
3RVLGRQLD��XQD�SODQWD�PDULQD�LPSUHVFLQGLEOH 
 
$XQTXH�VX�DVSHFWR�\�VX�XELFDFLyQ�HQ�HO�IRQGR�GHO�PDU�SRGUtD�KDFHUQRV�SHQVDU�TXH�HV�XQ�DOJD��OD�
3RVLGRQLD�2FHiQLFD�HV�XQD�SODQWD�VXSHULRU� 

/DV SUDGHUDV� GH� SRVLGRQLD VRQ� XQD� HVSHFLH� HQGpPLFD�
GHO� PDU� 0HGLWHUUiQHR� TXH� QR� HVWi� SUHVHQWH� HQ� QLQJ~Q�
RWUR�PDU�GHO�PXQGR��/D�SRGHPRV�HQFRQWUDU�HQWUH�OD�FRWD�
VXSHUILFLDO� KDVWD� ORV� ��-��� PHWURV� GH� SURIXQGLGDG� HQ�
IXQFLyQ�GH�OD�WUDQVSDUHQFLD�GH�ODV�DJXDV��RFXSDQGR�JUDQ�
GHV�H[WHQVLRQHV�HQ�HO�OLWRUDO�PHGLWHUUiQHR��(V�XQD�HVSH�
FLH� HQGpPLFD� GHO� 0HGLWHUUiQHR� \�� GHVGH� HO� DxR� ������
FRQFUHWDPHQWH��OD�SUDGHUD�GHO�3DUTXH�1DWXUDO�GH�ODV�6D�
OLQDV�GH�,EL]D�\�)RUPHQWHUD�IXH�GHFODUDGD�3DWULPRQLR�GH�
OD�+XPDQLGDG� 

$�GLIHUHQFLD�GH�ODV�DOJDV� GLVSRQH�GH�KRMDV��WDOOR�\�UDtFHV��DGHPiV�GH�SURGXFLU�IORUHV�\�IUXWRV��&UHFH�WDQWR�HQ�IRQGRV�
URFRVRV�FRPR�HQ�IRQGRV�PyYLOHV��R�VHD�DUHQRVRV��PLHQWUDV�TXH�ODV�DOJDV�VyOR�OR�KDFHQ�HQ�IRQGRV�GXURV�R�URFR�
VRV� 

 

(VWD�SODQWD�MXHJD�XQ�LPSRUWDQWH�SDSHO�HQ�OD�GLQiPLFD�VHGLPHQWDULD��\D�TXH�PDQWLHQHQ�HO�VHGLPHQWR�LQPyYLO�FRQ�VXV�
UDtFHV�\�FUHD�LPSRUWDQWHV�]RQDV�GH�SURGXFFLyQ�GH�R[tJHQR��GH�FUtD�\�UHIXJLR�GH�PXFKDV�HVSHFLHV�DQLPDOHV��6H�FDOFXOD�
TXH PiV�GH�����HVSHFLHV�YHJHWDOHV�\�������GH�DQLPDOHV�KDELWDQ�HQ�ODV SUDGHUDV�GH�SRVLGRQLD� 3RU�RWUR�ODGR��ODV�
SUDGHUDV� IXQFLRQDQ�FRPR�JUDQGHV� ILOWUDGRUDV�� FRODERUDQGR�HQ�PDQWHQHU� HO� DJXD�PDULQD� OLPSLD�\� WUDQVSDUHQWH��$Vt�
PLVPR��ODV�EHUPDV�GH�SRVLGRQLD�HQ�OD�DUHQD�HYLWDQ�OD�HURVLyQ�GH�ODV�SOD\DV� 

8QD�GH�ODV�FDUDFWHUtVWLFDV�PiV�VREUHVDOLHQWHV�GH�
HVWD�SODQWD�HV�TXH�VH�ILMD�DO�VXVWUDWR�D�WUDYpV�GH�
UL]RPDV� FDSDFHV� GH� H[WHQGHUVH YDULRV� NLOyPH�
WURV��SURGXFLHQGR�PLOORQHV�GH�SODQWDV�D�SDUWLU�
GH�XQ�PLVPR�FORQ��6H�KDQ�HQFRQWUDGR�HMHPSOD�
UHV�GH�SRVLGRQLD�VHSDUDGRV�PiV�GH����NLOyPHWURV�
TXH� SURYHQtDQ� GH� OD� PLVPD� SODQWD�� OR� TXH KD�
OOHYDGR�D� ORV� FLHQWtILFRV�D� HVWLPDU� OD� HGDG�GH�
HVWD�SODQWD�HQ���������DxRV��VLHQGR�HO�VHU�YLYR�
PiV�ORQJHYR�GHO�SODQHWD� 

