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HO�PXQGR�GXUDQWH����D³RV�VLQ�ORJUDU�SUHYHQLU�OD�WHQGHQFLD�

GH�ODUJR�SOD]R�GH�XQD�RIHUWD�\�FRQVXPR�GH�GURJDV�FDGD�YH]�

PD\RUHV��0£V�DOO£�GH�HVWH�IUDFDVR��OD�2ȴFLQD�GH�ODV�1DFLRQHV�

8QLGDV�FRQWUD�ODV�'URJDV�\�HO�'HOLWR��812'&��KD�LGHQWLȴFDGR�

QXPHURVDV�\�VHULDV�ȊFRQVHFXHQFLDV�LPSUHYLVWDVȋ����GH�OD�

JXHUUD�FRQWUD�ODV�GURJDV��(VWRV�FRVWRV�VRQ�GLVWLQWRV�D�

DTXHOORV�UHODFLRQDGRV�DO�FRQVXPR�GH�HVWDV�VXVWDQFLDV��

\�SURYLHQHQ�GH�OD�GHFLVLµQ�GH�LPSOHPHQWDU�XQ�HQIRTXH�

SXQLWLYR��LPSXOVDGR�SRU�HO�U«JLPHQ�GH�ȴVFDOL]DFLµQ�GH�ODV�

GURJDV�TXH��SRU�VX�SURSLD�QDWXUDOH]D��FULPLQDOL]D�D�PXFKRV�

FRQVXPLGRUHV�\�FRORFD�DO�FULPHQ�RUJDQL]DGR�HQ�FRQWURO�GH�

OD�LQGXVWULD��

$XQTXH�OD�OLVWD�GH�FRQVHFXHQFLDV�QHJDWLYDV�GHWDOODGDV�SRU�OD�

812'&�UHVXOWD�¼WLO��«VWD�WDPEL«Q�HV�LQFRPSOHWD��/RV�FRVWRV�

GH�OD�JXHUUD�FRQWUD�ODV�GURJDV�VH�H[WLHQGHQ�D�VLHWH�£UHDV�

FODYH�GH�SRO¯WLFDV��OD�HFRQRP¯D��HO�GHVDUUROOR�\�OD�VHJXULGDG�

D�QLYHO�LQWHUQDFLRQDO��HO�PHGLR�DPELHQWH��OD�GHOLQFXHQFLD��

OD�VDOXG�S¼EOLFD��ORV�GHUHFKRV�KXPDQRV��\�HO�HVWLJPD�\�OD�

GLVFULPLQDFLµQ��3DUD�FRQVXOWDU�ORV�LQIRUPHV�\�WHQHU�DFFHVR�D�

XQD�FROHFFLµQ�P£V�DPSOLD�GH�UHFXUVRV�VREUH�HVWDV�£UHDV�GH�

FRVWRV��YHU�HO�SRUWDO�ZZZ�FRXQWWKHFRVWV�RUJ�

'DGR�HO�LPSDFWR�QHJDWLYR�GH�OD�JXHUUD�FRQWUD�ODV�GURJDV��

H[LVWH�OD�XUJHQWH�QHFHVLGDG�GH�H[SORUDU�SRO¯WLFDV�DOWHUQDWLYDV�

TXH�SRGU¯DQ�EULQGDU�PHMRUHV�UHVXOWDGRV��(VWH�LQIRUPH�

SODQWHD�DOJXQDV�GH�ODV�SRVLEOHV�RSFLRQHV�SDUD�UHIRUPDV�



,QWURGXFFLµQ

/RV�FRVWRV�FUHFLHQWHV�GH�OD�JXHUUD�FRQWUD�ODV�GURJDV�Ȃ

SDUWLFXODUPHQWH�SDUD�ORV�SD¯VHV�SURGXFWRUHV�\�GH�WU£QVLWR�

P£V�DIHFWDGRVȂ�KDQ�OOHJDGR�DO�SUHVHQWH�D�XQ�SXQWR�FU¯WLFR�

TXH�YLHQH�LPSXOVDQGR�XQ�GHEDWH�FDGD�YH]�PD\RU��GH�DOWR�

QLYHO�\�WDPEL«Q�HQ�HO�SODQR�JHQHUDO��VREUH�OD�UHIRUPD�GH�ODV�

OH\HV�\�SRO¯WLFDV�VREUH�GURJDV��3HUR��DXQTXH�KD\�XQ�FUHFLHQWH�

FRQVHQVR�GH�TXH�ORV�HQIRTXHV�DFWXDOHV�KDFLD�OD�ȴVFDOL]DFLµQ�

GH�ODV�GURJDV�KDQ�VLGR�LQHIHFWLYRV�R�DFWLYDPHQWH�

FRQWUDSURGXFHQWHV��H[LVWH�PHQRV�DFXHUGR�UHVSHFWR�D�FµPR�

DERUGDU�HVWDV�GHȴFLHQFLDV��

(O�GHEDWH�DFHUFD�GHO�IXWXUR�GH�ODV�SRO¯WLFDV�VREUH�GURJDV�

D�PHQXGR�DSDUHFH�DOWDPHQWH�SRODUL]DGR�HQWUH�ORV�

ȊJXHUUHURV�FRQWUD�ODV�GURJDVȋ�FRQ�XQ�HQIRTXH�SXQLWLYR��\�ORV�

ȊOHJDOL]DGRUHVȋ�OLEHUWDULRV��3HUR�HVWD�FDULFDWXUD��LPSXOVDGD�

SRU�HO�GHVHR�GH�ORV�PHGLRV�GH�FRPXQLFDFLµQ�GH�SURYRFDU�XQ�

GHEDWH�P£V�GUDP£WLFR��UHVXOWD�UHDOPHQWH�GH�SRFD�D\XGD��(Q�

UHDOLGDG��HQWUH�HVWRV�SRORV�H[LVWH�XQ�HVSHFWUR�GH�RSFLRQHV��

\�OD�PD\RU¯D�GH�HOODV�VH�XELFDQ�D�PHGLR�FDPLQR�HQWUH�ORV�

H[WUHPRV��PDQWHQLHQGR�HVFDVDV�GLIHUHQFLDV�HQWUH�V¯��

(Q�XQ�GHEDWH�TXH�D�PHQXGR�UHVXOWD�HPRWLYR�\�DOWDPHQWH�

SROLWL]DGR��HV�LPSRUWDQWH�HQIDWL]DU�TXH�HQ�OD�PD\RU¯D�GH�

ORV�WHPDV�IXQGDPHQWDOHV�H[LVWH�GH�KHFKR�FRQVLGHUDEOH�

DȴQLGDG��6LQ�HPEDUJR��HV�FUXFLDO�TXH��PLHQWUDV�H[SORUDPRV�

DOWHUQDWLYDV�GH�SRO¯WLFDV��KDJDPRV�XQD�FODUD�GLVWLQFLµQ�HQWUH�

DTXHOODV�TXH�PHUDPHQWH�VH�SURSRQHQ�UHGXFLU�ORV�GD³RV�

FDXVDGRV�SRU�OD�JXHUUD�FRQWUD�ODV�GURJDV��VLQ�FDPELDU�HO�

PRGHOR�SURKLELFLRQLVWD�TXH�OD�DSXQWDOD���\�ODV�RSFLRQHV�TXH�

LQYROXFUDQ�XQD�PRGLȴFDFLµQ�PXFKR�P£V�IXQGDPHQWDO�GH�

QXHVWUR�HQIRTXH�KDFLD�ODV�SRO¯WLFDV�GH�GURJDV�����

(O�GHEDWH�FODYH�VREUH�ODV�GURJDV�VH�FHQWUD�HQ�TX«�SRO¯WLFDV�

\�SURSXHVWDV�OHJDOHV�WLHQHQ�OD�SRVLELOLGDG�GH�SURGXFLU�ODV�

PHWDV�FRPSDUWLGDV�GH�XQD�VRFLHGDG�P£V�VDOXGDEOH�\�VHJXUD��

3DUD�ORV�(VWDGRV�PLHPEURV�GH�ODV�1DFLRQHV�8QLGDV��HVWH�

GHEDWH�VH�SURGXFH�HQ�XQ�HQWRUQR�GH�SULRULGDGHV�P¼OWLSOHV��

\�D�PHQXGR�FRQȵLFWLYDV�HQWUH�V¯��HO�UHTXHULPLHQWR�GH�RSHUDU�

GHQWUR�GH�ORV�SDU£PHWURV�GH�ODV�FRQYHQFLRQHV�GH�GURJDV�

GH�ODV�1DFLRQHV�8QLGDV��OD�QHFHVLGDG�GH�UHGXFLU�HO�GD³R�

FRODWHUDO�GH�OD�JXHUUD�FRQWUD�ODV�GURJDV��OD�QHFHVLGDG�GH�

SURGXFLU�PHMRUHV�UHVXOWDGRV�D�SDUWLU�GH�ODV�SRO¯WLFDV�VREUH�

GURJDV��DV¯�FRPR�XQ�UDQJR�GH�SUHVLRQHV�SRO¯WLFDV�GRP«VWLFDV�

H�LQWHUQDFLRQDOHV��$GLFLRQDOPHQWH��GXUDQWH�G«FDGDV�VH�

KD�LQYHUWLGR�HQ�ODV�SRO¯WLFDV�DFWXDOHV�XQ�FRQVLGHUDEOH�

FDSLWDO�SRO¯WLFR�\�ȴQDQFLHUR��1R�UHVXOWD�VHQFLOOR�HQ�DEVROXWR�

UHLQYHUWLU�HQ�SRO¯WLFDV�DOWHUQDWLYDV��\�HV�SUHFLVR�VHU�UHDOLVWD�

UHVSHFWR�DO�ULWPR�SRWHQFLDO�GH�UHIRUPDV�P£V�VXVWDQFLDOHV�

(Q�HVWH�FRQWH[WR��WDPEL«Q�HV�LPSRUWDQWH�UHFRQRFHU�TXH�

QR�H[LVWHQ�VROXFLRQHV�ȊP£JLFDVȋ�QL�XQD�ȊUHFHWD�¼QLFD�

SDUD�WRGRVȋ��/RV�UHWRV�TXH�HQIUHQWDQ�ORV�SD¯VHV�YDULDU£Q�

FRQVLGHUDEOHPHQWH��GHSHQGLHQGR�GH�VL�VXV�SULQFLSDOHV�

LQTXLHWXGHV�VH�UHȴHUHQ�D�OD�SURGXFFLµQ��HO�WU£QVLWR�R�

HO�FRQVXPR�GH�GURJDV��R�XQD�FRPELQDFLµQ�GH�«VWRV���

7DPEL«Q�SXHGH�KDEHU�XQD�WHQVLµQ�SRO¯WLFD�\�SU£FWLFD�HQWUH�

LPSOHPHQWDU�UHIRUPDV�GH�FRUWR�SOD]R�TXH�VH�SURSRQHQ�

UHGXFLU�DOJXQRV�GH�ORV�GD³RV�P£V�VHYHURV�SURGXFLGRV�SRU�OD�

JXHUUD�FRQWUD�ODV�GURJDV��\�ODV�UHIRUPDV�GH�ODUJR�SOD]R�TXH�

LQYROXFUDQ�FDPELRV�VXVWDQFLDOHV�D�OD�OHJLVODFLµQ�GRP«VWLFD�H�

LQWHUQDFLRQDO�

/DV�SULQFLSDOHV�UHJLRQHV�GH�SURGXFFLµQ�\�WU£QVLWR��TXH�

OOHYDQ�HO�SHVR�P£V�JUDQGH�GH�ORV�FRVWRV�UHODFLRQDGRV�D�

OD�JXHUUD�FRQWUD�ODV�GURJDV��VRQ�ODV�TXH�OLGHUDQ�D�QLYHO�

LQWHUQDFLRQDO�HO�OODPDGR�SDUD�OOHYDU�D�FDER�UHIRUPDV��

Ȋ�1R�REMHWR�OD�GLVFXVLµQ�GH�FXDOTXLHU�DOWHUQDWLYD��3HUR�VL�YDPRV�D�GLVFXWLU�DOWHUQDWLYDV��
GLVFXW£PRVODV�WRGDV����GLVFXWDPRV�TX«�DOWHUQDWLYDV�WHQHPRV�Ȃ�FX£O�HV�HO�FRVWR��\�FX£O�HO�
EHQHȴFLR�GH�FDGD�XQD�ȋ�

-XDQ�0DQXHO�6DQWRV�
3UHVLGHQWH�GH�&RORPELD�
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(VW£Q�DSHODQGR�FDGD�YH]�P£V�D�ORV�SD¯VHV�FRQVXPLGRUHV�GHO�

QRUWH�JOREDO�D�QR�FRPSDUWLU�¼QLFDPHQWH�OD�UHVSRQVDELOLGDG�

GHULYDGD�GH�ORV�SUREOHPDV�UHODFLRQDGRV�D�OD�GHPDQGD�GH�

GURJDV��VLQR�WDPEL«Q�DTXHOOD�UHODFLRQDGD�DO�GD³R�FRODWHUDO�

TXH�UHVXOWD�GH�ODV�SRO¯WLFDV�JOREDOHV�GH�ȴVFDOL]DFLµQ�GH�HVWDV�

VXVWDQFLDV��(OOR�WLHQH�SDUWLFXODU�UHOHYDQFLD�HQ�OD�PHGLGD�

HQ�TXH�OD�FDSDFLGDG�GH�GLIHUHQWHV�SD¯VHV�R�UHJLRQHV�SDUD�

LPSOHPHQWDU�PRGHORV�DOWHUQDWLYRV�GHSHQGH�WDPEL«Q�GH�VX�

HVWDWXV�GH�GHVDUUROOR�

�
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/DV�SULPHUDV�WUHV�RSFLRQHV�GHVFULWDV�D�FRQWLQXDFLµQ�Ȃ

LQFUHPHQWDU�OD�LQWHQVLGDG�GH�OD�JXHUUD�FRQWUD�ODV�GURJDV��

UHDOL]DU�DMXVWHV�D�XQ�HQIRTXH�FHQWUDGR�SULPRUGLDOPHQWH�HQ�

OD�MXVWLFLD�SHQDO��\�UHRULHQWDU�HVIXHU]RV�KDFLD�XQ�HQIRTXH�

FHQWUDGR�HQ�OD�VDOXG��\�GHVFULPLQDOL]DU�D�ORV�FRQVXPLGRUHV�

GH�GURJDVȂ�LQYROXFUDQ�UHIRUPDV�OHJDOHV�\�R�GH�SRO¯WLFDV�TXH�

SXHGHQ�WHQHU�OXJDU�D�QLYHO�GRP«VWLFR��DO�LQWHULRU�GHO�PDUFR�

OHJDO�SURKLELFLRQLVWD�GRPLQDQWH�HQ�HO�SODQR�LQWHUQDFLRQDO��

/D�FXDUWD�RSFLµQ�Ȃ�UHJXODFLµQ�\�FRQWURO�GHO�(VWDGR�VREUH�

OD�SURGXFFLµQ�\�HO�VXPLQLVWUR�GH�ODV�GURJDVȂ�UHTXLHUH�GH�

XQD�QHJRFLDFLµQ�R�UHIRUPXODFLµQ�GHO�DFWXDO�PDUFR�OHJDO�

LQWHUQDFLRQDO��

�VWD�HV�XQD�VLPSOLȴFDFLµQ�\�XQ�UHVXPHQ�ȊGH�IRWR�

LQVWDQW£QHDȋ�VREUH�HO�FRQWLQXXP�DFWXDO�GH�PRGHORV�GH�

SRO¯WLFDV�TXH�VH�HQFXHQWUDQ�HQ�HO�PXQGR�UHDO��DOJXQRV�GH�

ORV�FXDOHV�LQYROXFUDQ�LQWHUDFFLRQHV�P£V�FRPSOHMDV�GH�VDOXG�

\�ȴVFDOL]DFLµQ�HQ�GLVWLQWDV�HWDSDV�GH�VX�HYROXFLµQ���3DUD�

FRQRFHU�P£V�VREUH�HVWDV�DOWHUQDWLYDV��FRQVXOWDU�HO�SRUWDO�

ZZZ�FRXQWWKHFRVWV�RUJ��

��� ,QFUHPHQWDU�OD�LQWHQVLGDG�GH�OD�
JXHUUD�FRQWUD�ODV�GURJDV

(VWD�RSFLµQ�VH�EDVD�HQ�OD�LGHD�GH�TXH�XQ�PRGHOR�GH�

ȴVFDOL]DFLµQ�DOWDPHQWH�SXQLWLYR�SXHGH�VHU�HIHFWLYR�SDUD�

DOFDQ]DU�OD�PHWD�GH�HUUDGLFDU�HO�FRQVXPR�QR�P«GLFR�

GH�FLHUWDV�GURJDV��4XLHQHV�OD�GHȴHQGHQ�FUHHQ�TXH�ODV�

GHȴFLHQFLDV�GH�OD�JXHUUD�FRQWUD�ODV�GURJDV�QR�VH�GHEHQ�D�XQD�

IDOOD�IXQGDPHQWDO�HQ�HO�HQIRTXH�SURKLELFLRQLVWD��VLQR�P£V�

ELHQ�D�VX�IDOWD�GH�DSOLFDFLµQ�\�D�OD�HVFDVH]�GH�UHFXUVRV��(OORV�

VRVWLHQHQ�TXH�OD�JXHUUD�FRQWUD�ODV�GURJDV�SRGU¯D�JDQDUVH�

VL�«VWD�VH�OLEUD�FRQ�VXȴFLHQWH�YLJRU��FRQ�OD�DVLJQDFLµQ�GH�

PD\RUHV�UHFXUVRV�D�FRQWUROHV�FRRUGLQDGRV�GHO�ODGR�GH�OD�

RIHUWD��\�FRQ�UHVSXHVWDV�SXQLWLYDV�GLULJLGDV�GH�PDQHUD�P£V�

FRQVLVWHQWH�KDFLD�ORV�FRQVXPLGRUHV�GH�GURJDV��

$XQTXH�PXFKRV�JRELHUQRV�VH�HVW£Q�GLVWDQFLDQGR�GH�OD�

UHWµULFD�P£V�PLOLWDULVWD�TXH�FDUDFWHUL]µ�D�OD�JXHUUD�FRQWUD�

ODV�GURJDV�HQ�HO�SDVDGR����\�HVW£Q�DEDQGRQDQGR�ORV�PRGHORV�

P£V�SXQLWLYRV��HQ�JUDQ�SDUWH�GHO�PXQGR�SURSXJQDU�

ȊPHGLGDV�VHYHUDVȋ�\�HQIRTXHV�GH�ȊPDQR�GXUDȋ�R�ȊWROHUDQFLD�

FHURȋ��TXH�LQYROXFUDQ�OD�DSOLFDFLµQ�GH�VHQWHQFLDV�VHYHUDV�\�

XQD�PD\RU�PLOLWDUL]DFLµQ�GHO�U«JLPHQ�SDUD�OD�ȴVFDOL]DFLµQ�

GH�ODV�GURJDV��VLJXH�VLHQGR�XQ�UDVJR�FDUDFWHU¯VWLFR�GH�ODV�

UHVSXHVWDV�DO�SUREOHPD�GH�ODV�GURJDV��

(O�DQ£OLVLV�GH�OD�LQLFLDWLYD�&DOFXOD�ORV�&RVWRV�PXHVWUD�TXH�

ORV�DUJXPHQWRV�HQ�IDYRU�GH�XQ�HQIRTXH�GH�ȊPDQR�GXUDȋ�

QR�HVW£Q�UHVSDOGDGRV�SRU�HYLGHQFLDV�VREUH�VX�HȴFDFLD��

(O�U«JLPHQ�GH�ȴVFDOL]DFLµQ�GH�ODV�GURJDV�KD�GHPRVWUDGR�

VHU�XQD�KHUUDPLHQWD�REWXVD�H�LQHIHFWLYD�SDUD�FRQWURODU�HO�

FRQVXPR�GH�GURJDV��TXH�HQ�FDPELR�FUHD�R�H[DFHUED�GD³RV�

DVRFLDGRV�FRQ�OD�FULPLQDOL]DFLµQ�GH�ORV�FRQVXPLGRUHV��\�FRQ�

ORV�PHUFDGRV�GH�GURJDV�FRQWURODGRV�SRU�ORV�FULPLQDOHV��3RU�

HOOR��UHVXOWD�LPSUREDEOH�TXH�LQFUHPHQWDU�OD�IHURFLGDG�GH�OD�

JXHUUD�FRQWUD�ODV�GURJDV�FRQ�DFFLRQHV�GH�ȴVFDOL]DFLµQ�P£V�

SXQLWLYDV�\�PLOLWDUL]DGDV�SURGX]FD�ORV�UHVXOWDGRV�HVSHUDGRV��

\�HQ�FDPELR�VRQ�GH�HVSHUDU�PD\RUHV�FRVWRV����

/RV�SD¯VHV�GRQGH�VH�SURGXFHQ�\�SRU�GRQGH�WUDQVLWDQ�ODV�GURJDV�HVW£Q�
OLGHUDQGR�HO�GHEDWH�VREUH�DOWHUQDWLYDV�D�OD�JXHUUD�FRQWUD�ODV�GURJDV



��� $MXVWHV�D�XQ�HQIRTXH�FHQWUDGR�
SULPRUGLDOPHQWH�HQ�OD�MXVWLFLD�SHQDO

�VWD�HV�HVHQFLDOPHQWH�XQD�SRVLFLµQ�RUWRGR[D�GH�SURKLELFLµQ�

TXH�PDQWLHQH�XQ�HQIRTXH�FHQWUDGR�HQ�OD�MXVWLFLD�SHQDO�\�

OD�FRQVHUYDFLµQ�GHO�U«JLPHQ�GH�ȴVFDOL]DFLµQ�DV¯�FRPR�XQ�

FRPSURPLVR�UHWµULFR�GH�HOLPLQDU�ODV�GURJDV�GH�OD�VRFLHGDG��

6X�REMHWLYR�SULQFLSDO��OHMRV�GH�EXVFDU�HQIRTXHV�DOWHUQDWLYRV��

HV�EXVFDU�OD�PHMRUD�HQ�OD�HIHFWLYLGDG�GHO�VLVWHPD�Y¯D�OD�

LQQRYDFLµQ�\�OD�DSOLFDFLµQ�GH�UHIRUPDV�PDUJLQDOHV�D�

SU£FWLFDV�GH�ȴVFDOL]DFLµQ�H�LQWHUYHQFLRQHV�GH�VDOXG�S¼EOLFD�

5HIRUPDV�DO�U«JLPHQ�GH�ȴVFDOL]DFLµQ�GH�ODV�GURJDV

$OJXQDV�GH�ODV�LGHDV�H[SORUDGDV�R�SURSXHVWDV�SDUD�SU£FWLFDV�

ȊP£V�HȴFDFHVȋ�SDUD�HO�U«JLPHQ�GH�FRQWURO�GH�ODV�GURJDV��

LQFOX\HQ�

ȏ� 0HMRUDU�OD�ȴVFDOL]DFLµQ��PRQLWRUHR�\�HYDOXDFLµQ�SDUD�

IDFLOLWDU�XQ�HQIRTXH�VREUH�ȊOR�TXH�V¯�IXQFLRQDȋ��\�

UHGXFLU�R�SUHYHQLU�DEXVRV�D�ORV�GHUHFKRV�KXPDQRV�\�OD�

FRUUXSFLµQ�

ȏ� 'LULJLU�DFFLRQHV�SDUD�OD�DSOLFDFLµQ�GH�OD�OH\�KDFLD�ORV�

JUXSRV�P£V�YLROHQWRV�GHO�FULPHQ�RUJDQL]DGR��FRQ�

HO�ȴQ�SULQFLSDO�GH�UHGXFLU�OD�YLROHQFLD�JHQHUDOL]DGD�

UHODFLRQDGD�DO�PHUFDGR�GH�ODV�GURJDV������

ȏ� 'LULJLU�DFFLRQHV�GH�DSOLFDFLµQ�GH�OD�OH\�KDFLD�OD�YHQWD�

GH�GURJDV�DO�PHQXGHR�D�ȴQ�GH�TXH�«VWD�QR�UHVXOWH�

P£V�YLVLEOH��SHUMXGLFLDO��YLROHQWD�R�DFFHVLEOH�D�JUXSRV�

YXOQHUDEOHV�FRPR�ORV�MµYHQHV�

ȏ� 5HGXFLU�OD�SULRUL]DFLµQ�GH�OD�DSOLFDFLµQ�GH�OD�OH\�

FRQWUD�DFWRUHV�GH�SRFD�PRQWD�HQ�HO�PHUFDGR�GH�OD�

GURJD��LQFOX\HQGR�D�FRQVXPLGRUHV��DJULFXOWRUHV�D�

SHTXH³D�HVFDOD��WUDȴFDQWHV�GH�EDMR�QLYHO�\�ȊPXODVȋ�TXH�

WUDQVSRUWDQ�GURJDV�

2EYLDPHQWH��ORV�LPSDFWRV�GH�GLIHUHQWHV�SU£FWLFDV�GHO�

U«JLPHQ�GH�ȴVFDOL]DFLµQ�SXHGHQ�YDULDU�VLJQLȴFDWLYDPHQWH��

\�HQIRFDU�OD�DSOLFDFLµQ�GH�OD�OH\�VREUH�ORV�HOHPHQWRV�

GHO�PHUFDGR�LO¯FLWR�TXH�UHVXOWDQ�P£V�QRFLYRV��RVWHQWD�HO�

SRWHQFLDO�GH�UHGXFLU�DOJXQRV�LPSDFWRV�QHJDWLYRV�����$OJXQDV�

SHUVRQDV�LQFOXVR�KDQ�DSOLFDGR�HQ�HVWH�FRQWH[WR�XQ�DQ£OLVLV�

GH�UHGXFFLµQ�GH�GD³RV�GH�ODV�SU£FWLFDV�GHO�U«JLPHQ�GH�

ȴVFDOL]DFLµQ����

7UDWDU�GH�XWLOL]DU�GH�XQD�PDQHUD�P£V�HVWUDW«JLFD�\�GLULJLGD�

HO�U«JLPHQ�GH�ȴVFDOL]DFLµQ�GH�GURJDV�GHO�ODGR�GH�OD�RIHUWD��

SDUD�GDU�IRUPD�\�PDQHMDU�ORV�PHUFDGRV�GH�HVWDV�VXVWDQFLDV�

�\��GH�HVWD�PDQHUD��UHGXFLU�ORV�GD³RV�TXH�«VWRV�FDXVDQ���

HV�FLHUWDPHQWH�XQD�SURSXHVWD�P£V�SUDJP£WLFD�TXH�RWURV�

LQWHQWRV�I¼WLOHV�SDUD�HUUDGLFDU�HO�PHUFDGR��'H�KHFKR��H[LVWH�

XQ�SRWHQFLDO�UHDO�GH�DERUGDU�U£SLGDPHQWH�DOJXQDV�GH�

ODV�LQTXLHWXGHV�P£V�XUJHQWHV�HQ�ODV�£UHDV�DIHFWDGDV��6LQ�

HPEDUJR��SHVH�D�TXH�UHVXOWDQ�SURPHWHGRUHV��WDOHV�HQIRTXHV�

VLJXHQ�VLHQGR�UHODWLYDPHQWH�VXEGHVDUUROODGRV��DXQ�FXDQGR�

HVW£Q�VXUJLHQGR�HYLGHQFLDV�D�SDUWLU�GH�QXHYDV�HVWUDWHJLDV�

TXH�VH�HVW£Q�H[SORUDQGR�HQ�DOJXQDV�FLXGDGHV�GH�ORV�((�88��\�

HQ�$P«ULFD�/DWLQD����

(Q�HO�ODUJR�SOD]R��DOLYLDU�HO�SHVR�GH�ORV�FRVWRV�GH�OD�DSOLFDFLµQ�

GH�OD�OH\�SDUD�SREODFLRQHV�DIHFWDGDV�FODYH�\�UHGXFLU�DOJXQRV�

GH�ORV�GD³RV�P£V�QRFLYRV�UHODFLRQDGRV�D�ORV�PHUFDGRV�GH�

ODV�GURJDV��SXHGHQ�FRQVWLWXLU�HO�O¯PLWH�GH�ODV�DVSLUDFLRQHV�

SDUD�SURSXHVWDV�GH�XQD�ȊȴVFDOL]DFLµQ�P£V�HȴFD]ȋ��$XQTXH�

WDOHV�UHIRUPDV�VRQ�LPSRUWDQWHV��QR�SXHGHQ�HQFDMDU�FRQ�HO�

SDSHO�SULQFLSDO�GHO�PRGHOR�P£V�DPSOLR�GH�ȴVFDOL]DFLµQ�GH�

ODV�GURJDV�TXH��HQ�SULPHUD�LQVWDQFLD��FUHD�OD�PD\RU¯D�GH�ORV�

GD³RV�UHODFLRQDGRV�DO�PHUFDGR�GH�GURJDV��

/DV�UHIRUPDV�GHO�U«JLPHQ�SDUD�OD�ȴVFDOL]DFLµQ�GH�ODV�GURJDV�VµOR�
SXHGH�WHQHU�XQ�LPSDFWR�OLPLWDGR�VREUH�HO�ȊSUREOHPD�GH�ODV�GURJDVȋ�
HQ�VX�FRQMXQWR
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5HIRUPDV�HQ�HO�£UHD�GH�VDOXG

