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$O0 KDFHU FOLFN HQ FDGD XQR GH ORV ERWRQHV GH
FROQWHQLGR GH FDGD XQD GH ODV iUHDV G

(Q FDGD VHFFLYQ VL KDFHV FOLFN HQ HO ORJR GHO
VLWLR ZHE UHVSHFWLYR /R PLVPR VL KDFHV FOLFN
FROXPQD SULQFLSDO
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X D2p®bPp Hu: 86Shp /S2S P S U:H2SHubPS ®
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(O PXQGR HVWiI FDPELDQGR D JUDC
QXHVWUDV SUIFWLFDV GH PDUNHW
VHJXLU HO SDVR )LUPDV GH DERJ
FRQILDQGR HQ HVWUDWHJILDV GH F
GHVDUUROOR GH QHJRFLRV GH D\F
GH TXHGDUVH UiSLGDPHQWH REVR

(O PDUNHWLQJ VROtD FRQVLVW
HQVDMHY SURPRFLRQDOHYV HQ WF
HUYLFLRV 6LIJXLHQGR ORV SDVR)\
URFHVR GH YHQWDY OD OyJLFD F
UH
HV
RV

r—

DU FRQFLHQFLD \ YLVLELOLGD
SXpV KDFHUVH GH XQD RSFLyQ
LEOHVY FRPSUDGRUHV FRQ XQ E
LQDOPHQWH FHUUDU HO WUDWR |
RPSHWLWLYRV \ XQ PRGHOR RSHL
DUD UHDOL]DU HO WUDEDMR

6LQ HPEDUJR HQ ORV PHUFDGF
VDWXUDGRV KLSHUFRQHFWDGRV F
ODV FRVDV VRQ WRWDOPHQWH GLI

/DV ILUPDV \D QR FRQWURODQ -
JRV FOLHQWHV \D QR VRQ ORV LQGh.hv, \

GHVLQIRUPDGRV TXH QHFHVLWD G, D U

FRPXQLFDFLRQHV XQLGLUHFFLR X pﬂ\){\y#)ﬁﬂ VH HVWi SUI
SURYHHGRUH v ([SHUWRV FRLQF ng(g* URWI% WD DFHOF
HQ HVIXHUJRV GH PDUNHWLQJ P Eﬁ OD RSFLyQ G

nuOTnT

nm

DHYV
'HC

LQGLIHU QFLDGRV VH KD YXHOW, fW@NgE\)/é%/E)\gQQ DFHOF
HQ XQD pUG GD GH GLQHUR R GH OD F
$FWXDOPHQWH ORYV FOLHQWH\'(/H\W/EH R>@(§'
PXQGR GH LQIRUPDFLYQ VREUH F x X HQ GHVD
FDGD ILUPD DQWHV GH LQLFLDU VX GLVHxR RU
7LHQHQ DFFHVR D XQRV SRFRYV VHUIQ S
SHUILOHV H LQWHOLJHQFLD GH P W QFLDO F
GHWDOODGD (VWiQ FR QHFWDGR Q HVWH QXt
FRPSHWLGRUHVY HQ UHGHYV VRFL LHQFLDV VHDQ VH
GHWHUPLQDQ TXp LQIRUPDFLYQ bDFFHVLEOHV
FRQVXPLU +R\ HQ GtD HO PHQVD GRUDV HVWi
QR RIUHFH XQ YDORU DJUHJDGR %H X\Q'ﬂ% UDWHJ
LJQRUDGR SRU FRPSOHWR HJ V GHEH
$0 PLVPR WLHPSR ODV ILUPDR VRV +D\WUHVIPE
FRPSLWHQ FDGD YH] PiV HQ |x U UHVSXHVWDYV
H[SHULHQFLD GHO FOLHQWH TXH VHE DGRV
OD FDOLGDG GH ORV VHUYLFLRV: QHV (
VH KD FRQYHUWLGR HQ HO EROH QHV <
FOLHQWHY YDORUDQ PiV OD HI[S D \AE R SRV
TXH WDUGDQ HQ FRQVHJIXLU OR S LGDGH\
QHFHVLWDQ $QWH HVWH HVFHQ ngPI URTXLHUH 1
DERJDGRV GHEHQ LU XQ SDVR G XULRVLGDG \
GHPDQGD UHDO LGHQWLILFDU R D SUHJXQWDYV
SURDFWLYDPHQWH \ DQWLFLSDU LDESﬁSHOODDV\l/:ﬁSSV
SUREOHPDV TXH D~Q QR H[LVWHJY 2bUD OD HSFrnQHY ODWHOW
U GH H[SHULHQFLDV SRVLWL
HWLQJ GHEH

H
YDOR D
PDUN LQ G HVWDU EDVDGF
YDORU DJUHJDGR \ TXH ORJUHQ
HVWUDWHJILD EDVDGD HQ GDWRYV
HOQWHQGLPLHQWR GH VXV FOLHQ\
WDQ SURPHWHGRU
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(yXOm 2. 10R0¢(,

(VWDPRV FDVL HQ OD PLWDG &GHHWUDWIXGHWAMHYU FDSDFHV C
XQRV SRFRV PHVHV GHVSXpVS®HIRWDREW WDQ VLPSOHYV Fy
ZOGGHFODUyHOHVWDGR(HW&HMMWWR%RHPRVQHJRHD(

OSD GHO &29," $XQTXH PBIW"S IBHRYL ¥ XROWR YDORU" j&.
OD PD\RUtD GH ORV SDtVH\R 8V WQWDED\QGHXHAXp WLSR K|
Q ORV SURJUDPDV GH YDFORNWFLQ@ LPRY GtDV" 1HFHVI
EHUtDPRV KDEHU DOFDQ]DIGRGQ PDIGRUHIL EREUH QXHVW L
HEDxR SDUD HVWDV DOWXGBY GH & DORIRURD TXH HVW
R HVY TXH HVYWDPRV OHGIHR V. GHOMMRVFDOHSIWW VR QH V
RV \ QR HQ SRFDV MXUUVBVUFRVYRQHM HPSH]DU D KDF
YLVWR FRPR VH LQFUHPNQWP® OHRY & DY \RM
QWDJLR \ IDOOHFLPLHQWRY GLDULRV 6L D
OH VXPDPRV OD DJLWDG B P/SOWODLF DYQRMREMDIO GH VR
LFD \ HFRQYPLFD TXH H{GHHFRFQWDPRYWHQLHQGR
UHJLYQ HVWDPRV DO HYRQUMXHF VBEXUDQRIRGHRIGRHNAM Q G
ItFLOHVY HVFHQDULRYV IPOMKERUDPSHHVDV HVWiQ WR
LVWUDU QXHVW RV QHDJIRWLW\XG/[FRQVHUYDGRUD U F
EUH G EH/LRUQSLUMVDXT_XIHJBDRV HTXLSRV
DU TXp YD D HQ LHH®D 6 R UK HRMGR\D @R ORV S
JRDSQADIFOGRY D VXV iUHDV SHU
H[SHULPHQWDQGR XQ DXPHQ\
X@ B DFLQD GH MFFDLEQMR j&yP|
LYQORRDFDOPQQGIHRFRR VL QR WH
VF R QWXIDRALRQ BPVVGHHFXUVRV" /
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$XQTXH HV GLItFLO IL
FODUR SDU LPSXOVDU
HTXLSRV OHJDOHV HQ H
LQFHUWLGXPEUH Vt HV SRGHRR¥RFQRWNUGHUDEBURFHVRYV il
DOJXQDV LGHDV \ SUIFWLFDVODXMWMWI®FLYQ PiV HILFLHQ
WRPDQGR DO RV OtGHUHV G QRS D B RIIFGROMW R V
MXUtGLFRV S
PHMRUD D-~ Q
FRQWLQXDF
WHQGHQF v
W

DU
DU
DU
oD
VWD

J
D LPSXOVDU VXV LQLFLDWLYDV GH
HVWRV WLHPSRV GBIXESRWMWXUtGLFRV GF
QD H[SORUBPRIGHD BN GHDVBI U\ B K Vil WDH
|x URQ LGH/@WDIL FHIDGOM UHHF KR GHO GH S
R UHFLHQWEBPH\OMWR ISFRUHKLHOWZR D OD F
HO &HQWBRQPRHBHIORYURHHWHYQ@LFLR T
OD GH 'HUMHFIKHRQ®H QQWHUQR REWHQHL
DUYDUG FRQVXOWDV OHJDOHV VLQ QH
HTXLSR MXUtGLFR HQ FDGD R

IRV HTXLSRV MXUtGLFRV GHEHQWEMBDIRIUDU HVWR S|
HQ VX JHVWLYQ GH ULHVJRV SHIIXHXDQSIRLQD ZHE HQ OD L
DVHVRUtD OHJDO EDVDGD HQFRpMERIUADAVLY D SDUD UHVSXH\
GDWRVHVWD WHQGHQFLD QR N EXHIQMUHHVD GIXHH xDU XQ PR
HV GHEDQVRRDMOULFROLYQ GH FRQVX
ORV GH GROXWOWLFD GR HGLF\WLYBO Gt
DVLIJQHQ GLIHUHQWHY SHUILC
OOHJDQGR KDVWD OD FRQVW!

TXH SHUPLWDQ UHVSXHVWDYV

XQ
Uub
HQ

yQ

HVWXGLR
HQFRQMXQ
/HIJDO GH OD
8QLYHUVLGDG G

X
TXH
DOL]D
R FRQ
(VFXH
H +

Vv
Q
ORV HTXLSRV OHJDO
VRILVWLFDGRV PRGH
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(O IXWXUR GH O JDO HV GLJLWDO RWR FR
HTXLSRV MXUtGLF RUDU FRPR LQFRUSRUDU
TXH GHPDQGD VX HVWR QR LPSOLFD QHFF
HVSHFLDOL]DGDYV /ID IRUPD PiV UiSLGD Gt
WUDQVIRUPDFLYQ wWDO H FHU XVR GH VROXFLRQH
HQ OD HPSUHVD FRPR OR SXHGHQ VHU ODV KHUUDPLHQWD

SRU HMHPSOR 3RZHU $XWRPDWH SDUD FUHDU IOXMRYV
SDUD FRQVWUXLU DOJXQRYVY WDEOHURV GH FRQWURO FRQ
DXWRPiIWLFD HQ WLHPSR UHDO

DQLHO HV 6HQLRU ODQDJHU HQ (< /DZ \ OLGHUD OD SUiFWLFI
$PpULFD /DWLQD 1RUWH (V DERJDGR PDJtVWHU HQ LQJHQLH
GLJLWDO \ FXHQWD FRQ P~OWLSOHV HVWXGLRV HQ RSWLPL]D
SUR\HFWRV GHVDUUROOR GH VRIWZDUH HQWUH RWURV 'XU
WHPDV DVRFLDGRV D LQQRYDFLYQ WHFQRORJtD \ WUDQVIRUI
VHUYLFLRVY MXUtGLFRV VLHQGR SURIHVRU \ FRQIHUHQFLVW
RSHUDWLRQV OHJDO SURMHFW PDQDJHPHQW \ HO IXWXUR GH
IRURV HQ (VWDGRV 8QLGRV (VSDxD Op[LFR &RORPELD $UJH
XQLUVH D (< /DZ IXH JHUHQWH GH SUR\HFWRV HVWUDWpJLFR"
6 & Op[LFR J/tGHU GH 7UDQVIRUPDFLYQ GHO 1HJRFLR HQ *yPF
OtGHU GHO HTXLSR GH FDOLGDG \ SUR\HFWRV HQ 3RVVH +H|
SRVLFLRQHYV



,QGXVWULD /HJDO

7LHPSR GHVSXpV WXYH OD RSRU
D :DVKLQJWRQ '& HQ GRQGH H\
SDVDQWtDRRRHAR Q WDWDHEWM D Q G R

GH KLGURFDUEXURY JDV QDWXU
SUR\HFWRV HQWUH RWURYV
(VWDQGR \R HQ Op[LFR GH YD
(V oD 9LFHSUHVLGHQWDKDHH®@D\XDGR lUH QF\’WUHH?UCI)-I[\)/\I{)LT[
&RPSOLDQFH GH 1HVWO§H§\W%PD>@—§EE;% UDEDM DKt

D
\ KD VLGR UHFRQRFLGD b&PR Row®D |£3-||EI|_GDV PiV D Q
H

U

JuU
ODV DERJDGDV PiV LQIO%@% Fg{i%% XQDV PSUH
SDtV (Q HVWD HOWUHY L\ Biha
GHWDOOHV GH VX FDUUH’LDIXLH\Q\DFERHJQG/DT@FRQ’R SRQG

GHVDItRV DEWXDOHV \ DEWXURV oG EL 00 6ib viaxt

SURIHVLYQ OHJDO HQWUHYLVWD OH IDOWDEDQ XOQ

D' & FXDQGR UHFLEt OD SURSXH

MHIH HQ OD ILUPD GH ' & D TXL

DJUDGHFHUp HO DSR\R TXH PH G
\ EXHQ

Y
H

i&yPR OOHJD :HQG\ $OFDOi D VHUOPR FR R HVWR\ HQ 1HVW
9LFHSUHVLGHQWD /HJDO \ GH &R FDS@LD OWWGIDDBULO GH FXDQ
Op[LFR GH XQD GH ODV FRUSRUDPERQHEDPWXQLRU HQ HO iUHD G}
JUDQGHV \ GHVWDFDGDV GHO PXQGR"

i< FyYPR IXH HO SURFHVR GHQWU
&RPHQFp FRPR PXFKRV GH PLV FROHJDV
WUDEDMDQGR FRPR SDVDQWH HQ3RHRSD BKRER GXL DVXPLHQGR QX
DERJDGRV OL SULPHU WUDEDMR UV BRQVD® BIHV/ISDFGIRY 7XYH D P
GH OLWLJLR \ OXHJR HQWUp D RWERRFRDERUDWLYRFBR@DUtD JH
PXFKD DEFWLYLGDG FRQ FOLHQWHNFRH) { ¥ WHIDG RV BRI BHVSXpV IXI
&DQDGi $Kt FRPHQF WUDWDU EBQWID IGHQWH WV FEWUR GH H[SHU
JUDQGHV HPSUHVDV E|VLFDPHQV\D-I—|D[EBH1ID'GERWI@(E|RV ORV PHUEDGH
HPSUHVDV 'LVIUXWDED PXFKR PL$WHWDIEFDMAWLRH < DxRV GHVSX]
JXVWDED YHU FyPR ORV DERJD G R% DH]WHHWR®RY D RWUR FHQWUR GF
FRPSOHPHQWIEDPRYV DO DERJDGRGIDQWHURR. K IHROOBNIDOHY D PHU

QRVRWURV HQ XQD IyUPXOD JXQRSBUP/YWDQGR DOOt PH LQYL
GHO HTXDBRJGHW YV DQG $FHQLOMD W
PDWUL] GH 1HVWOpP HQ 6XL]D XC
. | DSDVLRQY HQRUPHPHQWH \'PH G
ﬂé\ DSUHQGHU PXFKR GH OD RSHUDF
-, SXHV IXL UHVSRQVDEOH SRU OR
™ $PPULFD /DWLQD
J)LQDOPHQWH KDFH DxRV IX
LFR PL PHUFDGR GH RULJHQ
FDEH]DU HO '"HSDUWDPHQWR /
1HVWOpP HQ Op[LFR 'LVIUXWR
DPLVP
PH F

R GH OD RSHU
GR PiV LPSRU)\
FDGD GtD DWL

HV
HO GL Q L
XLQWR U
R PXQ

VWL RGR WLSR OH
T X R HO LQWHUQF
DE

RIJDGRV Gl

H
QWRYV
LS

GR
GH
WDQW
QR
H RWUDYV
RV PHU
XWRUL

R
O H[W
OHJDYV

GH
Vv

HU

G
RW
RQ

T

IXQFLRC
U FDGRYV
F D GDGHV \
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6XL]D HV UHFRQRFLGR F

RPR XQR YoH

PiV GHVDUUROODGRV \ PRGHOR \bSHVE\Lf SS ,?:'QFK[‘

PXFKRV RWURV 'H VX H[SHULHQF @DG IHPHQLO

HVH SDtV {FXiOHV VHUtDQ ODV SU H VLHQGR XC

GLIHUHQFLDV FRQ Op[LFR GHVGH F%%&,_Hf( H GH OD &

ODERUDO \ FRUSRUDWLYR" UD $PpULFD/DWLQD\(O &DUL
D LF

(Q THVWOp WDQWR HQ 6XL

UDF RU OD SDQGHPL
1D H—L QF oDV
DSOLFDPRVY SROtWLFDV ODER ééﬁ'% Ly JH
YH] PiV UREXVWDV VXSHUDQ

SUHVWDFLRQHV \ HYWiQGDUHV L ORJU DO (VH%\
DFWXDOHV JXLDGRV SRU ORV SU |; HDEW
LQWHJULGDG KRQHVWLGDG \ WU R R LGI

\
QXHVWUD FXOWXUD FRUSRUDW F HQ%&} URGC
DSHJR \ FXPSOLPLHQWR DO P RIHVLRQD:
WRGRV ORV OXJDUHV GRQGH éﬁ D 3RU WRGR
1XHVWUR FRPSURPLVR HV R D PXEKR RU.
ODERUDOHV ySWLPDV \ DGHFXDG Vwop TX
H

FRODERUDGRUHV HQ WRGR HO PX XPHQ\A
WUDEDMR VHIJXUR \ VDOXGDEOH P LYHO
GH HPSOHR IOH[LEOH TXH SHUPL
HQWUH OD YLGD SHUVRQDO \ ODE XPHQW[
QXHVWUR HVStULWX FRPR HPSUH HVWRV C
6DOXG \ %LHQHVWDU (Q HVH VHQ SR D QL
VDOXG \ ELHQHVWDU GH QXHVWUIJEV HVWDEOH
XQD SULRULGDG U RV oW
OH JXVWDUtD FRPSDUWLUOHV Uag,ltb ,,_,:DV\
1IHVWOp Op[LFR FRQWDPRV FRQ X@R H HT X
GH %LHQHVWDU ,QWHJUDO EDVD %% GH SROLWL
IXQGDPHQWDOHV )tVLFR (PRFLRG O HOWRUQR ODERU
6RFLDO )LQDQFLHUR 'HVGH QXHVY [Bv SQJLRULGDGHV UV VH
SHFXUVRV +XPDQRV QR VROR D\X SUPLQRV GH
QXHVWURY FRODERUDGRUHV VH BEXOWXUD G H

PHMRU PDQHUD HQ VX WUDEDMR
FXLGDPRV TXH VHDQ PHMRUHV VH
YLILOHQ VX VDOXG \ VXV ILQDQ]D

HV SDUD QXHYV
UHGHGRU GH

SRS
HV \ H
WHQJDQ HVSDFLRV GH PD\RU SURGX'El fb{f UHVD TX
LQQRYDFLYQ \ SXHGDQ GLVHxDUV,ﬁ% ,B.\],fi G HQ

FL I-ll" LUH
D ORV REMHWLYRV GH OD RUJ oL

+R\V QXHVWUD HVWUDWHJL
M

SXHGDQ FRQWULEXLU FRQ VX FRPSURPLVR FUHDWLYLGDG \
SRWHQFLDO D OD FRQVWUXFFLYQ : ;

g%’ =
M) HYWH FDP

VHD QDFLRQDO R LQWHUQDFLRQD

DQL WX U FOXVLYD

D O H?%PCHQ OD |
TXH QXQFD SRQLHQGR DO FRODE FH YDULRYV
%XVFDPRV JHQHUDU RUJXOOR GH HO SRVLF|
WDPELpPQ FRQVWUXLU SHUILOHYV |
SDUD WRGRYV

/ID HTXLGDG HQWUH KRPEUHV \ P
PXQGR FRUSRUDWLYR HV XQ WHP
LQGXGDEOHPHQWH VH KD WRPDG
RSLQLYQ (FXDOHV VHUtDQ ORV S
HQ OD PDWHULD \ TXp TXHGD WR
SRU KDFHU"

IRUWXQDGDPHQWH HO WHPD VH
OHYDQWH HQ ODV SULRULGDG

$
UH
OD DJHQGD
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7DQ VROR HQ QXHVWUR &RPLWp G3DVDUHGR LIy X Q\ \E HPDTXiV WpFQLF
VR\ SDUWH \D H[LVWH XQ GH EDHOMLQFHXGMHYpQRQRODYV SULQFLS
¢,QFUHtEOH YHU TXH FDGD YH] VFSRRM PX\8 PRMRHQUHW GH ODV FRPSTE
HQ HVWH JUXSR GLUHFWLYR SRUAQHHDHRHUXB &R FID[QFDQR HQ Ul

XQLHQGR FROHJDV VXPDPHQWH WEDRPHS@WBYBM" FDSDFHYV
PXMHUHV UHVLOLHQWHY \ DSDVLRQDGDV TXH ORJUDOQ
LPSRUWDQWHY UHVXOWDGRYV SDUDHFARVQHLWRWRRTX ARMDVXIQGHP LD
HTXLSRV GH WUDEDMR WRGRV VLQ H[FHSFLyQ &DPELY
$GHPiV FRQWDPRV FRQ 3URJWSHUDBRY FyPR YLYLPRV FyPR
OHQWRUtD HQ GRQGH HQFRQW UDP®W HUDFWXBHARNVSRYWPR FRPSUDI
\ RSFLRQHY DOWHUQDV SDUD Q X HAHQWER] BRIW DIWPRROW R GHP RV UH X C
WRGRY QLYHOHV )OH[LELOLGDG EBSWEDWDWRRY HQ ILQ WRGR (C
(QWUHQDPLHQWRY SDUD HO GHVDWDRODRHEBARSOIFE HQ DHUR VHU O
WDOOHUHYV GH VHVJRV LQFRQVFLHIHYHEO N\ BHDPLGES QWY RV \
SDUD GHUULEDU SUHMXLFLRV \ EBIQUXQ PRRHRRULRHIH FRPSOHWD L

FRQWUDULR IDYRUHFHU OD HTXLSD@GGHPLD DFHOHUYy OD WUDQVIF
6H KDQ ORJUDGR FDPELRV HQ SFXFKRFNLEQSHF WRNDWLYR \ UHVL
VLQ HPEDUJR D~Q TXHGD FDPLQRHSRXHMHIFrR WIUHIGLHRLRQDOHYV

D
WRGRV ORV iPELWRV \ HVIHUDV HQ FXPQLWPR\D OXR FGHMDR) DWUIV F
GH OD LQFOXVLYQ \ HO GHVDUURO @RS RISRVWDQLBR IRMRQ LQPHGLDW
WHPD TXH D QLYHO VRFLHGDG HPBURDNON]DGRV 1RV HQIUHQWY D
RUJDQL]DFLRQHV LQVWLWXFLRQ#H QR HGILDIRR GO DD GIHIEWHWWHQFLD
DERUGDU < FRPR KH GLFKR GHVEGEBHHMHWRELRVWDBRYRY \D FRQR
H[SDQGLHQGR QXHVWURYV HVIXHULR'S CSHRHQWDF XD OD WHQtDPRV
FRPSDxtD HTXLOLEUDGD HQ WpUPIRUP\D GHDERBOR'H XQ GtD D RW

PLJUDU D XQ HVTXHPD GH KRPH

ELHQ 1HVWOp \D WHQtD LPSOHP!