/D SRVLGRQLD� RFHiQLFD HV� XQD� SODQWD PX\� VHQVLEOH� D� OD� FRQWDPLQD�
FLyQ� SRU�OR�TXH�HV�FRQVLGHUDGD�FRPR�XQ�EXHQ�ELRLQGLFDGRU�GH�OD�FDOLGDG�
GH�ODV�DJXDV��(O�DXPHQWR�GH�OD�FRQWDPLQDFLyQ�HQ�HO� OLWRUDO�KD�SURYRFDGR�
XQD�FRQVLGHUDEOH�UHGXFFLyQ�GH� ODV�SUDGHUDV��D�SHVDU�GH�TXH�FRQ� OD�FRQV�
WUXFFLyQ�GH�GHSXUDGRUDV�\�VLVWHPDV�GH�FRQWURO�GH�FDOLGDG�SDUHFH�TXH�HVWD�
GLVPLQXFLyQ�VH�HVWi�HVWDELOL]DQGR� 
 

(VWD�SODQWD��WDQ�HVHQFLDO�SDUD�PDQWHQHU�OD�ELRGLYHUVLGDG�GHO�0DU�0HGLWH�
UUiQHR��HVWi FDWDORJDGD�SRU� HO�&,7(6 H�LQFOXLGD�HQ�HO�/LVWDGR�GH�(VSH�
FLHV�6LOYHVWUHV�HQ�5pJLPHQ�GH�3URWHFFLyQ�(VSHFLDO�HQ�HO�0HGLWHUUiQHR� 
 

/DV�,VODV�%DOHDUHV�WLHQHQ�XQD�H[WHQVLyQ�GH��������KHFWiUHDV�GH�SUDGH�
UD� GH� 3RVLGRQLD�� GH� ODV� FXDOHV� ������ KHFWiUHDV� FRUUHVSRQGHQ� D� ODV�
DJXDV�GH�)RUPHQWHUD��(VWR�VH�WUDGXFH�HQ������PLOORQHV�GH�PHWURV�FXD�
GUDGRV�SDUD�SURWHJHU�VyOR�HQ�)RUPHQWHUD� 



5HFLHQWHV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH��HO�LPSDFWR�DQWUySLFR�SURYRFDGR�SRU�HPEDUFDFLRQHV�GH�GLIHUHQWHV�HVORUDV�VR�
EUH�ODV�SUDGHUDV�GH�3RVLGRQLD��KD�SURYRFDGR�XQD�UHGXFFLyQ�GUiVWLFD�GH�KDVWD�XQ�����GH�OD�SUDGHUD�GH�3RVLGRQLD�RFHi�
QLFD�HQ�OD�]RQD�QRUWH�GH�)RUPHQWHUD��OR�TXH�VXSRQH�XQD�H[WHQVLyQ�GH������NP���GHELGR�SULQFLSDOPHQWH�D�OD�FDtGD�H�
L]DGR�GHO�DQFOD��DVt�FRPR�DO�HIHFWR�GHO�DUDGR�TXH�SURYRFD�HO�JDUUHR�GH�GLFKDV�HPEDUFDFLRQHV�\�DO�HIHFWR�HURVLYR�GH�OD�
FDGHQD�FRPR�FRQVHFXHQFLD�GHO�ERUQHR��(VWH�KHFKR��DIHFWD�D�ODV�DYHV�PDULQDV�IXQGDPHQWDOPHQWH��GH�PDQHUD�LQGLUHFWD��
DO�FDXVDU�GDxRV�D�ODV�FRPXQLGDGHV�EHQWyQLFDV��HVSHFLDOPHQWH�DO�FRUPRUiQ�PRxXGR�PHGLWHUUiQHR��SRU�VX�FDUiFWHU�FRV�
WHUR�\�EXFHDGRU��\�SRU�VX�YLQFXODFLyQ�FRQ�ODV�SUDGHUDV�GH�SRVLGRQLD� 

