
��

5HYLႋD�GH�&LHQFLDV�GH�6HJXULGDG�\�'HIHQVD��9RO��9,,��1R����������SS�������

/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�
(FXDGRU

7KH�UHYHUVH�ORJLဧLFV�DQG�LWV�LPSRUWDQFH�LQ�WKH�(FXDGRULDQ�$UP\

&UQO��GH�(�0�6��5DIDHO�0RUD��0D\R�GH�,QW��-RUJH�-LPP\�5RGUtJXH]
)XHU]DV�$UPDGDV�GHO�(FXDGRU

UDIDHOHPRUDJ#KRWPDLO�FRP��MMURGULJXH]P#HMHUFLWR�PLO�HF

5HVXPHQ
(O�SURSyVLWR�GHO�SUHVHQWH�DUWtFXOR�HV�H[SRQHU�XQD�LQYHဧLJDFLyQ�H[KDXဧLYD�TXH�SHUPLWD�VHQWDU�ODV�EDVHV�SDUD�
GHYHODU�OD�LPSRUWDQFLD�GH�OD�ORJtဧLFD�LQYHUVD�HQ�HO�iPELWR�PLOLWDU��FRQFUHWDPHQWH�HQ�OD�)XHU]D�7HUUHဧUH��\�
GHWHUPLQDU�VX�VLWXDFLyQ�HQ�ORV�SURFHVRV�DFWXDOPHQWH�GHVDUUROODGRV�SRU�OD�LQဧLWXFLyQ��3DUD�HOOR��VH�DSOLFy�XQ�
HဧXGLR�QR�H[SHULPHQWDO��GHVFULSWLYR�\�FXDOLWDWLYR��DSR\DGR�HQ�XQD�LQGDJDFLyQ�ELEOLRJUi¿FD�\�GH�FDPSR��
DVt� FRPR� HQ� HဧUDWHJLDV� TXH� SHUPLWHQ� SUHVHQWDU� ORV� KDOOD]JRV� GH� XQD� IRUPD� RUGHQDGD� \� VLဧHPiWLFD�� GH�
HဧD�PDQHUD� VH� HYLGHQFLD� HO� JUDQ�YDORU�GH� ORV�SURFHVRV�GH� UHWRUQR�R�GH� ORJtဧLFD� LQYHUVD� HQ� ORV� iPELWRV�
LQဧLWXFLRQDO�\�PHGLRDPELHQWDO��DGHPiV�GH�VX�LQÀXHQFLD�HQ�OD�LPDJHQ��OD�HFRQRPtD�\�OD�UHVSRQVDELOLGDG�GH�
OD�)XHU]D�7HUUHဧUH��7RGR�HဧR�VH�VLQWHWL]D�HQ�ODV�FRQFOXVLRQHV��TXH�LQGLFDQ�FRQFUHWDPHQWH�TXH�HQ�HO�(FXDGRU�
OD� ORJtဧLFD�PLOLWDU� LQYHUVD� VH� HQFXHQWUD� HQ� GHVDUUROOR� \� DXQTXH� VH� KD� LPSOHPHQWDGR� HQ� DOJXQRV� QLYHOHV�
ORJtဧLFRV�\�HQ�SRFRV�SURFHVRV��HV�PXFKR�HO�WUDEDMR�TXH�OH�TXHGD�SRU�UHDOL]DU�D�OD�LQဧLWXFLyQ�PLOLWDU�SDUD�VX�
LQWHJUDO�LPSODQWDFLyQ��6H�UHFRPLHQGD�KDFHUOR�D�OD�EUHYHGDG�SRVLEOH�SDUD�DFRJHUVH�D�ORV�EHQH¿FLRV�TXH�HဧD�
SURSRUFLRQD��HQWUH�ORV�TXH�VH�GHဧDFDQ�OD�UHGXFFLyQ�GHO�FRQVXPR�GH�UHFXUVRV�\�OD�PLQLPL]DFLyQ�GH�ORV�FRဧHV��
DGHPiV�GH�OD�JHဧLyQ�UHVSRQVDEOH�GHVGH�HO�SXQWR�GH�YLဧD�GHO�PHGLRDPELHQWH�

3DODEUDV�&ODYHV��(FXDGRU��HMpUFLWR��LPSRUWDQFLD��ORJtဧLFD�PLOLWDU�LQYHUVD�

$EဧUDFW
7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�H[SRVH�RXW�DQ�H[KDXဧLYH�LQYHဧLJDWLRQ�WKDW�DOORZV�OD\LQJ�WKH�IRXQGDWLRQV�WR�
UHYHDO�WKH�LPSRUWDQFH�RI�UHYHUVH�ORJLဧLFV�LQ�WKH�PLOLWDU\�¿HOG��VSHFL¿FDOO\�LQ�WKH�(FXDGRULDQ�$UP\��$W�WKH�
VDPH�WLPH��GHWHUPLQH�WKH�VLWXDWLRQ�RI�LW�LQ�WKH�ORJLဧLFV�SURFHVVHV�FXUUHQWO\�GHYHORSHG�LQ�VDLG�,QဧLWXWLRQ��)RU�
WKLV��D�QRQ�H[SHULPHQWDO�GHVFULSWLYH�DQG�TXDOLWDWLYH�ဧXG\�ZDV�DSSOLHG��VXSSRUWHG�E\�ERWK�ELEOLRJUDSKLFDO�DQG�
¿HOG�UHVHDUFK��ဧUDWHJLHV�WKDW�DOORZ�SUHVHQWLQJ�WKH�¿QGLQJV�LQ�DQ�RUGHUO\�DQG�V\ဧHPDWLF�ZD\��WKXV�HYLGHQFLQJ�
WKH�JUHDW�YDOXH�RI�UHWXUQ�RU�UHYHUVH�ORJLဧLFV�SURFHVVHV��,Q�DGGLWLRQ�WR�LWV�LQÀXHQFH�RQ�WKH�LPDJH��HFRQRP\��
DQG�UHVSRQVLELOLW\�RI�WKH�*URXQG�)RUFH��DV�VKRZQ�LQ�WKH�FRQFOXVLRQV�SUHVHQWHG��:KLFK�VSHFL¿FDOO\�PHQWLRQ�
WKDW�LQ�WKH�FRXQWU\��UHYHUVH�PLOLWDU\�ORJLဧLFV�LV�XQGHU�GHYHORSPHQW��DQG�HYHQ�WKRXJK�LW�KDV�EHHQ�LPSOHPHQWHG�
IRU�VRPH�ORJLဧLFDO�OHYHOV�DQG�IHZ�SURFHVVHV��WKHUH�LV�D�ORW�RI�ZRUN�WKDW�UHPDLQV�WR�EH�GRQH�E\�WKH�PLOLWDU\�
DUP\�IRU�LWV�FRPSUHKHQVLYH�LPSOHPHQWDWLRQ��7KHUHIRUH��LV�UHFRPPHQGHG�WR�GR�LW�DV�VRRQ�DV�SRVVLEOH�WR�WDNH�
DGYDQWDJH�RI�WKH�EHQH¿WV�WKDW�LW�SURYLGHV��DPRQJ�ZKLFK�WKH�UHGXFWLRQ�RI�UHVRXUFH�FRQVXPSWLRQ�RI�DQG�WKH�
PLQLPL]DWLRQ�RI�FRဧV�ဧDQG�RXW��LQ�DGGLWLRQ�WR�HQYLURQPHQWDOO\�UHVSRQVLEOH�PDQDJHPHQW�

.H\ZRUGV��(FXDGRU��$UP\��LPSRUWDQFH��UHYHUVH�ORJLဧLF�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1����������
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,��,QWURGXFFLyQ

(Q� HO� PXQGR� HQWHUR� ORV� GHVHFKRV� FRQဧLWX\HQ� XQ� JUDQ� SUREOHPD� PHGLRDPELHQWDO�� \� HO� (MpUFLWR�
(FXDWRULDQR�QR�Hဧi�H[FOXLGR�GH�HOOR��PiV�D~Q�SRU�OD�FDQWLGDG�GH�GHVSRMRV�TXH�SURGXFH��>SRU@�OR�TXH�
VXPDGR�D�OD�GLItFLO�VLWXDFLyQ�HFRQyPLFD�SRU�OD�TXH�VH�DWUDYLHVD��Hဧi�REOLJDGR�D�HMHFXWDU�HဧUDWHJLDV�
TXH�SHUPLWDQ�XQD�DGHFXDGD�\�H¿FLHQWH�XWLOL]DFLyQ�GH� ORV�HVFDVRV�UHFXUVRV�¿QDQFLHURV�GH� ORV�TXH�VH�
GLVSRQHQ��SXGLHQGR�VHU��OD�ORJtဧLFD�LQYHUVD�XQ�JUDQ�DSRUWH�HQ�HဧH�VHQWLGR��0RUD��������

3RU�HဧD�UD]yQ��HV�LPSUHVFLQGLEOH�GHWHUPLQDU�OD�LPSRUWDQFLD�GH�OD�ORJtဧLFD�LQYHUVD�HQ�OD�)XHU]D�7HUUHဧUH�
\��D� OD�YH]��GH¿QLU�VX�VLWXDFLyQ�HQ�ORV�SURFHVRV�ORJtဧLFRV�DFWXDOPHQWH�GHVDUUROODGRV�SDUD�HYLGHQFLDU� OD�
UHDOLGDG�� WDPELpQ� MXဧL¿FDU� \� PRWLYDU� VX� SURQWD� DSOLFDFLyQ� HQ� OD� LQဧLWXFLyQ�� 7RGR� HဧR� UHGXQGDUi� HQ�
EHQH¿FLRV� QR� VROR� HQ� ORV� DVSHFWRV� ORJtဧLFRV� \� ¿QDQFLHURV�� VLQR� HQ� OD� DSOLFDFLyQ� GH� EXHQDV� SUiFWLFDV�
DPLJDEOHV�FRQ�HO�DPELHQWH��PHGLDQWH�XQD�JHဧLyQ�DGHFXDGD�TXH�SHUPLWD�ORJUDU�XQ�EDODQFH�HQWUH�OR�TXH�VH�
FRQVXPH�R�XWLOL]D�\�ORV�GHVSHUGLFLRV�TXH�VH�SURGXFHQ��(Q�WDO�VHQWLGR��HV�QHFHVDULR�PHQFLRQDU�TXH��

«ORV�VLဧHPDV�GH� ORJtဧLFD� LQYHUVD�VRQ� LQGLVSHQVDEOHV�SDUD� OD�HOLPLQDFLyQ�\�DGHFXDGD�UHFXSHUDFLyQ�
GH�HOHPHQWRV�\�R�PDWHULDOHV�TXH�QR�VH�SXHGHQ�UHSDUDU�\�TXH�VH�GHYXHOYHQ�D� WUDYpV�GH� OD�FDGHQD�GH�
VXPLQLဧUR�RULJLQDO�SDUD�UHFLFODU��UHဧDXUDU�R�JDUDQWL]DU�OD�HOLPLQDFLyQ�DGHFXDGD��0RUD���������

'H�HဧD�PDQHUD��XQ�VLဧHPD�GH�ORJtဧLFD�LQYHUVD�DEDUFD�ORV�VLJXLHQWHV�HVODERQHV�

$GLFLRQDOPHQWH�� HV� QHFHVDULR� FRQVLGHUDU� TXH�� HQWUH� ORV� IDFWRUHV� HဧUDWpJLFRV� QHFHVDULRV� SDUD� OD�
LPSOHPHQWDFLyQ�GH�ORV�VLဧHPDV�GH�ORJtဧLFD�LQYHUVD��VH�GHဧDFDQ�ORV�VLJXLHQWHV�

�� &RဧHV�HဧUDWpJLFRV�

�� &DOLGDG�HဧUDWpJLFD�

�� 6HUYLFLR�DO�FOLHQWH�

�� $VXQWRV�DPELHQWDOHV�

�� $VXQWRV�SROtWLFRV�R�OHJDOHV��1DYDUUR��������

)LJXUD����6LဧHPD�GH�ORJtဧLFD�LQYHUVD��2EWHQLGR�GH�1DYDUUR���������

/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU



76

$O�UHVSHFWR��HO�5HJODPHQWR����±���*HဧLyQ�GH�OD�FDGHQD�GH�VXPLQLဧUR�GHO�(MpUFLWR�GH�(ဧDGRV�8QLGRV�
GHVFULEH�OD�ORJtဧLFD�LQYHUVD�FRPR�HO�SURFHVR�HQ�HO�TXH�VH�GHYXHOYH�XQ�SURGXFWR�D�XQ�SXQWR�GHO�VLဧHPD�GH�
GLဧULEXFLyQ��\D�VHD�SDUD�OD�UHHODERUDFLyQ��OD�UHFXSHUDFLyQ��HO�UHDEDဧHFLPLHQWR�R�OD�HOLPLQDFLyQ��8QLWHG�
6WDWHV�$UP\���������(O�(MpUFLWR�GHO�SDtV�GHO�1RUWH� UHDOL]y�VX�SULPHU�HဧXGLR�VREUH� ORJtဧLFD� LQYHUVD�HQ�
�����\�FRPR�SURGXFWR�GH�HဧH��ORV�PLOLWDUHV�FRPHQ]DURQ�D�HQIRFDUVH�HQ�HဧD�HဧUDWHJLD�FRPR�XQD�IRUPD�
GH�YDORUDU�ORV�DFWLYRV�XVDGRV�R�LQVHUYLEOHV�PHGLDQWH�VX�UHFXSHUDFLyQ��5RGULJXHV��3HUHLUD��	�'H�%DUURV��
�������$GLFLRQDOPHQWH��VH�GHEH�WRPDU�HQ�FXHQWD�TXH�

�«��/D�ORJtဧLFD�PLOLWDU�PDQHMD�RWURV�HOHPHQWRV�DGLFLRQDOHV�HQ�OD�ORJtဧLFD�GH�UHYHUVD��/D�ORJtဧLFD�GH�
UHYHUVD�HV�HO�UHWRUQR�GH�PHUFDQFtDV�R�HOHPHQWRV�HQ�OD�FDGHQD�GH�VXPLQLဧUR��FRPR�OD�UHFXSHUDFLyQ�GH�
GHVSHUGLFLRV�\�GHVHFKRV��HO�UHWRUQR�GH�LQYHQWDULRV�H[FHVLYRV�R�OD�GHYROXFLyQ�GH�SURGXFWRV�TXH�LQFOXVR�
VH� SXHGHQ� YROYHU� D� UHXWLOL]DU�� EXVFDQGR� OD� IRUPD� GH� XWLOL]DFLyQ�PiV� HFRQyPLFD� \� H¿FLHQWH� SRVLEOH�
�&HOHPtQ��������

(V�LPSRUWDQWH�FRQVLGHUDU�TXH�HဧH�SURFHVR�GH�UHWRUQR�HV�PX\�FRPSOHMR��GHELGR�DO�GHဧLQR�¿QDO�GLIHUHQWH�
TXH�GHEH�DVLJQDUVH�D�ORV�GLဧLQWRV�PDWHULDOHV��LQWHQWDQGR�HO�UHVFDWH�GHO�Pi[LPR�YDORU�\�OD�XWLOLGDG�GH�ORV�
SURGXFWRV�TXH�HဧiQ�IXHUD�GH�XVR��SRU�OR�TXH�HV�QHFHVDULR�TXH�OD�ORJtဧLFD�LQYHUVD�HQ�HO�FDPSR�PLOLWDU�VHD�
FDSD]�GH�PDQHMDU�H¿FLHQWHPHQWH�GLFKR�ÀXMR�LQYHUVR��9i]TXH]���������

(Q�HO�0DQXDO�IXQGDPHQWDO�GH�UHIHUHQFLD�GHO�(MpUFLWR��6RဧHQLPLHQWR��&RPDQGR�GH�(GXFDFLyQ�\�'RFWULQD�
0LOLWDU� 7HUUHဧUH�� ������� OD� GRFWULQD� GH� OD� ORJtဧLFD� LQYHUVD� GHEH� VHU� FRQVLGHUDGD� FRPR� XQD� DFWLYLGDG�
LQGLVSHQVDEOH�SDUD�DSR\DU�D�ODV�XQLGDGHV�RSHUDFLRQDOHV�\�WiFWLFDV�GH�ORV�GLဧLQWRV�QLYHOHV��&DEH�PHQFLRQDU�
TXH��WDPELpQ�HV�OD�HQFDUJDGD�GH�OD�UHFXSHUDFLyQ�\�HO�UHFLFODMH��DVt�FRPR�GH�ORV�SURFHVRV�GH�UHWRUQR��FRQ�
HO�REMHWR�GH�UHFXSHUDU�ORV�LQVXPRV�R�VX�YDORU�\��D�OD�YH]��DVHJXUDU�HO�FRUUHFWR�PDQWHQLPLHQWR��UHSRVLFLyQ�
R�HOLPLQDFLyQ� UHVSHWXRVD�FRQ�HO�PHGLRDPELHQWH� �&RPDQGR�GH�(GXFDFLyQ�\�'RFWULQD�0LOLWDU�7HUUHဧUH��
�������1R�REဧDQWH��QL�HQ�HO�0DQXDO�GH�ORJtဧLFD�GHO�(MpUFLWR��&RPDQGR�GH�(GXFDFLyQ�\�'RFWULQD�0LOLWDU�
7HUUHဧUH���������QL�HQ�ODV�XQLGDGHV�ORJtဧLFDV�FRPR�WDOHV��VH�HQFXHQWUD�QRUPDGR�R�LPSOHPHQWDGR�QLQJ~Q�
SURFHVR�UHODFLRQDGR�FRQ�OD�ORJtဧLFD�LQYHUVD��D�H[FHSFLyQ�GHO�PDQXDO�GH�SURFHVRV�GHO�&RPDQGR�/RJtဧLFR�
1�����³5HLQR�GH�4XLWR´��&RORJ������������HQ�HO�FXDO�Vt�OD�UHFRQRFH�

(O�(MpUFLWR�(FXDWRULDQR�D~Q�QR�Hဧi�IDPLOLDUL]DGR�FRQ�HO�WpUPLQR�ORJtဧLFD�LQYHUVD��\D�TXH�QR�FXHQWD�
FRQ�XQD�GRFWULQD�TXH�KDJD�UHIHUHQFLD�D�HဧH�WHPD��\�TXH�GtD�D�GtD�Hဧi�WRPDQGR�XQD�PD\RU�LPSRUWDQFLD��
VLHQGR� IXQGDPHQWDO� VX� GHVDUUROOR� H� LPSOHPHQWDFLyQ� HQ� OD� LQဧLWXFLyQ� DUPDGD�� SHUPLWLHQGR� GH� HဧD�
PDQHUD�WHQHU�XQD�PD\RU�UHVSRQVDELOLGDG�FRQ�HO�PHGLR�DPELHQWH��OD�VRFLHGDG�\�GH�LJXDO�PDQHUD�XQD�
H¿FLHQWH�HFRQRPtD�GH�UHFXUVRV�PHGLDQWH�HO�VHJXLPLHQWR�GH�WRGR�HO�PDWHULDO�R�HTXLSR�GHVGH�VX�FUHDFLyQ�
R�DGTXLVLFLyQ�KDဧD�VX�UHFXSHUDFLyQ��UHXWLOL]DFLyQ��UHFLFODMH�R�GHဧUXFFLyQ��6DQWRV��������

$�SHVDU�GH�HဧR��VH�KDQ�LGHQWL¿FDGR�DOJXQDV�HဧUDWHJLDV�GH�ORJtဧLFD�PLOLWDU�LQYHUVD�DSOLFDGDV�HQ�OD�)XHU]D�
7HUUHဧUH��GH�IRUPD�HPStULFD��SRU�DVt�GHFLUOR��� ODV�FXDOHV�SXHGHQ�VHU�FODVL¿FDGDV�HQ�WUHV��HဧUDWHJLDV�GH�
DSURYHFKDPLHQWR��HဧUDWHJLDV��5�\�HဧUDWHJLD�GH�GHဧUXLU�\�GLVSRVLFLyQ�¿QDO��6DQWRV��HQ�VX�DUWtFXOR��WDPELpQ�
VH�UH¿HUH�DO�GRFXPHQWR�³2SHUDFLyQ��3URFHVR���/RJtဧLFD�,QYHUVD´�GH�OD�%ULJDGD�GH�$SR\R�/RJtဧLFR�1����
GH�ODV�)XHU]DV�0LOLWDUHV�GH�&RORPELD��6DQWRV��������

0RUD�\�5RGUtJXH]
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'H�HဧD�IRUPD��HQ�UHODFLyQ�FRQ�HO�DSURYHFKDPLHQWR��VH�HYLGHQFLDQ�ORV�SURFHVRV�GH�UHPDWH�GH�YHKtFXORV�
DGPLQLဧUDWLYRV� \� WiFWLFRV�� HIHFWXDGRV� HQ� ORV�PHVHV� GH� DEULO� \�PD\R�GHO� ����� HQ� ODV� LQဧDODFLRQHV� GHO�
&RPDQGR�/RJtဧLFR�1������³5HLQR�GH�4XLWR´��HQ�HO�&RPDQGR�/RJtဧLFR�1������³*LUyQ´�\�HQ�HO�&RPDQGR�
GH�$SR\R�/RJtဧLFR�1������³1DSR´��TXH�SHUPLWLHURQ�XQD�UHFXSHUDFLyQ�GH�86'��������������\�GH�86'�����
�������SDUD�ORV�GRV�SULPHURV�FRPDQGRV�UHVSHFWLYDPHQWH��PLHQWUDV�TXH�SDUD�HO�~OWLPR��SRU�FRQVLGHUDUVH�
TXH� VRQ�ELHQHV� HဧUDWpJLFRV�� HO�PRQWR� FRQVROLGDGR� IXH� UHVHUYDGR�� GH� DFXHUGR� FRQ� OR� HဧDEOHFLGR� HQ� HO�
5HJODPHQWR�*HQHUDO�SDUD�OD�$GPLQLဧUDFLyQ��8WLOL]DFLyQ��0DQHMR�\�&RQWURO�GH�ORV�%LHQHV�H�,QYHQWDULRV�
GHO�6HFWRU�3~EOLFR��'LUHFFLyQ�)LQDQFLHUD�GH�OD�)XHU]D�7HUUHဧUH��������

$VLPLVPR��FRQ�UHVSHFWR�D�OD�HဧUDWHJLD��5��VH�GHဧDFD�OD�PRGHUQL]DFLyQ�GH�ORV�YHKtFXORV�EOLQGDGRV�0����
$���UHDOL]DGD�HQ�HO�&HQWUR�GH�0DQWHQLPLHQWR�%OLQGDGR��PHGLDQWH�OD�LQဧDODFLyQ�GH�SODWDIRUPDV�DEDWLEOHV�GH�
VLဧHPDV�GH�HPHUJHQFLD��FX\R�¿Q�HV�TXH�HဧRV�YHKtFXORV�VHDQ�HPSOHDGRV�SRU�ODV�XQLGDGHV�GH�LQWHUYHQFLyQ�
UiSLGD��81,5��HQ�VLWXDFLRQHV�QDWXUDOHV�R�DQWUySLFDV�GH�GHVDဧUH��HQ�DSR\R�D�ODV�DFWLYLGDGHV�GHO�6HUYLFLR�
1DFLRQDO�GH�*HဧLyQ�GH�5LHVJRV�\�(PHUJHQFLD��3RQFH�	�&ODYLMR���������

'H�OD�PLVPD�PDQHUD��FRPR�SDUWH�GH�OD�HဧUDWHJLD�GH�GHဧUXLU�\�GLVSRVLFLyQ�¿QDO��VH�LGHQWL¿FD�OD�HOLPLQDFLyQ�
GHO� PDWHULDO� GH� LQWHQGHQFLD� TXH� VH� HQFRQWUDED� HQ� HဧDGR� LQVHUYLEOH� \� HQ� FRQGLFLRQHV� QR� RSHUDEOHV� X�
REVROHWDV��WDO�FRPR�VH�PXHဧUD�HQ�HO�,QIRUPH������&/���$%$6�,17�����GHO�&RPDQGR�/RJtဧLFR�1�����
³$XFD´��(Q�HဧH�GRFXPHQWR�VH� LQGLFD�TXH�SDUD�FXPSOLU�FRQ�HO�,QဧUXFWLYR�)7�&/7�$%67�����������VH�
OOHYy�D�FDER�OD�GHဧUXFFLyQ�GH�����DUWtFXORV��FRQ�XQ�YDORU�WRWDO�GH���������������&RPDQGR�/RJtဧLFR�1���
����$XFD����������,JXDOPHQWH��VH�FRQVLGHUD�OD�GHဧUXFFLyQ�GH�����tWHPV�DGLFLRQDOHV�FRQ�XQ�PRQWR�GH�86'�
������������VHJ~Q�HO�,QIRUPH������&/���$%$6�,17�����&��&RPDQGR�/RJtဧLFR�1�������$XFD���������

(O�(MpUFLWR�(FXDWRULDQR�KD�YHQLGR�UHDOL]DQGR�XQD�ORJtဧLFD�LQYHUVD�PLOLWDU�D�OR�ODUJR�GH�ORV�~OWLPRV�DxRV��
GH�XQD�PDQHUD�QR�WpFQLFD��\�HဧR�VH�KD�SRGLGR�HYLGHQFLDU�DO�REVHUYDU�HO�PDWHULDO�\�HTXLSR�UHFLFODGR�HQ�
ODV�GLIHUHQWHV�ERGHJDV�GH�DFWLYRV�¿MRV�GH�ODV�XQLGDGHV�PLOLWDUHV�D�OR�ODUJR�GHO�SDtV��FRQ�JUDQ�FDQWLGDG�
GH�DFWLYRV�SDUD�VHU�GHဧUXLGRV�� LQFLQHUDGRV�� UHFLFODGRV�\�HQ�RFDVLRQHV�YHQGLGRV�FRPR�FKDWDUUD��HဧR�
QRV�KDFH�SHQVDU�TXH�QRV�IDOWD�PXFKR�SRU�WUDEDMDU�HQ�HဧH�WHPD��QR�VROR�D�QLYHO�LQဧLWXFLRQDO��VLQR�FRPR�
SDtV��6DQWRV��������

)LJXUD����(ဧUDWHJLDV�GH�ORJtဧLFD�PLOLWDU�LQYHUVD��2EWHQLGR�GH�6DQWRV���������

/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU
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3RU�WDO�UD]yQ��DXQTXH�GH�PDQHUD�QR�QRUPDOL]DGD��VH�HYLGHQFLD�HO�YDORU�GH�OD�ORJtဧLFD�LQYHUVD�HQ�OD�JHဧLyQ�
LQဧLWXFLRQDO��SRU�OR�TXH�HV�LPSHUDWLYR�GHWHUPLQDU�OD�LPSRUWDQFLD�TXH�HဧD�WLHQH�SDUD�OD�)XHU]D�7HUUHဧUH�
QR� VROR� HQ� HO� DVSHFWR� ORJtဧLFR� \� ¿QDQFLHUR�� VLQR� WDPELpQ� HQ� FXDQWR� D� OD� UHVSRQVDELOLGDG� DPELHQWDO�
LQဧLWXFLRQDO��SDUD�LPSXOVDU�VX�LPSOHPHQWDFLyQ�\��VREUH�WRGR��OD�HMHFXFLyQ�LQWHJUDO�HQ�OD�JHဧLyQ�ORJtဧLFD�
FRPR�WDO��OD�FXDO�D~Q�QR�VH�KD�HYLGHQFLDGR��

(Q� HဧH� VHQWLGR�� VH� SUHVHQWD� XQD� LQYHဧLJDFLyQ� ELEOLRJUi¿FD� H[KDXဧLYD�� TXH� LQFOX\H� OD� UHYLVLyQ� GH�
GRFXPHQWRV� LQဧLWXFLRQDOHV� \�R�GH� HဧXGLRV� VLPLODUHV� HQ� ORV�(MpUFLWRV� UHJLRQDOHV�� H� LQFOXVR�PXQGLDOHV��
TXH�²FRQMXQWDPHQWH�FRQ�OD�DSOLFDFLyQ�GH�HQWUHYLဧDV�DO�SHUVRQDO�UHVSRQVDEOH�GH�OD�ORJtဧLFD�HQ�OD�)XHU]D�
7HUUHဧUH�\�VX�UHVSHFWLYD�HYDOXDFLyQ²�SHUPLWDQ�REWHQHU�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�GHO�REMHWR�GH�
HဧXGLR��3DUD�FXPSOLU�FRQ�OR�SURSXHဧR��VH�GHVDUUROODQ�YDULRV�DFiSLWHV�TXH�DEDUFDQ�GHVGH�OD�PHWRGRORJtD�
XVDGD�KDဧD�OD�SUHVHQWDFLyQ�GH�OD�LQIRUPDFLyQ�FXDOLWDWLYD�UHFRSLODGD��D�PiV�GH�VX�FRUUHVSRQGLHQWH�GLVFXVLyQ��
SDUD��¿QDOPHQWH��SUHVHQWDU� ODV� UHVSHFWLYDV�FRQFOXVLRQHV�GHULYDGDV�GH� OD� LQYHဧLJDFLyQ�GHVDUUROODGD�� DVt�
FRPR�ORV�SRVLEOHV�WUDEDMRV�IXWXURV�UHODFLRQDGRV�FRQ�OD�ORJtဧLFD�LQYHUVD�HQ�OD�)XHU]D�7HUUHဧUH��

 

,,��0DWHULDOHV�\�0pWRGRV

/D�SUHVHQWH�LQYHဧLJDFLyQ�VH�GH¿QH�FRPR�XQ�HဧXGLR�QR�H[SHULPHQWDO��GH�WLSR�GHVFULSWLYR�\�FXDOLWDWLYR��
TXH�²DSR\DGD� HQ� XQ� SURFHGLPLHQWR� GH� GREOH� HQWUDGD�� WDQWR� ELEOLRJUi¿FR� FRPR� GH� FDPSR��PHGLDQWH�
OD�REVHUYDFLyQ�GRFXPHQWDO�\�OD�HQWUHYLဧD²�SHUPLWH�UHFDEDU�OD�LQIRUPDFLyQ�VXဧDQFLDO�UHODFLRQDGD�FRQ�
HO�REMHWR�GH�HဧH�HဧXGLR��3RU� OR� WDQWR��SRU�XQ� ODGR�� VH� UHFXUULy� D� OLEURV�� WH[WRV�� DUWtFXORV��GRFXPHQWRV�
LQဧLWXFLRQDOHV�\�R�WUDEDMRV�IRUPDOHV��\D�VHDQ�ItVLFRV�R�GLJLWDOHV��UHODFLRQDGRV�FRQ�HO�REMHWR�GH�HဧXGLR��SRU�
RWUR�ODGR��VH�DSOLFy�XQD�HQWUHYLဧD�IRUPDO�\�HဧUXFWXUDGD�D�ORV�UHVSRQVDEOHV�GLUHFWRV�GH�OD�ORJtဧLFD�HQ�HO�
(MpUFLWR��3DUD�HOOR��HQ�HဧH�FDVR�VH�FRQWy�FRQ�OD�D\XGD�GHO�JHQHUDO�GH�EULJDGD�(GXDUGR�*iOYH]��FRPDQGDQWH�
GHO�&RPDQGR�/RJtဧLFR�7HUUHဧUH�²HQWLGDG�HQFDUJDGD�GH�OLGHUDU�OD�SODQL¿FDFLyQ�ORJtဧLFD�SDUD�DSR\DU�ODV�
RSHUDFLRQHV�PLOLWDUHV²�\�GHO�FRURQHO�GH�(�0�6��9tFWRU�0HQGR]D��FRPDQGDQWH�GHO�&RPDQGR�/RJtဧLFR�
1�����³6K\ULV´�� XQR�GH� ORV� FXDWUR� FRPDQGRV� ORJtဧLFRV� UHJLRQDOHV� HQFDUJDGRV�GH�SODQL¿FDU�\� HMHFXWDU�
HO� DSR\R� ORJtဧLFR� LQWHJUDO��'H�HဧD�PDQHUD�� VH�REWXYLHURQ�GRV�SHUVSHFWLYDV�GLIHUHQWHV�HQ� UHODFLyQ�FRQ�
OD�UHDOLGDG�GH�OD�ORJtဧLFD�LQYHUVD�PLOLWDU�HQ�OD�LQဧLWXFLyQ�HQ�PHQFLyQ��XQD�GHVGH�HO�SXQWR�GH�YLဧD�GH�OD�
SODQL¿FDFLyQ�\�RWUD�GHVGH�OD�SHUVSHFWLYD�GH�OD�HMHFXFLyQ�

,,,��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ

�����(YDOXDFLyQ�GH�UHVXOWDGRV

,QIRUPDFLyQ�ELEOLRJUi¿FD

/D�ORJtဧLFD�LQYHUVD�SHUPLWH�OOHYDU�ORV�SURGXFWRV�\D�XWLOL]DGRV��GHVGH�ORV�GLIHUHQWHV�SXQWRV�GH�FRQVX-
PR�KDဧD�HO�RULJHQ�SDUD�XQD�HWDSD�GH�UHFLFODMH�\�UHဧLWXFLyQ�D�OD�FDGHQD�GH�VXPLQLဧUR�KDဧD�VX�GHVFDUWH�
¿QDO�� OR� FXDO�SHUPLWH� FRPSOHWDU� HO� ³FLFOR�GH�YLGD�GHO�SURGXFWR´� �0LQLဧpULR�'D�'HIHVD���������(O�
0DQXDO�GH�&DPSDQKD�/RJtဧLFD�0LOLWDU�7HUUHဧUH�(%���0&��������GHO�(MpUFLWR�EUDVLOHxR�VHxDOD�TXH�
OD�ORJtဧLFD�LQYHUVD�³HV�HO�FRQMXQWR�GH�DFFLRQHV��WpFQLFDV�\�SURFHGLPLHQWRV��«��SDUD�OD�SODQL¿FDFLyQ�
\�HMHFXFLyQ�GHO�ÀXMR�LQYHUVR�GH�UHFXUVRV�ORJtဧLFRV��«��GHVGH�HO�XVXDULR�FRQVXPLGRU�KDဧD�OD�IXHQWH�
GH�REWHQFLyQ�\�R�SXQWR�GH�UHFRJLGD´��0LQLဧpULR�GD�'HIHVD���������$GHPiV��LQGLFD�TXH�ORV�PLVPRV�
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RSHUDGRUHV�ORJtဧLFRV�TXH�HIHFW~DQ�OD�GLဧULEXFLyQ�UHDOL]DQ�ORV�SODQHV�GH�UHWRUQR��OR�TXH�D\XGD�D�HYLWDU�
HO�GHVSHUGLFLR�GH�UHFXUVRV��D�PLWLJDU�HO�LPSDFWR�DPELHQWDO��H�LQFOXVR��D�PD[LPL]DU�OD�FDSDFLGDG�GH�
WUDQVSRUWH��$VLPLVPR��VHxDOD�TXH�SDUD�OD�HMHFXFLyQ�GH�OD�ORJtဧLFD�LQYHUVD��VH�GHEHQ�FRQVLGHUDU�ORV�
VLJXLHQWHV�DVSHFWRV�

/D�2UGHQDQ]D�1�������'(&�HဧDEOHFH�ORV�OLQHDPLHQWRV�SDUD�OD�HMHFXFLyQ�GH�OD�ORJtဧLFD�LQYHUVD�HQ�HO�
iPELWR�GH�ODV�RUJDQL]DFLRQHV�PLOLWDUHV��20��HQ�%UDVLO��HQ�HဧRV�VH�VHxDOD�TXH�ORV�SURYHHGRUHV�HဧiQ�
REOLJDGRV�D�HဧUXFWXUDU�H�LPSOHPHQWDU�VLဧHPDV�GH�ORJtဧLFD�LQYHUVD�TXH�LQFOX\DQ�OD�GHYROXFLyQ�GH�ORV�
SURGXFWRV�GHVSXpV�GH�VX�XVR�SRU�SDUWH�GHO�FRQVXPLGRU��DGHPiV�GHO�VHUYLFLR�GH�JHဧLyQ�GH�UHVLGXRV�
�5RGULJXHV��3HUHLUD��	�'H�%DUURV��������

7DPELpQ�VH�VHxDOD�TXH�ODV�20�GHEHQ�LPSOHPHQWDU�HO�VLဧHPD�GH�ORJtဧLFD�LQYHUVD��WHQLHQGR�HQ�FXHQWD�
ODV�UHFRPHQGDFLRQHV�GH�OD�3ROtWLFD�1DFLRQDO�GH�5HVLGXRV�6yOLGRV��DVLPLVPR��HO�&RPDQGR�GH�/RJtဧL-
FD�HဧDEOHFHUi�QRUPDV�SDUD�OD�ORJtဧLFD�LQYHUVD�GH�ORV�UHVLGXRV�SURYHQLHQWHV�GHO�XVR�GH�SLODV��QHXPiWL-
FRV�\�DFHLWHV�OXEULFDQWHV��VXV�UHVLGXRV�\�HPEDODMHV��GH�FRQIRUPLGDG�FRQ�ODV�UHVROXFLRQHV�TXH�GLVSRQJD�
HO�&RQVHMR�1DFLRQDO�GHO�$PELHQWH��&RQDPD���

3RU�RWUD�SDUWH��HO�'HSDUWDPHQWR�GH�&LHQFLD�\�7HFQRORJtD�HဧDEOHFH�ODV�QRUPDV�SDUD�OD�ORJtဧLFD�LQYHUVD�
GH�ORV�UHVLGXRV�VyOLGRV��GHULYDGRV�GHO�XVR�GH�SURGXFWRV�HOHFWUyQLFRV�\�VXV�FRPSRQHQWHV��)LQDOPHQWH��
VH�LQGLFD�TXH�ODV�UHVSRQVDELOLGDGHV�GH�SDUWLFLSDU�HQ�HO�VLဧHPD�GH�ORJtဧLFD�LQYHUVD��FRQ�UHWRUQR�D�ORV�
SURYHHGRUHV��LPSRUWDGRUHV��GLဧULEXLGRUHV�\�FRPHUFLDOL]DGRUHV��GHEHQ�VHU�LQFOXLGDV�HQ�ORV�FRQWUDWRV�
GH�SUHဧDFLyQ�GH�VHUYLFLRV�\�HQ�ORV�DYLVRV�S~EOLFRV�GH�FRQWUDWDFLyQ�GH�REUDV�\�VHUYLFLRV�SRU�SDUWH�GH�
ODV�20��5RGULJXHV��3HUHLUD��	�'H�%DUURV��������

(Q�%UDVLO��D�SHVDU�GH�TXH�VH�HYLGHQFLDQ�SURFHVRV�FODUDPHQWH�HဧDEOHFLGRV�SDUD�DSOLFDU�OD�ORJtဧLFD�LQ-
YHUVD��VH�QHFHVLWD�XQD�PD\RU�GLIXVLyQ�GHO�WHPD�HQ�HO�iPELWR�GH�ODV�RUJDQL]DFLRQHV�PLOLWDUHV��FRQ�HO�¿Q�
GH�GLIXQGLU�\�QLYHODU�ORV�FRQRFLPLHQWRV�VREUH�HO�DVXQWR�HQ�FXHဧLyQ��DGHPiV�GH�LPSOHPHQWDU�EXHQDV�
SUiFWLFDV�TXH�FRQWULEX\DQ�D�OD�SODQL¿FDFLyQ��GHVDUUROOR�\�HMHFXFLyQ�GH�OD�ORJtဧLFD�LQYHUVD�HQ�HO�(MpUFL-
WR��5RGULJXHV��3HUHLUD��	�'H�%DUURV���������$GHPiV��HဧRV�DXWRUHV�PHQFLRQDQ�TXH�VH�SXHGHQ�XWLOL]DU�

)LJXUD����$VSHFWRV�FRQVLGHUDGRV�HQ�OD�ORJtဧLFD�LQYHUVD�GHO�(MpUFLWR�EUDVLOHxR��2EWHQLGR�GH�0LQLဧpULR�GD�'HIHVD��������

/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU



��

KHUUDPLHQWDV��FRPR�OD�LPSOHPHQWDFLyQ�GH�LQဧUXFFLyQ�\�IRUPDFLyQ�SDUD�HO�SHUVRQDO��OD�GLIXVLyQ�GHO�
WHPD�HQ�HO�VLWLR�ZHE�GHO�(MpUFLWR��DVt�FRPR�VX�LQFOXVLyQ�HQ�ODV�HVFXHODV�GH�IRUPDFLyQ��SHUIHFFLRQD-
PLHQWR�\�HVSHFLDOL]DFLyQ��HQWUH�RWUDV�PHGLGDV��7RGR�HဧR�SHUPLWLUi�HO�FXPSOLPLHQWR�GHO�VLဧHPD�GH�
ODV��5��UHFXSHUDFLyQ��UHFLFODMH�R�UHXWLOL]DFLyQ�SDUD�HO�FXLGDGR�DPELHQWDO��5RGULJXHV��3HUHLUD��	�'H�
%DUURV��������

(Q�UHODFLyQ�FRQ�HO�YHFLQR�(MpUFLWR�FRORPELDQR��HQ�VX�GRFXPHQWR�³2SHUDFLyQ��3URFHVR���/RJtဧLFD�
,QYHUVD´��GH�OD�%ULJDGD�GH�$SR\R�/RJtဧLFR�1�����VH�PHQFLRQD�HO�SURFHGLPLHQWR�SDUD�VX�DSOLFDFLyQ��
(O�SURFHVR�VH�LQLFLD�FRQ�OD�LGHQWL¿FDFLyQ�GH�ORV�PDWHULDOHV�²SRU�SDUWH�GHO�MHIH�GH�FDGD�SODQWD��WDOOHU�R�
GHO�OtGHU�GHO�SURFHVR²�TXH�SRU�GLYHUVDV�UD]RQHV�QR�SXHGHQ�VHU�XWLOL]DGRV��/XHJR��VH�ORV�VHSDUD�FRPR�
UHWDOHV��GHIHFWXRVRV�R�SHOLJURVRV��$�FRQWLQXDFLyQ�VH�GD�GH�EDMD�HO�PDWHULDO�\�DVt�TXHGD�GLVSRQLEOH�SDUD�
VHU�XVDGR�HQ�OD�ORJtဧLFD�LQYHUVD��

(O�PDWHULDO�GHFODUDGR�FRPR�UHVLGXR�VH�GHEH�DOPDFHQDU�HQ�OXJDUHV�TXH�FXPSODQ�FRQ�ODV�FDUDFWHUtဧLFDV�
LGyQHDV�SDUD�VX�ERGHJDMH��GHVSXpV�VH�GH¿QH�VX�WUDWDPLHQWR�GH�DFXHUGR�FRQ�ODV�HဧUDWHJLDV�GH�OD�ORJtV-
WLFD�LQYHUVD�GH�DSURYHFKDPLHQWR��UHFXSHUDFLyQ��UHXWLOL]DFLyQ�\�UHFLFODMH���5��UHSDUDFLyQ��UHSRWHQFLD-
FLyQ�\�UHGLဧULEXFLyQ��R�GHဧUXFFLyQ�\�GLVSRVLFLyQ�¿QDO��LQFLQHUDU�\�HQWHUUDU��3RU�~OWLPR��VH�SURFHGH�
D�GRFXPHQWDU�OD�JHဧLyQ�UHDOL]DGD�FRQ�ORV�LQဧUXPHQWRV�GH�UHVSDOGR�FRUUHVSRQGLHQWHV�\�DVt�¿QDOL]D�
HO�SURFHVR��%ULJDGD�GH�$SR\R�/RJtဧLFR�1�������������$�FRQWLQXDFLyQ��VH�LOXဧUD�HဧH�SURFHGLPLHQWR�

)LJXUD����3URFHGLPLHQWR�GH�OD�ORJtဧLFD�LQYHUVD��2EWHQLGR�GH�%ULJDGD�GH�$SR\R�/RJtဧLFR�1������������
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(Q�HO�DUWtFXOR�WLWXODGR�³0DUFR�JHQHUDO�GH�DQiOLVLV�GH�OD�IRUPDFLyQ�ORJtဧLFD�HQ�&RORPELD´�VH�PHQFLRQD�
TXH�OD�ORJtဧLFD�LQYHUVD�Hဧi�UHODFLRQDGD�FRQ�HO�UHWRUQR�GH�SURGXFWRV�GHVGH�HO�XVXDULR��R�FRQVXPLGRU�
¿QDO��KDဧD�HO�SURYHHGRU��FRQVLGHUDQGR�HO�UHFLFODMH��OD�UHXWLOL]DFLyQ�GH�PDWHULDOHV�\�GH�FRPSRQHQWHV��OD�
HOLPLQDFLyQ�GH�UHVLGXRV�\�ODV�RSHUDFLRQHV�GH�UHဧDXUDFLyQ��UHSDUDFLyQ�\�UHIDEULFDFLyQ��DXQTXH�WDPELpQ�
VH�DVRFLD�FRQ�OD�UHGXFFLyQ�HQ�HO�OXJDU�GH�RULJHQ��HO�UHFLFODGR��OD�UHXWLOL]DFLyQ�\�OD�VXဧLWXFLyQ�GH�PDWH-
ULDOHV��DVt�FRPR�FRQ�OD�HOLPLQDFLyQ�GH�UHVLGXRV�\�R�GHVSHUGLFLRV��FRQ�OD�UHSDUDFLyQ�\�UHPDQXIDFWXUD-
FLyQ�GH�SURGXFWRV��JHဧLyQ�DPELHQWDO���HV�GHFLU��HV�XQ�SURFHVR�ORJtဧLFR�TXH�DEDUFD�WRGD�OD�VHFXHQFLD�
GH�VXPLQLဧUR�\�R�DEDဧHFLPLHQWR��LQFOXLGR�HO�FLFOR�GHO�SURGXFWR�FRPR�WDO��2VSLQD�	�6DQDEULD��������

(QWUHYLဧDV

(Q� UHODFLyQ� FRQ� OD� DSOLFDFLyQ�GH� HဧH� LQဧUXPHQWR�� HQ� OD� VLJXLHQWH� WDEOD� VH�SODVPD� OD� LQIRUPDFLyQ�
PHGXODU�GH�ODV�GRV�SHUVRQDV�HQWUHYLဧDGDV��TXH�FXPSOHQ�UROHV�GLIHUHQWHV�HQ�OD�ORJtဧLFD�GH�OD�)XHU]D�
7HUUHဧUH�\�TXH�SHUPLWLy�REWHQHU�OD�LQIRUPDFLyQ�WDQWR�GHVGH�OD�SHUVSHFWLYD�GH�OD�SODQL¿FDFLyQ�FRPR�
GH�OD�RSHUDWLYD�

7DEOD����5HVXOWDGRV�GH�ODV�HQWUHYLဧDV

/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU



��
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/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU



��
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/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU
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'H� ODV� UHVSXHဧDV� REWHQLGDV� HQ� OD� HQWUHYLဧD� \� SODQWHDGDV� WDQWR� DO� UHVSRQVDEOH� GH� OD� SODQL¿FDFLyQ�
ORJtဧLFD�FRPR�DO�HMHFXWRU�GH�HဧD��VH�REVHUYD�TXH�~QLFDPHQWH�HQ�HO�&RORJ����VH�FRQVLGHUD�OD�ORJtဧL-
FD�LQYHUVD�GHQWUR�GHO�PDQXDO�GH�SURFHVRV�GH�HVD�XQLGDG��(Q�OD�)XHU]D�7HUUHဧUH�VH�UHDOL]DQ�DOJXQRV�
SURFHVRV�TXH�LQFOX\HQ�OD�IXQGLFLyQ��OD�GHဧUXFFLyQ��OD�WUDQVIRUPDFLyQ�HQ�FKDWDUUD�\�OD�JHဧLyQ�¿QDO�HQ�
UHODFLyQ�FRQ�ORV�QHXPiWLFRV��ORV�OXEULFDQWHV�\�ORV�UHSXHဧRV�GH�ORV�YHKtFXORV�TXH�\D�FXPSOLHURQ�VX�
YLGD�~WLO��6LQ�HPEDUJR��HQ�HO�&RPDQGR�/RJtဧLFR�1������D~Q�QR�VH�KDQ�FRQVLGHUDGR�IRUPDOPHQWH�HဧDV�
DFWLYLGDGHV�GHQWUR�GH�VXV�SURFHVRV��VHJ~Q�OR�PDQLIHဧDGR�SRU�VX�FRPDQGDQWH��(O�FXLGDGR�PHGLRDP-
ELHQWDO�Hဧi�SODQWHDGR�HQ�HO�0DQXDO�GH�QRUPDV�JHQHUDOHV�GH�VHJXULGDG�LQWHJUDGD�SDUD�OD�)XHU]D�7HUUHV-
WUH��&RPDQGR�GH�(GXFDFLyQ�\�'RFWULQD�0LOLWDU�7HUUHဧUH��������HQ�ORV�GLဧLQWRV�QLYHOHV�GH�JHဧLyQ��
FXPSOLHQGR�DVt�FRQ�ODV�QRUPDV�HဧDEOHFLGDV��

$VLPLVPR��VH�GHဧDFD�HQ�OD�HQWUHYLဧD�Q~PHUR�XQR�TXH�VRQ�PXFKRV�ORV�EHQH¿FLRV�GH�UHSDUDU��XVDU��
UHFXSHUDU�\�UHFLFODU�HQ�HO�VLဧHPD�GH�ORJtဧLFD�PLOLWDU��HQWUH�ORV�FXDOHV�VREUHVDOHQ�HO�IRUWDOHFLPLHQWR�
GH�OD�LPDJHQ�GH�XQD�LQဧLWXFLyQ�FRPSURPHWLGD�FRQ�HO�PHGLRDPELHQWH��OD�VXဧLWXFLyQ�GH�SURGXFWRV�\��
SRU�HQGH��HO�DKRUUR�HQ�ORV�FRဧHV��DGHPiV�GH�OD�UHGXFFLyQ�GHO�LPSDFWR�DPELHQWDO��6LQ�HPEDUJR��XQ�
IDFWRU�IXQGDPHQWDO�SDUD�HO�p[LWR�GH�HဧD�ORJtဧLFD�HQ�HO�(MpUFLWR�HV�OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�PLOLWDU��
OR�TXH�SHUPLWLUi�SUDFWLFDUOD�GH�PDQHUD�H¿FLHQWH��DVt�FRPR�FXPSOLU�FRQ�OD�QRUPDWLYD�TXH�HဧLSXOD�OD�
REWHQFLyQ�GH�XQD�OLFHQFLD�DPELHQWDO��&RQ�UHIHUHQFLD�DO�HဧDGR�UHDO�GH�OD�ORJtဧLFD�LQYHUVD��VH�HYLGHQFLD�
TXH�HဧD�VH�HQFXHQWUD�HQ�OD�IDVH�LQLFLDO��HV�GHFLU��D~Q�VX�DSOLFDFLyQ�QR�VH�HIHFW~D�GH�PDQHUD�LQWHJUDO�
HQ�WRGRV�ORV�QLYHOHV�ORJtဧLFRV�GH�OD�)XHU]D�7HUUHဧUH��SRU�HO�PRPHQWR��VH�OLPLWD�DO�&RORJ�����SHUR�VX�
LPSOHPHQWDFLyQ�HV�YLဧD�FRPR�YHUGDGHUDPHQWH�LPSRUWDQWH�\��VREUH�WRGR��IDFWLEOH�VL�VH�FXHQWD�FRQ�ORV�
UHFXUVRV�QHFHVDULRV�SDUD�KDFHUOR�

3RU�RWUR�ODGR��HQ�OD�HQWUHYLဧD�Q~PHUR�GRV��OD�SHUFHSFLyQ�UHIHUHQWH�D�OD�DFWXDO�DSOLFDFLyQ�GH�OD�ORJtဧLFD�
LQYHUVD�HQ�OD�)XHU]D�7HUUHဧUH�HV�WRWDOPHQWH�GLIHUHQWH��GHELGR�D�TXH�HQ�ORV�QLYHOHV�ORJtဧLFRV�LQIHULRUHV�
QR�VH�KD�LPSOHPHQWDGR�D~Q��\�VROR�VH�WLHQH�LQGLFLRV�GH�XQD�SODQL¿FDFLyQ�FRPR�WDO��3RU�HဧD�UD]yQ��
VH�LQGLFD�GH�PDQHUD�FDWHJyULFD�TXH�QR�VH�Hဧi�FRQVLGHUDQGR�HဧH�SURFHVR�GH�PDQHUD�IRUPDO��SHUR�VH�
UHFRPLHQGD�SRQHUOR�HQ�SUiFWLFD�SDUD�WRGR�WLSR�GH�DEDဧHFLPLHQWRV��1R�REဧDQWH��HQ�UHODFLyQ�FRQ�ORV�
OXEULFDQWHV��VH�FRQ¿UPD�TXH�HဧRV�VH�HQWUHJDQ�D�ORV�JHဧRUHV�DPELHQWDOHV��DO�LJXDO�TXH�XQD�SDUWH�GH�
ORV�XQLIRUPHV�GHO�SHUVRQDO�GH�FRQVFULSWRV��WDPELpQ�VH�UDWL¿FD�OD�DSOLFDFLyQ�GH�SROtWLFDV�LQဧLWXFLRQDOHV�
SDUD�HO�FXLGDGR�DPELHQWDO��FHQWUDGD�SULQFLSDOPHQWH�HQ�TXH�ORV�GHVHFKRV�QR�DIHFWHQ�DO�DPELHQWH�FRPR�
WDO�

(O�EHQH¿FLR�PiV�UHVFDWDEOH�HV�OD�DGPLQLဧUDFLyQ�GH�ORV�FRဧHV��FRPR�FRQWUDSDUWH��HO�XVR�GH�SDUWHV�R�
FRPSRQHQWHV�UHDFRSODGRV�SXHGH�RFDVLRQDU�GDxRV�HQ�DOJ~Q�ELHQ�LQYHQWDULDGR��)LQDOPHQWH��VH�PHQFLR-
QD�TXH�XQ�VLဧHPD�LQWHJUDO�GH�ORJtဧLFD�LQYHUVD�SHUPLWLUi�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�\�OD�GLV-
PLQXFLyQ�GH�ORV�HIHFWRV�PHGLRDPELHQWDOHV�\�VH�FRUURERUD�OD�IDFWLELOLGDG�GH�DSOLFDUOR�HQ�ODV�XQLGDGHV�
ORJtဧLFDV��FRQ�HO�DSR\R�GH�OD�WHFQRORJtD�\�OD�FDSDFLWDFLyQ�UHVSHFWLYDV�
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�����'LVFXVLyQ

/D�ORJtဧLFD�LQYHUVD�HV�XQ��

«FRQMXQWR�GH�DFWLYLGDGHV�\�SURFHGLPLHQWRV�SDUD�OD�SODQL¿FDFLyQ��GLUHFFLyQ��JHဧLyQ�\�HMHFXFLyQ�
H¿FLHQWH�GHO�ÀXMR�LQYHUVR�GH�UHFXUVRV�HQ�OD�FDGHQD�GH�DEDဧHFLPLHQWR��PHGLDQWH�VX�GHVPLOLWDUL]D-
FLyQ��UHFXSHUDFLyQ��UHFLFODMH��HQDMHQDFLyQ�R�UHXWLOL]DFLyQ��RSWLPL]DQGR�DVt�HO�LQYHQWDULR�\�UHFXSH-
UDQGR�SDUWH�GHO�FRဧH��«���9DOHQ]XHOD���������

(ဧR�GD�SLH��LQFOXVLYH��SDUD�FRQVLGHUDU�OD�OODPDGD�ORJtဧLFD�YHUGH�HQ�OD�)XHU]D�7HUUHဧUH��TXH�UHFRQR-
FH�QR�VROR�OD�QHFHVLGDG�GH�UHGXFLU�DO�Pi[LPR�ORV�LPSDFWRV�GH�OD�DFWLYLGDG�ORJtဧLFD�HQ�HO�DPELHQWH��
VLQR�WDPELpQ�GH�GLVPLQXLU�HO�FRဧH�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�ORV�
XVXDULRV��9DOHQ]XHOD���������6LQ�HPEDUJR��\�FRPR�VH�KD�FRPSUREDGR�HQ�OD�LQYHဧLJDFLyQ�UHDOL]DGD��OD�
ORJtဧLFD�LQYHUVD�HQ�HO�iPELWR�PLOLWDU�HFXDWRULDQR�VH�HQFXHQWUD�D~Q�HQ�SUHSDUDFLyQ��HဧD�VLWXDFLyQ�HV�
GLIHUHQWH�HQ�RWURV�(MpUFLWRV�UHJLRQDOHV��\D�TXH�WDQWR�HQ�%UDVLO�FRPR�HQ�&RORPELD�VH�HQFXHQWUD�FRUUHF-
WDPHQWH�QRUPDGD��SRU�PHGLR�GH�GLဧLQWRV�LQဧUXPHQWRV�TXH�OD�UHJXODQ�\�SURSRUFLRQDQ�ODV�GLUHFWULFHV�
QHFHVDULDV�SDUD�OD�HMHFXFLyQ�GH�OD�ORJtဧLFD�PLOLWDU�\�GH�OD�JHဧLyQ�PHGLRDPELHQWDO��

6HJ~Q�/R]DQR��³/D�ORJtဧLFD�LQYHUVD�VH�KD�FRQYHUWLGR�HQ�XQD�KHUUDPLHQWD�FRPSHWLWLYD��«��SRUTXH�
JHဧLRQD�HO�UHWRUQR�GH�PHUFDQFtDV�HQ�OD�FDGHQD�GH�VXPLQLဧUR�GH�IRUPD�HIHFWLYD�\�HFRQyPLFD��TXH�VH�
HQFDUJD�GH�OD�UHFXSHUDFLyQ�\�UHFLFODMH´��/R]DQR���������(Q�HVH�PDUFR��VH�FRQVLGHUD�TXH�OD�HYROXFLyQ�
FRQဧDQWH�HQ�ORV�GLIHUHQWHV�DVSHFWRV�LQဧLWXFLRQDOHV��XQR�GH�ORV�FXDOHV�HV�HO�FXLGDGR�DPELHQWDO��PRWLYD�
D�OD�LPSOHPHQWDFLyQ�GH�XQ�VLဧHPD�GH�ORJtဧLFD�LQYHUVD�HQ�OD�)XHU]D�7HUUHဧUH��(ဧR��GH�DFXHUGR�FRQ�
1DYDUUR��WRPD�OD�PLVPD�UXWD�TXH�HO�ÀXMR�GLUHFWR�\��D�OD�YH]��PD[LPL]D�HO�YDORU�VREUH�HO�FLFOR�GH�YLGD�
GH�XQ�SURGXFWR��PHGLDQWH�ORV�GLIHUHQWHV�WLSRV�GH�UHWRUQR�TXH�SXHGHQ�GDUVH��1DYDUUR���������

7DO�\�FRPR�VH�PHQFLRQD�HQ�HO�DUWtFXOR�³'HVDUUROOR�GH�ORV�SURFHVRV�GH�ORJtဧLFD�LQYHUVD�SDUD�OD�JHဧLyQ�
GH�ORV�XQLIRUPHV�GHVHFKDGRV�GHO�(MpUFLWR�(FXDWRULDQR´��HQ�HO�VLဧHPD�GH�ORJtဧLFD�LQYHUVD�VXJHULGR�
HQ�OD�)XHU]D�7HUUHဧUH�³�«��VHUi�~WLO�HO�PLVPR�FDQDO�R�UHG�GH�GLဧULEXFLyQ�GLUHFWD�HPSOHDGD�KR\�SRU�
KR\��«���HV�GHFLU�WUDQVLWDUi�OD�HဧUXFWXUD�GH�ORJtဧLFD�TXH�HO�(MpUFLWR�SRVHH��SHUR�HQ�VHQWLGR�UHYHUVR�R�
LQYHUVR´��0RUD���������

1DYDUUR��SRU�VX�SDUWH��SODQWHD�XQ�HVFDOyQ�PiV�HQ�HO�VLဧHPD�ORJtဧLFR��TXH�HV�HO�FLFOR�FHUUDGR��TXH�JHV-
WLRQD�ODV�DFWLYLGDGHV�WDQWR�LQWHUQDV�FRPR�H[WHUQDV�SDUD�SUHYHQLU�OD�SpUGLGD�GH�PDWHULDOHV��XWLOL]DQGR�
ORV�FRဧHV�PtQLPRV�SDUD�FRQVHJXLU�HO�YDORU�Pi[LPR��HV�GHFLU�FRQVLGHUD�ODV�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ�OD�WUDQVIRUPDFLyQ�GH�ELHQHV�R�VHUYLFLRV�GHVGH�ORV�RUtJHQHV�KDဧD�VX�XVR�¿QDO��1DYDUUR���������

$Vt��OR�H[SXHဧR�HQ�OD�ORJtဧLFD�YHUGH�\�OD�ORJtဧLFD�GH�FLFOR�FHUUDGR�GHEHUtD�FRQVLGHUDUVH�HQ�OD�YLVLyQ�
GH�OD�ORJtဧLFD�PLOLWDU��SHUR�SDUD�DSOLFDUOD�HV�LPSHUDWLYR�SULPHUR�IRUPDOL]DU�OD�ORJtဧLFD�LQYHUVD�HQ�OD�
)XHU]D�7HUUHဧUH�\�EHQH¿FLDUVH�GH�WRGRV�ODV�ERQGDGHV�TXH�EULQGD��1DYDUUR�PHQFLRQD�TXH�H[LဧH�XQD�
OLPLWDGD�DWHQFLyQ�D�OD�ORJtဧLFD�LQYHUVD��HQ�HVSHFLDO�GHELGR�D�IDFWRUHV�FRPR�

��)DOWDV�GH�SROtWLFDV�FODUDV�GH�UHWRUQRV�

��3RFR�UHFRQRFLPLHQWR�GH�OD�ORJtဧLFD�LQYHUVD�FRPR�FUHDGRUD�GH�XQD�YHQWDMD�FRPSHWLWLYD��

��3RFD�JHဧLyQ�UHDO�SRU�SDUWH�GH�ORV�DOWRV�QLYHOHV�

��1R�VH�DSURYHFKD�OR�VX¿FLHQWH�HO�DSR\R�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�

��)DOWD�GH�SODQL¿FDFLyQ�HဧUDWpJLFD��1DYDUUR��������

/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU
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,9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

*UDFLDV�D�OD�LQYHဧLJDFLyQ�ELEOLRJUi¿FD��DVt�FRPR�DO�JUDQ�DSRUWH�GH�ODV�HQWUHYLဧDV�UHDOL]DGDV��VH�FRQဧDWy�
TXH�OD�WHQGHQFLD�GH�OD�DSOLFDFLyQ�GH�OD�ORJtဧLFD�LQYHUVD�VH�IRUWDOHFH�FDGD�GtD�PiV�HQ�ORV�SDtVHV�YHFLQRV��
SHUR�D�SHVDU�GH�TXH�HQ�HO�(FXDGRU��FRQFUHWDPHQWH�HQ�VX�(MpUFLWR��VH�Hဧi�FRQVLGHUDQGR�HQ�FLHUWRV�QLYHOHV�
\�SDUD�DOJXQRV�SURFHVRV��QR�VH�HQFXHQWUD�SRVLFLRQDGD�QL�QRUPDOL]DGD�GH�PDQHUD�LQWHJUDO��1R�REဧDQWH��
Vt�VH�HYLGHQFLD�TXH��DXQTXH�VHD�GH�IRUPD�HPStULFD��VH�Hဧi�HPSH]DQGR�D�DSOLFDU�\�TXH�H[LဧH�OD�YLVLyQ�
\�OD�EXHQD�YROXQWDG�GH�SDUWH�GH�ORV�DOWRV�PDQGRV�SDUD�VHJXLU�GHVDUUROOiQGROD�HQ�OD�)XHU]D�7HUUHဧUH��$�
SHVDU�GH�HOOR��HQ�FRPSDUDFLyQ�FRQ�VXV�SDUHV��VH�HQFXHQWUD�UH]DJDGD��SRU�OR�TXH�HV�LPSRUWDQWH�GDUOH�HO�
HPSXMH�QHFHVDULR�� LQဧLWXFLRQDOPHQWH�KDEODQGR��SDUD�EHQH¿FLDUVH� WDQWR�GH� OD�UHGXFFLyQ�GH� ORV�FRဧRV�
FRPR�GH�OD�VXဧDQFLDO�YHQWDMD�GH�TXH�OD�)XHU]D�7HUUHဧUH�VHD�YLဧD�FRPR�XQD�LQဧLWXFLyQ�UHVSRQVDEOH�FRQ�
HO�DPELHQWH�\��REYLDPHQWH��FRQ�VX�UHDO�FRQWULEXFLyQ�HQ�HVH�VHQWLGR�

(Q� UHODFLyQ�FRQ� ORV� WUDEDMRV� IXWXURV�TXH�VH�GHVSUHQGHQ�GH� OD�SUHVHQWH�SURSXHဧD��H[LဧH�XQ�VLQItQ�GH�
SRVLELOLGDGHV� UHODFLRQDGDV� FRQ� OD� ORJtဧLFD� LQYHUVD� HQ� OD�)XHU]D�7HUUHဧUH�� DOJXQDV� GH� HOODV� GHEHUtDQ�
HQIRFDUVH�HQ�OD�QRUPDOL]DFLyQ�GH�GLFKD�JHဧLyQ�HQ�ORV�GLIHUHQWHV�FRPDQGRV�ORJtဧLFRV�\�HQ�ODV�XQLGDGHV�
FRUUHVSRQGLHQWHV��$VLPLVPR��RWUD�RSFLyQ�YiOLGD�HV�OD�PLQLPL]DFLyQ�GH�ORV�HUURUHV�WDQWR�HQ�ODV�HQWUHJDV�
FRPR�HQ�OD�UHFXSHUDFLyQ��PHGLDQWH�HO�HဧDEOHFLPLHQWR�GH�LQGLFDGRUHV�GH�UHVXOWDGRV��'H�OD�PLVPD�IRUPD��
VH�SRGUtD�FDOFXODU�HO�EHQH¿FLR�¿QDQFLHUR�GH�OD�DSOLFDFLyQ�GH�OD�ORJtဧLFD�LQYHUVD�HQ�OD�LQဧLWXFLyQ�PLOLWDU��
\�DGHPiV��VH�WLHQH�OD�SRVLELOLGDG�GH�OD�LPSOHPHQWDFLyQ�\�VX�SRဧHULRU�DSOLFDFLyQ�HQ�RWUDV�LQဧLWXFLRQHV�
PLOLWDUHV�HFXDWRULDQDV�

5HFRQRFLPLHQWRV��DFNQRZOHGJPHQW�

$�ORV�HQWUHYLဧDGRV��JHQHUDO�GH�EULJDGD�(GXDUGR�*iOYH]��FRPDQGDQWH�GHO�&RPDQGR�/RJtဧLFR�7HUUHဧUH�\�
FRURQHO� GH�(06�9tFWRU�0HQGR]D�� FRPDQGDQWH� GHO�&RPDQGR�/RJtဧLFR�1�R� ���� SRU� VX� LQYDOXDEOH� \�
GHVLQWHUHVDGD�FRODERUDFLyQ�
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5HIHUHQFLDV

%ULJDGD�GH�$SR\R�/RJtဧLFR�1�������������2SHUDFLyQ��3URFHVR��GH�/RJtఅLFD�,QYHUVD��%ULJDGD�GH�$SR\R�
/RJtఅLFR�1�����%RJRWi��)XHU]DV�0LOLWDUHV�GH�&RORPELD��(MpUFLWR�1DFLRQDO�

&HOHPtQ�� &�� �������� )RUWDOHFLPLHQWR� GH� OD� ORJtఅLFD� PLOLWDU� FRPR� HఅUDWHJLD� HQ� VX� GHVDUUROOR� DQWH� HO�
SRఅFRQÀLFWR�HQ�&RORPELD��%RJRWi��8QLYHUVLGDG�0LOLWDU�1XHYD�*UDQDGD��KWWSV���UHSRVLWRU\�XQLPLOLWDU�
HGX�FR�ELWဧUHDP�KDQGOH������������)257$/(&,0,(172���'(���/$���/2*,67,&$���
0,/,7$5�SGI

&RPDQGR�GH�(GXFDFLyQ�\�'RFWULQD�0LOLWDU�7HUUHဧUH����������Manual fundamental de referencia del Ejército: 
6RఅHQLPLHQWR��6DQJROTXt��&('07�

&RPDQGR�GH�(GXFDFLyQ�\�'RFWULQD�0LOLWDU�7HUUHဧUH����������Manual de normas generales de seguridad 
LQWHJUDGD�SDUD�OD�)XHU]D�7HUUHఅUH��6DQJROTXt��&HGPW�

&RPDQGR�GH�(GXFDFLyQ�\�'RFWULQD�0LOLWDU�7HUUHဧUH����������Manual fundamental de referencia del Ejército: 
6RఅHQLPLHQWR��6DQJROTXt��&HGPW�

&RPDQGR�/RJtဧLFR�1������$XFD�����������,QIRUPH������&/���$%$6�,17������/XPEDTXt��)XHU]D�7HUUHဧUH�

&RPDQGR� /RJtဧLFR� 1�� ��� �$XFD��� �������� ,QIRUPH� �����&/���$%$6�,17�����&�� /XPEDTXt�� )XHU]D�
7HUUHဧUH�

'LUHFFLyQ� )LQDQFLHUD� GH� OD� )XHU]D� 7HUUHဧUH�� �������� (JUHVR� GHO� VLဧHPD� H�6%\(� GH� ���� YHKtFXORV�
DGPLQLဧUDWLYRV� TXH� IXHURQ� SDUWH� GHO� SURFHVR� GH� UHPDWHV� ������ 2¿FLR� 1�R� �����)7�')�$�������
6DQJROTXt��&HGPW�

/R]DQR��(����������/D�ORJtဧLFD�HQ�VX�PDUFR�UHIHUHQFLDO�\�FRQFHSWXDO��&LHQFLD�\�3RGHU�DpUHR���������KWWSV���
SXEOLFDFLRQHVIDF�FRP�LQGH[�SKS�FLHQFLD�\SRGHUDHUHR�DUWLFOH�YLHZ��������

0LQLဧpULR�'D�'HIHVD����������'RXWULQD�GH�/RJtఅLFD�0LOLWDU�0'���0�����%UDVLOLD��0LQLဧpULR�'D�'HIHVD�

0LQLဧpULR�GD�'HIHVD����������0DQXDO�GH�&DPSDQKD�/RJtఅLFD�0LOLWDU�7HUUHఅUH�(%���0&���������%UDVLOLD��
(ဧDGR�0DLRU�'R�([pUFLWR�

0RUD��5����������'HVDUUROOR�GH�ORV�SURFHVRV�GH�ORJtఅLFD�LQYHUVD�SDUD�OD�JHఅLyQ�GH�ORV�XQLIRUPHV�GHVHFKDGRV�
del Ejército EcuatorianR��4XLWR��81,5�

1DYDUUR��&����������&DGHQDV�GH�VXPLQLఅUR�GH�FLFOR�FHUUDGR��'LVHxR�GH�XQD�UHG�ORJtఅLFD�GH�FLFOR�FHUUDGR�
GH� UHFXSHUDFLyQ� HQ� HO�(MpUFLWR� GH�7LHUUD�(VSDxRO��&RPXQLGDG� GH�0DGULG��8QLYHUVLGDG�5H\� -XDQ�
&DUORV��2EWHQLGR�GH�KWWSV���EXUMFGLJLWDO�XUMF�HV��ELWဧUHDP�KDQGOH�������������7(6,6����'2&72�
5$/B&�F��D�VDU���(VS�F��DGULWXB&DGHQDV���GH���VXPBGHBFLFORBFHUUDGR�SGI

2VSLQD��0���	�6DQDEULD��3����������0DUFR�JHQHUDO�GH�DQiOLVLV�GH�OD�IRUPDFLyQ�ORJtဧLFD�HQ�&RORPELD��5HYLఅD�
&LHQWt¿FD�*HQHUDO�-RVp�0DUtD�&yUGRYD��������������������KWWSV���UHYLဧDFLHQWL¿FDHVPLF�FRP�LQGH[�
SKS�HVPLF�DUWLFOH�YLHZ��������

3RQFH��5���	�&ODYLMR��(����������%OLQGDGR�PXOWLSURSyVLWR��PDQXVFULWR�LQpGLWR��

/D�/RJtဧLFD�,QYHUVD�\�VX�,PSRUWDQFLD�HQ�OD�)XHU]D�7HUUHဧUH�GHO�(FXDGRU



��

5RGULJXHV�� /��� 3HUHLUD�� 6��� 	� 'H� %DUURV�� +�� �������� /RJtဧLFD� LQYHUVD� HQ� HO� (MpUFLWR� EUDVLOHxR� FRPR�
LQဧUXPHQWR�GH�SURWHFFLyQ�DPELHQWDO��'(/26�'HVDUUROOR�/RFDO�6RఅHQLEOH��KWWSV���ZZZ�HXPHG�QHW�
UHY�GHORV����ORJLဧLFD�UHYHUVD�EUDVLO�KWPO

6DQWRV��5����������/RJtဧLFD�PLOLWDU�LQYHUVD��5HYLఅD�GH�OD�$FDGHPLD�GH�*XHUUD�GHO�(MpUFLWR�(FXDWRULDQR��
��� ����� 2EWHQLGR� GH� KWWSV���MRXUQDO�HVSH�HGX�HF�RMV�LQGH[�� SKS�$FDGHPLD�GH�JXHUUD�DUWLFOH�YLHZ�
9��1�$57���SGI

8QLWHG�6WDWHV�$UP\����������5HJXODWLRQ�������6XSSO\�&KDLQ�0DQDJHPHQW��:DVKLQJWRQ��86�$UP\�

9DOHQ]XHOD��-����������$SUR[LPDFLyQ�FRQFHSWXDO�D�OD�IXQFLyQ�VRဧHQLPLHQWR�GH�ODV�IXHU]DV�HQ�ODV�RSHUDFLRQHV�
PLOLWDUHV��(QVD\RV�0LOLWDUHV����������������KWWSV���ZZZ�HMHUFLWR�FO�GHVFDUJDV�PRELOH�1MF��

9i]TXH]��-����������/RJtఅLFD�,QYHUVD��%ROHWtQ�GH�,QIRUPDFLyQ��������KWWSV����GLDOQHW�XQLULRMD�HV�GHVFDUJD�
DUWLFXOR���������SGI

0RUD�\�5RGUtJXH]


