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&RPSUHQVLyQ�GH�WH[WRV�\�YHORFLGDG�OHFWRUD��
$SUR[LPDFLRQHV�\�H[SOLFDFLyQ�GH�SDUWH�

 

+HUQiQ�%HFHUUD�6DOD]DU�
,QWURGXFFLyQ�� (Q� ORV�~OWLPRV�DxRV� OD�HQVHxDQ]D�GH� OD� OHFWXUD�VH�KD�DVXPLGR�FRPR�XQ�SURFHVR�GH� WUDQVDFFLyQ�H� LQWHUDFFLyQ�HQWUH�HO� OHFWRU�\�HO� WH[WR��D�SDUWLU�GHO� PRGHOR� SVLFROLQJ�tVWLFR� GH� .HQQHWK� *RRGPDQ�� FX\RV� WHPDV� EiVLFRV�GHILQHQ�HO�XVR�GHO� OHQJXDMH�FRPR�HOHPHQWR�GH� LQWHUDFFLyQ�VRFLDO��HV�GHFLU��³XQ�OHFWRU�FRPSUHQGH�XQ�WH[WR�FXDQGR�UHFRQRFH�H�LGHQWLILFD�ORV�VLJQLILFDGRV��ORV�XQLYHUVRV�LPSOtFLWRV�\�H[SOtFLWRV��FXDQGR�SXHGH�UHODFLRQDUORV�FRQ�OR�TXH�\D� VDEH�� FRQ� OR� TXH� OH� LQWHUHVD� \� FRQ� HO� PXQGR� TXH� OR� URGHD�� \� ORV�RSHUDWLYL]D� D� WUDYpV� GH� HMHPSORV�� WUDGXFFLRQHV�� FRPSDUDFLRQHV��WUDQVIHUHQFLDV�� HQXQFLDGRV� X� RWUR� PHGLR� TXH� OH� SHUPLWD� H[SUHVDU� VXV�DSUHQGL]DMHV´� �

(Q�HVWH�VHQWLGR��HO�0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~�KD�GHILQLGR�HO�HQIRTXH�SHGDJyJLFR�GH�OD�FRPSHWHQFLD�UHIHULGD�D�OD�FRPSUHQVLyQ�GH�WH[WRV�FRPR�OD�FRQVWUXFFLyQ�GH�VLJQLILFDGRV�HQ� OD� LQWHUDFFLyQ�FRQ�OD�GLYHUVLGDG�GH�WH[WRV�\�ORV�PHQVDMHV�H[SUHVDGRV�PHGLDQWH�GLVWLQWRV�FyGLJRV���$Vt��PHGLDQWH� HO� DFWXDO�'LVHxR�&XUULFXODU�1DFLRQDO� �'&1��GH� OD�(GXFDFLyQ�%iVLFD�5HJXODU� �(%5��� VH�EXVFD�TXH� ORV�HVWXGLDQWHV�VHDQ�FDSDFHV�GH� OHHU��FRPSUHQGHU�LQWHUSUHWDU��FRQVWUXLU�VLJQLILFDGRV��SURFHVDU�LQIRUPDFLyQ�D�SDUWLU�GH�OD�LQWHUDFFLyQ�FRQ�ORV�GLIHUHQWHV�FyGLJRV�\�UHIHUHQWHV�FXOWXUDOHV�\�VRFLDOHV��VHxDOHV�� SLQWXUDV�� JUiILFRV�� FXDGURV�� HVTXHPDV� \� WRGD� OD� GLYHUVLGDG�WH[WXDO��� HQ� UHODFLyQ� FRQ� VXV� H[SHULHQFLDV� GH� YLGD� \� HO� HQWRUQR� TXH� ORV�URGHD�� FRQ� HO� ILQ� GH� IRUPDU� FDSLWDO� KXPDQR�� PHMRUDU� VXV� FRQGLFLRQHV� GH�YLGD��HMHUFHU�FLXGDGDQtD�\�XWLOL]DU�UDFLRQDOPHQWH�HO�FDSLWDO�QDWXUDO�\�FXOWXUDO��GH�VXV�ORFDOLGDGHV���(VWH� SURFHVR� LQFOX\H� HVWUDWHJLDV� SDUD� LGHQWLILFDU� \� H[WUDHU� LQIRUPDFLyQ�LPSRUWDQWH�� KDFHU� LQIHUHQFLDV�� VDFDU� FRQFOXVLRQHV�� HPLWLU� MXLFLRV� FUtWLFRV��UHVROYHU� GLOHPDV�PRUDOHV�� HQMXLFLDU� OD� SRVLFLyQ� GH� ORV� GHPiV� \� UHIOH[LRQDU�VREUH�HO�SURFHVR�PLVPR�GH�FRPSUHQVLyQ��(VWR�VXSRQH��HQWRQFHV��HQIDWL]DU�VREUH�SURFHVRV�FRJQLWLYRV�VXSHULRUHV�\�DFFLRQHV�TXH�HYLGHQFLHQ��D�PRGR�GH�LQGLFDGRUHV��FyPR�\�FXDQ�ELHQ�VH�HVWiQ�GHVDUUROODQGR�WDOHV�SURFHVRV��

�� /LFHQFLDGR� HQ� (GXFDFLyQ� SRU� OD� 38&3�� /LWHUDWR� GH� OD� 81060�� $FWXDOPHQWH� FRQFOX\H� OD�PDHVWUtD� HQ�
/LWHUDWXUD� 3HUXDQD� \� /DWLQRDPHULFDQD� HQ� HVWD� ~OWLPD� FDVD� GH� HVWXGLRV� \� XQ� SRVWJUDGR� HQ� 3ROtWLFDV�
(GXFDWLYDV� \� 'HVDUUROOR� 5HJLRQDO� HQ� OD� 38&3�� (V� FRRUGLQDGRU� UHJLRQDO� GH� OD� VHFFLyQ� SHUXDQD� GH�
('8&$',$��7UDEDMD�FRPR�FRQVXOWRU�HQ�OD�'LUHFFLyQ�GH�(GXFDFLyQ�3ULPDULD�GHO�0LQLVWHULR�GH�(GXFDFLyQ�GHO�
3HU~��
��%(&(55$��+HUQiQ�HW�DO��3DUD�HQWHQGHU�OD�FRPSUHQVLyQ�GH�WH[WRV��5HYLVWD�&5(&(5��������
(Q���KWWS���ZZZ�PLQHGX�JRE�SH�XPF�SXEOLFDFLRQHV�UHYLVWD�UHYFUHFHUB���SGI�
��0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~��'LVHxR�&XUULFXODU�1DFLRQDO��(GXFDFLyQ�%iVLFD�5HJXODU���������/LPD��
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(O� pQIDVLV� HQ� ORV� SURFHVRV� GH� DSUHQGL]DMH� FRQGXFHQWHV� DO� ORJUR� GH� ODV�FRPSHWHQFLDV��FDSDFLGDGHV�\�DFWLWXGHV��DVt�FRPR�OD�UHIOH[LyQ�PHWDFRJQLWLYD�VREUH� ORV�SULPHURV�SDUD�XQD� LQWHUYHQFLyQ�RSRUWXQD�FRQ�FDUiFWHU�IRUPDWLYR��VH�H[SOLFLWD� �HQ�PXFKRV�GLVHxRV�FXUULFXODUHV�GH�$PpULFD�/DWLQD�� GHVGH� ODV�SULPHUDV� UHIRUPDV� GH� OD� GpFDGD� GHO� ��� KDVWD� ODV�PiV� UHFLHQWHV� HQ� YDULRV�SDtVHV�GH�OD�5HJLyQ��FRQ�HO�SURSyVLWR�GH�IRUPDU�FDSLWDO�KXPDQR�\�UHVSRQGHU�D ODV�GHPDQGDV�GH�OD�VRFLHGDG�GHO�FRQRFLPLHQWR���(Q� FRQVHFXHQFLD�� HVWD� UXSWXUD� FRQ� XQ� FXUUtFXOR� FHQWUDGR� HQ� FRQWHQLGRV�FRPR� REMHWLYRV� GH� DSUHQGL]DMH�� FX\R� DFHQWR� HVWDED� SXHVWR� HQ� OD� ILMDFLyQ�PQHPRWpFQLFD�\�VX�HYRFDFLyQ�R�GHFODUDFLyQ�FRQFHSWXDO��TXH�SULYLOHJLDED�ORV�UHVXOWDGRV� R� SURGXFWRV� GH� DSUHQGL]DMH� VLQ� FRQVLGHUDU� PXFKDV� YHFHV� ORV�SURFHVRV� GH� DSUHQGL]DMH�� VH� GD� GH� PDQHUD� JUDGXDO� HQ� ODV� LQVWLWXFLRQHV�HGXFDWLYDV�GH� OD�5HJLyQ�\�D~Q�SHUVLVWH�HQ�PXFKDV�GH�HOODV��HVSHFLDOPHQWH�HQ�HO�3HU~���+D\�PXFKRV�HVWXGLRV�FRPR�HYLGHQFLDV�FLHQWtILFDV�� DGHPiV�GH�ODV�HPStULFDV��TXH�WUDHQ�D�OD�OX]�SUiFWLFDV�HGXFDWLYDV�TXH�WRGDYtD�VH�HMHFXWDQ�HQ�ODV�DXODV��FRPR�OD�DGTXLVLFLyQ�GH�OD�OHFWXUD�\�OD�HVFULWXUD�D�SDUWLU�GH�SDODEUDV�\�IUDVHV�VLQ� VHQWLGR�� GHVFRQWH[WXDOL]DGDV�� FDUHQWHV� GH� VLWXDFLRQHV� \� SURSyVLWRV�FRPXQLFDWLYRV� UHDOHV��(V�QRWDEOH�D~Q�HO�SUHGRPLQLR�GHO�PpWRGR�VLOiELFR��HO�FRSLDGR�R� OD� WUDQVFULSFLyQ�PHFiQLFD�GH� OHWUDV�\�SDODEUDV��ODV�PDUWLUL]DQWHV�SODQDV��DMHQRV�D�WRGD�VLWXDFLyQ�FRPXQLFDWLYD�UHDO�R�DXWpQWLFD��OD�UHYLVLyQ�R�UHWURDOLPHQWDFLyQ�GH� ORV�SURFHVRV�\�UHVXOWDGRV�GH�DSUHQGL]DMH��VL�HV�TXH�OD�KD\��GH�DVSHFWRV�QRUPDWLYRV�FRPR�OD�JUDPiWLFD�\�OD�RUWRJUDItD��6L�HO�DOXPQR�\D� DGTXLULy� ODV� KDELOLGDGHV� GH� OHFWXUD� \� HVFULWXUD� R� OD� DSURSLDFLyQ� GH� ORV�FyGLJRV�� VH� YHULILFDQ� SULQFLSDOPHQWH� OD� GHVWUH]D� FRGLILFDGRUD�� D� WUDYpV� GH�SHUFHQWLOHV�RUWRJUiILFRV��GLFWDGRV�GH�RUDFLRQHV��\�OD�GHVWUH]D�GHFRGLILFDGRUD��FDVL� VLHPSUH� HQ� WLHPSR� UHDO��PHGLDQWH� OD� OHFWXUD�RUDO�� OD�PLVPD�TXH�GHEH�VHU�YHOR]��IOXLGD�\�³GH�FRUULGR´����3RU� OR� WDQWR�� GHEH� HQWHQGHUVH� TXH� FXDQGR� VH� KDEOD� GH� FRPSUHQVLyQ� GH�WH[WRV�HVWD�QR�GHEH� OLPLWDUVH�³���D OD�VLPSOH�GHFRGLILFDFLyQ�GH�VLJQRV�QL�GH�VX�SURQXQFLDFLyQ�PRGXODGD��VLQR�HQWHQGHUOD�FRPR�FDSDFLGDG�GH�FRPSUHQGHU�H LQWHUSUHWDU�ORV�WH[WRV�HVFULWRV��GH�UHODFLRQDUOR�FRQ�OD�YLGD�\�FRQ�OD�SURSLD�YLVLyQ�TXH�WHQHPRV�GH�ODV�FRVDV´��
/DV�FDSDFLGDGHV�IXQGDPHQWDOHV��� (O� SURJUDPD� FXUULFXODU� GH� &RPXQLFDFLyQ� ,QWHJUDO� GHO� '&1� HVWi�RUJDQL]DGR� HQ� ORJURV� GH� DSUHQGL]DMH� FHQWUDGRV� HQ� FRPSHWHQFLDV��
�� )(55(5�� *XLOOHUPR�� $VSHFWRV� GHO� FXUULFXOXP� SUHVFULWR� HQ� $PpULFD� /DWLQD�� UHYLVLyQ� GH� WHQGHQFLDV�
FRQWHPSRUiQHDV� HQ� FXUULFXOXP�� LQGLFDGRUHV� GH� ORJUR�� HVWiQGDUHV� \� RWURV� LQVWUXPHQWRV�� 3iJ�� ����
3URJUDPD�GH�3URPRFLyQ�GH�OD�5HIRUPD�(GXFDWLYD�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�\�*UXSR�GH�7UDEDMR�VREUH�
(VWiQGDUHV�\�(YDOXDFLyQ��35($/�*7((��2FWXEUH�GH�������
��0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~��)DFWRUHV�DVRFLDGRV�DO�UHQGLPLHQWR�HVWXGLDQWLO��8QLGDG�GH�0HGLFLyQ�GH�
OD�&DOLGDG�(GXFDWLYD��������'RFXPHQWR�GH�WUDEDMR��80&�1�����/LPD��
��)(51È1'(=��3���������([SHULHQFLDV�GH�PRYLOL]DFLyQ�VRFLDO�D�IDYRU�GH�OD�FRPSUHQVLyQ�OHFWRUD��3iJ�����
&RPLVLyQ�VREUH�FDOLGDG�\�HTXLGDG�HGXFDWLYD�GHO�&RQVHMR�1DFLRQDO�GH�(GXFDFLyQ��/LPD���
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FDSDFLGDGHV� \� DFWLWXGHV�� (Q� HO� FDVR� GH� OD� FRPSHWHQFLD� UHIHULGD� D� OD�&RPSUHQVLyQ�GH�7H[WRV��HVWD�VH�RUJDQL]D�HQ���FDSDFLGDGHV�IXQGDPHQWDOHV��FX\D�FRPSOHMLGDG�HV�SURJUHVLYD�\�WUDQVYHUVDO�D�OR�ODUJR�GHO�DxR�DFDGpPLFR�\�D WRGRV� ORV�JUDGRV�\�FLFORV�GH� OD�(GXFDFLyQ�3ULPDULD��&DEH�VHxDODU�TXH� ODV�FDSDFLGDGHV�IXQGDPHQWDOHV�UHVSRQGHQ�D�ORV�QLYHOHV�GH�FRPSUHQVLyQ�OHFWRUD�PiV�UHFRQRFLGRV��OLWHUDO�R�WH[WXDO��LQIHUHQFLDO�\�FUtWLFR�R�HYDOXDWLYR���/DV�FDSDFLGDGHV�IXQGDPHQWDOHV�GH�&RPXQLFDFLyQ�,QWHJUDO��HQ�HVWH�FDVR�ODV�GH�&RPSUHQVLyQ�GH�7H[WRV��VH�WUDGXFHQ�FRPR�DTXHOORV�DSUHQGL]DMHV�EiVLFRV�R QDFLRQDOHV�TXH�SRU�VX�QDWXUDOH]D� WUDQVYHUVDO�H� LQVWUXPHQWDO��SXHVWR�TXH�DWUDYLHVDQ� ORV� FRQWHQLGRV� GH� ODV� GHPiV� iUHDV� \� SHUPLWHQ� HO� GHVDUUROOR� GH�QXHYRV� DSUHQGL]DMHV� SDUD� VHJXLU� DSUHQGLHQGR� D� OR� ODUJR�GH� OD� YLGD��GHEHQ�VHU�ORJUDGRV�SRU�WRGRV�\�FDGD�XQR�GH�ORV�HVWXGLDQWHV�GH�QXHVWUR�SDtV���$ FRQWLQXDFLyQ� VH� SUHVHQWD� XQ� FXDGUR� FRQ� ODV� FDSDFLGDGHV� IXQGDPHQWDOHV�UHIHULGDV�D�OD�&RPSUHQVLyQ�GH�7H[WRV�SDUD�HO�,,,�&LFOR�����JUDGR����DGHPiV��LQGLFDGRUHV� R� GHVHPSHxRV� TXH� HVSHFLILFDQ� FyPR� \� FXDQ� ELHQ� GHEHQ�HYLGHQFLDUVH��&DEH�VHxDODU�TXH�HVWRV�~OWLPRV�VH�HQFXHQWUDQ�HQ� OD�*XtD�GH�2ULHQWDFLRQHV�0HWRGROyJLFDV� SDUD�ORV�GRFHQWHV�GH�(GXFDFLyQ�3ULPDULD���
&DSDFLGDGHV� ,QGLFDGRUHV�R�GHVHPSHxRV�

�

5HFRQRFH�SHUVRQDMHV��KHFKRV�LPSRUWDQWHV��PDWHULDOHV��LQJUHGLHQWHV�H LQGLFDFLRQHV�HQ�WH[WRV�GHVFULSWLYRV��QDUUDWLYRV�H�LQVWUXFWLYRV��/HH�FRQ�VDWLVIDFFLyQ�WH[WRV�GH�VX�HQWRUQR�LQPHGLDWR��

/RFDOL]D�LQIRUPDFLyQ��R�GDWRV�H[SOtFLWRV�D�SDUWLU�GH�ODV�SUHJXQWDV�¢TXp"��GDWRV��KHFKRV��DFFLRQHV��¢TXLpQHV"��SHUVRQDMHV��¢FXiQGR"��WLHPSR��¢GyQGH"��OXJDU���D�SDUWLU�GH�SUHJXQWDV�IRUPXODGDV�FRQ�ODV�PLVPDV�SDODEUDV�TXH�DSDUHFHQ�HQ�HO�WH[WR��
5HFRQRFH�UHODFLRQHV�GH�FDXVD�\�HIHFWR�HQWUH�GRV�LGHDV�TXH�VH�HQFXHQWUDQ�H[SUHVDGDV�HQ�RUDFLRQHV�TXH�VH�KDOODQ�FHUFDQDV�HQWUH�Vt���
5HFRQRFH�HO�VLJQLILFDGR�GH�SDODEUDV�D�SDUWLU�GHO�FRQWH[WR��
,GHQWLILFD�OD�LGHD�R�HO�KHFKR�SULQFLSDO���
5HFRQRFH�HO�SURSyVLWR�GH�ORV�VLJXLHQWHV�JpQHURV�WH[WXDOHV���FXHQWRV��QRWLFLDV��FXDGURV�GH�GREOH�HQWUDGD��UHFHWDV��DILFKHV�R�DYLVRV��

,QILHUH�KHFKRV�H�LGHDV��HQ�WH[WRV�GHVFULSWLYRV��QDUUDWLYRV�H�LQVWUXFWLYRV��SDUWLU�GH�LQGLFLRV�\�GH�H[SHULHQFLDV�SUHYLDV� 

5HFRQRFH�LQIRUPDFLyQ�TXH�QR�HVWi�H[SUHVDGDV�HQ�HO�WH[WR�\�TXH�ODV�GHGXFH�DO�UHODFLRQDU�LQIRUPDFLyQ�TXH�HVWi�SUHVHQWH�HQ�HO�WH[WR�FRQ�VXV�H[SHULHQFLDV�R�VDEHUHV�SUHYLRV��
2SLQD�DFHUFD�GH�ORV�SHUVRQDMHV��KHFKRV��LGHDV��GHVGH�VXV�H[SHULHQFLDV�SUHYLDV��HQ�WH[WRV�GHVFULSWLYRV��QDUUDWLYRV�LQVWUXFWLYRV��

(PLWH�VX�SXQWR�GH�YLVWD�DFHUFD�GH�ODV�LGHDV�R�KHFKRV�GHO�WH[WR�\�H[SOLFD�VX�SRVLFLyQ�FRQ�DUJXPHQWRV�TXH�HO�WH[WR�PLVPR�OH�RIUHFH�\�GH�FRQRFLPLHQWRV�R�VDEHUHV�SUHYLRV�PiV�LQPHGLDWRV��
��'RFXPHQWR�GH�WUDEDMR�HQ�SURFHVRV�GH�HODERUDFLyQ��TXH�DFRPSDxDUi�DO�'&1��
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$ SURSyVLWR�GHO�3ODQ�/HFWRU8

(Q� QXHVWUR� SDtV� OD� IDPLOLD�� OD� HVFXHOD�� OD� FRPXQLGDG� QR� KDQ�GHVDUUROODGR� KiELWRV� OHFWRUHV� FRPR� HO� UHVXOWDGR� GH� OD� DSOLFDFLyQ� GH� ³���XQ�FRQMXQWR�GH�HVWUDWHJLDV�SDUD�IRPHQWDU�[���] HO�DSHJR�D�ORV�OLEURV��HO�JXVWR�SRU�
OD� OHFWXUD�� D� SDUWLU� GH� VLWXDFLRQHV� FUHDWLYDV�� O~GLFDV� \� SODFHQWHUDV�� TXH�GHVSLHUWHQ� HO� LQWHUpV�� OD� LQYHQWLYD� \� OD� VHQVLELOLGDG�� DVt� FRPR� DFWLWXGHV�SRVLWLYDV�HQ�UHODFLyQ�FRQ�OD�OHFWXUD�FRPR�KHUUDPLHQWD�SDUD�HO�GHVDUUROOR�GH�FDSDFLGDGHV�SDUD�OD�YLGD´��
(V� FLHUWR� TXH� ORV� UHVXOWDGRV� GH� OD� HQFXHVWD� UHDOL]DGD� SRU� OD� %LEOLRWHFD�1DFLRQDO��� D�WUDYpV�GHO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV�GH�OD�81,��SDUD�LQGDJDU�DFHUFD�GH�ORV�KiELWRV�OHFWRUHV�GH�ORV�SHUXDQRV��VRQ�DOHQWDGRUHV�� VLQ� HPEDUJR�� QR� VXFHGH� OR� PLVPR� FRQ� ORV� UHVXOWDGRV� GH� OD�HYDOXDFLyQ� LQWHUQDFLRQDO� GH� OD� 2&'(� GHO� SUR\HFWR� 3,6$��� TXH� UHFRJH�LQIRUPDFLyQ� VREUH� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� FRPXQLFDWLYDV�UHODFLRQDGDV�FRQ�OD�FRPSUHQVLyQ��'H�KHFKR��ORV�HVWXGLDQWHV�SHUXDQRV�OHHQ��VLQ�HPEDUJR�WLHQHQ�VHULDV�GLILFXOWDGHV�SDUD�FRPSUHQGHU�OR�TXH�OHHQ����$QWH� HVWD� VLWXDFLyQ� HO� 0LQLVWHULR� GH� (GXFDFLyQ� GHO� 3HU~� HVWDEOHFLy�UHFLHQWHPHQWH� OD� LPSOHPHQWDFLyQ� GH� DFWLYLGDGHV� FRQGXFHQWHV� DO� GHVDUUROOR�GHO�KiELWR�OHFWRU��HVWLSXODGDV�HQ�OD�50�1���������������&RPR� ELHQ� VH� VDEH�� HO� GHVDUUROOR� GH� OD� FRPSUHQVLyQ� GH� WH[WRV� VXSRQH�JHQHUDU� VLWXDFLRQHV� SUHYLDV� \� SDUDOHODV� GH� OHFWXUD� OLEUH�� UHFUHDWLYD� \�SODFHQWHUD� GHVGH� ORV� SULPHURV� DxRV� GH� HGDG�� TXH� SHUPLWDQ� D� ORV� QLxRV� \�QLxDV�DFHUFDUVH�YROXQWDULDPHQWH�D�ORV�OLEURV��(VWR�IDYRUHFHUi�OD�DGTXLVLFLyQ��HO� GHVDUUROOR� \� OD� FRQVROLGDFLyQ� GH� ODV� FDSDFLGDGHV� FRPXQLFDWLYDV� SDUD� OD�FRPSUHQVLyQ�GH�GLYHUVRV�WLSRV�GH�WH[WRV��
�

(VWH�WLSR�GH�OHFWXUD�QR�LPSOLFD�OD�FRPSUREDFLyQ�ILQDO�GH�OR�OHtGR�FRQ�ILQHV�GH�HYDOXDFLyQ�FDOLILFDGD�R��OR�TXH�HV�SHRU��FRQ�LQWHQFLRQHV�LPSXHVWDV��/R�TXH�Vt�HV� YiOLGR� HV� VXJHULU� OD� UHFUHDFLyQ� �HQWLpQGDVH� FRPR�HO� YROYHU� D� KDFHU� FRQ�
��%(&(55$��+��*Ï0(=��5��6.5$%21-$��$����������3ODQ�/HFWRU�GH�(GXFDFLyQ�3ULPDULD��/HHU�SDUD�VHQWLU��
OHHU� SDUD� DSUHQGHU�� 'RFXPHQWR� GH� WUDEDMR�� 'LUHFFLyQ� GH� (GXFDFLyQ� 3ULPDULD�� 'LUHFFLyQ� 1DFLRQDO� GH�
(GXFDFLyQ�%iVLFD�5HJXODU��0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~���
9HU�WDPELpQ��KWWS���GHVWS�PLQHGX�JRE�SH�VHFXQGDULD�QZGHV�SRZHUV�3ODQ/HFWRU3ULPDULD�SSV�
��ËGHP 
���KWWS���ZZZ�EQS�JRE�SH�QRWLFLDV�KWP�%LEOLRWHFD�1DFLRQDO�GHO�3HU~���������3ODQ�QDFLRQDO�GH�OHFWXUD��/D�
HQFXHVWD�VH�UHDOL]y�HQWUH�HO���\�HO����GH�GLFLHPEUH�GH�������6HJ~Q�HVWD��HO�������OHH�SHULyGLFRV��HO�
�������OLEURV��XQ��������UHYLVWDV��HO��������,QWHUQHW��HO��������OD�%LEOLD��HO�������HQFLFORSHGLDV��HO�
������FKLVWHV�H�KLVWRULHWDV�\�HO�������IROOHWRV��/D�HQFXHVWD�VHxDOD�TXH�HO�������OH\y�DOJ~Q�OLEUR�HQ�ORV�
~OWLPRV���PHVHV��PLHQWUDV�TXH�HO�������QR�OH\y�QLQJXQR���
��� 0LQLVWHULR� GH� (GXFDFLyQ� GHO� 3HU~� �����D��� 8QD� DSUR[LPDFLyQ� D� OD� DOIDEHWL]DFLyQ� OHFWRUD� GH� ORV�
HVWXGLDQWHV�SHUXDQRV�GH����DxRV��5HVXOWDGRV�GHO�3HU~�HQ� OD�HYDOXDFLyQ� LQWHUQDFLRQDO�3,6$��8QLGDG�GH�
0HGLFLyQ�GH�OD�&DOLGDG�(GXFDWLYD��/LPD� 

http://www.bnp.gob.pe/noticias.htm
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SODFHU� R� SDUD� HO� GLYHUWLPHQWR�� GH� DTXHOOR� TXH� QRV� KD� WUDVFHQGLGR��FRQPRYLGR��\D�VHD�PHGLDQWH�OD�UHSUHVHQWDFLyQ�WHDWUDO��SOiVWLFD��O~GLFD��HWF��
(Q�FRQVHFXHQFLD��HQ�HVWD�FR\XQWXUD�GH�OHFWXUD�OLEUH��UHFUHDWLYD�\�SODFHQWHUD�VXVWHQWDGD� HQ� HO� 3ODQ� /HFWRU� \� HQ� PXFKDV� LQLFLDWLYDV� GH� GLVWLQWDV�DVRFLDFLRQHV� S~EOLFDV� \� SULYDGDV� GH� OD� VRFLHGDG� FLYLO�� DVt� FRPR� HQ� YDULRV�HVIXHU]RV�H�LQLFLDWLYDV�SHUVRQDOHV��QR�HV�UHFRPHQGDEOH�GHVYLDU�ORV�HVIXHU]RV�KDFLD�RWURV�DVSHFWRV�TXH�GHVYLUWXDUtDQ�ORV�SURSyVLWRV�GH�FXDOTXLHU�SURJUDPD�GH�DQLPDFLyQ�� IRPHQWR�R�SODQ�GH� OHFWXUD��1R�VyOR�SRU� ODV� LPSOLFDQFLDV�TXH�HVWR�WHQGUtD�HQ�HO�LPDJLQDULR�GH�ORV�GRFHQWHV��SRU�ORV�FRQVWDQWHV�FDPELRV�R�OD�HVFDVD�VRVWHQLELOLGDG�\�FRQWLQXLGDG�GH�ORV�SURJUDPDV��SODQHV�\�SUR\HFWRV��VLQR� WDPELpQ� SRU� OD� FRQWUDGLFFLyQ� TXH� HVWR� VXSRQGUtD� FRQ� ODV� LQWHQFLRQHV�SHGDJyJLFDV�HVWDEOHFLGDV�HQ�HO�'&1��
�8QD�H[SOLFDFLyQ�GH�SDUWH�� $ GLIHUHQFLD�GH�OD�FRPSUHQVLyQ�GH�WH[WRV��TXH�HVWi�OLJDGD�D�SURFHVRV�FRJQLWLYRV�VXSHULRUHV��FRPR�ODV�LQIHUHQFLDV��\�D�HVWUDWHJLDV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�GH� tQGROH�UHIOH[LYD�\�PHWDFRJQLWLYD�� OD�YHORFLGDG�OHFWRUD��FRPR�OD�IOXLGH]��OD�DUWLFXODFLyQ��HO�ULWPR�OD�HQWRQDFLyQ�\�OD�GLFFLyQ�VXSRQH�WpFQLFDV�R SURFHVRV� FXDVL� PHFiQLFRV� TXH� VH� WUDGXFHQ� HQ� OD� GHFRGLILFDFLyQ� R� OD�WUDVFULSFLyQ�RUDO�GH�FyGLJRV����(V� IXQGDPHQWDO� TXH� HO� pQIDVLV� GHO� DSUHQGL]DMH� GH� ODV� FDSDFLGDGHV�FRPXQLFDWLYDV��VREUH�WRGR�ODV�UHODFLRQDGDV�FRQ�OD�OHFWXUD��HVWp�SXHVWR�HQ�OD�FRPSUHQVLyQ� DQWHV� TXH� HQ� OD� YHORFLGDG� OHFWRUD�� 0iV� DXQ� VL� FRQVLGHUDPRV�TXH� ORV� HVWXGLDQWHV� SHUXDQRV� HYLGHQFLDQ� JUDQGHV� GLILFXOWDGHV� SDUD�FRPSUHQGHU� OR� TXH� OHHQ�� WDO� FRPR� OR� GHPXHVWUDQ� ORV� UHVXOWDGRV� GH� ODV�HYDOXDFLRQHV�QDFLRQDOHV�H� LQWHUQDFLRQDOHV��//(&(��������80&������������������� ����� \� 3,6$� �������� VH� KDFH� LPSHUDWLYR� HVWDEOHFHU� HVWiQGDUHV� GH�GHVHPSHxR�FRQFUHWRV�\�REMHWLYRV��FRPR�DSUHQGL]DMHV�HVSHUDGRV��VREUH� ORV�QLYHOHV�GH�FRPSUHQVLyQ�GH�WH[WRV��WDO�FRPR�VH�H[SOLFLWD�HQ�HO�'&1�DFWXDO����4XHGH� FODUR�� HQWRQFHV� TXH� SULRUL]DU� OD� YHORFLGDG� OHFWRUD� FRPR� FULWHULR� R�HVWiQGDU�REMHWLYR�TXH�GHEH�HQVHxDUVH��DSUHQGHUVH�\�HYDOXDUVH��FRQOOHYDUi�D�TXH� ORV� GRFHQWHV� UHWRUQHQ� D� HVD� PDUWLUL]DQWH� \� RSHUDFLRQDO� DFWLYLGDG� GH�DQWDxR��SRU�OR�UHSHWLWLYR��PHPRUtVWLFR�\�PHFDQL]DQWH���HQ�OD�TXH�ORV�QLxRV�\�QLxDV�OHHQ�GH�SDSRUUHWD��SRUTXH�HO�GtD�DQWHULRU�VH�DSUHQGLHURQ�OD�OHFWXUD�GH�PHPRULD��GHFRGLILTXHQ�RUDOPHQWH�\�HQ�YR]�DOWD�DQWH�VXV�FRPSDxHURV�\��HQ�
���0217$1e�� $�� �FRRUGLQDGRUD��� %(&(55$��+��*,/'(0(,67(5��5�� 7$3,$�� -�� ��������&yPR� ULQGHQ� ORV�
HVWXGLDQWHV� SHUXDQRV� HQ�&RPXQLFDFLyQ�±� 3URGXFFLyQ� GH� WH[WRV��5HVXOWDGRV� GH� OD� (YDOXDFLyQ�1DFLRQDO�
������&XDUWR�\�VH[WR�JUDGRV�GH�SULPDULD��,QIRUPH�SHGDJyJLFR��'RFXPHQWR�GH�WUDEDMR�1R��80&��/LPD��
0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~��
9HU�� /DERUDWRULR� /DWLQRDPHULFDQR� GH� (YDOXDFLyQ� GH� OD� &DOLGDG� GH� OD� (GXFDFLyQ±//(&(� ������� 3ULPHU�
HVWXGLR�UHJLRQDO�FRPSDUDWLYR��VREUH�OHQJXDMH��PDWHPiWLFD��IDFWRUHV�DVRFLDGRV��SDUD�DOXPQRV�
GH�WHUFHU�\�FXDUWR�JUDGR�GH�OD�HGXFDFLyQ�EiVLFD�����LQIRUPH��25($/&���81(6&2��6DQWLDJR��
9HU�WDPELpQ��0LQLVWHULR�GH�(GXFDFLyQ�GHO�3HU~������D���8QD�DSUR[LPDFLyQ�D�OD�DOIDEHWL]DFLyQ�OHFWRUD�GH�
ORV�HVWXGLDQWHV�SHUXDQRV�GH����DxRV��5HVXOWDGRV�GHO�3HU~�HQ�OD�HYDOXDFLyQ�LQWHUQDFLRQDO�3,6$��8QLGDG�GH�
0HGLFLyQ�GH�OD�&DOLGDG�(GXFDWLYD��/LPD� 
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HO�PHMRU�GH�ORV�FDVRV��ODV�SDODEUDV�IOX\DQ�GH�HVH�QLxR�GH�VHJXQGR�JUDGR�GH�SULPDULD�HQ����SDODEUDV�SRU�PLQXWR��DXQTXH�QR�KD\D�FRPSUHQGLGR�QDGD���&RPR� ELHQ� VHxDOD� (OLDQD� 5DPtUH]��� ³���FRUUHPRV� HO� ULHVJR� TXH� PXFKRV�PDHVWURV� H[LMDQ� FRPSXOVLYDPHQWH� TXH� ORV�QLxRV�SURQXQFLHQ�ELHQ�\�D� WRGD�YHORFLGDG�� \�� HQ� WRGR� FDVR�� VHJXLUiQ� VLHQGR� ORV� QLxRV� FXOSDEOHV� GH� QR�DOFDQ]DU�OD�YHORFLGDG�SURSXHVWD���´�
/D� IOXLGH]�� OD� YHORFLGDG�� OD� EXHQD� GLFFLyQ� VRQ� SURGXFWR� GHO� HMHUFLFLR�� GHO�HQWUHQDPLHQWR� \�PD\RUPHQWH�YHULILFDGD�D� WUDYpV�GH� OD� OHFWXUD�RUDO��$FDVR�³���� ¢FXiQGR� OHHPRV� HQ� YR]� DOWD� XQ� WH[WR� SDUD� RWURV�� FRPSUHQGHPRV� GHO�PLVPR�PRGR�TXH�VL� OR�KDFHPRV�SDUD�QRVRWURV"�6XSRQJR�TXH� OD�UHVSXHVWD�PD\RULWDULD� KDEUi� VLGR� TXH� QR�� HV� GHFLU�� FXDQGR� QRV� SUHRFXSDPRV� SRU�RUDOL]DU� FRUUHFWDPHQWH�� FRQ� HQWRQDFLyQ� \� D� XQD� YHORFLGDG� DGHFXDGD�� HVWD�PLVPD� SUHRFXSDFLyQ� FRQVXPH� UHFXUVRV� FRJQLWLYRV� TXH� QRV� GLILFXOWDQ� OD�FRPSUHQVLyQ� GHO� WH[WR�� \� HV� HVWD� PRGDOLGDG� OD� TXH� VH� HPSOHD� HQ� OD�HYDOXDFLyQ�GH�OD�YHORFLGDG��HV�GHFLU�OHFWXUD�HQ�YR]�DOWD�FRQ�OD�~QLFD�PHWD�GH�OHHU�VLQ�HUURUHV�OR�PiV�UiSLGR�SRVLEOH��QDGD�VH�GLFH�GH�OD�FRPSUHQVLyQ�GH�OR�OHtGR�´����
'H� QLQJ~Q� PRGR� OD� IOXLGH]�� OD� YHORFLGDG� OHFWRUD�� SHVH� D� WHQHU� UHODFLyQ�DXQTXH� LQGLUHFWD� FRQ� OD� FRPSUHQVLyQ�� VRQ� XQD� FRQGLFLyQ� SDUD� OD�FRPSUHQVLyQ��3XHVWR�TXH�TXLHQ�QR�OHH�GH�PRGR�IOXLGR�R�GHOHWUHD��VLODEHD�QR�QHFHVDULDPHQWH� QR� FRPSUHQGHUi� HO� WH[WR�� VLQR� VLPSOH� \� OODQDPHQWH�QR�KD�DGTXLULGR�HO�FyGLJR��(VWR�HV�PX\�GLVWLQWR�GH�OD�FRPSUHQVLyQ�GH�WH[WRV��+D\�QLxRV�TXH�VH�HQFXHQWUDQ�HQ�HVWD�VLWXDFLyQ��GH�QR�SRGHU�GHFRGLILFDU�R� OHHQ�VLQ� IOXLGH]�� VLQ�HPEDUJR�QR�VLJQLILFD�TXH�QR�FRPSUHQGDQ��%DVWD� OHHUOHV�XQ�WH[WR� \� KDFHUOHV� ODV� SUHJXQWDV� VREUH� DOJXQRV� KHFKRV� H� LGHDV� LPSRUWDQWHV�SDUD�TXH�HYLGHQFLHQ�KDEHU�FRPSUHQGLGR����$XQTXH�HV�FLHUWR�WDPELpQ�TXH�TXLHQ�³���OHH�FRQ�FLHUWD�YHORFLGDG��LQGLFD�TXH�VH�WLHQHQ�FRQYHUWLGDV�HQ�KDELOLGDGHV��QR�FRQVXPHQ�UHFXUVRV�GH�PHPRULD�GH�WUDEDMR�� OD� WUDQVFULSFLyQ� JUDIHPD�IRQHPD� \� SRU� HOOR� SDUHFH� TXH� GHEHUtD�KDEHU�PD\RU�FRPSUHQVLyQ�GH�OR�OHtGR��3HUR�QR�WLHQH�TXH�VHU�QHFHVDULDPHQWH�DVt�� 6REUH� WRGR� FXDQGR� QR� VH� KDQ� HQVHxDGR�DSUHQGLGR� HVWUDWHJLDV� SDUD�FRPSUHQGHU�´���
'H�LJXDO�PRGR��WDPELpQ�KD\�QLxRV�TXH�OHHQ�GH�FRUULGR�\�FRQ�EXHQD�GLFFLyQ��SHUR�QR�FRPSUHQGHQ�FDEDOPHQWH�HO�WH[WR�TXH�DFDEDQ�GH�OHHU���(Q� GHILQLWLYD�� OD� YHORFLGDG� OHFWRUD� HVWi� VXSHGLWDGD� D� ORV� LQWHUHVHV�� ODV�QHFHVLGDGHV�\�ORV�SURFHVRV�FRPXQLFDWLYRV��DVt�FRPR�D�ORV�YDULDGRV�WLSRV�GH�WH[WRV� FRQ� ORV� TXH� LQWHUDFWXHPRV�� \D� VHD� XQ� PDQXDO� R� XQD� UHFHWD�� XQD�SRVRORJtD�PpGLFD� TXH� UHTXLHUHQ� XQD� UHOHFWXUD�� XQ� DUWtFXOR� GH� RSLQLyQ� TXH�
���5$0Ë5(=��(OLDQD��0iV�FRPSUHQVLyQ�SDUD�OD�OHFWXUD��(Q��/D�5HS~EOLFD��3iJ������(GLFLyQ�GHO����GH�DEULO�
GH�������
���+(51È1'(=��$���������/D�YHORFLGDG�OHFWRUD�\�OD�FRPSUHQVLyQ��(Q�KWWS���OLVWVHUY�UHGLULV�HV�FJL�
ELQ�ZD"$� LQG����F	/ DOIDEHWR	2 $	3 �����
15 ËGHP� 
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GHPDQGD� XQD� GLVWDQFLD� FUtWLFD� \�� SRU� OR� WDQWR�� XQD� OHFWXUD� GHWHQLGD��UHLWHUDGD��XQD�REUD�OLWHUDULD�R�XQ�FXHQWR�HQ�ORV�SULPHURV�JUDGRV�TXH�SRU�HO�WHPD� R� ODV� LPiJHQHV� QRV� LQYLWD� D� GHWHQHUQRV� SDUD� GLVIUXWDU� R� GHOHLWDUQRV�FRQ�ORV�DFRQWHFLPLHQWRV�TXH�VH�GDQ��HQ�ILQ����(Q� QXHVWUD� RSLQLyQ� ³���OD� YHORFLGDG� FRQ� TXH� OHHPRV� DO� VHUYLFLR� GH� ORV�REMHWLYRV�TXH�WHQJDPRV�DQWHV�GH�OHHU��1R�HV�OR�LPSRUWDQWH�OD�YHORFLGDG��VLQR�HO� DFFHVR� DO� VLJQLILFDGR� GHO� WH[WR� \� OD� UHSUHVHQWDFLyQ� LQWHUQD� TXH� GH� pO�KDFHPRV´���
6L�ELHQ�HV� FLHUWR�TXH� OD�YHORFLGDG� OHFWRUD�HV�XQ� LQGLFDGRU�REMHWLYR��\D�TXH�QRV�PXHVWUD�ODV�KDELOLGDGHV�HVSHFtILFDV�GH�ORV�QLxRV�\�QLxDV�SDUD�UHFRQRFHU�SDODEUDV� R� GHFRGLILFDU�� HV� GHFLU�� VL� VH� KDQ� DSURSLDGR� GHO� FyGLJR� SDUD� OHHU�IOXLGDPHQWH�� HO� DFHQWR� GHEH� HVWDU� SXHVWR�� HQ� SULQFLSLR�� HQ� OD� FRPSUHVLyQ�OHFWRUD���&UHHPRV�� HQWRQFHV�� TXH� OD� YHORFLGDG� OHFWRUD� HV� FRPSOHPHQWDULD� D� OD�FRPSUHQVLyQ� GH� WH[WRV�� VLQ� HPEDUJR�� VH� GHEH� SULRUL]DU� ODV� FDSDFLGDGHV�FRPXQLFDWLYDV� PHGLDQWH� LQGLFDGRUHV� UHOHYDQWHV�� PiV� DXQ� HQ� HO� FRQWH[WR�DFWXDO� TXH� GHPDQGD� PD\RU� pQIDVLV� HQ� HO� GHVDUUROOR� GH� HVWUDWHJLDV�FRQGXFHQWHV�DO�ORJUR�GH�KiELWRV�OHFWRUHV�\�D�ODV�FDSDFLGDGHV�IXQGDPHQWDOHV�SDUD�VHU�OHFWRUHV�FRPSHWHQWHV��

16 ËGHP� 


