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8QD�DWURILD�ySWLFD�SXHGH� VHU�SULPDULD�R� VHFXQGDULD��
/D�SULPDULD�VH�FDUDFWHUL]D�SRU�OHVLRQHV�RSUHVLYDV�GL�
UHFWDV�DO�QHUYLR�ySWLFR�FRPR�XQ�WXPRU�HQ�OD�EDVH�GHO�
FUiQHR�R�HQ�HO�WXEpUFXOR�GH�OD�VLOOD�SXHGH�FDXVDU�XQD�
DWURILD� ySWLFD� SULPDULD�� /D� DWURILD� ySWLFD� VHFXQGDUD�
SUHFHGH�GH�XQ�SDSLOHGHPD�FUyQLFR��8Q�WXPRU�FUDQHDO�
SXHGH� OOHYDU� D� OD� FHJXHUD�GHSHQGLHQGR�GH�GyQGH� VH�
ORFDOL]D��SRU�XQD�DWURILD�ySWLFD�VHFXQGDULD�D�XQ�SDSL�
OHGHPD�FUyQLFR�� 

'HVSXpV�GH�OD�FOtQLFD��OD�QHXURLPDJHQ�\�SUHFLVDPHQ�
WH� OD� 7&�� UHSUHVHQWD� OD� SULQFLSDO� KHUUDPLHQWD� SDUD�
LQWHJUDU�HO�GLDJQRVWLFR�GH�XQD�QHRSODVLD�LQWUDFUDQHDO��
$Vt�PLVPR��OD�PLVPD�WRPRJUDItD�SXHGH�VHU�OD�GHWHU�
PLQDQWH� HQ� OD� GLIHUHQFLDFLyQ� HQWUH� XQ� SURFHVR� PD�
OLJQR�� EHQLJQR� H� LQFOXVR� HQWUH� SURFHVRV� LQIHFFLRVRV�
FUyQLFRV�\�DJXGRV�\�GH�FDUiFWHU�YDVFXODU 

3DUD� HQWHQGHU� ODV�PDQLIHVWDFLRQHV� FOtQLFDV� \�KDOOD]�
JRV�GH�OD�H[SORUDFLyQ�HQ�HO�SDFLHQWH�FRQ�WXPRUHV�LQ�
WUDFUDQHDOHV�VH�GHEH�GHVWDFDU�OD�ILVLRSDWRORJtD�GH�HV�
WRV��([LVWHQ�WUHV�HOHPHQWRV�TXH�RFXSDQ�YROXPHQ� LQ�
WUDFUDQHDO��HO�HQFpIDOR��HO�/&5�\�OD�VDQJUH��(O�FUiQHR�

GHVWDFD�SRU�VHU�XQD�FDYLGDG�FHUUDGD�\�UtJLGD��FRQ�XQD�
3,&�QRUPDO�GH����D����PP+J��  

&XDQGR�HPSLH]D�D�GHVDUUROODUVH�XQ�DXPHQWR�GHO�YR�
OXPHQ�GH�DOJXQD�GH�ODV�HVWUXFWXUDV�GHQWUR�GHO�FUiQHR��
ODV� HVWUXFWXUDV� LQWUDFUDQHDOHV� FRPLHQ]DQ� D� UHDOL]DU�
SURFHVRV� GH� FRPSHQVDFLyQ� SDUD� GLVPLQXLU� OD� 3,&��
GHVWDFD� OD� GLVPLQXFLyQ� GH� SURGXFFLyQ� GH� /&5�� 6H�
J~Q� ODV� FXUYDV�GH�3,&�YROXPHQ�� D�SDUWLU� GH� ORV�����
PO�OD�FDYLGDG�FUDQHDQD�SLHUGH�WRWDOPHQWH�VX�FDSDFL�
GDG�GH�FRPSHQVDU� \� HV�HQWRQFHV�FXDQGR�FRPLHQ]DQ�
ORV�DXPHQWRV�DEUXSWRV� \�FOtQLFDPHQWH� VLJQLILFDWLYRV�
GH�OD�3,&�� 

