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SUHPLRV GH OD OHVD 'LUHFWLYD

5HVHxD GH OD OHVD 5HGRQGD VREUH (QHUJtD

SHVHxD GH OD OHVD 5HGRQGD VREUH *HRFLHQFLDV

SHVHxD GH OD OHVD 5HGRQGD VREUH SURFHVRV GH
6 XEVLGHQFLD HQ HO O0XQGR

(YHQWR GH GLYXOJDFLYQ HQ OD SUHSDUDWRULD UHJLRQDO G
3XHUWR 9DOODUWD

$VDPEOHD *HQHUDO ,QIRUPHV \ VXPDULR GH DFXHUGRV

"HELQDULRYV I1RPLQDFLYQ GH FRQIHUHQFLVWDYV

SHSRUWHY 7ULPHVWUDOHY GH 6HUYLFLRV 1DFLRQDOHYV

6&,(0(;
661
$QXQFLRV
&RQJIJUHVRV GH (VWXGLDQWHYV
5$8*0 "5LHVJRV \ BHOLJURV *HROyYJLFRVp

*HRItVLFD ,QWHUQDFLRQDO 7DEOD GH FRQWHQLGR

(GLWRU 'RUD &DUUHYQ )UH\UH 9ROXPHQ 9,, 1R 'LFLH
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Q HVWH ~OWLPR Q~PHUR GH OHV SUHVHQWDPRV XQ

DFWLYLGDGHVY GHVDUUROODGDYV GXUDQWH OD SDVDGD

*HRItVLFD OH[LFDQD TXH WXYR OXJDU GHO GH RFWXEL
+RWHO 6KHUDWRQ GH 3XHUWR 9DOODUWD -DOLVFR (VWH Dxl
ORV FXDOHV HO IXHURQ UHJLVWUDGRY SRU SDUWLFLSD
SDUWLFLSDQWHYV H[WUDQMHURV $GHPiV GH ODV VHVLRQH)
VHVLRQHV HVSHFLDOHV VLHWH FXUVRV GRV FRQFXUVRV \ S
GLYXOJDFLYyQ HQ OD SUHSDUDWRULD GH 3XHUWR 9DOODUYV
JDQDGRUHV GH ORV SUHPLRVY RWRUJDGRV SRU OD 8*0\ ODV U
GLVEXVLYQ

JHOLFLWDPRY D WRGRV SRU VX DFWLYD SDUWLFLSDFLYQ G)
GXUDQWH QXHVWUD UHXQLYQ DQXDO \ ORV LQYLWDPRV D VH.
TXH HVWD 8*0 VLJD VLHQGR XQ FHQWUR GH HQFXHQWUR H
YHQWDQD KDFLD QXHVWURY FRODERUDGRUHY HQ GLVWLQWD)\
£/HV GHVHDPRV XQ H[FHOHQWH

OHVD 'LUHFWLYD 8*0
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'RFWRUDRBWp J)UDQFLVFR /HyQ &UX] 'LVWULEXFLYQ HVSDFL
,QVWLWXWR 3RWRVLQR GH ,QYHVWLJDFLYQ &LHQWt:;FD \ 7HF
ODHVWOPDLDP )RQVHFD +HUQiQGH] &DUDFWHUL]DFLYQ GH
FRQWDPLQDQWHY DWPRVIpULFRY DVRFLDGRV D GLYHUVRV W
OD |JRQD PHWURSROLWDQD GH *XDGDODMDUD 60* -DOLVFR
ILFHQFLBPMEHAD *XDGDOXSH %DUUDOHV +DVVDQ ,PSDFWR H
GHELGR DO FDPELR GH FREHUWXUD \ XVR GH VXHOR SDUD O
&LHQFLDV 81%$0

'RFWRUDGBEHUWR $UPDQGR &DVLOODV 3pUH] 'HVDUUROOF
VLPXODFLRQHVY QXPpULFDV SDUD HVWXGLR GH HYHQWRV WL
*HRItVLFD 8QLYHUVLGDG 1DFLRQDO $XWyQRPD GH Op[LFR
ODHVW)WIDQFLVFR 7DSLD 9i]TXH] &RQYHUJHQFLD GH PRGHOR
HPStULFRV FRQ 3DNDOPSL XVDQGR B ODRJRGRE WG HS QHLY H
OLFKRDFDQD GH 6DQ 1LFROiV GH +LGDOJR 8061+
ILFHQFLDWKXWHOGD %DUYQ -LPpQH] $QiOLVLV GH HVWDELO
GHWHFWDGDV SRU HO WHOHVFRSLR GH QHXWURQHV VRODU
&LHQFLDV 81%$0

'RFWRUB®EOR $ORQVR 5RGUtIJXH] 3UHVHQWDFLYQ GH XQEL
GLYXOJDFLYQ GH ODV *HRFLHQFLDV ,QVWLWXWR 3RWRVLQR
,3,&<7

ODHVWUHDQDQGD &KDUTXHxXxR &HOLV )DFWRUHV TXH FRQWU
SDOHRELRLQGLFDGRUDV GH RVWUIFRGRY HQ OD JRQD OLWR
SHQtQVXOD GH <XFDWiQ ,QVWLWXWR GH *HRORJtD 81%$0
ILFHQFLDWRXPD5D\PXQGR *DOOHJRV $Q]DU ,PSOHPHQWDFL)
PRGHORV KLGURGLQiIPLFRVY GH ~OWLPD JHQHUDFLYQ PHGLEL
8QLYHUVLGDG GH &ROLPD

@
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'REFWRU®GROIR 3DFKHFR &DVWUR &yPR ORV UHJLVWURV lyV
5RGHQWLD HQ Op[LFR SXHGHQ D\XGDU D UHVROYHU ORV S
GH *HRFLHQFLDV 81$0

'REWRUDBWWLD 3DURODUL (YLGHQFHV RI FUXVWDO UHF\FO
9ROFDQLF %HOW B8QLYHUVLGDG 1DFLRQDO $XWyQRPD GH Ot
'RFWRUBGIMHO *DUFtD 9DULDFLYQ SDOHRVHFXODU GHO FDPSR PI
FRPSOHMR YROFiQLFR GH ODVFRWD DO RHVWH GH Op[LFR HQ HO :
81%$0

ODHVWPIDQXHO $OHMDQGUR 5H\HV ORUHQR %LRHVWUDWLJUDItD
GH OD SDUWH EDVDO GH OD IRUPDFLYQ &XSLGR HQ 1XHYR /HyQ

7LHUUD 8%$1/

ODHVWUIDFND $OLQQH 6RODQR %~VTXHGD GH VLVPRV QR LPSXO\
HVWXGLR 'RUVDO GHO 3DFt¢FR 2ULHQWDO 3RVJUDGR &LHQFLDV
ODHVWAHDDUGR %DUPHMR 6DQWR\R (YDOXDFLYQ GH OD SHUPHDE
LPiJHQHV \ WpFQLFDV IUDFWDOHY HQ HO FDPSR JHRWpPUPLFR GH
*HRFLHQFLDV \ 30DQL¢FDFLYQ GHO 7THUULWRULR 8061+ &HO,( *HF
JLFHQFLDRXIUHD %ODQFDV 9i]TXH] (VWXGLRV JHRItVLFRV HQ HO JU
L$ )

JLFHQFLDWXUD ODUtD *XDGDOXSH +HUQIiQGH] %HOOR 37HUUDPY
WRGRV: 8QLYHUVDOLGDG 1DFLRQDO $XWyQRPD GH Op[LFR
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3ULPHU OXJDU 8QLYHUVLGDG GH 6RQRUD
(VWXGLDQWHY 5DPyQ $DUyQ /DUD 3HxD \ 'DYLG 9HJD 3DFKHFR
SBURIHVRU -XDQ -RVp 3DODIR[ 5H\HV

BHIJXQGR OXJDU )DFXOWDG GH ,QJHQLHUtD GH OD 81$0
(VWXGLDQWHV 2VFDU ,YiQ &DOGHUYQ +HUQIiQGH] \ /HRQDUGD ,
3URIHVRU -RVXp 3DFKHFR 7DJR

7HUFHU OXJDU )DFXOWDG GH &LHQFLDV GH OD 81%$0
(VWXGLDQWHY ODUFRV ODWD 5RGUtIJXH] \ -HVVLFD 0DOLQDOL 3]
3URIHVRU 5RPiQ 3pUH] (QUtTXH]

(TXLSR 3/DV &RORPELDQDV’" /HVOH\ 9LDQQH\ 9DUJIDV 5RGULJIXH
(VWHEDQ *yPH] 'tD]
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(O GtD R GH QRYLHPEUH GH Vi
OD OHVD GH (QHUJtD RUJDQL]DGI
*HRItVLFD OH[LFDQD 8*0 HQ 3XHL
FRPR SDUWH GH ODV DFWLYLGDGH
5HXQLYQ $QXDO 5%$8*0 \ GHQWUR
DFWLYLGDGHY HVSHFLDOHY GHO -
GH OD 8*0 /RV LQYLWDGRV HV!
SDUWLFLSDURQ HQ OD PHVD IXHU
TXH KLFLHURQ VX FRQWULEXFLYy(
&RQWUHUDV FRRUGLQDGRU GH
6XEVHFUHWDUtD GH 30DQHDFLYy
(QHUJpWLFD GH OD 6HFUHWDU
6(1(5 HO 'U -RVp ODQXHO 5RP
LQYHVWLIJDGRU WLWXODU GHO &F
&LHQWLt,FD \ (GXFDFLYyQ 6XSHULR

&,&(6( \ FRRUGLQDGRU WpFQLFR GHO &HQWUR OH[LFDQR GH
&HO,( *HR OD 'UD $OPD $PpULFD 3RUUHV FRPLVLRQDGD
1DFLRQDO GH +LGURFDUEXURV &1+ HO 'U $QWRQLR GHO 5tl
SHQRYDEOHV ,(5 GH OD 8QLYHUVLGDG 1DFLRQDO $XWyQRPD G}
UHVSRQVDEOH GHO &HQWUR OH[LFDQR GH ,QQRYDFLYQ HQ (QH
JHUUDUL LQYHVWLJDGRU GHO &HQWUR GH *HRFLHQFLDV GH OD