([LVWH�XQD�VHULH�GH�LQWHUYHQFLRQHV�FX\D�HȴFDFLD�KD�VLGR�

GHPRVWUDGD�SDUD�UHGXFLU�HO�HIHFWR�QRFLYR�SDUD�OD�VDOXG�

GHO�FRQVXPR�GH�GURJDV�LO¯FLWDV��LQFOX\HQGR�OD�LQYHUVLµQ�HQ�

GLYHUVDV�IRUPDV�GH�SUHYHQFLµQ��WUDWDPLHQWR�UHFXSHUDFLµQ�

\�UHGXFFLµQ�GH�GD³RV��FRQVXOWDU�UHFXDGUR���'HQWUR�

GH�FDGD�XQR�GH�HVWRV�FDPSRV�H[LVWHQ�LQWHUYHQFLRQHV�

TXH�UHVXOWDQ�P£V�HIHFWLYDV�TXH�RWUDV�HQ�W«UPLQRV�GH�

FRVWRV��\�H[LVWHQ�SU£FWLFDV�EXHQDV�\�PDODV��(VWLPXODU�OD�

LQQRYDFLµQ�\�HO�GHVDUUROOR�GH�XQD�EDVH�GH�HYLGHQFLDV�

VREUH�TX«�LQWHUYHQFLRQHV�UHVXOWDQ�P£V�HIHFWLYDV�SDUD�

GLIHUHQWHV�SREODFLRQHV�VHJ¼Q�GLVWLQWRV�LQGLFDGRUHV�

Ȃ�LQGHSHQGLHQWHPHQWH�GH�SUHVLRQHV�LGHROµJLFDV�H�

LQWHUIHUHQFLDV�SRO¯WLFDV�Ȃ��QDWXUDOPHQWH�D\XGDU£�D�LQIRUPDU�

ODV�SU£FWLFDV�µSWLPDV��HO�GHVDUUROOR�GH�SRO¯WLFDV�\�HO�

PHMRUDPLHQWR�GH�UHVXOWDGRV�����

5HVXOWD�LPSHUDWLYR�OOHQDU�ODV�EUHFKDV�GH�FREHUWXUD�\�

JDUDQWL]DU�XQD�SURYLVLµQ�DGHFXDGD�GH�UHFXUVRV�SDUD�

HQIRTXHV�GH�GHPRVWUDGD�HȴFDFLD�Ȃ�SHUR�HV�GHEDWLEOH�VL�

HOOR�SXHGH�VHU�FRQVLGHUDGR�FRPR�XQD�ȊDOWHUQDWLYDȋ�R�FRPR�

XQD�ȊUHIRUPDȋ��8Q�QLYHO�DGHFXDGR�GH�DSURYLVLRQDPLHQWR�

GHEH�VHU�XQ�SLODU�FODYH�HQ�FXDOTXLHU�PRGHOR�SUDJP£WLFR�

GH�SRO¯WLFDV�VREUH�GURJDV��LQGHSHQGLHQWHPHQWH�GHO�PDUFR�

OHJDO�KHJHPµQLFR��5HVXOWD�SUREOHP£WLFR�HQPDUFDU�HO�

PHMRUDPLHQWR�GH�LQWHUYHQFLRQHV�GH�VDOXG�FRPR�OD�SULQFLSDO�

UHVSXHVWD�D�ODV�GHȴFLHQFLDV�GH�ODV�SRO¯WLFDV�DFWXDOHV��/D�

LQLFLDWLYD�&DOFXOD�ORV�&RVWRV�KD�HQIDWL]DGR�FµPR�HO�U«JLPHQ�

SXQLWLYR�SDUD�OD�ȴVFDOL]DFLµQ�GH�ODV�GURJDV�VRFDYD�OD�

VDOXG�HQ�P¼OWLSOHV�IUHQWHV��\�SXHGH�FUHDU�REVW£FXORV�SDUD�

SODQWHDU�UHVSXHVWDV�HIHFWLYDV��(Q�HVWH�FRQWH[WR��VROLFLWDU�P£V�

UHFXUVRV�SDUD�LQLFLDWLYDV�UHODFLRQDGDV�D�OD�VDOXG��DXQTXH�

LQGXGDEOHPHQWH�FRQVWLWX\H�XQ�SDVR�SRVLWLYR�HQ�W«UPLQRV�

UHODWLYRV��QR�DERUGD�OD�FU¯WLFD�VXE\DFHQWH�GH�TXH�HO�DFWXDO�

HQIRTXH�SXQLWLYR�HV��HQ�SULPHU�OXJDU��UHVSRQVDEOH�SRU�FUHDU�

PXFKRV�GH�ORV�FRVWRV�GH�VDOXG�

�5HGXFFLµQ�GH�GD³RV"�

(O�FRQFHSWR�GH�UHGXFLU�ORV�GD³RV�DVRFLDGRV�FRQ�HO�

FRQVXPR�GH�GURJDV�HQWUH�SHUVRQDV�TXH�QR�TXLHUHQ�

R�QR�SXHGHQ�GHMDU�GH�XWLOL]DUODV�����GHEH�ȴJXUDU�

HQ�HO�Q¼FOHR�GH�FXDOTXLHU�PRGHOR�LQWHJUDO�SDUD�

OD�DWHQFLµQ�GHO�IHQµPHQR�GURJDV��6LQ�HPEDUJR��

ODV�LQWHUYHQFLRQHV�SDUD�OD�ȊUHGXFFLµQ�GH�GD³RVȋ�

KLVWµULFDPHQWH�KDQ�HVWDGR�HQIRFDGDV�PD\RUPHQWH�

HQ�XQD�UHGXFLGD�SREODFLµQ�GH�FRQVXPLGRUHV�

SUREOHP£WLFRV�GH�GURJDV�LOHJDOHV��,QWHUYHQFLRQHV�

HVSHF¯ȴFDV�TXH�IRUPDQ�HO�Q¼FOHR�GH�ODV�SU£FWLFDV�

DFWXDOHV�SDUD�OD�UHGXFFLµQ�GH�GD³RV�Ȃ�FRPR�

SURJUDPDV�GH�LQWHUFDPELR�GH�DJXMDV�R�MHULQJDV��

WHUDSLD�SDUD�OD�VXVWLWXFLµQ�GH�RSL£FHRV��WHUDSLD�

FRQ�DSR\R�GH�KHUR¯QD��\�HVSDFLRV�SDUD�FRQVXPR�

VXSHUYLVDGR�Ȃ�WDPEL«Q�SXHGHQ�YHUVH��HQ�JUDQ�

PHGLGD��FRPR�XQD�UHVSXHVWD�VLQWRP£WLFD�D�ORV�

GD³RV�FUHDGRV�R�H[DFHUEDGRV�SRU�OD�JXHUUD�FRQWUD�

ODV�GURJDV�

([LVWH�DFWXDOPHQWH�XQ�FRQȵLFWR�LQWHUQR�

LQVRVWHQLEOH�GH�ODV�SRO¯WLFDV�Ȃ�HQ�PHGLR�GHO�FXDO�

KDQ�TXHGDGR�DWUDSDGRV�ORV�SURIHVLRQDOHV�GH�OD�

VDOXG��(Q�WRGR�HO�PXQGR��ORV�HQIRTXHV�SDUD�OD�

UHGXFFLµQ�GH�GD³RV�FHQWUDGRV�HQ�HYLGHQFLDV�

YLHQHQ�HYROXFLRQDQGR�\�JDQDQGR�WHUUHQR������

SHUR�RSHUDQ�DO�LQWHULRU�GH�XQ�PDUFR�FDUJDGR�

SRO¯WLFDPHQWH�GH�OD�JXHUUD�FRQWUD�ODV�GURJDV�TXH�

PD[LPL]D�ORV�GD³RV�

(VWDEOHFLPLHQWR�SDUD�LQ\HFFLRQHV�VXSHUYLVDGDV�,QVLWH�HQ�9DQFRXYHU



��� 5HRULHQWDFLµQ�KDFLD�XQ�
HQIRTXH�FHQWUDGR�HQ�OD�VDOXG��
\�GHVSHQDOL]DFLµQ�GH�ORV�
FRQVXPLGRUHV�GH�GURJDV

'HQWUR�GHO�PDUFR�OHJDO�LQWHUQDFLRQDO�H[LVWHQWH��HV�SRVLEOH�

XQD�UHRULHQWDFLµQ�P£V�VXVWDQFLDO�D�QLYHO�HVWDWDO�R�UHJLRQDO��

DEDQGRQDQGR�XQ�PRGHOR�HQIRFDGR�HQ�OD�MXVWLFLD�SHQDO�\�HQ�

GLUHFFLµQ�D�XQ�PRGHOR�P£V�SUDJP£WLFR�EDVDGR�HQ�OD�VDOXG��

(OOR�LQFOX\H�XQ�FDPELR�HQ�OD�PHWD�SULPRUGLDO�GH�UHGXFFLµQ�

GH�OD�GHPDQGD��UHGXFLU�OD�SUHYDOHQFLD�GHO�FRQVXPR�GH�

GURJDV�\�ORJUDU�XQD�ȊVRFLHGDG�OLEUH�GH�GURJDVȋ���KDFLD�XQD�

PHWD�GH�UHGXFFLµQ�GH�GD³RV��/D�PHWD�GH�XQD�UHGXFFLµQ�

JHQHUDO�GH�ORV�GD³RV�VRFLDOHV�\�GH�VDOXG�QR�H[FOX\H�OD�

UHGXFFLµQ�GH�OD�GHPDQGD��SHUR�VH�HQIRFD�SUDJP£WLFDPHQWH�

HQ�UHGXFLU�HO�DEXVR�R�HO�FRQVXPR�TXH�UHVXOWD�GD³LQR��&RPR�

WDO��SXHGH�VHU�FRQVLGHUDGD�FRPR�XQD�UHIRUPD�GHO�ODGR�GH�

OD�GHPDQGD�R�UHODFLRQDGD�SULQFLSDOPHQWH�DO�FRQVXPR�Ȃ�OD�

FXDO�WLHQH�LPSDFWRV�UHODWLYDPHQWH�PDUJLQDOHV�VREUH�WHPDV�

GHO�ODGR�GH�OD�RIHUWD��(VWH�HQIRTXH�KD�VLGR�DGRSWDGR��HQ�

GLIHUHQWHV�IRUPDV��HQ�XQD�VHULH�GH�SD¯VHV�HXURSHRV�FRPR�

+RODQGD��HO�5HLQR�8QLGR��6XL]D�����3RUWXJDO��FRQVXOWDU�OD�

S£JLQD����\�OD�5HS¼EOLFD�&KHFD�����

/RV�HOHPHQWRV�FODYH�GH�WDO�WUDQVIRUPDFLµQ��JHQHUDOPHQWH��

LQYROXFUDQ�

ȏ� 8QD�GLVPLQXFLµQ�HQ�OD�LQWHQVLGDG�GHO�U«JLPHQ�

GH�ȴVFDOL]DFLµQ�GH�GURJDV�Ȃ�SDUWLFXODUPHQWH�GH�

OD�DSOLFDFLµQ�GH�OD�OH\�D�QLYHO�GHO�FRQVXPLGRU�Ȃ�

SDUDOHODPHQWH�D�XQ�PD\RU�LQFUHPHQWR�HQ�PHGLGDV�GH�

VDOXG�S¼EOLFD�

ȏ� 5HIRUPDV�OHJDOHV�FRPR�OD�GHVSHQDOL]DFLµQ��H[SORUDGD�

HQ�GHWDOOH�P£V�DGHODQWH��\�RWUDV�UHIRUPDV�HQ�OD�

DSOLFDFLµQ�GH�VHQWHQFLDV��FRPR�OD�DEROLFLµQ�GH�

VHQWHQFLDV�P¯QLPDV�REOLJDWRULDV��

ȏ� 5HIRUPDV�LQVWLWXFLRQDOHV�TXH�WUDQVȴHUHQ�OD�

UHVSRQVDELOLGDG�GH�ODV�GHFLVLRQHV�\�HO�HMHUFLFLR�

SUHVXSXHVWDO�DVLJQDGR�D�OD�SRO¯WLFD�GH�GURJDV�GH�ORV�

PLQLVWHULRV�HQFDUJDGRV�GH�VXSHUYLVDU�HO�VLVWHPD�GH�

MXVWLFLD�SHQDO�D�DTXHOORV�HQFDUJDGRV�GH�OD�VDOXG��������

�8QD�ȊWHUFHUD�Y¯Dȋ"�

/RV�((�88��KDQ�DVXPLGR�XQ�SDSHO�DFWLYR�HQ�OD�

HVFHQD�LQWHUQDFLRQDO�SURPRYLHQGR�OR�TXH�VH�KD�

OODPDGR�XQ�HQIRTXH�GH�ȊWHUFHUD�Y¯Dȋ������PLVPR�

TXH�SUHWHQGH�XELFDUVH�HQWUH�ORV�ȊH[WUHPRVȋ�GH�

OD�OHJDOL]DFLµQ�\�OD�JXHUUD�FRQWUD�ODV�GURJDV��

(VWH�HQIRTXH�HQIDWL]D�ODV�DOWHUQDWLYDV�DO�

HQFDUFHODPLHQWR��LQFOX\HQGR�OD�GHULYDFLµQ�D�

WUDWDPLHQWR�SDUD�TXLHQHV�LQFXUUHQ�HQ�GHOLWRV�

GH�GURJDV��D�PHQXGR�PHGLDQWH�XQ�PRGHOR�

GH�ȊWULEXQDO�GH�GURJDVȋ��MXQWR�FRQ�PHGLGDV�

LQQRYDGRUDV�FRPR�HO�WDPL]DGR�H�LQWHUYHQFLRQHV�

EUHYHV��

$XQTXH�OD�HIHFWLYLGDG�GH�WDOHV�PHGLGDV�VH�

HQFXHQWUD��HQ�PXFKRV�FDVRV��ELHQ�IXQGDPHQWDGD�

HQ�OD�HYLGHQFLD�\�GHPXHVWUDQ�VHU�PHQRV�QRFLYDV�

TXH�ORV�HQIRTXHV�DQWHULRUHV��VH�KDQ�SODQWHDGR�

LQTXLHWXGHV�����UHVSHFWR�D�TXH�«VWDV�QR�UHSUHVHQWDQ�

XQ�FDPELR�VLJQLȴFDWLYR�HQ�ODV�SULRULGDGHV�GH�

JDVWR��(Q�HO�FDVR�GH�ORV�((�88���ODV�SURSRUFLRQHV�

GH�SUHVXSXHVWRV�VREUH�GURJDV�DVLJQDGRV�DO�

U«JLPHQ�GH�ȴVFDOL]DFLµQ�\�DTXHOORV�GHGLFDGRV�D�

SURSRUFLRQDU�VHUYLFLRV�GH�VDOXG�KDQ�SHUPDQHFLGR�

P£V�R�PHQRV�FRQVWDQWHV�SHVH�D�OD�UHWµULFD�TXH�

VXJLHUH�XQD�UHRULHQWDFLµQ�R�XQ�ȊHTXLOLEULRȋ�P£V�

DGHFXDGR

�

(O�SUREOHPD�PD\RU�UHVLGH�HQ�TXH�OD�HWLTXHWD�

GH�HVWDU�ȊEDVDGRV�HQ�HYLGHQFLDVȋ�SDUD�JDVWRV�HQ�

DFFLRQHV�HQ�HO�£UHD�VDOXG��SXHGH�FRQ�IUHFXHQFLD�

DFWXDU�FRPR�XQD�FRUWLQD�GH�KXPR�SDUD�OD�

DXVHQFLD�GH�WDO�EDVH�GH�HYLGHQFLDV�HQ�DFFLRQHV�GH�

ȴVFDOL]DFLµQ��(Q�HO�FRQWH[WR�GH�HQIRTXHV�GH�VDOXG�

EDVDGRV�HQ�HYLGHQFLDV��SRU�XQ�ODGR��\�DFWLYLGDGHV�

GH�ȴVFDOL]DFLµQ�DFWLYDPHQWH�FRQWUDSURGXFHQWHV�

SRU�HO�RWUR��OD�VXJHUHQFLD�GH�TXH�DPEDV�GHEHQ�

VHU�ȊHTXLOLEUDGDVȋ�SDUHFH�LQFRQJUXHQWH�Ȃ�FRQ�P£V�

IUHFXHQFLD��DPEDV�YDQ�HQ�GLUHFFLRQHV�RSXHVWDV�
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/D�ȊGHVSHQDOL]DFLµQȋ�QR�HV�XQ�W«UPLQR�OHJDO�HVWULFWDPHQWH�

GHȴQLGR��SHUR�VX�XVR�FRP¼Q�HQ�SRO¯WLFDV�GH�GURJDV�VH�UHȴHUH�

D�OD�HOLPLQDFLµQ�GH�ODV�VDQFLRQHV�SHQDOHV�SRU�OD�SRVHVLµQ�

GH�SHTXH³DV�FDQWLGDGHV�GH�GURJDV�DFWXDOPHQWH�LOHJDOHV�

SDUD�FRQVXPR�SHUVRQDO��UHHPSOD]£QGRODV�HQ�RFDVLRQHV�SRU�

VDQFLRQHV�FLYLOHV�R�DGPLQLVWUDWLYDV��%DMR�HVWD�GHȴQLFLµQ��OD�

SRVHVLµQ�GH�GURJDV�VLJXH�VLHQGR�LOHJDO�\�FRQVWLWX\H�XQD�IDOWD�

SXQLEOH��DXQTXH�\D�QR�FRQOOHYD�HO�UHJLVWUR�GH�DQWHFHGHQWHV�

SHQDOHV���VLQ�HPEDUJR��D�PHQXGR�VH�DVXPH�HUUµQHDPHQWH�

TXH�HO�W«UPLQR�VLJQLȴFD�OD�HOLPLQDFLµQ�FRPSOHWD�R�OD�

DEROLFLµQ�GH�OD�LQIUDFFLµQ�SRU�SRVHVLµQ��R�VH�OH�FRQIXQGH�

FRQ�XQD�UHJXODFLµQ�OHJDO�P£V�DPSOLD�GH�OD�SURGXFFLµQ�

\�GLVSRQLELOLGDG�GH�ODV�GURJDV��FRQVXOWDU�S£JLQD������/D�

GHVSHQDOL]DFLµQ��WDO�FRPR�VH�OH�GHȴQH�DTX¯��HVW£�SHUPLWLGD�

GHQWUR�GH�ODV�FRQYHQFLRQHV�GH�GURJDV�GH�OD�218��FRQVXOWDU�

S£JLQD�����

$OUHGHGRU�GH�������SD¯VHV������PD\RUPHQWH�FRQFHQWUDGRV�HQ�

(XURSD��$P«ULFD�/DWLQD�\�(XUDVLD��KDQ�DGRSWDGR�DOJXQD�

IRUPD�GH�GLVSRVLFLµQ�QR�SHQDO�SDUD�OLGLDU�FRQ�OD�SRVHVLµQ�GH�

SHTXH³DV�FDQWLGDGHV�GH�GURJDV��VHDQ�DOJXQDV�R�WRGDV�HOODV�

(V�GLI¯FLO�JHQHUDOL]DU�VREUH�HVWDV�H[SHULHQFLDV�SRU�FXDQWR�

H[LVWHQ�PXFKDV�YDULDFLRQHV�HQWUH�ORV�SD¯VHV��\�D�PHQXGR�

HQWUH�MXULVGLFFLRQHV�GH�JRELHUQRV�ORFDOHV�GHQWUR�GH�ORV�

SD¯VHV���DV¯�FRPR�GLIHUHQWHV�HVWUXFWXUDV�\�GHȴQLFLRQHV�

OHJDOHV�GH�OR�TXH�FRQVWLWX\HQ�GHOLWRV�\�VDQFLRQHV�SHQDOHV��

$OJXQRV�SD¯VHV��SRU�HMHPSOR��DSOLFDQ�VHQWHQFLDV�GH�SULVLµQ�

SDUD�LQIUDFFLRQHV�FLYLOHV��

7DPEL«Q�H[LVWHQ�YDULDFLRQHV�VLJQLȴFDWLYDV�HQ�W«UPLQRV�GH�OD�

LPSOHPHQWDFLµQ��LQFOX\HQGR�

ȏ� 6L�ORV�GLVSRVLWLYRV�VRQ�DGPLQLVWUDGRV�SRU�HO�VLVWHPD�GH�

MXVWLFLD�SHQDO�R�SRU�SURIHVLRQDOHV�GH�VDOXG�

ȏ� /D�FDSDFLGDG�GH�DSR\R�FRQ�OD�TXH�FXHQWDQ�SRU�SDUWH�GH�

ORV�VHUYLFLRV�GH�VDOXG�

ȏ� /RV�SDU£PHWURV�GH�FDQWLGDG�HPSOHDGRV�SDUD�

GHWHUPLQDU�OD�GLVWLQFLµQ�HQWUH��

FRQVXPLGRU�SURYHHGRU������

ȏ� (O�WLSR�GH�VDQFLRQHV�QR�SHQDOHV�DGRSWDGDV��FRQ�

YDULDFLRQHV�TXH�LQFOX\HQ�PXOWDV��DPRQHVWDFLRQHV��

GHULYDFLµQ�D�WUDWDPLHQWR��HQ�RFDVLRQHV�REOLJDWRULR���\�OD�

FRQȴVFDFLµQ�GH�SDVDSRUWHV�R�OLFHQFLDV�GH�FRQGXFLU�

7DPEL«Q�VH�KDFH�XQD�GLVWLQFLµQ�HQWUH�OD�GHVSHQDOL]DFLµQ�

GH�MXUH��UHIRUPDV�HVSHF¯ȴFDV�DO�PDUFR�OHJDO���\�OD�

GHVSHQDOL]DFLµQ�GH�IDFWR��OD�FXDO�WLHQH�XQ�UHVXOWDGR�VLPLODU�

SHUR�VH�ORJUD�D�WUDY«V�GH�OD�QR�DSOLFDFLµQ�GH�OH\HV�SHQDOHV�

TXH�W«FQLFDPHQWH�VLJXHQ�YLJHQWHV��&RQ�OD�H[FHSFLµQ�GH�

DOJXQDV�GH�ODV�SRO¯WLFDV�P£V�WROHUDQWHV�SDUD�OD�SRVHVLµQ�GH�

FDQQDELV��SRU�HMHPSOR��HQ�(VSD³D��+RODQGD�\�%«OJLFD���EDMR�

XQ�PRGHOR�GH�GHVSHQDOL]DFLµQ�XVXDOPHQWH�VH�FRQȴVFDQ�ODV�

GURJDV�GH�ODV�SHUVRQDV�D�TXLHQHV�VH�VRUSUHQGH�HQ�SRVHVLµQ�

GH�HVWDV�VXVWDQFLDV�

'DGD�OD�DPSOLD�YDULDFLµQ�TXH�VH�REVHUYD�HQ�HVWRV�PRGHORV��

\�VX�LPSOHPHQWDFLµQ�DOUHGHGRU�GHO�PXQGR��VH�SXHGHQ�

H[WUDHU�SRFDV�FRQFOXVLRQHV�JHQHUDOHV�VREUH�ORV�LPSDFWRV�

GH�OD�GHVSHQDOL]DFLµQ��P£V�DOO£�GH�OD�REVHUYDFLµQ�GH�TXH�

«VWD�QR�KD�SURYRFDGR�OD�H[SORVLµQ�GH�FRQVXPR�TXH�PXFKRV�

WHP¯DQ��$XQTXH�FLHUWDPHQWH�H[LVWHQ�LPSDFWRV�VREUH�QLYHOHV�

Ȋ�(PSH]DU�OD�WUDQVIRUPDFLµQ�GHO�U«JLPHQ�JOREDO�GH�SURKLELFLµQ�GH�ODV�GURJDV��
5HHPSOD]DU�SRO¯WLFDV�\�HVWUDWHJLDV�GH�GURJDV�LPSXOVDGDV�SRU�OD�LGHRORJ¯D�\�OD�
FRQYHQLHQFLD�SRO¯WLFD��FRQ�SRO¯WLFDV�\�HVWUDWHJLDV�ȴVFDOPHQWH�UHVSRQVDEOHV��DȴUPDGDV�
HQ�OD�FLHQFLD��OD�VDOXG��OD�VHJXULGDG�\�ORV�GHUHFKRV�KXPDQRV��Ȃ�\�DGRSWDU�FULWHULRV�
DGHFXDGRV�SDUD�VX�HYDOXDFLµQ�ȋ

/D�&RPLVLµQ�*OREDO�VREUH�3RO¯WLFDV�GH�'URJD�
MXQLR�GH�����



GH�GD³RV�D�OD�VDOXG�DVRFLDGRV�FRQ�HO�FRQVXPR��H�LPSDFWRV�

HFRQµPLFRV�VREUH�ORV�JDVWRV�GHO�U«JLPHQ�GH�ȴVFDOL]DFLµQ�

\�HO�VLVWHPD�MXGLFLDO�SHQDO�P£V�DPSOLR��LQYHVWLJDFLRQHV�

UHDOL]DGDV�HQ�(XURSD�����$XVWUDOLD������ORV�((�88������\�D�QLYHO�

PXQGLDO������VXJLHUHQ�TXH�ORV�FDPELRV�HQ�OD�LQWHQVLGDG�GH�OD�

DSOLFDFLµQ�GH�OD�OH\�UHVSHFWR�DO�QLYHO�GH�FDVWLJR�TXH�UHFLEH�

HO�FRQVXPLGRU�WLHQHQ��HQ�HO�PHMRU�GH�ORV�FDVRV��LPSDFWRV�

PDUJLQDOHV�VREUH�ORV�QLYHOHV�JHQHUDOHV�GH�FRQVXPR��

/D�GHVSHQDOL]DFLµQ�VµOR�SXHGH�DVSLUDU�D�UHGXFLU�ORV�GD³RV�

FUHDGRV�\�ORV�FRVWRV�LQFXUULGRV�SRU�OD�FULPLQDOL]DFLµQ�

GH�ODV�SHUVRQDV�TXH�FRQVXPHQ�GURJDV��\�QR�UHGXFH�ORV�

GD³RV�DVRFLDGRV�DO�WU£ȴFR�FULPLQDO�R�OD�DSOLFDFLµQ�GH�

OD�OH\�DQWLGURJDV�SRU�HO�ODGR�GH�OD�RIHUWD��6L�HV�GLVH³DGD�

R�LPSOHPHQWDGD�LQDGHFXDGDPHQWH��OD�GHVSHQDOL]DFLµQ�

WHQGU£�HVFDVR�LPSDFWR��OOHJDQGR�LQFOXVR�SRWHQFLDOPHQWH�

D�FUHDU�QXHYRV�SUREOHPDV��FRPR�H[SDQGLU�HO�Q¼PHUR�GH�

SHUVRQDV�TXH�HQWUDQ�HQ�FRQWDFWR�FRQ�HO�VLVWHPD�GH�MXVWLFLD�

SHQDO���(O�IDFWRU�P£V�FU¯WLFR�SDUHFH�VHU�HO�JUDGR�HQ�HO�FXDO�

OD�GHVSHQDOL]DFLµQ�IRUPD�SDUWH�GH�XQD�UHRULHQWDFLµQ�P£V�

DPSOLD�GH�ODV�SRO¯WLFDV��\�OD�UHDVLJQDFLµQ�GH�UHFXUVRV���

DEDQGRQDQGR�OD�GD³LQD�DSOLFDFLµQ�SXQLWLYD�GH�OD�OH\��

\�HQIRF£QGRVH�HQ�LQWHUYHQFLRQHV�GH�VDOXG�EDVDGDV�HQ�

HYLGHQFLDV��SDUWLFXODUPHQWH�DTXHOODV�GLULJLGDV�D�SREODFLRQHV�

HQ�ULHVJR��SHUVRQDV�MµYHQHV�\�TXLHQHV�VRQ�GHSHQGLHQWHV�GH�

GURJDV�R�VH�LQ\HFWDQ�HVWDV�VXVWDQFLDV��/D�GHVSHQDOL]DFLµQ�

SXHGH�VHU�SDUWH�GH�XQ�HQIRTXH�P£V�DPSOLR�GH�UHGXFFLµQ�GH�

GD³RV��DV¯�FRPR�XQ�HOHPHQWR�FODYH�SDUD�FUHDU�XQ�DPELHQWH�

IDYRUDEOH�D�RWUDV�LQWHUYHQFLRQHV�GH�VDOXG��

Ȋ�/DV�UHVSXHVWDV�D�ORV�GHOLWRV�GH�
GURJDV�GHEHQ�VHU�SURSRUFLRQDGDV��
/RV�GHOLWRV�JUDYHV��FRPR�WUDȴFDU�
GURJDV�LO¯FLWDV��GHEHQ�VHU�WUDWDGRV�
P£V�VHYHUD�\�DPSOLDPHQWH�TXH�
GHOLWRV�FRPR�OD�SRVHVLµQ�GH�GURJDV�
SDUD�FRQVXPR�SHUVRQDO��3DUD�
GHOLWRV�TXH�LQYROXFUDQ�OD�SRVHVLµQ��
FRPSUD�R�FXOWLYR�GH�GURJDV�LO¯FLWDV�
SDUD�FRQVXPR��HO�WUDWDPLHQWR�GH�
EDVH�FRPXQLWDULD��OD�HGXFDFLµQ��
HO�VHJXLPLHQWR�SRVW�WUDWDPLHQWR��
OD�UHKDELOLWDFLµQ�\�OD�LQWHJUDFLµQ�
VRFLDO��UHSUHVHQWDQ�XQD�DOWHUQDWLYD�
P£V�HIHFWLYD�\�SURSRUFLRQDGD�TXH�
OD�FRQGHQD�\�HO�FDVWLJR��LQFOX\HQGR�
OD�GHWHQFLµQ�ȋ

2ȴFLQD�GH�ODV�1DFLRQHV�8QLGDV��
VREUH�'URJDV�\�HO�'HOLWR�

����

/DV�SRO¯WLFDV�GH�GURJDV�DFWXDOHV�KDQ�OOHYDGR�DO�HVFDODPLHQWR�GH�ODV�SREODFLRQHV�SHQLWHQFLDULDV��)RWRJUDI¯D�FRUWHV¯D�GHO�'HSDUWDPHQWR�&RUUHFFLRQDO�
\�GH�5HKDELOLWDFLµQ�GH�&DOLIRUQLD�
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/D�H[SHULHQFLD�GH�GHVSHQDOL]DFLµQ�HQ�3RUWXJDO��KXPDQLVPR��SUDJPDWLVPR�
\�SDUWLFLSDFLµQ
�
3RUWXJDO�EULQGD�XQ�HVWXGLR�GH�FDVR�¼WLO��FRQ�P£V�GH�XQD�G«FDGD�GH�GHWDOODGD�HYDOXDFLµQ�D�OD�FXDO�UHFXUULU�GHVGH�

VXV�UHIRUPDV�LQLFLDGDV�HQ�������ODV�FXDOHV�IXHURQ�GHVDUUROODGDV�H�LPSOHPHQWDGDV�HQ�UHVSXHVWD�D�XQ�SUREOHPD�

QDFLRQDO�SHUFLELGR�FRQ�ODV�GURJDV��GRQGH�OD�VDOXG�S¼EOLFD�FRQVWLWX\µ�XQD�SULRULGDG�GHVGH�HO�LQLFLR��'H�KHFKR��

3RUWXJDO�DFRPSD³µ�VX�GHVSHQDOL]DFLµQ�FRQ�XQD�UHRULHQWDFLµQ�GH�OD�VDOXG�S¼EOLFD�TXH�GLULJLµ�UHFXUVRV�DGLFLRQDOHV�

KDFLD�HO�WUDWDPLHQWR�\�OD�UHGXFFLµQ�GH�GD³RV������$TXHOORV�TXH�VRQ�DWUDSDGRV�HQ�SRVHVLµQ�GH�GURJDV�LO¯FLWDV�VRQ�

UHIHULGRV�D�XQD�ȊMXQWD�GLVXDVLYDȋ�TXH�GHFLGH�VL�QR�WRPD�DFFLRQHV�DGLFLRQDOHV��HO�UHVXOWDGR�P£V�IUHFXHQWH���VL�GLULJH�

D�OD�SHUVRQD�D�VHUYLFLRV�GH�WUDWDPLHQWR�VL�VH�LGHQWLȴFD�OD�QHFHVLGDG��R�VL�HPLWH�XQD�PXOWD�DGPLQLVWUDWLYD��

(O�YROXPHQ�GH�LQIRUPDFLµQ�UHFRJLGD�GHVGH�OD�UHIRUPD�RIUHFH�XQ�£PELWR�FRQVLGHUDEOH�SDUD�ȴOWUDU�D�WUDY«V�GH�

GLIHUHQWHV�SHUVSHFWLYDV�SRO¯WLFDV�H�LGHROµJLFDV������&RQWUDVWD�OD�HYDOXDFLµQ�GH�ODV�RUJDQL]DFLRQHV�SURKLELFLRQLVWDV�

ȊDQWL�GURJDVȋ�GH�3RUWXJDO��TXH�YHQ�OD�H[SHULHQFLD�FRPR�XQ�ȊGHVDVWUH�WRWDOȋ������FRQ�OD�GHO�LQIRUPH�GH�DOWR�SHUȴO�

SHUR�TXH�SRGU¯D�FRQVLGHUDUVH�LGHDOL]DGR�GH�*OHQQ�*UHHQZDOG��GHO�,QVWLWXWR�&$72�GH�WHQGHQFLD�OLEHUWDULD������8Q�

HVWXGLR�DFDG«PLFR�P£V�ULJXURVR�\�REMHWLYR�VREUH�OD�H[SHULHQFLD�GH�3RUWXJDO�GHVGH����������UHVXPH�ORV�FDPELRV�

REVHUYDGRV�GHVGH�OD�GHVSHQDOL]DFLµQ��

ȏ� 3HTXH³RV�LQFUHPHQWRV�HQ�HO�FRQVXPR�UHSRUWDGR�GH�GURJDV�HQWUH�DGXOWRV�

ȏ� 0HQRU�FRQVXPR�GH�GURJDV�LO¯FLWDV�HQWUH�XVXDULRV�SUREOHP£WLFRV�\�DGROHVFHQWHV��DO�PHQRV�GHVGH������

ȏ� 0HQRU�FDUJD�GH�LQIUDFWRUHV�GH�ODV�OH\HV�GH�GURJDV�VREUH�HO�VLVWHPD�GH�MXVWLFLD�SHQDO�

ȏ� 0D\RU�DFHSWDFLµQ�GHO�WUDWDPLHQWR�GH�GURJDV�

ȏ� 5HGXFFLµQ�GH�PXHUWHV�UHODFLRQDGDV�D�VREUHGRVLV�GH�RSL£FHRV�\�HQIHUPHGDGHV�LQIHFFLRVDV�

ȏ� ,QFUHPHQWRV�HQ�ODV�FDQWLGDGHV�GH�GURJDV�FRQȴVFDGDV�SRU�ODV�DXWRULGDGHV�

ȏ� 5HGXFFLRQHV�HQ�HO�SUHFLR�GH�ODV�GURJDV�DO�PHQXGHR�

(Q�FRQFOXVLµQ��ORV�DXWRUHV�VH³DODQ�

Ȋ>/D�H[SHULHQFLD�GH�3RUWXJDO@�UHIXWD�OD�KLSµWHVLV�GH�TXH�OD�GHVSHQDOL]DFLµQ�QHFHVDULDPHQWH�FRQOOHYD�D�LQFUHPHQWRV�

GH�ODV�P£V�GD³LQDV�IRUPDV�GH�FRQVXPR�GH�GURJDV��$XQTXH�VH�UHSRUWDURQ�SHTXH³RV�LQFUHPHQWRV�HQ�HO�FRQVXPR�

GH�GURJDV�HQWUH�DGXOWRV�SRUWXJXHVHV��HO�FRQWH[WR�UHJLRQDO�GH�HVWD�WHQGHQFLD�VXJLHUH�TXH�HVWRV�LQFUHPHQWRV�QR�VH�

SURGXMHURQ�¼QLFDPHQWH�GHELGR�D�OD�GHVSHQDOL]DFLµQ�GH�������6RVWHQGU¯DPRV�TXH�«VWRV�VRQ�PHQRV�LPSRUWDQWHV�

TXH�ODV�FRQVLGHUDEOHV�UHGXFFLRQHV�DSUHFLDGDV�HQ�PXHUWHV�H�LQIHFFLRQHV�UHODFLRQDGDV�DO�FRQVXPR�GH�RSL£FHRV��DV¯�

FRPR�ODV�UHGXFFLRQHV�HQ�HO�FRQVXPR�GH�GURJDV�SRU�SDUWH�GH�SHUVRQDV�MµYHQHV��/D�HYLGHQFLD�SRUWXJXHVD�VXJLHUH�

TXH�FRPELQDU�OD�HOLPLQDFLµQ�GH�SHQDOLGDGHV�FULPLQDOHV�FRQ�HO�XVR�GH�UHVSXHVWDV�WHUDS«XWLFDV�DOWHUQDWLYDV�D�ORV�

FRQVXPLGRUHV�GHSHQGLHQWHV�GH�GURJDV��EULQGD�YDULDV�YHQWDMDV��3XHGH�UHGXFLU�OD�FDUJD�GH�OD�DSOLFDFLµQ�GH�OD�OH\�VREUH�

HO�VLVWHPD�GH�MXVWLFLD�SHQDO��PLHQWUDV�UHGXFH�WDPEL«Q�HO�FRQVXPR�SUREOHP£WLFR�GH�GURJDV�ȋ

(VWDV�FRQFOXVLRQHV�IXHURQ�UHIUHQGDGDV�SRU�XQ�LQIRUPH�P£V�UHFLHQWH��Ȋ'UXJ�3ROLF\�3URȴOH�RI�3RUWXJDOȋ�>3HUȴO�GH�

3RO¯WLFDV�GH�'URJDV�HQ�3RUWXJDO@��SURGXFLGR�SRU�HO�2EVHUYDWRULR�(XURSHR�GH�'URJDV�\�7µ[LFR�'HSHQGHQFLD������HO�

FXDO�DQRWµ�TXH��

Ȋ0LHQWUDV�DOJXQRV�TXLVLHUDQ�YHU�HO�PRGHOR�SRUWXJX«V�FRPR�XQ�SULPHU�SDVR�KDFLD�OD�OHJDOL]DFLµQ�GHO�FRQVXPR�

GH�GURJDV��\�RWURV�OR�FRQVLGHUDQ�FRPR�HO�QXHYR�DEDQGHUDGR�GH�OD�UHGXFFLµQ�GH�GD³RV��HO�PRGHOR�SRGU¯D�GH�KHFKR�

GHVFULELUVH�PHMRU�FRPR�XQD�SRO¯WLFD�GH�VDOXG�S¼EOLFD�EDVDGD�HQ�YDORUHV�FRPR�HO�KXPDQLVPR��HO�SUDJPDWLVPR�\�OD�

SDUWLFLSDFLµQ�ȋ



SRU�SDUWH�GHO�(VWDGR�QR�VH�SODQWHD�FRPR�XQD�VROXFLµQ�DO�

ȊSUREOHPD�GH�ODV�GURJDVȋ�HQ�VX�FRQFHSWR�P£V�DPSOLR��VLQR�

¼QLFDPHQWH�D�ORV�SUREOHPDV�FODYH�HVSHF¯ȴFRV�FUHDGRV�SRU�OD�

SURKLELFLµQ�\�SRU�OD�JXHUUD�FRQWUD�ODV�GURJDV��6LQ�HPEDUJR��

VH�DȴUPD�TXH��DO�SURPRYHU�PRGHORV�UHJXODWRULRV�EDVDGRV�

HQ�HYLGHQFLDV�\�IXQGDPHQWDGRV�HQ�XQD�VHULH�GH�SULQFLSLRV�

GH�SRO¯WLFDV�FODURV�\�H[KDXVWLYRV��\�DO�OLEHUDU�UHFXUVRV�SDUD�

SRO¯WLFDV�GH�VDOXG�S¼EOLFD�\�VRFLDO�EDVDGDV�HQ�HYLGHQFLDV��

OD�UHJXODFLµQ�OHJDO�FUHDU¯D�XQ�HQWRUQR�P£V�SURSLFLR�SDUD�

ORJUDU�PHMRUHV�UHVXOWDGRV�GH�SRO¯WLFDV�HQ�HO�ODUJR�SOD]R��(O�

DUJXPHQWR�FHQWUDO�SDUD�XQ�PHUFDGR�HIHFWLYDPHQWH�UHJXODGR�

HV�UHVXPLGR�HQ�HO�JU£ȴFR�GH�OD�S£JLQD�����TXH�FRORFD�HVWD�

RSFLµQ�HQ�HO�HVSHFWUR�HQWUH�ORV�PHUFDGRV�FULPLQDOHV�QR�

UHJXODGRV�\�ORV�PHUFDGRV�OHJDO�FRPHUFLDO�QR�UHJXODGRV�

�

/RV�DYDQFHV�KDFLD�OD�UHJXODFLµQ�GHO�PHUFDGR�VRQ�YLVWRV�

SRU�VXV�GHIHQVRUHV�FRPR�HO�SXQWR�OµJLFR�ȴQDO�GH�OD�

FU¯WLFD�GHO�HQIRTXH�EDVDGR�HQ�OD�SURKLELFLµQ��\�FRPR�XQD�

H[WHQVLµQ�GH�ODV�UHIRUPDV�SUDJP£WLFDV�TXH�WDO�FU¯WLFD�\D�

KD�LQIRUPDGR��GHVFULWRV�DUULED���6LQ�HPEDUJR��ODV�RSFLRQHV�

SDUD�OD�UHJXODFLµQ�GHO�PHUFDGR�OHJDO�VRQ�FXDOLWDWLYDPHQWH�

GLIHUHQWHV�GH�RWUDV�UHIRUPDV�SRU�FXDQWR�HOODV�QR�SXHGHQ�

VHU�I£FLOPHQWH�DGRSWDGDV�GH�PDQHUD�XQLODWHUDO��\D�TXH�

W«FQLFDPHQWH�VLJXHQ�HVWDQGR�HVWULFWDPHQWH�SURKLELGDV�

GHQWUR�GHO�PDUFR�OHJDO�GH�ODV�FRQYHQFLRQHV�VREUH�GURJDV�GH�

ODV�1DFLRQHV�8QLGDV��3DUD�TXH�FXDOTXLHU�(VWDGR�H[SHULPHQWH�

FRQ�PRGHORV�UHJXODWRULRV��VXUJH�HO�WHPD�GH�FRQIURQWDU�

R�DO�PHQRV�QHJRFLDU�ODV�FRQYHQFLRQHV��3HVH�D�TXH�HVWH�

SURFHVR�HVW£�KLVWµULFDPHQWH�FDUJDGR�GH�UHWRV�SU£FWLFRV�\�

SRO¯WLFRV������������������������XQ�Q¼PHUR�FDGD�YH]�PD\RU�GH�SD¯VHV�

HVW£Q�HQFRQWUDQGR�PDQHUDV�SDUD�UHJXODU�OHJDOPHQWH�

DOJXQRV�PHUFDGRV�GH�GURJDV�LOHJDOHV��3RU�HMHPSOR��D�WUDY«V�

GH�OD�H[SDQVLµQ�GH�ORV�PRGHORV�GH�SURYLVLRQHV�P«GLFDV��

LPSOHPHQWDQGR�XQD�UHJXODFLµQ�OHJDO�GH�IDFWR��FRQVXOWDU�

UHFXDGUR��S£JLQD������R�PHGLDQWH�OD�GHQXQFLD�GH�XQD�R�P£V�

GH�ODV�FRQYHQFLRQHV�\�UH�DFFHGLHQGR�OXHJR�D�HOODV�FRQ�XQD�

UHVHUYD�HQ�UHODFLµQ�D�FLHUWDV�VXVWDQFLDV�HQ�SDUWLFXODU��WDO�

FRPR�OR�KD�KHFKR�%ROLYLD�FRQ�OD�KRMD�GH�FRFD������

7DPEL«Q�VH�KDQ�DFHOHUDGR�ODV�LQYHVWLJDFLRQHV�DOUHGHGRU�GH�

ODV�RSFLRQHV�UHJXODWRULDV��\�OD�G«FDGD�SDVDGD�KD�SUHVHQFLDGR�

HO�VXUJLPLHQWR�GH�ODV�SULPHUDV�SURSXHVWDV�GHWDOODGDV�TXH�

RIUHFHQ�GLIHUHQWHV�RSFLRQHV�SDUD�FRQWUROHV�GH�SURGXFWRV�GH�

��� 5HJXODFLµQ�\�FRQWURO�GHO�(VWDGR�
VREUH�OD�SURGXFFLµQ�\�HO�VXPLQLVWUR�
GH�GURJDV

(Q�OD�PHGLGD�HQ�TXH�ODV�FU¯WLFDV�DO�HQIRTXH�SURKLELFLRQLVWD�

KDQ�JDQDGR�LPSXOVR��HO�GHEDWH�DFHUFD�GH�DOWHUQDWLYDV�

GH�XQ�PHUFDGR�UHJXODGR�D�OD�SURKLELFLµQ�VH�KDQ�YXHOWR�

LQHYLWDEOHPHQWH�P£V�SURPLQHQWHV��(O�DUJXPHQWR�SULQFLSDO�

HV�VLPSOH��6L�OD�SURKLELFLµQ�UHVXOWD�WDQWR�LQHIHFWLYD�FRPR�

DFWLYDPHQWH�FRQWUDSURGXFHQWH��¼QLFDPHQWH�UHFXSHUDQGR�

HO�PHUFDGR�GH�PDQRV�GH�ORV�HVSHFXODGRUHV�FULPLQDOHV�\�

FRORF£QGROR�EDMR�HO�FRQWURO�GHO�(VWDGR�VH�SXHGH��HQ�HO�ODUJR�

SOD]R��UHGXFLU�VXVWDQFLDOPHQWH�PXFKRV�GH�ORV�FRVWRV�FODYH�

DVRFLDGRV�FRQ�HO�WU£ȴFR�LOHJDO��(VWD�VXJHUHQFLD�VH�EDVD�HQ�OD�

LGHD�GH�XQ�FRQWURO�GHO�PHUFDGR�DQWHV�TXH�HQ�OD�HUUDGLFDFLµQ�

GHO�PLVPR��MXQWR�FRQ�OD�LQWURGXFFLµQ�GH�VLVWHPDV�GH�

UHJXODFLµQ�HVWULFWDPHQWH�DSOLFDGRV��(OOR�FRQWUDGLFH�DOJXQDV�

LGHDV�HTXLYRFDGDV�TXH�JR]DQ�GH�SRSXODULGDG��UHVSHFWR�D�

TXH�WDO�UHIRUPD�LPSOLFD�ȊUHODMDUȋ�HO�FRQWURO�R�ȊOLEHUDOL]DUȋ�

ORV�PHUFDGRV��'H�KHFKR��LQYROXFUD�GHVSOHJDU�XQ�FRQWURO�

SRU�SDUWH�GHO�(VWDGR�KDFLD�XQD�HVIHUD�GH�PHUFDGR�GRQGH�

DFWXDOPHQWH�QR�H[LVWH�FRQWURO�DOJXQR��FRQ�XQ�SDSHO�

FODUDPHQWH�GHȴQLGR�SDUD�ODV�DJHQFLDV�D�FDUJR�GH�OD�

ȴVFDOL]DFLµQ�GH�ODV�GURJDV�SDUD�PDQHMDU�FXDOTXLHU�PRGHOR�

UHJXODWRULR�QXHYR�TXH�VH�HVWDEOH]FD��

4XLHQHV�GHȴHQGHQ�HVWD�SURSXHVWD�WLHQHQ�FODUR�TXH�ORV�

PHUFDGRV�UHJXODGRV�QR�SXHGHQ�DUUHPHWHU�FRQWUD�ORV�

IDFWRUHV�VXE\DFHQWHV�TXH�LPSXOVDQ�OD�GHSHQGHQFLD�D�ODV�

GURJDV��FRPR�OD�SREUH]D�\�OD�GHVLJXDOGDG��/D�UHJXODFLµQ�

Ȋ�>/D�OHJDOL]DFLµQ�\�UHJXODFLµQ�GH�
ODV�GURJDV@�HV�XQ�WHPD�GH�GHEDWH�
WRWDOPHQWH�OHJ¯WLPR�ȋ

%DUDFN�2EDPD�
3UHVLGHQWH�GH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDP«ULFD

(QHUR�GH�����
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GURJDV��GRVLV��SUHSDUDFLµQ��SUHFLR�\�HPSDTXH���YHQGHGRUHV�

�DXWRUL]DFLµQ��UHTXLVLWRV�GH�VHOHFFLµQ�\�FDSDFLWDFLµQ��

PHUFDGHR�\�SURPRFLRQHV���SXHVWRV�GH�H[SHQGLR��XELFDFLµQ��

GHQVLGDG�GH�ORV�SXQWRV�GH�YHQWD��DSDULHQFLD���TXL«Q�WLHQH�

DFFHVR��FRQWUROHV�GH�HGDG��FRPSUDGRUHV�DXWRUL]DGRV��

VLVWHPDV�GH�FOXEHV�GH�PLHPEURV���\�GµQGH�\�FX£QGR�SXHGHQ�

FRQVXPLUVH�ODV�GURJDV�����������������

&LQFR�PRGHORV�SURSXHVWRV�SDUD�
UHJXODU�OD�GLVSRQLELOLGDG�GH�
GURJDV

ȏ� 0RGHOR�GH�SUHVFULSFLµQ�P«GLFD�\�R�HVSDFLRV�

VXSHUYLVDGRV�Ȃ�SDUD�ODV�GURJDV�GH�PD\RU�

ULHVJR��GURJDV�LQ\HFWDEOHV��LQFOX\HQGR�OD�

KHUR¯QD���\�HVWLPXODQWHV�P£V�SRWHQWHV�FRPR�OD�

PHWDQIHWDPLQD��

ȏ� 0RGHOR�GH�YHQWD�DO�PHQXGHR�D�FDUJR�GH�XQ�

IDUPDF«XWLFR�HVSHFLDOLVWD�Ȃ�FRPELQDGR�FRQ�

DFFHVR�D�FRQVXPLGRU�LGHQWLȴFDGR�DXWRUL]DGR�

\�UDFLRQDPLHQWR�GHO�YROXPHQ�GH�YHQWD��

SDUD�GURJDV�GH�ULHVJR�PRGHUDGR�FRPR�OD�

DQIHWDPLQD��FRFD¯QD�HQ�SROYR��\�0'0$�

«[WDVLV�

ȏ� 9HQWD�DO�PHQXGHR�DXWRUL]DGD�Ȃ�LQFOX\HQGR�

QLYHOHV�GH�UHJXODFLµQ�DGHFXDGRV�DO�ULHVJR�

GHO�SURGXFWR�\�ODV�QHFHVLGDGHV�ORFDOHV��(VWH�

PRGHOR�SRGU¯D�HPSOHDUVH�SDUD�GURJDV�GH�

PHQRU�ULHVJR�\�SUHSDUDFLRQHV�WDOHV�FRPR�

EHELGDV�EDVDGDV�HQ�HVWLPXODQWHV�GH�SRWHQFLD�

PHQRU�

ȏ� (VWDEOHFLPLHQWRV�DXWRUL]DGRV�SDUD�YHQWD�\�

FRQVXPR�Ȃ�VLPLODUHV�D�ORV�HVSDFLRV�GRQGH�VH�

H[SHQGH�DOFRKRO�\�ORV�ȊFDIHWLQHVȋ�KRODQGHVHV�

GRQGH�VH�YHQGH�FDQQDELV��«VWRV�SRGU¯DQ�

SRWHQFLDOPHQWH�VHUYLU�WDPEL«Q�SDUD�IXPDU�

RSLR�R�EHEHU�W«�GH�DPDSROD�

ȏ� 9HQWDV�TXH�QR�UHTXLHUHQ�OLFHQFLD�Ȃ�UHJXODFLµQ�

P¯QLPD�SDUD�ORV�SURGXFWRV�PHQRV�ULHVJRVRV��

FRPR�ODV�EHELGDV�GH�FDIH¯QD�\�HO�PDWH�GH�FRFD�

(O�LQIRUPH�HODERUDGR�HQ������SRU�OD�)XQGDFLµQ�7UDQVIRUP�

'UXJ�3ROLF\�������Ȋ$IWHU�WKH�:DU�RQ�'UXJV��%OXHSULQW�IRU�

5HJXODWLRQȋ�����>'HVSX«V�GH�OD�*XHUUD�&RQWUD�ODV�'URJDV��

3URSXHVWD�SDUD�OD�5HJXODFLµQ@��H[SORUD�RSFLRQHV�SDUD�

UHJXODU�GLIHUHQWHV�GURJDV�HQWUH�SREODFLRQHV�GLVWLQWDV��

\�SURSRQH�FLQFR�PRGHORV�UHJXODWRULRV�E£VLFRV�SDUD�OD�

GLVFXVLµQ��FRQVXOWDU�UHFXDGUR���6H�H[WUDHQ�OHFFLRQHV�GH�ORV�

«[LWRV�\�IUDFDVRV�FRQ�OD�UHJXODFLµQ�GHO�DOFRKRO�\�HO�WDEDFR�HQ�

YDULRV�SD¯VHV��DGYHUWLU��SRU�HMHPSOR��OD�&RQYHQFLµQ�0DUFR�GH�

ODV�1DFLRQHV�8QLGDV�VREUH�HO�&RQWURO�GHO�7DEDFR�������DV¯�FRPR�

FRQWUROHV�TXH�ULJHQ�VREUH�GURJDV�GH�XVR�P«GLFR�\�RWURV�

SURGXFWRV�\�DFWLYLGDGHV�GD³LQRV�TXH�VRQ�UHJXODGRV�SRU�ORV�

JRELHUQRV��

/RV�GHIHQVRUHV�GH�OD�UHJXODFLµQ�GHVWDFDQ�WDPEL«Q�FX£QWDV�

GH�ODV�PLVPDV�GURJDV�SURKLELGDV�SDUD�FRQVXPR�QR�P«GLFR�

VRQ�OHJDOPHQWH�SURGXFLGDV�\�VXPLQLVWUDGDV�SDUD�XVRV�

P«GLFRV��LQFOX\HQGR�OD�KHUR¯QD��FRFD¯QD��DQIHWDPLQD�\�

FDQQDELV���/DV�FRQYHQFLRQHV�GH�GURJDV�GH�ODV�1DFLRQHV�

8QLGDV�EULQGDQ�HO�PDUFR�OHJDO�SDUD�DPERV�VLVWHPDV�

SDUDOHORV��\�VXV�GLYHUVDV�LQWHUDFFLRQHV���/D�PDUFDGD�

GLIHUHQFLD�HQWUH�ORV�P¯QLPRV�GD³RV�DVRFLDGRV�FRQ�ORV�

PHUFDGRV�P«GLFRV�OHJDOPHQWH�UHJXODGRV��\�ORV�P¼OWLSOHV�

Ȋ�/DV�1DFLRQHV�8QLGDV�GHEHQ�HMHUFHU�
VX�OLGHUD]JR��WDO�FRPR�OR�LQGLFD�VX�
PDQGDWRȐ�\�FRQGXFLU�SURIXQGDV�
UHȵH[LRQHV�SDUD�DQDOL]DU�WRGDV�ODV�
RSFLRQHV�GLVSRQLEOHV��LQFOX\HQGR�
PHGLGDV�UHJXODWRULDV�R�GH�PHUFDGR��
D�ȴQ�GH�HVWDEOHFHU�XQ�QXHYR�
SDUDGLJPD�TXH�SUHYHQJD�HO�ȵXMR�
GH�UHFXUVRV�D�PDQRV�GHO�FULPHQ�
RUJDQL]DGR�ȋ

3UHVLGHQWH�6DQWRV�GH�&RORPELD���
3UHVLGHQWH�&DOGHUµQ�GH�0«[LFR�\��
3UHVLGHQWH�0ROLQD�GH�*XDWHPDOD

'HFODUDFLµQ�FRQMXQWD�DQWH�OD��
$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV

RFWXEUH�GH�����



6H�PDQWLHQH�TXH�HO�SULQFLSDO�UHVXOWDGR�GH�ORV�DYDQFHV�KDFLD�

OD�UHJXODFLµQ�GHO�PHUFDGR�VHU¯D�OD�SURJUHVLYD�GLVPLQXFLµQ�

GH�ORV�FRVWRV�UHODFLRQDGRV�DO�PHUFDGR�FULPLQDO�HQ�OD�

PHGLGD�HQ�TXH�«VWH�VH�FRQWUDLJD��(VWRV�LPSDFWRV�WLHQHQ�HO�

SRWHQFLDO�GH�LU�XQ�SRFR�P£V�DOO£�GH�ORV�HVFHQDULRV�SRVLEOHV�

GH�UHIRUPDV�DO�LQWHULRU�GH�XQ�PDUFR�SURKLELFLRQLVWD�

JHQHUDOL]DGR��SODQWHDGR�DUULED���$QWHV�TXH�PHUDPHQWH�

PDQHMDU�ORV�GD³RV�GHO�WU£ȴFR�LOHJDO��R�WUDWDU�GH�UHGXFLU�

PDUJLQDOPHQWH�VX�GLPHQVLµQ�D�WUDY«V�GH�OD�UHGXFFLµQ�GH�

OD�GHPDQGD��OD�UHJXODFLµQ�OHJDO�SUHVHQWD�OD�SRVLELOLGDG�GH�

XQD�UHGXFFLµQ�GUDP£WLFD�\�GH�ODUJR�SOD]R�HQ�OD�HVFDOD�GH�ORV�

GD³RV��

$�QLYHO�PDFUR��HQ�OD�PHGLGD�HQ�TXH�HO�PHUFDGR�FULPLQDO�

VH�FRQWUDH��ORV�FRVWRV�DVRFLDGRV�TXH�«VWH�FUHD�ȂHQ�W«UPLQRV�

GH�DOLPHQWDU�HO�FRQȵLFWR��VXEGHVDUUROOR��GHOLQFXHQFLD�\�

FRUUXSFLµQ�HQ�ODV�UHJLRQHV�GH�SURGXFFLµQ�\�WU£QVLWR�Ȃ�

H[SHULPHQWDU¯DQ�XQD�FRQWUDFFLµQ�FRQFXUUHQWH��$XQTXH�

SD¯VHV�FRPR�$IJDQLVW£Q��*XLQHD�%LVVDX��0«[LFR�\�&RORPELD�

WLHQHQ�P¼OWLSOHV�GHVDI¯RV�HQ�W«UPLQRV�GH�GHVDUUROOR�\�

VHJXULGDG��LQGHSHQGLHQWHPHQWH�GHO�WU£ȴFR�FULPLQDO�

GH�GURJDV��OD�UHJXODFLµQ�RIUHFH�OD�SRVLELOLGDG�GH�XQD�

VLJQLȴFDWLYD�UHGXFFLµQ�GH�VX�HVFDOD�H�LPSDFWRV�FRUURVLYRV��

*U£ȴFR����5HSUHVHQWDFLµQ�JU£ȴFD�GHO�DUJXPHQWR�SDUD�XQD�UHJXODFLµQ�P£V�HIHFWLYD�GHO�PHUFDGR�GH�ODV�GURJDV

*DQVWHULVPR�
GHO�PHUFDGR�
LOHJDO

0HUFDGR�OHJDO�
QR�UHJXODGR

(VSHFWUR�
GH�SROtWLFDV�
VREUH�
GURJDV

3URPRFLyQ�
FRPHUFLDO

(VFDVD�UHJXODFLyQ�GHO�PHUFDGR

5HJXODFLyQ�OHJDO�

3URKLELFLyQ�FRQ�UHGXFFLyQ�GH�GDxRV�GHVSHQDOL]DFLyQ

8OWUD�
SURKLELFLyQ

'DxRV�
VRFLDOHV�
\�GH�
VDOXG

FRVWRV�DVRFLDGRV�FRQ�ORV�PHUFDGRV�QR�P«GLFRV�FRQWURODGRV�

SRU�FULPLQDOHV�SDUD�ORV�PLVPRV�SURGXFWRV��SXHGHQ�D\XGDU�D�

LQIRUPDU�HO�GHEDWH���

3DUD�HVWH�UD]RQDPLHQWR��UHVXOWD�LOXVWUDWLYR�HPSOHDU�HO�

HMHPSOR�GH�OD�KHUR¯QD��FRQVLGHUDGD�SRU�PXFKRV�FRPR�XQD�

GH�ODV�P£V�ULHVJRVDV�\�SUREOHP£WLFDV�GH�WRGDV�ODV�GURJDV��

\�FRPSDUDU�ORV�PRGHORV�FULPLQDO�\�UHJXODGR�SDUD�VX�

SURGXFFLµQ�\�FRQVXPR�TXH�DFWXDOPHQWH�H[LVWHQ�HQ�SDUDOHOR��

/D�PLWDG�GH�OD�SURGXFFLµQ�JOREDO�GH�RSLR�HV�OHJDOPHQWH�

UHJXODGD�SDUD�XVR�P«GLFR�\�QR�HVW£�DVRFLDGD�FRQ�QLQJ¼Q�

WLSR�GH�GHOLWR��FRQȵLFWR�R�FRVWRV�GH�GHVDUUROOR��TXH�V¯�WLHQH�

HO�PHUFDGR�LOHJDO�SDUDOHOR�SDUD�HO�FRQVXPR�QR�P«GLFR�GH�OD�

PLVPD�VXVWDQFLD���

(V�SUREDEOH�TXH�ORV�FRVWRV�GH�GHVDUUROODU�H�LPSOHPHQWDU�XQD�

QXHYD�LQIUDHVWUXFWXUD�UHSUHVHQWHQ�VµOR�XQD�IUDFFLµQ�GH�ORV�

LQJHQWHV�UHFXUVRV�DFWXDOPHQWH�RULHQWDGRV�KDFLD�HVIXHU]RV�

SRU�FRQWURODU�OD�RIHUWD�\�OD�GHPDQGD��7DPEL«Q�KDEU¯D�HO�

SRWHQFLDO�SDUD�WUDGXFLU�XQD�SURSRUFLµQ�GH�ODV�DFWXDOHV�

JDQDQFLDV�FULPLQDOHV�HQ�LQJUHVRV�OHJ¯WLPRV�SRU�FRQFHSWR�GH�

LPSXHVWRV�



13

/RV�FRVWRV�GH�OD�JXHUUD�FRQWUD�ODV�GURJDV�GHEHQ�VHU�VLJQLȴFDWLYDPHQWH�FDOFXODGRV��HYDOXDGRV�\�FRPSDUDGRV�FRQ�HQIRTXHV�DOWHUQDWLYRV

