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5HVXPHQ� /D� QRWLILFDFLyQ� HOHFWUyQLFD� D�

WUDYpV� GH� OD� ILUPD� GLJLWDO� HV� HO� PHGLR�PiV�

IHKDFLHQWH� GH FRPXQLFDFLyQ� GH ODV�

UHVROXFLRQHV� MXGLFLDOHV�� FRQ� OR� TXH� VH�

FRQIRUPD� OD� OODPDGD� H�MXVWLFLD�� /D�

FRQIRUPDFLyQ�GH�OD�PLVPD�VH�GHVDUUROOD�HQ�

HO�iPELWR�GHO� OODPDGR�JRELHUQR�HOHFWUyQLFR��

HQ� GRQGH ORV� UHFXUVRV� GH� JHVWLyQ� GH�

SROtWLFDV� S~EOLFDV� VH� GHVDUUROODQ FRQ� OD�

LQFRUSRUDFLyQ� GH� ODV� 7HFQRORJtDV� GH� OD�

,QIRUPDFLyQ� \� OD� &RPXQLFDFLyQ�� (O� FDPELR�

GH�SDUDGLJPD�LPSOLFD�XQD�QXHYD�JHVWLyQ�GH�

ORV� UHFXUVRV� WpFQLFRV� \� IXQGDPHQWDOPHQWH�

KXPDQRV�� \D� TXH� UHGLVHxDU� XQ� MX]JDGR�� \�

D~Q�PiV��XQ�VLVWHPD�MXGLFLDO��SHQVDQGR�HQ�

OD�WHRUtD�VLVWpPLFD���LPSOLFD�LQWHJUDU�XQ�WRGR�

FRQ� VXV� HOHPHQWRV� LQWHUGHSHQGLHQWHV�� /D�

LQWHOLJHQFLD� DUWLILFLDO� FRQWULEX\H� DO� DYDQFH�

GH� ORV�PRGHORV� GH� JHVWLyQ� QR� VROR� MXGLFLDO�

VLQR� JXEHUQDPHQWDO� H� LQIDOWDEOHV� HQ� ODV�

DJHQGDV� LQWHUQDFLRQDOHV�� GRQGH� ODV�

FXHVWLRQHV� UHIHULGDV� DO� *RELHUQR�

(OHFWUyQLFR� \� $ELHUWR�� JDUDQWL]DQ� OD�

WUDVSDUHQFLD� GH� ORV� GDWRV� HQ� OtQHD� \�

UHQGLFLyQ� GH� FXHQWDV� S~EOLFDV�� DGHPiV� GH�

OD� SDUWLFLSDFLyQ� FLXGDGDQD�� LQFRUSRUDQGR�

PHGLGDV� GH� VHJXULGDG� LQIRUPiWLFD�

DGHFXDGDV�SDUD� OD�SURWHFFLyQ�GH� ORV�GDWRV�

SHUVRQDOHV�� \� VLHPSUH� UHVSHWDQGR� ODV�

YLJHQWHV� JDUDQWtDV� FRQVWLWXFLRQDOHV� \� ORV�

GHUHFKRV�KXPDQRV��SLODUHV�GH�XQ�HVWDGR�GH�

GHUHFKR�\�GHPRFUiWLFR�

3DODEUDV�FODYH� ,QWHOLJHQFLD�$UWLILFLDO��3URWHFFLyQ�GH�'DWRV��,QIRUPiWLFD�MXUtGLFD��
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$EVWUDFW�� 7KH� HOHFWURQLF� QRWLILFDWLRQ�

WKURXJK� WKH� GLJLWDO� VLJQDWXUH� LV� WKH� PRVW�

UHOLDEOH� PHDQV RI� FRPPXQLFDWLRQ� RI� WKH�

MXGLFLDO� UHVROXWLRQV�� ZKLFK� FRQIRUPV� WR� WKH�

VR�FDOOHG�H�MXVWLFH��7KH�FRQIRUPDWLRQ�RI�LW�LV�

GHYHORSHG� LQ� WKH� ILHOG� RI� WKH� VR�FDOOHG�

HOHFWURQLF� JRYHUQPHQW��ZKHUH� SXEOLF� SROLF\�

PDQDJHPHQW�UHVRXUFHV�DUH�GHYHORSHG�ZLWK�

WKH� LQFRUSRUDWLRQ RI� ,QIRUPDWLRQ� DQG�

&RPPXQLFDWLRQ� 7HFKQRORJLHV�� 7KH�

SDUDGLJP� VKLIW� LPSOLHV� D� QHZ�PDQDJHPHQW�

RI� WHFKQLFDO� DQG� IXQGDPHQWDOO\� KXPDQ�

UHVRXUFHV�� VLQFH� UHGHVLJQLQJ� D� FRXUW�� DQG�

HYHQ� PRUH�� D� MXGLFLDO� V\VWHP� �WKLQNLQJ� RI�

V\VWHPLF� WKHRU\��� LPSOLHV� LQWHJUDWLQJ� D�

ZKROH� ZLWK� LWV� LQWHUGHSHQGHQW� HOHPHQWV�

$UWLILFLDO� LQWHOOLJHQFH� FRQWULEXWHV� WR� WKH�

DGYDQFHPHQW� RI� PDQDJHPHQW� PRGHOV� QRW�

RQO\� MXGLFLDO�EXW�JRYHUQPHQWDO�DQG� LQIDOOLEOH�

LQ� LQWHUQDWLRQDO� DJHQGDV�� ZKHUH� LVVXHV�

UHODWHG� WR� (OHFWURQLF� DQG� 2SHQ�

*RYHUQPHQW��JXDUDQWHH�WKH�WUDQVSDUHQF\�RI�

RQOLQH� GDWD� DQG� SXEOLF� DFFRXQWDELOLW\�� LQ�

DGGLWLRQ� WR� WKH� FLWL]HQ� SDUWLFLSDWLRQ��

LQFRUSRUDWLQJ� DGHTXDWH� FRPSXWHU� VHFXULW\�

PHDVXUHV� IRU� WKH� SURWHFWLRQ� RI� SHUVRQDO�

GDWD�� DQG� DOZD\V� UHVSHFWLQJ� WKH� FXUUHQW�

FRQVWLWXWLRQDO�JXDUDQWHHV�DQG�KXPDQ ULJKWV��

SLOODUV�RI�D�VWDWH�RI�ODZ�DQG�GHPRFUDF\�

.H\ZRUGV� $UWLILFLDO�,QWHOOLJHQFH��'DWD�3URWHFWLRQ��OHJDO�FRPSXWLQJ�

+RZ�WR�TXRWH��

&$%5(5$��5RPLQD�)ORUHQFLD�³(�MXVWLFLD��DQ�RSSRUWXQLW\�IRU�DUWLILFLDO�LQWHOLJHQFH�

DQG�GDWD�SURWHFWLRQ´�-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ�

8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��3URYLQFH�RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��
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/D� MXVWLFLD� HQ� OtQHD� HV� HO� IUXWR� GH� ODV� QXHYDV� SRVLELOLGDGHV� TXH� RIUHFHQ� ODV�

7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ \� OD� &RPXQLFDFLyQ�� LQFRUSRUDQGR� D� OD� WDUHD�

MXGLFLDO� OD� LQWHOLJHQFLD� DUWLILFLDO�� LQIRUPDWL]DQGR� ORV� SURFHVRV� MXUtGLFRV�

WUDGLFLRQDOHV�

/D� QRWLILFDFLyQ� HOHFWUyQLFD� D� WUDYpV� GH� OD� ILUPD� GLJLWDO� HV� HO� PHGLR� PiV�

IHKDFLHQWH� GH� FRPXQLFDFLyQ� GH ODV� UHVROXFLRQHV� MXGLFLDOHV�� FRQ� OR� TXH� VH�

FRQIRUPD�OD�OODPDGD�H�MXVWLFLD��/D�FRQIRUPDFLyQ�GH�OD�PLVPD�VH�GHVDUUROOD�HQ�HO�

 $ERJDGD� HJUHVDGD� GH� OD� 81/3� �$UJHQWLQD��� ,QYHVWLJDGRUD�'RFHQWH� HQ� OD� 8QLYHUVLGDG� GH�
%XHQRV�$LUHV� �,QYLWDGD�GH� OD�(VSHFLDOL]DFLyQ�HQ�'HUHFKR� ,QIRUPiWLFR���\�HQ� OD�8QLYHUVLGDG�GH�
6DODPDQFD��0DHVWUtD�HQ�&LHQFLD�GH�OD�/HJLVODFLyQ���0LHPEUR�GHO�2EVHUYDWRULR�,EHURDPHULFDQR�
GH�3URWHFFLyQ� GH�'DWRV�� GHO� ,QVWLWXWR� GH�'HUHFKR�&RQVWLWXFLRQDO� \� 3ROtWLFR� GH� OD� )DFXOWDG� GH�
&LHQFLDV�-XUtGLFDV�\�6RFLDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��81/3���'LJQtVLPD�-XULVWD�
SRU�OD�8QLYHUVLGDG�GH�7UXMLOOR��3HU~�
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iPELWR�GHO� OODPDGR�JRELHUQR�HOHFWUyQLFR��HQ�GRQGH� ORV�UHFXUVRV�GH�JHVWLyQ�GH�

SROtWLFDV�S~EOLFDV�VH�GHVDUUROODQ FRQ�OD� LQFRUSRUDFLyQ�GH�ODV�7HFQRORJtDV�GH�OD�

,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ�

(O�FDPELR�GH�SDUDGLJPD�LPSOLFD�XQD�QXHYD�JHVWLyQ�GH�ORV�UHFXUVRV�WpFQLFRV�\�

IXQGDPHQWDOPHQWH� KXPDQRV�� \D� TXH� UHGLVHxDU� XQ� MX]JDGR�� \� D~Q� PiV�� XQ�

VLVWHPD�MXGLFLDO��SHQVDQGR�HQ�OD�WHRUtD�VLVWpPLFD���LPSOLFD�LQWHJUDU�XQ�WRGR�FRQ�

VXV�HOHPHQWRV�LQWHUGHSHQGLHQWHV�

/D�LQWHOLJHQFLD�DUWLILFLDO�FRQWULEX\H�DO�DYDQFH�GH�ORV�PRGHORV�GH�JHVWLyQ�QR�VROR�

MXGLFLDO�VLQR�JXEHUQDPHQWDO�H�LQIDOWDEOHV�HQ�ODV�DJHQGDV�LQWHUQDFLRQDOHV��GRQGH�

ODV� FXHVWLRQHV� UHIHULGDV� DO� *RELHUQR� (OHFWUyQLFR� \� $ELHUWR�� JDUDQWL]DQ� OD�

WUDVSDUHQFLD�GH�ORV�GDWRV�HQ OtQHD�\�UHQGLFLyQ�GH�FXHQWDV�S~EOLFDV��DGHPiV�GH�

OD� SDUWLFLSDFLyQ� FLXGDGDQD�� �� LQFRUSRUDQGR� PHGLGDV� GH� VHJXULGDG� LQIRUPiWLFD�

DGHFXDGDV�SDUD� OD�SURWHFFLyQ�GH� ORV�GDWRV�SHUVRQDOHV�� \� VLHPSUH� UHVSHWDQGR�

ODV�YLJHQWHV�JDUDQWtDV�FRQVWLWXFLRQDOHV�\� ORV�GHUHFKRV�KXPDQRV��SLODUHV�GH�XQ�

HVWDGR�GH�GHUHFKR�\�GHPRFUiWLFR�

(Q�HO� IXWXUR��HQ�PL�KXPLOGH�RSLQLyQ�� OD� ,QWHOLJHQFLD�$UWLILFLDO� OOHJDUi�D�XQ�SXQWR�

GH� GHVDUUROOR� \� H[SDQVLyQ� VROR� YLVWRV� HQ� OD� OLWHUDWXUD� DQWHULRUPHQWH�� R� HQ�

SHOtFXODV�GH�FLHQFLD�ILFFLyQ�GH QR�KDFH�WDQWRV�DxRV«R�WDO�YH]�QR�RFXUUD��+DEUi�

TXH� HVSHUDU� OD� HYROXFLyQ� GH� OD� 7HFQRORJtD� \� VREUH� WRGR� OD� UHFHSFLyQ� HQ� OD�

6RFLHGDG�GH� OD� ,QIRUPDFLyQ�� ,JXDOPHQWH�� OD�KXPDQL]DFLyQ�GH� ODV�7LFV�QR�GHEH�

GHMDUVH� GH� ODGR�� HO� KRPEUH� QR� GHEH� VHU� GRPLQDGR� SRU� OD� 7HFQRORJtD�� VLQR�

DSURSLDUVH� GH� HOOD� SDUD� VX� EHQHILFLR� \� HO� GH� OD� FRPXQLGDG� �� HQ� SRV� GHO� ELHQ�

FRP~Q�\�GHO�GHVDUUROOR�SHUVRQDO�H�LQGLYLGXDO��

,,� '(5(&+26�+80$126�<�(�-867,&,$
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(O�SiUUDIR�WHUFHUR�GHO�3UHiPEXOR�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH� ORV�'HUHFKRV�

+XPDQRV�� H[SUHVD�� ³&RQVLGHUDQGR� HVHQFLDO� TXH� ORV� GHUHFKRV� KXPDQRV� VHDQ�

SURWHJLGRV�SRU�XQ�UpJLPHQ�GH�GHUHFKR«<�HVWH�UpJLPHQ�GH�GHUHFKR�UHTXLHUH�OD�

LQVWUXPHQWDOLGDG�GHO�GHUHFKR�SURFHVDO��HV�GHFLU�GH�OD�IXQFLyQ�MXULVGLFFLRQDO�SDUD�

DFWXDOL]DU�\�KDFHU�SUHYDOHFHU�OD�MXVWLFLD�FRPR�XQR GH�ORV�ELHQHV�PiV�SUHFLDGRV�

HQ� ORV� HVWDGRV� FRQVWLWXFLRQDOHV�� $VLPLVPR�� HO� DUWtFXOR� �� GH� OD� &RQYHQFLyQ�

,QWHUDPHULFDQD�GH�ORV�'HUHFKRV�+XPDQRV�HVWDEOHFH��TXH�WRGD�SHUVRQD�WLHQH�D�

XQ�UHFXUVR�HIHFWLYR�DQWH�ORV�WULEXQDOHV�

3RU�VX�SDUWH��HO�3DFWR� ,QWHUQDFLRQDO�GH� ORV�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��HQ�VX�

DUWtFXOR� ��� QXPHUDO� ��� VHxDOD�� TXH� WRGD� SHUVRQD� WLHQH� GHUHFKR� D� VHU� MX]JDGD�

GHQWUR�GH�XQ�SOD]R�UD]RQDEOH��PLHQWUDV�TXH�HQ�GLYHUVR�DUWtFXOR�����QXPHUDO����

LQFLVR�&���SURKtEH�ODV�GLODFLRQHV�LQGHELGDV�HQ�ORV�SURFHVRV \�SURFHGLPLHQWRV��

(O� 3DFWR� GH� 6DQ� -RVp� GH� &RVWD� 5LFD� WDPELpQ� HQXPHUD� QRUPDV� HVSHFtILFDV�

VREUH�ODV�JDUDQWtDV�MXGLFLDOHV�

$UWtFXOR��� *DUDQWtDV�MXGLFLDOHV������7RGD�SHUVRQD�WLHQH�GHUHFKR�D�VHU�RtGD��FRQ�

ODV� GHELGDV� JDUDQWtDV� \� GHQWUR� GH� XQ� SOD]R� UD]RQDEOH�� SRU� XQ� MXH]� R� WULEXQDO�

FRPSHWHQWH��LQGHSHQGLHQWH�H�LPSDUFLDO��HVWDEOHFLGR�FRQ�DQWHULRULGDG�SRU�OD�OH\��

HQ�OD�VXVWDQFLDFLyQ�GH�FXDOTXLHU�DFXVDFLyQ�SHQDO�IRUPXODGD�FRQWUD�HOOD��R�SDUD�

OD�GHWHUPLQDFLyQ�GH�VXV�GHUHFKRV�\�REOLJDFLRQHV�GH�RUGHQ�FLYLO��ODERUDO� ILVFDO�R�

GH�FXDOTXLHU�RWUR�FDUiFWHU�����7RGD�SHUVRQD�LQFXOSDGD�GH�GHOLWR�WLHQH�GHUHFKR�D�

TXH� VH� SUHVXPD� VX� LQRFHQFLD� PLHQWUDV� QR� VH� HVWDEOH]FD� OHJDOPHQWH� VX�

FXOSDELOLGDG�� 'XUDQWH� HO� SURFHVR�� WRGD� SHUVRQD� WLHQH� GHUHFKR�� HQ� SOHQD�

LJXDOGDG��D� ODV VLJXLHQWHV�JDUDQWtDV�PtQLPDV��D��'HUHFKR�GHO� LQFXOSDGR�GH�VHU�

DVLVWLGR�JUDWXLWDPHQWH�SRU�HO�WUDGXFWRU�R�LQWpUSUHWH��VL�QR�FRPSUHQGH�R�QR�KDEOD�

� ³-86� ,1)250$�7,&� 6´� &225',1$'25$� /8&(52�520(52� /Ï3(=� (',&,Ï1� $� &$5*2�'(� /8&(52
520(52�/Ï3(=� 0e;,&2� �����
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$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

HO� LGLRPD� GHO� MX]JDGR� R� WULEXQDO�� E�� &RPXQLFDFLyQ� SUHYLD� \� GHWDOODGD� DO�

LQFXOSDGR�GH�OD�DFXVDFLyQ�IRUPXODGD��F��&RQFHVLyQ�DO LQFXOSDGR�GHO�WLHPSR�\�GH�

ORV� PHGLRV� DGHFXDGRV� SDUD� OD� SUHSDUDFLyQ� GH� VX� GHIHQVD�� G�� 'HUHFKR� GHO�

LQFXOSDGR�GH�GHIHQGHUVH�SHUVRQDOPHQWH�R�GH�VHU�DVLVWLGR�SRU�XQ�GHIHQVRU�GH�VX�

HOHFFLyQ�\�GH�FRPXQLFDUVH� OLEUH� \ SULYDGDPHQWH�FRQ�VX�GHIHQVRU�� H��'HUHFKR�

LUUHQXQFLDEOH� GH� VHU� DVLVWLGR� SRU� XQ� GHIHQVRU� SURSRUFLRQDGR� SRU� HO� (VWDGR��

UHPXQHUDGR�R�QR�VHJ~Q�OD�OHJLVODFLyQ�LQWHUQD��VL�HO�LQFXOSDGR�QR�VH�GHIHQGLHUH�

SRU� Vt�PLVPR�QL�QRPEUDUH�GHIHQVRU�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�SRU� OD� OH\�� I��

'HUHFKR�GH�OD�GHIHQVD�GH�LQWHUURJDU�D�ORV�WHVWLJRV�SUHVHQWHV�HQ�HO�WULEXQDO�\�GH�

REWHQHU� OD� FRPSDUHFHQFLD� FRPR� WHVWLJRV� R� SHULWRV�� GH� RWUDV� SHUVRQDV� TXH�

SXHGDQ�DUURMDU� OX]�VREUH� ORV�KHFKRV��J��'HUHFKR�D�QR�VHU�REOLJDGR�D�GHFODUDU�

FRQWUD�Vt�PLVPR�QL�D�GHFODUDUVH�FXOSDEOH��\ K��'HUHFKR�GH�UHFXUULU�GHO�IDOOR�DQWH�

MXH]�R� WULEXQDO�VXSHULRU������/D�FRQIHVLyQ�GHO� LQFXOSDGR�VRODPHQWH�HV�YiOLGD�VL�

HV�KHFKD�VLQ�FRDFFLyQ�GH�QLQJXQD�QDWXUDOH]D������(O�LQFXOSDGR�DEVXHOWR�SRU�XQD�

VHQWHQFLD� ILUPH�QR�SRGUi�VHU�VRPHWLGR�D�QXHYR� MXLFLR�SRU� ORV�PLVPRV�KHFKRV��

���� (O� SURFHVR� SHQDO� GHEH� VHU� S~EOLFR�� VDOYR� HQ� OR� TXH� VHD� QHFHVDULR� SDUD�

SUHVHUYDU�ORV�LQWHUHVHV�GH�OD�MXVWLFLD�

$UWtFXOR� �� 3ULQFLSLR� GH� OHJDOLGDG� \� GH� UHWURDFWLYLGDG�� 1DGLH� SXHGH� VHU�

FRQGHQDGR� SRU� DFFLRQHV� X� RPLVLRQHV� TXH� HQ� HO� PRPHQWR� GH� FRPHWHUVH� QR�

IXHUDQ�GHOLFWLYDV�VHJ~Q�HO�GHUHFKR�DSOLFDEOH��7DPSRFR�VH�SXHGH�LPSRQHU�SHQD�

PiV� JUDYH� TXH� OD� DSOLFDEOH� HQ� HO�PRPHQWR� GH� OD� FRPLVLyQ� GHO� GHOLWR�� 6L� FRQ�

SRVWHULRULGDG�D�OD�FRPLVLyQ�GHO�GHOLWR�OD�OH\�GLVSRQH�OD�LPSRVLFLyQ�GH�XQD�SHQD�

PiV�OHYH��HO�GHOLQFXHQWH�VH�EHQHILFLDUi�GH�HOOR�

,,,� 3527(&&,Ï1�'(�'$726�3(5621$/(6�



ϭϯϰ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

/D�SURWHFFLyQ�GH�GDWRV� SHUVRQDOHV� \� ORV�SULQFLSLRV� GH� FRQILGHQFLDOLGDG�GHEHQ�

HVWDU� SUHVHQWHV� HQ� WRGR� SURFHVR� \ SURFHGLPLHQWR�� MXGLFLDO� R� DGPLQLVWUDWLYR�

GHSHQGLHQGR�VX�H[SRVLFLyQ�S~EOLFD�GH� OD�PDWHULD� \�GH� ODV� FDUDFWHUtVWLFDV�GHO

FDVR� FRQFUHWR�� SHUR� VLHPSUH� UHVJXDUGDQGR� ODV� JDUDQWtDV� TXH� QRV� RIUHFH� HO�

'HUHFKR� &RQVWLWXFLRQDO�� HO� 'HUHFKR� 3URFHVDO� &RQVWLWXFLRQDO� \�

IXQGDPHQWDOPHQWH� HO� 'HUHFKR� ,QWHUQDFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV��

SULQFLSDOPHQWH� UHSUHVHQWDGRV� SURFHVDOPHQWH� HQ� $PpULFD� SRU� OD� &RUWH�

,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��\�HQ�(XURSD�SRU� OD�&RUWH�(XURSHD�GH�

'HUHFKRV +XPDQRV�

/D�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�HQ�HO�iPELWR�GHO�3RGHU�-XGLFLDO��HQ�FXDQWR�D�

OD� LQIRUPDFLyQ�TXH�VH�FODVLILFD�HQ� VXV�iUHDV�GH�SUHQVD��\�VX� UHODFLyQ�FRQ� ORV�

PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ��GHEH�VHU�FRRUGLQDGD�GH�PDQHUD�UD]RQDEOH��

HTXLOLEUDGD� \� REMHWLYD�� /D� OLEHUWDG� GH� H[SUHVLyQ�� HO� GHUHFKR� D� OD� LQWLPLGDG�� OD�

SURWHFFLyQ�GH GDWRV�SHUVRQDOHV� \�HO�GHUHFKR�D� OD� LQIRUPDFLyQ�� VRQ�FRQFHSWRV�

LQWHUUHODFLRQDGRV�HQWUH�Vt��SDUD�GDU�FRKHUHQFLD�DO�VLVWHPD�GH�QRUPDV� MXUtGLFDV�

GHEHQ�HVWDU�XELFDGRV�GHQWUR�GH�XQ�PDUFR�FRQVWLWXFLRQDO�DGHFXDGR��HQ�HO�FXDO�

VH� UHVSHWHQ� ODV� JDUDQWtDV� LQGLYLGXDOHV GH� ORV� FLXGDGDQRV�� \� VREUH� WRGR� OD�

LQGHSHQGHQFLD�HQ�ODV�GHFLVLRQHV�HPDQDGDV�GHO�SRGHU�MXGLFLDO�

(O�MXH]�WHQGUi�PiV�WLHPSR�GH�DQDOL]DU�ORV�FDVRV�TXH�VH�SODQWHDQ�HQ�VX�IXHUR \�

IXQGDPHQWDU� VXV� IDOORV�� XWLOL]DQGR� HVWDV� KHUUDPLHQWDV� FRPXQLFDFLRQDOHV� TXH�

SURSRUFLRQDQ�LQPHGLDWH]�HQ�OD�LQIRUPDFLyQ�\�DFHOHUDPLHQWR�HQ�HO�SURFHVR��FRQ�

OD�GHELGD�FDSDFLWDFLyQ�GH�WRGRV�ORV�LQWHJUDQWHV�GHO�PLVPR��\�XQ�VRIWZDUH�RILFLDO�

HVSHFLDOL]DGR� \� HILFD]�� XQD� SODWDIRUPD� GH� GHVDUUROOR� HILFLHQWH�� OD� DGHFXDGD�

DGPLQLVWUDFLyQ�GH�OLFHQFLDV \�XQD�EDVH�GH�GDWRV�FRQ�VHJXULGDG�HQ�ORV�PLVPRV��
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$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

/DV�SROtWLFDV�GH�SXEOLFLGDG��FRQILGHQFLDOLGDG�\�SULYDFLGDG�GH�OD�LQIRUPDFLyQ�VRQ�

IXQGDPHQWDOHV�SDUD�SUHVHUYDU�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV��

,9� ,17(51(7�<�6,67(0$�-8',&,$/��5(*/$6�'(�+(5(',$

/DV� UHFRPHQGDFLRQHV� DSUREDGDV� GXUDQWH� HO� 6HPLQDULR� ,QWHUQHW� \ 6LVWHPD�

-XGLFLDO UHDOL]DGR�HQ�OD &LXGDG�GH�+HUHGLD��&RVWD 5LFD��FRQ�OD�SDUWLFLSDFLyQ

GH� SRGHUHV� MXGLFLDOHV�� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO \� DFDGpPLFRV� GH�

$UJHQWLQD�� %UDVLO�� &DQDGi�� &RORPELD�� &RVWD� 5LFD�� (FXDGRU�� (O� 6DOYDGRU��

0p[LFR��5HS~EOLFD�'RPLQLFDQD \�8UXJXD\��\�GLIXQGLGDV�SRU ORV 'UHV��&DUORV�

*�� *UHJRULR� \� 0DULR� $�� /REDWR� GH� 3DLYD� SDUWLFLSDQWHV� HQ� HO� HYHQWR� \�

UHGDFWRUHV� GH� ODV� UHJODV� ²MXQWR� FRQ� ORV� GHPiV� SDUWLFLSDQWHV² VRQ� ODV�

VLJXLHQWHV��

5HJOD����/D�ILQDOLGDG�GH�OD�GLIXVLyQ�HQ�,QWHUQHW�GH�ODV�VHQWHQFLDV�\�UHVROXFLRQHV�

MXGLFLDOHV�VHUi�

�D��(O�FRQRFLPLHQWR�GH�OD�LQIRUPDFLyQ�MXULVSUXGHQFLDO�\�OD JDUDQWtD�GH ,JXDOGDG�

DQWH�OD�OH\�

�E��3DUD�SURFXUDU�DOFDQ]DU�OD�WUDQVSDUHQFLD�GH�OD�DGPLQLVWUDFLyQ�GH -XVWLFLD�

5HJOD����/D�ILQDOLGDG�GH�OD�GLIXVLyQ�HQ�,QWHUQHW�GH�OD�LQIRUPDFLyQ�SURFHVDO�VHUi�

JDUDQWL]DU� HO� LQPHGLDWR� DFFHVR� GH� ODV� SDUWHV� R� TXLHQHV� WHQJDQ� XQ� LQWHUpV�

OHJtWLPR�HQ�OD�FDXVD��D�VXV�PRYLPLHQWRV��FLWDFLRQHV�R�QRWLILFDFLRQHV�

� 021*,25',12� 0$5,1$� %/$1&2� ,/$5,� 3$75,&,2� *5(*25,2� � $*2672� ������ ³(/� )87852�
,10(',$72�'(� /26�352&(626�(/(&75Ï1,&26´� 321(1&,$�35(6(17$'$�(1�(/�6,0326,2�$5*(17,12�
'(�,1)250È7,&$�<�'(5(&+2�� �� -$,,2�6,' ������ $5*(17,1$� /$�3/$7$�
� )81&,Ï1� -8',&,$/�/$� 5,2-$� $5*(17,1$�´ 5(*/$6� '(� +(5(',$´� &267$� 5,&$� 6(0,1$5,2� '(�

,17(51(7�<�6,67(0$�-8',&,$/� 5($/,=$'2�(1�/$�&,8'$'�'(�+(5(',$� )81&,Ï1�-8',&,$/�± /$�5,2-$�
$5*(17,1$� 127$6� �� '(� 129,(0%5(� '(� ����� 6,7,2� :(%�
+7736���:::�)$&(%22.�&20�)81&,21-8',&,$//$5,2-$$5*(17,1$�32676�����������������
)(&+$�'(�&2168/7$�'(/�6,7,2� ����������
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-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

5HJOD����6H�UHFRQRFHUi�DO�LQWHUHVDGR�HO�GHUHFKR�D�RSRQHUVH��SUHYLD�SHWLFLyQ�\�

VLQ� JDVWRV�� HQ� FXDOTXLHU� PRPHQWR� \� SRU� UD]RQHV� OHJtWLPDV� SURSLDV� GH� VX�

VLWXDFLyQ�SDUWLFXODU��D�TXH�ORV�GDWRV�TXH�OH�FRQFLHUQDQ�VHDQ�REMHWR�GH�GLIXVLyQ��

VDOYR� FXDQGR� OD� OHJLVODFLyQ� QDFLRQDO� GLVSRQJD� RWUD� FRVD�� (Q� FDVR� GH�

GHWHUPLQDUVH��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH��TXH�GDWRV�GH�SHUVRQDV�ItVLFDV�R�

MXUtGLFDV� VRQ� LOHJtWLPDPHQWH� VLHQGR� GLIXQGLGRV�� GHEHUi VHU� HIHFWXDGD� OD�

H[FOXVLyQ�R�UHFWLILFDFLyQ�FRUUHVSRQGLHQWH�

5HJOD� ��� (Q� FDGD� FDVR� ORV�PRWRUHV� GH E~VTXHGD� VH� DMXVWDUiQ� DO� DOFDQFH� \�

ILQDOLGDGHV FRQ�TXH�VH�GLIXQGH�OD�LQIRUPDFLyQ�MXGLFLDO�

5HJOD����3UHYDOHFHQ�ORV�GHUHFKRV�GH�SULYDFLGDG�H�LQWLPLGDG��FXDQGR�VH�WUDWHQ�

GDWRV� SHUVRQDOHV� TXH� VH� UHILHUDQ� D� QLxRV�� QLxDV�� DGROHVFHQWHV� �PHQRUHV�� R�

LQFDSDFHV�� R� DVXQWRV� IDPLOLDUHV�� R� TXH� UHYHOHQ� HO� RULJHQ� UDFLDO� R� pWQLFR�� ODV�

RSLQLRQHV� SROtWLFDV�� ODV� FRQYLFFLRQHV� UHOLJLRVDV� R� ILORVyILFDV�� OD� SHUWHQHQFLD� D�

VLQGLFDWRV�� DVt� FRPR� HO� WUDWDPLHQWR� GH� ORV� GDWRV� UHODWLYRV� D� OD� VDOXG� R� D� OD�

VH[XDOLGDG��R�YtFWLPDV�GH�YLROHQFLD�VH[XDO�R�GRPHVWLFD��R�FXDQGR�VH� WUDWH�GH�

GDWRV� VHQVLEOHV� R� GH� SXEOLFDFLyQ� UHVWULQJLGD� VHJ~Q� FDGD� OHJLVODFLyQ� QDFLRQDO�

DSOLFDEOH�R�KD\DQ�VLGR�DVt�FRQVLGHUDGRV�HQ� OD� MXULVSUXGHQFLD�HPDQDGD�GH� ORV�

yUJDQRV�HQFDUJDGRV�GH�OD�WXWHOD�MXULVGLFFLRQDO�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��

(Q�HVWH�FDVR�VH�FRQVLGHUD�FRQYHQLHQWH�TXH�ORV�GDWRV�SHUVRQDOHV�GH�ODV�SDUWHV��

FRDG\XYDQWHV��DGKHUHQWHV��WHUFHURV�\�WHVWLJRV�LQWHUYLQLHQWHV��VHDQ�VXSULPLGRV��

DQRQLPL]DGRV�R�LQLFLDOL]DGRV��VDOYR�TXH�HO�LQWHUHVDGR�H[SUHVDPHQWH�OR�VROLFLWH�

\ HOOR�VHD�SHUWLQHQWH�GH�DFXHUGR�D�OD�OHJLVODFLyQ�

5HJOD��� 3UHYDOHFH� OD� WUDQVSDUHQFLD�\� HO� GHUHFKR�GH�DFFHVR�D� OD� LQIRUPDFLyQ�

S~EOLFD� FXDQGR� OD� SHUVRQD� FRQFHUQLGD� KD� DOFDQ]DGR� YROXQWDULDPHQWH� HO�

FDUiFWHU� GH� S~EOLFD� \� HO� SURFHVR� HVWp� UHODFLRQDGR� FRQ� ODV� UD]RQHV� GH� VX�

QRWRULHGDG��6LQ�HPEDUJR��VH�FRQVLGHUDUiQ�H[FOXLGDV�ODV�FXHVWLRQHV�GH�IDPLOLD�R�

DTXHOODV�HQ�ORV�TXH�H[LVWD�XQD�SURWHFFLyQ�OHJDO�HVSHFtILFD�

5HJOD� ��� (Q� WRGRV� ORV� GHPiV� FDVRV� VH� EXVFDUi� XQ� HTXLOLEUR� TXH� JDUDQWLFH�

DPERV� GHUHFKRV�� (VWH� HTXLOLEULR� SRGUi� LQVWUXPHQWDUVH�� �D�� HQ� ODV� EDVHV� GH�

GDWRV� GH� VHQWHQFLDV�� XWLOL]DQGR� PRWRUHV� GH� E~VTXHGD� FDSDFHV� GH� LJQRUDU�

QRPEUHV� \� GDWRV� SHUVRQDOHV�� �E�� HQ� ODV� EDVHV� GH� GDWRV� GH� LQIRUPDFLyQ�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

SURFHVDO��XWLOL]DQGR�FRPR�FULWHULR�GH�E~VTXHGD�H�LGHQWLILFDFLyQ�HO�Q~PHUR�~QLFR�

GHO�FDVR�

6H� HYLWDUi� SUHVHQWDU� HVWD� LQIRUPDFLyQ� HQ� IRUPD� GH� OLVWDV� RUGHQDGDV� SRU� RWUR�

FULWHULR�TXH�QR�VHD�HO�Q~PHUR�GH� LGHQWLILFDFLyQ�GHO� SURFHVR�R� OD� UHVROXFLyQ��R�

ELHQ�SRU�XQ�GHVFULSWRU�WHPiWLFR�

5HJOD����(O�WUDWDPLHQWR�GH�GDWRV�UHODWLYRV�D� LQIUDFFLRQHV��FRQGHQDV�SHQDOHV�R�

PHGLGDV� GH� VHJXULGDG�� VyOR� SRGUi� HIHFWXDUVH� EDMR� HO� FRQWURO� GH� OD� DXWRULGDG�

S~EOLFD��6yOR�SRGUi�OOHYDUVH�XQ�UHJLVWUR�FRPSOHWR�GH FRQGHQDV�SHQDOHV�EDMR�HO�

FRQWURO�GH�ORV�SRGHUHV�S~EOLFRV�

5HJOD� ��� /RV� MXHFHV� FXDQGR� UHGDFWHQ� VXV� VHQWHQFLDV� X� RWUDV� UHVROXFLRQHV� \�

DFWXDFLRQHV�� KDUiQ VXV� PHMRUHV� HVIXHU]RV� SDUD� HYLWDU� PHQFLRQDU� KHFKRV�

LQFRQGXFHQWHV� R� UHODWLYRV� D� WHUFHURV�� EXVFDUDQ� VyOR� PHQFLRQDU� DTXHOORV�

KHFKRV�\�GDWRV�SHUVRQDOHV�HVWULFWDPHQWH�QHFHVDULRV�SDUD�ORV�IXQGDPHQWRV�GH�

VX�GHFLVLyQ��WUDWDQGR�QR�LQYDGLU�OD�HVIHUD�tQWLPD�GH�ODV�SHUVRQDV�PHQFLRQDGDV��

6H� H[FHSW~D� GH� OD� DQWHULRU� UHJOD� OD� SRVLELOLGDG� GH� FRQVLJQDU� DOJXQRV� GDWRV�

QHFHVDULRV� SDUD� ILQHV�PHUDPHQWH�HVWDGtVWLFRV�� VLHPSUH�TXH�VHDQ� UHVSHWDGDV�

ODV�UHJODV�VREUH�SULYDFLGDG�FRQWHQLGDV�HQ�HVWD�GHFODUDFLyQ�

,JXDOPHQWH� VH� UHFRPLHQGD� HYLWDU� ORV� GHWDOOHV� TXH� SXHGDQ� SHUMXGLFDU� D�

SHUVRQDV�MXUtGLFDV��PRUDOHV��R�GDU�H[FHVLYRV�GHWDOOHV�VREUH�OD PRGD�RSHUDQGL�

TXH�SXHGDQ�LQFHQWLYDU�DOJXQRV�GHOLWRV��(VWD�UHJOD�VH�DSOLFD�HQ� OR�SHUWLQHQWH�D�

ORV�HGLFWRV�MXGLFLDOHV�

5HJOD�����(Q�OD�FHOHEUDFLyQ�GH�FRQYHQLRV�FRQ�HGLWRULDOHV�MXUtGLFDV�GHEHUiQ�VHU�

REVHUYDGDV�ODV�UHJODV�SUHFHGHQWHV�

9� ,17(/,*(1&,$�$57,),&,$/ <�/26�6,67(0$6�(;3(5726�/(*$/(6�(1�

'(5(&+2�

3DUD� GHVDUUROODU� HO� WHPD� HVSHFtILFR� VREUH� ,QWHOLJHQFLD� $UWLILFLDO�� WRPDUp� FRPR�

5HIHUHQFLD�OD�&RQIHUHQFLD�'LFWDGD�SRU�HO�3URIHVRU�'U��$QWRQLR�$QVHOPR�0DUWLQR��

(PpULWR�GH�OD�8QLYHUVLGDG�GH�3LVD��,WDOLD��UHDOL]DGD�HO����GH�QRYLHPEUH�GHO�DxR�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

������'LFKR�H[SHUWR�IXH�LQYLWDGR�SRU�OD�&DUUHUD�GH�(VSHFLDOL]DFLyQ�HQ�'HUHFKR

,QIRUPiWLFR� GH� OD� )DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� GH� %XHQRV� $LUHV�

�8%$���(VWXYLHURQ�SUHVHQWHV� MXQWR�DO�'LVWLQJXLGR�3URIHVRU�� ORV�'LUHFWRUHV�GH�OD�

&DUUHUD��3URIHVRUHV�'DQLHO��5��$OWPDUN�\�(GXDUGR�0ROLQD�4XLURJD��

3ULPHUDPHQWH�� $QWRQLR� $QVHOPR� 0DUWLQR DGYLUWLy� TXH� DERUGDU� HO� HVWXGLR�

YLQFXODGR�D�OD�LQWHOLJHQFLD�DUWLILFLDO�UHVXOWD�PX\�FRPSOHMR�GDGR�TXH�VH�HQFXHQWUD�

HQ� HVWDGR� GH� GHVDUUROOR� SOHQR�� 1R� REVWDQWH�� DILUPy� TXH� HVWD� VH� RFXSD� GH�

UD]RQDPLHQWRV�DXWRPiWLFRV��SUHYDOHQWHPHQWH�GHGXFWLYRV�� ³/D�GHGXFFLyQ HV� OD�

SDUWH� GH� OD� OyJLFD� HQ� OD� FXDO� QR� HV� QHFHVDULD� OD� VHPiQWLFD´�� DGLFLRQy�� (Q� HO�

VLVWHPD� GHGXFWLYR�� ODV� GHGXFFLRQHV� QHFHVLWDQ� VRODPHQWH� OyJLFD�� \� QR�

VHPiQWLFD��0DQLIHVWy�TXH�ORV�VLVWHPDV�UHVXOWDQ�PRQyWRQRV�FXDQGR�XQR�DJUHJD�

QXHYRV� HOHPHQWRV� \� ODV� UHJODV QR� FDPELDQ�� SRU� HQGH�� WDPSRFR� VH� REVHUYDQ�

FRQVHFXHQFLDV�� 3HUR� FXDQGR� ODV� FRQVHFXHQFLDV� FDPELDQ�� HO� VLVWHPD� HV� QR�

PRQyWRQR�� ³/D� LGHD� GH� FRQVWUXLU� XQD� PiTXLQD� TXH� SXHGD� HMHFXWDU� WDUHDV�

UHFLELGDV� FRPR� UHTXHULPLHQWR� GH� LQWHOLJHQFLD� KXPDQD� HV� XQ�DWUDFWLYR´�� RSLQy��

'H� HVWD� PDQHUD�� H[SOLFy� TXH� VH� DFXxy� OD� H[SUHVLyQ� ³LQWHOLJHQFLD� DUWLILFLDO´��

GHELGR�D�TXH�VH�GLFH�TXH�KDFHU�PiTXLQDV�FDSDFHV�GH�UHDOL]DU�WDUHDV�TXH�VRQ�

SHQVDGDV�FRPR�WtSLFDV�GHO�DPELHQWH�GH�OD LQWHOLJHQFLD�KXPDQD�UHTXLHUH�GH�XQD�

PHQWH� LQWHOLJHQWH�� $VLPLVPR�� DQDOL]y� TXH� OD� LQWHOLJHQFLD� DUWLILFLDO� QHFHVLWD� GH�

GRV�HOHPHQWRV� IXQGDPHQWDOHV��XQ�VLVWHPD�GH�GDWRV�\�XQ�PRWRU�GH� LQIHUHQFLD��

³(VWR�HV�WRGR�OR�TXH�QHFHVLWD��TXH�QR�HV�SRFR´��DGYLUWLy�

'HVGH�VX�FRPLHQ]R�KDVWD� OD�DFWXDOLGDG�� OD� LQWHOLJHQFLD�DUWLILFLDO KD� WHQLGR�TXH�

KDFHU� IUHQWH� D� XQD� VHULH� GH� SUREOHPDV�� (Q� HVWH� VHQWLGR�� HQWHQGLy� TXH� ODV�

FRPSXWDGRUDV� QR� SXHGHQ� PDQHMDU�� QR� FRQWLHQHQ� VLJQLILFDGRV�� QR� WLHQHQ�

DXWRFRQVFLHQFLD��HPRFLRQHV�QL�VRFLDELOLGDG��³8Q�FRPSXWDGRU�SXHGH�KDFHU�VROR�
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DTXHOOR� SDUD� OR� TXH� HVWi� SURJUDPDGR�� /DV� PiTXLQDV� QR� SXHGHQ� SHQVDU�

UHDOPHQWH´��DFHQWXy��(Q�FXDQWR�D�OD�FLEHUQpWLFD��HO�GLVHUWDQWH�OD�LGHQWLILFy�FRPR�

XQD�GLVFLSOLQD�FRP~Q�D�YDULRV�VHFWRUHV�GH�LQYHVWLJDFLyQ��SRU�OR�WDQWR��WUDMR�FRPR�

FRQVHFXHQFLD� TXH� UDPDV� FRPR� OD� SVLFRORJtD�� OD� VRFLRORJtD� \� OD� ELRORJtD�

SXGLHUDQ� GH� DOJXQD� PDQHUD� IRUPDOL]DU� VXV� WHRUtDV� \� IXHUDQ� PiV� OHMRV� DO�

SURSRUFLRQDU�PpWRGRV� GH� H[SHULPHQWDFLyQ� D� WUDYpV� GH� FUHDFLyQ� GH�PiTXLQDV�

TXH� SHUPLWLHUDQ� HVWXGLDU� FRQGXFWDV�� UHDFFLRQHV�� UHIOHMRV� \� IRUPDV� GH�

DSUHQGL]DMH�� (Q� OR� TXH� UHILHUH� D� OD� UHVROXFLyQ� GH� SUREOHPDV�� OD� FRQVLGHUy� XQ�

PHFDQLVPR� GH� DXWRUUHJXODFLyQ�� GRQGH� HO� p[LWR� DUURMD� FRPR� UHVXOWDGR� OD�

LQWHUUXSFLyQ�GH� DFWLYLGDG� XOWHULRU��PLHQWUDV� TXH� HO� IUDFDVR� R� HO� p[LWR FRPSOHWR�

FRQGXFHQ� D� QXHYRV� LQWHQWRV� GH� HQFRQWUDU� XQD� VROXFLyQ� HQYLDQGR� \�

UHDOLPHQWDQGR� OD� LQIRUPDFLyQ� DFHUFD� GHO� HUURU� D� OD� SDUWH� GHO�PHFDQLVPR� TXH�

SRQH�HQ�PDUFKD�OD�DFWLYLGDG��HV�GHFLU��HO�HIHFWRU��&RPR�FRQVHFXHQFLD�GH�HVWDV�

LQYHVWLJDFLRQHV�� VH� HQIRFy� HO DSUHQGL]DMH� D� WUDYpV� GH� ORV� PHFDQLVPRV� GH�

SUXHED� \� HUURU�� \� GHO� FXDO� VH� GHGXMR� TXH�HO� SURFHVR�GH� DGTXLULU XQ� KiELWR� VH�

GHVDUUROOD� HQ� IRUPD� JUDGXDO�� FRQ� XQD� VXFHVLyQ� GH� SDVRV� FRUUHFWRV��PLHQWUDV�

TXH�ODV�DFFLRQHV�TXH�QR�FRQFXHUGHQ�FRQ�HVWD�VXFHVLyQ�UHVXOWDQ JUDGXDOPHQWH�

HOLPLQDGDV�� ³6L� OD� SUXHED� VDOH� ELHQ� VH� LQFRUSRUD� OD� UHJOD�� \� VL� VDOH� PDO�� HO�

UHVXOWDGR� YD� DO VLVWHPD� SDUD� TXH� OR� UHLQJHQLHULFH� \� GLJD� FyPR� HV� SRVLEOH�

VDFDUOR�DGHODQWH´��HVFODUHFLy��$Vt�� ORV�FLEHUQpWLFRV��FRPR�ILHOHV�UHSUHVHQWDQWHV�

GH� OD�QDWXUDOH]D�� DFHSWDURQ� OD� LGHD�GH�TXH�QLQJ~Q�DSUHQGL]DMH� VXUJLGR� GH�XQ�

PpWRGR� GH� SUXHED� \� HUURU� FRPLHQ]D� PLHQWUDV� QR� H[LVWD� XQD� QHFHVLGDG�

LQVDWLVIHFKD��$VLPLVPR�� GHPRVWUy� TXH�SDUD� ORV� FLEHUQpWLFRV� OD� LQWHQFLRQDOLGDG�

QR� HV� XQ� IHQyPHQR� YLWDO� \� HQIRFDGR� FRPR� REMHWLYRV� KXPDQRV� OLJDGRV� D� ODV�

VHQVDFLRQHV�� VLQR� FRPR� XQD� UHWURDOLPHQWDFLyQ� QHJDWLYD�� OD� FXDO� EXVFD� HO�

HTXLOLEULR�GHO�VLVWHPD�D�WRGD�FRVWD�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

(Q� FXDQWR� D� ORV� GURQHV�� DVHYHUy� TXH� VRQ� HO� SURGXFWR� PiV� FRQRFLGR� GH� OD�

LQWHOLJHQFLD�DUWLILFLDO��³/RV�RSHUDGRUHV�SXHGHQ�HVWDU�DWHQWRV�D�ORV�GHWDOOHV�GH�OD�

RSHUDFLyQ��SRU�HMHPSOR�GH�SDWUXOODMH��SHUR�ORV�GURQHV�KDFHQ�WRGR�OR�GHPiV��QR�

UHTXLHUHQ� GH� LQWHUYHQFLyQ� KXPDQD´�� HOXFLGy�� $FWR� VHJXLGR�� GHILQLy� DO� DJHQWH�

DUWLILFLDO� FRPR� XQ� VLVWHPD� HOHFWURPHFiQLFR� TXH� UHDOL]D� DFWLYLGDGHV� HQ IRUPD�

DXWRPiWLFD�� $FWXDOPHQWH�� ORV� DJHQWHV� DUWLILFLDOHV� VH FUHDQ� FRQ� FLHUWD�

LQWHOLJHQFLD�� \� VXHOHQ� WHQHU� GHWHUPLQDGDV� FDUDFWHUtVWLFDV� FRPR� SHUFHSFLyQ� \�

UHDFFLyQ�FRQ�UHVSHFWR�DO�HQWRUQR��³'HO�HQWRUQR�YDQ�VDFDQGR�DOJXQRV�GDWRV��TXH�

OH� SHUPLWHQ� UHVROYHU� SUREOHPDV� TXH� DQWHV� QR� SRGtDQ� UHVROYHU�� (VR� HV�

DSUHQGHU´��UD]RQy�

+DFLD� HO� ILQDO�� PHQFLRQy� GRV� IRFRV� TXH� IXHURQ� GHVDUUROOR� GH� OD� LQWHOLJHQFLD�

DUWLILFLDO�HQ�HO�'HUHFKR��HO�SULPHUR�IXH�HO�SXQWR�GH�YLVWD�GLUHFWR�GH�ORV�FXOWRUHV�

GH� OD� LQWHOLJHQFLD�DUWLILFLDO��PLHQWUDV�TXH�HO� VHJXQGR� IXH�HO�GH� ORV� WHyULFRV�GHO�

'HUHFKR��$VLPLVPR�� VHxDOy�TXH�HV�SRVLEOH�VHJXLU��D� WUDYpV�GH� LQWHUQHW�� WRGRV�

ORV� OXJDUHV� GRQGH� VH� LQYHVWLJD� VREUH� HO� WHPD� \� GRQGH� VH� UHDOL]DQ� SURGXFWRV�

SDUD� ODV� WDUHDV� MXUtGLFDV�� ³/D� LQWHOLJHQFLD� DUWLILFLDO� KD WRUQDGR� SRVLEOH� OD�

YHULILFDFLyQ�QR�HPStULFD�GH�PXFKDV� WHRUtDV�TXH�KDVWD�KDFH�SRFR� WLHPSR�HUDQ�

VROR�VXVFHSWLEOHV�GH�HVSHFXODFLyQ��\�DO�PLVPR�WLHPSR��KD�H[WHQGLGR�VX�FDPSR�

GH�DFFLyQ�SUiFWLFDPHQWH�D�WRGR�OR�FRQRFLEOH´��PDQLIHVWy��$�VX�YH]��H[DPLQy�TXH�

OD� LQWHOLJHQFLD� DUWLILFLDO� VH� RFXSD� GH� PXFKRV� DUJXPHQWRV�� GHVGH� OD� UREyWLFD��

KDVWD� OD� YLVLyQ� DUWLILFLDO�� \� SRU� OR� TXH� VH� UHILHUH� DO� 'HUHFKR�� ORV� WHPDV� PiV�

UHOHYDQWHV�VRQ�ORV�UHODWLYRV�DO�OHQJXDMH�QDWXUDO��OD�GHPRVWUDFLyQ�DXWRPiWLFD�GH�

WHRUHPDV��ORV�PRGHORV�FROHFWLYRV��HO�DQiOLVLV�GH�FDVRV�\�ORV�VLVWHPDV�H[SHUWRV��

3DUD� ILQDOL]DU�� H[SUHVy�� ³8Q� VLVWHPD�H[SHUWR� HV� XQ�SURJUDPD�GH� FRPSXWDFLyQ�

EDVDGR� HQ� FRQRFLPLHQWRV� TXH� OOHYD� D� FDER� WDUHDV� TXH� JHQHUDOPHQWH� VROR�

UHDOL]D�XQ�H[SHUWR�KXPDQR��HV�GHFLU��XQ�SURJUDPD�TXH�LPLWD XQ�FRPSRUWDPLHQWR�
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KXPDQR� HQ� HO� VHQWLGR� TXH� XWLOL]D� LQIRUPDFLyQ� TXH� OH� HV� SURSRUFLRQDGD� SDUD�

SRGHU�GDU�XQD RSLQLyQ�VREUH�XQ�WHPD�HVSHFLDO´��

9,� 6,67(0$6�(;3(5726�/(*$/(6�

8Q� WLSR� GH� DSOLFDFLyQ� HVSHFLDO� OR� FRQVWLWX\H� OD� ,QIRUPiWLFD� -XUtGLFD�

0HWDGRFXPHQWDULD�� OODPDGD� DVt� SRUTXH� WUDVFLHQGH� PiV� DOOi� GH� ORV� ILQHV�

GRFXPHQWDULRV� SURSLDPHQWH� GLFKRV�� 6XV� iPELWRV� SULQFLSDOHV� GH� LQMHUHQFLD� ORV�

SRGHPRV�HVWDEOHFHU�HQ�FLQFR�YHUWLHQWHV�ELHQ�GHWHUPLQDGDV�

�� 7RPD�GH�'HFLVLRQHV�R�,QIRUPiWLFD�-XUtGLFD�GHFLVLRQDO

(Q� OD� SUiFWLFD� GHO� 'HUHFKR�� OD� E~VTXHGD� GHO� FRQRFLPLHQWR� MXUtGLFR� HVWi�

RULHQWDGD� D� UHVROYHU� FXHVWLRQHV� FRQ� FRQVHFXHQFLDV� HQ OD� YLGD� SROtWLFD�� /D�

,QIRUPiWLFD� -XUtGLFD� KD� FRPHQ]DGR� D� RFXSDUVH� WDPELpQ� GHO� FDPSR� GH� OD�

GHFLVLyQ� TXH� HV�� VLQ� OXJDU� D� GXGDV�� HO� TXH� PiV� GLILFXOWDG� SUHVHQWD�� 1R� HV�

QHFHVDULR� TXH� HO� VLVWHPD� WRPH� OD� GHFLVLyQ�� VLPSOHPHQWH� SXHGH� D\XGDU� D� OD�

GHFLVLyQ�TXH�VH�SXHGH�GDU�HQ�YDULRV�SODQRV�\�QLYHOHV�

/D� WHRUtD� GH� OD� GHFLVLyQ� HV� SUiFWLFDPHQWH� GHVFRQRFLGD� HQ� OD� WHRUtD� GHO�

'HUHFKR�� /DV� YHQWDMDV� TXH� UHSRUWDUtD� HQ� HO� FDPSR� MXUtGLFR� HQ� FDVR� GH� XQD�

DGHFXDGD�DSOLFDFLyQ� VHUtDQ� OD� HVWUXFWXUDFLyQ�GHO� FRQRFLPLHQWR� \� OD� H[LVWHQFLD�

GH�XQD�WHRUtD�JHQHUDO�

(Q�HO�iUHD�LQIRUPiWLFD��OD�UDPD�TXH�VH�RFXSD�GH�HVWRV�WHPDV�UHFLEH�HO�SROpPLFR�

QRPEUH� GH� LQWHOLJHQFLD� DUWLILFLDO�� PDQLIHVWDGD� D� WUDYpV� GH� ORV� QR� PHQRV�

GLVFXWLGRV�VLVWHPDV�H[SHUWRV�

� '(5(&+2�$/�'Ë$� ³,17(/,*(1&,$�$57,),&,$/�<�'(5(&+2� /26�6,67(0$6�(;3(5726�/(*$/(6´� $f2�
;,,,�(',&,Ï1� 1Ò0(52� ���� �� '(� 2&78%5(� '(� ����� 6,7,2� :(%�
+773���:::�'(5(&+2�8%$�$5�'(5(&+2$/',$�127$6�,17(/,*(1&,$�$57,),&,$/�<�'(5(&+2�/26�
6,67(0$6�(;3(5726�/(*$/(6������� )(&+$�'(�&2168/7$�'(/�6,7,2� ���������
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

8Q EXHQ� VLVWHPD� H[SHUWR� GHEH� WHQHU� XQD� FXDOLGDG� UDUD� \� FUXFLDO�� GHEH�

DSUHQGHU��'H�VHU�DVt�FDEH�SHQVDU�HQ�OD�FDQWLGDG�GH�FDVRV�TXH�SXHGH�DQDOL]DU�\�

OD�H[WUDRUGLQDULD�³FDVXtVWLFD´�TXH�HVWi�HQ�SRVLELOLGDG�GH�LQFRUSRUDU�

(Q� OD� DFWXDOLGDG� VRQ� UHODWLYDPHQWH� SRFRV� ORV� VLVWHPDV� H[SHUWRV� GH� tQGROH�

MXUtGLFD�HQ�IXQFLRQHV�R�VLTXLHUD�HQ�GHVDUUROOR��VLQ�HPEDUJR��QR�GXGDPRV�TXH�D�

OD� SRVWUH� HVWR� VH� YD� D� FRQVWLWXLU� HQ� OD� YHUWLHQWH� PiV� VLJQLILFDWLYD� GH� OD�

LQWHUUHODFLyQ� GHO� 'HUHFKR� \� QXHYDV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \�

&RPXQLFDFLyQ��7,&��

�� ,QIRUPiWLFD�MXUtGLFD�PHWDGHFLVLRQDO�R�PHWDGRFXPHQWDO�

$�GLIHUHQFLD�GH�OD�LQIRUPiWLFD�MXUtGLFD�GRFXPHQWDO��HVWD�UDPD�VH�FDUDFWHUL]D�SRU�

EDVHV�GH�FRQRFLPLHQWR�MXUtGLFR�

/D�,QIRUPiWLFD�MXUtGLFD�PHWDGRFXPHQWDO�R�GHFLVLRQDO� VH�KDOOD�LQWHJUDGD�SRU�ORV�

SURFHGLPLHQWRV�GLULJLGRV�D� OD�VXVWLWXFLyQ�R�UHSURGXFFLyQ�GH� ODV�DFWLYLGDGHV�GHO�

MXULVWD�� D� SURSRUFLRQDUOH� GHFLVLRQHV� \� GLFWiPHQHV�� HV� GHFLU�� D� RIUHFHUOH�

VROXFLRQHV� GH� SUREOHPDV� \� QR� PHUD� GRFXPHQWDFLyQ� VREUH� SUREOHPDV��

$FWXDOPHQWH�XQR�GH�ORV�VHFWRUHV PiV�GLQiPLFRV�\�HQ�FRQVWDQWH�HYROXFLyQ�GH�OD�

LQIRUPiWLFD� MXUtGLFD� PHWDGRFXPHQWDO� R� GHFLVLRQDO� HV� HO TXH� VH� UHILHUH� D� OD�

DSOLFDFLyQ�DO�'HUHFKR�GH�OD�LQWHOLJHQFLD�DUWLILFLDO�\�ORV�VLVWHPDV�H[SHUWRV�

�� (GXFDFLyQ�

'HELGR� D� OD� UiSLGD� HYROXFLyQ� GH� OD� VRFLHGDG� LQIRUPDWL]DGD� HV� LPSUHVFLQGLEOH�

HVWDU� SUHSDUDGRV� SDUD� HOOR�� GH� PDQHUD� TXH� QR� VHD� XQD� UHYROXFLyQ� TXH� VH

³VXIUD´� VLQR� XQD� HYROXFLyQ� TXH� VH� ³SUHSDUH´�� (VWD� UHDOLGDG� GH� OD� UHYROXFLyQ�

LQIRUPiWLFD� QR� SXHGH� SHUPDQHFHU� DMHQD� DO� iPELWR� GH� ORV� DFWXDOHV� \� IXWXURV�

SURIHVLRQDOHV�GHO�'HUHFKR�

&RQ� UHVSHFWR� D� OD� HQVHxDQ]D� GHO� 'HUHFKR� D� SDUWLU� GHO� XVR� GH� PHGLRV�

LQIRUPiWLFRV�� VH� HVWi� HQ� ORV� DOERUHV� GH� ODV� SULPHUDV� H[SHULHQFLDV� WRGDYtD� VLQ�
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PDWLFHV� HVSHFtILFDPHQWH� MXUtGLFRV�� GH� VLVWHPDV� GH� DSUHQGL]DMH� \� HYROXFLyQ�

DXWRPDWL]DGD�GHO�FRQRFLPLHQWR�

/R�FLHUWR�HV�TXH�HO�MXULVWD�HPSLH]D�D�HVWDU�FRQVFLHQWH�GH�TXH��VLQ�FRQRFLPLHQWRV�

HQ� PDWHULD� GH� FRPSXWDFLyQ�� GLItFLOPHQWH� SRGUi� HMHUFHU� VX� SURIHVLyQ� HQ� OD�

VRFLHGDG� LQIRUPDWL]DGD� GH� OD� TXH� VH� KDEOD� \� YLYH� D� FRQVHFXHQFLD� GH� OD�

FUHFLHQWH�LQWHUFRQH[LyQ�GH�WRGRV�ORV�IHQyPHQRV�VRFLDOHV��(V�SRUTXH�UHVDOWDPRV�

TXH� HVWR� QR� GHEH� VHU� FRQVLGHUDGR� FRPR� XQD� HVSHFLDOLGDG� VLQR� FRPR� XQD�

YHUGDGHUD�QHFHVLGDG�

(Q� FXDQWR� D� OD� LQIRUPiWLFD� MXUtGLFD� DSOLFDGD� D� OD� HQVHxDQ]D� GHO� GHUHFKR��

SRGHPRV�GHFLU�TXH�HV�OD�UDPD�TXH�WLHQH�LQWHUDFFLyQ�GLUHFWD�FRQ�ODV�PDWHULDV�GH

SHGDJRJtD�GHO�GHUHFKR��SVLFRORJtD�HGXFDWLYD�� OLQJ�tVWLFD�\�FRPXQLFDFLyQ��FX\D�

ILQDOLGDG�HV�FUHDU�VLVWHPDV�GH�HQVHxDQ]D�FX\R�VRSRUWH�GH�UHDOL]DFLyQ�VH�DSOLFD��

HQ�SULPHUD�SDUWH��HQ�OD�XWLOL]DFLyQ�GH�XQ�LQVWUXPHQWR�FRPSXWDFLRQDO��>«@

(V�FRQYHQLHQWH�DFODUDU�TXH�OD�HQVHxDQ]D�SURJUDPDGD�R�HQVHxDQ]D�DVLVWLGD�SRU�

FRPSXWDGRUD��FRPR�XQ�PpWRGR�GLGiFWLFR�TXH�SHUPLWH�WUDQVPLWLU�FRQRFLPLHQWRV�

VLQ� OD� LQWHUYHQFLyQ� GLUHFWD� GH� XQ� SURIHVRU�� UHVXOWD� YHUGDGHUDPHQWH� SDUFLDO�� \D�

TXH HV�LPSRUWDQWH�VHxDODU�\�UHFRQRFHU�TXH�OD�DFWLYLGDG�LQGLUHFWD�GHO�SURIHVRU�HV�

GHWHUPLQDQWH�HQ�OD�FUHDFLyQ�\�GHVDUUROOR�GH�OD�HQVHxDQ]D�SURJUDPDGD�HQ�YLUWXG�

GHO�SODQWHDPLHQWR�GH�OD�LQIRUPDFLyQ�MXUtGLFD��

�� ,QIRUPiWLFD�MXUtGLFD�GH�,QYHVWLJDFLyQ�

/D� ,QIRUPiWLFD -XUtGLFD�GH�,QYHVWLJDFLyQ �XVR�GH� OD�FRPSXWDGRUD�SDUD� ILQHV�

GH� LQYHVWLJDFLyQ� FLHQWtILFD�� R� ,QIRUPiWLFD� -XUtGLFD� $QDOtWLFD� VHJ~Q� OD�

GHQRPLQDFLyQ� GHO� SURIHVRU� $QWRQLR� 0DUWLQR�� WLHQGH� D� GHVFXEULU� DTXHOORV�

LQVWUXPHQWRV� PDWHPiWLFRV� TXH� SXHGDQ� UHYHUWLU� XWLOLGDG� SDUD� LQFUHPHQWDU� ORV�

UHVXOWDGRV�GH�UHDOL]DFLRQHV�DFWXDOHV�
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(Q�HVWH�WLSR�GH�,QIRUPiWLFD�-XUtGLFD�VH�XWLOL]DQ�ODV�FDSDFLGDGHV�GH�OD�PiTXLQD�

SDUD� SRQHU� D� SUXHED� ODV� KLSyWHVLV� \� WHRUtDV� MXUtGLFDV�� R� GLFKR� GH� RWUR�PRGR��

³UHSHQVDU´�HO�'HUHFKR�

(Q�ODV�LQYHVWLJDFLRQHV�GH�WLSR�WHyULFR FUHDGDV�SDUD�H[SHULPHQWDU�XQD�WHRUtD�R�

SDUD�YHULILFDU�HO�IXQFLRQDPLHQWR�GH�DOJXQDV�KLSyWHVLV��OD�SRVLELOLGDG�GH�UHSHQVDU�

HO�'HUHFKR�VH�WRUQD�REOLJDWRULD�

$O� REWHQHU�XQD� LQWHUSUHWDFLyQ�SODXVLEOH�� OD� IDVH�PiV� IDVFLQDQWH� SDUD� UHSHQVDU�

FLHQWtILFDPHQWH� HO�'HUHFKR� FRQVLVWH� HQ� REWHQHU� FRQVHFXHQFLDV� D� SDUWLU� GH� XQ�

FRUSXV GHWHUPLQDGR�

6L� OD� FRQILJXUDFLyQ� GHO� FRUSXV FRQVWLWX\H� XQD� DSOLFDFLyQ� GH� QRWDEOHV� WHRUtDV�

MXUtGLFDV�� OD� REWHQFLyQ� GH� FRQVHFXHQFLDV�� DXQ� GH� FRUSXV \D� LQWHUSUHWDGRV��

FRQVWLWX\H�XQD�SDUWH�LQWHUHVDQWH HQ�OD�DSOLFDFLyQ�GH�WHRUtDV�MXUtGLFDV�

7RGD�OD�SDUWH�GHO�'HUHFKR�\�OD�WHRUtD�MXUtGLFD�VXVFHSWLEOH�GH�VHU�HQXQFLDGD�HQ�

PRGR� ULJXURVR� \� SDVR� SRU� SDVR�� DVt� FRPR� ODV� UHODFLRQHV� H[LVWHQWHV� HQWUH� ORV�

GLIHUHQWHV� VXEVLVWHPDV� GH� XQ� VLVWHPD� MXUtGLFR�� VRQ� PDWHULD� WHyULFDPHQWH�

SRVLEOH� GH� OD ,QIRUPDFLyQ� -XUtGLFD� GH� ,QYHVWLJDFLyQ� \� VH� QHFHVLWDQ�PHGLRV� \�

FRQRFLPLHQWRV� LQIRUPiWLFRV� VLHPSUH� PiV� VRILVWLFDGRV� \�� FODUR� HVWi�� XQD�

IRUPDFLyQ�H�LQIRUPDFLyQ�MXUtGLFD�VyOLGDV�

�� 3UHYLVLyQ�

/D�FRPSXWDGRUD�IDFLOLWD�HO�DQiOLVLV�GH�EDQFRV�GH�GDWRV�PXOWLGLPHQVLRQDOHV�TXH�

FRUUHVSRQGHQ�D�XQD�VHULH�GH�REMHWRV�R�LQGLYLGXRV��QR�D�XQ�FDUiFWHU�VLQR�D�XQD�

VHULH� GH� FDUDFWHUHV�� SXGLpQGRVH� DVt� GHVSUHQGHU� HO� RUGHQ� GH� SULRULGDG� GH�

IDFWRUHV�H[SOLFDWLYRV�GH�HVRV�GDWRV��GH�DKt�HO�QRPEUH�GH�DQiOLVLV�IDFWRULDO�GDGR�

HO�FRQMXQWR�GH�HVRV�PpWRGRV�GH�H[DPHQ�

(O� 'HUHFKR� HV� OD� FLHQFLD� GH� OD� REVHUYDFLyQ� TXH� UHSRVD� VREUH� HO� UHJLVWUR� GH�

H[SHULHQFLDV�
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/D�SUHYLVLyQ��SUHGLFFLyQ��GH�ODV�GHFLVLRQHV�MXGLFLDOHV�HV�MXVWDPHQWH�HO�GRPLQLR�

GH�HOHFFLyQ�GH�ORV�PpWRGRV�GH�DQiOLVLV�GH�GDWRV� MXUtGLFRV��HQ�SDUWLFXODU�HQ� ORV�

SDtVHV� DQJORVDMRQHV� GRQGH� VXV� WpFQLFDV� VH� KDQ� GHVDUUROODGR� D� FDXVD� GH� OD�

UHIHUHQFLD�VLVWHPiWLFD�DO�SUHFHGHQWH�

�� 5HGDFFLyQ

1R� VH� WUDWD� GH� OD� UHGDFFLyQ� DXWRPiWLFD� GH� DFWRV� UHSHWLWLYRV�� /D� D\XGD� D OD�

UHGDFFLyQ�FRQVLVWH�HQ�SURYHHU�XQ�DSR\R�LQIRUPiWLFR�SHUPDQHQWH�DO�PRPHQWR�GH�

OD�FRQFHSFLyQ�PLVPD�GHO�WH[WR��WH[WR�GH�OH\�HVHQFLDOPHQWH��

(VWH� PpWRGR� KD� VHUYLGR� WDPELpQ� HQ� OD� HQVHxDQ]D� MXUtGLFD� SRU� FRPSXWDGRUD�

FRQIRUPH� D� XQ� VLVWHPD� GH� LQWHUURJDFLyQ� HQ� HO FXDO� HO� HVWXGLDQWH� GHEH�

UHFRQVWUXLU� XQ� WH[WR� MXUtGLFR� DOXGLHQGR� VXFHVLYDPHQWH� D� FRQMXQWR� GH� IUDVHV� \�

DWULEX\HQGR� FDGD�RFDVLyQ� HO� YDORU� GH� XQD� FRQGLFLyQ� R� XQD� FRQVHFXHQFLD�� DVt�

FRPR�XQ�FRHILFLHQWH�GH�LPSRUWDQFLD�

9,,� ,1)250È7,&$�-85Ë',&$�0(7$'(&,6,21$/�2�0(7$'2&80(17$/�2�

'(�$<8'$�$�/$�'(&,6,Ï1�

$�GLIHUHQFLD�GH�OD�LQIRUPiWLFD�MXUtGLFD�GRFXPHQWDO��HVWD�UDPD�VH�FDUDFWHUL]D�SRU�

EDVHV�GH�FRQRFLPLHQWR�MXUtGLFR�

6H�VXEGLYLGH�HQ�

D��6LVWHPDV�H[SHUWRV�OHJDOHV

� //$0$6�%$f8(/26� 6,0Ï1�)(51$1'2� ,1)250È7,&$�-85Ë',&$� ³6,67(0$6�(;3(5726�/(*$/(6´� ��
'(� 129,(0%5(� '(� ����� 6,7,2� :(%� +773���'(5�,1)250$7,&2�
//$0$6�%/2*6327�&20�$5���������6,67(0$6�(;3(5726�/(*$/(6�+70/ � )(&+$�'(�&2168/7$�'(/�

6,7,2�:(%� ���������
7e50,126� &/$9(� ,QIRUPiWLFD� -XGLFLDO�� ,QIRUPiWLFD� -XUtGLFD� $QDOtWLFD�� ,QIRUPiWLFD� -XUtGLFD�
'RFXPHQWDULD��/p[LFR��0pWRGR�GH�LQGL]DFLyQ��0pWRGR�GHO�WHVWR�LQWHJUDO���,QIRUPiWLFD�-XUtGLFD�GH�
&RQWURO� \� *HVWLyQ�� 2ILPiWLFD� -XUtGLFD�� 3ROLVHPLDV�� 5XLGR� ,QIRUPiWLFR�� 6LOHQFLR� ,QIRUPiWLFR���
6LVWHPDV�([SHUWRV��7KHVDXUXV�
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E��6LVWHPDV�GH�HQVHxDQ]D�GHO�GHUHFKR�DVLVWLGRV�SRU�FRPSXWDGRUD��

(Q�VtQWHVLV��VH�REVHUYD�

x /D� ,QIRUPiWLFD� -XUtGLFD� WLHQH� GLYHUVDV� YHUWLHQWHV� GH� GHVDUUROOR�� FRPR� OD�

GRFXPHQWDULD��OD�GH�FRQWURO�\�JHVWLyQ�\�OD�0HWDGRFXPHQWDULD�

x /D� ,QIRUPiWLFD� -XUtGLFD� 'RFXPHQWDULD� HV� XQ� VLVWHPD� GH� EDQFR� GH� GDWRV�

MXUtGLFRV� UHODWLYRV� D� FXDOTXLHUD� GH� ODV� IXHQWHV� GHO� 'HUHFKR� D� HIHFWR� GH�

RFXSDUORV�HQ�GLYHUVDV�DFWLYLGDGHV�

x ([LVWHQ� YDULRV� HVTXHPDV� GH� UHSUHVHQWDFLyQ� GRFXPHQWDULD� FRQ� ORV� TXH� VH�

SXHGH�WUDEDMDU�HQ�OD�FRPSXWDGRUD�

x /D� ,QIRUPiWLFD� -XUtGLFD� 'RFXPHQWDULD� SUHVHQWD� DOJXQRV� SUREOHPDV� GH�

FDUiFWHU�JUDPDWLFDO�

x ([LVWHQ� LQVWUXPHQWRV� OLQJ�tVWLFRV� DSOLFDEOHV� HQ� OD� FRPSXWDFLyQ� SDUD� HYLWDU�

HVWRV�SUREOHPDV��(O�Op[LFR�\�HO�7KHVDXUXV�

x /D� ,QIRUPiWLFD�-XUtGLFD�GH�&RQWURO�\�*HVWLyQ�HV�EDVWDQWH�SUiFWLFD�HQ�iUHDV�

FRPR�OD�DGPLQLVWUDFLyQ��HQ�yUJDQRV�MXULVGLFFLRQDOHV��GHVSDFKRV�\�QRWDUtDV�

x /D�,QIRUPiWLFD�-XUtGLFD�0HWDGRFXPHQWDULD�VH�DSOLFD�HQ�iUHDV�GH�OD�WRPD�GH�

GHFLVLRQHV��HGXFDFLyQ��LQYHVWLJDFLyQ��SUHYLVLyQ�MXUtGLFD�\�UHGDFFLyQ�GH�WH[WRV�

MXUtGLFRV��(VWH�PHFDQLVPR�VH�OH�FRQRFH�FRPR�VLVWHPD�H[SHUWR�OHJDO�

�� ,QWHOLJHQFLD�DUWLILFLDO�\�'HUHFKR�

� (VWH� DFiSLWH� SUHVHQWD� XQD� UHVHxD� HVSHFtILFD� VREUH� HO� DUWtFXOR�� 63(&725� (=(48,(/� )$%5$�
-25*(� ³7(&12/2*Ë$� ,17(/,*(1&,$�$57,),&,$/�<�:(%�6(0È17,&$� 81�081'2�3$5$�72'26�<�3$5$�

&$'$� 812´� '(� � ³0$18$/� '(� ),/262)Ë$� <� 7(25Ë$� '(/� '(5(&+2´� 7202� ,� &$3Ë78/2� ;;9�
81,9(56,'$'� 1$&,21$/� $87Ï120$� '(� 0e;,&2� ����� 33� �������� 6,7,2� :(%�
+773���:::�5(6($5&+*$7(�1(7�352),/(�3203(8B&$6$129$6�38%/,&$7,21����������B'(5(&
+2B7(&12/2*$B,17(/,*(1&,$B$57,),&,$/B<B:(%B6(017,&$�B81B081'2B3$5$B
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5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

/D� UHODFLyQ� HQWUH� OD� ,QWHOLJHQFLD� $UWLILFLDO� \� HO� 'HUHFKR� HV� DQWLJXD�� 'HVGH� HO�

SXQWR� GH� YLVWD� GH� VX� XVR�� HO� GHUHFKR� PLVPR� �� VXV� FDWHJRUL]DFLRQHV�� VXV�

SURFHGLPLHQWRV��VXV�SUiFWLFDV���FRQVWLWX\HQ�XQD�WHFQRORJtD�FRJQLWLYD���XQ PRGR�

GH�DSUR[LPDUVH�D�OD�UHDOLGDG�VRFLDO��SDUD FRQWURODUOD��GLULJLUOD��\�KDFHU�HIHFWLYRV�

HQ�HOOD�GHWHUPLQDGRV�SODQHV�\�PRGHORV�VRFLDOHV��HFRQyPLFRV�\�SROtWLFRV���

(VWRV�SODQHV�SXHGHQ�VHU�JUDGXDOHV��HV�GHFLU��SXHGHQ�VHU� LPSXHVWRV�PHGLDQWH�

LQFHQWLYRV�R�VDQFLRQHV�QHJDWLYDV�LQFRUSRUDGDV�HQ�VLVWHPDV�QRUPDWLYRV�GRWDGRV�

GH�FRDFWLYLGDG��HVWD�HV�OD�YLVLyQ�GH�OD�WHRUtD�GHO�GHUHFKR�FOiVLFD��R�ELHQ�SXHGHQ�

HPHUJHU� GHO� FRQMXQWR� GH� OD� UHDOLGDG� VRFLDO� FRPR�PRGHORV� UHJXODWRULRV�� FRPR�

VXFHGH�GHVSXpV�GH�OD�FUHDFLyQ�GH�OD�UHG��

(Q� XQ� VHQWLGR� PiV� UHVWULQJLGR�� VLQ� HPEDUJR�� OD� WHFQRORJtD� GLVSRQLEOH��

HVSHFLDOPHQWH� OD� TXH� DIHFWD� ORV�PRGRV� GH� SHQVDPLHQWR� \� H[SUHVLyQ�� FUHD� HO�

PDUFR�DQWURSROyJLFR�GH�FRJQLFLyQ�\�FRPXQLFDFLyQ�GHQWUR�GHO�FXDO�VH�KDOODQ�ORV�

VLVWHPDV�GH�UHJXODFLyQ�PLVPRV��

(V�HQ�HVWH� VHQWLGR�TXH�VXHOHQ�DFHSWDUVH�FXDWUR JUDQGHV�PDUFRV�JHQHUDOHV� \�

VXFHVLYRV�DFHUFD�GH� OR�TXH�5LFKDUG�6XVVNLQG�GHQRPLQy�KDFH�DOJ~Q� WLHPSR�D�

JUDQGHV� UDVJRV� ³VXEHVWUXFWXUD� LQIRUPDFLRQDO´� �� �L�� RUDOLGDG� �FRPXQLFDFLyQ� SRU�

PHGLR� GHO� KDEOD�� �� �LL�� HVFULWXUD� VLPEROLVPR� LGHRJUiILFR� R� JUDPDWLFDO��� �LLL�

LPSUHQWD� �UHSURGXFFLyQ� PHFiQLFD� GH� OD� HVFULWXUD� \� GH� OD� LPDJHQ��� �LY��

72'26B<B3$5$B&$'$B812�/,1.6��&��������)�'���&)�������3')� )(&+$� '(� &2168/7$�
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3RPSHX� &DVDQRYDV� HV� 'LUHFWRU� GH� ,QYHVWLJDFLyQ� $YDQ]DGD� HQ� HO� ,QVWLWXWR� GH� 'HUHFKR� \�
7HFQRORJtD��'LUHFWRU�GHO�JUXSR�GH�LQYHVWLJDFLyQ�*5&�,'7�����&,5,7��\�3URIHVRU�GH�)LORVRItD�GHO�
'HUHFKR�HQ�OD�8QLYHUVLGDG�$XWyQRPD�GH�%DUFHORQD��D�TXLHQ�OH�DJUDGH]FR�OD�QDUUDFLyQ�GH�HVWH�
WH[WR�PDJQtILFR�TXH�KH�OHtGR�H�LQWHUSUHWDGR�SDUD�HO�SUHVHQWH�WUDEDMR«HQULTXHFLy�PL�MXLFLR�\�PL�
PHWRGRORJtD�GH�LQYHVWLJDFLyQ�DFDGpPLFD��
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/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��DXWRPDWL]DFLyQ�GH�O�PRGR�GH�FDSWXUDU��FRPSDUWLU�

\�FRPXQLFDU�LQIRUPDFLyQ���

6XVVNLQG�QR�HVWi�VROR�HQ�OD�WDUHD�GH�UHIRUPXODU�OD�FRQFHSFLyQ�GH OD�QDWXUDOH]D�

GH� OD� UHJXODFLyQ� \� GHO� GHUHFKR�� (O� WUDEDMR� GH� ORV� ILOyVRIRV�� DQWURSyORJRV� \�

VRFLyORJRV�GH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;;�WDPELpQ�KD�WHQGLGR�D�VXEUD\DU�OD�

WUDQVIRUPDFLyQ� SURIXQGD� TXH� HO� GHVDUUROOR� GHO� VLPEROLVPR� \� HO� FRQRFLPLHQWR�

SURYRFD�HQ�OD�FRQVWUXFFLyQ�GH�ODV�VRFLHGDGHV�KXPDQDV��

(Q� OD� DFWXDOLGDG�� KD\� XQD� FRQYHUJHQFLD� HQWUH� HO� HVWXGLR� GH� OD� LQWHOLJHQFLD�

QDWXUDO�\�OD�DUWLILFLDO��(Q�UHDOLGDG��VLJXLHQGR�VX�PRYLPLHQWR�KDELWXDO��OD�DWHQFLyQ�

GH� OD� ,$�� FRPR� VLHPSUH�� VLJXH� DOWDPHQWH� IRFDOL]DGD� HQ ORV� UHVXOWDGRV� GH� OD�

FLHQFLD�HPStULFD��6yOR�TXH�VH�KD�GHVSOD]DGR�GHO�DQWURSRFHQWULVPR�LQLFLDO�GH�ORV�

DxRV� VHWHQWD� \� RFKHQWD� D� XQ� FRQWH[WR� GH� UHIHUHQFLD� PiV� DPSOLR�� GRQGH� ODV�

FLHQFLDV� FRJQLWLYDV� VLJXHQ� VLHQGR� FHQWUDOHV�� SHUR� HQ� FRQYHUJHQFLD� FRQ� OD�

ELRWHFQRORJtD��OD�QDQRWHFQRORJtD�\�RWUDV�GLVFLSOLQDV��

(VWR�VH�VLJXH�GH�OD�SHUFHSFLyQ�GH�TXH�HO�FHUHEUR��SDUD�GHFLUOR�FRQ�0LQVN\�\�/XF�

6WHHOV�HV�PiV�XQ�³HQRUPH��UDPLILFDGR��UiSLGR�DSDxR�LPSURYLVDGR�´�TXH�HO�IUXWR�

GH�XQ�GLVHxR�PLQXFLRVDPHQWH�SODQLILFDGR��

(VWH�QXHYR�SDUDGLJPD� �QDQR�ELR�LQIR�FRJQR��1%,&��VH�FRQFLEH�H[SOtFLWDPHQWH�

FRPR�XQD�³WHFQRORJtD�FRQ�URVWUR�KXPDQR´��FHQWUDGD�HQ�ODV�QHFHVLGDGHV�GH�ORV�

LQGLYLGXRV�\�HQ� ODV�SRVLELOLGDGHV�FUHFLHQWHV�GH� OD� WHFQRORJtD�DSOLFDGDV�D� ILQHV�

HFRQyPLFRV�� VRFLDOHV��PpGLFRV� \� WHUDSpXWLFRV� �,QWHOLJHQFLD� VRFLDO�� LQWHOLJHQFLD�

LQFRUSRUDGD�\�FRPSXWDFLyQ�HYROXWLYD���FRQVWLWX\HQ�HO�PDUFR�FRRSHUDWLYR�GRQGH�

YD� D�PRYHUVH� OD� LQWHOLJHQFLD� DUWLILFLDO� HQ� ORV� SUy[LPRV� DxRV� �<�� QDWXUDOPHQWH��
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$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

FRPR� WHQGUHPRV� RFDVLyQ� GH� FRPSUREDU�� HQ� HVFHQDULRV GRPLQDGRV� SRU� OD�

HYROXFLyQ�\�ORV�SUREOHPDV�GH�OD�UHG����

+D\� WUHV� OtQHDV� GH� LQYHVWLJDFLyQ� JHQHUDO� TXH� SDUHFHQ� SDUWLFXODUPHQWH�

SURPHWHGRUDV��

(Q�DWHQFLyQ�DO�GHUHFKR��GHEHQ�WHQHUVH�HQ�FXHQWD���L��ORV�VLVWHPDV�PXOWLDJHQWHV�

>0XOWL�$JHQW�6\VWHPV��0$6@�� �LL�� ODV� LQVWLWXFLRQHV�HOHFWUyQLFDV� �R� ³LQVWLWXFLRQHV�

YLUWXDOHV´��� �LLL�� ORV� VLVWHPDV� FRPSXWDFLRQDOHV� GLDOyJLFRV�� +D\� RWUDV� GRV�PiV��

LQFOXLGDV�HQ�HO�iPELWR�GH� OR�TXH�VH�GHQRPLQDQ�³GHUHFKR�UHODFLRQDO´� >UHODWLRQDO�

ODZ@� \� TXH� DIHFWDQ� D� ORV� VLVWHPDV� GH� PHGLDFLyQ�� QHJRFLDFLyQ� \� JHVWLyQ� \�

UHVROXFLyQ�GH�FRQIOLFWRV��

8Q� ³DJHQWH´� HV� XQ� SURJUDPD� DXWyQRPR� TXH� UHDFFLRQD� D� XQ� DPELHQWH�

HQYLURQPHQW� \� UHDOL]D� DFFLRQHV� GLULJLGDV� D� ILQHV�� 8Q� ³VLVWHPD� PXOWLDJHQWH´�

�0$6��HV�XQ�VLVWHPD�FRPSXHVWR�SRU�GLYHUVRV�DJHQWHV�TXH�LQWHUDFFLRQDQ�HQWUH�

VL� \� VH� GLULJHQ D� ILQDOLGDGHV� \� SUREOHPDV� FROHFWLYRV�� 7tSLFDPHQWH�� ORV� 0$6�

SUHVHQWDQ�FDUDFWHUtVWLFDV�GH�DXWR�RUJDQL]DFLyQ��FRRUGLQDFLyQ�\�FRRSHUDFLyQ��

3RU�HOOR�VX�iPELWR�GH�VLPXODFLyQ�EiVLFR�HV�HO�GH�ODV�GHQRPLQDGDV�VRFLHGDGHV�

DUWLILFLDOHV�� GRQGH� VH SURGXFHQ� SURSLHGDGHV FROHFWLYDV� HPHUJHQWHV� QR�

SURJUDPDGDV�HQ�XQ�SULQFLSLR��/RV�VLVWHPDV�PXOWLDJHQWH�HVWiQ�HVSHFtILFDPHQWH�

GLVHxDGRV� SDUD� DOFDQ]DU� ILQHV� FROHFWLYRV� \� UHSURGXFLU� FDUDFWHUtVWLFDV� GH�

FRPSRUWDPLHQWR� GH� ORV� JUXSRV� KXPDQRV�� 3RU� HOOR� KDQ� UHFLELGR� ~OWLPDPHQWH�

DWHQFLyQ�DOJXQDV�GH�VXV�SURSLHGDGHV�FRJQLWLYDV�TXH�KDEtDQ�VLGR�DQWHULRUPHQWH�

FRQVLGHUDGDV�FRPR�QR�FRPSXWDEOHV�²H�J��ODV�HPRFLRQHV��ODV�LQWHQFLRQHV�R�OD�

FDSDFLGDG� GH� PHQWLU� \� HQJDxDU��� +D\� TXH� DxDGLU� D� HVWR� TXH�� GHVGH� �����

DSUR[LPDGDPHQWH��HO� LPSXOVR�GDGR�D� ORV�VLVWHPDV�PXOWLDJHQWH�GHVGH� OD� ,$�KD�
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/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