HUD VREUH ODV EDVHV GH EDOD
QR SRU YLUWXG GH XQD IXHU]D
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HOOR HV XQD SULRULGDG LQRHIUDFWEEXHQ HRXRDLEULR HYV
WD WHQLHQGR HVSHFLDO FX2R\W GRDEH (®DQ S FHWDRILLGRDER Q W D
WHFFLYQ GH GDWRV SHUVR QTRIHWU RGO IGODVHUQR \ FRQWURDO
UVHIJXULGDG GH OD GDWD GINO G-RUQ HRW R FOFQHMPR FHQ W H |
LYRV WDQJLEOHV H LQWDQJLEBURXHBH G H BQRWRIFIFRYD) \ UH V!
FHURY GH ORV HVTXHPDV G HGUHSRIMDIFLGE®HEQXQAYDU UHFRC
SWDPRV GLVWLQWRY PRGHORG HH RISRIV BHLYyQWLPLGDG \ SUL

HQGR HQ FXHQWD ODV QHFHARGDERUDGR WHVUFRIPROR TXH V
VWURYV FRODERUDGRUHV KHPORRVWHIRVYLEOHY H LUUHQXQ
LGRUHV GH QXHVWURV FOXGGI/MHYVQ\WR XU WNYREHELGD S
GRUHV GH QXHVWURV VREPBRUPRPEWFLBO®HDUDQWL]DU V.
OOR FRQ OD YDULHGDG G B PRRIGHORY T XHRIPAOFRRQWDU FRC
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OXFKDV JUDQGHYV HPSUHVDV VH DI¥RULHQBFHOHDW R TXH KR\ GtD SUH|
PLVPR WLHPSR FRQ PiV GH XQ GHWSDE®RRIGW FRQ GHVSDFKRYV GH I
DERJDGRVY jTXp FRQVLGHUDQ XVWHR®HY SSDUFDPiV LPSRUWDQWH D~
GHFLGLU TXp VH OH HQFDUJD D FDSOLXQR & I$ RIMI@R¥DYV HQ PDWH

LQFOXVLYQ GH UHWHQFLYQ GH \
Q HQWRUQR GH PXFKD FRPSHGH GPMOR\K M BRIVFLEHUVHJIXULGD
UHPHQWDGR QXHVWUR QLYHOGGBILM[DOH QIFEIDy @ D QWR GO KHUU|
LGDG FRPR HQ FRPSHWLWLYLGRG WRBPELPpOHEURPBRHHQWHYV LP
FR HQ XQ GHVSDFKR GH DERJBEBRAMBWFFLRQDU ODV ILUPDV FF
H[FHOHQFLD WpFQLFR MXUtGLFD H LQWHRUWEBPDB HW OQDHFLEW XUDF
PH JXVWD WUDEDMDU FRQ ORV PHRRUGINV SDFEWRR @& DERIDGRV T
FRPR UHSXWDFLRQDOPHQWH KDEBSDR\GFWHD\SRXFPYXQWR \ QR SF
ILUPDV TXH FXPSOHQ FRQ HVWH MIEIRVBGRN HRMWRQFHW VROHPRYV
DSOLFR RWUR FULWHULR PX\ LPSBGRID@QWMW WDPERFQY XPBFLYQ SR
JXVWD WUDEDMDU FRQ GHVSDFKRRSELH QO ERIW GRWDVXBIHIDOHYV \D \
WHQJDQ XQ JHQXLQR \ DXWpQWLRRDPEWHY S\RSFYPR PDQHMDPRYV

F
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FRQRFHU D 1HVWOp TXp KDFHPRSUHWXFS RISHWBPRY VHUYLFLRV HJ
HQ GYyQGH HVWDPRV FXiOHV VR QWDMBELKQRVQYIDERRHVLP SRUWD Q\
SULQFLSLRV QXHVWUD PLVLYyQ RXHOBWMWRQ KX HWWJQORNVSLR GH JD
SURJUDPDV GH FUHDFLYQ GH YDORQDFRRSDBMWIOG&H HOMRJJR SOD]R
7RGR HVWR PH HV PX\ LPSRUWDQWH SRUTXH PH
SHUPLWH VDEHU VL WHQGUHPRV SXQWRV GH
FRLOQFLGHQFLD \ VL HVH GHVSDFKR FRQRFHUi PL
QHJRFLR 6L QR KD\ DOLQHDFLYQ HQ YDORUHV \
SULQFLSLRV QR VHUtD SRVLEOH SHQVDU HQ HVWDEOHFHU
XQD UHODFLYQ D ODUJR SOD]JR /R YHR FRPR XQ
PDWULPRQLR HV PHMRU FRQRFHUVH ELHQ \ VDEHU TXH
HVWDPRV HQ FRQGLFLRQHYV GH [m ™ i sim = == = o
VyOLGD GXUDGHUD \ EDVDGD H
RWUR \ GH OD FRQILDQ]D PXWXI

$VLPLVPR YDORUR PXFKR T:
DFW~HQ FRQ WUDQVSDUHQFLD
$GPLUR D ORV DERJDGRV H[WHL
OLPLWDQ D GDUWH XQD UHVSXH
SODQWHDQ RSFLRQHV GLVUXSW
KDEtD YLVWR \ TXH JHQHUDQ HI
RSHUDFLYQ \ HQ ORV SURFHVRYV
JHQHUDQ YHQWDMDV FRPSHWL
PX\ SUIFWLFD \ HYSHUR OR PLV —
HIWHUQRV 9DORUR \ DSUHFLR o eI
FRQFLVDV GLVIUXWR WHQH LTI IO
FRQILDQ]D FRQ PLV DERJDGRV ¥ -ﬂii,i{f;l’,!f;l?l‘:lll'lll
FROQYHUVDFLRQHY YDOHURVDYV A
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: : : g
La Revista Industria Legal tiene )
una salida bimensual

Su distribucién es por medio de
correo electrénico

~

Si quieres recibir los proximos
volimenes, suscribete sin costo
ingresando a:

www.indgustrialegal.com


https://www.industrialegal.com/
https://www.industrialegal.com/
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\ RITCH

MU E LLER

6REUH HO '"HFUHWR TXH UHIR UVRY
DUW FXORV GH OD /H\ *HQHU +«FWRU *DU]D
'"HVDUUROOR )RUHVWDO 6XV\ {\ KIDUJD#ULWFEK FRP F
(O GH DEULO GH VH SXE| FUHWR
TXH UHIRUPD GLYHUVRV DUW F YD /H\
*HQHUDO GH 'HVDUUROOR )RUI WHQWDEOH
2/%') 63
/D UHOHYDQFLD GH HVWD 0D /%')6
UDGLFD SULPRUGLDOPHQWH H (LHQWHV GRYV
SXQWRYV
L 'H DFXHUGR FRQ OD DG UWtFXOR
GH OD /*')6 VH HVWDEOHFH GH IRUPD H[SUHVD

OD QHFHVLGDG GH TXH DO VRUlFUIJ'WFR)UPllDI FBRELRYDEED HQ HO Sil
XVR GH VXHOR HQ WHUUHQRYV MDHAHEMOOWVHRRENA LPSDFWR LPSR
SUHGLRV XELFDGRV HQ WHUULRR VR WH [[FHGRIHR®KOIOID G GH ODV
DXWRUL]DFLYQ GH FDPELR GH KDRER BWHHORR GH VXHOR HQ WHUL
IRUHVWDO GHEHUi DFRPSDxDUVH GBHVPGHIGERIGDRRGHILFDFLRQHYV UHI
FRQVXOWD SUHYLD OLEUH LQVRUPBIGHUHRQOWXNBOPHQGMWOIRWH OD
DGHFXDGD \ GH EXHQD IH Q CROMWPUPLORGKGAHUBWDUtD GH $JUL
OHJLVODFLYQ DSOLFDEOH GHEHNMQGBRCRRRUGKQYDOVMHOBYLWH TXFE
6(0$51%$7 SDUD WDO HIHFWR FRK}?HBQ‘@'VWRWX’WURRSHFXDULRV HQ ]
I1DFLRQDO GH ORV 3XHEORV ,QGAHHRYWLR/SRFABIY HO FDPELR GH XVR

DXWRULGDGHYV HVWDWDOHV IRUHVWDOHV HV GHFLU OD HOLPL

/D DGLFLYQ DQWHYV UHIHUL GRUWNVYMWPK XY ERIDHFWREMHWR GH L
UHOHYDQWH WDQWR HQ WUDPLXWO®RJDEOFHRSWRY NLQHV DIJURSHF)
WLHPSRVY GH HMHFXFLYQ UHODFLRQDGRY FRQ ODV
DFWLYLGDGHYV GH HMHFXFLYQ HQ WHUUHQRY IRUHVWDOHV
GH WRGR WLSR GH SUR\HFWRV

LL '"H DFXHUGR FRQ OD UHIRUPD GHO DUWtFXOR

GH OD /*)6 VH LQFOX\HQ_F Dasiormiuin ~-W-URRY e

XQD DXWRUL]DFLYQ GH FDPELH# |
HQ WHUUHQRYV IRUHVWDOHV FH
IRUHVWDO 2ULJLQDOPHQWH Gf
HVWDEOHFtD WDO QHJDWLYD
HQ TXH GLFKD SpUGLGD GH FX
KXELHUD VLGR RFDVLRQDGD -~
LQFHQGLR &RQ HVWD UHIRUP]
FDXVDV GH QHJDWLYD OD WD
&RQVLGHUDQGR OR DQWHUL
DEULO GH OD 6(0$51%$7 Q
DXWRUL]DFLRQHV GH FDPELR
WHUUHQRY IRUHVWDOHV TXH #
FXELHUWD YHJHWDO SRU LQFH? -
VLQ TXH KD\DQ SDVDGR D xR Vcrgs

DFUHGLWH D OD 6(0$51$7 TXH OD YHJHWDFLyQ
IRUHVWDO DIHFWDGD VH KD UHJHQHUDGR FRQIRUPH D
ORV PHFDQLVPRV HVWDEOHFLGRY HQ HO
5SHJODPHQWR GH OD /*')6

Torre Virreyes. Pedregal No. 24 piso 10, Molino del Rey, 11040, Ciudad de México
www.ritch.com.mx


https://ritch.com.mx/
https://ritch.com.mx/es/team-member/7/hector-a-garza-cervera
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Noticias Destacadas

$ SDUWLU GH OD HQWUDGD HQ YLJRU GHO 'HFUHWR TXH UHIR!
'HVDUUROOR J)RUHVWDO 6XVWHQWDEOH WDQWR 6(0$51%7 FRP
$PELHQWH $6($ KDQ HPLWLGR GLYHUVDV DXWRUL]JDFLRQHV Gt
IRUHVWDOHVY HQ ODV TXH VH LQFOX\H OD FRQGLFLRQDQWH G
FRQVXOWD LQGtJHQD GH ORV SXHEORV \ R FRPXQLGDGHV LQG
HMHFXFLYQ GH FXDOTXLHU SUR\HFWR

En el Despacho

6RPRV XQD ILUPD PXOWLGLVFLSOLQDULD GH SULPHU QLYHO F
FDOLGDG D FOLHQWHY QDFLRQDOHV H LQWHUQDFLRQDOHV FR
KHPRV SDUWLFLSDGR DFWLYDPHQWH HQ OD FRQIRUPDFL:
GHQWUR GH FDGD XQD GH QXHVWUDV SULQFLSDOHV iUHDV GH
EDQFDULR PHUFDGRV GH FDSLWDOHV UHJXODFLYQ ILQDQFL
1XHVWURYV JUXSRV GH SUIFWLFD ILVFDO DPELHQWDO VRFLD
QXHVWUDV iUHDV WUDGLFLRQDOHV \ DO PLVPR WLHPSR DWLHQ

FOLHQWHYV

+HPRV GHVHPSHXDGR XQ

S SRUWDQWH HQ OD HVWUXFW
SULYDGDV \ SUR\HFWRYV G

F

O

DSHO LP

HO VHFWRU S~EOLFR H p[LFR 1XH
WRUHV GH OD HFRQRP HILFDQD «
RU ORV FOLHQWHYV D DYpV GH X
PLHQWR \ HISHULHQFLD

RITCH

® M UELLER

XQD DPSOLD JDPD GH VH
TXH EXVFDQ DJUHJDU YD
GH FRQR

< 00
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a XAa hQ?2 Hogan

Lovells
(O $SUELWUDMH FRPR XQD $O D SDUD
HO -XLFLR 2UDO OHUFDQWLOI:; JUODQGR ) &DE
(O MXLFLR RUDO PHUFDQWLGQ § BB ERHD EUHUD#KR.
SDUD FRQWURYHUVLDV GH E| tD 6LQ
HPEDUJR D SDUWLU GHO \{ H
HQ Op[LFR VH WUDPLWDQ HQ DO
PHUFDQWLO WRGDV ODV GL L UFDQWLOHV VLQ
OLPLWDFLYQ GH FXDQWtD V HGLPLHQWRYV
HVSHELDOUY \ G H FXDQWtD L QDGD &R
&RP $UWV %LV \ % L \
FHOHULGDG FRQ TXH VH WUD
FRPR OD QDWXUDOH]D PLVPDR b%@ﬁ/c;’%%) MXLFLR RUDC
KD\ SUHRFXSDFLRQHV UHVSHFY FRQ SOD]RV P
FXHVWLRQDEOH LGRQHLGDG |JF GHEH SUI
MXLFLRV SDUD UHVROYHU D t VD\//XV S UXH
FRPSOHMDV (O DUELWUDMH % (O SRVLE
RSFLYQ DGHFXDGD SDUD GLV$% \?FGFHLSEBL
FRPSOHMLGDG HQ VHFWRUH VAL

HQHUJtD WHOHFRPXQLFDFL

VHIXURV IUDQTXLFLDV HQ
(O MXLFLR RUDO PHUFDQ

VXVWDQFLDOPHQWH GLIHUH

PHUFDQWLO /RV SOD]JRV \ O

URFHVDOHV HQ HO MXLFLR

HQRUHV TXH HQ HO MXLFLR ULR PHUFDQWLO

VWR LPSDFWD HQ OD FDSDFLGD GH UHDFFLyQ

RUWXQD GH ODV SDUWHYV HQ HO

LFLR (VSHFtILFDPHQWH HQ HO MXLFLR RUDO

U

U

F

HUQDWLYDV (C
R FRQ PiV IOH[LELOLGD

V‘% FEEXoDUPHOWH

BRBY | PXOWL:

—~Towm

HUFDQWLO HO GHPDQGDGR WLHQH QXHYH GtDV
D FRQWHVWDU OD GHPD( "I

RQYHQLU $UW %LV
DV FRQIRUPH DO MXLFR R
R H[LVWHQ UHFXUVRV RUGI®
DV UHVROXFLRQHV SURQXC

S
D
H
HFXUVR DOJXQR QR KD\ DS
U
L
L

(o d

X

v

F _
LV /DV SURPRFLRQHV GHE
DOPHQWH VDOYR ORV HVE=
RQWHVWDFLYQ \ GH UpSOLF:
HIHQVDV /DV DXGLHQFLDV =
R TXH QR H[LVWH FRQILGH(

UHQFLD GHO MXLFLR RU
SRQH GtDV SDUD RIUHEF
L
F

X

Py,

RUDO PHUFDQWLO O

-
I

UFRQ ORV HVFULWR HPDQGD
RQWHVWDFLYQ R GH UpSOLFD FRQ H[FHSFLRQHV \
IHQVDV $UW ELV

OTMIZIOO0OOTIRKCOOOCVLTIIXD

Ciudad de México - Monterrey
www.hoganlovells.com


https://www.hoganlovells.com/es/locations/mexico-city
https://www.hoganlovells.com/en/cabrera-orlando
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Noticias Destacadas

(Q OBIVLV 3& , & & D HO 30HQBRIVHQY 3& , & & D HO 3C
ODWHULD &LYLO GHO GUERBUYSIDMENUWR &LYLO GHO BUHNRIOL L&y
OD 2DXWRQRPtD GH OD YROXQWRGIR BRI \DLO/ ASHJ HQFQBLR GH E
FDSDFLGDG SRWHVWDG R OLEHWYWIGRE §D UDGH/O B FRED/W U Y D U
DFWRV MXUtGLFRVY GHWHUPLQDEMWRY FROGWBUBRQAFYROHV HQ
HIHFWRY 6REUH 2 HVYWH SULQMBIFSURDEDRBHMODUELWUDOHV (C
DUELWUDMH SRUTXH ODV SDUSUHM WIRPIRQLE B OCAHBLYKHQODV S
GH VXVWUDHUVH GHO VLVWHP P OEHHM R VRRGFH DWDUDGH BIORGB QV
SDUD VRPHWHU OD VROXFLYQ GHBLDWUDRQIOLFWRY D OD
MXVWLFLD DUELWUDO 3

(Q OBPIVLYV 3& , & & D HO 3@HQBIMHY , R & & D HO 7
ODWHULD &LYLO GHO BHNVRIY UL OMNRO &ROHJIJLDGR HQ ODWE
2FXDQGR ODV SDUWHV VH VRPBWHRHU &LGH¥LWRY TXH QR HI[L\
YROXQWDULDPHQWH DO DUELWUPSRIV GEHIEMIQE D &XHPQ U D XVM H F X
FRQVHFXHQFLDV VLQ TXH TXHSD \DFXIG IHQPXGMWUD HQ WUIPL
MXULVGLFFLYQ RUGLQDULD SDDDELRQNHHD DHRWIKY. FAHD 0 X H VH
XQD FXHVWLYQ TXH TXHGy GHFM®GGEHLBHQ HQ ODXGM™M OD SUHW
VLQ UHFXUVR RUGLQDULR DOJXREBXNDWRR PRQRSIRIVWRIY BROL J
D OD HMHFXFLYQ GH ODXGR DWEKBAUSIHDUWHRY TXH QR HIHFWXD|
DUELWUDO 2

En el Despacho

HM T

+RJDQ /RYHOOV FRQ PiV GH DxRV GH H[SHUL
LQGLFDGD SDUD DVHVRUDU D FOLHQWHY VREUF
\ FRPHUFLDOHYV HQ OD &LXGDG GH Op[LFR \

Hogan
Lovells
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yl aX,v Ve GARRIGUES

'LIHUHQFLDV HQWUH HO 4GHLFR
JDUDQW D \ OD SUHQGD VLQ WU D )

SRVHVLUQ CCOULR XEUH]
(Q OD HVWUXFWXUDFLYQ H LPSOHI  BRYER MXDUH]#JDUL
ILQDQFLDPLHQWR HV LPSRUWDQW DTXHWH GH

JDUDQWtDV GH VHIJXULGDG D ORV QWHV TXH VHD
HILFLHQWH HQ FXDQWR D FRVWRYV liIFLO HMHFXFLyQ
(V LPSRUWDQWH FRQVLGHUDU .y WHUtVWLFDV \
GLIHUHQFLDV GH FDGD XQD GH OD | DV \ ORV ELHQHV
R GHUHFKRV TXH HVWDUIQ FXELH PLVPDV
LQFOX\HQGR FXDOTXLHU OLPLW D Fussmi UDQVPLWLU OD
SURSLHGDG X RWRUJDU XQ JUDYD@U@/H%(EBWW\#@%@(EM@ SXHGH FXEUI
GHVFULELUHPRV EUHYHPHQWH HQ ELGHAFREBER® MO HO FROWUDWR
JDUDQWID \ OD SUHQGD VLQ WUD QALY QCEHS BNV VEDHQHY R GHUHF
JLGHLFRPLVR GH JDUDQWtD REOLJDGR SUHQGDULR SRU OR TXH
$ WUDYpV GH XQ ILGHLFRPLVR G%OO'F&@%ER/%W\%’W@WMHUH VX SDUW
bid DY BRI H W H

GHUHFKRYVY DO SDWULPRQLR GHO IL
HVWDEOHFLGRVY HQ HO PLVPR ORY
ILGXFLDULR SDUD SRVHHUORV \ Ulg

i
LQVWUXLGDV SRU ODV SDUWHV *HQh )
ILGXFLDULRV DOJXQD LQVWLWXFL FQ
TXH GHEHUi DFHSWDU ORV WpUPL
J)LGHLFRPLVR

(IFHSWR SRU HO HIHFWLYR R G

Vv
ILGHLFRPLVR ORV ELHQHV PXHEO RDWQW@WGHLFRPLVR \ OD SU}
SHUPDQHFHQ HQ SRVHVLYQ GHO IL{&3iERFPYWOR Wi SHRVBH *DUDQWLEDV

D R F

IR B
<rg=C
G
%

RSHUDU VX QHJRFLR . FHOHEUDUVH R UDWLILFDUVH DQWH
/RV DFUHGLWDQWHYV VHUIQ GH‘éb%Q@EﬁNJ_ﬁBﬁEBD LPSRUWDQWH HQW
EHQHILFLDULRY HQ SULPHU OXJDUpk W R Gl G i K BULRV GHOIL
UHFLELU HO SURGXFWR GH OD HMHF -WQM4%<§@\@ LRRRLE PHOFRO:
ILGHLFRPLVR (O ILGHLFRPLWHQWdpkVs 6 HWh Q)CD%LF@]IB’@HV GH OD RS
EHQHILFLDULR HQ VHIJXQGR OXJDU SDUD TXH XQD YH
FXPSOLGRV ORV ILQHV GHO ILGHLFRPLVR HO SDWULPRQLR VH
OH UHYLHUWH
(VWH ILGHLFRPLVR HVWDEOHF
HMHFXFLyQ H[WUDMXGLFLDO FRQI
YHQGH ORV DFWLYRV \ R GHUHFKF _
SURGXFWR REWHQLGR VH GHVWLC &
REOLJDFLRQHV JDUDQWL]DGDV 'L 48
H[LJLEOH D WRGDV ODV SDUWHV §
OHUFDQWLOHY UHFRQRFH TXH OR"
IRUPDQ SDUWH GHO ILGHLFRPLVR |

DWULPRQLR GHO ILGHLFRPLWHQ |
U i

nuwnm

QGD VLQ WUDQVPLVLYQ GH ¢
V SDUWHV GH XQ FRQWUDWR

IIUI

()]
—
0]
W)

| i
(VWD SUHQGD VyOR FXEU B pie Sl | | JHE |
FKRV LQFOX\HQGR DFWLYRV R GHUHFKRY SUHVHQWHV R
URVY GHO REOLJDGR

<
=
X T

Corporativo Reforma Diana - Paseo de la Reforma, 412 - Piso 26, Ciudad de México
www.garrigues.com


https://www.garrigues.com/es_ES/oficina/ciudad-de-mexico
https://www.garrigues.com/es_ES/equipo/mario-e-juarez-noguera
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Noticias Destacadas

(O GH IHEUHUR GH ODV &RPLVLRQHYV 8QLGDV GH +DFLH
(VWXGLRV /HILVODWLYRYVY GHO 6HEPGWLGIH FO@ %@ SGIHOLFPH Q
GHFUHWR TXH DGLFLRQD GLVSRVL

QI
F
(

FLRQHV D OD /H\ *HQHUDO
LQLFLDWLYD WLHQH SRU REMHWR UHJXODU HO 2&UpGLWR GH
VXEWLSR GH ODV RSHUDFLRQHY GH DSHUWXUD GH FUpGLWR

SXHGH FRQWUDWDU XQD OtQHD GH FUPGLWR FRQ XQD (QWLGTEL
HIHFW~H VX HPSOHDGRU FRQ FDUJR D VDODULR GHYHQJDC
FDUIFWHU ODERUDO SHQVLYQ R UHQWD YLWDOLFLD \ R

VDODULRYV

En el Despacho

)/5 KD UHFRQRFLGR HO DVHVRUDPLHQWR
ILQDQFLDFLYQ GH

REWHQLGR HO SUHPL
GH OD SXEOLFDFLYQ
DV PHMRUHV RSHUDF
D LQQRYDFLYQ \ OD YDO
Y

DOXDGR HO FRPLWp

yl #X,vveev ® GARRIGUES
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Paseo de la Reforma 222, piso 9. Col. Juarez, Del. Cuauhtémoc, Ciudad de México
www.cuestacampos.com


https://cuestacampos.com/
https://cuestacampos.com/en/andrea-mendoza
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Noticias Destacadas

$FXHUGR GH FRQWLQXLGDG FRPDOQELBOWRFKLYQ GH YDORU HO|
5HLQR 8Q(UGR GH DEULO GH MMPWDQLOOD 'LILWDO OH[LFDC
SXEOLFYy HQ HO '2) HO GHFUHWR[®RW IHRUFEB&O(¥H VH HQFXHQW
DSUREY HO $FXHUGR GH &RQWLGMNLSADGIEBP H WDALRVOWHY WHFEQ
HQWUH Op[LFR \ HO 5HLQR 8QLGWR. VRMHOIHESDGR BRGHU UHDOL]

GH GLFLHPEUH GH (VWH $F>XOHDUGRQWIHHMVQHD FLYQ GH 9DORU
FRPR REMHWLYR PDQWHQHU HOSBRJIPHIEQ FAR PIIOBVFMDWY QLFRYV [
SUHIHUHQFLDO SUHYLVWR HQ HIDUFKXMBE& R 6G/H\ /IBEUHD SXEOLFI
&RPHUFLR HQWUH Op[LFR \ OD S®LFKDMXHRSHBLILFDFLRQHV QF
7/&8(0 YHUVLYQ ILQDO GH OD ODQLIH\
3HUPLVRYV VDQLWDULR HQ YH®BRSFIR@ GH OD 6pSWLPD (Q3t
HPSUHVDV ,00(!LUHFFLYQ (MHF»WLRGBH VH SXEOLFyYy HQ H(
$XWRUL]DFLRQHV GH &RPHUFLR61Q8I\(HI-UGDEJLRRQIDWR GH OD /,*,(
MXQWR FRQ OD &2)(35,6 QILL‘BFPJ[HLYIBQDBGMULD:\Dp:\LRQHV GH DF
GHO RILFLR &$6 '($& T SWQPD (QPLHQGD GH OD 20$%$
DTXHOODV RSHUDFLRQHV HQ GEQW®HADXQDSBBMBHAIGRUGH QXHYTC
QDFLRQDO WUDQVILHUD PHUFD®QFRUGE HJ BDRAVHRWIHO FHVY WHFQ
LPSRUWDGDV \ TXH SUHYLDPH QM/@iLRDQDZX}LFyX;PS(BILKB'RXHOODV I L
FRQ ODV UHVWULFFLRQHYV DUDQFXOD HI®PLHQEBD HQWUDUi HQ
DUDQFHODULDY D XQD HPSUHVMHB®RQRSGBRJUDPD

,00(; QR VH UHTXHULUiI XQ QXHYR SHUPLVR

VDQLWDULR GH LPSRUWDFLYQ SRU SDUWH GH OD

&2)(35,6

En el Despacho

&XHVWD &DPSRV GD OL
$OHMDQGUR ODUWtQH] HVS
GH &RPHUFLR ([WHULRL
YDORUDFLYQ DGXDQHUL
UWDI

8

WRV

IRPHQWR D OD LPSR
FRPR QXHYR /HJDO

0 a% Cuesta Campos’
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| L WS0AOY!X GreenbergTraurig

JULEXQDOHV PH[LFDQRV UHV

FROWURYHUVLD HQWUH DXWF G(Zl

FRPSHWHQFLD UHVSHFWR D F QLIXHO J)ORUHYV

HFRQRP D GLJLWDO PIEHUQHV#JWODZ FF

(O DYDQFH FQROYJLFR KD D oD

GLILWDOL]DFLYQ GH ORV PHUF LWLHQGR D ODV

HPSUHVDV RSHUDU XVDQGR SO GLILWDOHYV

TXH WLHQHQ DO ,QWHUQHW ER 5DO 2LQVXPRS?