(Q�HO�ODUJR�SOD]R��OD�SURGXFFLµQ�LOHJDO�GH�DPDSROD�SRGU¯D�

GHVDSDUHFHU�HQ�JUDQ�PHGLGD�GH�$IJDQLVW£Q��SRGU¯DQ�

HYDSRUDUVH�ODV�JDQDQFLDV�SURYHQLHQWHV�GH�OD�GURJD�SDUD�ORV�

F£UWHOHV�PH[LFDQRV�\�HO�ȴQDQFLDPLHQWR�GH�ORV�LQVXUJHQWHV�

FRORPELDQRV��\�SRGU¯D�WHUPLQDU�OD�XWLOL]DFLµQ�GH�*XLQHD�

%LVVDX�FRPR�XQ�SXQWR�GH�WU£QVLWR�SDUD�HO�WUDQVERUGR�

GH�GURJDV�LOHJDOHV��$O�FDER�GHO�WLHPSR��WDPEL«Q�SRGU¯DQ�

GLVPLQXLU�LJXDOPHQWH�ORV�FRVWRV�DVRFLDGRV�FRQ�HO�WU£ȴFR�

LOHJDO�HQ�WRGDV�VXV�HVFDODV�HQ�ORV�SD¯VHV�FRQVXPLGRUHV�

GH�2FFLGHQWH��(Q�OXJDU�GH�ORV�FRVWRV�GH�RSRUWXQLGDG�GHO�

U«JLPHQ�GH�ȴVFDOL]DFLµQ��SRWHQFLDOPHQWH�KDEU¯D�VµOR�

RSRUWXQLGDGHV�SDUD�UHDVLJQDU�PLOHV�GH�PLOORQHV�GH�GµODUHV�

HQ�XQD�VHULH�GH�LQWHUYHQFLRQHV�GH�VDOXG�\�SURJUDPDV�

VRFLDOHV��FRQ�LPSDFWRV�SRVLWLYRV�TXH�SRGU¯DQ�OOHJDU�P£V�DOO£�

GH�ORV�FRQȴQHV�GH�ODV�SRO¯WLFDV�VREUH�GURJDV��

3DUD�FXDOTXLHU�FDPELR�HQ�ODV�SRO¯WLFDV��H[LVWHQ�ULHVJRV�GH�

FRQVHFXHQFLDV�QHJDWLYDV�LPSUHYLVWDV��\�TXLHQHV�GHȴHQGHQ�

OD�UHJXODFLµQ�OHJDO�VRVWLHQHQ�DGLFLRQDOPHQWH�TXH�HO�FDPELR�

HQ�HVWD�GLUHFFLµQ�GHEHU¯D�VHU�SDXWDGR�FDXWHORVDPHQWH�D�

OR�ODUJR�GH�XQD�VHULH�GH�D³RV��UHTXLUL«QGRVH�XQD�HVWUHFKD�

HYDOXDFLµQ�\�PRQLWRUHR�GH�ORV�HIHFWRV�GHO�VLVWHPD��

5LHVJRV�FODYH�LQFOX\HQ�HO�SRWHQFLDO�GHVSOD]DPLHQWR�GH�OD�

DFWLYLGDG�FULPLQDO�KDFLD�RWUDV�£UHDV��FRPR�OD�H[WRUVLµQ�

R�OD�IDOVLȴFDFLµQ��\�XQ�LQFUHPHQWR�GHO�FRQVXPR�DVRFLDGR�

D�OD�FRPHUFLDOL]DFLµQ�UHJXODGD�LQDGHFXDGDPHQWH��8QD�

PHMRU�FRPSUHQVLµQ�VREUH�FµPR�ORV�FRVWRV�VRFLDOHV�VRQ�

LQȵXHQFLDGRV�SRU�HO�HQWRUQR�OHJDO�\�GH�SRO¯WLFDV��DSR\DGRV�

SRU�OD�XWLOL]DFLµQ�GH�HYDOXDFLRQHV�GH�LPSDFWR��PRGHODFLµQ�\�

SODQHDPLHQWR�GH�HVFHQDULRV��SXHGHQ�D\XGDU�D�GHVDUUROODU�

PRGHORV�GH�SRO¯WLFDV�TXH�PLWLJXHQ�WDOHV�ULHVJRV��SRU�HMHPSOR��

UHVWULQJLHQGR�ODV�SUHVLRQHV�FRPHUFLDOHV�\�ODV�PRWLYDFLRQHV�

GH�JDQDQFLDV�HQ�HO�PHUFDGR�D�WUDY«V�GH�FRQWUROHV�GH�

SXEOLFLGDG�\�PHUFDGHR��R�FRQ�PRQRSROLRV�GHO�(VWDGR���

$OJXQRV�SHQVDGRUHV�OLEHUWDULRV�SDUWLGDULRV�GHO�OLEUH�

PHUFDGR�KDQ�LGR�P£V�DOO£��DUJXPHQWDQGR�OR�TXH�HQ�

RFDVLRQHV�VH�OODPD�ȊOHJDOL]DFLµQ�SOHQDȋ��(Q�HVWH�PRGHOR��

WRGRV�ORV�DVSHFWRV�GH�OD�SURGXFFLµQ�\�RIHUWD�GH�XQD�GURJD�

VHU¯DQ�FRQYHUWLGRV�HQ�OHJDOHV��GHMDQGR�OD�UHJXODFLµQ�

HVHQFLDOPHQWH�HQ�PDQRV�GH�ODV�IXHU]DV�GHO�PHUFDGR��\�VµOR�

XQ�QLYHO�P¯QLPR�GH�LQWHUYHQFLµQ�GHO�JRELHUQR��HVW£QGDUHV�

GHO�FRPHUFLR��FXPSOLPLHQWR�GH�FRQWUDWRV�\�DVSHFWRV�

VLPLODUHV��FRPELQDGRV�FRQ�FXDOTXLHU�DXWR�UHJXODFLµQ�

HQWUH�ORV�YHQGHGRUHV��/RV�PRGHORV�GH�UHJXODFLµQ�VHU¯DQ�

FRPSDUDEOHV�D�ORV�SURGXFWRV�HVW£QGDU�GLVSRQLEOHV�SDUD�

ORV�FRQVXPLGRUHV�HQ�XQ�VXSHUPHUFDGR��(Q�FRQWUDVWH��ORV�

GHIHQVRUHV�GH�XQ�PHUFDGR�OHJDO�UHJXODGR�GH�PDQHUD�P£V�

HVWULFWD��VH³DODQ�ODV�H[SHULHQFLDV�KLVWµULFDV�FRQ�ODV�YHQWDV�

QR�UHJXODGDV�GH�DOFRKRO�\�WDEDFR�FRPR�HYLGHQFLD�GH�ORV�

ULHVJRV�GHO�PHUFDGR�OLEUH��$XQTXH�OD�ȊOHJDOL]DFLµQ�SOHQDȋ�

VLJXH�VLHQGR�XQ�WHPD�GH�GHEDWH��PDUFDQGR�XQ�H[WUHPR�HQ�HO�

HVSHFWUR�GH�RSFLRQHV��«VWD�WLHQH�SRFRV�SDUWLGDULRV�\�UHVXOWD�

P£V�¼WLO�FRPR�XQ�H[SHULPHQWR�PHQWDO�SDUD�H[SORUDU�ORV�

SHOLJURV�GH�XQD�LQDGHFXDGD�UHJXODFLµQ�



5HJXODFLµQ�GHO�FDQQDELV�HQ�OD�SU£FWLFD
�

(O�FDQQDELV�HV��GH�OHMRV��OD�GURJD�LOHJDO�P£V�DPSOLDPHQWH�FRQVXPLGD��UHVSRQVDEOH�DO�PHQRV�SRU�XQ�����GH�WRGR�

HO�FRQVXPR�GH�GURJDV�LOHJDOHV�D�QLYHO�PXQGLDO��/DV�UHVSXHVWDV�GH�SRO¯WLFDV�DO�FDQQDELV�DOUHGHGRU�GHO�PXQGR�

YDU¯DQ�GHVGH�SURKLELFLRQHV�SXQLWLYDV�KDVWD�PHUFDGRV�UHJXODGRV��GH�IDFWR��FXDVL�OHJDOHV��RIUHFLHQGR�XQ�F¼PXOR�

GH�HYLGHQFLDV�SDUD�LQIRUPDU�HO�GHVDUUROOR�GH�PRGHORV�DOWHUQDWLYRV�GH�UHJXODFLµQ��(YHQWRV�UHFLHQWHV��LQFOX\HQGR�

LQLFLDWLYDV�GH�YRWDFLµQ�D�QLYHO�GH�ORV�HVWDGRV�SDUD�UHJXODU�OHJDOPHQWH�HO�FDQQDELV�SDUD�XVR�QR�P«GLFR�HQ�ORV�

((�88���VXJLHUHQ�TXH�HO�FDQQDELV�SUREDEOHPHQWH�HVWDU£�HQ�OD�SULPHUD�O¯QHD�GHO�GHEDWH�VREUH�UHIRUPDV�GH�ODV�OH\HV�

VREUH�GURJDV����

��

Ȋ&DIHWLQHVȋ�GH�FDQQDELV�HQ�ORV�3D¯VHV�%DMRV

(Q�+RODQGD�VH�KD�GDGR�XQ�U«JLPHQ�OHJDO�GH�IDFWR�SDUD�HO�VXPLQLVWUR�\�FRQVXPR�GH�FDQQDELV�GHVGH�������FRQ�

XQ�VLVWHPD�ELHQ�GHVDUUROODGR�SDUD�OD�YHQWD�\�HO�FRQVXPR�HQ�HVWDEOHFLPLHQWRV�DXWRUL]DGRV��$XQTXH�HQ�W«UPLQRV�

JHQHUDOHV�HO�VLVWHPD�KD�IXQFLRQDGR�GH�PDQHUD�PX\�HIHFWLYD��«VWH�KD�HQIUHQWDGR�GLȴFXOWDGHV�GHELGR�D�ODV�

OLPLWDFLRQHV�GHO�PDUFR�OHJDO�LQWHUQDFLRQDO��OD�P£V�REYLD�GH�ODV�FXDOHV�HV�HO�ȊSUREOHPD�GH�OD�SXHUWD�WUDVHUDȋ��1R�

H[LVWH�XQD�SURGXFFLµQ�\�VXPLQLVWUR�OHJDOHV�SDUD�ORV�ȊFDIHWLQHVȋ�HQ�HO�SD¯V��GH�PRGR�TXH�HO�FDQQDELV�SDUD�HOORV�D¼Q�

SURYLHQH�GHO�PHUFDGR�LO¯FLWR�\��SRU�HOOR��HVW£�YLQFXODGR�D�OD�FULPLQDOLGDG��'DGR�TXH�HO�U«JLPHQ�VH�KD�HVWDEOHFLGR�

XQLODWHUDOPHQWH��KD�KDELGR�SUREOHPDV�FRQ�HO�ȊWXULVPR�SRU�GURJDVȋ�HQ�DOJXQRV�GH�VXV�SXHEORV�IURQWHUL]RV��OR�TXH�

OOHYµ�UHFLHQWHPHQWH�D�TXH�ORV�ȊFDIHWLQHVȋ�VH�FRQYLUWLHUDQ�HQ�FOXEHV�ȊVµOR�SDUD�PLHPEURVȋ�HQ�FLHUWDV�UHJLRQHV��

&OXEHV�GH�FDQQDELV�HQ�(VSD³D

/RV�ȊFOXEHV�GH�FDQQDELVȋ�HQ�(VSD³D��GH�ORV�FXDOHV�DKRUD�KD\�FHQWHQDUHV��DSURYHFKDQ�OD�DXWRUL]DFLµQ�SDUD�WHQHU�

GRV�SODQWDV�SDUD�FRQVXPR�SHUVRQDO��RWRUJDGD�EDMR�ODV�SRO¯WLFDV�GH�GHVSHQDOL]DFLµQ�GHO�SD¯V��/RV�PLHPEURV�GHO�

FOXE�FRPELQDQ�ODV�SODQWDV�SDUD�ODV�FXDOHV�FXHQWDQ�FRQ�DXWRUL]DFLµQ�\�ORV�RUJDQL]DGRUHV�GHO�FOXE�ODV�FXOWLYDQ�

FROHFWLYDPHQWH��\�ODV�XVDQ�SDUD�DSURYLVLRQDU�D�ORV�ORFDOHV�GH�ORV�FOXEHV��TXH�D�VX�YHQGHQ�HO�FDQQDELV�D�VXV�

PLHPEURV�DSUR[LPDGDPHQWH�D�OD�PLWDG�GHO�SUHFLR�TXH�VH�FREUD�HQ�HO�PHUFDGR�FULPLQDO��/RV�FOXEHV�RSHUDQ�

FRPR�DVRFLDFLRQHV�VLQ�ȴQHV�GH�OXFUR��$O�HPSOHDU�ODV�SRO¯WLFDV�GH�GHVSHQDOL]DFLµQ�SDUD�HOXGLU�OD�SURKLELFLµQ�TXH�

SHVD�VREUH�OD�SURGXFFLµQ��ORV�FOXEHV�HVSD³ROHV�KDQ�GHPRVWUDGR�FµPR�SRWHQFLDOPHQWH�VH�SXHGH�HOLPLQDU�SRU�

FRPSOHWR�OD�FULPLQDOLGDG�GHO�PHUFDGR�Ȃ�DO�PLVPR�WLHPSR�TXH�VH�PDQWLHQH�XQ�PRGHOR�GH�SURGXFFLµQ�\�RIHUWD�

DFHSWDEOHPHQWH�DXWR�FRQWHQLGR�\�UHJXODGR������6LQ�HPEDUJR��ORV�YDORUHV�GH�ORV�FOXEHV�RUJDQL]DGRV�VLQ�ȴQHV�GH�OXFUR�

HQIUHQWDQ�DKRUD�HO�UHWR�GHO�LQJUHVR�DO�HVFHQDULR�GH�HPSUHVDULRV��TXLHQHV�WUDWDQ�GH�REWHQHU�EHQHȴFLRV�ȴQDQFLHURV�

GH�HVWH�WHFQLFLVPR������(OOR�WLHQH�HO�SRWHQFLDO�GH�VRFDYDU�DOJXQRV�GH�ORV�EHQHȴFLRV�GHO�VLVWHPD�\��DO�PLVPR�WLHPSR��

UHVDOWD�HO�VLHPSUH�SUHVHQWH�ULHVJR�GH�OD�FRPHUFLDOL]DFLµQ�����������������

&DQQDELV�PHGLFLQDO

�

8QD�VHULH�GH�HVWDGRV�HQ�&DQDG£�\�ORV�((�88���DV¯�FRPR�DOJXQRV�SD¯VHV�HXURSHRV��FXHQWDQ�FRQ�PRGHORV�ELHQ�

GHVDUUROODGRV�SDUD�OD�SURGXFFLµQ�\�VXPLQLVWUR�UHJXODGRV�GH�FDQQDELV�SDUD�XVR�P«GLFR��TXH�D�PHQXGR�VRQ�

PD\RUPHQWH�LQGLVWLQJXLEOHV�GH�ORV�PRGHORV�SURSXHVWRV�SDUD�HO�VXPLQLVWUR�UHJXODGR�SDUD�FRQVXPR�QR�P«GLFR���

5HVXOWD�DOJR�FRQWURYHUVLDO�TXH�XQD�SURSRUFLµQ�GHO�VXPLQLVWUR�ȊP«GLFRȋ�VH�KD\D�FRQYHUWLGR�GH�IDFWR�HQ�OD�

LQIUDHVWUXFWXUD�GH�VXPLQLVWUR�QR�P«GLFR��PLHQWUDV�ODV�IURQWHUDV�HQWUH�DPERV�VH�KDQ�ERUUDGR��HVSHFLDOPHQWH�HQ�

DOJXQDV�GH�ODV�RSHUDFLRQHV�P£V�FRPHUFLDOHV�HQ�ORV�((�88��
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&RQFOXVLRQHV

&DOFXODU�GH�PDQHUD�VLJQLȴFDWLYD�ORV�FRVWRV�GH�OD�JXHUUD�

FRQWUD�ODV�GURJDV�HQ�ODV�£UHDV�SODQWHDGDV�SRU�OD�LQLFLDWLYD�

&DOFXOD�ORV�&RVWRV�IDFLOLWDU£�XQ�GHEDWH�P£V�REMHWLYR��

HTXLOLEUDGR�H�LQIRUPDGR�SRU�OD�PHMRU�HYLGHQFLD�\�DQ£OLVLV�

GLVSRQLEOHV��3DUD�FDGD�£UHD�WHP£WLFD��H[LVWH�XQD�VHULH�GH�

LQYHVWLJDFLRQHV�\�HYLGHQFLDV�\�VH�GLVSRQH�GH�XQ�FRQMXQWR�GH�

KHUUDPLHQWDV�GH�DQ£OLVLV�SDUD�LQIRUPDU�HYDOXDFLRQHV�WDQWR�

GH�ODV�SRO¯WLFDV�DFWXDOHV�FRPR�GH�ORV�HQIRTXHV�DOWHUQDWLYRV�

TXH�SRGU¯DQ�WUDHU�PHMRUHV�UHVXOWDGRV��HYDOXDFLRQHV�GH�

LPSDFWR������DQ£OLVLV�FRVWR�EHQHȴFLR��DXGLWRU¯DV�\�HVWXGLRV�

VREUH�OD�UHODFLµQ�FDOLGDG�SUHFLR��SODQLȴFDFLµQ�GH�HVFHQDULRV�

\�RWURV�DVSHFWRV�

(O�SUREOHPD�QR�HV�W«FQLFR��VLQR�GH�YROXQWDG�SRO¯WLFD��

3RU�HMHPSOR��HQ������HO�JRELHUQR�GH�OD�5HS¼EOLFD�&KHFD�

UHDOL]µ�XQ�SUR\HFWR�GH�DQ£OLVLV�GH�LPSDFWR�TXH�OH�OOHYµ�

D�GHVFULPLQDOL]DU�OD�SRVHVLµQ�SHUVRQDO�GH�GURJDV������

PLHQWUDV�TXH�HQ�������OD�&RPLVLµQ�(XURSHD�OOHYµ�D�FDER�XQD�

HYDOXDFLµQ�GH�LPSDFWR�FRPSDUDQGR�RSFLRQHV�SDUD�FRQWURODU�

ODV�LQWR[LFDFLRQHV�OHJDOHV������\�OD�2UJDQL]DFLµQ�GH�(VWDGRV�

$PHULFDQRV�LQLFLµ�XQD�UHYLVLµQ�GH�ODV�RSFLRQHV�SDUD�OD�

ȴVFDOL]DFLµQ�GH�ODV�GURJDV�EDMR�ORV�DXVSLFLRV�GH�OD�&RPLVLµQ�

,QWHUDPHULFDQD�SDUD�HO�&RQWURO�GHO�$EXVR�GH�'URJDV������

/D�LQLFLDWLYD�&DOFXOD�ORV�&RVWRV�FRQYRFD�D�ORV�JUXSRV�GH�OD�

VRFLHGDG�FLYLO�HQ�WRGRV�ORV�FDPSRV�DIHFWDGRV�SRU�OD�JXHUUD�

FRQWUD�ODV�GURJDV�D�WRPDU�SDUWH�DFWLYD�HQ�HVWH�GHEDWH��

WDQWR�SDUD�LQIRUPDUOR�FRQ�VXV�H[SHULHQFLDV�FRPR�SDUD�

LQYROXFUDUVH�FRQ�JHVWRUHV�GH�SRO¯WLFDV�D�QLYHO�ORFDO��QDFLRQDO�

H�LQWHUQDFLRQDO�\�FRQ�HQWLGDGHV�GH�ODV�1DFLRQHV�8QLGDV��/D�

LQLFLDWLYD�WDPEL«Q�KDFH�XQ�OODPDGR�GLUHFWR�D�ORV�JHVWRUHV�GH�

SRO¯WLFDV�SDUD�TXH�FDOFXOHQ�VLJQLȴFDWLYDPHQWH�ORV�FRVWRV�GH�

ODV�PLVPDV�\�H[SORUHQ�SRVLEOHV�DOWHUQDWLYDV��

5HIHUHQFLDV�
�
&LWDV��

-XDQ�0DQXHO�6DQWRV�
Ȇ6DQWRV��Ȋ&RORPELD�SXHGH�MXJDU�XQ�SDSHO����TXH�FRLQFLGD�FRQ�HO�LQWHU«V�
GH�ORV�((�88�ȋȇ��7KH�:DVKLQJWRQ�3RVW�����GH�GLFLHPEUH�GH������
KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�ZS�G\Q�FRQWHQW�DUWLFOH������������
$5�������������B��KWPO

/D�&RPLVLµQ�*OREDO�VREUH�3RO¯WLFDV�GH�'URJDV�
Ȇ,QIRUPH�GH�OD�&RPLVLµQ�*OREDO�VREUH�3RO¯WLFDV�GH�'URJDVȇ�������
KWWS���ZZZ�JOREDOFRPPLVVLRQRQGUXJV�RUJ�ZSFRQWHQW�WKHPHV�
JFGSBY��SGI�*OREDOB&RPPLVVLRQB5HSRUWB(QJOLVK�SGI�

2ȴFLQD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ODV�'URJDV�\�HO�'HOLWR�
Ȇ812'&�\�OD�SURWHFFLµQ�\�SURPRFLµQ�GH�ORV�GHUHFKRV�KXPDQRVȇ��
9LHQD�������
KWWS���ZZZ�XQRGF�RUJ�GRFXPHQWV�MXVWLFH�DQGSULVRQ�UHIRUP�
812'&B+5BSRVLWLRQBSDSHU�SGI

%DUDFN�2EDPD�
Ȇ2EDPD�GLFH�TXH�OD�OHJDOL]DFLµQ�HV�GLJQD�GH�GHEDWLUVHȇ�
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y E%�$.��7)N	IHDWXUH \RXWX�EH

3UHVLGHQWH�6DQWRV�GH�&RORPELD��3UHVLGHQWH�&DOGHUµQ�GH�0«[LFR�
\�3UHVLGHQWH�0ROLQD�GH�*XDWHPDOD
'HFODUDFLµQ�FRQMXQWD�DQWH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�
8QLGDV����GH�RFWXEUH�GH�������
KWWS���ZZZ�JXDWHPDOD�WLPHV�FRP�QHZV�JXDWHPDOD������MRLQW�
GHFODUDWLRQ�RI�FRORPELD�JXDWHPDOD�DQG�PH[LFR�GHPDQGLQJ�XQ�
UHYLVLRQ�RQ�GUXJ�SROLF\�KWPO

