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/ DV�VXLWHV�LQWHJUDOHV�DFW~DQ�FRPR�XQ�FHQWUR
~QLFR� GH� RSHUDFLRQHV�� 3HUPLWHQ� JHVWLRQDU
FXHQWDV� GH� P~OWLSOHV� UHGHV� VRFLDOHV�
FRRUGLQDU� HTXLSRV�� DXWRPDWL]DU� OD
SXEOLFDFLyQ�GH�FRQWHQLGRV�\ �H[ WUDHU�PpWULFDV
HQ�WLHPSR�UHDO��

/ D� VOJGJDBDJwO� EF� I FSSBN JFOUBT� UHGXFH
HO� WLHPSR� GHGLFDGR� D� WDUHDV� UHSHWLWLYDV� \
GLVPLQX\ H� ORV� HUURUHV� DO� HYLWDU� VDOWDU� HQWUH
DSOLFDFLRQHV� GLVSHUVDV�� * UDFLDV� D� OD
DXWRPDWL]DFLyQ�� VH� SXHGHQ� SURJUDPDU
SXEOLFDFLRQHV� VHPDQDV� R� PHVHV� SRU
DGHODQWDGR�� DMXVWDU� HO� FRQWHQLGR� D� ODV
PHMRUHV�KRUDV�\ �SHUVRQDOL]DU�PHQVDMHV�SDUD
GLVWLQWRV�S~EOLFRV��

( VWDV� SODWDIRUPDV� WDPELpQ� RIUHFHQ
DQDOtWLFDV� FHQWUDOL]DGDV�� FRPSDUDFLRQHV� FRQ
OD� FRPSHWHQFLD� \ � OD� SRVLELOLGDG� GH� JHQHUDU
LQIRUPHV� SDUD� HYDOXDU� HO� UHWRUQR� GH� OD
LQYHUVLyQ�

/ D� DGRSFLyQ� GH� VXLWHV� LQWHJUDOHV� RIUHFH

QXPHURVDV� YHQWDMDV�� DKRUUR� GH� WLHPSR

JUDFLDV� D� OD� DXWRPDWL]DFLyQ�� VLPSOLILFDFLyQ

GH�SURFHVRV��YLVLyQ�JOREDO�GH�OD�HVWUDWHJLD�\

PHMRU� FRRUGLQDFLyQ� HQWUH� HTXLSRV�� 6LQ

HPEDUJR��WDPELpQ�H[ LVWHQ�GHVDItRV��FRPR�HO

FRVWH�GH�ORV�SODQHV�DYDQ]DGRV��OD�QHFHVLGDG

GH� IRUPDU� DO� SHUVRQDO� \ � OD� GHSHQGHQFLD� GH

XQD� ~QLFD� KHUUDPLHQWD� SDUD� P~OWLSOHV

IXQFLRQHV��

$QWHV� GH� DGRSWDU� XQD� VXLWH� HV� LPSRUWDQWH

FWBMVBS� MBT� OFDFTJEBEFT� HVSHFtILFDV� GH

OD�RUJDQL]DFLyQ��FRPSDUDU�SUHFLRV�\ �DQDOL]DU

OD�FXUYD�GH�DSUHQGL]DMH�

�� �Ã�$�&�+�����8�:
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( V� XQD� SODWDIRUPD� GH� RULJHQ� HVSDxRO