/D HFRQRPtD GLJLWDO XWLOL]T VWUXFWXUD GH

WHOHERPXQLEDFLRQHV D WUD LOGXVWULDYV

GH OD WHEQRORJtD GH OD LQIF oD

FRPXQLFD/HQLIW\QZ\D(LDI—HJGZDI’U(HH VRQ

DSURYHFKDGDV SRU OR XVXDL/EE 63\5/9 DUHFHUtD EDVDUVH
"LYHUVDYV MXULVGLFFLRQH

KD\ DVSHFWRY GH OD HFRQRPt

SRGUtDQ IDYRUHFHU OD FRQFH
PHUFDGRV \ SRVLEOHPHQWH O
SUIFWLFDV DQWLFRPSHWLWLYD
HVWD WHQGHQFLD \ UHVXOWD
TXp RUJDQLVPR GHEH DSOLFDU Y
(Q Op[LFR PRGLILFy VX

SDUD FUHDU GRV DXWRULGDGH »ﬁf
&RPLVLYQ )HGHUDO GH &RPSHW ;&%
&2)(&( "VH FR QYLUWLy HQ OD D %J’L
FRPSHWHQFLD HQ WRGRV ORV L'I:
H[FHSFLYQ GH ORV VHFWRUHYV §

UFWV VRFLDOF
FHVLWD RS
Ldﬁ% &Iﬁ\(OVR SUHVWD
HPDV RSH

v& W—@HFHVDUI

HQ FRC

HD DFLROQ
va GHO HV

HV XQ SUHFHGHQ\
%ﬁ RoY&(H )7 HPL
DPLHQWRY JHQHUD
D ODV HPSUHVDV \
PDWHULD GH FRP!
H%L Y 3 PXFKRV GDXRV Vt
g %QH HUXRGR OD GHFLVLy

O

W OHFRPXQLFDFLRQHV \ UDGL
RPSHWHQFLD GHO QVWLWXW
HOHFRPXQLFDFLRQHV

M}HVWRVEMRV\HiKDQSUHVHQWDGRFDVRVHQ

/IH\ )HGHUDO GH &RPSHWHQFLD

HVWDEOHFH TXH EXDQGR &2)(
SRQJDQ GH DEXHUGR ORV WU
GHEHQ GHWHUPLQDU FXiO HV
FRPSHWHQWH
(Q HQHUR GH HVWH DxR &2
WULEXQDOHVY GHWHUPLQDU TX
SDUD FRQRFHU GH ORV PHUFD(
GH XQD LQYHVWLJDFLYQ LQLFL g
SRVLEOHV EDUUHUDV D OD FRFE
HVHQFLDOHV HQ ORV PHUFDGR g o
OtQHD UHGHV VRFLDOHV VLV 5
PYyYLOHV \ VHUYLFLRV GH FyPS _
(O WULEXQDO GHWHUPLQYy RS o A
FRPSHWHQWH SDUD FRQRFHU GH ORV PHUFDGRV GH
VHUYLFLRVY GH E~VTXHGD HQ OtQHD UHGHV VRELDOHYV
\ VHUYLFLRY GH FyPSXWR HQ OD QXEH PLHQWUDV TXH
HO ,)7 HV FRPSHWHQWH SDUD FRQRFHU GHO PHUFDGR
GH VLVWHPDV RSHUDWLYRV PyYLOHYV

Paseo de la Reforma No. 265 PH1, Colonia Cuauhtémoc, Ciudad de México
www.gtlaw.com


https://www.gtlaw.com/es/locations/mexico-city
https://www.gtlaw.com/en/professionals/f/flores-bernes-miguel
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Noticias Destacadas

&2)(&( LQLFLY HQ -XQLR LQYHVMOLO
GLVWULEXFLYQ GH JDV OLFXDGR B¢
LRQDO TXH SRGUtD GHULYIQJL}L”j)-I

R2H X ( PSOD]y GLYHU)

H
IRJ &@[L\SPRQ/LEOH
&HG

II-:IFLRV (Q FDVR GH GHWHFW FGLI-'PIG LFDV PR
QGLFLRQHV GH FRP HQF ;9% OGN FKDMH ¢
P (
G
H

D FR
y P
@

y
l:|

SH
IXWERO HOQ
LVLYQ 5HIJXODGRUD GH Q
UtD FRPR DXWRULGDG GH® U@J'ﬂ(éQYHVWLJDF'—V
FLRV \ WDULIDV HQ oD
OHR J

FXDGR GH SHWUYy

GLVWULEXFLyQ GH JDV
DV /3 DO FRQVXPLGRU

O TWOnO
rCOXOXNCQg

ILQDO
&2)(&( HPLWLY HQ OD\R YHUVLy&?2 5K GIPRMWIYUHQ $EULO OD DF
GHO (VWXGLR GH FRPSHWHQFL’D(II—DQSI—H)CDJD’P@LIDY]LRLAR_ILFDFLyQ GFH
S~EOLFR GH WUDQ SRUWH |HUURFQOWHERGEBHHPHBPHQ WRN GH L
SXHVWD D GLVSRVLFLYQ GH ODDFRNWRRY GIHGFRODERUDFLYQ F
&RQJUHVR GH OD 8QLYQ XVXDHWERWYPLFRV R MRLQW YHQWXU|
FRQFHVLRQDULRY DFDGHPLD LBSOLSDEOXGR ARQFHQWUDFLY(
JHQHUDO FRQ OD ILQDOLGDG GE(UBFIODLWD FXHVWLRQHV UHO
FRPHQWDULRY SDUD HQULTXHFRRM RP DMWYV G3HH QRWLILFDFL
SXEOLFDU VX YHUVLYQ ILQDO $DHMFIQNDOURLWHTXH pQHYV HV Wi
HQYtR GH VXJHUHQFLDV IXH H@RWAHLAMRQ DROGHFRQFHQWUDFL\
P~OWLSOHV FRPSUDGRUHV \ Ki
UHFRPHQGDFLRQHY SDUD SUHYV
GH HPSUHV

FRQFHQWUDFLRQHV
U

HFRQYPLFD SUHFDULD

En el Despacho

GREENBERG TRAURIG

Firma lider de servicios legales en el mundo,
2200+ 40 60+ 100+ reconocida por su aportacion filantrépica,
Shopadasenla diversidad e innovacién, nombrada una de
Eréctica las firmas mas grandes en Estados Unidos por
Latinoamericana Law360 400, y enlistada en el Top 20 del
ranking Am Law Global 100.

abogados en oficinas en a boggqos
todo el mundo 11 paises en México

K l;”--‘\l-’* €D = Firma agil y colaborativa
Chambers

=.Lat|5 gnzwi:ncd :’ - Plataforma inigualable
® . W - Enfoque integrado
g ' 1""i - Innovacion y tecnologia
o Lh‘l llj ~ Servicio rdpido y eficiente
2 50" - Equipo diverso

', W30AO0Y!X ® GreenbergTraurig
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(020!R, WHITE & CASE

(O OLWLJIJLR HQ WLHPSRV GH 772

$0JXQRV SUHGLMHURQ XQD FUL
DSDULFLYQ GH XQD QXHYD SDQ
SHUVRQD HVSHUDED R LPDJLQI
LPSOLFDFLRQHYV TXH WHQGUtD
DVSHFWRV GH QXHVWUD YLGD (
H LQFOXVR HQ HO GHUHFKR ]

IDPHQWDEOHPHQWH HO YLUL
\ VLQ SUHSDUDFLYQ DOJXQD D¢
GRQGH PXFKDV SHUVRQDV SHU(
VH YLHURQ REOLJDGDV D GHMDJ

|

LR « R B VU D
REGAV SBUuFLD#zKL W

§ 'Q ORV
. OD HFRQRPtD

iU VRUSUHVD
'WHUR HQ

IYLGD RWUDV
MR SHUR WRGDV

WXYLHURQ TXH HQIUHQWDUVH R&# D V
FRPSOLFDFLRQHY GLDULDV TXH HO XV WUDMR FRQVLJR

(Q HO PRPHQWR HQ TXH DSDYHEXRORBQYRY VH HVWiIi WUDEDMD
SULPHURYV FDVRV GH &29,' HQKEEMUIF®R HIHQ HO TXH DVLVWHQ ~QL
*RELHUQR HGHUDO HPSUHQGLYIXQOBPLRROPULRSHS~EOLFRV SDUD GD
DFFLRQHV HQ ODV TXH GHFODU&@@U—I"{!NW\QW&'FHQ OR\WOPbQVWDODFL
SDQGHPLD \ VH YLR REOLJDGR ¥R 6@ o R ©@pOHYV 3RU RWUR Ol
DFWLYLGDG JXEHUQDPHQWDO \HOHHYRX W P¥MXD B HRY @ OtQF
FRQVLGHUDU TXH HO HYHQWR FRQJWYWLORMP ROWIFHAOBHHY SUHVH!
IXHU]D PD\RU 3RU VX SDUWH HIUKRBVHWMRYZR BOHFWUYQLFD \ S|

-XGLFDWXUD )
-XVWLFLD GH
WRGRV ORV M

HGHUDO \ OD 6XSHURPDXERWWHRGHHPLWD ORV DFXHUG
OD 1DFLYQ RUGHGPVRQHRGEEKBUHEXHPD HOHFWU
X]JDGRV \ WULEXQDOHVIRGEUBbMHWRFY BRYOVRUSU
Q

FDXVy OD VXVSHQVLYQ GH DTXH®ROW @ WERHDQAWEMYSHUR KD VLGR
SHQGLHQWHY GH MXLFLRV QXHWRN V6RO DY SOy XQ FDPEL
OD FRQWLQXDFLYQ GH DTXHOORPRSESURRHVRRYQHW@ 3RGHU -XGLF
HQFRQWUDEDQ HQ FXUVR TXH S

RGUtD WUDHU FRQVLJR XQ Jl
fr

(O YLUXV KD WHQLGR IXHUWSWVIEWLFF IGOGHOD MXVWLFLD
UHSHUFXVLRQHY HQ ORV OLWLJLRWTRH XNHD PX N&%VI\/)UDEDMR SF
WUIPLWH R VH LEDQ D SUHVHQWIDIRWAMDYRTHE H X tGR FRQVL.
WULEXQDOHYV QR IXQFLRQDQ FRPRGHHMWHIW Rby @XHHODVLVWHPD GH
VXVSHQVLYQ GH ODERUHV RFDVRERORDXOXBHYWUB M RHYVO WIOED GHVGH
SURFHVR GH WRGRV DTXHOORV DVXQWRY SHQGLHQWHV R
TXH HQ VX FDVR QR SXGLHURQ OV _
VHU UHVXHOWRYVY (Q HVWD HWD
JHGHUDO GHPRVWUyY UHVLOLHQ
VXV IXQFLRQHVY EDMR QXHYDV
FLUFXQVWDQFLDV REOLJDGRYV
DQWHY SRVLEOH \ EXVEDU ODV
FRQ VXV ODERUHV VLQ LPSRUW
SDQGHPLD WUDMR FRQVLJR /DE
ODERUHYV VH GLR SRU XQ SHUL R
DSUR[LPDGDPHQWH VHLV (Q GIS§
VXVSHQGLHURQ ODV ODERUHYV
YJHGHUDO OLPLWDQGR VX DFWX
FRQVLGHUDGRY FRPR 2XUJHQW i
UHDQXGDURQ VXV RSHUDFLRQHgs
GH FDVRV QXHYRV TXH VH SUH\M
HVWD VXVSHQVLYQ TXH OLPLW O#
SDUWLFXODUHV D ORV yUJDQR

Torre del Bosque - PH, Blvd. Manuel Avila Camacho #24, Ciudad de México
www.whitecase.com


https://www.whitecase.com/locations/americas/mexico-city
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Noticias Destacadas

&RQ IHFKGH PDU]R GH VH SYSHELHEME@UPD D OD /H\ )HGHUDO ¢
HO 'LDULR 2ILFLDO GH OD )HGHUHPIHKRPPQLFDFLRQHV \ 5TXGILRGH!
6&), 66% 2(VSHFLILFDFLRQHYV 3IHQUHD ODIHRLBEDO GH 8VXDULRYV C
HWLTXHWDGR SDUD DOLPHQWRVSXEBGEEGGR B GH DEULO GH
DOFRKYOLFDV SUHHQYDVDGRYV °Y)VEHPWHRIQ® GHO 'LDULR 2ILFLDO
FRPHUFLDO \ VDQLWDULD SXEOLHRDRBFP B GUHGH QW X FUHDU HO 3%
GH 3 HQ VX YHUVLYQ GHILQLWIQD EQ)/ RFGHXEOW R FRQ LQIRUPI
HQWUyY HQ YLJRU OD 120 VREUW. ADVHRVERXIDWHERVLWXODUHV C
GH DOLPHQWRYV SURFHVDGRV \ PH¥LOGDV FXRD ILQDOLGDG SULQFLS
DOFRKyOLFDV HQ Op[LFR 8QR GHQORWPIDFIYRWHRQ ODV DXWRULGD
HVSHUDGRVY GH HVWD QRUPD HY DWHWHOG XGH LWHIBBIOGDG \ SURFXL
FRQVXPR GH ERWDQDV WUDGLF IDRVX®OVRW DMOPRPRQDEBRY FRQ OD
DXPHQWR HQ HO FRQVXPR GH ODV ERWDQDV
VDOXGDEOHV

(OXH] )HGHUD
"LVWULWR
(VSHFLDOL]DG
5DGLRGLIXV
IRUPD SURY
DUWtFXOR
+LGURFDUEX
GH ODV UHIR
SUHVLGHQWH (QU
DPSDUR SDUD HO
WRGDV ODV FRQV
UHIRUPD /D PRGL
GHMDU VLQ HIHFW
&RPLVLYQ 5HJXOD
FRQ HO GLFWDPHQ
&RQJUHVR GH OD 8

QLWWUPMRWBGH DPSDUR LQGLEHIRWRE
QFDDOF RQYBHFOD ,QGXVWRSBOVDE W
L F DR @HLY MUBRYYy GHEHO SUHVLGHQ!

oD p P 12FEDJ D& RRU BSIX POXGDGDYV HO GH P
LPHQ WUDQVHRIRVILR XEZH GOLF WHD\PGIIY HQ PDWHUL

GHMDUtD HQHHIERAWRD XPQ S UWH UHIRUPD
XQGDULDVYOWOWULFW L\FDN BBIVD HQ HO DUJX
3HxD 1LHWWDGHR FRHEAFHBDYWEQHU OD VREL
WR GH TXHQWHUYPWISHIR GM@BRU HOOR TXH Gl
QFLDV GHAXWHDEDORGHO@LFEKDUR \ SURWHFF!
HVW)HZWWHR D GDQ SORAD -X]JDGRV GH 'LV
XOW 3G RIVOR VIDUIDNVDR YDD (VSHFLDOL]DG
(Q HUFtPQ \PH PIF XHGIRR GLIXVLYQ \ 7HOF
GR HQ ODV &iPDUDV GHO

En el Despacho

SHFRQRFLGD FRPR XQD
HQ OD &LXGDG GH Op[LI
&DVH 6& RIUHFH D VXV.
VHUYLFLRY DOWDP
HVSHFLDOL]DGRV DSR
YLVLYQ FUtWLFD REWI
GpFDGDV GH SDUWLFL
RSHUDFLRQHV \ OLWLJL

WHITE & CASE

&RQ HO UHVSDOGR FRQ
GH OD ILUPD FRQ RII
SDtVHV FRQWDPRV FRQ
\ DOFDQFH QHFHVDULR\
ORV DVXQWRV PiV LPS|
Op[LFR \ HO H[WUDQ
SURSRUFLRQDQGR LQIR
ODV FRVWXPEUHV \ O
YLIHQWH HQ SUiIFWLFDF
ULQFRQHV GHO PX(

PgerPeE

* Firma As

(020!R, WHITE & CASE
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oo SIBPTE

'RV HYHQWRYV VREUHVDOLHC
LOQGXVWULD GH OD DYLDFLp

(Q HO WUDQVFXUVR GH ORV C
VH KDQ GHVHQFDGHQDGR XQI
HYHQWRV TXH KDQ DIHFWDGR
PH[LFDQD SULQFLSDOPHQW H
SUHFHGHQWHY GHO WUDQVSFLa. L.*™ 8" R FRPR
UHVXOWDGR GHO YLUXV &29," S B\ DO WH
HV FODYH VHXDODU TXH Op[LF .

RWURV SDtVHV RSWy SRU OR,
UHVWULFFLRQHV HQ ORV YXH QDOHV H
LQWHUQDFLRODOHV OR TXH

UHFXSHUDFLYQ GH VX WUiILF% ?p X g WB@%FL:\?HFURD%LHROQL
UiSLGDPHQWH HQ FRPSDUDFLy, fif SDIVHYV TXH WRE
QDFLRQHYV HVWiIQGDUHV GH OD 2UJDQL]DFL

F . 6LQ HPE
$KRUD ELHQ KD\ GRV HYHQW ?4% VoSt g - BhQ HPE
FRQ LQIOXHQFLD WDQWR SRV \Q& V. OR $)$& KD
QHIDWLYD HQ HO ~OWLPR DxBRRROFBPS H@%}\B\é@vg sDUD
DYLDFLYQ HQ Op[LFR QXHYRV LQVSHFWRUHV HOHYDF

D LDFL SHUVRQDO
LQVWDQFLD HEI—PE[ é%ﬁ@/XSXHVWDOH
DPHQWH HO G[,S g/ g B EDWHJRULD 6l
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DYHV HQ WHU

PHQWH SURW

=
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LL (Q VHJXQ
IXH DQXQ
FDWHJRUtD

mo C

D
D LQVWDQFLD
LDGD OD GHJU
RU SDUWH GH ¢

A 0))

JHGHUDO GH $YLDFLYQ GH OR

)$$ DO REWHQHU ORV UHVX[§
DXGLWRUtD UHDOL]DGD D OD

$YLDFLYQ &LYLO $)$&

Prolongancién Reforma 1190, piso 25, Cruz Manca Santa Fé, Ciudad de
México
Wwww.asyv.com


https://www.asyv.com/
https://www.asyv.com/firm-profile
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Noticias Destacadas

U FRQGXFWR GH OD $)$& HVEHBHILY S DMDWBIRY FRPR SDUWFE

LDQWH HO 5HJLVWUR $HURSURWHER PHHOFMDR BN HMHFXFELY
HMHFXFLYQ GH XQ 3RGWW DQVHFIFD® GMHO'HVH REWXYR |
R RWRUJDGR SRU HO RORBF G®U|DIKH/QR@H $HURQDYH
GDV ODV PDWUtFXODVW %B QD VDHURRIOMHDW GH XQD L
ULRGR GH MXQLR D RFWHKEQH XGPS DK LFKR DFXHUG
XiO IXH SRVLEOH TXHROREBRWIKR3DUD pVWD H[LWRVD
GRUHV GH ODV DHUR QBYEKW WIHFK DHHUDQW A UNMHQFLYQ
SHJLVWUR $HURQIXWLFR OH[LFI
FRPSOHWD HMHFXFLYQ GH OD F
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LPHU VHPHYOWGHVWSDFKR KO SDUWLFLSDGR
HTXLSR GH UHJXODWRUL
H

R KD WH@DLRGRLO B LIRQWHR GGIH \PGDWLSO
RSRUWXQLGDG GH SUHVWDU V)G DW\WNV@WFV REHDWDB RXWHY HQ 0
QXHYR HQWUDQWH HQ HO PHUFDRORVWHIPERQ®R \ FRQGLFLRQHYV
1XHVWUD SULQFLSDO FRQWULBXRPLWQ XPHQMER/ @MDOD OX] GH O
REWHQFLYQ GH ODV FRUUHVSRPIBULFDGRHYQWHUQDFLRQDO SRU
o)

DXWRUL]DFLRQHV \ DSUREDFLRG®HWS O AKR/ UGIBEBIY HDQWD D OD .
SHUPLWLU XQD PD\RU FRQHFW DWLGEDEBEGBGRUHVOpIOPRFLHURYV
\ &RORPELD EDQFDULDVY GH HVWD LPSRUWD

En el Despacho

(Q HO DxR $ERJDGRV 6LHUUDRQ RO WUDQVFXUVR GH
UHSUHVHQWY D OD WRWDOLGERIDHGRRWLHUUD 6 & K
DUUHQGDGRUHV \ SURSLHWDWRPSGBRPLVR VRFLDO FRC

DHURQDYHV \ HQ OD UHSRVHVL?(BI[GFIDQIIBHSDUWLFLSDQ(

ODV PLVPDV SHUWHQHFLHQWHMDWWDUMORWGREHKQD DVR

XQD GH ODV DHUROtQHDV PiV LEISFOXWDRVEBWD LPSXOVD

GH Op[LF TXH VH HQFXHQWRRQVWUXFFLRQ HQIRFDG

DFWXDOPHQWH SRU LQLFLDU KOS GRBHER BHGD GH IDP]

FRQFXUVR PHUFDQWLO
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S5HIRUPD D OD 6XEFRQWUDW =~ g
/IDERUDOb b «(V XQ FDPELR S (PLOLR — *DU]J|
(O GH DEULO GH LQLFL; FLPLOH®R JDUJyQ#PJJ
GHFUHWR SRU HO FXDO VH Ul H\
JHGHUDO GHO 7UDEDMR /)7 YH\HV

iV /D UHIRUPD WXYR XQ Gl yVLWR L

OLPLQDU PDODV SUIFWLFDV JDEDQ
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RU XQD SDUWH HO JRELHUQRRMERW Y ngb‘@-ﬁv HPSOHDGRYV
DEtD HPSUHVDV GH RXWVRX U U ODV HPSUH\
VWUDWHJILDV ILVEDOHV FRP t FE iy HO DXxR UHFL
D ! RYY Y
H
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R
H

VHIXULGDG VRFLDO VLQ .

