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.DUROLQH�YRQ�*�QGHUURGH��/D�GHFRQVWUXFFLyQ�GH�XQ�PLWR�
%$6&2<�/DPHODV��0RQWVHUUDW��
8QLYHUVLGDG�6DQWLDJR�GH�&RPSRVWHOD�
�

(O� QRPEUH� GH� .DUROLQH� YRQ� *�QGHUURGH� ������������� FRHWiQHD� GH� ORV�
LQWHOHFWXDOHV� GHO� 3UHUURPDQWLFLVPR� DOHPiQ�� QR� SDVy� D� ORV� PDQXDOHV� GH� KLVWRULD� GH� OD�
OLWHUDWXUD��R�WH[WRV�GH�RWUR�WLSR��DO�PHQRV�KDVWD�OD�SDVDGD�GpFDGD�GH�ORV�VHWHQWD��FRPR�OD�
HVFULWRUD�TXH�HOOD�KDEtD�HOHJLGR�VHU��HV�GHFLU��PHUHFHGRUD�GH�UHFRQRFLPLHQWR�S~EOLFR�VLQR�
DO�FRQWUDULR�FRPR�XQD�µVRPEUD¶�GH�OD�UHDOLGDG�GH�VX�SHUVRQD��4XLHUR�LQGLFDU�FRQ�HOOR�TXH�
OD *�QGHUURGH� TXH� FRQRFHPRV� D� WUDYpV� GH� VX� UHFHSFLyQ� D� OR� ODUJR� GH�PiV� GH� VLJOR� \�
PHGLR HV� XQ� SURGXFWR� GH� OD� LQWHUSUHWDFLyQ�� OD� IDQWDVtD�� XQ� UHIOHMR� GH� GHVHRV� \�
SUHRFXSDFLRQHV� DMHQDV��/D�RWUD� ILJXUD�� OD�TXH�DSDUHFH�HQ�HO�SURFHVR�GH�GHFRQVWUXFFLyQ�
GHO�PLWR�� HV� IUXWR� GH� XQ� FDPELR� GH� SHUVSHFWLYD� \� GH� OD� DSDULFLyQ� GH� QXHYRV� LQWHUHVHV�
KDFLD�OD�SRHWD��

(VWDV� GRV� OHFWXUDV� GLIHUHQWHV� TXH� DFDER� GH� VHxDODU� HVWiQ� UHFRQRFLGDV� GH�PRGR�
FRQFLVR� \� FODUR� HQ� HO� DUWtFXOR� TXH�0DULW�5XOOPDQQ� GHGLFD� D� OD� HVFULWRUD� HQ� VX� WUDEDMR�
VREUH ILOyVRIDV��³.DUROLQH�YRQ�*�QGHUURGH�QR�HV�~QLFDPHQWH�XQD�SRHWD� ILORVyILFD�VLQR�
HQ�PD\RU�PHGLGD�XQ�PLWR�DOHPiQ�GH�WRQR�PHODQFyOLFR�´��1R�HV�TXH�OD�SHUVRQD�KLVWyULFD�
GH� OD� *�QGHUURGH� QR� VHD� UHOHYDQWH� SDUD� HO� S~EOLFR� VLQR� TXH�� FRPR� TXLHUH� LQGLFDU�
5XOOPDQQ��OD�FDSDFLGDG�GH�DWUDFFLyQ�GHO�PLWR�HV�WDQ�JUDQGH�TXH�VXVFLWD�PiV�LQWHUpV�TXH�
OD�LQIRUPDFLyQ�REWHQLGD�GHO�DQiOLVLV�FLHQWtILFR�GH�VX�YLGD�\�REUD�SRU�SDUWH�GH�ORV�FUtWLFRV���
� (Q�SULPHU�OXJDU�PH�RFXSDUp�GH�XQD�GHVFULSFLyQ�EUHYH�GHO�PLWR�\�GH�VX�IRUPDFLyQ�
DWHQGLHQGR� IXQGDPHQWDOPHQWH� D� ORV� FRQWHQLGRV�EiVLFRV�GHO�PLVPR�� OR�FXDO�QRV� VHUYLUi�
SDUD� YDORUDU� OD� LQFLGHQFLD� GHO� FDPELR� TXH� FRQVWDWDPRV� HQ� OD� UHFHSFLyQ� GH� ORV� DxRV�
VHWHQWD�� (O� SXQWR� VLJXLHQWH� OR� GHGLFDUp� DO� WHPD� FHQWUDO� GH�PL� LQWHUYHQFLyQ�� DO� SURFHVR�
GHFRQVWUXFWLYR�\�D�VXV�GLYHUVRV�FRPSRQHQWHV��&DEH�PHQFLRQDU�DGHPiV�TXH�GH�HQWUH�ORV�
QXPHURVRV� DUWtFXORV�� GLYHUVDV� WHVLV� \� PRQRJUiILFRV� FHQWUDGRV� HQ� .DUROLQH� YRQ�
*�QGHUURGH�TXH�WHQHPRV�D�QXHVWUR�DOFDQFH�QR�KD\�QLQJXQR�KDVWD�HO�PRPHQWR�TXH�WUDWH�
HO�WHPD�GHO�PLWR�FRPR�REMHWR�SULQFLSDO�GH�HVWXGLR��D�SHVDU�GH�TXH�HQ�OD�ELEOLRJUDItD�TXH�
PDQHMDPRV�DSDUH]FDQ�GLVSHUVDV�DOXVLRQHV�DO�PLVPR�FRPR�OD�FLWDGD�GH�5XOOPDQQ���
�
�������������������������������������������������
�� 58//0$11�� 0DULW� �������� 3KLORVRSKLQHQ� ,,�� 9RQ� GHU� 5RPDQWLN� ELV� ]XU� 0RGHUQH�� 'RUWPXQG��(EHUVEDFK��SiJ�������
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����1DFLPLHQWR�\�GHVDUUROOR�GHO�PLWR�
� /RV�GRV�HOHPHQWRV�FHQWUDOHV�GHO�PLWR�GH�.DUROLQH�YRQ�*�QGHUURGH�VRQ�HO�DPRU�\�
OD� PXHUWH�� 'HVGH� ����� KDVWD� ORV� DxRV� QRYHQWD� GHO� VLJOR� ;,;� OD� UHFHSFLyQ� GH� OD�
*�QGHUURGH�� VH�TXHGD�FDVL�H[FOXVLYDPHQWH�HQ� ORV�DFRQWHFLPLHQWRV�GH�VX�ELRJUDItD�TXH�
PiV�KDQ�OODPDGR�OD�DWHQFLyQ��VX�IUDFDVDGD�UHODFLyQ�DPRURVD�FRQ�)ULHGULFK�&UHX]HU�\�HO�
WUiJLFR�VXLFLGLR�GH� OD�HVFULWRUD��(O� LQWHUpV�GH�ORV�HVWXGLRVRV�VH�YROFy�KDFLD�ODV�SRVLEOHV�
PRWLYDFLRQHV� TXH� KDEtDQ� OOHYDGR� D� OD� MRYHQ� SRHWD� D� TXLWDUVH� YROXQWDULDPHQWH� OD� YLGD�
� /D�PXHUWH�VH�FRQYLUWLy�DVt�HQ�HO�HMH�WHPiWLFR�\�VLJQLILFDWLYR�GHO�PLWR�KDFLHQGR�GH�
OD�H[LVWHQFLD�GH�OD�*�QGHUURGH�XQ�PXQGR�PLVWHULRVR�\�DWUDFWLYR��(O�VXLFLGLR�VH�LQWHUSUHWy�
FRPR�OD�UHDOL]DFLyQ�GH�XQ�GHVHR�IRUMDGR�D�OR�ODUJR�GH�DxRV�D�FDXVD�GHO�IUDFDVR�FRQVWDQWH�
GH� OD� HVFULWRUD�� GDGD� VX� IDOWD� GH� p[LWR� HQ� VX� SURIHVLyQ�� HO� UHFKD]R� DPRURVR� \� VX�
PHODQFyOLFD�YLGD� HQ�XQ� FRQYHQWR��(O�DPRU�HV�XQ�PRWLYR�HVHQFLDO�SDUD�HO�PLWR��SXHVWR�
TXH� ODV� GLYHUVDV� UHODFLRQHV� LQIUXFWXRVDV� GH� .DUROLQH� OOHYDURQ� D� FRQVLGHUDUOD� FRPR� OD�
SRHWD�TXH�EXVFDED�HO�LGHDO�GHO�DPRU�\�IXH�YtFWLPD�GH�OD�LPSRVLELOLGDG�GH�DOFDQ]DUOR��$�
SDUWLU� GH� HVWD� OHFWXUD�.DUROLQH� YRQ�*�QGHUURGH� FRPHQ]y� D� VHU� FRQVLGHUDGD� FRPR� XQD�
µSRHWD� URPiQWLFD¶�� 6X� WUiJLFD� H[LVWHQFLD�� FRPR� WRGR� OR� GHQRPLQDGR� 
URPiQWLFR
�� VH�
DSR\DED�HQ�OR�SDWROyJLFR��HV�GHFLU��OR�TXH�VH�VLWXDED�DO�PDUJHQ�GHO�FDQRQ�SUHHVWDEOHFLGR�
� (VWD�YDORUDFLyQ�TXH�DFDEDPRV�GH�VHxDODU�FRPLHQ]D�D�IRUMDUVH�\D�HQ�HO�iPELWR�GH�
OD�UHFHSFLyQ�LQPHGLDWD�GH�OD�HVFULWRUD��FRPR�VH�REVHUYD�HQ�WHVWLPRQLRV�GH�VXV�DPLJRV�\�
RWURV�TXH�VXSLHURQ�GH�HOOD��*HQHUDOPHQWH�VH�OD�YHtD�FRPR�DOJXLHQ�IXHUD�GHO�RUGHQ�VRFLDO��
FRPR� XQD� XWySLFD� PRYLGD� SRU� LGHDOHV� LPSRVLEOHV� GH� UHDOL]DU� TXH� FKRFDEDQ� FRQ� HO�
SODQWHDPLHQWR�GH�OD�YLGD�HQ�OD�VRFLHGDG�EXUJXHVD��(V�LPSRUWDQWH�VXEUD\DU�TXH�HO�KHFKR�
GH�TXH�.DUROLQH�YRQ�*�QGHUURGH�IXHVH�XQD�PXMHU�\�DGHPiV�HVFULWRUD��HO�HVWDU�DOHMDGD�R�
HQIUHQWDGD� D� ODV� QRUPDV�� DO� SDSHO� TXH� OH� FRUUHVSRQGtD�� DJUDYDED� HO� UHFKD]R� KDFLD� OD�
SRHWD��1R� VyOR� OD� VRFLHGDG�HQ�JHQHUDO� VLQR� LQFOXVR�VXV�PiV�DOOHJDGRV�QR�FRQVLJXLHURQ�
FDSWDU�VXV�PHQVDMHV�� OD� LPDJHQ�TXH�HOOD�TXHUtD� WUDQVPLWLU�GH�Vt�PLVPD��FRPR�OD�SURSLD�
.DUROLQH�H[SUHVD�KDELWXDOPHQWH�HQ�VXV�FDUWDV���
� 6L�HV�FLHUWR�TXH�OD�*�QGHUURGH�QR�ORJUy�KDFHUVH�HQWHQGHU�HQ�VX�iPELWR�VRFLDO��OD�
YLVLyQ� TXH� QRV� RIUHFHQ� GH� HOOD� VXV� FRHWiQHRV� HV� XQD� LQWHUSUHWDFLyQ� D� SDUWLU� GH� OR� TXH�
SHUFLEtDQ� GH� HOOD�� /R� PLVPR� RFXUULy� FRQ� VXV� WH[WRV�� (O� OHFWRU� \� OD� FUtWLFD� HVSHUDEDQ�
HQFRQWUDU� HQ� VX�REUD� DTXHOOR�TXH� HO� FDQRQ�KDEtD� ILMDGR�SDUD� OD�PXMHU��7DQWR�*HGLFKWH�
�������������������������������������������������
�� 3DUD� OD� UHFHSFLyQ� GH� .DUROLQH� YRQ� *�QGHUURGH� KDVWD� HO� ~OWLPR� FXDUWR� GHO� VLJOR� ;;� YpDVH��/$=$52:,&=�� 0DUJDUHWH� ��������.DUROLQH� YRQ� *�QGHUURGH�� 3RUWUDLW� HLQHU� )UHPGHQ�� )UDQNIXUW� DP�0DLQ��%HUQ��1HZ�<RUN��3HWHU�/DQJ��SiJV�����������
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XQG� 3KDQWDVLHQ� FRPR� 3RHWLVFKH� )UDJPHQWH�� SXEOLFDGRV� UHVSHFWLYDPHQWH� HQ� ����� \�
������UHFLELHURQ�GXUDV�FUtWLFDV�QR�VyOR�SRU�HO�DWUHYLPLHQWR�GH�OD�HVFULWRUD�D�SXEOLFDU�VXV�
WH[WRV�VLQR�PiV�D~Q�SRU�WUDQVJUHGLU�ODV�QRUPDV��SRU�HMHPSOR�HQ�OD�XWLOL]DFLyQ�GHO�JpQHUR�
GUDPiWLFR� UHVHUYDGR� DO� iPELWR�PDVFXOLQR� R� DO� RFXSDUVH� GH� WHPDV� GH� WLSR� ILORVyILFR� R�
KLVWyULFR��
� $XQTXH�FRPR�VH�KD�GLFKR�ORV�FRQWHQLGRV�GHO�PLWR�WHQJDQ�HQ�SDUWH�VX�QDFLPLHQWR�
GXUDQWH�HO�SHULRGR�GH�UHFHSFLyQ�LQPHGLDWD��HV�D�UDt]�GH�OD�IDVFLQDFLyQ�TXH�OD�ILJXUD�GH�OD�
*�QGHUURGH� SURGXMR� D� ILQDOHV� GHO� ;,;� FXDQGR� VH� GHWHFWD� UHDOPHQWH� OD� SUHVHQFLD� GHO�
PLWR��/D�HVFULWRUD�QR�IXH�XQ�SHUVRQDMH�UHOHYDQWH�HQ�VX�pSRFD�FRPR�Vt�OR�IXHURQ�DOJXQRV�
GH�VXV�FRQRFLGRV��.DUROLQH�YRQ�*�QGHUURGH�KDEUtD�FDtGR�HQ�HO�ROYLGR�GH�QR�VHU�SRU�HO�
SDSHO� GH� ODV� QRYHODV� GH� VX� DPLJD�%HWWLQD� YRQ�$UQLP� ������������ TXH� SURYRFDURQ� XQ�
UHQRYDGR� LQWHUpV� SRU� UHFXSHUDU� OD� REUD� GH�.DUROLQH� \� RWURV� GRFXPHQWRV� UHODWLYRV� D� VX�
ILJXUD�� (Q� ����� VH� SXEOLFy� 'LH� *�QGHUURGH�� XQD� QRYHOD� HSLVWRODU� GRQGH� %HWWLQD�
SUHWHQGtD� UHQGLU�KRPHQDMH�D� VX�DPLJD�\�GDUOD�D�FRQRFHU�DO�S~EOLFR��<D�HQ������KDEtD�
DSDUHFLGR� OD� QRYHOD�*RHWKHV� %ULHIZHFKVHO� PLW� HLQHP� .LQGH� HQ� OD� TXH� VH� UHFRJtD� XQ�
HSLVRGLR�GHGLFDGR�D�OD�WUiJLFD�PXHUWH�GH�OD�DPLJD��6LQ�SDUDUQRV�HQ�ODV�LQWHQFLRQHV�UHDOHV�
R�QR�GH�HVWRV�WH[WRV��GH�HOORV�HO�S~EOLFR�\�OD�FUtWLFD�H[WUDMHURQ�ORV�PLVPRV�HOHPHQWRV�TXH�
VH�PHQFLRQDEDQ�DQWHULRUPHQWH��HO�DPRU�\�OD�PXHUWH��\�OD�ILJXUD�TXH�VH�FRQRFLy�D�SDUWLU�
GH�HQWRQFHV�IXH�OD�GHO�PLWR���
� /D� WHQGHQFLD� TXH� FDOLILFDED� D� OD� *�QGHUURGH� HQ� EDVH� D� ODV� FDUDFWHUtVWLFDV�
URPiQWLFDV��PLVWHULRVD��VRxDGRUD��IDQWiVWLFD�� LGHDOLVWD��IUiJLO�� WLHUQD�R�LQFDSDFLWDGD�SDUD�
OD� YLGD� �HQWLpQGDVH� DTXt� SDUD� HO� FXPSOLPLHQWR� GHO� SDSHO� GH� OD� PXMHU�� VH� FRQVROLGy� D�
ILQDOHV� GHO�;,;�� VXPiQGRVH� D� pVWD�RWUD� WHQGHQFLD�SURYHQLHQWH�GH� OD� FUtWLFD� OLWHUDULD�GH�
HVH�PLVPR�PRPHQWR��$OJXQRV�HVWXGLRVRV�VH�SUHRFXSDURQ�SRU�HO�SDSHO�GHO�PXQGR�FOiVLFR�
\� OD� PLWRORJtD� HQ� VXV� REUDV�� SRU� HO� FDUiFWHU� DSROtQHR� TXH� GHPRVWUDED� OD� DXWRUD� \� OD�
SUHVHQWDFLyQ�GH�KHURLFDV�ILJXUDV�IHPHQLQDV��3RU�HOOR�VH�LGHQWLILFy�D�OD�*�QGHUURGH�FRQ�OD�
SRHWD�6DIR� R� OD� VDFHUGRWLVD� ,ILJHQLD� GH�*RHWKH��'H� DKt�TXH� OOHJy� D� VHU�GHQRPLQDGD� OD�

6DIR� DOHPDQD
�� (VWDV� � LQWHUSUHWDFLRQHV� VLQ� HPEDUJR� WDPELpQ� VH� YHUiQ� UHFKD]DGDV�PiV�
WDUGH�FRQ�OD�UHOHFWXUD�GHO�PLWR��
� � �
����(O�SURFHVR�GH�GHFRQVWUXFFLyQ� �
� 0DUJDUHWH� /D]DURZLF]� KD� H[SOLFDGR� HO� FDPELR� SURGXFLGR� HQ� OD� YLVLyQ� GH�
.DUROLQH�YRQ�*�QGHUURGH�HQ�ORV�DxRV�VHWHQWD�SRU�GRV�PRWLYRV�SULQFLSDOHV��(O�FUHFLHQWH�
LQWHUpV�GH�ODV�IHPLQLVWDV�KDFLD�ODV�HVFULWRUDV�FRQRFLGDV�HQPDUFDGDV�HQ�HO�5RPDQWLFLVPR��
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VREUH�WRGR�%HWWLQD�YRQ�$UQLP��OOHYy�D�GHVFXEULU�D�OD�ILJXUD�VHFXQGDULD�GH�*�QGHUURGH�\�
HO� SDSHO� GH� OD� DPLVWDG� HQWUH� DPEDV�� /RV� HVWXGLRVRV� GH� HVH� PRPHQWR� VH� KDEtDQ�
SUHRFXSDGR�WDPELpQ�SRU�FULWLFDU�HO�FDUiFWHU�SRFR�FLHQWtILFR�GH�WUDEDMRV�DQWHULRUHV�\�SRU�
LQWURGXFLU� QXHYRV� SURFHGLPLHQWRV� SDUD� OD� LQYHVWLJDFLyQ� TXH� FHQWUDEDQ� VX� SHVR� HQ� HO�
HVWXGLR� ULJXURVR�GHO�PDUFR�KLVWyULFR�SDUD�H[SOLFDU� ODV�REUDV�DQDOL]DGDV��VLHQGR�pVWH�XQ�
IDFWRU�GHWHUPLQDQWH�GHO�GHVDUUROOR�GH�ODV�PLVPDV�\�GH�OD�HYROXFLyQ�GH�VXV�DXWRUHV��
� 7UDV� ORV� WUDEDMRV� GH�0D[�3UHLW]� HQ� ORV� VHVHQWD�� OD� DXWRUD� GH� UHIHUHQFLD� SDUD� HO�
HVWXGLR� GH� .DUROLQH� YRQ� *�QGHUURGH� SDVy� D� VHU� &KULVWD� :ROI�� (Q� ����� SXEOLFy� VX�
HQVD\R�'HU�6FKDWWHQ�HLQHV�7UDXPHV�(LQ�(QWZXUI�GRQGH�SRQtD�GH�PDQLILHVWR�XQD�QXHYD�
SHUVSHFWLYD�HQ�HO�DQiOLVLV�OLWHUDULR�\�ELRJUiILFR�GH�OD�HVFULWRUD��$XQTXH�&KULVWD�:ROI�QR�
XWLOL]y�OD�WHUPLQRORJtD�TXH�DFWXDOPHQWH�VH�DSOLFD�HQ�ORV�HVWXGLRV�GH�JpQHUR��VLQ�HPEDUJR�
YHUHPRV�TXH� HQ� HVWH� WUDEDMR� OD�DXWRUD�DQDOL]D� OD� ILJXUD�GH�.DUROLQH�YRQ�*�QGHUURGH�D�
SDUWLU�GH�OD�VLWXDFLyQ�GH�OD�PXMHU�D�ILQDOHV�GHO�VLJOR�;9,,,�\�SULQFLSLRV�GHO�;,;�\�GH�OD�
FRQIURQWDFLyQ� GH� OD� HVFULWRUD� FRQ� HO� SDSHO� SUHHVWDEOHFLGR� GH� OD� PXMHU�� (O� DQiOLVLV� GH�
&KULVWD�:ROI� SHUPLWLy� DGHQWUDUVH� HQ� HO�PXQGR� GH�.DUROLQH� YRQ�*�QGHUURGH� GHVGH� VX�
SHUVRQD�\�QR�GHVGH�OD�H[SOLFDFLyQ�GH�VX�PXHUWH��FRPR�VH�SUHVHQWD�HQ�HO�PLWR��
�
������/D�ILFFLRQDOL]DFLyQ�GHO�PLWR��XQD�QXHYD�OHFWXUD�HQ�.HLQ�2UW��1LUJHQGV�
� /D� REUD� IXQGDPHQWDO� SDUD� HO� DQiOLVLV� GHO� PLWR� HV� OD� QRYHOD� FRUWD� .HLQ� 2UW��
1LUJHQGV� TXH�&KULVWD�:ROI� HVFULELy� HQ� ������� (Q� HOOD� VH� UHFUHD� XQ� HQFXHQWUR� ILFWLFLR�
HQWUH�.DUROLQH�YRQ�*�QGHUURGH�\�HO�WDPELpQ�HVFULWRU�HQ�OD�pSRFD�GHO�3UHUURPDQWLFLVPR�
+HLQULFK� YRQ� .OHLVW� ������������� FX\DV� ILJXUDV� KLVWyULFDV� TXLVR� WUDQVIRUPDU� HQ�
SHUVRQDMHV� OLWHUDULRV��(O�KHFKR�GH�TXH�&KULVWD�:ROI�KXELHVH�HOHJLGR�HVWDV� ILJXUDV�\�QR�
RWUDV� VH� MXVWLILFD� SRU� OD� ILQDOLGDG� SHUVHJXLGD� HQ� HO� WH[WR�� HV� GHFLU�� OD� DXWRUD� SUHWHQGtD�
FUHDU� XQD� REUD� HQ� OD� TXH� PLUDUVH�� FRPR� HQ� XQ� HVSHMR�� SDUD� YHU� UHIOHMDGD� VX� SURSLD�
SUREOHPiWLFD� \� SRGHU� FRPSUHQGHU� VX� VLWXDFLyQ� HQ� HO� SUHVHQWH�� /RV� QXHYRV� HVWXGLRV�
DFHUFD� GHO� 5RPDQWLFLVPR� OH� SHUPLWLHURQ� GHVFXEULU� TXH� ORV� FOLFKpV� TXH� VH� OH� DWULEXtDQ�
KDVWD�HQWRQFHV�D�HVWD�pSRFD�QR�HUDQ�H[DFWRV�QL�PXFKR�PHQRV��$O�FRQWUDULR�HVWH�PRPHQWR�
KLVWyULFR�OH�SURSRUFLRQy�HO�DFHUFDPLHQWR�D�XQD�VHULH�GH�HVFULWRUHV�\�VREUH�WRGR�HVFULWRUDV�
FRQ�ODV�TXH�LGHQWLILFDUVH��/D�QRYHOD�SRU�OR�WDQWR�SUHWHQGH�SURSRUFLRQDU�PRGHORV���

�������������������������������������������������
��/D�QRYHOD�VH�SXEOLFy�SRU�SULPHUD�YH]�HQ������HQ�$XIEDX�9HUODJ��%HUOtQ��:HLPDU���
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/D�SUREOHPiWLFD�TXH�VH�H[SRQH�HQ�HO�WH[WR�HV�OD�GH�OD�FULVLV�H[LVWHQFLDO�RULJLQDGD�
SRU�HO�FRQIOLFWR�HQWUH�ORV�SURSLRV�LGHDOHV�\�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG���6H�WUDWD�GH�XQ�
GHVDFXHUGR��GH�XQ�QR�HQFRQWUDUVH�D�JXVWR�HQ�HO�PXQGR�TXH�SURYRFD�HO�UHFKD]R�SRU�SDUWH�
GH� OD� VRFLHGDG� \� OD� PDUJLQDOL]DFLyQ� GHO� LQGLYLGXR�� (VWD� VLWXDFLyQ� DFDUUHD� DO� PLVPR�
WLHPSR�SUREOHPDV�GH�LGHQWLGDG��SURYRFD�DXWRH[WUDxDPLHQWR�\�QLHJD�ODV�SRVLELOLGDGHV�GH�
UHDOL]DFLyQ�SHUVRQDO��/RV�SHUVRQDMHV�GH�OD�QRYHOD�VH�HQFXHQWUDQ�HQ�XQ�PXQGR�HVWDQFDGR��
LPSURGXFWLYR��TXH�QR�OHV�RIUHFH�DOWHUQDWLYDV�GH�YLGD���
� 3DUD� OOHJDU�DO�SODQWHDPLHQWR�GH� OD�QRYHOD�&KULVWD�:ROI�QHFHVLWy� LU�PiV�DOOi�GHO�
PLWR��GH�OD�LPDJHQ�WUDGLFLRQDO��\�HVWXGLDU�HO�FRQWH[WR�KLVWyULFR�GH�OD�HVFULWRUD��$Vt�YHPRV�
TXH�HO�WH[WR�WUDQVFULEH�D�OD�ILFFLyQ�OD�VLWXDFLyQ�VRFLDO�DOUHGHGRU�GH�������HQ�FRQFUHWR�OD�
VLWXDFLyQ�GH�OD�PXMHU�\�HO�PRGHOR�GH�YLGD�EXUJXpV��/D�QXHYD�OHFWXUD�GHO�5RPDQWLFLVPR�\�
HO�DSR\R�HQ�HO�FRQWH[WR�KLVWyULFR�SDUD�GDU�D�FRQRFHU�XQD�UHDOLGDG�FRQGXFHQ�D�XQD�QXHYD�
YLVLyQ� GH� OD� ILJXUD� GH� OD�*�QGHUURGH� TXH� FRQWUDGLFH� ORV� FRQWHQLGRV� GHO�PLWR��$PRU� \�
PXHUWH�VLJXHQ�VLHQGR�WHPDV�FHQWUDOHV�HQ�.HLQ�2UW��1LUJHQGV��VLQ�HPEDUJR�VH�LQWHUSUHWDQ�
GH�XQ�PRGR�GLVWLQWR��HO�DPRU�HV�HQWHQGLGR�SRU�HO�SHUVRQDMH�GH�.DUROLQH�FRPR�XQD�IXHU]D�
R�SULQFLSLR�KDUPRQL]DGRU��VH�TXHGD�HVR�Vt�HQ�OD�HVIHUD�GH�OR�LGHDO��SXHVWR�TXH�WDQWR�HQ�HO�
PLWR�FRPR�HQ� OD�QRYHOD�QR�KD\�UHDOL]DFLyQ�GHO�PLVPR��� OD�PXHUWH�GHQRWD� OD�QHFHVLGDG�
LPSHUDQWH�GH�YLYLU�GHO�SHUVRQDMH��FRQOOHYD�OD�VXSHUDFLyQ�GH�XQ�PXQGR�LQVDWLVIDFWRULR�\�
HV�VtPEROR�GH�OLEHUWDG��&RQ�UHVSHFWR�DO�PLWR�YHPRV�TXH�HO�SHUVRQDMH�GH�*�QGHUURGH�HQ�
OD�QRYHOD�HV�SRVLWLYDGR�IUHQWH�D�ORV�FRQWHQLGRV�QHJDWLYRV�GH�pVWH��HQ�HO�TXH�VH�TXLHUH�GDU�
XQ�HMHPSOR�GH�SHUVRQDOLGDG�SDWROyJLFD���
� $O�PLVPR�WLHPSR�TXH�OD�REUD�GH�&KULVWD�:ROI�OH�SHUPLWH�D�HOOD�FRPSUHQGHU�VXV�
SURSLRV� FRQIOLFWRV�� REVHUYDPRV� TXH� HQ� JUDQ� PHGLGD� ³�«�� VH� WUDWD� ������ GH� H[SRQHU� OD�
KLVWRULD�LQFOX\HQGR�HO�SXQWR�GH�YLVWD�GH�OD�PXMHU�\�PRVWUDU�TXH�pVWD�QR�HVWi�IXHUD�GH�OD�
KLVWRULD�� VLQR� TXH� HVWi� HQ� HOOD� HQ� XQD� VLWXDFLyQ� HVSHFtILFD� GH� H[FOXVLyQ� HQ� OD� TXH� KD�
GHVDUUROODGR� VX� SURSLD� IRUPD� GH� H[SHULHQFLD´�� GH� PRGR� TXH� HQ� HVWH� HVSHMR� SXHGHQ�
UHIOHMDUVH�PXFKRV�RWURV�VHUHV�KXPDQRV���*UDFLDV�DO�HMHPSOR�GHO�UHODWR�GH�:ROI�SRGHPRV�
REVHUYDU� TXH� HQ� HO� SURFHVR� GH� GHFRQVWUXFFLyQ� GHO� PLWR� KD\� GRV� HOHPHQWRV�
GLIHUHQFLDEOHV��SRU�XQ�ODGR�OD�LQFRUSRUDFLyQ�GH�GDWRV�KLVWyULFRV�DO�DQiOLVLV�\�SRU�RWUR�OD�
UHOHFWXUD�GH�OD�WUDGLFLyQ�GHVGH�OD�SHUVSHFWLYD�GH�OD�DFWXDOLGDG��
�
�������������������������������������������������
��0H�UHILHUR�DTXt�SDUDOHODPHQWH�D�OD�VLWXDFLyQ�VRFLDO�GH�.DUROLQH�YRQ�*�QGHUURGH�DOUHGHGRU�GH������\�D�OD�VLWXDFLyQ�YLYLGD�SRU�&KULVWD�:ROI�HQ�OD�5'$�HQ�ORV�VHWHQWD��
��%/$1&2�+|OVFKHU��0DUJDULWD���������³.HLQ�2UW��1LUJHQGV��5HQFXHQWUR�FRQ�XQD�pSRFD�\�UHYLVLyQ�GH�OD�KLVWRULD´��(V�=HWW��Q����2YLHGR��SiJ������
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������(O�ERRP�GH�OD�LQYHVWLJDFLyQ�
� &RQ�.HLQ�2UW��1LUJHQGV�:ROI�GD�HO�SLVWROHWD]R�GH�VDOLGD�D�XQD�JUDQ�FDQWLGDG�GH�
HVWXGLRV� DFHUFD� GH� .DUROLQH� YRQ� *�QGHUURGH� �VREUH� WRGR� D� PXFKRV� GH� RULHQWDFLyQ�
IHPLQLVWD� �SRU�HO� WUDWDPLHQWR�TXH�VH�GD�HQ�OD�QRYHOD�D� OD�SUREOHPiWLFD�GH�OD�PXMHU���(O�
OLEUR� VLUYLy� DGHPiV� SDUD� GDU� D� FRQRFHU� HQWUH� HO� JUDQ� S~EOLFR� OD� ILJXUD� GH� OD� HVFULWRUD��
JHQHUDQGR�XQD�JUDQ�IDVFLQDFLyQ�HQWUH�ODV�OHFWRUDV��$O�HIHFWR�FDXVDGR�SRU�OD�QRYHOD�KD\�
TXH�VXPDU�HO�GHO�HQVD\R�VREUH�.DUROLQH�DO�TXH�VH�UHILHUH�+HOJD�'RUPDQQ�GHO�VLJXLHQWH�
PRGR��OD�DXWRUD�³FXHVWLRQD�GH�PRGR�UDGLFDO�OD�LPDJHQ�WUDQVPLWLGD�GXUDQWH�ODUJR�WLHPSR�
GH� OD� SRHWD� µGHVHRVD� GH� PXHUWH¶�� µDMHQD� DO� PXQGR¶�� µVROLWDULD¶� \� µDSROtWLFD¶�� FX\R�
DXWRH[WUDxDPLHQWR�� WHPDWL]DGR� DPSOLDPHQWH� HQ� ODV� FDUWDV�� VyOR� VH� SXHGH� FRPSUHQGHU�
GHVGH� HO� IRQGR� GH� ODV� FRQGLFLRQHV� KLVWyULFR�VRFLDOHV´��� (VWD� PLVPD� YDORUDFLyQ� HV�
DSOLFDEOH�D�.HLQ�2UW��1LUJHQGV��
� (Q�HO�DUWtFXOR�GH�GRQGH�VH�H[WUDH�HVWD�FLWD�'RUPDQQ�UHDOL]D�XQ�UHFRUULGR�SRU�OD�
LQYHVWLJDFLyQ� GHGLFDGD� D�.DUROLQH� YRQ�*�QGHUURGH� HQWUH������\�������2EVHUYDQGR� OD�
RULHQWDFLyQ� GH� ORV� WUDEDMRV� TXH� DSDUHFHQ� D� SDUWLU� GH� ORV� VHWHQWD�� YHPRV�TXH� HO� FDPELR�
SURGXFLGR� HQ� OD� UHFHSFLyQ� GH� OD� *�QGHUURGH� DFHQW~D� XQ� UHFKD]R� KDFLD� HO� PLWR�� (Q�
JHQHUDO�KD\�YROXQWDG�GH�VXSHUDFLyQ�\�GH�KDOODU�XQD�YLVLyQ�UHDOLVWD�GH�OD�ILJXUD�HVWXGLDGD��
/D�UHYLVLyQ�GH�ORV�FRQWHQLGRV�WUDGLFLRQDOHV�VH�GHVDUUROOD�HQ�OD�E~VTXHGD�GH�UHVSXHVWDV�D�
GLIHUHQWHV� SUHJXQWDV� TXH� FRQVWLWX\HQ� DO� PLVPR� WLHPSR� HQIRTXHV� GLYHUVRV�� D� YHFHV�
FRQWUDGLFWRULRV�� FRPR� ORV� VLJXLHQWHV�� HO� SUREOHPD� GH� OD� LGHQWLGDG� �OD� GLVRFLDFLyQ� GHO�
JpQHUR���OLWHUDWXUD�FRPR�FRPSHQVDFLyQ��HO�RULHQWDOLVPR��OD�ILORVRItD�GH�OD�QDWXUDOH]D��OD�
VXEMHWLYLGDG�HVWpWLFD��HO�ELQRPLR�SRHWD�GUDPDWXUJD��HO�SRVLFLRQDPLHQWR�SROtWLFR��HWF���
� /D�ILJXUD�GH�*�QGHUURGH�SDVD�GH�HVWH�PRGR�GH�VX�HVWDQFDPLHQWR�HQ�HO�SDSHO�GH�

SRHWD� URPiQWLFD
� R� GH� 
6DIR� DOHPDQD
�� D� GLYHUVLILFDUVH� HQ� XQD� JUDQ� YDULHGDG� GH�
LQWHUSUHWDFLRQHV�� eVWDV� UHVSRQGHQ� QXHYDPHQWH� D� XQD� QHFHVLGDG� GH� DGDSWDFLyQ� GH� OD�
ILJXUD�HVWXGLDGD�D�ODV�FRQGLFLRQHV�GH�RWUD�pSRFD��HQ�HVWH�FDVR�ORV�~OWLPRV�WUHLQWD�DxRV�GHO�
VLJOR� SDVDGR�� /D� ILJXUD� GH�.DUROLQH� YRQ�*�QGHUURGH� HV� SRU� HOOR� SRUWDGRUD� GH� QXHYRV�
VLJQLILFDGRV���
� 'RUPDQQ�OOHYD�D�FDER�XQD�FODVLILFDFLyQ�GH�ORV�WUDEDMRV�GHGLFDGRV�D�*�QGHUURGH�
HQ� ORV� VLJXLHQWHV� JUXSRV�� ORV� WH[WRV� RULHQWDGRV� DO� HVWXGLR� GH� OD� ELRJUDItD�� ORV� TXH� VH�
RFXSDQ�GH� WHPDV�\�PRWLYRV�SXQWXDOHV�� OD� LQYHVWLJDFLyQ� IHPLQLVWD�\� ORV�HVWXGLRV�DFHUFD�
GH�JUXSRV�FRQFUHWRV�GH�VX�REUD��3DUD�OD�GHFRQVWUXFFLyQ�GHO�PLWR�HFKDPRV�GH�PHQRV�VLQ�
�������������������������������������������������
�� '250$11�� +HOJD� �������� ³'LH� .DUROLQH� YRQ� *�QGHUURGH�)RUVFKXQJ� ����������� (LQ� %HULFKW³��$WKHQlXP��Q�����3DGHUERUQ��SDJ�������
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HPEDUJR� HQ� HVWH� DQiOLVLV� XQD� SDUWH� UHOHYDQWH� GH� OD� LQYHVWLJDFLyQ�� OD� TXH� VH� RFXSD�
LQGLUHFWDPHQWH� GH� OD� ILJXUD� GH� OD� *�QGHUURGH�� (Q� HVWH� QXHYR� DSDUWDGR� VH� LQFOX\HQ�
IXQGDPHQWDOPHQWH�ORV�WUDEDMRV�JHQHUDOHV�DFHUFD�GHO�5RPDQWLFLVPR�DVt�FRPR�ORV�TXH�VH�
RFXSDQ� GH� ODV� ILJXUDV� FRQWHPSRUiQHDV� GH� .DUROLQH�� FX\R� HMHPSOR� PiV� GHVWDFDGR� HV�
%HWWLQD�YRQ�$UQLP���
� &RPR�LQGLFiEDPRV�HQ�HO�DSDUWDGR�SULPHUR��OD�QRYHOD�'LH�*�QGHUURGH�UHSUHVHQWy�
XQ�SDSHO�IXQGDPHQWDO�SDUD�OD�FRQIRUPDFLyQ�GHO�PLWR��/D�QXHYD�OHFWXUD�TXH�VH�UHDOL]y�GH�
HVWH� WH[WR�D�UDt]�GH�OD�DPSOLD�LQYHVWLJDFLyQ�GHGLFDGD�D�VX�DXWRUD�VH�OOHYy�D�FDER�GHVGH�
ORV� PLVPRV� SODQWHDPLHQWRV� TXH� DFDEDPRV� GH� SUHVHQWDU� HQ� HO� FDVR� GH� OD� *�QGHUURGH��
$OJXQDV� LQYHVWLJDGRUDV� VHxDODURQ� FRPR� HOHPHQWR� IXQGDPHQWDO� GH� OD� QRYHOD� ODV�
FDUDFWHUtVWLFDV� GH� OD� UHODFLyQ� HQWUH� ODV� GRV� DPLJDV�� %HWWLQH� \� .DUROLQH�� \� FRQ� HOOR� OD�
DILUPDFLyQ� GH� DPEDV� FRPR� HVFULWRUDV�� (VWD� FXHVWLyQ� VHUtD� FHQWUDO� HQ� HO�PDUFR� GH� ORV�
HVWXGLRV�IHPLQLVWDV��TXH�VH�SUHRFXSDEDQ�HQWRQFHV�SRU�LQGDJDU�VREUH�ODV�UHODFLRQHV�HQWUH�
PXMHUHV�\�VREUH�OD�LGHQWLGDG�IHPHQLQD��2WUD�SUHJXQWD�VHUtD�OD�GHO�LQWHUpV�GH�%HWWLQD�YRQ�
$UQLP�KDFLD�ODV�ILJXUDV�PDUJLQDOHV��FRPR�HQ�HVWH�FDVR�VH�FRQVLGHUD�D�OD�*�QGHUURGH�R�D�
+|OGHUOLQ�� SHUVRQDMH� WDPELpQ� HQ� OD� QRYHOD�� 2WURV� WUDEDMRV� SODQWHDQ� VX� DQiOLVLV� GHO�
SHUVRQDMH�GH�.DUROLQH�FRQWUDVWDQGR�ODV�GRV�ILJXUDV�SURWDJRQLVWDV�GD�OD�QRYHOD���$�SHVDU�
GH�TXH�'LH�*�QGHUURGH� KDEtD� FRQVHJXLGR�PDQWHQHU�YLYR� HO� UHFXHUGR�GH� OD�HVFULWRUD�\�
KDEtD�UHFXSHUDGR�LQFOXVR�WH[WRV�TXH�GH�RWUR�PRGR�VH�KDEUtDQ�SHUGLGR��OD�ILQDOLGDG�GH�OD�
QRYHOD�VHJ~Q�HVWDV�LQYHVWLJDFLRQHV�HVWi�FHQWUDGD�HQ�OD�FUHDFLyQ�GH�XQD�ILORVRItD�SRU�SDUWH�
GH�OD�DXWRUD�TXH�VH�FRQVWUX\H�HQ�GLiORJR�FRQVWDQWH�FRQ�OD�DPLJD��(VWD�SHUVSHFWLYD�VH�VDOH�
FRPSOHWDPHQWH�GH�OR�TXH�ORV�HVWXGLRV�DQWHULRUHV�KDEtDQ�HVWDEOHFLGR��$�PHQXGR�VH�KDFH�
KLQFDSLp�HQ�HO�KHFKR�GH�TXH�ORV�GDWRV�VREUH�OD�*�QGHUURGH�TXH�DSDUHFHQ�HQ�HVWD�QRYHOD�
GHEHQ�FRQVLGHUDUVH�VLHPSUH�HQ�HO�PDUFR�GH�OD�ILFFLyQ�\�QR�WHQHU�HQ�FXHQWD�HO�WH[WR�FRPR�
XQ� GRFXPHQWR� KLVWyULFR�� FRPR� VXFHGtD� FRQ� DQWHULRULGDG�� (VWH� FDPELR� GH� HQIRTXH�
SHUPLWH� UHDOL]DU� LQWHUSUHWDFLRQHV� GH� OD� LPDJHQ� GH� OD� � *�QGHUURGH� TXH� GLILHUHQ� GH� ORV�
VLJQLILFDGRV�GHO�PLWR���
� 3DUD�OD�GHFRQVWUXFFLyQ�GHO�PLWR�GH�OD�*�QGHUURGH�OD�OtQHD�GH�LQYHVWLJDFLyQ�PiV�
UHOHYDQWH� D� SDUWLU� GH� ORV� VHWHQWD� IXH� OD� LQLFLDGD� SRU�&KULVWD�:ROI� TXH� FRQWLQXDURQ� ORV�
HVWXGLRV� IHPLQLVWDV�� /D� LQYHVWLJDFLyQ� DQWHULRU� TXH� KDEtD� SURPRYLGR� HO� PLWR� IXH�
FDOLILFDGD� SRU� 0DUJDUHWH� /D]DURZLF]� HQ� VX� LPSRUWDQWH� WUDEDMR� GH� ����� FRPR� XQD�
IDOVLILFDFLyQ� ³HQ� WDQWR� TXH� DPEDV� VH� REVHUYDEDQ� VyOR� VXSHUILFLDOPHQWH� \� VH�
�������������������������������������������������
��$OJXQDV�GH�ODV�LQYHVWLJDGRUDV�TXH�VH�RFXSDURQ�GH�OD�QRYHOD�GH�%HWWLQD�%UHQWDQR�VRQ�SRU�HMHPSOR�(GLWK�:DOGVWHLQ��&KULVWD�%�UJHU��.RQVWDQ]H�%lXPHU��*LVHOD�'LVFKQHU�R�(OLVDEHWK�+RFN��
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VLPSOLILFDEDQ�� YLGD� \� REUD� HUDQ� DUUDQFDGDV� GH� VX� FRQWH[WR� LQWHUQR� \� GH� VX� FRQWH[WR�
KLVWyULFR�\�DPEDV�VH�PLVWLILFDEDQ��VH�KDFtD�DQWURSRORJtD�D�SDUWLU�GH�HOODV�\�VH�LGHDOL]DEDQ�
HQRUPHPHQWH´����
� (Q�HVWH�FDVR�YHPRV�FRPR�HO�YDORU�GHO�PLWR�FXPSOH�VX�IXQFLyQ�VyOR�HQ�XQD�pSRFD�
R� GH� OR� FRQWUDULR� QHFHVLWD� PXGDU� VXV� VLJQLILFDGRV��� (Q� QLQJ~Q� RWUR� VLWLR� SRGHPRV�
DSUHFLDU�PHMRU�HVWH�KHFKR�VL�QR�HV�HQ�OD�ILFFLRQDOL]DFLyQ�HQ�OD�OLWHUDWXUD�GH�OD�ILJXUD�GH�
.DUROLQH� YRQ�*�QGHUURGH��/RV� QXHYRV� LQWHUHVHV� \�QHFHVLGDGHV� FRUUHVSRQGLHQWHV� D�XQD�
pSRFD� \� VRFLHGDG� GLVWLQWDV� SURSLFLDQ� FRPR� REVHUYiEDPRV� HQ� .HLQ� 2UW�� 1LUJHQGV� HO�
FXHVWLRQDPLHQWR�R�UHLQWHUSUHWDFLyQ�GHO�PLWR�SDUD�DGDSWDUOR�D� OD�SUREOHPiWLFD�SURSLD�GH�
ORV�VHWHQWD��,QFRQVFLHQWHPHQWH�D�OR�PHMRU��DO�GHFRQVWUXLU�ORV�VLJQLILFDGRV�GHO�PLWR�VH�HVWi�
RIUHFLHQGR�XQ�QXHYR�DEDQLFR�GH�VLJQLILFDFLRQHV��R�GH�RWUR�PRGR�OD�ILJXUD�GH�*�QGHUURGH�
QR� SRGUtD� FRQYHUWLUVH� HQ�PRGHOR� GH� DOJR� GHWHUPLQDGR�� FRPR� HV� HO� FDVR� GH� OD� YLGD� DO�
PDUJHQ�GH�OD�VRFLHGDG�\�HO�IUDFDVR��+DEUtD�TXH�KDEODU�HQWRQFHV�GH�OD�DFWXDOL]DFLyQ�GHO�
PLWR��
� .HLQ� 2UW�� 1LUJHQGV� HV� XQ� UHODWR� TXH� FDXVy� JUDQ� VHQVDFLyQ� HQWUH� HO� S~EOLFR�
IHPHQLQR�� TXL]iV� SRU� GDU� OXJDU� D� OD� LGHQWLILFDFLyQ�� (O� DWUDFWLYR� GH� OD� ILJXUD� GH�
*�QGHUURGH� YXHOYH� D� VLWXDUVH� GH� QXHYR� D� XQ� QLYHO� HQ� HO� TXH�� VL� WHQHPRV� HQ� FXHQWD�
DGHPiV� ORV� UHVXOWDGRV� GH� ORV� HVWXGLRV� SRVWHULRUHV�� SRGHPRV� SUHJXQWDUQRV� VL� &KULVWD�
:ROI�\�ODV�LQWHUSUHWDFLRQHV�TXH�KDQ�VLGR�JHQHUDGDV�EDMR�VX�LQIOXHQFLD�QR�KDQ�SURSLFLDGR�
XQ�QXHYR�PLWR���
�
� �
� ��

�������������������������������������������������
��/$=$52:,&=��2S��FLW��SiJ�������
��(VWD� WHQGHQFLD� VH� REVHUYD�GH� IRUPD� HYLGHQWH� HQ� ODV�DFWXDOL]DFLRQHV�GH�PLWRV�FOiVLFRV�SRU�SDUWH�GH� ODV�HVFULWRUDV�DOHPDQDV�GH�HVWH�PLVPR�PRPHQWR��
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