HPSOHDGD� SRU� Pi V� GH� GRV� PLOORQHV� GH

SURIHVLRQDOHV�� DJHQFLDV� \ � PDUFDV�� 6X

LQWHUID] �HQ�HVSDxRO�\ �VX�HQIRTXH�LQWXLWLYR�OD

KDQ� FRQYHUWLGR� HQ� XQD� GH� ODV� RSFLRQHV

SUHIHULGDV� HQ� HO� i PELWR� KLVSDQRKDEODQWH�

3HUPLWH� FRQHFWDU� SHUILOHV� GH� ,QVWDJUDP�

7LN7RN�� <RX7XEH�� ; � 7ZLWWHU�� ) DFHERRN�

/ LQNHG,Q��3LQWHUHVW� \ � * RRJOH�%XVLQHVV��DVt

FRPR� JHVWLRQDU� FDPSDxDV� SXEOLFLWDULDV� HQ

* RRJOH� $GV� \ � 0 HWD� $GV�� ( QWUH� VXV

IXQFLRQHV�SULQFLSDOHV�GHVWDFDQ�

1MBOJGJDBDJwO� Z� QSPHSBN BDJwO

N BTJWB�� VH� SXHGH� FDUJDU� XQ

FDOHQGDULR� FRPSOHWR� GH� SXEOLFDFLRQHV�

VHOHFFLRQDU� ODV� PHMRUHV� KRUDV� \

KDVKWDJV�\ �UHSHWLU�FRQWHQLGR�HYHUJUHHQ

GH�IRUPD�DXWRPi WLFD�

' MVKPT� EF� BQSPCBDJwO�� HTXLSRV� \

FOLHQWHV�SXHGHQ�UHYLVDU�\ �DSUREDU�FDGD

SXEOLFDFLyQ� DQWHV� GH� TXH� VH� SXEOLTXH�

DJLOL]DQGR�OD�FRODERUDFLyQ�

" OgMJTJT� Z� DPN QBSBEPSFT�� RIUHFH

JUi ILFDV� LQWXLWLYDV� TXH� PXHVWUDQ� HO

FUHFLPLHQWR� GH� VHJXLGRUHV�

LQWHUDFFLRQHV� \ � DOFDQFH�� SHUPLWH

FRPSDUDU� HO� UHQGLPLHQWR� FRQ

FRPSHWLGRUHV�\ �DQDOL]DU�LQIOXHQFHUV�

$ SFBDJwO� EF� JOGPSN FT� WJTVBMFT�

JHQHUD� UHSRUWHV� SHUVRQDOL]DEOHV� HQ

SRFRV� PLQXWRV�� H[ SRUWDEOHV� D

GLIHUHQWHV�IRUPDWRV�

*OUFHSBDJPOFT�� VH� FRQHFWD� FRQ

* RRJOH� ' ULYH�� &DQYD�� $GREH� \ � / RRNHU

6WXGLR�� IDFLOLWDQGR� OD� FUHDFLyQ� GH

JUi ILFRV� H� LQIRUPHV�� WDPELpQ� FXHQWD

FRQ� XQD� IXQFLyQ� 6PDUW/ LQNV� SDUD

RSWLPL]DU�HO�HQODFH�HQ�OD�ELRJUDItD�

( QWUH� VXV� WFOUBKBT� VH� HQFXHQWUDQ� OD

IDFLOLGDG� GH� XVR�� OD� GLVSRQLELOLGDG� GH� XQ

SODQ�JUDWXLWR� \ �ORV�SUHFLRV�HVFDODEOHV�SDUD

DJHQFLDV�� 7DPELpQ� GHVWDFD� OD� SRVLELOLGDG

GH� JHVWLRQDU� DQXQFLRV� \ � OD� FRPSDWLELOLGDG

FRQ� OD� PD\ RUtD� GH� UHGHV� VRFLDOHV�� &RPR

OLPLWDFLRQHV�� HO� HGLWRU� GH� GLVHxR� SURSLR� HV

OLPLWDGR� \ � OD� JHQHUDFLyQ� GH� FRQWHQLGRV

FUHDWLYRV� GHSHQGH� GH� LQWHJUDFLRQHV� FRQ

&DQYD�R�$GREH��DGHPi V��FLHUWDV�IXQFLRQHV

DYDQ]DGDV�UHTXLHUHQ�SODQHV�GH�SDJR�
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( V�FRQRFLGR�SRU�VX�HQIRTXH�HQ�HO�LQERXQG

PDUNHWLQJ� \ � VX� UREXVWR� &50 �� ( O� PyGXOR

0 DUNHWLQJ�+ XE�LQFRUSRUD�KHUUDPLHQWDV�TXH

SHUPLWHQ� DWUDHU�� FRQYHUWLU� \ � ILGHOL]DU

FOLHQWHV�� 6XV� SULQFLSDOHV� FDUDFWHUtVWLFDV

DEDUFDQ�

…" OBMrUJDB� Z� QBOFMFT� QFSTPOBMJ[ BEPT�

LQWHJUD�GDWRV�GH�WUi ILFR�ZHE��FDPSDxDV�GH

HPDLO� \ � SXEOLFDFLRQHV� VRFLDOHV� HQ� SDQHOHV

Ii FLOHV�GH�LQWHUSUHWDU�

‡" VUPN BUJ[ BDJwO� Z� XPSLGMPXT�

DXWRPDWL]D�OD�VHJPHQWDFLyQ�GH�OHDGV��HQYtD

FRUUHRV�SHUVRQDOL]DGRV� \ �GHILQH�UHFRUULGRV

GH� FOLHQWHV� VHJ~Q� HO� FRPSRUWDPLHQWR� \ � OD

HWDSD�GHO�HPEXGR�

‡( FOFSBDJwO� EF� GPSN VMBSJPT� Z

QgHJOBT�EF�EFTUJOP��RIUHFH�XQ�HGLWRU�GH

DUUDVWUDU� \ � VROWDU� SDUD� FUHDU� IRUPXODULRV�

EORJV� \ � ODQGLQJ� SDJHV� RSWLPL]DGRV� SDUD

6( 2 �\ �UHVSRQVLYH�

‡( FTUJwO� EF� DPOUFOJEPT�� SHUPLWH

SODQLILFDU� \ � SXEOLFDU� HQWUDGDV� GH� EORJ�

FRUUHRV� \ � DQXQFLRV� GHVGH� HO� PLVPR

HQWRUQR�� ODV� LQWHUDFFLRQHV� VH� UHJLVWUDQ� HQ

HO�&50 �SDUD�PHGLU�VX�LPSDFWR�

…( FTUJwO� EF� SFEFT� TPDJBMFT�� IDFLOLWD� OD

SURJUDPDFLyQ� GH� SXEOLFDFLRQHV�� HO

VHJXLPLHQWR�GH�FRPHQWDULRV�\ �OD�DWULEXFLyQ

GH�UHVXOWDGRV�D�FDGD�FDQDO�VRFLDO�

+ XE6SRW� RIUHFH� GLIHUHQWHV� OJWFMFT� EF

QSFDJPT�� XQD� YHUVLyQ� JUDWXLWD� FRQ

IXQFLRQDOLGDGHV� Ei VLFDV�� XQ� SODQ� 6WDUWHU

GHVGH� XQRV� TXLQFH� GyODUHV� PHQVXDOHV�� XQ

SODQ� 3URIHVVLRQDO� TXH� LQFRUSRUD

DXWRPDWL]DFLyQ� DYDQ]DGD� \ � JHVWLyQ� GH

HTXLSRV�� \ � XQ� SODQ� ( QWHUSULVH� RULHQWDGR� D

JUDQGHV� HPSUHVDV�� 6X� SULQFLSDO� YHQWDMD

UDGLFD� HQ� OD� LQWHJUDFLyQ� SURIXQGD� HQWUH

&50 �� PDUNHWLQJ�� YHQWDV� \ � VHUYLFLR�� OR� TXH

SURSRUFLRQD�XQD�YLVLyQ�GH� � � � � JUDGRV�GHO

FOLHQWH�� &RPR� EFTWFOUBKBT
� ORV� SODQHV

DYDQ]DGRV� SXHGHQ� UHVXOWDU� FRVWRVRV� SDUD

SHTXHxDV� HPSUHVDV� \ � OD� FRQILJXUDFLyQ

LQLFLDO� UHTXLHUH� XQD� FXUYD� GH� DSUHQGL]DMH

FRQVLGHUDEOH�
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=RKR�6RFLDO�IRUPD�SDUWH�GHO�HFRVLVWHPD�GH