(V�GH�YLWDO� LPSRUWDQFLD�FRQFLHQFLDU�DO� WXULVPR��\�HQ�HVSH�
FLDO� DO� WXULVPR�QiXWLFR��GH� OD� LPSRUWDQFLD�GH� OD�FRQVHUYD�
FLyQ�GH�HVWH�HFRVLVWHPD�GH�JUDQ�GLYHUVLGDG�ELROyJLFD� 
 

2IUHFHU�LQIRUPDFLyQ�DFHUFD�GHO�HVSDFLR�PDULQR�GH�)RUPHQ�
WHUD�H�,EL]D�\�OD�QHFHVLGDG�GH�JDUDQWL]DU�OD�JHVWLyQ�DGHFXD�
GD�GH�HVWH�HVSDFLR�\�OD�FRQVHUYDFLyQ�IDYRUDEOH�GH�ODV�DYHV�
PDULQDV� TXH� MXVWLILFDQ� VX� LQFRUSRUDFLyQ� D� OD� 5HG� 1DWXUD�
������ WDOHV� FRPR� OD� SDUGHOD� FHQLFLHQWD� PHGLWHUUiQHD�� OD�
SDUGHOD�EDOHDU��HO�FRUPRUiQ�PRxXGR�PHGLWHUUiQHR�\�OD�JD�
YLRWD�GH�$XGRXLQ��HQWUH�RWUDV��/R�TXH�GHILQH� HVWH�KDELWDG�
FRPR�GH�JUDQ� LQWHUpV� HFROyJLFR�TXH�� HQWUH�RWURV� DVSHFWRV��
UHVXOWD� IXQGDPHQWDO� SDUD� OD� DOLPHQWDFLyQ� GH� FLHUWDV� DYHV�
PDULQDV�� WDQWR� DXWyFWRQDV� FRPR� PLJUDWRULDV� GH� SUHVHQFLD�
UHJXODU� 

-DFTXHV-<YHV� &RXVWHDX�� HO� FpOHEUH� H[SORUDGRU� GHO�
PDU��GLMR�KDFH�\D�XQDV�GpFDGDV���+HPRV� FRQYHUWLGR�
HO� DJXD� \� HO� DLUH�� ORV� GRV� IOXLGRV� HVHQFLDOHV� GH� ORV�
TXH�GHSHQGH�OD�YLGD��HQ�YHUWHGHURV�JOREDOHV���$\X�
Gy�D�GLYXOJDU�ORV�SUREOHPDV�PHGLRDPELHQWDOHV�GH� ORV�
RFpDQRV�\�D�OD QHFHVLGDG� GH� SURWHJHUORV��6LQ�HPEDU�
JR��GHVGH�HQWRQFHV�HQ�PXFKRV�DVSHFWRV�OD�VLWXDFLyQ�QR�
KD�KHFKR�PiV�TXH�HPSHRUDU��(Q�HVSHFLDO�HŶ�Ğů�0HGL�
WHUUiQHR�� XQR� GH� ORV� PDUHV� PiV� FRQWDPLQDGRV� \�
VREUHH[SORWDGRV� GHO� SODQHWD�� VRPHWLGR� D� XQ� HVWUpV�
FRQVWDQWH�\�H[WUHPR� 
 

(O�PDU�0HGLWHUUiQHR�HV�HO�PiV�VREUHH[SORWDGR�GHO�
SODQHWD� \� ORV� FLHQWtILFRV� QR� SDUDQ� GH� SUHJXQWDUVH��
¢TXp� SRGHPRV� KDFHU� SDUD� JDUDQWL]DU� VX� VXSHUYL�
YHQFLD"�/D�SRVLGRQLD��XQD�SODQWD�DFXiWLFD�HQGp�
PLFD�GHO�0DUH�1RVWUXP��SRGUtD�VHU� OD�FODYH�GH�
VX�UHFXSHUDFLyQ� 



