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3UHVHQWDFLyQ�
�

(VWH�WUDEDMR�HV�OD�H[SUHVLyQ�GH�ODV�SUHRFXSDFLRQHV�GHO�DXWRU�
SRU�HO�YLUWXDO�HVWDQFDPLHQWR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�HO�3HU~��(O�
OLEUR�VH�SUHVHQWD�HQ�WUHV�SDUWHV��/D�SULPHUD�VH�UHILHUH�D�ORV�FRQFHSWRV�
JHQHUDOHV� VREUH� OD� FLHQFLD�� OD� WHFQRORJtD�� OD� UHODFLyQ� HQWUH� OD�
LQYHVWLJDFLyQ�FLHQWtILFD�\�ODV�DSOLFDFLRQHV�WHFQROyJLFDV��OD�IRUPDFLyQ�
GH� HTXLSRV� GH� LQYHVWLJDGRUHV� \� ORV� PHFDQLVPRV� GH� FRODERUDFLyQ�
LQWHULQVWLWXFLRQDO��8QD�QHFHVLGDG�SHUPDQHQWH�HV�OD�FRODERUDFLyQ�HQWUH�
OD� 8QLYHUVLGDG� \� OD� (PSUHVD� \� OD� SDUWLFLSDFLyQ� GHO� (VWDGR� FRPR�
SURPRWRU�GHO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR��

�
(Q�������VH�OOHYy�D�FDER�HO�VLPSRVLR�³&LHQFLD��7HFQRORJtD�H�

,QGXVWULD�SDUD�HO�DxR�����´���(Q�OD�VHJXQGD�SDUWH�GHO�OLEUR�VH�DQDOL]D�
ODV�FRQFOXVLRQHV�GH�HVH�VLPSRVLR�\�VXV�SUR\HFFLRQHV�VRQ�FRQWUDVWDGDV�
FRQ� OR� DFRQWHFLGR� HQ� ORV� DxRV� QRYHQWD�� HQ� ORV� VHFWRUHV� GH� OD�
DJULFXOWXUD��PLQHUtD��HQHUJtD��VDOXG��HGXFDFLyQ�H�LQGXVWULD��HQWUH�RWURV��
(Q�OD�~OWLPD�GpFDGD�GHO�VLJOR�;;��VH�UHVDOWD�HO�LQJUHVR�GHFLGLGR�GH�OD�
&RQIHGHUDFLyQ�GH�,QVWLWXFLRQHV�(PSUHVDULDOHV�3ULYDGDV��&21),(3��DO�
iPELWR�SURPRWRU�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��FUHDQGR�OD�&RPLVLyQ�GH�
3ROtWLFD� &LHQWtILFD� \� 7HFQROyJLFD� �&2032/&<7��� 8Q� KHFKR�
WUDVFHQGHQWDO�RFXUULGR�HQ�HVD�GpFDGD�KD�VLGR�OD�FUHDFLyQ�GH�&RPLVLyQ�
GH�&LHQFLD�\�7HFQRORJtD�HQ�HO�&RQJUHVR�GH�OD�5HS~EOLFD��OD�TXH�KD�
LQWHQWDGR�OD�GDFLyQ�GH�XQD�OH\�GH�SURPRFLyQ�GH�OD�LQYHUVLyQ�SULYDGD�
HQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��(Q�HVH�PLVPR�SHUtRGR�KDQ�
VLGR� QRWRULRV� ORV� HVIXHU]RV� GH� OD� 6RFLHGDG� 3HUXDQD� GH� &LHQFLD� \�
7HFQRORJtD� �623(&<7�� SRU� ORJUDU� XQD� OH\� TXH� SURPXHYD� OD�
GHGLFDFLyQ�GH�LQJHQLHURV�\�FLHQWtILFRV�D�OD�LQYHVWLJDFLyQ��(Q�HO�FDPSR�
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HGXFDWLYR�PH�SHUPLWR�GHVWDFDU�OD�FUHDFLyQ�GHO�&HQWUR�GH�3UHSDUDFLyQ�
SDUD� OD� &LHQFLD� \� OD� 7HFQRORJtD� �&(35(&<7��� FX\D� DFWLYLGDG�
SULQFLSDO�HV�LQFHQWLYDU�OD�FUHDWLYLGDG�FLHQWtILFD�\�WHFQROyJLFD�HQWUH�ORV�
QLxRV�\�OD�IDPLOLD��

�
(Q�OD�WHUFHUD�SDUWH�GHO�WUDEDMR�VH�SUHVHQWD�XQ�UHVXPHQ�VREUH�ORV�

WHPDV� GH� LQYHVWLJDFLyQ�� HQ� ORV� GLYHUVRV� FDPSRV� GH� OD� FLHQFLD� \� OD�
WHFQRORJtD��FXOWLYDGRV�HQ�ORV�SDtVHV�GHVDUUROODGRV��/RV�FDPSRV�VRQ�
PX\�YDULDGRV��\�YDQ�GHVGH�ODV�DSOLFDFLRQHV�GH�OD�ELRORJtD�PROHFXODU�
KDVWD� ORV� WHPDV� FRVPROyJLFRV� TXH� WLHQHQ� TXH� YHU� FRQ� HO� RULJHQ� \�
HYROXFLyQ�GHO�XQLYHUVR�\�OD�YLGD��8Q�WHPD�WUDQVYHUVDO��GHVDUUROODGR�
LQWHQVDPHQWH�GXUDQWH� ODV�GRV�~OWLPDV�GpFDGDV��HV� OD�SURWHFFLyQ�GHO�
PHGLR�DPELHQWH��HO�TXH�LQYROXFUD�WRGDV�ODV�FLHQFLDV�\�ODV�LQJHQLHUtDV��

�
&RQ�ORV�WHPDV�DUULED�VHxDODGRV��HO�OHFWRU�WHQGUi�HOHPHQWRV�GH�

MXLFLR�SDUD�IRUPDU�XQD�YLVLyQ�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�HO�SDtV�\�
FRPSDUDUOD�FRQ�OD�UHDOLGDG�PXQGLDO��&RPR�FRQVHFXHQFLD��VH�WHQGUi�
XQD� SUR\HFFLyQ� KDFLD� HO� VLJOR�;;,�� HO� TXH� VH� FDUDFWHUL]DUi� SRU� VX�
FRQWHQLGR�DOWDPHQWH�FLHQWtILFR�\�WHFQROyJLFR���
�
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�

� /D�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�HQ�HO�3HU~���
(VWDGR��8QLYHUVLGDG�\�(PSUHVD�

�

���� 3URGXFWRV�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�
�

/D� FLHQFLD� \ OD� WHFQRORJtD� VRQ� FDPSRV� WDQ� HVWUHFKDPHQWH�
UHODFLRQDGRV�TXH� VLHPSUH�KDQ�DYDQ]DGR� MXQWRV�HQ� OD�KLVWRULD�GH� OD�
KXPDQLGDG��3DUD�GDU�XQD�LGHD�HVTXHPiWLFD�VREUH�HO�WHPD��SRGHPRV�
GHFLU�TXH�OD�DFWLYLGDG�FLHQWtILFD�\�WHFQROyJLFD�SURGXFH�ORV�VLJXLHQWHV�
UHVXOWDGRV�� D�� FRQRFLPLHQWRV� FLHQWtILFRV�� E�� FRQRFLPLHQWRV�
WHFQROyJLFRV��F��SURGXFWRV�WHFQROyJLFRV��
�
������ &RQRFLPLHQWRV�FLHQWtILFRV�
�

/RV�FRQRFLPLHQWRV�FLHQWtILFRV�VRQ�DTXHOORV�TXH�VH�UHILHUHQ�D�ODV�
SURSLHGDGHV�GH�OD�QDWXUDOH]D��IRUPDOL]DGRV�HQ�PRGHORV�\�WHRUtDV��/D�
WHRUtD� GH� OD� UHODWLYLGDG�� OD� WHRUtD� DWyPLFD� \� QXFOHDU�� GHELGDPHQWH�
FRPSUREDGDV� SRU� OD� H[SHULPHQWDFLyQ�� VRQ� DOJXQRV� HMHPSORV� GH�
VLVWHPDV�FRKHUHQWHV�GH�FRQRFLPLHQWRV�FLHQWtILFRV���
�

(Q� SULQFLSLR�� ORV� FRQRFLPLHQWRV� FLHQWtILFRV� QR� HVWiQ�
UHODFLRQDGRV�FRQ�ODV�HYHQWXDOHV�DSOLFDFLRQHV��3RU�HMHPSOR��OD�WHRUtD�
GHO�ELJ�EDQJ�QR�WLHQH�DSOLFDFLyQ��SHUR�KD\�QXPHURVDV�HYLGHQFLDV�GH�VX�
YDOLGH]�� HQWUH� ODV� TXH� VH� WLHQH� HO� OODPDGR� ³IRQGR� GH� UDGLDFLyQ�
FyVPLFD´�� (Q� FDPELR�� OD� WHRUtD� QXFOHDU�� TXH� VH� UHILHUH� D� ODV�
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SURSLHGDGHV� GHO� Q~FOHR� DWyPLFR�� WLHQH� DSOLFDFLRQHV� QXPHURVDV�
SUiFWLFDV��
�
$FWLYLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV�±�6RQ� ODV� DFWLYLGDGHV� TXH�
FRQWULEX\HQ�DO�PHMRUDPLHQWR�GH�SURGXFWRV�\�VHUYLFLRV�WHFQROyJLFRV�R�
HQ�OD�REWHQFLyQ�GH�FRQRFLPLHQWRV�FLHQWtILFRV��
�
,QYHVWLJDFLyQ�FLHQWtILFD�± /D� LQYHVWLJDFLyQ�FLHQWtILFD�HV�HO� WUDEDMR�
PHWyGLFR�\�VLVWHPiWLFR�TXH�WUDWD�GH�REWHQHU�FRQRFLPLHQWR�FLHQWtILFR��
/D� LQYHVWLJDFLyQ�SDUWH�GH�XQ�FRQRFLPLHQWR�SUHYLR�GH� OD�QDWXUDOH]D�
SDUD�PHMRUDUOR�R�UHHPSOD]DUOR�SRU�RWUR�GH�PD\RU�YDOLGH]��
�

/D�LQYHVWLJDFLyQ�FLHQWtILFD�SXHGH�VHU�H[SHULPHQWDO�R�WHyULFD��
/D�LQYHVWLJDFLyQ�H[SHULPHQWDO�VH�UHILHUH�D�WUDEDMRV�GH�ODERUDWRULR�R�GH�
FDPSR�� HQ� HO� TXH� VH� UHDOL]D� REVHUYDFLRQHV� R� PHGLFLRQHV� VREUH�
IHQyPHQRV� QDWXUDOHV� R� SURYRFDGRV� SRU� HO� LQYHVWLJDGRU�� /D�
LQYHVWLJDFLyQ�WHyULFD�VH�UHILHUH�DO�GHVDUUROOR�GH�PRGHORV�PDWHPiWLFRV��
ORV� TXH� VRQ� XVDGRV� SDUD� FDOFXODU� R� SUHGHFLU� UHVXOWDGRV� GH� OD�
H[SHULPHQWDFLyQ� H[SHULPHQWDO�� (O� UHVXOWDGR� GH�PD\RU� YDORU� GH� OD�
LQYHVWLJDFLyQ�WHyULFD�HV�OD�WHRUtD��OD�TXH�HVWi�FRPSXHVWD�GH�XQD�VHULH�
GH�FRQFHSWRV�\�IRUPXODFLRQHV�PDWHPiWLFDV�TXH�SHUPLWHQ�UHSUHVHQWDU�
XQ�VLVWHPD�GH�OD�QDWXUDOH]D�\�VXV�GLYHUVRV�FRPSRUWDPLHQWRV��/D�WHRUtD�
GH�OD�JUDYHGDG��SRU�HMHPSOR��HV�DTXHOOD�TXH�UHSUHVHQWD�HO�HVSDFLR�\�VXV�
SURSLHGDGHV��&LHQWtILFR�HV�DTXHO�TXH�VH�GHGLFD�D�UHDOL]DU�WUDEDMRV�GH�
LQYHVWLJDFLyQ�FLHQWtILFD��
�
/tQHDV�\�JUXSRV�GH�LQYHVWLJDFLyQ�±�(Q�OD�8QLYHUVLGDG�R�LQVWLWXWRV�
HVSHFLDOL]DGRV�H[LVWHQ�JUXSRV�GH�LQYHVWLJDFLyQ��ORV�TXH�VLJXHQ�OtQHDV�
GH�LQYHVWLJDFLyQ�HVWDEOHFLGDV�JHQHUDOPHQWH�SRU�ORV�LQYHVWLJDGRUHV�GH�
PD\RU�DQWLJ�HGDG��R�SRU� ORV� IXQGDGRUHV�GHO�JUXSR��&DGD�JUXSR�YD�
HQWRQFHV�UHIRU]DQGR�VX�OtQHD�GH�LQYHVWLJDFLyQ�\�VXV�PLHPEURV�GHEHQ�
HQULTXHFHUVH�GH� H[SHULHQFLDV�GH�RWURV�JUXSRV�TXH� WLHQHQ� OD�PLVPD�
OtQHD�GH�LQYHVWLJDFLyQ��JHQHUDOPHQWH�HQ�RWURV�SDtVHV���
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�
(Q� HO� SDtV�� OD� OtQHD�GH� LQYHVWLJDFLyQ�GH�XQ�JUXSR�QXHYR�HV�

JHQHUDOPHQWH�GHILQLGD�SRU�XQ�LQYHVWLJDGRU�TXH�WLHQH�H[SHULHQFLD�HQ�HO�
H[WUDQMHUR�� SRU� OR� TXH� WLHQH� UHODFLyQ� FRQ� OD� OtQHD� TXH� VLJXLy� HQ� HO�
ODERUDWRULR�HQ�TXH�WUDEDMy��
�
,QWHUFDPELR�FLHQWtILFR�±�(O�LQWHUFDPELR�FLHQWtILFR�VH�UHDOL]D�PHGLDQWH�
OD�YLVLWD�GH�XQ�LQYHVWLJDGRU�SURYHQLHQWH�GH�RWUR�JUXSR��(O�LQYHVWLJDGRU�
TXH�YD�D�XQ�JUXSR�HQ�HO�PDUFR�GHO�LQWHUFDPELR�FLHQWtILFR�VH�OH�OODPD�
JHQHUDOPHQWH�FLHQWtILFR�YLVLWDQWH�R�FLHQWtILFR�LQYLWDGR��(O�LQWHUFDPELR�
FLHQWtILFR�HV�HQULTXHFHGRU�WDQWR�SDUD�HO�JUXSR�GHO�FXDO�HO�LQYHVWLJDGRU�
YLVLWDQWH�HV�RULJLQDULR�FRPR�SDUD�HO�JUXSR�DQILWULyQ��HO�JUXSR�DQILWULyQ�
UHFLEH�QXHYDV� LGHDV�\� WpFQLFDV�\�GH� UHJUHVR�DO�JUXSR�RULJLQDULR�� HO�
LQYHVWLJDGRU�OOHYD�RWUDV�QXHYDV�LGHDV�\�WpFQLFDV��
�

*HQHUDOPHQWH�� ORV� JUXSRV� GH� LQYHVWLJDFLyQ� WLHQHQ�
FRPXQLFDFLyQ�SHUPDQHQWH�FRQ�JUXSRV�TXH�VLJXHQ�ODV�PLVPDV�OtQHDV�GH�
LQYHVWLJDFLyQ��GH�PRGR�TXH�OD�LQWHQVLGDG�GHO�LQWHUFDPELR�FLHQWtILFR�
GHSHQGH�HVHQFLDOPHQWH�GH�ORV�UHFXUVRV�TXH�FDGD�JUXSR�KD�SUHYLVWR�
SDUD�HOOR��
�

(Q� DOJXQRV� JUXSRV� GH� SDtVHV� HQ� GHVDUUROOR� VH� UHFLEH�
LQYHVWLJDGRUHV�YLVLWDQWHV�ILQDQFLDGRV�SRU�RUJDQLVPRV�LQWHUQDFLRQDOHV��
FRPR�SRU�HMHPSOR�HO�2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD��
(Q�HVWH�FDVR��D� ORV� LQYHVWLJDGRUHV�YLVLWDQWHV�VH� OHV� OODPD�H[SHUWRV��
HQWHQGLpQGRVH�FRPR�WDO�D�DOJXLHQ�TXH�YLHQH�D�HQVHxDU�FRVDV�QXHYDV�D�
JUXSRV�TXH�HVWiQ�HQ�IRUPDFLyQ���
�
3XEOLFDFLRQHV�FLHQWtILFDV�±�(O�SURGXFWR�QDWXUDO�GH�OD�LQYHVWLJDFLyQ�
FLHQWtILFD�HV�OD�SXEOLFDFLyQ�FLHQWtILFD��HQ�OD�TXH�VH�LQIRUPD�VREUH�ORV�
UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ��(O�DUWtFXOR�HV�VRPHWLGR�D�XQ�MXLFLR�GH�
SDUHV�� TXLHQHV� GHVSXpV� GHO� DQiOLVLV� GHFLGHQ� VL� HV� SHUWLQHQWH� OD�
SXEOLFDFLyQ�GHO�WUDEDMR��8Q�WUDEDMR�SXEOLFDGR�HV�XQD�FRQWULEXFLyQ�DO�
FRQRFLPLHQWR� FLHQWtILFR��(Q� DOJXQRV� FDVRV�� HO� DUWtFXOR� UHSODQWHD� OD�
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IRUPD� GH� YHU� OD� GLVFLSOLQD�� R� ELHQ� SUHVHQWD� XQ� GHVFXEULPLHQWR�
LQHVSHUDGR��DEULHQGR�XQ�QXHYR�FDPSR�GH�LQYHVWLJDFLyQ��GH�PRGR�TXH�
OD� FRPXQLGDG� FLHQWtILFD� VH� PRYLOL]D� HQ� WRUQR� D� HVWH� FDPSR� SDUD�
SDUWLFLSDU�HQ�VX�GHVDUUROOR��/RV�FLHQWtILFRV�DXWRUHV�GHO�DUWtFXOR�VRQ�
HQWRQFHV� LQYLWDGRV� SRU� RWURV� JUXSRV� GH� LQYHVWLJDFLyQ� R� SRU�
FRQIHUHQFLDV�\�FRQJUHVRV�SDUD�GLIXQGLU�FRQ�PD\RU�GHWDOOH�OD�QDWXUDOH]D�
GH�OD�LQYHVWLJDFLyQ�\�HO�GHVFXEULPLHQWR��/RV�FLHQWtILFRV�SURFHVDQ�HO�
QXHYR� FRQRFLPLHQWR� \� WLHQHQ� GHVGH� HQWRQFHV� XQ� QXHYR� SXQWR� GH
SDUWLGD�SDUD�FRQWLQXDU�VXV�LQYHVWLJDFLRQHV��
�

/RV�LQYHVWLJDGRUHV�FLHQWtILFRV��SXHGHQ�HQ�FXDOTXLHU�PRPHQWR���
UHDOL]DU�FRPSUREDFLRQHV�GH�FXDOTXLHU�UHVXOWDGR�FLHQWtILFR�TXH�QR�OHV�
SDUH]FD� FRPSOHWDPHQWH� FRQFOX\HQWH�� FRPSUREDQGR� R� UHIXWDQGR� HO�
UHVXOWDGR�LQLFLDO��
�

&XDQGR�VH�KD�SXEOLFDGR�XQD�VHULH�GH�DUWtFXORV�TXH�FRQVROLGDQ�
HO� FRQRFLPLHQWR� HQ� GHWHUPLQDGR� VHFWRU� GH� XQD� GLVFLSOLQD�� XQ�
LQYHVWLJDGRU� GH� SUHVWLJLR� HV� LQYLWDGR� D� SUHVHQWDU� XQ� DUWtFXOR� GH�
UHYLVLyQ��GRQGH�VH�SUHVHQWD�HQ�IRUPD�RUGHQDGD�\�VLVWpPLFD�ORV�GLYHUVRV�
DYDQFHV�UHDOL]DGRV�HQ�HVH�VHFWRU��
�

&XDQGR� ORV� WUDEDMRV� SXEOLFDGRV� VRQ� DFHSWDGRV� SRU� WRGD� OD�
FRPXQLGDG� \� QR� VH� SUHVHQWDQ� DUWtFXORV� TXH� SRQJDQ� HQ� GXGD� ORV�
UHVXOWDGRV� DFXPXODGRV�� HO� FRQRFLPLHQWR� SDVD� D� LQWHJUDU� ORV� WH[WRV�
XQLYHUVLWDULRV�\�GH�FROHJLRV��HVSHUDQGR�VLHPSUH�TXH�DOJ~Q�FLHQWtILFR�
LQFRQIRUPH� UHYROXFLRQH� OD� GLVFLSOLQD� \� SRQJD� HQ� WHOD� GH� MXLFLR� OD�
YLVLyQ�TXH�VH�WLHQH�VREUH�HVD�GLVFLSOLQD��
�

8Q�HMHPSOR�KLVWyULFR�DO�UHVSHFWR�HV�HO�UHSUHVHQWDGR�SRU�$OEHUW�
(LQVWHLQ�� TXLHQ�PRVWUy�TXH� OD�PHFiQLFD� FOiVLFD�GH�1HZWRQ�QR� HUD�
FRUUHFWD�� OR� TXH� VH� SRQtD� HQ� HYLGHQFLD� FXDQGR� ODV� YHORFLGDGHV�
LQYROXFUDGDV�HUDQ�FHUFDQDV�D�OD�GH�OD�OX]��
�
������ &RQRFLPLHQWR�WHFQROyJLFR�
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�
(O�FRQRFLPLHQWR�WHFQROyJLFR��OODPDGD�WDPELpQ�WHFQRORJtD��VH�

UHILHUH�DO�FRQRFLPLHQWR�TXH�SHUPLWH�UHDOL]DU�XQ VHUYLFLR�X�REWHQHU�XQ�
ELHQ�TXH� VLUYD�SDUD�PHMRUDU� OD�FDOLGDG�GH�YLGD�GHO�VHU�KXPDQR��(O�
FRQRFLPLHQWR�WHFQROyJLFR�HVWi�FRQVWLWXLGR�SRU�XQ�FRQMXQWR�RUGHQDGR�
GH�WpFQLFDV�SDUD�EULQGDU�HO�VHUYLFLR�X�REWHQHU�HO�ELHQ��\�TXH�RWRUJD�OD�
FRPSHWHQFLD�SDUD�VHJXLU�LQYHVWLJDQGR�R�EXVFDQGR�LQQRYDFLRQHV�HQ�HO�
FDPSR��(O�FRQRFLPLHQWR�WHFQROyJLFR�SHUPLWH�LQFUHPHQWDU�HO�SURSLR�
FRQRFLPLHQWR�WHFQROyJLFR��
�

/D� SDODEUD� WHFQRORJtD� VH� XVD� WDPELpQ� MXQWR� DO� QRPEUH� GHO�
SURGXFWR��HVSHFLILFDQGR�GH�HVD�IRUPD�HO�WLSR�GH�FRQRFLPLHQWR�DO�TXH�
VH�UHILHUH��3RU�HMHPSOR��OD�WHFQRORJtD�GHO�DXWRPyYLO�VH�UHILHUH�D�ORV�
FRQRFLPLHQWRV�QHFHVDULRV�SDUD�IDEULFDU�DXWRPyYLOHV�\�D�VX�FRQWLQXR�
SHUIHFFLRQDPLHQWR���

�
3RU� RWUR� ODGR�� OD� SURGXFFLyQ� WHFQROyJLFD� WLHQH� OXJDU� HQ�

RUJDQL]DFLRQHV�HPSUHVDULDOHV��ODV�FXDOHV�VRQ�FDGD�YH]�PiV�GHFLVLYDV�
HQ�ODV�DFWLYLGDGHV�KXPDQDV��(O�FRQRFLPLHQWR�TXH�SHUPLWH�HVWDEOHFHU�
RUJDQL]DFLRQHV� ySWLPDV� FRQIRUPD� OD� WHFQRORJtD� GH� RUJDQL]DFLyQ��
VXUJLHQGR�HQWRQFHV�WpUPLQRV�FRPR�ODV�GH�LQJHQLHUtD�RUJDQL]DFLRQDO��
LQJHQLHUtD�GH�VLVWHPDV�X�RWURV��0iV�D~Q��VXUJH�HO�WpUPLQR�UHLQJHQLHUtD��
SDUD� UHIHULUVH� D� � XQ� QXHYR� SURFHVR� SURGXFWLYR� SDUD� UHHPSOD]DU� DO�
DQWHULRU��
�

+R\�VH�XVD�OD�SDODEUD�WHFQRORJtD�SDUD�VHxDODU�DFWLYLGDGHV�FRPR�
OD�HGXFDFLyQ��GDQGR�OXJDU�D�OD�WHFQRORJtD�HGXFDWLYD��SDUD�UHIHULUVH�D�
ORV� FRQRFLPLHQWRV� XWLOL]DGRV� HQ� OD� HQVHxDQ]D�� ORV� TXH� UHTXLHUHQ�
WDPELpQ�HTXLSRV�R�LQVWUXPHQWRV��
�
������3URGXFWR�WHFQROyJLFR�
�

8Q�SURGXFWR�WHFQROyJLFR�HV�HO�ELHQ�R�HO�VHUYLFLR�TXH�UHVXOWD�GH�
DSOLFDU�HO�FRQRFLPLHQWR�WHFQROyJLFR�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�
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ORV�FRQVXPLGRUHV��8Q�DXWRPyYLO�HV�HO�SURGXFWR�GH�OD�WHFQRORJtD�GHO�
DXWRPyYLO��
�

8Q� VHUYLFLR� WHFQROyJLFR� HV� HO� TXH� EULQGD� HO� SRVHHGRU� GH�
FRQRFLPLHQWRV�WHFQROyJLFRV�SDUD�LQWHUYHQLU�HQ�OD�PHMRUD�GH�XQ�SURFHVR�
GH�SURGXFWLYR�R�GH�XQ�VHUYLFLR��3RU�HMHPSOR��XQD�HPSUHVD�SXHGH�VHU�
HVSHFLDOL]DGD� HQ� SLQWXUD� VREUH� PHWDOHV�� SRU� OR� TXH� SXHGH� VHU�
FRQWUDWDGD�SDUD�SLQWDU�DSDUDWRV�HOHFWURGRPpVWLFRV�GH�XQD�HPSUHVD�TXH�
ORV�SURGXFH��SHUR�TXH�QR�FXHQWD�FRQ�HO�FRQRFLPLHQWR�GH�SLQWXUD�QL�XQ�
HTXLSR�LQYHVWLJDGRU�VREUH�HO�WHPD��
�

(O� SURGXFWR� WHFQROyJLFR� HV� FRORFDGR� HQ� HO� PHUFDGR� SDUD�
FRPSHWLU�FRQ�RWURV�SURGXFWRV��6XV�SUREDELOLGDGHV�GH�p[LWR�GHSHQGHUiQ�
GH�OD�DFHSWDFLyQ�GH�ORV�FRQVXPLGRUHV��
�

���� &RPSHWLWLYLGDG�
�

/D�FRPSHWLWLYLGDG�GH�XQ�SURGXFWR�WHFQROyJLFR�VH�PLGH�SRU�VX�
FDSDFLGDG�GH� LPSRQHUVH� HQ HO�PHUFDGR�� HQ� FRPSHWHQFLD� FRQ�RWURV�
SURGXFWRV�VLPLODUHV��'HVSXpV�GH�OD�VHJXQGD�JXHUUD�PXQGLDO��JUDFLDV�D�
XQD� PHWyGLFD� DSOLFDFLyQ� GH� FRQRFLPLHQWRV� WHFQROyJLFRV�� -DSyQ�
DXPHQWy� VX� LQIOXHQFLD� HQ� OD� HFRQRPtD� PXQGLDO�� H[SRUWDQGR� VXV�
SURGXFWRV�WHFQROyJLFRV�GH�DOWD�FRPSHWLWLYLGDG��
�

/D�SDODEUD�FRPSHWLWLYLGDG�VH�KL]R�SRSXODU�HQ�((88�GHVSXpV�
TXH�HQ������VH�HVWDEOHFLy�OD�&RPLVLyQ�GH�&RPSHWLWLYLGDG�,QGXVWULDO�
TXH� UHSRUWDED� DO� 3UHVLGHQWH�� (O� HVWDEOHFLPLHQWR� GH� OD� FRPLVLyQ�
UHVSRQGtD�D�XQ�EDMR�FUHFLPLHQWR�LQGXVWULDO�GH�((88��'HVSXpV�GH�GRV�
GpFDGDV� GH� DSOLFDFLRQHV� GHO� FRQRFLPLHQWR� GH� XQD� QXHYD� UHDOLGDG��
((88�YROYtD�D�FRQWDU�FRQ�XQD�HFRQRPtD�SUyVSHUD��GHELGR�D�TXH�VXV�
SURGXFWRV� UHFXSHUDEDQ� \� JDQDEDQ� SRVLFLRQHV� HQ� OD� FRPSHWHQFLD�
JOREDO��
�



0RGHVWR�0RQWR\D���������������������������������������

�
���� ,QYHVWLJDFLyQ�WHFQROyJLFD��

/D� LQYHVWLJDFLyQ� WHFQROyJLFD� VH� UHILHUH� D� OD� E~VTXHGD� GH�
QXHYRV� FRQRFLPLHQWRV� WHFQROyJLFRV� R� GH� SURGXFWRV� WHFQROyJLFRV�
DSOLFDQGR�ORV�FRQRFLPLHQWRV�FLHQWtILFRV��/D�LQYHVWLJDFLyQ�WHFQROyJLFD�
SXHGH�WHQHU�FRPR�REMHWLYR�PHMRUDU�OD�FRPSHWLWLYLGDG�GH�ORV�SURGXFWRV�
H[LVWHQWHV� PHGLDQWH� OD� RSWLPL]DFLyQ� GH� ORV� SURFHVRV� \� GH� ORV�
SURGXFWRV�� /D� SHUVRQD� TXH� UHDOL]D� LQYHVWLJDFLyQ� WHFQROyJLFD� HV�
OODPDGD�WHFQyORJR�R�LQJHQLHUR�
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8Q�SURGXFWR�SXHGH�VXUJLU�FXDQGR�HO�LQYHVWLJDGRU�WHFQROyJLFR�
LGHQWLILFD� OD� LQH[LVWHQFLD� GH� XQ� SURGXFWR� TXH SXHGH� VDWLVIDFHU�XQD�
GHPDQGD�� 3RU� HMHPSOR�� OD� QHFHVLGDG� GH� DOJXQDV� SHUVRQDV� SRU� VHU�
XELFDGDV�WHOHIyQLFDPHQWH�HQ�FXDOTXLHU�OXJDU�GRQGH�VH�HQFXHQWUHQ�GLR�
OXJDU�D�OD�WHOHIRQtD�FHOXODU��
�

3DUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GHO�PHUFDGR�HV�QHFHVDULR�FRQWDU�
FRQ� XQD� VHULH� GH� HOHPHQWRV� WHFQROyJLFRV� TXH� SHUPLWDQ� HODERUDU� HO�
SURGXFWR� DGHFXDGR�� 3XHGH� VXFHGHU� TXH� HO� GHVFXEULPLHQWR� GH� XQ�
IHQyPHQR�QDWXUDO�GH� OXJDU�D�GLYHUVRV�SURGXFWRV� WHFQROyJLFRV�FX\D�
GHPDQGD� HV� LGHQWLILFDGD� FRPR� SRWHQFLDO�� 3RU� HMHPSOR� HO�
GHVFXEULPLHQWR�GH�ORV�WUDQVLVWRUHV�\�VX�SHUPDQHQWH�PLQLDWXUL]DFLyQ�KD�
SHUPLWLGR�OD�GLIXVLyQ�GH�FRPSXWDGRUDV�SHUVRQDOHV��
�

���� ,QWHUDFFLyQ�HQWUH�OD�FLHQFLD�\�OD�WHFQRORJtD�
�

(V� FRQYHQLHQWH� GHILQLU� OD� FLHQFLD� FRPR� OD� XQLyQ� GH� OD�
LQYHVWLJDFLyQ�FLHQWtILFD�\�HO�FRQRFLPLHQWR�FLHQWtILFR��(Q�HVH�VHQWLGR��OD�
FLHQFLD�QR�HV�HVWiWLFD��VLQR�HO�FRQMXQWR�GLQiPLFR�GHO�UHVXOWDGR�\�GHO�
SURFHVR��
�

/R�PLVPR�SRGHPRV�GHFLU�GH�OD�WHFQRORJtD��HQ�HO�VHQWLGR�GH�TXH�
HV�HO�SURGXFWR�WHFQROyJLFR�\�OD�SURSLD�LQYHVWLJDFLyQ�WHFQROyJLFD��
�

/D�VHSDUDFLyQ�HQWUH�FLHQFLD�\�WHFQRORJtD�HV�WHyULFD�\�DUELWUDULD��
(O�FLHQWtILFR��SDUD�GLVHxDU�\�UHDOL]DU�VXV�H[SHULPHQWRV��GHEH�DSOLFDU�
WHFQRORJtD�� \� DOJXQDV� YHFHV� HVWi� REOLJDGR� D� UHDOL]DU� LQYHVWLJDFLyQ�
WHFQROyJLFD��3RU�HMHPSOR��FXDQGR�VH�EXVFDED�UHDOL]DU�FROLVLRQHV�GH�
SDUWtFXODV� FRQ� DOWDV� HQHUJtDV�� GHELy� FRQVWUXLUVH� DFHOHUDGRUHV�
VRILVWLFDGRV� SDUD� ORV� FXDOHV� WXYR� TXH� GHVDUUROODUVH� PDJQHWRV�
VXSHUFRQGXFWRUHV��(Q�HVWH�FDVR�VH�UHDOL]y�LQYHVWLJDFLyQ�WHFQROyJLFD�
SDUD�UHDOL]DU�LQYHVWLJDFLyQ�FLHQWtILFD��
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�
$VLPLVPR��HQ�OD� LQYHVWLJDFLyQ�WHFQROyJLFD�SXHGH�JHQHUDUVH�

FRQRFLPLHQWRV� FLHQWtILFRV�� (VWR� RFXUUH� FXDQGR� OD� LQYHVWLJDFLyQ�
WHFQROyJLFD� DFFLGHQWDOPHQWH� JHQHUD� IHQyPHQRV� REVHUYDGRV� SRU�
SULPHUD�YH]��(O�LQYHVWLJDGRU��HQ�HVWH�FDVR��GHEH�WHQHU�OD�FDSDFLGDG�GH�
REVHUYDFLyQ� VXILFLHQWH� FRPR� SDUD� ORJUDU� GHVFXEULPLHQWRV�
VLJQLILFDWLYRV��
�

���� &LHQFLD�\�7HFQRORJtD�HQ�OD�8QLYHUVLGDG�
�

/D�8QLYHUVLGDG�WLHQH�FRPR�IXQFLyQ�SULQFLSDO�OD�LQYHVWLJDFLyQ��
(Q�OD�XQLYHUVLGDG�FLHQWtILFD�\�WHFQROyJLFD��ORV�JUXSRV�GH�LQYHVWLJDFLyQ�
VRQ�GLULJLGRV�SRU�SURIHVRUHV�LQYHVWLJDGRUHV��ORV�TXH��DGHPiV��GHEHQ�
GLFWDU�FiWHGUD�SDUD�WUDQVPLWLU�D�ORV�DOXPQRV�VX�H[SHULHQFLD�\�IRUPDUORV�
SDUD�VHU�LQYHVWLJDGRUHV�FLHQWtILFRV�\�WHFQROyJLFRV��(VD�IRUPDFLyQ�GHEH�
WHQHU�XQ�FRPSRQHQWH�SUiFWLFR��HQ�OD�TXH�ORV�HVWXGLDQWHV�SDUWLFLSHQ�HQ�
ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ��1R�VH�SXHGH�IRUPDU�LQYHVWLJDGRUHV�HQ�
OXJDUHV�GRQGH�QR�VH�LQYHVWLJD��
�

/D� 8QLYHUVLGDG� WLHQH� HQRUPHV� YHQWDMDV� FRPSHWLWLYDV� SDUD�
UHDOL]DU� LQYHVWLJDFLyQ�� /RV� HVWXGLDQWHV� TXH� UHDOL]DQ� VXV� WHVLV� SDUD�
FRPSOHWDU� VX� IRUPDFLyQ� HVWiQ� HQ� VX� PD\RU� QLYHO� FUHDWLYR� \� GH�
H[SHFWDWLYDV�� 3RU� RWUR� ODGR�� ODV� XQLYHUVLGDGHV� WUDQVPLWHQ� \� FUHDQ�
FRQRFLPLHQWR��HO�TXH��SUHFLVDPHQWH��HV�HO�HOHPHQWR�IXQGDPHQWDO�SDUD�
HO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��
�

$TXt�FRQYLHQH�UHIHULUQRV�D�OD�WUDQVIHUHQFLD�WHFQROyJLFD FRPR�
HO�SURFHVR�HQ�HO�TXH�XQ�JUXSR�GH�LQYHVWLJDFLyQ�WHFQROyJLFD�DGTXLHUH�
ORV�FRQRFLPLHQWRV�WHFQROyJLFRV�\�OOHJD�D�GRPLQDU�OD�PHWRGRORJtD�GH�
LQYHVWLJDFLyQ�HQ�XQ�GHWHUPLQDGR�FDPSR�GH�OD�WHFQRORJtD��3RU�HMHPSOR��
XQ� JUXSR� GH� LQYHVWLJDFLyQ� VREUH� HOHFWULFLGDG� VRODU� HQYtD�
LQYHVWLJDGRUHV�D�XQ�FHQWUR�HVSHFLDOL]DGR�GH�XQ�SDtV�LQGXVWULDOL]DGR�\�
DGTXLHUH�ORV�FRQRFLPLHQWRV�WHFQROyJLFRV�TXH�D�VX�UHJUHVR�OH�SHUPLWH�
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QR� VyOR� OOHYDU� D� � FDER�SUR\HFWRV�GH� HOHFWULILFDFLyQ� VRODU�� VLQR�TXH�
WDPELpQ�LQLFLD�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�HVH�FDPSR��
FRQYLUWLpQGRVH� HQWRQFHV� HQ� ³FRPSHWLGRU� GH� VXV� PDHVWURV´�� /D�
WUDQVIHUHQFLD�WHFQROyJLFD�HV��SRU�HOOR��PRWLYR�GH�FRQWURYHUVLD�HQ�ORV�
JUXSRV�WHFQROyJLFRV�HQ�FRPSHWHQFLD��HVSHFLDOPHQWH�VL�HVWRV�JUXSRV�
SHUWHQHFHQ�D�HPSUHVDV��
�

���� &LHQFLD�\�WHFQRORJtD�HQ�OD�(PSUHVD�
�

/DV� HPSUHVDV� VRQ� FUHDGDV� SDUD� JHQHUDU� SURGXFWRV� TXH�
VDWLVIDJDQ�ODV�QHFHVLGDGHV�GHO�PHUFDGR��HO�TXH�VH�KD�FRQYHUWLGR�HQ�HO�
WHUUHQR� GH� FRPSHWHQFLD� JOREDO�� (Q� WDO� VHQWLGR�� ODV� HPSUHVDV� VH�
FRQYLHUWHQ� HQ� ORV� SULQFLSDOHV� FRQVXPLGRUHV� \� SURGXFWRUHV� GH�
WHFQRORJtD��
�

/RV� SURGXFWRV� GH� WDO� LQYHVWLJDFLyQ� SXHGHQ� VHU� UHJLVWUDGRV�
FRPR�SURSLHGDG�LQWHOHFWXDO�R�FRPR�LQYHQWRV��OR�TXH�SHUPLWH�UHFXSHUDU�
OD�LQYHUVLyQ�UHDOL]DGD�SDUD�VX�GHVDUUROOR��
�

3DUD� OD� HPSUHVD�� OD� WHFQRORJtD� HV� IXQGDPHQWDO�� 6LHQGR� OD�
HPSUHVD�XQD�DFWLYLGDG�GH�ULHVJR��HQ�OD�TXH�VH�LQYLHUWH�FRQ�HVSHUDQ]DV�
GH�UHFXSHUDU�HO�FDSLWDO�LQYHUWLGR��ORV�HPSUHVDULRV�WLHQHQ�UHWLFHQFLDV�
SDUD�UHDOL]DU�LQYHVWLJDFLyQ�WHFQROyJLFD��
�

/D�HPSUHVD�WLHQH�SRU�REMHWLYR�RIUHFHU�VHUYLFLRV�R�SURGXFWRV�
SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GHO� PHUFDGR�� *HQHUDOPHQWH�� ORV�
VHUYLFLRV� \� ORV� SURGXFWRV� HQWUDQ� HQ� FRPSHWHQFLD� FRQ� ORV� GH� RWUDV�
HPSUHVDV�� /D� FRPSHWHQFLD� VH� UHILHUH� D� OD� FDOLGDG� \� DO� SUHFLR� GHO�
SURGXFWR�R�HO�VHUYLFLR��(Q�WDO�VHQWLGR��FDGD�HPSUHVD�WLHQH�TXH�UHDOL]DU�
LQYHVWLJDFLRQHV� SDUD� ORJUDU� HO� SURFHVR� TXH� PHMRUHQ� HVWDV�
FDUDFWHUtVWLFDV��
�

'DGR�TXH�ODV�HPSUHVDV�ILQDQFLDQ�VXV�SURSLDV�LQYHVWLJDFLRQHV��
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HQWUH� ODV�HPSUHVDV�TXH�WLHQHQ�ORV�PLVPRV�SURGXFWRV�R�VHUYLFLRV�HV�
SRFR�SUREDEOH�TXH�VH�HVWDEOH]FD�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��R�TXH�
VH�SURGX]FD�OD�ILJXUD�GH�LQWHUFDPELR�WHFQROyJLFR��OD�TXH�VHUtD�VLPLODU�D�
OR�TXH�HQ�FLHQFLD�VH�GHILQLy�FRPR�LQWHUFDPELR�FLHQWtILFR��/R�TXH�Vt�VH�
GD�HV�OD�FRPSUD�GH�SDWHQWHV��HQ�YLUWXG�GH�OD�FXDO�XQD�HPSUHVD�SXHGH�
XVDU�HO�LQYHQWR�GH�RWUD�HPSUHVD�SDUD�LQWHJUDUOR�D�VX�SURGXFWR��
�

���� &RODERUDFLyQ�HQWUH�OD�8QLYHUVLGDG�\�OD�(PSUHVD�

+DVWD� KDFH� SRFR�� ORV� HPSUHVDULRV� SHUXDQRV� YHtDQ� D� OD�
8QLYHUVLGDG�FRPR�XQ�HQWH�GHVFRQHFWDGR�GH�OD�SURGXFFLyQ�GH�ELHQHV�\�
VHUYLFLRV��OD�FXDO�FRQVWLWX\H�OD�UD]yQ�GH�VHU�GH�ODV�HPSUHVDV�SULYDGDV��
3RU� VX� ODGR�� VHJ~Q� OD� 8QLYHUVLGDG�� OD� (PSUHVD�PRVWUDED� XQ� WRWDO�
GHVLQWHUpV�SRU�ODV�DFWLYLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV��$Vt��(PSUHVD�
\� 8QLYHUVLGDG�� SRU� PXFKR� WLHPSR�� VH� GLHURQ� OD� HVSDOGD�� +R\�� OD�
8QLYHUVLGDG� \� OD� (PSUHVD� LQWHQWDQ� HVWDEOHFHU� PHFDQLVPRV� SDUD�
WUDEDMDU� MXQWDV�� FRQ� HO� REMHWLYR� GH� PHMRUDU� OD� FRPSHWLWLYLGDG�
HPSUHVDULDO��$QWH�HVWD�QXHYD�VLWXDFLyQ��HO�(VWDGR�±LQWHUHVDGR�HQ�ORJUDU�
HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHO�SDtV±�EXVFD�IRUPDV�GH�LQFHQWLYDU�
HVH�DFHUFDPLHQWR�\�SDUWLFLSDU�HQ�HO�PLVPR��FRQ�HO�FRQYHQFLPLHQWR�±
EDVDGR�HQ�OD�H[SHULHQFLD�GH�ORV�SDtVHV�H[LWRVRV±�GH�TXH�HOOR�HV�EXHQR�
SDUD�HO�SDtV��(V�HQWRQFHV�SHUWLQHQWH�DQDOL]DU�ORV�WLSRV�GH�SDUWLFLSDFLyQ�
GHO�(VWDGR��OD�8QLYHUVLGDG�\�OD�(PSUHVD�HQ�DFWLYLGDGHV�FLHQWtILFDV�\�
WHFQROyJLFDV��
�

(O�DFHUFDPLHQWR�HQWUH�(PSUHVD�\�8QLYHUVLGDG�SXHGH�HPSH]DU�
FXDQGR�XQD�HPSUHVD�FRQWUDWD�ORV�VHUYLFLRV�GH�XQD�XQLYHUVLGDG�SDUD�
PHMRUDU�FLHUWD�HWDSD�GH�VXV�SURFHVRV�SURGXFWLYRV��7DPELpQ�HV�SRVLEOH�
TXH�HVD�XQLYHUVLGDG�VHD�FRQYRFDGD�SDUD�OOHYDU�D�FDER�OD�UHLQJHQLHUtD�
GH�XQ�SURFHVR�SURGXFWLYR��
�

/D�FRODERUDFLyQ�VHUi�PD\RU�VL�OD�XQD�XQLYHUVLGDG�HV�VROLFLWDGD�
SDUD�KDFHU�HO�HVWXGLR�GH�IDFWLELOLGDG�GH�OD�SURGXFFLyQ�GH�XQ�ELHQ�R�XQ�
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VHUYLFLR��&RPR�SDUWH�GHO�WUDEDMR��HQ�ORV�ODERUDWRULRV�XQLYHUVLWDULRV��VH�
SXHGH� UHDOL]DU� XQD� VHULH� GH� HQVD\RV� H[SHULPHQWDOHV� GHO� SURFHVR�
SURGXFWLYR���
�

/D� LQLFLDWLYD� WDPELpQ� SXHGH� SDUWLU� GH� OD� 8QLYHUVLGDG��
RIUHFLHQGR� VXV� VHUYLFLRV� HQ� DOJXQDV� GH� ODV� HWDSDV� GHO� SURFHVR�
SURGXFWLYR��(Q�HVWH�FDVR�VH�GD�SRU�VHQWDGR�TXH�OD�(PSUHVD�WLHQH�ODV�
SXHUWDV� DELHUWDV� SDUD� TXH� OD� 8QLYHUVLGDG� YLVLWH� \� HVWXGLH� VXV�
LQVWDODFLRQHV��(OOR�LPSOLFD�XQ�LPSRUWDQWH�FDPELR�FXOWXUDO��WDQWR�HQ�OD�
(PSUHVD�FRPR�HQ�OD�8QLYHUVLGDG��HVR�HV�WDOYH]�OR�PiV�GLItFLO��
�

6HJ~Q� HVWD� YLVLyQ�� OD� 8QLYHUVLGDG� SDUHFHUtD� WHQHU� XQ�
FRPSRQHQWH� HPSUHVDULDO�� RIUHFLHQGR� VXV� VHUYLFLRV� FLHQWtILFRV� \�
WHFQROyJLFRV�D�ODV�LQVWLWXFLRQHV�TXH�SRWHQFLDOPHQWH�ORV�UHTXLHUDQ��/D�
SUHJXQWD�TXH�VXUJH�HQWRQFHV�HV�OD�VLJXLHQWH��¢WRPDQGR�HQ�FXHQWD�TXH�
SXHGHQ� KDEHU� HPSUHVDV� SULYDGDV� TXH� EULQGHQ� ORV� VHUYLFLRV� DUULED�
VHxDODGRV��TXp�RIUHFH�GH�HVSHFLDO�OD�8QLYHUVLGDG"�
�

(Q�SULPHU�OXJDU��FRPR�WRGRV�VDEHPRV��OD�DFWLYLGDG�HVHQFLDO�GH�
OD� 8QLYHUVLGDG� HV� OD� LQYHVWLJDFLyQ�� FRQWDQGR� SDUD� HOOR� FRQ�
LQYHVWLJDGRUHV� SURIHVLRQDOHV� \� XQD� MXYHQWXG� HVWXGLRVD� FRQ� PHQWH�
DELHUWD�\�HQ�VX�PD\RU�SRWHQFLDO�FUHDWLYR��$GHPiV��ORV�XQLYHUVLWDULRV�
HVWiQ�PRWLYDGRV��SXHVWR�TXH�VX�IRUPDFLyQ�VHUi�WDQWR�GH�PD\RU�FDOLGDG�
FXDQWR�PiV� SDUWLFLSHQ� ±HQ� SDUWLFXODU� ORV� � HVWXGLDQWHV� TXH� UHDOL]DQ�
WUDEDMRV� GH� WHVLV±� HQ� DFWLYLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV� FRQ�
RULHQWDFLyQ�D�OD�(PSUHVD��OD�TXH�ILQDOPHQWH�UHFLELUi�OD�PD\RUtD�GH�ORV�
HJUHVDGRV��(VWDV�YHQWDMDV�FRPSDUDWLYDV�VRQ�IXQGDPHQWDOHV�SDUD�TXH�OD�
8QLYHUVLGDG� UHDOLFH� FRQ� p[LWR� ODV� LQYHVWLJDFLRQHV� FLHQWtILFDV� \�
WHFQROyJLFDV�TXH�LQWHUHVHQ�D�OD�(PSUHVD��

�
(Q� HVD� LQWHUDFFLyQ�� OD� (PSUHVD� VHUi� UHYLWDOL]DGD� FRQ� OD�

SDUWLFLSDFLyQ� GH� OD� MXYHQWXG� HQ� OD� LQYHVWLJDFLyQ� GH� VXV� SURFHVRV�
SURGXFWLYRV�R�GH�OD�LQYHVWLJDFLyQ�GH�QXHYRV�SURGXFWRV�\�VHUYLFLRV��

�
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�
���� 3DUWLFLSDFLyQ� GHO� (VWDGR� HQ� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \�

WHFQROyJLFD�
�

3RU�VX�SDUWH��HO�(VWDGR�FXPSOLUi�FRQ�VX�PLVLyQ�SURPRWRUD�DO�
SRQHU�HQ�DFFLyQ�HO�SRWHQFLDO�QHXURQDO�GH�OD�MXYHQWXG�LPSXOVDGR�SRU�HO�
PRWRU�HPSUHVDULDO��
�

6LQ� HPEDUJR�� SDUD� TXH� ORV� HVTXHPDV� DUULED� H[SXHVWRV�
IXQFLRQHQ��HV�QHFHVDULR�XQD�DSHUWXUD�XQLYHUVLWDULD�\�HPSUHVDULDO��DVt�
FRPR�XQD�DFWLYD�SDUWLFLSDFLyQ�GHO�(VWDGR��D�WUDYpV�GH�LQFHQWLYRV�SDUD�
TXH� ODV� HPSUHVDV� LQYLHUWDQ� \� ORV� LQYHVWLJDGRUHV� WUDEDMHQ� HQ� ODV�
DFWLYLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV�FRUUHVSRQGLHQWHV��
�

6L�VH�FXPSOLHUDQ�HVWDV�FRQGLFLRQHV��ODV�HPSUHVDV�DXPHQWDUtDQ�
VX� FRPSHWLWLYLGDG� \� VXV� SRVLELOLGDGHV� GH� p[LWR� HQ� HO� PHUFDGR�
LQWHUQDFLRQDO�GH�VHUYLFLRV�\�ELHQHV�WHFQROyJLFRV��(OOR��QDWXUDOPHQWH��
UHGXQGDUi�HQ�XQ�PD\RU�ELHQHVWDU�GH�ORV�SHUXDQRV��
�
(Q�ORV�SDtVHV�GHVDUUROODGRV��HO�(VWDGR�OOHYD�D�FDER�HQRUPHV�SUR\HFWRV�
GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��GDQGR�OXJDU�D�UHVXOWDGRV�TXH�
OXHJR� VRQ� DSOLFDGRV� SRU� ODV� HPSUHVDV� HQ� VXV� GLYHUVRV� SURGXFWRV��
7DPELpQ�RFXUUH�TXH�HO�(VWDGR�OOHYD�D�FDER�VXV�SUR\HFWRV�FRQWUDWDQGR�
D�OD�HPSUHVD�SULYDGD��
�

)LQDOPHQWH�� HQ� ORV� DFXHUGRV� LQWHUQDFLRQDOHV� VREUH� OD�
FRPSHWHQFLD� FRPHUFLDO�� VH� DFHSWD� TXH� HO� (VWDGR� LQYLHUWD� HQ�
LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��/RV�UHVXOWDGRV�EHQHILFLDUiQ�D�
ODV�HPSUHVDV�SULYDGDV�GH�ORV�SDtVHV��
�

(Q� HO� SDtV� VH� HVWi� EXVFDQGR� FUHDU� XQD� FXOWXUD� FLHQWtILFD� \�
WHFQROyJLFD�TXH�LPSXOVH�OD�LQWHUDFFLyQ�HQWUH�LQVWLWXWRV��XQLYHUVLGDGHV�\�
HPSUHVD�� (Q� WDO� VHQWLGR�� VH� HVSHUD� PHFDQLVPRV� OHJDOHV� SDUD� OD�
SURPRFLyQ�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�HVRV�DJHQWHV�GHO�GHVDUUROOR��
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ORV�TXH�VHUYLUiQ�GH�EDVH�SDUD�FUHDU�HVD�FXOWXUD�\�SDUD�TXH�VH�HVWDEOH]FD�
WDO�LQWHUDFFLyQ��
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�

� &LHQFLD��7HFQRORJtD�H�,QGXVWULD�SDUD�HO�DxR�������HQ�
HO�3HU~��
(YROXFLyQ�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�HQ�ORV���V�
�

(O�GHVDUUROOR�GH�XQ�SDtV�±HQWHQGLGR�FRPR�HO�PHMRUDPLHQWR�GH�
OD� FDOLGDG� GH� YLGD� GH� OD� SREODFLyQ±� VH� FRQVWUX\H� DSOLFDQGR� ORV�
FRQRFLPLHQWRV� FLHQWtILFRV� \� WHFQROyJLFRV�� D� WUDYpV� GH� ORV� GLYHUVRV�
VHUYLFLRV�\�SURGXFWRV�TXH� VH�RIUHFH�D� OD�VRFLHGDG��3DUD�DQDOL]DU� OD�
HYROXFLyQ�GH�OD�UHODFLyQ�HQWUH�OD�FLHQFLD��OD�WHFQRORJtD�FRQ�OD�LQGXVWULD��
OD� 6RFLHGDG� 3HUXDQD� GH� &LHQFLD� \� 7HFQRORJtD� �623(&<7��� OD�
6RFLHGDG�3HUXDQD�GH�)tVLFD��623(5),��\�HO�&DStWXOR�GH�,QJHQLHURV�
,QGXVWULDOHV�\�GH�6LVWHPDV�GHO�&ROHJLR�GH�,QJHQLHURV�GHO�3HU~��&,3���
HQ�������RUJDQL]DURQ�HO�6LPSRVLR�³&LHQFLD��7HFQRORJtD�H�,QGXVWULD�
SDUD�HO�DxR��������6,&,7,�������´�
�

'HVGH� OD� UHYROXFLyQ� LQGXVWULDO�� HQ� ,QJODWHUUD� \� )UDQFLD�� OD�
FLHQFLD�\�OD�WHFQRORJtD�KDQ�HVWDGR�HVWUHFKDPHQWH�UHODFLRQDGDV�FRQ�OD�
LQGXVWULD��6LQ�HPEDUJR��HV�GHVGH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;�TXH�
HVD�UHODFLyQ�VH�LQWHQVLILFy�SULPHUR�\�FDPELy�GH�QDWXUDOH]D�GHVSXpV��
&RPR� UHFRUGDED� 0DULR� 6DPDPp� HQ� HO� 6,&,7,� �� ����� OD� SULPHUD�
UHYROXFLyQ�LQGXVWULDO�VDOLy�GH�ODV�IiEULFDV�\�WDOOHUHV��PLHQWUDV�TXH�OD�GH�
DKRUD�QDFH�HQ�ODV�XQLYHUVLGDGHV��FRPR�SURGXFWR�GH�OD�LQYHVWLJDFLyQ�
FLHQWtILFD�\�WHFQROyJLFD��
�

(Q�HO�3HU~��GHVGH�KDFH�GpFDGDV�VH�YLHQH�EXVFDQGR�OD�UHODFLyQ�
HQWUH� OD� FLHQFLD�� OD� WHFQRORJtD�\� OD� LQGXVWULD��&DUORV�GHO�5tR�� HQ�HO�
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6,&,7,��������SODQWHDED�TXH�OD�FLHQFLD�\�OD�WHFQRORJtD�³VHUYtD�SDUD�
YLQFXODUQRV��SDUD�RFXSDU�LQWHOLJHQWHPHQWH�HO�WHUULWRULR�QDFLRQDO��SDUD�
ORJUDU� TXH� QXHVWURV� UHFXUVRV� QDWXUDOHV� DGTXLHUDQ� XQ� PD\RU� YDORU�
DJUHJDGR��SDUD�ORJUDU�TXH�OD�HQHUJtD�HVWp�DO�DOFDQFH�GH�WRGRV´���
�

$�SHVDU�GH�ORV�HVIXHU]RV�TXH�ODV�RUJDQL]DFLRQHV�SURIHVLRQDOHV�
KDQ� UHDOL]DGR�SDUD�SURPRYHU� OD�FLHQFLD�\� OD� WHFQRORJtD�HQ�HO�3HU~��
pVWDV�VH�HQFXHQWUDQ�EORTXHDGDV��*HUDUGR�5DPRV��HQ�HO�³6,&,7,������´��
UHFRUGDED�TXH�KDFtD����DxRV�TXH�VH�OH�YHQtD�SUHJXQWDQGR�TXp�KDFHU�\�
pO�VHJXtD�UHVSRQGLHQGR�OR�PLVPR��³HV�QHFHVDULR�GLUHFFLyQ�SROtWLFD�HQ�
FLHQFLD�\�WHFQRORJtD´��
�

(Q�ORV�GLH]�DxRV�TXH�VLJXLHURQ�D������QR�VH�KD�SURGXFLGR�XQ�
FDPELR� VXVWDQFLDO� GH� ODV� UHDOLGDGHV� HQ� ORV� GLYHUVRV� FDPSRV� GH� OD�
FLHQFLD��OD�WHFQRORJtD�\�OD�LQGXVWULD��
�

���� (QHUJtD�
�

8Q�WHPD�FUXFLDO�SDUD�HO�GHVDUUROOR�HV�OD�HQHUJtD��/D�SURGXFFLyQ�
GH�HQHUJtD� VH�KD�FHQWUDOL]DGR�VREUH� OD�KLGURHOHFWULFLGDG±� OD�TXH�VH�
PRVWUy�IUiJLO�DQWH�ORV�DFWRV�GH�VDERWDMH�GH�SULQFLSLRV�GH�ORV����R�DQWH�
ORV� GHVDVWUHV� FOLPDWROyJLFRV±�� 6REUH� HO� SUREOHPD� HQHUJpWLFR�� /XLV�
*DUFtD��HQ�HO�³6,&,7,������´��VHxDOy�TXH�HO������GHO�SRWHQFLDO�WRWDO�
FRUUHVSRQGH� DO� SRWHQFLDO� KLGURHOpFWULFR�� SHUR� TXH� VX� H[SORWDFLyQ�
UHTXHUtD�HTXLSDPLHQWRV�LPSRUWDGRV���$GHPiV��GLMR��ODV�FRQGLFLRQHV�
JHROyJLFDV� GHO� SDtV�� ORV� FRVWRV� GH� ODV� REUDV� KLGURHOpFWULFDV� VRQ�
PD\RUHV�TXH�HO�SURPHGLR�LQWHUQDFLRQDO���
�

/XLV�*DUFtD�1~xH]��UHILULpQGRVH�DO�WHPD�GHO�JDV��RSLQy�TXH�HV�
XQ� SRWHQFLDO� TXH� GHEH� VHU� H[SORWDGR� UDFLRQDOPHQWH�� FRQ� WpFQLFD��
HVIXHU]R�\�FUHDWLYLGDG��'HEHPRV�UHFRQRFHU�ORV�OtPLWHV�GH�OD�FDSDFLGDG�
WHFQROyJLFD��GH�DKRUUR�\�GH�ILQDQFLDPLHQWR��SHUR�WHQHPRV�TXH�XVDU�
HVTXHPDV� GH� DKRUUR� \� ILQDQFLDPLHQWR� FRPSDWLEOHV� FRQ� QXHVWUD�
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FDSDFLGDG�GH�JHVWLyQ�\�SUHYLVLyQ�GHO�IXWXUR��
�

/D�JHRWHUPLD��VHJ~Q�1~xH]��HV�XQD�GH�ODV�IXHQWHV�PiV�FDUDV�HQ�
HO� PXQGR�� HQ� WpUPLQRV� UHODWLYRV�� 6LQ� HPEDUJR�� OD� UHJLRQDOL]DFLyQ�
SXHGH�FDPELDU�OD�VLWXDFLyQ��6L�OD�5HJLyQ�GHO�6XU�GLHUD�SULRULGDG�DO�
SRWHQFLDO� JHRWpUPLFR�� SRGUtD� HYDOXDUVH� ORV� UHFXUVRV� D� QLYHOHV�
FRPHUFLDOHV��(Q�������VH�VLJXH�HVWXGLDQGR�HVD�SRWHQFLDOLGDG��
�

0DQIUHG� +RUQ�� UHILULpQGRVH� DO� SUREOHPD� HQHUJpWLFR�� PiV�
HVSHFtILFDPHQWH�DO�WHPD�GH�OD�HQHUJtD�VRODU��GLMR�TXH�pVWH�QR�HUD�XQ�
SUREOHPD�FLHQWtILFR�WHFQROyJLFR��TXH�HUD�XQ�SUREOHPD�ILQDQFLHUR��(Q�
������ OD� HQHUJtD� VRODU� KD� VHUYLGR� SDUD� EULQGDU� HQHUJtD� D� DOJXQRV�
SXHEORV�DLVODGRV��FRPR�SRU�HMHPSOR�OD�LVOD�7DTXLOH�GHO�7LWLFDFD��
�

(Q� ������ VH� KD� FRQVWUXLGR� FHQWUDOHV� KLGURHOpFWULFDV� TXH�
VDWLVIDFHQ�ODV�QHFHVLGDGHV��(Q�HVH�PDUFR��ODV�HPSUHVDV�PLQHUDV�\D�QR�
UHTXLHUHQ�JUXSRV�HOHFWUyJHQRV���
�

3RU�RWUR�ODGR��KR\�VH�H[SORWD�HO�\DFLPLHQWR�GH�$JXD\WtD�\�VH�
HVSHUD�HQ�XQ�IXWXUR�PHGLDWR�OD�H[SORWDFLyQ�GHO�JDV�&DPLVHD���
�

���� 0LQHUtD�
�

/D� PLQHUtD� KD� VLGR� GHVDUUROODGD� GHVGH� OD� pSRFD� GH� ODV�
FLYLOL]DFLRQHV�SUHLQFDV�\���SRU�PXFKR�WLHPSR��WXYR�QLYHO�HPStULFR��6LQ�
HPEDUJR��0DULR�6DPDPp�%RJJLR��HQ�HO�³6,&,7,������´��KL]R�QRWDU�
TXH�OD�PLQHUtD�\�OD�PHWDOXUJLD��HQ�������\D�WHQtDQ�UDtFHV�FLHQWtILFDV�\�
WHFQROyJLFDV��TXH�OD�H[WUDFFLyQ�HVWDED�DOWDPHQWH�WHFQLILFDGD��\�TXH�
KDEtD� OOHJDGR� LQFOXVR� D� ORV� IRQGRV� PDULQRV�� FRQ� WHFQRORJtD� SDUD�
ORFDOL]DU� QyGXORV� GH� PDQJDQHVR�� H[WUDHUORV� \� SURFHVDUORV�� +DEtD�
OOHJDGR��SRU�RWUR�ODGR��OD�HUD�GH�OD�FHUiPLFD�\�HO�GLVHxR�GH�PDWHULDOHV�
FRQ�FDUDFWHUtVWLFDV�DGHFXDGDV�D�QXHVWUDV�QHFHVLGDGHV��
�
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0DULR�6DPDPp��TXH�HQ������HUD�0LQLVWUR�GH�(QHUJtD�\�0LQDV��
SODQWHy�HO�3URJUDPD�GH�'HVDUUROOR�0LQHUR�1DFLRQDO��HO�TXH�SUHWHQGtD�
UHHPSOD]DU� ORV� DQWLJXRV� HQFODYHV� SRU� VLVWHPDV� LQWHJUDGRUHV�GH� ORV�
GLYHUVRV�HOHPHQWRV�GHO�HQWRUQR���
�

$FWXDOPHQWH���ODV�HPSUHVDV�PLQHUDV�KDQ�FDPELDGR�GH�DFWLWXG��
(Q�<DQDFRFKD��SRU�HMHPSOR��ODV�HPSUHVDV�1HZPRQW�\�%XHQDYHQWXUD��
QR�WLHQHQ�FDPSDPHQWRV��HO�SHUVRQDO�YLYH�HQ�&DMDPDUFD��/D�HPSUHVD�
3LHULQD�� GH� � OD� $PHULFDQ� %DUULFN�� WDPSRFR� WLHQH� FDPSDPHQWR�� HO�
SHUVRQDO�YLYH�HQ�+XDUD]��(VWD�LQWHJUDFLyQ�GHO�SHUVRQDO�PLQHUR�D�OD�
FLXGDG�YD�JHQHUDQGR�SURFHVRV�VRFLRHFRQyPLFRV�GLIHUHQWHV�D�ORV�TXH�
SHUVLVWtDQ� HQ� ORV� HQFODYHV�� (Q� WLHPSRV� SDVDGRV�� OD� UHODFLyQ� GH� ODV�
HPSUHVDV�PLQHUDV�FRQ�ORV�SXHEORV�HUD�GH�SDWHUQDOLVPR��D�WUDYpV�GH�
GRQDFLRQHV��+R\��OD�WHQGHQFLD�HV�LQGXVWULDOL]DU�OD�UHJLyQ��UHIRUHVWDU��
KDFHU�XQ�EXHQ�PDQHMR�GH�ERVTXHV��WUDEDMDU�OD�PDGHUD��HWFpWHUD��(VR�HV�
SRU�OR�PHQRV�HQ�WHRUtD��6LQ�HPEDUJR��D~Q�H[LVWHQ�UHFODPRV�GHELGR�DO�
GLVWRUVLyQ� TXH� OD� DFWLYLGDG� PLQHUD� JHQHUD� HQ� ORV� SXHEORV� EDMR� VX�
LQIOXHQFLD��
�

/DV�HPSUHVDV�PXOWLQDFLRQDOHV�KDQ�GDGR�GLYHUVRV�WUDWRV�D�ODV�
SREODFLRQHV�DIHFWDGDV�SRU�OD�RFXSDFLyQ�GH�VXV�WLHUUDV��(Q�<DQDFRFKD��
ORV� KDELWDQWHV� GH� ODV� WLHUUDV� TXH� VH� GHGLFDEDQ� DO� SDVWRUHR� IXHURQ�
LQGXFLGRV�D�YHQGHU�VXV�WLHUUDV�D�SUHFLRV�LUULVRULRV��+R\��HVRV�DQWLJXRV�
SDVWRUHV� VH� HQFXHQWUDQ� HQ� OD� SREUH]D� DEVROXWD�� (Q� +XDUD]�� ORV�
SREODGRUHV� VHUiQ� XELFDGRV� HQ� XQD� XUEDQL]DFLyQ� FRQVWUXLGD� SRU� OD�
HPSUHVD��OD�TXH�OHV�GDUi��DGHPiV��XQ�SXHVWR�GH�WUDEDMR�HQ�OD�PLQD��
�

/D� SURPRFLyQ� GH� OD� PLQHUtD� KD� GDGR� OXJDU� DO� LQJUHVR� GH�
HPSUHVDV� PXOWLQDFLRQDOHV� LQWHQVLYDV� HQ� FDSLWDO�� RSHUDFLRQHV�
DXWRPDWL]DGDV�� HQWUH� RWURV� DYDQFHV� WpFQLFRV�� GLVPLQX\HQGR�
GUiVWLFDPHQWH�HO�UHTXHULPLHQWR�GH�PDQR�GH�REUD���
�

(O�(VWDGR�VH�HVIXHU]D�SRU�EULQGDU�ODV�PD\RUHV�IDFLOLGDGHV�SDUD�
HO� LQJUHVR� GH� FDSLWDOHV� HQ� PLQHUtD�� *XLOOHUPR� %DOFi]DU�� FRPR�
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SUHVLGHQWH� GHO� ,QVWLWXWR� *HROyJLFR� 0LQHUR� \� 0HWDO~UJLFR�
�,1*(00(7���HQ�������GDED�SULRULGDG�D�OD�HVWUXFWXUDFLyQ�GH�OD�FDUWD�
JHROyJLFD�QDFLRQDO��OD�TXH�SURGXFH�LQIRUPDFLyQ�SDUD�ODV�HPSUHVDV�TXH�
GHVHDQ�LQYHUWLU�HQ�PLQHUtD��(O�(VWDGR�OOHYDED�ORV�SUR\HFWRV�KDVWD�ODV�
SXHUWDV� GH� OD� H[SORWDFLyQ�� SDUD� HQWUHJDUORV� D� ODV� HPSUHVDV�� 6LQ�
HPEDUJR��%DOFi]DU�ODPHQWDED�TXH�HO�,1*(00(7�QR�UHFLELHUD�DOJR�GH�
HVDV�HPSUHVDV�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�DYDQ]DGDV��
�

3DUD�LQFHQWLYDU�ODV�LQYHVWLJDFLRQHV�PLQHUDV�\�PHWDO~UJLFDV��HQ���
����*XLOOHUPR�%DOFi]DU��SURSXVR�OR�VLJXLHQWH��
�
� HVWDEOHFHU� XQ� SRUFHQWDMH� GH� UHJDOtDV� GH� H[SORWDFLyQ� GH� ORV�

\DFLPLHQWRV��SDUD�HO�ILQDQFLDPLHQWR�GHO�,1*(00(7��
�
� DFWXDOL]DU�FRQ�XUJHQFLD�ORV�SUR\HFWRV�VREUH�HO�FDUEyQ��
�
� HVWDEOHFHU�FHQWURV�GH�DFRSLR�GH�PLQHUDOHV��HQ�]RQDV�FHUFDQDV�D�

\DFLPLHQWRV�DILQHV��TXH�SXHGDQ��HQ�XQ�IXWXUR�FHUFDQR��VHUYLU�GH�
]RQD�GH�DEDVWHFLPLHQWR�D�UHILQHUtDV��

�
� KDFHU� OR�QHFHVDULR�SDUD�TXH� HQ� HO� DxR�������\D�QR�VH�H[SRUWH�

FRQFHQWUDGRV��SRUTXH�HQ�HOORV��VH�YD�HVFRQGLGD�OD�ULTXH]D��
�

¢4Xp�SDVy�HQ�OD�GpFDGD�TXH�VLJXLy�D�HVDV�SURSXHVWDV"�
�
� GHVGH�������HO�,1*(00(7�WLHQHQ�IRQGRV�GH�ORV�GHUHFKRV�GH�

YLJHQFLD�GH�ODV�FRQFHVLRQHV�PLQHUDV��HO�0LQLVWHULR�GH�(QHUJtD�\�
0LQDV�\�ORV�JRELHUQRV�ORFDOHV�WLHQHQ�RWURV�SRUFHQWDMHV��

�
� VH�FLIUD�HVSHUDQ]DV�HQ�OD�H[SORWDFLyQ�GHO�\DFLPLHQWR�GH�&DPLVHD��
�
� KD� DXPHQWDGR� DOJR� OD� FDSDFLGDG� GH� UHILQDFLyQ� HQ� ,OR�� \�

&DMDPDUTXLOOD�KD�DPSOLDGR�VX�FDSDFLGDG�HQ�HO������
�
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� HQ� FLHUWD� IRUPD�� VH� KD� PDQWHQLGR� ORV� FHQWURV� GH� DFRSLR�� ORV�
FRQFHQWUDGRV�VRQ�WUDVODGDGRV�D�FHQWURV�GH�HPEDUTXH�R�D�RWUDV�
UHILQHUtDV��

�
6LQ� HPEDUJR�� VH� KD� KHFKR� PX\� SRFR� HQ� LQYHVWLJDFLyQ� SDUD�

H[SRUWDU� PiV� TXH� FRQFHQWUDGRV�� WHPD� TXH� WLHQH� TXH� YHU� HQ� JUDQ�
PHGLGD�FRQ�OD�PHWDOXUJLD��
�

���� 0HWDOXUJLD�
�

/D� LQYHVWLJDFLyQ� HQ� PHWDOXUJLD� HVWDED�� HQ� ������ HQ� JUDQ�
PHGLGD��EDMR�OD�UHVSRQVDELOLGDG�GHO�,1*(00(7��(O�,1*(00(7�
FRQWDED�FRQ�XQD�SODQWD�SLORWR�GH�VHJUHJDFLyQ�GH�PLQHUDOHV�R[LGDGRV��
TXH�HVWDED�XELFDGD�HQ�OD�SODQWD�GH�]LQF�GH�&DMDPDUTXLOOD��\�TXH�IXH�
FRQVWUXLGD� FRQ� D\XGD�GH� OD�0LVLyQ�-DSRQHVD��$O� ODGR�VH�SXVR�XQD�
SODQWD�GH� WRVWDFLyQ�� TXH�� SRU�PHGLR�GH� HOHYDFLyQ�GH� WHPSHUDWXUDV��
VHUYtD�SDUD�WRVWDU�\�VXEOLPDU�ORV�PLQHUDOHV�GDxLQRV��SDUD�OXHJR�H[WUDHU�
ORV�PHWDOHV� R�PLQHUDOHV� EHQHILFLRVRV�� �(VWD� SODQWD� VH� SULYDWL]y� HQ�
������\�SDVy�D�XQD�HPSUHVD�FDQDGLHQVH���
�

$FWXDOPHQWH�� ORV� ODERUDWRULRV� \� XQD� SODQWD� GH� IORWDFLyQ��
SHUWHQHFLHQWHV� DO� ,1*(00(7� \� TXH� SUHVWDEDQ� VHUYLFLRV� HQ� ORV�
WHUUHQRV�GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�,QJHQLHUtD��81,���KDQ�VLGR�
FHGLGRV�D�HVD�XQLYHUVLGDG��8QD�SODQWD�GH�IORWDFLyQ�\�XQD�SODQWD�GH�
WRVWDFLyQ�VH�KDQ�FHGLGR�D�OD�8QLYHUVLGDG�GH�6DQ�0DUFRV��SHUR�WRGDYtD�
QR�VH�SRQHQ�HQ�RSHUDFLyQ��
�

/DV�SODQWDV�GH�IORWDFLyQ�GHO�%DQFR�0LQHUR�IXHURQ�WUDQVIHULGDV�
D� YDULDV� XQLYHUVLGDGHV� QDFLRQDOHV�� (O� WDPDxR� GH� HVWDV� SODQWDV� HV�
DSURSLDGR�SDUD�SHTXHxD�PLQHUtD��/D�8QLYHUVLGDG�6DQWLDJR�$QW~QH]�GH�
0D\ROR�GH�+XDUD]� WLHQH�XQD�SODQWD�GH���� WRQHODGDV�\�RWUD�GH�����
WRQHODGDV�GH�SURGXFFLyQ�SRU�GtD��8QD�GH�HOODV�KD�VLGR�DOTXLODGD�D�XQD�
HPSUHVD�SULYDGD��OD�TXH�OD�KD�SXHVWR�HQ�RSHUDFLyQ��/D�8QLYHUVLGDG�GH�
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+XDQFD\R�\�OD�8QLYHUVLGDG�GH�7UXMLOOR�WLHQHQ�RWUDV�SODQWDV�VLPLODUHV��
�

(Q�HO�FDPSR�GH�OD�PHWDOXUJLD��-RVp�9LGDOyQ��GHO�%DQFR�0LQHUR�
SODQWHy�ORV�VLJXLHQWHV�GHVDItRV��
�
� DXPHQWDU� OD� SURGXFWLYLGDG� PHGLDQWH� OD� PRGHUQL]DFLyQ� GH� ORV�

VLVWHPDV��OD�RSWLPL]DFLyQ�\�FRQWURO�GH�SURFHVRV���

� GLYHUVLILFDU� OD� SURGXFFLyQ�� DEDUFDQGR� QXHYRV� PDWHULDOHV��
SURGXFWRV�\�VXESURGXFWRV�±SRU�HMHPSOR��GDU�PD\RU�LPSXOVR�D�ORV�
PLQHUDOHV�QR�PHWiOLFRV±��GH�ORV�FXDOHV�WHQHPRV�UHVHUYDV��FRPR�ORV�
IRVIDWRV��ORV�FRPSXHVWRV�GH�SRWDVLR��HO�PDJQHVLR�\�VXV�GHULYDGRV��
7DPELpQ� VH� WUDWDED� GH� DSR\DU� HO� GHVDUUROOR� GH� PDWHULDOHV�
FHUiPLFRV���

� HOHYDU� HO� JUDGR� GH� HODERUDFLyQ� ±GHMDQGR� JUDGXDOPHQWH� OD�
SURGXFFLyQ�VyOR�GH�FRQFHQWUDGRV�\�PHWDOHV±�KDFLD�OD�REWHQFLyQ�GH�
DOHDFLRQHV� \� FRPSXHVWRV� SDUD� OXHJR� SDVDU� D� OD� SURGXFFLyQ� GH�
PDQXIDFWXUDV���

� VXVWLWXLU� LQVXPRV� TXH� OD� LQGXVWULD� LPSRUWD� HQ� YRO~PHQHV�
FRQVLGHUDEOHV��H

� LQLFLDU� OD� LQYHVWLJDFLyQ� \� GHVDUUROOR� VREUH� OD� SURGXFFLyQ� GH�
PDWHULDOHV�DYDQ]DGRV��WDOHV�FRPR�ODV�VXSHU�DOHDFLRQHV��PDWHULDOHV�
FHUiPLFRV��VHPLFRQGXFWRUHV��DLVODGRUHV��HWFpWHUD��

�
+R\� HQ� GtD�� PXFKDV� GH� HVWDV� FRVDV� HVWiQ� HVWDQFDGDV�� &RQ� OD�

SULYDWL]DFLyQ��\�HO�LQJUHVR�GH�FDSLWDOHV��ODV�JUDQGHV�HPSUHVDV�YLHQHQ�D�
H[SORWDU� ORV� UHFXUVRV� \� WUDHQ� SUiFWLFDPHQWH� WRGD� OD� WHFQRORJtD�
QHFHVDULD�� VyOR� QHFHVLWDQ� SURIHVLRQDOHV� \� WpFQLFRV� SHUXDQRV�� \� HQ�
Q~PHUR�OLPLWDGR��(O�,1*(00(7�HVWi�DERFDGR�H[FOXVLYDPHQWH�D�OD�
FDUWD� JHROyJLFD�� /D� PLQHUtD�� FRQ� FDVL� ���� GH� ODV� H[SRUWDFLRQHV�
QDFLRQDOHV�RFXSD�VyOR�HO����GH�OD�SREODFLyQ�HFRQyPLFDPHQWH�DFWLYD��
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/DV� LQYHUVLRQHV� H[WHUQDV� HQ� PLQHUtD� SHUXDQD� WLHQGHQ� D� OD�
H[WUDFFLyQ�\��D�OD�FRQFHQWUDFLyQ�GHO�PLQHUDO��SDUD�UHILQDUOR�HQ�SODQWDV�
GH�VXV�SDtVHV�GH�RULJHQ��(OOR�HV�PXFKR�PiV�UHQWDEOH�TXH�LQVWDODU�XQD�
SODQWD�GH�UHILQDFLyQ�HQ�HO�3HU~��/RV�FRQFHQWUDGRV�GH�$QWDPLQD�LUiQ�D�
&DQDGi��'H�HVD�IRUPD��OD�SDUWLFLSDFLyQ�GHO�3HU~�HQ�HO�SURFHVR�PLQHUR��
FDGD�YH]�HVWi��OLPLWDQGR�PiV�D�OD�H[WUDFFLyQ�SULPDULD��
�

���� $JURLQGXVWULD�
�

/D� SURGXFFLyQ� \� HO� SURFHVDPLHQWR� GH� DOLPHQWRV� KDQ� VLGR�
SUHRFXSDFLyQ�GHVGH�WLHPSRV�SUHLQFDV��HQ�ORV�TXH�VH�GRPLQDED�WpFQLFDV�
GH� YDORU� KR\� UHFRQRFLGR� SRU� ORV� HQWHQGLGRV� HQ� OD� PDWHULD�� (Q� OD�
DFWXDOLGDG��OD�WHFQRORJtD�KD�LQJUHVDGR�PX\�SRFR�DO�FDPSR��\�FXDQGR�OR�
KD�KHFKR�KD�VLGR�HQ�IRUPD�KHWHURJpQHD��-RUJH�$UWXUR�3RUWRFDUUHUR��HQ�
HO� ³6,&,7,� �� ���´�� FULWLFy� OR� TXH� OODPy� OD� ³WUDFWRUL]DFLyQ´� GH� OD�
DJULFXOWXUD�� OD� TXH� KD� VLJQLILFDGR� ³XQ� GHVSHUGLFLR� WUHPHQGR� GH�
FDSLWDOHV�� SRUTXH� PXFKDV� iUHDV� QR� QHFHVLWDQ� WUDFWRU�� \� QR� VH� KD�
SURGXFLGR�HOHPHQWRV�PHFiQLFRV�TXH�SXHGDQ�IXQFLRQDU�SRU�WUDFFLyQ�
DQLPDO´��&RPR�HMHPSOR��3RUWRFDUUHUR�VHxDODED�TXH�HQ�XQ�FDPSR�GH�
HVSiUUDJRV�� HO� DUDGR� WLHQH� YHQWDMDV� VREUH� ORV� WUDFWRUHV�� 2WUR� FDVR�
VLPLODU�HV�FRQVWLWXLGR�SRU�ORV�VLVWHPDV�GH�DXWRPDWL]DFLyQ��ORV�TXH�QR�
VH�GRPLQD�FRPSOHWDPHQWH��HQ�WDO�VHQWLGR��pO�GHPDQGDED�³LPSHGLU�TXH�
VH�DGTXLHUDQ�URERWV�SDUD�HVWDU�SDUDOL]DGRV�SRU�IDOWD�GH�VRIWZDUH´��
�

7HyILOR� $OLDJD� PHQFLRQDED� TXH� OD� SDUWLFLSDFLyQ� GH� OD�
DJURLQGXVWULD� HQ� ORV� DOLPHQWRV� SHUXDQRV� HV� GHO� RUGHQ� GHO� �����
PLHQWUDV�TXH�HQ�HO�*UXSR�$QGLQR�HV������\�XQRV�����HQ�ORV�SDtVHV�
GHVDUUROODGRV��(O�����GH�OD�DJURLQGXVWULD�HVWi�HQ�OD�&RVWD�\��GH�HVH��
����HVWi�HQ�/LPD�\�&DOODR��(O����GH�ODV�HPSUHVDV�JUDQGHV�WLHQHQ�HO�
����GH�OD�SURGXFFLyQ��/DV�JUDQGHV�LQGXVWULDV�VRQ�LQWHQVLYDV�HQ�FDSLWDO�
\�XWLOL]DQ�PDWHULD�LPSRUWDGD�SDUD�XQ�FRQVXPR�LQWHUQR��(O�UHVWR�WLHQH�
WHFQRORJtD�REVROHWD��
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�
(Q�������7HyILOR�$OLDJD�SURSRQtD��

�
� VLPSOLILFDU� OD� DGPLQLVWUDFLyQ� GH� ORV� LQVWLWXWRV�� SDUD� TXH� pVWRV�

SHUPLWDQ�OD�UiSLGD�REWHQFLyQ�GH�ORV�UHFXUVRV�SDUD�OD�LQYHVWLJDFLyQ��
�
� ORJUDU�TXH�ORV�SURIHVRUHV�GH�ODV�XQLYHUVLGDGHV�VHDQ�LQYHVWLJDGRUHV��
�
� RULHQWDU�OD�LQYHVWLJDFLyQ�KDFLD�ODV�PDWHULDV�SULPDV�GH�DOWD�FDOLGDG��

SDUD� YDORUDU� ORV� SURGXFWRV� QDWXUDOHV� QDFLRQDOHV� \� D� ODV�
ELRWHFQRORJtDV��ODV�TXH�VRQ�IXQGDPHQWDOHV�SDUD�HO�GHVDUUROOR�GHO�
DJUR��

�
+R\�� HO� SRUFHQWDMH� GHO� FRPSRQHQWH� GH� DJURLQGXVWULD� HQ� ORV�

DOLPHQWRV�HV�XQ�SRFR�PD\RU�TXH�HQ�������SHUR�QR�HQ�XQD�SURSRUFLyQ�
DGHFXDGD��0LHQWUDV�WDQWR��&KLOH�KD�SDVDGR�D������(Q�3HU~�VH�H[SRUWD�
IUXWRV� HQ�EUXWR�� FRQJHODGRV�� FRQ�SRFR�YDORU�DJUHJDGR��(Q�PXFKRV�
FDVRV��LPSRUWDU�HV�PiV�EDUDWR�TXH�FRVHFKDU�HQ�HO�3HU~��
�

3HGUR�&DUULOOR�� HQ� HO�6,&,7,�������� RSLQDED�TXH�GHELHUD�GDUVH�
SULRULGDG�HO�WUDWDPLHQWR�SRVFRVHFKD�GH�IUXWDV��HPEDODMH�GH�SURGXFWRV�
DJUtFRODV��GH�IUXWDV�\�GH�YHUGXUDV�SDUD�H[SRUWDFLyQ�R�GH�WUDVODGR�GH�
]RQDV�GH�FHMD�GH�6HOYD�R�0RQWDxD�KDFLD�/LPD��7DPELpQ�GHEHPRV�
FRQVLGHUDU�DOPDFHQDMH�KLSREiULFR��FRPR�OR�KD�KHFKR�&RORPELD��GHFtD�
&DUULOOR��
�

���� ,QGXVWULD�TXtPLFD�IDUPDFpXWLFD�
�

(Q� HO� FDPSR� GH� OD� LQGXVWULD� TXtPLFD� IDUPDFpXWLFD�� HQ� HO�
³6,&,7,� �� ���´�� 6LPyQ� 3pUH]� $OYD� KL]R� QRWDU� TXH� HQ� ����� VH�
LPSRUWDQ� ORV� �� ���� HVSHFtILFRV� TXH� VH� XVDQ� SDUD� IDEULFDU� ODV�
PHGLFLQDV�� (O� FRVWR� GH� OD� PDWHULD� SULPD� GH� OD� HVSHFLDOLGDG�
IDUPDFpXWLFD� HV� GH� ���� D� ���� GHO� FRVWR� WRWDO�� &RPR� SXQWR� GH�
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FRPSDUDFLyQ�� ORV� HVSHFtILFRV� HQ� %UDVLO� VRQ� ��� ���� GH� PDUFD�� HQ�
&RORPELD�VRQ���������HQ�6XL]D�H�,WDOLD�VRQ��������\�HQ�$OHPDQLD�VRQ�
�������

(UQHVWR� 0HOJDU� UHVXPtD� OD� VLWXDFLyQ� GH� OD� LQGXVWULD�
IDUPRTXtPLFD� GLFLHQGR� TXH� WRGR� VH� UHGXFH� D� WUDHU� LQVXPRV��
WDEOHWHDUORV��DPSROOHWDUORV�R�HQFDSVXODUORV�\�HQYDVDUORV��(O�GHIHFWR�HV�
TXH�HQ�HO�3HU~�QXQFD�VH�GHVDUUROOy�OD�LQGXVWULD�TXtPLFD�EiVLFD�\��SRU�OR�
WDQWR��QR�WHQHPRV�ORV�LQVXPRV�IXQGDPHQWDOHV���
�

(Q� OD� LQGXVWULD�TXtPLFD� IDUPDFpXWLFD�� HQ�������3pUH]�$OYD�
HVSHUDED�TXH��HQ�HO������HO�SDtV�SURGXMHUD�DQWLELyWLFRV�GH�VHJXQGD�
JHQHUDFLyQ�� 3ODQWHDED� OD� QHFHVLGDG� GH� FHQWURV�GH� LQYHVWLJDFLyQ�GH�
H[FHOHQFLD�HQ�TXtPLFD�IDUPDFpXWLFD��
�

¢4Xp� SRGHPRV� KDFHU� SDUD� DFRUWDU� HVWH� UHWUDVR"�� (VWDPRV�
OOHJDQGR� WDUGH� D� OD� LQGXVWULD� TXtPLFD� EiVLFD� GHFtD� 0HOJDU�� SHUR�
GHEHPRV�DSRVWDU�SRU�OD�FLHQFLD�PRGHUQD��OD�ELRWHFQRORJtD��FRQ�OD�TXH�
VH� SXHGH� SDVDU� PX\� UiSLGDPHQWH� GH� OD� LQYHVWLJDFLyQ� EiVLFD� D� OD�
LQYHVWLJDFLyQ� DSOLFDGD�� 3DUD� HPSH]DU�� GHEHPRV� FRQWDU� QXHYRV�
SURIHVLRQDOHV� TXH� WUDEDMHQ� HQ� HTXLSR�� ELyORJRV�� PLFURELyORJRV��
TXtPLFRV��LQJHQLHURV��FDSDFHV�GH�GHVDUUROODU�HVWDV�QXHYDV�iUHDV��(V�
GHFLU�� H[LVWH� XQ� WUDEDMR� PX\� JUDQGH� SDUD� QXHVWURV� LQVWLWXWRV� \�
XQLYHUVLGDGHV��ORV�TXH�GHEHQ�DEDQGRQDU�OD�PDQHUD�FOiVLFD�GH�IRUPDU�
SURIHVLRQDOHV��SURSRQtD�0HOJDU��
�

0DUFR�$QWRQLR�*DUULGR�0DOR��HQ�HO�³6,&,7,������´��DSRVWDED�
SRU�HO�HVWDEOHFLPLHQWR�GH�FHQWURV�VHOHFWRV�GH�IRUPDFLyQ��FHQWURV�GH�
LQYHVWLJDFLyQ� DOWDPHQWH� FDOLILFDGRV��(VWR� OR� SXHGHQ� KDFHU� VyOR� ODV�
XQLYHUVLGDGHV�� SRUTXH� QR� H[LVWH� OD� YROXQWDG� SROtWLFD� TXH� SUR\HFWH�
QXHYRV�LQVWLWXWRV��*DUULGR�VXJHUtD�D�ORV�MyYHQHV�RULHQWDUVH�KDFLD�ORV�
DVSHFWRV�GH�FRQWURO�GH�FDOLGDG��(Q�FRQWURO�GH�FDOLGDG�HV�XQD�DFWLYLGDG�
SROLYDOHQWH� PX\� H[LJHQWH�� HQ� OD� TXH� LQWHUYLHQHQ� ELyORJRV��
IDUPDFpXWLFRV��PpGLFRV��YHWHULQDULRV��HQWUH�RWURV���
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�
¢4Xp�KD�SDVDGR�HQ�OD�GpFDGD�GH�ORV���V"��(Q�HO������QR�KD\�XQ�

FHQWUR�GH�LQYHVWLJDFLyQ�GH�H[FHOHQFLD��/DV�XQLYHUVLGDGHV�QR�SXHGHQ�
UHPXQHUDU�DGHFXDGDPHQWH�D�VXV�SURIHVRUHV��$�SHVDU�GH�TXH�HO��3HU~��
KDVWD�������HUD�HO�~QLFR�H[SRUWDGRU�GH�6(,6�$3$�HQ�$PpULFD�/DWLQD��
HQ�������6,148,6$��OD�HPSUHVD�SHUXDQD�TXH�SURGXFtD�PDWHULD�SULPD�
SDUD� DQWLELyWLFRV� GH� SULPHUD� JHQHUDFLyQ�� IXH� FRPSUDGD� SRU� XQD�
HPSUHVD�KRODQGHVD��/D�6(,6�$3$�\D�QR�VH�SURGXFH�\�OD�SODQWD�IXH�
GHVPDQWHODGD��

�
6HJ~Q�GDWRV�GHO�&ROHJLR�4XtPLFD��GHVGH������D������HQ�HO�

3HU~�GHVDSDUHFLHURQ�����OR�TXH�UHSUHVHQWD�XQ�UHWURFHVR�GH����DxRV��
6yOR�TXHGDQ����ODERUDWRULRV��6yOR�HO�����GH�ORV�SURIHVLRQDOHV�
TXtPLFR�IDUPDFpXWLFRV�SHUXDQRV�WUDEDMD�HQ�HVWH�UXEUR��/DV�
HPSUHVDV�%D\HU��*U�QHQWKDO�\�5RFKH�KDQ�GHMDGR�GH�IDEULFDU�
PHGLFDPHQWRV�HQ�HO�3HU~�SDUD�LPSRUWDUORV�GH�$UJHQWLQD��0p[LFR��
(O�3HU~�QR�H[SRUWD�PHGLFDPHQWRV��
�

���� %LRWHFQRORJtDV�
�

(Q�HO�FDPSR�GH�ODV�ELRWHFQRORJtDV��0DUFHO�*XWLpUUH]��HQ�������
RSLQDED� TXH� OD� H[SORVLyQ� GH� ODV� ELRWHFQRORJtDV� DIHFWDUi� DO� 3HU~��
SRUTXH�YDULRV�SURGXFWRV�H[SRUWDGRV�LEDQ�D�VHU�UHHPSOD]DGRV�SRU�RWURV��
JHQHUDGRV�HQ�ODERUDWRULRV�H[WUDQMHURV��(O�D]~FDU��SRU�HMHPSOR��\D�HV�
UHHPSOD]DGR� SRU� HGXOFRUDQWHV� SURGXFLGRV� D� SDUWLU� GHO� DOPLGyQ��
VHxDODED�0HOJDU��
�

0HOJDU�$GYLUWLy�TXH�HPSUHVDV�WUDQVQDFLRQDOHV�HQRUPHV�FRPR�
OD�'XSRQW�\�OD�0RQVDQWR��KDEtDQ�DFDSDUDGR�OD�SURGXFFLyQ�GH�VHPLOODV�
PHMRUDGDV��(Q�PXFKRV�FDVRV�WHQHPRV�TXH�FRPSUDU�HVDV�VHPLOODV��ODV�
TXH�HVWiQ�EDMR�SDWHQWH�LQWHUQDFLRQDO��(V�PiV��QR�VyOR�VH�WUDWD�GH�OD�
QXHYD� VHPLOOD�� VLQR� HO� SDTXHWH� WHFQROyJLFR� LQFOXLGR�� (V� GHFLU��
IHUWLOL]DQWHV�HVSHFLDOHV��LQVHFWLFLGDV�HVSHFLDOHV��PDTXLQDULD�HVSHFLDO��
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HWFpWHUD��6HJ~Q�*XWLpUUH]��HO�3HU~�SRGtD�SURGXFLU�iFLGR�FtWULFR��HO�TXH�
HQ������VH�HVWDED�LPSRUWDQGR��

�
(QWUH�ORV�SUREOHPDV�TXH�*XWLpUUH]�LGHQWLILFDED�HQ�HO�GHVDUUROOR�

GH�OD�ELRWHFQRORJtD�SRGHPRV�PHQFLRQDU��
�
� IDOWD�GH�JHQWH�FDSDFLWDGD��
�
� UHPXQHUDFLRQHV�LUULVRULDV�GH�ORV�LQYHVWLJDGRUHV��
�
� SUHVXSXHVWRV�SUiFWLFDPHQWH�QXORV��
�
� VHULDV�OLPLWDFLRQHV�HQ�LQIUDHVWUXFWXUD���

� OLPLWDFLRQHV�HQ�LQIRUPDFLyQ�ELRWHFQROyJLFD���

� FRPSHWHQFLD�SRU�UHFXUVRV�GH�PXFKRV�SUR\HFWRV�GHO�PLVPR�WLSR��OR�
TXH�GDED�OXJDU�D�XQ�GHVSHUGLFLR�GH�GLQHUR��

�
� SRFR�XVR�GH�ORV�FRQRFLPLHQWRV�JHQHUDGRV�HQ�HO�SDtV��
�

3DUD�HYLWDU�TXH�ODV�FRVDV�VH�DJUDYDUDQ��0DUFHO�*XWLpUUH]��SURSRQtD�
XQD�VHULH�GH�PHGLGDV��
�
� VHJXLU�LPSRUWDQGR�DQWLELyWLFRV��SRU�VX�FDUiFWHU�VRFLDO��
�
� SURGXFLU�SRU�OR�PHQRV�SHQLFLOLQD��
�
� LQYHVWLJDU� WHPDV� UHODFLRQDGRV� FRQ� HO� VHFWRU� $JULFXOWXUD�� HQ�

HVSHFLDO�FRQ�OD�LQGXVWULD�D]XFDUHUD��H[SORUDU�SRVLELOLGDG�GH�PDWHULD�
SULPD�FRPR�ORV�DPLQROiFLGRV��HQWUH�HOORV��HO�FDVR�GH�OD�\XFD���

�
5HVSHFWR� D� PHGLGDV� D� IDYRU� GH� OD� FLHQFLD� \� OD� WHFQRORJtD��

*XWLpUUH]�RSLQDED�TXH�HUD�QHFHVDULR��
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�
� GHFLVLyQ�SROtWLFD�HQ�FLHQFLD�\�WHFQRORJtD��SUHYLD�FRQFHUWDFLyQ�GH�

JUXSRV�SROtWLFRV��
�
� FRPXQLFDFLyQ�LQGXVWULD�XQLYHUVLGDG��UHFRUGDED�TXH�pVWD�KDEtD�VLGR�

OD�EDVH�GHO�p[LWR�GH�ODV�ELRWHFQRORJtDV�HQ�ORV�SDtVHV�GHVDUUROODGRV��
\� HQ� SDtVHV� YHFLQRV�� FRPR� 9HQH]XHOD�� &RORPELD�� %ROLYLD��
(FXDGRU���

�
� HVWtPXORV� D� OD� LQGXVWULD�� FRPR� FDQFHODFLyQ� GH� LPSXHVWRV� SRU�

LQYHVWLJDFLyQ�\�GHVDUUROOR��SUHFLRV�GH�UHIXJLR��\�XQ�PRQWR�SDUD�
HVWLPXODU�D�HVWDV�HPSUHVDV��

�
� IRUWDOHFLPLHQWR�GH�OD�EDVH�FLHQWtILFD�LQWHUGLVFLSOLQDULD��
�
� IRUPDFLyQ�GH�SHUVRQDO�SDUD�HO�FRUWR��PHGLDQR�\�ODUJR�SOD]R��
�
� SULRUL]DFLyQ��HQ�HO�FRUWR�SOD]R��GHO�XVR�GH�OL[LYLDFLyQ�PLFURELDQD��
�
� GHVDUUROOR�OD�LQGXVWULD�OiFWHD�FRQ�LQGHSHQGHQFLD�GH�ODV�VHSDV��HQ�HO�

FDVR�GHO�\RJXUW��TXHVRV��HWFpWHUD���

� GHVDUUROOR�GH�WHFQRORJtDV�SDUD�HO�XVR�GHO�DOPLGyQ��VREUH�WRGR�SDUD�
DOJXQDV� IRUPDV� GH� IHUPHQWDFLyQ�� FRPR� VHUtDQ� SHQLFLOLQDV��
JOXWDPDWR��OLVLQD��

�
� GHVDUUROOR�� D� PHGLDQR� SOD]R�� GH� WHFQRORJtDV� SDUD� HO� XVR� GH� OD�

FHOXORVD�� UHFRQYHUVLyQ� GH� OD� LQGXVWULD� VXFURTXtPLFD�� OD�
FXOPLQDFLyQ�GH� OD� WHFQRORJtD�GHO�6(,6�$3$�SDUD�TXH�QR�KD\D�
GHSHQGHQFLD�GH�OD�LPSRUWDFLyQ�GH�OD�HQ]LPD��FRPR�HQWRQFHV�OD�
KDEtD��

�
� DPSOLDFLyQ�HO�PHUFDGR�GH�HQ]LPDV��
�
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� GHVDUUROOR�GH�OD�WHFQRORJtD�SDUD�OD�SURGXFFLyQ�GH�IHUWLOL]DQWHV�\�
SHVWLFLGDV�PLFURELDQRV��

� \� GHVDUUROODU� QXHYDV� YDFXQDV�� FX\D� LPSRUWDFLyQ� VH� HVWDED�
LQFUHPHQWDQGR��

�
)DELROD� /HyQ� 9HODUGH�� SRU� VX� ODGR�� SURSRQtD� LQYHVWLJDU� VREUH�

WHPDV�UHODFLRQDGRV�FRQ�QXHVWURV�SURSLRV�SUREOHPDV��8QR�GH�ORV�WHPDV�
SURSXHVWRV�HUD�OD�OL[LYLDFLyQ�EDFWHULDQD��OD�TXH�SXHGH�VHU�~WLO�HQ�ORV�
UHODYHV�PLQHURV��6L�ELHQ�HVWR�QR�WLHQH�LPSRUWDQFLD�HQ�OD�FRPSHWHQFLD�
LQWHUQDFLRQDO��SDUD�QRVRWURV�Vt�OR�WLHQH��2WUR�WHPD�TXH�SURSXVR�/HyQ�
9HODUGH� IXH� HO� GLDJQyVWLFR� SDUD� HQIHUPHGDGHV� SURSLDV�� FRPR� OD�
OHLVKPDQLDVLV��
�

¢4Xp�UHVXOWy�GH�ORV�HVIXHU]RV�ELRWHFQROyJLFRV�GH�OD�GpFDGD�GH�ORV�
��V"�(Q�JHQHUDO��ODV�ELRWHFQRORJtDV�VH�KDQ�GHVDUUROODGR�PX\�SRFR��
&RPR� FRQVHFXHQFLD�� YDULRV�SURGXFWRV�SHUXDQRV�KDQ�GHMDGR�GH� VHU�
UHQWDEOHV�� $OJXQDV� HPSUHVDV� KDQ� GHELGR� UHHVWUXFWXUDUVH� SDUD�
VREUHYLYLU�� (Q� ������ OD� HPSUHVD� D]XFDUHUD� 3DUDPRQJD� KD� VLGR�
FRPSUDGD�SRU�:RQJ�\�VH�SUR\HFWD�D�SURGXFLU�VyOR�SDUD�HO�PHUFDGR�
QDFLRQDO���
�

3RU�RWUR�ODGR��HQ�OD�LQGXVWULD�TXtPLFD�IDUPDFpXWLFD��VH�IUHQy�OR�
SRFR�TXH�VH�LED�DYDQ]DQGR��/DV�LQYHVWLJDFLRQHV�ELRWHFQROyJLFDV�HQ�
PLQHUtD�WDPELpQ�KDQ�VLGR�DEDQGRQDGDV��(Q�FRQWUDVWH�FRQ�HOOR��&KLOH�
HVWi�LQWHQVLILFDQGR�VXV�LQYHVWLJDFLRQHV�HQ�OL[LYLDFLyQ�EDFWHULDQD��FRQ�
PLOORQHV�GH�GyODUHV�GH�ILQDQFLDPLHQWR��

�
/D�LQYHVWLJDFLyQ�VREUH�HO�GLDJQyVWLFR�GH�OHLVKPDQLDVLV�KD�GDGR�

EXHQRV�UHVXOWDGRV��JUDFLDV�D�OD�H[LVWHQFLD�GH�XQ�H[FHOHQWH�HTXLSR�GH�
LQYHVWLJDGRUHV� GH� OD�8QLYHUVLGDG�&D\HWDQR�+HUHGLD� \� DO� DSR\R� GH�
LQVWLWXFLRQHV� H[WUDQMHUDV�� /RV� UHVXOWDGRV� GH� ODV� LQYHVWLJDFLRQHV�
EHQHILFLDQ�D�ORV�KDELWDQWHV�GH�ORV�YDOOHV�DQGLQRV��ORV�TXH�KDVWD�KR\�
VXIUHQ�ORV�HVWUDJRV�GH�HVD�HQIHUPHGDG��PiV�FRQRFLGD�FRPR�OD�XWD��
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�

���� (OHFWUyQLFD�\�WHOHFRPXQLFDFLRQHV�
�

(Q�HO�FDPSR�GH�HOHFWUyQLFD�\�ODV�WHOHFRPXQLFDFLRQHV��+pFWRU�
5RVHOOy��GLUHFWRU�GH�LQYHVWLJDFLRQHV�GHO�,1,&7(/�±FUHDGR�HQ������
SDUD�FHQWUDOL]DU�\�UDFLRQDOL]DU�OD�LQYHVWLJDFLyQ�\�OD�FDSDFLWDFLyQ�HQ�
WHOHFRPXQLFDFLRQHV±� LQIRUPDED� TXH� ODV� HPSUHVDV� GH�
WHOHFRPXQLFDFLRQHV� QR� VH� LQWHUHVDEDQ� HQ� UHDOL]DU� XQ� SURJUHVLYR�
QDFLPLHQWR�\�IRUWDOHFLPLHQWR�GH�SURYHHGRUHV�QDFLRQDOHV��³1R�YHQ�HO�
LQWHUpV� GH� FRQWDU� FRQ� XQD� LQGXVWULD� ORFDO� GH� WHOHFRPXQLFDFLRQHV´��
GHFtD�5RVHOOy�HQ�HO�6,&,7,�������

6HJ~Q�5RVHOOy��OR�TXH�DJUDYDED�OD�VLWXDFLyQ�HUD�HO�PRQRSROLR�
GH� OD� HPSUHVD� GH� WHOHFRPXQLFDFLRQHV� �(17(/��� pVWD� UHDOL]DED�
LQYHVWLJDFLyQ�\�GHVDUUROOR��VLQ�FRQVLGHUDU�D�OD�LQGXVWULD�ORFDO�FRPR�
SDUWH� LQWHJUDQWH� GHO� SUR\HFWR�� GHVGH� VX� LQLFLR� KDVWD� OD� IDVH� GH�
SURGXFFLyQ��DVHJXUiQGROH�XQ�PHUFDGR��(VWR��SDUD�5RVHOOy��FRQOOHYDED�
D�TXH�OD�LQGXVWULD�VH�YLHUD�HQ�SHOLJUR�GH�GHVDSDUHFHU��\�QR�VHD�SRVLEOH�
XQ�GHVDUUROOR�DFRUGH�FRQ�OD�UHDOLGDG�QDFLRQDO��
�

(O� ,1,&7(/�� GHVGH� VXV� LQLFLRV� HQ� ����� KDVWD� ������ KDEtD�
GHVDUUROODGR�XQRV����SUR\HFWRV��ILQDQFLDGRV�SRU�HQWLGDGHV�GHO�(VWDGR�
R�FRPSDxtDV�SULYDGDV�SHTXHxDV��(17(/�VyOR�GHPDQGy�XQ�SUR\HFWR�
TXH�GXUy���PHVHV��
�

(QWUH� ����� \� ����� HO� ,1,&7(/� GHVDUUROOy� SUR\HFWRV� FRQ�
UHFXUVRV� SURSLRV� \� ILQDQFLDGRV� VyOR� SDUFLDOPHQWH� HQ� ����� SRU�
&21&<7(&��
�

(O�����GH�WRGRV�ORV�SUR\HFWRV�GHO�,1,&7(/�IXHURQ�HQIRFDGRV�
HQ�ODV�WHOHFRPXQLFDFLRQHV��8Q�����IXH�QHFHVDULR�SDUD�PDQWHQHU�OD�
FRQWLQXLGDG��R�DSR\DU�D�RWUDV�HQWLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��
�
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+pFWRU�5RVHOOy�GHPDQGDED�FDPELRV�UDGLFDOHV�SDUD�ORJUDU��HQ�
FXDUHQWD� DxRV�� XQD� LQGXVWULD� GH� WHOHFRPXQLFDFLRQHV�� (Q� VXPD�
SURSRQtD��
�
� LQFHQWLYDU�\�DSR\DU�ORV�HVIXHU]RV�SDUWLFXODUHV�LQGXVWULDOHV�TXH�FRQ�

VXV�SURSLRV�UHFXUVRV�LQYLHUWHQ�SDUD�H[SRUWDU�ELHQHV�WHFQROyJLFRV�±
FRQ�YDORU�DJUHJDGR±�TXH�VH�SURGXFH�ORFDOPHQWH�\�JHQHUDQ�GLYLVDV��

�
� FDSWDU��OR�PiV�SURQWR�SRVLEOH��OD�LQYHUVLyQ�H[WUDQMHUD��OD�TXH�HQ�

$PpULFD� /DWLQD� WLHQGH� D� VHU� PHQRV� DWUDFWLYD� \� GLVPLQX\H�
UiSLGDPHQWH� OD� DSHUWXUD� GH� RWURV� PHUFDGRV� LPSRUWDQWHV� \�
SURGXFWLYRV�FRPR�HO�VRYLpWLFR�\�FKLQR��

�
� RWRUJDU�XQ�SUHVXSXHVWR�GHGLFDGR�DO�,1,&7(/�SDUD�TXH�UHDOLFH�R�

FRRUGLQH� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� HQ�
WHOHFRPXQLFDFLRQHV�TXH�VH�UHTXLHUDQ�HQ�HO�FRUWR�\�PHGLDQR�SOD]R�\�
D�QLYHO�QDFLRQDO��

�
� YHU�� HQ� ODV� DGTXLVLFLRQHV� GH� HTXLSDPLHQWR� H[WUDQMHUR�� XQD�

REOLJDFLyQ�GH�ODV�HPSUHVDV�H[WUDQMHUDV��SDUD�HQVDPEODU�R�IDEULFDU�
ORFDOPHQWH��FRQ�SDUWLFLSDFLyQ�R�DSR\R�GH�OD�LQGXVWULD�QDFLRQDO��

�
� SURSRUFLRQDU� PD\RUHV� IDFLOLGDGHV� DUDQFHODULDV� DO� VHFWRU�

FRPXQLFDFLRQHV�FRQ�OD�YHUGDGHUD�MHUDUTXtD�TXH�OH�FRUUHVSRQGH��SRU�
VHU�XQ�VHFWRU�IXQGDPHQWDO�GH�DSR\R�SDUD�ORV�GHPiV�VHFWRUHV��

�
� SURSLFLDU�SUR\HFWRV�FRQMXQWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�FRQ�

SDtVHV�GH�$PpULFD�/DWLQD��
�

5RVHOOy�WHPtD�SRU�OR�TXH�SXGLHUD�YHQLU��³RMDOi�TXH�OD�LQGXVWULD�
SXHGD�VREUHYLYLU�KDVWD�HO�DxR��������SXHV�ODV�GHFLVLRQHV�SROtWLFDV�QR�
KDQ�VLGR�GLULJLGDV�D�SURPRYHU�OD�LQGXVWULD�HQ�IRUPD�VRVWHQLGD��VLQR�D�
HVWUDQJXODUODV´��
�
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/DV� OtQHDV� GH� LQYHVWLJDFLyQ� SURSXHVWDV� SRU�5RVHOOy� HUDQ� OD�
UREyWLFD�\�OD�LQWHOLJHQFLD�DUWLILFLDO��6H�WUDWD�WDPELpQ�GH�LGHQWLILFDU�ODV�
iUHDV�GH� LQYHVWLJDFLyQ� HQ�QXHYRV�PDWHULDOHV�� ORV� VXSHUFRQGXFWRUHV�
WLHQHQ�TXH�VHU�HOHJLGRV�GHQWUR�GH�ORV�GLH]�SULPHURV�DxRV��SDUD�SRGHU�
HVWDU�HQ�SRVLFLyQ�LQWHUQDFLRQDOPHQWH�FRPSHWLWLYD��GHFtD�5RVHOOy��
�

���� *HRItVLFD�
�

(Q� HO� FDPSR� GH� OD� JHRItVLFD�� -RUJH� %UDYR�� GHO� ,QVWLWXWR�
*HRItVLFR� GHO� 3HU~� �,*3��� UHODWy� TXH�� KDVWD� ������ FRQ� DSR\R�
H[WUDQMHUR�� HO� ,*3� VH� GHVDUUROOy� VRVWHQLGDPHQWH�� (O� ���� GHO�
SUHVXSXHVWR�YHQtD�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��(Q������KXER�XQ
FDPELR�GH�JRELHUQR�\�XQ�FDPELR�GH�SROtWLFD��6H�SURGXMR�XQ�GLVORTXH��
(Q� SRFRV� DxRV� VH� LQYLUWLy� HO� SRUFHQWDMH� GH� SURFHGHQFLD� GHO�
ILQDQFLDPLHQWR��VLQ�DXPHQWDU�ORV�UHFXUVRV�RWRUJDGRV�SRU�HO�(VWDGR��$O�
IUHQDUVH�HO�LQJUHVR�SRU�FRRSHUDFLyQ��HO�����GHO�SUHVXSXHVWR�SURYHQtD�
GHO�WHVRUR�S~EOLFR�\�����SURYHQtD�GH�UHFXUVRV�SURSLRV�GHO�,QVWLWXWR���
�

(Q� HO� FDPSR�GH� OD� VLVPRORJtD�QR� VH� FXHQWD� FRQ�HO�Q~PHUR�
VXILFLHQWH�GH�HVWDFLRQHV�TXH�SHUPLWDQ�HVWDU�DOHUWDV�SDUD�HYHQWXDOLGDGHV�
VtVPLFDV� R� YROFiQLFDV�� (Q� OD� GpFDGD� GH� ORV� ��V�� HO� Q~PHUR� GH�
FLHQWtILFRV� H� LQJHQLHURV� IXH� UHGXFLGR� GUiVWLFDPHQWH�� OR� TXH� KD�
SURGXFLGR�XQD�LQVXILFLHQFLD�GH�SHUVRQDO�SDUD�FXPSOLU�VX�PLVLyQ�HQ�
IRUPD�VDWLVIDFWRULD��

�
$�SHVDU�GH�VX�LPSRUWDQFLD��QR�H[LVWH�XQ�HTXLSR�DFWLYR�HQ�HO�

FDPSR� GH� OD� JODFLRORJtD�� (Q� PD\R� GH� ������ XQ� WHUUHPRWR� FRQ�
HSLFHQWUR� IUHQWH� D� ODV� FRVWDV� GH� &KLPERWH�� KL]R� FDHU� SDUWH� GH� ORV�
JODFLDOHV�GHO�+XDVFDUiQ��OD�TXH�DUUDVy�OD�FLXGDG�GH�<XQJD\�\�RWURV�
SXHEORV��0DWHR�&DVDYHUGH�� GHO� ,*3�� HVWXYR� HQ�<XQJD\� HO� GtD� GHO�
GHVDVWUH�� &DVDYHUGH� UHODWD� TXH� FRQ� VX� FiPDUD� IRWRJUiILFD� SXGR�
FRQVWDWDU� TXH� HO� JODFLDO� GHO�+XDVFDUiQ� SUHVHQWDED� UHVTXHEUDGXUDV��
&XDQGR�HVFXFKy�HO�VRQLGR�FDUDFWHUtVWLFR�GH�XQD�DYDODQFKD��PLUy�KDFLD�
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HO�+XDVFDUiQ� \� YLR� XQD� SROYDUHGD� TXH� LQGLFDED� TXH� VH� YHQtD� DOJR�
WHUULEOH��&RUULy�KDFLD�HO�FHPHQWHULR��XELFDGR�HQ�ODV�SDUWHV�DOWDV��\�VH�
VDOYy��5RQDOG�:RRGPDQ�UHFXHUGD�TXH�FLQFR�DxRV�DQWHV�GHO�GHVDVWUH�
DOJXLHQ�KDEtD�DOHUWDGR�VREUH�HO�ULHVJR�GH�XQ�LQPLQHQWH�GHVDVWUH��/DV�
SHUVRQDV� TXH� DOHUWDURQ� VREUH� HO� LQPLQHQWH� GHVDVWUH� IXHURQ�
HQFDUFHODGRV�³SRU�FUHDU�DODUPD´��
�

(Q�HO�FDPSR�GH�OD�ItVLFD�GH�DWPyVIHUD��HO�,*3�KD�UHFLELGR�XQ�
LPSRUWDQWH�DSR\R�GH�(VWDGRV�8QLGRV��HQ�HVSHFLDO�FRQ�OD�FRQVWUXFFLyQ�
GHO� 2EVHUYDWRULR� GH� -LFDPDUFD�� HO� TXH� KD� KHFKR� LPSRUWDQWHV�
FRQWULEXFLRQHV� D� OD� FLHQFLD� GH� OD� DWPyVIHUD�� 5RQDOG� :RRGPDQ��
GLUHFWRU�GHO�,*3�HQ������IXH�SUHPLDGR�FRQ�HO�SUHPLR�$SSHOWRQ�SRU�VXV�
WUDEDMRV�VREUH�HVWH�WHPD���

�
3HUR�� VLQ� OXJDU� D� GXGDV�� FRPR� GHPRVWUDFLyQ� GH� OR� TXH�

UHSUHVHQWD�HO�DSR\R�TXH�UHFLEH�OD�FLHQFLD�SRU�SDUWH�GHO�(VWDGR��FDEH�
PHQFLRQDU�TXH�HQ�PD\R�GHO�������HO�ORFDO�FHQWUDO�GHO�,*3��FRQ�VXV�
FRPSXWDGRUDV� \� OD� EDVH� GH� GDWRV� GH� ��� DxRV� GH� VLVPRORJtD�� IXH�
FRQVXPLGR�SRU�XQ�LQFHQGLR��/D�UD]yQ�HV�VLPSOHPHQWH�TXH�HO�ORFDO�HUD�
XQ�FRQMXQWR�GH�EDUUDFDV�FRQVWUXLGDV�GH�³WULSOD\´��

�

���� ,QIRUPiWLFD�
�

(GXDUGR� 7ROHGR�� HQ� HO� 6,&,7,� �� ����� SRQtD� HQ� UHOLHYH� OD�
RSRUWXQLGDG� D� OR� SHTXHxR�� GHELGR� D� OD� FDSDFLGDG� GH� DFFHVR� D� ORV�
PHGLRV�LQIRUPiWLFRV��GH�Q~FOHRV�SHTXHxRV�GH�SHUVRQDV��HPSUHVDV�R�
IDPLOLDV��/RV�VHUYLFLRV�TXH�VH�SXHGHQ�EULQGDU�FRQ�ODV�FRPSXWDGRUDV�
VRQ� LQQXPHUDEOHV� \� QR� UHTXLHUHQ� FDSLWDOHV� GHVPHVXUDGRV�� -RDTXtQ�
*RQ]iOH]�YHtD�OD�LQIRUPiWLFD�FRPR�XQD�WHFQRORJtD�VLQ�OtPLWHV�HQ�HO�
PHGLDQR�SOD]R��-XOLR�6DYDUHVVH�SURSRQtD�KDFHU�VRIWZDUH�GH�VHUYLFLRV�
SDUD� XVXDULRV�� &RQIRUPH� YD\DPRV� DSUHQGLHQGR� LUHPRV� KDFLHQGR�
GLVHxRV�GH�FLUFXLWRV�LQWHJUDGRV��GHFtD�*RQ]iOH]���
�
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(Q�OD�GpFDGD�GH�ORV���V��ORV�VHUYLFLRV�GH�LQWHUQHW�KDQ�FUHDGR�XQ�
QXHYR�PXQGR��PRVWUDQGR�TXH�HQ�HVWH�FDPSR�HO�GHVDUUROOR�HV�YHOR]��\�
QR�SRGHPRV�YHU�FRQ�PXFKD�FODULGDG�KDFLD�GRQGH�OOHJDUHPRV�HQ�GLH]�
DxRV��(Q�HO�FDPSR�GH�OD�LQIRUPiWLFD��DOJXQRV�HVIXHU]RV�LQVWLWXFLRQDOHV�
\�SHUVRQDOHV�KDQ�GDGR�OXJDU�D�FRQWUDWRV�GHVGH�HO�H[WUDQMHUR��
�
�����8QLYHUVLGDG�
�

¢<�OD�8QLYHUVLGDG"�-DYLHU�6RWD�RSLQDED��HQ�������TXH��FRQ�
KRQURVDV� H[FHSFLRQHV�� ODV� XQLYHUVLGDGHV� VRQ� FRSLVWDV�� DOLHQDGDV��
GHVFHQWUDGDV�GH�OD�UHDOLGDG�QDFLRQDO��(VD�UHDOLGDG�WLHQH�VLJORV��SRUTXH�
QXHVWUD�FXOWXUD�QR�KD�SRGLGR�HQFRQWUDU�HO�FDPLQR�TXH�Vt� WXYR��SRU�
HMHPSOR��OD�FXOWXUD�DQGLQD��TXH�Vt�IXH�DXWRFHQWUDGD��$ILUPDED�TXH�HQ�
HVH� HQWRQFHV� VH� DSOLFDED� HO� PRGHOR� GH� OD� GHVDFXPXODFLyQ�� /D�
8QLYHUVLGDG�HUD�GHIHFWLYD��
�

5D~O�)DMDUGR�KL]R�UHFRUGDU�TXH��HQ�HO�PXQGR��SRU�FDGD�����
WUDEDMDGRUHV��H[LVWHQ���D���WpFQLFRV�\�XQR�R�GRV�SURIHVLRQDOHV��(Q�HO�
3HU~�� SRU� FDGD� WpFQLFR� KD\� WUHV� R� FXDWUR� SURIHVLRQDOHV�� (VWRV�
SURIHVLRQDOHV�WLHQHQ�TXH�VHU�UH�HQWUHQDGRV�SDUD�FRPHQ]DU�D�WUDEDMDU��
�

-DYLHU�6RWD�RSLQDED�TXH�OD�LQYHVWLJDFLyQ�GHEtD�HVWDU�GLULJLGD�D�
OD�HVSHFLILFLGDG�QDFLRQDO�\�QR�D�JHQHUDOLGDGHV�DEVWUDFWDV��3URSXVR�OD�
UHFXSHUDFLyQ��SDUD�OD�8QLYHUVLGDG��GH�OD�LQYHVWLJDFLyQ�TXH�HO�*RELHUQR�
PLOLWDU�OOHYy�D�ORV�LQVWLWXWRV��(O�HVSDFLR�QDWXUDO�GH�OD�LQYHVWLJDFLyQ�HVWi�
HQ� OD�8QLYHUVLGDG��\�HV�HQ� OD�8QLYHUVLGDG�TXH�HO�(VWDGR� WLHQH�TXH�
LQYHUWLU�HQ�ODERUDWRULRV��VHxDODED��
�

5D~O�)DMDUGR��RSLQDED�TXH�OD�8QLYHUVLGDG�GHEtD�YLQFXODUVH�FRQ�
HO� VHFWRU� SURGXFWLYR�� 8QD� XQLYHUVLGDG� GLYRUFLDGD� GHO� VHFWRU�
SURGXFWLYR��FRPR�HV�HO�FDVR�DFWXDO��QR�YD�D�FRQWULEXLU�DO�GHVDUUROOR�
QDFLRQDO��3DUD�HOOR�GHEH�JHQHUDUVH�FRQILDQ]D�HQ�OD�8QLYHUVLGDG��6HJ~Q�
)DMDUGR��GHEtD�SURGXFLUVH�SURIHVLRQDOHV�FDSDFHV�GH�FUHDU�WUDEDMR��
�
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+R\�HQ�GtD��HQ�OD�8QLYHUVLGDG�QR�VH�KDFH�LQYHVWLJDFLyQ��/RV�
SURIHVRUHV�GH�ODV�XQLYHUVLGDGHV�HVWDWDOHV��SDUD�FRPSOHWDU�VXV�LQJUHVRV��
WUDEDMDQ�HQ�GRV�R�WUHV�OXJDUHV��1R�HV�UDUR�YHU�GRFHQWHV�TXH�WUDEDMHQ�DO�
PLVPR�WLHPSR�HQ�XQD�XQLYHUVLGDG�HVWDWDO�\�HQ�XQD�SULYDGD��(Q�FXDQWR�
D�OD�GHGLFDFLyQ�GHO�SURIHVRU��OD�8QLYHUVLGDG�HVWDWDO�OOHYD�OD�SHRU�SDUWH��
(Q� FRQVHFXHQFLD�� HV� SUiFWLFDPHQWH� LPSRVLEOH� UHDOL]DU� WUDEDMRV� GH�
LQYHVWLJDFLyQ��
�

(Q�HO��������VH�FXHQWD�QXPHURVDV�XQLYHUVLGDGHV�SULYDGDV�GH�
GLYHUVDV� FDWHJRUtDV�� (Q� OD� PD\RUtD� GH� pVWDV�� ORV� FULWHULRV� GH�
UHQWDELOLGDG�KDFHQ�GLItFLO�HVWDEOHFHU�SUR\HFWRV�GH�LQYHVWLJDFLyQ��
�

(Q�FXDQWR�D�IRUPDFLyQ�GH��SURIHVLRQDOHV��ORV�UHVXOWDGRV�VRQ�
SRFR� DOHQWDGRUHV�� 3RU� XQ� ODGR�� ODV�XQLYHUVLGDGHV� HVWDWDOHV�� SRU� VHU�
JUDWXLWDV��FXHQWDQ�FRQ�DOXPQRV�ULJXURVDPHQWH�VHOHFFLRQDGRV��SHUR��SRU�
ODV�EDMDV�UHPXQHUDFLRQHV��WLHQHQ�SURIHVRUHV�TXH�QR�GHGLFDQ�HO�WLHPSR�
QHFHVDULR�SDUD�XQD�EXHQD�IRUPDFLyQ��/DV�XQLYHUVLGDGHV�SULYDGDV��HQ�
FDPELR��GHELGR�D�ODV�SHQVLRQHV�TXH�GHEHQ�SDJDUVH��ORV�DOXPQRV�VRQ�
VHOHFFLRQDGRV�PHQRV�ULJXURVDPHQWH��SHUR�WLHQHQ�SURIHVRUHV�TXH�OHV�
GHGLFDQ�PD\RU�WLHPSR���
�

/D�LQYHVWLJDFLyQ�HQ�OD�8QLYHUVLGDG�SXHGH�GDU�OXJDU�D�SURGXFWRV�
FRPSHWLWLYRV�SDUD�VHU�FRPHUFLDOL]DGRV�SRU�OD�HPSUHVD��(Q�OD�UHDOLGDG��
QL�ODV�XQLYHUVLGDGHV�QL�ODV�HPSUHVDV�KDFHQ�LQYHVWLJDFLyQ��\��D�SHVDU�GH�
ORV�P~OWLSOHV�HVIXHU]RV�HVWDEOHFHU�FRQWDFWRV�HQWUH�DPEDV��pVWDV��VLJXHQ�
LQFRPXQLFDGDV��
�

�����,QGXVWULD�
�

(Q�HO�³6,&,7,������´�)HUQDQGR�9LOODUiQ�UHFRUGy�TXH�OD�SROtWLFD�GH�
VXVWLWXFLyQ�GH�LPSRUWDFLRQHV�IXH�XQ�IUDFDVR��/R�TXH�SURSRQtD�9LOODUiQ�
HUD� HQFRQWUDU� HO� PRWRU� GHO� GHVDUUROOR�� ³HO� GLQDPLVPR� WHFQROyJLFR�
HQGyJHQR��TXH�HV� MXVWDPHQWH� OD�FDUDFWHUtVWLFD�EiVLFD�GHO�GHVDUUROOR�
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LQGXVWULDO���(VWH�HV�HO�OXJDU�GRQGH�VH�FRQFHQWUD�OD�XQLyQ�HQWUH�FLHQFLD��
WHFQRORJtD�\�DFWLYLGDG�LQGXVWULDO´��/D�SUHJXQWD�TXH�VXUJH��HV�¢FyPR�VH�
ORJUD"��¢(V�SRVLEOH�TXH�WHQJDPRV�HQ�HO�3HU~�HVH�SURFHVR�WHFQROyJLFR"�
3DUD�DYDQ]DU�HQ�HVD�GLUHFFLyQ��HQ�������9LOODUiQ�SURSXVR��
�
� GHPDQGD�HQ�H[SDQVLyQ��
�
� FDSDFLWDFLyQ�PD\RU�GH�ORV�WUDEDMDGRUHV��
�
� PD\RU� DUWLFXODFLyQ� \� HVODERQDPLHQWR� HQWUH� ODV� DFWLYLGDGHV�

SURGXFWLYDV��
�
� E~VTXHGD� GH� OD� H[LVWHQFLD� GH� XQD� PDVD� FUtWLFD� GH� HPSUHVDV� \�

FHUHEURV��
�
� GLIXVLyQ�GHO�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR��
�
� GHVDUUROOR�GH�OD�FDSDFLGDG�GH�LPLWDFLyQ�\�FRSLD�GH�RWUDV�VROXFLRQHV�

WHFQROyJLFDV�GHO�H[WHULRU��
�
� LQYHUVLyQ�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR��TXH�HV�HO�PiV�FRQRFLGR�\�

HO�TXH�PiV�VH�WLHQH�HQ�FXHQWD��
�

9LOODUiQ�OODPDED�OD�DWHQFLyQ�VREUH�ODV�SHTXHxDV�HPSUHVDV��\D�VHD�
SDUD�HO�PHUFDGR�LQWHUQR�R�SDUD�OD�H[SRUWDFLyQ��6LHPSUH�SHQVDQGR�HQ�
HPSUHVDV�PiV�HILFLHQWHV��FRQ�PD\RU�FRQWHQLGR�WHFQROyJLFR��FRQ�PD\RU�
FDSDFLGDG� GH� WHQHU� HO� ³ELFKR´� GH� OD� LQQRYDFLyQ� WHFQROyJLFD�� TXH�
FRQVLGHUDED�HO�PRWRU�GHO�FUHFLPLHQWR��
�

(Q�������OD�SHTXHxD�HPSUHVD�VH�KD�FRQVWLWXLGR�HQ�OD�SULQFLSDO�
IXHQWH�GH�HPSOHR��SHUR�QR�FXHQWD�FRQ�HO�DSR\R�FLHQWtILFR�\�WHFQROyJLFR�
DGHFXDGR��
�

9LOODUiQ�KDFtD�QRWDU�TXH�VH�VHJXtD�GHEDWLHQGR�HO�WHPD�GH�OD�
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UHODFLyQ� HQWUH� OD� FLHQFLD�� OD� WHFQRORJtD� \� OD� HPSUHVD�� SHUR� QR� VH�
SUHVHQWDED�HMHPSORV�GH�p[LWRV�GH�SURFHVRV�TXH�KD\DQ�SDUWLGR�FRQ�OD�
LQYHVWLJDFLyQ�\�WHUPLQDGR�HQ�XQ�p[LWR�HPSUHVDULDO��
�

&DUORV�/RQJD��GHO�$FXHUGR�GH�&DUWDJHQD��HQ�������UHVDOWDED�OD�
LPSRUWDQFLD� GH� ORV� UHFXUVRV� KXPDQRV�� &RQVLGHUDED� YDOLRVR� HO�
HQWUHQDPLHQWR�WHFQROyJLFR�HQ�OD�WHFQRORJtD�EODQGD�\�HQ�ODV�GXUDV��DVt�
FRPR�HO�DSUHQGL]DMH�WHFQROyJLFR��FRPR�XQD�IXQFLyQ�HVSHFtILFD�GHQWUR�
GH� OD� HPSUHVD�� /D� FDSDFLWDFLyQ� \� HO� UHSDUWR� GH� ORV� EHQHILFLRV� VRQ�
HOHPHQWRV� LPSRUWDQWHV� GH� OD� QXHYD� VRFLHGDG� GHO� HPSUHVDULR� \� HO�
WUDEDMDGRU�� (Q� ������ OD� FDSDFLWDFLyQ� SHUPDQHQWH� HV� SUiFWLFDPHQWH�
LQH[LVWHQWH�HQ�OD�PD\RUtD�GH�ODV�HPSUHVDV��
�

-RUJH�$UWXUR�3RUWRFDUUHUR��HQ�HO�³6,&,7,������´�SURSXVR�XQD�
WHFQRORJtD� DSURSLDGD� DO� SDtV�� TXH� QR� VHD� VyOR� OD� FRSLD� GH� XQD�
WHFQRORJtD��%HQMDPtQ�0DUWLFRUHQD��HQ�HVD�PLVPD�GLUHFFLyQ��SURSXVR�
XQD� UHHVWUXFWXUDFLyQ�\�XQD� LQWHJUDFLyQ�\� FRQH[LyQ�GH� ORV�GLYHUVRV�
FRPSRQHQWHV� HQ� IXQFLyQ� GH� OD� SURSLD� UHDOLGDG� \� GH� UHFXUULU� D� ORV�
UHFXUVRV�QDWXUDOHV�GHO�SDtV�HQ�YH]�GH�ORV�LPSRUWDGRV��&UHtD�HQWRQFHV�
TXH�QR�VH�GHEtD�SULRUL]DU�HO�PHUFDGR�H[WHUQR��
�

(Q�HO�������VRPRV�SULQFLSDOPHQWH�H[SRUWDGRUHV�GH�PDWHULDV�
SULPDV�±ODV�TXH�FDGD�YH]�VRQ�PiV�EDUDWDV±�H�LPSRUWDPRV�SURGXFWRV�
WHFQROyJLFRV��ORV�TXH�VRQ�FDGD�YH]�PiV�FDURV��
�

�����/RV�LQVWLWXWRV�PXOWLGLVFLSOLQDULRV�GH�FLHQFLD�\�WHFQRORJtD�
�

/RV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFRV�WLHQHQ�
FRPR�ILQHV�SURPRYHU�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWRV�SDUD�DXPHQWDU�
HO�YDORU�DJUHJDGR�GH�ORV�VHUYLFLRV�\��SURGXFWRV�GHO�SDtV��(QWUH�HVWRV�
LQVWLWXWRV��HQ�������VH�WHQtD�HO�,QVWLWXWR�7HFQROyJLFR�,QGXVWULDO�\�GH�
1RUPDV� 7pFQLFDV� �,7,17(&�� \� HO� ,QVWLWXWR� 3HUXDQR� GH� (QHUJtD�
1XFOHDU��,3(1���
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�
-XDQ� %DUUHGD�� HQ� ����� GLUHFWRU� JHQHUDO� GHO� ,7,17(&��

SURPRYtD�ORV�SUR\HFWRV�TXH�OD�HPSUHVD��R�ORV�SURSLRV�LQWHUHVDGRV�GH�
FXDOTXLHU�QLYHO��IXHVHQ�FDSDFHV�GH�FRQYHUWLUORV�HQ�LQFUHPHQWR�GH�OD�
SURGXFFLyQ�\�OD�SURGXFWLYLGDG��%DUUHGD�RSLQDED�TXH�HO�,7,17(&�GHEtD�
VHU�QRUPDWLYR�\�QR�HMHFXWRU���
�

(O�,7,17(&�WDPELpQ�UHDOL]DED�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�
FRQWURO�GH�OD�FRPSHWHQFLD�GHVOHDO�\�HO�FRQWURO�GH�UHVXOWDGRV�PLFUR���
�

-XDQ�%DUUHGD�SRQtD�pQIDVLV�HQ�ODV�iUHDV�FUtWLFDV��GH�HVSHFLDO�
LQWHUpV�SDUD�IXWXUR��3ODQWHDED�OD�QHFHVLGDG�GH�RUJDQL]DU�FRPXQLGDGHV�
RSHUDWLYDV� LQGHSHQGLHQWHV�� ORV� FHQWURV� WHFQROyJLFRV�� 3URSRQtD� OD�
FUHDFLyQ�GH�ORV�FHQWURV� WHFQROyJLFRV�DXWRPRWUL]��PHWDOXUJLD��WH[WLO��
HOHFWUyQLFD��SLHOHV�\�FXHUR��DOLPHQWRV��HQYDVHV�\�HPEDODMHV��
�

¢4Xp�SDVy�FRQ�HO�,7,17(&"�)XH�FHUUDGR�\��HQ�VX�ORFDO��VH��
LQVWDOy�XQ�QXHYR�RUJDQLVPR��HO�,QGHFRSL��/RV�HTXLSRV�GH�LQYHVWLJDFLyQ�
FRQ�ORV�TXH�FRQWDED�HO�,7,17(&�IXHURQ�FHGLGRV�D�RWUDV�LQVWLWXFLRQHV��
(Q� OR� TXH� UHVSHFWD� D� ODERUDWRULRV�� HO� ,QGHFRSL� KD� PDQWHQLGR� VX�
ODERUDWRULR�GH�PHWURORJtD��

�
3iUUDIR�DSDUWH�PHUHFH�HO�0XVHR�GH�&LHQFLDV�³&DVWUR�0HQGtYLO´�

GHO� ,7,17(&��HO�TXH� VHUYtD�SDUD� OD�GLIXVLyQ�GH� ODV�FLHQFLDV�HQ� ORV�
FROHJLRV��(VWH�PXVHR��TXH�WHQtD�XQD�IRUPLGDEOH�DFRJLGD��FRQ�YLVLWDV�
SURJUDPDGDV�SDUD�YDULRV�PHVHV��IXH�HQYLDGR�DO�SDUTXH�]RROyJLFR�GH�
/DV�/H\HQGDV��

(Q�HO�FDPSR�GH�OD�HQHUJtD�QXFOHDU��HO�FRQWUDOPLUDQWH�&ULVWyEDO�
0LOHWLFK�� HQ� ����� SUHVLGHQWH� GHO� ,3(1�� UHVDOWDED� HO� FDUiFWHU�
PXOWLGLVFLSOLQDULR�GH�OD�DFWLYLGDG�QXFOHDU��WDQWR�SRU�OD�GLYHUVLGDG�GH�
DSOLFDFLRQHV�TXH�WLHQH��FRPR�SRU�HO�RULJHQ�GH�ORV�SURIHVLRQDOHV�TXH�
WUDEDMDQ�HQ�HVWD�DFWLYLGDG����
�
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(QWUH�ORV�VHUYLFLRV�\�SUR\HFWRV�D�ORV�TXH�VH�UHILULy�0LOHWLFK�
SRGHPRV�PHQFLRQDU��
�
� HO�SUR\HFWR�026&$0('��HO�TXH�FRQVLVWH�HQ�LUUDGLDU�D�ORV�PDFKRV�

GH�OD�PRVFD�GH�OD�IUXWD�SDUD�HVWHULOL]DUORV��\�GHVSXpV�VROWDUORV�HQ�
ORV�FDPSRV��FRQ�OR�TXH�VH�ORJUD�OD�GLVPLQXFLyQ�GH�OD�SODJD��

�
� VHUYLFLRV� GH� HQVD\RV� QR� GHVWUXFWLYRV� �(1'��� ORV� TXH� SHUPLWHQ�

DQDOL]DU�PDWHULDOHV�VLQ�QHFHVLGDG�GH�WHQHU�TXH�DEULU��SDUWLU��FRUWDU�R�
URPSHU��

�
� VHUYLFLRV�GH�KLGURORJtD�LVRWySLFD��ORV�TXH�SHUPLWHQ�OD�SURVSHFFLyQ�

GH�UHFXUVRV�KtGULFRV��IXJD�GH�UHSUHVDV��
�
� DSOLFDFLRQHV�HQ�DJULFXOWXUD�� OOHYDGDV�D�FDER�SRU� OD�8QLYHUVLGDG�

1DFLRQDO� $JUDULD� �81$��� HQWUH� ODV� TXH� SXHGH�PHQFLRQDUVH� HO�
PHMRUDPLHQWR� GH� FHUHDOHV�PHGLDQWH� ILWRWHFQLD� SRU�PXWDFLRQHV��
PHMRUDPLHQWR�GH�OD�SUiFWLFD�GH�JHVWLyQ�GH�ORV�IHUWLOL]DQWHV�HWFpWHUD��

�
� UDGLR�LQPXQRDQiOLVLV�HQ�UHSURGXFFLyQ�DQLPDO��HQ��OD�8QLYHUVLGDG�

1DFLRQDO�GH�6DQ�0DUFRV��
�
� DSOLFDFLRQHV�HQ�OD�LQGXVWULD���

� PHGLFLQD�QXFOHDU�HQ�XQ�FHQWUR�HVSHFLDOL]DGR�\�DSR\R�D�WRGRV�ORV�
FHQWURV�GH�PHGLFLQD�QXFOHDU�GHO�3HU~��

�
� DQiOLVLV�TXtPLFRV�SDU�OD�PLQHUtD��
�
� SUR\HFWR�GH� LQVWUXPHQWDFLyQ�QXFOHDU�� � HO�TXH�FRPSUHQGtD� VLHWH�

SURWRWLSRV�TXH�VH�DSUHVWDEDQ�D�FRQVWUXLU��HQWUH�ORV�FXDOHV�VH�WLHQH�
XQ� S+� PHWUR�� XQ� HTXLSR� SDUD� PHGLU� UDGLDFLRQHV�� DJLWDGRUHV�
PDJQpWLFRV��HWFpWHUD���
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� SURGXFFLyQ�GH�UDGLRLVyWRSRV�SDUD�UHHPSOD]DU�ODV�LPSRUWDFLRQHV��
FRQ�OD�YROXQWDG�GH�H[SRUWDU��

�
� H[SORWDFLyQ�GH�ODV�PLQDV�GH�XUDQLR�GH�&KDSL�\�0DFXVDQL��
�
� SUR\HFWR�3ODQWD�GH�,UUDGLDFLyQ�0XOWLXVR��TXH�VLUYH�SDUD�LUUDGLDU�

DOLPHQWRV�\�SURGXFWRV�SDUD�OD�H[SRUWDFLyQ��DVt�FRPR�GH�SURGXFWRV�
PpGLFRV��

�
� SUR\HFWR� QXFOHRHOpFWULFR�� FX\R� REMHWLYR� HUD� LQVWDODU� SODQWDV�

QXFOHDUHV�HQ�HO�3HU~��
�

¢4Xp�VXFHGLy��KDVWD�HO�������FRQ�HVWRV�SUR\HFWRV�R�VHUYLFLRV�
RIUHFLGRV�SRU�HO�,3(1"���

� HO�SUR\HFWR�026&$0('�VLJXH�IXQFLRQDQGR��HQ�XQD�LQVWLWXFLyQ�
OLJDGD�DO�VHFWRU�$JULFXOWXUD��

�
� SURVLJXHQ�ORV�VHUYLFLRV�GH�UDGLRJUDItD�LQGXVWULDO��
�
� OD� KLGURORJtD� LVRWySLFD� KD� VLGR� DSOLFDGD� FRQ� p[LWR� HQ� GLYHUVRV�

OXJDUHV�GHO�SDtV��
�
� ODV� DSOLFDFLRQHV� QXFOHDUHV� HQ� DJULFXOWXUD� VLJXHQ� EDMR� OD�

UHVSRQVDELOLGDG� GH� OD� � 81$�� OD� TXH� KD� REWHQLGR� XQD� VHULH� GH�
SURGXFWRV�HQ�HVWH�FDPSR��

�
� WDPELpQ�SURVLJXHQ�ODV�DSOLFDFLRQHV�GHO�UDGLR�LQPXQRDQiOLVLV�HQ�OD�

8QLYHUVLGDG�GH�6DQ�0DUFRV��
�
� HO�&HQWUR�GH�0HGLFLQD�1XFOHDU�VLJXH�EULQGDQGR�VHUYLFLRV��\�DKRUD�

HV�DGPLQLVWUDGR�SRU�HO�,QVWLWXWR�GH�(QIHUPHGDGHV�1HRSOiVLFDV��
�
� ORV�VHUYLFLRV�GH�DQiOLVLV�TXtPLFRV�SRU�HO�PpWRGR�GH�DQiOLVLV�SRU�
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DFWLYDFLyQ�QHXWUyQLFD��DSOLFDGRV�HQ�OD�PLQHUtD��HQ�FDPELR��QR�KDQ�
SURVSHUDGR�SRUTXH�QR�VH�FXHQWD�FRQ�OD�LQIUDHVWUXFWXUD�SDUD�DWHQGHU�
OD� GHPDQGD� GH� DQiOLVLV�� SRU� OR� TXH� ODV� HPSUHVDV� LQWHUHVDGDV��
LQFOX\HQGR�HO�,1*(00(7��KDQ�SUHIHULGR�HQYLDU�VXV�PXHVWUDV�D�
ODV�JUDQGHV�HPSUHVDV�GH�DQiOLVLV�HQ�HO�H[WUDQMHUR��

�
� QLQJXQR�GH�ORV�SURGXFWRV�GH�HTXLSRV�HOHFWUyQLFRV�SURGXFLGRV�HQ�HO�

,3(1�KDQ�VLGR�FRPHUFLDOL]DGRV��
�
� HQ�FXDQWR�D�ORV�UDGLRLVyWRSRV��SDUD�WHQHU�XQD�LGHD��SRGHPRV�GHFLU�

TXH�HQ������VH�SURGXMR�SRU�XQ�PRQWR�GH���������GyODUHV��OR�TXH�
WLHQH� TXH� FRPSDUDUVH� FRQ� ORV� DSUR[LPDGDPHQWH� ��PLOORQHV� GH�
GyODUHV�TXH�FXHVWD�RSHUDU�HO�&HQWUR�1XFOHDU�GH�+XDUDQJDO��

�
� HO�XUDQLR�SRU�VX�EDMR�SUHFLR�VLJXH�VLQ�H[SORWDU��D�SHVDU�GH�KDEHU�

VLGR�RIUHFLGR�DO�PHUFDGR�LQWHUQDFLRQDO��
�
� OD�SODQWD�GH�LUUDGLDFLyQ��KR\�H[SORWDGD�SRU�XQD�HPSUHVD�SULYDGD��

D~Q�QR�ORJUD�DPRUWL]DU�HO�FRVWR�GH�OD�SODQWD��
�
� HO�SUR\HFWR�QXFOHRHOpFWULFR�KD�VLGR�SUiFWLFDPHQWH�DEDQGRQDGR��
�

/D�YLVLyQ�GH�&ULVWyEDO�0LOHWLFK�HUD�OOHJDU�DO�SUy[LPR�VLJOR�FRQ�
XQ�,3(1�VyOLGDPHQWH�FRQVROLGDGR��FRQ�ODERUDWRULRV�ELHQ�HTXLSDGRV��
SUHVWDQGR�VHUYLFLRV�D�OD�FRPXQLGDG�FLHQWtILFD�GHO�3HU~�±TXH�HVSHUDED�
VHD�PXFKR�PiV�QXPHURVD�TXH�OD�GH�����±��JHQHUDQGR�QXHYDV�LGHDV��
QXHYDV�WpFQLFDV��QXHYDV�PHWRGRORJtDV��SDUD�FRQWULEXLU�DO�GHVDUUROOR�
LQWHJUDO�GHO�SDtV���
�

4XHUHPRV��GHFtD�0LOHWLFK��TXH�QXHVWURV�WpFQLFRV�\�FLHQWtILFRV�
VHDQ�ELHQ�UHPXQHUDGRV��SDUD�HYLWDU�TXH�VH�YHDQ�REOLJDGRV�D�UHDOL]DU�
DFWLYLGDGHV�H[WUD��R�VH�WHQJDQ�TXH�LU�GHO�SDtV���
�

0LOHWLFK�SRQtD�pQIDVLV�HQ�HO�FRQFHSWR�GH�JDUDQWtD�GH�FDOLGDG�±
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TXH��GHFtD��HV�WRGD�XQD�ILORVRItD��PX\�VXSHULRU�DO�FRQFHSWR�GH�FRQWURO�
GH�FDOLGDG��DFWXDOPHQWH�HQ�XVR±�HO�TXH�GHEtD�VHU�XWLOL]DGR�SRU�WRGD�OD�
LQGXVWULD�QDFLRQDO��&RQ�HVWR��VHJ~Q�0LOHWLFK��VH�KDEUtD�FRQVHJXLGR�XQ�
EXHQ�QLYHO�GH�QXHVWUD�LQGXVWULD�HQ�JHQHUDO��HVWDQGR�HQ�FRQGLFLRQHV�GH�
FRPSHWLU�FRQ�FXDOTXLHU�RWUD�GH�ORV�SDtVHV�PiV�GHVDUUROODGRV��6H�UHILULy�
D� OD� LQGXVWULD� PHWDO�PHFiQLFD� HQ� $UJHQWLQD�� OD� TXH�� JUDFLDV� D� OD�
GHPDQGD�GH�OD�LQGXVWULD�QXFOHDU��DGTXLULy�VX�JUDGR�GH�PDGXUH]��
�

/D� UHDOLGDG� IXH� GLIHUHQWH�� GXUDQWH� OD� GpFDGD� GH� ORV� ��V� HO�
(VWDGR�DSOLFy�XQD�SROtWLFD�GH�LQFHQWLYRV�D�OD�UHQXQFLD�D�ORV�SXHVWRV�GH�
WUDEDMR�GHO�(VWDGR��OR�TXH�SURGXMR�OD�HPLJUDFLyQ�GH�OD�PD\RUtD�GH�ORV�
SURIHVLRQDOHV�\�FLHQWtILFRV�PiV�FDOLILFDGRV��(Q�FXDQWR�D�OD�VLWXDFLyQ�GH�
ORV� SURIHVLRQDOHV� \� FLHQWtILFRV� TXH� VH� TXHGDURQ� D� WUDEDMDU� HQ� ORV�
ODERUDWRULRV�HUD�WDO�TXH�JDQDQ�DKRUD�OD�PLWDG�GH�ORV�SURIHVLRQDOHV�TXH�
RFXSDQ�FDUJRV�GH�FRQILDQ]D��OR�TXH�KD�LQFUHPHQWDGR�HO�p[RGR�GH�ORV�
HVSHFLDOLVWDV�PD\RU�FDSDFLWDGRV��
�

0LOHWLFK��YLVXDOL]DED�DO�,3(1�FRPR�HQWH�SURPRWRU��SDUD�TXH�
H[LVWD�XQD�LQGXVWULD�QXFOHDU�VyOLGD��HQ�GRQGH�HO�(VWDGR�FRPR�HO�VHFWRU�
SULYDGR�SXHGDQ�LQYHUWLU���
�

7RGR�HVWR�UHTXLHUH�ILQDQFLDPLHQWR��0LOHWLFK�WXYR�GLILFXOWDGHV��
FRPR�RWURV�UHVSRQVDEOHV�GH�LQVWLWXWRV��HQ�FRQVHJXLU�HO�SUHVXSXHVWR�
DGHFXDGR��3RU�HOOR�HV�TXH�VH�WUDEDMDED�HQ�GLIHUHQWHV�IUHQWHV��SDUD�QR�
OLPLWDU� HO� GHVDUUROOR� QXFOHDU� D� ODV� SRVLELOLGDGHV� GHO� SUHVXSXHVWR�
S~EOLFR��%XVFDED�OD�DSUREDFLyQ�GH�XQ�FDQRQ�QXFOHDU��7DPELpQ�WUDWDED�
GH� JHQHUDU� UHFXUVRV� SURSLRV� FRQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV�� /D�
QHFHVLGDG�GH�UHFXUVRV�SDUD�ILQDQFLDU�ORV�SUR\HFWRV�OOHYy�D�0LOHWLFK�D�
SURSRQHU�OD�FRQYHUVLyQ�GH�OD�GHXGD�S~EOLFD�HQ�GRQDFLyQ���
�

/RV�GLYHUVRV�SUR\HFWRV�GHO�,3(1�VH�GHVDUUROODEDQ�JUDFLDV�DO�
DSR\R� GH� OD� FRRSHUDFLyQ� GHO� 2UJDQLVPR� ,QWHUQDFLRQDO� GH� (QHUJtD�
$WyPLFD��2,($���FRQ�HO�TXH�HO�3HU~��FRPR�OD�PD\RUtD�GH�ORV�SDtVHV�
GHO�PXQGR��ILUPy�XQ�WUDWDGR�VHJ~Q�HO�FXDO�ODV�SRWHQFLDV�TXH�FXHQWDQ�
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FRQ�DUPDV�QXFOHDUHV�ODV�SXHGDQ�PDQWHQHU��PLHQWUDV�TXH�ORV�RWURV�VH�
FRPSURPHWtDQ�HQ�QR�GHVDUUROODUODV�QL�DGTXLULUODV��$�FDPELR�GH�HVD�
UHQXQFLD��ORV�SDtVHV�QR�QXFOHDUHV�UHFLEHQ�DVLVWHQFLD�SDUD�DSOLFDFLRQHV�
SDFtILFDV�GH�HQHUJtD�QXFOHDU��
�

+DQV�1RZDN�KDFtD�XQ� OODPDGR�SDUD�TXH� ORV� LQYHVWLJDGRUHV�
XQLYHUVLWDULRV�XVHQ�ODV�LQVWDODFLRQHV�GHO�,3(1�HQ�VXV�LQYHVWLJDFLRQHV��
VREUH� WRGR�HQ�FLHQFLD�GH�PDWHULDOHV�FRQ�Q�YDULDQWHV��6LQ�HPEDUJR��
GXUDQWH�OD�GpFDGD�GH�ORV���V�QR�KXER�XQ�VROR�HTXLSR�GH�FLHQWtILFRV�GH�
OD� 8QLYHUVLGDG� TXH� KD\D� XVDGR� ODV� IDFLOLGDGHV� GHO� ,3(1� SDUD� VX�
LQYHVWLJDFLyQ���
�

(Q�GHILQLWLYD��SXHGH�VHxDODUVH�TXH�OD�FLHQFLD�\�OD�WHFQRORJtD�QR�
KDQ�VLGR�WRPDGDV�FRQ�OD�GHELGD�SULRULGDG��0iV�D~Q��DOJXQRV�SUR\HFWRV�
HQ�ORV�TXH�VH�XWLOL]DURQ�ORV�SRFRV�UHFXUVRV�TXH�RWRUJDED�HO�(VWDGR�QR�
FRQFOX\HURQ�� $TXHOORV� SUR\HFWRV� TXH� IXHURQ� HVWDEOHFLGRV� FRQ�
PHQWDOLGDG�FRPHUFLDO�IUDFDVDURQ��PRVWUDQGR�TXH�ODV�GHFLVLRQHV�IXHURQ�
WRPDGDV� VLQ� XQD� YLVLyQ� FDEDO� GH� OD� UHDOLGDG�� &DEH� VHxDODU� TXH� VH�
EULQGD� VHUYLFLRV� OLPLWDGRV� GH� UDGLRJUDItD� LQGXVWULDO�� FDOLEUDFLyQ�GH�
IXHQWHV�GH�UD\RV�;�\�GH�ERPEDV�GH�FREDOWR��KLGURORJtD�LVRWySLFD��\�
PHGLFLQD�QXFOHDU��
�

�����5RO�GHO�&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�
�

(O�&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��&21&<7(&���
DOFDQ]y�VX�PiV�DOWR�QLYHO�GH�LQIOXHQFLD�HQ�HO�SHUtRGR����� ����EDMR�OD�
GLUHFFLyQ�GHO�'U��&DUORV�'HO�5tR��6X�SUHVXSXHVWR�OOHJy�D����PLOORQHV�
GH� GyODUHV� HQ� XQ� DxR�� FLQFR� YHFHV�PiV� TXH� HO� GHO� ������&RQ�HVWH�
SUHVXSXHVWR�VXEYHQFLRQy�QXPHURVRV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�HQ�ORV�
GLYHUVRV�FDPSRV�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��(Q�HVH�SHUtRGR��FRQ�
DSR\R�GH�&21&<7(&��VH�UHDOL]y�QXPHURVRV�VHPLQDULRV��FRQIHUHQFLDV�
\�FXUVRV�VREUH�FLHQFLD�\�WHFQRORJtD��6H�OOHYy�D�FDER�HVWXGLRV�VREUH�HO�
HVWDGR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��ORV�TXH�FRLQFLGtDQ�HQ�UHVDOWDU�OD�



0RGHVWR�0RQWR\D���������������������������������������

QHFHVLGDG�GH�LQFUHPHQWDU�HO�SRWHQFLDO�KXPDQR�HQ�FLHQFLD�\�WHFQRORJtD��
�

'HO�5tR��SURSXVR�LPSODQWDU�]RQDV�IUDQFDV��SRU�OR�PHQRV�XQD��
/D�PHWD�HUD�XVDU�HO�WDOHQWR�SDUD�DOFDQ]DU�HO�GHVDUUROOR��+DVWD�DKRUD�QR�
KD\�WDO�]RQD�IUDQFD��0iV�D~Q��KR\��HO�OLEUH�PHUFDGR�DSOLFDGR�HQ�WRGRV�
ORV�FDPSRV��DOHMD�HVD�SRVLELOLGDG��

'HVGH� ������ HO� &21&<7(&� KD� UHSHWLGR� HO� HVIXHU]R� GH�
HVWXGLDU�OD�UHDOLGDG�FLHQWtILFD�\�WHFQROyJLFD�REWHQLHQGR�ORV�PLVPRV�
UHVXOWDGRV�TXH�ORV�WUDEDMRV�DQWHULRUHV��5HVSHFWR�DO�SRWHQFLDO�KXPDQR�
SXHGH�PHQFLRQDUVH�TXH�H[LVWH���

� SURPRFLyQ� GH� ODV� WDUHDV� DGPLQLVWUDWLYDV� HQ� LQVWLWXFLRQHV�
FLHQWtILFDV�� D� WUDYpV� GH� UHPXQHUDFLRQHV� SULYLOHJLDGDV� HQ�
FRPSDUDFLyQ�FRQ�ODV�FRUUHVSRQGLHQWHV�D�OD�LQYHVWLJDFLyQ��GDQGR�
FRPR�UHVXOWDGR�PDODV�UHPXQHUDFLRQHV�SDUD�ORV�LQYHVWLJDGRUHV��

�
� IDOWD�GH�H[LJHQFLD�GH�SXEOLFDFLRQHV�SDUD�PDQWHQHU�OD�FDUUHUD�GH�

LQYHVWLJDFLyQ�R�GH�SURIHVRU�XQLYHUVLWDULR��
�
� DXVHQFLD�GH�OD�FDUUHUD�GHO�LQYHVWLJDGRU��
�
� IDOWD� GH� H[SHULHQFLD� GH� ORV� GLUHFWLYRV� HQ� ORV� SURFHVRV� GH�

LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��
�

&RPR�UHVXOWDGR�GH�HVWD�UHDOLGDG��VH�WLHQH��
�
� IDOWD� GH� PRWLYDFLyQ� SDUD� VHJXLU� FDUUHUDV� UHODFLRQDGDV� FRQ� OD�

LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��
�
� HVFDVH]�GH�SRWHQFLDO�KXPDQR�DOWDPHQWH�FDOLILFDGR��
�
� HVFDVH]� GH� UHVXOWDGRV� FLHQWtILFRV� \� WHFQROyJLFRV� VLJQLILFDWLYRV��

FRPSHWLWLYRV�HQ�HO�iPELWR�LQWHUQDFLRQDO��
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� IDOWD�GH�LQIRUPDFLyQ�FLHQWtILFD�VREUH�ORV�UHFXUVRV�QDWXUDOHV��
�
� IDOWD�GH�SURGXFWRV�FRPSHWLWLYRV�HQ�HO�PHUFDGR�LQWHUQDFLRQDO��
�
� HVFDVH]� GH� UHFXUVRV� HFRQyPLFRV�� OD� TXH� QR� SHUPLWH� UHPXQHUDU�

DGHFXDGDPHQWH�D�SHUVRQDO�DOWDPHQWH�FDOLILFDGR�� OR�TXH�OOHYD�DO�
SXQWR�LQLFLDO�GHO�FtUFXOR�YLFLRVR��

�

�����0RWLYRV�SDUD�XQD�GH�/H\�GH�3URPRFLyQ�GH�OD�LQYHUVLyQ�HQ�
GHVDUUROOR�WHFQROyJLFR�

�
(O�'U��5DIDHO�8UUHOR��SUHVLGHQWH�GH�OD�&RPLVLyQ�GH�&LHQFLD�\�

7HFQRORJtD� GHO� &RQJUHVR� � ����������� \� ������������ SUHVHQWy� XQ�
SUR\HFWR� GH� /H\� GH� 3URPRFLyQ� GH� OD� LQYHUVLyQ� HQ� GHVDUUROOR�
WHFQROyJLFR��(O�'U��8UUHOR� UHFXHUGD�TXH� ORV�����PLOORQHV�GH�VROHV�
LQYHUWLGRV�HQ������HQ�FLHQFLD�\� WHFQRORJtD�VLJQLILFDQ�HO�������GHO�
3%,��PX\�SRU�GHEDMR�GH�OR�TXH�RFXUUH�HQ�RWURV�SDtVHV�GH�$PpULFD��(O�
VHFWRU� SULYDGR� WDPSRFR�PXHVWUD� LQWHUpV� HQ� HO� WHPD�� FRPR� LQGLFLR��
8UUHOR� KDFH� QRWDU� TXH� OD� SDUWLFLSDFLyQ� GH� HVWH� VHFWRU� HQ� FLHQFLD� \�
WHFQRORJtD�� HQ� ����� IXH� GHO� ����� (Q� &RUHD�� FRPR� FDVR� GH�
FRPSDUDFLyQ��OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�HQ�HO�UXEUR�SDVy�GH�
���HQ������D�����HQ�������

/D� FRQVHFXHQFLD� GHO� GHVLQWHUpV� HVWDWDO� \� SULYDGR� SRU� HO�
SRWHQFLDO�KXPDQR�VH�YH�HQ�ODV�FLIUDV�TXH�SUHVHQWD�8UUHOR��HQWUH������\�
�����HPLJUDURQ�DSUR[LPDGDPHQWH��������WpFQLFRV�\�SURIHVLRQDOHV�
SDUD�SUHVWDU�VX�FRQFXUVR�FDOLILFDGR�HQ�RWURV�SDtVHV���
�

(Q� HVH� FRQWH[WR�� ODV� FDUUHUDV� FLHQWtILFDV� \� WHFQROyJLFDV� QR�
WLHQHQ�OD�SUHIHUHQFLD�GH�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV��(VWR�VH�UHIOHMD�
HQ�HO�KHFKR�GH�TXH�HQWUH������\������VyOR�HO�������GH�ORV�������
EDFKLOOHUDWRV� RWRUJDGRV� SRU� OD� 8QLYHUVLGDG� IXHURQ� HQ� FLHQFLDV�
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QDWXUDOHV�\�H[DFWDV�\�HO�������HQ�LQJHQLHUtD��PLHQWUDV�TXH�HO�������
FRUUHVSRQGLHURQ�D�ODV�FLHQFLDV�VRFLDOHV�\�KXPDQLGDGHV��
�

/D� IDOWD� GH� HVWtPXOR� D� OD� H[FHOHQFLD� HQ� XQLYHUVLGDGHV� H�
LQVWLWXWRV�GD�FRPR�UHVXOWDGR�XQ�UHGXFLGR�SRUFHQWDMH�GH�GRFWRUHV�FRPR�
SURIHVRUHV� R� FRPR� LQYHVWLJDGRUHV�� 6HJ~Q� ORV� GDWRV� GHO� ,1(,�
SUHVHQWDGRV� SRU� 8UUHOR�� VyOR� HO� ������ GH� ORV� GRFHQWHV� GH� ODV�
XQLYHUVLGDGHV�HVWDWDOHV�RVWHQWD�HO�JUDGR�GH�GRFWRU��PLHQWUDV�TXH�HQ�ODV�
XQLYHUVLGDGHV�SULYDGDV�HO�SRUFHQWDMH�VXEH�D��������/D�PD\RUtD�GH�ORV�
SURIHVRUHV�HQ�DPERV�FDVRV�FXHQWDQ�VyOR�FRQ�HO�WtWXOR�XQLYHUVLWDULR��
�

'DWRV� GH� *5$'(� PXHVWUDQ� TXH� HQ� ����� H[LVWtDQ� �� ����
FLHQWtILFRV�H�LQJHQLHURV�GHGLFDGRV�D�OD�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�
FLHQFLD�\� WHFQRORJtD�� VLHQGR�VXSHUDGR�DPSOLDPHQWH�SRU�$UJHQWLQD��
0p[LFR�\��OLJHUDPHQWH��SRU�&RORPELD�\�&XED��
�

5HVSHFWR�D�OD�SURGXFFLyQ�FLHQWtILFD��HQWUH������\�������HO�3HU~�
SDVy� GH� XQD� SURGXFFLyQ� GH� ���� D� ���� SXEOLFDFLRQHV� SRU�PLOOyQ� GH�
KDELWDQWHV�� PLHQWUDV� TXH� 3DQDPi� \� $UJHQWLQD� SDVDURQ� GH� ����� D�
�������\�GH�������D��������UHVSHFWLYDPHQWH��
�

(Q� SDWHQWHV�� ORV� GDWRV� GH�81(6&2�SUHVHQWDGR� SRU�8UUHOR�
VHxDODQ�TXH�HQWUH������\������HO�Q~PHUR�GH�SDWHQWHV�3%,�HQ�HO�3HU~�
SDVy�GH�����D������/D�SDUWLFLSDFLyQ�GHO�3HU~�HQ�HVH�Q~PHUR�HV�GH������
FRUUHVSRQGLHQGR� HO� UHVWR� GH� OD� FRQWULEXFLyQ� D� SDWHQWHV� H[WUDQMHUDV�
UHJLVWUDGDV�HQ�HO�3HU~��(VWH�tQGLFH��HVH�PLVPR�DxR��HV�����HQ�(VWDGRV�
8QLGRV�\�����HQ�(XURSD��
�

�����(O�SDSHO�GHO�SRWHQFLDO�KXPDQR�HQ�FLHQFLD�\�WHFQRORJtD�
�

7RGRV� ORV� HVWXGLRV� FRLQFLGHQ� HQ� VHxDODU� TXH� HO� SRWHQFLDO�
KXPDQR�HV�IXQGDPHQWDO�SDUD�FXDOTXLHU�SURJUDPD�GH�GHVDUUROOR�GH�OD�
FLHQFLD� \� OD� WHFQRORJtD�� (Q� UHDOLGDG�� HO� ILQDQFLDPLHQWR� GH� OD�
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LQIUDHVWUXFWXUD� ItVLFD� SXHGH� VHU� REWHQLGR� SRU� HTXLSRV� KXPDQRV�
DOWDPHQWH� FDOLILFDGRV� \� VXILFLHQWHPHQWH� LQFHQWLYDGRV�� FRQ�
FRQRFLPLHQWR�GH�ODV�SULRULGDGHV�GHO�(VWDGR��\�GH�OD�HPSUHVD�SULYDGD��
�

(Q�HO�OLEUR�³/D�&LHQFLD�HQ�HO�3HU~´��%HQMDPtQ�0DUWLFRUHQD�
�)ULHGULFK�(EHUW�6WLIWXQJ���������PXHVWUD�XQD�VHULH�GH�HMHPSORV�HQ�ORV�
TXH� LQYHVWLJDGRUHV� SHUXDQRV� OOHYDQ� D� FDER� H[LWRVRV� SUR\HFWRV� GH�
LQYHVWLJDFLyQ�FRQ�ILQDQFLDPLHQWR�H[WUDQMHUR��(VH�DSR\R�OOHJD�SRUTXH�
ORV�SUR\HFWRV�PHQFLRQDGRV�FRQIRUPDQ�HO�FXDGUR�GH�SULRULGDGHV�GH�
LQVWLWXFLRQHV� H[WUDQMHUDV�� (O� WLQR� GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�
FRQVLVWH�WDPELpQ�HQ�FRQILDU�OD�GLUHFFLyQ�GH�ORV�LQVWLWXWRV�HMHFXWRUHV�D�
FLHQWtILFRV�GH�DOWD�FDOLILFDFLyQ��
�

(O�HMHPSOR�PiV�LPSDFWDQWH�HV�HO�FRQVWLWXLGR�SRU�HO�ItVLFR�
5RQDOG�:RRGPDQ��GLUHFWRU�GHO�2EVHUYDWRULR�GH�-LFDPDUFD��TXLHQ�
KD�UHFLELGR�HO�3UHPLR��(GZDUG�$SSOHWRQ������SRU�VXV�WUDEDMRV�
VREUH�OD�LRQyVIHUD�\�DWPyVIHUD�QHXWUD��FRQ�HOOR�GHPXHVWUD�XQD�GH�ODV�
WHVLV�TXH�HO�SURSLR�:RRGPDQ�GHILHQGH��XQ�EXHQ�FLHQWtILFR�FRQ�
DSR\R�HFRQyPLFR�SDUD�VXV�LQYHVWLJDFLRQHV�SXHGH�DOFDQ]DU�HO�p[LWR��
(O�'U��:RRGPDQ�HV�XQ�H[FHOHQWH�FLHQWtILFR�\�KD�UHDOL]DGR�VXV�
LQYHVWLJDFLRQHV�HQ�HO�2EVHUYDWRULR�GH�-LFDPDUFD��FRQVWUXLGR�\�
VRVWHQLGR�SRU�ORV�(VWDGRV�8QLGRV���
�

(VWDGRV�8QLGRV�HVFRJLy�-LFDPDUFD�SDUD�FRQVWUXLU�OD�SULPHUD�
IDFLOLGDG�HQ�HO�PXQGR�GHGLFDGD�DO�HVWXGLR�GH�OD�LRQyVIHUD�HFXDWRULDO�
SRUTXH�IXQGDPHQWDOPHQWH�HQ�HVWH�OXJDU�HO�FDPSR�PDJQpWLFR�HV�
KRUL]RQWDO�D�OD�VXSHUILFLH�WHUUHVWUH��OR�TXH�SHUPLWH�TXH�OD�DQWHQD��DOOt�
FRQVWUXLGD��DSXQWH�HQ�GLUHFFLyQ�SHUSHQGLFXODU�DO�FDPSR�PDJQpWLFR�
WHUUHVWUH�\��GH�HVD�IRUPD��IDFLOLWH�PHGLFLRQHV�DWPRVIpULFDV��$GHPiV��
HO�VLWLR�HVWi��URGHDGR�SRU�PRQWDxDV��OR�TXH�HYLWD�LQWHUIHUHQFLDV��\�HO�
WHUUHQR�OLEUH�HV�VXILFLHQWHPHQWH�DPSOLR�SDUD�UHDOL]DU�H[SHULPHQWRV�
HVSHFLDOHV��2WUR�IDFWRU�TXH�GHEH�VHU�WRPDGR�HQ�FXHQWD��SDUD�HO�p[LWR�
GH�-LFDPDUFD��OR�FRQVWLWX\HQ�ODV�H[FHOHQWHV�UHODFLRQHV�GH�
FRODERUDFLyQ�TXH�GHVGH�HO�SULQFLSLR��WHQtDQ�ORV�FLHQWtILFRV�GHO�
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,QVWLWXWR�*HRItVLFR�±OLGHUDGRV�SRU�PXFKR�WLHPSR�SRU�$OEHUWR�
*LHVHFNH±�FRQ�ORV�LQYHVWLJDGRUHV�QRUWHDPHULFDQRV�GHGLFDGRV�D�HVWH�
WHPD��
�

(O�REVHUYDWRULR�GH�-LFDPDUFD�WUDEDMD�HQ�FRQFRUGDQFLD�FRQ�
RWUDV�IDFLOLGDGHV�LQVWDODGDV�HQ�HO�SDtV�\�GHO�PXQGR��/D�8QLYHUVLGDG�
GH�7URPVR�KD�GRQDGR�XQ�PRGHUQR�PDJQHWyPHWUR��/D�8QLYHUVLGDG�
&OHPVRQ�RSHUD�LQVWUXPHQWRV�LQVWDODGRV�HQ�$UHTXLSD�SDUD�REVHUYDU�
HO�FLHOR�FRPSOHWR��(Q�3LXUD�VH�KD�OHYDQWDGR�XQ�UDGDU�GH�OD�12$$��
(Q�$QFyQ�VH�FXHQWD�FRQ�PDJQHWyPHWUR��(Q�3XQWD�/RERV�VH�WLHQH�XQ�
FRKHWH�GH����NP�GH�UDQJR��HVWH�FRKHWH�IXH�XVDGR�XQD�YH]�SRU�OD�
1$6$�\�RWUD�SRU�$OHPDQLD��
�

/D�FRQWUDWDFLyQ�GH�SURIHVLRQDOHV�GH�SULPHU�QLYHO�VH�UHDOL]D�D�
WUDYpV�GH�OD�FRUSRUDFLyQ�VLQ�ILQHV�GH�OXFUR�OODPDGD�&LHQFLD�
,QWHUQDFLRQDO��&,���OD�TXH�SURSRUFLRQD�VHUYLFLRV�DO�,*3�SDUD�RSHUDU�
HO�2EVHUYDWRULR��
�

&RPR�YHPRV��ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�WLHQHQ�p[LWR�
HQ� HO� 3HU~� VRQ� DTXHOORV� TXH� VH� HQFXHQWUDQ� HQ� ORV� SURJUDPDV� GH�
LQYHVWLJDFLyQ�GH�SDtVHV�H[WUDQMHURV��SRU�OR�TXH�UHFLEHQ�HO�UHVSHFWLYR�
VRSRUWH� HFRQyPLFR�� /D� SUHJXQWD� TXH� VXUJH� HV� ¢SRUTXp� HO� 3HU~� QR�
VHOHFFLRQD�XQ�WHPD�SULRULWDULR�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�
\�EULQGD�HO�DSR\R�D�XQ�HTXLSR�GH�FLHQWtILFRV�SDUD�OOHYDUOR�D�FDER"�
�

(Q�UHDOLGDG��HO�3HU~��HQ�DOJ~Q�PRPHQWR��GHFLGLy�DSR\DU�XQ�
JUDQ�SUR\HFWR�GH�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR�FXDQGR�ILUPy�XQ�
FRQWUDWR�FRQ�$UJHQWLQD�SDU�FRQVWUXLU�HO�&HQWUR�1XFOHDU�GH�$UJHQWLQD��
(VWH�SUR\HFWR�FRVWy�����PLOORQHV�GH�GyODUHV��SHUR�±FRPR�VH�UHFXHUGD�
HQ� HO� OLEUR� ³6HFUHWRV� GH� +XDUDQJDO´� �&(35(&<7�� ������ ± HO�
SUHVLGHQWH�GHO�3HU~��,QJ��$OEHUWR�)XMLPRUL��OOHJy�D�GHFLU�TXH�VH�WUDWD�GH�
XQ�HOHIDQWH�EODQFR�TXH�QR�VLUYH�SDUD�QDGD��¢&XDO�IXH�HO�HUURU"��PDOD�
SROtWLFD�GH�WUDWDPLHQWR�GHO�SRWHQFLDO�KXPDQR��GLULJLGR�FRQ�PHQWDOLGDG�
PLOLWDU��FRQ�LQYHVWLJDGRUHV�GH�DOWD�FDOLILFDFLyQ�FRQ�UHPXQHUDFLRQHV�
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PX\�SRU�GHEDMR�GH�ORV�TXH�WLHQHQ�³FDUJRV�GH�FRQILDQ]D´��(Q�HO�,3(1�
VH�GHVSHUGLFLy�OD�RSRUWXQLGDG�GH�XQ�HMHPSOR�GH�YHUGDGHUR�SUR\HFWR�
FLHQWtILFR�\�WHFQROyJLFR���
�

(O�SUHVLGHQWH�$OEHUWR�)XMLPRUL�QR�KL]R�RWUD�FRVD�TXH�GHVFULELU�
HO�IUDFDVR��SHUR�QR�WRPy�ODV�PHGLGDV�SDUD�GLULJLUOR�HQ�EXHQ�UXPER��
6yOR�VH�OLPLWy�D�³KDFHU�XQD�FUX]´�VREUH�HO�&HQWUR�1XFOHDU�\�EULQGDU�
UHFXUVRV�SDUD�LQLFLDU�RWURV�SUR\HFWRV�FRQ�PHQRUHV�UHFXUVRV�SHUR�VLQ�
FDPELDU�OD�QDWXUDOH]D�GH�GLUHFFLyQ�GHO�LQVWLWXWR��

�����&RPLVLyQ�GH�3ROtWLFD�&LHQWtILFD�\�7HFQROyJLFD��&2032/�
&<7��GH�OD�&21),(3�

�
3UHRFXSDGD� SRU� HOHYDU� OD� FRPSHWLWLYLGDG� GH� ODV� HPSUHVDV�

QDFLRQDOHV� FRQ� ODV� GH� SDtVHV� TXH� OXFKDEDQ� SRU� HO� PHUFDGR�
LQWHUQDFLRQDO�FRQ�PD\RU�DJXGH]D�D�SDUWLU�GH�ORV���V��HQ�MXQLR�GH�������
OD�&RQIHGHUDFLyQ�1DFLRQDO�GH�,QVWLWXFLRQHV�(PSUHVDULDOHV�\�3ULYDGDV�
�&21),(3��IXQGy�OD�&RPLVLyQ�GH�3ROtWLFD�&LHQWtILFD�\�7HFQROyJLFD�
�&2032/&<7��FRQ�OD�SUHVLGHQFLD�GHO�,QJ��-RVp�9DOGH]��
�

/D�LGHD�FHQWUDO�GH��-RVp��9DOGH]�HVWDED�FHQWUDGD�HQ�OD�KLSyWHVLV�
GH�TXH��HO�FRQRFLPLHQWR�GHEH�HVWDU�SUHVHQWH�HQ�WRGDV�ODV�DFWLYLGDGHV�
SURGXFWLYDV�\�QR�SURGXFWLYDV�GH�OD�6RFLHGDG��(VD�KD�VLGR�OD�FRQGLFLyQ�
QHFHVDULD� SDUD� HO� GHVDUUROOR� GH� ORV� SDtVHV� PiV� DYDQ]DGRV�� 3RU�
FRQVLJXLHQWH��-RVp�9DOGH]�SODQWHy�OD�QHFHVLGDG�GH�XQD�DOLDQ]D�HQWUH�OD�
(PSUHVD��HO�(VWDGR�\�OD�$FDGHPLD��TXH�LQFOX\H�QR�VyOR�OD�8QLYHUVLGDG�
VLQR� WRGD� OD� LQVWLWXFLyQ� HGXFDWLYD� GHO� SDtV��� D� ILQ� GH� SURPRYHU� OD�
FXOWXUD� GHO� FRQRFLPLHQWR� SDUD� FRPSHWLU�� � \� DVt� OD� VRFLHGDG� SXHGD�
DOFDQ]DU�XQ�PD\RU�QLYHO��GH�ELHQHVWDU��(O�SUHVLGHQWH�GH�OD�6RFLHGDG�
3HUXDQD�GH�&LHQFLD�\�7HFQRORJtD� �623(&<7�� IXH� LQYLWDGR�SRU�HO�
SUHVLGHQWH�GH�&2032/<7�D�SDUWLFLSDU�HVWD�FRPLVLyQ��
�

/RV�REMHWLYRV�GH�OD�FRPLVLyQ�HUDQ��
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�
� FUHDU�XQD�FRQFLHQFLD�QDFLRQDO�VREUH�OD�LPSRUWDQFLD�GH�DSOLFDU�HO��

FRQRFLPLHQWR�D�OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV��
�
� UHFRQRFHU�TXH�HO�FRQRFLPLHQWR�DSOLFDGR�D�OD�SURGXFFLyQ�VH�OODPD�

WHFQRORJtD��OD�TXH�VH�VXVWHQWD�HQ�HO�FRQRFLPLHQWR�FLHQWtILFR���SRU�OR�
TXH�&LHQFLD�7HFQRORJtD�\�3URGXFFLyQ�GHEHUtDQ�HVWDU�XQLGDV��HQ�XQ�
VROR�FRQFHSWR��

�
� UHFRQRFHU�TXH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�GHEHQ�HVWDU�

RULHQWDGDV��KDFLD�HO�DSR\R�D�OD�FRPSHWLWLYLGDG�GH�OD�SURGXFFLyQ��
�
� FUHDU�VLQHUJLDV�GH�RSHUDFLyQ�\�JHVWLyQ��ODV�TXH�VH�EDVDQ�QR�VyOR�HQ�

VLVWHPDV� \� FRQRFLPLHQWR� VLQR� HQ� OD� pWLFD� GHO� EXHQ�
FRPSRUWDPLHQWR��OR�FXDO��FRQWULEX\H�D�FUHDU��FRQILDQ]D��HOHYDQGR�
FRQVLGHUDEOHPHQWH�OD�YHORFLGDG�GH�ODV�WUDQVDFFLRQHV��UHGXFLHQGR�
DVt�ORV�FRVWRV��

�
� FUHDU�XQD�FXOWXUD�GH���DKRUUR����HQ�HO�iPELWR�GH�WRGD�OD�SREODFLyQ��\�

GH�FRUUHFWD��LQYHUVLyQ���
�

6HJ~Q�9DOGH]��HVWRV��SULQFLSLRV�GHEHQ�GDU�RULJHQ�D�XQD�QXHYD�
FXOWXUD�� OD� � TXH� FRQGXFLUi� DO� 3HU~� D� UHGXFLU� HO� GpILFLW� GH� EDODQ]D�
FRPHUFLDO� \� GH� SDJRV�� � D� WUDYpV� GH� � OD� GLVPLQXFLyQ� GHO� ULWPR� GH�
FUHFLPLHQWR� GH� ODV� LPSRUWDFLRQHV�� \� HO� DXPHQWR� GHO� ULWPR� GH�
FUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV�
�

3RU� WDQWR�� VH� GHFLGLy� TXH� OD� WDUHD� GH�&2032/&<7� IXHUD�
LQWURGXFLU�HQ�OD�FXOWXUD�QDFLRQDO�HO�OHPD���

&,HQFLD�7(&QRORJtD�352GXFFLyQ���%XHQ�&RPSRUWDPLHQWR�$KRUUR� 

&RPSHWLWLYLGDG!�3URVSHULGDG!�%LHQHVWDU���
�
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(O�OHPD�UHVXPLGR�IXH�HQWRQFHV��
�
&,7(&352� �� %XHQ� &RPSRUWDPLHQWR�$KRUUR�  � &RPSHWLWLYLGDG!�
3URVSHULGDG!�%LHQHVWDU��
�

7DPELpQ�VH�FRQILUPy�OD�LGHD�GH�-RVp�9DOGH]�HQ�HO�VHQWLGR�GH�
TXH��SDUD�ORJUDU�HILFDFLD�HQ�HO�GHVDUUROOR�GH�&,7(&352��HUD�QHFHVDULR�
FUHDU�XQD�DOLDQ]D�\�FRRSHUDFLyQ�HQWUH�WUHV�FROXPQDV�GH�OD�VRFLHGDG�
UHVSRQVDEOHV�GH�OLGHUDU�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHO�SDtV��ODV�
FXDOHV�GHEtDQ�LQWHUDFWXDU�HQ�FRQVHQVR�\�DUPRQtD��D�ILQ�GH�FUHDU�XQD�
VLQHUJLD�GH�GHVDUUROOR��(VWDV�FROXPQDV�HVWiQ�FRQVWLWXLGDV�SRU��
�
� HO��(VWDGR��TXH�SURPXHYH�\�RULHQWD�HO�GHVDUUROOR�GDQGR�ODV�QRUPDV�

OHJDOHV�FRUUHVSRQGLHQWHV��
�
� OD� $FDGHPLD�� TXH� FRQVHUYD� \� RULJLQD� FRQRFLPLHQWR� JHQHUDO�

GLVWULEX\pQGROR�\�IRUPDQGR�SURIHVLRQDOHV��
�
� OD�(PSUHVD��TXH��GHVDUUROOD�\�DSOLFD�WHFQRORJtD�SDUD�OD�SURGXFFLyQ�

GH�ELHQHV�\�VHUYLFLRV�\�TXH��DO�FRPSHWLU��GHPXHVWUD�TXH�VX�WDUHD�
FRPELQDGD�FRQ�OD�GH�OD�$FDGHPLD��\�OD�GHO��(VWDGR��HV�DSURSLDGD�
SDUD�FRPSHWLU�HQ�HO�PHUFDGR�DELHUWR��

�
(O��3ODQ�JHQHUDO�SDUD�&2032/&<7�FRQWLHQH���DVSHFWRV��

�
� GLIXQGLU� HQ� HO� iPELWR�QDFLRQDO� OD�FXOWXUD�GH�³&,7(&352�8QD�

QHFHVLGDG�1DFLRQDO´��
�
� FRQWULEXLU�D�FUHDU�OD��$OLDQ]D�(VWDGR�$FDGHPLD�(PSUHVD��
�
� FRQWULEXLU�D�OD�SUHSDUDFLyQ�GH�XQ�3ODQ�,QGLFDWLYR�GH�'HVDUUROOR�

&LHQWtILFR�\�7HFQROyJLFR�3HUXDQR��
�
� HVWLPXODU� HO� IRUWDOHFLPLHQWR� GH� XQD� LQWHUDFFLyQ� 8QLYHUVLGDG�
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(PSUHVD��HQ�HO�iPELWR�QDFLRQDO��
�

(Q� HVH�PDUFR��&2032/&<7� ORJUy�TXH� �9,,�&RQJUHVR�GH�
(PSUHVDULRV�GH�&21),(3� �OOHYDGR�D� FDER� HO����\����GH� MXQLR�GH�
������� � IXHUD� GHGLFDGR� H[FOXVLYDPHQWH� D� UHIOH[LRQDU� VREUH��
³&,7(&352�� � 8QD� 1HFHVLGDG� 1DFLRQDO´�� HO� TXH� VXUJLy� FRPR�
FRQVHQVR�GHO�FRQJUHVR��
�

(Q�HO�FRQJUHVR�VH�SUHVHQWy�QXPHURVRV�HMHPSORV�HQ�ORV�TXH�HO�
FRQRFLPLHQWR�KD�GDGR�OXJDU�D�OD�ULTXH]D�GH�ORV�SDtVHV��(Q�HVD�RFDVLyQ�
HO� HFRQRPLVWD� &DUORV� $EHOHGR�� GHO� %,'�� VXJLULy� D� -RVp� 9DOGH]�
SURPRYHU�XQ�SUpVWDPR�GHO�%,'�SDUD�GHVDUUROOR�WHFQROyJLFR��SDUD�OR�
TXH��HUD�QHFHVDULR�TXH�HO�0()�VROLFLWDUD�OD�LQFOXVLyQ�GH�HVWH�WHPD�HQ�
OD�SUy[LPD�UHXQLyQ�GH�SURJUDPDFLyQ��
�

/D� QRWD� GUDPiWLFD� OD� SXVR� HO� ,QJ��5RTXH�%HQDYLGHV�� HQ� VX��
WUDEDMR�³/D�7LHUUD� VH�&RQYLUWLy�HQ�2UR´��%HQDYLGHV�PRVWUy�TXH� OD�
PLQD�<DQDFRFKD��D�SHVDU�GH�VHU�FRQRFLGD�SRU�VLJORV�\�FRQVLGHUDGD�
FRPR�\DFLPLHQWR�GH�EDMD�OH\��SDVy�D�VHU�HO��SULQFLSDO�SURGXFWRU�GH�RUR�
GHO�3HU~��JUDFLDV�D�OD�DSOLFDFLyQ���GH�OD�PiV�UHFLHQWH�WHFQRORJtD�GH�
H[SORWDFLyQ�\�EHQHILFLR�GH�HVH�PHWDO��
�

(O� 9LFHPLQLVWUR� GH� ,QGXVWULD�� -DLPH� *DUFtD�� VH� LQWHJUD� DO�
&2032/&<7��HO�TXH�LQWHQVLILFD�ODV�DFWLYLGDGHV�GH�VX�VXEVHFWRU�HQ�
UHODFLyQ�FRQ�HO�WHPD�&,7(&352��(O�WHPD�³3RUTXp�&,7(&352´�IXH�
SUHVHQWDGR�DO�SUHVLGHQWH�$OEHUWR�)XMLPRUL��D�JUXSRV�GH�SURIHVLRQDOHV�\�
DFDGpPLFRV�HQ�GLYHUVRV�FHUWiPHQHV�UHODFLRQDGRV�FRQ�HO�WHPD��
�

(Q�GLFLHPEUH� �GH�������HQ�HO�PDUFR�GH�OD��GD�5HXQLyQ�GHO�
3URJUDPD� %ROtYDU� HQ� $UHTXLSD�� VH� SUHVHQWD� D� (QULTXH� ,JOHVLDV��
3UHVLGHQWH�GHO�%,'��HO�GRFXPHQQWR�± ³3HU~��3URJUDPD�GH�&LHQFLD�
7HFQRORJtD� \� 3URGXFFLyQ� 3DUD� &RPSHWLU�� 3URJUDPD�
&,7(&352´�� TXH� FRQWHPSOD� XQD� LQYHUVLyQ� � TXH� DVFLHQGH�
DSUR[LPDGDPHQWH� D� � ���� PLOORQHV� GH� GyODUHV� DPHULFDQRV�� (O�
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ILQDQFLDPLHQWR� HVWDUtD� D� FDUJR� GHO� %,'�� GH� ORV� SUHVWDWDULRV�� \� GHO�
JRELHUQR�� /D� HQWUHJD� IXH� KHFKD� SRU� HO� 0LQLVWUR� GHO� 0,7,1&,��
,QJHQLHUR� *XVWDYR� &DLOODX[�� DFRPSDxDGR� GH� OD� 9LFHPLQLVWUD� GH�
,QGXVWULDV�6UD��$JQHV�)UDQFR��DVt�FRPR�GHO�3UHVLGHQWH�GH�&21),(3��
'U�� -RUJH� 3LFDVVR�� \� GHO� ,QJHQLHUR� -RVp� 9DOGH]�� SUHVLGHQWH� GH�
&2032/&<7�� /D� UHVSXHVWD� GHO� GRFWRU� ,JOHVLDV� IXH� LQPHGLDWD� \�
SRVLWLYD��\D�TXH�RWURV�SDtVHV�FRPR�&KLOH��(FXDGRU��&RORPELD��%UDVLO��
WLHQHQ�SURJUDPDV�ILQDQFLDGRV�SRU�HO�%,'��VLPLODUHV�DO�VXJHULGR�SRU�HO�
0,7,1&,��
�

$OJXQRV�SDtVHV�\D�KDQ�UHSHWLGR��FRQ�p[LWR��VROLFLWXGHV�DO�%,'�
SDUD�HO�ILQDQFLDPLHQWR�GH�SODQHV�GH�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR��
6LQ�HPEDUJR��SDUD�REWHQHU�HO�SUpVWDPR��HV�QHFHVDULR�TXH�HO�0LQLVWHULR�
GH�(FRQRPtD�\�)LQDQ]DV� LQFOX\D� OR� LQFOX\D�HQ� OD�DJHQGD�DQXDO�GH�
SURJUDPDFLyQ�GH�SUpVWDPRV�TXH�HO�*RELHUQR�3HUXDQR�VRVWLHQH�FRQ�HO�
%,'���
�

(O�&RQJUHVR�GH�OD�5HS~EOLFD��GHFLGLy�IRUPDU�OD�&RPLVLyQ�GH�
&LHQFLD�\�7HFQRORJtD�HQ�������SUHVLGLGD�SRU�5DIDHO�8UUHOR�*XHUUD��\�
FRQIRUPDGD� SRU� &DUORV� /HyQ� 7UHOOHV�� /XLV� &DPSRV� %DFD�� � -XEHUW�
&KiYH]�6HUUDQR��*XVWDYR�)ORUHV�)ORUHV��/XLV�&KX�5XELR��9tFWRU�&RUDO�
3pUH]�� 5yJHU� *XHUUD� *DUFtD�� $OHMDQGUR� 6DQWD�0DUtD� 6LOYD� \� -RVp�
*DEULHO�6iQFKH]�9HJD��DFFHVLWDULR���
�

/D�&RPLVLyQ�GHO�&RQJUHVR�GHFLGLy�SUHSDUDU�XQD�QXHYD�/H\�GH�
&LHQFLD�\�7HFQRORJtD��
�

'RV�PLHPEURV�GH�&2032/&<7��IRUPDURQ�SDUWH�GHO�JUXSR�
DVHVRU�GH�OD�&RPLVLyQ�GHO�&RQJUHVR��
�

&2032/&<7� � UHFLELy� HO� ERUUDGRU� SUHSDUDGR� SRU� OD��
&RPLVLyQ� GHO� &RQJUHVR� \� OR� HVWXGLy� HQ� ��� VHVLRQHV� GXUDQWH� ORV�
SULPHURV� PHVHV� GH� ������ HPLWLHQGR� XQ� LQIRUPH� TXH� HOHYy� D� OD�
SUHVLGHQFLD� GH� &21),(3�� TXH� OR� WUDQVPLWLy� D� OD� 3UHVLGHQFLD� GHO�
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&RQJUHVR��
�

'XUDQWH� ORV�PHVHV� GH� DEULO� GH� ����� D� GLFLHPEUH� GH� ��������
&2032/&<7�DVLVWLy�D�YDULRV�IRURV�FRQYRFDGRV�SRU�OD�&RPLVLyQ�GHO�
&RQJUHVR��OD�$VDPEOHD�1DFLRQDO�GH�5HFWRUHV�\�YDULDV�LQVWLWXFLRQHV�
TXH�UH~QHQ�D�LQYHVWLJDGRUHV���FLHQWtILFRV�\�WHFQyORJRV��
�

(O�WUDEDMR�GH��&2032/&<7�VREUH�HO�DQiOLVLV�GHO�SUR\HFWR�
/H\�VH�KD�YHQLGR�UHDOL]DQGR�D�SHVDU�GH�TXH�-RVp�9DOGH]�FRQVLGHUDED�
TXH�QR�HUD�QHFHVDULD�XQD�QXHYD�OH\�SDUD�HO�SURJUHVR�GH�OD�&LHQFLD�\�OD�
7HFQRORJtD� � FRPR� LQVWUXPHQWR� HVWUDWpJLFR� SDUD� FRPSHWLU�� 6LQ�
HPEDUJR�� OD�H[SHFWDWLYD�GH�XQD�QXHYD�OH\�GDED�RULJHQ�D�XQ�GHEDWH�
HQWUH�HO�VHFWRU�DFDGpPLFR���HO��JRELHUQR�\� OD�HPSUHVD�TXH�VHUtD�PX\�
EXHQR�SDUD�ILMDU�XQD�RULHQWDFLyQ�FRP~Q��UD]yQ�SRU�OD�TXH�QR�GXGy�HQ�
FRPHQWDU�OD�OH\�\�SDUWLFLSDU�HQ�ORV�GHEDWHV�TXH�VH�VXVFLWDURQ��
�

(Q�HO�SHUtRGR����������� OD�SUHVLGHQFLD�GH� OD�&RPLVLyQ�GH�
&LHQFLD�\�7HFQRORJtD�GHO�&RQJUHVR�IXH�DVXPLGD�SRU�(GLWK�0HOODGR��(O�
SUR\HFWR�VXIULy�XQD�VHULH�GH�PRGLILFDFLRQHV�\�ILQDOPHQWH�VH�KD�YHQLGR�
SRVWHUJDQGR�SRU� ODV�GLVWLQWDV�RSLQLRQHV�HQFRQWUDGDV�HQWUH�GLVWLQWRV�
VHFWRUHV��TXH�QR�HV�HO�HPSUHVDULDO��(Q�HO�SHUtRGR������± ������5DIDHO�
8UUHOR�HV�HOHJLGR�QXHYDPHQWH�SUHVLGHQWH�GH�OD�&RPLVLyQ�GH�&LHQFLD�\�
7HFQRORJtD�GHO�&RQJUHVR�GH�OD�5HS~EOLFD��SHUR�WDPSRFR�VH�ORJUy�OD�
DSUREDFLyQ�GH�OD�OH\�GH�SURPRFLyQ�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��

&DEH�PHQFLRQDU�TXH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�GHO�
&RQJUHVR��HQ�HO�������KD�ORJUDGR�OD�DSUREDFLyQ�GH�OD�/H\�GH�&HQWURV�
GH�,QQRYDFLyQ�7HFQROyJLFD��OD�TXH�SURPXHYH�OD�LQQRYDFLyQ��OD�FDOLGDG�
\�OD�SURGXFWLYLGDG�HQ�OD�LQGXVWULD�QDFLRQDO��

�
(Q� UHVXPHQ�� UHVSHFWR� D� OD� &XOWXUD� GH� ³&,7(&352� 8QD�

1HFHVLGDG�1DFLRQDO´��pVWD�VH�KD�GLIXQGLGR�HQWUH�HO�3RGHU�(MHFXWLYR��OD�
$FDGHPLD�±LQYHVWLJDGRUHV�VLQR�WDPELpQ�D�ORV�SURIHVRUHV�XQLYHUVLWDULRV�
\�JUXSRV�GH�HVWXGLDQWHV±�HO�&RQJUHVR�GH�OD�5HS~EOLFD�\�HO�&ROHJLR�GH�
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,QJHQLHURV�GHO�3HU~��
�

([LVWH�OD�QHFHVLGDG�GH�RULHQWDU�OD���FLHQFLD�\�OD�WHFQRORJtD�KDFLD�
HO� DSR\R� D� OD� (PSUHVD� 3HUXDQD�� SDUD� TXH� FRPSLWD� HQ� HO�PHUFDGR�
DELHUWR�� \�� GH� HVD� IRUPD�� VH� SXHGD� UHGXFLU� SDXODWLQDPHQWH� OD�
LPSRUWDFLyQ� GH� PDQXIDFWXUDV� \� DXPHQWDU� OD� H[SRUWDFLyQ�� (Q� HVWD�
GLUHFFLyQ�KD\�FRQVHQVR�HQWUH�OD�$FDGHPLD�HO�*RELHUQR�\�OD�(PSUHVD�
�UHSUHVHQWDGD�SRU�&2032/&<7���
�

5HVSHFWR� D� OD� LQWHUDFFLyQ� 8QLYHUVLGDG�(PSUHVD�� FRPR�
HVWUDWHJLD�FODYH�GH�FRPSHWHQFLD��KD\�FRQVHQVR�VREUH�OD�LGHD�GH�TXH�HV�
IXQGDPHQWDO�SDUD�XVDU�PHMRU�QXHVWURV�UHFXUVRV�H[LVWHQWHV�HQ�DPEDV�
LQVWLWXFLRQHV��FUHiQGRVH�YDOLRVDV�VLQHUJLDV�GH�PXWXR�EHQHILFLR��
�

5HVSHFWR� DO� SDSHO� GH�&21),(3��KD�TXHGDGR�FODUR�� DQWH� OD�
$FDGHPLD� \� HO� (VWDGR�� GH� TXH� ORV� HPSUHVDULRV� VRQ� ORV� SULPHURV�
LQWHUHVDGRV�HQ�HO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR�SDUD�FRPSHWLU��
+R\� HQ� GtD�� QR� KD\� UHXQLyQ� VREUH� HO� WHPD� GRQGH� QR� VH� LQYLWH� D�
&2032/&<7�D�SDUWLFLSDU�DFWLYDPHQWH���
�

(O�FDPLQR�HVWi�SUHSDUDGR�SDUD�TXH�HO�3HU~�HODERUH�XQ�3ODQ�
1DFLRQDO�GH�'HVDUUROOR�&LHQWtILFR�\�7HFQROyJLFR��
�

�����6RFLHGDG�3HUXDQD�GH�&LHQFLD�\�7HFQRORJtD�
�

(Q�������SUHRFXSDGRV�SRU�HO�p[RGR�PDVLYR�GH�FLHQWtILFRV�H�
LQJHQLHURV��LQYHVWLJDGRUHV�GH�LQVWLWXWRV�\�XQLYHUVLGDGHV�IXQGDURQ�OD�
6RFLHGDG� 3HUXDQD� GH� &LHQFLD� \� 7HFQRORJtD� �623(&<7�� FRQ� HO�
SURSyVLWR�GH�SURPRYHU�PHGLGDV�TXH�IUHQHQ�HVWD�³IXJD�GH�FHUHEURV´��/D�
623(&<7�RUJDQL]y�XQD�VHULH�GH�FHUWiPHQHV�TXH�GLHURQ�OXJDU�D�XQ�
SUR\HFWR�GH�OH\�VREUH�OD�FDUUHUD�GHO�LQYHVWLJDGRU��HO�TXH�IXH�SUHVHQWDGR�
DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�3HUXDQD��,QJ��$OEHUWR�)XMLPRUL��(VWH�
SUR\HFWR� SUHWHQGtD� ORJUDU� UHPXQHUDFLRQHV� DGHFXDGDV� D� ORV�



0RGHVWR�0RQWR\D���������������������������������������

SURIHVLRQDOHV� \� FLHQWtILFRV� TXH� VH� GHGLFDVHQ� D OD� LQYHVWLJDFLyQ�
FLHQWtILFD�\�WHFQROyJLFD��HQ�SUR\HFWRV�GHILQLGRV�SRU�ORV�LQVWLWXWRV�\�
XQLYHUVLGDGHV��
�

(O�SUR\HFWR�IXH�GHULYDGR�DO�&21&<7(&��HO�TXH�UHDOL]y�XQD�
VHULH� GH� UHXQLRQHV� FRQ� ORV� LQVWLWXWRV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \�
WHFQROyJLFD� SDUD� HODERUDU� OD�YHUVLyQ� ILQDO� GHO� SUR\HFWR��1R�KHPRV�
UHFLELGR�UHVSXHVWD�RILFLDO�VREUH�HO�WHPD��DXQTXH�TXHGD�FODUR�TXH�HO�
WHPD�QR�HV�GH�LQWHUpV�SDUD�HO�*RELHUQR��
�

3RU� RWUR� ODGR�� OD� 623(&<7� FRRUGLQy� UHXQLRQHV� FRQ�
UHSUHVHQWDQWHV� GH� ORV� LQVWLWXWRV� \� VH� JHVWLRQy� FRQ� p[LWR� TXH� HQ� OD�
FRQVWLWXFLyQ� GH� (VWDGR� VH� UHFRQR]FD� TXH� ³(V� GHEHU� GHO� (VWDGR�
SURPRYHU�HO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR�GHO�SDtV´���
�

(O�SUHVLGHQWH�GH�OD�623(&<7�SDUWLFLSy�FRPR�LQYLWDGR��GHVGH�
VX� IXQGDFLyQ�� HQ� � &2032/&<7�� $VLPLVPR�� IXH� FRQYRFDGR� D�
FRQIRUPDU�SDUD�GHO�*UXSR�$VHVRU�([WHUQR�GH�OD�&RPLVLyQ�GH�&LHQFLD�
\�7HFQRORJtD�������± ������GHO�&RQJUHVR�GH�OD�5HS~EOLFD��HQ�FX\R�
VHQR�VH�SURPRYLy� OD� LGHD�GH�UHFXSHUDU� ORV�UHFXUVRV�KXPDQRV�HQ�HO�
FDPSR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�SDUD�TXH�WUDEDMHQ�HQ�EHQHILFLR�GHO�
SDtV��
�

/D� 623(&<7�� FRQ� HO� REMHWLYR� GH� UHFXSHUDU� HO� SRWHQFLDO�
FLHQWtILFR�\�WHFQROyJLFR�TXH�WUDEDMD�HQ�HO�H[WUDQMHUR��RUJDQL]D�FDGD�
SULPHUD�VHPDQD�GH�DxR�HO�(QFXHQWUR�&LHQWtILFR�,QWHUQDFLRQDO��(&,����
HQ�FRODERUDFLyQ�FRQ�LQVWLWXFLRQHV�TXH�DSXQWDQ�HQ�HO�PLVPR�VHQWLGR��
(Q�������HVWH�HQFXHQWUR�VH�RUJDQL]y�FRQ�HO�&21&<7(&�\�HO�DxR�
����� VH� UHDOL]y� HQ� FRODERUDFLyQ� FRQ� OD� &RPLVLyQ� GH� &LHQFLD� \�
7HFQRORJtD�GHO�&RQJUHVR�GH�OD�5HS~EOLFD��(Q������OR�UHDOL]y�FRQ�HO�
&HQWUR�GH�3UHSDUDFLyQ�SDUD�OD�&LHQFLD�\�OD�7HFQRORJtD��&(35(&<7��
\�HQ�HO������FRQ�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�GHO�&RQJUHVR�
GH�OD�5HS~EOLFD��
�
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�����&HQWUR�GH�3UHSDUDFLyQ�SDUD�OD�&LHQFLD�\�OD�7HFQRORJtD�����

(Q� OD� SHUVSHFWLYD� GH� FRQIRUPDU� FXDGURV� FLHQWtILFRV� \�
WHFQROyJLFRV�GH�SULPHU�QLYHO�LQWHUQDFLRQDO�SDUD�HO�SUy[LPR�VLJOR�±OR�
TXH� VyOR� VH� SXHGH� ORJUDU� IRUPDQGR� QLxRV�TXH� WHQJDQ�JXVWR�SRU� OD�
FLHQFLD�\�OD�WHFQRORJtD±�HQ������VH�IXQGy�HO�&HQWUR�GH�3UHSDUDFLyQ�
SDUD�OD�&LHQFLD�\�OD�7HFQRORJtD��&(35(&<7���6REUH�OD�EDVH�GH�OD�
H[SHULPHQWDFLyQ��HQ�HO�&(35(&<7��ORV�QLxRV�DGTXLHUHQ�DSWLWXGHV�
FLHQWtILFDV�\�WHFQROyJLFDV��
�

(O�&(35(&<7��HQ�VX�REMHWLYR�GH�SURPRYHU�OD�FLHQFLD�\�OD�
WHFQRORJtD�HQ�OD�VRFLHGDG��RUJDQL]D�FDGD�WHUFHU�ViEDGR�GH�GLFLHPEUH�OD�
³)LHVWD�GH�OD�&LHQFLD´��(Q�HVWH�FHUWDPHQ��ORV�LQVWLWXWRV�FLHQWtILFRV�\�
WHFQROyJLFRV�SUHVHQWDQ�H[SHULPHQWRV�GHPRVWUDWLYRV�GH�VXV�DYDQFHV���
(O�DxR�������OD�0XQLFLSDOLGDG�GH�0LUDIORUHV�QR�GLR�OD�DXWRUL]DFLyQ�
SDUD�OOHYDU�D�FDER�HVH�HYHQWR��

�
&XPSOLHQGR� VXV�REMHWLYRV�GH�SURPRFLyQ�GH� OD� FLHQFLD�\� OD�

WHFQRORJtD��HQ�FRODERUDFLyQ�FRQ�HO�,QVWLWXWR�GH�&LHQFLD�\�7HFQRORJtD�
�,&7��GH�OD�8QLYHUVLGDG�3DUWLFXODU�5LFDUGR�3DOPD��RUJDQL]y�HO�)RUR�
³(GXFDFLyQ��&LHQFLD��7HFQRORJtD�H�,QGXVWULD�SDUD�HO�DxR�����´��(O��
,&7�� GLULJLGR� SRU� HO� ,QJ�� *HUDUGR� 5DPRV�� KD� VLGR� FUHDGR� SDUD�
SURPRYHU� OD� FLHQFLD� \� OD� WHFQRORJtD�� (Q� HO� WHPD� GH� HGXFDFLyQ�
SDUWLFLSDURQ�FRPR�H[SRVLWRUHV�HO�3URI��/HyQ�7UDKWHPEHUJ�\�HO�3URI��
*HUDUGR�$\]DQRD� \� FRPR� SDQHOLVWDV� HO�'U��9tFWRU� /DWRUUH�� HO� 'U��
0DQXHO�,JXLxH]��7$5($��\�OD�'UD��&DUPHQ�&RORPD��GHFDQD�GH�OD�
8QLYHUVLGDG�&DWyOLFD�GHO�3HU~���(Q�HO�WHPD�GH�FLHQFLD�\�WHFQRORJtD�H�
LQGXVWULD� SDUWLFLSDURQ� HO� 'U�� 5DIDHO� 8UUHOR� \� OD� 'UD�� /X]� 'RULV�
6iQFKH]�� FRQJUHVLVWD� HOHFWD�� &RPR� SDQHOLVWDV� HQ� HVWH� WHPD�
SDUWLFLSDURQ�HO�,QJ��)UDQFLVFR�6DJDVWL��$JHQGD�3HU~���HO�'U��%HQMDPtQ�
0DUWLFRUHQD�\�HO�'U��0RGHVWR�0RQWR\D��&(35(&<7���

�
(Q�HO�IRUR�DUULED�PHQFLRQDGR��VH�UHLWHUy�OD�QHFHVLGDG�GH�XQ�
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PDUFR�OHJDO�SURPRWRU�GH�XQD�HGXFDFLyQ�WHQGLHQWH�D�OD�IRUPDFLyQ�GH�
XQD� JHQHUDFLyQ� FUHDWLYD�� FUtWLFD� \� HPSUHVDULDO�� SDUD� UHVROYHU� ORV�
SUREOHPDV� IXQGDPHQWDOHV� GHO� SDtV�� FX\D� PD\RU� H[SUHVLyQ� HV� HO�
GHVHPSOHR��6H�UHLWHUy�WDPELpQ�OD�QHFHVLGDG�GH�SURPRYHU�HO�XVR�GH�ORV�
FRQRFLPLHQWRV�FLHQWtILFRV�\�WHFQROyJLFRV�HQ�OD�LQGXVWULD��SDUD�TXH�HO�
SDtV�VDOJD�GH�VX�HVWDGR�GH�H[SRUWDGRU�GH�PDWHULDV�SULPDV��VLQ�YDORU�
DJUHJDGR��H�LPSRUWDGRU�GH�WHFQRORJtD�FRVWRVD��3DUD�HOOR��VH�SODQWHy�OD�
QHFHVLGDG� GH� XQD� UHIRUPD� HGXFDWLYD�� WHQGLHQWH� D� XQD� IRUPDFLyQ�
LQWHJUDO�� HQ� OD� TXH� OD� H[SHULPHQWDFLyQ� FLHQWtILFD� \� ODV� FUHDFLRQHV�
WHFQROyJLFDV�WHQJDQ�XQ�URO�SUHSRQGHUDQWH��
�

�����&RQFOXVLRQHV�����

(Q�OD�GpFDGD�GH�ORV���V�VH�OD�ORJUDGR�GLIXQGLU��HQ�ORV�GLYHUVRV�
VHFWRUHV�GH�OD�VRFLHGDG��ORV�FRQFHSWRV�UHODFLRQDGRV�FRQ�OD�FLHQFLD��OD�
WHFQRORJtD� \� OD� LQGXVWULD�� +R\� HV� FRP~Q� TXH� SDUWLGRV� SROtWLFRV��
RUJDQL]DFLRQHV� HPSUHVDULDOHV�� VHFWRUHV� DFDGpPLFRV� \� RUJDQLVPRV�
SULYDGRV��VRVWHQJDQ�TXH��SDUD�ORJUDU�HO�GHVDUUROOR��HV�QHFHVDULR�TXH�VH�
LQYLHUWD�HQ�FLHQFLD�\�OD�WHFQRORJtD���'HVGH�KDFH�FDVL�GLH]�DxRV�KHPRV�
YHQLGR�HVWUHFKDQGR�OD]RV�GH�FRODERUDFLyQ�SDUD�HVWDEOHFHU�SURSXHVWDV�
DGHFXDGDV�� &RQ� OD� &RPLVLyQ� GH� 3ROtWLFD� &LHQWtILFD� \� 7HFQROyJLFD�
�&2032/&<7��GH�OD�&21),(3��VH�LQLFLy�XQ�SURFHVR�GH�WRPD�GH�
FRQFLHQFLD�� HO�TXH� WHUPLQy�FRQ� OD� LGHD�GH�HODERUDU�GH�XQ�SUR\HFWR�
FLHQWtILFR�\�WHFQROyJLFR�SDUD�OD�LQGXVWULD��(VWH�SUR\HFWR�IXH�LPSXOVDGR�
SRU� HO�0LQLVWHULR� GH�7XULVPR�� ,QGXVWULD� \�&RPHUFLR� H� ,QWHJUDFLyQ�
�0,7,1&,����6LQ�HPEDUJR��KDVWD�HO������QR�VH�ORJUy�OD�DSUREDFLyQ�GH�
HVH�SUR\HFWR��HO�TXH�VH�HMHFXWDUtD�FRQ�XQ�SUpVWDPR�GHO�%,'��SUpVWDPR�
VLPLODU� D� ORV� TXH� KDQ� WHQLGR� QXHVWURV� YHFLQRV�� \� HQ� YDULDV�
RSRUWXQLGDGHV��
�

$SR\DPRV�OD�/H\�GH�3URPRFLyQ�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�
DQWH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�GHO�&RQJUHVR��6LQ�HPEDUJR��
SRU� GLYHUVDV� UD]RQHV�� pVWD� QR� KD� VLGR� DSUREDGD�� 6DEHPRV� TXH� HVD�
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GHFLVLyQ�WLHQH�TXH�LU�DFRPSDxDGD�GH�UHFXUVRV�SDUD�ORJUDU�ORV�REMHWLYRV��
&RUUHVSRQGH� HQWRQFHV� DO� *RELHUQR� GH� WRPDU� HVD� GHFLVLyQ��
1DWXUDOPHQWH��GDGR�TXH�VH�WUDWD�GH�LQFHQWLYRV�DO�VHFWRU�SULYDGR��pVWH�
GHEHUi�LQYHUWLU��FRQ�ORV�ULHVJRV�TXH�HOOR�FRQOOHYD��
�

(Q�UHDOLGDG��WRGRV�ODV�SURSXHVWDV�KHFKDV�SRU�ORV�H[SRVLWRUHV�HQ�
HO�³6,&,7,������´�VLJXHQ�WHQLHQGR�XQ�VLJQLILFDWLYR�JUDGR�GH�YDOLGH]�HQ�
VX� UHVSHFWLYR� FDPSR�� 6LQ� HPEDUJR�� HV� FODUR� TXH� ODV� RSRUWXQDV�
GHFLVLRQHV�SROtWLFDV�HQ�FLHQFLD�\�WHFQRORJtD�±TXH�GHELHURQ�WRPDUVH�
KDFH� ��� DxRV±� SXGLHURQ� KDEHU� VLJQLILFDGR� SDVRV� GHFLVLYRV� SDUD�
DFHOHUDU�OD�PDUFKD�KR\�HQ�GtD��
�

/R� TXH� VH� KD� DYDQ]DGR� HQ� HO� SDSHO� KD\�TXH� FRQFOXLUOR��(V�
LPSUHVFLQGLEOH� FRPHQ]DU� D� HMHFXWDU� HO� SUR\HFWR� GH� FLHQFLD� \�
WHFQRORJtD��
�

/D� 8QLYHUVLGDG� GHEH� KDFHU� LQYHVWLJDFLyQ� HQ� WHPDV�
UHODFLRQDGRV� FRQ� OD� LQGXVWULD�� SHUR� WDPELpQ� GHEH� LQYHVWLJDU� WHPDV�
HVWUDWpJLFRV�SDUD�HO�GHVDUUROOR�GHO�SDtV��/D�8QLYHUVLGDG�HV�FUHDGRUD�GH�
ULTXH]D�� D� WUDYpV� GH� OD� JHQHUDFLyQ� GH� FRQRFLPLHQWR��/RV� WHPDV�GH�
LQYHVWLJDFLyQ�GHEHUiQ�FRQVLGHUDU�FRVDV�QXHYDV��HQ�ODV�TXH�WHQJDPRV�
YHQWDMDV�FRPSHWLWLYDV�SDUD�FRPSHWLU�HQ�HO�PHUFDGR��
�

/DV�HPSUHVDV�VXSHUYLYLHQWHV�GH�OD�FULVLV�WLHQHQ�TXH�LQYHVWLJDU��
SDUD�OR�FXDO�HO�(VWDGR�GHEH�LQFHQWLYDUODV��SURPRYLHQGR�HO�GHVDUUROOR�
GH�SURGXFWRV�WHFQROyJLFRV�QXHYRV��
�

7RGR� HVWR� KD� VLGR� UHSHWLGR� LQQXPHUDEOHV� YHFHV�� 3RU� HOOR��
FRQFOXLUtDPRV� SDUDIUDVHDQGR� D� *HUDUGR� 5DPRV�� ³+DFH� ��� DxRV�
YHQLPRV�SUHJXQWDQGR�TXp�KDFHU�\�GXUDQWH����DxRV�VH�KD�UHVSRQGLGR�OR�
PLVPR��HV�QHFHVDULR�GHFLVLyQ�SROtWLFD�HQ�FLHQFLD�\�WHFQRORJtD´���
�

/D�GHFLVLyQ�SROtWLFD�IXQGDPHQWDO�WLHQH�TXH�YHU�FRQ�HO�SRWHQFLDO�
KXPDQR��/D�GHFLVLyQ�TXH�GHEH�WRPDU�HO�(VWDGR�HV�PX\�VLPSOH��SHUR�
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DSDUHQWHPHQWH�HV�GLItFLO�SDUD�ORV�JRELHUQRV��6H�WUDWD�VLPSOHPHQWH�GH�
RIUHFHU�FRQGLFLRQHV�HVWLPXODQWHV�SDUD�DWUDHU�LQYHVWLJDGRUHV�DOWDPHQWH�
FDOLILFDGRV��
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� /RV�WHPDV�GH�LQYHVWLJDFLyQ�HQ�SDtVHV�GHVDUUROODGRV��

����,QWURGXFFLyQ�
�

(Q�HO�LQIRUPH�VREUH�HO�GHVDUUROOR�PXQGLDO�³(O�&RQRFLPLHQWR�
DO�6HUYLFLR�GHO�'HVDUUROOR´�GHO�%DQFR�0XQGLDO��SXHGH�YHUVH�DOJXQRV�
SiUUDIRV�UHIHUHQWHV�D�OD�LPSRUWDQFLD�TXH�UHYLVWH�HO�FRQRFLPLHQWR���

³(O�FRQRFLPLHQWR�GH�DVHPHMD�D�OD�OX]��6X�LQJUDYLGH]�H�
LQWDQJLELOLGDG�OH�SHUPLWHQ�OOHJDU�VLQ�GLILFXOWDG�D�WRGRV�ORV�FRQILQHV�
H�LOXPLQDU�OD�YLGD�GH�ORV�VHUHV�KXPDQRV�HQ�WRGR�HO�PXQGR��$�SHVDU�
GH�HOOR��PLOHV�GH�PLOORQHV�GH�SHUVRQDV�YLYHQ�WRGDYtD�VXPLGDV�±VLQ�
QLQJXQD�QHFHVLGDG±�HQ�OD�RVFXULGDG�GH�OD�SREUH]D´��
�

³/R�TXH�GLVWLQJXH�D�ORV�SREUHV�±VHDQ�SHUVRQDV�R�SDtVHV±�GH�
ORV�ULFRV�HV�QR�VyOR�TXH�WLHQH�PHQRV�FDSLWDO�VLQR�WDPELpQ�PHQRV�
FRQRFLPLHQWRV��&RQ�IUHFXHQFLD��OD�JHQHUDFLyQ�GH�FRQRFLPLHQWRV�HV�
FRVWRVD��SRU�OR�TXH�VXHOH�SURGXFLUVH�HQ�ORV�SDtVHV�LQGXVWULDOHV��3HUR�
ODV�QDFLRQHV�HQ�GHVDUUROOR�SXHGHQ�DGTXLULU�FRQRFLPLHQWRV�HQ�RWURV�
SDtVHV��\�WDPELpQ�FUHDUORV�HOODV�PLVPDV��+DFH�FXDUHQWD�DxRV��OD�
5HS~EOLFD�GH�&RUHD�\�*KDQD�WHQtDQ�SUiFWLFDPHQWH�LJXDO�LQJUHVR�SHU�
FiSLWD��(Q�FDPELR��D�SULQFLSLRV�GHO�GHFHQLR�GH�������HO�LQJUHVR�SHU�
FiSLWD�GH�OD�5HS~EOLFD�GH�&RUHD�HUD�VHLV�YHFHV�PD\RU�TXH�HO�GH�
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*KDQD��(Q�RSLQLyQ�GH�DOJXQRV��OD�PLWDG�GH�HVD�GLIHUHQFLD�REHGHFH�
DO�PD\RU�DFLHUWR�FRQ�TXH�DTXHOOD�KD�VDELGR�DGTXLULU�\�XWLOL]DU�ORV�
FRQRFLPLHQWRV´��
�

(Q�WDO�VHQWLGR��VL�XQ�*RELHUQR�GH�XQ�SDtV�SREUH�TXLHUH�GDU�
ORV�SULPHURV�SDVRV�SDUD�DOHMDUVH�GH�OD�SREUH]D�GHEH�WRPDU�OD�
GHFLVLyQ�GH�GDU�SULRULGDG�D�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWR��XQR�GH�
FX\RV�FRPSRQHQWHV�SULQFLSDOHV�HV�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�
WHFQROyJLFD��
�

(VWRV�SiUUDIRV�H[WUDtGRV�GHO�PHQFLRQDGR�LQIRUPH�GHO�%DQFR�
0XQGLDO�QRV�VXJLHUH�TXH�GHEHPRV�HVWDU�LQIRUPDGRV�GH�ODV�
LQYHVWLJDFLRQHV�TXH�VH�OOHYDQ�D�FDER�HQ�ORV�SDtVHV�LQGXVWULDOL]DGRV��
\�RULHQWDUQRV�KDFLD�LQYHVWLJDFLRQHV�DSURSLDGRV�SDUD�QR�DEDQGRQDU��
GHILQLWLYDPHQWH��HO�SHORWyQ�GH�SDtVHV�YLDEOHV�HQ�HO�VLJOR�;;,���

�
3HQVDQGR�HQ�HOOR��HVWH�GRFXPHQWR�SUHVHQWD�XQ�LQIRUPH�

UHVXPLGR�GH�ODV�LQYHVWLJDFLRQHV�FLHQWtILFDV�\�WHFQROyJLFDV�FX\RV�
UHVXOWDGRV�KDQ�VLGR�SXEOLFDGRV�HQ�OD�UHYLVWD�6FLHQWLILF�$PHULFDQ��OD�
TXH�HQ�DGHODQWH�OD�UHSUHVHQWDUHPRV�FRQ�ODV�VLJODV�6$���GXUDQWH�ORV�
~OWLPRV�GRV�DxRV�GHO�VLJOR�;;��3DUD�HOOR��OD�LQIRUPDFLyQ�HVWi�
FODVLILFDGD�HQ�ODV�GLVFLSOLQDV�VLJXLHQWHV���

(YROXFLyQ�GH�OD�YLGD��
,QJHQLHUtD�JHQpWLFD��
&HUHEUR��
0HGLFLQD��
9LGD�DQLPDO��
0HGLR�DPELHQWH�\�HFRORJtD��
&RVPRORJtD��
)tVLFD�GH�SDUWtFXODV��
)tVLFD�DWyPLFD�\�QXFOHDU��
*HRItVLFD��
&DUUHUD�HVSDFLDO��
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7HOHFRPXQLFDFLRQHV��
'HVDUUROOR�GH�PDWHULDOHV�\�GLVSRVLWLYRV��
\�0DWHPiWLFDV�\�VLPXODFLyQ��
�
����(YROXFLyQ�GH�OD�YLGD�

/RV�HOHPHQWRV�EiVLFRV�SDUD�OD�YLGD�YLHQHQ�GHO�HVSDFLR�

(QWUH�ORV�FRPSXHVWRV�TXH�WUDHQ�ORV�FRPHWDV�VH�KD�
HQFRQWUDGR�DOJXQRV�TXH�VLUYHQ�FRPR�VXVWDQFLDV�LQLFLDOHV�GH�OD�YLGD�
HQ�OD�7LHUUD��(OOR�DSR\D�OD�KLSyWHVLV�VHJ~Q�OD�FXDO�OD�YLGD�WHQGUtD�VX�
RULJHQ�HQ�ORV�FRPHWDV���
�

/DV�VXVWDQFLDV�TXH�HVWXYLHURQ�SUHVHQWHV�HQ�HO�VLVWHPD�VRODU��
KDFH�����PLO�PLOORQHV�GH�DxRV��IRUPDEDQ�XQD�QXEH�RVFXUD�\�IUtD�GH�
SROYR�\�JDV��6LQ�HPEDUJR��HQ�HVH�WLHPSR��OD�7LHUUD�HVWDED�
GHPDVLDGR�FDOLHQWH�SDUD�GDU�RULJHQ�D�OD�YLGD��+DFH���PLO�PLOORQHV�
GH�DxRV��HUD�FRP~Q�OD�RFXUUHQFLD�GH�LPSDFWRV�FRQ�REMHWRV�WDQ�
JUDQGHV�FRPR�HO�SODQHWD�0DUWH��8QR�GH�HVRV�LPSDFWRV�SXGR�GDU�
OXJDU�D�OD�OXQD��FRPR�XQ�SHGD]R�DUUDQFDGR�D�OD�7LHUUD��(O�
GHVFXEULPLHQWR�GH�PLFURIyVLOHV�TXH�YLYLHURQ�KDFH�����PLOORQHV�GH�
DxRV�VXJLHUHQ�TXH�HQWRQFHV�OD�YLGD�IORUHFtD��0D[�3��%HUQHVWHLQ��
6FRWW�$��6DQGIRUG�\�/RXLV�-��$OOPDQGROD��6$������������OD�TXH�
SRGUtD�HQWRQFHV�KDEHU�WHQLGR�RULJHQ�HQ�HO�PDWHULDO�WUDtGR�SRU�ORV�
FRPHWDV����

�
'HVGH�TXH�&KDUOHV�'DUZLQ��SODQWHDUD�OD�WHRUtD�GH�OD�

HYROXFLyQ�GH�OD�YLGD��LQQXPHUDEOHV�PpWRGRV�KDQ�VLGR�XVDGRV�SDUD�
HVWXGLDU�HO�iUERO�GH�OD�YLGD��9DULRV�GH�HVRV�PpWRGRV�VH�EDVDQ�HQ�HO�
HVWXGLR�GH�OD�DQDWRPtD�\�OD�ILVLRORJtD��2WURV�VH�EDVDQ�HO�HVWXGLR�GH�
ODV�FpOXODV��(Q�ORV�DxRV�����V��(PLOH�=XFNHUNDQGO�\�/LQXV�3DXOLQJ�
GHO�,QVWLWXWR�7HFQROyJLFR�GH�&DOLIRUQLD��UHYROXFLRQDURQ�HVWD�
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GLVFLSOLQD��LQWURGXFLHQGR�HO�HVWXGLR�JHQpWLFR��$Vt�QDFH�OD�ILORJHQLD��
EDVDGR�HQ�DQiOLVLV�GH�ORV�JHQHV��FRPSXHVWRV�GH�VHFXHQFLDV�~QLFDV�
GH�QXFOHyWLGRV��ORV�TXH�JHQHUDQ�SURWHtQDV�HVSHFtILFDV��ODV�TXH�
FRQVLVWHQ�GH�FDGHQDV�SDUWLFXODUHV�GH�DPLQRiFLGRV��

�
/DV�PXWDFLRQHV�JHQpWLFDV�SXHGHQ�GDU�OXJDU�D�GRV�HVSHFLHV��

TXH�FRQ�HO�WUDQVFXUULU�GHO�WLHPSR�WHQGUiQ�PD\RUHV�GLYHUJHQFLDV�
JHQpWLFDV��/D�ILORJHQLD�WUDWD�GH�HVWDEOHFHU�HO�iUERO�GH�PXWDFLRQHV�
TXH�KD�OOHYDGR�DO�HVWDGR�DFWXDO�GH�ODV�HVSHFLHV�YLYLHQWHV��:��)RUG�
'RROLWOOH��6$������������
5DVWURV�EtSHGRV�IyVLOHV�

�(O�GHVFXEULPLHQWR��HQ�������\�HO�GHWDOODGR�HVWXGLR��HQ�������
GH�KXHOODV�GH�UDVWURV�GH�FDPLQDWDV��KXPDQRLGHV�TXH�GDWDQ�GH�����D�
����PLOORQHV�GH�DxRV��KDFHQ�SHQVDU�TXH�GHVGH�HQWRQFHV�HUDQ�
EtSHGRV��(VWR�UHYROXFLRQD�HO�FRQRFLPLHQWR�VREUH�OD�HYROXFLyQ�GH�OD�
KXPDQLGDG��1HYLOOH�$JQHZ��\�0DUWKD�'HPDV��6$������������

3RU�RWUR�ODGR��D�PHGLDGRV�GH�ORV���V��KDEtD�GRV�WHRUtDV�
VREUH�HO�RULJHQ�GHO�KRPEUH��8QD�HUD�OD�OODPDGD�0XOWLUHJLRQDO��OD�
TXH�VRVWHQtD�TXH�KDFH�XQRV�GRV�PLOORQHV�GH�DxRV�VXUJLy�XQD�VROD�
HVSHFLH��OD�TXH�VH�GLVSHUVy�D�WUDYpV�GHO�YLHMR�PXQGR��\�TXH�OXHJR�VH�
FRQYLUWLy�HQ�ORV�GLYHUVRV�JUXSRV�KXPDQRV��/D�RWUD�WHRUtD�HUD�OD�
OODPDGD�WHRUtD�)XHUD�GH�³$IULFD´��OD�TXH�VRVWLHQH�TXH��SURGXFWR�GH�
OD�HYROXFLyQ��³(YD´�VXUJLy�KDFH�XQRV���������DxRV��HQ�$IULFD��\�
TXH�VXV�GHVFHQGLHQWHV�IXHURQ�SREODQGR�OD�WLHUUD��UHHPSOD]DQGR�D�
RWUDV�HVSHFLHV��FRPR�HO�1HDQGHUWKDOV�\�KXPDQRV�DUFDLFRV��
�

7UDEDMRV�EDVDGRV�HQ�OD�ELRORJtD�PROHFXODU�±DQiOLVLV�GHO�
$'1�PLWRFRQGULDO±�DSR\DEDQ�OD�WHRUtD�)XHUD�GH�$IULFD��6LQ�
HPEDUJR��UHFLHQWHPHQWH��VH�KDQ�SUHVHQWDGR�GXGDV�OD�YDOLGH]�GHO�
WUDEDMR��(Q�FRQVHFXHQFLD��VLJXH�WUDEDMiQGRVH�VREUH�HO�WHPD�EDVDGR�
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HQ�ORV�UHVWRV�IyVLOHV��.DWH�:RQJ��6$������������
�
&XDQGR�QR�HVWXYLPRV�VRORV�
�

,DP�7DWWHUVDOO��GHO�0XVHR�$PHULFDQR�GH�+LVWRULD�1DWXUDO��
SODQWHD��6$�����������OD�KLSyWHVLV�GH�TXH�KDFH�����PLOORQHV�GH�
DxRV��HQ�OR�TXH�KR\�HV�HO�QRUWH�GH�.HQ\D��KDEUtD�FRQYLYLGR�FXDWUR�
WLSRV�GH�KRPtPLGRV��$XQTXH�QR�VH�WLHQH�LGHD�VL�HVWRV�KRPtPLGRV�
LQWHUDFWXDURQ��\�OD�IRUPD�HQ�OD�TXH�OR�KXELHUDQ�KHFKR��VH�VDEH�TXH�
HOORV�VH�DOLPHQWDURQ�HQ�XQD�PLVPD�iUHD�TXH�URGHDED�HO�ODJR�
7XUNDQD��/RV�WLSRV�GH�KRPtPLGRV�IXHURQ�HO�3DUDQWKURSXV�%RLVHL��HO�
KRPR�UXGROIHQVLV��HO�+RPR�KDELOLV�\�HO�+RPR�HUJDVWHU��
�
(O�+RPXV�KDELOLV�IXH�OODPDGR�DVt�SRUTXH�IXH�FRQVWUXFWRU��KDFH�����
PLOORQHV�GH�DxRV��GH�ODV�KHUUDPLHQWDV�GH�SLHGUD�HQFRQWUDGDV�HQ���
7DQ]DQLD��(VWH�KRPtPLGR�GDED�IRUPDV�OD�ILOXGDV�IOHFKDV��(O�+RPR�
UXGROIHQV�WHQtD�XQ�FUiQHR�PiV�SHTXHxR�TXH�HO�+RPR�KDELOLV��(O�
+RPR�HUJDVWHU�WHQtD�XQ�FXHUSR�VLPLODU�DO�KRPEUH�PRGHUQR�\�FRPtD�
FDUQH��(O�3DUDQWKURSXV�ERLVHL�WHQtD�PDQGtEXODV�PDVLYDV�\�JUDQGHV�
PXHODV�DSURSLDGDV�SDUD�GLHWDV�YHJHWDULDQDV��
�

'LYHUVDV�IDFHWDV�GH�OD�HYROXFLyQ��

/D�HYROXFLyQ�KD�VLGR�LQYHVWLJDGD�HQ�GLYHUVDV�IDFHWDV��
(VWXGLRV�HQ�ODV�DJXDV�FODUDV�GHO�ODJR�7DQJDQ\LND�PXHVWUDQ�XQD�
YDULHGDG�GH�HVSHFLHV�GH�SHFHV�TXH�KDFHQ�SHQVDU�TXH�HO�RULJHQ�GH�ODV�
HVSHFLHV�SXHGH�VHU�PiV�UiSLGR�GH�OR�TXH�VH�FUHH��0FODQLH�/��-��
6WLDVVQ\�\�$[HO�0H\HU��6$������������
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6WHYHQ�3LQNHU�GHO�0,7��EDVDGR�HQ�GLYHUVDV�WHRUtDV�
HYROXFLRQLVWDV�KD�SODQWHDGR�TXH�HO�OHQJXDMH�WLHQH�EDVHV�HQ�OD�
HYROXFLyQ��/RV�QLxRV�WLHQHQ�XQD�IDFLOLGDG�LQQDWD�SDUD�HO�OHQJXDMH��OD�
TXH�GHEH�VHU�HVWXGLDGD�HQ�HO�PDUFR�GH�OD�HYROXFLyQ���

8Q�HMHPSOR�GH�ODV�FRQVHFXHQFLDV�GH�OD�HYROXFLyQ�HV�HO�RMR��
TXH�HV�XQD�DGDSWDFLyQ�IXQFLRQDO�ORJUDGD�D�WUDYpV�GH�OD�VHOHFFLyQ�
QDWXUDO��/R�PLVPR�SXHGH�GHFLUVH�GH�KDELOLGDGHV�SDUD�HQDPRUDUVH��OR�
TXH�SRGUtD�VHU�H[SOLFDGR�FRPR�XQD�QHFHVLGDG�SDUD�SURWHJHU�D�ORV�
UHFLpQ�QDFLGRV�SDUD�ORJUDU�VX�VXSHUYLYHQFLD��\��SRU�OR�WDQWR��
DVHJXUDU�OD�VXSHUYLYHQFLD�GH�ORV�JHQHV�GH�ORV�HQDPRUDGRV��
�

3LQNHU�WDPELpQ�H[SOLFD�XQD�YDULHGDG�GH�IHQyPHQRV��FRPR�HO�
GLVJXVWR�DQWH�OD�LGHD�GH�FRPHU�JXVDQRV��HO�VHU�SURFOLYH�D�OD�
DXWRGHFHSFLyQ��HO�SRUTXp�ORV�KRPEUHV�FRPSUDQ�SRUQRJUDItD�\�ORV�
PXMHUHV�QR�OR�KDFHQ��$OGHQ�0��+D\DVKL��6$�������������
(QIHUPHGDGHV�JHQpWLFDV�

(Q�OD�~OWLPD�GpFDGD�VH�KD�LQWHQVLILFDGR�ORV�HVWXGLRV�VREUH�OD�
JHQpWLFD�GHO�VHU�KXPDQR��VREUH�WRGR�OD�UHIHULGD�D�ODV�HQIHUPHGDGHV��
(VWXGLRV�VREUH�OD�HYROXFLyQ�GH�OD�HVSHFLH�KXPDQD�PXHVWUDQ�ORV�
RUtJHQHV�GH�YDULDV�HQIHUPHGDGHV��(O�$'1�GLULJH�HO�GHVDUUROOR�GH����
ELOORQHV�GH�FpOXODV�FRQ�ODV�TXH�VH�FRQVWUX\H�HO�VHU�KXPDQR�DGXOWR��
(VWDV�FpOXODV�VH�GHWHULRUDQ�SDXODWLQDPHQWH�KDVWD�SURGXFLU�OD�PXHUWH��
/D�ELRORJtD�HYROXFLRQLVWD�QRV�GD�OXFHV�VREUH�HVWRV�DVSHFWRV�GHO�VHU�
KXPDQR��5DQGROSK�0��1HVVH�\�*HRUJH�&��:LOOLDPV��6$������������
�

����,QJHQLHUtD�JHQpWLFD�
�
+HUHQFLD�JHQpWLFD�H�LQWHOLJHQFLD�

�
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8QR�GH�ORV�DVSHFWRV�PiV�FRQWURYHUVLDOHV�GHO�HVWXGLR�GH�OD�
KHUHQFLD�JHQpWLFD�HV�HO�TXH�FRUUHVSRQGH�D�OD�LQWHOLJHQFLD��6H�KD�
HVWXGLDGR�HO�FRPSRQHQWH�JHQpWLFR�GH�ODV�FDSDFLGDGHV�LQWHOHFWXDOHV��
HVSHFLDOPHQWH�WRPDQGR�ORV�FDVRV�GH�KHUPDQRV�JHPHORV�\�KHUPDQRV�
PHOOL]RV��(O�UHVXOWDGR�PXHVWUD�TXH��LQWHOHFWXDOPHQWH��ORV�KHUPDQRV�
JHPHORV�WLHQHQ�PD\RUHV�VLPLOLWXGHV�HQWUH�Vt�TXH�ORV�PHOOL]RV�HQWUH�
Vt��
�

(Q�HO�FDPSR�GH�ODV�FDSDFLGDGHV�LQWHOHFWXDOHV��FDEH�VHxDODU�
TXH�-DPHV�5��)O\QQ�DILUPD�TXH�HO�FRHILFLHQWH�LQWHOHFWXDO�HQ�HO�
PXQGR�GHVDUUROODGR�VLJXH�DXPHQWDQGR�SRU�PiV�GH�FLQFXHQWD�DxRV�
�0DUJXHULWH�+ROORZD\��6$������������(OOR�HV�XQD�PXHVWUD�GH�TXH��
VL�ELHQ�KD\�XQD�EDVH�JHQpWLFD��HO�FRHILFLHQWH�LQWHOHFWXDO�HV�
SRWHQFLDGR�SRU�ODV�FRQGLFLRQHV�GH�YLGD��EiVLFDPHQWH�DOLPHQWDFLyQ�\�
HVWtPXORV�LQWHOHFWXDOHV��

�
5DWRQHV�LQWHOLJHQWHV�
�

/DV�EDVHV�JHQpWLFDV�GH�OD�LQWHOLJHQFLD�VRQ�PRWLYR�GH�
GLYHUVRV�HVWXGLRV��3DUD�PD\RU�IDFLOLGDG�HQ�HO�HVWXGLR�GH�HVDV�EDVHV�
VH�UHDOL]D�H[SHULPHQWRV�GH�PDQLSXODFLyQ�JHQpWLFD�FRQ�DQLPDOHV��
6HJ~Q�.HQ�+RZDUG��6$������������HO�ELyORJR�-RH�=��7VLHQ�\�VXV�
FROHJDV�KDQ�DXPHQWDGR�OD�LQWHOLJHQFLD�GH�XQ�UDWyQ�DxDGLHQGR�XQ�
JHQ�GXUDQWH�OD�HWDSD�GH�GHVDUUROOR�GH�FLJRWR���8QD�YH]�DGXOWR��HO�
UDWyQ�GHVDUUROOy�DFWLYLGDGHV�TXH�LQYROXFUDQ�HO�DSUHQGL]DMH��\�PRVWUy�
XQ�FDPELR�ILVLROyJLFR�HQ�HO�KLSRFDPSR��XQD�UHJLyQ�FUtWLFD�SDUD�OD�
PHPRULD��
�

(O�JHQ�LQVHUWDGR�FUHy�PD\RU�FDQWLGDG�GH�OD�VXE�XQLGDG�GH�
SURWHtQD�OODPDGD�15�%��OD�TXH�HV�SDUWH�GH�XQ�FRPSOHMR�GH�SURWHtQD�
TXH�IRUPD�HO�UHFHSWRU�10'$��XQ�FDQDO�VLWXDGR�HQ�OD�VXSHUILFLH�GH�
ODV�QHXURQDV�FHUHEUDOHV��/D�LQYHVWLJDFLyQ�LQGLFD�TXH�OD�DSHUWXUD�GHO�
FDQDO�±LPSXOVDGR�SRU�HO�HVWtPXOR�GH�GRV�QHXURQDV�± GD�OXJDU�D�XQD�
FDVFDGD�ELRTXtPLFD�TXH�WLHQH�FRPR�UHVXOWDGR�UHWHQFLyQ�GH�PHPRULD�



0RGHVWR�0RQWR\D���������������������������������������

\�DSUHQGL]DMH��&RQ�HVWH�H[SHULPHQWR�VH�KD�LQLFLDGR�OD�PDQLSXODFLyQ�
JHQpWLFD�TXH�DXPHQWD�HO�10'$�HQ�ORV�PDPtIHURV���

�
&RPR�SRGHPRV�LPDJLQDU��ODV�SUR\HFFLRQHV�GH�OD�

PDQLSXODFLyQ�JHQpWLFD�UHODFLRQDGD�FRQ�OD�LQWHOLJHQFLD�KDFHQ�SHQVDU�
TXH�HV�SRVLEOH�DXPHQWDU�ODV�SRWHQFLDOLGDGHV�LQWHOHFWXDOHV�GH�ORV�
VHUHV�KXPDQRV��¢&XiQGR"�$�MX]JDU�SRU�OD�YHORFLGDG�GH�ORV�
GHVFXEULPLHQWRV��HVWR�QR�HVWi�PX\�OHMRV��
�
$SOLFDFLRQHV�GH�OD�JHQpWLFD�
�

8QD�WpFQLFD�JHQpWLFD�XVDGD�SDUD�PRGLILFDU�JHQHV�HQ�
DQLPDOHV�KD�ORJUDGR�p[LWR�HQ�VX�DSOLFDFLyQ�D�SODQWDV��(VWH�WpFQLFD�
OODPDGD�TXLPHURSODVWLD��LQYHQWDGR�SRU�(ULF�%��.PLHF��GH�OD�
8QLYHUVLGDG�7KRPDV�-HIIHUVRQ��FRQVLVWH�HQ�KLEULGDU�$'1�\�$51��
$XQTXH�VH�GXGD�GH�VXV�UHVXOWDGRV�HQ�FpOXODV�GH�PDPtIHUR��
FRQQRWDGRV�FLHQWtILFRV�SLHQVDQ�TXH�WLHQH�JUDQGHV�SRVLELOLGDGHV�GH�
IXQFLRQDU�HQ�SODQWDV��(Q�MXOLR�GH�������-XO\�%HQ�%RZHQ�\�RWURV�
LQYHVWLJDGRUHV�GLHURQ�GHWDOOHV�GH�FyPR�XVDURQ�HO�PpWRGR�GH�.PLHF�
SDUD�SURGXFLU�SODQWDV�GH�PDt]�UHVLVWHQWHV�D�GRV�KHUELFLGDV�FRPXQHV�
\�OHV�VXJLULy�UHSDUDU�XQ�JHQ�LQDFWLYR�SDUD�ODV�SURWHtQDV�PDUFDGRUDV�
IOXRUHVFHQWHV��
�

(VWDV�LQYHVWLJDFLRQHV��LQIRUPDGDV�SRU�7LP�%HDUGVOH\��6$��
���������VH�SUHVHQWDQ�PX\�DXVSLFLRVDV��VREUH�WRGR�SRU�TXH�
VLJQLILFDQ�SHTXHxRV�FDPELRV�HQ�HO�$'1��/DV�FRPSDxtDV�VH�
DSUHVWDQ�D�LQYHVWLJDU�QXHYRV�SURGXFWRV���
�

5REHUW�9��0LOOHU��GH�OD�8QLYHUVLGDG�GH�/R\ROD�HQ�&KLFDJR��
KD�GHVFXELHUWR�TXH�ORV�JHQHV�YLDMDQ��PiV�D�PHQXGR�GH�OR�TXH�VH�
FUHtD��HQWUH�EDFWHULDV�LQGHSHQGLHQWHV��/RV�SURFHVRV�LPSOLFDGRV�HQ�
HVWRV�SURFHVRV�HVWiQ�D\XGDQGR�SDUD�HYLWDU�ORV�ULHVJRV�GH�
FRQWDPLQDFLyQ�DPELHQWDO�FRQ�SURGXFWRV�GH�OD�LQJHQLHUtD�JHQpWLFD�
�6$�����������
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/D�JHQpWLFD�DEUH�FDPSRV�LQVRVSHFKDGRV��,QVHUWDQGR�QXHYRV�
JHQHV�HQ�DOJXQDV�HVSHFLHV�GH�LQVHFWRV�SXHGH�IUHQDUVH�DOJXQDV�
HQIHUPHGDGHV�LQIHFFLRVDV��EHQHILFLDU�OD�DJULFXOWXUD�\�SURGXFLU�
PDWHULDOHV�LQQRYDGRUHV��'DYLG�$��2
EURFKWD�\�3HWHU�:��$WNLQVRQ��
����������
�

(V�SHUWLQHQWH�PHQFLRQDU�TXH�ODV�SODQWDV�WUDQVJpQLFDV�SXHGHQ�
WHQHU�FRQVHFXHQFLDV�LQHVSHUDGDV��6HJ~Q�XQ�HVWXGLR�SXEOLFDGR�HQ�OD�
UHYLVWD�1DWXUH��HO�SROHQ�GHO�PDt]�PRGLILFDGR�SRU�LQJHQLHUtD�JHQpWLFD�
SURGXFH�XQ�SHVWLFLGD�QDWXUDO�TXH�SXHGH�PDWDU�ODV�RUXJDV�GH�OD�
PDULSRVD�PRQDUFD��(VWR�KD�JHQHUDGR�XQ�IXHUWH�PRYLPLHQWR�FRQWUD�
ORV�SURGXFWRV�PRGLILFDGRV�JHQpWLFDPHQWH��*DU\�VWL[��6$������������
�

0DULR�5��&DSHFFKL��GH�OD�8QLYHUVLGDG�GH�8WDK��KD�ORJUDGR�
UHHPSOD]DU�VHJPHQWRV�GH�$'1�HQ�FpOXODV�FRQ�HO�ILQ�GH�PRGLILFDU�
VX�LQIRUPDFLyQ�JHQpWLFD�\�GDU�OXJDU�D�OLQDMHV�GLIHUHQWHV�GH�FpOXODV�X�
RUJDQLVPRV��(VWD�WpFQLFD�SHUPLWH�LGHQWLILFDU�JHQHV�D�WUDYpV�GH�VX�
H[SUHVLyQ�PRGLILFDGD��$Vt��VH�SXHGH�HVWXGLDU�HO�URO�IXQFLRQDO�GH�
FDGD�JHQ��*DU\�6WL[��6$�������������
�

(O�PHUFDGR�GH�ODV�IORUHV�WDPELpQ�KD�HVWDGR�JR]DQGR�GH�OD�
LQJHQLHUtD�JHQpWLFD��6LQ�HPEDUJR��VHxDOD�5R[DQQH�1HOVRQ��6$��
����������XQR�GH�ORV�HIHFWRV�QHJDWLYRV�GH�OD�KLEULGDFLyQ�HV�OD�
SpUGLGD�GHO�DURPD�GH�ODV�URVDV��&DGD�DxR�LQJUHVDQ�DO�PHUFDGR�������
QXHYDV�SODQWDV�KtEULGDV��OOHJDQGR�DFWXDOPHQWH�D�FRQVWLWXLU�HO����SRU�
FLHQWR�GH�ODV�SODQWDV�HQ�HO�PHUFDGR��(O�REMHWLYR�GH�OD�KLEULGDFLyQ�HV�
SURGXFLU�IORUHV�FRQ�PD\RU�EULOOR��OR]DQtD�\�YDULHGDG�GH�FRORUHV��
UHVLVWHQFLD�D�ODV�HQIHUPHGDGHV�\�PD\RU�YLGD��/RV�HVSHFLDOLVWDV�
HVSHUDQ�TXH�OD�LQJHQLHUtD�JHQpWLFD�UHVXHOYD�HO�SUREOHPD�TXH�KD�
FUHDGR��/D�FLHQWtILFD�1DWDOLD�'XGDUHYD��GHO�'HSDUWDPHQWR�GH�
+RUWLFXOWXUD�\�$UTXLWHFWXUD�GH�3DLVDMHV�GH�OD�8QLYHUVLGDG�GH�
3XUGXH��HV�XQD�GH�ODV�SRFDV�FLHQWtILFDV�HVWH�DVSHFWR�GH�OD�ELRORJtD�
GH�SODQWDV��'XGDUHYD�HVWXGLy�ORV�DVSHFWRV�PROHFXODUHV�GH�OD�
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IUDJDQFLD��WUDWDQGR�GH�LGHQWLILFDU�HO�JHQ�TXH�JHQHUDED�OD�IUDJDQFLD��
/D�FLHQWtILFD�HVSHUD�KDFHU�TXH�HO�DURPD�UHJUHVH�D�ODV�IORUHV��
&ORQDFLyQ�\�RUJDJpQHVLV�

(Q�������D�SDUWLU�GH�FpOXODV�GH�XQ�HPEULyQ�GH���GtDV��VH�
JHQHUD�GRV�FORQHV�GH�RYHMDV��D�ODV�TXH�VH�ODV�OODPy�0HJDQ�\�
0RUJDQ��(Q������QDFLy�'ROO\��FRPR�SURGXFWR�GH�OD�FORQDFLyQ�GH�
FpOXODV�GH�XQD�RYHMD�DGXOWD��(VR�DEULy�SRVLELOLGDGHV�SDUD�HO�XVR�GH�
OD�FORQDFLyQ��HQ�RWUDV�FRVDV��SDUD�ILQHV�PpGLFRV���
�

8QD�GH�ODV�SRVLEOHV�DSOLFDFLRQHV�GH�OD�FORQDFLyQ�HV�HO�
FUHFLPLHQWR�GH�yUJDQRV�KXPDQRV�HQ�HO�FXHUSR�GH�XQ�DQLPDO��\�HO�
WUDQVSODQWH�GH�HVRV�yUJDQRV�HQ�KXPDQRV��2WUD�SRVLELOLGDG�HV�OD�GH�
SURGXFLU�DQLPDOHV�FRQ�GHIHFWRV�JHQpWLFRV�SDUD�HVWXGLDU�FRQ�PD\RU�
GHWDOOH�ODV�HQIHUPHGDGHV�JHQpWLFDV��\�EXVFDU�OD�IRUPD�GH�
QHXWUDOL]DUODV��/DV�WpFQLFDV�GH�FORQDFLyQ�SHUPLWHQ��DVLPLVPR��OD�
WHUDSLD�JHQpWLFD��OD�TXH�FRQVLVWH�HQ�PRGLILFDU�R�UHHPSOD]DU�FpOXODV�
GHIHFWXRVDV�GHO�FXHUSR�KXPDQR��,DQ�:LOPXW��6$������������
�

0LFKDHO�6KDPEORWW�\�-RKQ�'��*HDUKDUW��GHO�+RVSLWDO�GH�OD�
8QLYHUVLGDG�-RKQ�+RSNLQV��KDQ�ORJUDGR�GHVDUUROODU�FpOXODV�
KXPDQDV�KDVWD�HO�UDQJR�GH�WHMLGRV��(VWD�H[SHULHQFLD�DEUH�HVSHUDQ]DV�
SDUD�ODV�YtFWLPDV�GH�HQIHUPHGDGHV�GHJHQHUDWLYDV��7LPH�%HDUGVOH\��
6$������������
�

,QVHUWDQGR�FpOXODV��PRGLILFDGDV�SRU�LQJHQLHUtD�JHQpWLFD��HQ�
OD�SXQWD�GHO�FDSXOOR�GH�ODV�DODV�HQ�XQ�HPEULyQ�GH�SROOXHOR��VH�KD�
REVHUYDGR�TXH�FUHFH�XQ�FRQMXQWR�DGLFLRQDO�GH�GHGRV��(OOR�KD�
SHUPLWLGR�FRPSUHQGHU�OD�IRUPD�HQ�OD�TXH�FUHFHQ�ORV�PLHPEURV�HQ�
ORV�DQLPDOHV��5REHUW�'��5LGGOH�\�&OLIIRUG�-��7DELQ��6$������������

�
(Q�QRYLHPEUH�GH������-DPHV�$��7KRPVRQ��GH�OD�
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8QLYHUVLGDG�GH�:LVFRQVLQ��ORJUy�DLVODU�FpOXODV�JHUPLQDOHV�
HPEULRQDULDV�GH�ODV�JyQDGDV�HQ�GHVDUUROOR�GH�XQ�IHWR��'H�HOORV��
7KRPVRQ�HVWi�ORJUDQGR�TXH�ODV�FpOXODV�GHQ�OXJDU�D�WHMLGRV�
HVSHFtILFRV��(VWR�DEUH�SRVLELOLGDGHV�DO�FXOWLYR�GH�WHMLGRV�KXPDQRV�
SDUD�UHHPSOD]DU�WHMLGRV�GDxDGRV�HQ�SDFLHQWHV��7DPELpQ�VH�KD�
REWHQLGR�UHVXOWDGRV�HVSHUDQ]DGRUHV�SDUD�JHQHUDU�WHMLGRV�FHUHEUDOHV�
KXPDQRV��FRPR�H[WHQVLyQ�D�H[SHULPHQWRV�HQ�UDWRQHV��7LP�
%HDUGVOH\��6$�������������
�
6LPXODFLyQ�GH�VLVWHPDV�LQPXQH�
�

-XHUJHQ�+DPPHU�\�VXV�FROHJDV�HQ�+RIIPDQ�/D�5RFKH�HQ�
1XWOH\��(VWDGRV�8QLGRV��\�HQ�0LOiQ��,WDOLD���FRPR�HQ�OD�
8QLYHUVLGDG�GH�6DDUODQG���$OHPDQLD���KDQ�SDVDGR���DxRV�
DQDOL]DQGR�FXiOHV�DQWtJHQRV�LQWHUDFW~DQ�\�FXiOHV�QR�LQWHUDFW~DQ�FRQ�
XQR�GH�ORV�VLVWHPDV�LQPXQHV�JHQHUDOHV�FODYHV�OODPDGR�+/$�'5�
H[LVWHQWHV�HQ�FHQWHQDUHV�GH�IRUPDV�YDULDQWHV���(VWH�HV�XQR�GH�ORV�
WUDEDMRV�GH�VLPXODFLyQ�SRU�FRPSXWDGRUD�GH�ORV�PHFDQLVPRV�
PROHFXODUHV�GHO�VLVWHPD�LQPXQH��(O�VLVWHPD�LQPXQH�SURGXFH�PLOHV�
GH�SURWHtQDV�GLIHUHQWHV�FX\R�WUDEDMR�HV�EXVFDU�ORV�³LQILOWUDGRUHV´��HQ�
FXDOTXLHUD�GH�ORV�PLOHV�GH�PLOORQHV�GH�FRPELQDFLRQHV�GLIHUHQWHV���

�
/RV�LQILOWUDGRUHV�OOHYDQ�XQ�Q~PHUR�LJXDOPHQWH�FRORVDO�GH�

LGHQWLILFDGRUHV�PROHFXODUHV��(OOR�SURGXFH�XQ�JLJDQWHVFR�Q~PHUR�GH�
FRPELQDFLRQHV��(O�WUDEDMR�GH�VLPXODFLyQ�SRU�FRPSXWDGRUD�SDUD�OD�
E~VTXHGD�GH�DQWtJHQRV�FRQOOHYD�SRU�HOOR�XQ�Q~PHUR�HOHYDGR�GH�
H[SHULPHQWRV��
*HQRPD�+XPDQR�

�(O�SUR\HFWR�PiV�DPELFLRVR�\�FRQWURYHUVLDO�TXH�VH�
GHVDUUROOD�HQ�HO�PXQGR�HV�HO�3UR\HFWR�GHO�*HQRPD�+XPDQR��TXH�
SUHWHQGH�DQDOL]DU�OD�KHUHQFLD�JHQpWLFD�KDVWD�ORV�GHWDOOHV�
PROHFXODUHV��(O�DVSHFWR�LQGLVFXWLEOHPHQWH�SRVLWLYR�GHO�SUR\HFWR�HV�
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HO�TXH�FRQFLHUQH�ORV�JHQHV�UHVSRQVDEOHV�GH�HQIHUPHGDGHV�JHQpWLFDV��
FX\D�LGHQWLILFDFLyQ�KDUtD�SRVLEOH�HO�GLDJQyVWLFR�SUHQDWDO�GH�
SRWHQFLDOHV�HQIHUPHGDGHV��/D�SDUWH�FRQWURYHUVLDO�GHO�SUR\HFWR�VH�
UHILHUH�D�ODV�SRVLELOLGDGHV�GH�PDO�XVR�GH�WDOHV�LQIRUPDFLRQHV��FRPR�
SDWHQWDU�JHQHV�KXPDQRV�\�GDU�LQIRUPDFLyQ�D�FRPSDxtDV�
DVHJXUDGRUDV�VREUH�HO�FyGLJR�JHQpWLFR�GH�ORV�FDQGLGDWRV�D�XQ�
VHJXUR��
�

)UDQFLV�6��&ROOLQV��HO�FLHQWtILFR�TXH�GLULJH�HO�SUR\HFWR��
REWXYR�HO�HVWUHOODWR�HQ�������FXDQGR��FRQ�VXV�FRODERUDGRUHV��
XWLOL]DQGR�XQD�QXHYD�WpFQLFD�OODPDGD�FORQDFLyQ�SRVLFLRQDO��OOHJy�D�
LGHQWLILFDU�HO�JHQ�TXH��VL�PXWDED��GDED�OXJDU�D�OD�ILEURVLV�FtVWLFD�R�
PXFRYLVFLGRVLV��(O�IDPRVR�FLHQWtILFR��TXLHQ�WUDEDMD�����KRUDV�
VHPDQDOHV��PDQLIHVWy�VX�HVWDGR�GH�iQLPR�GXUDQWH�XQD�FRQIHUHQFLD�
LQWHUSUHWDQGR�OD�FDQFLyQ�FRPSXHVWD�SRU�pO��WLWXODGD�³$WUHYHUVH�D�
VRxDU´��
�

(O�SUR\HFWR�TXH�FRPHQ]y�HQ������FRQ�XQ�PDSHR�SUHOLPLQDU��
GHVGH������SDVy�D�VHU�XQ�VHFXHQFLDPLHQWR�D�ODUJD�HVFDOD�GHO�$'1�
KXPDQR��+DVWD�SULQFLSLRV�GH�������VH�KDEtD�VHFXHQFLDGR�VyOR�HO���
SRU�FLHQWR�GHO�JHQRPD�KXPDQR�WRWDO��(O�REMHWLYR�GH�&ROOLQV�HV�TXH�
HO�SUR\HFWR�QR�FXHVWH�PiV�GH�ORV���PLO�PLOORQHV�GH�GyODUHV�
SUHVXSXHVWDGRV�SDUD�TXLQFH�DxRV��
�

(O�PDSHR�JHQpWLFR�HV�HO�SULPHU�SDVR�SDUD�OD�JHQyPLFD�
IXQFLRQDO��OD�TXH�WLHQH�SRU�REMHWLYR�WUDGXFLU�HO�PHQVDMH�TXH�WUDHQ�ORV�
JHQHV�HQ�IXQFLRQHV�GHQWUR�GHO�FXHUSR�KXPDQR��$FWXDOPHQWH�\D�VH�
KDQ�LGHQWLILFDGR�ODV�IXQFLRQHV�GH�YDULRV�JHQHV��

�
&ROOLQV�PDQLILHVWD�VX�VDWLVIDFFLyQ�DO�VDEHU�TXH�KD\�JHQWH�TXH�

VH�PDQWLHQH�YLYD�\�TXH�KDEUtD�PXHUWR�VLQ�SUXHEDV�JHQpWLFDV�TXH�
DOHUWDUDQ�ORV�SUREOHPDV�PpGLFRV��(QWUH�HOORV�KD\�SHUVRQDV�FRQ�
FiQFHU�KHUHGLWDULR�DO�FRORQ��6$������������
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3RU�RWUR�ODGR��VH�KD�PRVWUDGR�TXH�ORV�QHJURV�
QRUWHDPHULFDQRV�HVWiQ�PiV�SURSHQVRV�D�OD�KLSHUWHQVLyQ�TXH�HO�UHVWR�
GH�OD�SREODFLyQ�QRUWHDPHULFDQD��OR�TXH�VHUtD�XQ�LQGLFLR�GH�ODV�EDVHV�
JHQpWLFDV�GH�HVWD�HQIHUPHGDG��5LFKDUG�6��&RRSHU��&KDUOHV�1��
5RWLPL�\�5\N�:DUG��6$������������

&RPR�VH�YH�OD�LQYHVWLJDFLyQ�VREUH�HO�$'1�FRPSUHQGH�
GLYHUVRV�DVSHFWRV��6H�KD�HQFRQWUDGR��SRU�HMHPSOR���DOJXQDV�SLVWDV�
SDUD�VDEHU�SRUTXp�HO�$'1�PLWRFRQGULDO�GH�ORV�PDPtIHURV�YLHQH�
VyOR�GH�OD�PDGUH��(VWR�VH�GHEHUtD�D�TXH�HO�PLWRFRQGULD�TXH�VH�
GHVDUUROOD�HQ�HO�HVSHUPD�OOHYD�XQD�SURWHtQD�TXH�OR�GHVWUX\H��.DUHQ�
+RSNLQ��6$������������

�
$VLPLVPR��VH�KD�LGHQWLILFDGR�YDULDV�PROpFXODV�TXH�

GLVWULEX\HQ�ODV�SRVLFLRQHV�GH�yUJDQRV��HVWUXFWXUDV�\�RULHQWDFLRQHV��
&XDQGR�HVWRV�IDFWRUHV�HVWiQ�DXVHQWHV�R�VRQ�SURGXFLGRV�HQ�OXJDUHV�
HTXLYRFDGRV��UHVXOWDQ�YDULRV�SUREOHPDV�GH�VDOXG��(O�HQWHQGLPLHQWR�
GH�OD�IRUPD�HQ�OD�TXH�IXQFLRQDQ�HVRV�IDFWRUHV�VH�SRGUi�SUHYHQLU�R�
WUDWDU�ODV�HQIHUPHGDGHV�FRUUHVSRQGLHQWHV��-XDQ�&DUORV�,]SLV~D�
%HOPRQWH��6$������������

�
&RPSHWLWLYLGDG�HQ�HO�VHFXHQFLDPLHQWR�GHO�JHQRPD�KXPDQR�
�

/D�FRPSHWHQFLD�HQWUH�JUXSRV�GHGLFDGRV�DO�VHFXHQFLDPLHQWR�
GHO�$'1�KXPDQR�JHQHUD�DOJXQDV�FDPSDxDV�SXEOLFLWDULDV�
SURPRWRUDV�GH�UHFRQRFLGRV�FLHQWtILFRV��-��&UDLJ�9HQWHU��GLUHFWRU�GHO�
,QVWLWXWR�SDUD�,QYHVWLJDFLRQHV�*HQyPLFDV�GH�5RFNYLOOH��\�PLHPEUR�
GH�OD�HPSUHVD�&HOHURPD�*HQRPLFV��HQ������DQXQFLy�TXH�XQD�QXHYD�
WpFQLFD�OH�SHUPLWLUtD�FRPSOHWDU�HO�VHFXHQFLDPLHQWR�GH�ORV�WUHV�PLOHV�
GH�PLOORQHV�GH�EDVHV�TXH�FRPSRQHQ�HO�$'1�KXPDQR��HQ�WUHV�DxRV��
FRQ�XQ�FRVWR�GH�����PLOORQHV�GH�GyODUHV��-��&UDLJ�9HQWHU�QR�HUD�XQ�
GHVFRQRFLGR��HQ������VRUSUHQGLy�SXEOLFDQGR�HO�SULPHU�
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VHFXHQFLDPLHQWR�GHO�$'1�GH�WUHV�RUJDQLVPRV�YLYLHQWHV��7LP�
%HDUGVOH\��6$�������������

�
(Q�DEULO�GHO�������OD�HPSUHVD�&HOHUD�*HQRPLFV�SUHVHQWy�VX�

LQYHQWDULR�JHQpWLFR��,PSXOVDGR�SRU�OD�FRPSHWHQFLD��HQ�MXQLR�GHO���
�����HO�3UR\HFWR�*HQRPD�+XPDQR�SUHVHQWD�HO�SULPHU�ERUUDGRU�GH�
VX�LQYHQWDULR�JHQpWLFR��HO�TXH�HVWi�FRPSXHVWR�GH�������PLOORQHV�
EDVHV��

�
(Q�MXQLR�GHO�������VH�HVWDED�QHJRFLDQGR�XQ�DFXHUGR�HQWUH�HO�

3UR\HFWR�*HQRPD�+XPDQR�\�OD�HPSUHVD�&HOHUD�*HQRPLFV�SDUD�XQD�
SXEOLFDFLyQ�FRQMXQWD�GHO�LQYHQWDULR�FRPSOHWR�GHO�JHQRPD�KXPDQR��
/D�FRODERUDFLyQ�GH�OD�(PSUHVD�3ULYDGD�FRQ�HO�(VWDGR�YD�D�DFHOHUDU�
HO�PDSHR�JHQpWLFR��FX\R�UHVXOWDGR�DEUH�ODV�SXHUWDV�D�XQD�QXHYD�
HWDSD��HQ�OD�TXH�ORV�VHFUHWRV�GH�OD�IRUPDFLyQ�\�OD�HYROXFLyQ�GH�ORV�
VHUHV�KXPDQRV�VHUiQ�SXHVWRV�DO�GHVFXELHUWR��

�
����&HUHEUR�

(O�FHUHEUR��yUJDQR�FHQWUDO�GH�VHU�KXPDQR��KD�VLGR�REMHWR�GH�
SURIXQGRV�HVWXGLRV�PXOWLGLVFLSOLQDULRV��(VWRV�HVWXGLRV�HPSH]DURQ�
FRQ�ODV�UHDFFLRQHV�GHO�VHU�KXPDQR�DQWH�XQD�YDULHGDG�GH�HVWtPXORV��\�
KR\�KDQ�OOHJDGR�D�ODV�LPiJHQHV�LQWHUQDV��ORJUDGDV�FRQ�LQVWUXPHQWRV�
ItVLFRV�TXH�SHUPLWHQ�VHJXLU�ODV�UHDFFLRQHV�ELRTXtPLFDV�HQ�HO�FHUHEUR�
SURYRFDGDV�SRU�HVRV�HVWtPXORV��9HDPRV�DOJXQRV�DVSHFWRV�GH�
UHFLHQWHV�LQYHVWLJDFLRQHV�VREUH�HVWH�WHPD��
�
2ORUHV�\�PHPRULD�
�

0DUJXHULWH�+ROORZD\�LQIRUPD��6$�����������VREUH�HO�
WUDEDMR�TXH�5DFKHO�6��+HU]�UHDOL]D�UHODFLRQDQGR�HO�RORU�\�OD�
PHPRULD��6HJ~Q�ORV�UHVXOWDGRV�GH�HVWH�WUDEDMR��ORV�RORUHV�HVWLPXODQ�
OD�PHPRULD�VREUH�WRGR�HQ�OR�TXH�VH�UHILHUH�D�HPRFLRQHV��6HJ~Q�
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+HU]��ODV�PXMHUHV�WLHQHQ�XQ�PHMRU�VHQWLGR�GHO�ROIDWR�TXH�ORV�
KRPEUHV��\�SXHGHQ�ROHU�D�ORV�FRPSDxHURV�TXH�SURGXFHQ�PD\RU�
YDULHGDG�GH�DQWLFXHUSRV��+HU]�VRVWLHQH�TXH�HO�RORU�HV�OR�PiV�
LPSRUWDQWH�HQ�OD�VHOHFFLyQ�GH�FRPSDxHUR��PLHQWUDV�TXH�HO�KRPEUH�
UHVSRQGH�LJXDOPHQWH�DO�RORU�\�D�OD�YLVWD��
�

/D�LQYHVWLJDGRUD�EXVFD�SURIXQGL]DU�HO�HVWXGLR�GH�ODV�
GLIHUHQFLDV�VH[XDOHV�\�JHQpWLFDV�HQ�OD�IXQFLyQ�GHO�RORU��FyPR�ORV�
HVWLPXODQWHV�DIHFWDQ�OD�PHPRULD�\�OD�HPRFLyQ��DFWLYLGDG�QHXURQDO��
OHQJXDMH��RORU��HQWUH�RWURV�DVSHFWRV��
'HVGREODPLHQWR�GHO�FHUHEUR�
�

+DFH�XQRV�WUHLQWD�DxRV��SDUD�FXUDU�OD�HSLOHSVLD��VH�KDFtD�
RSHUDFLRQHV�TXLU~UJLFDV�VREUH�HO�FXHUSR�FDOORVR�TXH�VHSDUDED�ODV�
GRV�PLWDGHV�GHO�FHUHEUR��6H�REVHUYy��HQWRQFHV��TXH�ORV�SDFLHQWHV�
WHQtDQ�XQD�VXHUWH�GH�GHVGREODPLHQWR�GHO�FHUHEUR��GH�IRUPD�WDO�TXH�
OD�YLVLyQ�GH�ODV�FRVDV�YLVWDV�SRU�XQ�FDPSR�YLVXDO�QR�HUD�WUDQVPLWLGD�
D�DPERV�ODGRV���+R\�VH�KD�GHVFXELHUWR�TXH�ORV�GRV�KHPLVIHULRV�
GRPLQDQ�DVSHFWRV�GLIHUHQWHV�GHO�SHQVDPLHQWR�\�GH��OD�DFFLyQ�
�0LFKDHO�6��*D]]DQLJD��6$������������&RQ�ORV�LQVWUXPHQWRV�
DYDQ]DGRV�GH�LPDJHQHUtD��VH�HVWi�HVWXGLDQGR�GLYHUVDV�FDUDFWHUtVWLFDV�
GHO�IXQFLRQDPLHQWR�GHO�FHUHEUR��
)RUPDFLyQ�GH�QXHYDV�QHXURQDV�
�

/D�GHJHQHUDFLyQ�GH�ODV�QHXURQDV�WLHQH�GHYDVWDGRUHV�HIHFWRV�
HQ�HO�FHUHEUR��6yOR�FRPR�HMHPSOR��PHQFLRQHPRV�TXH�ODV�
LQYHVWLJDFLRQHV�VREUH�HO�VtQGURPH�GH�SRVW�SROLR�SDUDOtWLFD�VXJLHUHQ�
TXH�VH�SURGXFH�SRU�GHJHQHUDFLyQ�GH�QHXURQDV�PRWRUHV��/DXUR�6��
+DVOVWHDG��6$������������

8Q�GHVFXEULPLHQWR�VRUSUHQGHQWH�±TXH�GHVWUX\H�XQ�GRJPD±�
HV�OD�IRUPDFLyQ�GH�QHXURQDV�HQ�HO�FHUHEUR�GH�VHUHV�KXPDQRV�
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DGXOWRV��(VWH�GHVFXEULPLHQWR�IXH�UHDOL]DGR�SRU�)UHG�+��*DJH��GHO�
,QVWLWXWR�6DON��\�3HHU�6��(ULNVVRQ��GH�OD�8QLYHUVLGDG�GH�*RHWHERUJ�
�:��:D\W�*LEEV��6$������������
�

*��.HPSHUPDQQ�\�)��+��*DJH�LQIRUPDQ�TXH�ORV�FHUHEURV�
KXPDQRV�DGXOWRV�JHQHUDQ�QHXURQDV�UXWLQDULDPHQWH��SRU�OR�PHQRV�HQ�
XQ�VLWLR��HO�KLSRFDPSR��XQ�iUHD�UHVHUYDGD�D�OD�PHPRULD�\�HO�
DSUHQGL]DMH��$~Q�FXDQGR�HO�Q~PHUR�GH�QXHYDV�FpOXODV�HQ�HO�FHUHEUR�
HV�EDMR��FRQVLGHUDQGR�RWUDV�REVHUYDFLRQHV�HQ�DQLPDOHV��HO�
GHVFXEULPLHQWR�OHYDQWD�VRUSUHQGHQWHV�SUR\HFFLRQHV�SDUD�OD�
PHGLFLQD��*HUG�.HPSHUPDQQ�\�)UHG�+��*DJH��6$������������
)RUPDFLyQ�GH�VLQDSVLV�
�

(Q�HO�/DERUDWRULR�GH�&ROG�6SULQJ�+DUERU��XVDQGR�FHUHEUR�GH�
UDWDV��VH�KD�REVHUYDGR�OD�IRUPDFLyQ�GH�VLQDSVLV�TXH�FRQHFWDQ�ODV�
QHXURQDV��&XDQGR�VH�REVHUYy�ODV�GHQGULWDV�QHXURQDOHV�±OD�HQWUDGD�
SDUD�ORV�GDWRV�GH�ODV�QHXURQDV±�VH�YLR�SHTXHxDV�H[WHQVLRQHV�GH�ODV�
GHQGULWDV�FRPR�WHQWiFXORV���

�
(VWDV�SUR\HFFLRQHV�±OODPDGDV�ILORSRGLD± DSDUHFLHURQ�

FRQWLQXDPHQWH��FDPELDURQ�GH�IRUPD�\�GHVDSDUHFLHURQ�HQ�XQRV�
PLQXWRV��(VWLPXODFLRQHV�HOpFWULFDV�JHQHUDURQ�PiV�ILORSRGLD�H�KL]R�
TXH�DOJXQRV�FUH]FDQ�PiV��(Q�RWURV�FDVRV��VH�JHQHUDURQ�EXOERV��
VXJLULHQGR�TXH�VH�HVWDEDQ�FRQYLUWLHQGR�HQ�HVSLQD]RV�GHQGUtWLFRV��
ORV�TXH�VRQ�HVWUXFWXUDV�TXH�SXHGHQ�OLJDU�XQD�GHQGULWD�D�RWUD�QHXURQD�
YtD�VLQDSVLV��$~Q�FXDQGR�QR�VH�KD�REVHUYDGR�GLUHFWDPHQWH�OD�
IRUPDFLyQ�GH�VLQDSVLV��ORV�UHVXOWDGRV�SURSRUFLRQDQ�OD�PiV�FODUD�LGHD�
GH�FyPR�VH�SXHGHQ�IRUPDU�ODV�VLQDSVLV��
�
/D�YLVLyQ�\�OD�FRQFLHQFLD�
�

$�WUDYpV�GH�OD�YLVWD�LQJUHVD�OD�OX]�TXH�HPLWHQ�R�UHIOHMDQ�ORV�
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FXHUSRV��OD�TXH�HV�SURFHVDGD�H�LQWHUSUHWDGD�SRU�FHUHEUR��/D�
LQWHUSUHWDFLyQ�GHSHQGH�GH�ORV�VLVWHPDV�FHUHEUDOHV��HODERUDGRV�D�OR�
ODUJR�GH�OD�H[SHULHQFLD�\�TXH�FRQIRUPDQ�OR�TXH�FRQRFHPRV�FRQ�HO�
YDJR�WpUPLQR�GH�FRQFLHQFLD��'H�PRGR�TXH�OD�PDQHUD�HQ�OD�TXH�
LQWHUSUHWDPRV�ODV�LPiJHQHV�HV�XQD�H[SUHVLyQ�GH�QXHVWUD�FRQFLHQFLD��
OD�TXH�HV�³HO�FULVWDO�D�WUDYpV�GHO�FXDO�PLUDPRV�ODV�FRVDV´��1LNRV�.��
/RJRWKHWLV��6$������������H[DPLQD�HVWH�WHPD�HPSH]DQGR�SRU�
SUHJXQWDUQRV�VREUH�OR�TXH�YHPRV�HQ�VX�SLQWXUD�³/DV�WUHV�HGDGHV´��
&RQ�HOOR�QRV�PXHVWUD�TXH�FDGD�XQR�YH�GH�DFXHUGR�D�OR�TXH�WLHQH�HQ�
OD�FRQFLHQFLD��
�

)UDQFLV�&ULFN�\�&KULVWRI�.RFK�VRVWLHQHQ��6$�����������TXH�
HO�SUREOHPD�GH�OD�FRQFLHQFLD�SXHGH�VHU�GLYLGLGR�HQ�YDULRV�DVSHFWRV��
8QR�GH�HOORV�VH�H[SUHVD�HQ�XQD�SUHJXQWD��¢&XiO�HV�OD�GLIHUHQFLD�
HQWUH�XQ�SURFHVR�QHXUROyJLFR�TXH�VH�FRUUHODFLRQD�FRQ�XQD�
H[SHULHQFLD�GH�FRQFLHQFLD�\�DTXHOORV�TXH�QR�OR�KDFHQ"��
�

/D�SHUFHSFLyQ�YLVXDO�QRV�GD�LQIRUPDFLyQ�DFHUFD�GH�OD�
RUJDQL]DFLyQ�GHO�FHUHEUR�HQWHUR�\�OD�IRUPD�GH�DGYHUWLUQRV�VREUH�
WRGD�LQIRUPDFLyQ�VHQVRULDO��(O�HVWXGLR�GH�ODV�DFWLYLGDGHV�QHXURQDOHV�
HQ�DQLPDOHV�HVWDEOHFH�TXH�OD�LQIRUPDFLyQ�YLVXDO�TXH�GHMD�OD�YLVWD�
DVFLHQGH�D�WUDYpV�GH�VXFHVLYDV�HWDSDV�GH�XQ�VLVWHPD�GH�
SURFHVDPLHQWR�GH�GDWRV�QHXUROyJLFRV��0yGXORV�GLIHUHQWHV�DQDOL]DQ�
YDULDV�FDUDFWHUtVWLFDV�GHO�FDPSR�YLVXDO���/DV�LQIRUPDFLRQHV�PiV�
HVSHFLDOL]DGDV�OOHJDQ�PiV�OHMRV�HQ�OD�WUD\HFWRULD�GHO�SURFHVR�GH�OD�
YLVLyQ��/RV�HVWXGLRV�VREUH�HO�FHUHEUR�HVWiQ�GDQGR�XQD�QXHYD�YLVLyQ�
DFHUFD�GH�VX�HVWUXFWXUD�\�IXQFLRQDPLHQWR���6H�VDEH�KR\�TXH�ORV�
HVWDGRV�GH�FRQFLHQFLD�QR�VyOR�UHVSRQGHQ�D�VHxDOHV�VHQVRULDOHV�
H[WHUQDV��VLQR�TXH�WDPELpQ�D�DTXHOODV�JHQHUDGDV�LQWHUQDPHQWH��ODV�
TXH�UHSUHVHQWDQ�DVSLUDFLRQHV�EDVDGDV�HQ�OD�H[SHULHQFLD�SDVDGD���
�

/RV�FLHQWtILFRV�HVWiQ�HPSHxDGRV�HQ�FRPSUHQGHU�ORV�SURFHVRV�
FHUHEUDOHV�\�ODV�LQWHUDFFLRQHV�TXH�GDQ�OXJDU�D�ODV�PDQLIHVWDFLRQHV�
PHVXUDEOHV�GH�OD�FRQFLHQFLD��
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�
1HXUREyWLFD�
�

/D�QHXUREyWLFD�HV�OD�DFWLYLGDG�PXOWLGLVFLSOLQDULD�TXH��FRQ�
D\XGD�GH�GLVSRVLWLYRV�GH�UREyWLFD��WUDWD�GH�UHFREUDU�PRYLOLGDG�GH�
SDFLHQWHV�TXH�VXIULHURQ�GDxRV�D�OD�HVSLQD�GRUVDO�SHUR�TXH�PDQWLHQHQ�
ODV�QHXURQDV�PRWRUDV�HQ�HO�FHUHEUR��
�

/D�QHXURELyORJD��0LPL�=XFNHU��GD�FXHQWD��6$�����������GH�
ORV�WUDEDMRV�GH�-RKQ�.��&KDSLQ�\�VXV�FROHJDV�GHO�&ROHJLR�0pGLFR�
+DKQHPDQQ�GH�)LODGHOILD��VREUH�HO�XVR�GH�QHXURQDV�PRWRUDV�GH�UDWD�
SDUD�FRQWURODU�XQ�GLVSRVLWLYR�SDUD�REWHQHU�SUHPLRV�GH�DOLPHQWR��
(OORV�LPSODQWDURQ�XQ�FHUHEUR�GH�UDWD�FRQ�XQ�DUUHJOR�GH����
HOHFWURGRV�TXH�SRGtDQ�UHJLVWUDU�OD�DFWLYLGDG�GH�DOUHGHGRU�GH����
QHXURQDV�D�OD�YH]��/D�VLPXOWDQHLGDG�HV�LPSRUWDQWH�SRUTXH�OD�
DFWLYLGDG�GH�XQD�QHXURQD�QR�HV�HVSHFtILFD�D�XQD�FRQWUDFFLyQ�
PXVFXODU�HQ�SDUWLFXODU��GH�PRGR�TXH�QR�SXHGH�GDU�XQD�GLUHFFLyQ�
FRPSOHWD�SDUD�HO�PRYLPLHQWR�DSURSLDGR�SRU�pO�PLVPR��/XHJR��OD�
UDWD�IXH�HQWUHQDGD�SDUD�SUHVLRQDU�XQD�SDODQFD�SDUD�REWHQHU�HO�
SUHPLR�TXH�HUD�HQWUHJDGR�SRU�XQ�GLVSRVLWLYR�UREyWLFR��
�
1DUFROHSVLD�
�
/D�QDUFROHSVLD�HV�OD�HQIHUPHGDG�XQR�GH�FX\RV�VtQWRPDV�HV�OD�
FDWDSOH[LD��HV�GHFLU�OD�SpUGLGD�FRPSOHWD�GHO�FRQWURO�PXVFXODU��OR�TXH�
GD�OXJDU�D�OD�DSDUDWRVD�FDtGD�GH�OD�SHUVRQD��VLQ�SpUGLGD�GH�OD�
FRQFLHQFLD���
�

2WUR�VtQWRPD�GH�OD�QDUFROHSVLD�HV�HO�LQVRPLR�TXH�SXHGH�
LPSHGLU�TXH�XQD�SHUVRQD�GXHUPD�HQ����KRUDV��$�SHVDU�GH�VXIULU�
PXFKR�VXHxR�GXUDQWH�HO�GtD��HO�QDUFROpSWLFR�GXHUPH�PX\�SRFR�HQ�OD�
QRFKH��$XQTXH�VH�UHVWDEOHFHQ�GHVSXpV�GH�XQD�FRUWD�VLHVWD��PX\�
UiSLGDPHQWH�VH�VLHQWHQ�FDQVDGRV��3XHGHQ�FDHU�GRUPLGRV�HQ�
VLWXDFLRQHV�SHOLJURVDV��FRPR�SRU�HMHPSOR�FUX]DQGR�XQD�FDOOH�FRQ�
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WUiILFR�GH�YHKtFXORV��
�

-HURPH�0��6LHJHO��GHO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�GHO�
&HUHEUR��GH�OD�8QLYHUVLGDG�GH�&DOLIRUQLD��KD�SXHVWR�HQ�HYLGHQFLD�
TXH�OD�QDUFROHSVLD�HV�GHELGD�D�OD�GHJHQHUDFLyQ�QHXURQDO�HQ�UHJLRQHV�
GHO�FHUHEUR��UHODFLRQDGDV�FRQ�HO�PRYLPLHQWR�GHO�FXHUSR�\�ORV�
VXHxRV��
�

6H�KD�HQFRQWUDGR�HO�JHQ�TXH�FXDQGR�PXWDQ�VH�LQLFLD�OD�
QDUFROHSVLD�HQ�SHUURV��3RU�RWUR�ODGR��KD\�LQGLFLRV�TXH�OD�HQIHUPHGDG�
HV�JHQHUDGD�SRU�XQ�VLVWHPD�DXWRLQPXQH��TXH�WRPD�ORV�WHMLGRV�GHO�
FHUHEUR�SRU�H[WUDxRV���
�
$XWLVPR�
�

'H�FDGD��������EHEHV�����QDFHQ�FRQ�DXWLVPR�R�XQ�GHVRUGHQ�
UHODFLRQDGR��(O�DXWLVPR�HV�XQ�FRPSOHMR�GHVRUGHQ�GHO�
FRPSRUWDPLHQWR�FX\RV�VtQWRPDV�VH�SUHVHQWDQ�DOUHGHGRU�GH�ORV�WUHV�
DxRV�GH�HGDG��/RV�QLxRV�FRQ�DXWLVPR�QR�SXHGHQ�SHUFLELU�ORV�HVWDGRV�
HPRFLRQDOHV�GH�ORV�RWURV��FRPR�OD�IXULD��OD�SHQD�R�HO�LQWHQWR�GH�
PDQLSXODU��6X�OHQJXDMH�HV�PX\�OLPLWDGR��SRU�OR�TXH�WLHQHQ�JUDQGHV�
GLILFXOWDGHV�GH�FRPXQLFDFLyQ��$�PHQXGR�PDQLILHVWDQ�LQWHQVD�
SUHRFXSDFLyQ�HQ�XQ�VROR�REMHWR��DFWLYLGDG�R�JHVWR��$�PHQXGR�HO�
DXWLVPR�HV�DFRPSDxDGR�GH�UHWDUGR�PHQWDO��
�

3DWULFLD�0��5RGLHU��GH�OD�8QLYHUVLGDG�GH�5RFKHVWHU��KD�
HQFRQWUDGR�IXHUWHV�LQGLFLRV�TXH�HO�DXWLVPR�HV�KHUHGLWDULR��HQ�XQD�
IRUPD�EDVWDQWH�FRPSOHMD��6$������������9DULDV�YDULDQWHV�GH�JHQHV�
VRQ�ODV�TXH�FRQWULEX\HQ�FRQ�HO�DXWLVPR��/RV�IDPLOLDUHV�GH�ORV�
DXWLVWDV�SXHGHQ�SUHVHQWDU�VyOR�DOJXQDV�GH�ODV�PDQLIHVWDFLRQHV�GHO�
DXWLVPR��VLQ�OOHJDU�D�VHU�WRWDOPHQWH�DXWLVWDV��6LQ�HPEDUJR��OD�
REVHUYDFLyQ�GH�JHPHORV�PXHVWUD�TXH�HO�PHGLR�SXHGH�LQIOXLU�HQ�HO�
DXWLVPR��(Q�,QJODWHUUD�VH�KD�PRVWUDGR�TXH�HO�KHUPDQR�JHPHOR�GH�XQ�
DXWLVWD�WLHQH�HO�����GH�SUREDELOLGDGHV�SDUD�VHU�YtFWLPD�GHO�DXWLVPR�
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\�����GH�SUHVHQWDU�DOJXQRV�GH�ORV�GHVyUGHQHV�UHODFLRQDGRV�FRQ�HVD�
HQIHUPHGDG��
�

([SHULPHQWRV�FRQ�UDWRQHV�WUDQVJpQLFRV��HQ�ORV�TXH�VH�
UHSULPLGR�OD�H[SUHVLyQ�GHO�JHQ�GHQRPLQDGR�KR[DO��VH�REVHUYD�GDxRV�
FHUHEUDOHV�UHODFLRQDGRV�FRQ�HO�DXWLVPR��(O�JHQ�KR[DO�HV�XQR�GH�ORV�
JHQHV�TXH�PHQRV�YDULDFLRQHV�KD�VXIULGR�HQ�OD�HYROXFLyQ��VLHQGR�HVWH�
XQ�LQGLFLR�TXH�WLHQH�YHU�FRQ�OD�VXSHUYLYHQFLD��(VWRV�VXIUHQ�
PXWDFLRQHV�FRPR�ORV�RWURV�SHUR�VRQ�IDWDOHV��GH�PRGR�TXH�QR�VH�
KHUHGD�D�ODV�VXEVLJXLHQWHV�JHQHUDFLRQHV��/D�YHUVLyQ�KXPDQD�GH�HVH�
JHQ�HV�HO�+2;$/���\�UHVLGH�HQ�HO�FURPRVRPD���\�HV�UHODWLYDPHQWH�
SHTXHxR��
�

/DV�LQYHVWLJDFLRQHV�VREUH�HO�DXWLVPR�VRQ�PX\�FRPSOHMDV��
$XQTXH�VH�HVWi�HQFRQWUDQGR�UHVXOWDGRV�SURPHWHGRUHV��TXH�PXFKR�
SRU�DOFDQ]DU�HO�SXQWR�GH�SUREDEOHV�FXUDFLRQHV�R�SUHFDXFLRQHV�SDUD�
HYLWDU�HVWH�WHUULEOH�HQIHUPHGDG��
�
'HWHFWRU�GH�PHQWLUDV�SDUD�HVStDV�
�

(O�GHVFXEULPLHQWR�GH�TXH�&KLQD�REWXYR�LOHJDOPHQWH�VHFUHWRV�
QXFOHDUHV�GH�(VWDGRV�8QLGRV�KD�OOHYDGR�D�ODV�DXWRULGDGHV�GH�HVWH�
SDtV�D�LQYHVWLJDU�OD�IRUPD�GH�GHWHFWDU�HVStDV��OR�TXH�KD�GDGR�FRPR�
UHVXOWDGR�OD�LQVWDODFLyQ�GH�SDQWDOODV�GH�SROLJUDItD��/RV�H[iPHQHV�VH�
KDUiQ�FRQ�������HPSOHDGRV�GH�ORV�ODERUDWRULRV�GH�6DQGLD��/DZUHQFH�
/LYHUPRUH�\�/RV�$ODPRV��(VWD�GHFLVLyQ�KD�FUHDGR�UHVHQWLPLHQWR�
HQWUH�ORV�HPSOHDGRV��$OJXQRV�SVLFyORJRV�FRPR�'DYLG�7��/\NNHQ�
VHxDODQ�TXH�QR�KD\�WUDEDMRV�FLHQWtILFRV�SXEOLFDGRV�TXH�GHPXHVWUHQ�
TXH�OD�SROLJUDItD�SXHGH�GHWHFWDU�HVStDV��0iV�D~Q��XQ�YHUGDGHUR�
WUDLGRU�SXHGH�DSUHQGHU�D�HQJDxDU�D�OD�PiTXLQD��

�
6HJ~Q�GHVFULEH�7LP�%HDUGVOH\��6$������������HO�SROtJUDIR�

PLGH�OD�UHVSLUDFLyQ��ODWLGRV�GHO�FRUD]yQ�\�FRQGXFWDQFLD�GH�OD�SLHO��
ORV�TXH�FDPELDQ�FRQ�OD�WHQVLyQ�SURGXFLGD�SRU�HO�KHFKR�GH�PHQWLU��
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/DV�YHUVLRQHV�PRGHUQDV�GH�SROtJUDIRV�FXHQWDQ�FRQ�FRPSXWDGRUDV�
FRQ�EDVHV�GH�GDWRV�VREUH�UHVXOWDGRV�HQJDxRVRV��QR�FRQFOX\HQWHV�\�
YHUGDGHURV��

�
$~Q�FXDQGR�HO�HPSOHR�GH�OD�SROLJUDItD�UHVXOWD�FRQWURYHUVLDO��

RWUDV�DJHQFLDV�FRPR�HO�)%,�\�OD�&,$�OR�KDQ�XVDGR�UXWLQDULDPHQWH�
SDUD�H[DPLQDU�FDQGLGDWRV�SDUD�HPSOHRV��/RV�TXH�KDQ�IDOODGR�HQ�HO�
H[DPHQ�KDQ�SURWHVWDGR�FRQWUD�OR�TXH�FRQVLGHUDQ�XQD�LQMXVWLFLD��(VWR�
KDFH�SHQVDU�TXH�OD�GXGRVD�WHFQRORJtD�GH�GHWHFWDU�HVStDV�VH�HVWDUtD�
FRQYLUWLHQGR�HQ�XQD�VXHUWH�GH�FDFHUtD�GH�EUXMDV�GHO�VLJOR�;;���

�
����0HGLFLQD�
�

/D�PHGLFLQD�UHFLEH�GLYHUVRV�DSRUWHV�WHFQROyJLFRV��SURGXFWR�
GH�FRVWRVDV�LQYHVWLJDFLRQHV��(VWH�DYDQFH�DXPHQWD�HO�Q~PHUR�GH�
HQIHUPHGDGHV�TXH�SXHGHQ�VHU�WUDWDGDV��3DUDOHODPHQWH���DxR�WUDV�DxR��
HO�FRVWR�GH�ORV�WUDWDPLHQWRV�PpGLFRV�DXPHQWD��/RV�(VWDGRV�8QLGRV�
VRQ�ORV�TXH�PiV�JDVWDQ�SRU�HVWH�FRQFHSWR��5HVSHFWR�DO�3%,��ORV�
FRVWRV�SRU�WUDWDPLHQWR�PpGLFR�KDQ�SDVDGR�GH������HQ������D�����
HQ�������5RGJHU�'R\OH��6$������������(Q�ORV�SDtVHV�HQ�
GHVDUUROODGRV��VLQ�HPEDUJR��ORV�SURJUDPDV�GH�VDOXG�QR�DOFDQ]DQ�D�
FXEULU�ODV�QHFHVLGDGHV�PpGLFDV�EiVLFDV��
�
3ROtWLFD�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�6DOXG�
�

(Q�MXOLR�GH�������*UR�+DUOHP�%UXQGWODQG�HPSH]y�VX�
WUDEDMR�GH�'LUHFWRU�*HQHUDO�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�
�206���%UXQGWODQG�KD�FUHDGR����GLYLVLRQHV�GLULJLGDV�D�GLYHUVRV�
WySLFRV��HQWUH�ORV�FXDOHV�VH�WLHQH�ODV�HQIHUPHGDGHV�FRQWDJLRVDV��
FDPELR�VRFLDO�\�HQIHUPHGDGHV�PHQWDOHV��DVt�FRPR�GHVDUUROOR�
VXVWHQWDEOH�\�PHGLR�DPELHQWH��
�

8QR�GH�ORV�SULPHURV�SDVRV�TXH�KD�KHFKR�%UXQGWODQG�HV�
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LQLFLDU�OD�JXHUUD�FRQWUD�OD�PDODULD��GH�OD�TXH�VH�WLHQH�XQRV�����
PLOORQHV�GH�FDVRV�SRU�DxR�\�OD�TXH�KD�YHQLGR�DXPHQWDGR�HQ�ORV�
~OWLPRV����DxRV���
�

(Q�$IULFD��OD�0DODULD�HV�PiV�JUDYH�TXH�HO�VLGD��$O�UHVSHFWR��
%UXQGWODQG�VHxDOD�TXH�HVR�PXHVWUD�TXH�HO�VLGD�WRGDYtD�QR�OOHJD�D�VX�
SXQWR�PiV�JUDYH��/D�206�DSR\D�LQYHVWLJDFLRQHV�VREUH�OD�YDFXQD�
FRQWUD�OD�PDODULD��$VLPLVPR��OD�206�KD�LQLFLDGR�WDPELpQ�OD�JXHUUD�
FRQWUD�HO�WDEDFR��HO�TXH�FDXVD�PXFKR�VXIULPLHQWR�\�HVIXHU]RV�GH�ORV�
KRVSLWDOHV��
$SOLFDFLRQHV�JHQpWLFDV�HQ�PHGLFLQD�
�

(O�FRQRFLPLHQWR�GH�ODV�IXQFLRQHV�JHQpWLFDV�HQ�ORV�VHUHV�
KXPDQRV�HVWi�SHUPLWLHQGR�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�GH�
HQIHUPHGDGHV�TXH�HUD�LPSRVLEOH�GH�KDFHUOR�FRQ�WpFQLFDV�
FRQYHQFLRQDOHV��

�
(O�DQiOLVLV�JHQpWLFR�SHUPLWH�SUHYHQLU�HQIHUPHGDGHV��3RU�

HMHPSOR��HQ�ORV�EDQFRV�GH�VDQJUH�GH�ORV�(VWDGRV�8QLGRV��OD�
SUREDELOLGDG�GH�TXH�HO�YLUXV�GH�+,9�QR�VHD�GHWHFWDGR�HQ�XQD�
PXHVWUD�GH�VDQJUH�HV���VREUH����������(VWD�SUREDELOLGDG�HV�DOWD��VL�
WHQHPRV�HQ�FXHQWD�TXH�FDGD�DxR�KD\����PLOORQHV�GH�XQLGDGHV�GH�
VDQJUH�GRQDGDV��/D�KHSDWLWLV�&�SXHGH�SDVDU�VLQ�VHU�GHWHFWDGR�FRQ�
XQD�IUHFXHQFLD���YHFHV�PD\RU��6H�EXVFD�PpWRGRV�JHQpWLFRV�SDUD�
ORJUDU�HILFDFLD�WRWDO�HQ�OD�GHWHFFLyQ�GH�HVDV�HQIHUPHGDGHV�HQ�OD�
VDQJUH��

�
(V�PX\�HVSHUDQ]DGRU�TXH�ODV�SDUWLFXODULGDGHV�JHQpWLFDV�GH�

ORV�JUXSRV�KXPDQRV�D\XGHQ�KR\�D�YLVXDOL]DU�PHGLFDPHQWRV�
HVSHFtILFRV�SDUD�FDGD�LQGLYLGXR���*DU\�6WL[��6$������������GDQGR�
OXJDU�D�OD�IDUPDFRJHQpWLFD��

�
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7DPELpQ�VH�SXHGH�FRQWURODU�GHWHUPLQDGDV�HQIHUPHGDGHV��(Q�
HO�&HQWUR�SDUD�OD�,QYHVWLJDFLyQ�7HUDSpXWLFD�VH�KD�ORJUDGR�UDWRQHV�
TXH�HQJRUGDQ�OD�PLWDG�TXH�VXV�FRQJpQHUHV��/D�GLIHUHQFLD�UHVLGH�HQ�
XQ�VROR�JHQ��HO�TXH�FUHD�XQD�HQ]LPD�OODPDGD�IRVIDWDVD�WLURVLQD��%��
R�373��%��/RV�URHGRUHV�JRUGRV�WLHQHQ�373��%��PLHQWUDV�TXH�ORV�
IODFRV�QR�OD�WLHQHQ��/RV�JRUGRV�VXIUHQ�WDPELpQ�GH�DOWRV�QLYHOHV�GH�
D]~FDU��FRQ�LQGLFLRV�GH�WHQHU�GLDEHWHV�WLSR�,,��(VWH�GHVFXEULPLHQWR�
DEUH�ODV�SRVLELOLGDGHV�GH�FRQWURODU�OD�REHVLGDG�\�OD�GLDEHWHV�
PHGLDQWH�LQJHQLHUtD�JHQpWLFD��:��:\DW�*LEEV��6$������������

�
+R\�SRGHPRV�UHIHULUQRV�D�ODV�YDFXQDV�JHQpWLFDV��8Q�JUXSR�

GH�LQYHVWLJDGRUHV�GH�OD�8QLYHUVLGDG�GH�9LHQD�KD�GHPRVWUDGR��HQ�XQ�
UDWyQ��XQD�WpFQLFD�TXH�XVD�$51�SDUD�WUDQVIHULU�$'1�HQ�HO�Q~FOHR�
GH�ODV�FpOXODV��FRQ�HO�SURSyVLWR�GH�DFWLYDU�HO�VLVWHPD�LQPXQROyJLFR�
�7LP�%HDUGVOH\��6$������������
�

/DV�YDFXQDV�JHQpWLFDV�PiV�HVWXGLDGDV�FRQVLVWHQ�GH�
SOiVPLGRV��SHTXHxRV�DQLOORV�GH�$'1��RULJLQDOPHQWH�GHULYDGRV�GH�
ODV�EDFWHULDV�SHUR�FRPSOHWDPHQWH�LQFDSDFHV�GH�SURGXFLU�XQD�
LQIHFFLyQ��/RV�SOiVPLGRV�XVDGRV�SDUD�LQPXQL]DFLyQ�KDQ�VLGR�
DOWHUDGRV�SDUD�SRUWDU�JHQHV��HVSHFLILFDQGR�XQR�R�PiV�SURWHtQDV�
DQWLJpQLFDV�QRUPDOPHQWH�HODERUDGDV�SRU�XQ�SDWyJHQR�VHOHFFLRQDGR��
$O�PLVPR�WLHPSR��HOORV�H[FOX\HQ�JHQHV�TXH�SRGUtDQ�GDU�FDSDFLGDG�D�
ORV�SDWyJHQRV�GH�UHFRQVWLWXLUVH�\�SURGXFLU�OD�HQIHUPHGDG��'DYLG�%��
:HLQHU�\�5RQDOG�&��.HQQHG\��6$������������
�

(O�VLGD�HV�OD�SDQGHPLD�PiV�WHPLGD�GHO�VLJOR���(Q������VH�
HVWLPDED�TXH�FDGD�GtD��������SHUVRQDV�VH�LQIHFWDEDQ�GH�6,'$�\�
����GH�HOORV�VRQ�GH�ORV�SDtVHV�HQ�GHVDUUROOR��&LHQWtILFRV�
DXVWUDOLDQRV�\�QRUWHDPHULFDQRV�HVWiQ�EXVFDQGR�OD�YDFXQD�FRQWUD�
HVWD�HQIHUPHGDG��3DUD�HOOR�XVDUiQ�IOXMRV�DWHQXDGRV�GHO�+,9�R�GH�XQ�
FORQ�PROHFXODU��$'1�TXH�SXHGH�HVWDEOHFHU�LQIHFFLyQ�YLUDO��
�

(O�SUREOHPD�FRQFLHUQH�D�WRGR�HO�PXQGR��(Q������VH�
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HVWLPDED�TXH�HO�Q~PHUR�GH�SHUVRQDV�SRUWDGRUDV�GHO�YLUXV�GH�VLGD�HQ�
(VWDGRV�8QLGRV�HUD����������HQ�HO�&DULEH�����������HQ�$PpULFD�
/DWLQD�������������HQ�(XURSD�����������HQ�$IULFD�GHO�1RUWH�\�
&HUFDQR�2ULHQWH������������HQ�6XU�\�6XUHVWH�DVLiWLFR�������������HQ�
(XURSD�RULHQWDO�\�$VLD�FHQWUDO�����������\�HQ�$IULFD�VXE�VDKDULDQD��
�����������

(O�WUDWDPLHQWR�GHO�VLGD�HV�D~Q�PX\�FDUR�\�FRPSOHMR��6LQ�
HPEDUJR��LQWHQVDV�LQYHVWLJDFLRQHV�±ODV�TXH�LQFOX\HQ�OD�
ELRWHFQRORJtD±�HVWDEDQ�GDQGR�UHVXOWDGRV�DOHQWDGRUHV��UHSRUWH�
HVSHFLDO�VREUH�HO�VLGD��6$�����������$�ILQHV�GH�ORV���V��
LQYHVWLJDGRUHV�VREUH�HO�VLGD��QRWDURQ�TXH�VXV�SDFLHQWHV�LQIHFWDGRV�
FRQ�HO�YLUXV�GXUDQWH����DxRV�QR�PRVWUDEDQ�VtQWRPDV�GH�OD�
HQIHUPHGDG��$OJXQRV�GH�HVWRV�SDFLHQWHV�WHQtDQ�HO�YLUXV�GHO�VLGD��
IDOWiQGROH�SDUWHV�GH�LQIRUPDFLyQ�JHQpWLFD��(OOR�OHYDQWy�HVSHUDQ]DV�
SDUD�GHVDUUROODU�OD�YDFXQD�FRQWUD�HO�VLGD���
�

6LQ�HPEDUJR��DO�PHQRV�GRV�SDFLHQWHV��FRQ�XQ�ODUJR�SHUtRGR�
VLQ�PDQLIHVWDFLyQ�GHO�VLGD��KDQ�FRPHQ]DGR�D�VXIULU�ORV�WHPLGRV�
VtQWRPDV��(OOR�SRQH�HQ�VHULDV�GXGDV�VREUH�ODV�SRVLELOLGDGHV�GH�OD�
YDFXQD�FRQWUD�HO�YLUXV�GHO�VLGD��EDVDGD�HQ�OD�H[WUDFFLyQ�GH�DOJXQRV�
JHQHV�FRQVLGHUDGRV�FRPR�FODYHV�SDUD�HO�GHVDUUROOR�GH�OD�
HQIHUPHGDG��&DURO�(]]HOO��6$������������$�SHVDU�GH�HOOR��ODV�
LQYHVWLJDFLRQHV�FRQWLQ~DQ��
3URWHyPLFD�
�

&RPR�SURGXFWR�GHO�HVWXGLR�GHO�JHQRPD��JHQyPLFD��KD�
QDFLGR�OD�SURWHyPLFD��XQD�GLVFLSOLQD�TXH�LQYHVWLJD�ORV�SURFHVRV�TXH�
FRPXQLFDQ�OD�LQIRUPDFLyQ�JHQpWLFD�GHO�$'1�\�VXV�SURGXFWRV�
ILQDOHV��SURWHtQDV���(O�REMHWLYR�WHFQROyJLFR�GH�OD�LQYHVWLJDFLyQ�HV�
GHVDUUROODU�WpFQLFDV�TXH�LGHQWLILTXHQ�UiSLGDPHQWH�HO�WLSR��OD�
FDQWLGDG�\�ODV�DFWLYLGDGHV�GH�PLOHV�GH�SURWHtQDV�GH�OD�FpOXOD��9DULDV�
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HPSUHVDV�HVWiQ�HQ�HVD�FDUUHUD��/D�HPSUHVD�2[IRUG�*O\FRVFLHQFHV�
�2*6��HQ�,QJODWHUUD��SRU�HMHPSOR��KD�ORJUDGR�WpFQLFDV�
DXWRPDWL]DGDV�SDUD�HVWXGLDU�SDUWHV�GHO�SURFHVR��*DU\�6WL[��6$��
����������

�
/D�SURWHyPLFD�DSXQWD�D�OD�SURGXFFLyQ�GH�SURWHtQDV�GHVHDGDV�

SRU�VLVWHPDV�ELROyJLFRV�QR�FRQYHQFLRQDOHV��3RU�HMHPSOR��VH�SXHGH�
ORJUDU�TXH�ODV�YDFDV�SURGX]FDQ�GHWHUPLQDGDV�SURWHtQDV�HQ�VX�OHFKH��
FRQYLUWLpQGRODV�HQ�YHUGDGHURV�ELRUHDFWRUHV��
�
+HSDWLWLV�&

'XUDQWH� ORV� DxRV� ��V� \� ��V�� HO� HVWXGLR� GH� OD� KHSDWLWLV� HQ�
SULVLRQHV� \� LQVWLWXFLRQHV�PHQWDOHV� OOHYy� D� LGHQWLILFDU� GRV� WLSRV� GH�
WUDQVPLVLyQ�� 8QD� HV� SRU� FRQWDFWR� FRQ� ODV� KHFHV� GH� ODV� SHUVRQDV�
LQIHFWDGDV��D�OD�TXH�VH�OODPy�KHSDWLWLV�$��2WUD�IRUPD�REVHUYDGD�IXH�OD�
GH�OD�WUDQVPLVLyQ�SRU�OD�VDQJUH��D�OD�TXH�VH�OODPy�KHSDWLWLV�%��/XHJR�VH�
GHVDUUROOy�SUXHEDV�SDUD� LGHQWLILFDU� OD�KHSDWLWLV�$�\�KHSDWLWLV�%��/D�
KHSDWLWLV�VH�PDQLILHVWD�FRPR�LQIODPDFLyQ�GHO�KtJDGR��\�HO�EODQFR�GH�
ORV�RMRV�\�OD�SLHO�WRPDQ�XQ�FRORU�DPDULOOHQWR���

�
(Q�ORV�DxRV���V�VH�REVHUYy�WLSRV�GH�KHSDWLWLV�TXH�QR�HUDQ�$�QL�

%��1RUPDOPHQWH�� HO� HVWXGLR� KXELHUD� UHTXHULGR� HO� XVR� GH�PRQRV� R�
FKLPSDQFpV��3RU�P~OWLSOHV�UD]RQHV�KR\�VH�SUHVHQWDQ�GLILFXOWDGHV�SDUD�
H[SHULPHQWDU� FRQ� PRQRV� \� FKLPSDQFpV�� (VWR� KD� OOHYDGR� D� ORV�
FLHQWtILFRV�0LFKDHO�+RXJKWRQ�\�VXV�FROHJDV�GH�OD�&RSRUDFLyQ�&KLURQ��
GHVGH�KDFH�XQRV����DxRV��D�HVWXGLDU�HO�YLUXV�FRQ�ODV�WpFQLFDV�GH�OD�
ELRORJtD�PROHFXODU��6H�KD� ORJUDGR� LGHQWLILFDU�HO�YLUXV�\�GHVDUUROODU�
IRUPDV�SDUD�DWDFDUOR�FRQ�p[LWR��$FWXDOPHQWH�VH�KD�LQWHQVLILFDGR�ODV�
LQYHVWLJDFLRQHV�FRQ�HO�DSR\R�GHO�JRELHUQR�QRUWHDPHULFDQR��

�
/RV�WUDWDPLHQWRV�FRQ�LQWHUIHUyQ�DOID�SDUD�OD�KHSDWLWLV�%�\�&�

FXHVWDQ������GyODUHV�DO�PHV�\�WLHQHQ�GUiVWLFRV�HIHFWRV�VHFXQGDULRV���
FRQ�HIHFWRV�GH�IUHQDGR�VyOR�HQ����\������GH�SDFLHQWHV��+R\�VH�HVWi�
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SURGXFLHQGR�PHGLFDPHQWRV�TXH��DxDGLGRV�DO�LQWHUIHUyQ��DXPHQWD�OD�
WDVD�GH�p[LWR�HQ�OD�OLPSLH]D�GHO�YLUXV��:��:D\W�*LEEV��6$��
����������
�
$VPD�
�

(O�DVPD�HV�XQD�LQIODPDFLyQ�FUyQLFD�GH�ODV�YtDV�UHVSLUDWRULDV�
HQ�ORV�SXOPRQHV��PDUFDGR�SRU�DWDTXHV�GH�MDGHRV�\�UHVSLUDFLyQ�
HQWUHFRUWDGD��(Q�������DOUHGHGRU�GHO���SRU�FLHQWR�GH�OD�SREODFLyQ�GH�
(VWDGRV�8QLGRV�OD�VXIULy��\�HQ������HVWH�SRUFHQWDMH�VXELy�D �����(O�
SUHGRPLQLR�GHO�DVPD�HQ�QLxRV�HQWUH���\����DxRV��DXPHQWy�GH�����D�
�����(O�DVPD�HV�DKRUD�OD�PD\RU�FDXVD�GH�DXVHQFLD�HVFRODU��(O�
Q~PHUR�GH�PXHUWHV�SRU�DVPD�VH�KD�WULSOLFDGR�HQ�ODV�GRV�~OWLPDV�
GpFDGDV��D�PiV�GH�������DxRV�DO�DxR��7RGR�HOOR��D�SHVDU�GH�TXH�ORV�
PHGLFDPHQWRV�SDUD�HVWH�PDO�KDQ�VLGR�PHMRUDGRV��0DUN�$OSHUW��6$��
�����������
�

+DVWD�DKRUD��ORV�FLHQWtILFRV�QR�ORJUDQ�H[SOLFDU�HO�DYDQFH�GHO�
DVPD�HQ�ORV�SDtVHV�GHVDUUROODGRV��6H�VDEH�TXH�OD�WHQGHQFLD�DO�DVPD�
HV�KHUHGLWDULD��TXH�VX�LQLFLR�HV�DVRFLDGR�FRQ�H[SRVLFLyQ�D�VXVWDQFLDV�
DOpUJHQDV�\�TXH��ORV�SXOPRQHV�DVPiWLFRV�SXHGHQ�VHU�DGLFLRQDOPHQWH�
LUULWDGRV�SRU�OD�FRQWDPLQDFLyQ�WDO�FRPR�HO�KXPR�GH�WDEDFR��3HUR�QR�
VH�VDEH�ODV�UD]RQHV�GH�VX�LQFUHPHQWR��(O�*RELHUQR�1RUWHDPHULFDQR�
SUHVWD�KR\�DOWD�SULRULGDG�D�OD�LQYHVWLJDFLyQ�VREUH�HO�DVPD��
6DQJUH�VLQWpWLFD�

�
/RV�LQIRUPHV�VREUH�OD�WUDQVPLVLyQ�GHO�VLGD�SRU�WUDQVIXVLyQ�

VDQJXtQHD��D~Q�FXDQGR�OD�SUREDELOLGDG�HV�EDMD��KDQ�GDGR�OXJDU�D�
SUR\HFWRV�GH�LQYHVWLJDFLyQ�SDUD�GLVPLQXLU�ORV�ULHVJRV�GH�FRQWUDHU�
HVWD�HQIHUPHGDG��0DU\�1XFFL�\�$EXFKRZVNL��6$����������(QWUH�ORV�
WHPDV�GH�LQYHVWLJDFLyQ�TXH�KDQ�OODPDGR�OD�DWHQFLyQ�VH�HQFXHQWUD�HO�
GH�OD�E~VTXHGD�GH�XQ�VXVWLWXWR�GH�OD�VDQJUH��/D�VDQJUH�HVWi�
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FRPSXHVWD�GH�FpOXODV�GH�VDQJUH��VDOHV�\�RWUDV�VXVWDQFLDV��WDOHV�FRPR�
SURWHtQDV�\�YLWDPLQDV�TXH�HVWiQ�VXVSHQGLGDV�HQ�HO�SODVPD���
�

/DV�FpOXODV�GH�VDQJUH�FRPSUHQGHQ�ORV�JOyEXORV�URMRV��ORV�
JOyEXORV�EODQFRV�\�ODV�SODTXHWDV��FRQVWLWX\HQGR�HO����SRU�FLHQWR�GHO�
YROXPHQ�GH�OD�VDQJUH��3DUD�FRPSUHQGHU�OD�FRPSOHMLGDG�GHO�
SUREOHPD��HV�QHFHVDULR�VDEHU�TXH�XQ�FHQWtPHWUR�F~ELFR�GH�VDQJUH�
FRQWLHQH�HQWUH�����PLOORQHV�\�����PLOORQHV�GH�JOyEXORV�URMRV��HQWUH���
����\��������PLOORQHV�GH�JOyEXORV�EODQFRV��\�HQWUH���������\�����
����SODTXHWDV���
�

(VWDV�FpOXODV�\�FRPSXHVWRV�UHDOL]DQ�XQD�VHULH�GH�WDUHDV��OD�
VDQJUH�WUDQVPLWH�QXWULHQWHV��KRUPRQDV�\�SURGXFWRV�GHVHFKRV��
GHILHQGH�HO�FXHUSR�FRQWUD�LQIHFFLRQHV��JHQHUD�FRDJXODFLyQ�SDUD�
HYLWDU�GHVDQJUH��(Q�OD�UHVSLUDFLyQ��OD�VDQJUH�FDSWXUD�R[tJHQR�\�
OLEHUD�GLy[LGR�GH�FDUERQR��
�
;HQRWUDQVSODQWHV�
�

(O�WUDVSODQWH�GH�yUJDQRV�GH�DQLPDOHV�GH�RWUD�HVSHFLH��KD�VLGR�
HVWXGLDGR�GHVGH�KDFH�PXFKR�WLHPSR��8QR�GH�ORV�DQLPDOHV�PHQRV�
FRPSOLFDGRV�SDUD�HO�WUDVSODQWH�GH�yUJDQRV�KDFLD�KXPDQRV�HV�HO�
SXHUFR��6LQ�HPEDUJR��ORV�SXHUFRV�WLHQHQ�YLUXV��ORV�TXH�VRQ�OD�PD\RU�
IXHQWH�GH�WHPRU�S~EOLFR��VREUH�WRGR�HO�UHWURYLUXV�HQGyJHQR�SRUFLQR�
�3(59���/RV�UHWURYLUXV�HQGyJHQRV�HVWiQ�LQWHJUDGRV�HQ�HO�$'1�GHO�
KXpVSHG�\�QR�SXHGH�VHU�H[WUDtGR��2WUR�YLUXV�HV�HO�YLUXV�GH�
LQPXQRGHILFLHQFLD�VLPLD��HO�TXH�VH�FUHH�TXH�KD�FUX]DGR�OD�EDUUHUD�
GH�ODV�HVSHFLHV�\�KDEHUVH�FRQYHUWLGR�HQ�HO�+,9��5RELQ�$��:HLVV��GHO�
,QVWLWXWR�GH�,QYHVWLJDFLyQ�GHO�&iQFHU�GH�/RQGUHV��\�VXV�FROHJDV�KDQ�
PRVWUDGR�TXH�HO�3(59��LQ�YLWUR���FUX]D�OD�EDUUHUD�GH�ODV�HVSHFLHV��
/D�SUHJXQWD�FUXFLDO�HV�VDEHU�VL�ORV�3(59�LQIHFWDUtDQ�ORV�
[HQRLQMHUWRV�HQ�KXPDQRV��
�

3DUD�HQFRQWUDU�UHVSXHVWD�VH�KD�SUREDGR�FRQ�����SDFLHQWHV�
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KXPDQRV�TXH�KDQ�VLGR�WUDWDGRV�FRQ�SLHO�GH�SXHUFR��R�LVOHWDV�GH�
FpOXODV�SDQFUHiWLFDV��R�TXH�VX�VDQJUH�KD�SUHIXVLRQDGR�IXHUD�GH�VX�
FXHUSR�HQ�KtJDGRV��ULxRQHV�R�ED]R��(O�UHVXOWDGR�VRUSUHQGHQWH�IXH�
TXH�QR�KXER�LQIHFFLyQ�HQ�QLQJXQR�GH�ORV�SDFLHQWHV��LQFOX\HQGR����
SDFLHQWHV�LQPXQR�GHSULPLGRV��0iV�VRUSUHQGHQWH�D~Q�IXH�OD�
HYLGHQFLD�GH�TXH�KDEtD�FpOXODV�GH�SXHUFR�FLUFXODQGR�HQ�HO�FXHUSR�GH�
���SDFLHQWHV��GHPRVWUDQGR�TXH�ODV�FpOXODV�GH�ORV�SXHUFRV�SXHGHQ�
VREUHYLYLU�ODUJR�WLHPSR�HQ�HO�FXHUSR�KXPDQR��6HJ~Q�$UOHQH�-XGLGWK�
.ORW]NR��6$������������GHELGR�D�ORV�SUREOHPDV�ELRpWLFRV�VREUH�HO�
DFWXDO�XVR�GH�FpOXODV�GH�HPEULRQHV�KXPDQRV���HO�[HQRWUDVSODQWH�
DSDUHFH�FRPR�OD�PHMRU�HVSHUDQ]D�HQ�HO�FRUWR�SOD]R��
/RV�SHOLJURV�GH�SILHVWHULD�
�

(O�PLFURRUJDQLVPR�XQLFHOXODU�SILHVWHULD�SLVFLFLGD�KD�VLGR�
LGHQWLILFDGR�FRQ�OD�PXHUWH�GH�SHFHV�HQ�YDULDV�UHJLRQHV�GHO�PXQGR��
/R�TXH�FDXVD�PD\RU�SUHRFXSDFLyQ��HV�TXH�VH�KD�GHVFXELHUWR�TXH�
HVWH�PLFURRUJDQLVPR�SURGXFH�Wy[LFRV�QHXUROyJLFRV�DHUROL]DGRV��TXH�
SXHGHQ�KDFHU�GDxR�D�ORV�VHUHV�KXPDQRV��/RV�VtQWRPDV�VRQ�VXWLOHV�\�
SXHGHQ�VHU�DWULEXLGRV�HTXLYRFDGDPHQWH�D�RWUDV�UD]RQHV��3RU�
HMHPSOR��DOJXQRV�SUREOHPDV�GH�UHVSLUDFLyQ�TXH�SXHGHQ�VHU�
DWULEXLGRV�DO�DVPD��DUGRU�D�ORV�RMRV�R�PROHVWLDV�HQ�OD�JDUJDQWD��
�

/RV�PHQFLRQDGRV�PLFURRUJDQLVPRV�VRQ�PX\�VHQVLEOHV�D�ODV�
FRQGLFLRQHV�FOLPDWROyJLFDV��6H�WHPH�TXH�HO�IHQyPHQR�³(O�1LxR´�
IDYRUH]FD�HO�IORUHFLPLHQWR�GH�HVWRV�PLFURRUJDQLVPRV��-R$QQ�0��
%XUNKROGHU��6$������������
(VWUyJHQRV�GLVHxDGRUHV�
�

/RV�HVWUyJHQRV�GLVHxDGRUHV��6(50V��VHOHFWLYH�HVWURJHQ�
UHFHSWRU�PRGXODWRUV��VRQ�FRPSXHVWRV�TXH�KDQ�GHMDGR�GH�VHU�
FXULRVLGDGHV�GH�ODERUDWRULR�\�VH�KDQ�FRQYHUWLGR�HQ�PHGLFDPHQWRV�
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SURPLVRULRV�SDUD�SUHYHQLU�GHVyUGHQHV�PD\RUHV�HQ�PXMHUHV���
�

6H�KD�GHPRVWUDGR�TXH�XQR�GH�HVRV�FRPSXHVWRV��HO�
WDPR[LIHQ��SXHGH�SUHYHQLU�HO�FiQFHU�GH�PDPDV�HQ�PXMHUHV�GH����
DxRV�FRQ�DOWR�ULHVJR�GH�DGTXLULU�HVD�HQIHUPHGDG��/XHJR��RWUR�
FRPSXHVWR�±HO�UDOR[LIpQ±�SXHGH�SUHYHQLU�HO�FiQFHU�GH�PDPD�HQ�
PXMHUHV�SRVWPHQRSiXVLFDV��(VWH�FRPSXHVWR�SUHYLHQH�WDPELpQ�D�
PXMHUHV�PD\RUHV�GH�DOJXQDV�FRQVHFXHQFLDV�GH�OD�PHQRSDXVLD��
LQFOX\HQGR�HO�FiQFHU�\�OD�RVWHRSRURVLV��DVt�FRPR�HO�FiQFHU�
HQWRPHWULDO�\�ODV�HQIHUPHGDGHV�FRURQDULDV���
�

/DV�DUWHULDV�VRQ�SURWHJLGDV�HQ�SDUWH�SRU�OD�KDELOLGDG�GH�ORV�
HVWUyJHQRV�SDUD�SURGXFLU�FROHVWHURO�HQ�HO�KtJDGR��5HWUDVD�ODV�
FRQVHFXHQFLDV�GH�OD�HQIHUPHGDG�GH�$O]KHLPHU��9��&UDLJ�-RUGDQ��
6$�������������
,PDJHQHUtD�PpGLFD�
�

/D�WHFQRORJtD�GH�LPiJHQHV�FRQVWLWX\H�XQD�KHUUDPLHQWD�
EiVLFD�HQ�HO�GLDJQyVWLFR�\�WUDWDPLHQWR�GH�HQIHUPHGDGHV���([LVWH�XQ�
FUHFLHQWH�HQWXVLDVPR�SRU�XQ QXHYR�WLSR�GH�LPDJHQHUtD�SRU�
UHVRQDQFLD�PDJQpWLFD��05,��TXH�SURSRUFLRQD�LPiJHQHV�GH�DOWD�
UHVROXFLyQ�GH�ORV�SXOPRQHV��\�PXHVWUD�SRWHQFLDOLGDG�SDUD�REWHQHU�
PHMRUHV�LPiJHQHV�GHO�FHUHEUR��FRORQ�\�RWURV�yUJDQRV��(O�YROXQWDULR�
LQKDOD�LVyWRSRV�GH�KHOLR�R�[HQyQ�KLSHU�SRODUL]DGR��(YLWD�OD�
UHVSLUDFLyQ�SRU����VHJXQGRV�PLHQWUDV�TXH�VH�WRPD�LPiJHQHV�05,�
FRQ�XQD�PiTXLQD�DGHFXDGDPHQWH�VLQWRQL]DGD��/D�KLSHU�SRODUL]DFLyQ�
KDFH�TXH�HO�JDV�SURSRUFLRQH�VHxDOHV���������YHFHV�PiV�IXHUWHV�SRU�
Q~FOHR�TXH�OD�SURGXFLGD�SRU�DJXD��OD�TXH�QRUPDOPHQWH�GD�OD�
LPDJHQ��(VWR�SHUPLWH�XQD�LPDJHQ�FRQ�XQD�UHVROXFLyQ�QXQFD�DQWHV�
YLVWD��/D�LGHD�QDFLy�HQ�OD�8QLYHUVLGDG�GH�3ULQFHQWRQ��7LP�
%HDUGVOH\��6$������������
�
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/D�LPDJHQHUtD�HV�XQ�DSR\R�SDUD�OD�FLUXJtD��/D�WHFQRORJtD�GH�
OD�UHDOLGDG�YLUWXDO�HV�KR\�XVDGD�SDUD�UHPRYHU�WXPRUHV�HQ�IRUPD�PiV�
HIHFWLYD�SDUD�HYLWDU�GDxRV�HQ�WHMLGRV�FUtWLFRV��(O�FLUXMDQR�XVD�OD�
UHSURGXFFLyQ�HQ�XQD�LPDJHQ�WULGLPHQVLRQDO�JHQHUDGD�SRU�
FRPSXWDGRUD�GHO�FHUHEUR�GHO�SDFLHQWH��D�SDUWLU�GH�VHxDOHV�REWHQLGDV�
SRU�WpFQLFDV�GH�UHVRQDQFLD�PDJQpWLFD��&RQ�HOOR��HO�FLUXMDQR�SXHGH�
YHU�±HQ�GLYHUVRV�SXQWRV±�HO�HVWDGR�GH�ODV�UHJLRQHV�LQWHUYHQLGDV�HQ�
OD�LPDJHQ�YLUWXDO��'H�HVD�IRUPD�SXHGH�KDFHU�HO�SODQHDPLHQWR�GH�OD�
LQWHUYHQFLyQ�TXLU~UJLFD��
�

'XUDQWH�OD�LQWHUYHQFLyQ�TXLU~UJLFD��HO�SDFLHQWH�HVWi�HQWUH�
GRV�PDJQHWRV�GH�XQ�VLVWHPD�GH�UHVRQDQFLD�PDJQpWLFD��HO�TXH�
SHUPLWH�WHQHU�LPiJHQHV�GHO�FHUHEUR�GXUDQWH�OD�LQWHUYHQFLyQ��'H�
WLHPSR�HQ�WLHPSR��HO�PpGLFR�SLGH�LPiJHQHV�GHO�FHUHEUR�LQWHUYHQLGR��
SDUD�FRPSDUDUODV�FRQ�OD�LQWHUYHQFLyQ�YLUWXDO�UHDOL]DGD�FRQ�HO�
PRGHOR�SUHYLR��'H�HVD�IRUPD�VH�H[WUDH�HO�WXPRU�VLQ�DIHFWDU�WHMLGRV�
FUtWLFRV��:��(ULF�/��*ULPVRQ��5RQ�.LNLQLV��)HUHQFH�$��-ROHV]�\�
3HWHU�0F/��%ODFN��6$������������

�
&RQ�OD�LPDJHQHUtD�PpGLFD�VH�ORJUD�HVWXGLDU�LQFOXVR�ORV�

HPEULRQHV��&RQ�OD�WpFQLFD�GH�PLFURVFRStD�GH�UHVRQDQFLD�PDJQpWLFD�
�050���HQ�HO�,QVWLWXWR�GH�0LFURVFRStD�LQ�YLYR��GH�OD�8QLYHUVLGDG�
GH�'XNH��VH�KD�ORJUDGR�LPiJHQHV�LQWHUQDV�GH�HPEULRQHV��(VWD�
WpFQLFD�SHUPLWH�LPiJHQHV�LQWHUQDV�WULGLPHQVLRQDOHV�TXH�GDQ�OXFHV�
VREUH�HO�GHVDUUROOR�HPEULRQDULR��%UDGOH\�5��6PLWK��6$������������
�

7DPELpQ�VH�LQYHVWLJD�DVSHFWRV�UHODFLRQDGRV�FRQ�ORV�
QDFLPLHQWRV�WHPSUDQRV��6H�KD�HQFRQWUDGR�XQD�KRUPRQD��OODPDGD�
FRUWLFRWURSLD�DOXPEUDPLHQWR��HQ�OD�SODFHQWD�KXPDQD�\�TXH�HV�OD�
UHVSRQVDEOH�GH�WLHPSR�GH�DOXPEUDPLHQWR��(VWR�D\XGD�D�FRPSUHQGHU�
HO�SURFHVR�GH�DOXPEUDPLHQWR��OR�TXH�SHUPLWLUi�FRQWURODU�HO�
PRPHQWR�GHO�SDUWR�SDUD�HYLWDU�OD�VHULH�GH�SHUWXUEDFLRQHV�TXH�
RFDVLRQD�ORV�QDFLPLHQWRV�WHPSUDQRV��5RJHU�6PLWK��6$������������
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5DGLRWHUDSLD�
�

(O�FiQFHU�HV�XQR�GH�ODV�HQIHUPHGDGHV�PiV�WHPLGDV��(QWUH�
ORV�WUDWDPLHQWRV�VH�WLHQH�OD�UDGLRWHUDSLD��TXH�FRQVLVWH�HQ�LUUDGLDU�DO�
SDFLHQWH�FRQ�UD\RV�JDPPD�FRQ�UD\RV�;��8QR�GH�ORV�SUREOHPDV�TXH�
SUHVHQWD�HVWD�WpFQLFD�HV�TXH�OD�LUUDGLDFLyQ�WDPELpQ�DWDFD�D�WHMLGRV�
VDQRV��3UHFLVDPHQWH��ORV�ItVLFRV�PpGLFRV�GHEHQ�GLVHxDU�WUDWDPLHQWRV�
TXH�HYLWHQ�HO�GDxR�GH�WHMLGRV�VDQRV���

�
)tVLFRV�GHO�/DZUHQFH�/LYHUPRUH�1DWLRQDO�/DERUDWRU\�HVWiQ�

GHVDUUROODQGR�SURJUDPDV�GH�FRPSXWDFLyQ�SDUD�GLVHxDU�HO�
WUDWDPLHQWR�PiV�SUHFLVR�GHO�FiQFHU��GH�IRUPD�TXH�VH�HYLWH�PXHUWHV�
SRU�PDO�FiOFXOR��FRPR�VXFHGH�DFWXDOPHQWH��(Q������VH�HVWLPDED�
TXH�HQ�(VWDGRV�8QLGRV��XQRV���������SDFLHQWHV�GH�FiQFHU�PRUtDQ�
SRU�WXPRUHV�TXH�QR�SRGtDQ�VHU�GHVWUXLGRV��/D�UD]yQ�GHO�IUDFDVR�HV�
TXH�ORV�SURJUDPDV�XVDGRV�QR�VRQ�SUHFLVRV��:��:D\W�*LEEV��6$��
����������
�

/RV�DYDQFHV�HQ�GLDJQyVWLFR�\�WHUDSLD�GHO�FiQFHU�VRQ�
SURPHWHGRUHV��/D�LPSODQWDFLyQ�GH�SDVWLOODV�UDGLDFWLYDV��FRPELQDGR�
FRQ�WpFQLFDV�GH�LPiJHQHV��SHUPLWHQ�KR\�XQD�ySWLPD�LUUDGLDFLyQ�GHO�
WXPRU��HYLWDQGR�DWDFDU�WHMLGRV�VDQRV�\�DXPHQWDQGR�OD�WDVD�GH�p[LWR�
HQ�OD�WHUDSLD��0DUF�%��*DUQLFN�\�:LOOLDP�5��)DLU��6$������������
�
5HSDUDFLyQ�GH�GDxRV�GH�OD�HVSLQD�GRUVDO�
�

/D�HVSLQD�GRUVDO�HV�OD�YtD�FHQWUDO�SRU�OD�FXDO�YLDMDQ�GH�LGD�\�
YXHOWD�ODV�VHxDOHV�HQWUH�HO�FHUHEUR�\�HO�UHVWR�GHO�FXHUSR��6H�UHFLEH�
LQIRUPDFLyQ�\�VH�HQYtD�yUGHQHV�D�ORV�HOHPHQWRV�SHULIpULFRV�GHO�
FXHUSR��8Q�GDxR�D�OD�HVSLQD�GRUVDO�WLHQH�JUDYHV�FRQVHFXHQFLDV�SDUD�
HO�IXQFLRQDPLHQWR�GH�OD�PD\RU�SDUWH�GHO�FXHUSR��
�

-RKQ�:��0F'RQDOG�\�&KULVWRSKHU�5HYH��6$�����������
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REVHUYDURQ�TXH��HQ�������XQ�HVWHURLGH�OODPDGR�PHWLO�SUHGQLVRORQD�
SRGtD�SUHVHUYDU�DOJXQDV�IXQFLRQHV�PRWRUDV�\�VHQVRULDOHV��VL�HUD�
DGPLQLVWUDGR�HQ�DOWD�GRVLV�GHQWUR�GH�ODV�RFKR�KRUDV�GHVSXpV�GHO�
GDxR��'HVSXpV�GH�HVWH�p[LWR�VH�KD�LQYHVWLJDGR�QXPHURVDV�IRUPDV�GH�
SUHVHUYDU�OD�PD\RU�SDUWH�GH�ODV�IXQFLRQHV�GHO�FXHUSR�KXPDQR��
DPHQD]DGRV�SRU�GDxRV�D�OD�HVSLQD�GRUVDO��7DPELpQ�VH�KD�
LQYHVWLJDGR�IRUPDV�GH�FRPSHQVDU�ORV�GDxRV�HQ�OXJDU�GH�UHSDUDUORV��
0pWRGRV�TXLU~UJLFRV�\�WHUDSLD�GH�UHKDELOLWDFLyQ�WHPSUDQD�GDQ�
DOJXQRV�EXHQRV�UHVXOWDGRV��
�

/RV�LQYHVWLJDGRUHV�KDQ�GHVFXELHUWR�YDULDV�VXVWDQFLDV�TXH��
SRU�GLYHUVRV�PHFDQLVPRV��IUHQDQ�OD�GHVWUXFFLyQ�HQ�FDGHQD�GH�
FpOXODV�QHUYLRVDV�LPSOLFDGDV�HQ�XQ�WUDXPD�GH�OD�HVSLQD�GRUVDO��'H�
HVD�IRUPD��ORV�GDxRV�VRQ�OLPLWDGRV��0iV�D~Q��HV�SRVLEOH�UHVWDEOHFHU�
HO�FUHFLPLHQWR�GH�QXHYDV�FpOXODV�QHUYLRVDV���
�

(VWDV�LQYHVWLJDFLRQHV�DEUHQ�HQRUPHV�YHQWDQDV�D�OD�
HVSHUDQ]D�SDUD�HO�WUDWDPLHQWR�GH�WUDXPDV�GH�OD�HVSLQD�GRUVDO��ORV�
TXH�KDQ�FDXVDGR�OD�LQYDOLGH]�GH�PXFKRV�VHUHV�KXPDQRV�HQ�OD�
KLVWRULD��

�
����9LGD�DQLPDO�
�

/RV�DQLPDOHV�IRUPDQ�SDUWH�GH�OD�ELRVIHUD�\�VX�H[LVWHQFLD�DVHJXUD�
HO�HTXLOLEULR�TXH�SHUPLWH�OD�YLGD�GH�ORV�RWURV�VHUHV�YLYRV��(VWH�
HTXLOLEULR�VH�KD�LGR�HVWDEOHFLHQGR�HQ�ORV�PLOORQHV�GH�DxRV�GH�
HYROXFLyQ�GH�OD�YLGD�HQ�OD�7LHUUD��3RU�RWUR�ODGR��FRQRFHGRUHV�GH�TXH�
OD�YLGD�WLHQH�XQ�RULJHQ�FRP~Q��\�TXH�ORV�DQLPDOHV�UHSUHVHQWDQ�OD�
YDULHGDG�GH�IRUPD�TXH�pVWD�KD�WRPDGR�HQ�OD�HYROXFLyQ��OR�
FLHQWtILFRV�VH�LQWHUHVDQ�HQ�HVWXGLDUORV�HQ�VXV�WRGDV�ODV�IDFHWDV�TXH�
VHD�SRVLEOH�KDFHUOR��

�
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'LYHUVDV�HVSHFLHV�GH�LQWHUpV�
�

/DV�UHFLHQWHV�LQYHVWLJDFLRQHV�VREUH�YLGD�DQLPDO�DEDUFDQ�
WHPDV�WDQ�YDULDGRV�FRPR�OD�IRUPD�HQ�OD�TXH�ODV�KHPEUDV�HVFRJHQ�
VXV�PDFKRV��/HH�$��'XJDUNLQ�\�-HDQ�*X\�-��*RGLQ��6$������������
HO�PHFDQLVPR�TXH�XVDQ�ODV�]LJDUUDV��SDUD�KDFHU�UXLGR��+HQU\�*��
%HQQHW�&ODUN��6$������������OD�HVWUDWHJLD�GH�HQDPRUDPLHQWR�\�
DFRSODPLHQWR�GH�ODV�PDULSRVDV��5RQDOG�/��5XWRZVNL��6$������������
ODV�HVWUDWHJLDV�GH�DFRSODPLHQWR�GH�ODV�DUDxDV��.HQ�3UHVWRQ�0DKIDP�
\�5RG�3UHVWRQ�0DIKDP��6$������������\�HO�PRGR�HQ�HO�TXH�ORV�
LQVHFWRV�FXLGDQ�VX�GHVFHQGHQFLD��'RXJODV�:��7DOODP\��6$��
����������
�

,QYHVWLJDGRUHV�GHO�PXQGR�GHVDUUROODGR�VH�RFXSDQ�WDPELpQ�
GH�OD�E~VTXHGD�GH�ODV�PHMRUHV�PHWRGRORJtDV�SDUD�OD�SLVFLFXOWXUD�GH�
FDPDURQHV��&ODXGH�(��%R\G�\�-DVRQ�:��&OD\��6$������������
�

(V�LJXDOPHQWH�GH�LQWHUpV�OD�LQYHVWLJDFLyQ�VREUH�SHTXHxRV�
DQLPDOHV��FRPR�ORV�GUDJRQHV�GH�PDU��ORV�TXH�VRQ�GHSUHGDGRUHV�FRQ�
FDPXIODMH�SHUIHFWR��6H�WUDWD�GH�XQD�GH�ODV�SRFDV�HVSHFLHV�FX\RV�
PDFKRV�TXHGDQ�HPEDUD]DGRV��3DXO�*URYHV��6$������������
�

/D�DFWXDO�SUHRFXSDFLyQ�SRU�OD�ELRGLYHUVLGDG�KD�LPSXOVDGR�D�
LQYHVWLJDGRUHV�QRUWHDPHULFDQRV�%UXFH�0LOOHU�\�0FKDHO�2
)DUUHO��D�
HVWXGLDU�ORV�PXUFLpODJRV�HQ�MXQJOD�GH�%HOL]H��GRQGH�YLYHQ����
HVSHFLHV�FRQRFLGDV�GH�PXUFLpODJRV��/RV�LQYHVWLJDGRUHV�XVDQ�
GHWHFWRUHV�GH�XOWUDVRQLGR�SDUD�UDVWUHDU�D�ORV�PXUFLpODJRV�HQ�OD�
RVFXULGDG��*OHQQ�=HUSHWWH��6$�������������

$FWXDOPHQWH�VH�HVWi�SUHVWDQGR�PXFKD�LPSRUWDQFLD�D�ODV�
HVSHFLHV�HQ�H[WLQFLyQ��6H�LQYHVWLJD��SRU�HMHPSOR��HO�FDVR�GH�ORV�
FDLPDQHV��ORV�FXDOHV�HVWiQ�HQ�SHOLJUR�SRU�XQD�H[SORWDFLyQ�
GHVPHGLGD��3HWHU�%UD]DLWLV��0\UQD�(��:DWDQDEH�\�*HRUJH�$PDWR��
6$������������(Q�DOJXQRV�FDVR�VH�EXVFD�VDOYDU�GH�OD�H[WLQFLyQ�GH�
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HVSHFLHV�PDQWHQLHQGR�ODV�DFWLYLGDGHV�FRPHUFLDOHV�D�XQ�QLYHO�
DGHFXDGR��FRPR�HV�HO�FDVR�GHO�VDOPyQ��*OHQQ�=RUSHWWH��6$��
����������
�

/RV�DQLPDOHV�GHSUHGDGRUHV�HQ�$XVWUDOLD�WDPELpQ�KDQ�VLGR�
HVWXGLDGRV��HQ�HVSHFLDO�ORV�TXH�KDQ�GHVDSDUHFLGR��(QWUH�pVWRV�VH�
WLHQH�OD�UDWD�FDQJXUR�TXH�YLYLy�HQ�$XVWUDOLD�KDFH�PLOORQHV�GH�DxRV�
�6WHSKHQ�:URH��6$������������
�

7DPELpQ�VH�KD�HVWXGLDGR�HO�URO�GH�FLHUWRV�DQLPDOHV�
SUHGDGRUHV�\�GH�UDSLxD�FRPR�HO�SH]�EUXMR��KDJILVK���)UHGHULF�+��
0DUWLQL��6$������������

�
8QR�GH�ODV�IDVFLQDQWHV�IRUPDV�GH�VREUHYLYLU�HQ�XQ�PXQGR�

UHSOHWR�GH�SUHGDGRUHV�HV�OD�LQYLVLELOLGDG��SURYRFDGD�SRU�OD�
WUDQVSDUHQFLD�GH�DQLPDOHV�PDULQRV��(O�ELyORJR�6RQNH�-RKQVHQ��GH�OD�
,QVWLWXFLyQ�2FHDQRJUiILFD�GH�:RRGV�+ROH��LQVSLUDGR�HQ�VXV�
HVWXGLRV�LQLFLDOHV�GH�PDWHPiWLFDV�\�DUWH��PXHVWUD�OD�IRUPD�FRPR�ORV�
FXHUSRV�GH�HVDV�FULDWXUDV�SURFHVDQ�OD�OX]�SDUD�HYLWDU�VHU�YLVWRV�SRU�
ORV�SUHGDGRUHV��6$������������
�
(O�SDUDVLWLVPR�HQWUH�ODV�KRUPLJDV�
�

(QWUH�ORV�DQLPDOHV�H[LVWHQ�UHODFLRQHV�VRUSUHQGHQWHV��VREUH�
WRGR�HQWUH�ORV�LQVHFWRV��FRPR�ODV�KRUPLJDV��7UDEDMDGRUDV�FRPR�
SDUHFHQ�ODV�KRUPLJDV��VH�HQFXHQWUD�HQWUH�DOJXQDV�XQ�
FRPSRUWDPLHQWR�SDUDVLWDULR��+RZDUG�7RSRII��KD�LQYHVWLJDGR�HO�
FRPSRUWDPLHQWR�SDUDVLWDULR�GH�ODV�KRUPLJDV�3RO\HUJXV��6$��
����������(VWDV�KRUPLJDV��HQ�KRUGDV�DWDFDQ�ODV�JXDULGDV�GH�
KRUPLJDV�IRUPLFD�SDUD�UREDUOHV�VXV�KXHYRV��ORV�TXH�VRQ�OOHYDGRV�D�
VXV�SURSLRV�QLGRV��GRQGH�FRPSDUWLUiQ�HO�OXJDU�FRQ�VXV�SURSLRV�
KXHYRV��/DV�QXHYDV�KRUPLJDV�IRUPLFD�HPHUJHQWHV�GH�ORV�KXHYRV�
VHUiQ�FRQYHUWLGDV�HQ�HVFODYDV�SRU�VXV�UDSWRUDV��$OJXQDV�UHLQDV�
SRO\HUJXV�KDFHQ�VXV�FRORQLDV�SURSLDV��HQWUDQ�D�OD�FiPDUD�UHDO�GH�ODV�
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KRUPLJDV�IRUPLFD��PDWDQ�D�OD�UHLQD��VH�LPSUHJQDQ�GH�ODV�VXVWDQFLDV�
GH�OD�UHLQD�\�OD�VXSODQWDQ��FRQYLUWLpQGRVH�HQ�UHLQD�GH�ODV�KRUPLJDV�
IRUPLFD��ODV�TXH�OD�VXVWHQWDUiQ��
�

/RV�HVWXGLRV�GH�HVWRV�FDVRV�FRPR�RWURV�VLPLODUHV�KDQ�GDGR�
OXJDU�DO�WpUPLQR�GH�SDUDVLWLVPR�VRFLDO��TXH�H[SUHVD�XQ�FRQFHSWR�
FRPSOHMR�

0LFURRQGDV�HVSDQWDSiMDURV�
�

&DGD�DxR��ORV�SLORWRV�GH�DYLRQHV�GDQ�FXHQWD�GH�������
LPSDFWRV�GH�SiMDURV�FRQ�DYLRQHV�HQ�YXHOR��ORV�TXH�FDXVDQ�GDxRV�SRU�
����PLOORQHV�GH�GyODUHV��/DV�LQYHVWLJDFLRQHV�SDUD�UHVROYHU�HVWH�
SUREOHPD�ODV�FRPHQ]y�HO�ELRItVLFR�+��)UH\�HQ�������%DVDGR�HQ�
REVHUYDFLRQHV�GH�XQ�DOXPQR�GH�)UH\��TXLHQ�VHxDODED�KDEHU�VXIULGR�
GRORUHV�GH�FDEH]D�DO�H[SHULPHQWDU�FRQ�PLFURRQGDV��HO�LQYHVWLJDGRU�
-LP�*HQRYD��GH�:DVKLQJWRQ��ODQ]y�OD�KLSyWHVLV�GH�TXH�ODV�
PLFURRQGDV�SURGXFHQ�FDORU�HQ�HO�FHUHEUR��3DUD�SRQHU�D�SUXHED�OD�
KLSyWHVLV��FRQ�D\XGD�GH�XQ�WUDQVPLVRU�HVSHFLDO��ODQ]y�PLFURRQGDV�
KDFLD�XQ�OXJDU�FRQ�SiMDURV�VLOYHVWUHV��&RPR�UHVXOWDGR��ORV�SiMDURV�
HVFDSDURQ�UiSLGDPHQWH�GHO�OXJDU��&RQ�HVWRV�UHVXOWDGRV��VH�HVSHUD�
UHVROYHU�XQ�SUREOHPD�TXH�HQ�HO�SDVDGR�KD�FDXVDGR�DFFLGHQWHV��
�

����0HGLR�$PELHQWH�\�HFRORJtD��
/D�WLHUUD�KD�HYROXFLRQDGR�KDFLD�FRQGLFLRQHV�TXH�SHUPLWLHURQ�OD�
YLGD��(VDV�FRQGLFLRQHV�WLHQHQ�TXH�YHU�FRQ�WHPSHUDWXUDV��SUHVLRQHV��
FRPSXHVWRV�HQ�HO�DLUH��HQ�HO�VXHOR�\�HQ�ODV�DJXDV��HQWUH�RWUDV��/D�
WLHUUD�RIUHFH�LQQXPHUDEOHV�PLFURFOLPDV�\�PDQLIHVWDFLRQHV�GH�YLGD��
ODV�TXH�GDQ�OXJDU�DO�PHGLR�DPELHQWH��HO�TXH�WLHQH�TXH�VHU�
SUHVHUYDGR��SRUTXH�XQ�GHVHTXLOLEULR�H[DJHUDGR�SXHGH�GDU�OXJDU�DO�
GHVHQFDGHQDPLHQWR�GH�XQ�SURFHVR�LUUHYHUVLEOH��GH�LPSUHYLVLEOHV�
FRQVHFXHQFLDV��LQFOX\HQGR�OD�GHVDSDULFLyQ�GH�OD�YLGD�PLVPD��
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9HDPRV�ORV�UHFLHQWHV�HVWXGLRV�TXH�VH�KDQ�UHDOL]DGR�VREUH�ORV�WHPDV�
UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH��
�
/D�7LHUUD�FRQJHODGD�
�

'XUDQWHV�ORV�SDVDGRV�PLOORQHV�GH�DxRV��OD�7LHUUD�KD�
FRQRFLGR�YDULDV�HGDGHV�GH�KLHOR��/D�~OWLPD�HUD�JODFLDO��KDFH��������
DxRV��1RUWHDPpULFD�\�(XURSD�HVWDED�FXELHUWD�SRU�JODFLDOHV�GH�PiV�
GH���NP��(O�KLHOR�OOHJy�KDVWD�1HZ�<RUN��
�

3HUR�HVWR�QR�IXH�QDGD�FRPSDUDGR�FRQ�OR�TXH�RFXUUtD�KDFH�
����PLOORQHV�GH�DxRV��(Q�HO�SHUtRGR�FRQRFLGR�FRPR�HO�
1HRSURWH]RLFR��HO�IUtR�HUD�WDQ�LQWHQVR�TXH�HO�KLHOR�LQYDGtD�ORV�
WUySLFRV��3RU�PiV�GH����PLOORQHV�GH�DxRV��OD�7LHUUD�HUD�XQD�
YHUGDGHUD�EROD�GH�KLHOR��(O�KLHOR�OOHJD�D�WHQHU�XQ�NLOyPHWUR�GH�
HVSHVRU��D�±���JUDGRV�FHOVLXV��$QWH�HVDV�FRQGLFLRQHV�H[WUHPDV��VyOR�
SUHYDOHFLy�XQD�SHTXHxD�IUDFFLyQ�GH�YLGD�SULPLWLYD��
�

/RV�YROFDQHV�ORJUDURQ�SHQHWUDU�HVD�VXSHUILFLH�KHODGD�\��SRFR�
D�SRFR��HQWUHJDURQ�VXILFLHQWH�GLy[LGR�GH�FDUERQR�FRPR�SDUD�GDU�
OXJDU�DO�HIHFWR�LQYHUQDGHUR�TXH�FDOHQWy�HO�SODQHWD�\�IXQGLy�HO�KLHOR��
(O�HIHFWR�LQYHUQDGHUR�FRQVLWX\y�XQD�QXHYD�SUXHED�SDUD�ORV�VLJQRV�
GH�YLGD�TXH�GHMy�OD�HUD�JODFLDO��(VWRV�FDPELRV�H[WUHPRV�KDQ�
RFXUULGR�FXDWUR�YHFHV�HQWUH�����PLOORQHV�\�����PLOORQHV�DxRV�DWUiV���
�

/RV�HVWXGLRV�VREUH�OD�7LHUUD�TXH�DFDEDPRV�GH�VHxDODU�
FRPHQ]DURQ�HQ�ORV�DxRV�����SHUR�ODV�PD\RUHV�HYLGHQFLDV�IXHURQ�
HQFRQWUDGDV�UHFLHQWHPHQWH��3DXO�(��+RIIPDQ�\�'DQLHO�3��6FKUDJ��
6$������������
�
'HVHUWLILFDFLyQ�GHO�6DKDUD�
�

5HFLHQWHV�LQYHVWLJDFLRQHV�VHxDODQ�TXH�HO��6DKDUD�WHQtD�XQD�
OXMXULDQWH�YHJHWDFLyQ�TXH�WHUPLQy�DEUXSWDPHQWH�KDFH�������DxRV��
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3RU�RWUR�ODGR��PXFKRV�FLHQWtILFRV��VHJ~Q�OR�DILUPD�6DUDK�6LPSVRQ�
�6$������������FUHHQ�TXH�VHUHV�KXPDQRV�TXH�OOHJDURQ�KDFH�XQRV���
����DxRV��VREUH�H[SORWDURQ�HVD�YHJHWDFLyQ��OR�TXH�OD�OOHYy�
UiSLGDPHQWH�D�VX�GHVDSDULFLyQ��3DUD�FRPSOHWDU�OD�GLYHUVLGDG�GH�
FRQFOXVLRQHV�DO�UHVSHFWR��QXHYDV�VLPXODFLRQHV�PXHVWUDQ�TXH�OD�
OHQWD�SpUGLGD�GH�YHJHWDFLyQ�\�XQD�EDMD�HQ�OD�LQWHQVLGDG�GH�OOXYLDV�
FRPHQ]y�KDFH�������DxRV�\�WHUPLQy�DFHOHUiQGRVH�IXHUD�GH�WRGR�
FRQWURO��
�

8Q�HTXLSR�GH�FLHQWtILFRV�OLGHUDGRV�SRU�0DUWtQ�&ODXVVHQ��GHO�
,QVWLWXWR�SDUD�OD�,QYHVWLJDFLyQ�GHO�,PSDFWR�&OLPiWLFR�GH�3RVWGDP��\�
-RKQ�(��.XW]EDFK��FOLPDWyORJR�GH OD�8QLYHUVLGDG�GH�:LVFRQVLQ�
0DGLVRQ��KDQ�VLPXODGR�HO�IHQyPHQR�SRU�FRPSXWDGRUD��/D�IXHU]D�
H[WHUQD�TXH�VH�KD�LQWURGXFLGR�HQ�OD�VLPXODFLyQ�IXH�XQD�HYROXFLyQ�
JUDGXDO�GH�OD�yUELWD�GHO�SODQHWD��(O�SHULKHOLR�± HO�SXQWR�HQ�HO�FXDO�HO�
SODQHWD�SDVD�PiV�FHUFD�GHO�VRO�± RFXUULR�HQ�MXOLR��\�HO�3ROR�1RUWH�
HVWDED�PiV�LQFOLQDGR�KDFLD�HO�6RO��(VWDV�FLUFXQVWDQFLDV�SURGXFtDQ�
XQ�YHUDQR�PiV�FDOLHQWH�\�SRU�OR�WDQWR�PiV�OOXYLDV�HQ�HO�+HPLVIHULR�
1RUWH��&RQ�HO�WUDQVFXUVR�GHO�WLHPSR��HO�3ROR�1RUWH�VH�KD�DOHMDGR�GHO�
6RO�\�HO�SHULKHOLR�RFXUUH�HQ�HQHUR��
&OLPDWRORJtD�GH�OD�WLHUUD�
�

(VWXGLDQGR�ORV�Q~FOHRV�GH�KLHOR�HQ�YDULRV�OXJDUHV�GH�OD�
7LHUUD��5LFKDUG�$OOH\�\�0LFKDHO�%HQGHU��6$����������VH�ORJUD�
SLVWDV�VREUH�HO�FOLPD�GHO�SDVDGR�\�SRVLELOLGDGHV�GH�SUHYHU�HO�FOLPD�
GHO�IXWXUR���(OOR�SHUPLWLUi�SUHGHFLU�OD�VHYHULGDG�GHO�HIHFWR�
LQYHUQDGHUR�HQ�XQ�IXWXUR�FHUFDQR�\�HO�UHWRUQR�D�XQ�SHUtRGR�GH�
JODFLDFLyQ��
�

(O�IHQyPHQR�GH�FDOHQWDPLHQWR�JOREDO�HV�HVWXGLDGR�
LQWHQVDPHQWH��/D�OLEHUDFLyQ�GH�JDVHV�LQYHUQDGHUR��TXH�DWUDSDQ�HO�
FDORU�LUUDGLDGR�SRU�OD�VXSHUILFLH�GH�OD�7LHUUD���8QR�GH�ORV�SHOLJURV�HV�
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OD�GLVPLQXFLyQ�GH�ERVTXHV�WURSLFDOHV�\�OD�HOHYDFLyQ�GH�GLy[LGR�GH�
FDUERQR��7LP�%HDUGVOH\��6$�������������
�

(Q�HO�PXQGR�VH�KD�GDGR�QXPHURVRV�GHEDWHV�VREUH�HO�
FDOHQWDPLHQWR�JOREDO�\�OD�FRQWDPLQDFLyQ�GHO�DLUH��SHUR�KD\�
UHWLFHQFLD�HQ�OR�TXH�UHVSHFWD�D�OD�DSOLFDFLyQ��

�
(Q�HO�VLJOR�\�PHGLR�GH�HUD�LQGXVWULDO��HO�FRQWHQLGR�GH�

GLy[LGR�GH�FDUERQR�KD�SDVDGR�GH�����D�����SDUWHV�SRU�PLOOyQ�
�SSP���SULQFLSDOPHQWH�FRPR�UHVXOWDGR�GHO�TXHPDGR�GH�
FRPEXVWLEOHV�IyVLOHV��(Q�������ORV�VHUHV�KXPDQRV��HPLWtDQ�HQ�
SURPHGLR������SSP�SRU�DxR��\�OD�WDVD�GH�HPLVLyQ�VLJXH�FUHFLHQGR��
0iV�D~Q��DUWLILFLDOPHQWH�VH�HPLWH�WDPELpQ�PHWDQR�\�y[LGRV�
QLWURVRV��6LQ�HPEDUJR��HO�GLy[LGR�GH�FDUERQR�FRQWULEX\H�FRQ�ODV�GRV�
WHUFHUDV�SDUWHV�GHO�SRWHQFLDO�GH�FDOHQWDPLHQWR�JOREDO��

�
+RZDUG�+HU]RJ��%DOGXU�(OLDVVRQ�DQG�2ODY�.DDUVWDG��

EDVDGRV�HQ�FULWHULRV�HFRQyPLFRV��SLHQVDQ��6$�����������TXH�ORV�
FRPEXVWLEOHV�IyVLOHV�VHJXLUiQ�VLHQGR�XVDGRV�HQ�HVWH�VLJOR��'HVGH�OD�
DGRSFLyQ�GHO�SULPHU�WUDWDGR�LQWHUQDFLRQDO�GLVHxDGR�SDUD�HVWDELOL]DU�
ODV�HPLVLRQHV�GH�JDVHV�LQYHUQDGHUR��ILUPDGR�HQ������HQ�5tR�GH�
-DQHLUR��KD�DXPHQWDGR�OD�GHPDQGD�JOREDO�GH�FRPEXVWLEOH�IyVLOHV��
$FWXDOPHQWH�PiV�GHO����SRU�FLHQWR�GH�ODV�QHFHVLGDGHV�GH�HQHUJtD�
FRPHUFLDO�PXQGLDO�HV�VDWLVIHFKD�SRU�FRPEXVWLEOHV�IyVLOHV��/DV�
SROtWLFDV�GH�HILFLHQFLD�HQHUJpWLFD�\�GH�HQHUJtDV�DOWHUQDWLYDV�QR�VHUiQ�
VXILFLHQWHV�SDUD�DUUHJODU�HO�SUREOHPD���

�
,QFOXVR��VL�VH�IUHQDVH�HO�XVR�GH�FRPEXVWLEOH�IyVLO��VHJXLUtDQ�

ORV�HIHFWRV�GH�DQWHULRUHV�HPLVLRQHV��/D�UHVSXHVWD�GHO�FOLPD�HV�OHQWD��
0XFKR�VH�KD�KDEODGR�GH�SODQWDU�iUEROHV��/RV�iUEROHV�\�ODV�SODQWDV�
DEVRUEHQ�����JLJDWRQHODGDV�GH�FDUERQR��PLHQWUDV�HO�VXHOR�DEVRUEH���
����JLJDWRQHODGDV��/DV�SODQWDV��ORV�iUEROHV�\�HO�VXHOR�SXHGHQ�
FDSWXUDU�XQDV�����JLJDWRQHODGDV�PiV��SHUR�QR�VHUtD�VXILFLHQWH�SDUD�
UHVROYHU�HO�SUREOHPD��$QWH�HOOR��ORV�DXWRUHV�DUULED�PHQFLRQDGRV�
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SURSRQHQ�SODQWDV�TXtPLFDV�SURFHVDGRUDV�GHO�GLy[LGR�GH�FDUERQR�
DWPRVIpULFR��SDUD�OXHJR�DOPDFHQDUORV�HQ�HO�VXEVXHOR�R�HQ�HO�IRQGR�
GHO�RFpDQR��

�
(Q�FXDQWR�D�OD�FRQWDPLQDFLyQ�GHO�DLUH��SRU�HMHPSOR��HO�

SURWRFROR�GH�.\RWR�QR�HVWDUi�HQ�YLJHQFLD�DQWHV�TXH�GH�VHU�UDWLILFDGR�
SRU����SDtVHV��+DVWD�������HUDQ�VyOR���ORV�SDtVHV�TXH�OR�KDQ�KHFKR��
0LHQWUDV�WDQWR��FDGD�FRUSRUDFLyQ�HVWi�HVWDEOHFLHQGR�VXV�SURSLDV�
SROtWLFDV���6DVKD�1HPHFHN��6$���������������

�
/DV�IXHQWHV�PiV�QRWRULDV�GH�FRQWDPLQDFLyQ��\�GH�JDVHV�

LQYHUQDGHUR��VRQ�ODV�TXH�VH�UHILHUHQ�DO�XVR�GH�ORV�FRPEXVWLEOHV�
IyVLOHV��/DV�LQYHVWLJDFLRQHV�VREUH�ORV�UHFXUVRV�HQHUJpWLFRV���&ROOLQ�
-��&DPSEHOO�\�-HDQ�+��/DKHUUHUH��6$�����������VXJLHUHQ�TXH�OD�
SUy[LPD�GpFDGD�KDEUi�XQ�GHFOLYH�HQ�OD�SURGXFFLyQ�GH�SHWUyOHR�\�ORV�
SUHFLRV�VXELUiQ�HQ�IRUPD�DODUPDQWH��$QWH�HOOR��VH�EXVFD�QXHYDV�
IXHQWHV�HQHUJpWLFDV��
�

&RQ�HO�REMHWLYR�GH�GLVPLQXLU�OD�SURGXFFLyQ�GH�
FRQWDPLQDQWHV�GH�OD�DWPyVIHUD��(Q�HO�FDPSR�HQHUJpWLFR��VH�KDQ�
LQLFLDGRV�LQYHVWLJDFLRQHV�VREUH�VHPLFRQGXFWRUHV�TXH�WUDQVIRUPDQ�HO�
FDORU�HQ�HOHFWULFLGDG��&RPR�VH�VDEH��KDVWD�DKRUD�VH�WUDQVIRUPDED�OD�
OX]�HQ�HOHFWULFLGDG�FRQ�FHOGDV�IRWRYROWDLFDV��/RV�QXHYRV�
GLVSRVLWLYRV�VHUtDQ�FHOGDV�WHUPRYROWDLFDV��7LPRWK\�-��&RXWWV�\�
0DUN�&��)LWVJHUDOG��6$������������
�

3RU�RWUR�ODGR��YDULRV�JUXSRV�GH�LQYHVWLJDGRUHV�HQ�HO�PXQGR�
HVWiQ�EXVFDQGR�OD�IDFWLELOLGDG�GH�FHOGDV�GH�HQHUJtD��EDVDGDV�OD�
XQLyQ�GHO�KLGUyJHQR�FRQ�HO�R[tJHQR��'H�WHQHU�p[LWR�HQ�HO�GHVDItR��
XQR�GH�ORV�PD\RUHV�SUREOHPDV�TXH�VH�UHVROYHUtD�VHUi�HO�GHO�
FRPEXVWLEOH�SDUD�ORV�DXWRPyYLOHV��SHUR�WDPELpQ�KDEUi�
FRQVHFXHQFLDV�VREUH�OD�OODPDGD�HOHFWUyQLFD�SRUWiWLO��-RKQ�$SSOHE\��
6$������������
�
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� (O�FOLPD�GH�OD�WLHUUD�VH�YH�UHJXODUPHQWH�SHUWXUEDGR�SRU�HO�
IHQyPHQR�³(O�1LxR´��/RV�RUJDQLVPRV�GHGLFDGRV�D�OD�FOLPDWRORJtD�
DXPHQWDQ�VX�LQIUDHVWUXFWXUD�SDUD�PHGLU�ODV�PDJQLWXGHV�UHODFLRQDGDV�
FRQ�HVH�IHQyPHQR��(O�/DERUDWRULR�0HGLRDPELHQWDO�0DULQR�GHO�
3DFtILFR�GH�OD�$GPLQLVWUDFLyQ�1DFLRQDO�2FHiQLFD�\�0DULQD�
�12$$��KD�SXHVWR�XQD�UHG�GH�REVHUYDFLyQ�GHO�RFpDQR�SDUD�SRGHU�
SUHGHFLU�WVXQDPLV�±GH�RULJHQ�VtVPLFR±�\��ORV�HIHFWRV�GHO�IHQyPHQR�
³(O�1LxR´��
�

(O�DQiOLVLV�GH�ODV�LQIRUPDFLRQHV�VH�KDFH�XVDQGR�SURJUDPDV�
DYDQ]DGRV�GH�VLPXODFLyQ��EDVDGRV�HQ�HO�FRQRFLPLHQWR�GH�ORV�
IHQyPHQRV�ItVLFRV�LPSOLFDGRV�HQ�ORV�SURFHVRV��/DV�SUHGLFFLRQHV�
WLHQHQ�SRU�REMHWR�HYLWDU�SpUGLGDV�GH�YLGD��)UDQN�,��*RQ]iOH]��6$��
����������
�
(QIULDPLHQWR�FRQ�DJXDV�SURIXQGDV�GH�ODJRV�
�

/RV�VLVWHPDV�GH�UHIULJHUDFLyQ�EDVDGRV�HQ�FORUR�IOXRUR�
FDUERQRV��FRPSXHVWRV�TXH�HURVLRQDQ�GH�R]RQR��KDQ�VLGR�SURKLELGRV�
HQ������HQ�(VWDGRV�8QLGRV��(OOR�KD�SURYRFDGR�LQYHVWLJDFLRQHV�
VREUH�QXHYDV�IRUPDV�GH�UHIULJHUDFLyQ��/D�8QLYHUVLGDG�&RUQHOO�KD�
LQLFLDGR�XQ�SUR\HFWR�TXH�FRQVLVWLUtD�HQ�XVDU��D�WUDYpV�GH�XQD�
JLJDQWHVFD�WXEHUtD��HO�DJXD�IUtD�GH�ODV�SURIXQGLGDGHV�GHO�ODJR�
&D\XND��SDUD�HQIULDU��HQ�XQ�LQWHUFDPELDGRU�GH�FDORU�HQ�OD�VXSHUILFLH��
HO�DJXD�TXH�VHUYLUtD�SDUD�DFRQGLFLRQDU�HO�DLUH�GH�ORV�DPELHQWHV�
XQLYHUVLWDULRV��/D�LQYHUVLyQ�VHUtD�UHFXSHUDGD�HQ����DxRV��SHUR�
UHGXFLUtD�OD�FRQWULEXFLyQ�GH�OD�8QLYHUVLGDG�&RUQHOO�DO�FDOHQWDPLHQWR�
JOREDO��VHJ~Q�ODV�LQGDJDFLRQHV�GH�/L]�+ROPHV��6$������������
�
+LHOR�LQIODPDEOH�
�

(UZLQ�6XHVV��*HUKDUG�%RKUPDQQ��-HQV�*UHLQHU�\�(UZLQ�
/DXVFK��PLHPEURV�GHO�&HQWUR�GH�,QYHVWLJDFLyQ�SDUD�OD�*HRFLHQFLD�
0DULQD��*(20$5��\�OD�8QLYHUVLGDG�&KULVWLDQ�$OEUHFKWV�GH�.LHO��
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$OHPDQLD��HQFRQWUDURQ�KLGUDWR�GH�PHWDQR��HQ�HO�IRQGR�GHO�2FpDQR�
GHO�3DFtILFR�1RUWH��(Q�HO�IRQGR�GHO�PDU��D�WHPSHUDWXUDV�FRQJHODQWHV�
\�SUHVLRQHV�HOHYDGDV�D�����PHWURV�GH�SURIXQGLGDG��HO�KLGUDWR�GH�
PHWDQR�SHUPDQHFH�FRPR�KLHOR��3HUR�D�PHQRV�SURIXQGLGDG��HO�
KLGUDWR�VH�GHVFRPSRQH��$�PHGLGD�GH�TXH�OD�PXHVWUD�JHQHUDGRUD�VH�
DFHUFD�D�OD�VXSHUILFLH��DXPHQWD�HO�IOXMR�GH�EXUEXMDV�D�WUDYpV�GHO�DJXD�
\�HVWDOOD�D�WUDYpV�GH�XQD�FKLVSHDQWH�VXSHUILFLH�GH�DJXD��PXFKR�DQWHV�
GH�TXH�DSDUH]FD�OD�PXHVWUD��
�

(O�PHWDQR�HQ�HO�IRQGR�GHO�RFpDQR�FRQVWLWX\H�XQD�UHVHUYD�
HQHUJpWLFD�FX\D�H[SORWDFLyQ�GHPDQGDUtD�HO�GHVDUUROOR�GH�
WHFQRORJtDV�DSURSLDGDV��6LQ�HPEDUJR��HVDV�UHVHUYDV�WDPELpQ�
VLJQLILFDQ�XQ�SHOLJUR��GHVGH�TXH�XQD�SHUWXUEDFLyQ�GH�ORV�IRQGRV�
PDULQRV�SXHGH�GDU�OXJDU�D�XQD�IXHQWH�LPSUHYLVWD�GH�FDOHQWDPLHQWR�
JOREDO��
�
6HFUHWRV�SHOLJURVRV�HQ�OD�LQGXVWULD�
�

:HQG\�0��*URVVPDQ�KDFH�UHFRUGDU��6$�����������TXH�HO�
GHVDVWUH�TXtPLFR�GH�%KRSDO��,QGLD��FDXVy�������PXHUWHV�\���������
KHULGRV��(Q�HVH�DFFLGHQWH�VH�SURGXMR�IXJD�GH����WRQHODGDV�GH�
PHWK\O�LVRF\DQDWR�GH�OD�SODQWD�LQGXVWULDO�GH�OD�8QLRQ�&DUELGH��(O�
WHPRU�GH�TXH�DOJR�SDUHFLGR�RFXUUD�HQ�((88�KD�OOHYDGR�DO�&RQJUHVR�
D�SHGLU�TXH�DOUHGHGRU�GH��������SODQWDV�LQGXVWULDOHV�TXH�GHVFXEUDQ�
VXV�GDWRV�VREUH�HVFHQDULRV�H[WUHPRV�GH�DFFLGHQWH��(Q�������HO�
&RQJUHVR�UHDILUPy�OD�YROXQWDG�GH�TXH�OD�LQIRUPDFLyQ�VH�SRQJD�
GLVSRQLEOH�HQ�OD�LQWHUQHW��
�

/RV�RSRVLWRUHV�D�HVWD�YROXQWDG�WHPHQ�TXH�OD�LQIRUPDFLyQ�VHD�
XVDGD�SRU�WHUURULVWDV��6LQ�HPEDUJR��OD�RFXUUHQFLD�GH�DFFLGHQWHV�FRQ�
FRQVHFXHQFLDV�OHWDOHV�HQ�((88�MXVWLILFD�TXH�OD�LQIRUPDFLyQ�VH�
HQFXHQWUH�GLVSRQLEOH��6HJ~Q�OD�$JHQFLD�SDUD�OD�3URWHFFLyQ�GHO�
0HGLR�$PELHQWH��HQWUH������\�������KXER���������OLEHUDFLRQHV�GH�
TXtPLFRV�Wy[LFRV�TXH�MXQWRV�SURGXMHURQ�������PXHUWHV�\��������
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KHULGRV��6H�SLHQVD�TXH�OD�GLVSRQLELOLGDG�GH�LQIRUPDFLyQ�KXELHUD�
HYLWDGR�JUDQ�SDUWH�GH�HVWRV�DFFLGHQWHV��
�
(FRELRORJtD�
�

/D�FRPSUHQVLyQ�ELROyJLFD�GH�ORV�VLVWHPDV�HFROyJLFRV�
SHUPLWH�VX�SUHVHUYDFLyQ�\�HO�XVR�DGHFXDGR�GH�ORV�UHFXUVRV��8QD�
LOXVWUDFLyQ�VREUH�HOOR�HV�XQ�LQIRUPH�GH�-XOLH�/HZLV��6$������������
GRQGH�VH�SUHVHQWD�ODV�LQYHVWLJDFLRQHV�GH�0DUJDUHW�'��/RZPDQ��
VREUH�OD�FLPD�GH�ORV�ERVTXHV�WURSLFDOHV��(Q�������ORV�HXFDOLSWRV�HQ�
$XVWUDOLD�PRUtDQ�HQ�SURSRUFLRQHV�HSLGpPLFDV��HQ�UHJLRQHV�GH�
FXOWLYR��HQ�HO�LQWHULRU�GH�6\GQH\��SODQWHDQGR�XQ�VHYHUR�SUREOHPD�
HFRQyPLFR��/RZPDQ�UHFLELy�OD�RIHUWD�GH�HQFDUJDUVH�GH�HQFRQWUDU�OD�
FDXVD��'HVSXpV�GH�WUHV�DxRV�GH�LQYHVWLJDFLyQ��/RZPDQ�\�VX�
FRODERUDGRU��+DUROG�)��+HDWZROH��GHVFXEULHURQ�TXH�ORV�HVFDUEDMRV��
TXH�VH�PXOWLSOLFDURQ�SRU�OD�LQWURGXFFLyQ�GH�JDQDGR��FUHDURQ�
VHTXHGDG�\�HURVLyQ�GHO�VXHOR��GHELOLWDURQ�IDWDOPHQWH�D�ORV�iUEROHV��
�+R\�HQ�GtD��0DUJDUHW�/RZPDQ�VH�GHGLFD�D�SURPRYHU�OD�SURWHFFLyQ�
GH�ERVTXHV�WURSLFDOHV��VRVWHQLHQGR�TXH�HQ�HOORV�H[LVWHQ�PXFKDV�
SODQWDV�FRQ�SURSLHGDGHV�FXUDWLYDV��ODV�TXH�KDQ�VLGR�GHVFXELHUWDV�SRU�
QDWLYRV��ORV�TXH�SXHGHQ�EHQHILFLDUVH�GH�VX�FRQVHUYDFLyQ���
�

([LVWHQ�YDULDV�IRUPDV�GH�DOWHUDU�XQ�HFRVLVWHPD��(Q�OD�
SHQtQVXOD�GH�)ORULGD��(VWDGRV�8QLGRV��VH�HQFXHQWUD�XQD�VHULH�GH�
SDQWDQRV�TXH�IRUPDEDQ�XQ�HFRVLVWHPD�PX\�ULFR��&RQ�HO�REMHWLYR�GH�
SUHYHQLU�LQXQGDFLRQHV�HQ�WHUUHQRV�DJUtFRODV��HQWUH������\�������HO�
&XHUSR�GH�,QJHQLHUtD�0LOLWDU�FRQVWUX\y�XQD�UHG�GH�FDQDOHV�GH�
GUHQDMH��&RPR�UHVXOWDGR�VH�REWXYR�XQ�GHVDVWUH�PHGLRDPELHQWDO��ORV�
SDQWDQRV�VH�UHGXMHURQ�D�OD�PLWDG�GH�VX�WDPDxR�LQLFLDO�\�ODV�DYHV�
QDGDGRUDV�GLVPLQX\HURQ�HQ�XQ����SRU�FLHQWR��+R\��HO�PLVPR�
&XHUSR�GH�,QJHQLHUtD�0LOLWDU�KD�SURSXHVWR�XQ�SUR\HFWR�GH�������
PLOORQHV�GH�GyODUHV�SDUD�UHFXSHUDU�ORV�SDQWDQRV��0DUN�$OSHUW��6$��
����������
�
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3UHVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG�
�

3HWHU�+��5DYHQ��GLUHFWRU�GHO�-DUGtQ�%RWiQLFR�GH�0LVVRXUL�HQ�
6DQ�/XLV��SUHGLFH�TXH�VLQ�XQD�DFFLyQ�GUiVWLFD��ODV�GRV�WHUFHUDV�SDUWHV�
GH�ODV���������HVSHFLHV�GH�SODQWDV�GHVDSDUHFHUiQ�HQ�HO�VLJOR�SRU�OD�
GHVWUXFFLyQ�GH�KDELWDW��5DYHQ�SLHQVD��VLQ�HPEDUJR��TXH�HO�
HVWDEOHFLPLHQWR�GH�MDUGLQHV�ERWiQLFRV�\�EDQFRV�GH�VHPLOODV�SDUD�
SODQWDV�DPHQD]DGDV�SRU�OD�H[WLQFLyQ�SXHGH�GLVPLQXLU�OD�FDWiVWURIH��
(Q������5DYHQ�ORJUy�KDFHU�OREE\�SDUD�UDWLILFDU�OD�&RQYHQFLyQ�
VREUH�%LRGLYHUVLGDG��FRQ�HO�ILQ�GH�SURWHJHU�DQLPDOHV�\�SODQWDV�HQ�
SHOLJUR�GH�H[WLQFLyQ���
�

$GHPiV�GH�UHFXSHUDU�iUHDV�SHUGLGDV��OD�DFWXDO�SUHRFXSDFLyQ�
HV�DPSOLDFLyQ�GH�OD�SRWHQFLDOLGDG�DJUtFROD��/DV�1DFLRQHV�8QLGDV�
HVWLPDQ�TXH�SDUD�ORV�VLJXLHQWHV����DxRV�VHUi�QHFHVDULR�����PLOORQHV�
GH�KHFWiUHDV�DGLFLRQDOHV�GH�WLHUUD�FXOWLYDEOH��(Q�HVH�VHQWLGR��VH�HVWi�
LQYHVWLJDQGR�HO�XVR�GHO�DJXD�GH�PDU�SDUD�FXOWLYDU�SODQWDV�TXH�GHQ�
IUXWRV�DOLPHQWLFLRV��(GZDUG�3��*OHQQ�\�-��-HG�%URZQ�\�-DPHV�:��
2
/HDU\��6$�����������
�
(Q�$PpULFD�GHO�6XU��OD�&RVWD�GH�%UDVLO�IXH�DOJXQD�YH]�XQD�HVSHVD�
VHOYD�GH�����PLOORQHV�GH�NLOyPHWURV�FXDGUDGRV�\�ULYDOL]DED�HQ�
ELRGLYHUVLGDG�FRQ�HO�$PD]RQDV��+R\�TXHGD�SRFR�GH�HOOR��ODV�
DFWLYLGDGHV�KXPDQDV�KDQ�GHMDGR�VyOR���SRU�FLHQWR�GH�VX�VHOYD�
RULJLQDO��(Q�DOJXQRV�UHGXFWRV�GH�HVWD�UHJLyQ�TXHGD�XQDV�KHUPRVDV�
SODQWDV��OD�EURPHOLDV��/DV�EURPHOLDV�KDQ�GHVSHUWDGR�HQ�YDULRV�
FLHQWtILFRV�XQ�JUDQ�LQWHUpV��FRQYLUWLpQGRVH�HQ�REMHWRV�GH�SURIXQGRV�
HVWXGLRV�ELROyJLFRV��*XVWDYR�0DUWLQHOOL�\�5LFDUGR�$]RXU\��
6$�����������
�
3HVWLFLGDV�FRQWURYHUVLDOHV�
�

(O�XVR�GXUDQWH����DxRV�GHO�SHVWLFLGD�0DODWKLRQ�KD�OLEHUDGR�
ORV�FDPSRV�GH�DOJRGyQ�QRUWHDPHULFDQRV�GH�YDULRV�LQVHFWRV��3HUR��DO�
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KDEHU�HOLPLQDGR�ORV�GHSUHGDGRUHV�GH�JXVDQRV��KDQ�VXUJLGR�HMpUFLWRV�
GH�HVWRV�JXVDQRV��EHHW�DUP\ZRUPV��TXH�GHVWUX\HQ�HVRV�FDPSRV�GH�
DOJRGyQ��
�

:HQG\�:LOOLDPV�GD�FXHQWD��6$�����������GH�TXH��SDUD�
UHVROYHU�HO�SUREOHPD��OD�HPSUHVD�$PHULFDQ�&\DQDPLG�HVSHUD�HO�
SHUPLVR�GH�OD�$JHQFLD�GH�3URWHFFLyQ�GHO�0HGLR�$PELHQWH�SDUD�
SURGXFLU�FORURIHQDSLUR��OODPDGR�WDPELpQ�³SLUDWD´�FX\R�EODQFR�VHUtD�
SUHFLVDPHQWH�ORV�PHQFLRQDGRV�JXVDQRV��(O�SLUDWD�HV�XVDGR�HQ�XQRV�
WUHLQWD�SDtVHV��LQFOX\HQGR�$XVWUDOLD��&KLQD��$IULFD�GHO�6XU��=DPELD�
\�=LPEDEZH��&DQDGi�\�OD�8QLyQ�(XURSHD�HVSHUD�DXWRUL]DFLyQ��/D�
HPSUHVD�WLHQH�SODQHDGR�H[WHQGHU�HO�XVR�D�RWURV�FXOWLYRV��LQFOX\HQGR�
YHJHWDOHV�\�IUXWDV��

�
/RV�HFRORJLVWDV�DILUPDQ�TXH�HO�SLUDWD�VH�FRQYHUWLUtD�HQ�HO�

SUy[LPR�''7��&RPR�HVH�FRPSXHVWR��HO�FORURIHQDSLUR�SXHGH�VHU�
FRQVXPLGR�SRU�XQ�DQLPDO�\�DFXPXODU�HQ�VX�FXHUSR��LQWHUUXPSLHQGR�
VX�VLVWHPD�HQGRFULQR�\�GDxDQGR�VXV�FDSDFLGDGHV�UHSURGXFWLYDV��

�
(O�FORURIHQDSLUR�LQWHUUXPSH�OD�SURGXFFLyQ�GH�$73��OD�

PROpFXOD�TXH�DOPDFHQD��HQHUJtD�HQ�OD�PLWRFRQGULD�FHOXODU��6X�
DFFLyQ�GHSHQGH�GH�YDULRV�GH�ORV�FLFORV�$73�GH�ODV�HQ]LPDV��ODV�TXH�
VRQ�FRPXQHV�SDUD�WRGR�RUJDQLVPR��

�
$�SHVDU�GH�ORV�ULHVJRV��ORV�DJULFXOWRUHV�VH�PDQLILHVWDQ�

IDYRUDEOHV�DO�XVR�GH�SLUDWD��SHUR�HOOR�HVWi�LQIOXHQFLDGR�SRU�VX�
GHSHQGHQFLD�HFRQyPLFD�GH�VXV�SURGXFWRV��(Q�FRQWUDVWH��ORV�
FLHQWtILFRV�SDUHFHQ�HVWDU�SUHRFXSDGRV�SRV�VXV�FRQVHFXHQFLDV�GHO�
SLUDWD�VREUH�OD�VDOXG�S~EOLFD��

�
*XHUUD�ELROyJLFD�DQWLFXOWLYRV�
�

'XUDQWH�HO�VLJOR�;;��ORV�SDtVHV�LQGXVWULDOL]DGRV�KDQ�
LQYHVWLJDGR�XQD�VHULH�GH�HQIHUPHGDGHV�GH�FXOWLYRV�TXH�SXHGHQ�VHU�



$SXQWHV�VREUH�FLHQFLD�\�WHFQRORJtD������������������
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XVDGDV�FRPR�DUPDV�ELROyJLFDV��(O�WHPRU�GH�TXH�ORV�UHVXOWDGRV�GH�
HVDV�LQYHVWLJDFLRQHV�VHDQ�FRSLDGRV�±OR�TXH�HV�PXFKR�PiV�IiFLO�TXH�
FRSLDU�XQ�DUPD�QXFOHDU±�KD�KHFKR�TXH�VH�IUHQH�HVDV�LQYHVWLJDFLRQHV��
6LQ�HPEDUJR��HQ�������HO�&RQJUHVR�1RUWHDPHULFDQR�KD�DSUREDGR�XQ�
SURJUDPD�GH����PLOORQHV�GH�GyODUHV�FRQWUD�ODV�GURJDV��HO�TXH�
LQFOX\H�LQYHVWLJDFLRQHV�GH�SDWyJHQRV�GH�SODQWDV��(QWUH�HVWRV�
SDWyJHQRV�HVWiQ�ORV�TXH�DIHFWDQ�D�ORV�FXOWLYRV�GH�FRFD��([LVWHQ�
WHPRUHV�TXH�HOOR�UHYLWDOLFH�ODV�LQYHVWLJDFLRQHV�VREUH�OD�JXHUUD�
ELROyJLFD�FRQWUD�ORV�FXOWLYRV��3DXO�5RHUV��6LPRQ�:KLWH\�\�0DOFROP�
'DQGR��6$������������
&RQWDPLQDFLyQ�JHQHUDOL]DGD�
�

/DV�DFWLYLGDGHV�LQGXVWULDOHV�KDQ�SURGXFLGR�OD�FRQWDPLQDFLyQ�
GHO�VXEVXHOR��(Q�(VWDGRV�8QLGRV�VH KD�HVWLPDGR�TXH�KD\�XQRV�����
PLO�OXJDUHV�SHOLJURVDPHQWH�FRQWDPLQDGRV�HQ�VXHOR�\�DJXD�
VXEWHUUiQHD��(O�OLPSLDGR�GH�HVRV�VLWLRV�WLHQH�XQ�FRVWR�GH���PLO�
PLOORQHV�GH�GyODUHV��(VWH�HV�XQ�SUREOHPD�TXH�VH�HVWi�HQFDUDQGR�HQ�
YDULDV�LQVWLWXFLRQHV�QRUWHDPHULFDQDV��:��:D\W�*LEEV��6$�����������
�

/D�FRQWDPLQDFLyQ�KD�OOHJDGR�DO�IRQGR�GHO�RFpDQR��$�SDUWLU�
GH�ORV�PLOHV�GH�FDVRV�GH�SHUVRQDV�FRQ�HQIHUPHGDGHV�GLDUUHLFDV�GH�OD�
FRVWD�VXU�GH�%DQJODGHVK��VH�KD�SRVWXODGR�TXH�PLFURRUJDQLVPRV�
SDWyJHQRV��HOLPLQDGRV�SRU�ORV�GHVDJ�HV��YDQ�D�FRQVHUYDUVH�HQ�ODV�
SURIXQGLGDGHV�GHO�RFpDQR��HO�TXH�DFW~D�FRPR�UHIULJHUDGRU��/DV�
FRUULHQWHV�SRGUtDQ�VHU�ODV�UHVSRQVDEOHV�GH�TXH�HVWRV�SDWyJHQRV�
OOHJXHQ�D�OD�VXSHUILFLH�\�FRQWDPLQHQ�D�ODV�SREODFLRQHV�TXH�
FRQVXPDQ�SURGXFWRV�GH�PDU��&DURO�(]]HOO��6$������������
�

/D�FRQWDPLQDFLyQ�HVWi�OOHJDQGR�D�WRGR�OXJDU��'HVSXpV�GH�
KDEHU�FRPSUHQGLGR�ORV�PHFDQLVPRV�GH�FRQWDPLQDFLyQ�GHO�PHGLR�
DPELHQWH�IXHUD�GH�ODV�FDVDV��VH�KDQ�WRPDGR�XQD�VHULH�GH�PHGLGDV�
UHVWULFWLYDV�SDUD�ORV�SURGXFWRUHV�GH�FRQWDPLQDQWHV��+R\�VH�
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FRPLHQ]D�D�HVWXGLDU�FRQ�PD\RU�GHWDOOH�ORV�SURFHVRV�GH�SROXFLyQ�HQ�
ORV�HOHPHQWRV�WHFQROyJLFRV�GH�ORV�GRPLFLOLRV��:D\QH�2WW�\�-RKQ�
5REHUWV��6$��������

�
����&RVPRORJtD�
�

(O�RULJHQ�\�OD�HYROXFLyQ�GHO�XQLYHUVR�KDQ�VLGR�WHPDV�TXH�
KDQ�JHQHUDGR�DSDVLRQDGRV�GHEDWHV�HQ�OD�VRFLHGDG��(Q�OD�KLVWRULD�VH�
KD�GDGR�GHEDWHV�VREUH�OD�IRUPDFLyQ�GHO�XQLYHUVR�TXH�HQIUHQWDURQ�
FLHQWtILFRV�H�LQVWLWXFLRQHV�UHOLJLRVDV��+R\�HQ�GtD��VRQ�DFHSWDGRV��SRU�
OD�PD\RUtD�GH�ORV�FLHQWtILFRV��ORV�DVSHFWRV�EiVLFRV�GH�OD�WHRUtD�
FRVPROyJLFD�GH�OD�JUDQ�H[SORVLyQ��SODQWHDGD�D�SULQFLSLRV�GH�VLJOR�
SRU�(GZDUG�+XEEOH��/DV�UHFLHQWHV�LQYHVWLJDFLRQHV��VLQ�HPEDUJR��
UHDYLYDQ�ORV�GHEDWHV�VREUH�WHPDV�FRVPROyJLFRV��D�OD�OX]�GH�
REVHUYDFLRQHV�UHDOL]DGDV�FRQ�LQVWUXPHQWRV�VRILVWLFDGRV��DOJXQRV�GH�
ORV�FXDOHV�VH�HQFXHQWUDQ�HQ�yUELWDV�VDWHOLWDOHV�GH�OD�7LHUUD��
,QIODFLyQ�FRVPROyJLFD�
�

(Q������VH�GHVFXEULy�TXH�ODV�VXSHUQRYDV�HUDQ�PHQRV�
EULOODQWHV�TXH�OR�HVSHUDGR��OR�TXH�KL]R�SHQVDU�TXH�OD�H[SDQVLyQ�GHO�
XQLYHUVR�SRGtD�HVWDU�DFHOHUDQGR�HQ�OXJDU�GH�GLVPLQXLU�FRPR�VH�GDED�
SRU�VHQWDGD��6LQ�HPEDUJR��$GDP�*��5LHVV��GH�OD�8QLYHUVLGDG�GH�
&DOLIRUQLD�HQ�%HUNHOH\��SRQH�HQ�GXGD�HVH�GHVFXEULPLHQWR��/D�
DFHOHUDFLyQ�FyVPLFD�HV�GHULYDGD�GHO�EULOOR�Pi[LPR�GH�ODV�
VXSHUQRYDV�±TXH�QRV�GLFH�OR�OHMRV�TXH�VH�HQFXHQWUDQ±�\�GHO�
FRUULPLHQWR�DO�URMR�±HO�TXH�UHIOHMD�FXiQWR�VH�H[SDQGLy�GHVGH�TXH�
RFXUULy���

�
/D�PiV�OHMDQD�VXSHUQRYD�FRQRFLGD�RFXUULy�KDFH�������

PLOORQHV�GH�DxRV��\�GHVGH�HQWRQFHV�HO�XQLYHUVR�KD�GXSOLFDGR�VX�
WDPDxR��3HUR�FRQ�VX�WDVD�GH�H[SDQVLyQ�DFWXDO�HO�XQLYHUVR�GHEHUtD�
KDEHU�WULSOLFDGR�VX�WDPDxR��'H�PRGR�TXH�VX�WDVD�GH�H[SDQVLyQ�
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GHEHUtD�KDEHU�DXPHQWDGR��
�

(Q�FXDQWR�D�ODV�WHRUtDV�FRVPROyJLFDV��ODV�PHGLFLRQHV�GH�ODV�
GRV�GpFDGDV�SDVDGDV�PXHVWUDQ�TXH�HQ�HO�XQLYHUVR�KD\�PHQRV�PDVD�
TXH�OR�TXH�SUHGLFH�OD�WHRUtD�LQIODFLRQDULD��/D�GHVDFHOHUDFLyQ�GH�OD�
H[SDQVLyQ��WDO�FRPR�OR�PXHVWUDQ�ODV�VXSHUQRYDV�\�ODV�JDOD[LDV�
EULOODQWHV��HV�GHPDVLDGD�OHQWD��/DV�PDVDV�GH�ODV�DJUXSDFLRQHV�GH�
JDOD[LDV��GHGXFLGDV�GH�VX�PRYLPLHQWR�LQWHUQR�\�VX�KDELOLGDG�SDUD�
IRFDOL]DU�OD�OX]��HV�GHPDVLDGD�SHTXHxD��(O�Q~PHUR�GH�HVWDV�
DJUXSDFLRQHV��TXH�GHEHUtDQ�DXPHQWDU�VL�KXELHUD�VXILFLHQWH�PDWHULD�
SULPD��KD�FDPELDGR�SRFR��<�OD�DEXQGDQFLD�GH�GHXWHULR��TXH�HV�
LQYHUVDPHQWH�SURSRUFLRQDO�D�OD�FDQWLGDG�GH�PDWHULD��HV�GHPDVLDGR�
HOHYDGD��+DEUtD�VyOR�OD�WHUFHUD�SDUWH�GH�OD�PDWHULD�SUHGLFKD�SRU�OD�
WHRUtD�LQIODFLRQDULD��*HRUJH�0XVVHU��6$������������
�

3RU�RWUR�ODGR��OD�REVHUYDFLyQ�GH�GHVWHOORV�FyVPLFRV��������
GH�UD\RV�JDPPD�KD�VLGR�WRPDGD�FRPR�VLJQR�GH�PHJD�H[SORVLRQHV�
GH�REMHWRV�FHOHVWHV�PLVWHULRVRV��*HRUJH�0XVVHU��6$�������������
�

/D�WHRUtD�LQIODFLRQDULD�IXH�SURSXHVWD�SRU�$ODQ�+��*XWK�\�
$QGUHL�'��/LQGH��SDUD�H[SOLFDU�SRUTXp�HO�XQLYHUVR�HV�PiV�SODQR�GH�
OR�TXH�GHEHUtD�VHU�GHVSXpV�GH�PLOHV�GH�PLOORQHV�GH�DxRV�GHO�ELJ�
EDQJ��6HJ~Q�OD�WHRUtD�LQIODFLRQDULD��HO�XQLYHUVR�WLHQH�SHUtRGRV�GH�
H[SDQVLyQ�DFHOHUDGD��
�

$QJHOLFD�GH�2OLYHLUD�&RVWD�\�0D[�7HJPDUN��FRQ�
LQVWUXPHQWRV�HQ�JORERV��KDQ�REVHUYDGR�HO�IRQGR�GH�OD�UDGLDFLyQ�
FyVPLFD��/RV�UHVXOWDGRV�SDUHFHQ�VRVWHQHU�OD�WHRUtD�LQIODFLRQDULD�FRQ�
GRV�PRGLILFDFLRQHV��HO�XQLYHUVR�HV�VyOR�XQ�WHUFLR�GH�PDWHULD�\�ORV�
RWURV�GRV�WHUFLRV�HV�XQD�TXLQWDHVHQFLD�HQ�IRUPD�GH�H[WUDxD�HQHUJtD��
�

(Q�RFWXEUH�GH������XQ�HTXLSR�GHO�/DZUHQFH�%HUNHOH\�
1DWLRQDO�/DERUDWRU\�REVHUYy�OD�VXSHUQRYD�61����HT��OD�PiV�OHMDQD�
KDVWD�DKRUD�HQFRQWUDGD��/DV�FDUDFWHUtVWLFDV�GH�HVD�VXSHUQRYD�SXHGHQ�
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VHU�H[SOLFDGDV�HQ�XQ�PDUFR�GH�XQ�XQLYHUVR�DFHOHUDGR��
�
6HJ~Q�ODV�REVHUYDFLRQHV��HO�WDPDxR�GHO�XQLYHUVR�HVWi�

FUHFLHQGR�HQ�IRUPD�DFHOHUDGD��FRPR�VL�H[LVWLHUD�XQD�VXHUWH�GH�
PDWHULD�FRQ�PDVD�UHSXOVLYD��(VWD�REVHUYDFLyQ�HV�OD�TXH�DFHSWDURQ�
³SRU�YRWDFLyQ´����GH�ORV����FLHQWtILFRV�TXH�SDUWLFLSDURQ�HQ�OD�
FRQIHUHQFLD�³/D�HQHUJtD�IDOWDQWH�GHO�XQLYHUVR´��,QIRUPH�HVSHFLDO��
6$������������
�

3RU�RWUR�ODGR��*HRUJH�0XVVHU��6FLHQWLILF�$PHULFDQ��
VHSWHPEHU��������KDFH�UHFRUGDU�TXH�XQ�SDU�GH�GpFDGDV�DWUiV�SDUHFtD�
HVWDEOHFLGD�OD�DOHDWRULHGDG�GH�OD�GLVWULEXFLyQ�GH�OD�PDWHULD�HQ�HO�
XQLYHUVR��EDVH�SDUD�VRVWHQHU�OD�WHRUtD�GH�OD�LQIODFLyQ�GHO�XQLYHUVR��
'HO�XQLYHUVR�LQLFLDO�TXHGD�OD�UDGLDFLyQ�GH�PLFURRQGDV�FyVPLFDV�GH�
IRQGR��FRQ�XQD�WHPSHUDWXUD�SURPHGLR�GH�����.��FRQ�XQD�YDULDFLyQ�
GH�DOUHGHGRU�GH����PLFURNHOYLQV�HQ�GLYHUVDV�SDUWHV�GHO�FLHOR��
UHSUHVHQWDGD�SRU�SHTXHxDV�YDULDFLRQHV�HQ�OD�GHQVLGDG�GH�PDWHULD��
�

(VWDV�GHVYLDFLRQHV�IXHURQ�REVHUYDGDV�SULPHUR�SRU�HO�
([SORUDGRU�GH�5DGLDFLyQ�GH�)RQGR�&yVPLFD��&2%(���(Q�VXV�
DQiOLVLV��ORV�LQYHVWLJDGRUHV�FRQVLGHUDEDQ�XQ�KHFKR�OD�SUHGLFFLyQ�GH�
OD�LQIODFLyQ�VHJ~Q�OD�FXDO�ORV�YDORUHV�GH�OD�GHQVLGDG�VH�DJUXSDQ�
DOUHGHGRU�GHO�SURPHGLR�GH�DFXHUGR�D�XQD�GLVWULEXFLyQ�JDXVVLDQD��(Q�
ORV�~OWLPRV���DxRV�����HVWXGLRV�KDQ�FRUURERUDGR�HVD�SUHGLFFLyQ��
8QRV�FXDWUR�HTXLSRV��FRQ�GDWRV�GHO�&2%(��DILUPDQ�KDEHU�
HQFRQWUDGR�XQD�GLVWULEXFLyQ�QR�JDXVVLDQD��/D�PD\RUtD�GH�ORV�
FRVPyORJRV�VH�PXHVWUD�HVFpSWLFD��/RV�GDWRV�GHO�&2%(�WLHQHQ�
PXFKR�UXLGR�\�HO�WUDWDPLHQWR�PDWHPiWLFR�SXHGH�GLVWRUVLRQDU�ORV�
GDWRV�GHO�&2%(��
�

+D\�SXHV�PXFKD�LQFHUWLGXPEUH�UHVSHFWR�DO�FDUiFWHU�
JDXVVLDQR�DUULED�PHQFLRQDGR��3DUD�HFKDU�PD\RUHV�OXFHV�VREUH�HO�
SUREOHPD��VH�SHQVy�HQWRQFHV�TXH�D\XGDUtD�HO�ODQ]DPLHQWR�GH�OD�
VRQGD�GH�DQLVRWURStD�GH�PLFURRQGDV�GH�OD�1$6$�\�HO�REVHUYDWRULR�



$SXQWHV�VREUH�FLHQFLD�\�WHFQRORJtD������������������
���

&KDQGUD�GH�UD\RV�;��
�

¢4Xp�SDVDUtD�VL�VH�FRPSUXHED�HO�FDUiFWHU�QR�JDXVVLDQR�GHO�
XQLYHUVR"�/RV�WHyULFRV�SURSRQHQ�YDULDV�PRGLILFDFLRQHV�D�OD�WHRUtD�
GH�OD�LQIODFLyQ��DxDGLHQGR�XQ�VHJXQGR�FDPSR�FXiQWLFR��(O�SULPHU�
FDPSR�FXiQWLFR�JHQHUD�XQD�VXHUWH�GH�DQWLJUDYHGDG�TXH�LQIOD�HO�
XQLYHUVR��
�

*HRUJH�0XVVHU�GD�FXHQWD��6$�����������GH�HVWXGLRV�PiV�
GHWDOODGRV�TXH�PRVWUDUtDQ�TXH�ODV�VXSHUQRYDV�SUHVHQWDQ�GLYHUVLGDG�
GH�EULOOR�SURSLD�GH�VX�FRPSRVLFLyQ�\�PDVD�TXH�SRGUtDQ�H[SOLFDU�ODV�
YDULDFLRQHV�DWULEXLGDV�D�OHMDQtD�\�WDVD�GH�H[SDQVLyQ��6LQ�HPEDUJR��
RWURV�LQGLFLRV�UHODFLRQDGRV�FRQ�OD�UDGLDFLyQ�GH PLFURRQGDV�GH�
IRQGR�\�FiOFXORV�GH�OD�PDVD�GHO�XQLYHUVR�VLJXHQ�VXJLULHQGR�TXH�HO�
XQLYHUVR�HVWi�HQ�H[SDQVLyQ�DFHOHUDGD��
7HOHVFRSLR�HVSDFLDO�+XEEOH�
�

/RV�DVWURItVLFRV�FRQWLQ~DQ�GHWHFWDQGR�SDUWtFXODV�FyVPLFDV�
WUDWDQGR�GH�FRPSUHQGHU�HO�RULJHQ�\�OD�HYROXFLyQ�GHO�XQLYHUVR��3DUD�
HYLWDU�OD�SHUWXUEDFLyQ�GH�OD�DWPyVIHUD�VH�KD�SXHVWR�HQ�yUELWD�HO�
WHOHVFRSLR�HVSDFLDO�+XEEOH��FRQ�HO�TXH�VH�KD�ORJUDGR�XQD�VHULH�GH�
QXHYDV�LQIRUPDFLRQHV�VREUH�ORV�REMHWRV�HVWHODUHV��(QWUH�HVWRV�VH�
WLHQH�ORV�TXDVDUHV��SHTXHxRV�REMHWRV�FHOHVWHV��GtDV�OX]�GH�WDPDxR��
FRPSDUDGRV�FRQ�ODV�JDOD[LDV��GHFHQDV�GH�PLOHV�GH�DxRV�OX]�GH�ODV�
JDOD[LDV��SHUR�TXH�HPLWHQ�FLHQWRV�GH�YHFHV�PiV�UDGLDFLyQ�TXH�ODV�
JDOD[LDV�JLJDQWHV��(O�SULPHU�TXDVDU�IXH�GHVFXELHUWR�HQ������SRU�HO�
DVWUyQRPR�&\LO�+D]DUG�GH�OD�8QLYHUVLGDG�GH�6\GQH\��(O�WHOHVFRSLR�
+XEEOH�KD�GHVFXELHUWR�TXH�GH�ORV����TXDVDUHV�REVHUYDGRV��HO����SRU�
FLHQWR�PXHVWUD�XQ�KDOR�TXH�LQGLFD�TXH�VH�HQFXHQWUDQ�HQ�XQD�JDOD[LD��
/D�PLWDG�FRUUHVSRQGH�D�JDOD[LDV�HOtSWLFDV�\�OD�RWUD�PLWDG�D�HVSLUDOHV�
�0LFKDHO�'LVQH\��6FLHQWLILF�$PHULFDQ������������
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&RQJORPHUDGRV�GH�JDOD[LDV��VXSHUQRYDV�\�DJXMHURV�QHJURV�
�

'HVGH�HO�GHVFXEULPLHQWR�GH�ORV�DJUHJDGRV�GH�JDOD[LDV��SRU�
&KDUOHV�0HVVLHU��HQ�������VH�KD�SODQWHDGR�EiVLFDPHQWH�GRV�
SUHJXQWDV��¢4Xp�HV�OR�TXH�RUJDQL]D�ODV�JDOD[LDV�HQ�OD�IRUPD�HQ�ODV�
TXH�VH�OHV�YH"�\�¢H[LVWH�XQD�PDVD�RVFXUD�TXH�H[SOLFDUtD�SRUTXp�ODV�
JDOD[LDV�RUELWDQ�D�JUDQ�YHORFLGDG�VLQ�GHVKDFHU�OD�FRQJORPHUDFLyQ"��
+R\�VH�PLGH�OD�UDGLDFLyQ��GH�UD\RV�;�HQ�SDUWLFXODU��SDUD�WUDWDU�GH�
EXVFDU�UHVSXHVWD�D�HVDV�SUHJXQWDV��-��3DWULFN�+HQU\��8OULFK�*��%ULHO�
\�+DQV�%RHKULQJHU��6$������������

�
8Q�JUXSR�GH�ItVLFRV�LWDOLDQRV�ODQ]DQ�OD�KLSyWHVLV�TXH�OD�PDVD�

RVFXUD�HVWi�IRUPDGD�SRU�:,03V��ZHDNO\�LQWHUDFWLQJ�PDVVLYH�
SDUWLFOHV���SDUWtFXODV�PDVLYDV�GpELOPHQWH�LQWHUDFWXDQWHV��*HRUJH�
0XVVHU��6$������������

�
3RU�RWUR�ODGR��VH�KD�REVHUYDGR�HVWUHOODV�TXH�HPLWHQ�UD\RV�;�

GH�EDMD�HQHUJtD��ODV�TXH�SRGUtDQ�WUDWDUVH�GH�HQDQDV�EODQFDV�TXH�
FDQLEDOL]DQ�VXV�FRPSDxHUDV�\��HQ�PXFKRV�FDVRV��H[SORWDQ��6H�KD�
REVHUYDGR�TXH�XQD�HVWUHOOD�HQDQD�EODQFD�\�XQD�HVWUHOOD�JLJDQWH�URMD�
JLUDQ�HQ�XQD�DOUHGHGRU�GH�OD�RWUD��/D�HVWUHOOD�HQDQD��GHELGR�D�VX�
LQWHQVD�JUDYHGDG��DEVRUEH�OD�SDUWH�H[WHUQD�GH�OD�HVWUHOOD�JLJDQWH��(O�
JDV�TXH�HQWUD�HQ�OD�VXSHUILFLH�GH�OD�HQDQD�EODQFD�SXHGH�SURGXFLU�
LJQLFLyQ�QXFOHDU��OR�TXH�JHQHUD�UD\RV�;�GH�EDMD�HQHUJtD��3HWHU�
.DKDEND��(GZDUG�3�-��YDQ�GHQ�+HXYHO�\�6DXO�$��5DSSDSRUW��6$��
����������(Q�FRPSDUDFLyQ��SRGHPRV�PHQFLRQDU�TXH��HQ�HO�VRO��FDGD�
VHJXQGR�VH�IXVLRQD�����PLOORQHV�GH�WRQHODGDV�GH�KLGUyJHQR�HQ�
KHOLR��HPLWLHQGR�UD\RV�;�\�JDPPD��FX\DV�HQHUJtDV�GLVPLQX\HQ�DO�
DWUDYHVDU�JUXHVDV�FDSDV�GH�JDV�KDVWD�OOHJDU�D�VHU�OX]�YLVLEOH��
�

/RV�FXHUSRV�FyVPLFRV�TXH�DWUDHQ�PD\RU�DWHQFLyQ�VRQ�ORV�
DJXMHURV�QHJURV���6H�DVXPH�OD�H[LVWHQFLD�GH�ORV�DJXMHURV�QHJURV�SDUD�
H[SOLFDU�L��OD�UDSLGH]�FRQ�OD�TXH�VH�PXHYHQ�ODV�HVWUHOODV�FHUFD�GHO�
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FHQWUR�GH�OD�JDOD[LD�VLQ�VHU�H[SXOVDGDV��OR�TXH�QHFHVLWDUtD�OD�
DWUDFFLyQ�GH�XQD�PDVD�HTXLYDOHQWH�D�PLOHV�GH�PLOORQHV�GH�VROHV�LL��
OD�FDQWLGDG�GH�HQHUJtD�TXH�WUDJDQ�ORV�FHQWURV�GH�ODV�JDOD[LDV�R�ODV�
HVWUHOODV�ELQDULDV��
�

6LQ�HPEDUJR��KD\�RWURV�REMHWRV�TXH�SXHGHQ�H[SOLFDU�OR�
REVHUYDGR��3RU�HMHPSOR��ODV�HVWUHOODV�GH�QHXWURQHV�SXHGHQ�GDU�
FXHQWD�GH�ORV�IHQyPHQRV�HQ�WRUQR�D�ODV�HVWUHOODV�ELQDULDV��(VWRV�
REMHWRV�VRQ��HQ�HVHQFLD��Q~FOHRV�DWyPLFRV��8QD�HVWUHOOD�GH�QHXWURQHV�
FRQ�XQD�PDVD�VRODU�\�FRQ�XQ�KRUL]RQWH�HYHQWR��VXSHUILFLH�GH�OD�FXDO�
QDGD�SXHGH�HVFDSDU�D~Q�FXDQGR�YLDMH�D�OD�YHORFLGDG�GH�OD�OX]��WLHQH�
���NLOyPHWURV�GH�UDGLR��TXH�HV�OR�PLVPR�TXH�XQ�DJXMHUR�QHJUR�FRQ�
���PDVDV�VRODUHV��
�

/R�TXH�SHUPLWH�GLIHUHQFLDU�D�DPERV�REMHWRV�HV�TXH�OD�
HVWUHOOD�GH�QHXWURQHV�WLHQH�XQD�VXSHUILFLH�GXUD�VREUH�OD�FXDO�VH�
SXHGH�DFXPXODU�OD�PDWHULD��PLHQWUDV�HQ�ORV�DJXMHURV�QHJURV�OD�
PDWHULD�HV�WUDJDGD�\�GHVDSDUHFH�SDUD�VLHPSUH��
�

/D�GLIHUHQFLD�HQWUH�ORV�GRV�REMHWRV�VH�WUDGXFH�HQ�ODV�IRUPDV�
GH�HPLWLU�HQHUJtD��(Q�XQD�DJXMHUR�QHJUR��OD�WHPSHUDWXUD�GH�ORV�
SURWRQHV�MXVWR�IXHUD�GHO�KRUL]RQWH�HYHQWR�OOHJD�D����� JUDGRV��$�HVD�
WHPSHUDWXUD��OD�PDWHULD�HPLWH�UD\RV�JDPPD��6LQ�HPEDUJR��ORV�
SURWRQHV�WUDQVPLWHQ�VX�HQHUJtD�D�ORV�HOHFWURQHV��GH�WDO�IRUPD�TXH�
ILQDOPHQWH�VDOHQ�UD\RV�;��'H�PRGR�TXH�VH�WUDWD�GH�EXVFDU�UHJLRQHV�
HOHFWUyQLFDV�TXH�HPLWDQ�UD\RV�;��
�

6H�HVSHUD�TXH��FRQ�ORV�DYDQFHV�WHyULFRV�VREUH�HO�WHPD�GH�ORV�
DJXMHURV�QHJURV�\�FRQ�ORV�GDWRV�DGTXLULGRV�SRU�ORV�REVHUYDWRULRV�
RUELWDOHV�GH�UD\RV�;�&KDQGUD�\�;00��VH�ORJUDUi�LGHQWLILFDU�
DJXMHURV�QHJURV����9HU�-HDQ�3LHUUH�/DVRWD��6$������������
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0DSHR�GHO�XQLYHUVR�
�

3URGXFWR�GH�ODV�GLYHUVDV�LQYHVWLJDFLRQHV�VREUH�HO�FRVPRV�
UHDOL]DGDV�GHVGH�ILQHV�GH�ORV�DxRV���V�\�SULQFLSLRV�GH�ORV�DxRV���V��
VH�HVWi�HVWDEOHFLHQGR�XQ�PDSHR�GHO�XQLYHUVR��6H�KD�REVHUYDGR�TXH�
ODV�JDOD[LDV�HVWiQ�IRUPDGDV�SRU�HVWUHOODV��JDV��SROYR�H�LQFODVLILFDEOH�
PDWHULD�RVFXUD��/DV�JDOD[LDV�IRUPDQ�FRQJORPHUDGRV�GH�JDOD[LDV��ORV�
FXHUSRV�GH�PD\RU�HQYHUJDGXUD�VRVWHQLGRV�SRU�OD�JUDYHGDG��
�

(Q�HO�PDSHR�GHO�XQLYHUVR�VH�REVHUYD�XQD�HVWUXFWXUD�IUDFWDO�
GH�XQD�GLPHQVLyQ���R���KDVWD�OD�HVFDOD�GH�����PLOORQHV�GH�DxRV�OX]��
3DUD�HVFDODV�PD\RUHV��OD�HVWUXFWXUD�IUDFWDO�GHVDSDUHFH��
�

6LQ�HPEDUJR��D�ILQHV�GH�ORV�DxRV�����FRQ�LQVWUXPHQWRV�GH�
DOWD�UHVROXFLyQ�VH�REVHUYy�XQ�³JUDQ�PXUR´�GH�����PLOORQHV�GH�DxRV�
OX]�GH�ODUJR��SRU�����PLOORQHV�GH�DxRV�OX]�GH�DQFKR�\����PLOORQHV�
GH�DxRV�OX]�GH�HVSHVRU��&RPR�XQ�SURFHVR�GH�UXLGR�QR�SRGUtD�
H[SOLFDU�WDQ�FRORVDO�HVWUXFWXUD�FRKHUHQWH��VH�KD�LQLFLDGR�XQ�SUR\HFWR�
GH�PDSHR�GH�PD\RU�GLPHQVLyQ�TXH�ORV�DQWHULRUHV��/R�TXH�VH�KD�
HQFRQWUDGR�HV�XQ�JUDQ�Q~PHUR�GH�JUDQGHV�PXURV�GH�JDOD[LDV��
�

/D�IXHU]D�GH�JUDYHGDG�SRGUtD�VHU�UHVSRQVDEOH�GH�ODV�
HVWUXFWXUDV�GH�����PLOORQHV�GH�DxRV�OX]��SHUR�ODV�H[SOLFDFLRQHV�
JUDYLWDFLRQDOHV��VRODV��SDUHFH�TXH�QR�SXHGHQ�GDU�FXHQWD�GH�
HVWUXFWXUDV�GH�PD\RUHV�GLPHQVLRQHV��$QWH�HOOR��KDQ�VXUJLGR�YDULDV�
KLSyWHVLV�TXH�D~Q�HVWiQ�D�SUXHED��6WHSKHQ�'��/DQG\��6$������������
�

&DEH�VHxDODU�TXH�XQ�TXLQWR�GHO�XQLYHUVR�HVWi�RFXOWR�D�
QXHVWUD�YLVLyQ�SRU�HO�SROYR�\�ODV�HVWUHOODV�GH�QXHVWUD�JDOD[LD��+R\�VH�
FRPLHQ]D�D�HQFRQWUDU�IRUPDV�SDUD�VXSHUDU�HVDV�EDUUHUDV��/RV�
UDGLRWHOHVFRSLRV�VRQ�PX\�~WLOHV�HQ�HVWH�HVIXHU]R��5HQpH�&��.UDDQ�
.RUWHZHJ�\�2IHU�/DKDY��6$������������
�
/D�PLJUDFLyQ�GH�SODQHWDV�
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+DFH�SRFR�VH�FUHtD�TXH�ODV�yUELWDV�GH�ORV�SODQHWDV�GHO�
6LVWHPD�6RODU�HUDQ�ODV�PLVPDV�FRQ�ODV�TXH�VH�IRUPDURQ�DO�LQLFLR�GHO�
VLVWHPD��6LQ�HPEDUJR��FRPR�OR�KDFH�QRWDU�5HQX�0DOKRWUD��6$������
������KD\�QXPHURVRV�LQGLFLRV�GH�TXH�HVDV�yUELWDV�KDQ�LGR�
FDPELDQGR�FRQ�HO�WLHPSR��/D�FROLVLyQ�GHO�FRPHWD�6KRHPDNHU�/HY\�
��FRQWUD�-~SLWHU��HQ�������FRQVWLWX\H�XQD�HYLGHQFLD�GH�OD�QDWXUDOH]D�
GLQiPLFD�GH�DOJXQRV�REMHWRV�GHO�6LVWHPD�VRODU��
�

6H�SLHQVD�TXH�OD�/XQD�IXH�IRUPDGD�D�XQRV��������
NLOyPHWURV�GH�OD�7LHUUD��SHUR�VX�yUELWD�DFWXDO�HV�GH���������
NLOyPHWURV��(Q�ORV�~OWLPRV�PLO�PLOORQHV�GH�DxRV��OD�/XQD�VH�KD�
DOHMDGR�XQR���������NLOyPHWURV��GHELGR�D�IXHU]DV�GH�PDUHD�
JUDYLWDFLRQDO��TXH�HTXLYDOHQ�D�SHTXHxRV�WRUTXHV�JUDYLWDFLRQDOHV�TXH�
HMHUFH�OD�7LHUUD��
�

(Q�SODQHWDV�H[WHULRUHV�VH�KD�REVHUYDGR�TXH�ORV�VDWpOLWHV�
WLHQHQ�yUELWDV�FRQ�SHUtRGRV�UHODFLRQDGRV�SRU�XQD�GLQiPLFD�ELHQ�
FRPSUHQGLGD��(O�SHUtRGR�GH�*DQtPHGHV��OD�OXQD�GH�PD\RU�
GLPHQVLyQ�TXH�-~SLWHU��HV�HO�GREOH�GHO�SHUtRGR�GH�(XURSD��HO�TXH�D�
VX�YH]�HV�HO�GREOH�GHO�SHUtRGR�GH�,R��(VWD�VLQFURQL]DFLyQ�SDUHFH�VHU�
GHELGD�D�ODV�IXHU]DV�GH�PDUHD�JUDYLWDFLRQDO��
�

'XUDQWH�ORV�~OWLPRV���DxRV��VH�KD�GHVFXELHUWR�OD�IDMD�GH�
.XLSHU��FRQVLVWHQWH�GH�DSUR[LPDGDPHQWH�XQRV���������SODQHWDV�
PHQRUHV�FRQ�XQ�GLiPHWUR�HQWUH�����\�������NLOyPHWURV��$VLPLVPR��
VH�KD�REVHUYDGR�XQ�Q~PHUR�D~Q�PD\RU�GH�SHTXHxRV�FXHUSRV�TXH�
RFXSDQ�XQD�UHJLyQ�TXH�VH�H[WLHQGH�HQWUH�OD�yUELWD�GH�1HSWXQR�±
DOUHGHGRU�GH�������PLOORQHV�GH�NLOyPHWURV�GHO�6RO±�\�HO�GREOH�GH�
HVD�GLVWDQFLD��
�

/DV�FDUDFWHUtVWLFDV�GH�OD�IDMD�GH�.XLSHU�SDUHFHQ�HVWDU�GH�
DFXHUGR�FRQ�OD�KLSyWHVLV�GH�TXH�VH�WUDWD�GH�UDVWURV�GH�KLVWRULD�RUELWDO�
GH�SODQHWDV�JDVHRVRV�JLJDQWHV��6H�WUDWDUtD�GHO�OHQWR�HVSDUFLPLHQWR�GH�
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ODV�yUELWDV��GHVSXpV�GH�OD�IRUPDFLyQ�GH�HVRV�SODQHWDV��
�

3OXWyQ�KD�VLJQLILFDGR�VLHPSUH�XQ�PLVWHULR��6X�yUELWD�DWtSLFD��
H[FpQWULFD��IXHUD�GHO�SODQR�GHO�VLVWHPD�VRODU�± HQWUH�RWUDV�
FDUDFWHUtVWLFDV�± KL]R�SHQVDU�HQ�HO�SDVDGR�HQ�XQ�RULJHQ�SURGXFWR�GH�
HQFXHQWURV�SODQHWDULRV��6LQ�HPEDUJR��UHFLHQWHPHQWH�VH�KD�UHDOL]DGR�
VLJQLILFDWLYRV�DYDQFHV�HQ�OD�FRPSUHQVLyQ�GH�OD�GLQiPLFD�GH�ODV�
UHVRQDQFLDV�RUELWDOHV��(Q������0DOKRWUD�SODQWHy�OD�KLSyWHVLV�TXH�
3OXWyQ�QDFLy�HQ�XQD�yUELWD�FLUFXODU�PiV�DOOi�GH�1HSWXQR��
OLJHUDPHQWH�LQFOLQDGD�UHVSHFWR�DO�SODQR�GHO�VLVWHPD�\�TXH�OOHJy�D�VX�
yUELWD�DFWXDO�SRU�LQWHUDFFLRQHV�GH�UHVRQDQFLD�FRQ�1HSWXQR��

�
����)tVLFD�GH�SDUWtFXODV�

(Q�GLUHFFLyQ�RSXHVWD�D�OD�FRVPRORJtD�HVWi�OD�ItVLFD�GH�
SDUWtFXODV��OD�TXH�LQYHVWLJD�ORV�FRPSRQHQWHV�HOHPHQWDOHV�GH�OD�
PDWHULD�\�ODV�LQWHUDFFLRQHV�TXH�VH�GDQ�HQWUH�HOODV��3DUD�HVDV�
LQYHVWLJDFLRQHV��ORV�SDtVHV�GHVDUUROODGRV�KDQ�FRQVWUXLGR�JLJDQWHVFRV�
DFHOHUDGRUHV��GRQGH�³SXOYHUL]DQ´�ORV�iWRPRV�SDUD�REVHUYDU�ORV�
UHVWRV�GH�ODV�FROLVLRQHV��\�HQFRQWUDU�XQ�VHQWLGR�D�OD�HVWUXFWXUD�\�
FRPSRUWDPLHQWR�GH�OD�PDWHULD��

7HRUtD�GHO�WRGR�
�

0LFKDHO�-��'XII��GH�OD�6RFLHGDG�$PHULFDQD�GH�)tVLFD��GD�
FXHQWD��$6�����������GH�TXH�QR�H[LVWH�KDVWD�DKRUD�XQD�VROD�WHRUtD�
TXH�OR�H[SOLTXH�WRGR��/D�WHRUtD�HLQVWHQLDQD�GH�OD�UHODWLYLGDG�JHQHUDO�
QR�GD�FXHQWD�GHO�FRPSRUWDPLHQWR�GH�ODV�SDUWtFXODV��FRPR�Vt�OR�KDFH�
OD�WHRUtD�FXiQWLFD��PLHQWUDV�TXH�OD�PHFiQLFD�FXiQWLFD�QR�H[SOLFD�ORV�
IHQyPHQRV�FyVPLFRV�FRPR�ORV�DJXMHURV�QHJURV��FRPR�Vt�OR�KDFH�OD�
UHODWLYLGDG��
�
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/D�WHRUtD�GHO�WRGR�SUHWHQGH�H[SOLFDU�ORV�FRPSRQHQWHV�\�ODV�
IXHU]DV�TXH�LQWHJUDQ�HO�XQLYHUVR��(VWD�WHRUtD�VH�FRQFLEH�VREUH�OD�
EDVH�GH�WHRUtDV�PDWHPiWLFDV�GHQRPLQDGDV�³FXHUGDV´��³PHPEUDQDV´�
\�³DJXMHURV�QHJURV´��
�

8QR�GH�ORV�UHVXOWDGRV�GH�ODV�LQYHVWLJDFLRQHV�H[SHULPHQWDOHV�
\�WHyULFDV�HV�OD�XQLILFDFLyQ�GH�ODV�LQWHUDFFLRQHV�HOHFWURPDJQpWLFD�\�
HOHFWURGpELO��ODV�TXH�GHEHQ�XQLILFDUVH�FRQ�OD�LQWHUDFFLyQ�IXHUWH��OD�
UHVSRQVDEOH�GH�ODV�IXHU]DV�QXFOHDUHV���6LQ�HPEDUJR��KDVWD�DKRUD�QR�
VH�KD�ORJUDGR�OD�XQLILFDFLyQ�GH�HVWDV�LQWHUDFFLRQHV�FRQ�OD�
LQWHUDFFLyQ�JUDYLWDFLRQDO��
�

/RV�H[SHULPHQWRV�TXH�VH�UHDOL]DQ�HQ�HVWH�FDPSR�UHTXLHUHQ�
DFHOHUDGRUHV�JLJDQWHVFRV��FRPR�HO�FRQVWUXLGR�HQ�OD�IURQWHUD�IUDQFR�
VXL]D��SDUD�FRQIRUPDU�HO�/DERUDWRULR�GH�3DUWtFXODV�(OHPHQWDOHV�
�&(51���
�

3RU�RWUR�ODGR��VH�FUHH�TXH�OD�WHRUtD�GH�ORV�VXSHUFXHUGDV�
SXHGH�VHU�SXHVWD�D�SUXHED�H[SHULPHQWDOPHQWH��*HRUJH�0XVVHU��6$��
����������
$FHOHUDGRUHV�\�DVLPHWUtD�PDWHULD�DQWLPDWHULD�
�

(O�KHFKR�TXH�H[LVWH�PiV�PDWHULD�TXH�DQWLPDWHULD�KD�OODPDGR�
VLHPSUH�OD�DWHQFLyQ�GH�ORV�ItVLFRV��ORV�TXH�KDQ�SODQWHDGR�XQD�VHULH�
GH�KLSyWHVLV��6H�KD�FRQVWUXLGR�QXHYRV�DFHOHUDGRUHV�SDUD�HVWXGLDU�OD�
DVLPHWUtD�H[LVWHQWH�HQWUH�PDWHULD�\�DQWLPDWHULD��8QD�KLSyWHVLV�HV�TXH�
HO�H[FHVR�GH�PDWHULD�VREUH�OD�DQWLPDWHULD�SURYLHQH�GH�OD�GLVSDULGDG�
GH�FyPR�VH�FRPSRUWDQ�OD�PDWHULD�\�OD�DQWLPDWHULD��(VWD�GLVSDULGDG�
URPSH�OD�VLPHWUtD�OODPDGD�LQYHUVD�FDUJD�SDULGDG�R�&3���/D�WHRUtD�
HVWiQGDU�SUHGLFH�XQD�FDQWLGDG�GH�YLRODFLyQ�GHPDVLDGD�SHTXHxD�SDUD�
H[SOLFDU�HO�H[FHVR�GH�PDWHULD�VREUH�DQWLPDWHULD��/RV�DFHOHUDGRUHV�
TXH�VH�FRQVWUX\HQ�±XQR�HQ�-DSyQ�\�RWUR�HQ�&DOLIRUQLD±�YHUiQ�HO�
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JUDGR�GH�YLRODFLyQ�&3��EXVFDQGR�FRPSUHQGHU�PHMRU�HO�PRGHOR�
HVWiQGDU�R�UHHPSOD]DUOR�SRU�RWUR��(VWRV�DFHOHUDGRUHV��OODPDGRV�
IiEULFDV�GH�%�DVLPpWULFRV��SURGXFHQ�JUDQ�FDQWLGDGHV�GH�PHVRQHV�%��
(O�DFHOHUDGRU�QRUWHDPHULFDQR�HVWi�HQ�HO�6/$&��&HQWUR�$FHOHUDGRU�
/LQHDO�GH�6WDQIRUG��+HOHQ�5��4XLQQ�\�0LFKDHO�6��:LWKHUHOO��6$��
����������
8Q�SHTXHxR�ELJ�EDQJ�
�

(Q�HO�/DERUDWRULR�1DFLRQDO�%URRNKDYHQ�SUiFWLFDPHQWH�VH�KD�
FRPSOHWDGR�OD�FRQVWUXFFLyQ�GHO�5HODWLYLVWLF�+HDY\�,RQ�&ROOLGHU�
�5+,&��TXH�VHUYLUi�SDUD�FROLVLRQDU�Q~FOHRV�GHVGH�HO�+�KDVWD�HO�
���$X��D�YHORFLGDGHV�FHUFDQDV�D�ODV�GH�OD�OX]��(Q�UHSRVR��XQ�QXFOHyQ�
WLHQH�XQD�PDVD�R�HQHUJtD�GH���*H9��PLO�PLOORQHV�GH�
HOHFWURQYROWLRV���&RQ�HO�DFHOHUDGRU�5+,&��ORV�QXFOHRQHV�GH�ORV�
Q~FOHRV�DOFDQ]DUiQ�XQD�HQHUJtD�GH����D�����*H9��/RV�Q~FOHRV�VH�
FKRFDUiQ�IURQWDOPHQWH��OLEHUDQGR�XQD�HQHUJtD�GH�����*H9��OR�TXH�
HOHYDUi�OD�WHPSHUDWXUD�D�XQ�ELOOyQ�GH�JUDGRV�NHOYLQ��HV�GHFLU������
PLOORQHV�PiV�FDOLHQWH�TXH�OD�VXSHUILFLH�VRODU��(Q�HVD�VLWXDFLyQ��HO�
Q~FOHR�H[SORWDUi��(O�SODVPD�GXUDUi�VyOR�������V��'H�HVH�WLSR�GH�
H[SHULPHQWRV�VH�HVSHUD�VDEHU�VL�HQ�HO�FKRTXH�VH�OLEHUD�TXDUNV�\�
JOXRQHV��
(VStQ�GH�ORV�QXFOHRQHV�
�

(Q�ORV�DxRV����VH�HVWDEOHFLy�TXH�XQ�SURWyQ�FRQVLVWH�GH�GRV�
TXDUNV�XS�\�XQ�TXDUN�GRZQ��/D�FDUJD�GHO�SURWyQ�HV�OD�VXPD�GH�ODV�
FDUJDV�GH�VXV�FRPSRQHQWHV���� ������������ �����$�PHGLDGRV�GH�ORV�
DxRV����VH�REWXYR�LQGLFLRV�H[SHULPHQWDOHV�GH�TXH�ORV�HVSLQHV�GH�ORV�
QXFOHRQHV�QR�VRQ�DWULEXLEOHV�D�ORV�HVSLQHV�GH�ORV�TXDUNV��(VWH�
UHVXOWDGR�GLR�OXJDU�D�OD�OODPDGD�FULVLV�GHO�HVStQ��(O�JUXSR�GH�ItVLFRV�
OODPDGR�&RODERUDFLyQ�(XURSHD�0XyQ��(0&��HQFRQWUy�TXH�HO�HVStQ�
GH�ORV�TXDUNV�FRQWULEX\H�PX\�SRFR�HQ�HO�HVStQ�GHO�SURWyQ�\�ORV�
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TXDUNV�H[WUDxRV�YLUWXDOHV�HVWiQ�FRPSOHWDPHQWH�SRODUL]DGRV�\�KDFHQ�
XQD�VRUSUHQGHQWH�DOWD�FRQWULEXFLyQ�FRQ�HO�HVStQ�WRWDO��DOUHGHGRU�GHO�
���SRU�FLHQWR��SHUR�DOLQHDGR�HQ�OD�GLUHFFLyQ�HTXLYRFDGD��$OJR�
VLPLODU�VH�HQFRQWUy�SDUD�HO�QHXWUyQ��/RV�H[SHULPHQWRV�GH�ORV�DxRV�
��V�FRQILUPDQ�TXH�VyOR�DOUHGHGRU����SRU�FLHQWR�GHO�HVStQ�GHO�SURWyQ�
HV�SURGXFLGR�SRU�ORV�HVSLQHV�GH�ORV�TXDUNV��(O�IDOWDQWH����SRU�FLHQWR�
GHO�HVStQ�YHQGUtD�GH�ORV�HVSLQHV�GH�ORV�JOXRQHV��FDGD�JOXyQ�WLHQH�
HVStQ����\�GHO�PRYLPLHQWR�RUELWDO�GH�WRGRV�ORV�TXDUNV�\�JOXRQHV�
GHQWUR�GHO�QXFOHyQ��7RGRV�HVWRV�UHVXOWDGRV�YHULILFDQ�HOHPHQWRV�GH�
OD�HVWUXFWXUD�PDWHPiWLFD�GHO�4&'�\�GHO�PRGHOR�HVWiQGDU��.ODXV�
5LWK�\�$QGUHDV�6FKlIHU��6$������������
1HXWULQRV�FRQ�PDVD�
�

(O�PRGHOR�HVWiQGDUG�GH�OD�ItVLFD�GH�SDUWtFXODV�FRQVLGHUD�TXH�
HO�XQLYHUVR�HVWi�IRUPDGR�SRU�GRV�GRFHQDV�GH�SDUWtFXODV�HOHPHQWDOHV��
(Q�������XQ�HTXLSR�GH�PLO�ItVLFRV�GHVFXEULy�OD�~OWLPD�GH�HVDV�
SDUWtFXODV��HO�WRS�TXDUN��/D�~QLFD�SUHJXQWD�TXH�SDUHFtD�TXHGDU�HV�VL�
ORV�WUHV�QHXWULQRV�FRUUHVSRQGLHQWHV�DO�HOHFWUyQ��DO�PXyQ�\�DO�WDyQ�
WHQtDQ�PDVD�R�HUD�QXOD�FRPR�OR�VHxDODED�HO�PRGHOR�HVWiQGDU��
�

(Q�MXQLR�GH�������XQ�HTXLSR�FRQIRUPDGR�SRU�ItVLFRV�
MDSRQHVHV�\�HVWDGRXQLGHQVH�GH�OD�FRODERUDFLyQ�6XSHU�.DPLRNDQGH��
GHVFXEULy�TXH�XQR�GH�ORV�QHXWULQRV�±\�SUREDEOHPHQWH�WRGRV±�WHQtDQ�
DOJR�GH�PDVD��(VWH�GHVFXEULPLHQWR�HV�FRQVLGHUDGR�FRPR�HO�PiV�
LPSRUWDQWH�GH�OD�GpFDGD�SRUTXH�DEUH�FDPLQR�D�XQD�VHULH�GH�
H[SOLFDFLRQHV�GH�UHVXOWDGRV�H[SHULPHQWDOHV��:��:D\W�*LEEV��6$��
����������
�

/RV�QHXWULQRV�VRQ�SDUWtFXODV�PX\�HOXVLYDV�\�SRU�PXFKR�
WLHPSR�VH�KD�SHQVDGR�TXH�QR�WLHQHQ�PDVD��+D\�WUHV�WLSRV�GH�
QHXWULQRV��QHXWULQRV�HOHFWUyQLFRV��QHXWULQRV�PXyQLFRV�\�QHXWULQRV�
WDyQLFRV��3RU�FDGD�FHQWtPHWUR�FXDGUDGR�GH�QXHVWUR�FXHUSR�SDVDQ����
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PLO�PLOORQHV�GH�QHXWULQRV�SURYHQLHQWHV�GHO�6RO��VLQ�SHUWXUEDUOR�QL�
VXIULU�DOJXQD�PRGLILFDFLyQ��
�

(O�JLJDQWHVFR�GHWHFWRU�6XSHU�.DPLRNDQGH��D�����NP�GH�
7RNLR��KD�GHWHFWDGR�FDPELRV�HQ�ORV�QHXWULQRV�TXH�VyOR�SXHGHQ�
H[SOLFDUVH�VXSRQLHQGR�TXH�WLHQHQ�PDVD��(Q�UHDOLGDG�VH�KD�REWHQLGR�
TXH�OD�WDVD�QHXWULQRV�PXyQLFRV�QHXWULQRV�HOHFWUyQLFRV�HV�GH�����SRU�
��HQ�YH]�GH���SRU����TXH�HV�OR�TXH�VH�HVSHUDUtD�VL�KXELHUD�
PHWDPRUIyVLV�GH�QHXWULQRV�GH�XQ�WLSR�D�RWUR��(VWR�VyOR�VHUtD�SRVLEOH�
VL�DFHSWDPRV�TXH�ORV�QHXWULQRV�WLHQHQ�PDVD��(GZDUG�.HDUQV��
7DNDDNL�.DMLWD�\�<RML�7RWVXND��6$������������

�
����)tVLFD�DWyPLFD�\�QXFOHDU�
�
/D�ItVLFD�QXFOHDU�\�DWyPLFD�VH�LQLFLDURQ�D�ILQHV�GHO�VLJOR�;,;��FRQ�HO�
GHVFXEULPLHQWR�GH�ORV�UD\RV�;�\�OD�UDGLDFWLYLGDG�QDWXUDO��6H�
FRPSUHQGLy�TXH�HO�iWRPR�HVWi�FRPSXHVWR�SRU�XQ�Q~FOHR�GH�
SURWRQHV�\�QHXWURQHV��DOUHGHGRU�GHO�FXDO�JLUDEDQ�HOHFWURQHV��HQ�
yUELWDV�FXiQWLFDV��/D�FRPSUHQVLyQ�GHO��FRPSRUWDPLHQWR�GHO�iWRPR�\�
GHO�Q~FOHR��KD�SHUPLWLGR�HQRUPHV�SURJUHVRV�WHFQROyJLFRV��6LQ�
HPEDUJR��KDVWD�KR\�VH�VLJXH�UHDOL]DQGR�H[SHULPHQWRV�TXH�PHMRUHQ�
OD�FRPSUHQVLyQ�GHO�PXQGR�DWyPLFR�\�QXFOHDU��
6XSHUiWRPR��iWRPR�PiV�SHVDGR�\�IRWyQ�VROLWDULR�
�

/D�ItVLFD�H[SHULPHQWDO�KD�ORJUDGR�UHVXOWDGRV�VRUSUHQGHQWHV��
(Q�������HQ�HO�,QVWLWXWR�&RQMXQWR�SDUD�HO�/DERUDWRULR�GH�
$VWURItVLFD��ORJUy�IRUPDU�SRU�XQRV�GLH]�VHJXQGRV�XQD�JRWD�GH�XQRV�
������iWRPRV�GH�UXELGLR�D�XQD�WHPSHUDWXUD�GH�����PLOODUGpVLPRV�GH�
JUDGR�NHOYLQ��$�HVD�WHPSHUDWXUD��OD�JRWD�VH�FRPSRUWD�FRPR�XQ�
iWRPR�JLJDQWH�\�REHGHFH�ODV�OH\HV�FXiQWLFDV��
�

(Q�UHDOLGDG��HO�H[SHULPHQWR�DQWHULRU�VH�UHILHUH�D�PXFKRV�
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iWRPRV��3HUR�WDPELpQ�VH�KD�VRVWHQLGR�HVIXHU]RV�SDUD�SURGXFLU�
iWRPRV�FRQ�OD�PD\RU�PDVD�SRVLEOH��8Q�HTXLSR�GH�ItVLFRV�GHO�
,QVWLWXWR�*6,�GH�'DUPVWDGW��GLULJLGR�SRU�3HWHU�$UPEUXVWHU��SURGXMR�
iWRPRV�FRQ�����SURWRQHV��HO�TXH�HV�HO�PiV�SHVDGR�KDVWD�DKRUD�
SURGXFLGR��3DUD�HVR�VH�SURYRFD�OD�FROLVLyQ�HQWUH�Q~FOHRV�GH�]LQF�\�
SORPR��3HWHU�$UPEUXVWHU�\�)ULW]�3HWHU�+HVVEHUJHU��6$������������
(Q������ XQ�HTXLSR�GH�ItVLFRV�GHO�,QVWLWXWR�'XEQD��5XVLD��GLULJLGR�
SRU�<XUL�2JDQHVVLDQ�KD�ORJUDGR�OD�SURGXFFLyQ�GH�Q~FOHRV�FRQ������
SURWRQHV��6$������������5HFRUGHPRV�TXH�HQ�OD�QDWXUDOH]D�VyOR�VH�
WLHQH�Q~FOHRV�KDVWD����SURWRQHV��ORV�TXH�FRUUHVSRQGH�DO�XUDQLR��
�

/RV�ItVLFRV�VRQ�DWUDtGRV��SRU�ORV�H[SHULPHQWRV�H[WUHPRV��
8QRV�LQWHUHVDQ�SRU�ORV�VXSHUiWRPRV�\�RWURV�SRU�OR�PiV�VLPSOH��XQ�
IRWyQ��6HUJH�+DURFKH��-HDQ�0LFKHO�5DLPRQG��0LFKHO�%UXQH�\�
FRODERUDGRUHV�HQ�OD�(VFXHOD�1RUPDO�6XSHULRU�GH�3DUtV�KDQ�ORJUDGR�
FDSWXUDU�XQ�IRWyQ�LQGLYLGXDO�HQ�XQD�FDMD��GHWHFWiQGROR�HQ�XQD�IRUPD�
TXH�DEDQGRQH�OD�FDMD�\�GHWHFWiQGROR�QXHYDPHQWH��&RQ�HOOR�VH�KD�
GHPRVWUDGR�TXH�HV�SRVLEOH�XQD�PHGLFLyQ�GH�³QR�GHPROLFLyQ�
FXiQWLFD´��&1'��GH�XQD�SDUWtFXOD�VROD��
�

&RQ�HO�DSDUDWR�FRQVWUXLGR�SDUD�OD�PHGLFLyQ�&1'��HV�SRVLEOH�
UHDOL]DU�HO�H[SHULPHQWR�OODPDGR�HQUHGR�FXiQWLFR�GH�WUHV�iWRPRV��
SDViQGRORV�SRU�XQD�FDYLGDG�XQR�D�OD�YH]��(VWH�H[SHULPHQWR�
D\XGDUtD�D�FRPSUHQGHU�PHMRU�OD�HVHQFLD�FXiQWLFD�GH�OD�UHDOLGDG��
�
)HUPLRQHV�GHJHQHUDGRV�
�

/RV�HOHFWURQHV�TXH�JLUDQ�DOUHGHGRU�GHO�Q~FOHR�DWyPLFR�VRQ�
IHUPLRQHV��OODPDGRV�DVt�SDUD�LQGLFDU�TXH�GRV�GH�HOORV�QR�RFXSDQ�HO�
PLVPR�HVWDGR��GDQGR�OXJDU�D�ODV�SURSLHGDGHV�TXtPLFDV�GH�ODV�
VXVWDQFLDV��/RV�SURWRQHV�\�ORV�QHXWURQHV��FRPSRQHQWHV�GHO�Q~FOHR�
DWyPLFR��WDPELpQ�VRQ�IHUPLRQHV��\�OR�PLVPR�ORV�TXDUNV��
FRPSRQHQWHV�GH�ORV�HVRV�QXFOHRQHV��
�
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/RV�ERVRQHV��SULPRV�GH�ORV�IHUPLRQHV��HQ�FDPELR��YDULRV�
SXHGHQ�RFXSDU�XQ�PLVPR�HVWDGR�FXiQWLFR��GDQGR�OXJDU�D�OD�OODPDGD�
GHJHQHUDFLyQ��(Q������FDXVy�VHQVDFLyQ�OD�FRQGHQVDFLyQ�%RVH�
(LVQWHLQ�GH�XQ�JDV�GLOXLGR��
�

6HJ~Q�LQIRUPD�*UDKDP�3��&ROOLQV��6$������������'HERUDK�
6��-LQ�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWiQGDUHV�\�7HFQRORJtD�\�OD�
8QLYHUVLGDG�GH�&RORUDGR�HQ�%RXOGHU�\�XQ�HVWXGLDQWH�VX\D�KD�
ORJUDGR�OD�FUHDFLyQ�GH�PDWHULD�³)HUPL�GHJHQHUDGD´��D�QLYHO�
DWyPLFR��D�XQD�WHPSHUDWXUD�GH�����PLFURNHOYLQ�VREUH�HO�FHUR�
DEVROXWR���

3DUD�FUHDU�HO�VLVWHPD�GHJHQHUDGR�GH�)HUPL��ORV�ItVLFRV�
XVDURQ�HQIULDPLHQWR�SRU�HYDSRUDFLyQ�GH�XQD�JDV�GH�iWRPRV�HQ�XQD�
WUDPSD�PDJQpWLFD��H[WHQGLHQGR�OD�WpFQLFD�TXH�SURGXMR�OD�SULPHUD�
FRQGHQVDFLyQ�GH�%RVH��(O�iWRPR�HVFRJLGR�SRU�-LQ�IXH�HO�SRWDVLR�����
(O�SRWDVLR����HV�IHUPLyQLFR��GHELGR�D�TXH�HVWi�FRPSXHVWR�SRU�XQ�
Q~PHUR�LPSDU�GH�ORV�IHUPLRQHV�HOHPHQWDOHV�����SURWRQHV�\�
QHXWURQHV�\����HOHFWURQHV�RUELWDOHV���
)XVLyQ�1XFOHDU�
�

/D�IXHQWH�LQDJRWDEOH�GH�HQHUJtD�HV�HO�DJXD�SHVDGD��FRQ�OD�
FRQGLFLyQ�GH�TXH�VH�FRQWUROH�OD�IXVLyQ�QXFOHDU��IHQyPHQR�TXH�GLR�
OXJDU�D�OD�ERPED�+��'H�GRPLQDUVH�OD�WHFQRORJtD�+��QR�VyOR�
WHQGUtDPRV�XQD�IXHQWH�LQDJRWDEOH�GH�HQHUJtD�VLQR�TXH�HVD�HQHUJtD�
QR�GDUtD�OXJDU�D�GHVHFKRV��/D�LQYHVWLJDFLyQ�WLHQH�FLQFXHQWD�DxRV��
�

/R�TXH�VH�EXVFD�HV�HO�FRQILQDPLHQWR�GH�OD�UHDFFLyQ�SRU�XQ�
FDPSR�PDJQpWLFR��OR�TXH�HQ������VH�ORJUy�HQ�HO�-(7��-RLQW�
(XURSHDQ�7RUXV��\�PiV�WDUGH�HQ�HO�UHDFWRU�GH�3UXHED�GH�)XVLyQ�
7RNDPDN��7)75��GH�OD�8QLYHUVLGDG�GH�3ULQFHQWRQ��%XVFDQGR�
PHMRUHV�UHVXOWDGRV��VH�HVWi�GHVDUUROODQGR�HO�5HDFWRU�([SHULPHQWDO�
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7HUPRQXFOHDU�,QWHUQDFLRQDO��,7(5���HO�TXH�LQYROXFUD�D�(VWDGRV�
8QLGRV��(XURSD��-DSyQ�\�5XVLD��*HUROG�<RQDV��6$������������
�
$F~VWLFD�GH�WLHPSR�LQYHUWLGR�
�

*UDFLDV�D�ODV�QXHYDV�WHFQRORJtDV��OD�ItVLFD�DYDQ]D�WDPELpQ�
HQ�FDPSRV�FOiVLFRV��FRPR�SRU�HMHPSOR�OD�DF~VWLFD��0DWKLDV�)LQN�
SUHVHQWD�XQ�DUUHJOR�GH�WUDQVGXFWRUHV�TXH�SXHGH�UHFUHDU�XQ�VRQLGR�\�
UHJUHVDUOR�D�VX�IXHQWH�FRPR�XQD�IXQFLyQ�GH�WLHPSR�LQYHUWLGR��6$��
����������$Vt��XQ�KROD�TXH�XQR�SURQXQFLD�UHJUHVD�D�OD�ERFD�FRPR�
XQ�DORK��FRPR�VL�VH�HVWXYLHUD�HVFXFKDQGR�XQD�JUDEDFLyQ�DO�UHYpV��
(VWH�DUUHJOR��TXH�SDUHFLHUD�VHU�VyOR�XQD�QRYHGDG��HQ�UHDOLGDG�WLHQH�
XQD�VHULH�GH�DSOLFDFLRQHV��HQWUH�ODV�TXH�VH�LQFOX\H�GHVWUXFFLyQ�GH�
WXPRUHV��FiOFXORV�UHQDOHV��GHWHFFLyQ�GH�GHIHFWRV�HQ�PHWDOHV��
FRPXQLFDFLRQHV�GH�ODUJD�GLVWDQFLD�\�GHWHFFLyQ�GH�PLQDV�HQ�RFpDQRV��
7DPELpQ�SHUPLWH�UHDOL]DU�HOHJDQWHV�H[SHULPHQWRV�GH�ItVLFD��
�

/D�DF~VWLFD�GH�WLHPSR�LQYHUWLGR�HV�SRVLEOH�SRU�ODV�
FDUDFWHUtVWLFDV�GH�RQGDV�GHO�VRQLGR��/DV�RQGDV�TXH�UHERWDQ�VH�
PH]FODQ�FRQ�ODV�RQGDV�H[LVWHQWHV�HQ�HO�DPELHQWH��2WUD�SURSLHGDG�
TXH�OR�KDFH�SRVLEOH��HV�TXH�OD�RQGD�LQYHUWLGD�HQ�HO�WLHPSR�VLJXH�
VLHQGR�RQGD��/D�RQGD�UHIOHMDGD�VLJXH�FXPSOLHQGR�FRQ�OD�HFXDFLyQ�
GH�ODV�RQGDV��
�

9HDPRV�OD�DSOLFDFLyQ�GH�OD�DF~VWLFD�GH�WLHPSR�LQYHUWLGR�SDUD�
OD�GHVWUXFFLyQ�GH�FiOFXORV�UHQDOHV��6H�HQYtD�XOWUDVRQLGR�DO�FiOFXOR��
HO�HFR�TXH�SURGXFH�HO�FiOFXOR�UHJUHVD��HO�TXH�HV�UHFLELGR�SRU�XQ�
VLVWHPD�GH�DF~VWLFD�GH�WLHPSR�LQYHUWLGR��OR�TXH�SURGXFH�XQD�VHxDO�
DPSOLILFDGD�\�FRQFHQWUDGD�VREUH�HO�FiOFXOR��

�
����*HRItVLFD�
�

/D�WLHUUD�HQ�XQ�FXHUSR�GLQiPLFR��HQ�HO�TXH�VH�GD�XQD�VHULH�GH�
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SURFHVRV�ItVLFRV��DOJXQRV�GH�ORV�FXDOHV�VRQ�HVSHFWDFXODUHV�\�RWURV�
JHQHUDGRUHV�GH�GHVDVWUHV��/RV�IHQyPHQRV�YXOFDQROyJLFRV��ORV�
VLVPROyJLFRV�\�ORV�FOLPDWROyJLFRV�VRQ�ORV�PiV�FRQRFLGRV�\�FRQ�
PD\RU�LQIOXHQFLD�HQ�OD�YLGD��+R\��HVWRV�IHQyPHQRV�VRQ�HVWXGLDGRV�
XVDQGR�OD�EDWHUtD�GH�WHFQRORJtDV�DYDQ]DGDV��ODV�TXH�LQFOX\HQ��ODV�
WpFQLFDV�GH�DQiOLVLV�TXtPLFRV��LPiJHQHV�VDWHOLWDOHV�\�FRPSXWDGRUDV�
GH�~OWLPD�JHQHUDFLyQ���
0RYLPLHQWR�GHO�PDQWR�JHROyJLFR�
�

'HVGH�ORV�DxRV�����ORV�JHRTXtPLFRV�KDQ�LPDJLQDGR�TXH�HO�
PDQWR�WUDEDMD�FRPR�XQ�GREOH�KHUYLGRU��XQD�FDSD�EDMD�HQ�VXVWDQFLDV�
UDGLDFWLYDV�HQWUD�±SHUR�VLQ�PH]FODUVH±�HQ�OD�FDSD�GH�VXVWDQFLDV�
UDGLDFWLYDV�VLWXDGR�HQ�OD�SDUWH�EDMD��&DGD�VLVPR�GHO�PDQWR�UHYHOy�XQ�
DXPHQWR�DEUXSWR�GH�GHQVLGDG�HQ�SURIXQGLGDGHV�GH�DOUHGHGRU�GH�����
NP��MXVWR�HQ�OD�IURQWHUD�TXH�PDQWLHQH�OD�PDWHULD�VLQ�PH]FODUVH��0iV�
D~Q��XQD�FDSD�GH�VXVWDQFLDV�UDGLDFWLYDV�SXHGH�H[SOLFDU�SRUTXp�OD�
WLHUUD�HVWi�PiV�FDOLHQWH�TXH�OR�TXH�GHEHUtD�HVWDUOR�HQ�RWUDV�
FRQGLFLRQHV��
�

6LQ�HPEDUJR��FRQ�PHMRUHV�GDWRV�VtVPLFRV��VH�FRPLHQ]D�D�YHU�
OD�WLHUUD�FRPR�XQD�JLJDQWH�ROOD�GH�VRSD�KLUYLHQWH��6H�REVHUYD�
LQGLUHFWDPHQWH�TXH�SODFDV�WHFWyQLFDV�SHQHWUDQ�PiV�DEDMR�GH�HVDV�
IURQWHUDV��/DV�SODFDV�SHUIRUDQ�ODV�EDUUHUDV�GH�����NP��6DUDK�
6LPSVRQ��6$������������

�
3UXHEDV�GH�HVWUpV�HQ�VLVPRORJtD�
�

(O�WHUUHPRWR�TXH�JROSHy�,]PLW��HQ�OD�SDUWH�QRUWH�FHQWUDO�GH�
7XUTXtD��FDXVy��������PXHUWHV��'HVDVWUHV�GH�HVWD�QDWXUDOH]D�
RFXUUHQ�PX\�D�PHQXGR��SHUR�HVWD�YH]�HVWi�DFRPSDxDGR�GH�
FRQGLFLRQHV�HVSHFLDOHV��8Q�JUXSR�GH�FLHQWtILFRV�KD�PHGLGR�ODV�
PDJQLWXGHV�\�HYROXFLyQ�GH�HVWH�VLVPR�SDUD�YDOLGDU�XQ�PRGHOR�
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FRQRFLGR�FRPR�DQiOLVLV�GH�WUDQVIHUHQFLD�GH�WHQVLyQ��HO�TXH�SXHGH�
VHUYLU�SDUD�SUHGHFLU�VLVPRV�\�VDOYDU�PXFKDV�YLGDV��
�

6HJ~Q�ODV�GHFODUDFLRQHV�GHO�JHRItVLFR�5RVV�6��6WHLQ�
�WRPDGDV�SRU�6LPRQ�/HYD\��6$�����������FXDQGR�XQD�IDOOD�VXIUH�
XQD�UXSWXUD��FDH�OD�WHQVLyQ�GH�HVH�VHJPHQWR��SHUR�SDUWH�GH�OD�WHQVLyQ�
VH�WUDVODGD�D�UHJLRQHV�YHFLQDV��(VWD�WUDQVIHUHQFLD��FRQVHFXHQFLD�GH�
OD�HODVWLFLGDG�GH�OD�7LHUUD��DIHFWD�VHJPHQWRV�DG\DFHQWHV�WDQWR�FRPR�
IDOODV�GHO�YHFLQGDULR��'HSHQGLHQGR��GH�OD�XELFDFLyQ�GH�OD�IDOOD��
RULHQWDFLyQ�\�GLUHFFLyQ�GHO�GHVOL]��SXHGH�DXPHQWDU�R�GLVPLQXLU�OD�
SUREDELOLGDG�GH�UXSWXUD��
�

*HQHUDOPHQWH��GLFH�6WHLQ��XQD�SHTXHxD�SDUWH�GH�OD�WHQVLyQ�
HV�WUDQVIHULGD��3HUR�VH�KD�REVHUYDGR�XQD�PDUFDGD�RFXUUHQFLD�GH�
VLVPRV�DOOt�GRQGH�KXER��FRPR�UHVXOWDGR�GH�XQ�WHUUHPRWR�DQWHULRU��
XQ�LQFUHPHQWR�GH�WHQVLyQ��
�

6LPXODFLRQHV�SRU�FRPSXWDGRUD��XVDQGR�HO�PRGHOR�HODERUDGR�
SRU�HO�HTXLSR�GH�6WHLQ��HVWiQ�GDQGR�UHVXOWDGRV�H[SHFWDQWHV��FRQ�
UHVSHFWR�D�ODV�SRVLELOLGDGHV�GH�SUHGHFLU�WHUUHPRWRV�HQ�OXJDUHV�GRQGH�
H[LVWH�OD�WHQVLyQ��
�
+XUDFDQHV�
�

/RV�KXUDFDQHV�\�WLIRQHV�KDQ�FDXVDGR�PXFKR�GDxR��SRU�OR�
TXH�ORV�(VWDGRV�8QLGRV�DSR\DQ�VX�LQYHVWLJDFLyQ��7LP�%HDUGVOH\�\�
$QGUHZ�,WNRII�GHFLGLHURQ�SDUWLFLSDU�HQ�XQD�H[SHULHQFLD�TXH�
FRPSUHQGtD�XQD�LQFXUVLyQ�HQ�HO�KXUDFiQ�'HQQLV��TXH�SDVy�D�����DO�
HVWH�GH�-DFNVRQYLOOH���D�XQD�YHORFLGDG�GH�����NP�K��6H�WUDWD�GH�
VDEHU�VL�HV�HO�PDU�\�VX�HPDQDFLyQ�GH�FDORU�R�ORV�YLHQWRV�VXSHULRUHV�
VRQ�TXH�PDQHMDQ�HO�KXUDFiQ��(O�OtGHU�FLHQWtILFR�GH�OD�H[SHGLFLyQ�IXH�
)UDQN�'��0DUNV��TXLHQ�HVWi�FRQ�ORV�TXH�SLHQVDQ�TXH�HV�HO�RFpDQR�HO�
TXH�PDQHMD�HO�KXUDFiQ��
�



0RGHVWR�0RQWR\D����������������������������������������

� (O�HVWXGLR�QR�VH�FRQFOX\y�FRQ�HVD�H[SHGLFLyQ��)DOWDQ�
PXFKRV�GDWRV��3DUD�REWHQHUORV��0DUNV�FXHQWD�FRQ�WHFQRORJtD�TXH�
SHUPLWH�WXWHDUVH�FRQ�ORV�KXUDFDQHV�\�PRGHORV�PDWHPiWLFRV�TXH�OH�
VHUYLUiQ�SDUD�FRPSUHQGHU�HO�IHQyPHQR��
�
�����&DUUHUD�HVSDFLDO�

7HFQRORJtD�VDWHOLWDO�
�
$OUHGHGRU�GH�OD�7LHUUD�JLUDQ�QXPHURVRV�VDWpOLWHV�SDUD�

GLYHUVRV�ILQHV��+R\�HQ�GtD��HO�ODQ]DPLHQWR�GH�VDWpOLWHV�DSDUHFH�FRPR�
XQD�DFWLYLGDG�PX\�FRPSHWLWLYD��/RV�SDtVHV�EXVFDQ�FRORFDU�VXV�
VDWpOLWHV�FRQ�OD�PD\RU�VHJXULGDG�\�HO�PHQRU�FRVWR�SRVLEOHV��/D�
HPSUHVD�HXURSHD�$ULDQHVSDFH��SRU�HMHPSOR��KDFH�XQ�ODQ]DPLHQWR�
FDGD�WUHV�VHPDQDV��OOHYDQGR�PDWHULDO�VDWHOLWDO�D�ODV�yUELWDV�GHVGH�ODV�
FXDOHV�EULQGD�XQD�VHULH�GH�VHUYLFLRV��+DVWD�HO�PRPHQWR��OD�EDVH�GH�
.RXURX��HQ�OD�*XD\DQD�)UDQFHVD��WLHQH�HO����SRU�FLHQWR�GHO�PHUFDGR�
GH�ODQ]DPLHQWR��/D�YHQWDMD�GH�HVWDU�FHUFD�GH�OD�OtQHD�HFXDWRULDO��
SHUPLWH�DSURYHFKDU�HO�HPSXMH�SRU�OD�YHORFLGDG�WDQJHQFLDO�GH�
URWDFLyQ�GH�OD�WLHUUD�HQ�HO�ODQ]DPLHQWR��3RU�RWUR�ODGR��HO�FRKHWH�
$ULDQH���KD�WHQLGR�����ODQ]DPLHQWRV�FRQ�VyOR���IDOODV��OR�TXH�KD�
JHQHUDGR�FRQILDQ]D�HQWUH�VXV�FOLHQWHV��
�

+R\��$ULDQHVSDFH�FXHQWD�FRQ�HO�FRKHWH�$ULDQH����HO�TXH�
WLHQH�HO�GREOH�GH�FDSDFLGDG�TXH�$ULDQH����$ULDQH���WRPDUi�HO�UHOHYR�
GH�$ULDQH����6H�HVSHUD�TXH�HQ�������FXDQGR�GHMH�GH�WUDEDMDU�$ULDQH�
���$ULDQH�HVWp�ODQ]DQGR����D����FDUJDV�D�VXV�yUELWDV��3KLO�6FRWW��6$��
����������
�

/D�JUDQ�FDQWLGDG�GH�VDWpOLWHV�UHTXLHUH�JUDQGHV�HVIXHU]RV�SDUD�
VX�SURWHFFLyQ��(Q�PHGLRV�SROtWLFRV�GH�ORV�(VWDGRV�8QLGRV�VH�HVWi�
GLVFXWLHQGR�XQD�YHUVLyQ�QXHYD�GH�OD�³JXHUUD�GH�ODV�JDOD[LDV´��FX\R�
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REMHWLYR�VHUtD�SURWHJHU�ORV�VDWpOLWHV�QDFLRQDOHV�\�HVWDU�HQ�SRVLFLyQ�
GH�GHVWUXLU�ORV�VDWpOLWHV�GH�HYHQWXDOHV�HQHPLJRV��'DQLHO�*��'XSRQW��
6$������������

�
/D�LQWHQVD�DFWLYLGDG�HVSDFLDO�KD�GDGR�OXJDU�D�UHVLGXRV�

WHFQROyJLFRV�TXH�JLUDQ�DOUHGHGRU�GH�OD�7LHUUD�\�TXH�SUHRFXSD�D�ODV�
LQVWLWXFLRQHV�TXH�ORV�SURGXFHQ��6H�KDFH�HVIXHU]RV�SDUD�FRQWURODU�
HVRV�GHVHFKRV�\�HYLWDU�TXH�VH�FRQYLHUWDQ�HQ�ULHVJRV�SDUD�OD�VRFLHGDG�
�1LFKRODV�/��-RKQVRQ��6$������������
�

3HUR�QR�WRGR�HV�GHVFRQILDQ]D�\�WHPRU��(O�HVSDFLR�VDWHOLWDO�KD�
GDGR�OXJDU�D�OD�FRODERUDFLyQ�LQWHUQDFLRQDO��(Q�OD�HVWDFLyQ�UXVD�0LU��
VH�KD�HVWDEOHFLGR�XQ�HVStULWX�GH�FRODERUDFLyQ�HQWUH�UXVRV�\�
HVWDGRXQLGHQVHV��6H�KD�UHDOL]DGR�XQD�VHULH�GH�WUDEDMRV��HQWUH�ORV�TXH�
UHVDOWDQ�ORV�GH�ELRORJtD�HVSDFLDO��/RV�UHVXOWDGRV�GH�HVH�WUDEDMR�
LQFOX\HQ�IRWRJUDItDV�GH�OD�WLHUUD��YDOLRVDV�SDUD�RFHDQyJUDIRV��
JHyORJRV�\�FOLPDWyORJRV��6KDQRQ�:��/XFLG��6$������������
9HFLQGDULR�WHUUHVWUH�
�

/DV�PLVLRQHV�$SROR�FRQVWLWX\HURQ�XQ�JUDQ�LQLFLR�GH�ODV�
H[SORUDFLRQHV�HQ�OD�FHUFDQtD�GH�OD�7LHUUD��&RQ�HOODV�VH�REWXYR�OD�
LQIRUPDFLyQ�EiVLFD�SDUD�OD�FRPSUHQVLyQ�GH�OD�KLVWRULD�GH�OD�/XQD��
�

(VWLPXODGRV�SRU�OD�HYHQWXDOLGDG�GH�XQ�YLDMH�LQWHUSODQHWDULR��
OD�LQYHVWLJDFLyQ�GH�ORV�SODQHWDV�FHUFDQRV�YLHQH�DGTXLULHQGR�
LPSRUWDQFLD��/D�QDYH�HVSDFLDO�/XQD�3URVSHFWRU�KL]R�QRWLFLD��D�
SULQFLSLRV�GH�QRYLHPEUH�GH�������FXDQGR�GHWHFWy�LQGLFLRV�GH�KLHOR�
HQ�OD�SDUWH�RVFXUD�GH�OD�OXQD��&DVL�ILQDOL]DQGR�VX�PLVLyQ�GH����
PHVHV��HVWD�QDYH�VLJXH�HQYLDQGR�LQIRUPDFLRQHV�GH�OD�OXQD��/DV�
PHGLFLRQHV�LQGLFDQ�TXH�OD�/XQD�WLHQH�XQ�UDGLR�GH�������NP�\�XQ�
Q~FOHR�SHTXHxR��FRQ���SRU�FLHQWR�GH�OD�PDVD�OXQDU��GH�����D�����
NP��
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�
/RV�DVWUyQRPRV�WLHQHQ�OD�KLSyWHVLV�GH�TXH�KDFH�XQRV�������

PLOORQHV�GH�DxRV��XQ�REMHWR�FHOHVWH��FRQ�XQD�PDVD�GRV�R�WUHV�YHFHV�
VXSHULRU�D�OD�PDVD�GH�0DUWH��FD\y�VREUH�OD�WLHUUD�\�OH�DUUDQFy�XQ�
SHGD]R�TXH�ILQDOPHQWH�IRUPy�OD�OXQD��

�
(O�SODQHWD�PiV�FHUFDQR�TXH�VH�SXHGH�YLVLWDU�HV�0DUWH��3RU�

HOOR�VH�WUDWD�GH�HVWXGLDUOR�FRQ�EDVWDQWH�LQWHUpV��(Q�MXOLR�GH�������HO�
FDUULWR�DXWRPiWLFR�3DWKILQGHU�HQYLDED�D�OD�WLHUUD�VXV�SULPHUDV�
LPiJHQHV�GH�OD�VXSHUILFLH�GH�0DUWH��%iVLFDPHQWH��OD�PLVLyQ�VLUYLy�
SDUD�REVHUYDU�URFDV��DQDOL]DUODV�\�GHGXFLU�OD�KLVWRULD�GH�IRUPDFLyQ�
GH�OD�7LHUUD��

�
(Q�IHEUHUR�GH�������DQDOL]DQGR�ODV�REVHUYDFLRQHV�UHDOL]DGDV�

SRU�HO�0DUV�*OREDO�VXUYH\RU��VH�KD�SRGLGR�REVHUYDU�FDQDOHV�
VLQXRVRV�TXH��VHJ~Q�PXFKRV�FLHQWtILFRV��FRQVWLWX\HQ�SUXHEDV�GH�OD�
DQWLJXD�H[LVWHQFLD�GH�DJXD�VXSHUILFLDO��&RQ�HO�*OREDO�6XUYH\RU�VH�
KD�ORJUDGR�LQIRUPDFLyQ�PXFKR�PiV�ULFD�TXH�OD�ORJUDGD�HQ����DxRV�
GH�VRQGDV�HQYLDGDV�D�0DUWH��*OHQQ�=RUSHWWH��6$�������������

�
/D�IDVFLQDFLyQ�TXH�KD�FUHDGR�ORV�LQGLFLRV�GH�TXH�0DUWH�

FRQWLHQH�DJXD�KD�JHQHUDGR�XQD�JUDQ�YROXQWDG�SRU�YLDMDU�D�HVH�
SODQHWD��(O�WpUPLQR�GH�OD�JXHUUD�IUtD�\�OD�DSHUWXUD�GH�XQ�FOLPD�GH�
FRODERUDFLyQ�FLHQWtILFD�LQWHUQDFLRQDO��KDFHQ�SRVLEOH�XQ�FHUFDQR�
YLDMH�D�0DUWH��/D�LQWHUURJDQWH�VREUH�OD�H[LVWHQFLD�SDVDGD�R�SUHVHQWH�
GH�DJXD�OtTXLGD�HVWDEOH�\�OD�FRQWURYHUVLD�JHQHUDGD�SRU�HO�PHWHRULWR�
PDUFLDQR�FDtGR�HQ�OD�$QWiUWLFD��SRUWDQGR�XQD�VXSXHVWD�EDFWHULD�
IRVLOL]DGD��KDQ�LQFUHPHQWDGR�OD�LPSRUWDQFLD�GH�XQ�YLDMH�D�0DUWH��
/RV�GDWRV�TXH�SRGUtD�REWHQHUVH�GH�XQ�YLDMH�D�0DUWH�HOXFLGDUtDQ�
DOJXQRV�PLVWHULRV�VREUH�HO�RULJHQ�GH OD�YLGD���

�
(VWDGRV�8QLGRV�JR]D�KR\�GH�XQD�HVSOpQGLGD�VLWXDFLyQ�

HFRQyPLFD�\�VHJ~Q�*OHDQ�6RUSHWWH��6$�����������FXHQWD�FRQ�OD�
WHFQRORJtD�\�HO�GLQHUR�SDUD�OOHYDU�D�FDER�HVWH�DPELFLRVR�SUR\HFWR��
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(O�HVSHFWDFXODU�p[LWR�FRQ�HO�SDWKILQGHU�DEULy�ODV�SXHUWDV�D�XQ�
SUy[LPR�YLDMH�WULSXODGR��6LQ�HPEDUJR��ODV�IDOODV�GH�ODV�QDYHV�
HVSDFLDOHV�0DUV�&OLPDWH�2UELWHU�\�HO�0DUV�3RODU�/DQGHU��TXH�KDQ�
SXHVWR�HQ�HYLGHQFLD�ODV�OLPLWDFLRQHV�GH�OD�WHFQRORJtD�UREyWLFD��
SURGXMHURQ�XQD�SRVWHUJDFLyQ�GH�HVDV�DVSLUDFLRQHV��

�
3DUD�HVFODUHFHU�ODV�LQWHUURJDQWHV�VREUH�XQD�HYHQWXDO�

H[LVWHQFLD�GH�YLGD�HQ�0DUWH�HV�QHFHVDULR�XQ�YLDMH�D�0DUWH�\�SDUD�
HOOR�WLHQH�TXH�SODQLILFDUVH�YDULDV�PLVLRQHV�SUHYLDV��(O�PDQHMR�GH�ORV�
URERWV�GHVGH�OD�7LHUUD�QR�HV�IiFLO��VREUH�WRGR�FXDQGR�VH�WLHQH�HQ�
FXHQWD�TXH�ODV�VHxDOHV�WRPDQ����PLQXWRV�HQ�LU�\�UHJUHVDU��/DV�
RSRUWXQLGDGHV�VH�SUHVHQWDQ�VyOR�FDGD����PHVHV��FXDQGR�HO�
ODQ]DPLHQWR�SHUPLWH�XQD�WUDYHVtD�GH�PHQRV�GH�XQ�DxR��
�

8Q�YLDMH�WULSXODGR�D�0DUWH�SODQWHD�LQQXPHUDEOHV�SUREOHPDV�GH�
GLIHUHQWH�QDWXUDOH]D��HQWUH�ORV�PiV�FUtWLFRV�GH�ORV�FXDOHV�VH�HQFXHQWUD�
OD� ELRORJtD� HVSDFLDO� TXH� DIHFWDUtD� DO� VHU� KXPDQR�� FRPR� OR� VHxDOD�
0LFKDHO�:��<RXQJ��6$������������
�

2WUR�SODQHWD�TXH�IDVFLQD�SRU�ODV�SRVLELOLGDGHV�GH�LQYHVWLJDUOR�
HV�-~SLWHU��(Q�������ORV�HVWXGLRV�HVSHFWURVFySLFRV�SHUPLWLHURQ�DILUPDU�
TXH�(XURSD�� XQR�GH� ORV� VDWpOLWHV�GH� -~SLWHU�� HVWD�FXELHUWR�SRU� URFD�
KHODGD�D�XQD�WHPSHUDWXUD�GH�����NHOYLQ�������&��HQ�HO�HFXDGRU�\�FHUFD�
GH����NHOYLQ�HQ�ORV�SRORV��
�

(Q�������GRV�QDYHV�HVSDFLDOHV�³9R\DJHU´�KDQ�SDVDGR�FHUFD�D�
-~SLWHU� \� VXV� REVHUYDFLRQHV� KDQ� FUHDGR� H[SHFWDWLYDV� DFHUFD� GH� OD�
SRVLELOLGDG�GH�TXH�XQD�GH�VXV�OXQDV��(XURSD��WHQJD�EDMR�VX�VXHOR�XQ�
RFpDQR�GH�DJXD��/D�VXSHUILFLH�GH�(XURSD�SUHVHQWD�HQRUPHV�JULHWDV�TXH�
QRUPDOPHQWH� VH� SURGXFHQ� FXDQGR� HO� DJXD� VH� DEUH� FDPLQR� HQ� XQ�
IORWDQWH�VXHOR�KHODGR��
�

&RQVLGHUDQGR� TXH� (XURSD� HVWi� HQ� XQ� DPELHQWH� SRU� HO� TXH�
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SDVDQ�UHJXODUPHQWH�DVWHURLGHV�\�FRPHQWDV�� OD� WDQ�EDMD�GHQVLGDG�GH�
FUiWHUHV�HV�XQ�LQGLFLR�GH�TXH�pVWRV�KDQ�VLGR�ERUUDGRV�SRU�XQD�LQWHQVD�
DFWLYLGDG�YROFiQLFD��
�

7RGR�HOOR�KL]R�SHQVDU�D�5REHUW�7��3DSSDODUGR�\� -DPHV�:��
+HDUG�\�5RQDOG�*UHHOH\��6$�����������TXH�EDMR�HO�VXHOR�KHODGR�GH�
(XURSD�VH�HVFRQGH�XQ�RFpDQR�GH�DJXD�WHPSODGD��(OOR�SHUPLWH�SODQWHDU�
OD�KLSyWHVLV�GH�TXH�SRGUtD�KDEHU�OXJDU�D�YHVWLJLRV�GH�YLGD��
�

3DUD�HO�HVWXGLR�GH�-~SLWHU�VH�OOHYy�D�FDER�OD�PLVLyQ�*DOLOHR��
FRQFHELGR�D�PHGLDGRV�GH�ORV�����V��)LQDOPHQWH�HO�ODQ]DPLHQWR�
RFXUULy�HQ�������(O�YLDMH�WRPy�VHLV�DxRV�\�HVWXYR�SODJDGR�GH�
SUREOHPDV�WpFQLFRV��'HVGH�GLFLHPEUH�GH�������OD�PLVLyQ�YLHQH�
UHFLELHQGR�XQD�JUDQ�FDQWLGDG�GH�LQIRUPDFLyQ�VREUH�-~SLWHU�\�VXV�
OXQDV��VREUH�ODV�FXDOHV�SRU�ODV�QDYHV�3LRQHHU�\�9R\DJHU�SHUPLWLHURQ��
HQ�ORV�DxRV�����V��DOJXQDV�QR�PX\�GHWDOODGDV�REVHUYDFLRQHV��
�

(Q�HO�PDUFR�GH�OD�PLVLyQ�*DOLOHR��XQD�VRQGD�HQWUy�HQ�OD�
DWPyVIHUD�MRYLDQD�\�WUDQVPLWLy�YDOLRVRV�GDWRV�DQWHV�GH�SHUGHUVH�HQ�
ODV�SURIXQGLGDGHV�JDVHRVDV��(O�RUELWDGRU�KD�WRPDGR�IRWRJUDItDV�\�
DQDOL]DGR�ORV�DQLOORV�\�ORV�GLYHUVRV�VDWpOLWHV��6H�KD�FRQILUPDGR�OD�
H[LVWHQFLD�GH�XQ�RFpDQR�GH�DJXD�OtTXLGD�HQ�HO�LQWHULRU�GH�(XURSD��
/DV�RWUDV�JUDQGHV�OXQDV�GH�*DOLOHR�WDPELpQ�KDQ�SUHVHQWDGR�
VRUSUHVDV��3RU�HMHPSOR��VH�KD�GHVFXELHUWR�XQ�KD]�GH�HOHFWURQHV�TXH�
FRQHFWD�,R�FRQ�-~SLWHU��XQ�FDPSR�PDJQpWLFR�JHQHUDGR�GHQWUR�GH�
*DQLPHGHV�±HO�SULPHU�FDPSR�PDJQpWLFR�GHVFXELHUWR�HQ�XQD�OXQD���
H�LQGLFLRV�GH�TXH�&DOLVWR�WDPELpQ�FXHQWD�FRQ�VX�RFpDQR��7RUUHQFH�
9��-RKQVRQ��6$������������
�

3HUR�ORV�FLHQWtILFRV�WDPELpQ�HVWiQ�LQWHUHVDGRV�HQ�SODQHWDV�
TXH�VH�SDUH]FDQ�XQ�SRFR�D�OD�7LHUUD��SHUR�VRPHWLGRV�D�FRQGLFLRQHV�
GLIHUHQWHV��(Q�WDO�VHQWLGR��OD�7LHUUD�\�9HQXV��SURYHQLHQWHV�GH�OD�
IRUPDFLyQ�GHO�6RO��WLHQHQ�PiV�R�PHQRV�OD�PLVPD�FRPSRVLFLyQ��SHUR�
VH�KDQ�GHVDUUROODGR�HQ�IRUPD�GLIHUHQWH��/D�WHPSHUDWXUD�VXSHUILFLDO�
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GH�9HQXV�HV�����&��5RGHDGR�SRU�GLy[LGR�GH�FDUERQR��9HQXV�WLHQH�
XQ�LQYHUQDGHUR�FRPR�DWPyVIHUD��/D�SUHVLyQ�GH�DLUH�HV�����YHFHV�
VXSHULRU�D�OD�GH�OD�7LHUUD��(V�XQD�PH]FOD�GH�FRPSXHVWRV�GH�JDVHV�
VXOIXURVRV�PH]FODGRV�FRQ�XQ�SRFR�GH�DJXD��SURGXFLHQGR�QXEHV�GH�
iFLGR�VXOI~ULFR�TXH�HQJORED�OD�VXSHUILFLH��'XUDQWH�XQRV����DxRV��
SUR\HFWRV�VXFHVLYRV�±TXH�KDQ�VLJQLILFDGR����QDYHV�HVSDFLDOHV�
URERWL]DGDV±�KDQ�WRPDGR�IRWRV��$�WRGRV�HOORV��9HQXV�OHV�RFXOWDED�
VX�VXSHUILFLH�FRQ�VXV�HVSHVDV�QXEHV��6LQ�HPEDUJR��OR�TXH�KD�GDGR�
UHVXOWDGRV�VLJQLILFDWLYRV�IXH�OD�QDYH�HVSDFLDO�0DJDOODQHV��OD�TXH�KD�
³PDSHDGR´�OD�VXSHUILFLH�HQWUH������\�������JUDFLDV�D�TXH�FRQWDED�
FRQ�XQ�UDGDU��/DV�LPiJHQHV�UHYHODURQ�TXH�HQ�HO�SDVDGR�KXER�XQD�
PDVLYD�HUXSFLyQ�GH�YROFDQHV��DOJXQRV�GH�ORV�FXDOHV�WRGDYtD�HVWiQ�HQ�
DFWLYLGDG��&RQ�D\XGD�GH�JUDQGHV�FRPSXWDGRUDV��VH�KD�HVWDEOHFLGR�
VX�KLVWRULD�GH�XQ�PLOOyQ�GH�DxRV��0DUN�$��%XOORFN�\�'DYLG�+��
*ULQVSRRQ��6$������������

�
(Q�HO�HVSDFLR��OD�1$6$�HVWXGLD�HQ�YDULRV�IUHQWHV��8QR�GH�

HOORV�HV�OD�DWPyVIHUD�VRODU��SDUD�FX\R�HIHFWR�HO��HVIXHU]R�PiV�
LPSRUWDQWH�HV�HO�HQYtR�GH�OD�VRQGD�VRODU�8OLVHV��TXH�IXH�ODQ]DGR�GH�
OD�7LHUUD�HQ�������(VWD�QDYH�VLJXH�VX�RGLVHD�FLHQWtILFD�\�
WHFQROyJLFD��UHFRJLHQGR�GDWRV�TXH��SHUPLWHQ�FRPSUHQGHU�PHMRU�OD�
DWPyVIHUD�VRODU��

�
6DOLHQGR�GHO�6LVWHPD�6RODU��WDPELpQ�VH�HQFXHQWUD�PDWHULD�GH�

HVWXGLR��/D�QXEH�GH�2RUW��FRPSXHVWD�GH�FRPHWDV�EDMR�OD�LQIOXHQFLD�
JUDYLWDFLRQDO�WDQWR�GH�RWUDV�HVWUHOODV�FRPR�GHO�6RO��HV�KR\�
HVWXGLDGD��VREUH�WRGR�SRUTXH�KD\�LQGLFLRV�GH�TXH�KD�VLGR�HO�RULJHQ�
GH�FKRTXH�GH�FRPHWDV�FRQ�OD�7LHUUD��SURGXFLHQGR�H[WLQFLRQHV�HQ�
PDVD��
�
(O�IXWXUR�GHO�XQLYHUVR�
�

(O�6RO�HVWi�GHVWLQDGR�D�H[WLQJXLUVH�FRPR�HVWUHOOD��\�OD�YLGD�
VREUH�OD�7LHUUD�SHUHFHUi��SHUR��ORV�FLHQWtILFRV�HVWiQ�FRQYHQFLGRV�GH�
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TXH�OD�HVSHFLH�KXPDQD��EXVFDUi�RWUR�SODQHWD�SDUD�YLYLU��&RPR�
UHFXHUGDQ�/DZUHQFH�0��.UDXVV�\�*OHQ�'��6WDUNPDQ��6$������������
ORV�GHVFXEULPLHQWRV�UHFLHQWHV�VREUH�FRVPRORJtD�VXJLHUHQ�TXH�HO�
XQLYHUVR�FRQWLQXDUi�H[SDQGLpQGRVH�± HQ�OXJDU�GH�H[SDQGLUVH�KDVWD�
XQ�OtPLWH�Pi[LPR�\�FRQWUDHUVH�KDVWD�OD�LPSORVLyQ��FRPR�VH�VRVWHQtD�
DQWHV��
�

'XUDQWH�ORV����PLO�PLOORQHV�GH�DxRV��HO�XQLYHUVR�KD�SDVDGR�
SRU�YDULDV�HWDSDV��$O�SULQFLSLR�HO�XQLYHUVR�HUD�GHQVR�\�FDOLHQWH��3RU�
FLHQWRV�GH�PLOHV�GH�DxRV��GRPLQDED�OD�UDGLDFLyQ��FX\R�YHVWLJLR�
DFWXDO�HV�OD�IDPRVD�UDGLDFLyQ�GH�PLFURRQGD�GH�IRQGR��/XHJR�
FRPHQ]y�D�GRPLQDU�OD�PDWHULD�\�SURJUHVLYDPHQWH�VH�IXH�IRUPDQGR�
HVWUXFWXUDV��$KRUD��VHJ~Q�VH�GHGXFH�GH�ODV�REVHUYDFLRQHV�UHFLHQWHV��
HO�XQLYHUVR�HVWDUtD�FRPHQ]DQGR�OD�DFHOHUDFLyQ�GH�VX�H[SDQVLyQ��
FRPR�VL�XQ�H[WUDxR�WLSR�GH�HQHUJtD�HVWXYLHVH�HQWUDQGR�HQ�DFFLyQ��
�

/D�WDVD�GH�QDFLPLHQWRV�GH�HVWUHOODV�KD�GLVPLQXLGR�KDFH�XQRV�
���PLO�PLOORQHV�GH�DxRV�\�ODV�HVWUHOODV�VLJXHQ�PXULHQGR��'HQWUR�GH�
XQRV�����ELOORQHV�GH�DxRV�SHVWDxDUi�OD�~OWLPD�HVWUHOOD��FRPHQ]DQGR�
XQD�QXHYD�HUD��/RV�VLVWHPDV�SODQHWDULRV�VHUiQ�GLVSHUVDGRV�SRU�
FKRTXHV�HVWHODUHV��KDEUi�GHFDLPLHQWR�GH�PDWHULD�RUGLQDULD�\�
H[yWLFD��\�OHQWDPHQWH�VH�HYDSRUDUiQ�ORV�DJXMHURV�QHJURV��
�

(Q�HO�PDUFR�GH�HVD�HYROXFLyQ�GHO�XQLYHUVR��VXUJHQ�GXGDV�
VREUH�HO�GHVWLQR�GH�OD�YLGD���/RV�FLHQWtILFRV�HPSLH]DQ�D�SODQWHDU�
KLSyWHVLV�VREUH�OD�YLDELOLGDG�GH�OD�YLGD�HQ�VLWXDFLRQHV�H[WUHPDV�SRU�
ODV�TXH�SDVDUi�HO�XQLYHUVR��

�
5LHVJRV�QXFOHDUHV�GHVGH�HO�HVSDFLR�
�

(O����GH�DJRVWR�GH������VH�HVSHUDED�TXH�OD�QDYH�HVSDFLDO�
&DVVLQL�VXIULHUD�XQ�GHVFHQVR�UiSLGR�DO�SDVDU�D�XQRV�������
NLOyPHWURV�VREUH�HO�2FpDQR�3DFtILFR�6XU��D�XQD�YHORFLGDG�GH��������
NLOyPHWURV�SRU�KRUD��6H�WUDWDED�GH�XQD�PDQLREUD�SDUD�LPSXOVDU�OD�
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QDYH�KDFLD�VX�HQFXHQWUR�FRQ�6DWXUQR�HQ�������6HPDQDV�DQWHV�GH�
HVWD�RSHUDFLyQ��KXER�PDQLIHVWDFLRQHV�HQ�FRQWUD��GHELGR�DO�SHOLJUR�
GH�DFFLGHQWH�GH�OD�QDYH��OD�TXH�WHQtD�UDGLRLVyWRSRV�JHQHUDGRUHV�
WHUPRHOpFWULFRV��5*7V���ORV�TXH�SURGXFHQ�HOHFWULFLGDG�GHO�FDORU�
HPLWLGR�SRU�HO�GHFDLPLHQWR�GHO�GLy[LGR�GH�SOXWRQLR������
'LVSRVLWLYRV�GH�5*7V�KDQ�SURSRUFLRQDGR�SRWHQFLD�D�XQDV�GRV�
GRFHQDV�GH�QDYHV�HVSDFLDOHV��LQFOX\HQGR�ODV�VRQGDV�9R\DJHU�\�
*DOLOHR��(VWRV�GLVSRVLWLYRV�VRQ�DSURSLDGRV�SDUD�YLDMHV�D�ODV�SDUWHV�
H[WHUQDV�GHO�VLVWHPD�VRODU��GRQGH�OD�OX]�VRODU�HV�GHPDVLDGD�GpELO�
FRPR�SDUD�JHQHUDU�VXILFLHQWH�HOHFWULFLGDG��/D�FUtWLFD�VH�KD�
FRQFHQWUDGR�HQ�&DVVLQL��SRUTXH�WLHQH�OD�FDQWLGDG�UHFRUG�GH�
FRPEXVWLEOH�GH�SOXWRQLR��DOUHGHGRU�GH����NLORJUDPRV��6HJ~Q�ORV�
FUtWLFRV��OD�SXOYHUL]DFLyQ�GHO�FRPEXVWLEOH�SOXWRQLR�\�VX�GLVSHUVLyQ�
VREUH�OD�7LHUUD�SRGUtD�SURGXFLU�HQWUH���������FDVRV�IDWDOHV�GH�
FiQFHU�\�FHQWHQDUHV�GH�PLOHV�GH�PXHUWHV��6$������������
�
&LHQFLD�GH�ORV�FRKHWHV�
�

$QWH�ORV�UHTXHULPLHQWRV�GH�ORV�YLDMHV�HVSDFLDOHV��VH�HVWi�
LQYHVWLJDQGR�QXHYDV�IRUPDV�GH�SURSXOVLyQ��ODV�TXH��GH�WHQHU�HO�p[LWR�
HVSHUDGR��GLVPLQXLUtDQ�ORV�FRVWRV�GH�ODV�SXHVWDV�HQ�yUELWD�D�XQ�
GpFLPR�GH�ORV�DFWXDOHV��(O�HVWXGLDQWH�GH�SRVJUDGR�GHO�,QVWLWXWR�
7HFQROyJLFR�GH�0DVVDFKXVVHWV��$GDP�/RQGRQ��KD�FRQVWUXLGR�XQ�
SURWRWLSR�GH�FiPDUD�GH�SURSXOVLyQ�SDUD�XQ�FRKHWH�PLQLDWXUD��XVDQGR�
ODV�PLVPDV�WpFQLFDV�HPSOHDGDV�HQ�OD�FRQVWUXFFLyQ�GH�FKLSV�SDUD�
FRPSXWDGRUDV��(O�SURSXOVRU��TXH�TXHPDUi�R[tJHQR�\�PHWDQR�SDUD�
VXV�SUXHEDV��FRQWHQGUi���FDSDV�GH�VLOLFLR�IXQGLGR��/D�HVWUXFWXUD�
WHQGUi�XQ�HVSHVRU�GH���PLOtPHWURV��8Q�UHIULJHUDQWH�GH�HWDQRO�
FLUFXODUi�SRU�FDQDOHV�DOUHGHGRU�GH�OD�FiPDUD�GH�SURSXOVLyQ�GLPLQXWD�
\�SODQD��
�

&RPR�SDUWH�GHO�SUR\HFWR��ILQDQFLDGR�SRU�OD�1$6$�GXUDQWH�
YDULRV�DxRV���VH�SODQHD�FRQVWUXLU�XQD�PLFUR�WXUELQD�D�JDV�SDUD�XQ�
JHQHUDGRU�GH�SRWHQFLD��OD�TXH�HQ�XQ�SHTXHxR�HVSDFLR��SXHGH�
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DOPDFHQDU����YHFHV�PiV�HQHUJtD�TXH�XQD�EDWHUtD��8Q�UHOOHQDGR�GH�
FRPEXVWLEOH�UHHPSOD]DUi�OD�UHFDUJD��
�

(O�JHRItVLFR�5REHUW�0��:LQJOHH��GH�OD�8QLYHUVLGDG�GH�
:DVKLQJWRQ��SURSRQH�OD�SURSXOVLyQ�GH�SODVPD�PDJQHWRVIpULFD��
:LQJOHH�SUR\HFWD�FRQVWUXLU�XQD�FiPDUD�GHO�WDPDxR�GH�XQ�IUDVFR�GH�
HQFXUWLGR��DWDGD�D�OD�QDYH�HVSDFLDO�\�URGHDGD�SRU�XQD�ERELQD�
DOLPHQWDGD�SRU�XQRV�FXDQWRV�NLORYDWLRV��(O�FDPSR�PDJQpWLFR�
FXEULUi�HO�SODVPD�H�LQWHUDFWXDUi�FRQ�HO�YLHQWR�VRODU��DFWXDQGR�FRPR�
XQD�YHOD�JLJDQWH�TXH�WUDQVIHULUtD�HQHUJtD�D�OD�ERELQD�GH�
FDOHQWDPLHQWR�\�OXHJR�D�OD�QDYH�HVSDFLDO��&RQ�HVWH�VLVWHPD��ODV�
QDYHV�WHQGUiQ�OD�SURSXOVLyQ�GXUDQWH�VHPDQDV�\�VXILFLHQWH�SDUD�VDOLU�
GHO�VLVWHPD�VRODU��(O�VLVWHPD�KD�VLGR�VXILFLHQWHPHQWH�DWUDFWLYR�SDUD�
TXH�OD�1$6$�RWRUJXH�D�:LQJOHH�\�GRV�FROHJDV���������GyODUHV�SDUD�
SRQHU�D�SUXHED�VXV�LGHDV��
�
*ORERV�\�]HSSHOLQHV�
�

(Q�PRPHQWRV�HQ�TXH�OD�WHFQRORJtD�GH�ORV�VDWpOLWHV�\�ODV�
VRQGDV�HVSDFLDOHV�VH�KDFH�FDGD�PiV�VRILVWLFDGD��QR�VH�SLHUGH�
RFDVLyQ�SDUD�PRGHUQL]DU�YLHMDV�LGHDV��&RQ�HO�DYDQFH�GH�OD�FLHQFLD�
GH�PDWHULDOHV��UHJUHVDQ�ORV�JORERV�SDUD�GDU�VHUYLFLRV�HQ�
H[SHULPHQWRV�DYDQ]DGRV��,��6WHYH�6PLWK�-U��\�-DPHV�$��&XWWV��6$��
����������LQIRUPDQ�TXH�VH�KD�GLVHxDGR�JORERV�SDUD�OD�DOWD�
DWPyVIHUD�GH�OD�7LHUUD��ORV�TXH�WLHQHQ�XQD�YLGD�GH�����GtDV��
�

/RV�JORERV�GH�XOWUD�ODUJD�GXUDFLyQ��8/'%��SXHGHQ�VHUYLU�
SDUD�HVWXGLDU�RWURV�SODQHWDV��0DUWH��9HQXV��-~SLWHU��6DWXUQR��8UDQLR�
\�1HSWXQR�VRQ�SODQHWDV�FRQ�XQD�DWPyVIHUD�HQ�OD�TXH�SXHGH�
FRORFDUVH�JORERV��
�

$GHPiV�GH�ORV�JORERV��ORV�]HSSHOLQHV�GLVHxDGRV�SRU�
FRPSXWDGRUDV�HVWiQ�UHHPSOD]DQGR�D�DTXHOORV�TXH��D�SULQFLSLRV�GH�
VLJOR��FRQVWLWX\HURQ�XQ�SRVLEOH�PHGLR�GH�WUDQVSRUWH�\�TXH�IXHURQ�
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GHVHFKDGRV�GHVSXpV�GH�OD�H[SORVLyQ��HQ�������GHO�+LQGHQEXUJ��
.ODXV�*��+DJHQORFKHU��6FLHQWLI�$PHULFDQ��QRYLHPEUH�������
PXHVWUD�GLYHUVRV�SUR\HFWRV�TXH�DFWXDOPHQWH�HVWiQ�GHVDUUROOiQGRVH��
(O�SULPHU�YXHOR�GHO�QXHYR�]HSSHOtQ�WXYR�OXJDU�HO����GH�VHSWLHPEUH�
GH�������HQ�)ULHGULFKVKDIHQ��6H�SODQHD�FRQVWUXLU�RWURV�\�DVt�
FRPHQ]DU�XQD�QXHYD�HUD�SDUD�ORV�]HSSHOLQHV��

�
����7HOHFRPXQLFDFLRQHV�
�
&DUUHUD�SRU�YHORFLGDG�HQ�WUDQVPLVLyQ�GH�GDWRV�
�

/DV�ILEUDV�ySWLFDV�UHHPSOD]DURQ�D�ORV�FDEOHV�PHWiOLFRV�SDUD�
WUDQVSRUWDU��HQ�GLVWDQFLDV�ODUJDV��VHxDOHV�GH�WHOpIRQR��RSHUDGRUHV�GH�
WHOHYLVLyQ�\�RWUDV�VHxDOHV�~WLOHV�SDUD�HPSUHVDV��/XHJR�VH�KD�
H[WHQGLGR�D�ORV�KRJDUHV��VXSHUDQGR�HQWRQFHV�ORV�OtPLWHV�LPSXHVWRV�
SRU�OD�DWHQXDFLyQ�TXH�RFXUUH�HQ�ORV�FDEOHV�PHWiOLFRV��&RPR�OR�
VHxDOD�3DXO�:��6XPDWH��6$������������FRQ�OD�ILEUD�ySWLFD��ORV�
KRJDUHV�SXHGHQ�EDMDU�LQIRUPDFLyQ�D�����0ELWV�SRU�VHJXQGR��TXH�HV�
���YHFHV�PiV�UiSLGR�TXH�OD�YHORFLGDG�ORJUDGD�FRQ�ORV�FDEOHV�
PHWiOLFRV��/D�FDSDFLGDG�GH�OD�ILEUD�ySWLFD�SHUPLWH�FRPXQLFDFLyQ�
VLPXOWiQHD�GH�WHOpIRQR��WHOHYLVLyQ��YLGHRFRQIHUHQFLD��FLQH�EDMR�
SHGLGR��WHOHFRQPXWDFLyQ�\�WUiILFR�GH�LQWHUQHW��FRQ�XQD�VROD�ILEUD��
+DVWD�KDFH�SRFR��HO�OtPLWH�HVWDED�LPSXHVWR�SRU�HO�FRVWR��3DUD�FDGD�
XVXDULR�VLJQLILFDED�XQRV�������GyODUHV��+R\��GHELGR�VLVWHPDV�TXH�
VRQ�FRPSDUWLGRV��HO�FRVWR�SRU�KRJDU�OOHJD�D�XQRV�������GyODUHV�FRQ�
HO�HTXLSDPLHQWR�UHTXHULGR�LQFOXLGR��
�

'DYLG�'��&ODUN�KDFH�XQ�DQiOLVLV�GHO�YHUWLJLQRVR�DXPHQWR�GH�
OD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�GDWRV�TXH�OOHJD�D�ORV�KRJDUHV�
QRUWHDPHULFDQRV��6$�����������6HJ~Q�&ODUN��HQ�XQD�GpFDGD��HVWD�
YHORFLGDG�VHUi����R�����YHFHV�PiV�HOHYDGD�TXH�ODV�TXH�KR\�VH�XVD�
FRP~QPHQWH��(VWH�DYDQFH�GDUi�OXJDU�XQD�QXHYD�HWDSD�GH�OD�UHG�
JOREDO��
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�
&RQ�HVDV�YHORFLGDGHV�VH�SRGUi�XVDU�XQD�VHULH�GH�

DSOLFDFLRQHV�TXH�KR\�HVWiQ�HQ�VXV�LQLFLRV��R�FRPR�FRQFHSWRV�HQ�ORV�
GLVHxDGRUHV�\�HPSUHVDULRV��(Q�WLHPSR�UHDO�VH�SXHGH�WHQHU�DFFHVR�D�
P~VLFD�GH�DOWD�ILGHOLGDG��WHOpIRQR��YLGHRFRQIHUHQFLD�\�SURJUDPDV�GH�
UDGLR�GH�XQD�VROD�FRPSDxtD�GH�VHUYLFLRV�\�XQ�VROR�PRQWDMH��
�

&RQ�HVD�QXHYD�UHDOLGDG��SHUVRQDV�VHSDUDGDV�D�PLOHV�GH�
NLOyPHWURV�SRGUiQ�FRPSDUWLU�H[SHULHQFLDV�GH�UHDOLGDG�YLUWXDO�\�
WUDEDMDU��HIHFWLYDPHQWH��MXQWRV�HQ�XQ�QHJRFLR�R�HQ�XQ�SUR\HFWR�
DFDGpPLFR���
�

&RQ�ORV�PRGHPV�DFWXDOHV�VH�REWLHQH�VHUYLFLRV�GH�XQ�
VHUYLGRU�D�ORV�TXH�XQR�VH�FRPXQLFD�XVDQGR�OD�OtQHD�WHOHIyQLFD��3HUR�
OD�FDOLGDG�GHO�VHUYLFLR�HV�OLPLWDGD�SRU�OD�WHFQRORJtD��&RQ�OD�
WHFQRORJtD�TXH�VH�YLHQH��OD�JHQWH�SRGUi�UHFLELU�\�HQYLDU�WH[WRV��
LPiJHQHV��DXGLR�\�YLGHR�VREUH�HO�LQWHUQHW�SUiFWLFDPHQWH�VLQ�UHWUDVR��
(O�LQWHUQHW�HVWDUi�VLHPSUH�DELHUWR�HQ�YDULDV�SDQWDOODV�HQ�FDGD�KRJDU��
OLVWR�SDUD�DWHQGHU�FXDOTXLHU�GHPDQGD��6H�REWHQGUi�VHUYLFLRV�GH�
GDWRV��PXOWLPHGLD�\�WHOHYLVLyQ��WRGR�FRQ�SUHFLRV�DERUGDEOHV��
�

/RV�PRGHPV�PiV�UiSLGRV�DFWXDOPHQWH�HV�GH����NLORELWV�SRU�
VHJXQGR��(Q�ODV�UHGHV�LQWHUQDV�VH�REWLHQH�GH�WUDEDMR�VH�ORJUD�KR\����
PHJDELWV�SRU�VHJXQGR��3RU�RWUR�ODGR��OD�YHORFLGDG�GH�ODV�
FRPSXWDGRUDV��SRU�OD�WHFQRORJtD��DXPHQWD�SRU�XQ�IDFWRU�GH����FDGD�
FLQFR�DxRV��6LQ�HPEDUJR��WRGRV�ORV�DYDQFHV�VHUiQ�GH�SRFD�XWLOLGDG�
VL�ODV�FRPXQLFDFLRQHV�H[WHUQDV�TXHGDQ�FODYDGDV�HQ����NLORELWV��
$QWH�HOOR�ORV�LQYHVWLJDGRUHV�HVWiQ�EXVFDQGR�YDULDV�IRUPDV�GH�
FRQHFWDU�ORV�KRJDUHV�FRQ�VLVWHPDV�GH�FRPXQLFDFLyQ�GH�GDWRV�D�DOWD�
YHORFLGDG��
�

+R\�HQ�GtD��OD�UHG�GH�FDEOH�SURSRUFLRQD�VHUYLFLRV�KtEULGRV�
GH�WHOHYLVLyQ�H�LQWHUQHW��WDQWR�FRPR�XQ�DFFHVR�HQ�OtQHD�VXSHU�UiSLGR�
�0LOR�0HGLQ�\�-D\�5ROOV��6$������������
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8QR�GH�ORV�DYDQFHV�WHFQROyJLFRV��SDUDGyMLFDPHQWH��SRQHQ�
HQ�XVR�ORV�YLHMRV�DODPEUHV�GH�FREUH��FRQ�HO�VLVWHPD�GLJLWDO�
VXEVFULEHU�OLQH��'6/���&RQ�HO�'6/�VH�WUDQVPLWH�GDWRV�HQ�IRUPD�
FRQILDEOH�\�VHJXUD�D�YHORFLGDGHV�DVRPEURVDV��KDFLHQGR�SRVLEOH��
FRPR�OR�VHxDOD�*HRUJH�7��+DZOH\��6$�������������YHU�LPiJHQHV�
PyYLOHV�GH�DOWD�ILGHOLGDG��VRQLGD�\�XQD�YDVWD�FDQWLGDG�GH�GDWRV�HQ�OD�
SDQWDOOD�GH�XQD�FRPSXWDGRUD�SHUVRQDO�R�WHOHYLVLyQ��
�

/D�FDSDFLGDG�GH�XQ�FDQDO�GH�FRPXQLFDFLRQHV�GHSHQGH�GHO�
DQFKR�GH�EDQGD��HV�GHFLU��HO�UDQJR�GH�IUHFXHQFLDV�TXH�XVD��\�VX�WDVD�
VHxDO�UXLGR��8Q�WHOpIRQR�FRQYHQFLRQDO�XVD�XQRV�������KHU]WLRV�
�+]���HQWUH�����+]�\�������+]��8Q�02'(0��DQDOyJLFR�TXH�RSHUD�D�
�����NLORELWV�SRU�VHJXQGR��NESV���UHTXLHUH�XQ�PD\RU�DQFKR�GH�
EDQGD��������+]��\�XQD�PX\�EXHQD�FRQH[LyQ��FRQ�XQD�DOWD�WDVD�
VHxDO�UXLGR���
�

'HELGR�D�TXH�ODV�OLPLWDFLRQHV�GH�ORV�DODPEUHV�VH�GHEH�D�OD�
DWHQXDFLyQ��VREUH�WRGR�GH�DOWDV�IUHFXHQFLDV��-RVHSK�:��/HFKOHLGHU�
SURSXVR�XVDU�ODV�OtQHDV�FRQYHQFLRQDOHV�HQ�GLVWDQFLDV�FRUWDV�HQWUH�HO�
XVXDULR�\�XQD�RILFLQD�FHQWUDO��$Vt�QDFLy��D�SULQFLSLRV�GH�ORV�����V���
HO�VLVWHPD�'6/��HO�TXH�SRGtD�WUDQVPLWLU�FHUFD�GH�����NESV��HQ�XQD�
GLVWDQFLD�GH���NLOyPHWURV��$O�SULQFLSLR�VH�WUDWy�GH�TXH�HO�XVXDULR�
UHFLED�YLGHR�D�WUDYpV�GH�ODV�OtQHDV�WHOHIyQLFDV��OR�TXH�VLJQLILFDED�
WUDQVPLVLyQ�FRQ���0ESV��PLHQWUDV�TXH�SRGUtD�HQYLDU�HQ�HO�RWUR�
VHQWLGR�FRQ�XQD�YHORFLGDG�GH�����0ESV��/D�DVLPHWUtD�GLR�OXJDU�D�OD�
$'6/��(O�$'6/�SXHGH�XVDU�ODV�EDMDV�IUHFXHQFLDV�SDUD�OD�
WUDQVPLVLyQ�GH�YR]��8QD�VROD�OtQHD�TXH�WUDQVPLWH�HQWRQFHV�YR]�\�
GDWRV�DO�PLVPR�WLHPSR��
�
5HGHV�VDWHOLWDOHV�\�SXQWRV�PXOWLORFDOHV�
�

(Q�HO�IXWXUR��ODV�WHOHFRPXQLFDFLRQHV��VHJ~Q�5REHUW�3��
1RUFURVV��6$�����������WHQGUiQ�XQ�LPSRUWDQWH�FRPSRQHQWH�
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VDWHOLWDO��6H�SUHYp�TXH�SURQWR�HQWUDUiQ�HQ�VHUYLFLR�XQRV�����VDWpOLWHV�
UHFHSWRUHV�\�UHWUDQVPLVRUHV�GH�VHxDOHV�GH�LQWHUQHW��ORV�TXH��
FRPSOHWDQGR�OD�UHG�FRQ�DQWHQDV�WHUUHVWUHV��SURYHHUiQ�VHUYLFLRV�GH�
EDMR�FRVWR��/RV�VDWpOLWHV�VHUiQ�HTXLSDGRV�FRQ�QXHYD�WHFQRORJtD�
GLJLWDO��OD�TXH�SURSRUFLRQDUi�ILDELOLGDG�\�VHJXULGDG�HQ�OD�
FRPXQLFDFLyQ�GH�GDWRV��&RPR�ORV�VLVWHPDV�RSHUDUiQ�D�
UDGLRIUHFXHQFLDV�HOHYDGDV��pVWRV�XVDUiQ�KDFHV�GHOJDGRV�FDSDFHV�GH�
FRPXQLFDUVH�FRQ�DQWHQDV�XOWUD�SHTXHxDV��ODV�TXH�SRGUtDQ�VHU�
LQVWDODGDV�HQ�OD�PD\RUtD�GH�ORV�KRJDUHV��
�

+D\�GRV�WLSRV�GH�VDWpOLWHV��8QR�HV�HO�TXH�VH�UHILHUH�D�ORV�
VDWpOLWHV�JHRHVWDFLRQDULRV��ORV�TXH�RUELWDQ�D�������NP�VREUH�HO�
HFXDGRU��D�OD�PLVPD�YHORFLGDG�TXH�OD�URWDFLyQ�GH�OD�7LHUUD��/RV�
VDWpOLWHV�GH�yUELWD�WHUUHVWUH�EDMD��/(2���D�XQD�DOWXUD�GH�������NP��
GDQ�YXHOWD�D�OD�7LHUUD�XQD�YH]�FDGD�GRV�KRUDV��UHGXFLHQGR�HO�WLHPSR�
GH�YLDMH�GH�OD�VHxDO��
�

/RV�VDWpOLWHV�HYLWDUiQ�ORV�SUREOHPDV�JHQHUDGRV�SRU�ODV�
WUDQVPLVLRQHV�WHUUHVWUHV��GHELGR�D�VX�XELFXLGDG��EDMR�FRVWR��
UHQGLPLHQWR�\�OD�FRPSHWLWLYLGDG�HQ�OD�GLYHUVLGDG��
�

/RV�DYDQFHV�QR�VyOR�VH�GDQ�HQ�ODV�DOWXUDV�VDWHOLWDOHV��(Q�HO�
PXQGR�GH�ODV�FRPXQLFDFLRQHV��KR\�KD�VXUJLGR�HO�VHUYLFLR�GH�
GLVWULEXFLyQ�GH�PXOWLSXQWRV�ORFDOHV��/0'6���TXH�HV�XQ�VLVWHPD�VLQ�
DODPEUH��GLVHxDGR�SDUD�HQYLDU�GDWRV�D�XQD�YHORFLGDG�GH�����0ESV��
(O�VLVWHPD�/0'6�SXHGH�VHU�FODYH�SDUD�OOHYDU�PXOWLPHGLD�D�
PLOORQHV�GH�XVXDULRV��&RQ�HVWH�VLVWHPD��GHVFULWR�SRU�-RKQ�6NRUR�
�6$������������VH�IDFLOLWD�ORV�VHUYLFLRV�GH�LQWHUQHW��
YLGHRFRQIHUHQFLD��MXHJRV�LQWHUDFWLYRV��IOXMR�GH�YLGHR�\�RWUDV�
DSOLFDFLRQHV�GH�DOWD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�GDWRV��
79�GLJLWDO�
�
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/RV�DYDQFHV�PiV�QRWRULRV�SDUD�OD�PD\RUtD�VRQ�ORV�TXH�VH�
GDQ�HQ�HO�PXQGR�GH�ODV�FRPXQLFDFLRQHV��/DV�FRPXQLFDFLRQHV�±
WHOHYLVLyQ�\�WHOpIRQR��HVSHFLDOPHQWH±�XVDQ�ORV�VDWpOLWHV�\�VRQ�
GLJLWDOHV��/D�XQLyQ�GH�OD�WHOHYLVLyQ�\�OD�FRPSXWDGRUD�HV�XQ�KHFKR�
WHFQROyJLFR�TXH��JUDFLDV�DO�DFXHUGR�GH�HVWiQGDU�SDUD�OD�IXVLyQ�GH�ODV�
GRV�WHFQRORJtDV��KR\�OOHJD�D�ORV�XVXDULRV��'H�HVD�IRUPD��ORV�VLVWHPDV�
HVWDEOHFLGRV�HQ������\�������SRU�HO�&RPLWp�1DFLRQDO�GHO�6LVWHPD�
GH�7HOHYLVyQ��176&��HQ�(VWDGRV�8QLGRV��VHUiQ�UiSLGDPHQWH�
UHHPSOD]DGRV�SRU�RWUR�WLSR�GH�WHOHYLVLyQ��(O�QXHYR�VLVWHPD�RSHUDUi�
HQ�XOWUD�DOWD�IUHFXHQFLD��8+)��HQWUH�����\�����PHJDKHUW]��(O�
DQWLJXR�VLVWHPD�176&�FRH[LVWLUi�FRQ�HO�QXHYR�KDVWD�HO�������
FXDQGR�GHMDUi�GH�IXQFLRQDU�HQ�OD�IUHFXHQFLD�PX\�DOWD��9+)���HQWUH�
���\�����PHJDKHUW]�\�HQ�OD�EDQGD�8+)��-DH�6��/LP��6$������������
,QWHUQHW�\�PXOWLPHGLD�
�

/DV�FRPXQLFDFLRQHV�XVDQGR�HO�LQWHUQHW�KDQ�GDGR�OXJDU�D�XQ�
PXQGR�FRPSOHWDPHQWH�GLIHUHQWH��\�FRQVWLWX\H�XQD�RSRUWXQLGDG�SDUD�
ORV�KDELWDQWHV�GH�FXDOTXLHU�SXQWR�GHO�SODQHWD��/D�WHOHYLVLyQ�VDWHOLWDO�
SHUPLWH�KR\�HVFRJHU�HQWUH�XQD�YDULHGDG�PX\�JUDQGH�GH�SURJUDPDV��
ORV�TXH�DEDUFDQ�SUiFWLFDPHQWH�WRGRV�ORV�IRFRV�GH�LQWHUpV�GH�ORV�
XVXDULRV��/DV�FRPXQLFDFLRQHV�SRU�LQWHUQHW�SHUPLWH�LQWHUFDPELDU�
LQIRUPDFLyQ�FRQ�WRGR�HO�PXQGR��/D�WHFQRORJtD�PXOWLPHGLD�DEUH�XQD�
QXHYD�IRUPD�GH�HGXFDUVH�R�HQWUHWHQHUVH��
�

6H�KD�SXHVWR�HQ�yUELWD�VDWpOLWHV�SDUD�OD�FRPXQLFDFLyQ�GH�
YR]��FRQ�XQD�WHFQRORJtD�TXH�UHVXOWD�GH�XQD�FRPELQDFLyQ�GH�OD�
WHOHIRQtD�FHOXODU�\�GH�ORV�VDWpOLWHV�FRQYHQFLRQDOHV��/RV�WHOpIRQRV�
FHOXODUHV�XWLOL]DQ�IUHFXHQFLDV�HQWUH�����\�����PHJDKHUW]��/RV�
QXHYRV�VHUYLFLRV�GH�FRPXQLFDFLyQ�SHUVRQDO�RSHUDQ�DO�GREOH�GH�HVD�
IUHFXHQFLD��-RKQ�9��(YDQV��6$������������
�

6H�SUHSDUD�VLVWHPDV�EDVDGRV�HQ�VDWpOLWHV�\�SODWDIRUPDV�GH�
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JUDQ�DOWLWXG��FRPELQDGRV�FRQ�ODV�ILEUDV�ySWLFDV�\�UHGHV�WHUUHVWUH�
LQDOiPEULFDV��SDUD�SURSRUFLRQDU�DOWDV�YHORFLGDGHV�GH�FRPXQLFDFLyQ�
PyYLO�JOREDO��-RVHSK�1��3HOWURQ��6$�������������(VWR�SHUPLWLUi�
UHFLELU�SURJUDPDV�GH�HQWUHWHQLPLHQWR�YLUWXDO��YLGHRV�D�GHPDQGD��
WHOHPHGLFLQD�\�WHOH�HGXFDFLyQ��GHVGH�FXDOTXLHU�SXQWR�GHO�SODQHWD��
FRQ�D\XGD�GH�GLVSRVLWLYRV�GHO�WDPDxR�GH�XQ�PDOHWtQ��
�

/D�SXHVWD�HQ yUELWD�GH�VDWpOLWHV�SDUD�OD�FRPXQLFDFLyQ�KD�VLGR�
XVDGD�SDUD�HVWDEOHFHU�VLVWHPDV�GH�SRVLFLRQDPLHQWR�JOREDO��*36���
TXH�FRQVLVWH�GH����VDWpOLWHV�TXH�FLUFXODQ�OD�WLHUUD�D�XQD�DOWLWXG�GH����
����NP�HQ�VHLV�SODQRV�RUELWDOHV��:DUUHQ�/��6WXW]PDQ�\�&DUO�%��
'LHWULFK��-U���6$������������
�

(O�LQWHUQHW�HV�XQR�GH�VHUYLFLRV�PiV�IDYRUHFLGRV�SRU�ODV�
QXHYDV�WHFQRORJtDV��&DGD�DxR��HO�WUiILFR�LQWHUQHW�VH�FXDGULSOLFD��OR�
TXH�UHTXLHUH�QXHYDV�WHFQRORJtDV�GH�VRSRUWH��'HVGH������VH�FXHQWD�
FRQ�OD�OODPDGD�WHFQRORJtD�GH�GLYLVLyQ�PXOWLSOH[HU�GH�GHQVD�ORQJLWXG�
GH�RQGD��':'0���OD��TXH�SHUPLWH�OD�WUDQVPLVLyQ�GH�PXFKDV�
ORQJLWXGHV�GH�RQGD�SRU�FDGD�ILEUD�\�QR�UHTXLHUH�OD�FRQYHUVLyQ�D�
VHxDOHV�HOpFWULFDV��'H�HVD�IRUPD��OD�FDSDFLGDG�GH�ODV�ILEUDV�ySWLFDV�
DXPHQWDUiQ�VLPSOHPHQWH�DXPHQWDQGR�ODV�ORQJLWXGHV�GH�RQGD��*DU\�
6WL[��6$������������
�

3DUDOHODPHQWH�DO�GHVDUUROOR�GH�FRPSXWDGRUDV��FDGD�YH]�PiV�
YHORFHV��VH�DYDQ]D�HQ�HO�FDPSR�GHO�VRIWZDUH�SDUD�ODV�
FRPXQLFDFLRQHV��/D�FRPELQDFLyQ�GHO�KLSHUWH[W�0DUNXS�/DQJXDJH�
�+7/0��\�HO�LQWHUQHW�JOREDO�KD�GDGR�OXJDU�DO�([WHQVLEOH�0DUNXS�
/DQJXDJH��;0/���HO�TXH�IDFLOLWD�ODV�RSHUDFLRQHV�EDVDGDV�HQ�ODV�
LQIRUPDFLRQHV�TXH�VH�LQWHUFDPELD��&RQ�HO�;0/�HV�SRVLEOH�
LQWHUFDPELDU�LQIRUPDFLyQ�D�WUDYpV�GH�ODV�IURQWHUDV�QDFLRQDOHV�\�
FXOWXUDOHV��-RQ�%RVDN�\�7LPH�%UD\��6$������������
�

(O�DXPHQWR�H[SRQHQFLDO�GHO�XVR�GHO�LQWHUQHW�FUHD�SUREOHPDV�
GH�E~VTXHGD�HQ�OD�QDYHJDFLyQ��$QWH�HOOR�KD�VXUJLGR�OD�
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VXSHUE~VTXHGD��$FWXDOPHQWH�H[LVWHQ�FHQWHQDUHV�GH�PLOORQHV�GH�
SiJLQDV�D�ODV�TXH�VH�SXHGH�WHQHU�DFFHVR�GH�FXDOTXLHU�SDUWH�GHO�
PXQGR�TXH�FXHQWH�FRQ�XQD�FRPSXWDGRUD�\�XQ�WHOpIRQR��<�HO�
FUHFLPLHQWR�HV�GH�XQ�PLOOyQ�GH�SiJLQDV�SRU�DxR��OR�TXH�H[LJH�XQD�
PRGHUQL]DFLyQ�GHO�VRIWZDUH�GH�E~VTXHGD��TXH�VHD�FDSD]�GH�
VHOHFFLRQDU�OD�PHMRU�LQIRUPDFLyQ�D�FULWHULR�GHO�XVXDULR��0HPEHUV�RI�
WKH�&OHYHU�SURMHFW��6$������������
�

(O�LQWHUQHW�LQJUHVD�HQ�WRGRV�ORV�GHWDOOHV�GH�OD�YLGD�GLDULD��
3RU�HMHPSOR���SDUD�FRPSUDU�DUWtFXORV��SRU�OR�TXH�ODV�HPSUHVDV�HVWiQ�
HODERUDQGR�VRIWZDUH�DSURSLDGR��/D�HPSUHVDV�9LVD�,QWHUQDFLRQDO�\�OD�
8QLYHUVLGDG�&DUQHJLH�0HOORQ�KDQ�SDWHQWDGR�XQ�VRIWZDUH�SDUD�SDJRV�
GH�SHTXHxRV�PRQWRV���

�
/D�FRPSOHMLGDG�GHO�LQWHUQHW�REOLJD�D�EXVFDU�IRUPDV�GH�

IDFLOLWDU�VX�XVR��(O�0,7�HVWi�GHVDUUROODQGR�HO�SUR\HFWR�2[tJHQR��FRQ�
HO�SURSyVLWR�GH�FUHDU�XQD�LQIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV�
HOHFWUyQLFDV�TXH�SHUPLWD�KDFHU�PiV�KDFLHQGR�PHQRV��6H�WUDWD�GH�
OOHYDU�OD�WHFQRORJtD�D�OD�YLGD�\�QR�OD�YLGD�D�OD�FRPSXWDGRUD��(QWUH�
ORV�WHPDV�GH�HVWH�SUR\HFWR�VH�WLHQH�HO�KDEOD�FRQ�OD�FRPSXWDGRUD��ODV�
FRPXQLFDFLRQHV�PXOWLSURSyVLWR�\�ORV�QXHYRV�PLFURSURFHVDGRUHV�
�0LFKDHO�/��'HUWRX]RV��9LFWRU�=XH��-RKQ�9��*XWWDJ��$QDQ�$JDUZDO��
6$������������
�

8QR�GH�ORV�XVRV�GH�PD\RU�WUDVFHQGHQFLD�GHO�LQWHUQHW�HV�OD�
OODPDGD�FLEHUXQLYHUVLGDG��(Q�ORV�(VWDGRV�8QLGRV�VH�HVWi�
GLIXQGLHQGR�OD�HQVHxDQ]D�VXSHULRU�D�WUDYpV�GHO�FLEHUHVSDFLR��OD�TXH�
KD�RWRUJDGR���������EDFKLOOHUDWRV�HQ�������/DV�RSLQLRQHV�VREUH�VXV�
HIHFWRV�VRQ�FRQWURYHUVLDOHV��8Q�HVWXGLR�GH�OD�8QLYHUVLGDG�GH�
3LWWVEXUJK�VHxDOD�TXH�OD�FLEHUXQLYHUVLGDG�HV�JUDYLWDQWH�SDUD�ODV�
HVFXHODV�\�HVWXGLDQWHV�DYDQ]DGRV��2WUR�HVWXGLR��OOHYDGR�D�FDER�SRU�
HO�,QVWLWXWR�SDUD�OD�3ROtWLFD�GH�(GXFDFLyQ�6XSHULRU��HQ�
UHSUHVHQWDFLyQ�GH�OD�)HGHUDFLyQ�$PHULFDQD�GH�3URIHVRUHV�\�OD�
$VRFLDFLyQ�1DFLRQDO�GH�(GXFDFLyQ��FRQFOX\H�TXH�QR�KD\�SUXHED�
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TXH�GH�TXH�HVH�WLSR�GH�HGXFDFLyQ�HVWp�D�OD�SDU�FRQ�OD�HGXFDFLyQ�
WUDGLFLRQDO��:HQG\�0��*URVVPDQ��6$�������������
�

([LVWH��VLQ�HPEDUJR��XQ�ULHVJR�FDGD�YH]�PiV�SUHRFXSDQWH�
GHO�LQWHUQHW��OD�VHJXULGDG�GH�OD�LQIRUPDFLyQ�\�GHO�VLVWHPD��+D\�
YDULRV�JUXSRV�TXH�LQYHVWLJDQ�OD�IRUPD�GH�DQXODU�D�ORV�DWDFDQWHV�GHO�
LQWHUQHW�±FRQ�YLUXV��SRU�HMHPSOR±��7DPELpQ�VH�WUDEDMD�HQ�
HQFULSWDFLRQHV�GH�LQIRUPDFLyQ��,QIRUPH�HVSHFLDO��6$������������

�
$OJXQRV�JRELHUQRV�GH�SDtVHV�GHVDUUROODGRV�HVWiQ�WUDWDQGR�GH�

FRQYHQFHU�D�VXV�OHJLVODGRUHV�GH�OD�QHFHVLGDG�GH�LQWHUYHQLU�ODV�
FRPXQLFDFLRQHV�SRU�LQWHUQHW��SDUD�FRQWUDUUHVWDU�VXSXHVWDV�DPHQD]DV�
D�OD�VHJXULGDG�GH�OD�1DFLyQ��

�
�����'HVDUUROOR�GH�PDWHULDOHV�\�GLVSRVLWLYRV�
�

/RV�DYDQFHV�WHFQROyJLFRV�HQ�ODV�WHOHFRPXQLFDFLRQHV��ODV�
FRPSXWDGRUDV�\�OD�WHOHYLVLyQ�KDQ�VLGR�ORJUDGRV�VREUH�OD�EDVH�GH�OD�
FLHQFLD�GH�ORV�PDWHULDOHV��(O�DYDQFH�GH�HVWD�FLHQFLD�VLJXH�GDQGR�
VRUSUHVD�\�ORV�QXHYRV�FRQRFLPLHQWRV�GDUiQ�OXJDU�D�QXHYRV�\�
PHMRUHV�VHUYLFLRV�D�OD�KXPDQLGDG��9DPRV�D�UHSDVDU�ORV�~OWLPRV�
ORJURV�HQ�OD�E~VTXHGD�GH�GLVSRVLWLYRV�ItVLFRV��DOJXQRV�GH�ORV�FXDOHV�
\D�KDQ�VLGR�LQWHJUDGRV�D�OD�WHFQRORJtD�GH�ODV�WHOHFRPXQLFDFLRQHV����
3DQWDOODV�SODQDV�\�DYDQFH�GH�OD�ySWLFD�
�

+R\�VH�WLHQH�\D�ODV�SDQWDOODV�SODQDV��PX\�VXSHULRU�D�ODV�
SDQWDOODV�FRQ�WXER�GH�UD\RV�FDWyGLFRV�\�HO�VLVWHPD�GH�SUR\HFFLyQ��
XVDGRV�HQ�ODV�JUDQGHV�SDQWDOODV��/DV�SDQWDOODV�SODQDV�HVWiQ�
FRPSXHVWDV�GH�JDV��JHQHUDOPHQWH�XQD�FRPELQDFLyQ�GH�[HQyQ�\�
KHOLR��D�WUDYpV�GH�ODV�FXDOHV�SDVDQ�ORV�HOHFWURQHV�SURGXFLHQGR�
LRQL]DFLyQ��(O�JDV�LRQL]DGR�HPLWH�OX]�XOWUDYLROHWD��OD�TXH��GHQWUR�GH�
OD�SDQWDOOD��HVWLPXOD�HO�IyVIRUR�SDUD�SURGXFLU�OX]�YLVLEOH��HQ�XQ�
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DUUHJOR�DSURSLDGR�SDUD�OD�IRUPDFLyQ�GH�LPiJHQHV��$ODQ�6REHUO��6$��
�����������
�

/DV�SHOtFXODV�GHOJDGDV�RIUHFHQ�LQVRVSHFKDGDV�
SRWHQFLDOLGDGHV��8QD�SHOtFXOD�GHOJDGD�FRQ�PLOORQHV�GH�DJXMHURV�
QDQRPpWULFRV�VH�FRPSRUWD�FRPR�XQ�WDPL]�ySWLFR��FDPELD�HO�FRORU�
GH�OD�OX]��(V�OR�TXH�GHVFXEULy�7KLR�7LQHNH��GHO�/DERUDWRULR�GH�
,QYHVWLJDFLRQHV�1(&�GH�-DSyQ��7KLR�HV�H[�FRODERUDGRU�GH�(EEHVHQ��
TXLHQ�GHVFXEULy�TXH�HVWRV�PDWHULDOHV�GHMDEDQ�SDVDU�OD�OX]�UHIOHMDQGR�
XQD�SDUWH��3HWHU�$��:ROII�GHO�0,7�KD�H[SOLFDGR�HVWRV�IHQyPHQRV�
FRQ�OD�LGHD�GH�SDTXHWHV�GH�HOHFWURQHV��OODPDGRV�SODVPRQHV��
UHFRUULHQGR�ORV�DJXMHURV�\�JXLDQGR�OD�OX]��(VWRV�ILOWURV�GH�OX]�
SRGUtDQ�FRPSHWLU�FRQ�ODV�SDQWDOODV�GH�FULVWDOHV�OtTXLGRV��:��:\DW�
*LEEV��6$������������
0LFURHOHFWUyQLFD�
�

/D�PLFURHOHFWUyQLFD�HVWi�GDQGR�SDVR�D�OD�QDQRHOHFWUyQLFD��
8Q�FKLS�HOHFWUyQLFR�HVWi�FRQVWLWXLGR�GH�SODTXLWDV�GH�VLOLFLR�FRQ�
LPSXUH]DV�TXH�IRUPDQ�HO�WUDQVLVWRU��6REUH�FDGD�FKLS�KD\�XQD�
VHFXHQFLD�GH�SHOtFXODV�PHWiOLFDV�\�HVWUXFWXUDV�DLVODQWHV�TXH�
FRQHFWDQ�ORV�WUDQVLVWRUHV�FRQ�HO�HQWRUQR��/DV�SHOtFXODV�GHOJDGDV�
SXHGHQ�VHU�WDQ�GHOJDGDV�FRPR�XQD�PLOORQpVLPD�GH�FHQWtPHWUR��3DUD�
ODV�SHOtFXODV�PiV�GHOJDGDV��HO�HVSHVRU�GHEH�VHU�FRQWURODGR�FRQ�XQD�
DSUR[LPDFLyQ�GH������FP��GHO�RUGHQ�GHO�WDPDxR�GH�XQ�iWRPR��(VWDV�
GLPHQVLRQHV�GHPDQGDQ�XQD�WHFQRORJtD�DYDQ]DGD�TXH��FRPR�XQR�
SXHGH�LPDJLQDU��HV�HTXLYDOHQWH�D�KDFHU�GLVHxRV�VXE�PLFURVFySLFRV��
�

/D�LQGXVWULD�HVWi�OOHJDQGR�D�SURGXFLU�FKLSV�GH�GLPHQVLRQHV�
GH����QDQyPHWURV��HV�GHFLU��GH����PLOODUGpVLPD��PLO�PLOORQpVLPD��
GH�PHWUR��$�HVWDV�GLPHQVLRQHV�HPSLH]D�D�SURGXFLUVH�HIHFWRV�
FXiQWLFRV�TXH�OLPLWDQ�ODV�SRVLELOLGDGHV�GH�IXQFLRQDPLHQWR�GH�ORV�
FKLSV�FRQVWUXLGRV�FRQ�OD�WpFQLFD�0HWDO�2[LGR�6HPLFRQGXFWRU�
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�026���/RV�/DERUDWRULRV�%HOO�LQYHVWLJDQ�OD�IDFWLELOLGDG�GH�FKLSV�
FRQ�HVDV�GLPHQVLRQHV��6H�KD�ORJUDGR�FRQVWUXLU�XQ�WUDQVLVWRU�GH�XQRV�
���QDQyPHWURV��HV�GHFLU��GH�XQRV�����iWRPRV�GH�DQFKR��6$�
����������TXH�HV�HO�GH�PHQRU�WDPDxR�SURGXFLGR�KDVWD�DKRUD��
�

/D�$VRFLDFLyQ�GH�,QGXVWULDV�GH�6HPLFRQGXFWRUHV�HVWLPD�
TXH��FRQ�WHFQRORJtDV�DYDQ]DGDV�GH�OLWRJUDItD��ODV�SXHUWDV�GH�����
QDQyPHWURV�GH�KR\�SDVDUiQ�D�WDPDxRV�GH����QDQyPHWURV�HQ�HO�DxR���
������(VWR�FDXVDUtD�SUREOHPDV�GH�FRQWURO�GHO�WUDQVLVWRU��3RU�HOOR�VH�
HVWi�SHQVDQGR�HQ�GHVDUUROODU�WUDQVLVWRUHV�GH�GREOH�SXHUWD��OR�TXH�
SHUPLWLUtD�OD�GHVFRQH[LyQ�GHO�WUDQVLVWRU��OR�TXH�KR\�HV�LPSRVLEOH�
�%UDQGLQ�'��&KDVH��6$������������
0HPRULDV�PDJQpWLFDV�
�

9DULDV�HPSUHVDV�FRQVWUXFWRUDV�GH�FRPSXWDGRUDV��HQWUH�ODV�
FXDOHV�HVWiQ�,%0��0RWRUROD�\�+HZOHWW�3DFNDUG��HVWiQ�LQYHVWLJDQGR�
VREUH�ODV�PHPRULDV�PDJQpWLFDV�±FRPSXHVWDV�GH�DUUHJORV�
PDJQpWLFRV�PLQ~VFXORV±�SDUD�FRPSXWDGRUDV��(VWRV�FKLSV�
PDQWHQGUtDQ�ORV�GDWRV�D~Q�VLQ�SRWHQFLD�\�WUDEDMDUtDQ�FLQFR�D�GLH]�
YHFHV�PiV�UiSLGR�TXH�OD�OODPDGD�PHPRULD�GLQiPLFD�GH�DFFHVR�
DOHDWRULR��'5$0��TXH�VH�XVD�DFWXDOPHQWH��/RV�REMHWLYRV�GH�OD�
LQYHVWLJDFLyQ�VRQ�REWHQHU�L��FHOGDV�D�HVFDOD�PLFURVFySLFD�
FRPSDWLEOHV�FRQ�ODV�OtQHDV�GH�SURGXFFLyQ�GH�PRGR�TXH�ORV�
GLVSRVLWLYRV�VHDQ�WDQ�EDUDWRV�FRPR�OD�'5$0��LL��FKLSV�FRQ�
PtQLPDV�QHFHVLGDGHV�GH�HQHUJtD�H�LLL��ORJUDU�YHORFLGDGHV�GH�
DOPDFHQDPLHQWR�PHMRUHV�TXH�ORV����QDQRVHJXQGRV�TXH�
FRUUHVSRQGHQ�D�OD�'5$0��(VWDV�LQYHVWLJDFLRQHV�VRQ�SDUDOHODV�FRQ�
RWUDV�TXH�WLHQGHQ�D�FRQVWUXLU�FRPSXWDGRUDV�FDGD�YH]�PiV�HILFLHQWHV�
�:��:D\W�*LEEV��6$������������
�
6HPLFRQGXFWRUHV��FRQH[LRQHV�GHOLFDGDV�
�
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/DV�DOHDFLRQHV�HVWDxR�SORPR�HQ�ODV�SODFDV�GH�FLUFXLWRV�
LPSUHVRV�GH�HPSUHVDV�FRPR�,QWHO�\�0RWRUROD��SODQWHDQ�SUREOHPDV�
TXH�HVWiQ�VLHQGR�DQDOL]DGDV�FRQ�PXFKR�FXLGDGR��(Q�WRGR�FDVR��KD\�
WHQGHQFLD�GH�VDFDU�DO�SORPR�GHO�SURFHVR��SRU�VX�WR[LFLGDG��/D�EDMD�
WHPSHUDWXUD�GH�IXVLyQ�GHO�SORPR�HV�LGHDO�SDUD�OD�VROGDGXUD�
HOHFWUyQLFD��XQ�SXQWR�GH�IXVLyQ�GH�PD\RU�WHPSHUDWXUD�SXHGH�SRQHU�
HQ�ULHVJR�HO�FLUFXLWR�HOHFWUyQLFR��9DULRV�GH�ORV�HYHQWXDOHV�PDWHULDOHV�
GH�UHHPSOD]R��TXH�YDQ�GHVGH�SROtPHURV�KDVWD�DOHDFLRQHV�GH�HVWDxR��
FRPR�HO�FREUH�\�HO�ELVPXWR��QR�FRQVWLWX\HQ�XQLRQHV�IXHUWHV��/RV�
QXHYRV�PDWHULDOHV�GH�VROGDGXUD�DEULUtDQ�OD�SRVLELOLGDG�GH�FRUWR�
FLUFXLWRV�TXH�SHUWXUEDUtDQ�ORV�HTXLSRV�GH�ORV�XVXDULRV��(O�UHHPSOD]R�
GH�ODV�DOHDFLRQHV�HVWDxR�SORPR�OH�FRVWDUtD�D�OD�LQGXVWULD�
QRUWHDPHULFDQD�HQWUH�����PLOORQHV�D�����PLOORQHV�GH�GyODUHV�
DQXDOHV��GHSHQGLHQGR�GHO�PDWHULDO�LQFRUSRUDGR��3HUR�VHJ~Q�
LQIRUPDFLRQHV�PDQHMDGDV�SRU�*DU\�6WL[��6$�����������ORV�PD\RUHV�
FRVWRV�SURYHQGUtDQ�GHO�UHHPSOD]R�GH�YDULRV�GH�RWURV�PDWHULDOHV�HQ�
WRGR�HO�FLUFXLWR��$~Q�VL�VH�PDQWXYLHVH�ODV�DOHDFLRQHV�GH�HVWDxR�
SORPR��H[LVWHQ�ULHVJRV�UHODFLRQDGRV�FRQ�OD�HPLVLyQ�GH�SDUWtFXODV�
DOID�SRU�SDUWH�GHO�SORPR��OR�TXH�SRGUtD�GDxDU�ORV��PLFURFLUFXLWRV���
/iVHUHV�
�

3DUDOHODPHQWH�D�OD�PLQLDWXUL]DFLyQ�GH�ORV�WUDQVLVWRUHV�GH�
VLOLFLR��VH�KD�ORJUDGR�OD�UHGXFFLyQ�GH�ODV�GLPHQVLRQHV�GH�ORV�OiVHUHV�
D�VHPLFRQGXFWRUHV��KDVWD�OOHJDU�D�ORV�PLOODUGpVLPRV�GH�PHWUR��HV�
GHFLU�QDQyPHWURV���3DXO�/��*RXUOH\��6$������������'HQWUR�GH�XQ�
WLHPSR�HVWRV�QDQROiVHUHV�SRGUiQ�XVDUVH�SDUD�WUDQVSRUWDU�VHxDOHV�GH�
OX]�TXH�UHHPSOD]DUiQ�D�OD�FRUULHQWH�HQ�ODV�FRPSXWDGRUDV��(Q�XQ�
SOD]R�PiV�FRUWR�SRGUHPRV�YHUORV�HQ�ODV�FRPXQLFDFLRQHV�SRU�ILEUD�
ySWLFD��$FWXDOPHQWH��VH�LQYHVWLJD�ODV�DSOLFDFLRQHV�GH�ORV�
QDQROiVHUHV�HQ�HO�GLDJQyVWLFR�WHPSUDQR�GH�HQIHUPHGDGHV��
�

/RV�OiVHUHV�IXHURQ�LQYHQWDGRV�KDFH����DxRV�\�KR\�VH�
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HQFXHQWUDQ�HQ�WRGDV�SDUWHV��/RV�SURIHVRUHV�HQVHxDQ�FRQ�VXV�
SXQWHURV�OiVHU��HQ�ORV�VXSHUPHUFDGRV��ORV�FyGLJRV�GH�EDUUD�VRQ�
OHtGRV�FRQ�WpFQLFDV�OiVHU��\�OD�P~VLFD�HV�KR\�GH�DOWD�FDOLGDG��JUDFLDV�
DO�OiVHU�\�D�ORV�GLVFRV�FRPSDFWRV��(VWRV�OiVHUHV�SRQHQ�HQ�MXHJR�
PLOORQHV�R�PLOODUGRV�GH�iWRPRV���
�

3DUD�ILQHV�GH�LQYHVWLJDFLyQ�GH�ODV�LQWHUDFFLRQHV�D�HVFDODV�
DWyPLFD�\�VXEDWyPLFD��VH�KD�LQYHQWDGR�HO�OiVHU�FRQ�XQ�VROR�iWRPR�
�0LFKDHO�6��)HOG�\�.\XQTZRQ�$Q��6$������������
�

6HJ~Q�LQIRUPD�'DYLG�3HVFRYLW]��6$�����������OD�HPSUHVD�
/XFHQW�7HFKQRORJ\�SRQGUi�HQ�HO�PHUFDGR�XQ�VLVWHPD�GH�
FRPXQLFDFLyQ�SRU�LQWHUPHGLR�GH�UD\RV�ODVHU�SDUD�WUDQVIHUHQFLD�GH�
GDWRV�\�OODPDGDV�WHOHIyQLFDV��&DGD�XQLGDG�OODPDGD�:DYH6WDU�
2SWLF$LU��DPSOLILFDGRU�\�UHFHSWRU�RSHUDUi�D�OD�YHORFLGDG�GH����
JLJDELWV�SRU�VHJXQGR��HFOLSVDQGR�HO�DQFKR�GH�EDQGD�GH�ODV�
WHFQRORJtDV�GH�UDGLR�LQDOiPEULFD�SRU�XQ�IDFWRU�GH�����
�

(O�DOFDQFH�GH�ODV�VHxDOHV�ODVHU�SDUD�ODV�FRPXQLFDFLRQHV�YDUtD�
GH�DFXHUGR�D�ODV�FRQGLFLRQHV�DWPRVIpULFDV��3UXHEDV�HQ�1HZ�-HUVH\��
GLHURQ�FRPR�UHVXOWDGR�XQ�DOFDQFH�GH�����PLOODV��6H�SLHQVD�TXH�
FRPHUFLDOPHQWH�VH�FRQVLGHUDUi�XQ�DOFDQFH�GH���PLOOD��
&RPSXWDGRUDV�FXiQWLFDV�
�

8VDQGR�WpFQLFDV�GH�UHVRQDQFLD�PDJQpWLFD�QXFOHDU��VH�HVWi�
LQYHVWLJDQGR�DFHUFD�GH�ODV�FRPSXWDGRUDV�FXiQWLFDV��ODV�TXH��
OLWHUDOPHQWH��XVDQ�PROpFXODV�GH�XQ�OtTXLGR�SDUD�FDOFXODU��(VWDV�
FRPSXWDGRUDV�SRGUiQ�VXSHUDU�ODV�OLPLWDFLRQHV�GH�ODV�DFWXDOHV�
FRPSXWDGRUDV�GLJLWDOHV��
�

3DUD�ODV�FRPSXWDGRUDV�FXiQWLFDV�SRGUtD�XVDUVH�FDYLGDGHV�GH�
UHVRQDQFLD�PDJQpWLFD�TXH�GDUtDQ�FRPR�UHVXOWDGR�HQRUPHV�
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PiTXLQDV��6LQ�HPEDUJR��HQ�HO�/DERUDWRULR�GH�,QYHVWLJDFLyQ�
)XQGDPHQWDO�GH�OD�1(&�HQ�7VXNXED��-DSyQ��VH�KD�ORJUDGR�XQ�
³TXELW´�FXiQWLFR�QDQRPpWULFR�FRQVWUXLGR�VREUH�XQ�FKLS�GH�VLOLFLR��
(O�GLVSRVLWLYR�FRPELQD�ODV�SURSLHGDGHV�GH�XQ�SXQWR�FXiQWLFR�±XQD�
FDMD�WDQ�SHTXHxD��TXH�DxDGLHQGR�XQ�HOHFWUyQ�VXIUH�XQ�FDPELR�
VLJQLILFDWLYR±�FRQ�OD�SXUH]D�FXiQWLFD�GH�XQ�HVWDGR�VXSHUFRQGXFWRU��
HQ�HO�FXDO�OD�FRUULHQWH�IOX\H�VLQ�UHVLVWHQFLD��*UDKDP�3��&ROOLQV��6$��
����������(VWH�DYDQFH�HV�XQ�SDVR�LQLFLDO�GH�OR�TXH�SRGUtD�
FRQYHUWLUVH�HQ�XQD�UHYROXFLyQ�HQ�HO�PXQGR�GH�ODV�FRPSXWDGRUDV��
�

0iV�D~Q��KR\�VH�HVWi�HVSHFXODQGR�VREUH�XQD�FRPSXWDGRUD�
FRQ�$'1��(Q�XQ�JUDPR�GH�$'1�±DSUR[LPDGDPHQWH���FHQWtPHWUR�
F~ELFR±�VH�JXDUGDUtD�XQD�LQIRUPDFLyQ�HTXLYDOHQWH�D�XQ�ELOOyQ�
�PLOOyQ�GH�PLOORQHV��GH�GLVFRV�FRPSDFWRV��/HRQDUG�0��$GOHPDQ��
6$������������
5REyWLFD�
�

(O�GHVDUUROOR�GH�OD�PLFURHOHFWUyQLFD�QRV�DFHUFD�DO�PRPHQWR�
GH�YHU�OD�OOHJDGD�GH�URERWV��(Q�HO�,QVWLWXWR�7HFQROyJLFR�GH�
0DVVDKXVVHWWV�DYDQ]D�HQ�HO�FDPSR�GH�ORV�URERWV��FDPELDQGR�OD�
IRUPD�GH�FRQFHELUORV��7LP�%HDUGVOH\��6$������������%HQ�
6KQHLGHUPDQ�GHO�0,7��XQR�GH ORV�FLHQWtILFRV�TXH�WUDWD�GH�GDUOH�
FDUiFWHU�KXPDQRLGH�D�ODV�IRUPDV�GH�FRPXQLFDUQRV�FRQ�HO�LQWHUQHW��
SLHQVD�TXH�PHMRU�VHUtD�DPSOLILFDU�SRU�PLO�OD�FUHDWLYLGDG�KXPDQD��
�

(O�DYDQFH�GH�OD�FRPSXWDFLyQ�\�GH�ODV�FRPXQLFDFLRQHV�SRU�
UDGLR�HVWi�SHUPLWLHQGR�OD�FRQVWUXFFLyQ�GH�URERWV�\�OD�DSDULFLyQ�GH�
pVWRV�HQ�DPELHQWHV�DQWHV�LPSUHGHFLEOHV��7DNHR�.DQDGH��GH�OD�
8QLYHUVLGDG�&DUQHJLH�0HOORQ��DILUPD�TXH�FRPHQ]DUHPRV�D�YHU�
URERWV�PiV�D�PHQXGR��
�

$XQTXH�OD�LQWHOLJHQFLD�DUWLILFLDO�SXHGH�WRPDU�GLYHUVDV�
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IRUPDV��OD�PD\RUtD�GH�ORV�URERWV�VH�PRYLOL]DQ�FRQ�UXHGDV��OR�TXH�
FRQILQD�VX�PRYLPLHQWR�D�XQ�VROR�SLVR��(O�LQYHQWRU�'HDQ�.DPHQ�GH�
OD�HPSUHVD�-RKQVRQ�	�-RKQVRQ�DQXQFLD�OD�FRQVWUXFFLyQ�GH�XQD�VLOOD�
GH�UXHGDV�TXH�IXQFLRQD�FRQ�XQ�VLVWHPD�JLUREDODQFHDGR�TXH�OH�
SHUPLWH�DYDQ]DU�HQ�WHUUHQRV�LUUHJXODUHV�PDQWHQLHQGR�HQ�SHUIHFWD�
HVWDELOLGDG��(VWD�VLOOD�PDQWLHQH�OD�VHJXULGDG��D~Q�HQ�FDVR�GH�
FROLVLyQ��R�HQ�XQD�IDOOD�GH�XQ�FRPSRQHQWH��3DUD�HOOR��HO�VLVWHPD�XVD�
WUHV�FRPSXWDGRUDV�WLSR�SHQWLXP�TXH�SXHGHQ�³YRWDU´�VREUH�OD�DFFLyQ�
D�WRPDU�HQ�FDVR�GH�SHOLJUR��
�

/D�HPSUHVD�+RQGD�WLHQH�XQ�SUR\HFWR�GH�����PLOORQHV�GH�
GyODUHV��SDUD�OD�FRQVWUXFFLyQ�GH�KXPDQRLGHV�FRQ�XQ�GHVSOD]DPLHQWR�
VLPLODU�D�OD�FDPLQDWD��/D�HPSUHVD�0RERW�WLHQH�DFWXDOPHQWH�XQ�SDU�
GH�PiTXLQDV�TXH�VLUYHQ�FRPR�JXtDV�SDUD�ORV�YLVLWDQWHV�GHO�0XVHR�
&DUQHJLH�GH�OD�FLXGDG�GH�3LWWVEXUJ���7LP�%HDUGVOH\��6$������������

�
�����0DWHPiWLFDV�\�6LPXODFLyQ�
�

/DV�WpFQLFDV�GH�VLPXODFLyQ�QXPpULFD�SHUPLWHQ�SUHYHU�OR�TXH�
SXHGH�VXFHGHU�DQWH�GHWHUPLQDGDV�FRQGLFLRQHV�GH�VLVWHPDV�UHDOHV��
VLPXODQGR�ORV�SURFHVRV�HQ�FRPSXWDGRUD��3DUD�HOOR�GHEH�LQWURGXFLUVH�
ORV�FRQRFLPLHQWRV�H[LVWHQWHV�VREUH�WRGRV�ORV�FRPSRQHQWHV�GHO�
SURFHVR��(OOR�SHUPLWH�DKRUUDU�PXFKRV�UHFXUVRV��TXH�VH�XVDQ�
JHQHUDOPHQWH�HQ�SURWRWLSRV�R�SODQWDV�SLORWRV��$VLPLVPR��OD�
VLPXODFLyQ�SHUPLWH�GLVHxDU�GLYHUVRV�VLVWHPDV�\�SUREDU�VX�
IXQFLRQDPLHQWR�YLUWXDO�DQWHV�GH�SDVDU�D�FRQVWUXLUOR��3RU�HMHPSOR��
SXHGH�GLVHxDUVH�PDWHULDOHV��XVDQGR�FRQFHSWRV�DYDQ]DGRV�GH�ItVLFD�\�
PDWHPiWLFDV��
�
¢3RU�TXp�VH�URPSHQ�ODV�FRVDV"�
�

0DUN�(��(EHUKDUW��GLUHFWRU�GHO�&HQWUR�SDUD�OD�&RPSXWDFLyQ�\�
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6LPXODFLyQ�SDUD�0DWHULDOHV�H�,QJHQLHUtD��GH�OD�(VFXHOD�GH�0LQDV�GH�
&RORUDGR��KD�IRUPDGR�XQ�HTXLSR�GH�LQYHVWLJDGRUHV�TXH�VH�GHGLFDQ�D�
GLVHxDU�PDWHULDOHV��VREUH�OD�EDVH�GH�ODV�LQWHUDFFLRQHV�LQWHUDWyPLFDV�\�
HO� XVR� GH� OD� WRSRORJtD�� /D� WRSRORJtD� HV� XQD� GH� ODV� UDPDV� GH� ODV�
PDWHPiWLFDV� FRQVLGHUDGDV� DEVWUDFWDV�� GHGLFDGDV� DO� HVWXGLR� GH� ODV�
IRUPDV�\�GH�VXV�WUDQVIRUPDFLRQHV��
�

$� SULQFLSLRV� GHO� VLJOR�;;� VH� HVWDEOHFLy� TXH� HO� iWRPR� HVWi�
FRQVWLWXLGR� SRU� XQ� Q~FOHR� GH� SURWRQHV� \� QHXWURQHV�� URGHDGR� SRU�
HOHFWURQHV� RUELWDOHV�� 3DUD� HO� HVWXGLR� GHO� iWRPR� VH� FUHy� OD� ItVLFD�
FXiQWLFD��(VWD�PLVPD�ItVLFD�SHUPLWLy�LQLFLDU�HO�HVWXGLR�GH�ODV�IXHU]DV�
LQWHUDWyPLFDV��SULPHU�SDVR�SDUD�FRPSUHQGHU�ODV�SURSLHGDGHV�GH�ORV�
PDWHULDOHV�� 6LQ� HPEDUJR�� UHFLpQ� HQ� ������ FRQ� HO� DYDQFH� GH� OD�
WHFQRORJtD�GH�ODV�FRPSXWDGRUDV��VH�GLR�SDVRV�VLJQLILFDWLYRV�SDUD�OD�
FRPSUHQVLyQ�\� OD�DSOLFDFLyQ�SUiFWLFD�GH�OD�ItVLFD�GH�PDWHULDOHV��/D�
WHFQRORJtD� GH� ODV� FRPSXWDGRUDV� VLJXLy� DYDQ]DQGR�� (Q� ������ ODV�
FRPSXWDGRUDV�SHUPLWLHURQ�KDFHU�DOJRULWPRV�VRILVWLFDGRV�SDUD�VLPXODU�
OD�UXSWXUD�\�GREODGR�GH�PDWHULDOHV��
�

(Q� OD� FLHQFLD� GH� PDWHULDOHV� VH� HVWi� EXVFDQGR� XQ� DUVHQDO�
FRPSXWDFLRQDO�SDUD�GLVHxDU�ORV�PDWHULDOHV�FRQ�ODV�SURSLHGDGHV�TXH�VH�
TXLHUD��/D�LQYHVWLJDFLyQ�\D�FRPHQ]y�SDUD�ORV�PDWHULDOHV�PiV�OLYLDQRV�
\� PiV� IXHUWHV�� 3RU� DKRUD� VH� EXVFD� DOHDFLRQHV� SDUD� ORV� DYLRQHV�
VXSHUVyQLFRV� H� KLSHUVyQLFRV�� 3DUD� HOOR�� ORV� DOJRULWPRV� EXVFDQ�
GLVWULEXFLRQHV�GH�FDUJDV�LQWHUDWyPLFDV�TXH�SURGX]FDQ�ODV�SURSLHGDGHV�
EXVFDGDV��
�

-XOLH�'RUVH\��GHO�0,7��\�3DW�+DQUDKDQ��GH�OD�8QLYHUVLGDG�GH�
6WDQGIRUG�� KDQ� XVDGR� �6$�� ��������� PpWRGRV� GH� VLPXODFLyQ� SRU�
FRPSXWDGRUD�SDUD�HVWXGLDU�HO�GHWHULRUR�GH�ORV�PDWHULDOHV�H[SXHVWRV�DO�
PHGLR�DPELHQWH��6H�SXHGH�VLPXODU�OD�HVWUXFWXUD�LQWHUQD�GHO�PDWHULDO�\�
OD�GLVSHUVLyQ�GH�OX]��DVt�ORV�IHQyPHQRV�GH�HQYHMHFLPLHQWR�FRPR�OD�
FRUURVLyQ��(VWD�WHFQRORJtD�KD�VLGR�XVDGD�HQ�HO�GLVHxR�GH�ORV�DYLRQHV�
%RHLQJ������,JXDOPHQWH�VH�HVWi�XVDQGR�SDUD�OD�HYDOXDFLyQ�GH�HGLILFLRV��
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+XPDQRV�YLUWXDOHV�
�
/D�VLPXODFLyQ�GH�SURFHVRV�HQ�FRPSXWDGRUD�HVWi�GDQGR�

UHVXOWDGRV�VRUSUHQGHQWHV��8QD�GH�ODV�DSOLFDFLRQHV�PiV�GLIXQGLGDV�HV�
OD�DQLPDFLyQ�GH�PRYLPLHQWRV�KXPDQRV�TXH�SHUPLWH�FUHDU�ORV�
OODPDGRV�KXPDQRV�YLUWXDOHV��3HUR�WDPELpQ�VH�VLPXOD�
FRPSRUWDPLHQWRV�GH�VXVWDQFLDV�RUJiQLFDV�URGHDGRV�GH�DJXD��(OOR�
SHUPLWLUtD�FRPSUHQGHU�ODV�IXQFLRQHV�GH�ODV�FpOXODV�HQ�HO�DJXD��0DUN�
*HUVWHLQ�\ 0LFKDHO�/HYLWW��6$������������

�
6LPXODFLyQ�GH�FRPSRUWDPLHQWR�FROHFWLYR�GH�LQVHFWRV�
�

(O�FRPSRUWDPLHQWR�FROHFWLYR�GH�YDULDV�FRORQLDV�GH�LQVHFWRV��
HQWUH�ODV�TXH�VH�HQFXHQWUDQ�ODV�KRUPLJDV�\�ODV�WHUPLWDV��KD�VLGR�
VLPXODGR�SDUD�UHVROYHU�ORV�FRPSOHMRV�SUREOHPDV�GH�
GLUHFFLRQDPLHQWR�HQ�XQD�UHG�GH�WHOHFRPXQLFDFLRQHV�RFXSDGD���(ULF�
%RQDEHDX�\�*X\�7KpUDXOD]��6$�����������KDQ�GHVFXELHUWR�TXH�FDGD�
LQVHFWR�WLHQH�VXV�SURSLRV�REMHWLYRV��SHUR�DO�ILQDO�HO�FRPSRUWDPLHQWR�
GH�JUXSR�DSDUHFH�DOWDPHQWH�RUJDQL]DGD��/D�LQWHJUDFLyQ�GH�ORV�
FRPSRUWDPLHQWRV�VH�KDFH�VLQ�QLQJXQD�VXSHUYLVLyQ��(VD�
DXWRRUJDQL]DFLyQ�VXUJH�GH�LQWHUDFFLRQHV�HQWUH�LQGLYLGXRV��$XQTXH�
HVDV�LQWHUDFFLRQHV�VRQ�VLPSOHV��HO�FRQMXQWR�SXHGH�UHVROYHU�
SUREOHPDV�FRPSOHMRV��8QR�GH�HVWRV�SUREOHPDV�HV�OD�UXWD�PiV�FRUWD�
SDUD�OOHJDU�D�XQD�IXHQWH�GH�DOLPHQWRV��(VWH�FRPSRUWDPLHQWR�
FROHFWLYR��TXH�HPHUJH�GH�XQ�JUXSR�VRFLDO�GH�LQVHFWRV�KD�VLGR�
GHQRPLQDGR�³HQMDPEUH�LQWHOLJHQWH´��
�

/D�LQWHOLJHQFLD�GH�HQMDPEUH�HV�KR\�HVWXGLDGR�\�DSOLFDGR�
SDUD�UHVROYHU�YDULRV�SUREOHPDV��HQWUH�ORV�TXH�VH�FXHQWD�XQ�QXHYR�
PpWRGR�SDUD�UHGLUHFFLRQDU�HO�WUiILFR�GH�WHOHFRPXQLFDFLRQHV�HQ�XQD�
UHG�RFXSDGD��7DPELpQ�HV�XVDGD�SDUD�HODERUDU�DOJRULWPRV�SDUD�
URERWV��/D�IRUPD�HQ�OD�TXH�JXDUGDQ�VXV�PXHUWRV�\�RUGHQDV�VXV�
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ODUYDV�SXHGH�VHU�XVDGD�SDUD�HO�DQiOLVLV�GH�GDWRV�EDQFDULRV��/D�
GLYLVLyQ�GH�ODERUHV�HQWUH�ODV�DEHMDV�SXHGH�WHQHU�DSOLFDFLRQHV�HQ�ORV�
HQVDPEODMHV�HQ�OtQHD��
�

6LPXODFLyQ�GH�FKRTXHV�
�

/DV�FRPSDxtDV�FRQVWUXFWRUDV�GH�DXWRPyYLOHV�UHDOL]DQ�KR\�
VLPXODFLyQ�GH�FKRTXH�GH�DXWRV�SDUD�HVWXGLDU�OD�VHJXULGDG�GH�VXV�
PRGHORV��6WHJDQ�7KRPDV��0LFKDHO�+RO]QHU�\�7RXUDM�*KRODPL��6$��
����������/D�VHJXULGDG�HV�XQ�WHPD�LPSRUWDQWH�HQ�(VWDGRV�8QLGRV��
HQ�OD�PHGLGD�GH�TXH�HQ������KXER�����������DFFLGHQWHV�LQIRUPDGRV�
D�OD�SROLFtD��ORV�TXH�FDXVDURQ���������PXHUWRV�\������������KHULGRV��

�
&iOFXORV�GH�ULHVJRV�GH�FDSLWDO�
�

$�WRQR�FRQ�ODV�UHDOLGDGHV�HFRQyPLFDV��VH�HVWi�GHVDUUROODQGR�
SURJUDPDV�GH�FiOFXOR�GH�ULHVJRV�GH�FDSLWDO��HQ�ORV�TXH�VH�WLHQH�HQ�
FXHQWD�WRGR�OR�LPDJLQDEOH�TXH�SXHGD�DIHFWDU�HO�GHVDUUROOR�GH�XQD�
HPSUHVD��*DUX�6WL[��6$������������
�

3RU�RWUR�ODGR��ORV�PXOWLIUDFWDOHV�KR\�VRQ�DSOLFDGRV�SDUD�
DQDOL]DU�HO�FXUVR�GH�ORV�YDORUHV�HQ�:DOO�6WUHHW��%HQRLVW�%��
0DQGHOEURW��6$������������
�
3UXHEDV�QXFOHDUHV�YLUWXDOHV�
�

&KULWRSKHU�(��3DLQH��LQYHVWLJDGRU�GHO�3URJUDPD�1XFOHDU�GHO�
&RQVHMR�GH�'HIHQVD�GH�ORV�5HFXUVRV�1DWXUDOHV�GH�ORV�(VWDGRV�
8QLGRV��GD�FXHQWD��6$�����������GH�XQ�DPELFLRVR�SURJUDPD�GH�
SUXHEDV�QXFOHDUHV�VLPXODGDV�SRU�FRPSXWDGRUDV��&RPR�VH�VDEH��HQ�
DJRVWR�GH���������������SHUVRQDV�IXHURQ�PXHUWDV�HQ�ODV�FLXGDGHV�
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GH�+LURVKLPD�\�1DJDVDNL�SRU�H[SORVLRQHV�QXFOHDUHV��'HVGH�
HQWRQFHV�VH�HVWDEOHFLy�OD�OODPDGD�SD]�GHO�WHUURU�QXFOHDU��$O�ILQDOL]DU�
OD�JXHUUD�IUtD��VH�LQLFLy�XQ�SURFHVR�GH�GHVPDQWHODPLHQWR�GH�DUPDV�
QXFOHDUHV�\�GH�WUDWDGRV�TXH�GLHURQ�SRU�UHVXOWDGR�OD�SURKLELFLyQ�GH�
SUXHEDV�QXFOHDUHV��(VWR�VH�KDFH�GHVSXpV�GH�TXH�OD�WHFQRORJtD�KD�
GDGR�ERPEDV�FDSDFHV�GH�GHVWUXLU�LQVWDQWiQHDPHQWH����PLOORQHV�GH�
SHUVRQDV��VL�pVWDV�H[SORWDVHQ�HQ�%RPED\�R�7RNLR��SRU�HMHPSOR��

$�SHVDU�GH�OD�SURKLELFLyQ�GH�SUXHEDV�QXFOHDUHV��SHUVLVWH�OD�
FRPSHWHQFLD�QXFOHDU�HQWUH�ORV�SDtVHV��6LQ�HPEDUJR��OD�FRPSHWHQFLD�
VH�KD�WRUQDGR�YLUWXDO��(O�*RELHUQR�1RUWHDPHULFDQR�UHFODPD�TXH�VH�
QHFHVLWD�³SUXHEDV�YLUWXDOHV´�SDUD�FHUWLILFDU�OD�HILFLHQFLD�GH�ODV�
ERPEDV�TXH�VH�WLHQHQ�DOPDFHQDGDV��'DGD�ODV�FDUDFWHUtVWLFDV�GH�OD�
VLPXODFLyQ�SRU�FRPSXWDGRUD��SXHGH�DILUPDUVH�TXH�pVWD�GDUi�OXJDU�
WDPELpQ�D�GLVHxRV�GH�QXHYDV�ERPEDV�PX\�HILFLHQWHV��ODV�TXH�
SRGUtDQ�VHU�FRQVWUXLGDV�LQPHGLDWDPHQWH�GHVSXpV�GH�XQD�GHFLVLyQ�
WRPDGD�HQ�FXDOTXLHU�PRPHQWR��(Q�RWUDV�SDODEUDV��OD�JXHUUD�DWyPLFD�
HV�DKRUD�YLUWXDO��SHUR�SXHGH�KDFHUVH�PiV�PRUWtIHUD�GH�OR�TXH�KR\�
SRGHPRV�LPDJLQDU��
�

�����2WURV�DVSHFWRV�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�
�
/DV�LQYHVWLJDFLRQHV�FLHQWtILFDV�\�WHFQROyJLFDV�DYDQ]DQ�HQ�P~OWLSOHV�
GLUHFFLRQHV��DOJXQDV�GH�ODV�FXDOHV�WLHQHQ�TXH�YHU�FRQ�DVSHFWRV�
KXPDQRV�PX\�VHQVLEOHV��&RPR�HMHPSOR�GH�OD�YDULHGDG�GH�WHPDV��
KHPRV�HVFRJLGR�ODV�LQYHVWLJDFLRQHV�TXH�UHODFLRQDQ�OD�FULPLQDOLGDG�
FRQ�OD�QDWDOLGDG�QR�GHVHDGD��LPiJHQHV�\�SURWHFFLyQ�DQWLWHUURULVWD��
HVSLRQDMH�FLHQWtILFR�\�ODV�HVWDIDV�FLHQWtILFDV��(VWDV�~OWLPDV�
RVFXUHFHQ�HO�SUHVWLJLR�TXH�JR]D�KDVWD�DKRUD�OD�FLHQFLD��FRQVLGHUDGD�
FRPR�XQD�DFWLYLGDG�DMHQD�D�OD�VXEMHWLYLGDG�\�OD�GHVKRQHVWLGDG��
�
(QHUJtD�QHJDWLYD�
�
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� /RV�ItVLFRV�WHyULFRV�QR�GHMDQ�GH�VRUSUHQGHU�FRQ�VXV�WHRUtDV�
VREUH�OD�HQHUJtD�\�HO�HVSDFLR��+R\��DILUPDQ�TXH�OD�PHFiQLFD�
FXiQWLFD�DGPLWH�TXH�XQD�UHJLyQ�GHO�HVSDFLR�SXHGH�WHQHU�PHQRV�TXH�
QDGD��VX�GHQVLGDG�GH�PDVD�\�HQHUJtD�SXHGH�VHU�PHQRV�TXH�FHUR���
�

/DV�FRQVHFXHQFLDV�GH�HOOR�VRQ�IDQWiVWLFDV��&RPR�VH�VDEH��
VHJ~Q�OD�UHODWLYLGDG�JHQHUDO��OD�SUHVHQFLD�GH�PDVD�\�HQHUJtD�GD�
IRUPD�DO�HVSDFLR�\�HO�WLHPSR��/D�JUDYHGDG�TXH�SHUFLELPRV�HV�
SURGXFWR�GH�OD�GHQVLGDG�SRVLWLYD�GH�PDVD�\�HQHUJtD��&XDQGR�OD�
PDVD�\�OD�HQHUJtD�QHJDWLYDV�GLVWRUVLRQDQ�HO��HVSDFLR�\�HO�WLHPSR��
SXHGH�VHU�SRVLEOH�W~QHOHV�GH�JXVDQR�D�WUDYpV�GH�ORV�FXDOHV�XQR�
SXHGH�SDVDU�D�RWUR�OXJDU�GLVWLQWR�GHO�XQLYHUVR��\�WDPELpQ�SRGUtD�
FRQVWUXLU�PiTXLQDV�GHO�WLHPSR�SDUD�YLDMDU�DO�SDVDGR��/D�HQHUJtD�
QHJDWLYD�SRGUtD�VHUYLU�SDUD�GHVWUXLU�DJXMHURV�QHJURV�R�SDUD�FRQVWUXLU�
PiTXLQDV�GH�PRYLPLHQWR�SHUSHWXR��
�

/RV�ItVLFRV�QRUWHDPHULFDQRV�/DZUHQFH�+��)RUG�\�7KRPDV�$��
5RPDQ��KDQ�GHVFXELHUWR��6$�����������UTXH�OD�QDWXUDOH]D�LPSRQH�
FRQGLFLRQHV�TXH�SHUPLWLUtDQ�OD�H[LVWHQFLD�GH�HQHUJtD�QHJDWLYD�GH�
PX\�FRUWD�GXUDFLyQ��OR�TXH�KDFH�LPSUREDEOH�VXV�DSOLFDFLRQHV��
�
/HYLWDFLyQ�PDJQpWLFD�
�

/D�OHYLWDFLyQ�PDJQpWLFD�KD�VLGR�XVDGD�SDUD�OD�FRQVWUXFFLyQ�
GH�SURWRWLSRV�GH�WUHQHV�GH�DOWD�YHORFLGDG��VREUH�OD�SURSXHVWD�GH�
*RUGRQ�7��'DQG\�\�-DPHV�5��3RZHOO�GHO�%URRNKDYHQ�1DWLRQDO�
/DERUDWRU\��EDVDGD�HQ�ERELQDV�VXSHUFRQGXFWRUDV�TXH�SURGXFLUtDQ�
PDJQHWRV�TXH�OHYLWDUtDQ�ORV�WUHQHV�D�DOWD�YHORFLGDG��(Q�ORV�DxRV�
����V�\�����V��$OHPDQLD�\�-DSyQ�FRQVWUX\HURQ�SURWRWLSRV�GH�WUHQHV�
FRQ�HVD�WHFQRORJtD��6LQ�HPEDUJR��D�SHVDU�GH�TXH�HVWRV�WUHQHV�WHQtDQ�
SRVLELOLGDGHV�GH�DOFDQ]DU�YHORFLGDGHV�KDVWD�GH�����NP�K��HO�
SUR\HFWR�QR�IXH�OOHYDGR�KDVWD�OD�HVFDOD�FRPHUFLDO��

�
/D�UD]yQ�GH�HOOR�IXH�OD�FRPSOHMLGDG�\�DOWR�FRVWR�GH�



$SXQWHV�VREUH�FLHQFLD�\�WHFQRORJtD������������������
���

RSHUDFLyQ��(O�PRGHOR�MDSRQpV�UHTXHUtD�GH�HTXLSRV�FULRJpQLFRV�SDUD�
PDQWHQHU�ODV�ERELQDV�D�WHPSHUDWXUDV�GH���NHOYLQV��(O�PRGHOR�
DOHPiQ��DXQTXH�HUD�FRQVWUXLGR�FRQ�PDJQHWRV�FRQYHQFLRQDOHV��HUD�
PX\�HVWDEOH��GHELGR�D�TXH�HUD�EDVDGR�HQ�OD�DWUDFFLyQ�PDJQpWLFD��HQ�
OXJDU�GH�UHSXOVLyQ��FRPR�HUD�HO�FDVR�GHO�PRGHOR�MDSRQpV��&DGD�WUHQ�
WLHQH�TXH�HVWDU�HTXLSDGR�FRQ�VHQVRUHV�\�FLUFXLWRV�GH�
UHWURDOLPHQWDFLyQ�SDUD�PDQWHQHU�OD�VHSDUDFLyQ�HQWUH�ORV�FDUURV�\�ORV�
ULHOHV��/RV�PDJQHWRV�SXHGHQ�GHMDU�GH�IXQFLRQDU�DEUXSWDPHQWH��
LQFOXVR�HQ�SOHQR�PRYLPLHQWR�D�JUDQ�YHORFLGDG��/DV�PHMRUDV�
UHTXHULGDV�VRQ�PX\�FRVWRVDV��

�
5LFKDUG�)��3RVW��LQYHVWLJDGRU�GHO�/LYHUPRUH�1DWLRQDO�

/DERUDWRU\��SURSRQH�XQ�VLVWHPD�TXH�HPSOHD�PDJQHWRV�SHUPDQHQWHV�
HQ�ORV�FRVWDGRV�EDMRV�GH�ORV�WUHQHV��ORV�TXH�OHYLWDUtDQ�D�XQRV�FXDQWRV�
FHQWtPHWURV�VREUH�ORV�ULHOHV��(VWH�VLVWHPD�SDUHFH�VHU�PXFKR�PiV�
VHJXUR�\�EDUDWR�TXH�ORV�SURWRWLSRV�DOHPDQHV�\�MDSRQHVHV��
�
/D�FULPLQDOLGDG�\�HO�FRQWURO�GH�OD�QDWDOLGDG�
�
'HVGH�SULQFLSLRV�GH�ORV�DxRV�����V��HQ�(VWDGRV�8QLGRV��HO�FULPHQ�
KD�FDtGR�FDGD�DxR��(Q��������OD�WDVD�GH�FULPLQDOLGDG�FD\y�HQ�����
6HJ~Q�0DUJXHULWH�+ROORZD\��6$������������HQWUH�ODV�H[SOLFDFLRQHV�
TXH�VH�KD�GDGR�D�HVWH�IHQyPHQR��VH�SXHGH�SHQVDU�HQ�ODV�VLJXLHQWHV��
PD\RU�FDQWLGDG�GH�DJHQWHV�GH�SROLFtD�URQGDQGR�ODV�FDOOHV��PiV�JHQWH�
SHOLJURVD�HVWi�HQ�SULVLyQ��OD�HFRQRPtD�KD�PHMRUDGR��HO�XVR�GH�
GURJDV�SHOLJURVDV�KD�GLVPLQXLGR��KD�DXPHQWDGR�HO�Q~PHUR�GH�
JXDUGLDV�\�DODUPDV��3HUR��OR�TXH�KD�OODPDGR�OD�DWHQFLyQ�HV�HO�
HVWXGLR�GH�ORV�HFRQRPLVWDV�6WHYHQ�'��/HYLWW�GH�OD�8QLYHUVLGDG�GH�
&KLFDJR�\�-RKQ�-��'RQRKXH�,,,�GH�OD�8QLYHUVLGDG�<DOH��(VWRV�
HFRQRPLVWDV�SODQWHDQ�OD�KLSyWHVLV�GH�TXH�OD�GLVPLQXFLyQ�GHO�FULPHQ�
HQ�(VWDGRV�8QLGRV�VH�GHEH�D�OD�OHJDOL]DFLyQ�GH�DERUWR�HQ�������

6HJ~Q�ORV�PHQFLRQDGRV�LQYHVWLJDGRUHV��ORV�EHEpV�QR�
GHVHDGRV�HQ�������GH�KDEHU�QDFLGR��KDEUtDQ�LQIOXLGR�HOHYDGD�OD�WDVD�
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GH�FULPLQDOLGDG��/RV�EHEpV�QDFLGRV�HQ������HVWDUtDQ�DOUHGHGRU�GH�
ORV����DxRV�HQ�������SULPHU�DxR�HQ�TXH�FRPHQ]y�D�GLVPLQXLU�OD�WDVD�
GH�FULPLQDOLGDG��
�
,PiJHQHV�\�SURWHFFLyQ�DQWLWHUURULVWD�
�

/D�SURWHFFLyQ�GH�LQVWDODFLRQHV�S~EOLFDV�FRQWUD�HO�WHUURULVPR�
GHPDQGD�OD�LGHQWLILFDFLyQ�GH�VRVSHFKRVRV���&RQ�HVWH�REMHWLYR�VH�XVD�
OD�WHFQRORJtD�ELRPpWULFD�TXH�SXHGH�LGHQWLILFDU�XVXDULRV�GH�
FRPSXWDGRUDV�SRU�VXV�KXHOODV�GLJLWDOHV��VXV�YRFHV��VXV�LULV�\�VXV�
UHWLQDV��$O�PLVPR�WLHPSR�VH�KD�HVWDEOHFLGR�OD�$JHQFLD�SDUD�HO�
3UR\HFWR�GH�,QYHVWLJDFLyQ�VREUH�'HIHQVD�$YDQ]DGD��HO�TXH�KD�
LQVWDODGR�VLVWHPDV�GH�YLJLODQFLD�SRU�YLGHR�\�WHFQRORJtDV�GH�
UHFRQRFLPLHQWR��FRPR�ODV�TXH�VH�XVDQ�SDUD�LGHQWLILFDU�XVXDULRV�GH�
FDMHURV�DXWRPiWLFRV��WRPDQGR�LPiJHQHV�GH�VXV�URVWURV��&RQ�
WpFQLFDV�ELRPpWULFDV��VH�SRGUi�LGHQWLILFDU�VRVSHFKRVRV�GH�WHUURULVPR�
R�SHUVRQDV�TXH�UHSHWLGDPHQWH�SDVDQ�SRU�ODV�LQVWDODFLRQHV��(O�
SURJUDPD�HV�OODPDGR�(QWHQGLPLHQWR�GH�,PiJHQHV�SDUD�OD�)XHU]D�GH�
3URWHFFLyQ��(O�3HQWiJRQR�HVSHUD�JDVWDU������PLOORQHV�GH�GyODUHV��
VHJ~Q�'DYLG�*XQQLQJ��GH�OD�'$53$��HQ�LQIRUPDFLyQ�WRPDGD�SRU�
'DQLHO�*��'XSRQW��6$�����������
(VSLRQDMH�FLHQWtILFR�QXFOHDU�
�

6RQ�S~EOLFRV�ORV�FDVRV�GH�HVSLRQDMH�HQ�HO�/DERUDWRULR�
1DFLRQDO�/RV�$ODPRV�GH�ORV�(VWDGRV�8QLGRV��6H�VRVSHFKD�TXH��D�
PHGLDGRV�GH�ORV���V��SDVy�LQIRUPDFLyQ�FODVLILFDGD�VREUH�WHFQRORJtD�
GH�ERPEDV�QXFOHDUHV�GH�IXVLyQ�D�&KLQD��/D�VRVSHFKD�HVWi�EDVDGD�HQ�
HO�WLSR�GH�VHxDOHV�VtVPLFDV�HPLWLGDV�SRU�ODV�H[SORVLRQHV�QXFOHDUHV�
FKLQDV��ODV�TXH�VH�SDUHFHQ�D�ODV�SURGXFLGDV�SRU�ODV�FDEH]DV�
WHUPRQXFOHDUHV�:����GH�ORV�VXEPDULQRV�ODQ]DGRUHV�GH�PLVLOHV�
EDOtVWLFRV�7ULGHQW�,,��(VWD�VLWXDFLyQ�KD�GDGR�OXJDU�D�SURSXHVWDV�TXH�
OOHJDQ�KDVWD�ODV�GH�FHUUDU�ODV�YLVLWDV�GH�H[WUDQMHURV�D�ORV�ODERUDWRULRV�
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VHQVLEOHV�GH�ORV�(VWDGRV�8QLGRV��3KLOLS�<DP��6$������������

(VWDID�FLHQWtILFD�
�

(O�ELRTXtPLFR�5REHUW�3��/LEXUG\��H[�LQYHVWLJDGRU�GHO�
/DERUDWRULR�1DFLRQDO�/DZUHQFH�%HUNHOH\��JHQHUy�GDWRV�IDOVRV�SDUD�
SUHVHQWDU�VXSXHVWRV�UHVXOWDGRV�H[SHULPHQWDOHV�TXH�KXELHUDQ�
GHPRVWUDGR�TXH�ORV�FDPSRV�HOHFWURPDJQpWLFRV�GH����KHUW]��FRPR�
DTXHOORV�HPLWLGRV�SRU�GLVSRVLWLYRV�HOpFWULFRV�\�OtQHDV�GH�SRWHQFLD��
DOWHUDQ�HO�PRYLPLHQWR�GH�LRQHV�GH�FDOFLR�D�WUDYpV�GH�FDQDOHV�HQ�ODV�
PHPEUDQDV�TXH�URGHDQ�FpOXODV�FXOWLYDGDV��/LEXUG\�UHFLELy���
PLOORQHV�GH�GyODUHV�SDUD�KDFHU�HVWD�LQYHVWLJDFLyQ��'H�pVWRV��
/DZUHQFH�%HUNHOH\�KD�GHYXHOWR�VyOR�ORV���������GyODUHV�TXH�QR�
IXHURQ�JDVWDGRV��(VWH�WLSR�GH�HVWDIDV�FXEUH�GH�QXEDUURQHV�GH�GXGDV�
HQ�HO�FDPSR�GH�OD�FLHQFLD��PHUPDQGR�HO�JUDGR�GH�FUHGLELOLGDG�GH�
DOJXQRV�FLHQWtILFRV��OR�TXH�ILQDOPHQWH�UHGXQGD�HQ�WRGRV�ORV�FDPSRV�
GH�OD�FLHQFLD��



0RGHVWR�0RQWR\D����������������������������������������

�

� &RQFOXVLRQHV�
�

3DUD�DQDOL]DU�ORV�DVSHFWRV�GH�OD�UHODFLyQ�HQWUH�OD�HGXFDFLyQ��OD�
FLHQFLD�� OD� WHFQRORJtD� FRQ� OD� LQGXVWULD� HQ� QXHVWUR� SDtV�� YDULDV�
RUJDQL]DFLRQHV� SURIHVLRQDOHV� RUJDQL]DURQ�� HQ� ������ � HO� 6LPSRVLR�
³&LHQFLD��7HFQRORJtD�H�,QGXVWULD�SDUD�HO�DxR��������6,&,7,�������´�
�

(Q�HVH�VLPSRVLR�SDUWLFLSDURQ�HO�,QJ��0DULR�6DPDPp�%RJJLR�
�0LQLVWUR� GH� (QHUJtD� \�0LQDV��� HO� ,QJ��&DUORV�5DIIR� �0LQLVWUR� GH�
,QGXVWULD���HO�'U��&DUORV�GHO�5tR��SUHVLGHQWH�GHO�&RQVHMR�1DFLRQDO�GH�
&LHQFLD� \� 7HFQRORJtD�� \� H[SHUWRV� HQ� ORV� GLYHUVRV� WHPDV� GH� OD�
HGXFDFLyQ�� OD� FLHQFLD� \� OD� WHFQRORJtD�� (Q� HO� HYHQWR� VH� UDWLILFy� OD�
XUJHQFLD�GH�XQD�SROtWLFD�FLHQWtILFD�\�WHFQROyJLFD�TXH�SHUPLWD�VDFDU�HO�
SDtV�GH�OD�VXHUWH�GH�GHVSHxDGHUR�WHFQROyJLFR�HQ�HO�TXH�VH�HQFXHQWUD���

�
¢4Xp�DYDQFHV�VH�KD�KHFKR�GXUDQWH�OD�GpFDGD�GH�ORV���V"�(Q�ORV�

GLYHUVRV� VHFWRUHV� GH� OD� VRFLHGDG�� VH� KD� GLIXQGLGR� ORV� FRQFHSWRV�
UHODFLRQDGRV� FRQ� OD� FLHQFLD�� OD� WHFQRORJtD� \ OD� LQGXVWULD�� (Q�
FRRUGLQDFLyQ�FRQ�YDULRV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�\�XQLYHUVLGDGHV��VH�
REWXYR� TXH� DSDUH]FD� HQ� OD� &RQVWLWXFLyQ� HO� GHEHU� GHO� (VWDGR� GH�
SURPRYHU� HO� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR� GHO� SDtV�� +R\�� HV�
FRP~Q� TXH� SDUWLGRV� SROtWLFRV�� RUJDQL]DFLRQHV� HPSUHVDULDOHV� \�
RUJDQLVPRV�SULYDGRV��VRVWHQJDQ�TXH��SDUD�ORJUDU�HO�GHVDUUROOR�LQWHJUDO�
\�DXWRVRVWHQLGR��HV�QHFHVDULR�TXH�VH�LQYLHUWD�HQ�FLHQFLD�\�OD�WHFQRORJtD��
�
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3RU�RWUR�ODGR��VH�KD�YHQLGR�HVWUHFKDQGR�OD]RV�GH�FRODERUDFLyQ�
SDUD� OD� SURPRFLyQ� GH� OD� FLHQFLD� \� OD� WHFQRORJtD�� (Q� WRUQR� D� OD�
&RPLVLyQ�GH�3ROtWLFD�&LHQWtILFD�\�7HFQROyJLFD��&2032/&<7��GH�OD�
&RQIHGHUDFLyQ�GH�,QVWLWXFLRQHV�(PSUHVDULDOHV�3ULYDGDV��&21),(3���
VH�LQLFLy�XQ�SURFHVR�TXH�JHUPLQy�\�GLR�FXHUSR�D�OD�LGHD�GH�XQ�SUR\HFWR�
FLHQWtILFR�\�WHFQROyJLFR�SDUD�OD�LQGXVWULD��HO�TXH�GHEtD��SUHVHQWDUVH�DO�
%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'���(VWH�SUR\HFWR��GHVGH�HO�
LQLFLR�� IXH� LPSXOVDGR� SRU� HO� 0LQLVWHULR� GH� 7XULVPR�� ,QGXVWULD��
&RPHUFLR� H� ,QWHJUDFLyQ� �0,7,1&,��� D� WUDYpV� GHO� 9LFHPLQLVWUR� GH�
,QGXVWULD��FX\R�WLWXODU�HUD�PLHPEUR�GHO�&2032/&<7���6LQ�HPEDUJR��
KDVWD�KR\�QR�VH�ORJUD�HO�DQVLDGR�SUpVWDPR�GHO�%,'��SUpVWDPR�VLPLODU�D�
ORV�TXH�KDQ�WHQLGR�QXHVWURV�YHFLQRV��\�HQ�YDULDV�RSRUWXQLGDGHV��

�
3RU�RWUR�ODGR��FRPR�H[SUHVLyQ�GHO�FUHFLHQWH�LQWHUpV�SRU�HO�WHPD�

GH�FLHQFLD�\�WHFQRORJtD��HO�&RQJUHVR�GH�OD�5HS~EOLFD�FUHy��HQ�������OD�
&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD��(VWD�&RPLVLyQ�KD�SUHVHQWDGR�DO�
&RQJUHVR� XQ� SUR\HFWR� GH� LQFHQWLYR� D� OD� LQYHUVLyQ� HQ� FLHQFLD� \�
WHFQRORJtD��(VWH�SUR\HFWR�D~Q�QR�KD�VLGR�DSUREDGR�SRU�HO�SOHQR����/R�
TXH� Vt� KD� ORJUDGR� OD�&RPLVLyQ�� EDMR� OD�SUHVLGHQFLD�GHO�'U��5DIDHO�
8UUHOR�� HV� OD� DSUREDFLyQ� GH� OD� /H\� GH� &HQWURV� GH� ,QQRYDFLyQ�
7HFQROyJLFD�� OD� TXH� SURPXHYH� OD� LQQRYDFLyQ�� OD� FDOLGDG� \� OD�
SURGXFWLYLGDG�HQ�OD�LQGXVWULD�QDFLRQDO��

�
$� SHVDU� GH� HVWRV� DYDQFHV�� ODV� SURSXHVWDV� KHFKDV� SRU� ORV�

H[SRVLWRUHV�HQ�HO�³6,&,7,������´�VLJXHQ�YLJHQWHV�HQ�VXV�UHVSHFWLYRV�
FDPSRV��/DV�RSRUWXQDV�GHFLVLRQHV�SROtWLFDV�HQ�FLHQFLD�\�WHFQRORJtD��
TXH�GHELHURQ�WRPDUVH�KDFH����DxRV�� SXGLHURQ�KDEHU�VLJQLILFDGR�SDVRV�
FUXFLDOHV�SDUD�DFHOHUDU�OD�PDUFKD�KDFLD�HO�GHVDUUROOR��$O�QR�KDEHUVH�
WRPDGR�HVDV�GHFLVLRQHV��VLJXH�OD�XUJHQFLD�GH�VHQVLELOL]DU�D�OD�VRFLHGDG�
VREUH�OD�LPSRUWDQFLD�GH�OD�FLHQFLD�\�OD�WHFQRORJtD���

�
3RU�WRGDV�HVDV�PRWLYDFLRQHV��OD�8QLYHUVLGDG�5LFDUGR�3DOPD�\�

HO�&(35(&<7��HQ�PD\R�GHO��������RUJDQL]DURQ�HO�IRUR�³(GXFDFLyQ��
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&LHQFLD�� 7HFQRORJtD� H� ,QGXVWULD� SDUD� HO� DxR� ������ (Q� HVWH� IRUR�
SDUWLFLSDURQ�HO�'U��5DIDHO�8UUHOOR��OD�'UD��/X]�'RULV�6iQFKH]��ELyORJD��
FRQJUHVLVWD�HOHFWD���HO�'U��*HUDUGR�$\]DQRD��FRQVXOWRU�HQ�(GXFDFLyQ���
HO�3URI��/HyQ�7UDKWHPEHUJ� �H[SHUWR�HQ� WHPDV�HGXFDWLYRV��\�YDULRV�
RWURV�SURIHVLRQDOHV�HQ�FLHQFLD�\�WHFQRORJtD��

�
(Q� HVH� IRUR�� VH� KL]R� QRWDU� TXH�� D� SHVDU� GH� ORV� QXPHURVRV�

HVIXHU]RV�SRU�SURPRYHUODV��HQ�HO�3HU~��HQ�HO�DxR��������OD�FLHQFLD�\�OD�
WHFQRORJtD�VH�HQFXHQWUDQ�EORTXHDGDV��7DO�SDUHFH�TXH�QRV�KXELpUDPRV�
UHVLJQDGR�D�SURGXFLU�PDWHULDV�SULPDV��\�D�RIUHFHU�QXHVWUDV�ULTXH]DV�
QDWXUDOHV�\�DUTXHROyJLFDV�SDUD�HO�WXULVPR��3RU�RWUR�ODGR��OD�HGXFDFLyQ�
S~EOLFD� VLJXH� VLQ� RIUHFHU� ODV� FRQGLFLRQHV�PtQLPDV� HQFRQWUDGDV� HQ�
SDtVHV�GH�$PpULFD�/DWLQD��

�
¢4Xp�KDFHU"�*HUDUGR�5DPRV�OR�GLMR�HQ�HO�³6,&,7,������´���³VH�

QHFHVLWD�GLUHFFLyQ�SROtWLFD�HQ�FLHQFLD�\�WHFQRORJtD´��
�

&RPR� KHPRV� YLVWR�� VH� KD� SULRUL]DGR� OD� SURPRFLyQ� GH� OD�
PLQHUtD��3HUR�WRGRV�VDEHPRV�TXH�ORV�KRPEUHV�PiV�ULFRV�GHO�PXQGR�QR�
HVWiQ�HQWUH�ORV�PLQHURV��%LOO�*DWHV�KD�PRVWUDGR�TXH�HO�FHUHEUR�HV�OD�
PD\RU�IXHQWH�GH�ULTXH]D��3RU�HOOR��OD�GHFLVLyQ�SROtWLFD�IXQGDPHQWDO�
WLHQH�TXH�YHU�FRQ�HO�SRWHQFLDO�KXPDQR��6H�WUDWD�GH�RIUHFHU�FRQGLFLRQHV�
DGHFXDGDV�SDUD�TXH�ORV�LQYHVWLJDGRUHV�VH GHGLTXHQ�D�OD�LQYHVWLJDFLyQ�
GH�SURGXFWRV�\�VHUYLFLRV�TXH�LQWHUHVHQ�D�OD�HPSUHVD��/DV�HPSUHVDV�TXH�
VREUHYLYLUiQ�HQ�HO�VLJOR�;;,�VHUiQ�ODV�TXH�KD\DQ�HVWXGLDGR�HO�PHUFDGR�
JOREDO��GHFLGLGR�ODV�GLUHFFLRQHV�FRUUHFWDV�GH�LQYHVWLJDFLyQ�\�FXHQWHQ�
FRQ�HO�SHUVRQDO�PHMRU�FDSDFLWDGR���

�
/D� EDVH� SDUD� ORJUDU� HVRV� REMHWLYRV� HV� OD� HGXFDFLyQ�� /D�

SULRUL]DFLyQ�GH�OD�HGXFDFLyQ�HV�XQD�XUJHQFLD��SHUR�XQD�HGXFDFLyQ�TXH�
YDORUH�OD�FLHQFLD�\�WHFQRORJtD��OD�FUHDWLYLGDG��HO�HVStULWX�HPSUHVDULDO��HO�
OLGHUD]JR�� (O� FRQRFLPLHQWR� DWUDH� LQYHUVLRQHV� GHO� VHFWRU� SULYDGR��
SRUTXH�JDUDQWL]D�XQ�YDORU�DJUHJDGR�TXH�ODV�UHQWDELOL]D��

�



$SXQWHV�VREUH�FLHQFLD�\�WHFQRORJtD������������������
���

3DUD�TXH�HO�SDtV�DXPHQWH�VX�SRWHQFLDO��VH�GHEH�FRQWDU�FRQ�
XQD�HGXFDFLyQ�GH�FDOLGDG��OD�TXH�OOHJXH�D�WRGRV�ORV�SHUXDQRV��&RPR�
SDVR�LQLFLDO��GHEH�IDFLOLWDUVH�HO�DFFHVR�PDVLYR�D�LQWHUQHW��D�WUDYpV�GH�
ORV�FHQWURV�HVFRODUHV�\�HQ�ORV�SURSLRV�KRJDUHV��/D�UHG�JOREDO��
LQWHUQHW��RIUHFH�SRVLELOLGDGHV�SDUD�GLVPLQXLU�OD�LQHTXLGDG�HQ�HO�
DFFHVR�D�OD�LQIRUPDFLyQ��

�
/D�LQIRUPDFLyQ�HV�XQ�HOHPHQWR�IXQGDPHQWDO�SDUD�HO�

GHVDUUROOR��6LQ�HPEDUJR��SDUD�TXH�HO�SDtV�FUH]FD��GHEH�WHQHU�TXp�
LQIRUPDU�\�TXp�RIUHFHU���HODERUDU�SURGXFWRV��UHVROYHU�SUREOHPDV��3RU�
HOOR��FUHR�TXH�OD�HVSHUDQ]D�GHO�3HU~�HVWi�HQ�ORV�FHUHEURV�GH�ORV�QLxRV�
SHUXDQRV��6X�WHPSUDQR�LQLFLR�HQ�OD�H[SHULPHQWDFLyQ�H�
LQWHUSUHWDFLyQ�GH�IHQyPHQRV�QDWXUDOHV�\�DUWLILFLDOHV��DVt�FRPR�OD�
VROXFLyQ�GH�SUREOHPDV�WHFQROyJLFRV�GH�OD�YLGD�GLDULD��KDUi�SRVLEOH�
TXH�ORV�SHUXDQRV�GH�OD�SUy[LPD�GpFDGD�PLUHQ�HO�3HU~�FRQ�
SRVLELOLGDGHV��TXH�QR�VLJD�DOHMiQGRVH�GH�ODV�QDFLRQHV�FLYLOL]DGDV��
ODV�TXH�EULQGDQ�D�VXV�FLXGDGDQRV�XQD�YLGD�GLJQD��
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