3HWUYOHR \ (QHUJtD

(O OWUR &HVDU &RQWUHUDYV GLR XQD YLVLYQ JHQHUDO GH OD V|

*RELHUQR )HGHUDO GH WUDQVLWDU KDFtD XQD
PDWUL] HQHUJpWLFD FRQ XQD PD\RU SDUWLFLSDFLYQ
GH ODV HQHUJtDV OLPSLDV /R TXH PiV UHVDOWYyY HQ
VX LQWHUYHQFLYQ IXH OD QHFHVLGDG GH GDU D
FRQRFHU \ DSURYHFKDU ODV RSRUWXQLGDGHV TXH
RIUHFH OD 6HFUHWDUtD GH (QHUJtD HQ PDWHULD GH
IRUPDFLYQ GH FDSLWDO KXPDQR D WUDYpV GH ODV
EHFDV TXH RIUHFHQ ORV )RQGRV 6HFWRULDOHV
&RQDF\W 6HFUHWDUtD GH (QHUJtD HQ ODV iUHDV
GH 6XVWHQWDELOLGDG (QHUJpWLFD H
+LGURFDUEXURVY SDUD TXH ORV PH[LEDQRYV
SXHGDQ HVSHFLDOL]DUVH HQ XQLYHUVLGDGHV GHO
SDtV \ GHO H[WUDQMHUR UHFDOFDQGR TXH D OD
IHFKD D~Q KD\ PXFKDV EHEDV SRU RWRUJDU
([KRUWYy D OD FRPXQLGDG D GDUOH GLIXVLYQ D
HVWDV RSRUWXQLGDGHYV

@
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3RU VX SDUWH HO 'U 5RPR -RQHV PRVWUYy HO SDQRUDPD DFWXD
FRPR HO PDSD GH VLWLRV FRQ SHUPLVRV RWRUJDGRV 'HVWDF:
UHVHUYDV GH HQHUJtD JHRWpPUPLFD VLHQGR HVWDV GH 0:H
SUREDEOHV VRQ GHO RUGHQ GH 0:H ~QLFDPHQWH \ 0:H VR
HQ OD DFWXDOLGDG HO SDtV FXHQWD FRQ FLQFR SODQWDV JHTF
HIHFWLYD GH 0: HLQVWDODGD GH 0: HVWR FRUUHVSHF
QDFLRQDO &RQVLGHUD FRPR XQD RSRUWXQLGDG LPSRUWDQWH
HQWDOStD \D TXH DO HQFRQWUDUVH FHUFD GH OD VXSHU¢FLH
SDtV FXHQWD FRQ PDQLIHVWDFLRQHV WHUPLFDOHV 7 "  fé
ORV SDUDOHORV f1\ f1 SHUR WDPELpPQ FRQ XQD EXHQD SRU

fl FODVL,FDGDV FRPR 3UHFXUVRV LQIHULGRV" (VWRV \DFLPLHI
SDUD JHQHUDFLYQ GH HOHFWULFLGDG VLQR SDUD XVR GLUHF
SUR\HFWRV SHUPLWLUtDQ LQYROXFUDU PiV IiFLOPHQWH D ODV F
EHQH¢{FLRV FRPSDUWLGRV LQFOXVR FRQVLGHUD TXH TXL]iV C
RSHUDGRUD GHO SUR\HFWR

/ID WHUFHUD FRQWULEXFLYQ GH OD PHVD IXH OD GH OD 'UD $OF
H[SORUDFLYQ SHWUROHUD HQ DJXDV VRPHUDVY HQ ORV ~-OWLPRYV
6 XUHVWH \ HQ OD J]RQD GH 7DPSLFRDELVIHUWRWLWD GRRQGH VHS
UHVSHFWLYDPHQWH (VWR IUHQWH HQ FRPSDUDFLYQ D ORYV

%UDVLO \ ORV SR]JRV SHUIRUDGRY HQ ((88 HQ HO PLVPR St
SHUIRUDGRYV HQ ORV WUHV SDtVHV GH D OD IHFKD ORV GH 0
FRQWUD GH ((88 7DPELpQ PRVWUY FRPR VHJ~Q OD $JHQ

$,( HV SRVLEOH TXH OD SURGXFFLYyQ GH SHWUYOHR VH UHI
FRQYHQFLRQDOHV \ QR FRQYHQFLRQDOHY HQ WLHUUD DJXDV VF
ODV SUHJXQWDV TXH VH SODQWHDURQ FRQVLGHUD TXH OD YLQ
DFDGHPLD SHUPLWLUi DERUGDU HO SUREOHPD GH ODV WUHV 3(°
DSURYHFKDQGR ODV RSRUWXQLGDGHVY TXH RIUHFH HO IRQGR V
LPSRUWDQWH UHDOL]DU DFWLYLGDGHYV GH LQYHVWLJDFLYQ \ G
SOD]JR SDUD JHQHUDU AXMR GH UHFXUVRV ¢QDQFLHURV \ QR VI
HQHUJtDV OLPSLDV UHVDOWY DOJXQDV YHQWDMDV \ GHVYHQWD
QXFOHDU DVt FRPR HO YtQFXORSHRW U HO D DR/L GIQUDI t B\R QOALFG
QHFHVDULDPHQWH KHPRVY DOFDQ]DGR HO SLFR HQ SURGXFFLYQ ¢
GH ODV HQHUJtDV UHQRYDEOHV HV HO DEFFHVR D PLQHUDOHYV UDL

/ID VLIXLHQWH FRQWULEXFLYQ IXH GH SDUWH GHO 'U GHO 5tR T
RULJHQ DOQWURSRJpQLFR GHO FDPELR FOLPIWLFR \ HO GHWHULR
KLGURFDUEXURYVY SRU OR TXH HQIDWL]y OD LPSRUWDQFLD GH DF
HQHUJtD FRQ RWUDV TXH VHDQ PiV DPLIDEOHV FRQ HO DPELH(
HQFXHVWDV UHODFLRQDGDV FRQ HO FUHFLPLHQWR HQ OD GHVLC

@
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HQHUJtDVY UHQRYDEOHV HQ HVSHFt¢FR OD VRODU DXQDGR D X
HVWDV HQHUJtDV &RPR SUR\HFWR UHOHYDQWH SURPRYLY OD SL
TXH IXH UHFLELGD GH IRUPD SRVLWLYD SRU OD DXGLHQFLD TX
FRQYRFDWRULD SDUD IDFLOLWDU OR DQWHULRU D OR TXH HO
H[LVWtDQ SURJUDPDV SDUD LPSXOVDU OD DGRSFLYyQ GH FHOGD\
VH FRPHQWY TXH XQR GH ORV UHWRV GH HVWH SUR\HFWR HV OD |
HVWRV VLVWHPDV (Q OD SUHVHQWDFLYQ VH UHVDOWY OD QHFHYV
ODV HQHUJtDVY HQ OD TXH VH SURPXHYDQ \ GHVDUUROOHQ FRQ
DPELHQWDO \ \ QR XQ HVTXHPD FRPR HO DFWXDO HQ HO TXH
JDQDQFLDV LOLPLWDGRYVY 3DUD ORJUDU HVWH GHVDUUROOR VR
IRUWDOHFHU FDSDFLGDGHYV SDUD YHQFHU EDUUHUDV WHFQRO)
GRPLQLR \ DSURYHFKDPLHQWR GH OD HQHUJtD VRODU LPSXOV
UHFXUVRV KXPDQRV HVSHFLDOL]DGRV 3DUD WUDQVLWDU KDF
PHQFLRQY ORV VLIXLHQWHY PHFDQLVPRYVY GH WUDQVIHUHQFLD C
HPSUHVDVY GH EDVH WHFQROYJLFD |IRMWPHDWR Y QD \G HV AHJXRUDAR X
HVSHFLDOL]DGRYV

J)LQDOPHQWH HO 'U /XFD )HUUDUL FHUUy OD URQGD FRQ VX SD
SHWUYOHR DUJXPHQWDQGR TXH Op[LFR DOFDQ]J]y VX SLFR GH SH
SURGXFFLYQ VH KD UHGXFLGR SRU XQ 6LQ HPEDUJR HQ OD
SUHGRPLQDQGR ORV FRPEXVWLEOHV IyVLOHY FRUUHVSRQGLHC
GH OD ELRPDVD TXH VH FRQVXPH PiV GH OD PLWDG FRUUHVS
OHxD R FDUEYQ YHJHWDO &RPR ORV LQYLWDGRV DQWHULRUH\
UHFXUVRV KXPDQRV DOWDPHQWH FDSDFLWDGRYV TXH HVWpQ D
VHFWRU HQHUJpWLFR GHO IXWXUR 3RU RWUD SDUWH FRQ EDV}
PDWUL] HQHUJpWLFD GHO VRODU HYOLFR KLGURHOpPFWULER
SRGUHPRV FXEULU PiV GH OD WHUFHUD SDUWH GH
QXHVWUDV QHFHVLGDGHY DFWXDOHV FRQ HQHUJtDV
UHQRYDEOHV &RQFOX\y TXH HV QHFHVDULR
DOHMDUVH GHO 3EXVLQHVV DV XVXDO’~ UHSODQWHDU ODV
SULRULGDGHVY SDUD GHMDU ODV DFWLYLGDGHV TXH
UHTXLHUHQ GH XQ XVR LQWHQVLYR GH OD HQHUJtD
DFHUFDUQRYV D XQ GHVDUUROOR HFRQYPLFR DXWR
FHQWUDGR GRQGH SRGDPRV UHGXFLU ORYV
GHVSOD]DPLHQWRY WDQWR GH SHUVRQDV FRPR GH
SURGXFWRYV \ SURPRYHU OD LPSOHPHQWDFLYQ GHO
WUDQVSRUWH S~EOLFR HOpFWULFR
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/IDV *HRFLHQFLDV VRQ XQ iUHD HVWUDWPpPJLFD SDUD HO GHVDUU
'HVDUUROOR 31° VHxDOD YDULRVY WHPDV GRQGH ODV &L
SDSHO FHQWUDO S H HQHUJtD SHOLJURV \ ULHVJRV SURWHF
UHFXUVRV QDWXUDOHV HWF (VQHFHVDULR HQWRQFHV IRUWL
UHFXUVRV KXPDQRV HQ JHRFLHQFLDV LGHQWL¢{FDU ORV FDPSR
UHODFLYQ GH pVWRV FRQ ODV QHFHVLGDGHYV GHO SDtV 3DUD S
UHTXLHUH D VX YH] LQFUHPHQWDU OD YLQFXODFLYQ GH OD FRP
FRQ ODV GLIHUHQWHYV LQVWDQFLDVY UHVSRQVDEOHV GH LPSXOV
HQ Op[LFR (O REMHWLYR GH HVWD PHVD GH GLVFXVLYyQ GXUDQYV
\ HY WUDWHJLD GH ODV GLIHUHQWHY LQVWDQFLDYVY QDFLRQDOHYV
OD 8*0