(O�DXPHQWR�GH�OD�3,&�UHVXOWD�HQ�XQD�GLVPLQXFLyQ�GH�
OD�SUHVLyQ�GH�SHUIXVLyQ�FHUHEUDO��OR�FXDO�HV�FRPSHQ�
VDGR�SRU�HO�RUJDQLVPR�FRQ�XQ�DXPHQWR�GH�OD�SUHVLyQ�
DUWHULDO�VLVWpPLFD��HQ�XQ� LQWHQWR�GH�PDQWHQHU� OD�SUH�
VLyQ�GH�SHUIXVLyQ�FHUHEUDO��(V�LPSRUWDQWH�SDUD�HO�RU�
JDQLVPR�WHQHU�XQ�ULHJR�VDQJXtQHR�DGHFXDGR�DO�HQFp�
IDOR�� \D� TXH�� FRQ� SHULRGRV� GH� WLHPSR� GH� LVTXHPLD�
UHODWLYDPHQWH�FRUWRV��VH�SXHGHQ�RFDVLRQDU�GDxRV�LUUH�
YHUVLEOHV� 

&LUXJtD�PtQLPDPHQWH�LQYDVLYD 
&RQJUHVR�(VWXGLDQWLO�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD—6HSWLHPEUH����� 

3RQHQFLD��'U��2OLYDUHV-7RUUHV�&DUORV�$OEHUWR 

5HGDFWy��&DPSD-1DYDUUR�$QD�%ROHQD� 

/D�FLUXJtD�PtQLPDPHQWH�LQYDVLYD�WLHQH�HQ�HO�FiQFHU�
GH�SXOPyQ�VX�SULQFLSDO�REMHWLYR�WHUDSpXWLFR��(VWR�HV�
SRU�TXH�VH�KDQ�LQWHQWDGR�FUHDU�DOWHUQDWLYDV�WHUDSpXWL�
FDV�SDUD�HVWH�FiQFHU� WDQ�DJUHVLYR��(O�FiQFHU�GH�SXO�
PyQ�QR�WLHQH�XQ�EXHQ�SDQRUDPD��8QD�LQYHVWLJDFLyQ�
HQ�HO������HQ�0p[LFR�UHSRUWR�HQ�OD�UHJLyQ�����FDVRV�
GH�FiQFHU�GH�SXOPyQ�FRQ�����PXHUWHV��(Q�ORV�HVWD�
GRV�IURQWHUL]RV�GHO�QRUWH�GH�0p[LFR�FRPR�%DMD�&DOL�
IRUQLD�� &KLKXDKXD� \� 6RQRUD� WLHQHQ� PiV� LQFLGHQFLD�
GH� FiQFHU� GH� SXOPyQ� \� HQ�PHQRV� SREODFLyQ� TXH� HO�
UHVWR�GHO�SDtV��(VWR�VH�SXHGH�GHEHU�D�TXH�ORV�HVWDGRV�
IURQWHUL]RV�FRPSDUWHQ�PXFKDV�VHPHMDQ]DV�FRQ�(VWD�
GRV� 8QLGRV� FRPR� HGXFDFLyQ�� DVSHFWRV� FXOWXUDOHV� \�
ODV� HQIHUPHGDGHV�� HQ� GRQGH� VH� HVWLPD� TXH� KD\�
���PLO�PXHUWRV�SRU�DxR��6LHQGR�HVWH�HO�SULPHU�OXJDU�
PXQGLDO� HQ� FXDQWR� D�PXHUWHV� SRU� FiQFHU� VH� UHILHUH��

FRQ� ���� SHUVRQDV� GLDULDPHQWH� D� QLYHO�PXQGLDO�� 'H�
LQFLGHQFLD�PiV�DOWD�HQ�(XURSD�\�HQ�$VLD��(Q�FKLQD�VH�
HVWLPDQ�SDUD�HO�SUy[LPR�DxR�FHUFD�GH�XQ�PLOOyQ�GH�
FDVRV�QXHYRV�GH�FiQFHU�GH�SXOPyQ�GHELGR�D�TXH�QR�
KD�UHGXFLGR�VX�QLYHO�GH�WDEDTXLVPR� 

(O�WDEDTXLVPR�HV�HO�PDV�LPSRUWDQWH�IDFWRU�GH�ULHVJR�
SDUD� HVWH� FiQFHU� \� GHSHQGLHQGR� GHO� WLHPSR� TXH� VH�
WHQJD�IXPDQGR�VHUiQ� ODV�SUREDELOLGDGHV�GH�GHVDUUR�
OODUOR��+DFLD�ORV�DxRV�GH������FRPHQ]y�HO�FRQVXPR�
GHO� WDEDFR� \� HPSH]y�D� UHSRUWDUVH� OD� LQFLGHQFLD�PD�
\RU�GH�FiQFHU�GH�SXOPyQ�� 