$Vt� OR� FRQVWDWD�0DQX� 6DQ� )pOL[�� ELyORJR�PDULQR� \�([SORUDGRU� GH�1DWLRQDO�*HRJUDSKLF� DILQFDGR� HQ�)RUPHQWHUD��
TXLHQ�GHVGH�KDFH�WUHV�GpFDGDV�YH�FRQ�VXV�SURSLRV�RMRV�\�D�WUDYpV�GH�VX�LQVHSDUDEOH�FiPDUD�IRWRJUiILFD HO�GHWHULRUR�GH�
HVWH�PDU�TXH�WDQWR�DPD��8QD�GH�ODV�HVSHFLHV�PHGLWHUUiQHDV TXH�PHMRU�FRQRFH�6DQ�)pOL[�HV�OD SRVLGRQLD �3RVLGRQLD�
RFHiQLFD���XQD�SODQWD LPSRUWDQWtVLPD�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GHO�HFRVLVWHPD�PDULQR� FRQVWLWX\H�HO�KRJDU�
GH�PXOWLWXG�GH�RUJDQLVPRV��FRQWULEX\H�D�OD�GHSXUDFLyQ�GH�ODV�DJXDV��JHQHUD�JUDQGHV�FDQWLGDGHV�GH�R[tJHQR�HQ�HO�IRQ�
GR�PDULQR��DFW~D�FRPR�VXPLGHUR�GH�FDUERQR��SUHYLHQH�OD�HURVLyQ�HQ�HO�OLWRUDO�\��HQ�UHVXPHQ��LQGLFD�GH�IRUPD�FODUD�HO�
QLYHO�GH�FDOLGDG�DPELHQWDO�H[LVWHQWH� 

 

(O�LQYHVWLJDGRU�&DUORV�'XDUWH�H[SOLFD�TXH�VL�OD�WHPSHUDWXUD�VREUHSDVD�ORV�������&��ODV�WDVDV�GH�PRUWDOLGDG�GH�OD�SR�
VLGRQLD�VH�GLVSDUDQ��/DPHQWDEOHPHQWH� GHVGH������VH�KDQ�VXFHGLGR� ODUJRV�SHUtRGRV�HQ� ORV�TXH��D�HQWUH����\����
PHWURV�GH�SURIXQGLGDG� OD�WHPSHUDWXUD�QR�EDMD�GH�ORV�����&��3DUD�ODV�FRPXQLGDGHV�GH�SRVLGRQLD��HVWUHVDGDV�SRU�ORV�
IRQGHRV�\�SRU�ORV�YHUWLGRV�GH�DJXDV�VXFLDV��HVDV�HOHYDGtVLPDV�WHPSHUDWXUDV�VRQ�HO�JROSH�GH�JUDFLD��6L�QR�FRQVHJXLPRV�
HO�HVFHQDULR�PiV�RSWLPLVWD�VHxDODGR�HQ�HO�$FXHUGR�GH�3DUtV��LQVLVWH�'XDUWH��HV�GHFLU��TXH�OD�WHPSHUDWXUD�QR�VXED�PiV�
GH������&�SRU�HQFLPD�GH�ORV�YDORUHV�GH�UHIHUHQFLD��VHUi�GLItFLO�PDQWHQHU�OD�FXELHUWD�GH�SRVLGRQLD�HQ�HO�IXWXUR�� 

