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7DEOD�,,� &RPSDUDFLyQ�GH�ORV�'LIHUHQWHV�1RPEUHV�TXH�5HFLEHQ�ODV�'RV�)RUPDV�

GH�3HQVDPLHQWR� ��
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5HVXPHQ�

/DV�SHUVRQDV�VH�YHQ�VRPHWLGRV�D� WRPDU�GHFLVLRQHV�GH� IRUPD�FRQVWDQWH��(VWH�

HVWXGLR�SUHWHQGH�DQDOL]DU�ORV�OtPLWHV�GH�OD�UDFLRQDOLGDG�KXPDQD�HQ�HO�SURFHVR�GH�

WRPD� GH� GHFLVLRQHV� D� WUDYpV� GH� OD� H[SRVLFLyQ� \� DQiOLVLV� GH� GLYHUVRV� WHPDV�

UHODFLRQDGRV�FRQ�ODV�ILQDQ]DV�GHO�FRPSRUWDPLHQWR���

7HPDV� FRPR� ORV� VLVWHPDV� GHO� IXQFLRQDPLHQWR� FRJQLWLYR�� ODV� GHFLVLRQHV�

UDFLRQDOHV�R�ODV�WHRUtDV�TXH�H[SOLFDQ�OD�LUUDFLRQDOLGDG�KXPDQD�VH�H[SRQHQ�FRQ�HO�

ILQ� GH� GHWHUPLQDU� ORV� OtPLWHV� GH� OD� UDFLRQDOLGDG� KXPDQD�� (O� REMHWLYR� GH� HVWH�

HVWXGLR�HV�OOHJDU�D�XQ�HQWHQGLPLHQWR�JHQHUDO�GHO�QLYHO�GH�LUUDFLRQDOLGDG�SUHVHQWH�

HQ�OD�WRPD�GH�GHFLVLRQHV�FRQ�OD�LQWHQFLyQ�GH�SODQWHDU�XQD�VROXFLyQ�D�pVWD�

3DODEUDV�FODYH�

%HKDYLRUDO� ILQDQFH� ILQDQ]DV� GHO� FRPSRUWDPLHQWR�� SVLFRORJtD� FRJQLWLYD��

6LVWHPD� ��� 6LVWHPD� ��� GHFLVLRQHV� UDFLRQDOHV�� OtPLWHV� GH� OD� UDFLRQDOLGDG��

KHXUtVWLFDV��VHVJRV�� �
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$EVWUDFW�

3HRSOH�DUH�VXEMHFW�WR�PDNLQJ�GHFLVLRQV�FRQVWDQWO\��7KLV�VWXG\�DLPV�WR�DQDO\]H�

WKH� OLPLWV� RI� KXPDQ� UDWLRQDOLW\� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� WKURXJK� WKH�

H[SRVXUH�DQG�DQDO\VLV�RI�YDULRXV�LVVXHV�UHODWHG�WR�EHKDYLRUDO�ILQDQFH��

7RSLFV�VXFK�DV�WKH�V\VWHPV�RI�FRJQLWLYH�IXQFWLRQLQJ��UDWLRQDO�GHFLVLRQV�RU�WKHRULHV�

WKDW�H[SODLQ�KXPDQ� LUUDWLRQDOLW\�DUH�H[SRVHG� LQ�RUGHU�WR�GHWHUPLQH� WKH� OLPLWV�RI�

KXPDQ�UDWLRQDOLW\��7KH�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�UHDFK�D�JHQHUDO�XQGHUVWDQGLQJ�

RI� WKH� OHYHO� RI� LUUDWLRQDOLW\� SUHVHQW� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVV� DLPLQJ� WR�

SURSRVH�D�VROXWLRQ�WR�LW��

.H\ZRUGV�

%HKDYLRUDO�ILQDQFH��FRJQLWLYH�SV\FKRORJ\��6\VWHP����6\VWHP����UDWLRQDO�GHFLVLRQV��

OLPLWV�WR�UDWLRQDOLW\��KHXULVWLFV��ELDVHV�
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�����0RWLYDFLyQ�GHO�7UDEDMR

/D�WRPD�GH�GHFLVLRQHV�DIHFWD�D�ORV�VHUHV�KXPDQRV�HQ�SUiFWLFDPHQWH�OD�

WRWDOLGDG�GH�ORV�iPELWRV�HQ�ORV�TXH�VH�UHODFLRQD��'HVGH�GHFLVLRQHV�GH�OD�

YLGD� FRWLGLDQD� FRPR� GHFLGLU� GyQGH� FRPHU� KDVWD� GHFLVLRQHV� GH� tQGROH�

ILQDQFLHUD�FRPR�ORV�SURFHVRV�GH�IXVLRQHV�\�DGTXLVLFLRQHV��HO�UHVXOWDGR�

GH� pVWDV� GHSHQGHUi� GHO� JUDGR� GH� UDFLRQDOLGDG� TXH� XWLOLFHPRV� SDUD�

WRPDUODV���

(O� SUHVHQWH� WUDEDMR� VXUJH� FRQ� OD� LQWHQFLyQ� GH� GHWHUPLQDU� HO� QLYHO� GH�

UDFLRQDOLGDG�TXH�ODV�SHUVRQDV�SRQHPRV�HQ�XVR��DVt�FRPR�SDUD�H[SOLFDU�

HO�SURFHVR�TXH�OOHYD�D�FDER�OD�PHQWH�GXUDQWH�OD�WRPD�GH�GHFLVLRQHV��WRGR�

HOOR� SDUWLHQGR� GH� OD� EDVH� TXH� HO� VHU� KXPDQR� HV� LUUDFLRQDO�� 3RU� HVWH�

PRWLYR�� HO� WUDEDMR� UHODFLRQDUi� IDFWRUHV� HFRQyPLFR�ILQDQFLHURV� \�

SVLFROyJLFRV�

�����2EMHWLYRV�GHO�(VWXGLR�

(O�REMHWLYR�SULQFLSDO�GH�HVWXGLR�GH�HVWH�WUDEDMR�HV�OD�WRPD�GH�GHFLVLRQHV��

$� SDUWLU� GH� HVWH� DPSOLR� WHPD�� QRV� DGHQWUDUHPRV� HQ� HO�PXQGR� GH� ODV�

ILQDQ]DV�GHO�FRPSRUWDPLHQWR�\�OD�SVLFRORJtD�FRJQLWLYD�FRQ�HO�ILQ�GH�GHILQLU�

OD� LPSRUWDQFLD�GHO� SHQVDPLHQWR� \� OD�PHQWH�HQ�HO�SURFHVR�GH� WRPD�GH�

GHFLVLRQHV��DVt�PLVPR��VH�UHDOL]DUi�XQ�HVWXGLR�GHWDOODGR�VREUH� ODV�GRV�

IRUPDV�GH�SHQVDPLHQWR�TXH�XWLOL]DPRV��HO�6LVWHPD���\�6LVWHPD�����

(O�UHVXOWDGR�ILQDO�GHO�WUDEDMR�SUHWHQGH�HVWDEOHFHU�HO�SDWUyQ�TXH�VLJXH�OD�

PHQWH�D� OD�KRUD�GH�WRPDU�GHFLVLRQHV�FRQ�HO�ILQ�GH�GDU�XQD�H[SOLFDFLyQ�

VREUH� TXp� HQWHQGHPRV� FRPR� GHFLVLRQHV� UDFLRQDOHV� \� ORV� PRWLYRV� \�

WHRUtDV� SRU� OR� TXH� GHFLPRV� TXH� ORV� VHUHV� KXPDQRV� QR� WRPDPRV�

GHFLVLRQHV� UDFLRQDOHV�� $Vt� PLVPR�� VH� SUHWHQGH� GDU� XQD� VROXFLyQ� DO�

SUREOHPD�GH�OD�LUUDFLRQDOLGDG�KXPDQD�HQ�OD�WRPD�GH�GHFLVLRQHV��



�

�����0HWRGRORJtD�

&RQ�HO�ILQ�GH�FRQVHJXLU�ORV�REMHWLYRV�SURSXHVWRV��VH�OOHYDUi�D�FDER�XQD�

LQYHVWLJDFLyQ�GH�HQIRTXH�LQGXFWLYR��(V�GHFLU��VH�WUDWDUi�GH�XQ�HVWXGLR�FRQ�

PHWRGRORJtD�FXDOLWDWLYD��EDVDGD�HQ�OD�UHYLVLyQ� OLWHUDULD�VREUH�HO� WHPD�D�

WUDWDU��

6H� KD� HOHJLGR� HO� HQIRTXH� LQGXFWLYR� SXHVWR� TXH�� SDUD� FRQVHJXLU�

GHWHUPLQDU�XQD�VROXFLyQ�DO�SUREOHPD�GH�OD�LUUDFLRQDOLGDG�KXPDQD�HQ�OD�

WRPD�GH�GHFLVLRQHV��HV�QHFHVDULR�HO�SUHYLR�HVWXGLR�GH�OD�ELEOLRJUDItD��(VWH�

HVWXGLR�D�SULRUL�GH�OD�OLWHUDWXUD�H[LVWHQWH�QRV�SHUPLWLUi�SRGHU�UHDOL]DU�XQD�

DSRUWDFLyQ�ILDEOH�VREUH�HO�WHPD�

/RV�PDWHULDOHV�TXH�VH�XWLOL]DUiQ�SDUD�HO� GHVDUUROOR�GHO� WUDEDMR� VRQ� ORV�

VLJXLHQWHV�

�� /LEURV� \� DUWtFXORV� HVSHFLDOL]DGRV� HQ� ODV� ILQDQ]DV� GHO�

FRPSRUWDPLHQWR��

�� /LEURV� \� DUWtFXORV� HVSHFLDOL]DGRV� HQ� OD� WRPD� GH� GHFLVLRQHV�

ILQDQFLHUDV�\�RUJDQL]DFLRQDOHV��

�� $UWtFXORV� FLHQWtILFRV� TXH� DEDOHQ� OD� FUHGLELOLGDG� GH� ORV� OLEURV� \�

DUWtFXORV�DQWHULRUPHQWH�PHQFLRQDGRV�

�� 3iJLQDV�ZHE�TXH�SXHGDQ SURSRUFLRQDU�LQIRUPDFLyQ�ILDEOH�R�GDWRV�

FXULRVRV�TXH�VLUYDQ�SDUD�LOXVWUDU�OD�WHRUtD�

�����(VWUXFWXUD�GHO�7UDEDMR�

(O�SUHVHQWH�WUDEDMR�VH�HQFXHQWUD�HVWUXFWXUDGR�HQ�WUHV�EORTXHV��(Q�SULPHU�

OXJDU�\�FRQ�HO�ILQ�GH�DSUR[LPDU�DO�OHFWRU�DO�WHPD�GH�HVWXGLR�\�OD�FLHQFLD�

TXH�KD\�GHWUiV��VH�GHILQH�HO�FRQFHSWR�GH�EHKDYLRUDO�ILQDQFH�R�ILQDQ]DV�

GHO� FRPSRUWDPLHQWR�� $Vt�PLVPR�� HQ� HVWH� SULPHU� EORTXH� VH� H[SRQH� OD�

WUDQVLFLyQ� GH� ODV� ILQDQ]DV� WUDGLFLRQDOHV� D� ODV� ILQDQ]DV� GHO�

FRPSRUWDPLHQWR��WHUPLQDQGR�FRQ�XQD�VHFFLyQ�GHGLFDGD�D�OD�KLVWRULD�GH�

HVWDV�~OWLPDV�

(O�VHJXQGR�EORTXH�HVWi�GHGLFDGR�D�OD�WRPD�GH�GHFLVLRQHV��&RPR�Q~FOHR�

GHO�HVWXGLR�\�GHO�WUDEDMR��VH�WUDWD�GH�OD�SDUWH�PiV�H[WHQVD��(O�EORTXH�VH�
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HQFXHQWUD�GLYLGLGR�HQ�FLQFR� VXEDSDUWDGRV�� FRPHQ]DQGR� FRQ�XQ�EUHYH�

DQiOLVLV� VREUH� OD� SVLFRORJtD� FRJQLWLYD� SDUD� SRGHU� DGHQWUDUQRV� HQ� HO�

SURFHVR� GH� WRPD� GH� GHFLVLRQHV� SRVWHULRUPHQWH�� 0iV� DGHODQWH� VH�

SUHVHQWDQ�ORV�GRV�VLVWHPDV�GHO�IXQFLRQDPLHQWR�FRJQLWLYR�LQGLYLGXDOPHQWH�

SDUD� WHUPLQDU�FRQ� OD�H[SOLFDFLyQ�GH� OD� UHODFLyQ�HQWUH�DPERV��8QD�YH]�

H[SXHVWR�WRGR�HVWR��SDVDPRV�D�H[SOLFDU�TXp�VRQ�GHFLVLRQHV�UDFLRQDOHV��

DVt�FRPR�XQR�GH�ORV�SULQFLSDOHV�PRGHORV�TXH�H[LVWH�D�OD�KRUD�GH�WRPDU�

GHFLVLRQHV� GH� IRUPD� UDFLRQDO�� 3RU� ~OWLPR�� DQDOL]DUHPRV� ODV� WHRUtDV� \�

DSRUWDFLRQHV�GH�FLQFR�GH�ORV�DXWRUHV�PiV�FRQRFLGRV�H�LQIOX\HQWHV�HQ�HO�

PXQGR�GH�ODV�ILQDQ]DV�GHO�FRQRFLPLHQWR�\�OD�SVLFRORJtD�

)LQDOPHQWH��HO�~OWLPR�EORTXH�VH�WUDWD�GH�OD�FRQFOXVLyQ�GHO�WUDEDMR��(Q�HVWH�

DSDUWDGR�VH�UHIOHMDUiQ�ODV�LGHDV�GHVDUUROODGDV�D�OR�ODUJR�GHO�WUDEDMR�FRQ�

HO� ILQ� GH� SRGHU� UHVSRQGHU� D� ORV� REMHWLYRV� GHO� PLVPR� GH� IRUPD� PiV�

FRQFUHWD�\�VLQWHWL]DGD�
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�����'HILQLFLyQ

/DV�ILQDQ]DV�GHO�FRPSRUWDPLHQWR�R�EHKDYLRUDO�ILQDQFH�EXVFDQ�HO�EDODQFH�

HQWUH� ODV� ILQDQ]DV� WUDGLFLRQDOHV� R� VWDQGDUG� ILQDQFH�� OD� SVLFRORJtD� \� OD�

VRFLRORJtD��6X�ILQ�HV�H[SOLFDU� ORV�SDWURQHV�FRJQLWLYRV�GH� ORV� LQYHUVRUHV�

WHQLHQGR�HQ�FXHQWD�ORV�SURFHVRV�HPRFLRQDOHV�SRU�ORV�TXH�HVWRV�SDVDQ�\�

HO� JUDGR� HQ� HO� TXH� DIHFWDQ� DO� PRPHQWR� GH� OD� WRPD� GH� GHFLVLRQHV�

�5LFFLDUGL�\�6LPRQ���������(Q�GHILQLWLYD��ODV�ILQDQ]DV�GHO�FRPSRUWDPLHQWR�

QDFHQ�FRPR�XQ�LQWHQWR�GH�HQWHQGHU�D�ORV�LQYHUVRUHV�\�HO�UHIOHMR�GH�VXV�

LQWHQFLRQHV�HQ�ORV�PHUFDGRV�ILQDQFLHURV��

�����'H� ODV� )LQDQ]DV� 7UDGLFLRQDOHV� D� ODV� )LQDQ]DV� GHO�

&RPSRUWDPLHQWR�

(O�LQLFLR�GH�ODV�ILQDQ]DV�WUDGLFLRQDOHV�VH�DVRFLD�FRQ�OD�WHRUtD�PRGHUQD�GH�

FDUWHUDV� �PRGHUQ� SRUWIROLR� WKHRU\� \� OD� KLSyWHVLV� GH� ORV� PHUFDGRV�

HILFLHQWHV��HIILFLHQW�PDUNHW�K\SRWKHVLV���3RU�XQ�ODGR��HQ������\�FXDQGR�

WRGDYtD�QR�KDEtD�WHUPLQDGR�VXV�HVWXGLRV�GH�GRFWRUDGR�HQ�OD�8QLYHUVLGDG�

GH� &KLFDJR�� +DUU\� 0DUNRZLW]� FUHy� OD� WHRUtD�PRGHUQD� GH� FDUWHUDV�� /D�

WHRUtD�FRQVLVWH�HQ�XQ�PRGHOR�GH�RSWLPL]DFLyQ�EDVDGR�HQ�OD�FXDQWLILFDFLyQ�

GH�OD�UHQWDELOLGDG�\�HO�ULHVJR�GH�ORV�DFWLYRV�HQ�OD�FDUWHUD��SXGLHQGR�UHGXFLU�

HO� ULHVJR� WRWDO� GH� pVWD� PHGLDQWH� OD� FRPELQDFLyQ� GH� DFWLYRV� FRQ�

YRODWLOLGDGHV�QR�FRUUHODFLRQDGDV��3RU�RWUR�ODGR��OD�WHRUtD�GH�ORV�PHUFDGRV�

HILFLHQWHV� IXH� GHVDUUROODGD� LQLFLDOPHQWH� SRU� (XJHQH� )DPD�� )DPD�

H[SOLFDED�TXH�XQ�PHUFDGR�HILFLHQWH�HV�DTXHO�HQ�HO�TXH�ODV�FRWL]DFLRQHV�

EXUViWLOHV�UHIOHMDQ�D�FDGD�LQVWDQWH�WRGD�OD�LQIRUPDFLyQ�GLVSRQLEOH��VLHQGR�

HVWH� SUHFLR� VX� YDORU� DFWXDO� �5RVV� HW� DO��� ������� $O� FRQVLGHUDU� ORV�

PHUFDGRV� FRPR� HILFLHQWHV�� ORV� LQYHUVRUHV� VRQ� LQFDSDFHV� GH� REWHQHU�

UHQWDELOLGDGHV�TXH�JDQHQ�DO�PHUFDGR��

0HLU� 6WDWPDQ� HQ� VX� DUWtFXOR�:KDW� ,V� %HKDYLRUDO� )LDQDQFH"� FRPELQD�

DPEDV� WHRUtDV� SDUD� H[SOLFDU� TXH� ODV� ILQDQ]DV� WUDGLFLRQDOHV� HVWiQ�

IXQGDPHQWDGDV�HQ�FXDWUR�EORTXHV������ORV�LQYHUVRUHV�VRQ�UDFLRQDOHV������



��

ORV� PHUFDGRV� VRQ� HILFLHQWHV�� ���� ORV� LQYHUVRUHV� GHEHQ� GLVHxDU� VXV�

FDUWHUDV�HQ�IXQFLyQ�D�ODV�UHJODV�GH�OD�WHRUtD�PRGHUQD�GH�FDUWHUDV��\�����

ORV� UHQGLPLHQWRV� HVSHUDGRV� VRQ� HQ� IXQFLyQ� ~QLFDPHQWH� GHO� ULHVJR��

6WDWPDQ�XWLOL]D�HVWRV�FXDWUR�EORTXHV�SDUD�DUJXPHQWDU�ODV�EDVHV�GH�ODV�

UDFLRQDOHV�� ���� ORV�PHUFDGRV�QR� VRQ�HILFLHQWHV� DXQ� VLHQGR�GLItFLOHV� GH�

EDWLU������ORV�LQYHUVRUHV�GLVHxDQ�VXV�FDUWHUDV�FRQIRUPH�D�ODV�UHJODV�GH�OD�

EHKDYLRUDO�SRUWIROLR� WKHRU\�\�QR� OD� WHRUtD�PRGHUQD�GH�FDUWHUDV��\� ���� OD�

UHQWDELOLGDG�HVSHUDGD�GH�ORV�LQYHUVRUHV�VLJXH�OD�EHKDYLRUDO�DVVHW�SULFLQJ�

WKHRU\��

(V� SRU� HOOR� SRU� OR� TXH� SRGHPRV� GHWHUPLQDU� TXH� ODV� ILQDQ]DV� GHO�

FRPSRUWDPLHQWR� VH� WUDWDQ� GH� XQ� FDPELR� HQ� HO� IRFR� GH� GLVFXVLyQ�

DFDGpPLFD�� VH� SDVD� GH� XQ� PRGHOR� GH� HVWXGLR� GH� ORV� PHUFDGRV�

SXUDPHQWH�WHyULFR�H�LQFDSD]�GH�H[SOLFDU�ODV�DQRPDOtDV�HQ�ORV�PHUFDGRV��

ODV�EXUEXMDV�ILQDQFLHUDV�R�ORV�FUDFNV��KDFLD�HO�GHVDUUROOR�GH�PRGHORV�HQ�

ORV� TXH� VH� UHODFLRQD� OD� SVLFRORJtD� \� OD� VRFLRORJtD� FRQ� ORV� PHUFDGRV�

ILQDQFLHURV��%HKDYLRUDO� ILQDQFH� WUDWD� GH�H[SOLFDU� GH�PDQHUD� UDFLRQDO� \�

OyJLFD�HO�FRPSRUWDPLHQWR�LUUDFLRQDO�GH�ORV�LQYHUVRUHV�LQIOXHQFLDGR�SRU�ODV�

KHXUtVWLFDV�\�ORV�VHVJRV��

�����+LVWRULD�GH�ODV�)LQDQ]DV�GHO�&RPSRUWDPLHQWR�

/RV�IXQGDPHQWRV�GH�ODV�ILQDQ]DV�GHO�FRPSRUWDPLHQWR�VH�UHPRQWDQ�D�PiV�

GH�����DxRV�DWUiV�FRQ�OLEURV�SXEOLFDGRV�HQ� ORV�VLJORV�;,;�\�;;�HQ�ORV�

TXH� VH� HPSLH]D� D� UHODFLRQDU� OD� SVLFRORJtD� \� OD� VRFLRORJtD� FRQ� ODV�

ILQDQ]DV�� 2EUDV� FRPR� OD� GHO� SHULRGLVWD� HVFRFpV� &KDUOHV� 0DF.D\�

([WUDRUGLQDU\�3RSXODU�'HOXVLRQV�DQG�WKH�0DGQHVV�RI�&URZGV�HQ������R�

3V\FKRORJLH� GHV� )RXOHV GHO� VRFLyORJR� IUDQFpV� *XVWDYH� /H� %RQ�

FRPHQ]DURQ� D� WUDWDU� WHPDV� FRPR� OD� SVLFRORJtD� PXOWLWXGLQDULD� \� HO�

FRPSRUWDPLHQWR� GH� ORV� JUXSRV�� SHUR� HV� HO� HVWDGRXQLGHQVH� *HRUJH�

&KDUOHV�6HOGHQ�XQR�GH�ORV�SULPHURV�DXWRUHV�TXH�SRU�SULPHUD�YH]�DVRFLD�

GLUHFWDPHQWH� OD� SVLFRORJtD� D� ORV� PHUFDGRV� ILQDQFLHURV� FRQ� VX� OLEUR�



��

3V\FKRORJ\�RI�WKH�6WRFN�0DUNHW�SXEOLFDGR�HQ�������5LFFLDUGL�\�6LPRQ��

������

6L�ELHQ�HV�FLHUWR��HV�HQ�ORV�DxRV����FXDQGR�HO�HVWXGLR�GH�HVWD�QXHYD�UDPD�

FRPLHQ]D�D�GHVDUUROODUVH�GH�XQD�IRUPD�PiV�UHFXUUHQWH�FRQ�DSDULFLRQHV�

HQ�UHYLVWDV�DFDGpPLFDV�\�SXEOLFDFLRQHV�HPSUHVDULDOHV��GDQGR�FRPLHQ]R�

D� XQ� WRGDYtD� SUHVHQWH� SURFHVR� GH� HVWXGLR� GH� OD� UHODFLyQ� HQWUH� OD�

SVLFRORJtD�� OD�VRFLRORJtD�\�ODV�ILQDQ]DV��(Q�HVWH�PRPHQWR�HV�HQ�HO�TXH�

VXFHGH�HO�FDPELR�HQ�HO�IRFR�GH�GLVFXVLyQ�DFDGpPLFD�GHO�TXH�KDEOiEDPRV�

DQWHULRUPHQWH��6H�WUDWD�GH�XQ�SHULRGR�HQ�HO�TXH�FRPLHQ]D�D�SRQHUVH�HQ�

GXGD� OD�FRQVLVWHQFLD�GH� OD� WHRUtD�GH� ORV�PHUFDGRV�HILFLHQWHV�GHELGR�DO�

H[FHVR� GH� YRODWLOLGDG� SRU� HO� TXH� HO� PHUFDGR� HVWDED� DWUDYHVDQGR��

SDVDQGR� D� EXVFDU� XQD� IRUPD� PiV� YDULDGD� GH� HVWXGLDU� OD� UHODFLyQ�

PHUFDGR�LQYHUVRU�� 'H� HVWH� PRGR�� ODV� ILQDQ]DV� GHO� FRPSRUWDPLHQWR�

UHDSDUHFHQ��JDQDQGR�FDGD�YH]�PiV�SRSXODULGDG�\�DWHQFLyQ�HQ�HO�PXQGR�

HFRQyPLFR�ILQDQFLHUR�
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�����/D�3VLFRORJtD�&RJQLWLYD

