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FRPLHQGD�DO�'HIHQVRU�GHO�0HQRU��GHQWUR�GH�OD�FRPSHWHQFLD�TXH�OH�LQGLFD�©GHVDUUROODU�DFFLRQHV�TXH�OH
SHUPLWDQ�FRQRFHU�ODV�FRQGLFLRQHV�HQ�TXH�ORV�PHQRUHV�GH�HGDG�HMHUFHQ�VXV�GHUHFKRV��ORV�DGXOWRV�ORV�UHV�
SHWDQ�\�OD�&RPXQLGDG�ORV�FRQRFHª��(Q�WDO�VHQWLGR��HVWH�&RPLVLRQDGR�HQFRPLHQGD��FDGD�DxR��GLVWLQWRV
HVWXGLRV�VREUH�DVXQWRV�GH�LQWHUpV�SDUD�ORV�QLxRV�\�MyYHQHV�GH�QXHVWUD�&RPXQLGDG�

&RPR�HQ�DxRV�DQWHULRUHV��GXUDQWH������VH�KDQ�DERUGDGR�SUREOHPDV�GH�JUDQ�UHSHUFXVLyQ�VRFLDO�TXH
ORV�FLXGDGDQRV�QRV�SRQHQ�GH�PDQLILHVWR�D�WUDYpV�GH�VXV�TXHMDV��R�DVSHFWRV�FRQFUHWRV�TXH�DIHFWDQ�D�ORV
PHQRUHV�VREUH�ORV�TXH�VH�KD�TXHULGR�SURIXQGL]DU�

/RV�HVWXGLRV�H�LQYHVWLJDFLRQHV�UHDOL]DGRV�GXUDQWH������KDQ�VLGR�ORV�VLJXLHQWHV�
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0$'5,'��HODERUDGR�SRU�OD�8QLyQ�(VSDxROD�GH�$VRFLDFLRQHV�\�(QWLGDGHV�GH�$WHQFLyQ�DO�'URJR�
GHSHQGLHQWH��81$'��

��� 9,'(2-8(*26�<�9,2/(1&,$��HODERUDGR�SRU�HO�VRFLyORJR�'RPLQJR�&RPDV�$UQDX

��� /$�),*85$�'(/�'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'��81�$1É/,6,6
,17(5*8%(51$0(17$/�<�&203$5$'2��HODERUDGR�SRU�XQ�HTXLSR�GH�SURIHVRUHV�GH�OD�8QL�
YHUVLGDG�&RPSOXWHQVH��GLULJLGR�SRU�HO�SURIHVRU�-RUJH�&UHVSR�*RQ]iOH]�

��� (678',2�62%5(�(/�'e),&,7�'(�$7(1&,Ð1�&21�+,3(5$&7,9,'$'��UHDOL]DGR�SRU�HO�&HQWUR
GH�3VLFRORJtD�4XLUDO
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(VWH�HVWXGLR���HQFDUJDGR�D�OD�8QLyQ�(VSDxROD�GH�$VRFLDFLRQHV�\�(QWLGDGHV�GH�$WHQFLyQ�DO�'URJRGH�
SHQGLHQWH��81$'���SUHWHQGH�DQDOL]DU�OD�UHDOLGDG�GH�ODV�GURJRGHSHQGHQFLDV�HQ�OR�TXH�DIHFWD�D�ORV�PH�
QRUHV�GH�OD�&RPXQLGDG�GH�0DGULG�\�ODV�HVWUDWHJLDV�GH�SUHYHQFLyQ�TXH�VH�GHEHQ�GHVDUUROODU��'HVGH�OD
SHUVSHFWLYD�GH�TXH�OD�YLVLyQ�GH�ORV�PHQRUHV�GHEH�VHU�LQWHJUDO��DIHFWDQGR�D�ORV�WUHV�iPELWRV�HQ�ORV�TXH�VH
PXHYH�HO�PHQRU���IDPLOLD��HVFXHOD�\�FRPXQLGDG����OD�SUHYHQFLyQ�KD�GH�FRQVLGHUDUVH�FRPR�XQ�SURFHVR�
FRQ�SURJUDPDV�IOH[LEOHV�\�DGDSWDGRV�D�ORV�IUHFXHQWHV�FDPELRV�TXH�VH�SURGXFHQ�
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(O�HVWXGLR�GHGXFH�TXH�ODV�HVWUXFWXUDV�\�HO�UHSDUWR�GH�SDSHOHV�HQ�PDWHULD�GH�SUHYHQFLyQ�HQ�ODV�LQVWL�
WXFLRQHV�GH�OD�&RPXQLGDG�GH�0DGULG�HV�SHUIHFWDPHQWH�YiOLGR��FRPR�DVt�OR�VRQ�VXV�SODQHV�GH�DFWXDFLyQ�
SHUR�OD�UHDOLGDG�HV�TXH�QR�HVWi�GLVPLQX\HQGR�HO�IHQyPHQR�GH�OD�GURJRGHSHQGHQFLD��$Vt��HQ�EDVH�D�HVWH
KHFKR��VH�UHFRPLHQGDQ�SDXWDV�GH�DFWXDFLyQ�TXH�SDVDQ��SRU�HMHPSOR��\�D�MXLFLR�GH�ORV�DXWRUHV�GHO�HVWX�
GLR��SRU�DXPHQWDU�OD�FRRUGLQDFLyQ�HQWUH�ODV�LQVWLWXFLRQHV�HQFDUJDGDV�GH�OD�OXFKD�FRQWUD�ODV�GURJDV��HO�VH�
JXLPLHQWR�GH�ORV�SURJUDPDV�TXH�VH�SRQHQ�HQ�PDUFKD��OD�HVSHFLILFLGDG�GH�ODV�HVWUDWHJLDV�HQ�IXQFLyQ�GH
ODV�FDUDFWHUtVWLFDV�GH�FDGD�]RQD��HO�DXPHQWR�GH�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�OXFKDU�FRQWUD�ODV�GURJDV��OD
SUHYHQFLyQ�FHQWUDGD�HQ�OD�IDPLOLD��OD�PHMRUD�HQ�OD�IRUPDFLyQ�GH�ODV�SHUVRQDV�GHVWLQDGDV�D�ODV�WDUHDV�SUH�
YHQWLYDV��HWF���

3RU�~OWLPR��ORV�DXWRUHV�KDFHQ�XQD�FRQVLGHUDFLyQ�DFHUFD�GH�OD�LPSRUWDQFLD�GH�TXH�ODV�$GPLQLVWUDFLR�
QHV�3~EOLFDV�YDORUHQ�OD�SUHYHQFLyQ�FRPR�XQD�LQYHUVLyQ��QR�FRPR�XQ�JDVWR��HQ�OD�LGHD�GH�TXH�OD�SUHYHQ�
FLyQ�VLHPSUH�HYLWD�OD�DVLVWHQFLD�

9,'(2-8(*26�<�9,2/(1&,$

(O�HVWXGLR�VREUH�9LGHRMXHJRV�\�9LROHQFLD��HQFDUJDGR�DO�VRFLyORJR�'RPLQJR�&RPDV�$UQDX��SUHWHQGH
FRQVWUXLU�XQ�GLVFXUVR�FLHQWtILFR�GH�UHIHUHQFLD�VREUH�ORV�YLGHRMXHJRV��DGHPiV�GH�GDU�XQD�YLVLyQ�JHQHUDO�GHO
VHFWRU��FRPSDUDQGR�ORV�GLVFXUVRV�DO�UHVSHFWR�GH�DGROHVFHQWHV�XVXDULRV��GRFHQWHV�\�SVLFyORJRV��D�OD�YH]
TXH�LQWHQWD�DQDOL]DU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�DPERV�WpUPLQRV��GHVGH�OD�SHUVSHFWLYD�GH�TXH��VL�ELHQ�KD\
PXFKRV�HVWXGLRV�TXH�UHODFLRQDQ�YLROHQFLD�\�WHOHYLVLyQ��QR�KD\�DSHQDV�ELEOLRJUDItD�VREUH�OD�UHODFLyQ�HQWUH
YLGHRMXHJRV�\�YLROHQFLD��D�SHVDU�GH�TXH�HV�XQD�SUHPLVD�TXH�VH�GD�VLHPSUH�SRU�FLHUWD��

/D�FRQFOXVLyQ�SULQFLSDO�GH�OD�LQYHVWLJDFLyQ�UHDOL]DGD�HV�TXH�QR�VH�KD�SRGLGR�GHPRVWUDU�XQD�UHODFLyQ
HQWUH�YLGHRMXHJRV�\�YLROHQFLD��DO�FRQWUDULR�GH�OR�TXH�RFXUUH�HQ�HO�FDVR�GH�OD�WHOHYLVLyQ��(Q�JUXSRV�VRFLDOHV
FRQFUHWRV��VH�DSUHFLD�PiV�SUHGLVSRVLFLyQ�D�OD�YLROHQFLD�HQ�FRQWH[WRV�IDPLOLDUHV�R�VRFLDOHV�YLROHQWRV�

/D�FDUDFWHUtVWLFD�HVHQFLDO�GH�ORV�YLGHRMXHJRV�HV�VX�LQWHUDFWLYLGDG��HV�GHFLU��QR�VyOR�H[SRQHQ�OD�YLROHQ�
FLD�VLQR�TXH�HO�PHQRU�LQWHUDFW~D�FRQ�HOOD��VH�LQYROXFUD��DQWHV�GH�ORV����DxRV��ORV�PHQRUHV�SUiFWLFDPHQWH
QR�XWLOL]DQ�YLGHRMXHJRV��D�SDUWLU�GH�HVD�HGDG��VH�XWLOL]DQ�KDVWD�ORV�������DxRV��(Q�HVH�WUDPR�GH�HGDG��VL
ELHQ�OD�LQIOXHQFLD�HQWUH�YLGHRMXHJRV�\�FRPSRUWDPLHQWRV�YLROHQWRV�QR�HV�HYLGHQWH��Vt�SDUHFH�VHUOR�OD�UHOD�
FLyQ�HQWUH�YLGHRMXHJRV�\�GHWHUPLQDGRV�FRQWHQLGRV�LGHROyJLFRV�

(O�HVWXGLR�DSUHFLD�OD�JUDQ�GLIHUHQFLD�JHQHUDFLRQDO�TXH�KD\�HQWUH�ORV�DGROHVFHQWHV�\�ORV�SVLFyORJRV�
SURIHVRUHV�\�SDGUHV��TXH�GHVFRQRFHQ�HO�PXQGR�HQ�HO�TXH�VH�GHVHQYXHOYHQ�VXV�KLMRV��SRU�OR�TXH�VH�KDFH
XQD�UHFRPHQGDFLyQ�HVSHFLDO�D�TXH�ORV�SDGUHV�VH�IRUPHQ�HQ�HVWH�VHQWLGR��LQYROXFUiQGRVH�FRQ�ODV�QXHYDV
WHFQRORJtDV�\�ORV�FRQWHQLGRV�D�ORV�TXH�VXV�KLMRV�DFFHGHQ�

/D�FODVLILFDFLyQ�SRU�HGDGHV�GH�ORV�YLGHRMXHJRV�HV�XQ�DYDQFH�LPSRUWDQWH��DXQTXH�QR�HOLPLQD�HO�ULHVJR
GH�DFFHVR�GH�ORV�PHQRUHV�D�ORV�YLGHRMXHJRV�YLROHQWRV�\D�TXH�QR�VH�SXHGH�FRQWURODU��SRU�HMHPSOR��HO�IH�
QyPHQR�GH�OD�SLUDWHUtD�

(O�HVWXGLR�KDFH�WDPELpQ�XQ�SRUPHQRUL]DGR�DQiOLVLV�GH�XQ�YLGHRMXHJR�FRQFUHWR��HO�0HWDO�*HDU��VREUH
HO�TXH�HVWD�,QVWLWXFLyQ�KDEtD�UHFLELGR�DOJXQDV�TXHMDV��

(678',26�(�,19(67,*$&,21(6�����
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(VWH�HVWXGLR��HQFDUJDGR�DO�'HSDUWDPHQWR�GH�&LHQFLD�3ROtWLFD�\�GH�OD�$GPLQLVWUDFLyQ��GH�OD�)DFXOWDG
GH�&LHQFLDV�3ROtWLFDV�\�6RFLRORJtD�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��WLHQH�FRPR�REMHWLYR�DSOLFDU
OD�PHWRGRORJtD�GH�OD�JHVWLyQ�LQWHUJXEHUQDPHQWDO�\�FRPSDUDGD�D�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�
SDUD�REWHQHU�FRQFOXVLRQHV�VREUH�OD�FRQVROLGDFLyQ�GH�pVWD��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�OHJLWLPLGDG��DQWH
OD�VRFLHGDG�GH�OD�&RPXQLGDG�GH�0DGULG�

(O�HVWXGLR�SUHWHQGH�DQDOL]DU�OD�UHODFLyQ�TXH�HO�'HIHQVRU�GHO�0HQRU�HVWDEOHFH�FRQ�ORV�DJHQWHV�VRFLDOHV�
S~EOLFRV�R�SULYDGRV��ELHQ�VHD�HQ�OD�UHVROXFLyQ�GH�H[SHGLHQWHV�R�HQ�ODV�DFWLYLGDGHV�GH�GLYXOJDFLyQ�GH�FR�
QRFLPLHQWRV�UHODWLYRV�DO�PXQGR�LQIDQWLO��&RPR�FRQFOXVLyQ��HO�DQiOLVLV�GHVWDFD�OD�FRPSOHMLGDG�GH�OD�SROtWLFD
GH�PHQRUHV��TXH�HMHPSOLILFD�PX\�ELHQ�HO�FDUiFWHU�PXOWLQLYHO�FRQ�TXH�VH�JHVWLRQD�HQ�(VSDxD�\�OD�H[LJHQ�
FLD��HQ�DUDV�D�HVD�FRPSOHMLGDG��GH�PHGLRV�PDWHULDOHV��FXDOLILFDFLyQ�WpFQLFD�\�FDSDFLGDG�GH�DFWXDFLyQ�
SHUR�WDPELpQ�GH�IDFWRUHV�LQPDWHULDOHV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�FRRUGLQDFLyQ�GH�HVWUXFWXUDV�RUJDQL]DWL�
YDV�FRPSOHMDV�\�FRQ�OD�DFHSWDFLyQ�SRU�SDUWH�GH�OD�FLXGDGDQtD��OR�TXH�OH�GD�OHJLWLPLGDG�D�OD�,QVWLWXFLyQ�

(O�HVWXGLR�FRQFOX\H�TXH�HO�'HIHQVRU�GHO�0HQRU�VH�YD�OHJLWLPDQGR�DQWH�OD�VRFLHGDG�\�FRQVROLGiQGRVH�
FDGD�YH]�PiV��GHVGH�HO�SXQWR�GH�YLVWD�LQVWLWXFLRQDO�

(678',2�62%5(�(/�75$672512�325�'e),&,7�'(�$7(1&,Ð1�&21�+,3(5$&7,9,'$'

(VWH�HVWXGLR��UHDOL]DGR�SRU�HO�&HQWUR�GH�3VLFRORJtD�4XLUDO��WLHQH�SRU�REMHWR�HVWDEOHFHU�GDWRV�EiVLFRV
VREUH�OD�LQFLGHQFLD�GHO�7'$+�HQ�ORV�FROHJLRV�H�LQVWLWXWRV�GH�OD�&RPXQLGDG�GH�0DGULG��REWHQHU�LQIRUPD�
FLyQ�VREUH�HO�JUDGR�GH�FRQRFLPLHQWR�GHO�7'$+�HQWUH�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ��YDORUDU�ORV�UH�
FXUVRV�IXQFLRQDOHV�UHDOHV�SDUD�OD�GHWHFFLyQ��RULHQWDFLyQ�\�SRVLEOHV�PHGLGDV�DGRSWDGDV�HQ�ORV�FHQWURV
HVFRODUHV��SURSRUFLRQDU�LQIRUPDFLyQ�DGHFXDGD�D�ODV�QHFHVLGDGHV�GH�ORV�SDGUHV�GH�QLxRV�\�DGROHVFHQWHV
FRQ�7'$+��DVt�FRPR�D�ORV�FHQWURV�HVFRODUHV��HODERUDU�XQ�FDWiORJR�GH�FRQVHMRV�SUiFWLFRV�SDUD�SDGUHV�\
HGXFDGRUHV�DVt�FRPR�XQD�*XtD�%iVLFD�VREUH�7'$+�

(O�HVWXGLR�LQGLFD�TXH�HQWUH�HO���\�HO�����GH�ORV�HVFRODUHV�GH�OD�&RPXQLGDG�GH�0DGULG�VRQ�KLSHUDFWLYRV�\
ORV�UHFXUVRV�RUJDQL]DWLYRV�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�ORV�QLxRV�FRQ�7'$+�VRQ�ORV�PLVPR�TXH
SDUD�HO�UHVWR�GH�ORV�DOXPQRV��HTXLSR�GH�SURIHVRUHV��WXWRUHV��GHSDUWDPHQWR�GH�RULHQWDFLyQ��SURIHVRUHV�GH�DSR�
\R��\�HTXLSRV�GH�RULHQWDFLyQ�HGXFDWLYD�\�SVLFRSHGDJyJLFD��(O�VLVWHPD�HGXFDWLYR��D�MXLFLR�GH�ORV�DXWRUHV�GH�OD
LQYHVWLJDFLyQ��WHQGUtD�TXH�HVWDU�PiV�SUHSDUDGR�SDUD�DIURQWDU�HVWD�VLWXDFLyQ��FRQ�SURJUDPDV�HVSHFtILFRV�GH�GH�
WHFFLyQ�\�WUDWDPLHQWR��\�ORV�SURIHVRUHV�GHEHUtDQ�WHQHU�XQD�PD\RU�IRUPDFLyQ�HVSHFtILFD��3RU�VX�SDUWH��ODV�IDPL�
OLDV�VRQ�WDPELpQ�HOHPHQWRV�HVHQFLDOHV�D�OD�KRUD�GH�GHWHFWDU�\�WUDWDU�HVWH�WUDVWRUQR�GHO�GHVDUUROOR��TXH�HVWi
JHQHUDOPHQWH�DVRFLDGR�D�RWURV�WUDVWRUQRV�GLVRFLDOHV�R�GLILFXOWDGHV�GH�DSUHQGL]DMH��

&RPR�FRQVHFXHQFLD�GHO�HVWXGLR��VH�HODERUy�XQD�*XtD�3UiFWLFD��SDUD�SDGUHV�\�HGXFDGRUHV��HQ�OD�TXH
VH�GHWHUPLQDQ�ODV�DFWXDFLRQHV�D�UHDOL]DU�IUHQWH�D�XQ�QLxR�R�DGROHVFHQWH�TXH�SUHVHQWD�XQ�7UDVWRUQR�SRU
'pILFLW�GH�$WHQFLyQ�SRU�+LSHUDFWLYLGDG�

3HGUR�1~xH]�0RUJDGHV
'()(1625�'(/�0(125�(1

/$�&2081,'$'�'(�0$'5,'
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&2081,'$'�$87Ð120$�'(�0$'5,'

-$9,(5�0$57Ì1�1,(72��GLUHFWRU�\�UHGDFWRU��
&$50(1�%(1Ì7(=�0e1'(=��FRRUGLQDFLyQ�GH�YROXQWDULRV�
81$'��&RQ�OD�FRODERUDFLyQ�GH�&,)$7��'()(1625�'(/�0(125�'(�0$'5,'

35(6(17$&,Ð1�³(/�352%/(0$��&XHVWLRQHV�SUHYLDV��OD�SUHYHQFLyQ��/RV�GDWRV�³&2081,'$'�$87Ð120$�'(�0$�
'5,'��(VFRODUHV�HQ�OD�&$0��$JHQFLD�$QWLGURJD�GH�0DGULG��3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GH�0DGULG��2WURV�$\XQWDPLHQ�
WRV��/DV�21*��%LEOLRJUDItD�³$1É/,6,6�&5Ì7,&2�³(1&8(67$6�$�0(125(6��3$'5(6�0$'5(6�<�352)(625(6�
,QIRUPH��$QH[RV�³&21&/86,21(6�),1$/(6�³5(&20(1'$&,21(6�'(�&$5$�$/�)87852�

/RV�DXWRUHV�GH�HVWH�WUDEDMR�TXLHUHQ�DJUDGHFHU�VX�FRODERUDFLyQ�D�FXDQWDV�LQVWLWXFLRQHV�
HQWLGDGHV�\�SHUVRQDV�KDQ�FRODERUDGR�FRQ�OD�PLVPD��$�ULHVJR�GH�ROYLGDU�DOJXQD�

TXHUHPRV�GHVWDFDU�OD�FRRSHUDFLyQ�GH��$JHQFLD�$QWLGURJD�GH�0DGULG��'HOHJDFLyQ�GHO
*RELHUQR�SDUD�HO�3ODQ�1DFLRQDO�6REUH�'URJDV��$\XQWDPLHQWR�GH�0DGULG��,'($

3UHYHQFLyQ��$Vt�FRPR�ORV�SDGUHV��PDGUHV��SURIHVRUHV�\�PHQRUHV�TXH�KDQ�SDUWLFLSDGR
HQ�ODV�HQFXHVWDV�

(VSHFLDO�DJUDGHFLPLHQWR�TXHUHPRV�GDU�D�ORV�VLJXLHQWHV�FHQWURV�HVFRODUHV��&ROHJLR
3~EOLFR�*DUFtD�/RUFD�GH�$OFRUFyQ��&ROHJLR�3~EOLFR�%ODV�GH�2WHUR�GH�$OFRUFyQ��&ROHJLR

3~EOLFR�-RDTXtQ�&RVWD�GH�0DGULG��&ROHJLR�3~EOLFR�(O�3LQDU�GH�$OFRUFyQ��,QVWLWXWR�GH
(QVHxDQ]D�6HFXQGDULD�&HUYDQWHV�GH�0DGULG��(VFXHODV�3tDV�6DQ�)HUQDQGR�GH�3R]XHOR

GH�$ODUFyQ��\�FROHJLR�SULYDGR�$VXQFLyQ�GH�&XHVWD�%ODQFD�GH�0DGULG�

35(6(17$&,Ð1

/DV�GURJRGHSHQGHQFLDV�VRQ�XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�DTXHMDQ�D�OD�VRFLHGDG�HVSDxROD
HQ�JHQHUDO�\�D�ORV�FLXGDGDQRV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�0DGULG�HQ�SDUWLFXODU�

(VWH�D[LRPD�VH�EDVD�WDQWR�HQ�GDWRV�REMHWLYRV��PRUWDOLGDG��PRUELOLGDG��JDVWRV�\�UHFXUVRV�GHVWLQDGRV�D
HVWH�SUREOHPD��LQJUHVRV�KRVSLWDODULRV��HWF���FRPR�D�GDWRV�VXEMHWLYRV��OD�RSLQLyQ�H[SUHVDGD�SRU�ORV�SURSLRV
FLXGDGDQRV�D�WUDYpV�GH�ODV�HQFXHVWDV���%DVWH�FLWDU�TXH�HQ�HO�~OWLPR�%DUyPHWUR�UHDOL]DGR�SRU�HO�&HQWUR�GH
,QYHVWLJDFLRQHV�6RFLROyJLFDV��&,6��HQ�MXQLR�GHO�DxR�������OD�GURJD�\�HO�DOFRKROLVPR�RFXSDED�HO�WHUFHU�OX�
JDU�HQWUH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�H[LVWHQ�HQ�(VSDxD��VyOR�SRU�GHWUiV�GHO�SDUR�\�HO�WHUURULVPR��$�SUL�
PHURV�GH�DxR��HQ�HQHUR�GHO�������HO�EDUyPHWUR�VLWXy�ODV�GURJDV�\�HO�DOFRKRO�HQ�FXDUWR�OXJDU�HQWUH�ORV

��



SULQFLSDOHV�SUREOHPDV��SRU�GHWUiV�GH�WHUURULVPR��HO�SDUR�\�OD�LQPLJUDFLyQ��3DUD�WHQHU�PiV�SHUVSHFWLYD�KLV�
WyULFD��FLWHPRV�TXH�HQ�HO�EDUyPHWUR�GH�VHSWLHPEUH�GHO�DxR�������ODV�GURJDV�\�HO�DOFRKROLVPR�RFXSDEDQ
HO�WHUFHU�OXJDU��SRU�GHWUiV�GHO�WHUURULVPR�\�HO�SDUR�

7DPELpQ�HQ�ORV�EDUyPHWURV�GHO�&,6�HQFRQWUDPRV�UHVSXHVWD�D�OD�SUHJXQWD�GH�FXDOHV�VRQ�ORV�SULQFLSDOHV
SUREOHPDV�TXH�DIHFWDQ�D�ORV�HQFXHVWDGRV�SHUVRQDOPHQWH��(Q�MXQLR�GHO������ODV�GURJDV�\�HO�DOFRKROLVPR
RFXSDEDQ�HO�VH[WR�OXJDU��SRU�GHWUiV�GHO�SDUR��HO�WHUURULVPR��ORV�SUREOHPDV�HFRQyPLFRV��OD�GHOLQFXHQFLD�
\�ODV�SHQVLRQHV��(Q�HQHUR�GHO�DxR������ORV�UHVXOWDGRV�VLWXDURQ�D�ODV�GURJDV�\�HO�DOFRKROLVPR�HQ�VpSWLPR
OXJDU��SRU�GHWUiV�GHO�SDUR��WHUURULVPR��SUREOHPDV�HFRQyPLFRV��HO�DVXQWR�GH�ODV�YDFDV�ORFDV��GHOLQFXHQFLD�
ODV�SHQVLRQHV��\�HPSDWDGR�FRQ�OD�LQPLJUDFLyQ��(Q�VHSWLHPEUH�GHO�DxR������HO�SXHVWR�TXH�RFXSDEDQ�ODV
GURJDV�\�HO�DOFRKROLVPR�HUD�WDPELpQ�HO�VpSWLPR��WUDV�HO�SDUR��HO�WHUURULVPR��ORV�SUREOHPDV�HFRQyPLFRV��OD
VXELGD�GH�FDUEXUDQWHV��OD�GHOLQFXHQFLD�\�ODV�SHQVLRQHV��\�HPSDWDGR�FRQ�HO�VLVWHPD�HGXFDWLYR�

3RU�RWUD�SDUWH��KD\�TXH�UHFRQRFHU�TXH�ODV�GURJRGHSHQGHQFLDV�VRQ�XQ�IHQyPHQR�FDPELDQWH�TXH�KD
VXIULGR�XQD�LQWHQVD�HYROXFLyQ�GHVGH�VX�DSDULFLyQ�HQ�OD�VRFLHGDG�HVSDxROD�\�PDGULOHxD�

&RQ�FDUiFWHU�JHQHUDO�VH�SXHGH�VHxDODU�TXH�GXUDQWH�OD�PD\RU�SDUWH�GHO�VLQJOR�;;�HO�~QLFR�SUREOHPD
GH�GURJDV�GHO�(VWDGR�HVSDxRO��\�GH�OR�TXH�KR\�HV�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�\�DQWHV�IXH�OD�3UR�
YLQFLD�GH�0DGULG��IXH�HO�DOFRKROLVPR��\�VX�WUDWDPLHQWR�VH�UHDOL]DED�HQ�ORV�FHQWURV�VDQLWDULRV�GLULJLGRV�SRU
SVLTXLDWUDV�

$�ILQDOHV�GH�OD�GpFDGD�GH�ORV����VH�SURGXMR�HQ�(VSDxD��HVSHFLDOPHQWH�HQ�ODV�JUDQGHV�FLXGDGHV��HQWUH
HOODV�0DGULG���XQD�DXWpQWLFD�H[SORVLyQ�HQ�HO�FRQVXPR�GH�XQD�GURJD�GHULYDGD�GHO�RSLR��OD�KHURtQD�

(VWD�H[SORVLyQ�HQ�HO�FRQVXPR�GH�KHURtQD��TXH�DGHPiV�VH�UHDOL]y�PD\RULWDULDPHQWH�SRU�YtD�SDUHQWH�
UDO��SURYRFy�XQD�VHULH�SUREOHPDV��FUHFLPLHQWR�UDSLGtVLPR�GH�GHPDQGD�DVLVWHQFLDO��GHVFRRUGLQDFLyQ�GH
ODV�DXWRULGDGHV�DQWH�XQD�VLWXDFLyQ�QR�SUHYLVWD��DODUPD�VRFLDO��LQFUHPHQWR�GH�OD�LQVHJXULGDG�FLXGDGDQD�
PRYLOL]DFLyQ�GH�ORV�IDPLOLDUHV��HWF�

/D�UHVSXHVWD�D�HVWD�VLWXDFLyQ��TXH�GHVERUGDED�GLDULDPHQWH�ORV�GLVSRVLWLYRV�H[LVWHQWHV��VH�UHDOL]y�GH
PDQHUD�GHVFRRUGLQDGD�H�LQHILFLHQWH��GHSHQGLHQGR�PiV�GHO�YROXQWDULVPR�GH�GHWHUPLQDGDV�SHUVRQDV�TXH
GH�XQD�HVWUDWHJLD�SODQLILFDGD�

(Q�DTXHO�SULPHU�PRPHQWR�HO�REMHWLYR�SULRULWDULR��\�SUiFWLFDPHQWH�~QLFR��HUD�OD�GHPDQGD�DVLVWHQFLDO
GH�ORV�KHURLQyPDQRV��XQ�FROHFWLYR�TXH�QR�GHMDED�GH�FUHFHU�\�TXH�SRU�DTXHO�HQWRQFHV�WHQtD�HO�SHUILO�GH
XQ�YDUyQ�GH�HQWUH����\����DxRV��(Q�DTXHOORV�DxRV�QDGLH�VH�SODQWHy�OD�QHFHVLGDG�GH�UHDOL]DU�DFFLRQHV�SUH�
YHQWLYDV�

(Q�OD�GpFDGD�GH�ORV����VH�FUHDQ�EXHQD�SDUWH�GH�ODV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�TXH�WUDEDMDQ�FRQ�HO
FROHFWLYR�GH�GURJRGHSHQGLHQWHV��\�TXH�HQ�EXHQD�PHGLGD�HVWi�IRUPDGDV�SRU�IDPLOLDUHV��(Q�HVRV�DxRV�VH
FUHy�OD�6HFUHWDUtD�HVSHFtILFD�VREUH�'URJDV�GHQWUR�GH�OD�'LUHFFLyQ�*HQHUDO�GH�$FFLyQ�6RFLDO�GHO�0LQLVWHULR
GH�$VXQWRV�6RFLDOHV��HVWH�RUJDQLVPR�VH�FRQYHUWLUtD�HQ�HO�HPEULyQ�GHO�3ODQ�1DFLRQDO�6REUH�'URJDV��TXH
QDFLy�HQ������FRQ�HO�REMHWLYR�GH�RUGHQDU�OD�H[SDQVLyQ�DVLVWHQFLDO�GH�ODV�GLIHUHQWHV�LQLFLDWLYDV�VRFLDOHV�
VDQLWDULDV��ORFDOHV��DXWRQyPLFDV��SULYDGDV�\�S~EOLFDV�TXH�VH�KDEtDQ�LGR�FUHDQGR��GH�PDQHUD�HVSRQWiQHD
HQ�ORV�DxRV�DQWHULRUHV�

(O�SURSLR�GHOHJDGR�GHO�*RELHUQR�SDUD�HO�3ODQ�1DFLRQDO�6REUH�'URJDV��'��*RQ]DOR�5REOHV��VHxDOD�TXH
©HQ�ORV�~OWLPRV�WLHPSRV��HO�HFR�TXH�ODV�SROtWLFDV�VREUH�OD�RIHUWD�WLHQHQ�HQ�WRGD�OD�VRFLHGDG��SRU�VX�FRQWXQ�
GHQFLD�\�HILFDFLD��KDEtD�SRWHQFLDGR�\�FRQVROLGDGR�OD�OXFKD�FRQWUD�HO�WUiILFR�\�OD�YHQWD�GH�GURJDV��FRQ�XQ
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FLHUWR�GHWULPHQWR�GH�ODV�PHGLGDV�FRQWUD�OD�GHPDQGD��PiV�HVSHFtILFDPHQWH�VREUH�HO�GHVDUUROOR�GH�ODV�SR�
OtWLFDV�GH�SUHYHQFLyQª���

$�SDUWLU�GH�HQWRQFHV�HV�FXDQGR�FRPLHQ]D�D�DSDUHFHU�HO�LQWHUpV�SRU�OD�SUHYHQFLyQ��SULPHUR�GH�PDQHUD
FRODWHUDO�\�PLQRULWDULD��\�GHVSXpV�FRQ�XQ�LQWHUpV�FUHFLHQWH��(Q�OD�DFWXDOLGDG�OD�SUHYHQFLyQ�RFXSD�XQ�OXJDU
SULRULWDULR�HQ�OD�HVWUDWHJLD�GH�OXFKD�FRQWUD�ODV�GURJRGHSHQGHQFLDV�

(O�IHQyPHQR�GH�ODV�GURJRGHSHQGHQFLDV�KD�VXIULGR�XQD�SHUPDQHQWH�HYROXFLyQ�TXH�VH�KD�GHMDGR�VHQ�
WLU�HQ�FDPELRV�HQ�FXDQWR�D�ODV�VXVWDQFLDV�GH�FRQVXPR��GHO�DOFRKRO�\�OD�KHURtQD�VH�KD�SDVDGR�D�XQ�DPSOLR
DEDQLFR�TXH�DEDUFD��DGHPiV�GH�HVDV�VXVWDQFLDV��OD�FRFDtQD��HO�KDFKtV��ODV�OODPDGDV�GURJDV�GH�VtQWHVLV�
HWF����ODV�IRUPDV�GH�FRQVXPR��GHO�FRQVXPR�PDUJLQDGRU�\�H[FOX\HQWH�D�OD�FXOWXUD�UHFUHDWLYD�HQ�WRUQR�D�ODV
GURJDV���GH�ODV�YtDV�GH�DGPLQLVWUDFLyQ��GLVPLQXFLyQ�GH�OD�YtD�SDUHQWHUDO�IUHQWH�D�RWUDV���GH�OD�HGDG�GH�ORV
XVXDULRV�GH�GURJDV��GH�XQ�FROHFWLYR�TXH�VH�SRGtD�VLWXDU�HQWUH�ORV����\�ORV����DxRV�D�RWUD�PiV�DPSOLR�TXH
LQFOX\H�D�SHUVRQDV�GH����\����DxRV���GH�ORV�UHFXUVRV�H[LVWHQWHV��GH�ORV�SURJUDPDV�OLEUHV�GH�GURJDV�GH�DOWD
H[LJHQFLD�FRPR�FRPXQLGDGHV�WHUDSpXWLFDV��D�ORV�SURJUDPDV�GH�UHGXFFLyQ�GH�GDxRV�\�ULHVJRV���R�GH�OD
SHUFHSFLyQ�VRFLDO�GH�IHQyPHQR�GH�ODV�GURJRGHSHQGHQFLDV��GHO�UHFKD]R�FDVL�DEVROXWR�D�VX�LGHQWLILFDFLyQ
FRPR�XQ�HQIHUPR��

8QD�SDUWH�GH�OD�HYROXFLyQ�KD�HVWDGR�UHODFLRQDGD�FRQ�HO�SDXODWLQR�GHVFHQVR�HQ�OD�HGDG�GH�FRQVXPR
GH�GURJDV��7RGRV�ORV�GDWRV�GLVSRQLEOHV�HQ�ORV�~OWLPRV�DxRV��DVt�FRPR�ODV�VHULHV�KLVWyULFDV�GH�HVWDGtVWLFDV�\
UHFRSLODFLyQ�GH�GDWRV��FRLQFLGHQ�HQ�VHxDODU�TXH�OD�HGDG�HQ�TXH�VH�SURGXFH�HO�SULPHU�FRQWDFWR�FRQ�ODV
GURJDV�VH�SURGXFH�FDGD�YH]�D�XQD�HGDG�PiV�WHPSUDQD��DVt�FRPR�TXH�HO�SRUFHQWDMH�GH�PHQRUHV�TXH�WLH�
QHQ�FRQWDFWR�FRQ�ODV�GURJDV�QR�GHMD�GH�FUHFHU�

/D�8QLyQ�(VSDxROD�GH�$VRFLDFLRQHV�\�(QWLGDGHV�GH�$WHQFLyQ�DO�'URJRGHSHQGLHQWH��81$'���TXH
DJUXSD�D�����HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�GH�WRGR�HO�(VWDGR�����GH�HOODV�HQ�OD�&RPXQLGDG�$XWyQRPD
GH�0DGULG���\�HO�'HIHQVRU�GHO�0HQRU�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG��HVWiQ�SUHRFXSDGDV�SRU
HVWH�~OWLPR�DSDUWDGR�GHO�IHQyPHQR�GH�ODV�GURJRGHSHQGHQFLDV

+D\�TXH�UHFRQRFHU�HO�HQRUPH�HVIXHU]R�\�HO�JUDQ�DYDQFH�TXH�VH�KD�UHDOL]DGR�HQ�HO�WHPD�GH�OD�SUH�
YHQFLyQ�HQ�ORV�~OWLPRV�DxRV��'H�XQD�SUHYHQFLyQ�QDFLGD�GHO�YROXQWDULVPR�\�GHVWLQDGD�D�OD�FRPXQLGDG�HQ
VX�FRQMXQWR��VH�KD�OOHJDGR�D�XQD�SUHYHQFLyQ�HVSHFtILFD�EDVDGD�HQ�FULWHULRV�FLHQWtILFRV��UHDOL]DGD�GH�PD�
QHUD�SODQLILFDGD�\�HYDOXDEOH�

3HUR�HVD�JUDQ�PHMRUD�QR�GHEH�VHU�LQFRPSDWLEOH�FRQ�OD�SHUPDQHQWH�DXWRFUtWLFD�\�DXWRHYDOXDFLyQ��7DQ
HYLGHQWH�FRPR�GHVWDFDU�ODV�PHMRUDV�HQ�ORV�SURJUDPDV�GH�SUHYHQFLyQ�HV�TXH�XQ�LPSRUWDQWH�Q~PHUR�GH
PHQRUHV��\�GH�FDGD�YH]�PHQRU�HGDG��FRQWLQ~D�LQLFLiQGRVH�HQ�HO�FRQVXPR�GH�GURJDV��(VR�TXLHUH�GHFLU
TXH�HV�SRVLEOH�VHJXLU�DYDQ]DQGR��TXH�HV�SRVLEOH�KDFHU�ODV�FRVDV��HV�GHFLU��OD�SUHYHQFLyQ��PHMRU�R�GH�PD�
QHUD�PiV�HIHFWLYD�

(O�SUHVHQWH�GRFXPHQWR�KD\�TXH�HQPDUFDUOR�HQ�HVH�FRQWH[WR��HQ�OD�HYDOXDFLyQ�VREUH�OR�TXH�VH�HVWi
KDFLHQGR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�HQ�SUHYHQFLyQ�RULHQWDGD�D�PHQRUHV�GH�HGDG�

3DUD�UHDOL]DU�HVWD�UHFRSLODFLyQ�\�HYDOXDFLyQ�GH�VH�KDQ�YLVLWDGR�ORV�FHQWURV�DGPLQLVWUDWLYRV�TXH�LQWHU�
YLHQHQ�HQ�HO�WHPD��'HOHJDFLyQ�GHO�*RELHUQR�SDUD�3ODQ�1DFLRQDO�6REUH�'URJDV��$JHQFLD�$QWLGURJD�GH
0DGULG��3ODQ�0XQLFLSDO�GH�'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG��7DPELpQ�VH�KDQ�UHFRUULGR�DOJXQDV�HQ�

�� *RQ]DOR�5REOHV�2UR]FR��%DVHV�SDUD�XQD�SROtWLFD�QDFLRQDO�GH�SUHYHQFLyQ��(Q�3UHYHQFLyQ�GH�ODV�GURJRGHSHQGHQ�
FLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������
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WLGDGHV�QR�OLJDGDV�D�OD�DGPLQLVWUDFLyQ�FRPR�,'($�3UHYHQFLyQ��/D�)XQGDFLyQ�GH�$\XGD�FRQWUD�OD�'URJD�
GLFFLyQ��)$'���HO�&ROHJLR�2ILFLDO�GH�3VLFyORJRV��R�OD�VHGH�FHQWUDO�GH�81$'��7DPELpQ�VH�UHFXUULy�D�YLVLWDU
ODV�QXPHURVDV�SiJLQDV�ZHE�H[LVWHQWHV�UHODFLRQDGDV�FRQ�HO�WHPD�GH�ODV�GURJRGHSHQGHQFLDV�HQ�JHQHUDO�\
OD�SUHYHQFLyQ�HQ�SDUWLFXODU�

'H�PDQHUD�SDUDOHOD�VH�SURFHGLy�D�UHDOL]DU�XQDV�DPSOLDV�HQFXHVWDV�D�PHQRUHV��D�SURIHVRUHV�\�D�SDGUHV
\�PDGUHV��

&RQ�VHU�QHFHVDULD�HVWD�HYDOXDFLyQ�R�DQiOLVLV��FRQVLGHUDPRV�TXH�QR�HV�VXILFLHQWH��SRU�OR�TXH�ORV�DXWR�
UHV�GH�OD�LQYHVWLJDFLyQ�KDQ�HODERUDGR�XQD�VHULH�GH�FRQFOXVLRQHV�\�GH�UHFRPHQGDFLRQHV�GH�FDUD�DO�IXWXUR
FRQ�HO�REMHWLYR�GH�PHMRUDU�OD�HILFDFLD�GH�ODV�DFFLRQHV�SXHVWDV�HQ�PDUFKD�SDUD�UHDOL]DU�SUHYHQFLyQ�HQ�HO
FRQVXPR�GH�GURJDV�

(/�352%/(0$

&XHVWLRQHV�SUHYLDV��OD�SUHYHQFLyQ

(Q�(VSDxD��HO�IHQyPHQR�GH�ODV�GURJRGHSHQGHQFLDV�SDVD�D�FRQYHUWLUVH�HQ�SUHRFXSDFLyQ�SDUD�XQD
JUDQ�SDUWH�GH�ORV�FLXGDGDQRV�D�ILQDOHV�GH�OD�GpFDGD�GH�ORV�����/D�LQVHJXULGDG�FLXGDGDQD��OD�HOHYDGD�PRU�
WDOLGDG�\�PRUELOLGDG�GH�ORV�KHURLQyPDQRV��\�OD�FDUHQFLD�FDVL�DEVROXWD�GH�UHFXUVRV��HVWiQ�HQ�HO�RULJHQ�GH
HVD�SUHRFXSDFLyQ�VRFLDO��\�ORV�SULPHURV�HVIXHU]RV�VH�GLULJHQ�D�HVWRV�HOHPHQWRV�

(V�SRVLEOH�DILUPDU�TXH�D�SULPHURV�GH�ORV�DxRV����\D�H[LVWHQ�DOJXQDV�DFWLYLGDGHV�RULHQWDGDV�D�OD�SUH�
YHQFLyQ��SHUR�VH�WUDWD�GH�LQLFLDWLYDV�FDVL�SHUVRQDOHV��\�HQ�FXDOTXLHU�FDVR�DLVODGDV��\�HVR�D�SHVDU�GH�TXH�XQ
LQIRUPH�HODERUDGR�SRU�HO�0LQLVWHULR�GH�*REHUQDFLyQ�HQ������\D�RIUHFtD�DOJXQDV�UHFRPHQGDFLRQHV�VREUH
SUHYHQFLyQ�

(Q�UHDOLGDG��HO�SULPHU�LQWHQWR�VHULR�SRU�HODERUDU�XQD�SROtWLFD�FRP~Q�\�FRRUGLQDGD�GH�SUHYHQFLyQ�QR
VH�SURGXFH�KDVWD�������JUDFLDV�D�XQD�LQLFLDWLYD�GHO�6HQDGR��TXH�FUHy�XQD�FRPLVLyQ�HVSHFtILFD�VREUH�HO
WHPD�TXH�DSUREy�XQD�LQLFLDWLYD�SDUD�HODERUDU�XQ�SODQ�GH�SUHYHQFLyQ�FRQWUD�OD�GURJD��$Vt�PLVPR�SXHGH
GHFLUVH�TXH�HVH�HV�HO�RULJHQ�GHO�SURSLR�3ODQ�1DFLRQDO�6REUH�'URJDV����

(O�3ODQ�1DFLRQDO�6REUH�'URJDV�GH������FRQVLGHUD�TXH�OD�SUHYHQFLyQ�GHEH�JXLDUVH�SRU�WUHV�SULQFLSLRV
EiVLFRV��VX�DGHFXDFLyQ�D�OD�UHDOLGDG�VREUH�OD�TXH�SUHWHQGH�LQFLGLU��VX�LQWHJUDFLyQ�HQ�XQ�SODQ�FRQMXQWR��\
OD�FRKHUHQFLD�HQ�VX�GHVDUUROOR�

(O�SODQ�UHFRQRFH�TXH�H[LVWHQ�GLIHUHQWHV�SDWURQHV�GH�FRQVXPR�GH�GURJDV��\�UHFRQRFH�TXH�GHEHQ�H[LV�
WLU�SRU�WDQWR�UHVSXHVWDV�GLYHUVLILFDGDV��\�HVWR�WDQWR�HQ�OD�DVLVWHQFLD�FRPR�HQ�OD�SUHYHQFLyQ��SHUR�SRU�HO
FRQWUDULR�QR�HVWDEOHFH�PHWDV�D�ODV�TXH�VH�GHEH�OOHJDU�

/D�SUHYHQFLyQ�GLEXMDGD�HQ�HVH�SODQ�GHEH�HQPDUFDUVH�HQ�XQD�SROtWLFD�LQWHJUDO�GH�HGXFDFLyQ�SDUD�OD
VDOXG��UHFRQRFLHQGR�OD�H[LVWHQFLD�GH�XQD�VHULH�GH�IDFWRUHV�GH�ULHVJR�DVRFLDGRV�DO�FRQVXPR�GH�GURJDV��/D
SUHYHQFLyQ�WLHQH�GRV�JUDQGHV�REMHWLYRV��OD�UHGXFFLyQ�GH�OD�GHPDQGD�\�OD�UHGXFFLyQ�GH�OD�RIHUWD��/D�VH�
JXQGD�FRUUHVSRQGH�D�ODV�IXHU]DV�\�FXHUSRV�GH�VHJXULGDG�GHO�(VWDGR��HQ�WDQWR�TXH�OD�SULPHUD�VH�GLULJH�D

�� *,'��5HYLVLyQ�KLVWyULFD�GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�HQ�(VSDxD��(Q�3UHYHQFLyQ�GH
ODV�GURJRGHSHQGHQFLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������
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OD�SREODFLyQ�HQ�JHQHUDO�\�D�ORV�JUXSRV�GH�ULHVJR�HQ�FRQYHUWLUVH�HQ�GURJRGHSHQGLHQWHV��7DPELpQ�H[LVWH
XQD�SUHYHQFLyQ�HVSHFtILFD�GH�GDxRV�SDUD�OD�SREODFLyQ�FRQ�SUREOHPDV�GH�GURJRGHSHQGHQFLDV�

(Q�HO�iUHD�TXH�QRV�RFXSD��HO�SODQ�VHxDOD�TXH�ODV�DFWLYLGDGHV�SULRULWDULDV�D�GHVDUUROODU�VH�FHQWUDUiQ�HQ
OD�SURPRFLyQ�GHO�ELHQHVWDU�HQ�OD�SREODFLyQ�MXYHQLO�\�OD�SDUWLFLSDFLyQ�GH�ORV�DJHQWHV�VRFLDOHV��GHQWUR�GH
XQ�PDUFR�GH�FRRUGLQDFLyQ�HQWUH�ORV�VHUYLFLRV�HVFRODUHV��MXYHQLOHV��VRFLDOHV�\�GH�VDOXG�

(Q�OD�GpFDGD�GH�ORV����VH�SXHGH�VHxDODU�TXH�OD�SUHYHQFLyQ�HQ�HO�iPELWR�HVFRODU�VH�FDUDFWHUL]D�SRU
XQD�DEXQGDQFLD�GH�LQLFLDWLYDV�HVSRUiGLFDV��OD�LQPHQVD�PD\RUtD�UHVSRQGHQ�DO�HVTXHPD�GH�SUHYHQFLyQ
SULPDULD��VRQ�LQIRUPDWLYDV��VH�FHQWUDQ�FDVL�H[FOXVLYDPHQWH�HQ�ODV�GURJDV�LOHJDOHV��VH�GHVWLQDQ�PXFKRV�HV�
IXHU]RV�D�VHQVLELOL]DU�D�ORV�SURIHVRUHV�\�D�ORV�SDGUHV�\�PDGUHV��QR�H[LVWH�FRRUGLQDFLyQ�HQWUH�ODV�LQLFLDWLYDV
\�ORV�SURPRWRUHV�GH�ODV�PLVPDV��\�QR�H[LVWH�XQD�HYDOXDFLyQ�GH�OR�UHDOL]DGR����(Q�DTXHOORV�DxRV�VHJXtD
VLHQGR�SULRULWDULD�OD�DVLVWHQFLD�IUHQWH�D�OD�SUHYHQFLyQ�

(O�GHOHJDGR�GHO�*RELHUQR�SDUD�HO�3ODQ�1DFLRQDO�6REUH�'URJDV��'��*RQ]DOR�5REOHV��VHxDOD�TXH�©HV
SXHV�QHFHVDULR��VLQ�GHVDWHQGHU�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�UHGXFFLyQ�GH�OD�RIHUWD��DFXGLU�D�OD�UDt]�GHO
SUREOHPD�\�HVWDEOHFHU�XQD�DGHFXDGD�SROtWLFD�GH�SUHYHQFLyQ�TXH�LPSLGD�HO�VXUJLPLHQWR�GH�QXHYRV�FRQ�
VXPLGRUHV��\�HQ�OD�PHGLGD�GH�OR�SRVLEOH��GLVXDGD�D�ORV�TXH�HVWiQ�HQ�XQD�IDVH�LQLFLDO�GH�H[SHULPHQWDFLyQ�
/D�SUHYHQFLyQ�UHSUHVHQWD�VLQ�GXGD�OD�~QLFD�HVWUDWHJLD�FDSD]�GH�LQFLGLU�GLUHFWDPHQWH�HQ�ODV�FDXVDV�JHQH�
UDGRUDV�GH�OD�GURJDGLFFLyQ�\�UHVXOWD��D�ODUJR�SOD]R��OD�VROXFLyQ�PiV�HILFD]�SDUD�DIURQWDU�HVWD�JUDYH�SUREOH�
PiWLFD�GH�QXHVWUR�WLHPSRª���

(Q�HVWH�PLVPR�VHQWLGR��HO�VXEGLUHFWRU�JHQHUDO�GHO�3ODQ�QDFLRQDO�6REUH�'URJDV��(PLOLDQR�0DUWtQ�*RQ�
]iOH]��KD�VHxDODGR�TXH�©UHVXOWD�HYLGHQWH�TXH�H[LVWHQ�LQGLVFXWLEOHV�ORJURV�HQ�GLIHUHQWHV�iPELWRV�GH�LQWHU�
YHQFLyQ��QRUPDWLYD�OHJDO��SUHYHQFLyQ�HVFRODU��PDWHULDOHV�GLGiFWLFRV������3HUR�WDPELpQ�UHVXOWD�HYLGHQWH
TXH��VLQ�REYLDU�DOJXQDV�KRQURVDV�H[FHSFLRQHV��KHPRV�GH�SDUWLU�GHO�UHFRQRFLPLHQWR�GH�XQD�HVWUDWHJLD�HQ
HVWDGR�HPEULRQDULR�WDQWR�HQ�VX�LPSODQWDFLyQ�FRPR�HQ�VX�GHVDUUROOR�PHWRGROyJLFR��SRU�OR�WDQWR��VH�LP�
SRQH�DYDQ]DU�FRQ�ODV�QHFHVDULDV�FDXWHODV�\�UHVSRQGLHQGR�D�XQ�FLHUWR�SURFHGLPLHQWR��(O�H[FHVR�GH�YROXQ�
WDULVPR�\�OD�SUHFLSLWDFLyQ�GH�ORV�~OWLPRV�DxRV�KDQ�FRQGXFLGR�D�XQD�SUROLIHUDFLyQ�GH�DFFLRQHV�SXQWXDOHV
�DFWRV�S~EOLFRV��HGLFLyQ�GH�PDWHULDOHV�YDULRV��FXUVRV�GH�IRUPDFLyQ�VLQ�VROXFLyQ�GH�FRQWLQXLGDG��FDPSDxDV
GHVFRQWH[WXDOL]DGDV��HWF���TXH��VLQ�QHJDU�VX�LPSRUWDQFLD�WHVWLPRQLDO�\�SUiFWLFD��VRSRUWDQ�GLItFLOPHQWH�XQ
DQiOLVLV�ULJXURVR�GH�HILFDFLD�\�HILFLHQFLD��\��OR�TXH�HV�PiV�GHFLVLYR��KDQ�UHVSRQGLGR�D�XQD�GLYHUVLGDG�GH
SODQWHDPLHQWRV�VREUH�ORV�TXH�QR�SDUHFH�IDFWLEOH�VXVWHQWDU�XQD�DFFLyQ�SURORQJDGD�HQ�HO�PHGLR�\�ODUJR�SOD�
]Rª����

(Q�OD�GpFDGD�VLJXLHQWH��JUDFLDV�D�OD�LQLFLDWLYD�GH�PXFKDV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��\�HO�FDPELR
GH�HVWUDWHJLD�GHO�3ODQ�1DFLRQDO�6REUH�'URJDV��VH�LQFOX\HURQ�DOJXQDV�PHMRUDV�VLJQLILFDWLYDV��ODV�LQLFLDWLYDV
VRQ�PHQRV�HVSRUiGLFDV�\�WLHQHQ�PiV�FRQWLQXLGDG��VH�DEDQGRQD�ORV�DVSHFWRV�LQIRUPDWLYRV�DO�WLHPSR�TXH
VH�LQFUHPHQWDQ�ORV�IRUPDWLYRV��VH�LQFRUSRUDQ�ODV�HYDOXDFLRQHV��VH�DGRSWDQ�OD�YLVLyQ�LQWHJUDO�GHO�SUREOHPD
GH�ODV�GURJRGHSHQGHQFLDV��PHMRUD�OD�FRRUGLQDFLyQ��VH�LQFUHPHQWD�OD�GLVSRQLELOLGDG�GH�PDWHULDOHV��\�VH
LQFUHPHQWD�OD�DWHQFLyQ�VREUH�ODV�OODPDGDV�GURJDV�LQVWLWXFLRQDOL]DGDV�R�OHJDOHV��+D\�TXH�DxDGLU�TXH�OD

�� *,'��5HYLVLyQ�KLVWyULFD�GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�HQ�(VSDxD��(Q�3UHYHQFLyQ�GH
ODV�GURJRGHSHQGHQFLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������

��� *RQ]DOR�5REOHV�2UR]FR��%DVHV�SDUD�XQD�SROtWLFD�QDFLRQDO�GH�SUHYHQFLyQ��(Q�3UHYHQFLyQ�GH�ODV�GURJRGHSHQGHQ�
FLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������

�� (PLOLDQR�0DUWtQ�*RQ]iOH]��/D�SUHYHQFLyQ�HQ�(VSDxD�KR\��SURSXHVWDV�GH�FRQVHQVR�LQVWLWXFLRQDO��WpFQLFR�\�VRFLDO�
(Q�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������
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SXHVWD�HQ�PDUFKD�GH�OD�/2*6(�LPSOLFy�XQD�LQGXGDEOH�PHMRUD�HQ�OD�SUHYHQFLyQ�HVFRODU��DXQTXH�DXQ�HVWD
SRU�GHVDUUROODU�WRGR�VX�SRWHQFLDO���

(VWD�HYROXFLyQ�QRV�KD�OOHYDGR�GH�XQD�VLWXDFLyQ�GH�LQH[LVWHQFLD�GH�SUHYHQFLyQ�D�RWUD�GH�DEXQGDQFLD
GH�DFWLYLGDGHV�SUHYHQWLYDV�GHVWLQDGDV�D�PHQRUHV��HVWH�SURFHVR�KD�SHUPLWLGR�FUHDU�XQD�HVWUXFWXUD�HVWDEOH
GH�HQWLGDGHV�GHGLFDGDV�D�OD�SUHYHQFLyQ��WDPELpQ�VH�KD�FUHDGR�XQD�FROHFFLyQ�GH�QRUPDWLYDV�OHJDOHV�GH
GLVWLQWR�UDQJR�TXH�IDYRUHFHQ�\�IRPHQWDQ�ODV�DFWLYLGDGHV�SUHYHQWLYDV��LQWHJUDU�OD�SUHYHQFLyQ�HQ�HO�FXUUtFX�
OXP�HVFRODU��VH�KD�FUHDGR�XQ�DPSOLR�FROHFWLYR�GH�SURIHVLRQDOHV�\�YROXQWDULRV�LPSOLFDGRV�HQ�OD�SUHYHQFLyQ�
VH�KD�PHMRUDGR�HQ�OD�HILFLHQFLD�GH�ODV�LQLFLDWLYDV��\�VH�KD�LQFUHPHQWDGR�FRQVLGHUDEOHPHQWH�HO�Q~PHUR�GH
GRFXPHQWRV��HVWXGLRV�\�PDWHULDOHV�VREUH�HO�WHPD�

*RQ]DOR�5REOHV�KD�VHxDODGR�TXH�©GHVGH�PL�QRPEUDPLHQWR�FRPR�'HOHJDGR�GHO�*RELHUQR�SDUD�HO
3ODQ�QDFLRQDO�6REUH�GURJDV�KH�UHLWHUDGR�HQ�LQFRQWDEOHV�RFDVLRQHV�HO�PHQVDMH�GH�OD�SUHYHQFLyQ�\�KH�SR�
GLGR�FRQVWDWDU�TXH�GHVGH�WRGDV�ODV�LQVWDQFLDV�GH�OD�DGPLQLVWUDFLyQ��GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�\�GH�OD
VRFLHGDG�HQ�VX�FRQMXQWR��OD�SUHYHQFLyQ�VH�HPSLH]D�D�YLYLU�QR�VyOR�FRPR�XQD�SULRULGDG�GH�SULPHU�RUGHQ
VLQ�FRPR�XQD�QHFHVLGDG�LQFXHVWLRQDEOH��PiV�GHO�����GH�ORV�HVSDxROHV�OD�LGHQWLILFDQ�FRPR�OD�PHGLGD
SULRULWDULD�ª����

(VWD�HYLGHQWH�PHMRUD�QR�GHEH�OOHYDUQRV�D�OD�DXWRVDWLVIDFFLyQ��6RQ�QXPHURVRV�ORV�HVWXGLRV�TXH�VLJXHQ
VHxDODQGR�ODV�GHILFLHQFLDV�GHO�PRGHOR�SUHYHQWLYR��$OJXQRV�GH�ORV�HOHPHQWRV�GH�HVWD�FDUHQFLD�VRQ��OD�HV�
FDVH]�GH�UHFXUVRV��OD�LQHVWDELOLGDG�GH�ORV�WpFQLFRV��OD�GLVFRQWLQXLGDG�GH�ODV�LQLFLDWLYDV��HO�H[FHVLYR�SHVR�GHO
YROXQWDULVPR��OD�GHILFLHQWH�SODQLILFDFLyQ��OD�LQDGHFXDGD�FRRUGLQDFLyQ��OD�IDOWD�GH�DSOLFDFLyQ�GH�OD�SRWHQ�
FLDOLGDG�GH�OD�/2*6(��OD�IDOWD�GH�UHJLVWURV�GH�OD�WRWDOLGDG�GH�ODV�LQLFLDWLYDV��OD�H[LVWHQFLD�GH�LQLFLDWLYDV�GH
GXGRVD�HILFDFLD��OD�GLILFXOWDG�GH�PHGLU�OD�HILFDFLD�GH�ODV�DFWXDFLRQHV��(O�REMHWLYR�VLJXH�VLHQGR�GREOH��LQ�
FUHPHQWDU�OD�SUHYHQFLyQ�\�PHMRUDU�OD�HILFDFLD�GH�OD�PLVPD�

/D�SUHYHQFLyQ�QR�HV�XQ�WHPD�TXH�GHED�GHMDUVH�HQ�PDQRV�GH�EXHQDV�LQWHQFLRQHV��GHVHRV�ORDEOHV�\
YROXQWDULVPR��VLQR�TXH�GHEH�WUDWDUVH�FRPR�XQ�WHPD�GH�OD�Pi[LPD�LPSRUWDQFLD�TXH�QHFHVLWD�FULWHULRV
FLHQWtILFRV�\�SURIHVLRQDOHV��/D�SUHYHQFLyQ�QR�HV�XQ�KHFKR�DLVODGR��VLQR�TXH�GHEH�LQVFULELUVH�HQ�XQD�HVWUD�
WHJLD�JHQHUDO�GH�SURPRFLyQ�GH�OD�VDOXG�\�HO�ELHQHVWDU�

/D�&RPLVLyQ�0L[WD�&RQJUHVR���6HQDGR�SDUD�HO�(VWXGLR�GHO�3UREOHPD�GH�OD�'URJD�DSUREy��HQ�GLFLHP�
EUH�GH�������XQ�LQIRUPH�HQ�HO�TXH�VH�VHxDOD�TXH�©OD�SUHYHQFLyQ�IUHQWH�DO�FRQVXPR�LQGHELGR�GH�GURJDV
GHEH�VHU�HO�REMHWLYR�SULRULWDULR�GH�OD�LQWHUYHQFLyQ�S~EOLFD�\�KD�GH�VHU�XQD�WDUHD�GHO�FRQMXQWR�GH�OD�VRFLH�
GDG��GH�ORV�SRGHUHV�S~EOLFRV��GH�ODV�21*V��GH�OD�FRPXQLGDG�HVFRODU��GH�OD�IDPLOLD�\�GH�ORV�PHGLRV�GH
FRPXQLFDFLyQª�

/D�SUHYHQFLyQ�GHEH�SHUVHJXLU�GRV�REMHWLYRV�EiVLFRV�

• 6HQVLELOL]DU�\�PRYLOL]DU�D�OD�VRFLHGDG�SDUD�JHQHUDU�XQD�FXOWXUD�GH�UHFKD]R�D�ODV�GURJDV�IRPHQWDQGR
ORV�YDORUHV�SURSLRV�

• ,QIRUPDU�\�HGXFDU�D�ORV�FLXGDGDQRV��HVSHFLDOPHQWH�D�ORV�PHQRUHV�\�DGROHVFHQWHV��SDUD�IRPHQWDU
ORV�HVWLORV�GH�YLGD�VDOXGDEOH�\�OD�DXWRQRPtD�SHUVRQDO�

�� *,'��5HYLVLyQ�KLVWyULFD�GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�HQ�(VSDxD��(Q�3UHYHQFLyQ�GH
ODV�GURJRGHSHQGHQFLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������

�� *RQ]DOR�5REOHV�2UR]FR��%DVHV�SDUD�XQD�SROtWLFD�QDFLRQDO�GH�SUHYHQFLyQ��(Q�3UHYHQFLyQ�GH�ODV�GURJRGHSHQGHQ�
FLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������
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�/D�SUHYHQFLyQ�GHEH�HVWDU�EDVDGD�HQ�OD�HGXFDFLyQ��\D�TXH�OD�HGXFDFLyQ�HV�OR�~QLFR�TXH�SHUPLWLUi�D
ORV�PHQRUHV�\�D�ORV�MyYHQHV�HQIUHQWDUVH�FRQ�p[LWR�DO�IHQyPHQR�GH�ODV�GURJDV�FRQ�XQD�DXWRQRPtD�VXILFLHQ�
WH�SDUD�DGRSWDU�ODV�SRVLFLRQHV�PiV�IDYRUDEOHV�D�VX�SURSLD�OLEHUWDG��

(Q�FXDOTXLHU�FDVR�QR�GHEH�ROYLGDUVH�TXH�ORV�PHQRUHV�\�ORV�MyYHQHV�YLYHQ�VX�YLGD�GH�XQD�PDQHUD�LQ�
WHJUDO��\�TXH�HO�iPELWR�HVFRODU��IDPLOLDU�R�GH�RFLR�QR�VRQ�OXJDUHV�HVWDQFRV�VLQ�FRQH[LyQ�HQWUH�Vt��/D�SUH�
YHQFLyQ�EDVDGD�HQ�OD�HGXFDFLyQ�GHEH�WHQHU�HQ�FXHQWD�HVD�UHDOLGDG�SOXULGLPHQVLRQDO�GH�ORV�QLxRV�\
DGROHVFHQWHV�

(V�FLHUWR�TXH�OD�&RPLVLyQ�0L[WD�&RQJUHVR���6HQDGR�SDUD�HO�(VWXGLR�GHO�3UREOHPD�GH�OD�'URJD�VHxDOy�
HQ�HO�\D�FLWDGR�LQIRUPH��TXH�©HO�HVSDFLR�PiV�LGyQHR�SDUD�DUWLFXODU�ORV�SURJUDPDV�GH�SUHYHQFLyQª�HV�HO
iPELWR�HGXFDWLYR��SHUR�QR�HV�PHQRV�FLHUWR�TXH�OD�DGTXLVLFLyQ�GH�YDORUHV�\�GH�HGXFDFLyQ�HQ�ORV�PHQRUHV
VH�SURGXFH�WDQWR�HQ�HO�iPELWR�HVFRODU��FRPR�HQ�HO�IDPLOLDU�\�HO�FRPXQLWDULR��SRU�OR�TXH�GHEHQ�DUWLFXODUVH
IyUPXODV�SDUD�LQWHUFRQHFWDU�\�FRRUGLQDU�ODV�DFWXDFLRQHV�HQ�HVRV�iPELWRV��DXQ�WHQLHQGR�HQ�FXHQWD�TXH�OD
HVFXHOD�FRQVWLWX\H�XQ�DJHQWH�SULPDULR�GH�VRFLDOL]DFLyQ�\�HQ�HOOD�FRQIOX\HQ�DOXPQRV��SURIHVRUHV�\�SD�
GUHV�PDGUHV��SHUR�VLQ�ROYLGDU�HVR�TXH�ORV�VRFLyORJRV�GHQRPLQDQ�HQWRUQR�VRFLDO�

8Q�HOHPHQWR�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�HV�TXH�OD�SUHYHQFLyQ�VHUi�WDQWR�PiV�HILFD]�FXDQWR�PD\RU
VHD�HO�FRQVHQVR�VREUH�OD�PLVPD��<�FXDQGR�KDEODPRV�GH�FRQVHQVR�KDEODPRV�GH�FRPSDUWLU�FRQRFLPLHQWRV�
ILQHV��REMHWLYRV��SDUWLFLSDFLyQ��FULWHULRV��DFWLYLGDGHV��R�FRRUGLQDFLyQ�

8QD�GH�ODV�QHFHVLGDGHV�GH�OD�SROtWLFD�SUHYHQWLYD�GHEH�VHU�HO�UHSDUWR�GH�IXQFLRQHV�\�FRPSHWHQFLDV�
&RPR�KD�VHxDODGR�HO�VXEGLUHFWRU�JHQHUDO�GHO�3ODQ�1DFLRQDO�6REUH�'URJDV��(PLOLDQR�0DUWtQ��©1L�WRGRV
SXHGHQ�KDFHU�GH�WRGR�QL�D�WRGRV�OHV�FRUUHVSRQGHQ�ODV�PLVPDV�WDUHDVª���

'H�FDUD�DO�IXWXUR��OD�'HOHJDFLyQ�GHO�*RELHUQR�SDUD�HO�3ODQ�1DFLRQDO�6REUH�'URJDV�VH�KD�SODQWHDGR
YDULRV�UHWRV��GHVGH�OD�SHUVSHFWLYD�LQVWLWXFLRQDO�FRQYHUWLU�HO�3ODQ�1DFLRQDO�6REUH�'URJDV�HQ�HO�RUJDQLVPR
LPSXOVRU�GH�OD�H[SDQVLyQ�\�PHMRUD�GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ��D�OD�YH]�TXH�HQ�HO�PRWRU�GH�OD�FRRU�
GLQDFLyQ�HQWUH�ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�\�HQWLGDGHV��GHVGH�OD�SHUVSHFWLYD�FLHQWtILFD�\�WpFQLFD�HO�UHWR
HV�HVWDEOHFHU�XQRV�FULWHULRV�PtQLPRV�GH�FDOLGDG�SDUD�DXWRUL]DU��DYDODU�R�ILQDQFLDU�ODV�LQLFLDWLYDV�GH�SUHYHQ�
FLyQ��GHVGH�OD�SHUVSHFWLYD�GH�OD�FRQFLHQFLDFLyQ�VRFLDO�HO�UHWR�HV�IRPHQWDU�OD�FRQFLHQFLDFLyQ�\�OD�SDUWLFL�
SDFLyQ�GHO�FRQMXQWR�GH�OD�VRFLHGDG�FLYLO��\�PiV�FRQFUHWDPHQWH�GH�ORV�PHGLDGRUHV�VRFLDOHV��HV�GHFLU�
DTXHOODV�SHUVRQDV�TXH��SRU�VX�IRUPDFLyQ�SURIHVLRQDO��R�SRU�VX�DVFHQGHQFLD�VRFLDO��SRVHHQ�XQD�PD\RU�FD�
SDFLGDG�GH�LQIOXHQFLD�VREUH�DPSOLRV�VHFWRUHV�GH�RSLQLyQ�

(Q�XQD�GH�ODV�~OWLPDV�SXEOLFDFLRQHV�GHO�3ODQ�1DFLRQDO�6REUH�'URJDV���VH�VHxDOD�TXH�©HVWLPXODU�ORV
IDFWRUHV�GH�SURWHFFLyQ�\�UHGXFLU�ORV�IDFWRUHV�GH�ULHVJR�FRQVWLWX\H�HO�REMHWLYR�SUHYHQWLYR�TXH�FXDOTXLHU�MR�
YHQ�SXHGH�SODQWHDUVH�VL�GHVHD�XQD�YLGD�PiV�VDOXGDEOH��DVt�FRPR�ORV�SDGUHV�\�PDGUHV��ORV�HGXFDGRUHV�\�
HQ�JHQHUDO��ORV�DGXOWRV�FUHtEOHV�SDUD�ORV�MyYHQHV��8QD�WDUHD�TXH�GHEHUi�DOHMDUVH�GHO�PLHGR��GH�OD�LQ~WLO
DPHQD]D��SDUD�VLWXDUVH�HQ�HO�SODQR�GH�OD�FRPXQLFDFLyQª�

/RV�IDFWRUHV�GH�ULHVJR�FLWDGRV��TXH�HQXPHUD�OD�FLWDGD�SXEOLFDFLyQ��VRQ��FXULRVLGDG��SUHVLyQ�GHO�JUXSR
GH�LJXDOHV��E~VTXHGD�GH�SODFHU��FRQWURO�IDPLOLDU�LQFRQVFLHQWH�\�GLVSRQLELOLGDG�GH�GURJDV��1R�VRQ�ORV�~QL�
FRV�IDFWRUHV�GH�ULHVJR�TXH�DXPHQWDQ�OD�SUREDELOLGDG�GH�FRQVXPLU�GURJDV��©SHUR�VRQ�DOJXQRV�GH�ORV�PiV
UHOHYDQWHV��\��VREUH�WRGR��VRQ�ORV�IDFWRUHV�VREUH�ORV�TXH�VH�SXHGH�DFWXDU�SUHYHQWLYDPHQWHª��)UHQWH�D�HVWRV

�� (PLOLDQR�0DUWtQ�*RQ]iOH]��/D�SUHYHQFLyQ�HQ�(VSDxD�KR\��SURSXHVWDV�GH�FRQVHQVR�LQVWLWXFLRQDO��WpFQLFR�\�VRFLDO�
(Q�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1DFLRQDO�6REUH�'URJDV�������

�� 3ODQ�1DFLRQDO�6REUH�'URJDV��'URJDV����LQIRUPDFLyQ���ULHVJRV��7X�JXtD��3ODQ�1DFLRQDO�6REUH�'URJDV�������
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IDFWRUHV�GH�ULHVJR�H[LVWHQ�WDPELpQ�IDFWRUHV�GH�SURWHFFLyQ��HQWUH�ORV�TXH�OD�FLWDGD�JXtD�GHVWDFD��FDQDOL]DU
SRVLWLYDPHQWH�OD�FXULRVLGDG��SURPRYHU�OD�HGXFDFLyQ�HQ�YDORUHV�\�DFWLWXGHV��HVWLPXODU�OD�DXWRHVWLPD��GH�
VDUUROODU�KDELOLGDGHV�VRFLDOHV��SURPRYHU�XQD�YLYHQFLD�ULFD�\�GLYHUVD�GHO�WLHPSR�OLEUH��IDYRUHFHU�XQ�HMHUFL�
FLR�UD]RQDEOH�GH�OD�DXWRULGDG�SDWHUQD��R�UHGXFLU�OD�SUHVHQFLD�GH�ODV�GURJDV�

/D�SUHYHQFLyQ�VH�FRQILJXUD�FRPR�HO�HMH�IXQGDPHQWDO�VREUH�HO�FXDO�VH�DUWLFXOD�OD�(VWUDWHJLD�1DFLRQDO
6REUH�'URJDV���������������/RV�SULQFLSLRV�GH�DFWXDFLyQ�HQ�SUHYHQFLyQ�UHFRJLGRV�HQ�OD�FLWDGD�HVWUDWHJLD
VRQ���

��� /RV�SURJUDPDV�SUHYHQWLYRV�GHEHUiQ�DERUGDUVH�GH�IRUPD�TXH�VH�SRVLELOLWH�OD�VLQHUJLD�GH�DFWXDFLR�
QHV�HQ�ORV�iPELWRV�SROLFLDO��VDQLWDULR��HGXFDWLYR��ODERUDO��VRFLDO��HWF��(VWH�FRPSRQHQWH�GH�LQWHU�
VHFWRULDOLGDG�DEDUFD�WDPELpQ�OD�DFWXDFLyQ�GH�ORV�GLIHUHQWHV�QLYHOHV�GH�ODV�$GPLQLVWUDFLRQHV�\�HO
PRYLPLHQWR�VRFLDO�

��� /D�FRUUHVSRQVDELOLGDG�VRFLDO�\�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�FLXGDGDQRV�VH�FRQVLGHUDQ�SULQFLSLRV
EiVLFRV�VREUH�ORV�TXH�GHEH�GH�DVHQWDUVH�FXDOTXLHU�LQWHUYHQFLyQ�HQ�HVWH�FDPSR�

��� 2WUR�SLODU�IXQGDPHQWDO�GH�FXDOTXLHU�HVWUDWHJLD�SUHYHQWLYD�VHUi�OD�SURPRFLyQ�GH�OD�HGXFDFLyQ
SDUD�OD�VDOXG��$Vt��OD�HGXFDFLyQ�VDQLWDULD�GH�OD�SREODFLyQ�JHQHUDO�\�OD�HGXFDFLyQ�SDUD�OD�VDOXG�HQ
OD�HVFXHOD�VH�FRQYLHUWHQ�HQ�HVWUDWHJLDV�EiVLFDV�D�SDUWLU�GH�ODV�FXDOHV�VH�GHEHUiQ�GLVHxDU�SURJUD�
PDV�\�DFWXDFLRQHV�

��� (Q�OD�DFWXDOLGDG�QR�SXHGH�FRQFHELUVH�XQ�iUHD�GH�SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�TXH��D�VX
YH]��QR�FRQWHQJD�PHGLGDV�GHVWLQDGDV�D�OD�SURILOD[LV�\�UHGXFFLyQ�GH�ODV�HQIHUPHGDGHV�\�WUDVWRU�
QRV�LQIHFFLRVRV�DVRFLDGRV��

(Q�OD�(VWUDWHJLD�WDPELpQ�VH�UHFRJHQ�ORV�iPELWRV�SULRULWDULRV�GH�LQWHUYHQFLyQ�SUHYHQWLYD�

• ÉPELWR�HVFRODU��� /DV�DFWXDFLRQHV�HQ�HVWH�iPELWR�GHEHQ�GH�LPSOLFDU�D�OD�FRPXQLGDG�HVFRODU�HQ
VX�FRQMXQWR��HVWR�HV��D�ORV�SURIHVRUHV��ORV�DOXPQRV�\�ORV�SDGUHV��/DV�DFWLYLGDGHV�TXH�VH�GHVDUUROOHQ
FRQ�ORV�DOXPQRV�HVWDUiQ�GLULJLGDV�SRU�VX�SURIHVRUDGR��(V�LPSRUWDQWH�TXH�ORV�SURIHVRUHV�FXHQWHQ
FRQ�HO�DSR\R�GH�SURIHVLRQDOHV�GH�OD�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV��(V�QHFHVDULD�OD�H[LVW�
HQFLD�GH�EXHQRV�PDWHULDOHV�SUHYHQWLYRV�

• ÉPELWR�IDPLOLDU�� /DV�DFWXDFLRQHV�VREUH�ODV�IDPLOLDV�GHEHUiQ�WHQHU�HO�REMHWLYR�GH�SUHYHQLU�OD�DSD�
ULFLyQ�GH�ORV�SUREOHPDV�GHULYDGRV�GHO�FRQVXPR�GH�GURJDV��DVt�FRPR�GHO�SURSLR�FRQVXPR��/DV�LQ�
WHUYHQFLRQHV�WHQGHUiQ�D�IRPHQWDU�ODV�KDELOLGDGHV�HGXFDWLYDV��(V�QHFHVDULR�PHMRUDU�HO�DFFHVR�D�ODV
IDPLOLDV�\�ORJUDU�LQFUHPHQWDU�VX�SDUWLFLSDFLyQ�HQ�ORV�SURJUDPDV�TXH�VH�GHVDUUROODQ�

• ÉPELWR�ODERUDO�� /DV�DFWXDFLRQHV�SUHYHQWLYDV�VH�FHQWUDUiQ�HVSHFLDOPHQWH�HQ�ODV�OODPDGDV�VXVWDQ�
FLDV�LQVWLWXFLRQDOL]DGDV�

• ÉPELWR�FRPXQLWDULR�� 6H�GHEHQ�UHIRU]DU�ORV�PHQVDMHV�\�QRUPDV�GH�OD�FRPXQLGDG�HQ�FRQWUD�GHO
DEXVR�GH�GURJDV�\�D�IDYRU�GH�OD�VDOXG�

• ÉPELWR�GH�OD�FRPXQLFDFLyQ�VRFLDO�� /DV�DFWXDFLRQHV�HQ�HVWH�iPELWR�VRQ�LPSRUWDQWHV�SRU�VX�YDORU
HVWUDWpJLFR�GH�DFFHVLELOLGDG�

• ÉPELWR�GH�OD�VDOXG�� ,QWHUYHQFLRQHV�HQIRFDGDV�D�OD�HGXFDFLyQ�SDUD�OD�VDOXG�

��� (VWUDWHJLD�1DFLRQDO�6REUH�'URJDV��������������3ODQ�1DFLRQDO�6REUH�'URJDV�������
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• 2WURV�iPELWRV�� /DV�DFWXDFLRQHV�SUHYHQWLYDV�GHEHQ�WHQHU�HQ�FXHQWD�OD�H[LVWHQFLD�GH�RWURV�iPEL�
WRV�GH�DFWXDFLyQ�FRPR�ORV�FHQWURV�TXH�UH~QDQ�SREODFLyQ�MRYHQ��ORV�FHQWURV�SHQLWHQFLDULRV��R�ORV
FHQWURV�GH�SURWHFFLyQ�\�UHIRUPD�GH�PHQRUHV�

$GHPiV�GH�PDUFDU�ORV�REMHWLYRV�JHQHUDOHV�\�OD�ILORVRItD�GH�DFWXDFLRQHV�IUHQWH�DO�IHQyPHQR�GH�ODV�GUR�
JRGHSHQGHQFLDV��OD�(VWUDWHJLD�1DFLRQDO�6REUH�'URJDV�������������VH�SODQWHD�XQD�VHULH�GH�PHWDV�D�FRQ�
VHJXLU��HQWUH�ODV�TXH�SRGHPRV�GHVWDFDU�

• (Q�HO�DxR�������OD�SHUFHSFLyQ�GHO�ULHVJR�SDUD�OD�VDOXG�GHO�FRQVXPR�GH�GURJDV��KDEUi�DXPHQWDGR
HQ�XQD�PHGLD�GHO�����

• (Q�HO�DxR�������WRGDV�ODV�HVFXHODV�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�KDEUiQ�LQFOXLGR�OD�HGXFDFLyQ
SDUD�OD�VDOXG��(36��HQ�VX�FXUUtFXOXP�IRUPDWLYR�

• (Q�HO�DxR������VH�KDUi�RIHUWDGR�IRUPDFLyQ�DO�����GHO�SURIHVRUDGR�HQ�SUHYHQFLyQ�GH�ODV�GURJR�
GHSHQGHQFLDV��LQFRUSRUiQGRVH�HQ�ORV�SURJUDPDV�GH�OD�HGXFDFLyQ�SDUD�OD�VDOXG��(VWD�IRUPDFLyQ
KDEUi�OOHJDGR�DO������GH�ORV�SURIHVRUHV�HQ�HO������

• (Q�HO�DxR�������DO�PHQRV�HO�����GHO�SURIHVRUDGR�GH�(GXFDFLyQ�6HFXQGDULD�IRUPDGR�HQ�(36�KDEUi
DERUGDGR�HO�WHPD�GHO�FRQVXPR�GH�GURJDV�HQ�VXV�FODVHV��$�VX�YH]�HO�����OR�DERUGDUiQ�GH�IRUPD
VLVWHPiWLFD�

• (Q�HO�DxR�������HO�����GH�ORV�MyYHQHV�HVFRODUL]DGRV�KDEUiQ�UHFLELGR�LQIRUPDFLyQ�REMHWLYD�VXIL�
FLHQWH��HQ�HO�PDUFR�GH�OD�(36��HQ�UHODFLyQ�FRQ�HO�FRQVXPR�GH�GURJDV��SRU�SDUWH�GH�OD�FRPXQLGDG
HGXFDWLYD��(VWH�SRUFHQWDMH�KDEUi�DOFDQ]DGR�HO������HQ�HO������

• (Q�HO�DxR�������HO�����GH�ORV�HVFRODUHV�GH�FHQWURV�LQWHJUDGRV�HQ�]RQDV�GH�DFWXDFLyQ�SUHIHUHQWH
KDEUiQ�SDUWLFLSDGR�HQ�SURJUDPDV�GH�SUHYHQFLyQ�HVFRODU�TXH�LQFOX\DQ�DFWLYLGDGHV�IRUPDWLYDV�\�DO�
WHUQDWLYDV�VREUH�HO�XVR�DGHFXDGR�GHO�RFLR�\�HO�WLHPSR�OLEUH�

• (Q�HO�DxR�������HO�����GH�ORV�FHQWURV�HGXFDWLYRV�LQWHJUDGRV�HQ�]RQDV�GH�DFWXDFLyQ�SUHIHUHQWH�GLV�
SRQGUiQ�GH�VLVWHPDV�GH�GLDJQyVWLFR�SUHFR]�VREUH�HO�FRQVXPR�GH�GURJDV�

• (Q�HO�DxR�������ODV�HGDGHV�PHGLDV�GH�LQLFLR�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR�HQ�OD�SREODFLyQ�MX�
YHQLO�VH�KDEUiQ�UHWUDVDGR�DO�PHQRV�HQ���PHVHV��(VWH�UHWUDVR�OOHJDUi�D�VHU�GH�XQ�DxR�HQ�HO������

• (Q�HO�DxR�������HO�SRUFHQWDMH�GH�FRQVXPLGRUHV�MyYHQHV�GLDULRV�GH�WDEDFR�VH�KDEUi�UHGXFLGR�HQ
XQ�����SRUFHQWDMH�TXH�OOHJDUi�DO�����HQ�HO�������6H�LQFLGLUi�GH�PRGR�PX\�HVSHFLDO�SDUD�IUHQDU
OD�WHQGHQFLD�H[SDQVLYD�HQWUH�ODV�DGROHVFHQWHV�

• (Q�HO�DxR�������VH�KDEUi�UHGXFLGR�HQ�XQ�����HO�SRUFHQWDMH�GH�ORV�MyYHQHV�EHEHGRUHV�H[FHVLYRV
\�GH�DOWR�ULHVJR�

• (Q�HO�DxR�������HO�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�HQWUH�ORV�MyYHQHV�GXUDQWH�ORV�ILQHV�GH�VHPDQD
KDEUi�GLVPLQXLGR�HQ�XQ������6H�LQFLGLUi�GH�PRGR�PX\�HVSHFLDO�SDUD�IUHQDU�OD�WHQGHQFLD�H[SDQ�
VLYD�HQWUH�ODV�DGROHVFHQWHV�

• (Q�HO�DxR�������HO�����GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�DSOLFDGRV�HQ�HO�DXOD��HVWDUiQ�DXWRUL]DGRV�
(VWH�SRUFHQWDMH�DOFDQ]DUi�HO������HQ�HO������
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• (Q�HO�DxR�������HO�����GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�HVFRODU�GHEHUiQ�LQFOXLU�HVWUDWHJLDV�GLULJL�
GDV�HVSHFtILFDPHQWH�D�OD�IDPLOLD��(VWDV�HVWUDWHJLDV�VH�JHQHUDOL]DUiQ�DO������GH�ORV�SURJUDPDV�HQ�HO
DxR������

6H�SXHGH�FRQFOXLU�TXH�ODV�GURJRGHSHQGHQFLDV�VRQ�XQ�IHQyPHQR�FRPSOHMR�FRQ�PXFKDV�YHUWLHQWHV�
SHUVRQDO��IDPLOLDU��VRFLDO��ELROyJLFD��FXOWXUDO��SVLFROyJLFD��HWF����(VWD�FRPSOHMLGDG�GLILFXOWD�HO�HVWXGLR�\�OD
SRVLELOLGDG�GH�REWHQHU�FRQFOXVLRQHV�TXH�SHUPLWDQ�JHQHUDU�DFWXDFLRQHV�FRQ�OD�LGHD�GH�PRGLILFDUOR�HQ�VXV
DVSHFWRV�PiV�SHUQLFLRVRV��3HUR�XQD�FRVD�SDUHFH�FODUD��HVWD�SOXULFDXVDOLGDG�DFRQVHMD�XQD�JHVWLyQ�PXOWLGLV�
FLSOLQDULD�GHO�WHPD�

$OJXQDV�FDUDFWHUtVWLFDV�TXH�VH�SXHGHQ�DSUHFLDU�DO�REVHUYDU�GH�IRUPD�FRQWLQXDGD�HO�FRQVXPR�GH�GUR�
JDV�VRQ��OD�SDXODWLQD�GLVPLQXFLyQ�HQ�OD�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�GURJDV��ORV�FDPELRV�UiSLGRV�TXH
VH�SURGXFHQ�WDQWR�HQ�HO�SDWUyQ�GH�FRQVXPR��PH]FOD�GH�VXVWDQFLDV���FRPR�HQ�ODV�YtDV�GH�DGPLQLVWUDFLyQ�
HQ�ODV�PRGDV�TXH�HVWLPXODQ�HO�XVR�GH�XQDV�X�RWUDV��(VWD�PRGLILFDFLyQ�SHUPDQHQWH�GH�OD�UHDOLGDG�REOLJD
D�XQD�FRQVWDQWH�DGHFXDFLyQ�GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�H�LQWHUYHQFLyQ��DO�WLHPSR�TXH�XQ�SHUPD�
QHQWH�UHFLFODGR�GH�ORV�SURIHVLRQDOHV�TXH�SDUWLFLSDQ�HQ�ORV�PLVPRV�VL�TXHUHPRV�OD�HILFDFLD�FRPR�DOLDGD�HQ
QXHVWUDV�DFWXDFLRQHV�

3RU�RWUD�SDUWH��HV�SUHFLVR�UHFRQRFHU�TXH�OD�SUHGLFFLyQ�FLHQWtILFD��HQ�OR�UHIHUHQWH�D�OD�SUHYHQFLyQ�GH
ODV�GURJRGHSHQGHQFLDV��HV��KR\�SRU�KR\��XQD�HQWHOHTXLD��6H�GD�XQD�LQFHUWLGXPEUH�FRQVWDQWH�UHVSHFWR�GH
OR�TXH�SDVDUi�HQ�XQ�IXWXUR�D�FRUWR�\�PHGLR�SOD]R��D�ODUJR�SOD]R�QR�PHUHFH�OD�SHQD�QL�SURSRQpUVHOR��FRQ
ORV�FRQRFLPLHQWRV�\�PHGLRV�DFWXDOHV��(VWR�QRV�OOHYD�HQ�EXHQD�OyJLFD��D�OD�FRQFOXVLyQ�GH�TXH�HV�QHFHVDULR
FXHVWLRQDU�SHUPDQHQWHPHQWH�OR�TXH�VH�HVWi�KDFLHQGR�\D�TXH�HV�SUHFLVD�OD�H[SHULPHQWDFLyQ�VRFLDO�

/D�(VWUDWHJLD�1DFLRQDO�6REUH�'URJDV������������DSUREDGD�SRU�HO�&RQVHMR�GH�0LQLVWURV�FHOHEUDGR�HO
���GH�GLFLHPEUH�GH�������VHxDOD�HQ�HO�DSDUWDGR�GH�PHWDV�\�REMHWLYRV��\�PiV�FRQFUHWDPHQWH�HQ�OD�PHWD
Q~PHUR����OR�VLJXLHQWH��©3ULRUL]DU�OD�SUHYHQFLyQ�FRPR�OD�HVWUDWHJLD�PiV�LPSRUWDQWH�SDUD�HQIUHQWDUVH�D
HVWH�SUREOHPD�WHQLHQGR�HQ�FXHQWD�ORV�FRQVXPRV�HPHUJHQWHV�GH�FDUiFWHU�UHFUHDWLYR��HO�DOFRKRO�\�HO�WDED�
FR��3HUR�VH�WUDWD��IXQGDPHQWDOPHQWH��GH�XQD�SUHYHQFLyQ�EDVDGD�HQ�OD�HGXFDFLyQ�\�GLULJLGD�GH�IRUPD�GHV�
WDFDGD�D�ORV�QLxRV�\�MyYHQHV�SDUD�IRPHQWDU�VX�PDGXUDFLyQ�HPRFLRQDO�\�VRFLDO��RULHQWDGD�DO�IRPHQWR�GH
VX�FDSDFLGDG�FUtWLFD��VX�DXWRQRPtD�FRPR�SHUVRQDV�\�OD�FODULILFDFLyQ�\�IRUWDOHFLPLHQWR�GH�VXV�YDORUHV��8QD
HGXFDFLyQ��HQ�VXPD��TXH�OHV�KDJD�OLEUHV�\�FDSDFHV�GH�DGRSWDU�GHFLVLRQHV�PiV�DGHFXDGDV�SDUD�VXV�SUR�
\HFWRV�GH�YLGD�\�SDUD�VX�LQWHJUDFLyQ�HQ�XQD�VRFLHGDG�FDGD�YH]�PiV�WROHUDQWH�\�VROLGDULD��/D�SUHYHQFLyQ
GH�ODV�GURJRGHSHQGHQFLDV�VH�LQWHUHVDUi�SRU�HYLWDU�WDQWR�HO�XVR�\�DEXVR�GH�GURJDV�FRPR�RWURV�SUREOHPDV
VRFLDOHV�\�VDQLWDULRV�DVRFLDGRV�DO�FRQVXPR��3DUD�HOOR�UHVXOWD�QHFHVDULR�LQFOXLU�DFWLYLGDGHV�GH�GHWHFFLyQ�\
WUDWDPLHQWR�GH�ODV�SDWRORJtDV�RUJiQLFDV�\�SVLFROyJLFDV�DVRFLDGDV�DO�FRQVXPRª�

/D�FRLQFLGHQFLD�FRQ�ORV�REMHWLYRV�GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�GLVHxDGRV�SRU�OD�&RPXQLGDG�$X�
WyQRPD�GH�0DGULG�WDPELpQ�HV�WRWDO��(QWUH�HVWRV�REMHWLYRV�HVWi�OD�LQFRUSRUDFLyQ�HQ�ODV�DFWLWXGHV�GH�OD�FR�
PXQLGDG�HGXFDWLYD��KiELWRV�\�FRPSRUWDPLHQWRV�IDYRUDEOHV�D�OD�VDOXG��DVt�FRPR�OD�LQFRUSRUDFLyQ�GH�OD
SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�FRPR�WDUHD�SURSLD�\�QRUPDOL]DGD�HQ�ORV�FHQWURV�HGXFDWLYRV�\�OD
]RQD�WHUULWRULDO�HQ�OD�TXH�VH�XELTXHQ�

(Q�HO�FDVR�GH�ORV�PHQRUHV�OR�SULPHUR�TXH�KD\�TXH�KDFHU�HV�GHMDU�FRQVWDQFLD�GH�XQ�KHFKR��OD�HGDG
GH�LQLFLR�HQ�HO�FRQVXPR�GH�GURJDV�FRQWLQ~D�GLVPLQX\HQGR��(Q�ORV�~OWLPRV�DxRV�VH�KDQ�UHDOL]DGR�QXPH�
URVDV�HQFXHVWDV�\�HVWXGLRV�WDQWR�HQ�HO�iPELWR�QDFLRQDO�FRPR�DXWRQyPLFR��HV�GHFLU��HQ�0DGULG��TXH�FRLQ�
FLGHQ�HQ�SRQHU�GH�PDQLILHVWR�HVWH�KHFKR�
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(O�DERUGDMH�GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�GLULJLGRV�D�PHQRUHV�VH�KD�UHDOL]DGR�HQ�YDULRV�iPELWRV�
HQ�SULPHU�OXJDU�HO�HVFRODU��SHUR�WDPELpQ�HO�IDPLOLDU��\�HQ�PHQRU�PHGLGD�HO�FRPXQLWDULR��'HVGH�ORV�SULPH�
URV�WLHPSRV��FXDQGR�VH�UHDOL]DEDQ�DFWLYLGDGHV�HVSRUiGLFDV�\�GHVFRRUGLQDGDV�D�OD�DFWXDOLGDG�VH�KD�DYDQ�
]DGR�PXFKR��\�GHEHPRV�IHOLFLWDUQRV�SRU�HOOR��SHUR�QR�GHEHPRV�FDHU�HQ�OD�DXWRVDWLVIDFFLyQ��/D�SURJUHVLYD
GLVPLQXFLyQ�HQ�OD�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�GURJDV��TXH�VHJ~Q�DOJXQRV�GDWRV�FRPLHQ]D�D�HVWDU
FRQWURODGD��\�HO�DXPHQWR�GHO�SRUFHQWDMH�GH�PHQRUHV�FRQ�SUREOHPDV�GH�GURJRGHSHQGHQFLDV�QRV�LQGLFDQ
FODUDPHQWH�TXH�ODV�FRVDV�VH�SXHGHQ�KDFHU�PHMRU��

(V�QHFHVDULR�SRU�HOOR�DQDOL]DU�HQ�SULPHU�OXJDU�OR�TXH�VH�HVWi�KDFLHQGR��\�QR�VH�WUDWD�VyOR�GH�GHWDOODU�\
DQDOL]DU�ORV�SURJUDPDV�GH�LQWHUYHQFLyQ�TXH�VH�KDQ�HMHFXWDGR�R�TXH�VH�HVWiQ�HMHFXWDQGR�GLULJLGRV�D�PH�
QRUHV�GH�OD�&RPXQLGDG�0DGULG��VLQR�TXH�HV�QHFHVDULR�DQDOL]DU�OD�FRRUGLQDFLyQ�HQWUH�ORV�PLVPRV��DVt
FRPR�OD�GH�ODV�SHUVRQDV�TXH�ORV�GHVDUUROODQ��(V�XQD�REYLHGDG��SHUR�SDUHFH�QHFHVDULR�UHLWHUDU�TXH�ORV�PH�
QRUHV�GHEHQ�UHFLELU�PHQVDMHV�VREUH�ODV�FRQVHFXHQFLDV�GHO�FRQVXPR�GH�GURJDV�QR�FRQWUDGLFWRULRV�HQ�OD
HVFXHOD��HQ�HO�iPELWR�IDPLOLDU�R�PLHQWUDV�MXHJDQ�HQ�OD�FDOOH�

8QD�IDVH�SUHYLD�VHUtD�DFODUDU�TXH�HQWHQGHPRV�SRU�SUHYHQFLyQ��8QD�GHILQLFLyQ�SRVLEOH�VHUtD�OD�GHO
FRQMXQWR�GH�LQLFLDWLYDV�TXH�VH�SRQHQ�HQ�PDUFKD�SDUD�UHGXFLU�OD�SUREDELOLGDG�GH�TXH�HQ�HO�VHQR�GH�XQD
FRPXQLGDG�DSDUH]FDQ�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�FRQVXPR�\�DEXVR�GH�VXVWDQFLDV�SVLFRDFWLYDV��$OJX�
QRV�HVWXGLRVRV����KDQ�VHxDODGR�TXH�©HQ�DEVWUDFWR��\�DO�PDUJHQ�GH�ORV�GLVWLQWRV�VLJQLILFDGRV�TXH�HO�WpUPLQR
KD�LGR�DGRSWDQGR��VHJ~Q�GLVWLQWDV�pSRFDV�\�FRQWH[WRV�FXOWXUDOHV��OD�SDODEUD�·SUHYHQFLyQ·�UHPLWH�D�XQ�FRQ�
FHSWR�GH�DQWLFLSDFLyQª�

(VWDV�PLVPDV�DXWRUDV�VHxDODQ�TXH��DSOLFDGR�DO�iPELWR�GH�ODV�GURJRGHSHQGHQFLDV��HO�PRGHOR�GH�VDOXG
S~EOLFD�LGHQWLILFD�WUHV�IDFWRUHV�FODYH��ODV�SHUVRQDV��ODV�GURJDV�\�ORV�HQWRUQRV�

(Q�HO�SULPHU�IDFWRU��HO�LQGLYLGXDO��DFW~DQ�GLYHUVDV�YDULDEOHV�FRQ�UHODFLyQ�DO�FRQVXPR�GH�GURJDV�FRPR
VRQ��JHQpWLFDV��SVLFRSDWROyJLFDV��DPELHQWH�IDPLOLDU��FDUDFWHUtVWLFDV�GHO�JUXSR�GH�LGHQWLILFDFLyQ��DPELHQWH
HVFRODU��OD]RV�DIHFWLYRV��FRQRFLPLHQWRV��R�DFWLWXGHV�UHVSHFWR�D�ODV�VXVWDQFLDV��(Q�HO�FDVR�GH�ODV�VXVWDQFLDV
SVLFRDFWLYDV��ORV�IDFWRUHV�TXH�LQWHUYLHQHQ�VRQ��OD�FRPSRVLFLyQ�UHDO�GH�ODV�GURJDV��HO�HQYROWRULR��R�HO�SUHFLR�
3RU�~OWLPR��\�UHVSHFWR�DO�HQWRUQR��ORV�HOHPHQWRV�FODYH�TXH�LQIOX\HQ�HQ�HO�FRQVXPR�GH�GURJDV�VRQ��OD�GLV�
SRQLELOLGDG�GH�ODV�VXVWDQFLDV��HO�FRQWH[WR�HQ�HO�TXH�VH�UHDOL]D�OD�FRPHUFLDOL]DFLyQ�GH�ODV�GURJDV��HO�PDUFR
OHJDO��HO�PDUNHWLQJ�GH�ODV�VXVWDQFLDV��\�HO�FRQWH[WR�VRFLRFXOWXUDO�H�LQFOXVR�SROtWLFR�

/D�SUHYHQFLyQ��SDUD�VHU�HIHFWLYD��GHEH�LQFLGLU�VREUH�WRGRV�HVWDV�YDULDEOHV�VLQ�ROYLGDU�TXH�ORV�IDFWRUHV
GH�ULHVJR�QR�VH�GHEHQ�HQWHQGHU�GH�IRUPD�DLVODGD��VLQR�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�FRPR�HOHPHQWRV
TXH�LQWHUDFW~DQ�GH�IRUPD�UHFtSURFD�\�SHUPDQHQWH��3HUR�QR�VH�GHEH�ROYLGDU�TXH�OD�SUHYHQFLyQ�QR�HV�XQD
FLHQFLD�H[DFWD��\�TXH�D~Q�TXHGD�PXFKR�SRU�GHVFXEULU�\�SRU�GHVFULELU��(Q�XQD�UHFLHQWH�SXEOLFDFLyQ����
'RPLQJR�&RPDV�\�-DYLHU�$U]D�KDQ�VHxDODGR�TXH�©OD�SXHVWD�HQ�SUiFWLFD�GH�SURJUDPDV�GH�SUHYHQFLyQ�GH
ODV�GURJRGHSHQGHQFLDV�QR�UHVSRQGH�D�WpFQLFDV�R�PHWRGRORJtDV�SUHFLVDV�R�FHUUDGDV�GH�DOFDQFH�XQLYHUVDO
FRQ�UHVXOWDGRV�FRQRFLGRV�R�HVSHUDEOHV��WRGR�OR�FRQWUDULR��QHFHVLWDPRV�HQWHQGHU�OD�SUHYHQFLyQ�FRPR�XQ
SURJUDPD�GH�LQYHVWLJDFLyQ��HQ�HO�VHQR�GHO�FXDO�DSDUHFHQ�GLIHUHQWHV�RSFLRQHV��TXH�GHEHUHPRV�FRQRFHU
SDUD�HOHJLU�\�FRPELQDU�HQ�ORV�GLIHUHQWHV�OXJDUHV�\�FRQWH[WRV�VRFLDOHVª�

��� 7HUHVD�6��/OLYLQD��,VDEHO�0��0DUWtQH]��0DUFRV�WHyULFRV�\�VX�GHVDUUROOR�HQ�HO�iPELWR�SUHYHQWLYR��(Q�&RQWH[WRV��VX�
MHWRV�\�GURJDV��XQ�PDQXDO�VREUH�GURJRGHSHQGHQFLDV�GHO�JUXSR�,JLD��)$'�������

��� 'RPLQJR�&RPDV��-DYLHU�$U]D��1LYHOHV��iPELWRV�\�PRGDOLGDGHV�SDUD�OD�SUHYHQFLyQ�GHO�XVR�SUREOHPiWLFR�GH�GUR�
JDV��(Q�&RQWH[WRV��VXMHWRV�\�GURJDV��XQ�PDQXDO�VREUH�GURJRGHSHQGHQFLDV�GHO�JUXSR�,JLD��)$'�������
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2WUR�DVSHFWR�TXH�VH�GHEH�WHQHU�HQ�FXHQWD�HV�HO�FULWHULR�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�TXH
KD�GHILQLGR�WUHV�QLYHOHV�GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�

• 3UHYHQFLyQ�SULPDULD��(O�REMHWLYR�HV�HYLWDU�TXH�VH�SURGX]FD�HO�FRQVXPR�GH�GURJDV�HQ�OD�SREODFLyQ�
R�ELHQ�UHWUDVDU�HVH�FRQVXPR��/DV�LQLFLDWLYDV�VH�GLULJHQ�D�OD�SREODFLyQ�HQ�JHQHUDO�R�JUDQGHV�JUXSRV
VRFLDOHV�

• 3UHYHQFLyQ�VHFXQGDULD��6H�FHQWUD�HQ�OD�SREODFLyQ�TXH�\D�KD�WHQLGR�FRQWDFWRV��HVSRUiGLFRV��FRQ
ODV�GURJDV��(O�REMHWLYR�HV�IUHQDU�HVRV�FRQWDFWRV�\�HYLWDU�TXH�VH�FRQYLHUWDQ�HQ�XVRV�DGLFWLYRV�

• 3UHYHQFLyQ�WHUFLDULD��(V�OD�GLULJLGD�D�SREODFLyQ�TXH�\D�WLHQH�XQ�XVR�DEXVLYR�R�SUREOHPiWLFR�GH
GURJDV��6X�REMHWLYR�HV�HYLWDU�R�UHGXFLU�ORV�ULHVJRV�LQKHUHQWHV�DO�XVR�GH�GURJDV�

(VWD�GHILQLFLyQ�FOiVLFD��HVWi�VLHQGR�VXVWLWXLGD�HQ�ORV�~OWLPRV�DxR�SRU�RWUD�PiV�DFWXDO�\�\D�DFHSWDGD�SRU
HO�1,'$��1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH���(VWD�QXHYD�FODVLILFDFLyQ�HV�OD�VLJXLHQWH�

• 3UHYHQFLyQ�8QLYHUVDO��GLULJLGD�D�WRGRV�ORV�FLXGDGDQRV��D�WRGRV�ORV�DGROHVFHQWHV�

• 3UHYHQFLyQ�6HOHFWLYD��'LULJLGD�D�VXEJUXSRV�GH�ULHVJR��HV�GHFLU��D�FROHFWLYRV�TXH��SRU�GLYHUVDV�FLU�
FXQVWDQFLDV��WLHQHQ�PD\RU�ULHVJR�GH�FRQVXPLU�GURJDV�

• 3UHYHQFLyQ�,QGLFDGD��'LULJLGD�D�XQ�VXEJUXSR�FRQFUHWR�TXH�\D�FRQVXPH�GURJDV�R�TXH�WLHQH�SUR�
EOHPDV�GH�FRPSRUWDPLHQWR�

/RV�GDWRV

/R�SULPHUR�TXH�KD\�TXH�VHxDODU�HV�TXH�H[LVWH�XQD�LPSRUWDQWH�FDUHQFLD�GH�GDWRV�\�HVWDGtVWLFDV�UHOD�
FLRQDGDV�FRQ�HO�FRQVXPR�GH�GURJDV�HQ�PHQRUHV��/D�LQPHQVD�PD\RUtD�GH�ORV�HVWXGLRV�H�LQYHVWLJDFLRQHV
VH�KDQ�FHQWUDGR�HQ�HVFRODUHV�D�SDUWLU�GH�ORV����DxRV��HGDG�HQ�OD�TXH��HQ�PXFKRV�FDVR��VHJ~Q�YHUHPRV
PiV�DGHODQWH��HO�SUREOHPD�\D�HVWi�SODQWHDGR��SRU�OR�TXH�VH�KDFH�QHFHVDULR�DQDOL]DU�OR�TXH�RFXUUH�D�HGD�
GHV�PiV�WHPSUDQDV�

/D�(QFXHVWD�6REUH�'URJDV�D�3REODFLyQ�(VFRODU���������UHDOL]DGD�SRU�OD�'HOHJDFLyQ�GHO�*RELHUQR
3DUD�HO�3ODQ�1DFLRQDO�6REUH�'URJDV�HQWUH��������HVWXGLDQWHV�GH����D����DxRV�GH�����FHQWURV�S~EOLFRV�\
SULYDGRV��UHFRJH�ORV�VLJXLHQWHV�GDWRV�GH�LQWHUpV��

• 6H�KD�TXHEUDGR�OD�H[SDQVLyQ�GH�ORV�FRQVXPRV�GH�DOFRKRO�HQWUH�ORV�HVFRODUHV�HVSDxROHV��TXH�YHQtD
SURGXFLpQGRVH�GHVGH�OD�GpFDGD�GH�ORV�RFKHQWD��6H�KD�UHJLVWUDGR�XQD�LPSRUWDQWH�UHGXFFLyQ�GH�ORV
FRQVXPRV�GH�EHELGDV�DOFRKyOLFDV��FRPR�OR�DFUHGLWD�HO�GHVFHQVR�HQ�XQ�����GH�ORV�EHEHGRUHV�KD�
ELWXDOHV�\�HO�LQFUHPHQWR�HQ�XQ�����GH�ORV�HVFRODUHV�DEVWHPLRV�HQ�HO�SHUtRGR�����������

• (O�FRQVXPR�GH�SVLFRHVWLPXODQWHV�VH�KD�HVWDELOL]DGR�HQ�VX�FRQMXQWR��2EVHUYiQGRVH�GHVSOD]DPLHQ�
WRV�LQWHUQRV�HQ�HO�XVR�GH�HVWH�WLSR�GH�VXVWDQFLDV��(Q�HO�SHUtRGR�����������VH�KDQ�UHGXFLGR�ORV
FRQVXPLGRUHV�KDELWXDOHV�GH�FRFDtQD��GHO������HQ������DO������HQ�HO��������DQIHWDPLQDV��GHO
�����HQ������DO������HQ�HO��������\�DOXFLQyJHQRV��GHO������HQ������DO������HQ�HO��������PLHQ�
WUDV�TXH�DXPHQWDURQ�ORV�GH�p[WDVLV��GHO������HQ������DO������HQ�HO�������

��� /RV�UHVXOWDGRV�GH�OD�HQFXHVWD��HQ�HO�PRPHQWR�GH�HODERUDU�HVWH�GRFXPHQWR��HVWiQ�~QLFDPHQWH�GLVSRQLEOHV�HQ�OD
SiJLQD�ZHE�GHO�3ODQ�1DFLRQDO�6REUH�'URJDV��ZZZ�PLU�HV�SQG��
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• &RQWLQ~D�FUHFLHQGR�HO�FRQVXPR�GH�FiQQDELV�HQWUH�ORV�HVFRODUHV��(Q�HO�SHUtRGR�����������VH�KDQ
LQFUHPHQWDGR�HQ�XQ����ORV�HVFRODUHV�TXH�KDQ�FRQVXPLGR�DOJXQD�YH]�HVWD�VXVWDQFLD�

• 7UDV�DxRV�GH�FRQWLQXDGRV�GHVFHQVRV��HQ�HO������VH�KDQ�HVWDELOL]DGR�ODV�HGDGHV�GH�LQLFLR�DO�FRQVX�
PR�GH�WDEDFR�������DxRV�HQ������\������DxRV�HQ�HO��������DOFRKRO�������DxRV�WDQWR�HQ�����
FRPR�HQ�HO��������\�FiQQDELV�������DxRV�WDQWR�SDUD������FRPR�SDUD�HO��������HOHYiQGRVH�SDUD
HO�UHVWR�GH�VXVWDQFLDV��p[WDVLV�������DxRV�HQ������\������DxRV�HQ�HO��������DOXFLQyJHQRV�������DxRV
HQ������\������DxRV�HQ�HO��������DQIHWDPLQDV�VSHHG�������DxRV�HQ������\������DxRV�HQ�HO�������
\�FRFDtQD�������DxRV�HQ������\������DxRV�HQ�HO�������

• 8QD�SDUWH�LPSRUWDQWH�GH�ORV�HVFRODUHV�FRQVXPLGRUHV�GH�GURJDV�UHFRQRFH�KDEHU�VXIULGR�SUREOHPDV
GHULYDGRV�GH�ORV�FRQVXPRV��GHVPLQWLHQGR�OD�VXSXHVWD�LQRFXLGDG�GH�ORV�XVRV�UHFUHDWLYRV�GH�GURJDV
FRPR�HO�DOFRKRO��HO�FiQQDELV��SpUGLGD�GH�PHPRULD��WULVWH]D��DSDWtD��GHSUHVLyQ��R�GLILFXOWDG�SDUD
HVWXGLDU��SRU�SRQHU�DOJXQRV�HMHPSORV���HO�p[WDVLV�R�OD�FRFDtQD�

• 6H�FRQVWDWD�XQD�LQWHQVD�DVRFLDFLyQ�HQWUH�ORV�FRQVXPRV�GH�DOFRKRO��WDEDFR�\�FiQQDELV��GH�PRGR
TXH�HO�XVR�GH�FXDOTXLHUD�GH�HVWDV�VXVWDQFLDV�LPSOLFD�XQD�DOWD�SUREDELOLGDG�GH�FRQVXPR�GH�ODV�UHV�
WDQWHV�

• $XQTXH�XQD�DPSOLD�PD\RUtD�GH�ORV�HVFRODUHV�VH�FRQVLGHUD�VXILFLHQWHPHQWH�LQIRUPDGR�VREUH�ODV
GURJDV�\�VXV�HIHFWRV��HO�ULHVJR�SHUFLELGR�DVRFLDGR�DO�FRQVXPR�GH�VXVWDQFLDV�FRPR�HO�DOFRKRO�R�HO
FiQQDELV�HV�EDMR�

• (O�FRQWDFWR�GH�ORV�HVFRODUHV�FRQ�ODV�GLIHUHQWHV�GURJDV�VH�SURGXFH�HQ�HGDGHV�WHPSUDQDV��(O�WDEDFR
HV�OD�VXVWDQFLD�FRQ�OD�TXH�ORV�HVFRODUHV�WLHQHQ�XQ�FRQWDFWR�PiV�WHPSUDQR��VLWXiQGRVH�OD�HGDG�PH�
GLD�GH�LQLFLR�DO�FRQVXPR�HQ�ORV������DxRV��VHJXLGR�GHO�DOFRKRO�������DxRV���ORV�WUDQTXLOL]DQWHV
������DxRV��\�HO�FiQQDELV�������DxRV���/D�FRFDtQD�HV�OD�GURJD�FX\R�FRQVXPR�GD�FRPLHQ]R�HQ�HGD�
GHV�PiV�DYDQ]DGDV�������DxRV��

• 1R�H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�SRU�VH[RV�HQ�ODV�HGDGHV�GH�LQLFLR�DO�FRQVXPR�GH�ODV�GLVWLQWDV
GURJDV�

• (O�SDWUyQ�GH�FRQVXPR�GH�GURJDV�GRPLQDQWH�HQWUH�ORV�HVFRODUHV�FRQWLQ~D�VLHQGR�H[SHULPHQWDO�X
RFDVLRQDO��YLQFXODGR�D�FRQWH[WRV�O~GLFRV�

• (O�DOFRKRO�\�HO�WDEDFR�VRQ�ODV�VXVWDQFLDV�PiV�FRQVXPLGDV�SRU�ORV�HVFRODUHV��XQ�����KD�WRPDGR�EH�
ELGDV�DOFRKyOLFDV�HQ�DOJXQD�RFDVLyQ�\�XQ�������KD�SUREDGR�HO�WDEDFR��3RU�VX�SDUWH��HO�������GH
ORV�HVFRODUHV�GH����D����DxRV�KD�FRQVXPLGR�FiQQDELV�DOJXQD�YH]�D�OR�ODUJR�GH�VX�YLGD�

• /RV�FRQVXPRV�GH�SVLFRHVWLPXODQWHV��SDVWLOODV��p[WDVLV�R�FRFDtQD��WLHQHQ�XQD�SUHVHQFLD�PLQRULWDULD
HQWUH�ORV�HVFRODUHV����GH�FDGD����KD�H[SHULPHQWDGR�FRQ�HVWDV�VXVWDQFLDV�

• /RV�FRQVXPRV�KDELWXDOHV�GH�GURJDV��~OWLPRV����GtDV��HQWUH�ORV�HVFRODUHV�VRQ�VLJQLILFDWLYRV�HQ�HO
FDVR�GHO�DOFRKRO��������HO�WDEDFR���������\�HO�FiQQDELV����������VLWXiQGRVH�SRU�GHEDMR�GHO�����
SDUD�ORV�SVLFRHVWLPXODQWHV�

• 8Q�SRUFHQWDMH�HOHYDGR�GH�HVFRODUHV�VRQ�SROLFRQVXPLGRUHV�GH�GURJDV��REVHUYiQGRVH�XQD�DVRFLD�
FLyQ�EDVWDQWH�HVWUHFKD�HQWUH�ORV�FRQVXPRV�GH�DOFRKRO��WDEDFR�\�FiQQDELV��TXLHQHV�KDQ�H[SHUL�
PHQWDGR�FRQ�HO�WDEDFR�VRQ�HQ�XQ�����GH�ORV�FDVRV�FRQVXPLGRUHV�RFDVLRQDOHV�GH�DOFRKRO�\�HQ�XQ
����GH�FiQQDELV��ORV�EHEHGRUHV�RFDVLRQDOHV�VRQ�HQ�HO�����GH�ORV�FDVRV�IXPDGRUHV�RFDVLRQDOHV�\
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HQ�XQ�����FRQVXPLGRUHV�GH�FiQQDELV��HQWUH�ORV�FRQVXPLGRUHV�RFDVLRQDOHV�GH�FiQQDELV�XQ����
FRQVXPH�WDEDFR��XQ�����DOFRKRO��XQ�����p[WDVLV�\�XQ�����FRFDtQD�

• /RV�PD\RUHV�LQFUHPHQWRV�HQ�ORV�FRQVXPRV�GH�WDEDFR�\�DOFRKRO�VH�SURGXFHQ�HQWUH�ORV����\���
DxRV��OR�TXH�KDFH�GH�HVWD�XQD�HGDG�FUtWLFD�HQ�OD�H[SDQVLyQ�GH�ORV�PLVPRV�

• (O�VH[R�HVWDEOHFH�DOJXQDV�GLIHUHQFLDV�HQ�HO�FRQVXPR�GH�ODV�GLVWLQWDV�GURJDV��/D�SURSRUFLyQ�GH�FRQ�
VXPLGRUHV�HV�VXSHULRU�HQ�ORV�FKLFRV�SDUD�WRGDV�ODV�GURJDV�LOHJDOHV��3RU�HO�FRQWUDULR��ODV�FKLFDV�FRQ�
VXPHQ�FRQ�PD\RU�IUHFXHQFLD�WDEDFR��FRQ�GLIHUHQFLDV�PX\�VLJQLILFDWLYDV���WUDQTXLOL]DQWHV�\�DOFRKRO
�HQ�HVWH�~OWLPR�FDVR�FRQ�GLIHUHQFLDV�PtQLPDV���$XQTXH�ODV�FKLFDV�EHEHQ�\�IXPDQ�HQ�PD\RU�SUR�
SRUFLyQ�TXH�ORV�FKLFRV��pVWRV�FRQVXPHQ�PD\RUHV�FDQWLGDGHV�GH�DOFRKRO�\�WDEDFR�

• $XQTXH�HO�FRQVXPR�GH�DOFRKRO�HVWi�PX\�JHQHUDOL]DGR��VH�FRQFHQWUD�EiVLFDPHQWH�HQ�HO�ILQ�GH�VH�
PDQD��(O�������GH�ORV�HVFRODUHV�TXH�FRQVXPLy�DOFRKRO�HQ�HO�~OWLPR�PHV�UHVWULQJLy�HO�PLVPR�H[�
FOXVLYDPHQWH�DO�ILQ�GH�VHPDQD��HQ�WDQWR�TXH�XQ�������EHELy�HQ�GtDV�ODERUDEOHV�\�HQ�HO�ILQ�GH�VH�
PDQD�

• (O�������GH�ORV�HVFRODUHV�DILUPD�KDEHUVH�HPERUUDFKDGR�DOJXQD�YH]��SHVH�D�OR�FXDO�WDQ�VyOR�XQ
�����GH�ORV�HVFRODUHV�SHUFLEH�TXH�EHEH�PXFKR�R�EDVWDQWH�

• (O�FRQVXPR�GH�FiQQDELV�WLHQH�XQD�LPSRUWDQWH�SUHVHQFLD�HQWUH�ORV�HVFRODUHV��XQR�GH�FDGD�FLQFR�OR
FRQVXPH�KDELWXDOPHQWH��/DV�PRWLYDFLRQHV�HVJULPLGDV�SDUD�MXVWLILFDU�VX�FRQVXPR�FRQ�PD\RULWDULD�
PHQWH�GH�FDUiFWHU�O~GLFR�R�UHODFLRQDGDV�FRQ�OD�FXULRVLGDG��VL�ELHQ�XQ�����OR�FRQVXPH�SDUD�VHQ�
WLUVH�ELHQ�\�ROYLGDUVH�GH�ORV�SUREOHPDV��8QD�SURSRUFLyQ�VLJQLILFDWLYD�GH�ORV�HVFRODUHV�FRQVXPLGRUHV
GH�FiQQDELV�DILUPD�KDEHU�VXIULGR�SUREOHPDV�DVRFLDGRV�DO�FRQVXPR�

(O�,QIRUPH�Q����GHO�2EVHUYDWRULR�(VSDxRO�6REUH�'URJDV�����HGLWDGR�HQ�PDU]R�GHO�DxR������DSRUWD�
HQWUH�RWURV��ORV�VLJXLHQWHV�GDWRV�UHIHULGRV�D�MyYHQHV�GH����D����DxRV��GDWRV�SURFHGHQWHV�GH�OD�HQFXHVWD
GRPLFLOLDULD�VREUH�FRQVXPR�GH�GURJDV�GH�������

• (O�������KD�SUREDGR�DOJXQD�YH]�HO�DOFRKRO��IUHQWH�DO�������GH�GRV�DxRV�DQWHV�

• (O�������KD�SUREDGR�DOJXQD�YH]�HO�WDEDFR��IUHQWH�DO�������GH�GRV�DxRV�DQWHV�

• (O�������KD�SUREDGR�DOJXQD�YH]�HO�FDQQDELV��IUHQWH�DO�������GH�GRV�DxRV�DQWHV�

• (O������KD�SUREDGR�DOJXQD�YH]�ORV�DOXFLQyJHQRV��IUHQWH�DO������GH�GRV�DxRV�DQWHV�

• (O������KD�SUREDGR�DOJXQD�YH]�OD�FRFDtQD��IUHQWH�DO������GH�GRV�DxRV�DQWHV�

• (O������KD�SUREDGR�DOJXQD�YH]�HO�p[WDVLV��IUHQWH�DO������GH�GRV�DxRV�DQWHV�

• (O������KD�SUREDGR�DOJXQD�YH]�ODV�DQIHWDPLQDV�VSHHG��IUHQWH�DO������GH�GRV�DxRV�DQWHV�

• (O������KD�SUREDGR�DOJXQD�YH]�OD�KHURtQD��IUHQWH�DO������GH�GRV�DxRV�DQWHV�

(VWRV�HOHYDGRV�SRUFHQWDMHV��UHIHULGRV�D�OD�SREODFLyQ�MXYHQLO�HQWUH����\����DxRV��SRQHQ�GH�PDQLILHVWR
TXH��DXQTXH�HV�QHFHVDULR�VHJXLU�PHMRUDQGR�OD�SUHYHQFLyQ�HQ�OD�DGROHVFHQFLD��HV�QHFHVDULR�DFRPHWHU�DF�
WXDFLRQHV�SUHYHQWLYDV�DQWHV�GH�HVD�HGDG��/D�OLJHUD�PHMRUD�HQ�DOJXQRV�SRUFHQWDMHV�UHVSHFWR�D�OD�HQFXHVWD
DQWHULRU��QR�GHEH�OOHYDUQRV�D�OD�DXWRVDWLVIDFFLyQ�\�DO�FRQIRUPLVPR�

��� ,QIRUPH�Q����2EVHUYDWRULR�(VSDxRO�6REUH�'URJDV��3ODQ�1DFLRQDO�6REUH�'URJDV��0DU]R������
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(Q�FXDQWR�D�OD�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�DOJXQDV�GURJDV��ORV�GDWRV�DSRUWDGRV�SRU�HO�,QIRUPH
Q����GHO�2EVHUYDWRULR�(VSDxRO�6REUH�'URJDV�VRQ�FRPSOHMRV�\�FRQ�WHQGHQFLDV�GLIHUHQWHV�SDUD�GLVWLQWDV�VXV�
WDQFLDV�

• /D�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�WDEDFR�VH�VLW~D�HQ�ORV������DxRV��IUHQWH�D�ORV������GH�GRV�DxRV
DQWHV��

• /D�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�DOFRKRO�VH�VLW~D�HQ�ORV������DxRV��IUHQWH�D�ORV������GH�GRV�DxRV
DQWHV��

• /D�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�FDQQDELV�VH�VLW~D�HQ�ORV������DxRV��IUHQWH�D�ORV������GH�GRV
DxRV�DQWHV��

• /D�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�p[WDVLV�VH�VLW~D�HQ�ORV������DxRV��IUHQWH�D�ORV������GH�GRV�DxRV
DQWHV��

• /D�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�FRFDtQD�VH�VLW~D�HQ�ORV������DxRV��IUHQWH�D�ORV������GH�GRV
DxRV�DQWHV��

• /D�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�KHURtQD�VH�VLW~D�HQ�ORV������DxRV��IUHQWH�D�ORV������GH�GRV
DxRV�DQWHV��

(V�GHFLU��SDUD�DOJXQDV�VXVWDQFLDV�OD�HGDG�GH�FRQVXPR�KD�VXIULGR�XQ�OLJHUtVLPR�UHWUDVR��PLHQWUDV�SDUD
RWUDV�VH�GHWHFWD�XQ�FLHUWR�DGHODQWR�

(O�,QIRUPH�1����GHO�2EVHUYDWRULR�(VSDxRO�6REUH�'URJDV�HV�HO�PiV�RSWLPLVWD�GH�ORV�SXEOLFDGRV�KDVWD
HO�PRPHQWR��(Q�HO�PLVPR�VH�DVHJXUD�TXH�©ORV�UHVXOWDGRV�GH�OD�(QFXHVWD�'RPLFLOLDULD�VREUH�&RQVXPR�GH
'URJDV������LQGLFDQ�TXH�VH�KD�URWR�OD�WHQGHQFLD�H[SDQVLYD�GH�ORV�FRQVXPRV�GH�GURJDV�TXH�VH�YHQtD�UH�
JLVWUDQGR�HQ�ORV�~OWLPRV�DxRV�HQ�(VSDxD��VL�ELHQ�ODV�SUHYDOHQFLDV�GH�XVR�GH�VXVWDQFLDV�FRPR�HO�DOFRKRO��HO
WDEDFR�R�HO�FDQQDELV�VLJXHQ�VLHQGR�PX\�HOHYDGDVª�

(O�SURSLR�LQIRUPH�DFKDFD�HVWD�PHMRUD�DO�FRQWURO�GH�XQD�VHULH�GH�IHQyPHQRV�TXH�GXUDQWH�DxRV�IDYR�
UHFLHURQ�OD�H[SDQVLyQ�GHO�FRQVXPR�GH�GURJDV�

• /D�HVWDELOL]DFLyQ�GH�ODV�HGDGHV�GH�LQLFLR�DO�FRQVXPR�GH�ODV�GLVWLQWDV�VXVWDQFLDV�

• /D�UHGXFFLyQ�GH�ORV�QLYHOHV�GH�H[SHULPHQWDFLyQ�

• /D�GHVDFHOHUDFLyQ�GHO�ULWPR�GH�LQFRUSRUDFLyQ�GH�OD�SREODFLyQ�IHPHQLQD�DO�FRQVXPR�GH�GURJDV�\
OD�SRVLWLYD�HYROXFLyQ�GH�ORV�KiELWRV�GH�FRQVXPR�GH�ORV�YDURQHV�

81$'�UHDOL]D�DQXDOPHQWH�XQ�SHUILO�GH�ORV�XVXDULRV�GH�ORV�SURJUDPDV�GH�DWHQFLyQ�DO�GURJRGHSHQ�
GLHQWH�TXH�GHVDUUROOD��'HVGH�KDFH�DxRV�VH�KD�GHWHFWDGR�XQD�GLVPLQXFLyQ�HQ�OD�HGDG�GH�LQLFLR�HQ�HO�FRQ�
VXPR�GH�GURJDV��(Q�HO�~OWLPR�SHUILO��FRUUHVSRQGLHQWH�D�������\�EDVDGR�HQ��������GURJRGHSHQGLHQWHV�
SRGHPRV�GHVWDFDU�ORV�VLJXLHQWHV�GDWRV�

• 8Q�������VH�LQLFLy�HQ�HO�FRQVXPR�GH�GURJDV�DQWHV�GH�FXPSOLU�ORV����DxRV

• 8Q��������VH�LQLFLy�HQ�HO�FRQVXPR�GH�GURJDV�HQWUH�ORV����\�ORV����DxRV

• (V�GHFLU��XQ��������FRPHQ]y�D�FRQVXPLU�GURJDV�DQWHV�GH�FXPSOLU�ORV����DxRV
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• 8Q�������GH�PHQRUHV�GH�PHQRV�GH����DxRV�\D�KDEtD�WRPDGR�FRQWDFWR�FRQ�OR�TXH�HV�VX�GURJD
SULQFLSDO�

• 8Q�������KD�SUREDGR�OD�GURJD�SULQFLSDO�HQWUH�ORV����\�ORV����DxRV�

/RV�GDWRV�PiV�GHVWDFDGRV�GH�81$'�UHIHUHQWHV�D�OD�&RPXQLGDG�GH�0DGULG��GRQGH�OD�HQWLGDG�FXHQWD
FRQ����DVRFLDFLRQHV���VRQ�

• /D�HGDG�GH�LQLFLR�GH�FRQVXPR�GH�GURJDV�UHIOHMD�XQD�WHQGHQFLD�DO�DGHODQWR�GH�GLFKR�LQLFLR��(O�SRU�
FHQWDMH�GH�ORV�TXH�VH�KDQ�LQLFLDGR�DQWHV�GH�ORV����DxRV�DOFDQ]D�HO��������(VWH�SRUFHQWDMH�DXPHQWD
KDVWD�HO��������VL�HOHYDPRV�OD�HGDG�KDVWD�ORV����DxRV��6L�ILMDPRV�OD�IURQWHUD�HQ�ORV����DxRV�HO�SRU�
FHQWDMH�VXEH�KDVWD�HO��������

• (Q�OR�UHIHUHQWH�D�OD�HGDG�GH�LQLFLR�GH�OD�GURJD�SULQFLSDO�VH�VLW~D�HQWUH�ORV����\�ORV����DxRV�SDUD�OD
LQPHQVD�PD\RUtD�GH�ORV�FDVRV��SHUR�XQ�������VH�LQLFLy�DQWHV�GH�FXPSOLU�ORV����DxRV�\�XQ������
DQWHV�GH�FXPSOLU�ORV�����6L�DXPHQWDPRV�OD�HGDG�KDVWD�ORV����DxRV��HO�SRUFHQWDMH�VXEH�KDVWD�HO
�������

• /DV�GURJRGHSHQGHQFLDV�HQ�OD�&RPXQLGDG�GH�0DGULG�VLJXHQ�VLHQGR�XQ�SUREOHPD�IXQGDPHQWDO�
PHQWH�PDVFXOLQR��PiV�GHO�����GH�ODV�SHUVRQDV�TXH�81$'�DWHQGLy�HUDQ�YDURQHV�

(Q�FXDQWR�D�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG��DOJXQRV�GH�ORV�GDWRV�UHFRJLGRV�HQ�HO�,QIRUPH�1�
��GHO�2EVHUYDWRULR�(VSDxRO�6REUH�'URJDV�VRQ�

• /D�SUHYDOHQFLD�GH�FRQVXPR�GH�DOFRKRO�HQ�ORV�~OWLPRV����GtDV�SDUD�HO�JUXSR�GH�HGDG�GH����D���
DxRV�VH�VLW~D�HQ�HO�������SDUD�ORV�YDURQHV�\�HQ�HO�������SDUD�ODV�PXMHUHV��IUHQWH�D�������GRV�DxRV
DQWHV��

(Q�OD�PHPRULD�GHO�DxR������GH�OD�$JHQFLD�$QWLGURJD�GH�0DGULG����VH�UHFRJH�DOJ~Q�GDWR�GH�LQWHUpV�

• (O����GH�ODV�SHUVRQDV�TXH�LQLFLDURQ�DOJ~Q�WLSR�GH�WUDWDPLHQWR�HQ�OD�UHG�DVLVWHQFLDO�GH�OD�&RPXQL�
GDG�$XWyQRPD�GH�0DGULG�HQ�HO�DxR������WHQtD�PHQRV�GH����DxRV�GH�HGDG�

• (O����GH�ORV�IDOOHFLGRV�SRU�UHDFFLyQ�DJXGD�DO�FRQVXPR�GH�RSLiFHRV�R�FRFDtQD�HQ�HO�DxR������HQ
OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�HQ�HO�DxR������WHQtD�HQWUH����\����DxRV��(O�WRWDO�GH�IDOOHFLGRV
SRU�HVWD�FDXVD�HQ�OD�UHJLyQ�IXH�GH������GH�ORV�TXH����WHQtDQ�PHQRV�GH����DxRV�

• (O�����GH�ODV�XUJHQFLDV�KRVSLWDODULDV�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�HO�FRQVXPR�GH�VXVWDQFLDV�SVL�
FRDFWLYDV�HQ�OD�UHJLyQ�HQ�HO�DxR������VH�UHDOL]y�FRQ�SHUVRQDV�GH�PHQRV�GH����DxRV�

(O�3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG�UHFRJH�HQ�VX�PHPRULD�DQXDO�FR�
UUHVSRQGLHQWH�DO�DxR���������ODV�VLJXLHQWHV�FRQFOXVLRQHV�UHVSHFWR�D�OD�VLWXDFLyQ�JHQHUDO�GH�ORV�FRQVXPRV
GH�GURJDV�

• *OREDOPHQWH��VH�SXHGH�FRQVLGHUDU�TXH�WUDV�HO�FLFOR�H[SDQVLYR�H[SHULPHQWDGR�GXUDQWH�OD�GpFDGD
DQWHULRU��HO�FRQVXPR�GH�VXVWDQFLDV�DGLFWLYDV�SDUHFH�HVWDUVH�HVWDELOL]DQGR�HQ�OD�DFWXDOLGDG�

• /D�HGDG�GH�LQLFLR�GH�FRQVXPR�GH�ODV�GLIHUHQWHV�VXVWDQFLDV�PXHVWUD�XQD�HYROXFLyQ�IDYRUDEOH��\D
TXH�VH�HOHYD�HQ�WRGDV�HOODV��H[FHSWR�HQ�HO�FDVR�GH�OD�KHURtQD��TXH�SHUPDQHFH�HQ�QLYHOHV�HVWDEOHV�

��� $JHQFLD�$QWLGURJD��0HPRULD�������&RPXQLGDG�$XWyQRPD�GH�0DGULG��&RQVHMHUtD�GH�6DQLGDG�������
��� 3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV��0HPRULD�������$\XQWDPLHQWR�GH�0DGULG��ÉUHD�GH�6HUYLFLRV�6RFLDOHV�������
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• /D�GLVWULEXFLyQ�GHO�FRQVXPR�SRU�VH[RV�PXHVWUD�TXH�ODV�SUHYDOHQFLDV�HQ�ODV�PXMHUHV�VRQ�PiV�DOWDV
HQ�JUXSRV�GH�HGDG�PiV�MyYHQHV�TXH�HQ�ORV�YDURQHV�

• (Q�ORV�SDWURQHV�GH�FRQVXPR�GH�WDEDFR�\�DOFRKRO�VH�FRQVWDWD�XQ�FDPELR�JHQHUDFLRQDO��\D�TXH�HQWUH
ORV�PiV�MyYHQHV�VH�KDQ�ERUUDGR�ODV�GLIHUHQFLDV�SRU�VH[RV�HQ�OD�HGDG�GH�LQLFLR�FDUDFWHUtVWLFDV�GH�ORV
DGXOWRV�

([LVWHQ�DVt�PLVPR�RWURV�GDWRV�GH�LQWHUpV��8QD�UHFLHQWH�HQFXHVWD�UHDOL]DGD�HQWUH�������MyYHQHV�GH���
D����DxRV�SRU�OD�$JHQFLD�$QWLGURJD�GH�0DGULG�\�SRU�HO�,QVWLWXWR�GH�6DOXG�&DUORV�,,,��VHxDODED�TXH�XQ����
GH�ORV�DGROHVFHQWHV�PDGULOHxRV�KDEtD�SUREDGR�\D�p[WDVLV��VSHHG�\�RWUDV�GURJDV�GH�VtQWHVLV�

&2081,'$'�$87Ð120$�'(�0$'5,'

(VFRODUHV�HQ�OD�&$0

+D\�TXH�WHQHU�HQ�FXHQWD�TXH�HQ�OD�&RPXQLGDG�GH�0DGULG�H[LVWHQ�DFWXDOPHQWH���������DOXPQRV
HQ�ORV�FHQWURV�S~EOLFRV�\�SULYDGRV�GH�HGXFDFLyQ�GH�SULPDULD�\�VHFXQGDULD��/D�GLVWULEXFLyQ�GH�HVRV�DOXP�
QRV�HV�OD�VLJXLHQWH�

3ULPDULD 6HFXQGDULD
7RWDOHV

&��3~EOLFRV &��3ULYDGRV &��3~EOLFRV &��3ULYDGRV

1��$OXPQRV ������� ������� ������� ������� �������

(Q�FXDQWR�DO�Q~PHUR�GH�FHQWURV�HVFRODUHV��OD�&RPXQLGDG�DXWyQRPD�FXHQWD�FRQ�������GH�SULPDULD
\�VHFXQGDULD�FRQ�OD�VLJXLHQWH�GLVWULEXFLyQ�

3ULPDULD 6HFXQGDULD
7RWDOHV

&��3~EOLFRV &��3ULYDGRV &��3~EOLFRV &��3ULYDGRV

1��&HQWURV ��� ��� ��� ��� �����

$JHQFLD�$QWLGURJD�GH�0DGULG

/D�$JHQFLD�$QWLGURJD�GH�0DGULG�VH�FUHy�SRU�/H\�HO����GH�GLFLHPEUH�GHO�DxR�������6H�WUDWD�GH�XQ
RUJDQLVPR�DXWyQRPR�DGVFULWR�D�OD�&RQVHMHUtD�GH�6DQLGDG�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�

(QWUH�ORV�REMHWLYRV�GH�HVWH�RUJDQLVPR�VH�HQFXHQWUD�

• 'DU�UHVSXHVWD�DO�SUREOHPD�GH�ODV�GURJDV�HQ�OD�FRPXQLGDG�GH�0DGULG��D�WUDYpV�GH�LQLFLDWLYDV�TXH
RIUH]FDQ�PD\RU�UDSLGH]�\�HILFDFLD�GH�UHVSXHVWD��PD\RU�SDUWLFLSDFLyQ�\�PHMRUHV�SRVLELOLGDGHV�GH
SURJUDPDU�KRUL]RQWDOPHQWH�OD�SROtWLFD�DXWRQyPLFD�GH�GURJRGHSHQGHQFLDV�
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• 3UHYHQLU�HO�FRQVXPR�GH�GURJDV��FRPSOHPHQWDQGR�HO�WUDEDMR�UHDOL]DGR�HQ�HO�PHGLR�PXQLFLSDO�HQ
ORV�GLIHUHQWHV�VHFWRUHV�VRFLDOHV��ODERUDO��HGXFDWLYR��IDPLOLDU��LQLFLDWLYD�VRFLDO��PLOLWDU��HWF��0HGLDQWH
3URJUDPDV�\�$FWLYLGDGHV�TXH�ORJUHQ�OD�LPSOLFDFLyQ�\�SDUWLFLSDFLyQ�HQ�HVWH�FDPSR�

• $WHQGHU�ODV�GHPDQGDV�DVLVWHQFLDOHV�GH�DTXHOODV�SHUVRQDV�TXH�PDQLILHVWDQ�VX�GHVHR�GH�DEDQGRQDU
HO�FRQVXPR�GH�VXVWDQFLDV�GH�DEXVR��D�WUDYpV�GH�OD�PHMRUD�\�PDQWHQLPLHQWR�GH�OD�UHG�GH�GLVSRVLWL�
YRV�

• )DFLOLWDU�OD�QRUPDOL]DFLyQ�VRFLDO�\�ODERUDO�GHO�GURJRGHSHQGLHQWH��FRQ�HVSHFLDO�LQFLGHQFLD�HQ�OD�SUR�
PRFLyQ�GH�DOWHUQDWLYDV�ODERUDOHV�\�OD�GLYHUVLILFDFLyQ�GH�OD�RIHUWD�GH�IRUPDFLyQ�SURIHVLRQDO�RFXSD�
FLRQDO�

(QWUH�ODV�DFWLYLGDGHV�TXH�WLHQH�HQFRPHQGDGR�GHVDUUROODU�OD�$JHQFLD�$QWLGURJD�GH�0DGULG�HVWi�OD�SOD�
QLILFDFLyQ��FRRUGLQDFLyQ�\�ILQDQFLDFLyQ�GH�ORV�UHFXUVRV�\�SURJUDPDV�GH�SUHYHQFLyQ��DVLVWHQFLD�\�UHLQVHU�
FLyQ�

(O�REMHWLYR�GHO�VHUYLFLR�GH�3UHYHQFLyQ�GH�OD�$JHQFLD�$QWLGURJD�GH�OD�&RPXQLGDG�GH�0DGULG�HV�GHVD�
UUROODU��FRRUGLQDU�H�LPSXOVDU�DFWXDFLRQHV�GH�SUHYHQFLyQ�SULPDULD�\�VHFXQGDULD��D�WUDYpV�GH�SURJUDPDV�GL�
ULJLGRV�D�ORV�GLVWLQWRV�VHFWRUHV�GH�SREODFLyQ�GH�OD�&RPXQLGDG�

0HGLDQWH�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ����D\XQWDPLHQWRV�GH�OD�FRPXQLGDG�\�RWUDV�LQVWLWXFLRQHV
S~EOLFDV��OD�$JHQFLD�$QWLGURJD�DSRUWD�UHFXUVRV�HFRQyPLFRV�\�WpFQLFRV�TXH�SHUPLWDQ�OD�LPSODQWDFLyQ�GH
LQWHUYHQFLRQHV�SUHYHQWLYDV�SDUD�OD�UHGXFFLyQ�GH�OD�GHPDQGD�GH�GURJDV�\�GH�ORV�ULHVJRV�\�GDxRV�DVRFLDGRV
D�VX�FRQVXPR�

$Vt�PLVPR��VH�UHDOL]DQ�FRQYRFDWRULDV�GH�VXEYHQFLRQHV��FRQ�FDUiFWHU�DQXDO��GLULJLGDV�D�OD�LQLFLDWLYD�VR�
FLDO�\�D�HQWUHV�ORFDOHV�TXH�FXHQWHQ�FRQ�VHUYLFLRV�\�SUR\HFWRV�GH�SUHYHQFLyQ�HQ�PDWHULD�GH�GURJRGHSHQ�
GHQFLDV�

/RV�SURJUDPDV�GH�SUHYHQFLyQ�RULHQWDGRV�D�QLxRV�\�MyYHQHV�KDQ�VLGR�ORV�VLJXLHQWHV�

• (Q�OD�KXHUWD�FRQ�PLV�DPLJRV�� (VWH�SURJUDPD��GLULJLGR�D�QLxRV�GH���D�����DxRV�WLHQH�FRPR�ILQDOL�
GDG�OD�(GXFDFLyQ�3UHYHQWLYD�,QHVSHFtILFD�DGDSWDGD�D�GLFKDV�HGDGHV��(O�REMHWLYR�GHO�SURJUDPD�HV
FRQWULEXLU�D�OD�PDGXUDFLyQ�SVLFR�DIHFWLYD��OD�DGTXLVLFLyQ�GH�KiELWRV�EiVLFRV�GH�VDOXG�\�DO�LQLFLR�GH
XQD�LQWHUYHQFLyQ�SUHYHQWLYD�VREUH�HO�DEXVR�GH�GURJDV�HQ�QLxRV�SHTXHxRV��6H�DSR\D�HQ�XQLGDGHV
GLGiFWLFDV�GLULJLGDV�DO�SURIHVRUDGR�\�D�ORV�DOXPQRV�SDUD�UHDOL]DU�HO�SURJUDPD�HQ�HO�DXOD��6H�KD�UH�
DOL]DGR�HQ�ODV�HWDSDV�GH�(GXFDFLyQ�,QIDQWLO��~OWLPR�FXUVR��\�(QVHxDQ]D�3ULPDULD��KDVWD����FXUVR��GH
ORV�FHQWURV�HVFRODUHV�SHUWHQHFLHQWHV�D����D\XQWDPLHQWRV�GH�OD�&RPXQLGDG�GH�0DGULG�GHVGH�TXH
FRPHQ]y�D�GHVDUUROODUVH�HQ�OD�UHJLyQ��6H�EDVD�HQ�GRV�SUHPLVDV��D��ORV�QLxRV�TXH�DSUHQGHQ�D�SHQVDU
SRU�Vt�PLVPRV�\�DFWXDU�GH�PDQHUD�LQGHSHQGLHQWH��WLHQHQ�PiV�SUREDELOLGDGHV��HQ�OD�DGROHVFHQFLD�
GH�UHVLVWLU�OD�SUHVLyQ�GH�JUXSR��\�E��ORV�QLxRV�TXH�DSUHQGHQ�D�FRQRFHUVH��HVWLPDUVH��\�D�WHQHU�EXH�
QDV�UHODFLRQHV�VRFLDOHV��WLHQHQ�PHQRV�SUREDELOLGDGHV�DO�FUHFHU�GH�FRQYHUWLUVH�HQ�GURJRGHSHQGLHQ�
WHV��(Q�HO�DxR������KDQ�XWLOL]DGR�HVWH�SURJUDPD�����FHQWURV�HVFRODUHV�GH����PXQLFLSLRV������SUR�
IHVRUHV��\��������DOXPQRV�GH�ORV�VLJXLHQWHV�PXQLFLSLRV��$OFDOi�GH�+HQDUHV��$OFREHQGDV��$OFRUFyQ�
$UDQMXH]��$UJDQGD�GHO�5H\��&ROPHQDU�9LHMR��&ROODGR�9LOODOED��&RVODGD��)XHQODEUDGD��*HWDIH��/H�
JDQpV��0DMDGDKRQGD��0HMRUDGD�9HOLOOD��0yVWROHV��3DUOD��0DQFRPXQLGDG�GH�ORV�3LQDUHV��6DQ�/R�
UHQ]R�GH�(O�(VFRULDO��6DQ�)HUQDQGR�GH�+HQDUHV��6DQ�6HEDVWLiQ�GH�ORV�5H\HV��7RUUHMyQ�GH�$UGR]�
7UHV�&DQWRV�\�9DOGHPRUR�
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• 3UHYHQLU�HQ�FROHFFLyQ�� (V�XQ�SURJUDPD�GH�SUHYHQFLyQ�SULPDULD�FRPXQLWDULD�GLULJLGR�D�HVFRODUHV
GH�OD�HQVHxDQ]D�SULPDULD�REOLJDWRULD�GH�HGDGHV�FRPSUHQGLGDV�HQWUH���\����DxRV��HQPDUFDGR�HQ
HO�iPELWR�GH�OD�(GXFDFLyQ�SDUD�OD�6DOXG�\�FX\D�ILQDOLGDG�~OWLPD�HV�SUHYHQLU�HO�FRQVXPR�\�DEXVR
GH�GURJDV��(O�SURJUDPD�HPSOHD�FRPR�VRSRUWH�XQ�PDWHULDO�O~GLFR�\�HGXFDWLYR�FRQVLVWHQWH�HQ�XQ
iOEXP�\�XQD�FROHFFLyQ�GH�FURPRV�HQ�ORV�TXH�VH�WUDWDQ�FRQWHQLGRV�SUHYHQWLYRV��)DYRUHFH�HO�FRQR�
FLPLHQWR��OD�SDUWLFLSDFLyQ�\�HO�HQFXHQWUR�FRQ�ORV�UHFXUVRV�VRFLDOHV�\�FXOWXUDOHV�GHO�HQWRUQR�FRPX�
QLWDULR��6X�REMHWLYR�HV�IRPHQWDU�OD�DGTXLVLFLyQ�GH�DFWLWXGHV�\�KiELWRV�GH�YLGD�VDOXGDEOHV�HQ�ORV�PH�
QRUHV��SRWHQFLDU�ORV�IDFWRUHV�GH�SURWHFFLyQ�IUHQWH�DO�FRQVXPR�\�DEXVR�GH�GURJDV��\�SRWHQFLDU�HO
FRQRFLPLHQWR�GH�ORV�UHFXUVRV�FRPXQLWDULRV��6H�FRPHQ]y�VX�DSOLFDFLyQ�HQ�HO�DxR������\�VH�KD
PDQWHQLGR�GHVGH�HQWRQFHV�VX�LPSODQWDFLyQ�HQ����PXQLFLSLRV�GH�OD�&RPXQLGDG�GH�0DGULG�FRPR
IUXWR�GH�ORV�H[FHOHQWHV�UHVXOWDGRV�DSRUWDGRV�SRU�OD�HYDOXDFLyQ�GH�ODV�VXFHVLYDV�HGLFLRQHV��(Q�HO�DxR
�����KDQ�XWLOL]DGR�HVWH�SURJUDPD�����FHQWURV�HVFRODUHV�GH����PXQLFLSLRV������SURIHVRUHV��\
������DOXPQRV�GH�ORV�VLJXLHQWHV�PXQLFLSLRV��$OFDOi�GH�+HQDUHV��$OFREHQGDV��$OFRUFyQ��$UDQMXH]�
$UJDQGD�GHO�5H\��&ROPHQDU�9LHMR��&ROODGR�9LOODOED��)XHQODEUDGD��*HWDIH��/HJDQpV��0yVWROHV��3DUOD�
0DQFRPXQLGDG�GH�ORV�3LQDUHV��6DQ�/RUHQ]R�GH�(O�(VFRULDO��6DQ�6HEDVWLiQ�GH�ORV�5H\HV��7RUUHMyQ
GH�$UGR]��7UHV�&DQWRV�\�9DOGHPRUR�

• (O�FLQH�HQ�OD�HQVHxDQ]D�� 'HVDUUROODGR�SRU�OD�$JHQFLD�$QWLGURJD�HQ�FRODERUDFLyQ�FRQ����PXQLFL�
SLRV�GH�OD�&RPXQLGDG�GH�0DGULG�GHVGH�KDFH�WUHV�DxRV��HVWH�3URJUDPD�GH�3UHYHQFLyQ�,QHVSHFtILFD
GH�OD�'URJRGHSHQGHQFLDV�FRQVLVWH�HQ�OD�YLVLyQ�\�XWLOL]DFLyQ�GHO�FLQH�GH�ILFFLyQ�FRPR�HVWUDWHJLD�GH
LQWHUYHQFLyQ�FRQ�SREODFLyQ�DGROHVFHQWH�HQ�HO�PDUFR�GH�OD�3UHYHQFLyQ�3ULPDULD�\�OD�(GXFDFLyQ
SDUD�OD�6DOXG�\�OD�(GXFDFLyQ�HQ�9DORUHV��$�OR�ODUJR�GHO�FXUVR�HVFRODU�VH�SUR\HFWDQ�FLQFR�SHOtFXODV
HQ�VDODV�GH�FLQH�GH�ORV�PXQLFLSLRV�SDUWLFLSDQWHV��D�ODV�TXH�DFXGHQ�ORV�DGROHVFHQWHV�LQWHJUDGRV�HQ
HO�SURJUDPD�DFRPSDxDGRV�GH�VXV�UHVSHFWLYRV�SURIHVRUHV��(VWi�GHVWLQDGR�D�DOXPQRV�GH����FXUVR�GH
(62�\�(GXFDFLyQ�6HFXQGDULD�SRVW�REOLJDWRULD�GH�FHQWURV�HVFRODUHV��&DGD�SHOtFXOD�GLVSRQH�GH�PD�
WHULDOHV�GLGiFWLFRV�GLULJLGRV�D�ORV�SURIHVRUHV�\�DOXPQRV�TXH�VH�WUDEDMDQ�HQ�HO�DXOD�GHQWUR�GHO�HVSD�
FLR�GH�7XWRUtDV�\�eWLFD��HQ�ORV�TXH�VH�DERUGDQ�ORV�FRQWHQLGRV�SUHYHQWLYRV�WUDWDGRV�HQ�ODV�SHOtFXODV�
6H�HPSOHDQ�PHWRGRORJtDV�GLYHUVDV�GH�tQGROH�SDUWLFLSDWLYD�SDUD�IDYRUHFHU�OD�LQFRUSRUDFLyQ�GH�ORV
FRQWHQLGRV�\�HO�FDPELR�GH�DFWLWXGHV�\�FRPSRUWDPLHQWRV�SRU�SDUWH�GH�OD�SREODFLyQ�GHVWLQDWDULD��(O
REMHWLYR�HV�DSURYHFKDU�OD�WHPiWLFD�\�FRQWHQLGRV�GH�ODV�SHOtFXODV�SDUD�IRUPDU�D�ORV�DOXPQRV�HQ�YD�
ORUHV��DFWLWXGHV�\�KDELOLGDGHV�VRFLDOHV��FRPR�IDFWRUHV�GH�SURWHFFLyQ�IUHQWH�DO�FRQVXPR�GH�GURJDV�
SURPRYHU�OD�DILFLyQ�SRU�HO�FLQH�FRPR�SRVLWLYD�XWLOL]DFLyQ�GHO�WLHPSR�OLEUH�\�FRPR�PHGLR�GH�IRU�
PDFLyQ��\�IDYRUHFHU�HO�GHVDUUROOR�GH�OD�UHVSRQVDELOLGDG��\�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\�IDPLOLD�
UHV�DGHFXDGDV��DVt�FRPR�ORV�HVWLORV�GH�YLGD�VDOXGDEOHV��(Q�HO�DxR������KDQ�XWLOL]DGR�HVWH�SURJUDPD
���FHQWURV�HVFRODUHV�GH����PXQLFLSLRV������SURIHVRUHV��\��������DOXPQRV�GH�ORV�VLJXLHQWHV�PXQL�
FLSLRV��$OFDOi�GH�+HQDUHV��$OFREHQGDV��$OFRUFyQ��$UDQMXH]��&ROPHQDU�9LHMR��&RVODGD��(O�ÉODPR�
)XHQODEUDGD��*HWDIH��/RV�3LQDUHV��0HMRUDGD�9HOLOOD��0yVWROHV��1DYDOFDUQHUR��3DUOD��6DQ�/RUHQ]R
GH�(O�(VFRULDO��6DQ�)HUQDQGR�GH�+HQDUHV��6DQ�6HEDVWLiQ�GH�ORV�5H\HV��7RUUHMyQ�GH�$UGR]��7UHV�&DQ�
WRV�\�9DOGHPRUR�

• 3URJUDPD�GH�3UHYHQFLyQ�GH�'URJRGHSHQGHQFLDV�HQ�FHQWURV�HGXFDWLYRV�GH�OD�&RPXQLGDG�GH�0D�
GULG��3�3�'���� (O�3URJUDPD�,QWHULQVWLWXFLRQDO�GH�3UHYHQFLyQ�GH�ODV�'URJRGHSHQGHQFLDV�HQ�&HQWURV
(GXFDWLYRV�GH�OD�&RPXQLGDG�GH�0DGULG��3�3�'����HVWi�SXHVWR�HQ�PDUFKD�GHVGH�QRYLHPEUH�GH
������PHGLDQWH�&RQYHQLR�VXVFULWR�HQWUH�HO�0LQLVWHULR�GH�(GXFDFLyQ��OD�&RPXQLGDG�GH�0DGULG�\
HO�$\XQWDPLHQWR�GH�0DGULG��/RV�REMHWLYRV�VRQ��D��JHQHUDOL]DU�OD�SUHYHQFLyQ�GH�ODV�GURJRGHSHQ�
GHQFLDV�D�WRGRV�ORV�&HQWURV�HGXFDWLYRV�GH�OD�&RPXQLGDG�GH�0DGULG�\�D�ORV�DJHQWHV�VRFLDOHV�TXH
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HVWiQ�HQ�WRUQR�D�HOORV��SDUD�TXH�VH�GHVDUUROOHQ�SUR\HFWRV�GH�SUHYHQFLyQ�HQ�HO�PDUFR�GH�OD�(GXFD�
FLyQ�SDUD�OD�6DOXG��E��,QFRUSRUDU�OD�3UHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�FRPR�WDUHD�SURSLD�\
QRUPDOL]DGD�HQ�ORV�&HQWURV�(GXFDWLYRV�\�OD�]RQD�WHUULWRULDO�HQ�OD�TXH�VH�XELTXHQ��F��,QFRUSRUDU�HQ
ODV�DFWLWXGHV�GH�OD�&RPXQLGDG�HGXFDWLYD��KiELWRV�\�FRPSRUWDPLHQWRV�IDYRUDEOHV�D�OD�VDOXG��G��,Q�
YROXFUDU�JUDGXDOPHQWH�D�ORV�$\XQWDPLHQWRV�HQ�HO�GHVDUUROOR�GH�OD�GLPHQVLyQ�FRPXQLWDULD�GH�OD
3UHYHQFLyQ�HQ�GURJRGHSHQGHQFLDV��(QWUH�ODV�DFWLYLGDGHV�TXH�LQFOX\H�HO�SURJUDPD�HVWi�OD�HGLFLyQ
GH�IROOHWRV��OD�SXEOLFDFLyQ�GH�XQD�JXtD�GH�SUHYHQFLyQ�\�GHO�EROHWtQ�(VFXHOD�\�6DOXG��DVt�FRPR�OD
IRUPDFLyQ�GH�SURIHVRUHV��GH�SDGUHV�\�PDGUHV��\�GH�PHGLDGRUHV�VRFLDOHV��'XUDQWH�HO�FXUVR�DFDGp�
PLFR��������~OWLPR�GHO�TXH�VH�WLHQHQ�WRGRV�ORV�GDWRV��SDUWLFLSDURQ�HQ�HO�SURJUDPD����FHQWURV�HV�
FRODUHV�����HUDQ�QXHYRV�HQ�OD�H[SHULHQFLD�HQ�WDQWR�TXH�ORV�RWURV����UHSHWtDQ��GH����D\XQWDPLHQWRV
���QXHYRV��(O�%RDOR��0RUDO]DU]DO��\�6DQ�$JXVWtQ�GH�*XDGDOL[���\����&HQWURV�GH�3URIHVRUHV�\�5HFXU�
VRV��&35��

• 3URJUDPD�'LVFyEROR�� 3URJUDPD�LQLFLDGR�HQ�HO�DxR�������FX\R�REMHWLYR�HV�RIHUWDU�D�ORV�MyYHQHV
XQD�DOWHUQDWLYD�VDOXGDEOH�D�ORV�HVWLORV�GH�YLGD�DVRFLDGRV�DO�FRQVXPR�GH�GURJDV��3UHWHQGH�LQFXOFDU
KiELWRV�\�YDORUHV�GHSRUWLYRV�HQ�OD�SREODFLyQ�GHVWLQDWDULD��&RQVLVWH�HQ�OD�FUHDFLyQ�GH�HVFXHODV�GH�
SRUWLYDV�HQ�GLYHUVRV�PXQLFLSLRV��HQ�ODV�TXH�SDUWLFLSDQ�QLxRV�\�MyYHQHV�GH���D����DxRV��/RV�GHSRUWHV
SUDFWLFDGRV�VRQ��I~WERO���VDOD��EDORQFHVWR��YROHLERO��EDORQPDQR��\�PRXQWDLQ���ELNH��+DQ�SDUWLFLSD�
GR�HQ�HVWH�SURJUDPD����HVFXHODV�GHSRUWLYDV�\�������PHQRUHV�

• 3URJUDPD�85%$1�GH�DOWHUQDWLYDV�VDOXGDEOHV�� (VWH�SURJUDPD�HV�XQD�LQLFLDWLYD�GH�OD�8QLyQ�(XUR�
SHD�TXH�LQFLGH�HQ�EDUULRV�R�]RQDV�TXH��SRU�VXV�FDUDFWHUtVWLFDV�UHTXLHUHQ�XQD�DFFLyQ�JOREDO�GHVGH
HO�SXQWR�GH�YLVWD�XUEDQtVWLFR�\�VRFLDO��6H�HVWi�GHVDUUROODQGR�HQ�0DGULG�HQ�ORV�EDUULRV�GH�6RO�\�-XV�
WLFLD�GHO�GLVWULWR�&HQWUR��&RQVWD�GH�WUHV�SUR\HFWRV�LQLFLDGRV�HQ�HO�DxR�������FX\R�REMHWLYR�FRP~Q
HV�IRPHQWDU�HVWLORV�GH�YLGD�VDOXGDEOHV�DOWHUQDWLYRV�D�ORV�GHO�DEXVR�GH�GURJDV�

��� 3URJUDPD�GH�(VFXHODV�'HSRUWLYDV��,QFOX\H�DFWLYLGDGHV�GH�IRUPDFLyQ�GH�PRQLWRUHV�MyYHQHV
TXH�LPSDUWHQ�DFWLYLGDGHV�GHSRUWLYDV�\�GH�WLHPSR�OLEUH�FRQ�QLxRV�\�MyYHQHV�GH�ORV�FRUUHVSRQ�
GLHQWHV�EDUULRV�R�]RQDV�

��� 3URJUDPD�GH�0HGLDGRUHV�-XYHQLOHV��(O�REMHWLYR�GHO�SURJUDPD�HV�IRUPDU�D�MyYHQHV�TXH�SRVWH�
ULRUPHQWH�UHDOLFHQ�LQWHUYHQFLRQHV�SUHYHQWLYDV�FRQ�RWURV�MyYHQHV�SDUD�HYLWDU�HO�DEXVR�GH�GUR�
JDV�\�FUHDU�HVWUXFWXUDV�HVWDEOHV�GH�PHGLDFLyQ�MXYHQLO�DVRFLDEOHV�D�RWURV�SURJUDPDV�GH
SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��6H�UHDOL]D�XQ�WUDEDMR�HGXFDWLYR�GLULJLGR�D�WUHV�VHFWRUHV�GH
SREODFLyQ�LQIDQWR�MXYHQLO��LQWHUFRQHFWDGRV�HQWUH�Vt��D��*UXSR�GH�PHQRUHV��GH����D����DxRV��
E��*UXSR�GH�SUH�PRQLWRUHV��GH����D����DxRV���F��*UXSR�GH�PRQLWRUHV��GH����D����DxRV���/D
SREODFLyQ�GHVWLQDWDULD�UHFLEH�IRUPDFLyQ�HVSHFLDOL]DGD�FRQ�UHFRQRFLPLHQWR�RILFLDO�\�SDUWLFLSD
HQ�DFWLYLGDGHV�GH�RFLR�\�WLHPSR�OLEUH��DVt�FRPR�HQ�WDOOHUHV�FXOWXUDOHV�\�DUWtVWLFRV�

��� 3URJUDPD�GH�3UHYHQFLyQ�)DPLOLDU��6H�GHVDUUROOD�PHGLDQWH�OD�RIHUWD�GH�FXUVRV�GH�IRUPDFLyQ�D
SDGUHV�\�PDGUHV�HQ�ORV�TXH�VH�OHV�DSRUWD�LQVWUXPHQWRV�\�HVWUDWHJLDV�SDUD�DERUGDU�VLWXDFLRQHV
UHODFLRQDGDV�FRQ�HO�FRQVXPR�GH�GURJDV�SRU�SDUWH�GH�VXV�KLMRV��/RV�FXUVRV�VH�LPSDUWHQ�HQ�FHQ�
WURV�HVFRODUHV�\�HQ�RWUDV�LQVWLWXFLRQHV�\�RUJDQLVPRV�GH�ORV�EDUULRV�\�R�]RQDV��

• (VFXHOD�GH�0RQLWRUHV�GH�WLHPSR�OLEUH�HVSHFLDOL]DGRV�HQ�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�� (VWH
SUR\HFWR�WLHQH�FRPR�REMHWLYR�GDU�XQD�IRUPDFLyQ�UHJODGD�D�MyYHQHV�YROXQWDULRV��SDUD�GRWDUOHV�GH
WpFQLFDV�\�UHFXUVRV�HQ�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��TXH�OHV�SHUPLWDQ�LQWHUYHQLU�FRQ�SREOD�
FLyQ�LQIDQWR�MXYHQLO�HQ�HO�PDUFR�GHO�WLHPSR�OLEUH��/D�IRUPDFLyQ�FRPSUHQGH�WUHV�HWDSDV�LQWHUUHOD�
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FLRQDGDV�HQ�ODV�TXH�VH�HQWUHQD�D�ORV�MyYHQHV�SDUWLFLSDQWHV�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH��D�
7LHPSR�OLEUH��E��)RUPDFLyQ�HQ�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��\�F��5HDOL]DFLyQ�GH�SUiFWLFDV
HQ�ORV�&$,'�GH�OD�UHG�GH�PXQLFLSLRV�GH�OD�&RPXQLGDG�GH�0DGULG��/RV�REMHWLYRV�GHO�SURJUDPD�VRQ�
FUHDU�XQ�HVSDFLR�GH�IRUPDFLyQ�GH�MyYHQHV�HQ�FRPSRUWDPLHQWRV��DFWLWXGHV�\�YDORUHV�SUHYHQWLYRV
SDUD�TXH�H[WLHQGDQ�HVWRV�DVSHFWRV�HQWUH�RWURV�MyYHQHV��SUHSDUDU�D�ORV�PRQLWRUHV�GH�WLHPSR�OLEUH
SDUD�TXH�LQWHUYHQJDQ�HQ�SURJUDPDV�GH�SUHYHQFLyQ��\�IRPHQWDU�HO�DVRFLDFLRQLVPR�MXYHQLO�SDUD�SR�
WHQFLDU�ORV�IDFWRUHV�GH�SURWHFFLyQ�IUHQWH�DO�FRQVXPR�\�DEXVR�GH�GURJDV��'XUDQWH�HO�SULPHU�DxR�KDQ
SDUWLFLSDGR�HQ�HO�SUR\HFWR����MyYHQHV�

• 3URJUDPD�GH�IRUPDFLyQ�GLULJLGR�D�MyYHQHV�HQ�VLWXDFLyQ�GH�ULHVJR�� /RV�REMHWLYRV�GH�HVWH�SURJUDPD
VRQ��/RV�REMHWLYRV�GHO�SURJUDPD�VRQ��GRWDU�GH�LQIRUPDFLyQ�D�OD�SREODFLyQ�GHVWLQDWDULD�VREUH�GUR�
JDV�\�ULHVJRV�GHULYDGRV�GH�VX�XVR�\�DEXVR��GHVFULELU�WLSRV�GH�FRQVXPR��GHVFULELU�IDFWRUHV�GH�ULHVJR�
DSOLFDU�HVWUDWHJLDV�GH�UHVLVWHQFLD�D�OD�RIHUWD�GH�GURJDV�\�D�OD�SUHVLyQ�GHO�JUXSR��DSOLFDU�HVWUDWHJLDV
GH�UHVROXFLyQ�GH�SUREOHPDV�\�WRPD�GH�GHFLVLRQHV�DGHFXDGDV��GHVDUUROODU�FRQGXFWDV�VRFLDOHV��SOD�
QLILFDU�HO�WLHPSR�OLEUH��\�GHVFULELU�UHFXUVRV�GH�SUHYHQFLyQ�\�DVLVWHQFLD�DQWH�ODV�GURJRGHSHQGHQFLDV�
(O�WUDEDMR�FRQVLVWH�HQ�LPSDUWLU�FXUVRV�GH�IRUPDFLyQ�EDVDGRV�HQ�XQD�PHWRGRORJtD�SDUWLFLSDWLYD�\�GL�
ULJLGD�D�DGROHVFHQWHV�\�MyYHQHV�GH�FHQWURV�HGXFDWLYRV�\�RWUDV�HQWLGDGHV�IRUPDWLYDV�GH�ORV�PXQLFL�
SLRV�GH�OD�&RPXQLGDG�GH�0DGULG��+DQ�SDUWLFLSDGR�������MyYHQHV�HQ����FXUVRV�TXH�VH�KDQ�GHVD�
UUROODGR�HQ�ORV�VLJXLHQWHV�PXQLFLSLRV��$OFREHQGDV��$OFRUFyQ��$UDQMXH]��&ROPHQDU�9LHMR��&RVODGD�
)XHQODEUDGD��*HWDIH��0HMRUDGD�9HOLOOD��0yVWROHV��3DUOD��3DUDFXH\RV�GHO�-DUDPD��6DQ�/RUHQ]R�GH�(O
(VFRULDO��6DQ�)HUQDQGR�GH�+HQDUHV��6DQ�0DUWtQ�GH�9DOGHLJOHVLDV��6DQ�6HEDVWLiQ�GH�ORV�5H\HV��7R�
UUHMyQ�GH�$UGR]��7UHV�&DQWRV�\�9DOGHPRUR�

• &HQWUR�GH�GtD�GH�SUHYHQFLyQ�SDUD�MyYHQHV�HQ�VLWXDFLyQ�GH�DOWR�ULHVJR�� 'LULJLGR�D�MyYHQHV�GH����D
���DxRV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�SVLFR�VRFLDOHV�VH�HQFXHQWUDQ�HQ�VLWXDFLyQ�GH�DOWR�ULHVJR��(O�FHQ�
WUR�GHVDUUROOD�DFWLYLGDGHV�GH��D��)RUPDFLyQ�VRFLR�ODERUDO��WDOOHUHV�GH�FDUSLQWHUtD��PHFiQLFD��HOHF�
WULFLGDG��SHOXTXHUtD��FXHUR�\�PDUTXHWHUtD�\�GH�WpFQLFDV�GH�E~VTXHGD�GH�HPSOHR���E��)RUPDFLyQ
HVFRODU��FODVHV�GH�DOIDEHWL]DFLyQ��DSR\R�HVFRODU�\�FODVHV�GH�SUHJUDGXDGR���\�F��)RUPDFLyQ�FXOWXUDO
�KDELOLGDGHV�VRFLDOHV��IRUPDFLyQ�HQ�WLHPSR�OLEUH��YLVLWDV�FXOWXUDOHV��\�FDPSDPHQWRV�GH�YHUDQR���

/D�SURSLD�$JHQFLD�$QWLGURJD�GH�OD�&RPXQLGDG�GH�0DGULG�UHFRQRFH����TXH�VX�SROtWLFD�GH�SUHYHQFLyQ
KD�GLULJLGR�VXV�HVIXHU]RV�HO�~OWLPR�DxR�KDFLD��D��XQ�PRGHOR�RUJDQL]DWLYR�HILFD]��E��XQ�EDQFR�GH�SURJUD�
PDV��\�F��XQD�SUHYHQFLyQ�GH�FDOLGDG�

(Q�FXDQWR�DO�PRGHOR�RUJDQL]DWLYR��HO�6HUYLFLR�GH�3UHYHQFLyQ�LPSXOVD�\�PDQWLHQH�HQ�OD�&RPXQLGDG
GH�0DGULG�XQD�5HG�GH�3UHYHQFLyQ�HQ�GRV�QLYHOHV�TXH�SHUPLWH�DWHQGHU�DO�������GH�OD�SREODFLyQ�GH�OD
FRPXQLGDG�DXWyQRPD��H[FOX\HQGR�HO�$\XQWDPLHQWR�GH�0DGULG��

��� 0HGLDQWH�FRQYHQLRV�FRQ����D\XQWDPLHQWRV�GH�OD�UHJLyQ��ORV�GH�PD\RU�SREODFLyQ��FRQ�XQ�WRWDO
GH�����������KDELWDQWHV���D�WUDYpV�GH�OD�HVWUXFWXUD�GH�FRRUGLQDFLyQ�WpFQLFD�HVWDEOH��FRQWLQXDGD�
FRRUGLQDFLyQ�GH�SURJUDPDV��DSR\R�WpFQLFR�\�HYDOXDFLyQ��(O�HTXLSR�WpFQLFR�GH�OD�HVWUXFWXUD�
SDUWLFLSD�FRQVHQVXDGDPHQWH�GHO�PLVPR�PDUFR�FRQFHSWXDO��PHWRGROyJLFR�\�RUJDQL]DWLYR��(Q
HVWH�PDUFR�VH�GHVDUUROODQ�SURJUDPDV�GH�SUHYHQFLyQ�FRPXQHV�VHOHFFLRQDGRV�H�LPSXOVDGRV�GHV�
GH�OD�$JHQFLD�$QWLGURJD��ORV�GHVFULWRV�PiV�DUULED��

��� $JHQFLD�$QWLGURJD��0HPRULD�������&RPXQLGDG�GH�0DGULG��&RQVHMHUtD�GH�6DQLGDG�������
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��� 0HGLDQWH�FRQYRFDWRULD�GH�VXEYHQFLRQHV��SDUD�D\XQWDPLHQWRV�GH�HVFDVD�SREODFLyQ��OD�VXPD�WRWDO
HV�GH��������KDELWDQWHV���(VWDV�D\XGDV�WLHQHQ�FRPR�ILQDOLGDG�LPSXOVDU�OD�SUHYHQFLyQ�DGHFXDGD
D�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�

(Q�FXDQWR�DO�%DQFR�GH�3URJUDPDV��HO�REMHWLYR�HV�SRQHU�D�GLVSRVLFLyQ�GH�ORV�WpFQLFRV�\�GH�OD�SREODFLyQ
XQD�VHULH�GH�SURJUDPDV�FRQWUDVWDGRV�FLHQWtILFDPHQWH��HVSHFtILFRV�SDUD�FDGD�XQD�GH�ODV�HWDSDV�HYROXWLYDV�
D�SDUWLU�GH�ORV���DxRV�\�KDVWD�HGDGHV�DGXOWDV��$GHPiV�GH�VHOHFFLRQDU�H�LPSXOVDU�HVWRV�SURJUDPDV��OD�HV�
WUXFWXUD�GH�FRRUGLQDFLyQ�WpFQLFD�GH�OD�$JHQFLD�$QWLGURJD�KD�HQULTXHFLGR�DOJXQRV�GH�HOORV�FRQ�PDWHULDOHV
FRPSOHPHQWDULRV��JXtDV��R�VLVWHPDV�GH�HYDOXDFLyQ�

(Q�HO�DSDUWDGR�GH�SUHYHQFLyQ�GH�FDOLGDG��OD�$JHQFLD�$QWLGURJD�UHFRQRFH�TXH�GHEH�VHU�XQ�HOHPHQWR
GLVWLQWLYR�GH�VX�TXHKDFHU�SUHYHQWLYR��(O�REMHWLYR�HV�XQLILFDU�FULWHULRV�WHyULFRV��PHWRGROyJLFRV�\�GH�SODQL�
ILFDFLyQ�GH�WRGRV�ORV�WpFQLFRV�GH�SUHYHQFLyQ��3DUD�GHVDUUROODU�HVWH�GHVDItR�OD�DGPLQLVWUDFLyQ�UHJLRQDO
FXHQWD�FRQ�YDULRV�SUR\HFWRV�

• /RV�&DWiORJRV�GH�3URJUDPDV���3HUPLWHQ�SRQHU�HQ�PDQRV�GH�ORV�SURIHVLRQDOHV�ODV�PHMRUHV�UHIHUHQ�
FLDV�GH�SURJUDPDV�SUHYHQWLYRV�DPHULFDQRV�\�HXURSHRV�

• (O�0DSD�GH�5LHVJRV���8Q�VLVWHPD�GH�LQIRUPDFLyQ�TXH�GHWHFWD�\�VLVWHPDWL]D�ODV�QHFHVLGDGHV�GH�SUH�
YHQFLyQ�HQ�OD�&RPXQLGDG�GH�0DGULG��(VWH�VLVWHPD�SHUPLWH�OD�SODQLILFDFLyQ�GHO�WUDEDMR�D�GHVDUUR�
OODU�\�HV�OD�EDVH�SDUD�GLEXMDU�OD�SROtWLFD�GH�SUHYHQFLyQ�

• (O�3UHPLR�GH�,QYHVWLJDFLyQ�HQ�3UHYHQFLyQ�GH�'URJRGHSHQGHQFLDV���7LHQH�SRU�REMHWLYR�LQFHQWLYDU
HO�HVIXHU]R�LQYHVWLJDGRU�HQ�HVWD�PDWHULD�

(Q�ORV�~OWLPRV�DxRV�ORV�SULQFLSDOHV�D\XQWDPLHQWRV�GH�OD�&RPXQLGDG�$XWyQRPD�KDQ�LGR�HODERUDQGR
SODQHV�PXQLFLSDOHV�GH�GURJRGHSHQGHQFLDV��(Q�HVWRV�SODQHV�VH�LQWHQWD�GLVHxDU�XQD�HVWUDWHJLD�LQWHJUDO�GHO
IHQyPHQR�GH�ODV�GURJRGHSHQGHQFLDV��LQFOX\HQGR�GHVGH�OD�SUHYHQFLyQ�D�OD�LQFRUSRUDFLyQ�VRFLR�ODERUDO�
SDVDQGR�SRU�ODV�GLVWLQWDV�SRVLELOLGDGHV�DVLVWHQFLDOHV�

(Q�OD�DFWXDOLGDG��\�DO�PDUJHQ�GHO�D\XQWDPLHQWR�GH�0DGULG��GLVSRQHQ�GH�SODQHV�PXQLFLSDOHV�ODV�VL�
JXLHQWHV�FRUSRUDFLRQHV�ORFDOHV��$OFDOi�GH�+HQDUHV��$OFREHQGDV��$OFRUFyQ��$UJDQGD�GHO�5H\��&RVODGD��/H�
JDQpV��3DUOD��\�6DQ�)HUQDQGR�GH�+HQDUHV��$O�PDUJHQ�GH�ORV�SODQHV�PXQLFLSDOHV�PXFKRV�D\XQWDPLHQWRV
FXHQWDQ�FRQ�FRQFHMDOtDV�TXH�LQFOX\HQ�HQWUH�VXV�FRPSHWHQFLDV�OD�OXFKD�FRQWUD�ODV�GURJRGHSHQGHQFLDV
�DVXQWRV�VRFLDOHV��ELHQHVWDU�VRFLDO��MXYHQWXG�\�GURJDV��HWF���

3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG

(Q�FDVR�GHO�$\XQWDPLHQWR�GH�0DGULG�HV�HVSHFLDO��\D�TXH�VH�WUDWD�GHO�PXQLFLSLR�PiV�LPSRUWDQWH�GH
OD�UHJLyQ��3DUD�FRPSUREDU�OD�LPSRUWDQFLD�GH�HVWH�SODQ�EDVWD�FRQRFHU�XQ�GDWR��HO�3ODQ�0XQLFLSDO�FRQWUD
ODV�'URJDV����FRQWy��HQ�HO�DxR�������FRQ�XQ�SUHVXSXHVWR�GH���������������SHVHWDV�����PLOORQHV�PiV
TXH�HO�DxR�DQWHULRU��XQ��·���GH�LQFUHPHQWR��

(Q�PDWHULD�GH�SUHYHQFLyQ��HO�SURSLR�SODQ�GHVWDFD�FRPR�ORJUR�GHO�DxR������©OD�FRRUGLQDFLyQ�HQWUH
HO�ÉUHD�GH�6HUYLFLRV�6RFLDOHV��HO�ÉUHD�GH�&XOWXUD��(GXFDFLyQ��-XYHQWXG�\�'HSRUWHV��HO�,QVWLWXWR�0XQLFLSDO
GH�'HSRUWHV�\�OD�$VRFLDFLyQ�GH�'HSRUWLVWDV�'HSRUWH�\�9LGD��KD�SHUPLWLGR�LPSXOVDU�XQD�QXHYD�HVWUDWHJLD

��� 3ODQ�0XQLFLSDO�FRQWUD�ODV�'URJDV��0HPRULD�DQXDO�������$\XQWDPLHQWR�GH�0DGULG��ÉUHD�GH�6HUYLFLRV�6RFLDOHV�
�����
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GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�PHGLDQWH�OD�RIHUWD�GH�DFWLYLGDGHV�FXOWXUDOHV�\�GHSRUWLYDV�HQ�ODV�QR�
FKHV�GH�ORV�ILQHV�GH�VHPDQD�TXH�KDQ�FRQVWLWXLGR�XQD�DOWHUQDWLYD�VDOXGDEOH�D�ORV�FRQVXPRV�GH�GURJDV�SDUD
ORV�DGROHVFHQWHV��\�MyYHQHV�GH�QXHVWUD�FLXGDGª�

/D�SUHYHQFLyQ�HQ�HO�iPELWR�IDPLOLDU�KD�FRQVWLWXLGR�WDPELpQ�XQD�SULRULGDG�GXUDQWH�HO�DxR�������©/D
HYLGHQFLD�GHO�SDSHO�GH�OD�LQVWLWXFLyQ�IDPLOLDU�FRPR�DJHQWH�SUHYHQWLYR�GH�SULPHU�RUGHQ�KD�OOHYDGR�DO�3ODQ
0XQLFLSDO�&RQWUD�ODV�'URJDV�D�FRQYHUWLUVH�HQ�XQ�HVSDFLR�SUHIHUHQWH�GHVGH�HO�FXDO�SURPRYHU�IDFWRUHV�GH
SURWHFFLyQ�IUHQWH�D�ORV�ULHVJRV�GH�FRQVXPRª�

(O�3URJUDPD�GH�3UHYHQFLyQ�GHO�3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GH�0DGULG�VH�KD�FRQVWLWXLGR�FRPR
PDUFR�GH�FRRUGLQDFLyQ�SDUD�ODV�GLIHUHQWHV�DFWXDFLRQHV�SUHYHQWLYDV��KDFLHQGR�HVSHFLDO�LQFLGHQFLD�HQ
DTXHOODV�OtQHDV�GH�LQWHUYHQFLyQ�GLULJLGDV�D�SRWHQFLDU�OD�SDUWLFLSDFLyQ�VRFLDO��(O�3ODQ�FRQVLGHUD�TXH�OD�VR�
FLHGDG�GHVHPSHxD�XQ�SDSHO�FDGD�YH]�PiV�DFWLYR�FRPR�DJHQWH�SUHYHQWLYR��GHPDQGDQGR�XQD�PD\RU�IRU�
PDFLyQ�VREUH�FRPR�SUHYHQLU�R�DFWXDU�DQWH�XQ�SUREOHPD�GH�FRQVXPR�GH�GURJDV�\�XQD�PHMRU�LQIRUPDFLyQ
VREUH�ORV�UHFXUVRV�H[LVWHQWHV�

(O�3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG��GHVWDFD�HQ�VX�~OWLPD�PHPRULD�ODV
VLJXLHQWHV�LQLFLDWLYDV�GHVDUUROODGDV�HQ�HO�DxR������

• (O�3URJUDPD�GH�JHQHUDFLyQ�GH�DOWHUQDWLYDV�GH�RFLR�VDOXGDEOH�GXUDQWH�HO�ILQ�GH�VHPDQD��/D�1RFKH
-RYHQ��7LHQH�SRU�REMHWLYR�LPSXOVDU�HQWUH�ORV�MyYHQHV�GH����D����DxRV��HVWUDWHJLDV�GH�RFLR�TXH�UH�
VXOWHQ�LQFRPSDWLEOHV�FRQ�HO�XVR�GH�GURJDV�\�DSURYHFKDU�HVRV�FRQWH[WRV�SDUD�IRUWDOHFHU�ODV�KDELOL�
GDGHV�GH�UHVLVWHQFLD�IUHQWH�D�OD�RIHUWD�GH�GURJDV��ODV�KDELOLGDGHV�VRFLDOHV�\�IRPHQWDU�GHWHUPLQDGRV
YDORUHV�VRFLDOHV�FRPR�VROLGDULGDG��WROHUDQFLD��UHVSHWR��HWF�

• (O�6HUYLFLR�GH�$SR\R�D�OD�3UHYHQFLyQ��6$3���6H�WUDWD�GH�XQ�UHFXUVR�EiVLFR�TXH�SURSRUFLRQD�XQD
FREHUWXUD�WpFQLFD�DGHFXDGD�D�ORV�SURJUDPDV�\�SUR\HFWRV�GH�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQ�
FLDV�TXH�VH�GHVDUUROODQ�HQ�0DGULG��2IUHFH�DSR\R�WpFQLFR�D�ORV�SURIHVLRQDOHV�\�D�OD�SREODFLyQ�LQWH�
UHVDGD�HQ�ODV�GURJRGHSHQGHQFLDV��3HUPLWH�HO�DFFHVR�D�XQ�IRQGR�GRFXPHQWDO�HVSHFLDOL]DGR�HQ
SUHYHQFLyQ��/D�ODERU�GH�GLIXVLyQ�UHDOL]DGD�SRU�ORV�HTXLSRV�WpFQLFRV�GHO�3ODQ�KD�SHUPLWLGR�TXH�VH
PXOWLSOLTXHQ�ODV�GHPDQGDV�GH�LQIRUPDFLyQ��6H�KD�WHQLGR�DFFHVR�D�XQLYHUVLWDULRV�GH��������\����FXU�
VRV��SURIHVRUHV��SURIHVLRQDOHV��\�RWURV�PLHPEURV�GHO�WHMLGR�DVRFLDWLYR�\�SRU�WDQWR�SRWHQFLDOHV�DJHQ�
WHV�SUHYHQWLYRV��(VWH�VHUYLFLR�WDPELpQ�GD�DWHQFLyQ�GLUHFWD�D�IDPLOLDV�HQ�FRRUGLQDFLyQ�FRQ�ORV�&HQ�
WURV�GH�$WHQFLyQ�D�'URJRGHSHQGLHQWHV��&$'��

/D�0HPRULD�GHVWDFD�HVWRV�UHFXUVRV��SHUR�KD\�RWURV�LPSRUWDQWHV�HQWUH�ORV�TXH�QRVRWURV�GHVWDFDUtD�
PRV�

• (O�6HUYLFLR�GH�,QIRUPDFLyQ�7HOHIyQLFD�VREUH�'URJRGHSHQGHQFLDV��6,7$'(���6HUYLFLR�GH����KRUDV
TXH�RIUHFH�RULHQWDFLyQ�H�LQIRUPDFLyQ�WHOHIyQLFD�VREUH�SUREOHPDV�UHODFLRQDGRV�FRQ�ODV�GURJRGH�
SHQGHQFLDV��DVt�FRPR�GH�ORV�UHFXUVRV�H[LVWHQWHV�

• &HQWUR�GH�3UHYHQFLyQ�GHO�$OFRKROLVPR�\�HO�7DEDTXLVPR��&RQWULEX\H�D�HODERUDU�SURJUDPDV�GH�SUH�
YHQFLyQ�GH�HVWDV�VXVWDQFLDV��$SR\D�OD�FUHDFLyQ�\�IXQFLRQDPLHQWR�GH�JUXSRV�GH�DXWRD\XGD�

• 3URJUDPD�GH�,QWHUYHQFLyQ�HQ�0HQRUHV�HQ�&HQWURV�GH�$WHQFLyQ�D�'URJRGHSHQGLHQWHV��&$'���6X
REMHWLYR�HV�OD�GHWHFFLyQ�GH�SUREOHPDV�GH�FRQVXPRV�GH�GURJDV�HQ�PHQRUHV��3DUWLFLSD�HQ�OD�GLVSHQ�
VDFLyQ�GH�XQ�WUDWDPLHQWR�DGHFXDGR�D�PHQRUHV�\�IDPLOLDUHV��3HUPLWH�DFWLYLGDGHV�GH�DSR\R�\�VHJXL�
PLHQWR�D�PHQRUHV�\�IDPLOLDV�
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(O�SULQFLSDO�yUJDQR�GH�FRRUGLQDFLyQ�FRQ�TXH�FXHQWD�HO�$\XQWDPLHQWR�GH�0DGULG�HQ�HO�WHPD�GH�GUR�
JDV�HV�OD�&RPLVLyQ�$QWLGURJD��FRQVWLWXLGD�HO����GH�MXOLR�GH��������(O�DOFDOGH�SUHVLGH�HVWD�FRPLVLyQ��TXH
HVWi�LQWHJUDGD�SRU�XQD�UHSUHVHQWDFLyQ�SURSRUFLRQDO�GH�ORV�GLIHUHQWHV�JUXSRV�SROtWLFRV�SUHVHQWHV�HQ�HO
D\XQWDPLHQWR��\�SRU�UHSUHVHQWDQWHV�GH�ODV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�TXH�WUDEDMDQ�HQ�HO�FDP�
SR�GH�ODV�GURJRGHSHQGHQFLDV��(Q�OD�DFWXDOLGDG�OD�2�1�*��SUHVHQWHV�VRQ��OD�8QLyQ�(VSDxROD�GH�$VRFLDFLR�
QHV�\�(QWLGDGHV�GH�$WHQFLyQ�DO�'URJRGHSHQGLHQWH��8�1�$�'����OD�)XQGDFLyQ�GH�$\XGD�&RQWUD�OD
'URJDGLFFLyQ��)�$�'����OD�)XQGDFLyQ�&HQWUR�(VSDxRO�GH�6ROLGDULGDG�3UR\HFWR�+RPEUH��&UX]�5RMD�(VSD�
xROD��\�&iULWDV�0DGULG��/D�&RPLVLyQ�$QWLGURJD�DFW~D�FRPR�XQ�HVSDFLR�GH�LQIRUPDFLyQ�\�GLVFXVLyQ�GH�ODV
GLIHUHQWHV�SURSXHVWDV�IRUPXODGDV�HQ�HO�PDUFR�GHO�3ODQ�0XQLFLSDO�FRQWUD�ODV�'URJDV��

$GHPiV�GH�OD�&RPLVLyQ�$QWLGURJD��H[LVWHQ�RWURV�yUJDQRV�GH�UHSUHVHQWDFLyQ�\�SDUWLFLSDFLyQ�HQWUH�ORV
TXH�GHVWDFDQ�

• &RPLVLyQ�7pFQLFD�,QWHUiUHDV��yUJDQR�HQFDUJDGR�GH�OD�SUHSDUDFLyQ�GH�DVXQWRV�WpFQLFRV�H�LQWHJUDGD
SRU�UHSUHVHQWDQWHV�GH�GLIHUHQWHV�iUHDV�PXQLFLSDOHV�

• &RPLVLyQ�GH�6HJXLPLHQWR�GHO�3URJUDPD�GH�2FLR�6DOXGDEOH�HQ�HO�ILQ�GH�VHPDQD��LQWHJUDGD�SRU
UHSUHVHQWDQWHV�GHO�ÉUHD�GH�6HUYLFLRV�6RFLDOHV��UHSUHVHQWDQWHV�GHO�ÉUHD�GH�&XOWXUD��(GXFDFLyQ��-X�
YHQWXG�\�GHSRUWHV��UHSUHVHQWDQWHV�GHO�LQVWLWXWR�0XQLFLSDO�GH�'HSRUWHV��UHSUHVHQWDQWHV�GH�21*V�

(Q�GHILQLWLYD�VH�SXHGH�VHxDODU�TXH�HO�3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG
GHVDUUROOD�XQD�DPSOLD�OLQHD�GH�DFWXDFLRQHV�HQ�HO�FDPSR�GH�OD�SUHYHQFLyQ�GH�ORV�FRQVXPRV�GH�GURJDV��(O
REMHWLYR�EiVLFR�HV�IDYRUHFHU�XQD�GLVPLQXFLyQ�GH�OD�GHPDQGD�GH�GURJDV��SDUD�OR�TXH�VH�SODQWHD�XQD�HV�
WUDWHJLD�LQWHJUDO�GH�DFWXDFLyQ�EDVDGD�HQ�ODV�GLUHFWULFHV�PDUFDGDV�SRU�OD�(VWUDWHJLD�����������GHO�3ODQ�1D�
FLRQDO�6REUH�'URJDV�

(O�$\XQWDPLHQWR�GH�0DGULG�UHFRQRFH�XQ�HVSHFLDO�HVIXHU]R�HQ�OD�GHILQLFLyQ��GH�IRUPD�FODUD�\�SUHFLVD�
GH�ODV�OtQHDV�GH�FRRUGLQDFLyQ�HQWUH�OD�6HFFLyQ�GH�3UHYHQFLyQ��ORV�(TXLSRV�GH�ORV�&$'��\�WRGDV�ODV�HQWLGD�
GHV�TXH��D�WUDYpV�GH�ORV�GLIHUHQWHV�PRGHORV�GH�UHODFLyQ�FRQ�HO�3ODQ��WUDEDMDQ�HQ�OD�SUHYHQFLyQ�GH�ODV�GUR�
JRGHSHQGHQFLDV�

(Q�HVWH�VHQWLGR�ORV�3URJUDPDV�(VFRODUHV�GH�3UHYHQFLyQ�GH�ODV�'URJRGHSHQGHQFLDV�KDQ�GLYHUVLILFDGR
VX�RIHUWD��/DV�LQWHUYHQFLRQHV�HQ�FRQWH[WRV�HGXFDWLYRV�FRQVWLWX\HQ�XQ�iPELWR�GH�WUDEDMR�SULRULWDULR�HQ�OD
JUDQ�PD\RUtD�GH�ORV�3URJUDPDV�3UHYHQWLYRV��\D�TXH�OD�SREODFLyQ�GLDQD�GH�ODV�DFFLRQHV�VH�HQFXHQWUD�HV�
FRODUL]DGD�

'HVGH�HO�DxR������H[LVWH�XQ�SURJUDPD��TXH�VH�GHVDUUROOD�GHVGH�ORV�&$'��GH�LQWHUYHQFLyQ�FRQ�DGR�
OHVFHQWHV�HQ�ULHVJR��TXH�DXQTXH�LQLFLDOPHQWH�VROR�SUHWHQGtD�XQD�GHWHFFLyQ�SUHFR]�GH�ORV�PHQRUHV�FRQ�
VXPLGRUHV�GH�GURJDV��KD�DPSOLDGR�VXV�REMHWLYRV�SUHYHQWLYRV�

'XUDQWH�HO�DxR������HO�3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG�KD�GHVDUUR�
OODGR�VX�DFWLYLGDG�HQ�&HQWURV�(GXFDWLYRV�D�WUDYpV�GHO�3URJUDPD�GH�3UHYHQFLyQ�GH�'URJRGHSHQGHQFLDV�HQ
&HQWURV�(GXFDWLYRV�GH�OD�&RPXQLGDG�GH�0DGULG��33'���GHO�3URJUDPD�,QWHJUDO�GH�3UHYHQFLyQ�(VFRODU��3,�
3(6��\�GH�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER�GLUHFWDPHQWH�SRU�ORV�HTXLSRV�GH�SUHYHQFLyQ�GH�ORV�&$'��(O�SUR�
SLR�D\XQWDPLHQWR�FLIUD�OD�SDUWLFLSDFLyQ��HQ�HO�DxR�������HQ��������DOXPQRV��������HQ�DFWXDFLRQHV�GHVGH
ORV�&$'�\��������HQ�DFWLYLGDGHV�H[WUDHVFRODUHV���������SURIHVRUHV�����HQ�DFWXDFLRQHV�GHVGH�ORV�&$'��\
����HQ�DFWLYLGDGHV�H[WUDHVFRODUHV���\�����FHQWURV�HGXFDWLYRV�����HQ�DFWLYLGDGHV�GHVGH�ORV�&$'��\�����HQ
DFWLYLGDGHV�H[WUDHVFRODUHV���WRGRV�HOORV�GHO�PXQLFLSLR�GH�0DGULG�
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(Q�FXDQWR�DO�WUDEDMR�SUHYHQWLYR�HQ�IDPLOLDV��VH�WUDWD�GH�XQR�GH�ORV�SURJUDPDV�TXH�PiV�KDQ�FUHFLGR�HO
~OWLPR�DxR��(Q�HO������VH�OOHJy�D�������IDPLOLDV�HQ�DOJXQD�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV��DWHQFLyQ�GL�
UHFWD��VHUYLFLR�GH�DSR\R��FRQWHVWDGRU�DELHUWR�HQ�SURJUDPD�UDGLRIyQLFR��7HOH0DGULG�5DGLR�R�GLVWULEXFLyQ
GH�PDWHULDOHV�HVSHFtILFRV�

(Q�HO�iPELWR�FRPXQLWDULR��HO�D\XQWDPLHQWR�UHFRQRFH�TXH�WDPELpQ�VH�KD�KHFKR�XQ�LPSRUWDQWH�HV�
IXHU]R��SDUWLFLSDQGR�HQ�HO�DxR������XQ�WRWDO�GH�����DJHQWHV�SUHYHQWLYRV��DGHPiV�GH�GDUVH�UHVSXHVWD�SHU�
VRQDOL]DGD�H�LQGLYLGXDO�D�����GHPDQGDV�GH�LQIRUPDFLyQ�\�DVHVRUDPLHQWR�VREUH�LQWHUYHQFLRQHV�GH
SUHYHQFLyQ��(Q�FXDQWR�DO�QRYHGRVR�SURJUDPD�/D�1RFKH�PiV�-RYHQ��TXH�IXQFLRQy�GH�PDU]R�D�MXOLR�GHO
DxR�������ORV�GDWRV�GHO�D\XQWDPLHQWR�FLIUDQ�HQ��������MyYHQHV�ORV�SDUWLFLSDQWHV��2WUDV�DFWLYLGDGHV�HQ�
JOREDGDV�HQ�HVWH�DSDUWDGR�VRQ��SURJUDPD�GH�PHGLDFLyQ�FRPXQLWDULD��HQ�FRODERUDFLyQ�FRQ�OD�8QLyQ�(V�
SDxROD�GH�$VRFLDFLRQHV�\�(QWLGDGHV�GH�$WHQFLyQ�DO�'URJRGHSHQGLHQWH��8�1�$�'�����IRUPDFLyQ�GH
PHGLDGRUHV�VRFLDOHV��IRUPDFLyQ�GH�PRQLWRUHV�GH�WLHPSR�OLEUH��FXUVR�GH�IRUPDFLyQ�D�OD�SROLFtD�PXQLFLSDO
GHO�$\XQWDPLHQWR�GH�0DGULG��DFWXDFLRQHV�SDUD�OD�OLPLWDFLyQ�GH�OD�RIHUWD�HQ�OD�SUHYHQFLyQ�GHO�DOFRKROLV�
PR�MXYHQLO��R�DSR\R�DO�PRYLPLHQWR�DVRFLDWLYR�SDUD�SUR\HFWRV�PXQLFLSDOHV�HQ�PDWHULD�GH�GURJRGHSHQ�
GHQFLDV�

2WUDV�DFWXDFLRQHV�GHVDUUROODGDV�HQ�HO�iPELWR�HGXFDWLYR�HQ�FRODERUDFLyQ�FRQ�GLVWLQWDV�HQWLGDGHV�KDQ
VLGR�

• 3URJUDPD�GH�&LQH�\�(GXFDFLyQ�HQ�9DORUHV��3UR\HFFLyQ��HQ�VDODV�FRPHUFLDOHV��GH�SHOtFXODV�VHOHF�
FLRQDGDV��/D�SUR\HFFLyQ�VH�DFRPSDxD�GH�XQD�JXtD�GH�DFWLYLGDGHV�FRPSOHPHQWDULDV��(O�REMHWLYR�HV
DSURYHFKDU�OD�WHPiWLFD�GH�OD�SHOtFXOD�SDUD�IRUPDU�D�ORV�DOXPQRV�HQ�YDORUHV��DFWLWXGHV�\�KDELOLGDGHV
VRFLDOHV��TXH�IDYRUH]FDQ�OD�SURWHFFLyQ�IUHQWH�DO�FRQVXPR�GH�GURJDV��LQIRUPDU�D�ORV�DOXPQRV�VREUH
HO�HIHFWR�\�ORV�ULHVJRV�GHO�FRQVXPR�\�DEXVR�GH�GURJDV��\�IDYRUHFHU�HO�JXVWR�SRU�HO�FLQH�FRPR�IyU�
PXOD�GH�XWLOL]DFLyQ�GHO�WLHPSR�OLEUH��+DQ�SDUWLFLSDGR�HQ�HO�SURJUDPD�������DOXPQRV�\�����SUR�
IHVRUHV�GH����FHQWURV�HVFRODUHV�HQ����SUR\HFFLRQHV�FLQHPDWRJUiILFDV��(VWH�SURJUDPD�VH�GHVDUUROOD
HQ�FRODERUDFLyQ�FRQ�OD�)XQGDFLyQ�GH�$\XGD�FRQWUD�OD�'URJDGLFFLyQ�

• 3URJUDPD�GH�7DOOHUHV�GH�7HDWUR�,QWHUDFWLYR�SDUD�OD�3UHYHQFLyQ��'LULJLGR�D�QLxRV�GH���D����DxRV�
3UHWHQGH�PRVWUDU�D�ORV�PHQRUHV�HVFHQDV�GH�OD�YLGD�FRWLGLDQD�HQ�ODV�TXH�DSDUH]FDQ�WHPDV�UHODFLR�
QDGRV�FRQ�OD�VDOXG��D�OD�YH]�TXH�SUHWHQGHQ�IRPHQWDU�TXH�ORV�QLxRV�SDUWLFLSHQ�HQVD\DQGR�FRPSRU�
WDPLHQWRV�DOWHUQDWLYRV�D�ORV�DSDUHFLGRV�HQ�ODV�HVFHQDV�UHSUHVHQWDGDV��+DQ�SDUWLFLSDGR�HQ�HO�SUR�
JUDPD�����DOXPQRV�\����SURIHVRUHV�GH���FHQWURV�HVFRODUHV�HQ���UHSUHVHQWDFLRQHV�WHDWUDOHV��(VWH
SURJUDPD�VH�GHVDUUROOD�HQ�FRODERUDFLyQ�FRQ�HO�*UXSR�,QWHUGLVFLSOLQDU�GH�'URJRGHSHQGHQFLDV�

• 3URJUDPD�(O�9DORU�GH�XQ�&XHQWR��'LULJLGR�D�QLxRV�GH���D����DxRV��(V�XQD�KHUUDPLHQWD�GH�ORV�SUR�
IHVRUHV�SDUD�IRPHQWDU�YDORUHV�\�DFWLWXGHV�SRVLWLYDV�KDFLD�OD�VDOXG��LQFHQWLYDU�HO�LQWHUpV�SRU�OD�OHFWXUD
HQ�HO�WLHPSR�OLEUH�\�DSR\DU�HO�DSUHQGL]DMH�GH�KDELOLGDGHV�VRFLDOHV�TXH�SHUPLWDQ�D�ORV�PHQRUHV
DIURQWDU�PHMRU�ODV�YLFLVLWXGHV�GH�OD�YLGD��6H�KDQ�GLVWULEXLGR�����FDUSHWDV�HQ�GLVWLQWRV�FHQWURV�HVFR�
ODUHV��(VWH�SURJUDPD�VH�KD�GHVDUUROODGR�HQ�FRODERUDFLyQ�HQ�OD�)XQGDFLyQ�GH�$\XGD�FRQWUD�OD�'UR�
JDGLFFLyQ�

• 3URJUDPD�$XODV�'HSRUWLYDV��'LULJLGD�D�PHQRUHV�GH����D����DxRV��(O�REMHWLYR�HV�SURPRYHU�\�IDFLOLWDU
OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GHSRUWLYDV�FRPR�IRUPD�GH�HGXFDFLyQ�SDUD�HO�RFLR��(Q�HO�DxR������VH
KDQ�GHVDUUROODGR�����DXODV�GHSRUWLYDV�HQ�ODV�TXH�KDQ�SDUWLFLSDGR�������MyYHQHV��(VWH�SURJUDPD
VH�GHVDUUROOD�JUDFLDV�D�OD�FRODERUDFLyQ�GH�,QVWLWXWR�0XQLFLSDO�GH�'HSRUWHV�\�OD�)XQGDFLyQ�GH�$\XGD
FRQWUD�OD�'URJDGLFFLyQ�
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• (VFXHODV�'HSRUWLYDV�\�*UXSRV�'HSRUWLYRV�GH�&�$�'��'HVWLQDGR�D�PHQRUHV�GH���D����DxRV��6H�WUDWD
GH�UHDOL]DU�DFWLYLGDGHV�GHSRUWLYDV�HQ�JUXSR�SDU�SURPRYHU�\�IDFLOLWDU�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV
GHSRUWLYDV�GXUDQWH�HO�WLHPSR�GH�RFLR�TXH��LPSDUWLGDV�SRU�PRQLWRUHV�HVSHFLDOL]DGRV�HQ�SUHYHQ�
FLyQ��SHUPLWDQ�SRWHQFLDU�ODV�FDSDFLGDGHV�GH�ORV�DGROHVFHQWHV�\�MyYHQHV�SDUD�HQIUHQWDUVH�D�OD�RIHUWD
GH�GURJDV��+DQ�SDUWLFLSDGR�HQ�HO�DxR������XQ�WRWDO�GH�����DOXPQRV�HQ����HVFXHODV�GHSRUWLYDV�\
RWURV����DOXPQRV�HQ���JUXSRV�GHSRUWLYRV�

2WUDV�DFWXDFLRQHV�GHVDUUROODGDV�HQ�HO�iPELWR�IDPLOLDU�HQ�FRODERUDFLyQ�FRQ�GLVWLQWDV�HQWLGDGHV�KDQ
VLGR�

• $FWXDFLRQHV�SUHYHQWLYDV�FRQ�IDPLOLDV�UHDOL]DGDV�D�WUDYpV�GHO�3URJUDPD�GH�3UHYHQFLyQ�GH�'URJRGH�
SHQGHQFLDV�HQ�&HQWURV�(GXFDWLYRV�GH�OD�&RPXQLGDG�GH�0DGULG��3�3�'����3DUWH�GH�OD�EDVH�GH�FRQ�
VLGHUDU�D�OD�IDPLOLD�FRPR�SDUWH�LPSRUWDQWH�GH�OD�FRPXQLGDG�HVFRODU��(Q�HO�DxR������KDQ�SDUWLFL�
SDGR�HQ�DFWLYLGDGHV�IRUPDWLYDV�������IDPLOLDV�

• $FWXDFLRQHV�SUHYHQWLYDV�FRQ�IDPLOLDV�UHDOL]DGDV�HQ�FRODERUDFLyQ�FRQ�OD�)XQGDFLyQ�GH�$\XGD�FRQ�
WUD�OD�'URJDGLFFLyQ��)RUPDFLyQ�GH�DQLPDGRUHV�IRUPDGRUHV�GH�IDPLOLDV�\�DFWLYLGDGHV�HQ�HVFXHODV
GH�SDGUHV��'XUDQWH�HO�DxR������KDQ�SDUWLFLSDGR�����IDPLOLDV�HQ����HVFXHODV�GH�SDGUHV�

• $FWXDFLRQHV�SUHYHQWLYDV�FRQ�IDPLOLDV�UHDOL]DGDV�HQ�FRODERUDFLyQ�FRQ�HO�*UXSR�,QWHUGLVFLSOLQDU�GH
'URJRGHSHQGHQFLDV��6H�WUDWD�GH�LPSOLFDU�D�ORV�SDGUHV�HQ�DFWLYLGDGHV�H[WUDHVFRODUHV�IRUPDWLYDV�HQ
ORV�FHQWURV�HQ�ORV�TXH�VH�KD�GHVDUUROODGR�HO�7HDWUR�,QWHUDFWLYR�GHVFULWR�PiV�DUULED��(Q�HO�DxR�����
KDQ�SDUWLFLSDGR�����IDPLOLDV�HQ���HVFXHODV�GH�SDGUHV�

(VSHFLDO�DWHQFLyQ�PHUHFH�HO�3URJUDPD�GH�,QWHUYHQFLyQ�HQ�0HQRUHV�GHO�3ODQ�0XQLFLSDO�&RQWUD�ODV
'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG��(VWH�SURJUDPD�WLHQH�GRV�REMHWLYRV�

��� 'HWHFWDU�GH�IRUPD�SUHFR]�D�ORV�PHQRUHV�TXH�VH�LQLFLDQ�HQ�HO�FRQVXPR�GH�ODV�GURJDV�\�GHVDUUROODU
HVWUDWHJLDV�SDUD�HYLWDU�OD�FRQVROLGDFLyQ�GH�OD�GURJRGHSHQGHQFLD�PHGLDQWH�DQiOLVLV�\�OD�LQWHUYHQ�
FLyQ�HQ�GLIHUHQWHV�VLWXDFLRQHV�GH�ULHVJR�

��� 2IHUWDU�XQ�WUDWDPLHQWR�LQWHJUDO�D�ORV�PHQRUHV�GURJRGHSHQGLHQWHV�\�D�VXV�IDPLOLDV��WHQLHQGR�HQ
FXHQWD�HO�PRPHQWR�HYROXWLYR�\�ODV�FDUDFWHUtVWLFDV�HVSHFLDOHV�GH�HVWH�VHFWRU�GH�SREODFLyQ�

(VWRV�REMHWLYRV�VH�WUDEDMDQ�D�WUDYpV�GH�FXDWUR�QLYHOHV�GH�LQWHUYHQFLyQ��FDGD�XQR�GH�HOORV�LQFLGLHQGR
VREUH�XQD�SREODFLyQ�GHVWLQDWDULD�FRQFUHWD�\�EXVFDQGR�XQRV�REMHWLYRV�HVSHFtILFRV��(O�VLJXLHQWH�FXDGUR�UH�
FRJH�XQ�UHVXPHQ�GH�ORV�FXDWUR�QLYHOHV�\�GH�ORV�REMHWLYRV�GH�FDGD�XQR�GH�HOORV�

1LYHOHV 2EMHWLYRV

1LYHO��
&RRUGLQDFLyQ�FRQ
HQWLGDGHV�\�UHFXUVRV
GH�OD�]RQD

• 'DU�D�FRQRFHU�HO�SURJUDPD�D�ODV�HQWLGDGHV�\�UHFXUVRV�VRFLRVDQLWDULRV�TXH�WUDEDMDQ
FRQ�PHQRUHV�HQ�HO�PLVPR�VHFWRU�JHRJUiILFR�GHO�&$'��IDYRUHFLHQGR�OD�FDSWDFLyQ�GH
PHQRUHV�HQ�VLWXDFLyQ�GH�ULHVJR�SDUD�HO�FRQVXPR�GH�GURJDV�R�FRQ�FRQGXFWDV
DGLFWLYDV�\D�FRQVROLGDGDV�

• &RRUGLQDU�WRGRV�ORV�UHFXUVRV�GLVSRQLEOHV�HQ�HO�VHFWRU�SDUD�GDU�XQD�UHVSXHVWD�HILFD]�H
LQWHJUDO�D�ORV�PHQRUHV�FRQVXPLGRUHV�GH�GURJDV�HYLWDQGR�HO�VRODSDPLHQWR�GH
DFWLYLGDGHV�\�UHQWDELOL]DQGR�ORV�UHFXUVRV�

1LYHO��
,QWHUYHQFLyQ�FRQ
PHQRUHV�HQ�VLWXDFLyQ
GH�ULHVJR

• 'HWHFWDU�SUHFR]PHQWH�PHQRUHV�HQ�VLWXDFLyQ�GH�ULHVJR�GH�GHVDUUROODU�XQD
GURJRGHSHQGHQFLD�\�PHQRUHV�FRQVXPLGRUHV�GH�GURJDV��SDUD�HYLWDU�OD�FRQVROLGDFLyQ
GH�HVWDV�FRQGXFWDV�
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1LYHOHV 2EMHWLYRV

1LYHO��
,QWHUYHQFLyQ�FRQ
0HQRUHV�HQ�VLWXDFLyQ
GH�ULHVJR

• )RPHQWDU�HO�GHVDUUROOR�GH�DFWLYLGDGHV�VRFLRHGXFDWLYDV�FRQ�OR�PHQRUHV��TXH
VXSRQJDQ�XQD�DOWHUQDWLYD�D�ODV�FRQGXFWDV�GH�FRQVXPR�

• 0RWLYDU�D�PHQRUHV�GURJRGHSHQGLHQWHV�TXH�QR�DFXGHQ�DO�&�$�'��SRU�SURSLD�LQLFLDWLYD�
SDUD�TXH�LQLFLHQ�WUDWDPLHQWR�HQ�HO�PLVPR�

1LYHO��
2ULHQWDFLyQ�\
$VHVRUDPLHQWR�D�IDPLOLDV�\
RWURV�PHGLDGRUHV

• 2IUHFHU�D�ODV�IDPLOLDV�GH�PHQRUHV�FRQVXPLGRUHV�GH�GURJDV��SURIHVRUHV�\�RWURV
PHGLDGRUHV�VRFLDOHV�XQ�DVHVRUDPLHQWR�HVSHFLDOL]DGR�TXH�OHV�SHUPLWD�DERUGDU�HVWD
SUREOHPiWLFD�HQ�HO�iPELWR�GH�OD�IDPLOLD��ORV�FHQWURV�HGXFDWLYRV�\�HQ�HO�PHGLR�VRFLDO
SUy[LPR�DO�PHQRU�

1LYHO��
7UDWDPLHQWR�HQ�HO�&$'
GH�PHQRUHV
GURJRGHSHQGLHQWHV

• 2IUHFHU�D�ORV�PHQRUHV�GURJRGHSHQGLHQWHV�XQD�DWHQFLyQ�LQWHJUDO�\�HVSHFLDOL]DGD
DGHFXDGD�D�ODV�SHFXOLDULGDGHV�GH�VX�PRPHQWR�HYROXWLYR�

• ,QFRUSRUDU�D�OD�IDPLOLD�GHO�PHQRU�DO�WUDWDPLHQWR��IDYRUHFLHQGR�HO�SURFHVR�GH�FDPELR�

• &RRUGLQDFLyQ�FRQ�RWURV�UHFXUVRV�SDUD�OD�LQWHUYHQFLyQ�FRQMXQWD�R�GHULYDFLyQ�GHO
PHQRU�WUDV�HO�WUDWDPLHQWR�HQ�HO�&$'�

(O�3URJUDPD�GH�,QWHUYHQFLyQ�FRQ�0HQRUHV�GHO�$\XQWDPLHQWR�GH�0DGULG�VH�KD�GHVDUUROODGR�D�WUDYpV
GH�ORV���&$'�PXQLFLSDOHV�HQ�FRODERUDFLyQ��HQ�HO�DxR�������GH�����HQWLGDGHV�\�UHFXUVRV�FRPXQLWDULRV�
'XUDQWH�HO�DxR������VH�KD�WUDEDMDGR�FRQ�������PHQRUHV��\�VH�KD�UHDOL]DGR�XQ�VHJXLPLHQWR�LQGLYLGXDOL�
]DGR�FRQ������$GHPiV�VH�KDQ�UHDOL]DGR�DFWLYLGDGHV�GH�RULHQWDFLyQ�\�DVHVRUDPLHQWR�FRQ�����IDPLOLDV�HQ
JUXSRV������IDPLOLDV�GH�PDQHUD�LQGLYLGXDOL]DGD��\�FRQ�����PHGLDGRUHV�VRFLDOHV��3RU�~OWLPR��\�VLHPSUH
VHJ~Q�OD�PHPRULD�DQXDO�GHO�SURSLR�3ODQ�0XQLFLSDO�&RQWUD�ODV�'URJDV�GHO�$\XQWDPLHQWR�GH�0DGULG��VH
KD�WUDEDMDGR�HQ�HO�WUDWDPLHQWR�GH�����PHQRUHV�GURJRGHSHQGLHQWHV�

(Q�FXDQWR�DO�SHUILO�GH�ORV�PHQRUHV�DWHQGLGRV�SRU�HO�$\XQWDPLHQWR�GH�0DGULG��VH�SXHGH�VHxDODU�TXH
OD�HGDG�PHGLD�VH�VLW~D�HQ�ORV���·��DxRV��HQ�ODV�SHUVRQDV�DWHQGLGDV�HQ�ORV�&$'�QR�VH�GLR�QLQJ~Q�FDVR�GH
PHQRUHV�GH����DxRV��HQ�WDQWR�TXH�ORV�FRPSUHQGLGRV�HQWUH����\���DxRV�VXSXVLHURQ�HO����GHO�WRWDO���HQ
XQ�����VRQ�YDURQHV��R�TXH�VyOR�HO����YLYHQ�VRORV��(Q�FXDQWR�D�OD�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�OD
GURJD�SULQFLSDO��HO�����VH�LQLFLDURQ�DQWHV�GH�ORV����DxRV�

(Q�OD�LQWHUYHQFLyQ�FRQ�PHQRUHV�HQ�VLWXDFLyQ�GH�ULHVJR�SDUD�HO�DEXVR�GH�GURJDV��OD�SREODFLyQ�GH�GLDQD
VRQ�ORV�PHQRUHV�HQ�ORV�TXH�VH�KDQ�GHWHFWDGR�IDFWRUHV�GH�ULHVJR�SDUD�HO�DEXVR�GH�GURJDV��/RV�REMHWLYRV
VRQ�PRGLILFDU�ODV�FUHHQFLDV�HUUyQHDV�\�ORV�HVWHUHRWLSRV�VRFLDOHV��\�FXOWXUDOHV�VREUH�HO�FRQVXPR�GH�GURJDV�
IDFLOLWDU�OD�WRPD�GH�GHFLVLRQHV�UHVSRQVDEOHV�\�DXWyQRPDV�UHVSHFWR�DO�FRQVXPR�GH�GURJDV��GLVPLQXLU�HO�XVR
SUREOHPiWLFR�GH�GURJDV�LOHJDOHV�\�OHJDOHV��GHVDUUROODU�ODV�FDSDFLGDGHV�SHUVRQDOHV�TXH�OHV�D\XGHQ�D�HQIUHQ�
WDUVH�FRQ�PD\RU�HILFDFLD�D�ORV�SUREOHPDV�\�VLWXDFLRQHV�FRWLGLDQDV��FDQDOL]DU�HO�HIHFWR�GH�OD�SUHVLyQ�GH�JUX�
SR�\�HO�JXVWR�SRU�HO�ULHVJR�GH�ORV�DGROHVFHQWHV�KDFLD�ILQHV�FRQVWUXFWLYRV��\�IDFLOLWDU�\�SURPRYHU�DOWHUQDWLYDV
GH�RFLR�\�WLHPSR�OLEUH�VDOXGDEOHV�

(Q�HO�FDVR�GHO�VHJXLPLHQWR�LQGLYLGXDO�GH�PHQRUHV�HQ�VLWXDFLRQHV�GH�DOWR�ULHVJR��OD�SREODFLyQ�GLDQD
VRQ�ORV�PHQRUHV�HQ�ORV�TXH�VH�KD�GHWHFWDGR�OD�SUHVHQFLD�GH�IDFWRUHV�GH�ULHVJR�TXH�OHV�KDFHQ�DOWDPHQWH
YXOQHUDEOHV�SDUD�OD�GHSHQGHQFLD�D�ODV�GURJDV��/RV�REMHWLYRV�GH�HVWH�SURJUDPD�VRQ��IDFLOLWDU�XQ�HQWRUQR
DIHFWLYR�TXH�SHUPLWD�D�ORV�DGROHVFHQWHV�DGTXLULU�XQD�FRQILDQ]D�EiVLFD�FRQ�HO�HGXFDGRU�\�ORV�SURIHVLRQDOHV
GHO�SURJUDPD�GH�PHQRUHV��IDFLOLWDU�HO�FUHFLPLHQWR�\�PDGXUDFLyQ�SHUVRQDO��HVWLPXODU�HO�GHVDUUROOR�GH�LQ�
WHUHVHV�HQ�UHODFLyQ�D�VX�FDSDFLWDFLyQ�ODERUDO��IDFLOLWDU�HO�GHVDUUROOR�GH�OD�DXWRQRPtD�SDUD�FRQVHJXLU�TXH�VH
GHVYLQFXOH�GH�JUXSRV�GHVDGDSWDWLYRV��IUHQDU�OD�HVFDODGD�HQ�HO�FRQVXPR�GH�GURJDV�HYLWDQGR�TXH�VH�FRQ�
VROLGH�XQD�GURJRGHSHQGHQFLD��IDFLOLWDU�\�HVWLPXODU�OD�XWLOL]DFLyQ�GH�UHFXUVRV�IRUPDWLYRV�RFXSDFLRQDOHV�
PHMRUDU�ODV�UHODFLRQHV�IDPLOLDUHV��\�IDYRUHFHU�HO�HPSOHR�GHO�WLHPSR�OLEUH�HQ�DFWLYLGDGHV�FRQVWUXFWLYDV�
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(Q�HO�WUDWDPLHQWR�HQ�ORV�&$'V�GH�PHQRUHV�GURJRGHSHQGLHQWHV��OD�SREODFLyQ�GLDQD�VRQ�ORV�PHQRUHV
FRQ�SUREOHPDV�GH�DEXVR�R�GHSHQGHQFLD�GH�GURJDV��/RV�REMHWLYRV�VRQ��IDFLOLWDU�OD�WRPD�GH�FRQFLHQFLD�GH
OD�VLWXDFLyQ�DFWXDO�UHVSHFWR�DO�FRQVXPR�GH�GURJDV��FRQVHJXLU�OD�DEVWLQHQFLD�D�ODV�GURJDV��LPSOLFDU�HQ�HO
WUDWDPLHQWR�D�OD�IDPLOLD��WUDEDMDQGR�FRQ�HOOD�SDUD�PHMRUDU�OD�FRPXQLFDFLyQ�\�GLQiPLFD�IDPLOLDU��IDFLOLWDU
HO�FUHFLPLHQWR�\�OD�PDGXUDFLyQ�SHUVRQDO��IDFLOLWDU�HO�GHVDUUROOR�GH�XQD�YLGD�SURGXFWLYD�\�OLEUH�GH�GURJDV�
\�IDYRUHFHU�HO�HPSOHR�GHO�WLHPSR�OLEUH�HQ�DFWLYLGDGHV�FRQVWUXFWLYDV�

2WURV�D\XQWDPLHQWRV

$O�PDUJHQ�GHO�$\XQWDPLHQWR�GH�0DGULG��TXHUHPRV�GHVWDFDU�HQ�HVWH�GRFXPHQWR�XQD�LQLFLDWLYD�TXH
GHVDUUROOD�GHVGH�KDFH�DxRV�HO�$\XQWDPLHQWR�GH�$OFRUFyQ��\�PiV�FRQFUHWDPHQWH�OD�&RQFHMDOtD�GH�%LHQHV�
WDU�6RFLDO��ODV�-RUQDGDV�VREUH�3UHYHQFLyQ�0XQLFLSDO�GH�OD�'URJRGHSHQGHQFLD�

/DV�FLWDGDV�MRUQDGDV��TXH�WLHQH�FDUiFWHU�DQXDO��UH~QHQ�D�EXHQD�SDUWH�GH�ORV�PHMRUHV�HVSHFLDOLVWDV�HQ
HO�WHPD�TXH�SUHVHQWDQ�VXV�WUDEDMR�\�VXV�LQYHVWLJDFLRQHV�D�OD�YH]�TXH�SDUWLFLSDQ�HQ�DQLPDGRV�GHEDWHV�S~�
EOLFRV�VREUH�ODV�QXHYDV�\�ODV�YLHMDV�LGHDV�GH�SUHYHQFLyQ��ORV�PDWHULDOHV�H[LVWHQWHV��ORV�GLVWLQWRV�\�GLYHUVRV
PRGHORV��ODV�H[SHULHQFLDV�TXH�VH�KDQ�OOHYDGR�D�FDER��HWF�

(QFXHQWURV�GH�HVWH�WLSR�SHUPLWHQ�XQD�SHUPDQHQWH�DFWXDOL]DFLyQ�GH�ORV�HVSHFLDOLVWDV��D�OD�YH]�TXH�IR�
PHQWDQ�OD�VRFLDOL]DFLyQ�\�OD�GLIXVLyQ�GH�ODV�QXHYDV�SURSXHVWDV�\�GH�ORV�QXHYRV�PDWHULDOHV�

/DV�21*

$GHPiV�GH�ORV�SURJUDPDV�H�LQLFLDWLYDV�SXHVWDV�HQ�PDUFKD�SRU�ODV�LQVWLWXFLRQHV��DXQTXH�PXFKDV�GH
HOODV�VH�GHVDUUROODQ�FRQ�OD�FRODERUDFLyQ�H�LQFOXVR�FRQ�PDWHULDOHV�GH�ODV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQ�
WDOHV��WDPELpQ�H[LVWHQ�DOJXQDV�DFWLYLGDGHV�SUHYHQWLYDV�GHVDUUROODGDV�SRU�HVWDV�HQWLGDGHV�VLQ�iQLPR�GH�OX�
FUR��,QLFLDWLYDV�TXH�YDQ�GHVGH�ODV�FDPSDxDV�SXEOLFLWDULDV�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��\�DTXt
FRQYLHQH�GHVWDFDU�HVSHFLDOPHQWH�D�OD�)XQGDFLyQ�GH�$\XGD�FRQWUD�OD�'URJDGLFFLyQ���D�ODV�FKDUODV�HQ�ORV
FHQWURV�HVFRODUHV��OD�PD\RUtD�GH�OD�21*��\�GHVGH�OXHJR�WRGDV�ODV�LQWHJUDGDV�HQ�81$'��KDQ�UHDOL]DGR�DO�
JXQD�DFWLYLGDG�GH�HVWH�WLSR���DFWLYLGDGHV�GHSRUWLYDV�TXH�GLUHFWD�R�LQGLUHFWDPHQWH�VH�SODQWHDQ�FRPR�DFWL�
YLGDGHV�SUHYHQWLYDV�UHVSHFWR�DO�FRQVXPR�GURJDV��DOJXQRV�HMHPSORV�VRQ�ORV�GH�'HSRUWH�\�9LGD�R
'HSRUWLVWDV�&RQWUD�OD�'URJD���R�LQLFLDWLYDV�GH�GLYHUVD�tQGROH�HQ�GHWHUPLQDGRV�EDUULRV�FRQ�HVSHFLDOHV�IDF�
WRUHV�GH�ULHVJR��OD�PD\RUtD�GH�ODV�DVRFLDFLRQHV�LQWHJUDGDV�HQ�81$'��

0HQFLyQ�HVSHFLDO�KD\�TXH�KDFHU�GHO�VLVWHPD�GH�LQIRUPDFLyQ�VREUH�SUHYHQFLyQ�,GHD�3UHYHQFLyQ�
SXHVWR�HQ�PDUFKD�\�JHVWLRQDGR�SRU�HO�&HQWUR�GH�(VWXGLRV�VREUH�3URPRFLyQ�GH�OD�6DOXG��(VWH�VLVWHPD�SHU�
PLWH�XQD�WUDQVIHUHQFLD�GH�PHWRGRORJtD�FRQWUDVWDGD�\�XQD�GLIXVLyQ�GH�ODV�PHMRUHV�SUiFWLFDV�GH�SUHYHQ�
FLyQ��DGHPiV�GH�SHUPLWLU�XQD�SURPRFLyQ�GH�ODV�HVWUDWHJLDV�PiV�DFHSWDGDV�SRU�ORV�RUJDQLVPRV
LQWHUQDFLRQDOHV�SDUD�GHVDUUROODU�ODV�LQLFLDWLYDV�GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��(VWH�VLVWHPD�KD�VHU�
YLGR�GH�EDVH�SDUD�HO�GHVDUUROOR�GHO�6LVWHPD�(XURSHR�VREUH�5HGXFFLyQ�GH�OD�'HPDQGD�GH�'URJDV��('�
'5$��LPSXOVDGR�GHVGH�HO�2EVHUYDWRULR�(XURSHR�GH�OD�'URJD�\�ODV�7R[LFRPDQtDV��2('7��

%LEOLRJUDItD

([LVWH�XQD�DPSOtVLPD�ELEOLRJUDItD�VREUH�SUHYHQFLyQ�WDQWR�HQ�LQJOpV�FRPR�HQ�FDVWHOODQR��OD�TXH�VLJXH
HV�XQD�VHOHFFLyQ�GH�OD�PLVPD�TXH�LQFOX\H�H[FOXVLYDPHQWH�ORV�WH[WRV�TXH�SXHGHQ�HQFRQWUDUVH�HQ�FDVWHOOD�
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QR��D�OD�YH]�TXH�H[FOX\H�ORV�QXPHURVtVLPRV�DUWtFXORV�\�SRQHQFLDV�TXH�H[LVWHQ�\�TXH�HVWiQ�UHFRSLODGRV�HQ
DOJXQDV�ELEOLRWHFDV�

² $UEH[��&��*XtD�SDUD�PHGLDGRUHV�HQ�HO�WUDEDMR�FRQ�MyYHQHV�JLWDQRV��6L�WH�SUHRFXSDV�GH�ORV�My�
YHQHV�\�WH�SUHRFXSDQ�ODV�GURJDV��HVWD�JXtD�WH�SXHGH�LQWHUHVDU��6HFUHWDULDGR�*HQHUDO�*LWDQR�
�����

² $ULDV�-�$��)DFWRUHV�GH�ULHVJR�\�SURWHFWLYRV�SDUD�HO�DEXVR�\�GHSHQGHQFLD�GH�GURJDV�HQ�QLxRV
DGROHVFHQWHV��)XQGDFLyQ�SUHYHQFLyQ�(VFRODU�������

² %DV�(��3UHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�HQ�VHFXQGDULD��,QWHJUDFLyQ�HQ�ODV�iUHDV�FXUULFXOD�
UHV��1DUFHD�GH�HGLFLRQHV�������

² %HFRxD�,JOHVLDV�(��%DVHV�WHyULFDV�TXH�VXVWHQWDQ�ORV�SURJUDPDV�GH�SUHYHQFLyQ�GH�GURJDV��3ODQ
1DFLRQDO�6REUH�'URJDV�������

² &DODIDW�$��+DFLD�XQD�SUHYHQFLyQ�LQVWLWXFLRQDOL]DGD�\�FLHQWtILFD��$GLFFLRQHV������

² &RPDV�'��/DV�GURJDV��JXtD�SDUD�PHGLDGRUHV�MXYHQLOHV��,1-89(�������

² (VFDPH]�-��3UHYHQFLyQ�GH�OD�GURJDGLFFLyQ��1DX�OOLEUHV�������

² (XVHELR�0HMtDV��/RV�YDORUHV�GH�OD�VRFLHGDG�HVSDxROD�\�VX�UHODFLyQ�FRQ�ODV�GURJDV��)XQGDFLyQ
/D�&DL[D������

² )HUQiQGH]�5��(YDOXDFLyQ�GH�SURJUDPDV��(GLWRULDO�6tQWHVLV�������

² )HUQiQGH]�5LRV�/��0DQXDO�GH�3VLFRORJtD�3UHYHQWLYD��WHRUtD�\�SUiFWLFD��6LJOR�;;,�������

² )XQHV�-��1RVRWURV��ORV�DGROHVFHQWHV�\�ODV�GURJDV��0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR�3ODQ�1D�
FLRQDO�6REUH�'URJDV�������

² *DUFtD�5RGUtJXH]�-��/ySH]�&��(GLWRUHV��1XHYDV�DSRUWDFLRQHV�D�OD�SUHYHQFLyQ�GH�ODV�GURJRGH�
SHQGHQFLDV��6tQWHVLV�������

² *DUFtD�5RGUtJXH]�-��0L�KLMR��ODV�GURJDV�\�\R��('$)�������

² *,'��)XQGDPHQWRV�WHyULFRV�HQ�SUHYHQFLyQ��)XQGDPHQWRV�*,'�������

² *,'��5HGXFFLyQ�GH�OD�GHPDQGD�GH�GURJDV��3UHYHQFLyQ�GHO�DEXVR�GH�GURJDV�HQ�(VSDxD��3ODQ
1DFLRQDO�6REUH�'URJDV�������

² *UXS�,JLD��&RQWH[WRV��VXMHWRV�\�GURJDV��XQ�PDQXDO�VREUH�GURJRGHSHQGHQFLDV��)$'�������

² +HUUHUR�1��,QWHUYHQFLyQ�FRQ�PHQRUHV�HQ�VLWXDFLyQ�GH�ULHVJR�SDUD�HO�DEXVR�GH�GURJDV�������

² 0HOHUR�-�&���3pUH]�-�$��'URJDV����LQIRUPDFLyQ���ULHVJRV��WX�JXtD��3ODQ�1DFLRQDO�6REUH�'URJDV�
�����

² 0HQGR]D�(��6DJUHUD�5��%DWLVWD�-�0��&RQGXFWDV�GH�ORV�HVFRODUHV�HVSDxROHV�UHODFLRQDGDV�FRQ�OD
VDOXG������������&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�������

² 0RUDGLOOR�)��$GROHVFHQWHV��GURJDV�\�YDORUHV��PDWHULDOHV�HGXFDWLYRV�SDUD�OD�HVFXHOD�\�HO�WLHPSR
OLEUH��(GLWRULDO�&&6�������
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² 0RZEUD\��5��/RV�SURJUDPDV�FRPXQLWDULRV�GH�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV��&5()$7�
�����

² 0R]DV�-�&��&RPR�SUHYHQLU�HO�FRQVXPR�GH�WDEDFR�\�DOFRKRO��JXtD�GLGiFWLFD�SDUD�SURIHVRUHV�
(VFXHOD�(VSDxROD�������

² 1,'$��(VWXGLRV�VREUH�LQWHUYHQFLRQHV�HQ�SUHYHQFLyQ�GHO�DEXVR�GH�GURJDV��DVSHFWRV�PHWRGR�
OyJLFRV��&HQWUR�GH�(VWXGLRV�VREUH�3URPRFLyQ�GH�OD�6DOXG�������

² 1,'$��0HWD�DQiOLVLV�GH�SURJUDPDV�GH�SUHYHQFLyQ�GHO�DEXVR�GH�GURJDV��)$'�������

² 1,'$��0pWRGRV�FLHQWtILFRV�SDUD�OD�LQYHVWLJDFLyQ�GH�LQWHUYHQFLRQHV�SUHYHQWLYDV��)$'�������

² 1,'$��3UHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�HQWUH�QLxRV��QLxDV�\�DGROHVFHQWHV��2EVHUYDWRULR
9DVFR�GH�GURJRGHSHQGHQFLDV�������

² 1LHWR�3OD]D�-�-��3UHYHQFLyQ�GHO�DOFRKROLVPR�HQ�HO�PHGLR�HVFRODU�\�HO�iPELWR�VRFLDO��JXtD�SDUD
SDGUHV�\�SURIHVRUHV�������

² 2WHUR�-�0��'URJD�\�GHOLQFXHQFLD��8Q�DFHUFDPLHQWR�D�OD�UHDOLGDG��3LUiPLGH�������

² 3ODQ�1DFLRQDO�6REUH�'URJDV��(VWUDWHJLD�1DFLRQDO�6REUH�'URJDV������������3ODQ�1DFLRQDO
6REUH�'URJDV�������

² 5HFLR�-�0��(O�SDSHO�GH�OD�IDPLOLD��ORV�FRPSDxHURV�\�OD�HVFXHOD�HQ�HO�DEXVR�DGROHVFHQWH�GH�GUR�
JDV��&UX]�5RMD�(VSDxROD�������

² 99$$�����SDVRV�TXH�D\XGDUiQ�D�VX�KLMR�SUHDGROHVFHQWH�D�GHFLU�QR�D�ODV�GURJDV��(GH[�.ROHN�
WLERD�������

² 99$$��&RQJUHVR�(XURSHR�6REUH�3UHYHQFLyQ�GH�ODV�'URJRGHSHQGHQFLDV��,,,�6HPDQD�(XURSHD
GH�3UHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV��3ODQ�1DFLRQDO�6REUH�'URJDV�������

² 99$$��'URJDV��FDPELRV�VRFLDOHV�\�OHJDOHV�DQWH�HO�WHUFHU�PLOHQLR��,QVWLWXWR�,QWHUQDFLRQDO�GH�6R�
FLRORJtD�-XUtGLFD�GH�2xDWL�������

² 99$$��,QWHUYHQFLyQ�FRQ�PHQRUHV�FRQVXPLGRUHV�GH�GURJDV��&ROHJLR�RILFLDO�GH�3VLFyORJRV�
�����

² 99$$��/D�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�HQ�OD�FRPXQLGDG�HVFRODU��$FWXDU�HV�SRVLEOH�
3ODQ�1DFLRQDO�6REUH�'URJDV�������

² 99$$��/D�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�HQ�OD�IDPLOLD��$FWXDU�HV�SRVLEOH��3ODQ�1DFLR�
QDO�6REUH�'URJDV�������

² 99$$��/D�SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�\�OD�FRQGXFWD�DQWLVRFLDO�HQ�OD�HVFXHOD��DQiOLVLV
\�HYDOXDFLyQ�GH�XQ�SURJUDPD��8QLYHUVLGDG�GH�6DQWLDJR�GH�&RPSRVWHOD�������

² 99$$��/RV�SDGUHV�\�PDGUHV�DQWH�HO�FRQVXPR�GH�DOFRKRO�GH�ORV�MyYHQHV��&($3$�������

² 99$$��0DQXDO�GH�SUHYHQFLyQ��3UHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�HQ�HO�iPELWR�IDPLOLDU�
$\XQWDPLHQWR�GH�0DGULG�)$'�������
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² 99$$��0DWHULDO�GH�SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�SDUD�OD�HGXFDFLyQ�SULPDULD��)XQGD�
FLyQ�GH�$\XGD�FRQWUD�OD�'URJDGLFFLyQ�������

² 99$$��0DWHULDO�GH�SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�SDUD�OD�HGXFDFLyQ�LQIDQWLO��)XQGDFLyQ
GH�$\XGD�FRQWUD�OD�'URJDGLFFLyQ�������

² 99$$��0DWHULDO�GH�SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�SDUD�OD�(GXFDFLyQ�6HFXQGDULD�REOLJD�
WRULD��)XQGDFLyQ�GH�$\XGD�FRQWUD�OD�'URJDGLFFLyQ�������

² 99$$��0DWHULDOHV�GH�IRUPDFLyQ�HQ�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��PyGXOR�SURIHVRUD�
GR���SURJUDPD�GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�HQ�OD�FRPXQLGDG�GH�0DGULG��33'�
�����

² 99$$��1XHYRV�FRQVXPRV�MXYHQLOHV�GH�GURJDV��$SRUWDFLRQHV�GHVGH�HO�SDSHO�GH�LQWHUPHGLD�
FLyQ�VRFLDO�GH�ODV�$30$V��&($3$�������

² 99$$��3ODQ�,QWHJUDO�GH�3UHYHQFLyQ�(VFRODU��3,3(6���)XQGDFLyQ�GH�$\XGD�&RQWUD�OD�'URJDGLF�
FLyQ�������

² 99$$��3ROtWLFDV�GH�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�HQ�HO�PHGLR�HVFRODU��&5()$7�������

² 99$$��3UHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV��DQiOLVLV�\�SURSXHVWDV�GH�DFWXDFLyQ��3ODQ�1D�
FLRQDO�6REUH�'URJDV�������

² 99$$��3URJUDPD�GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��WDEDFR�\�DOFRKRO��DO�ILQDOL]DU�OD�HGX�
FDFLyQ�SULPDULD��-XQWD�GH�$QGDOXFtD�������

² 99$$��6DOLU�GH�PDUFKD�\�FRQVXPR�GH�GURJDV��3ODQ�1DFLRQDO�6REUH�'URJDV�������

² <DULD�-�$��'URJDV��SRVWPRGHUQLGDG�\�UHGHV�VRFLDOHV��/XPHQ�������

$QiOLVLV�FUtWLFR�GH�OD�SUHYHQFLyQ�HQ�OD�&$0

(O�SHGDJRJR�\�HVSHFLDOLVWD�HQ�GURJRGHSHQGHQFLDV�$PDQGR�9HJD����KD�VHxDODGR�TXH�©DXQTXH�VH�UH�
FRQR]FD�TXH�OD�SUHYHQFLyQ�QR�HV�XQD�FXHVWLyQ�IiFLO�\�TXH�PXFKR�KD�VLGR�HO�DYDQFH�HQ�OD�WDUHD�SUHYHQWLYD
DQWH�HO�IHQyPHQR�GH�ODV�GURJDV��VH�SXHGH�VRVWHQHU�TXH�OD�SUHYHQFLyQ�QR�DFDED�GH�DVXPLU�HO�SURWDJRQLV�
PR�TXH�OH�FRUUHVSRQGHª�

(O�PLVPR�DXWRU�KD�UHIOHMDGR�TXH�©D�SRFR�TXH�VH�SURIXQGLFH�HQ�HO�WHPD�GH�OD�SUHYHQFLyQ��VH�SXHGH
FRPSUREDU�TXH�OD�DFHSWDFLyQ�GH�ODV�LGHDV�KD�LGR�PiV�OHMRV�TXH�ODV�SUiFWLFDV�FRQJUXHQWHV�FRQ�HOODV��/R
TXH�VLJQLILFD�TXH�OD�FXOWXUD�GH�OD�SUHYHQFLyQ�QR�DFDED�GH�HQUDL]DU�HQ�OD�UHVSXHVWD�DO�IHQyPHQR�GH�ODV
GURJDVª�

/R�TXH�VLJXH�HV�XQ�DQiOLVLV�FUtWLFR�VREUH�ODV�HVWUXFWXUDV�DGPLQLVWUDWLYDV��ODV�SROtWLFDV��ODV�DFWLYLGDGHV�\
ORV�PDWHULDOHV�TXH�KHPRV�SUHVHQWDGR�KDVWD�HO�PRPHQWR�VREUH�OD�SUHYHQFLyQ�GH�GURJDV�HQ�OD�&RPXQLGDG
$XWyQRPD�GH�0DGULG�

��� 9HJD��$PDQGR��,QWURGXFFLyQ�DO�PyGXOR�GH�SUHYHQFLyQ��(Q�'URJDV�&DPELRV�VRFLDOHV�\�OHJDOHV�DQWH�HO�WHUFHU�PLOH�
QLR��,QVWLWXWR�,QWHUQDFLRQDO�GH�6RFLRORJtD�-XUtGLFD�GH�2xDWL�������
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(Q�SULPHU�OXJDU�GHVWDFD�TXH�HO�GLVHxR�GH�OD�HVWUXFWXUD�\�HO�UHSDUWR�GH�SDSHOHV�VRQ�SHUIHFWDPHQWH�Yi�
OLGRV��/D�GLVWULEXFLyQ�GH�IXQFLRQHV�HQWUH�HO�3ODQ�1DFLRQDO��ORV�SODQHV�DXWRQyPLFRV�\�PXQLFLSDOHV��ODV
21*��R�OD�FRPXQLGDG�HVFRODU�TXH�VH�KD�GLEXMDGR�HQ�OD�HVWUDWHJLD�QDFLRQDO�VREUH�HO�IHQyPHQR�GH�ODV�GUR�
JRGHSHQGHQFLDV�HV�FRPSOHWDPHQWH�YiOLGD��(VWH�VLVWHPD�VH�YH�FRPSOHPHQWDGR�FRQ�OD�H[LVWHQFLD�GH�IUH�
FXHQWHV�\�HILFDFHV�HVWXGLRV�HSLGHPLROyJLFRV�\�HQFXHVWDV��TXH�SHUPLWHQ�UHFRJHU�LQIRUPDFLRQHV�TXH�VRQ
HYDOXDGDV�SRU�ORV�REVHUYDWRULRV�H[LVWHQWHV��3HUR�HVWD�HVWUXFWXUD�SHUIHFWDPHQWH�GLVHxDGD�\�HQ�IXQFLRQD�
PLHQWR�FKRFD�FRQ�OD�UHDOLGDG��HO�IHQyPHQR�GH�ODV�GURJRGHSHQGHQFLDV��HQ�SHUPDQHQWH�HYROXFLyQ��QR
GLVPLQX\H�HQ�LQWHQVLGDG��5HFRQRFLHQGR�p[LWRV�FRQFUHWRV�QR�GHEHPRV�GHMDU�GH�UHFRQRFHU�TXH�QR�VH�HV�
WiQ�FRQVLJXLHQGR�WRGRV�ORV�UHVXOWDGRV�SUHYLVWRV��SRU�OR�TXH�HV�QHFHVDULR�UHDOL]DU�XQD�DXWRFUtWLFD�EDVDGD
HQ�XQD�HYDOXDFLyQ�UHDOLVWD��1R�VH�WUDWD�WDQWR�GH�VHxDODU�FXOSDEOHV�R�HUURUHV�FRPR�GH�FRQRFHU�ORV�SXQWRV
GpELOHV�SDUD�VXEVDQDUORV�\�PHMRUDU�HQ�ORV�SUy[LPRV�DxRV�

&RPHQFHPRV�SRU�DQDOL]DU�OD�HVWUXFWXUD��/D�'HOHJDFLyQ�GHO�*RELHUQR�SDUD�HO�3ODQ�1DFLRQDO�6REUH
'URJDV�HV�HO�Pi[LPR�yUJDQR�HVWDWDO��VH�HQFDUJD�GH�GHILQLU�OD�SROtWLFD�SUHYHQWLYD�JOREDO�HODERUDGD�HQ�FRQ�
VHQVR�\�GDU�HVWDELOLGDG�D�ORV�SURJUDPDV�GH�SUHYHQFLyQ��DVt�FRPR�OD�LQYHVWLJDFLyQ�\�HYDOXDFLyQ��/D�&RPX�
QLGDG�$XWyQRPD�GH�0DGULG��HQ�FRODERUDFLyQ�FRQ�ORV�D\XQWDPLHQWRV�GH�OD�UHJLyQ��SODQLILFD�\�HMHFXWD�ODV
SROtWLFDV�GH�SUHYHQFLyQ��D�OD�YH]�TXH�DSRUWD�EXHQD�SDUWH�GHO�VRSRUWH�ILQDQFLHUR�\�WpFQLFR��/D�ILUPD�GH
FRQYHQLRV�HQWUH�ODV�DGPLQLVWUDFLRQHV�HVWDWDO��UHJLRQDO�\�ORFDOHV��FRQ�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQ�
WDOHV��RIUHFH�HO�GLEXMR�FRPSOHWR�GH�HVWD�HVWUDWHJLD�FRQMXQWD�GH�SUHYHQFLyQ�

3HUR�OD�UHDOLGDG�LQGLFD�TXH��D�SHVDU�GH�OD�H[LVWHQFLD�GH�QXPHURVDV�HVWUXFWXUDV�GH�FRRUGLQDFLyQ��HVWD�
WDOHV��DXWRQyPLFDV�H�LQFOXVR�PXQLFLSDOHV���XQDV�DGPLQLVWUDFLRQHV�DSHQDV�WLHQHQ�LQIRUPDFLyQ�GH�ORV�SUR�
JUDPDV�H�LQLFLDWLYDV�TXH�HVWiQ�GHVDUUROODQGR�RWUDV��/R�TXH�GD�OXJDU�HQ�RFDVLRQHV�D�GXSOLFLGDG�GH
DFWXDFLRQHV��FDUHQFLDV��GHVFRRUGLQDFLyQ�H�LQFOXVR��HQ�DOJ~Q�FDVR��FRQWUDGLFFLRQHV�

(O�GHWDOODGR�DQiOLVLV�GH�ODV�PHPRULDV�GH�DOJXQDV�GH�ODV�DGPLQLVWUDFLRQHV�HQFDUJDGDV�GH�ORV�DVXQWRV�GH
GURJRGHSHQGHQFLDV�SHUPLWH�GHVFXEULU�TXH�HQ�PXFKRV�FDVRV�VH�KDQ�HODERUDGR�SRU�DGLFFLyQ��HV�GHFLU��VX�
PDQGR�WRGDV�ODV�LQLFLDWLYDV�TXH�VH�KDQ�UHDOL]DGR�JUDFLDV�D�VXV�IRQGRV��FXDQGR�OR�LGHDO�VHUtD�UHFRJHU�XQD
HVWUDWHJLD�GHWHUPLQDGD��OD�FRODERUDFLyQ�FRQ�HO�UHVWR�GH�DGPLQLVWUDFLRQHV�\�FRQ�RWURV�DJHQWHV�VRFLDOHV��\
TXH��FRPR�UHVXOWDGR�GH�HVD�HVWUDWHJLD�\�GH�XQD�GRWDFLyQ�SUHVXSXHVWDULD�GHWHUPLQDGD��VH�KDQ�UHDOL]DGR
XQD�VHULH�GH�SURJUDPDV�\�GH�DFWXDFLRQHV��/DV�PHPRULDV�VRQ��HQ�PXFKRV�FDVRV��XQD�PHUD�HQXPHUDFLyQ
GHVFULSWLYD�GH�DFWLYLGDGHV�\�HQWUHJD�GH�PDWHULDOHV��/D�H[LVWHQFLD�GH�PHPRULDV�GH�GLVWLQWDV�HVWUXFWXUDV�DG�
PLQLVWUDWLYDV��DVt�FRPR�HO�FRQWDFWR�GLUHFWR�FRQ��SRU�HMHPSOR�FROHJLRV��SHUPLWH�GHVFXEULU�DOJXQDV�GXSOLFL�
GDGHV�GH�DFWXDFLRQHV�HQ�XQ�PLVPR�FHQWUR�PLHQWUDV�TXH�RWURV�KDQ�TXHGDGR�IXHUD�GHO�FLUFXLWR�GH
DFWLYLGDGHV�

$OJR�VLPLODU�VH�SXHGH�GHFLU�UHVSHFWR�D�OD�UHDOL]DFLyQ�GH�HQFXHVWDV�\�HVWXGLRV��TXH�VH�KDFHQ�VLQ�WHQHU
HQ�FXHQWD�RWURV�VLPLODUHV�SRU�GHVFRQRFLPLHQWR��SURYRFDQGR�XQ�FLHUWR�GHVSLOIDUUR�GH�IRQGRV��HQ�PXFKDV
RFDVLRQHV�S~EOLFRV�

3RGUtDPRV�VHxDODU�OD�QHFHVLGDG�GH�FRRUGLQDU�D�ORV�FRRUGLQDGRUHV�GH�ODV�HQWLGDGHV�GH�GURJRGHSHQ�
GHQFLDV��(O�SDSHO�OR�UHVLVWH�WRGR��\�D�YHFHV�PDJQtILFRV�GLVHxRV�GH�HVWUXFWXUDV�QR�UHVLVWHQ�XQD�FRPSDUDFLyQ
FRQ�OD�UHDOLGDG��HQ�RWUDV�RFDVLRQHV�ORV�SUREOHPDV�VH�FHQWUDQ�HQ�LQHILFDFLD�R�IDOWD�GH�FRPSURPLVR�SRU�SDU�
WH�GH�ORV�UHVSRQVDEOHV��$�HVWH�UHVSHFWR�WDPELpQ�KD\�TXH�DxDGLU�TXH��DXQTXH�VREUH�HO�SDSHO�HVWi�FODUD�OD
GLYLVLyQ�GH�IXQFLRQHV�\�FRPSHWHQFLDV�GH�FDGD�DGPLQLVWUDFLyQ��HVWDWDO��DXWRQyPLFD�\�ORFDO���OR�FLHUWR�HV
TXH�HQ�HO�GtD�D�GtD�PXFKRV�UHVSRQVDEOHV�GH�HVWDV�DGPLQLVWUDFLRQHV�WLHQGHQ�D�HODERUDU�SUR\HFWRV�\�DSUR�
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EDU�SURJUDPDV�VLQ�WHQHU�HQ�FXHQWD�VL�VRQ�GH�VX�FRPSHWHQFLD�DGPLQLVWUDWLYD�R�QR��/D�FRRUGLQDFLyQ�GH�ODV
DGPLQLVWUDFLRQHV�VLJXH�VLHQGR�XQ�UHWR�DO�TXH�GDU�XQD�UHVSXHVWD�DGHFXDGD�

8QD�FDUHQFLD�PX\�H[WHQGLGD�HV�OD�DXVHQFLD�GH�HYDOXDFLRQHV�GH�ODV�DFWLYLGDGHV��SURJUDPDV�\�SODQHV
GHVDUUROODGRV��(Q�ORV�~OWLPRV�DxRV��\�JUDFLDV�D�OD�LQLFLDWLYD�GHO�3ODQ�1DFLRQDO�6REUH�'URJDV��VH�HVWi�LQWHQ�
WDQGR�LPSRQHU�OD�REOLJDWRULHGDG�GH�HIHFWXDU�HYDOXDFLRQHV�FRPSOHWDV�\�REMHWLYDV�GH�FDGD�XQR�GH�ORV�SUR�
JUDPDV��SHUR�KR\�SRU�KR\�HVWDV�HYDOXDFLRQHV�VRQ�PiV�WHyULFDV�TXH�SUiFWLFDV��(Q�ORV�HVFDVRV�FDVRV�HQ�ORV
TXH�VH�UHDOL]DQ�HYDOXDFLRQHV��WLHQGHQ�D�FHQWUDUVH�PiV�HQ�HO�DQiOLVLV�GHO�SURSLR�SURJUDPD�TXH�HQ�VX�HIHF�
WLYLGDG�HQ�HO�FRQWH[WR�HQ�HO�TXH�VH�KD�DSOLFDGR��GH�HVD�PDQHUD�VH�SXHGHQ�WHQHU�UHVXOWDGRV�GH�XQ�SURJUD�
PD�TXH�VH�KD�HMHFXWDGR�GH�PDQHUD�SHUIHFWD�\�TXH�HV�FRQVLGHUDGR�XQ�p[LWR��SHUR�TXH�WDO�YH]�RWUR�WLSR�GH
HYDOXDFLyQ�UHEHODUtD�TXH�HUD�WRWDOPHQWH�LQQHFHVDULR�UHDOL]DU�

2WUD�GH�ODV�GHILFLHQFLDV�TXH�VH�SXHGHQ�VHxDODU�D�HVWH�UHVSHWR�HV�TXH�ODV�LQVWLWXFLRQHV�S~EOLFDV�TXH�VH
RFXSDQ�GH�ODV�GURJRGHSHQGHQFLDV�SHUWHQHFHQ�D�XQD�HVWUXFWXUD�SROtWLFD��\�VLHPSUH�H[LVWH�OD�WHQWDFLyQ�GH
ILQDQFLDU�\�SRQHU�HQ�PDUFKD�SURJUDPDV�H�LQLFLDWLYDV�FRQ�XQD�ILQDOLGDG�SROtWLFD�PiV�TXH�SUHYHQWLYD��6LQ
ROYLGDU�TXH�HQ�DOJXQD�RFDVLyQ�VH�KD�ILQDQFLDGR�DFWXDFLRQHV�PiV�SHQVDQGR�HQ�ORV�DGXOWRV�TXH�HQ�ORV�PH�
QRUHV��SRGHPRV�FLWDU�TXH�VH�SXHGH�YHU�DOJ~Q�DQXQFLR�SHUWHQHFLHQWH�D�XQD�FDPSDxD�GH�SXEOLFLGDG�GH
SUHYHQFLyQ�GLULJLGD�D�PHQRUHV�HQ�ODV�SiJLQDV�GH�HFRQRPtD�GH�SHULyGLFRV�GH�LQIRUPDFLyQ�JHQHUDO��

7DPELpQ��UHVSHFWR�D�ODV�DGPLQLVWUDFLRQHV��HVSHFLDOPHQWH�ORV�D\XQWDPLHQWRV��VH�GHEH�GHVWDFDU�XQD
FRQWUDGLFFLyQ��(Q�RFDVLRQHV�FRLQFLGHQ�HQ�HO�WLHPSR�FDPSDxDV�GH�SUHYHQFLyQ�UHVSHFWR�DO�DEXVR�GH�GUR�
JDV��OHJDOHV�R�LOHJDOHV��FRQ�RWUDV�FDPSDxDV�GH�HPSUHVDV�SULYDGDV�SURPRFLRQDQGR�EHELGDV�DOFRKyOLFDV��/R
FXULRVR�GH�HVWD�FRLQFLGHQFLD�HV�TXH�XWLOL]DQ�FRPR�VRSRUWH�PHGLRV�S~EOLFRV��HV�GHFLU��TXH�PLHQWUDV�DOJX�
QRV�D\XQWDPLHQWRV�JDVWDQ�IRQGRV�S~EOLFRV�HQ�FDPSDxDV�GH�SUHYHQFLyQ��D�VX�YH]��REWLHQHQ�EHQHILFLRV�DO�
TXLODQGR�VXV�VRSRUWHV�SXEOLFLWDULRV�D�HPSUHVDV�GH�EHELGDV�DOFRKyOLFDV�R�WDEDFDOHUDV��$GHPiV�GH�UHIOHMDU
HVWD�FRQWUDGLFFLyQ�GHEHPRV�UHIOH[LRQDU�VREUH�OD�LPDJHQ�TXH�UHFLEHQ�ORV�PHQRUHV�UHVSHFWR�DO�DVXQWR�

(Q�HVWH�PLVPR�VHQWLGR�VH�GHEH�GHVWDFDU�TXH�HQ�ORV�~OWLPRV�DxRV�VH�KDQ�SXHVWR�HQ�PDUFKD�QXPHURVDV
LQLFLDWLYDV�WHQGHQWHV�D�GHVDUUROODU�DFWLYLGDGHV�GHSRUWLYDV�FRPR�DOWHUQDWLYD�DO�FRQVXPR�GH�GURJDV��(VWDV
LQLFLDWLYDV�KDQ�SDUWLGR�WDQWR�GH�ODV�DGPLQLVWUDFLRQHV�FRPR�GH�21*�\�VH�EDVDQ�HQ�HO�IRPHQWR�GH�OD�HGX�
FDFLyQ�HQ�VDOXG��/R�FXULRVR�HV�TXH�EXHQD�SDUWH�GH�ORV�GHSRUWHV�SURIHVLRQDOHV�HVWiQ�OLJDGRV�D�PDUFDV�GH
DOFRKRO�\�WDEDFR��(V�IUHFXHQWH�TXH�ORV�DGROHVFHQWHV�LQWHUHVDGRV�HQ�HO�GHSRUWH�VH�HQFXHQWUHQ�FRQ�DQXQ�
FLRV�VREUH�HVWDV�VXVWDQFLDV�HQ�ORV�UHFLQWRV�GHSRUWLYRV��R�HQ�WRGD�OD�SDUDIHUQDOLD�TXH�DFRPSDxD�D�ORV�JUDQ�
GHV�HTXLSRV��JRUUDV��FDPLVHWDV��EXIDQGDV��HWF���

3RU�~OWLPR��GHEHPRV�VHxDODU�TXH�HQ�OD�IRUPDFLyQ�UHJODGD�QR�H[LVWH�XQD�IRUPDFLyQ�HVSHFtILFD�GH�H[�
SHUWR�HQ�GURJRGHSHQGHQFLDV�\�GH�HVSHFLDOLVWD�HQ�SUHYHQFLyQ��(VD�FDUHQFLD�LPSOLFD�TXH�HO�WtWXOR�GH�HVSH�
FLDOLVWD�R�WpFQLFR�HQ�GURJRGHSHQGHQFLDV�GH�ODV�DGPLQLVWUDFLRQHV��WLHQH�XQD�SURFHGHQFLD�PX\�GLYHUVD�
GHVGH�PDVWHU�GH�XQ�DxR�GH�GXUDFLyQ�SDUD�OLFHQFLDGRV�XQLYHUVLWDULRV��KDVWD�FXUVLOORV�GH����KRUDV��\�HVD
GLVSDULGDG�IRUPDWLYD�GH�ODV�SHUVRQDV�TXH�GHEHQ�FRRUGLQDU��GLVHxDU�R�DSUREDU�SURJUDPDV�GH�SUHYHQFLyQ
HQ�GURJRGHSHQGHQFLDV��WLHQH�LPSOLFDFLRQHV�PX\�QHJDWLYDV�

(Q�OR�UHIHUHQWH�D�RWUDV�LQVWLWXFLRQHV�WDPELpQ�VH�SXHGHQ�KDFHU�DOJXQDV�UHIOH[LRQHV��%XHQD�SDUWH�GH�ODV
2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��21*��TXH�LQWHUYLHQHQ�HQ�HVWH�VHFWRU�QDFLHURQ�SDUD�GDU�UHVSXHVWD
D�SUREOHPDV�FRQFUHWRV��\�VH�FHQWUDURQ�PiV�HQ�OD�DVLVWHQFLD�TXH�HQ�OD�SUHYHQFLyQ��&RQ�HO�WLHPSR�KDQ�LGR
DVXPLHQGR�WDUHDV�SUHYHQWLYDV��H�LQFOXVR�KDQ�QDFLGR�DOJXQDV�DVRFLDFLRQHV�VLQ�iQLPR�GH�OXFUR�TXH�WLHQHQ
FRPR�SULQFLSDO�REMHWLYR�UHDOL]DU�DFWLYLGDGHV�SUHYHQWLYDV��/R�FLHUWR�HV�TXH�H[LVWH�SRFD��SRU�QR�GHFLU�QXOD�
FRRUGLQDFLyQ�HQWUH�21*�TXH�DFW~DQ�HQ�HO�PLVPR�iPELWR��/DV�21*�GLVHxDQ�DFWLYLGDGHV�\�SURJUDPDV�GH
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PDQHUD�LQGLYLGXDO�SDUD�ODV�TXH�OXHJR�EXVFDQ�ILQDQFLDFLyQ��D�YHFHV�HQ�HO�VHFWRU�SULYDGR��\�HQ�OD�PD\RUtD
GH�ODV�RFDVLRQHV�VXEYHQFLRQHV�GH�ODV�DGPLQLVWUDFLRQHV��6H�SRGUtD�GHFLU�TXH�HQ�PXFKDV�RFDVLRQHV�ODV
21*�SDUHFHQ�FRPSHWLU�HQWUH�HOODV�SRU�SUHVHQWDU�ORV�SURJUDPDV�H�LQLFLDWLYDV�DQWH�ODV�DGPLQLVWUDFLRQHV��OR
TXH�LPSOLFD�XQ�FLHUWR�GHVSLOIDUUR�GH�WDOHQWR��FRQRFLPLHQWRV�\�H[SHULHQFLDV��(Q�RFDVLRQHV�HO�REMHWLYR�SD�
UHFH�QR�VHU�WDQWR�UHDOL]DU�XQD�HILFD]�LQWHUYHQFLyQ�SUHYHQWLYD�FRPR�TXH�VHD�XQD�GHWHUPLQDGD�HQWLGDG
TXLHQ�OD�UHDOLFH��3RGUtDPRV�GHFLU�TXH�ODV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�TXH�LQWHUYLHQHQ�HQ�HO�WHPD�GH�ODV
GURJRGHSHQGHQFLDV�VRQ�PX\�VROLGDULDV�FRQ�ORV�VHFWRUHV�PiV�GHVIDYRUHFLGRV�GH�OD�VRFLHGDG��SHUR�VRQ
SRFR�VROLGDULDV�HQWUH�HOODV�

(Q�FXDQWR�D�RWUDV�LQVWLWXFLRQHV��GH�FDUiFWHU�SULYDGR��OR�FLHUWR�HV�TXH�FXDQGR�GHVDUUROODQ�DOJ~Q�WLSR
GH�DFWLYLGDGHV�SUHYHQWLYDV�WLHQHQ�FRPR�REMHWLYR��D�PHGLR�\�ODUJR�SOD]R��LQWHUHVHV�WRWDOPHQWH�DOHMDGRV�GHO
PXQGR�GH�ODV�GURJRGHSHQGHQFLDV��SRU�HVR�OR�PHMRU�TXH�VH�SXHGH�GHFLU�GH�VXV�LQLFLDWLYDV�HV�TXH�VRQ�DLV�
ODGDV��SXQWXDOHV��LQHYDOXDEOHV��\��HQ�PXFKRV�FDVRV�FRPSOHWDPHQWH�LQHILFDFHV�

(Q�OR�UHIHUHQWH�D�PDWHULDOHV��KD\�TXH�UHFRQRFHU�TXH�HQ�ORV�~OWLPRV�DxRV�VH�KD�KHFKR�XQ�JUDQ�HVIXHU]R
\�KR\�H[LVWH�XQ�DPSOLR�FDWiORJR�GH�PDWHULDOHV�HVSHFtILFRV�SDUD�UHDOL]DU�SUHYHQFLyQ��7DO�YH]�FDEUtD�GHPDQ�
GDU�PiV�\�PHMRUHV�PDWHULDOHV�HVSHFtILFRV�SDUD�PHQRUHV�FRQ�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV���\�ORV���
DxRV��DGHPiV�ORV�PDWHULDOHV�GHEHQ�KDFHU�KLQFDSLp�HQ�OD�SUHYHQFLyQ�LQWHJUDO��QR�FHQWUDGD�VyOR�HQ�HO�iP�
ELWR�HVFRODU��(Q�OR�TXH�Vt�VH�SXHGH�PHMRUDU�HV�HQ�OD�GLVWULEXFLyQ�GH�HVRV�PDWHULDOHV��KR\�VLJXHQ�H[LVWLHQGR
FHQWURV�HVFRODUHV�HQ�OD�FRPXQLGDG�HQ�ORV�TXH�QR�VH�UHDOL]D�QLQJXQD�DFWLYLGDG�SUHYHQWLYD�FRQ�PDWHULDOHV�
HQ�WDQWR�TXH�HQ�RWURV�VH�GHVDUUROODQ�PiV�GH�XQD�

(Q�HO�WHPD�GH�ORV�PDWHULDOHV��QR�VH�GHEH�GHMDU�GH�VHxDODU�TXH�HQ�PXFKRV�FDVRV�ORV�SURJUDPDV�H[LJHQ
XQD�FRRUGLQDFLyQ�HQWUH�SDGUHV�PDGUHV��SURIHVRUHV��\�RWURV�PHGLDGRUHV�VRFLDOHV��(VWD�FRRUGLQDFLyQ��TXH
HQ�RFDVLRQHV�GHEHUtD�LU�DFRPSDxDGD�SRU�XQD�IRUPDFLyQ�EiVLFD��HVWi�DXQ�OHMRV�GH�UHDOL]DUVH�GH�PDQHUD
HIHFWLYD�

3RU�~OWLPR��GHEH�GHMDUVH�FRQVWDQFLD�TXH�OD�SUHYHQFLyQ��VHxDODGD�SRU�WRGRV�ORV�VHFWRUHV�FRPR�XQD�GH
ODV�SLH]DV�IXQGDPHQWDOHV�GH�OXFKD�FRQWUD�ORV�SUREOHPDV�GH�GURJRGHSHQGHQFLDV��DXQ�HVWi�OHMRV�GH�FRQWDU
FRQ�OD�GRWDFLyQ�SUHVXSXHVWDULD�DGHFXDGD��(V�FLHUWR�TXH�HQ�ORV�~OWLPRV�DxRV�ODV�DGPLQLVWUDFLRQHV��HVWDWDO�
DXWRQyPLFD�\�ORFDO��KDQ�UHDOL]DGR�XQ�JUDQ�HVIXHU]R�HQ�HVWH�WHUUHQR��\�TXH�DGHPiV�VH�KDQ�LQFRUSRUDGR
IRQGRV�SURFHGHQWHV�GH�ODV�LQFDXWDFLRQHV�D�ORV�QDUFRWUDILFDQWHV��OD�FRQRFLGD�/H\�GHO�)RQGR���SHUR�D~Q�HV
QHFHVDULR�PHMRUDU�HVWH�DSDUWDGR��/D�ILORVRItD�GHEH�VHU�TXH�HO�GLQHUR�GHVWLQDGR�D�SUHYHQFLyQ�QR�HV�XQ�JDV�
WR�VLQR�XQD�LQYHUVLyQ��\D�TXH�HO�GLQHUR�TXH�SHUPLWLUi�DKRUUDU�SRVWHULRUPHQWH�HQ�DVLVWHQFLD�HV�PX\�VXV�
WDQFLDO��
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,1752'8&&,Ð1�³2%-(7,92³&217(1,'26�³0(72'2/2*,$�³5(68/7$'26��$OXPQRV�SULPDULD��$OXPQRV�VHFXQ�
GDULD��3DGUHV��3URIHVRUHV�³&21&/86,21(6�³$1(;26��7DEODV�GH�UHVXOWDGRV��0XHVWUD��&XHVWLRQDULRV

,1752'8&&,21

(O�IHQyPHQR�GH�ODV�GURJDV��VX�H[SDQVLyQ�PXQGLDO��ODV�JUDYHV�FRQVHFXHQFLDV�GHO�WUiILFR�\�FRQVXPR�
VRQ�DPSOLDPHQWH�FRQRFLGDV��FRQVWLWX\HQGR�XQR�GH�ORV�SUREOHPDV�GH�OD�VRFLHGDG�DFWXDO��

(Q�QXHVWUR�SDtV�ODV�GURJRGHSHQGHQFLDV�VLJXHQ�VLHQGR�XQD�GH�ODV�SUHRFXSDFLRQHV�GH�OD�SREODFLyQ��VH�
J~Q�UHIOHMDQ�QXPHURVRV�HVWXGLRV�GH�RSLQLyQ�

)UHQWH�DO�SUREOHPD�GHO�XVR�\�DEXVR�GH�GURJDV�VH�KDQ�GHVDUUROODGR�GLYHUVDV�OtQHDV�GH�DFWXDFLyQ��VLHQ�
GR�OD�SUHYHQFLyQ�XQD�GH�HOODV�

3DUWLHQGR�GH�OD�LGHD�GH�TXH�OD�OXFKD�FRQWUD�HO�XVR�\�DEXVR�GH�GURJDV�HV�XQD�WDUHD�DPSOLD��TXH�DEDUFD
DFFLRQHV�HQ�GLVWLQWRV�QLYHOHV�\�FDPSRV��OD�SUHYHQFLyQ�HV�FRQVLGHUDGD�XQD�GH�ODV�HVWUDWHJLDV�PiV�LPSRU�
WDQWHV�SDUD�DERUGDU�HO�SUREOHPD�GH�ODV�GURJRGHSHQGHQFLDV�

/D�SUHYHQFLyQ��TXH�KD�GH�LU�GLULJLGD�D�WRGRV�ORV�VHFWRUHV�GH�OD�VRFLHGDG��VH�KDFH�GH�YLWDO�LPSRUWDQFLD
HQWUH�OD�SREODFLyQ�MXYHQLO��(VWH�JUXSR�HV�HVSHFLDOPHQWH�YXOQHUDEOH�IUHQWH�DO�FRQVXPR�GH�GURJDV�

$Vt�PLVPR��OD�SUHYHQFLyQ�GH�GURJDV�HQ�HO�iPELWR�HVFRODU�HV�XQD�GH�ODV�LQWHUYHQFLRQHV�SULYLOHJLDGDV�
SRUTXH�GHVGH�HVWH�FDPSR�GH�DFWXDFLyQ�TXH�HV�HO�FHQWUR�HGXFDWLYR��VH�SXHGH�DFFHGHU�D�YDULRV�JUXSRV�GH
SREODFLyQ�TXH�VRQ�REMHWLYR�GLUHFWR�GH�SUHYHQFLyQ��ORV�MyYHQHV��VXV�IDPLOLDUHV�\�ORV�SURIHVRUHV��TXH�VH
FRQVWLWX\HQ�DVt�WDQWR�HQ�REMHWLYRV�GH�SUHYHQFLyQ�FRPR�HQ�LPSRUWDQWHV�DJHQWHV�GH�VDOXG�

3RU�RWUR�ODGR��VH�REVHUYD�FRPR�OD�SUHYHQFLyQ�UHDOL]DGD�HQ�PDWHULD�GH�GURJDV�KD�LGR�HYROXFLRQDQGR
HQ�ORV�~OWLPRV�DxRV��GH�DFXHUGR�D�OD�SURSLD�HYROXFLyQ�GH�ORV�FRQVXPRV�

$Vt��VH�KD�SDVDGR�GH�XQD�SUHYHQFLyQ�HVSRUiGLFD��VLQ�FRQWLQXLGDG��FRRUGLQDFLyQ�QL�VHJXLPLHQWR��TXH
HVWDED�FHQWUDGD�HQ�OD�LQIRUPDFLyQ�\�ODV�GURJDV�LOHJDOHV��D�XQD�SUHYHQFLyQ�EDVDGD�HQ�LQLFLDWLYDV�FRQWLQXD�
GDV��FRQ�XQ�PD\RU�VHJXLPLHQWR�\�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO��HQPDUFDGD�GHQWUR�GH�SURJUDPDV�GH
SUHYHQFLyQ�GH�OD�VDOXG�\�DEDUFDGRUD�WDPELpQ�GH�ODV�GURJDV�OHJDOHV�
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/D�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�HQ�HO�iPELWR�HVFRODU�VH�KD�YLVWR�DPSOLDGD�FRQ�OD�LQWURGXFFLyQ
GH�SUHYHQFLyQ�SDUD�OD�VDOXG�HQ�HO�FXUULFXOXP�HVFRODU�HQ�OD�HQVHxDQ]D�SULPDULD�\�VHFXQGDULD��OD�PD\RU
LPSOLFDFLyQ�GHO�0�(�&���XQD�PD\RU�FRRUGLQDFLyQ��DVt�FRPR�FRQ�OD�HODERUDFLyQ�GH�PDWHULDOHV�GLGiFWLFRV
HVSHFtILFRV��HQWUH�RWUDV�DFFLRQHV�

6LQ�HPEDUJR��D�SHVDU�GH�HVWRV�DYDQFHV��QRV�HQFRQWUDPRV�FRQ�TXH�ODV�DFFLRQHV�SUHYHQWLYDV�VRQ�WRGD�
YtD�LQVXILFLHQWHV�

3RU�XQ�ODGR��VH�REVHUYD�TXH�ODV�GLUHFWULFHV�HVWDEOHFLGDV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�GURJRGHSHQ�
GHQFLDV�QR�OOHJDQ�D�FXPSOLUVH�GH�XQ�PRGR�DPSOLR�

3RU�HMHPSOR�ORV�SURJUDPDV�GH�SUHYHQFLyQ�HVFRODU�VH�DSR\DQ��HQWUH�RWURV��HQ�ORV�VLJXLHQWHV�FULWHULRV�
IRUPDFLyQ�GHO�SURIHVRUDGR��SDUWLFLSDFLyQ�\�IRUPDFLyQ�GH�ORV�SDGUHV�GH�DOXPQRV��DSOLFDFLyQ�GH�SUR\HFWRV
HGXFDWLYRV�HQ�ORV�FHQWURV�\�DFWXDFLyQ�SUHIHUHQWH�FRQ�ORV�VHFWRUHV�GH�SREODFLyQ�PiV�GHILFLWDULRV�\�YXOQH�
UDEOHV�

6H�REVHUYD�TXH�HVWRV�FULWHULRV�VH�HVWiQ�DSOLFDQGR�FDGD�YH]�HQ�PD\RU�PHGLGD��SHUR�WRGDYtD�GH�XQ
PRGR�HVSRUiGLFD�H�LQVXILFLHQWH��

&RQFUHWDPHQWH�HQ�QXHVWUD�&RPXQLGDG��VRQ�SRFRV�ORV�FROHJLRV�TXH�GHVDUUROODQ�SURJUDPDV�GH�SUH�
YHQFLyQ�HVFRODU��OD�IRUPDFLyQ�HVSHFtILFD�GHO�SURIHVRUDGR�HV�HVFDVD�R�QXOD��DO�LJXDO�TXH�OD�SDUWLFLSDFLyQ�GH
ORV�SDGUHV�HQ�SURJUDPDV�GH�SUHYHQFLyQ�HVFRODU�

3RU�RWUR�ODGR��ODV�HQFXHVWDV�UHFLHQWHV�GHO�316'��UHIOHMDQ�TXH�OD�HGDG�GH�LQLFLR�GH�FRQVXPR�HVWi�DQ�
WLFLSiQGRVH��VLHQGR�FDGD�YH]�PD\RU�HO�Q~PHUR�GH�PHQRUHV�TXH�LQLFLDQ�HO�FRQVXPR�GH�GURJDV�

3RU�WDQWR��SDUHFH�QHFHVDULR�XQ�HVIXHU]R�SRU�PHMRUDU�ODV�DFFLRQHV�GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQ�
FLDV�

6L�ORV�FRQVXPRV�VH�HVWiQ�DQWLFLSDQGR��VHUi�SUHFLVR�WDPELpQ�DQWLFLSDU�ORV�SURJUDPDV�SUHYHQWLYRV�D
HGDGHV�PiV�WHPSUDQDV��DGHFXDU�ODV�HVWUDWHJLDV�HGXFDWLYDV�D�FDGD�PRPHQWR�HYROXWLYR��GHILQLU�HVWUDWHJLDV
GLIHUHQWHV�SDUD�ORV�GLIHUHQWHV�VHFWRUHV�LPSOLFDGRV��LPSOHPHQWDU�ODV�DFWXDFLRQHV�GH�PRGR�TXH�VH�FXPSODQ
ORV�FULWHULRV�HVWDEOHFLGRV�HQ�SUHYHQFLyQ�

<�SDUD�HOOR�HV�QHFHVDULR�FRQRFHU�OD�UHDOLGDG��FRPR�SDVR�SUHYLR�SDUD�LQFLGLU�SUHFLVDPHQWH�HQ�ODV�FXHV�
WLRQHV�PiV�UHOHYDQWHV�R�GH�OD�IRUPD�PiV�DGHFXDGD�

(VWH�FRQRFLPLHQWR�HV�LPSUHVFLQGLEOH�D�OD�KRUD�GH�HVWDEOHFHU�OtQHDV�GH�DFWXDFLyQ�SUHYHQWLYD�

(O�SUHVHQWH�HVWXGLR�WLHQH�FRPR�REMHWLYR�FRQRFHU�DOJXQRV�GH�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�SUHYHQ�
FLyQ�GH�GURJRGHSHQGHQFLDV�HQ�OD�&RPXQLGDG�GH�0DGULG�

3DUD�HOOR�VH�KDQ�UHDOL]DGR�XQD�VHULH�GH�HQFXHVWDV�HQ�HO�PHGLR�HVFRODU��FX\RV�UHVXOWDGRV�VH�KDQ�DQDOL�
]DGR�SRVWHULRUPHQWH�

2%-(7,92

(O�REMHWLYR�JHQHUDO�GH�HVWH�HVWXGLR�HV�REWHQHU�LQIRUPDFLyQ�DFHUFD�GHO�FRQRFLPLHQWR�\�RSLQLRQHV�GH
ORV�MyYHQHV��VXV�SDGUHV�\�SURIHVRUHV��HQ�OD�&RPXQLGDG�GH�0DGULG��VREUH�GLYHUVRV�DVSHFWRV�UHODFLRQDGRV
FRQ�ODV�GURJDV��VX�XVR�\�DEXVR�
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&217(1,'26

(VWD�LQYHVWLJDFLyQ�VH�HQPDUFD�GHQWUR�GH�XQ�HVWXGLR�PiV�DPSOLR��UHDOL]DGR�SRU�OD�81$'�

(Q�HOOD�VH�SUHWHQGH�REWHQHU�XQD�LQIRUPDFLyQ�TXH�VLUYD�GH�EDVH�SDUD�HO�HVWDEOHFLPLHQWR�GH�IXWXUDV�Ot�
QHDV�GH�DFWXDFLyQ�HQ�HO�GHVDUUROOR�GH�SURJUDPDV�HVSHFtILFRV�GH�SUHYHQFLyQ�GHO�XVR�\�DEXVR�GH�GURJDV�HQ
PHQRUHV�

(O�SUHVHQWH�HVWXGLR�KD�FRQVLVWLGR�HQ�OD�UHDOL]DFLyQ�GH�HQFXHVWDV��HQ�HO�PHGLR�HVFRODU��D�PHQRUHV��SD�
GUHV�\�SURIHVRUHV�

3UHYLDPHQWH�D�OD�HMHFXFLyQ�GH�ODV�HQFXHVWDV�VH�KD�UHDOL]DGR�XQ�HVWXGLR�GH�OD�GLVWULEXFLyQ�GH�ORV�PH�
QRUHV��SRU�HGDGHV��VH[R��\�QLYHO�HVFRODU��DVt�FRPR�HO�Q~PHUR��FDUDFWHUtVWLFDV��S~EOLFR��SULYDGR��\�ORFDOL]D�
FLyQ�GH�ORV�GLYHUVRV�FHQWURV�HGXFDWLYRV�H[LVWHQWHV�HQ�OD�&RPXQLGDG�GH�0DGULG�

/D�HOHFFLyQ�GHO�iPELWR�HVFRODU�SDUD�DO�UHDOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ��KD�VLGR�WRPDGD�FRQVLGHUDGR
ODV�VLJXLHQWHV�FXHVWLRQHV�

• /D�LPSRUWDQFLD�GH�HVWH�PHGLR�SDUD�ORV�MyYHQHV��\D�TXH�HQ�pO�VH�IRUPDQ�\�HGXFDQ��VH�VRFLDOL]DQ�\
SDVDQ�XQD�JUDQ�SDUWH�GH�VX�WLHPSR�

• /D�IiFLO�DFFHVLELOLGDG��\D�TXH�HQ�XQ�VROR�iPELWR�VH�UH~QHQ�JUDQ�FDQWLGDG�GH�VXMHWRV�REMHWR�GH�OD
LQYHVWLJDFLyQ�

• /D�LPSOLFDFLyQ�GH�GLVWLQWRV�FROHFWLYRV��DOXPQRV��VXV�SDGUHV�\�HGXFDGRUHV�

/D�SREODFLyQ�REMHWR�GH�OD�LQYHVWLJDFLyQ�OD�FRQVWLWX\HQ��SRU�WDQWR�

• 3RU�XQD�SDUWH��HO�FROHFWLYR�GH�DOXPQRV�GH�HQVHxDQ]D�SULPDULD�\�VHFXQGDULD�REOLJDWRULD��/D�SREOD�
FLyQ�EDVH�GHO�HVWXGLR�VRQ�DOXPQRV�TXH�FXUVDQ�HVWXGLRV�GHVGH�WHUFHU�FXUVR�GH�SULPDULD�D�WHUFHU
FXUVR�GH�VHFXQGDULD��FRQ�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV���\����DxRV�

• 3RU�RWUR�ODGR��HO�FROHFWLYR�GH�HGXFDGRUHV��TXH�VH�FRQVWLWX\HQ�FRPR�LQIRUPDGRUHV�GLUHFWRV�GHO�PH�
QRU�HQ�VX�UHODFLyQ�FRQ�DVSHFWRV�VREUH�ODV�GURJDV�

• 3RU�~OWLPR��HO�JUXSR�GH�SDGUHV�GH�ORV�PHQRUHV��TXH�DIURQWDQ�OD�SUREOHPiWLFD�GH�ODV�GURJDV�GLUHF�
WDPHQWH�D�WUDYpV�GH�OD�SUHRFXSDFLyQ�SRU�VXV�KLMRV�

'H�HVWH�PRGR��OD�SUHVHQWH�LQYHVWLJDFLyQ��GH�IRUPD�LPEULFDGD��QRV�RIUHFH�LQIRUPDFLyQ�GLIHUHQFLDGD
\�FRPSDUDWLYD�GH�GLVWLQWRV�FROHFWLYRV�HQ�UHODFLyQ�DO�WHPD�WUDWDGR�

/D�LQIRUPDFLyQ�UHFRJLGD�HQ�ODV�HQFXHVWDV�LQFOX\H��DGHPiV�GH�ORV�GDWRV�JHQHUDOHV�GH�ILOLDFLyQ�GH�ORV
HQFXHVWDGRV��ORV�VLJXLHQWHV�DVSHFWRV�

• ,QIRUPDFLyQ�VREUH�GURJDV��WLSR�GH�LQIRUPDFLyQ�UHFLELGD��GH�TXLpQ��D�WUDYpV�GH�TXp�PHGLRV��YDOR�
UDFLyQ�GH�HVD�LQIRUPDFLyQ�

• 'HVHRV�R�QHFHVLGDG�GH�DPSOLDU�LQIRUPDFLyQ�VREUH�GURJDV��WLSR�GH�LQIRUPDFLyQ��D�WUDYpV�GH�TXp
PHGLRV�

• ,QIRUPDFLyQ�TXH�VH�GD�D�ORV�PHQRUHV�SRU�SDUWH�GH�SDGUHV�\�SURIHVRUHV��TXLpQ�OD�GD��HQ�TXp�FLU�
FXQVWDQFLDV�
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• 3HUFHSFLyQ�GH�ODV�GLVWLQWDV�GURJDV��FXiOHV�VH�FRQVLGHUDQ�GURJDV�\�FXiOHV�QR��DFFHVLELOLGDG�GH�OD
GURJD��YDORUDFLyQ�GH�GLVWLQWRV�DVSHFWRV�\�FRQVHFXHQFLDV�GHO�FRQVXPR�

• &RQRFLPLHQWR�GLUHFWR�GH�FRQVXPR�\�YDORUDFLyQ�GHO�PLVPR�

• $FWLWXGHV�DQWH�HO�FRQVXPR�GH�GURJDV�

• &RQRFLPLHQWR�GH�FDPSDxDV�GH�SUHYHQFLyQ�

• 3DUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ�\�YDORUDFLyQ�GH�ODV�PLVPDV�

• 2SLQLyQ�VREUH�DFWXDFLRQHV�\�HVWUDWHJLDV�GH�SUHYHQFLyQ�

/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�WLHQHQ�WDPELpQ�HQ�FXHQWD�ODV�RSLQLRQHV�UHFRJLGDV�HQ�HO�FDStWXOR�GH
REVHUYDFLRQHV��LQFOXLGR�DO�ILQDO�GH�ORV�FXHVWLRQDULRV�

0(72'2/2*,$�(03/($'$

3DUD�OD�UHDOL]DFLyQ�GHO�HVWXGLR�VH�KDQ�VHJXLGR�ORV�VLJXLHQWHV�SDVRV�PHWRGROyJLFRV�

��� 5HFRJLGD�GH�LQIRUPDFLyQ�SDUD�OD�HODERUDFLyQ�GH�OD�PXHVWUD��

• (VWDGtVWLFDV�H[LVWHQWHV�VREUH�SREODFLyQ�HVFRODU�GH�OD�&RPXQLGDG�GH�0DGULG�

• /LVWDGRV�GH�WRGRV�ORV�FROHJLRV��S~EOLFRV�\�SULYDGRV��GH�OD�&RPXQLGDG�GH�0DGULG�

��� 5HFRJLGD�GH�LQIRUPDFLyQ�SDUD�OD�HODERUDFLyQ�GH�ORV�FXHVWLRQDULRV�

• %LEOLRJUDItD�H[LVWHQWH�VREUH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�

• (VWXGLRV�VLPLODUHV�R�UHODFLRQDGRV�UHDOL]DGRV�

• ,QVWUXPHQWRV�GH�PHGLGD�H[LVWHQWHV

��� 8QD�YH]�UHFRJLGD�OD�LQIRUPDFLyQ�QHFHVDULD��VH�SURFHGLy�D�OD�HODERUDFLyQ�GH�OD�PXHVWUD�FRUUHVSRQ�
GLHQWH�\�UHSUHVHQWDWLYD�GHO�XQLYHUVR�GH�OD�SREODFLyQ�HVFRODU�H[LVWHQWH�HQ�OD�&RPXQLGDG�GH�0DGULG�

/D�VHOHFFLyQ�GH�XQLGDGHV�PXHVWUDOHV�VH�UHDOL]y�GH�IRUPD�SURSRUFLRQDO�D�ORV�GDWRV�SREODFLRQDOHV�

��� 'H�DFXHUGR�D�OD�GLVWULEXFLyQ�GH�ORV�FROHJLRV��VH�SURFHGLy�D�OD�VHOHFFLyQ�GH�ORV�PLVPRV�\�D�OD�FRQ�
FHUWDFLyQ�GH�ODV�FLWDV��SDUD�OD�UHDOL]DFLyQ�GH�ODV�HQFXHVWDV

6H�VHOHFFLRQDURQ���FHQWURV�HGXFDWLYRV��TXH�UHFRJHQ�GLVWLQWRV�HVFHQDULRV��GH�DFXHUGR�D�GLYHUVDV
]RQDV�VRFLRJHRJUiILFDV�GH�OD�&RPXQLGDG�GH�0DGULG�

��� 3DUDOHODPHQWH��VH�HODERUDURQ�ORV�FXHVWLRQDULRV�D�DSOLFDU��D�SDUWLU�GH�XQD�JXtD�WHPiWLFD��

6H�HODERUDURQ�FXDWUR�WLSRV�GH�FXHVWLRQDULRV��GRV�SDUD�DOXPQRV��GH�HQVHxDQ]D�SULPDULD�\�VHFXQ�
GDULD��XQR�SDUD�SDGUHV�\�RWUR�SDUD�SURIHVRUHV��

/RV�FXHVWLRQDULRV��GLVHxDGRV�SDUD�REWHQHU�LQIRUPDFLyQ�HVSHFtILFD�GH�FDGD�FROHFWLYR��D�SHVDU�GH
VHU�GLIHUHQWHV��SRVHHQ�XQ�FXHUSR�FRP~Q�TXH�SHUPLWH�OD�FRPSDUDFLyQ�GH�ORV�GLVWLQWRV�UHVXOWDGRV
REWHQLGRV�
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��� 6H�DSOLFDURQ�ORV�FXHVWLRQDULRV�HQ�ORV�FROHJLRV�VHOHFFLRQDGRV��VLHQGR�ODV�XQLGDGHV�PXHVWUDOHV�SUL�
PDULDV�HO�FHQWUR�HGXFDWLYR�\�HO�DXOD�

/RV�FXHVWLRQDULRV�IXHURQ�VXPLQLVWUDGRV�D�ORV�DOXPQRV�HQ�ODV�LQVWDODFLRQHV�GH�ORV�FROHJLRV�FRUUHV�
SRQGLHQWHV��

/D�DSOLFDFLyQ�GH�ORV�FXHVWLRQDULRV�D�ORV�DOXPQRV�IXH�JUXSDO��DGPLQLVWUiQGRVH�HQ�SHTXHxRV�JUX�
SRV�

/RV�FXHVWLRQDULRV�IXHURQ�DSOLFDGRV�SRU�GRV�HQFXHVWDGRUHV�HQ�FDGD�JUXSR��

/RV�DOXPQRV�GH�HQVHxDQ]D�SULPDULD�UHFLELHURQ�LQVWUXFFLRQHV�GH�ORV�HQFXHVWDGRUHV�SDUD�OD�UHV�
SXHVWD�GH�FDGD�XQD�GH�ODV�SUHJXQWDV��PLHQWUDV�TXH�ORV�FXHVWLRQDULRV�GH�DOXPQRV�GH�HQVHxDQ]D
VHFXQGDULD�IXHURQ�DXWRDGPLQLVWUDGRV��FRQ�OD�VXSHUYLVLyQ�GH�ORV�HQFXHVWDGRUHV��

/RV�FXHVWLRQDULRV�GH�SDGUHV�\�SURIHVRUHV�IXHURQ�GLVWULEXLGRV�HQWUH�ORV�PLVPRV�HQ�ORV�FROHJLRV�
)XHURQ�DSOLFDGRV�LQGLYLGXDOPHQWH�\�UHFRJLGRV�XQD�YH]�FXPSOLPHQWDGRV�

6H�DSOLFDURQ�XQ�WRWDO�GH�����FXHVWLRQDULRV�D�DOXPQRV�\����D�SDGUHV�\�D�SURIHVRUHV�

��� 8QD�YH]�FXPSOLPHQWDGRV�\�UHFRJLGRV�WRGRV�ORV�FXHVWLRQDULRV��VH�SURFHGLy�D�OD�UHYLVLyQ�GH�ORV
PLVPRV��GHSXUDFLyQ�\�FRGLILFDFLyQ�GH�ORV�GDWRV�

��� 6H�UHDOL]y�XQ�DQiOLVLV�HVWDGtVWLFR�GH�ORV�GDWRV��PHGLDQWH�SURJUDPD�LQIRUPiWLFR��HODERUDQGR�ODV
WDEODV�GH�UHVXOWDGRV�\�JUiILFRV�FRUUHVSRQGLHQWHV�

��� 3RU�~OWLPR��VH�HODERUy�HO�LQIRUPH�GH�UHVXOWDGRV�

5(68/7$'26

$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�REWHQLGRV�WUDV�OD�FRGLILFDFLyQ��SURJUDPDFLyQ�\�HODERUD�
FLyQ�GH�WDEODV�GH�ORV�GDWRV�UHFRJLGRV�HQ�ODV�HQFXHVWDV�

(VWRV�UHVXOWDGRV�VH�PXHVWUDQ�HQ�IRUPD�GH�WDEODV�GH�SRUFHQWDMHV��TXH�VH�SUHVHQWDQ�HQ�HO�DQH[R��\�HQ
IRUPD�GH�JUiILFRV��TXH�QRV�SHUPLWHQ�XQD�YLVLyQ�UiSLGD�\�FRPSOHWD�GH�ORV�UHVXOWDGRV��HQ�FDGD�XQD�GH�ODV
YDULDEOHV�HVWXGLDGDV�

6H�UHDOL]D�XQ�DQiOLVLV�GH�ORV�UHVXOWDGRV�SDUD�FDGD�XQR�GH�ORV�FROHFWLYRV�HQFXHVWDGRV�

• $OXPQRV�GH�HQVHxDQ]D�SULPDULD

• $OXPQRV�GH�HQVHxDQ]D�VHFXQGDULD

• 3DGUHV

• 3URIHVRUHV

/RV�UHVXOWDGRV�VH�KDQ�DJUXSDGR�HQ�ORV�VLJXLHQWHV�HStJUDIHV�

• 'LVWULEXFLyQ�SRU�VH[R��HGDG��FXUVR�HVFRODU��Q~PHUR�\�HGDGHV�GH�ORV�KLMRV
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• &RQRFLPLHQWR�GH�GURJDV

• ,QIRUPDFLyQ�UHFLELGD�VREUH�GURJDV

• ,QIRUPDFLyQ�GDGD�VREUH�GURJDV�\�YDORUDFLyQ�GH�UHVXOWDGRV

• 9DORUDFLyQ�GH�OD�LQIRUPDFLyQ�TXH�WLHQH�VREUH�GURJDV

• 'HVHR�GH�UHFLELU�PiV�LQIRUPDFLyQ

• 9DORUDFLyQ�GH�GLVWLQWDV�VXVWDQFLDV

• 9DORUDFLyQ�FRPR�GURJDV�R�QR

• (YDOXDFLyQ�GH�IDFLOLGDG�R�GLILFXOWDG�GH�DFFHVR

• 3HUFHSFLyQ�GH�HIHFWRV�SURGXFLGRV

• &RQRFLPLHQWR�GH�SHUVRQDV�FRQVXPLGRUDV�GH�GURJDV�\�YDORUDFLyQ

• 2SLQLRQHV�\�DFWLWXGHV�DQWH�HO�FRQVXPR�GH�GURJDV

• &RQRFLPLHQWR�GH�FDPSDxDV�GH�SUHYHQFLyQ

• 3DUWLFLSDFLyQ�GH�FDPSDxDV�GH�SUHYHQFLyQ�\�YDORUDFLyQ�GH�ODV�PLVPDV

• 3DUWLFLSDFLyQ�HQ�DFWLYLGDGHV�IRUPDWLYDV

• 9DORUDFLyQ�GH�DFWXDFLRQHV�GH�SUHYHQFLyQ

)LQDOPHQWH�VH�KDQ�FRPSDUDGR�ORV�UHVXOWDGRV�PiV�VLJQLILFDWLYRV�HQWUH�ORV�GLVWLQWRV�JUXSRV�

5(68/7$'26�2%7(1,'26�(1�/$6�(1&8(67$6�5($/,=$'$6�$�/26�$/80126�'(�35,0$5,$

6H�HQFXHVWy�D�XQ�WRWDO�GH�����DOXPQRV��FX\D�GLVWULEXFLyQ�SRU�VH[R��HGDG�\�FXUVR�HVFRODU�HV�OD�VL�
JXLHQWH�

������

������

+RPEUH

0XMHU

'LVWULEXFLyQ�SRU�VH[R�GH�HVWXGLDQWHV�GH�SULPDULD�HQFXHVWDGRV
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5HVSHFWR�DO�FRQRFLPLHQWR�GH�GURJDV���HVWRV�DOXPQRV��DO�VHU�SUHJXQWDGRV�VL�VDEHQ�OR�TXH�VRQ�ODV�GUR�
JDV��UHVSRQGHQ�GH�DFXHUGR�DO�VLJXLHQWH�JUiILFR�

'LVWULEXFLyQ�SRU�HGDG�GH�DOXPQRV�GH�HQVHxDQ]D�SULPDULD�HQFXHVWDGRV
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'LVWULEXFLyQ�SRU�FXUVR�HVFRODU�GH�DOXPQRV�GH�SULPDULD�HQFXHVWDGRV
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¢6DEHV�OR�TXH�VRQ�ODV�GURJDV"
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6LQ�HPEDUJR��D�SHVDU�GH�TXH�XQ�������GLFH�QR�VDEHU�OR�TXH�VRQ�ODV�GURJDV��WRGRV�ORV�DOXPQRV�GH
SULPDULD�HQFXHVWDGRV�FRQRFHQ�R�UHFRQRFHQ�DOJ~Q�WLSR�GH�GURJDV�

3DUD�HYDOXDU�HO�FRQRFLPLHQWR�GH�GURJDV�VH�KLFLHURQ�GRV�WLSRV�GH�SUHJXQWDV��XQD�EXVFD�OD�PHQFLyQ
HVSRQWiQHD�GH�GURJDV��PLHQWUDV�TXH�RWUD�LQGDJD�VREUH�HO�UHFRQRFLPLHQWR�GH�GLVWLQWDV�VXVWDQFLDV�TXH�D�ODV
TXH�VH�KDFH�UHIHUHQFLD�

$Vt�FXDQGR�OHV�VH�SUHJXQWD�TXp�GURJDV�FRQRFHQ��ORV�PHQRUHV�UHVSRQGHQ�HVSRQWiQHDPHQWH�OR�TXH
UHIOHMD�HO�VLJXLHQWH�JUiILFR�

'HVWDFD�HO�GDWR�GH�TXH�OD�GURJD�TXH�PHQFLRQDQ�HVSRQWiQHDPHQWH�PD\RU�SRUFHQWDMH�GH�PHQRUHV�HV
OD�FRFDtQD�

&XDQGR�VH�OHV�SUHVHQWD�XQD�OLVWD�GH�VXVWDQFLDV�\�VH�OHV�SUHJXQWD�VL�KDQ�RtGR�KDEODU�GH�HOODV��HO�UHFR�
QRFLPHQWR�GH�pVWDV�HV�PX\�DOWR��FRPR�UHIOHMD�HO�VLJXLHQWH�JUiILFR�

¢4XH�GURJDV�FRQRFHV"
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3RUFHQWDMH�GH�HQFXHVWDGRV�TXH�KDQ�RLGR�KDEODU�GH�GLVWLQWDV�VXVWDQFLDV
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5HVSHFWR�D�OD�LQIRUPDFLyQ�UHFLELGD�VREUH�GURJDV��VH�SUHJXQWy�D�ORV�HQFXHVWDGRV�D�WUDYpV�GH�TXp
PHGLRV�\�SHUVRQDV�REWLHQHQ�GLFKD�LQIRUPDFLyQ�\�VL�OD�LQIRUPDFLyQ�REWHQLGD�OR�KD�VLGR�D�LQLFLDWLYD�SURSLD
R�GH�ORV�GHPiV�

3DUD�VDEHU�GH�D�WUDYpV�GH�TXp�PHGLRV�ORV�PHQRUHV�KDQ�REWHQLGR�OD�LQIRUPDFLyQ�TXH�WLHQHQ�VREUH
GURJDV�VH�OHV�SUHVHQWy�OD�VLJXLHQWH�OLVWD�GH�UHVSXHVWDV�

•� +DV�YLVWR�D�JHQWH�FRQVXPLUODV�HQ�OD�FDOOH

•� $OJ~Q�FRQRFLGR�WX\R�FRQVXPH�GURJDV

•� $OJXLHQ�WH�KDEOy�GH�GURJDV

•� $OJXLHQ�WH�RIUHFLy�GURJDV

•� 9LVWH�XQ�IROOHWR

•� /HtVWH�XQ�OLEUR�R�UHYLVWD

•� 9LVWH�XQ�SURJUDPD�GH�79

•� $VLVWLVWH�D�XQD�FKDUOD

•� 3DUWLFLSDVWH�HQ�DOJXQD�DFWLYLGDG�FRQWUD�ODV�GURJDV

•� $�WUDYpV�GH�,QWHUQHW

•� 0HGLDQWH�FDUWHOHV

•� 'H�RWUR�PRGR��(VSHFLILFDU�FXDO�

/RV�UHVXOWDGRV�GH�ODV�UHVSXHVWDV�GDGDV�VH�UHIOHMDQ�HQ�ORV�VLJXLHQWHV�JUiILFRV

3RUFHQWDMH�GH�HQFXHVWDGRV�TXH�KDQ�RLGR�KDEODU�GH�GLVWLQWDV�VXVWDQFLDV
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'H�HVWRV�UHVXOWDGRV��VH�GHVWDFDQ�ORV�VLJXLHQWHV�GDWRV�

• /D�79�RFXSD�HO�SULPHU�OXJDU�HQWUH�ORV�PHGLRV�D�WUDYpV�GH�ORV�FXDOHV�ORV�MyYHQHV�REWLHQHQ�LQIRUPD�
FLyQ�VREUH�GURJDV�

(VWH�UHVXOWDGR�QRV�SODQWHD�OD�FXHVWLyQ�GH�VL�OD�79�GD�PiV�LQIRUPDFLyQ�VREUH�GURJDV�TXH�RWURV�PH�
GLRV�R�VL�HV�HO�PHGLR�PiV�DFFHVLEOH�SDUD�ORV�PHQRUHV�

(Q�FXDOTXLHU�FDVR��HV�XQ�GDWR�D�WHQHU�HQ�FXHQWD�D�OD�KRUD�GH�HVWDEOHFHU�OtQHDV�GH�DFWXDFLyQ�SUH�
YHQWLYD�

• (O�VLJXLHQWH�PRGR�D�WUDYpV�GHO�FXDO�ORV�HQFXHVWDGRV�UHFLEHQ�LQIRUPDFLyQ�VREUH�GURJDV�OR�FRQVWLWX\H
OD�LQIRUPDFLyQ�TXH�UHFLEHQ�GH�RWURV��DOJXLHQ�OHV�KD�KDEODGR�GH�GURJDV�R�KDQ�YLVWR�D�JHQWH�FRQVX�
PLUODV�

• /D�PDGUH�\�HO�SDGUH�RFXSDQ�XQ�OXJDU�SULYLOHJLDGR�HQWUH�ODV�SHUVRQDV�TXH�LQIRUPDQ�D�ORV�PHQRUHV
GH�GURJDV��VHJXLGRV�GH�ORV�DPLJRV�\��HQ�FXDUWR�OXJDU��GH�ORV�SURIHVRUHV��(VWR�SDUHFH�LQGLFDU�TXH�HV
HQ�OD�IDPLOLD��PiV�TXH�HQ�OD�HVFXHOD��GRGH�ORV�PHQRUHV�UHFLEHQ�LQIRUPDFLyQ�VREUH�GURJDV�

• (VWD�LQIRUPDFLyQ�TXH�UHFLEHQ��VLQ�HPEDUJR��VH�OHV�GD�PD\RULWDULDPHQWH�VLQ�TXH�HOORV�OD�SLGDQ�

/RV�PHQRUHV�HQFXHVWDGRV�KDFHQ�OD�VLJXLHQWH�YDORUDFLyQ�GH�OD�LQIRUPDFLyQ�TXH�WLHQHQ�VREUH�GUR�
JDV�

¢&yPR�KDV�UHFLELGR�OD�LQIRUPDFLyQ"
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3HGLGR�SUHJXQWDQGR

6 LQ�SUHJXQWDU
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6 XILFLHQWH ,QV XILFLHQWH &RUUHFWD ,QFRUUHFWD 8WLO ,Q~WLO

�

9DORUDFLyQ�GH�OD�LQIRUPDFLyQ�UHFLELGD
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(V�GHFLU��DXQTXH�OD�LQIRUPDFLyQ�TXH�WLHQHQ�HV�YDORUDGD�FRPR�~WLO�\�FRUUHFWD��OD�PD\RUtD�HVWLPD�TXH
HV�LQVXILFLHQWH��\�HVWR�FRQFXHUGD�FRQ�HO�GHVHR�GH�UHFLELU�PiV�LQIRUPDFLyQ�VREUH�GURJDV��TXH�VH�PDQLILHVWD
GH�OD�VLJXLHQWH�PDQHUD�

(Q�UHVXPHQ��D�SHVDU�GH�TXH�OD�PD\RUtD�GH�ORV�PHQRUHV�QR�SLGH�LQIRUPDFLyQ�VREUH�GURJDV�HVSRQWi�
QHDPHQWH�\�OD�YDORUDFLyQ�TXH�KDFHQ�VREUH�OD�LQIRUPDFLyQ�TXH�WLHQHQ�HV�SRVLWLYD��XQD�DPSOLD�PD\RUtD
GHVHDUtD�UHFLELU�PiV�LQIRUPDFLyQ�VREUH�GURJDV��

(VWH�GDWR�HV�LPSRUWDQWH��VREUH�WRGR�FXDQGR�QRV�SUHJXQWDPRV�VL�ORV�PHQRUHV�QR�HVWDUiQ�VDWXUDGRV�GH
LQIRUPDFLyQ�\�VL�OD�LQIRUPDFLyQ�VREUH�GURJDV�SXHGH�VHU�FRQWUDSURGXFHQWH�SDUD�ORV�MyYHQHV�

/RV�GDWRV�REWHQLGRV�QR�SDUHFHQ�DSR\DU�HVWDV�LGHDV��/RV�HQFXHVWDGRV�YDORUDQ�SRVLWLYDPHQWH�OD�LQIRU�
PDFLyQ�\�UHFODPDQ�PiV��

5HVSHFWR�DO�WLSR�GH�LQIRUPDFLyQ�TXH�OHV�JXVWDUtD�UHFLELU��VH�OHV�SUHVHQWy�HO�VLJXLHQWH�OLVWDGR�

•� /R�TXH�VRQ�ODV�GURJDV�HQ�JHQHUDO

•� /RV�GLVWLQWRV�WLSRV�GH�GURJDV�TXH�KD\

•� 4Xp�SXHGH�SDVDU�VL�FRQVXPHV�GURJDV

•� 3RU�TXp�VH�WRPDQ�GURJDV

•� 4Xp�KDFHU�SDUD�HYLWDU�ODV�GURJDV

•� &yPR�D\XGDU�D�XQ�DPLJR�TXH�FRQVXPH�GURJDV

•� &yPR�VH�VROXFLRQDQ�ORV�SUREOHPDV�GH�ODV�GURJDV

•� 2WUR

(O�WLSR�GH�LQIRUPDFLyQ��ORV�PHGLRV�\�ODV�SHUVRQDV�D�WUDYpV�GH�ORV�TXH�GHVHDUtDQ�UHFLELU�PiV�LQIRUPD�
FLyQ�VRQ�ORV�VLJXLHQWHV�

¢7H�JXVWDUtD�UHFLELU�PiV�LQIRUPDFLyQ"
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'H�HVWRV�GDWRV�HV�GH�GHVWDFDU�TXH�ORV�PHQRUHV�HQFXHVWDGRV�HVWiQ�LQWHUHVDGRV�HQ�UHFLELU�LQIRUPDFLyQ
VREUH�ORV�HIHFWRV�GH�ODV�GURJDV��OR�TXH�VRQ�ODV�GURJDV�HQ�JHQHUDO��ORV�PRGRV�GH�HYLWDUODV�\�ORV�GLVWLQWRV�WLSRV
GH�GURJDV�TXH�KD\��

(VWD�LQIRUPDFLyQ�SUHIHULUtDQ�UHFLELUOD�HQ�IRUPD�GH�FKDUOD��PHGLDQWH�YtGHR�R�HQ�XQ�GHEDWH�FRQ�RWURV
FKLFRV�GH�VX�HGDG�\�VXPLQLVWUDGD�SRU�XQ�SURIHVLRQDO��HO�SDGUH��OD�PDGUH�R�XQ�SURIHVRU�

(Q�FXDQWR�D�OD�YDORUDFLyQ�GH�GLVWLQWDV�VXVWDQFLDV�KHFKD�SRU�ORV�PHQRUHV�HQFXHVWDGRV��WHQGUHPRV
HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�

•� (YDOXDFLyQ�FRPR�GURJDV�GH�GLVWLQWDV�VXVWDQFLDV

•� 3HUFHSFLyQ�GH�OD�IDFLOLGDG�R�GLILFXOWDG�SDUD�FRQVHJXLU�GLVWLQWDV�VXVWDQFLDV

•� 3HUFHSFLyQ�GH�GLYHUVRV�HIHFWRV�SURGXFLGRV�SRU�GLVWLQWDV�VXVWDQFLDV

¢4Xp�WLSR�GH�LQIRUPDFLyQ�WH�JXVWDUtD�UHFLELU"

¢&yPR�WH�JXVWDUtD�UHFLELU�HVD�LQIRUPDFLyQ"
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¢'H�TXLpQ�TXLHUHV�UHFLELU�LQIRUPDFLyQ"
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3HUV RQD�FRQWDFWR

3 URIHV RU

0DGUH

3DGUH

3 URIHV LRQDO

3RUFHQWDMH�GH�HQFXHVWDGRV�TXH�FRQVLGHUDQ�R�QR�GURJDV�GLVWLQWDV�VXVWDQFLDV
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�(Q�OD�HYDOXDFLyQ�GH�ODV�GLVWLQWDV�VXVWDQFLDV�TXH�UHIOHMDQ�ORV�JUiILFRV�DQWHULRUHV��YHPRV�FRPR�OD�FRFDt�
QD�HV�FRQVLGHUDGD�GURJD�HQ�XQ�PD\RU�SRUFHQWDMH��VHJXLGD�GH�OD�PDULKXDQD��HO�WDEDFR��ODV�SDVWLOODV�\�OD
KHURtQD��(O�UHVWR�GH�VXVWDQFLDV��VDOYR�HO�FDIp�TXH�QR�HV�FRQVLGHUDGR�GURJD�SRU�OD�PD\RUtD��VRQ�FRQVLGHUD�
GDV�WDPELpQ�FRPR�GURJDV��DXQTXH�HQ�PHQRU�PHGLGD�

'HVWDFD�HO�KHFKR�GH�TXH�OD�KHURtQD�VHD�FRQVLGHUDGD�GURJD�HQ�PHQRU�PHGLGD�TXH�OD�PDULKXDQD��HO
WDEDFR�R�ODV�SDVWLOODV��\�TXH�HO�WDEDFR�VHD�WDPELpQ�FRQVLGHUDGR�GURJD��SRU�HQFLPD�GH�ODV�SDVWLOODV��OD�KH�
URtQD��HO�KDFKtV�R�HO�DOFRKRO�

(VWD�YDORUDFLyQ�REHGHFH�SUREDEOHPHQWH�D�TXH�ORV�PHQRUHV�KDEODQ�PiV�GH�OR�TXH�FRQRFHQ��\�PLHQ�
WUDV�TXH�OD�FRFDtQD�HV�OD�GURJD�TXH�VH�PHQFLRQD�HVSRQWiQHDPHQWH�SRU�PiV�HQFXHVWDGRV��FRPR�YLPRV�HQ
HO�HStJUDIH�FRQRFLPLHQWR�GH�GURJDV��\�ODV�GURJDV�PiV�FRQRFLGDV�VRQ�HO�WDEDFR��DOFRKRO��FRFDtQD�\�SDVWLOODV�
HO�p[WDVLV��KDFKtV��PDULKXDQD�\�KHURtQD�VRQ�PHQRV�FRQRFLGDV�

(O�p[WDVLV�SDUHFH�VHU�OD�GURJD�PHQRV�FRQRFLGD��XQ�DOWR�SRUFHQWDMH�GH�PHQRUHV�QR�VDEH�FyPR�HYD�
OXDUOD�

(Q�FXDQWR�D�OD�SHUFHSFLyQ�GH�OD�IDFLOLGDG�SDUD�FRQVHJXLU�ODV�GLVWLQWDV�VXVWDQFLDV�PHQFLRQDGDV��HV�GH
VHxDODU�XQ�DOWR�SRUFHQWDMH�GH�HQFXHVWDGRV�TXH�YDORUDQ�FRPR�IiFLO�OD�REWHQFLyQ�GH�SDVWLOODV��WHQLHQGR�HQ
FXHQWD�TXH�QR�HV�XQD�GURJD�GH�XVR�OHJDO��$GYHUWLPRV�TXH�ORV�PHQRUHV�IXHURQ�LQIRUPDGRV�TXH�ODV�SDVWLOODV
D�ODV�TXH�VH�KDFH�UHIHUHQFLD�QR�VRQ�PHGLFDPHQWRV�UHFHWDGRV�SRU�HO�PpGLFR�

$�FRQWLQXDFLyQ�YHUHPRV�OD�HYDOXDFLyQ�TXH�KDFHQ�ORV�DOXPQRV�HQFXHVWDGRV�VREUH�GLVWLQWRV�HIHFWRV
SURGXFLGRV�SRU�HO�XVR�GH�ODV�GLVWLQWDV�GURJDV�R�VXVWDQFLDV��/RV�HIHFWRV�YDORUDGRV�FRUUHVSRQGHQ�D�OD�VL�
JXLHQWH�OLVWD�
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•� /OHYD�D�FRPHWHU�GHOLWRV
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•� 3URGXFH�DFFLGHQWHV

•� 'D�SUREOHPDV�IDPLOLDUHV

•� 6H�SXHGH�FRQVXPLU�VLQ�SUREOHPDV

•� +DFH�VHQWLU�ELHQ

•� (V�SHOLJURVR

•� 2WUR
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7RGDV�ODV�VXVWDQFLDV�VRQ�YDORUDGDV�FRPR�PDODV�SDUD�OD�VDOXG�\�SHOLJURVDV�

/D�YDORUDFLyQ�GH�ORV�HIHFWRV�QHJDWLYRV�GHO�DOFRKRO�HV�PX\�DOWD��SRU�HQFLPD�GH�OD�HYDOXDFLyQ�GH�ORV
HIHFWRV�QHJDWLYRV�GH�GURJDV�FRPR�OD�KHURtQD��FRFDtQD�R�ODV�SDVWLOODV�

(O�WDEDFR�VH�YDORUD�FRPR�OD�VXVWDQFLD�GH�PHQRV�HIHFWRV�QHJDWLYRV��DXQTXH�HV�OD�TXH�VH�FRQVLGHUD�HQ
HO�PiV�DOWR�SRUFHQWDMH�FRPR�PDOD�SDUD�OD�VDOXG�

(O�FRQVXPR�GH�SRUURV�HV�SHUFLELGR��GHVSXpV�GHO�GH�WDEDFR��FRPR�SURGXFWRU�GH�PHQRV�HIHFWRV�QH�
JDWLYRV�TXH�RWUDV�GURJDV�
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(O�FRQRFLPLHQWR�GH�SHUVRQDV�FRQVXPLGRUDV�GH�GURJDV�\�OD�YDORUDFLyQ�GH�GLFKR�FRQVXPR�TXH
KDFHQ�ORV�HQFXHVWDGRV�VH�UHIOHMD�HQ�ORV�GRV�JUiILFRV�VLJXLHQWHV�
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(O�FRQRFLPLHQWR�GH�FDPSDxDV�GH�SUHYHQFLyQ�HV�HVFDVR��\�HO�UHFXHUGR�GH�ODV�FDPSDxDV�YDJR��/RV
UHVXOWDGRV�VH�PXHVWUDQ�HQ�ORV�JUiILFRV�VLJXLHQWHV�

/D�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ�WDPELpQ�HV�HVFDVD��PHQRV�GH�OD�PLWDG�GH�ORV�HQ�
FXHVWDGRV�QR�KDQ�SDUWLFLSDGR�HQ�QLQJXQD�

¢&RQRFH�FDPSDxDV�GH�SUHYHQFLyQ"
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/RV�PRWLYRV�DOHJDGRV�D�HVWD�IDOWD�GH�SDUWLFLSDFLyQ�VRQ��PD\RULWDULDPHQWH��HO�GHVFRQRFLPLHQWR�R�OD�IDO�
WD�GH�DFWLYLGDGHV��PLHQWUDV�TXH�XQD�PLQRUtD�PDQLILHVWD�TXH�QR�OH�LQWHUHVD�R�QR�TXLHUH�UHDOL]DUODV�

/DV�DFWLYLGDGHV�GH�SUHYHQFLyQ�HQ�TXH�ORV�DOXPQRV�HQFXHVWDGRV�KDQ�SDUWLFLSDGR�HQ�PD\RU�PHGLGD
VRQ�FKDUODV�VREUH�GURJDV��DFWLYLGDGHV�GHSRUWLYDV�HQ�FRQWUD�GH�ODV�GURJDV��YLVLyQ�GH�YLGHRV�\�WUDEDMR�FRQ
PDWHULDOHV�GLGiFWLFRV��/D�GLVWULEXFLyQ�GH�ODV�DFWLYLGDGHV�HV�OD�VLJXLHQWH�

¢+DV�SDUWLFLSDGR�HQ�DOJXQD�DFWLYLGDG�GH�SUHYHQFLyQ�R�LQIRUPDFLyQ"
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/D�YDORUDFLyQ�GH�GLYHUVDV�DFWXDFLRQHV�GH�SUHYHQFLyQ�UHDOL]DGD�SRU�ORV�DOXPQRV�HQFXHVWDGRV�VH�UH�
IOHMD�HQ�ORV�VLJXLHQWHV�JUiILFRV�

9DORUDFLyQ�GH�SRVLEOHV�DFWLYLGDGHV�GH�SUHYHQFLyQ

����

����

����
����

����

����

���� ����

����

����
����

����

����

����

����

���� ����

����
����

���� ����

����

���
���� ����

���

����
����

����
���� ����

����
���� ���� ���� ���� ����

����

����

���

����

����

����

����

����

����

����

����

����

)R
OOH
WR
V

&
KD
UOD
V

5
HY
LV
WD
V

&R
P
LF

( M
HP
SO
R�
P
D\
RU
HV

+D
EO
DU
�S
DG
UH
V

2
UG
HQ
DG
RU

- X
HJ
RV

$X
GL
RY
LV
XD
OH
V

&
XU
V R
V

$P
LJ
RV
�Q
R�
FR
QV
XP

DQ

'
HS
RU
WH

2
WUD

�

0HMRU

3HRU

16

$FWLYLGDGHV�GH�SUHYHQFLyQ�UHDOL]DGDV

����

����
����

����

����

����

����

����

���

����

���� ���� ����
����

����
����

���

����
����

����

����
����

����

����

���

����

����

����

����

����

����

����

����

����

�����

&KDUOD 'HEDWH 'tD�V LQ
GURJDV

'HSRUWH &XUV R 7UDEDMR
PDWHULDO

9LGHRV 2WUD

�

6 LUYLHURQ

1R�V LUYLHURQ

16

35(9(1&,Ð1�'(�/$6�������������������������'52*2'(3(1'(1&,$6�3$5$�0(125(6�(1�/$�&��'(�0$'5,'

��



/RV�PHQRUHV�HQFXHVWDGRV�SLHQVDQ�TXH�ODV�PHMRUHV�DFWLYLGDGHV�GH�SUHYHQFLyQ�VRQ��SRU�HVWH�RUGHQ�
ORV�FXUVRV��KDEODU�FRQ�ORV�SDGUHV��UHFLELU�LQIRUPDFLyQ�HQ�IRUPD�GH�FKDUODV��IRUPDU�JUXSRV�GH�DPLJRV�TXH
QR�FRQVXPDQ�GURJDV��KDFHU�GHSRUWH�\�UHFLELU�HMHPSOR�GH�ORV�PD\RUHV�

/DV�SRVLEOHV�DFWLYLGDGHV�GH�SUHYHQFLyQ�SHRU�YDORUDGDV�VRQ�ORV�MXHJRV��UHFLELU�LQIRUPDFLyQ�D�WUDYpV�GH
RUGHQDGRU��ODV�UHYLVWDV�\�ORV�FyPLFV�

3RU�RWUR�ODGR��FUHHQ�TXH�OR�PHMRU�SDUD�D\XGDU�D�XQ�DPLJR�TXH�FRQVXPLHUD�GURJDV�VHUtD�LU�DO�PpGLFR�
OOHYDUOR�D�XQ�FHQWUR�\�TXH�VXV�SDGUHV�OH�SURKLELHUDQ�FRQVXPLU�GURJDV�
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HVFRODU�VH�UHSUHVHQWD�HQ�ORV�WUHV�JUiILFRV�VLJXLHQWHV�
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(O�FRQRFLPLHQWR�GH�GURJDV�HQ�HVWRV�DOXPQRV�HV��SUiFWLFDPHQWH�DEVROXWR��
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/D�LQIRUPDFLyQ�UHFLELGD�VREUH�GURJDV�OR�KD�VLGR�D�WUDYpV�GH�ORV�VLJXLHQWHV�PHGLRV�\�SHUVRQDV�

¢4Xp�SHUVRQD�WH�KD�LQIRUPDGR"

�����

����� �����

���� ����

���� ����

���� ����

����

�

�

��

��

��

�

$
P
LJ
R

3
D
G
UH

0
D
G
UH

&
R
Q
R
F
LG
R

3
U
R
IH
V
R
U

2
WU
D

S
H
UV
R
Q
D

&
R
P
S
D
x
H
UR

+
H
UP

D
Q
R

2
WU
R
ID
P
LOL
D
U

1
D
G
LH

¢&yPR�WH�KDV�HQWHUDGR�TXH�H[LVWHQ�GURJDV"

�����

�����

�����

���� ���� ����

���� ���� ����

���� ���� ���� ����

�

�

��

��

��

�
7
9

+
D
E
OR

9
LV
WR

&
D
UW
H
OH
V

&
R
Q
R
F
LG
R

)
R
OO
H
WR

/
LE
UR

2
IH
UW
D

&
K
D
UO
D

5
D
G
LR

2
WU
R

$
F
WL
Y
LG
D
G

,Q
WH
UQ
H
W

¢&yPR�KDV�UHFLELGR�OD�LQIRUPDFLyQ"

�����

������

������

3HGLGR�SUHJXQWDQGR 6 LQ�SUHJXQWDU /DV �GRV �FRV DV

35(9(1&,Ð1�'(�/$6�������������������������'52*2'(3(1'(1&,$6�3$5$�0(125(6�(1�/$�&��'(�0$'5,'

��



'H�HVWRV�GDWRV�GHVWDFD�TXH�HO�LQIRUPDQWH�TXH�WLHQHQ�HVWRV�DOXPQRV�VREUH�GURJDV��HQ�PD\RU�SRUFHQ�
WDMH��HV�XQ�DPLJR��VHJXLGR�GHO�SDGUH�\�OD�PDGUH��TXH�HQ�FRQMXQWR��FRPR�SDGUHV��VRQ�ODV�SHUVRQDV�TXH�HQ
PD\RU�PHGLGD�SURSRUFLRQDQ�LQIRUPDFLyQ�D�ORV�MyYHQHV

/D�LQIRUPDFLyQ�UHFLELGD�VREUH�GURJDV�HV�YDORUDGD�SRVLWLYDPHQWH��FRPR�LQGLFD�HO�JUiILFR�VLJXLHQWH�

5HVSHFWR�D�OD�YDORUDFLyQ�TXH�KDFHQ�ORV�PHQRUHV�GH�OD�LQIRUPDFLyQ�TXH�UHFLEHQ��HV�GH�GHVWDFDU�TXH
OD�LQIRUPDFLyQ�PiV�FRKHUHQWH�HV�OD�TXH�UHFLEHQ�GHO�SDGUH�\�GH�OD�PDGUH��PLHQWUDV�TXH�OD�LQIRUPDFLyQ
UHFLELGD�GH�DPLJRV�\�PD\RUHV�HV�VyOR�SDUHFLGD�

9DORUDFLyQ�GH�OD�LQIRUPDFLyQ�UHFLELGD�GH�GLVWLQWRV�VHFWRUHV
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(Q�UHODFLyQ�DO�GHVHR�GH�UHFLELU�PiV�LQIRUPDFLyQ�VREUH�GURJDV��HV�OODPDWLYR�TXH�HV�PX\�DOWR��D�SH�
VDU�GH�TXH�OD�PD\RUtD�FRQVLGHUDEDQ�TXH�OD�LQIRUPDFLyQ�TXH�WLHQHQ�HV�VXILFLHQWH�

(O�WLSR�GH�LQIRUPDFLyQ��ORV�PHGLRV�\�SHUVRQDV�D�WUDYpV�GH�ORV�FXDOHV�ORV�MyYHQHV�GHVHDUtDQ�UHFLELU�PiV
LQIRUPDFLyQ�VH�PXHVWUD�HQ�ORV�WUHV�JUiILFRV�VLJXLHQWHV�

¢4Xp�WLSR�GH�LQIRUPDFLyQ�GHVHDV"
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/RV�DOXPQRV�GH�VHFXQGDULD�PDQLILHVWDQ�PiV�LQWHUpV�SRU�UHFLELU�LQIRUPDFLyQ�VREUH�ORV�HIHFWRV�GHO�FRQ�
VXPR�GH�GURJDV��FyPR�D\XGDU�D�XQ�DPLJR�FRQ�SUREOHPDV�GH�GURJDV�\�VREUH�ORV�GLVWLQWRV�WLSRV�GH�GURJDV�

(VWD�LQIRUPDFLyQ�SUHILHUHQ�UHFLELUOD�HQ�IRUPD�GH�GHEDWH�\�FKDUOD��\�HQ�PHQRU�PHGLGD�D�WUDYpV�GH�Yt�
GHR�R�PHGLDQWH�OD�SDUWLFLSDFLyQ�HQ�DOJXQD�DFWLYLGDG�

¢'H�TXLpQ�TXLHUHV�UHFLELU�LQIRUPDFLyQ"
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/DV�SHUVRQDV�TXH�ORV�PHQRUHV�HOHJLUtDQ�SDUD�TXH�OHV�SURSRUFLRQDUDQ�LQIRUPDFLyQ�VREUH�GURJDV�VRQ
SHUVRQDV�TXH�KD\DQ�HVWDGR�HQ�FRQWDFWR�FRQ�ODV�GURJDV�R�SURIHVLRQDOHV�

$�FRQWLQXDFLyQ�VH�SUHVHQWD�OD�YDORUDFLyQ�GH�GLVWLQWDV�VXVWDQFLDV��WHQLHQGR�HQ�FXHQWD�TXH�HQ�HO�FDVR
GH�ORV�DOXPQRV�GH�VHFXQGDULD�VH�KD�LQWURGXFLGR�XQD�GLVWLQFLyQ�HQWUH�FRQVXPR�KDELWXDO��WRGRV�ORV�GtDV��\
FRQVXPR�HVSRUiGLFR��GH�YH]�HQ�FXDQGR��

3HUFHSFLyQ�GH�ORV�HIHFWRV�GHO�FRQVXPR�HVSRUiGLFR�GH�DOFRKRO

�
��
��
��
��
��
��
��
��
��

���

0
DO
R�
V D
OX
G

7H
QH
U�D
P
LJ
RV

3R
QH
�OR
FR

3H
OH
DV

'H
OLWR
V

$F
FL
GH
QW
HV

3U
RE
OH
P
DV
�ID
P
LOLD
UH
V

6 L
Q�
SU
RE
OH
P
DV

3U
RE
OH
P
DV
�H
V W
XG
LR
V

6 H
QW
LU�
EL
HQ

3H
OLJ
UR
VR

2
WUR

�

6 L

1R

16
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3HUFHSFLyQ�GH�ORV�HIHFWRV�GHO�FRQVXPR�KDELWXDO�GH�SRUURV
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3HUFHSFLyQ�GH�ORV�HIHFWRV�GHO�FRQVXPR�HVSRUiGLFR�GH�SDVWLOODV
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'H�OD�YDORUDFLyQ�GH�GLVWLQWDV�VXVWDQFLDV�\�VXV�HIHFWRV��TXH�KDFHQ�ORV�DOXPQRV�GH�VHFXQGDULD�\�TXH
UHIOHMDQ�ORV�JUiILFRV�DQWHULRUHV�SRGHPRV�GHVWDFDU�OR�VLJXLHQWH�

• /D�KHURtQD��FRFDtQD��PDULKXDQD�\�KDFKtV��VRQ�FRQVLGHUDGDV�GURJDV�HQ�HO�PLVPR�SRUFHQWDMH��TXH
HV�PX\�DOWR�SDUD�WRGDV�HOODV�

• (O�DOFRKRO�HV�FRQVLGHUDGR�GURJD�SRU�XQ�SRUFHQWDMH�PHQRU�GH�HQWUHYLVWDGRV��SRU�GHEDMR�LQFOXVR�GH
ORV�TXH�FRQVLGHUDQ�FRPR�XQD�GURJD�HO�WDEDFR�

• 6REUH�OD�GLIHUHQFLD�HQWUH�FRQVXPR�HVSRUiGLFR�\�KDELWXDO��QRV�HQFRQWUDPRV�FRQ�TXH�HQ�OD�PD\RUtD
GH�ODV�VXVWDQFLDV�QR�KD\�JUDQGHV�GLIHUHQFLDV�HQWUH�OD�YDORUDFLyQ�GH�XQ�WLSR�GH�FRQVXPR�\�RWUR�

• 'HVWDFD�HO�FDVR�GHO�DOFRKRO��HQ�HO�TXH�Vt�VH�YDORUDQ�GH�XQ�PRGR�PX\�GLIHUHQWH�ORV�HIHFWRV�GHO�FRQ�
VXPR�KDELWXDO�\�HVSRUiGLFR�

• (V�FXULRVR�TXH�D�SHVDU�GH�TXH�HO�DOFRKRO�HV�FRQVLGHUDGR�XQD�GURJD�HQ�PXFKD�PHQRU�PHGLGD�TXH
RWUDV�VXVWDQFLDV��VL�VH�YDORUD�GH�XQ�PRGR�QHJDWLYR�VX�XVR�KDELWXDO��GHVWDFiQGROR�FRPR�PDOR�SDUD

3HUFHSFLyQ�GH�ORV�HIHFWRV�GHO�FRQVXPR�KDELWXDO�GH�FRFDtQD
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3HUFHSFLyQ�GH�ORV�HIHFWRV�GHO�FRQVXPR�HVSRUiGLFR�GH�FRFDtQD
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OD�VDOXG��SURGXFWRU�GH�DFFLGHQWHV��SHOHDV��SUREOHPDV�\�SHOLJURVR��<�HVWD�YDORUDFLyQ�QHJDWLYD�GHO
DOFRKRO�HV�SRUFHQWXDOPHQWH�VXSHULRU�D�OD�TXH�ORV�HQWUHYLVWDGRV�KDFHQ�GH�RWUDV�GURJDV�LOHJDOHV�

(Q�FXDQWR�DO�FRQRFLPLHQWR�GH�SHUVRQDV�FRQVXPLGRUDV�GH�GURJDV�\�OD�RSLQLyQ�TXH�PHUHFH�HVWH
FRQVXPR��ORV�HQFXHVWDGRV�UHVSRQGHQ�GH�DFXHUGR�D�OR�LQGLFDGR�HQ�ORV�GRV�JUiILFRV�VLJXLHQWHV�

¢4Xp�RSLQLyQ�PHUHFH�HO�FRQVXPR�GH�GURJDV�SRU�WHUFHURV"
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'HVWDFD��DXQTXH�SHTXHxR��HO�SRUFHQWDMH�GH�HQFXHVWDGRV�TXH�UHVSRQGHQ�TXH�OHV�SDUHFH�R�SDUHFHUtD
ELHQ�TXH�XQ�DPLJR�FRQVXPD�R�FRQVXPLHUD�GURJDV��

(VWRV��XQLGR�D�ORV�TXH�PDQLILHVWDQ�TXH�OHV�GD�LJXDO��FRQVWLWX\HQ�XQ�SHTXHxR�VHFWRU��DXQTXH�VLJQLILFD�
WLYR��TXH�YDORUDQ�GH�XQ�PRGR�SRVLWLYR�\�SHUPLVLYR�HO�FRQVXPR�GH�GURJDV�HQ�JHQHUDO�

(Q�FXDQWR�DO�FRQRFLPLHQWR�GH�FDPSDxDV�GH�SUHYHQFLyQ�SRGHPRV�GHFLU�TXH�HV�OLPLWDGR��\D�TXH
VyOR�XQ�����FRQRFH�DOJXQD�FDPSDxD��
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•� $OFRKyOLFRV�$QyQLPRV

•� 3UR\HFWR�+RPEUH

/D�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�ORV�DOXPQRV�GH�VHFXQGDULD��HV�PiV�ELHQ�HVFDVD�
FRPR�YHPRV�HQ�HO�VLJXLHQWH�JUiILFR
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/DV�DFWLYLGDGHV�GH�SUHYHQFLyQ�UHDOL]DGDV�\�HO�OXJDU�GRQGH�VH�KLFLHURQ�VH�PXHVWUDQ�D�FRQWLQXDFLyQ�

¢3RU�TXp�QR�KDV�SDUWLFLSDGR"
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/RV�DOXPQRV�TXH�KDQ�UHDOL]DGR�DFWLYLGDGHV�GH�SUHYHQFLyQ��HYDO~DQ�FDGD�XQD�GH�HOODV�GHO�VLJXLHQWH
PRGR�

/DV�SRVLEOHV�DFFLRQHV�GH�SUHYHQFLyQ�VRQ�YDORUDGDV�GH�DFXHUGR�D�ORV�GDWRV�DSDUHFLGRV�HQ�HO�JUiILFR
VLJXLHQWH�

(Q�FXDQWR�D�OD�SUHJXQWD�GH�TXp�D\XGDUtD�PiV�D�GHMDU�ODV�GURJDV��ORV�HQFXHVWDGRV�UHVSRQGHQ�TXH�LU�D
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/RV�SDGUHV�HQFXHVWDGRV�WLHQHQ�HQWUH���\���KLMRV��GH�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV����\���DxRV�GH
HGDG��VLHQGR�HO�Q~PHUR�PHGLR�GH�KLMRV�GH�ORV�SDGUHV�HQFXHVWDGRV�GH������

(O�FRQRFLPHQWR�GH�GURJDV�TXH�WLHQHQ�ORV�SDGUHV��HV�HYDOXDGR�PHGLDQWH�OD�SUHJXQWD�¢TXp�GURJDV�FR�
QRFH"��D�OD�TXH�ORV�HQFXHVWDGRV�UHVSRQGHQ�HVSRQWiQHDPHQWH�LGHQWLILFDQGR�FRPR�GURJDV�ODV�VLJXLHQWHV
VXVWDQFLDV�
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'HVWDFD�OD�PHQFLyQ�DO�/6'��TXH�FRPR�WDO�QR�DSDUHFH�HQ�ODV�UHVSXHVWDV�GH�ORV�PHQRUHV�D�OD�PLVPD
SUHJXQWD�

/D�LQIRUPDFLyQ�VREUH�GURJDV�HV�UHFLELGD�SRU�ORV�SDGUHV�D�WUDYpV�GH�ORV�VLJXLHQWHV�PHGLRV�

/D�YDORUDFLyQ�TXH�KDFHQ�GH�OD�LQIRUPDFLyQ�TXH�WLHQHQ�VREUH�GURJDV�VH�PXHVWUD�HQ�HO�VLJXLHQWH�JUiIL�
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6REUH�HO�GHVHR�GH�UHFLELU�PiV�LQIRUPDFLyQ��ORV�SDGUHV�HQFXHVWDGRV�PDQLILHVWDQ�OR�VLJXLHQWH�

/RV�PHGLRV�\�SHUVRQDV�D�WUDYpV�GH�ORV�TXH�SUHIHULUtDQ�ORV�SDGUHV�UHFLELU�HVD�LQIRUPDFLyQ�VRQ�

¢'HVHDV�PiV�LQIRUPDFLyQ�VREUH�GURJDV"
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/D�RSLQLyQ�GH�ORV�SDGUHV�VREUH�HO�FRQVXPR�DFWXDO�GH�GURJDV�HV�OD�VLJXLHQWH�

(VWRV�GDWRV�SDUHFHQ�LQGLFDU�XQD�FLHUWD�DODUPD�HQ�ORV�SDGUHV��TXH�YDORUDQ�TXH�HO�FRQVXPR�DFWXDO�GH
GURJDV�HVWi�HQ�DXPHQWR�\�ODV�GURJDV�FRQVXPLGDV�SRU�ORV�MyYHQHV�VH�SHUFLEHQ�FRPR�PiV�SHOLJURVDV��

(O�JUDGR�GH�SUHRFXSDFLyQ�PDQLIHVWDGR��SRU�HO�FRQVXPR�GH�FXDOTXLHUD�GH�ODV�GURJDV�PHQFLRQDGDV�
HV�PX\�DOWR��VDOYR�HQ�HO�FDVR�GH�OD�SUHRFXSDFLyQ�SRU�HO�FRQVXPR�GH�WDEDFR�TXH��DXQTXH�WDPELpQ�HV�LP�
SRUWDQWH��HV�PHQRU�

�5HVSHFWR�D�OD�DFWLWXG�TXH�ORV�SDGUHV�FUHHQ�TXH�GHEHQ�PDQWHQHU�GLVWLQWRV�VHFWRUHV�R�JUXSRV�VRFLDOHV
IUHQWH�DO�FRQVXPR�GH�GURJDV��OR�YHPRV�UHIOHMDGR�HQ�GRV�JUiILFRV�GLVWLQWRV�TXH�UHFRJHQ�OD�PLVPD�LQIRUPD�
FLyQ�

*UDGR�GH�SUHRFXSDFLyQ�SRU�HO�FRQVXPR�GH�GURJDV�HQ�PHQRUHV
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(Q�FXDQWR�D�OD�LQIRUPDFLyQ�VREUH�GURJDV�GDGD�D�ORV�KLMRV��ORV�SDGUHV�QRV�GLFHQ�TXH�Vt�KDEODQ�FRQ
VXV�KLMRV�GH�GURJDV�

¢+DEOD�FRQ�VXV�KLMRV�GH�GURJDV"
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/D�PD\RUtD�GH�ORV�SDGUHV�KDEOD�FRQ�VXV�KLMRV�GH�GURJDV�\�ORV�TXH�QR�OR�KDFHQ��DOHJDQ�SDUD�HOOR�ORV
PRWLYRV�TXH�VH�H[SRQHQ�HQ�HO�JUiILFR�VLJXLHQWH�

(O�WLSR�GH�LQIRUPDFLyQ�VREUH�GURJDV�GDGD�D�ORV�KLMRV�SRU�SDUWH�GH�ORV�SDGUHV�\�ODV�FLUFXQVWDQFLDV�HQ
TXH�VH�GD�HVWD�LQIRUPDFLyQ��OR�YHPRV�HQ�ORV�JUiILFRV�TXH�VH�SUHVHQWHQ�D�FRQWLQXDFLyQ�
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(Q�FXDQWR�D�OD�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��HO�JUiILFR�QRV
PXHVWUD�ORV�SRUFHQWDMHV�GH�SDUWLFLSDFLyQ�

¢3RU�TXp�KD�KDEODGR�FRQ�VXV�KLMRV�VREUH�GURJDV"
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/RV�SDGUHV�TXH�QR�KDQ�SDUWLFLSDGR�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ��XQ���������QR�OR�KDQ�KHFKR�SRU
DOJXQR�GH�ORV�PRWLYRV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ�

(O�GHVHR�GH�SDUWLFLSDU�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ�VH�PDQLILHVWD�GH�OD�VLJXLHQWH�PDQHUD�

/D�YDORUDFLyQ�GH�GLVWLQWDV�DFFLRQHV�GH�SUHYHQFLyQ�TXH�KDFHQ�ORV�SDGUHV�VH�UHIOHMD�GHO�VLJXLHQWH
PRGR�

¢/H�JXVWDUtD�SDUWLFLSDU�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ"
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(O�JUDGR�GH�SUHRFXSDFLyQ�UHIOHMDGR�SRU�ORV�PDHVWURV�HQ�UHODFLyQ�DO�XVR�GH�GLVWLQWDV�GURJDV��VH�PDQL�
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/RV�SURIHVRUHV�YDORUDQ�TXH�GH�ODV�DFWLYLGDGHV�LQIRUPDWLYDV�UHDOL]DGDV�HQ�PDWHULD�GH�GURJDV��VRQ�HOORV�
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$�FRQWLQXDFLyQ�VH�UHYLVDQ�ODV�GLVWLQWDV�FDWHJRUtDV�GH�UHVSXHVWDV�DQDOL]DGDV�HQ�ORV�UHVXOWDGRV��GHVWDFDQ�
GR�ORV�DVSHFWRV�PiV�UHOHYDQWHV�\�FRPSDUDQGR�ODV�UHVSXHVWDV�GH�FDGD�XQR�GH�ORV�JUXSRV�HQFXHVWDGRV�

&RQRFLPLHQWR�GH�GURJDV

(O�FRQRFLPLHQWR�TXH�WLHQHQ�ORV�PHQRUHV�VREUH�OD�H[LVWHQFLD�GH�GURJDV�HV�PX\�DOWR��

(VWR�FRQWUDVWD�FRQ�RSLQLRQHV�UHFRJLGDV�HQ�HQWUHYLVWDV�LQIRUPDOHV�FRQ�DOJXQRV�PDHVWURV��ORV�FXDOHV
PDQLIHVWDEDQ�VX�SUHRFXSDFLyQ�SRU�ODV�GLILFXOWDGHV�GH�FRPSUHQVLyQ�GHO�IHQyPHQR�GH�ODV�GURJRGHSHQ�
GHQFLDV�TXH�SRGtDQ�WHQHU�ORV�DOXPQRV�PiV�SHTXHxRV��DO�FRQVLGHUDU�TXH�QLxRV�GH���\���DxRV�SURE�
DEOHPHQWH�QR�VDEUtDQ�QDGD�GH�GURJDV�

/RV�UHVXOWDGRV�LQGLFDQ�WRGR�OR�FRQWUDULR��WRGRV�ORV�PHQRUHV�HQFXHVWDGRV�VDEHQ��PHMRU�R�SHRU��GLUHFWD
R�LQGLUHFWDPHQWH��OR�TXH�VRQ�ODV�GURJDV�

(VWH�FRQRFLPLHQWR�HV�PD\RU�HQWUH�ORV�DOXPQRV�GH�VHFXQGDULD�TXH�HQWUH�ORV�GH�SULPDULD��FRPR�HV�Oy�
JLFR�SRU�OD�HGDG�

$XQTXH�XQ�SHTXHxR�SRUFHQWDMH�UHVSRQGH�QR�VDEHU�OR�TXH�VRQ�ODV�GURJDV��WRGRV�ORV�HQFXHVWDGRV�
PHQFLRQDQ�GLVWLQWRV�WLSRV�GH�VXVWDQFLDV�R�GURJDV��R�ELHQ�UHFRQRFHQ�ODV�TXH�VH�OHV�SUHVHQWDQ�HQ�XQ�OLVWDGR�
RSLQDQGR�WDPELpQ�VREUH�ORV�GLYHUVRV�DVSHFWRV�UHODFLRQDGRV�FRQ�ODV�PLVPDV�

/DV�GURJDV�PiV�FRQRFLGDV��TXH�PHQFLRQDQ�HVSRQWiQHDPHQWH�FXDQGR�VH�OHV�SUHJXQWD�TXH�GURJDV�FR�
QRFHQ��VRQ��SDUD�ORV�DOXPQRV�GH�SULPDULD��SRU�HVWH�RUGHQ��OD�FRFDtQD��HO�WDEDFR�\�OD�PDULKXDQD�\�SDUD�ORV
GH�VHFXQGDULD�HQ�SULPHU�OXJDU�OD�PDULKXDQD��VHJXLGD�GHO�KDFKtV�\�OD�FRFDtQD�

5HVSRQVDELOLGDG�DVLJQDGD�HQ�ODV�WDUHDV�GH�SUHYHQFLyQ
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/D�GURJD�PHQRV�FRQRFLGD�HV�HO�p[WDVLV�\��FXULRVDPHQWH��OD�KHURtQD�HV�GH�ODV�TXH�PHQRV�VH�PHQFLRQDQ
\�UHFXHUGDQ�

(QWUH�ORV�DGXOWRV��ODV�GURJDV�PiV�FRQRFLGDV�VRQ�FRFDtQD�\�KHURtQD��HQ�HO�FDVR�GH�ORV�SDGUHV�\�FRFDtQD�
DOFRKRO��KHURtQD�\�WDEDFR��SRU�HVWH�RUGHQ��HQ�HO�FDVR�GH�ORV�PDHVWURV��(Q�DPERV�JUXSRV�VH�PHQFLRQD�HO
/6'��TXH�QR�HV�FRQRFLGR�SRU�ORV�PHQRUHV�

,QIRUPDFLyQ�UHFLELGD�VREUH�GURJDV

/RV�PHQRUHV�UHFLEHQ�OD�LQIRUPDFLyQ�VREUH�GURJDV�SUiFWLFDPHQWH�SRU�ORV�PLVPRV�PHGLRV��HQ�SRUFHQ�
WDMHV�VLPLODUHV�HQ�ORV�DOXPQRV�GH�SULPDULD�\�VHFXQGDULD��VDOYR�HQ�HO�FDVR�GH�OD�UDGLR��TXH�Vt�HV�XQ�PHGLR
GH�LQIRUPDFLyQ��DXQTXH�PLQRULWDULR��SDUD�ORV�PiV�SHTXHxRV�SHUR�SUiFWLFDPHQWH�QXOR�HQ�ORV�DOXPQRV�GH
VHFXQGDULD�

/D�WHOHYLVLyQ�HV�HO�PHGLR�SULYLOHJLDGR��H�,QWHUQHW�HO�PHQRV�IUHFXHQWH�

6LQ�HPEDUJR��ODV�SHUVRQDV�D�WUDYpV�GH�ODV�TXH�KDQ�UHFLELGR�OD�LQIRUPDFLyQ�YDUtDQ��PLHQWUDV�TXH�HQ�HO
FDVR�GH�ORV�DOXPQRV�GH�SULPDULD�ORV�LQIRUPDQWHV�TXH�WLHQHQ�PD\RUHV�SRUFHQWDMHV�VRQ�OD�PDGUH�\�HO�SDGUH�
HQ�ORV�GH�VHFXQGDULD�HO�SULPHU�OXJDU�OR�RFXSD�XQ�DPLJR�

(Q�ORV�DGXOWRV��WDQWR�SDGUHV�FRPR�SURIHVRUHV��OD�WHOHYLVLyQ�WDPELpQ�HV�HO�PHGLR�SRU�HO�TXH�PD\RU
SRUFHQWDMH�UHFLEH�LQIRUPDFLyQ�VREUH�GURJDV�H�,QWHUQHW�QR�HV�XVDGR�HQ�QLQJ~Q�FDVR��(O�VHJXQGR�PHGLR�GH
DFFHVR�D�OD�LQIRUPDFLyQ�VREUH�GURJDV��HQ�DPERV�JUXSRV�GH�DGXOWRV��HV�OD�SUHQVD�

9$/25$&,21�'(�/$�,1)250$&,21�48(�7,(1(1�62%5(�'52*$6

7RGRV�ORV�JUXSRV�KDFHQ�XQD�YDORUDFLyQ�VLPLODU�GH�OD�LQIRUPDFLyQ�TXH�WLHQHQ��HV�FRUUHFWD�\�~WLO�

5HVSHFWR�D�VL�HV�VXILFLHQWH��WRGRV�VDOYR�HO�JUXSR�GH�DOXPQRV�GH�SULPDULD��HVWLPDQ�TXH�Vt�

(Q�FXDQWR�D�OD�LQIRUPDFLyQ�TXH�UHFLEHQ�GH�GLVWLQWDV�SHUVRQDV��ORV�DOXPQRV�GH�VHFXQGDULD�YDORUDQ
FRPR�OD�LQIRUPDFLyQ�PiV�FRKHUHQWH�OD�TXH�UHFLEHQ�GHO�SDGUH�\�GH�OD�PDGUH��\�FRKHUHQWH�WDPELpQ��DXQ�
TXH�HQ�PHQRU�PHGLGD��OD�TXH�UHFLEHQ�GH�SDGUHV�\�SURIHVRUHV��/D�LQIRUPDFLyQ�TXH�UHFLEHQ�GH�VXV�DPLJRV
\�GH�ORV�PD\RUHV�SUHVHQWD�PiV�GLIHUHQFLDV�

,QIRUPDFLyQ�GDGD�VREUH�GURJDV

(Q�FXDQWR�D�OD�LQIRUPDFLyQ�TXH�ORV�SDGUHV�\�SURIHVRUHV�GLFHQ�GDU�D�VXV�KLMRV�\�DOXPQRV��UHVSHFWLYD�
PHQWH��QRV�HQFRQWUDPRV�FRQ�TXH�ORV�SDGUHV�KDEODQ�PiV�FRQ�VXV�KLMRV�GH�GURJDV�TXH�ORV�SURIHVRUHV�FRQ
VXV�DOXPQRV��\�HVWR�HV�FRKHUHQWH�FRQ�OR�TXH�GLFHQ�ORV�DOXPQRV��UHFLEHQ�OD�LQIRUPDFLyQ�PiV�GH�VXV�SDGUHV
\�HQ�PHQRU�PHGLGD�GH�ORV�SURIHVRUHV�

/RV�PRWLYRV�SRU�ORV�TXH�SDGUHV�\�SURIHVRUHV�QR�KDEODQ�GH�GURJDV�FRQ�ORV�PHQRUHV�VH�GLVWULEX\HQ�HQ
ORV�GRV�JUXSRV�FRQ�VLPLODUHV�SRUFHQWDMHV��(O�PRWLYR�SULQFLSDO�HV�SRUTXH�FRQVLGHUDQ�TXH�QR�HV�HO�PRPHQWR
GH�KDFHUOR�
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'HVHR�GH�UHFLELU�PiV�LQIRUPDFLyQ

$�SHVDU�GH�TXH�ODV�YDORUDFLRQHV�GH�WRGRV�ORV�HQFXHVWDGRV�VREUH�OD�LQIRUPDFLyQ�TXH�WLHQHQ�VREUH�GUR�
JDV�VRQ�SRVLWLYDV��OD�JUDQ�PD\RUtD�GH�HOORV�GHVHD�UHFLELU�PiV�LQIRUPDFLyQ��VLHQGR�HO�JUXSR�TXH�PD\RUHV
SRUFHQWDMHV�DOFDQ]D�HO�GH�ORV�DOXPQRV�GH�SULPDULD�

(Q�FXDQWR�DO�WLSR�GH�LQIRUPDFLyQ�TXH�GHVHDQ�UHFLELU��ORV�PHQRUHV�VH�RULHQWDQ�D�XQD�LQIRUPDFLyQ�PiV
JHQHUDO��FHQWUDGD�HQ�ORV�HIHFWRV�\�WLSRV�GH�GURJDV��PLHQWUDV�TXH�ORV�DGXOWRV�SUHILHUHQ�XQD�LQIRUPDFLyQ
PiV�SUiFWLFD��FHQWUDGD�HQ�FyPR�HYLWDU�ODV�GURJDV�R�VROXFLRQDU�ORV�SUREOHPDV�GH�GURJDV�

5HVSHFWR�D�OD�PRGDOLGDG�VHOHFFLRQDGD�D�OD�KRUD�GH�UHFLELU�PiV�LQIRUPDFLyQ�VREUH�GURJDV��ORV�PHQR�
UHV�FRLQFLGHQ��FKDUODV��GHEDWHV�\�YLGHRV��/RV�DGXOWRV�VH�LQFOLQDQ�SRU�FKDUODV��IROOHWRV��GHEDWHV�\�SDUWLFLSD�
FLyQ�HQ�DFWLYLGDGHV�

/DV�SHUVRQDV�HOHJLGDV�FRPR�LQIRUPDQWHV�YDUtDQ�HQ�IXQFLyQ�GH�ORV�JUXSRV��

/RV�DOXPQRV�GH�SULPDULD�SUHILHUHQ�UHFLELU�LQIRUPDFLyQ�GH�XQ�SURIHVLRQDO��HO�SDGUH�\�OD�PDGUH��/RV
DOXPQRV�GH�VHFXQGDULD�SUHILHUHQ�OD�LQIRUPDFLyQ�GH�XQD�SHUVRQD�TXH�KD\D�HVWDGR�HQ�FRQWDFWR�FRQ�ODV
GURJDV��GH�XQ�SURIHVLRQDO�R�GH�XQ�SURIHVRU��/RV�DGXOWRV�KDFHQ�XQD�HOHFFLyQ�VLPLODU�D�ORV�DOXPQRV�GH�VH�
FXQGDULD��XQD�SHUVRQD�TXH�KD\D�HVWDGR�HQ�FRQWDFWR�FRQ�ODV�GURJDV�\�IDPLOLDUHV�GH�FRQVXPLGRUHV�R�XQ
SURIHVLRQDO�

3HUFHSFLyQ�GH�GLVWLQWDV�VXVWDQFLDV

/D�YDORUDFLyQ�JHQHUDO�GH�GURJDV�TXH�KDFHQ�ORV�DOXPQRV�GH�VHFXQGDULD�SDUHFH�VHU�PiV�SUHFLVD�\�DMXV�
WDGD�D�OD�UHDOLGDG�TXH�OD�TXH�KDFHQ�ORV�DOXPQRV�GH�SULPDULD��OR�FXDO�VH�FRUUHVSRQGH�FRQ�HO�PD\RU�QLYHO
FRJQLWLYR�GHELGR�D�OD�HGDG�

(Q�FXDQWR�D�OD�SHUFHSFLyQ�GH�TXp�VXVWDQFLDV�VRQ�GURJDV�R�QR�\�OD�IDFLOLGDG�SDUD�FRQVHJXLUODV��ORV�GRV
JUXSRV�GH�PHQRUHV�KDFHQ�HYDOXDFLRQHV�VLPLODUHV��FRQ�SHTXHxDV�YDULDFLRQHV�HQ�ORV�SRUFHQWDMHV��

'HVWDFD�HO�KHFKR�GH�TXH�HO�DOFRKRO�HV�FRQVLGHUDGR�GURJD�HQ�PHQRU�PHGLGD�TXH�HO�WDEDFR��<�HVWD
SHUFHSFLyQ�HV�PD\RU�HQ�ORV�DOXPQRV�GH�VHFXQGDULD�

(Q�ORV�DOXPQRV�GH�VHFXQGDULD�VH�LQWURGXMR�XQD�GLIHUHQFLDFLyQ�HQ�FXDQWR�DO�XVR�GH�GLVWLQWDV�GURJDV�
XVR�RFDVLRQDO�\�XVR�KDELWXDO��TXH�QR�VH�XWLOL]y�HQ�HO�FDVR�GH�ORV�DOXPQRV�GH�SULPDULD��SDUD�TXH�HO�FXHV�
WLRQDULR�QR�OHV�UHVXOWDUD�GHPDVLDGR�ODUJR�\�IXHUD�GH�PiV�IiFLO�FRPSUHQVLyQ�

/D�HYDOXDFLyQ�TXH�KDFHQ�ORV�DOXPQRV�GH�SULPDULD�GH�ORV�HIHFWRV�GH�ODV�GLVWLQWDV�GURJDV�VH�DSUR[LPD
PXFKR�D�OD�TXH�KDFHQ�ORV�DOXPQRV�GH�VHFXQGDULD�SDUD�HO�XVR�KDELWXDO�GH�ODV�VXVWDQFLDV�

7RGDV�ODV�GURJDV�VRQ�SHUFLELGDV��HQ�PD\RUHV�SRUFHQWDMHV�TXH�RWURV�HIHFWRV��FRPR�PDODV�SDUD�OD�VDOXG
\�SHOLJURVDV�

(O�WDEDFR�VH�YDORUD�FRPR�OD�VXVWDQFLD�TXH�PHQRV�HIHFWRV�QHJDWLYRV�WLHQH��DXQTXH�VH�SHUFLEH�FRPR
PX\�PDOD�SDUD�OD�VDOXG�

1R�H[LVWHQ�JUDQGHV�GLIHUHQFLDV�HQ�OD�YDORUDFLyQ�GH�ODV�VXVWDQFLDV�HQ�FXDQWR�D�VX�XVR�RFDVLRQDO�R�KD�
ELWXDO��VDOYR�HQ�HO�FDVR�GHO�DOFRKRO��HQ�HO�TXH�Vt�VH�YDORUDQ�GH�PRGR�PX\�GLIHUHQWH�ORV�HIHFWRV�GH�XQ�FRQ�
VXPR�RFDVLRQDO�R�KDELWXDO��
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0LHQWUDV�TXH�HO�FRQVXPR�HVSRUiGLFR�GH�DOFRKRO�VH�FRQVLGHUD�TXH�QR�HV�PDOR�SDUD�OD�VDOXG��QL�SUR�
GXFH�SUREOHPDV��HO�FRQVXPR�KDELWXDO�HV�FRQVLGHUDGR�QRFLYR��SRU�HQFLPD�GHO�FRQVXPR�KDELWXDO�GH�RWUDV
GURJDV�LOHJDOHV�

9$/25$&,21�'(/�&216802

(O�FRQVXPR�GH�GURJDV�HV�YDORUDGR�GH�XQ�PRGR�PiV�QHJDWLYR�SRU�ORV�DOXPQRV�GH�SULPDULD�TXH�SRU
ORV�GH�VHFXQGDULD��DXQTXH�pVWRV�WDPELpQ�OR�YDORUDQ�QHJDWLYDPHQWH�

/D�RSLQLyQ�GH�ORV�DGXOWRV��SDGUHV�\�SURIHVRUHV��VREUH�HO�FRQVXPR�GH�GURJDV�SRU�SDUWH�GH�PHQRUHV�HQ
OD�DFWXDOLGDG�HV�SUiFWLFDPHQWH�VLPLODU�HQ�ORV�GRV�JUXSRV��HO�FRQVXPR�HV�PD\RU�TXH�HQ�pSRFDV�DQWHULRUHV
\�VH�FRQVXPHQ�VXVWDQFLDV�PiV�SHOLJURVDV�

(Q�FXDQWR�D�ORV�FRQVXPRV�TXH�PiV�SUHRFXSDQ�D�ORV�SDGUHV��SRU�LJXDO�\�HQ�HO�SRUFHQWDMH�PiV�DOWR�HO
FRQVXPR�GH�KHURtQD��FRFDtQD�\�SDVWLOODV�\�HQ�PHQRU�PHGLGD�HO�GH�DOFRKRO�\�HQ�~OWLPR�OXJDU�HO�GH�WDEDFR�

$�ORV�SURIHVRUHV��VLQ�HPEDUJR��HO�TXH�PDV�OHV�SUHRFXSD�HV�HO�FRQVXPR�GH�DOFRKRO��VHJXLGR�GHO�GH
SDVWLOODV��KHURtQD�\�FRFDtQD��(O�FRQVXPR�GH�WDEDFR�HV�HO�TXH�PHQRV�SUHRFXSD��DXQTXH�HO�SRUFHQWDMH�GH
SUHRFXSDGRV�SRU�HVWH�FRQVXPR�HV�PD\RU�TXH�HO�GH�ORV�SDGUHV�

&RQRFLPLHQWR�GH�FDPSDxDV�GH�SUHYHQFLyQ

(O�SRUFHQWDMH�GH�PHQRUHV�TXH�FRQRFHQ�FDPSDxDV�GH�SUHYHQFLyQ�HV�GH�DOUHGHGRU�GHO������

/RV�DOXPQRV�GH�VHFXQGDULD�WLHQHQ�XQ�UHFXHUGR�PiV�FODUR�\�SUHFLVR�GH�ORV�QRPEUHV�R�HVOyJDQHV�GH
ODV�FDPSDxDV�

3DUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ

/RV�SRUFHQWDMHV�GH�SDUWLFLSDFLyQ�HQ�HVWH�WLSR�GH�DFWLYLGDGHV�VRQ�VLPLODUHV�HQ�WRGRV�ORV�JUXSRV�HQFXHV�
WDGRV��WDQWR�PHQRUHV�FRPR�DGXOWRV��DOJR�PHQRV�GHO�����KD�SDUWLFLSDGR�HQ�DFWLYLGDGHV�GH�SUHYHQFLyQ�

(O�����GH�ORV�PDHVWURV�KD�SDUWLFLSDGR�HQ�DFWLYLGDGHV�GH�IRUPDFLyQ�HQ�SUHYHQFLyQ�GH�GURJRGHSHQ�
GHQFLDV�

/DV�DFWLYLGDGHV�GH�SUHYHQFLyQ�HQ�TXH�KDQ�SDUWLFLSDGR�PiV�DOXPQRV�VRQ��SDUD�HGXFDFLyQ�SULPDULD�
\�SRU�HVWH�RUGHQ��FKDUODV��DFWLYLGDGHV�GHSRUWLYDV��YLVLyQ�GH�YLGHRV�\�WUDEDMR�FRQ�PDWHULDOHV�GLGiFWLFRV�

/RV�DOXPQRV�GH�VHFXQGDULD�KDQ�SDUWLFLSDGR�PiV�HQ�FKDUODV��GHEDWHV��GHSRUWHV�\�YLVLyQ�GH�YtGHRV�

(VWDV�DFWLYLGDGHV�VH�KDQ�UHDOL]DGR��HQ�XQ�SRUFHQWDMH�PD\RU��HQ�HO�FROHJLR��\�HQ�PHQRU�PHGLGD��SRU
HVWH�RUGHQ��HQ�XQ�JUXSR�MXYHQLO��XQ�FHQWUR�GHO�D\XQWDPLHQWR��HQ�RWUR�OXJDU�\�SRU�~OWLPR�HQ�OD�,JOHVLD�

/DV�DFWLYLGDGHV�GH�SUHYHQFLyQ�UHDOL]DGDV�PHMRU�YDORUDGDV�VRQ�ODV�FKDUODV��GHSRUWHV��GHEDWHV�\�YLGHRV�

9DORUDFLyQ�GH�SRVLEOHV�DFFLRQHV�GH�SUHYHQFLyQ

/RV�DOXPQRV�GH�SULPDULD�FUHHQ�TXH�ODV�PHMRUHV�DFWLYLGDGHV�GH�SUHYHQFLyQ�VRQ�ORV�FXUVRV��KDEODU�FRQ
ORV�SDGUHV��ODV�FKDUODV�\�WHQHU�DPLJRV�TXH�QR�FRQVXPDQ�GURJDV��PLHQWUDV�TXH�ODV�TXH�HYDO~DQ�SHRU��HQ�OD

35(9(1&,Ð1�'(�/$6���������������������������������'52*2'(3(1'(1&,$6�3$5$�0(125(6�(1�/$�&��'(�0$'5,'
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PHGLGD�HQ�TXH�REWLHQHQ�PHQRV�SRUFHQWDMHV�HQ�OD�YDORUDFLyQ�©PHMRUª�\�PiV�HQ�OD�YDORUDFLyQ�©SHRUª�VRQ
OD�LQIRUPDFLyQ�HQ�UHYLVWDV��D�WUDYpV�GH�RUGHQDGRU��ORV�MXHJRV�\�OD�LQIRUPDFLyQ�HQ�IRUPD�GH�FyPLF�

3DUD�ORV�DOXPQRV�GH�VHFXQGDULD�ODV�DFWLYLGDGHV�HOHJLGDV�FRPR�PHMRUHV�HQ�PD\RUHV�SRUFHQWDMHV�VRQ
OD�LQIRUPDFLyQ�D�WUDYpV�GH�PHGLRV�DXGLRYLVXDOHV��ODV�FKDUODV��FXUVRV�\�DFWLYLGDGHV�GHSRUWLYDV�

&RLQFLGHQ�FRQ�ORV�DOXPQRV�GH�VHFXQGDULD�HQ�ODV�DFWLYLGDGHV�TXH�HYDO~DQ�SHRU��UHYLVWDV��LQIRUPDFLyQ
SRU�RUGHQDGRU�\�MXHJRV�

/RV�DOXPQRV�GH�SULPDULD�FUHHQ�TXH�ODV�DFFLRQHV�TXH�PiV�D\XGDUtDQ�D�DOJXLHQ�D�GHMDU�ODV�GURJDV�VRQ
LU�DO�PpGLFR�H�LU�D�XQ�FHQWUR��VHJXLGR�GH�OD�SURKLELFLyQ�GH�ORV�SDGUHV�GH�FRQVXPLU�GURJDV�

/RV�DOXPQRV�GH�VHFXQGDULD�VH�LQFOLQDQ�SRU�LU�D�XQ�FHQWUR��VHJXLGR�GH�WHQHU�OD�FRPSUHQVLyQ�GH�ORV
SDGUHV�\�KDEODU�FRQ�ORV�DPLJRV�

/RV�SDGUHV�\�SURIHVRUHV��SRU�VX�SDUWH��FRLQFLGHQ�HQ�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�TXH�FRQVLGHUDQ�VH�
UtDQ�PiV�~WLOHV��YLGD�VDQD��GDU�LQIRUPDFLyQ�RUDO�\�GDU�HMHPSOR�

(Q�FXDQWR�D�ODV�HVWUDWHJLDV�GH�SUHYHQFLyQ�WDPELpQ�FRLQFLGHQ�HQ�TXH�OR�PiV�DGHFXDGR�HV�GDU�LQIRU�
PDFLyQ��OD�IRUPDFLyQ�GH�YDORUHV�HQ�ORV�MyYHQHV��OD�FUHDFLyQ�GH�DOWHUQDWLYDV�GH�RFLR�\�HO�GHVDUUROOR�G�OD
DXWRHVWLPD�\�UHVSRQVDELOLGDG�GH�ORV�PHQRUHV�

(Q�FXDQWR�D�TXLHQ�DVLJQDQ�ORV�SDGUHV�\�SURIHVRUHV�OD�UHVSRQVDELOLGDG�GH�ODV�WDUHDV�GH�SUHYHQFLyQ�
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/H�JXVWDUtD�SDUWLFLSDU�HQ�DFWLYLGDGHV�IRUPDWLYDV

6t 1R

� ������ ������

(VWUDWHJLDV�TXH�FRQVLGHUD�PiV�DGHFXDGDV�SDUD�SUHYHQFLyQ�GH�GURJDV

�

'DU�LQIRUPDFLyQ�HVFULWD
)RUPDFLyQ�HQ�YDORUHV

$FWLWXGHV�SRVLWLYDV�GH�VDOXG
+DELOLGDGHV�GH�UHODFLyQ�VRFLDO

$OWHUQDWLYDV�GH�RFLR
(VWLOR�GH�YLGD�SRVLWLYR

$FWLWXGHV�FUtWLFDV�KDFLD�ODV�GURJDV
5HVDOWDU�ORV�SHOLJURV�GH�ODV�GURJDV
$XWRHVWLPD�\�UHVSRQVDELOLGDG
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*UDGR�GH�XWLOLGDG�HVWLPDGR�GH�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ

�

'DU�LQIRUPDFLyQ�HVFULWD
'DU�LQIRUPDFLyQ�RUDO

'DU�HMHPSOR
'DU�LQIRUPDFLyQ�SRU�RUGHQDGRU�\�PHGLRV�DXGLRYLVXDOHV

&XUVRV
$PLJRV�TXH�QR�FRQVXPDQ�GURJDV

'HSRUWH
9LGD�VDQD
2WUDV
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5HVSRQVDELOLGDG�DVLJQDGD�HQ�ODV�WDUHDV�GH�SUHYHQFLyQ

�

3DGUHV
$PLJRV

3URIHVRUHV
3URIHVLRQDOHV

3HUVRQDV�TXH�KD\DQ�WHQLGR�FRQWDFWR�FRQ�GURJDV
0HGLRV�GH�FRPXQLFDFLyQ
,QVWLWXFLRQHV�VDQLWDULDV
,QVWLWXFLRQHV�GHSRUWLYDV
,QVWLWXFLRQHV�UHOLJLRVDV
,QVWLWXFLRQHV�VRFLDOHV

(VFXHOD
,QVWLWXFLRQHV�HVSHFtILFDV�GH�SUHYHQFLyQ�GH�GURJDV
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3UHVHQWDFLyQ

(VWDPRV�UHDOL]DQGR�XQ�HVWXGLR�VREUH�GURJDV�

(O�REMHWLYR�GH�HVWH�HVWXGLR�HV�REWHQHU�LQIRUPDFLyQ�VREUH�HO�WHPD�GH�ODV�GURJDV�\�TXHUHPRV�FRQRFHU
YXHVWUDV�RSLQLRQHV�

(VWH�FXHVWLRQDULR�HV�DQyQLPR��QR�VH�SRQHQ�YXHVWURV�QRPEUHV��DVt�TXH�ODV�UHVSXHVWDV�QR�VH�VDEH�TXLpQ
ODV�KD�GDGR�

/HHG�\�HVFXFKDG�ODV�SUHJXQWDV�\�FRQWHVWDG�VLQFHUDPHQWH��VLQ�SHQVDU�GHPDVLDGR�HQ�OD�UHVSXHVWD�

0XFKDV�JUDFLDV�SRU�YXHVWUD�FRODERUDFLyQ�

,QVWUXFFLRQHV

9DPRV�D�KDFHU�XQ�FXHVWLRQDULR��GRQGH�KD\�SUHJXQWDV�TXH�WHQpLV�TXH�FRQWHVWDU��

<R�YR\�D�LU�OH\HQGR�ODV�SUHJXQWDV�\�DFODUDQGR�FRPR�FRQWHVWDUODV�

/DV�UHVSXHVWDV�VRQ�LQGLYLGXDOHV��FDGD�XQR�WLHQH�TXH�FRQWHVWDU�VLQ�ILMDUVH�R�SUHRFXSDUVH�GH�ORV�TXH
FRQWHVWDQ�VXV�FRPSDxHURV�

<R�RV�OHHUp�FDGD�SUHJXQWD�\�D�FRQWLQXDFLyQ�FDGD�XQR�GH�YRVRWURV�DQRWD�VX�UHVSXHVWD�HQ�HO�FXHVWLR�
QDULR�

(Q�DOJXQDV�SUHJXQWDV�WHQGUpLV�TXH�PDUFDU�FRQ�XQ�FLUFXOR�HO�Q~PHUR�TXH�FRUUHVSRQGD�D�OD�UHVSXHVWD�
HQ�RWUDV�SRGUpLV�PDUFDU�YDULDV�UHVSXHVWDV�\�HQ�RWUDV�WHQGUpLV�TXH�HVFULELU�OD�UHVSXHVWD�

<R�OHHUp�XQD�SUHJXQWD�\�YRVRWURV�OD�FRQWHVWDUHLV�\�FXDQGR�KD\iLV�WHUPLQDGR�SDVDUHPRV�D�OD�VLJXLHQWH�

3DUD�KDFHUOR�ELHQ�\�WHUPLQDU�SURQWR�HV�LPSRUWDQWH�TXH�HVWpLV�HQ�VLOHQFLR�HVFXFKpLV�PLV�LQGLFDFLRQHV
\�VL�WHQpLV�GXGDV�OHYDQWpLV�OD�PDQR�

¢7HQpLV�DOJXQD�GXGD"�(QWRQFHV�YDPRV�D�HPSH]DU

,QGLFD�D�FRQWLQXDFLyQ�WX�VH[R��HGDG�\�HO�FXUVR�TXH�HVWiV�KDFLHQGR

6H[R
� � +RPEUH���������������
� � 0XMHU������������������

(GDG����������������������DxRV &XUVR�HVFRODU�������������������������
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�� ¢6DEHV�OR�TXH�VRQ�ODV�GURJDV"
��0DUFD�XQD�UHVSXHVWD�

6t ���������������������������������������������������������������������������������������������������������������������������������� �
1R �������������������������������������������������������������������������������������������������������������������������������� �

�� ¢4Xp�GURJDV�FRQRFHV"
�(VFULEH�HO�QRPEUH�GH�ODV�GURJDV�TXH�FRQR]FDV�
����������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������

�� ¢+DV�RtGR�KDEODU�GH�DOJXQD�GH�HVWDV�VXVWDQFLDV�R�GURJDV"
�0DUFD�XQD�UHVSXHVWD�HQ�FDGD�ILOD�

6t��������������������������������������������������1R

7DEDFR �������������������������������������������������������������������������������� ������������������������������������������������ �
$OFRKRO�������������������������������������������������������������������������������� ������������������������������������������������ �
+HURtQD������������������������������������������������������������������������������� ������������������������������������������������ �
0DULKXDQD �������������������������������������������������������������������������� ������������������������������������������������ �
&RFDtQD ������������������������������������������������������������������������������� ������������������������������������������������ �
+DFKtV��������������������������������������������������������������������������������� ������������������������������������������������ �
([WDVLV ��������������������������������������������������������������������������������� ������������������������������������������������ �

3DVWLOODV ������������������������������������������������������������������� ������������������������������������������������ �
2WUDV�(VSHFLILFDU�FXDOHV� ������������������������������������������ ������������������������������������������������ �

�� ¢&yPR�WH�KDV�HQWHUDGR�TXH�H[LVWHQ�GURJDV"
�0DUFD�XQ�Pi[LPR�GH�WUHV�UHVSXHVWDV�

+DV�YLVWR�D�JHQWH�FRQVXPLUODV�HQ�OD�FDOOH����������������������������������������������������������������������������
$OJ~Q�FRQRFLGR�WX\R�FRQVXPH�GURJDV��������������������������������������������������������������������������������
$OJXLHQ�WH�KDEOy�GH�GURJDV ������������������������������������������������������������������������������������������������
$OJXLHQ�WH�RIUHFLy�GURJDV ���������������������������������������������������������������������������������������������������

9LVWH�XQ�IROOHWR���������������������������������������������������������������������
/HtVWH�XQ�OLEUR�R�UHYLVWD ������������������������������������������������������������������������������������������������������
2tVWH�XQ�SURJUDPD�GH�UDGLR�����������������������������������������������������������������������������������������������
9LVWH�XQ�SURJUDPD�GH�79 ���������������������������������������������������������������������������������������������������
$VLVWLVWH�D�XQD�FKDUOD����������������������������������������������������������������������������������������������������������
3DUWLFLSDVWH�HQ�DOJXQD�DFWLYLGDG�FRQWUD�ODV�GURJDV��������������������������������������������������������������
$�WUDYpV�GH�,QWHUQHW ����������������������������������������������������������������������������������������������������������
0HGLDQWH�FDUWHOHV� ������������������������������������������������������������������������������������������������������������
'H�RWUR�PRGR��(VSHFLILFDU�FXDO� ����������������������������������������������������������������������������������������

�� ¢$�WUDYpV�GH�TXp�SHUVRQD�V�KDV�WHQLGR�LQIRUPDFLyQ�VREUH�ODV�GURJDV"
�0DUFD�Pi[LPR�WUHV�

$PLJR ��������������������������������������������������������������������������������������������������������������������������� �
&RQRFLGR ���������������������������������������������������������������������������������������������������������������������� �

SI HAS CONTESTADO NO A LAS PREGUNTAS 1, 2 Y 3, PASA A LA PREGUNTA 7
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&RQRFLGR����������������������������������������������������������������������������������������������������������������������� �
3DGUH������������������������������������������������������������������������������������������������������������������������������
0DGUH�����������������������������������������������������������������������������������������������������������������������������
+HUPDQR ������������������������������������������������������������������������������������������������������������������������
2WUR�IDPLOLDU��(VSHFLILFDU�FXDO������������������������������������������������������������������������������������������
3URIHVRU ��������������������������������������������������������������������������������������������������������������������������
&RPSDxHUR ��������������������������������������������������������������������������������������������������������������������
2WUD�SHUVRQD��(VSHFLILFDU�FXDO� ���������������������������������������������������������������������������������������

�� /D�LQIRUPDFLyQ�TXH�KDV�UHFLELGR�DFHUFD�GH�ODV�GURJDV
�0DUFD�XQD�

/D�KDV�SHGLGR�W~��KDV�SUHJXQWDGR�VREUH�HO�WHPD �

7H�KDQ�LQIRUPDGR�VLQ�SUHJXQWDU ��������������������������������������������������������������������������������������
/DV�GRV�FRVDV ������������������������������������������������������������������������������������������������������������������

�� ¢7H�JXVWDUtD�UHFLELU�PiV�LQIRUPDFLyQ�DFHUFD�GH�ODV�GURJDV"
 �0DUFD�XQD�

6t������������������������������������������������������������������������������������������������������������������������������������
1R����������������������������������������������������������������������������������������������������������������������������������

�� ¢4Xp�WLSR�GH�LQIRUPDFLyQ�VREUH�GURJDV�WH�JXVWDUtD�UHFLELU"
�0DUFD�Pi[LPR�WUHV�

6REUH�OR�TXH�VRQ�ODV�GURJDV�HQ�JHQHUDO �
/RV�GLVWLQWRV�WLSRV�GH�GURJDV�TXH�KD\�������������������������������������������������������������������������������
4XH�WH�SXHGH�SDVDU�VL�FRQVXPHV�GURJDV ��������������������������������������������������������������������������
3RU�TXp�VH�WRPDQ�GURJDV�������������������������������������������������������������������������������������������������
4Xp�KDFHU�SDUD�HYLWDU�ODV�GURJDV��������������������������������������������������������������������������������������
&yPR�D\XGDU�D�XQ�DPLJR�TXH�FRQVXPH�GURJDV ���������������������������������������������������������������
&yPR�VH�VROXFLRQDQ�ORV�SUREOHPDV�GH�ODV�GURJDV �������������������������������������������������������������
2WUD��(VSHFLILFDU�FXiO� �����������������������������������������������������������������������������������������������������

�� ¢&yPR�WH�JXVWDUtD�UHFLELU�HVD�LQIRUPDFLyQ"
�0DUFD�Pi[LPR�WUHV�

(Q�IRUPD�GH�FKDUOD �
0HGLDQWH�IROOHWRV ������������������������������������������������������������������������������������������������������������
(Q�YtGHR �������������������������������������������������������������������������������������������������������������������������
$�WUDYpV�GH�RUGHQDGRU�����������������������������������������������������������������������������������������������������

SI HAS CONTESTADO SI A LA PREGUNTA 7,  PASA A LA PREGUNTA 8
SI HAS CONTESTADO NO A LA PREGUNTA 7, PASA A LA PREGUNTA 11
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$�WUDYpV�GH�RUGHQDGRU�����������������������������������������������������������������������������������������������������
(Q�XQ�GHEDWH��FKDUOD�R�GLVFXVLyQ�FRQ�RWURV�FKLFRV�GH�WX�HGDG������������������������������������������
3DUWLFLSDQGR�HQ�DOJXQD�DFWLYLGDG�������������������������������������������������������������������������������������
'H�RWUR�PRGR��(VSHFLILFDU�FXiO� ��������������������������������������������������������������������������������������

�� ¢'H�TXLHQ�WH�JXVWDUtD�UHFLELU�HVD�LQIRUPDFLyQ"
�0DUFD�Pi[LPR�WUHV�

'H�DOJ~Q�DPLJR�R�GH�WXV�DPLJRV ��������������������������������������������������������
'H�WX�SURIHVRU�R�GH�ORV�SURIHVRUHV�����������������������������������������������������������������������������������
'H�WX�SDGUH ��������������������������������������������������������������������������������������������������������������������
'H�WX�PDGUH� ������������������������������������������������������������������������������������������������������������������
'H�WX�KHUPDQR�R�KHUPDQRV��VL�ORV�WLHQHV �������������������������������������������������������������������������
'H�XQ�SURIHVLRQDO��PpGLFR��SVLFyORJR��HWF�� ���������������������������������������������������������������������
'H�XQD�SHUVRQD�TXH�KD\D�HVWDGR�HQ�FRQWDFWR�FRQ�ODV�GURJDV �������������������������������������������
'H�RWUD�SHUVRQD��(VSHFLILFDU� �������������������������������������������������������������������������������������������

�� &UHHV�TXH�OD�LQIRUPDFLyQ�TXH�WLHQHV�VREUH�GURJDV�HV
�0DUFD�XQD�UHVSXHVWD�HQ�FDGD�FROXPQD�

6XILFLHQWH�������������������
,QVXILFLHQWH�����������������

&RUUHFWD����������������������
,QFRUUHFWD��������������������

8WLO�������������������������
,Q~WLO�����������������������
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A CONTINUACION ENCONTRARAS  UNA SERIE DE PREGUNTAS SOBRE LOS EFECTOS
DE DISTINTAS DROGAS.
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NADA.
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3UHVHQWDFLRQ

(VWDPRV�UHDOL]DQGR�XQ�HVWXGLR�VREUH�GURJDV�

(O�REMHWLYR�GH�HVWH�HVWXGLR�HV�REWHQHU�LQIRUPDFLyQ�VREUH�HO�WHPD�GH�ODV�GURJDV�\�TXHUHPRV�FRQRFHU
OD�RSLQLyQ�GH�ORV�MyYHQHV�

(VWH�FXHVWLRQDULR�HV�DQyQLPR��QR�VH�SRQHQ�WX�QRPEUH��DVt�TXH�ODV�UHVSXHVWDV�QR�VH�VDEH�TXLHQ�ODV�KD
GDGR�

0XFKDV�JUDFLDV�SRU�WX�FRODERUDFLyQ�

,QVWUXFFLRQHV

9DPRV�D�KDFHU�XQ�FXHVWLRQDULR��GRQGH�KD\�XQD�VHULH�GH�SUHJXQWDV�TXH�WLHQHV�TXH�FRQWHVWDU��

/HH�DWHQWDPHQWH�ODV�SUHJXQWDV�\�FRQWHVWD�VLQFHUDPHQWH��VLQ�SHQVDU�GHPDVLDGR�HQ�OD�UHVSXHVWD�

(Q�DOJXQDV�SUHJXQWDV�WHQGUiV�TXH�PDUFDU�FRQ�XQ�FLUFXOR�HO�Q~PHUR�TXH�FRUUHVSRQGD�D�OD�UHVSXHVWD�
HQ�RWUDV�SRGUiV�PDUFDU�YDULDV�UHVSXHVWDV�\�HQ�RWUDV�SUHJXQWDV�WHQGUiV�TXH�HVFULELU�OD�UHVSXHVWD�

/DV�UHVSXHVWDV�VRQ�LQGLYLGXDOHV��FRQWHVWD�VLQ�ILMDUWH�R�SUHRFXSDUWH�GH�OR�TXH�FRQWHVWDQ�WXV�FRPSDxH�
URV��

6L�WLHQHV�DOJXQD�GXGD��OHYDQWD�OD�PDQR�\�FRQVXOWDU�DO�HQFXHVWDGRU�

,QGLFD��HQ�OD�WDEOD�VLJXLHQWH��WX�VH[R��HGDG�\�FXUVR�TXH�HVWiV�UHDOL]DQGR

6H[R
� � +RPEUH���������������
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A CONTINUACION SE PRESENTAN UNA SERIE DE AFIRMACIONES SOBRE LOS EFECTOS DEL CONSUMO DE
DISTINTAS SUSTANCIAS O DROGAS.

SI NO CONOCES LA DROGA POR LA QUE SE PREGUNTA, NO CONTESTES NADA EN ESA PREGUNTA.