EtD HPSUHVDV GH HVWH WL HGXFLUIQ OD |

Q VXV REOLJDFLRQHV SDJ le_\g
Y

JDEDQ OD WRWDOLGDG GH R@\@Eg%@\égﬁpﬁ%%q

T§§1% \ JUXSRYV HPSI
%%‘* R EBULioUvH o
LQUEsER e piLw
%%\#é’y@(‘? VDV OR TXE
GH

NVTRXOEOWIRXRW OOUMIDT

FDGRUHV \ SRU RWUD SD
SRVLELOLGDG GH TXH H[LVW
SUHVWDGRUD GH VHUYLFLRVY
FRPR SULQFLSDO FRQVHFXHQ
XWLOLGDGHVY D ORV HPSOHD
DUJXPHQWRY VH XWLOL]DURQ

FRPSHQVDFLYQ HI

]
/)7 D ILQ GH TXH VH SURKLELlﬁ’:i%% LY
VXEFRQWUDWDFLYQ GH SHUVFg RXUFLQJ IRUPDOHV \ TXH F

'H DFXHUGR FRQ OD UHIHULG \ﬁﬁ@&%D\E RQHV UHGXFLUIQ )
KtEH OD VXEFRQWUDWDFL%%'U VRQDWHHEFUVIQ TXH Ul

UHFRQILJIXI

SUR

FXDO VH GD FXDQGR XQD SHUVRQD SURSRUFLRQD
R SRQH D GLVSRVLFLYQ WUDBE
EHQHILFLR GH RWUD FRQ OD
SHUPLWH OD VXEFRQWUDWDRH
HVSHFLDOL]DGRV VLHPSUH
SDUWH GHO REMHWR VRFLDO
SUHSRQGHUDQWH GH OD HPS
EHQHILFLH GH GLFKRV VHUY |Wees"
SUHVWDGRU GH VHUYLFLRV Hgs
REWHQHU XQ UHJLVWUR TXH &=
GHO 7TUDEDMR \ BUHYLVLYQ 61
SUHVWDU GLFKRYV VHUYLFLR

1R FXPSOLU FRQ ODV QXHYD

D OD QR GHGXFLELOLGDG P
GHOLWRV SRU VLPXODU DFWRYV

Insurgentes Sur 730 Piso 12, Col. Del Valle, Ciudad de México
www.mggl.com.mx


http://www.mggl.com.mx/
http://www.mggl.com.mx/emilio-i-garzon-juarez

,QGXVWULD /HJIDO

Noticias Destacadas

(O GH GLFLHPEUHVGHOHIRUPY @RQ PRWLYR GH OD LPSOHPHQ\
/H\ GHO 6HJXUR 6RFLDO FRQ ODHIRQGDGADBHGEHO SURJUDPD !
EHQHILFLDU D ORV WUDEDMD G RQM\6 SIHVS KOFOWIRQB R USSRIRD F Ly Q
GH SHQVLRQHV \ DVHIJXUDUOHWXQE PWDRERUDY GHO KRJDU DC
SHUFHSFLYQ HVWLSXODQGR TXHJMQRUH DBVYUWLU GH QRYLHF
HOHPHQWRY D FRQVLGHUDU SDLUDGVXSR\PRDEDAHL ARM/ R RY WUD
VRQ VX HGDG Q-~PHUR GH VHPERODMV ARWLQDRADQRY  GtDV SDI
HO SURPHGLR GHO VDODULR EMRY GEH GRMELRALYQRQVLGHUDP
GXUDQWH VX LQVFULSFLYQ SDVDQGRQ@HVHIXBERERDQ GH HQWU
WpUPLQR HO VDOGR GH OD FXHIRVPRPGOEWBXMHY¥H SHULRGR

(O GH PDU]JR GHVH SXEOLFYy HAHGtDGH MXQLR GWH UHXQLyY ST
LDULR 2ILFLDO GH OD )HGHUDBIUW® HU® RFPDYHWR FRERQVHMF
HO TXH VH UHIRUPD \ DGLFLRQ®FNE ARV (¥ WORBRVGHQLGRYV 0p|l
OD /H\ )HGHUDO GHO 7UDEDMR HVWDHMOH YDI@DOWR F DRELBMSUHVHQ
HQ PDWHULD GH LQFOXVLYQ GHJBFRQRBMHURQ OD LPSRUWDQF
DGLFLRQDQGR TXH OD ILMDFLYRDPEXRO @ PRWHULD ODERUD
VDODULRV PtQLPRV R OD UHY LIVAWQ® DGH. HD\FW RY GPPOQEDRWRFR
HVWDUi SRU GHEDMR GH OD LQ&RDFHYQIREWHOWHFGPLHQWR GH
GXUDQWH HO SHULRGR GH VX YIQWSHA\DRUBINQVHFE UWWBRD MR \

UHFXHQWRY SDUFLDOHV GH YR
FXPSOLU ORV DFXHUGRV ODERI

En el Despacho

El nuevo marco legal, las politicas publicas y las

E M G G L circunstancias extraordinarias que vivimos nos exigen
n nuevas formas de trabajo que requieren manejar
procesos y sistemas avanzados.
La consistencia y preparacion de nuestro equipo nos
eStamos permite manejar el continuo flujo de informacion vy
enfrentar los multiples retos actuales. Siempre orientados
hacia un estandar de atencién de servicios, en MGGL

contamos con 80 especialistas en litigio y asesoria
5 laboral. Ademas de nuestras oficinas en la Ciudad de

México y Guadalajara, operamos en mas de 50 ciudades
a través de nuestros corresponsales.

RANKED IN

‘. Chambers " LA\\.'F F[R Ni
-

Latin America g OF THE YEAR

-, 2021 <
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1XHYRV VLVWHPDV \ GLILWDOL]DFLUQ GH ORYV
VHUYLFLRV GH PLJUDFLUQ \ UHODFLRQHV
HIWHULRUHV HQ O«[LFR OLJXHO -LP«QH

(O DXJH GHO LQWHUQHW OD HUD sLiLwg SR O EIRPH
VRFLDOHV \ HO DILDQ]DPLHQWR GH OD FXOWXUD GH
LQPHGLDWH] SHGLGRV DO LQVWDQWH H

LQIRUPDFLYQ GLVSRQLEOH D WRGDV KRUDV \ FRQ

WDQ VROR XQRV FOLFV GH GLVWDQFLD QR HV DOJR

TXH H[WUDxH D QDGLH KR\ HQ GtD (VWDV

WHFQRORJtDV VH KDQ YLVWR SURSXOVDGDV SRU OD
SDQGHPLD TXH HQIUHQWY DO PXQGR FRQ OD

QHFHVLGDG GH FUHDU FDGHQDV G PL LVWUR
HQWUHJDV \ YHQWDV FDSDFHYR® % KD SUIFWLF
FRQVXPLGRUHV HQ VXV KRJDLM@\/ PLO V'\ PLOHV GF
KRUDV ,QFOXVR ORV PiV UHV§U@/ ﬁf @E%EOHEFCL;){S %
VH HQOFRQWUDURQ GDQGR HV
DFHSWDFLYQ GH HVWD QXHYD\&IQQQJ H Iga\QPLHURQ UHGXFLC
LQWHUDFWXDU FRQ HO PXQGQ—QI@O%X%W Ig‘l-/tDD WDQ VROR X
GXUDQWH GRV PLO YHLQWH R GH XQD HILFLHQWH UHLQJ
/R PLVPR QR VLHPSUH VH 8¥HdIH Véé'PlF'-YQ GH QXHYR

OD DGPLQLVWUDFLYQ S~EOLFWHELR L%
DL]DGD HQ FRQFHSWRV \ [RU %\é |J? QR SRU DQGDU

C
QLVWUDWLYDV \ FLYLOHYDp gL LN\;}/% LyQ S~EOLFD H
yQ FRPR /DWLQRDPpULFD38R H %V SDVRV GDSR;

3
JDGRV VHIJXLPRV HQDPRUDP R | P%ﬂLFR*“?S
yJUDID HO VHOOR GH WL Q R Vé ﬂf%WHJXODU S H
DV HQ OD HVFXHOD GH G # § b \@@HDG H Q
LUPD TXH DOJ~Q GH)HVS UD b
XQD GHPDQGD HVFULWR H UW
~EOLFR 6LHPSUH KDEUi UHVRX HD
PELR
/D DGPLQLVWUDFLYQ S~EQ
WRQFHV D OD QHFHVLGDG
WD UHDOLGDG PRGHUQL]JIf
ILFLHQFLDV SWHRFEVWERQHO
HFHVDULD HODVWLFLGDG S
SULYLOHJLDQGR D VXV XVXI
GHUHFKR
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(V PX\ DOHQWDGRU YHU F

1IDFLRQDO GH OLJUDFLYQ 10
BHFUHWDUtD GH *REHUQDFLY
FRQVXODUHV GH OD 6HFUHWI
(IWHULRUHV GH Op[LFR KDQ
QXHYRV VLVWHPDV SURFHVR
FLWDV \ SURWRFRORYV GH UH

Avenida Insurgentes Sur 1898, Torre Siglum, piso 16, Ciudad de México
www.fragomen.com
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(Q IHEUHUR HO ,QVWLWXWRS$EWKIRGMHD &M HO SDVR WHUUF
LJUDFLYQ ,10 UHDFWLYDV OQERWDBRWG@ ERILKXBDEH HQFXHQW
Op[LFR OXHJR GHO FLHUUH GHFMHWOGR BRIUQWQWR UHJXOIL
ELHUQR ORFDO OR KDFHQ MXQWR/ARQ PRQVLGHUDGDV HVH
WURGXFFLYQ GH XQ QXHYR \KDVWWHPBIGH GH MXOLR 6H
VROXFLYQ HQ YHQWDQLOOD GRV MHIDGHQDY GRIVVXPLQLVWUR
RFHVRV VH GLFWDPLQDQ HQPRHUFRQ M DNPGRFHVDULDV SDUL
GHSHQGLHQWHY GH OD DFWLYL
$PpULFD GHO 1RUWH OXHJR GH
GHO 7 0(& FRQ (VWDGRV 8QLGR
(VWDV PHGLGDV QR DIHFWDQ H

DQGR FRQWLQXLGDG DO SURJWOPDOGIHQKIQFDY K® 3URJUDPD G
UHJLVWUR SDUD UHVLGHQWHY MPBRRDDOFVUD UHVLGHQWHYV
SHUPDQHQWHY HQ Op[LFR HO MEXTLHURQ HQ R DxRV DQW
PRGHUQL]DGR VXV LQVWDODFLBYQWIVGHQWHXGIR @HQ~DQ DPSI
Op[LFR *XDGDODMDUD ORQWHEBURHILFQCRD KGHPP P¥FBHUGR GH
RWURV LPSRUWDQWHY FHQWURNpHPRQRRLFBOMH®A&Y GH /H\ GHC
WHUULWRULR QDFLRQDO SDUDSDRIGAHPADU BR\RV WpUPLQRV R
GRFXPHQWDFLYQ GH HITWUDQMHURYV TXLHQHV SRU OD
LOQYHUVLYQ HQ HTXLSRV \ PHMRUD GH SURFHVRYV

UHFLEHQ VXV GRFXPHQWRY PLIJUDWRULRY DO LQVWDQWH

bn gl Degpachs @

-XQLR PHV GHO RUJXOOR /*%7,4 PHMRUDPRY QXHVWUD

LQFOXVLYQ XQLHQGR HVIXHU]JRV FRQ SDtVHV \ FRODE

&RPLWp SDUD OD 5HJLYQ GH /DWLQRDPpULFD REWHQLHQUC
ORV FRODERUDGRUHYV
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~QWURGXFFLUQ DO FR QWH[W HJXODWRULR HQ OD
LOGXVWULD HO«FWULFD HQ 0<[ $LVKD &DOGHL
$ SDUWLU GH HO JRELHUQR PH[LFDQR KIDFDOGHURQ#PDFI F
LQWHQWDGR LPSOHPHQWDU FDPELRV VLJQLILFDWLYRV HQ

HO VHFWRU HOpFWULFR EXVFDQGR UHYHUWLU OD QXHYD
FRQILIJXUDFLYQ GH XQ PHUFDGR DELHUWR TXH VH

HVWDEOHFLY GXUDQWH OD DQWHULRU DGPLQLVWUDFLYQ
,QLFLDOPHQWH ORV FDPELRV VH EXVFDURQ D WUDYpV

GH DFWRV DGPLQLVWUDWLYRYV HPLWLGRV HQ \

SRU OD 6HFUHWDUtD GH (QHUJtD 6(1(5 OD

&RPLVLYQ 5HIJXODGRUD GH (QHUJtD &5(

UHJXODGRU GHO VHFWRU \HO& R
&RQWURO GH (QHUJtD &(1$&( Fﬁﬁét&@ GHGFL@?QWURO FRQ
LQGHSHQGLHQWH GHO 6LVWHPD b An %Py\ﬁ*\ﬁgRGFXDSgHH\
% QQR yPLFD H L
a)
N%o 2

G
HO SBUHVLGHQWH SUHVHQWYy
D

GHO OHUFDGR (OpFWULFR OD\RUL
LGH
LQLFLDWLYD S D PRGLILFDU O g&@/#\?\gBHFH

DU

OD UHIRUPD D OD /H\ GH OD QGX
DSUREDGD SRU HO &RQJUHVR GF ﬂ/ JXPHQWD(C
3UHVLGHQWH WLHQH PD\RUtD VL Q OD FRP
REMHWLYR SULQFLSDO KD VLGRA 31 Pg\ﬁ\gb\?(@‘qu
&RPLVLYQ )HGHUDO GH (OHFWUL \H M GHELGD I
GHVSOD]DU D OD LQYHUVLYQ SUL GH REVWDFXOL]DU Ol

PDQHUD GH DQWHFHGHQWHP HWULPHQWR GH O
VHFWRU HQHUJpWLFR IXH UHIRU LHUQ
FRQ XQD DSHUWXUD FDVL WRWDOJ HWL
3UHYLR D HOOR OD &)( HUD XQ P k@ FR H
LQWHJUDGR TXH FRQWURODED Op%Hp Y RV VXEVF
GHVGH OD JHQHUDFLYQ KDVWD H RV \/\RRJ—GF#VW'-Q
$ SDUWLU GH OD UHIRUPD \ FRQ D('ﬁ'—
IRPHQWDU OD FRPSHWHQFLD HQ HO PHUFDGR &)( IXH
GHVDJUHJDGD YHUWLFDOPHQWH HQ XQLGDGHV GH
JHQHUDFLYQ WUDQVPLVLYQ GLVWULEXFLYQ
FRPHUFLDOL]DFLYQ \ VXPLQLVWUR )\ KRUL]RQWDOPHQWH
HQ VX VHIPHQWR GH JHQHUDFLYQ NQ FDPHQWH ODYV
DFWLYLGDGHV GH WUDQVPLVLYQ \ GLVWULEXFLYQ DVt
FRPR OD SODQHDFLYQ \ RSHUDFLYQ GHO 6LVWHPD
(OpFWULFR 1DFLRQDO TXHGDURQ UHVHUYDGDV DO
(VWDGR OH[LFDQR H[FOX\HQGR S

OD SD
ORV SULYDGRYV
+DVWD DKRUD ODV UHIRUPDV QRUPDWLYDV KDQ VLGR
GHWHQLGDV SRU WULEXQDOHYV IHGHUDOHYV HVSHFLDOL]DGRYV

HQ FRPSHWHQFLD HFRQYPLFD GH PDQHUD LQLFLDO
PHGLDQWH VXVSHQVLRQHV GHILQLWLYDV PHGLGDYV
FDXWHODUHY TXH GHWLHQHQ OD DSOLFDFLYQ GH ODV
QRUPDV LPSXJQDGDV GLFWDGDV WUDV XQD DYDODQFKD

GH MXLFLRY GH DPSDUR LQWHUSXHVWRY SRU OD LQGXVWULD
\ 21*V

H
UWLFLSDFLYQ GH
P

Jabiyr|BErkds %Bierta B4R \Mt® pise ParP Plaza |, YaRta Fé, \Cikdad @eUMxiBadD D]D , 6DQ
WWEZmEchdomn.mR P P [



,QGXVWULD /HJDO

Motidie$ DéstagaddsS § S® S :

'HVSDFKR DGXDQHUR GH KLGURFDUEXURYV (&HDD/ BE RO X JDH NDXOQULRR
SXEOLFYy HQ HO 'LDULR 2ILFLDO GH OD )HGHUDFLyQ OD VpSWLPD L
*HQHUDOHV GH &RPHUFLR ([WHULRU SDUD PHGLDQWH OD FXD
GH ODV 5HJODV *HQHUDOHYV GH &RPHUFLR ([WHULRU OD 25H.
URGXFWRYVY SHWUROtIHURY SHWURTXtPLFRV \ ELRFRPEXVWLEOH
VRQD PRUDO REWHQHU XQD DXWRUL]JDFLYQ R VX SUYUURJD €
DU GLVWLQWR DO DXWRUL]DGR UHVSHFWR GH WRGR WLSR GH
OD GLFKD DXWRUL]DFLYQ DKRUD VYyOR SRGUiIi VHU REWHQLGD
GXFWRV SHWUROtIHURVY SHWURTXtPLFRV \ ELRFRPEXVWLEOH
(0(; &DEH VHxDODU TXH OD 5HJOD QR HV DSOLFDEOH D OD LP
GLDQWH JDVRGXFWRYV SXHV GL DV DFWLYLGDGHV VH HQFX

VWD DKRUD QR KD VLGR PRGLIL G
R

U
J
J
R \

SR
HG

T

K

D

| E GH VH SXEOL
XEFRQWUDWDFLYC
KtEH OD VXEFRQW
SUHVD FRQWUL
HQWR GH ORYV
QHFHVLGDG G

D
5HIRUPD GH VXEFRQW UDWDSDR YO G E RW
OD )HGHUDFLYQ XQD UHIRUPD DO UpJLP
ILVFDO (QWUH RWUDV FRVDV OD UHIRU
FRQVLVWHQWHY HQ HO JLUR SULQFLSDO
HQHUJtD GRQGH OD RSHUDFLYQ \ R HO P
VHUYLFLRVY HVSHFLDOL]DGRV (VWR FRQOOH

GHVFULWDV HQ VX REMHWR VRFLDO D WUDYpV
VXEFRQWUDWDGRY QR VHUIQ DFUHGLWDEOHYV

SD

/IDV SHUVRQDV ItVLFDV R HPSUHVDV TXH DFWXDO
DU

D

|

l_
HPSOHDGRV SU
D HIHFWRV GH |
HQWH RSHUDQ

KDVWD HO GH MXOLR GH SDUD FRQWUDW R TXH VH OHV W
/IDV GLVSRVLFLRQHVY HQ PDWHULD ILVFDO HQWUDUIQ HQ YLJRU HC
SURSLHWDULRY GH SUR\HFWRV GH HQHUJtD HQ Op[LFR VH HQFXHC
GDUIQ FXPSOLPLHQWR FRQ ODV QXHYDV GLVSRVLFLRQHV WDQWR
2RXWVRXUFLQJ?® LQFOX\HQGR PHGLDQWH OD UHQHJRFLDFLYQ GH
DFWLYRYV

bn gl Detpachs® @
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FDO GHEH F|
UHWDPHQW#

H JUDQ FDODGR
WDOHV VLPSOLILFC
g%f VH GH FRQWU
FRPSHWLWLY |

H Q 6ROR WFH
HCEF'?%LQ\BLEYH VXV UHJO
DPELRV \ OD FDUJD '
HURVD VHUi SRVLEO

3DQRUDPD HQ ODV UHIRUPDV 4VFDOHV HQ
O«[LFR ODULR %DUUHUL
(Q XQ SDQRUDPD GH SROtWLFDV ILVFDOHYV
FDPELDQWHY HV QRUPDO TXH SDUD HO Vgg))y(ﬁ'gR%DUUHUD#WNO
VHPHVWUH GHO DxR FREUH UHOHYDQFLD HO QXHYR
SDTXHWH GH UHIRUPDV ILVFDOHV HQ Op[LFR /IR
DQWHULRU DGHUH]DGR FRQ HO KHFKR GH TXH OD
FRPSRVLFLYQ GH OD &iPDUD GH 'LSXWDGRV GHO
&RQJUHVR GH OD 8QLYyQ VHUiIi GLVWLQWD HQ HO
VLIXLHQWH SHULRGR GH VHVLRQHVY SRU YLUWXG GH ODV
HOHFFLRQHY UHFLHQWHPHQWH FHOHEUDGDYV

'"HULYDGR GH HOOR ODV HVSHFXODFLRQHV VREUH
FDPELRV \ DXPHQWRYV GH LPS W,
1VSHUDU ' (0 SDUWLEXODU o iy gg%%ﬁemgmg@ﬁfg
$GPLQLVWUD UL 2 v/ %DI

F
%XHQURVWUR GHFODU S
HQ VHSWLHPEUH VH SUHVHQW
ILVFDO?® MXQWR FRQ HO 3DTX
OD FXDO QR 2WRFDUtD® D OR

i
DXPHQWDUi ORV LPSXHVWRYV I—E
VLPSOLILFDFLYQ GH SDJRV GH

(Q SULQFLSLR SDUHFH XQ @
O FRQWULEX\HQWH FDXWLYRL
PEDUJR HVWH DQXQFLR GHE %

H
H
FDXWHOD (OOR HV DVt SXHV R DWUDEWLYR SDUD
LPSXHVWRY QR QHFHVDULDPH &%ﬁ R GH WRGR
DXPHQWDU OD FDUJD WULEXW B'PHS W

KHPRV YLVWR HQ DXRV UHFLHQWHYV TXH D SHVDU GH

TXH QR KD H[LVWLGR XQ DXPHQWR HQ ODV

FRQWULEXFLRQHV HO SDJR GH LPSXHVWRYV KD

LQFUHPHQWDGR GH PDQHUD FRQVLGHUDEOH HQ DxR
GH SDQGHPLD PXQGLDO GHULYDGR GH
SURFHGLPLHQWRY GH ILVFDOL]DFLYQ DJUHVLYRV D
JUDQGHV HPSUHVDV DVt FRPR GH QXHYDV
GLVSRVLFLRQHV MXUtGLFDV WHQGLHQWHV D
LQFUHPHQWDU ODV EDVHV JUDYDEOHV FRPR VXFHGH
HQ HO FDVR GH OD IUDFFLYQ ;;;,, GHO DUWtFXOR
GH OD /H\ GHO ,PSXHVWR VREUH OD 5HQWD TXH
OLPLWD OD GHGXFFLYQ GH LQWHUHVHV DO GHO
(%,7'$ GHO FRQWULEX\HQWH GH TXH VH WUDWH

i4Xp QHFHVLWD Op[LFR"

