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(',725,$/�³.86.$�385,681´���³&$0,1(026�-81726´��HV�XQD�UHYLVWD�HOHFWUyQLFD�TXH�HQIDWL]D� HO� GHVDUUROOR� SHUVRQDO� FRPR� XQ� HVSDFLR� GH�DFRJLGD�D� ODV�QHFHVLGDGHV�� LQWHUHVHV�\�SUHRFXSDFLRQHV�GH�QLxRV�\�DGROHVFHQWHV��
 6H� SURSLFLD� HO� DFUHFHQWDPLHQWR� GH� OD� FDSDFLGDG�FRPXQLFDWLYD� H[SUHVDGD� D� WUDYpV� GH� ODV� GLPHQVLRQHV�FRJQLWLYR�±�DIHFWLYD��VRFLDO�\�VHPLyWLFD�� OR�FXDO� LPSOLFD�LQWHUDFFLRQHV� FRQVLJR� PLVPR�� FRQ� ORV� RWURV�� FRQ� OD�FXOWXUD�\�FRQ�ODV�SURSLRV�LQGLFDGRUHV�GH�FRPXQLFDFLyQ���(O�HMH�WHPiWLFR�TXH�RULHQWD�ORV�FRQWHQLGRV�GH�OD�5HYLVWD�HV�OD�FHQWUDOLGDG�GH�OD�HGXFDFLyQ�HQ�OD�SHUVRQD�KXPDQD��3RU� HOOR� ORV� DUWtFXORV� HVWiQ� RULHQWDGRV� D� UHIOH[LRQDU�VREUH� DVSHFWRV� GLYHUVRV� TXH� FRQFLHUQHQ� D� OD� YLGD� GH�QLxRV� \� DGROHVFHQWHV�� TXH� DSXQWDOHQ� OD� YLYHQFLD� GH�YDORUHV� KXPDQRV� \� QRV� FRPSURPHWD� D� OD� IRUMD� GH� XQD�HGXFDFLyQ�PiV�SDUWLFLSDWLYD�\�GHPRFUiWLFD��
 (Q�HVWH�SHUtRGR�GH�ILHVWD�QDFLRQDO�\�QXHYR�HMHUFLFLR�GH�ORV� SRGHUHV� GHO� (VWDGR� SUHVHQWDPRV� HVWD� HGLFLyQ� GH�.XVND� 3XULVXQ� GHVHDQGR� VH� FRQVROLGHQ� HVSDFLRV� GH�PD\RU� ELHQHVWDU� SDUD� WRGRV� ORV� SHUXDQRV�� (Q� HVWH�Q~PHUR� LQFOXLPRV� WHPDV� TXH� WLHQHQ� TXH� YHU� FRQ� XQ�SUREOHPD� YLJHQWH� HQ� HO� SDtV�� TXH� UHSHUFXWH� HQ� OR�HGXFDWLYR��FXDO�HV��OD�SUROLIHUDFLyQ�GH�OD�YLROHQFLD�HQ�ODV�FDOOHV�� OR� TXH� HVWi� OLJDGR� LQGXGDEOHPHQWH� FRQ� HO�GHWHULRUR�GHO� FOLPD� LQVWLWXFLRQDO� \�FRQ� OD�QHFHVLGDG�GH�JHVWDU�FDPELRV�HQ�HVH�VHQWLGR��7DPELpQ�FRQVLGHUDPRV�TXH�HQ�HVWD�QXHYD�HWDSD�GHO�SDtV�QR�SRGHPRV�GHMDU�GH�ODGR� VXEUD\DU� OD� LPSRUWDQFLD� GHO� IRUWDOHFLPLHQWR� GH� OD�DXWRHVWLPD� \� FRPR� IDFWRU� LQKHUHQWH� D� HOOD� UHVDOWDU� OD�RSWLPL]DFLyQ� GH� OD� VDOXG� SHUVRQDO�� 3UHVHQWDPRV� XQ�DUWtFXOR� UHIHULGR� D� OD� ELROHFWURJUDItD�� OD� FXDO� SHUPLWH�HVWLPDU�REMHWLYDPHQWH�ODV�FDUDFWHUtVWLFDV�GHO�&DPSR�GH�(QHUJtD�+XPDQR��GHVGH�HO�PpWRGR�FLHQWtILFR� ,QFOXLPRV�



WDPELpQ�FRPR�UHFRQRFLPLHQWR�GH�QXHVWUD�OXFKD�SRU�VHU�VLHPSUH�OLEUH�HO�&DQWR�&RUDO�D�7~SDF�$PDUX�,,�GHO�SRHWD�$OHMDQGUR�5RPXDOGR���
$JUDGHFHPRV�SRU�VX�FRODERUDFLyQ�HQ�OD�HGLFLyQ�GH�HVWD�UHYLVWD� D� 9tFWRU� %HOWUiQ�� /XLV� $QWRQLR� %RODxRV�� &DUORV�.RQJ��*ODG\V�9LGDOyQ��/HG\�0HULQR�\� �6DQGUR�+XDQTXL���\ D� WRGRV� DTXHOORV� � TXH� SHUPDQHQWHPHQWH� VH�FRPXQLFDQ� FRQ� QRVRWURV�� � H[SUHViQGRQRV� VXV�WHVWLPRQLRV�� 'H� PDQHUD� HVSHFLDO� H[SUHVDPRV� QXHVWUD�JUDWLWXG�D�0DULHOHQD�6iQFKH]�\�D�OD�5HG�GH�(GXFDGRUHV�\ $QLPDGRUHV�6RFLRFXOWXUDOHV�+XPDQLVWDV�±5('$6+�SRU�VX� LQYLWDFLyQ� SDUD� SDUWLFLSDU� HQ� HO� ,9� )RUR�/DWLQRDPHULFDQR� GH� (GXFDGRUHV� \� $QLPDGRUHV�6RFLRFXOWXUDOHV� ³+DFLD� XQD� (GXFDFLyQ� +XPDQLVWD´� D�GHVDUUROODUVH�HQ�6DOWD���$UJHQWLQD��
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8QD� GH� ODV� QHFHVLGDGHV� TXH� D� PHQXGR� VH� PHQFLRQDQ� SDUD� HO�PHMRUDPLHQWR� GH� OD� FDOLGDG� HGXFDWLYD� HV� OD� SUiFWLFD� VRVWHQLGD� GH�DFFLRQHV�GH�FDSDFLWDFLyQ�GRFHQWH��(OOD�YD�DFRPSDxDGD�GH�FDPELRV�HQ�HO�FXUUtFXOR�GH�PRGR�TXH�VH�SURFXUH�PHMRUHV� ORJURV�GH�DSUHQGL]DMH�D�WUDYpV� GH� XQ� HQIRTXH� SHGDJyJLFR� PiV� DFRUGH� FRQ� OD� E~VTXHGD� GHO�GHVDUUROOR�GH�FDSDFLGDGHV�\�DFWLWXGHV�HQ�ORV�HGXFDQGRV���(VWRV� HVIXHU]RV� VLQ� HPEDUJR� FROLVLRQDQ� FRQ� OD� SUiFWLFD� HGXFDWLYD�FRWLGLDQD� TXH� VH� REVHUYD� HQ� ODV� ,QVWLWXFLRQHV� (GXFDWLYDV�� (Q� HOODV� OR�TXH� SUHGRPLQD� HV� HO� WUDWR� YHUWLFDO� \� MHUiUTXLFR� TXH� SDWHQWL]D� OD�UHODFLyQ�HQWUH�GLUHFWRUHV��GRFHQWHV�\�HVWXGLDQWHV�±HVWRV�FRQVWLWX\HQ�HO�~OWLPR� HVODEyQ� GH� XQD� FDGHQD� GH� GHSHQGHQFLD� DVXPLGD� FRPR� ³OR�GHVHDEOH´���&RQWUDGLFWRULDPHQWH� VH� SURSXJQD� OD� SUiFWLFD� GH� XQD� HGXFDFLyQ� HQ�YDORUHV�TXH�FXEUD�D�WRGDV�ODV�,QVWLWXFLRQHV�(GXFDWLYDV��3DUD�HO�FDVR�VH�SODQWHD�FRQVLGHUDU�GHWHUPLQDGRV�YDORUHV�SDUD�VHU�WRPDGRV�HQ�FXHQWD�FRPR� HMHV� WUDQVYHUVDOHV� GH� WRGDV� ODV� DFFLRQHV� HGXFDWLYDV�� 1R� GHMD�WDPSRFR�GH�HYLGHQFLDUVH�XQD�SUpGLFD�VRVWHQLGD�GH�OR�TXH�UHSUHVHQWDQ�HVWRV�YDORUHV��GH�VX�WUDVFHQGHQFLD�\�DXWpQWLFD�GHILQLFLyQ�

6L� WHQGUtDPRV� TXH� VXEUD\DU� XQD� DFWLWXG� FRPR� IXQGDPHQWDO� SDUD�DSUR[LPDUQRV� D� XQD� HGXFDFLyQ� GH� FDOLGDG�� HV� OD� DFWLWXG� KDFLD� HO�FDPELR�� /DPHQWDEOHPHQWH� H[LVWH� XQD� UHVLVWHQFLD� FDVL� JHQHUDOL]DGD�SDUD� HYLGHQFLDUOD�� (V� LQPHQVD� OD� GLVWDQFLD� HQWUH� ORV� PHQVDMHV� \� ORV�GLVFXUVRV�UHODWLYRV�D�OD�SUiFWLFD�GH�YDORUHV�FRQ�HO�WUDQVFXUULU�GLDULR�HQ�OD�,QVWLWXFLyQ��$OOt�FRH[LVWHQ�ODV�ULYDOLGDGHV�HQWUH�JUXSRV�GH�SURIHVRUHV��HO� LQWHUpV� \� HO� GHVLQWHUpV�� OD� FRRSHUDFLyQ� \� HO� HJRtVPR�� HO� HVStULWX�LQQRYDGRU�\�HO� UHWDUGDWDULR�� OD�DOHJUtD�\�HO�DEXUULPLHQWR��(Q�HO�PLVPR�FDVR� D� QLYHO� GH� HVWXGLDQWHV� SXHGHQ� GLVWLQJXLUVH� VLPLODUHV�DPELYDOHQFLDV��SURGXFWR�GH�XQ�DIiQ�LQVWLWXFLRQDO�HTXtYRFR�GH�FUHHU��\�VRVWHQHU� TXH� OD� ~QLFD� IRUPD� GH� DFFHGHU� D� ORV� DSUHQGL]DMHV� � HV�PDQWHQLHQGR� XQ� SDWUyQ� GH� KRPRJHQHLGDG� SDUD� SHUVRQDV� TXH� VRQ�GLIHUHQWHV�\�TXH�SRU�WDQWR�WLHQHQ�GLIHUHQWHV�ULWPRV��HVWLORV�H�LQWHUHVHV�SDUD�DSUHQGHU��$�SDUWLU�GH�HVWD�UHIOH[LyQ�VXUJH�OD�QHFHVLGDG�GH�JHVWDU�FDPELRV� VXVWDQFLDOHV� HQ� OD� RUJDQL]DFLyQ�� DVXQFLyQ� GH�UHVSRQVDELOLGDGHV� \� FOLPD� GH� OD� LQVWLWXFLyQ� TXH� IDFLOLWH� OD� SUiFWLFD� GH�YDORUHV� \� DFWLWXGHV� \� HO� GHVDUUROOR� SOHQR� GH� FDSDFLGDGHV� SDUD� HO�DSUHQGL]DMH��
/OHYDU�D�FDER�HVWH�FDPELR�UHTXHULUtD�OD�WUDQVIRUPDFLyQ�GH�ORV�SDWURQHV�GH� LQWHUDFFLyQ� HQWUH� WRGRV� ORV� SURWDJRQLVWDV� GH� ODV� DFFLRQHV�HGXFDWLYDV�� 'H� HVWD� IRUPD� VH� YDQ� D� HYLGHQFLDU� ORV� YDORUHV� TXH�SUHWHQGHPRV� VHDQ� YiOLGRV� SDUD� OD� ,QVWLWXFLyQ� (GXFDWLYD�� ORV� TXH� DO�PLVPR� WLHPSR� QHFHVLWDUiQ� WUDQVIHULUVH� D� iPELWRV�PiV� DPSOLRV� GH� OD�



FRPXQLGDG�\� OD�VRFLHGDG��8QD� IRUPD�GH�DSUR[LPDUQRV�D�HVWH�REMHWLYR�OR�FRQVWLWX\H�OD�FRQFUHFLyQ�GH�SUR\HFWRV�TXH�VH�SURSRQJDQ�XQ�FDPELR�HQ� ORV� HVWLORV� GH� FRQYLYHQFLD� \� XQ� PHMRUDPLHQWR� HQ� ORV� QLYHOHV� GH�SDUWLFLSDFLyQ�\�HQ�OD�WRPD�GH�GHFLVLRQHV��/RV�YDORUHV�HQ�WDO�VHQWLGR�VH�H[SUHVDQ� FRQ� OD� SUiFWLFD� \� DVXQFLyQ� GH� DFWLWXGHV� TXH� SRQJDQ� HQ�HYLGHQFLD� XQ� FOLPD� GHPRFUiWLFR� \� DUPRQLRVR� HQ� OD� ,QVWLWXFLyQ�(GXFDWLYD�� TXH� HVWLPXOH� HO� HMHUFLFLR� GH� UHODFLRQHV� GH� FRQYLYHQFLD�VXVWHQWDGDV� HQ� HO� UHVSHWR� KDFLD� TXLHQHV� VRQ� DO� PLVPR� WLHPSR�VHPHMDQWHV�\�GLIHUHQWHV��\�HQ�OD�FRQVWUXFFLyQ�FROHFWLYD�GH�QRUPDV��
/D�FDSDFLWDFLyQ�GH�GRFHQWHV�SUHFLVD�YLQFXODUVH�FRQ�OD�FRQWULEXFLyQ�TXH�pVWRV� � SURFXUDQ� SDUD� DOHMDU� GH� OD� SUiFWLFD� FRWLGLDQD� ODV� OLPLWDFLRQHV��KR\� YLJHQWHV�� SDUD� OD� H[SUHVLyQ� GHO� SHQVDPLHQWR� FUtWLFR� \� FUHDWLYR��SDUD� OD� WRPD� GH� GHFLVLRQHV�� SDUD� OD� VROXFLyQ� GH� SUREOHPDV� \� SDUD� OD�PDQLIHVWDFLyQ� DELHUWD� GH� OD� FRPXQLFDFLyQ�� TXH� LQYROXFUH� OD�DXWRSHUFHSFLyQ�� OD� H[SUHVLyQ� GH� VHQWLPLHQWRV�� OD� PDQLIHVWDFLyQ� GH�JHVWRV�\�OD�LQWHUDFFLyQ�GLDOyJLFD���
(O�FOLPD�LQVWLWXFLRQDO�QHFHVLWD�VHU�REMHWR�GH�SHUPDQHQWH�HYDOXDFLyQ�GH�PRGR� TXH� SXHGD� REVHUYDUVH� HQ� TXp�PHGLGD� HVWi� FRQWULEX\HQGR� D� OD�IRUPDFLyQ�LQWHJUDO�GH�ODV�SHUVRQDV�\�VH�SDWHQWLFH�OD�YLYHQFLD�GH�YDORUHV�GH�UHVSHWR��VROLGDULGDG��MXVWLFLD�\�OLEHUWDG���
&RPR� LQGLFDGRUHV� IXQGDPHQWDOHV� GH� HVWD� HYDOXDFLyQ� DVXPLPRV� D� OD�PDQLIHVWDFLyQ� GH� FRPSRUWDPLHQWRV� DXWyQRPRV�� HO� UHVSHWR� SRU� ODV�GLIHUHQFLDV�� HO� WUDEDMR� HQ� HTXLSRV�� OD� SDUWLFLSDFLyQ� HVSRQWiQHD� \� OD�LQWHUDFFLyQ� GHPRFUiWLFD� HQWUH� SDUHV� \� HQWUH� HVWXGLDQWHV�� GRFHQWHV� \�GLUHFWLYRV��
6HxDODUHPRV� DOJXQDV� DFFLRQHV� TXH� SXGLHUDQ� HVWDU� SUHVHQWHV� HQ� ODV�DFWLYLGDGHV� TXH� GHVGH� OD� ,QVWLWXFLyQ� (GXFDWLYDV� VH� SODQLILTXHQ� SDUD�SURSLFLDU�ORV�FDPELRV��

• (O� GRFHQWH� SURPXHYH� OD� GLVFXVLyQ�� UHIOH[LyQ� \� WRPD� GH�GHFLVLRQHV� VREUH� DFWLYLGDGHV� GH� DSUHQGL]DMHV��PRGDOLGDGHV� GH� HYDOXDFLyQ� \� XWLOL]DFLyQ� GH� UHFXUVRV�HGXFDWLYRV��
• /D� GHVLJQDFLyQ� GH� WXWRUHV� HV� SURSXHVWD� SRU� ORV�HVWXGLDQWHV��
• /RV� GLIHUHQWHV� HTXLSRV� GH� JHVWLyQ� HQ� OD� ,QVWLWXFLyQ�(GXFDWLYD� SUHVHQWDQ� � LQIRUPHV� HYDOXDWLYRV� DQWH� WRGD� OD�FRPXQLGDG�HGXFDWLYD����
• 6H� HYLGHQFLD� HO� UHVSHWR� DQWH� ODV� FDUDFWHUtVWLFDV�GLIHUHQFLDGDV�GH�ORV�HVWXGLDQWHV�\�pVWRV�SDUWLFLSDQ�HQ�ODV�FRPLVLRQHV� UHODWLYDV� D� OD� GLVFLSOLQD�� PHGLDFLyQ� GH�FRQIOLFWRV� \� HQ� OD� HODERUDFLyQ� GH� ODV� QRUPDV� GH�FRQYLYHQFLD�HQ�HO�DXOD�\�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD��



• 7RGRV� ORV� GRFHQWHV� HVWLPXODQ� \� UHJLVWUDQ� ORV� ORJURV� TXH�HYLGHQFLDQ� ORV� HVWXGLDQWHV� \� pVWRV� WLHQHQ� FDEDO�FRQRFLPLHQWR�GH�ORV�PLVPRV��
• 6H� FRQVWLWX\HQ� HTXLSRV� GH� WUDEDMR� D�QLYHO� GH�GRFHQWHV� \�HVWXGLDQWHV� TXH� SURPXHYHQ� OD� DXWR� HYDOXDFLyQ� GH�DFFLRQHV�\�HO�IRUWDOHFLPLHQWR�GH�SRWHQFLDOLGDGHV��
• 6H� KDFH� HYLGHQWH� XQD� LQWHQFLyQ� TXH� PRYLOL]D� KDFLD� OD�SDUWLFLSDFLyQ�\�TXH�FRPSURPHWH�HO�UHVSHWR�SRU�OD�HTXLGDG�GH�JpQHUR�\�HO�GLVWLQJR�SRU�HGDGHV�\�SRU�ORV�UROHV�TXH�VH�DVXPHQ���

�
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8QD�GH�ODV�FRQFOXVLRQHV�GHO�,QIRUPH�*HQHUDO�GH�OD�&RPLVLyQ�
1DFLRQDO�GH�6HJXULGDG�&LXGDGDQD��HQXQFLD�\�VHxDOD�GH�PDQHUD�WHUPLQDQWH�OD�SDUWH�GH�UHVSRQVDELOLGDG�TXH�OH�FRUUHVSRQGHUtD�DO�VLVWHPD�HGXFDWLYR�GHO�SDtV��UHVSHFWR�GHO�HVWDGR�GH�YLROHQFLD�\�HO�FOLPD�GH�LQVHJXULGDG�TXH�DIHFWD�D�OD�FLXGDGDQtD�QDFLRQDO���6H�H[SUHVD�WH[WXDOPHQWH�TXH���
³)UDFDVR�GH�OD�SROtWLFD�GH�SUHYHQFLyQ�\�GLIXVLyQ�GH�YDORUHV�HQ�OD�HVFXHOD�S~EOLFD���(O�ULHVJR�PiV�SUy[LPR�SDUD�ODV�JUDQGHV�FLXGDGHV�SHUXDQDV�HV�HO�HVWDEOHFLPLHQWR�GH�XQD�FXOWXUD�MXYHQLO�YLROHQWD´��
1R� HV� SRVLEOH� HVWDEOHFHU� FDWHJyULFDPHQWH� XQD� UHODFLyQ� FDXVDO� HQWUH� OD�FUHFLHQWH�ROD�GH�YLROHQFLD�TXH�DIHFWD�D� ODV�JUDQGHV�FLXGDGHV�GHO�SDtV��SDUWLFXODUPHQWH� D� /LPD�� \� HO� ³VXSXHVWR� IUDFDVR� GH� OD� SROtWLFD� GH�SUHYHQFLyQ� \� GLIXVLyQ� GH� YDORUHV� HQ� OD� HVFXHOD� S~EOLFD´��� 7DPSRFR� HO�IHQyPHQR� FRQGLFLRQDQWH� GH� OD� YLROHQFLD� ±GLVFXWLEOHPHQWH� DWULEXLGR� DO�VLVWHPD�HGXFDWLYR��HV�FDUDFWHUL]DEOH�FRPR�IUDFDVR�GH�OD�HVFXHOD�S~EOLFD�HQ�OD�GLIXVLyQ�GH�YDORUHV���
(O�IHQyPHQR�GH�OD�YLROHQFLD�XUEDQD��GH�HWLRORJtD�QR�VXEYHUVLYD��REHGHFH�D PXFKRV�IDFWRUHV�FDXVDOHV�GH�tQGROH�VRFLRHFRQyPLFD�\�FXOWXUDO�TXH�QR�SUHFLVDPHQWH� VRQ� DWULEXLEOHV� DO� VLVWHPD� HGXFDWLYR��� &DEH� PHQFLRQDU�DOJXQRV�GH�HVRV�IDFWRUHV�FDXVDOHV�����

o /D� FUHFLHQWH� SREUH]D� TXH� DIHFWD� GH� P~OWLSOHV� PDQHUDV� D� XQD�FRQVLGHUDEOH�SURSRUFLyQ�GH�OD�SREODFLyQ�SHUXDQD��SULYiQGROH�KDVWD�GH�ODV�FRQGLFLRQHV�HOHPHQWDOHV�GH�OD�YLGD�KXPDQD���
o /RV� DOWRV� tQGLFHV� GH� HPSOHR� \� VXEHPSOHR�� TXH� WLHQHQ� UHODFLyQ�GLUHFWD�FRQ��OD�SREUH]D���
o (O�EDMR�QLYHO�HGXFDWLYR�SURPHGLR�GH�OD�PD\RUtD�GH�OD�SREODFLyQ�GHO�SDtV���
o /RV� FDPELRV� DFHOHUDGRV� HQ� ORV� SDWURQHV� GH� GLVWULEXFLyQ� GH� OD�SREODFLyQ� SHUXDQD�� XQD� GH� FX\DV� PDQLIHVWDFLRQHV� HV� XQD�DFHOHUDGD urbanización, generando este hecho desequilibrios en la 

oferta y demanda de los servicios básicos; 
o (O� GHWHULRUR� FUHFLHQWH� GH� OD� FDOLGDG� GH� OD� HGXFDFLyQ�� IDFWRU� pVWH�TXH��GH�VX\R��HV�PX\�FRPSOHMR�GH�DQDOL]DU���(VWH�KHFKR��SRU�RWUD�SDUWH�� FRQGLFLRQD�HQ� OD� MXYHQWXG� OD�SpUGLGD�GH�H[SHFWDWLYDV�\�GH�



FRQILDQ]D� HQ� OD� HGXFDFLyQ� FRPR� XQ� PHGLR� GH� DVHJXUDUVH� HO�DVFHQVR�VRFLDO�\�HO�p[LWR�SHUVRQDO�\�IDPLOLDU���
o /D� LQIOXHQFLD� SHUQLFLRVD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO���SHULyGLFRV� TXH� FDVL� H[DOWDQ� OD� YLROHQFLD� \� OD� SRUQRJUDItD�� OD�WHOHYLVLyQ�TXH�GLIXQGH�PHQVDMHV�VLPLODUHV���
o /D�H[FHVLYD�EODQGXUD�H�LQFOXVR�YHQDOLGDG�HQ�FXDQWR�DO�MX]JDPLHQWR�GH� ORV� TXH� SHUSHWUDQ� GHOLWRV� YLHQH� FRQILJXUDQGR� XQD� VXHUWH� GH�LPSXQLGDG�LQVWLWXFLRQDOL]DGD��VLWXDFLyQ�pVWD�TXH�SRQH�HQ�SHOLJUR�OD�YLJHQFLD�GHO�HVWDGR�GH�GHUHFKR�HQ�HO�SDtV���
o $OWD� LQFLGHQFLD� GH� YLROHQFLD� IDPLOLDU�� TXH� SULYD� GHO� DIHFWR� \� OD�VHJXULGDG�QHFHVDULRV�SDUD�HO�QRUPDO�GHVDUUROOR�ELR�SVLFR�VRFLDO�GHO�QLxR�� LPSULPLHQGR� HQ� OD� SHUVRQDOLGDG� GH� pVWH� JUDYHV� GDxRV� GH�KRQGD� UHSHUFXVLyQ� IXWXUD��� (Q� ORV� KRJDUHV� GRQGH� FXQGH� OD�YLROHQFLD� FRWLGLDQD��HO�QLxR� FUHFH� FRQ� OD�DXWRHVWLPD�VHYHUDPHQWH�DIHFWDGD� \� FRQ� SUREDEOHV� SUHGLVSRVLFLRQHV� D� XQD� FRQGXFWD�DQWLVRFLDO�HQ�HO�IXWXUR���
o /D�GHFOLQDFLyQ�FUHFLHQWH�HQ�OD�YLJHQFLD�GH�ORV�YDORUHV�\�HO�HVWtPXOR�D XQD� FRQGXFWD� FRQVXPLVWD� D� XOWUDQ]D�� KHFKR� TXH� DFHQW~D� HO�LQGLYLGXDOLVPR�\�HO�RFDVR�GH�OD�VROLGDULGDG��HO�IORUHFLPLHQWR�GH�ORV�YDORUHV�QHJDWLYRV��HWF����
o /D� FRUUXSFLyQ�� TXH� WLHQGH� D� DIHFWDU� SULQFLSDOPHQWH� D� OD� FODVH�SROtWLFD� GHO� SDtV�� SURGXFH� HQ� OD� FLXGDGDQtD� \� OD� SREODFLyQ� HQ�JHQHUDO� XQ� HVWDGR� GH� GHVPRUDOL]DFLyQ� \� XQ� SpVLPR� HMHPSOR� D�VHJXLU�� PiV� D~Q� FXDQGR� YD� DVRFLDGD� FRQ� OD� LPSXQLGDG��� (VWR�FRQVWLWX\H� XQ� HIHFWR� GH� GHPRVWUDFLyQ� D� ORV� RMRV� GH� ORV� JUXSRV�VRFLDOHV�FRQ�GpELO�IRUPDFLyQ�HQ�YDORUHV���

 

(QWUH�RWUDV��HV�WDPELpQ�LPSRUWDQWH�FRQVLGHUDU�±HQ�HO�GRFXPHQWR�DUULED�FLWDGR�OD�FRQFOXVLyQ�VLJXLHQWH���
³&DUHQFLD� GH� GLDJQyVWLFRV� SUHYLRV� VREUH� OD� YLROHQFLD�� VXV� FDXVDV� \�PDQLIHVWDFLRQHV´��
(VWD�FRQVWDWDFLyQ�HV�GH�PXFKD�LPSRUWDQFLD��SXHV�QRV�SRQH�D�VDOYR�GH�OD�LQFOLQDFLyQ� QDWXUDO� D� DWULEXLU� D� XQR� R� GRV� IDFWRUHV� FRPR� FDXVDV�SULQFLSDOHV� GHO� IHQyPHQR� GH� OD� YLROHQFLD� VRFLDO�� GH� OD� GHOLQFXHQFLD�RUJDQL]DGD� \� QR� RUJDQL]DGD� \� HO� FOLPD� GH� LQVHJXULGDG� TXH� DIHFWD� D� OD�SREODFLyQ���
6H� SXHGH� DVHYHUDU� TXH� HQ� ORV� IHQyPHQRV� VRFLDOHV� FDVL� QR� VH� GD� OD�UHODFLyQ� VLPpWULFD� HQWUH� FDXVD� \� HIHFWR�� FRPR� RFXUUH� HQ� ODV� FLHQFLDV�ItVLFDV��� SXHV�� DTXHOORV� VH� JHQHUDQ� D� SDUWLU� GH� GRV� R� PiV� IDFWRUHV�FDXVDOHV� TXH� VH� HQWUHOD]DQ��� VH� SRWHQFLDQ� R� VH� HQHUYDQ� HQWUH� Vt��FRQILJXUDQGR�QR�SRFDV�YHFHV�VLQHUJLDV� LPSUHGHFLEOHV��KDFLHQGR�GLItFLO� OD�H[SOLFDFLyQ�\��PiV�D~Q���OD�SUHGLFFLyQ���



$1È/,6,6�³)2'$´�'(�/$�6(*85,'$'�&,8'$'$1$�'(6'(�/$�����3(563(&7,9$�'(/�0,1,67(5,2�'(�('8&$&,Ï1 

(O� ³)2'$´�� FRPR� LQVWUXPHQWR� GH� SODQLILFDFLyQ� HVWUDWpJLFD�� SHUPLWH�HIHFWXDU�XQ�DQiOLVLV�VLWXDFLRQDO�UiSLGR�GH�OD�UHDOLGDG�FRQVLGHUDQGR�FXDWUR�SDUiPHWURV� GH� UHIHUHQFLD��� )RUWDOH]DV�� RSRUWXQLGDGHV�� GHELOLGDGHV� \�DPHQD]DV�� (Q� HVWH� FDVR�� ODV� IRUWDOH]DV� \� ODV� GHELOLGDGHV� VRQ� IDFWRUHV�LQWHUQRV� DO� VLVWHPD� HGXFDWLYR�� HQ� WDQWR� TXH� ODV� RSRUWXQLGDGHV� \� ODV�DPHQD]DV�VRQ�IDFWRUHV�H[WHUQRV�D�WDO�VLVWHPD����
'HVGH� OD� SHUVSHFWLYD� GHO� VLVWHPD� HGXFDWLYR�� HQIUHQWDGR� D� OD� QHFHVLGDG�GH�YLQFXODU�(GXFDFLyQ�\�6HJXULGDG�&LXGDGDQD��HV�SHUWLQHQWH�FRQVLGHUDU�OR�VLJXLHQWH���
)257$/(=$6�

o (O�VHUYLFLR�HGXFDWLYR�WLHQH�SUHVHQFLD�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��SXHV�KD\�FHQWURV�HGXFDWLYRV�HQ�HO�YLOORUULR�PiV�DSDUWDGR�GHO�SDtV���
o (V�XQ�VHFWRU�HVWUDWpJLFDPHQWH�LPSRUWDQWH�SDUD�HO�GHVDUUROOR�GH�OD�VRFLHGDG���
o 2IUHFH� XQ�PHGLR� GH� VRFLDOL]DFLyQ�PDVLYD� GH� OD� FXOWXUD� GHVGH� OD�PiV�WLHUQD�LQIDQFLD�KDVWD�OD�MXYHQWXG���
o (V� XQ� VLVWHPD� LQVWLWXFLRQDOL]DGR� FRQ� XQD� RUJDQL]DFLyQ�DGPLQLVWUDWLYD�GHVFHQWUDOL]DGD���
o $UWLFXOD��PHGLDQWH�OD]RV�GXUDGHURV��DO�(VWDGR�\�OD�SREODFLyQ���

'(%,/,'$'(6��
o 'HPDQGD�XQ�HQRUPH�JDVWR�DO�HUDULR�QDFLRQDO��ORV�FRVWRV�VRQ�PX\�HOHYDGRV� \� WLHQGHQ� D� FUHFHU� FDGD� DxR� GHELGR� D� OD� GLQiPLFD�SREODFLRQDO� GHO� SDtV��� $OUHGHGRU� GHO� ���� GH� OD� SREODFLyQ� HV�PHQRU�GH����DxRV�GH�HGDG���
o (QIUHQWD� FDGD� DxR� D� XQ� IHQyPHQR� FDUDFWHUL]DEOH� FRPR�GHVHTXLOLEULR�GLQiPLFR�FUHFLHQWH�HQWUH�OD�GHPDQGD�HGXFDWLYD�\�ORV�UHFXUVRV� GLVSRQLEOHV�� HO� KHFKR� GH� TXH� DOUHGHGRU� GHO� ���� GH� OD�SREODFLyQ�GHO�SDtV�VHD�PHQRU�GH����DxRV��PXHVWUD�OD�SUHVLyQ�GH�XQD�DOWD�GHPDQGD�FUHFLHQWH�DO�VLVWHPD�HGXFDWLYR�\�D�OD�HFRQRPtD�QDFLRQDO� �HQ� ODV� VRFLHGDGHV� GHVDUUROODGDV�� HVWH� JUXSR� FRQVWLWX\H�DOUHGHGRU�GHO�����\�VH�PDQWLHQH�FDVL�HVWDFLRQDULD����
o (O� GHWHULRUR� GH� OD� FDOLGDG� GH� OD� HGXFDFLyQ� HQ� ORV� FHQWURV�HGXFDWLYRV� D� FDUJR� GHO� (VWDGR� KD� OOHJDGR� D� QLYHOHV� FUtWLFRV��SDUWLFXODUPHQWH�HQ�ODV�iUHDV�UXUDOHV�\�XUEDQR���PDUJLQDOHV����
o (Q�HO� SODQR�GH� OD� FRQGXFWD� FLXGDGDQD�� ORV� MyYHQHV�HJUHVDGRV�GH�VHFXQGDULD�� H�� LQFOXVR�� OD� SREODFLyQ� XQLYHUVLWDULD�� SRQH� GH�PDQLILHVWR� XQ� GHVFRQRFLPLHQWR� GH� ODV� QRUPDV� EiVLFDV� GHO�RUGHQDPLHQWR�MXUtGLFR�YLJHQWH��FRPR�SRQH�HQ�HYLGHQFLD�ORV�KHFKRV�GH�YLROHQFLD�TXH�VH�UHJLVWUDQ�HQ�ORV�~OWLPRV�GtDV�GHO�SUHVHQWH�PHV�GH�PD\R�HQ�GLYHUVRV�SXQWRV�GHO�SDtV���



o /R� DQWHULRU� HVWDUtD� SRQLHQGR� DO� GHVFXELHUWR� XQD� GpELO� IRUPDFLyQ�FLXGDGDQD� DWULEXLEOH� D� ODV� GHILFLHQFLDV� GHO� VLVWHPD� HGXFDWLYR�IRUPDO���
o /RV� GRFHQWHV�� TXH� VRQ� ORV� SLODUHV� IXQGDPHQWDOHV� SDUD� WRGR�SURFHVR� GH� LQQRYDFLyQ� HGXFDWLYD�� VH� HQFXHQWUDQ� HQ� VLWXDFLyQ�HFRQyPLFDPHQWH� YXOQHUDEOH�� FDUHQWHV� GH� PtVWLFD� SDUD� FXPSOLU�ELHQ�VX�IXQFLyQ�HGXFDWLYD�\��VHQVLEOHV�D�ODV�SUpGLFDV�PHVLiQLFDV�\�VXEYHUVLYDV��SUHGLVSXHVWRV�D�OD�SROLWL]DFLyQ�FRQWHVWDWDULD�\�KDVWD�D�OD�YLROHQFLD���
o /D�PD\RUtD�GH� ORV�GRFHQWHV�HVWiQ�SURIHVLRQDOPHQWH� IRUPDGRV�HQ�HO�HQIRTXH�SHGDJyJLFR�WUDGLFLRQDO�FHQWUDGR�HQ�OD�ODERU�HQVHxDQWH�\ SURWDJyQLFD� GHO� PDHVWUR�� QR� VLHPSUH� GLVSXHVWRV� DO� FDPELR��RIUHFHQ��UHVLVWHQFLD��D�ODV�LQQRYDFLRQHV�SURSLDV�GHO�QXHYR�HQIRTXH�HGXFDWLYR�FHQWUDGR�HQ�HO�HGXFDQGR�\� OD� IXQFLyQ�GHO�DSUHQGL]DMH���6H�QHFHVLWD�LQJHQWHV�UHFXUVRV�SDUD�FDSDFLWDUORV�\�DFWXDOL]DUORV�GH�PDQHUD�VRVWHQLGD���

� 2325781,'$'(6�
o 6H�DEUH�XQ�QXHYR�SHUtRGR�GH�UHFRQVWUXFFLyQ�GH�OD�LQVWLWXFLRQDOLGDG�GHPRFUiWLFD�HQ�HO�SDtV��SURSLFLR�SDUD�ODV�LQQRYDFLRQHV�HGXFDWLYDV�RULHQWDGDV� D� OD� FRQVWUXFFLyQ� GH� XQD� VRFLHGDG� JHQXLQDPHQWH�GHPRFUiWLFD���
o /D�FUHDFLyQ�GHO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG�&LXGDGDQD�RIUHFH�XQ�HVSDFLR�SDUD�OD�LPEULFDFLyQ�GHO�VLVWHPD�HGXFDWLYR�D�OD�WDUHD�GH�FRQVWUXLU�XQD�VRFLHGDG�GHPRFUiWLFD�FRQ�VHJXULGDG�\�ELHQHVWDU���
o (O�FOLPD�GH�YLROHQFLD�\�GH�LQVHJXULGDG�FLXGDGDQD�H[LVWHQWHV�HQ�HO�SDtV� EULQGD� DO� VLVWHPD� HGXFDWLYR� OD� RSRUWXQLGDG� GH� KDFHU� XQD�SURIXQGD� HYDOXDFLyQ� GH� VXV� HVWUXFWXUDV� FXUULFXODUHV� EiVLFDV�� HQ�WRGRV�ORV�QLYHOHV�HGXFDWLYRV��UHYLVDUODV�\�PHMRUDUODV�RULHQWDQGR�OD�HGXFDFLyQ�QR� VyOR� D� OD� IRUPDFLyQ�GHO� ³FDSLWDO�KXPDQR´��R� IXHU]D�SURGXFWLYD�FDOLILFDGD��VLQR�D�IRUMDU�FLXGDGDQRV�FRPSHWHQWHV�FRPR�DJHQWHV� FRQVWUXFWRUHV� GH� XQD� VRFLHGDG� JHQXLQDPHQWH�GHPRFUiWLFD���

$0(1$=$6�
o /D� FUHFLHQWH� ROD� GH� SURWHVWDV� YLROHQWDV� SRU� SDUWH� GH� GLYHUVRV�VHFWRUHV� ODERUDOHV�\�VRFLDOHV�FRQVWLWX\HQ�QR�VyOR�XQ�JUDQ�HVFROOR�TXH� SRQH� HQ� SHOLJUR� HO� GLItFLO� SURFHVR� GH� UHFRQVWUXFFLyQ� GH� OD�LQVWLWXFLRQDOLGDG� GHPRFUiWLFD� HQ� HO� SDtV�� KHFKR� TXH� WDPELpQ��LQHYLWDEOHPHQWH�� WLHQH� LPSDFWRV� QHJDWLYRV� HQ� HO� VLVWHPD�HGXFDWLYR���
o /D�SRVLEOH�UHWUDFFLyQ�GH�OD�LQYHUVLyQ�H[WHUQD�HQ�HO�SDtV��D�OD�YLVWD�GH�ORV�KHFKRV�TXH�KDFHQ�SHOLJUDU�OD�VHJXULGDG�MXUtGLFD��UHSUHVHQWD�XQ�ULHVJR�SDUD�HO�SURFHVR�GH�UHDFWLYDFLyQ�HFRQyPLFD�HQ�FXUVR��OR�TXH� JHQHUDUtD� LQHYLWDEOHV� HIHFWRV� QHJDWLYRV� SDUD� HO� VLVWHPD�HGXFDWLYR���



%,2/(&752*5$)Ë$��$/0$�<�&È0$5$�*'9�
)HUQDQGR�6iQFKH]�4XLQWDQD��

�
$QWHFHGHQWHV�KLVWyULFRV�
/D�SULPHUD�UHIHUHQFLD�DO�FXHUSR�HQHUJpWLFR�GDWD�GHO�DxR������DQWHV�GH�&ULVWR�HQ�XQ�HVFULWR�GHO�FKLQR�+XDQJ�7L�&KLQJ��
(O�%KDJDYDG�*LWD��HO�0DKDEDUDWD�\�RWUDV�JUDQGHV�REUDV�KLQG~HV��H[SUHVDQ�TXH�HO� KRPEUH� SRVHH� XQ� FXHUSR� HWpULFR� R� ELRSODVPiWLFR�� /RV� 9HGDV� FRQWLHQHQ�PXFKDV� UHIHUHQFLDV� D� pO�� \� ORV� FKDNUDV� VRQ� SRU� SULPHUD� YH]� GHVFULWRV� HQ� ORV�<RJD�6XWUDV��
(Q�PpGLFR�HJLSFLR�,PKRWHS��WDPELpQ�KDFH�UHIHUHQFLD�D�HVWH�FXHUSR�GH�HQHUJtD��
(Q�OD�UHOLJLyQ�MXGDLFD��*HQ��������DILUPD��³6yOR�GHMDUpLV�GH�FRPHU�OD�FDUQH�FRQ�VX�DOPD��HV�GHFLU��FRQ�VX�VDQJUH�´�3RU�WDQWR��H[LVWH�XQ�DOPD��FX\R�YHKtFXOR�HV�OD�VDQJUH��(O�1XHYR�WHVWDPHQWR�KDEOD�GHO�DOPD�FRPR�DOJR�TXH�VREUHYLYH�D� OD�PXHUWH��
/RV� VDELRV� JULHJRV� FRQVLGHUDEDQ� DO� DOPD� FRPR� XQD� DUPRQtD� tQWLPDPHQWH�FRQHFWDGD�FRQ�OD�WHRUtD�GH�ORV�FXDWUR�HOHPHQWRV��
(Q� WRGDV� ODV� FXOWXUDV� GH� OD� DQWLJ�HGDG�� GH� XQD� IRUPD� X� RWUD�� VH� H[SUHVD� OD�H[LVWHQFLD�GH�XQ�DOPD�LQYLVLEOH�H�LQPRUWDO�TXH�DEDQGRQD�HO�FXHUSR�FXDQGR�pVWH�
PXHUH�
9LGHQWHV� GH� WRGDV� ODV� pSRFDV�KDQ�DILUPDGR�YHU�XQD�]RQD� OXPLQRVD�DOUHGHGRU�GHO�FXHUSR�KXPDQR��(O�KDOR�GRUDGR�DOUHGHGRU�GH�OD�FDEH]D�HQ�ODV�LPiJHQHV�GH�%XGD�� &ULVWR� R� ORV� VDQWRV�� R� LPiJHQHV� FRPR� OD� GH� OD� 9LUJHQ� GH� *XDGDOXSH��PXHVWUDQ�TXH�HVWH�FRQRFLPLHQWR�KD�HVWDGR�HQ�WRGRV�ORV�WLHPSRV�\�HQ�WRGRV�ORV�FRQWLQHQWHV� GHO� SODQHWD�� 3HUR� DQWH� OD� LQPDWHULDOLGDG� GHO� IHQyPHQR�� VX�LQWHUSUHWDFLyQ�KDEtD�TXHGDGR�VLHPSUH�GHQWUR�GHO�FDPSR�GH�OR�VREUHQDWXUDO�
*UDQGHV�FLHQWtILFRV�WUDV�OD�SLVWD�
(Q�HO�2UJDQRQ��HO�'U��6DPXHO�+DKQHPDQQ��FUHDGRU�GH�OD�KRPHRSDWtD��KDEOD�GH�XQD�SRGHURVD�HQHUJtD�YLWDO��TXH�DQLPD�OD�H[LVWHQFLD�GH�ORV�VHUHV�YLYRV���
(Q� ����� HO� EDUyQ� 9RQ� 5HLQFKHQEDFK�� FLHQWtILFR� DOHPiQ�� LQYHVWLJDED� XQD�HPDQDFLyQ�GH�ORV�FXHUSRV�YLYRV�D�OD�TXH�OODPD�2G��
�



(Q������HO�JUDQ�FLHQWtILFR�1RUWHDPHULFDQR�1LFROD�7HVOD�PXHVWUD�TXH�FXDQGR�HO�FXHUSR� HV� H[SXHVWR� D� XQ� FDPSR� HOHFWURPDJQpWLFR�� DSDUHFHQ� GHVFDUJDV�HOpFWULFDV�DOUHGHGRU�GH�pO��
(Q� ����� HO� 'U�� LQJOpV�:DOWHU� .LOQHU��PLHPEUR� GHO� &ROHJLR� 5HDO� GH� )tVLFRV� GH�/RQGUHV��GHPRVWUy�OD�H[LVWHQFLD�GH�XQ�&DPSR�%LRSODVPiWLFR�\�HVFULELy�HO�OLEUR�³/D�DWPyVIHUD�KXPDQD´��,QYHQWy�XQD�OHQWH�SDUD�YHU�HO�DXUD�\�GLDJQRVWLFDU�FRQ�HOOD��
(Q������HO�'U��,QJOpV�(GZDUG�%DFK��IDPRVR�EDFWHULyORJR��\�FUHDGRU�OD�WHUDSLD�IORUDO� DILUPy� TXH� HO� KRPEUH� WLHQH� XQ� DOPD� TXH� HV� VX� VHU� UHDO�� \� TXH� WRGD�HQIHUPHGDG� HV� FRQVHFXHQFLD� GH� XQD� GHVDUPRQtD� HQWUH� HO� DOPD� \� OD�SHUVRQDOLGDG��
/D�GRFWRUD�9DOHULH�9��+XQW��QHXURILVLyORJD�\�SVLFyORJD��XWLOL]DQGR�OD�WHFQRORJtD�GHVDUUROODGD� HQ� (VWDGRV� 8QLGRV� SDUD� HO� SURJUDPD� HVSDFLDO� GH� OD� 1$6$�� KD�YHULILFDGR� FLHQWtILFDPHQWH� TXH� HQ� HO� FXHUSR� ItVLFR� H[LVWH� XQD� UDGLDFLyQ�HOHFWURPDJQpWLFD� FRQWLQXD� TXH� SURFHGH� GH� QXHVWURV� iWRPRV� \� SHUPLWH� XQ�LQWHUFDPELR�GH�HQHUJtD�HQWUH�ORV�LQGLYLGXRV�\�VX�HQWRUQR��
(O�SURIHVRU�9ODGLPLU�9ROHLNRY��DFWXDO�YLFHUUHFWRU�GH�OD�)DFXOWDG�GH�%LRORJtD�GH�OD�8QLYHUVLGDG� GH� 0RVF~� \� FLHQWtILFR� HVWULFWDPHQWH� HPStULFR�� H[SUHVD� HO� QXHYR�FRQFHSWR� GH� OD� ELRORJtD� EDVDGR� HQ� TXH� OD� YLGD� QR� SXHGH� VHU� H[SOLFDGD�~QLFDPHQWH�D�WUDYpV�GH�ODV�OH\HV�GH�OD�ItVLFD�\�GH�OD�TXtPLFD��VLQR�TXH�HV�VROR�HQWHQGLEOH�D�WUDYpV�GH�OD�WHRUtD�GH�XQ�FDPSR�ELROyJLFR�HVSHFtILFR�TXH�HVWDEOHFH�VX�H[LVWHQFLD��
(Q� OD� DFWXDOLGDG�� D� SDUWLU� GHO� GHVDUUROOR� GHO� QXHYR� PRGHOR� YLEUDWRULR� GHO�XQLYHUVR��FLHQWtILFRV�GH�WRGR�HO�PXQGR�EXVFDQ�HQ�HO�DOPD�OD�FDXVD�GH�PXFKDV�GH�ODV�PDQLIHVWDFLRQHV�GHO�VHU�KXPDQR��HQWUH�HOODV�OD�HQIHUPHGDG��3HUR��¢FyPR�HVWXGLDU�GHVGH�HO�SXQWR�GH�YLVWD�GHO�PpWRGR�FLHQWtILFR�DOJR�WDQ�LQWDQJLEOH�FRPR�HO�DOPD"�
/D�YLGD�FDPLQD�VLHPSUH�PX\�SRU�GHODQWH�GH�OD�FLHQFLD��/RV�FRQRFLPLHQWRV�PiV�YDOLRVRV�\�HQULTXHFHGRUHV�TXH�KHPRV�UHFLELGR��VLHPSUH�KDQ�VLGR�DO�PDUJHQ�GH�OD� FLHQFLD� PHFDQLFLVWD� \� GH� ODERUDWRULR�� 6L� HQ� HVWH� OLEUR� QRV� H[SUHVDPRV� HQ�WpUPLQRV� GH� DSUR[LPDFLyQ� D� OD� FLHQFLD� RILFLDO�� HV� SRU� UHVSHWR� D� ORV� FLHQWtILFRV�TXH�HVWiQ�LQYHVWLJDQGR�HO�HIHFWR�.LUOLDQ�VHJ~Q�HO�PpWRGR�FLHQWtILFR��\�D�DTXHOORV�TXH�QHFHVLWDQ�GH�OD�DSUREDFLyQ�FLHQWtILFD�SDUD�SRGHU�DGPLWLU�OD�YHUDFLGDG�GH�XQ�FRQRFLPLHQWR��
&RPLHQ]RV�GH�OD�%LRHOHFWURJUDItD�
$ ILQDOHV�GHO�VLJOR�;,;�HO�LQYHVWLJDGRU�ELHORUXVR�-DNRY�1DUGNHYLWFK�GHVFXEULy�OD�OXPLQLVFHQFLD� GH� ODV�PDQRV� KXPDQDV� GHQWUR� GHO� FDPSR� GH� XQ� JHQHUDGRU� GH�DOWR� YROWDMH�� \� DSUHQGLy� D� ILMDU� GLFKD� OXPLQLVFHQFLD� HQ� XQD� SODFD� IRWRJUiILFD��3HUR� GHVSXpV� GH� VX� PXHUWH�� \� GHELGR� D� OD� DSDULFLyQ� GH� OD� UHYROXFLyQ�EROFKHYLTXH�� VXV� WUDEDMRV� IXHURQ� ROYLGDGRV�� KDVWD� TXH� HO� PpWRGR� IXH�UHGHVFXELHUWR�SRU�ORV�HVSRVRV�.LUOLDQ��



(Q������6HPLRQ�'DYLGRYLWKF�.LUOLDQ�GHVFXEUH�TXH�XQ�FDPSR�HOpFWULFR�GH�DOWR�YROWDMH� KDFH� YLVLEOH� HO� DXUD� KXPDQD�� $� SDUWLU� GH� HQWRQFHV� HO� \� VX� HVSRVD�FRPLHQ]DQ�XQD�DPSOLD� LQYHVWLJDFLyQ��4XL]iV� OR�TXH�PiV�PXHYH�D� OD�SDUHMD�D�LQYHVWLJDU�HO�IHQyPHQR�HV�OD�REVHUYDFLyQ�GH�TXH�HO�KDOR�OXPLQRVR�GH�OD�PDQR�GH� 6HPLRQ� HV� LUUHJXODU�� IUHQWH� DO� GH� VX� HVSRVD� TXH� HV� PiV� XQLIRUPH�� /R�DWULEX\HQ� DO� GHOLFDGR� HVWDGR� GH� VDOXG� GH� pO�� \� HO� H[FHOHQWH� GH� HOOD�� 'XUDQWH�GpFDGDV�ORV�HVSRVRV�.LUOLDQ�VLJXHQ�LQYHVWLJDQGR�\�REWLHQHQ�PiV�GH����SDWHQWHV�SRU� VX� LQYHQWR�� (Q� ����� 6HPLRQ� UHFLEH� HO� WtWXOR� KRQRUtILFR� GH� LQYHVWLJDGRU�HPpULWR�GH�OD�8556��
6XV�GHVFXEULPLHQWRV�QR�VRQ�FRQRFLGRV�HQ�2FFLGHQWH�SRU�PRWLYRV�SROtWLFRV�KDVWD�WUHLQWD�DxRV�GHVSXpV�SRU�PHGLR�GH�OD�SXEOLFDFLyQ�GH�XQ�OLEUR�HQ������OODPDGR�³'HVFXEULPLHQWRV� SVtTXLFRV� GHWUiV� GHO� 7HOyQ� GH� $FHUR´�� $� SDUWLU� GH� HQWRQFHV�FRPLHQ]DQ�HQ�2FFLGHQWH�FLHQWRV�GH�LQYHVWLJDFLRQHV�DFHUFD�GHO�HIHFWR�.LUOLDQ��
/D�ELRHOHFWURJUDItD�HQ�OD�DFWXDOLGDG�
6HJ~Q�OD�GHILQLFLyQ�GH�OD�HQFLFORSHGLD�(QFDUWD��OD�ELRLQJHQLHUtD��HV�OD�DSOLFDFLyQ�GH� SULQFLSLRV� GH� LQJHQLHUtD� \� GH� SURFHGLPLHQWRV� GH� GLVHxR� SDUD� UHVROYHU�SUREOHPDV�PpGLFRV��'HQWUR�GH�VXV�HVSHFLDOLGDGHV�VH� LQFOX\HQ� OD�ELRPHFiQLFD��OD�LQJHQLHUtD�ELRTXtPLFD�\�OD�ELRHOHFWULFLGDG��
/D� ELRHOHFWULFLGDG� HVWXGLD� OD� DFWLYLGDG� ELRHOpFWULFD�� EDVH� IXQGDPHQWDO� GHO�VLVWHPD� QHUYLRVR� \� GH� OD� PD\RUtD� GH� ORV� SURFHVRV� YLWDOHV�� (O� LQJHQLHUR�ELRHOpFWULFR� LQYHVWLJD� HVWRV� SURFHVRV� \� XWLOL]D� ODV� VHxDOHV� ELRHOpFWULFDV� SDUD�ILQHV� GLDJQyVWLFRV�� /D� ELRHOHFWURJUDItD� DSDUHFH� FRPR� XQD� UDPD� GH� OD�ELRHOHFWULFLGDG�TXH�VH�RFXSD�GH�UHSUHVHQWDU�JUiILFDPHQWH�ORV�FDPSRV�\�VHxDOHV�ELRHOpFWULFRV�� (QWUH� HOORV� HVWiQ� DTXHOORV� GH� ORV� TXH� YDPRV� D� WUDWDU�� ODV�LPiJHQHV�.LUOLDQ��
(Q� ORV� SDtVHV� GHO� DQWLJXR� EORTXH� FRPXQLVWD� OD� SDUDSVLFRORJtD� WXYR� UDQJR� GH�FLHQFLD�\�IXH�LQYHVWLJDGD�GXUDQWH�GpFDGDV�HQ�ODV�XQLYHUVLGDGHV�HVWDWDOHV��(Q�OD�DFWXDOLGDG�HVWD�FLHQFLD�VH�KD�GHVPHPEUDGR�\�VXV�FRQRFLPLHQWRV�KDQ�UHWRUQDGR�D ODV�FLHQFLDV�RULJLQDOHV�FRPR�OD�ItVLFD��OD�ELRORJtD�R�OD�SVLFRORJtD��(Q�OXJDU�GHO�WpUPLQR� SDUDSVLFRORJtD�� VH� XWLOL]D� ³IURQWHUDV� GH� OD� FLHQFLD´�� HV� GHFLU��LQYHVWLJDFLRQHV� FLHQWtILFDV�TXH�ERUGHDQ�HO� OtPLWH�GH� OR�DFHSWDGR�SRU� OD�FLHQFLD�FRQYHQFLRQDO� \� VH� DFHUFDQ� D� ODV� QXHYDV� IURQWHUDV� HVWDEOHFLGDV� SRU� OD� ItVLFD�
FXiQWLFD�\�OD�SVLFRORJtD�WUDQVSHUVRQDO�
/D�FLHQFLD�PRGHUQD�GHILQH�HO�FDPSR�ELRHOpFWULFR�FRPR�XQ�FRQMXQWR�GH�FDPSRV�TXH� LQWHUDFW~DQ�\�HVWiQ�YLQFXODGRV�FRQ� OD�YLGD�\�DFWLYLGDG�GHO�KRPEUH��\�VXV�UHODFLRQHV� FRQ� RWUDV� SHUVRQDV� \� HO� PXQGR� FLUFXQGDQWH�� (VWD� GHILQLFLyQ� HVWi�EDVDGD� HQ� ORV� VLJXLHQWHV� IHQyPHQRV� FRQRFLGRV� SRU� OD� ItVLFD�� FDPSRV�HOHFWURPDJQpWLFRV�� FDORUtILFR� \� GH� WRUVLyQ�� HPLVLyQ� IRWyQLFD� XOWUDGHOJDGD�� \�
FDSD�GH�JDVHV�VXSHUILFLDO�
([LVWHQ�DSDUDWRV�TXH�SXHGHQ�UHJLVWUDU�GHWHUPLQDGRV�QLYHOHV�GHO�DXUD�FRPR�VRQ�ODV� FiPDUDV� GH� LQIUDUURMRV�� HTXLSRV� GH� XOWUDVRQLGR�� GH� WRPRJUDItD� D[LDO�� GH�



UHVRQDQFLD� PDJQpWLFD�� \� HOHFWURHQFHIDOyJUDIRV�� 3HUR� ORV� HTXLSRV� TXH� PiV�ILHOPHQWH�UHJLVWUDQ�HO�FDPSR�ELRHOpFWULFR�R�DXUD�VRQ�ODV�FiPDUDV�.LUOLDQ�
'HO�HIHFWR�.LUOLDQ�D�OD�%LRHOHFWURJUDItD�FLHQWtILFD�
(O� ³(IHFWR�.LUOLDQ´�HVWi�GHILQLGR� FLHQWtILFDPHQWH� FRPR� OD�REVHUYDFLyQ�YLVXDO��R�SRU�PHGLR�GH�DSDUDWRV��GH�OD�GHVFDUJD�GH�JDV��KDOR�OXPLQRVR��TXH�VXUJH�FHUFD�GH�OD�VXSHUILFLH�GHO�REMHWR�HVWXGLDGR�DO�FRORFDUOR�HQ�XQ�FDPSR�HOpFWULFR�GH�DOWD�
WHQVLyQ�
¢3RU� TXp� HV� QHFHVDULR� LQWURGXFLU� HO� REMHWR� HVWXGLDGR� HQ� XQ� FDPSR� HOpFWULFR"�&RPR�HO�FDPSR�ELRHOpFWULFR�R�DXUD��HPLWH�HQ�XQDV�IUHFXHQFLDV�LQYLVLEOHV�DO�RMR�KXPDQR��QR�SXHGH�VHU�REVHUYDGR�QL�UHJLVWUDGR�SRU�DSDUDWRV�VHQVLEOHV�D�OD�OX]��6LQ�HPEDUJR��DO�VRPHWHU�HO�FDPSR�D�XQD�GHWHUPLQDGD�FRUULHQWH�HOpFWULFD��pVWH�
HPLWH�OX]��YROYLpQGRVH�SRU�WDQWR�YLVLEOH�
(O� HIHFWR� .LUOLDQ� HV� WDPELpQ� FRQRFLGR� HQ� HO�PXQGR� FLHQWtILFR� FRPR� HO� ³HIHFWR�FRURQD´� �PiV� HQ� $PpULFD�� SRU� OD� IRUPD� GH� FRURQD� TXH� HPLWH� HO� DXUD� GH� ORV�GHGRV��\�FRPR�³YLVXDOL]DFLyQ�GH�GHVFDUJD�GH�JDV´��SRUTXH�OD�FDSD�GH�DLUH�TXH�VH�HQFXHQWUD�HQWRUQR�DO�GHGR�VH�LRQL]D�FRQ�OD�GHVFDUJD�HOpFWULFD��SHUPLWLHQGR�
OD�YLVXDOL]DFLyQ�GHO�FDPSR�ELRHOpFWULFR�
(Q������VH�IXQGy�OD�8QLyQ�GH�%LRHOHFWURJUDItD�0pGLFD�\�$SOLFDGD��8Q�JUXSR�GH�LQYHVWLJDGRUHV�UHXQLGRV�SDUD�SHUVHJXLU�ORV�VLJXLHQWHV�REMHWLYRV��
� (VWDEOHFHU�HO�HVWDWXV�FLHQWtILFR�GH�OD�ELRHOHFWURJUDItD��
� 5HXQLU�D�TXLHQHV�LQYHVWLJDQ�HQ�HOOD�SDUD�LQWHUFDPELDU�H[SHULHQFLDV��
� (VWDEOHFHU�HVWULFWRV�SURWRFRORV�FLHQWtILFRV�GH�LQYHVWLJDFLyQ�
'HVGH� ����� 'U�� .RURWNRY� HV� HO� 3UHVLGHQWH� GH� OD� 8QLyQ� GH� %LRHOHFWURJUDItD�
0pGLFD�\�$SOLFDGD�
/D�&iPDUD�*'9��
/D��&iPDUD��*'9�HV�HO�SULPHU�DSDUDWR�TXH�SHUPLWH��HVWLPDU�REMHWLYDPHQWH�ODV�FDUDFWHUtVWLFDV�GHO�&DPSR�GH�(QHUJtD�+XPDQR� �GHVGH�HO�PpWRGR�FLHQWtILFR��(O�HIHFWR�*'9�GH�HPLVLyQ�GH�IRWRQHV�IRUPD�SDUWH�GH��OD��%LRHOHFWURJUDItD�\�HV�OD�REVHUYDFLyQ�� SRU� PHGLR� GH� � DSDUDWRV�� GH� OD� OXPLQLVFHQFLD� TXH� VXUJH� GH� XQ�REMHWR� HVWXGLDGR� DO� � FRORFDUOR� HQ� XQ� FDPSR� HOpFWURPDJQpWLFR� GH� DOWD��IUHFXHQFLD�� /D� FiPDUD� � *'9� �*DV� 'LVFKDUJH� 9LVXDOL]DWLRQ�� KD� � VLGR�GHVDUUROODGD�SRU� HO� ItVLFR� UXVR�.RQVWDQWLQ�.RURWNRY��5HDOL]D� � IRWRJUDItD�GLJLWDO�GHO� FDPSR�GH� HQHUJtD� GH�XQD�SHUVRQD�R�XQ� REMHWR�� \� � HQYtD� OD� LPDJHQ�D�XQ�RUGHQDGRU�� GRQGH� HV� YLVWD� HQ� WLHPSR� UHDO� \� SURFHVDGD� SRU� VRIWZDUH�� (VWH�DSDUDWR��SHUPLWH�XQ�SDVR�D�OD�FLHQFLD�FRPR�ORV�TXH�HQ�VX�GtD�VH�ORJUDURQ�FRQ�HO��PLFURVFRSLR�R� ORV� UD\RV�;��1RWD�� /RV�HTXLSRV�*'9��QR�HVWiQ�GLVHxDGRV�SDUD�



UHDOL]DU� GLDJQyVWLFR� PpGLFR�� VLQR� XQ� DQiOLVLV� � HQHUJpWLFR� GH� ORV� GLVWLQWRV�yUJDQRV�\�VLVWHPDV��\�GH�UDVJRV��SVLFROyJLFRV���
/D� QXHYD� � JHQHUDFLyQ� GH� DSDUDWRV� *'9� DSURYHFKD� ORV� ~OWLPRV� ORJURV� GH� OD�WHFQRORJtD� � PRGHUQD�� PLFURFKLSV�� VLVWHPDV� GH� ILEUD� ySWLFD�� WHOHPDWULFHV�� \�VRIWZDUH��HVSHFLDOL]DGR�TXH�DQDOL]D�OD�LPDJHQ�\�RIUHFH�ORV�UHVXOWDGRV�GH�GLFKR��DQiOLVLV�� � /D� WHFQRORJtD� *'9� SXHGH� XWLOL]DUVH� SDUD� YHU� HO� UHVXOWDGR� � GH� WRGD�WHUDSLD�R�WUDEDMR�HQHUJpWLFR�HQ�HO�PRPHQWR��UHDOL]DQGR�XQD��PHGLFLyQ�DQWHV�\�RWUD�GHVSXpV�GH� OD� WHUDSLD��/RV� UHVXOWDGRV�GH� ODV� IRWRV�.LUOLDQ�FRQYHQFLRQDOHV�YDUtDQ��VHJ~Q�HO�WLHPSR�GH�H[SRVLFLyQ��HO�YROWDMH�TXH�VH�XVH��HO�WLSR�GH�SHOtFXOD��\ RWURV�IDFWRUHV��&RQ�ORV�HTXLSRV�*'9�VH�ORJUD�HVWDQGDUL]DU��SDUD�TXH��H[LVWDQ�VLHPSUH�ODV�PLVPDV�FRQGLFLRQHV�\�SXHGDQ�VHU�HVWXGLDGDV�D�SDUWLU��GHO�PpWRGR�FLHQWtILFR��

,QIRUPDFLyQ��WpFQLFD�
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���³&DGD�SHUVRQD�EULOOD�FRQ�OX]�SURSLD�HQWUH�WRGDV�ODV�GHPiV��1R� KD\� GRV� IXHJRV� LJXDOHV�� +D\� IXHJRV� JUDQGHV� \� IXHJRV�FKLFRV� \� IXHJRV� GH� WRGRV� ORV� FRORUHV�� +D\� JHQWH� GH� IXHJR�VHUHQR��TXH�QL� VH�HQWHUD�GHO�YLHQWR�\�JHQWH�GH� IXHJR� ORFR��TXH�OOHQD�HO�DLUH�GH�FKLVSDV��$OJXQRV�IXHJRV��IXHJRV�ERERV��QR�DOXPEUDQ�QL�EULOODQ��SHUR�RWURV�DUGHQ�FRQ� WDQWDV�JDQDV�TXH�QR�VH�SXHGH�PLUDUORV�VLQ�SDUSDGHDU�\�TXLHQ�VH�DFHUFD�VH�HQFLHQGH´� (GXDUGR�*DOHDQR�

 ���³/DV� UDtFHV� GH� OD� DXWRHVWLPD� ODV� HQFRQWUDPRV� HQ� ODV�HPRFLRQHV��/D�~QLFD�PDQHUD�GH� IRPHQWDUOD�HV� OHJLWLPDQGR�OR� TXH� XQD� SHUVRQD� VLHQWH� \� HVWLPXODQGR� D� OD� YH]�� VX�DXWRQRPtD�SHUVRQDO´�����8QD�SHUVRQD�FRQ�DXWRHVWLPD�
• $FW~D�FRQ�LQGHSHQGHQFLD�SRUTXH�WLHQH�XQD�RSLQLyQ�SURSLD��
• (VWDUi�RUJXOORVD�GH�VXV�ORJURV�
• 'HPRVWUDUi�VXV�HPRFLRQHV�\�VHQWLPLHQWRV�
• 6H�VHQWLUi�FDSD]�GH�LQIOXLU�HQ�RWUDV�SHUVRQDV��
• 9ROYHUi�D�LQWHQWDUOR�FXDQGR�ODV�FRVDV�QR�OH�VDOJDQ�ELHQ.