¢&XiO� HV� OD VROXFLyQ� D� WDO� FDQWLGDG� GH� GHVPDQHV" 6HJ~Q�(QULF�
6DOD��H[SORUDGRU�GH�1DWLRQDO�*HRJUDSKLF�\�FUHDGRU�GHO�SUR\HF�
WR�0DUHV�3UtVWLQRV�OD�FODYH�SDUD�UHFXSHUDU�OD�VDOXG�GH�ORV�RFpDQRV�
HV OD�SURWHFFLyQ�GH�DPSOLDV�iUHDV�PDULQDV� (VWH�SUR\HFWR��KD�OR�
JUDGR� \D� OD� FUHDFLyQ�GH� ��� UHVHUYDV�PDULQDV� HQ� WRGR� HO� SODQH�
WD� OR�TXH�VXSRQH�XQD�VXSHUILFLH�SURWHJLGD�GH�XQRV�������PLOORQHV�
GH� NLOyPHWURV� FXDGUDGRV� TXH� OH� KDQ� SHUPLWLGR� GHPRVWUDU� TXH� OD�
FRQVHUYDFLyQ�HV�XQ�QHJRFLR�IHQRPHQDO��+DFLHQGR�XQ�VtPLO�FRQ�XQD�
FXHQWD� EDQFDULD�� ORV� LQWHUHVHV� TXH� SURGXFH� XQD� UHVHUYD�PDULQD� HQ�
��� DxRV� DOFDQ]DQ�� GH� SURPHGLR�� HO� ������ (V� GHFLU�� TXH� HO�
©FDSLWDOª��HQ�HVWH�FDVR�� OD�ELRGLYHUVLGDG� VH�PXOWLSOLFD�SRU�VHLV�� OR�
TXH�IDYRUHFH�GH�IRUPD�LQGLVFXWLEOH�WDQWR�D�ORV�SHVFDGRUHV�FRPR�DO�
VHFWRU�GHO�WXULVPR� 

3HUR�DFWXDOPHQWH VyOR�HO����GHO�0HGLWHUUiQHR�HVWi�SURWHJLGR� <�HVR�TXH��VHJ~Q� ORV�H[SHUWRV�� OD�PLWDG�GHEHUtD�
HVWDU�\D�SUHVHUYDGD�\�OD�RWUD�PLWDG��JHVWLRQDGD�HQ�FRQVRQDQFLD�FRQ�ORV�GDWRV�FLHQWtILFRV�GH�TXH�GLVSRQHPRV��
TXH�FRQILUPDQ�TXH�HO���ௗ��GH�ODV�HVSHFLHV�FRPHUFLDOHV�HVWi�VREUHH[SORWDGR��HQ�DOJXQRV�FDVRV�KDVWD����YHFHV�SRU�HQ�
FLPD�GH�OR�TXH�VHUtD�DGHFXDGR� 
 
&RPR�6\OYLD�(DUOH��RFHDQyJUDID�\�SLRQHUD�GH�OD�H[SORUDFLyQ�GH�ORV�PDUHV��VXHOH�GHFLU��©1R�%OXH��1R�*UHHQ��1R�
:DWHU��1R�/LIHª��©6LQ�D]XO��QR�KD\�YHUGH��6LQ�DJXD��QR�KD\�YLGDª���¢4Xp�KD\�TXH�KDFHU�SDUD�TXH�OR�LQWHULRULFHQ�ORV�
UHVSRQVDEOHV�GH�ORV�FHQWURV�GRQGH�VH�WRPDQ�ODV�GHFLVLRQHV"�(V�SRVLEOH�TXH�FRQ�SRGHURVDV�KHUUDPLHQWDV�GH�GLYXOJD�
FLyQ�FRPR�HO�GRFXPHQWDO 6DOYHPRV�1XHVWUR�0HGLWHUUiQHR��GH�0DQX�6DQ�)pOL[��QXHVWURV�JHVWRUHV�VH�GHQ�FXHQWD�GH�
XQD�YH]�SRU�WRGDV�GH�XQD�UHDOLGDG�LQFRQWHVWDEOH��³9$026�&2175$�5(/2-´� 

6$/9(026�/$�326,'21,$ 



(VWH�ELyORJR�PDULQR�HV�XQ�FODUR�HMHPSOR�GH�GHWHUPLQDFLyQ�\�FRQVWDQFLD��+DFH�DxRV�TXH�HPSUHQGLy� OD�FUX]DGD�GH�
VDOYDU�OD�3RVLGRQLD��$FWXDOPHQWH��OD�3RVLGRQLD�VH�YH�DIHFWDGD�SRU�HO�GDxR�PHFiQLFR�FDXVDGR�SRU�OD�SHVFD�GH�DUUDVWUH��
HO�IRQGHR�GH�HPEDUFDFLRQHV��OD�XUEDQL]DFLyQ�GH�OD�FRVWD��\�OD�FRQWDPLQDFLyQ� $GHPiV��6DQ�)pOL[�KD�FUHDGR�XQD�DSS��
³3RVLGRQLD�0DSV´��TXH�SHUPLWH�VDEHU�FXDQGR�XQ�EDUFR�VH�HQFXHQWUD�R�QR�VREUH�XQD�SUDGHUD�GH�3RVLGRQLD� SDUD�TXH�
HO�FDSLWiQ�QR�DWUDTXH�HQ�HVD�]RQD��HYLWDQGR�FDXVDU�GDxRV�FRQ�HO�DQFOD� 
 