7DQ VROR HO DxR SDVDGR Op[LFR WXYR XQD
FRQWUDFFLYQ GHO SURGXFWR LQWHUQR EUXWR GH
DOUHGHGRU GHO \ HQ HVWH DxR QR VH
HVSHUD XQD UHFXSHUDFLYQ VLJQLILFDWLYD (OOR D
SHVDU GH TXH HO SDtV RFXSy HO QRYHQR OXJDU HQ
GHVWLQR GH ,QYHUVLYQ ([WUDQMHUD 'LUHFWD

@iud¥dxdp Méxich - Bpritefey  OR QW H U U H\
\BENZKNANGD Z F R P
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Motidie$ PéstagaddsS § S® S :

(QPD\R GH HO BHUYLFLR GH (O SDVDGRI MXQLR HO 6HUYLFLR
$GPLQLVWUDFLYQ 7ULEXWDULD $SSPOQREWWDDFLYQ 7ULEXWDULD S
PRGLILFDFLYQ D OD 5HJOD GEH QWHWIMWDVDV HIHFWLYDV F
5HVROXFLYQ OLVFHOIQH®O)LVFDO DFWLYLGDGHV HFRQYPLFDV SDL
UHVSHFWR VH GHVWDFDGD OD REWADORNYQ GH DSOLFDEOH D
LQFRUSRUDU FRPR FRPSOHPHQWR QW WREXIHQBHYWH WD SXEOLFL
)LVFDO 'LJLWDO GH WLSR WUDVO®OXGMR OIDGTF® UM/F B®& EW HLE QSYDLWD U
DFUHGLWDU HO WUDQVSRUWH GHHYWD/DUX VNV WHDWBNQFDD DSRIN H C
YtD WHUUHVWUH PDUtWLPD Dp SR R ROXEOMMR (FRMDUHJLU FXDOT
PRGLILFDFLYQ HQWUyY HQ YLJRU HIYOL W D®&H2 MEKYQLU\RL RSHHMR SURIXQ G D\
VHUi REOLJDWRULD GtDV QDWXUDOHYV GHVSXpV

(O GH PD\R VH SXEOLFDURQ QDV UGIHOWDWXQGR GH OD 6HFUHV
FDUIFWHU JHQHUDO SDUD HO UHDNWOREGHN SHYGRWYRB~EOLFR GL
ItVLFDV R PRUDOHV TXH SUHVW H® &HR GHFBREOLFDFLYQ HQ HO 'L
HVSHFLDOLIBKBRY UHJODV VRQ GIHOAHUGBMIFXHUGR SRU HO FXD(
SHUVRQDV PRUDOHV TXH WLHQHQVPOD HW HY WHDWDFH yImQMRD OD F
OD 6HFUHWDUtD GHO 7UDEDMR \($8HFLYDyQRERF. BORDXHAFLYQ \ 61

OD SUHVWDFLYQ GH VHUYLFLRV HR/FBEXX\LY OEPDMHI/RVFREQLVWHQWHYV
PRWLYR GH UHIRUPD TXH SURKtHNWIIP X¥XRE ¥ RIHDOUD WD BLY Q HQ
ODERUDO \ VXV HIHFWRV ILVFDOOHDV QI GH[@RAFR 'HODODV \ GH 3UH
PHQFLRQDGDV UHJODYV VH GHVWDFD D®H GHEHRIUWQHO SHULRGR GH
SUHYDOHFHU HOHPHQWRYV GH GIMWWLRFGYHQ GH ORYV

VHUYLFLRV \ GLYHUVRV IDFWRUHY SDUD VRVWHQHU OD
HVSHFLDOL]DFLYQ GH ORV VHUYLFLRVY WDOHV FRPR
FHUWLILFDFLRQHY SHUPLVRV R OLFHQFLDV WHFQRORJtD

HWF

Bn gl BDegpacs® T

$FWXDOPHQWH 7KRPSVRQ .QLJKW VH HQF
IXVLRQDUVH FRQ +ROODQG .QLJKW //3 (VWL
G H DERJDGRV HQ PiV RILFLQDV HQ HO
HQ XQD GH ODV ILUPDV PiV JUDQGHV GH (VW
HVSHUDQ SRGHU FRQFOXLU HO SURFHV




,QGXVWULD /HJDO

1C2X,y02 &
(VHQFLDOHV -XU GLFRV SDUD XQ 1XHYR
(1[Ti/lf/vFr|L<§ ZLQY(I)-IHU[\I/_:\R; IDFWRUHV TXH SXHG (HVXV S SHUH] 3D
LPSDFWDU D XQ QXHYR QHJRFLR \ TXH Gt{ﬁg\/ Ve PM;—'IT\/Q/)—ILQR]LS;—/H/L—'/A’_I
VHU FRQVLGHUDGRY GHVGH OD FRQFHSFLY & |
PLVPR FRPR SRU HMHPSOR HO WLSR GH VRFLHGDG
D FRQVWLWXLU HO WLSR GH LQYHUVLYQ H[WUDQMHUD TXH
VH SXHGH UHFLELU OD UHVSRQVDELOLGDG GH ORV
VRFLRV HQWUH RWURYV

(Q HVYWH VHQWLGR QRV JXVWDUtD UHVDOWDU OD
LPSRUWDQFLD TXH WLHQH OD HOHFFLYQ GHO WLSR GH
VRFLHGDG D VHU FRQVWLWXLGD ([LVWHQ GLYHUVRYV
WLSRV GH VRFLHGDGHY SHUR QRUPDOPHQWH QDV
PiV XVDGDV HQ Op[LFR VRQ obL%éf%é/ = '%3@ VPRV SXHGHQ VH
$QYyQLPD LL 6RFLHGDG GH 5HV IR@ hE RgUI OOHYDU D ¥
ILPLWDGD LLL B6RFLHGDG $%%g5@l5 LlPFi—Ii"Fé\)\//VFBUBU HLR TXH C
,QYHUVLYQ \ LY OD 6RFLHG %ﬁUFéN:'%LQQ.#HWUW V. DVXQWRN\
6LPSOLILFDGD 6LQ HPEDUJR &% RAWBPME kI Ry\GH YRWRV
HQ HVSHFtIL H QppHVLWDUI O

R
S D WRPD GH GLF
QX LDV(|§_|2 W BXARQVWLY
HQ JHQHUDO OD LF
XLHUH GH X

UHV VLHQG
UWDQWH GH
MXUtGLFD G
Bk P TXH HO
i HILFLHQWH \ C

M@ R VY FLHOW

DV SD

F
FDSWDU OD D
LQYHUVLRQLYV
VRQ PiV XWLOL]
$QyQLPD \ LL 6
GH ,QYHUVLYQ
$PEDV VRFLHGDGHYV
XWLOL]DGDV SRU ODV VWDU
OHJLVODFLYQ PH[LFDQD ODV
IOH[LELOLGDG HQ FXDQWR D
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SXHGHQ WRPDU ORV DFFLR
HVWH WLSR GH VRFLHGDGH
HISUHVDPHQWH UHJXODGR \ U
DFFLRQLVWDYV SXHGHQ HVWDEOHF
HIFOXVLYQ GH DFFLRQLVWDV HPL
GHUHFKR D YRWR GHUHFKRV GH
WDJ DORQJ HQWUH RWUDV GLV
D\XGDQ D GLVHxDU HVWDWXWRYV V
SbDuUDb bGDSWDUVH DO PRGHOR GH J
LOQYHUVLRQLVWDY GH FDGD FDVR HQ FRQFUHWR
3RU RWUR ODGR \ RWUD YHQWDMD
VRFLHGDGHYV VRQ ORV PHFDQLVPRYVY GH VDOLGD GH
FDSLWDO ORV FXDOHV VRQ WDPELpPQ PiV IiFLO GH
P R

P
DGDSwWDU HQ ODV PLVPDV 3RU HMHPSO

WtSLFDPHQWH XQD VRFLHGDG TXH WLHQH OD
LQWHQFLYQ GH DWUDHU LQYHUVLRQLVWDYV HVWDEOHFH
HQ VXV HVWDWXWRY VRFLDOHV ORV GLIHUHQWHYV
HVFHQDULRY EDMR ORV FXDOHV ORV DFFLRQLVWDV H
LOYHUVLRQLVWDY HVWDUIQ WUDEDMDQGR HQ GLFKD
VRFLHGDG

Readréddlt24, hanas - ViRdyds \MolirtoLdelRey, MiguelbHdalgoQEudadHde Meico OLIXH O A
\WinZbetkéickeldZtelchinil Q]LH FRP



,QGXVWULD /HJDO

Motidie$ PéstaoadasS § S® S :

)XVLRQHV \ $GTXLVLFLRQHYV HQ OH[LFR \ VX LPSDFWR K® \& UFLDIFL yUH Bt
KHFKR S~EOLFR TXH H[LVWHQ QXHYDV HPSUHVDV HQ HO PHUFDGR PH]
FRQVLGHUDUVH FRPR 8QLFRUQLRV (VWR HV XQD HPSUHVD TXH HQ VX
PD\RU D PLOORQHV GH GYyODUHV HQ XQD URQGD GH OHYDQWDPLH
HPSUHVDV TXH VH OHV FRQRFtD GHQWUR GHO HFRVLVWHPD HPSUHQGH
KDEtD KHFKR S~EOLFD VX YDOXDFLYQ (Q HVSHFtILFR PH UHILHUR D .L

'HELGR D TXH UHFLHQWHPHQWH VH KDQ KHFKR S~EOLFDV ODV LQY
&DSLWDO \ '67 *OREDO KLFLHURQ HQ .DYDN D XQD YDOXDFLyQ GH
PLOORQHV GH GyODUHV LL 7LJHU *OREDO &RDWXH 3DUDGLJP %21
.DV]HN KLFLHURQ HQ %LWVR D XQD YDOXDFLyQ GH PLOORQHV GH
HQ &0LS D XQD YDOXDFLYyQ GH PLOORQHVY GH GYyODUHV DKRUD S|
HPSUHQGHGRU PH[LFDQR HVWi HQWUDQGR UiSLGDPHQWH HQ XQ PRPH
DFHUTXH D VXV FRQWUDSDUWHY HQ OD UHJLYQ HQ HVWH WLSR GH HP:

/D FUHDFLYQ GH HVWRY 8QLFRUQLRYV PXHVWUD TXH DXQTXH VH KC
SHTXHXxRV HPSUHQGHGRUHV TXH DQWHV VH GDED D WUDYpV GHO ,1$'(
LQQRYDFLYQ \ HYWi GHVSHUWDQGR HO HQWXVLDVPR FRQ DTXHOODV S
SDtV 7DPELpQ D\XGD D TXH QXHVWURV HPSUHQGHGRUHY HVWpPQ HQ
FDSLWDO SULYDGR QDFLRQDOHV \ H{IWUDQMHURY TXH D OD YH] JHQH
OD FUHDFLYQ GH HPSOHRV ELHQ UHPXQHUDGR

JLQDOPHQWH SDUD QRVRWURY ORV DERJDGRV HO TXH KD\D PiV G
FUHDFLYQ GH HVWH WLSR GH HPSUHVDV QDFLRQDOHV QRV REOLJD D
GtD FRQ QXHVWUDV FRQWUDSDUWHY QDFLRQDOHV \ H{WUDQMHUDV \ G
FRQVWDQWHPHQWH FDSDFLWDGRYV SDUD SRGHU GDU VHUYLFLRV LQQR
EXVFDQ XQ PHMRU VHUYLFLR D XQ SUHFLR PiV FRPSHWLWLYR

Bn gl PespacSE @

'HVGH OD DSHUWXUD GH VX RILFLQD HQ OD &LXGDG GH OpJ[L
SRVLFLRQDGR SRU VX LQFRPSDUDEOH H[SHULHQFLD HQ XQD |
SDUD VHUYLU D VXV FOLHQWHY FRUSRUDWLYRYVY $FWXDOPF
XELFDGDV HQ &LXGDG GH Op[LFR -XiUH] 7LMXDQD OR

$O0 VHU OD )LUPD GH VHUYLFLRV MXUtGLFRV PiV FRP~QPHQWF
ODV iUHDV GH SUIFWLFD ODV RILFLQDV PH[LFDQDV GH %D
SHUPDQHQWH HQ JUDQGHV IXVLRQHV \ DGTXLVLFLRQHV GH HI
WUDQVDFFLRQHV ILQDQFLHUDV TXH PXFKDV YHFHV LQYF

6X UHG LQWHUQDFLRQDO FRPSXHVWD GH RILFLQDV HQ
HVSHFLDOLVWDV PiV DOOi GH ODV IURQWHUDV /D )LUPD KD
HVSHFLDOL]DFLYQ GH VXV SURIHVLRQDOHYVY 6RFLRV \ RWU
GLVWLQJXLGRV FRPR ORV PiV HVSHFLDOL]DGRV HQ VX

1IC2X,y02 &
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RWUDYV

6HIJXQGR 3DTXHWH GH
DQXQFLDQGR

FRQWHPSODGRYVY SRU XQD LQY
DSUR[LPDGD GH 0;1
DVSHFWRYV PiV UHOHYDQWHV
3DTXHWH GH ,QYHUVLYQ VH H
VLIXLHQWHYV
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,QGXVWULD /HJDO

Motidie$ PéstagaddsS § S® S :

(RQVHMR &RRUGLQDGRU (P(®UEMDWAQIOR GH21$785 \ HO
DQXQFLY TXH HO 7HUFHU 3D TPRQWHR GFH. RQFHENUPGR SRU
HQ QIUDHVWUXFWXUD SR G U 7D VWS KRWAWHDIMRIG Rp HLF R
PHV MXOLR ° DJRVWR « FERRWHDWRISWRULDQXDO S
SUHVDULDO DO *RELHUQR BHIEGHD © ODXHIRVGHD FLY Q
H\D VH HQFXHQWUD OLVWRDMM BDIOORRIED&ENW H \ VL
R\HFWRV TXH YDQ GHVGHHOQHWHPWIDRRY HO FXDO U
VWD WXUtVWLFRYV DGTXLVLFLYQ PiV JUDQGH
KDVWD HO PRPHQWR 3DU

SURFHVRV GH OLFLWDFLYy

OD DVHVRUtD OHJDO GH &

Bn gl PegpacSE &

&06 Op[LFR FXHQWD FRQ XQ HTXLSR GH DERJDGRV H[SHUWRYV HQ
VLGR SDUWH GH DOJXQRV GH ORV SUR\HFWRV PiV FRPSOHMRYV \
JRUPDPRV SDUWH GH OD ILUPD &06 HO VH[WR GHVSDFKR GH DE|

RILFLQDV HQ MXULVGLFFLRQHV LQFOXLGDV (XURSD $VLD




,QGXVWULD /HJDO

MXAXJIX, 2

IRV FRQ5LFWRYV GHVSX«V GH OD
3DQGHPLD

7DQWR FRPR KDQ VLG
\ GHVDILDQWHY SDUD WRGRYV
PXQGLDOHV VXIULHURQ JUDY
SDQGHPLD GH &RYLG IRV F
DPDV JXEHUQDPHQWDO
RQ XQ HVWUpV D ODV
LDOHYV HQ Op[LFR \ DIH
R WLSR GH QHJRFLRV
DPHQWH D ODV HPSUHV
YHQWDV GH DOWR YROXPHQ G
WUDQVSRUWH DHUROtQHDV KRWHOH
UHVWDXUDQWHYV HWF HO VHEWRRP ELFD B
EDQFRV DVHJXUDGRUDYV JUX@HRWB%D@RL
&RPR UHVXOWDGR VH HVWi SURER¥EY iRV
DXPHQWR DEUXSWR GH ORV SURGHE DL W®R
TXLHEUDV OLWLJLRV FRPHUFUBREHADV RV B3 HV HWYUDMH GH LQY'
PLHQWUDY VH SRQHQ D SUXHEPRKDWWDWX&FRYtkQWHN QDFLRQDOH
L ODV UHFLHQWHY UHIRUPDVWUOW DERNVVG SIYRWIHEFLYQ GH LQ
UHPLWHQ ORV FDVRYV FRPHUFL'DK)'?—H/Q[WR%SURF VR
RUDO PiV iJLO \ LL ODV FDSDFLG@DSHY _
DGPLQLVWUDFLYQ GH MXVWLFISGH YLPRRYV SUHYDOHFHUI XQ H
$GHPiV EDMR OD DFWXDO EEQMSJL MAIWDELG B EXikR SURYRFDUI F
HVWDWDO VH HVWiIiQ OOHYDQG®R WLEIDbRNR FBPHURYDOHV \ DGPLQL\
LPSRUWDQWHY HQ HO PDUFR URRIKHOWALROHR VBl X @YHUVLYQ HQ
UHJXODFLYQ SUHWHQGH FRQWU®WJHHI R D P bR QM
HVIXHUJRVY DQWHULRUHYVY UHDOL]DGRY GXUDQWH ODV
DGPLQLVWUDFLRQHY GH &DOGHUyQ \ 3HxD 1LHWR
SDUD DEULU ORV PHUFDGRV GH
7HOHFRPXQLFDFLRQHV (QHUJtD 3HWUyYyOHR H
,QIUDHVWUXFWXUD \ UHJXODUORYVY D WUDYpV GH yUJDQRYV
DXWYyQRPRVY FRQVWLWXFLRQDOHY LQGHSHQGLHQWHYV
/DV SROtWLFDV DFWXDOHV GLHURQ OXJDU D
DEXQGDQWHY OLWLJLRY DGPLQLVWUDWLYRV \ HVYWiQ D OD
FDEH]D GH OD DJHQGD S~EOLFD 7DO HV HO FDVR GH
XQ SDTXHWH UHJXODWRULR GLULJLGR DO VHFWRU

FRP

U
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OR OLWLJLRV FR
DGPLQLVWUDWLY
GHSUHPD &RUWH G
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YD DFWXDO HQ H
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crxT

HOpFWULFR DSUREDGR GXUDQWH HO DxR GH oD
UHIRUPD GH OD /H\ GH OD ,QGXVWULD (OpFWULFD
DSUREDGD HQ PDU]R GH \ XQD QXHYD

UHIRUPD ODERUDO DSUREDGD HQ DEULO GH TXH

LPSDFWDUi SUIFWLFDPHQWH HQ WRGDV ODV
DFWLYLGDGHYVY HPSUHQGHGRUDYV GHO SDtV (V GH

VXPD LPSRUWDQFLD XQD UHIRUPD UHFLHQWH D OD

/H\ GH +LGURFDUEXURV DVt FRPR XQ QXHYR
UHJODPHQWR TXH REOLJD D ORV RSHUDGRUHYV
WHOHIYQLFRVY D UHJLVWUDU ORV GDWRYV ELRPpWULFRV GH
VXV FOLHQWHY VROR SRU

DVXQWRY DGPLQLVWUDWL

U
R
R
R

PHQFLRQDU DOJXQRV GH ORYV
YRV HQ GLVSXWD HQ Op[LFR

QGiudAdxdp Méxichl - CafddfF R &DQF~Q
WA/ IniBplcBIS.NIXR P P |



,QGXVWULD /HJDO

Motidie$ DéstagaddsS § S® S :

(O GH DEULO GHH SXEOLFy H@ VHVLY® GH -XOLR GHO

"(&5(72 SRU HO TXH VH UHIRUPDIXQGR 7ULEXQDO &ROHJILD
DGLFLRQDQ \ GHURJDQ GLYHHUQD&REGBHSRVQFLRQFRQYPLFD
GH OD /H\ )HGHUDO GHO 7UDNDMBHEQWQHGRHWLIDLW LY D FRC

(O DUWtFXOR 7THUFHUR 7UDQ\WGHNR Y MW RWR WHID X@WR GH ORYV
SOD]R GH GtDV D ODV SHUWJRPR YIMARIMNQ\FRQWUD GHO
PRUDOHY SDUD HO FXPSOLPLUHWKIWRP®HODL YHHW\UFB\WOD ,QG XV
REOLJDFLRQHV PLHQWUDV TEHVIDOWBH HVWD UHVROXFLYQ
DGPLQLVWUDFLYQ S~EOLFD OMX¥BRBHEBGERXB @G ODYRVXG GH
GH PiV GH PHVHYV VXVSHQVLRQHYV GHILQLWLYDYV
-XHFHV GH 'LVWULWR
bn gl Detpacb® @

ODOSLFD ,WXUEH %XMWs BYUHGHHFLDOL]® % @ OHWUHMH QWD
0,% 3 HV UHFRQRFLFRROVRRR/ XFLRQDO D@ IDQEAWWLDWIENR H V
OtGHU SRU ODV PiV GHWWORDRGDWFDQWLO D/DVHGWRIBRVWYSR G
SXEOLFDFLRQHV LQWiHBOQOVFHLA JXBIHYLWLIJDERYXQRQYGR DUELW
SRU HO Q~PHUR GH VXWUPLWHQ SURSRUFLURXQYMWVLYQ FRQIRUP
LQWHJUDQWHYV HV WOREBKFQRQH KX OWLAIOMHSIQDEDR QDY HV
ORV GHVSDFKRV PiV BUD@RERMDGRUDYV (VWDSMUVHQEFELD MXGLF
GHO SDtV HVSHFLDOODGRURADRFLYQ GH QXBMWRIRWH PD[LPL]DU
DVXQWRY HVWUDWPpPJDERVDGRY QRV KD JBOBREREHOLGDG GH
FRPSOHMRYV UHFRQRFLPLHQWR SRHMSBXNAMH GIEH ORV
27KH JR WR ILUP IRU GRASOKWRY FOLHQWH®RY DUELWUDMHV T
KLJK VWDNHV GHVBOWRYWUDSDUWHY FRPR OLWLJDQWHYV

FUHDWLYRV \ HIHFWL% RV WKH ILUP SD
20DOSLFD ,WXUEH 9%XWWDQGV RXW IRU LWY VYRBPR RD WLKH KL J
3DUHGHV 6 & LV D JRS®RRDFK WR GHIHQEBYHVWPHQW DUELYV
OH[LFDQ OLWLJDWLR® VEBBXWHIXHY 3 DIJDLQVW OHHEF®PM:UV
GHVLJQHG WR GHDO Z1KWK RRFEOH) LQWH UDIXIHR Q D O
FDVHWHVW /DZ\HUV DQG PXOWLGLVFLSOLQDU\ ZD\ RI
2 QRZQ LQ WKH PDUNEBWDIRWQJ ZLWK WKH FDVHYV
WDNLQJ FRPSOH[ FDVSHMAYHQWHG WR WKHP WKDW
%HQFKPDUN /LWLJDWSBRRYLGHV HIIHFWLYH DQG

VXFFHVVIXO VROXWLRQV

&KDPEHUV 3DUWQHUYV

©)




,QGXVWULD /HJDO

§2,8X0( (

LHGDG

DesFeMY Do /XLV 6HU
RU OD /I—MOVHUUDQR#VDQFKHj
UL

/H\ YJHGHUDO GH SURWHFFLuQ D OD
LQGXVWULDO HQ O«[LFR &RQVLGHU
VHLV PHVHV GH VX HQWUDGD HQ YLJ

YLJ

(Q QRYLHPEUH GH HQWUyY HQ

SURS
DFLR

JHGHUDO GH OD SURSLHGDG ,QGXVW DO TXH VXVWLWX\y
D OD DQWHULRU /H\ GH OD 3URSLHG G ,QGXVWULDO (Q OD
SUHVHQWH QRWD GHVWDFDPRYV DOJXQRV GH ORYV
SULQFLSDOHYV FDPELRYV

, S5HJODV JHQHUDOHYV
/ID SURKLELFLYQ GH RWRUJDU SDWHQWHYV
UHJLVWURYV GH PDUFDV TXH YD\DQ 2HQ FRQWUD GH OD
PRUDO3 TXHGD HOLPLQDGD GH OD /H\
(O ,03, UHFLELY HO FDUIFWH

