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/D� /H\� 2UJiQLFD� �������� GH� ��� GH� GLFLHPEUH�� SRU� OD� TXH� VH� PRGLILFD� OD� /H\�
2UJiQLFD���������GH���GH�PD\R��GH�(GXFDFLyQ��LQWURGXFH�LPSRUWDQWHV�FDPELRV��PXFKRV�
GH� HOORV� GHULYDGRV�� WDO� \� FRPR� LQGLFD� OD� SURSLD� OH\� HQ� VX� H[SRVLFLyQ� GH�PRWLYRV�� GH� OD�
FRQYHQLHQFLD�GH�UHYLVDU�ODV�PHGLGDV�SUHYLVWDV�HQ�HO�WH[WR�RULJLQDO�FRQ�REMHWR�GH�DGDSWDU�
HO� VLVWHPD�HGXFDWLYR�D� ORV� UHWRV�\�GHVDItRV�GHO�VLJOR�;;,��GH�DFXHUGR�FRQ� ORV�REMHWLYRV�
ILMDGRV�SRU�OD�8QLyQ�(XURSHD�\�OD�81(6&2�SDUD�OD�GpFDGD�����������

'H� DFXHUGR� FRQ� HVWH� HQIRTXH�� HO� WtWXOR� SUHOLPLQDU� GHO� QXHYR� WH[WR� GH� OD� /H\�
2UJiQLFD���������GH���GH�PD\R��GH�(GXFDFLyQ��LQFRUSRUD�HQWUH�ORV�SULQFLSLRV�\�ILQHV�GH�OD�
HGXFDFLyQ�HO�FXPSOLPLHQWR�HIHFWLYR�GH� ORV�GHUHFKRV�GH� OD� LQIDQFLD�VHJ~Q� OR�HVWDEOHFLGR�
HQ� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� GH� 1DFLRQHV� 8QLGDV�� OD� LQFOXVLyQ�
HGXFDWLYD�\�OD�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�GHO�'LVHxR�8QLYHUVDO�SDUD�HO�$SUHQGL]DMH�

$O� PLVPR� WLHPSR�� OD� OH\� UHIRUPXOD�� HQ� SULPHU� OXJDU�� OD� GHILQLFLyQ� GH� FXUUtFXOR��
HQXPHUDQGR� ORV� HOHPHQWRV� TXH� OR� LQWHJUDQ� \� VHxDODQGR� D� FRQWLQXDFLyQ� TXH� VX�
FRQILJXUDFLyQ�GHEHUi�HVWDU�RULHQWDGD�D�IDFLOLWDU�HO�GHVDUUROOR�HGXFDWLYR�GH�ORV�DOXPQRV�\�
DOXPQDV�� JDUDQWL]DQGR� VX� IRUPDFLyQ� LQWHJUDO�� FRQWULEX\HQGR� DO� SOHQR� GHVDUUROOR� GH� VX�
SHUVRQDOLGDG�\�SUHSDUiQGRORV�SDUD�HO�HMHUFLFLR�SOHQR�GH� ORV�GHUHFKRV�KXPDQRV��GH�XQD�
FLXGDGDQtD�DFWLYD� \� GHPRFUiWLFD�HQ� OD� VRFLHGDG�DFWXDO�� VLQ� TXH�HQ�QLQJ~Q� FDVR�SXHGD�
VXSRQHU� XQD� EDUUHUD� TXH� JHQHUH� DEDQGRQR� HVFRODU� R� LPSLGD� HO� DFFHVR� \� GLVIUXWH� GHO�
GHUHFKR�D�OD�HGXFDFLyQ��(Q�FRQVRQDQFLD�FRQ�HVWD�YLVLyQ��OD�OH\��PDQWHQLHQGR�HO�HQIRTXH�
FRPSHWHQFLDO�TXH�DSDUHFtD�\D�HQ�HO�WH[WR�RULJLQDO��KDFH�KLQFDSLp�HQ�HO�KHFKR�GH�TXH�HVWD�
IRUPDFLyQ�LQWHJUDO�QHFHVDULDPHQWH�GHEH�FHQWUDUVH�HQ�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�

$VLPLVPR��VH�PRGLILFD�OD�DQWHULRU�GLVWULEXFLyQ�GH�FRPSHWHQFLDV�HQWUH�HO�(VWDGR�\�ODV�
FRPXQLGDGHV� DXWyQRPDV� HQ� OR� UHODWLYR� D� ORV� FRQWHQLGRV� EiVLFRV� GH� ODV� HQVHxDQ]DV�
PtQLPDV��'H�HVWH�PRGR��FRUUHVSRQGHUi�DO�*RELHUQR��SUHYLD�FRQVXOWD�D�ODV�FRPXQLGDGHV�
DXWyQRPDV�HQ�HO�VHQR�GH�OD�&RQIHUHQFLD�6HFWRULDO�GH�(GXFDFLyQ��ILMDU��HQ�UHODFLyQ�FRQ�ORV�
REMHWLYRV��FRPSHWHQFLDV��FRQWHQLGRV�\�FULWHULRV�GH�HYDOXDFLyQ�� ORV�DVSHFWRV�EiVLFRV�GHO�
FXUUtFXOR��TXH�FRQVWLWX\HQ� ODV�HQVHxDQ]DV�PtQLPDV��/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��D�
VX�YH]��VHUiQ�ODV�UHVSRQVDEOHV�GH�HVWDEOHFHU�HO�FXUUtFXOR�FRUUHVSRQGLHQWH�SDUD�VX�iPELWR�
WHUULWRULDO��GHO�TXH�IRUPDUiQ�SDUWH� ORV�DVSHFWRV�EiVLFRV�DQWHV�PHQFLRQDGRV��)LQDOPHQWH��
FRUUHVSRQGHUi�D�ORV�FHQWURV�HGXFDWLYRV�GHVDUUROODU�\�FRPSOHWDU��HQ�VX�FDVR��HO�FXUUtFXOR�
GH�ODV�GLIHUHQWHV�HWDSDV�\�FLFORV�HQ�HO�XVR�GH�VX�DXWRQRPtD��WDO�\�FRPR�VH�UHFRJH�HQ�OD�
SURSLD�OH\�

&RQ� UHODFLyQ� D� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� OD� QXHYD� UHGDFFLyQ� GH� OD� OH\�
VXEUD\D�� HQ� SULPHU� OXJDU�� OD� QHFHVLGDG� GH� SURSLFLDU� HO� DSUHQGL]DMH� FRPSHWHQFLDO��
DXWyQRPR��VLJQLILFDWLYR�\�UHIOH[LYR�HQ�WRGDV�ODV�PDWHULDV��(Q�ORV�WUHV�SULPHURV�FXUVRV��VH�
ILMD� FXiOHV�KDEUiQ�GH�VHU�HVWDV�PDWHULDV��SHUPLWLHQGR�VX� LQWHJUDFLyQ�HQ�iPELWRV��(Q�HO�
~OWLPR� FXUVR� GH� OD� HWDSD�� HQ� FDPELR�� VH� LQGLFD� TXH� FRUUHVSRQGHUi� DO�*RELHUQR�� SUHYLD�
FRQVXOWD�D�ODV�FRPXQLGDGHV�DXWyQRPDV��GHWHUPLQDU�HO�UHVWR�GH�PDWHULDV�QR�REOLJDWRULDV�
HQWUH�ODV�TXH�KDEUi�GH�RSWDU�HO�DOXPQDGR��&RQ�REMHWR�GH�IDFLOLWDU�HVWD�HOHFFLyQ�\�WHQLHQGR�
HQ�FXHQWD�HO�FDUiFWHU�RULHQWDGRU�GH�HVWH�FXUVR��VH�HVWDEOHFH�TXH�GLFKDV�PDWHULDV�SRGUiQ�
DJUXSDUVH� HQ� GLVWLQWDV� RSFLRQHV�� RULHQWDGDV� KDFLD� ODV� GLIHUHQWHV� PRGDOLGDGHV� GH�
%DFKLOOHUDWR�\�ORV�GLYHUVRV�FDPSRV�GH�OD�)RUPDFLyQ�3URIHVLRQDO�

$O� PLVPR� WLHPSR�� OD� OH\� VHxDOD� TXH� DVSHFWRV� FRPR� OD� FRPSUHQVLyQ� OHFWRUD�� OD�
H[SUHVLyQ� RUDO� \� HVFULWD�� OD� FRPXQLFDFLyQ� DXGLRYLVXDO�� OD� FRPSHWHQFLD� GLJLWDO�� HO�
HPSUHQGLPLHQWR��HO�IRPHQWR�GHO�HVStULWX�FUtWLFR�\�FLHQWtILFR�� OD�HGXFDFLyQ�HPRFLRQDO�\�HQ�
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YDORUHV��OD�HGXFDFLyQ�SDUD�OD�SD]�\�QR�YLROHQFLD�\�OD�FUHDWLYLGDG�GHEHUiQ�WUDEDMDUVH�GHVGH�
WRGDV� ODV� PDWHULDV�� $VLPLVPR�� VH� SUHYp� TXH� OD� HGXFDFLyQ� SDUD� OD� VDOXG�� LQFOXLGD� OD�
DIHFWLYR�VH[XDO�� OD� LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�� OD�IRUPDFLyQ�HVWpWLFD�\�HO�UHVSHWR�
PXWXR� \� OD� FRRSHUDFLyQ� HQWUH� LJXDOHV� VHDQ� REMHWR� GH� XQ� WUDWDPLHQWR� WUDQVYHUVDO�� 3RU�
~OWLPR��VH�HVWDEOHFH�TXH�WRGR�HO�DOXPQDGR�GHEHUi�FXUVDU�(GXFDFLyQ�HQ�9DORUHV�&tYLFRV�\�
eWLFRV�HQ�XQR�GH�ORV�FXUVRV�GH�OD�HWDSD�

(Q�FRQVRQDQFLD�FRQ�ORV�SULQFLSLRV�GH�HGXFDFLyQ�FRP~Q�\�GH�DWHQFLyQ�D�OD�GLYHUVLGDG�
GHO�DOXPQDGR��VH�SUHYp�OD�DSOLFDFLyQ�GH�GLIHUHQWHV�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV�
GH�DWHQFLyQ�D� OD�GLYHUVLGDG��RULHQWDGDV�D� IDFLOLWDU� OD� FRQVHFXFLyQ�GH� ORV�REMHWLYRV�GH� OD�
HWDSD� D� WRGR� HO� DOXPQDGR�� HQWUH� HVWDV� PHGLGDV� GHVWDFD� OD� UHFXSHUDFLyQ� GH� ORV�
SURJUDPDV� GH� GLYHUVLILFDFLyQ� FXUULFXODU�� SUHYLVWRV� SDUD� HO� DOXPQDGR�TXH� VH� HVWLPH�TXH�
SXHGH� EHQHILFLDUVH� GH� XQD� PHWRGRORJtD� HVSHFtILFD� SDUD� OD� FRQVHFXFLyQ� GHO� WtWXOR� GH�
*UDGXDGR� HQ� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� 3RU� RWUD� SDUWH�� VH� GHWHUPLQD� TXH� ORV�
HTXLSRV� GRFHQWHV� SRGUiQ� SURSRQHU� TXH� HO� DOXPQDGR� FX\R� SHUILO� DFDGpPLFR� DVt� OR�
DFRQVHMH�VH�LQFRUSRUH�D�XQ�FLFOR�IRUPDWLYR�GH�JUDGR�EiVLFR��TXH�JDUDQWL]DUi�D�TXLHQHV�OR�
FXUVHQ�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�HQ�XQ�
HQWRUQR�YLQFXODGR�DO�PXQGR�SURIHVLRQDO��DVt�FRPR�OD�REWHQFLyQ�GHO�WtWXOR�FRUUHVSRQGLHQWH�
VL�VH�VXSHUDQ�GLFKDV�HQVHxDQ]DV�

$O�LJXDO�TXH�HQ�OD�(GXFDFLyQ�3ULPDULD��OD�OH\�HVWDEOHFH�TXH�OD�HYDOXDFLyQ�GXUDQWH�HVWD�
HWDSD�VHUYLUi�SDUD�PHGLU�HO�JUDGR�GH�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�\�GH�ODV�FRPSHWHQFLDV�
HVWDEOHFLGDV��VLHQGR�HVWH�HO�FULWHULR�TXH�GHEHUi�WHQHUVH�HQ�FXHQWD�D�OD�KRUD�GH�GHFLGLU�OD�
SURPRFLyQ� GH� XQ� FXUVR� D� RWUR�� $VLPLVPR�� VH� VHxDOD� TXH� OD� SHUPDQHQFLD� HQ� HO�PLVPR�
FXUVR� VH� FRQVLGHUDUi� XQD� PHGLGD� GH� FDUiFWHU� H[FHSFLRQDO�� SRU� OR� TXH� VROR� VH� SRGUi�
XWLOL]DU�XQD�YH]�HQ�HO�PLVPR�FXUVR�\�GRV�YHFHV�FRPR�Pi[LPR�D�OR�ODUJR�GH�OD�HQVHxDQ]D�
REOLJDWRULD��3DUD� OD� WLWXODFLyQ�VHUi�SUHFLVR�TXH�HO�DOXPQDGR�DOFDQFH� ODV�FRPSHWHQFLDV�\�
ORV�REMHWLYRV�GH�OD�HWDSD��(Q�FXDOTXLHU�FDVR��ODV�GHFLVLRQHV�VHUiQ�DGRSWDGDV�GH�PDQHUD�
FROHJLDGD�SRU�HO�HTXLSR�GRFHQWH�

(Q� IXQFLyQ� GH� OD� QXHYD� UHJXODFLyQ� TXH� OD� OH\� HVWDEOHFH� FRQ� UHODFLyQ� D� ODV�
HYDOXDFLRQHV�GH�GLDJQyVWLFR�\�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR��������VH�SUHYp�
TXH�HQ�HO� VHJXQGR�FXUVR�GH� OD�HWDSD� ORV� FHQWURV�HYDO~HQ� ODV� FRPSHWHQFLDV�DGTXLULGDV�
SRU� VXV� DOXPQRV� \� DOXPQDV�� (VWD� HYDOXDFLyQ�� UHVSRQVDELOLGDG� GH� ODV� DGPLQLVWUDFLRQHV�
HGXFDWLYDV��WHQGUi�FDUiFWHU�LQIRUPDWLYR��IRUPDWLYR�\�RULHQWDGRU�SDUD�ORV�FHQWURV��SDUD�ORV�
DOXPQRV�\�VXV�IDPLOLDV�\�SDUD�HO�FRQMXQWR�GH�OD�FRPXQLGDG�HGXFDWLYD�

(Q�GHVDUUROOR�GH�OR�DQWHULRUPHQWH�H[SXHVWR��HQ�XVR�GH�OD�FRPSHWHQFLD�HVWDWDO�SDUD�OD�
RUGHQDFLyQ�JHQHUDO�GHO�VLVWHPD�HGXFDWLYR�\�SDUD�OD�ILMDFLyQ�GH�ODV�HQVHxDQ]DV�PtQLPDV�
UHFRJLGD�HQ�HO�DUWtFXOR���ELV�GH�OD�OH\��HVWH�UHDO�GHFUHWR�YLHQH�D�GHURJDU�OR�GLVSXHVWR�HQ�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFH�HO�FXUUtFXOR�EiVLFR�
GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�\�GHO�%DFKLOOHUDWR��\�HVWDEOHFH�ORV�REMHWLYRV��ILQHV�
\�SULQFLSLRV�JHQHUDOHV�\�SHGDJyJLFRV�GHO�FRQMXQWR�GH�OD�HWDSD�GH�DFXHUGR�FRQ�OD�QXHYD�
RUGHQDFLyQ�

/D�FRQFUHFLyQ�HQ�WpUPLQRV�FRPSHWHQFLDOHV�GH�HVWRV�ILQHV�\�SULQFLSLRV�VH�UHFRJH�HQ�HO�
3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD��HQ�HO�TXH�VH�LGHQWLILFDQ�
ODV� FRPSHWHQFLDV� FODYH� \� HO� JUDGR� GH� GHVDUUROOR� GH� ODV�PLVPDV� SUHYLVWR� DO� ILQDOL]DU� OD�
HWDSD�� 3RU� RWUR� ODGR�� SDUD� FDGD� XQD� GH� ODV� PDWHULDV�� VH� ILMDQ� ODV� FRPSHWHQFLDV�
HVSHFtILFDV�SUHYLVWDV�SDUD�OD�HWDSD��DVt�FRPR�ORV�FULWHULRV�GH�HYDOXDFLyQ�\�ORV�FRQWHQLGRV�
HQXQFLDGRV�HQ�IRUPD�GH�VDEHUHV�EiVLFRV�

$GHPiV�� FRQ� HO� ILQ� GH� IDFLOLWDU� DO� SURIHVRUDGR� VX� SURSLD� SUiFWLFD�� VH� SURSRQH� XQD�
GHILQLFLyQ�GH�VLWXDFLyQ�GH�DSUHQGL]DMH�\�VH�HQXQFLDQ�RULHQWDFLRQHV�SDUD�VX�GLVHxR�

)LQDOPHQWH�� VH� HVWDEOHFH� SDUD� ODV� GLIHUHQWHV� PDWHULDV� HO� KRUDULR� HVFRODU� TXH�
FRUUHVSRQGH�D�ODV�HQVHxDQ]DV�PtQLPDV��GH�DFXHUGR�FRQ�OD�SURSRUFLyQ�HVWDEOHFLGD�HQ�HO�
DUWtFXOR�����GH�OD�/H\�2UJiQLFD���������GH���GH�PD\R��WUDV�VX�PRGLILFDFLyQ�

&RQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH� OD�GLVSRVLFLyQ�ILQDO�TXLQWD��GH� OD�/H\�
2UJiQLFD� �������� GH� ��� GH� GLFLHPEUH�� ODV� PRGLILFDFLRQHV� LQWURGXFLGDV� SRU� HVWH� UHDO�
GHFUHWR�HQ�HO�FXUUtFXOR��OD�RUJDQL]DFLyQ��REMHWLYRV�\�SURJUDPDV�GH�(GXFDFLyQ�6HFXQGDULD�
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2EOLJDWRULD� VH� LPSODQWDUiQ� SDUD� ORV� FXUVRV� SULPHUR� \� WHUFHUR� HQ� HO� FXUVR�
HVFRODU������������\�SDUD�ORV�FXUVRV�VHJXQGR�\�FXDUWR�HQ�HO�FXUVR�����������

(Q� HVWD� QRUPD� VH� UHFRJHQ�� DGHPiV�� RWUDV� GLVSRVLFLRQHV� UHIHULGDV� D� DVSHFWRV�
HVHQFLDOHV� GH� OD� RUGHQDFLyQ� GH� OD� HWDSD�� FRPR� OD� WXWRUtD� R� OD� RULHQWDFLyQ�� DVt� FRPR� OR�
FRQFHUQLHQWH� D� OD� HYDOXDFLyQ� \� ORV� FULWHULRV� SDUD� OD� SURPRFLyQ� \� OD� WLWXODFLyQ�� TXH�� GH�
DFXHUGR�FRQ� OD�GLVSRVLFLyQ� ILQDO�TXLQWD�GH� OD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��
UHVXOWDQ� \D� GH� DSOLFDFLyQ� SDUD� HO� FXUVR� ���������� \� KDQ� VLGR� UHFRJLGRV� HQ� HO� 5HDO�
'HFUHWR� ���������� GH� ��� GH� QRYLHPEUH�� SRU� HO� TXH� VH� UHJXODQ� OD� HYDOXDFLyQ� \� OD�
SURPRFLyQ�HQ�OD�(GXFDFLyQ�3ULPDULD��DVt�FRPR�OD�HYDOXDFLyQ��OD�SURPRFLyQ�\�OD�WLWXODFLyQ�
HQ� OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��HO�%DFKLOOHUDWR�\� OD�)RUPDFLyQ�3URIHVLRQDO��6H�
GHWHUPLQDQ� WDPELpQ� ODV� FRQGLFLRQHV� HQ� ODV� TXH� VH� SXHGH� UHDOL]DU� XQD� PRGLILFDFLyQ� \�
DGDSWDFLyQ� GHO� FXUUtFXOR� SDUD� HO� DOXPQDGR� TXH� OR� UHTXLHUD�� \� VH� UHJXODQ� RWUDV� YtDV� GH�
DFFHVR�DO�WtWXOR�GH�*UDGXDGR�HQ�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�

(O�SUHVHQWH�UHDO�GHFUHWR�VH�DGHF~D�D�ORV�SULQFLSLRV�GH�EXHQD�UHJXODFLyQ�SUHYLVWRV�HQ�
HO� DUWtFXOR� ���� GH� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�
&RP~Q� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� (Q� OR� TXH� VH� UHILHUH� D� ORV� SULQFLSLRV� GH�
QHFHVLGDG� \� HILFDFLD�� VH� WUDWD� GH� XQD� QRUPD� QHFHVDULD� SDUD� OD� UHJXODFLyQ� GH� ODV�
HQVHxDQ]DV�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�FRQIRUPH�D� OD�QXHYD�UHGDFFLyQ�GH� OD�
/H\� 2UJiQLFD� �������� GH� �� GH� PD\R�� WUDV� ODV� PRGLILFDFLRQHV� LQWURGXFLGDV� SRU� OD� /H\�
2UJiQLFD� �������� GH� ��� GH� GLFLHPEUH�� SRU� OD� TXH� VH�PRGLILFD� OD� /H\�2UJiQLFD� ��������
GH���GH�PD\R��GH�(GXFDFLyQ��'H�DFXHUGR�FRQ�HO�SULQFLSLR�GH�SURSRUFLRQDOLGDG��FRQWLHQH�
OD� UHJXODFLyQ� LPSUHVFLQGLEOH�GH� OD�HVWUXFWXUD�GH�HVWDV�HQVHxDQ]DV�DO�QR�H[LVWLU�QLQJXQD�
DOWHUQDWLYD� UHJXODWRULD� PHQRV� UHVWULFWLYD� GH� GHUHFKRV�� &RQIRUPH� D� ORV� SULQFLSLRV� GH�
VHJXULGDG� MXUtGLFD�\�HILFLHQFLD��UHVXOWD�FRKHUHQWH�FRQ�HO�RUGHQDPLHQWR� MXUtGLFR�\�SHUPLWH�
XQD�JHVWLyQ�PiV�HILFLHQWH�GH�ORV�UHFXUVRV�S~EOLFRV��&XPSOH�WDPELpQ�FRQ�HO�SULQFLSLR�GH�
WUDQVSDUHQFLD��\D�TXH� LGHQWLILFD�FODUDPHQWH�VX�SURSyVLWR�\��GXUDQWH�HO�SURFHGLPLHQWR�GH�
HODERUDFLyQ� GH� OD� QRUPD�� VH� KD� SHUPLWLGR� OD� SDUWLFLSDFLyQ� DFWLYD� GH� ORV� SRWHQFLDOHV�
GHVWLQDWDULRV�D�WUDYpV�GHO�WUiPLWH�GH�DXGLHQFLD�H�LQIRUPDFLyQ�S~EOLFD�

(O�SUHVHQWH�UHDO�GHFUHWR�WLHQH�FDUiFWHU�GH�QRUPD�EiVLFD�\�VH�GLFWD��DO�DPSDUR�GH�ODV�
FRPSHWHQFLDV�TXH�DWULEX\H�DO�(VWDGR�HO�DUWtFXOR������������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
SDUD� OD� UHJXODFLyQ�GH� ODV� FRQGLFLRQHV�GH�REWHQFLyQ�� H[SHGLFLyQ� \� KRPRORJDFLyQ�GH� ORV�
WtWXORV�DFDGpPLFRV�\�SURIHVLRQDOHV�\�QRUPDV�EiVLFDV�SDUD�HO�GHVDUUROOR�GHO�DUWtFXOR����GH�
OD�&RQVWLWXFLyQ��D� ILQ�GH�JDUDQWL]DU�HO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH� ORV�SRGHUHV�
S~EOLFRV�HQ�HVWD�PDWHULD��6H� UHFRJH�DO�PLVPR� WLHPSR�HO�PDQGDWR�GHO�DUWtFXOR�����GH� OD�
/H\�2UJiQLFD���������GH���GH�PD\R��TXH�HQFRPLHQGD�DO�*RELHUQR��SUHYLD�FRQVXOWD�D�ODV�
FRPXQLGDGHV� DXWyQRPDV�� OD� GHWHUPLQDFLyQ� GH� ORV� DVSHFWRV� EiVLFRV� GHO� FXUUtFXOR�� TXH�
FRQVWLWX\HQ�ODV�HQVHxDQ]DV�PtQLPDV�

'H�DFXHUGR�FRQ� OD� MXULVSUXGHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��SURFHGH�HQ�HVWH�FDVR�
HVWDEOHFHU�OD�H[WHQVLyQ�GHO�FDUiFWHU�EiVLFR�D�XQD�QRUPD�UHJODPHQWDULD��\D�TXH��FRQIRUPH�
D� OD� H[FHSFLRQDOLGDG� DGPLWLGD� SRU� HO� GLFKR� WULEXQDO�� HQWUH� RWUDV�� HQ� ODV�667&����������
�������� \� ��������� ¨UHVXOWD� FRPSOHPHQWR� LQGLVSHQVDEOH� HQ� GHWHUPLQDGRV� VXSXHVWRV�
SDUD� DVHJXUDU� HO� PtQLPR� FRP~Q� GHQRPLQDGRU� HVWDEOHFLGR� HQ� ODV� QRUPDV� OHJDOHV�
EiVLFDV©�

(VWH�5HDO�'HFUHWR�VH�HQPDUFD�HQ�OD�UHIRUPD�VHJXQGD�GHO�FRPSRQHQWH������&���5���
GHO�3ODQ�GH�5HFXSHUDFLyQ�7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��3575���¨'LVHxR�\�DSOLFDFLyQ�GH�
QXHYR� PRGHOR� FXUULFXODU� SRU� FRPSHWHQFLDV� FODYH�� SULRUL]DQGR� DSUHQGL]DMHV�
IXQGDPHQWDOHV�� \� UHJXODFLyQ� GH� XQD� RUGHQDFLyQ� DFDGpPLFD� LQFOXVLYD©�� TXH� LQFOX\H� OD�
DSUREDFLyQ� GHO� UHDO� GHFUHWR� SRU� HO� TXH� VH� HVWDEOHFHQ� ODV� HQVHxDQ]DV� PtQLPDV� GH� OD�
HGXFDFLyQ�VHFXQGDULD�REOLJDWRULD�

(Q� HO� SURFHVR� GH� HODERUDFLyQ� GH� HVWH� UHDO� GHFUHWR� KDQ� VLGR� FRQVXOWDGDV� ODV�
FRPXQLGDGHV� DXWyQRPDV� HQ� HO� VHQR� GH� OD� &RQIHUHQFLD� 6HFWRULDO� GH� (GXFDFLyQ� \� KDQ�
HPLWLGR�LQIRUPHV�HO�&RQVHMR�(VFRODU�GHO�(VWDGR�\�HO�0LQLVWHULR�GH�3ROtWLFD�7HUULWRULDO�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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(Q�VX�YLUWXG��D�SURSXHVWD�GH� OD�0LQLVWUD�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO��GH�
DFXHUGR�FRQ�HO�&RQVHMR�GH�(VWDGR��\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�
UHXQLyQ�GHO�GtD����GH�PDU]R�GH������

',6321*2�

$UWtFXORࡀ�����% /*c

(O�SUHVHQWH�UHDO�GHFUHWR�WLHQH�SRU�REMHWR�HVWDEOHFHU�OD�RUGHQDFLyQ�\�ODV�HQVHxDQ]DV�
PtQLPDV�GH�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�

$UWtFXORࡀ���� !$)$�$*) .c

$�HIHFWRV�GH�HVWH�UHDO�GHFUHWR��VH�HQWHQGHUi�SRU�

D�2ࡀEMHWLYRV�� ORJURV�TXH�VH�HVSHUD�TXH�HO�DOXPQDGR�KD\D�DOFDQ]DGR�DO� ILQDOL]DU� OD�
HWDSD�\�FX\D�FRQVHFXFLyQ�HVWi�YLQFXODGD�D�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�FODYH�

E�ࡀ&RPSHWHQFLDV�FODYH��GHVHPSHxRV�TXH�VH�FRQVLGHUDQ� LPSUHVFLQGLEOHV�SDUD�TXH�
HO�DOXPQDGR�SXHGD�SURJUHVDU�FRQ�JDUDQWtDV�GH�p[LWR�HQ�VX�LWLQHUDULR�IRUPDWLYR��\�DIURQWDU�
ORV� SULQFLSDOHV� UHWRV� \� GHVDItRV� JOREDOHV� \� ORFDOHV�� /DV� FRPSHWHQFLDV� FODYH� DSDUHFHQ�
UHFRJLGDV�HQ�HO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD�\�VRQ�OD�
DGDSWDFLyQ�DO� VLVWHPD�HGXFDWLYR�HVSDxRO�GH� ODV�FRPSHWHQFLDV�FODYH�HVWDEOHFLGDV�HQ� OD�
5HFRPHQGDFLyQ�GHO�&RQVHMR�GH�OD�8QLyQ�(XURSHD�GH����GH�PD\R�GH������UHODWLYD�D�ODV�
FRPSHWHQFLDV�FODYH�SDUD�HO�DSUHQGL]DMH�SHUPDQHQWH�

F�ࡀ&RPSHWHQFLDV�HVSHFtILFDV��GHVHPSHxRV�TXH�HO�DOXPQDGR�GHEH�SRGHU�GHVSOHJDU�
HQ�DFWLYLGDGHV�R�HQ�VLWXDFLRQHV�FX\R�DERUGDMH�UHTXLHUH�GH�ORV�VDEHUHV�EiVLFRV�GH�FDGD�
PDWHULD� R� iPELWR�� /DV� FRPSHWHQFLDV� HVSHFtILFDV� FRQVWLWX\HQ� XQ� HOHPHQWR� GH� FRQH[LyQ�
HQWUH��SRU�XQD�SDUWH��HO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR��\�SRU�RWUD��ORV�VDEHUHV�EiVLFRV�GH�
ODV�PDWHULDV�R�iPELWRV�\�ORV�FULWHULRV�GH�HYDOXDFLyQ�

G�ࡀ&ULWHULRV� GH� HYDOXDFLyQ�� UHIHUHQWHV� TXH� LQGLFDQ� ORV� QLYHOHV� GH� GHVHPSHxR�
HVSHUDGRV� HQ� HO� DOXPQDGR� HQ� ODV� VLWXDFLRQHV� R� DFWLYLGDGHV� D� ODV� TXH� VH� UHILHUHQ� ODV�
FRPSHWHQFLDV�HVSHFtILFDV�GH�FDGD�PDWHULD�R�iPELWR�HQ�XQ�PRPHQWR�GHWHUPLQDGR�GH�VX�
SURFHVR�GH�DSUHQGL]DMH�

H�6ࡀDEHUHV� EiVLFRV�� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� TXH� FRQVWLWX\HQ� ORV�
FRQWHQLGRV� SURSLRV� GH� XQD� PDWHULD� R� iPELWR� FX\R� DSUHQGL]DMH� HV� QHFHVDULR� SDUD� OD�
DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�

I�6ࡀLWXDFLRQHV�GH�DSUHQGL]DMH��VLWXDFLRQHV�\�DFWLYLGDGHV�TXH�LPSOLFDQ�HO�GHVSOLHJXH�
SRU�SDUWH�GHO�DOXPQDGR�GH�DFWXDFLRQHV�DVRFLDGDV�D�FRPSHWHQFLDV�FODYH�\�FRPSHWHQFLDV�
HVSHFtILFDV�\�TXH�FRQWULEX\HQ�D�OD�DGTXLVLFLyQ�\�GHVDUUROOR�GH�ODV�PLVPDV�

$UWtFXOR� 
ࡀ����  /�+�� � � ��0���$Ż)� � �0)��-$�� ��'$"�/*-$��  )�  '� (�-�*� � '� .$./ (��
 �0��/$1*c

�D/ࡀ�� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� HV� XQD� HWDSD� HGXFDWLYD� TXH� FRQVWLWX\H��
MXQWR�FRQ�OD�(GXFDFLyQ�3ULPDULD�\�ORV�&LFORV�)RUPDWLYRV�GH�*UDGR�%iVLFR��OD�(GXFDFLyQ�
%iVLFD�

�VWD�HWDSD�FRPSUHQGH�FXDWUR�FXUVRV�\�VH�RUJDQL]D�HQ�PDWHULDV�\�HQ�iPELWRV)ࡀ��
�O)ࡀ�� FXDUWR� FXUVR� WHQGUi� FDUiFWHU� RULHQWDGRU�� WDQWR� SDUD� ORV� HVWXGLRV�

SRVWREOLJDWRULRV�FRPR�SDUD�OD�LQFRUSRUDFLyQ�D�OD�YLGD�ODERUDO�

$UWtFXORࡀ����$) .c

/D� ILQDOLGDG� GH� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� FRQVLVWH� HQ� ORJUDU� TXH� ORV�
DOXPQRV�\�DOXPQDV�DGTXLHUDQ�ORV�HOHPHQWRV�EiVLFRV�GH�OD�FXOWXUD��HVSHFLDOPHQWH�HQ�VXV�
DVSHFWRV�KXPDQtVWLFR��DUWtVWLFR��FLHQWtILFR�WHFQROyJLFR�\�PRWRU��GHVDUUROODU�\�FRQVROLGDU�ORV�
KiELWRV�GH�HVWXGLR�\�GH�WUDEDMR��DVt�FRPR�KiELWRV�GH�YLGD�VDOXGDEOHV��SUHSDUiQGRORV�SDUD�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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VX� LQFRUSRUDFLyQ�D�HVWXGLRV�SRVWHULRUHV�\�SDUD�VX� LQVHUFLyQ� ODERUDO��\� IRUPDUORV�SDUD�HO�
HMHUFLFLR�GH�VXV�GHUHFKRV�\�REOLJDFLRQHV�GH�OD�YLGD�FRPR�FLXGDGDQRV�\�FLXGDGDQDV�

$UWtFXORࡀ����-$)�$+$*.�" ) -�' .c

�D/ࡀ�� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� WLHQH� FDUiFWHU� REOLJDWRULR� \� JUDWXLWR� \� HQ�
UpJLPHQ�RUGLQDULR�VH�FXUVDUi��FRQ�FDUiFWHU�JHQHUDO��HQWUH�ORV�GRFH�\�ORV�GLHFLVpLV�DxRV�GH�
HGDG��VL�ELHQ�ORV�DOXPQRV�\�ODV�DOXPQDV�WHQGUiQ�GHUHFKR�D�SHUPDQHFHU�HQ�OD�HWDSD�KDVWD�
ORV�GLHFLRFKR�DxRV�GH�HGDG�FXPSOLGRV�HQ�HO�DxR�HQ�TXH�ILQDOLFH�HO�FXUVR��(VWH�OtPLWH�GH�
SHUPDQHQFLD� VH� SRGUi� DPSOLDU� GH�PDQHUD� H[FHSFLRQDO� HQ� ORV� VXSXHVWRV� D� ORV� TXH� VH�
UHILHUHQ�ORV�DUWtFXORV������\������

�Q)ࡀ�� HVWD� HWDSD� VH� SUHVWDUi� HVSHFLDO� DWHQFLyQ� D� OD� RULHQWDFLyQ� HGXFDWLYD� \�
SURIHVLRQDO� GHO� DOXPQDGR�� (Q� HVWH� iPELWR� VH� LQFRUSRUDUi�� HQWUH� RWURV� DVSHFWRV�� OD�
SHUVSHFWLYD� GH� JpQHUR�� $VLPLVPR�� VH� WHQGUiQ� HQ� FXHQWD� ODV� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFtILFDV� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG� R� TXH� VH� HQFXHQWUH� HQ� VLWXDFLyQ� GH�
YXOQHUDELOLGDG�

�D�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�VH�RUJDQL]DUi�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV/ࡀ��
GH� HGXFDFLyQ� FRP~Q� \� GH� DWHQFLyQ� D� OD� GLYHUVLGDG� GHO� DOXPQDGR�� &RUUHVSRQGH� D� ODV�
DGPLQLVWUDFLRQHV� HGXFDWLYDV� UHJXODU� ODV� PHGLGDV� GH� DWHQFLyQ� D� OD� GLYHUVLGDG��
RUJDQL]DWLYDV�\�FXUULFXODUHV�TXH�SHUPLWDQ�D�ORV�FHQWURV��HQ�HO�HMHUFLFLR�GH�VX�DXWRQRPtD��
XQD� RUJDQL]DFLyQ� IOH[LEOH� GH� ODV� HQVHxDQ]DV� DGHFXDGD� D� ODV� FDUDFWHUtVWLFDV� GH� VX�
DOXPQDGR�

�QWUH)ࡀ�� ODV� PHGLGDV� VHxDODGDV� HQ� HO� DSDUWDGR� DQWHULRU� VH� FRQWHPSODUiQ� ODV�
DGDSWDFLRQHV� GHO� FXUUtFXOR�� OD� LQWHJUDFLyQ� GH� PDWHULDV� HQ� iPELWRV�� ORV� DJUXSDPLHQWRV�
IOH[LEOHV��ORV�GHVGREODPLHQWRV�GH�JUXSRV��OD�RIHUWD�GH�PDWHULDV�RSWDWLYDV��ORV�SURJUDPDV�
GH� UHIXHU]R� \� ODV� PHGLGDV� GH� DSR\R� SHUVRQDOL]DGR� SDUD� HO� DOXPQDGR� FRQ� QHFHVLGDG�
HVSHFtILFD�GH�DSR\R�HGXFDWLYR�

��VLPLVPR$ࡀ�� VH� SRQGUi� HVSHFLDO� DWHQFLyQ� HQ� OD� SRWHQFLDFLyQ� GHO� DSUHQGL]DMH� GH�
FDUiFWHU�VLJQLILFDWLYR�SDUD�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV��SURPRYLHQGR�OD�DXWRQRPtD�\�
OD�UHIOH[LyQ�

$UWtFXORࡀ����-$)�$+$*.�+ ��"Ż"$�*.c

�RV�FHQWURV�HODERUDUiQ�VXV�SURSXHVWDV�SHGDJyJLFDV�SDUD/ࡀ�� WRGR�HO�DOXPQDGR�GH�
HVWD� HWDSD� DWHQGLHQGR� D� VX� GLYHUVLGDG�� $VLPLVPR�� DUELWUDUiQ� PpWRGRV� TXH� WHQJDQ� HQ�
FXHQWD� ORV� GLIHUHQWHV� ULWPRV� GH� DSUHQGL]DMH� GHO� DOXPQDGR�� IDYRUH]FDQ� OD� FDSDFLGDG� GH�
DSUHQGHU�SRU�Vt�PLVPRV�\�SURPXHYDQ�HO�WUDEDMR�HQ�HTXLSR�

�DV/ࡀ�� DGPLQLVWUDFLRQHV� HGXFDWLYDV� GHWHUPLQDUiQ� ODV� FRQGLFLRQHV� HVSHFtILFDV� HQ�
TXH�SRGUi�FRQILJXUDUVH�XQD�RIHUWD�RUJDQL]DGD�SRU�iPELWRV�\�GLULJLGD�D�WRGR�HO�DOXPQDGR�
R� DO� DOXPQR� R� DOXPQD� SDUD� TXLHQHV� VH� FRQVLGHUH� TXH� VX� DYDQFH� VH� SXHGH� YHU�
EHQHILFLDGR�GH�HVWH�PRGR�

�Q�HVWD�HWDSD�VH�SUHVWDUi�XQD�DWHQFLyQ�HVSHFLDO�D�OD�DGTXLVLFLyQ�\�HO�GHVDUUROOR)ࡀ��
GH� ODV� FRPSHWHQFLDV� HVWDEOHFLGDV� HQ� HO�3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD�
HQVHxDQ]D� EiVLFD� \� VH� IRPHQWDUi� OD� FRUUHFWD� H[SUHVLyQ� RUDO� \� HVFULWD� \� HO� XVR� GH� ODV�
PDWHPiWLFDV��$�ILQ�GH�SURPRYHU�HO�KiELWR�GH�OD�OHFWXUD��VH�GHGLFDUi�XQ�WLHPSR�D�OD�PLVPD�
HQ�OD�SUiFWLFD�GRFHQWH�GH�WRGDV�ODV�PDWHULDV�

�3DUDࡀ�� IRPHQWDU� OD� LQWHJUDFLyQ� GH� ODV� FRPSHWHQFLDV� WUDEDMDGDV�� VH� GHGLFDUi� XQ�
WLHPSR�GHO�KRUDULR� OHFWLYR�D� OD�UHDOL]DFLyQ�GH�SUR\HFWRV�VLJQLILFDWLYRV�\�UHOHYDQWHV�\�D� OD�
UHVROXFLyQ� FRODERUDWLYD� GH� SUREOHPDV�� UHIRU]DQGR� OD� DXWRHVWLPD�� OD� DXWRQRPtD�� OD�
UHIOH[LyQ�\�OD�UHVSRQVDELOLGDG�

�6LQ�SHUMXLFLR�GHࡀ�� VX� WUDWDPLHQWR�HVSHFtILFR�� OD� FRPSUHQVLyQ� OHFWRUD�� OD�H[SUHVLyQ�
RUDO� \� HVFULWD�� OD� FRPXQLFDFLyQ� DXGLRYLVXDO�� OD� FRPSHWHQFLD� GLJLWDO�� HO� HPSUHQGLPLHQWR�
VRFLDO�\�HPSUHVDULDO��HO�IRPHQWR�GHO�HVStULWX�FUtWLFR�\�FLHQWtILFR��OD�HGXFDFLyQ�HPRFLRQDO�\�
HQ�YDORUHV��OD�LJXDOGDG�GH�JpQHUR�\�OD�FUHDWLYLGDG�VH�WUDEDMDUiQ�HQ�WRGDV�ODV�PDWHULDV��(Q�
WRGR�FDVR��VH�IRPHQWDUiQ�GH�PDQHUD�WUDQVYHUVDO� OD�HGXFDFLyQ�SDUD� OD�VDOXG�� LQFOXLGD� OD�
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1~P���� 0LpUFROHV����GH�PDU]R�GH����� 6HF��,����3iJ�������

FY
H�
�%
2
(�
$�
��
��
��
��
�

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV



DIHFWLYR�VH[XDO�� OD� IRUPDFLyQ�HVWpWLFD�� OD�HGXFDFLyQ�SDUD� OD�VRVWHQLELOLGDG�\�HO�FRQVXPR�
UHVSRQVDEOH��HO�UHVSHWR�PXWXR�\�OD�FRRSHUDFLyQ�HQWUH�LJXDOHV�

�DV�OHQJXDV�RILFLDOHV�VH�XWLOL]DUiQ�VROR�FRPR�DSR\R�HQ�HO�SURFHVR�GH�DSUHQGL]DMH/ࡀ��
GH�ODV�OHQJXDV�H[WUDQMHUDV��(Q�GLFKR�SURFHVR�VH�SULRUL]DUiQ�OD�FRPSUHQVLyQ��OD�H[SUHVLyQ�
\�OD�LQWHUDFFLyQ�RUDO�

��DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�HVWDEOHFHUiQ�ODV�FRQGLFLRQHV�TXH�SHUPLWDQ�TXH/ࡀ��
HQ� ORV�SULPHURV�FXUVRV�GH� OD�HWDSD�� ORV�SURIHVRUHV�FRQ� OD�GHELGD�FXDOLILFDFLyQ� LPSDUWDQ�
PiV�GH�XQD�PDWHULD�DO�PLVPR�JUXSR�GH�DOXPQRV�\�DOXPQDV�

�RUUHVSRQGH&ࡀ�� D� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� SURPRYHU� ODV� PHGLGDV�
QHFHVDULDV� SDUD� TXH� OD� WXWRUtD� SHUVRQDO� GHO� DOXPQDGR� \� OD� RULHQWDFLyQ� HGXFDWLYD��
SVLFRSHGDJyJLFD� \� SURIHVLRQDO�� FRQVWLWX\DQ� XQ� HOHPHQWR� IXQGDPHQWDO� HQ� OD� RUGHQDFLyQ�
GH�HVWD�HWDSD�

��H'ࡀ� LJXDO� PRGR�� FRUUHVSRQGH� D� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� UHJXODU�
VROXFLRQHV�HVSHFtILFDV�SDUD�OD�DWHQFLyQ�GH�DTXHOORV�DOXPQRV�\�DOXPQDV�TXH�PDQLILHVWHQ�
GLILFXOWDGHV�HVSHFLDOHV�GH�DSUHQGL]DMH�R�GH� LQWHJUDFLyQ�HQ� OD� DFWLYLGDG�RUGLQDULD� GH� ORV�
FHQWURV�� GH� ORV� DOXPQRV� \� DOXPQDV� GH� DOWD� FDSDFLGDG� LQWHOHFWXDO� \� GH� ORV� DOXPQRV� \�
DOXPQDV�FRQ�GLVFDSDFLGDG�

$UWtFXORࡀ�����% /$1*.c

/D�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�FRQWULEXLUi�D�GHVDUUROODU�HQ� ORV�DOXPQRV�\� ODV�
DOXPQDV�ODV�FDSDFLGDGHV�TXH�OHV�SHUPLWDQ�

D�ࡀ$VXPLU� UHVSRQVDEOHPHQWH� VXV� GHEHUHV�� FRQRFHU� \� HMHUFHU� VXV� GHUHFKRV� HQ� HO�
UHVSHWR� D� ODV� GHPiV� SHUVRQDV�� SUDFWLFDU� OD� WROHUDQFLD�� OD� FRRSHUDFLyQ� \� OD� VROLGDULGDG�
HQWUH�ODV�SHUVRQDV�\�JUXSRV��HMHUFLWDUVH�HQ�HO�GLiORJR�DILDQ]DQGR�ORV�GHUHFKRV�KXPDQRV�
FRPR� YDORUHV� FRPXQHV� GH� XQD� VRFLHGDG� SOXUDO� \� SUHSDUDUVH� SDUD� HO� HMHUFLFLR� GH� OD�
FLXGDGDQtD�GHPRFUiWLFD�

E�ࡀ'HVDUUROODU� \� FRQVROLGDU� KiELWRV� GH� GLVFLSOLQD�� HVWXGLR� \� WUDEDMR� LQGLYLGXDO� \� HQ�
HTXLSR� FRPR� FRQGLFLyQ� QHFHVDULD� SDUD� XQD� UHDOL]DFLyQ� HILFD]� GH� ODV� WDUHDV� GHO�
DSUHQGL]DMH�\�FRPR�PHGLR�GH�GHVDUUROOR�SHUVRQDO�

F�9ࡀDORUDU� \� UHVSHWDU� OD� GLIHUHQFLD� GH� VH[RV� \� OD� LJXDOGDG� GH� GHUHFKRV� \�
RSRUWXQLGDGHV�HQWUH�HOORV��5HFKD]DU�ORV�HVWHUHRWLSRV�TXH�VXSRQJDQ�GLVFULPLQDFLyQ�HQWUH�
KRPEUHV�\�PXMHUHV�

G�ࡀ)RUWDOHFHU�VXV�FDSDFLGDGHV�DIHFWLYDV�HQ�WRGRV�ORV�iPELWRV�GH�OD�SHUVRQDOLGDG�\�
HQ�VXV�UHODFLRQHV�FRQ�ODV�GHPiV�SHUVRQDV��DVt�FRPR�UHFKD]DU�OD�YLROHQFLD��ORV�SUHMXLFLRV�
GH�FXDOTXLHU�WLSR��ORV�FRPSRUWDPLHQWRV�VH[LVWDV�\�UHVROYHU�SDFtILFDPHQWH�ORV�FRQIOLFWRV�

H�ࡀ'HVDUUROODU� GHVWUH]DV� EiVLFDV� HQ� OD� XWLOL]DFLyQ� GH� ODV� IXHQWHV� GH� LQIRUPDFLyQ�
SDUD�� FRQ� VHQWLGR� FUtWLFR�� DGTXLULU� QXHYRV� FRQRFLPLHQWRV�� 'HVDUUROODU� ODV� FRPSHWHQFLDV�
WHFQROyJLFDV� EiVLFDV� \� DYDQ]DU� HQ� XQD� UHIOH[LyQ� pWLFD� VREUH� VX� IXQFLRQDPLHQWR� \�
XWLOL]DFLyQ�

I�ࡀ&RQFHELU�HO� FRQRFLPLHQWR�FLHQWtILFR�FRPR�XQ�VDEHU� LQWHJUDGR��TXH�VH�HVWUXFWXUD�
HQ� GLVWLQWDV� GLVFLSOLQDV�� DVt� FRPR� FRQRFHU� \� DSOLFDU� ORV� PpWRGRV� SDUD� LGHQWLILFDU� ORV�
SUREOHPDV�HQ�ORV�GLYHUVRV�FDPSRV�GHO�FRQRFLPLHQWR�\�GH�OD�H[SHULHQFLD�

J�ࡀ'HVDUUROODU�HO�HVStULWX�HPSUHQGHGRU�\�OD�FRQILDQ]D�HQ�Vt�PLVPR��OD�SDUWLFLSDFLyQ��
HO� VHQWLGR� FUtWLFR�� OD� LQLFLDWLYD� SHUVRQDO� \� OD� FDSDFLGDG� SDUD� DSUHQGHU� D� DSUHQGHU��
SODQLILFDU��WRPDU�GHFLVLRQHV�\�DVXPLU�UHVSRQVDELOLGDGHV�

K�ࡀ&RPSUHQGHU� \� H[SUHVDU� FRQ� FRUUHFFLyQ�� RUDOPHQWH� \� SRU� HVFULWR�� HQ� OD� OHQJXD�
FDVWHOODQD� \�� VL� OD� KXELHUH�� HQ� OD� OHQJXD� FRRILFLDO� GH� OD� FRPXQLGDG� DXWyQRPD�� WH[WRV� \�
PHQVDMHV�FRPSOHMRV��H�LQLFLDUVH�HQ�HO�FRQRFLPLHQWR��OD�OHFWXUD�\�HO�HVWXGLR�GH�OD�OLWHUDWXUD�

L�ࡀ&RPSUHQGHU� \� H[SUHVDUVH� HQ� XQD� R� PiV� OHQJXDV� H[WUDQMHUDV� GH� PDQHUD�
DSURSLDGD�

M�ࡀ&RQRFHU��YDORUDU�\�UHVSHWDU�ORV�DVSHFWRV�EiVLFRV�GH�OD�FXOWXUD�\�OD�KLVWRULD�SURSLDV�
\�GH�ODV�GHPiV�SHUVRQDV��DVt�FRPR�HO�SDWULPRQLR�DUWtVWLFR�\�FXOWXUDO�

N�ࡀ&RQRFHU�\�DFHSWDU�HO�IXQFLRQDPLHQWR�GHO�SURSLR�FXHUSR�\�HO�GH�ORV�RWURV��UHVSHWDU�
ODV� GLIHUHQFLDV�� DILDQ]DU� ORV� KiELWRV� GH� FXLGDGR� \� VDOXG� FRUSRUDOHV� H� LQFRUSRUDU� OD�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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HGXFDFLyQ�ItVLFD�\� OD�SUiFWLFD�GHO�GHSRUWH�SDUD�IDYRUHFHU�HO�GHVDUUROOR�SHUVRQDO�\�VRFLDO��
&RQRFHU�\�YDORUDU�OD�GLPHQVLyQ�KXPDQD�GH�OD�VH[XDOLGDG�HQ�WRGD�VX�GLYHUVLGDG��9DORUDU�
FUtWLFDPHQWH� ORV�KiELWRV� VRFLDOHV� UHODFLRQDGRV�FRQ� OD� VDOXG�� HO� FRQVXPR��HO� FXLGDGR�� OD�
HPSDWtD� \� HO� UHVSHWR� KDFLD� ORV� VHUHV� YLYRV�� HVSHFLDOPHQWH� ORV� DQLPDOHV�� \� HO� PHGLR�
DPELHQWH��FRQWULEX\HQGR�D�VX�FRQVHUYDFLyQ�\�PHMRUD�

O�ࡀ$SUHFLDU� OD� FUHDFLyQ� DUWtVWLFD� \� FRPSUHQGHU� HO� OHQJXDMH� GH� ODV� GLVWLQWDV�
PDQLIHVWDFLRQHV�DUWtVWLFDV��XWLOL]DQGR�GLYHUVRV�PHGLRV�GH�H[SUHVLyQ�\�UHSUHVHQWDFLyQ�

$UWtFXORࡀ����-"�)$5��$Ż)�� �'*.�/- .�+-$( -*.��0-.*.c

�DV�PDWHULDV�GH�ORV�WUHV�SULPHURV�FXUVRV�VHUiQ�ODV�VLJXLHQWHV/ࡀ��

D�ࡀ%LRORJtD�\�*HRORJtD�
E�ࡀ(GXFDFLyQ�)tVLFD�
F�ࡀ(GXFDFLyQ�3OiVWLFD��9LVXDO�\�$XGLRYLVXDO�
G�ࡀ)tVLFD�\�4XtPLFD�
H�ࡀ*HRJUDItD�H�+LVWRULD�
I�ࡀ/HQJXD�&DVWHOODQD�\�/LWHUDWXUD�\��VL�OD�KXELHUH��/HQJXD�&RRILFLDO�\�/LWHUDWXUD�
J�ࡀ/HQJXD�([WUDQMHUD�
K�0ࡀDWHPiWLFDV�
L�0ࡀ~VLFD�
M�7ࡀHFQRORJtD�\�'LJLWDOL]DFLyQ�

/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�SRGUiQ�LQFOXLU�XQD�VHJXQGD�OHQJXD�H[WUDQMHUD�HQWUH�
ODV�PDWHULDV�D�ODV�TXH�VH�UHILHUH�HVWH�DSDUWDGR�

�Q)ࡀ�� FDGD� XQR� GH� ORV� WUHV� FXUVRV� WRGRV� ORV� DOXPQRV� \� DOXPQDV� FXUVDUiQ� ODV�
PDWHULDV�VLJXLHQWHV�

D�ࡀ%LRORJtD�\�*HRORJtD�\�R�)tVLFD�\�4XtPLFD�
E�ࡀ(GXFDFLyQ�)tVLFD�
F�ࡀ*HRJUDItD�H�+LVWRULD�
G�ࡀ/HQJXD�&DVWHOODQD�\�/LWHUDWXUD�\��VL�OD�KXELHUH��/HQJXD�&RRILFLDO�\�/LWHUDWXUD�
H�ࡀ/HQJXD�([WUDQMHUD�
I�0ࡀDWHPiWLFDV�
J�0ࡀ~VLFD�\�R�(GXFDFLyQ�3OiVWLFD��9LVXDO�\�$XGLRYLVXDO�

�Q)ࡀ�� DO� PHQRV� XQR� GH� ORV� WUHV� FXUVRV�� WRGR� HO� DOXPQDGR� FXUVDUi� OD� PDWHULD�
7HFQRORJtD�\�'LJLWDOL]DFLyQ�

��GHPiV$ࡀ�� HQ� HO� FRQMXQWR� GH� ORV� WUHV� FXUVRV�� ORV� DOXPQRV� \� DOXPQDV� FXUVDUiQ�
DOJXQD�PDWHULD�RSWDWLYD��TXH�WDPELpQ�SRGUi�FRQILJXUDUVH�FRPR�XQ�WUDEDMR�PRQRJUiILFR�R�
XQ� SUR\HFWR� LQWHUGLVFLSOLQDU� R� GH� FRODERUDFLyQ� FRQ� XQ� VHUYLFLR� D� OD� FRPXQLGDG�� /DV�
DGPLQLVWUDFLRQHV�HGXFDWLYDV�UHJXODUiQ�HVWD�RIHUWD��TXH�GHEHUi�LQFOXLU��DO�PHQRV��&XOWXUD�
&OiVLFD��XQD�PDWHULD�SDUD�HO�GHVDUUROOR�GH�OD�FRPSHWHQFLD�GLJLWDO�\�XQD�VHJXQGD�OHQJXD�
H[WUDQMHUD�VL�HVWD�QR�VH�KD�LQFOXLGR�HQWUH�ODV�PDWHULDV�SUHYLVWDV�HQ�HO�DSDUWDGR���GH�HVWH�
DUWtFXOR��(Q�HO�FDVR�GH� OD�VHJXQGD� OHQJXD�H[WUDQMHUD��VH�JDUDQWL]DUi�VX�RIHUWD�HQ� WRGRV�
ORV�FXUVRV�

�RQ&ࡀ�� REMHWR� GH� UHIRU]DU� OD� LQFOXVLyQ�� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� SRGUiQ�
LQFRUSRUDU�HQ�HVWRV�FXUVRV�ODV�OHQJXDV�GH�VLJQRV�HVSDxRODV�

�RV�FHQWURV�SRGUiQ�HVWDEOHFHU�DJUXSDFLRQHV�HQ�iPELWRV�GH�WRGDV�ODV�PDWHULDV�GH/ࡀ��
ORV� WUHV�SULPHURV�FXUVRV�GH� OD�HWDSD�HQ�HO�PDUFR�GH� OR�HVWDEOHFLGR�D�HVWH� UHVSHFWR�SRU�
VXV�UHVSHFWLYDV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�

�3DUDࡀ�� IDYRUHFHU� OD� WUDQVLFLyQ� HQWUH� OD� (GXFDFLyQ� 3ULPDULD� \� OD� (GXFDFLyQ�
6HFXQGDULD� 2EOLJDWRULD�� HQ� OD� RUJDQL]DFLyQ� GH� HVWD� ~OWLPD�� ODV� DGPLQLVWUDFLRQHV�
HGXFDWLYDV� SURFXUDUiQ� TXH� ORV� DOXPQRV� \� DOXPQDV� GH� SULPHUR� \� VHJXQGR� FXUVHQ� XQ�
Pi[LPR� GH� XQD� PDWHULD� PiV� TXH� ODV� iUHDV� TXH� FRPSRQJDQ� HO� ~OWLPR� FLFOR� GH� OD�
(GXFDFLyQ�3ULPDULD�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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�Q)ࡀ�� DTXHOODV� FRPXQLGDGHV� DXWyQRPDV� TXH� SRVHDQ� XQD� OHQJXD� SURSLD� FRQ�
FDUiFWHU� RILFLDO�� SRGUiQ� HVWDEOHFHUVH� H[HQFLRQHV� GH� FXUVDU� R� GH� VHU� HYDOXDGRV� GH� OD�
PDWHULD�FRUUHVSRQGLHQWH�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�QRUPDWLYD�DXWRQyPLFD��'LFKD�
PDWHULD� UHFLELUi� HO� WUDWDPLHQWR� TXH� ODV� FRPXQLGDGHV� DXWyQRPDV� DIHFWDGDV� GHWHUPLQHQ��
JDUDQWL]DQGR��HQ� WRGR�FDVR��HO�REMHWLYR�GH�FRPSHWHQFLD� OLQJ�tVWLFD�VXILFLHQWH�HQ�DPEDV�
OHQJXDV�RILFLDOHV�

$UWtFXOR���"-�ࡀ�)$5��$Ż)�� '��0�-/*��0-.*c

�DV/ࡀ�� PDWHULDV� TXH� GHEHUi� FXUVDU� WRGR� HO� DOXPQDGR� GH� FXDUWR� FXUVR� VHUiQ� ODV�
VLJXLHQWHV�

D�ࡀ(GXFDFLyQ�)tVLFD�
E�ࡀ*HRJUDItD�H�+LVWRULD�
F�ࡀ/HQJXD�&DVWHOODQD�\�/LWHUDWXUD�\��VL�OD�KXELHUH��/HQJXD�&RRILFLDO�\�/LWHUDWXUD�
G�ࡀ/HQJXD�([WUDQMHUD�
H�0ࡀDWHPiWLFDV�$�R�0DWHPiWLFDV�%��HQ�IXQFLyQ�GH�OD�HOHFFLyQ�GH�FDGD�HVWXGLDQWH�

�GHPiV$ࡀ�� GH� ODV� PDWHULDV� HQXPHUDGDV� HQ� HO� DSDUWDGR� DQWHULRU�� ORV� DOXPQRV� \�
DOXPQDV�GHEHUiQ�FXUVDU�WUHV�PDWHULDV�GH�HQWUH�ODV�VLJXLHQWHV�

D�ࡀ%LRORJtD�\�*HRORJtD�
E�ࡀ'LJLWDOL]DFLyQ�
F�ࡀ(FRQRPtD�\�(PSUHQGLPLHQWR�
G�ࡀ([SUHVLyQ�$UWtVWLFD�
H�ࡀ)tVLFD�\�4XtPLFD�
I�ࡀ)RUPDFLyQ�\�2ULHQWDFLyQ�3HUVRQDO�\�3URIHVLRQDO�
J�ࡀ/DWtQ�
K�0ࡀ~VLFD�
L�6ࡀHJXQGD�/HQJXD�([WUDQMHUD�
M�7ࡀHFQRORJtD�

�RV/ࡀ�� DOXPQRV� \� ODV� DOXPQDV� SRGUiQ� FXUVDU� XQD� R� PiV� PDWHULDV� RSWDWLYDV� GH�
DFXHUGR� FRQ� HO� PDUFR� TXH� HVWDEOH]FDQ� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�� (VWH� PDUFR�
WHQGUi� HQ� FXHQWD�� HQ� VX� FDVR�� OD� FRQWLQXLGDG� GH� ODV� PDWHULDV� D� ODV� TXH� VH� UHILHUH� HO�
DUWtFXOR� ����� (VWDV� PDWHULDV� SRGUiQ� FRQILJXUDUVH� FRPR� XQ� WUDEDMR� PRQRJUiILFR� R� XQ�
SUR\HFWR�GH�FRODERUDFLyQ�FRQ�XQ�VHUYLFLR�D�OD�FRPXQLGDG�

�RQ&ࡀ�� REMHWR� GH� UHIRU]DU� OD� LQFOXVLyQ�� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� SRGUiQ�
LQFRUSRUDU�HQ�HVWH�FXUVR�ODV�OHQJXDV�GH�VLJQRV�HVSDxRODV�

�VWH)ࡀ�� FXDUWR� FXUVR� WHQGUi� FDUiFWHU� RULHQWDGRU�� WDQWR� SDUD� ORV� HVWXGLRV�
SRVWREOLJDWRULRV�FRPR�SDUD�OD�LQFRUSRUDFLyQ�D�OD�YLGD�ODERUDO��$�ILQ�GH�RULHQWDU�OD�HOHFFLyQ�
GH�ORV�DOXPQRV�\�DOXPQDV��ORV�FHQWURV�HGXFDWLYRV�SRGUiQ�HVWDEOHFHU�DJUXSDFLRQHV�GH�ODV�
PDWHULDV�PHQFLRQDGDV�HQ�HO� DSDUWDGR�VHJXQGR�HQ�GLVWLQWDV�RSFLRQHV��RULHQWDGDV�KDFLD�
ODV� GLIHUHQWHV� PRGDOLGDGHV� GH� %DFKLOOHUDWR� \� ORV� GLYHUVRV� FDPSRV� GH� OD� )RUPDFLyQ�
3URIHVLRQDO�� IRPHQWDQGR� OD� SUHVHQFLD� HTXLOLEUDGD� GH� DPERV� VH[RV� HQ� ODV� GLIHUHQWHV�
UDPDV�GH�HVWXGLR��(Q�WRGR�FDVR��HO�DOXPQDGR�GHEHUi�SRGHU�DOFDQ]DU��SRU�FXDOTXLHUD�GH�
ODV�RSFLRQHV�TXH�VH�HVWDEOH]FDQ��HO�QLYHO�GH�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�HVWDEOHFLGR�
SDUD�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�HQ�HO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�
GH�OD�HQVHxDQ]D�EiVLFD�

�RV�FHQWURV�GHEHUiQ�RIUHFHU/ࡀ�� OD� WRWDOLGDG�GH� ODV�PDWHULDV�FLWDGDV�HQ�HO�DSDUWDGR�
VHJXQGR� GH� HVWH� DUWtFXOR�� 6ROR� VH� SRGUi� OLPLWDU� OD� HOHFFLyQ� GH� ORV� DOXPQRV� \� DOXPQDV�
FXDQGR� KD\D� XQ� Q~PHUR� LQVXILFLHQWH� GH� ORV� PLVPRV� SDUD� DOJXQD� GH� ODV� PDWHULDV� X�
RSFLRQHV�� GHWHUPLQDGR� D� SDUWLU� GH� FULWHULRV� REMHWLYRV� HVWDEOHFLGRV� SUHYLDPHQWH� SRU� OD�
$GPLQLVWUDFLyQ�HGXFDWLYD�FRUUHVSRQGLHQWH�

�Q)ࡀ�� DTXHOODV� FRPXQLGDGHV� DXWyQRPDV� TXH� SRVHDQ� XQD� OHQJXD� SURSLD� FRQ�
FDUiFWHU� RILFLDO�� SRGUiQ� HVWDEOHFHUVH� H[HQFLRQHV� GH� FXUVDU� R� GH� VHU� HYDOXDGRV� GH� OD�
PDWHULD�FRUUHVSRQGLHQWH�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�QRUPDWLYD�DXWRQyPLFD��'LFKD�
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PDWHULD� UHFLELUi� HO� WUDWDPLHQWR� TXH� ODV� FRPXQLGDGHV� DXWyQRPDV� DIHFWDGDV� GHWHUPLQHQ��
JDUDQWL]DQGR��HQ� WRGR�FDVR��HO�REMHWLYR�GH�FRPSHWHQFLD� OLQJ�tVWLFD�VXILFLHQWH�HQ�DPEDV�
OHQJXDV�RILFLDOHV�

$UWtFXORࡀ������0���$Ż)� )���'*- .��Ŧ1$�*.�4�¿/$�*.c

(Q� DOJ~Q� FXUVR� GH� OD� HWDSD� WRGR� HO� DOXPQDGR� FXUVDUi� OD�PDWHULD� GH�(GXFDFLyQ� HQ�
9DORUHV�&tYLFRV�\�eWLFRV�

$UWtFXOR� �( / +)*�ࡀ���$�.� �'�1 � 4� � -!$'� � � .�'$��� � '� �'0()��*� �'� /Ŏ-($)*� � � '��
 ). ź�)5���İ.$��c

��HIHFWRV�GH�HVWH�UHDO�GHFUHWR��ODV�FRPSHWHQFLDV�FODYH�VRQ�ODV�VLJXLHQWHV$ࡀ��

D�ࡀ&RPSHWHQFLD�HQ�FRPXQLFDFLyQ�OLQJ�tVWLFD�
E�ࡀ&RPSHWHQFLD�SOXULOLQJ�H�
F�ࡀ&RPSHWHQFLD�PDWHPiWLFD�\�FRPSHWHQFLD�HQ�FLHQFLD��WHFQRORJtD�H�LQJHQLHUtD�
G�ࡀ&RPSHWHQFLD�GLJLWDO�
H�ࡀ&RPSHWHQFLD�SHUVRQDO��VRFLDO�\�GH�DSUHQGHU�D�DSUHQGHU�
I�ࡀ&RPSHWHQFLD�FLXGDGDQD�
J�ࡀ&RPSHWHQFLD�HPSUHQGHGRUD�
K�ࡀ&RPSHWHQFLD�HQ�FRQFLHQFLD�\�H[SUHVLyQ�FXOWXUDOHV�

�O)ࡀ�� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD� HQVHxDQ]D� EiVLFD� ILMD� ODV�
FRPSHWHQFLDV�FODYH�TXH�HO�DOXPQDGR�GHEH�KDEHU�DGTXLULGR�\�GHVDUUROODGR�DO� ILQDOL]DU� OD�
HQVHxDQ]D�EiVLFD��&RQVWLWX\H�HO�UHIHUHQWH�~OWLPR�GHO�GHVHPSHxR�FRPSHWHQFLDO��WDQWR�HQ�
OD�HYDOXDFLyQ�GH�ODV�GLVWLQWDV�HWDSDV�\�PRGDOLGDGHV�GH�OD�IRUPDFLyQ�EiVLFD��FRPR�SDUD�OD�
WLWXODFLyQ� GH�*UDGXDGR� HQ� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� )XQGDPHQWD� HO� UHVWR� GH�
GHFLVLRQHV� FXUULFXODUHV�� DVt� FRPR� ODV� HVWUDWHJLDV� \� RULHQWDFLRQHV� PHWRGROyJLFDV� HQ� OD�
SUiFWLFD�OHFWLYD�

�Q�HO�DQH[R�,�VH�GHILQHQ�FDGD�XQD�GH�ODV�FRPSHWHQFLDV�FODYH�\�HO�3HUILO�GH�VDOLGD)ࡀ��
GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD�

�DV/ࡀ�� HQVHxDQ]DV� PtQLPDV� TXH� HVWDEOHFH� HVWH� UHDO� GHFUHWR� WLHQHQ� SRU� REMHWR�
JDUDQWL]DU� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� FODYH� SUHYLVWR� HQ� HO� 3HUILO� GH� VDOLGD�� /RV�
FXUUtFXORV� HVWDEOHFLGRV� SRU� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� \� OD� FRQFUHFLyQ� GH� ORV�
PLVPRV�TXH� ORV�FHQWURV�UHDOLFHQ�HQ�VXV�SUR\HFWRV�HGXFDWLYRV�WHQGUiQ��DVLPLVPR��FRPR�
UHIHUHQWH�GLFKR�3HUILO�GH�VDOLGD�

$UWtFXORࡀ�����*(+ / )�$�.� .+ �Ŧ!$��.b��-$/ -$*.�� � 1�'0��$Ż)�4�.�� - .��İ.$�*.c

��Q�HO�DQH[R�,,�VH�ILMDQ��SDUD�FDGD�PDWHULD)ࡀ�� ODV�FRPSHWHQFLDV�HVSHFtILFDV�SDUD�OD�
HWDSD�� DVt� FRPR� ORV� FULWHULRV� GH� HYDOXDFLyQ� \� ORV� FRQWHQLGRV�� HQXQFLDGRV� HQ� IRUPD� GH�
VDEHUHV�EiVLFRV�

�3DUDࡀ�� OD� DGTXLVLFLyQ� \� GHVDUUROOR�� WDQWR� GH� ODV� FRPSHWHQFLDV� FODYH� FRPR�GH� ODV�
FRPSHWHQFLDV� HVSHFtILFDV�� HO� HTXLSR� GRFHQWH� SODQLILFDUi� VLWXDFLRQHV� GH� DSUHQGL]DMH� HQ�
ORV� WpUPLQRV� TXH� GLVSRQJDQ� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�� &RQ� HO� ILQ� GH� IDFLOLWDU� DO�
SURIHVRUDGR�VX�SURSLD�SUiFWLFD�VH�HQXQFLDQ�HQ�HO�DQH[R�,,,�RULHQWDFLRQHV�SDUD�VX�GLVHxR�

$UWtFXOR�0ࡀ����--Ŧ�0'*c

�O)ࡀ�� FRQMXQWR� GH� REMHWLYRV�� FRPSHWHQFLDV�� FRQWHQLGRV� HQXQFLDGRV� HQ� IRUPD� GH�
VDEHUHV� EiVLFRV�� PpWRGRV� SHGDJyJLFRV� \� FULWHULRV� GH� HYDOXDFLyQ� GH� OD� (GXFDFLyQ�
6HFXQGDULD�2EOLJDWRULD�FRQVWLWX\HQ�HO�FXUUtFXOR�GH�HVWD�HWDSD�

�O�SUHVHQWH)ࡀ�� UHDO� GHFUHWR� ILMD� ORV�DVSHFWRV�EiVLFRV�GHO� FXUUtFXOR�TXH�FRQVWLWX\HQ�
ODV�HQVHxDQ]DV�PtQLPDV�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�D�ORV�TXH�VH�UHILHUH�HO�
DUWtFXOR�����GH�OD�/H\�2UJiQLFD���������GH���GH�PD\R��GH�(GXFDFLyQ�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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�DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�HVWDEOHFHUiQ��FRQIRUPH�D/ࡀ�� OR�GLVSXHVWR�HQ�HVWH�
UHDO�GHFUHWR��HO�FXUUtFXOR�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��GHO�TXH�IRUPDUiQ�SDUWH�
HQ� WRGR� FDVR� ODV� HQVHxDQ]DV� PtQLPDV� ILMDGDV� HQ� HO� PLVPR�� TXH� UHTXHULUiQ� HO� ��� SRU�
FLHQWR�GH� ORV�KRUDULRV�HVFRODUHV�SDUD�DTXHOODV�FRPXQLGDGHV�DXWyQRPDV�TXH�QR� WHQJDQ�
OHQJXD�FRRILFLDO��\�HO����SRU�FLHQWR�SDUD�ODV�TXH�OD�WHQJDQ�

��RV�FHQWURV�GRFHQWHV��HQ�HO�XVR�GH�VX�DXWRQRPtD��GHVDUUROODUiQ�\�FRPSOHWDUiQ/ࡀ��
HQ� VX� FDVR�� HO� FXUUtFXOR� GH� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� HVWDEOHFLGR� SRU� ODV�
DGPLQLVWUDFLRQHV�HGXFDWLYDV��FRQFUHFLyQ�TXH�IRUPDUi�SDUWH�GH�VX�SUR\HFWR�HGXFDWLYR�

�DV�DJUXSDFLRQHV�SRU�iPELWRV�TXH�VH�HVWDEOH]FDQ�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ/ࡀ��
ORV� DUWtFXORV� ���� \� ���� GHEHUiQ� UHVSHWDU� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� ORV� FULWHULRV� GH�
HYDOXDFLyQ�\�ORV�VDEHUHV�EiVLFRV�GH�ODV�PDWHULDV�TXH�VH�LQWHJUHQ�HQ�HVWRV�

$UWtFXORࡀ����	*-�-$*c

�Q)ࡀ�� HO� DQH[R� ,9� VH� HVWDEOHFH�� SDUD� ODV� GLIHUHQWHV� PDWHULDV� GH� OD� (GXFDFLyQ�
6HFXQGDULD�2EOLJDWRULD��HO�KRUDULR�HVFRODU�TXH�FRUUHVSRQGH�D�ODV�HQVHxDQ]DV�PtQLPDV�

�O)ࡀ�� KRUDULR� HVFRODU� FRUUHVSRQGLHQWH� D� ODV� HQVHxDQ]DV� PtQLPDV� GH� ORV� iPELWRV�
VHUi�HO�UHVXOWDQWH�GH�OD�VXPD�GHO�DVLJQDGR�D�ODV�PDWHULDV�TXH�VH�LQWHJUHQ�HQ�HVWRV�

�DV/ࡀ�� DGPLQLVWUDFLRQHV� HGXFDWLYDV� GHWHUPLQDUiQ� HO� SRUFHQWDMH� GH� ORV� KRUDULRV�
HVFRODUHV�GH�TXH�GLVSRQGUiQ� ORV�FHQWURV�GRFHQWHV�SDUD��FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�
DUWtFXOR������JDUDQWL]DU�HO�GHVDUUROOR�LQWHJUDGR�GH�WRGDV�ODV�FRPSHWHQFLDV�GH�OD�HWDSD�\�OD�
LQFRUSRUDFLyQ�GH�ORV�FRQWHQLGRV�GH�FDUiFWHU�WUDQVYHUVDO�D�WRGRV�ORV�iPELWRV�\�PDWHULDV�

$UWtFXOR�1ࡀ�����'0��$Ż)c

�D/ࡀ�� HYDOXDFLyQ� GHO� SURFHVR� GH� DSUHQGL]DMH� GHO� DOXPQDGR� GH� (GXFDFLyQ�
6HFXQGDULD�2EOLJDWRULD�VHUi�FRQWLQXD��IRUPDWLYD�H�LQWHJUDGRUD�

�Q�HO�SURFHVR�GH�HYDOXDFLyQ�FRQWLQXD��FXDQGR�HO�SURJUHVR�GH�XQ�DOXPQR�R�XQD)ࡀ��
DOXPQD� QR� VHD� HO� DGHFXDGR�� VH� HVWDEOHFHUiQ� PHGLGDV� GH� UHIXHU]R� HGXFDWLYR�� (VWDV�
PHGLGDV�VH�DGRSWDUiQ�HQ�FXDOTXLHU�PRPHQWR�GHO�FXUVR��WDQ�SURQWR�FRPR�VH�GHWHFWHQ�ODV�
GLILFXOWDGHV�� FRQ� HVSHFLDO� VHJXLPLHQWR� GH� OD� VLWXDFLyQ� GHO� DOXPQDGR� FRQ� QHFHVLGDGHV�
HGXFDWLYDV� HVSHFLDOHV�� HVWDUiQ� GLULJLGDV� D� JDUDQWL]DU� OD� DGTXLVLFLyQ� GHO� QLYHO�
FRPSHWHQFLDO� QHFHVDULR�SDUD�FRQWLQXDU�HO� SURFHVR�HGXFDWLYR�� FRQ� ORV�DSR\RV�TXH�FDGD�
XQR�SUHFLVH�

�Q)ࡀ�� OD�HYDOXDFLyQ�GHO�SURFHVR�GH�DSUHQGL]DMH�GHO�DOXPQDGR�GHEHUiQ� WHQHUVH�HQ�
FXHQWD�FRPR�UHIHUHQWHV�~OWLPRV��GHVGH� WRGDV�\�FDGD�XQD�GH� ODV�PDWHULDV�R�iPELWRV�� OD�
FRQVHFXFLyQ�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�SDUD�OD�HWDSD�\�HO�JUDGR�GH�DGTXLVLFLyQ�GH�ODV�
FRPSHWHQFLDV�FODYH�SUHYLVWDV�HQ�HO�3HUILO�GH�VDOLGD�

�O�FDUiFWHU�LQWHJUDGRU�GH�OD�HYDOXDFLyQ�QR�LPSHGLUi�TXH�HO�SURIHVRUDGR�UHDOLFH�GH)ࡀ��
PDQHUD� GLIHUHQFLDGD� OD� HYDOXDFLyQ� GH� FDGD� PDWHULD� R� iPELWR� WHQLHQGR� HQ� FXHQWD� VXV�
FULWHULRV�GH�HYDOXDFLyQ�

�D�HYDOXDFLyQ�GH�XQ�iPELWR��HQ�HO�FDVR�GH�TXH�VH�FRQILJXUH��VH�UHDOL]DUi�WDPELpQ/ࡀ��
GH�IRUPD�LQWHJUDGD�

�RV�DOXPQRV�\�DOXPQDV�TXH�FXUVHQ�ORV�SURJUDPDV�GH�GLYHUVLILFDFLyQ�FXUULFXODU�D/ࡀ��
ORV�TXH�VH�UHILHUH�HO�DUWtFXOR����VHUiQ�HYDOXDGRV�GH�FRQIRUPLGDG�FRQ�ORV�REMHWLYRV�GH�OD�
HWDSD�\�ORV�FULWHULRV�GH�HYDOXDFLyQ�ILMDGRV�HQ�FDGD�XQR�GH�ORV�UHVSHFWLYRV�SURJUDPDV�

�Q)ࡀ�� HO� FDVR� GHO� DOXPQDGR� FRQ� DGDSWDFLRQHV� FXUULFXODUHV�� OD� HYDOXDFLyQ� VH�
UHDOL]DUi� WRPDQGR� FRPR� UHIHUHQFLD� ORV� FULWHULRV� GH� HYDOXDFLyQ� HVWDEOHFLGRV� HQ� ODV�
PLVPDV�

�O�SURIHVRUDGR�HYDOXDUi�WDQWR�ORV�DSUHQGL]DMHV�GHO�DOXPQDGR�FRPR�ORV�SURFHVRV)ࡀ��
GH�HQVHxDQ]D�\�VX�SURSLD�SUiFWLFD�GRFHQWH�D�ILQ�GH�FRQVHJXLU�OD�PHMRUD�GH�ORV�PLVPRV�

��RQ&ࡀ� LQGHSHQGHQFLD� GHO� VHJXLPLHQWR� UHDOL]DGR� D� OR� ODUJR� GHO� FXUVR�� HO� HTXLSR�
GRFHQWH� OOHYDUi� D� FDER� OD� HYDOXDFLyQ� GHO� DOXPQDGR� GH� IRUPD� FROHJLDGD� HQ� XQD� ~QLFD�
VHVLyQ�TXH�WHQGUi�OXJDU�DO�ILQDOL]DU�HO�FXUVR�HVFRODU�

�6Hࡀ��� SURPRYHUi� HO� XVR� JHQHUDOL]DGR� GH� LQVWUXPHQWRV� GH� HYDOXDFLyQ� YDULDGRV��
GLYHUVRV��DFFHVLEOHV�\�DGDSWDGRV�D�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�DSUHQGL]DMH�TXH�SHUPLWDQ�
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OD� YDORUDFLyQ� REMHWLYD� GH� WRGR� HO� DOXPQDGR� JDUDQWL]iQGRVH�� DVLPLVPR�� TXH� ODV�
FRQGLFLRQHV�GH�UHDOL]DFLyQ�GH� ORV�SURFHVRV�DVRFLDGRV�D� OD�HYDOXDFLyQ�VH�DGDSWHQ�D� ODV�
QHFHVLGDGHV�GHO�DOXPQDGR�FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR�

$UWtFXORࡀ�����-*(*�$Ż)c

�DV/ࡀ�� GHFLVLRQHV� VREUH� OD� SURPRFLyQ� GHO� DOXPQDGR� GH� XQ� FXUVR� D� RWUR� VHUiQ�
DGRSWDGDV�� GH� IRUPD� FROHJLDGD�� SRU� HO� HTXLSR� GRFHQWH�� DWHQGLHQGR� DO� JUDGR� GH�
FRQVHFXFLyQ�GH� ORV�REMHWLYRV�\�GH�DGTXLVLFLyQ�GH� ODV�FRPSHWHQFLDV�HVWDEOHFLGDV�\�D� OD�
YDORUDFLyQ� GH� ODV� PHGLGDV� TXH� IDYRUH]FDQ� HO� SURJUHVR� GHO� DOXPQR� R� OD� DOXPQD�� /RV�
SUR\HFWRV� HGXFDWLYRV� GH� ORV� FHQWURV� UHJXODUiQ� ODV� DFWXDFLRQHV� GHO� HTXLSR� GRFHQWH�
UHVSRQVDEOH� GH� OD� HYDOXDFLyQ�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� SRU� ODV� DGPLQLVWUDFLRQHV�
HGXFDWLYDV�

�RV/ࡀ�� DOXPQRV� \� DOXPQDV� SURPRFLRQDUiQ� GH� FXUVR� FXDQGR� HO� HTXLSR� GRFHQWH�
FRQVLGHUH�TXH�ODV�PDWHULDV�R�iPELWRV�TXH��HQ�VX�FDVR��SXGLHUDQ�QR�KDEHU�VXSHUDGR��QR�
OHV� LPSLGHQ� VHJXLU� FRQ� p[LWR� HO� FXUVR� VLJXLHQWH� \� VH� HVWLPH� TXH� WLHQHQ� H[SHFWDWLYDV�
IDYRUDEOHV�GH�UHFXSHUDFLyQ�\�TXH�GLFKD�SURPRFLyQ�EHQHILFLDUi�VX�HYROXFLyQ�DFDGpPLFD��
3URPRFLRQDUiQ� TXLHQHV� KD\DQ� VXSHUDGR� ODV� PDWHULDV� R� iPELWRV� FXUVDGRV� R� WHQJDQ�
HYDOXDFLyQ�QHJDWLYD�HQ�XQD�R�GRV�PDWHULDV�

�4XLHQHV�SURPRFLRQHQ�VLQ�KDEHU�VXSHUDGR�WRGDV�ODV�PDWHULDV�R�iPELWRV�VHJXLUiQࡀ��
ORV�SODQHV�GH�UHIXHU]R�TXH�HVWDEOH]FD�HO�HTXLSR�GRFHQWH��TXH�UHYLVDUi�SHULyGLFDPHQWH�OD�
DSOLFDFLyQ� SHUVRQDOL]DGD� GH� HVWRV� HQ� GLIHUHQWHV�PRPHQWRV� GHO� FXUVR� DFDGpPLFR� \�� HQ�
WRGR�FDVR��DO�ILQDOL]DU�HO�PLVPR�

(VWH�DOXPQDGR�GHEHUi�VXSHUDU� ODV�HYDOXDFLRQHV�FRUUHVSRQGLHQWHV�D�GLFKRV�SODQHV��
GH�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��(VWD�FLUFXQVWDQFLD�VHUi�
WHQLGD�HQ�FXHQWD�D�ORV�HIHFWRV�GH�SURPRFLyQ�\�WLWXODFLyQ�SUHYLVWRV�HQ�HVWH�DUWtFXOR�\�HQ�HO�
VLJXLHQWH�

�4XLHQHVࡀ�� VH� LQFRUSRUHQ� D� XQ� SURJUDPD� GH� GLYHUVLILFDFLyQ� FXUULFXODU� GHEHUiQ�
DVLPLVPR�VHJXLU�ORV�SODQHV�GH�UHIXHU]R�HVWDEOHFLGRV�SRU�HO�HTXLSR�GRFHQWH��\�VXSHUDU�ODV�
HYDOXDFLRQHV� FRUUHVSRQGLHQWHV�� HQ� DTXHOODV� PDWHULDV� GH� FXUVRV� DQWHULRUHV� TXH� QR�
KXELHVHQ� VXSHUDGR� \� TXH� QR� HVWXYLHVHQ� LQWHJUDGDV� HQ� DOJXQR� GH� ORV� iPELWRV� GHO�
SURJUDPD�� /DV�PDWHULDV� GH� FXUVRV� DQWHULRUHV� LQWHJUDGDV� HQ� DOJXQR� GH� ORV� iPELWRV� VH�
FRQVLGHUDUiQ�VXSHUDGDV�VL�VH�VXSHUD�HO�iPELWR�FRUUHVSRQGLHQWH�

�D/ࡀ�� SHUPDQHQFLD� HQ� HO� PLVPR� FXUVR� VH� FRQVLGHUDUi� XQD� PHGLGD� GH� FDUiFWHU�
H[FHSFLRQDO�\�VH�WRPDUi�WUDV�KDEHU�DJRWDGR�ODV�PHGLGDV�RUGLQDULDV�GH�UHIXHU]R�\�DSR\R�
SDUD�VROYHQWDU� ODV�GLILFXOWDGHV�GH�DSUHQGL]DMH�GHO�DOXPQR�R� OD�DOXPQD��(Q�WRGR�FDVR��HO�
DOXPQR� R� OD� DOXPQD� SRGUi� SHUPDQHFHU� HQ� HO� PLVPR� FXUVR� XQD� VROD� YH]� \� GRV� YHFHV�
FRPR�Pi[LPR�D�OR�ODUJR�GH�OD�HQVHxDQ]D�REOLJDWRULD�

�Q)ࡀ�� ORV� SURJUDPDV� GH� GLYHUVLILFDFLyQ� FXUULFXODU�� ODV� GHFLVLRQHV� VREUH� OD�
SHUPDQHQFLD�XQ�DxR�PiV�HQ� ORV�PLVPRV�VH�DGRSWDUiQ�H[FOXVLYDPHQWH�D� OD� ILQDOL]DFLyQ�
GHO�VHJXQGR�DxR�GHO�SURJUDPD�

�H'ࡀ�� IRUPD� H[FHSFLRQDO� VH� SRGUi� SHUPDQHFHU� XQ� DxR� PiV� HQ� HO� FXDUWR� FXUVR��
DXQTXH� VH� KD\D� DJRWDGR� HO� Pi[LPR� GH� SHUPDQHQFLD�� VLHPSUH� TXH� HO� HTXLSR� GRFHQWH�
FRQVLGHUH� TXH� HVWD� PHGLGD� IDYRUHFH� OD� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� FODYH�
HVWDEOHFLGDV�SDUD�OD�HWDSD��(Q�HVWH�FDVR�VH�SRGUi�SURORQJDU�XQ�DxR�HO�OtPLWH�GH�HGDG�DO�
TXH�VH�UHILHUH�HO�DUWtFXOR�����

��Q�WRGR�FDVR)ࡀ�� OD�SHUPDQHQFLD�HQ�HO�PLVPR�FXUVR�VH�SODQLILFDUi�GH�PDQHUD�TXH�
ODV� FRQGLFLRQHV� FXUULFXODUHV� VH� DGDSWHQ� D� ODV� QHFHVLGDGHV� GHO� DOXPQDGR� \� HVWpQ�
RULHQWDGDV� D� OD� VXSHUDFLyQ� GH� ODV� GLILFXOWDGHV� GHWHFWDGDV�� DVt� FRPR� DO� DYDQFH� \�
SURIXQGL]DFLyQ�HQ�ORV�DSUHQGL]DMHV�\D�DGTXLULGRV��(VWDV�FRQGLFLRQHV�VH�UHFRJHUiQ�HQ�XQ�
SODQ�HVSHFtILFR�SHUVRQDOL]DGR�FRQ�FXDQWDV�PHGLGDV�VH�FRQVLGHUHQ�DGHFXDGDV�SDUD�HVWH�
DOXPQDGR�
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�2EWHQGUiQࡀ�� HO� WtWXOR� GH� *UDGXDGR� HQ� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� ORV�
DOXPQRV� \� DOXPQDV� TXH�� DO� WHUPLQDU� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� KD\DQ�
DGTXLULGR��D�MXLFLR�GHO�HTXLSR�GRFHQWH��ODV�FRPSHWHQFLDV�FODYH�HVWDEOHFLGDV�HQ�HO�3HUILO�GH�
VDOLGD� \� DOFDQ]DGR� ORV� REMHWLYRV� GH� OD� HWDSD�� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR������

�DV�GHFLVLRQHV�VREUH�OD�REWHQFLyQ�GHO�WtWXOR�VHUiQ�DGRSWDGDV�GH�IRUPD�FROHJLDGD/ࡀ��
SRU� HO� SURIHVRUDGR� GHO� DOXPQR� R� OD� DOXPQD�� /DV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� SRGUiQ�
HVWDEOHFHU� FULWHULRV� SDUD� RULHQWDU� OD� WRPD� GH� GHFLVLRQHV� GH� ORV� HTXLSRV� GRFHQWHV� FRQ�
UHODFLyQ�DO�JUDGR�GH�DGTXLVLFLyQ�GH� ODV�FRPSHWHQFLDV�FODYH�HVWDEOHFLGDV�HQ�HO�3HUILO�GH�
VDOLGD�\�HQ�FXDQWR�DO�ORJUR�GH�ORV�REMHWLYRV�GH�OD�HWDSD��VLHPSUH�TXH�GLFKRV�FULWHULRV�QR�
LPSOLTXHQ�OD�ILMDFLyQ�GHO�Q~PHUR�QL�OD�WLSRORJtD�GH�ODV�PDWHULDV�QR�VXSHUDGDV�

�O)ࡀ�� WtWXOR� GH� *UDGXDGR� HQ� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� VHUi� ~QLFR� \� VH�
H[SHGLUi�VLQ�FDOLILFDFLyQ�

�Q)ࡀ�� FXDOTXLHU� FDVR�� WRGRV� ORV� DOXPQRV� \� DOXPQDV� UHFLELUiQ�� DO� FRQFOXLU� VX�
HVFRODUL]DFLyQ�HQ�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��XQD�FHUWLILFDFLyQ�RILFLDO�HQ�OD�TXH�
FRQVWDUi�HO�Q~PHUR�GH�DxRV�FXUVDGRV�\�HO�QLYHO�GH�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�FODYH�
GHILQLGDV�HQ�HO�3HUILO�GH�VDOLGD�

��4XLHQHVࡀ�� XQD� YH]� ILQDOL]DGR� HO� SURFHVR� GH� HYDOXDFLyQ� GH� FXDUWR� FXUVR� GH�
(GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� QR� KD\DQ� REWHQLGR� HO� WtWXOR�� \� KD\DQ� VXSHUDGR� ORV�
OtPLWHV� GH� HGDG� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ����� WHQLHQGR� HQ� FXHQWD� DVLPLVPR� OD�
SURORQJDFLyQ�H[FHSFLRQDO�GH�OD�SHUPDQHQFLD�HQ�OD�HWDSD�TXH�VH�SUHYp�HQ�HO�DUWtFXOR�������
SRGUiQ� KDFHUOR� HQ� ORV� GRV� FXUVRV� VLJXLHQWHV� D� WUDYpV� GH� OD� UHDOL]DFLyQ� GH� SUXHEDV� R�
DFWLYLGDGHV� SHUVRQDOL]DGDV� H[WUDRUGLQDULDV� GH� ODV� PDWHULDV� R� iPELWRV� TXH� QR� KD\DQ�
VXSHUDGR�� GH� DFXHUGR� FRQ� HO� FXUUtFXOR� HVWDEOHFLGR� SRU� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�
FRPSHWHQWHV�\�FRQ�OD�RUJDQL]DFLyQ�TXH�GLFKDV�DGPLQLVWUDFLRQHV�GLVSRQJDQ�

$UWtFXOR�0ࡀ����/*-Ŧ��4�*-$ )/��$Ż)c

�Q)ࡀ�� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� OD� RULHQWDFLyQ� \� OD� DFFLyQ� WXWRULDO�
DFRPSDxDUiQ�HO�SURFHVR�HGXFDWLYR�LQGLYLGXDO�\�FROHFWLYR�GHO�DOXPQDGR�

�RV�FHQWURV�GHEHUiQ�LQIRUPDU�\�RULHQWDU�DO�DOXPQDGR�FRQ�HO�ILQ�GH�TXH�OD�HOHFFLyQ/ࡀ��
GH�ODV�RSFLRQHV�\�PDWHULDV�D�ODV�TXH�VH�UHILHUH�HO�DUWtFXOR�����VHD�OD�PiV�DGHFXDGD�SDUD�
VXV�LQWHUHVHV�\�VX�RULHQWDFLyQ�IRUPDWLYD�SRVWHULRU��HYLWDQGR�FRQGLFLRQDPLHQWRV�GHULYDGRV�
GH�HVWHUHRWLSRV�GH�JpQHUR�

�O�ILQDOL]DU�HO�VHJXQGR�FXUVR�VH�HQWUHJDUi�D�ORV�SDGUHV��PDGUHV��WXWRUHV�R�WXWRUDV$ࡀ��
OHJDOHV� GH� FDGD� DOXPQR� R� DOXPQD� XQ� FRQVHMR� RULHQWDGRU�� 'LFKR� FRQVHMR� LQFOXLUi� XQ�
LQIRUPH�VREUH�HO�JUDGR�GH� ORJUR�GH� ORV�REMHWLYRV�\�GH�DGTXLVLFLyQ�GH� ODV�FRPSHWHQFLDV�
FRUUHVSRQGLHQWHV��DVt�FRPR�XQD�SURSXHVWD�D�SDGUHV��PDGUHV��WXWRUDV�R�WXWRUHV�OHJDOHV�R��
HQ�VX�FDVR��DO�DOXPQR�R�DOXPQD�GH�OD�RSFLyQ�PiV�DGHFXDGD�SDUD�FRQWLQXDU�VX�IRUPDFLyQ��
TXH� SRGUi� LQFOXLU� OD� LQFRUSRUDFLyQ� D� XQ� 3URJUDPD� GH� GLYHUVLILFDFLyQ� FXUULFXODU� R��
H[FHSFLRQDOPHQWH��D�XQ�FLFOR�IRUPDWLYR�GH�JUDGR�EiVLFR�

��VLPLVPR$ࡀ�� DO� ILQDOL]DU� OD� HWDSD� R�� HQ� VX� FDVR�� DO� FRQFOXLU� OD� HVFRODUL]DFLyQ�
REOLJDWRULD�� HO� DOXPQDGR� UHFLELUi� XQ� FRQVHMR� RULHQWDGRU� LQGLYLGXDOL]DGR�TXH� LQFOXLUi� XQD�
SURSXHVWD� VREUH� OD� RSFLyQ� X� RSFLRQHV� DFDGpPLFDV�� IRUPDWLYDV� R� SURIHVLRQDOHV� TXH� VH�
FRQVLGHUDQ� PiV� FRQYHQLHQWHV�� (VWH� FRQVHMR� RULHQWDGRU� WHQGUi� SRU� REMHWR� TXH� WRGR� HO�
DOXPQDGR�HQFXHQWUH�XQD�RSFLyQ�DGHFXDGD�SDUD�VX�IXWXUR�IRUPDWLYR�

�XDQGR&ࡀ�� HO� HTXLSR� GRFHQWH� HVWLPH� FRQYHQLHQWH� SURSRQHU� D� SDGUHV�� PDGUHV��
WXWRUHV� R� WXWRUDV� OHJDOHV� \� DO� SURSLR� DOXPQR� R� DOXPQD� VX� LQFRUSRUDFLyQ� D� XQ� FLFOR�
IRUPDWLYR� GH� JUDGR� EiVLFR� DO� ILQDOL]DU� HO� WHUFHU� FXUVR�� GLFKD� SURSXHVWD� VH� IRUPXODUi� D�
WUDYpV�GH�XQ�QXHYR�FRQVHMR�RULHQWDGRU�TXH�VH�HPLWLUi�FRQ�HVD�~QLFD�ILQDOLGDG�

�DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�HVWDEOHFHUiQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�FRQVHMRV/ࡀ��
RULHQWDGRUHV�D�ORV�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�DQWHULRUHV�
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�7HQLHQGRࡀ�� HQ� FXHQWD� ORV� SULQFLSLRV� GH� HGXFDFLyQ� FRP~Q� \� GH� DWHQFLyQ� D� OD�
GLYHUVLGDG� D� ORV� TXH� VH� UHILHUH� HO� DUWtFXOR� ����� FRUUHVSRQGHUi� D� ODV� DGPLQLVWUDFLRQHV�
HGXFDWLYDV� HVWDEOHFHU� OD� UHJXODFLyQ� TXH� SHUPLWD� D� ORV� FHQWURV� DGRSWDU� ODV� PHGLGDV�
QHFHVDULDV� SDUD� UHVSRQGHU� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� FRQFUHWDV� GH� VXV� DOXPQRV� \�
DOXPQDV��WHQLHQGR�HQ�FXHQWD�VXV�FLUFXQVWDQFLDV�\�VXV�GLIHUHQWHV�ULWPRV�GH�DSUHQGL]DMH�

�LFKDV'ࡀ�� PHGLGDV�� TXH� IRUPDUiQ� SDUWH� GHO� SUR\HFWR� HGXFDWLYR� GH� ORV� FHQWURV��
HVWDUiQ� RULHQWDGDV� D� SHUPLWLU� D� WRGR� HO� DOXPQDGR� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV�
SUHYLVWR� HQ� HO� 3HUILO� GH� VDOLGD� \� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� OD� (GXFDFLyQ�
6HFXQGDULD�2EOLJDWRULD�� SRU� OR� TXH� HQ� QLQJ~Q� FDVR� SRGUiQ� VXSRQHU� XQD� GLVFULPLQDFLyQ�
TXH�LPSLGD�D�TXLHQHV�VH�EHQHILFLHQ�GH�HOODV�REWHQHU�OD�WLWXODFLyQ�FRUUHVSRQGLHQWH�

�3DUDࡀ�� ORJUDU� HVWH� REMHWLYR�� VH� SRGUiQ� UHDOL]DU� DGDSWDFLRQHV� FXUULFXODUHV� \�
RUJDQL]DWLYDV� FRQ� HO� ILQ� GH� TXH� HO� DOXPQDGR� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R�
HGXFDWLYR� DO� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� /H\� 2UJiQLFD� �������� GH� �� GH� PD\R��
SXHGD�DOFDQ]DU�HO�Pi[LPR�GHVDUUROOR�GH�VXV�FDSDFLGDGHV�SHUVRQDOHV��(Q�SDUWLFXODU��VH�
HVWDEOHFHUiQ�PHGLGDV�GH� IOH[LELOL]DFLyQ�\�DOWHUQDWLYDV�PHWRGROyJLFDV�HQ� OD�HQVHxDQ]D�\�
OD� HYDOXDFLyQ� GH� OD� OHQJXD� H[WUDQMHUD� SDUD� HO� DOXPQDGR� FRQ� QHFHVLGDG� HVSHFtILFD� GH�
DSR\R� HGXFDWLYR� TXH� SUHVHQWD� GLILFXOWDGHV� HQ� VX� FRPSUHQVLyQ� \� H[SUHVLyQ�� (VWDV�
DGDSWDFLRQHV� HQ� QLQJ~Q� FDVR� VH� WHQGUiQ� HQ� FXHQWD� SDUD� PLQRUDU� ODV� FDOLILFDFLRQHV�
REWHQLGDV�

$UWtFXOR0'�ࡀ����()��*��*)�) � .$��� .� �0��/$1�.� .+ �$�' .c

�D�HVFRODUL]DFLyQ�GHO�DOXPQDGR�TXH�SUHVHQWD�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV/ࡀ��
VH�UHJLUi�SRU�ORV�SULQFLSLRV�GH�QRUPDOL]DFLyQ�H�LQFOXVLyQ�\�DVHJXUDUi�VX�QR�GLVFULPLQDFLyQ�
\�OD�LJXDOGDG�HIHFWLYD�HQ�HO�DFFHVR�\�OD�SHUPDQHQFLD�HQ�HO�VLVWHPD�HGXFDWLYR�

�\�DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�HVWDEOHFHUiQ�ODV�FRQGLFLRQHV�GH�DFFHVLELOLGDG/ࡀ��
GLVHxR� XQLYHUVDO� \� ORV� UHFXUVRV� GH� DSR\R�� KXPDQRV� \� PDWHULDOHV�� TXH� IDYRUH]FDQ� HO�
DFFHVR�DO� FXUUtFXOR�GHO� DOXPQDGR� FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�� \� DGDSWDUiQ�
ORV� LQVWUXPHQWRV�� \� HQ� VX� FDVR�� ORV� WLHPSRV� \� DSR\RV� TXH� DVHJXUHQ� XQD� FRUUHFWD�
HYDOXDFLyQ�GH�HVWH�DOXPQDGR�

�RQ&ࡀ�� HVWH� SURSyVLWR�� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� HVWDEOHFHUiQ� ORV�
SURFHGLPLHQWRV�RSRUWXQRV�SDUD�UHDOL]DU�DGDSWDFLRQHV�GH�ORV�HOHPHQWRV�GHO�FXUUtFXOR�TXH�
VH�DSDUWHQ�VLJQLILFDWLYDPHQWH�GH�ORV�TXH�GHWHUPLQD�HVWH�UHDO�GHFUHWR�FXDQGR�VH�SUHFLVH�
GH�HOODV�SDUD�IDFLOLWDU�D�HVWH�DOXPQDGR�OD�DFFHVLELOLGDG�DO�FXUUtFXOR��'LFKDV�DGDSWDFLRQHV�
VH�UHDOL]DUiQ�EXVFDQGR�HO�Pi[LPR�GHVDUUROOR�SRVLEOH�GH�ODV�FRPSHWHQFLDV�\�FRQWHQGUiQ�
ORV�UHIHUHQWHV�TXH�VHUiQ�GH�DSOLFDFLyQ�HQ�OD�HYDOXDFLyQ�GH�HVWH�DOXPQDGR��VLQ�TXH�HVWH�
KHFKR�SXHGD�LPSHGLUOHV�OD�SURPRFLyQ�R�OD�WLWXODFLyQ�

�6LQࡀ�� PHQRVFDER� GH� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� ��� �� \� �� GHO� DUWtFXOR� ���� OD�
HVFRODUL]DFLyQ� GH� HVWH� DOXPQDGR� HQ� OD� HWDSD� GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD� HQ�
FHQWURV� RUGLQDULRV� SRGUi� SURORQJDUVH� XQ� DxR� PiV�� VLHPSUH� TXH� HOOR� IDYRUH]FD� OD�
DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� HVWDEOHFLGDV� \� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� OD�
HWDSD�

�D�LGHQWLILFDFLyQ�\�OD�YDORUDFLyQ�GH�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�HVWH�DOXPQDGR/ࡀ��
VH� UHDOL]DUiQ�� OR�PiV� WHPSUDQDPHQWH� SRVLEOH�� SRU� SURIHVLRQDOHV� HVSHFLDOLVWDV� \� HQ� ORV�
WpUPLQRV� TXH� GHWHUPLQHQ� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�� (Q� HVWH� SURFHVR� VHUiQ�
SUHFHSWLYDPHQWH� RtGRV� H� LQIRUPDGRV� ORV� SDGUHV��PDGUHV�� WXWRUHV� R� WXWRUDV� OHJDOHV� GHO�
DOXPQDGR��/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV� UHJXODUiQ� ORV�SURFHGLPLHQWRV�TXH�SHUPLWDQ�
UHVROYHU� ODV� GLVFUHSDQFLDV� TXH� SXHGDQ� VXUJLU�� VLHPSUH� WHQLHQGR� HQ� FXHQWD� HO� LQWHUpV�
VXSHULRU� GHO� PHQRU� \� OD� YROXQWDG� GH� ODV� IDPLOLDV� TXH� PXHVWUHQ� VX� SUHIHUHQFLD� SRU� HO�
UpJLPHQ�PiV�LQFOXVLYR�
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�D�LGHQWLILFDFLyQ�GHO�DOXPQDGR�FRQ�GLILFXOWDGHV�HVSHFtILFDV�GH�DSUHQGL]DMH��DVt�FRPR/ࡀ��
OD�YDORUDFLyQ�GH�GLFKDV�GLILFXOWDGHV�\�OD�FRUUHVSRQGLHQWH�LQWHUYHQFLyQ��VH�UHDOL]DUi�GH�OD�IRUPD�
PiV�WHPSUDQD�SRVLEOH�\�HQ�ORV�WpUPLQRV�TXH�GHWHUPLQHQ�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�

�D�HVFRODUL]DFLyQ�GH�HVWH�DOXPQDGR�VH�UHJLUi�SRU�ORV�SULQFLSLRV�GH�QRUPDOL]DFLyQ/ࡀ��
H� LQFOXVLyQ� \� DVHJXUDUi� VX� QR� GLVFULPLQDFLyQ� \� OD� LJXDOGDG� HIHFWLYD� HQ� HO� DFFHVR� \�
SHUPDQHQFLD�HQ�HO�VLVWHPD�HGXFDWLYR�

$UWtFXOR0'�ࡀ����()��*��*)�$)/ "-��$Ż)�/�-�Ŧ�� )� '�.$./ (�� �0��/$1*� .+�ź*'c

�D/ࡀ�� HVFRODUL]DFLyQ� GHO� DOXPQDGR� TXH� VH� LQFRUSRUD� WDUGtDPHQWH� DO� VLVWHPD�
HGXFDWLYR�HVSDxRO�VH� UHDOL]DUi�DWHQGLHQGR�D�VXV�FLUFXQVWDQFLDV��FRQRFLPLHQWRV��HGDG�H�
KLVWRULDO�DFDGpPLFR��&XDQGR�SUHVHQWH�JUDYHV�FDUHQFLDV�HQ�OD�OHQJXD�R�OHQJXDV�RILFLDOHV�
GH�HVFRODUL]DFLyQ��UHFLELUi�XQD�DWHQFLyQ�HVSHFtILFD�TXH�VHUi��HQ�WRGR�FDVR��VLPXOWiQHD�D�
VX� HVFRODUL]DFLyQ� HQ� ORV� JUXSRV� RUGLQDULRV�� FRQ� ORV� TXH� FRPSDUWLUi� HO� PD\RU� WLHPSR�
SRVLEOH�GHO�KRUDULR�VHPDQDO�

�4XLHQHV�SUHVHQWHQ�XQ�GHVIDVH�HQࡀ�� VX�QLYHO� GH� FRPSHWHQFLD� FXUULFXODU� GH�GRV�R�
PiV�FXUVRV�SRGUiQ�VHU�HVFRODUL]DGRV�HQ�XQ�FXUVR�LQIHULRU�DO�TXH�OHV�FRUUHVSRQGHUtD�SRU�
HGDG��3DUD�HVWH�DOXPQDGR�VH�DGRSWDUiQ�ODV�PHGLGDV�GH�UHIXHU]R�QHFHVDULDV�TXH�IDFLOLWHQ�
VX� LQWHJUDFLyQ� HVFRODU� \� OD� UHFXSHUDFLyQ� GH� VX� GHVIDVH� \� OH� SHUPLWDQ� FRQWLQXDU� FRQ�
DSURYHFKDPLHQWR�VXV�HVWXGLRV��(Q�HO�FDVR�GH�VXSHUDU�GLFKR�GHVIDVH��VH�LQFRUSRUDUiQ�DO�
JUXSR�FRUUHVSRQGLHQWH�D�VX�HGDG�

$UWtFXOR0'�ࡀ����()��*��*)��'/�.���+��$��� .�$)/ ' �/0�' .c

(Q�ORV�WpUPLQRV�TXH�GHWHUPLQHQ�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��VH�SRGUi�IOH[LELOL]DU�
OD�HVFRODUL]DFLyQ�GHO�DOXPQDGR�FRQ�DOWDV�FDSDFLGDGHV�LQWHOHFWXDOHV��GH�IRUPD�TXH�SXHGD�
DQWLFLSDUVH� XQ� FXUVR� HO� LQLFLR� GH� OD� HVFRODUL]DFLyQ� HQ� OD� HWDSD� R� UHGXFLUVH� XQ� FXUVR� OD�
GXUDFLyQ� GH� OD�PLVPD�� FXDQGR� VH� SUHYHD� TXH� VRQ� HVWDV� ODV�PHGLGDV�PiV� DGHFXDGDV�
SDUD�HO�GHVDUUROOR�GH�VX�HTXLOLEULR�SHUVRQDO�\�VX�VRFLDOL]DFLyQ�

$UWtFXORࡀ�����-*"-�(�.�� ��$1 -.$!$���$Ż)��0--$�0'�-c

�RV�SURJUDPDV�GH�GLYHUVLILFDFLyQ�FXUULFXODU�HVWDUiQ�RULHQWDGRV�D/ࡀ�� OD�FRQVHFXFLyQ�
GHO� WtWXOR� GH� *UDGXDGR� HQ� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� SRU� SDUWH� GH� TXLHQHV�
SUHVHQWHQ� GLILFXOWDGHV� UHOHYDQWHV� GH� DSUHQGL]DMH� WUDV� KDEHU� UHFLELGR�� HQ� VX� FDVR��
PHGLGDV� GH� DSR\R� HQ� HO� SULPHUR� R� VHJXQGR� FXUVR� GH� HVWD� HWDSD�� R� D� TXLHQHV� HVWD�
PHGLGD�GH�DWHQFLyQ�D�OD�GLYHUVLGDG�OHV�VHD�IDYRUDEOH�SDUD�OD�REWHQFLyQ�GHO�WtWXOR�

�D/ࡀ�� LPSODQWDFLyQ� GH� HVWRV� SURJUDPDV� FRPSRUWDUi� OD� DSOLFDFLyQ� GH� XQD�
PHWRGRORJtD� HVSHFtILFD� D� WUDYpV� GH� XQD� RUJDQL]DFLyQ� GHO� FXUUtFXOR� HQ� iPELWRV� GH�
FRQRFLPLHQWR�� DFWLYLGDGHV� SUiFWLFDV� \�� HQ� VX� FDVR��PDWHULDV�� GLIHUHQWH� D� OD� HVWDEOHFLGD�
FRQ� FDUiFWHU� JHQHUDO�� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH� OD� HWDSD� \� ODV� FRPSHWHQFLDV�
HVWDEOHFLGDV�HQ�HO�3HUILO�GH�VDOLGD�

�RQ&ࡀ�� FDUiFWHU� JHQHUDO�� ORV� SURJUDPDV� GH� GLYHUVLILFDFLyQ� FXUULFXODU� VH� OOHYDUiQ� D�
FDER�HQ�GRV�DxRV��GHVGH�WHUFHU�FXUVR�KDVWD�HO�ILQDO�GH�OD�HWDSD�

��3RGUi�LQFRUSRUDUVH�D�XQ�SURJUDPD�GH�GLYHUVLILFDFLyQ�FXUULFXODU�HO�DOXPQDGR�TXHࡀ��
DO� ILQDOL]DU�VHJXQGR�FXUVR��QR�HVWp�HQ�FRQGLFLRQHV�GH�SURPRFLRQDU�\�HO�HTXLSR�GRFHQWH�
FRQVLGHUH� TXH� OD� SHUPDQHQFLD� XQ� DxR�PiV� HQ� HVH�PLVPR� FXUVR� QR� YD� D� VXSRQHU� XQ�
EHQHILFLR�HQ�VX�HYROXFLyQ�DFDGpPLFD�

�VLPLVPR��HO�DOXPQDGR�TXH�ILQDOLFH�WHUFHUR�\�VH�HQFXHQWUH�HQ�OD�VLWXDFLyQ�FLWDGD�HQ�HO$ࡀ��
SiUUDIR�DQWHULRU�SRGUi�VHU�SURSXHVWR�SDUD�VX�LQFRUSRUDFLyQ�DO�SULPHU�DxR�GHO�SURJUDPD�

��FHSFLRQDOPHQWH��SRGUi�VHU�SURSXHVWR�SDUD�VX�LQFRUSRUDFLyQ�HO�DOXPQDGR�TXH])ࡀ��
DO� ILQDOL]DU� FXDUWR� FXUVR�� QR� HVWp� HQ� FRQGLFLRQHV� GH� REWHQHU� HO� WtWXOR� GH� *UDGXDGR� HQ�
(GXFDFLyQ� 6HFXQGDULD�2EOLJDWRULD�� VL� HO� HTXLSR� GRFHQWH� FRQVLGHUD� TXH� HVWD�PHGLGD� OH�
SHUPLWLUi� REWHQHU� GLFKR� WtWXOR� VLQ� H[FHGHU� ORV� OtPLWHV� GH� SHUPDQHQFLD� SUHYLVWRV� HQ� ORV�
DUWtFXORV�����\������
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�Q�WRGRV�ORV�FDVRV��OD�LQFRUSRUDFLyQ�D�HVWRV�SURJUDPDV�UHTXHULUi��DGHPiV�GH�OD)ࡀ��
HYDOXDFLyQ� DFDGpPLFD�� XQ� LQIRUPH� GH� LGRQHLGDG� GH� OD� PHGLGD� HQ� ORV� WpUPLQRV� TXH�
HVWDEOH]FDQ� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�� \� VH� UHDOL]DUi� XQD� YH]� RtGR� HO� SURSLR�
DOXPQR� R� DOXPQD�� \� FRQWDQGR� FRQ� OD� FRQIRUPLGDG� GH� VXV� PDGUHV�� SDGUHV�� WXWRUDV� R�
WXWRUHV�OHJDOHV�

�DV/ࡀ�� DGPLQLVWUDFLRQHV� HGXFDWLYDV� HVWDEOHFHUiQ� HO� FXUUtFXOR� GH� HVWRV� SURJUDPDV�
TXH�GHEHUiQ��HQ� WRGR�FDVR��JDUDQWL]DU�HO� ORJUR�GH� ODV�FRPSHWHQFLDV�HVWDEOHFLGDV�HQ�HO�
3HUILO�GH�VDOLGD�

��VWRV�SURJUDPDV�LQFOXLUiQ�GRV�iPELWRV�HVSHFtILFRV��XQR�GH�HOORV�FRQ�HOHPHQWRV)ࡀ�
GH�FDUiFWHU�OLQJ�tVWLFR�\�VRFLDO��\�RWUR�FRQ�HOHPHQWRV�GH�FDUiFWHU�FLHQWtILFR�WHFQROyJLFR�\��
DO� PHQRV�� WUHV� PDWHULDV� GH� ODV� HVWDEOHFLGDV� SDUD� OD� HWDSD� QR� FRQWHPSODGDV� HQ� ORV�
iPELWRV�DQWHULRUHV��TXH�HO�DOXPQDGR�FXUVDUi�FRQ�FDUiFWHU�JHQHUDO�HQ�XQ�JUXSR�RUGLQDULR��
6H�SRGUi�HVWDEOHFHU�DGHPiV�XQ�iPELWR�GH�FDUiFWHU�SUiFWLFR�

�O)ࡀ��� iPELWR� OLQJ�tVWLFR� \� VRFLDO� LQFOXLUi�� DO� PHQRV�� ORV� DVSHFWRV� EiVLFRV� GHO�
FXUUtFXOR�FRUUHVSRQGLHQWHV�D� ODV�PDWHULDV�GH�*HRJUDItD�H�+LVWRULD��/HQJXD�&DVWHOODQD�\�
/LWHUDWXUD�\��VL� OD�KXELHUH��/HQJXD�&RRILFLDO�\�/LWHUDWXUD��(O�iPELWR�FLHQWtILFR�WHFQROyJLFR�
LQFOXLUi�� DO� PHQRV�� ORV� FRUUHVSRQGLHQWHV� D� ODV� PDWHULDV� GH� 0DWHPiWLFDV�� %LRORJtD� \�
*HRORJtD��)tVLFD�\�4XtPLFD��\��HQ�VX�FDVR��D� OD�PDWHULD�GH�7HFQRORJtD�\�'LJLWDOL]DFLyQ��
&XDQGR� OD� /HQJXD� ([WUDQMHUD� QR� VH� LQFOX\D� HQ� HO� iPELWR� OLQJ�tVWLFR� \� VRFLDO� GHEHUi�
FXUVDUVH�FRPR�XQD�GH�ODV�WUHV�PDWHULDV�HVWDEOHFLGDV�HQ�HO�SiUUDIR�DQWHULRU��(Q�HO�FDVR�GH�
LQFRUSRUDUVH�XQ�iPELWR�GH�FDUiFWHU�SUiFWLFR��HVWH�SRGUi� LQFOXLU� ORV�DVSHFWRV�EiVLFRV�GHO�
FXUUtFXOR�FRUUHVSRQGLHQWH�D�OD�PDWHULD�GH�7HFQRORJtD�\�'LJLWDOL]DFLyQ�

�RV�FHQWURV�SRGUiQ�RUJDQL]DU/ࡀ��� ORV�SURJUDPDV�GH�GLYHUVLILFDFLyQ�FXUULFXODU�HQ�HO�
PDUFR� GH� OR� HVWDEOHFLGR� SRU� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� \� WHQLHQGR� HQ� FXHQWD� ODV�
QHFHVLGDGHV�GH�VX�DOXPQDGR�

�DV/ࡀ��� DGPLQLVWUDFLRQHV� HGXFDWLYDV� JDUDQWL]DUiQ� DO� DOXPQDGR� FRQ� QHFHVLGDGHV�
HGXFDWLYDV�HVSHFLDOHV�TXH�SDUWLFLSH�HQ�HVWRV�SURJUDPDV�ORV�UHFXUVRV�GH�DSR\R�TXH��FRQ�
FDUiFWHU�JHQHUDO��VH�SUHYHDQ�SDUD�HVWH�DOXPQDGR�

$UWtFXORࡀ�����$�'*.��*-(�/$1*.�� ��-��*��İ.$�*c

�\�RV�HTXLSRV�GRFHQWHV�SRGUiQ�SURSRQHU�D�PDGUHV��SDGUHV��WXWRUDV�R�WXWRUHV�OHJDOHV/ࡀ��
DO�SURSLR�DOXPQR�R�DOXPQD��D�WUDYpV�GHO�FRUUHVSRQGLHQWH�FRQVHMR�RULHQWDGRU��VX�LQFRUSRUDFLyQ�
D�XQ�&LFOR�)RUPDWLYR�GH�*UDGR�%iVLFR�FXDQGR�HO�SHUILO�DFDGpPLFR�\�YRFDFLRQDO�GHO�DOXPQR�R�
DOXPQD�DVt�OR�DFRQVHMH��VLHPSUH�TXH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�4ࡀXH�WHQJDQ�FXPSOLGRV�TXLQFH�DxRV��R�ORV�FXPSODQ�GXUDQWH�HO�DxR�QDWXUDO�HQ�FXUVR�
E�4ࡀXH� KD\DQ� FXUVDGR� HO� WHUFHU� FXUVR� GH� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� R��

H[FHSFLRQDOPHQWH��KDEHU�FXUVDGR�HO�VHJXQGR�FXUVR�

/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�GHWHUPLQDUiQ� OD� LQWHUYHQFLyQ�GHO�SURSLR�DOXPQDGR��
VXV�IDPLOLDV�\�ORV�HTXLSRV�R�VHUYLFLRV�GH�RULHQWDFLyQ�HQ�HVWH�SURFHVR�

�RV�&LFORV�)RUPDWLYRV�GH�*UDGR�%iVLFR�LUiQ�GLULJLGRV�SUHIHUHQWHPHQWH�D�TXLHQHV/ࡀ��
SUHVHQWHQ�PD\RUHV�SRVLELOLGDGHV�GH�DSUHQGL]DMH� \� GH�DOFDQ]DU� ODV� FRPSHWHQFLDV� GH� OD�
(GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� HQ� XQ� HQWRUQR� YLQFXODGR� DO� PXQGR� SURIHVLRQDO��
YHODQGR�SDUD�HYLWDU�OD�VHJUHJDFLyQ�GHO�DOXPQDGR�SRU�UD]RQHV�VRFLRHFRQyPLFDV�R�GH�RWUD�
QDWXUDOH]D��FRQ�HO�REMHWLYR�GH�SUHSDUDUORV�SDUD�OD�FRQWLQXDFLyQ�GH�VX�IRUPDFLyQ�

�RV/ࡀ�� &LFORV� )RUPDWLYRV� GH� *UDGR� %iVLFR� IDFLOLWDUiQ� OD� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV�HVWDEOHFLGDV�HQ�HO�3HUILO�GH�VDOLGD�D�WUDYpV�GH�HQVHxDQ]DV�RUJDQL]DGDV�HQ�
ORV�VLJXLHQWHV�iPELWRV�

D�ࡀÇPELWR� GH� &RPXQLFDFLyQ� \� &LHQFLDV� 6RFLDOHV�� TXH� LQFOXLUi� ODV� VLJXLHQWHV�
PDWHULDV�� ���� /HQJXD� &DVWHOODQD�� ���� /HQJXD� ([WUDQMHUD� GH� ,QLFLDFLyQ� SURIHVLRQDO��
����&LHQFLDV�6RFLDOHV������(Q�VX�FDVR��/HQJXD�&RRILFLDO�

E�ࡀÇPELWR�GH�&LHQFLDV�$SOLFDGDV��TXH�LQFOXLUi�ODV�VLJXLHQWHV�PDWHULDV������0DWHPiWLFDV�
$SOLFDGDV������&LHQFLDV�$SOLFDGDV�
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F�ࡀÇPELWR�3URIHVLRQDO�� TXH� LQFOXLUi� DO�PHQRV� OD� IRUPDFLyQ� QHFHVDULD� SDUD� REWHQHU�
XQD�FXDOLILFDFLyQ�GH�QLYHO���GHO�&DWiORJR�1DFLRQDO�GH�ODV�&XDOLILFDFLRQHV�3URIHVLRQDOHV�D�
TXH� VH� UHILHUH� HO� DUWtFXOR� �� GH� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� MXQLR�� GH� ODV�
&XDOLILFDFLRQHV�\�GH�OD�)RUPDFLyQ�3URIHVLRQDO�

$VLPLVPR��VH�SRGUiQ� LQFOXLU�RWUDV�PDWHULDV�R�PyGXORV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�
GH�GLFKDV�FRPSHWHQFLDV�

��Q�HO�DQH[R�9�VH�ILMDQ��SDUD�ORV�iPELWRV�D�ORV�TXH�VH�UHILHUHQ�ORV�SiUUDIRV�D��\�E)ࡀ��
GHO�DSDUWDGR�DQWHULRU��ODV�FRPSHWHQFLDV�HVSHFtILFDV��DVt�FRPR�ORV�FULWHULRV�GH�HYDOXDFLyQ�
\�ORV�FRQWHQLGRV��HQXQFLDGRV�HQ�IRUPD�GH�VDEHUHV�EiVLFRV�

�RV�FULWHULRV�SHGDJyJLFRV�FRQ�ORV�TXH�VH�GHVDUUROODUiQ�ORV�SURJUDPDV�IRUPDWLYRV/ࡀ��
GH�HVWRV�FLFORV�VH�DGDSWDUiQ�D� ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GHO�DOXPQDGR��DGRSWDQGR�
XQD� RUJDQL]DFLyQ� GHO� FXUUtFXOR� GHVGH� XQD� SHUVSHFWLYD� DSOLFDGD�� \� IRPHQWDUiQ� HO�
GHVDUUROOR�GH�KDELOLGDGHV�VRFLDOHV�\�HPRFLRQDOHV��HO�WUDEDMR�HQ�HTXLSR�\�OD�XWLOL]DFLyQ�GH�
ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�

�D/ࡀ�� WXWRUtD� \� OD� RULHQWDFLyQ� HGXFDWLYD� \� SURIHVLRQDO� WHQGUiQ� XQD� HVSHFLDO�
FRQVLGHUDFLyQ�� UHDOL]DQGR� XQ� DFRPSDxDPLHQWR� VRFLRHGXFDWLYR� SHUVRQDOL]DGR�� /DV�
DGPLQLVWUDFLRQHV� HGXFDWLYDV� SURPRYHUiQ� OD� FRRSHUDFLyQ� \� SDUWLFLSDFLyQ� GH� DJHQWHV�
VRFLDOHV� GHO� HQWRUQR�� RWUDV� LQVWLWXFLRQHV� \� HQWLGDGHV�� HVSHFLDOPHQWH� ODV� FRUSRUDFLRQHV�
ORFDOHV�� ODV�DVRFLDFLRQHV�SURIHVLRQDOHV�� ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�\�RWUDV�
HQWLGDGHV�HPSUHVDULDOHV�\�VLQGLFDOHV��SDUD�HO�GHVDUUROOR�GH�HVWRV�SURJUDPDV�

�D�VXSHUDFLyQ�GH�OD�WRWDOLGDG�GH�ORV�iPELWRV�LQFOXLGRV�HQ�XQ�FLFOR�GH�JUDGR�EiVLFR/ࡀ��
FRQGXFLUi� D� OD� REWHQFLyQ� GHO� WtWXOR� GH�*UDGXDGR� HQ�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��
3DUD� IDYRUHFHU� OD� MXVWLILFDFLyQ� HQ� HO� iPELWR� ODERUDO� GH� ODV� FRPSHWHQFLDV� SURIHVLRQDOHV�
DGTXLULGDV�� HO� DOXPQDGR� DO� TXH� VH� UHILHUH� HVWH� DSDUWDGR� UHFLELUi� DVLPLVPR� HO� WtWXOR� GH�
7pFQLFR�%iVLFR�HQ�OD�HVSHFLDOLGDG�FRUUHVSRQGLHQWH�

�RV/ࡀ�� UHIHUHQWHV� GH� OD� HYDOXDFLyQ�� HQ� HO� FDVR� GHO� DOXPQDGR� FRQ� QHFHVLGDGHV�
HGXFDWLYDV�HVSHFLDOHV�TXH�FXUVD�RIHUWDV�RUGLQDULDV�GH�FLFORV�IRUPDWLYRV�GH�JUDGR�EiVLFR��
VHUiQ� ORV� LQFOXLGRV� HQ� ODV� FRUUHVSRQGLHQWHV� DGDSWDFLRQHV� GHO� FXUUtFXOR�� VLQ� TXH� HVWH�
KHFKR�SXHGD�LPSHGLUOHV�OD�SURPRFLyQ�R�WLWXODFLyQ�

6H�HVWDEOHFHUiQ�ODV�PHGLGDV�PiV�DGHFXDGDV�SDUD�TXH�ODV�FRQGLFLRQHV�GH�UHDOL]DFLyQ�
GH�ORV�SURFHVRV�DVRFLDGRV�D�OD�HYDOXDFLyQ�VH�DGDSWHQ�D�ODV�QHFHVLGDGHV�GHO�DOXPQDGR�
FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR�

��DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�SRGUiQ�RUJDQL]DU�RIHUWDV�HVSHFtILFDV�GH�&LFORV/ࡀ�
)RUPDWLYRV� GH� *UDGR� %iVLFR� GLULJLGDV� DO� DOXPQDGR� FRQ� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV��GHVWLQDGDV�D�DTXHOORV�FDVRV�HQ�TXH�QR�VHD�SRVLEOH�VX� LQFOXVLyQ�HQ�RIHUWDV�
RUGLQDULDV�\�VXV�QHFHVLGDGHV�QR�SXHGDQ�VHU�DWHQGLGDV�HQ�HO�PDUFR�GH� ODV�PHGLGDV�GH�
DWHQFLyQ�D�OD�GLYHUVLGDG��SXGLHQGR�HVFRODUL]DUVH�DO�PHQRV�KDVWD�ORV����DxRV�

$UWtFXOR�0ࡀ����/*)*(Ŧ��� �'*.�� )/-*.c

�O$ࡀ�� HVWDEOHFHU� HO� FXUUtFXOR� GH� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� ODV�
DGPLQLVWUDFLRQHV� HGXFDWLYDV� IDFLOLWDUiQ� D� ORV� FHQWURV� HO� HMHUFLFLR� GH� VX� DXWRQRPtD�
SHGDJyJLFD�� GH� RUJDQL]DFLyQ� \� GH� JHVWLyQ�� HQ� ORV� WpUPLQRV� UHFRJLGRV� HQ� OD� /H\�
2UJiQLFD� �������� GH� �� GH�PD\R�� \� HQ� ODV� QRUPDV�TXH� OD� GHVDUUROODQ�� \� IDYRUHFHUiQ� HO�
WUDEDMR�HQ�HTXLSR�GHO�SURIHVRUDGR�

�RUUHVSRQGH&ࡀ�� D� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� FRQWULEXLU� DO� GHVDUUROOR� GHO�
FXUUtFXOR�� IDYRUHFLHQGR� OD� HODERUDFLyQ�GH�PRGHORV�DELHUWRV�GH�SURJUDPDFLyQ�GRFHQWH� \�
GH� PDWHULDOHV� GLGiFWLFRV� TXH� DWLHQGDQ� D� ODV� GLVWLQWDV� QHFHVLGDGHV� GH� ORV� DOXPQRV� \�
DOXPQDV�\�GHO�SURIHVRUDGR��EDMR�ORV�SULQFLSLRV�GHO�'LVHxR�8QLYHUVDO�SDUD�HO�$SUHQGL]DMH�

�RV/ࡀ�� FHQWURV� HGXFDWLYRV� WHQGUiQ� DXWRQRPtD� SDUD� RUJDQL]DU� ORV� JUXSRV� \� ODV�
PDWHULDV�GH�PDQHUD�IOH[LEOH�\�SDUD�DGRSWDU�ODV�PHGLGDV�RUJDQL]DWLYDV�R�GH�DWHQFLyQ�D�OD�
GLYHUVLGDG�PiV�DGHFXDGDV�D� ODV�FDUDFWHUtVWLFDV�GH�VX�DOXPQDGR��&RPR�SDUWH�GH�HVWDV�
PHGLGDV�� SRGUiQ� HVWDEOHFHU� RUJDQL]DFLRQHV� GLGiFWLFDV� TXH� LPSOLTXHQ� LPSDUWLU�
FRQMXQWDPHQWH� GLIHUHQWHV� PDWHULDV� GH� XQ� PLVPR� iPELWR�� GH� DFXHUGR� FRQ� VX� SUR\HFWR�
HGXFDWLYR�\�HQ�ORV�WpUPLQRV�TXH�GLVSRQJDQ�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�
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�RV�FHQWURV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������FRQFUHWDUiQ�R�DGDSWDUiQ/ࡀ��
ORV� FXUUtFXORV� HVWDEOHFLGRV� SRU� OD� $GPLQLVWUDFLyQ� HGXFDWLYD� \� OD� LQFRUSRUDUiQ� D� VX�
SUR\HFWR�HGXFDWLYR��TXH� LPSXOVDUi�\�GHVDUUROODUi� ORV�SULQFLSLRV��REMHWLYRV�\�PHWRGRORJtD�
SURSLRV�GH�XQ�DSUHQGL]DMH�FRPSHWHQFLDO�RULHQWDGR�DO�HMHUFLFLR�GH�XQD�FLXGDGDQtD�DFWLYD�

��JXDOPHQWH,ࡀ�� ORV� FHQWURV� SURPRYHUiQ� FRPSURPLVRV� HGXFDWLYRV� FRQ� ORV� SDGUHV��
PDGUHV�� WXWRUHV� R� WXWRUDV� OHJDOHV� GH� VX� DOXPQDGR� HQ� ORV� TXH� VH� FRQVLJQHQ� ODV�
DFWLYLGDGHV�TXH�ORV�LQWHJUDQWHV�GH�OD�FRPXQLGDG�HGXFDWLYD�VH�FRPSURPHWHQ�D�GHVDUUROODU�
SDUD�IDFLOLWDU�HO�SURJUHVR�HGXFDWLYR�GHO�DOXPQDGR�

��Q�HO�HMHUFLFLR�GH�VX�DXWRQRPtD��ORV�FHQWURV�SRGUiQ�DGRSWDU�H[SHULPHQWDFLRQHV)ࡀ��
LQQRYDFLRQHV� SHGDJyJLFDV�� SURJUDPDV� HGXFDWLYRV�� SODQHV� GH� WUDEDMR�� IRUPDV� GH�
RUJDQL]DFLyQ�� QRUPDV�GH� FRQYLYHQFLD� \� DPSOLDFLyQ�GHO� FDOHQGDULR� HVFRODU� R� GHO� KRUDULR�
OHFWLYR� GH� PDWHULDV� R� iPELWRV�� HQ� ORV� WpUPLQRV� TXH� HVWDEOH]FDQ� ODV� DGPLQLVWUDFLRQHV�
HGXFDWLYDV�\�GHQWUR�GH� ODV�SRVLELOLGDGHV�TXH�SHUPLWD� OD�QRUPDWLYD�DSOLFDEOH�� LQFOXLGD� OD�
ODERUDO��VLQ�TXH��HQ�QLQJ~Q�FDVR��VXSRQJD�GLVFULPLQDFLyQ�GH�QLQJ~Q�WLSR��QL�VH�LPSRQJDQ�
DSRUWDFLRQHV�D�ODV�IDPLOLDV�QL�H[LJHQFLDV�SDUD�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�

�3DUDࡀ�� JDUDQWL]DU� OD� FRQWLQXLGDG� GHO� SURFHVR� GH� IRUPDFLyQ� \� XQD� WUDQVLFLyQ� \�
HYROXFLyQ�SRVLWLYDV�GHVGH�OD�(GXFDFLyQ�3ULPDULD�D�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��
\�GHVGH�HVWD�D�OD�(GXFDFLyQ�6HFXQGDULD�3RVWREOLJDWRULD��ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�
\� ORV� FHQWURV� HVWDEOHFHUiQ� PHFDQLVPRV� SDUD� IDYRUHFHU� OD� FRRUGLQDFLyQ� HQWUH� ODV�
GLIHUHQWHV�HWDSDV�

$UWtFXOR�1ࡀ�����'0��$Ż)�� ��$�")Ż./$�*c

(Q� HO� VHJXQGR� FXUVR� GH� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� WRGRV� ORV� FHQWURV�
UHDOL]DUiQ� XQD� HYDOXDFLyQ� GH� GLDJQyVWLFR� GH� ODV� FRPSHWHQFLDV� DGTXLULGDV� SRU� VX�
DOXPQDGR�� (VWD� HYDOXDFLyQ�� TXH� VHUi� UHVSRQVDELOLGDG� GH� ODV� DGPLQLVWUDFLRQHV�
HGXFDWLYDV�� WHQGUi�FDUiFWHU� LQIRUPDWLYR�� IRUPDWLYR�\�RULHQWDGRU�SDUD� ORV�FHQWURV��SDUD�HO�
SURIHVRUDGR��SDUD�HO�DOXPQDGR�\�VXV� IDPLOLDV�R� WXWRUHV� OHJDOHV�\�SDUD�HO�FRQMXQWR�GH� OD�
FRPXQLGDG� HGXFDWLYD�� (VWD� HYDOXDFLyQ�� GH� FDUiFWHU� FHQVDO�� WHQGUi� FRPR� PDUFR� GH�
UHIHUHQFLD�HO�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������GH�OD�/H\�2UJiQLFD���������GH���GH�PD\R�

$UWtFXORࡀ����� - �#*�� '��'0()��*���0)�� 1�'0��$Ż)�*�% /$1�c

(Q� WRGRV� ORV� SURFHGLPLHQWRV� GH� HYDOXDFLyQ�� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�
JDUDQWL]DUiQ�HO�GHUHFKR�GHO�DOXPQDGR�D�TXH�VX�GHGLFDFLyQ��HVIXHU]R�\�UHQGLPLHQWR�VHDQ�
YDORUDGRV� \� UHFRQRFLGRV� FRQ� REMHWLYLGDG�� SDUD� OR� TXH� HVWDEOHFHUiQ� ORV� RSRUWXQRV�
SURFHGLPLHQWRV�TXH��HQ�WRGR�FDVR��DWHQGHUiQ�DO�FDUiFWHU�FRQWLQXR��IRUPDWLYR�H�LQWHJUDGRU�
GH�OD�HYDOXDFLyQ�HQ�HVWD�HWDSD�

$UWtFXOR� ����ࡀ�-/$�$+��$Ż)� 4� � - �#*� �� '�� $)!*-(��$Ż)� � � (��- .b� +��- .b� /0/*-�.� *�
/0/*- .�' "�' .c

&XDQGR�HO�DOXPQDGR�VHD�PHQRU�GH�HGDG�� ORV�SDGUHV��PDGUHV�� WXWRUHV�R�WXWRUDV�R�
OHJDOHV�GHEHUiQ�SDUWLFLSDU�\�DSR\DU�OD�HYROXFLyQ�GH�VX�SURFHVR�HGXFDWLYR��FRODERUDQGR�
HQ� ODV� PHGLGDV� GH� DSR\R� R� UHIXHU]R� TXH� DGRSWHQ� ORV� FHQWURV� SDUD� IDFLOLWDU� VX�
SURJUHVR�� 7HQGUiQ�� DGHPiV�� GHUHFKR� D� FRQRFHU� ODV� GHFLVLRQHV� UHODWLYDV� D� VX�
HYDOXDFLyQ�\�SURPRFLyQ��D�WUDYpV�GH�XQ�EROHWtQ� LQGLYLGXDOL]DGR��DVt�FRPR�DO�DFFHVR�D�
ORV� GRFXPHQWRV� RILFLDOHV� GH� HYDOXDFLyQ� \� D� ODV� SUXHEDV� \� GRFXPHQWRV� GH� ODV�
HYDOXDFLRQHV� TXH� VH� UHDOLFHQ� D� VXV� KLMRV�� KLMDV�� WXWHODGRV� R� WXWHODGDV�� HQ� OD� SDUWH�
UHIHULGD�DO�DOXPQR�R�DOXPQD�GH�TXH�VH�WUDWH��VLQ�SHUMXLFLR�GHO�UHVSHWR�D� ODV�JDUDQWtDV�
HVWDEOHFLGDV�HQ� OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�
3HUVRQDOHV� \� JDUDQWtD� GH� ORV� GHUHFKRV� GLJLWDOHV�� \� GHPiV� QRUPDWLYD� DSOLFDEOH� HQ�
PDWHULD�GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��$�WDO�ILQ��HO�DFFHVR�D�ODV�DFWDV�GH�
HYDOXDFLyQ�SRGUi�VXVWLWXLUVH�SRU�XQ�EROHWtQ�LQGLYLGXDOL]DGR�FRQ�OD�LQIRUPDFLyQ�GHO�DFWD�
UHIHULGD�DO�DOXPQR�R�DOXPQD�GH�TXH�VH�WUDWH�
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$UWtFXORࡀ�����*�0( )/*.� �$)!*-( .�� � 1�'0��$Ż)c

�Q�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��ORV�GRFXPHQWRV�RILFLDOHV�GH�HYDOXDFLyQ)ࡀ��
VRQ� ODV� DFWDV� GH� HYDOXDFLyQ�� HO� H[SHGLHQWH� DFDGpPLFR�� HO� KLVWRULDO� DFDGpPLFR� \�� HQ� VX�
FDVR��HO�LQIRUPH�SHUVRQDO�SRU�WUDVODGR�

�O)ࡀ�� KLVWRULDO� DFDGpPLFR� \�� HQ� VX� FDVR�� HO� LQIRUPH� SHUVRQDO� SRU� WUDVODGR�� VH�
FRQVLGHUDQ�GRFXPHQWRV�EiVLFRV�SDUD� JDUDQWL]DU� OD�PRYLOLGDG�GHO� DOXPQDGR�SRU� WRGR�HO�
WHUULWRULR�QDFLRQDO�

�RV�GRFXPHQWRV�RILFLDOHV�GH�HYDOXDFLyQ�GHEHUiQ�UHFRJHU�VLHPSUH�OD�QRUPD�GH�OD/ࡀ��
$GPLQLVWUDFLyQ�HGXFDWLYD�TXH�HVWDEOHFH�HO�FXUUtFXOR�FRUUHVSRQGLHQWH��&XDQGR�KD\DQ�GH�
VXUWLU� HIHFWRV� IXHUD� GHO� iPELWR� GH� XQD� FRPXQLGDG� DXWyQRPD� FX\D� OHQJXD� WHQJD�
HVWDWXWDULDPHQWH�DWULEXLGR�FDUiFWHU�RILFLDO��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�
OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�

$UWtFXORࡀ������/�.�� � 1�'0��$Ż)c

�DV/ࡀ�� DFWDV� GH� HYDOXDFLyQ� VH� H[WHQGHUiQ� SDUD� FDGD� XQR� GH� ORV� FXUVRV� \� VH�
FHUUDUiQ� WUDV� OD� ILQDOL]DFLyQ� GHO� SHUtRGR� OHFWLYR�� &RPSUHQGHUiQ� OD� UHODFLyQ� QRPLQDO� GHO�
DOXPQDGR� TXH� FRPSRQH� HO� JUXSR� MXQWR� FRQ� ORV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� GH� ODV�
PDWHULDV�R�iPELWRV�\�ODV�GHFLVLRQHV�VREUH�SURPRFLyQ�\�SHUPDQHQFLD�

�RV/ࡀ�� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� VH� H[SUHVDUiQ� HQ� ORV� WpUPLQRV� ¨,QVXILFLHQWH�
�,1�©��SDUD�ODV�FDOLILFDFLRQHV�QHJDWLYDV��¨6XILFLHQWH��68�©��¨%LHQ��%,�©��¨1RWDEOH��17�©��R�
¨6REUHVDOLHQWH��6%�©�SDUD�ODV�FDOLILFDFLRQHV�SRVLWLYDV�

�Q)ࡀ�� HO� FDVR� GH� ORV� iPELWRV� TXH� LQWHJUHQ� GLVWLQWDV� PDWHULDV�� HO� UHVXOWDGR� GH� OD�
HYDOXDFLyQ� VH� H[SUHVDUi� PHGLDQWH� XQD� ~QLFD� FDOLILFDFLyQ�� VLQ� SHUMXLFLR� GH� ORV�
SURFHGLPLHQWRV�TXH�SXHGDQ�HVWDEOHFHUVH�SDUD�PDQWHQHU� LQIRUPDGRV�GH�VX�HYROXFLyQ�DO�
DOXPQR�R�D�OD�DOXPQD�\�D�VXV�PDGUHV��SDGUHV��WXWRUDV�R�WXWRUHV�OHJDOHV�

�DV/ࡀ�� DFWDV� GH� HYDOXDFLyQ� VHUiQ� ILUPDGDV� SRU� WRGR� HO� SURIHVRUDGR� GHO� JUXSR� \�
OOHYDUiQ�HO�YLVWR�EXHQR�GHO�GLUHFWRU�GHO�FHQWUR�

$UWtFXOR�3ࡀ����+ �$ )/ �����Ŏ($�*c

�O)ࡀ�� H[SHGLHQWH� DFDGpPLFR� UHFRJHUi�� MXQWR� FRQ� ORV� GDWRV� GH� LGHQWLILFDFLyQ� GHO�
FHQWUR�� ORV� GHO� DOXPQR� R� DOXPQD�� DVt� FRPR� OD� LQIRUPDFLyQ� UHODWLYD� D� VX� SURFHVR� GH�
HYDOXDFLyQ��6H�DEULUi�HQ�HO�PRPHQWR�GH�LQFRUSRUDFLyQ�DO�FHQWUR�\�UHFRJHUi��DO�PHQRV��ORV�
UHVXOWDGRV� GH� OD� HYDOXDFLyQ� GH� ODV�PDWHULDV� R� iPELWRV�� ODV� GHFLVLRQHV� GH� SURPRFLyQ� \�
WLWXODFLyQ�� ODV�PHGLGDV�GH�DSR\R�HGXFDWLYR�� ODV�DGDSWDFLRQHV�FXUULFXODUHV�TXH�VH�KD\DQ�
DGRSWDGR�SDUD�HO�DOXPQR�R�DOXPQD��\��HQ�VX�FDVR��OD�IHFKD�GH�HQWUHJD�GH�OD�FHUWLILFDFLyQ�
GH�KDEHU�FRQFOXLGR�OD�HVFRODUL]DFLyQ�REOLJDWRULD�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR������

�Q�HO�FDVR�GH�TXH�H[LVWDQ�PDWHULDV�TXH�KD\DQ�VLGR�FXUVDGDV�GH�IRUPD�LQWHJUDGD)ࡀ��
HQ�XQ�iPELWR��HQ�HO�H[SHGLHQWH� ILJXUDUi�� MXQWR�FRQ� OD�GHQRPLQDFLyQ�GH�GLFKR�iPELWR�� OD�
LQGLFDFLyQ�H[SUHVD�GH�ODV�PDWHULDV�LQWHJUDGDV�HQ�HO�PLVPR�

�D/ࡀ�� FXVWRGLD� \� HO� DUFKLYR� GH� ORV� H[SHGLHQWHV� DFDGpPLFRV� FRUUHVSRQGHQ� D� ORV�
FHQWURV� GRFHQWHV� HQ� TXH� VH� KD\DQ� UHDOL]DGR� ORV� HVWXGLRV� GH� ODV� HQVHxDQ]DV�
FRUUHVSRQGLHQWHV�\�VHUiQ�VXSHUYLVDGRV�SRU�OD�LQVSHFFLyQ�HGXFDWLYD�

$UWtFXORࡀ����	$./*-$�'�����Ŏ($�*c

�O�KLVWRULDO�DFDGpPLFR�OOHYDUi�HO�YLVWR�EXHQR�GHO�GLUHFWRU�R�GLUHFWRUD�\�WHQGUi�YDORU)ࡀ��
DFUHGLWDWLYR�GH� ORV�HVWXGLRV� UHDOL]DGRV��&RPR�PtQLPR� UHFRJHUi� ORV�GDWRV� LGHQWLILFDWLYRV�
GHO� DOXPQR� R� DOXPQD�� ODV� PDWHULDV� R� iPELWRV� FXUVDGRV� HQ� FDGD� XQR� GH� ORV� DxRV� GH�
HVFRODUL]DFLyQ�� ODV�PHGLGDV� FXUULFXODUHV� \� RUJDQL]DWLYDV�DSOLFDGDV�� ORV� UHVXOWDGRV�GH� OD�
HYDOXDFLyQ��ODV�GHFLVLRQHV�VREUH�SURPRFLyQ�\�SHUPDQHQFLD��OD�LQIRUPDFLyQ�UHODWLYD�D�ORV�
FDPELRV� GH� FHQWUR� \� ODV� IHFKDV� HQ� TXH� VH� KDQ� SURGXFLGR� ORV� GLIHUHQWHV� KLWRV�� 'HEHUi�
ILJXUDU�� DVLPLVPR�� OD� LQGLFDFLyQ� GH� ODV�PDWHULDV� TXH� VH� KDQ� FXUVDGR� FRQ� DGDSWDFLRQHV�
FXUULFXODUHV�VLJQLILFDWLYDV�
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�RQ&ࡀ�� REMHWR� GH� JDUDQWL]DU� OD� PRYLOLGDG� GHO� DOXPQDGR�� FXDQGR� YDULDV� PDWHULDV�
KD\DQ� VLGR� FXUVDGDV� LQWHJUDGDV� HQ� XQ� iPELWR�� VH� KDUi� FRQVWDU�� HQ� HO� KLVWRULDO�� OD�
FDOLILFDFLyQ�REWHQLGD�HQ�FDGD�XQD�GH�HOODV��(VWD�FDOLILFDFLyQ�VHUi�OD�PLVPD�TXH�ILJXUH�HQ�
HO�H[SHGLHQWH�SDUD�HO�iPELWR�FRUUHVSRQGLHQWH�

��7UDV�ILQDOL]DU�OD�HWDSD��HO�KLVWRULDO�DFDGpPLFR�VH�HQWUHJDUi�D�ORV�SDGUHV��PDGUHVࡀ��
WXWRUHV�R�WXWRUDV� OHJDOHV��R�DO�SURSLR�DOXPQR�R�DOXPQD�HQ�FDVR�GH�TXH�IXHVH�PD\RU�GH�
HGDG�

$UWtFXORࡀ����
)!*-( �+ -.*)�'�+*-�/-�.'��*c

�Q)ࡀ�� HO� FDVR� GH� TXH� HO� DOXPQR� R� OD� DOXPQD� VH� WUDVODGH� D� RWUR� FHQWUR� DQWHV� GH�
ILQDOL]DU�OD�HWDSD��HO�FHQWUR�GH�RULJHQ�GHEHUi�UHPLWLU�DO�GH�GHVWLQR��\�D�SHWLFLyQ�GH�HVWH��HO�
LQIRUPH� SHUVRQDO� SRU� WUDVODGR�� MXQWR� D� XQD� FRSLD� GHO� KLVWRULDO� DFDGpPLFR�� (O� FHQWUR�
UHFHSWRU� DEULUi� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH� DFDGpPLFR�� /D� PDWULFXODFLyQ� DGTXLULUi�
FDUiFWHU�GHILQLWLYR�XQD�YH]�UHFLELGD�OD�FRSLD�GHO�KLVWRULDO�DFDGpPLFR�

�O)ࡀ�� LQIRUPH� SHUVRQDO� SRU� WUDVODGR� FRQWHQGUi� ORV� UHVXOWDGRV� GH� ODV� HYDOXDFLRQHV�
TXH� VH� KXELHUDQ� UHDOL]DGR�� OD� DSOLFDFLyQ�� HQ� VX� FDVR�� GH� PHGLGDV� FXUULFXODUHV� \�
RUJDQL]DWLYDV��\� WRGDV�DTXHOODV�REVHUYDFLRQHV�TXH�VH�FRQVLGHUHQ�RSRUWXQDV�DFHUFD�GHO�
SURJUHVR�JHQHUDO�GHO�DOXPQR�R�OD�DOXPQD�

$UWtFXOR�0ࡀ����/ )/$�$���b�. "0-$����4��*)!$� )�$�'$���c

�DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�HVWDEOHFHUiQ�ORV�SURFHGLPLHQWRV�RSRUWXQRV�SDUD/ࡀ��
JDUDQWL]DU�OD�DXWHQWLFLGDG�GH�ORV�GRFXPHQWRV�RILFLDOHV�GH�HYDOXDFLyQ��OD�LQWHJULGDG�GH�ORV�
GDWRV�UHFRJLGRV�HQ�ORV�PLVPRV�\�VX�VXSHUYLVLyQ�\�FXVWRGLD��DVt�FRPR�VX�FRQVHUYDFLyQ�\�
WUDVODGR�HQ�FDVR�GH�VXSUHVLyQ�R�H[WLQFLyQ�GHO�FHQWUR�

�Q�OR�UHIHUHQWH�D�OD�REWHQFLyQ�GH�ORV�GDWRV�SHUVRQDOHV�GHO�DOXPQDGR��D�OD�FHVLyQ)ࡀ��
GH�ORV�PLVPRV�GH�XQRV�FHQWURV�D�RWURV�\�D�OD�VHJXULGDG�\�FRQILGHQFLDOLGDG�GH�HVWRV��VH�
HVWDUi� D� OR� GLVSXHVWR� HQ� OD� OHJLVODFLyQ� YLJHQWH� HQ� PDWHULD� GH� SURWHFFLyQ� GH� GDWRV� GH�
FDUiFWHU� SHUVRQDO� \�� HQ� WRGR� FDVR�� D� OR� HVWDEOHFLGR� HQ� OD� GLVSRVLFLyQ� DGLFLRQDO�
YLJHVLPRWHUFHUD�GH�OD�/H\�2UJiQLFD���������GH���GH�PD\R�

�RV/ࡀ�� GRFXPHQWRV� RILFLDOHV� GH� HYDOXDFLyQ� \� VXV� SURFHGLPLHQWRV� GH� YDOLGDFLyQ�
GHVFULWRV� HQ� ORV� DSDUWDGRV� DQWHULRUHV� SRGUiQ� VHU� VXVWLWXLGRV� SRU� VXV� HTXLYDOHQWHV�
UHDOL]DGRV� SRU� PHGLRV� HOHFWUyQLFRV�� LQIRUPiWLFRV� R� WHOHPiWLFRV�� VLHPSUH� TXH� TXHGH�
JDUDQWL]DGD�VX�DXWHQWLFLGDG��LQWHJULGDG�\�FRQVHUYDFLyQ��\�VH�FXPSODQ�ODV�JDUDQWtDV�\�ORV�
UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
'DWRV� 3HUVRQDOHV� \� JDUDQWtD� GH� ORV� GHUHFKRV� GLJLWDOHV�� SRU� OD� /H\� ��������� GH� �� GH�
RFWXEUH��GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��\�SRU�
OD�QRUPDWLYD�TXH�ODV�GHVDUUROOD�

�O�H[SHGLHQWH�HOHFWUyQLFR�HVWDUi�FRQVWLWXLGR��DO�PHQRV��SRU�ORV�GDWRV�FRQWHQLGRV)ࡀ��
HQ� ORV� GRFXPHQWRV� RILFLDOHV� GH� HYDOXDFLyQ�� \� FXPSOLUi� FRQ� OR� HVWDEOHFLGR� HQ� HO� 5HDO�
'HFUHWR� �������� GH� �� GH� HQHUR�� SRU� HO� TXH� VH� UHJXOD� HO� (VTXHPD� 1DFLRQDO� GH�
,QWHURSHUDELOLGDG�HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�(OHFWUyQLFD�

�O)ࡀ�� 0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO�� SUHYLD� FRQVXOWD� D� ODV�
FRPXQLGDGHV� DXWyQRPDV� HQ� HO� PDUFR� GH� OD� &RQIHUHQFLD� 6HFWRULDO� GH� (GXFDFLyQ��
HVWDEOHFHUi� OD� HVWUXFWXUD� \� IRUPDWR� GH�� DO� PHQRV�� ORV� GDWRV� FRQWHQLGRV� HQ� ORV�
GRFXPHQWRV�RILFLDOHV�GH�HYDOXDFLyQ�GHO�H[SHGLHQWH�HOHFWUyQLFR�GHVFULWRV�HQ� OD�SUHVHQWH�
GLVSRVLFLyQ�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����ELV� \� HQ� HO� DSDUWDGR� �� GH� OD�
GLVSRVLFLyQ� DGLFLRQDO� YLJHVLPRWHUFHUD� GH� OD� /H\� 2UJiQLFD� �������� GH� �� GH� PD\R�� TXH�
MXQWR�FRQ�RWURV�JDUDQWLFHQ�OD�LQWHURSHUDELOLGDG�HQWUH�ORV�GLVWLQWRV�VLVWHPDV�GH�LQIRUPDFLyQ�
XWLOL]DGRV�HQ�HO�VLVWHPD�HGXFDWLYR�HVSDxRO�
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'LVSRVLFLyQ�DGLFLRQDO�SULPHUDࡀ��). ź�)5�.�� �- '$"$Ż)c

��DV�HQVHxDQ]DV�GH�UHOLJLyQ�VH�LQFOXLUiQ�HQ�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD/ࡀ��
GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� GLVSRVLFLyQ� DGLFLRQDO� VHJXQGD� GH� OD� /H\�
2UJiQLFD���������GH���GH�PD\R��GH�(GXFDFLyQ�

�DV/ࡀ�� DGPLQLVWUDFLRQHV� HGXFDWLYDV� JDUDQWL]DUiQ� TXH�� DO� LQLFLR� GHO� FXUVR�� ORV�
DOXPQRV� \� DOXPQDV� PD\RUHV� GH� HGDG� \� ORV� SDGUHV�� PDGUHV�� WXWRUHV� R� WXWRUDV� GHO�
DOXPQDGR�PHQRU�GH�HGDG�SXHGDQ�PDQLIHVWDU�VX�YROXQWDG�GH�UHFLELU�R�QR�HQVHxDQ]DV�GH�
UHOLJLyQ�

�RV/ࡀ�� FHQWURV� GRFHQWHV� GLVSRQGUiQ� ODV� PHGLGDV� RUJDQL]DWLYDV� SDUD� TXH� ORV�
DOXPQRV�\�DOXPQDV�FX\RV�SDGUHV��PDGUHV�� WXWRUHV�R� WXWRUDV�QR�KD\DQ�RSWDGR�SRU�TXH�
FXUVHQ� HQVHxDQ]DV� GH� UHOLJLyQ� UHFLEDQ� OD� GHELGD� DWHQFLyQ� HGXFDWLYD�� (VWD� DWHQFLyQ� VH�
SODQLILFDUi� \� SURJUDPDUi� SRU� ORV� FHQWURV� GH� PRGR� TXH� VH� GLULMDQ� DO� GHVDUUROOR� GH� ORV�
HOHPHQWRV� WUDQVYHUVDOHV� GH� ODV� FRPSHWHQFLDV� D� WUDYpV� GH� OD� UHDOL]DFLyQ� GH� SUR\HFWRV�
VLJQLILFDWLYRV� \� UHOHYDQWHV� \� GH� OD� UHVROXFLyQ� FRODERUDWLYD� GH� SUREOHPDV�� UHIRU]DQGR� OD�
DXWRHVWLPD��OD�DXWRQRPtD��OD�UHIOH[LyQ�\�OD�UHVSRQVDELOLGDG��(Q�WRGR�FDVR��ODV�DFWLYLGDGHV�
SURSXHVWDV� LUiQ� GLULJLGDV� D� UHIRU]DU� ORV� DVSHFWRV� PiV� WUDQVYHUVDOHV� GHO� FXUUtFXOR��
IDYRUHFLHQGR�OD�LQWHUGLVFLSOLQDULHGDG�\�OD�FRQH[LyQ�HQWUH�ORV�GLIHUHQWHV�VDEHUHV�

/DV� DFWLYLGDGHV� D� ODV� TXH� VH� UHILHUH� HVWH� DSDUWDGR� HQ� QLQJ~Q� FDVR� FRPSRUWDUiQ� HO�
DSUHQGL]DMH�GH�FRQWHQLGRV�FXUULFXODUHV�DVRFLDGRV�DO�FRQRFLPLHQWR�GHO�KHFKR�UHOLJLRVR�QL�D�
FXDOTXLHU�PDWHULD�GH�OD�HWDSD�

�D/ࡀ�� HYDOXDFLyQ� GH� ODV� HQVHxDQ]DV� GH� OD� UHOLJLyQ� FDWyOLFD� VH� UHDOL]DUi� HQ� ORV�
PLVPRV� WpUPLQRV� \� FRQ� ORV� PLVPRV� HIHFWRV� TXH� ODV� RWUDV� PDWHULDV� GH� OD� HWDSD�� /D�
HYDOXDFLyQ� GH� ODV� HQVHxDQ]DV� GH� ODV� GLIHUHQWHV� FRQIHVLRQHV� UHOLJLRVDV� FRQ� ODV� TXH� HO�
(VWDGR� KD\D� VXVFULWR� DFXHUGRV� GH� FRRSHUDFLyQ� VH� DMXVWDUi� D� OR� HVWDEOHFLGR� HQ� ORV�
PLVPRV�

�D/ࡀ�� GHWHUPLQDFLyQ� GHO� FXUUtFXOR� GH� ODV� HQVHxDQ]DV� GH� UHOLJLyQ� FDWyOLFD� \� GH� ODV�
GLIHUHQWHV� FRQIHVLRQHV� UHOLJLRVDV� FRQ� ODV� TXH� HO� (VWDGR� KD� VXVFULWR� DFXHUGRV� GH�
FRRSHUDFLyQ� HQ� PDWHULD� HGXFDWLYD� VHUi� FRPSHWHQFLD�� UHVSHFWLYDPHQWH�� GH� OD� MHUDUTXtD�
HFOHVLiVWLFD�\�GH�ODV�FRUUHVSRQGLHQWHV�DXWRULGDGHV�UHOLJLRVDV�

�RQ&ࡀ�� HO� ILQ� GH� JDUDQWL]DU� HO� SULQFLSLR� GH� LJXDOGDG� \� OD� OLEUH� FRQFXUUHQFLD�� ODV�
FDOLILFDFLRQHV�TXH�VH�KXELHUDQ�REWHQLGR�HQ� OD�HYDOXDFLyQ�GH� ODV�HQVHxDQ]DV�GH�UHOLJLyQ�
QR� VH� FRPSXWDUiQ� HQ� ODV� FRQYRFDWRULDV� HQ� ODV� TXH� GHEDQ� HQWUDU� HQ� FRQFXUUHQFLD� ORV�
H[SHGLHQWHV�DFDGpPLFRV��QL�FXDQGR�KXELHUD�TXH�DFXGLU�D�HVWRV�D�HIHFWRV�GH�DGPLVLyQ�GH�
DOXPQRV�\�DOXPQDV��SDUD�UHDOL]DU�XQD�VHOHFFLyQ�HQWUH�ORV�VROLFLWDQWHV�

'LVSRVLFLyQ�DGLFLRQDO� VHJXQGDࡀ��). ź�)5�.�� '� .$./ (�� �0��/$1*� .+�ź*'� $(+�-/$��.�
 )�' )"0�.� 3/-�)% -�.c

�DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�SRGUiQ�DXWRUL]DU�TXH�XQD�SDUWH�GH�ODV�PDWHULDV/ࡀ��
GHO�FXUUtFXOR�VH�LPSDUWDQ�HQ�OHQJXDV�H[WUDQMHUDV�VLQ�TXH�HOOR�VXSRQJD�PRGLILFDFLyQ�GH�ORV�
DVSHFWRV� EiVLFRV� GHO� FXUUtFXOR� UHJXODGRV� HQ� HO� SUHVHQWH� UHDO� GHFUHWR�� (Q� HVWH� FDVR��
SURFXUDUiQ�TXH�D� OR� ODUJR�GH�OD�HWDSD�ORV�DOXPQRV�\�DOXPQDV�DGTXLHUDQ�OD�WHUPLQRORJtD�
SURSLD�GH� ODV�PDWHULDV�HQ� OD� OHQJXD�H[WUDQMHUD�\�HQ� OD� OHQJXD�R� OHQJXDV�RILFLDOHV�GH� OD�
FRPXQLGDG�DXWyQRPD�

�RV/ࡀ�� FHQWURV� S~EOLFRV� \� SULYDGRV� FRQFHUWDGRV� TXH� LPSDUWDQ� XQD� SDUWH� GH� ODV�
PDWHULDV� GHO� FXUUtFXOR� HQ� OHQJXDV� H[WUDQMHUDV� DSOLFDUiQ�� HQ� WRGR� FDVR�� ORV� FULWHULRV�
JHQHUDOHV� SDUD� OD� DGPLVLyQ� GHO� DOXPQDGR� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\�
2UJiQLFD� �������� GH� �� GH� PD\R�� (QWUH� WDOHV� FULWHULRV� QR� VH� LQFOXLUiQ� UHTXLVLWRV�
OLQJ�tVWLFRV�

'LVSRVLFLyQ�DGLFLRQDO�WHUFHUDࡀ���0���$Ż)�� �� -.*)�.���0'/�.c

���H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�2UJiQLFD���������GH'ࡀ��
GH� PD\R�� ODV� SHUVRQDV� DGXOWDV� TXH� TXLHUDQ� DGTXLULU� ODV� FRPSHWHQFLDV� \� ORV�
FRQRFLPLHQWRV�FRUUHVSRQGLHQWHV�D�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�FRQWDUiQ�FRQ�XQD�
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RIHUWD� DGDSWDGD� D� VXV� FRQGLFLRQHV� \� QHFHVLGDGHV�� TXH� VH� UHJLUi� SRU� ORV� SULQFLSLRV� GH�
LJXDOGDG� GH� RSRUWXQLGDGHV�� QR� GLVFULPLQDFLyQ�� DFFHVLELOLGDG� XQLYHUVDO�� PRYLOLGDG� \�
WUDQVSDUHQFLD��\�SRGUi�GHVDUUROODUVH�D�WUDYpV�GH�OD�HQVHxDQ]D�SUHVHQFLDO��VHPLSUHVHQFLDO�
\�WDPELpQ�PHGLDQWH�OD�HGXFDFLyQ�D�GLVWDQFLD�

�RQ�REMHWR�GH�TXH�HO�DOXPQDGR�DGTXLHUD�XQD�YLVLyQ&ࡀ�� LQWHJUDGD�GHO�VDEHU�TXH� OH�
SHUPLWD�GHVDUUROODU�ODV�FRPSHWHQFLDV�\�DIURQWDU�FRQ�p[LWR�ORV�SULQFLSDOHV�UHWRV�\�GHVDItRV�
JOREDOHV�GHO�VLJOR�;;,�� ODV�HQVHxDQ]DV�GH�HVWD�HWDSD�VH�RUJDQL]DUiQ�GH�IRUPD�PRGXODU�
HQ�WUHV�iPELWRV�\�GRV�QLYHOHV�HQ�FDGD�XQR�GH�HOORV�

D�ࡀÇPELWR� GH� FRPXQLFDFLyQ�� HQ� HO� TXH� VH� LQWHJUDUiQ� ORV� DVSHFWRV� EiVLFRV� GH� ODV�
HQVHxDQ]DV� PtQLPDV� UHFRJLGDV� HQ� HO� DQH[R� ,,� UHIHULGDV� D� ODV� PDWHULDV� GH� /HQJXD�
&DVWHOODQD� \� /LWHUDWXUD� \� /HQJXD� ([WUDQMHUD�� $GHPiV�� LQFRUSRUDUi� OD� PDWHULD� /HQJXD�
&RRILFLDO�\�/LWHUDWXUD�HQ�DTXHOODV�FRPXQLGDGHV�DXWyQRPDV�TXH�OD�WHQJDQ�

E�ࡀÇPELWR�VRFLDO��HQ�HO�TXH�VH� LQWHJUDUiQ� ORV�DVSHFWRV�EiVLFRV�GH� ODV�HQVHxDQ]DV�
PtQLPDV� UHFRJLGDV�HQ�HO�DQH[R� ,,� UHODFLRQDGDV�FRQ� ODV�PDWHULDV�*HRJUDItD�H�+LVWRULD�\�
(GXFDFLyQ�HQ�9DORUHV�&tYLFRV�\�eWLFRV�

F�ࡀÇPELWR�FLHQWtILFR�WHFQROyJLFR��HQ�HO�TXH�VH�LQWHJUDUiQ�ORV�DVSHFWRV�EiVLFRV�GH�ODV�
HQVHxDQ]DV�PtQLPDV�UHFRJLGDV�HQ�HO�DQH[R�,,�GHO�SUHVHQWH�UHDO�GHFUHWR�UHODFLRQDGDV�FRQ�
ODV� PDWHULDV� )tVLFD� \� 4XtPLFD�� %LRORJtD� \� *HRORJtD�� 0DWHPiWLFDV� \� 7HFQRORJtD� \�
'LJLWDOL]DFLyQ�

�DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�HVWDEOHFHUiQ��FRQIRUPH�D�OR�DQWHULRU��HO�FXUUtFXOR/ࡀ��
GH�HVWDV�HQVHxDQ]DV��LQFRUSRUDQGR�D�ORV�FRUUHVSRQGLHQWHV�iPELWRV��VL�DVt�OR�FRQVLGHUDQ�
FRQYHQLHQWH��DVSHFWRV�FXUULFXODUHV�GH�ODV�UHVWDQWHV�PDWHULDV�D�ODV�TXH�KDFHQ�UHIHUHQFLD�
ORV�DUWtFXORV���\���

�D/ࡀ�� RUJDQL]DFLyQ� GH� HVWDV� HQVHxDQ]DV� GHEHUi� SHUPLWLU� VX� UHDOL]DFLyQ� HQ� GRV�
FXUVRV��JDUDQWL]DQGR��HQ�WRGR�FDVR��HO�ORJUR�GH�ODV�FRPSHWHQFLDV�HVWDEOHFLGDV�HQ�HO�3HUILO�
GH�VDOLGD�

�RUUHVSRQGH&ࡀ�� D� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� HVWDEOHFHU� ORV� SURFHGLPLHQWRV�
SDUD�HO�UHFRQRFLPLHQWR�GH�OD�IRUPDFLyQ�GHO�VLVWHPD�HGXFDWLYR�HVSDxRO�TXH�HO�DOXPQDGR�
DFUHGLWH�\�OD�YDORUDFLyQ�GH�ORV�FRQRFLPLHQWRV�\�H[SHULHQFLDV�SUHYLDV�DGTXLULGRV�D�WUDYpV�
GH� OD�HGXFDFLyQ�QR� IRUPDO��FRQ�REMHWR�GH�SURFHGHU�D�VX�RULHQWDFLyQ�\�DGVFULSFLyQ�D�XQ�
QLYHO�GHWHUPLQDGR�GHQWUR�GH�FDGD�XQR�GH�ORV�iPELWRV�GH�FRQRFLPLHQWR�

�D�VXSHUDFLyQ�GH�DOJXQR�GH�ORV�QLYHOHV�FRUUHVSRQGLHQWHV�D�FDGD�XQR�GH�ORV�WUHV/ࡀ��
iPELWRV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR�VHJXQGR�WHQGUi�YDOLGH]�HQ�WRGR�HO�(VWDGR�

�D/ࡀ�� VXSHUDFLyQ� GH� WRGRV� ORV� iPELWRV� GDUi� GHUHFKR� D� OD� REWHQFLyQ� GHO� WtWXOR� GH�
*UDGXDGR� HQ� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� $VLPLVPR�� HO� HTXLSR� GRFHQWH� SRGUi�
SURSRQHU�SDUD�OD�H[SHGLFLyQ�GHO�WtWXOR�GH�*UDGXDGR�HQ�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�
D�DTXHOODV�SHUVRQDV�TXH��DXQ�QR�KDELHQGR�VXSHUDGR�DOJXQR�GH�ORV�iPELWRV��VH�FRQVLGHUH�
TXH�KDQ�FRQVHJXLGR�JOREDOPHQWH� ORV�REMHWLYRV�JHQHUDOHV�GH� OD� IRUPDFLyQ�EiVLFD�GH� ODV�
SHUVRQDV�DGXOWDV��(Q�HVWD�GHFLVLyQ�VH� WHQGUiQ�HQ�FXHQWD� ODV�SRVLELOLGDGHV�IRUPDWLYDV�\�
GH�LQWHJUDFLyQ�HQ�OD�DFWLYLGDG�DFDGpPLFD�\�ODERUDO�GH�FDGD�DOXPQR�R�DOXPQD�

�DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��RUJDQL]DUiQ/ࡀ��
SHULyGLFDPHQWH� SUXHEDV� SDUD� TXH� ODV� SHUVRQDV� PD\RUHV� GH� GLHFLRFKR� DxRV� SXHGDQ�
REWHQHU� GLUHFWDPHQWH� HO� WtWXOR� GH� *UDGXDGR� HQ� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD��
VLHPSUH� TXH� KD\DQ� DOFDQ]DGR� ODV� FRPSHWHQFLDV� EiVLFDV� \� ORV� REMHWLYRV� GH� OD� HWDSD��
(VWDV�SUXHEDV�VH�RUJDQL]DUiQ�EDViQGRVH�HQ�ORV�WUHV�iPELWRV�GH�FRQRFLPLHQWR�FLWDGRV�\�
FRUUHVSRQGHUi�D� ODV�SURSLDV�DGPLQLVWUDFLRQHV�GHWHUPLQDU� ODV�SDUWHV�GH� ODV�PLVPDV�TXH�
VH� FRQVLGHUDUi� TXH� WLHQHQ� VXSHUDGDV� TXLHQHV� FRQFXUUDQ� D� HOODV�� GH� DFXHUGR� FRQ� VX�
KLVWRULD�DFDGpPLFD�SUHYLD�

��RUUHVSRQGHUi&ࡀ� LJXDOPHQWH�D� ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�JDUDQWL]DU�TXH� ODV�
SUXHEDV� D� ODV� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� FXHQWHQ� FRQ� ODV� PHGLGDV� GH�
DFFHVLELOLGDG� XQLYHUVDO� \� ODV� DGDSWDFLRQHV� TXH� SUHFLVH� WRGR� HO� DOXPQDGR� FRQ�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�
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'LVSRVLFLyQ�DGLFLRQDO�FXDUWDࡀ���' )��-$*c

(O� FDOHQGDULR� HVFRODU�� TXH� ILMDUiQ� DQXDOPHQWH� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV��
FRPSUHQGHUi�XQ�PtQLPR�GH�����GtDV�OHFWLYRV�SDUD�ODV�HQVHxDQ]DV�REOLJDWRULDV�

'LVSRVLFLyQ� WUDQVLWRULD� SULPHUDࡀ��+'$���$'$���� � '� � �'� � �- /*� 776;�867:b� � � 8<� � �
�$�$ (�- b� +*-�  '� ,0 � . � ./��' � � '� �0--Ŧ�0'*� �İ.$�*�� � '����0���$Ż)�� �0)��-$��
��'$"�/*-$��4�� '����#$'' -�/*c

�XUDQWH'ࡀ�� HO� FXUVR� HVFRODU� ����������� HQ� ORV� FXUVRV� VHJXQGR� \� FXDUWR� GH�
(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��ODV�HQVHxDQ]DV�PtQLPDV�VH�UHJLUiQ�SRU�OR�HVWDEOHFLGR�
HQ�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFH�HO�FXUUtFXOR�
EiVLFR� GH� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� \� GHO� %DFKLOOHUDWR�� (Q� WRGR� FDVR�� VH�
WHQGUi� HQ� FXHQWD� TXH� ORV� HVWiQGDUHV� GH� DSUHQGL]DMH� HYDOXDEOHV� TXH� ILJXUDQ� HQ� ORV�
DQH[RV�GH�GLFKR�UHDO�GHFUHWR�WLHQHQ�FDUiFWHU�PHUDPHQWH�RULHQWDWLYR�

��VLPLVPR$ࡀ�� ODV� SUXHEDV� TXH� KDVWD� HO� ILQDO� GHO� FXUVR� ���������� UHDOLFHQ� ODV�
DGPLQLVWUDFLRQHV� HGXFDWLYDV� SDUD� OD� REWHQFLyQ� GLUHFWD� GHO� WtWXOR� GH� *UDGXDGR� HQ�
(GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� VH� RUJDQL]DUiQ� EDViQGRVH� HQ� OD� FRQILJXUDFLyQ�
FXUULFXODU�GHVDUUROODGD�D�SDUWLU�GHO�FLWDGR�UHDO�GHFUHWR�

'LVSRVLFLyQ� WUDQVLWRULD� VHJXQGDࡀ��+'$���$'$���� � '� � �'� � �- /*� ?>:�8687b� � � 7<� � �
)*1$ (�- b� +*-�  '� ,0 � . � - "0'�)� '��  1�'0��$Ż)� 4� '�� +-*(*�$Ż)�  )� '�� ��0���$Ż)�
�-$(�-$�b� �.Ŧ� �*(*� '��  1�'0��$Ż)b� '�� +-*(*�$Ż)� 4� '�� /$/0'��$Ż)�  )� '�� ��0���$Ż)�
� �0)��-$����'$"�/*-$�b� '����#$'' -�/*�4�'���*-(��$Ż)��-*! .$*)�'c

(Q� HO� FXUVR� HVFRODU� ����������� HQ� DTXHOORV� FXUVRV� R� QLYHOHV� HQ� ORV� TXH� QR� KD\D�
WHQLGR�D~Q� OXJDU� OD� LPSODQWDFLyQ�GH� ODV�PRGLILFDFLRQHV� LQGLFDGDV�HQ� OD�GLVSRVLFLyQ� ILQDO�
WHUFHUD��VHJXLUi�VLHQGR�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�
QRYLHPEUH��SRU�HO�TXH�VH�UHJXODQ�OD�HYDOXDFLyQ�\�OD�SURPRFLyQ�HQ�OD�(GXFDFLyQ�3ULPDULD��
DVt� FRPR� OD� HYDOXDFLyQ�� OD� SURPRFLyQ� \� OD� WLWXODFLyQ� HQ� OD� (GXFDFLyQ� 6HFXQGDULD�
2EOLJDWRULD��HO�%DFKLOOHUDWR�\�OD�)RUPDFLyQ�3URIHVLRQDO�

'LVSRVLFLyQ�GHURJDWRULD�~QLFDࡀ�� -*"��$Ż)�)*-(�/$1�c

�4XHGD�GHURJDGR�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VHࡀ��
HVWDEOHFH�HO�FXUUtFXOR�EiVLFR�GH� OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�\�GHO�%DFKLOOHUDWR��
HQ� WRGR� OR� TXH� VH� UHILHUD� D� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� \�� HQ� SDUWLFXODU�� VX�
FDStWXOR�,,�

��VLPLVPR��TXHGD�GHURJDGR�HO�5HDO�'HFUHWR$ࡀ�����������GH����GH�QRYLHPEUH��SRU�
HO� TXH� VH� UHJXODQ� OD� HYDOXDFLyQ� \� OD� SURPRFLyQ�HQ� OD�(GXFDFLyQ�3ULPDULD�� DVt� FRPR� OD�
HYDOXDFLyQ�� OD� SURPRFLyQ� \� OD� WLWXODFLyQ� HQ� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� HO�
%DFKLOOHUDWR� \� OD� )RUPDFLyQ� 3URIHVLRQDO�� HQ� WRGR� OR� TXH� VH� UHILHUD� D� OD� (GXFDFLyQ�
6HFXQGDULD�2EOLJDWRULD�\��HQ�SDUWLFXODU��VX�FDStWXOR�,,,�\�ORV�DUWtFXORV����\������

�4XHGDQࡀ�� GHURJDGDV� ODV� GHPiV� QRUPDV� GH� LJXDO� R� LQIHULRU� UDQJR� HQ� FXDQWR� VH�
RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�HVWH�UHDO�GHFUHWR�

'LVSRVLFLyQ�ILQDO�SULPHUDࡀ��Ŧ/0'*��*(+ / )�$�'c

(O� SUHVHQWH� UHDO� GHFUHWR� WLHQH� FDUiFWHU� EiVLFR� \� VH� GLFWD� DO� DPSDUR� GH� ODV�
FRPSHWHQFLDV�TXH�DWULEX\H�DO�(VWDGR�HO�DUWtFXOR������������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
VREUH� OD� UHJXODFLyQ� GH� ODV� FRQGLFLRQHV� GH� REWHQFLyQ�� H[SHGLFLyQ� \� KRPRORJDFLyQ� GH�
WtWXORV�DFDGpPLFRV�\�SURIHVLRQDOHV�\�QRUPDV�EiVLFDV�SDUD�HO�GHVDUUROOR�GHO�DUWtFXOR����GH�
OD�&RQVWLWXFLyQ��D� ILQ�GH�JDUDQWL]DU�HO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH� ORV�SRGHUHV�
S~EOLFRV�HQ�HVWD�PDWHULD�

(O�DQH[R�,,,�FDUHFH�GHO�FDUiFWHU�GH�QRUPDWLYD�EiVLFD�
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'LVSRVLFLyQ�ILQDO�VHJXQGDࡀ��+'$���$Ż)c

&RUUHVSRQGH�D�OD�SHUVRQD�WLWXODU�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�
GLFWDU��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV�� FXDQWDV�GLVSRVLFLRQHV�VHDQ�SUHFLVDV�SDUD� OD�
HMHFXFLyQ� \� DSOLFDFLyQ� GH� OR� HVWDEOHFLGR� HQ� HVWH� UHDO� GHFUHWR�� VLQ� SHUMXLFLR� GH� ODV�
FRPSHWHQFLDV�TXH�FRUUHVSRQGHQ�D�ODV�FRPXQLGDGHV�DXWyQRPDV�

'LVSRVLFLyQ�ILQDO�WHUFHUDࡀ���' )��-$*�� �$(+'�)/��$Ż)c

�R/ࡀ�� GLVSXHVWR� HQ� HVWH� UHDO� GHFUHWR� VH� LPSODQWDUi�� SDUD� ORV� FXUVRV� SULPHUR� \�
WHUFHUR�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�HQ�HO�FXUVR�HVFRODU�����������\�SDUD� ORV�
FXUVRV�VHJXQGR�\�FXDUWR�HQ�HO�FXUVR�����������

�R/ࡀ�� GLVSXHVWR� HQ� HVWH� UHDO� GHFUHWR� VH� LPSODQWDUi� SDUD� HO� SULPHU� FXUVR� GH� ORV�
&LFORV� )RUPDWLYRV� GH�*UDGR�%iVLFR� HQ� HO� FXUVR� HVFRODU� ���������� \� SDUD� HO� VHJXQGR�
FXUVR��HQ�HO�FXUVR�HVFRODU�����������

'LVSRVLFLyQ�ILQDO�FXDUWDࡀ��)/-���� )�1$"*-c

(O�SUHVHQWH�UHDO�GHFUHWR�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�
¨%ROHWtQ�2ILFLDO�GHO�(VWDGR©�

'DGR�HQ�0DGULG��HO����GH�PDU]R�GH������

)(/,3(�5�

/D�0LQLVWUD�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�
0$5Ê$�'(/�3,/$5�$/(*5Ê$�&217,1(17(
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