(O�WDEDFR�FDXVy�����PLOORQHV�GH�PXHUWHV�HQ�HO�VLJOR�
;;��6H�HVWLPD�TXH�HQ�HVWH�VLJOR�SRGUi�FDXVDU�KDVWD�
XQ� ELOOyQ� GH�PXHUWHV�� 6H� GHEH� GH� HYLWDU� HO� XVR� GHO�
FLJDUUR�HOHFWUyQLFR�\D�TXH�pVWH�HPSHRUD�OD�DGLFFLyQ�� 
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FRQWLHQH�WDPELpQ�TXtPLFRV�\�JHQHUD�FRPEXVWLyQ� 

'HVDIRUWXQDGDPHQWH� HV� GLDJQRVWLFDGR� HQ� HWDSDV�
DYDQ]DGDV��FDVL�VLHPSUH�FXDQGR�QR�HV�RSHUDEOH��DGH�
PiV�HV�FRVWRVR��6H�QHFHVLWD�YHU�SULPHUR�HQ�OD�FOtQLFD�
OD� VLQWRPDWRORJtD� �TXH�SXHGH� VHU� VyOR� WRV� HQ� HWDSDV�
PX\�DYDQ]DGDV���KDFHU� UDGLRJUDItDV�\�GHVSXpV�SDVDU�
D� LQYHVWLJDFLRQHV� KLVWROyJLFDV� \� JHQpWLFDV�� 3DUD� HO�
GLDJQyVWLFR� VH� QHFHVLWD� XQD�PXHVWUD� GHO� WXPRU�� SRU�
ORV�TXH�XQD�H[SHFWRUDFLyQ�QR�HV�VXILFLHQWH��6H�WLHQH�
TXH� UHPRYHU� TXLU~UJLFDPHQWH� WHMLGR� SDUD� UHDOL]DU�
SUXHEDV� KLVWROyJLFDV� \� SDWROyJLFDV�� 6RQ� SURFHGL�
PLHQWRV�H�LQVWUXPHQWRV�XWLOL]DGRV�PX\�FRVWRVRV�VyOR�
SDUD�HO�GLDJQyVWLFR��0iV�WDUGH��VH�WLHQH�TXH�UHVROYHU�
VL�HO�SDFLHQWH�HV�FDQGLGDWR�SDUD�XQD�RSHUDFLyQ�PtQL�
PDPHQWH�LQYDVLYD��6L�VH�HQFXHQWUD�HQ�XQ�HVWDGR�WHP�
SUDQR�HV�RSHUDEOH��SHUR�PHQRV�GHO����HV�GHWHFWDGR�
HQ� GLFKD� HWDSD�� (Q� DGHODQWH� HO� SDFLHQWH� QHFHVLWDUi�
WUDWDPLHQWR�� 'HSHQGLHQGR� GH� OD� PXWDFLyQ� HO� WUDWD�
PLHQWR�HV�GH����D����PLO�GyODUHV�DQXDOHV� 

(O� DxR� SDVDGR� GH� (8� VH� JDVWDURQ� ����PLOORQHV� GH�
GyODUHV�HQ�TXLPLRWHUDSLD��D�����GH�ORV�SDFLHQWHV�QR�
OHV�DxDGLy�QL�XQ�GtD�GH�VREUHYLGD��(O�FiQFHU�GH�SXO�

PyQ�VH�SXHGH�HQFRQWUDU�HQ�GLVWLQWDV�PXWDFLRQHV�\�VH�
KDQ�GHVDUUROODGR�YDULRV�PHGLFDPHQWRV�SDUD�HVSHFtIL�
FDV�PXWDFLRQHV��ORV�FXDOHV�WLHQH�SUHFLRV�GLVWLQWRV�HQ�
WUH�HOORV� 