3DUD�YLVLELOL]DU�HO�GHFOLYH�TXH�HVWDPRV�SURYRFDQGR�HQ�VX ELRGLYHUVLGDG��VH�HQPDUFD�HQ�XQ�YLDMH�VXEPDULQR�GHO�TXH�
QDFH�HO�GRFXPHQWDO 6DOYHPRV�QXHVWUR�0HGLWHUUiQHR��XQD�~OWLPD� OODPDGD�SDUD�TXH� QXHVWUR�0DU�0HGLWHUUiQHR�
VLJD�VLHQGR�XQ�PDU�GH�YLGD�� 

0DQX�6DQ�)pOL[ 
 
%LyORJR�PDULQR�\�H[SORUDGRU�UHVLGHQWH�GH�1DWLRQDO�*HRJUDSKLF�GHVGH�������HV�HO�
GRFXPHQWDOLVWD�VXEDFXiWLFR�GHO�HTXLSR�GH�³0DUHV�3UtVWLQRV´��&RQ�XQD�WUD\HFWR�
ULD�SURIHVLRQDO�GH�PiV�GH����DxRV��DILQFDGR�HQ�)RUPHQWHUD�\�GHGLFDGR�D�OD�HQVH�
xDQ]D�\�SUiFWLFD�GHO�VXEPDULQLVPR��SHUR�VLHPSUH�PX\�OLJDGR�D�OD�GLIXVLyQ�GH�OD�
FRQVHUYDFLyQ�PDULQD�\�D�WUDEDMRV�GH�HVWXGLR��FRQVHUYDFLyQ�\�GLYXOJDFLyQ�GH�ODV�
WRUWXJDV�PDULQDV�HQ�%DOHDUHV�\�GH�ODV�SUDGHUDV�GH�3RVLGRQLD�2FHiQLFD� 

����������������������������������������������������������������������������������������������������������������(QULF�6DOD� 
 
%LyORJR� PDULQR� \� H[SORUDGRU� UHVLGHQWH� GH� 1DWLRQDO� *HRJUDSKLF� TXH� SDUWLFLSD�
DFWLYDPHQWH�HQ�OD�H[SORUDFLyQ��LQYHVWLJDFLyQ�\�FRPXQLFDFLRQHV�SDUD�DYDQ]DU�HQ�
OD�FRQVHUYDFLyQ�GHO�RFpDQR��6DOD�HV�XQ�FLHQWtILFR�SRFR�IUHFXHQWH�TXH�FRPELQD�OD�
LQYHVWLJDFLyQ�FRQ�XQD�FRPXQLFDFLyQ�HILFD]�FRQ�HO�REMHWLYR�GH�LQVSLUDU�D�ORV�OtGH�
UHV�SDUD�SURWHJHU�HO�RFpDQR� 

&UHDGRU�GHO�SUR\HFWR�³0DUHV�3UtVWLQRV´��GH�1DWLRQDO�*HRJUDSKLF��TXH�LPSXOVD�OD�FUHDFLyQ�GH�iUHDV�SURWHJLGDV��FRQ�
HO�REMHWLYR�GH�FRQVHUYDU�ORV�~OWLPRV�OXJDUHV�VDOYDMHV�GHO�PDU� 
 
(O�SUR\HFWR�KD�ORJUDGR�\D�GRV�JUDQGHV�p[LWRV�FRQ�OD�GHFLVLyQ�GH�&KLOH�GH�FUHDU�XQ�SDUTXH�PDULQR�GH���������NLOyPH�
WURV�FXDGUDGRV�HQ�OD�SURYLQFLD�GH�OD�LVOD�GH�3DVFXD��XQD�VXSHUILFLH�SURWHJLGD�PiV�JUDQGH�TXH�$QGDOXFtD��&DWDOXxD�\�
*DOLFLD�MXQWDV��\�FRQ�OD�GHFLVLyQ�GH�&RVWD�5LFD�GH�SURWHJHU�XQ�iUHD�GH��������NP��DOUHGHGRU�GH�OD�LVOD�GHO�&RFR� 