, GH.D R DG
ILVFDO OR TXH OH RWRUJD OD é 9%2 é@%ﬁf LOLWDF
PXOWDV GLUHFWDPHQWH % b gﬁf%%V DQXD

—r

ODUEDYV LQYHQFLyQ UHFODPDGD SRU XQ W
/D QXHYD OH\ HVWDEOHFLyXF@@o @VQCEL'(%PWHQWH
SUHVHQWDFL HOHFWUYQLFD S QWHV SXHGHQ
g " Ay ORV FDVRV H
SURFHGLPLHQWRY SRU HMHPS N%W%Q/ Q
6H SHUPLWLY GH IRUPD H[S '—FLWXGHV GLYL
FRQVHQWLPLHQWR SDUD OD FRHQ@L&/ 'bﬁl_H HQVLRQHV
LGPQWLFDV SDUD XVRV HQ SUR |v G v DDSVDRUVWTS g
VLPLODUHYV
6H HYWDEOHFH HO FRQ H 'b'—YlQ rh‘ N-FR (VWDYV
VROLFLWXGHV GH PDUFDV GH FHUWLILFL
SUHVHQWDGDYV SDUD DIHFWDU r\_v’E \I/-|VI|3QR\?|;|(L(J)FI)DI
(O WpPUPLQR GH YDOLGH] G
UHJLVWUDGD HVORJDQ QRPE }@Q%ﬁf UVWD GH'-\)Z\%'T_\(/)'LFG'—S/C?E
FRPHQ]DUi HQ OD IHFKD GH FRQFH
i b que{w EF OB DR

HFKD GH SUHVHQWDFLYQ
8Q FRQWUDWR GH OLFHQFL HP, FX = QLPDFL
QR HVWi UHJLVWUDGR DQWH Ho[?%\é ngdalv EIRQPQ? %%VHX\@V L QG X\
/D FDQFHODFLYQ GH XQ FRQWUDWR GH OLFHQFLD VH

KDUi XQLODWHUDO VL HO SOD]R GH OD OLFHQFLD KD
H[SLUDGR

., 3DWHQWHYV
(O GHVLVWLPLHQWR \ OD UHYRFDFLYQ GH
ULGDGHV QR FDPELD ORV SOD]RVY HVWDEOHFLGRYV
HO 3&7
6H LQFOX\H XQ SiUUDIR HQ HO DUWtFXOR

LyQ , TXH LQGLFD TXH ORV QXHYRV XVRV GH ODV
VWDQFLDV H[LVWHQWHV VRQ SDWHQWDEOHV (VWDV

QWHV VRQ RWRUJDGDV SRU HO ,03, DFWXDOPHQWH
R GHVWDFDPRV FRPR XQ FDPELR VXVWDQFLDO
H OD GLVSRVLFLYQ JHQHUy FRQWURYHUVLD HQ HO
UHVR GXUDQWH OD GLVFXVLYQ GH OD QXHYD OH\
SURGXFFLYQ H[SHULPHQWDO GHVWLQDGD D
DU OD DSUREDFLYQ RGXFWR

PXWLFR DO YHQFLPL SDWHQWH QR VH

yQ H
S
D

IG)
Tc

FRQVLGHUD LQIUDFFL ([HQFLyQ GH
WLSR %RODU H[LVWtD
GH ,QVXPRV SDUD OD 6
SHUtRGR GH DxRYV

GH
UH 5HJODPHQWR
0 X DD XQ

Bades dRlaSRaIn® #5625 PisbPLumas deXhapRiteped FoORIbad d& MESdOD SXOWH SH F
\WENZsaviEh € Beaniiodiy DQ Q\ FR P



,QGXVWULD /HJDO

Motidie$ PéstagaddsS § S® S :

&DPELR HQ OD 'LUHFFLYQ *BEHUBDIQGHBAQWHY GH HPLVLYQ ODV QX
KD DQXQFLDGR HQ GLVWLQWRYV FREBURV @DF UH®D XOBF L2 EBH,6 HQ P
DFWXDU GLUHFWRU JHQHUDO - XDHY LRIIDYQRGHR GBIWHBKRY GH SDWF
HVSHUD OD GHVLJQDFLYQ GH XQFRQHHR LW DWEHD D Y J& N &/ ADR @ XYL V
LQVWLWXWR JHGHUDO GH 3URWHFFLYQ D OD 3L

RUGHQD HQ XQR GH VXV DUWtFXO
HPLVLYQ GH QXHYDV UHJODV GH F
DVHIJXUDU TXH SUHYLR D OD FRQTF
VDQLWDULR VH REVHUYDQ GHUHF
SOD]R SDUD OD HPLVLYQ GH HVDYV
\ VRQ QHFHVDULDYV D ILQ GH GDU
LQGXVWULD IDUPDFpXWLFD

'DxRV \ SHUMRXRRFLRW QXHYD /H\ YHOBU®IOV GHO EOHQIMHMWMWBHQWH G
GH 3URWHFFLYQ D OD 3URSLHGD®BH SO-EXOVWD IKDE®¥H HQ VX FRQIHUF
LQWURGXMHURQ GRV YtDV GH UHRODFERY®HGEDXRVWLDQJIXLV GHO
SHUMXLFLRY GHULYDGRV GH OD FRRHOWHFLLYQLPDXOD@HIBFBRFWRV F
GH SURSLHGDG LQWHOHFWXDO (VWRQJIJMRIHALIR ¥Q YULOHY JR IXHUWH
VXVFHSWLEOH GH VXVSHQGHUVH NUFXH DPBYXQ G R@XAWRY LQYDV
HO ,03, OD YDOLGH] GHO GHUHFISRRSSLBGRSLHBWBOHFWXDO SRU
LQWHOHFWXDO \ LL 8Q LQFLGHOQMFELOHFLBORW \WH KDQ SURQXQFL
SHUMXLFLRY DQWH HO PLVPR ,03, SRVWHULRU D OD
GHFODUDFLYQ GH LQIUDFFLYQ 1LQJXQD GH HVWDV YtDV

SDUHFH UHVROYHU OD SUREOHPIWLFD SULQFLSDO HQ HO
VLVWHPD YLQFXODGD D ORV WLHPSRV GH UHVROXFLYQ

Bn al Begpacbc &

DERJDGRV TXI
WH HQ LQG)>
FpXWLFD P
QHJRFLRV F
XHQWUD DV
LHGDG LQWH
yPLFD HQWUH RWUD\

6iQFKH] '"HYDQQ\ HV
ORFDOHV H LQWHUQ
DXWRPRWUL]
WRPDU ODV P
VHUYLFLRV OH
FRPHUFLR H[W

Q
1XHVWUD ILUPD FXHQWD FRQ H HFRQRFLPLHQWR GH S’
SUHVWLJLR FRPR &KDPEHUYVY DQG 3DUWQHUV /HJDO )15
KR /HIDO ,QWHUQDWLRQDO 7D[ 5SHYLHZ HQW

$GHPiV FRQWDPRV FRQ HO GLVWLQWLYR /HDGLQJ /LIJKW TX
ODV ILUPDVY GH DERJDGRV FRQ XQD GHVWDFDGD DFWLY

§a,8X0( (




,QGXVWULD /HJDO

a002AaClAC2 2 0

O

VXVSHQVLHQ GH SURFHGLPLHQWRYV GH

HFXFLUQ HQ HO FRQFXUVR PHUFDQWLOXOLPD *RQJE£O!
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DQR JJRQJDOH]#SFJD P[
UHQFLD GH SDtVHV FRPR ORV (VWDGRYV
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GD FDXWHODU HPSUHVD H% FULVLVY TXH HOLJLY HC
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FRQVLGHUDGR LQHILFLHQWH \@ UL ©ODPPG
HVWH WLSR GH SURFHGLPLHQWSHWQRP

PDQHUD DXWRPIWLFD H LQFOX¥RGH S X ILEIQH@@NW YL
YDULRV PHVHV SDUD TXH VH DGPLWRoNQ HRRQFW M

PHUFDQWLO GHO GHXGRU \ VH sp W#@LQ%VLD
SURYLGHQFLDV SUHFDXWRULDVY Y FHID@IW|_S+$|1@11

QHJRFLDU FRQ VXV DFUHHGRURY Y IFHH P
SHUGHU VX SDWULPRQLR VX HPSU

'H FRQIRUPLGDG FRQ ODV HMYREGIY W %8/ \G
PDWHULD FRQFXUVDO GH MXQR @QJPDQ,.R{\f,%jF@
SXEOLFDGDV SRU HO ,QVWLWXWgp)H 0]

(VSHFLDOLVWDV GH &RQFXUVRY¥ AP Q
,)(&20 GXUDQWH HO UHIHULGRYS BRI
GHVHFKDURQ FRQFXUVRV PH ,_D\,@yyvgg
TXH HQ WRGR HO DxR VH DGPLWLH
FRQFXUVRV PHUFDQWLOHYV

/DV FLIUDV UHYHODGDV SRU HO ,)(&
LQGLFDQ TXH GHXGRUHV TXH SURED
HUtDQ GH PDQHUD XUJHQWH OD SU
DGHV TXH RIUHFH OD /H\ GH &RQF
DQWLOHYVY WDOHV FRPR OD VXVSH
HGLPLHQWRY GH HMHFXFLYQ HQ F
HV QR WXYLHURQ DFFHVR D HVWH SURFHVR

H

PLWLU TX
ODUHV Qt
OR HV OD
HEXFLYyQ F
R VH SURSE
F
R

5"%
f%
w T
pu)
<

UVRV O
REUH

\%
GD SRU

T
)

O

QRYV
PHQWH
HFFLYQ \
VRV

L

yQ GH
WUD GH VXV

N
oo
EI

OILnCO-
DO x
O<c

X
G
F
F
Q F
LELDO
(Q FDVR GH TXH V HVHFKH OD GHPDQGD R
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FDFLYQ \ HQ FDVR GH TXH HVWH QR SURVSHUH
i SUHVHQWDU XQD GHPDQGD GH DPSDUR HQ

UD GH OD UHVROXFLYQ TXH FRQILUPH HO
FKDPLHQWR GHO FRQFXUVR PHUFDQWLO $KRUD

GH DEXHUGR FRQ ORV ,QGLFDGRUHV
VWLFRV -XGLFLDOHV GHO &RQVHMR GH OD
WXUD )HGHUDO ORV 7ULEXQDOHV &ROHJIJLDGRYV
FXLWR HQ HO DxR GHPRUDURQ HQ
LR PHVHV HQ UHVROYHU ORV MXLFLRV GH
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(Q OD WHVLV , R & D HO 4XLQWR 7ULEXQDO &ROHJLDC(

SXEOLFDGD HO GH PD\R GH HQ HO 6HPDQDULR -XGLFLDO
HWDSD GH TXLHEUD OD DSUREDFLYQ GHO FRQYHQLR FHOHEU!
DFUHHGRUHYV HVWi VXSHGLWDGD D TXH VH UHVXHOYDQ ORV U
UHFRQRFLPLHQWR JUDGXDFLYQ \ SUHODFLYQ GH FUpGLWRYV

(O GH DEULO GH VH SXEOLFYy HO DFXHUGR PHGLDQWH H
ODWHULD &LYLO HQ OD &LXGDG GH Op[LFR DGPLWLY D WUIPLW
HWDSD GH TXLHEUD SUHVHQWDGD SRU HO GHVSDFKR $JXLODL
, QWHUMHW

(Q OD WHVLV , R & & D
SXEOLFDGD HO GH PD\R G
HQWUH HO GHXGRU \ OD PD
FX S
UH D

O 4XLQWR 7ULEXQDO &ROHJLD

HQ HO 6HPDQDULR -XGLFLDO
D GH VXV DFUHHGRUHYVY HQ OD
LHQWHYVY GH UHVROYHU ODV LP
\ SUHODFLYQ GH FUpGLWRYV

Py,

GR VH HQFXHQWUHQ
QRFLPLHQWR JUDGX

Bn gl BPegpacSs @

1RPEUDPLHQWR GH =XOLPD *RQ]J]iOH] FRPR
VRFLD GH 3&* HQ OD SUIFWLFD GH &RQFXUVRYV
OHUFDQWLOHYV

(O SDVDGR f GH $EULO =XOLPD *RQJiOH] IXH
QRPEUDGD VRFLD GHO iUHD GH SUIFWLFD GH
&RQFXUVRV OHUFDQWLOHVY WUDV VX GHVWDFDGD FDUUHUD
GHQWUR GHO GHVSDFKR FRPR DVRFLDGD =XOLPD
,QJUHVR DO GHVSDFKR HQ
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ID GLVSXWD SRU OD EDQGD GH  *+]

(O FUHFLPLHQWR SREODFLRQDO DVt FRPROHWK *LRUGL
DGRSFLYyQ GH QXHYDV WHFQRORJtDV K
XQ IXHUWH LPSDFWR HQ ODV QHFHVLGD@H@I%Q&;%%R#E‘JEJ Pl
FRQHFWLYLGDG D QLYHO PXQGLDO (V SRU HOOR
TXH FDGD YH] FREUD PD\RU UHOHYDQFLD OD
JHVWLYQ GHO HVSHFWR UDGLRHOpFWULFR TXH
SHUPLWD FXEULU GLFKDV QHFHVLGDGHV GH OD
PDQHUD PiV HILFLHQWH SRVLEOH

/D EDQGD GH *+] FRPSUHQGH HO UDQJR
GH D ORV 0+] \ SHUPLWH OD
H[SORWDFLYQ GH XQ WRWDO BWMURYV DFWRUHV TXH GHILQLWLY
$FWXDOPHQWH HQ QXHVWUR $RVVLGMFHKUIHEBIQ GIR § HO D QXHYD |
HQFXHQWUD DWULEXLGD D W BDXQEGD S/LRLQQE)lRS/DR)SFP-II-HJCD\MRU v
DO 6HUYLFLR )LMR SRU 6DWpDEWNDKDPH-HQ)GNFH ¥WHQMDODFRQ
SDUD FRPXQLFDFLRQHV GH VIS\DOW B P\DXW WOHWK Q E WFD\O H Q
\ HO GHVSOLHJXH GH HQODFHV G#F \®X0Q QW RHD W XQWHR H
\ SXOQWR D PXOWLSXQWR &RQVXOWD 3~EOLFD VR
/D SXJQD UHVSHFWR GH OPFREDGRIIPAHDGFLYQWHH HO F
WD EDQGD LQYROXFUD D GIUHBEXQWHDOWFWRUHW+] F
U XQ ODGR HVWIiQ TXLHQHNXVYB UG K HBMW QD®RDFR Q V
YRU GH VX FODVLILFDFL I @ PFD H WSH DDV LOLEDED
HEER UG :IHYLLP SKFADW D QW
B IHW HWii IV\I-H\APFDUUDIHJQHE)XHQWD
O DD G RG VWHIQQDHPE LM WHW[LPD &RQIH
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FLDOHV HQWUH RWURWYWSIMHVXVYDERRPRBRDU SRU JDQDG
RV 8QLGRV \ &RUHD
WDIRUPDV FRPR )DFHE
RWUDV DSR\DQ HVWH HQIR
3RU RWUR ODGR TXLHQH GH
FODVLILFDFLYQ SDUD XVR OLFHQ
TXH OD PLVPD VHD XWLOL]DGD S
GHVSOLHJXH GH OD WHFQRORJtD
SDUD FXEULU ODV FUHFLHQWHYV Q
ORV VHUYLFLRYV PYyYLOHV \ OD FXDO
HQWUH RWUDV OD PDWHULDOL]DFLY
HQHILFLRVY FRPR HORGSHEFBUUROOR
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GH HTXLSRV SDUD UHGHYV PyYLOHYV FRPR

SDtVHV FRPR &KLQD
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OHGLDQWH DFXHUGR GLFWDGR6GNSQWYWRL G & HQE D GHRIWWU B ¥H
&RQVWLWXFLRQD® 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFI

O ,)7 SDUD TXH pVWH QR UHDOLFH DFFLYQ DOJXQD TXH SXGI
HQ UHODFLYQ FRQ OD LOQVWDODFLYQ RSHUDFLYyQ UHJXODFLy
8VXDULRV GH 7HOHIRQtD 0OyYLO

LR GH HO ,)7 SXEOLFy XXRVSHPQ\W HEURFPH AMDRJVH (
QWR VHIXLGR HQ IRUPD GH MXLFLR SRU OD FRPL
FLRQHV LOtFLWDV HQ ORV VHFWRUHYV GH 7THOHFR
FLYyQ GH OXOWDV HQ ODWHULD GH &RPSHWHQFLD (
LFDFLRQHV \ 5DGLRGLIXVLYQ $PERV GRFXPHQWR\
GH DJRVWR GH

OHGLDEHWHROXFLYQ 3 ,)7 (;7 DSWREY) HO FRQWUDWR GH FRF
DFFLRQHV \ DXWRUL]y OD FRQFHQWUDFLYQ QRWLILFDGD SRU
GH R[ 6SRUWV HQ Op[LFR

Pn gl BPegpacSs @

1RV VHQWLPRYVY PX\ RUJXOORVRV GH
FRPSDUWLU OD SURPRFLYQ GH QXHVWUDYV
QXHYDV 6RFLDV \ 6RFLRVY GHQWUR GH OD
ILUPD ODUFHOOD $UHOODQR &RUSRUDWLYR (OLD
6RVD /LWLJL
HOH RPXQLFDFLRQHYV
3

-RQDWKDQ 5DQJHO

R &DUORV 'tD]
OHGLRV \ 7THFQRORJtD
URSLHGDG ,QWHOHFWXDO

(O iUHD GH 7THOHFRPXQ
OHGLRV \ 7THFQRORJtD G
LQFOXLGD GH QXHYD F
UDQNLQJ GH OD SXEOLF
DQG 3DUWQHUV /DWLQR
FRPR ILUPD 7RS 7LHU U

WDPELpPQ SUDFWLFD G
DERJDGRV &DUORV %HO
5R

\ ODQGR *XHYDUI

AOly, m,JZ ) wWO(X,2 &

©)



,QGXVWULD /HJDO

(020'R, (O

-QQRYDFLpPQ HQ BURGXFWRYV GH 6HJXURYV

(VWDPRV YLYLHQGR XQD pSRFD HQ Op[LFR JXFLDQR 3«UH]
LPSRUWDQWHY UHWRV \ GHVDItRY HQ WRGROHRVH]#QKJ FRP PJ[
VHIPHQWRY GH QXHVWUD YLGD SULQFLSDOPHQWH
SROtWLFRV VRFLDOHV GH VDOXG \ HFRQYPLFRV 6RQ
PXFKRV ORV IDFWRUHV TXH QRV KDQ LPSDFWDGR OD
QXHYD UHDOLGDG SROtWLFD OD SDQGHPLD GH
&29," OD FULVLV HFRQYPLFD OD
GLVSRQLELOLGDG GH QXHYDV WHFQRORJtDV \ ELJ
GDWD HQWUH RWURYV
(VWRV QXHYRV UHWRV \ GHVDItRVY UHSUHVHQWDQ
ULHVJRV TXH WLHQHQ TXH FRQVLGHUDU \ HYDOXDU ODV

HPSUHVDV HQ VXV RSHUDFLRQ
HQ VX YLGD RUGLQDULD (O VH IR (l%%% HRVVFGDHPOEI}/RI’-
FRQVLHQWH GH HVWRYV QXHYRV
FRQVLGHUDQGR HQ VXV RSHUD \P XURV GH VHFX
GHVDUUROOR GH QXHYRV SURGSY LSQL&VGJHR FFRL%\F/&M
QHJRFLR G

'"HQWUR GH HVWDYV WHQGHQPE@\V *\F;(J; FJ%WPX{;DUVHS'EI%\SVU
TXH ORV VHIJXURV UHODFLRQD % QFIV UHOHYDQ
ELHQHVWDU WHQGUIQ XQD LPS

WUDQVIRUPDFLYQ &RPR QXQFD ﬁcﬁﬁégc\yDRFfH O\RHVOGXHVVRD\C/s
KD JHQHUDGR FRQFLHQFLD V yQ

LPSRUWDQFLD GH OD VDOXG G }ﬁ ﬁ VRUHV IXQGDPHQ
PPGLFRV \ OD LPSRUWDQFLD G J ORV SUY[LPRV D
HVTXHPDV WUDGLFLRQDOHV GH \?V VHIXURV HQ 0
PD\RUHV GHEHQ FDPELDU SDU E M PRy DQWH XQD RS
HVTXHPDV TXH RIUH]JFDQ VHUYL %P%_'IQWH VLJQLIL
VDOXG FRQ XQ HQIRTXH HQ OD PILFR

7RPHPRV HQ FRQVLGHUDFLYQ TXH XQD JUDQ SDUWH
GH OD SREODFLYQ HQ Op[LFR FDUHFH GH XQD
DGHFXDGD FREHUWXUD HQ PDWHULD GH VDOXG WDQWR
S~EOLFD FRPR SULYDGD SRU OR TXH HVWRV
SURGXFWRV D EXHQ SUHFLR SXHGHQ VHU PX\
DWUDFWLYRYV

2WUD WHQGHQFLD LPSRUWDQWH HV OD
LPSOHPHQWDFLYQ GH WHFQRORJtD HQ VHIXURV
LQVXUWHFK OD FXDO KD FUHFLGR UiSLGDPHQWH HQ
HO ~OWLPR SDU GH DxRV /RV VHEWRUHV PiV
EHQHILFLDGRY VRQ DXWRV \ PRYLOLGDG YLGD \
VDOXG \ WHFQRORJtD HQ OD GLVWULEXFLYQ GH ORV
VHIXURV (QWUH OR PiV UHOHYDQWH ODV LQVXUWHFK
HVWiQ EXVFDQGR FUHDU VROXFLRQHV IOH[LEOHV HQ
WHPDV GH GLVWULEXFLYQ GH SURGXFWRV GH VHIJXURV
DWHQFLYQ DO FOLHQWH FXPSOLPHQWR UHJXODWRULR
LQWHUFDPELR GH LQIRUPDFLYQ H LPSOHPHQWDFLYQ
GH PRGHORV QRYHGRVRV /D GHPDQGD GH
SURGXFWRY FHQWUDGRY HQ OD H[SHULHQFLD GLJLWDO
GHO FOLHQWH HVWi \ FRQWLQXDUi FUHFLHQGR

Rabeaw idRlosTdmariRdos 7IBoP 400 B, @iGoR \VBodgRes de la& Lofasy RudadiderWEXicoH V
WENNMD.K0E P [
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/ID3ULPHUD 6DOD GH OD 6XSUHBD KGR VEH ORYV 7ULEXQDOH)
GH -XVWLFLD GHHPDWDYFLYQ GH OD &LXGDG GiHP DW[LyF R
MXULVSUXGHQFLD 1R BXEOUSDEGHOFLD SRU FRQW!
GH MXOLR GH HQ OD TXI-EGPHVUIRUPLQY SXEOLFDGD HO
TXH HO VHIXUR GH SURWHFFIGHK D IDVRUOWIBHXH GHWHUPLC
TXLHQHV SXHGDQ YHUVH LQYBROXFVYDEIRY D® ULHVJIR FRQV
DOJ~Q SHUFDQFH RFDVLRQDGER W@DIXDL]D SRU UHJOD JHQH
SUHVWDFLYQ GH VHUYLFLRV GNHMNYDQGRRRIFLAWBH DQLIHVW
SDVDMHURY SURWHJH SRU LIJXBROtEDXSORVOMMXWR OL]D SDUD |
WHUFHURY SRU OR TXH QR VW WDXQVSIRURCH XXQHGLDQWH HO
WUDWR GLIHUHQFLDGR HQ OCSOQ®IDRPRUPDALGQIJLWDOHYV \ F
SDUD FDGD FDVR DFRQWHFH DO SUHVWDUVH H:

Bn gl PespacSs @

1DGHU +D\DX[ *RHEHO 6 & LV D PDUNHW OHDGHU LQ PHL
ILQDQFH ILQWHFK VHFXULWLHYVY DQG FDSLWDO PDUNHWYV V
UHLQVXUDQFH SURMHFW ILQDQFH UHDO HVWDWH HQHUJ\ C
JRYHUQPHQW SURFXUHPHQW DQG DQWLWUXVW 1+* V VWDII
DVVRFLDWHYV DQG UHSUHVHQWY RQH RI WKH ODUJHVW JURX
PDUNHW ZKLFK KDV EHHQ ZRUNLQJ WRJHWKHU IRU PRUH WK
ILUP ZLWK DQ RIILFH LQ /RQGRQ LW KDV D VWURQJ IRFXV
RSSRUWXQLWLHYVY LQ OH[LFR WKH 8. DQG RWKHU (XURSHDQ
UHODWLRQVKLSV ZLWK ODZ ILUPV LQ DOO PDMRU
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RV XQD RUJDQL]DFLYQ GH OD VRFLHGDG VRFLDO TXH RIUHFH DVH'
DO D WUDYpV GH QXHVWUD 5HG 3UR %RQR D RUJDQL]DFLRQHV GH
LHGDG FLYLO \ UHDOL]DPRV LQYHVWLJDFLRQHV MXUtGLFDV SDUD
ELR VLVWpPLFR D WUDYpV GH XQ PHMRU HQWHQGLPLHQWR GHO H
DO GHO VHFWRU OD DWHQFLYQ GH JUXSRV HQ FRQGLFLYQ GH YXO
$SSOHVHHG IXH IXQGDGD HQ (( 88 HQ FRPR XQD LQLFLDWLYD
DGRV GH OD (VFXHOD GH /H\HV GH +DUYDUG FRQ HO REMHWL
DU\ DSRUWDU JUDWXLWDPHQWH FRQRFLPLHQWR \ WDOHQWR
DDODVRFLHGDG $FWXDOPHQWH $SSOHVHHG Op[LFR IRUPD -
HG $SSOHVHHG $SSOHVHHG 1HWZRUN
OHVHHGQHWZRUN RUJ TXH FXHQWD FRQ FHQWURYV GH DFFH
FLD XELFDGRV HQ (( 88 \ Op[LFR
VHHG Op[LFR IXH IXQGDGD HQ FRQ HO REMHWLYR GH GD!
DO D SUREOHPDV VRFLDOHV \ GH FRQWULEXLU DO IRUWDOH
H ODV 2UJDQL]DFLRQHV GH OD VRFLHGDG FLYLO 26& DVt FR
ULQYHVWLIJDFLRQHY MXUtGLFDV \ UHFRPHQGDFLRQHV VREU!I
DV VRFLDOHYV DWHQGLHQGR WHPDV GH JUXSRV YXOQHUDEOH
5HG 3UR %RQR Op[LFR HV XQD LQLFLDWLYD FUHDGD SRU $SSOH
HQ OD TXH VH KD VXPDGR OD H[SHULHQFLD \ HO FRQRFLPLHQW
iV GH ILUPDV \ GHSDUWDPHQWRY OHJDOHV GH JUDQGHV FRUSRUDF
p[LFR TXH QRV SHUPLWH GDU DVHVRUtD OHJDO GH DOWD FDOLGTE
D IRUPD ODV 26& QR SRGUtDQ FXEULU VX FRVWR
WUDYpV GH DOLDQ]DV HVWUDWPpPJLFDV $SSOHVHHG OOHYD D FDE
\HFWRV DFWLYLGDGHV H LQYHVWLJDFLRQHV MXUtGLFDV VREUH W
YDQFLD VRFLDO FRQ OD ILQDOLGDG SUHVHQWDU DQiOLVLV OHJI
PHQGDFLRQHV TXH FRQWULEX\DQ D LPSOHPHQWDU VROXFLRQHYV
GHUDV \ PHMRUHQ OD FDOLGDG GH YLGD GH JUXSRV HQ FRQGLF
HUDELOLGDG
X YLVLYQ HV VHU OD RUJDQL]DFLYQ UHIHUHQWH HQ YLQF
FRPXQLGDG MXUtGLFD SUR ERQR FRQ DFWRUHV FODYH SDUD JHQHU
VRFLDOHY HQ HO SDtV 7RGR HVWR GHQWUR GH ORV YDORUHYV L
MXVWLFLD OHJDOLGDG \ VROLGDULGDG

O!'Pc<Ou: 0 : JipHPh : ®u [/OY:pp® wqnk

,GHQWLILFDU FDXVDV VRFLDOHV TXH UHTXLHUDQ DQiOLVLV OH.
SODQHV GH DFFLyQ SDUD ORJUDU FDPELRV VLVWpPLFRYV
,QWHJUDU SURPRYHU H LQVWLWXFLRQDOL]DU OD SUiFWLFD GH
&RRUGLQDU OD 5HG 3UR %RQR Op[LFRS XQD UHG LQFOX\HQWH
)RUWDOHFHU D ODV RUJDQL]JDFLRQHV VRFLDOHYV HQ Op[LFR D W
GH OD 5HG 3UR %RQR Op[LFRS
(Q HYWDV DFFLRQHV LQWHJUD SURPXHYH H LQVWLWXFLRQDOL]D
D WUDYpV GH OD RUGLQDFLYQ GH VX 5HG 3UR %RQR Op[LFRS XQD
MXUtGLFD TXH FXHQWD DFWXDOPHQWH FRQ PLHPEURV D QLYHO QD
(O WUDEDMR OHJDO SUR ERQR GHEH FRQVLGHUDUVH FRPR XQD K
LOQMXVWLFLD TXH DIHFWD WDQWR DO SDtV HO DFFHVR D OD MXVWLF
DVHVRUtD OHJDO GH FDOLGDG HV IXQGDPHQWDO SDUD PHMRUDU OD
PHGLR GH RIUHFHU DVHVRUtD OHJDO GH FDOLGDG
$GLFLRQDOPHQWH EXVFDQGR SURPRYHU OD SUiIFWLFD GHO WUDI
OD FUHDFLYQ GH ORV (VWiQGDUHV 3UR %RQR HQ XQD HVWUHFKD DOl
)XQGDFLYQ %DUUD OH[LFDQD \ PiV GH GHVSDFKRV GH DERJDGRV K
IRV (VWiQGDUHV 3UR %RQR HV XQ PRYLPLHQWR TXH EXVFD HVWLE
FRQVLGHUDFLRQHY SDUD HVWDQGDUL]DU HO FRQFHSWR GH WUDEDM
EXVFD SURIHVLRQDOL]DU H LQVWLWXFLRQDOL]DU OD SUIFWLFD SUR
3RU RWUD GHVGH KDFH DxRV LPSDUWLPRV XQD PDWHULD OODH
VRFLDO3® D HVYWXGLDQWHY GH ORV ~OWLPRV VHPHVWUHV GH OD /LFF
3DQDPHULFDQD 83 FDPSXV &LXGDG GH Op[LFR HQ HO TXH DJUDGHFL
DSRUWDU HO FRQRFLPLHQWR GH OD UHVSRQVDELOLGDG VRFLDO GH
LPSRUWDQWH SUDFWLFD GHVGH VX IRUPDFLYQ DFDGpPLFD
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HQ
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/IDV RUJDQL]DFLRQHY GH OD VRFLHGDG FLYLO N
DWHQFLYQ \ EHQHILFLR GH ODV QHFHVLGDGHYV
SDtV (Q Op[LFR D~Q FRQ ODV PiV GH RUJD
HQ OD &ODYH NQLFD GH ,QVFULSFLYyQ DO 5HJL\
2UJDQL]JDFLRQHYV GH OD 6RFLHGDG &LYLO >&/81
HQ FRPSDUDFLYQ FRQ RWURV SDtVHV 3RU HQGIH
DSR\R OHJDO \ IRUWDOHFLPLHQWR LQVWLWXFLI
FUHFLPLHQWR GH ODV RUJDQL]DFLRQHYV GH OD

/I DV OH\HV OD DXVHQFLD GH HOODV R OD VF

L
MXHJDQ XQ URO VXPDPHQWH LPSRUWDQWH SDU
TXH GH HOODV HPDQDQ ODV GLUHFWULFHV PtQl
FRQGLFLRQHV SDUD VX DXWRQRPtD IRUPDOL]D
HVTXHPDV GH UHQGLFLYQ GH FXHQWDV \ WUDQ\
TXH SXHGHQ HVWDEOHFHU FRQ RWURYV DFWRUH
SULYDGR \ OD VRFLHGDG HQ JHQHUDO

$SSOHVHHG Op[LFR SURPXHYH OD LGHQWLIL
ORV GHUHFKRV \ REOLJDFLRQHV GH ODV RUJDQ
FXPSOLPLHQWR /R KDFH LPSXOVDQGR HO FRQR
DVHVRUtD RSRUWXQD \ SUHYHQWLYD SXHV FRPF
LQYHVWLJDFLYQ VREUH HO 2(QWRUQR /HJDO GH
6RFLHGDG &LYLO HQ Op[LFR3 UHDOL]DGR SRU $¢
GHO SUR\HFWR SDUD OD 6RFLHGDG &LYLO GH 81
DFWLYD 2/DV OH\HV MXHJDQ XQ URO VXPDPHQ\
26& \D TXH GH HOODV HPDQDQ ODV GLUHFWULF
ODV FRQGLFLRQHV SDUD VX DXWRQRPtD IRUPD
HVTXHPDV GH UHQGLFLYQ GH FXHQWDV \ WUDQ\
TXH SXHGHQ HVWDEOHFHU FRQ RWURYV DFWRUH
SULYDGR \ OD VRFLHGDG HQ JHQHUDO 2 (O REM
GHVDUUROODU VXV RSHUDFLRQHV HQ FRQFRUG
PHMRUHV VHUYLFLRV D VXV EHQHILFLDULRV

(O WUDEDMR VRFLDO \ PHMRUDU OD FDOLGD
PXFKR SHUR VRPRV PXFKRV SDUD DSRUWDU QX}
H[SHULHQFLD SDUD ORJUDU FDPELRV GXUDGHU
WUDEDMR OHJDO SUR ERQR

3DUD PD\RU LQIRBKRMDNFEYQ DSBIOMNHHGPHI[LF
HVFULED D ODUX &RUWD]DU 'LUHFWRUD (MHFXYV
PFRUWD]DU#DSSOHVHHGPH[LFR RUJ

O©OPY :p2hb8&pP : '2b ®S /[/Op:pu® winb§g /

f $VHVRUtD OHJDO JUDWXLWD SDUD 26& D WUDYpV GH OD 5HG 3UR %RC
¥t TDOOHUHY SUHVHQFLDOHV \ YLUWXDOHY VREUH FXPSOLPLHQWR OHJD
¥ +HUUDPLHQWDYVY SDUD IRUWDOHFLPLHQWR OHJDO GH ODV 26& FRPR V
DO SDUD GRQDWDULDV \ QR GRQDWDULDYVY &RUSRUDWLYR /DERUDO
LQHUR HO VLVWHPD GLJLWDO GH DWHQFLYyQ D ODV 26& \ GH DGPLQL
uboL]DU HO UHJLVWUR \ DQiOLVLYVY GH OD LQIRUPDFLYQ GH WRGDV OD
IDFLRQHY GH OD 6RFLHGDG &LYLO \ SRU ~OWLPR HO FDOHQGDULR
HVY \ SRU FRUUHR LQVWLWXFLRQDO SDUD PDQWHQHU LQIRUPDGR DC
R\HFWRV GH FDPELR 6LVWpPLFR $SSOHVHHG Op[LFR LGHQWLILFD
WLIJDFLYyQ OHJDO SURIXQGD DQDOLFH ODV FDXVDV GH UDt] VH SXHC
EOH \ RSRUWXQD TXH SXHGD PHMRUDU OD FRQGLFLYQ GH YLGD GH JL
&RPXQLGDG OLJUDQWH WDQWR HQ Op[LFR FRPR HQ (VWDGRYV 8QLC
3URWHFFLyQ D OD 1LxH]
'"HUHFKR D OD ,GHQWLGDG
6L
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WXDFLRQHV(EHHPHUJHQFLDFRPRIXHURQ ORYV
yQ D JUXSRV HQ VLWXDFLYQ GH YXOQHUDELOLGDG
JRUWDOHFLPLHQWR OHJDO D2UJDQL]DFL QHV GH

6LVPRV GH \
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/IDV LQVFULSFLRQHY SDUD HO 4XLQUWRQWRR OB BRXIDFLYQ GHO FRQ

FLHUUDGHOJRYWRRRW&RPS HV XQSRVLWIRQWNMUQDFLRQDOHYV HQ
R

FRQFXUVR HQ PDWHULD GH FRPSHWH @ BISD HIFRDY R PDORY SDUWLI
GLULJLGR D HVWXGLDQWHYV GH GEDHB KRR Q WPRIQRPQPDODYV PHMR U H \
TXH WLHQHLORPRBDXQ IRUR DELHHW@GL]DU XQ SDSHO GHVWDFDGF
SDUD HO GHEDWH GH WHPDV GH FRPSRAWWHQFRLGRUHY GHO ORRW&R
HFRQYPLFD TXH D WUDYpV GH FDSARAPERFMODARM GER EHFDV DEDG|
WUDEDMR LQWHUGLVFLSOLQDULRSBYRPXGRW HOOOEURV \ VXVFULSF
FRQRFLPLHQWR GH OD PDWHULD SXEHQHRAIDFLRQHY HVSHFLDOL]DGE
RSRUWXQLGDGHY ODERUDOHV D ¥RYP SHDUMQFLSHFWBYPLED DVt F
(O FRQFXUVR HV GLULJLGR SRHRQ&DPDNORMMREHY%HOMWLWXFLRQ
\ FXHQWD FRQ OD FRODERUDFLYQGGWSRW.DWH\RY L:DWFK SDUD HO
$QJRLWLD &RUWpPV \ )XHQWHV $OHQHWRR \OHF RERPVYRYQRGR HOO!
JHGHUDO GH &RPSHWHQFLD (FRQRR (DN I&RPHBH WKW IHRVQVXGLRYV H LQ
3ROLF\ ,QWHUQDWLRQDO *yPH] 33 QRy 8V LFOQUR V
(UUiI]XUL] OLUDQGD $PDGR *RQ]DO HREMER¥IPR HVIXHU]JRV GH C
OD %DUUD OH[LFDQD &ROHJLR GHSYERFDLSROHYDOtGHUHY GH /DWL!
8QLYHUVLGDG $QiKXDF OD $VRFURWDXYORBHERJIJDGRYV \ HEFRQRPLVYV
$ERJDGRV GH (PSUHVD OD 8QLYHWLIF®DGRGERUWXQLGDGHY GH WU
ORQWHUUH\ HO 7THFQROYJLFR G H JOUFDBRAHESURP L HROGR LAV SURIH VL

3,5&( /($"' 8QLYHUVLW\ \ &RSURFRRYROXFUDGRV \ ORV HVWXGLDQ
&DGD DxR HO ORRW&RPS KD WG IHGRHOMHQFLD

FUHFLPLGBHHWR/ GHO (O DxR SDVDORWHD TXH VHDV HVWXGLDQ\
ORRW&RPS FRQWY FRQ SDUWLFKLISDAMKHRVR DERJDGR R HFRQRPL
&RDFKHYV (TXLSRV 8QLYHUVRBWBUHND GH FRPSHWHQFLD HFR(

SDtVHV Op[LFR 3HU~\ $UJHQWLQDH LQWMEHFHVFRQRFHU PiV GH g
HVWH DxR VH HVSHUD FRQWDU FR\Q RQH GHOHI/BBGEHRGEHDUD TXH WI
SDUWLFLSDQWHV VXV FRQRFLPLHQWRYV \ H[SHULHC
(O FRFROUMRPIBHIHQGHU OD BEXMDXFLYQ GH H[FHO HQF LI B RW |
TXH VH SURSRUFLRQH D FDGD HTXMHSRVS\WWUDVIWH STRPWRHSDUWLFLSD
GH XQ FDVR KLSRWpWLFR SULPHQRHYRAWBVFULYR GH LQWHUQHW
SRVWHULRUPHQWH D WUDYpV GH DXGLHQFLDV HQ ODV
FXDOHV VH OHV SHUPLWH H[SRQHU RUDOPHQWH VXV
DUJXPHQWRY IUHQWH D MXUDGRV LQWHJUDGRV SRU
GHVWDFDGRY SUDFWLFDQWHY \ DEDGpPLFRV 'XUDQWH
WRGR HO FRQFXUVR ORV SDUWLFLSDQWHY FXHQWDQ FRQ
&RDFKHV H[SHUWRY HQ OD PDWHULD TXLHQHV GH
PDQHUD YROXQWDULD DVHVRUDQ D ORV HTXLSRV HQ
FXHVWLRQHV HFRQYPLFDV \ MXUtGLFDV SDUD OD
VROXFLYyQ GHO FDVR
(VWH DxR HO FDVR D VHU UHVXHOWR YHUVDUi VREUH
FRQFHQWUDFLRQHY HQ PHUFDGRYV GLJLWDOHYV
VHEFWRU DOWDPHQWH FRQWURYHUVLDO HQ OD DFWXDOLGDG
SDUWLEFXODUPHQWH UHODFLRQDGD FRQ PHUFDGRV GH
VDOXG \ VHIXURV (VWH DXR HO ORRW&RPS VH
OOHYDUi D FDE R/ GHWPRIDOWRDT X H VH
HVSHUD WHQHU QXHYDPHQWH SDUWLFLSDQWHYV GH
GLYHUVDV SDUWHV GHO PXQGR
(O ORRW&RP SGWUNDGH WQWD H V
PHVHV /RV HTXLSRV WUDEDMDUIQ GXUDQWH ORV
PHVHV GH DJRVWR D RFWXEUH HQ OD SUHSDUDFLYQ GH
VXV SRVWXUDV FRQFOX\HQGR FRQ ODV DXGLHQFLDV
YLUWXDOHV VH OOHYDUiIQ D FDER OD ~OWLPD VHPDQD GH
RFWXEUH \ OD SULPHUD TXLQFHQD GH QRYLHPEUH
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(QWUH \ 6XPDO 6/ D@TIUUPHGRVYQVWDQFLD HO F
FDPLRQHV GH JUXSR 'DLPOHBSRY IDROMHMRHIEIHGRY PHUFDQW!|
%HQ] 7TUXFNV (VSDxD 6 / D DNWIDXYHQGWH 6WRUT XH OD GHPD
ORWRU 6/ HQWLGDG FRQFHVHRQWDUPIDFLYQ SDVLYD GDGR

(Q MXOLR GH OD &RPI\QLYRR (XXYRBWER MXUtGLFR DIH
GHFODUy OD H[LVWHQFLD GHSY®RFH®LEDRBMWR D®&PLQLVWU
DUWtFXOR GHO 7UDWDGR @&RPXWQFRLRDOPRLMOGR SRU RE!I
GH OD 8QLYyQ (XURSHD SRU SUXHW\IFIEDGBEDQ ODV SUHWH:{
FROXVLYQ GHULYDGDV GH ODLQOMHFQYID Bl G WEHFBRPDO \ G
HQ WHUULWRULR HXURSHR GSVRHXUDWKDVWOD XQLGDG GH

HQWUH ORV SULQFLSDOHYRPEW. EBQANEMIBAWRU? \ GH
FDPLRQHVY LQFOX\HQGR D 'DGPRRUFBXV/MDGR: /D $XGLHQFL
LQIUDFFLYQ KD VXSXHVWR X% UEEHEBRRODWRGHOLWY DO 7U

HQ HO SUHFLR GH DGTXLVBEODYMH FRQRFLHUD GHO FDVR

6XPDO 6/ LQWHUSXVR XQBWHHPOL@Q® B WL OD ILOLDO
MXLFLR RUGLQDULR HQ FRQWSW DOGIK PHEFW GHMQ W AQXFNV (\
7UXFNV (VSDxD 6/ UHFODPIiORRMHVOIRVFERY¥RGEHUDGD FRF
\ SHUMXLFLRY FDXVDGRV SRODNQ DFWRFFHRQHY FRPHWLG!
YLRODFLYQ D ODV QRUPDV VREUH @HHH QW 5 I H HO 7ULE:
FRPSHWHQFLD SRU LQIUDFFLRSOL QHWF HHYD%THXH GHWHUPL
DUJXPHQWY VX IDOWD GH OHBDWHRDFYRQGSHDYRWDHRUtD GH
\D TXH OD UHVSRQVDEOH GHB ARQFPWRDL ® SRADGR WD QW R
VX PDWUL] 'DLPOHU $* FRQ XHQUDVR@LOOGVKD FRQVLGHUDC
MXUtGLFD GLVWLQWD GH OD GBPPWEDBWDGRY SRU HO FRP

VRFLHGDG PDWUL] UHVSRQVLE
GHVFHQGHQWH
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(Q HYWD HGLFLYQ OD 5HYLVWD , QG NTKUH. Bo DEHKUDRDA H
5H\QDOGR 9L|FOUEM OLSH &XE&RIRR/PEIDUHGR )LOBRUHOF
FXDWUR GH DGRV PiV GHVWDFDGRYV GH /DWLQ
FDVR \ OD HQWXDO DSOLFDFLYQ GH OD WHVLV GH

U DELOLGDG FLYLO HQ VXV UHVSHF\
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RQVDEHURGIHEK BJUHIJDUVH TXH OD
ULDO/MHRVLHWDBRWLEOHGH VHU VDOWD
G HQ FFIRR FHVFDYBDS®PWULPRQLR HV OD
HVSRIWOLEILODGHE FRPRASWLEOHV G
F X U URHY V6URXF W Kl QBRHYLWD TXH OD
H GH L XEIHH@ O D PDWUL] VROYHQ
D i&XiO HV HO SDJ‘W§B@%WLGDG H[WUDFRQW!
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LTXH %DUURVSYHBIXQWD VH SODQWHD HQ
PD GLVWLQWD VHJ~Q VH WUDWH GH OD UHVSRQVD
QWUDFWXDO R H{IWUDFRQWUDFWXDO $ GLIHUHQFL
Q FXODF
W F
Vv

P e)
cc

LOLGDG
D GH ORYV
WUDWRY TXH VRQ LQVWUXPHQWRYV GH YLQ LyQ
HUSHUVRQDO ODV SDUWHV HQYXHOWDV HQ XQ FDV
S RQ OR
H
D

TOXUXD

X R GH
RQVDELOLGDG H[WUDFRQWUDFWXDO FRPR V Y
HFWDGRV SRU DFWRV DQWLFRPSHWLWLYRV QR Q HQ
VLFLYQ GH UHJXODU H[ DQWH VXHOHQ WHQHU O
VLELOLGDG GH HYDOXDU VX SRVLFLYQ 3RU HVR HQ OD
VSRQVDELOLGDG H[WUDFRQWUDFWXDO HO FDVR SDUD
FHU UHVSRQVDEOH D TXLHQ FRQWUROD OD SURGXFFLYQ
O GDXR HV PiV IXHUWH FXDOTXLHUD VHD OD
VWUXFWXUD VRFLHWDULD DGRSWDGD SRU HO FRQMXQWR
HPSUHVDULDO

/D ILIXUD GH OD XQLGDG HFRQYPLFD SXHGH D\XGDU

D HYWH SURSYVLWR SHUR HV FRQYHQLHQWH GLVWLQJXLU
GRV YtDV 8QD IRUPD TXH HQ &KLOH \ HO GIIUHFKR
FRPSDUDGR KD WRPDGR IXHU]D HV OD GHO
OHYDQWDPLHQWR GHO YHOR FRUSRUDWLYR (VWH HV X0Q
FDPLQR H[FHSFLRQDO SDUD GHMDU VLQ HIHFWR OD
VHSDUDFLYQ GH SDWULPRQLRY HQWUH DJHQWHV TXH
LQWHJUDQ XQD XQLGDG HFRQYPLFD 3HUR HQ HO

Q O
VWi

IOXACLOLWOCrTT
TOITXOXD

PX\ IXHUWH /DV UHJODV GH OD U
HIWUDFRQWUDFWXDO HQ FDPELRL

H

] NEatt] \%%8085{:9%% Oov
ﬁ | G Q-YDGPLQL
GLUHFWD /D IXHQWH GH OD REO al i@ ] Fkﬂt‘jj’)gl[‘}DG D
Q HVWRV FDVRV HV OD SURGXFF FLRV R
xR 'HVGH DKt OD ILJXUD GH O L QWLGR Ol
UPLWH UDGLFDU OD UHVSRQVDE®ERL WV é\%/NVHgFH'
LHQ WRPyYy OD GHFLVLYQ TXH IXHAL %%3@3 WH H HQWU