/D� FLUXJtD� PtQLPD� LQYDVLYD� HQ� PX\� FRPSOHMD�� GRV�
FLUXMDQRV� WLHQHQ� TXH� XWLOL]DU� VXV� LQVWUXPHQWRV� FRQ�
FiPDUD�SDUD�GLVHFDU�DGHFXDGDPHQWH�DUWHULDV�\�EURQ�
TXLRV�SDUD�OD�H[WUDFFLyQ�FRUUHFWD�GHO�WXPRU�UHDOL]DQ�
GR�XQD�LQYDVLyQ�PtQLPD��6H�XWLOL]D�XQD�HQJUDSDGRUD�
HVSHFLDO�TXH�FRUWD�\�HQJUDSD�DO�PLVPR�WLHPSR�\�DVt�
HYLWDU�VDQJUDGRV��FDGD�FDUWXFKR�GH�ODV�JUDSDV�TXH�VH�
XWLOL]DQ� YDOH� DSUR[LPDGDPHQWH� ��PLO� SHVRV�� GHSHQ�
GLHQGR� GHO� WLSR� GH� JUDSD� �SDUD� YDVRV� R� EURQTXLRV���
6H�JDVWDQ�DSUR[LPDGDPHQWH�����PLO�SHVRV�GH�LQVWUX�
PHQWDO�SDUD�XQD�FLUXJtD�GH�FiQFHU�GH�SXOPyQ�� 

(O� URERW� SDUD� HVWDV� FLUXJtDV� HV� HODERUDGR� SRU� VyOR�
XQD�VROD�FRPSDxtD�\�HO�PiV�EDURWR�WLHQH���EUD]RV�\�
YDOH� ���� PLOORQHV� GH� GyODUHV�� PLHQWUDV� TXH� HO� PiV�
FDUR�FRQ���EUD]RV�TXH�VH�PXHYHQ�\�DUWLFXODQ�YDOH�����
PLOORQHV� GH� GyODUHV�� (VWRV� EUD]RV� GHO� URERW� WLHQHQ�
SLH]DV�TXH�QHFHVLWDQ�UHHPSOD]DUVH�QXHYDPHQWH�FDGD�
��-���FLUXJtDV��\�YDOHQ�DSUR[LPDGDPHQWH����PLO�Gy�
ODUHV��(O�PDQWHQLPLHQWR�DQXDO�YDOH�����PLO�GyODUHV��
3DUD�SRGHU�XWLOL]DU�HO�URERW��HO�FLUXMDQR�QHFHVLWD�XQD�
DFUHGLWDFLyQ� TXH� OH� FXHVWD� HQWUH� �� \� �� PLO� GyODUHV�
GHSHQGLHQGR�GH� OD� HVSHFLDOLGDG��(Q�0p[LFR� KD\� ���
URERWV����HQ�KRVSLWDOHV�S~EOLFRV�\���HQ�LQVWLWXFLRQHV�
SULYDGDV��'RV�GH�HVWRV�URERWV�QR�VH�XWLOL]DQ�DO�QR�SR�
GHU�FRVWHDU�HO�PDQWHQLPLHQWR�� 

$QWH�OD�GLILFXOWDG�GHO�GLDJQRVWLFR�WHPSUDQR�\�OR�FRV�
WRVR�GH�XQ� WUDWDPLHQWR��HO� IXWXUR�GHO� FiQFHU�GH�SXO�
PyQ�HVWi�HQ�VFUHHQLQJ��SDUD�ODV�SHUVRQDV�TXH�WLHQHQ�
YDULRV�DxRV�IXPDQGR�VH�OHV�UHDOL]D�XQD�WRPRJUDItD�\�
D\XGD�D�GHWHFWDU�KDVWD�����GH�ORV�WXPRUHV�HQ�HWDSDV�
PiV� WHPSUDQDV�HQ� ORV�KRPEUHV� \�����HQ� ODV�PXMH�
UHV�� 6L� VH� GHWHFWD� WHPSUDQDPHQWH� VH� SXHGH� DKRUUDU�
KDVWD����PLO�GyODUHV��&DEH�GHVWDFDU�TXH�HO�PpWRGR�GH�
VFUHHQLQJ�SRU�PHGLR�GH�OD�UDGLRJUDItD�GH�WyUD[�QR�KD�
VLGR�OR�VXILFLHQWHPHQWH�HIHFWLYD�\�HV�PXFKR�PHMRU�OD�
7$&� 

)LJXUD�����5RERW�SDUD�FLUXJtD�PtQLPDPHQWH�LQYDVLYD�GH�
��EUD]RV��DXWRU��:LNLPHGLD�SRU�+RVSLWDOKRPV�� 