SURSLFLDGR� XQD� UHDFWLYDFLyQ� GHO� LQWHUpV� SRU� � ORV� VLVWHPDV� QRUPDWLYRV�� SRU� OD�

HVWUXFWXUD� OyJLFD� GH� ODV� QRUPDV�� \� SRU� HO� FRPSRUWDPLHQWR� GLQiPLFR� TXH�

PXHVWUDQ�ORV�DJHQWHV�LQWHOLJHQWHV�HQ�UHODFLyQ�D�HOODV��

$QWHV� pVWH� HUD� XQ� FDPSR� FDVL� H[FOXVLYDPHQWH� FXOWLYDGR� GHVGH� OD� ILORVRItD�

�OyJLFD�GHVFULSWLYD�\�PRGDO��R�GHVGH� OD�WHRUtD�\� ILORVRItD�GHO�GHUHFKR��3RU�FLWDU�

VyOR�XQDV�SRFDV��ODV�REUDV�SLRQHUDV�GH�+�Y�:ULJKW�HQ�OyJLFD�GH�OD�DFFLyQ�\� HQ�

WHRUtD�GHO�GHUHFKR��� ODV�REUDV�GH�$OI�5RVV�VREUH�GLVFXUVR�\�OyJLFD�QRUPDWLYD��\�

ODV�GH�&DUORV�$OFKRXUUyQ�\�(XJHQLR�%XO\JLQ�VREUH�VLVWHPDV�QRUPDWLYRV�VLJXHQ�

VLHQGR� XQD� UHIHUHQFLD�� 3HUR� HQ� HVWRV� PRPHQWRV�� HO� LQWHUpV� VH� FHQWUD� HQ� OD�

UHFXSHUDFLyQ�GHO�PDUFR QRUPDWLYR�GHVGH� OD�GLQiPLFD�FRQFUHWD�GH� ORV�DJHQWHV�

TXH� VH� HQIUHQWDQ� D� OD� HPHUJHQFLD�� LQWHUDFFLyQ�� QHJRFLDFLyQ� \� FRQWUDGLFFLyQ�

QRUPDWLYD�HQ�XQ�HQWRUQR�GH�VLPXODFLyQ�R�GH�SURJUDPDFLyQ��QR�VRODPHQWH�FRPR�

FiOFXOR��/D�DWHQFLyQ�D� ODV� QRUPDV� VRFLDOHV� \� MXUtGLFDV� VH� VLJXH�� SXHV�GH�HVWD�

SHUVSHFWLYD�� (V� OR� TXH ORV� LQYHVWLJDGRUHV� GHQRPLQDQ� ³VLVWHPDV� PXOWLDJHQWH�

UHJXODGRV´�\�OD�FRQVLJXLHQWH�³SURJUDPDFLyQ�RULHQWDGD�D�ODV�QRUPDV´��(O�DQiOLVLV�

VH� EDVD� HQ� OD� SRVLELOLGDG� GH� UHJXODU� ODV� LQWHUDFFLRQHV� \�� GH� PDQHUD� PiV�

DEVWUDFWD�� HQ� OD� ³FRPSXWDFLyQ� FRPR� FRQWUDWR´�� XQD� VHPiQWLFD� GH� DSOLFDFLyQ�

H[KDXVWLYD�GH�UHJODV�VREUH�DFWRV�GH�KDEOD�HPLWLGRV�SRU�ORV�DJHQWHV���

'HVGH�HO�SULQFLSLR��OD�,$�	�'�QDFLy�FRQ�HO�REMHWLYR�GH�VROXFLRQDU�XQ�FRQMXQWR�GH�

SUREOHPDV�HVSHFtILFRV�TXH�VH�SODQWHDQ HQ�HO�iPELWR�MXUtGLFR��$OJXQRV�GH�HVWRV�

SUREOHPDV�VRQ�FRQRFLGRV�\�SHUVLVWHQ�KDVWD�KR\��OD�RUJDQL]DFLyQ�GH�ODV�JUDQGHV�

EDVHV�GH�GDWRV��OD�FODVLILFDFLyQ�\�RUGHQDFLyQ�GH�WH[WRV�MXUtGLFRV�TXH�YDUtDQ�FRQ�

HO� WLHPSR� �OH\HV�� UHJODPHQWRV��VHQWHQFLDV������HO� LQWHUID]�FRQ� ORV�GLVWLQWRV� WLSRV�

GH� XVXDULRV�� HO� PRGHODGR� GH� ODV� RSHUDFLRQHV� UHDOL]DGDV� SRU� ORV� DJHQWHV�

SROtWLFRV� �OHJtVWLFD��\� MXUtGLFRV� �UD]RQDPLHQWR� MXGLFLDO�� UD]RQDPLHQWR�SRU�FDVRV��
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/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
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'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

UHVROXFLyQ� GH� SUREOHPDV��� HO� PRGHODGR� GH� GHWHUPLQDGRV� iPELWRV� GHO�

FRQRFLPLHQWR� MXUtGLFR� �HVSHFLDOPHQWH� HQ� GHUHFKR� ILQDQFLHUR� \� HQ� FiOFXOR� GH�

WDVDV�H�LPSXHVWRV���HO�PRGHODGR�GH�OD�DUJXPHQWDFLyQ�UD]RQDEOH�HQ�IXQFLyQ�GH�

QRUPDV�R�GH�SUHFHGHQWHV�����

&RQ�HO�QDFLPLHQWR�GH�ODV�JUDQGHV�EDVHV�MXUtGLFDV�GH�GDWRV��SULYDGDV�R�S~EOLFDV��

HQ� ORV�DxRV�VHWHQWD�\�RFKHQWD��HO� LQWHUpV�SRU� ORV�VLVWHPDV�GH�FODVLILFDFLyQ�HQ�

EDVHV�UHODFLRQDOHV�VH�LQFUHPHQWy��

/RV�SUHFHGHQWHV�VRQ�PXFKRV�\�GLVWLQWRV�SDUD�FDGD�SDtV����(Q�ORV�DxRV�VHVHQWD��

HVWH�FDPSR�VH�GHQRPLQy� MXULPHWUtD��(Q� ORV�DxRV�VHWHQWD�\�RFKHQWD�HPSH]y D�

VHU�FRQRFLGR�FRPR�LQIRUPiWLFD�MXUtGLFD���

3HUR��PiV�DOOi�GH�OD�GRFXPHQWDFLyQ�\�GH�OD�DUFKLYtVWLFD��TXH�VH�HQIUHQWDQ�SRU�

FLHUWR� D� SUREOHPDV� TXH� HVWiQ� VLHQGR� UHWRPDGRV� KR\� SRU� OD� LQYHVWLJDFLyQ�

VHPiQWLFD��OD��,$�VH�FHQWUy�FDVL�GHVGH�HO�SULQFLSLR�HQ�ORV�SUREOHPDV�SODQWHDGRV�

SRU� HO� PRGHODGR� GHO� FRQRFLPLHQWR�� ORV� FRQFHSWRV�� OD� DUJXPHQWDFLyQ� \� HO�

UD]RQDPLHQWR�MXUtGLFRV���(PSH]DQGR�SRU�VX�FRQWHQLGR��IRUPD�\�UHSUHVHQWDFLyQ��

(Q� ������ (GZLQD� 5LVVODQG� GHILQtD� OD� ,$� FRPR� ³HO� HVWXGLR� GH� ORV� SURFHVRV�

FRJQLWLYRV�XWLOL]DQGR� ORV�PDUFRV�FRQFHSWXDOHV�\� ORV� LQVWUXPHQWRV�GH� OD�FLHQFLD�

FRPSXWDFLRQDO´��6XV�SUHFHGHQWHV�VH�UHPRQWDQ�D� OD� OyJLFD�JULHJD��D� OD�WySLFD \�

UHWyULFD� ODWLQD� \� PHGLHYDO�� \� DO� IRUPDOLVPR� GH� 3DVFDO� \� /HLEQL]�� 4XL]iV�

SRGUtDPRV� UHVWULQJLU� XQ� SRFR�PiV�HO� iPELWR� VL OLPLWiUDPRV� OD� LQYHVWLJDFLyQ� DO�

PRGHODGR

\�DXWRPDWL]DFLyQ�GHO�GLVFXUVR�MXUtGLFR�TXD�GLVFXUVR��(V�GHFLU��DO�PRGHODGR�GH�OD�

UDFLRQDOLGDG� VXE\DFHQWH� D� ORV� WH[WRV�� IXQFLRQHV�� SURFHVRV� \� RSHUDFLRQHV�

MXUtGLFDV���

�� ,%,'(0�
�� ,%,'(0�
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(O�'U��3(/$<2�$5,(/�/$%5$'$�<�68�/(*$'2�

3UHFXUVRU�GH�OD�FHUWLILFDFLyQ�GH�QRUPDV�GH�FDOLGDG�HQ� ORV�MX]JDGRV�DUJHQWLQRV��HO�GRFWRU�

3HOD\R�$ULHO�/DEUDGD��QRV�H[SUHVD�HQ�VX�OHJDGR�TXH�TXH��/D�MXVWLFLD�UHDOL]D�GHPDVLDGDV�

WDUHDV�LPSURGXFWLYDV��

(VWH�EULOODQWH�0DHVWUR�� �KD�H[SUHVDGR�TXH��+D\�XQD�FRQFHSFLyQ�EDVWDQWH�H[WHQGLGD�GH�

TXH� VH� UHTXLHUH� GH� PXFKRV� UHFXUVRV� SDUD� PHMRUDU� HO� VHUYLFLR� GH� MXVWLFLD�� (VWR\�

FRQYHQFLGR� GH� TXH� SULPHUR� KD\� TXH� DSURYHFKDU� OR� TXH� VH� WLHQH� \� OXHJR� YHU� TXH� VH�

QHFHVLWD����

�� ,%,'(0�
�� 3(/$<2� $5,(/� /$%5$'2� ³ /$� -867,&,$� 5($/,=$� '(0$6,$'$6� 7$5($6� ,0352'8&7,9$6´
&255,(17(6� 21/,1(�&20� $5*(17,1$� ��������� 6,7,2� :(%�
+773���:::�&255,(17(621/,1(�&20�127,;��127,&,$������B/$�-867,&,$�5($/,=$�'(0$6,$'$6�
7$5($6�,0352'8&7,9$6�6267,(1(�(/�'2&725�3(/$<2�$5,(/�/$%5$'$�+70� )(&+$� '(� &2168/7$�

'(/�6,7,2� ��������� 'RQ�3HOD\R�$ULHO�/DEUDGD��QDFLy�HQ������HQ�OD�FLXGDG�GH�5RMDV��SURYLQFLD�
GH�%XHQRV�$LUHV��$UJHQWLQD��(MHUFLy�OD�DERJDFtD�GXUDQWH����DxRV�\�HO�FDUJR�GH�MXH]�GH�SULPHUD�
LQVWDQFLD�HQ�OR�FLYLO�\�FRPHUFLDO�GXUDQWH����DxRV��6H�MXELOy�HQ�HO�DxR�������FRPR�MXH]�\�SURIHVRU�
GH� OD�8QLYHUVLGDG�GH�&X\R�� FRQWLQ~R� FRPR�GLVHUWDQWH� LQYLWDGR�HQ� ORV� FXUVRV� GH� SRVJUDGR�GH�
HVSHFLDOL]DFLyQ� SDUD� OD� PDJLVWUDWXUD�� HQ� ODV� 8QLYHUVLGDGHV� 1DFLRQDO� \� 8&$� GH� 5RVDULR��
)DFXOWDG�GH�'HUHFKR GH�%V�$V���8%$���GH�6DQ�0DUWtQ��1DFLRQDO�GH�0DU�GHO 3ODWD��1DFLRQDO�GH�
OD� 3DWDJRQLD�� DVt� PLVPR� HQ� ODV� (VFXHODV� -XGLFLDOHV� GHO� &KDFR�� 5tR� 1HJUR� \� 6DQWD� )H�� \�
7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� 0p[LFR� '�)�� 5HDOL]y� PiV� GH� ���� H[SRVLFLRQHV� VREUH�
WHFQRORJtD� \� JHVWLyQ� MXGLFLDO�� DVLPLVPR�� FXOWXUD�� pWLFD� \� SHGDJRJtD� (V� DXWRU� GH� �� OLEURV� GH�
WHPDV�GH�VX�HVSHFLDOLGDG� \�GLUHFWRU�GH� OD�SiJLQD�ZHE�ZZZ�JHVWLRQMXGLFLDO�QHW� +D�HIHFWXDGR�
SXEOLFDFLRQHV�\�FRQIHUHQFLDV�HQ�$UJHQWLQD��$XVWULD��(VSDxD��0p[LFR��%ROLYLD��%UDVLO�\ 3HU~��&RQ�
HO�QRPEUH�GH��7HUPLQRORJtD�GH�XVR�IRUHQVH��KD�SXEOLFDGR�HQ�HO�6XSOHPHQWR�$FWXDOLGDG�GH�/D�
/H\��\�)RMDV�&HUR��GH�%XHQRV�$LUHV��(O�7ULEXQR��GH�3HUJDPLQR��=HXV��GH�5RVDULR�\�5HYLVWD�GHO�
&ROHJLR�GH�0DJLVWUDGRV�\�)XQFLRQDULRV�GHO�'HSDUWDPHQWR�-XGLFLDO�GH�6DQ�,VLGUR��(V�XQR�GH�ORV�
PDJLVWUDGRV�TXH�PiV�KD�GHVWDFDGR�OD� LPSRUWDQFLD�GH� OD�pWLFD�HQ� OD� MXVWLFLD��\� OD� MXVWLFLD�HQ�HO�
UHVSHWR�GH�OD�GLJQLGDG��OD�SD]�\�ORV�GHUHFKRV�KXPDQRV� $VLPLVPR��KD�LPSXOVDGR�OD�LQQRYDFLyQ�
\� HO� VHUYLFLR� HILFLHQWH� HQ� OD� JHVWLyQ� MXGLFLDO�� OD� SXHVWD� HQ� PDUFKD� GH� ODV� QRWLILFDFLRQHV�
HOHFWUyQLFDV� \� HO� H[SHGLHQWH� HOHFWUyQLFR� HQ� $PpULFD� /DWLQD�� FRQ� EXHQDV� SUiFWLFDV�� SUR\HFWRV�
YLDEOHV�� VLQ� UHTXHULU� GH� JUDQGHV� SUHVXSXHVWRV�� 6LWLR� :HE�� KWWS���SHOD\R�DULHO�
ODEUDGD�EORJVSRW�FRP�DU���)HFKD�GH�&RQVXOWD�GHO�6LWLR������������
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

�(O�PD\RU�SUREOHPD�GH� OD� MXVWLFLD�Q~PHUR� GH� WDUHDV� LPSURGXFWLYDV TXH�VH� UHDOL]DQ�VLQ�

TXH�QRV�GHPRV�FXHQWD�GH�HOOR��(PSOHDPRV�PHFDQLVPRV�TXH�GHPRUDQ� ORV�SURFHVRV�HQ�

YH]�GH�DJLOL]DUORV���

&RPR�HMHPSOR�FLWD�HO�FDVR�GH�SURYLQFLDV�GRQGH�ORV�MX]JDGRV�HVWiQ�LQIRUPDWL]DGRV�\�D~Q�

DVt�OOHYDQ�OLEURV�GH�UHJLVWUR�TXH�GHPDQGDQ�D�ORV�HPSOHDGRV�VHLV�KRUDV�GLDULDV�GH�WUDEDMR��

2� HO� FDVR� GH� OD� MXVWLFLD� QDFLRQDO� HQ� OD� TXH� OD� DXGLHQFLD� SUHOLPLQDU� VH� HQFXHQWUD

HVWDEOHFLGD�HQ�HO�&yGLJR�3URFHVDO���(VD�LQVWDQFLD�SHUPLWH�GHFDQWDU�HO�SURFHVR�\�HOLPLQDU�

SUXHEDV�LQQHFHVDULDV��HO�HVStULWX�HV�HO�GH�DFHOHUDU�HVRV�DFWRV�SURFHVDOHV�SRU� OR�TXH�ORV�

MXHFHV� TXH� OR� SRQHQ� HQ� SUiFWLFD� DKRUUDQ� WLHPSR� DO� MX]JDGR�� D� ORV� DERJDGRV� \� D HOORV�

PLVPRV�� VHxDOD�� �/R� SDUDGyMLFR� HV� TXH� TXLHQHV� WLHQHQ� OD� REOLJDFLyQ� GH� KDFHUOR�� QR� OR�

KDFHQ� DUJXPHQWDQGR� TXH� OHV� TXLWD� WLHPSR�� <� ORV� TXH� UHDOL]DQ� OD� DXGLHQFLD� SUHOLPLQDU�

PDQLILHVWDQ�DKRUUDU�XQ����X����SRU�FLHQWR�GH�WLHPSR��

�/D� UHVLVWHQFLD� DO� FDPELR� HV� XQLYHUVDO�� DVHJXUD�� DWHQGLHQGR� TXH� HO� WHPRU� D� OR� QXHYR�

FRQVWLWXtD�XQR�GH�ORV�SULQFLSDOHV�PRWLYRV�SRU�ORV�TXH�HQ�OD�MXVWLFLD��VH�WUDEDMD�GH�OD�PLVPD�

PDQHUD� TXH� GHVGH� KDFH� DxRV��� �(Q� QXHVWUR� DPELHQWH� H[LVWH� XQD� YRFDFLyQ� GH� VHJXLU�

KDFLHQGR�VLHPSUH�OR�PLVPR��HQ�OD�FUHHQFLD�GH�TXH�HV�PiV�IiFLO�DVt��6LQ�HPEDUJR��XQ����

SRU� FLHQWR� GH� ORV� MX]JDGRV� GHO� SDtV� DVXPHQ� ODV� QRYHGDGHV� TXH� VH� GDQ� D� FRQRFHU� HQ�

HVWRV�HQFXHQWURV�\�REWLHQHQ�EXHQRV�UHVXOWDGRV�EXHQRV��

&RQVLGHUDU� TXH� XQD� IDOOD� LPSRUWDQWH� UDGLFD� HQ� OD� IRUPDFLyQ� GH� ORV� DERJDGRV�� TXLHQHV�

OXHJR� RFXSDQ� FDUJRV� HQ� HO� 3RGHU� -XGLFLDO�� �1R� VH� OHV� HQVHxD� HQ� ODV� FXUUtFXODV� QDGD�

YLQFXODGR� D� OD� DGPLQLVWUDFLyQ�� (O� GLFWDGR� GH� VHQWHQFLDV� HV� VyOR� HO� ��� SRU� FLHQWR� GHO�

WUDEDMR�GH�XQ�MXH]��(O�UHVWR�HV�JHVWLyQ� \�QR�HVWiQ�SUHSDUDGRV�SDUD�JHVWLRQDU��

�/RJUDU�TXH�OD�MXVWLFLD�DOFDQFH�ODV�QRUPDV�,62�GH�FDOLGDG���GHPDQGD�JDQDV�\�YROXQWDG��

(V�QHFHVDULR�TXH�OD�JHQWH��ORV�HPSOHDGRV�\�ORV�IXQFLRQDULRV��VH�SURSRQJDQ�FDPELDU��(Q�

WpUPLQRV� JHQHUDOHV� HO� SURFHGLPLHQWR� HV� DVt�� FDGD� XQR� HQXPHUD� ORV� DVSHFWRV� TXH� VH�

SXHGHQ�PHMRUDU��7RGR�HVR�VH�GRFXPHQWD�\�OXHJR�VH�FRQWUDWD�FRQ�HO�,5$0�OD�VXSHUYLVLyQ��

SDUD�TXH�VH�GH�FRQIRUPLGDG�D�OD FHUWLILFDFLyQ�GH�OD�FDOLGDG��

³/D� -XVWLFLD� GHEH� VHJXLU� HVH� FDPLQR�� &RQ� R� VLQ� FHUWLILFDFLyQ�� OR� LPSRUWDQWH� HV� GDUVH�

FXHQWD�GH�FXiOHV�VRQ� ODV�WDUHDV� LPSURGXFWLYDV��%DVWD�HVR�SDUD�HPSH]DU��/D�SUHVWDFLyQ�

�� ÏS��&LW����
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

GHO�VHUYLFLR�GH�MXVWLFLD�HV�FDWDVWUyILFD�HQ�HO�SDtV��\ FXDQGR�OD�JHQWH�UHFODPD�WLHQH�UD]yQ�

SRU�FXDQWR HVWDPRV�D�FRQWUDPDQR�GH�ORV�WLHPSRV�TXH�VH�YLYHQ´���

9,,,� &21&/86,21(6

/D�,QWHOLJHQFLD�$UWLILFLDO�\�ORV�VLVWHPDV�H[SHUWRV�OHJDOHV��VRQ�SDUDOHORV�HQWUH�Vt���

OD�SULPHUD�FRQVWLWX\H�XQ�YHUGDGHUR�GLDORJR�FRQ�HO�XVXDULR��HO�VHJXQGR�UHVXHOYH�

SUREOHPDV����SHUR�HVWDEOHFHQ�XQ�JUDQ�DYDQFH�WHFQROyJLFR�KDFLD�HO�IXWXUR�GH�OD�

H�MXVWLFLD�� VL VH� XWLOL]DQ� GH�PDQHUD� UD]RQDEOH� \� SURSRUFLRQDEOH�� VLQ� ROYLGDU� HO�

VHQWLGR�GH� OD� ,QIRpWLFD��\�GH�TXH� OD�&LHQFLD�GHEH�HVWDU�DO�VHUYLFLR�GHO�KRPEUH��

SDUD�PHMRUDU�VX�FDOLGDG�GH�YLGD�\�EULQGDUOH�DVSHFWRV�SRVLWLYRV�D�OD�HYROXFLyQ�GH�

OD�FLYLOL]DFLyQ«�QR�TXH�HO�PLVPR�VHD�GRPLQDGR�SRU�HO�PXQGR�YLUWXDO«�

/D� GLJLWDOL]DFLyQ� GH� ORV� SURFHVRV� MXGLFLDOHV� FRQVWLWX\H� XQD� HYROXFLyQ� MXUtGLFR�

FLHQWtILFD��FDSD]�GH�XQLU�GH�OD�PDQHUD�PiV�LPSHQVDGD�OD�FRQFHSFLyQ�FOiVLFD�GH�

ORV�SURFHVRV� MXGLFLDOHV��FRQ� ODV�PDUDYLOODV� WpFQLFDV�GH� OD� LQQRYDFLyQ�PRGHUQD��

SURGXFWR�GH�OD PHQWH�\�OD DFFLyQ�FUHDGRUD�GHO�KRPEUH��LQFRUSRUDQGR�PHGLGDV�

GH� VHJXULGDG� LQIRUPiWLFD� DGHFXDGDV� SDUD� OD� SURWHFFLyQ� GH� ORV� GDWRV�

SHUVRQDOHV��\�VLHPSUH�UHVSHWDQGR�ODV�YLJHQWHV�JDUDQWtDV�FRQVWLWXFLRQDOHV�\�ORV�

GHUHFKRV�KXPDQRV��SLODUHV�GH�XQ�HVWDGR�GH�GHUHFKR�\�GHPRFUiWLFR�

/D� FDSDFLWDFLyQ� GH� ORV� DJHQWHV� MXGLFLDOHV� UHTXLHUH� OD� DGTXLVLFLyQ� GH�

FRQRFLPLHQWRV� LQIRUPiWLFRV� \� WHFQROyJLFRV� SDUD� DGDSWDUVH� D� HVWD� QXHYD�

UHDOLGDG�� FRPR� WDPELpQ� QXHYDV� IRUPDV� GH� RUJDQL]DFLyQ� ODERUDO�� FRPR�

FRRSHUDFLyQ� HQWUH� ODV� GLIHUHQWHV� iUHDV� HVSHFtILFDV� GH� WUDEDMR�� <�

IXQGDPHQWDOPHQWH�� OD�FDSDFLGDG�GH� ORV� LQGLYLGXRV�SDUD�HQIUHQWDU�SUREOHPDV� \�

HQFRQWUDU�VROXFLRQHV�SUiFWLFDV��DSUHQGLHQGR�XQRV�GH�ORV�RWURV�\�QXWULpQGRVH�HQ�

�� ÏS��&LW�����



ϭϱϱ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

HVH�DSUHQGL]DMH� \� FRQRFLPLHQWR�PXWXR�� SDUD� EHQHILFLDU� D� OD� -XVWLFLD�� \�� VREUH�

WRGR�� SDUD� FUHFHU� SHUVRQDOPHQWH�� 8QD� VRFLHGDG� TXH� HYROXFLRQD� HQ� VXV�

SHQVDPLHQWRV� \� DFWXDFLRQHV� SXHGH� DGDSWDUVH� D� ORV� QXHYRV� FDPELRV� TXH�

YLHQHQ� \ YHQGUiQ�� VREUH� WRGR� LQFRUSRUDQGR� HO� WUDEDMR� LQWHUGLVFLSOLQDULR� \�

VLHPSUH�WHQLHQGR�HQ�FXHQWD�ODV�GHPDQGDV�VRFLDOHV��

/D� UHVLVWHQFLD� DO� FDPELR� HV� XQLYHUVDO� DWHQGLHQGR� TXH� HO� WHPRU� D� OR� QXHYR�

FRQVWLWXtD�XQR�GH�ORV�SULQFLSDOHV�PRWLYRV�SRU�ORV�TXH�HQ�OD�MXVWLFLD�VH�WUDEDMD�GH�

OD� PLVPD� PDQHUD� TXH� GHVGH� KDFH� DxRV�� (Q� QXHVWUR� DPELHQWH� H[LVWH� XQD�

YRFDFLyQ�GH�VHJXLU�KDFLHQGR�VLHPSUH�OR�PLVPR��HQ�OD�FUHHQFLD�GH�TXH�HV�PiV�

IiFLO�DVt�

/D� -XVWLFLD� GHEH� VHJXLU� HVH� FDPLQR��&RQ�R� VLQ� FHUWLILFDFLyQ�� OR� LPSRUWDQWH� HV�

GDUVH�FXHQWD�GH�FXiOHV�VRQ�ODV�WDUHDV�LPSURGXFWLYDV��%DVWD�HVR�SDUD�HPSH]DU��

(O�UHFXUVR�KXPDQR�HV�HO�YDORU�PiV�LPSRUWDQWH�FRQ�TXH�FXHQWD�XQD�LQVWLWXFLyQ��

D~Q�PiV�LPSRUWDQWH�TXH�ODV�KHUUDPLHQWDV�PDWHULDOHV��&RPR�H[SOLFD�HO�0DHVWUR�

3HOD\R�� FRQ� OD� PRWLYDFLyQ� H[DFWD�� \� XQD� DGHFXDGD� SUHYLVLyQ� \� RUJDQL]DFLyQ�

HVWUDWpJLFD�� VH� SXHGHQ� H[SORWDU� GLFKRV� UHFXUVRV��PD[LPL]iQGRORV�� \� ORJUDQGR�

KROtVWLFDPHQWH�� XQ� MX]JDGR� RUJDQL]DGR� \� WHFQLILFDGR�� LQWHJUDQGR� HO� HOHPHQWR�

LQIRUPiWLFR� GH PDQHUD� QDWXUDO�� (VWR� VH� PDWHULDOL]D�� PHGLDQWH� OD� DGHFXDGD�

FDSDFLWDFLyQ� GH� WRGRV� ORV� DFWRUHV� MXGLFLDOHV� �QR� VROR� HO SHUVRQDO��� H�

LQWURGXFLHQGR�FRQFHSWRV�GH�PDQDJHPHQW�D�OD�WDUHD�MXGLFLDO��VLQ�SHUGHU�GH�YLVWD�

ODV�EDVHV�MXUtGLFDV�\�pWLFDV��

(O�VLVWHPD�MXGLFLDO��QR�GHEH�HVWDU�DO�PDUJHQ�GHO�+XPDQLVPR��OD�VHQVLELOLGDG�HV�

HVHQFLDO� SDUD� ORJUDU� HO� UHVSHWR� \� SURPRFLyQ� GH� ORV�'HUHFKRV�+XPDQRV�GH� OD�

FRPXQLGDG�JOREDO�\�GH�QXHVWUD�4XHULGD�$PpULFD�/DWLQD��QR�VROR�SRU�HO�SUHVHQWH��

VLQR� HO� IXWXUR� GH� ODV� JHQHUDFLRQHV�� SDUD� TXH� VH� IRUPHQ� HQ� YDORUHV� \� HVStULWX�

GHPRFUiWLFR��
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