6HJ~Q� OD� 5HDO� $FDGHPLD� GH� OD� /HQJXD� (VSDxROD� �5$(��� OD� SDODEUD�

FRJQLFLyQ SURYLHQH�GHO� ODWtQ�FRJQLWLR \�VX�SULPHUD�\�~QLFD�DFHSFLyQ�HV�

GHILQH� HO� WpUPLQR� FRQRFHU

IDFXOWDGHV� LQWHOHFWXDOHV� OD� QDWXUDOH]D�� FXDOLGDGHV� \� UHODFLRQHV� GH� ODV�

GHWHUPLQDU�TXH�OD�FRJQLFLyQ�R�IXQFLyQ�FRJQLWLYD�VH�UHILHUH�D�ORV�SURFHVRV�

PHQWDOHV�TXH�QRV�SHUPLWHQ�OOHYDU�D�FDER�XQD�WDUHD�GHWHUPLQDGD�\�TXH�

GLULJHQ�QXHVWUR�FRPSRUWDPLHQWR�KXPDQR���

/D�SVLFRORJtD�FRJQLWLYD�HV�OD�FLHQFLD�TXH�HVWXGLD�OD�FRJQLFLyQ�\��SRU�HQGH��

HVWRV� SURFHVRV� PHQWDOHV� GH� ORV� TXH� KDEODPRV�� 'LFKRV� SURFHVRV�

PHQWDOHV�HQJOREDQ�OD�KDELOLGDG�GH�REWHQFLyQ��RUJDQL]DFLyQ�\�XWLOL]DFLyQ�

GHO� FRQRFLPLHQWR� LQWHOHFWXDO�� OD� GHVWUH]D� SDUD� RUJDQL]DU�� SODQHDU� \�

UHVROYHU�SUREOHPDV��R�OD�FDSDFLGDG�SDUD�DSUHQGHU�\�UHFRUGDU�LQIRUPDFLyQ�

HQWUH� RWURV�� 3RU� HOOR�� OD� SVLFRORJtD� FRJQLWLYD� VH� FHQWUD� HQ� HVWXGLR� H�

LQYHVWLJDFLyQ� GH� WHPDV� FRPR� OD� PHPRULD�� OD� SHUFHSFLyQ�� HO�

UD]RQDPLHQWR��OD�DWHQFLyQ��OD�FUHDWLYLGDG�R�OD�UHVROXFLyQ�GH�SUREOHPDV�

/D� SVLFRORJtD� FRJQLWLYD� QDFH� HQ� WRUQR� D� ����� GHELGR� D� OD� FDtD� GHO�

FRQGXFWLVPR� \� HO� GHVDUUROOR� GH� XQD� QXHYD� IRUPD� GH� UHIHULUVH� DO�

SHQVDPLHQWR� KXPDQR�� 'HVGH� HVH� PRPHQWR�� OD� LQYHVWLJDFLyQ� GH� ORV�

SURFHVRV� FRJQLWLYRV� KD� LGR� HQ� DXPHQWR�� GHMDQGR� FRPR� OHJDGR�

LQQXPHUDEOHV�HVWXGLRV��(O�GHVDUUROOR�GH�HVWD� UDPD�GH� OD�SVLFRORJtD�VH�

SURGXFH� SDUDOHODPHQWH� DO� VXUJLPLHQWR� GH� ORV� RUGHQDGRUHV� PRGHUQRV��

UHVXOWDQGR�HQ�OD�FUHDFLyQ�GH�XQD�PHWiIRUD�HQWUH�HVWRV�GRV�FRQFHSWRV��OD�

PHQWH�HV�FRPR�XQ�RUGHQDGRU�HQ�HO�TXH�OD�DFWLYLGDG�PHQWDO�HV�HO�VRIWZDUH�

TXH� OR� KDFH� IXQFLRQDU� �(YDQV�� ������� (Q� OD� DFWXDOLGDG�� OD� SVLFRORJtD�

FRJQLWLYD� KD� HYROXFLRQDGR� FRQ� HO� ILQ� GH� LQFOXLU� OD� UHODFLyQ� HQWUH� ODV�

HPRFLRQHV�\�ORV�SHQVDPLHQWRV��
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�����/D�7RPD�GH�'HFLVLRQHV�

/D�WRPD�GH�GHFLVLRQHV�HV�WDPELpQ�XQR�GH�HVWRV�SURFHVRV�PHQWDOHV�GHO�

FRPSRUWDPLHQWR�KXPDQR�GH�ORV�TXH�KDEODPRV�HQ�HO�DSDUWDGR�DQWHULRU��

(VSHFtILFDPHQWH��OD�WRPD�GH�GHFLVLRQHV�HV�HO�SURFHVR�PHGLDQWH�HO�FXDO�

HOHJLPRV�XQD�RSFLyQ�HVSHFtILFD�R�XQ�GHWHUPLQDGR�FXUVR�GH�DFFLyQ�GH�

HQWUH� XQ� FRQMXQWR� GH� DOWHUQDWLYDV� �:DQJ� \�5XKH�� ������ FRQ� HO� ILQ� GH�

UHVROYHU� XQ� GHWHUPLQDGR� SUREOHPD�� (VWH� SURFHVR� WLHQH� HQ� FXHQWD� ODV�

SRVLEOHV�RSRUWXQLGDGHV�\�DPHQD]DV�TXH�SXHGDQ�UHVXOWDU�GH�HOHJLU�XQD�

RSFLyQ�IUHQWH�D�RWUD�\�VH�DSOLFDU�D�FXDOTXLHU�VLWXDFLyQ�R�FRQWH[WR�GH�OD�

YLGD��

3RGHPRV�GHILQLU�FRPR�EXHQDV�GHFLVLRQHV�DTXHOODV�HQ�ODV�TXH�OD�HOHFFLyQ�

ILQDO�GH�XQD�RSFLyQ�R�FXUVR�GH�DFFLyQ�UHVXOWD�DO�PHMRU�GHVHPSHxR�GH�OD�

IXQFLyQ�SRU�OD�TXH�VH�KD�HPSH]DGR�HO�SURFHVR��3RU�HO�FRQWUDULR��DTXHOODV�

GHFLVLRQHV�TXH�DIHFWDQ�QHJDWLYDPHQWH�HO�GHVHPSHxR�GH� OD� IXQFLyQ�VH�

FRQRFHQ�FRPR�PDODV�GHFLVLRQHV��

6HJ~Q�:DQJ�\�5XKH��HO�UHVXOWDGR�GHO�SURFHVR�GH�OD�WRPD�GH�GHFLVLRQHV�

HVWD�GHWHUPLQDGR�SRU�OD�HVWUDWHJLD�TXH�OD�SHUVRQD�XWLOL]D�SDUD�OOHYDUOR�D�

FDER��/D�7DEOD� ,� LOXVWUD�SRVLEOHV�HVWUDWHJLDV�\�HO�FULWHULR�D�VHJXLU�SDUD�

WRPDU� XQD� GHFLVLyQ�� HVWD� WDEOD� VHUYLUi� FRPR� JXtD� \� UHIHUHQFLD� SDUD�

H[SOLFDU�GLYHUVRV�FRQFHSWRV�D�OR�ODUJR�GHO�WUDEDMR��

7DEOD�,��6WUDWHJLHV�DQG�&ULWHULD�IRU�'HFLVLRQ�0DNLQJ�

&$7(*25,$ (675$7(*,$ &5,7(5,2
,QWXLFLyQ

� $UELWUDULD�
%DVDGR�HQ�OD�HOHFFLyQ�PiV�IiFLO�R�
IDPLOLDU�

� 3UHIHUHQFLDV�
%DVDGR�HQ�OD�SURSHQVLyQ��DILFLyQ��
WHQGHQFLD�\�H[SHFWDWLYD��

6HQWLGR�FRP~Q� %DVDGR�HQ�D[LRPDV�\�MXLFLR�
(PStULFR

� (QVD\R�\�HUURU� %DVDGR�HQ�SUXHEDV�H[KDXVWLYDV

� ([SHULPHQWRV�
%DVDGR�HQ�ORV�UHVXOWDGRV�GH�
H[SHULPHQWRV�

� ([SHULHQFLD�
%DVDGR�HQ�HO�FRQRFLPLHQWR�
H[LVWHQWH�

� (VSHFLDOLVWD�
%DVDGR�HQ�FRQVXOWDV�D�
SURIHVLRQDOHV�
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(VWLPDFLyQ
%DVDGR�HQ�XQD�HYDOXDFLyQ�
DSUR[LPDGD�

+HXUtVWLFDV
� 3ULQFLSLRV� %DVDGR�HQ�WHRUtDV�FLHQWtILFDV

eWLFD
%DVDGR�HQ�MXLFLRV�ILORVyILFRV�\�
FUHHQFLDV�

� 5HSUHVHQWDWLYR�
%DVDGR�HQ�UHJODV�FRPXQHV��UXOHV�
RI�WKXPE��

� 'LVSRQLELOLGDG�
%DVDGR�HQ�LQIRUPDFLyQ�OLPLWDGD�R�
HQ�HO�Pi[LPR�ORFDO

$QFKRULQJ�
%DVDGR�HQ�OD�SUHVXQFLyQ�R�VHVJRV�
\�VX�MXVWLILFDFLyQ

5DFLRQDO�

0tQLPR�FRVWH
%DVDGR�HQ�PLQLPL]DU�HQHUJtD��
WLHPSR�\�GLQHUR�

0i[LPR�EHQHILFLR
%DVDGR�HQ�PD[LPL]DU�OD�JDQDQFLD�
GH�XVDELOLGDG��IXQFLRQDOLGDG��
FRQILDELOLGDG�\�FDOLGDG��

0i[LPD�XWLOLGDG
%DVDGR�HQ�OD�UHODFLyQ�FRVWH�
EHQHILFLR�

� &HUWH]D�
%DVDGR�HQ�OD�Pi[LPD�SUREDELOLGDG��
GDWRV�HVWDGtVWLFRV

� 5LHVJRV�
%DVDGR�HQ�OD�PtQLPD�SHUGLGD�R�
DUUHSHQWLPLHQWR�

� ,QFHUWLGXPEUH� �
� 3HVLPLVWD� %DVDGR�HQ�PD[LPLQ�
� 2SWLPLVWD� %DVDGR�HQ�PD[LPD[�

� $UUHSHQWLGR�
%DVDGR�HQ�PLQLPD[�GH�VX�
DUUHSHQWLPLHQWR�

)XHQWH��DGDSWDGR�GH�:DQJ�\�5XKH��������

����� ,QWURGXFFLyQ� D� ORV� 6LVWHPDV� GHO� )XQFLRQDPLHQWR�

&RJQLWLYR�

$�OR�ODUJR�GH�ORV�DxRV��ORV�SVLFyORJRV�VH�KDQ�LGR�LQWHUHVDQGR�SRU�ORV�GRV�

PRGRV�GH�SHQVDPLHQWR�TXH�OD�PHQWH�KXPDQD�FUHD�FRQ�HO�SURSyVLWR�GH�

HQWHQGHU� HO� IXQFLRQDPLHQWR� GH� pVWD�� (VWH� LQWHUpV� KD� DXPHQWDGR� VX�

DOFDQFH�D�ODV�ILQDQ]DV�GHO�FRPSRUWDPLHQWR�GHELGR�D�VX�UHOHYDQFLD�HQ�HO�

SURFHVR�GH� OD� WRPD�GH�GHFLVLRQHV��&RPR�PXHVWUD� OD�7DEOD� ,,�� H[LVWHQ�

GLVWLQWDV�IRUPDV�GH�GHQRPLQDU�D�FDGD�XQR�GH� ORV�PRGRV�GHSHQGLHQGR�

GHO�DXWRU��HQ�HVWH�WUDEDMR�XWLOL]DUHPRV�ORV�WpUPLQRV�TXH�'DQLHO�.DKQHPDQ�

XWLOL]D�� 6LVWHPD� �� \� 6LVWHPD� �� GH� SHQVDPLHQWR�� /RV� VLJXLHQWHV� GRV�

DSDUWDGRV�VH�FHQWUDQ�HQ�GHILQLU�FDGD�XQR�GH�ORV�PRGRV�GH�SHQVDPLHQWR�
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\�H[SOLFDU�ODV�FDUDFWHUtVWLFDV�GH�FDGD�VLVWHPD��SDUD�WHUPLQDU�HQ�XQ�~OWLPR�

DSDUWDGR�TXH�SUHWHQGH�HVWDEOHFHU�OD�UHODFLyQ�HQWUH�DPERV��

7DEOD�,,��&RPSDUDFLyQ�GH�ORV�'LIHUHQWHV�1RPEUHV�TXH�5HFLEHQ�ODV�'RV�
)RUPDV�GH�3HQVDPLHQWR

6,67(0$��� 6,67(0$���
3URFHVRV�GH�WLSR�,�

3URFHVRV�DXWRPiWLFRV
3URFHVRV�DVRFLDWLYRV�

6LVWHPD�EDVDGR�HQ�H[SHULHQFLDV
5HIOHFWLYH�SURFHVVHV�
'HOLEHUDWLYH�V\VWHP�

/RFRPRWLRQ�

3URFHVRV�GH�WLSR�,,�
3URFHVRV�UHIOH[LYRV�

3URFHVRV�EDVDGRV�HQ�QRUPDV�
6LVWHPD�UDFLRQDO�

5HIOH[LYH�SURFHVVHV�
,PSOHPHQWLYH�V\VWHP�

$VVHVVPHQW�

)XHQWH��DGDSWDGR�GH�$UGDODQ��������

������� 6LVWHPD���

(O� 6LVWHPD� �� �6��� GH� SHQVDPLHQWR� VH� GHILQH�� VHJ~Q� 'DQLHO�

.DKQHPDQ��FRPR�HO�VLVWHPD�TXH�RSHUD�GH�IRUPD�DXWRPiWLFD�\�

UiSLGD��FRQ�SRFR�R�QLQJ~Q�HVIXHU]R�\�VLQ�XQ�VHQWLGR�GH�FRQWURO�

YROXQWDULR���������(V�SRU�HVR�SRU�OR�TXH�WDPELpQ�HV�FRQRFLGR�

FRPR�HO�VLVWHPD�LQWXLWLYR�GH�OD�PHQWH���

6L� KDFHPRV� UHIHUHQFLD� D� OD� PHWiIRUD� HVWDEOHFLGD� SRU� OD�

SVLFRORJtD� FRJQLWLYD�� ORV� SURFHVRV� JHQHUDGRV� HQ� HO� VLVWHPD�

EDVDGR�HQ�H[SHULHQFLDV�RSHUDQ�GH�IRUPD�SDUDOHOD��2SHUDU�GH�

IRUPD�SDUDOHOD�VLJQLILFD�TXH�YDULRV�SURFHVRV�RFXUUHQ�DO�PLVPR�

WLHPSR��UHVXOWDQGR�HQ�XQD�PHMRUD�GHO�UHQGLPLHQWR�JHQHUDO�GHO�

VLVWHPD��(VWD�IRUPD�GH�DFWXDU�SHUPLWH�TXH�ODV�UHVSXHVWDV�VHDQ�

UiSLGDV� \� TXH� VH� SXHGDQ� UHDOL]DU� YDULDV� DFFLRQHV� GH� IRUPD�

VLPXOWiQHD�� 6LQ� HPEDUJR�� OD� VLPXOWDQHLGDG� GH� DFFLRQHV� FUHD�

UHGXQGDQFLDV� D� ODV� UHVSXHVWDV� \� FRPSOHMLGDG� HQ� HO� SURFHVR��

KDVWD�OOHJDU�D�XQ�SXQWR�HQ�HO�TXH�OD�VLPXOWDQHLGDG�FRPLHQ]D�D�

UHGXFLU�HO�UHQGLPLHQWR���

6L�UHODFLRQDPRV�OD�WHRUtD�FRQ�OD�SUiFWLFD��ORV�SURFHVRV�GH�WLSR���

VH�FUHDQ�SRU�KiELWRV��$�PHGLGD�TXH�FUHFHPRV��HO�FHUHEUR�OOHYD�

D�FDER�SURFHVRV�GH�DVRFLDFLyQ�HQ�ORV�TXH�UHODFLRQD�VLWXDFLRQHV�

FRQFUHWDV� FRQ� VX� UHVSXHVWD� GHWHUPLQDGD� FUHDQGR� DWDMRV� R�
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VKRUW�FXWV HQ� OD�PHQWH�� WDPELpQ�FRQRFLGRV�FRPR�KHXUtVWLFDV��

(VWD� ~OWLPD� LGHD� VHUi� H[SOLFDGD� HQ PiV� SURIXQGLGDG� HQ� HO�

DSDUWDGR��������(MHPSORV�SXHGHQ�VHU�HO� ODYDUQRV� ORV�GLHQWHV��

QXHVWUD� UHDFFLyQ� DO� YHU� DOJR� TXH� QRV� DVXVWD�� R� FRQGXFLU� VLQ�

SHQVDU�HQ�FyPR�JLUDU�HO� YRODQWH��3XHVWR�TXH� ORV�KiELWRV�VRQ�

GLItFLOHV�GH�FDPELDU�� WDPELpQ� OR�HV�PRGLILFDU�HVWRV�SURFHVRV��

SRU� OR� WDQWR�� VL� QXHVWUD� ILQDOLGDG� HV� FDPELDU� XQ� SURFHVR�

UHODFLRQDGR� FRQ� XQ� KiELWR� HQ� SDUWLFXODU�� SULPHUR� GHEHPRV�

FDPELDU�HO�KiELWR�

(O� 6�� HV� FRQ� HO� TXH� WRPDPRV� OD�PD\RUtD� GH� ODV� GHFLVLRQHV�

GHELGR� D� TXH� HO� FHUHEUR� OR� XWLOL]D� SRU� GHIHFWR�� DXQ� FXDQGR�

GRUPLPRV��(Q�WpUPLQRV�JHQHUDOHV�HVWH�VLVWHPD��HV�VXILFLHQWH��

GLFKD�VXILFLHQFLD�VH�EDVD�HQ�TXH�VHUtD� LQYLDEOH�\�GLVSDUDWDGR�

UD]RQDU� WRGDV� \� FDGD� XQD� GH� QXHVWUDV� GHFLVLRQHV� GH� IRUPD�

OyJLFD�\�GH�OLEHUDGDPHQWH�GHELGR�DO�WLHPSR�\�OD�FRPSOHMLGDG�GHO�

SURFHVR���

$Vt�PLVPR�� FXDQWR�PiV�SUHFLSLWDGD� VHD� OD�GHFLVLyQ� \�PHQRV�

WLHPSR� WHQJDPRV� SDUD� WRPDUOD�� PiV� SURSHQVRV� VHUHPRV� D�

XWLOL]DU�HO�6���3RU�HOOR�\�VLJXLHQGR�HO�SHQVDPLHQWR�GH�$UGDODQ��

HO� VLVWHPD� EDVDGR� HQ� H[SHULHQFLDV�� MXQWR� FRQ� VXV� SURFHVRV�

DXWRPiWLFRV�H� LQYROXQWDULRV��FRQVWLWX\HQ�XQD�JUDQ�SDUWH�GH� OR�

TXH�HO�FHUHEUR�LPSOHPHQWD�HQ�OD�WRPD�GH�GHFLVLRQHV���������

$O�VHU�XQ�VLVWHPD�EDVDGR�HQ�OD�LQWXLFLyQ�\�OD�DXWRPDWLFLGDG��HO�

DFFHVR�D� ORV�SURFHVRV�TXH�VH� IRUPDQ�HQ�HO�6��HV� OLPLWDGR�\�

UHVXOWD�HQ�XQ�FRQWURO�UHVWULQJLGR�VREUH�HOORV��/D�LPSRVLELOLGDG�GH�

DQDOL]DUORV� OLPLWD� OD� SRVLELOLGDG� GH� HVWDEOHFHU� MXLFLRV�

LQWURVSHFWLYRV�VREUH�OD�PDQHUD�HQ�OD�TXH�DFWXDPRV�R�WRPDPRV�

GHFLVLRQHV��

(Q� GHILQLWLYD�� HO� FRPSRUWDPLHQWR� GHO� 6�� VH� IXQGDPHQWD� HQ�

SURFHVRV� TXH� QR� VLJXHQ� QLQJ~Q� WLSR� GH� SURFHGLPLHQWR�

QRUPDWLYR�EDVDGR�HQ�OD�GHGXFFLyQ�R�OD�HOHFFLyQ��6H�WUDWDQ�GH�
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SURFHVRV�QR�SUHPHGLWDGRV�D�ORV�TXH�ODV�SHUVRQDV�QR�SXHGHQ�

DFFHGHU� OLEUHPHQWH� SDUD� FDPELDU� XQD� UHDFFLyQ� IXWXUD� D� XQD�

DFFLyQ�� 3RU� HOOR�� HO� VLVWHPD� LQWXLWLYR� VH� XWLOL]D� SDUD� UHVROYHU�

SURFHVRV� VLPSOHV� \� DXWRPiWLFRV� HQ� YH]� GH� SURFHVRV�

HODERUDGRV� TXH� UHTXLHUHQ� XQ� DQiOLVLV� PiV� H[KDXVWLYR� GH� OD�

VLWXDFLyQ�

������� 6LVWHPD���

3RU� HO� FRQWUDULR�� .DKQHPDQ� GHILQH� HO� 6LVWHPD� �� �6��� GH�

SHQVDPLHQWR�FRPR�DTXHO�VLVWHPD�TXH�GHVWLQD�VX�DWHQFLyQ�D�ODV�

DFWLYLGDGHV� PHQWDOHV� TXH� UHTXLHUHQ� XQ� PD\RU� HVIXHU]R��

LQFOX\HQGR�ORV�FiOFXORV�FRPSOHMRV���������3RU�HOOR��WDPELpQ�HV�

FRQRFLGR�FRPR�HO�VLVWHPD�UDFLRQDO�GH�OD�PHQWH��

6L�QRV�UHIHULPRV�GH�QXHYR�D�OD�PHWiIRUD�ILMDGD�SRU�OD�SVLFRORJtD�

FRJQLWLYD�� ORV� SURFHVRV� JHQHUDGRV� HQ� HO� VLVWHPD� EDVDGR� HQ�

QRUPDV�RSHUDQ�GH�IRUPD�VHFXHQFLDO�R�VHULDO��2SHUDU�GH�IRUPD�

VHFXHQFLDO�VLJQLILFD�TXH�XQD� WDUHD�QR�FRPLHQ]D�KDVWD�TXH� OD�

DQWHULRU� KD� ILQDOL]DGR�� UHVXOWDQGR� HQ� XQ� SURFHVR� OHQWR� TXH�

WLHQGH�D�UDOHQWL]DUVH�FDGD�YH]�TXH�XQD�WDUHD�VH�UHWUDVD��6L�ELHQ�

HV� FLHUWR�� D� SHVDU� GH� HVWH� LQFRQYHQLHQWH�� HO� SURFHVDPLHQWR�

VHFXHQFLDO�HV�IiFLO�GH�HQWHQGHU�\�GH�LPSOHPHQWDU�GHELGR�D�TXH�

VH�WUDWD�GH�XQ�VLVWHPD�UHJLGR�SRU�OD�OyJLFD�\�HO�DQiOLVLV�

6HJ~Q�.DKQHPDQ��ORV�SURFHVRV�GHO�6��UHTXLHUHQ�DWHQFLyQ�\�VH�

YHQ� DOWHUDGRV� FXDQGR� pVWD� GHMD� GH� H[LVWLU� �������� 3RU� HOOR��

SRGHPRV� GHFLU� TXH� HO� VLVWHPD� UDFLRQDO� VXFHGH� HQ� ORV�

PRPHQWRV� HQ� TXH� ORV� SURFHVRV� DXWRPiWLFRV� GHO� 6�� VH�

LQWHUUXPSHQ��3DUD�UHSUHVHQWDUORV��XWLOL]DPRV�WDQWR�PHFDQLVPRV�

GH� OD� HFRQRPtD� QHRFOiVLFD� �L�H��� iUEROHV GH� GHFLVLyQ��

SHUPLWHQ�RUJDQL]DU�GH�IRUPD�MHUiUTXLFD�ODV�SRVLEOHV�VROXFLRQHV�

DO� WRPDU� GHFLVLRQHV�� (VWD� ~OWLPD� LGHD� VHUi� H[SOLFDGD� HQ�

SURIXQGLGDG�HQ�HO�DSDUWDGR�GHGLFDGR�D�OD�WRPD�GH�GHFLVLRQHV�
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UDFLRQDOHV� �DSDUWDGR� ������� GHO� WUDEDMR��� $O� WUDWDUVH� GH� XQ�

VLVWHPD� EDVDGR� HQ� UHJODV� \� HQ� XQ� SHQVDPLHQWR� UDFLRQDO� \�

DQDOtWLFR��ORV�UD]RQDPLHQWRV�TXH�GHULYDQ�VH�HQFXHQWUDQ�OLJDGRV�

D� QRUPDV� OyJLFDV� TXH� SXHGHQ� FDPELDUVH� FRQ� D\XGD� GH� OD�

HGXFDFLyQ�R�PHGLDQWH�OD�SHUVXDVLyQ�

&RPR�HV�XQ�VLVWHPD�EDVDGR�HQ�HO�UD]RQDPLHQWR��HVWi�SUHVHQWH�

~QLFDPHQWH� HQ� ORV� KXPDPRV� \� HV� OD� IXHQWH� GH� QXHVWUR�

SHQVDPLHQWR�DEVWUDFWR�H�KLSRWpWLFR��)UDQNLVK���������(O�6��HV�

FRQ�HO�TXH�QRV�LGHQWLILFDPRV�FXDQGR�SHQVDPRV�\�ORV�SURFHVRV�

IRUPDGRV� UHTXLHUHQ� XQ� UD]RQDPLHQWR� OHQWR� \� FRQVFLHQWH��3RU�

HOOR�� HV� FRP~Q� DVRFLDU� HVWH� VLVWHPD� FRQ� XQ� VHQWLPLHQWR�

VXEMHWLYR� GH� HVIXHU]R�� HQ� HO� TXH� ODV� SHUVRQDV� SXHGHQ�

HVWDEOHFHU�MXLFLRV� LQWURVSHFWLYRV�VREUH� ORV�SURFHVRV�UHIOH[LYRV�

TXH�VH� OOHYDQ�D�FDER��3RU�HVWH�PRWLYR�� HO�VLVWHPD�UDFLRQDO� OR�

XWLOL]DPRV� GH� IRUPD� GHOLEHUDGD� FXDQGR� HVWDPRV� IUHQWH� D� XQ�

SUREOHPD��XQD�VLWXDFLyQ�DGYHUVD�R�FXDQGR�WRPDPRV�GHFLVLRQHV�

LPSRUWDQWHV�� $Vt� PLVPR�� HVWH� VLVWHPD� WDPELpQ� HV� ~WLO� SDUD�

DTXHOODV�GHFLVLRQHV�GRQGH�QR�WHQHPRV�PXFKD�H[SHULHQFLD�\�HV�

SRVLEOH� XWLOL]DU� Q~PHURV�� OyJLFD�� HVWDGtVWLFD� R� PRGHORV� SDUD�

UHVROYHUODV��

(Q�FRQFOXVLyQ��HO�FRPSRUWDPLHQWR�GHO�6��VH�EDVD�HQ�SURFHVRV�

FRQWURODGRV�\�GHILQLGRV�SRU�UHJODV�\�QR�HQ�OD�LQWXLFLyQ��3RU�VXV�

FDUDFWHUtVWLFDV�� HVWH� VLVWHPD� UHTXLHUH� XQD� PD\RU� FDSDFLGDG�

FRJQLWLYD� TXH� HO� 6�� \� UHVXOWD� HQ� SURFHVRV� TXH� UHTXLHUHQ� XQ�

PD\RU�WLHPSR�SDUD�OOHJDU�D�XQD�FRQFOXVLyQ�

������� 5HODFLyQ�([LVWHQWH�HQWUH�ORV�6LVWHPDV

'HQWUR�GH�OD�SVLFRORJtD�FRJQLWLYD��OD�WHRUtD�GHO�SURFHVR�GXDO�GH�

UD]RQDPLHQWR� R� GXDO�SURFHVV� WKHRU\� HV� OD� HQFDUJDGD� GHO�

HVWXGLR� GH� ORV� GLIHUHQWHV� QLYHOHV� GH� SURFHVDPLHQWR� GH�

LQIRUPDFLyQ�HQ�ORV�VHUHV�KXPDQRV��HV�GHFLU��HO�6LVWHPD����6���
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\�HO�6LVWHPD��� �6��� GH� SHQVDPLHQWR��$Vt�PLVPR��HVWD� WHRUtD�

H[SOLFD�OD�UHODFLyQ�H[LVWHQWH�HQWUH�DPERV�VLVWHPDV�

/D�GXDO�SURFHVV�WKHRU\ VXUJH�D�PHGLDGRV�GH�ORV�DxRV����GH�OD�

PDQR�GH�'DQLHO�.DKQHPDQ�\�$PRV�7YHUVN\�SULQFLSDOPHQWH��VL�

ELHQ� KD� VLGR� HVWXGLDGD� SRU� PXFKRV� RWURV� SVLFyORJRV� GH� OD�

pSRFD�\�DFWXDOHV��/D�WHRUtD�QDFH�FXDQGR�.DKQHPDQ�\�7YHUVN\�

H[SOLFDQ��D�SDUWLU�GH�GLYHUVRV�HVWXGLRV�HPStULFRV��TXH�H[LVWHQ�

RFDVLRQHV� HQ� ODV� TXH� ODV� SHUVRQDV� QR� VLJXHQ� SULQFLSLRV�

QRUPDWLYRV� R� UDFLRQDOHV� HQ� OD� WRPD� GH� GHFLVLRQHV�� 3RU� HO�

FRQWUDULR��pVWDV�FRQItDQ�HQ�XQ�Q~PHUR�OLPLWDGR�GH�KHXUtVWLFDV��

ODV� FXDOHV� SXHGHQ� SURGXFLU� MXLFLRV� UD]RQDEOHV�� R� VHYHURV� \�

VLVWHPiWLFRV� HUURUHV� GH� UD]RQDPLHQWR� ��������6HJ~Q�*DUFtD�

&DPSRV��

��������

'H�ODV�FRQFOXVLRQHV�GH�.DKQHPDQ�\�7YHUVN\�SRGHPRV�H[SOLFDU�

OD�H[LVWHQFLD�GH�ORV�GRV�VLVWHPDV�GH�SHQVDPLHQWR�GHVDUUROODGRV�

HQ�ORV�DSDUWDGRV�DQWHULRUHV��'H�HVWH�PRGR��HO�6��HV�DTXHO�DO�

TXH�DWULEXLPRV�ORV�HUURUHV�FRJQLWLYRV�TXH�GHULYDQ�GHO�XVR�GH�ODV�

KHXUtVWLFDV�\�ORV�VHVJRV��\�HO�6��HV�HO�TXH�VH�UHODFLRQD�FRQ�ODV�

UHVSXHVWDV�OyJLFDV�TXH�SURYLHQHQ�GH�OD�WRPD�GH�GHFLVLRQHV�HQ�

EDVH�D�SULQFLSLRV�QRUPDWLYRV��

$Vt�PLVPR��OD�WHRUtD�GHO�SURFHVR�GXDO�GH�UD]RQDPLHQWR�H[SOLFD�

TXH� HO� FRPSRUWDPLHQWR� KXPDQR� KD� GH� HQWHQGHUVH� VLHPSUH�

FRPR�FRPSXHVWR�SRU�ORV�GRV�VLVWHPDV�IXQFLRQDQGR�HQ�FRQWLQXD�

LQWHUDFFLyQ�\�QR�VLHQGR�FRPSOHWDPHQWH�LQGHSHQGLHQWHV�HO�XQR�

GHO�RWUR��(VWD�LQWHUDFFLyQ�VH�IXQGDPHQWD��GH�IRUPD�JHQHUDO��HQ�

HO�KHFKR�GH�TXH�HO�6��XWLOL]D�OD�LQIRUPDFLyQ�UHFDEDGD�SRU�HO�6��

\�OD�DQDOL]D�GH�IRUPD�OyJLFD�\�UDFLRQDO�SDUD�WRPDU�XQD�GHFLVLyQ��

(Q� RWUDV� SDODEUDV�� HO� 6��PRGLILFD� GH� IRUPD� H[KDXVWLYD� \� HQ�

SURIXQGLGDG�OD�UHVSXHVWD�LQLFLDO�H�LQPHGLDWD�JHQHUDGD�SRU�HO�6���
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VLHPSUH� WHQLHQGR� HQ� FXHQWD� ORV� DWDMRV� R� KHXUtVWLFDV�

GHVDUUROODGRV� SRU� HO� 6��� 3RU� HOOR�� SRGHPRV� GHFLU� TXH� HO� 6��

PROGHD�DO�6��\�TXH�HO�6��UHTXLHUH�GHO�6��SDUD�DKRUUDU�WLHPSR�

HQ�OD�WRPD�GH�GHFLVLRQHV��

.DKQHPDQ�KDFH�DOXVLyQ�D�HVWH�WHPD�HQ�VX�OLEUR�7KLQNLQJ��)DVW�

DQG�6ORZ��(O�DXWRU�H[SOLFD�TXH�DPERV�VLVWHPDV�VH�HQFXHQWUDQ�

DFWLYRV�FXDQGR�HVWDPRV�GHVSLHUWRV��&RPR�\D�VDEHPRV��HO�6��

IXQFLRQD�DXWRPiWLFDPHQWH�SHUR�HO�6��SHUPDQHFH�HQ�XQ�HVWDGR�

GH� ORZ�HIIRUW HQ� HO� TXH� ~QLFDPHQWH� XQD� SDUWH� GH� pVWH� HVWi�

SHQGLHQWH�GH�ORV�SURFHVRV�TXH�VH�HVWiQ�OOHYDQGR�D�FDER��7RGRV�

ORV� SURFHVRV�DXWRPiWLFRV� JHQHUDGRV�SRU� HO�6�� �HQ� IRUPD�GH�

LPSUHVLRQHV�� LQWXLFLRQHV�� LQWHQFLRQHV� \� VHQWLPLHQWRV� VHJ~Q�

&XDQGR� HO� 6�� FRUURERUD� \� GD� SRU� FRUUHFWRV� HVWRV� SURFHVRV��

HQWRQFHV� SDVDUiQ� D� FRQYHUWLUVH� SULPHU� HQ� LPSXOVRV� \�

SRVWHULRUPHQWH� HQ� DFFLRQHV� YROXQWDULDV�� &XDQGR� HO� 6�� GH�

SHQVDPLHQWR� VH� HQIUHQWD� D� VLWXDFLRQHV� TXH� VH� VDOHQ� GH� OD�

QRUPD�GH�IXQFLRQDPLHQWR�GHO�6���R�TXH�VRQ�PiV�FRPSOHMDV�\�

SUHVHQWDQ�GLILFXOWDGHV�SDUD�HO�VLVWHPD�EDVDGR�HQ�H[SHULHQFLDV��

OD�SDUWH�TXH�VH�HQFXHQWUD�ORZ�HIIRUW�GHO�6��VH�DFWLYD�FRQ�HO�ILQ�

GH�D\XGDU�\�UHVROYHU�HO�SUREOHPD����������

(Q� GHILQLWLYD�� OD� WHRUtD� GHO� SURFHVR� GXDO� GH� UD]RQDPLHQWR�

SUHWHQGH�H[SOLFDU�OD�UHOHYDQFLD�GH�ORV�6��\�6��GH�SHQVDPLHQWR��

*UDFLDV�D�OD�GXDOLGDG�GH�SHQVDPLHQWR��HO�VHU�KXPDQR�DOFDQ]D�

��������HQ�HO�SURFHVR�GH�

WRPD�GH�GHFLVLRQHV��

�����/DV�'HFLVLRQHV�5DFLRQDOHV�

&RPR�KHPRV�H[SOLFDGR�HQ�HO�DSDUWDGR�GH�7RPD�GH�'HFLVLRQHV��DSDUWDGR�

�������HQWHQGHPRV�FRPR�WRPD�GH�GHFLVLRQHV�HO�SURFHVR�SRU�HO�FXDO�XQD�

SHUVRQD� X� RUJDQL]DFLyQ� HOLJH� XQD� RSFLyQ� R� FXUVR� GH� DFFLyQ� HQWUH� XQ�
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FRQMXQWR�GH�DOWHUQDWLYDV��$Vt�PLVPR��GHILQLPRV�FRPR�EXHQDV�GHFLVLRQHV�

DTXHOODV�HQ�TXH� OD�RSFLyQ�ILQDO�FRQWULEX\H�DO�PHMRU�GHVHPSHxR�GH� ODV�

IXQFLRQHV�TXH�VH�OOHYDQ�D�FDER��

6L� ELHQ�� ODV� GHFLVLRQHV� TXH� WRPDPRV� HVWiQ� FRQGLFLRQDGDV� DO� EXHQ�

IXQFLRQDPLHQWR�GH�ORV�GRV�VLVWHPDV�GH�SHQVDPLHQWR�\�D�OD�HVWUDWHJLD�TXH�

OD�SHUVRQD�OOHYD�D�FDER�SDUD�WRPDUODV��'H�DFXHUGR�FRQ�OR�TXH�OOHYDPRV�

DQDOL]DGR�KDVWD� HO�PRPHQWR��SRGHPRV�GHWHUPLQDU�TXH� ODV� GHFLVLRQHV�

UDFLRQDOHV�VRQ�DTXHOODV�TXH�WLHQHQ�OXJDU�FXDQGR�HO�6LVWHPD����6���HQWUD�

HQ�IXQFLRQDPLHQWR��$GHPiV��ORV�PRGHORV�QHRFOiVLFRV�DUJXPHQWDQ�TXH�

ORV� VHUHV� KXPDQRV� QRV� JXLDPRV� SRU� OD� UDFLRQDOLGDG�� VLHQGR� QXHVWUR�

FRPSRUWDPLHQWR�FRQVHFXHQFLD�~QLFD�GHO�6����

(O�SUREOHPD�VXUJH�FXDQGR�WUDWDPRV�GH�GHILQLU�TXp�HV�OD�UDFLRQDOLGDG�\�

TXp�HQWHQGHPRV�SRU� UDFLRQDOLGDG��6HJ~Q� OD�5HDO�$FDGHPLD�(VSDxROD�

�5$(���OD�UDFLRQDOLGDG

PLVPR�� OD� 5$(� GHILQH� UDFLRQDO HUWHQHFLHQWH� R� UHODWLYR� D� OD�

HO�YHUER�UD]RQDU��

�� ([SRQHU�UD]RQHV�SDUD�H[SOLFDU�R�GHPRVWUDU�DOJR��

�� 2UGHQDU� \� UHODFLRQDU� LGHDV� SDUD� OOHJDU� D� XQD� FRQFOXVLyQ�

$� SHVDU� GH� TXH� OD� GHILQLFLyQ� GH� UD]RQDU� QRV� VLUYH� FRPR� LQLFLR� SDUD�

HPSH]DU�QXHVWUR�DQiOLVLV�VREUH�ODV�GHFLVLRQHV�UDFLRQDOHV��HV�QHFHVDULR�

FRQRFHU�ODV�UHJODV�HQ�ODV�TXH�VH�IXQGD�HO�OOHJDU�D�XQD�FRQFOXVLyQ�UDFLRQDO��

*DUFtD�&DPSRV� DOXGH� D� 6WHLQ� SDUD� LQWURGXFLU� HO� FRQFHSWR� GH� YLVLyQ�

HVWiQGDU�GHO�UD]RQDPLHQWR��GRQGH�H[SOLFD�TXH

UD]RQDPLHQWR�IXQGDGRV�HQ�ODV�UHJODV�GH�OD�OyJLFD��OD�SUREDELOLGDG�

\�DVt�VXFHVLYDPHQWH��6L� OD�YLVLyQ�HVWiQGDU�GHO� UD]RQDPLHQWR�HV�

FRUUHFWD�� ORV�SULQFLSLRV�GH�UD]RQDPLHQWR�TXH�HVWiQ�IXQGDGRV�HQ�

WDOHV�UHJODV�VRQ�ORV�SULQFLSLRV�QRUPDWLYRV�GH�UD]RQDPLHQWR��HVWR�
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6HJ~Q� OD� 7DEOD� ,� SRGHPRV� YHU� TXH� H[LVWHQ� GLYHUVDV� HVWUDWHJLDV� SDUD�

WRPDU� GHFLVLRQHV� GH� IRUPD� UDFLRQDO�� (Q� ORV� VLJXLHQWHV� DSDUWDGRV�

H[SOLFDUHPRV�HO�PRGHOR�GH�WRPD�GH�GHFLVLRQHV�FRP~QPHQWH�XWLOL]DGR \�

OD�WHRUtD�GH�OD�XWLOLGDG�HVSHUDGD�FRQ�HO�ILQ�GH�DQDOL]DU�HO�SURFHVR�TXH�ORV�

VHUHV�KXPDQRV�OOHYDPRV�D�FDER��ELHQ�VHD�H[SOtFLWD�R�LPSOtFLWDPHQWH��D�

OD�KRUD�GH�WRPDU�GHFLVLRQHV�UDFLRQDOHV��

������� 0RGHOR� GH� 7RPD� GH� 'HFLVLRQHV�� /DV� 'HFLVLRQHV�

6HFXHQFLDOHV�

$� SHVDU� GH� TXH� H[LVWHQ� GLYHUVRV� PRGHORV� GH� GHFLVLRQHV�

VHFXHQFLDOHV��QRV�FHQWUDUHPRV�HQ�HO�PRGHOR�TXH�%D]HUPDQ�\�

0RRUH�XWLOL]DQ�HQ�VX� OLEUR� -XGJHPHQW� LQ�0DQDJHULDO�'HFLVLRQ�

0DNLQJ� �������� (VWH� DSDUWDGR� GHO� WUDEDMR� VH� WUDWD� GH� XQD�

DGDSWDFLyQ�GHO�SULPHU�FDStWXOR�GH�VX�OLEUR�

6HJ~Q�ORV�DXWRUHV��H[LVWHQ�VHLV�SDVRV�TXH�WRGD�SHUVRQD�TXH�YD�

D�WRPDU�XQD�GHFLVLyQ�GH�IRUPD�UDFLRQDO�KD�GH�VHJXLU��

��� 'HILQLU�XQ�SUREOHPD��

(O�PRPHQWR�HQ�TXH�QRV�GHFLGLPRV�D�WRPDU�XQD�GHFLVLyQ�HV�

DTXHO�HQ�TXH�VXUJH�XQ�SUREOHPD�R�XQD�FXHVWLyQ�D� OD�TXH�

TXHUHPRV� GDUOH� XQD� VROXFLyQ�� &XDQGR� VH� WUDWDQ� GH�

GHFLVLRQHV�HQ�HO�iPELWR�ILQDQFLHUR� �S�HM���FRQ�TXp� WLSR�GH�

FRPSDxtD�VH�GHEHUtD�DGTXLULU�GXUDQWH�XQ�SURFHVR�GH�0	$�

R�D�TXp�WLSRV�GH�SUR\HFWRV�GHEHUtD�ILQDQFLDU�XQD�VRFLHGDG�

GH� FDSLWDO� ULHVJR��� ODV� SHUVRQDV� DO� FDUJR� GH� WRPDU� ODV�

GHFLVLRQHV�QRUPDOPHQWH�DFW~DQ�VLQ�WHQHU�XQ�FRQRFLPLHQWR�

FRQFUHWR� VREUH� HO� SUREOHPD� TXH� KDQ� GH� UHVROYHU�� (VWD�

VLWXDFLyQ� UHVXOWD� HQ� OD� WRPD� GH� GHFLVLRQHV� HUUyQHDV� TXH�

SRGUtDQ�VHU�DOWDPHQWH�SHUMXGLFLDOHV�SDUD�OD�FRPSDxtD�

6HJ~Q� %D]HUPDQ� \� 0RRUH�� ODV� SHUVRQDV� HQFDUJDGDV� GH�

UHVROYHU� HVWH� WLSR� GH� SUREOHPDV� VXHOHQ� HTXLYRFDUVH� D� OD�

KRUD�GH�GHILQLU�HO�SUREOHPD�GH�WUHV�IRUPDV�GLVWLQWDV��
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�� 'HILQLHQGR� HO� SUREOHPD� HQ� IXQFLyQ� D� XQD� SRVLEOH�

VROXFLyQ�

�� 'HILQLHQGR�HO�SUREOHPD�VLQ�FXEULU�XQ�SUREOHPD�D~Q�

PD\RU��

�� 'HILQLHQGR�HO�SUREOHPD�HQ�IXQFLyQ�GH�VXV�VtQWRPDV�

3DUD� SRGHU� GHILQLU� HO� SUREOHPD� GH� OD� IRUPD� PiV� H[DFWD�

SRVLEOH��HV�QHFHVDULR� WHQHU� OD�FDSDFLGDG�GH�KDFHU� MXLFLRV�

MXVWRV�\�SUHFLVRV�GH�OD�VLWXDFLyQ��(VWR�UHVXOWDUi��FRQ�PD\RU�

SUREDELOLGDG��HQ�XQD�GHFLVLyQ�ILQDO�IDYRUDEOH�SDUD�HOLPLQDU�

HO�SUREOHPD��

��� ,GHQWLILFDU�ORV�FULWHULRV�GH�GHFLVLyQ�

1RUPDOPHQWH�� SDUD� UHVROYHU� XQ�SUREOHPD�GHEHPRV� WHQHU�

HQ� FXHQWD� PiV� GH� XQ� IDFWRU�� $TXHOORV� GHFLVLRQ�PDNHUV

UDFLRQDOHV�VLHPSUH�WUDWDUiQ�GH�LGHQWLILFDU�WRGRV�ORV�FULWHULRV�

R�IDFWRUHV�TXH�VHUiQ�UHOHYDQWHV�GXUDQWH�HQ�HO�SURFHVR�GH�

WRPD�GH�GHFLVLRQHV��

��� 3RQGHUDU�ORV�FULWHULRV�GH�GHFLVLyQ�

$� OD� KRUD� GH� WRPDU� GHFLVLRQHV� ILQDQFLHUDV�� QR� WRGRV� ORV�

IDFWRUHV�TXH�YDQ�D�DIHFWDU�OD�GHFLVLyQ�ILQDO�WLHQHQ�OD�PLVPD�

LPSRUWDQFLD��$Vt�PLVPR�� WDPSRFR�VHUi� LJXDO� OD� UHOHYDQFLD�

GH� FDGD� FULWHULR� D� OR� ODUJR� GHO� SURFHVR� GH� WRPD� GH�

GHFLVLRQHV�� 3RU� HOOR�� HVWH� SDVR� H[SOLFD� TXH� DTXHOODV�

SHUVRQDV� FDSDFLWDGDV� SDUD� WRPDU� GHFLVLRQHV� UDFLRQDOHV�

VHUiQ�FDSDFHV�GH�DVLJQDU�XQ�YDORU�UHODWLYR�D�FDGD�FULWHULR�

��� *HQHUDU�DOWHUQDWLYDV��

&XDQGR� KDEODPRV� GH� DOWHUQDWLYDV� QRV� UHIHULPRV� D� ORV�

SRVLEOHV�FXUVRV�GH�DFFLyQ�TXH�VH�SRGUtDQ�OOHYDU�D�FDER�SDUD�

UHVROYHU�HO�SUREOHPD�DO�TXH�QRV�HQIUHQWDPRV��5HVROYHU�XQ�

SUREOHPD� GH� tQGROH� ILQDQFLHUD� SXHGH� VHU� XQD� ODERU�

FRPSOLFDGD��SRU�OR�TXH�ORV�HQFDUJDGRV�GH�WRPDU�OD�GHFLVLyQ�
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ILQDO� WUDWDUiQ� GH� EXVFDU� HO� PD\RU� Q~PHUR� GH� IRUPDV�

SRVLEOHV� WHQLHQGR� HQ� FXHQWD� WRGRV� ORV� SUREOHPDV� TXH�

SXHGHQ� DSDUHFHU� GXUDQWH� HO� SURFHVR�� (VWD� VLWXDFLyQ� GD�

OXJDU�D�TXH�ORV�GHFLVLRQ�PDNHUV�HPSOHHQ�XQD�FDQWLGDG�GH�

WLHPSR�VXSHULRU�D�OD�TXH�GHEHUtDQ�D�HVWH�SDVR�GHO�SURFHVR��

UHVXOWDQGR�HQ�XQD�EDUUHUD�D� OD�HIHFWLYLGDG�GH� OD� WRPD�GH�

GHFLVLRQHV�

��� (YDOXDU�FDGD�DOWHUQDWLYD�HQ�IXQFLyQ�D�FDGD�FULWHULR�

8QD�YH]�GHWHUPLQDGRV�ORV�FXUVRV�GH�DFFLyQ�\�ODV�SRVLEOHV�

DOWHUQDWLYDV�DO�SUREOHPD��HV�QHFHVDULR�UHDOL]DU�XQ�HVWXGLR�

GHWDOODGR� GH� FDGD� SRVLEOH� DOWHUQDWLYD� DO� SUREOHPD�� /RV�

GHFLVLRQ�PDNHUV�DQDOL]DUDQ� ODV�YHQWDMDV�H� LQFRQYHQLHQWHV�

GH� FDGD� DOWHUQDWLYD� HQ� EDVH� D� ORV� FULWHULRV� GH� GHFLVLyQ�

GHVDUUROODGRV� HQ� HO� SDVR� GRV�� DVt� FRPR� HQWUH� HOODV�� (O�

REMHWLYR� GH� HVWH� SDVR� FRQVLVWH� HQ� YDORUDU� ODV�

FRQVHFXHQFLDV�GH�HOHJLU�XQD�DOWHUQDWLYD�FRQ�UHVSHFWR�D�RWUD�

FRQ�HO�ILQ�GH�RUGHQDUODV�SRU�RUGHQ�GH�SULRULGDG��SRU�OR�TXH�

VH�WUDWD�GHO�SDVR�PiV�GLItFLO�GH�WRGD�OD�VHFXHQFLD�

��� &DOFXODU�OD�GHFLVLyQ�ySWLPD�

&XDQGR� ORV� SDVRV� DQWHULRUHV� VH� KDQ� OOHYDGR� D� FDER� GH�

IRUPD�UDFLRQDO�\�FRKHUHQWH��VHJ~Q�ORV�DXWRUHV��HVWH�~OWLPR�

~QLFDPHQWH�FRQVLVWLUtD�HQ�OR�VLJXLHQWH��

�� 0XOWLSOLFDU� ORV� UDWLQJV� GHO� SDVR� FLQFR� SRU� HO� YDORU�

UHODWLYR�DVLJQDGR�D�FDGD�FULWHULR��

�� 6XPDU�ODV�SRQGHUDFLRQHV�GH�WRGRV�ORV�FULWHULRV�SDUD�

FDGD�DOWHUQDWLYD��

�� (OHJLU� OD� DOWHUQDWLYD� TXH� WHQJD� OD� PD\RU� VXPD� GH�

SRQGHUDFLRQHV���
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�����/RV�/tPLWHV�GH�OD�5DFLRQDOLGDG��$SRUWDFLRQHV�D�OR�/DUJR�

GH�OD�+LVWRULD�

3DUD�WRGRV�D

DTXHOOD�TXH� WHQJD�XQ�PD\RU� YDORU� VHJ~Q� ODV� UHJODV� GH� OD� OyJLFD� \� ODV�

PDWHPiWLFDV��6L�ELHQ��HVWRV�PRGHORV�DVXPHQ�TXH�ODV�SHUVRQDV�VLJXHQ�

ORV�VHLV�SDVRV��HQ�QXHVWUR�FDVR��GH�IRUPD�SXUDPHQWH�UDFLRQDO�D�OD�KRUD�

GH� WRPDU�GHFLVLRQHV��/D�SUHJXQWD�TXH�GHEHPRV�SODQWHDUQRV�DKRUD�HV�

KDVWD� TXp� SXQWR� ODV� SHUVRQDV� UHDOPHQWH� WRPDQ� GHFLVLRQHV� VHJ~Q� HO�

PRGHOR�VHFXHQFLDO��GH�XQD�PDQHUD�OyJLFD�\�UDFLRQDO��(V�SRVLEOH�TXH�HQ�

FLHUWDV�RFDVLRQHV�VL�VXFHGD��SHUR�OD�UHDOLGDG�HV�TXH�OD�JUDQ�PD\RUtD�GH�

ODV�YHFHV�QR�RFXUUH�DVt��RWURV�PXFKRV�IDFWRUHV�FRPR�ODV�HPRFLRQHV�R�

ODV�KHXUtVWLFDV�IRUPDQ�SDUWH�GHO�SURFHVR��/RV�VLJXLHQWHV�DSDUWDGRV�GHO�

WUDEDMR�HVWiQ�GHGLFDGRV�D�FXDWUR�GH�ORV�DXWRUHV�PiV�VLJQLILFDWLYRV�HQ�HO�

PXQGR�GH�ODV�ILQDQ]DV�GHO�FRPSRUWDPLHQWR�\�OD�WRPD�GH�GHFLVLRQHV�

������� +HUEHUW� 6LPRQ�� OD� 7HRUtD� GH� OD� 5DFLRQDOLGDG�

/LPLWDGD�\�HO�)LQDO�6DWLVIDFWRULR�

+HUEHUW� $�� 6LPRQ� IXH�� VHJ~Q� OD� (QFLFORSHGLD� %ULWiQLFD�� XQ�

XQD� JUDQ� YDULHGDG� GH� FDPSRV�� HQWUH� ORV� TXH� GHVWDFDQ� OD�

�� ������� DVt� FRPR� SRU� VX� GHVDUUROOR� GHO� FRQFHSWR� GH�

$GPLQLVWUDFLyQ�3~EOLFD

3RU�VXV�QXPHURVRV�HVWXGLRV�\�VX�YDULHGDG�GLVFLSOLQDULD��REWXYR�

HO�3UHPLR�1REHO�GH�(FRQRPtD�HQ�������$GHPiV��WDPELpQ�KD�

REWHQLGR�HO� UHQRPEUDGR�SUHPLR�$�0��7XULQJ�HQ������� MXQWR� D�

�,$��� OD� SVLFRORJtD� GHO� FRQRFLPLHQWR� KXPDQR�� \� D� OD� WRPD�GH�



��

���

7DO� \� FRPR� HVWDEOHFH� OD� (QFLFORSHGLD� %ULWiQLFD�� 6LPRQ� IXH�

HVSHFLDOPHQWH� FRQRFLGR� SRU� VX� WHRUtD� GHO� FRQGXFWLVPR��

EHKDYLRXULVP

SXEOLFDFLyQ� GH� OD� REUD� &RPSRUWDPLHQWR� $GPLQLVWUDWLYR�� XQ�

(VWXGLR� 6REUH� HO� 3URFHVR� GH� 7RPD� GH� 'HFLVLRQHV� HQ� OD�

2UJDQL]DFLyQ�$GPLQLVWUDWLYD�HQ�������(Q�HVWD�REUD�FRQ�WUD]DV�

IXQGDPHQWDOPHQWH� SVLFROyJLFDV� \� FRJQLWLYDV�� HO� DFDGpPLFR�

SUHVHQWy�XQ�VLVWHPD�HQ�HO�TXH�ODV�GHFLVLRQHV�RUJDQL]DFLRQDOHV�

HUDQ�HO�HOHPHQWR�GHFLVLYR�GH�VX�HVWXGLR���

6HJ~Q�)HUQDQGR�(VWUDGD�*DOOHJR�OD�HFRQRPtD�HUD�SDUD�6LPRQ�

WDQWR��SRGHPRV�GHFLU�TXH�+HUEHUW�$��6LPRQ�GHGLFy�SDUWH�GH�VX�

YLGD� DO� HVWXGLR� GHO� SURFHVR� SVLFROyJLFR� GH� OD� WRPD� GH�

GHFLVLRQHV��HVSHFLDOPHQWH�D�WUDYpV�GHO�GHVDUUROOR�GH�OD�WHRUtD�

GH� OD� UDFLRQDOLGDG� OLPLWDGD�� $� SDUWLU� GH� HVWD� WHRUtD� VH�

GHVHQYXHOYHQ� OD� JUDQ� PD\RUtD� GH� ODV� FRQWULEXFLRQHV� GHO�

JDQDGRU�GHO�3UHPLR�1REHO���

&RPR�VH�KD� WUDWDGR�GH�H[SOLFDU�D� OR� ODUJR�GH�HVWH� WUDEDMR��HO�

KRPEUH� VH� SDVD� OD� JUDQ� PD\RUtD� GHO� WLHPSR� WRPDQGR�

GHFLVLRQHV��WDO�\�FRPR�GHFODUDED�-HDQ�

XQD� SHUVSHFWLYD� H[LVWHQFLDOLVWD�� HO� KRPEUH� TXLHUD� R� QR� HVWi�

FRQGHQDGR�D�WRPDU�GHFLVLRQHV�TXH�VHUiQ�GHWHUPLQDQWHV�SDUD�

HO�SURJUHVR�GH�VX�YLGD��DIURQWDQGR�pO�PLVPR�ODV�FRQVHFXHQFLDV�

GH�HVWD�OLEHUWDG��(VWR�TXH�6DUWUH�UHVXPtD�D�XQD�VROD�IUDVH��VH�

SXHGH� YHU� WDPELpQ� SODVPDGR� HQ� KXPDQLVWDV� FRPR� (ULFK�

)URPP�TXH�VRVWHQtD�TXH�HO�KRPEUH�D�OR�ODUJR�GH�VX�+LVWRULD�VH�

KD�YLVWR�VRPHWLGR�D�FRQVWDQWHV�OXFKDV�HQ�EXVFD�GH�XQ�HOHPHQWR�
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FRP~Q�� OD� OLEHUWDG�� 6LQ� HPEDUJR�� WDO� \� FRPR� H[SUHVD� HQ� HO�

SULPHU�FDStWXOR�GH�VX�OLEUR�(O�0LHGR�D�OD�/LEHUWDG���������HQ�HVWD�

E~VTXHGD� HWHUQD� SRU OD� OLEHUWDG� WHUPLQD� VRPHWLpQGRVH� GH�

IRUPDV�GLIHUHQWHV��

(Q�EDVH�D� OR�TXH�HVWRV�GRV�DXWRUHV�H[SOLFDQ��HO�DQiOLVLV�TXH�

UHDOL]D� HO� HFRQRPLVWD� +HUEHUW� $�� 6LPRQ� UHVXOWD� IDVFLQDQWH��

6LPRQ� WUDGXFH� D� WpUPLQRV� HFRQyPLFRV� VLJORV� \� VLJORV� GH�

GHEDWHV� ILORVyILFRV� VREUH� ODV� WHQGHQFLDV� KXPDQDV�� GH� XQD�

IRUPD�TXH�VH�DOHMD�GH�ORV�LQWHQWRV�KHJHOLDQRV�R�PDU[LVWDV�GHO�

VLJOR�;9,,,�\�;,;�HQ�OD�(XURSD�FRQWLQHQWDO���

$�SHVDU�GH�TXH�ORV�WpUPLQRV�TXH�6LPRQ XWLOL]D�VRQ�HFRQyPLFRV��

WLHQH� HQ� FXHQWD� ORV� DYDQFHV� FLHQWtILFRV� HQ� HO� FDPSR� GH� OD�

SVLFRORJtD��FDPSR�TXH�QR�VH�KDEtD�H[SDQGLGR�UHDOPHQWH�KDVWD�

TXH�VH�VHSDUy�GHO� FDPSR�GH� OD� ILORVRItD� \� WXYR�HVSDFLR�SDUD�

GHVDUUROODUVH�HQ�SDUDOHOR�\�GH�IRUPD�DXWyQRPD��

$GHPiV��+HUEHUW�$��6LPRQ� IXH� FRHWiQHR�GHO� \D�PHQFLRQDGR�

SDGUH� IXQGDGRU� GH� OD� ,QWHOLJHQFLD� $UWLILFLDO�� WDO� \� FRPR� VH�

FRQFLEH� HQ� VHQWLGR� PRGHUQR�� $ODQ� 7XULQJ�� $PERV� DXWRUHV�

FRLQFLGLHURQ� KLVWyULFDPHQWH� HQ� XQ� PRPHQWR� IXHUWHPHQWH�

PDUFDGR�SRU�OD�LQFLGHQFLD�GH�ODV�PiTXLQDV�HQ�OD�VRFLHGDG�WUDV�

OD�UHYROXFLyQ�LQGXVWULDO�\�WUDV�OD�,�*XHUUD�0XQGLDO��7DO�\�FRPR�

OD� SVLFRORJtD� FLHQWtILFD� GHO� VLJOR� ;;�� ¢SXHGHQ� ORV� VHUHV�

�(Q�EDVH�D�

OR� TXH� /HDKH\� GLFH� HQ� VX� OLEUR� \� HO� DQiOLVLV� GH� OD� SVLFRORJtD�

FRJQLWLYD�UHDOL]DGR�HQ�HO�DSDUWDGR�������SRGUtDPRV�FRQVLGHUDU�

TXH�� KDVWD� FLHUWR� SXQWR�� 6LPRQ� VH� DSR\y� HQ� IXQGDPHQWRV�

HFRQyPLFRV�SDUD�DQDOL]DU�XQD�GH�VXV�SULQFLSDOHV�SDVLRQHV��OD�

LQWHOLJHQFLD�DUWLILFLDO��iUHD�IXHUWHPHQWH�YLQFXODGD�FRQ�HO�HVWXGLR�

GH�OD�PHQWH�KXPDQD��



��

3RU�OR�WDQWR��OD�WHRUtD�GH�OD�UDFLRQDOLGDG�OLPLWDGD�GH�6LPRQ�QR�

IXH�VLQR�XQD�UHYROXFLyQ�SDUD�HO�FDPSR�GH�OD�HFRQRPtD�\�GH�OD�

SVLFRORJtD� FRJQLWLYD�� DO� SODQWHDU� WHyULFDPHQWH� TXH� ODV�

GHFLVLRQHV�TXH�WRPDQ�ORV�KXPDQRV�QR�VRQ�GHO�WRGR�UDFLRQDOHV��

VLQR� TXH� HQ� SDUWH� HVWiQ� FRPSUHQGLGDV� GH� HOHPHQWRV�

LUUDFLRQDOHV���

(Q�SDODEUDV�GHO�DXWRU��OD�UDFLRQDOLGDG�OLPLWDGD�VH�GHILQH�FRPR�

V�

OLPLWDFLRQHV� FRJQRVFLWLYDV� WDQWR� GH� FRQRFLPLHQWR� FRPR� GH�

6LPRQ� GHWHUPLQD� TXH� VX� VLVWHPD� LQFOX\H� ORV� VLJXLHQWHV�

HOHPHQWRV���

��� $OWHUQDWLYDV�GH�HOHFFLyQ�R�GHFLVLyQ��

��� 8Q�VXEFRQMXQWR�GH�DOWHUQDWLYDV�TXH�HO�VXMHWR�FRQVLGHUD�R�

SHUFLEH��

��� 8Q�SRVLEOH�HVWDGR�GH�FRVDV�R�UHVXOWDGRV�GH�OD�HOHFFLyQ��

��� 8QD�IXQFLyQ�GH�SDJRV��LQFRUSRUDQGR�OD�XWLOLGDG�TXH�DVLJQD�

HO�GHFLVRU�D�FDGD�UHVXOWDGR���

��� ,QIRUPDFLyQ� VREUH� ORV� UHVXOWDGRV�� LQFOX\HQGR� HO�

UHILQDPLHQWR� GH� ODV� SUREDELOLGDGHV� HVSHUDGDV� �*XHGH]�

&DOGHUtQ���������

'H� HVWDV� FLQFR� SUHPLVDV� SRGHPRV� GHWHUPLQDU� TXH� +HUEHUW�

6LPRQ� IXH� XQ� UHDFFLRQDULR� DO� UDFLRQDOLVPR� SURIXQGDPHQWH�

DUUDLJDGR� HQ� VX� pSRFD� �H�J�� 0RUJHQVWHUQ� R� YRQ� 1HXPDQQ���

GHWHUPLQDQGR� TXH�� SDUD� OD� WRPD� GH� GHFLVLRQHV� ySWLPDV�� ORV�

VHUHV�KXPDQRV�QRV�EDVDPRV�HQ�WRGD�OD�LQIRUPDFLyQ�TXH�HVWi�

D�QXHVWUR�DOFDQFH���

6LQ�HPEDUJR��\�GH�YXHOWD�D�OD�WHRUtD�GH�6LPRQ��pO�GHILHQGH�TXH�

QR�HV�SRVLEOH�GHWHUPLQDU�VLHPSUH�\� FRQ�FHUWH]D�DEVROXWD� ORV�

IDFWRUHV�TXH�PRWLYDQ� OD� WRPD�GH�GHFLVLRQHV�GH� ODV�SHUVRQDV��

SXHVWR� TXH� QRV� PXHYHQ� DVSHFWRV� LUUDFLRQDOHV�� GHVHRV��
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WUDXPDV�� TXH� KDFHQ� TXH� QR� VHD� WRGR� REMHWLYD� \�

PDWHPiWLFDPHQWH�VLQWHWL]DEOH��

(VWD�VLWXDFLyQ�VH�LQWHQWD�VXSHUDU�HQ�OD�VRFLHGDG�DFWXDO�D�WUDYpV�

GHO�PDUFDGR�XVR�GHO�ELJ�GDWD���'LFKD�KHUUDPLHQWD�GH�DQiOLVLV�

PDVLYR�GH� LQIRUPDFLyQ�VH�XWLOL]D�SDUD�SUHGHFLU� ODV� WHQGHQFLDV�

GHO�PHUFDGR��WDO�\�FRPR�KDFH�1HWIOL[��2UFDQ�,QWHOOLJHQFH�������

SDUD�HO�GHVDUUROOR�GH�VHULHV�FRPR�+RXVH�RI�&DUGV��DVt�FRPR�

SDUD�PHMRUDU�DVSHFWRV�IXQGDPHQWDOHV�GH�OD�VRFLHGDG�FRPR�HV�

HO�VLVWHPD�VDQLWDULR��HQ�HQIHUPHGDGHV�FRPR�OD�+HSDWLWLV�%��/Y�

HW� DO��� ������� (O� ELJ� GDWD� SHUPLWH� D� ODV� $GPLQLVWUDFLRQHV�

3~EOLFDV� \� D� ODV� FRPSDxtDV� DQDOL]DU� ODV� GHFLVLRQHV� GH� ODV�

SHUVRQDV� D� JUDQGHV� HVFDODV�� (UJR�� HVWH� XVR� GH� ODV� QXHYDV�

KHUUDPLHQWDV�WHFQROyJLFDV�SUXHED�TXH�HV�FLHUWR�TXH�VH�SXHGH�

OOHYDU�D�FDER�XQ�GHVDUUROOR�FLHQWtILFR�GH�OD�WRPD�GH�GHFLVLRQHV��

WDO�\�FRPR�SUHGLMR�6LPRQ��SHUR�QXQFD�GH�IRUPD�DEVROXWD��

6LQ�HPEDUJR��WDO�\�FRPR�VHxDOD�.ODXV�6FKZDE��&(2�GHO�:RUOG�

(FRQRPLF� )RUXP�� QRV� KDOODPRV� HQ� ORV� DOERUHV� GH� OD� ,9�

WRGDYtD�FyPR�VH�YD�D�GHVDUUROODU��SHUR�TXH�GHMD�XQD�FRVD�FODUD��

QXHVWUD�UHVSXHVWD�GHEH�VHU�FRPSUHQVLYD�H�LQWHJUDO��LQFOX\HQGR�

D�WRGRV�ORV�DFFLRQLVWDV�GH�OD�SROtWLFD�PXQGLDO��GHVGH�HO�VHFWRU�

(V� GHFLU�� HO�XVR� GHO�ELJ� GDWD� SDUD� WUDWDU� GH�VXSHUDU� HO� IDFWRU�

LUUDFLRQDOLVWD�TXH�GHILHQGH�6LPRQ��QR�HV�VLQR�OD�PHMRU�UHDFFLyQ�

TXH�SRGUtDPRV�WHQHU�DQWH�HVWD�QXHYD�VLWXDFLyQ�VRFLDO��SXHVWR�

TXH�WUDWD�GH�SUHGHFLU�ODV�WHQGHQFLDV�VRFLDOHV�\�ODV�UHDFFLRQHV�

DQWH�VLWXDFLRQHV�FRPSOHWDPHQWH�QXHYDV��*UDFLDV�DO�ELJ�GDWD��

ODV� HPSUHVDV� \� ORV� DJHQWHV� ILQDQFLHURV� SRGUiQ� WRPDU�

GHFLVLRQHV�PiV�UiSLGDV�\�DFHUWDGDV�

� %LJ�GDWD��VHJ~Q�0LFURVRIW�HO�WpUPLQR�ELJ�GDWD
SRWHQFLD�LQIRUPiWLFD� OR�~OWLPR�HQ�PDFKLQH�OHDUQLQJ�H�LQWHOLJHQFLD�DUWLILFLDO� �D�FRQMXQWRV�GH�
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$GHPiV��6LPRQ�VH�EDVD�HQ�XQ�IXHUWH�GDUZLQLVPR�VRFLDO�FXDQGR�

VRVWLHQH�TXH�HO�LQGLYLGXR�VH�DGDSWD�D�VX�HQWRUQR��UHFRJLHQGR�OD�

LQIRUPDFLyQ� TXH� FRQVLGHUD� QHFHVDULD� D� WUDYpV� GH�

UHSUHVHQWDFLRQHV� PHQWDOHV� \� GHVHFKDQGR� OD� TXH� FRQVLGHUD�

VXSHUIOXD��+DFH�HVWR��FRPR�PpWRGR�SDUD�VREUHSRQHUVH�D� ODV�

OLPLWDFLRQHV�GH�VX�PHPRULD� \�GH� UHWHQHU� OR�TXH�JDUDQWL]D� VX�

H[LVWHQFLD�\�VXSHUYLYHQFLD��$VSHFWR�HVSHFLDOPHQWH�PDUFDGR�HQ�

OD�VRFLHGDG�DFWXDO��HQ�OD�TXH�VHJ~Q�0X\�,QWHUHVDQWH�UHFLELPRV�

GLDULDPHQWH������� LPSDFWRV�SXEOLFLWDULRV� �¢&XiQWRV� ,PSDFWRV�

QHFHVLGDG�GH�GHVHFKDU�LQIRUPDFLyQ"

3RU� OR� WDQWR�� VHJ~Q� 6LPRQ� HO� VHU� KXPDQR� VH� EDVD� HQ� OD�

VLPSOLILFDFLyQ�GH�OD�LQIRUPDFLyQ��SHUWHQHFLHQWH�D�ORV�SURFHVRV�

JHQHUDGRV�SRU�HO�6LVWHPD�,�GH�SHQVDPLHQWR��FRPR�UHIOHMR�GHO�

\D�PHQFLRQDGR�GDUZLQLVPR�FRPR�IRUPD�GH�VXSHUYLYHQFLD��\�HV�

HQ�EDVH�D�HVWD�VLPSOLILFDFLyQ�GH�OD�LQIRUPDFLyQ�TXH�UHFLEH�FRPR�

WRPD�GHFLVLRQHV��(V�GHFLU��OD�WHRUtD�GH�OD�UDFLRQDOLGDG�OLPLWDGD�

GH� 6LPRQ� KDFH� UHIHUHQFLD� QR� VROR� D� ODV� OLPLWDFLRQHV� GH� OD�

UDFLRQDOLGDG� DO� WHQHU� HQ� FXHQWD� IDFWRUHV� LUUDFLRQDOHV�� VLQR�

WDPELpQ� D� OD� OLPLWDFLyQ� KXPDQD� SDUD� FRPSDUDU�� SURFHVDU�

LQIRUPDFLyQ�\�SUHGHFLU�HO�IXWXUR��WHPD�SDUD�FX\D�VXSHUDFLyQ�HO�

KRPEUH�PRGHUQR�VH�HVWi�DSR\DQGR�HQ�OD�WHFQRORJtD��

6L� UHODFLRQDPRV� OD� WHRUtD�GH�6LPRQ�DO�iPELWR�HFRQyPLFR�� ORV�

GHFLVLRQ�PDNHUV�� WDO� \� FRPR� GHILHQGHQ� %D]HUPDQ� \� 0RRUH��

FXHQWDQ�FRQ�OLPLWDFLRQHV�TXH�H[LPHQ�FRPSOHWDPHQWH�OD�QRFLyQ�

GH� UDFLRQDOLGDG� DEVROXWD� HQ� OD� WRPD� GH� GHFLVLRQHV�

DGPLQLVWUDWLYDV� R� GH� JHVWLyQ� HPSUHVDULDO�� 0iV� DOOi� GH� HVWR��

VRVWLHQHQ� OD� H[SOLFDFLyQ� GH� 6LPRQ� GH� TXH� ORV� OtPLWHV�

LQWHOHFWXDOHV� GH� OD� KXPDQLGDG� HYLWDQ� TXH� XQR� SXHGD� WRPDU�

GHFLVLRQHV�SUHFLVDV�\�ySWLPDV�PiV�TXH�SRU�FDVXDOLGDG�D�YHFHV��

\D� TXH� VRPRV� LQFDSDFHV� GH� UHWHQHU� WRGD� OD� LQIRUPDFLyQ� HQ�

QXHVWUR� LQWHOHFWR� �������� $Vt� PLVPR�� VHJ~Q� HVWRV� PLVPRV�
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DXWRUHV�� ODV�UHVWULFFLRQHV�\� OLPLWDFLRQHV�WDPELpQ�VH�GDQ�HQ� OD�

IRUPD� WHPSRUDO� \�PRQHWDULD�� DIHFWDQGR�FRQVLGHUDEOHPHQWH� OD�

LQIRUPDFLyQ�GLVSRQLEOH�GH�ODV�SHUVRQDV��������

3RU�HQGH��SRGHPRV�GHWHUPLQDU�TXH�ORV�OtPLWHV�HQ�OD�LQWHOLJHQFLD�

GH� ODV� SHUVRQDV� \� ORV� HUURUHV� SHUFHSWXDOHV� FRQVWULxHQ� OD�

KDELOLGDG�GH�ORV�GHFLVLRQ�PDNHUV�SDUD�FDOFXODU�GH�IRUPD�SUHFLVD�

OD�VROXFLyQ�ySWLPD�GHQWUR�GHO�XQLYHUVR�GH�DOWHUQDWLYDV�SRVLEOHV��

(OOR� SUHYLHQH� D� OD� SHUVRQD� D� FDUJR� GH� WRPDU� GHFLVLRQHV� GH�

KDFHUOR�GH�IRUPD�FRUUHFWD�\�EHQHILFLRVD�SDUD�OD�FRPSDxtD��

(VWD� LPSRVLELOLGDG� KXPDQD� GH� WHQHU� HQ� FXHQWD� WRGRV� ORV�

HVFHQDULRV� SRVLEOHV� HV� OD� EDVH� TXH� 6LPRQ� XWLOL]y� SDUD�

GHVDUUROODU� OD�~OWLPD�SDUWH�GH�VX� WHRUtD��HO� ILQDO�VDWLVIDFWRULR�R�

VDWLVIDFLQJ��/D�WHRUtD�GHO�ILQDO�VDWLVIDFWRULR�VH�WUDWD�GH�XQD�UHJOD�

GH�FRPSRUWDPLHQWR�~WLO�SDUD�FRQWH[WRV�GH�LQFHUWLGXPEUH�FRPR�

HO�TXH�KHPRV�H[SOLFDGR��/D�IDOWD�GH�LQIRUPDFLyQ�SRU�SDUWH�GHO�

WRPDGRU�GH�GHFLVLRQHV�KDFH�TXH��HQ�YH]�GH�WUDWDU�GH�PD[LPL]DU�

VXV�EHQHILFLRV�FRPR�H[SOLFDQ�ODV�WHRUtDV�QHRFOiVLFDV��ILMH�XQD�

PHWD� D� FRQVHJXLU� \� GHVDUUROOH� VX� HVWUDWHJLD� DFRUGH� D� OD�

REWHQFLyQ�GH�GLFKD�PHWD��(Q�GHILQLWLYD�� WRPDU�GHFLVLRQHV�SRU�

PHGLR� GH� VDWLVIDFLQJ� VLJQLILFD� TXH� OD� SHUVRQD�� HQ� YH]� GH�

H[DPLQDU�WRGDV�ODV�DOWHUQDWLYDV��EXVFDUi�DTXHOOD�VROXFLyQ�TXH�

FRQVLGHUH� VXILFLHQWH� SDUD� HO� QLYHO� GH� UHQGLPLHQWR� TXH� GHVHD�

REWHQHU�GH�OD�GHFLVLyQ��%D]HUPDQ�\�0RRUH���������

6LQ�HPEDUJR��OD�WHRUtD�GH�6LPRQ�QR�OOHJD�D�UHVROYHU�OD�FXHVWLyQ�

GH�OD�WRPD�GH�GHFLVLRQHV�HQ�ODV�RUJDQL]DFLRQHV�SXHVWR�TXH��VL�

ELHQ�GHWHUPLQD�FRQ�FHUWH]D�TXH�HO�FULWHULR�KXPDQR�YD�D�HVWDU�

VHVJDGR�VLHPSUH��QR�HVWDEOHFHQ�FyPR�

$� SHVDU� GH� ODV� OLPLWDFLRQHV� GHO� LQWHOHFWR� KXPDQR� \� GH� OD�

FDSDFLGDG�GH�DQiOLVLV�GH�LQIRUPDFLyQ��GHEHPRV�PRVWUDU�LQWHUpV�

DO�KHFKR�GH�TXH��VL�QRV�KDOODPRV�DO�ERUGH�GH�XQD�5HYROXFLyQ�

,QGXVWULDO�VLQ�SUHFHGHQWHV��SXHGH�VHU�TXH�D�WUDYpV�GHO�PDFKLQH�
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OHDUQLQJ�VH�VXSHUH�HVWD�VLWXDFLyQ�\�VH�OOHJXH�D�XQ�SXQWR�HQ�HO�

TXH�QXHVWUDV� OLPLWDFLRQHV� LQWHOHFWXDOHV�VHDQ�FRPSOHWDGDV�SRU�

OD�FDSDFLGDG�GH�PDQHMR�GH�LQIRUPDFLyQ�GH�ODV�PiTXLQDV��3RU�

HMHPSOR�� HO� SDVDGR� DxR� �������� -3� 0RUJDQ� GHVDUUROOy� XQ�

VRIWZDUH� �&RQWUDFW� ,QWHOOLJHQFH� �&2,1��� PHGLDQWH� HO� FXDO� VH�

DQDOL]DQ�FRQWUDWRV�FRQ�HO�ILQ�GH�EXVFDU�VXV�SRVLEOHV�IDOORV�GH�

FDUD�D�HOLPLQDU�ODV�ODJXQDV�TXH�HVWRV�SXGLHVHQ�FRQWHQHU��6RQ�

�������&2,1�OH�KD�SHUPLWLGR�D�OD�ILUPD�UHGXFLU�PiV�GH���������

KRUDV�GH�WUDEDMR�KXPDQR�D�VHJXQGRV�GH�VRIWZDUH��\�D� OLPLWDU�

HUURUHV�GH�FRQWUDWRV�HQ�OD�LQWHUSUHWDFLyQ�HQ�DOUHGHGRU�GH��������

FRQWUDWRV��*DOHRQ����������

(Q�FRQFOXVLyQ��HQ�OD�VRFLHGDG�DFWXDO�OD�SHUVSHFWLYD�GH�6LPRQ�

HVWi�DEVROXWDPHQWH�IXQGDPHQWDGD�HQ�OD�SVLFRORJtD�KXPDQD�\�

HQ� HO� UHIOHMR� GH� WHQGHQFLDV� \� GHFLVLRQHV� LUUDFLRQDOHV� TXH�

WRPDPRV� ORV� VHUHV� KXPDQRV� D� GLDULR�� DOJR� TXH� VH� LQWHQWD�

FRUUHJLU� HQ� ODV� FRPSDxtDV� D� WUDYpV� GHO� VLVWHPD� GH�

HVSHFLDOL]DFLyQ�YHUWLFDO�TXH�GHIHQGtD�HO�DXWRU��8Q�VLVWHPD�TXH�

WpFQLFDPHQWH� SHUPLWH� FRUUHJLU� KDVWD� FLHUWR� SXQWR� ODV�

OLPLWDFLRQHV� GH� OD� LUUDFLRQDOLGDG� KXPDQD� SRU� PHGLR� GH� OD�

DVXQFLyQ�GH�UHVSRQVDELOLGDGHV�FRUSRUDWLYDV��\�SRU�PHGLR�GH�OD�

HVSHFLDOL]DFLyQ�GHO�FRQRFLPLHQWR�TXH�VH�SRQH�HQ�FRP~Q�HQ�ORV�

&RQVHMRV�GH�$GPLQLVWUDFLyQ�

6LQ�HPEDUJR��FRPR�\D�VH�KD�H[SUHVDGR��HVWR�HV�DOJR�OLPLWDGR�

HQ� OD�DFWXDOLGDG�\D�TXH�D�SHVDU�GH�TXH�HO�KRPEUH�VH�XQD�HQ�

PDVD�� HO� KRPEUH� HQ� PDVD� VLJXH� VLHQGR� IDOLEOH�� WDO� \� FRPR�

HVWDEOHFtDQ� )UHXG� \� /H� %RQ� �)UHXG�� ������� 3RU� OR� WDQWR��

SRGHPRV� GHWHUPLQDU� TXH� OD� WRPD� GH� GHFLVLRQHV� HQ� VXV�

DVSHFWRV� GH� OLPLWDFLyQ� GH� SURFHVDPLHQWR� GH� LQIRUPDFLyQ� VH�

GHEHUtD�DFRPSDxDU��FRQ�FDXWHOD��GH�VLVWHPDV�LQIRUPiWLFRV�TXH�

VXSHUHQ� ODV�FDUHQFLDV�GHO�VHU�KXPDQR��6L�HVWR�VXFHGH�\�FRQ�

D\XGD� GH� OD� ,9� 5HYROXFLyQ� ,QGXVWULDO�� SRGUHPRV� WHQGHU� D� OD�
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VXSHUDFLyQ� GH� ODV� OLPLWDFLRQHV� KXPDQDV� SRU� PHGLR� GH�

KHUUDPLHQWDV��

$XQTXH�D�DOJXQRV�OHV�SXHGD�VRQDU�GLVSDUDWDGR��HVWR�HV�DOJR�

TXH�VH�OOHYD�KDFLHQGR�GHVGH�HO�LQLFLR��HO�KRPEUH�QR�SXHGH�YRODU��

DVt� TXH� FRQVWUX\H� HO� DYLyQ�� 6L� HO� KRPEUH� QR� SXHGH� WRPDU�

GHFLVLRQHV�DEVROXWDPHQWH�UDFLRQDOHV�SRU�IDOWD�GH�WLHPSR�SDUD�

SURFHVDU�OD�LQIRUPDFLyQ�\�SRU�IDOWD�GH�FDSDFLGDG�GH�DEVWUDFFLyQ�

GH�VXV�SURSLDV�H[SHULHQFLDV��HQWRQFHV�WHQGUi�TXH�DSR\DUVH�HQ�

OD�WHFQRORJtD�SDUD�KDFHUOR��

������� 'DQLHO�.DKQHPDQ�\�$PRV�7YHUVN\��OD�7HRUtD�GH�OD�

([SHFWDWLYD�R�7HRUtD�GH�ODV�3HUVSHFWLYDV

.DKQHPDQ�VH�WUDWD�GH�XQ�SVLFyORJR�LVUDHOt�\�DPHULFDQR�TXH��HQ�

������ JDQy� HO� 3UHPLR� 1REHO� GH� (FRQRPtD� SRU� VX� ODERU� GH�

LQWHJUDU�OD�SVLFRORJtD�\�OD�HFRQRPtD�HQ�WHPDV�FRPR�OD�WRPD�GH�

GHFLVLRQHV� \� HO� FRPSRUWDPLHQWR� KXPDQR�� SRU� HVWH� PRWLYR��

LHO� .DKQHPDQ��

�������'XUDQWH�VX�LQIDQFLD��HO�SVLFyORJR�VREUHYLYLy�DO�UpJLPHQ�

GH�ORV�QD]LV�HQ�3DUtV��(Q�SOHQD�SRVJXHUUD�VH�WUDVODGy�D�OR�TXH�

HQ�ORV�DxRV�YHQLGHURV�SDVDUtD�D�VHU�,VUDHO�GRQGH�HVWXGLDUtD�VX�

OLFHQFLDWXUD�\�PiVWHU��SDUD�PiV�WDUGH�HVWXGLDU�VX�GRFWRUDGR�HQ�

OD�8QLYHUVLGDG�GH�%HUNHOH\��

3RU�RWUR�ODGR��7YHUVN\��IDOOHFLGR�HQ�������QDFLGR�HQ�OD�3DOHVWLQD�

EULWiQLFD�GRQGH�VLUYLy�HQ�HO�HMpUFLWR��)XH�XQ�SVLFyORJR�FHQWUDGR�

HQ� OD� FRJQLFLyQ� \� ODV� ILQDQ]DV� GHO� FRPSRUWDPLHQWR�� (VWXGLy�

WDPELpQ�HQ�(VWDGRV�8QLGRV��GRQGH�VH�XQLy�D�.DKQHPDQ�HQ�ORV�

DxRV�VHVHQWD�SDUD�GDU�SLH�D�XQD�UHODFLyQ�GH�WUDEDMR�TXH�VHUtD�

JDODUGRQDGD� SRU� OD� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ� HQ�

�������

$PERV�DXWRUHV�FRPHQ]DURQ�VX�WUDEDMR�MXQWRV�FHQWUiQGRVH�HQ�

OD�SVLFRORJtD�GH� OD�SUHGLFFLyQ�\�HO� MXLFLR�GH�SUREDELOLGDG��0iV�

DGHODQWH� HQ� VX� FRODERUDFLyQ�� GHVDUUROODURQ� OD� WHRUtD� GH� ODV�
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SHUVSHFWLYDV�� WHRUtD� SURVSHFWLYD� R�� HQ� VX� WpUPLQR�DQJROVDMyQ�

SURVSHFW� WKHRU\�� 'LFKR� WUDEDMR� KD� VLGR� HVSHFLDOPHQWH�

JDODUGRQDGR�\�DSODXGLGR�SRU� OD� WUDGXFFLyQ�HFRQyPLFD�GH� ORV�

QXHYRV�GHVDUUROORV�SVLFROyJLFRV�FRJQLWLYRV�GH�FDUD�D�OD�WRPD�GH�

GHFLVLRQHV�DUULHVJDGDV�R�HQ�VLWXDFLRQHV�GXGRVDV��FRPR�SXHGH�

VHU�OD�WRPD�GH�GHFLVLRQHV�ILQDQFLHUDV��6L�ELHQ��$OODLV�\D�KDEtD�

FRPHQ]DGR�D�LQGDJDU�\�HVWXGLDU�VREUH�HVWH�FDPSR�HQ�������(Q�

HVWH�VHQ

XQ�PRGHOR� SHUFHSWLYR� HVWUXFWXUDGR� GH� IRUPD� GH� FRQRFHU� ORV�

FDPELRV� \� ODV� GLIHUHQFLDV��PiV� TXH� YDORUDU� ODV� GLPHQVLRQHV�

/RV� DXWRUHV� UHDOL]DURQ� H[SHULPHQWRV� SVLFROyJLFRV� SDUD�

DQDOL]DUORV� HFRQyPLFDPHQWH� GXUDQWH� FDVL� GRV� GpFDGDV� GH�

WUDEDMR� �GHVGH� OD� FUHDFLyQ� GH� OD� WHRUtD� HQ� ����� KDVWD� VX�

FRPSOHWR� GHVDUUROOR� HQ� ������ TXH� UHVXPLHURQ� HQ� GLIHUHQWHV�

GLOHPDV�� 3RU� HMHPSOR�� XQR� GH� ORV� SULQFLSDOHV� GLOHPDV�

SODQWHDGRV�SRU�ORV�SVLFyORJRV�HQ�VX�HVFULWR�VREUH�ODV�LOXVLRQHV�

VHJ~Q�ORV�DXWRUHV�\�DGDSWDGR�DO�HVFULER�GH�0DUWD�*RQ]DOH]�\�

7RPiV�%RQDYLD�

XSHULRU�� ORV�

VROGDGRV�VHUtDQ�FRJLGRV�HQ�XQD�HPERVFDGD�HQ� OD�TXH�

PRULUiQ� ���� GH� HOORV�� D� PHQRV� TXH� HO� JHQHUDO� ORV�

FRQGXMHUD�D�XQ�OXJDU�VHJXUR��6XV�RILFLDOHV�OH�SURSRQHQ�

GRV�UXWDV�DOWHUQDWLYDV�SDUD�HVFDSDU�GH�OD�HPERVFDGD�

D�� 6L�VH�HOLJH�OD�UXWD�$��PRULUiQ�����VROGDGRV��

E�� 6L� VH� HOLJH� OD� UXWD� %�� KD\� XQD� SUREDELOLGDG� GH� XQ�

WHUFLR�GH�TXH�QR�PXHUD�QDGLH�\�XQD�SUREDELOLGDG�GH�

GRV�WHUFLRV�GH�TXH�PXHUDQ�����VROGDGRV��
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&RPR� SRGHPRV� REVHUYDU�� HQ� HVWH� GLOHPD� VH� SURSRQHQ� GRV�

VROXFLRQHV�HVFULWDV�HQ�IXQFLyQ�D�ODV�YLGDV�SHUGLGDV�HQ�YH]�GH�

HQ� WpUPLQRV� UHODWLYRV�D� ODV�YLGDV�VDOYDGDV��(O�REMHWLYR�GH� ORV�

DXWRUHV�HUD�HO�GH�SUREDU�TXH�ODV�SHUVRQDV�VRQ�PiV�SURSHQVDV�

D�GHFDQWDUVH�SRU�OD�RSFLyQ�SUREDEOH��RSFLyQ�%��FXDQGR�VH�WUDWD�

GH�SpUGLGDV��VHJ~Q�OR�TX

3RU�HO�FRQWUDULR��FXDQGR�HO�SUREOHPD�H[SRQH�XQD�VLWXDFLyQ�GH�

JDQDQFLD��ODV�SHUVRQDV�WHQGHPRV�D�HOHJLU�OD�RSFLyQ�VHJXUD��(Q�

H[SOLFDGR� HQ� HO�PLVPR� DUWtFXOR� GH�*RQ]DOH]� \� %RQDYLD� SDUD�

LOXVWUDU�GLFKD�VLWXDFLyQ�

IUHQWH� DO� EURWH� GH� XQD� HQIHUPHGDG� DVLiWLFD� SRFR�

FRUULHQWH�TXH�VH�SUHYp�TXH�PDWDUi�D�����SHUVRQDV��6H�

SURSRQHQ� GRV� SURJUDPDV� DOWHUQDWLYRV� SDUD� FRPEDWLUOD��

6XSyQ�TXH�ORV�FiOFXORV�FLHQWtILFRV�VRQ�ORV�VLJXLHQWHV�

D�� 6L�VH�HOLJH�HO�SURJUDPD�$��VH�VDOYDUiQ�����SHUVRQDV�

E�� 6L�VH�HOLJH�HO�SURJUDPD�%��KD\�XQD�SUREDELOLGDG�GH�

XQ� WHUFLR� GH� TXH� VH� VDOYHQ� ���� SHUVRQDV� \� XQD�

SUREDELOLGDG� GH� GRV� WHUFLRV� GH� TXH� QR� VH� VDOYH�

QLQJXQD��

(Q�HVWH�FDVR��ODV�SHUVRQDV�WHQGHUHPRV�D�HOHJLU�OD�RSFLyQ�$�

(VWH�HIHFWR�GHQRPLQDGR�SRU�.DKQHPDQ�\�7YHUVN\�FRPR�HIHFWR�

PDUFR� R� IUDPLQJ� HIIHFW� QRV� H[SRQH� TXH�� GHSHQGLHQGR� GH� OD�

IRUPD�HQ�TXH�VH� IRUPXOD�XQ�SUREOHPD�\�VXV�DOWHUQDWLYDV�� ODV�

SHUVRQDV�WHQGHUHPRV�D�HOHJLU�GH�IRUPD�GLVWLQWD�D�SHVDU�GH�TXH�

OD�VLWXDFLyQ�HV�OD�PLVPD��&RQ�HVWR��OR�TXH�ORV�DXWRUHV�SUHWHQGHQ�

WUDQVPLWLU�HV�TXH��D�UDt]�GHO�SURFHVR�FRJQLWLYR�GHSHQGLHQWH�GHO�

OHQJXDMH�� ORV�KXPDQRV�REWHQHPRV�XQDV�FRQFOXVLRQHV�X�RWUDV�
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TXH�YDUtDQ�FRQ�XQD�IDFLOLGDG�TXH�SRQH�HQ�WHOD�GH�MXLFLR�OD�PLVPD�

QRFLyQ�GH�pWLFD�FRPR�IXQGDPHQWR�VRFLDO��

3RU�OR�WDQWR��VL�ODV�SHUVRQDV�GHSHQGHQ�WDQWR�GHO�OHQJXDMH�\�GH�

HOHPHQWRV�LUUDFLRQDOHV�SDUD�OD�WRPD�GH�GHFLVLRQHV��HQ�SDODEUDV�

GH�.DKQHPDQ��OD�pWLFD�FDUHFHUtD�HQWRQFHV�GH�YDORU�UDFLRQDO�SRU�

QR�DSR\DUVH�VREUH�FLPLHQWRV�VyOLGRV��(VWR�HV�DVt�SXHVWR�TXH�

QR� VHUtD� XQ� IXQGDPHQWR� FRQVWDQWH� VL� OR� TXH� ODV� SHUVRQDV�

FRQVLGHUDQ� FRUUHFWR� R� ERQGDGRVR� YDUtD� HQ� IXQFLyQ� GH� OD�

SURSRVLFLyQ� GHO� GLOHPD� HQ� FXHVWLyQ�� 3RU� OR� WDQWR�� OD� pWLFD� QR�

GHSHQGHUtD�GH�XQD�YHUGDG�H[WHUQD��VLQR�TXH��VHJ~Q�HO�WUDEDMR�

GH�ORV�LVUDHOLWDV��VHUtD�PiV�XQD�FXHVWLyQ�TXH�GHSHQGHUi�GHO�TXH�

SODQWHD�HO�SUREOHPD�\�GH�HOHPHQWRV�LUUDFLRQDOHV����

(VWH� DUJXPHQWR� KD� VLGR� DSR\DGR� SRU� 5LFKDUG� 7KDOHU�� TXLHQ�

DGHPiV� VRVWHQtD� TXH� HVWRV� GRV� DXWRUHV� KDEtDQ� OOHJDGR� DO�

WpUPLQR� PHGLR� TXH� OD� WHRUtD� HFRQyPLFD� QHFHVLWDED� HQWUH� OD�

LUUDFLRQDOLGDG�\� OD� UDFLRQDOLGDG��(Q�DTXHOOD�pSRFD�VH� WHQtD�DO�

KRPEUH� SRU� XQ� VHU� H[WUHPR�� FRPSOHWDPHQWH� LUUDFLRQDO� R�

UDFLRQDO� \�� VLQ� HPEDUJR�� D� WUDYpV� GH� VX� WHRUtD� FRQVLJXLHURQ�

OOHJDU�D�XQ�WpUPLQR�PHGLR�HQ�HO�TXH�VH�HQFRQWUDED�OD�OyJLFD�FRQ�

VX� DQWyQLPR� D� WUDYpV� GH� XQD� WHVLV� PDUFDGD� SRU� ODV�

PDWHPiWLFDV��SHUR�FDUJDGD�GH�HMHPSORV�SUiFWLFRV��

6LQ� HPEDUJR�� VHJ~Q� .DKQHPDQ� \� 7YHUVN\�� QR� HV� VHQVDWR�

LQWHQWDU� GHGXFLU� TXp� KDUi� OD� FRPSHWHQFLD� SDUD� GHWHUPLQDU� HO�

PRGR�GH�DFFLyQ�SURSLR��(V�GHFLU��LQWHQWDU�GHWHUPLQDU�GH�IRUPD�

OyJLFD�OR�LOyJLFR�WLHQH�VHQWLGR�KDVWD�XQ�FLHUWR�SXQWR��\�MDPiV�VH�

GHEHUtD�LQWHUSUHWDU�HQ�WpUPLQRV�DEVROXWRV��3RU�OR�WDQWR��VH�WLHQH�

TXH� WHQHU� HQ� FXHQWD� OD� WHRUtD� TXH� ORV� SVLFyORJRV� SUHVHQWDQ�

FRPR�XQ�DFHUFDPLHQWR�D�OD�PHQWH�KXPDQD�\�HO�FXHVWLRQDPLHQWR�

GH�OD�UDFLRQDOLGDG�KXPDQD��QR�FRPR�XQD�IyUPXOD�PDWHPiWLFD�

TXH�QRV�GDUi�XQD�VROXFLyQ�H[DFWD�SDUD�WRGR�FDVR�
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*UDFLDV�D�VX�HVWXGLR��ORV�DXWRUHV�GHVDUUROODURQ�HO�FRQFHSWR�GH�

KHXUtVWLFDV�� &RPR� KHPRV� H[SOLFDGR� HQ� HO� DSDUWDGR� �������

6LVWHPD��

HO�SURFHVR�GH�UD]RQDPLHQWR�\�WRPD�GH�GHFLVLRQHV�FRQ�HO�ILQ�GH�

UHGXFLU�OD�FDQWLGDG�GH�WLHPSR�\�UHFXUVRV��FUHDGDV�SRU�PHGLR�GH�

OD�UHSHWLFLyQ�\�ORV�KiELWRV��

(Q� VX� OLEUR� -XGJHPHQW� 8QGHU� 8QFHUWDLQW\�� +HXULVWLFV� DQG�

%LDVHV� ������� ORV� DXWRUHV� DQDOL]DQ� WUHV� GH� ODV� LQQXPHUDEOHV�

KHXUtVWLFDV�TXH�VH�KDQ�LGR�HVWXGLDQGR�D�OR�ODUJR�GH�ORV�DxRV��

DVt� FRPR� ORV� VHVJRV� H� LPSOLFDFLRQHV� TXH� JHQHUDQ�� (VWDV�

KHXUtVWLFDV� VRQ� OD� KHXUtVWLFD� GH� OD� UHSUHVHQWDWLYLGDG�� OD�

KHXUtVWLFD�GH�GLVSRQLELOLGDG�\�OD�KHXUtVWLFD�GH�DMXVWH�\�DQFODMH��

(O�UHVWR�GH�HVWH�DSDUWDGR�HVWi�GHGLFDGR�DO�DQiOLVLV�GHO�HVFULWR�

GH�.DKQHPDQ�\�7YHUVN\��

6HQGRV�DXWRUHV�HVWDEOHFHQ�TXH�OD�SULQFLSDO�IRUPD�HQ�OD�TXH�ODV�

SHUVRQDV� VH� EDVDQ� SDUD� WRPDU� GHFLVLRQHV� HV� OD�

UHSUHVHQWDWLYLGDG�� (V� XQD� IRUPD� GH� FRPSDUDFLyQ� PHQWDO��

PHGLDQWH� OD� FXDO� ODV� SHUVRQDV�� VL� QR� VRQ� FDSDFHV� GH� LQIHULU�

OyJLFDPHQWH� FRQFOXVLRQHV� DFHUFD� GH� XQD� SUHGLFFLyQ��

UHDFFLRQDUiQ� GH� IRUPD� SUiFWLFDPHQWH� LUUDFLRQDO�� (V� GHFLU��

DQDOL]DUiQ�OD�VLWXDFLyQ��OD�LQWHQWDUiQ�FRPSDUDU�FRQ�ORV�PDUFRV�

PHQWDOHV� TXH� WLHQHQ�� \� VL� HQFDMD� HQ� DOJXQD� IRUPD�� OR�

FRQVLGHUDUiQ�YiOLGR��

(MHPSORV�SDUD�LOXVWUDU�HVWD�KHXUtVWLFD�SXHGH�VHU��SRU�XQ�ODGR��HO�

PHQFLRQDGR�SRU�.DKQHPDQ�HQ�VX�OLEUR�7KLQNLQJ��)DVW�DQG�6ORZ

GHGLFDGR�D�GHVFULELU� OD�KHXUtVWLFD�GH�OD�UHSUHVHQWDWLYLGDG��3RU�

HO� RWUR��SRGHPRV�XVDU� FRPR�HMHPSOR� OD�GHWHUPLQDFLyQ�GH�XQ�

HTXLSR�JDQDGRU�SDUD�OD�&KDPSLRQV�/HDJXH��$�XQD�SHUVRQD�VH�

OH� SUHJXQWD� VL� HO� 5HDO� 0DGULG� YD� D� JDQDU� OD� FRPSHWLFLyQ� HO�

SUy[LPR� DxR�� (VWD� SHUVRQD�� DO� QR� VHU� FDSD]� GH� SUHGHFLUOR��
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WRPDUi�OD�VLWXDFLyQ�HQ�DEVWUDFWR��XQ�HTXLSR�GH�I~WERO�HVSHFtILFR�

JDQDQGR� OD� &KDPSLRQV� /HDJXH�� GHVSXpV�� DQDOL]DUi� VXV�

HVTXHPDV� PHQWDOHV� GH� TXp� HTXLSRV� KDQ� JDQDGR� GLFKD�

FRPSHWLFLyQ� HQ� HO� SDVDGR�� \� VL� FRLQFLGHQ� ORV� HOHPHQWRV�

IXQGDPHQWDOHV�GH�DPERV��GLUi�TXH�Vt�

(Q� HO� iPELWR� HPSUHVDULDO�� HVWH� GDWR� SDUD� LQWHUSUHWDU� ODV�

GHFLVLRQHV�TXH�VH�WRPDQ�QR�VHUtD�~WLO�VL�GH�SRU�PHGLR�KXELHUD�

SUREDELOLGDGHV�R�HVWDGtVWLFDV��WDO�\�FRPR�HVWDEOHFHQ�.DKQHPDQ�

\�7YHUVN\��/RV�DXWRUHV�UHFRQRFHQ�TXH�OD�UHSUHVHQWDWLYLGDG�HV�

I~WLO�HQ�FXDQWR�DSDUHFHQ�SUREDELOLGDGHV��SXHVWR�TXH�KD\�XQD�

WHQGHQFLD�QDWXUDO�D�SHQVDU�TXH�OD�PXHVWUD�TXH�VH�SUHVHQWD�HV�

VLJQLILFDWLYD� FRQ� UHVSHFWR� GHO� WRWDO�� VHDQ� LQH[SHUWRV� R�

FRQRFHGRUHV� GH� OD� PDWHULD� PDWHPiWLFD�� OR� TXH� OOHYD� D�

FRQFOXVLRQHV�HUUyQHDV�SRU�OD�IDODFLD�GHULYDGD�GH�OD�PXHVWUD�

0iV�DOOi�GH�HVWR��WLHQH�XQD�PDUFDGD�SUHVHQFLD�HQ�OD�VRFLHGDG�

DFWXDO�D�WUDYpV�GH�ORV�MXLFLRV�GH�YDORU�TXH�VH�UHDOL]DQ�GHVGH�OD�

LJQRUDQFLD�� HV� GHFLU�� HQ� ORV� SUHMXLFLRV�� /RV� SUHMXLFLRV� VRQ�

HOHPHQWRV�LUUDFLRQDOHV�TXH�DSOLFDQ�ODV�SHUVRQDV�SDUD�GHVFDUWDU�

GH� IRUPD� UiSLGD� FLHUWDV� GHFLVLRQHV�� VLQ� GHGLFDUOH� GHPDVLDGD

UHIOH[LyQ�SRU� OD� WHQGHQFLD�FDXVDO�\�KDELWXDO�GH� ODV�GHFLVLRQHV�

KXPDQDV��� (UJR�� ODV� SHUVRQDV� WHQGHPRV� D� FRPSRUWDUQRV� GH�

IRUPD�FRQVWDQWH��FXDQWR�PHQRV�KDELWXDO��HQ�QXHVWUD�YLGD�GLDULD��

\� SHUFLELPRV� TXH� KD\� FLHUWRV� SDWURQHV� H[WHUQRV� TXH� QRV�

SHUPLWHQ�UHDOL]DU�MXLFLRV�GH�YDORU��H�J��HO�VRO�VDOH�FDGD�PDxDQD��

VL� VDOH� HO� VRO�� HV� TXH� HV� SRU� OD� PDxDQD��� 3RU� OR� WDQWR�� ODV�

SHUVRQDV�JHQHUDPRV�H[SHFWDWLYDV�D�SDUWLU�GH�OD�UHSHWLFLyQ�WDO�\�

FRPR�VXJHUtD�3DYORY�

&RPR� SDUWH� GH� XQ� LQVWLQWR� GH� VXSHUYLYHQFLD�� ODV� SHUVRQDV�

XWLOL]DPRV� DWDMRV� PHQWDOHV� �KHXUtVWLFRV�� TXH� QRV� SHUPLWHQ�

� 0iV�LQIRUPDFLyQ�VREUH�HVWH�WHPD�HQ�HO�DSDUWDGR������,QWURGXFFLyQ�D�ORV�6LVWHPDV�GHO�
)XQFLRQDPLHQWR�&RJQLWLYR�\�VXV�VXEDSDUWDGRV��
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DSOLFDU� GH� IRUPD�DXWRPiWLFD� ODV� FODYHV� UHSHWLGDV� TXH�KHPRV�

YLVWR� HQ� FLHUWRV� VXMHWRV� LQGLYLGXDOHV� SDUD� MX]JDU� D� RWUDV�

SHUVRQDV� FRQ� UDVJRV� VLPLODUHV� GH� OD�PLVPD� IRUPD�� (V�GHFLU��

FRQVLVWH� HQ� XQD� VXEVXQFLyQ� TXH� UHDOL]DQ� ODV� SHUVRQDV� SRU�

VLWXDFLRQHV�WUDXPiWLFDV�R�FRPR�SDUWH�GH�XQ�DSUHQGL]DMH�FDXVDO��

3RU�OR�WDQWR��OD�UHSUHVHQWDWLYLGDG�HV�XQ�HOHPHQWR�TXH�GHEHPRV�

WHQHU� HQ� FXHQWD� HQ� HO� iPELWR� HPSUHVDULDO� FRPR� PpWRGR�

LUUDFLRQDO�GH�SODVPDU�HO�HJR�HQ�OD�WRPD�GH�GHFLVLRQHV��DVt�FRPR�

IRUPD�GH�DSDUWDUVH�LQVWLQWLYDPHQWH�GH�OR�SXUDPHQWH�HPStULFR�\�

UDFLRQDO� HQ� ODV� GHFLVLRQHV� PiV� FRWLGLDQDV�� VRSRUWDQGR� OD�

SRVLELOLGDG�GH�FDHU�HQ�DFFLRQHV�GLVFULPLQDWRULDV���

(Q�VHJXQGR�OXJDU��OD�KHXUtVWLFD�GH�OD�GLVSRQLELOLGDG��WDPELpQ�

WUDGXFLGD� FRPR� DFFHVLELOLGDG�� KDFH� DOXVLyQ� D� OD� WRPD� GH�

GHFLVLRQHV�GH�ODV�SHUVRQDV�HQ�IXQFLyQ�D�ORV�KHFKRV�VLPLODUHV�

GHFLU��DQWH�XQD�SUHJXQWD��ODV�SHUVRQDV�WLHQGHQ�D�FRQWHVWDU�HQ�

IXQFLyQ� D� OR� VLPLODU� R LGpQWLFR� TXH� UHFXHUGHQ�GH� VXV� SURSLDV�

H[SHULHQFLDV��3RU�HMHPSOR��XQD�SHUVRQD�GLUi�TXH�HV�PiV�FRP~Q�

FDSD]�GH�UHFRUGDU�PiV�SHOtFXODV�TXH�FRPLHQFHQ�FRQ�HVD�OHWUD�

TXH�FRQ�FXDOTXLHU�RWUD�OHWUD��(Q�HO�OLEUR�GH�.DKQHPDQ���������HO�

FDStWXOR�����7KH�6FLHQFH�RI�$YDLODELOLW\��VH�HQFXHQWUD�GHGLFDGR�

D�OD�H[SOLFDFLyQ�GH�HVWD�KHXUtVWLFD�

(Q�HVWH�FDVR��SRU�WDQWR��HO�SURFHVR�FRJQLWLYR�GHSHQGH�GH�XQD�

HYDOXDFLyQ� GH� ODV� H[SHULHQFLDV� SURSLDV� FRPR� PpWRGR� GH�

FRQRFLPLHQWR� LUUDFLRQDO��(Q�RWUDV�SDODEUDV�� OD�PHQWH�KXPDQD�

FRQVLGHUD� TXH� VXV� SURSLDV� H[SHULHQFLDV�� OLPLWDGDV� SRU� ORV�

UHFXHUGRV��VRQ�FRQRFLPLHQWR�YHUtGLFR�VREUH�HO�TXH�VH�DSR\DUi�

SDUD�WRPDU�GHFLVLRQHV�HQ�HO�IXWXUR��$OJR�FODUDPHQWH�PDUFDGR�

SRU� XQ� VXWLO� HJRFHQWULVPR� TXH� LPSLGH� HQ� FLHUWRV� FDVRV� DO�
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KRPEUH�VHSDUDUVH�GH�VX�SURSLD�H[SHULHQFLD�VRFLDO�SDUD�WRPDU�

GHFLVLRQHV�UDFLRQDOHV���

(V� GHFLU�� FRQVLGHUDPRV� TXH� OR� KDELWXDO� HQ� QXHVWUDV�

H[SHULHQFLDV� WHUPLQD� SRU� VHU� OD� QRUPD�� DOJR� FODUDPHQWH�

UHODFLRQDGR� FRQ� OD� IDODFLD� GH� OD� LQWHUSUHWDFLyQ� GH� OD�PXHVWUD�

FRPR�VXPD�GHO�FRQMXQWR�GHO�FDVR�DQWHULRU��(Q�HVWH�VXSXHVWR��

FRQVLGHUDPRV� TXH� QXHVWUDV� H[SHULHQFLDV� SHUVRQDOHV�

LQWHUDFWXDQGR� FRQ� HO� PXQGR� VRQ� XQ� UHIOHMR� GH� XQD� YHUGDG�

XQLYHUVDO��'H�OD�PLVPD�IRUPD�TXH�DO�SUHVHQWDUQRV�XQD�PXHVWUD�

GH�XQ�WRWDO��WHQGHPRV�D�SHQVDU�TXH�HV�UHSUHVHQWDWLYD�GH�pVWH�\�

QR�WDQ�VROR�XQD�PXHVWUD��

3RU� RWUR� ODGR�� HV� LQWHUHVDQWH� DQDOL]DU� HO� FRPSRQHQWH� GH�

HPSDWtD� GH� HVWH� VXSXHVWR�� SXHVWR� TXH� VL� FRQVLGHUDPRV� TXH�

QXHVWUDV� SURSLDV� H[SHULHQFLDV� VRQ� UHIOHMR� GH� XQD� YHUGDG�

VXSHULRU�HV�SRUTXH� FRQVLGHUDPRV��KDVWD� FLHUWR� SXQWR�� TXH� OR�

TXH� KHPRV� H[SHULPHQWDGR� GH� SULPHUD� PDQR� WLHQH� XQ� YDORU�

VXSHULRU��$Vt��ORV�DXWRUHV�GHILHQGHQ�TXH�HQ�HO�PRPHQWR�HQ�HO�

TXH�D�XQD�SHUVRQD�VH� OH�GHWDOODQ�\�GHVFULEHQ�HQ�SURIXQGLGDG�

ORV�SRVLEOHV�HIHFWRV�VHFXQGDULRV�GH�XQD�RSHUDFLyQ�TXLU~UJLFD��

SRU� tQILPRV� TXH� VHDQ�� WHQGUiQ�PiV� WHQGHQFLD� D� UHFKD]DU� OD�

RSHUDFLyQ��

(V� GHFLU�� VH� KD� GHPRVWUDGR� TXH� SDUD� WRPDU� GHFLVLRQHV� ODV�

SHUVRQDV�LPSRQHQ�VXV�SURSLDV�H[SHULHQFLDV�DO�UHVSHFWR��3RU�OR�

WDQWR��FXDQGR�HVWiQ�HYDOXDQGR�ORV�ULHVJRV��FXDQWR�PiV�GHWDOOH�

WLHQHQ�\�FXDQWD�PiV�LQIRUPDFLyQ��PiV�YDQ�D�SRGHU�DPROGDUOR�D�

VXV�SURSLDV�H[SHULHQFLDV�SDUD�GHFLGLU���

(Q�WpUPLQRV�HPSUHVDULDOHV��OD�FRQFOXVLyQ�TXH�VH�H[WUDH�GH�HVWR�

HV�TXH��D�OD�KRUD�GH�LQWHQWDU�SURPRYHU�XQD�LGHD��OD�FUHDFLyQ�GH�

HPSDWtD�VH�SRVLFLRQD�FRPR�HOHPHQWR�IXQGDPHQWDO�GHO�GLVFXUVR��

SXGLHQGR�QR�VHU�OD�HOHFFLyQ�ILQDO�OD�PiV�DGHFXDGD�SDUD�HO�PHMRU�

IXQFLRQDPLHQWR�GH�OD�HPSUHVD��
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(VWD�KHXUtVWLFD�VH�UHODFLRQD�OD�WHRUtD�GH�OD�GLVRQDQFLD�FRJQLWLYD�

GH�/HRQ�)HVWLQJHU�\�OD�WHRUtD�GH�-DFN�%UHKP��TXH�HVWDEOHFHQ�

TXH�KD\�XQD�WHQGHQFLD�KXPDQD�GH�MXVWLILFDU�ODV�GHFLVLRQHV�TXH�

KHPRV� WRPDGR� \D� FRPR� YiOLGDV� \� FRUUHFWDV�� OOHYDQGR� D� TXH�

DXWRPiWLFDPHQWH�� GHVSXpV� GH� HOHJLU� DOJR�� OD� RWUD� RSFLyQ�

SDUH]FD�SHRU��

3RU�~OWLPR��OD�KHXUtVWLFD�GH�DMXVWH�\�DQFODMH�KDFH�UHIHUHQFLD�DO�

LQIRUPDFLyQ� VREUH� OD� PDWHULD�� /RV� DXWRUHV� SUXHEDQ� TXH�� HQ�

IXQFLyQ�GHO�YDORU�DO�TXH�VH�DQFOH�XQR� HO�UHVXOWDGR�GH�OD�GHFLVLyQ�

VHUi�GLVWLQWR��

/RV� DXWRUHV� UHDOL]DQ� HO� HVWXGLR� GH� HVWD� KHXUtVWLFD� SDUD� VX�

DUWtFXOR�SURSRQLHQGR�D�GRV�JUXSRV�GH�HVWXGLDQWHV�GLVWLQWRV�GH�

LQVWLWXWR� TXH� FDOFXOHQ�� HQ� YDULRV� VHJXQGRV�� ODV� VLJXLHQWHV�

H[SUHVLRQHV�PDWHPiWLFDV�

D�� ��[���[���[���[���[���[���[���

E�� ��[���[���[���[���[���[���[���

(VWD� SUXHED� OOHYy� D� .DKQHPDQ� \� 7YHUVN\� D� GHWHUPLQDU� TXH��

DTXHOORV� D� ORV� TXH� VH� OHV� DVLJQy� OD� SUXHED� D�� GLHURQ� XQD�

HVWLPDFLyQ�GHO�SURGXFWR�PD\RU�TXH�DTXHOORV�DVLJQDGRV�D�OD�E���

(VWR� HV� DVt� SXHVWR� TXH�� FRQ� UHODFLyQ� D� OD� KHXUtVWLFD�� DO� VHU�

LPSRVLEOH�GDU�XQD�VROXFLyQ�H[DFWD�DO�SUREOHPD��HO�SURGXFWR�GH�

�[��HV�PD\RU�\� OD�SHUVRQD�VH�DQFOD�HQ�pVWH�SDUD�GHWHUPLQDU�

XQD�VROXFLyQ�ILQDO�DOFLVWD��(Q�HO�DSDUWDGR�E��RFXUUH�OR�FRQWUDULR�

2WUR�HMHPSOR�FRWLGLDQR�\�GH�QRWDEOH�JUDYHGDG�HV�OD�UHOHYDQFLD�

GH�HVWH�KHXUtVWLFR�HQ�ORV�MXLFLRV�SRU�MXUDGR��GRQGH�OD�QHFHVLGDG�

GH� WRPDU� XQD� GHFLVLyQ� FRQMXQWD� FRQVWLWX\H� XQ� DJUDYDQWH� GHO�

KHXUtVWLFR�\�HO�TXH�SURSRQH�XQD�FRQGHQD�PD\RU��WLHQGH�D�DQFODU�

VX�RSLQLyQ�DKt�\�DMXVWDU�OD�RSLQLyQ�GHO�UHVWR�D�VX�DQFOD���
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(Q� FRQFOXVLyQ�� ORV� KHXUtVWLFRV� GH� .DKQHPDQ� \� 7YHUVN\� VRQ�

HOHPHQWRV� LQWHUHVDQWHV� SDUD� HO� HVWXGLR� GH� OD� WRPD� GH�

GHFLVLRQHV�\�TXH�VLQ�GXGD�VXSRQHQ�XQ�JUDQ�DYDQFH�HQ�OD�HWHUQD�

GLFRWRPtD� HQWUH� OR� UDFLRQDO� H� LUUDFLRQDO�� 1R� SODQWHDQ� XQD�

UHVROXFLyQ� DEVROXWD� HQ� FXDQWR� D� OD� RSWLPL]DFLyQ� GHO�

SODQWHDPLHQWR� D� OD� KRUD� GH� WRPDU� GHFLVLRQHV� HPSUHVDULDOHV��

SHUR� Vt� TXH� VXSRQHQ� XQ� DYDQFH� TXH� WLHQH� HQ� FXHQWD� D� OD�

SVLFRORJtD� PRGHUQD�� HO� FXDO� SXHGH� FRQWULEXLU� D� XQD� PHMRUD�

VXVWDQWLYD�GHO�DQiOLVLV�GH�HVWH��

(Q�RWUDV�SDODEUDV��HO�HVWXGLR�UHDOL]DGR�SRU�ORV�SVLFyORJRV�HV�XQ�

HOHPHQWR� GH� LQWHUHVDQWH� DGLFLyQ� D� OD� HODERUDFLyQ� GH� ODV�

SUHVHQWDFLRQHV�D�FOLHQWHV��R�SDUD�WHQHU�HQ�FXHQWD�DO�HODERUDU�

ODV� SURSLDV� WRPDV� GH� GHFLVLRQHV� SDUD� GLULPLU� FLHUWRV� VHVJRV��

0iV�DOOi�GH�HVWR��HVWD� WHRUtD�QR�D\XGD�D�YLVOXPEUDU� OD�PHMRU�

IRUPD�GH�HQIRFDU�OD�WRPD�GH�GHFLVLRQHV�KXPDQDV��SXHVWR�TXH�

WRGDYtD�QR�VH�HQWLHQGH�FRPSOHWDPHQWH�HO�IXQFLRQDPLHQWR�GH�OD�

PHQWH�KXPDQD��DO�H[LVWLU�XQ�FRPSRQHQWH�LUUDFLRQDO�R�GH�VLPSOH�

FDVXDOLGDG� GHO�PRPHQWR�� VLQR� TXH� VH� OLPLWD�� FRPR� \D� VH� KD�

PHQFLRQDGR�� D� SUHVHQWDU� FLHUWRV� SDWURQHV� R� DWDMRV�PHQWDOHV�

TXH�WRPD�HO�KRPEUH�TXH�FRQGXFHQ�D�HUURUHV�R�TXH�DFW~DQ�GH�

OD�PLVPD�PDQHUD�TXH�ODV�IDODFLDV�

������� 5LFKDUG� 7KDOHU�� 5HGHILQLHQGR� OD� 7HRUtD� GH� OD�

5DFLRQDOLGDG�/LPLWDGD�

5LFKDUG�7KDOHU�HV�XQ�HFRQRPLVWD�\�FDWHGUiWLFR�DPHULFDQR�TXH�

JDQy�HO�SDVDGR�DxR������HO�3UHPLR�1REHO�GH�(FRQRPtD�SRU�

VXV� DSRUWDFLRQHV� DO� FDPSR� GH� OD� HFRQRPtD� FRQGXFWXDO��

HVSHFLDOPHQWH� D� UDt]� GH� VX� SXEOLFDFLyQ� GH� OD� REUD� 1XGJH��

,PSURYLQJ� 'HFLVLRQV� $ERXW� +HDOWK�� :HDOWK� DQG� +DSSLQHVV�

�������GH�OD�PDQR�GH�&DVV�5��6XQVWHLQ���



��

(Q� OD� REUD� GHO� DXWRU� KD\� TXH� GLVWLQJXLU� WUHV� FRQFHSWRV�

IXQGDPHQWDOHV�� ORV� DUTXLWHFWRV� GH� OD� HOHFFLyQ�� ORV� SHTXHxRV�

HPSXMRQHV��\�HO�SDWHUQDOLVPR�OLEHUWDULR��

(Q� UHODFLyQ�FRQ�HO�SULPHUR��HO�DXWRU�VRVWLHQH�TXH�DO�FODVLILFDU�

WRGDV� ODV� VLWXDFLRQHV� HQ� ODV� TXH� VH� WRPDQ� GHFLVLRQHV� ELHQ�

VHDQ�HQ�HO�VXSHUPHUFDGR�R�PLOLWDUPHQWH �KD\�TXH�KDFHUOR�SDUD�

JDUDQWL]DU�HO�ELHQHVWDU�\�HO�GHVDUUROOR�VRFLDO��6HJ~Q�7KDOHU��HO�

OD� DUTXLWHFWXUD� GH� OD� HOHFFLyQ

VREUH�VL�WHQHUOD�HQ�FXHQWD�R�QR��VLQR�TXH�PiV�ELHQ�VH�EDVD�HQ�

OD�ySWLPD�IRUPD�GH�KDFHUOR��3RU�OR�WDQWR�� OD�DUTXLWHFWXUD�GH�OD�

HOHFFLyQ�HV�OD�PHMRU�IRUPD�GH�WRPDU�GHFLVLRQHV�SDUD�JDUDQWL]DU�

HO�ELHQ�FRP~Q��

(Q� VHJXQGR� OXJDU�� ORV� SHTXHxRV� HPSXMRQHV� D� ORV� TXH� VH�

UHILHUH� HO� DXWRU� VRQ� XVRV� GH� OD� SVLFRORJtD� GH� PDVDV� SDUD�

DSURYHFKDUVH�GH� OD�PDOHDELOLGDG�GH�pVWDV�SDUD�DVt�DOWHUDU�VX�

FRQGXFWD� VLQ� UHFXUULU� QHFHVDULDPHQWH� D� OD� UDPD� OHJLVODWLYD�

HQFDUJDGD� GH� UHJXODU� OD� FRQGXFWD� VRFLDO� D� WUDYpV� GH� OD�

SURKLELFLyQ�\�OD�VDQFLyQ��

(Q� FRQVHFXHQFLD�� 7KDOHU� \� 6XQVWHLQ� GHILHQGHQ� HO� DFHSWDU� OD�

LUUDFLRQDOLGDG�GHO�KRPEUH�\�VXV�GHELOLGDGHV�FRPR�SRVLEOH�IRUPD�

GH�DWDMDU�OD�DOWHUDFLyQ�GH�VX�FRQGXFWD�VLQ�XQD�JUDQ�LQYHUVLyQ�GH�

SRU� PHGLR� \� TXH� JDUDQWLFH� XQ� DFHUFDPLHQWR� D� XQ� PD\RU�

ELHQHVWDU���

3RU� ~OWLPR�� HO� WHUFHU� FRQFHSWR� IXQGDPHQWDO� GH� 7KDOHU� HV� HO�

SDWHUQDOLVPR� OLEHUWDULR��� WHQGHQFLD� SROtWLFR�ILORVyILFD� TXH�

FRQVLGHUD� TXH� UHVROYHUtD� ORV� SUREOHPDV� DFWXDOHV�� &RPR� VX�

� 3DUD�H[SOLFDU�HO�SDWHUQDOLVPR�OLEHUWDULR�D�OR�ODUJR�GH�HVWH�DSDUWDGR�WDPELpQ�VH�KD�XWLOL]DGR�ODV�
VLJXLHQWHV�IXHQWHV��

/LEHUWDULDQ�3DWHUQDOLVP�
5HYLHZ���������:HE��

/LEHUWDULDQ�3DWHUQDOLVP�LV�1RW�DQ�2[\PRURQ�
��������������:HE�
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SURSLR�QRPEUH�LQGLFD��HVWi�EDVDGR�HQ�GRV�SLODUHV��DXWRQRPtD�

GH� OD�YROXQWDG�\�HQ�XQ�SDWHUQDOLVPR�PDUFDGR�SRU� OD� WRPD�GH�

FLHUWDV�GHFLVLRQHV�SRU�SDUWH�GHO�(VWDGR���

(UJR��GHILHQGH�OD�FUHDFLyQ�GH�XQ�(VWDGR�TXH�LQWHUYHQJD�HQ�OD�

YLGD� GHO� FLXGDGDQR� LQGLYLGXDO� FRPR� IRUPD� GH� SURPRYHU� ORV�

YDORUHV� IXQGDPHQWDOHV� GHO� (VWDGR�� SHUR� VLQ� FDHU� HQ� ORV�

IDVFLVPRV� R� HQ� ODV� GLFWDGXUDV�� GRQGH� VH� SUHVHQWD� XQ�

SDWHUQDOLVPR� UtJLGR�TXH� LPSLGH�HO� DXWpQWLFR�GHVDUUROOR�GH� ODV�

OLEHUWDGHV��'LFKD�OLEHUWDG��VHJ~Q�7KDOHU��GHEHUtD�VHU�OD�Pi[LPD�

GHO�DUTXLWHFWR�GH�ODV�GHFLVLRQHV��FX\DV�DFFLRQHV�GHEHUtDQ�WUDWDU�

VLHPSUH� GH� SURWHJHU� OD� OLEHUWDG� GH� GHFLVLyQ� GHO� LQGLYLGXR�

OXFKDQGR�FRQWUD�FXDOTXLHU�LQWHUYHQFLyQ�H[WUHPD�HQ�HVWH�FDPSR�

TXH�SXHGD�UHVXOWDU�DEXVLYD�\�GDxLQD�GHO�GHUHFKR��/D�GHILQLFLyQ�

GH� HVWD� SRVWXUD� SROtWLFD� FRPR� SDWHUQDOLVWD� GHULYD� GH� HVH�

FXLGDGR�TXH�OH�GHEH�HO�(VWDGR�D�VXV�FLXGDGDQRV��FRPR�VL�GH�OD�

SDWULD�SRWHVWDG�VH�WUDWDUD��\D�TXH�GHEH�YHODU�SRU�HO�ELHQHVWDU�

FRP~Q�VLHPSUH�\�DQWH�WRGR��

3RU�OR�WDQWR��7KDOHU�VH�DSR\D�HQ�ORV�KHXUtVWLFRV�GH�.DKQHPDQ�

\� 7YHUVN\� ROYLGiQGRVH� GH� VX� SHUFHSFLyQ� SH\RUDWLYD�� \�

FRQVWUX\H�VREUH�HOORV�OR�TXH�pO�FRQVLGHUD�XQD�PHMRU�IRUPD�GH�

DGPLQLVWUDFLyQ� S~EOLFD�� (VWD� WHQGHQFLD� GH� DQiOLVLV� GH� OD�

$GPLQLVWUDFLyQ�3~EOLFD�HV�XQ�HOHPHQWR�TXH�VH�UHSLWH��SXHVWR�

TXH�+HUEHUW�6LPRQ� WDPELpQ�KDEtD� WUDWDGR�DQWHULRUPHQWH�HVWD�

VLWXDFLyQ��3DUD�HVWH�DSR\R�VREUH�OR�LUUDFLRQDO�KDFH�XVR�GH�ORV�

GRV�VLVWHPDV�GH�SHQVDPLHQWR���

&RPR�HO�UHVWR�GH�ORV�DXWRUHV�TXH�KDQ�KHFKR�UHIHUHQFLD�D�HVWH�

WHPD��7KDOHU�FRQVLGHUD�TXH�HO�6LVWHPD���R�VLVWHPD�UHIOH[LYR�HV�

DXWRFRQVFLHQWH�� FRQWURODGRU�� FRQVFLHQWH�GH� ODV�QRUPDV�\� FRQ�

YRFDFLyQ� GH� DFDWDUODV�� $O� FRQWUDULR�� HO� 6LVWHPD� �� R� VLVWHPD�

� 9HU�$SDUWDGR������,QWURGXFFLyQ�D�ORV�6LVWHPDV�GHO�)XQFLRQDPLHQWR�&RJQLWLYR�SDUD�PiV�
LQIRUPDFLyQ�VREUH�HVWH�WHPD�



��

DXWRPiWLFR�HV�XQ�VLVWHPD�GH�WHPSUDQR�GHVDUUROOR�TXH��VHJ~Q�

7KDOHU��GRPLQD�FRQ�PiV�IXHU]D�D�ODV�SHUVRQDV�\�TXH�HV�UiSLGR��

GHVFRQWURODGR�\�FRQ�XQ�PDUFDGR�WDODQWH�LQFRQVFLHQWH��(O�DXWRU��

SDUD� DQDOL]DU� OD� LQWHUFRQH[LyQ� R� OD� UHODFLyQ� HQWUH� DPERV�

VLVWHPDV� VH� VLUYH� GH� ORV� WUHV� KHXUtVWLFRV� GH� .DKQHPDQ� \�

7YHUVN\�� DVt� FRPR� GH� HOHPHQWRV� TXH� FRQGLFLRQDQ� HO�

FRQRFLPLHQWR� KXPDQR� WDO� \� FRPR�SXHGH� VHU� OD� DSUR[LPDFLyQ�

�UXOH� RI� WKXPE��� ODV� PLVPDV� H[SHULHQFLDV� SHUVRQDOHV�� HO�

RSWLPLVPR��R�OD�OODPDGD�SHUSHWXDFLyQ�GHO�VWDWXV�TXR��VWDWXV�TXR�

ELDV���

(V� GHFLU�� 7KDOHU� VH� DSURYHFKD� GH� QXHVWUR� GLQDPLVPR�

SVLFROyJLFR�SDUD�HUJXLU�VREUH�pO�HO�SDWHUQDOLVPR� OLEHUWDULR��(Q�

SDODEUDV�GHO�DXWRU��HO�VHU�KXPDQR�FDPELD�D�OR�ODUJR�GH�VX�YLGD�

\�SRU�OR�WDQWR�VXV�SUHIHUHQFLDV�HYROXFLRQDQ�FRQ�pO��SHUR�HV�TXH�

LQFOXVR� HQ� PLVPRV� SHULRGRV� GH� WLHPSR�� VH� SXHGHQ� GDU�

LQFRQVLVWHQFLDV�TXH�pO�GHQRP

KRW�FROG�HPSDWK\�JDS����

&RQ� HVWD� EUHFKD�� HO� SVLFyORJR� SUHWHQGH� KDFHU� UHIHUHQFLD� D�

QXHVWUD�LQFDSDFLGDG�GH�WHQHU�HQ�FXHQWD��DO�WRPDU�GHFLVLRQHV�HQ�

IUtR�� FRPR� SDUWH� GH� QXHVWUR� EDODQFH� QXHVWUDV� HPRFLRQHV� \�

GHVHRV��3RU�HMHPSOR��HQ�(VWDGRV�8QLGRV��HQ�DJRVWR�GH�������

OD�PHGLD�GH�REHVRV�SRU�(VWDGR�RVFLODED�HQWUH�HO�����\�HO������

VLHQGR�:HVW�9LUJLQLD�HO�(VWDGR�FRQ�PiV�REHVRV�\�D�OD�YH]�HO�

�������VL�VH�SXVLHUDQ�RQ�WKH�FRXQWHU FRPLGDV�PiV�VDOXGDEOHV�

\� VH� SURPRYLHUDQ� VRFLDOPHQWH� KiELWRV� DFWLYRV�� HVWDV� WDVDV�

EDMDUtDQ��

&RQ� UHVSHFWR� D� OD� GLVWRUVLyQ� H[LVWHQWH� HQWUH� QXHVWUR� ODGR�

LUUDFLRQDO� \� UDFLRQDO�� HO� DXWRU� DQDOL]D� OD� LQWHUYHQFLyQ� GHO�

PHUFDGR�\�GHO�(VWDGR�HQ�HVWH�VHQWLGR�D�WUDYpV�GH�OD�FUHDFLyQ�

GH�FLHUWRV�SURGXFWRV�R�GH�OD�LPSOHPHQWDFLyQ�GH�FLHUWDV�OH\HV��



��

(O� HMHPSOR� TXH� XWLOL]D�7KDOHU� HV� HO� GHO� (VWDGR�SURKLELHQGR�D�

FLHUWRV�OXGySDWDV�OD�HQWUDGD�HQ�ORV�FDVLQRV��SDUD�DVt�SURWHJHU�HO�

ELHQ� SURSLR� GHO� VXMHWR� FRQ� OD� FDSDFLGDG� MXGLFLDOPHQWH�

PRGLILFDGD�\�VX�SDWULPRQLR���

6LQ� HPEDUJR�� KD\� TXH� GHFLU� TXH� 7KDOHU� KDEODED� GH� XQD�

LQWHUYHQFLyQ� TXH� QR� OOHJDUD� D� OD� SURKLELFLyQ�� VLQR� TXH�� HQ� HO�

HMHPSOR� GH� ORV� OXGySDWDV�� WUDWDVH� GH� LPSOHPHQWDU� HO�

SDWHUQDOLVPR�OLEHUWDULR�HQ�OD�FRQVWUXFFLyQ�GH�XQ�PHMRU�DPELHQWH�

SDUD�HOORV�D�WUDYpV�GHO�SHTXHxR�HPSXMyQ�GH�OD�SURKLELFLyQ�GH�

HQWUDGD�HQ�FDVLQRV��(V�GHFLU��VH�SRGUtD�GHFLU�TXH�HO�DXWRU�VH�

HVWi� FRQWUDGLFLHQGR� DO� VRVWHQHU� TXH� HYLWD� OD� SURKLELFLyQ� SRU�

PHGLR�GH�SURKLELFLyQ��

6L�ELHQ��7KDOHU�KDEOD�GH�OD�SUHYHQFLyQ�GH�XQD�UHJXODFLyQ�TXH�

OR�TXH�HQ�HVWH�FDVR�VXSRQGUtD�HO�FLHUUH�GHILQLWLYR�GH�ORV�FDVLQRV��

(Q� RWUDV� SDODEUDV�� 7KDOHU� \� 6XQVWHLQ� GHILHQGHQ� XQD�

LQWHUYHQFLyQ�MXVWD�\�SRU�HO�LQWHUpV�GH�OD�VRFLHGDG�\�GHO�DIHFWDGR��

DOHMDGD�GH�ORV�DEXVRV�GH�SRGHU��

7RGR�HVWR��HQ�UHODFLyQ�FRQ�XQ�FRQIRUPLVPR�JHQHUDOL]DGR�TXH�

VHJ~Q� HO� DXWRU� KDFH� TXH� VHD� PiV� GLItFLO� FDPELDU� FLHUWRV�

FRPSRUWDPLHQWRV�R�WHQGHQFLDV�TXH�HVWiQ�\D�LQVWDXUDGRV�HQ�OD�

VRFLHGDG� �FODUR� HMHPSOR� GH� OD� FRPSOHMLGDG� GH� FDPELDU� ORV�

KiELWRV�FUHDGRV�HQ�HO�6LVWHPD�����$�OR�TXH�HO�DXWRU�UHFRPLHQGD�

RWUR�SHTXHxR�HPSXMyQ�PiV�SRU�SDUWH�GHO�DUTXLWHFWR��FRQ�OR�TXH�

VDOLU�GH�OD�]RQD�GH�FRQIRUW����

6LQ� HPEDUJR�� HO� DQiOLVLV� GH� 7KDOHU� HV� LQWHUHVDQWH� D� HIHFWRV�

S~EOLFRV�� SHUR� GH� FDUD� D� OD� RUJDQL]DFLyQ� GH� XQD� HPSUHVD�

SULYDGD� SXHGH� SUHVHQWDU� FLHUWRV� GHVDItRV�� SXHVWR� TXH� HO�

ELHQHVWDU�FRP~Q�FRPR�FLPLHQWR�GHVDSDUHFH��6LQ�HPEDUJR�� OD�

HVWUXFWXUD�HQ� OR�SULYDGR�VHUtD� LJXDO��XQ�yUJDQR�DGPLQLVWUDWLYR�

TXH�GHVDUUROOH�VXV�ODERUHV�FRPR�DUTXLWHFWR�GH�ODV�GHFLVLRQHV��
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XQ� SDWHUQDOLVPR� OLEHUDO� HQ� GLFKD� JHVWLyQ�� FRQ� PtQLPDV�

LQWHUYHQFLRQHV�HQ� OD�WRPD�GH�GHFLVLRQHV�GH� ORV�HPSOHDGRV��\�

ORV�SHTXHxRV�HPSXMRQHV�FXDQGR�VH�YHD�TXH�HV�QHFHVDULR�SDUD�

JDUDQWL]DU�HO�PD\RU�EHQHILFLR�HPSUHVDULDO�\�HO�FUHFLPLHQWR��

3RU�RWUR�ODGR��VHJ~Q�7KDOHU��OD�VRFLHGDG�R�HO�JUXSR�QHFHVLWDUi�

SHFDPLQRVRV� \� ORV� GH� LQYHUVLyQ� �������� /RV� ELHQHV�

SHFDPLQRVRV� VRQ� DTXHOORV� VREUH� ORV� TXH� VH� REWLHQH� XQ�

EHQHILFLR� LQPHGLDWR� SHUR� TXH� WLHQHQ� FRVWHV� SRVWHULRUHV� \�

HVSDUFLGRV�HQ�HO�WLHPSR��PLHQWUDV�TXH�ORV�ELHQHV�GH�LQYHUVLyQ�

VRQ�ORV�TXH�WLHQHQ�XQ�FRVWH�LQPHGLDWR��SHUR�FRQ�XQ�EHQHILFLR�

GLIHULGR��

(O�HPSXMyQ�DO�TXH�7KDOHU�KDFH�PHQFLyQ�QR�SRGUi�YHQLU�GHVGH�

HO�VHFWRU�SULYDGR��VLQR�TXH�WHQGUi�TXH�RULJLQDUVH�HQ�HO�(VWDGR��

(VWR� HV� DVt� SXHVWR� TXH� HO� PHUFDGR� SRU� VX� WHQGHQFLD�

DXWRUUHJXODWRULD� \� FRPSHWLWLYD� MDPiV� GHVLQFHQWLYDUtD� OD�

DGTXLVLFLyQ�GH�ELHQHV�DOOi�GRQGH�H[LVWD�XQD�GHPDQGD�GH�HVWRV��

3RU� OR� WDQWR�� HO� (VWDGR� D� WUDYpV� GH� FXDOTXLHUD� GH� VXV� WUHV�

SRGHUHV� LQWHUYLHQH� SDUD� SUHYHQLU� FLHUWDV� FRQGXFWDV� \� SDUD�

GHIHQGHU�HO�ELHQHVWDU�FRP~Q�\�OD�OLEHUWDG��

$GHPiV�� VXJLHUH� OD� 5HJXODFLyQ� 5(&$3�� �SRU� VXV� VLJODV�

DQJORVDMRQDV���5HJLVWUR��(YDOXDFLyQ�\�&RPSDUDFLyQ�GH�3UHFLRV�

$OWHUQDWLYRV� �7KDOHU�� ������� (V� GHFLU�� HO� DXWRU� VRVWLHQH� XQD�

FODVLILFDFLyQ�GH�ORV�SUHFLRV�TXH�VH�KDQ�SDJDGR�SRU�SURGXFWRV�

TXH� SXHGHQ� DIHFWDU� D� OD� VRFLHGDG� HQRUPHPHQWH� �H�J��

KLSRWHFDV��SDUD�HYDOXDU�VX�SRVLEOH�FRUUHFFLyQ�R�DOWHUDFLyQ��(Q�

HVWH�VHQWLGR��HO�DXWRU�WRPD�FRPR�IRUPD�GH�WRPD�GH�GHFLVLRQHV�

XQ�DQiOLVLV�FRQVWDQWH�GH�ORV�IDFWRUHV�H[WHUQRV�TXH�FRQGLFLRQDQ�

ODV�GHFLVLRQHV�SURSLDV��SDUD�DVt�PHMRUDU�HQ�XQ�IXWXUR��

��5HFRUG��(YDOXDWH��DQG�&RPSDUH�$OWHUQDWLYH�3ULFHV��
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3RU�~OWLPR�� ORV�~OWLPRV�HOHPHQWRV�TXH�GHILQHQ� ORV�IDOORV�HQ� OD�

WRPD� GH�GHFLVLRQHV� VHJ~Q�7KDOHU� VRQ�� ODV� OLPLWDFLRQHV� GH� OD�

UDFLRQDOLGDG�� \� ODV� OLPLWDFLRQHV� GH� OD� YROXQWDG�� (Q� RWUDV�

SDODEUDV�� QXHVWUD� FDSDFLGDG� GH� GHWHUPLQDU� TXp� KDFHU� HVWi�

OLPLWDGD�SRU�QXHVWUD�UD]yQ��PLHQWUDV�TXH�QXHVWUD�FDSDFLGDG�GH�

LPSOHPHQWDU�HO�SODQ�TXH�KD\DPRV�GHFLGLGR�VL�VREUHSDVDPRV�D�

OD�UD]yQ��HVWi�OLPLWDGD�SRU�QXHVWUD�YROXQWDG���

(Q�UHODFLyQ�FRQ�OD�WRPD�GH�GHFLVLRQHV��OD�WHRUtD�GH�7KDOHU�VLHQWD�

ORV� FLPLHQWRV� VREUH� ORV� TXH� VH� SXHGH� OHYDQWDU� XQ� GLVFXUVR�

DFDGpPLFR�VREUH�OD�UHRUJDQL]DFLyQ�GHO�(VWDGR�\�VREUH�OD�WHRUtD�

SROtWLFD��HV�GHFLU��WLHQGH�D�XQ�HQIRTXH�PDFURHFRQyPLFR�GH OD�

HFRQRPtD� FRQGXFWXDO�� 0iV� DOOi� GH� HVWR�� WDPELpQ� VH� SXHGH�

LQWHUSUHWDU�TXH�HO�DUTXLWHFWR�\D�QR�HV�HO�(VWDGR��VLQR�TXH�HV�HO�

PDUNHWLQJ� HQIRFDGR� D� OD� PDQLSXODFLyQ� HPRFLRQDO� SRU� tQILPD�

TXH�VHD�SDUD�JHQHUDU�DVt�XQD�QHFHVLGDG�GH�FRQVXPR��

$GHPiV��QR�KD\�TXH�ROYLGDUVH�GH�TXH�HO�DXWRU�SURSRQtD�HO�XVR�

GH�ORV�HPSXMRQHV�FRPR�IRUPD�GH�PDQLSXODU�OD�FRQGXFWD�GH�ODV�

SHUVRQDV�� HV� GHFLU�� 7KDOHU� SUHWHQGH� XWLOL]DU� HO� HVWXGLR� GH� OD�

FRQGXFWD�SDUD�DQDOL]DU�ODV�GHFLVLRQHV�TXH�WRPDQ�ORV�LQYHUVRUHV�

\�GH�DKt�SRGHU�UHDOL]DU�FDGD�XQR�VX�SURSLD�5HJXODFLyQ�5(&$3��

(UJR�� HO� XVR� GHO� PDUNHWLQJ� FRPR� IRUPD� GH� HPSXMyQ� HV� XQ�

HQIRTXH�HPSUHVDULDO�GH�OD�WHRUtD�PDFURHFRQyPLFD�GH�7KDOHU��

3RU�OR�WDQWR��OD�WHRUtD�GH�7KDOHU�\�6XQVWHLQ�UHVXOWD�VDWLVIDFWRULD�

WDQWR�HQ�FXDQWR�VH�DSOLFD�D�OD�HFRQRPtD�HQ�DPERV�VHQWLGRV�\�

DQDOL]D�IDFWRUHV�GH�OD�WRPD�GH�GHFLVLRQHV�GH�ORV�VXMHWRV�WDQWR�

D�QLYHO�LQGLYLGXDO�FRPR�HQ�PDVD���

'H�WDO�PDQHUD�TXH�SDUHFH�TXH�7KDOHU�DIURQWD�OD�LUUDFLRQDOLGDG�

GHO�VHU�KXPDQR�GHVGH�XQD�SHUVSHFWLYD�HFRQyPLFD�\�YH�HQ�HOOD�

XQD�RSRUWXQLGDG�GH�LQYHUVLyQ��(V�GHFLU��GRQGH�RWURV�YHQ�FDRV��

7KDOHU�YH�XQD�SRVLELOLGDG�GH�DQiOLVLV��GH�HVWXGLR��\�GH�XVR�SDUD�

HO� SURSLR�EHQHILFLR�� WDQWR�HQ�FXDQWR�HVD� LUUDFLRQDOLGDG�GH� ODV�
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SHUVRQDV� VH� SXHGD� PROGHDU� GH� OD� PiV� PtQLPD� PDQHUD� HQ�

EHQHILFLR�GH�OD�FRPSDxtD��HVR�YD�D�JHQHUDU�XQ�HIHFWR�PDULSRVD��

3RU� RWUR� ODGR�� GDGD� OD� VRFLHGDG� DFWXDO�� WDQ� DPSOLDPHQWH�

HQIRFDGD�HQ�ODV�WHFQRORJtDV�\�HQ�ODV�UHGHV�VRFLDOHV��OD�WHRUtD�

GHO�HPSXMyQ�UHVXOWD�PiV�FRQYLQFHQWH�WDQWR�HQ�FXDQWR�DQDOL]D�

IDFWRUHV�FRPR� OD�QHFHVLGDG�GH�YDOLGDFLyQ�H[WHUQD��HO�FUHHUVH�

TXH�WRGR�HO�PXQGR�OH�SUHVWD�PiV�DWHQFLyQ�GH�OD�TXH�UHDOPHQWH�

OH�SUHVWD�D�OR�TXH�XQR�KDFH��\�HO�SRGHU�GH�ORV�LQIOXHQFHUV�FRPR�

YDOLGDFLyQ�\�H[SHULHQFLD�GH�FRQVXPR�

3RU�OR�WDQWR��7KDOHU�SURSRQH�XQ�DQiOLVLV�HQ�SURIXQGLGDG�GH�ORV�

IDFWRUHV�VRFLDOHV�SVLFROyJLFRV�SDUD�VX�H[SORWDFLyQ�HQ�HO�FDPSR�

HFRQyPLFR��(VWR�VXSRQH�XQD�YLQFXODFLyQ�GH�OD�HFRQRPtD��FRPR�

XQLyQ� GH� OD� PLFURHFRQRPtD� \� OD� PDFURHFRQRPtD��� FRQ� HO�

FRQWH[WR�VRFLDO�H�KLVWyULFR�TXH�YLYH�HO�DXWRU��\�PDPDQGR�GH�OD�

SVLFRORJtD�\ VXV�~OWLPRV�DYDQFHV��7RGR�HOOR��FRQ�XQD�SURIXQGD�

LQYHVWLJDFLyQ� \� UHIOH[LyQ� TXH� KDFHQ� TXH� ORV� KHFKRV� \�

GHVFXEULPLHQWRV�QR�VH�TXHGHQ�LQFRQH[RV��VLQR�TXH�IRPHQWHQ�

GH�DOJXQD�PDQHUD�TXH�HO�VXMHWR�FRQR]FD�ODV�UHJODV�GH�XQ�MXHJR�

TXH�YD�HQ�VX�FRQWUD��\�ODV�XWLOLFH�SDUD�JDQDU���

�������

*HUG�*LJHUHQ]HU�HV�XQ�SVLFyORJR�DOHPiQ�TXH�HQ�OD�DFWXDOLGDG�

HVWi� D� FDUJR� GHO� ,QVWLWXWR� 0D[� 3ODQFN� SDUD� HO� 'HVDUUROOR�

+XPDQR��eVWH�VRVWLHQH� IXQGDPHQWDOPHQWH�TXH�HO�KRPEUH�HV�

LUUDFLRQDO��\�TXH�YLYH�DSDUFDGR�GH�WRGD�GHPDUFDFLyQ�GH�OyJLFD�

*ROGVWHLQ��

'H�OD�PLVPD�PDQHUD�TXH�7KDOHU�\�.DKQHPDQ��HO�QHXURFLHQWtILFR�

DOHPiQ�KD�HVWXGLDGR�ORV�IHQyPHQRV�GH�OLPLWDFLyQ�GH�OD�UD]yQ�

�7KDOHU��\�GH�OD�KHXUtVWLFD��.DKQHPDQ���SRU�OR�WDQWR��DO�VHU�XQ�

HVWXGLR� TXH� SDUHFH� GHVDUUROODU� ODV� WHRUtDV� SUHYLDV�� HV�
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IXQGDPHQWDO�HO�DQiOLVLV�\�H[SRVLFLyQ�GH�VXV�SULQFLSDOHV�WHRUtDV��

FRPR�SULQFLSDO�RSRVLWRU�GH�OD�WHRUtD�GH�ORV�LVUDHOLWDV�

*LJHUHQ]HU�HVWLSXOD�TXH�D�SHVDU�GH�ODV�GLVWRUVLRQHV�FRQ�ODV�TXH�

SRGDPRV�FRQYLYLU� D� GLDULR� D� OD�KRUD�GH� WRPDU�GHFLVLRQHV�� HV�

SHUFLEH�OD�UHDOLGDG�WDO�\�FRPR�HV��0iV�DOOi�GH�HVWR��VRVWLHQH�TXH�

KD\�VLWXDFLRQHV�HQ�ODV�TXH�OD�VHOHFFLyQ�GH�LQIRUPDFLyQ�TXH�VH�

SURFHVD��\�HO�GHVFDUWDU�OD�I~WLO�SXHGH�VXSRQHU�XQ�DYDQFH�\�XQD�

RSWLPL]DFLyQ�GHO� SURFHVR� LQWHOHFWXDO��(Q�RWUDV�SDODEUDV� \�SRU�

PHGLR� GH� XQ� HMHPSOR�� HVFXFKDU� GLH]� KRUDV� VHJXLGDV� D� XQ�

DILFLRQDGR� GH� OD� SROtWLFD� LQWHUQDFLRQDO�� QR� HV� OR� PLVPR� \� QR�

GHEHUtD� WHQHU� HO� PLVPR� YDORU� TXH� HVFXFKDU� FLQFR�PLQXWRV� D�

$QWyQLR�*XWHUUHV�VREUH�HO�PLVPR�WHPD�

6HJ~Q�HVWH�DXWRU��HO�HOHPHQWR�TXH�GHWHUPLQD�HVSHFLDOPHQWH�OD�

WRPD�GH�GHFLVLRQHV�DUULHVJDGDV�HV�OD�SUHVHQFLD�GHO�LQVWLQWR��(O�

LQVWLQWR� TXHGD� GHILQLGR� SRU� OD� 5HDO� $FDGHPLD� GH� OD� /HQJXD�

(VSDxROD� �5$(��GH�GRV� IRUPDV��/D�SULPHUD�HVWDEOHFH�TXH�HO�

JHQpWLFDPHQWH�HQWUH�ORV�VHUHV�YLYRV�\�TXH�OHV�KDFH�UHVSRQGHU�

6LQ� HPEDUJR��HVWR�DWLHQGH�D�XQ� LQVWLQWR�SXUDPHQWH� ELROyJLFR�

DWHQGLHQGR�~QLFDPHQWH�D�QHFHVLGDGHV�ELROyJLFDV�FRPR�SXHGH�

VHU� HO� LQVWLQWR� GH� UHSURGXFFLyQ�� /D� VHJXQGD� GHILQLFLyQ� TXH�

SURYRFD�XQD�DFFLyQ�R�XQ�VHQWLPLHQWR�VLQ�TXH�WHQJD�FRQFLHQFLD�

GHILQLFLyQ� PiV� VDWLVIDFWRULD� SRU� FRQWDU� FRQ� HO� HOHPHQWR�

JHQpWLFR��GH�UHIOH[LyQ�LQWHUQD��\�OD�DEVROXWD�DXVHQFLD�GH�OyJLFD�

IRUPDO� TXH� VH� PDQLILHVWD� H[WHUQDPHQWH� HQ� OD� WRPD� GH�

GHFLVLRQHV���
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6L� HO� LQVWLQWR� FRPR� WDO� QR� H[LVWLHUD�� HQWRQFHV� ODV� WRPDV� GH�

GHFLVLRQHV� VHUtDQ� SXUDPHQWH� PDWHPiWLFDV� R� HVWDGtVWLFDV��

VHJ~Q�ORV�PRGHORV�QHRFOiVLFRV�\�UDFLRQDOHV��\�FRQWDUtDQ�FRQ�XQ�

EDODQFH�GH�SUREDELOLGDGHV�\� GHFLVLRQHV� HQ� IXQFLyQ� D� HVR��(O�

HMHPSOR�TXH�HO�QHXURFLHQWtILFR�OH�EULQGDED�D�(GXDUG�3XQVHW�HQ�

XQD�HQWUHYLVWD�FRQ�;/�6HPDQDO�HUD�HO�VLJXLHQWH��

VHU�HVFRJHU�SDUHMD�� ODV� WRPDPRV�SRU�HVWD�YtD� LQWXLWLYD��

'H� QR� JXLDUQRV� SRU� HO� LQVWLQWR�� SDUD� HPSDUHMDUQRV�

UHDOL]DUtDPRV� XQ� FiOFXOR� GH� SUREDELOLGDGHV� PiV� ELHQ�

SURSLR� GH� OD� WHRUtD� HFRQyPLFD�� GRQGH� VRSHVDUtDPRV�

WRGDV� ODV�FXDOLGDGHV�\�SHUVSHFWLYDV�GH�IXWXUR�GH�WRGDV�

ODV�SHUVRQDV�VXVFHSWLEOHV�GH�HQ]DU]DUVH�HQ�XQ�URPDQFH�

FRQ�QR ��3XQVHW���

(VWR� VLJQLILFD� TXH� HO� DXWRU� KD� ORJUDGR� H[SUHVDU� HQ�

WpUPLQRV� PDWHPiWLFRV� OR� TXH� RWURV� GHQRPLQDEDQ�

LUUDFLRQDOLGDG��SRU�QR�SRGHU�VRPHWHUVH�D�OD�OyJLFD�IRUPDO��

\� FODYDU� EDQGHUD� HQ� OD� GHIHQVD� GH� DOJR� TXH� FRQ�

DQWHULRULGDG�IXH�IXHUWHPHQWH�FULWLFDGR��

.DKQHPDQ�\�7YHUVN\�VRQ�LQVXILFLHQWHV��SRU�UHTXHULU�XQD�

PD\RU� GHGLFDFLyQ� D� OD� KRUD� GH� DQDOL]DU� WRGDV� ODV�

SUREDELOLGDGHV�DOUHGHGRU�GH�OD�GHWHUPLQDGD�VLWXDFLyQ��OR�

TXH�LQHYLWDEOHPHQWH�UHVXOWD�HQ�XQD�SpUGLGD�GH�HILFLHQFLD��

\� TXH� VHJ~Q� GHPXHVWUD� pO� HQ� FLHUWRV� FDVRV� WHUPLQD�

VLHQGR�HUUyQHD�LJXDOPHQWH��

$GHPiV�� VRVWLHQH� TXH� ODV� KHXUtVWLFDV� GH� .DKQHPDQ� \�

7YHUVN\�VRQ�UDWLRQDOO\�HFRORJLFDO��OR�TXH�VLJQLILFD�TXH�OD�

UDFLRQDOLGDG� GH� ODV� GHFLVLRQHV� GHSHQGH�

IXQGDPHQWDOPHQWH�GH� ODV�FLUFXQVWDQFLDV�\�GHO�FRQWH[WR�

TXH�URGHH�OD�GHFLVLyQ�HQ�Vt�PLVPD��HQ�FRQVHFXHQFLD��QR�
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SHUPLWH� DOFDQ]DU� XQ� VLVWHPD� XQLYHUVDO� GH� WRPD� GH�

GHFLVLRQHV��

6LQ�HPEDUJR��QR�GHVHFKD�FRPSOHWDPHQWH�OD�KHXUtVWLFD��

VLQR� TXH� FRQFHSWXDOL]D� ODV� GHFLVLRQHV� UDFLRQDOHV� HQ�

IXQFLyQ� GH� OR� TXH� pO� GHQRPLQD� OD� DGDSWLYH� WRROER[

�*LJHUHQ]HU�� ������� TXH� HV� HO� UHSHUWRULR� SHUVRQDO� TXH�

FDGD� LQGLYLGXR� XWLOL]D� SDUD� DIURQWDU� VXV� SURSLDV�

GHFLVLRQHV��(V�GHFLU��HQ�OXJDU�GH�DSOLFDU�XQD�HVWUDWHJLD�

XQLYHUVDO�D�OD�WRPD�GH�GHFLVLRQHV��DUJXPHQWD�TXH�FDGD�

GRPLQLR� GH� SHQVDPLHQWR� GHPDQGD� XQ� PHFDQLVPR�

FRJQLWLYR�HVSHFLDOL]DGR��OR�FXDO�UHTXLHUH�OD�HOHFFLyQ�GH�OD�

KHXUtVWLFD�FRUUHFWD�SDUD�OD�WDUHD�HQ�FXHVWLyQ��

6X� DQiOLVLV�� HQ� FRQVHFXHQFLD�� VH� EDVD� HQ� OD�

HVSHFLILFDFLyQ� GH� ODV� FDSDFLGDGHV� FRJQLWLYDV� FHQWUDOHV�

�H�J��PHPRULD�GH�UHFRQRFLPLHQWR��\�ODV�KHXUtVWLFDV�TXH�

ODV�H[SORWDQ��H�J��KHXUtVWLFD�GH�UHFRQRFLPLHQWR��

3RU�OR�WDQWR��OD�IyUPXOD�TXH�pO�SURSRQH�HV�OD�GHO�GHVFDUWH�

GH� OR� LQQHFHVDULR� GH� IRUPD� LQWXLWLYD�� XQ� PLQLPDOLVPR�

SVLFROyJLFR� HQ� HO� TXH� VH� DEUDFH� HO� LQVWLQWR� FRPR� XQD�

SDUWH� VXEFRQVFLHQWH� GHO� VHU� KXPDQR� HQ� HO� TXH� VH�

DOPDFHQDQ�WRGDV�ODV�OHFFLRQHV�\�ORV�SDWURQHV�FRQ�ORV�TXH�

WRPDPRV� GHFLVLRQHV� GH� IRUPD� DEVROXWDPHQWH�

LQFRQVFLHQWH�� (VWR� HV�� SRUTXH� VHJ~Q� HO� DXWRU�� WUDV�

DQDOL]DU�ODV�LQIOXHQFLDV�LQQDWDV�\�ODV�DGTXLULGDV��OD�WRPD�

GH� GHFLVLRQHV� HV� XQ� HOHPHQWR� TXH� VH� VRVWLHQH�

IXQGDPHQWDOPHQWH� VREUH� HO� FRUUHFWR� GHVFDUWH� GH�

LQIRUPDFLyQ� LQQHFHVDULD� SDUD� OD� HYDOXDFLyQ� GH� OD�

VLWXDFLyQ�

(Q�UHVXPHQ��*LJHUHQ]HU�DUJXPHQWD�TXH�OD�WHRUtD�GH� OD�
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JHQHUDOL]DGR�TXH�VH�SXHGH�YHU�D�WUDYpV�GH�IHQyPHQRV�

SVLFROyJLFRV� FRPR� OD� LQDPRYLOLGDG� GHO� VWDWXV� TXR�� R� HO�

IHQyPHQR�IRFR��3RU�OR�WDQWR��DKRUD�PLVPR�OR�FRUUHFWR�HV�

XWLOL]DU�OD�LQWXLFLyQ���

(VWR�QR�VLJQLILFD�TXH��VHJ~Q�HO�DXWRU�� OD� OyJLFD�FDUH]FD�

GH�YDORU��PiV�ELHQ�DO�FRQWUDULR��\D�TXH�HQ�SDODEUDV�GHO�

HO�FRQRFLPLHQWR�HV�XQ�DQWtGRWR�SDUD�HO�PLHGR

ELHQ��ODV�SHUVRQDV�QR�VRPRV�SOHQDPHQWH�FRQVFLHQWHV�GH�

WRGR�OR�TXH�FRQRFHPRV��DOJR�TXH�VH�SXHGH�YHU�D�WUDYpV�

GH�OD�VLQHVWHVLD��R�D�WUDYpV�GH�HVFXFKDU�XQD�FDQFLyQ�TXH�

KDEtDPRV�ROYLGDGR��SHUR�VHJXLPRV�VDELpQGRQRV�OD�OHWUD��

3RU�OR�WDQWR��OD�LQWXLFLyQ�KDFH�HFR�GH�DTXHOODV�VLWXDFLRQHV�

HQ�ODV�TXH��VLQ�VHJXLU�XQ�VLVWHPD�OyJLFR�GH�UDFLRFLQLR��HO�

VHU� KXPDQR� OOHJD� D� UHVSXHVWDV� TXH� OH� UHVXOWDQ�

VDWLVIDFWRULDV�� SRU� KDEHUODV� LQIHULGR� GH� XQ� HVTXHPD�

LUUDFLRQDO� R� VXEFRQVFLHQWH�� TXH� VH� DOHMD� GH� ORV�

/D� GLFRWRPtD� HQWUH� HO� FDSULFKR� \� OD� LQWXLFLyQ� HV�

IXQGDPHQWDO� SDUD� *LJHUHQ]HU�� SXHVWR� TXH� HV�

SUHFLVDPHQWH�OD�FRQFOXVLyQ�TXH�VH�SXHGH�REWHQHU�GH�VX�

LQYHVWLJDFLyQ�FLHQWtILFD��GHFLGLU�GH� IRUPD� LQWXLWLYD�QR�HV�

GHFLGLU�VLQ�UHIOH[LRQDU�\�WHQLHQGR�HQ�FXHQWD�VROR�IDFWRUHV�

LUUDFLRQDOHV� R�HPRWLYRV��6LQ�HPEDUJR�� FRQFOX\H�TXH� OD�

LQWXLFLyQ�HV�PiV�UiSLGD�HQ�HO�SURFHVR�GH�DQiOLVLV�GH� OD�

LQIRUPDFLyQ� TXH� ORV� KHXUtVWLFRV� GH� ORV� .DKQHPDQ� \�

7YHUVN\��OR�TXH�KDFH�TXH�REMHWLYDPHQWH�VHD�PiV�~WLO�OD�

LQWXLFLyQ��

3RU�OR�WDQWR��HO�SULQFLSDO�DUJXPHQWR�GHO�QHXURFLHQWtILFR�HV�

OD� GHIHQVD� GH� OD� LQWXLFLyQ� FRPR�PpWRGR�PiV� UiSLGR� \�

HIHFWLYR�GH�DQiOLVLV�GH�LQIRUPDFLyQ��FRPR�XQD�SURSXHVWD�
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GHILQLWLYD� GH� OD� RSWLPL]DFLyQ� GHO� SURFHVR� GH� WRPD� GH�

GHFLVLRQHV��

6LQ� HPEDUJR�� HVWH� DUJXPHQWR� SXHGH� QR� SDUHFHU�

VXILFLHQWH� SXHVWR� TXH�� VL� XQR� VH� HVWi� EDVDQGR� HQ� VX�

LQVWLQWR�SDUD� WRPDU�GHFLVLRQHV��VLJQLILFD�TXH�FDUHFH�GH�

OyJLFD��/D� OyJLFD�HQ�Vt�PLVPD�HV�XQR�GH� ORV�HOHPHQWRV�

IXQGDPHQWDOHV� GH� OD� FRPXQLFDFLyQ� \� OD� HPSDWtD�� 6H�

SXHGH� GDU� XQD� WUDQVPLVLyQ� GH� LGHDV� SOHQD� VLQ� OyJLFD��

SHUR�HV�PiV�FRPSOHMR�SRUTXH�GHSHQGH�GH�IDFWRUHV�TXH�

QR�VRQ�YHULILFDEOHV�\�TXH�QR�DGPLWHQ�SUXHED�HQ�FRQWUDULR��

SRU�QR�DGPLWLU�SUXHED�GH�VX�YHUDFLGDG���

6LJXLHQGR� HVWD� OtQHD�� SXHGH� TXH� REMHWLYD� \�

SURGXFWLYDPHQWH� WHQJD� PiV� VHQWLGR� OD� WRPD� GH�

GHFLVLRQHV� WHQLHQGR� HQ� FXHQWD� HO� IDFWRU� LQVWLQWLYR�� VLQ�

HPEDUJR��HO�PRPHQWR�HQ�HO�TXH�HVWH�SURFHVR�GHFLVRULR�

QR�VH�SXHGH�SODVPDU�GH�IRUPD�UDFLRQDO��HQWRQFHV�FDUHFH�

GH�YDORU��(VWD�FDUHQFLD�VH�IXQGDPHQWD�HQ�XQD�QHFHVLGDG�

VRFLDO�GH�FRPXQLFDFLyQ��GH�XQLYHUVDOL]DU�HO�FRQRFLPLHQWR�

GH� XQD� IRUPD� TXH� VHD� HQWHQGLGD� SRU� WRGRV�� FRPR� VH�

SXHGH�YHU�D�WUDYpV�GH�ODV�PDWHPiWLFDV��

7RGR�DTXHOOR�TXH�VH�DOHMD�GH�HVD�SODVPDFLyQ�XQLYHUVDO�

TXHGD�UHGXFLGD�D�PHUD�YROXQWDG�FDSULFKRVD�D�RMRV�GH�OD�

VRFLHGDG�\��HQ�FRQVHFXHQFLD��SRU�PXFKR�TXH�SXHGD�VHU�

XQD�PHMRU� IRUPD��VL�QR�VH�SXHGH�GHVFULELU��QR�YDOGUi�D�

HIHFWRV� HFRQyPLFRV�� 3RU� HMHPSOR�� VL� XQ� HPSOHDGR�

LQYLHUWH�HQ�;�HPSUHVD� OD�PD\RUtD�GHO�FDSLWDO�VRFLDO��QR�

FRPR�MXVWLILFDFLyQ�GH�OD�LQYHUVLyQ��(O�HPSUHVDULR�EXVFDUi�

GDWRV�� Q~PHURV�� FLIUDV�� \� DKt� GRQGH� WRGR� HVR� VH� KD\D�

GHPRVWUDGR��SHUR�VLJD�UHVXOWDQGR�LQVXILFLHQWH��HQWRQFHV�

SRGUi�HQWUDU�HQ�DFFLyQ�OD�LQWXLFLyQ��
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$Vt�SXHV��HO�YHUGDGHUR�ULHVJR�GH�OD�WHRUtD�GH�OD�LQWXLFLyQ�

QDFH�FXDQGR�VH�FRQVLGHUD�HQ�WpUPLQRV�DEVROXWRV��\�QR�

VH�FRQVLGHUD�FRPR�XQD�WHRUtD�VXEVLGLDULD�D�ODV�GHPiV�GH�

OD� HFRQRPtD� GHO� FRPSRUWDPLHQWR�� 3RU� HMHPSOR��

*LJHUHQ]HU�HQ�VX� OLEUR�*XW�)HHOLQJV�HVWXGLD�HO�FDVR�GH�

XQ� MXJDGRU�GH�EpLVERO�TXH�DWUDSD� OD�SHORWD�FRQ�HVFDVR�

�SRU� QR� GHFLU� tQILPR�� PDUJHQ GH� UHDFFLyQ� �������� 6LQ�

HPEDUJR�� XQ� DFWR� UHIOHMR� QR� SXHGH� HTXLSDUDUVH� D� XQD�

GHFLVLyQ�TXH�YHUGDGHUDPHQWH�UHTXLHUH�DQiOLVLV��VRSHVDU�

RSFLRQHV�\�UHIOH[LyQ��

(QWRQFHV�� HO� LQVWLQWR� SXHGH� GHYROYHUQRV� DO� KRW�FROG�

HPSDWK\�JDS�GH�7KDOHU�� GRQGH�DO� WRPDU�GHFLVLRQHV� HQ�

FDOLHQWH�� VH� WRPDQ� GH� XQD� IRUPD� DEVROXWDPHQWH�

HPRFLRQDO�TXH�GHMD�GH� ODGR� ODV� FRQVHFXHQFLDV� IXWXUDV�

TXH�SXHGHQ�GHULYDUVH�GH�HVWD�DFFLyQ�HQ�SDUWLFXODU��3HUR�

WDPELpQ��GH�OD�PLVPD�IRUPD��FDEUtD�DUJXPHQWDU�TXH��VL�

VH� HUUDGLFDUD� HO� LQVWLQWR� R� OR� LUUDFLRQDO� SRU� FRPSOHWR��

HQWRQFHV� VH� HVWDUtDQ� LJQRUDQGR� IDFWRUHV� TXH� QRV�

FRQGLFLRQDQ�HQ�FLHUWDV�VLWXDFLRQHV��ELHQ�VHDQ�ORV�GHVHRV�

R�ODV�HPRFLRQHV��

(Q� GHILQLWLYD�� OD� FRQFOXVLyQ� TXH� FDEH� H[WUDHU� GH� HVWD�

WHRUtD�HV�TXH�GH�IRUPD�WHPSODGD�VX�XVR�SXHGH�VHU�~WLO��

SHUR�VLHPSUH�\�FXDQGR�SHUPLWD�XQD�SODVPDFLyQ�JUiILFD�R�

XQD� DUJXPHQWDFLyQ� HQWUH� SDUWHV�� TXH� FXHQWH� FRQ�

HOHPHQWRV� OyJLFRV� TXH� IDFLOLWHQ� XQ� GLVFXUVR�

IXQGDPHQWDGR��3RU�HOOR��SULPHUR�VH�GHEHUi�KDFHU�GH�XQD�

PDQHUD�HQ�OD�TXH�VH�XWLOLFHQ�ORV�DUJXPHQWRV�GLVSRQLEOHV�

\� ODV� KHUUDPLHQWDV� TXH� VH� WLHQHQ� FRPR� IRUPD� GH�

UD]RQDPLHQWR�OyJLFR��3DUD�GHVSXpV��VL�QR�IXHUD�VXILFLHQWH�

HVH�HQIRTXH�SDUD�OOHJDU�D�OD�FRVD��YDOHUVH�GH�OD�LQWXLFLyQ�

FRPR�~OWLPR�FKDOHFR�VDOYDYLGDV�
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6LQ� HPEDUJR�� GHVGH� HO� SXQWR� GH� YLVWD� HPSUHVDULDO�� HO�

DSHODU�FRPR�HPSUHVD�D�OD�LQWXLFLyQ�GHO�IXWXUR�FRQVXPLGRU�

�R�GHO� WDUJHW��GH� IRUPD�JHQHUDOL]DGD�\�VLQ�FRQRFHU�VXV�

DWULEXWRV� R� GHVHRV� SXHGH� UHTXHULU� XQ� HVIXHU]R�

HFRQyPLFR� PD\RU�� DO� WHQHU� TXH� SHUVRQDOL]DU� PiV� OD�

FDPSDxD�\�SRU� OD�QHFHVLGDG�GH�DMXVWDU� ODV�GHFLVLRQHV��

(VWD� SHUVRQDOL]DFLyQ� GH� FDPSDxD� SXHGH� UHTXHULU� XQD�

PD\RU� LQYHVWLJDFLyQ��TXH�ELHQ�SXHGH�VHU� UHDOL]DGD�SRU�

ELJ� GDWD R� ELHQ� SRU� RWURV� PHGLRV� PiV� FRVWRVRV�� SHUR�

VLJXH� UHTXLULHQGR� XQD� PD\RU� UHGLUHFFLyQ� GH� UHFXUVRV�

SDUD�FRPSOHWDUOR���

3RU� RWUR� ODGR�� D� SHVDU� GH� OD� DSDUHQWH� LQFRPSDWLELOLGDG�

HQWUH� ODV� WHRUtDV� TXH� VRVWLHQHQ� ORV� WUHV� SVLFyORJRV�

PHQFLRQDGRV� HQ� HVWH� DSDUWDGR� GHO� WUDEDMR�� FDEH�

HVWDEOHFHU�SDUD�OD�RSWLPL]DFLyQ�GH�OD�WRPD�GH�GHFLVLRQHV�

TXH� VRQ� FRPSDWLEOHV� GH� IRUPD� VXFHVLYD�� (V� GHFLU�� VH�

SXHGHQ� DSOLFDU� WRGDV� D� OD� YH]� GH� IRUPD� VXFHVLYD��

PDQWHQLHQGR� HVWD� WHRUtD� HQ� HO� ~OWLPR� OXJDU� FRPR� XQD�

IRUPD�GH�IDYRUHFHU�HO�UDFLRFLQLR�R�HO�LQWHQWR�GH�H[SUHVLyQ�

FLHQWtILFR�GH�WHQGHQFLDV�SVLFROyJLFDV�VXEFRQVFLHQWHV��S��

HM��7KDOHU���

6L� ELHQ� HV� FLHUWR� TXH� VH� SXHGHQ� DSOLFDU� GH� IRUPD�

VXFHVLYD�� HO� FLHQWtILFR� PHQFLRQDED� HO� DPRU� FRPR�

HOHPHQWR� SXUDPHQWH� LUUDFLRQDO�� $XQTXH� OD� HOHFFLyQ� GH�

SDUHMD�QR�DWLHQGH�D� OtPLWHV�UDFLRQDOHV��HQ�HVWH�FDVR�VH�

HVWiQ�GLVFXWLHQGR�SULQFLSDOPHQWH�OD�WRPD�GH�GHFLVLRQHV�

HQ� HO� iPELWR� HPSUHVDULDO�� SURIHVLRQDO� \� SULYDGR�� (VWR�

VLJQLILFD�TXH��HO�DPRU��FRPR�HStWRPH�GH�OR�LUUDFLRQDO��QR�

VHUtD�XQ�DUJXPHQWR�GH�VXILFLHQWH�SHVR�FRPR�SDUD�QXEODU�

FRPSOHWDPHQWH�OD�DXVHQFLD�GH�OD�UD]yQ��
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3RU� OR� WDQWR�� OD� FRQFOXVLyQ� JHQHUDO� GHO� VLVWHPD� GH�

*LJHUHQ]HU�HV�TXH�OD�WHRUtD�GH�HVWH�DXWRU�SRU�Vt�PLVPD�

HV� LQVXILFLHQWH��SHUR�GH� IRUPD�VXEVLGLDULD�R�VXFHVLYD�D�

ODV�GHPiV�WHRUtDV�GH�WRPD�GH�GHFLVLRQHV�SRGUtD�WHQHU�XQ�

YDORU�GHWHUPLQDQWH��
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���&21&/86,Ï1

$�UDt]�GHO�HVWXGLR�GH�OD�UDFLRQDOLGDG�\�VXV�OtPLWHV��SRGHPRV�GHWHUPLQDU�TXH�

HO� VHU� KXPDQR� QR� DFW~D� FRQ� UDFLRQDOLGDG� HQ� HO� PRPHQWR� GH� WRPD� GH�

GHFLVLRQHV��(VWR�HV�SXHVWR�TXH�HO�KRPEUH�HVWi�OLPLWDGR�ELROyJLFDPHQWH�\��SRU�

OR�WDQWR��OD�UD]yQ�VH�HQFXHQWUD�VHVJDGD�SRU�XQ�VXEMHWLYLVPR�TXH�XVD�FRPR�

SULVPD�SDUD�WRPDU�GHFLVLRQHV�H�LQWHUDFWXDU�FRQ�VX�DPELHQWH���

7UDVODGDQGR� OD� LUUDFLRQDOLGDG� KXPDQD� DO� PXQGR� HPSUHVDULDO� \� ILQDQFLHUR��

FDEH� GHWHUPLQDU� TXH� HVWD� VLWXDFLyQ� VXSRQH� XQ� GHVDItR� QRWDEOH� HQ� HO�

PRPHQWR�GH�OD�WRPD�GH�GHFLVLRQHV���

6L� HO� VHU� KXPDQR�� HQFDUJDGR� GH� WRPDU� GHFLVLRQHV� TXH� EHQHILFLHQ� D� OD�

HPSUHVD�HVWi�PDUFDGR�SRU�OD�LUUDFLRQDOLGDG�HQ�FLHUWRV�SXQWRV��ODV�GHFLVLRQHV�

TXH� WRPH�FRQ� UHVSHFWR�D� OD�RUJDQL]DFLyQ� WDPSRFR�VHUiQ� UDFLRQDOHV�HQ�VX�

WRWDOLGDG�\�QR�VH�SRGUiQ�DOFDQ]DU�ORV�Pi[LPRV�EHQHILFLRV��WDO�\�FRPR�H[SOLFDQ�

ODV� WHRUtDV� QHRFOiVLFDV�� SRU� QR� VHU� GHFLVLRQHV� IXQGDGDV� VREUH� OD� OyJLFD�

IRUPDO�� 3RU� HQGH�� OD� LQWHJULGDG� \� HVWDELOLGDG� GH� GLFKD� RUJDQL]DFLyQ� VH� YH�

FRQGLFLRQDGD�SRU�HO�JUDGR�GH�UDFLRQDOLGDG�GH�OD�SHUVRQD�DO�PDQGR�GH�WRPDU�

GHFLVLRQHV�� \� SRU� HO� HTXLSR� FRQ� HO� TXH� LQWHUDFW~H�� WDO� \� FRPR� VRVWLHQHQ�

.DKQHPDQ�\�7YHUVN\��SRU�HO� OHQJXDMH�HQ�HO�TXH�VH�H[SUHVH�HO�GLOHPD��3RU�

HVWH�PRWLYR�QDFHQ�ODV�ILQDQ]DV�GHO�FRPSRUWDPLHQWR�\�VXV�P~OWLSOHV�WHRUtDV�

TXH�SUHWHQGHQ�H[SOLFDU��FRPSOHWDU�H�LQFOXVR�FRUUHJLU�ODV�FDUHQFLDV�GH�TXH�ODV�

WHRUtDV� QHRFOiVLFDV� SUHVHQWDQ�� 0HGLDQWH� HO� HVWXGLR� GHO� LQYHUVRU� \� VXV�

LQWHQFLRQHV� HQ� HO� PHUFDGR�� EHKDYLRUDO� ILQDQFH� SUHWHQGH� DQDOL]DU� VXV�

LPSXOVRV�\�UHDFFLRQHV�FRQ�HO�ILQ�GH�FUHDU�QXHYDV�WHRUtDV�FDSDFHV�GH�H[SOLFDU�

ORV�PRWLYRV�TXH�OOHYDQ�D�ODV�SHUVRQDV�D�WRPDU�GHWHUPLQDGDV�GHFLVLRQHV��

+DQ�VLGR�PXFKRV�ORV�DXWRUHV�TXH�KDQ�HVWXGLDGR�\�HVFULWR�VREUH�HVWH�WHPD�

GHVGH�HO�VXUJLPLHQWR�GH�HVWD�QXHYD�UDPD�GH�ODV�ILQDQ]DV�KDVWD�OD�DFWXDOLGDG��

$XWRUHV�FRPR�ORV�DQDOL]DGRV�HQ�HVWH�WUDEDMR�KDQ�LGR�H[SRQLHQGR�VXV�WHRUtDV�

\�FRPSOHPHQWiQGRVH�PXWXDPHQWH�FRQ�HO�ILQ�GH�GHWHUPLQDU�VL�H[LVWH�DOJR�DVt�

FRPR�XQD�GHFLVLyQ�HQWHUDPHQWH�UDFLRQDO��R�VL�HO�KRPEUH��SRU�HO�FRQWUDULR��HV�

XQ�VHU�LUUDFLRQDO�TXH�UHDFFLRQD�SRU�LPSXOVRV�R�VL�H[LVWH�XQD�HVFDOD�GH�JULVHV�

TXH�VH�SXHGD�GHWHUPLQDU�\�H[SORWDU���
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$� SHVDU� GH� KDEHU� GHVDUUROODGR� WHRUtDV� GLVWLQWDV�� WRGRV� FRLQFLGHQ� HQ� TXH�

IDFWRUHV� FRPR� ODV�HPRFLRQHV�� OD� LQWXLFLyQ��HO� DPELHQWH�R�QXHVWURV�GHVHRV�

DIHFWDQ�DO�JUDGR�GH�UDFLRQDOLGDG�TXH�OD�SHUVRQD�HPSOHDUi�HQ�HO�PRPHQWR�GH�

WRPDU� XQD� GHFLVLyQ�� (VWR� HV� SRUTXH� FDGD� SHUVRQD� SODVPD� VXV� SURSLDV�

H[SHULHQFLDV� \� FRQRFLPLHQWRV� D� WUDYpV� GH� ODV� KHXUtVWLFDV�� (UJR�� ODV�

LQWHUDFFLRQHV�FRQ�HO�PHGLR�DPELHQWH�QR�VROR�GHSHQGHQ�GHO�FRQRFLPLHQWR�TXH�

VH�KD\D�DGTXLULGR��VLQR�WDPELpQ�GH�HOHPHQWRV�LUUDFLRQDOHV�GHO�VHU�KXPDQR�

TXH�DIHFWDQ�GH�PDQHUD�GLUHFWD�H�LQFRQVFLHQWH�D�QXHVWUDV�GHFLVLRQHV���

'LFKD�LUUDFLRQDOLGDG�TXH�OD�SHUVRQD�VXIUH�VH�EDVD�HQ�TXH��QXHVWUD�IRUPD�GH�

SHQVDU�VH�GLYLGH�HQ�GRV�VLVWHPDV�TXH�DFW~DQ�GH�IRUPD�FRQMXQWD��SHUR�WLHQHQ�

FDUDFWHUtVWLFDV�PX\�GLVWLQWDV��$�FDXVD�GH�OD�SUHGRPLQDQFLD�H�LPSXOVLYLGDG�GHO�

6LVWHPD����6����HO�KRPEUH�FUHD�KiELWRV�TXH�OH�VHUYLUiQ�SDUD�WRPDU�GHFLVLRQHV�

GH� IRUPD� PiV� UiSLGD� HQ� HO� IXWXUR�� (VWRV� KiELWRV� VRQ� ODV� PHQFLRQDGDV�

KHXUtVWLFDV��TXH�VXSRQHQ�VHVJRV�D� OD� UDFLRQDOLGDG�KXPDQD�\�QRV� LPSLGHQ�

TXH�DFWXHPRV�FRQ� WRWDO� UDFLRQDOLGDG��0iV�D~Q��GHELGR�D� OD� LQDFWLYLGDG�GHO�

6LVWHPD����OD�FDSDFLGDG�GHO�KRPEUH�GH�DQWHSRQHUVH�D�OD�LUUDFLRQDOLGDG�VH�YH�

OLPLWDGD��

6L�ELHQ��HQ�HO�PXQGR�HPSUHVDULDO�ORV�FRQVXPLGRUHV�HVSHUDQ�TXH�ORV�DJHQWHV�

ILQDQFLHURV�WRPHQ�GHFLVLRQHV�GH�IRUPD�UDFLRQDO��(V�SRU�HOOR�SRU� OR�TXH��HQ�

SDUWH��ODV�WHRUtDV�QHRFOiVLFDV�VLJXHQ�WHQLHQGR�YDOLGH]�HQ�OD�DFWXDOLGDG��/DV�

SHUVRQDV� HQFDUJDGDV� GH� WRPDU� GHFLVLRQHV� GHQWUR� GH� ODV� RUJDQL]DFLRQHV�

WUDWDUiQ�VLHPSUH�GH�DFHUFDUVH�DO�PRGHOR�GH�WRPD�GH�GHFLVLRQHV�UDFLRQDO�FRQ�

HO�ILQ�GH�XWLOL]DU�OD�OyJLFD�\�QR�ORV�VHQWLPLHQWRV�HQ�PRPHQWRV�GHFLVLYRV�SDUD�

OD�HPSUHVD��(VWD�QHFHVLGDG�GHULYD�GH�OD�FUHHQFLD�GH�TXH�QHFHVLWDPRV�TXH�

QXHVWUDV�GHFLVLRQHV�WHQJDQ�XQ�YDORU�VXEVWDQFLDO�FRQ�HO�ILQ�GH�VHU�FRUUHFWDV��

6LQ�HPEDUJR��FRPR�KHPRV�PHQFLRQDGR�DQWHV��ORV�VHUHV�KXPDQRV�HVWDPRV�

FRQGLFLRQDRV� SRU� HO� 6�� GH� SHQVDPLHQWR�� OR� TXH� QRV� KDFH� LQFDSDFHV� GH�

DOFDQ]DU�XQD�YHUGDG�DEVROXWDPHQWH� UDFLRQDO��'H�HVWD� LPSRVLELOLGDG�QDFHQ�

WHRUtDV� FRPR� OD� WHRUtD� GH� OD� UDFLRQDOLGDG� OLPLWDGD�� TXH� SUHWHQGH� H[SOLFDU�

DTXHOORV� IDFWRUHV� �HPRFLRQDOHV��PRQHWDULRV� \� WHPSRUDOHV�� TXH�QRV� OLPLWDQ�

QXHVWUD� UDFLRQDOLGDG�� OD� WHRUtD� SURVSHFWLYD�� TXH� FRPSOHPHQWD� OD� DQWHULRU�
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SXHVWR� TXH� H[SOLFD� ORV� VHVJRV� HVSHFtILFRV� \� VLVWHPiWLFRV� TXH� LQIO\HQ� HQ�

QXHVWUDV�GHFLVLRQHV��OD�UHGHILQLFLyQ�GH�OD�WHRUtD�GH�OD�UDFLRQDOLGDG�OLPLWDGD�GH�

7KDOHU��TXH� LQFOX\H� ODV� OLPLWDFLRQHV�GH� OD�YROXQWDG�HQ�FXDQWR�D� OD�WRPD�GH�

GHFLVLRQHV� VH� UHILHUH�� R� OD� SURSXHVWD� GH� *LJHUHQ]HU� VREUH� OD� YDOLGH]� GH�

QXHVWURV�LQVWLQWRV��

$� SHVDU� GH� WRGR� HVWR�� FRPR� IRUPD� GH� VREUHSRQHUVH� D� HVWD� LUUDFLRQDOLGDG�

DSDUHFHQ� ODV� QXHYDV� WHFQRORJtDV�� (O� ELJ� GDWD� VH� QRV� SUHVHQWD�

HPSUHVDULDOPHQWH� FRPR� XQD� KHUUDPLHQWD� VREUH� OD� TXH� DSR\DUVH� SDUD�� D�

WUDYpV�GHO�DQiOLVLV�PDVLYR�GH�GDWRV��REWHQHU�FRQFOXVLRQHV�VREUH�OD�WRPD�GH�

GHFLVLRQHV�� (V� GHFLU�� HO� ELJ� GDWD SHUPLWH� HO� DQiOLVLV� GH� FDQWLGDGHV� GH�

LQIRUPDFLyQ�TXH�GH�RWUD�IRUPD�QR�VH�SRGUtDQ�DQDOL]DU��(Q�XQD�HUD�HQ�OD�TXH�

OD�LQIRUPDFLyQ�SHUVRQDO�GH�ORV�FRQVXPLGRUHV�HVWi�GLUHFWDPHQWH�HQ�LQWHUQHW��

VH�SXHGH�DQDOL]DU�VX�OHQJXDMH��VXV�GHFLVLRQHV�\�VXV�DFFLRQHV�SDUD�HQ�EDVH�

D� HVWR� REWHQHU� HVTXHPDV� VREUH� ORV� TXH� RULHQWDU� ODV� GHFLVLRQHV�

HPSUHVDULDOHV��(VWR�\D�VH�KD�KHFKR�HQ�VXSXHVWRV�FRPR�HO�ODQ]DPLHQWR�GH�OD�

VHULH�+RXVH�RI�&DUGV�GH�1HWIOL[�� R�HQ� OD� FDPSDxD�SUHVLGHQFLDO� GH�'RQDOG�

7UXPS���

(Q�GHILQLWLYD��HO�KRPEUH�WLHQH�OLPLWDFLRQHV�ELROyJLFDV�TXH�VXSHUD�D�WUDYpV�GH�

OD�FUHDFLyQ�GH�KHUUDPLHQWDV��'H�OD�PLVPD�IRUPD��VL�HO�KRPEUH�QR�SXHGH�WRPDU�

GHFLVLRQHV�SOHQDPHQWH�UDFLRQDOHV�\�QR�HV�FDSD]�GH�GHWHUPLQDU�JHQHUDOPHQWH�

SRU� TXp�� VH� GHEHUi� DSR\DU� HQ� ODV� KHUUDPLHQWDV� GLVSRQLEOHV� R� FUHDUODV�

QXHYDV�� 3RU� HQGH�� WHQGUi� TXH� DSR\DUVH� HQ� ORV� YHQLGHURV� DYDQFHV�

SVLFROyJLFRV�\�HQ�ODV�KHUUDPLHQWDV�WHFQROyJLFDV�TXH�YD\DQ�VXUJLHQGR�\�TXH�

SHUPLWDQ� XQ� PD\RU� \� PiV� SURIXQGR� H[DPHQ� GH� OD� FRQVFLHQFLD� \� HO�

VXEFRQVFLHQWH�KXPDQR�
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¢&XiQWRV� ,PSDFWRV� 3XEOLFLWDULRV� 5HFLEH� XQD� 3HUVRQD� DO� 't 3UHJXQWDV� \�

5HVSXHVWDV��0X\�,QWHUHVDQWH��:HE���

y 'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��:HE��

'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��:HE��

1REHOSULFH�RUJ��1REHO�0HGLD�$%�������:HE��

$&0�*UDFH�0XUUD\�+RSSHU�$ZDUG��:HE���

(QF\FORS GLD�%ULWDQQLFD��������:HE���

,QVWLQWR 'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��:HE��

7KH�6WDWH�RI�2EHVLW\��������:HE��

'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��:HE��

'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��:HE��

'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�GH�OD�/HQJXD�(VSDxROD��:HE��

¢3RU� 4Xp� /D� $GPLQLVWUDFLyQ� 3~EOLFD"� _� 5HYLVWD� 'H� (FRQRPtD�

&RPXQLFDFLyQ�\�&LXGDGDQtD��:HE���

*OREDO�

)LQDQFH�-RXUQDO��������������������,PSUHVR��

%D]HUPDQ��0D[�+��\�'RQ�$��0RRUH��-XGJHPHQW�LQ�0DQDJHULDO�'HFLVLRQ�0DNLQJ��

������:HE��

t

&XDGHUQRV�GH�(FRQRPtD��������������������,PSUHVR��

(YDQV��-RQDWKDQ�6W��%��7�7KLQNLQJ�7ZLFH��7ZR�0LQGV�LQ�2QH�%UDLQ��1HZ�<RUN��

2[IRUG�8QLYHUVLW\�3UHVV��������:HE�

)UHXG��6LJPXQG��3VLFRORJtD�GH�ODV�0DVDV�\�$QiOLVLV�GHO�<R���������

)URPP��(ULFK��(O�0LHGR�D�OD�/LEHUWDG��������:HE��
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)XWXUH����GH�PDU]R�GH�������:HE���

*DUFtD� yQ�\�5DFLRQDOLGDG�'HVGH�OD�7HRUtD�'XDO�GHO�

,GHDV�\�9DORUHV��������������������:HE��

*LJHUHQ]HU��*HUG��%RXQGHG�5DWLRQDOLW\��7KH�$GDSWDWLYH�7RROER[��������:HE�

��*XW�)HHOLQJV��/RQGRQ��3HQJXLQ��������,PSUHVR��

&LHQFLD�

&RJQLWLYD���������������������:HE��

���������:HE���

+RZLH7��

0LFURVRIW�8.�(QWHUSULVH�,QVLJKWV�%ORJ��0LFURVRIW�1HZV�&HQWHU�8.�����GH�

DEULO�GH�������:HE���

.DKQHPDQ��'DQLHO�\�$PRV�7YHUVN\�� -XGJHPHQW�8QGHU�8QFHUWDLQW\��+HXULVWLFV�

DQG�%LDVHV� 6FLHQFH��1HZ�6HULHV��9RO�������1R�������������������������

:HE��

��7KLQNLQJ��)DVW�DQG�6ORZ��*UHDW�%ULWDLQ��3HQJXLQ��������,PSUHVR��

/HDKH\�� 7KRPDV� +DUG\��+LVWRULD� GH� OD� 3VLFRORJtD�� 3ULQFLSDOHV� &RUULHQWHV� GHO�

3HQVDPLHQWR�3VLFROyJLFR�������������,PSUHVR��

/Y�� -LD�:HL�� HW� DO�� UXV� 6FUHHQLQJ� DQG� 5HDFWLYDWLRQ� DQG�

0DQDJHPHQW�RI�3DWLHQWV�ZLWK�1DVRSKDU\QJHDO�&DUFLQRPD��$�/DUJH 6FDOH��

%LJ 'DWD� ,QWHOOLJHQFH�3ODWIRUP %DVHG�$QDO\VLV� IURP�DQ�(QGHPLF�$UHD�

&DQFHU�������������������������,PSUHVR��

2UFDQ� ,QWH �7KH�6WDUWXS��0HGLXP�����GH�

HQHUR�GH�������:HE���

�

4XDQWXP��YRO�����QR�������������������:HE���
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*LJHUHQ]HU� £$SXHVWH� SRU� OD�

;/6HPDQDO��:HE��

5LFFLDUGL�� 9LFWRU� \� +HOHQ� .�� 6LPRQ�� %XVLQHVV��

(GXFDWLRQ�DQG�7HFKQRORJ\�-RXUQDO���������:HE��

5RVV��6WHSKHQ�$���HW�DO��&RUH�3ULQFLSOHV�DQG�$SSOLFDWLRQV�RI�&RUSRUDWH�)LQDQFH��

*OREDO�(GLWLRQ��0F*UDZ�+LOO�,UZLQ��������,PSUHVR��

6DUWUH��-HDQ�3DXO��(O�([LVWHQFLDOLVPR�HV�XQ�+XPDQLVPR��������:HE��

6FKZDE�� .ODXV��

:RUOG�(FRQRPLF�)RUXP�����GH�HQHUR�GH�������:HE���

6LPRQ�� + 7KH� 4XDUWHUO\�

-RXUQDO�RI�(FRQRPLFV�����������������:HE��$FFHGLGR�HO����GH�PD\R�GH�

�������

0DUNHWV��%ORRPEHUJ����GH�IHEUHUR�GH�������:HE���

6WDWPDQ��0HLU�� +DQGERRN�RI�)LQDQFH��9RO��,,��������

������:HE��

1XGJH��,PSURYLQJ�'HFLVLRQV�$ERXW�+HDOWK��

:HDOWK�DQG�+DSSLQHVV�

:

,QWHUQDWLRQDO� -RXUQDO� RI� &RJQLWLYH� ,QIRUPDWLFV� DQG� 1DWXUDO� ,QWHOOLJHQFH

���������������:HE��

'HILQLWLRQV�


