
� 

 

%ROHWtQ�6HPLOODV�$PELHQWDOHV��%RJRWi��&RORPELD��9RO�����1R����–�������SS�����–����,661������-������(Q�OtQHD� 
 

$57Ë&8/2�&,(17Ë),&2 

%,2*È6��,03257$1&,$�<�%(1(),&,26�'(�(1(5*Ë$6�$/7(51$7,9$6�(1�(/�
081'2�� 

$QGUHD�&DUROLQD�%DUyQ�0RUHQR���–��DQGUHDEDURQ���#JPDLO�FRP� 

,OLDQD�,VDEHO�&RQWUHUDV�*DUFtD����–��LOLDQDLVDEHOFRQWUHUDV#KRWPDLO�FRP� 

'RFHQWH�$VHVRU��0DULEHO�3LQLOOD�5LYHUD� 
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3$/$%5$6�&/$9(6 

%LRJiV�� FRPEXVWLEOHV� IyVLOHV�� JDVHV� HIHFWR� LQ�

YHUQDGHUR��ELRHQHUJtD��EHQHILFLRV�� 

,1752'8&&,21� 

)UHQWH�D�OD�FUHFLHQWH�SUREOHPiWLFD�GH�FRQWDPL�

QDFLyQ� HQ� HO� PXQGR�� HO� DXPHQWR� GHO� FDPELR�

FOLPiWLFR�\�HO�FDOHQWDPLHQWR�JOREDO��SRU�HO�XVR��

DSURYHFKDPLHQWR� \� H[SORWDFLyQ� H[FHVLYR� GH�

FRPEXVWLEOHV� IyVLOHV��XQR�GH� ORV�REMHWLYRV�SUL�

PRUGLDOHV� GHO� DFXHUGR� GH� 3DUtV� FHOHEUDGR� HQ�

����� HV� OLPLWDU� HO� DXPHQWR� GH� OD� WHPSHUDWXUD�

PHGLD�PXQGLDO�SRU�GHEDMR�GH� ORV���&�D� WUDYpV�

GH�OD�WUDQVLFLyQ�HQHUJpWLFD�FRQ�EDMDV�FDQWLGDGHV�

GH� FDUERQR�� SRU� OR� TXH� OD� LPSOHPHQWDFLyQ� GH�

HQHUJtDV� OLPSLDV� VRQ�XQD�GH� ODV�PHMRUHV� DOWHU�

QDWLYDV� SDUD� IUHQDU� HVWRV� LPSDFWRV�� GHELGR� D�

TXH�UHSUHVHQWDUtD�XQD�GLVPLQXFLyQ�GHO�����GH�

ODV�HPLVLRQHV�&2��HQ�HO�iPELWR�PXQGLDO�SDUD�

HO�������,5(1$�������� 

3RU� WDQWR�� HO� SURSyVLWR� GH� HVWH� DUWtFXOR� HV�

LGHQWLILFDU� \� HVWDEOHFHU� WDQWR� OD� LPSRUWDQFLD�

FRPR�HO�GHVDUUROOR�GH�XQ�WLSR�GH�HQHUJtD�UH�

QRYDEOH�FRPR�OR�HV� OD�ELRHQHUJtD�SURGXFLGD�

SRU� FRPEXVWLEOHV� GH� RULJHQ� ELROyJLFR�� WDOHV�

FRPR�OHxD��DERQR�DQLPDO��FDUEyQ�\�ELRJiV� 

'H� DFXHUGR� FRQ� OD� 5HG� ,EHURDPHULFDQD� GH�

$SURYHFKDPLHQWR�GH�5HVLGXRV�RUJiQLFRV� HQ�

SURGXFFLyQ� GH� HQHUJtD� �������� XQR� GH� ORV�

WLSRV�GH�ELRHQHUJtD�PiV�XVDGR�\�UHQWDEOH��HV�

HO�ELRJiV��TXH�VH�UHILHUH�D�XQ�WLSR�GH�ELRFRP�

EXVWLEOH� JDVHRVR� TXH� VH� REWLHQH� D� SDUWLU� GH�

XQ�SURFHVR�ELROyJLFR� FRQRFLGR�FRPR�GLJHV�

WLyQ�DQDHURELD�� HQ�HO�FXDO� VH�GHJUDGD�R�GHV�

FRPSRQH� PDWHULDOHV� RUJiQLFRV� FRPR� UHVL�
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GXRV�YHJHWDOHV�R�DQLPDOHV�D� WUDYpV�GH�XQ�FRQ�

MXQWR� GH� PLFURRUJDQLVPRV� TXH� VH� GHVDUUROODQ�

HQ�XQ�DPELHQWH�FRQ�DXVHQFLD�GH�R[tJHQR�GRQGH�

XQD� SDUWH� VH� FRQYLHUWH� SULQFLSDOPHQWH� HQ� JDV�

PHWDQR� �&+��� \� RWUD� HQ� GLy[LGR� GH� FDUERQR�

�&2����:DKLG��+��HW�DO���������� 

(VWH�SURFHVR�VH�UHDOL]D�GHQWUR�GH�XQ�FRQWHQHGRU�

KHUPpWLFDPHQWH� VHOODGR� FRQRFLGR� FRPR� ELRGL�

JHVWRU�� HO� FXDO� HV� DOLPHQWDGR� SRU� XQ� VXVWUDWR�

FRQIRUPDGR� SRU� PDWHULD� RUJiQLFD� \� DJXD� TXH�

WUDV�XQ�GHWHUPLQDGR�SHULRGR�GH�WLHPSR�SHUPLWH�

VX� GHJUDGDFLyQ� JHQHUDQGR� ELRJiV� \� ELRO�

�IHUWLOL]DQWH� RUJiQLFR�� JUDFLDV� D� OD� DFFLyQ�PL�

FURELDQD� TXH� VH� SURGXFH� GHQWUR� GHO� PLVPR�

�:DKLG��+��HW�DO��������� 

/RV�ELRGLJHVWRUHV�VH�SXHGHQ�DOLPHQWDU�D�SDU�

WLU�GH�FXDOTXLHU�PDWHULD�RUJiQLFD�FRPR�KRMD�

UDVFD��H[FUHWDV��UHVLGXRV�RUJiQLFRV�R�VROLGRV�

HQWUH�RWURV�HQ�XQ�WLHPSR�GH�UHWHQFLyQ�DSUR[L�

PDGDPHQWH�GH����\����GtDV��HO�ELRJiV�SURGX�

FLGR�JUDFLDV�D� OD�GLJHVWLyQ�DQDHUyELFD�FRPR�

VH�PXHVWUD�HQ�OD�ILJXUD���JHQHUD�JDV��HOHFWUL�

FLGDG� \� ELRFRPEXVWLEOH�� DGHPiV� VH� REWLHQH�

XQ� UHVLGXR�TXH�HV�XWLOL]DGR�FRPR�DERQR�RU�

JiQLFR� SDUD� OD� QXWULFLyQ� GH� ORV� FDPSRV� GH�

FXOWLYR�� 
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&RQ�EDVH�D�OR�H[SXHVWR�DQWHULRUPHQWH��VH�GHVD�

UUROODUi� XQD�PHWRGRORJtD� GHVFULSWLYD�PHGLDQWH�

LQIRUPDFLyQ� VHFXQGDULD� TXH� SHUPLWD� UHDOL]DU�

XQD� EUHYH� FRPSDUDFLyQ� HQWUH� HO� XVR� GH� FRP�

EXVWLEOHV� IyVLOHV� \� HO� ELRJiV� FRPR� DOWHUQDWLYD�

HQHUJpWLFD��VHJXLGR�D�HVWR�VH�PRVWUDUiQ�ODV�YHQ�

WDMDV�GH�OD�LPSOHPHQWDFLyQ�GH�HVWH�WLSR�GH�ELR�

HQHUJtD�SDUD� UHDOL]DU�XQ�DQiOLVLV�GH� ORV�EHQHIL�

FLRV�DPELHQWDOHV�\�HFRQyPLFRV�TXH�FRQOOHYD�VX�

LPSOHPHQWDFLyQ� 

5()/(;,Ï1� 

$FWXDOPHQWH�PiV�GHO�����GHO�VXPLQLVWUR�HQHU�

JpWLFR� PXQGLDO� VH� GHULYD� GH� ORV� FRPEXVWLEOHV�

IyVLOHV� FRPR� HO� SHWUyOHR�� JDV� QDWXUDO� \� FDUEyQ�

�0DFDQFKL�� ������� FRPR� FRQVHFXHQFLD� D� HVWH�

SDQRUDPD�VH�KDQ�RFDVLRQDGR�LPSDFWRV�DPELHQ�

WDOHV��VRFLDOHV�\�GH�VDOXG�QHJDWLYRV�GHELGR�D�OD�

DOWD� HPLVLyQ� GH� JDVHV� HIHFWR� LQYHUQDGHUR� TXH�

JHQHUD��FRPR�&2���&+���1�2��HQWUH�RWURV��SUR�

GXFWR� GH� OD� FRPEXVWLyQ� �218�� ������� � (QWUH�

ODV�HIHFWRV�DGYHUVRV�VH�HQFXHQWUDQ��HO�DXPHQWR�

GHO� FDOHQWDPLHQWR� JOREDO�� FDPELR� FOLPiWLFR��

OOXYLD�iFLGD�� FRQIOLFWRV�EpOLFRV� \� WHQVLRQHV� VR�

FLDOHV��GHVLJXDOGDG�VRFLDO��GHVHTXLOLEULR�HFRQy�

PLFR�PXQGLDO��HURVLyQ�GH�VXHORV�GHELGR�D�OD�

H[WUDFFLyQ� GH� KLGURFDUEXURV�� FRQWDPLQDFLyQ�

D� IXHQWHV� KtGULFDV�� SHUGLGD� GH� HFRVLVWHPDV��

H[WLQFLyQ�GH�IDXQD�\�IORUD�\�DIHFWDFLRQHV�D�OD�

VDOXG��7ZHQHUJ\���������1R�REVWDQWH��\�DXQ�

TXH� HQ� OD� DFWXDOLGDG� H[LVWHQ� DOWHUQDWLYDV�

HQHUJpWLFDV� UHQRYDEOHV�� VROR� VH� XWLOL]D� HO�

�������GH� HVWDV� VREUH� HO� FRQVXPR�GH� HQHU�

JtD� WRWDO��HQ�HO�RUGHQ�PXQGLDO� �%DQFR�0XQ�

GLDO�������� 

/D�SULQFLSDO�GLIHUHQFLD�HQWUH�HQHUJtD�REWHQL�

GD� SRU� FRPEXVWLEOHV� IyVLOHV� \� OD� DGTXLULGD�

SRU�ELRPDVD��UDGLFD�HQ�TXH�HO�SULPHUR�VH�RUL�

JLQD� D� SDUWLU� GH� XQ� SURFHVR� QDWXUDO� GH� GHV�

FRPSRVLFLyQ�GH�PDWHULD�RUJiQLFD�TXH�KD�VLGR�

VRPHWLGD� D� OD� SUHVLyQ� \� WHPSHUDWXUD� GH� OD�

FRUWH]D� WHUUHVWUH�GXUDQWH�PLOORQHV�GH�DxRV� \�

QR� VH� UHLQFRUSRUD� DO� DPELHQWH� FRQ� IDFLOLGDG��

�5XL]���������SRU�HO�FRQWUDULR��OD�VHJXQGD�HV�

XQ�WLSR�GH�HQHUJtD�UHQRYDEOH�TXH�SURFHGH�GHO�

DSURYHFKDPLHQWR�GH�GHVHFKRV�RUJiQLFRV�\�HV�

IDFWLEOH� GH� LPSOHPHQWDU�� DGDSWDU� \� DGHFXDU�

HQ�FXDOTXLHU�SDtV���1HZWRQ�FQLFH��V�I���� 

(Q� SDtVHV� FRPR� $OHPDQLD� VH� KD� GHFLGLGR�
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RSWDU� SRU� SROtWLFDV� TXH� LQFHQWLYHQ� OD� SURGXF�

FLyQ� GH� HOHFWULFLGDG� SRU�PHGLR� GH� ELRGLJHVWR�

UHV��HV�DVt�FRPR�SHTXHxRV�DJULFXOWRUHV�UHFLEHQ�

XQ�SDJR�SRU�FDGD�N:�K�SURGXFLGR�\�HQWUHJDGR�

D� ODV� HPSUHVDV� HQFDUJDGDV��'HO�PLVPR�PRGR��

6XHFLD� HV� XQR� GH� ORV� SDtVHV� FRQ�PD\RU� tQGLFH�

GH�UHFLFODMH�HQ�HO�PXQGR��SXHVWR�TXH��HQ�OD�DF�

WXDOLGDG��HVWH�SDtV�UHFLFOD�FHUFD�GHO�����GH�VXV�

UHVLGXRV� �HFRRVIHUD�� ������� JUDFLDV� D� VX� JR�

ELHUQR� TXH� LQLFLy� XQD� FDPSDxD� GH� HGXFDFLyQ�

DPELHQWDO�\�D\XGR�D�FDPELDU�OD�SHUVSHFWLYD�GH�

OD�EDVXUD�D�ORV�VXHFRV�WUDQVIRUPDQGR�VX�FXOWXUD�

D�XQD�GH�UHFLFODMH��(Q�VXV�SODQWDV�:7(��SODQWDV�

LQFLQHUDGRUDV� SURGXFWRUDV� GH� HQHUJtD�� TXHPDQ�

WDQWD� EDVXUD� FRPR� SURGXFHQ� \� PiV�� WDQWR� DVt�

TXH�VX�HILFLHQFLD�HQ�OD�SURGXFFLyQ�GH�ELRJiV�OH�

SHUPLWH�LPSRUWDU�EDVXUD�GH�5HLQR�8QLGR��,WDOLD��

1RUXHJD�H�,UODQGD��(FRLQYHQWRV��������� 

(Q�FRQWUDSRVLFLyQ�\�FRQ�XQ�SDQRUDPD�GLVWLQWR��

(VWDGRV� 8QLGRV� HV� HO� PD\RU� FRQVXPLGRU� GH�

FRPEXVWLEOHV� IyVLOHV�� DGDSWDQGR�PiV� GHO� ����

GH�VX�FRQVXPR�HQHUJpWLFR�D�HVWH�WLSR�GH�SUiFWL�

FDV� �+LGDOJR�� ������� HFRQyPLFDPHQWH� HO� SDtV�

YH�YLDEOH�HVWDV� LQGXVWULDV�SXHVWR�TXH�HQ� OD�DF�

WXDOLGDG�HV� OD�TXH�PiV�XWLOL]DQ�HQ�VXV�DFWLYL�

GDGHV�FRWLGLDQDV��\�HO�JRELHUQR�REWLHQH�JUDQ�

GHV�UHJDOtDV�SRU�OD�H[WUDFFLyQ�GH�HVWRV�KLGUR�

FDUEXURV�� VLQ� HPEDUJR�� PiV� GHO� ���� �������

PLOORQHV�GH�SHUVRQDV��HVWiQ�H[SXHVWDV�GLDULD�

PHQWH�D�OD�FRQWDPLQDFLyQ�GHO�DLUH�GHULYDGD�D�

HVWDV�SUiFWLFDV�SRQLHQGR�HQ�ULHVJR�VX�VDOXG�\�

VX�FDOLGDG�GH�YLGD��/DQH��������� 

6LQ� HPEDUJR� \� DXQTXH� H[LVWH� HVWH� JUDQ�

GHVDFXHUGR�HQWUH� ODV�SROtWLFDV�JXEHUQDPHQWD�

OHV�HQ�(VWDGRV�8QLGRV�FRPR�OD�SROtWLFD�DJUt�

FROD�GH�VXEVLGLR�\�D\XGDV�LQWHUQDV�SURPRYLGD�

SRU� �)(1$/&(�� ������ TXH� IRPHQWDQ� OD�

VLHPEUD� GH� PRQRFXOWLYRV� TXH� GHVWUX\HQ� HO�

VXHOR�\�OD�VRFLHGDG�HQ�JHQHUDO��DOJXQRV�VHFWR�

UHV�HFRQyPLFRV�QRUWHDPHULFDQRV�FRPR�HO�JD�

QDGHUR��DJUtFROD�H�LQGXVWULDO�HVWiQ�LPSOHPHQ�

WDQGR�GLIHUHQWHV�WLSRV�GH�DOWHUQDWLYDV�HQHUJp�

WLFDV�HFR�VRVWHQLEOHV�FRPR�VRODU��HyOLFD�R�ELR�

JiV��'HO�PLVPR�PRGR�OD�SUiFWLFD�GH�DJULFXO�

WXUD� UHJHQHUDWLYD� KD� WHQLGR� XQ� JUDQ� DXJH� HQ�

ORV� ~OWLPRV� DxRV� HQ� (VWDGRV� 8QLGRV� SRUTXH�

FRQWULEX\H� DO�PHMRUDPLHQWR� DPELHQWDO� D� WUD�

YpV�GH�OD�LPSOHPHQWDFLyQ�GH�GLIHUHQWHV�WpFQL�
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FDV�FRPR�VLHPEUD�GLUHFWD��GLYHUVLGDG�DJUtFROD��

JDQDGHUtD� UHJHQHUDWLYD�� SHUPDFXOWXUD� \� FRP�

SRVWDMH�WHUPRItOLFR��ODV�FXDOHV�D\XGDQ�D�UHGXFLU�

ODV� HPLVLRQHV� GH� JDVHV� HIHFWR� LQYHUQDGHUR� FR�

PR� &2�� SULQFLSDOPHQWH� \D� TXH� PHMRUDQ� ODV�

FRQGLFLRQHV� GHO� VXHOR� \� HYLWDQ� OD� GHVHUWLILFD�

FLyQ� OR�TXH� LQIOX\H�GLUHFWDPHQWH�HQ� OD�PRGLIL�

FDFLyQ� GH� ORV�PLFURFOLPDV� � GHELGR� D� TXH� HVWH�

WLSR�GH�FXOWLYR�FDSWXUD�HO�FDUERQR�D�WUDYpV�GH�OD�

IRWRVtQWHVLV�GH�ODV�SODQWDV�\�OD�DFWLYLGDG�PLFUR�

ELDQD�GH�VXV�UDtFHV�SHUPLWLHQGR�TXH�HO�FDUERQR�

FXPSOD� FRQ� VX� FLFOR� ELRJHRTXtPLFR� �7LFNHOO��

������ 

3RU�HQGH��HV�GH�JUDQ�LPSRUWDQFLD�TXH�ORV�SDtVHV�

HPSLHFHQ�D�LPSOHPHQWDU�HVWH� WLSR�GH�DOWHUQDWL�

YDV�SRU�PHGLR�GH�SROtWLFDV�S~EOLFDV�TXH�LQFHQ�

WLYHQ� HO�PHMRUDPLHQWR� DPELHQWDO� GHELGR�D�TXH�

JHQHUDQ�XQD�VHULH�GH�YHQWDMDV�FRPR��/D�UHGXF�

FLyQ� GH� SREUH]D�� GLVPLQXFLyQ� GH� *(,� �*DVHV�

HIHFWR�LQYHUQDGHUR���QXHYRV�LQJUHVRV�JHQHUDGRV�

SRU� UHVLGXRV� RUJiQLFRV�� FUpGLWRV� GH� FDUERQR��

GLYHUVLILFDFLyQ�GH�VXPLQLVWURV�HQHUJpWLFRV��GLV�

SRQLELOLGDG� GH� HQHUJtD� OLPSLD� SDUD� HPSUHVDV��

LQGXVWULDV�� ]RQDV� UXUDOHV� \� XUEDQDV�� DGLFLRQDO�

GD�XQ�SURSyVLWR�~WLO�D�ORV�UHOOHQRV�\�WDPELpQ�

JHQHUD�IHUWLOL]DQWHV�QDWXUDOHV�TXH�UHHPSOD]DQ�

HO�XVR�GH�DJURTXtPLFRV��SHVWLFLGDV�\�KHUELFL�

GDV�JHQHUDQGR�GH�HVWD�PDQHUD�EHQHILFLRV�HQ�

HO� iPELWR� VRFLDO�� HFRQyPLFR� \� DPELHQWDO�

�$URFD�������� 

(Q�HVWH�VHQWLGR��FRPR�SXHGH�HYLGHQFLDUVH�HQ�

GLIHUHQWHV�SDtVHV��FRPR�6XHFLD��(VWDGRV�8QL�

GRV�\�$OHPDQLD��H[LVWH�XQD�JUDQ�YDULHGDG�GH�

KHUUDPLHQWDV� TXH� VH� SXHGHQ� XWLOL]DU� SDUD� HO�

PHMRUDPLHQWR� DPELHQWDO� ORV� FXDOHV� GHEHQ�

OOHYDUVH� D� FDER� PHGLDQWH� XQD� HYDOXDFLyQ�

GRQGH� VH� LGHQWLILTXH� HO� LQVWUXPHQWR� WDQWR�

QRUPDWLYR� FRPR�DGPLQLVWUDWLYR� \� HO� WLSR�GH��

HQHUJtD� TXH� SXHGH� VHU� LPSOHPHQWDGD� GH�

DFXHUGR� D� ODV� FRQGLFLRQHV� HVSHFtILFDV� GHO�

OXJDU� \� ORV� LQVXPRV� FRQ� ORV� TXH� VH� FXHQWH��

SRU�PHGLR�GH�GLVWLQWRV�PHFDQLVPRV�HYDOXDWL�

YRV�GH�VRVWHQLELOLGDG�FRPR�OD�HYDOXDFLyQ�GH�

LPSDFWR�DPELHQWDO��HYDOXDFLyQ�GH�ULHVJR�DP�

ELHQWDO�� DQiOLVLV� GH� FRVWR� EHQHILFLR�� DQiOLVLV�

GH�FLFOR�GH�YLGD��HQWUH�RWURV��5HG�,EHURDPH�

ULFDQD�GH�$SURYHFKDPLHQWR�GH�5HVLGXRV�RU�

JiQLFRV� HQ� SURGXFFLyQ� GH� HQHUJtD�� �������
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TXH�SHUPLWDQ�GHWHUPLQDU� OD� UHQWDELOLGDG�R�YLD�

ELOLGDG� HQ� HO� iPELWR� HFRQyPLFR�� DPELHQWDO� \�

VRFLDO�GH�OD�SURGXFFLyQ�GH�HVWH�WLSR�GH�HQHUJtD��

VLQ�DIHFWDU�OD�VHJXULGDG�DOLPHQWDULD��OD�GLVWULEX�

FLyQ�\�XVR�GH�WLHUUDV���2UJDQL]DFLyQ�GH�ODV�1D�

FLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQ�

WDFLyQ�������� 

&21&/86,21(6� 

(Q�HVWH�VHQWLGR��OD�LPSOHPHQWDFLyQ�GH�ELRHQHU�

JtD��DGHPiV�GH�UHGXFLU�OD�HPLVLyQ�GH�*(,�FRQ�

WULEX\H� D� OD� GLVPLQXFLyQ� GH� OD� GHSHQGHQFLD�

HQHUJpWLFD�GH�FRPEXVWLEOHV�IyVLOHV�\�VX�FRQVX�

PR�H[FHVLYR�� 

8QD� GH� ODV� KHUUDPLHQWDV� PiV� WUDVFHQGHQWDOHV�

SDUD�HO�FDPELR�GH�HQHUJtD�HV�OD�LPSOHPHQWDFLyQ�

GH� LQVWUXPHQWRV�QRUPDWLYRV�TXH�SURPXHYHQ�HO�

XVR�GH�DOWHUQDWLYDV�HQHUJpWLFDV�PHGLDQWH�LQFHQ�

WLYRV� HFRQyPLFRV� FRPR� OD� UHGXFFLyQ� GH� LP�

SXHVWRV�\�SDJRV�SRU�FRPSHQVDFLyQ� � ORV�FXDOHV�

QR�VROR�IRPHQWDQ�HO�VHQWLGR�GH�UHVSRQVDELOLGDG�

HFROyJLFD� GHQWUR� GH� ORV� WHUULWRULRV�� VLQR� TXH�

WDPELpQ�D\XGDQ�D�OD�LQFRUSRUDFLyQ�\�GHVDUUROOR�

GH�ELRHQHUJtDV�FRPR�HO�ELRJiV��DVt�FRPR�VH�RE�

VHUYD�HQ�6XHFLD��HQWUH�RWURV�SDtVHV�HXURSHRV��

GRQGH�HO�DSURYHFKDPLHQWR�GH�VXV�UHFXUVRV�\�

UHVLGXRV�KD�ORJUDGR�HO�DYDQFH�HQ�FXDQWR�D�OD�

SURGXFFLyQ� GH� HQHUJtDV� OLPSLDV�� SHUR� HVWR�

VROR�VH�KD�FRQVHJXLGR�PHGLDQWH�OD�LQFRUSRUD�

FLyQ�GH�SROtWLFDV�TXH�IRPHQWH�HO�FRPSURPLVR�

DPELHQWDO� HQ� VXV� KDELWDQWHV�� D� WUDYpV� GH� OD�

VHSDUDFLyQ�HQ�OD�IXHQWH��HO�UHFLFODMH��HO�DQiOL�

VLV�GH�FLFOR�GH�YLGD�\�GHPiV�IDFWRUHV�TXH�LQ�

FLGHQ�HQ�XQ�FRQVXPR�HQHUJpWLFR�UHVSRQVDEOH�

\�VRVWHQLEOH�� 

3RU� ~OWLPR� HQ� UHODFLyQ� FRQ� ORV� EHQHILFLRV�

HFRQyPLFRV�� HO� XVR� GH� HQHUJtDV� DOWHUQDWLYDV�

DPLJDEOHV� FRQ� HO�PHGLR� DPELHQWH� FRQWULEX�

\HQ� HQ� HVWH� DVSHFWR�SRU� VXV�EDMRV� FRVWRV�GH�

LPSOHPHQWDFLyQ�\�DOWD�UHQWDELOLGDG��DVt�FRPR�

OD�GLVPLQXFLyQ�GH�ORV�UHOOHQRV�VDQLWDURV�\�GHO�

FRVWR�GH�DGTXLVLFLyQ�GHO�VHUYLFLR�� 

5()(5(1&,$6�%,%/,2*5È),&$6� 

$URFD��'�� ��������2EWHQLGR�GH�%LRJiV��4Xp�

HV��FDUDFWHUtVWLFDV��FyPR�VH�SURGXFH��YHQWDMDV�

\�GHVYHQWDMDV��5HFXSHUDGR����GH�QRYLHPEUH�

GH� ������ GH� KWWSV���

OHDQPDQXIDFWXULQJ���FRP�ELRJDV-TXH-HV-
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FDUDFWHULVWLFDV-FRPR-VH-SURGXFH-YHQWDMDV-\-