X Q/p L

Wt

GHUHFKR GH FRQWUDWRY OD IXHM

H

GD

SH

T X

FDXVDO GH HVH GDxR VLQ SDVDl.tL% EJ B WA XLHQ

GHO YHOR (VWD HV XQD LGHD TX FB

OD RSLQLYQ GHO $ERJDGR *HQHUDO B! O OD UHV

KDEODU GH 'LQIOXHQFLD GHWHU H LR"GHO LQGLYLGXEF
(Q &KLOH OD HVWUXFWXUD G H%\P\Y FE\W(/»?RV'—FLRQH‘

FDUDFWHUL]DGD SRU XQD EDMD S  FDVRV OD UHV:

PHUFDGR FRQ SRFRV FRQWUROD ] W RFDVLRQD

XQD LQIOXHQFLD GHFLVLYD $Vt B R GDG GLVW

LQIOXHQFLD FDXVDO WUDV XQ DF ® \50@ RTXH OD O

GDXLQR VH SXHGD UDGLFDU HIHF 3 %g hC\J/LGGEi

HPSUHVDULDO \ QR HQ XQD VRFL L % ﬂ;%{RQDULRV S
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$KRUD ELHQ HQ PDWHULD FLYLO 3RRHRW@WILIG D WQDPYIPWHIH. D O
GLYHUVRV SUHFHGHQWHY MXGLFPHOHAD QR\D FIROR\HRFHL B VIR G @ X H
XQD GLVSRVLFLYQ IRUPDO VH KDHQFRQUBSBEDGIRGDXHVROLGDULD
PDQHUD H[FHSFLRQDO OD ILJXUDNG®QHOQERISHUNRIOQDDURBDG MXU
GHO YHOR FRUSRUDWLYR FRPR XQID KHQUEDRGE MERWQYPDED HQWHQ
FRQRFHU OD HVWUXFWXUD VRFLHWRFUHDVG B LRQHDQHKOW L& B GH[LV W H
DSUHFLDU ORV LQWHUHVHV VXE\LXPHQWW V LTOXHD 6 H\W A@WHIR O D G D
VX VHQR TXH SHUPLWD XQD VHS DRRGEWHP W VKIDH) BBHWHUPLQDGR
VRFLHGDG \ VXV DFFLRQLVWDV \VIRQLSGOGH D HEBXWDWi DXQ FXDQ(

UHVSRQVDELOLGDG D OD PDWUL]MSRYUGKFBKRIW &/t QWD LOQR @RV K
UHVSRQVDELOLG G DVFHQGHQWEBLUHFWDPHQWH

$0 UHFRQRFHU HO YHOR FRUSRUDRW SR HE R & HQUALHE X GIIORNVW H L
[LFDQRV KDQ UH FRQRFLGR TXHIVOMDEQHEDGRGHAXH HQ SURWHFF
HFFLYyQ HFRQYPLFD HV FDUDF®/R\W tW WD E D MFHERWUHD/O\ G UD HYL
JUXSRV VRFLHWDULRV LQWHXPB®RW ISROWRQGH REOLJDFLRQ]
HGDG PDGUH \ YDULDYV ILOLDOHSXAHRIHV ORYD@DIWD BRHLO YHOR

D SHUR FDGD XQD GH ODV VRWYBRQGBELPRGDEUY DY X DWUL
VRQDOLGDG MXUtGLFD \ HO YHORHFRBSRUG R/ [FYRR) \ORS RIQIX H V W
OD PDWUL] WLHQH XQD IXQF Iy®YGHUDNGP T HVAI DFHLYLY ODFLYQ
HFKR GH ODV QWLGDGHV | LIOR-$YOM Y UR WNVE\RGULDELDVG DG D
WUDVFLHQGH \ HV SHUFLELGRHFXRY RRPHWLFFRM SRR X ILOL
TXH WLHQH UH o FLRQHV MXOUpGLAF V@ FDPHQWH VH UHFRQR!
HUFLDOHV FLYLO DVFHQGHQWH HV GHFLU

6LQ HPEDUJR FXDQGR VH DGYLHI VYWD MOH XQWDV

GDG HV XWLOL]DG D SDUD HYDGLU REOLJDFLRQHYV

HU IUDXGH D OD \ HMHUFLFLR DEXVLYR GH VXV

KRV R HQ JHQHU FRPHWHU DFWRV LOtFLWRYV
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H VROLFLWDUVH D ODV DXWRULGDGHV MXGLFLDOHYV HO
QWDPLHQWR GHO YHOR FRUSRUDWLYR SDUD VXVWUDHU OD
RQDOLGDG MXUtGLFD GH ODV VRFLHGDGHV \ DWULEXLU
RQVDELOLGDG D VXV DFFLRQLVWDV SRU ORV DFWRYV
WLGRV SRU OD VRFLHGDG (Q HVWH FRQWH[WR FRQ
OHYDQWDPLHQWR GHO YHOR FRUSRUDWLYR GH XQD

HGDG HV SRVLEOH TXH VH DWULEX\D

RQVDELOLGDG D OD PDWUL] SRU DFWRV FRPHWLGRYV

OD ILOLDO
Q PDWHULD DGPLQLVWUDWLYD OD /H\ )HGHUDO GH
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PSHWHQFLD (FRQYPLFD [/)&( GHQWUR GH VXV
MHWLYRV SURPXHYH \ JDUDQWL]D OD OLEUH
FRQFXUUHQFLD \ FRPSHWHQFLD HFRQYPLFD \

VDQFLRQD SUIFWLFDV PRQRSYOLFDV R FRQFHQ
LOtFLWDV /DV GLVSRVLFLRQHV GH OD /)&( VRQ
DSOLFDEOHV D ORV $JHQWHV (FRCYPLERY FQWHQGLGFE
SRU HOORV D FXDOTXLHU SHUVRQD itVLFD R HQWLGDG
MXUtGLFD FRQ SDUWLFLSDFLYQ HQ CD DFWLYLCECG
HFRQYPLFD /D /)&( GHWHUPLQD TXHY HG OD

LPSRVLFLYQ GH VDQFLRQHV VHUIQ UHVSRQVDEOHV ORV
$JHQWHV (FRQYPLFRV TXH KD\DQ WRPDGR R

DGRSWDGR OD GHFLVLYQ TXH FRQOOHYR D OD LQIUDFFLyYQ D
OD OH\ DVt FRPR DTXHOODV HQ W)HIOLGHVE&TKEH KERNVERO R P E

WUDFLRQHYV

LD OD Y
LQVWUXLGR R HMHUFLGR LQIOXHQPUR & HF UHWDUM QJOA B DVRO DV p U |
GH GLFKD GHFLVLYQ (V GHFLU HUSWISRHPHDEWBLGDG \ OD WHQGH
UHFRQRFH OD UHVSRQVDELOLGD G DRWHQIBY @QWH. QBHYLGXDOLGDG

SXHGH HQIUHQWDU OD PDWUL] SREWDWWYWDVPRHALIDW. RIQMWI HXHHP SUHV D
GLVSRQJD HQ VX ILOLDO /D UHVSRQXOHL®RNVGBGO®HW ORVD~Q VL K
$IJHQWHYV (FRQYPLFRV \ ODV HQWUGERBSRWHPIH HHWDHIULID@ ,QFOXV
LQIOXHQFLD GHFLVLYD HV VROLGH@QL®D SUHIJXQWD ODERUDO \

VLWXDFLYQ VH PDQWLHQH G

\
C
R F
FR

H PD
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3RU HMHPSOR HQ PDWHULD ODERODOH R ELLORP HQPDHE MO~ H[LV\
FROQFHSWR GH 2XQLGDG GH HPSUHODUDXW /MGG FELOMBH DVLJIQDU
FLHUWRYV VXSXHVWRY HOWUH HQWR Q DGRINHIFDEGR Y RERPRWYHYD\ X Q L
FROQWURODGDV HO HIHFWR GH HVFIDRSQYyPBERUQR WVHHIOFGMRY GH
HWHQGHU UHVSRQVDELOLGD G H VGG XSQR D FIRPLFD Gt \E DLPDFtD G -
RWUDV VLQR VRODPHQWH HO GHH{D¥ Wb @FSLDL EHEXGY DHODFELYQ (
FRQWURODGDV ORV PLVPRV EHQHI LTPLHR W @ MERIEDOMHYG RU ODERU H
HVWDEOHFLGRV SRU OD PDWUL] FGHRQWXRBR D QB RIDEDVRXYVGH OL
SURSLRV HPSOHDGRV ,JXDOPHQWHR PHG R HQHRXHQGH D ORV FRQ.
FRPSHWHQFLD VL ELHQ VH KD KHEXIRGDBI BUHIGFMORMQ@GH HYDOXD U
P~OWLSOHV RFDVLRQHYV DO FRQFFRBMFH®HGFOUHW\GH HPSUHVDV G
HPSUHVDV DFWXDQGR FRPR XQ P GHRMRHADIIHIDMHOD PDJQLWXG GH
HFRQYPLFR2® QR HV HVD WDPSRFF OIFWHIDD {MQARPSBOWDQWH DQJ
TXH FRPR OR KD VRVWHQLGR UH LWHIRD\G DPEGWBOMY VH YHQWLOLC
DXWRULGDG GH FRPSHWHQFLD G H\G/HSXIQF MPLFROWWID@MWH RP SHW L W
SURQXQFLDPLHQWR GHO DxR FHURGHAGXVRHODAWR DGPLQLVWUDW
DOJXQRV DOWHULRUHV QR EDVWD FRIQ ET-HQKDDDORWEP DWLYD GH C
VLWXDFLYQ GH FRQWURO VR F L HWDHARQRFBDOW UTRVD B LD IY®DIG DA/H
HPSUHVDV FRPR XQ PLVPR DJHOQWMHMSERQYPIERR LGDBRFLYLO HQ O
TXH DGHPiV HOOR WHQGUtD TXH FRYRXHWQ LGRPDRBG MO@MR RFXUULH L
LQIOXHQFLD GRPLODQWH GH OD Y@F ¥HREWH DB RWXIWDVRQO $QWH HC
FXDQWR D OD PDQHUD GH FRPSR W B GWH LUQOHOPDIWHRIDGRQ TXH V|
$ SHVDU GH OD DQWHULRU JHQHUDOLGDG HV SUHFLVR

PHQFLRQDU TXH Vt KDQ H[LVWLGR,ED M V. X

YLRODFLYQ DO UpJLPHQ GH FRQW'/E d Lﬁ/§’ = H%’%&%ﬁu%v@%é
TXH SRU GHILQLFLYQ GHEHUtD VH é’g % 50 ERPR HO E
TXLHQHV WRPDQ ODV GHFLVLRQH

LQWHJUDFLYQ HPSUHVDULDO HV GRFDP & OEM RGP RH Q] 7L
GH ODV FRPSDxtDV TXH VH LOWHJUDQ KD

UHVD
X
GHVHPERFDGR HQ VDQ

FLRQHV SDUD O RRPRIBHRWN XQR GH ORV
FRQWURODGDV (VWH IXH HO FDVROBRDWAHMWHRASBR TXH BVWSOLFy
HPSUHVDVY 6RQGD GH &RORPELD HBRQYRLBEAWHR VHGH H[WUDFRQW
&RORPELD 6 $ 6 FRPSDxtDV ILOLDPWHRAL¥YRPDREWIHDHDYD GHPDQGDL
GH XQDV HPSUHVDV GHO H[WHULRPFEWRM GHRFLGPHPWRY. ] 6H WUDWYy
LQWHJUDU VXV RSHUDFLRQHV UMW OBERWDOHUIRHDBOWRQWL
DTXHOODV HV GHFLU ODV ILOLDBKMNOH@DUPRY® GHVFDU HQ XQD

GHFLVLRQHV DFWRV X RPLVLRQHWHWHRRQVHUHWHRQVCRVFH@ $XVWUD
ODV FRQWURODQWHYV GH SHVFD LOHJDO 'H YXHOWD H

HPSUHVD TXH ORV UHFOXWy
HQFLD IDYRUDEOH (Q OD F
YDQWH HV TXLpQ FDXVy LP.
TXH OD LGHD GH XQLGDG H
DQFLDO WLHQHQ SHUIHFWD
FKR

c<IOoO
ISTIS

&RQ WRGR KD\ TXH KDFHU X
HO FDVR FKLOHQR FRPR HQ H
FHGHV %HQ]3 XQ SUREOHP
H E

AOTIT O<KTC<<O
OO0 TXCITITIO

LGR OD LPSRVL
HQ HO SDtV GHO G
XQ SUREOHPD UH
FRQYPLFD QR HV
H VROXFLYQ 'H
UHVSRQVDEL
QDOHV H[FHGH

H FRDXWRUtD HQ

Vv
XQ GDxR OD
HWHUPLQDU H
DGD SXGLHQG
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/D H[ILVWHQFLD GH HVWD VHJXQGPQYHN VOIR ARKQ WHHWRIFHLQ PDWHUL

TXH OD ILJXUD GH OD XQLGDG HFBR@PIGRDDVABH ODV QRUPDV TXH

LQDSOLFDEOH 3HUR H[LVWHQ EXH [FDN\5 LR GHI\E 5Q LH/ WK H[SUH'

OOD VH OLPLWH D DTXHOORV FDV@RVOB @ HXHVODFLYQ QR SXHGH

IHFWLYDPHQWH H[LVWH XQ SUREQMWRML SHHMIDUADHO TEEHGH[LVWD X

LUHFWD GH OD SHUVRQD UHODFGRQPIBEQGH®DWE SHRGXFEQYQO D
HO GDxR \ QR XQR GH FRSDUWL L DPLPOWER]Q HOOR QR

yOR VH VLIJXH HQ PHMRU IRUPD OD BBHD BHEFWRWDBH GHUHFKR I

HVSRQVDELOLGDG VLJXH DO SRGRY IBWH XCHF WMLIWQODFLYQ GH GHU

HFWLYD VLQR TXH DGHPiV VHVPRFERQD XRW POWRWGLVSRVLFL

HIHUHQFLD D OD VHSDUDFLYQ GBSOOWDGPRQURBRWWQYHDWHQWH S|

HQWLGR XQD SUHJXQWD UHOHYDQHNSRHQDIQD GRMP ISKSDXRID V H L

HV VL OD )LOLDO YHUGDGHUDPHQVRK) VDX iy DHD UFHDASRR QX IJEIGR. G D C

SRU HO GHPDQGDQWH R HQ FDPELRQ VRO RFPROEXRWLYMD UHVSRQV

VX SURGXFFLYQ ILOLDO HV VROLGDULD OR TXH L

UHVDUFLPLHQWR SRU ORV GDxR)

RFDVLRQDGRYV SXHGD UHFODPDU

LQGLVWLQWD D OD PDWUL] R VX

(Q PDWHULD ODERUDO DO LJ

FRPSHWHQFLD HFRQYPLFD OD U

PDWUL] \ VX ILOLDO HV VROLGDU

DFFLYQ GH UHVDUFLPLHQWR SRU

RFDVLRQDGRY SXHGD UHFODPDU

LQGLVWLQWD D OD PDWUL] R VX

HVWHU UHFRUGDU TXH HQ Sl

HFKRV GH ORV WUDEDMDGRL

YHQLHQWH D VXV LOQWHUHVH

<OICK<OOIIT

PHQ
GHU
FRQ

Q DOLGDG QR \ P
XWDU UHVSRQVDELO
PDWULFHV \ QR D O
XQDV G

HQRV D~
LGDG D ¢
D LQYHU
LVSRVLFLRQHYV OHJIDC
HWDFLRQHV PX\ DPSOL
OXJDU D HVWR SHUR QR HV OR
$) (O PRGHOR GH UHVSRQVDELO
HO 3HU~ D QLYHO OHJLVODWLYR
DFWXDOLGDG FXDQGR P QRV H
59 $SFWXDOPHQWH QL OD OHJLVO®HV§@Q>\HEPLEFL|§>©§H@_ ©RWY ILOLDO
SUHFHGHQWHY MXGLFLDOHYV KDQFI-R\P\/HNVH-@I-E)FVLSRUSM \PL HQ]HV?DO
TXH SHUPLWDQ TXH VH LPSXWH UHYBRQYBHIHNVAYQD&H OD UHVSRQV
GHVFHQGHQWH GH OD ILOLDO SRBRIDKFFFH«RG/XGWD/\X\G@H/S(HQGLHQ
PDWUL] IXQGDPHQWRY WHYULFRV \ HFRQ
'H DFXHUGR FRQ HO DSDUWDGHRV WOWHWILI R G HHOHNYSWQVDBLOLG
GHUHFKR FLYLO QR H[LVWH GKLSRWIHMLN ARGINMCODOWDXED
UPLWD LPSXWDU UHVSRQVDELOLGDG D OD ILOLDO SRU
FKRV GH VX PDWUL] (O &yGLIJRRVEMWXBBIWYR O/ EILXGSGhBWLQWD
[LFR GHWHUPLQD TXH XQR GHXHVORDOWOHPHOAWRY WHSR GH O}
VSRQVDELOLGDG HV OD FDXWMNR 8 ¥ G VHQIWUGIDIRMY OHFRRUV R
LWR \ HO GDxR OR TXH LPSORPW UKXH ®PW GDXRYORHYV FRQ HO
MXLFLRVY FDXVDGRYVY VHDQ FRERRRXHQF XN GEDEGFWD H
HGLDWD GHO KHFKR LOtFLWR \ GH PDQHUD
HSFLRQDO FRPR HQ OD UHVSRQVDELOLGDG GH ORYV
SUHVHQWDQWHV OHJDOHV GHSHQGLHQWHV VLUYLHQWHYV
SOHDGR IXQFLRQDULRY HWF VH SXHGD DWULEXLU SRU

KHFKR LQGLUHFWR QR FDXVDGR SRU HO
UtGLFDPHQWH UHVSRQVDEOH
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(Q HO iPELWR HVWULFWDPHQW I$)F R /QDWRLY@D{ TDLDO R VXE\
SUHYLVLRQHV R FRUWD IXHJRVIJYPRQ@URBGQLGSAH DDV GHFLVLRQ
ODV ILOLDOHV SDUD HYLWDU DBHFWPESRQHWYR LGHDO VHUtD DG
SDWULPRQLDOHV SRU LOtFLWR W IPRPHWIDAIRVTER (pWWE QR UHDC
PDWULEHV" GDQ LPSDFWDU HQ HPSUHVD

SXH
HFRQYPLFR (O FRUUHFWR GHVD!I
GHEHUtD VHU XQD SROtWLFD GH
59 '"HVGH XQ SXQWR GH YLVWD GHGEBHPRN FLILDOHV SXHGHQ EX
FRQVLGHUDPRV TXH QR VHUtD IDRGMWHWH UBPORVDRHBBIQLVPRYV TX
XQD ILOLDO ORV DFWRV GH VX PDAMHUWR R RENAV BEWHKWRRQRRBtD T
VXSXHVWR DXQ VLQ FRQFHGHU TYH VHRIANVOLRM@ILGHD 6 GRU DFWRYV
FRQWUD GH OD ILOLDO OD ILOLDDUXRRB UPH RVQIDEPRVFHQWHUQRYV
PLWDFLRQHV D UHVSRQGHU SRGLKHBKERVQR DM EXL HQAHV IRV
PDQHUD GLUHFWD D HOOD KHGK®&VWRV \RX IPOMRM. L OBRIQV RV SI
EDUJR HO &yGLJR &LYLO SDUDLQOHIKGBIGHOW BFY[LFRDQD JHUH
TXH OD UHVSRQVDELMDA\GPGREAUERQGUBWDFLYQ HQW
FRPHWLGDV FRQ WR GW WRLBR\V LE P HUOF VRS DIVX G L W F
HV \ VX UHQXQFEFR GWMURF SUBBLIRIHWFWHY DHQHUL
LU ~QLFDPHQWHIBRGHYR R H RUGIRWDHW ODR TXH SH
DG GHULYDGD GH XGHHEERQ GHXORBLFDVRBY OD ILOLDO
D FXOSD VWULFRMRQWHEDDGRU (YLGHQWHPHQW
ORJUDUVH VL OD PDWUL] SHUPLYV
VWH WLSR GH

D
V

DFLRQ
V GHF
ELOLG
HQWHQGLHQGR O

)& 3LHQVR TXH OR PiV UD
VHQWDGRY XQRV EXHQRYV
FRUSRUDWLYR \ GH DFWX
FXDOHV TXHGH FODUR TX
HQ DFWRV R GHFLVLRQHV
FXDOTXLHU FDVR VL SRU
KDFHUOR HOOR VH KDUi ED FR
FXPSOLPLHQWR GH ODV QRUPDV BIYG\LE CPOOMN U LQW RHELHQ HYV
RWUDV KD\ TXH VHxDODU TXH SDNQVOWYHQB'GHRRARAHL DOE R U

[
R V
L

DO C

QR UHVXOWD H[yWLFR TXH XQD |ILORP®W WPFGD HLRRU M RUQ X/$QKLEH G
R

C

R HQ LQWHUpV GH VX PDWUL] R FRQWURODQWH WDO FRPR VH

GHVSUHQGH GHO DUWtFXOR ROOHEXQWRY TXH HVWRV FDV
GRQGH VH VHxDOD TXH ODV FRPS MIDMGXFHQ EXHQD PHGLG
SHUWHQHFLHQWHY D XQ PLVPR JWXSR A HEDHHY) u,Q)l%L GH OD
D VXV DVDPEOHDV GH DFFLRQLVW \Ggﬂm DVHSDUD
VLWXDFLRQHV QR REVWDQWH ORTKXDPy UMY & CS\%MRSZLQJDQR OON SHL
HVWH WLSR GH DFWXDFLRQHV QRP$1>GF|I_©HSQDMESFRLQJ-DLQQ]EDU OD DFWI
YLRODFLYQ DO UpJLPHQ GH FRQ'QS'—I—FF\M'@VWWQW\NUPG/HGH"TQB(VLEUI
DGPLQLVWUDGRUHV QL PXFKR PH/\Qg F mup@ wa@WRV HQ U
GHFLVLRQHV TXH QR FRQVLGHUHG@ ¢ \Ru LQW UpV GH OD
ILOLDO PLVPD $QWH HVWD FLUFX Wj)@ FWRREIYI® FXHQWD F
SRGUtDQ FRQWHPSODUVH DFXHU® Ly HFSQ)LUEUD@QHYDU D ED
FUX]DGD ELHQ VHD FRPR SDUWH| @szw FORPYOH GIXRM XH HO GF
UHIHUHQWHY D OD DFWXDFLYQ FR:Rngpg XSRiRVSKRBUD SRQGHUDU L¢
DFXHUGRVY VHSDUDGRY GRQGH DRRXPXMWRY~QOD IRUPD GH
VLHQGR GHO PLVPR JUXSR VH R KEWH U BSPIVHIV AHO DB'HUHFKR
RWUDV \ R D VXV DGPLQLVWUDGRRHY OIRYWDR XRWYW RRQFHSWR)
TXH OH VHDQ LPSXWDEOHV D OD FRGH RQLIPQR-DWKNR JUDGR
SURSLRV IXQFLRQDULRYV PLVPRVY DJHQWHY TXH SDUWLFLS
TXH HYWDUIQ HQ MXHJR HQ OD Y
VHQWLGR FUHR TXH ODV LQVWL
GHUHFKR SULYDGR SXHGHQ VHU"
PiV IOH[LEOHV \ GLIHUHQFLDGDYV
FRQVWLWXFLRQDO QR GHELHUH
DVXQWR



0A2S!SiS: p P ®u:/S8§®
ba®W2 SOPQRUS ®u
/[2<§HPEBU BSo0SY :

§ POU2S® /