���/D�DXWRHVWLPD�HVWi�YLQFXODGD�D�
• /D�FRPXQLFDFLyQ�FRQ�XQR�PLVPR�
• $SUHQGHU�D�HVFXFKDU�\�GLDORJDU�FRQ�ORV�GHPiV��
• 9ROXQWDG�\�PRWLYDFLyQ�SHUVRQDO�
• ([SUHVDU�HPRFLRQHV�\�HQIUHQWDU�IUXVWUDFLRQHV 

5. /D�YDORUDFLyQ�GH�QRVRWURV�PLVPRV�LQIOX\H�HQ:

• &yPR�QRV�VHQWLPRV�
• &yPR�SHQVDPRV�\�DSUHQGHPRV�
• &yPR�QRV�UHODFLRQDPRV�FRQ�ORV�GHPiV��
• &yPR�QRV�FRPSRUWDPRV�

 ���8Q� GRFHQWH� SXHGH� JHQHUDU� XQD� DXWRHVWLPD� VDOXGDEOH��FXDQGR�



• (ORJLD�D�ORV�HVWXGLDQWHV�\�GHVFXEUH�VXV�FXDOLGDGHV�
• $QLPD�D�ORV�HVWXGLDQWHV�D�UHIHULUVH�FRVDV�DJUDGDEOHV�GH�Vt�PLVPRV��
• /RV�DOLHQWD�D�HVWDU�D�JXVWR�FRQVLJR�PLVPRV��FRQ�UHVSHFWR�D�VX� LPDJHQ�FRUSRUDO��
• /RV�D\XGD�D�WROHUDU�IUXVWUDFLRQHV��
• /RV�PRWLYD�D�VHQWLUVH�RUJXOORVRV�\�D�YDORUDU�VXV�ORJURV�\�p[LWRV��
• /HV�HQVHxD�D�LGHQWLILFDU�HPRFLRQHV�\�VHQWLPLHQWRV��
• 9DORUD�VXV�RSLQLRQHV��
• /RV�KDFH�VHQWLU�PLHPEURV�LPSRUWDQWHV�GHO�DXOD��
• 5HVDOWD�\�FHOHEUD�VXV�ORJURV��
• 0XHVWUD�IOH[LELOLGDG�
• /RV�D\XGD�D�SURJUDPDU�PHWDV�
• )RPHQWD�OD�DXWRQRPtD�SHUVRQDO��
• 6H�FRQVWLWX\H�HQ�XQ�PRGHOR�GH�DXWRHVWLPD��
 
7. ³(Q�XQ�FRQFXUVR�HQ�XQD�SOD]D�S~EOLFD�� HO� DQLPDGRU� VHxDOy�TXH�GDUtD�XQ�SUHPLR�D�TXLHQ�SRGUtD�GHFLU�TXLpQ�HUD�pO�R�HOOD�8QD�VHxRUD�VH�SUHVHQWy�PX\�FRQILDGD�

¢4XLpQ�HUHV�PXMHU�SUHJXQWy�HO�DQLPDGRU"�6R\�OD�HVSRVD�GHO�SDQDGHUR�FRQWHVWy�HOOD��
7~�QR�HUHV�FRQ�TXLHQ�HVWiV�FDVDGD��¢TXLpQ�HUHV�PXMHU"�6R\�OD�PDGUH�GH�$QWRQLR��
1R�WH�KH�SUHJXQWDGR�SRU�WXV�KLMRV��¢TXLpQ�HUHV�PXMHU"�6R\�$QD��1DFLGD�HQ�HO�3HU~��
7DPSRFR�WH�SUHJXQWp�GyQGH�QDFLVWH��¢TXLpQ�HUHV�PXMHU"�(QWRQFHV�QR�Vp�TXLpQ�VR\��

���6H�FRQVLGHUDQ�FRPSRQHQWHV�GH�OD�$XWRHVWLPD�
• (O�DXWRFRQFHSWR�
• /D�DXWRDFHSWDFLyQ�
• (O�DXWRUUHVSHWR.

�� ³/D� DXWRHVWLPD� HV� XQD� IXHU]D� LQWHUQD� TXH� LPSXOVD� D� OD�SHUVRQD� � D� GHVDUROODUVH�� D� SRQHU� HQ� SUiFWLFD� VXV�FDSDFLGDGHV� GH� PDQHUD� TXH� VH� YD\D� RULHQWDQGR� KDFLD� XQ�HTXLOLEULR�SHUVRQDO´��
���� �³(Q� HVWR� UDGLFD� HO� FRUDMH� GH� TXLpQHV� VRPRV��VDOYDJXDUGDQGR� OD�FRKHUHQFLD�HQWUH�QXHVWUR�Vt�PLVPR� LQWHULRU�\�HO� Vt� PLVPR� TXH� SUHVHQWDPRV� D� ORV� GHPiV�� (Q� VHQWLGR� OLWHUDO��VLJQLILFD� YLYLU� DXWRDILUPDWLYDPHQWH�� HO� SRGHU� PDQLIHVWDU� DO�PXQGR� DTXHOOR� TXH� SHQVDPRV�� YDORUDPRV� \� VHQWLPRV�� 3RGHPRV�DILUPDU� DVt� TXH� VyOR� VH� SURIXQGL]D� HQ� OD� DXWRHVWLPD� FXDQGR� VH�DSUHQGH�D�VHU��VHQFLOODPHQWH��XQR�PLVPR´��



5()(5(1&,$6
�����������7H[WR��3HUVRQD��)DPLOLD�\�5HODFLRQHV�+XPDQDV�±����JUDGR����7H[WR��3HUVRQD��)DPLOLD�\�5HODFLRQHV�+XPDQDV�±����JUDGR����7H[WR��3HUVRQD��)DPLOLD�\�5HODFLRQHV�+XPDQDV�±����JUDGR������7H[WR��3HUVRQD��)DPLOLD�\�5HODFLRQHV�+XPDQDV�±����JUDGR�����7H[WR��3HUVRQD��)DPLOLD�\�5HODFLRQHV�+XPDQDV�±����JUDGR��
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+DVWD�DKRUD�VH�VDEtD�TXH�OD�ULVD�PHMRUDED�HO�HVWDGR�GH�VDOXG��$KRUD�XQ�QXHYR� HVWXGLR� KD� GHVFXELHUWR� TXH� DGHPiV� FDPELD� OD� TXtPLFD� GH� OD�VDQJUH��SURWHJH�DO�RUJDQLVPR�FRQWUD�OD�HQIHUPHGDG�\�OD�GHSUHVLyQ��DVt�FRPR� TXH� GHWLHQH� ODV� HQIHUPHGDGHV� FDUGLDFDV�� (O� QXHYR� HVWXGLR��UHDOL]DGR� SRU� XQD� XQLYHUVLGDG� GH� &DOLIRUQLD�� KD� GHPRVWUDGR� TXH� ORV�FDPELRV�SURGXFLGRV�SRU�OD�VRQULVD�WLHQHQ�OXJDU�HQ�HO�QLYHO�TXtPLFR�GHO�FXHUSR� \� TXH� SURYRFD� TXH� HO� LQGLYLGXR� VLHQWD� FLHUWR� ELHQHVWDU� ItVLFR�GXUDQWH����KRUDV��(O�HIHFWR�HQ� OD�VDQJUH�HV�SHUFHSWLEOH�GHVGH�TXH�VH�FRQRFH�TXH�HO�VXMHWR�YD�D�YLYLU�XQD�H[SHULHQFLD�DJUDGDEOH��VHJ~Q�HVWD�LQYHVWLJDFLyQ�� UHDOL]DGD� FRQ� ��� KRPEUHV� VDQRV� TXH� QR� KDEtDQ� KHFKR�HMHUFLFLR� ItVLFR� QL� UHFLELGR� PHGLFDFLyQ� DOJXQD�� 3RU� 0DUWD� 0RUDOHV��KWWS���ZZZ�WHQGHQFLDV���QHW���
8QD�LQYHVWLJDFLyQ�UHDOL]DGD�SRU�OD�/RPD�/LQGD�8QLYHUVLW\ GH�&DOLIRUQLD��SHUWHQHFLHQWH�D�OD�,JOHVLD�$GYHQWLVWD�GHO�6pSWLPR�GtD� KD�UHYHODGR�TXH�VRQUHtU�DOHJUHPHQWH�SXHGH�FDPELDU�OD�TXtPLFD�GH�OD�VDQJUH��DVt�FRPR�SURWHJHU�DO�RUJDQLVPR�FRQWUD� OD�HQIHUPHGDG�\� OD�GHSUHVLyQ��DOJR�TXH�ORV�HVSHFLDOLVWDV�\D�VRVSHFKDEDQ���
(O�VLVWHPD�LQPXQROyJLFR�WDPELpQ�PHMRUD�FRQ�ODV�VRQULVDV��TXH�WDPELpQ�D\XGDQ�D�IUHQDU�ODV�HQIHUPHGDGHV�FDUGLDFDV��GHELGR�D�TXH��FXDQGR�XQD�SHUVRQD�VRQUtH�VH�VXFHGHQ�XQD�VHULH�GH�FDPELRV�HQ�VX�SVLFRORJtD��TXH�SHUPDQHFHQ�GXUDQWH�XQ�ODUJR�SHULRGR�GH�WLHPSR���
(VWR�HV�GHELGR�D�TXH�OD�VRQULVD�HVWLPXOD�OD�SURGXFFLyQ�GH�ODV�OODPDGD�EHWD�HQGRUILQDV�� SROLSpSWLGRV� TXH� DFW~DQ� FRPR� QHXURWUDQVPLVRUHV�FHUHEUDOHV�� \� TXH� VRQ� FRQVLGHUDGDV� FRPR� OD� PRUILQD� QDWXUDO� GHO�RUJDQLVPR��SXHVWR�TXH�WLHQHQ�XQ�HIHFWR�DQDOJpVLFR�HQ� ODV�UHVSXHVWDV�GHO�VLVWHPD�QHUYLRVR�DO�GRORU��DVt�FRPR�VH�VDEH�TXH�D\XGDQ�D�UHJXODU�HO�VLVWHPD�LQPXQROyJLFR���
(O� HVWXGLR�� OLGHUDGR�SRU�HO� LQYHVWLJDGRU�/HH�%HUN� KD�GHPRVWUDGR�TXH�ORV�FDPELRV�SURGXFLGRV�SRU�OD�VRQULVD�WLHQHQ�OXJDU�HQ�HO�QLYHO�TXtPLFR�GHO�FXHUSR�\�TXH�SURYRFD�TXH�HO�LQGLYLGXR�VLHQWD�FLHUWR�ELHQHVWDU�ItVLFR�GXUDQWH�PiV�R�PHQRV����KRUDV���
/D�$PHULFDQ� 3K\VLRORJLFDO� 6RFLHW\ VH�KD�KHFKR�HFR�GH� ORV� UHVXOWDGRV�GHO�HVWXGLR��SUHVHQWiQGRORV�HQ�XQD�FRQIHUHQFLD�FHOHEUDGD�HQ�HO�PDUFR�GH�VX�FRQJUHVR�([SHULPHQWDO�%LRORJ\�������(Q�XQ�FRPXQLFDGR GH�GLFKD�VRFLHGDG��VH�VHxDOD�TXH�QR�FDEH�GXGD�GH�TXH�VRQUHtU�VLHQWD�ELHQ��SHUR�WDPELpQ� LQFOXVR� OD� VHQVDFLyQ� MXVWR� DQWHULRU� D� OD� VRQULVD� DOHJUH�� SRU�HMHPSOR� FXDQGR� HVWDPRV� YLHQGR� XQD� SHOtFXOD� TXH� QRV� JXVWD�� $PEDV�VHQVDFLRQHV� SRVLWLYDV� JHQHUDQ� HIHFWRV� VRUSUHQGHQWHV� HQ� HO� VLVWHPD�QHXURHQGRFULQR���
&DPELRV�HQ�OD�VDQJUH��6HJ~Q�OD�LQYHVWLJDFLyQ�GH�%HUN��OD�VDQJUH�GH�ORV�LQGLYLGXRV�D�ORV�TXH�VH�OHV�KDQ�UHDOL]DGR�ODV�SUXHEDV�DXPHQWDED�HQ�XQ����� VX� FDQWLGDG� GH� EHWD�HQGRUILQDV� \� HQ� XQ� ���� RWURV� WLSRV� GH�KRUPRQDV�UHODFLRQDGDV�FRQ�HO�FUHFLPLHQWR��VyOR�FRQ�HO�DQXQFLR�GH�TXH�



YHUtDQ� XQ� YtGHR� GH� KXPRU�� HQ� FRPSDUDFLyQ� FRQ� OD� VDQJUH� GH� RWURV�LQGLYLGXRV�GHO�JUXSR�GH�SUXHED�D�ORV�TXH�QR�VH�OHV�GHFtD�QDGD���
3RU�OR�WDQWR��ODV�EHWD�HQGRUILQDV�DXPHQWDEDQ�HQ�UHODFLyQ�WDQWR�FRQ�OD�DQWLFLSDFLyQ�FRPR�FRQ�OD�H[SHULHQFLD�GH�XQD�VRQULVD�DOHJUH��$VLPLVPR��HVWD�FDQWLGDG�VH�PDQWHQtD�GXUDQWH�HO� WLHPSR�HQ�TXH�YHtDQ�HO�YtGHR�\�GHVSXpV�GH�WHUPLQDU�GH�YHUOR�� OR�TXH�VLJQLILFD�TXH��VLQ�OXJDU�D�GXGDV��VRQUHtU� FRQOOHYD� LPSRUWDQWHV� LPSOLFDFLRQHV� WDQWR� SDUD� HO� ELHQHVWDU��FRPR� SDUD� OD� SUHYHQFLyQ� GH� HQIHUPHGDGHV� \� SDUD� OD� UHGXFFLyQ� GHO�HVWUpV���
%HUN� \� VXV� FROHJDV� HVWXGLDURQ� D� XQ� WRWDO� GH� ��� KRPEUHV� VDQRV� \� HQ�D\XQDV�TXH�QR�KDEtDQ�KHFKR�HMHUFLFLR�±SXHVWR�TXH�HO�GHSRUWH�WDPELpQ�DFWLYD� OD� VHFUHFLyQ� GH� HQGRUILQDV�� DO�PHQRV� GHVGH� KDFtD� ��� KRUDV�� \�TXH� QR� HVWDEDQ� WRPDQGR� QLQJXQD� PHGLFDFLyQ����(Q� HO� WHVW� VH� OHV� SLGLy� TXH� HOLJLHUDQ� VX� YtGHR� IDYRULWR� HQWUH� YDULDV�SRVLELOLGDGHV��7UHV�GtDV�DQWHV�GHO�H[SHULPHQWR��VH�OHV�DQXQFLy�D�WRGRV�ORV�SDUWLFLSDQWHV�TXH�VHUtDQ�GLYLGLGRV�HQ�GRV�JUXSRV��XQR�H[SHULPHQWDO��HO�TXH�YHUtD�HO�YtGHR��\�RWUR�GH�FRQWURO��HO�TXH�QR�YHUtD�HO�YtGHR���6H�OHV� KLFLHURQ� DQiOLVLV� GH� VDQJUH� D� DPERV� JUXSRV� DQWHV� GH� TXH� VH�HPSH]DUD�HO�H[SHULPHQWR��FXDWUR�YHFHV�GXUDQWH�OD�KRUD�TXH�pVWH�GXUy��\ WUHV�YHFHV�PiV�GHVSXpV�GH�WHUPLQDU�OD�SUXHED���0HMRUDU� HO� IOXLGR� VDQJXtQHR�� $QWHULRUHV� HVWXGLRV� KDEtDQ� GHPRVWUDGR�TXH�HO�KHFKR�GH�YHU�XQ�YtGHR�GLYHUWLGR�SRGtD�UHGXFLU� ORV�VtQWRPDV�GH�HVWUpV� FUyQLFR�� UHVSRQVDEOHV� GH� OD� UHGXFFLyQ� GH� ODV� UHVSXHVWDV�LQPXQLWDULDV��HQ�HVSHFLDO�ODV�UHODFLRQDGDV�FRQ�ODV�GHIHQVDV�DQWL�YLUXV�\�DQWL�WXPRUDOHV��$VLPLVPR��HO�DxR�SDVDGR�XQ�JUXSR�GH�FDUGLyORJRV�GHO�&HQWUR�0pGLFR�GH�OD� XQLYHUVLGDG� GH� 0DU\ODQG� GHVFXEULHURQ� TXH� XQ� VHQWLGR� GHO� KXPRU�DFWLYR�SRGtD�SUHYHQLU�HQIHUPHGDGHV�FDUGLDFDV�GHELGR�D�TXH�OD�VRQULVD�LPSDFWD� GLUHFWDPHQWH� HQ� OD� IXQFLRQDOLGDG� GH� ORV� YDVRV� VDQJXtQHRV��IDFLOLWDQGR�HO� IOXLGR�GH� OD�VDQJUH�� WDO�FRPR� LQIRUPy�RSRUWXQDPHQWH� OD�FRPXQLFDGR GH� OD� PHQFLRQDGD� XQLYHUVLGDG����%HUN� KD� GHVFXELHUWR� DGHPiV� TXH� VRQUHtU� FRQ� JDQDV� GLVPLQX\H� OD�VHFUHFLyQ�GH�FRUWLVRQD�\�GH�HSLQHIULQD�R�DGUHQDOLQD��XQD�KRUPRQD�TXH�HV�VHJUHJDGD�HQ�VLWXDFLRQHV�GH�DOHUWD�SRU�ODV�JOiQGXODV�VXSUDUUHQDOHV���8QD�VROD�VHVLyQ�GH�YLVLRQDGR�GH�XQD�SHOtFXOD�GH�KXPRU�JDUDQWL]D�QDGD�PHQRV� TXH� ��� KRUDV� GH� HIHFWRV� SRVLWLYRV� HQ� XQ� LQGLYLGXR�� 2WURV�HVWXGLRV� KDQ� VHxDODGR� DVLPLVPR� TXH� ��� PLQXWRV� DO� GtD� GH� GLFKD�VLQFHUD�SURGXFHQ�FDPELRV�SURIXQGRV�\�GH�ODUJD�GXUDFLyQ�HQ�HO�PLVPR�VHQWLGR���2WUR�DVSHFWR�TXH�VH�HVWXGLy�IXH�HO�UHODFLRQDGR�FRQ�OD�UHJXODFLyQ�\�ORV�FDPELRV� HQ� OD� FLWRVLQD�� XQD� SURWHtQD� UHJXODGRUD� GH� ODV� IXQFLRQHV�FHOXODUHV�� DVt� FRPR�HO�GH� ODV� UHVSXHVWDV� LQPXQROyJLFDV��$PEDV�iUHDV�RUJiQLFDV�WDPELpQ�VXIUtDQ�UHIXHU]RV�SRVLWLYRV�DO�VRQUHtU���6RQUHtU� HV� XQ� DFWR� XQLYHUVDO�� 6RQUHtU� GH� SXUD� DOHJUtD� VXSRQH� XQD�H[SHULHQFLD� HPRFLRQDO� PX\� SRVLWLYD�� %HUN� KD� HVWDGR� LQYHVWLJDQGR�



GXUDQWH� DxRV� VXV� HIHFWRV� HQ� HO� RUJDQLVPR�� FRPSUREDQGR� TXH� VRQ�GUiVWLFRV��ODV�HQGRUILQDV�VRQ�ODV�VXVWDQFLDV�TXH�QRV�KDFHQ�VHQWLU�ELHQ��DVt� TXH� OLEHUDUODV� FRQ� OD� VRQULVD� HV� OD� JDUDQWtD� PiV� VHQFLOOD� TXH�SRGDPRV�WHQHU�DO�DOFDQFH��TXH�QDGLH�QRV�SXHGH�YHQGHU�QL�TXLWDU���'HVGH�KDFH�DxRV�VH�KDEOD�GHO�SRGHU�FXUDWLYR�GH�OD�ULVD��(VSHFLDOPHQWH��GHVGH�TXH�VH�FRPSUREy�HQ�H[SHULPHQWRV�UHDOL]DGRV�HQ�KRVSLWDOHV�TXH�OD�ULVD�D\XGD�D�UHFXSHUDU�DQWHV�OD�VDOXG�GH�ORV�HQIHUPRV��&DGD�YH]�VH�FRQILUPD�PiV�TXH�OD�ULVD�PHMRUD�HO�HVWDGR�ItVLFR�GHO�FXHUSR�KXPDQR���7DO� FRPR�H[SOLFD�DO� UHVSHFWR� OD�8QLYHUVLGDG�GH� ,QGLDQD� OD� ULVD� UHODMD�ORV�P~VFXORV�WHQVRV��UHGXFH�OD�SURGXFFLyQ�GH�KRUPRQDV�TXH�FDXVDQ�HO�HVWUpV�� UHEDMD� OD� SUHVLyQ� GH� OD� VDQJUH�� \� D\XGD� D� LQFUHPHQWDU� OD�DEVRUFLyQ�GH�R[tJHQR�HQ� OD�VDQJUH��7DPELpQ�D\XGD�D�TXHPDU�FDORUtDV�SXHVWR�TXH�PRYLOL]DPRV�XQRV�����P~VFXORV�GHO�FXHUSR��
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/RV� SHTXHxRV� ROYLGRV� TXH� FRPHQ]DPRV� D� SDGHFHU� GHVSXpV� GH� GHWHUPLQDGD�
HGDG� �� QR� OOHJDQ� D� DIHFWDU� QXHVWUD� YLGD� SHUR� VL� QRV� SURGXFHQ� DQVLHGDG�� &RQ�
WHUURU�� SHQVDPRV� TXH� HO� FHUHEUR� HPSLH]D� D� FRQYHUWLUVH� HQ� JHODWLQD� \� QRV�
SUHRFXSD�TXHGDU�FRPR�OD�7tD�$QDVWDVLD��TXH�UHFXHUGD�FRQ�OXMR�GH�GHWDOOHV�WRGR�
DFHUFD�GH�VX�QLxH]�HQ�0RUHOLD��SHUR�QR�SXHGH�DFRUGDUVH�GH�OR�TXp�KL]R�D\HU�R�
HVWD�PLVPD�PDxDQD��
�
6L�HVWR�WH�VXHQD�IDPLOLDU���QR�WH�SUHRFXSHV��KD\��HVSHUDQ]D�����([LVWHQ�PXFKRV�
PLWRV� HQ� ORV� TXH� ODV� SHUVRQDV� HTXLYRFDGDPHQWH� UHODFLRQDPRV� OD�HGDG� FRQ� OD�
IDOWD�GH�PHPRULD��
/RV�QHXURFLHQWtILFRV�KDQ�FRPSUREDGR�TXH�QR�QHFHVDULDPHQWH�WLHQH�TXH�VHU�DVt��
TXH�ODV�FpOXODV�VH�UHJHQHUDQ�HQ�HO�FHUHEUR�GH�ORV�DGXOWRV�\�TXH��DO�FRQWUDULR�GH�
OR�TXH�VH�SHQVDED�� OD�SpUGLGD��GH�PHPRULD�QR�VH�GHEH�D�OD�HGDG�R�D�TXH�ODV�
QHXURQDV� VH�PXHUDQ�� VLQR� D� OD� � � UHGXFFLyQ� HQ� Q~PHUR� \� FRPSOHMLGDG� GH� ODV�
GHQGULWDV� �UDPDV� GH� ODV� QHXURQDV�� TXH�� D� WUDYpV� GH� OD� VLQDSVLV�� UHFLEHQ� \�
SURFHVDQ� OD� LQIRUPDFLyQ� GH� RWUDV� FpOXODV� QHUYLRVDV�� (VWR� VXFHGH� SRU� XQD�
VHQFLOOD�UD]yQ��IDOWD�GH�XVR��
�
(V�PX\�VHQFLOOR�DVt�FRPR��VH�DWURILD�XQ�P~VFXOR�VLQ�XVR��ODV�GHQGULWDV�WDPELpQ�
VH�DWURILDQ�VL�QR�VH� �FRQHFWDQ�FRQ� IUHFXHQFLD��\� OD�KDELOLGDG�GHO�FHUHEUR�SDUD�
SURFHVDU�QXHYD��LQIRUPDFLyQ�VH�UHGXFH��
�
(V�FLHUWR��HO�HMHUFLFLR�D\XGD�PXFKR�D�DOHUWDU�OD�PHQWH��WDPELpQ�KD\�YLWDPLQDV�\�
PHGLFLQDV�TXH�DXPHQWDQ�OD�WUDQVPLVLyQ�VLQiSWLFD�\�IRUWDOHFHQ�OD��PHPRULD��VLQ�
HPEDUJR��QDGD�FRPR�KDFHU�TXH�QXHVWUR�FHUHEUR�IDEULTXH�VX���SURSLR�DOLPHQWR��
ODV�QHXURWURILQDV��
�
ODV�QHXURWURILQDV�VRQ�PROpFXODV�TXH�SURGXFHQ�\�VHFUHWDQ�ODV�FpOXODV�QHUYLRVDV��
\ DFW~DQ�FRPR�DOLPHQWR�SDUD�PDQWHQHUVH�VDOXGDEOHV�WDQWR�D�HOODV�FRPR�D�ODV�
VLQDSVLV��&XDQWR�PiV�DFWLYDV�HVWpQ�ODV�FpOXODV�GHO�FHUHEUR��PD\RU�FDQWLGDG�GH�
QHXURWURILQDV�SURGXFHQ��HVWR�JHQHUD�PiV�FRQH[LRQHV�HQWUH�ODV�GLVWLQWDV�iUHDV�
GHO�FHUHEUR��
�



¢(QWRQFHV�TXp�GHEHPRV�KDFHU"�
� /R� TXH� QHFHVLWDPRV� HV� KDFHU� HMHUFLFLR� FRQ� ODV� QHXURQDV�� HVWLUDUODV��VRUSUHQGHUODV�� VDFDUODV� GH� VX� UXWLQD� \� SUHVHQWDUOHV� QRYHGDGHV� LQHVSHUDGDV� \��GLYHUWLGDV�D�WUDYpV�GH�ODV�HPRFLRQHV��GHO�ROIDWR��OD�YLVWD��HO�WDFWR��HO�JXVWR�\�HO�RtGR���$GHPiV��UHWDUODV�FRQ�FUXFLJUDPDV��MXHJRV�FRPR�URPSHFDEH]DV�R�DMHGUH]��HWF��¢(O�UHVXOWDGR"�(O�FHUHEUR�VH�YXHOYH�PiV�IOH[LEOH��PiV�iJLO��\�VX�FDSDFLGDG��GH�PHPRULD�DXPHQWD��$O�OHHU�HVWR��FDVL�VHJXUR�SUREDEOHPHQWH�SLHQVHV��<R�OHR��WUDEDMR��KDJR�HMHUFLFLR�\�PLO�FRVDV�PiV�GXUDQWH�HO�GtD��DVt�TXH�PL�PHQWH�GHEH�HVWDU�PX\�HVWLPXODGD���3HUR�OD�YHUGDG�HV�TXH�OD�YLGD�GH�OD�PD\RUtD�GH�QRVRWURV�VH�OOHYD�D�FDER�GHQWUR�GH�XQD�VHULH�GH�UXWLQDV���3LHQVD�HQ�WX�GtD�R�VHPDQD�SURPHGLR�����¢4Xp�WDQ�GLIHUHQWH�HV�WX�UXWLQD�GH�OD�PDxDQD�� WX� UXWD�KDFLD�HO� WUDEDMR�� OD�KRUD�HQ� OD�TXH�FRPHV�R�UHJUHVDV�D� OD�FDVD"�¢(O�WLHPSR�TXH�SDVDV�HQ�HO�DXWR"�¢(O�WLHPSR�\�ORV�SURJUDPDV�TXH�YHV�HQ�WHOHYLVLyQ"� ODV� DFWLYLGDGHV� UXWLQDULDV� VRQ� LQFRQVFLHQWHV�� KDFHQ� TXH� HO� FHUHEUR�IXQFLRQH� HQ� SLORWR� DXWRPiWLFR�� UHTXLHUHQ� XQ� PtQLPR� GH� HQHUJtD� \� ODV�H[SHULHQFLDV�SDVDQ�SRU�ODV�PLVPDV�FDUUHWHUDV�QHXURQDOHV�\D�IRUPDGDV�WLHPSR�DWUiV��1R�KD\�SURGXFFLyQ�GH�QHXURWURILQDV���$OJXQRV�HMHPSORV�GH�HMHUFLFLRV�TXH�H[SDQGHQ�VXEVWDQFLDOPHQWH�ODV��GHQGULWDV�VRQ������%DxDUVH�FRQ�ORV�RMRV�FHUUDGRV��6yOR�FRQ�HO�WDFWR��ORFDOL]D�ODV�OODYHV�GH�DJXD��DMXVWD� OD� WHPSHUDWXUD�GHO� �DJXD��EXVFD�HO� MDEyQ��R�HOVKDPSRR����9HUiV�FyPR�WXV�PDQRV�QRWDUiQ���WH[WXUDV��TXH�QXQFD�DQWHV�KDEtDV�SHUFLELGR������8VDU� OD�PDQR�QR�GRPLQDQWH��&RPH��HVFULEH��DEUH� OD�SDVWD�GHQWtIULFD��OiYDWH�ORV�GLHQWHV��DEUH�HO�FDMyQ�FRQ�OD�PDQR�TXH�PiV�WUDEDMR�WH�FXHVWH�XVDU��3pLQDWH��EixDWH�StQWDWH��DIpLWDWH�ODYD�ORV�GLHQWHV�FRQ�WX�PDQR�QR�GRPLQDQWH������/HH�HQ�YR]�DOWD��6H�DFWLYDQ�GLVWLQWRV�FLUFXLWRV�D�ORV�TXH�XVDV�SDUD�OHHU�HQ�VLOHQFLR������&DPELD�WXV�UXWDV��7RPD�GLIHUHQWHV�UXWDV�SDUD�LU�DO�WUDEDMR��D�WX�FDVD������&DPELD� WXV� UXWLQDV��+D]�FRVDV�GLIHUHQWHV��)XpU]DWH�D�VDOLU�� FRQRFHU�\�FKDUODU�FRQ�SHUVRQDV�GH�GLIHUHQWHV�HGDGHV��WUDEDMRV�H�LGHRORJtDV��([SHULPHQWD�OR�LQHVSHUDGR��8VD�ODV�HVFDOHUDV�HQ�OXJDU�GHO�DVFHQVRU��6DO�DO�FDPSR��FDPtQDOR��KXpOHOR������ &DPELD� ODV� FRVDV� GH� OXJDU�� $O� VDEHU� GyQGH� HVWi� WRGR�� HO� FHUHEUR� \D�FRQVWUX\y�XQ�PDSD��3RU�HMHPSOR��FDPELD�HO�OXJDU�GHO�SRWH�GH�OD�EDVXUD��YHUiV�OD�FDQWLGDG�GH��YHFHV�TXH�WLUDUiV�HO�SDSHO�DO�YLHMR�OXJDU������ $SUHQGH� DOJR� QXHYR�� &XDOTXLHU� FRVD� SXHGH� VHUYLU�� DSUHQGH� IRWRJUDItD��



FRFLQD�� \RJD�� HVWXGLD� XQ� QXHYR� LGLRPD�� 6L� WH� JXVWD�� DUPD� URPSHFDEH]DV��WiSDWH�XQ�RMR�SDUD�TXH�SLHUGDV�OD�SHUFHSFLyQ�GH�OD�SURIXQGLGDG��SRU�OR�TXH�HO�FHUHEUR�WHQGUi�TXH�FRQILDU�HQ�RWUDV�YtDV��
�
��� ,GHQWLILFD� ODV� PRQHGDV�� 3RQ� HQ� WX� FRFKH� XQD� WD]D� FRQ� YDULDV� PRQHGDV�
GLIHUHQWHV� \� WHQODV� D� OD� PDQR� � SDUD� TXH�� PLHQWUDV� HVWiV� HVSHUDQGR� HQ� HO�
VHPiIRUR��FRQ�ORV�GHGRV�WUDWHV�GH�LGHQWLILFDU�OD�GHQRPLQDFLyQ�GH�FDGD�XQD��
�
��� &DPELD� HO� PRXVH� GH� OD� FRPSXWDGRUD� DO� ODGR� FRQWUDULR� GH� GRQGH� OR� XVDV��
FRP~QPHQWH��
�
¢3RU� TXp� QR� DEULU� OD� PHQWH� \� SUREDU� HVWRV� HMHUFLFLRV� WDQ� � VHQFLOORV� TXH�� GH��
DFXHUGR� D� ORV� HVWXGLRV� GH� 1HXURELRORJtD� GHO� 'XNH� 8QLYHUVLW\�0HGLFDO� &HQWHU��
DPSOtDQ�QXHVWUD�PHPRULD"�
�
< VL� WHQHPRV� VXHUWH� \� IXQFLRQDQ�� QXQFD� PiV� YROYHUHPRV� D� SUHJXQWDUQRV��
¢'yQGH�GHMp�ODV��OODYHV"��y�¢'yQGH�GHMp�ORV�OHQWHV"�
,QWHUHVDQWH�¢YHUGDG"�
�
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(O� WpUPLQR� DUWHULRVFOHURVLV�� GHVLJQD� GH� IRUPD� JHQpULFD� HO� HQJURVDPLHQWR� \�HQGXUHFLPLHQWR�GH�OD�SDUHG�GH�ODV�DUWHULDV�\�HV�ODEDVH�GHO�GHVHQFDGHQDPLHQWR�GH�PXFKRV�SUREOHPDV�GHO�FRUD]yQ�\�JUDQGHV�YDVRV���3RU�VX�SDUWH�OD�DUWHURHVFOHURVLV�HVWD�FDUDFWHUL]DGD�SRU�HVWUtDV�JUDVRVDV��SODFDV�GH� ILEUDV�\� OHVLRQHV� FRPSOLFDGDV��/DV�HVWUtDV�JUDVRVDV�VXHOHQ�VHU� ODV� OHVLRQHV�LQLFLDOHV� HQ� OD� DUWHURHVFOHURVLV� \� VH� FDUDFWHUL]DQ� SRU� HO� DFXPXOR� GH� FpOXODV�PXVFXODUHV�\�FpOXODV�FDUJDGDV�GH�JUDVDV�\�WHMLGR�ILEURVR�ORFDOL]DGDV�HQ�OD�FDSD�LQWLPD��PDFUyIDJRV���(O�SULQFLSDO�OtSLGR�R�JUDVD�HV�HO�FROHVWHURO�HQ�VX�IRUPD�GH�ROHDWR�GH�FROHVWHURO���¢5HDOPHQWH�HV�VROR�XQ�SUREOHPD�GH�FROHVWHURO��SULQFLSDO�OLSLGR�"�2WURV�HVWXGLRV�FRQFOX\HURQ�OR�TXH�VLJXH���/RV�LQYHVWLJDGRUHV�GH�OD�8QLYHUVLGDG�GHO�(VWDGR�GH�2+,2��((�88���KLFLHURQ�XQ�HVWXGLR�VREUH�FyPR�OD�GLHWD�DIHFWDED�OD�DUWHULRVFOHURVLV���+DEtD�YDULRV�JUXSRV�GH�FRQHMRV�TXH�WHQtDQ�XQD�GLHWD�H[WUHPDGDPHQWH�ULFD�HQ�JUDVD��'HVLJQDURQ�HVWXGLDQWHV�SDUD�FXLGDU�GH�HOORV��8QR�GH�ORV�HVWXGLDQWHV�OHV�WXYR�WDQWR�FDULxR�D�ORV�FRQHMLWRV�D�VX�FDUJR��TXH�YROYtD�D�YHUORV�YDULDV�YHFHV�DO�GtD�� QDGD� PiV� TXH� SDUD� WRPDUOHV� HQ� ORV� EUD]RV� \� DFDULFLDUOHV�� $O� ILQDO� GHO�H[SHULPHQWR��VH�GHVFXEULy�TXH��DXQTXH�ORV�FRQHMLWRV�GHO�HVWXGLDQWH�HVWXYLHURQ�FRPLHQGR�OD�PLVPD�GLHWD�TXH�ORV�GHPiV�FRQHMRV��ORV�VX\RV�WHQtDQ�VRODPHQWH�OD�PLWDG� GH� OD� FDQWLGDG� GH� JUDVD� HQ� VXV� YDVRV� VDQJXtQHRV�� 3HQVDQGR� TXH� VH�WUDWDED� GH� XQD� FRLQFLGHQFLD�� ORV� FLHQWtILFRV� UHSLWLHURQ� HOH[SHULPHQWR� FLQFR�YHFHV��\�FLQFR�YHFHV�HQFRQWUDURQ�ORV�PLVPRV�UHVXOWDGRV��7XYLHURQ�TXH�OOHJDU�D�OD� FRQFOXVLyQ� GH� TXH� XQ� WUDWR� DPRURVR� \� WLHUQR� WHQtD� XQD� UHODFLyQ� FRQ� OD�IDEULFDFLyQ� GH� OD� DUWHULRVFOHURVLV�� +DQ� WHVWHDGR� OR� PLVPR� HQ� UDWDV� \� PRQRV��VDOYR� HQ� VHUHV� KXPDQRV��� $TXHOORV� DQLPDOHV� TXH� QR� WXYLHURQ� FDULFLDV� R�WRTXHV�� HVWXYLHURQ� GHVRULHQWDGRV�� QHUYLRVRV�� FRQIXVRV�� GH� PDO� KXPRU� \� GH�WDPDxR�SHTXHxR��
 



&DQWR�&RUDO�D�7~SDF�$PDUX�,, 

$OHMDQGUR�5RPXDOGR�
/R�KDUiQ�YRODU�FRQ�GLQDPLWD���(Q�PDVD��OR�FDUJDUiQ��OR�DUUDVWUDUiQ��$ JROSHV�OH�OOHQDUiQ�GH�SyOYRUD�OD�ERFD��/R�YRODUiQ���£<�QR�SRGUiQ�PDWDUOR� 
/H�SRQGUiQ�GH�FDEH]D��VXV�GHVHRV��VXV�GLHQWHV�\�JULWRV��/R�SDWHDUiQ�D�WRGD�IXULD��/XHJR��OR�VDQJUDUiQ��£<�QR�SRGUiQ�PDWDUOR� 
&RURQDUiQ�FRQ�VDQJUH�VX�FDEH]D��VXV�SyPXORV�FRQ�JROSHV��<�FRQ�FODYRV�VXV�FRVWLOODV���/H�KDUiQ�PRUGHU�HO�SROYR��/R�JROSHDUiQ��£<�QR�SRGUiQ�PDWDUOR� 
/H�VDFDUiQ�ORV�VXHxRV�\�ORV�RMRV��4XHUUiQ�GHVFXDUWL]DUOR�JULWR�D�JULWR��/R�HVFXSLUiQ��<�D�JROSH�GH�PDWDQ]D�OR�FODYDUiQ��£<�QR�SRGUiQ�PDWDUOR� 
/R�SRQGUiQ�HQ�HO�FHQWUR�GH�OD�SOD]D��ERFD�DUULED�PLUDQGR�HO�LQILQLWR��/H�DPDUUDUiQ�ORV�PLHPEURV��$�OD�PDOD��WLUDUiQ��£<�QR�SRGUiQ�PDWDUOR� 
4XHUUiQ�YRODUOR�\�QR�SRGUiQ�YRODUOR��4XHUUiQ�URPSHUOR�\�QR�SRGUiQ�URPSHUOR��4XHUUiQ�PDWDUOR�\�QR�SRGUiQ�PDWDUOR��4XHUUiQ�GHVFXDUWL]DUOR��WULWXUDUOR��PDQFKDUOR��SLVRWHDUOR��GHVDUPDUOR� 
4XHUUiQ�YRODUOR�\�QR�SRGUiQ�YRODUOR��4XHUUiQ�URPSHUOR�\�QR�SRGUiQ�URPSHUOR��4XHUUiQ�PDWDUOR�\�QR�SRGUiQ�PDWDUOR��$O�WHUFHU�GtD�GH�VXV�VXIULPLHQWRV��FXDQGR�VH�FUHD�WRGR�FRQVXPDGR��JULWDQGR�£/,%(57$'��VREUH�OD�WLHUUD��KD�GH�YROYHU��£<�QR�SRGUiQ�PDWDUOR� 
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(GXDUGR�*DOHDQR�
 
/D� HVFXHOD� GHO� PXQGR� DO� UHYpV� HV� OD� PiV� GHPRFUiWLFD� GH� ODV� LQVWLWXFLRQHV�HGXFDWLYDV��1R�H[LJH�H[DPHQ�GH�DGPLVLyQ��QR�FREUD�PDWUtFXOD�\�JUDWXLWDPHQWH�GLFWD�VXV�FXUVRV�D�WRGRV�\�HQ�WRGDV�SDUWHV��DVt�HQ�OD�WLHUUD�FRPR�HQ�HO�FLHOR��SRU�DOJR� HV� KLMD� GHO� VLVWHPD� TXH� KD� FRQTXLVWDGR�� SRU� SULPHUD� YH]� HQ� WRGD� OD�KLVWRULD�GH�OD�KXPDQLGDG��HO�SRGHU�XQLYHUVDO��(Q� OD� HVFXHOD� GHO�PXQGR� DO� UHYpV�� HO� SORPR� DSUHQGH� D� IORWDU� \� HO� FRUFKR�� D�KXQGLUVH��/DV�YtERUDV�DSUHQGHQ�D�YRODU�\�ODV�QXEHV�DSUHQGHQ�D�DUUDVWUDUVH�SRU�ORV�FDPLQRV���/RV�PRGHORV�GHO�p[LWR�
 
(O�PXQGR�DO�UHYpV�SUHPLD�DO�UHYpV��GHVSUHFLD�OD�KRQHVWLGDG��FDVWLJD�HO�WUDEDMR��UHFRPSHQVD� OD� IDOWD� GH� HVFU~SXORV� \� DOLPHQWD� HO� FDQLEDOLVPR�� 6XV� PDHVWURV�FDOXPQLDQ�D�OD�QDWXUDOH]D��OD�LQMXVWLFLD��GLFHQ��HV�OH\�QDWXUDO��0LOWRQ�)ULHGPDQ��XQR�GH� ORV�PLHPEURV�PiV�SUHVWLJLRVRV�GHO�FXHUSR�GRFHQWH��KDEOD�GH�©OD� WDVD�QDWXUDO� GH� GHVHPSOHRª�� 3RU� OH\� QDWXUDO� FRPSUXHEDQ� 5LFKDUG� +HUUQVWHLQ� \�&KDUOHV�0XUUD\��ORV�QHJURV�HVWiQ�HQ�ORV�PiV�EDMRV�SHOGDxRV�GH�OD�HVFDOD�VRFLDO��3DUD� H[SOLFDU� HO� p[LWR� GH� VXV�QHJRFLRV�� -RKQ�'��5RFNHIHOOHU� VROtD� GHFLU� TXH� OD�QDWXUDOH]D� UHFRPSHQVD�D� ORV�PiV�DSWRV�\�FDVWLJD�D� ORV� LQ~WLOHV��\�PiV�GH�XQ�VLJOR�GHVSXpV��PXFKRV�GXHxRV�GHO�PXQGR�VLJXHQ�FUH\HQGR�TXH�&KDUOHV�'DUZLQ�HVFULELy�VXV�OLEURV�SDUD�DQXQFLDUOHV�OD�JORULD��¢6XSHUYLYHQFLD� GH� ORV� PiV� DSWRV"� /D� DSWLWXG� PiV� ~WLO� SDUD� DEULUVH� SDVR� \�VREUHYLYLU��HO�NLOOLQJ�LQVWLQFW� HO�LQVWLQWR�DVHVLQR��HV�YLUWXG�KXPDQD�FXDQGR�VLUYH�SDUD� TXH� ODV� HPSUHVDV�JUDQGHV�KDJDQ� OD� GLJHVWLyQ�GH� ODV� HPSUHVDV� FKLFDV� \�SDUD� TXH� ORV� SDtVHV� IXHUWHV� GHYRUHQ� D� ORV� SDtVHV� GpELOHV�� SHUR� HV� SUXHED� GH�EHVWLDOLGDG�FXDQGR�FXDOTXLHU�SREUH�WLSR�VLQ�WUDEDMR�VDOH�D�EXVFDU�FRPLGD�FRQ�XQ�FXFKLOOR� HQ� OD�PDQR�� /RV�HQIHUPRV�GH� OD�SDWRORJtD�DQWLVRFLDO� ORFXUD�\�SHOLJUR�TXH�FDGD�SREUH�FRQWLHQH��VH�LQVSLUDQ�HQ�ORV�PRGHORV�GH�EXHQD�VDOXG�GHO�p[LWR�VRFLDO�� /RV� GHOLQFXHQWHV� GH� PRURQGDQJD� DSUHQGHQ� OR� TXH� VDEHQ� HOHYDQGR� OD�PLUDGD�� GHVGH� DEDMR�� KDFLD� ODV� FXPEUHV�� HVWXGLDQ� HO� HMHPSOR� GH� ORV�WULXQIDGRUHV� \�PDO� TXH�ELHQ�KDFHQ� OR� TXH�SXHGHQ�SDUD� LPLWDUOHV� ORV�PpULWRV��3HUR� ©ORV� MRGLGRV� VLHPSUH� HVWDUiQ� MRGLGRVª�� FRPR� VROtD� GHFLU� GRQ� (PLOLR�$]FiUUDJD��TXH�IXH�DPR�\�VHxRU�GH�OD�WHOHYLVLyQ�PH[LFDQD��/DV�SRVLELOLGDGHV�GH�TXH�XQ�EDQTXHUR�TXH�YDFtD�XQ�EDQFR�SXHGD�GLVIUXWDU��HQ�SD]��GHO�IUXWR�GH�VXV�DIDQHV� VRQ� GLUHFWDPHQWH� SURSRUFLRQDOHV� D� ODV� SRVLELOLGDGHV� GH� TXH� XQ� ODGUyQ�TXH�URED�XQ�EDQFR�YD\D�D�SDUDU�D�OD�FiUFHO�R�DO�FHPHQWHULR��&XDQGR�XQ�GHOLQFXHQWH�PDWD�SRU�DOJXQD�GHXGD� LPSDJD�� OD�HMHFXFLyQ�VH� OODPD�DMXVWH� GH� FXHQWDV� \� VH� OODPD� SODQ� GH� DMXVWH� OD� HMHFXFLyQ� GH� XQ� SDtV�HQGHXGDGR�� FXDQGR� OD� WHFQRFUDFLD� LQWHUQDFLRQDO�GHFLGH� OLTXLGDUOR��(O�PDOHYDMH�ILQDQFLHUR�VHFXHVWUD�SDtVHV�\�ORV�FRFLQD�VL�QR�SDJDQ�HO�UHVFDWH��VL�VH�FRPSDUD��FXDOTXLHU�KDPSyQ�UHVXOWD�PiV�LQRIHQVLYR�TXH�'UiFXOD�EDMR�HO�VRO��/D�HFRQRPtD�PXQGLDO�HV� OD�PiV�HILFLHQWH�H[SUHVLyQ�GHO�FULPHQ�RUJDQL]DGR��/RV�RUJDQLVPRV�LQWHUQDFLRQDOHV�TXH�FRQWURODQ� OD�PRQHGD��HO�FRPHUFLR�\�HO�FUpGLWR�SUDFWLFDQ�HO�



WHUURULVPR�FRQWUD� ORV�SDtVHV�SREUHV�� \� FRQWUD� ORV�SREUHV�GH� WRGRV� ORV�SDtVHV��FRQ� XQD� IULDOGDG� SURIHVLRQDO� \� XQD� LPSXQLGDG� TXH� KXPLOODQ� DO� PHMRU� GH� ORV�WLUDERPEDV��(O�DUWH�GH�HQJDxDU�DO�SUyMLPR��TXH�ORV�HVWDIDGRUHV�SUDFWLFDQ�FD]DQGR�LQFDXWRV�SRU�ODV�FDOOHV��OOHJD�D�OR�VXEOLPH�FXDQGR�DOJXQRV�SROtWLFRV�GH�p[LWR�HMHUFLWDQ�VX�WDOHQWR��(Q� ORV�VXEXUELRV�GHO�PXQGR�� ORV� MHIHV�GH�(VWDGR�YHQGHQ� ORV�VDOGRV�\�UHWD]RV�GH�VXV�SDtVHV��D�SUHFLR�GH� OLTXLGDFLyQ�SRU� ILQ�GH�WHPSRUDGD��FRPR�HQ�ORV�VXEXUELRV�GH�ODV�FLXGDGHV�ORV�GHOLQFXHQWHV�YHQGHQ��D�SUHFLR�YLO��HO�ERWtQ�GH�VXV�DVDOWRV��/RV�SLVWROHURV�TXH�VH�DOTXLODQ�SDUD�PDWDU�UHDOL]DQ��HQ�SODQ�PLQRULVWD��OD�PLVPD�WDUHD�TXH�FXPSOHQ��HQ�JUDQ�HVFDOD�� ORV�JHQHUDOHV�FRQGHFRUDGRV�SRU�FUtPHQHV�TXH�VH�HOHYDQ�D�OD�FDWHJRUtD�GH�JORULDV�PLOLWDUHV��/RV�DVDOWDQWHV��DO�DFHFKR�HQ�ODV� HVTXLQDV�� SHJDQ� ]DUSD]RV� TXH� VRQ� OD� YHUVLyQ� DUWHVDQDO� GH� ORV� JROSHV� GH�IRUWXQD�DVHVWDGRV�SRU�ORV�JUDQGHV�HVSHFXODGRUHV�TXH�GHVYDOLMDQ�PXOWLWXGHV�SRU�FRPSXWDGRUD�� /RV� YLRODGRUHV� TXH�PiV� IHUR]PHQWH� YLRODQ� OD� QDWXUDOH]D� \� ORV�GHUHFKRV�KXPDQRV�� MDPiV�YDQ�SUHVRV��(OORV� WLHQHQ� ODV� OODYHV�GH� ODV�FiUFHOHV��(Q� HO� PXQGR� WDO� FXDO� HV�� PXQGR� DO� UHYpV�� ORV� SDtVHV� TXH� FXVWRGLDQ� OD� SD]�XQLYHUVDO�VRQ� ORV�TXH�PiV�DUPDV� IDEULFDQ�\� ORV�TXH�PiV�DUPDV�YHQGHQ�D� ORV�GHPiV�SDtVHV��ORV�EDQFRV�PiV�SUHVWLJLRVRV�VRQ�ORV�TXH�PiV�QDUFRGyODUHV�ODYDQ�\ ORV�TXH�PiV�GLQHUR�UREDGR�JXDUGDQ��ODV�LQGXVWULDV�PiV�H[LWRVDV�VRQ�ODV�TXH�PiV� HQYHQHQDQ� HO� SODQHWD�� \� OD� VDOYDFLyQ� GHO� PHGLR� DPELHQWH� HV� HO� PiV�EULOODQWH�QHJRFLR�GH�ODV�HPSUHVDV�TXH�OR�DQLTXLODQ��6RQ�GLJQRV�GH�LPSXQLGDG�\�IHOLFLWDFLyQ� TXLHQHV� PDWDQ� OD� PD\RU� FDQWLGDG� GH� JHQWH� HQ� HO� PHQRU� WLHPSR��TXLHQHV� JDQDQ� OD�PD\RU� FDQWLGDG� GH� GLQHUR� FRQ� HO�PHQRU� WUDEDMR� \� TXLHQHV�H[WHUPLQDQ�OD�PD\RU�FDQWLGDG�GH�QDWXUDOH]D�DO�PHQRU�FRVWR��&DPLQDU� HV� XQ�SHOLJUR� \� UHVSLUDU� HV� XQD�KD]DxD� HQ� ODV�JUDQGHV� FLXGDGHV�GHO�PXQGR�DO� UHYpV��4XLHQ�QR�HVWi�SUHVR�GH� OD�QHFHVLGDG��HVWi�SUHVR�GHO�PLHGR��XQRV�QR�GXHUPHQ�SRU�OD�DQVLHGDG�GH�WHQHU�ODV�FRVDV�TXH�QR�WLHQHQ��\�RWURV�QR�GXHUPHQ�SRU�HO�SiQLFR�GH�SHUGHU�ODV�FRVDV�TXH�WLHQHQ��(O�PXQGR�DO�UHYpV�QRV�HQWUHQD�SDUD�YHU�DO�SUyMLPR�FRPR�XQD�DPHQD]D�\�QR�FRPR�XQD�SURPHVD��QRV�UHGXFH� D� OD� VROHGDG� \� QRV� FRQVXHOD� FRQ� GURJDV� TXtPLFDV� \� FRQ� DPLJRV�FLEHUQpWLFRV��(VWDPRV�FRQGHQDGRV�D�PRULUQRV�GH�KDPEUH��D�PRULUQRV�GH�PLHGR�R D�PRULUQRV�GH�DEXUULPLHQWR��VL�HV�TXH�DOJXQD�EDOD�SHUGLGD�QR�QRV�DEUHYLD�OD�H[LVWHQFLD��¢6HUi� HVWD� OLEHUWDG�� OD� OLEHUWDG� GH� HOHJLU� HQWUH� HVDV� GHVGLFKDV� DPHQD]DGDV��QXHVWUD� ~QLFD� OLEHUWDG� SRVLEOH"� (O� PXQGR� DO� UHYpV� QRV� HQVHxD� D� SDGHFHU� OD�UHDOLGDG�HQ�OXJDU�GH�FDPELDUOD��D�ROYLGDU�HO�SDVDGR�HQ�OXJDU�GH�HVFXFKDUOR�\�D�DFHSWDU� HO� IXWXUR� HQ� OXJDU� GH� LPDJLQDUOR�� DVt� SUDFWLFD� HO� FULPHQ�� \� DVt� OR�UHFRPLHQGD��(Q�VX�HVFXHOD��HVFXHOD�GHO�FULPHQ��VRQ�REOLJDWRULDV� ODV�FODVHV�GH�LPSRWHQFLD�� DPQHVLD� \� UHVLJQDFLyQ�� 3HUR� HVWi� YLVWR� TXH�QR�KD\�GHVJUDFLD� VLQ�JUDFLD�� QL� FDUD� TXH� QR� WHQJD� VX� FRQWUDFDUD�� QL� GHVDOLHQWR� TXH� QR� EXVTXH� VX�DOLHQWR��1L�WDPSRFR�KD\�HVFXHOD�TXH�QR�HQFXHQWUH�VX�FRQWUDHVFXHOD��
�
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6H�KD�FRPSUREDGR�TXH�WRGRV�QHFHVLWDPRV�FRQWDFWR�ItVLFR�SDUD�VHQWLUQRV�ELHQ� \� XQD� GH� ODV� IRUPDV� PiV� LPSRUWDQWHV� GH� FRQWDFWR� ItVLFR� HV� HO�DEUD]R��&XDQGR�QRV�WRFDPRV�\�QRV�DEUD]DPRV��OOHYDPRV�YLGD�D�QXHVWURV�VHQWLGRV� \� UHDILUPDPRV� OD� FRQILDQ]D� HQ�QXHVWURV� SURSLRV� VHQWLPLHQWRV��$OJXQDV�YHFHV�QR�HQFRQWUDPRV�ODV�SDODEUDV�DGHFXDGDV�SDUD�H[SUHVDU�OR�TXH� VHQWLPRV�� HO� DEUD]R� HV� OD� PHMRU� PDQHUD�� &XDQGR� WUDQVIHULPRV�QXHVWUD� HQHUJtD� FRQ� XQ� DEUD]R�� DXPHQWDQ� QXHVWUDV� SURSLDV� IXHU]DV��0HGLDQWH�HO�DEUD]R�SRGHPRV�WUDQVPLWLU�XQ�PHQVDMH�GH�UHFRQRFLPLHQWR�DO�YDORU�\�OD�H[FHOHQFLD�GH�FDGD�SHUVRQD��
�



(VWD�HV�XQD� IRWRJUDItD�GH�XQ�DUWtFXOR�GH�6HOHFFLRQHV��TXH�VH� OODPD�³(O�$EUD]R� 6DOYDGRU´�� 6H� UHILHUH� D� OD� YLGD� GH� XQDV� PHOOL]DV� TXH� DO� QDFHU�HVWXYLHURQ� HQ� VXV� UHVSHFWLYDV� LQFXEDGRUDV�� SHUR� XQD� GH� HOODV� QR� WHQtD�HVSHUDQ]D�GH�YLGD�\�D�OD�MHID�GH�HQIHUPHUDV�GH�HVH�KRVSLWDO�VH�OH�RFXUULy�\ OXFKy�FRQWUD� ODV� UHJODV�KRVSLWDODULDV�SDUD�TXH�HVWXYLHUDQ� MXQWDV��\� OR�PiV� KHUPRVR� IXH� FXDQGR� DO� SRQHUODV� MXQWDV�� OD� EHEp� TXH� HVWDED�PX\�ELHQ�� DEUD]y� D� VX� KHUPDQLWD� UHJXODQGR� FRQ� HO� FDORU� GH� VX� FXHUSR� OD�WHPSHUDWXUD�\�HO�SXOVR��IXH�DVt�TXH�ORJUy�HVWDELOL]DU�HO�ULWPR�FDUGtDFR�GH�VX�KHUPDQLWD��
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GRACIAS A USTED SICOLOGO QUE SIEMPRE ESTÁ PRODUCIENDO, LO 
LEEREMOS Y LO COMENTAREMOS GRACIAS  
 EDWIN DE ICA 

/,/,$1$�<2/$1'$�&8672',2�&$59$-$/�±�OLOLDQD\RODQGDFXVWRGLR#KRWPDLO�FRP
HOLA AUGUSTO, GRACIAS Y FELICIDADES POR EL NUEVO NÚMERO DE LA 
REVISTA KUSKA P. XIV. CÓMO SIEMPRE PONIÉNDONOS AL CONTACTO 
CON LAS NOVEDADES. LEÍ LOS ARTÍCULOS, POR CIERTO MUY 
INTERESANTES Y DIVERTIDOS. ME LLAMÓ MUCHO LA ATENCIÓN EL DE 
LOS CHOCOLATES Y PERDER EL TIEMPO AYUDA AL APRENDIZAJE.  

OJALÁ QUE LA REVISTA LLEGUE A MÁS DOCENTES PARA JUNTOS HACER 
FUERZA. SE NECESITAN MAESTROS... 

GRACIAS POR COMPARTIR LA REVISTA, HARÉ LO MISMO CON OTROS 
COLEGAS. 

3URI� /LOLDQD�<RODQGD�&XVWRGLR�&DUEDMDO��,��(�6�6$1�0$57Ë1��
'$:1�0,&+(//(�7:21(<�±�GWRZQH\#PLQHGX�JRE�SH
Felicitaciones al equipo, este número, como los anteriores, está muy interesante. 
Quisiera solicitarte la autorización para publicar, con los debidos créditos, el primer 
y segundo artículos en el portal de ciberdocencia, para deleite de nuestros 
docentes suscritos. 
Un abrazo cordial! 
Dawn 
 

mailto:dtowney@minedu.gob.pe
mailto:lilianayolandacustodio@hotmail.com


0$57+$�*,5$/'2�/,02�±�PJLUDOGR#LQGHFL�JRE�SH
Hola Augusto: 
Gracias por Kuska 14, es una alegría saber que el proyecto que empezamos con 
tantas esperanzas continua bajo tu conducción, felicitaciones por tu tenacidad. 
Un abrazo 
 0DUWKD�*LUDOGR�/LPR�
Asesora Educativa 
Dirección Nacional de Educación 
y Capacitación 
Instituto Nacional de Defensa Civil 
Teléfono 225-9898 - Anexo 5404 
 

0DUtD�(OHQD�6iQFKH]�±�HVDQFKH]����#\DKRR�FRP�DU
6HxRUHV�GH�OD�5HYLVWD�.86.$�385,680��/HV HVFULEH� OD�3URI��0D��(OHQD�6iQFKH]� SDUD� LQYLWDUORV� D� SDUWLFLSDU� D� DOJXQR� GH�8GV�� R� D� TXLHQ� 8GV�� FRQVLGHUHQ� FRPR� GLVHUWDQWHV� GHO� ,9� )252�/$7,12$0(5,&$12� '(� ('8&$'25(6� <� $1,0$'25(6�62&,2&8/785$/(6��+$&,$�81$�('8&$&,21�+80$1,67$����6R\ OD�FRRUGLQDGRUD�JHQHUDO�GH�OD�RUJDQL]DFLyQ��ORV�OHR�\�PH�UHVXOWD�PDUDYLOORVD�OD�VROD LGHD�GH�SHQVDU�HQ�FRPSDUWLU�VXV�H[SHULHQFLDV�HQ�HVWH�IRUR�TXH�VH�UHDOL]D�HQ�6DOWD $UJHQWLQD�/HV HQYtR�XQD�VtQWHVLV�SUHVHQWDFLyQ�SDUD�LQIRUPDUORV�EUHYHPHQWH�VREUH�HO�IRUR�TXH�IXH GHFODUDGR� FRQVHFXWLYDPHQWH� GH� ,QWHUpV� 3URYLQFLDO� \� $XVSLFLDGR� SRU� OD�8QLYHUVLGDG� 1DFLRQDO� GH� 6DOWD� �)DF�� GH� +XPDQLGDGHV�� \� $XVSLFLDGR� SRU� HO�PLQLVWHULR� GH� HGXFDFLyQ�� 3RU� IDYRU� UHVSyQGDQPH� VL� H[LVWH� DOJXQD� SRVLELOLGDG� GH�FRPSDUWLU� FRQ� ORV� KHUPDQRV� SHUXDQRV� �� ODV� H[SHULHQFLDV� HGXFDWLYDV� \� GH�DQLPDFLyQ�VRFLRFRPXQLWDULDV�\�FXOWXUDOHV��/RV VDOXGR�FRUGLDOPHQWH�\�SHUPtWDQPH�HQYLDUOHV�XQ�JUDQ�DEUD]R�



5(&8(172�'(�$57Ë&8/26.XVND����
• $SUR[LPDFLRQHV�DO�PDUFR�WHyULFR�GH�OD�WXWRUtD�$XJXVWR�=DYDOD��
• /D�WXWRUtD�HQ�HO�VLVWHPD�HGXFDWLYR�SHUXDQR�0DUWKD�*LUDOGR��
• 2UJDQL]DFLyQ�GH�OD�KRUD�GH�WXWRUtD�$GD�*DPDUUD��
• (O�6LGD�\�ORV�MyYHQHV�HQ�HO�3HU~�-XOLR�&pVDU�&UX]��
• 3URJUDPD�1DFLRQDO�GH�0XQLFLSLRV�(VFRODUHV�-DLPH�-HV~V�3pUH]��
• +D�OOHJDGR�HO�GRPLQJR�&DUORV�*HUPiQ�%HOOL��
• 5HFXHUGR�FODUDPHQWH�PL�SURSLD�H[SHULHQFLD�HQ�OD�HVFXHOD�1DWKDQLHO�

%UDQGHQ��
• (O�HOHIDQWH�GHO�FLUFR�$QyQLPR��.XVND����
• 5HG�VHPiQWLFD�VREUH�WXWRUtD�$XJXVWR�=DYDOD��
• 7XWRUtD��XQD�DSUR[LPDFLyQ�GHVGH�ODV�GLIHUHQFLDV�$XJXVWR�=DYDOD��
• 3ODQ�GH�DFFLyQ�WXWRULDO�,�0DUWKD�*LUDOGR��
• 9LYLHQGR�MXQWRV�HQ�OD�HVFXHOD�0DUWKD�*LUDOGR��
• (QFXHQWUR�GH�MyYHQHV��XQ�HVSDFLR�SDUD�OD�SDUWLFLSDFLyQ��ODV�GHFLVLRQHV�HQ�DXWRQRPtD�\�OD�UHIOH[LyQ�FUtWLFD�$XJXVWR�=DYDOD��
• 9LYLU�OD�YHUGDG��MXVWLFLD�\�UHFRQFLOLDFLyQ�HQ�OD�HVFXHOD�3DWULFLD�/XTXH��
• $VDPEOHD�HQ�OD�FDUSLQWHUtD�$QyQLPR��
• 0LHUD�$QWRQLR�*iOYH]�5RQFHURV��
• 3DUD�WRGRV��ODV�PDGUHV�\�SDGUHV��$SUHQGDPRV�MXQWRV�TXH�OD�YLGD�VH�SDVD�$QyQLPR��
• /D�HVFXHOD�VHJ~Q�HO�GLDEOR�$QyQLPR��.XVND����
• 8QD�HGXFDFLyQ�FHQWUDGD�HQ�OD�RULHQWDFLyQ�$XJXVWR�=DYDOD��
• &RQVWUXFFLyQ�GH�OD�LGHQWLGDG�$XJXVWR�=DYDOD��
• 'HVDUUROOR�GH�OD�LGHQWLGDG�\�VX�YLQFXODFLyQ�FRQ�OD�WXWRUtD�$XJXVWR�=DYDOD��
• 5HODFLRQHV�LQWHUSHUVRQDOHV�HQ�HO�DXOD�0DUWKD�*LUDOGR��
• /D�VH[XDOLGDG�HV�XQR�GH�ORV�WHPDV�GH�PD\RU�LQWHUpV�SDUD�ORV�MyYHQHV�$QyQLPR��
• 4XLpQ�VR\�$EUDKDP�7ZHUVN\��
• $PLVWDG�0DGUH�7HUHVD�GH�&DOFXWD��
• 5HFXHQWR�GHO�DxR�-DYLHU�+HUDXG��
• (OHFFLRQHV�-XDQ�5LYHUD�6DDYHGUD��.XVND����
• 3ODQ�GH�DFFLyQ�WXWRULDO�,,�$GD�*DPDUUD��
• 5HODFLyQ�WXWRU�±�WXWRULDGR�/XLV�$QWRQLR�%RODxRV��
• )XQGDPHQWRV�GH�OD�WXWRUtD�\�VX�UHODFLyQ�FRQ�ODV�iUHDV�FXUULFXODUHV�$XJXVWR�

=DYDOD��
• 3DUWLFLSDFLyQ�HGXFDWLYD�$XJXVWR�=DYDOD��
• 5HODFLyQ�PDHVWUR�±�DOXPQR�$XJXVWR�=DYDOD��
• 2FLR��GHILQLFLyQ�\�IXQFLRQHV�*��)ULHGPDQ�\�3��1DYLOOH��
• (VSDFLRV�SDUD�VHU�$QyQLPR��
• (Q�DOJ~Q�OXJDU�0DUtD�:LQH��
• &DQFLyQ�GH�OD�HVSHUD�$UWXUR�&RUFXHUD��
• /D�SD]�KD\�TXH�FRQVWUXLUOD�0DQLILHVWR��������81(6&2��



.XVND����
• 7XWRUtD�\�SUHYHQFLyQ�LQWHJUDO�HQ�OD�HGXFDFLyQ�SRU�XQ�PXQGR�FDPELDQWH�(UQHVWR�5iH]��
• 5HVSHWR�D�OD�GLYHUVLGDG�FXOWXUDO�0DUWKD�*LUDOGR��
• (O�DIHFWR�FRPR�HVWUDWHJLD�GH�DSUHQGL]DMH�$XJXVWR�=DYDOD��
• /D�&RUWH�3HQDO�,QWHUQDFLRQDO��8Q�HQVD\R�PiV�GH�OD�KXPDQLGDG�3KLOLSSH�

*DLOODUG��
• 9DORUHV�\�DFWLWXGHV��FRQFHSWRV��SULQFLSLRV�\�DSOLFDFLRQHV�+XJR�0RQWHV�GH�2FD��
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