/RV SDQHOLVWDV LQYLWDGRV IXHURQ SRU RUGHQ DOIDEpWLFR
6LVWHPD 1DFLRQDO GH ,QYHVWLJDGRUHV 61, &21$&\7 HO 'U -R
JRUR &RQVXOWLYR &LHQWt,FR \ THFQROYJLFR HO 'U )HGHULFR
5HJLRQDO &21$&\7 HO 'U .HQ 2\DPD 1DNDJDZD 6HFUHWDULR ¢
81$0 \ HO 'U -DLPH 8UUXWLD )XFXJDXFKL 3UHVLGHQWH GH O
)LIXUD

JLIXUDFDUWHO GH OD PHVD 35HWRV \ RSRUWXQLGDGHYV GH ODV *HRFLHQFLL
HQFRQWUDU HQ KWWSV ZZZ \RXWXEH FRP ZDWFK"Y :W4*7$F

@
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8Q WHPD FHQWUDO GH OD PHVD IXH HO UHFRUWH DO SUHVXSXHYV
(O SUR\HFWR GH SUHVXSXHVWR DSUREDGR SRU OD &iPDUD GH
UHFRUWH GHO DO JDVWR DVLIJQDGR D &21%$&\7 (VWH UHFRUW|
HQ HO JDVWR GH FLHQFLD \ WHFQRORJtD TXH VH KDEtDQ GDQGI
SUHVXSXHVWR GH ORV FHQWURYV &21%&\7 \ YDULDV GH ODV FRQY|

3DUD LGHQWL¢FDU ODV LQTXLHWXGHY GH OD FRPXQLGDG GH OD
85/ KWWSV JRR JO JL$(FT /DV SUHIJXQWDV GH OD FRPXQLGDG V
¢&yPR KD HYROXFLRQDGR HO JDVWR GH LQYHUVLYQ HQ FLHQFLI
¢&yPR VH KD UHAHMDGR HVWD HYROXFLYyQ FRQ HO JDVWR H
UHODFLRQDGRV FRQ FLHQFLDV GH OD WLHUUD"

¢4Xp VH SXHGH HVSHUDU GHO UHFRUWH SUHVXSXHVWDO GHO
DIHFWDGRV" ¢TXp SURJUDPDV VRQ SULRULWDULRV" ¢FXiOHV GF
ODV FLHQFLDV GH OD WLHUUD"

¢4Xp YHQWDQDYV GH RSRUWXQLGDG WLHQH HO SDtV HQ FLHQFL
FXiOHV VRQ ORV UHWRV" ¢FyPR VH FRPSDUD FRQ HO FRQWH[WR F
JRUPDFLYQ GH UHFXUVRV KXPDQRV \ OD IDOWD GH RSRUWXQLGTE
¢4Xp YD D SDVDU HQ HO IXWXUR FRQ ORV LQYHVWLJDGRUHV FR(
¢&XiOHV VRQ ODV HVWUDWHJILDV SDUD OD IRUPDFLYQ GH UHFXL
¢/RV FULWHULRY GH HYDOXDFLYQ GH ORV LQYHVWLJDGRUHYV +
SROtWLFDV S~EOLFDV"

¢4Xp DEFLRQHV GHEHUtD WRPDU OD FRPXQLFDG GH FLHQFLD
LQFLGHQFLD HQ OD GH¢{QLFLYQ GH SULRULGDGHYV GH LQYHVWLJD

/ID SULPHUD SUHVHQWDFLYQ IXH D FDUJR GHO 'U -RVp J)UDQFR
FLHQFLD \ WHFQRORJtD *)&\7 HvV SDUWH GHO SUHVXSXHVWR
GLVWULEXtGR HQWUH YDULDV VHFUHWDUtDV \ HO &21%$&\7 (O
WHFQROyYJLFR *,'( VH REWLHQH VXPDIQGHRQWRY GKBDUR)\\3}
FRUUHVSRQGLHQWHY GH RWURYV VHFWRUHV HGXFDFLYQ VXSHU!
SDUD FRPSDUDU HO HVIXHU]R HQ &7, HQWUH ORV GLIHUHQWHYV
REWLHQH FRQ OD PLVPD PHWRGRORJtD HQ WRGRYV ORV SDtVHV /
HQ Op[LFR FRPR SRUFHQWDMH GH SURGXFWR LQWHUQR EUXWR G
AXFWXDGR HO *,"( HQ ORV ~OWLPRV VH[HQLRV \ HO LQFUHPHQWF
~OWLPR WUHV DxRV /D )LIJXUD E PXHVWUD HO *,'"( SRU VHFWRU
VH DSUHFLD HO SUREOHPD TXH H[LVWH HQ Op[LFR SRU OD IDOWD
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J)LIXUD*UD¢(FDV WRPDGDV GH OD SUHVHQWDFLYQ GHO 'U -RVp JUDQF

/IDV FRQFOXVLRQHY GHO 'U )UDQFR UHVDOWDURQ TXH HO SUR\F
GHVDFHOHUDFLYQ VLQ SUHFHGHQWH HQ OD KLVWRULD UHFLHQW

JRELHUQR PHQRU SRU HQ WpUPLQRY UHDOHV (VWH UHERUW
XQ GHFUHPHQWR GHO \ XQD GLVPLQXFLYQ DO SUHVXSXHVWI
SDUD DIHFWDUi QHIJDWLYDPHQWH HO REMHWLYR GH ORJUDU

FRPR VH KDEtD SURSXHVWR DO LQLFLR GH HVWH VH[HQLR
/ID VHIXQGD SUHVHQWDFLYQ IXH D FDUJR GHO 'U (XJHQLR &HWLQ
OD HYROXFLYQ GHO JDVWR HQ &7, HO LQFUHPHQWR GH C

GH JHRFLHQFLDV DSR\DGRV SRU HO SURJUDPD GH FIWHGUDV GH
TXH HO SUHVXSXHVWR HQ &7, DOFDQ]y ORV PLOORQHYV GH St

JLIXUD*Ui¢ FD WRPDGD GH OD SUHVHQWDFLYQ GHO 'U (XJHQLR &HWL(

@
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/ID )LIXUD D PXHVWUD FyPR HQ ORV ~-OWLPRV DxRV HO 61, FUHF
SDVDQGR GH PLO PLHPEURYV HQ D PLO PLHPEURYV HQ
VH UHEDVDUIQ ORYV PLO LQYHVWLIJDGRUHYV /D )LIJXUD E PXHV
SRU GLIHUHQWHYV GLVFLSOLQDV GH JHRFLHQFLDV GRQGH DSDU
JHRORJtD VREUH RWUDV GLVFLSOLQDV /D )LIJXUD PXHVWUD OD

GRQGH VH LQGLFD XQ FODUR SUHGRPLQLR GH OD &LXGDG GH Op[!
GHO SDtV

JLIXUD*Ui¢ FDV WRPDGDV GH OD SUHVHQWDFLYQ GHO 'U (XJHQLR &HW

J)LIXUD*Ui¢ FD WRPDGD GH OD SUHVHQWDFLYQ GHO 'U (XJHQLR &HWL
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/D WHUFHUD SUHVHQWDFLYQ IXH GHO 'U )HGPULFR *UDHI TXLHQ |
GHO IRQGR LQVWLWXFLRQDO GH IRPHQWR UHJLRQDO SDUD HO G|
)25'(&<7 GH &21$&\7 (VWRV IRQGRV YDQ D VHU DIHFWDGRYV
SUHVXSXHVWDO GHO YLIXUDV \

J)LIXUD*Ui¢ FR GH SUR\HFWRV GH IRQGRV PL[WRV DSR\DGRV GH D HQ O
WRPDGD GH OD SUHVHQWDFLYQ GHO 'U )HGHULFR *UDHI HQ OL
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JLIXUD+LVWRJUDPD GH ORV IRQGRVY GH SUR\HFWRYV )25'(&<7 GH
WRPDGD GH OD SUHVHQWDFLYQ GHO 'U )HGHULFR *UDHI HQ OL

(Q VXV FRQFOXVLRQHY HO 'U *UDHI DSXQWy TXH VH KD DSURE
)20,; HQ JHRFLHQFLDYV GH XQ WRWDO GH PiV GH LH PH(
GHEH SURPRYHUVH D ODV JHRFLHQFLDV FRPR WHPD HQ ODV
FRQYHQFHU D ORV JRELHUQRV GH VX LPSRUWDQFLD

3RU VX SDUWH HO 'U -DLPH 8UUXWLD DSXQWy TXH HO WHPD G
RSRUWXQLGDG SDUD ODV JHRFLHQFLDV HQ Op[LFR (O SDtV HVW
HV QHFHVDULR GHVDUUROODU HVWXGLRV FLHQWt¢{¢FRV \ HVYWUDW