5HIHUHQFLDV�HQ�HO�WH[WR��

��� 812'&��Ȇ�����:RUOG�'UXJ�5HSRUWȇ�
KWWS���ZZZ�XQRGF�RUJ�GRFXPHQWV�ZGU�:'5B�����:'5B����B
HQJBZHE�SGI

��� )RU�PRUH�GLVFXVVLRQ��VHH�5ROOHV��6���.XVKOLFN�'���-D\��0���Ȇ$IWHU�
WKH�:DU�RQ�'UXJV��2SWLRQV�IRU�&RQWUROȇ��7UDQVIRUP�'UXJ�3ROLF\�
)RXQGDWLRQ��������SS���������
KWWS���ZZZ�WGSI�RUJ�XN�7UDQVIRUPB$IWHUBWKHB:DUBRQB'UXJV�
SGI��

��� )LHOGV��*���Ȇ:KLWH�+RXVH�&]DU�&DOOV�IRU�(QG�WR�Ȋ:DU�RQ�'UXJVȋȇ��
:DOO�6WUHHW�-RXUQDO�����������

��� 6HH�Ȇ4	$��0H[LFRȇV�GUXJ�UHODWHG�YLROHQFHȇ��%%&�1HZV������������
IRU�DQ�RYHUYLHZ�RI�WKH�HIIHFWV�RI�0H[LFRȇV�ȊFUDFNGRZQȋ�RQ�WKH�
FRXQWU\ȇV�GUXJ�FDUWHOV�WKDW�EHJDQ�LQ�������
KWWS���ZZZ�EEF�FR�XN�QHZV�ZRUOG�ODWLQ�DPHULFD���������

��� 6HH��IRU�H[DPSOH��.OHLPDQ��0���Ȇ6XUJLFDO�6WULNHV�LQ�WKH�'UXJ�
:DUV��6PDUWHU�3ROLFLHV�IRU�%RWK�6LGHV�RI�WKH�%RUGHUȇ��)RULHJQ�
$IIDLUV��9RO�����1R�����6HSWHPEHU�2FWREHU�������
KWWS���ZZZ�VHJXULGDGFRQGHPRFUDFLD�RUJ�DGPLQLVWUDGRUBGHB
FDUSHWDV�2&2�,0�SGI�.OHLPDQ�6XUJLFDO6WULNHV'UXJ:DUV)$�SGI

��� 6HH�&KDSWHU����Ȇ,'3&�'UXJ�3ROLF\�*XLGH�Ȃ��QG�(GLWLRQȇ��
,QWHUQDWLRQDO�'UXJ�3ROLF\�&RQVRUWLXP��������
KWWS���GO�GURSER[�FRP�X����������OLEUDU\�,'3&�'UXJ�3ROLF\�
*XLGHB�QG�(GLWLRQ�SGI

��� 6HH�GLVFXVVLRQ�LQ�,QWHUQDWLRQDO�-RXUQDO�RI�'UXJ�3ROLF\��9RO�����
,VVXH���������

��� )RU�PRUH�GLVFXVVLRQ��VHH�5ROOHV��6���.XVKOLFN�'���-D\��0���Ȇ$IWHU�
WKH�:DU�RQ�'UXJV��2SWLRQV�IRU�&RQWUROȇ��RS�FLW�

��� )RU�PRUH�GHWDLOHG�GLVFXVVLRQV��VHH��KWWS���LGSF�QHW�SROLF\�
DGYRFDF\�VSHFLDO�SURMHFWV�ODZ�HQIRUFHPHQW�SURMHFW

���� +DUP�5HGXFWLRQ�,QWHUQDWLRQDO��Ȇ:KDW�LV�+DUP�5HGXFWLRQ"ȇ��
KWWS���ZZZ�LKUD�QHW�ZKDW�LV�KDUP�UHGXFWLRQ�

���� 6WRLFHVFX��&���(G���Ȇ*OREDO�6WDWH�RI�+DUP�5HGXFWLRQ�����ȇ��+DUP�
5HGXFWLRQ�,QWHUQDWLRQDO��������
KWWS���ZZZ�LKUD�QHW�JOREDO�VWDWH�RI�KDUP�UHGXFWLRQ

���� .HUOLNRZVNH��*���Ȇ5HPDUNV�E\�'LUHFWRU�.HUOLNRZVNH�EHIRUH�WKH�
,QWHU�$PHULFDQ�'UXJ�$EXVH�&RQWURO�&RPPLVVLRQȇ��21'&3�������
KWWS���ZZZ�ZKLWHKRXVH�JRY�RQGFS�QHZV�UHOHDVHV�UHPDUNV�
UHPDUNV�E\�GLUHFWRU�NHUOLNRZVNH�EHIRUH�WKH�LQWHU�DPHULFDQ�



GUXJ�DEXVH�FRQWURO�FRPPLVVLRQ�
���� :DOVK��-���Ȇ-XVW�+RZ�Ȋ1HZȋ�LV�WKH������1DWLRQDO�'UXJ�&RQWURO�

6WUDWHJ\"ȇ��:DVKLQJWRQ�2ɟFH�RQ�/DWLQ�$PHULFD�������
KWWS���ZZZ�ZROD�RUJ�FRPPHQWDU\�MXVWBKRZBQHZBLVBWKHB����B
QDWLRQDOBGUXJBFRQWUROBVWUDWHJ\

���� 6HH��&VHWH��-���Ȇ)URP�WKH�0RXQWDLQWRSV��:KDW�WKH�:RUOG�&DQ�
/HDUQ�IURP�'UXJ�3ROLF\�&KDQJH�LQ�6ZLW]HUODQGȇ��2SHQ�6RFLHW\�
)RXQGDWLRQV��������
KWWS���ZZZ�VRURV�RUJ�VLWHV�GHIDXOW�ȴOHV�IURP�WKH�
PRXQWDLQWRSV�HQJOLVK���������B��SGI

���� &VHWH��-���Ȇ$�%DODQFLQJ�$FW��3ROLF\PDNLQJ�RQ�,OOLFLW�'UXJV�LQ�WKH�
&]HFK�5HSXEOLFȇ��2SHQ�6RFLHW\�)RXQGDWLRQV�������
KWWS���ZZZ�VRURV�RUJ�VLWHV�GHIDXOW�ȴOHV�$B%DODQFLQJB$FW�������
�����SGI

���� $V�KDV�KDSSHQHG��IRU�H[DPSOH��LQ�6SDLQ�DQG�%UD]LO��
���� )RU�D�PRUH�FRPSUHKHQVLYH�UHYLHZ��VHH��5RVPDULQ��$��DQG�

(DVWZRRG��1���Ȇ$�4XLHW�5HYROXWLRQ��'UXJ�'HFULPLQDOLVDWLRQ�
3ROLFLHV�LQ�3UDFWLFH�$FURVV�WKH�*OREHȇ�5HOHDVH�������

���� 6HH�GLVFXVVLRQ�GRFXPHQW�IURP�71,�(0&''$�([SHUW�6HPLQDU�
RQ�7KUHVKROG�4XDQWLWLHV��KWWS���ZZZ�GUXJODZUHIRUP�LQIR�
LPDJHV�VWRULHV�GRFXPHQWV�WKUHVKROGV�H[SHUW�VHPLQDU�SGI

���� (XURSHDQ�0RQLWRULQJ�&HQWUH�IRU�'UXJV�DQG�'UXJ�$GGLFWLRQ��
Ȇ/RRNLQJ�IRU�D�UHODWLRQVKLS�EHWZHHQ�SHQDOWLHV�DQG�FDQQDELV�XVHȇ�
S�����LQ�Ȇ�����$QQXDO�UHSRUW�RQ�WKH�VWDWH�RI�WKH�GUXJV�SUREOHP�LQ�
(XURSHȇ�������
KWWS���ZZZ�HPFGGD�HXURSD�HX�RQOLQH�DQQXDO�UHSRUW������
ER[HV�S��

���� +XJKHV�&��DQG�5LWWHU�$���Ȇ$�6XPPDU\�RI�'LYHUVLRQ�3URJUDPV�IRU�
'UXJ�DQG�'UXJ�5HODWHG�2IIHQGHUV�LQ�$XVWUDOLDȇ��1DWLRQDO�'UXJ�
DQG�$OFRKRO�5HVHDUFK�&HQWUH�������

���� 6LQJOH��(���&KULVWLH��3��DQG�$OL��5���Ȇ7KH�LPSDFW�RI�FDQQDELV�
GHFULPLQDOLVDWLRQ�LQ�$XVWUDOLD�DQG�WKH�8QLWHG�6WDWHVȇ�-RXUQDO�RI�
3XEOLF�+HDOWK�3ROLF\��������6XPPHU�����������������

���� 'HJHQKDUGW��/��HW�DO���Ȇ7RZDUG�D�*OREDO�9LHZ�RI�$OFRKRO��
7REDFFR��&DQQDELV��DQG�&RFDLQH�8VH��)LQGLQJV�IURP�WKH�:+2�
:RUOG�0HQWDO�+HDOWK�6XUYH\Vȇ��3/26�PHGLFLQH��-XO\�������
KWWS���ZZZ�SORVPHGLFLQH��RUJ�DUWLFOH�LQIR�GRL���������MRXUQDO�
SPHG��������

���� (XURSHDQ�0RQLWRULQJ�&HQWUH�IRU�'UXJV�DQG�'UXJ�$GGLFWLRQ��
Ȇ'UXJ�3ROLF\�3URȴOHV�Ȃ�3RUWXJDOȇ��-XQH�������S�����
KWWS���ZZZ�HPFGGD�HXURSD�HX�SXEOLFDWLRQV�GUXJ�SROLF\�
SURȴOHV�SRUWXJDO�>ODVW�YLVLWHG���$XJ������@

���� +XJKHV��&��	�6WHYHQV��$���Ȇ$�UHVRXQGLQJ�VXFFHVV�RI�D�GLVDVWURXV�
IDLOXUH��5H�H[DPLQLQJ�WKH�LQWHUSUHWDWLRQ�RI�HYLGHQFH�RQ�WKH�
3RUWXJXHVH�GHFULPLQDOLVDWLRQ�RI�LOOLFLW�GUXJVȇ��������'UXJ�DQG�
$OFRKRO�5HYLHZ��-DQXDU\������������SS����������

���� 3LQWR�&RHOKR��0���Ȇ7KH�Ȋ5HVRXQGLQJ�6XFFHVVȋ�RI�3RUWXJXHVH�'UXJ�
3ROLF\�7KH�SRZHU�RI�DQ�$WWUDFWLYH�IDOODF\ȇ��$VVRFLDWLRQ�IRU�D�
'UXJ�)UHH�3RUWXJDO���������
KWWS���ZZZ�ZIDG�VH�LPDJHV�DUWLFOHV�SRUWXJDO���WKH���
UHVRXQGLQJ���VXFFHVV�SGI�

���� *UHHQZDOG��*���Ȇ'UXJ�'HFULPLQDOL]DWLRQ�LQ�3RUWXJDO��/HVVRQV�
IRU�&UHDWLQJ�)DLU�DQG�6XFFHVVIXO�'UXJ�3ROLFLHVȇ��&$72�,QVWLWXWH��
��������
KWWS���ZZZ�FDWR�RUJ�SXEV�ZWSDSHUV�JUHHQZDOGBZKLWHSDSHU�SGI

���� +XJKHV��&��DQG�6WHYHQV��$���Ȇ:KDW�&DQ�:H�/HDUQ�)URP�7KH�
3RUWXJXHVH�'HFULPLQDOL]DWLRQ�RI�,OOLFLW�'UXJV"ȇ��%ULWLVK�-RXUQDO�
RI�&ULPLQORJ\�������

���� �(XURSHDQ�0RQLWRULQJ�&HQWUH�IRU�'UXJV�DQG�'UXJ�$GGLFWLRQ��
Ȇ'UXJ�3ROLF\�3URȴOHV�Ȃ�3RUWXJDOȇ��-XQH������

���� 5ROOHV��6���Ȇ5HIRUPLQJ�WKH�81�GUXJ�FRQWURO�V\VWHPȇ��$SSHQGL[�
���S�������LQ�Ȇ$IWHU�WKH�:DU�RQ�'UXJV��2SWLRQV�IRU�&RQWUROȇ��
7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ��������
KWWS���ZZZ�WGSI�RUJ�XN�7UDQVIRUPB'UXJVB%OXHSULQW�SGI

���� %HZOH\�7D\ORU��'���Ȇ7RZDUGV�UHYLVLRQ�RI�WKH�81�GUXJ�FRQWURO�
FRQYHQWLRQV��7KH�ORJLF�DQG�GLOHPPDV�RI�/LNH�0LQGHG�*URXSVȇ��
71,�,'3&��������
KWWS���ZZZ�GUXJODZUHIRUP�LQIR�LPDJHV�VWRULHV�GRFXPHQWV�
GOU���SGI

���� %HZOH\�7D\ORU��'��DQG�-HOVPD��0���Ȇ7KH�/LPLWV�RI�/DWLWXGH��7KH�
81�GUXJ�FRQWURO�FRQYHQWLRQVȇ��71,�,'3&�������
KWWS���ZZZ�GUXJODZUHIRUP�LQIR�LPDJHV�VWRULHV�GRFXPHQWV�
GOU���SGI

���� %HZOH\�7D\ORU��'��DQG�-HOVPD��0���Ȇ)LIW\�<HDUV�RI�WKH������6LQJOH�

&RQYHQWLRQ�RQ�1DUFRWLF�'UXJV��$�5HLQWHUSUHWDWLRQȇ�
KWWS���ZZZ�GUXJODZUHIRUP�LQIR�LPDJHV�VWRULHV�GRFXPHQWV�
GOU���SGI

���� 6HH��KWWS���ZZZ�GUXJODZUHIRUP�LQIR�HQ�LVVXHV�XQVFKHGXOLQJ�
WKH�FRFD�OHDI

���� .LQJ�&RXQW\�%DU�$VVRFLDWLRQ�'UXJ�3ROLF\�3URMHFW��Ȇ(IIHFWLYH�
GUXJ�FRQWURO��WRZDUG�D�QHZ�OHJDO�IUDPHZRUN��6WDWH�OHYHO�
LQWHUYHQWLRQ�DV�D�ZRUNDEOH�DOWHUQDWLYH�WR�WKH�ȊZDU�RQ�GUXJVȋȇ��
.LQJ�&RXQW\�%DU�$VVRFLDWRQ��������
ZZZ�NFED�RUJ�GUXJODZ�SGI�(IIHFWLYH'UXJ&RQWURO�SGI

���� 7KH�+HDOWK�2ɟFHUV�&RXQFLO�RI�%ULWLVK�&ROXPELD��Ȇ3XEOLF�KHDOWK�
SHUVSHFWLYHV�IRU�UHJXODWLQJ�SV\FKRDFWLYH�VXEVWDQFHV��ZKDW�ZH�
FDQ�GR�DERXW�DOFRKRO��WREDFFR��DQG�RWKHU�GUXJVȇ�������

���� 5ROOHV��6���Ȇ$IWHU�WKH�:DU�RQ�'UXJV��2SWLRQV�IRU�&RQWUROȇ��
7UDQVIRUP�'UXJ�3ROLF\�)RXQGDWLRQ��������
KWWS���ZZZ�WGSI�RUJ�XN�7UDQVIRUPB'UXJVB%OXHSULQW�SGI

���� ,ELG�
���� 6HH��KWWS���ZZZ�ZKR�LQW�IFWF�HQ�
���� ,ELG�
���� %DUULXVR�$ORQVR��0���Ȇ&DQQDELV�VRFLDO�FOXEV�LQ�6SDLQ��$�

QRUPDOL]LQJ�DOWHUQDWLYH�XQGHUZD\ȇ��71,�������
KWWS���ZZZ�GUXJODZUHIRUP�LQIR�HQ�SXEOLFDWLRQV�OHJLVODWLYH�
UHIRUP�VHULHV��LWHP������FDQQDELV�VRFLDO�FOXEV�LQ�VSDLQ

���� %DUULXVR�$ORQVR��0���Ȇ%HWZHHQ�FROOHFWLYH�RUJDQLVDWLRQ�DQG�
FRPPHUFLDOLVDWLRQ��7KH�&DQQDELV�6RFLDO�&OXEV�DW�WKH�FURVV�
URDGVȇ�'UXJ�/DZ�5HIRUP�LQ�/DWLQ�$PHULFD�%ORJ��$XJXVW������
KWWS���ZZZ�GUXJODZUHIRUP�LQIR�HQ�ZHEORJ�LWHP������
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