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(Q��VR�GH�V�V�D�ULE�FLRQHV�OHJDOHV��HQ�HVSHFLDO�ODV�HV�DEOHFLGDV�HQ�OD�/H�������GH�
������HO��HFUH�R������GH�������5HVRO�FLyQ�1R�������GH�������OD�5HVRO�FLyQ�1R�������

GH�������OD�5HVRO�FLyQ�1R������GH��������
�

����,�(�������
�

4�H�PHGLDQ�H� OD� 5HVRO�FLyQ� 1R������ GH� ����� VH� DGRS�y� OD� 3ROt�LFD� GH� �F�RUHV� GHO�
6LV�HPD�1DFLRQDO�GH��LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ���61�7,��T�H��LHQH�HO�REMH�LYR�GH�
�3�RPR���� X�� DPE������ ID�R�DEO�� SD�D� �O� R�G��DP����R� G�O� �1�7O� P�G�D���� �O�
���DEO�F�P����R� G�� R�����DF�R���� �� ���tPXOR�� D� OD� ��S�F�DO��DF�y�� �� OD� E��TX�GD� G��
��F�O��F�D�������OR��DF�R����TX��OR�������D����

4�H�OD�5HVRO�FLyQ�1R�������GH������SRU�OD�F�DO�VH�GHURJy�OD�5HVRO�FLyQ�����GH�������
GLVS�VR� UHJ�ODU� ������� OR� UHOD�LYR� DO� UHFRQRFLPLHQ�R� GH� ORV� �HQ�URV�LQV�L���RV� GH�
,QYHV�LJDFLyQ�� �HQ�URV� GH� �HVDUUROOR� 7HFQROyJLFR�� �HQ�URV� GH� ,QQRYDFLyQ� ��
3URG�F�LYLGDG���HQ�URV�GH��LHQFLD���8QLGDGHV�GH�,���L�GH�OD�HPSUHVD���

�
4�H�OD�5HVRO�FLyQ�1R�������GH������I�H�GHURJDGD�SRU�OD�5HVRO�FLyQ�1R�������GH�������
�������FRQ�HO�SURSyVL�R�GH�LQFO�LU�HO�Q�HYR�SURFHVR�SDUD�R�RUJDU�HO�UHFRQRFLPLHQ�R�D�ORV�
GLIHUHQ�HV��F�RUHV�GHO�61�7,���DPSOLDU�ODV��LSRORJtDV�LQLFLDOPHQ�H�FRQ�HPSODGDV�HQ�OD�
PHQFLRQDGD� UHVRO�FLyQ�� UHVSRQGLHQGR� D� ORV� OLQHDPLHQ�RV� HV�DEOHFLGRV� HQ� ORV�
LQV�U�PHQ�RV�QRUPD�LYRV���GH�SROt�LFD�VHxDODGRV�HQ�ORV�DSDU�HV�SUHFHGHQ�HV���

�
4�H� PHGLDQ�H� OD� /H�� ����� GH� ����� VH� FUHy� HO� 0LQLV�HULR� GH� �LHQFLD�� 7HFQRORJtD� H�
,QQRYDFLyQ� FRPR� RUJDQLVPR� SDUD� OD� JHV�LyQ� GH� OD� DGPLQLV�UDFLyQ� S�EOLFD�� UHF�RU� GHO�
VHF�RU���GHO�6LV�HPD�1DFLRQDO�GH��LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��61�7,��HQFDUJDGR�
GH�IRUP�ODU��RULHQ�DU��GLULJLU��FRRUGLQDU��HMHF��DU��LPSOHPHQ�DU���FRQ�URODU�OD�SROt�LFD�GHO�
(V�DGR�HQ�HV�D�PD�HULD���HQLHQGR�FRQFRUGDQFLD�FRQ�ORV�SODQHV���SURJUDPDV�GH�GHVDUUROOR��
�� VH� I�VLRQy� HO� �HSDU�DPHQ�R� �GPLQLV�UD�LYR� GH� �LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ� ��
�ROFLHQFLDV��HQ�HO�0LQLV�HULR�GH��LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��

�
4�H�HO�Q�PHUDO���GHO� DU�tF�OR���GH� OD� /H�������GH������HV�DEOHFH�FRPR��QR�GH� ORV�
REMH�LYRV�JHQHUDOHV�GHO�0LQLV�HULR�GH��LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ���D�D����D��OD��
FR�G�F�R������F��D��D��SD�D�TX��OR��G��D��ROOR��F����tI�FR�����F�ROy��FR�������R�DGR�����
�����ODF�R����FR���O���F�R��S�RGXF���R���ID�R���FD��OD�S�RGXF����GDG���OD�FRPS�������GDG���
4�H�HO�Q�PHUDO����GHO�DU�tF�OR����GHO�GHFUH�R������GH�������GHQ�UR�GH�ODV�I�QFLRQHV�GHO�
9LFHPLQLV�HULR�GH��RQRFLPLHQ�R��,QQRYDFLyQ���3URG�F�LYLGDG�VH�GLVSRQH��������3URSRQHU
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�
ODV�SROt�LFDV�GH�UHFRQRFLPLHQ�R���R�DFUHGL�DFLyQ�GH�ORV�LQYHV�LJDGRUHV��FHQ�URV��LQV�L���RV�
��RUJDQL�DFLRQHV�T�H�DGHODQ�HQ�DF�LYLGDGHV�GH��7H,���

4�H�PHGLDQ�H�HO�Q�PHUDO������GHO�DU�tF�OR����GH� OD�5HVRO�FLyQ�1R������GH�������VH�
GHOHJy�DO�9LFHPLQLV�UR�GH��RQRFLPLHQ�R��,QQRYDFLyQ���3URG�F�LYLGDG�GHO�0LQLV�HULR�GH�
�LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� OD� I�QFLyQ� GH� �OD� H�SHGLFLyQ� GH� ORV� DF�RV�
DGPLQLV�UD�LYRV� T�H� QLHJ�HQ� R� FRQFHGDQ� HO� UHFRQRFLPLHQ�R� GH� LQV�L���RV�� FHQ�URV� GH�
LQYHV�LJDFLyQ�� FHQ�URV� GH� GHVDUUROOR� �HFQROyJLFR�� SDUT�HV� FLHQ�tILFRV� �� �HFQROyJLFRV��
LQV�L���RV��RUJDQLVPRV�GH�LQ�HUID����QLGDGHV�GH�,QYHV�LJDFLyQ����HVDUUROOR���LQQRYDFLyQ�
�,���L��� HPSUHVDV�EDVDGDV�HQ�FRQRFLPLHQ�RV��HQ�UH�R�URV��DVt� FRPR� OD�H�SHGLFLyQ���
ILUPD�GH� ORV�DF�RV� DGPLQLV�UD�LYRV� T�H� QLHJ�HQ�� UHFRQR�FDQ�� FD�HJRULFHQ�R� DFUHGL�HQ�
LQYHV�LJDGRUHV�� JU�SRV� GH� LQYHV�LJDFLyQ�� V�V� S�EOLFDFLRQHV� H� LQYHV�LJDFLRQHV�� SUHYLD�
HODERUDFLyQ� GHO� UHVSHF�LYR� DF�R� SRU� SDU�H� GH� OD� �LUHFFLyQ� GH� �HQHUDFLyQ� GH�
�RQRFLPLHQ�R��KR���LUHFFLyQ�GH��LHQFLD��

�
4�H�OD�5HVRO�FLyQ�1R�������GH������I�H�GHURJDGD�SRU�OD�5HVRO�FLyQ�1R�������GH�������
�������FRQ�HO�SURSyVL�R�GH�HV�DEOHFHU� OD�FRQ�LQ�LGDG�GHO�SURFHVR�GH�UHFRQRFLPLHQ�R�GH�
�F�RUHV� HQ� HO� 0LQLV�HULR� GH� �LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ� �� PRGLILFDU� ODV� J�tDV�
�pFQLFDV�SDUD�R�RUJDU�HO�UHFRQRFLPLHQ�R�D�ORV�GLIHUHQ�HV��F�RUHV�GHO�61�7,��ODV�F�DOHV�VH�
HQF�HQ�UDQ�GLVSRQLEOHV�HQ�HO�PLFURVL�LR�HV�DEOHFLGR�SDUD��DO�ILQ�HV�DEOHFLGR�HQ�OD�SiJLQD�
ZHE��� UHVSRQGLHQGR� D� ORV� OLQHDPLHQ�RV� HV�DEOHFLGRV� HQ� ORV� LQV�U�PHQ�RV� QRUPD�LYRV�
YLJHQ�HV����
�
4�H� OD� PHQFLRQDGD� 5HVRO�FLyQ� 1R� ����� GH� ������ �3RU� OD� F�DO� VH� UHJODPHQ�D� HO�
UHFRQRFLPLHQ�R�GH�ORV��F�RUHV�GHO�6LV�HPD�1DFLRQDO�GH��LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�
�� 61�7,�� HV� HO� DF�R� DGPLQLV�UD�LYR� YLJHQ�H�� FRQ� OD� F�DO� HO� 0LQLV�HULR� DGRS�D� HO�
SURFHGLPLHQ�R�GH�UHFRQRFLPLHQ�R�GH�DF�RUHV�GHO�61�7H,��

4�H��GH�DF�HUGR�FRQ�OD�3ROt�LFD�1DFLRQDO�GH��F�RUHV�GHO�61�7,��ORV��HQ�URV�GH�,QQRYDFLyQ�
��3URG�F�LYLGDG����,3��VRQ��2UJDQL�DFLRQHV�S�EOLFDV�R�SULYDGDV��FRQ�SHUVRQHUtD�M�UtGLFD�
SURSLD� R� GHSHQGLHQ�HV� GH� R�UD� HQ�LGDG� HV�DEOHFLGD� HQ� �RORPELD�� T�H� �LHQHQ� FRPR�
SURSyVL�R� FRQ�ULE�LU� DO�PHMRUDPLHQ�R� GH� OD� FRPSH�L�LYLGDG��� OD� SURG�F�LYLGDG� D� QLYHO�
ORFDO��UHJLRQDO�R�QDFLRQDO��LQG�FLHQGR�OD�GHPDQGD�SRU�FRQRFLPLHQ�R�FLHQ�tILFR��GHVDUUROOR�
�HFQROyJLFR���R�LQQRYDFLyQ�HQ�UH�DF�RUHV�FODYH��DVt�FRPR�SURPRYLHQGR�OD�LQ�HUDFFLyQ���
HO� IO�MR� GH� LQIRUPDFLyQ� HQ�UH� HOORV��� �� V�V� SULQFLSDOHV� UHV�O�DGRV� VRQ� �0H�RGRORJtDV��
PRGHORV��SROt�LFDV�S�EOLFDV��GLQDPL�DFLyQ�GH�UHGHV��S�EOLFDFLRQHV���

4�H��3�Q�R�(V�UD�p�LFR�5HG�GH��RQV�O�RUHV�6�6�FRQ�1,7���������������SUHVHQ�y�
VROLFL��G�PHGLDQ�H�HO�IRUP�ODULR�HQ�OtQHD�FRQ�UDGLFDGR�1R�������HO����GH�VHS�LHPEUH�
GH�������(V�D�VROLFL��G�I�H�UHJLV�UDGD�HQ�HO�6LV�HPD�,Q�HJUDGR�GH��HV�LyQ�GH�3UR�HF�RV�
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�6,�3�� �� GLULJLGD� DO� 0LQLV�HULR� GH� �LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� VROLFL�DQGR� HO��

UHFRQRFLPLHQ�R�FRPR��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG���
4�H��QD�YH��UHYLVDGD�OD�LQIRUPDFLyQ���GRF�PHQ�RV�UDGLFDGRV�SRU�3�Q�R�(V�UD�p�LFR�
5HG�GH��RQV�O�RUHV�6�6�D��UDYpV�GHO�IRUP�ODULR�1R�������SDUD�HO�UHFRQRFLPLHQ�R�
FRPR� �HQ�UR� GH� ,QQRYDFLyQ� �� 3URG�F�LYLGDG� �� ORV� UHPL�LGRV� FRPR� LQIRUPDFLyQ�
FRPSOHPHQ�DULD�HO����GH�GLFLHPEUH�GH��������ODV�GHILQLFLRQHV��Q�PHUDO�����ORV�FUL�HULRV�
GH�HYDO�DFLyQ�GHILQLGRV��Q�PHUDO��������ORV�UHT�LVL�RV�SDUD�HO�UHFRQRFLPLHQ�R��Q�PHUDO�
������������GHILQLGRV��DQ�R�HQ�OD����tD�7pFQLFD�SDUD�HO�UHFRQRFLPLHQ�R�GH��F�RUHV�GHO�
61�7,����HQ�URV�GH�,QQRYDFLyQ���3URG�F�LYLGDG� ���,3� �� VH�HQF�HQ�UDQ� ORV�VLJ�LHQ�HV�
DUJ�PHQ�RV������

�
������

(O��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��3�Q�R�(V�UD�pJLFR�5HG�GH��RQV�O�RUHV�6�6��VH�
FUHy�HQ�)HEUHUR�GH�������PHGLDQ�H�����7,�,���2������,�7�1�,����2����SGI��SDUD�
SUHV�DU�VHUYLFLRV�LQ�HJUDOHV�GH�FRQV�O�RUtD�HPSUHVDULDO��DVHVRUtDV���FDSDFL�DFLRQHV�HQ�OD�
GLIHUHQ�HV�iUHDV�HPSUHVDULDOHV��

(O��HQ�UR��GHGLFDGR�DO�GLVHxR��HV�U�F��UDFLyQ���HMHF�FLyQ�GH�SUR�HF�RV�EDVDGRV�HQ�7,����
HQ�SURFHVRV�GH�LQQRYDFLyQ�RUJDQL�DFLRQDO��FRQ�HO�ILQ�GH�PHMRUDU�SURFHVRV�SURG�F�LYRV���
GHVDUUROOR�GH�Q�HYRV�Pp�RGRV�SDUD�FUHDU�R�SURYHHU�VHUYLFLRV�HQ�ODV�3�0(6��

��� (675�7(�,���

������3ODQLILFDFLyQ�(V�UD�p�LFD��

(O��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��3�Q�R�(V�UD�pJLFR�5HG�GH��RQV�O�RUHV�6�6��
SUHVHQ�D�HO�GRF�PHQ�R�GHQRPLQDGR��3OD������D����FR�����������F����I�FDGR�SGI���HO�F�DO�
�LHQH� �Q� GLUHFFLRQDPLHQ�R� HV�UD�pJLFR� FRQ� HO� REMH�LYR� SULQFLSDO� GH� VHU� HO� �HQ�UR� GH�
,QQRYDFLyQ���3URG�F�LYLGDG��UHFRQRFLGR�HQ�OD�UHJLyQ�GHO��DULEH�SDUD�HO�DxR�������OtGHU�
HQ�OD�JHQHUDFLyQ�GH�PH�RGRORJtDV��PRGHORV��SROt�LFDV�S�EOLFDV��GLQDPL�DFLyQ�GH�UHGHV���
S�EOLFDFLRQHV��

3RU�V��SDU�H��HO�F�DGUR�GH�PDQGR�SUHVHQ�DGR�HQ� OD�YHQ�DQD�GH�REVHUYDFLyQ��D�QT�H�
PDQ�LHQH�HO�PLVPR�IRUPD�R��I�H�GLVHxDGR�FRQ�EDVH�HQ�ODV�iUHDV�HV�UD�pJLFDV�GHO��HQ�UR��
VHJ�Q�OD�SODQLILFDFLyQ�HV�UD�pJLFD�GHO�SHULRGR��������������

3RU�R�UD�SDU�H��IUHQ�H�D�OD�SUR�HFFLyQ�D�I���UR��HO��HQ�UR�SUHVHQ�D�HO�GRF�PHQ�R��3OD��
����D����FR�����������SGI��HQ�HO�F�DO�VH�HV�DEOHFH��Q�KRUL�RQ�H�GH��LHPSR�GHVGH������
D�������(Q�HO�GRF�PHQ�R�VH�SUHVHQ�D��DPELpQ��Q�DQiOLVLV�GH�FRQ�H��R�GHO�FHQ�UR���QD�
PLVLyQ���YLVLyQ�GHILQLGDV�KDFLD�OD��LSRORJtD�GH��Q��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��
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�Vt� PLVPR�� VH� REVHUYD� T�H� ORV� REMH�LYRV� HV�UD�pJLFRV� HV�iQ� GHILQLGRV� FRQ� PH�DV�
DPELFLRVDV�� FRQFUH�DV� �� DFRUGHV� D� V�� PLVLyQ� �� YLVLyQ�� DGHPiV�� FRUUHVSRQGHQ� D� OD�
QD��UDOH�D�GH��Q��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��

3RU� R�UD� SDU�H�� GH� DF�HUGR� FRQ� HO� GRF�PHQ�R� GHQRPLQDGR� �3OD�� ����D����FR� �����
�����SGI���HQ�HO�F�DO�VH�HYLGHQFLD��Q�FUHFLPLHQ�R�VLJQLILFD�LYR�HQ�OD�HV�U�F��UDFLyQ�GH�
�QD�HV�UD�HJLD�FRQ�LQ�D���DGDS�D�LYD�DO�HQ�RUQR�OR�T�H�HV��Q�IDF�RU�GLIHUHQFLDO�SDUD��QD�
RUJDQL�DFLyQ�HQIRFDGD�HQ�OD�LQQRYDFLyQ���OD�SURG�F�LYLGDG��6�PDGR�D�HV�R�VH�REVHUYy�
�Q�)�2������GHVFULELHQGR�IRU�DOH�DV��RSRU��QLGDGHV��GHELOLGDGHV���DPHQD�DV�SHUPL�LHQGR�
HYDO�DU� OD�VL��DFLyQ� LQ�HUQD���H��HUQD�GHO�FHQ�UR���Vt�PLVPR��VH�HQFRQ�Uy��Q�DQiOLVLV�
3(67(/�D��GDQGR�D�LGHQ�LILFDU�RSRU��QLGDGHV���DPHQD�DV�H��HUQDV�D�OD�RUJDQL�DFLyQ��

�Vt� PLVPR�� HQ� HO� GRF�PHQ�R� �0RG�OR� G�� 1��RF�R�� 3��SGI�� VH� REVHUYD� �Q� DQiOLVLV�
HV�UD�pJLFR�GHO�FHQ�UR�T�H�HYLGHQFLD�GH��QD�PDQHUD�FODUD��Q�PRGHOR�GH�QHJRFLR�FRQ�
VHJPHQ�RV� GH� FOLHQ�HV�� FDQDOHV� GH� FRP�QLFDFLyQ�� DF�LYLGDGHV�� UHF�UVRV�� FRV�RV� H�
LQJUHVRV��

6H�UHFRPLHQGD�T�H�DOJ�QRV�GH�ORV�REMH�LYRV�S�HGDQ�LQ�HJUDUVH�R��QLILFDUVH��HQ�SDU�LF�ODU�
DT�HOORV� GH� IRU�DOHFLPLHQ�R� GH� FDSDFLGDGHV� SDUD� T�H� QR� T�HGHQ� FRPR� DF�LYLGDGHV�
HVSHFtILFDV�VLQR�FRPR��Q�HMH�GH�GHVDUUROOR�GHO��,3��

3RU��O�LPR��HQ�UHODFLyQ�FRQ�HO�F�DGUR�GH�PDQGR�HV�UD�pJLFR��HYLGHQFLDGR�HQ�HO�GRF�PHQ�R�
�3ODQ� (V�UD�pJLFR� ����������SGI��� HV�H� VH� HQF�HQ�UD� HV�U�F��UDGR� D� SDU�LU� GH� ORV�
REMH�LYRV�HV�UD�pJLFRV�H�LQFO��H�LQGLFDGRUHV�GH�UHV�O�DGR��PH�DV�F�DQ�LILFDEOHV��IHFKDV�
GHILQLGDV���Pp�ULFDV�GH�HYDO�DFLyQ�GHO�F�PSOLPLHQ�R��yS�LPR���ROHUDEOH���GHILFLHQ�H���

�����0LVLyQ���9LVLyQ��

6HJ�Q� HO� GRF�PHQ�R� �3ODQ� (V�UD�pJLFR� ����������� �SiJ�� ���� OD� PLVLyQ� GHO� �HQ�UR�
HV�DEOHFH�� �,PS�OVDPRV� OD� FRPSH�L�LYLGDG� GH� ODV� HPSUHVDV� GH� OD� UHJLyQ� �DULEH�
JHV�LRQDQGR�HO�GHVDUUROOR��HFQROyJLFR���OD�LQQRYDFLyQ���(V�D�IRUP�ODFLyQ�PDQ�LHQH�SOHQD�
FRKHUHQFLD�FRQ� ODV� I�QFLRQHV�SURSLDV�GH��Q��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��DO�
UHIOHMDU�V��SURSyVL�R�GH�SURPRYHU�HO�IRU�DOHFLPLHQ�R�HPSUHVDULDO�D��UDYpV�GH�OD�FLHQFLD��
OD��HFQRORJtD���OD�LQQRYDFLyQ��

�
(Q� FRPSDUDFLyQ� FRQ� OD�PLVLyQ� GHILQLGD� HQ� HO� 3ODQ� (V�UD�pJLFR� ����������� OD� DF��DO�
SUHVHQ�D��QD�YHUVLyQ�PiV� VLQ�p�LFD� ��HQIRFDGD��T�H� UHV�PH� OD�GHFODUDFLyQ�DQ�HULRU��
��HQ�UR�GH�LQQRYDFLyQ���SURG�F�LYLGDG�HVSHFLDOL�DGR�HQ�FRQV�O�RUtD��DVHVRUtD���DVLV�HQFLD�
�pFQLFD�SDUD�LPS�OVDU�HO�GHVDUUROOR��HFQROyJLFR���OD�LQQRYDFLyQ��PHGLDQ�H�OD�IRUP�ODFLyQ��
HV�U�F��UDFLyQ���HMHF�FLyQ�GH�SUR�HF�RV�SDUD�HPSUHQGHGRUHV���HPSUHVDULRV�GH�OD�UHJLyQ�
�DULEH��
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�

6H�GHV�DFD�T�H�OD�PLVLyQ�VH�DM�V�D���SHUILOD�GH�PDQHUD�PiV�FRQFUH�D�HQ�HO�SODQ�DF��DO���
T�H�ORV�REMH�LYRV�SODQ�HDGRV�DEDUFDQ�ORV�F�D�UR�SLODUHV�GH�RUJDQL�DFLRQHV�T�H�EDVDQ�V��
HV�UD�HJLD� HQ� ,���L�� 5HF�UVR� K�PDQR�� ,QIUDHV�U�F��UD�� SURFHVRV� GH� LQQRYDFLyQ� ��
SRU�DIROLR�GH�SUR�HF�RV��

5HVSHF�R�D�OD�YLVLyQ��HO�GRF�PHQ�R�SODQ�HD���3RVLFLRQDUQRV�HQ�OD�UHJLyQ��DULEH�FRPR�HO�
SULQFLSDO�DOLDGR�GH�ODV�3�0(6�SDUD�JHV�LRQDU�ORV�SURFHVRV�GH�LQQRYDFLyQ��UHFRQRFLGR�SRU�
V�� HIHF�LYLGDG�� DJLOLGDG� �� FRPSURPLVR�� VRSRU�DGR� HQ� �Q� HT�LSR� HVSHFLDOL�DGR� �� �QD�
LQIUDHV�U�F��UD� GH� YDQJ�DUGLD��� (V�D� YLVLyQ� UHI�HU�D� �� UHVSDOGD� ODV� DF�LYLGDGHV� T�H�
GHVDUUROOD�OD�HQ�LGDG�HQ�V��URO�GH��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��DO�SUR�HF�DU��Q�
SRVLFLRQDPLHQ�R�HV�UD�pJLFR�EDVDGR�HQ�OD�H�FHOHQFLD���HO�DFRPSDxDPLHQ�R�HPSUHVDULDO��
/D� Q�HYD� YLVLyQ� FRQVROLGD� ORV� ORJURV� DOFDQ�DGRV� �� SUR�HF�D� �Q� IRU�DOHFLPLHQ�R�
LQV�L��FLRQDO�RULHQ�DGR�D�OD�VRV�HQLELOLGDG���OLGHUD�JR�UHJLRQDO��

)LQDOPHQ�H��VH�HYLGHQFLD��QD�FRQ�LQ�LGDG�HQ�UH�OD�YLVLyQ�DF��DO���OD�HV�DEOHFLGD�SDUD�HO�
SHULRGR������������HQ� OD� F�DO� VH�SODQ�HDED�� ��HQ�UR�GH� LQQRYDFLyQ���SURG�F�LYLGDG�
HVSHFLDOL�DGR�HQ�FRQV�O�RUtD��DVHVRUtD���DVLV�HQFLD��pFQLFD�SDUD�LPS�OVDU�HO�GHVDUUROOR�
�HFQROyJLFR� �� OD� LQQRYDFLyQ��PHGLDQ�H� OD� IRUP�ODFLyQ�� HV�U�F��UDFLyQ� �� HMHF�FLyQ� GH�
SUR�HF�RV�SDUD�HPSUHQGHGRUHV���HPSUHVDULRV�GH�OD�UHJLyQ��DULEH���

�
������REHUQDQ�D��

(O� �HQ�UR� SUHVHQ�D� HO� GRF�PHQ�R� �2UJDQLJUDPD� ��������������������SGI�� �� HO�
GRF�PHQ�R��3ODQ�(V�UD�pJLFR�����������SGI���HQ� ORV�F�DOHV�VH�GHVFULEH� OD�HV�U�F��UD�
RUJDQL�DFLRQDO��ODV�SRVLFLRQHV���ORV�UROHV�GH�FDGD�LQ�HJUDQ�H�GHO��HQ�UR��GH�DF�HUGR�FRQ�
ODV�DF�LYLGDGHV�T�H�GHVDUUROODQ�HQ�V��FDOLGDG�GH��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��

6H�HYLGHQFLD��Q�PRGHOR�GH�JRELHUQR� FRUSRUD�LYR� FODUR���FRKHUHQ�H�FRQ� OD�SODQHDFLyQ�
HV�UD�pJLFD�GHO��HQ�UR��DVt�FRPR��QD�DGHF�DGD�GLV�ULE�FLyQ�GHO�SHUVRQDO�HQ� ODV�iUHDV�
HV�UD�pJLFDV�� FRQIRUPH� D� V�� SHUILO�� URO� �� I�QFLRQHV� HVSHFtILFDV�� 1R� REV�DQ�H�� QR� I�H�
SRVLEOH�HYLGHQFLDU�HO�RUJDQLJUDPD�FRUUHVSRQGLHQ�H�DO�SHULRGR������������

)LQDOPHQ�H��HQ�HO�GRF�PHQ�R��3�8������32/�7,����(�,���L�SGI��VH�LGHQ�LILFD�OD�SROt�LFD�
GH�,���L��HQ�OD�F�DO�VH�HV�DEOHFHQ�ODV�GLUHF�ULFHV�SDUD�SURPRYHU��JHV�LRQDU���IRU�DOHFHU�
OD� F�O��UD� GH� OD� LQQRYDFLyQ�� OD� LQYHV�LJDFLyQ� DSOLFDGD� �� HO� GHVDUUROOR� �HFQROyJLFR� GHO�
�HQ�UR�� �VLPLVPR�� VH� GHILQHQ� SURFHVRV� RULHQ�DGRV� D� LPS�OVDU� HO� GHVDUUROOR� GH�
FDSDFLGDGHV�LQ�HUQDV���SR�HQFLDU�ODV�FRPSH�HQFLDV�GHO�HT�LSR�HQ�OD�JHV�LyQ�GH�,���L��

�����3ODQ�GH�PHMRUDPLHQ�R�
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�

�
(O� �HQ�UR� SUHVHQ�D� T�LQFH� ����� DFFLRQHV� GH� PHMRUD� GLV�ULE�LGDV� HQ� GLIHUHQ�HV�
GLPHQVLRQHV��F�D�UR�����HQ�UHV�O�DGRV���UHV�����HQ�LQ�HUUHODFLRQHV���QD�����HQ�HV�UD�HJLD��
GRV�����HQ�DF�LYLGDGHV�GH�,���L���FLQFR�����HQ�UHF�UVRV���
�
(Q�UH� HV�DV� DFFLRQHV� VH� GHV�DFDQ� OD� FUHDFLyQ� GH� �Q� SURJUDPD� GH� �UDQVIHUHQFLD�
�HFQROyJLFD�� HO� GHVDUUROOR� GH� �QD� KHUUDPLHQ�D� SDUD� HO� PDSHR� GH� DF�RUHV� FODYH�� OD�
LPSOHPHQ�DFLyQ�GH��Q�Q�HYR�VLV�HPD�GH�JHV�LyQ�GH�SUR�HF�RV���OD�S�HV�D�HQ�PDUFKD�GH�
�Q�SODQ�GH�FDSDFL�DFLyQ�FRQ�LQ�D��HQ�UH�R�UDV��

(V�DV�DFFLRQHV�UHIOHMDQ�HO�FRPSURPLVR�GHO��HQ�UR�FRQ�HO�IRU�DOHFLPLHQ�R�GH�V��GLUHFFLyQ�
HV�UD�pJLFD�� V�V� LQ�HUUHODFLRQHV� �� OD� JHV�LyQ� GH� UHF�UVRV�� HYLGHQFLDQGR� �Q� HQIRT�H�
RULHQ�DGR�D� OD�PHMRUD�FRQ�LQ�D���VLPLVPR��VH�REVHUYD�T�H� ODV�PH�DV�SURS�HV�DV�VRQ�
�DQJLEOHV���DOFDQ�DEOHV�GHQ�UR�GH�ORV�SOD�RV�HV�DEOHFLGRV��

)LQDOPHQ�H��VH�V�JLHUH�GRF�PHQ�DU� ORV� UHV�O�DGRV�RE�HQLGRV�D�SDU�LU� GH� ODV� DFFLRQHV�
GHILQLGDV�HQ�HO�SODQ�GH�PHMRUDPLHQ�R��FRQ�HO�ILQ�GH�IDFLOL�DU�OD�HYDO�DFLyQ���VHJ�LPLHQ�R�
GH�ORV�DYDQFHV�ORJUDGRV��

��� ,17(55(���,21(6��21�27526���725(6��(�,���L��

(O��HQ�UR�UHODFLRQD�M�Q�R�D� OD�GRF�PHQ�DFLyQ�UDGLFDGD���D�OD�VROLFL��G�GH�LQIRUPDFLyQ�
FRPSOHPHQ�DULD� �Q� �R�DO� YHLQ�L�Q� ����� VRSRU�HV� FRUUHVSRQGLHQ�HV� D� OD� GLPHQVLyQ� GH�
LQ�HUUHODFLRQHV��

6H� �UD�D� GH� FRQ�UD�RV� R� FRQYHQLRV� FRQ� GLYHUVLGDG� GH� LQV�L��FLRQHV�� FRPR� HPSUHVDV��
JUHPLRV���QLYHUVLGDGHV���R�UDV�HQ�LGDGHV��OR�T�H�SHUPL�H�LQFUHPHQ�DU�V��FRQRFLPLHQ�R�
�� H�SHULHQFLD� HQ� JHV�LyQ� GH� OD� �7H,�� RULHQ�DGRV� DO� IRU�DOHFLPLHQ�R� GH� FDSDFLGDGHV�
LQGLYLG�DOHV�� HPSUHVDULDOHV� H� LQV�L��FLRQDOHV�� FRQ� DFFLRQHV� RULHQ�DGDV� D�� )RUPDFLyQ�
�pFQLFD�GH�DO�R�QLYHO��F�UVRV��ERR�FDPSV���,PSOHPHQ�DFLyQ�GH�SUR�HF�RV�GH�LQQRYDFLyQ��
0HMRUD� GHO� �DOHQ�R� K�PDQR� H� LQV�L��FLRQDO�� ��� FUHDFLyQ� GH� UHGHV� GH� LQQRYDFLyQ� ��
HFRVLV�HPDV�FRODERUD�LYRV���

�H�DF�HUGR�D�OR�LQ�HULRU��VH�ORJUy�YDOLGDU�T�H�HO��������FRUUHVSRQGHQ�D�FRQYHQLRV�GH�
FRRSHUDFLyQ��SUR�HF�RV��IRU�DOHFLPLHQ�R�LQV�L��FLRQDO���IRU�DOHFLPLHQ�R�GH�UHODFLRQHV�FRQ�
HO�PHGLR���

6H� UHVDO�D� HO� GHVDUUROOR� GH� ODV� LQ�HUUHODFLRQHV� FRQ� DF�RUHV� UHFRQRFLGRV�� DF�RUHV�
LQ�HUQDFLRQDOHV���QLYHUVLGDGHV��VHF�RU�SULYDGR���VHF�RU�S�EOLFR��

3RU�R�UD�SDU�H��HQ�F�DQ�R�DO��������QR�I�H�SRVLEOH�V��YDOLGDFLyQ��D�T�H�VH�SUHVHQ�DQ�
VRSRU�HV�I�HUD�GH�OD�YHQ�DQD�GH�REVHUYDFLyQ��
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�

�H�DF�HUGR�FRQ�HO�DQiOLVLV�GH�ORV�REMH�LYRV�FRQ�UDF��DOHV�GH�ORV�GRF�PHQ�RV�DSRU�DGRV�
SDUD�HV�H�SURFHVR�GH�HYDO�DFLyQ�HQ� OD�SUHVHQ�H�GLPHQVLyQ�� VH�KD� LGHQ�LILFDGR�T�H�HO�
�HQ�UR�JHQHUD�GLQiPLFDV�GH�FRRSHUDFLyQ���SUHV�DFLyQ�GH�VHUYLFLRV�D�V�V�DOLDGRV��OR�T�H�
FRQV�L���H�GH�PDQHUD�QD��UDO��QD�YHQ�DMD�FRPSH�L�LYD��

6H�HYLGHQFLD��QD� DGHF�DGD� DU�LF�ODFLyQ�HQ�UH� ORV�GLIHUHQ�HV� DF�RUHV�� OD� F�DO� SHUPL�H�
HV�DEOHFHU�LQ�HUUHODFLRQHV�T�H�LQ�HJUDQ�FDSDFLGDGHV�HQ�HO�GHVDUUROOR�GH�ODV�DF�LYLGDGHV�
PLVLRQDOHV�� FRQ�ULE��HQGR� DO� IRU�DOHFLPLHQ�R� GHO� �HQ�UR� HQ�PD�HULD� GH� LQYHV�LJDFLyQ��
GHVDUUROOR� H� LQQRYDFLyQ� �,���L��� DVt� FRPR� DO� DYDQFH� �HFQROyJLFR� �� SURG�F�LYR� GH� OD�
UHJLyQ��

)LQDOPHQ�H��VH�UHFRPLHQGD�IRU�DOHFHU�ODV�LQ�HUUHODFLRQHV�FRQ�ORV�DF�RUHV�UHFRQRFLGRV�SRU�
HO�0LQLV�HULR�GH��LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��0LQ�LHQFLDV�����UHJLV�UDU�GH�PDQHUD�
VLV�HPi�LFD�ODV�FRODERUDFLRQHV���SDU�LFLSDFLRQHV�GHO��HQ�UR�HQ�SUR�HF�RV�FRQM�Q�RV��FRQ�
HO�ILQ�GH�YLVLELOL�DU���FRQVROLGDU�V��JHV�LyQ�HQ�HO�HFRVLV�HPD�GH�,���L��

���5(�85626��

�����+�PDQRV��

(O� �HQ�UR� UHODFLRQD� HQ� HO� IRUP�ODULR� GH� VROLFL��G� GH� UHFRQRFLPLHQ�R� GLHFLVLH�H� �����

SHUVRQDV�� 7UHFH� ����� SHUVRQDV� UHDOL�DQ� DF�LYLGDGHV� GH� ,���L� �� F�D�UR� ���� UHDOL�DQ�

DF�LYLGDGHV�DGPLQLV�UD�LYDV��

�H� ODV� SHUVRQDV� T�H� UHDOL�DQ� DF�LYLGDGHV� GH� ,���L�� HO� ����� ���� SHUVRQDV�� �LHQH�

UHJLV�UDGD�V��KRMD�GH�YLGD�HQ�HO��Y/����

��SDU�LU�GH� OD�FRQV�O�D�HQ�OD�SOD�DIRUPD��Y/����HO� IRUP�ODULR�GH�UHFRQRFLPLHQ�R����OD�

PD�UL�� GHO� SHUVRQDO�� VH� FRQFO��H� T�H� HO� �HQ�UR� HYLGHQFLD� FRQ�DU� FRQ� SHUVRQDO� SDUD�

UHDOL�DU�ODV�DF�LYLGDGHV�PLVLRQDOHV��FRQ�IRUPDFLyQ�DFDGpPLFD���H�SHULHQFLD�DFUHGL�DGD�

�DO�FRPR�VH�GH�DOOD�OD�LQIRUPDFLyQ�HQ� OD�VLJ�LHQ�H��DEOD�VREUH�ODV��UHFH������SHUVRQDV�

T�H�UHDOL�DQ�DF�LYLGDGHV�GH�,���L��

�
�
�

�
7DEOD����,QGLFDGRUHV�GH�UHF�UVRV���PDQRV�
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�

�

�UL�HULR���tD�7pFQLFD�SDUD�HO�
5HFRQRFLPLHQ�R�GHO��HQ�UR�GH�

�HVDUUROOR�7HFQROy�LFR�
(YDO�DFLyQ� 5HV�O�DGR�

HYDO�DFLyQ�

(O� SRUFHQ�DMH� GH� SHUVRQDO�
YLQF�ODGR� PHGLDQ�H� FRQ�UD�R� DO�
�HQ�UR� SDUD� HO� GHVDUUROOR� GH�
DF�LYLGDGHV� GH� ,���L� �� FRQ�
GHGLFDFLyQ� GH� �LHPSR� FRPSOH�R��
UHVSHF�R� DO� �R�DO� GHO� SHUVRQDO�
YLQF�ODGR� DO� �HQ�UR�� GHEH� VHU�
PD�RUL�DULR��

(O� ����� ���� SHUVRQDV�� �LHQH�
GHGLFDFLyQ�GH��LHPSR�FRPSOH�R��
3RU� R�UR� ODGR�� HO� ���� GHO�
SHUVRQDO� GH� ,���L� �LHQH�
FRQ�UD�R� HV�DEOH� �D� �pUPLQR�
LQGHILQLGR���

�803/(�

�
(�SHULHQFLD� HQ� JHV�LyQ� GH� OD�
LQQRYDFLyQ�� DF�LYLGDGHV� GH�
LQQRYDFLyQ� �HFQROyJLFD� ��
DF�LYLGDGHV� SURG�F�LYDV� HQ� ODV�
iUHDV�PLVLRQDOHV�GHO��HQ�UR��

(O����������SHUVRQDV��F�HQ�D�
FRQ� PiV� GH� �� DxRV� GH�
H�SHULHQFLD� HVSHFtILFD� HQ�
DF�LYLGDGHV�GH�,���L���HQ�HO�URO�
PLVLRQDO�GHO��HQ�UR��

�803/(�

0tQLPR� HO� ���� GHO� SHUVRQDO�
YLQF�ODGR�DO��HQ�UR�HQ�DF�LYLGDGHV�
GH�,���L����T�H�F�HQ�D�FRQ��t��OR�
GH�PDHV�UtD�R�GRF�RUDGR��HQ�iUHDV�
GHO�FRQRFLPLHQ�R�UHODFLRQDGDV�FRQ�
ODV� iUHDV� PLVLRQDOHV� GHO� �HQ�UR��
UHVSHF�R� DO� �R�DO� GHO� SHUVRQDO�
YLQF�ODGR�DO��HQ�UR��

(O��������SHUVRQDV��F�HQ�D�FRQ�
IRUPDFLyQ� GH� PDHV�UtD� ��R�
�RF�RUDGR��

�803/(�

3RU� R�UD� SDU�H�� GH� DF�HUGR� FRQ� HO� GRF�PHQ�R� ��(6�5,3�,21� �22/785��
(035(6�5,�/�SGI�� �� HO� GRF�PHQ�R� �%HQHILFLRV� 3(� D� �UDEDMDGRUHV�SGI�� HYLGHQFLDQ� OD�
F�O��UD�RUJDQL�DFLRQDO�GH� OD� HPSUHVD��DVt�FRPR� OR�EHQHILFLRV�GH� ORV�FRODERUDGRUHV�GH�
�UDEDMDU�HQ�HO��HQ�UR��6L�ELHQ��QR�VH�SUHVHQ�D��Q�SODQ�GH�FDSDFL�DFLRQHV��HQ�HO�GRF�PHQ�R�
��(57,),���26��(�)250��,21�),50��26�SGI���HQ�GRQGH�VH�SUHVHQ�DQ�FHU�LILFDGRV�GH�
FDSDFL�DFLyQ�GH�ORV�FRODERUDGRUHV�HQ�GLV�LQ�DV��HPi�LFDV��HQ�ODV�F�DOHV�KDQ�SDU�LFLSDGR�
HQ�LQV�L��FLRQHV�H��HUQDV�
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�

�
3RU��O�LPR��VH�UHFRPLHQGD�IRU�DOHFHU�HO�UHF�UVR�K�PDQR�KDFLD�SURFHVRV�GH�YLQF�ODFLyQ�D�
HV��GLRV� GH� PDHV�UtD� �� GRF�RUDGR�� GH� DF�HUGR� D� ODV� QHFHVLGDGHV� GHO� �HQ�UR� GH�
,QQRYDFLyQ���3URG�F�LYLGDG��

�����)LQDQFLHURV��

�
�H�DF�HUGR�FRQ�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�HQ�ORV�GRF�PHQ�RV���(57,),���,�1��(�

,1�,���25(6�),1�1�,(526����������(57,),���,�1��(�,1�,���25(6�),1�1�,(526�

���������(57,),���,�1��(�,1�,���25(6�),1�1�,(526����������(57,),���,21��(�

,1�,���25(6��),1�1�,(526�������������������SGI������(57,),���2���217��25�

35(6838(672� 96� ,19(56,21�SGI��� �(V�DGRV� )LQDQFLHURV� ����� ����� �����SGI���

�HQLHQGR�HQ�F�HQ�D�ORV�FUL�HULRV�GH�HYDO�DFLyQ�HV�DEOHFLGRV�HQ�OD���tD�7pFQLFD�SDUD�HO�

5HFRQRFLPLHQ�R� GHO� �HQ�UR� GH� ,QQRYDFLyQ� �� 3URG�F�LYLGDG� �� �,3�� VH� HYLGHQFLDQ� ORV�

VLJ�LHQ�HV�UHV�O�DGRV��

●� /D�UHODFLyQ�HQ�UH�HO�SUHV�S�HV�R�SUR�HF�DGR�SDUD�DF�LYLGDGHV�GH�,���L�HQ�ORV�

�O�LPRV��UHV�����DxRV���OD�LQYHUVLyQ�UHDO�HMHF��DGD�SRU�HO��HQ�UR�HV�GHO�������

�
●� (O�LQFUHPHQ�R�DQ�DO�GH�ORV�,QJUHVRV�DQ�DOHV��SURYHQLHQ�HV�GHO�VHF�RU�SURG�F�LYR�

DO�T�H�D�LHQGH�HO��HQ�UR�HV�GHO��������

●� �H�DF�HUGR�FRQ�HO�LQFUHPHQ�R�DQ�DO�GH�LQJUHVRV�GH�,���L�VH�REVHUYD��QD�

GLVPLQ�FLyQ�HQ�UH�ORV�DxRV������D�������

3RU�OR�DQ�HULRU��VH�HYLGHQFLD�T�H�OD�HQ�LGDG�F�HQ�D�FRQ�VROYHQFLD�HFRQyPLFR�ILQDQFLHUD�

SDUD�HO�GHVDUUROOR�GH�V�V�DF�LYLGDGHV�GH�,���L��

(Q�FRQFO�VLyQ�� OD�HQ�LGDG�F�HQ�D�FRQ�FDSDFLGDGHV�HQ�F�DQ�R�D�VROYHQFLD�HFRQyPLFD���

ILQDQFLHUD��VLQ�HPEDUJR��VH�REVHUYD�T�H�K�ER��QD�GLVPLQ�FLyQ�GH�ORV�LQJUHVRV���GH�V�V�

��LOLGDGHV�GHQ�UR�GHO�SHULRGR������D�������1R�REV�DQ�H��HV�H�HV��Q�IDF�RU�T�H�VH�KD�LGR�

IRU�DOHFLHQGR�� �D� T�H� SDUD� HO� DxR� ����� VH� HYLGHQFLy� �Q� LQFUHPHQ�R� HQ� ORV� LQJUHVRV�

�R�DOHV��GH�DF�HUGR�FRQ�OD�LQIRUPDFLyQ�DSRU�DGD��

3RU�OR��DQ�R��VH�UHFRPLHQGD�FRQ�LQ�DU��UDEDMDQGR�FRQ�HO�GHVDUUROOR�GH�DF�LYLGDGHV�T�H�

SHUPL�DQ�OD�FRPHUFLDOL�DFLyQ�GH�OD�RIHU�D�GH�VHUYLFLRV�PLVLRQDOHV�GHO��HQ�UR��

�����,QIUDHV�U�F��UD�
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�

�
(Q�F�DQ�R�D�V��LQIUDHV�U�F��UD��HO��HQ�UR�VHJ�Q�OD�LQIRUPDFLyQ�SURSRUFLRQDGD��/�8������

/,67��2��(�(48,326�(63(�,�/,���26�0�48,1�6���/�%25�725,26�,�L������

�55(1���26�SGI��� VH�REVHUYD�T�H�QR� VH�F�HQ�D�FRQ�SODQ�D� ItVLFD�SURSLD�� �D�T�H�HO�

�HQ�UR�VH�HQFRQ�UDED�HQ�FDOLGDG�GH�DUUHQGDPLHQ�R��(Q�HO�FRQ�UD�R�VH�HV�LS�OD�T�H�HO�

�LHPSR�GH�G�UDFLyQ�FRUUHVSRQGH�D���DxRV�D�SDU�LU�GH�OD�IHFKD�GH�SHUIHFFLRQDPLHQ�R�HO�

F�DO�VH�GLR�HO�GRFH������GH�VHS�LHPEUH�GH�������

3RU�OR�F�DO��HO�GtD����GH�DJRV�R�GH�������VH�VROLFL�y�LQIRUPDFLyQ�FRPSOHPHQ�DULD��SDUD�

FRQV�O�DU�VL�pV�H�FRQ�UD�R�GH�DUUHQGDPLHQ�R�VH�PDQ�HQtD�YLJHQ�H�D�OD�IHFKD�GH�OD�VROLFL��G�

GHO�UHFRQRFLPLHQ�R��D�OR�F�DO�OD�HPSUHVD�PDQLILHV�D�T�H�ODV�RSHUDFLRQHV�GHO�FHQ�UR�VH�

UHDOL�DQ� HQ� �QD� RILFLQD� GHO�PLVPR� HGLILFLR� GH� DF�HUGR� DO� FRQ�UD�R� DF��DO�� HO� F�DO� VH�

HYLGHQFLy�HQ�HO�GRF�PHQ�R���2175�72��55(1��0,(172�2)�����SGI���

�GLFLRQDOPHQ�H�� HQ� ORV� GRF�PHQ�RV� �/� 8�� ���� /LV�DGR� GH� (T�LSRV� (VSHFLDOL�DGRV��

0iT�LQDV���/DERUD�RULRV�,���L�������UUHQGDGRV�SGI�����/�8������/LV�DGR�GH�(T�LSRV�

(VSHFLDOL�DGRV�� 0iT�LQDV� �� /DERUD�RULRV� ,���L� ����� 3URSLRV�SGI��� VH� LGHQ�LILFD� OD�

LQIUDHV�U�F��UD� GLVSRQLEOH� GHO� �HQ�UR�� OD� F�DO� LQFO��H� HVSDFLRV� ItVLFRV�� �HOHYLVRUHV� ��

HT�LSRV�GH�FyPS��R�GHV�LQDGRV�DO�GHVDUUROOR�GH�DF�LYLGDGHV�GH�LQYHV�LJDFLyQ��GHVDUUROOR�

H�LQQRYDFLyQ��,���L���

3RU�R�UD�SDU�H��HQ�HO� GRF�PHQ�R� �3ODQRV�2ILFLQD�1�HYD�SGI�� VH�SUHVHQ�DQ� ORV�SODQRV�

FRUUHVSRQGLHQ�HV�D�OD�GLV�ULE�FLyQ����ELFDFLyQ�GH�ORV�HVSDFLRV�GH��UDEDMR��GH�DF�HUGR�

FRQ�ODV�DF�LYLGDGHV�T�H�GHVDUUROOD�HO��HQ�UR��1R�REV�DQ�H��OD�GRF�PHQ�DFLyQ�QR�SHUPL�H�

HYLGHQFLDU�OD�IHFKD�GH�LPSOHPHQ�DFLyQ�GHO�SUR�HF�R��

�H� LJ�DO� PDQHUD�� HO� GRF�PHQ�R� �35� 8�� ���� 3ODQ� GH� �GT�LVLFLyQ�� 0DQ�HQLPLHQ�R� ��

5HQRYDFLyQ� GH�(T�LSRV�SGI��SUHVHQ�D�HO� SODQ� GH� JHV�LyQ�GH�HT�LSRV� GHO� �HQ�UR�� T�H�

LQFO��H� �Q� FURQRJUDPD� GH� DFFLRQHV� RULHQ�DGDV� DO� PDQ�HQLPLHQ�R�� UHQRYDFLyQ� ��

DGT�LVLFLyQ�GH�LQIUDHV�U�F��UD��HFQROyJLFD��FRQIRUPH�D�ODV�QHFHVLGDGHV�LGHQ�LILFDGDV��

6L�ELHQ�HO��HQ�UR�GLVSRQH�GH��QD�LQIUDHV�U�F��UD�EiVLFD�SDUD�HO�GHVDUUROOR�GH�SUR�HF�RV��

VH�UHFRPLHQGD�T�H��HQ�FDVR�GH�SUR�HF�DU��Q�HVFDODPLHQ�R�KDFLD�QLYHOHV�GH�LQYHV�LJDFLyQ�

�pFQLFD�DYDQ�DGD��FRPR�OD�HODERUDFLyQ�GH�SUR�R�LSRV�ItVLFRV�R�HO�GHVDUUROOR�GH�SURG�F�RV�

�DQJLEOHV���VH�FRQVLGHUD�OD�FRQVROLGDFLyQ�GH�DOLDQ�DV�HV�UD�pJLFDV�FRQ��QLYHUVLGDGHV�R�OD�

LQYHUVLyQ� HQ� ODERUD�RULRV�� VDODV� GH� SUR�R�LSDGR� �� HT�LSDPLHQ�R� HVSHFLDOL�DGR�� T�H�

IRU�DOH�FDQ�V�V�FDSDFLGDGHV��pFQLFDV���DPSOtHQ�V��SRU�DIROLR�GH�VHUYLFLRV��DVu�PLVPR��VH
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�

�
UHFRPLHQGD�OD�DGT�LVLFLyQ�GH�VRI�ZDUH�HVSHFLDOL�DGR�SDUD�HO�GHVDUUROOR�GH�DF�LYLGDGHV�

PLVLRQDOHV� �DOHV� FRPR� DVLV�HQFLD� �pFQLFD�� FRQV�O�RUtD� �FLHQ�tILFR��HFQROyJLFD���

�UDQVIHUHQFLD�GH�PH�RGRORJtDV��HQ�UH�R�UDV�DF�LYLGDGHV��

�����7,9,���(6���5(68�7��26��(�,���L��

�
�������7,9,���(6��

�
6HJ�Q�OD�LQIRUPDFLyQ�UHJLV�UDGD�HQ�HO�GRF�PHQ�R�GHQRPLQDGR��/LV�DGR�GH�3UR�HF�RV���

�HU�LILFDFLRQHV��QH�DV���VH�UHSRU�D��Q��R�DO�GH�F�DUHQ�D���VHLV������DF�LYLGDGHV��IUHQ�H�

D�ODV�F�DOHV�VH�LGHQ�LILFy�OR�VLJ�LHQ�H��

�H�ODV�F�DUHQ�D���VHLV������DF�LYLGDGHV�LQIRUPDGDV��QR�I�H�SRVLEOH�YDOLGDU�ORV�VRSRU�HV�

SUHVHQ�DGRV��GDGR�T�H��D�QT�H�HQ�ODV�FHU�LILFDFLRQHV�VH�HYLGHQFLD�OD�SDU�LFLSDFLyQ�GH�

LQYHV�LJDGRUHV� YLQF�ODGRV� DO� �HQ�UR�� QR� VH� ORJUy� HV�DEOHFHU� VL� GLFKD� SDU�LFLSDFLyQ� VH�

UHDOL�y� D� �t��OR� SHUVRQDO� GH� ORV� LQYHV�LJDGRUHV� R� HQ� UHSUHVHQ�DFLyQ� GHO� �HQ�UR��

�GLFLRQDOPHQ�H�� ORV� VRSRU�HV� QR� F�PSOtDQ� FRQ� OD� LQIRUPDFLyQ� PtQLPD� UHT�HULGD�

FRQIRUPH�D�OD���tD�7pFQLFD�SDUD�HO�5HFRQRFLPLHQ�R�GH��F�RUHV�GHO�61�7,����HQ�UR�GH�

,QQRYDFLyQ���3URG�F�LYLGDG��

3RU�OR�DQ�HULRU��HO����GH�DJRV�R�VH�VROLFL�y�LQIRUPDFLyQ�FRPSOHPHQ�DULD��PHGLDQ�H�OD�F�DO�

VH�UHT�LULy��UHPL�LU�ORV�GRF�PHQ�RV�FRPR�FRQ�UD�RV��FRQYHQLRV���R�FHU�LILFDFLRQHV�T�H�

UHVSDOGHQ� ORV� UHV�O�DGRV�PHQFLRQDGRV�HQ�HO�PDUFR�GH� ODV�DF�LYLGDGHV�PLVLRQDOHV�GHO�

�HQ�UR� �PH�RGRORJtDV�� PRGHORV�� SROt�LFDV� S�EOLFDV�� GLQDPL�DFLyQ� GH� UHGHV��

S�EOLFDFLRQHV��HQ�UH�R�URV���HQ�ORV�F�DOHV�VH�HYLGHQFLH�OD�SDU�LFLSDFLyQ�GHO��,3��3�Q�R�

(V�UD�pJLFR� 6���6����1,7��������������HQ� GLFKDV� DF�LYLGDGHV��� (Q� UHVS�HV�D� D� HV�D�

VROLFL��G�� HO� ��� GH� DJRV�R� HO� �HQ�UR� UHPL�Ly� ORV� VRSRU�HV� FRUUHVSRQGLHQ�HV� D� ODV�

DF�LYLGDGHV�UHSRU�DGDV�HQ�HO�IRUPD�R�GH�SUR�HF�RV�0���35�����)����

�H�DF�HUGR�FRQ�HO�DQiOLVLV�UHDOL�DGR�GH�OD�LQIRUPDFLyQ�FRPSOHPHQ�DULD��VH�YHULILFy�T�H�

HO������GH�ODV�DF�LYLGDGHV�UHSRU�DGDV�FRUUHVSRQGHQ��HQ�V��PD�RUtD��D�ODV�PLVLRQDOHV�

SURSLDV�GH��Q��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG���,3���ODV�F�DOHV�FRUUHVSRQGHQ�D�

FDSDFL�DFLRQHV�� DVLV�HQFLD� �pFQLFD�� FRQV�O�RUtDV� �GH� FDUiF�HU� FLHQ�tILFR��HFQROyJLFR���

DVHVRUtDV����UDQVIHUHQFLD�GH�PH�RGRORJtDV�SURSLDV��

)LQDOPHQ�H�� VH� UHFRPLHQGD� DO� �HQ�UR� LPSOHPHQ�DU� HV�UD�HJLDV� GH� VHJ�LPLHQ�R� ��
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�

HYDO�DFLyQ�SHULyGLFD�GH�ORV�SUR�HF�RV��T�H�SHUPL�DQ�DQDOL�DU�ORV�UHV�O�DGRV�RE�HQLGRV�DO��

FLHUUH�GH�FDGD��QR��(V�R�IDFLOL�DUi�OD�LGHQ�LILFDFLyQ�GH�ORJURV���RSRU��QLGDGHV�GH�PHMRUD��

�VLPLVPR��VH�V�JLHUH�GRF�PHQ�DU�ODV�H�SHULHQFLDV�GHVDUUROODGDV�G�UDQ�H�OD�HMHF�FLyQ�

GH� ORV�SUR�HF�RV��ODV� OHFFLRQHV�DSUHQGLGDV��ODV�GHFLVLRQHV��RPDGDV���ORV�PHFDQLVPRV�

HPSOHDGRV�SDUD�V��FRP�QLFDFLyQ�LQ�HUQD�GHQ�UR�GH�OD�RUJDQL�DFLyQ��

����5(68�7��26��

�
(O��HQ�UR�SUHVHQ�D��Q��R�DO�GH�VHVHQ�D���FLQFR������SURG�F�RV��ORV�F�DOHV�FRUUHVSRQGHQ�

D� DF�LYLGDGHV� RULHQ�DGDV� D� LQQRYDFLRQHV� GH� SURFHVR�� HQIRFDGDV� HQ� HO� GHVDUUROOR� GH�

Q�HYRV� SURG�F�RV�� OD� UHDOL�DFLyQ� GH� SU�HEDV� H�SHULPHQ�DOHV� �� OD� YDOLGDFLyQ� GH�

SUR�R�LSRV��HQ�UH�R�URV��6LQ�HPEDUJR��QR�VH�HYLGHQFLD�FRQ�FODULGDG�VL�GLFKDV�LQQRYDFLRQHV�

GHULYDQ�GLUHF�DPHQ�H�GH� ODV�DF�LYLGDGHV�PLVLRQDOHV�GHO��HQ�UR�� �DOHV�FRPR�DVHVRUtDV��

FRQV�O�RUtDV��DVLV�HQFLD��pFQLFD�R�SURFHVRV�GH�FDSDFL�DFLyQ��

�
�H� ORV� SURG�F�RV� DSRU�DGRV�� VROR� YHLQ�H� ����� F�PSOHQ� FRQ� ORV� GRF�PHQ�RV� GH�

YHULILFDFLyQ�UHT�HULGRV�SDUD�HYLGHQFLDU� OD�H�LV�HQFLD�GH� ORV�UHV�O�DGRV��FRQIRUPH�D� OR�

HV�DEOHFLGR�HQ�OD���tD�GH�5HFRQRFLPLHQ�R�GH��HQ�URV�GH�,QQRYDFLyQ���3URG�F�LYLGDG���

VH�HQF�HQ�UDQ�GHQ�UR�GHO�SHULRGR�GH�REVHUYDFLyQ�FRUUHVSRQGLHQ�H��

�
●� 6LH�H�����S�EOLFDFLRQHV��

�
●� 7UHFH������PH�RGRORJtDV��

�
�RQ�EDVH�HQ�ORV�SURG�F�RV�YDOLGDGRV��VH�LGHQ�LILFD�T�H�HO�����FRUUHVSRQGHQ�D�UHV�O�DGRV�

PLVLRQDOHV�HVSHUDGRV�SDUD��Q��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG���,3���

�
(Q�FRQFO�VLyQ��HO��HQ�UR�F�HQ�D�FRQ�DOJ�QRV�UHV�O�DGRV�DOLQHDGRV�FRQ�OD�QD��UDOH�D�GH�

�Q��,3��ORV�F�DOHV�SURP�HYHQ�OD�LQQRYDFLyQ�HQ�ODV�HPSUHVDV�GHO�VHF�RU�T�H�D�LHQGH���

FRQ�ULE��HQ�DO�GHVDUUROOR��HFQROyJLFR���SURG�F�LYR�GHO�SDtV��1R�REV�DQ�H��VH�LGHQ�LILFy�OD�

LQFO�VLyQ�GH�UHV�O�DGRV�GH�,���L�I�HUD�GHO�SHULRGR�GH�REVHUYDFLyQ���SURG�F�RV�T�H�QR�

S�GLHURQ�VHU�YHULILFDGRV�FRQ�OD�LQIRUPDFLyQ�V�PLQLV�UDGD���VLPLVPR��QR�VH�HYLGHQFLDURQ�

SURFHVRV�GH�SUR�HFFLyQ�LQ�HOHF��DO�DVRFLDGRV�D�ORV�SURG�F�RV�UHSRU�DGRV��

�
3RU�OR�DQ�HULRU��VH�UHFRPLHQGD�IRU�DOHFHU�HO�DFHUYR�GRF�PHQ�DO�GHO��HQ�UR��PHMRUDQGR�

OD� RUJDQL�DFLyQ� �� DUPRQL�DFLyQ� GH� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ODV� DF�LYLGDGHV�
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�

HMHF��DGDV���ORV�UHV�O�DGRV�RE�HQLGRV��,J�DOPHQ�H��VH�V�JLHUH�GHVDUUROODU�KHUUDPLHQ�DV��

R�PHFDQLVPRV� T�H� SHUPL�DQ� HO� UHJLV�UR� VLV�HPi�LFR� GH� ODV� OHFFLRQHV� DSUHQGLGDV� SRU�

SUR�HF�R��FRQ�HO�SURSyVL�R�GH�RS�LPL�DU�OD��RPD�GH�GHFLVLRQHV�LQV�L��FLRQDO��

�
6H� UHFRPLHQGD� FRQVROLGDU� ODV�DF�LYLGDGHV� ��SUR�HF�RV� RULHQ�DGRV� D� OD� JHQHUDFLyQ�GH�

SURG�F�RV�FRKHUHQ�HV�FRQ�OD�QD��UDOH�D�GH��Q��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��

�DOHV� FRPR�� GLY�OJDFLyQ� FLHQ�tILFD�� IRUPDFLyQ� GH� UHF�UVR� K�PDQR� �LQFO��HQGR� OD�

IRUPDFLyQ� GH� IRUPDGRUHV� HQ� ODV� HPSUHVDV��� SUHV�DFLyQ� GH� VHUYLFLRV� �HFQROyJLFRV��

GHVDUUROOR�GH�SURG�F�RV�HPSUHVDULDOHV��H��HQVLyQ��HFQROyJLFD��FUHDFLyQ�GH�HPSUHVDV�GH�

EDVH��HFQROyJLFD���SUR�HF�RV�GH�DVLV�HQFLD��pFQLFD�HQ��UDQVIHUHQFLD�GH�FRQRFLPLHQ�R���

�HFQRORJtD��

�
���5(�20(1���,�1�),1����

�
(O� �HQ�UR� GHP�HV�UD� FRQ�DU� FRQ� �QD� SODQHDFLyQ� HV�UD�pJLFD� HV�U�F��UDGD� �� FODUD��
REMH�LYRV�HV�UD�pJLFRV�GHILQLGRV����QD�HV�U�F��UD�RUJDQL�DFLRQDO�I�QFLRQDO���VLPLVPR��VH�
HYLGHQFLD� �Q� FRPSURPLVR� FRQ� HO� GHVDUUROOR� GH� DF�LYLGDGHV� GH� ,���L� PHGLDQ�H�
FDSDFLGDGHV� K�PDQDV�� ILQDQFLHUDV� �� GH� LQIUDHV�U�F��UD� SHU�LQHQ�HV�� 1R� REV�DQ�H�� VH�
LGHQ�LILFDQ�RSRU��QLGDGHV�FODYH�GH�PHMRUD�HQ�GLIHUHQ�HV�GLPHQVLRQHV�T�H�VH�UHFRPLHQGD�
DERUGDU�FRQ��Q�HQIRT�H�VLV�pPLFR���GH�PHMRUD�FRQ�LQ�D��

�H�LJ�DO�PDQHUD�FRQVROLGDU���FDUDF�HUL�DU�DGHF�DGDPHQ�H�HO�UHF�UVR�K�PDQR���QLILFDU�
OD�LQIRUPDFLyQ�GHO�SHUVRQDO�GH�,���L�HQ��RGDV�ODV�I�HQ�HV��IRU�DOHFHU�ODV�FDSDFLGDGHV�
LQ�HUQDV� PHGLDQ�H� SODQHV� GH� IRUPDFLyQ� FRQ�LQ�D� HQ� �HPDV� FRPR� JHV�LyQ� GH� OD�
LQQRYDFLyQ��YLJLODQFLD��HFQROyJLFD���OD�SURSLHGDG�LQ�HOHF��DO��

(Q� F�DQ�R� D� V�V� UHF�UVRV� ILQDQFLHURV�� VH� UHFRPLHQGD� HV�DEOHFHU� PHFDQLVPRV�
VLV�HPi�LFRV�GH�VHJ�LPLHQ�R�SUHV�S�HV�DO�SDUD�DVHJ�UDU��QD�HMHF�FLyQ�HILFLHQ�H�GH�ORV�
UHF�UVRV�� �RQ�LQ�DU� SR�HQFLDQGR� OD� VRV�HQLELOLGDG� ILQDQFLHUD� PHGLDQ�H� OD�
FRPHUFLDOL�DFLyQ�GH�VHUYLFLRV���SURG�F�RV�PLVLRQDOHV�GHO��HQ�UR��

)RU�DOHFHU�OD��UD�DELOLGDG���HYDO�DFLyQ�GH�ORV�SUR�HF�RV�GH�,���L��GRF�PHQ�DU�GH�IRUPD�
VLV�HPi�LFD�ODV�H�SHULHQFLDV�GH�HMHF�FLyQ�GH�SUR�HF�RV��OHFFLRQHV�DSUHQGLGDV��JHV�LyQ�GH�
ULHVJRV�� UHV�O�DGRV��� ,PSOHPHQ�DU� HV�UD�HJLDV� GH� HYDO�DFLyQ� H�� SRV�� T�H� SHUPL�DQ�
YDORUDU�HO�LPSDF�R���SHU�LQHQFLD�GH�ODV�DF�LYLGDGHV�UHDOL�DGDV��

3RU�OR�DQ�HULRU����FRQ�EDVH�HQ�OD�UHYLVLyQ�DGHODQ�DGD�HQ�OD�GRF�PHQ�DFLyQ�V�PLQLV�UDGD�
SRU� HO� 3�Q�R� (V�UD�p�LFR� 5HG� GH� �RQV�O�RUHV� 6�6�� VH� UHFRPLHQGD� FRQFHGHU� HO�
UHFRQRFLPLHQ�R� FRPR��HQ�UR�GH��HVDUUROOR� 7HFQROyJLFR�SRU� �Q�SHULRGR� GH�75(6�����
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�

�f26��GDGR�T�H�F�PSOH�FRQ�OD�GHILQLFLyQ��FDUDF�HUtV�LFDV���FUL�HULRV�GH�HYDO�DFLyQ�SDUD��
HO� UHFRQRFLPLHQ�R� HQ� OD� �LSRORJtD� GH� �HQ�UR� GH� �HVDUUROOR� 7HFQROyJLFR� VHJ�Q� ORV�
OLQHDPLHQ�RV�GHILQLGRV�HQ� OD���tD�7pFQLFD�HQ�HO� Q�PHUDO�����FRQ� OR�HV�DEOHFLGR�HQ� OD�
5HVRO�FLyQ�1R�������GH�������

�
4�H�HO��RPL�p�9LFHPLQLV�HULDO�GH��RQRFLPLHQ�R��,QQRYDFLyQ���3URG�F�LYLGDG��UHDOL�DGR�
HO�GtD����GH�GLFLHPEUH�GH�������DSUREy�HO�UHFRQRFLPLHQ�R�FRPR��HQ�UR�GH��HVDUUROOR�
7HFQROyJLFR� D� OD� HQ�LGDG� 3�Q�R� (V�UD�p�LFR� 5HG� GH� �RQV�O�RUHV� 6�6�� FRQ� 1,7�
�������������SRU�HO�SHULRGR�GH�75(6������f26���DO�FRPR�FRQV�D�HQ�HO�DF�D�1R�����
GHO�������

4�H�� FRQIRUPH� D� OR� DQ�HULRU�� HO� 9LFHPLQLV�HULR� GH� �RQRFLPLHQ�R�� ,QQRYDFLyQ� ��
3URG�F�LYLGDG���OD��LUHFFLyQ�GH��HVDUUROOR�7HFQROyJLFR�H�,QQRYDFLyQ�GHO�0LQLV�HULR�GH�
�LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� HQF�HQ�UDQ� T�H� HO� 3�Q�R� (V�UD�p�LFR� 5HG� GH�
�RQV�O�RUHV�6�6��FRQ�1,7��������������F�PSOH�FRQ�ORV�SUHV�S�HV�RV��pFQLFRV�SDUD�
DFFHGHU�DO�UHFRQRFLPLHQ�R�FRPR��HQ�UR�GH�,QQRYDFLyQ���3URG�F�LYLGDG��

�
4�H��HQ�PpUL�R�GH�OR�H�S�HV�R��

�
�

5(68(�9(�

�
�57��8�2� 35,0(52�� �RQFHGHU� HO� UHFRQRFLPLHQ�R� DO� �HQ�UR� GH� ,QQRYDFLyQ� ��
3URG�F�LYLGDG�D�3�Q�R�(V�UD�p�LFR�5HG�GH��RQV�O�RUHV�6�6�FRQ�1,7�������������
���SRU�HO�SHUtRGR�GH�75(6������f26��FRQ�DGRV�D�SDU�LU�GH�OD�QR�LILFDFLyQ�GHO�SUHVHQ�H�
DF�R�DGPLQLV�UD�LYR��

�57��8�2�6(�81�2��1R�LILFDU�SHUVRQDOPHQ�H�HO�FRQ�HQLGR�GH�OD�SUHVHQ�H�5HVRO�FLyQ�
DO� 5HSUHVHQ�DQ�H� /HJDO� GH�3�Q�R� (V�UD�p�LFR�5HG�GH� �RQV�O�RUHV� 6�6� FRQ�1,7��
�������������R�T�LHQ�KDJD�V�V�YHFHV��GH�FRQIRUPLGDG�FRQ�OR�SUHYLV�R�HQ�ORV�DU�tF�ORV�
��������GHO��yGLJR�GH�3URFHGLPLHQ�R��GPLQLV�UD�LYR���GH�OR��RQ�HQFLRVR��GPLQLV�UD�LYR��
6L�QR�S�GLHUH�KDFHUVH�SHUVRQDOPHQ�H��GHEHUi�GDUVH�F�PSOLPLHQ�R�D� OR�SUHYLV�R�HQ�HO�
DU�tF�OR����GHO�PLVPR��yGLJR��HV�GHFLU��/H�������GH�������

�
�57��8�2�7(5�(52���RQ�UD�OD�SUHVHQ�H�UHVRO�FLyQ�SURFHGH�HO�UHF�UVR�GH�UHSRVLFLyQ��
HO� F�DO� SRGUi� VHU� LQ�HUS�HV�R� DQ�H� HO� 9LFHPLQLV�UR� GH� �RQRFLPLHQ�R�� ,QQRYDFLyQ� ��
3URG�F�LYLGDG�GHO�0LQLV�HULR�GH��LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��GHQ�UR�GH�ORV�GLH�������
GtDV�KiELOHV�VLJ�LHQ�HV�D�OD�QR�LILFDFLyQ�GH�OD�PLVPD��FRQIRUPH�D�ORV�UHT�LVL�RV�SUHYLV�RV�
HQ�OD�OH�������GH��������yGLJR�GH�3URFHGLPLHQ�R��GPLQLV�UD�LYR���GH�OR��RQ�HQFLRVR�
�GPLQLV�UD�LYR�
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5HYLVy��.HYLQ�)HUQDQGR�+HQDR�0DU�tQH�����LUHF�RU�GH��LHQFLD��
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