&DUORV�'XDUWH 
 
%LyORJR�\�2FHDQyJUDIR�HVSDxRO��\�XQR�GH�ORV�H[SHUWRV�PiV�UHFRQRFLGRV�HQ�HFR�
VLVWHPDV�PDULQRV�� 3UHVLGH� HO� FRPLWp� HVSDxRO� GHO� SURJUDPD� ,*%3� VREUH� FDPELR�
JOREDO�\�VXV�OtQHDV�GH�LQYHVWLJDFLyQ�DEDUFDQ��HQWUH�RWUDV�iUHDV��OD�HFRORJtD�\�ELR�
JHRTXtPLFD�PDULQD��OD�RFHDQRJUDItD�ELROyJLFD��OD�OLPQRORJtD�\�OD�UHJXODFLyQ�GH�OD�
SURGXFFLyQ�ELROyJLFD�PDULQD�� 

+D�WUDEDMDGR�HQ�WHPDV�GH�HFRORJtD�PDULQD�\�RFHDQRJUDItD��GHVGH�ORV�WUySLFRV�KDVWD�ORV�SRORV��(V�XQR�GH�ORV�RFHDQy�
JUDIRV�PiV�SUHVWLJLRVRV�GHO�PXQGR�� 

/D�FDPSDxD�UHDOL]DGD�D�ERUGR�GHO�EXTXH�RFHDQRJUiILFR�QRUXHJR�-DQ�0D\HQ�WLHQH�FRPR�REMHWLYR�GHWHUPLQDU�D�SDUWLU�
GH�TXp�QLYHO�GH�FDOHQWDPLHQWR�SXHGHQ�SURGXFLUVH�FDPELRV�EUXVFRV�HQ�OD�]RQD��<�WDPELpQ�HVWXGLDU�HO�DOFDQFH�GH� OD�
SUHVLyQ�KXPDQD�D�SDUWLU�GH�ODV�SUROLIHUDFLyQ�GH�DFWLYLGDGHV�HFRQyPLFDV�FRPR�HO�WXULVPR��OD�SHVFD��OD�H[SORWDFLyQ�SH�
WUROtIHUD�R�HO�WUDQVSRUWH�PDUtWLPR� 

�����������������������������������������������������������������������������������������������6\OYLD�$OLFH�(DUOH 
��������������������������������������³8Q�PXQGR�VLQ�RFpDQRV��HV�XQ�PXQGR�VLQ�QRVRWURV´ 
 
%LyORJD�PDULQD��H[SORUDGRUD�GH�1DWLRQDO�*HRJUDSKLF�\�DFWLYLVWD�HQ�GHIHQVD�GH�
ORV� RFpDQRV�� /XFKDGRUD� LQFDQVDEOH� SRU� OD� SUHVHUYDFLyQ� GH� VX� TXHULGR�³JUDQ�
FRUD]yQ� D]XO´�\�DXWRUD�GH�QXPHURVDV�SXEOLFDFLRQHV��(Q������IXH�QRPEUDGD�
SRU�OD�UHYLVWD�7,0(�FRPR�³(O�SULPHU�+pURH�GHO�3ODQHWD´�\�HQ������UHFLELy�
HO�SUHPLR�3ULQFLSH�GH�$VWXULDV�GH�OD�&RQFRUGLD� 
 
(Q� ����� ODQ]y� VX� LQLFLDWLYD� PiV� SHUVRQDO�� OD 0LVVLRQ� %OXH�� HQ� XQD� DOLDQ]D�
FUHDGD�SDUD HVSROHDU�HO�LQWHUpV�GH�ODV�FRPXQLGDGHV�ORFDOHV�\�REWHQHU�VRSRU�
WH�SDUD�HVWDEOHFHU�XQD�UHG� LQWHUQDFLRQDO�GH�iUHDV�PDULQDV�SURWHJLGDV�HQ�
WRGR�HO�SODQHWD�� 