GHVYHQWDMDV�9HQWDMDVBGHOBELRJDV 

%DQFR� 0XQGLDO�� �������� &RQVXPR� GH� HQHUJtD�

UHQRYDEOH� ���GHO�FRQVXPR� WRWDO�GH�HQHUJtD� IL�

QDO���5HFXSHUDGR����GH�GLFLHPEUH�GH�������GH�

KWWSV���GDWRV�EDQFRPXQGLDO�RUJ�LQGLFDWRU�

(*�)(&�51(:�=6 

(FR,QYHQWRV�����GH�HQHUR�GH��������6XHFLD�UH�

FLFOD�XQ� DVRPEURVR������GH�VX�EDVXUD��5HFX�

SHUDGR� GH� (FR,QYHQWRV�� KWWSV���

HFRLQYHQWRV�FRP�VXHFLD-UHFLFOD-XQ-DVRPEURVR-

��-GH-VX-EDVXUD� 

(FRRVIHUD�� ���� GH�PDU]R� GH� ������� /D� EDVXUD�

HV� OD� HQHUJtD� GH� 6XHFLD�� �� GDWRV� LPSUHVLRQDQ�

WHV�� 5HFXSHUDGR� GH� KWWSV���

HFRRVIHUD�FRP���������OD-EDVXUD-HV-OD-HQHUJLD

-GH-VXHFLD-�-GDWRV-LPSUHVLRQDQWHV� 

)$2�� �������� 0DQXDO� GHO� %LRJiV�� 3UR\HFWR�

&+,����*�������� KWWSV���GRL�RUJ���������

SQDV����������� 

)$2����������%LRJiV�FRPXQLWDULR� 

)HQDOFH����������3ROtWLFD�$JUtFROD��GH�6XEVL�

GLRV� \� $\XGDV� ,QWHUQDV� HQ� (VWDGRV� 8QLGRV��

0p[LFR�\�%UDVLO����-���� 

+LGDOJR�� (�� ���� GH� -XOLR� GH� ������� (QHUJtD�

���� 5HFXSHUDGR� GH� KWWSV���

ZZZ�HQHUJLD���FRP�HO-FRQVXPR-GH-IRVLOHV-

HQ-HHXX� 

,5(1$����������&DPELR�FOLPiWLFR��5HFXSH�

UDGR� ��� GH� GLFLHPEUH� GH� ������ GH� KWWSV���

ZZZ�LUHQD�RUJ�FOLPDWHFKDQJH 

/DQH�� -�� �������� HIHYHUGHU�� 5HFXSHUDGR� GH�

KWWSV���ZZZ�HIHYHUGH�FRP�QRWLFLDV�

FRQWDPLQDFLRQ-DLUH-HHXX� 

0DFDQFKL��-��.�� ����GH�GLFLHPEUH�GH��������

(VFXHOD�VXSHULRU�SROLWpFQLFD�GH�&KLPERUD]R��

5HFXSHUDGR�GH�)DFXOWDG�GH�FLHQFLDV��KWWSV���

HV�VFULEG�FRP�GRFXPHQW�����������(QVD\R-

GH-&RPEXVWLEOHV-)RVLOHV 

1HZWRQ�FQLFH���V�I����5HFXSHUDGR�GH�(QHUJtD�

GH� OD� %LRPDVD�� KWWS���QHZWRQ�FQLFH�PHF�HV�

PDWHULDOHVBGLGDFWLFRV�HQHUJLD�ELRPDVD�KWP 

218����������0DQXDO�GHO�6HFWRU�GH�OD�(QHU�

JtD�� 4XHPD� GH� &RPEXVWLEOHV�� 8QLWHG� 1D�
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WLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH�

&KDQJH�� ���� KWWSV���XQIFFF�LQW�VLWHV�GHIDXOW�

ILOHV��-ELV-KDQGERRN-RQ-HQHUJ\-VHFWRU-IXHO-

FRPEXVWLRQ�SGI 

2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�

$JULFXOWXUD� \� OD� $OLPHQWDFLyQ�� �������� %RV�

TXHV�\�HQHUJtD��5RPD� 

5HG� ,EHURDPHULFDQD� GH� $SURYHFKDPLHQWR� GH�

5HVLGXRV� RUJiQLFRV� HQ� SURGXFFLyQ� GH� HQHUJtD��

��������%LRHQHUJtD��)XHQWHV��FRQYHUVLyQ�\�VXV�

WHQWDELOLGDG��%RJRWi��'&� 

5XL]�� &�� �������� 6RODU-(QHUJtD�� 2EWHQLGR� GH�

KWWSV���VRODU-HQHUJLD�QHW�HQHUJLDV-QR-

UHQRYDEOHV�FRPEXVWLEOHV-IRVLOHV 

6DDYHGUD�� 5��� =DEDOHWD��*���9tFWRU��0���9LHUD��

$���'DQLHO��0���	�$OGDQD��0�� ��������'LVHxR�

GH�XQ�ELRGLJHVWRU�WXEXODU�SDUD�]RQDV�UXUDOHV�GH�

OD� 5HJLyQ� 3LXUD��;;,9� 6LPSRVLR� 3HUXDQR� GH�

(QHUJtD�6RODU�\�GHO�$PELHQWH����-����5HFXSH�

UDGR� GH� KWWS���ZZZ�SHUXVRODU�RUJ�ZS-FRQWHQW�

XSORDGV���������*DUFLD-

5DIDHOBELRGLJHVWRU�SGI 

7LFNHOO�� -�� �'LUHFFLyQ��� �������� .LVV� WKH�

JURXQG�>3HOtFXOD@� 

7ZHQHUJ\�� ����GH� VHSWLHPEUH�GH�������� /$ �

(/(&75,&,'$'�)5(17(�$/�&20%867,�

%/(��2EWHQLGR�GH�KWWSV���WZHQHUJ\�FRP�D�OD-

HOHFWULFLGDG-IUHQWH-DO-FRPEXVWLEOH-���� 

8QLYHUVLGDG�GH�&RVWD�5LFD����������7&-������

(O� ,QQRYDGRU� (QHUJpWLFR�� 5HFXSHUDGR� �� GH�

RFWXEUH� GH� ������ GH� KWWS���

ZZZ��HLH�XFU�DF�FU�aMURPHUR�VLWLR-7&8-

RILFLDO�EROHWLQHV�JUXSR���QXPHUR-��

EROHWLQ��KWPO 

:DKLG�� +��� $KPDG�� 6��� 1RU�� 0�� $�� 0��� 	�

5DVKLG�� 0�� $�� �������� )81'$0(1726�

3$5$�(/�',6(f2�'(�%,2',*(6725(6�

0yGXOR� SDUD� OD� DVLJQDWXUD� GH� &RQVWUXFFLR�

QHV� $JUtFRODV�� -RXUQDO� (NRQRPL� 0DOD\VLD��

������� ��-���� KWWSV���GRL�RUJ���������

&%2����������������� 
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