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$GULDQD�)DYLHUL�

&ODXGLD�$OJLHUL�

1RUPD�6DUWRU�

)DELiQ�3ROR�

΂DIDYLHUL��FDOJLHUL��QVDUWRU��ISROR`#XQODP�HGX�DU��

',,7���8QLYHUVLGDG�1DFLRQDO�GH�/D�0DWDQ]D��81/D0��

�

5HVXPHQ�

(Q�HVWH�DUWtFXOR�SUHVHQWDPRV�HO�GLVHxR�GH�XQD�DFWLYLGDG�FRQ�XVR�GH�*HR*HEUD�

VREUH�GHULYDGDV�TXH�HV�LQWURGXFWRULD�DO�WHRUHPD�GH�/DJUDQJH�SDUD�VHU�XWLOL]DGD�

HQ� OR� TXH� GHQRPLQDPRV� SUiFWLFD� HGXFDWLYD� DELHUWD� FRQ� XVR� GH� OD� $SS�

*HR*HEUD�� $� WUDYpV� GH� HOOD� SUHWHQGHPRV� IRPHQWDU� HO� GHVDUUROOR� GH� OR� TXH�

KHPRV�GDGR�HQ�EDXWL]DU�KDELOLGDGHV�PDWHPiWLFDV�FRQ�XVR�GH�OD�$SS�*HR*HEUD�

�+0**���0RVWUDPRV�GLFKDV�+0**��VX�UHODFLyQ�FRQ�ORV� tWHPV�GH�OD�DFWLYLGDG�\�

VX� JUDGR� GH� GHVDUUROOR�� +HPRV� LPSOHPHQWDGR� OD� DFWLYLGDG� HQ� VHLV� FXUVRV� GH�

$QiOLVLV�0DWHPiWLFR�,�GH� OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�0DWDQ]D�GH�$UJHQWLQD�

GXUDQWH�HO�DxR�������/XHJR�GH�OD�H[SHULHQFLD�UHDOL]DGD�FRQWDPRV�FRQ�HYLGHQFLD�

HPStULFD�VREUH� OD� IDFLOLGDG�GH�GHVDUUROOR�GH� ODV�+0**�FRQ�H[LJHQFLD�FRJQLWLYD�

EDMD�\�VREUH�OD�QHFHVLGDG�GH�HVWLPXODU�ODV�+0**�GH�H[LJHQFLD�FRJQLWLYD�PD\RU��

(VWD�HYLGHQFLD�QRV�SHUPLWH�DILUPDU�TXH�OD�WHFQRORJtD�IDFLOLWD�OD�YLVXDOL]DFLyQ�GH�

FRQFHSWRV�PDWHPiWLFRV��SHUR�HV�HO�GRFHQWH�HO�TXH�JXtD��HQVHxD��HQIRFD�HQ�ORV�

FRQFHSWRV� LPSRUWDQWHV� \� SRQH� OX]� VREUH� OD� PHWRGRORJtD� \� SURFHGLPLHQWRV� D�

XWLOL]DU�
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3DODEUDV�FODYH��SUiFWLFDV�HGXFDWLYDV�DELHUWDV��*HR*HEUD��KDELOLGDGHV�

PDWHPiWLFDV�

$EVWUDFW�

,Q�WKLV�DUWLFOH�ZH�SUHVHQW�WKH�GHVLJQ�RI�DQ�DFWLYLW\�ZLWK�WKH�XVH�RI�*HR*HEUD�RQ�

GHULYDWLYHV� WKDW� LV� LQWURGXFWRU\� WR�/DJUDQJH¶V�WKHRUHP�WR�EH�XVHG� LQ�ZKDW�ZH�

FDOO�RSHQ�HGXFDWLRQDO�SUDFWLFH�ZLWK�WKH�XVH�RI�WKH�*HR*HEUD�$SS��7KURXJK�WKLV�

DFWLYLW\� ZH� LQWHQG� WR� SURPRWH� WKH� GHYHORSPHQW� RI� ZKDW� ZH� KDYH� JLYHQ� WR�

GHQRPLQDWH�PDWKHPDWLFDO�VNLOOV�ZLWK�WKH�XVH�RI�WKH�*HR*HEUD�$SS��06**���:H�

VKRZ� WKHVH�06**�� WKHLU� UHODWLRQVKLS�ZLWK� WKH� LWHPV� RI� WKH� DFWLYLW\� DQG� WKHLU�

GHJUHH� RI� GHYHORSPHQW��:H� KDYH� LPSOHPHQWHG� WKLV� DFWLYLW\� LQ� VL[� FRXUVHV� RI�

&DOFXOXV�,�RI� WKH�8QLYHUVLGDG�1DFLRQDO�GH�/D�0DWDQ]D�RI�$UJHQWLQD�GXULQJ�WKH�

\HDU� ������$IWHU� WKH�H[SHULHQFH��ZH�KDYH� HPSLULFDO� HYLGHQFH�RQ� WKH� HDVH�RI�

GHYHORSPHQW�RI�WKH�ORZHVW�OHYHO�RI�06**�DQG�RQ�WKH�QHHG�WR�VWLPXODWH�06**�

ZLWK� D� KLJKHU� FRJQLWLYH� GHPDQG�� 7KLV� HYLGHQFH� DOORZV� XV� WR� DIILUP� WKDW�

WHFKQRORJ\�IDFLOLWDWHV�WKH�YLVXDOL]DWLRQ�RI�PDWKHPDWLFDO�FRQFHSWV��EXW� LW� LV� WKH�

WHDFKHU� ZKR� JXLGHV�� WHDFKHV�� IRFXVHV� RQ� WKH� LPSRUWDQW� FRQFHSWV� DQG� VKHGV�

OLJKW�RQ�WKH�PHWKRGRORJ\�DQG�SURFHGXUHV�WR�EH�XVHG��

.H\�:RUGV��RSHQ�HGXFDWLRQDO�SUDFWLFHV��*HR*HEUD��PDWK�VNLOOV�

� �
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,QWURGXFFLyQ�

/D� DSOLFDFLyQ� GH� FHOXODU� *HR*HEUD� HV� OLEUH�� JUDWXLWD� \� FXHQWD� FRQ� PXFKD�

DFHSWDFLyQ� HQWUH� ORV� DOXPQRV�� (V� FRP~Q� REVHUYDU� TXH� OD� PD\RUtD� GH� ORV�

DOXPQRV� GH� ORV� FXUVRV� GH� $QiOLVLV� 0DWHPiWLFR� ,� GHO� 'HSDUWDPHQWR� GH�

,QJHQLHUtD� GH� ,QYHVWLJDFLRQHV� 7HFQROyJLFDV� �',,7�� GH� OD� 8QLYHUVLGDG� 1DFLRQDO�

GH� /D� 0DWDQ]D� �81/D0�� WLHQHQ� OD� DSOLFDFLyQ� LQVWDODGD� HQ� VXV� FHOXODUHV��

*HQHUDOPHQWH�OD�XVDQ�SDUD�JUDILFDU�IXQFLRQHV��

'DGR�TXH�OD�FiWHGUD�WLHQH�HQWUH�VXV�REMHWLYRV�OD�LQFRUSRUDFLyQ�GH�WHFQRORJtD�HQ�

ODV�DFWLYLGDGHV�\�HO� WUDEDMR�FRODERUDWLYR�HQ�FODVHV�HQ�JUXSRV�GH�GRV�DOXPQRV�

FRQVLGHUDPRV�DSURSLDGR�UHDOL]DU�DFWLYLGDGHV�HQ�HO�DXOD�FRQ�LQFOXVLyQ�GH�OD�$SS�

*HR*HEUD��*HR*HEUD�������������TXH�LQYLWHQ�D�XQ�XVR�TXH�H[FHGD�OD�VLPSOH�

UHDOL]DFLyQ� GH� JUiILFRV� GH� IXQFLRQHV�� &RPR� GRFHQWHV� LQYHVWLJDGRUHV� GH� OD�

FiWHGUD� QRV� LQWHUHVy� HVWXGLDU� ODV� KDELOLGDGHV�PDWHPiWLFDV� TXH� VH� SRQtDQ� HQ�

MXHJR�\�HO�JUDGR�GH�GHVDUUROOR�TXH�VH�HYLGHQFLDED�HQ� ODV�SURGXFFLRQHV�GH� ORV�

DOXPQRV��

/DV�KDELOLGDGHV�PDWHPiWLFDV�KDQ�VLGR�GHILQLGDV�\�HVWXGLDGDV�SRU�DXWRUHV�

FRPR� )HUUHU� 9LFHQWH� �������� *DUFtD� %HOOR�� +HUQiQGH]� *DOOR� \� 3pUH]� 'HOJDGR�

�������� 0RUDOHV� 'tD]�� %UDYR� (VWpYH]� \� &DxHGR� ,JOHVLDV� �������� &RQ� EDVH� D�

HVWRV�DSRUWHV�WHyULFRV�\�DGDSWDQGR�DO�FRQWH[WR�WHFQROyJLFR�HQ�HO�TXH�HVWDPRV�

WUDEDMDQGR� GHILQLPRV� FRPR� +DELOLGDGHV� 0DWHPiWLFDV� FRQ� XVR� GH� OD� $SS�

*HR*HEUD� �+0**�� D� ODV� DFFLRQHV� PHQWDOHV� TXH�� PHGLDQWH� HO� HQWUHQDPLHQWR�

FRQWLQXR�VH�FRQYLHUWHQ�HQ�PRGRV�GH�DFWXDFLyQ��PpWRGRV�QHFHVDULRV��HMHFXFLyQ�

GH� ODV�DFFLRQHV�\�RSHUDFLRQHV�HQ�HO�PDUFR�GH�XQD�DFWLYLGDG�PDWHPiWLFD�SDUD�

VROXFLRQDU�DFWLYLGDGHV�WHyULFDV�\�SUiFWLFDV�TXH�LQFOX\HQ�HO�XVR�GH�OD�DSOLFDFLyQ���

$Vt�� HQ�HO�PDUFR�GHO�SUR\HFWR�GH� LQYHVWLJDFLyQ�&�����'LVSRVLWLYR�PyYLO�

FRPR� UHFXUVR� GLGiFWLFR� HQ� OD� HQVHxDQ]D� GH� $QiOLVLV� 0DWHPiWLFR�� GLVHxDPRV�

DOJXQDV� DFWLYLGDGHV� SDUD� UHDOL]DU� HQ� FODVHV� XVDQGR� *HR*HEUD�� TXH� LQFOXtDQ�

tWHPV�SDUD�UHVROYHU�HQ�OiSL]�\�SDSHO�\�RWURV�SDUD�XVDU�OD�DSOLFDFLyQ�\�UHVSRQGHU�
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GH�DFXHUGR�FRQ�OR�DFWXDGR��/RV�WHPDV�GH�GLFKDV�DFWLYLGDGHV�DEDUFDQ�IXQFLRQHV��

OtPLWH� \� GHULYDGD�� 0RVWUDUHPRV� HQ� HVWD� RSRUWXQLGDG� XQD� GH� HOODV�� OD�

UHODFLRQDGD� FRQ� OD� LQWHUSUHWDFLyQ� JHRPpWULFD� GH� OD� GHULYDGD� YLQFXODGD� DO�

WHRUHPD�GH�/DJUDQJH��

&RQWH[WR�

(O�FRQWH[WR�HV�OD�FiWHGUD�$QiOLVLV�0DWHPiWLFR�,�GHO�GHSDUWDPHQWR�GH�LQJHQLHUtD�

H� LQYHVWLJDFLRQHV� WHFQROyJLFDV� ',,7� HQ� OD� )DFXOWDG� GH� ,QJHQLHUtD� GH� OD�

8QLYHUVLGDG� 1DFLRQDO� GH� /D� 0DWDQ]D�� (VWi� GLYLGLGD� HQ� FRPLVLRQHV� \� SDUD� HO�

GHVDUUROOR� GH� ODV� FODVHV� VH� WRPDQ� GHFLVLRQHV� FRQVHQVXDGDV�� )RUPD� SDUWH� GHO�

GLVHxR�FXUULFXODU�GH�ODV�FDUUHUDV�GH�,QJHQLHUtDV�HQ�,QIRUPiWLFD��&LYLO��,QGXVWULDO��

(OHFWUyQLFD�\�0HFiQLFD��6H�FXUVD�FXDWULPHVWUDOPHQWH�FRQ�XQD�FDUJD�KRUDULD�GH�

��KRUDV�VHPDQDOHV�GLVWULEXLGDV�HTXLWDWLYDPHQWH�HQ�GRV�GtDV�FXEULHQGR�ORV�WUHV�

WXUQRV�GH�FXUVDGD��3DUD�IRPHQWDU�OD�SDUWLFLSDFLyQ�GHO�DOXPQDGR�VH�SURPXHYH�HO�

GHVDUUROOR� GH� DFWLWXGHV� \� KDELOLGDGHV� TXH� EXVTXHQ� OD� DGTXLVLFLyQ� DFWLYD� GH�

QXHYRV�FRQRFLPLHQWRV��3DUD�HOOR�H[LVWH�XQ�HVSDFLR�FXUULFXODU��GHQRPLQDGR�FODVH�

GH�5HVROXFLyQ�GH�$FWLYLGDGHV��HQ�OD�FXDO�VH�WUDEDMD�HQ�PRGDOLGDG�GH�WDOOHU��FRQ�

JUXSRV�GH�GRV�DOXPQRV�FRQ�OD�JXtD�GH�SRU�OR�PHQRV�GRV�GRFHQWHV��HQ�HO�FXDO�VH�

SUHVHQWDQ� XQD� YDULHGDG� GH� SUREOHPDV� \�R� HMHUFLFLRV� SDUD� UHVROYHU� HQ� �� R� ��

KRUDV� GH� FODVH�� (O� ILQ� HV� TXH� ORV� DOXPQRV� VHDQ� DFWLYRV� H� LQGHSHQGLHQWHV� \�

SXHGDQ� RUJDQL]DU� HO� WUDEDMR� JUXSDO� D� ILQ� GH� ORJUDU� OD� SURGXFFLyQ� D� VHU�

SUHVHQWDGD�HQ�FDGD�VHVLyQ�GH�WUDEDMR��

(VWH� HVSDFLR� HV� LGHDO� SDUD� UHDOL]DU� SUiFWLFDV� HGXFDWLYDV� TXH� LQYLWHQ� DO�

GHVDUUROOR�GH�KDELOLGDGHV�PDWHPiWLFDV�\��GH�VHU�SRVLEOH��LQFRUSRUDQGR�HO�XVR�GH�

WHFQRORJtD��'DGR�TXH�SDUWH�GHO�SHUVRQDO�GRFHQWH�GH�OD�FiWHGUD�SDUWLFLSD�HQ�HO�

SUR\HFWR� GH� LQYHVWLJDFLyQ�&���� GHQRPLQDGR� ³'LVSRVLWLYR�PyYLO� FRPR� UHFXUVR�

GLGiFWLFR� HQ� OD� HQVHxDQ]D� GH� $QiOLVLV� 0DWHPiWLFR´�� GLVHxDPRV� XQD� VHULH� GH�

DFWLYLGDGHV�SDUD�UHDOL]DU�XVDQGR�*HR*HEUD�TXH�LQFOXtDQ�tWHPV�SDUD�UHVROYHU�HQ�
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OiSL]� \� SDSHO� \� RWURV� SDUD� XVDU� OD� DSOLFDFLyQ� \� UHVSRQGHU� GH� DFXHUGR� FRQ� OR�

DFWXDGR��

/DV�DFWLYLGDGHV�YHUVDEDQ�SRU�IXQFLRQHV��OtPLWH�\�GHULYDGD�\�VH�OOHYDURQ�D�

FDER� HQ� VHLV� FRPLVLRQHV� GHQWUR� GHO� WLHPSR� GH� FXUVDGD�� 'HVGH� OD� SULPHUD�

DFWLYLGDG� VH� LQFOX\y� HO� XVR� GH� OD� $SS� *HR*HEUD� GH� PDQHUD� WDO� GH� LU�

LQFRUSRUDQGR�OD�WHFQRORJtD�GH�PDQHUD�JUDGXDO�\�TXH�ORV�DOXPQRV�SXHGDQ�XVDUOD�

GH�PDQHUD� HILFLHQWH� \� GHVDUUROODU� KDELOLGDGHV�PDWHPiWLFDV� FRQ� XVR� GH� GLFKD�

DSOLFDFLyQ�� (Q� HVWH� DUWtFXOR� PRVWUDUHPRV� OD� DFWLYLGDG� FRUUHVSRQGLHQWH� D� OD�

LQWHUSUHWDFLyQ�JHRPpWULFD�GH�OD�GHULYDGD�YLQFXODGD�DO�WHRUHPD�GH�/DJUDQJH��

�

2EMHWLYRV�

3RU�OR�H[SXHVWR�SUHYLDPHQWH�ORV�REMHWLYRV�GH�HVWH�DUWtFXOR�VRQ��

භ 3UHVHQWDU� OD� DFWLYLGDG� GLVHxDGD� FRQ� XVR� GH� *HR*HEUD� VREUH� OD�

LQWHUSUHWDFLyQ� JHRPpWULFD� GH� OD� GHULYDGD� YLQFXODGD� DO� WHRUHPD� GH�

/DJUDQJH��

භ 'HVFULELU�ODV�KDELOLGDGHV�PDWHPiWLFDV�FRQ�XVR�GH�OD�$SS�*HR*HEUD�TXH�

FRQVLGHUDPRV�HVWiQ�LQYROXFUDGDV��

භ 0RVWUDU�HO�JUDGR�GH�GHVDUUROOR�GH�GLFKDV�KDELOLGDGHV�HQ�ODV�SURGXFFLRQHV�

GH�ORV�DOXPQRV��

�

'HVDUUROOR�

(QFXDGUH�WHyULFR�

6REUH�SUiFWLFDV�HGXFDWLYDV�DELHUWDV�

(O�LQIRUPH�GH�OD�,QLFLDWLYD�VREUH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�EDVDGD�HQ�UHFXUVRV�

GH�OLEUH�DFFHVR��23$/��SURPXHYH�OD�XWLOL]DFLyQ�GH�UHFXUVRV�HGXFDWLYRV�GH�OLEUH�

DFFHVR� �2SHQ� (GXFDWLRQDO� 5HVRXUFHV� ±� 2(5�� FRQ� YLVWDV� D� LQWHQVLILFDU� VX�
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XWLOL]DFLyQ� \� FUHDU� HVWUXFWXUDV� GH� DSUHQGL]DMH� DELHUWR� SDUD� WUDQVIRUPDU� OD�

HQVHxDQ]D� �81(6&2�� ������� 3RU� RWUR� ODGR�� GHILQH� ODV� SUiFWLFDV� HGXFDWLYDV�

DELHUWDV�FRPR�©HO�XVR�GH�UHFXUVRV�HGXFDWLYRV�DELHUWRV�SDUD�PHMRUDU�OD�FDOLGDG�

GH� OD� HGXFDFLyQ� \� OD� IRUPDFLyQ�� H� LQQRYDU� ODV� SUiFWLFDV� HGXFDWLYDV� D� HVFDOD�

LQVWLWXFLRQDO��SURIHVLRQDO�H�LQGLYLGXDOª��2(583���������

6REUH�KDELOLGDGHV�PDWHPiWLFDV�

/DV�KDELOLGDGHV�PDWHPiWLFDV�KDQ�VLGR�GHILQLGDV�\�HVWXGLDGDV�SRU�DXWRUHV�FRPR�

)HUUHU�9LFHQWH���������*DUFtD�%HOOR��+HUQiQGH]�*DOOR�\�3pUH]�'HOJDGR���������

0RUDOHV�'tD]��%UDYR�(VWpYH]�\�&DxHGR�,JOHVLDV���������3DUD�OD�SULPHUD�DXWRUD�

VRQ�SURFHVRV�GH�FRQVWUXFFLyQ�GH�ORV�PRGRV�GH�DFWXDFLyQ��PpWRGRV�GH�VROXFLyQ�

R�SURFHGLPLHQWRV� UHODWLYRV�D� XQD�DFWLYLGDG�PDWHPiWLFD�� 3DUD� ORV� VHJXQGRV� OD�

FRQVWUXFFLyQ�� SRU� SDUWH� GHO� DOXPQR�� GHO� PRGR� GH� DFWXDU� LQKHUHQWH� D� XQD�

GHWHUPLQDGD�DFWLYLGDG�PDWHPiWLFD��TXH�OH�SHUPLWH�XWLOL]DU�R�EXVFDU�FRQFHSWRV��

SURSLHGDGHV�� UHODFLRQHV�� SURFHGLPLHQWRV� PDWHPiWLFRV�� XWLOL]DU� HVWUDWHJLDV� GH�

WUDEDMR�� UHDOL]DU� UD]RQDPLHQWRV� \� MXLFLRV� TXH� VRQ� QHFHVDULRV� SDUD� UHVROYHU�

SUREOHPDV�PDWHPiWLFRV��/RV�WHUFHURV�DILUPDQ�TXH�ODV�KDELOLGDGHV�VH�IRUPDQ�\�

GHVDUUROODQ� D� WUDYpV� GH� ODV� DFFLRQHV� PHQWDOHV�� PHGLDQWH� HO� HQWUHQDPLHQWR�

FRQWLQXR� \� VH� FRQYLHUWHQ� HQ�PRGRV� GH� DFWXDFLyQ� TXH� GDQ� VROXFLyQ� D� WDUHDV�

WHyULFDV�\�SUiFWLFDV��

'HOJDGR� 5XEt�� +HUQiQGH]�� 9DOYHUGH� \� 5RGUtJXH]� ������� FODVLILFDQ� ODV�

KDELOLGDGHV� PDWHPiWLFDV� VHJ~Q� VX� IXQFLyQ� HQ� KDELOLGDGHV� FRQFHSWXDOHV��

WUDGXFWRUDV�� RSHUDWLYDV�� KHXUtVWLFDV� \� PHWDFRJQLWLYDV�� /DV� KDELOLGDGHV�

FRQFHSWXDOHV� VRQ� DTXHOODV� TXH�RSHUDQ�GLUHFWDPHQWH� FRQ� ORV� FRQFHSWRV�� FRPR�

VHU� LGHQWLILFDU�� IXQGDPHQWDU�� FRPSDUDU� \� GHPRVWUDU�� /DV� KDELOLGDGHV�

WUDGXFWRUDV�VRQ�ODV�TXH�SHUPLWHQ�SDVDU�GH�XQ�GRPLQLR�D�RWUR�GHO�FRQRFLPLHQWR��

WDO� FRPR� LQWHUSUHWDU�� PRGHODU� \� UHFRGLILFDU�� /DV� KDELOLGDGHV� RSHUDWLYDV�

IXQFLRQDQ� JHQHUDOPHQWH� FRPR� DX[LOLDUHV� GH� RWUDV� PiV� FRPSOHMDV� \� HVWiQ�

UHODFLRQDGDV� FRQ� OD� HMHFXFLyQ� HQ� HO� SODQR� PDWHULDO� R� YHUEDO�� HQWUH� HOODV��
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JUDILFDU�� DOJRULWPL]DU�� DSUR[LPDU�� RSWLPL]DU� \� FDOFXODU�� /DV� KDELOLGDGHV�

KHXUtVWLFDV�VRQ�ODV�TXH�HPSOHDQ�UHFXUVRV�KHXUtVWLFRV�\�TXH�HVWiQ�SUHVHQWHV�HQ�

XQ�SHQVDPLHQWR�UHIOH[LYR��HVWUXFWXUDGR�\�FUHDWLYR��FRPR�VHU��UHVROYHU��DQDOL]DU�

\�H[SORUDU��<�ODV�KDELOLGDGHV�PHWDFRJQLWLYDV�VRQ�QHFHVDULDV�SDUD�OD�DGTXLVLFLyQ��

HPSOHR� \� FRQWURO� GHO� FRQRFLPLHQWR� \� GHPiV� KDELOLGDGHV� FRJQLWLYDV��

GHVWDFiQGRVH�SODQLILFDU��SUHGHFLU��YHULILFDU��FRPSUREDU�\�FRQWURODU��

6REUH�*HR*HEUD�

(V�XQ�VRIWZDUH�GH�PDWHPiWLFD�JUDWXLWR�\�GH�FyGLJR�DELHUWR��DGDSWDEOH�D�WRGRV�

ORV� QLYHOHV� HGXFDWLYRV�� ,QFOX\H� JHRPHWUtD�� iOJHEUD�� KRMD� GH� FiOFXOR�� JUiILFRV��

HVWDGtVWLFD�\�FiOFXOR�� FRQ� OD�SRVLELOLGDG�GH� LQFRUSRUDU�DFWLYLGDGHV�GLQiPLFDV�D�

WUDYpV�GH�ORV�OODPDGRV�³GHVOL]DGRUHV´��6X�LQWHUID]�HV�GH�IiFLO�XVR�\�FXHQWD�FRQ�

SRGHURVDV� KHUUDPLHQWDV�� 2IUHFH� OD� SRVLELOLGDG� GH� FUHDU� PDWHULDOHV� GH�

DSUHQGL]DMH� LQWHUDFWLYRV� FRPR� SiJLQDV� ZHE�� SRU� OR� TXH� VH� FRQYLHUWH� HQ� XQD�

KHUUDPLHQWD�GH�DXWRUtD��*HR*HEUD��������������

$GDSWDFLRQHV�WHyULFDV�D�QXHVWUR�FRQWH[WR�

3UiFWLFDV�HGXFDWLYDV�DELHUWDV�FRQ�XVR�GH�OD�$SS�*HR*HEUD�

3DUWLHQGR�GH�OD�SURSXHVWD�GH�OD�23$/��GHILQLPRV�SUiFWLFDV�HGXFDWLYDV�DELHUWDV�

FRQ�XVR�GH�OD�$SS�*HR*HEUD��3($**��DO�XVR�GH�OD�DSOLFDFLyQ�HQ�FODVH�SDUD�HO�

GHVDUUROOR�GH�DFWLYLGDGHV�EDMR�PRGDOLGDG�WDOOHU�FRQ�HO�ILQ�GH�PHMRUDU�OD�FDOLGDG�

GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�HQ�OD�HGXFDFLyQ�VXSHULRU��

+DELOLGDGHV�PDWHPiWLFDV�FRQ�XVR�GH�OD�$SS�*HR*HEUD�

&RQ� EDVH� D� HVWRV� DSRUWHV� WHyULFRV� GH� )HUUHU� 9LFHQWH� �������� *DUFtD� %HOOR��

+HUQiQGH]� *DOOR� \� 3pUH]� 'HOJDGR� �������� 0RUDOHV� 'tD]�� %UDYR� (VWpYH]� \�

&DxHGR� ,JOHVLDV� ������� \�� DGDSWDQGR� DO� FRQWH[WR� WHFQROyJLFR� HQ� HO� TXH�

HVWDPRV� WUDEDMDQGR� GHILQLPRV� FRPR� +DELOLGDGHV� 0DWHPiWLFDV� FRQ� XVR� GH� OD�

$SS� *HR*HEUD� �+0**�� D� ODV� DFFLRQHV� PHQWDOHV� TXH�� PHGLDQWH� HO�
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HQWUHQDPLHQWR� FRQWLQXR� VH� FRQYLHUWHQ� HQ� PRGRV� GH� DFWXDFLyQ�� PpWRGRV�

QHFHVDULRV�� HMHFXFLyQ� GH� ODV� DFFLRQHV� \� RSHUDFLRQHV� HQ� HO� PDUFR� GH� XQD�

DFWLYLGDG� PDWHPiWLFD� SDUD� VROXFLRQDU� DFWLYLGDGHV� WHyULFDV� \� SUiFWLFDV� TXH�

LQFOX\HQ�HO�XVR�GH�OD�DSOLFDFLyQ��

$FWLYLGDG�GLVHxDGD�

/D�DFWLYLGDG�SUHVHQWDGD�HQ�HVWH�DUWtFXOR�HV�OD�DFWLYLGDG�1UR����FRUUHVSRQGLHQWH�

D� GHULYDGDV� \� HV� LQWURGXFWRULD� DO� WHRUHPD� GH� /DJUDQJH�� 7LHQH� SRU� REMHWLYR�

LQWHUSUHWDU�JHRPpWULFDPHQWH� OD� GHULYDGD�HQ� XQ�SXQWR�� UHODFLRQDU� OD� UD]yQ�GH�

FDPELR�SURPHGLR�\�OD�UD]yQ�GH�FDPELR�LQVWDQWiQHD�\�YLQFXODU�OR�UHDOL]DGR�HQ�OD�

$SS� FRQ� OR� UHDOL]DGR� HQ� OiSL]� \� SDSHO�� DUWLFXODQGR� OR� UHVXHOWR� HQ� OD� $SS� \� OR�

KHFKR�HQ�OiSL]�\�SDSHO��(Q�OD�WDEOD���REVHUYDPRV�HO�HQXQFLDGR�GH�OD�DFWLYLGDG�

HQ�OD�FXDO��ORV�tWHPV�HQ�ORV�TXH�HO�DOXPQR�GHEtD�XVDU�OD�$SS�HVWiQ�HVFULWRV�FRQ�

OHWUD�FXUVLYD��\�DTXHOORV�HQ�ORV�FXDOHV�GHEtD�UHVSRQGHU�HQ�OiSL]�\�SDSHO�HQ�OHWUD�

QRUPDO��

7DEOD����(QXQFLDGR�DFWLYLGDG�Nro���

8QLYHUVLGDG�1DFLRQDO�GH�OD�0DWDQ]D�
&iWHGUD��$QiOLVLV�0DWHPiWLFR�,���$FWLYLGDG�1UR���±�'HULYDGD�

,QWHJUDQWHV���
&XUVR��
/D� VLJXLHQWH� IyUPXOD� UHODFLRQD� HO� YROXPHQ� 9� �HQ� OLWURV�� GH� XQ� FLHUWR� JDV�� D�
WHPSHUDWXUD� FRQVWDQWH�� HQ� IXQFLyQ� GH� OD� SUHVLyQ� 3� �HQ� DWPyVIHUDV���

��5HDOL]DU�ODV�VLJXLHQWHV�DFFLRQHV�HQ�*HR*HEUD�
\�UHVSRQGHU�ODV�SUHJXQWDV���

D� 'HILQLU�OD�IXQFLyQ�HQ�*HR*HEUD�\�JUDILFDUOD�HQ�HO�LQWHUYDOR��
E� 8VDQGR� HO� FRPDQGR� ³'HULYDGD�I�´�� FDOFXODU� OD� UD]yQ� GH� FDPELR�

LQVWDQWiQHD��UFL��GHO�YROXPHQ�UHVSHFWR�D�OD�SUHVLyQ�SDUD�FXDOTXLHU�YDORU�GH�
3��

F� ¢&XiO�HV�HO�VLJQLILFDGR�GH�OD�UFL�QHJDWLYD�HQ�WRGR�SXQWR�GHO�LQWHUYDOR"��
G� 'HILQLU�ORV�SXQWRV�3���I�����\�4���I�����
H� 8WLOL]DQGR�FRPDQGR�³5HFWD�$�%�´�WUD]DU�OD�UHFWD�TXH�SDVD�SRU�3�\�4�
I� (VFULELU�HQ�*HR*HEUD�HO�FiOFXOR�SDUD�GHWHUPLQDU�OD�SHQGLHQWH�GH�GLFKD�UHFWD�
J� ¢4Xp� UHODFLyQ� WLHQH� FRQ� OD� UD]yQ� GH� FDPELR�PHGLD� �UFS�� HQ� HO� LQWHUYDOR�

>���@"��
K� 8VDQGR�HO� FRPDQGR�³5HVXHOYH�HFXDFLyQ�´��KDOODU�HO�YDORU�GH� OD�3UHVLyQ�
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SDUD� HO� FXiO� OD� UFL� HV� LJXDO� D� OD� UFS� HQ� HO� LQWHUYDOR� >���@�� �([SUHVDUOR� HQ�
IRUPD�DSUR[LPDGD��XVDU�HO�VtPEROR�TXH�DSDUHFH�D�OD�GHUHFKD�GHO�UHVXOWDGR��

L� 'HILQLU�XQ�GHVOL]DGRU�³D´�TXH�WRPH�ORV�YDORUHV�GH���D���
M� $� WUDYpV� GHO� FRPDQGR� ³7DQJHQWH�3XQWR�� )XQFLyQ�´�� KDOODU� OD� UHFWD�

WDQJHQWH�D�OD�IXQFLyQ�I�GHSHQGLHQGR�GHO�SXQWR��D�I�D����
N� $FFLRQDU�HO�GHVOL]DGRU�\�EXVFDU�HO�YDORU�GH�³D´��DSUR[LPDGR��SDUD�HO�FXiO�OD�

UHFWD�WDQJHQWH�HV�SDUDOHOD�D�OD�VHFDQWH��
O� ¢&RLQFLGH�FRQ�OR�KDOODGR�HQ�HO�SXQWR�K"��
ŵͿ ¢&yPR�VH�UHODFLRQD�OR�KHFKR�HQ�HO�SXQWR�K��\�O�"�¢3RGUtDQ�SHQVDU�DOJXQD�

LQWHUSUHWDFLyQ�JHRPpWULFD"��
�

+DELOLGDGHV�PDWHPiWLFDV�FRQ�XVR�GH�OD�$SS�*HR*HEUD�

/DV�+0**�ODV�DJUXSDPRV�HQ�WUHV�FDWHJRUtDV�\�VX�UHODFLyQ�FRQ�ORV� tWHPV�GH�OD�

DFWLYLGDG�HV��

භ 6REUH�GHILQLFLyQ�GH�REMHWRV�PDWHPiWLFRV�
R 'HILQLU�\�JUDILFDU�IXQFLRQHV��tWHP�D��
R 'HILQLU�SXQWRV��tWHP�G��
R &UHDU�GHVOL]DGRUHV��tWHP�L��

භ 6REUH�XVR�GH�FRPDQGRV��
R 8VDU�FRPDQGR�³'HULYDGD�I�´��tWHP�E��
R 8VDU�FRPDQGR�³5HFWD�$�%�´��tWHP�H��
R 8VDU�FRPDQGR�³5HVXHOYH�HFXDFLyQ�´��tWHP�K��
R 8VDU�FRPDQGR�³7DQJHQWH�3XQWR��)XQFLyQ�´��tWHP�M��

භ 6REUH�LQWHUSUHWDFLyQ�\�UHODFLyQ�GH�FRQFHSWRV�
R (VFULELU� HO� FiOFXOR� SDUD� GHWHUPLQDU� OD� SHQGLHQWH� GH� XQD� UHFWD�
�(&35���tWHP�I��

R 5HODFLRQDU� FRQ� OD� UD]yQ� GH� FDPELR� SURPHGLR� HQ� HO� LQWHUYDOR�
�55&3��tWHPV�J��

R +DOODU�³D´�SDUD�HO�FXDO� OD�UHFWD�WDQJHQWH�HV�SDUDOHOD�D� OD�VHFDQWH�
�+3736���tWHP�N��

R 5HODFLRQDU� FRQ� OR� KHFKR� SUHYLDPHQWH� HQ� OD� DSOLFDFLyQ� �5$33��
�tWHPV�O�P��

R ,QWHUSUHWDU�JHRPpWULFDPHQWH��,*���tWHP�Q��

*UDGR�GH�GHVDUUROOR�ODV�+0**�
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(Q� ORV� JUiILFRV� SUHVHQWDGRV� D� FRQWLQXDFLyQ� SRGHPRV� REVHUYDU� HO� JUDGR� GH�

GHVDUUROOR�GH�ODV�+0**�GH�DFXHUGR�FRQ�ODV�FDWHJRUtDV�VHOHFFLRQDGDV��

භ 6REUH�GHILQLFLyQ�GH�REMHWRV�PDWHPiWLFRV�

�

$GYHUWLPRV� XQ� DOWR� QLYHO�
GH�GHVDUUROOR�GH�ODV�+0**�
GH�HVWD�FDWHJRUtD��

භ 6REUH�XVR�GH�FRPDQGRV�

�

1RWDPRV� EXHQ� GHVDUUROOR�
GH�ODV�+0**�YLQFXODGDV�DO�
XVR� GH� FRPDQGRV� GH� OD�
$33��

�

භ 6REUH�LQWHUSUHWDFLyQ�\�UHODFLyQ�GH�FRQFHSWRV�

�

3HUFLELPRV� QLYHOHV�
PiV� EDMRV� GH�
GHVDUUROOR� GH� ODV�
+0**� GH� HVWD�
FDWHJRUtD�� 7DPELpQ�
REVHUYDPRV� XQ�
DXPHQWR� GH� ORV�
SRUFHQWDMHV� GH�
UHJXODU�� PDO� R� QR�
UHVSRQGH��

�

�

�
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&RQFOXVLRQHV�

$FRUGH�DO�GHVDUUROOR�GHO�WUDEDMR��OD�PHWRGRORJtD�XWLOL]DGD�\�ORV�REMHWLYRV�GHO�

DUWtFXOR�HVWDEOHFHPRV�ODV�FRQFOXVLRQHV���

භ 5HDOL]DPRV� DSRUWH� WHyULFR� VREUH� SUiFWLFDV� HGXFDWLYDV� DELHUWDV� \�

KDELOLGDGHV� PDWHPiWLFDV�� SXHV� HVWDEOHFLPRV� GHILQLFLRQHV� VREUH�

3UiFWLFDV� HGXFDWLYDV� DELHUWDV� FRQ� XVR� GH� OD� $SS� *HR*HEUD� \�

+DELOLGDGHV�PDWHPiWLFDV�FRQ�XVR�GH�OD�$SS�*HR*HEUD��

භ 'LVHxDPRV�\�SUHVHQWDPRV�XQD�DFWLYLGDG�FRQ�XVR�GH�*HR*HEUD�VREUH� OD�

LQWHUSUHWDFLyQ� JHRPpWULFD� GH� OD� GHULYDGD� YLQFXODGD� DO� WHRUHPD� GH�

/DJUDQJH�HQ�OD�FXDO�HVWiQ�GLIHUHQFLDGRV�ORV�tWHPV�D�UHVROYHU�FRQ�OD�$SS�\�

ORV�FRUUHVSRQGLHQWHV�D�UHVROXFLyQ�HQ�OiSL]�\�SDSHO��

භ 'HVFULELPRV� ODV� KDELOLGDGHV�PDWHPiWLFDV� FRQ� XVR� GH� OD� $SS�*HR*HEUD�

HVWDEOHFLHQGR�WUHV�FDWHJRUtDV�SULQFLSDOHV��VREUH�GHILQLFLyQ�GH�REMHWRV�

PDWHPiWLFRV�� VREUH� XVR� GH� FRPDQGRV� \� VREUH� LQWHUSUHWDFLyQ� \�

UHODFLyQ�GH�FRQFHSWRV��

භ &RQ�UHVSHFWR�DO�JUDGR�GH�GHVDUUROOR�GH�ODV�+0**�HVWDEOHFHPRV��

R /DV� +0**� UHODFLRQDGDV� DO� XVR� GH� FRPDQGRV� \� GHILQLFLyQ� GH�

REMHWRV�PDWHPiWLFRV�KDQ�WHQLGR�EXHQRV�QLYHOHV�GH�GHVDUUROOR��

R /DV� +0**� YLQFXODGDV� D� OD� LQWHUSUHWDFLyQ� GH� FRQFHSWRV� \� D� OD�

UHODFLyQ�HQWUH�HOORV�SUHVHQWDURQ�QLYHOHV�GH�GHVDUUROOR�XQ�SRFR�PiV�

EDMR��

R /DV�+0**�TXH�FRQ�H[LJHQFLD� FRJQLWLYD�EDMD� VRQ� IDFWLEOHV�GH� VHU�

GHVDUUROODGDV�FRQ�DOWR�JUDGR�GH�EXHQ�GHVHPSHxR��

R /DV� +0**� TXH� GHPDQGDQ� XQD� H[LJHQFLD� FRJQLWLYD�PD\RU� GHEHQ�

VHU� HVWLPXODGDV� SRU� HO� GRFHQWH� GXUDQWH� HO� GHVDUUROOR� GH� ODV�

DFWLYLGDGHV�FRQ�OD�DSOLFDFLyQ��

භ $� PDQHUD� GH� FLHUUH� PDQLIHVWDPRV� TXH� OD� WHFQRORJtD� IDFLOLWD� OD�

YLVXDOL]DFLyQ�GH�FRQFHSWRV�PDWHPiWLFRV��SHUR�HV�HO�GRFHQWH�HO�TXH�JXtD��
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HQVHxD�� HQIRFD� HQ� ORV� FRQFHSWRV� LPSRUWDQWHV� \� SRQH� OX]� VREUH� OD�

PHWRGRORJtD�\�SURFHGLPLHQWRV�D�XWLOL]DU��

�

%LEOLRJUDItD�

'HOJDGR�5XEt��-����������/DV�KDELOLGDGHV�PDWHPiWLFDV��(Q�-�����'HOJDGR�5XEt��

&XHVWLRQHV� GH� GLGiFWLFD� GH� OD� 0DWHPiWLFD� �SiJV�� �������� 5RVDULR� �� 6HULH�

(GXFDFLyQ��+RPR�6DSLHQV�(GLFLRQHV��
)DOVHWWL��0���)DYLHUL��$���6FRU]R��5��\�:LOOLQHU��%�� ��������(VWXGLR�VREUH�

KDELOLGDGHV�PDWHPiWLFDV� SDUD� HO� &iOFXOR� 'LIHUHQFLDO� HQ� HVWXGLDQWHV� GH�

,QJHQLHUtD����PR�6LPSRVLR�GH�(GXFDFLyQ�0DWHPiWLFD��&KLYLOFR\��(GXPDW��

0RUDOHV� 'tD]�� <��� %UDYR� (VWpYH]�� 0�� \� &DxHGR� ,JOHVLDV�� &�� ��������

(QVHxDQ]D�GH� OD�PDWHPiWLFD� HQ� LQJHQLHUtD�PHFiQLFD�SDUD� HO� GHVDUUROOR�

GH�KDELOLGDGHV��3HGDJRJtD�8QLYHUVLWDULD������������±�����

:HEJUDItD�

&KXUFKHV�� $�� �������� 7D[RQRPtD� GH� %ORRP� SDUD� OD� (UD� 'LJLWDO�� 2EWHQLGR� GH�

(GXWHND��KWWS���FRU�WR�/4]��

)HUUHU� 9LFHQWH�� 0�� �������� /$� 5(62/8&,Ï1� '(� 352%/(0$6� (1� /$�

(6758&785$&,Ï1�'(�81�6,67(0$�'(�+$%,/,'$'(6�0$7(0È7,&$6�(1�

/$� (6&8(/$� 0(',$� &8%$1$�� 2EWHQLGR� GH� HXPHG�QHW� (QFLFORSHGLD�

YLUWXDO�� KWWS���ZZZ�HXPHG�QHW�WHVLV�

GRFWRUDOHV������PIY�/DV���KDELOLGDGHV���PDWHPDWLFD�KWP�

*DUFtD� %HOOR�� %���+HUQiQGH]�*DOOR�� 7�� \� 3pUH]�'HOJDGR�� (�� �� �������� (O�

SURFHVR� GH� IRUPDFLyQ� GH� KDELOLGDGHV�PDWHPiWLFDV�� 2EWHQLGR� GH�*DUFtD�

%HOOR��%���+HUQiQGH]�*DOOR��7��	�3pUH]�'HOJDGR��(����������(O�SURFHVR�GH�

IRUPDFLyQ� GH� KDELOLGDGHV� PDWHPiWLFDV�� 5HFXSHUDGR� GH�
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KWWSV���HV�VFULEG�FRP�GRFXPHQW�����������3URFHVR�)RUPDFLRQ�

+DELOLGDGHV�0DWHPDWLFDV���

KWWSV���HV�VFULEG�FRP�GRFXPHQW�����������3URFHVR�)RUPDFLRQ�

+DELOLGDGHV�0DWHPDWLFDV��

*HR*HEUD�� ������������� ¢4Xp� HV� *HR*HEUD"� 2EWHQLGR� GH� *HR*HEUD��

KWWSV���ZZZ�JHRJHEUD�RUJ�DERXW�

2(583����������(QWHQGHU�HO� FRQFHSWR�GH�SUiFWLFDV�HGXFDWLYDV�DELHUWDV��

2EWHQLGR� GH� 2(5� 8S� 7UDLQLQJ�� KWWSV���ZZZ�RHUXS�HX�HV�PRGXOR�

��HQWHQGHU�HO�FRQFHSWR�GH�SUDFWLFDV�HGXFDWLYDV�

DELHUWDV���a�WH[W /D���LQLFLDWLYD���2SHQ���(GXFDWLRQDO���4XDOLW\

�LQVWLWXFLRQDO��&���SURIHVLRQDO���H���LQGLYLGXDO�&��%%��

81(6&2�� ���� GH�PDU]R� GH� ������� 3XEOLFDFLyQ� GHO� ,QIRUPH� ����� GH� OD�

,QLFLDWLYD� VREUH� OD� FDOLGDG�GH� OD� HGXFDFLyQ�EDVDGD� HQ� UHFXUVRV�GH� OLEUH�

DFFHVR� �2SHQ� (GXFDWLRQDO� 4XDOLW\� ,QLWLDWLYH� ±� 23$/��� 2EWHQLGR� GH�

81(6&2� �� 6HUYLFLR� GH� 3UHQVD� ª� 3��

KWWS���ZZZ�XQHVFR�RUJ�QHZ�HV�PHGLD�VHUYLFHV�VLQJOH�

YLHZ�QHZV�RSHQBHGXFDWLRQDOBTXDOLW\BLQLWLDWLYHBUHOHDVHVB����BUHSRUW��

� �


