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'SWR��GH�0HMRUD�*HQpWLFD�\�%LRWHFQRORJtD��&,)25�,1,$��DSGR��������������0DGULG

8QLGDG�GH�5HFXUVRV�)RUHVWDOHV��6HUYLFLR�GH�,QYHVWLJDFLyQ�$JUDULD��'*$��0RQWDxDQD��$SGR������=DUDJR]D�
5(680(1
6H� KDFH� XQD� UHYLVLyQ� GHO� HVWDGR� DFWXDO� GH� OD� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� JHQpWLFRV� GHO� JpQHUR3RSXOXV��DEDUFDQGR�DVSHFWRV�OHJLVODWLYRV��GH�FRRUGLQDFLyQ�\�GH�LQYHVWLJDFLyQ�
6H� DSRUWD� LQIRUPDFLyQ� VREUH� ODV� DFWLYLGDGHV� GHO� 3URJUDPD� HXURSHR� SDUD� OD� FRQVHUYDFLyQ� GH� ORV5HFXUVRV�JHQpWLFRV�IRUHVWDOHV��GHGLFDGDV�D�OD�FRQVHUYDFLyQ�GH�3RSXOXV�DOED \�3��QLJUD��6H�GHWDOOD�ODVLWXDFLyQ�GH�ODV�FROHFFLRQHV�TXH�FRQVWLWX\HQ�DFWXDOPHQWH�HO�EDQFR�GH�JHQHV�HQ�HVWDV�HVSHFLHV��6HUHFRJH� HO� HVWDGR� GH� FRQRFLPLHQWR� GH� QXHVWUDV� SREODFLRQHV� \� FROHFFLRQHV�� HVWXGLDGDV� D� SDUWLU� GHFDUDFWHUL]DFLRQHV�PRUIROyJLFDV�\�PROHFXODUHV�
3$/$%5$6�&/$9(� 3RSXOXV�VS� FRQVHUYDFLyQ�JHQpWLFD
6800$5<
$�UHYLHZ�DERXW�VRPH�DVSHFWV�FRQFHUQLQJ�JHQHWLF�FRQVHUYDWLRQ�RQ�3RSXOXV� LQ�6SDLQ�KDV�EHHQ�GRQH�DERXW�VRPH�DVSHFWV��OHJLVODWLYH�UHJXODWLRQ��FRRUGLQDWLRQ�DQG�UHVHDUFK�
,QIRUPDWLRQ�RQ�(XURSHDQ�3URJUDP�)RUHVW�*HQHWLF�5HVRXUFHV� �(852323�� LV� LQFOXGHG�� FHQWHUHG� RQQDWLYH�SRSODUV��3��DOED��3��QLJUD DQG�3��WUHPXOD���2WKHUV�DFWLYLWLHV�RQ�JHQHWLF�FRQVHUYDWLRQ��DV�JHQHWLFGLYHUVLW\� VWXGLHV� RQ� JHQH� EDQNV� DQG� SRSXODWLRQ� XVLQJ� PRUSKRORJLFDO� DQ� ELRFKHPLFDO� PDUNHUV� DUHLQFOXGHG�
.(<�:25'6� 3RSXOXV�VS��JHQHWLF�FRQVHUYDWLRQ
,1752'8&&,Ï1
(Q� HO� iPELWR� GH� OD� 3RSXOLFXOWXUD� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� H[SORUDFLyQ� \H[SORWDFLyQ�GH�ORV�UHFXUVRV�JHQpWLFRV�FXPSOHQ�XQ�SDSHO� LPSRUWDQWH�SDUD�XQD�PHMRUXWLOL]DFLyQ�� (O� DXPHQWR�GH� OD� SURGXFWLYLGDG� \� UHDOL]DFLyQ� GH� XQD� JHVWLyQ� VRVWHQLEOHVRQ�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�FRQVHUYDFLyQ�JHQpWLFD�
'HVGH�OD�LQYHVWLJDFLyQ�VRQ�P~OWLSOHV�ODV�GLVFLSOLQDV�UHODFLRQDGDV�FRQ�HO�HVWXGLR�GH�ODELRGLYHUVLGDG�GH�ORV�HFRVLVWHPDV�GH�ULEHUD��GHVGH�DVSHFWRV�HFROyJLFRV�TXH�DERUGDQORV� WHPDV�UHODFLRQDGRV�FRQ� OD�GLQiPLFD�IOXYLDO�\�VX�UHODFLyQ�FRQ� OD�GLQiPLFD�GH� ODVHVSHFLHV��DVSHFWRV�UHSURGXFWLYRV�\�JHQpWLFRV���RWURV�VREUH�OD�GLYHUVLGDG�JHQpWLFD�GHODV�HVSHFLHV�\�VX�GLVWULEXFLyQ��DVSHFWRV�IHQRWtSLFRV�\�DGDSWDWLYRV�TXH�FDUDFWHUL]DQ�DQXHVWUDV�SREODFLRQHV��HWF�
/D�SUHRFXSDFLyQ�SRU�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�HVWH�JpQHUR�VH�KDUHIOHMDGR� HQ� OD� FRQVLGHUDFLyQ�� GHQWUR� GHO� SURJUDPD� SDUD� OD� FRQVHUYDFLyQ� GH� ORV
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UHFXUVRV� JHQpWLFRV� HQ� (XURSD� �(8)25*(1��� GH� ODV� HVSHFLHV�3RSXOXV� QLJUD \3RSXOXV�DOED��HQ�(VSDxD�HVWH�LQWHUpV�VH�KD�DPSOLDGR�D�OD�HVSHFLH�3RSXOXV�WUHPXOD�&RQ� OD� SDUWLFLSDFLyQ� HVSDxROD� HQ� HVWH� SURJUDPD�� TXH� LQFOX\H� RWUDV� HVSHFLHV� GHLQWHUpV� IRUHVWDO�� VH� WUDWD� GH� IDFLOLWDU� OD� HODERUDFLyQ�� GHQWUR� GH� XQ� PDUFR� GHFRODERUDFLyQ� H� LQWHUFDPELR�� GH� PHWRGRORJtDV� \� SUiFWLFDV� RULHQWDGRV� D� ODFRQVHUYDFLyQ�JHQpWLFD�GH�HVWDV�HVSHFLHV
3238/86�1,*5$ <�3238/86�$/%$ (1�(8)25*(1
3RSXOXV�QLJUD HV�XQD�HVSHFLH�IXQGDPHQWDO�HQ�ORV�HFRVLVWHPDV�GH�ULEHUD�HXURSHRV�\FRQ� XQD� LPSRUWDQFLD� HFRQyPLFD� QRWDEOH�� \D� TXH� FRQVWLWX\H� XQR� GH� ORV� UHFXUVRVJHQpWLFRV� PiV� LPSRUWDQWHV� HQ� OD� REWHQFLyQ� GH� QXHYRV� FORQHV�� DO� SURSRUFLRQDUDGDSWDELOLGDG�� FDSDFLGDG� GH�HQUDL]DPLHQWR� \� UHVLVWHQFLD� D� DOJXQDV� HQIHUPHGDGHV�'HQWUR� GH� (8)25*(1� SDUWLFLSDQ� HQ� OD� DFWXDOLGDG� ��� SDtVHV� SDUD� GHVDUUROODUHVWUDWHJLDV�GH�FRQVHUYDFLyQ�HQ�HVWD�HVSHFLH��0iV�UHFLHQWHPHQWH��HQ�HO�DxR�������VHLQFRUSRUy� D� HVWH� JUXSR� OD� HVSHFLH�3�� DOED�� GHELGR� D� OD� WUDVFHQGHQFLD� HQ� DOJXQRVHFRVLVWHPDV�GH�ULEHUD�VREUH�WRGR�HQ�HO�iPELWR�PHGLWHUUiQHR��3��DOED VL�ELHQ�QR�WLHQHDFWXDOPHQWH� HO� LQWHUpV� SURGXFWLYR� TXH� SRVHH�3�� QLJUD�� WLHQH� XQD� LPSRUWDQFLDDGDSWDWLYD�D�OD�VHTXtD�\�D�OD�VDOLQLGDG��TXH�MXQWR�FRQ�VX�SDSHO�FRPR�SDUWH�LQWHJUDQWHHQ�ORV�ERVTXHV�GH�ULEHUD��DQLPy�D�VX�LQFOXVLyQ�
$PHQD]DV
(VWDV� HVSHFLHV� IRUPDQ� SDUWH� GH� ORV� ERVTXHV� GH� ULEHUD�� TXH� VH� FDUDFWHUL]DQ� SRUPDQWHQHU� XQRV� DOWRV� QLYHOHV� GH� GLYHUVLGDG�� FXPSOLU� XQ� SDSHO� GH� SURWHFFLyQLPSRUWDQWH� IUHQWH� D� ODV� LQXQGDFLRQHV�� \� UHDOL]DU� XQ� ILOWUDGR� GH� ODV� DJXDV� TXHSURFHGHQWHV� GH� ORV� FXOWLYRV� DJUtFRODV� YLHQHQ� FDUJDGDV� GH� SHVWLFLGDV�� KHUELFLGDV� \DERQRV�
/RV�HFRVLVWHPDV�GH�ULEHUD�HVWiQ�FRQVLGHUDGRV�FRPR�XQR�GH� ORV�PiV�DPHQD]DGRV�SRU�DFWLYLGDGHV�KXPDQDV�TXH�LQWHUILHUHQ�HQ�OD�GLQiPLFD�IOXYLDO��FRQWURO�KLGUROyJLFR��RDFFLRQHV�GLUHFWDV�VREUH�ORV�FDXFHV��TXH�HVWi�tQWLPDPHQWH�UHODFLRQDGD�FRQ�OD�SURSLDGLQiPLFD� GH� HVWDV� HVSHFLHV�� HQ� FRPSHWHQFLD� FRQ� RWURV� XVRV� GHO� VXHOR� �FXOWLYRV� \SODQWDFLRQHV��TXH�UHGXFHQ�\�IUDJPHQWDQ�VX�VXSHUILFLH��DIHFWDQGR�LQGLUHFWDPHQWH�D�ODGLYHUVLGDG�JHQpWLFD�GH�HVWDV�HVSHFLHV�
$VSHFWRV� TXH�KDQ� FRQYHUWLGR�D� HVWH� JpQHUR�HQ�XQR�GH ORV�PiV�DYDQ]DGRV�HQ� ORVHVWXGLRV�GH�PHMRUD�JHQpWLFD�IRUHVWDO��HVWiQ�LQIOX\HQGR�GLUHFWDPHQWH�HQ�OD�UHGXFFLyQGH� VX� GLYHUVLGDG�� /D� IDFLOLGDG� GH� KLEULGDFLyQ� HVWi� SUHYLVLEOHPHQWH� SURGXFLHQGRFLHUWRV� QLYHOHV� GH� LQWURJUHVLyQ� HQ� ODV� SREODFLRQHV� GHELGR� D� KLEULGDFLRQHV� HQWUHLQGLYLGXRV� DXWyFWRQRV� \� SODQWDFLRQHV�� /D� IDFLOLGDG� GH� SURSDJDFLyQ� LJXDOPHQWH� KDFRQGXFLGR�D� OD�XWLOL]DFLyQ�GH�XQRV�SRFRV�FORQHV�TXH�VH�KDQ�SURSDJDGR�HQ� WRGR�HOWHUULWRULR�� VLHQGR� GLItFLO� DFWXDOPHQWH� GHILQLU� TXp� LQGLYLGXRV� \� SREODFLRQHV� VRQDXWyFWRQDV�\�TXH� UHSHUFXVLyQ�KD� WHQLGR� WRGR�HVWR�HQ� OD�GLYHUVLGDG�JHQpWLFD�GH� ODVHVSHFLHV�
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2EMHWLYR�\�DFWLYLGDGHV�GHO�3URJUDPD
(VWH� SURJUDPD� VH� KD� SURSXHVWR� FRPR� REMHWLYRV� OD� FRQVHUYDFLyQ� GH� OD� GLYHUVLGDGJHQpWLFD�GH�HVWDV�HVSHFLHV�TXH�VH�KD�GH�FHQWUDU�HQ�����DVHJXUDU�HO�SRWHQFLDO�GH� ODDGDSWDFLyQ� QDWXUDO� GH� OD� HVSHFLH�� ��� SURSRUFLRQDU� HO� PDWHULDO� EDVH� SDUD� IXWXURVSODQHV�GH�PHMRUD�����PDQWHQHU� OD�HVWDELOLGDG�\�GLYHUVLGDG�GH� ORV�HFRVLVWHPDV� \� ��SUHYHQLU�OD�SpUGLGD�GH�GLYHUVLGDG�GH�ODV�SREODFLRQHV�
/DV�DFWLYLGDGHV�GH�ORV�SDtVHV�SDUWLFLSDQWHV�DEDUFDQ��OD�UHDOL]DFLyQ�GH�LQYHQWDULRV�TXH\D�KDQ�VLGR� UHDOL]DGRV�R�VH�FRQWLQ~DQ��DVSHFWRV� OHJLVODWLYRV�FRQ� OD�DGRSFLyQ�GH� ODGLUHFWLYDV�FRPXQLWDULDV��$XVWULD���D\XGDV�D� OD�SODQWDFLyQ�FRQ�HMHPSODUHV�DXWyFWRQRV�+XQJUtD��\�GHVDUUROOR�GH� OHJLVODFLRQHV�UHVWULFWLYDV�TXH�OLPLWDQ�HO�HVWDEOHFLPLHQWR�GHSODQWDFLRQHV�HQ�DOJXQDV�]RQDV��,WDOLD���%RUHOOL�HW�DO��������
/D�LQYHVWLJDFLyQ�VH�KD�FHQWUDGR�HQ�XQ�SUR\HFWR�HXURSHR��(852323���TXH�GHVDUUROODDVSHFWRV�UHODFLRQDGRV�FRQ�HO�HVWXGLR�GH�OD�GLYHUVLGDG�JHQpWLFD��XWLOL]DQGR�SDUD�HOOR�ODFDUDFWHUL]DFLyQ� D� WUDYpV� GH� PDUFDGRUHV� PROHFXODUHV� \� GLIHUHQWHV� DVSHFWRVPRUIROyJLFRV�\�DGDSWDWLYRV��/DV�DFWLYLGDGHV�SUiFWLFDV�VH�GLULJHQ�DO�PDQWHQLPLHQWR�GHODV� FROHFFLRQHV�� UHDOL]DFLyQ� GH� SODQWDFLRQHV� FRQ� JHQRWLSRV� ORFDOHV� HQ� UHVHUYDVQDWXUDOHV��SODQWDFLRQHV�GH�GHPRVWUDFLyQ��\�OD�HODERUDFLyQ�GH�JXtDV��/DV�DFWLYLGDGHVSDUD� OD� FRQVHUYDFLyQ� ³LQ� VLWX´� VH� RULHQWDQ� DO� HVWDEOHFLPLHQWR� GH� SUR\HFWRV� SLORWR�%pOJLFD��� OD� LGHQWLILFDFLyQ�GH� UHVHUYDV� �)UDQFLD��\�FUHDFLRQHV�GH�JUXSRV�GH� WUDEDMRLQWHUHVDGRV�
/$�&216(59$&,Ï1�'(�/26�3238/86�(1�(63$f$
/RV�DVSHFWRV�OHJLVODWLYRV�TXH�GH�XQD�IRUPD�JHQHUDO�DIHFWDQ�D�OD�FRQVHUYDFLyQ�GH�ORVUHFXUVRV� JHQpWLFRV� GH� ODV� HVSHFLHV� IRUHVWDOHV� HQ� (VSDxD�� TXHGDQ� UHFRJLGRV� HQ,JOHVLDV���������'DGDV�ODV�SHFXOLDULGDGHV�GHO�JpQHUR�3RSXOXV \�GH�VXV�HFRVLVWHPDV�HV�FRQYHQLHQWH�TXH�KDJDPRV�DOJXQDV�FRQVLGHUDFLRQHV�DO�UHVSHFWR�
/D�OHJLVODFLyQ�DFWXDO�UHVSHFWR�D�OD�XWLOL]DFLyQ�GHO�0DWHULDO�)RUHVWDO�GH�5HSURGXFFLyQGHO� *pQHUR� 3RSXOXV� H[LJH� OD� FDWHJRUtD� GH� PDWHULDO� FRQWURODGR�� OR� TXH� HVWiGLILFXOWDQGR� OD� XWLOL]DFLyQ� GH� XQ� PDWHULDO� FRQ� FLHUWRV� QLYHOHV� GH� GLYHUVLGDG�� /DH[LVWHQFLD� GH� ~QLFDPHQWH� XQ� FORQ� GH�3�� QLJUD HQ� HO� &DWiORJR� 1DFLRQDO� GH� ORVPDWHULDOHV� GH� %DVH� GHO� JpQHUR�3RSXOXV �%2(� Q�� ���� GH� ��� GH� -XOLR� GH� �����IDYRUHFH�OD�UHGXFFLyQ�GH�OD�GLYHUVLGDG�JHQpWLFD�GH�HVWD�HVSHFLH��3RU�RWUR�ODGR�VH�KDYLVWR� SRWHQFLDGD� OD� XWLOL]DFLyQ� GH� HVWDV� HVSHFLHV� HQ� OD� UHVWDXUDFLyQ� GH� ORVHFRVLVWHPDV�IRUHVWDOHV�SHUPDQHQWHV��FRQ�ORV�5HDOHV�'HFUHWRV����������\����������DFWXDFLRQHV�TXH�GHEHUtDQ�FRQGXFLU�D�XQ�PDQWHQLPLHQWR�GH�OD�GLYHUVLGDG�
(VWRV� DVSHFWRV� FRQWUDSXHVWRV�� OD� OLPLWDFLyQ� HQ� HO� XVR� GHO� PDWHULDO� JHQpWLFR� \� HOIRPHQWR� GH� DFWXDFLRQHV� GH� UHVWDXUDFLyQ�� KDFHQ� QHFHVDULD� XQD�PRGLILFDFLyQ� HQ� ODQRUPD� TXH� GLIHUHQFLH� HQWUH� ORV�3RSXOXV DXWyFWRQRV� GH� ORV� SURGXFWLYRV� HQ� ODFDWHJRUtD� GHO�PDWHULDO� IRUHVWDO� GH� UHSURGXFFLyQ� \� D� VX� YH]� OD� LQFOXVLyQ�GH�PDWHULDODXWyFWRQR� HQ� HO� FDWiORJR� QDFLRQDO� TXH� IDFLOLWH� OD� FRPHUFLDOL]DFLyQ� GH� XQ� PDWHULDOYHJHWDO� DGHFXDGR� D� ODV� QHFHVLGDGHV� GH� PDQWHQLPLHQWR� GH� OD� GLYHUVLGDG� \ELRGLYHUVLGDG�TXH�VH�SODQWpDQ�FRPR�REMHWLYR�HQ�ORV�WUDEDMRV�GH�UHVWDXUDFLyQ�
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/DV�DFWLYLGDGHV�GH�FRRUGLQDFLyQ�SDUD�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�JHQpWLFRV�GHOJpQHUR�� VH� KDQ� UHDOL]DGR� GHQWUR� GHO� GHVDUUROOR� GH� GLIHUHQWHV� SUR\HFWRV� GHLQYHVWLJDFLyQ�\�FRQYHQLRV��TXH�RFDVLRQDOPHQWH�KDQ�IDYRUHFLGR� OD�SXHVWD�HQ�FRP~QGH�JUXSRV�LQWHUHVDGRV�HQ�HVWH�WHPD��/D�UHFLHQWH�FRQVWLWXFLyQ�GHO�JUXSR�GH�WUDEDMR�GH3RSXOLFXOWXUD�� DXVSLFLDGR� SRU� OD� &RPLVLyQ� 1DFLRQDO� GHO� &KRSR� �5XHGD� 	� $ORQVR��������KD�PRVWUDGR�VX�LQWHUpV�HQ�OD�FUHDFLyQ�GH�XQD�PHVD�GH�WUDEDMR�FRPR�PHGLR�GHGLIXVLyQ�GH�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�VREUH�OD�FRQVHUYDFLyQ�JHQpWLFD�GH�HVWDVHVSHFLHV�
(VWH UHFLHQWH� LQWHUpV�PRVWUDGR�SRU� GLIHUHQWHV� JUXSRV� GH� WUDEDMR� HQ� OD� LQFOXVLyQ� GHWDUHDV� RULHQWDGDV� D� OD� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� JHQpWLFRV� IRUHVWDOHV�� KD� GHIDFLOLWDU� OD� FRRUGLQDFLyQ� IXWXUD� HQWUH� LQVWLWXFLRQHV� LQYROXFUDGDV� HQ� HVWH� FDPSR�� $SHVDU�GH�HOOR�ODV�DFWLYLGDGHV�GH�FRRUGLQDFLyQ�VH�QRV�PXHVWUDQ�FRPR�XQ�GHVDItR�PiVHQ�OD�GHILQLFLyQ�GH�ODV�HVWUDWHJLDV�GH�FRQVHUYDFLyQ�
$FWLYLGDGHV�GH�LQYHVWLJDFLyQ�HQ�(VSDxD�
/D� DFWLYLGDGHV� GHVWLQDGDV� D� OD� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� JHQpWLFRV�� GH� HVWDVHVSHFLHV�� DERUGDQ�� OD� UHDOL]DFLyQ� GH� LQYHQWDULRV�� \� FUHDFLyQ� \� PDQWHQLPLHQWR� GHFROHFFLRQHV��HVWXGLRV�GH�GLYHUVLGDG�GH�ODV�FROHFFLRQHV�\�SREODFLRQHV�QDWXUDOHV��/RVGLIHUHQWHV� HVIXHU]RV� UHDOL]DGRV� HQ� QXHVWUR� SDtV� GHVWLQDGRV� HVSHFtILFDPHQWH� D� ODFRQVHUYDFLyQ� GH� ORV� UHFXUVRV� JHQpWLFRV� GH� ORV�3RSXOXV� DXWyFWRQRV� KDQ� VLGRGHVDUUROODGRV�EiVLFDPHQWH�HQ�ORV�SUR\HFWRV�ILQDQFLDGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�GH,QYHVWLJDFLRQHV� $JUDULDV� �,1,$�� HQ� OD� FRQYRFDWRULD� GHO� SURJUDPD� SDUD� ODFRQVHUYDFLyQ�GH�ORV�UHFXUVRV�ILWRJHQpWLFRV��SRU�OD�8QLyQ�(XURSHD�HQ�VX�SURJUDPD�9)$,5�R�HQ�FRQYHQLRV�HQWUH�LQVWLWXFLRQHV�GH�GLIHUHQWHV�PLQLVWHULRV�
/RV�REMHWLYRV�SODQWHDGRV�HQ�HVWRV� WUDEDMRV� WUDWDQ� LQLFLDOPHQWH�GH� OD�FRQVWLWXFLyQ�GHFROHFFLRQHV� GH� ODV� WUHV� HVSHFLHV� DXWyFWRQDV� GH�3RSXOXV� \� SRVWHULRUPHQWH� VXFDUDFWHUL]DFLyQ�PRUIROyJLFD�\�FRQ�PDUFDGRUHV�PROHFXODUHV�\�DQiOLVLV�GH�OD�GLYHUVLGDGJHQpWLFD�GH�DOJXQDV�SREODFLRQHV�GH�3��QLJUD�
$&78$&,21(6�'(�&216(59$&,Ï1
$� FRQWLQXDFLyQ� SUHWHQGHPRV� KDFHU� XQD� UHYLVLyQ� GH� OD� VLWXDFLyQ� GH� ODV� GLIHUHQWHVIDVHV� \� GH� OD� PHWRGRORJtD� GH� FRQVHUYDFLyQ� JHQpWLFD�� &RPR� IDVHV� FOiVLFDV� HQ� ODFRQVHUYDFLyQ� GH� ORV� UHFXUVRV� JHQpWLFRV� VH� KDQ� HVWDEOHFLGR�� LQYHQWDULDFLyQ�UHFROHFFLyQ��FRQVHUYDFLyQ��FDUDFWHUL]DFLyQ�\�HYDOXDFLyQ�
,QYHQWDULDFLyQ
/DV� LQYHQWDULDFLRQHV� UHDOL]DGDV� D� QLYHO� QDFLRQDO��0DSD� )RUHVWDO� �5XL]� GH� OD� 7RUUH������������ \� 6HJXQGR� ,QYHQWDULR� 1DFLRQDO� )RUHVWDO� �0�0�$��� ����������� VH� KDQFRQYHUWLGR�HQ�XQ� LPSRUWDQWH�SXQWR�GH�SDUWLGD�SDUD�HO�HVWXGLR�GH�FXDOTXLHU�HVSHFLH�/D�GLVSRQLELOLGDG�GH�HVWD�LQIRUPDFLyQ�D�WUDYpV�GHO�%DQFR�GH�'DWRV�GH�OD�1DWXUDOH]D�9DOOHMR�HW�DO����������ORV�FRQYLHUWHQ�HQ�XQD�KHUUDPLHQWD�YDOLRVD�HQ�OD�LQYHQWDULDFLyQGH�ORV�UHFXUVRV�JHQpWLFRV�



– 395 –

$�SHVDU�GH�VX�YDOtD�KD\�TXH�VHU�FXLGDGRVRV�HQ�HO�PDQHMR�GH�HVWRV� LQYHQWDULRV��\DTXH�VH�UHIOHMDQ��HQ�DOJXQDV�RFDVLRQHV��ODV�GLILFXOWDGHV�GH�LGHQWLILFDFLyQ��FRPR�RFXUUHFRQ�3��QLJUD��HQ�HO�0DSD�)RUHVWDO��(Q�HO�FDVR�GHO�,,�,QYHQWDULR�)RUHVWDO�1DFLRQDO�ODVGHILFLHQFLDV� HQ� OD� LQYHQWDULDFLyQ� GH� HVSHFLHV�ULStFRODV� VH� YH� FRQGLFLRQDGD� SRU� ODPHWRGRORJtD�XWLOL]DGD�HQ� OD�HOHFFLyQ�GH� ODV�SDUFHODV�GH� LQYHQWDULDFLyQ��3RU� WDQWR� ODLQYHQWDULDFLyQ� GH� HVWDV� HVSHFLHV� SUHFLVD� GH� XQ� HVIXHU]R� HQ� OD� UHDOL]DFLyQ� GHLQYHQWDULDFLRQHV� GHVWLQDGDV� D� HVWRV� HVSDFLRV�� $Vt� VH� KDQ� UHDOL]DGR� D� HVFDODDXWRQyPLFD�HQ�&DVWLOOD� \� /HyQ�� HQ�GRQGH� VH�KDQ� LQYHQWDULDGR� WRGDV� ODV� FKRSHUDV��5XHGD�� ������� \� OD� LQYHQWDULDFLyQ� \� GHVFULSFLyQ� GH� VRWRV� HQ� $UDJyQ� HQ� HO� YDOOHPHGLR�GHO�(EUR��7DPELpQ�GLIHUHQWHV� LQVWLWXFLRQHV�FRPR�HO�&,)25�,1,$�\�6,$�'*$�KDQ�UHDOL]DGR� WUDEDMRV�GH�SURVSHFFLyQ�TXH�FRPSOHPHQWDQ� ODV� ORFDOL]DFLRQHV�GH� ORVLQYHQWDULRV�
(Q� RWUDV� RFDVLRQHV� VH� KD� SUHVWDGR� DWHQFLyQ� D� GHWHUPLQDGRV� HQFODYHV� SDUD� VXHVWXGLR�\�FDUDFWHUL]DFLyQ��TXH�GHVGH�OXHJR�SRQHQ�GH�PDQLILHVWR�OD�SUHRFXSDFLyQ�SRUOD� FRQVHUYDFLyQ� GH� GHWHUPLQDGDV� ]RQDV� R� DO� PHQRV� GHO� PDWHULDO� JHQpWLFR� TXH� HQpVWDV�VH�HQFXHQWUD��(VWR�KD�RFXUULGR�HVSHFLDOPHQWH�FRQ�3��WUHPXOD \�VX�KtEULGR�FRQ3��DOED��3��[�FDQHVFHQV��3DGUy�\�*DUFtD��������GHO�3HVR�HW�DO���������
3DUD�VROYHQWDU�HO�SUREOHPD�GH�OD�LGHQWLILFDFLyQ��TXH�KD�TXHGDGR�SDWHQWH�HQ�DOJXQDVGH� HVWDV� LQYHQWDULDFLRQHV�� VH� KDQ� HGLWDGR� SRU� ,3*5,� D� SURSXHVWD� GHO� JUXSR� GHWUDEDMR� GH�3�� QLJUD GH�(8)25*(1�� XQDV� KRMDV� GHVFULSWLYDV� SDUD�3�� QLJUD TXH� \DHVWiQ�GLVSRQLEOHV�HQ�FDVWHOODQR�
0DQWHQLPLHQWR�GH�FROHFFLRQHV�³H[�VLWX´
/D�FRQVHUYDFLyQ�³H[�VLWX´�GH�ORV�UHFXUVRV�JHQpWLFRV�HQ�3RSXOXV GH�FORQHV�GH�LQWHUpVSURGXFWLYR� VH� KD� HVWDEOHFLGR� PHGLDQWH� HO� PDQWHQLPLHQWR� GH� ODV� FROHFFLRQHV� HQFDPSRV� GH� FHSDV� PDGUH� R� SODQWDFLRQHV� GH� iUEROHV� DGXOWRV�� GHQRPLQDGDV3RSXOHWXP�� (VWDV� FROHFFLRQHV� VH� KDQ� HVWDEOHFLGR� FRQ� HO� REMHWLYR� GH� UHDOL]DU� XQDHYDOXDFLyQ�SURGXFWLYD��3DGUy�\�3ODQD��������*RQ]iOH]�$QWRxDQ]DV���������\�SDUD�VXXVR�FRPR�SDUHQWDOHV�HQ�FUX]DPLHQWRV�FRQWURODGRV�
5HVSHFWR� D� ODV� HVSHFLHV� DXWyFWRQDV�� DFWXDOPHQWH� HVWiQ� HQ� FROHFFLyQ� ODV� WUHVHVSHFLHV��3��DOED��3��QLJUD \�3��WUHPXOD�
/D� FROHFFLyQ� HVSDxROD� GH�3�� QLJUD VH� HQFXHQWUD� HQ� HO� 6,$�'*$� �=DUDJR]D�� \� HO&,)25�,1,$��0DGULG��HVWi�FRQVWLWXLGD�SRU�PiV�GH�����FORQHV��TXH�VH�PDQWLHQHQ�HQFHSD� PDGUH� \� DOJXQRV� GH� HOORV� HQ� DUERUHWR�� 6H� HQFXHQWUDQ� UHSUHVHQWDGDV� ODVFXHQFDV� GH� ORV� UtRV�(EUR��'XHUR� \� 7DMR�� $FWXDOPHQWH� VH� HVWiQ� LQWHJUDQGR� QXHYRVFORQHV�SURFHGHQWHV�GHO�(EUR�
/D� FROHFFLyQ� GH�3�� DOED� VH� PDQWLHQH� HQ� HO� &HQWUR� 1DFLRQDO� GH� 0HMRUD� *HQpWLFD)RUHVWDO��(O�6HUUDQLOOR´�GHO�0,0$0��/D�FRQVWLWX\HQ����IDPLOLDV�\�PiV�GH�����FORQHVTXH� VH� PDQWLHQHQ� HQ� FHSDV� PDGUH�� (Q� HVWD� FROHFFLyQ� VH� UHFRJHQ� FORQHVSURFHGHQWHV�GHO�(EUR��*XDGDOTXLYLU��6HJXUD�\�$OPDQ]RUD�
/D�FROHFFLyQ�GH�3��WUHPXOD��LQVWDODGD�HQ�HO�YLYHUR�GH�3WD��GH�+LHUUR��GHO�0,0$0��HVHO�UHVXOWDGR�GHO�FRQYHQLR�,1,$�'*&21$��(VWi�FRQVWLWXLGD�SRU�PiV�GH����FORQHV�TXHKDQ� VLGR� SURSDJDGRV� SRU� WpFQLFDV� GH� FXOWLYR� �LQ�YLWUR�� �$OED� HW� DO� ������� (VWD
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FROHFFLyQ�VH�PDQWLHQH�DFWXDOPHQWH�HQ�YLYHUR�\� \D�VH�KD� LQLFLDGR� OD� LQVWDODFLyQ�GHODUERUHWR�HQ�ORV�YLYHURV�GH�9DOVDtQ��&HQWUR�GH�0HMRUD�*HQpWLFD�)RUHVWDO�GHO�0,0$0��&ORQHV� SURFHGHQWHV� GHO� 3LULQHR�� GH� OD� 0HVHWD� &DVWHOODQD�� 6LHUUD� GH� *XDGDUUDPD�6LHUUD�GH�$\OOyQ�\�*DOLFLD��HVWiQ�UHFRJLGRV�HQ�HVWD�FROHFFLyQ�
/D� SURSDJDFLyQ� \� PDQWHQLPLHQWR� GH� ODV� FROHFFLRQHV� HVWi� OLPLWDGD� SRU� OD� GLIHUHQWHDSWLWXG�GH�HVWDV�HVSHFLHV�D� OD�SURSDJDFLyQ�YHJHWDWLYD��(Q�3��DOED VH�FRQVWLWX\y� ODFROHFFLyQ�D�SDUWLU� GH� UHFROHFFLRQHV�GH�VHPLOODV�GH�GLIHUHQWHV�VRWRV��HQ�3��QLJUD VXPHMRU� DSWLWXG� D� OD� SURSDJDFLyQ� YHJHWDWLYD� \� HO� ULHVJR� GH� KLEULGDFLyQ� FRQ� FORQHVSURGXFWLYRV��SURSLFLD� OD�SURSDJDFLyQ�YHJHWDWLYD��\�HQ�3�� WUHPXOD VX�PtWLFD�GLILFXOWDGSDUD�OD�SURSDJDFLyQ�YHJHWDWLYD�\�JHQHUDWLYD��KD�QHFHVLWDGR�GH�OD�SURSDJDFLyQ�LQ�YLWUR�%XHQR�HW�DO���������SDUD�VX�PDQWHQLPLHQWR�HQ�FROHFFLRQHV�
&DGD� XQR� GH� ORV� FORQHV�PDQWHQLGRV� HQ� FROHFFLyQ� YD� DFRPSDxDGR� GH� XQRV� GDWRVLGHQWLILFDWLYRV��TXH�FRQVWLWX\HQ�ORV�GDWRV�GH�SDVDSRUWH��&DJHOOL��/���������TXH�VH�KDQGHILQLGR�HQ�HO�JUXSR�GH�WUDEDMR�GH�3��QLJUD GH�(8)25*(1��/D�EDVH�GH�GDWRV�TXHUHFRJH�ORV�FORQHV�H[LVWHQWHV�HQ�WRGDV�ODV�FROHFFLRQHV�HXURSHDV�GH�3��QLJUD \�3��DOED�HQ� OD� TXH� VH� KD� LQFOXtGR� OD� HVSDxROD�� VH� SXHGH� FRQVXOWDU� HQ� OD� SDJLQD�:HE� GHOSURJUDPD�HQ� OD�GLUHFFLyQ�ZZZ�FJLDU�RUJ�LSJUL�HXIRUJHQ��(O�PDQWHQLPLHQWR�H[�VLWX GHHVWDV� FROHFFLRQHV�� VH� DMXVWD� D� OD� PHWRGRORJtD� HODERUDGD� HQ� HO� PLVPR� JUXSR� GHWUDEDMR��GH�9ULHV��6��������
&DUDFWHUL]DFLyQ�\�HYDOXDFLyQ
/D� FDUDFWHUL]DFLyQ� GH� ODV� FROHFFLRQHV� KD� GH� SDVDU� SRU� GLIHUHQWHV� DFWLYLGDGHV� GHVHJXLPLHQWR�HQ�YLYHUR��/D�UHDOL]DFLyQ�GH�DQiOLVLV�JHQpWLFRV�QRV�KD�GH�RULHQWDU�VREUHOD� YDULDELOLGDG� GH� ODV� HVSHFLHV� VREUH� DVSHFWRV� SURGXFWLYRV� TXH� FRQGLFLRQDUiQ� VXSRVWHULRU� XWLOL]DFLyQ�� /D� FDUDFWHUL]DFLyQ� PRUIROyJLFD� HQ� YLYHUR� \� GH� ORV� SDWURQHVJHQpWLFRV�GH�YDULDFLyQ�D�WUDYpV�GHO�HVWXGLR�FRQ�PDUFDGRUHV�PROHFXODUHV�VRQ�OD�EDVHSDUD�HO�HVWDEOHFLPLHQWR�GH�XQD�PHWRGRORJtD�DGHFXDGD�GH�FRQVHUYDFLyQ��-LPHQH]�	&ROODGD�������
/D�YDULDFLyQ�JHQpWLFD�GH�3��QLJUD HVWi�VLHQGR�HYDOXDGD�DFWXDOPHQWH��SRU�PHGLR�GHGLIHUHQWHV�PDUFDGRUHV�PROHFXODUHV��LVRHQ]LPDV��PLFURVDWpOLWHV�\�$)/3�V��UHDOL]DQGRVX� FDUDFWHUL]DFLyQ� PRUIROyJLFD�� 'H� HVWRV� UHVXOWDGRV� VH� SUHWHQGH� REWHQHU� ODLQIRUPDFLyQ� QHFHVDULD� SDUD� OD� LQFOXVLyQ� GH� FORQHV� DXWyFWRQRV� HQ� HO� FDWiORJR1DFLRQDO��\�HO�HVWDEOHFLPLHQWR�GH�XQD�UHG�GH�HVSDFLRV�GHVWLQDGRV�D�OD�FRQVHUYDFLyQGLQiPLFD�GH�OD�HVSHFLH�
(Q� 3�� DOED�� ORV� WUDEDMRV� UHDOL]DGRV� VH� KDQ� FHQWUDGR� HQ� HO� HVWXGLR� GH� YDULDFLyQJHQpWLFD� SRU�PHGLR� GH�LVRHQ]LPDV� �$OED�HW� DO�� ������ \� HQ� HVWXGLRV� GH� FDUDFWHUHVDGDSWDWLYRV� \� SURGXFWLYRV�� 6H� KDQ� UHDOL]DGR� HYDOXDFLRQHV� VREUH� OD� GLYHUVLGDGJHQpWLFD� GH� OD� HVSHFLH� \� GH� VX� HVWUXFWXUDFLyQ�� 6H� SUHWHQGH� DPSOLDU� ODV� ]RQDV� GHHVWXGLR�D�RWUDV�FXHQFDV�GRQGH�OD�HVSHFLH�WLHQH�WDPELpQ�XQD�SUHVHQFLD�LPSRUWDQWH�
(Q� 3RSXOXV� WUHPXOD�� VH� HVWi� UHDOL]DQGR� XQD� FDUDFWHUL]DFLyQ� GHO� FUHFLPLHQWR� HQYLYHUR�� 6H� KD� UHDOL]DGR� XQD� HYDOXDFLyQ� GH� VX� GLYHUVLGDG� JHQpWLFD� D WUDYpV� GHPDUFDGRUHV�PROHFXODUHV��5$3'¶V����6iQFKH]�HW�DO��� �����
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5HVSHFWR� D� ODV� FROHFFLRQHV� ,1,$� GH� FORQHV� FRQ� ILQHV� SURGXFWLYRV� �3�� [�HXUDPHULFDQD�� 3�� [� LQWHUDPHULFDQD�� 3�� WULFKRFDUSD� HWF���� DFWXDOPHQWH� VH� HVWiKDFLHQGR�XQ�JUDQ�HVIXHU]R�HQ�VX�FDUDFWHUL]DFLyQ�PRUIROyJLFD�HQ�YLYHUR��6L[WR������FRPXQLFDFLyQ�SHUVRQDO��
,QIRUPDFLyQ�JHQpWLFD�GLVSRQLEOH
/D� LQIRUPDFLyQ� JHQpWLFD� GLVSRQLEOH� HV� HVFDVD� HQ� HVWDV� HVSHFLHV�� $FWXDOPHQWH� VHHVWiQ�GHVDUUROODQGR�ORV�WUDEDMRV�GH�FDUDFWHUL]DFLyQ�JHQpWLFD��D�WUDYpV�GH�PDUFDGRUHVELRTXtPLFRV� �LVRHQ]LPDV�� PLFURVDWpOLWHV�� 5$3'¶V�� $)/3¶6�� \� DVSHFWRV� IHQRWtSLFRV�HVSHFLDOPHQWH�HQ�3��DOED \�3��QLJUD�
7DEOD���6LWXDFLyQ�DFWXDO�GH��OD�FDUDFWHUL]DFLyQ�JHQpWLFD�\�PRUIROyJLFD�GH�3RSXOXV�HQ(VSDxD�(VSHFLH 0DWHULDO�JHQpWLFR�HQFROHFFLyQ &DUDFWHUL]DFLyQ0ROHFXODU &DUDFWHUHVDGDSWDWLYRV &DUDFWHUL]DFLyQPRUIROyJLFD3��QLJUD&ROHFFLRQHV ����FORQHV 9DULRV�PDUFDGRUHV � 'HVFULSWRU�(8)25*(1

,QWURJUHVLyQ ���LQG�GH�XQD�]RQDHQ�UHJHQHUDFLyQ 9DULRV�PDUFDGRUHV � �
3REODFLRQHV ����LQG�GH�GRVSREODFLRQHV 9DULRV�PDUFDGRUHV � 'HVFULSWRU�(8)25*(1
3��DOED ���IDPLOLDV ,VRHQ]LPDV���� (Q�FXUVR�VDOLQLGDG�������

(Q�FXUVR�GHVFULSWRU(8)25*(1�3��WUHPXOD ���FORQHV 5DSGV���� � �
����$OED�HW�DO�������������6iQFKH]�HW�DO��������� ���&XHYDV�HW�DO� �������������6L[WR�+��HW�DO����������
/RV�HVWXGLRV�OOHYDGRV�D�FDER�HQ�3��DOED��QRV�PXHVWUDQ�OD�JUDQ�YDULDELOLGDG�H[LVWHQWHHQ�HVWD�HVSHFLH�HQ�(VSDxD�\�TXH��SHVH�D�ODV�SRFDV�UHSUHVHQWDFLRQHV�HVWXGLDGDV��VHREVHUYD� XQD� HVWUXFWXUDFLyQ� JHRJUiILFD� HQ� DOJXQRV� FDUDFWHUHV� IHQRWtSLFRV�UHODFLRQDGRV� FRQ� OD� PRUIRORJtD� \� IHQRORJtD�� \� WDPELpQ� HQ� OD� FDUDFWHUL]DFLyQ� SRUPHGLR� GH� LVRHQ]LPDV�� /RV� QLYHOHV� GH� GLYHUVLGDG� HQFRQWUDGRV� VRQ� HOHYDGRV� HQUHODFLyQ�FRQ�RWUDV�HVSHFLHV�GHO�JpQHUR��6H�KD�HVWLPDGR�HO������GH�ORFL�SROLPyUILFRV\� OD�KHWHUR]LJRVLGDG�REVHUYDGD�HV�GH�XQ��������6H�KDQ�SRGLGR� LGHQWLILFDU� DOJXQRVURGDOHV�GH�LQWHUpV�SDUD�OD�FRQVHUYDFLyQ�\�OD�VHOHFFLyQ�
(Q� 3RSXOXV� QLJUD ORV� DQiOLVLV� TXH� VH� HVWiQ� OOHYDQGR� D� FDER� UHFRJHQ� ODFDUDFWHUL]DFLyQ�PRUIROyJLFD�\�GLIHUHQWHV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�GLYHUVLGDG�HQGRV�SREODFLRQHV�GHO�(EUR�\�GH� ODV�FROHFFLRQHV�H[LVWHQWHV��(Q�HVWRV�HVWXGLRV�VH�KDREVHUYDGR� XQD� GLYHUVLGDG� PX\� EDMD�� WDQWR� HQ� ODV� FROHFFLRQHV� FRPR� HQ� ODVSREODFLRQHV��(Q�ORV�WUDEDMRV�UHDOL]DGRV�FRQ�LVRHQ]LPDV��5)/3
V�\�PLFURVDWpOLWHV��VHLGHQWLILFDQ� DOJXQRV� LQGLYLGXRV� HQ� URGDOHV� GH� UHJHQHUDFLyQ� QDWXUDO� TXH� PXHVWUDQJHQHV� GH� 3�� GHOWRLGHV� GHELGR� D� OD� LQWURJUHVLyQ� SURFHGHQWH� GH� SODQWDFLRQHV� GHKtEULGRV�3��[�HXUDPHULFDQD��TXH�SRQHQ�HQ�HYLGHQFLD�DVSHFWRV�\D�FRPHQWDGRV�
(Q�3��WUHPXOD VH�KDQ�DQDOL]DGR�FORQHV�SURFHGHQWHV�GH�GLIHUHQWHV�]RQDV��6iQFKH]�HWDO��� ������� TXH� UHFRJHQ� DOJXQDV� ORFDOL]DFLRQHV� TXH� SRGUtDPRV� FRQVLGHUDU� FRPRPDUJLQDOHV��FRPR�ODV�GHO�UtR�&HJD��&DVWLOOD�\�/HyQ��\�*DOLFLD��TXH�VH�LQWHJUDQ�GHQWUR
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GHO�PRYLPLHQWR� GH� GLVSHUVLyQ� GH� OD� HVSHFLHV� GHVGH� ORV� 3LULQHRV� KDFLD� HO� 6LVWHPD&HQWUDO�\�KDFLD�*DOLFLD�
7UDEDMRV�GH�LQWHUpV�UHVSHFWR�D�RWURV�DVSHFWRV�DGDSWDWLYRV��FRQFUHWDPHQWH�VDOLQLGDGHQ� 3�� DOED�� �&XHYDV� HW� DO� ������ 6L[WR�� ������� QRV� UHYHODQ� ODV� SREODFLRQHV� GHO*XDGDOTXLYLU�FRPR� ODV�PiV� WROHUDQWHV��$Vt�VH�SXHGH� LGHQWLILFDU�HVWD�]RQD�FRPR�GHLQWHUpV�SDUD� OD� FRQVHUYDFLyQ�GH�HVWD�HVSHFLH�� \D�TXH�HQ�HOOD� VH� UHFRJHQ�DVSHFWRVUHODFLRQDGRV�FRQ�OD�YDULDFLyQ�JHQpWLFD�\�FRQ�DVSHFWRV�DGDSWDWLYRV�GH�LQGXGDEOH�YDORUHQ�OD�VHOHFFLyQ�\�FRQVHUYDFLyQ�
&RQVHUYDFLyQ��LQ�VLWX�
(O� PDQHMR� DVt� FRPR� OD� HOHFFLyQ� GH� ODV� ]RQDV� GH� FRQVHUYDFLyQ�� QHFHVLWDQ� GHOHVWDEOHFLPLHQWR� GH� XQD� PHWRGRORJtD� HVSHFtILFD� TXH� WHQJD� FRPR� REMHWLYR� ODFRQVHUYDFLyQ�JHQpWLFD��TXH�KD�GH�SDVDU�SRU�OD�SUHVHUYDFLyQ�GH�DOJXQD�GH�VXV�iUHDVGH�H[LVWHQFLD��3RU�WDQWR�VH�KDFH�OD�GLVWULEXFLyQ�JHRJUiILFD�GH�OD�YDULDFLyQ�JHQpWLFD�\GH� ORV�SURFHVRV�GH� UHSURGXFFLyQ�\�DGDSWDWLYRV��TXH�KDQ�GH�IDFLOLWDU�TXH� OD�HVSHFLHHYROXFLRQH�GH�DFXHUGR�FRQ�ODV�PRGLILFDFLRQHV�GHO�KiELWDW�HQ�HO�TXH�VH�HQFXHQWUD�
/RV�WUDEDMRV�UHDOL]DGRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�XQD�PHWRGRORJtD�GH�FRQVHUYDFLyQ³LQ� VLWX´ HQ� 3RSXOXV VRQ� PX\� HVFDVRV�� FDEH� GHVWDFDU� HO� UHDOL]DGR� SRU� PiVFRQFUHWDPHQWH� HQ� )UDQFLD� �3RQW�� ������ \� HQ� GRQGH� VH� SUHWHQGH� FDUDFWHUL]DU� ODVSREODFLRQHV�GH�3��QLJUD TXH�VH�HQFXHQWUDQ�EDMR�DOJ~Q�QLYHO�GH�SURWHFFLyQ��3DUD�HOORKDQ� XWLOL]DGR� ORV� GHVFULSWRUHV� GH� URGDOHV� GH�3�� QLJUD HODERUDGRV� HQ� (8)25*(1�$OED�� ������� (VWH� SXHGH� VHU� XQ� EXHQ� SXQWR� GH� SDUWLGD� SDUD� HO� GHVDUUROOR� GHPHWRGRORJtDV�GH�FRQVHUYDFLyQ� ³LQ�VLWX �́�(Q�(VSDxD�H[LVWHQ����HVSDFLRV�SURWHJLGRVUHODFLRQDGRV�FRQ�ORV�HFRVLVWHPDV�GH�ULEHUD�GLVWULEXLGRV�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�TXH� DXQTXH� GHVLJXDOPHQWH� UHSUHVHQWDGRV� VHJ~Q� OD� FRPXQLGDGHV� DXWyQRPDV�SRGUtDQ�VHUYLU�FRPR�EDVH�SDUD�IXWXURV�WUDEDMRV�FRQ�HVWH�REMHWLYR�
&21&/86,21(6
$FWXDOPHQWH� VH�QHFHVLWDUtD� GH� OD�DGHFXDFLyQ�GH� OD�QRUPDWLYD� OHJDO�� GH� WDO�PDQHUDTXH�SHUPLWLHUD�OD�XWLOL]DFLyQ�GH�PDWHULDO�GH�UHSURGXFFLyQ�GH�RWUDV�FDWHJRUtDV�SDUD�VXXWLOL]DFLyQ�FRQ� ILQHV�GH�FRQVHUYDFLyQ�GH� UHFXUVRV�JHQpWLFRV��(VWRV�DVSHFWR� VH�KDQUHFRJLGR�HQ�OD�UHYLVLyQ�GH�OD�QRUPD�HXURSHD�TXH�QHFHVLWDUi�GH�OD�WUDQVSRVLFLyQ�D�ODOHJLVODFLyQ� HVSDxROD�� (Q� HVWH� VHQWLGR� ORV� WUDEDMRV� UHDOL]DGRV�� SHUPLWLUiQ� WDQWR� ODLQFOXVLyQ�GH�FORQHV�FRPR�PDWHULDO�FDUDFWHUL]DGR��IDVH�SUHYLD�D�OD�GH�FRQWURODGR���\�ODGLVSRQLELOLGDG�GH�PDWHULDO�GH�UHSURGXFFLyQ�FRQ�GLIHUHQWHV�FDWHJRUtDV�GH�LGHQWLILFDGR�\VHOHFFLRQDGR�HQ�ODV�HVSHFLHV�DXWyFWRQDV�GH�3RSXOXV�
/D�FRQWLQXDFLyQ�\�DSR\R�HQ� ORV� IXWXURV� WUDEDMRV�GH�FDUDFWHUL]DFLyQ��HYDOXDFLyQ��HWFKDQ� GH FRQWDU� FRQ� HO� DSR\R� \� OD� FRRUGLQDFLyQ� GH� ORV� GLVWLQWRV� JUXSRV� GH� WUDEDMRLQWHUHVDGRV�HQ� OD�FRQVHUYDFLyQ�JHQpWLFD�FRPR�VRQ� ORV� UHODFLRQDGRV�FRQ�HO�PDQHMRGH� PDWHULDO� IRUHVWDO� GH� UHSURGXFFLyQ�� OD� SRSXOLFXOWXUD� \� ORV� HVSDFLRV� QDWXUDOHVSURWHJLGRV�
/DV�SREODFLRQHV�HVSDxRODV�VH�PXHVWUDQ�GH� LQWHUpV�HQ� OD�FRQVHUYDFLyQ�JHQpWLFD�GHHVWDV�HVSHFLHV��HQ�HO�DPSOLR�UDQJR�GH�GLVWULEXFLyQ�GH�ODV�PLVPDV��/RV�UHVXOWDGRV�HQ



– 399 –

FXDQWR�D�GLYHUVLGDG�JHQpWLFD�KDQ�GH�VHU�DPSOLDGRV�D�RWUDV�iUHDV�JHRJUiILFDV�� FRQHVSHFLDO�LQWHUpV�HQ�3��DOED \�3��QLJUD�
%,%/,2*5$)Ë$
$/%$�� 1� ������ 9DULDELOLGDG� JHQpWLFD� HQ� 3RSXOXV� DOED /�� (Q� FDUDFWHUHVLVRHQ]LPiWLFRV� \� FXDQWLWDWLYRV�� $SOLFDFLyQ� D� OD� 6HOHFFLyQ� \� OD� FRQVHUYDFLyQ� GHUHFXUVRV�JHQpWLFRV��(76,�0RQWHV�83�0DGULG�������
$/%$�� 1��� $/Ë$� 5��� ,*/(6,$6� 6��� /$/,1'(�� )�� ������ ,QIRUPH� )LQDO� GHO� &RQYHQLR,1,$�'*&21$� ³'HOLPLWDFLyQ� GH� ]RQDV� HFROyJLFDV� \� HVWDEOHFLPLHQWR� GH� XQDFROHFFLyQ�GH�PDWHULDO�EDVH�GH�3RSXOXV�WUHPXOD��0DGULG������������S�
$/%$�� 1��� $*81'(=�� '��� $/Ë$�� 5�� ������ (VWXGLR� GH� OD� GLYHUVLGDG� JHQpWLFD� GH3RSXOXV�DOED /��PHGLDQWH�HO�XVR�GH�LVRHQ]LPDV��$FWDV�GH�,�&RQJUHVR�+LVSDQR�/XVR�,,�&RQJUHVR�)RUHVWDO�(VSDxRO��&RPXQLFDFLRQHV�7RPR�,,��SS��������
%25(//,�� 6��� GH� 95,(6� 6��� /()(95(�� )��� 7852.�� -�� �FRPSLOHUV�� ������3RSXOXVQLJUD�1HWZRUN��5HSRUW� RI� WKH�VL[WK�PHHWLQJ������)HEUXDU\�������,VOH� VXU� OD�6RUJXH�)UDQFH��,QWHUQDWLRQDO�3ODQ�*HQHWLF�5HVRXUFHV�,QVWLWXWH��5RPH��,WDO\�
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