JLQDOPHQWH HO 'U .HQ 2\DPD FRPHQWY VREUH ORV SODQHV ]
IRUPDFLYQ GH UHFXUVRV KXPDQRV HQ JHRFLHQFLDV (O 5HFWRU
WLHQH SDUD HO SDtV \ OH KD HQFRPHQGDGR D OD VHFUHWDUtD
FUHDFLYQ GH XQD QXHYD IDFXOWDG GH FLHQFLDV GH OD WLHUUL

(O YLGHR GHO HYHQWR VH SXHGH HQFRQWUDU HQ
KWWSV 7Z2zZZ \RXWXEH FRP ZDWFK"Y :W4*7$F;7=
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/ID OHVD GH GLVFXVLYQ VREUH 3HOLJUR $VRFLDGR D )HQYPHQRYV
PLpPUFROHY GH QRYLHPEUH 6X REMHWLYR IXH JHQHUDU XQ HV
SULQFLSDOHVY FRPR OD UHYLVLYQ GH FRQFHSWRYV EiVLFRYV S
OD OHJLVODFLYQ HQ WRUQR D HOORV /RV SDUWLFLSDQWHV GH
FRPR PRGHUDGRU $UWXUR ,JOHVLDV 'DYLG 1RYHOR \ 'RUD &D

([LVWHQ DO PHQRV FLQFR FRQFHSWRYV EiVLFRV TXH GH DFXHUG
GLIHUHQWH DFHSFLYyQ eVWRV VRQ :DPHQD]D” 3SHOLJUR™ B3SHOL
SRVLEOH GH¢QLFLYQ HV FRPR VLJXH
x $PHQD]D (YHQWR TXH WLHQH SRWHQFLDO GH LPSDFWDU D
XQ VLVPR XQD HUXSFLYyQ XQ PHWHRULWR
x 3HOLJUR 3UREDELOLGDG FRQGLFLRQDO GH GDxR GDGD OD
iUHD \ WLHPSR
X 3HOLJURVLGDG (V XQ WpUPLQR QXHYR \ VH UH¢{¢HUH DO SRV
PDIJQLWXG FRQRFLGD (V XQ REMHWR VXEMHWLYR 3RU HMH
X 9XOQHUDELOLGDG &RQGLFLRQHV SUHYDOHQWHYV GH XQD VI
DXVHQFLD GH HVWH IDFWRU HQ PXFKRV GH ORV DWODV SXE
ULHVJR
Xx 5LHVJR (V OD SUREDELOLGDG GH GDxR DO SUHVHQWDUVH X
HO SHOLJUR OD YXOQHUDELOLGDG \ OD H[SRVLFLYyQ &RQ O
OD UHGXFFLYQ GH HVD SUREDELOLGDG

'H DFXHUGR FRQ HO %DQFR 0XQGLDO \ DGRSWDGR SRU OD FRPXQ
OD DPHQD]D \ HO SHOLJUR VRQ VLQYQLPRV 6LQ HPEDUJR HQ DC
OD GLIHUHQFLD RWRUJDQGR D OD DPHQD]D XQ FDUIFWHU FXD
YXOQHUDELOLGDG WRPD HQ FXHQWD OD VXVFHSWLELOLGDG O
ULHVJR HV HO SHOLJUR SRU OD YXOQHUDELOLGDG SRU OD H[SRV

+R\ HQ GtD ORV PDSDV PXQLFLSDOHV GH ULHVJRV VH EDVDQ HC
DWODV GH ULHVJRV HPLWLGD SRU HO &HQWUR 1DFLRQDO GH 3
HPEDUJR SDUHFH FODUR TXH OD PD\RUtD GH ORV PDSDV SXEOLI
3XHV HQ VX PD\RUtD HVWRV PDSDV QR WRPDQ HQ FXHQWD IDFW|
3DUWH GH HVWD DXVHQFLD VH SXHGH GHEHU D OD IDOWD GH PHW
GH XQD UHYLVLYQ GHWDOODGD GH ORV PDSDV D SXEOLFDU /D I

@
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WRPH HQ FXHQWD QR VYyOR ORV SXQWRV GH YLVWD TXH KDVWD
JHROYJLFR \HO LQJHQLHULO

1R REVWDQWH HV QHFHVDULR GLVWLQJXLU FODUDPHQWH ODV |
VHUtD PiV IiFLO VDEHU HO SURGXFWR TXH VH UHTXLHUH HODER!
LQYROXFUD D FDGD XQR (V QHFHVDULR WHQHU FODUR TXH XQD
PDSDV GH SHOLJUR DPHQD]D \ ODV HYDOXDFLRQHYVY GH ODV PLVF
HYDOXDFLYyQ GHO SHOLJUR DPHQD]D OOHYD D XQD HYDOXDFLYQ (
GH OD SHOLJURVLGDG VHUI PiV ITIFLO OOHYDU D FDER ODV HYDC
DVSHFWR WpFQLFR HV PX\ QHFHVDULD OD REMHWLYLGDG FRQ F
DHODERUDU 6LQ GLUHFWULFHV EiVLFDV HVWD WDUHD HV LPSR)

ID FRQVHFXHQFLD GH XQD DXVHQFLD GH GLUHFWULFHYVY FODUDV |
QXPHURVDY DFWXDOL]DFLRQHYVY 8QD PHWRGRORJtD FODUD GHE
HYDOXDFLRQHVY GXUDGHURV \ ~-WLOHV HQ ODV ODERUHYV GH SODC

IRV SULQFLSDOHYV LQVWUXPHQWRY OHJDOHYV SDUD UHJXODU OD .
/H\ *HQHUDO GH 3URWHFFLYQ &LYLO HQ VX DUWtFXOR \ ODV
UHSUHVHQWDFLYQ GHO ULHVJR SRU SDUWH GH OD 6HFUHWDUtI
6('$78 (VWD VHFUHWDUtD HVWi LPSXOVDQGR OD QRUPD GH RUC
OD KRPRORJDFLYQ GH DWODV GH ULHVJR 7DPELpQ KD JHQHUDG
DWODV GH ULHVJR ODV FXDOHV VRQ WRPDGDV SDUD OD HODERU

$ SHVDU GH FRQWDU FRQ HVWD QRUPDWLYD QR VH WLHQH XQD |
FUHDU HVSDFLRV GH FRPXQLFDFLYQ SDUD TXH OD FRPXQLGDG FL
OD JHQHUDFLYQ GH QRUPDV SDUD OD HODERUDFLYQ GH ORV DWC
VX XVR 7HPD D~Q DXVHQWH HQ OD OHJLVODFLYQ PH[LEDQD

3DUWH GH OD DXVHQFLD GH FRQWDU FRQ UHJODV \ PpWRGRYV FO
HVWi HQ TXH QR VH KD FRQVXOWDGR D ORV HVSHFLDOLVWDV FR
GLIHUHQWHYV IHQyPHQRYV QDWXUDOHYV TXH VH GHVHD DQWLFLSD
3RU HOOR QR H[LVWHQ FULWHULRV FRPXQHV GH FRQVWUXFFLYy
~WLOHV SDUD ORV ¢QHV TXH VH WLHQH SHQVDGR \ HQ FRQVHFXF
QR JHQHUDQ XQD GLQiPLFD R DFWLWXGHV I[UHQWH D ORV GLIHUH
H LPSURGXFWLYR /D EDVH GH HVWD DXVHQFLD VH HQFXHQWU!
FRQFHSWRV FODURV TXH SHUPLWDQ YLVOXPEUDU ODV GLUHFW!
HIWHQVLYQ HQ HO DVSHFWR WpFQLFR

@
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/ID FRQFOXVLYQ JHQHUDO GH OD PHVD IXH OD QHFHVLGDG GH
SURDFWLYRV \ SDUWLFLSDWLYRV 3RU XQ ODGR FUHDQGR OR
FRPXQLFDFLYQ HQWUH ORV GLIHUHQWHY DFWRUHV LQYROXFU]I
SHOLJURYV ULHVJRV \ SRU HO RWUR FRPXQLFDQGR QXHVWURYV
JHQHUDFLYQ GH SROtWLFDV S~EOLFDV \ OHJLVODGRUHYV SDUD T
UHTXLHUH FRQWLQXDU WUDEDMDQGR HQ OD GH¢(¢QLFLYQ GH FRQF
D VHJXLU SDUD ODV HYDOXDFLRQHV GH SHOLJURVLGDG \ ULHV
RUGHQDPLHQWR FODUR HV XQD RSWLPL]DFLYQ GHO JDVWR UHOD

%XVFDQGR IRPHQWDU OD GLVFXVLYQ DFDGpPLFD VREUH HO WHEFE
8QLYyQ *HRItVLFD OH[LFDQD GHFLGLY TXH HO WHPD SDUD HO |
QDWXUDOHYV
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/D PHVD UHGRQGD VREUH SURFHVRV GH VXEVLGHQFLD HQ HO PX
HVSHFLDO VREUH HO WHPD FX\RV RUJDQL]DGRUHV IRUPDQ SDI
VREUH 6XEVLGHQFLD GHO 7THUUHQR GH OD 81(6&2 6H SUHVHQW
DVSHFWRY UHODFLRQDGRY FRQ HVWH IHQYyPHQR (Q OD SULPHUD
UHDOL]DGRV HQ GLVWLQWRYV SDtVHV -RKQ /DPEHUW GHO ,QVW
DYDQFHV HQ OD HODERUDFLYQ GH XQ PDSD PXQGLDO SRU HO P
PD\RU DIHFWDFLYyQ GHVWDFDQ SRU OD JUDQ FDQWLGDG GH VL
Op[LFR 3HWHU )RNNHU GHO 712 GH +RODQGD SUHVHQWY XQD PH
VXSHU{FLDO SDUD OD HYDOXDFLYQ GH VXEVLGHQFLD HQ FDPSR\
8QLYHUVLGDG GH $OLFDQWH (VSDxD SUHVHQWY XQ FDVR GH
(VSDxD 3LHWUR 7HDWLQL GH OD 8QLYHUVLGDG GH 3DGXD SUHVF
OD VXEVLGHQFLD HQ OD SODQLFLH GH %HLMLQJ HQ &KLQD +DV
%DQGXQJ HQ ,QGRQHVLD SUHVHQWY XQ FDVR GH HVWXGLR VRE
VXEVLGHQFLD HQ 6HPDUDQJ FDSLWDO GH -DYD &HQWUDO \ ¢C
*HROYJLFR GH (VWDGRV 8QLGRV SUHVHQWY XQ DQiOLVLV HQ U
SROtWLFDV S~EOLFDV SDUD OD PLWLJDFLYQ GH OD VXEVLGHQFLE

