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'HQWUR� GH� OD� JHQHUDFL´Q� GH� FRQRFLPLHQWR� EDMR� HO� HQIRTXH� GH� FRQVHUYDFL´Q� GH�
HFRVLVWHPDV� QDWXUDOHV�� HV� LQGLVSHQVDEOH� DQDOL]DU� FDGD� XQR� GH� VXV� FRPSRQHQWHV��
HQWUH�ORV�FXDOHV�VH�HQFXHQWUD�WDO�YH]�XQR�GH�ORV�P¢V�LPSRUWDQWHV��OD�GLVSRQLELOLGDG�
\�GLVWULEXFL´Q�GHO�UHFXUVR�K®GULFR��(O�S¢UDPR�HV�FRQVLGHUDGR�FRPR�UHJXODGRU�GH�XQ�

HVWD�UD]´Q��HO�FRPSRQHQWH�KLGURO´JLFR��DO�LJXDO�TXH�VX�FRPSRUWDPLHQWR��HV�FODYH�DO�
PRPHQWR�GH�WRPDU�GHFLVLRQHV�HQFDPLQDGDV�D�OD�SUHVHUYDFL´Q�\�VRVWHQLELOLGDG�GH�HVWH�
YDOLRVR�HFRVLVWHPD�

/D�YDOLGDFL´Q�DGHFXDGD�GH�PRGHORV�KLGURO´JLFRV�D�SDUWLU�GH�LQIRUPDFL´Q�FOLP¢WLFD�

GHO� FDPELR� FOLP¢WLFR� VREUH� HO� FRPSRUWDPLHQWR� KLGURO´JLFR� GH� XQD� FXHQFD� \� VX�

SDUD�FRQVXPR�KXPDQR�\�DFWLYLGDGHV�DJU®FRODV�

(O� S¢UDPR� GH� /D� &RUWDGHUD� HV� XQ� LPSRUWDQWH� UHJXODGRU� K®GULFR�� \D� TXH� HV� HO�
HQFDUJDGR�GH�PDQWHQHU�HO�FDXGDO�GH�OD�UHSUHVD�/D�&RSD��FX\DV�DJXDV�VRQ�GHVWLQDGDV�
SDUD� ODV� DFWLYLGDGHV�DJURSHFXDULDV�GH�PXQLFLSLRV�FRPR�3DLSD��'XLWDPD��7LEDVRVD�
\� 6RJDPRVR�� HQWUH� RWURV�� SRU� PHGLR� GHO� 'LVWULWR� GH� 5LHJR� \� 'UHQDMH� GHO� $OWR�
&KLFDPRFKD�\�)LUDYLWRED��8VRFKLFDPRFKD��

/D� LQIRUPDFL´Q� TXH� VH� WLHQH� HQ� OD� DFWXDOLGDG� DFHUFD� GH� ORV� HFRVLVWHPDV� GH� DOWD�
PRQWD²D�HV�DPSOLD��JHQHUDOL]DGD�\�DLVODGD��0RUDOHV�HW�¢O����������3HVH�D�TXH�H[LVWHQ�
WUDEDMRV�KLGURO´JLFRV�FRPSOHWRV�HQ�&RORPELD�VREUH�HVWH�WLSR�GH�HFRVLVWHPDV��QR�VH�
KDQ�KHFKR�PXFKRV�HVWXGLRV�TXH�HVWDEOH]FDQ�ODV�FDUDFWHU®VWLFDV�K®GULFDV�\�SHUPLWDQ�
FRQRFHU�GH�PDQHUD�GHWDOODGD�HO�HVWDGR�DFWXDO��SUREOHP¢WLFD�TXH�QR�HV�DMHQD�HQ�HO�
S¢UDPR�GH�/D�&RUWDGHUD��

FXHQFDV�PXHVWUDQ�XQD�VXEHVWLPDFL´Q�GH�VX�SURGXFFL´Q�K®GULFD�UHDO��OR�FXDO�SRGU®D�



��

GHEHUVH�D�OD�IDOWD�GH�FRQWDELOL]DFL´Q�GHO�LPSRUWDQWH�DSRUWH�K®GULFR�GHO�DJXD�FRQWHQLGD�
HQ�OD�DWP´VIHUD�H�LQWHUFHSWDGD�SRU�ODV�SODQWDV��GHQRPLQDGD�SUHFLSLWDFL´Q�KRUL]RQWDO��
\�TXH�QR�HV�UHJLVWUDGD�HQ�ODV�HVWDFLRQHV�GH�PHGLFL´Q�GH�SUHFLSLWDFL´Q��'®D]��1DYDUUHWH�
	�6X¢UH]��������

(Q� KLGURORJ®D�� ORV�PRGHORV� QXPªULFRV� VRQ� XQD� KHUUDPLHQWD� E¢VLFD� FRQ� OD� TXH� VH�
SXHGH�HVWXGLDU�HO�FLFOR�KLGURO´JLFR�\�ODV�UHODFLRQHV�KLGURO´JLFDV�FRQ�ORV�SUREOHPDV�

VH�KDQ�HVWDEOHFLGR�\�GHVDUUROODGR�D�SDUWLU�GH�ORV�SULQFLSLRV�VLPSOHV�\�FRQFHSWRV�GH�
PRGHORV�GLVWULEXLGRV�\�EDVDGRV�HQ�OD�I®VLFD��(QWUH�HVWRV�PRGHORV��OD�KHUUDPLHQWD�GH�
HYDOXDFL´Q�GH�VXHOR�\�DJXD��6:$7���GHVDUUROODGD�HQ�OD�GªFDGD�GHO�QRYHQWD�GHO�VLJOR�

(O�HVWXGLR�KLGURO´JLFR�HVW¢�HQIRFDGR�HQ�HO�DQ¢OLVLV�GH�OD�UHG�K®GULFD�TXH�VH�JHQHUD�

GH�OD�FXHQFD�WRWDO�\�GH�ODV�FLQFR�VXEFXHQFDV�TXH�OR�FRPSRQHQ��FRPR�KHUUDPLHQWD�
SDUD�OD�SODQHDFL´Q�\�HO�RUGHQDPLHQWR�WHUULWRULDO�� OD�WRPD�GH�GHFLVLRQHV�GH�FDU¢FWHU�
LQVWLWXFLRQDO��HO�XVR�\�HO�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV��DGHP¢V�SDUD�HVWDEOHFHU�OD�
IXQFL´Q�KLGURO´JLFD�TXH�FXPSOH�FRPR�SURYHHGRU�GH�ELHQHV�\�VHUYLFLRV�DPELHQWDOHV��
HVSHFLDOPHQWH� GH� DJXD�� SDUD� VXSOLU� ODV� QHFHVLGDGHV� GH� ORV� KDELWDQWHV� GH� YDULRV�
PXQLFLSLRV��

���0$5&2�'(�5()(5(1&,$

(O�HFRVLVWHPD�GH�S¢UDPR�KD�SURSRUFLRQDGR�XQD�LPSRUWDQWH�IXQFL´Q�VRFLRHFRQ´PLFD�
D�OD�FRPXQLGDG�DQGLQD�FRPR�VX�SULQFLSDO�IXHQWH�GH�DJXD��'HELGR�D�ODV�FLUFXQVWDQFLDV�
FOLP¢WLFDV� HVSHFLDOHV�� ORV� VXHORV�SRFR�SURIXQGRV�\�SRURVRV�FRQ�DOWR� FRQWHQLGR�GH�
PDWHULD�RUJ¢QLFD��\�VX�WRSRJUDI®D�IRUPDGD�SRU�OD�DFFL´Q�GH�ORV�JODFLDUHV��OD�KLGURORJ®D�

PRQWD²RVDV�GH�RWUDV�UHJLRQHV��ORV�U®RV�TXH�GHVFLHQGHQ�GHVGH�ORV�S¢UDPRV�WLHQHQ�XQ�

GHO� S¢UDPR�� 6LQ� HPEDUJR�� HVWD� IXQFL´Q� HVW¢� DPHQD]DGD� SRU� XQ� LQFUHPHQWR� GH� OD�
DFWLYLGDG�KXPDQD�GXUDQWH�ORV�»OWLPRV�D²RV��%X\WDHUW�HW�¢O���������

6HJ»Q� HO� 0LQLVWHULR� GH� $PELHQWH�� 9LYLHQGD� \� 'HVDUUROOR� 7HUULWRULDO� 0$9'7�
��������HO�S¢UDPR�HV�XQ�HFRVLVWHPD�GRQGH�HOHPHQWRV�FRPR�OD�YHJHWDFL´Q��HO�VXHOR�\�
HO�VXEVXHOR��KDQ�GHVDUUROODGR�XQ�JUDQ�SRWHQFLDO�SDUD�LQWHUFHSWDU��DOPDFHQDU�\�UHJXODU�
HO� DJXD�� /D� LPSRUWDQFLD� GH� HVWH� HFRVLVWHPD� UDGLFD� IXQGDPHQWDOPHQWH� HQ� GLFKDV�

QHEOLQD�\� ODV� OORYL]QDV�IUHFXHQWHV��FDUDFWHU®VWLFDV�GH� ODV�DOWDV�PRQWD²DV� WURSLFDOHV��



��

(VWD� JUDQ� KXPHGDG� QR� HVW¢� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� XQD� SUHFLSLWDFL´Q� DOWD��
\D�TXH�D�SHVDU�GH�TXH�H[LVWHQ�UHJLRQHV�GRQGH� OD�SUHFLSLWDFL´Q�DQXDO�HV�VXSHULRU�D�
�����PP��PXFKRV� S¢UDPRV� WLHQHQ� XQD� SUHFLSLWDFL´Q�PHGLD� DQXDO� DSUR[LPDGD� GH�
�����PP�R�PHQRV��5LYHUD�\�5RGU®JXH]��������UHSRUWDQ�SUHFLSLWDFLRQHV�DQXDOHV�HQ�
S¢UDPRV�FRORPELDQRV�TXH�SXHGHQ�RVFLODU�HQWUH�YDORUHV�EDMRV�GH�����PP�D²R���KDVWD�
P¢V�GH�������PP�D²R����VLQ�HPEDUJR��SRU�ODV�EDMDV�WHPSHUDWXUDV�\�OD�DOWD�QXERVLGDG��
OD�HYDSRWUDQVSLUDFL´Q�HV�UHGXFLGD��VLWXDFL´Q�TXH�HV�XQD�GH�ODV�SULQFLSDOHV�UD]RQHV�GHO�
DOWR�UHQGLPLHQWR�K®GULFR�GH�HVWRV�HFRVLVWHPDV�

'H� HVWD� IRUPD�� GHELGR� D� ODV� FDUDFWHU®VWLFDV� KLGURJHRO´JLFDV�� FRQ� GLYHUVLGDG� GH�

ORV�S¢UDPRV�VH�FRQYLHUWHQ�HQ�]RQDV�TXH�IDYRUHFHQ�OD�DFXPXODFL´Q�\�UHJXODFL´Q�GH�ODV�
DJXDV�VXEWHUU¢QHDV��SULQFLSDOPHQWH�SRU�OD�GLVSRVLFL´Q�GH�VLVWHPDV�GH�IDOODPLHQWR�\�

7RGDV� HVWDV� FDUDFWHU®VWLFDV� H[SUHVDQ� OD� LPSRUWDQFLD� GHO� S¢UDPR� FRPR� UHJXODGRU�

HFRVLVWHPDV�KDFLD�ODV�¢UHDV�PHGLDV�\�EDMDV��\�SRU�RIUHFHU�H[FHOHQWH�FDOLGDG�GH�DJXD��
(VWDV�SURSLHGDGHV�VRQ�GHULYDGDV�GH�VX�DOWD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�DVRFLDGD�

FXHQFDV��DO�WLSR�GH�VXHORV��D�OD�IRUPDFL´Q�GH�QLHEOD�\�D�OD�FDSDFLGDG�GH�UHWHQFL´Q�GH�
ODV�SODQWDV��HQWUH�RWURV��5LYHUD�	�5RGU®JXH]��������
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(O�FLFOR�KLGURO´JLFR�\�VX�EDODQFH�JOREDO�FRQVWLWX\HQ�HO�PRGHOR�E¢VLFR�SDUD�HQWHQGHU�HO�
IXQFLRQDPLHQWR�GHO�VLVWHPD�K®GULFR�\�ODV�LQWHUDFFLRQHV�HQWUH�HO�RFªDQR�\�HO�FRQWLQHQWH��
(VWH�FLFOR�UHSUHVHQWD�HO�SURFHVR�FRQWLQXR�GH�OD�FLUFXODFL´Q�\�WUDQVIRUPDFL´Q�GHO�DJXD�
HQ�VXV�GLYHUVRV�HVWDGRV�HQ� OD�HVIHUD� WHUUHVWUH��6X�GLQ¢PLFD�HV�GHWHUPLQDGD�SRU� ODV�
FRQGLFLRQHV�GH�OD�UDGLDFL´Q�VRODU��OD�DFFL´Q�GH�OD�JUDYHGDG�\�ODV�LQWHUDFFLRQHV�GH�ODV�
FDSDV�VXSHULRUHV�GH�OD�7LHUUD��DWP´VIHUD��OLW´VIHUD�\�EL´VIHUD��,'($0���������

/D�GHVFULSFL´Q�FRQFHSWXDO�GHO�FLFOR�KLGURO´JLFR�VH�SUHVHQWD�FRQVHFXWLYDPHQWH��GH�

HFRVLVWHPDV�� HV� GHFLU�� HQWUDGDV� SRU� SUHFLSLWDFL´Q� HQ� WRGDV� VXV� IRUPDV� �YHUWLFDO� \�
KRUL]RQWDO��OOXYLD�TXH�HV�WUDQVSRUWDGD�SRU�HO�YLHQWR�\�OD�QLHEOD���SUHFLSLWDFL´Q�QHWD�

GH� OD� SUHFLSLWDFL´Q�� HYDSRWUDQVSLUDFL´Q�� DJXD� HQ� HO� VXHOR�� SHUFRODFL´Q� SURIXQGD� \�
GUHQDMH�HQ�OD�FXHQFD��7RE´Q��������

(O�FLFOR�KLGURO´JLFR�HVW¢�JREHUQDGR�SRU�SURFHVRV�QDWXUDOHV�TXH�RFXUUHQ�GH�PDQHUD�
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TXH� DOFDQ]D� OD� YHJHWDFL´Q� HV� SDUFLDOPHQWH� UHWHQLGD� SRU� ODV� KRMDV� GH� ODV� SODQWDV�
�LQWHUFHSFL´Q���'H�DOO®��XQD�SDUWH�HV�HYDSRUDGD�GH�QXHYR�KDFLD�OD�DWP´VIHUD��HQ�WDQWR�

ODV�ODGHUDV��VLJXLHQGR�OD�GLUHFFL´Q�GH�ODV�PD\RUHV�SHQGLHQWHV�GHO�WHUUHQR��/D�SDUWH�GHO�
DJXD�TXH�HVFXUUH�D�OR�ODUJR�GH�ODV�ODGHUDV�SXHGH�VHU�LQWHUFHSWDGD�SRU�ODV�GHSUHVLRQHV�

DO�PDU�

HVSDFLDO� \� WHPSRUDO�� UHVLOLHQFLD�� YXOQHUDELOLGDG� D� OD� SUHVL´Q� �LQFOXLGRV� XVRV� GH� OD�
WLHUUD�\�FDPELR�FOLP¢WLFR���VXVFHSWLELOLGDG�D�OD�FRQWDPLQDFL´Q�\�FDSDFLGDG�GH�SURYHHU�
VHUYLFLRV�DPELHQWDOHV�DSURSLDGRV�SDUD�VHU�XWLOL]DGRV�HQ�IRUPD�VRVWHQLEOH��,'($0��
������
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6HJ»Q�HO�0$9'7���������HO�S¢UDPR�HV�XQ�HFRVLVWHPD�GRQGH�HOHPHQWRV�FRPR� OD�
YHJHWDFL´Q��HO�VXHOR�\�VXEVXHOR��KDQ�GHVDUUROODGR�XQ�JUDQ�SRWHQFLDO�SDUD�LQWHUFHSWDU��
DOPDFHQDU� \� UHJXODU� HO� DJXD�� OD� LPSRUWDQFLD� GH� HVWH� HFRVLVWHPD� UDGLFD� HQ� HVWRV�
SURFHVRV�

$� SHVDU� GH� VX� OLPLWDGD� H[WHQVL´Q� DOUHGHGRU� GHO� PXQGR� �������� NP��� �+RIVWHGH��
6HJDUUD�	�0HQD���������ORV�S¢UDPRV�VH�UHFRQRFHQ�SRU�ORV�VHUYLFLRV�DPELHQWDOHV�TXH�
SURSRUFLRQDQ�D�HVFDOD�ORFDO�\�JOREDO��.DSHOOH�	�+RUQ���������(QWUH�HVWRV�VHUYLFLRV�VH�
HQFXHQWUDQ�OD�FRQVHUYDFL´Q�GH�OD�ELRGLYHUVLGDG��HO�DOPDFHQDPLHQWR�GH�FDUERQR�HQ�HO�
VXHOR��OD�KLGURHQHUJ®D�\��SULQFLSDOPHQWH��HO�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�SDUD�ODV�
JUDQGHV�FLXGDGHV��FRPR�HV�HO�FDVR�GH�%RJRW¢��&RORPELD��TXH�GHSHQGH�FDVL�HQ�XQ����
��GHO�DJXD�SURYHQLHQWH�GH�ORV�S¢UDPRV��%X\WDHUW�HW�¢O���������

(O�UHQGLPLHQWR�K®GULFR�GH�ORV�S¢UDPRV�HVW¢�UHODFLRQDGR��HQWUH�RWURV��FRQ�IDFWRUHV�FRQ�
YDULDEOHV�FRPR�OD�RURJUDI®D�\�OD�SUHVHQFLD�GH�YHJHWDFL´Q�DUEXVWLYD�GH�WLSR�VXFXOHQWR�
\�FHVSLWRVR��TXH�ORJUD�LQFRUSRUDU�DO�VXHOR�XQ�UªJLPHQ�GH�SUHFLSLWDFL´Q�HUU¢WLFD��'LFKD�

¢O���������
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/D�QHFHVLGDG�GH� OD�PRGHODFL´Q�KLGURO´JLFD�GH� ORV�HFRVLVWHPDV�GH�S¢UDPR�KD�VLGR�
DPSOLDPHQWH� GLVFXWLGD�� FRPR� OR� SUHVHQWDQ� 6¢HQ]�� 'RP®QJXH]� \� '®D]�*UDQDGRV�
�������\�HQIDWL]DQ�%UXLQM]HHO�\�+DPLOWRQ� ��������/D�PD\RU®D�GH� OD� LQYHVWLJDFL´Q�

VREUH�ORV�SURFHVRV�KLGURO´JLFRV�SURSLRV�GH�HVWRV�HFRVLVWHPDV�

������3UHFLSLWDFL´Q�KRUL]RQWDO��/RV�DSRUWHV�GH�DJXD�D�OD�]RQD�QR�VDWXUDGD�GHO�VXHOR�HQ�
HFRVLVWHPDV�QDWXUDOHV�SURYLHQHQ�SULQFLSDOPHQWH�GH�OD�SUHFLSLWDFL´Q�FRQYHQFLRQDO�R�
OOXYLD��6LQ�HPEDUJR�H[LVWHQ�RWURV�PHFDQLVPRV�GLVWLQWRV�HQ�ORV�TXH�HO�DJXD�DWPRVIªULFD�
SXHGH�LQFRUSRUDUVH�DO�VXHOR���(Q�HVWH�VHQWLGR��HO�FDPELR�HQ�ODV�YDULDEOHV�SUHFLSLWDFL´Q�
\� WHPSHUDWXUD� WDPELªQ�SURGXFHQ�FDPELRV�HQ� OD�KXPHGDG�UHODWLYD��FRQ�XQD�PHQRU�
SUHFLSLWDFL´Q��H[LVWH�XQD�PD\RU�SRVLELOLGDG�GH�UDGLDFL´Q�VRODU�\�PHQRU�QXERVLGDG��

ORV�UHJ®PHQHV�GH�WHPSHUDWXUD�H�LPSRUWDQ�SRWHQFLDOPHQWH�JUDQGHV�FDQWLGDGHV�GH�DJXD�
FRPR�SUHFLSLWDFL´Q�\�SUHFLSLWDFL´Q�KRUL]RQWDO��FRUUHVSRQGH�D�OD�QLHEOD���0XOOLJDQ��
�������WRGR�OR�DQWHULRU�UHSUHVHQWDU®D�HIHFWRV�P¢V�GU¢VWLFRV�VREUH�HO�IXQFLRQDPLHQWR�
KLGURO´JLFR�GHO�S¢UDPR��

/D�QLHEOD�HV�XQD�QXEH�D�UDV�GH�VXHOR��6H�FRPSRQH�GH�PX\�SHTXH²DV�JRWDV�GH�DJXD�

WDQWR��TXHGDQ�VXVSHQGLGDV�HQ�HO�DLUH�\�VRQ�GHVSOD]DGDV�SRU�HVWH��&HUHFHGD���������
(VWDV� SHTXH²DV� JRWDV� SXHGHQ� XQLUVH� GDQGR� OXJDU� D� JRWDV� GH� PD\RU� WDPD²R� TXH�
GLVFXUUHQ� SRU� HO� REVW¢FXOR� \� FDHQ� DO� VXHOR��(VWH� SURFHVR�KLGURO´JLFR� HV� FRQRFLGR�
FRPR�SUHFLSLWDFL´Q�GH�QLHEOD��5LWWHU��5HJDODGR��$VFKDQ�	�*´PH]���������WDPELªQ�

HV�DWUDSDGD�SRU�ODV�SODQWDV�\�FRQGHQVDGD�HQ�JRWDV�P¢V�JUDQGHV�TXH�VH�SUHFLSLWDQ�SRU�

SRU� LQWHUFHSWDFL´Q� GHO� DJXD� GH� OD� QLHEOD� \� GH� OD� OOXYLD� WUDQVSRUWDGD� SRU� HO� YLHQWR�
HQ� XQD� GLUHFFL´Q� GLIHUHQWH� D� OD� YHUWLFDO�� (VH� WLSR� GH� SUHFLSLWDFL´Q� WLHQH� XQ� SDSHO�
LPSRUWDQWH�HQ� OD�KLGURORJ®D�GH� ORV�S¢UDPRV��HVSHFLDOPHQWH�HQ�DTXHOORV�TXH� WLHQHQ�
EDMRV�QLYHOHV�GH�SUHFLSLWDFL´Q�YHUWLFDO��5LYHUD�	�5RGU®JXH]����������

$XQTXH� OD� GLQ¢PLFD� GH� OD� LQWHUFHSWDFL´Q� GHO� DJXD� GH� OD� QLHEOD� SRU� OD� YHJHWDFL´Q�
D»Q�QR�HV�PX\�FODUD�\�HO�PRQLWRUHR�GH�HVWD�GHEHU®D�VHU�HO�SULPHU�SDVR�SDUD�PHMRUDU�
HO� HQWHQGLPLHQWR�GHO� SURFHVR�� HVWD� HV� HQWHQGLGD� FRPR�XQ�SURFHVR� I®VLFR�GRQGH� OD�
YHJHWDFL´Q�DFW»D�FRPR�XQD�EDUUHUD�I®VLFD�TXH�FDSWXUD�ODV�SHTXH²DV�JRWDV�GH�QLHEOD�\�
ODV�LQFRUSRUD�GH�PDQHUD�HIHFWLYD�DO�VXHOR�SRU�JRWHR�GHVGH�HO�GRVHO��/D�LGHD�LQWXLWLYD�

GHO�DJXD�GH�QLHEOD��VHJ»Q�HO�WLSR�GH�YHJHWDFL´Q�R�IDFWRUHV�ELRO´JLFRV�\�ORV�IDFWRUHV�
FOLP¢WLFRV��1DYDUUHWH��������
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(Q� KLGURORJ®D�� ORV�PRGHORV� QXPªULFRV� VRQ� XQD� KHUUDPLHQWD� E¢VLFD� FRQ� OD� TXH� VH�
SXHGH�HVWXGLDU�HO�FLFOR�KLGURO´JLFR�\�ODV�UHODFLRQHV�KLGURO´JLFDV�FRQ�ORV�SUREOHPDV�

VH�KDQ� HVWDEOHFLGR�\� ORV�KDQ�GHVDUUROODGR� D�SDUWLU� GH� ORV� SULQFLSLRV� VLPSOHV�\� ORV�
FRQFHSWRV�GH�PRGHORV�GLVWULEXLGRV�\�EDVDGRV�HQ� OD�I®VLFD��(QWUH�HVWRV�PRGHORV�� OD�
KHUUDPLHQWD�GH�HYDOXDFL´Q�GH�VXHOR�\�DJXD��6:$7���GHVDUUROODGD�HQ�OD�GªFDGD�GHO�

JHQHUDO�HQ�JUDQGHV�UHJLRQHV��\�WDPELªQ�VHU�FRQWLQXR�HQ�HO�WLHPSR�\��GH�HVWD�IRUPD��
SHUPLWLU�OD�VLPXODFL´Q�GH�ORV�IDFWRUHV�GH�JHVWL´Q�GHO�VXHOR��YDOLGDGR�HQ�XQ�DPSOLR�
LQWHUYDOR�GH�UHJ®PHQHV�KLGURO´JLFRV��6:$7�LQFRUSRUD�ODV�FDUDFWHU®VWLFDV�GH�YDULRV�
LQVWLWXWRV�FRPR�HO�'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�86$��86'$��\�HO�6HUYLFLR�GH�
,QYHVWLJDFL´Q�$JU®FROD��$56���,JXDOPHQWH��ORV�PRGHORV�KDQ�VLGR�REMHWR�GH�FRQWLQXD�
UHYLVL´Q�\�DPSOLDFL´Q�GH�VXV�FDSDFLGDGHV��&KHQ�	�:X��������

6:$7�HV�XQ�PRGHOR�LQWHJUDGR�TXH�LQFOX\H�FRPSRQHQWHV�WDOHV�FRPR�FOLPD��KLGURORJ®D��
VXHOR��QXWULHQWHV��SODJXLFLGDV��PDQHMR�GHO�VXHOR��EDFWHULDV�\�DJHQWHV�SDW´JHQRV��(O�

DJXD�D�YDULDV�HVFDODV��TXH� VH�KD�XWLOL]DGR�HQ�PXFKDV�DSOLFDFLRQHV� LQWHUQDFLRQDOHV�
�6FKXRO��$EEDVSRXU�� 6ULQLYDVDQDQG�	�<DQJ�� ������� ,QFOX\H� SURFHGLPLHQWRV� SDUD�
GHVFULELU� F´PR� OD� FRQFHQWUDFL´Q� GH� &2

�
�� OD� SUHFLSLWDFL´Q�� OD� WHPSHUDWXUD� \� OD�

KXPHGDG�DIHFWDQ�HO�FUHFLPLHQWR�YHJHWDO��7DPELªQ�VLPXOD�OD�HYDSRWUDQVSLUDFL´Q��OD�
QLHYH�\� OD�JHQHUDFL´Q�GH�HVFRUUHQW®D��\� VH�XWLOL]D�SDUD� LQYHVWLJDU� ORV� LPSDFWRV�GHO�
FDPELR�FOLP¢WLFR��5RXKRODKQHMDG�HW�¢O���������

6:$7� HV� XQ�PRGHOR� GH� VLPXODFL´Q� FRQWLQXD� TXH� RSHUD� HQ� LQWHUYDORV� GH� WLHPSR�
GLDULRV��/D�KHWHURJHQHLGDG�HVSDFLDO�GH�OD�FXHQFD�VH�LQWHJUD�D�SDUWLU�GH�LQIRUPDFL´Q�
GHO�PRGHOR�GH�HOHYDFL´Q�GLJLWDO��VXHORV�\�ORV�GDWRV�GH�XVR�GH�OD�WLHUUD�SRU�PHGLR�GH�

VH� UHDOL]D� GLYLGLHQGR� OD� FXHQFD� HQ� VXEFXHQFDV� D� SDUWLU� GH� OD� WRSRJUDI®D�� (VWDV� VH�
VXEGLYLGHQ�HQ�XQLGDGHV�GH�UHVSXHVWD�KLGURO´JLFD��+58��EDVDGDV�HQ�ODV�FDUDFWHU®VWLFDV�
GHO�VXHOR�\�HO�XVR�GH�OD�WLHUUD��

(Q� ORV�»OWLPRV�D²RV�� OD�KHUUDPLHQWD�6:$7�KD� VLGR�XWLOL]DGD�HQ�PXFKRV�SD®VHV�\�
VH�KD�SUREDGR�SDUD� OD�VLPXODFL´Q�KLGURO´JLFD�D�GLIHUHQWHV�HVFDODV�HVSDFLDOHV��SDUD�

OD� FDOLGDG� GHO� DJXD� HQ� XQD� FXHQFD� GH� WDPD²R�PHGLR� \� VH� XWLOL]´� WHFQRORJ®D� 6,*�
FRPR� XQD� KHUUDPLHQWD� GH� JHVWL´Q� DPELHQWDO� �3LVLQDUDV�� 3HWDODV�� *LNDV�� *HPHW]L�
	� 7VLKULQW]LV�� ������� PRVWUDQGR� EXHQRV� UHVXOWDGRV� HQWUH� ORV� GDWRV� REVHUYDGRV� \�



��

VLPXODGRV�� LJXDOPHQWH� VH� GHPRVWU´� TXH� OD� FRPELQDFL´Q� HQWUH� 6:$7� \� HO� DSR\R�
WHFQRO´JLFR�6,*� HV� XQD� KHUUDPLHQWD�PX\�»WLO� HQ� OD� HYDOXDFL´Q� GH� DOWHUQDWLYDV� GH�
JHVWL´Q��

(Q� ��� SD®VHV� GH� �IULFD� 2FFLGHQWDO� �6FKXRO� HW� ¢O��� ������� OD� PRGHODFL´Q� 6:$7�
��

NP���FRPR�UHVSXHVWD�D�OD�SUHRFXSDFL´Q�PXQGLDO�SRU�HO�GHVDEDVWHFLPLHQWR�GH�DJXD�
GXOFH��WDPELªQ�VH�VLPXO´�OD�FXHQFD�GHO�U®R�6LPL\X��DSRUWDQWH�GHO�ODJR�9LFWRULD��FRQ�
PX\�EXHQRV�UHVXOWDGRV��0XOXQJX�	�0XQLVKL��������

(Q� )UDQFLD�� VREUH� FXHQFDV� DOWDPHQWH� LQWHUYHQLGDV� SRU� FXOWLYRV� DJU®FRODV�� 6:$7�
KD� WHQLGR� XQ� EXHQ� GHVDUUROOR� FRQ� YDULDEOHV�� FRPR� FDXGDOHV� GLDULRV� VLPXODGRV��
VHGLPHQWRV�\�SDUW®FXODV�GH�FDUERQR��TXH�FRLQFLGHQ�FRQ� ORV�YDORUHV�REVHUYDGRV�HQ�
FDPSR� �2HXUQJ�� 6DXYDJH�	�6¢QFKH]�� ������� \� KD� GHPRVWUDGR� OD� YHUVDWLOLGDG� GHO�
SURJUDPD�HQ�HVWH�WLSR�GH�PRGHODFL´Q�

(Q�%UDVLO�VH�KD�XWLOL]DGR�6:$7�SDUD�OD�VLPXODFL´Q�GH�FDXGDOHV�GH�FRUULHQWHV�GH�DJXD�
XWLOL]DQGR�GDWRV�GH�SOXYL´PHWURV�\�SOXYL´JUDIRV�GHQWUR�\�IXHUD�GH�OD�FXHQFDV��6WUDXFK�
HW�¢O����������(Q�3HU»�VH�PRGHO´�OD�FXHQFD�GHO�U®R�&D²HWH��HQ�HVWXGLR�UHDOL]DGR�SRU�
8ULEH�\�4XLQWHUR���������FRQ�UHVXOWDGRV�PX\�DFHUWDGRV�GH�DFXHUGR�FRQ�ORV�FDXGDOHV�
PHGLGRV�\�REVHUYDGRV�

(O� PRGHOR� KLGURO´JLFR� 6:$7� KD� VLGR� LPSOHPHQWDGR� SDUD� OD� PRGHODFL´Q� GH� ORV�
FDXGDOHV�GH�XQ�U®R�HQ�&KLQD��SDUD�VLPXODU�OD�UHVSXHVWD�KLGURO´JLFD�DO�FDPELR�FOLP¢WLFR�
HQ�GLIHUHQWHV�HVFHQDULRV��6RQJ�	�=KDQJ���������(Q�&RORPELD�VROR�VH�KDQ�UHDOL]DGR�
ORV�WUDEDMRV�UHSRUWDGRV�SRU�1DYDUUHWH���������'®D]�HW�¢O ��������\�/RPEDQD���������HQ�
ORV�FXDOHV�VH�WLHQH�HQ�FXHQWD�XQ�PRGHOR�GH�SUHFLSLWDFL´Q�KRUL]RQWDO�SDUD�HFRVLVWHPDV�
GH�S¢UDPR�VLPXODGRV�SRU�PHGLR�GH�OD�KHUUDPLHQWD�6:$7��(VWRV�WUDEDMRV�LQGLFDQ�OD�
LPSRUWDQFLD�KLGURO´JLFD�GH�ORV�S¢UDPRV�\��FRQ�HO�PRGHODPLHQWR�KLGURO´JLFR��REWLHQHQ�
DSRUWHV�GH� OD�SUHFLSLWDFL´Q�KRUL]RQWDO�GH�XQ������GH� OD�SUHFLSLWDFL´Q�YHUWLFDO�� WDO�
FRPR�OR�UHSRUWDQ�HVWXGLRV�VLPLODUHV��7DPELªQ�HQIDWL]DQ�HQ�OD�QHFHVLGDG�GH�FRQWLQXDU�
LQYHVWLJDQGR�OD�GLQ¢PLFD�KLGURO´JLFD�GH�HVWRV�HFRVLVWHPDV�HQ�HO�SD®V�

���0(72'2/2*�$

���� ,'(17,),&$&,�1� <� 5(&2/(&&,�1� '(� ,1)250$&,�1�
6(&81'$5,$

HVSDFLDO� \� DOIDQXPªULFD� QHFHVDULD� SDUD� VX� FDUDFWHUL]DFL´Q�� (Q� OD� GHOLPLWDFL´Q��

VHQVRUHV�UHPRWRV��\�VH�DGTXLULHURQ�PRGHORV�GLJLWDOHV�GH�HOHYDFL´Q�GH�OD�]RQD�GH�HVWXGLR�



��

$GLFLRQDOPHQWH�� VH� VROLFLW´� DO� ,QVWLWXWR� GH� +LGURORJ®D�� 0HWHRURORJ®D� \� (VWXGLRV�
$PELHQWDOHV��,'($0��ODV�VHULHV�KLVW´ULFDV�GH�ORV�GLIHUHQWHV�SDU¢PHWURV�FOLP¢WLFRV��
WDQWR�GH� OD�]RQD�GH�HVWXGLR�FRPR�GH�HVWDFLRQHV�FHUFDQDV��DV®�FRPR� ODV� UHODFLRQHV�
LQWHQVLGDG�GXUDFL´Q�IUHFXHQFLD�

����$1�/,6,6�<�352&(6$0,(172�'(�/$�,1)250$&,�1

6H� GHVDUUROO´� FRQ� HO� SURS´VLWR� GH� HYDOXDU� ODV� LP¢JHQHV� VDWHOLWDOHV�� DV®� FRPR� HO�
HVWDGR�\�FDOLGDG�GH� ODV�VHULHV�KLGURFOLPDWRO´JLFDV��&RPR�UHVXOWDGR�VH�REWXYR�XQD�

IDOWDQWHV�\�FRUUHFFL´Q�GH�KHWHURJHQHLGDGHV���

SULPDULD�� TXH� FRQVLVWL´� SULQFLSDOPHQWH� HQ� OD� UHDOL]DFL´Q� GH� YLVLWDV� GH� FDPSR� TXH�
SHUPLWLHURQ� REWHQHU� OD� LQIRUPDFL´Q� QHFHVDULD� SDUD� JDUDQWL]DU� OD� YHUDFLGDG� GH� OD�
LQIRUPDFL´Q�VHFXQGDULD�

����&$5$&7(5,=$&,�1�'(�/$6�&8(1&$6�(1�(678',2

6H� HVWDEOHFLHURQ� ODV� FDUDFWHU®VWLFDV� PRUIRPªWULFDV� GH� ODV� GLIHUHQWHV� FXHQFDV�
SHUWHQHFLHQWHV� DO� S¢UDPR� GH� /D� &RUWDGHUD�� D� SDUWLU� GH� OD� GHWHUPLQDFL´Q� GH� ¢UHDV�
PHGLDQWH� HO� PRGHOR� GLJLWDO� GHO� WHUUHQR�� DV®� PLVPR�� VH� OOHY´� D� FDER� XQ� DQ¢OLVLV�

3DUD� HO� DQ¢OLVLV� JHRPRUIRO´JLFR� GH� ODV� FXHQFDV� VH� HVWDEOHFLHURQ� ODV� SULQFLSDOHV�
FDUDFWHU®VWLFDV�TXH�LQFLGHQ�HQ�OD�UHVSXHVWD�GH�OD�FXHQFD�D�HYHQWRV�GH�SUHFLSLWDFL´Q��
WDOHV�FRPR�¢UHD��SHU®PHWUR��GHQVLGDG�GH�GUHQDMH��HQWUH�RWUDV��/XHJR�VH�GHWHUPLQ´�HO�
WLSR�GH�FREHUWXUD�GH�ODV�FXHQFDV��LQGLVSHQVDEOH�SDUD�DQDOL]DU�HO�FRPSRUWDPLHQWR�GHO�
VXHOR�HQ�HYHQWRV�GH�HVFRUUHQW®D�HIHFWLYD�

����'(7(50,1$&,�1�'(�3(5,2'26�'(�5(72512�<�&216758&&,�1�
'(�&859$6�,')

/DV�FXUYDV�GH�LQWHQVLGDGĠGXUDFL´QĠIUHFXHQFLD��,')��VH�FRQVWUX\HQ�SRU�PHGLR�GH�SXQWRV�
UHSUHVHQWDWLYRV� GH� OD� LQWHQVLGDG�PHGLD� GH� SUHFLSLWDFL´Q� SDUD� GLIHUHQWHV� GXUDFLRQHV��
WRGRV�FRUUHVSRQGLHQWHV�D�XQD�PLVPD� IUHFXHQFLD�R�SHU®RGR�GH� UHWRUQR��0HGLDQWH� ODV�
FXUYDV�,')�HV�SRVLEOH�HVWLPDU�OD�LQWHQVLGDG�GH�WRUPHQWDV�GH�GLVWLQWDV�GXUDFLRQHV�\�SDUD�
GLIHUHQWHV�SHULRGRV�GH�UHWRUQR��/D�PHWRGRORJ®D�XVDGD�SDUD�HO�F¢OFXOR�GH�ODV�FXUYDV�,')�
FRQVLVWH�E¢VLFDPHQWH�HQ�UHDOL]DU�XQ�DQ¢OLVLV�GH�IUHFXHQFLD�D�FDGD�XQD�GH�ODV�VHULHV�GH�
YDORUHV�P¢[LPRV�GH�SUHFLSLWDFL´Q�REWHQLGDV�SDUD�FDGD�GXUDFL´Q��/D�VHULH�D�OD�FXDO�VH�OH�
UHDOL]D�HO�DQ¢OLVLV�GH�IUHFXHQFLDV�SXHGH�VHU�VHOHFFLRQDGD�GH�WUHV�IRUPDV��



��

D��6 ��(VW¢�FRQIRUPDGD�SRU�FDGD�XQR�GH�ORV�YDORUHV�P¢[LPRV�GH�
SUHFLSLWDFL´Q�REVHUYDGRV�HQ�FDGD�XQR�GH�ORV�D²RV�GH�UHJLVWUR�

E�� ��(VW¢�FRQIRUPDGD�SRU�DTXHOORV�GDWRV�TXH�VREUHSDVDQ�

F�� ��(Q� OD� FXDO� HO�YDORU�EDVH��GH� OD� VHULH� DQWHULRU�� HV�
VHOHFFLRQDGR�GH�WDO�IRUPD�TXH�HO�Q»PHUR�GH�GDWRV�TXH�FRQIRUPDQ�OD�VHULH�VHD�LJXDO�DO�
Q»PHUR�GH�D²RV�GH�UHJLVWURV�

8QD� YH]� VHOHFFLRQDGD� OD� VHULH� GH�P¢[LPRV�� VH� HVWDEOHFL´� HO� UDQJR� GH� GXUDFLRQHV�
SDUD�HO�FXDO�VH�HVWLPDURQ�ODV�FXUYDV�,')��/XHJR��D�FDGD�XQD�GH�ODV�VHULHV�REWHQLGDV�
SDUD� FDGD� GXUDFL´Q�� VH� OH� DMXVW´� XQD� IXQFL´Q� GH� GLVWULEXFL´Q�� QRUPDOPHQWH� OD�
GLVWULEXFL´Q�*XPEHO��&RQ�OD�IXQFL´Q�GH�GLVWULEXFL´Q�DMXVWDGD�D�ORV�GDWRV�REVHUYDGRV��
VH�FRQVWUX\HURQ�IDPLOLDV�GH�FXUYDV�HQ�ODV�FXDOHV�SXGLHURQ�HVWLPDUVH�ODV�LQWHQVLGDGHV�
P¢[LPDV�SDUD�GLIHUHQWHV�GXUDFLRQHV�FRQ�GLVWLQWDV�SUREDELOLGDGHV�GH�RFXUUHQFLD�

���5(68/7$'26�<�',6&86,�1

/DV�FXHQFDV�GHOLPLWDGDV�KDFHQ�SDUWH�GHO�S¢UDPR�GH�/D�&RUWDGHUD�\�WLHQHQ�HQ�FRP»Q�
TXH�HO�QDFLPLHQWR�GH�VXV�SULQFLSDOHV� WULEXWDULRV�HV�HO�S¢UDPR�\�HO�VLWLR�GH�HQWUHJD�
QDWXUDO�GH�VXV�DJXDV�HV�XQ�YDOOH�GRQGH�VH�XELFD�OD�UHSUHVD�GH�/D�&RSD��6H�HVWXGL´�
OD�FXHQFD�WRWDO�\�ODV�FLQFR�VXEFXHQFDV�SRU�VHSDUDGR��\D�TXH�FDGD�XQD�WLHQH�YDULDV�
FRUULHQWHV�GH�DJXD�LPSRUWDQWHV�\�GH�HVWD�IRUPD�VH�IDFLOLWD�OD�LQWHUSUHWDFL´Q��)LJXUD�
�����

�����5($�'(�/$�&8(1&$�35,1&,3$/�<�68%&8(1&$6��3�5$02�'(�
/$�&257$'(5$

/DV� FXHQFDV� VH� GHOLPLWDURQ� D� SDUWLU� GHO� PRGHOR� GH� HOHYDFL´Q� GLJLWDO� �'(0�� FRQ�
UHVROXFL´Q�GH����P�\�FRQ�HO�SURJUDPD�6:$7��SRU� VXV� VLJODV�HQ� LQJOªV��6RLO� DQG�
:DWHU�$VVHVPHQW�7RRO���TXH�GHWHUPLQD�ODV�FXHQFDV�GH�DFXHUGR�FRQ�ODV�FRUULHQWHV�GH�

HO�SXQWR�GH�VDOLGD�\�HO�SURJUDPD�JHQHUD�DXWRP¢WLFDPHQWH�HO�O®PLWH�GH�FDGD�FXHQFD�\�
VX�UHG�K®GULFD�



��

)LJXUD� ���� &XHQFDV� GHOLPLWDGDV� GHQWUR� GHO� ¢UHD� GHO� S¢UDPR� /D� &RUWDGHUD�� =RQD�
FRUUHVSRQGLHQWH�DO�FRORU�YHUGH

����$1�/,6,6�025)20�75,&2

������&XHQFD�6DQ�)UDQFLVFR��/D�FRUULHQWH�SULQFLSDO�HV�HO�U®R�&RUPHFKRTXH�FRQ�XQD�
ORQJLWXG�GH����������P�IRUPDGD�SRU�ORV�U®RV�/D�&DQD��6LDFKRTXH�\�ODV�TXHEUDGDV��
�QLPDV��*DFKD��7LQVLWD��2MR�GH�$JXD��(O�(QFHQLOOR��0DWHFDQD��7XQHFD��(O�9DOODGR��
3R]R�1HJUR��(O�¢UHD�GH�OD� �FXHQFD�GHO�U®R�&RUPHFKRTXH�HV�GH��������NP���SXHGH�
VHU� FDWDORJDGD� FRPR� XQD� FXHQFD� LQWHUPHGLD� SHTXH²D�� FRQ� SRFD� FDSDFLGDG� GH�
DOPDFHQDPLHQWR�GH�DJXD��(O�SHU®PHWUR�REWHQLGR�HV�GH�������NP�

/D�GHQVLGDG�GH�OD�UHG�GH�GUHQDMH�SDUD�OD�FXHQFD�HV�GH���������TXH�LQGLFD�XQD�FXHQFD�
PDO� GUHQDGD�� 8QD� UHG� GH� GUHQDMH� FRQ� XQ� YDORU� EDMR� LQGLFD� EDMRV� YRO»PHQHV� GH�
HVFXUULPLHQWR�\�EDMDV�YHORFLGDGHV�GHO�DJXD��(VWH�YDORU�PXHVWUD�TXH�OD�FXHQFD��HQ�XQD�
WRUPHQWD��WLHQH�SRFR�DSRUWH�GH�DJXD�D�OD�FRUULHQWH�SULQFLSDO�

/D�IRUPD�GH�OD�FXHQFD�GH�DFXHUGR�FRQ�HO�YDORU�REWHQLGR�DSOLFDQGR�OD�I´UPXOD�TXH�
UHODFLRQD�HO�DQFKR�PHGLR�GH�OD�FXHQFD�\�OD�ORQJLWXG�D[LDO�GH�OD�PLVPD�HV�GH�������
8QD�FXHQFD�FRQ�IDFWRU�GH�IRUPD�LQIHULRU�D���LQGLFD�TXH�WLHQH�IRUPD�DODUJDGD�\�HVW¢�
VXMHWD�D�SUHVHQWDU�FUHFLHQWHV��ODV�FXDOHV�VRQ�OHQWDV�\�VRVWHQLGDV��(O�UHVXOWDGR�SDUD�HO�

R�WRUPHQWDV��OD�FXHQFD�QR�WHQGHU¢�D�JHQHUDU�JUDQGHV�FUHFLHQWHV�R�LQXQGDFLRQHV��



��

'H�DFXHUGR�FRQ�HO�®QGLFH�GH�DODUJDPLHQWR��OD�FXHQFD�HV�FXDGUDGD��������(VWH�®QGLFH�
GHWHUPLQD�TXª�WDQ�U¢SLGD�HV�OD�UHDFFL´Q�GH�OD�FRUULHQWH�SULQFLSDO�DQWH�SUHFLSLWDFLRQHV�
HQ�OD�FXHQFD��9DORUHV�FHUFDQRV�D���LQGLFDQ�XQD�IRUPD�FXDGUDGD�\�YDORUHV�PD\RUHV�D�
���XQD�IRUPD�DODUJDGD�

/D�PD\RU�SDUWH�GHO�FRPSRUWDPLHQWR�KLGURO´JLFR�GH� OD�FXHQFD�\� ODV�FDUDFWHU®VWLFDV�
I®VLFDV�HVW¢Q�GHWHUPLQDGDV�SRU�OD�WRSRJUDI®D��\D�TXH�D�PD\RUHV�SHQGLHQWHV��PD\RUHV�
YHORFLGDGHV�GH�DJXD�\�PHQRU�WLHPSR�GH�FRQFHQWUDFL´Q�GH�OD�FXHQFD��/D�GLIHUHQFLD�GH�

HO�UDQJR�GH�DOWLWXGHV�YD�GHVGH�������KDVWD�������PVQP�

/D�SHQGLHQWH�IXH�GHWHUPLQDGD�PHGLDQWH�HO�SURJUDPD�$UF�*LV��FRQ�EDVH��HQ��HO�PRGHOR�
GH�HOHYDFL´Q�GLJLWDO�\�OD�WRSRJUDI®D�GHO�WHUUHQR��3DUD�HVWD�FXHQFD��OD�SHQGLHQWH�PHGLD�
GHO�WHUUHQR�HV�GH��������\�OD�SHQGLHQWH�PHGLD�GHO�FDXFH�SULQFLSDO�HV�GH��������

������&XHQFD�U®R�7RFD��/D�FRUULHQWH�SULQFLSDO�GH�HVWD�FXHQFD�HV�HO�U®R�7RFD�FRQ�XQD�
ORQJLWXG�GH����������P��IRUPDGD�SRU�HO�U®R�7RFD�TXH�VH�XQH�FRQ�OD�TXHEUDGD�+RQGD�
\�OD�TXHEUDGD�&KRUUR�%ODQFR��

(O� ¢UHD� GH� OD� FXHQFD� GHO� U®R�7RFD� HV� GH� ����� NP��� � FDWDORJDGD� FRPR�XQD� FXHQFD�
SHTXH²D�� FRQ�SRFD� FDSDFLGDG�GH� DOPDFHQDPLHQWR�GH� DJXD��(O� SHU®PHWUR�REWHQLGR�
HV�GH�������NP��/D�GHQVLGDG�GH�OD�UHG�GUHQDMH�SDUD�OD�FXHQFD�HV�GH���������OR�FXDO�

DO�PRPHQWR�GH�SUHVHQWDUVH�XQD�WRUPHQWD�

/D�IRUPD�GH�OD�FXHQFD�HV�DODUJDGD�\�HVW¢�VXMHWD�D�SUHVHQWDU�FUHFLHQWHV��ODV�FXDOHV�VRQ�
OHQWDV�\�VRVWHQLGDV��(O�IDFWRU�GH�IRUPD�VH�REWLHQH��DSOLFDQGR�OD�I´UPXOD�TXH�UHODFLRQD�
HO�DQFKR�PHGLR�GH�OD�FXHQFD�FRQ�OD�ORQJLWXG�D[LDO�GH�OD�PLVPD��3DUD�HO�FDVR�GH�HVWD�

FRPSDFLGDG��TXH�HV�GH�������GHQRWD�TXH�HQ�PRPHQWRV�GH�SLFRV�JUDQGHV�R�WRUPHQWDV��
OD�FXHQFD�QR�WHQGHU¢�D�JHQHUDU�JUDQGHV�FUHFLHQWHV�R�LQXQGDFLRQHV�GDGR�VX�FDU¢FWHU�GH�
DODUJDPLHQWR�GH�DFXHUGR�FRQ�HO�YDORU�HQFRQWUDGR�GH�������(VWH�®QGLFH�GHWHUPLQD�TXª�
WDQ�U¢SLGD�HV�OD�UHDFFL´Q�GH�OD�FRUULHQWH�SULQFLSDO�DQWH�SUHFLSLWDFLRQHV�HQ�OD�FXHQFD��

3DUD�OD�FXHQFD�GHO�U®R�7RFD��ODV�DOWLWXGHV�YDQ�GHVGH�������D�������PVQP��OD�SHQGLHQWH�
PHGLD�GHO�WHUUHQR�HV���������\�OD�SHQGLHQWH�PHGLD�GHO�FDXFH�SULQFLSDO�HV�GH��������

������&XHQFD�TXHEUDGD�5DLED��/D�FRUULHQWH�SULQFLSDO�GH�HVWD�FXHQFD�HV�OD�TXHEUDGD�
5DLED�FRQ�XQD�ORQJLWXG�GH����������P��IRUPDGD�SRU�YDULDV�FRUULHQWHV�VLQ�QRPEUH��

(O�¢UHD�FDOFXODGD�SDUD�OD�FXHQFD�GH�OD�TXHEUDGD�5DLED�HV�GH������NP���TXH�SXHGH�
VHU�FDWDORJDGD�FRPR�XQD�FXHQFD�SHTXH²D�FRQ�EDMD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�GH�



��

DJXD��(O�SHU®PHWUR�GH�OD�FXHQFD�HV�GH������NP��\�OD�GHQVLGDG�GH�OD�UHG�GUHQDMH�HV�GH�
��������OR�FXDO�HYLGHQFLD�XQD�FXHQFD�PDO�GUHQDGD�

/D�IRUPD�GH�OD�FXHQFD��FRQ�EDVH�HQ�OD�I´UPXOD�TXH�UHODFLRQD�HO�DQFKR�PHGLR�GH�OD�
FXHQFD� \� OD� ORQJLWXG� D[LDO� GH� OD�PLVPD�� HV� GH� ������&XDQGR� XQD� FXHQFD�PXHVWUD�
XQ��IDFWRU�GH�IRUPD�LQIHULRU�D����LQGLFD�TXH�WLHQH�XQD�IRUPD�DODUJDGD�\�HVW¢�VXMHWD�

GH�FRPSDFLGDG�HV�GH������� � OR�FXDO� LQGLFD�TXH�HQ�HO�PRPHQWR�GH�SLFRV�JUDQGHV�R�
WRUPHQWDV��OD�FXHQFD�QR�WHQGHU¢�D�JHQHUDU�JUDQGHV�FUHFLHQWHV�R�LQXQGDFLRQHV��GDGR�
VX�FDU¢FWHU�GH�DODUJDPLHQWR�GH�DFXHUGR�FRQ�HO�YDORU�HQFRQWUDGR�GH�������

/DV�DOWLWXGHV�SDUD�HVWD�FXHQFD�HVW¢Q�GHVGH�������D�������PVQP��OD�SHQGLHQWH�PHGLD�
GHO�WHUUHQR�HV�������\�OD�SHQGLHQWH�PHGLD�GHO�FDXFH�SULQFLSDO�HV�GH�������

������&XHQFD�TXHEUDGD�/D�&RORUDGD��/D�TXHEUDGD�/D�&RORUDGD� HV� OD� FRUULHQWH�
SULQFLSDO�GH�HVWD�FXHQFD��WLHQH��XQD�ORQJLWXG�GH����������P�\�HVW¢�IRUPDGD�SRU�YDULDV�
FRUULHQWHV�VLQ�QRPEUH��

(O�¢UHD�REWHQLGD�SDUD�OD�FXHQFD�GH�OD�TXHEUDGD�/D�&RORUDGD�HV�GH������NP���TXH�HV��
FDWDORJDGD�FRPR�XQD�FXHQFD�SHTXH²D�FRQ�SRFD�FDSDFLGDG�GH� DOPDFHQDPLHQWR�GH�
DJXD��(O�SHU®PHWUR�GH�OD�FXHQFD��HV�GH�������NP��

FXHQFD�PDO�GUHQDGD��(VWH�YDORU�LQGLFD�TXH�OD�FXHQFD�HQ�HO�PRPHQWR�GH�XQD�WRUPHQWD�
WLHQH�SRFR�DSRUWH�GH�DJXD�D�OD�FRUULHQWH�SULQFLSDO�

/D�IRUPD�GH� OD�FXHQFD�HV�DODUJDGD�\� OD� ORQJLWXG�D[LDO�GH� OD�PLVPD�HV�GH�������(O�

PRPHQWRV�GH�SLFRV�JUDQGHV�R� WRUPHQWDV�� OD� FXHQFD�QR� WHQGHU¢� D� JHQHUDU� JUDQGHV�
FUHFLHQWHV�R�LQXQGDFLRQHV��GDGR�VX�FDU¢FWHU�GH�DODUJDPLHQWR�GH�DFXHUGR�FRQ�HO�YDORU�
HQFRQWUDGR�GH�������

(Q� � OD� FXHQFD�TXHEUDGD�/D�&RORUDGD�� ODV� DOWLWXGHV�HVW¢Q�HQ� UDQJRV�GHVGH�������D�
������PVQP��OD�SHQGLHQWH�PHGLD�GHO�WHUUHQR�HV������\�OD�SHQGLHQWH�PHGLD�GHO�FDXFH�
SULQFLSDO�HV�GH������

������&XHQFD�U®R�&KRUUHUD��/D�FRUULHQWH�SULQFLSDO�GH�HVWD�FXHQFD�HV�HO�U®R�&KRUUHUD��
FRQ�XQD�ORQJLWXG�GH����������P��IRUPDGD�SRU�OD�TXHEUDGD�&RORUDGD��/RV�0RUURV��
(O�&XFKDUR��(O�&KRUUR��3DVR�HQFDQWDGR��(O�&KXVFDO��/D�*DOOLQHUD��(O�$OLVDO��3DVR�GH�
PXOD�
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(O�¢UHD�REWHQLGD�SDUD�OD�FXHQFD�GH�OD�TXHEUDGD�/D�&RORUDGD�H�GH��������NP���SXHGH�
VHU�FDWDORJDGD�FRPR�XQD�FXHQFD�SHTXH²D�FRQ�SRFD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�GH�
DJXD��(O�SHU®PHWUR�REWHQLGR�HV�GH�������NP��/D�GHQVLGDG�GH�OD�UHG�GUHQDMH�SDUD�HVWD�
FXHQFD��TXH�HV�GH���������UHYHOD�XQD�FXHQFD�PDO�GUHQDGD�

/D�IRUPD�GH�OD�FXHQFD�HV�DODUJDGD��GH�DFXHUGR�FRQ�HO��UHVXOWDGR�GH�DSOLFDU�OD�I´UPXOD�
TXH�UHODFLRQD�HO�DQFKR�PHGLR�GH� OD�FXHQFD�\� OD� ORQJLWXG�D[LDO�GH� OD�PLVPD��HV�GH�

HQ�HO�PRPHQWR�GH�SLFRV�JUDQGHV�R�WRUPHQWDV��OD�FXHQFD�QR�WHQGHU¢�D�JHQHUDU�JUDQGHV�
FUHFLHQWHV�R�LQXQGDFLRQHV��GDGR�VX�FDU¢FWHU�GH�DODUJDPLHQWR�GH�DFXHUGR�FRQ�HO�YDORU�
HQFRQWUDGR�GH�����

3DUD�OD�FXHQFD�U®R�&KRUUHUD��ODV�DOWLWXGHV�FRUUHVSRQGHQ�D�UDQJRV�GHVGH�������D�������
PVQP�� OD� SHQGLHQWH�PHGLD�GHO� WHUUHQR� HV� �������\� OD� SHQGLHQWH�PHGLD�GHO� FDXFH�
SULQFLSDO�HV�GH���������(Q�OD�7DEOD�����VH�SUHVHQWDQ�ODV�FDUDFWHU®VWLFDV�PRUIRPªWULFDV�
GH�ODV�FXHQFDV�HVWXGLDGDV�

����'(7(50,1$&,�1�'(�&$8'$/(6�0�1,026�<�0(',26

(O� PªWRGR� XWLOL]DGR� SDUD� KDOODU� FDXGDOHV� IXH� XQ� PRGHOR� OOXYLDĠHVFRUUHQW®D��
GHQRPLQDGR�PªWRGR�UDFLRQDO��HO�FXDO�VH�EDVD�HQ�

�� EDVDGDV� HQ� FXUYDV� ,')� �LQWHQVLGDGĠ
GXUDFL´QĠIUHFXHQFLD���\D�HVWDEOHFLGDV�

��VH�KDOOD�XWLOL]DQGR�ORV�YDORUHV�GH�SHQGLHQWH�

GLFKR�WHUUHQR�

GH�FDXGDO�P¢[LPR�SLFR�D�OD�VDOLGD�R�GHVHPERFDGXUD�GH�OD�FXHQFD�

��� �

�OW�V�����XVDQGR�XQD�LQWHQVLGDG��,��HQ��PP�K����\�HO�¢UHD�HQ��KD��

������9DORUHV�GH�FDXGDO��3DUD�GHWHUPLQDU�ORV� ��
VH�XWLOL]´�OD�PHWRGRORJ®D�TXH�FRQVLVWH�HQ�KDOODU�HO�FDXGDO�SDUD�SHULRGRV�GH�UHWRUQR�
GH���������������\�����D²RV��(Q�HO�PRPHQWR�GH�HVWDEOHFHU�OD�LQWHQVLGDG�SRU�PHGLR�GH�



��

OD� O®QHD� GH� WHQGHQFLD� P¢V� DGHFXDGD� SDUD� VX� FRPSRUWDPLHQWR�� SDUD� GLVPLQXLU� OD�
SUREDELOLGDG�GH�HUURU�

3DUD�ORV�YDORUHV�GH� \� �VH�XWLOL]´�HO�PªWRGR�UDFLRQDO��EDVDGR�
HQ�OD�LQIRUPDFL´Q�GH�SUHFLSLWDFL´Q�GH�OD�HVWDFL´Q�P¢V�FHUFDQD�D�OD�FXHQFD�SRU�HVWXGLDU��
'LFKD�SUHFLSLWDFL´Q�VH�FRQYLUWL´�HQ�LQWHQVLGDG�GH�SUHFLSLWDFL´Q��SDUD�SRGHU�DSOLFDU�HO�
PªWRGR�UDFLRQDO�QRUPDOPHQWH�

����$1�/,6,6�'(�&$8'$/(6

&RQ�HO�SURS´VLWR�GH�FRQRFHU�OD�GLVSRQLELOLGDG�GHO�UHFXUVR�K®GULFR�HQ�OD�FXHQFD�GHO�
S¢UDPR� GH� /D� &RUWDGHUD� FRUUHVSRQGLHQWH� DO� PXQLFLSLR� GH� 7RFD�� VH� XELFDURQ� ODV�
HVWDFLRQHV�OLPQLPªWULFDV�HQ�OD�]RQD�GH�HVWXGLR�FRQ�GDWRV�GLVSRQLEOHV��(Q�OD�7DEOD�����
VH�SUHVHQWD�OD�LQIRUPDFL´Q�GH�ODV�HVWDFLRQHV�XWLOL]DGDV�

7DEOD����
GHO�S¢UDPR�GH�/D�&RUWDGHUD



��

������ &DXGDOHV� U®R� &RUPHFKRTXH�� (VWDFL´Q� 6DQ� )UDQFLVFR�� (Q� OD� VDOLGD� GHO�
U®R�&RUPHFKRTXH�\�HQ�HO�ERUGH�GH�OD�UHSUHVD�GH�/D�&RSD�VH�HQFXHQWUD�XELFDGD�OD�
(VWDFL´Q�/LPQLPªWULFD�6DQ�)UDQFLVFR��6H�XWLOL]DURQ�ORV�UHJLVWURV�GH�FDXGDOHV�GHVGH�
HO�D²R������DO�������(Q�OD�)LJXUD�����VH�SUHVHQWDQ�ORV�UHJ®PHQHV�GH�FDXGDOHV�PHGLRV�
PHQVXDOHV�UHJLVWUDGRV�

)LJXUD�����&DXGDOHV�PHGLRV�PHQVXDOHV�GH�OD�(VWDFL´Q�6DQ�)UDQFLVFR�

&RPR�VH�SXHGH�DSUHFLDU��H[LVWH�XQ�UªJLPHQ�ELPRGDO�FRQ�GRV�SHULRGRV�OOXYLRVRV�HQ�
ORV�PHVHV�GH�DEULO�D�PD\R�\�RFWXEUH�D�QRYLHPEUH��VLHQGR�HO�PHV�GH�MXOLR�HO�GH�YDORUHV�
GH� SUHFLSLWDFL´Q� P¢V� DOWRV�� /RV� FDXGDOHV� QR� GHVFLHQGHQ� LQPHGLDWDPHQWH� SDVDGD�
OD�WHPSRUDGD�GH�OOXYLDV��VLQR�TXH�VH�PDQWLHQHQ��HV�SUREDEOH�TXH�ORV�DFX®IHURV�TXH�
H[LVWHQ�HQ�OD�UHJL´Q�DXPHQWHQ�GXUDQWH�OD�ªSRFD�GH�OOXYLDV�VXPLQLVWUDQGR�H[FHGHQWHV�
GH�DJXD�D�ORV�U®RV�GHVSXªV�GH�WHUPLQDGD�OD�WHPSRUDGD��

������ &DXGDOHV� U®R� &KRUUHUD�� (VWDFL´Q� &KRUUHUD�� (Q� OD� SDUWH� LQWHUPHGLD� GHO�
U®R�&KRUUHUD� VH� HQFXHQWUD� OD� (VWDFL´Q� /LPQLPªWULFD�&KRUUHUD�� 3DUD� HO� DQ¢OLVLV� VH�
XWLOL]DURQ�GDWRV�GH�FDXGDOHV�GHVGH�HO�D²R������DO�������(Q�OD�)LJXUD�����VH�HQFXHQWUDQ�
ORV�UHJ®PHQHV�GH�FDXGDOHV�PHGLRV�PHQVXDOHV�UHJLVWUDGRV�



��

)LJXUD�����&DXGDOHV�PHGLRV�PHQVXDOHV�GH�OD��(VWDFL´Q�&KRUUHUD�

/RV� UHSRUWHV� GH� HVWDFL´Q� HYLGHQFLDQ� XQ� UªJLPHQ� ELPRGDO� FRQ� GRV� SHULRGRV� GH�
OOXYLDV� HQ� ORV�PHVHV� GH� DEULO� D� MXQLR� \� RFWXEUH� D� QRYLHPEUH�� VLHQGR� HVWH� »OWLPR�
PHV�HO�GH�PD\RUHV�SUHFLSLWDFLRQHV��/RV�FDXGDOHV�QR�VH�PDQWLHQHQ�GH�XQ�SHU®RGR�D�
RWUR��SUREDEOHPHQWH�H[LVWH�XQ�FDPELR�HQ�ODV�FREHUWXUDV�YHJHWDOHV�TXH�GLVPLQX\HQ�
OD� SURGXFFL´Q� GH� DJXD� HQ� ORV� DFX®IHURV��$GHP¢V� HV� XQD� FRUULHQWH� GH� RUGHQ� EDMR��
FRPSDUDGD�FRQ�HO�U®R�&RUPHFKRTXH�

����&�/&8/2�'(�/$�35(&,3,7$&,�1�0(',$�325�(/�0�72'2�'(�
32/�*2126�'(�7+,(66(1

/RV� SRO®JRQRV� GH� 7KLHVVHQ� VRQ� XQD� PDQHUD� VHQFLOOD� SDUD� OD� LQWHUSRODFL´Q�� TXH�
FRQVLVWH�HQ�DVLJQDU�D�FDGD�SXQWR�QR�PXHVWUHDGR�HO�YDORU�GH�VX�SXQWR�GH�FRQWURO�P¢V�
FHUFDQR��XVDQGR�SRO®JRQRV�GH�SUR[LPLGDG��(VWD�WªFQLFD�IXH�LQWURGXFLGD�SRU�7KLHVVHQ�
��������TXLHQ�HVWDED�LQWHUHVDGR�HQ�DYHULJXDU�F´PR�XVDU�ORV�UHJLVWURV�SOXYLRPªWULFRV�
SDUD�HVWLPDU�OD�SUHFLSLWDFL´Q�WRWDO�XQD�UHJL´Q��/D�YHQWDMD�GH�ORV�SRO®JRQRV�7KLHVVHQ�
HV�HO� HQIRTXH�HQ� OD�JUDQ� VLPSOLFLGDG��SHUR�HQ� UHDOLGDG�QR�SURGXFHQ�XQ�FDPSR�GH�
HVWLPDFL´Q�FRQWLQXR��HQ�FRQVHFXHQFLD��DO�SURFHVDPLHQWR�GH�GDWRV�QRPLQDOHV�GH�HVWD�
PDQHUD�QR�VH�OH�VXHOH�OODPDU�LQWHUSRODFL´Q��5XHOODQG��%DUGLQ��%LOOHQ�	�6HUYDW� ������

3DUD� FDOFXODU� HO� SURPHGLR� GH� OD� SUHFLSLWDFL´Q� HQ� XQ� ¢UHD�� XQD� SU¢FWLFD� FRP»Q� HV�
VXPDU�ORV�YDORUHV�UHJLVWUDGRV�HQ�FDGD�HVWDFL´Q�GHQWUR�GHO�¢UHD�\�GLYLGLUOR�HQ�OD�VXPD�
GHO� Q»PHUR� GH� HVWDFLRQHV� FRQVLGHUDGDV�� 6HJ»Q�7KLHVVHQ� �������� HO� KHFKR� GH� TXH�
OD�SUHFLSLWDFL´Q�YDU®D�FRQVLGHUDEOHPHQWH�D� OR� ODUJR�QR�VROR�GH�JUDQGHV�¢UHDV��VLQR�
WDPELªQ�HQ�¢UHDV�PX\�OLPLWDGDV��HV�XQD�FXHVWL´Q�GH�REVHUYDFL´Q�FRP»Q��



��

GDWRV�GH�YDORUHV�WRWDOHV�PHQVXDOHV�GH�SUHFLSLWDFL´Q��PP��GH�ODV�HVWDFLRQHV�TXH�WLHQHQ�

GDWRV�GH�ODV�HVWDFLRQHV�XWLOL]DGDV�

/RV�GDWRV�GH�ODV�HVWDFLRQHV�FOLPDWRO´JLFDV�XWLOL]DGDV�HQ�HO�HVWXGLR�KLGURO´JLFR�VRQ�
ORV�PLVPRV�HPSOHDGRV�HQ�HO�FDS®WXOR�DQWHULRU�HQ�HO�SURFHVR�GH�FDUDFWHUL]DFL´Q�GHO�
FRPSRUWDPLHQWR�GH�SDU¢PHWURV�FOLP¢WLFRV�HQ�OD�UHJL´Q��YªDVH�)LJXUD������

7DEOD�����(VWDFLRQHV�FOLPDWRO´JLFDV�XWLOL]DGDV�

BBBBBBBBBBBBBBB
���30��(VWDFL´Q�SOXYLRPªWULFD
���3*��
���&2�(VWDFL´Q�FOLPDWRO´JLFD�RUGLQDULD
���0(��(VWDFL´Q�PHWHRURO´JLFD

/D�SRQGHUDFL´Q�GH�OD�SUHFLSLWDFL´Q�PHGLD�SRO®JRQRV�GH�7KLHVVHQ��VH�PXHVWUD�HQ�OD�
)LJXUD�����



��

)LJXUD�����3RO®JRQRV�GH�7KLHVVHQ�

���&21&/86,21(6

SHTXH²D�FRQ�FDXGDOHV�EDVH��VRVWHQLGRV�GXUDQWH�WRGDV�ODV�ªSRFDV�GHO�D²R�

([LVWH�XQ�UªJLPHQ�ELPRGDO�FRQ�GRV�SHULRGRV�OOXYLRVRV�HQ�ORV�PHVHV�GH�DEULO�D�PD\R�
\�RFWXEUH�D�QRYLHPEUH��VLHQGR�HO�PHV�GH�MXOLR�HO�GH�PD\RU�YDORU��/RV�FDXGDOHV�QR�
GHVFLHQGHQ�LQPHGLDWDPHQWH�SDVDGD�OD�WHPSRUDGD�GH�OOXYLDV��VLQR�TXH�VH�PDQWLHQHQ��
SUREDEOHPHQWH� OD� SUHVHQFLD� GH� DFX®IHURV� HQ� OD� UHJL´Q� DXPHQWD� GXUDQWH� OD� ªSRFD�
GH� OOXYLDV�� VXPLQLVWUDQGR� H[FHGHQWHV� GH� DJXD� D� ORV� U®RV� GHVSXªV� GH� WHUPLQDGD� OD�
WHPSRUDGD��

6H�REVHUYD�XQD�UHGXFFL´Q�GH�ORV�FDXGDOHV�HQ�ODV�ªSRFDV�VHFDV��SURGXFWR�GH�OD�EDMD�
SUHFLSLWDFL´Q�\�GHO�DXPHQWR�HQ�HO�FDPELR�GH�FREHUWXUDV�YHJHWDOHV�GH�OD�]RQD��DVSHFWRV�
TXH�FRQWULEX\HQ�FRQ�HO�GHVFHQVR�HQ�HO�DOPDFHQDPLHQWR�GH�DJXD�HQ�ORV�VXHORV�

/D� SUHFLSLWDFL´Q� PHGLD� VH� HQFXHQWUD� HQWUH� ���� \� ���� PP�D²R��

TXH� HV� XQ� ¢UHD� FRQ� EDMD� SUHFLSLWDFL´Q�� (O� UHQGLPLHQWR� KLGURO´JLFR� FRUUHVSRQGH� DO�
DOPDFHQDPLHQWR�GH�DJXD�HQ�HO�VXHOR��JUDFLDV�D�VXV�FDUDFWHU®VWLFDV�GH�UHWHQFL´Q�GH�DJXD�

$�SHVDU�GH�OD�GHVWUXFFL´Q�DFHOHUDGD�GH�ODV�FREHUWXUDV�YHJHWDOHV�GH�ERVTXH�DOWRDQGLQR�
\�GH�S¢UDPR��D»Q�VH�UHJLVWUDQ�FDXGDOHV�DOWRV�PHGLGRV�HQ�ODV�HVWDFLRQHV�OLPQLPªWULFDV�



��

5()(5(1&,$6�

$WDURII�� 0�� \� )�� 5DGD�� ������ l'HIRUHVWDWLRQ� ,PSDFW� RQ� :DWHU� '\QDPLFV� LQ� D�
9HQH]XHODQ�$QGHDQ�&ORXG�)RUHVW|�� ����������

%X\WDHUW�� :��� &ªOOHUL�� 5��� %L©YUH�� %��� &LVQHURV�� )��� :\VHXUH�� *��� 'HFNHUV�� -�� 	�
+RIVWHGH�� 5�� �������� +XPDQ� LPSDFW� RQ� WKH� K\GURORJ\� RI� WKH� $QGHDQ�
S¢UDPRV�� ���Ġ����5HWULHYHG�IURP�KWWS���SDUDPR�
FF�LF�DF�XN�SXEV�����B(65�SGI��FRQVXOWD��MXOLR�GH������

%X\WDHUW�� :�� 	� %HYHQ�� .�� �������� 0RGHOV� DV� PXOWLSOH� ZRUNLQJ� K\SRWKHVHV��
K\GURORJLFDO�VLPXODWLRQ�RI�WURSLFDO�DOSLQH�ZHWODQGV��
�����������������

%UXLMQ]HHO��/�$��	�+DPLOWRQ��/�6�� ��������'HFLVLRQ� WLPH� IRU� FORXG� IRUHVW��:DWHU�
UHODWHG�LVVXHV�DQG�SUREOHPV�RI�KXPLG�WURSLFV�DQG�RWKHU�ZDUP�KXPLG�UHJLRQV

�����

&HUHFHGD�� 3�� �������� /RV� DWUDSD� QLHEODV�� WHFQRORJ®D� DOWHUQDWLYD� SDUD� HO� GHVDUUROOR�
UXUDO�� �����������

&KHQ��-��	�:X��<����������$GYDQFLQJ�UHSUHVHQWDWLRQ�RI�K\GURORJLF�SURFHVVHV�LQ�WKH�
6RLO� DQG� :DWHU� $VVHVVPHQW� 7RRO� �6:$7�� WKURXJK� LQWHJUDWLRQ� RI� WKH�
723RJUDSKLF� 02'(/� �72302'(/�� IHDWXUHV�� ��
���Ġ��������Ġ����

'®D]�� 0��� 1DYDUUHWH�� -�� 	� 6X¢UH]�� 7�� �������� 3¢UDPRV� KLGURVLVWHPDV� VHQVLEOHV��
��������5HFXSHUDGR�GH�KWWSV���UHYLVWDLQJ�XQLDQGHV�

HGX�FR�SGI�$�������SGI��

+RIVWHGH��5���6HJDUUD��3��	�0HQD��3����������
� 4XLWR�� *OREDO� 3HDWODQG� ,QLWLDWLYH�1&��,8&1(�

(FR&LHQFLD�

,QVWLWXWR� GH� +LGURORJ®D�� 0HWHRURORJ®D� \� (VWXGLRV� $PELHQWDOHV� ,'($0� ��������
� %RJRW¢� '�&�� 5HFXSHUDGR� GH� KWWSV���

GRFXPHQWDFLRQ�LGHDP�JRY�FR�RSHQELEOLR�%YLUWXDO���������������KWP��
FRQVXOWD�DEULO�GH������

.DSHOOH��0��	��+RUQ��6��3����������+DFLD�XQD�EUHYH�GHVFULSFL´Q�GHO�FRQFHSWR�S¢UDPR��
(Q� ,QVWLWXWR� 1DFLRQDO� GH� %LRGLYHUVLGDG� �,1%LR� �HG����

��SS���������� 6DQWR�'RPLQJR�GH�+HUHGLD��,1%LR��

/RPEDQD��&�� ��������

�7HVLV�GH�SUHJUDGR��8QLYHUVLGDG�GH�ORV�$QGHV��
'HSDUWDPHQWR�GH�,QJHQLHU®D�&LYLO�\�$PELHQWDO��%RJRW¢��&RORPELD�������S�



��

0LQLVWHULR� GH� $PELHQWH� 9LYLHQGD� \� 'HVDUUROOR� 7HUULWRULDO� 0$9'7�� ��������

%RJRW¢� '�&��� 6HFUHWDU®D� *HQHUDO� GH� OD� $OFDOG®D� 0D\RU� GH� %RJRW¢�
'�&�� 5HFXSHUDGR� GH� KWWS���ZZZ�DOFDOGLDERJRWD�JRY�FR�VLVMXU�QRUPDV�
1RUPD��MVS"L ������

0RUDOHV��0���2WHUR��-���9DQ�GHU�+DPPHQ��7���7RUUHV��$���&DGHQD��&���3HGUD]D��&���
5RGU®JXH]�� 1��� )UDQFR�� &��� %HWDQFRXUW�� -�&��� 2OD\D�� (��� 3RVDGD�� (�� 	�
&¢UGHQDV��/���������� ��%RJRW¢��'�&���,QVWLWXWR�
GH�,QYHVWLJDFL´Q�GH�5HFXUVRV�%LRO´JLFRV�$OH[DQGHU�9RQ�+XPEROGW������S�

0XOOLJDQ�� �0�� ��������0RGHOLQJ� WKH� WURSLFV�ZLGH�H[WHQW�DQG�GLVWULEXWLRQ�RI�FORXG�
IRUHVW� DQG� FORXG� IRUHVW� ORVV�� ZLWK� LPSOLFDWLRQV� IRU� FRQVHUYDWLRQ� SULRULW\��
,Q�/�$��%UXLMQ]HHO��)�1��6FDWHQD�	�/�6��+DPLOWRQ��HGV���

�SS�� ��������
&DPEULGJH��8.��&DPEULGJH�8QLYHUVLW\�3UHVV��

0XOXQJX��'��	�0LQLVKL��6����������6LPL\X�5LYHU�FDWFKPHQW�SDUDPHWHUL]DWLRQ�XVLQJ�
6:$7�PRGHO�� ������Ġ�����

1DYDUUHWH�� -�� ��������
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