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(O� IXHJR�HV�XQ�GLVWXUELR�TXH� DIHFWD� ORV�SURFH�

VRV� HFROyJLFRV� GH� PXFKRV� HFRVLVWHPDV�

�$UJDxDUD]�HW�DO����������'H�DFXHUGR�FRQ�HO�Up�

JLPHQ� QDWXUDO� GHO� IXHJR�� HVWRV� HFRVLVWHPDV� VH�

KDQ� FODVLILFDGR� HQ� GHSHQGLHQWHV�� LQGHSHQGLHQ�

WHV�� LQIOXHQFLDGRV� R� VHQVLEOHV� DO� IXHJR�

�+DUERXU���������6LQ�HPEDUJR��OD�DFWLYLGDG�KX�

PDQD� KD� DOWHUDGR� GLFKR� UpJLPHQ� QDWXUDO�� ELHQ�

VHD� VXSULPLHQGR� R� LQWURGXFLHQGR� HO� IXHJR� HQ�

VLWLRV�TXH�KLVWyULFDPHQWH�HVWDEDQ�VXMHWRV�R�HUDQ�

DMHQRV� D� HVWH� GLVWXUELR�� UHVSHFWLYDPHQWH�

�&KHUJXL� HW� DO��� ������� 'HQWUR� GH� ORV� IDFWRUHV�

GH� RULJHQ� DQWUySLFR� TXH� KDQ� DOWHUDGR� HO� UpJL�

PHQ� GH� LQFHQGLRV� VH� UHVDOWDQ� ODV� DFWLYLGDGHV�

DJURSHFXDULDV�� HO� GHVDUUROOR�XUEDQR�\�GH� LQ�

IUDHVWUXFWXUD�� OD� FDFHUtD� \� OD� H[WUDFFLyQ� GH�

UHFXUVRV�QDWXUDOHV��$UFKLEDOG�������� 

(Q� HO� FDVR� SDUWLFXODU� GH� ORV� ERVTXHV� VHFRV�

WURSLFDOHV�GH�OD�FXHQFD�DOWD�GHO�UtR�0DJGDOH�

QD�� TXH� FRPSUHQGH� ORV� GHSDUWDPHQWRV� GH�

+XLOD��7ROLPD�\�XQD�SDUWH�GH�&XQGLQDPDUFD��

'tD]-7LPRWp� ������� HQFRQWUy� PiV� GH� ����

IRFRV� GH� LQFHQGLRV� HQWUH� ORV� DxRV� ����–

������ DVt� FRPR� WDPELpQ� HYLGHQFLy� XQ� JUDQ�

SRUFHQWDMH�GH�iUHDV�GH�ERVTXH�VHFR�HQ�GRQGH�

QLQJ~Q�R�VyOR�XQ�LQFHQGLR�RFXUULy�HQ�HVH�SH�

ULRGR� GH� WLHPSR�� (Q� FRQWUDVWH�� WDPELpQ� HQ�

FRQWUy�iUHDV�GH�ERVTXH�VHFR�FRQ�XQD�DOWD�IUH�

FXHQFLD� GH� LQFHQGLRV� HQ� GRQGH� RFXUULHURQ�

KDVWD� FLQFR� LQFHQGLRV� HQ� XQ� PLVPR� SXQWR�

GXUDQWH�XQ�SHULRGR�GH����DxRV��$XQTXH�'tD]
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-7LPRWp� ������� HQFRQWUy� XQD� IXHUWH� UHODFLyQ�

FRQ� OD�HVWDFLRQDOLGDG� FOLPiWLFD�\� OD� LQWHQVLGDG�

GH�OD�HVWDFLyQ�VHFD��SRVLEOHPHQWH�ODV�PX\�DOWDV�

IUHFXHQFLDV� HQ� DOJXQDV� ]RQDV� SXHGHQ� VHU� SUR�

GXFWR� GH� ODV� GLQiPLFDV� VRFLDOHV� \� HFRQyPLFDV�

ORFDOHV��$UFKLEDOG�������� 

3RU� OR� WDQWR�� HO� REMHWLYR� GH� HVWD� LQYHVWLJDFLyQ�

IXH�HYDOXDU�HO�HIHFWR�GH� IDFWRUHV�DQWUySLFRV�HQ�

OD�RFXUUHQFLD�GH�LQFHQGLRV�HQ�ORV�ERVTXHV�VHFRV�

WURSLFDOHV�GH�OD�FXHQFD�DOWD�GHO�UtR�0DJGDOHQD��

HQ� ORV�PXQLFLSLRV� UHSRUWDGRV�SRU�'tD]-7LPRWp�

�������FRPR�ORV�GH�PD\RU�IUHFXHQFLD�GH�LQFHQ�

GLRV� GXUDQWH� HO� SHULRGR� ����-������ TXH� VRQ�

&RHOOR�\�2UWHJD��3DUD�WDO�ILQ��VH�DQDOL]DURQ�XQD�

VHULH� GH� YDULDEOHV� H[SOLFDWLYDV� DJUXSDGDV� HQ��

SREODFLRQDOHV��HFRQyPLFDV��GH�LQIUDHVWUXFWXUD�\�

GH�FREHUWXUD�SDUD�FDGD�PXQLFLSLR�\�VH�UHODFLR�

QDURQ� FRQ� ORV� IRFRV� GH� LQFHQGLR� UHJLVWUDGRV�

SDUD�HO�SHULRGR�����-����� 

(O� iUHD�GH� HVWXGLR� FRUUHVSRQGLy� D� ORV�ERVTXHV�

VHFRV� WURSLFDOHV� GH� ORV� PXQLFLSLRV� GH� &RHOOR�

����� NPð�� \� 2UWHJD� ����� NPð��� GHSDUWDPHQWR�

GHO�7ROLPD��6HJ~Q�3L]DQR�	�*DUFLD� �������HQ�

OD�FXHQFD�DOWD�GHO�UtR�0DJGDOHQD�VH�HQFXHQWUDQ�

������� NP�� GH� ERVTXH� VHFR�� GH� ORV� FXDOHV�

������ NP�� FRUUHVSRQGHQ� D� ERVTXH� VHFR� SUL�

PDULR�SULPLJHQLR����������$Vt��HO�PXQLFLSLR�

GH� &RHOOR� FXHQWD� FRQ� ����� NP�� GH� iUHD� GH�

ERVTXH� VHFR� WURSLFDO�� PLHQWUDV� TXH� 2UWHJD�

FXHQWD�FRQ������NP��� 

/D� LQIRUPDFLyQ� VREUH� ORV� IRFRV�GH� LQFHQGLR�

\�OD�IUHFXHQFLD�GXUDQWH�HO�SHULRGR�����-�����

VH�REWXYR�D�SDUWLU�GH�ORV�GDWRV�GH�DQRPDOtDV�

WpUPLFDV�FDSWXUDGRV�SRU�HO�VHQVRU�02',6�HQ�

VX� FROHFFLyQ� �-0&'��'/� GH� ORV� VDWpOLWHV�

$TXD� \� 7HUUD� GLVSRQLEOHV� HQ� OD� SODWDIRUPD�

),506� �KWWSV���

ILUPV�PRGDSV�HRVGLV�QDVD�JRY���/RV�IRFRV�GH�

LQFHQGLR� FRUUHVSRQGHQ� D� ODV� iUHDV� TXH� SUH�

VHQWDQ�XQD�WHPSHUDWXUD�GH�VXSHUILFLH�DQyPD�

OD�� \� VH� DVRFLD� OD� SUHVHQFLD� GH� XQ� IRFR� D� OD�

H[LVWHQFLD�SRWHQFLDO�GH�XQ�IXHJR�R�LQFHQGLR� 

3RU�RWUR�ODGR��VH�VHOHFFLRQDURQ�FRPR�SRWHQ�

FLDOHV�YDULDEOHV�H[SOLFDWLYDV�GH�OD�RFXUUHQFLD�

GH� LQFHQGLRV� ��� YDULDEOHV� DQWURSRJpQLFDV��

(VWDV� YDULDEOHV� DQWURSRJpQLFDV� VH� FODVLILFD�

URQ� HQ� SREODFLRQDOHV� �KDELWDQWHV� SRU� DxR��

KDELWDQWHV� SRU� YHUHGD�� iUHD� YHUHGD� \� iUHD�
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SUHGLR���HFRQyPLFDV��FXOWLYRV�DQXDOHV��FXOWLYRV�

SHUPDQHQWHV�� FXOWLYRV� WUDQVLWRULRV�� SURGXFFLyQ�

DJURSHFXDULD��SURGXFFLyQ�QR�DJURSHFXDULD��GLV�

WDQFLD�D�GUHQDMHV���GH�LQIUDHVWUXFWXUD��GLVWDQFLD�

D�FHQWURV�SREODGRV��GLVWDQFLD�D�UHGHV�HOpFWULFDV��

GLVWDQFLD� D�YtDV�� GHQVLGDG�YLDO�� \�GH� FREHUWXUD�

�WLSR�FREHUWXUD���/RV�GDWRV�SDUD�HVWDV�YDULDEOHV�

VH� REWXYLHURQ� SDUD� HO� SHULRGR� ����–����� GH�

DFXHUGR� FRQ� OD� GLVSRQLELOLGDG� GH� LQIRUPDFLyQ�

HQ�HQWLGDGHV�RILFLDOHV�D�QLYHO�QDFLRQDO�\�PXQL�

FLSDO� 

7HQLHQGR�HQ�FXHQWD�TXH�SDUD�DOJXQDV�YDULDEOHV�

QR�IXH�SRVLEOH�REWHQHU�GDWRV�SDUD�WRGD�OD�HVFDOD�

WHPSRUDO�HVWXGLDGD�� VH�XWLOL]DURQ�GRV�HQIRTXHV�

SDUD� HO� DQiOLVLV� GH� GDWRV�� (Q� SULPHU� OXJDU�� VH�

UHDOL]y� XQ� HQIRTXH� WHPSRUDO� SDUD� DTXHOODV� YD�

ULDEOHV�HQ�ODV�TXH�IXH�SRVLEOH�REWHQHU�GDWRV�D�OR�

ODUJR� GHO� PDUFR� GH� WLHPSR� HVWXGLDGR� \� D� ODV�

FXDOHV�VH� OHV� UHDOL]R�XQ�DQiOLVLV�GH�FRPSRQHQ�

WHV� SULQFLSDOHV� �3HDUVRQ�� ������� (O� VHJXQGR�

HQIRTXH� IXH� HVSDFLDO�� WDQWR� D� QLYHO� GH� YHUHGD�

FRPR�XQ�PRGHOR�HVSDFLDOPHQWH�H[SOtFLWR�HQ�HO�

iUHD�GH�FDGD�PXQLFLSLR��SDUD�OR�FXDO�VH�HPSOHD�

URQ� PRGHORV� OLQHDOHV� ORJtVWLFRV� JHQHUDOL]DGRV�

�1HOGHU�	�:HGGHUEXUQ���������3DUD�HO�DQiOL�

VLV� GH� GDWRV� VH� XVDURQ� ORV� SURJUDPDV� 5� �5�

&RUH� 7HDP�� ������� \� $UF*,6� ����� �(65,��

������ 

(Q� HVWH� HVWXGLR� VH� HYLGHQFLy� TXH� H[LVWHQ�

FLHUWRV� IDFWRUHV� DQWUySLFRV� TXH� SXHGHQ� LQFL�

GLU�HQ�OD�RFXUUHQFLD�GH�LQFHQGLRV�HQ�ORV�ERV�

TXHV� VHFRV� WURSLFDOHV� GH� OD� FXHQFD� DOWD� GHO�

UtR�0DJGDOHQD��(VWRV�IDFWRUHV�DQWUySLFRV�FR�

UUHVSRQGLHURQ� D� ODV� DFWLYLGDGHV� DJUtFRODV�� HO�

iUHD� SUHGLDO�� HO� Q~PHUR� GH� KDELWDQWHV� \� OD�

FHUFDQtD� D� LQIUDHVWUXFWXUDV� XUEDQDV� �FHQWURV�

SREODGRV��UHGHV�HOpFWULFDV��YtDV���(O�SHVR�\�OD�

LQFLGHQFLD�TXH�SXHGD�WHQHU�FDGD�XQD�GH�HVWDV�

YDULDEOHV�IDFWRUHV� YDULD� HQ� FDGD� PXQLFLSLR�

GHELGR� D� FXHVWLRQHV� VRFLDOHV� \� FXOWXUDOHV��

GHQWUR� GH� ODV� FXDOHV� VH� GHVWDFDQ� OD� LPSOH�

PHQWDFLyQ�GH�TXHPDV�SDUD�HO�DXPHQWR�GH�OD�

SURGXFWLYLGDG� DJUtFROD�� \� HVWR� D� VX� YH]� VH�

UHODFLRQD�FRQ�HO�iUHD�SUHGLDO�GLVSRQLEOH�SDUD�

OD�DFWLYLGDG��MXQWR�FRQ�HO�UHFXUVR�WpFQLFR�\�OD�

PDQR�GH�REUD�� 

(VWDV� YDULDFLRQHV� HQ� ORV� IDFWRUHV� DQWUySLFRV�

WDPELpQ�HVWiQ�GDGDV�SRU�VLWXDFLRQHV�UHODFLR�
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QDGDV�FRQ�OD�GLQiPLFD�SREODFLRQDO�\�HO�GHVDUUR�

OOR� GH� LQIUDHVWUXFWXUDV� TXH� RFXUUHQ� GH�PDQHUD�

GLIHUHQWH�HQ�FDGD�UHJLyQ��(Q�HVWH�VHQWLGR��WDP�

ELpQ� VH� HQFRQWUDURQ� GLIHUHQFLDV� DO� HPSOHDU� GL�

IHUHQWHV�HVFDODV�GH�WUDEDMR��SRU�OR�TXH�VH�UHFR�

PLHQGD� HO� XVR� GH� PRGHORV� HVSDFLDOHV� H[SOtFL�

WRV��FRQ�HO�ILQ�GH�DERUGDU�FRQ�PD\RU�SUHFLVLyQ�

ODV� UHODFLRQHV� \� FDXVDV� DQWUySLFDV� VXE\DFHQWHV�

UHODFLRQDGDV� FRQ� FDGD� IRFR� GH� LQFHQGLR�� SXHV�

HVFDODV�YHUHGDOHV�\�PXQLFLSDOHV�SXHGHQ�GLVPL�

QXLU� HO� Q~PHUR� GH� FDXVDV� \� GH� UHODFLRQHV�� OR�

FXDO�SXHGH�JHQHUDU�VHVJRV�SDUD�OD� WRPD�GH�GH�

FLVLRQHV� UHODFLRQDGDV� FRQ�HO�PDQHMR�GHO� IXHJR�

\�OD�JHVWLyQ�GHO�ULHVJR� 

/D� LQIRUPDFLyQ� GH� HVWH� WLSR� GH� HVWXGLRV� HV� GH�

XWLOLGDG� HQ� WpUPLQRV� GH� JHVWLyQ� GHO� ULHVJR� \�

SODQLILFDFLyQ�GHO� WHUULWRULR��HVSHFtILFDPHQWH�HQ�

OD� JHVWLyQ� \� FRQWURO� GHO� ULHVJR� SRU� LQFHQGLRV�

IRUHVWDOHV� HQ� HFRVLVWHPDV� VHFRV�� 3XHV� DO� GHIL�

QLUVH�DTXHOODV�FDXVDV�\� IDFWRUHV�TXH�PD\RU� LQ�

FLGHQFLD�WLHQHQ�SDUD�OD�DSDULFLyQ�GH�LJQLFLRQHV�

GHQWUR� GH� ORV� HFRVLVWHPDV� GH� XQ� WHUULWRULR�� HV�

SRVLEOH� GHILQLU� SULRULGDGHV� SDUD� XQ� DGHFXDGR�

PDQHMR�\�FRQWURO� 

$*5$'(&,0,(1726� 

$O�LQJHQLHUR�-LPP\�&KiYH]�SRU�VXV�DSRUWHV�

WpFQLFRV� HQ� OD� FODVLILFDFLyQ� VXSHUYLVDGD� GH�

FREHUWXUDV�SDUD�HO�iUHD�GH�HVWXGLR��$�ORV�SUR�

IHVRUHV�*RQ]DOR�GH�ODV�6DODV�\�-XDQ�0DQXHO�

5RVVR�GH�OD�0DHVWUtD�HQ�0DQHMR��8VR�\�&RQ�

VHUYDFLyQ�GHO�%RVTXH�GH�OD�8QLYHUVLGDG�'LV�

WULWDO�)UDQFLVFR�-RVp�GH�&DOGDV��SRU�VXV�DSRU�

WHV� \� UHYLVLRQHV� SDUD� OD�PHMRUD� GH� HVWH� SUR�

\HFWR��$� ORV�GRFWRUHV�\� MXUDGRV�&DPLOR�&R�

UUHD�$\UDP�GHO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�

5HFXUVRV� %LROyJLFRV� $OH[DQGHU� YRQ� +XP�

EROGW�� \� -RUJH�5XL]� /LQDUHV� GH� OD�8QLYHUVL�

GDG�3HGDJyJLFD�\�7HFQROyJLFD�GH�&RORPELD��

SRU�VXV�FRPHQWDULRV�\�REVHUYDFLRQHV�SDUD�OD�

PHMRUD�GHO�SUR\HFWR�� 

5()(5(1&,$6�%,%/,2*5È),&$6 

$UFKLEDOG�� 6�� ��������0DQDJLQJ� WKH� KX�

PDQ�FRPSRQHQW�RI�ILUH�UHJLPHV��/HV�

VRQV� IURP� $IULFD�� 3KLORVRSKLFDO�

7UDQVDFWLRQV�RI�WKH�5R\DO�6RFLHW\�%��

%LRORJLFDO� 6FLHQFHV�� �������� �–����

KWWSV���GRL�RUJ���������

UVWE����������� 
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$UJDxDUD]�� -�� 3��� /DQGL��0��$���%UDYR�� 6���

*DYLHU-3L]DUUR��*��,���6FDYX]]R��&��0���

	� %HOOLV�� /�� 0�� �������� (VWLPDWLRQ� RI�

/LYH� )XHO� 0RLVWXUH� &RQWHQW� )URP�

02',6� ,PDJHV� IRU� )LUH� 'DQJHU� $V�

VHVVPHQW� LQ� 6RXWKHUQ� *UDQ� &KDFR��

,(((�-RXUQDO�RI�6HOHFWHG�7RSLFV�LQ�$S�

SOLHG� (DUWK� 2EVHUYDWLRQV� DQG� 5HPRWH�

6HQVLQJ�� ������� �–���� KWWSV���

GRL�RUJ���������

-67$56�������������� 

&KHUJXL�� %��� )DKG�� 6��� 6DQWRV�� ;��� 	�

3DXVDV�� -�� *�� �������� 6RFLRHFRQRPLF�

)DFWRUV� 'ULYH� )LUH-5HJLPH� 9DULDELOLW\�

LQ� WKH� 0HGLWHUUDQHDQ� %DVLQ�� (FRV\V�

WHPV�� ������� ���–����� KWWSV���

GRL�RUJ���������V�����-���-����-�� 

'tD]-7LPRWp�� -�� �������� 'HVFULSFLyQ� GHO�

UpJLPHQ� GH� LQFHQGLRV� GHO� ERVTXH� VHFR�

WURSLFDO�GH�OD�FXHQFD�DOWD�GHO�5tR�0DJ�

GDOHQD� \� VX� UHODFLyQ� FRQ� OD� YDULDFLyQ�

FOLPiWLFD�� 8QLYHUVLGDG� 'LVWULWDO� )UDQ�

FLVFR� -RVp� GH� &DOGDV�� %RJRWi�� &RORP�

ELD� 

(65,�� ��������$UF*,6�'HVNWRS��5HOHDVH�

��� ���������� (QYLURQPHQWDO� 6\VWHPV�

5HVHDUFK� ,QVWLWXWH�� KWWSV���

ZZZ�HVUL�FRP�HQ-XV�� 

+DUERXU�� 7�� �������� )LUH� 0DQDJHPHQW�

7RGD\�� ,QWHUQDWLRQDO� )LUH� 0DQDJH�

PHQW�-�3DUW����9RO������,VVXH�����8QLW�

HG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��

)RUHVW�6HUYLFH� 

1HOGHU�� -��� 	� :HGGHUEXUQ�� 5�� ��������

*HQHUDOL]HG� /LQHDU� 0RGHOV�� -RXUQDO�

RI� WKH� 5R\DO� 6WDWLVWLFDO� 6RFLHW\�� $�

����������–���� 

3HDUVRQ��.�� ��������2Q� OLQHV�DQG�SODQHV�

RI� FORVHVW� ILW� WR� V\VWHPV�RI�SRLQWV� LQ�

VSDFH��3KLO��0DJ������������–���� 

3L]DQR��&���	�*DUFLD��+����������(O�ERV�

TXH� VHFR� WURSLFDO� HQ� &RORPELD� �&��

3L]DQR�	�+��*DUFLD�� (GV���� ,QVWLWXWR�

GH� ,QYHVWLJDFLyQ� GH�5HFXUVRV�%LROy�

JLFRV� $OH[DQGHU� YRQ� +XPEROGW�

,$Y+� 
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5�&RUH�7HDP�� �������� 5��$� ODQJXDJH� DQG�

HQYLURQPHQW� IRU� VWDWLVWLFDO� FRPSXWLQJ�

��������� 5� )RXQGDWLRQ� IRU� 6WDWLVWLFDO�

&RPSXWLQJ��KWWSV���ZZZ�U-SURMHFW�RUJ�� 
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