'XUDQWH OD VHIXQGD SDUWHF

QXHVWURY FROHJDV PH]

SUHVHQWDURQ HVWXGLI

FDUDFWHUL]DFLYQ GH VXE

IUDFWXUDPLHQWR PLWLJDFL

ULHVJR DVRFLDGR -HV~V 3DI

8QLYHUVLGDG $XWyQR

$JXDVFDOLHQWHYV 8$$ SUHV

H[LWRVR GH PHMRUDPLHQWF

S~-EOLFDV \ PHGLGDV SDUD O

ORV GDXxRV FDXVDGRV SRU IU

HQ OD PLVPD FLXGDG 20JD 6

GHO &,&(6( SUHVHQWY VXV UH

LQWHUIHURPHWULD VDWH:!

HYDOXDFLYyQ GH OD GHIRUPDF

GH OH[LFDOL %DMD &DOLIR

+HUQiIQGH] GH OD 8%%$ SUH)

DQiOLVLVY KLGURPHFIQLFR GH OD IDOOD RULHQWH HQ OD FLXGD
8QLYHUVLGDG $XWyQRPD GH =DFDWHFDV SUHVHQWY XQ HVWXG|
GHVOL]DPLHQWRYV GH ODGHUD HQ &UHVWYQ &KLQR =DFDWHFD

@
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LQWHUDFWLYR SDUD OD HYDOXDFLYQ GHO ULHVJR GH IDOODPLL}
&HOD\D *XDQDMXDWR 'RUD &DUUHYQ GHO &HQWUR GH *HRFLHC
VREUH GHIRUPDFLYQ \ IUDFWXUDPLHQWR TXH VH KD GHVDUURO
,JWDSDODSD ', GH OD &LXGDG GH Op[LFR &'0O; D WUDYpV GHO
*HROYJLFR &(5* (ZD *ORZDFND GHO &,&(6( SUHVHQWyY XQD HYD
GLVWLQJXLU HQWUH OD VXEVLGHQFLD WHFWYQLFD FRVtVPLFD
H[WUDFFLYyQ GH AXLGRV JHRWpUPLFRV HQ HO 9DOOH GH OHJ[L
KHUUDPLHQWD LQIRUPiWLFD SDUD HO GHVDUUROOR GH PDSDYV
&HOD\D *XDQDMXDWR \ ODUFRV *RQJiOH] SUHVHQWY XQ DQiOLVL"
VXEVLGHQFLD HQ OD &RORQLD (O (GpQ GH OD ', &'0;

/D GLYHUVLGDG GH HVWXGLR
GXUDQWH OD VHVLYQ GLR OX
GH GLVFXVLYQ HQ OD TXH VH
HQ OD JUDQ FDQWLGDG G
LQIUDHVWUXFWXUD HVSHFLI
HQ GLVWLQWRY SDtVH'
SDUWLFXODUPHQWH HQ OF
IHQYPHQRY GH VXEVLGH
IUDFWXUDPLHQWR DVRFL
HIWUDFFLYQ GH DJXD VXEWH!L
D OD PD\RU SDUWH GH ODV
FHQWUR \ QRUWH GHO SDtV ¢
GHWRQDGRU HV DQWURSRJ
IHQyPHQRYV WLHQHQ XQD L
FRPSRQHQWH QDWXUDO UH
ODV FRQGLFLRQHV JHROYJLFDV GH FDGD VLWLR 1XHVWURV FF
H[SHULHQFLD HQ OR TXH VH UH¢HUH D OD DSOLFDFLYQ GH VLVW
VLPXODFLYQ \ HODERUDFLYQ GH SROtWLFDV SXEOLFDV SDUD UHV
XWLOL]DFLYQ GH WpFQLFDV GH SHUFHSFLYQ UHPRWD GHOLPLWEL
WUDEDMRY GH HVWH WLSR VH HVWiQ GHVDUUROODQGR HQ OHJ[L
PD\RU SDUWH VRQ HVIXHU]JRV LQGLYLGXDOHV R GH SHTXHXRV J
HQWLGDGHYV DFDGpPLFDV

7TRGDYtD QR H[LVWHQ HQ Op[LFR SURJUDPDV JXEHUQDPHQWDOHYV
FRODERUDFLYQ UREXVWD \ GH ODUJR SOD]R FRQ OD DFDGHPLD

LPSOHPHQWDFLYQ GH VLVWHPDV GH PRQLWRUHR TXH SHUPLWDQ
ORV IXHUWHYVY DEDWLPLHQWRY GH DJXD VXEWHUUIQHD TXH FRC

@
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SRWDEOH \ OD GHIRUPDFLYQ DVRFLDGD HQ JRQDV XUEDQDV TX}
HVWDGR DXQ PiV SUHFDULR VH HQFXHQWUD HO GHVDUUROOR G|
GHO ULHVJR DVRFLDGR D HVWRV IHQyPHQRV WDPSRFR SDUD VX
FRRUGLQDFLYQ HQWUH ODV GLIHUHQWHY HQWLGDGHV IHGHUDC
LQGLUHFWDPHQWH FRQ HVWRV IHQYyPHQRV FRPR OD &21$*8$
PHQFLRQDU DOJXQDV 3RU RWUD SDUWH DXQ FXDQGR QR HV S
JHRFLHQWt¢FRV TXH WUDEDMDQ VREUH HVWH WHPD HV LPSRUW
GLIXQGLU \ VLPSOL¢(¢FDU ORV UHVXOWDGRYV REWHQLGRYV SDUD T
WRPDGRUHV GH GHFLVLRQHV DVt FRPR IRUPDU SDUWH GH JUXSF
HODERUDFLYQ GH PHWRGRORJtDV G3D biWWHKLGSLIRU DHKHARD @ DG +
LQWHUGLVFLSOLQDULRYV
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(O 9LHUQHVY GH 1RYLHPEUH OD 8*0 UHDOL]y XQD VHULH GH FRQ
SUHSDUDWRULD 5HIJLRQDO GH 3IXHUWR 9DOODUWD GH OD 8QLYHU

/IDV FRQIHUHQFLDVY JLUDURQ HQ WRUQR D WHPDV UHODFLRQDGR\
3/D 4XLQWD *UDQ ([WLQFLYyQ \ HO &UiWHU GH &KLF[XOXE"~ SRU O
*HRItVLFD GH OD 81%0 D QRPEUH GH OD VHFFLYQ GH 7LHUUD 6yOL
HO &OLPD (VSDFLDO +R\" SRU HO 'U $PHULFR *RQ]JDOH] GHO ,QVV
OD 81%0 D QRPEUH GH &LHQFLDV (VSDFLDOHV 3&DPELR &OLPDW|
*LOOHV $UIHXLOOH GH OD 8QLYHUVLGDG GH &ROLPD UHSUHVHC
9DQHVD O0DJDU GHO &,&(6( FRQ XQD FKDUOD GH &RVWDV \ 2FpDC
2FHDQRJUDItD \ /LPQRORJtD

/IDV DFWLYLGDGHV IXHURQ FRRUGLQDGDV SRU HO 'U 9LFWRU GH
*HRItVLFD GH OD 81%$0 $ ODV FRQIHUHQFLDY DVLVWLHURQ DOUHC
SUHSDUDWRULD &RQ HVWDV DFWLYLGDGHYV OD 8*0 LPSXOVD OD
OD VHGH GH OD 5%$8*0 DVt FRPR HVWDEOHFHU YtQFXORV FRQ OC
SXHUWR 9DOODUWD
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6H DSUREy HO LQJUHVR \ OD EDMD GH VRFLRV GH DFXHUGR FRQ
YLIHQWHYV DO

/D 'UD ODULQD ODQHD GLR VX LQIRUPH FRPR 6HFUHWDULD GH (G
FXUVRVY GXUDQWH OD 5HXQLYQ $QXDO GH OD 8*0 5$8*0 6H \
PiV GH HVWXGLDQWHY TXH VHUIQ HYDOXDGRV SDUD RWRUJD
SRU HVYWXGLDQWHYV /D 8*0 DSR\y ODV 20LPSLDGDV HQ &LHQFLD\
&DOLIRUQLD \ HQ &ROLPD D FDUJR GHO &LFHVH \ GH OD 8QLYH
WXYLHURQ GRV FRQFXUVRV SDUD HVWXGLDQWHYV GXUDQWH OD
OLFHQFLDWXUD HQ HO FXDO SDUWLFLSDURQ VLHWH HTXLSRYV

$VVRFLDWLRQ RI *HRVFLHQWLVWY DQG (QJLQHHUV HQ HO FXD
SDUWLFLSY HQ HO WDOOHU SDUD SURIHVRUHY GH EDFKLOOHUDW
REMHWLYR GHO WDOOHU IXH SURSRUFLRQDU GH KHUUDPLHQWDYV

&RPR 6HFUHWDULD GH 'LIXVLYyQ OD 'UD 'RUD &DUUHYQ )UH\UH
GXUDQWH HO WUDQVFXUVR GH VH KDQ RUJDQL]DGR RFKR ZH
UHODFLRQDGRYVY FRQ OD WHPiWLFD GH (QHUJtD 6H KDQ PDQWHQ
)DFHERRN \ 7ZZLWWHU $ ¢QDOHV GH VH SDUWLFLSY HQ OD UH;
$*8 FRQ XQ VWDQG /D *DFHWD GH OD 8*0 VH HVWi SXEOLEDQGR
'XUDQWH HVWD 5$8*0 HO 'U 9tFWRU GH OD /X] RUJDQL]y XQ HYH
5HJLRQDO GH 3XHUWR 9DOODUWD HQ HO FXDO VH SUHVHQWDU
EDFKLOOHUDWR SRU OD 'UD /LJLD 3pUH] &UX] OD 'UD 9DQHV
*RQJiIOH] \ HO 'U *LOOHV $UIHXLOOH 6H WLHQH XQ EORJ GH QR\
7DPELpQ FRPHQWY TXH GXUDQWH HVWH DxR OD 8*0 WXYR SXE
&RQYHQFLRQHV \ 9LVLWDQWHY 2&9 \ OD 5$8*0 IXH LQFOXLGD
&21%$&\7 6H LQYLWYy D ORV DVLVWHQWHY D HQYLDU XQ PHQVDMH
GLVWULEXLU HQ VXV LQVWLWXFLRQHV LQIRUPDFLYQ VREUH ODV
DQXQFLRV TXH FRQFLHUQHQ D OD FRPXQLGDG 8*0 3LGLYy TXH OR
VXV LQVWLWXFLRQHV \ UHWUDQVPLWDQ ORYV PHQVDMHYV GH OD 8
\D VHU HQYLDGRYV *HRItVLFD ,QWHUQDFLRQDO YtD HOHFWUYQLFD
KWWS RMV JHR{VLED XQDP P[ RMV LQGH[ SKS 5*,
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(Q VX FDOLGDG GH 6HFUHWDULR GH 9LQFXODFLYyQ HO 'U -XDQ $
TXH WRPDQGR FRPR HMHPSOR OD UHXQLYQ GH OD $*8 VH SODQW
ODV JHRFLHQFLDV HQ Op[LFR’ SDUD OD UHXQLYyQ DQXDO (O |
YLQFXODU D OD FRPXQLGDG GH OD 8*0 FRQ ORV UHVSRQVDEOF
FLHQWt¢FD HQ Op[LFR &RQ HVWD PHVD VH KD GHMDGR XQ SUHFH
HQ ODV SUY[LPDV UHXQLRQHV DQXDOHV \ TXH OD 8*0 VH YXHOY
JHRFLHQFLDV GHO SDtV 6H DFWXDOL]DURQ ORV GDWRV FRQ $*8
6(* \ ($*( 6H WXYR OD FRODERUDFLYQ FRQ ($*( SDUD UHDOL
FRODERUDFLYQ FRQ 6(* VH WXYR OD SOiIWLFD SOHQDULD GHO G
8*0 HQ HO 5HLQLF\W 6H DFRUGY HPLWLU XQ SURQXQFLDPLHQW
DXPHQWDU HO SUHVXSXHVWR D FLHQFLD \ HGXFDFLYQ HQ SDUW
VH SXHGH HQ RZRGMMIDUP 8X)} EPXuUuAI]8 | Juuv] IruPur®@ }ES r% E -«

(Q VX FDOLGDG GH 7THVRUHUR GH OD 8*0 HO 'U 9tFWRU :RQJ 2L
&RPHQWY TXH VH UHFLELY DSR\R GH YDULDV LQVWLWXFLRQHV |
&LHQFLDV SDUD OD DVLVWHQFLD GH ORV SOHQDULRV \ SDUWL
&RRUGLQDFLYQ GH OD ,QYHVWLJDFLYQ &LHQWt¢FD GH OD 819
SDUWLFLSDFLYQ GH OD 8*0 HQ OD $*8 GHO ,QVWLWXWR GH *HRI
WpFQLFR GHO LQVWLWXWR GHO &LFHVH SDUD DSR\R GH OD DVL
SDUD PDWHULDO SDUD ORV DVLVWHQWHYV GH OD 6HFUHWDUtD G
GLVFXVLYQ VREUH HQHUJtD GH OD 2¢FLQD GH &RQYHQFLRQHV
SDUWH GH 6LJPHWULF SDUD HO SDTXHWH GH SDUWLFLSDQWHYV
YXHORV GH ORV SDUWLFLSDQWHY HQ ,QWHUMHW \ $HURPPp[LFR
HJUHVRV SDUD OD 5$8*0 $ OD IHFKD GH OD $VDPEOHD VH WH{
UHFLELGR SRU UHJLVWURV \ DSR\RV SHVRV 6H WHQtL
FRQ HO KRWHO \ SURYHHGRU GH VHUYLFLRV SRU 3RU C
GH OD 5$8*0 TXHGH HQ EDQFR XQ DSUR[LPDGR GH
DFWLYLGDGHV SDUD HO

(Q VX FDOLGDG GH 6HFUHWDULR GH ,QYHVWLJDFLYyQ HO 'U (G
OHGDOOD 0ODQXHO ODOGRQDGR .RHUGHOO RWRUJIQGRVHOD DO
QRPLQDFLRQHVY SDUD OD OHGDOOD ODULDQR %iUFHQD \ HO 5
GHFODUIQGRVH GHVLHUWDY 3RU OR TXH VROLFLWyYy D ORV DVLV)
FRQYRFDWRULDVY 6H DQXQFLY D ORV JDQDGRUHV GHO *HR4XL]
DSUREy DEULU DQXDOPHQWH OD FRQYRFDWRULD GH SUHPLR )UD
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6H DFRUGY OD IRUPDFLYQ GH XQ FRPLWp TXH KDUi XQ GLDJQyYVW|
OD UHYLVWD (O FRPLWp TXHGY FRQIRUPDGR SRU OD 'UD 'RUD &I
HO 'U -RVp 9DOGpV *DOLFLD \ HO 'U 9tFWRU GH OD /X]

6H DFRUGYy PDQWHQHU FRPR VHGH HO KRWHO 6KHUDWRQ %XJDQY

GH RFWXEUH (O WHPD FHQWUDO GH VHUi SHOLJUR \ ULHVJ
&HQDSUHG SURWHFFLYQ FLYLO OHJLVODGRUHV DVHJXUDGRU
WHQGUIQ DOPXHU]RV SRU VHFFLYQ OR FXDO VH HVSHUD FRQWU
LOQWHUFDPELR GH LGHDV \ HO LQLFLR GH QXHYDV FRODERUDFLRC

,Q OHPRULDQ 'U &LQQD /RPQLW]
6H OH\y HO LQ PHPRULDQ GHO 'U /RPQLW] \ VH JXDUGY XQ PLQXYV
'U $QWRQLR 9LGDO FRPSDUWLY VX H[SHULHQFLD FRQ HO 'U /RP
$UWXUR ,JOHVLDV OHQGR]D FRPHQWY TXH HQ EUHYH VH KDUtD X
HO ,QVWLWXWR GH *HRItVLFD VROLFLWDQGR D OD 8*0 OD GLIXVL
3URSXHVWD GH VHVLYQ HVSHFLDO VREUH RFHDQRJUDItD FRVWH
6H DFRUGY TXH OD VHVLYQ HVSHFLDO GH 2FHDQRJUDItD &RVWHU

/D 'UD 3pUH] &DPSRV DJUDGHFLY D ORYV
PLHPEURV GH OD OHVD 'LUHFWLYD DVt FRPR D

ORV UHSUHVHQWDQWHY GH VHFFLYQ SRU VX
DSR\R \ WUDEDMR UHDOL]DGR GXUDQWH HO DxR DO
JUXSR WpFQLFR GH OD 8*0 SRU WRGR VX
WUDEDMR HQ HVSHFLDO D 'DQLHO 3HUDOWD 6HUJLR
$UUHJIJXL +XPEHUWR %HQtWH]\ D OLIJXHO EQJHO
5RGUtJXH] SRU VX WUDEDMR GXUDQWH HO DxR \ DO
JUXSR GH HVWXGLDQWHY GH DSR\R GH HVWD
5$8*0
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/D 8QLYyQ *HRItVLFD OH[LFDQD $ & 8*0 VH FRPSODFH HQ DQXQI
SURJUDPD GH FRQIHUHQFLDV SRU LQWHUQHW ZHELQDULRV SD
SURSXHVWDV UHFLELGDRFKIR BHWEHFFRRAD LIQEHVIXKHBERYHY LP S
XQD FRQIHUHQFLD GXUDQWH HO DxR TXH VHUi WUDQVPLWLG
SURJUDPD HV DXPHQWDU OD GLIXVLYyQ GH ODV GLYHUVDV UDPD)
HQWUH HVWXGLDQWHY GH OLFHQFLDWXUD \ SRVJUDGR D QLYHO

IRV DVLVWHQWHY VRQ HQ VX PD\RUtD HVWXGLDQWHYVY GH OLFHQ
SURJUDPDV GH FLHQFLDVY GH OD 7LHUUD GHO SDtVv 7DPELpPpQ VH
SURIHVLRQLVWDYV GHO SDtV \ GHO HIWUDQMHUR

/IDV FRQIHUHQFLDV VH LPSDUWLUIQ XQD SRU PHV HQWUH HQHUR
RFWXEUH (O WHPD GH OD LQYHVWLJDFLYQ SUHVHQWDGD HQ OD
UHODFLYQ FRQ XQD GH ODV VHFFLRQHV GH OD 8*0 DWPyVIHUD
H[WHULRU

/D 8*0 KDUi OD GLIXVLYQ GH OD FRQIHUHQFLD PHGLDQWH FRUUF
GH LQWHUQHW VX VLWLR GH )DFHERRN \ VX FXHQWD GH 7ZLWW

/IDV FRQIHUHQFLDV VHUIQ LPSDUWLGDY PHGLDQWH HO VLWLR VI
ZZ2Z DQ\PHHWLQJ FRP (O SRQHQWH SRGUiIi LPSDUWLU VX SUHVF
VX FRPSXWDGRUD