=RKR� 2 QH� \ � VH� RULHQWD� D� HPSUHVDV� TXH

EXVFDQ� XQLILFDU� PDUNHWLQJ� \ � YHQWDV�

$GHPi V� GH� LQWHJUDU� VXV� GDWRV� FRQ� =RKR

&50 �� RIUHFH� XQD� DPSOLD� JDPD� GH

IXQFLRQHV�TXH�LQFOX\ HQ�

‡( FTUJwO� N VMUJDBOBM�� DGPLQLVWUD� SHUILOHV

GH�) DFHERRN��7ZLWWHU��/ LQNHG,Q��,QVWDJUDP�\

* RRJOH� %XVLQHVV� GHVGH� XQ� PLVPR� SDQHO�

ORV�SODQHV�VXSHULRUHV�SHUPLWHQ�KDVWD�� � �R

� � �FDQDOHV�

‡1SPHSBN BDJwO� BWBO[ BEB�� SHUPLWH

FUHDU� FDOHQGDULRV� YLVXDOHV�� FDUJDU

SXEOLFDFLRQHV�HQ�EORTXH�PHGLDQWH�DUFKLYRV

&69� \ � XWLOL]DU� 6PDUW4 � SDUD� LGHQWLILFDU� ORV

PHMRUHV�PRPHQWRV�GH�SXEOLFDFLyQ�

‡# JCMJPUFDB� Z� EFTDVCSJN JFOUP� EF

DPOUFOJEPT�� RUJDQL]D� UHFXUVRV

PXOWLPHGLD�� VXJLHUH� WHPDV� GH� WHQGHQFLD� \

UHFLFOD� SXEOLFDFLRQHV� PHGLDQWH� FRODV

DXWRPDWL]DGDV�

‡" OBMrUJDBT� QSPGVOEBT� Z

QFSTPOBMJ[ BCMFT�� JHQHUD� LQIRUPHV

GHWDOODGRV� VREUH� VHJXLGRUHV�� HQJDJHPHQW�

DOFDQFH�� FRQYHUVLRQHV� \ � 52 ,�� VH� SXHGHQ

SHUVRQDOL]DU� SDQHOHV� \ � H[ SRUWDU� LQIRUPHV

HQ�3' ) �R�&69�

‡$ PMBCPSBDJwO� Z� GMVKP� EF� USBCBKP�

LQFOX\ H� EDQGHMD� GH� HQWUDGD� FRPSDUWLGD�

DSUREDFLyQ� GH� FRQWHQLGRV�� FRPHQWDULRV

LQWHUQRV��DVLJQDFLyQ�GH�WDUHDV�\ �FRQWURO�GH

SHUPLVRV�SDUD�HTXLSRV�

‡&TDVDI B� TPDJBM� Z� BOgMJTJT� EF

TFOUJN JFOUP�� PRQLWRUL]D� PHQFLRQHV�

SDODEUDV� FODYH�� KDVKWDJV� \ � FRPSHWLGRUHV

HQ� WLHPSR� UHDO�� GHWHFWDQGR� OD� SHUFHSFLyQ

GHO�S~EOLFR�\ �SRVLEOHV�FULVLV�GH�UHSXWDFLyQ�

( QWUH� ORV� CFOFGJDJPT� GH� =RKR� 6RFLDO� VH

HQFXHQWUDQ� OD� JHVWLyQ� XQLILFDGD� GH

P~OWLSOHV� FDQDOHV�� OD� SURJUDPDFLyQ

LQWHOLJHQWH��OD�PRQLWRUL]DFLyQ�HQ�WLHPSR�UHDO

\ � OD� FRODERUDFLyQ� FRQ� HTXLSRV�� 6XV

GHVYHQWDMDV� LQFOX\ HQ� XQD� FXUYD� GH

DSUHQGL]DMH� SURQXQFLDGD�� DOJXQDV

OLPLWDFLRQHV� HQ� OD� SHUVRQDOL]DFLyQ� GH� ORV

LQIRUPHV� \ � OD� IDOWD� GH� LQWHJUDFLyQ� QDWLYD

FRQ�3LQWHUHVW�



3HUPLWH�SURJUDPDU�\ �SXEOLFDU�FRQWHQLGRV�HQ�P~OWLSOHV�UHGHV��JHVWLRQDU�FDPSDxDV��LQWHUDFWXDU
FRQ�PHQVDMHV�\ �UHDOL]DU�DQi OLVLV�Ei VLFRV�GH�VHQWLPLHQWR�\ �SUHVHQFLD�� ' LVSRQH�GH�PDUNHWSODFH
GH�DSOLFDFLRQHV�\ �FXUVRV�GH�IRUPDFLyQ��DXQTXH�ODV�IXQFLRQHV�DYDQ]DGDV�GH�HVFXFKD�VRFLDO�\
DQi OLVLV�VyOR�HVWi Q�GLVSRQLEOHV�HQ�ORV�SODQHV�HPSUHVDULDOHV��TXH�VRQ�GH�FRVWH�HOHYDGR�

�� �� �� ������ ������

2 ULHQWDGD� D� PHGLDQDV� \ � JUDQGHV� HPSUHVDV�� FRPELQD� SURJUDPDFLyQ�� EDQGHMD�GH� HQWUDGD
XQLILFDGD�� VHJXLPLHQWR� GH� SDODEUDV� FODYH� \ � KDVKWDJV�� DQi OLVLV� GH� VHQWLPLHQWR� \ � JHVWLyQ� GH
DWHQFLyQ� DO� FOLHQWH�� 6XV� FRPSOHPHQWRV� GH� PRQLWRUL]DFLyQ� WLHQHQ� XQ� FRVWH� DGLFLRQDO� \ � OD
VXVFULSFLyQ�HV�Pi V�HOHYDGD�TXH�HQ�RWUDV�DOWHUQDWLYDV�RULHQWDGDV�D�S\ PHV�

�������� �� �������� ��������

6XLWHV� FRUSRUDWLYDV� TXH� LQWHJUDQ� JHVWLyQ� GH� UHGHV�� HVFXFKD� VRFLDO�� SXEOLFLGDG� \ � VHUYLFLR� DO
FOLHQWH�D�JUDQ�HVFDOD��UHFRPHQGDGDV�SDUD�PDUFDV�LQWHUQDFLRQDOHV�\ �VHFWRUHV�UHJXODGRV�

���������� �������������� �������� ���������V��
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$XQTXH�0 HWULFRRO��+ XE6SRW�\ �=RKR�6RFLDO�OLGHUDQ�HO�PHUFDGR�KLVSDQRKDEODQWH��H[ LVWHQ�RWUDV
VROXFLRQHV�TXH�FRPELQDQ�JHVWLyQ��FUHDFLyQ�\ �DQi OLVLV�HQ�XQ�PLVPR�SDTXHWH�



0 HWULFRRO�\ �=RKR�6RFLDO�HQ�VXV�SODQHV�JUDWXLWRV�R�Ei VLFRV�VRQ�LGHDOHV�SRU�VX�IDFLOLGDG�GH�XVR

\ � VX� FRVWH� UHGXFLGR�� 2 IUHFHQ� SURJUDPDFLyQ�� DQi OLVLV� HVHQFLDO� \ � DOJXQD� LQWHJUDFLyQ� FRQ

KHUUDPLHQWDV�GH�GLVHxR�

�	������������ ���������������� �������� ���� ������������

0 HWULFRRO� HQ� SODQHV� 7HDP� R� ( QWHUSULVH� UHVXOWD� DSURSLDGR� SDUD� JHVWLRQDU� YDULDV� FXHQWDV� \

SXEOLFLGDG�� =RKR� 2 QH� SURSRUFLRQD� XQD� VROXFLyQ� LQWHJUDGD� FRQ� &50 � \ � RWUDV� DSOLFDFLRQHV

HPSUHVDULDOHV��+ RRWVXLWH�\ �6SURXW�6RFLDO�VRQ�~WLOHV�SDUD�DJHQFLDV�TXH�UHTXLHUHQ�IXQFLRQHV�GH
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