
."-&;"4�&�*/7"403"4�
%&�-"�"3(&/5*/"�

)JTUPSJB�Z�CJPMPHÄB

(' , 725(6

2VYDOGR�$��)HUQiQGH]
(GXDUGR�6��/HJXL]DPyQ
+RUDFLR�$��$FFLDUHVL

&2(' , 725

&DUORV�%��9LOODPLO



'LDJUDPDFLyQ�LQWHULRU�\�WDSD��)DELDQ�/X]L
&RUUHFFLyQ�GH�HVWLOR��)UDQFR�0DJL

1R�VH�SHUPLWH�OD�UHSURGXFFLyQ�SDUFLDO�R�WRWDO��HO�DOTXLOHU��OD�WUDQVPLVLyQ�R�OD�WUDQVIRUPDFLyQ�GH�HVWH�OLEUR��HQ�FXDOTXLHU�
IRUPD�R�SRU�FXDOTXLHU�PHGLR��VHD�HOHFWUyQLFR�R�PHFiQLFR��PHGLDQWH�IRWRFRSLDV��GLJLWDOL]DFLyQ�X�RWURV�PpWRGRV��VLQ�HO�
SHUPLVR�SUHYLR�\�HVFULWR�GHO�HGLWRU��6X�LQIUDFFLyQ�HVWi�SHQDGD�SRU�ODV�/H\HV�������\�������

4XHGD�KHFKR�HO�GHSyVLWR�TXH�HVWDEOHFH�OD�/H\������
%DKtD�%ODQFD��$UJHQWLQD��MXOLR�GH�����
������(GLXQV

,PDJHQ�GH�WDSD��3RUFLyQ�GH�FpVSHG���(VWXGLR�GH�PDOD�KLHUED���������$OEHUWR�'XUHUR

/D�¿�JXUD�TXH�SUHVHQWD�HVWD�2EUD�FRPR�LPDJHQ�GH�SRUWDGD��DFUHGLWDGD�EDMR�OD�GHQRPLQDFLyQ�GH�³3RUFLyQ�GH�&pVSHG���(VWXGLR�GH�
0DOD�+LHUED´��HV�XQD�UHSURGXFFLyQ�GH�XQD�DFXDUHOD�VREUH�YHOR�GH������TXH�SHUWHQHFH�D�$OEUHFKW�'�UHU��PiV�FRQRFLGR�HQ�PXQGR�
KLVSDQR�FRPR�$OEHUWR�'XUHUR��,QGLVFXWLEOHPHQWH�GLVWLQJXLGR�HQ�HO�PXQGR�FRPR�XQR�GH�ORV�DUWLVWDV�PiV�UDGLDQWHV�GHO�5HQDFLPLHQWR�
$OHPiQ�\�GH�WRGD�OD�KLVWRULD�GHO�DUWH��VX�SURGXFFLyQ�HV�DFDEDGDPHQWH�IUXFWtIHUD�SRU�VXV�GLEXMRV��SLQWXUDV��JUDEDGRV�\�WH[WRV�WHyULFRV�
VREUH�DUWH��6X�WDOHQWR�VH�FDXWLYy�SRU�PRGHODU�OD�QDWXUDOH]D�FRQ�GHYRFLyQ�\�VX�DUWH�PXHVWUD�XQD�QRWDEOH�PDHVWUtD�HQ�HO�WUD]DGR�
GH�OD�SLQWXUD�\�XQD�GHOLFDGD�SUHVHQWDFLyQ�GHO�GHWDOOH��&DUDFWHUtVWLFDPHQWH��HQ�PXFKDV�GH�VXV�REUDV�VREUHVDOH�VX�SDVLyQ�SRU�OD�
QDWXUDOH]D��TXH�VH�SODVPD�HQ�DFXDUHODV�GH�GHVOXPEUDQWH�UHDOLVPR��FRPR�HV�OD�TXH�DSDUHFH�HQ�OD�SRUWDGD�GH�HVWH�OLEUR��$O�UHVSHFWR��
YDOH�DFRWDU�TXH�OD�LPDJHQ�GH�UHIHUHQFLD�FRH[LVWH�FRPR�XQ�DWUDFWLYR�HVSHFLDO�SDUD�WRGRV�DTXHOORV�TXH�HVWDPRV�LQYROXFUDGRV�HQ�ORV
WHPDV�GH�ERWiQLFD��KDFLHQGR�TXH�VHD�LQHYLWDEOH�XQ�VHQWLPLHQWR�GH�DJUDGHFLPLHQWR�KDFLD�VX�DXWRU�SRU�OD�¿�GHOLGDG�GH�VX�DUWH��/D�
DFXDUHOD�VH�QRV�SUHVHQWD�FRQ�SRFR�RUGHQ�\�GLVSRVLFLyQ��GRQGH�ODV�UDtFHV��WDOORV�\�À�RUHV�GH�OD�YHJHWDFLyQ�SDUHFHQ�HVWDU�HQ�RSRVLFLyQ�
HQWUH�Vt��SHUR�HO�DWHQWR�GHWDOOH�GH�FDGD�SODQWD�GD�D�OD�SLQWXUD�XQ�LQFUHtEOH�UHDOLVPR��(Q�OD�FRPSRVLFLyQ�GH�$OEHUWR�'XUHUR�HV�GDEOH�
UHFRQRFHU�HVSHFLHV�TXH�SHUWHQHFHQ�D�ORV�JpQHURV�6WHOODULD��7DUD[DFXP�\�3ODQWDJR��FRPXQHV�HQ�QXHVWURV�DPELHQWHV�ORFDOHV�\�
HQ�WRGR�HO�PXQGR��IUHFXHQWHPHQWH�FDOL¿�FDGDV�FRPR�³PDODV�KLHUEDV´�R�³PDOH]DV´��6LQ�HPEDUJR��SRU�HQFLPD�GH�WRGR��VXE\DFH�HQ�
TXLHQHV�ODV�HVWXGLDQ�XQ�VHQWLPLHQWR�HVSHFLDO�GH�IDVFLQDFLyQ�SRU�VXV�³PDJLDV´�R�IHQyPHQRV�GH�ELRORJtD�GH�YLGD�\�VXSHUYLYHQFLD��
GH�DOOt�TXH��HVWDPRV�FDXWLYDGRV�SRU�HO�KHFKR�TXH�VHDQ�SURWDJRQLVWDV�LQPRUWDOL]DGDV�HQ�XQD�REUD�GH�WDO�WUDVFHQGHQFLD��

$OEHUWR�'XGHUR�QDFLy�HQ�1�UHPEHUJ��$OHPDQLD�HO����GH�PD\R�GH�����\�PXULy�HQ�OD�PLVPD�FLXGDG�HQ�������/D�DFXDUHOD�TXH�VH�
H[KLEH�HQ�OD�SRUWDGD�GH�HVWD�2EUD�VH�HQFXHQWUD�HQ�/D�$OEHUWLQD��HQ�HO�FHQWUR�GH�9LHQD��$XVWULD��TXH�DWHVRUD�DSUR[LPDGDPHQWH�
�������GLEXMRV�\�PiV�GH�XQ�PLOOyQ�GH�JUDEDGRV��GHVGH�FRPLHQ]RV�GHO�VLJOR�;9�KDVWD�OD�DFWXDOLGDG��/RV�HGLWRUHV�DJUDGHFHQ�D�,QJULG�
.DVWHO�OD�DXWRUL]DFLyQ�SDUD�UHSURGXFLU�FRPR�FXELHUWD�GH�HVWD�2EUD�³3RUFLyQ�GH�FpVSHG´�GH�$OEUHFWK�'�UHU�

(GLWRULDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�6XU

6DQWLDJR�GHO�(VWHUR�������7HO����������������������%DKtD�%ODQFD
ZZZ�HGLXQV�XQV�HGX�DU���HGLXQV#XQV�HGX�DU

0DOH]DV� H� LQYDVRUDV� ,,,� �� &DUORV� 5XEpQ� %H]LF���� >HW� DO�@�� HGLWDGR� SRU� 2VYDOGR�$�� )HUQiQGH]�� (GXDUGR�
/HJXL]DPyQ��+RUDFLR�$��$FFLDUHVL�����D�HG����%DKtD�%ODQFD��(GLWRULDO�GH� OD�8QLYHUVLGDG�1DFLRQDO�GHO�6XU��
(GLXQV�������
����S������[����FP�

,6%1������������������

���0DOH]DV��,��%H]LF��&DUORV�5XEpQ�,,��)HUQiQGH]��2VYDOGR�$���HG��,,,��/HJXL]DPyQ��(GXDUGR��HG��,9��$FFLDUHVL��
+RUDFLR�$���HG��
&''������

/RV�FRQWHQLGRV�GH�HVWD�REUD�HVWiQ�EDVDGRV�HQ�HO�ULJRU�FLHQWt¿�FR�\�OD�H[SHULHQFLD�SHUVRQDO��VLQ�HPEDUJR��OD�HGLWRULDO��ORV�
HGLWRUHV�\�ORV�DXWRUHV�QR�DVXPHQ�QLQJ~Q�WLSR�GH�UHVSRQVDELOLGDG�HQ�UHODFLyQ�FRQ�ORV�HIHFWRV�TXH�SRGUtDQ�GHULYDUVH�GH�
OD�DSOLFDFLyQ�GH�ODV�UHFRPHQGDFLRQHV�FRQWHQLGDV�HQ�HVWD�REUD��HQ�FXDOTXLHU�RUJDQLVPR�R�HQ�HO�DPELHQWH��WDQWR�HQ�OD�
DFWXDOLGDG�FRPR�HQ�HO�IXWXUR��/DV�WDEODV�\�¿�JXUDV�LQFOXLGDV�HQ�HVWD�REUD�VRQ�GH�HODERUDFLyQ�GH�ORV�DXWRUHV�D�H[FHSFLyQ�
GH�ORV�FDVRV�GRQGH�VH�LQGLFD�OD�IXHQWH�
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$JUDGHFLPLHQWRV

'HVHDPRV�GHMDU�FRQVWDQFLD�GH�QXHVWUR�UHFRQRFLPLHQWR�D�OD�'UD��)UHGD�$QGHUVRQ�SRU�OD�WDUHD�
GH�HGLFLyQ�GH�ORV�UHV~PHQHV�HQ�LQJOpV��7DPELpQ�H[SOLFLWDPRV�XQ�DJUDGHFLPLHQWR�HVSHFLDO�D�
ODV�VLJXLHQWHV�LQVWLWXFLRQHV�\�HPSUHVDV�SRU�UHDOL]DU�XQ�DSRUWH�¿�QDQFLHUR�TXH�SHUPLWLy�OOHYDU�
DGHODQWH�OD�HGLFLyQ�H�LPSUHVLyQ�GH�HVWH�~OWLPR�YROXPHQ��)DFXOWDGHV�GH�$JURQRPtD�GH�ODV�8QL�
YHUVLGDGHV�1DFLRQDOHV�GH�/D�3DPSD��7XFXPiQ��(QWUH�5tRV�\�6DQWLDJR�GHO�(VWHUR��OD�6HFUHWD�
UtD�GH�&LHQFLD�\�7pFQLFD�GH�OD�8QLYHUVLGDG�GH�6DQWLDJR�GHO�(VWHUR��OD�(VWDFLyQ�([SHULPHQWDO�
$JURLQGXVWULDO�³2ELVSR�&RORPEUHV´��7XFXPiQ��\�ODV�HPSUHVDV�$U\VWD��$OEDXJK�\�%D\HU�
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/D�H[SHULHQFLD�QRV�SHUPLWH�D¿�UPDU�TXH��QR�REVWDQWH�ORV�HQRUPHV�DYDQFHV�RFXUULGRV�HQ�PDWH�
ULD�GHO�FRQRFLPLHQWR�VREUH�PDOH]DV�TXH�KHPRV�DFXPXODGR�HQ�HO�SDtV�HQ�UHODFLyQ�FRQ�HVWDV�
SODQWDV��QR�GLVSRQtDPRV�KDVWD�HO�SUHVHQWH�GH�XQD�IXHQWH�GH�LQIRUPDFLyQ�WDQ�FRKHUHQWH�\�WHQ�
WDWLYDPHQWH�FRPSOHWD�FRPR�OD�TXH�KR\�VH�HGLWD�DSR\DGD�HQ�ODV�LQYHVWLJDFLRQHV�GHO�HTXLSR�GH�
SURIHVLRQDOHV�FRRUGLQDGRV�SRU�HO�GRFWRU�(GXDUGR�/HJXL]DPyQ�GHVGH�OD�)DFXOWDG�GH�&LHQFLDV�
$JUDULDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR��

3RU�FLHUWR��QR�VH�KD�OOHJDGR�D�OD�SXEOLFDFLyQ�GH�HVWD�REUD� HQ�TXH�GLVWLQJXLGRV�DXWRUHV�DERUGDQ�
HO�WHPD�GH�ODV�PDOH]DV�GHVGH�VXV�GLYHUVDV�\�DFWXDOL]DGDV�LQYHVWLJDFLRQHV�HQ�FDGD�XQR�GH�VXV�
LPSRUWDQWHV�FDStWXORV �VLQ�PHGLDU�H[SHULHQFLDV��LQYHVWLJDFLRQHV�\�DSRUWHV�GH�WDQWRV�RWURV�TXH�OHV�
SUHFHGLHUDQ�HQ�HO�HVWXGLR�GH�ODV�PiV�YDULDGRV�DVXQWRV�VREUH�GLFKDV�HVSHFLHV�DO�SDVR�GH�ORV�DxRV��

(OORV�UHÀ�HMDQ��VHJ~Q�HO�GHYHQLU�KLVWyULFR�\�SDUWLFXODUPHQWH�HO�GH�QXHVWUR�GHVDUUROOR�DJURSHFXDULR��
ORV�QRWDEOHV�SURJUHVRV�TXH�YDQ�GHVGH�HO�VLPSOH�UHJLVWUR�WD[RQyPLFR�GH�VX�H[LVWHQFLD� FRPR�
OD�DEXQGDQFLD�GH�DOJXQRV�FDUGRV�\D�VHxDODGD�SRU�DOJXQRV�FURQLVWDV�\�YLDMHURV�HQ�QXHVWUD�FDP�
SDxD �\�OD�PHQFLyQ�GH�VXV�FXDOLGDGHV�SXUDPHQWH�ELROyJLFDV�KDVWD�ORV�UHODWLYRV�D�VX�FUHFLHQWH�
FRORQL]DFLyQ��LQYDVRUD�SHOLJURVLGDG�H�LPSRUWDQFLD�HFRQyPLFD�SRU�ORV�SHUMXLFLRV�RFDVLRQDGRV��
7DPELpQ��OD�HYROXFLyQ�GH�VX�SULPLWLYR�FRQWURO�PDQXDO�R�DUWHVDQDO�KDVWD�HO�KR\�VR¿�VWLFDGR�HPSOHR�
GH�PDTXLQDULDV�PX\�HVSHFLDOL]DGDV��HQ�XQD�HYROXFLyQ�HVWUHFKDPHQWH�OLJDGD�D�OD�DSDULFLyQ�\�XVR�
GHO�FUHFLHQWH�DUVHQDO�GLVSRQLEOH�GH�SURGXFWRV�TXtPLFRV�GH�DOWD�H¿�FLHQFLD�KHUELFLGD�

0iV�FHUFD�HQ�QXHVWUR�VLJOR�DOFDQ]DPRV�OD�PRGHUQD�HWDSD�GH�OD�D\XGD�LQYDORUDEOH�GH�OD�ELRWHF�
QRORJtD�\�OD�FUHDFLyQ�GH�ODV�HVWLUSHV�WUDQVJpQLFDV�HQ�FXOWLYRV�PD\RUHV�GH�QXHVWUR�DJUR��FRQ�ODV�
TXH�VH�LPDJLQDED�UHVXPLU�SRU�ODUJR�WLHPSR�HO�FRPEDWH�GH�ODV�PDOH]DV�DSHQDV�FRQ�OD�DSOLFDFLyQ�
GH�XQ�~QLFR�KHUELFLGD��OD�ODEUDQ]D�FHUR�\�OD�VLHPEUD�GLUHFWD��1R�VH�SUHYHtD�HQ�DTXHO�HQWRQFHV�
TXH�HO�HVSHFWUR�GH�PDOH]DV�SURSLR�GH�FDGD�FXOWLYR�\�UHJLyQ�YD�PRGL¿�FiQGRVH�QDWXUDOPHQWH��GH�
PRGR�TXH�KR\�DTXHOOD�XWRStD�VH�HQIUHQWD�FRQ�OD�UHDOLGDG�GH�PDOH]DV�FDGD�YH]�PiV�WROHUDQWHV��
UHVLVWHQWHV�\�KDVWD�LQPXQHV�D�ODV�FRQVLGHUDGDV�SUiFWLFDV�FDVL�³LQVXSHUDEOHV´�GH�FRQWURO�

(QWUH�ORV�SULPHURV�DSRUWHV�ELEOLRJUi¿�FRV�VREUH�ODV�SODQWDV�LQYDVRUDV�R�SHUMXGLFLDOHV�GH�QXHVWURV�
FXOWLYRV�\�SDVWXUDV� ORV�FDUGRV�\D�PHQFLRQDGRV��DEURMRV��FLFXWD��FXVFXWD�\�RWUDV ��VREUH�ODV�
TXH�\D�D�¿�QHV�GHO�VLJOR�;,;�KDEtD�RUGHQDQ]DV�TXH�REOLJDEDQ�D�VX�FRQWURO�HQ�SDUWLGRV�ERQDHUHQ�

3UHVHQWDFLyQ�GH�OD�REUD
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VHV��IXHURQ�LQQXPHUDEOHV�ORV�WUDEDMRV�SXEOLFDGRV�VLQ�UHJLVWUR�GH�DXWRU�HQ�EROHWLQHV��SHULyGLFRV�
\�UHYLVWDV��SDUWLFXODUPHQWH�GHVGH�HO�DxR������HQ�TXH�OD�³([WLQFLyQ�GHO�DEURMR�JUDQGH´ DSDUHFH�
HQ�HO�YROXPHQ�9�GH�ORV�$QDOHV�GH�OD�6RFLHGDG�5XUDO�$UJHQWLQD�

/XHJR� SRU�FLWDU�DOJXQRV�HMHPSORV�SLRQHURV �KDFHQ�VX�DSRUWH�EUHYH�R�GHWDOODGR�DXWRUHV�
FRPR�)��$��$PDGHR��������VREUH�FDUGR�QHJUR���'��%HUQLHU��������FDUGR�DVQDO���-��-��%ROOD�
�����������FDUGR�GH�FDVWLOOD��VXQFKLOOR��OXSXOLQD���)��(��'HYRWR������������ROLYLOOR��PDFDFKLQHV��
DEURMR�JUDQGH���$��(EHORW��������FDUGRV���0��(VWUDGD��������VRUJR�GH�$OHSR���:��(XIHU��������
FXVFXWD���-��)RQW������������tG����&��'��*LUROD������������FXVFXWD��FDUGR�UXVR��PDOH]DV�Wy[LFDV�
SDUD�HO�JDQDGR�����)��3��/DYDOOH��������FDUGR�GH�&DVWLOOD���$��/HIHYUH��������FKDPLFR���)��/HFOHU�
�������FDUGR���)��3pUH]�0DFLHO��������OXSXOLQD���$��6��3HOXIIR��������FXVFXWD���-��9��3HUD��������
DEURMR���-��0��4XHYHGR��������PLR�PLR��VRUJR�GH�$OHSR���(��6LJQH]��������FXVFXWD���&��6SHJD�
]]LQL�������FDUGRV��������DEURMRV��������Wy[LFDV���&��(��9LJRXUHX[��������FXVFXWD��

$OJXQRV�LQFXUVLRQDURQ�HQ�WHPDV�PiV�JHQHUDOHV�R�DPSOLRV��\�KDVWD�HQ�ORV�PpWRGRV�UHFRPHQ�
GDEOHV�SDUD�VX�FRQWURO��(QWUH�HOORV��&��)UHUV��������JUDPtQHDV�LQYDVRUDV���$��&��+DUWHQERZHU�
�������PDODV�KLHUEDV�HQ�7XFXPiQ���&��'��*LUROD��������FRQWURO�GH�YLYDFHV�\�DQXDOHV���/��+DX�
PDQ��������PDOH]DV�HQ�HO�YDOOH�LQIHULRU�GHO�5tR�1HJUR���5��6DQ]LQ��������LQYDVRUDV�HQ�0HQ�
GR]D���HO�FLWDGR�6SHJD]]LQL��������SHUMXGLFLDOHV�HQ�VHPEUDGRV�\�FDPSRV�GH�SDVWRUHR�ERQDHUHQ�
VHV���-��:LOOOLDPVRQ��������HQ�WULJDOHV�GH�/D�3DPSD���HWF��/RV�WUDEDMRV�IXHURQ�PXOWLSOLFiQGRVH�
D�SDUWLU�GHO�VHJXQGR�GHFHQLR�GHO�VLJOR�;;�

8Q�UHSDVR�GHWDOODGR�GH�OD�OLWHUDWXUD�QDFLRQDO�GLVSRQLEOH�HV�LQGXGDEOH�TXH�KD�HQULTXHFLGR�QXHV�
WUR�DFHUYR�DFHUFD�GH�OD�FRPSUHQVLyQ�GH�ORV�IHQyPHQRV�OLJDGRV�D�OD�H[LVWHQFLD�\�FRQWURO�GH�ODV�
HVSHFLHV�TXH�WUDWD�HVWD�REUD��DXQTXH�QR�VLHPSUH�ORV�HVIXHU]RV�SRU�LQWHUSUHWDU�FDEDOPHQWH�ORV�
³PHQVDMHV´�GH�VXV�DXWRUHV�FRQFOX\HUDQ�HQ�VX�H[LWRVD�DSOLFDFLyQ�HQ�HO�FDPSR�GH�ORV�FXOWLYRV�
\�ODV�SDVWXUDV�

3HUR�VLQ�GXGD�XQR�GH�ORV�TXH�PD\RU�LPSDFWR�FDXVy�HQ�ORV�DJUyQRPRV�GH�DTXHOOD�QXHYD�pSRFD�
\�PDUFDUD�FRPR�XQ�KLWR�GH�LPSRUWDQFLD�HQ�HO�GHVDUUROOR�GH�QXHYRV�HVWXGLRV�VREUH�ODV�SODQWDV�
SHUMXGLFLDOHV�D�ORV�VHPEUDGRV�IXH�HO�FRQFOXLGR�SRU�/RUHQ]R�5��3DURGL�VREUH�³/DV�PDOH]DV�GH�
ORV�FXOWLYRV�HQ�HO�SDUWLGR�GH�3HUJDPLQR´��,QFOX\HQGR�XQ�HVWXGLR�GH�ORV�FXHUSRV�H[WUDxRV�GH�ODV�
VHPLOODV�GH�OLQR�\�GHO�WULJR��VH�SXEOLFy�HQ�OD�5HYLVWD�GH�OD�)DFXOWDG�GH�$JURQRPtD�\�9HWHULQDULD
\�GHVSHUWy�HO�HQWXVLDVPR�\�OD�YRFDFLyQ�GH�QXHYRV�HVWXGLDQWHV�\�SURIHVLRQDOHV�GHO�DJUR�

8QD�QXHYD�SOp\DGH�GH�GRFHQWHV��LQYHVWLJDGRUHV�R�H[WHQVLRQLVWDV�GH�HQWLGDGHV�S~EOLFDV�\�
SULYDGDV�QDFLRQDOHV�R�SURYLQFLDOHV� PXFKRV�GH�HOORV�GHVWDFDGRV�DJHQWHV�GH�HPSUHVDV�GH�
PDTXLQDULD�DJUtFROD�R�SURGXFWRV�DJURTXtPLFRV �ORJUDURQ�DSRUWDU�UHQRYDGRV�FRQRFLPLHQWRV�
H�LGHDV�D�SDUWLU�GH�ORV�UHVXOWDGRV�GH�VXV�HVWXGLRV�VREUH�HVWD�PDWHULD��)XHURQ��HQWUH�RWURV��ORV�
LQJHQLHURV�DJUyQRPRV�3��*DUHVH��5��1��0DUWtQH]�&URYHWWR��(��*RQ]iOH]�/DJXLQJH��)��.��&ODYHU��
$��'��9LOODU��&��3HWHWLQ��2��-��9��0iUVLFR��(��/��5DWHUD��(��)��*RGR\��$��&��'HOOH�&RVWH��2��&KLHVD�
0ROLQDUL��2��$��*DUD\��$��0��0��5RVEDFR��$��0LWLGLHUL��HWF��'DWD�GH������OD�SULPHUD�HGLFLyQ�GH�
QXHVWUR�0DQXDO�GH�0DOH]DV��TXH�DXQ�FRQ�VXV�LPSHUIHFFLRQHV�LQWHQWy�FRPSHQGLDU�PXFKR�GH�
OR�FRQRFLGR�KDVWD�HQWRQFHV�HQ�DVSHFWRV�JHQHUDOHV��WD[RQyPLFR�VLVWHPiWLFRV��ELROyJLFRV��GH�
GLVWULEXFLyQ�JHRJUi¿�FD�\�FRQWURO��HQ�WDQWR�HO�SURSLR�/��5��3DURGL�PDGXUDED�VX�YDOLRVtVLPD�FRQ�
WULEXFLyQ�VREUH�³/DV�PDOH]DV�LQYDVRUDV�GH�ORV�FXOWLYRV´ DSDUHFLGD�HQ�OD�LPSHUHFHGHUD�(QFLFOR�
SHGLD�DUJHQWLQD�GH�DJULFXOWXUD�\�MDUGLQHUtD��������GLULJLGD�SRU�WDQ�LQVLJQH�PDHVWUR�

+HFKR�HVWH�UHVXPLGR�LQWURLWR� TXH�SRU�FLHUWR�QR�SUHWHQGH�LJQRUDU�OR�UHDOL]DGR�SRU�RWURV�PXFKRV�
GHVGH�HQWRQFHV��SXHV�HO�WHPD�PHUHFHUtD�PiV�GH�XQ�FDStWXOR �\�D�VDELHQGDV�GH�TXH�HOORV�KDQ�
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SURYLVWR�LQIRUPDFLyQ�H[DFWD�VREUH�ORV�PiV�YDULDGRV�DVSHFWRV�FRQFHUQLHQWHV�D�HVWDV�SODQWDV�
\�VX�UHODFLyQ�HVWUHFKD�FRQ�GLVFLSOLQDV�FLHQWt¿�FDV�DQWHV�LQFLSLHQWHV�SHUR�TXH�KDFH�WLHPSR�\D�
GHMDURQ�GH�VHU�HPEULRQDULDV��DSUHFLDPRV�HQ�OD�REUD�TXH�FRQ�HVWDV�OtQHDV�VH�SUHVHQWD�OD�PD\RU�
DFWXDOL]DFLyQ�SRVLEOH�HQ�OR�TXH�D�ODV�PDOH]DV�HQ�OD�$UJHQWLQD�VH�UH¿�HUH�

$SHQDV�FRQRFLGD�OD�LQLFLDWLYD�GH�HGLWDU�XQD�REUD�LQVSLUDGD�HQ�ODV�SXEOLFDFLRQHV�GH�)U\HU�\�
0DNHSHDFH��TXLHQHV�GXUDQWH�OD�EULOODQWH�pSRFD�GH�ORV����\����GHO�PLO�QRYHFLHQWRV�KLFLHUDQ�
YDULDV�HGLFLRQHV�GHO�³:HHG�&RQWURO�+DQGERRN´� HQ�WLHPSRV�GH�OD�À�RUHFLHQWH�:HHG�5HVHDUFK�
2UJDQL]DWLRQ��:52��TXH�IXQFLRQDUD�HQ�2[IRUG��,QJODWHUUD� ��OD�FRQFUHFLyQ�GH�DOJR�VLPLODU�
DQKHODGD�SRU�ORV�FROHJDV�FRPSDWULRWDV�GH�5RVDULR�QRV�SDUHFLy�DWUD\HQWH�HQ�VXPR�JUDGR��

&RPSUREDPRV�DKRUD�FXPSOLGR�HO�HVTXHPD�JHQHUDO�GH�VX�SODQL¿�FDFLyQ��SDUWLFXODUPHQWH�DO�
DJUHJDU�PiV�GHWDOODGDPHQWH�D�OD�ERWiQLFD�GH�HVWDV�HVSHFLHV��WRGR�OR�UHODFLRQDGR�D�HFRORJtD�GH�
PDOH]DV�HQ�DJURHFRVLVWHPDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�VXV�FRPSRQHQWHV�\�À�XMRV�GH�PDWHULD�\�
HQHUJtD��7DPELpQ��HQ�VXFHVLYRV�FDStWXORV��VX�WUDWDPLHQWR�WHPiWLFR�HQIRFDGR�D�WUDYpV�GH�GLYHU�
VRV�iQJXORV��DQWUySLFR��HFROyJLFR�\�ELRJHRJUi¿�FR���OD�GLQiPLFD�GH�SREODFLRQHV��JHVWLyQ�FX\D�
RUJDQL]DFLyQ�\�PDQHMR�HV�SURSLD�GHO�DJUyQRPR���ORV�SURFHVRV�GHPRJUi¿�FRV�\�GH�UHJXODFLyQ�\�
ORV�GH�LQYDVLyQ�\�SHUVLVWHQFLD�DVRFLDGRV�D�HVFDODV�\�GLPHQVLRQHV�HVSDFLR�WHPSRUDOHV��EDQFR�
GH�VHPLOODV��HWF��6RQ�VXPDPHQWH�LOXVWUDWLYRV�ORV�³FDVRV�GH�HVWXGLR´�R�³HMHPSORV´�TXH�VH�DJUH�
JDQ�SDUD�FRQVROLGDU�OD�WHPiWLFD��$Vt��ORV�UHODWLYRV�D�OD�GLVSHUVLyQ�GH�ODV�VHPLOODV��OD�ELRORJtD�\�
GLQiPLFD�SREODFLRQDO�GH�FLHUWDV�PDOH]DV�DQXDOHV��YLYDFHV�\�SHUHQQHV��HQWUH�RWURV�

&RQ�HVSHFLDO�GHWDOOH�VRQ�GHVFULWRV�WRGRV�ORV�PpWRGRV�GH�FRQWURO�R�PDQHMR�GH�PDOH]DV��LQFOX�
\HQGR�HO�GH�ODV�TXH�FUHFHQ�HQ�DPELHQWHV�DFXiWLFRV�R�HQ�SDVWL]DOHV�QDWXUDOHV��PHQRV�DQWUR�
SL]DGRV��$VLPLVPR��VH�LQFOX\HQ�ORV�SURFHGLPLHQWRV�R�ODERUHV�TXH�QR�UHTXLHUHQ�HO�HPSOHR�GH�
SURGXFWRV�TXtPLFRV�\�VH�UHFRPLHQGDQ�FRPR�DSWRV�SDUD�DJULFXOWXUD�RUJiQLFD��/D�HGLFLyQ�VH�
FRPSOHWD�UHVSHFWR�GH�ORV�KHUELFLGDV�FRQ�LQIRUPDFLyQ�VREUH�VX�DEVRUFLyQ��WUDQVSRUWH��OD�DFFLyQ�
Wy[LFD�GH�FDGD�JUXSR��OD�GLQiPLFD�GH�VX�FRPSRUWDPLHQWR�HQ�HO�VXHOR�\�HQ�HO�DPELHQWH�\�DVSHF�
WRV�WDQWR�OLJDGRV�DO�ULHVJR�DPELHQWDO�FRPR�DO�KXPDQR�

<D�QR�VH�WUDWD�GH�FRQRFLPLHQWRV�IRVLOL]DGRV�VLQR�EDVDGRV�PD\RUPHQWH�HQ�WUDEDMRV�FRQWHPSR�
UiQHRV�FX\R�DFFHVR�VH�KD�JHQHUDOL]DGR�JUDFLDV�D�OD�GLJLWDOL]DFLyQ�GH�ORV�PHGLRV�\�TXH�KDFHQ�
IiFLO�WDQWR�OD�LGHQWL¿�FDFLyQ�GH�ODV�HVSHFLHV�FRPR�WRGD�LQIRUPDFLyQ�VREUH�VXV�SURSLHGDGHV�\�
FDUDFWHUtVWLFDV��VX�HFRORJtD��FRPSRUWDPLHQWR�ELROyJLFR��SURSLHGDGHV��PHWRGRORJtDV�GH�LQYHV�
WLJDFLyQ�\�H[SHULPHQWDFLyQ�UHFRPHQGDGRV�SDUD�VX�PHMRU�HVWXGLR��$�VX�YH]��VH�LQFRUSRUD�ORV�
FRQRFLPLHQWRV�DFWXDOHV�VREUH�ORV�KHUELFLGDV��SURGXFWRV��PDTXLQDULDV�H�LPSOHPHQWRV�DSWRV�
SDUD�FRPEDWLU�GHVGH�ODV�GH�PHQRU�SHOLJURVLGDG�KDVWD�ODV�FRQVLGHUDGDV�³SODJDV´�GH�ORV�FXOWLYRV�

(VWD�REUD�HV�HO�UHVXOWDGR�GHO�HVIXHU]R�PDQFRPXQDGR�GH�FLHQWt¿�FRV�VHULDPHQWH�FRPSURPHWLGRV�
SDUD�UHPHGLDU��HQ�OR�SRVLEOH��OD�IDOWD�GH�LQIRUPDFLyQ�\�DFHUFDUQRV�GDWRV�TXH�D~Q�QR�FRQRFtDPRV��
8QD�WDUHD�TXH�KD�OOHYDGR�WLHPSR��EDVDGD�QR�VROR�HQ�VXV�H[SHULHQFLDV�SHUVRQDOHV�VLQR�WDPELpQ�
JUDFLDV�DO�IUXWR�GH�OD�KXPLOGH�ODERU�GH�JHQHURVRV�FRODERUDGRUHV��(V�OyJLFR�SHQVDU�TXH�QR�WRGR�
OR�UHFRJLGR�SXGLHURQ�LQFRUSRUDUOR�HQ�VXV�DSRUWHV�FDSLWXODUHV�SXHV�HO�PDWHULDO�GH�WUDEDMR�GHEH�
KDEHU�VLGR�RULJLQDOPHQWH�DEXQGDQWH��2EOLJDGRV�D�VHOHFFLRQDU�OR�LPSUHVFLQGLEOH��WRGR�HOOR�VH�
REVHUYD�QR�REVWDQWH�FXLGDGRVDPHQWH�WUDWDGR�DO�QLYHO�GH�VHULHGDG�TXH�OD�&LHQFLD�H[LJH�D�VXV�
PiV�FDURV�FXOWRUHV��

'H�PRGR�TXH�WHQHPRV�TXH�DJUDGHFHUOHV�PX\�HIXVLYDPHQWH�SRU�HO�WLHPSR��OD�GHGLFDFLyQ�\�OD�
IDWLJD�LQWHOHFWXDO�TXH�GHGLFDUDQ�SDUD�SRQHU�D�QXHVWUR�DOFDQFH�WDO�PDVD�GH�LQIRUPDFLyQ�YDOLRVD��<�
D�ORV�GLUHFWRUHV�GH�OD�REUD�SRU�KDEHU�VLGR�FDSDFHV�GH�FRQWDJLDU�VX�SURSLR�HQWXVLDVPR�\�HQHUJtD�
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D�VXV�H¿�FLHQWHV�FRDXWRUHV��$�VXV�IXHU]DV�LPSXOVRUDV�H�LQWHOLJHQFLDV�GHEHPRV��SRU�RWUD�SDUWH��
HO�FRRUGLQDGR�\�FRPSOHMR�HQVDPEOH�GH�ODV�GLVWLQWDV�HVSHFLDOLGDGHV�TXH�HOOD�DEDUFD�

$FDVR�SXHGD�GDUVH�OD�RSLQLyQ�FUtWLFD�GH�TXH�XQD�FRPSLODFLyQ�GH�HVWH�WLSR� TXH�KD�DOFDQ]DGR�
D�OD�SRVWUH�XQD�PDJQLWXG�QRWDEOH �FDUHFLHUD�QR�REVWDQWH�GHO�WUDWDPLHQWR�GH�DOJXQRV�DVXQWRV�R�
TXH�KD\D�DVSHFWRV�LQVX¿�FLHQWHPHQWH�FXELHUWRV��(V�LQHYLWDEOH�TXH�DVt�RFXUUD��7HQGUi�HQWRQFHV�
OD�YLUWXG�GH�VHUYLU�GH�LQFHQWLYR�SDUD�TXH�QXHYDV�PHQWHV�VH�DERTXHQ�D�OD�WDUHD�GH�LQYHVWLJDFLyQ�
TXH�SHUPLWD�FXEULU�ORV�KXHFRV�TXH��WDO�YH]�H[�SURIHVR��VH�OHV�KD�GHMDGR�HQ�HVWDV�SiJLQDV�HQ�
JUDQ�SDUWH�GH�DVRPEURVD�FDOLGDG�

(VWDPRV�SURIXQGDPHQWH�DJUDGHFLGRV�DO�GLUHFWRU�GH�HVWH�OLEUR�SRU�VX�JHQHURVD�LQYLWDFLyQ�D�
HVFULELU�HVWD�SUHVHQWDFLyQ��6H�QRV�RFXUUH�TXH�KD�YLVWR�HQ�QRVRWURV�DFDVR�XQ�UHOLFWR�GH�ORV�PDOH�
]yORJRV�GHO�SDVDGR�VLJOR�\�KD�TXHULGR�KRQUDUORV�D�HOORV�DO�SRQHU�D�GLVSRVLFLyQ�GH�ODV�QXHYDV�
JHQHUDFLRQHV�XQD�REUD�GH�OD�TXH�OD�$UJHQWLQD�SXHGH�IUDQFDPHQWH�HQRUJXOOHFHUVH�

,QJ��$JU��ÈQJHO�0DU]RFFD
9LFHSUHVLGHQWH����

$FDGHPLD�1DFLRQDO�GH�$JURQRPtD�\�9HWHULQDULD
%XHQRV�$LUHV��DJRVWR�GH�����
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/DV�SODQWDV�SRVHHQ��FRPR�WRGRV�ORV�RUJDQLVPRV�YLYRV�VREUH�OD�WLHUUD��VX�SURSLD�KLVWRULD�\�VXFH�
VRV�GH�YLGD��WLHQHQ�XQ�FRPLHQ]R�\�XQ�¿�QDO��(O�Q~PHUR�GH�HVSHFLHV�YDVFXODUHV�FRQRFLGDV�SDUD�
OD�FLHQFLD�HV�GH�DOUHGHGRU�GH��������ϭ��6REUH�HVWH�YDORU��XQD�FXRWD�OLPLWDGD�GH�ODV�HVSHFLHV�
KD�VLGR�HVWXGLDGD�SRU�VX�RULJHQ�\�VX�ELRORJtD��SDUWLFXODUPHQWH�HQ�UHODFLyQ�FRQ�VXV�HVWUDWHJLDV�
HFROyJLFDV�GH�FUHFLPLHQWR�\�VXSHUYLYHQFLD��(VSHFt¿�FDPHQWH��HVWH�KHFKR�HVWi�DVRFLDGR�FRQ�ODV�
DFWLYLGDGHV�KXPDQDV�\�VXV�LQWHUHVHV�FRPR�VXVWHQWR�GH�YLGD�\�ELHQHVWDU�SDUD�XQD�SREODFLyQ�HQ�
SHUPDQHQWH�FUHFLPLHQWR��3RU�XQ�ODGR��ORV�HVWXGLRV�KDQ�HVWDGR�YLQFXODGRV�SUHIHUHQWHPHQWH�D�ODV�
HVSHFLHV�TXH�GHQRPLQDPRV�FXOWLYDGDV��UHQWDEOHV�R�ELHQ�VHUYLEOHV�SDUD�¿�QHV�GHWHUPLQDGRV�GH�
ORV�VHUHV�KXPDQRV��'HVGH�VX�RULJHQ�FRPR�SODQWDV�DQFHVWUDOHV��JUDFLDV�DO�DYDQFH�HQ�OD�LQYHV�
WLJDFLyQ��ODV�HVSHFLHV�KDQ�VXIULGR�PRGL¿�FDFLRQHV�WUDVFHQGHQWHV�HQ�VX�JHQRPD�FRQGXFHQWHV�
D�XQ�PD\RU�XVXIUXFWR�GH�H[SORWDFLyQ��2WUR�SHU¿�O�GH�HVWXGLRV�ELROyJLFRV��PXFKR�PiV�UHFLHQWHV�
\�FRQ�XQ�FXDGUR�VLJQL¿�FDWLYDPHQWH�PiV�UHGXFLGR�GH�HVSHFLHV�FRQVLGHUDGDV��HVWi�DVRFLDGR�D�
YHJHWDOHV�TXH�QR�VRQ�GHVHDEOHV�R�TXH�VRQ�SHUMXGLFLDOHV��4XL]i�XQ�HMHPSOR�LQLFLDO�GH�HVWH�KHFKR�
SXHGH�VLWXDUVH�DOUHGHGRU�GH�GRFH�PLO�DxRV�DWUiV��FXDQGR�HO�KRPEUH�FRPHQ]y�D�SURWHJHU�R�FXO�
WLYDU�FLHUWDV�HVSHFLHV�TXH�UHVXOWDEDQ�GH�LQWHUpV�SRU�VXV�SURSLHGDGHV�DOLPHQWLFLDV�R�LQGXVWULDOHV��
(Q�DVRFLDFLyQ�D�OR�TXH�GHVGH�HVH�PRPHQWR�DSDUHFtD�FRPR�XQ�VLVWHPD�GH�FXOWLYR��VLHPSUH�VH�
SUHVHQWDEDQ�RWUDV�SODQWDV�FRPR�LQYDVRUDV�HQ�HO�QXHYR�HFRVLVWHPD�SURJUDPDGR�\�TXH�PHQRV�
FDEDEDQ�ORV�¿�QHV�GH�SURGXFWLYLGDG��'H�DOOt�TXH�IXH�YLWDO�LQLFLDU�RSHUDFLRQHV�GH�PDQHMR�\�FRQWURO�
FRQGXFHQWHV�D�XQD�UHGXFFLyQ�GHO�FDSLWDO�GH�GLFKDV�HVSHFLHV�FDOL¿�FDGDV�FRPR�QRFLYDV��(VWH�
WLSR�GH�SODQWDV�TXH�FUHFHQ�\�VH�GHVDUUROODQ�HQ�GRQGH�VH�GHVHD�TXH�SURVSHUHQ�RWUDV�HVSHFLHV�
R�HYHQWXDOPHQWH�QLQJXQD�KDQ�UHFLELGR�OD�GHQRPLQDFLyQ�GH�PDOH]DV��'LFKR�IHQyPHQR�ELROyJLFR�
DWUDYLHVD�WRGD�OD�KLVWRULD�\�OOHJD�FRQ�WRWDO�DFWXDOLGDG�KDVWD�QXHVWURV�GtDV��FRQVLGHUDQGR�TXH�
VROR�H[FHSFLRQDOPHQWH�SXHGH�SURJUDPDUVH�XQD�DFWLYLGDG�GH�RULJHQ�DJURSHFXDULR�VLQ�H[DPLQDU�
OD�SUHVHQFLD�GH�FLHUWDV�SODQWDV�DMHQDV�DO�VLVWHPD�SURJUDPDGR�\�TXH�FDXVDQ�SUREOHPDV��

(O�FRQFHSWR�VH�H[WLHQGH�D�WRGRV�DTXHOORV�FDVRV�HQ�TXH�VX�SUHVHQFLD�DIHFWD�OD�HFRQRPtD��OD�
GLQiPLFD�SREODFLRQDO�GH�VLVWHPDV�QDWXUDOHV��HO�ELHQHVWDU�R�OD�VDOXG�GHO�VHU�KXPDQR��(VWDPRV�
DO�WDQWR�GH�TXH�HQ�FRQGLFLRQHV�QDWXUDOHV�QR�WRGDV�ODV�SODQWDV�FUHFHQ�HQ�FXDOTXLHU�OXJDU��&DGD�
HVSHFLH�WLHQH�VX�³PRUDGD´�R�³QLFKR�HFROyJLFR´�HVSHFt¿�FR��HQ�GRQGH�VH�GHVDUUROOD�PiV�IDYR�

��6WDWH�RI�WKH�:RUOG�V�3ODQWV���������5R\DO�%RWDQLF�*DUGHQV��.HZ��8.��
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UDEOHPHQWH��(V�DVt�TXH�HQ�XQ�DPELHQWH�GDGR��OD�SUHVHQFLD�GH�XQD�HVSHFLH�FDWDORJDGD�FRPR�
PDOH]D�VH�UHODFLRQD�OODQDPHQWH�FRQ�XQ�IHQyPHQR�QDWXUDO�HQ�GRQGH�VH�KDQ�GDGR�ODV�FRQGLFLR�
QHV�SDUD�VX�FUHFLPLHQWR�\�HYROXFLyQ��(Q�HO�FRQRFLPLHQWR�HVWi�OD�FODYH�SDUD�HQWHQGHU�ODV�UD]RQHV�
TXH�IDYRUHFHQ�VX�SUHVHQFLD��OD�LQYHVWLJDFLyQ�VREUH�ELRORJtD�\�HFRORJtD�HV�XQ�SUHUUHTXLVLWR�SDUD�
LQWHUSUHWDU�ORV�PHFDQLVPRV�\�SURFHVRV�ELROyJLFRV�GH�SHUSHWXDFLyQ�HQ�ORV�VLVWHPDV�PRGL¿�FD�
GRV�TXH�FRORQL]D��'H�HVWR�VH�RFXSD�HO�SUHVHQWH�WRPR��\D�TXH�FRPR�UHVXOWDGR�GH�OD�ODERU�GH�
PXFKRV�DxRV�UHVXPH�HO�HVWDGR�DFWXDO�GHO�FRQRFLPLHQWR�SURGXFLGR�HQ�HO�SDtV�GH�XQ�JUXSR�GH�
HVSHFLHV�FDOL¿�FDGDV�FRPR�PDOH]DV��FRQ�pQIDVLV�HQ�VX�ELRORJtD�\�HFRORJtD��VLQ�UHOHJDU�OD�FLWD�
EUHYH�FRUUHVSRQGLHQWH�D�EHQH¿�FLRV��SHUMXLFLRV�\�PDQHMR��6H�GD�HO�KHFKR�GH�TXH�QR�KD\�GRV�
HVSHFLHV�LJXDOHV��/D�H[WUDRUGLQDULD�ELRGLYHUVLGDG�YHJHWDO�SRU�QDWXUDOH]D�HV�OD�SLHGUD�DQJXODU�
GH�GLFKR�IHQyPHQR��(O�OHFWRU�SXHGH�SRU�FRQVLJXLHQWH�VXPHUJLUVH�HQ�HO�PXQGR�IDVFLQDQWH�GH�
ORV�SURFHVRV�ELROyJLFRV��ODV�GLYHUVDV�HVWUDWHJLDV�GH�YLGD�\�ORV�PHFDQLVPRV�GH�VXSHUYLYHQFLD�\�
HYROXFLyQ�GH�ODV�SODQWDV��IHQyPHQRV�TXH�D�PHQXGR�VRQ�UHVXOWDGR�GH�XQD�PDQL¿�HVWD�FDSDFLGDG�
GH�JHQHUDU�DMXVWH�\�UHVLVWHQFLD�D�RSHUDFLRQHV�GH�H[FOXVLyQ�\�PDQHMR��8QD�GH�ODV�FRQVHFXHQ�
FLDV�PiV�IpUWLOHV�DO�SURIXQGL]DU�HO�HVWXGLR�GH�HVWH�WLSR�GH�SODQWDV�FRQ�HO�FDOL¿�FDWLYR�GH�PDOH]DV�
HV�TXH�KHPRV�HQULTXHFLGR�QRWDEOHPHQWH�QXHVWUR�FRQRFLPLHQWR�VREUH�OD�YLGD�YHJHWDO��$XQ�DVt��
HV�FLHUWR�TXH�WRGDYtD�IDOWD�PXFKR�SRU�KDFHU�\�TXH�H[LVWHQ�LQHYLWDEOHV�EUHFKDV�\�ODJXQDV�HQ�OD�
LQIRUPDFLyQ��PLVWHULRV�TXH�LQWHUURJDU��(O�IXWXUR�OR�GLUi��FXDQGR�ORV�QXHYRV�FRQRFLPLHQWRV�VH�
DEUDQ�SDVR�SDUD�GDU�ODV�UHVSXHVWDV�D~Q�SHQGLHQWHV�VREUH�ODV�SODQWDV�FRPR�VHUHV�LQWHOLJHQWHVϮ��
VXV�LQWHUDFFLRQHV�DPELHQWDOHV�\�OD�JHQHUDFLyQ�GH�QXHYRV�VHUYLFLRV�SDUD�ORV�VHUHV�KXPDQRV��(O�
SUHVHQWH�KD�VLGR�XQ�HVIXHU]R�SDUWLFLSDWLYR��HQ�GRQGH�HO�DFUHGLWDGR�HVPHUR�FLHQWt¿�FR�SURSXHVWR�
SRU�ORV�DXWRUHV�GH�FDGD�FDStWXOR�VH�PROGHD�GHELGDPHQWH�HQ�XQD�REUD�GH�SUHHPLQHQFLD�DFD�
GpPLFD�VREUH�OD�ELRORJtD�GH�ODV�SODQWDV��

2VYDOGR�$��)HUQiQGH]�
%DKtD�%ODQFD��MXQLR�GH�����

��0DQFXVR��6��\�9LROD��$����������6HQVLELOLGDG�H�,QWHOLJHQFLD�HQ�HO�0XQGR�9HJHWDO��%DUFHORQD��*DOD[LD�*XWHPEHUJ��0DHWHUOLQFN��0�
��������/D�,QWHOLJHQFLD�GH�ODV�)ORUHV��%XHQRV�$LUHV��/RQJVHOOHU�>RULJLQDO�HQ�IUDQFpV��/¶LQWHOOLJHQFH�GHV�À�HXUV���������3DUtV��(��)DVTXHOOH@
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2VYDOGR�$��)HUQiQGH]

$FWXDOPHQWH�VH�GHVHPSHxD�FRPR�3URIHVRU�([WUDRUGLQDULR�&RQVXOWR�GH�OD�8QLYHUVLGDG�1DFLR�
QDO�GHO�6XU��816���(JUHVy�GH�OD�)DFXOWDG�GH�$JURQRPtD�\�9HWHULQDULD�GH�OD�8QLYHUVLGDG�GH�
%XHQRV�$LUHV��)$8%$��FRPR�,QJHQLHUR�$JUyQRPR�HQ�������6H�GHVHPSHxy�FRPR�SURIHVLRQDO�
HQ�OD�H[�'LUHFFLyQ�GH�7LHUUDV�)LVFDOHV�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�GH�OD�1DFLyQ�
�0$*���'HQWUR�GH�OD�DFWLYLGDG�SULYDGD��GXUDQWH�YDULRV�DxRV��HMHFXWy�SUR\HFWRV�GH�H[SORWDFLyQ�
IRUHVWDO�GH�ERVTXHV�QDWLYRV�SUHVHQWDGRV�DQWH�OD�$GPLQLVWUDFLyQ�1DFLRQDO�GH�%RVTXHV�GHO�0$*��
7UDEDMy�FRPR�$JUyQRPR�5HJLRQDO�HQ�OD�ORFDOLGDG�GH�(GXDUGR�&DVWH[��SURYLQFLD�GH�/D�3DPSD��
GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�$JULFXOWXUD�GH�GLFKD�SURYLQFLD��3RVWHULRUPHQWH��VH�JUDGXy�
FRPR�0DVWHU�RI�6FLHQFH�GH�OD�8QLYHUVLGDG�GH�7RURQWR��&DQDGi��$xRV�PiV�WDUGH�REWXYR�VX�GRF�
WRUDGR��3K'��GH�OD�8WDK�6WDWH�8QLYHUVLW\��(VWDGRV�8QLGRV��+D�VLGR�GXUDQWH�XQ�DxR�LQYHVWLJDGRU�
YLVLWDQWH�HQ�OD�8QLYHUVLGDG�GH�2[IRUG��,QJODWHUUD��(MHUFLy�FRPR�3URIHVRU�$GMXQWR�HQ�OD�FiWHGUD�
GH�)LVLRORJtD�9HJHWDO�GH�OD�)$8%$�\�KD�SHUWHQHFLGR�D�OD�&DUUHUD�GHO�,QYHVWLJDGRU�&LHQWt¿�FR�
GHO�&21,&(7��3UHVHQWD�XQD�GLODWDGD�WUD\HFWRULD�GH�JHVWLyQ��GRFHQFLD�H�LQYHVWLJDFLyQ�HQ�HO�
'HSDUWDPHQWR�GH�$JURQRPtD�GH�OD�816�\�HQ�OD�FUHDFLyQ�\�GLUHFFLyQ�GHO�&HQWUR�GH�5HFXUVRV�
1DWXUDOHV�5HQRYDEOHV�GH�OD�=RQD�6HPLiULGD��&(5=26�816�&21,&(7���(V�PLHPEUR�GH�OD�
$FDGHPLD�1DFLRQDO�GH�$JURQRPtD�\�9HWHULQDULD��5HFLELy�HO�3UHPLR�.RQH[������FRPR�XQD�GH�
ODV�FLQFR�¿�JXUDV�GHVWDFDGDV�HQ�&LHQFLDV�$JURSHFXDULDV�HQ�OD�&DWHJRUtD�7UD\HFWRULD������
������IXH�GLVWLQJXLGR�FRQ�HO�3URIHVVLRQDO�$FKLHYHPHQW�$ZDUG�RWRUJDGR�SRU�HO�&ROOHJH�RI�1DWXUDO�
5HVRXUFHV�$OXPQL�$VVRFLDWLRQ��8WDK�6WDWH�8QLYHUVLW\�������\�HO�3UHPLR�%HUQDUGR�+RXVVD\�D�OD�
,QYHVWLJDFLyQ�&LHQWt¿�FD�HQ�������/D�816�OR�GHVWDFy�HQ������FRQ�HO�+RPHQDMH�D�3URIHVRUHV�HQ�
HO�$xR�GHO�%LFHQWHQDULR��SUHPLR�RWRUJDGR�D�DTXHOORV�HGXFDGRUHV�TXH�FRQ�VX�HMHPSOR�GRFHQWH�
\�FLHQWt¿�FR�PDUFDURQ�HO�SHU¿�O�GH�OD�XQLYHUVLGDG��

(GXDUGR�6��/HJXL]DPyQ

6H�JUDGXy�GH�,QJHQLHUR�$JUyQRPR�HQ������SRU�OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R��6H�GHVHP�
SHxy�FRPR�-HIH�GH�7UDEDMRV�3UiFWLFRV�\�3URIHVRU�$GMXQWR�HQ�OD�FiWHGUD�GH�)LVLRORJtD�9HJHWDO�
GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR��815���2EWXYR�VX�JUDGR�GRFWRUDO�HQ�OD�815��OXHJR�GH�
KDEHU�GLVHxDGR�HO�SUR\HFWR�GH�WHVLV�HQ�OD�6FKRRO�RI�3ODQW�6FLHQFHV��8QLYHUVLGDG�GH�5HDGLQJ��
,QJODWHUUD��EDMR�OD�VXSHUYLVLyQ�GHO�'U��5��)URXG�:LOOLDPV��)XH�LQYHVWLJDGRU�HQ�OD�VHFFLyQ�0DOH�

$FHUFD�GH�ORV�HGLWRUHV�\�FRHGLWRUHV
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]DV�\�MHIH�GHO�GHSDUWDPHQWR�$JURQRPtD�HQ�OD�(VWDFLyQ�([SHULPHQWDO�$JURSHFXDULD�2OLYHURV�GHO�
,17$�GHVGH������D�������FXDQGR�VH�KL]R�FDUJR�HQ�OD�815�GH�XQ�QRYHO�JUXSR�DO�TXH�FRQWULEX\y�
D�IRUPDU�\�D�DPSOLDU��+D�VLGR�MXUDGR�\�KD�GLULJLGR�WHVLV�GH�PDHVWUtD�\�GRFWRUDGR��+D�SXEOLFDGR�
PiV�GH����DUWtFXORV�FLHQWt¿�FRV�HQ�UHYLVWDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��+D�IRUPDGR�SDUWH�GH�
OD�&DUUHUD�GHO�,QYHVWLJDGRU�GHO�&21,&(7�GHVGH������KDVWD�������+D�GHVHPSHxDGR�WDUHDV�GH�
JHVWLyQ��LQYHVWLJDFLyQ��GLYXOJDFLyQ��H[WHQVLyQ�\�GH�FRQVXOWRUtDV�HQ�XQLYHUVLGDGHV�\�RUJDQLVPRV�
QDFLRQDOHV��,17$�\�6HUYLFLR�1DFLRQDO�GH�6HJXULGDG�$JURDOLPHQWDULD�>6(1$6$@��$VRFLDFLyQ�GH�
&RRSHUDWLYDV�$UJHQWLQDV�>$&$@��&5($�6DQWD�)H��H�LQWHUQDFLRQDOHV��+RUWLFXOWXUDO�5HVHDUFK�
,QWHUQDWLRQDO�>+5,@���&RPPRQZHDOWK�$JULFXOWXUDO�%XUHDX[�>&$%@�HQ�,QJODWHUUD��8QLYHUVLGDG�GHO�
(VWDGR�GH�6DQ�3DEOR�HQ�%UDVLO��/DERUDWRULR�GH�6XHORV�>86'$@��0LQQHVRWD��HQ�((��88���H�
,QVWLWXWR�GH�&LHQFLDV�$JURQyPLFDV�>&6,&@�HQ�(VSDxD���2EWXYR�%HFDV�\�HVWDQFLDV�RWRUJDGDV�
SRU�&21,&(7��%ULWLVK�&URS�3URWHFWLRQ�&RXQFLO��&RPLVLyQ�)XOEULJKW�\�0LQLVWHULR�GH�&LHQFLD�\�
7HFQRORJtD�GH�(VSDxD�

+RUDFLR�$��$FFLDUHVL

(JUHVy�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��81/3��FRPR�,QJHQLHUR�$JUyQRPR�HQ�������
GRQGH�DOFDQ]y�WDPELpQ�ORV�JUDGRV�GH�06F�HQ�3URWHFFLyQ�9HJHWDO��PHMRU�SURPHGLR�GH�OD�
FRKRUWH��\�GH�'RFWRU�HQ�&LHQFLDV�1DWXUDOHV��)XH�3URIHVRU�$GMXQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV�
$JUDULDV�\�)RUHVWDOHV�GH�OD�81/3�HQ�HO�iUHD�GH�(FR¿�VLRORJtD�GH�PDOH]DV�GHO�'HSDUWDPHQWR�GH�
7HFQRORJtD�$JURSHFXDULD�\�)RUHVWDO��+D�GLULJLGR�DGHPiV�WHVLV�GH�JUDGR��PDHVWUtD�\�GRFWRUDGR�\�
EHFDULRV�GH�&21,&(7��&,&��81/3�H�,17$��HQ�ODV�iUHDV�GH�UHIHUHQFLD��(V�DXWRU�GH�PiV�GH����
DUWtFXORV�FLHQWt¿�FRV�HQ�UHYLVWDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��GH�GRV�OLEURV�HQ�OD�WHPiWLFD�\�GH�
PiV�GH����FDStWXORV�GH�OLEURV�UHODFLRQDGRV�FRQ�HO�iUHD�GH�LQWHUpV��+D�VLGR�HYDOXDGRU�GH�WHVLV�
GH�SRVJUDGR�\�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ��3,&7��)217$5��8%$&\7��815��816�810G3��
81/3DP��81/3��\�PLHPEUR�GH�FRPLWpV�HGLWRUHV�GH�UHYLVWDV�QDFLRQDOHV�\�H[WUDQMHUDV��+D�REWH�
QLGR�UHFRQRFLPLHQWR�D�WUDYpV�GH�EHFDV�RWRUJDGDV�SRU�HO�%ULWLVK�&URS�3URWHFWLRQ�&RXQFLO��5HLQR�
8QLGR���+D�VLGR�SURVHFUHWDULR�GH�3RVJUDGR��YLFHGHFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�
)RUHVWDOHV��81/3��\�GLUHFWRU�GHO�&HQWUR�GH�,QYHVWLJDFLyQ�HQ�6DQLGDG�9HJHWDO��&,6D9�81/3���
(V�PLHPEUR�GH�OD�FDUUHUD�GHO�,QYHVWLJDGRU�&LHQWt¿�FR�GH�OD�&RPLVLyQ�GH�,QYHVWLJDFLRQHV�&LHQWt�
¿�FDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�&RRUGLQDGRU�GHO�iUHD�GH�0DQHMR�GH�&XOWLYRV�\�*HVWLyQ�
$PELHQWDO�GH�OD�(($�,17$�3HUJDPLQR�

&DUORV�%��9LOODPLO

(V�3URIHVRU�([WUDRUGLQDULR�&RQVXOWR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�6XU�GRQGH�KD�GLFWDGR�
FXUVRV�GH�SRVJUDGR�\�GLULJLGR�QXPHURVDV�WHVLV�HQ�OD�HVSHFLDOLGDG�\�HV�GLUHFWRU�GHO�+HUEDULR�
%%%�HQ�OD�PLVPD�LQVWLWXFLyQ��6H�JUDGXy�GH�,QJHQLHUR�$JUyQRPR�GH�OD�8QLYHUVLGDG�GH�%XHQRV�
$LUHV�HQ������\�SRVHH�ORV�JUDGRV�GH�06F��03KLO�\�3K'�GH�OD�8QLYHUVLGDG�GH�5XWJHUV��OD�8QL�
YHUVLGDG�GHO�(VWDGR�GH�1XHYD�-HUVH\��(VWDGRV�8QLGRV��6H�KD�GHVHPSHxDGR�FRPR�SUHVLGHQWH�
GHO�*UXSR�(VSHFLDOLVWD�HQ�3ODQWDV�GH�6XGDPpULFD�7HPSODGD�GH�OD�8QLyQ�,QWHUQDFLRQDO�SDUD�OD�
&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D��8,&1���6H�KD�HVSHFLDOL]DGR�HQ�HO�iUHD�GH�OD�TXLPLRVLVWHPiWLFD�
\�KD�SDUWLFLSDGR�HQ�HO�GLFWDGR�\�RUJDQL]DFLyQ�GH�QXPHURVRV�WDOOHUHV��FXUVRV�\�FRQIHUHQFLDV�
HQ�HO�iUHD�GH�OD�FRQVHUYDFLyQ�YHJHWDO��%DMR�VX�GLUHFFLyQ�VH�KD�HODERUDGR�OD�EDVH�GH�GDWRV�
3ODQ($U�VREUH�HO�JUDGR�GH�DPHQD]D�GH�ORV�HQGHPLVPRV�YHJHWDOHV�GH�OD�$UJHQWLQD��DGRSWDGD�
GHVGH������FRPR�UHIHUHQFLD�SDUD�HO�SDtV�SRU�OD�6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\�$PELHQWH�
+XPDQR�GH�OD�1DFLyQ�



$FURSWLORQ�UHSHQV�/��'&�
2PDU�$��*DMDUGR�%DUULJD��&DUORV�5��%H]LF��6LOYLD�/��&DxyQ��/XFUHFLD�
0��$YLOpV��$UPDQGR�$��'DOO�$UPHOOLQD��5REHUWR�(��%UHYHGDQ

$PDUDQWKXV�TXLWHQVLV�.XQWK
'HOPD�(��)DFFLQL��/XLVD�$��1LVHQVRKQ��-XDQ�&DUORV�3DSD

$PHOLFKORD�EUDFK\FKDHWD��*RGU���$UULDJD�\�%DUNZRUWK�
&DUORV�%��9LOODPLO

$QRGD�FULVWDWD��/���6FKOHFKW�
(GXDUGR�&��3XULFHOOL��*XVWDYR�$��2ULROL��0DULR�5��6DEEDWLQL

$YHQD�IDWXD�/���
-XOLR�$��6FXUVRQL�0DULR�5��9LJQD��5DPyQ�*LJyQ��$QGUpV�0DUWtQ��
*XLOOHUPR�5��&KDQWUH��$QtEDO�%ODQFR

%DFFKDULV�XOLFLQD�+RRN�\�$UQ���
*XLOOHUPR�7XFDW��'LHJR�-��%HQWLYHJQD��-XDQ�)��'DGGDULR

%UDVVLFD�UDSD�/���%UDVVLFD�QDSXV�/�
&ODXGLR�3DQGROIR��$OHMDQGUR�3UHVRWWR��0LJXHO�&DQWDPXWWR

%XJORVVRLGHV�DUYHQVLV�/��
0DUtD�GH�ODV�0HUFHGHV�/RQJiV��*XLOOHUPR�5��&KDQWUH��5DPyQ�
*LJyQ��0DULR�5��6DEEDWLQL

&HQWDXUHD�VROVWLWLDOLV /��
,YRQQH�/LQGVWU|P��0DUtD�(��*LO��-XDQ�3��5HQ]LD��-RVp�/��(VFDQGyQ��
2VYDOGR�$��)HUQiQGH]

&KDUD�FRQWUDULD�$��%UDXQ�H[�.�W]
0DULR�5��6DEEDWLQL��*XVWDYR�$��2ULROL��2VYDOGR�$��)HUQiQGH]

&KRQGULOOD�MXQFHD�
0DULR�5��9LJQD��2VYDOGR�$��)HUQiQGH]

&RPPHOLQD�HUHFWD /�
(OLVD�6��3DQLJR��/XLVD�1LVHQVRKQ

&RQYROYXOXV�DUYHQVLV�/�
6LOYLD�/��&DxyQ��2PDU�$��*DMDUGR�%DUULJD��&DUORV�5��%H]LF��
/XFUHFLD�0��$YLOpV��$UPDQGR�$��'DOO�$UPHOOLQD
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&RQ\]D�ERQDULHQVLV��/����&RQ\]D�VXPDWUHQVLV �5HW]���
9DOHULD�5��*LDQHOOL��0DUFHOR�-��0HW]OHU��)UDQFLVFR�%HGPDU

&\QRGRQ�GDFW\ORQ��/���3HUV�
$QWRQLR�&��*XJOLHOPLQL��%HWLQD�&��.UXN��(PLOLR�+��6DWRUUH

&\SHUXV�URWXQGXV�/��&\SHUXV�HVFXOHQWXV�/��
(GXDUGR�6��/HJXL]DPyQ��+pFWRU�3��5DLQHUR

'DWXUD�IHUR[ /��
5RGROIR�$��6iQFKH]

'LJLWDULD�VDQJXLQDOLV
(OED�%��GH�OD�)XHQWH��)HUQDQGR�+��2UHMD��$QGUHD�6��9HJD���
-XOLD�0��/R�0HGLFR

'LSORWD[LV�WHQXLIROLD�/���'&�
0DULR�5��9LJQD��2VYDOGR�$��)HUQiQGH]

'LSVDFXV�IXOORQXP�/�
-XDQ�)��'DGGDULR��'LHJR�-��%HQWLYHJQD��*XLOOHUPR�7XFDW

(FKLQRFKORD�FRORQD��/���/LQN��(FKLQRFKORD�FUXVJDOOL��/���3��
%HDXY���(FKLQRFKORD�FUXVSDYRQLV��.XQWK��6FKXOW�
1RUD�'H�0DUFR��5DIDHO�$��6DEDWWLQL��6LOYDQD�0��-��6LRQH��6LOYLD�*��
/HGHVPD��0DUWD�0��$QJODGD��,JQDFLR�/��2OHD��6HEDVWLiQ�6DEDWp��
+XPEHUWR�)��9LQFLQJXHUUD��5DIDHO�$��/RYDWR�(FKHYHUUtD

(ODHDJQXV�DQJXVWLIROLD�/��
0DUtD�*XDGDOXSH�.OLFK��3HGUR�0��%RQGtD��2VYDOGR�$��)HUQiQGH]

(U\QJLXP�KRUULGXP�0DOPH
9tFWRU�+��/DOODQD��-RVp�+��(OL]DOGH

(XSKRUELD�GDYLGLL�6XELOV
9tFWRU�)��-XDQ��)HGHULFR�5��1~xH]�)Up��-HV~V�(��0DUFKHVVL��
+RUDFLR�0��6DLQW�$QGUp��5LFDUGR�5��)HUQiQGH]

(XVWDFK\V�UHWXVD �/DJ���.XQWK
(OLVD�6��3DQLJR��,JQDFLR�0��'HOODIHUUHUD��0DULHO�*��3HUUHWD

)XPDULD�RI¿�FLQDOLV /��
5DPyQ�*LJyQ

*RPSKUHQD�SHUHQQLV�/�
-XDQ�0DQXHO�$FRVWD��$OHMDQGUD�&DUERQH��0DULHO�*��3HUUHWD

+HOLDQWKXV�DQQXXV /���+HOLDQWKXV�SHWLRODULV�1XWW�
$OHMDQGUR�3UHVRWWR��0DXULFLR�&DVTXHUR��0yQLFD�3RYHUHQH��0LJXHO�
&DQWDPXWWR
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+HWHURWKHFD�VXED[LOODULV��/DP��
&DUOD�(��6XiUH]��+pFWRU�'��(VWHOULFK

+LHUDFLXP�SLORVHOOD�/��
3DEOR�$��&LSULRWWL��0DUWD�%��&ROODQWHV��.DUHQ�%UDXQ��5XWK�%��
5DXEHU��&HOLQD�$��(VFDUWLQ��6HEDVWLiQ�&DEH]D� (QULTXH�&��(��
/LYUDJKL��*DEULHO�(��2OLYD��*HUYDVLR�+XPDQR��3DWULFLD�0LURO��
$OHMDQGUR�6RVD

,SRPRHD�SXUSXUHD��/���5RWK
)HUQDQGR�'DLWD��-RVp�0XONR��0DUWtQ�/XFHUR

,UHVLQH�GLIIXVD�+XPE��\�%RQSO��H[�:LOOG��
-XDQ�0DQXHO�$FRVWD�0DULHO�*��3HUUHWD

/ROLXP�/��
0DULR�5��9LJQD

/ROLXP�SHUHQQH�/�
0DULHOD�9��/RGRYLFKL��0DUFRV�<DQQLFFDUL

/XGZLJLD�ERQDULHQVLV��0LFKHOL��+DUD�
-RVp�5��7DUUDJy��1DWDOLD�'ROFH��0HUFHGHV�*RQ]DOHV��� �
(GXDUGR�6��/HJXL]DPyQ

3DQLFXP�PD[LPXP�-DFT�
6DOYDGRU�&KDLOD��'HERUD�&��&DEUHUD��0DUtD�7��6REUHUR

3RO\JRQXP�DYLFXODUH�/�� 3RO\JRQXP�EHOODUGLL $OO�
(WKHO�6DQ�5RPiQ

3RUWXODFD�ROHUDFHD�/��
*HUPiQ�)HUUDUL��(GXDUGR�6��/HJXL]DPyQ

3RWDPRJHWRQ�LOOLQRHQVLV�0RURQJ
&DUORV�5��%H]LF��2PDU�$��*DMDUGR��$UPDQGR�$��'DOO�$UPHOOLQD��
/XFUHFLD�0��$YLOpV��6LOYLD�/��&DxyQ

5DSKDQXV�VDWLYXV /���5DSKDQXV�UDSKDQLVWUXP�/�
&ODXGLR�3DQGROIR��$OHMDQGUR�3UHVRWWR��0LJXHO�&DQWDPXWWR

6HQHFLR�PDGDJDVFDULHQVLV�3RLUHW
2VYDOGR�1��)HUQiQGH]��9HUyQLFD�,VSL]~D��)UDQFLVFR�%HGPDU

6LF\RV�SRO\DFDQWKXV�&RJQ�
6DOYDGRU�&KDLOD��0DUtD�7��6REUHUR��5REHUWR�$��$UpYDOR

6RODQXP�HODHDJQLIROLXQ�
0DULR�5��9LJQD
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6RUJKXP�KDOHSHQVH�/��3HUV�
(GXDUGR�6��/HJXL]DPyQ��+RUDFLR�$��$FFLDUHVL

6SKDHUDOFHD�ERQDULHQVLV�&DY��*ULVHEDFK
$OHMDQGUD�5��/HGGD

6WXFNHQLD�SHFWLQDWD��5XL]�\�3DY���+ROXE
'LHJR�-��%HQWLYHJQD��2VYDOGR�$��)HUQiQGH]

7DJHWHV�PLQXWD
6HUJLR�&HSHGD

7HVVDULD�DEVLQWKLRLGHV
3DWULFLD�+HUQiQGH]��2VYDOGR�$��)HUQiQGH]��&DUORV�%��9LOODPLO

7\SKD�VXEXODWD�&UHVSR�	�5��/��3pUH]�0RU�
0DUtD�7��6REUHUR��2VYDOGR�$��)HUQiQGH]��0DULR�5��6DEEDWLQL

8URFKORD�SDQLFRLGHV
'LHJR�8VWDUUR]��%HWLQD�.UXN

:HGHOLD�JODXFD��2UW���+RIIPDQ�H[�+LFNHQ
0DUtD�7��6REUHUR��2VYDOGR�$��)HUQiQGH]��0DULR�5��6DEEDWLQL��
6DOYDGRU�&KDLOD
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(ODHDJQXV
DQJXVWLIROLD�/��

0DUtD�*XDGDOXSH�.OLFKD

3HGUR�0��%RQGtDE

2VYDOGR�$��)HUQiQGH]F

D�(VFXHOD�GH�9HWHULQDULD�\�3URGXFFLyQ�$JURLQGXVWULDO��8QLYHUVLGDG�1DFLRQDO�GH�5tR�1HJUR��
&KRHOH�&KRHO���������SURYLQFLD�GH�5tR�1HJUR��$UJHQWLQD�
E�'HSDUWDPHQWR�GH�$JURQRPtD��8QLYHUVLGDG�1DFLRQDO�GHO�6XU��%DKtD�%ODQFD���������SURYLQ�
FLD�GH�%XHQRV�$LUHV��$UJHQWLQD�
F�'HSDUWDPHQWR�GH�$JURQRPtD�&(5=26��&21,&(7���8QLYHUVLGDG�1DFLRQDO�GHO�6XU��%DKtD�
%ODQFD���������SURYLQFLD�GH�%XHQRV�$LUHV��$UJHQWLQD
�&RUUHR�HOHFWUyQLFR��JXDGDOXSHNOLFK#JPDLO�FRP
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5HVXPHQ

(ODHDJQXV�DQJXVWLIROLD��ROLYR�GH�%RKHPLD��ROLYR�UXVR�X�ROLYLOOR��HV�XQD�HVSHFLH�TXH�IXH�LQWURGXFLGD�FRPR�
RUQDPHQWDO�HQ�HO�$OWR�9DOOH�\�VH�KD�QDWXUDOL]DGR�HQ�ORV�YDOOHV�GHO�UtR�1HJUR�������� �6�������� �D�����2���
&XDQGR�HQ�HO�9DOOH�0HGLR�FRPHQ]DURQ�D�DSDUHFHU�ODV�SULPHUDV�SODQWDV�HQ�ODV�PiUJHQHV�GHO�UtR��QR�VH�
SURJUDPy�QLQJ~Q�PpWRGR�GH�FRQWURO�SULQFLSDOPHQWH�GHELGR�DO�GHVFRQRFLPLHQWR�GH�OD�HVSHFLH�HQ�OD�UHJLyQ��
/DV�FRQGLFLRQHV�HFROyJLFDV�GHO�OXJDU�\�OD�LQWHUYHQFLyQ�GHO�KRPEUH��SHUPLWLHURQ�TXH�OD�HVSHFLH�DGTXLULHUD�
HO�FDUiFWHU�GH�LQYDVRUD��OOHJDQGR�D�UHHPSOD]DU��HQ�DOJXQDV�iUHDV��D�ORV�UHSUHVHQWDQWHV�DQWHULRUHV�GHO�
HVWUDWR�DUEyUHR��,QLFLDOPHQWH��OD�HVSHFLH�IXH�FDWDORJDGD�FRPR�PDOH]D�LQYDVRUD��QR�GHVHDGD��DJUHVLYD��
GLItFLO�GH�FRQWURODU�\�VXV�HVWUDWHJLDV�GH�FUHFLPLHQWR�IXHURQ�HVWXGLDGDV�FRQ�OD�¿�QDOLGDG�SULQFLSDO�GH�HQFRQ�
WUDU�XQ�PpWRGR�GH�FRQWURO��6LQ�HPEDUJR��PiV�WDUGH��GXUDQWH�FLFORV�FOLPiWLFRV�GH�Gp¿�FLW�GH�SUHFLSLWDFLRQHV��
VH�REVHUYy�TXH�OD�HVSHFLH�WHQtD�SDUWLFXODUHV�DSWLWXGHV�FRPR�HVSHFLH�IRUUDMHUD��KHFKR�TXH�GHWHUPLQy�TXH�
KR\�VHD�FRQVLGHUDGD�GHQWUR�GH�ORV�FRPSRQHQWHV�SDVFtFRODV�HVSRQWiQHRV�GH�ORV�FDPSRV�GH�YDOOH�FRQ�
VLVWHPDV�JDQDGHURV�H[WHQVLYRV�FRPR�XQ�YDOLRVR�UHFXUVR�DOLPHQWLFLR�DOWHUQDWLYR��1XHVWURV�HVWXGLRV�PiV�
UHFLHQWHV�UHODFLRQDQ�OD�IHQRORJtD�\�OD�KHWHURJHQHLGDG�IROLDU�FRQ�HO�PDQHMR�GHO�URGHR�ERYLQR��HO�FRQVXPR�
\�OD�FDOLGDG�QXWULFLRQDO�GH�(��DQJXVWLIROLD�

6XPPDU\

(ODHDJQXV�DQJXVWLIROLD��%RKHPH�ROLYH��5XVVLDQ�ROLYH�RU�ROLYLOOR��LV�D�VSHFLHV�WKDW�ZDV�LQWURGXFHG�DV�DQ�
RUQDPHQWDO�LQ�WKH�8SSHU�9DOOH\�DQG�KDV�EHFRPH�QDWXUDOL]HG�LQ�%ODFN�5LYHU�YDOOH\V�������� �6�������� �D�
����:���:KHQ�WKH�¿�UVW�SODQWV�EHJDQ�WR�DSSHDU�RQ�WKH�ULYHUEDQNV�LQ�WKH�0LGGOH�9DOOH\�QR�FRQWURO�PHWKRG�
ZDV�SURJUDPPHG��PDLQO\�GXH�WR�LJQRUDQFH�RI�WKH�VSHFLHV�LQ�WKH�UHJLRQ��7KH�HFRORJLFDO�FRQGLWLRQV�DQG�
KXPDQ�LQWHUYHQWLRQ��DOORZHG�WKH�VSHFLHV�WR�DFTXLUH�WKH�FKDUDFWHU�RI�LQYDVLYH��UHSODFLQJ�LQ�VRPH�DUHDV�
WKH�RULJLQDO�UHSUHVHQWDWLYHV�RI�WKH�WUHH�VWUDWXV��,QLWLDOO\�WKH�VSHFLHV�ZDV�OLVWHG�DV�XQZDQWHG��DJJUHVVLYH��
GLI¿�FXOW�WR�FRQWURO�DQG�LWV�JURZWK�VWUDWHJLHV�ZHUH�VWXGLHG�ZLWK�WKH�PDLQ�DLP�WR�¿�QG�D�PHWKRG�RI�FRQWUROOLQJ�
WKH�LQYDVLYH�SRWHQWLDO��+RZHYHU��ODWHU�RQ�LW�ZDV�UHFRUGHG�WKURXJK�SHULRGV�RI�ORZHU�SUHFLSLWDWLRQV��WKDW�WKH�
VSHFLHV�VKRZHG�SDUWLFXODU�DSWLWXGHV�DV�D�IRUDJH�UHVRXUFH��XS�WR�VXFK�D�SRLQW�WKDW�UDQJHODQGV�FRQVLGHUHG�
LW�DV�D�YDOXDEOH�DOWHUQDWLYH�IRRG�UHVRXUFH�ZLWKLQ�WKH�VSRQWDQHRXV�FRPSRQHQWV�RI�YDOOH\�FDPSV�ZLWK�H[�
WHQVLYH�OLYHVWRFN�V\VWHPV� 2XU�PRUH�UHFHQW�VWXGLHV�UHODWH�SKHQRORJ\�DQG�IROLDU�KHWHURJHQHLW\�ZLWK�FDWWOH�
PDQDJHPHQW��QXWULWLRQDO�TXDOLW\�DQG�FRQVXPSWLRQ�RI�(��DQJXVWLIROLD�

$JUDGHFLPLHQWR�� (VWH� WUDEDMR� HVWi� GHGLFDGR� DO� 'U�� )RFNR� :HEHUOLQJ�� TXLHQ� IXHUD� SURIHVRU� GH� %RWiQLFD� HQ� OD�
8QLYHUVLGDG�GH�8OP��$OHPDQLD��SRU�VX�DVHVRUDPLHQWR��GHGLFDFLyQ�\�HQWXVLDVPR�HQ�ODV�LQYHVWLJDFLRQHV�GH�ODV�IRUPDV�
GH�FUHFLPLHQWR�GH�(ODHDJQXV�DQJXVWLIROLD�TXH�VHQWDURQ�ODV�EDVHV�GH�ORV�HVWXGLRV�TXH�VH�SUHVHQWDQ�HQ�HVWH�DUWtFXOR�
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7RGRV�\�FDGD�XQR�GH�ORV�DXWRUHV�GH�HVWH�OLEUR��
DO�WUDWDU�GH�HQFRQWUDU�R�DGRSWDU�XQD�GH¿�QL�
FLyQ�SDUD�³PDOH]D´��QRV�KHPRV�HQFRQWUDGR�
FRQ�OD�GL¿�FXOWDG�GH�DFHUWDU�HQ�OD�GHVFULSFLyQ�
FRUUHFWD�TXH�VH�DGDSWH�D�WRGDV�ODV�FRQGLFLR�
QHV��6RQ�WDQWDV�\�WDQ�DPELJXDV�ODV�IUDVHV�TXH�
OD�GH¿�QHQ�FRPR�P~OWLSOHV�ODV�DFWLWXGHV�GHO�VHU�
KXPDQR�IUHQWH�D�OD�QDWXUDOH]D��

(Q�XQ�VLVWHPD�SURGXFWLYR��XQD�SODQWD�DGTXLHUH�
OD�FDWHJRUtD�GH�PDOH]D�FXDQGR�VX�SUHVHQFLD�
HV�LQGHVHDEOH�HQ�IXQFLyQ�GH�ORV�SHUMXLFLRV�TXH�
FDXVD��VH�HQFXHQWUD�HQ�HO�OXJDU�LQDGHFXDGR�
H�LQHVSHUDGR�SDUD�XQ�WLSR�HVSHFt¿�FR�GH�DFWL�
YLGDG�\�QR�VH�DPROGD�D�XQ�VLVWHPD�HFROyJLFR�
YLJHQWH�R�FRQRFLGR��\D�VHD�HODERUDGR�R�XWLOL�
]DGR�SRU�HO�VHU�KXPDQR��

3HUR� ¢FyPR� VH� FDWDORJD� D� XQD� HVSHFLH�
FXDQGR�KDELpQGRVH�FRPSRUWDGR�FRPR�PDOH]D�
LQYDVRUD��DJUHVLYD�\�FRORQL]DGRUD��PiV�WDUGH�
VH�UHFRQRFH�TXH FRPLHQ]D�D�SUHVWDU�XQ�VHU�
YLFLR"�(Q�HVWD�FRPXQLFDFLyQ�DQDOL]DPRV�HO�
FDVR�GH�(ODHDJQXV�DQJXVWLIROLD�HQ�HO�9DOOH�
0HGLR�GHO�5tR�1HJUR��

/DV�LQYDVLRQHV�YHJHWDOHV�H[LWRVDV�LPSOLFDQ�OD�
OOHJDGD��OD�LQWURGXFFLyQ��OD�SUROLIHUDFLyQ�\�OD�
SHUVLVWHQFLD�GH�XQD�HVSHFLH�HQ�XQ�DPELHQWH�
QXHYR��OR�TXH�LQHYLWDEOHPHQWH�FRQOOHYD�FDP�
ELRV�ELyWLFRV��DELyWLFRV�R�DPERV�HQ�HO�HFRVLV�
WHPD��(VWRV�FDPELRV��VL�VH�DQDOL]DQ�GHVGH�OD�
ySWLFD�GH�OD�SURGXFWLYLGDG��SXHGHQ�WHQHU�FRQ�
VHFXHQFLDV�EHQH¿�FLRVDV�R�SHUMXGLFLDOHV��/D�
OOHJDGD�GH�XQD�HVSHFLH�D�XQ�OXJDU�SXHGH�VHU�
IRUWXLWD��DFFLGHQWDO�R�LQWHQFLRQDO��SXHGH�VHU�HO�
UHVXOWDGR�GH�OD�DFFLyQ�]RR��R�DQWURSRJpQLFD�R�
VLPSOHPHQWH�IDFLOLWDGD�SRU�IDFWRUHV�JHRJUi¿��
FRV�R�FOLPiWLFRV��/D�SUROLIHUDFLyQ�\�SHUVLVWHQ�
FLD�GH�ODV�HVSHFLHV�LQYDVRUDV�JHQHUDOPHQWH�
VRQ�LQGHSHQGLHQWHV�GH�XQD�GHOLEHUDGD�LQWHU�
YHQFLyQ�KXPDQD��SHUR�PXFKDV�YHFHV�OD�IDOWD�
GH�FRQRFLPLHQWR�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�
HVSHFLH�R�GH�VX�DJUHVLYLGDG�LQYDVRUD�KDQ�FRQ�
WULEXLGR�D�OD�LQWURGXFFLyQ�R�D�OD�FDUHQFLD�GH�
FRQWURO�HQ�ODV�HWDSDV�LQLFLDOHV�GH�XQD�LQYDVLyQ��
SHUPLWLHQGR�OD�SUROLIHUDFLyQ�GH�ORV�LQGLYLGXRV�
KDVWD�TXH�OD�HVSHFLH�VH�FRQYLHUWH�HQ�XQ�FRP�

SRQHQWH�LPSRUWDQWH�GH�OD�FRPXQLGDG�YHJHWDO��
(O�HVWXGLR�GH�ODV�FDUDFWHUtVWLFDV�GH�DGDSWDFLyQ�
\�GHO�JUDGR�HQ�TXH�H[SUHVDQ�VX�SODVWLFLGDG�ODV�
HVSHFLHV�H[yWLFDV�TXH�KDQ�FRORQL]DGR�HVSD�
FLRV�QXHYRV�D\XGD�D�SUHGHFLU�OD�SRWHQFLDOLGDG�
LQYDVRUD�GH�ODV�SODQWDV�R�ORV�IDFWRUHV�TXH�OD�
GHOLPLWDQ�

���/D�HVSHFLH

(ODHDJQXV�/�� �HODHDJQXV�� VLOYHUEHUU\��� HO�
JpQHUR�WtSLFR�GH�ODV�(ODHDJQDFHDH��5RVD�
OHV���FRQWLHQH�FHUFD�GH����HVSHFLHV��HQWUH�ODV�
FXDOHV�VH�HQFXHQWUD�(ODHDJQXV�DQJXVWLIROLD�/��
� �(��DUJHQWHD�02(1&+���(WLPROyJLFDPHQWH�
(ODHDJQXV�GHULYD�GHO�JULHJR�\�VLJQL¿�FD�µROLYR¶��
SRU�OD�VHPHMDQ]D�FRQ�HVWH�iUERO��DQJXVWLIROLD
VLJQL¿�FD�µGH�KRMD�DQJRVWD�R�HVWUHFKD¶��3RVHH�
XQ�JUDQ�Q~PHUR�GH�QRPEUHV�FRPXQHV��³iUERO�
GHO�SDUDtVR´�� ³FLQDPRPR´�� ³ROLYR�GH�%RKH�
PLD´��³ROLYR�UXVR´��³ROLYLOOR´��³SDQMt´��³SDQMLQR´��
³SDUDtVR´��³VDVR´��TXH�VH�UHODFLRQDQ�FRQ�VX�
DPSOLD�GLVWULEXFLyQ�\�VXV�GLYHUVRV�XVRV�

/D�HVSHFLH�KD�VLGR�RULJLQDOPHQWH�GHVFULSWD�
FRPR�FDGXFLIROLD��GH�KDVWD����P�GH�DOWXUD��
FRQ�WURQFR�DOJR�WRUWXRVR��UDPL¿�FDGR�D�YHFHV�
GHVGH�PX\�EDMR��FRQ�OD�FRUWH]D�SDUGD�RVFXUD�
PX\�UHVTXHEUDMDGD�FXDQGR�DGXOWD��/DV�UDPDV�
MyYHQHV�VRQ�SODWHDGDV�\�HVSLQRVDV��/D�FRSD�
HV�DQFKD�\�DOJR�UHGRQGHDGD��+RMDV�VLPSOHV��
ODQFHRODGDV�X�REORQJR�ODQFHRODGDV��GH�����FP�
GH�ORQJLWXG��GH�PDUJHQ�HQWHUR��GH�FRORU�YHUGH�
JULViFHR�HQ�HO�KD]�\�SODWHDGDV�HQ�HO�HQYpV��
)ORUHV�D[LODUHV�HQ�JUXSRV�GH������SODWHDGDV�
SRU�IXHUD�\�DPDULOODV�SRU�GHQWUR��HUHFWDV��GH�
RORU�DJUDGDEOH��7LHQHQ�IRUPD�DFDPSDQDGD�\�
��HVWDPEUHV��)UXWR�RYRLGHR��SDUHFLGR�D�XQD�
DFHLWXQD��DXQTXH�PDV�SHTXHxR��6HUYHWWD]��
������'LPLWUL��������*LOPDQ�\�:DWVRQ��������

(ODHDJQXV�DQJXVWLIROLD��ORFDOPHQWH�DSRGDGD�
³ROLYLOOR´��HV�XQD�HVSHFLH�TXH�IXH�LQWURGXFLGD�
FRPR�RUQDPHQWDO�HQ�HO�$OWR�9DOOH��DOUHGHGRU�
GH�������GHELGR�DO�SHUIXPH�GH�VXV�À�RUHV�\�
HO�HIHFWR�GH�SURIXQGLGDG�TXH�VX�IROODMH�FRORU�
JULV�SODWHDGR�RWRUJD�D�ORV�SDUTXHV��$xRV�PiV�
WDUGH�VH�GLVSHUVy�HQ�WRGRV�ORV�YDOOHV�GHO�UtR�
1HJUR��&XDQGR�FRPHQ]DURQ�D�DSDUHFHU�ODV�
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SULPHUDV�SODQWDV�HQ�ODV�PiUJHQHV�GHO�UtR�HQ�
HO�9DOOH�0HGLR��DSUR[LPDGDPHQWH�HQ�������QR�
VH�SURJUDPy�QLQJ~Q�PpWRGR�GH�FRQWURO��SULQ�
FLSDOPHQWH�GHELGR�DO�GHVFRQRFLPLHQWR�GH�OD�
HVSHFLH�HQ�OD�UHJLyQ��/DV�FRQGLFLRQHV�HFROyJL�
FDV�GHO�OXJDU�\�OD�LQWHUYHQFLyQ�GHO�KRPEUH��KDQ�
SHUPLWLGR�TXH�OD�HVSHFLH�DGTXLHUD�HO�FDUiFWHU�
GH�LQYDVRUD��OOHJDQGR�D�UHHPSOD]DU��HQ�DOJX�
QDV�iUHDV��D�ORV�UHSUHVHQWDQWHV�DQWHULRUHV�GHO�
HVWUDWR�DUEyUHR��

/DV�HVWUDWHJLDV�HFROyJLFDV�PDQLIHVWDGDV�SRU�
(��DQJXVWLIROLD�HQ�HO�9DOOH�0HGLR�GHO�5tR�1HJUR�
�.OLFK��������OH�KDQ�SHUPLWLGR�D�OD�HVSHFLH�
DGDSWDUVH�\�EHQH¿�FLDUVH�FRQ�ODV�FRQGLFLRQHV�
DPELHQWDOHV�GH�PDQHUD�TXH�QR�VROR�SXHGH�
FRQVLGHUDUVH�DFWXDOPHQWH�QDWXUDOL]DGD��VLQR�
WDPELpQ�FRPSRQHQWH�SULQFLSDO�GHO�HVWUDWR�
DUEXVWLYR�DUEyUHR��$QGUDGD�\�RWURV���������

'XUDQWH�PXFKRV�DxRV�IXH�FRQVLGHUDGD�PDOH]D�
H�LQGHVHDEOH�SRU�ORV�SURGXFWRUHV�JDQDGHURV�
GH�ORV�YDOOHV�GHELGR�D�ORV�LQFRQYHQLHQWHV�HQ�
HO�PDQHMR�GH�OD�KDFLHQGD�YDFXQD�SURYRFDGRV�
SRU�VXV� IRUPDV�DORPpWULFDV��VX�FDSDFLGDG�
LQYDVRUD�\�HO�FDPELR�SURYRFDGR�HQ�HO�HVWUDWR�
KHUEiFHR�HVWLYDO�VXE\DFHQWH��6LQ�HPEDUJR��
GXUDQWH�ODV�~OWLPDV�ODUJDV�\�VHYHUDV�VHTXtDV�
VXIULGDV�HQ�OD�]RQD��(��DQJXVWLIROLD�VH�WUDQV�
IRUPy�HQ�XQ� LPSRUWDQWH� UHFXUVR� IRUUDMHUR�
�.OLFK�\�)HUQiQGH]��������

���2ULJHQ��GLVWULEXFLyQ�JHRJUi¿�FD�HQ�OD�
$UJHQWLQD��KiELWDW�\�iUHD�GH�HVWXGLR�

(O�iUHD�QDWXUDO�GH�(��DQJXVWLIROLD�VH�H[WLHQGH�
SRU�ODV�HVWHSDV�GH�$VLD�&HQWUDO�\�6XURFFLGHQWDO��
KDOOiQGRVH�HQ�ODV�UHJLRQHV�GH�ORV�PDUHV�1HJUR�
\�&DVSLR��8UDOHV��&iXFDVR��$UPHQLD��0HVRSR�
WDPLD��3HUVLD��7XUTXHVWiQ��$IJDQLVWiQ��DOFDQ�
]DQGR�HO�$OWDL�\�HO�GHVLHUWR�GH�*REL�SRU�HO�HVWH��

$O�UHFRUUHU�ORV�FDPLQRV�DUJHQWLQRV��SRGHPRV�
HQFRQWUDU� UHSUHVHQWDQWHV�GH�HVWD�HVSHFLH�
HQ�ORV�OXJDUHV�PiV�GLVtPLOHV��6X�FDSDFLGDG�
GH�DGDSWDFLyQ�KDFH�TXH�VH�OD�XWLOLFH�FRPR�
UHFXUVR�IRUHVWDO�\�VH�OD�SODQWH�\�FXLGH� 3HUVH�
YHUD�IUHQWH�D�ORV�YLHQWRV�SDWDJyQLFRV��\D�VHD�
FHUFD�GHO�PDU�HQ�%DKtD�%XVWDPDQWH�\�3OD\DV�

'RUDGDV�R�HQ�HO�FRQWLQHQWH��FRPR�HQ�7UHOHZ��
VH�DGDSWD�DO�IUtR�GH�OD�HVWHSD�HQ�0DTXLQFKDR�
R�DO�GH�ODV�PRQWDxDV�HQ�HO�SDVR�IURQWHUL]R�GH�
0HQGR]D��GRQGH�VH�SXHGH�HQFRQWUDU�D�DPERV�
ODGRV�GH�OD�FRUGLOOHUD��HQ�8VSDOODWD�\�HQ�/RV�
$QGHV��'HFRUD�ODV�YHUHGDV�GH�OD�YLOOD�(O�1LKXLO�
\� ODV� FDOOHV�GH�&RPRGRUR�5LYDGDYLD��6LQ�
HPEDUJR��HQ�QLQJ~Q�OXJDU�GHO�SDtV�KD�HVFD�
SDGR�D�VX�FXOWLYR�\�VH�WUDQVIRUPD�HQ�LQYDVRUD�
GH�OD�PDQHUD�HQ�TXH�OR�KD�KHFKR�HQ�ODV�FRVWDV�
GHO�UtR�1HJUR�������� �6�������� �D�����2��

(Q�$PpULFD�GHO�1RUWH��VH�KD�QDWXUDOL]DGR�SULQ�
FLSDOPHQWH�D�OR�ODUJR�GH�ORV�FXUVRV�GH�DJXD�
HQ�HO�RHVWH�\�HQ�HO�HVWH�GH�ORV�(VWDGRV�8QL�
GRV�\�&DQDGi�\�VH�FRPSRUWD�DJUHVLYDPHQWH�
UHHPSOD]DQGR�D� OD�YHJHWDFLyQ�RULJLQDO��GH�
IRUPD�VLPLODU�D�OD�GHWHFWDGD�HQ�ORV�YDOOHV�GHO�
UtR�1HJUR��HQ�$UJHQWLQD��.QRSI�\�2OVRQ��������
6KDIURWK�\�RWURV��������

(O�iUHD�GH�HVWXGLR�GH�HVWD�HVSHFLH�HQ�OD�$UJHQ�
WLQD VH�XELFD�HQ�HO�9DOOH�0HGLR��VREUH�OD�PDU�
JHQ�QRUWH�GHO�UtR�1HJUR��FHUFD�GH�OD�ORFDOLGDG�
GH�&KRHOH�&KRHO�������� �6�������� �:���)LWR�
JHRJUi¿�FDPHQWH��VH�LQFOX\H�GHQWUR�GH�OD�SUR�
YLQFLD�GHO�0RQWH��&DEUHUD���������FRQ�SUHGR�
PLQLR�GH�HVSHFLHV�[HUy¿�WDV�\�KDOy¿�WDV��H[FHSWR�
HQ�OD�]RQD�GH�LQÀ�XHQFLD�GH�ORV�FXUVRV�GH�DJXD��
GRQGH�VH�HQFXHQWUDQ�PHVy¿�WDV�H�KLGUy¿�WDV��(Q�
HO�YDOOH�OD�YHJHWDFLyQ�VH�GLIHUHQFLD�GH�DFXHUGR�
FRQ�OD�IUHFXHQFLD�GH�LQXQGDFLRQHV�\�HO�WLHPSR�
GH�SHUPDQHQFLD�GHO�DJXD�HQ�ORV�EDMRV�\�SDOHR�
FDXFHV��/D�YHJHWDFLyQ�UHSUHVHQWDWLYD�IXH�KLV�
WyULFDPHQWH�HO�³VDX]DO´��6iOL[�KXPEROGWLDQD���
DFRPSDxDGR�SRU�iODPR�FULROOR��3RSXOXV�QLJUD�
YDU��LWDOLFD��\�7DPDUL[�JDOOLFD��WDPDULVFR���DXQ�
TXH�DFWXDOPHQWH�SUHGRPLQD�(ODHDJQXV�DQJXV�
WLIROLD��7DPELpQ�VH�HQFXHQWUDQ�QXPHURVRV�
UHSUHVHQWDQWHV�GH�5RVD�UXELJLQRVD��URVD�PRV�
TXHWD��\�&UDWDHJXV�PRQRJ\QD��PDMXHOR���(Q�
iUHDV�LQXQGDEOHV�FUHFHQ�%DFKDULV�VDOLFLIROLD��
3VLOD�VRSDUWRLGHV��&RUWDGHULD�VS��\�(TXLVHWXP�
VS���HQ�iUHDV�K~PHGDV�VH�HQFXHQWUDQ�QXPH�
URVDV�HVSHFLHV�KHUEiFHDV��ODV�TXH�HQ�XQ������
SHUWHQHFHQ�D�ODV�IDPLOLDV�3RDFHDV�\�$VWHUD�
FHDV��$QGUDUD�\�RWURV���������(Q�ODV�]RQDV�PiV�
HOHYDGDV�VH�HQFXHQWUDQ�HVSHFLHV�DUEXVWLYDV�
�*HRIUDHD�GHFRUWLFDQV��/\FLXP�VS���/DUUHD�VS���
3URVRSLV�VS���HQWUH�RWUDV��TXH�YDQ�DXPHQWDQGR�
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VX�GHQVLGDG�DO�DOHMDUVH�GH�OD�FRVWD�GHO�UtR�KDFLD�
OD�PHVHWD��FRQ�XQ�PRVDLFR�GH�HVSHFLHV�KDOy�
¿�WDV�FRPR�$WULSOH[�ODPSD�\�6DXHGD�GLYDULFDGD
HQ�HO�HFRWRQR�DOXYLDO�

���(VWUDWHJLDV�HFROyJLFDV�GH�(��DQJXVWLIROLD

3DUD�SUREDU�OD�KLSyWHVLV�GH�TXH�HO�p[LWR�GH�(��
DQJXVWLIROLD�HQ�OD�LQWURGXFFLyQ��FRORQL]DFLyQ�H�
LQYDVLyQ�HQ�HVWH�iUHD�VH�GHELy�D�OD�FRPEL�
QDFLyQ�GH�GLYHUVDV�HVWUDWHJLDV�HFROyJLFDV��VH�
HVWXGLDURQ�VXV�IRUPDV�GH�FUHFLPLHQWR��.OLFK��
������PHWyGLFDPHQWH�HQWUH������D�������\�
DFWXDOPHQWH�FRQWLQ~DQ� ODV�REVHUYDFLRQHV�
HVSRUiGLFDV��'H�HVWD�IRUPD��VH�GHVFULELy�OD�
RQWRJHQLD�\�VH�FDUDFWHUL]DURQ�ODV�HWDSDV�GHO�
GHVDUUROOR�GH�OD�SODQWD��/RV�HVWXGLRV�IHQROyJL�
FRV�SHUPLWLHURQ�OD�FRQIURQWDFLyQ�GH�ODV�IHQRID�
VHV�FRQ�ORV�GDWRV�PHWHRUROyJLFRV�UHJLVWUDGRV�
HQ�HO�iUHD�SDUD�HVWDEOHFHU�OD�VHQVLELOLGDG�GH�
OD�HVSHFLH�IUHQWH�D�FDPELRV�DPELHQWDOHV��(O�
VHJXLPLHQWR�GH�ODV�HVWUDWHJLDV�GH�SURSDJD�
FLyQ�SHUPLWLy�FRPSUHQGHU�ODV�FDUDFWHUtVWLFDV�
LQYDVRUDV�GH�OD�HVSHFLH�UHODFLRQDGDV�FRQ�VX�
UHSURGXFFLyQ�VH[XDO�\�YHJHWDWLYD��6H�FRP�
SDUDURQ�ORV�GLIHUHQWHV�WLSRV�GH�UDPL¿�FDFLyQ�
FRQ�ODV�FRQGLFLRQHV�LQWUD]RQDOHV��&RPR�VH�
GHWHFWDURQ�YDULDFLRQHV�HQ�OD�IRUPD�\�HQ�HO�
FRORU�HQWUH�ODV�KRMDV�TXH�FUHFHQ�D�GLIHUHQWHV�
QLYHOHV�GH�XQ�PLVPR�LQGLYLGXR��OD�KHWHURJHQHL�
GDG�DPELHQWDO�VH�FRQIURQWy�FRQ�ORV�HVWXGLRV�
DQDWyPLFRV�\�PRUIROyJLFRV�GH�ODV�KRMDV��/D�
GLQiPLFD�SREODFLRQDO�VH�GHWHUPLQy�PHGLDQWH�
XQ�UHJLVWUR�D�FDPSR�\D�TXH�OD�WRSRJUDItD�\�
HGDIRORJtD�KHWHURJpQHD�GHO�iUHD�RULJLQDQ�XQ�
PRVDLFR�GH�DPELHQWHV�TXH�VH�WUDGXFHQ�HQ�
XQD�GLVWULEXFLyQ�LUUHJXODU�GH�(��DQJXVWLIROLD�
6H�HVWXGLy�OD�GLQiPLFD�GH�FUHFLPLHQWR�GH�ODV�
UDtFHV�\�OD�SUHVHQFLD�\�GHVDUUROOR�GH�QyGX�
ORV�UDGLFDOHV�UHVXOWDQWHV�GH�OD�VLPELRVLV�FRQ�
)UDQNLD�\�VH�FDUDFWHUL]DURQ�ORV�SDWURQHV�GH�
GLVSHUVLyQ�GHWHUPLQDQGR�HO�JUDGR�GH�SDUWLFL�
SDFLyQ�GH�FDGD�PpWRGR�GH�UHSURGXFFLyQ�HQ�
OD�IRUPDFLyQ�GH�OD�SREODFLyQ�LQYDVRUD��.OLFK��
)HUQiQGH]�\�:HEHUOLQJ���������

8QD�VLJQL¿�FDWLYD�SURSRUFLyQ�GH�ODV�FDUDFWHUtV�
WLFDV�GH�(��DQJXVWLIROLD�TXH�SXHGHQ�FRQVLGH�
UDUVH�HVWUDWHJLDV�HFROyJLFDV�FRPR�UHVXOWDGR�

GH�ODV�LQYHVWLJDFLRQHV�ORFDOHV� \�TXH�HQ�FRQ�
MXQWR�OD�GH¿�QHQ�FRPR�XQD�HVSHFLH�DOWDPHQWH�
LQYDVRUD�HQ�HO�9DOOH�0HGLR�GHO�5tR�1HJUR�R�
iUHDV�VLPLODUHV��VRQ�ODV�VLJXLHQWHV�

±� 3URGXFFLyQ�GH�JUDQ�FDQWLGDG�GH�VHPLOODV�
±� 5iSLGR�FUHFLPLHQWR�LQLFLDO�GH�OD�SOiQWXOD�
±� 1XPHURVDV�\HPDV�DGYHQWLFLDV�HQ�ODV�SOiQ�

WXODV�
±� 6LVWHPD�UDGLFDO�GH�OD�SOiQWXOD�GH�UiSLGR�

GHVDUUROOR�
±� )RUPDFLyQ�GH�QyGXORV�GH�¿�MDFLyQ�GH�QLWUy�

JHQR�HQ�HWDSDV�WHPSUDQDV�GHO�GHVDUUROOR�
GH�OD�SOiQWXOD��

±� )DVH�MXYHQLO�KDVWD�ORV�WUHV DxRV�GH�HGDG��
FRQ�JUDQ�GHVDUUROOR�YHJHWDWLYR�

±� ,QÀ�RUHVFHQFLDV�SUROLIHUDQWHV��R�VHD��TXH�QR�
OLPLWDQ�HO�GHVDUUROOR�YHJHWDWLYR��

±� 6HPLOOD�IUXWR�SURWHJLGR�SRU�XQD�LQGXYLD�FDU�
QRVD�SHUVLVWHQWH�

±� 3HUtRGR�GH�ODWHQFLD�LQYHUQDO�FRUWR�
±� 3ODQWDV�VHQVLEOHV�D�OD�VHTXtD�\�DO�IUtR�HQ�

ORV�HVWUDWRV�LQIHULRUHV��SHUR�WROHUDQWHV�HQ�
ORV�HVWUDWRV�VXSHULRUHV�

±� 3ODVWLFLGDG�IHQROyJLFD�HQ�UHVSXHVWD�D�FDP�
ELRV�GH�WHPSHUDWXUD�\�KXPHGDG�

±� (VWUDWHJLDV�GH�SURSDJDFLyQ�JHQHUDWLYD�\�
YHJHWDWLYD�

±� $OWR�SRGHU�JHUPLQDWLYR�LQLFLDO�
±� $XQTXH�HO�SRUFHQWDMH�GH�YLDELOLGDG�GH�ODV�

VHPLOODV�GLVPLQX\H�PDUFDGDPHQWH�FRQ�ORV�
DxRV��DOJXQDV�FRQVHUYDQ�HO�SRGHU�JHUPLQD�
WLYR�GXUDQWH�DO�PHQRV�RFKR�DxRV�

±� 3RUFHQWDMH�\�PRPHQWR�GH�JHUPLQDFLyQ�D�
FDPSR�UHODFLRQDGR�D�ODV�FRQGLFLRQHV�GH�
OX]�\�HVSDFLR�

±� 'LIHUHQWH�RULHQWDFLyQ�GH�ODV�UDPDV�GH�ODV�
SOiQWXODV�GH�DFXHUGR�FRQ�OD�GLVSRQLELOLGDG�
H�LQFLGHQFLD�GH�OD�OX]�

±� 3URSDJDFLyQ�YHJHWDWLYD�D�SDUWLU�GH�\HPDV�
UDGLFDOHV�

±� 3RVLELOLGDGHV�GH�SURSDJDFLyQ�YHJHWDWLYD�
UDGLFDO�D�SDUWLU�GHO�DxR�GH�HGDG�

±� $XPHQWR�GH� OD�SURSDJDFLyQ�YHJHWDWLYD�
FRPR�UHVSXHVWD�D�GDxR�HQ�ODV�UDtFHV�

±� 3URSDJDFLyQ�YHJHWDWLYD�SUHGRPLQDQWH�
PHQWH�HQ�SREODFLRQHV�GH�EDMD�GHQVLGDG�

±� 5HEURWH�SRU�GHVDUUROOR�GH�\HPDV�FDXOLQD�
UHV�DQWH�GDxRV�GH�OD�SDUWH�DpUHD��FRUWH��
IXHJR��LQXQGDFLRQHV��
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±� 6LVWHPD�GH�UDPL¿�FDFLyQ�EiVLFD�\�UHSHWLWLYD�
TXH�HYLWD�OD�GRPLQDQFLD�DSLFDO�SRU�HOLPLQD�
FLyQ�FRQVHFXWLYD�GH�ORV�HMHV�

±� 3ODVWLFLGDG�DORPpWULFD�DQWH�OD�GHQVLGDG�\�
XELFDFLyQ�GH�OD�FRPSHWHQFLD�

±� )XHUWH�GHVDUUROOR�EDVtWRQR�SODJLyWURSR�HQ�
HWDSDV�LQLFLDOHV�R�HQ�HO�HVWUDWR�LQIHULRU�R�
FRPR�UHVSXHVWD�D�GLVWXUELRV��TXH�OH�FRQ�
¿�HUH�GRPLQDQFLD�GHO�HVSDFLR�FLUFXQGDQWH�

±� +HWHURJHQHLGDG�IROLDU�H[SUHVDGD�HQ�GLIH�
UHQFLDV�HQ�HO� WDPDxR�\�GLPHQVLRQHV�GH�
ODV�KRMDV��VX�LQFOLQDFLyQ��FRORUDFLyQ��SUR�
SRUFLyQ�GH�WHMLGRV��JUDGR�GH�SXEHVFHQFLD�
\�WLSR�GH�SHORV��TXH�HQ�FRQMXQWR�OHV�FRQ¿�H�
UHQ�YHQWDMDV�SDUD�DGDSWDUVH�DO�HVSHFWUR�GH�
FRQGLFLRQHV�DO�FXDO�HVWiQ�H[SXHVWDV�HQ�HO�
JUDGLHQWH�YHUWLFDO�GHQWUR�GH�OD�SREODFLyQ�

±� 3UHIHUHQFLD�SRU�VXHORV�DUHQRVRV��OLYLDQRV�
\�K~PHGRV��SHUR�WROHUDQFLD�D�VXHORV�SHVD�
GRV��\D�VHD�VHFRV�R�FRQ�SHUtRGRV�GH�DQH�
JDPLHQWR�R�DVFHQVR�GH�OD�QDSD�IUHiWLFD��
VDOLQRV�R�VyGLFRV�

±� &RPSHWLGRUD�H[LWRVD�GH�ODV�6DOLFiFHDV��VH�
GHVDUUROOD�UiSLGDPHQWH�EDMR�ODV�PLVPDV�H�
LQKLEH�VX�UHSURGXFFLyQ�

±� 3RFDV�HVSHFLHV�OD�VXSHUDQ�HQ�OD�FRPSHWHQ�
FLD��HQWUH�HOODV�HO�WDPDULVFR��7DPDUL[�JDOOLFD��
\�HO�FKDxDU��*HRIIUHD�GHFRUWLFDQV���SHUR�
HVWDV�IRUPDQ�SREODFLRQHV�HQ�PRVDLFRV�VLQ�
RFXSDU�XQ�iUHD�VLJQL¿�FDWLYD�HQ�HO�YDOOH�

±� 8Q�VLVWHPD�GH�UDtFHV�SULQFLSDOHV�JUXHVDV�
TXH�VH�GHVDUUROODQ�HQ�SURIXQGLGDG�\�XQ�VLV�
WHPD�GH�UDtFHV�ODWHUDOHV�ELHQ�GHVDUUROODGR�

±� 'HVDUUROOR�GHO�VLVWHPD�UDGLFDO�ODWHUDO�HQ�
IXHUWH� FRQFRUGDQFLD� FRQ� HO� GHVDUUROOR�
DpUHR��UiSLGD�UHVSXHVWD�D�FRQGLFLRQHV�GH�
HVWUpV�R�GH�UHDFWLYDFLyQ�

±� 5HDFWLYDFLyQ�HVWDFLRQDO�WHPSUDQD�GHO�VLV�
WHPD�UDGLFDO��FRLQFLGHQWH�FRQ�OD�DSDULFLyQ�
GH�KRMDV�LQFLSLHQWHV�

±� &RQWLQXLGDG�IXQFLRQDO�GHO�VLVWHPD�UDGLFDO�
GXUDQWH�WRGR�HO�FLFOR�GH�FUHFLPLHQWR�YHJH�
WDWLYR�

±� /DWHQFLD�UDGLFDO�WHPSRUDO�DQWH�FRQGLFLRQHV�
GH�DQHJDPLHQWR

±� 6HQHVFHQFLD�\�PXHUWH�GH� ODV�UDtFHV�HQ�
FRQFRUGDQFLD�FRQ�OD�ODWHQFLD�LQYHUQDO�GH�OD�
SDUWH�DpUHD�

±� 5HQRYDFLyQ�DQXDO�GH�OD�PD\RUtD�GHO�VLV�
WHPD�GH�UDtFHV�¿�QDV�

±� )RUPDFLyQ� GH� QyGXORV� UDGLFDOHV� FX\R�
Q~PHUR�\�GLVWULEXFLyQ�HVWi�UHODFLRQDGR�FRQ�
HO�FUHFLPLHQWR�YHJHWDWLYR�DpUHR�\�ODV�FRQGL�
FLRQHV�GHO�VXHOR�

±� 6HQVLELOLGDG�SHUR�WROHUDQFLD�GHO�VLVWHPD�
UDGLFDO�D�FRQGLFLRQHV�GH�DQHJDPLHQWR��VDOL�
QLGDG�R�DOWR�FRQWHQLGR�GH�VRGLR�

±� 3ODVWLFLGDG�GH�OD�DUTXLWHFWXUD�UDGLFDO�HQ�
UHVSXHVWD�D�GLIHUHQWHV�FRQGLFLRQHV�ItVLFDV�
GHO�VXHOR�

±� *UDQ�HVIXHU]R�UHSURGXFWLYR�\�DGDSWDFLyQ�
DORPpWULFD�GHO�PLVPR�

±� /RV�SUHGDGRUHV�SUHGLVSHUVLyQ�DFW~DQ�FRPR�
DJHQWHV�GH�GLVSHUVLyQ�SRUTXH�FRQVXPHQ�OD�
LQGXYLD�R�SRUTXH�OD�VHPLOOD�QR�HV�DIHFWDGD�
SRU�HO�VLVWHPD�GLJHVWLYR�

±� 6L�ELHQ�XQD�JUDQ�SDUWH�GH� ODV�VHPLOODV�
JHUPLQDGDV�QR�VRQ�H[LWRVDV�HQ�HO�HVWD�
EOHFLPLHQWR�GH�SOiQWXODV��HO�JUDQ�Q~PHUR�
GH�VHPLOODV�DVHJXUD�OD�SHUVLVWHQFLD�GH�OD�
HVSHFLH�

±� /D�GLVSHUVLyQ�QDWXUDO�HV�D�FRUWD�GLVWDQFLD�
GH�OD�SODQWD�PDGUH�GHELGR�DO�SHVR�GH�ODV�
VHPLOODV��SRU�OR�TXH�IRUPD�XQ�JUDQ�EDQFR�
GH�VHPLOODV�GHQWUR�GH�OD�SREODFLyQ�

±� 'LVSHUVLyQ�KLGURFRUD�VXPDPHQWH�H[LWRVD��
SRU�OD�XELFDFLyQ�GH�PXFKRV�HVSHFtPHQHV�
HQ�ODV�FHUFDQtDV�GH�ORV�FXUVRV�GH�DJXD��
SRU�ODV�FDUDFWHUtVWLFDV�KLGUROyJLFDV�GHO�UtR�
1HJUR�\�SRU�OD�FDSDFLGDG�GH�À�RWDFLyQ�TXH�
OHV�SURSRUFLRQD�OD�SUHVHQFLD�GH�XQD�LQGXYLD�
DHUHQTXLPDWRVD�\�SXEHVFHQWH�

±� *UDQ�EDQFR�GH�PHULVWHPDV�VXEWHUUiQHRV�
SRWHQFLDOHV�

±� 5iSLGD�UHVSXHVWD�GH�ORV�SURSiJXORV�YHJH�
WDWLYRV�D�EXHQDV�FRQGLFLRQHV�GH�KXPHGDG�
GHO�VXHOR�\�D�GLVSRQLELOLGDG�GH�HVSDFLR�

/RV�HVWXGLRV�SHUPLWLHURQ�D¿�UPDU�OR�VLJXLHQWH��

±� /D� LQWURGXFFLyQ�GH�(��DQJXVWLIROLD�HQ� OD�
]RQD�IXH�FRPR�UHVXOWDGR�GH�OD�GLVSHUVLyQ�
GH�ODV�VHPLOODV�SRU�HO�UtR�

±� /D�GLVSHUVLyQ�WLHUUD�DGHQWUR�VH�LQLFLy�SRU�
DOJXQD�VXELGD�GHO�UtR�TXH�KL]R�FRUUHU�DJXD�
SRU�ORV�]DQMRQHV�\�GHSRVLWy�VHPLOODV�HQ�
VXV�RULOODV��'HVSXpV�VH�KDEUtD�SURGXFLGR�OD�
UHSURGXFFLyQ�YHJHWDWLYD�\�OD�GLVSHUVLyQ�GH�
VHPLOODV�SRU�ORV�DQLPDOHV�KDFLD�ODV�SOD\DV�
GH�SDVWL]DOHV�
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±� /D�SUHIHUHQFLD�HQ�FXDQWR�D�ODV�FRQGLFLR�
QHV�HGi¿�FDV�VRQ�ORV�VXHORV�OLYLDQRV�FRPR�
ORV�TXH�VH�HQFXHQWUDQ�HQ�ODV�SODQLFLHV�GHO�
YDOOH��6LQ�HPEDUJR��VLJXH�DYDQ]DQGR�SRU�
UHSURGXFFLyQ�YHJHWDWLYD�DXQ�HQ�ORV�WDOXGHV�
GH�ORV�SDOHRFDXFHV��TXH�WLHQHQ�VXHORV�DUFL�
OORVRV�\�QDSD�IUHiWLFD�FHUFDQD�

±� (O�OtPLWH�D�OD�LQYDVLyQ�OR�FRQVWLWX\H�OD�SUL�
PHUD�WHUUD]D�GHO�YDOOH�SRVLEOHPHQWH�IRU�
PDGD�SRU�DQWLJXRV�FXUVRV�GHO�UtR��R�ODV�EDU�
GDV�FXDQGR�OD�DQWHULRU�QR�HVWi�SUHVHQWH�

±� /DV�SREODFLRQHV�PiV�DQWLJXDV�VH�UHSURGX�
FHQ�VRODPHQWH�KDFLD�DIXHUD��/DV�SODQWDV�
QXHYDV�TXH�DSDUHFHQ�GHQWUR�WLHQHQ�SRFR�
FUHFLPLHQWR� \� SHUPDQHFHQ� DUEXVWLYDV��
D�PHQRV�TXH�VH�DEUD�XQD�EUHFKD�HQ�HO�
HVWUDWR�VXSHULRU�

±� (Q�OD�PD\RUtD�GH�ORV�DOEDUGRQHV�\�iUHDV�
SODQDV�FRORQL]DGDV�OD�SREODFLyQ�\D�DOFDQ]y�
VX�OtPLWH�VXSHULRU�GH�GHQVLGDG��R�VHD�TXH�
HV�WDO�OD�LQWHUIHUHQFLD�TXH�FXDOTXLHU�JDQDQ�
FLD�SRU�UHSURGXFFLyQ�YD�D�VHU�FDQFHODGD�
SRU�ODV�SpUGLGDV�SRU�PRUWDOLGDG�

±� (Q�VX�GLVSHUVLyQ�D�FRUWD�GLVWDQFLD��OD�SREOD�
FLyQ�WLHQGH�D�RFXSDU�WRGRV�ORV�HVSDFLRV�
TXH�OH�TXHGDQ�GLVSRQLEOHV�

±� (Q�VX�GLVSHUVLyQ�D�PiV� ODUJD�GLVWDQFLD�
KD�ORJUDGR�LQWURGXFLUVH�HQ�iUHDV�GH�SDV�
WL]DOHV��LPSODQWDUVH�D�RULOODV�GH�DQWLJXRV�
]DQMRQHV�\�UHSURGXFLUVH�YHJHWDWLYDPHQWH�
IRUPDQGR�SREODFLRQHV�VDWpOLWHV�

±� (O�FUHFLPLHQWR�GH�ODV�SREODFLRQHV�VDWpOLWHV�
HV�OHQWR�GXUDQWH�ORV�SHUtRGRV�GH�VHTXtD�
TXH�LPSLGHQ�HO�GHVDUUROOR�GH� ORV�SURSi�
JXORV�YHJHWDWLYRV�\�VH�LQFUHPHQWD�FRQ�HO�
DXPHQWR�GH�FDXGDO�GHO�UtR�TXH�KDFH�TXH�
FRUUD�DJXD�SRU�ORV�SDOHRFDXFHV��GLVSHUVD�
VHPLOODV�GHVGH�ODV�SREODFLRQHV�PiV�YLHMDV�
\�RULJLQD�QXHYRV�IRFRV�GH�LQYDVLyQ�

±� 'H�ORV�IDFWRUHV�H[WUtQVHFRV�TXH�SXHGHQ�
DIHFWDU�OD�GHQVLGDG�GH�XQD�SREODFLyQ��ODV�
FRQGLFLRQHV�DPELHQWDOHV�GHO�9DOOH�0HGLR�
GHO�5tR�1HJUR�IDYRUHFHQ�D�(��DQJXVWLIROLD��
ORV�FRPSHWLGRUHV�YHJHWDOHV�QDWXUDOHV�QR�OD�
DIHFWDQ�VLJQL¿�FDWLYDPHQWH�\�ORV�DQLPDOHV�OD�
IDYRUHFHQ�DO�GLVSHUVDU�VXV�VHPLOODV�

±� )UHQWH� D� OD� PD\RUtD� GH� FRQGLFLRQHV�
DPELHQWDOHV�TXH�QR�OD�IDYRUHFHQ��(� DQJXV�
WLIROLD�HV�WROHUDQWH�

���,PSRUWDQFLD�HFRQyPLFD���3HUMXLFLRV�\�
EHQH¿�FLRV

'XUDQWH�HO�SURFHVR�GH�FRORQL]DFLyQ��(��DQJXV�
WLIROLD�VH�FDUDFWHUL]y�SULQFLSDOPHQWH�SRU�ORV�
SHUMXLFLRV�TXH�FDXVDED��\D�TXH�HQWRUSHFtD�
HO�PDQHMR�GHO�JDQDGR�FRQ�VX�SRUWH�DUEXV�
WLYR��VX�UDPDMH�HVSLQRVR�HVWLYDO�VXE\DFHQWH�
\�HO�LPSDFWR�RFDVLRQDGR�HQ�HO�HVWUDWR�KHUEi�
FHR��&XDQGR�ODV�SODQWDV�IXHURQ�DGTXLULHQGR�
XQ�PD\RU�WDPDxR��\�FRPR�FRQVHFXHQFLD�GHO�
HVIXHU]R�SRU�FRQWURODU�HO�DXPHQWR�GH�OD�SREOD�
FLyQ�PHGLDQWH�WDOD�PHFiQLFD��VH�FRPHQ]y�D�
XVDU�FRPR�UHFXUVR�OHxHUR��/D�UiSLGD�JHQHUD�
FLyQ��VX�IiFLO�FRPEXVWLyQ�FXDQGR�HVWi�VHFD�\�
HO�HVFDVR�UHVLGXR�TXH�GHMD�OD�PDGHUD�KLFLHURQ�
TXH�FRPHQ]DUD�D�XWLOL]DUVH�UHHPSOD]DQGR�R�
DFRPSDxDQGR�OD�WUDGLFLRQDO�OHxD�GXUD�SURYH�
QLHQWH�GHO�PRQWH�[HUy¿�WR��/RV�WUR]RV�GHUHFKRV�
GH�VXV�FRP~QPHQWH�WRUWXRVRV�WURQFRV�HPSH�
]DURQ�D�XWLOL]DUVH�FRPR�SRVWHV�GH�DODPEUDGR��
DXQTXH�VX� UHVLVWHQFLD�GHSHQGH�GHO� WLSR�\�
KXPHGDG�GHO�VXHOR�\�DXPHQWD�VL�VH�LPSUHJ�
QDQ��$OJXQRV�DVHUUDGHURV�XWLOL]DURQ�ORV�UROOL�
]RV�SDUD�FRUWDUORV�\�IDEULFDU�YDULOODV�GH�DODP�
EUDGRV��SHUR�OD�PDGHUD�GHEH�VHU�FRUWDGD�\�
HVWDFLRQDGD�SDUD�HYLWDU�TXH�VH�WXHU]DQ��

&DGD�FLFOR�GH�FUHFLPLHQWR�GHO�ROLYR�GH�%RKHPLD�
SXHGH�VHU�IiFLOPHQWH�GHWHFWDGR�HQ�OD�PDGHUD�
SRU�ORV�FDPELRV�HQ�HO�GLiPHWUR�GH�ORV�YDVRV�
GHO�[LOHPD��OR�TXH�GH¿�QH�ORV�DQLOORV�DQXDOHV�\�
OH�RWRUJD�D�OD�PDGHUD�XQ�DVSHFWR�GH�FtUFXORV�
FRQFpQWULFRV�HVSRQMRVRV��0LHQWUDV�HVWD�FDUDF�
WHUtVWLFD�GH�OD�PDGHUD�HV�QHJDWLYD�SDUD�DOJXQRV�
XVRV�TXH�UHTXLHUHQ�UHVLVWHQFLD��HV�VXPDPHQWH�
YDOLRVD�FXDQGR�VH�OD�WUDEDMD�DGHFXDGDPHQWH�
SDUD�OD�FRQIHFFLyQ�GH�PXHEOHV�\�UHYHVWLPLHQWRV�
\D�TXH�PXHVWUD�OODPDWLYDV�YHWDV�DO�FRUWDU�ORV�
WURQFRV�ORQJLWXGLQDOPHQWH��

6LQ�HPEDUJR��VX�FRPSRUWDPLHQWR�FRPR�IRUUD�
MHUD�HV�QXHVWUR�WHPD�GH�HVWXGLR�DFWXDO��/RV�
UHJLVWURV�KLVWyULFRV�HVWLSXODQ�TXH�HO�UpJLPHQ�
DQXDO�GH� OOXYLDV�HQ�HO�9DOOH�0HGLR�GH�5tR�
1HJUR�\�VX�]RQD�GH�LQÀ�XHQFLD�HV�GH�����PP��
SHUR�HQWUH������\�������HO�Gp¿�FLW�SURPHGLR�IXH�
GHO�������6HJ~Q�OD�6RFLHGDG�5XUDO�GH�&KRHOH�
&KRHO�OD�H[LVWHQFLD�GH�JDQDGR�HQ������GHV�
FHQGLy�D��������DQLPDOHV�SRU�OD�HVFDVD�RIHUWD�
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IRUUDMHUD��UHSUHVHQWDQGR�HO������GH�OD�FDQWL�
GDG�QRUPDO�SDUD�OD�]RQD��5HFLpQ�HQ�HO�DxR�
�����ODV�OOXYLDV�VXSHUDURQ�HO�SURPHGLR��

/D�SURGXFFLyQ�ERYLQD�GH�HVWD�UHJLyQ�KD�VLGR��
KDVWD�HO�������SUHGRPLQDQWHPHQWH�GH�WLSR�
SDVWRULO�\�VH�ORFDOL]D�HQ�GRV�]RQDV��XQD�HQ�OD�
PHVHWD�SDWDJyQLFD�\�RWUD�HQ�OD�ULEHUD�\�YDOOHV�
GHO�UtR��SUHVHQWiQGRVH�XQD�PDUFDGD�GLIHUHQ�
FLD�HQ�ORV�SDVWL]DOHV�HVSRQWiQHRV��(O�FRUUL�
PLHQWR�GH�OD�IURQWHUD�DJUtFROD�\��PiV�UHFLHQ�
WHPHQWH��GHO�OtPLWH�GH�OD�]RQD�OLEUH�GH�DIWRVD�
VLQ�YDFXQDFLyQ�LPSOLFD�TXH�HO�QRUWH�GH�OD�3DWD�
JRQLD�GHEHUtD�HYROXFLRQDU�KDFLD�XQ�PDUFDGR�
DXPHQWR�HQ�HO�Q~PHUR�GH�FDEH]DV�GH�ERYLQRV�
GH�FUtD�HQ�]RQDV�FRPR�OD�GHO�iUHD�GH�LQÀ�XHQ�
FLD�GHO�9DOOH�0HGLR��SDUD�SURYHHU�GH�DQLPDOHV�
D�ORV�VLVWHPDV�LQWHQVLYRV�GH�HQJRUGH��(VWR�
VHxDOD�OD�QHFHVLGDG�GH�UHSODQWHDU�ODV�HVWUD�
WHJLDV�GH�SDVWRUHR� LPSOHPHQWDGDV�DFWXDO�
PHQWH��OD�HVWLPDFLyQ�GH�OD�FDUJD�DQLPDO�\�OD�
HYDOXDFLyQ�UHDO�GH�ORV�UHFXUVRV�GLVSRQLEOHV��
*HQHUDOPHQWH��OD�HYDOXDFLyQ�GH�OD�FDUJD�DQL�
PDO�VH�GHWHUPLQD�WHQLHQGR�HQ�FXHQWD�VROR�HO�
HVWUDWR�JUDPLQRVR��UHVWiQGROH�LPSRUWDQFLD�DO�
DUEXVWLYR��TXH�HQ�SHUtRGRV�GH�VHTXtD�HV�XQD�
LPSRUWDQWH�IXHQWH�GH�UHFXUVRV�IRUUDMHURV�\�
QXWULWLYRV��.LUPVH���������

&RPR�SDUWH�GH�XQ�SUR\HFWR�VH�HVWi�LQYHVWL�
JDQGR�³LQ�VLWX´�OD�RIHUWD�IRUUDMHUD�KHUEiFHD�\�
DUEXVWLYD�GH�OD�]RQD�GHO�9DOOH�0HGLR��GHWHU�
PLQDQGR�OD�SUHIHUHQFLD�DQLPDO�DQWH�GLVWLQWRV�
JUDGRV�GH�RIHUWD�\�DQDOL]DQGR�OD�LQFLGHQFLD��
SRU�VX�FDQWLGDG�\�VX�FDOLGDG�QXWULWLYD��GH�FDGD�
HVSHFLH��KHUEiFHD�R�DUEXVWLYD��HQ�OD�GLHWD�GH�
DQLPDOHV�YDFXQRV�GH�FUtD�\�VX�SURJHQLH��6H�
HYDO~D�OD�FRPSRVLFLyQ�ERWiQLFD�GH�OD�GLHWD�
GH�ORV�YDFXQRV�HQ�HVWD�]RQD�HQ�ODV�GLVWLQWDV�
pSRFDV�GHO�DxR�PHGLDQWH�HO�DQiOLVLV�PLFURKLV�
WROyJLFR�GH�KHFHV��/D�XWLOL]DFLyQ�GH�ODV�FDUDF�
WHUtVWLFDV�HSLGpUPLFDV�SDUD�OD�LGHQWL¿�FDFLyQ�
GH�ORV�IUDJPHQWRV�SUHVHQWHV�HQ�KHFHV�HV�KR\�
XQD�GH�ODV�WpFQLFDV�PiV�GLIXQGLGDV�SDUD�OD�
GHWHUPLQDFLyQ�GH�OD�GLHWD�GH�ORV�KHUEtYRURV�
�+ROHFKHN�\�RWURV��������6SDUNV�\�0DOHFKHN��
�������/RV�IUDJPHQWRV�HSLGpUPLFRV��ULFRV�HQ�
FXWLQD��UHVLVWHQ�OD�PDVWLFDFLyQ�\�OD�GLJHVWLyQ��
SRU�OR�TXH�SXHGHQ�VHU�LGHQWL¿�FDGRV�PLFURVFy�
SLFDPHQWH�HQ�PXHVWUDV�IHFDOHV�

3DUD�HVWLPDU�GH�OD�FDOLGDG�IRUUDMHUD��VHJXLPRV�
OD�PHWRGRORJtD�UHFRPHQGDGD�SDUD�OD�FDUDF�
WHUL]DFLyQ�QXWULWLYD�GH�ORV�DOLPHQWRV��$2$&��
������)HUUHW���������8QD�YH]�REWHQLGRV�ORV�
UHVXOWDGRV�GH�OD�FRPSRVLFLyQ�GH�OD�FRPXQLGDG�
SDVFtFROD��OD�GLHWD�FRQVXPLGD�SRU�ORV�DQLPD�
OHV��OD�FDOLGDG�QXWULFLRQDO�GH�ORV�SDVWRV�FRQVX�
PLGRV�\�VX�LQFLGHQFLD�HQ�OD�FDOLGDG�GH�OD�GLHWD�
SDUD�FDGD�VLWLR�DQDOL]DGR�SRGUHPRV�HVWDEOH�
FHU�OD�UHODFLyQ�GH�RIHUWD�D�GHPDQGD�QXWULWLYD�
GH�ODV�YDFDV�GH�FUtD�HQ�OD�]RQD�GXUDQWH�ODV�
GLIHUHQWHV�HVWDFLRQHV�GHO�DxR��/D�SDODWDELOLGDG�
UHODWLYD�R�SURSRUFLyQ�GH�OD�GLHWD�WRWDO�TXH�HV�
DSRUWDGD�SRU�FDGD�XQD�GH�ODV�HVSHFLHV�SUH�
VHQWHV�HQ�XQ�iUHD�YDUtD�FRQ�OD�HVSHFLH�\�VX�
HVWDGR�IHQROyJLFR��%RUHO���������

&RPR�OD�IHQRORJtD�\�OD�DQDWRPtD�GH�(��DQJXV�
WLIROLD�KD�VLGR�DPSOLDPHQWH�HVWXGLDGD��.OLFK�
\�RWURV��������.OLFK���������OD�REVHUYDFLyQ�D�
FDPSR�QRV�KD�SHUPLWLGR�GHWHFWDU�FLHUWDV�FRQ�
GXFWDV�GH�ORV�DQLPDOHV�ERYLQRV�HQ�FXDQWR�DO�
FRQVXPR�GH�ODV�GLIHUHQWHV�SDUWHV�GH�ODV�SODQ�
WDV��/DV�KRMDV�GHO�ROLYR�GH�%RKHPLD�TXH�VH�
GHVDUUROODQ�HQ�ODV�UDPDV�IUXFWL¿�FDGRUDV�±\D�
VHD�DQWHV�GH�HVWH�HYHQWR�R�SRVWHULRUPHQWH��\D�
TXH�SRVHH�WLUVRV�SUROLIHUDQWHV��¿�JXUD���±�VRQ�
GLIHUHQWHV�D�ODV�TXH�VH�IRUPDQ�HQ�UDPDV�YHJH�
WDWLYDV��(Q�XQ�HVWXGLR�GHWDOODGR��.OLFK��������
VH�GHVFULELHURQ�FRPR�KRMDV�GH�ORV�HVWUDWRV�
VXSHULRUHV�H�LQIHULRUHV�UHVSHFWLYDPHQWH�\�VH�
GHPRVWUy�TXH�ODV�SULPHUDV�VRQ�DQJRVWDV��JUL�
VHV�R�SODWHDGDV�\�WLHQHQ�SHORV�HSLGpUPLFRV�HQ�
HVFXGR��PLHQWUDV�ODV�VHJXQGDV�VRQ�DQFKDV��
GH�FRORU�YHUGH�\�SRVHHQ�WULFRPDV�UDPL¿�FDGRV�

8QD�GH�ODV�SULPHUDV�REVHUYDFLRQHV�D�FDPSR�
SXVR�HQ�HYLGHQFLD�TXH�ODV�YDFDV�SUHIHUtDQ�ODV�
KRMDV�DQJRVWDV�\�JULVHV�D�ODV�DQFKDV�\�YHUGHV��
HVWR�HV��HOHJtDQ�ODV�UDPDV�IUXFWL¿�FDGRUDV�DXQ�
DQWHV�GH�TXH�VH�LQVLQ~H�HO�SURFHVR�GH�IUXFWL¿��
FDFLyQ��(VWH�FRPSRUWDPLHQWR�ERYLQR�H[SOLFD�OD�
IRUPD�GH�PXHVWUHR�GH�PDWHULDO�SDUD�DQDOL]DU�
HO�YDORU�QXWULWLYR�\�OD�VHSDUDFLyQ�HQ�ORV�FRP�
SRQHQWHV�GH�ODV�UDPDV��\D�TXH�LQWHQWDPRV�
UHODFLRQDU�SUHIHUHQFLD�FRQ�FDOLGDG�DOLPHQWDULD��

&RPR�ORV�DQLPDOHV�DEDUFDQ�HO�WLUVR�FRPSOHWR�
HQ�VX�ERFDGR��VH�DQDOL]y�VX�FRPSRVLFLyQ�HQ�
IRUPD�FRPSOHWD�GHVGH�RFWXEUH�±PHV�HQ�TXH�
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&DMD�FRQFHSWXDO
$FWLWXGHV�GH�ORV�SURGXFWRUHV�JDQDGHURV�GHO�9DOOH�0HGLR�GH�5tR�1HJUR��$UJHQWLQD��
GXUDQWH�HO�SURFHVR�GH�FRORQL]DFLyQ�GH�OD�DUEXVWLYD�(ODHDJQXV�DQJXVWLIROLD�
0DUtD�*XDGDOXSH�.OLFK�\�6LOYLQD�$PDOLD�+HUUHUD��(VFXHOD�GH�9HWHULQDULD�\�3URGXFFLyQ�$JURLQGXVWULDO��
8QLYHUVLGDG�1DFLRQDO�GH�5tR�1HJUR��&KRHOH�&KRHO��5tR�1HJUR��$UJHQWLQD�

(Q�XQD�pSRFD�HQ�OD�FXDO�HVWDPRV�OXFKDQGR�FRQWUD�OD�GHJUDGDFLyQ�GH�HFRVLVWHPDV��HO�FRQFHSWR�GH�³QDWXUDO´�
FDPELD�FRQWLQXDPHQWH�\�QRV�SDUHFH�³QDWXUDO´�MX]JDU�ORV�FDPELRV�HQ�OD�QDWXUDOH]D��'HVGH�HO�SXQWR�GH�YLVWD�GH�
ODV�SURGXFFLRQHV�DJURSHFXDULDV��SULQFLSDOPHQWH�ODV�H[WHQVLYDV��OD�FRQVHUYDFLyQ�\�R�OD�UHFXSHUDFLyQ�GHO�HFR�
VLVWHPD�SUtVWLQR�HV�FRQVLGHUDGR�SRVLWLYR�DO�WLHPSR�TXH�ODV�LQWHUYHQFLRQHV�DQWURSRJpQLFDV�VRQ�
FDWDORJDGDV�FRPR�GHJUDGDQWHV�R�GHVWUXFWLYDV��

6L�QRV�GHWHQHPRV�D�REVHUYDU�GHWHFWDUHPRV�TXH�OD�QDWXUDOH]D�HV�GLQiPLFD��TXH�LQFRUSRUD�\�UHFKD]D��TXH�FDPELD�
SHUR�GHPXHVWUD�VX�UHVLOLHQFLD��(O�REVHUYDGRU�KXPDQR�YDUtD�HQ�VXV�DFWLWXGHV�\�SUHWHQGH�LQWHUYHQLU�

HV�XQD�HVSHFLH DUEXVWLYD�IRUiQHD�TXH�IXH�LQWURGXFLGD�FRPR�RUQDPHQWDO�HQ�HO�$OWR�9DOOH�GHO�
5tR�1HJUR�\�TXH�LQYDGLy�ORV�YDOOHV�ULRQHJULQRV�UtR�DEDMR��&RPR�SURGXFH�PXFKDV�VHPLOODV�SHUR�DGHPiV�VH�
UHSURGXFH�YHJHWDWLYDPHQWH��VX�DJUHVLYLGDG�OH�SHUPLWLy�LQYDGLU�\�FRORQL]DU�ODV�iUHDV�DOHGDxDV�DO�UtR�HQ�HO�9DOOH�
0HGLR��(Q�OD�GpFDGD�GH������HO�SDLVDMH�GH�ORV�YDOOHV�HQ�ORV�FDPSRV�JDQDGHURV�HUD�GH�SDVWL]DOHV�HVSRQWiQHRV�
GH�EXHQD�FDOLGDG�IRUUDMHUD�\�iUEROHV��VDXFHV��iODPRV�\�WDPDULVFRV��HQ�ODV�]RQDV�PiV�K~PHGDV��/DV�SUiFWLFDV�
GH�PHMRUDPLHQWR�PiV�DYDQ]DGDV�FRQVLVWtDQ�HQ�OD�LQWHUVLHPEUD�FRQ�OHJXPLQRVDV��

$OUHGHGRU�GH�������DO�SULQFLSLR�GH�OD�SULPDYHUD�\�HQ�OD�FHUFDQtD�D�ORV�]DQMRQHV�R�FDXFHV�WHPSRUDULRV�GHO�UtR��
FRPHQ]DURQ�D�DSDUHFHU�XQDV�UHFLpQ�JHUPLQDGDV�SOiQWXODV�JULVHV�TXH�PXFKRV�SURGXFWRUHV�QR�YLHURQ�\�RWURV�
LJQRUDURQ��(VD�DFWLWXG�SDVLYD�VH�WUDQVIRUPy�HQ�VRUSUHVD�KDFLD�¿�QHV�GHO�SHUtRGR�HVWLYDO�SRUTXH�ODV�SHTXHxDV�
VH�KDEtDQ�WUDQVIRUPDGR�HQ�OODPDWLYRV�DUEXVWRV�SODWHDGRV�GH�HQWUH������\���P�GH�DOWXUD��6LQ�FRQRFHU�VX�QRPEUH�
QL�VXV�FDUDFWHUtVWLFDV�VH�OD�PLUy�FUHFHU�GXUDQWH�WUHV�DxRV�KDVWD�TXH�ODV�SULPHUDV�VH�WUDQVIRUPDURQ�HQ�DGXOWDV�
\�ODV�SHTXHxDV�VHJXtDQ�LQYDGLHQGR�ODV�iUHDV�K~PHGDV�\�IRUPDEDQ�YHUGDGHUDV�SDUHGHV�YLYDV�TXH�DKRUD��DGH�
PiV��SUHVHQWDEDQ�HVSLQDV�\�VH�HQWUHOD]DEDQ�HQWUH�Vt��&RPR�HVWDPRV�UHFRUGDQGR�ODV�pSRFDV�GH�ODV�MXQWDGDV�
D�FDEDOOR��GH�ORV�DQLPDOHV�VHPLVDOYDMHV�OLEUHV�HQ�H[WHQVLRQHV�JUDQGHV��OD�VRUSUHVD�VH�WUDQVIRUPy�HQ�PROHVWLD�
FXDQGR�ORV�DQLPDOHV�HQFRQWUDURQ�DGHFXDGD�OD�SURWHFFLyQ�GH�ODV�FHUFDV�GH�ROLYR�UXVR��PLHQWUDV�FDEDOORV�\�MLQHWHV�
HYLWDEDQ�VX�FRQWDFWR��/D�PROHVWLD�SHUGXUy�SDVLYDPHQWH�KDVWD�TXH�ORV�DQLPDOHV�VH�FRQYLUWLHURQ�HQ�EDJXDOHV�\�
ORV�WHUUHQRV�HQ�ROLYDUHV��\�HQWRQFHV�OD�PROHVWLD�VH�WUDQVIRUPy�HQ�OXFKD��OXFKD�SDUD�GHVUDPDU��OXFKD�SDUD�KDFHU�
FDPLQRV��OXFKD�SDUD�TXHPDU��OXFKD�SDUD�GHVWUXLU��PDQXDO��PHFiQLFD�\�TXtPLFDPHQWH�D�OD�DUEXVWLYD�LQYDVRUD��
<�DVt�OD�OXFKD�VH�WUDQVIRUPy�HQ�IUXVWUDFLyQ�\�VXPLVLyQ�SRUTXH�OD�HVSHFLH�LQWURGXFLGD�UHVSRQGtD�DJUHVLYDPHQWH�
D�WRGR�LQWHQWR�GH�FRQWURO�\�FRPR�UHVXOWDGR�DXPHQWDED�VX�SREODFLyQ��

3HUR�QR�VROR�ODV�DFWLWXGHV�KXPDQDV�FDPELDURQ��VLQR�WDPELpQ�HO�FRPSRUWDPLHQWR�GH�ORV�DQLPDOHV�ERYLQRV�GH�
OD�UHJLyQ��TXH�FRPHQ]DURQ�D�FRQVXPLUOD�\�OD�FRQYLUWLHURQ�HQ�XQD�GH�ODV�SDVFtFRODV�SUHIHULGDV��HVSHFLDOPHQWH�
HQ�GHWHUPLQDGRV�HVWDGLRV�GH�OD�IRUPDFLyQ�GHO�IUXWR��/D�VXPLVLyQ�VH�WUDQVIRUPy�HQ�GHVFXEULPLHQWR�\�HO�GHVFX�
EULPLHQWR�HQ�PDQHMR��&XDQGR�OD�H[SDQVLyQ�GHO�iUHD�LQYDGLGD�SRU� �VH�GHVDFHOHUDED�\�OD�HVSHFLH�
LQYDVRUD�LQWHQWDED�FRQTXLVWDU�OHQWDPHQWH�QXHYDV�iUHDV�QR�WDQ�IDYRUDEOHV�SDUD�VX�FUHFLPLHQWR��OD�]RQD��ORV�
FDPSRV��ORV�JDQDGHURV�\�ORV�DQLPDOHV�VXIULHURQ�XQD�GH�ODV�PiV�VHYHUDV�\�SURORQJDGDV�VHTXtDV�TXH�GXUy�FDVL�
XQD�GpFDGD�\�GLVPLQX\y�DO������HO�VWRFN�ERYLQR�UHJLRQDO��(O�PDQHMR�GHO�URGHR�VH�WUDQVIRUPy�HQ�QHFHVLGDG�
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GH�FXEULU�ORV�UHTXHULPLHQWRV�IRUUDMHURV��\�OD�RWURUD�PDOTXHULGD�\�FRPEDWLGD�HVSHFLH�LQWURGXFLGD�\�DJUHVLYD�VH�
WUDQVIRUPy�HQ�UHFXUVR�\�HQWRQFHV�OD�DFWLWXG�GHO�JDQDGHUR�IXH�GH�UHFRQRFLPLHQWR��6X�DSRUWH�GH�KRMDV�\�IUXWRV�
GH�EXHQ�YDORU�SURWHLFR�\�QXWULFLRQDO�\�OD�SUHIHUHQFLD�GH�ORV�DQLPDOHV�SRU�VX�FRQVXPR�KDFHQ�TXH�KR\�VHD�SDUWH�
GH�QXHVWUD�³QDWXUDOH]D´�JDQDGHUD�YDOOHPHGLHQVH��

³5HFRUGDU�FRQVLVWH�HQ�FRQ¿�JXUDU�HQ�HO�SUHVHQWH�XQ�DFRQWHFLPLHQWR�SDVDGR�HQ�HO�PDUFR�GH�XQD�HVWUDWHJLD�SDUD�
HO�IXWXUR��VHD�LQPHGLDWR�R�D�ODUJR�SOD]R´��VRVWLHQH�-RHO�&DQGDX��������S�������(VWH�DVSHFWR�GH�OD�PHPRULD�VH�
PDQL¿�HVWD�HQ�ORV�UHFXHUGRV�DFHUFD�GH�ODV�DFWLWXGHV�GH�ORV�SURGXFWRUHV�JDQDGHURV�GHO�9DOOH�0HGLR�GHO�5tR�1HJUR�
FRQ�UHVSHFWR�D�OD�H[SDQVLyQ�GH�OD� ��(Q�HVWH�VHQWLGR��GHVGH�ODV�FLHQFLDV�VRFLDOHV��UHVXOWD�SULPRUGLDO�
QR�VROR�FRQRFHU�HO�GDWR�³REMHWLYR´�±HQ�HVWH�FDVR��OD�H[WHQVLyQ�QR�HVSHUDGD�GH�XQD�HVSHFLH�DUEXVWLYD�IRUiQHD±��
VLQR�FRPSUHQGHU�TXp�UHSUHVHQWD�SDUD�ORV�VXMHWRV�OLJDGRV�D�OD�SURGXFFLyQ�JDQDGHUD�HQ�OD�DFWXDOLGDG�\�FyPR�
IXH�FDPELDQGR�OD�SHUFHSFLyQ�\�FRQ�HOOD�OD�DFWLWXG�KDFLD�HVWD�HVSHFLH�DUEXVWLYD��(Q�HO�FDVR�DTXt�SUHVHQWDGR��HO�
FDUiFWHU�GLQiPLFR�GH�OD�FXOWXUD�\�VX�FXDOLGDG�DGDSWDWLYD�VH�PDQL¿�HVWDQ�FRQ�WRGD�VX�LQWHQVLGDG��

/D�SURIXQGLGDG�WHPSRUDO�GHO�FRUWR�SOD]R�QRV�SHUPLWH�FRQWDU�FRQ�WHVWLJRV�GH�ORV�FDPELRV�RSHUDGRV�D�SDUWLU�GH�
OD�LQWURGXFFLyQ�GH�OD� ��FDPELRV�HQ�HO�HQWRUQR�DPELHQWDO�TXH�GHYLQLHURQ�HQ�FDPELRV�GH�ODV�SHU�
FHSFLRQHV��GH�ODV�UHSUHVHQWDFLRQHV��GH�ORV�VLJQL¿�FDGRV�\�GH�ODV�DFWLWXGHV��HQ�GH¿�QLWLYD��HQ�FDPELRV�FXOWXUDOHV�
DUWLFXODGRV�GLDOpFWLFDPHQWH�FRQ�OD�HVWUXFWXUD�VRFLRSURGXFWLYD�\�HO�HQWRUQR�DPELHQWDO��$�OD�SDVLYLGDG�\�VRUSUHVD�
LQLFLDO�OH�VXFHGLHURQ�ORV�LQWHQWRV�IUXVWUDGRV�GH�HUUDGLFDU�HVWD�HVSHFLH�KDVWD�TXH�HO�SURSLR�JDQDGR�OD�LQFRUSRUy�
FRPR�DOLPHQWR��/D�UHVSXHVWD�KXPDQD�YLUy�KDFLD�HO�GHVFXEULPLHQWR�GH�OD�XWLOLGDG�GH�HVWD�HVSHFLH�\�D�OD�FRQVL�
JXLHQWH�QHFHVLGDG�GH�PDQHMDUOD�SDUD�FRQYHUWLUOD�HQ�UHFXUVR��

(Q�HO�UHODWR��HO�SDVDGR�GH�HVH�UHFXHUGR�HVWi�LQWHJUDGR�DO�SUHVHQWH�\�D�XQ�IXWXUR�SUR\HFWDGR�SDUD�OD�JDQDGHUtD�
YDOOHPHGLHQVH��(O�UHFXHUGR�HQ�Vt�HV�GLIHUHQWH�DO�DFRQWHFLPLHQWR�GHO�SDVDGR��HV�XQD�LPDJHQ�GH�pO�FRQVWUXLGD�
GHVGH�XQ�SUHVHQWH�HQ�HO�TXH�HVH�UHFXHUGR�WLHQH�XQ�VLJQL¿�FDGR�\�XQ�SURSyVLWR��UHFRQRFHU�\�YDORUDU�OD�

�FRPR�UHFXUVR�IRUUDMHUR�³QDWXUDO´�SDUD�OD�JDQDGHUtD�GHO�9DOOH�0HGLR�GHO�5tR�1HJUR��

5HIHUHQFLDV�

&DQGDX��-��������� �%XHQRV�$LUHV��1XHYD�9LVLyQ�
+HUUHUD��6��,��\�+HUUHUD��6��$����������'HVHTXLOLEULRV�WHUULWRULDOHV�HQ�OD�SURYLQFLD�GH�5tR�1HJUR��DQiOLVLV�FXDQ�

WLWDWLYR��(Q�9LOOHJDV�1LJUD��+��0���FRPS���� ��1HXTXpQ�
(GXFR��SS���������

.OLFK��0��*���������� ��6DDUEU�FNHQ��3XEOLFLD��S������

QR�KD�FRPHQ]DGR�HO� IORUHFLPLHQWR±�KDVWD�
PDU]R�±FXDQGR�ORV�IUXWRV�HVWiQ�PDGXURV±��(Q�
ORV�PHVHV�HQ�TXH�VH�GLIHUHQFLDEDQ�ODV�GLYHU�
VDV�HWDSDV�GH�IRUPDFLyQ�GHO�IUXWR�WDPELpQ�VH�
UHDOL]y�HO�DQiOLVLV�SRU�VHSDUDGR�GH�ORV�IUXWRV�
\�GH�ODV�KRMDV��+DFLD�HO�¿�QDO�VH�VXPy�OD�VHSD�
UDFLyQ�GH�OD�VHPLOOD�GHO�UHVWR�GH�ORV�WHMLGRV�GHO�
IUXWR��\D�TXH�ODV�VHPLOODV�VH�HQFXHQWUDQ�HQWH�
UDV�HQ�ODV�KHFHV�\�FRQVHUYDQ�VX�YDORU�JHUPL�
QDWLYR��/DV�UDPDV�YHJHWDWLYDV�VH�DQDOL]DURQ�
GXUDQWH�ORV�PLVPRV�PHVHV�

/RV�UHVXOWDGRV�GHPXHVWUDQ�YDORUHV�DOWRV�GH�
SURWHtQD�EUXWD��3%��HQWUH������\������GH�
DFXHUGR�FRQ�HO�PHV�FRQVLGHUDGR��OLJHUDPHQWH�
PD\RUHV�SDUD�HO�WLUVR�FRPSOHWR�TXH�SDUD�ODV�
UDPDV�YHJHWDWLYDV��&XDQGR�VH�VHSDUDURQ�ORV�

FRPSRQHQWHV�GH�ORV�WLUVRV��ODV�KRMDV�GXSOLFD�
EDQ�HO�FRQWHQLGR�GH�3%�GH�ORV�IUXWRV�FRQ�R�VLQ�
VHPLOOD��(O�FRQWHQLGR�GH�¿�EUDV�WDQWR�GH�ORV�WLU�
VRV�FRPR�GH�ODV�UDPDV�YHJHWDWLYDV�YDULy�HQWUH�
HO������\�HO������SDUD�ODV�¿�EUDV�GHWHUJHQWH�
QHXWUR�\�HO������\�HO������SDUD� ODV�ILEUDV�
GHWHUJHQWH�iFLGR��/D�GLJHVWLELOLGDG�LQ�YLWUR�GH�
PDWHULD�VHFD�IXH�VXSHULRU�DO�������H[FHSWR�HQ�
ORV�WLUVRV�GXUDQWH�HO�HVWDGLR�GH�IUXWR�SHTXHxR�
HQ�HO�PHV�GH�GLFLHPEUH�TXH�IXH�GHO�������
3RVLEOHPHQWH�VHD�OD�GLIHUHQFLD�HQ�OD�SXEHV�
FHQFLD�OD�TXH�LQFLGD�HQ�OD�SUHIHUHQFLD�GH�FRQ�
VXPR�GH�ORV�GLIHUHQWHV�WLSRV�GH�KRMD��

(O�DQiOLVLV�GH�OD�GLHWD�GH�YDFDV�GH�FUtD�HQ�XQ�
FDPSR�GH�YDOOH�VH�YLHQH�UHDOL]DQGR�GXUDQWH�ORV�
GRV�~OWLPRV�DxRV�SDUD�GLDJUDPDU�ODV�URWDFLRQHV�
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GH�JDQDGR�\�OD�GLYLVLyQ�HQ�SRWUHURV�GH�PDQHUD�
GH�DSURYHFKDU�ORV�UHFXUVRV�SDVFtFRODV�HQ�HO�
PRPHQWR�PiV�EHQH¿�FLRVR�VHJ~Q�HO�PLFURVLWLR�
GH�OD�SDUFHOD�\�VX�YHJHWDFLyQ�HVSRQWiQHD��(Q�
HVH�LQWHQWR�SRU�FXDQWL¿�FDU�ORV�LQWHJUDQWHV�GH�OD�
GLHWD�ERYLQD�VH�ORJUDURQ�YDORUHV�GH�HQWUH������
\������HQ�HO�FRQVXPR�GH�ROLYR�GH�%RKHPLD�HQ�
ODV�KHFHV�UHFRJLGDV�D�ORV�SRFRV�GtDV�GH�LQJUH�
VDU�HQ�ORV�SRWUHURV�GRQGH�HVWD�HVSHFLH�DEXQGD��
OR�TXH�GHPXHVWUD�HO�QLYHO�GH�SUHIHUHQFLD�GH�ORV�
ERYLQRV�SRU�OD�SODQWD�HQ�ORV�PHVHV�GH�QRYLHP�
EUH�� FXDQGR� IORUHFH�� \� GLFLHPEUH�� FXDQGR�
FRPLHQ]DQ�D�IRUPDUVH�ORV�IUXWRV��6LQ�HPEDUJR��
GXUDQWH�HO�PHV�GH�HQHUR��FXDQGR�OD�VHPLOOD�D~Q�
HVWi�EODQGD�\�QR�KD�OLJQL¿�FDGR�GHQWUR�GHO�IUXWR��
HV�FXDQGR�ORV�DQLPDOHV�OD�FRQVXPHQ�SULRULWD�
ULDPHQWH��DTXt�VH�DOFDQ]D�XQ�YDORU�Pi[LPR�GH�
�����GHWHFWDGR�HQ�ODV�KHFHV��GHPRVWUDQGR�
TXH�HV�SUiFWLFDPHQWH�OR�~QLFR�TXH�FRQVXPHQ�
FXDQGR�WLHQHQ�OD�SODQWD�GLVSRQLEOH�

(VWXGLRV�DQWHULRUHV��GXUDQWH�HO�~OWLPR�SHUtRGR�
GH�VHTXtD�UHJLRQDO��VH�FRPSDUDURQ�ORV�QLYHOHV�
VpULFRV�GH�FDOFLR��IyVIRUR�\�PDJQHVLR�HQ�ERYL�
QRV�GH�OD�PHVHWD�\�GHO�YDOOH��(Q�OD�]RQD�GH�
ULEHUD��GRQGH�HO�ROLYR�GH�%RKHPLD�FRQVWLWX\H�
XQ�UHFXUVR�IRUUDMHUR�HVWDFLRQDO�GH�LPSRUWDQFLD�
SDUD�OD�DOLPHQWDFLyQ�DQLPDO��¿�JXUD�����VH�DQD�
OL]DURQ�ORV�DSRUWHV�QXWULFLRQDOHV�ELRGLVSRQLEOHV�

HQ�GLVWLQWRV�HVWDGLRV�IHQROyJLFRV�GH�HVWD�HVSH�
FLH�\�VH�GHWHUPLQy�TXH�OD�UHODFLyQ�&D�3�FRQ�
EDVH�HQ�PDWHULD�VHFD�GH�OD�UDFLyQ�GH�(��DQJXV�
WLIROLD�YDUtD�HQWUH���������GXUDQWH�HO�SHUtRGR�GHO�
SDUWR�\�����HQ�HO�SLFR�GH�ODFWDQFLD��(VWRV�YDOR�
UHV�SRGUtDQ�H[SOLFDU�OD�PHQRU�LQFLGHQFLD�GHO�
VtQGURPH�GH�YDFD�FDtGD�HQ�ORV�DQLPDOHV�GH�OD�
]RQD�GH�ULEHUD�\�YDOOHV�GHO�UtR�FRQ�UHVSHFWR�D�
ORV�GH�OD�PHVHWD��&URZOH\�\�RWURV��������

1XHVWUR�SURSyVLWR�DFWXDO�HV�UHODFLRQDU�HO�FRQ�
VXPR�ERYLQR�HQ�FDGD�PRPHQWR�GH�VX�FLFOR�
DQXDO�FRQ�OD�VXSHU¿�FLH�RFXSDGD�SRU�(��DQJXV�
WLIROLD�HQ�FDGD�SRWUHUR�GHO�iUHD�GH�HVWXGLR�\�
GLDJUDPDU�GH�HVWD�IRUPD�HO�PDQHMR�URWDFLRQDO�
GHO�JDQDGR�SDUD�DSURYHFKDU�RSRUWXQDPHQWH�HO�
YDOLRVR�DSRUWH�IRUUDMHUR�GH�OD�HVSHFLH��

&RPR� RFXUUH� HQ� QXPHURVRV� OXJDUHV� GHO�
PXQGR��OD�FRPELQDFLyQ�GH�SURFHVRV�QDWXUDOHV�
\�DQWURSRJpQLFRV�KD�LQFUHPHQWDGR�OD�GHQVLGDG�
GH�DOJXQDV�HVSHFLHV�DUEXVWLYDV��$UFKHU��������
(Q�HO�9DOOH�0HGLR�GH�5tR�1HJUR��VH�KD�GDGR�OD�
LQYDVLyQ�GH�ODV�FRVWDV�GHO�UtR�SRU�HVWD�HVSHFLH�
IRUiQHD�TXH�DFWXDOPHQWH�SXHGH�UHFRQRFHUVH�\�
YDORUDUVH�FRPR�XQ�LQWHUHVDQWH�UHFXUVR�IRUUDMHUR�
DOWHUQDWLYR��GH�PDQHUD�TXH��EDMR�HVWDV�FLUFXQV�
WDQFLDV�\�XWLOL]DFLyQ��HVFDSDUtD�D�VX�HQFXDGUH
GHQWUR�GH�OD�FDWHJRUtD�GH�PDOH]D��
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