IRV PDWHULDOHY GH OD SUHVHQWDFLYQ VHUIQ SXHVWRV D GLV
DELHUWD D ORV PLHPEURV \ RWUDV SDUWHYV LQWHUHVDGDV D W

/IDV SUHVHQWDFLRQHY GHEHUIQ VHU SUHSDUDGDV \ SUHVHQWD (
HOHFWUyQLFR VLPLODU /D 8*0 SXHGH HOHJLU JUDEDU HQ YLGH
GLYXOJDFLYQ
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/DV QRPLQDFLRQHV GHEHQ FR®RWHQHUL QGWPWXEHY®D \ GDWRV G
FRUUHR HOHFWUYQLFR \ WHO H® QWRt WXHDAR GRIPOQDSRROHQFLD \ XC
YLVLYQ GHVFULELHQGR FyPR OD SUHVHQWDFLYQ SURSXHVWD F
GHO SURJUDPD GH FRQIHUHQFLDV /DV DXWR QRPLQDFLRQHV VR
GHEHUi DGMXQWDU OD DSUREDFLYQ H[SUHVD GHO QRPLQDGR /I
FRPXQLFDFLYQ GLGIiFWLFD GH FRQFHSWRV JHRItVLFRYV KDFLD H\
SRVJUDGR VHUIQ WRPDGDV HQ FXHQWD

/IDV QRPLQDFLRQHY GHEHQ VHU UHFLELGDV D PiV WDUGRY HO Y
SRQHQWHYVY SRWHQFLDOHY VHUIQ FRQWDFWDGRYVY HQWUH HO \
VHOHFFLYQ \ OD IHFKD GH VX VHPLQDULR (O FDOHQGDULR GHO
SiJLQD GH LQWHUQHW GH OD 8*0 \ VX VLWLR GH )DFHERRN DVt
*DFHWD GHO

/IDV QRPLQDFLRQHY GHEHQ VHU HQYLDGDV SRU FRUUHR HOHFW!
1RPLQDFLYQ SURJUDPD GH GLYXOJDFLYQ ™ D [\ROL#JHR¢VLFD XC
GLULJLGDV D

;\ROL 3pUH] &DP SRV
SUHVLGHQWH 8*0
[\ROL#JHR¢(VLFD XQDP P]|
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(O 6RO WLHQH XQ FLFOR GH DO\

FX\D GXUDFLYQ HV GH
DSUR[LPDGDPHQWH (Q ORV SHL
DFWLYLGDG VH REVHUYDQ HQ
KWWS ZzzZ VFLHVPH[ xQDp p[ JUYDQ FDQWLGDG GH PDQFKDV
A A FRQWUDVWH GXUDQWH ODV p
DFWLYLGDG HO Q~PHUR GH PDQ
GUIVWLFDPHQWH 'XUDQWH OR
'U BHGUR &RURQD 5RPHUR DFWLYLGDG VRODU OD GLQIiP
6&L(60(; 8QLGDG OLFKRDFIQ LQWHUSODQHWDULR HV GRPLQD!
,QVWLWXWR GH *HRItVLFD VRODUHV \ OD H[SXOVLYyQ GH WF
PLHQWUDV TXH HQ ORV PtQLPRYV

5SHSRUWH 7ULPHVWUDO GH &OLPRQWHIIPHAIgQ HQWUH GLIHUHQV
2FWXEUH 'LFLHPEUH VRODU GRPLQD HO PHGLR LQWHU

JHFKD GH HODERUDFLYQ GH GLFLHPEUH GH

6LQ HPEDUJR D SHVDU GH TXF

SHULRGR GH PtQLPR VRODU H
(O 6HUYLFLR GH &OLPD (VSD¥ROPHQWDR¥RVRODUHV FDH VLJ
6&L(60(; HV HO UHVSRQVDEOMWVWR QP NVWIQL;FD VX WRWDO DX
UHSRUWHY DFHUFD GH ODV FR@G/LAIORPDUNQWRHPWRRFXUULY GX
GHO FOLPD HVSDFLDO PHWHRURKMRIQD GHD HMB\DFGR PHV GH RF
VREUH HO WHUULWRULR QDFLRE@DSUH{MH@EYE(ERQO WRUPHQWD V
FRRSHUD FRQ LQYHVWLJIJDGRUHMWH. HQWW LW SHIFIR. ®OVWHUUHV W L
QDFLRQDOHV H LQWHUQDFLRQW®HNLWRUDRWHO O HRYUR
LQYHVWLJIDFLYQ FLHQWt,FD EiVLFD \ DSOLFDGD TXH
SHUPLWD GHVDUUROODU SURGEFVWRVRFWKkEHNM \SPERWHFWY X
QXHVWURV XVXDULRV 8QR GHMHNMWRVUDPYVREWRWRY VXJHUtD T)
VRQ ORV 5HSRUWHV 6HPDQDG %ﬂﬁﬂnﬁwmm@HVWUH /D QRFKI
(VSDFLDO TXH VHPDQD D VHPDQRRy B UHYH\W GH Op[LFR OD
XQ UHVXPHQ GH ORV HYHQWRYP@ WYy vanm%uo /D HVWU
FXDQWR D FOLPD HVSDFLDOGYHyH QY HQWD VRODU SHUPL)Y
FRQWLQXDFLYQ SUHVHQWDPRVE gﬁvpbolb%\%ﬁFcqu\)(,HUUHVWUH
UHSRUWHYV VHPDQDOHYV SUH Vit Q) JOPWLFD PRG
SHULRGR RFWXEUH GLFLHPEUH A %%g HGHO GH RE

@
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$VRFLDGD D OD SHUWXUEDFLYQHIMH RADWIPRVGHD S/HV $ OR ODUJ
GHWHFWDURQ DOWHUDFLRQHYV DBRQRYLIDQ FENRFUREPHOWRY HQ C
WHUULWRULR QDFLRQDO (O KRQWHRQMWIRO WRWHD Q@ QW HHQVLGDC(
HOHFWURQHV 7(& VREUH Op[LFRHWRH D Q@MW PHR WYy
VLIQL,;FDWLYDPHQWH FRQ UHODFLYQ D ORV YDORUHYV

GH GtDV TXLHWRYV /D )LJXUD LOXVWUD HO

LQFUHPHQWR UHJLVWUDGR GXUDQWH HO HYHQWR

SDPQHOHYVY GHUHFKRVY UHVSHFWR D GtDV SUHYLRYV

SDQHOHV L]TXLHUGRYV

JLIXUDIHFWRY ORFDOHVY GH ODV WRUPH
JHRPDJQpWLFD (O SDQHO VXSHULRU PX

)LIXUDODSDV UHJLRQDOHV GH 7(& TXHA1®dxvWwipBF¥FEUH "H DFXHUGR D

GLIHUHQFLD EDMR ODV FRQGLFLRQYUNITUWHRBRCR §FYHRYPHQWDYV UHJLR
LITXLHUGRY GXUDQWH 0D WRUPHQW B 9sBPH o HVRAMNHAH rBF?\/HUE&D HO DPE
SDQHO LQIHULRU GHUHFKR PXHVWUYROYRIRYB oK IRRWLFED UHJLYQ QD
GXUDQWH HO Pi[LPR GH OD WRUPHQWD'HRWR®B PRDHHPHREVHUYDWRULR PL

LPiJHQHV GH OD L]TXLHUGD VH UH¢HGHE P& SYbFEEWPYLRYW LR SDQHO LQII
OD WRUPHQWD GH RFWXEUH \ VLUSR SEp®RUfFRuHoFLD

1RWDU HO LQFUHPHQWR GH 7(& HQ FDVL WRGR HO WHUULWRULR GH
(VWH WLSR GH IHQYPHQRV LP

/IRV DQiOLVLV GHO 6&L(60(; LQBHDHFRRNQLEDFLRQHYV \ VLVWH
SUHVHQWY XQD WRUPHQWD LRQRMWIpBHFBS RGEIPH HYDIHUDU TXH \
SDUWH GHO WHUULWRULR PH[LFW® B R H(dR @b HIOHOXSHDURUWHOHY
GH OD )LJXUD PXHVWUD ODV Q/DUHDPPERPABVSERWO *36 \ VDWp
7(& tQGLFH : TXH FXDQWL FOHHPHBUYGIBHDH@WH DIHFWDGRV &
SHUWXUEDFLYQ GH OD LRQRVIH@DUD®WR UHHIFOGIQFLDY WDPELPp
URMDYVY PXHVWUDV ORV SHULRGRV GH PD\RU
SHUWXUEDFLYQ LRQRVIpULFD (O SDQHO LQIHULRU GH

OD ¢JXUD PXHVWUD ORV UHJLVWURY GH OD WRUPHQWD
JHRPDJQpWLFD UHJLYQ QDUDQMD UHJLVWUDGD HQ

@
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3521167,&2 OHWURORJtD \ GH OD ,QLFLDWLY
&OLPD (VSDFLDO (O 6&L(60(; FRC
3DUD ORV SUY[LPRV PHVHV HO&R®IBERQWIOIXBWYdO MXQWR FRQ
FRQ VX WHQGHQFLD KDFLD VX R{QMWRWXPULRYIHAID EGDUD VDOYDJ)
3RU OR WDQWR VH HVSHUD TQOFLHR®DWU IHFH¥WNGWR FOLPD H
SUY[LPR HVWp GRPLQDGR SRU GO EQN¥XORFEHYQGHFH : VH UHD
FRUULHQWHY GH YLHQWR VRODU$E¥I7Q& GHRVWZDWIB UGHO ,QVWL
RFDVLRQDOHVY WRUPHQWDYV VROROBY 7FRUWHOWRHOBWFFLYQ 6]
DOWHUDFLRQHY HQ HO FOLPD HYSDGHDP ODWGIH BHWWBHDVXE8H 5XVI
VH HVSHUDUtDQ VRQ WRUPHQWDWILRRPODHMW (&DWH UHDOL]DQ
PHQRUHVY SRVLEOHPHQWH DFRBPS$SDKDSRMNVBBIUH GHVDUROODG
WRUPHQWDV LRQRVIpULFDV *HRGHWLF 6XUYH\ 6SDFH (QYLUF
Rl WKH 1DWLRQDO$V2FRN\DSXKLHU L\
SHFRQRFLPLHO@OW®R&L(60(; HV X®GPLQLVWUDWLRQ DQG WKH &RRSFH
SUR\HFWR ¢(¢QDQFLDGR SRU &iWHMHDWRR LHELQX¥ LURQPHQWDO 6FLF
FRQ VHGH HQ HO ,*80 (O 6&L(6RI(;%RXOGHU &RORUDGR 86 $ $J
FHQWUR UHJLRQDO GH DOHUBHUWLEIHRO 0b HQpYMLFIRR ,*) 81$0 SR
, QWHUQDFLRQDO GH $PELHQWMHLOGPGBRVDO HYV
PLHPEUR GH OD 2UJDQL]DFLYQ 0XQGLDO GH
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6LVPLFLGDG GH Op[LFR HQ HO SIHURQRGEHO 661 HQ XQD VHJIXQ
VHSWLHPEUH D QRYLHPEUH GHREWHQHPRYV HYHQWRYV VtVPLEFI
3RU HO *UXSR GH 7UDEDMR GHO 66 WRGR HO SDtV 6HLV GH HOO
&RPSLODGRU 9tFWRU +XJR (VStQWGHRQW BKGERWWHR OD UHJLYQ HSLFHQ'

HIHFWRY GDxLQRV D ODV SREODFL

SHVXPHQ
,QWURGXFFLyYQ

6H SUHVHQWD HO UHSRUWH GH ORV VLVPRV ORFDOL]DGRV

SRU HO 6HUYLFLR 6LVPROYJLFEO 10FIL RESHOD6OD BHIHG 6LVPROYJIL

HO SHULRGR TXH FRPSUHQGHSGHKNHXWLHWEURRQ JXUDGD SDL

QRYLHPEUH GHO DxR HQ FXUVR/ LMPHNMGD SHHQ RIAR'WHJILRQHV G

UHSRUWDURQ HQ IRUPD SWHROLFR GBIQWHLR GB OD 5HS~EOLT

)LIXUD 6LVPLFLGDG UHJLVWUDGD GH VHSWLHPEUH D QRYLHPEUH GH

@
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HO REMHWLYR GH PHMRUDU OD FDOLGDG GH ORV GDWRV \
ORFDOL]DFLRQHYVY GH ORV WHPEORUHYV RULJLQDGRV HQ
HO 9DOOH GH Op[LFR \ VLHQGR OD &LXGDG GH
Op[LFR \ OD ]RQD FRQXUEDGD OD UHJLYQ FRQ

PD\RU SREODFLYQ HQ OD 5HS~EOLFD OH[LFDQD HO

661 FRQWUROD OD 5HG 6tVPLFD GHO 9DOOH GH
Op[LFR FRQ HVWDFLRQHYV GH HOODV
XELFDGDV HQ FDGD XQD GH ORV PXQLFLSLRYV
GHOHJDFLRQHV SROtWLFDV \ HQ HO (VWDGR GH
Op[LFR $O0 VXUHVWH PX\ FHUFD GH OD IURQWHUD
FRQ *XDWHPDOD VH WLHQH OD 5HG 6tVPLFD GHO
9ROFiIQ 7DFDQi VXV UHJLVWURV D\XGDQ D OD
PHMRU ORFDOL]DFLYQ VtVPLFD HQ GRQGH HO
HVWDGR GH &KLDSDV HV XQR GH ORV WUHV HVWDGRYV

PiV DFWLYRV GH Op[LFR JLIXUDLVWULEXFLYQ VtVPLFD SRU FDG|

6LVPLFLGDG HQ HO SHULRGR VHOWIHPEDHUBYSHFWLYR DEXPXOD!

QRYLHPEUH GH

/D XELFDFLYQ \ PHFDQLVPRV IR
(Q OD )LIXUD VH SUHVHQWD ONLAVELED FRY@ 0GH ORVH PXHVWUDOGC
HYHQWRYV RFXUULGRV GXUDQWHRPROVE HMXHBGRREVHUYDU OTC
PHQFLRQDGR (O 661 ORFDOL]YyVLVPRYHD@WNUPHGLRY R JUDQC
FRQ PDJQLWXGHV HQWUH \ V(B @DR;ORVDQXAHUDGRY FRQ |\
XELFDFLYQ GH ORV FtUEXORV FRUUHVSRIQGWWDSDDFD &RER
ORFDOL]DFLYQ VtVPLFD VX FRORIRYXHDGWEP B KR/ VXH \
PDJQLWXG VHLV IXHURQ GH PODHRRL@IXPR VtVPLFR Q~PHUR H
QXPHUDGRV HQ OD WDEOD LQIHBRRUI D(OODIALHIDWR WHWDQVIRUPD
VHEWRU LQGLFD OD GLVWULEX&EDRPQIRWPLFD GH ORYV
HVWDGRV FRQ PD\RU DFWLYLGDG VLHQGR 2D[DFD
*XHUUHUR \ &KLDSDV ORV HVWDGRV GRQGH VH
FRQFHQWUD OD PD\RU DFWLYLGDG H[LVWHQWH

(Q OD )LIXUD VH PXHVWUD OD GLVWULEXFLYQ GH ORV
VLVPRV UHSRUWDGRY GXUDQWH HO SHULRGR FRPR
XQD IXQFLYQ GH OD PDJQLWXG (VWH JUiIi¢FR QRV
LQGLFD D SDUWLU GH TXH PDJQLWXG HO FDWiORJR
HVWi FRPSOHWR /D PtQLPD PDJQLWXG GH
FRPSOHWHVY HV GH GH VHSWLHPEUH D
QRYLHPEUH GH WDO IRUPD TXH JUDQ FDQWLGDG GH
VLVPRVY PHQRUHV QR VRQ ORFDOL]DGRYV

SULQFLSDOPHQWH HQ OD UHJLYQ QRHMWH-EHQS\PENFDQLVPRY IRFDO
FRQ 0 »

@
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&217(176

9ROXPHQ 1R 2FWXEUH 'LFLHPEUH
$UWLFOHV

$QWRQLR &DUORYV ODUWLQV 9DJQHU (OLV *LRUJLR GH 7RPL
ODULQ 5HVLVWLYLW\ DQG LQGXFHG SRODUL]DWLRQ WR V)
OLPHVWRQH PLQLQJ

$EGHONDGHU %RXGHUEDOD %RXDOHRBDIHPGE QHD PRMGG BE G
*HRHOHFWULFDO LQYHVWLIJDWLRQ RI VDOLQH ZDWHU LQWU
VWXG\ RI 1DGRU FRDVWDO DTXLIHU 7LSD]D $0OJHULD

ORKDPHG $0 +LODO (VWDEOLVKLQJ WKH UDQJH RI EDFNJL
JURXQGZDWHU DORQJ WKH 6HUJKD\D IDXOW LQ VRXWKZHVWH

20HJ 6KXPLORY (OHQD .DVDWNLQDD QT WOBQOH SRAKIFRKRIW
&DUGLRYDVFXODU PRUWDOLW)\ L@ HDRDUWWLRIH\ZWWKQJIBR N U 1
GLVWXUEDQFHYV

5DIDHO EYLOD &DUUHUD $OHMD®@S U R H®RGUWLQHR @D 80 H O
JUDQFLVFR -RVp 6iQFKH] 6HVPD )UDQFLVFR /X]yQ DQG (UQ
1XPHULFDO VLPXODWLRQ RI PXOWLSOH VEDWWHULQJ RI 3
VXUIDFH SDUDOOHO FUDFNYV
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OHVD '"LUHFWLYD

BUHVLGHQWD 'UD ;\ROL 3pUH] &DPSRV
, QVWLWXWR GH *HRItVLFD 81%$0 _ [\ROL#JHR¢VLFD XQDP P]|

9LFHSUHVLGHQWD 'UD /LJLD 3pUH] &UX]
,QVWLWXWR GH *HRItVLFD 81$0 _ SHUH]FUX]#JHR,VLFD XQDF

BHFUHWDULD *HQHUDO 'UD 9DQHVD 0DJDU %UXQQHU
'LYLVLYQ GH 2FHDQRORJtD &,&(6( _ YDQHVDPDJDU#JPDLO FR

6HFUHWDULR GH ,QYHVWLJDFLYQ 'U (GJDUGR &DxyQ 7DSLD
'LYLVLYQ GH &LHQFLDV GH OD 7LHUUD &,&(6( _ HFDQRQ#FLFH

6HFUHWDULD GH 'LIXVLYyQ 'UD 'RUD &DUUHyYyQ )UH\UH
&HQWUR GH *HRFLHQFLDV 81%$0 _ IUH\UH#JHRFLHQFLDV XQDF

6HFUHWDULD GH (GXFDFLyQ 'UD ODULQD ODQHD
&HQWUR GH *HRFLHQFLDV 81%0 _ PDULQD#JHRFLHQFLDV XQD

9LQFXODFLYQ 'U -XDQ $PpULFR *RQJiOH] (VSDU]D
,QVWLWXWR GH *HRItVLFD 81$0 _ DPHULFR JO]#JPDLO FRP

7THVRUHUR 'U 9tFWRU ODQXHO :RQJ 2UWHJD
8QLYQ *HRItVLFD OH[LFDQD _ YZRQJ#JPDLO FRP

(GLWRU

'RUD &DUUHYQ )UH\UH
&RUUHVSRQGHQFLD D JDFHWDXJP#JPDLO P]

(GLWRU 7pFQLFR
+XPEHUWR 6 %HQtWH] 3pUH]
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