SI CONOCES LA SUSTANCIA O DROGA, MARCA DOS RESPUESTA EN CADA FILA O AFIRMACION (UNA
PARA EL CONSUMO “DE VEZ EN CUANDO” Y OTRA PARA EL CONSUMO “TODOS LOS DIAS”)
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�� ¢&UHHV�TXH�EHEHU�DOFRKRO��SURGXFH�DOJXQRV�GH�ORV�HIHFWRV�R�FRQVHFXHQFLDV�VLJXLHQWHV"

%(%(5�$/&2+2/ %(%(5�$/&2+2/
'(�9(=�(1�&8$1'2 72'26�/26�',$6

6t 1R 1R�VDEHV 6t 1R 1R�VDEHV

(V�PDOR�SDUD�OD�VDOXG���������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�D\XGD�D�WHQHU�DPLJRV����������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�SRQH�FRPR�ORFR �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�GH�SHOHDV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
/OHYD�D�FRPHWHU�GHOLWRV��������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
3URGXFH�DFFLGHQWHV �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�IDPLOLDUHV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
6H�SXHGH�FRQVXPLU
VLQ�SUREOHPDV����������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�FRQ�ORV�HVWXGLRV ��������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�KDFH�VHQWLU�ELHQ��������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
(V�SHOLJURVR�������������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
2WUR��(VSHFLILFDU� ����������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �

�� ¢&UHHV�TXH�IXPDU��WDEDFR�SURGXFH�DOJXQRV�GH�ORV�HIHFWRV�R�FRQVHFXHQFLDV�VLJXLHQWHV"

)80$5�7$%$&2 )80$5�7$%$&2
'(�9(=�(1�&8$1'2 72'26�/26�',$6

6t 1R 1R�VDEHV 6t�����������1R 1R�VDEHV

(V�PDOR�SDUD�OD�VDOXG���������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�D\XGD�D�WHQHU�DPLJRV����������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�SRQH�FRPR�ORFR �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�GH�SHOHDV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
/OHYD�D�FRPHWHU�GHOLWRV��������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
3URGXFH�DFFLGHQWHV �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�IDPLOLDUHV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
6H�SXHGH�FRQVXPLU
VLQ�SUREOHPDV����������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�FRQ�ORV�HVWXGLRV ��������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�KDFH�VHQWLU�ELHQ��������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
(V�SHOLJURVR�������������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
2WUR��(VSHFLILFDU� ����������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
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�� ¢&UHHV�TXH�IXPDU�SRUURV�SURGXFH�DOJXQRV�GH�ORV�HIHFWRV�R�FRQVHFXHQFLDV�VLJXLHQWHV"

)80$5�325526 )80$5�325526
'(�9(=�(1�&8$1'2 72'26�/26�',$6

6t 1R 1R�VDEHV 6t 1R 1R�VDEHV

(V�PDOR�SDUD�OD�VDOXG���������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�D\XGD�D�WHQHU�DPLJRV����������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�SRQH�FRPR�ORFR �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�GH�SHOHDV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
/OHYD�D�FRPHWHU�GHOLWRV��������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
3URGXFH�DFFLGHQWHV �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�IDPLOLDUHV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
6H�SXHGH�FRQVXPLU
VLQ�SUREOHPDV����������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�FRQ�ORV�HVWXGLRV ��������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�KDFH�VHQWLU�ELHQ��������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
(V�SHOLJURVR�������������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
2WUR��(VSHFLILFDU� ����������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �

�� ¢&UHHV�TXH�FRQVXPLU�KHURtQD�SURGXFH�DOJXQRV�GH�ORV�HIHFWRV�R�FRQVHFXHQFLDV�VLJXLHQWHV"

&21680,5�+(52,1$ &21680,5�+(52,1$
'(�9(=�(1�&8$1'2 72'26�/26�',$6

6t 1R 1R�VDEHV 6t 1R 1R�VDEHV

(V�PDOR�SDUD�OD�VDOXG���������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�D\XGD�D�WHQHU�DPLJRV����������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�SRQH�FRPR�ORFR �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�GH�SHOHDV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
/OHYD�D�FRPHWHU�GHOLWRV��������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
3URGXFH�DFFLGHQWHV �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�IDPLOLDUHV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
6H�SXHGH�FRQVXPLU
VLQ�SUREOHPDV����������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�FRQ�ORV�HVWXGLRV ��������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�KDFH�VHQWLU�ELHQ��������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
(V�SHOLJURVR�������������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
2WUR��(VSHFLILFDU� ����������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
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�� ¢&UHHV�TXH�WRPDU�SDVWLOODV�SURGXFH�DOJXQRV�GH�ORV�HIHFWRV�R�FRQVHFXHQFLDV�VLJXLHQWHV"

720$5�3$67,//$6 720$5�3$67,//$6
'(�9(=�(1�&8$1'2 72'26�/26�',$6

6t 1R 1R�VDEHV 6t 1R 1R�VDEHV

(V�PDOR�SDUD�OD�VDOXG���������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�D\XGD�D�WHQHU�DPLJRV����������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�SRQH�FRPR�ORFR �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�GH�SHOHDV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
/OHYD�D�FRPHWHU�GHOLWRV��������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
3URGXFH�DFFLGHQWHV �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�IDPLOLDUHV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
6H�SXHGH�FRQVXPLU
VLQ�SUREOHPDV����������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�FRQ�ORV�HVWXGLRV ��������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�KDFH�VHQWLU�ELHQ��������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
(V�SHOLJURVR�������������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
2WUR��(VSHFLILFDU� ����������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �

�� ¢&UHHV�TXH�WRPDU�FRFDtQD�SURGXFH�DOJXQRV�GH�ORV�HIHFWRV�R�FRQVHFXHQFLDV�VLJXLHQWHV

720$5�&2&$,1$ 720$5�&2&$,1$
'(�9(=�(1�&8$1'2 72'26�/26�',$6

6t 1R 1R�VDEHV 6t 1R 1R�VDEHV

(V�PDOR�SDUD�OD�VDOXG���������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�D\XGD�D�WHQHU�DPLJRV����������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�SRQH�FRPR�ORFR �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�GH�SHOHDV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
/OHYD�D�FRPHWHU�GHOLWRV��������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
3URGXFH�DFFLGHQWHV �������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�IDPLOLDUHV ������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
6H�SXHGH�FRQVXPLU
VLQ�SUREOHPDV����������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
'D�SUREOHPDV�FRQ�ORV�HVWXGLRV ��������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
7H�KDFH�VHQWLU�ELHQ��������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
(V�SHOLJURVR�������������������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
2WUR��(VSHFLILFDU� ����������������������������� ���������� �������������� ������������������������������������ � ���������� ����������������� �
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�� ¢$OJ~Q�DPLJR��FRPSDxHUR�R�FRQRFLGR�WX\R�KD�FRQVXPLGR�R�FRQVXPH�GURJDV"
�0DUFD�XQD�

�������������6t ����������������������������������������������������������������������������������������������������������������������������������������� �
1R��������������������������������������������������������������������������������������������������������������������������������������� �

�� ¢4XH�WH�SDUHFH�TXH�XQ�DPLJR�WX\R�FRQVXPD�GURJDV�R�TXH�WH�SDUHFHUtD�VL�XQ�DPLJR�WX\R�FRQVXPLHUD
GURJDV"

�0DUFD�XQD�

0DO�������������������������������������������������������������������������������������������������������������������������������������� �
0H�GD�LJXDO�������������������������������������������������������������������������������������������������������������������� ������ �
%LHQ������������������������������������������������������������������������������������������������������������������������������������� �

�� ¢&RQRFHV�DOJXQD�FDPSDxD�DFHUFD�GH�ODV�GURJDV"
�0DUFD�XQD�

6t ������������������������������������������������������������������������������������������������������������������������������ �
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3UHVHQWDFLyQ

(VWDPRV�UHDOL]DQGR�XQ�HVWXGLR�VREUH�SUHYHQFLyQ�GH�FRQVXPR�GH�GURJDV�HQ�OD�SREODFLyQ�HVFRODU�

(O�REMHWLYR�GH�HVWH�HVWXGLR�HV�REWHQHU�LQIRUPDFLyQ�GH�ORV�GLVWLQWRV�VHFWRUHV�LPSOLFDGRV��SRU�HOOR�TXH�
UHPRV�FRQRFHU�ODV�RSLQLRQHV�\�DFWLWXGHV�GH�ORV�SDGUHV�VREUH�HO�WHPD��6XV�UHVSXHVWDV�QRV�VHUiQ�GH�XQD
JUDQ�XWLOLGDG�

(VWH�FXHVWLRQDULR�HV�DQyQLPR�\�ORV�GDWRV�VH�WUDWDUiQ�GH�IRUPD�HVWDGtVWLFD�

,QVWUXFFLRQHV

$�FRQWLQXDFLyQ�HQFRQWUDUi�XQD�VHULH�GH�SUHJXQWDV�

(Q�DOJXQDV�SUHJXQWDV�WHQGUi�TXH�PDUFDU�FRQ�XQ�FLUFXOR�HO�Q~PHUR�TXH�FRUUHVSRQGD�D�OD�UHVSXHVWD�
HQ�RWUDV�SRGUi�PDUFDU�YDULDV�UHVSXHVWDV�\�HQ�RWUDV�WHQGUi�TXH�HVFULELU�OD�UHVSXHVWD�

/HD�GHWHQLGDPHQWH�ODV�SUHJXQWDV�\�FRQWHVWH�VLQFHUDPHQWH��VLQ�SHQVDU�GHPDVLDGR�OD�UHVSXHVWD�

0XFKDV�JUDFLDV�SRU�VX�FRODERUDFLyQ�
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,QVXILFLHQWH�����������������
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1R�����������������������������������������������������������������������������������������������������������������������������������������������

�� ¢4XH�WLSR�GH�LQIRUPDFLyQ�VREUH�GURJDV�OH�JXVWDUtD�UHFLELU"
�0DUTXH�FRPR��Pi[LPR���UHVSXHVWDV�

6REUH�GURJDV�HQ�JHQHUDO �������������������������������������������������������������������������������������������������������������
/RV�GLVWLQWRV�WLSRV�GH�GURJDV�TXH�KD\���������������������������������������������������������������������������������������������
4Xp�SXHGH�SDVDU�VL�VH�FRQVXPHQ�GURJDV ���������������������������������������������������������������������������������������
3RU�TXp�VH�WRPDQ�GURJDV ��������������������������������������������������������������������������������������������������������������
4XH�KDFHU�SDUD�HYLWDU�ODV�GURJDV ���������������������������������������������������������������������������������������������������
&yPR�D\XGDU�DOJXLHQ�TXH�FRQVXPH�GURJDV �����������������������������������������������������������������������������������
&yPR�VH�VROXFLRQDQ�ORV�SUREOHPDV�GH�ODV�GURJDV ���������������������������������������������������������������������������
2WUD��(VSHFLILFDU� ��������������������������������������������������������������������������������������������������������������������������

SI HA CONTESTADO SI A LA PREGUNTA 4, PASE A LA PREGUNTA 5
SI HA CONTESTADO NO A LA PREGUNTA 4, PASE A LA PREGUNTA 8
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• ¢&yPR�OH�JXVWDUtD�UHFLELU�HVD�LQIRUPDFLyQ"
�0DUTXH�FRPR��Pi[LPR���UHVSXHVWDV�

(Q�IRUPD�GH�FKDUOD ����������������������������������������������������������������������������������������������������������������������������
0HGLDQWH�IROOHWRV�R�PDWHULDO�JUiILFR ����������������������������������������������������������������������������������������������
(Q�YtGHR ��������������������������������������������������������������������������������������������������������������������������������������
$�WUDYpV�GH�RUGHQDGRU ������������������������������������������������������������������������������������������������������������������
(Q�XQ�GHEDWH�FRQ�RWURV�SDGUHV������������������������������������������������������������������������������������������������������
3DUWLFLSDQGR�HQ�DOJXQD�DFWLYLGDG�VREUH�GURJDV�������������������������������������������������������������������������������
'H�RWUR�PRGR��(VSHFLILFDU� �����������������������������������������������������������������������������������������������������������

• ¢'H�TXLHQ�OH�JXVWDUtD�UHFLELU�HVD�LQIRUPDFLyQ"
�0DUTXH�FRPR��Pi[LPR���UHVSXHVWDV�

$PLJRV�R�SHUVRQDV�FRQRFLGDV �������������������������������������������������������������������������������������������������������
3URIHVRUHV ������������������������������������������������������������������������������������������������������������������������������������
3DGUHV�GH�DOXPQRV �����������������������������������������������������������������������������������������������������������������������
3URIHVLRQDOHV��PpGLFRV��SVLFyORJRV��HWF������������������������������������������������������������������������������������������
3HUVRQDV�TXH�KD\DQ�HVWDGR�HQ�FRQWDFWR�FRQ�ODV�GURJDV ������������������������������������������������������������������
3DGUHV�R�IDPLOLDUHV�GH�SHUVRQDV�TXH�KD\DQ�FRQVXPLGR�GURJDV �������������������������������������������������������
2WUR��(VSHFLILFDU���������������������������������������������������������������������������������������������������������������������������

• ¢&UHH�TXH�EHEHU�DOFRKRO��SURGXFH�DOJXQRV�GH�ORV�HIHFWRV�R�FRQVHFXHQFLDV�VLJXLHQWHV"

%(%(5�$/&2+2/ %(%(5�$/&2+2/
'(�9(=�(1�&8$1'2 72'26�/26�',$6

6L 1R 1R�VDEH 6L 1R 1R�VDEH

(V�PDOR�SDUD�OD�VDOXG �������������������������������������� ����������������������������������������������������� ����������� � ������������������
$\XGD�D�WHQHU�DPLJRV�������������������������������������� ����������������������������������������������������� ����������� � ������������������
3URGXFH�DGLFFLyQ ��������������������������������������������� ����������������������������������������������������� ����������� � ������������������
'D�SUREOHPDV�GH�SHOHDV ����������������������������������� ����������������������������������������������������� ����������� � ������������������
/OHYD�D�FRPHWHU�GHOLWRV ������������������������������������� ����������������������������������������������������� ����������� � ������������������
3URGXFH�DFFLGHQWHV ������������������������������������������ ����������������������������������������������������� ����������� � ������������������
'D�SUREOHPDV�IDPLOLDUHV ����������������������������������� ����������������������������������������������������� ����������� � ������������������
6H�SXHGH�FRQVXPLU
VLQ�SUREOHPDV��������������������������������������������������� ����������������������������������������������������� ����������� � ������������������
'D�SUREOHPDV�FRQ�ORV�HVWXGLRV�������������������������� ����������������������������������������������������� ����������� � ������������������
+DFH�VHQWLUVH�ELHQ�������������������������������������������� ����������������������������������������������������� ����������� � ������������������
(V�SHOLJURVR ������������������������������������������������������ ����������������������������������������������������� ����������� � ������������������
2WUR��(VSHFLILFDU����������������������������������������������� ����������������������������������������������������� ����������� � ������������������

A CONTINUACION SE PRESENTAN UNA SERIE DE AFIRMACIONES SOBRE LOS EFECTOS DEL
CONSUMO DE DISTINTAS SUSTANCIAS O DROGAS.

SI NO CONOCE LA DROGA POR LA QUE SE PREGUNTA, NO CONTESTE NADA EN ESA
PREGUNTA.

SI CONOCE LA SUSTANCIA O DROGA, MARQUE DOS RESPUESTAS EN CADA UNA DE LAS
FILAS O AFIRMACIONES (UNA PARA EL CONSUMO “DE VEZ EN CUANDO” Y OTRA PARA EL
CONSUMO “TODOS LOS DIAS”)

35(9(1&,Ð1�'(�/$6�������������������������'52*2'(3(1'(1&,$6�3$5$�0(125(6�(1�/$�&��'(�0$'5,'

���



1. ¿Cree que fumar  tabaco produce algunos de los efectos o consecuencias siguientes?

FUMAR TABACO FUMAR TABACO
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud.....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

2. ¿Cree que fumar porros produce algunos de los efectos o consecuencias siguientes?

FUMAR PORROS FUMAR PORROS
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud.....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

3. ¿Cree que consumir heroína produce algunos de los efectos o consecuencias siguientes?

CONSUMIR HEROINA CONSUMIR HEROINA
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud.....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
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1. ¿Cree que tomar pastillas produce algunos de los efectos o consecuencias siguientes?

TOMAR PASTILLAS TOMAR PASTILLAS
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud.....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

2. ¿Cree que tomar cocaína produce algunos de los efectos o consecuencias siguientes

TOMAR COCAINA TOMAR COCAINA
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud.....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

3. ¿Que opinión le merece el consumo actual  de drogas en los jóvenes?
�0DUTXH�XQD�R�YDULDV�

Es normal, como en todas las épocas.......................................................................................1
Ahora los jóvenes consumen más drogas.................................................................................2
Consumen menos que antes.....................................................................................................3
Usan drogas más peligrosas .....................................................................................................4
No tiene una opinión formada....................................................................................................5
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1. ¿En qué medida le preocupa el consumo de las siguientes sustancias o drogas en los niños
y jóvenes?

(Marque una en cada fila)
 GRADO DE PREOCUPACION

Mucho                 Algo                     Poco                    Nada     

Alcohol ............................................................1 .....................2 ........................3 ............ ............4
Tabaco..............................................................1 .....................2 ........................3 ........................4
Heroína ............................................................1 .....................2 ........................3 ............ ............4
Porros ...............................................................1 .....................2 ........................3 ........................4
Cocaína ............................................................1 .....................2 ........................3 ............ ............4
Pastillas ............................................................1 .....................2 ........................3 ........................4
Otras (Especificar)............................................1 .....................2 ........................3 ........................4

2. ¿Cuál cree que debería ser la actitud de los siguientes sectores o grupos ante el consumo de
drogas por parte de los jóvenes?

(Marque una respuesta, la que considere más importante, en cada fila)

ACTITUD
Castigo Ayuda Permisividad Otra (Espec.)
                   Comprensión                                                                       

Padres/Familia..........................1......................2 .............................3 ...........................................4
Profesores/Escuela ..................1......................2 .............................3 ...........................................4
Policía.......................................1......................2 .............................3 ...........................................4
Medios de Comunicación .........1......................2 .............................3 ...........................................4
Instituciones .............................1......................2 .............................3 ............................... ............4
Otros (Especificar)....................1......................2 .............................3 ...........................................4

3. ¿Habla o ha hablado con sus  hijos de drogas?
(Marque una)

Sí ....................................................................................................................................... 1
No ...................................................................................................................................... 2

4. ¿De qué habla con sus hijos en relación a las drogas?
(Marque como máximo tres)

De las drogas en general ................................................................................................... 1
De los efectos de las distintas drogas ............................................................................... 2
De lo que usted piensa de las drogas................................................................................ 3
Sobre cómo afrontar las drogas......................................................................................... 4
De otro tema relacionado (Especificar).............................................................................. 5

SI HA CONTESTADO SI A LA PREGUNTA 17, PASE A LA PREGUNTA 18
SI HA CONTESTADO NO A LA PREGUNTA 17, PASE A LA PREGUNTA 21
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1. ¿Cuándo ha hablado con sus hijos de drogas ha sido porque
(Marque una o dos)

Ellos han preguntado .........................................................................................................1
Usted ha creído necesario darles información,
sin que ellos preguntaran o la pidieran ..............................................................................2
Las dos cosas anteriores ...................................................................................................3
Ha surgido espontáneamente,
sin que ninguno tomara especialmente la iniciativa ...........................................................4

2. ¿Cuándo ha hablado con sus  hijos de drogas lo ha hecho
(Marque una)

Usted solo ..........................................................................................................................1
Los dos padres juntos ........................................................................................................2
Las dos cosas ....................................................................................................................3

3. No habla con sus hijos de drogas porque
(Marque como máximo tres)

Es el otro cónyuge el que se encarga de hacerlo ...............................................................1
No tiene información suficiente ...........................................................................................2
No se siente preparado para hacerlo ..................................................................................3
Sus hijos no le han preguntado ...........................................................................................4
Cree que todavía no es el momento de plantear estas cuestiones.....................................5
Cree que no se debe hablar de drogas con los hijos ..........................................................6
Cree que esta información la deben dar otras personas
(profesores, psicólogos, etc.) ..............................................................................................7
Por otro motivo (Especificar) ...............................................................................................8

 
 
 
4. ¿Ha participado en alguna actividad informativa o de prevención de consumo de alcohol y

otras drogas?
(Marque una)

Sí .......................................................................................................................................1
No.......................................................................................................................................2

SOLO PARA LOS QUE CONTESTARON NO A LA PREGUNTA 17

SI HA CONTESTADO SI A LA PREGUNTA 22, PASE A LA PREGUNTA 24
SI HA CONTESTADO NO A LA PREGUNTA 22, PASE A LA PREGUNTA 23
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1. Si no ha participado en ninguna, puede decir ¿por qué?
(Marque máximo tres)

No ha recibido información, no las conoce........................................................................... 1
No se han organizado........................................................................................................... 2
Se enteró tarde ..................................................................................................................... 3
No pudo asistir, por falta de tiempo ...................................................................................... 4
No pudo asistir, por otro motivo............................................................................................ 5
No le interesaba.................................................................................................................... 6
Otro motivo (especificar)....................................................................................................... 7

2. ¿Le gustaría participar, si pudiera, en actividades de prevención de drogodependencias?
������0DUTXH�XQD�

6t �������������������������������������������������������������������������������������������������������
1R ������������������������������������������������������������������������������������������������������

3. ¿Que estrategias considera que pueden ser más eficaces para favorecer la prevención del
consumo de drogas en los jóvenes?

��������0DUTXH�ODV�WUHV�TXH�FRQVLGHUH�PiV�HILFDFHV�

 Dar información sobrelas drogas y sus efectos ........................................................... 1
 Favorecer la formación en valores................................................................................. 2
Fomentar actitudes positivas hacia la salud................................................................. 3
Desarrollar habilidades de relación social ......................................................................... 4
Estimular alternativas de ocio y tiempo libre...................................................................... 5
Enseñar estilos de vida positivos....................................................................................... 6
Favorecer actitudes críticas hacia las drogas.................................................................... 7
Resaltar los peligros de las drogas.................................................................................... 8
Favorecer la autoestima, la responsabilidad ..................................................................... 9
Otra (Especificar) ............................................................................................................. 10

4. ¿Qué grado de utilidad considera que pueden tener las siguientes actividades para ayudar a
prevenir el consumo drogas en los jóvenes?

�0DUTXH�ODV�WUHV�TXH�FRQVLGHUH�PiV�~WLOHV�

Dar información escrita (Folletos, revistas, libros, comics,  etc.) ....................................... 1
 Dar información oral  (Charlas, conferencias, etc.)............................................................ 2
 Dar ejemplo (Padres, amigos, etc.).................................................................................... 3
 Dar información a través de ordenador y medios audiovisuales ....................................... 5
 Hacer cursos que enseñen como enfrentarse a las drogas .............................................. 6
 Formar grupos de amigos que no consuman drogas ........................................................ 7
 Hacer deporte .................................................................................................................. .. 8
 Fomentar la vida sana........................................................................................................ 9
 Otras (especificar)............................................................................................................ 10
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1. ¿De quién, de las siguientes personas o grupos, cree que es la responsabilidad de realizar
tareas de prevención de drogodependencias?

(Marque las tres que considere más importantes)

Los padres ......................................................................................................................... 1
Amigos o conocidos que saben más sobre el tema........................................................... 2
Profesores.......................................................................................................................... 3
Profesionales (Médicos, psicólogos, etc.).......................................................................... 4
Personas que hayan tenido contacto con las drogas
(padres de drogodependientes, etc.) ................................................................................. 5
Medios de comunicación ................................................................................................... 6
Instituciones sanitarias....................................................................................................... 7
Instituciones deportivas o culturales .................................................................................. 8
Instituciones religiosas....................................................................................................... 9
Instituciones sociales ....................................................................................................... 10
Escuela 11
Instituciones específicas para prevención de drogodependencias.................................. 12
Otros (Especificar) ........................................................................................................... 13

OBSERVACIONES
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
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1. ¿Qué drogas conoce?
(Escriba el nombre de las drogas que conoce)
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................
...........................................................................................................................................................

2. ¿De dónde recibe la información que tiene acerca de las drogas?
(Marque un máximo de tres respuestas)

A través de la televisión ..................................................................................................... 1
Por la radio .......................................................................................................................... 2
A través de la prensa (periódicos, revistas etc.) ................................................................. 3
De lo que habla con conocidos ........................................................................................... 4
De lo que ve en la calle ....................................................................................................... 5
Mediante prensa especializada (folletos, libros, revistas, etc.) ........................................... 6
Por la participación en alguna actividad informativa
o formativa sobre drogas..................................................................................................... 7
A través de Internet ............................................................................................................. 8
Mediante carteles o campañas publicitarias ....................................................................... 9
Otro (Especificar) .............................................................................................................. 10

3. ¿Cree que la información que tiene sobre drogas es
(Marque una respuesta en cada columna)

Suficiente..................1
Insuficiente................2

Correcta.....................3
Incorrecta...................4

Util........................5
Inútil......................6

A CONTINUACION SE PRESENTAN UNA SERIE DE AFIRMACIONES SOBRE LOS EFECTOS DEL
CONSUMO DE DISTINTAS SUSTANCIAS O DROGAS.

SI NO CONOCE LA DROGA POR LA QUE SE PREGUNTA, NO CONTESTE NADA EN ESA
PREGUNTA.

SI CONOCE LA SUSTANCIA O DROGA, MARQUE DOS RESPUESTAS EN CADA UNA DE LAS
FILAS O AFIRMACIONES (UNA PARA EL CONSUMO “DE VEZ EN CUANDO” Y OTRA PARA EL
CONSUMO “TODOS LOS DIAS”)
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• ¿Cree que beber alcohol  produce algunos de los efectos o consecuencias siguientes?

BEBER ALCOHOL BEBER ALCOHOL
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud .....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ...........5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

• ¿Cree que fumar  tabaco produce algunos de los efectos o consecuencias siguientes?

FUMAR TABACO FUMAR TABACO
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud .....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ...........5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

• ¿Cree que fumar porros produce algunos de los efectos o consecuencias siguientes?

FUMAR PORROS FUMAR PORROS
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud .....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
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Es peligroso......................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

• ¿Cree que consumir heroína produce algunos de los efectos o consecuencias siguientes?

CONSUMIR HEROINA CONSUMIR HEROINA
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud .....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Otro (Especificar).............................1 ...........2 ..............3.....................................4 ...........5 .................6

• ¿Cree que tomar pastillas produce algunos de los efectos o consecuencias siguientes?

TOMAR PASTILLAS TOMAR PASTILLAS
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud .....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
Hace sentirse bien............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Es peligroso......................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Otro (Especificar)..............................1 ...........2 ..............3.....................................4 ........... 5 .................6

• ¿Cree que tomar cocaína produce algunos de los efectos o consecuencias siguientes

TOMAR COCAINA TOMAR COCAINA
DE VEZ EN CUANDO TODOS LOS DIAS

Sí No No sabe Sí No No sabe

Es malo para la salud .....................1 ...........2 ..............3.....................................4 ........... 5 ....... ..........6
Ayuda a tener amigos ....................1 ...........2 ..............3.....................................4 ........... 5 ......... ........6
Produce adicción ..............................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas de peleas...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Lleva a cometer delitos.....................1 ...........2 ..............3.....................................4 ........... 5 .................6
Produce accidentes ..........................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas familiares ...................1 ...........2 ..............3.....................................4 ........... 5 .................6
Se puede consumir
sin problemas ...................................1 ...........2 ..............3.....................................4 ........... 5 .................6
Da problemas con los estudios.........1 ...........2 ..............3.....................................4 ........... 5 .................6
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1. ¿Cuándo ha tratado temas de drogas con sus alumnos lo ha hecho
(Marque una)

Por su cuenta ...........................................................................................................................1
Dentro de un programa de información, educación para la salud o prevención  ......................2
Las dos cosas............................................................................................................................3

2. ¿De qué ha hablado con sus alumnos en relación a las drogas?
(Marque como máximo tres)

De las drogas en general ..........................................................................................................1
De los efectos de las distintas drogas .......................................................................................2
De lo que usted piensa de las drogas .......................................................................................3
Sobre como afrontar las drogas ................................................................................................4
De otro tema relacionado (Especificar) .....................................................................................5

3. ¿En qué forma ha tratado con sus alumnos temas relacionados con las drogas?
(Marque como máximo tres)

Charla informal ..........................................................................................................................1
Charla sobre drogas ..................................................................................................................2
Seminario/ Jornadas..................................................................................................................3
Debate.......................................................................................................................................4
Día sin drogas ...........................................................................................................................5
Actividad deportiva en contra de las drogas..............................................................................6
Curso de habilidades para decir no a las drogas.......................................................................7
Trabajo con materiales didácticos .............................................................................................8
Ver un vídeo ..............................................................................................................................9
Otra (Especificar).....................................................................................................................10

�� ¢&RPR�FDOLILFDUtD�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWDV�LQWHUYHQFLRQHV"

(Marque una en cada columna)
Para usted                                         Para sus alumnos

Muy positivos............................................................1 ..............................................................2
Positivos ...................................................................1 ..............................................................2
Ni positivos ni negativos ...........................................1 ..............................................................2
Negativos..................................................................1 ..............................................................2
Muy negativos ..........................................................1 ..............................................................2
No sabe como calificarlos.........................................1 ..............................................................2
 

5. No ha hablado con sus alumnos de drogas porque
(Marque como máximo tres)

No está dentro de las competencias o de la programación del centro .......................................1
Son otros profesores los que se encargan de hacerlo................................................................2
No tiene información suficiente ..................................................................................................3
No se siente preparado para hacerlo..........................................................................................4
Sus alumnos no le han preguntado ............................................................................................5
Cree que todavía no es el momento de plantear estas cuestiones ............................................6
Cree que puede ser contraproducente para los alumnos ...........................................................7
Cree que esta información la deben dar otras personas (padres, profesionales).......................8
Por otro motivo (Especificar).......................................................................................................9

SOLO PARA LOS QUE CONTESTARON NO A LA PREGUNTA 13
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• ¿Ha participado en alguna actividad formativa, para profesores, sobre prevención de
consumo de alcohol y otras drogas?

(Marque una)

Sí ....................................................................................................................................... 1
No....................................................................................................................................... 2

• Si no ha participado en ninguna, puede decir ¿por qué?
(Marque máximo tres)

No ha recibido información, no las conoce ..................................................................... 1
No se han organizado ..................................................................................................... 2
Se enteró tarde................................................................................................................3
No pudo asistir, por falta de tiempo................................................................................. 4
No pudo asistir, por otro motivo....................................................................................... 5
No le interesaba .............................................................................................................. 6
Otro motivo (especificar) ................................................................................................. 7

• ¿Le gustaría participar, si pudiera, en actividades de formación en prevención de
drogodependencias?

      (Marque una)

Sí 1
No 2

• ¿Que estrategias considera que pueden ser más eficaces para favorecer la prevención del
consumo de drogas en los jóvenes?

(Marque las tres que considere más eficaces)
 

 Dar información sobre las drogas y sus efectos .......................................................... 1
 Favorecer la formación en valores................................................................................. 2
Fomentar actitudes positivas hacia la salud................................................................. 3
Desarrollar habilidades de relación social.......................................................................... 4
Estimular alternativas de ocio y tiempo libre...................................................................... 5
Enseñar estilos de vida positivos ....................................................................................... 6
Favorecer actitudes críticas hacia las drogas .................................................................... 7
Resaltar los peligros de las drogas .................................................................................... 8
Favorecer la autoestima, la responsabilidad...................................................................... 9
Otras (Especificar) ........................................................................................................... 10

• ¿Qué grado de utilidad considera que pueden tener las siguientes actividades para ayudar a
prevenir el consumo drogas en los jóvenes?

(Marque las tres que considere más útiles)

Dar información escrita (Folletos, revistas, libros, comics,  etc.) ....................................... 1
 Dar información oral  (Charlas, conferencias, etc.)............................................................ 2
 Dar ejemplo (Padres, amigos, etc.).................................................................................... 3
 Dar información a través de ordenador y medios audiovisuales ....................................... 5
 Hacer cursos que enseñen como enfrentarse a las drogas............................................... 6
 Formar grupos de amigos que no consuman drogas ........................................................ 7
 Hacer deporte .................................................................................................................... 8
 Fomentar la vida sana........................................................................................................ 9
 Otras (especificar)............................................................................................................ 10

SI HA CONTESTADO SI A LA PREGUNTA 19, PASE A LA PREGUNTA 21
SI HA CONTESTADO NO A LA PREGUNTA 19, PASE A LA PREGUNTA 20
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1. ¿De quién, de las siguientes personas o grupos, cree que es la responsabilidad de realizar tareas
de prevención de drogodependencias?

(Marque las tres que considere más importantes)

Los padres.................................................................................................................................1
Amigos o conocidos que saben más sobre el tema ..................................................................2
Profesores .................................................................................................................................3
Profesionales (Médicos, psicólogos, etc.)..................................................................................4
Personas que hayan tenido contacto con las drogas ................................................................5
Medios de comunicación ...........................................................................................................6
Instituciones sanitarias ..............................................................................................................7
Instituciones deportivas o culturales..........................................................................................8
Instituciones religiosas ..............................................................................................................9
Instituciones sociales...............................................................................................................10
Escuela 11
Instituciones específicas para prevención de drogodependencias..........................................12
Otros (Especificar)...................................................................................................................13

OBSERVACIONES
...................................................................................................................................................................
...................................................................................................................................................................
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1XPHURVDV�GLVFLSOLQDV�DFDGpPLFDV��KLVWRULD��DQWURSRORJtD��PHGLFLQD��HWF���QRV�KDQ�GHPRVWUDGR�TXH
ODV�GURJDV�KDQ�VLGR�XWLOL]DGDV�HQ�WRGDV�ODV�pSRFDV�\�HQ�WRGDV�SDUWHV�SRU�ORV�VHUHV�KXPDQRV��'HVGH�VLHP�
SUH��ORV�KRPEUHV�\�PXMHUHV�KDQ�FRQVXPLGR�VXVWDQFLDV�SVLFRDFWLYDV�FRPR�UHPHGLR�SDUD�FRPEDWLU�GHWHU�
PLQDGRV�PDOHV��HQ�HO�PDUFR�GH�ULWXDOHV��FRPR�KHUUDPLHQWD�GH�SODFHU��H�LQFOXVR�FRPR�YHKtFXOR�GH
DSUHQGL]DMH�\�DXWRFRQRFLPLHQWR�

$FHSWDU�HVD�UHDOLGDG�HV�OD�EDVH�IXQGDPHQWDO�SDUD�HODERUDU�FXDOTXLHU�HVWUDWHJLD�GH�LQWHUYHQFLyQ�HQ
GURJRGHSHQGHQFLDV��\�PX\�HVSHFLDOPHQWH�OD�SUHYHQFLyQ��(V�FLHUWR�TXH�VH�SXHGH�GLVHxDU�XQD�VRFLHGDG
SUHVLGLGD�SRU�OD�DXVHQFLD�GH�GURJDV��\�HQ�FRQVHFXHQFLD��GH�ORV�SUREOHPDV�FRQ�HOODV�UHODFLRQDGDV��SHUR
GHEHPRV�WHQHU�FODUR�TXH�VH�WUDWDUi�GH�XQD�VRFLHGDG�YLUWXDO��GH�XQ�SURGXFWR�RQtULFR�

(VWD�DFHSWDFLyQ�GH�OD�UHDOLGDG�LPSOLFD�TXH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�GHEHQ�WHQHU�FRPR�SULRULGDG
HQVHxDU�D�ORV�FLXGDGDQRV��\�PX\�HVSHFLDOPHQWH�D�ORV�PHQRUHV��DGROHVFHQWHV�\�MyYHQHV��D�YLYLU�HQ�XQD�VR�
FLHGDG�FRQ�GURJDV��D�FRQYLYLU�FRQ�ODV�VXVWDQFLDV�SVLFRDFWLYDV��\�FRQ�ODV�SHUVRQDV�TXH�ODV�FRQVXPHQ�

$GHPiV��GHEHPRV�DFHSWDU�TXH�ORV�PHQRUHV�VH�YDQ�D�HGXFDU�HQ�XQD�VRFLHGDG�FRQWUDGLFWRULD��WDP�
ELpQ�HQ�HVWH�WHPD��8QD�VRFLHGDG�HQ�OD�TXH�FRQYLYHQ�DFWLWXGHV�GH�SHUVHFXFLyQ�\�UHSUHVLyQ�IUHQWH�D�XQDV
VXVWDQFLDV�\�GH�DFHSWDFLyQ�\�OHJDOLGDG�SDUD�RWUDV��3RQJDPRV�FRPR�HMHPSOR�TXH�DOJXQRV�VHFWRUHV�HFRQy�
PLFRV�GH�OD�VRFLHGDG�SHUIHFWDPHQWH�OHJDOHV�YHUiQ�VXV�LQWHUHVHV�SHUMXGLFDGRV�DQWH�OD�GLVPLQXFLyQ�HQ�HO
FRQVXPR�GH�DOJXQDV�VXVWDQFLDV�SVLFRDFWLYDV�

(O�SURSLR�OHQJXDMH�SODQWHD�FRQVWDQWHV�FRQWUDGLFFLRQHV��$O�PHQRU�OH�HQVHxDPRV�TXH�HO�p[WDVLV�HV
PDOR��SHUR�TXH�OOHJDU�DO�p[WDVLV�R�HVWDU�H[WDVLDGR�HV�PDUDYLOORVR��SRU�SRQHU�VyOR�XQ�HMHPSOR�

3RU�RWUD�SDUWH��HO�VLPSOH�VHQWLGR�FRP~Q�QRV�LQGLFD�TXH�HV�PHMRU�DQWLFLSDUVH�D�OD�DSDULFLyQ�GH�XQ�SUR�
EOHPD��GH�DKt�OD�LPSRUWDQFLD�GH�OD�SUHYHQFLyQ�DQWH�FXDOTXLHU�FRQIOLFWR�

(Q�QXHVWUD�VRFLHGDG��OD�DGROHVFHQFLD�HV�HO�SHUtRGR�PiV�FUtWLFR�HQ�HO�SURFHVR�GH�PDGXUDFLyQ�GH�ODV
SHUVRQDV��6L�VH�QRV�SHUPLWH�XQD�FRPSDUDFLyQ��GXUDQWH�XQRV�DxRV��ORV�GH�OD�DGROHVFHQFLD��ORV�VHUHV�KXPD�
QRV�WLHQHQ�TXH�VXSHUDU�XQ�GXUR�PDUDWyQ�OOHQR�GH�SHOLJURV��DQRUH[LD��EXOLPLD��GURJDV��YLROHQFLD��HPEDUD�
]RV�LQGHVHDGRV��GHVDGDSWDFLyQ��H[FOXVLyQ��PDUJLQDFLyQ��HWF��(VWH�PLVPR�HMHPSOR�QRV�SHUPLWH�VHxDODU
TXH�SDUD�WHQHU�FLHUWDV�SRVLELOLGDGHV�GH�p[LWR�HQ�HVD�GXUD�FDUUHUD��HV�LPSUHVFLQGLEOH�SUHSDUDUVH�DQWHV��HQ�
WUHQDU��4XHUHPRV�GHFLU�FRQ�HOOR�TXH�ODV�SRVLELOLGDGHV�GH�VRUWHDU�FRQ�p[LWR�ORV�GLIHUHQWHV�SUREOHPDV�TXH
YDQ�D�VXUJLU�GXUDQWH�OD�DGROHVFHQFLD��DXPHQWDUiQ�VLJQLILFDWLYDPHQWH�VL�KD\�XQD�SUHSDUDFLyQ�SUHYLD�

$XQTXH�FDGD�XQD�GH�ODV�SUHRFXSDFLRQHV�VHxDODGDV�WLHQH�XQDV�FDUDFWHUtVWLFDV�HVSHFtILFDV��QR�HV�PH�
QRV�FLHUWR�TXH�ODV�KHUUDPLHQWDV�FRQ�TXH�FXHQWDQ�ORV�DGROHVFHQWHV�SDUD�HQIUHQWDUVH�D�HOODV�VRQ�ODV�PLVPDV�
0iV�TXH�XQD�SUHYHQFLyQ�HVSHFtILFD�SDUD�HYLWDU�XQ�SUREOHPD�GH�DEXVR�GH�GURJDV��GHEHPRV�GRWDU�D�ORV
PHQRUHV�GH�ORV�LQVWUXPHQWRV�LPSUHVFLQGLEOHV�SDUD�QR�FDHU�HQ�OD�DQRUH[LD��OD�EXOLPLD��OD�YLROHQFLD�MXYHQLO�
OD�PDUJLQDFLyQ�R�OD�GURJDGLFFLyQ��SRU�SRQHU�DOJXQRV�HMHPSORV��1R�HV�FDVXDOLGDG�TXH�OD�PD\RUtD�GH�HVWRV
FRQIOLFWRV�VXUMD�HQ�HO�PLVPR�SHUtRGR�YLWDO��OD�DGROHVFHQFLD�

/D�LQPHQVD�PD\RUtD�GH�ORV�GDWRV�GLVSRQLEOHV�VREUH�OD�HGDG�GH�LQLFLR�HQ�HO�FRQVXPR�GH�VXVWDQFLDV
SVLFRDFWLYDV�QRV�LQGLFD�TXH�pVWD�VH�SURGXFH�HQ�ORV�SULPHURV�DxRV�GH�OD�DGROHVFHQFLD��7DO�YH]�SRU�HVR�OD
LQPHQVD�PD\RUtD�GH�ODV�FDPSDxDV�\�DFWLYLGDGHV�SUHYHQWLYDV�VH�KDQ�FHQWUDGR�HQ�HVD�HGDG��FXDQGR�OR�PiV
DFHUWDGR�KXELHUD�VLGR��HV��FHQWUDUVH�HQ�ORV�DxRV�DQWHULRUHV�
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([LVWH�XQD�SUHYHQFLyQ�HVSHFtILFD�\�DGHFXDGD�SDUD�ORV�DGROHVFHQWHV�\�MyYHQHV��FXDQGR�OD�SUHVLyQ�GH
JUXSR��HO�GHVHR�GH�WUDVSDVDU�ORV�OtPLWHV��R�OD�DWUDFFLyQ�SRU�OR�SURKLELGR��DUUHFLDQ��SHUR�ODV�KHUUDPLHQWDV
TXH�ORV�DGROHVFHQWHV�GHEHQ�WHQHU�SDUD�KDFHU�IUHQWH�D�HVDV�VLWXDFLRQHV�VL�KDQ�VLGR�REWHQLGDV�DQWHV��\�HQ�
VD\DGR�VX�XVR��VHUiQ�PiV�HILFDFHV�

/D�LQYHVWLJDFLyQ�\�OD�H[SHULHQFLD�LQGLFDQ�TXH�HO�FRQVXPR�GH�GURJDV�HQ�DGROHVFHQWHV�\�MyYHQHV�SXHGH
WHQHU�VX�RULJHQ�HQ�XQD�HWDSD�WHPSUDQD�GH�OD�YLGD��SRU�OR�TXH�ODV�DFWLYLGDGHV�SUHYHQWLYDV�GHEHQ�LQLFLDUVH
FRQ�PHQRV�HGDG�TXH�HQ�OD�DFWXDOLGDG�

/D�SVLFRORJtD�QRV�KD�PRVWUDGR�TXH�HVDV�KHUUDPLHQWDV�GH�ODV�TXH�KDEODPRV�VRQ��OD�DXWRHVWLPD��OD�DX�
WRQRPtD��OD�WROHUDQFLD�D�OD�IUXVWUDFLyQ��OD�HGXFDFLyQ�HQ�YDORUHV��OD�VROLGDULGDG��OD�LQGHSHQGHQFLD��OD�LQIRU�
PDFLyQ�

(Q�FXDOTXLHU�FDVR��GHEHPRV�DVXPLU�TXH�HQ�HO�iPELWR�GH�OD�SUHYHQFLyQ�QR�H[LVWHQ�VROXFLRQHV�VHQFL�
OODV��HV�GHFLU��HO�REMHWLYR�QR�HV�ORJUDU�XQD�SRFLyQ�PiJLFD�TXH�QRV�GH�UHVSXHVWD�DO�SUREOHPD��VLQR�TXH�VH
WUDWD�GH�ORJUDU�FDGD�GtD��JUDFLDV�D�OD�LQYHVWLJDFLyQ��D�OD�HYDOXDFLyQ�\�DO�DQiOLVLV�GH�ODV�GLVWLQWDV�H[SHULHQFLDV�
XQ�PHMRU�FRQRFLPLHQWR�GH�ODV�LQWHUFRQH[LRQHV�GH�HVWH�FRPSOHMR�IHQyPHQR�

3RU�HVR�VLJXH�VLHQGR�QHFHVDULR�DXPHQWDU�QXHVWURV�FRQRFLPLHQWRV�VREUH�OD�SUHYHQFLyQ��SRU�OR�TXH�VH
GHEH�IRPHQWDU�OD�UHDOL]DFLyQ�GH�LQYHVWLJDFLRQHV�\�HVWXGLRV�VREUH�HO�WHPD�TXH�QRV�SHUPLWDQ�WHQHU�XQ�PH�
MRU�FRQRFLPLHQWR�GH�ORV�IDFWRUHV�GH�ULHVJRV�H[LVWHQWHV��DVt�FRPR�GH�ORV�IDFWRUHV�GH�SURWHFFLyQ��SDUD�GLVH�
xDU�HVWUDWHJLDV�TXH�SHUPLWDQ�HYLWDU�ORV�SULPHURV�\�IRPHQWDU�\�GLIXQGLU�ORV�VHJXQGRV��(V�HYLGHQWH�TXH�VL�\D
FRQRFLpVHPRV�ORV�SURFHVRV�SDUD�JDUDQWL]DU�TXH�ODV�SHUVRQDV��\�PiV�HVSHFtILFDPHQWH�ORV�PHQRUHV��SXGLH�
UDQ�RUJDQL]DU�VX�YLGD�GHVGH�HO�DXWRFRQWURO�\�OD�DXWRQRPtD��HO�DEXVR�GH�GURJDV��DVt�FRPR�RWURV�SUREOHPDV
FRPR�OD�YLROHQFLD��OD�LQWROHUDQFLD��OD�DQRUH[LD�R�OD�GHOLQFXHQFLD��QR�QRV�SODQWHDUtDQ�QLQJXQD�SUHRFXSD�
FLyQ��SHUR�KR\�SRU�KR\�HVWR�QR�HV�DVt�

$OJXQRV�HOHPHQWRV�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�D�OD�KRUD�GH�SODQWHDU�FDPSDxDV�R�DFWLYLGDGHV�SUH�
YHQWLYDV�VRQ�ORV�VLJXLHQWHV��OD�YLVLyQ�GH�ORV�PHQRUHV�GHEH�VHU�LQWHJUDO��QR�SRGHPRV�SODQLILFDU�DFWXDFLRQHV
HQ�HO�iPELWR�HVFRODU��IDPLOLDU��R�FRPXQLWDULR��VLQ�WHQHU�HQ�FXHQWD�TXH�QR�VH�WUDWD�GH�iPELWRV�HVWDQFRV�
VLQR�TXH�HO�PHQRU�SDVD�SRU�ORV�WUHV�GH�PDQHUD�SHUPDQHQWH�\�FRQVWDQWH��$OJXQDV�GH�ODV�DFWLYLGDGHV�SUH�
YHQWLYDV�H[LVWHQWHV�WLHQHQ�VX�SXQWR�GpELO�SUHFLVDPHQWH�HQ�HVWD�VLWXDFLyQ��3DUD�PHMRUDU�HVWD�VLWXDFLyQ�HV
LPSUHVFLQGLEOH�FRRUGLQDU�ODV�DFWXDFLRQHV�HQ�ORV�WUHV�iPELWRV��R�GLFKR�GH�RWUD�PDQHUD��TXH�SURIHVRUHV�
IDPLOLDUHV��\�PHGLDGRUHV�VRFLDOHV�WHQJDQ�XQ�GLVFXUVR�VL�QR�~QLFR��OR�TXH�WDO�YH]�WDPSRFR�VHUtD�GHVHDEOH�
\D�TXH�HO�PXQGR�HV�FRPSOHMR�\�GLYHUVR���DO�PHQRV�QR�FRQWUDGLFWRULR�

(Q�OD�DVLVWHQFLD�HQ�GURJRGHSHQGHQFLDV��HQ�ORV�~OWLPRV�DxRV�VH�KD�SURGXFLGR�XQ�IHQyPHQR�PX\�SR�
VLWLYR��OD�DPSOLDFLyQ�GHO�DEDQLFR�GH�SRVLELOLGDGHV�GH�DFWXDFLyQ��HO�DXPHQWR�GH�ORV�UHFXUVRV�GLVSRQLEOHV
�HQ�FDQWLGDG�\�HQ�WLSRORJtD���GH�WDO�PDQHUD�TXH�SRGHPRV�GHFLU�TXH�VRQ�ORV�SURJUDPDV�ORV�TXH�VH�YDQ
DGDSWDQGR�D�ORV�GURJRGHSHQGLHQWHV��\�QR�HVWRV�ORV�TXH�GHEHQ�DGDSWDUVH�D�ORV�UHFXUVRV��(Q�OD�SUHYHQFLyQ
GHEH�KDFHUVH�XQ�HVIXHU]R�VLPLODU��(Q�HVWH�VHQWLGR�HV�LPSRUWDQWH�TXH�HQ�ORV�SUy[LPRV�DxRV�VH�FRPSOHWH�HO
FDWiORJR�GH�SURJUDPDV�\�FDPSDxDV�GH�SUHYHQFLyQ�GH�FDOLGDG�SDUD�SRGHU�DSOLFDU�HO�PiV�DGHFXDGR�HQ
FDGD�VLWXDFLyQ��\D�TXH�H[LVWHQ�LQQXPHUDEOHV�WLSRV�GH�JUXSRV�GH�DGROHVFHQWHV�\�MyYHQHV�

/D�SUHYHQFLyQ�GHEH�VHU�FRQVLGHUDGD�FRPR�XQ�SURFHVR��HVR�VLJQLILFD�TXH�GHEHUtD�GLVHxDUVH�HO�UHFR�
UULGR�TXH�GHEH�UHDOL]DU�FDGD�PHQRU��/DV�DFWXDFLRQHV�SUHYHQWLYDV�VHUtDQ�HQWRQFHV�SDUWH�GH�HVH�UHFRUULGR�
(VWD�YLVLyQ�SHUPLWLUi�GRWDU�GH�FRKHUHQFLD�\�FRRUGLQDFLyQ�D�ODV�GLVWLQWDV�DFWLYLGDGHV��HYLWDQGR�ODV�DFWXDFLR�
QHV�SXQWXDOHV��TXH�VRQ�WRWDOPHQWH�LQHILFDFHV��/D�&RPXQLGDG�GH�0DGULG�GHEHUtD�FRQWDU�FRQ�XQ�GLVHxR

35(9(1&,Ð1�'(�/$6�������������������������'52*2'(3(1'(1&,$6�3$5$�0(125(6�(1�/$�&��'(�0$'5,'

���



SURSLR�GH�HVH�UHFRUULGR�SUHYHQWLYR�TXH�GHEHUtD�DSOLFDUVH�D�WRGRV�ORV�PHQRUHV��LQGHSHQGLHQWHPHQWH�GHO
OXJDU�GRQGH�UHVLGDQ��HO�WLSR�GH�FHQWUR�HVFRODU�DO�TXH�DFXGDQ�R�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�HQ�ODV
TXH�YLYDQ��2WUD�FRVD�HV�TXH�HVH�UHFRUULGR�GHEH�VHU�OR�VXILFLHQWHPHQWH�IOH[LEOH�SDUD�DGDSWDUVH�D�ODV�GLV�
WLQWDV�UHDOLGDGHV�

(VD�PLVPD�LPDJHQ�GH�SURFHVR�SUHYHQWLYR�QRV�SHUPLWLUi�GHVFXEULU�OD�H[LVWHQFLD�GH�QXPHURVRV�HVFD�
ORQHV��GH�ORV�TXH�VHxDODPRV�ORV�VLJXLHQWHV��HYLWDU�TXH�HO�LQGLYLGXR�OOHJXH�D�SUREDU�ODV�GURJDV��UHWUDVDU�OD
HGDG�HQ�TXH�VH�SURGXFH�HVH�FRQWDFWR��HYLWDU�TXH�HO�FRQVXPR�GH�GURJDV�H[SHULPHQWDO�VH�FRQYLHUWD�HQ
FRWLGLDQR�R�UHJXODU��HYLWDU�OD�DSDULFLyQ�GH�FRQGXFWDV�GH�DEXVR�GH�GURJDV��UHGXFLU�ORV�ULHVJRV�LQKHUHQWHV�D
GHWHUPLQDGRV�FRQVXPRV�GH�GURJDV��SUHYHQLU�ODV�UHFDtGDV�SDUD�SHUVRQDV�TXH�KDQ�DEDQGRQDGR�HO�FRQVX�
PR�GH�GURJDV��\�DVt�VXFHVLYDPHQWH�

/D�SUHYHQFLyQ�HQ�VX�FRQMXQWR�GHEH�GLULJLUVH�DO�LQGLYLGXR��HQ�QXHVWUR�FDVR�HO�PHQRU���DO�HQWRUQR��ID�
PLOLD��HVFXHOD��EDUULR��VRFLHGDG��HWF����H�LQFOXVR�D�OD�VXVWDQFLD��FRPSRVLFLyQ��SUHFLR��DFFHVLELOLGDG��HWF���
(VWRV�WUHV�iPELWRV�GH�DFWXDFLyQ�VRQ�FRPSOHPHQWDULRV��\�GHEHQ�WHQHUVH�HQ�FXHQWD�VLHPSUH�D�OD�KRUD�GH
KDFHU�XQD�SODQLILFDFLyQ�SUHYHQWLYD��HVWR�TXLHUH�GHFLU��SRU�SRQHU�XQ�VHQFLOOR�HMHPSOR��TXH�HQ�RFDVLRQHV
KDEUi�TXH�UHDOL]DU�XQD�DFWLYLGDG�GLULJLGD�D�ORV�PHQRUHV��XQD�FKDUOD�SRU�HMHPSOR���HQ�RWUDV�KDEUi�TXH
FRQVWUXLU�XQD�FDQFKD�GHSRUWLYD�HQ�XQ�EDUULR��\�HQ�RWUDV�FRPELQDU�DPEDV�DFWXDFLRQHV�

7DPELpQ�GHEH�WHQHUVH�HQ�FXHQWD�TXH�ORV�REMHWLYRV�GH�OD�SUHYHQFLyQ�VRQ�P~OWLSOHV��H�LQFOX\HQ�GHVGH
HO�QR�FRQVXPR�GH�GURJDV��DEVWLQHQFLD��R�OD�UHVLVWHQFLD�D�VX�FRQVXPR��DXPHQWR�HQ�OD�HGDG�GH�LQLFLR���KDV�
WD�OD�UHGXFFLyQ�GH�ORV�GDxRV�TXH�LPSOLFD�GHWHUPLQDGR�XVR�GH�VXVWDQFLDV�SVLFRDFWLYDV��GLVPLQXFLyQ�GH
ULHVJRV�VRFLRVDQLWDULRV���R�OD�PRGLILFDFLyQ�GHO�HQWRUQR��PRGLILFDFLyQ�OHJLVODWLYD�VREUH�GURJDV���SRU�SRQHU
DOJXQRV�HMHPSORV�FRQFUHWRV�

7DQWR�HVWH�HVWXGLR�FRPR�RWURV�TXH�VH�KDQ�UHDOL]DGR�VREUH�GURJRGHSHQGHQFLDV�SRQHQ�GH�PDQLILHVWR
TXH�HO�FRQWDFWR�FRQ�ODV�GURJDV�HQWUH�ORV�PHQRUHV�\�DGROHVFHQWHV�FRPLHQ]D��HQ�OD�LQPHQVD�PD\RUtD�GH�ORV
FDVRV��SRU�ODV�OODPDGDV�GURJDV�OHJDOHV��HV�GHFLU��TXH�ORV�SULPHURV�FRQVXPRV�GH�VXVWDQFLDV�SVLFRDFWLYDV�HV�
WiQ�UHODFLRQDGRV�FRQ�HO�DOFRKRO�\�HO�WDEDFR��\�TXH�HO�FRQWDFWR�FRQ�ODV�GURJDV�LOHJDOHV�VH�SURGXFH�HQ�XQD
VHJXQGD�IDVH��(Q�HVWD�VHJXQGD�IDVH�WDPELpQ�SRGUtDPRV�GLIHUHQFLDU�GRV�HVFDORQHV��HO�SULPHUR�HO�GH�DTXH�
OODV�VXVWDQFLDV�TXH��DXQTXH�SURKLELGDV��JR]DQ�GH�FLHUWD�SHUPLVLYLGDG�VRFLDO��HV�GHFLU��HO�KDFKtV�R�OD�PDUL�
KXDQD��\�HO�VHJXQGR�GH�ODV�VXVWDQFLDV�TXH�VLJXHQ�WHQLHQGR�PDOD�LPDJHQ�HQ�DPSOLRV�VHFWRUHV�GH�VRFLHGDG
FRPR�OD�KHURtQD��R�OD�FRFDtQD��

/DV�DGLFFLRQHV�VRQ�XQ�IHQyPHQR�FRPSOHMR��SRU�OR�TXH�VH�GHEHQ�DERUGDU�GHVGH�XQD�SHUVSHFWLYD�PXO�
WLGLVFLSOLQDU��$GHPiV��OD�GURJRGHSHQGHQFLD�HV�XQ�IHQyPHQR�FDUDFWHUL]DGR�SRU�OD�UDSLGH]�GH�ORV�FDPELRV�
OR�TXH�LPSOLFD�TXH�KD\�TXH�KDFHU�FRQVWDQWHV�DGDSWDFLRQHV��HVWR�LPSOLFD�TXH�ORV�SURJUDPDV�GH�SUHYHQ�
FLyQ�GHEHQ�VHU�OR�VXILFLHQWHPHQWH�IOH[LEOHV�SDUD�JDUDQWL]DU�HVDV�DGDSWDFLRQHV��3RU�~OWLPR��\�GHELGR�HQ
SDUWH�D�HVD�FRQVWDQWH�\�UiSLGD�HYROXFLyQ��KD\�TXH�DFHSWDU�TXH�HV�FDVL�LPSRVLEOH�OD�SUHGLFFLyQ�FLHQWtILFD�
3RGHPRV�HOXFXEUDU�VREUH�TXp�QXHYDV�VXVWDQFLDV�DGLFWLYDV�DSDUHFHUiQ��R�VREUH�FXDOHV�VHUiQ�ODV�YtDV�GH�DG�
PLQLVWUDFLyQ��R�D�TXp�FROHFWLYRV�DIHFWDUiQ�PiV��SHUR�QR�GHMDUiQ�GH�VHU�PHUDV�KLSyWHVLV�

'HO�HVWXGLR�UHDOL]DGR�VREUH�OD�SUHYHQFLyQ�TXH�VH�GHVDUUROOD�HQ�OD�FRPXQLGDG�PDGULOHxD��\�GH�ODV�HQ�
FXHVWDV�HIHFWXDGDV�WDQWR�D�ORV�PHQRUHV�FRPR�D�ORV�SDGUHV�PDGUHV�R�ORV�SURIHVRUHV��VH�GHGXFH�TXH�OD�LQ�
IRUPDFLyQ�HV�OD�PHMRU�DUPD�GH�TXH�GLVSRQHPRV�

7RGRV�ORV�DFWRUHV�LPSOLFDGRV�GHPDQGDQ�PiV�\�PHMRU�LQIRUPDFLyQ��DO�WLHPSR�TXH�FRQVLGHUDQ�TXH
HVWD�HV�OD�PHMRU�HVWUDWHJLD�SDUD�FRPEDWLU�ORV�SUREOHPDV�GHULYDGRV�GHO�FRQVXPR�\�DEXVR�GH�VXVWDQFLDV�SVL�
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FRDFWLYDV��(Q�HVWH�VHQWLGR�GHVWDFDPRV�TXH�OD�HQFXHVWD�UHYHOD�TXH�WDQWR�ORV�PHQRUHV�FRPR�ORV�SDGUHV�\
SURIHVRUHV�FRQVLGHUDQ�D�OD�WHOHYLVLyQ�FRPR�HO�SULQFLSDO�HOHPHQWR�SRU�HO�TXH�REWLHQHQ�LQIRUPDFLyQ�VREUH
ODV�GURJDV��DOJR�TXH�GHEHUtD�WHQHUVH�HQ�FXHQWD�D�OD�KRUD�GH�SODQLILFDU�FXDOTXLHU�HVWUDWHJLD�SUHYHQWLYD���(V
QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�DOJ~Q�PHQRU�KD�SDUWLFLSDGR�GXUDQWH�XQ�SDU�GH�KRUDV�HQ�HO�~OWLPR�DxR�HQ
XQD�DFWLYLGDG�GH�SUHYHQFLyQ��SHUR�KD�YLVWR�XQD�PHGLD�GH�WUHV�KRUDV�GLDULDV�GH�WHOHYLVLyQ��

(Q�HVWH�PLVPR�VHQWLGR�FRQVLGHUDPRV�LPSRUWDQWH�GHVWDFDU�HO�WHPD�GH�,QWHUQHW��8Q�VHJXLPLHQWR�GH�ORV
PHGLRV�GH�FRPXQLFDFLyQ�SHUPLWLUtD�FRQFOXLU�TXH�EXHQD�SDUWH�GH�ORV�FLXGDGDQRV�VH�SDVD�HO�GtD�FRQHFWDGR
D�OD�5HG��TXH�KD�SDVDGR�GH�VHU�FRQVLGHUDGD�XQD�FDUDFWHUtVWLFD�GHO�IXWXUR�D�XQD�UHDOLGDG�DFWXDO��(VWD�FRQ�
VLGHUDFLyQ�SDUHFH�HVWDU�HQ�OD�EDVH�GH�DOJXQDV�GH�ODV�~OWLPDV�LQLFLDWLYDV�GH�SUHYHQFLyQ�VXUJLGDV�HQ�ORV�~OWL�
PRV�DxRV��TXH�XWLOL]DQ�,QWHUQHW��FRPR�VRSRUWH�GH�DFWXDFLyQ��3HUR�OD�HQFXHVWD�UHDOL]DGD�HQ�HVWH�HVWXGLR
QR�GHMD�OXJDU�D�GXGDV��HQWUH�ORV�DGXOWRV��SDGUHV�\�SURIHVRUHV���,QWHUQHW�QR�HV�XWLOL]DGR�HQ�QLQJ~Q�FDVR
FRPR�YHKtFXOR�D�WUDYpV�GHO�FXDO�VH�UHFLEH�LQIRUPDFLyQ�VREUH�GURJDV��(Q�HO�FDVR�GH�ORV�PHQRUHV�ODV�FLIUDV
QR�VRQ�PX\�GLIHUHQWHV��8Q�������GH�ORV�HVWXGLDQWHV�GH�SULPDULD�GHFODUD�KDEHU�UHFLELGR�LQIRUPDFLyQ�VR�
EUH�GURJDV�D�WUDYpV�GH�,QWHUQHW��\�XQ��·����GH�ORV�GH�VHFXQGDULD�

/RV�GDWRV�LQGLFDQ�GHVGH�KDFH�DxRV�TXH�HO�DOFRKRO�\�HO�WDEDFR�SURYRFDQ�OD�PXHUWH�GH�PXFKDV�PiV
SHUVRQDV�TXH�HO�UHVWR�GH�GURJDV��DXQTXH�UDUDPHQWH�SURYRFDQ�OD�PXHUWH�SRU�VREUHGRVLV�\�ORV�HIHFWRV�VH
PDQLILHVWDQ�D�ODUJR�SOD]R��$�SHVDU�GH�HVWH�GDWR�PXFKDV�GH�ODV�FDPSDxDV�GH�SUHYHQFLyQ�VH�VLJXHQ�FHQ�
WUDQGR�HQ�RWUDV�VXVWDQFLDV��SRU�HMHPSOR�HO�p[WDVLV��TXH�VHJ~Q�OD�HQFXHVWD�UHDOL]DGD�HV�OD�GURJD�PHQRV�FR�
QRFLGD�SRU�ORV�HVFRODUHV��

8Q�GDWR�D�GHVWDFDU�HV�TXH�PLHQWUDV�OD�PD\RUtD�GH�ODV�LQLFLDWLYDV�GH�SUHYHQFLyQ�TXH�VH�GHVDUUROODQ�VH
EDVDQ�HQ�OD�GLIXVLyQ�GH�FRQRFLPLHQWRV�SRU�SDUWH�GH�HVSHFLDOLVWDV��ORV�HQFXHVWDGRV�GHPDQGDQ�XQD�LQIRU�
PDFLyQ�PiV�FRKHUHQWH�\�UHDOLVWD�TXH�FXHQWH�FRQ�OD�SDUWLFLSDFLyQ�GH�SHUVRQDV�TXH�KD\DQ�HVWDGR�HQ�FRQ�
WDFWR�FRQ�ODV�GURJDV��DGHPiV�GH�ORV�SURIHVLRQDOHV�

8QD�EXHQD�SDUWH�GH�ODV�DFWXDFLRQHV�GH�SUHYHQFLyQ�VH�GHVDUUROODQ�HQ�OD�DFWXDOLGDG�HQ�HO�iPELWR�HV�
FRODU��SHUR�ODV�HQFXHVWDV�QRV�LQGLFDQ�FODUDPHQWH�TXH�ORV�PHQRUHV�UHFLEHQ�PiV�LQIRUPDFLyQ�VREUH�GURJDV
GH�VXV�SURJHQLWRUHV��SRU�OR�TXH�GHEHUtD�VHU�XQD�SULRULGDG�OD�IRUPDFLyQ�GH�ODV�PDGUHV�\�ORV�SDGUHV�HQ�HVWH
WHPD�

8Q�KHFKR�TXH�FRQVLGHUDPRV�LPSRUWDQWtVLPR�HV�TXH�HO�DOFRKRO�HV�FRQVLGHUDGR�FRPR�XQD�GURJD�LQ�
FOXVR�HQ�PHQRU�PHGLGD�TXH�HO�WDEDFR���(VWD�SHUFHSFLyQ�HV�PD\RU�HQ�ORV�DOXPQRV�GH�VHFXQGDULD�TXH�HQ
ORV�GH�SULPDULD���7RGDV�ODV�GURJDV�VRQ�SHUFLELGDV�FRPR�SHOLJURVDV�\�PDODV�SDUD�OD�VDOXG�SRU�ORV�HVFRODUHV�
FRQ�OD�H[FHSFLyQ�GHO�FRQVXPR�HVSRUiGLFR�GHO�DOFRKRO���QR�DVt�HO�XVR�KDELWXDO�GHO�PLVPR��TXH�HV�FRQVL�
GHUDGR�QRFLYR�SRU�HQFLPD�GHO�FRQVXPR�GH�PXFKDV�GURJDV�LOHJDOHV��

/DV�HQFXHVWDV�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�6RFLROyJLFDV�VHxDODQ�TXH�OD�SUHRFXSDFLyQ�SRU�ODV�GURJDV
GHVFLHQGH�OHQWD�SHUR�SHUPDQHQWHPHQWH�HQ�ORV�~OWLPRV�DxRV��/RV�GRFXPHQWRV�RILFLDOHV�GH�OD�DGPLQLVWUD�
FLyQ�WDPELpQ�LQGLFDQ�XQ�FLHUWR�HVWDQFDPLHQWR��FRQ�WHQGHQFLD�D�OD�GLVPLQXFLyQ��GHO�SUREOHPD��\�OD�UHGXF�
FLyQ�GH�VXEYHQFLRQHV�S~EOLFDV�GHVWLQDGDV�D�HVWH�ILQ�LQFLGHQ�HQ�OD�PLVPD�GLUHFFLyQ��&XULRVDPHQWH�FRQ
HVWD�VLWXDFLyQ�ORV�DGXOWRV�HQFXHVWDGRV��HV�GHFLU��SDGUHV�\�SURIHVRUHV��RSLQDQ�TXH�HO�FRQVXPR�GH�GURJDV
HV�PD\RU�DKRUD�TXH�HQ�pSRFDV�DQWHULRUHV�\�TXH�ODV�VXVWDQFLDV�TXH�VH�FRQVXPHQ�VRQ�PiV�SHOLJURVDV�

$�ORV�SDGUHV�OHV�SUHRFXSD�HVSHFLDOPHQWH�HO�FRQVXPR�GH�KHURtQD��FRFDtQD�\�SDVWLOODV��\�HQ�PHQRU�SRU�
FHQWDMH�HO�GH�DOFRKRO��PLHQWUDV�TXH�D�ORV�SURIHVRUHV�OR�TXH�PiV�OHV�SUHRFXSD�HV�HO�FRQVXPR�GH�DOFRKRO�
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VHJXLGR�SRU�ODV�SDVWLOODV��OD�KHURtQD�\�OD�FRFDtQD��3RGHPRV�VHxDODU�TXH�ORV�PHQRUHV�HVWiQ�UHFLELHQGR�XQ
PHQVDMH�FRQWUDGLFWRULR�VREUH�HO�SHOLJUR�TXH�LPSOLFD�HO�FRQVXPR�GH�DOFRKRO�

(Q�FXDQWR�D�ODV�FDPSDxDV�GH�SUHYHQFLyQ�TXH�VH�UHDOL]DQ�HV�GH�GHVWDFDU�TXH�VyOR�HO����SRU�FLHQWR�GH
ORV�HVFRODUHV�HQFXHVWDGRV�GHFODUD�FRQRFHUODV���/RV�DOXPQRV�GH�VHFXQGDULD�WLHQHQ�XQ�UHFXHUGR�PiV�FODUR
\�SUHFLVR�GH�HVDV�FDPSDxDV��HV�GHFLU��TXH�ORV�DOXPQRV�GH�SULPDULD�HVWiQ�TXHGDQGR�PDUJLQDGRV�GH�ODV
PLVPDV��

5(&20(1'$&,21(6

• /D�&RRUGLQDFLyQ�HQ�HO�FDPSR�GH�OD�SUHYHQFLyQ�GLULJLGD�D�PHQRUHV�HQ�OD�&RPXQLGDG�$XWyQRPD
GH�0DGULG�GHEH�VHU�XQD�SULRULGDG�DEVROXWD�SDUD�HYLWDU�GXSOLFLGDGHV�\�FDUHQFLDV��/D�FRRUGLQDFLyQ�
SDUD�VHU�HILFD]��GHEH�UHVLVWLU�OD�DSOLFDFLyQ�HQ�OD�UHDOLGDG�\�QR�TXHGDUVH�HQ�XQ�PHUR�GLVHxR�WHyULFR�

• 6H�UHFRPLHQGD�OD�FUHDFLyQ�GH�XQ�2EVHUYDWRULR�5HJLRQDO�VREUH�'URJDV�HQ�OD�&RPXQLGDG�$XWyQR�
PD�GH�0DGULG��(VWH�RUJDQLVPR��TXH�GHEHUi�FHQWUDOL]DU�WRGD�OD�LQIRUPDFLyQ�\�GHO�TXH�HPDQDUiQ
ODV�HVWUDWHJLDV�HQ�HO�iPELWR�DXWRQyPLFR��LQWHJUDUi�D�ODV�DGPLQLVWUDFLRQHV��DXWRQyPLFD�\�ORFDO���ODV
RUJDQL]DFLRQHV�VRFLDOHV��21*��VLQGLFDWRV��DVRFLDFLRQHV�GH�YHFLQRV��HWF����HO�iPELWR�DFDGpPLFR
�XQLYHUVLGDGHV���\�ORV�HVSHFLDOLVWDV�

• 6H�UHFRPLHQGD�OD�FUHDFLyQ�GH�XQRV�FRRUGLQDGRUHV�GH�]RQD�R�GH�EDUULR�TXH�FRQR]FDQ�SHUIHFWD�
PHQWH�ODV�DFWLYLGDGHV�TXH�YDQ�D�GHVDUUROODUVH�HQ�XQD�]RQD�D�OR�ODUJR�GH�XQ�GHWHUPLQDGR�SHUtRGR
GH�WLHPSR�R�D�ORV�TXH�VH�SXHGH�DFFHGHU��DVt�FRPR�ODV�LQIUDHVWUXFWXUDV�GHO�EDUULR��FROHJLRV��DVRFLD�
FLRQHV�YHFLQDOHV��WHMLGR�DVRFLDWLYR��UHFXUVRV�GHSRUWLYRV��FXOWXUDOHV�R�GH�RFLR��HWF���SDUD�PHMRUDU�OD
FRRUGLQDFLyQ�ORFDO�\�ORJUDU�XQD�PHMRU�HILFDFLD�FRQ�ORV�UHFXUVRV�\�PHGLRV�H[LVWHQWHV�

• /D�H[LVWHQFLD�GH�XQRV�FULWHULRV�XQLILFDGRV�GH�SUHYHQFLyQ�SDUD�WRGD�OD�FRPXQLGDG�DXWyQRPD�QR
LPSOLFD�TXH�QR�H[LVWDQ�DGDSWDFLRQHV�TXH�WHQJDQ�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�GH�ORV�PHQRUHV�GH
FDGD�ORFDOLGDG�R�EDUULR�

• 'HEH�FUHDUVH�XQD�FRPSOHWD�EDVH�GH�GDWRV�VREUH�SUHYHQFLyQ�HQ�HO�iPELWR�GH�OD�FRPXQLGDG�DXWy�
QRPD�TXH�SHUPLWD�FRQRFHU�ORV�SURJUDPDV��ODV�FDPSDxDV��ODV�LQLFLDWLYDV��ORV�SURIHVLRQDOHV��ORV�HV�
SHFLDOLVWDV��ODV�LQVWLWXFLRQHV��ODV�21*�R�ORV�IRQGRV�TXH�H[LVWHQ�SDUD�GHVDUUROODU�HVWD�DFWLYLGDG��8QD
YH]�HODERUDGD�OD�EDVH�GH�GDWRV�GHEH�UHDOL]DUVH�XQ�HVIXHU]R�HQ�VX�GLIXVLyQ�SDUD�PHMRUDU�OD�HVWUDWH�
JLD�\�OD�SODQLILFDFLyQ�SUHYHQWLYD�

• 'HEHQ�LQFUHPHQWDUVH�VLJQLILFDWLYDPHQWH�ORV�HVWXGLRV�H�LQYHVWLJDFLRQHV��\�SRU�VXSXHVWR�OD�SUHYHQ�
FLyQ�GHVWLQDGD�D�PHQRUHV�FDGD�YH]�GH�PHQRU�HGDG�

• 'HEH�IRPHQWDUVH�OD�LQYHVWLJDFLyQ�HQ�SUHYHQFLyQ�SDUD�DXPHQWDU�ORV�FRQRFLPLHQWRV�\�PHMRUDU�OD
HILFDFLD�GH�ODV�LQLFLDWLYDV�TXH�VH�SRQJDQ�HQ�PDUFKD�

• /RV�SURJUDPDV�GH�SUHYHQFLyQ�WHQGUiQ�FRPR�REMHWLYR�PHMRUDU�ORV�IDFWRUHV�GH�SURWHFFLyQ�\�UHGXFLU
ORV�IDFWRUHV�GH�ULHVJR�

• 3RU�SURJUDPD�GH�SUHYHQFLyQ�VH�HQWLHQGHQ�WDQWR�ORV�GHVWLQDGRV�D�HYLWDU�HO�FRQVXPR�GH�GURJDV�
FRPR�ORV�GHVWLQDGRV�D�LPSHGLU�TXH�XQ�XVR�HVSRUiGLFR�R�H[SHULPHQWDO�VH�FRQYLHUWD�HQ�KDELWXDO��R
ORV�GHVWLQDGRV�D�UHGXFLU�ORV�GDxRV�\�ULHVJRV�LQKHUHQWHV�D�XQ�XVR�DEXVLYR�GH�VXVWDQFLDV�SVLFRDFWLYDV�
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• /RV�SURJUDPDV�GH�SUHYHQFLyQ�WHQGUiQ�HQ�FXHQWD�WRGDV�ODV�VXVWDQFLDV�SVLFRDFWLYDV��LQGH�
SHQGLHQWHPHQWH�GH�VL�VX�XVR�HV�OHJDO�R�LOHJDO�

• /D�DFWXDFLyQ�SUHYHQWLYD�GHEH�VHU�FRQVLGHUDGD�GH�PDQHUD�LQWHJUDO��SRU�OR�TXH�VH�GHEHUi�WHQHU�HQ
FXHQWD�D�ORV�PHQRUHV��D�ORV�SDGUHV�PDGUHV��D�ORV�SURIHVRUHV��D�ORV�OODPDGRV�JUXSRV�GH�DILQHV�R�GH
SDUHV��\�DO�HQWRUQR�VRFLR�FXOWXUDO�

• /D�LPSRUWDQFLD�GHO�SUREOHPD�GH�ODV�GURJRGHSHQGHQFLDV�QR�VLHPSUH�FRLQFLGH�FRQ�OD�DODUPD�VRFLDO�
SRU�OR�TXH�DXQTXH�pVWD�GLVPLQX\D�GHEHQ�LQFUHPHQWDUVH�ORV�PHGLRV�\�ORV�UHFXUVRV�SDUD�GHVDUUROODU
XQD�DGHFXDGD�HVWUDWHJLD�GH�SUHYHQFLyQ��(Q�HVWH�WHUUHQR�ORV�FRVWHV�QR�GHEHQ�VHU�FRQVLGHUDGRV�PH�
URV�JDVWRV�FRUULHQWHV�VLQR�LQYHUVLRQHV�

• 6H�GHEH�UHDOL]DU�XQ�HVIXHU]R�SRU�PHMRUDU�OD�IRUPDFLyQ�GH�ODV�SHUVRQDV�TXH�GLVHxDQ��HODERUDQ�\
GHVDUUROODQ�OD�SUHYHQFLyQ�

• /D�SUHYHQFLyQ�GHEH�VHU�HQWHQGLGD�FRPR�XQ�SURFHVR�\�QR�FRPR�XQD�DFXPXODFLyQ�GH�DFWLYLGDGHV
H�LQLFLDWLYDV�GLVFRQWLQXDV��(Q�HVWH�VHQWLGR�ORV�SURJUDPDV�GHEHQ�GLVHxDUVH�D�PHGLR�\�ODUJR�SOD]R�

• 6H�GHEH�UHDOL]DU�XQ�HVIXHU]R�SRU�HYDOXDU�WRGRV�ORV�SURJUDPDV��LQLFLDWLYDV�\�DFWLYLGDGHV�TXH�VH�GH�
VDUUROOHQ�SDUD�SRGHU�HODERUDU�XQ�PDQXDO�GH�EXHQDV�SUiFWLFDV�\�GHVHFKDU�ORV�SUR\HFWRV�LQDGHFXD�
GRV�

• 3DUD�HODERUDU�XQ�SURJUDPD�DGHFXDGR�GH�SUHYHQFLyQ�HV�QHFHVDULR�FRQRFHU�SULPHUR�ODV�FDUDFWHUtV�
WLFDV�GH�OD�SREODFLyQ�GLDQD��6RQ�ORV�SURJUDPDV�ORV�TXH�GHEHQ�DGDSWDUVH�D�ORV�VXEJUXSRV�GH�PH�
QRUHV��\�QR�DO�UHYpV�

• /RV�PHQRUHV�GHEHQ�SDUWLFLSDU�GH�PDQHUD�DFWLYD�HQ�HO�GLVHxR�GH�SURJUDPDV�H�LQLFLDWLYDV�GH�SUH�
YHQFLyQ�

• /RV�SURJUDPDV�GH�SUHYHQFLyQ�GHVWLQDGRV�D�PHQRUHV�GHEHQ�FRQWDU�FRQ�PpWRGRV�LQWHUDFWLYRV��HQ
OXJDU�GH�EDVDUVH�HQ�ODV�WpFQLFDV�GH�HQVHxDQ]D�GLGiFWLFD�WUDGLFLRQDO�

• /D�H[SHULHQFLD�GHPXHVWUD�TXH�HO�HVIXHU]R�GH�SUHYHQFLyQ�FHQWUDGR�HQ�OD�IDPLOLD�HV�PiV�HILFD]�TXH
ODV�DFWLYLGDGHV�TXH�VH�FHQWUDQ�~QLFDPHQWH�HQ�ORV�PHQRUHV�R�HQ�ORV�SDGUHV�PDGUHV�
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/D�FXHVWLyQ�GH�ORV�YLGHRMXHJRV�YLROHQWRV�KD�DSDUHFLGR��HQ�ORV�~OWLPRV�DxRV�\�GH�XQD�IRUPD�PiV�R�PH�
QRV�UHFXUUHQWH��FRPR�XQ�FRPHQWDULR�VRFLDO�\�PHGLiWLFR�KDELWXDO��6H�WUDWD�GH�XQ�WHPD�TXH�DSDUHFH�QRU�
PDOPHQWH�DVRFLDGR�D�RWUDV�IRUPDV�GH�WUDVPLVLyQ�GH�LPiJHQHV�\�FRQWHQLGRV�YLROHQWRV�FRPR�OD�WHOHYLVLyQ
\�TXH�VH�VXSRQH�TXH�LQGXFHQ�D�OD�YLROHQFLD�R�DXPHQWDQ�HO�SRWHQFLDO�GH�YLROHQFLD�GH�QLxRV�\�MyYHQHV��3HUR
PLHQWUDV�TXH�HQ�UHODFLyQ�FRQ�OD�WHOHYLVLyQ��\�HO�FLQH��H[LVWH�XQD�DPSOLD�OLWHUDWXUD�FLHQWtILFD��HO�WHPD�GH�ORV
YLGHRMXHJRV��OR�PLVPR�TXH�ORV�0DQJD��ORV�-XHJRV�GH�5RO�\�DOJ~Q�WLSR�GH�0~VLFD��D�SHVDU�GH�VHU�PX\�FL�
WDGRV�FRPR�IXHQWHV�GH�OD�YLROHQFLD�MXYHQLO��KD�UHFLELGR�DO�PHQRV�HQ�QXHVWUR�SDtV�\�HQ�XQD�JUDQ�SDUWH�GHO
iPELWR�HXURSHR��PX\�SRFD�DWHQFLyQ�FRQFUHWD��VLHQGR�LQFOXVR�EDVWDQWH�GHVFRQRFLGDV�ODV�SRFDV�LQYHVWL�
JDFLRQHV�HPStULFDV�UHDOL]DGDV�HQ�RWURV�SDtVHV�\�SRU�RUJDQLVPRV�LQWHUQDFLRQDOHV��(Q�JHQHUDO�VH�SXHGH�GH�
FLU��VDOYR�HQ�ORV�DUWtFXORV�HVSHFtILFRV�TXH�VH�FLWDQ�HQ�OD�ELEOLRJUDItD��TXH�HO�WHPD�GHO�YtQFXOR�HQWUH
YLGHRMXHJRV�\�YLROHQFLD��VH�KD�OLPLWDGR�DO�FRPHQWDULR��R�D�OD�UHIOH[LyQ��PiV�R�PHQRV�DFHUWDGD��SHUR�H[�
WUDSRODQGR�ORV�WUDEDMRV�UHDOL]DGRV�FRQ�OD�WHOHYLVLyQ�

6H�WUDWD��VLQ�GXGD��GH�XQD�FXHVWLyQ�GH�DWUDVR��TXH�FRPR�SRGUHPRV�H[SOLFDU�PiV�DGHODQWH��DIHFWD�D
WRGD�OD�8QLyQ�(XURSHD�HQ�FRPSDUDFLyQ�FRQ�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD��\�TXH�WLHQH�TXH�YHU
FRQ�HO�GHVDUUROOR�GH�ODV�HVWUDWHJLDV�GHO�PHUFDGR�GH�ORV�YLGHRMXHJRV�HQ�ORV�DxRV�����3HUR�D�OD�YH]�QR�SR�
GHPRV�GHMDU�GH�PHQFLRQDU�HO�VHFXODU�\�SXHGH�TXH�SDUDGyMLFR�UHWUDVR�HVSDxRO�HQ�ODV�LQYHVWLJDFLRQHV�VREUH
YLROHQFLD��$Vt�HO�WHPD�GH�OD�WHOHYLVLyQ��OD�YLROHQFLD�\�OD�LQIDQFLD�QR�FRPHQ]y�D�VHU�FRQVLGHUDGR�HQ�VHULR�HQ
(VSDxD�KDVWD�ORV�DxRV�����FXDQGR�VH�SXEOLFDURQ�ODV�SULPHUDV�UHFRSLODFLRQHV��/ySH]��������%HQDYLGHV�
�������TXH�UHFRJtDQ�HO�©HVWDGR�GH�OD�FXHVWLyQª�HQ�DTXHO�PRPHQWR��(Q�ORV�~OWLPRV�DxRV�DOJXQRV�LQIRUPHV
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JHQHUDOHV��FRPR�ORV�GH�0��&DUPHQ�*DUFtD���*DUFtD���������HO�GH�-RVp�6DQPDUWtQ��-DPHV�*ULVROtD�\�6DQWLD�
JR�*ULVROtD��6DQPDUWtQ��������\�HO�GH�-DYLHU�8UUD��0LJXHO�&OHPHQWH�\�0LJXHO�ÉQJHO�9LGDO��8UUD���������KDQ
VLGR�GHPROHGRUHV��HQ�OR�TXH�UHVSHFWD�D�OD�GHWHUPLQDFLyQ�GHO�WLSR�GH�HVWtPXORV�YLROHQWRV�TXH�UHFLEH�OD
SREODFLyQ�LQIDQWLO�D�WUDYpV�GH�OD�WHOHYLVLyQ��DVt�FRPR�VXV�SRVLEOHV�FRQVHFXHQFLDV��7DPELpQ�HV�FLHUWR�TXH
D~Q�VXEVLVWHQ�PXFKDV�GXGDV�HQ�WRGR�OR�UHODFLRQDGR�FRQ�HO�LPSDFWR�GH�OD�YLROHQFLD�WHOHYLVLYD�HQ�DGROHV�
FHQWHV�\�DGXOWRV��%ODQFR��������1HEUHGD�\�3HUDOHV��������DXQTXH�QR�WDQWR�HQ�VX�SDSHO�FRPR�DJHQWH�Ei�
VLFR�GH�VRFLDOL]DFLyQ��*DULWDRQDQGLD��������

(VWD�FDUHQFLD�FRQWUDVWD�FRQ�HO�DOWR�QLYHO�GH�FRQFLHQFLD�VRFLDO�TXH�H[LVWH�HQ�WRUQR�D�OD�YLROHQFLD�HQ�ORV
YLGHRMXHJRV�\�VXV�FRQVHFXHQFLDV��(Q�DSDULHQFLD�VH�WUDWD��DGHPiV��GH�XQ�JUDGR�GH�FRQFLHQFLD�PXFKR�PiV
LQWHQVR�TXH�HO�UHODFLRQDGR�FRQ�OD�YLROHQFLD�HQ�OD�WHOHYLVLyQ�\�HO�FLQH��$Vt�HQ�XQD�UHFLHQWH�HQFXHVWD�GHO
,QVWLWXW�&DWDOj�GH�&RQVXP��XQ�����GH�ORV�HQWUHYLVWDGRV�RSLQDED�TXH�©HQ�ORV�YLGHRMXHJRV�KD\�GHPDVLDGD
YLROHQFLDª��SRVLFLyQ�GH�OD�TXH�GLVHQWtD�PHQRV�GH�XQ����GH�ORV�HQWUHYLVWDGRV��FDVL�WRGRV�HOORV�YDURQHV�PH�
QRUHV�GH����DxRV�\�SUREDEOHV�XVXDULRV�GH�YLGHRMXHJRV��'HVGH�XQD�SHUVSHFWLYD�VRFLROyJLFD�XQ�JUDGR�WDO
GH�XQDQLPLGDG�UHVXOWD�GLItFLO�GH�HQFRQWUDU�\�SDUHFH�XQ�WDQWR�VRVSHFKRVR��FXDQGR�DGHPiV�VH�PDQWLHQH
DOUHGHGRU�GHO�����GH�OD�SREODFLyQ�LQGHSHQGLHQWHPHQWH�GH�OD�HGDG�\�JpQHUR��/D�~QLFD�H[FHSFLyQ�OD
FRQVWLWX\HQ�ORV�MyYHQHV�YDURQHV�SDUD�ORV�TXH�HO�JUDGR�GH�DFXHUGR�FRQ�OD�IUDVH�PHQFLRQDGD�©VyORª�DOFDQ]D
XQ�����

(Q�UHDOLGDG�WDO�JUDGR�GH�XQDQLPLGDG�VyOR�VH�DOFDQ]D�FXDQGR�XQ�WHPD�VH�GD�SRU�VDELGR�\�QR�KD\�GH�
EDWH��(V�FLHUWR�TXH�\D�D�SULQFLSLRV�GH�ORV�QRYHQWD�-XDQ�$OEHUWR�(VWDOOR�UHDOL]R�HO�SULPHU�HVWXGLR�HPStULFR
VREUH�HO�WHPD��(VWDOOR�������\�������\�TXH�LQFOXVR�HQ������OD�UHYLVWD�,QIDQFLD�\�6RFLHGDG��/ySH]��������
SXEOLFR�XQ�PRQRJUiILFR�VREUH�©QXHYDV�SDQWDOODVª�HQ�HO�TXH�VH�LQFOXtD�XQ�SULPHU�DUWLFXOR�HVSDxRO�VREUH
ORV�SRVLEOHV�HIHFWRV�GH�ORV�YLGHRMXHJRV�YLROHQWRV��3pUH]�\�/ySH]���������SHUR�GHVGH�HQWRQFHV�HO�WHPD�©SRU
VDELGRª�DSHQDV�KD�VLGR�WUDWDGR�HQ�RWURV�WUDEDMRV�HPStULFRV�\�VH�KD�VHJXLGR�FRQIXQGLHQGR�FRQ�OD�FXHVWLyQ
GH�OD�YLROHQFLD�HQ�OD�SURJUDPDFLyQ�LQIDQWLO�GH�WHOHYLVLyQ�

(Q�HVWH�VHQWLGR�VL�UHSDVDPRV�ODV�$FWDV�GHO�3ULPHU�(QFXHQWUR�,QWHUQDFLRQDO�VREUH�%LRORJtD�\�6RFLRORJtD
GH�OD�9LROHQFLD��9DOHQFLD���������VLQ�GXGD�OD�UHXQLyQ�PiV�FRPSOHWD�TXH�VH�KD�HIHFWXDGR�HQ�QXHVWUR�SDtV
VREUH�HO�WHPD�GH�OD�YLROHQFLD�\�TXH�VH�IRFDOL]y�PXFKR�HQ�ORV�MyYHQHV��KDOODUHPRV�DOJXQDV�UHIHUHQFLDV�D�ORV
YLGHRMXHJRV�SHUR�QLQJ~Q�WUDEDMR�FRQFUHWR�VREUH�ORV�PLVPRV��JHQHUDOPHQWH�GLFKDV�UHIHUHQFLDV�LQWURGXFHQ
ORV�YLGHRMXHJRV��FRPR�XQD�FROHWLOOD�ULWXDO��FXDQGR�VH�WUDWD�HO�WHPD�GH�OD�YLROHQFLD�WHOHYLVLYD��(V�OR�PLVPR
TXH�HQFRQWUDPRV�HQ�ODV�QXPHURVD�SiJLQDV�:(%��FKDWV�\�OLVWDV�GH�FRUUHR�TXH�WUDWDQ�HO�WHPD�GH�YLROHQFLD
\�SRU�VXSXHVWR�HQ�ORV�VHPLQDULRV�\�FXUVRV�GH�IRUPDFLyQ�HQ�ORV�TXH�HO�YLGHRMXHJR�YLROHQWR�HV��FDVL�VLHPSUH�
XQ�VLPSOH�UHFXUVR�UHWyULFR�SDUD�GHQRWDU�©OR�PiV�YLROHQWR�\�OR�TXH�DIHFWD�PiV�D�ORV�PHQRUHVª�

(VWD�FRQIXVLyQ�VH�KD�PDQWHQLGR�HQ�JUDQ�PHGLGD�SRUTXH�QDGD�SDUHFtD�DPHQD]DU�XQD�UHODFLyQ�FyPR�
GD��OD�TXH�VH�HVWDEOHFtD�HQWUH�XQD�RSLQLyQ�S~EOLFD�SRVLFLRQDGD�GH�IRUPD�XQiQLPH�FRQWUD�ORV�YLGHRMXHJRV
YLROHQWRV�\�XQ�PHUFDGR�TXH�VHJXtD�SURGXFLHQGR�YLGHRMXHJRV�FDGD�YH]�PiV�YLROHQWRV�\�VLQ�QLQJXQD�OLPL�
WDFLyQ��6LQ�HPEDUJR�HQ�HO�XOWLPR�DxR�ODV�FRVDV�KDQ�FDPELDGR�\�VH�KDQ�SURGXFLGR�GLYHUVDV�LQWHUYHQFLRQHV
GH�ODV�DGPLQLVWUDFLRQHV�SDUD�WUDWDU�GH�OLPLWDU�HO�SURFHGHU�SRFR�UHVSRQVDEOH�GHO�PHUFDGR��

/DV�LQWHUYHQFLRQHV��FRPR�WHQGUHPRV�RFDVLyQ�GH�H[SOLFDU��HVWiQ�HQ�PDUFKD��SHUR�D�OD�YH]�QR�VH�KD
SURGXFLGR�QLQJ~Q�DYDQFH�HQ�HO�FRQRFLPLHQWR�VREUH�HO�WHPD�D�SHVDU�GH�TXH�HVWH�PLVPR�DxRV�KDQ�DSDUH�
FLGR�VLQ�SXEOLFDUVH�IRUPDOPHQWH��ODV�SULPHUDV�PHWDHYDOXDFLRQHV�GH�OLWHUDWXUD�QRUWHDPHULFDQD�VREUH�OD
FXHVWLyQ�GH�OD�UHODFLyQ�HQWUH�YLGHRMXHJRV�\�YLROHQFLD��6HLIHUW���������3HUR�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�
©QL�FRQILUPDQ�QL�GHVPLHQWHQª�OD�UHODFLyQ�HQWUH�YLGHMXHJRV�\�YLROHQFLD��OR�TXH�QRV�REOLJD�D�UHSDVDU�HO�HV�
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WDGR�GH�OD�FXHVWLyQ��'H�KHFKR�VH�VLJXH�XWLOL]DQGR�HO�PRGHOR�TXH�UHODFLRQD�YLROHQFLD��LQIDQFLD�\�WHOHYLVLyQ�
FXDQGR�HVWDPRV�DQWH�XQRV�FRQWHQLGRV�\�XQD�SREODFLyQ�UHFHSWRUD�PX\�GLVWLQWD��\D�TXH�PLHQWUDV�HQ�OD
WHOHYLVLyQ�OD�YLROHQFLD�GLULJLGD�D�ORV�QLxRV�HV�GLUHFWD�H�LQPHGLDWD��DXQTXH�VLQ�UHFUHDUVH�HQ�HOOD��ORV�YLGHR�
MXHJRV�YLROHQWRV�WLHQHQ�FRPR�SREODFLyQ�GLDQD�D�ORV�DGROHVFHQWHV�\�OD�YLROHQFLD��DSDUWH�GH�VHU�LQWHUDFWLYD�
EXVFD��FRPR�YHUHPRV��HO�GHWDOOH�PRUERVR�\�XQD�FLHUWD�PHGLDFLyQ�LGHROyJLFD�

3RU�HVWH�PRWLYR�YDPRV�D�YHU�FRPR�XQ�SULPHU�SUREOHPD�VH�UHILHUH�D�ODV�GLIHUHQFLDV�HQWUH�OD�SREODFLyQ
XVXDULD�GH�YLGHRMXHJRV�YLROHQWRV�\�OD�SREODFLyQ�GH�UHIHUHQFLD�HQ�ORV�HVWXGLRV�VREUH�YLROHQFLD�WHOHYLVLYD�
(Q�HO�SULPHU�FDVR��HO�LQLFLR�HQ�OD�XWLOL]DFLyQ�PDVLYD�GH�YLGHRMXHJRV�YLROHQWRV�VH�VLW~D��HQ�JHQHUDO��HQ�OD
SUHDGROHVFHQFLD�\�VH�SURORQJD�FRPR�XQD�DFWLYLGDG�KDELWXDO�\�FRPR�Pi[LPR��VDOYR�XQD�PLQRUtD�GH�DIL�
FLRQDGRV��HQWUH�FLQFR�\�VLHWH�DxRV��(Q�FDPELR�ORV�LQIRUPHV�VREUH�OD�WHOHYLVLyQ�DUULED�PHQFLRQDGRV��DXQ�
TXH�HQ�WHRUtD�KDEODQ�GH�©PHQRUHVª�HQ�OD�SUiFWLFD�WLHQHQ�HQ�VX�SXQWR�GH�PLUD�D�OD�©LQIDQFLDª��(Q�HVWH
VHQWLGR�YDPRV�D�YHU�FRPR�ORV�GRFH�DxRV�UHSUHVHQWDQ�XQD�HGDG�IURQWHUD�HQWUH�OD�YLVXDOL]DFLyQ�GH�ORV
SURJUDPDV�LQIDQWLOHV�HQ�OD�WHOHYLVLyQ�\�OD�LQPHUVLyQ�HQ�ORV�YLGHRMXHJRV�GH�DFFLyQ�\�SRU�WDQWR�HQWUH
XQRV�\�RWURV�SRVLEOHV�HVWXGLRV��6DEHPRV�EDVWDQWH�VREUH�ORV�HIHFWRV�GH�OD�YLROHQFLD�HQ�WHOHYLVLyQ�KDVWD
ORV�GRFH�DxRV��PLHQWUDV�TXH�VDEHPRV�PX\�SRFR�GH�ORV�HIHFWRV�GH�ORV�YLGHRMXHJRV�YLROHQWRV�D�SDUWLU
GH�GLFKD�HGDG�

2EYLDPHQWH��DQWHV�GH�ORV�GRFH�DxRV��DOJXQRV�QLxRV�WDPELpQ�XWLOL]DQ�YLGHRMXHJRV�YLROHQWRV�\�HVWR�
FRQ�QXHVWUR�DFWXDO�QLYHO�GH�FRQRFLPLHQWRV��UHVXOWD�VRFLDOPHQWH�LQDFHSWDEOH�\�pWLFDPHQWH�UHSUREDEOH��GH
OD�PLVPD�PDQHUD�TXH�UHVXOWD�LQDFHSWDEOH�\�UHSUREDEOH�TXH�ORV�SURJUDPDV�LQIDQWLOHV�GH�WHOHYLVLyQ�FRQWHQ�
JDQ�XQ�DOWR�JUDGR�GH�YLROHQFLD��3HUR�pVWD�QR�HV�OD�FXHVWLyQ�SRUTXH�HO�WHPD�FHQWUDO�GH�ORV�YLGHRMXHJRV�HV
RWUR��VXV�HIHFWRV�VREUH�ORV�DGROHVFHQWHV�GHVGH�OD�SHUVSHFWLYD�GH�VX�FRQGLFLyQ�LQWHUDFWLYD��5HFDOFR�OR�GH
FRQGLFLyQ�LQWHUDFWLYD�SRUTXH�HVWR�OR�TXH�VH�VXSRQH�TXH�OHV�GLIHUHQFLD�GHO�FLQH�\�OD�WHOHYLVLyQ�\�ORV�FRQ�
YLHUWH�VXSXHVWDPHQWH�HQ�PiV�SHOLJURVRV��6L�QR�IXHUD�DVt�QR�SRGUtD�SODQWHDUVH�XQD�LQWHUYHQFLyQ�S~EOLFD
HVSHFtILFD�VREUH�ORV�YLGHRMXHJRV�HQ�XQ�PXQGR�HQ�HO�TXH�HO�FLQH�\�OD�WHOHYLVLyQ��HVSHFLDOPHQWH�HQ�ORV�SUR�
JUDPDV�WROHUDGRV�\�GLULJLGRV�D�HVWDV�HGDGHV��SRVHHQ�GRVLV�GH�YLROHQFLD�PX\�VLPLODUHV��

'H�KHFKR�KD\�XQD�IXHUWH�LQWHUUHODFLyQ�HQWUH�OD�HVWpWLFD�\�HO�FRQWHQLGR�GH�ORV�YLGHRMXHJRV�GH�DFFLyQ�
ORV�YLGHRFOLSV�PXVLFDOHV�\�ODV�SHOtFXODV�GLULJLGDV�H[SUHVDPHQWH�D�DGROHVFHQWHV��OD�~QLFD�GLIHUHQFLD�UHDO�SD�
UHFH�UHVLGLU�HQ�HO�©ORV�YLGHRMXHJRV�QR�PXHVWUDQ�OD�YLROHQFLD�VLQR�TXH�VH�LQYROXFUDQ�HQ�HOODª��/HYLV��������
3RU�WDQWR�VyOR�OD�LQWHUDFWLYLGDG�GH�ORV�YLGHRMXHJRV�SDUHFH�H[SOLFDU�OD�QHFHVLGDG�GH�UHDOL]DU�XQ�WUDWR�GLIH�
UHQFLDO�KDFLD�ORV�PLVPRV��DXQTXH��FRPR�YHUHPRV��OD�YHUGDGHUD�UD]yQ�HV�XQD�PH]FOD�GH�GHVFRQRFLPLHQWR
\�WHPRU�

$O�OOHJDU�D�HVWH�SXQWR�QR�VH�SXHGH�FRQIXQGLU�FRQWHQLGR�\�VRSRUWHV��/D�LQWHUDFWLYLGDG�HV�SURSLD�GH�ORV
YLGHRMXHJRV�\�SRU�WDQWR�ORV�DGXOWRV�WLHQHQ�XQD�FLHUWD�WHQGHQFLD�D�SUR\HFWDU�VX�PLHGR�VREUH�HO�VRSRUWH�
FXDQGR�HQ�UHDOLGDG�FRPR�WHQGUHPRV�RFDVLyQ�GH�YHU��ORV�YLGHRMXHJRV�FRQVWLWX\HQ�XQD�RSRUWXQLGDG�HGX�
FDWLYD�VLQ�SDUDQJyQ��TXH�VyOR�OD�LJQRUDQFLD�\�HO�GHVFRQRFLPLHQWR�HVWi��DFWXDOPHQWH��LPSLGLHQGR�TXH�VH
SODVPH��

3HUR�DGHPiV�HVWD�PH]FOD�GH�GHVFRQRFLPLHQWR�\�WHPRU�VH�H[SOLFD�SRU�RWUDV�UD]RQHV��'H�XQD�SDUWH
HVWi�FODUR�TXH�OD�WHOHYLVLyQ��DO�VHU�XQ�PHGLR�JHQHUDO��WLHQH�XQD�DXGLHQFLD�DPSOLD�TXH�SHUPLWH�XQ�PD\RU
FRQRFLPLHQWR�\�FRQWURO�VRFLDO�\�IDPLOLDU�GH�VXV�FRQWHQLGRV��(Q�HVWH�VHQWLGR�H[LVWH�XQ�FLHUWR�GLVFXUVR�TXH
SHUPLWH�D�SDGUHV�\�HGXFDGRUHV�©GHMDU�ODV�FRVDV�HQ�VX�VLWLRª�\�ULGLFXOL]DU�LQFOXVR�ORV�FRQWHQLGRV�PiV�YLR�
OHQWRV��$XQTXH�WDPELpQ�HV�FLHUWR�TXH�HO�PHUFDGR�WHOHYLVLYR�VH�HQFDUJD�GH�FUHDU�FRQWUDUJXPHQWRV�SDUD
TXH�ORV�DGROHVFHQWHV�SXHGDQ�©GHIHQGHUªVX�LQWHUpV�SRU�ODV�SHOtFXODV�PiV�YLROHQWDV��(Q�FDPELR�ORV�YLGHR�
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MXHJRV�VRQ�XWLOL]DGRV�VyOR�SRU�QLxRV��DGROHVFHQWHV�\�MyYHQHV��VLQ�TXH�VH�SURGX]FD�FDVL�QLQJ~Q�WLSR�GH�FRQ�
WURO�SRU�SDUWH�GH�ORV�DGXOWRV��OD�PD\RUtD�GH�ORV�FXDOHV�GHVFRQRFH�HO�PDQHMR��\�SRU�WDQWR�HO�FRQWHQLGR��GH
GLFKRV�YLGHRMXHJRV��SRU�OR�TXH�QR�SXHGH�UHDOL]DU�XQD�ODERU�FUtWLFD�R�GH�FRQWURO�VREUH�ORV�PLVPRV�

&RPR�FRQVHFXHQFLD�DOJXQRV�QLxRV�OOHJDQ�D�XVDU�YLGHRMXHJRV�FX\R�S~EOLFR�REMHWLYR�VRQ�ORV�SUHDGR�
OHVFHQWHV�\�SXHGHQ�LQFOXLU�FRQWHQLGRV�TXH��D�SHVDU�GH�OD�IDOWD�GH�UHVSRQVDELOLGDG�TXH�GHQRWDQ�ODV�WHOHYL�
VLRQHV�HQ�HVWH�WHPD��VHUtDQ�FHQVXUDGRV�HQ�ORV�SURJUDPDV�LQIDQWLOHV�GH�OD�WHOHYLVLyQ��DO�PHQRV�SDUD�HYLWDU
HO�FRQVLJXLHQWH�HVFiQGDOR��6H�GD�DVt�OD�SDUDGRMD�GH�TXH�HQ�HO�VDOyQ�IDPLOLDU�ORV�DGXOWRV�FRQWURODQ�XQ�PH�
GLR�HQ�HO�TXH�ORV�FRQWHQLGRV�YLROHQWRV�VH�HQFXHQWUDQ�OLPLWDGRV�KDVWD�FLHUWDV�HGDGHV��PLHQWUDV�TXH�HQ�VX
KDELWDFLyQ��ORV�QLxRV�SXHGHQ�DFFHGHU�D�FRQWHQLGRV�PXFKR�PiV�YLROHQWRV��GHVWLQDGRV�D�ORV�DGROHVFHQWHV
\�VLQ�QLQJ~Q�FRQWURO�SRU�SDUWH�GH�ORV�DGXOWRV�

(Q�UHDOLGDG�QR�VRQ�WDQWR�ORV�FRQWHQLGRV�YLROHQWRV�VLQR�HVWH�GHVFRQWURO�HO�TXH�SUHRFXSD�D�ORV�DGXOWRV
\�HQ�SDUWLFXODU�D�ORV�SDGUHV�FRQ�QLxRV�D�VX�FDUJR��(O�KHFKR�GH�TXH�ORV�DGROHVFHQWHV��HQ�HVSHFLDO�D�SDUWLU
GH�ORV�FDWRUFH�DxRV��XWLOLFHQ�YLGHRMXHJRV�YLROHQWRV�QR�SUHRFXSD�GHPDVLDGR�D�ORV�DGXOWRV��/R�TXH�OHV�SUHR�
FXSD�HV�TXH�HVWRV�YLGHRMXHJRV�SDVHQ�SRU�ODV�PDQRV�GH�QLxRV�PHQRUHV�GH�HVWD�HGDG�\�HOORV�QR�WHQJDQ
PDQHUD�GH�VDEHUOR��$GHPiV�HQWUH����\����DxRV�DSDUHFH�XQ�WHUULWRULR�FDUJDGR�GH�DPELJ�HGDGHV�HQ�HO�TXH
ORV�SUHDGROHVFHQWHV�XWLOL]DQ�FXDOTXLHU�WLSR�GH�YLGHRMXHJR��D�SHVDU�GH�TXH�ORV�SDGUHV�\�HGXFDGRUHV�QR�OHV
FRQVLGHUHQ�VXILFLHQWHPHQWH�DGXOWRV��'H�QXHYR�HO�SUREOHPD�HV�OD�IDOWD�GH�LQIRUPDFLyQ�\�OD�LPSRVLELOLGDG
GH�FRQWHQFLyQ��FUtWLFD�R�FRQWURO��GHULYDGD�GH�OD�PLVPD�

3RU�HVWH�PRWLYR�OD�SULQFLSDO�UHLYLQGLFDFLyQ�GH�ODV�RUJDQL]DFLRQHV�UHODFLRQDGDV�FRQ�SDGUHV�\�FRQ�OD�LQ�
IDQFLD�VH�UHILHUH�D�OD�FODVLILFDFLyQ�GH�ORV�YLGHRMXHJRV�SRU�HGDGHV��8QD�PHGLGD�TXH�SHUPLWLUtD��DXQTXH�VyOR
HQ�SDUWH��HO�FRQWURO�SDUHQWDO��SRUTXH�HVWH�HV�XQ�PHUFDGR�HQ�HO�TXH�DEXQGD�HO�SLUDWHR��HQ�HO�TXH�ODV�FD�
UiWXODV�HVFDVHDQ�\�HQ�HO�TXH�ORV�QLxRV�GLVSRQHQ�GH�PXFKRV�OXJDUHV�DOWHUQDWLYRV��DSDUWH�GH�VX�KDELWDFLyQ�
GRQGH�MXJDU�FRQ�YLGHRMXHJRV�

(VWR�VLJQLILFD�TXH�GHEHUtDQ�SRQHUVH�HQ�PDUFKD��FRQ�UHODFLyQ�D�HVWH�VXEVHFWRU��SROtWLFDV�WDQWR�GH�FRQ�
WURO�FRPR�GH�SUHYHQFLyQ��3HUR�D~Q�VDEHPRV�SRFR�GH�HVWH�PXQGR�\�QL�WDQ�VLTXLHUD�WHQHPRV�UHVSXHVWDV
D�SUHJXQWDV�EiVLFDV��OR�FXDO�LQGLFD�OD�QHFHVLGDG�GH�LQYHVWLJDU�VREUH�HVWH�WHPD��WDQWR�SDUD�RULHQWDU�ODV�SUL�
PHUDV�\�XUJHQWHV�GHFLVLRQHV��DVt�FRPR�ODV�VXEVLJXLHQWHV�SULRULGDGHV�GH�LQYHVWLJDFLyQ�

(Q�WRGR�FDVR�HO�SUREOHPD�QR�VHUi�ILQDOPHQWH�HO�GHO�FRQRFLPLHQWR��$Vt�VDEHPRV�PXFKR�VREUH�HO�HIHF�
WR�GH�OD�YLROHQFLD�WHOHYLVLYD��H[LVWHQ�LQFOXVR�RUJDQL]DFLRQHV�FRPR�$75�TXH�LPSXOVDQ�SROtWLFDV�GH�FRQWURO
\�VLQ�HPEDUJR��D�SHVDU�GH�WRGR�HOOR��VH�KDQ�WRPDGR�PX\�SRFDV�PHGLGDV�SRU�SDUWH�GH�ODV�DGPLQLVWUDFLRQHV
UHVSRQVDEOHV��$75���������$�SHVDU�GH�TXH�HO�*RELHUQR�(VSDxRO�ILUPy�OD�'LUHFWLYD�HXURSHD�GH�©WHOHYLVLyQ
VLQ�IURQWHUDVª�HQ�������DVt�FRPR�GH�ORV�FRQWHQLGRV�GH�ODV�OH\HV�GH�FUHDFLyQ�GH�ORV�FDQDOHV�DXWRQyPLFRV
R�OD�H[LVWHQFLD�GH�GLIHUHQWHV�DFXHUGRV�GH�DXWRUUHJXODFLyQ�HQWUH�HO�0(&�\�DOJXQDV�FDGHQDV�S~EOLFDV�\�SUL�
YDGDV��6L�VDEHPRV�PXFKR�VREUH�OD�UHODFLyQ�HQWUH�YLROHQFLD�\�WHOHYLVLyQ�\�QR�KDFHPRV�QDGD�¢TXp�RFXUUH
FRQ�ORV�YLGHRMXHJRV�GH�ORV�TXH�DSHQDV�WHQHPRV�LQIRUPDFLyQ"

3RU�HVWH�PRWLYR�FRQVLGHUDPRV�TXH�VH�SXHGH�DSURYHFKDU�HVWH�LQIRUPH�SDUD�UHDOL]DU�XQD�SULPHUD�LQ�
YHVWLJDFLyQ�H[SORUDWRULD�DSURYHFKDQGR�TXH�OD�GHPDQGD�VH�DUWLFXOD�VREUH�XQ�MXHJR�PX\�FRQFUHWR��©0HW�
DO�*HDUª��(Q�HVWH�VHQWLGR�HO�WUDEDMR�VH�PXHYH�HQ�OD�SHUVSHFWLYD�GH�XQD�GREOH�ILQDOLGDG��GH�XQD�SDUWH
RIUHFHU�XQ�LQIRUPH�JHQHUDO�VREUH�HO�HVWDGR�GH�OD�FXHVWLyQ�\�ODV�QHFHVLGDGHV�GH�IXWXUDV�LQYHVWLJDFLRQHV�\
GH�RWUD�RIUHFHU�XQD�LQIRUPDFLyQ�TXH�SRVLELOLWDUi�XQ�MXLFLR�VREUH�XQ�SURGXFWR�SDUWLFXODU�
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����� 2EMHWLYRV�SUHYLVWRV

/DV�SUHFLVLRQHV�FRQWHQLGDV�HQ�OD�LQWURGXFFLyQ�PDUFDQ�ORV�REMHWLYRV�GHO�LQIRUPH�TXH�VH�UHVXPHQ�HQ
ORV�TXH�VH�FLWDQ�D�FRQWLQXDFLyQ�

• 3UHSDUDU�SDUWLHQGR�GH�IXHQWHV�VHFXQGDULDV�\�HODERUDQGR��GH�IRUPD�VLVWHPiWLFD��OD�LQIRUPDFLyQ�GLV�
SRQLEOH�HQ�WRUQR�DO�WHPD�GH�OD�LQIOXHQFLD�GH�ORV�YLGHRMXHJRV�HQ�OD�YLROHQFLD�GH�DGROHVFHQWHV�\�My�
YHQHV��

• &RQVWUXLU�XQ�GLVFXUVR�FLHQWtILFR�GH�UHIHUHQFLD�FRQWDQGR�FRQ�HO�FRQVHQVR�GH�H[SHUWRV�

• 3URSRUFLRQDU�XQD�YLVLyQ�JHQHUDO�GHO�VHFWRU��DVt�GHO�WLSR�\�OD�SURSRUFLyQ�GH�MXHJRV�SUHVHQWHV�HQ�HO
PLVPR�

• &RPSDUDU�ORV�GLVFXUVRV�VRFLDOHV�GH�WUHV�FROHFWLYRV�PX\�LQYROXFUDGRV�HQ�OD�FXHVWLyQ��DGROHVFHQWHV
XVXDULRV��GRFHQWHV�\�SVLFyORJRV�TXH�WUDEDMDQ�FRQ�PHQRUHV�

• $SOLFDU�WRGDV�HVWDV�YDORUDFLRQHV�D�XQ�MXHJR�FRQFUHWR�©0HWDO�*HDUª�

• (VWDEOHFHU�SULRULGDGHV�SDUD�OD�IXWXUD�LQYHVWLJDFLyQ�

• 5HDOL]DU�DOJXQDV�SURSXHVWDV�HQ�WRUQR�D�OD�DGRSFLyQ�GH�SRVLEOHV�PHGLGDV�FRQFUHWDV��WDQWR�GHVGH�OD
SHUVSHFWLYD�GHO�FRQWURO�DGPLQLVWUDWLYR�\�HO�DXWRFRQWURO�HPSUHVDULDO��FRPR�GH�ODV�QHFHVLGDGHV�GH
SDGUHV�\�HGXFDGRUHV�

����� 0HWRGRORJtD�XWLOL]DGD

������� /DV�WpFQLFDV�GH�UHFRJLGD�GH�GDWRV�XWLOL]DGDV�HQ�UHODFLyQ�FRQ�ORV�REMHWLYRV�SURSXHVWRV

(O�SUREOHPD�DO�TXH�PH�HQIUHQWp�DO�GLVHxDU�HVWH�LQIRUPH�HUD�UHDOL]DU�XQD�LQYHVWLJDFLyQ�HQ�XQ�WLHPSR
PX\�UHGXFLGR�\�FRQ�XQD�JUDQ�HVFDVH]�GH�PHGLRV��SHUR�WHQLHQGR�TXH�GDU�UHVSXHVWD�D�SUHJXQWDV�PX\�VLJ�
QLILFDWLYDV�TXH�DGHPiV�WHQtDQ�TXH�UHVSRQGHU�D�XQD�GHPDQGD�LQVWLWXFLRQDO�TXH�SRGtD�GDU�OXJDU�D�XQD�LQ�
WHUYHQFLyQ�DGPLQLVWUDWLYD�

$Vt�ORV�SURSLRV�WH[WRV�DFDGpPLFRV�VLJXHQ�VLQ�WUDWDU�HO�WHPD�GH�ORV�YLGHRMXHJRV�FXDQGR�KDEODQ�GH�QXH�
YDV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ��6H�RFXSDQ�EiVLFDPHQWH�GHO�3&��HQ�RFDVLRQHV�FRPHQWDQ�HQ�HVWH
SXQWR�TXH�H[LVWHQ�©MXHJRV�GH�HQWUHWHQLPLHQWRª��\�SRU�VXSXHVWR�GDQ�XQD�JUDQ�LPSRUWDQFLD�D�,QWHUQHW�DXQ�
TXH�VHD�XQ�IHQyPHQR�PiV�UHFLHQWH�TXH�ORV�YLGHRMXHJRV��(VWR�TXL]iV�RFXUUH�SRUTXH�ORV�YLGHRMXHJRV�QR
SDUHFHQ�XQ�WHPD�VHULR�TXH�UHTXLHUD��FRPR�RFXUUH�FRQ�OD�UDGLR��OD�WHOHYLVLyQ��HO�FLQH�R�,QWHUQHW��SRQHU�HQ
PDUFKD�XQ�SURJUDPD�GH�LQYHVWLJDFLyQ��%HWWHWLQL�\�&RORPER��������0LUDELWR���������

6L�KXELHUD�H[LVWLGR�LQIRUPDFLyQ�HPStULFD�FODUD�\�DFHSWDGD�SRU�OD�FRPXQLGDG�FLHQWtILFD�SDUD�GDU�HVWD
UHVSXHVWD�VH�KDEUtD�SRGLGR�UHDOL]DU�XQ�LQIRUPH�PX\�GLUHFWR�SURSRQLHQGR�DOJXQDV�PHGLGDV�FRQFUHWDV�\
FODVLILFDQGR�D�©0HWDO�*HDUª��SHUR�HVWH�QR�HV�HO�FDVR�

/D�FDUHQFLD�GH�LQYHVWLJDFLyQ�HPStULFD�SUHYLD�HQ�UHODFLyQ�FRQ�HO�WHPD�D�LQYHVWLJDU��DVt�FRPR�HO�FDUiFWHU
JHQHUDO�\�H[SORUDWRULR�GHO�LQIRUPH�SURSXHVWR�QRV�LQFOLQDURQ�KDFLD�HO�XVR�GH�WpFQLFDV�FXDOLWDWLYDV��(Q�FRQ�
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FUHWR�VH�UHDOL]R�XQD�UHFRJLGD�\�DQiOLVLV�GH�GRFXPHQWDFLyQ�VHFXQGDULD��XQ�SHTXHxR�'HOSKL�HQ�SURIXQGL�
GDG�\�WUHV�JUXSRV�GH�GLVFXVLyQ�

������� /D�UHFRJLGD�\�DQiOLVLV�GH�GRFXPHQWDFLyQ�VHFXQGDULD

(Q�FXDQWR�D�OD�UHFRJLGD�\�DQiOLVLV�GH�GRFXPHQWDFLyQ�VHFXQGDULD�VH�UHDOL]y�FRQ�XQ�VLVWHPD�GH�%ROD
GH�1LHYH�D�SDUWLU�GH�&HQWURV�GH�'RFXPHQWDFLyQ��HQWUH�ORV�TXH�FDEH�GHVWDFDU�HO�,1-89(��/D�ELEOLRJUDItD
\�GRFXPHQWDFLyQ�REWHQLGD�SHUPLWLy�LGHQWLILFDU�PiV�ELEOLRJUDItD�\�GRFXPHQWDFLyQ�SRU�OR�TXH�VH�FRQVLGH�
UD�TXH�OD�TXH�ILJXUD�HQ�HO�DSDUWDGR�©%LEOLRJUDItDª�VXSRQH�XQD�GH�ODV�UHFRSLODFLRQHV�PiV�FRPSOHWDV�HQWUH
ODV�UHDOL]DGDV�KDVWD�DKRUD�

/D�SURSXHVWD�RULJLQDO�VH�SDUDED�DKt��SHUR�HQ�HO�DYDQFH�GHO�WUDEDMR�UHVXOWR�PX\�HYLGHQWH�TXH�XQD�SDU�
WH�LPSRUWDQWH�GH�OD�LQIRUPDFLyQ�QR�VH�HQFRQWUDED�D�WUDYpV�GH�ORV�PHGLRV�\�PHFDQLVPRV�©FOiVLFRVª��\D�TXH
DSDUHFtD�EiVLFDPHQWH�HQ�ODV�5HYLVWDV�(VSHFLDOL]DGDV�TXH�FRPSUDQ�H[FOXVLYDPHQWH�ORV�XVXDULRV�GH�YLGHR�
MXHJRV��DVt�FRPR�HQ�,QWHUQHW��(Q�HVWRV�FDVRV�XQD�E~VTXHGD�VLVWHPiWLFD�GHVERUGDED�ODV�SRVLELOLGDGHV�GH�OD
LQYHVWLJDFLyQ��\D�TXH�HO�YROXPHQ�GH�SiJLQDV�:HG��IRURV�\�JUXSRV�GH�GLVFXVLyQ�GHGLFDGRV�DO�WHPD�VXSHUD�
VyOR�HQ�HVSDxRO��ORV���������(Q�FXDQWR�DO�Q~PHUR�GH�5HYLVWDV�(VSHFLDOL]DGDV��VyOR�FRQWDQGR�ODV�PiV�HV�
WDEOHV�\�FRQ�XQD�YHQWD�QRUPDOL]DGD��VXSHUD�OD�GRFHQD�\�PHGLD�

$QWH�HVWD�VLWXDFLyQ�VH�RSWy�SRU�XQ�WUDEDMR�GH�REVHUYDFLyQ�DO�D]DU��HQ�SDUWH�SRVLEOH�SRUTXH�DO�LQLFLR
GHO�WUDEDMR��FRPR�OHV�RFXUUH�D�FDVL�WRGRV�ORV�DGXOWRV��SUiFWLFDPHQWH�QR�VDEtD�QDGD�VREUH�ORV�YLGHRMXHJRV�
3RU�HVWH�PRWLYR��DO�TXH�KD\�TXH�DxDGLU�OD�SDVLyQ�SRU�XQD�QRYHGDG�GH�OR�PiV�LQWHUHVDQWH��VH�GHGLFDURQ
PXFKDV�KRUDV�D�HVWD�REVHUYDFLyQ��TXH�QR�KD�VLGR�VLVWHPiWLFD�SHUR�Vt�FRQFHSWXDOPHQWH�FRPSOHWD��HVSH�
FLDOPHQWH�VL�WHQHPRV�HQ�FXHQWD�TXH�QR�KH�HQFRQWUDGR�QLQJ~Q�WUDEDMR�VLPLODU�TXH�PH�SXGLHUD�VHUYLU�GH
UHIHUHQFLD�

'H�KHFKR��DXQ�VLQ�KDEHUOR�SUHYLVWR�HQ�HO�GLVHxR�RULJLQDO��HVWD�REVHUYDFLyQ�DO�D]DU�KD�VLGR�XQD�IRUPD
GH�REVHUYDFLyQ�SDUWLFLSDQWH�VLJXLHQGR�FiQRQHV�FOiVLFRV��+H�XWLOL]DGR�PpWRGRV�HWQRJUiILFRV�SDUD�RWURV
HVWXGLRV�SHUR�HVWi�FODUR�TXH�VH�DGDSWDQ�PX\�ELHQ�DO�WHPD�GH�YLGHRMXHJRV�\�YLROHQFLD��SULPHUR��SRUTXH
VH�WUDWD�GH�XQ�HVSDFLR�LQYLVLEOH�GH�OD�UHDOLGDG��VDOYR�SDUD�ORV�MyYHQHV�XVXDULRV�TXH�IRUPDQ�SDUWH�GHO�PLV�
PR��VHJXQGR��SRUTXH�HV�XQD�FXOWXUD�DMHQD�DO�LQYHVWLJDGRU��WHUFHUR��SRUTXH�GHEH�LQWHQWDU�FDSWDU�ODV�FDWH�
JRUtDV�FRQ�ODV�TXH�IXQFLRQDQ�©ORV�QDWLYRVª��FXDUWR��SRUTXH�QHFHVLWD�FRQWDU�FRQ�LQIRUPDQWHV�FODYH�TXH�OH
LQWURGX]FDQ�HQ�HVWH�PXQGR�\�TXLQWR��SRUTXH�SRU�PXFKR�TXH�VH�HPSHxH�VLHPSUH�VHUi�XQ�H[WUDxR�

������� *UXSR�'HOSKL�GH�H[SHUWRV

(Q�HO�SHTXHxR�'HOSKL�SUHYLVWR�SDUWLFLSDUtDQ�WUHV�SURIHVLRQDOHV�FRQ�HVSHFLDOL]DFLyQ�HQ�D��PHUFDGR�GH
YLGHRMXHJRV��E��QXHYDV�IRUPDV�GH�YLROHQFLD�MXYHQLO�\�F��SURFHVRV�GH�VRFLDOL]DFLyQ�\�YLROHQFLD��ORV�FXDOHV
HPLWLHURQ�XQ�LQIRUPH�VREUH�FDGD�XQD�GH�ODV�FXHVWLRQHV�GH�DFXHUGR�FRQ�XQ�JXLyQ�SUHHVWDEOHFLGR��GLVWLQWR
SDUD�FDGD�XQR�GH�HOORV��SHUR�FRQ�SDUWHV�FRPXQHV�

(O�LQIRUPH�VREUH�©YLROHQFLD�MXYHQLOª�FRUULy�D�FDUJR�GH�5DTXHO�%DUWRORPp��FULPLQyORJD��SURIHVRUD�GH
OD�8&/0��HQ�OD�)DFXOWDG�GH�'HUHFKR�GH�$OEDFHWH�\�HO�LQIRUPH�VREUH�©SVLFRORJtD�HYROXWLYDª�FRUULy�D�FDUJR
GH�&DUORV�%RX]D�%UH\��3VLFyORJR��EHFDULR�GH�OD�8$0��HQ�HO�GHSDUWDPHQWR�GH�SVLFRORJtD�HYROXWLYD��

(Q�FXDQWR�DO�LQIRUPH�VREUH�HO�©PHUFDGR�GH�ORV�YLGHRMXHJRV�HQ�(VSDxDª�VH�HQFDUJR�GLUHFWDPHQWH
'RPLQJR�&RPDV��DQWH�HO�IUDFDVR�GH�QXPHURVRV�LQWHQWRV�GH�FRQWDU�FRQ�DOJXLHQ�TXH�WUDWDUD��GH�IRUPD
VLQWpWLFD�\�FRPSOHWD��HO�WHPD��\D�TXH�QR�H[LVWH�XQ�iPELWR�DFDGpPLFR�GHVGH�HO�TXH�VH�GHVDUUROOH�XQD�LQ�
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YHVWLJDFLyQ�VLVWHPiWLFD�VREUH�YLGHRMXHJRV�\�ODV�PiV�GH�XQD�GRFHQD�GH�SHUVRQDV�GH�HPSUHVDV�\�UHYLVWDV
HVSHFLDOL]DGDV�FRQWDFWDGDV�GHFOLQDURQ�HO�HQFDUJR�FRQ�H[FXVDV�GLYHUVDV�\�XQ�HYLGHQWH�WHPRU�D�LQYROXFUDU�
VH�HQ�OD�FXHVWLyQ��OOHJDQGR�LQFOXVR�DOJXQR�D�DILUPDU�TXH�SRGtD�SUHSDUDU�HVWH�LQIRUPH�VLHPSUH�TXH�OR�ILU�
PDUD�RWUD�SHUVRQD��$VLPLVPR�VH�FRQWDFWy�FRQ�DOJXQRV�SDUWLFLSDQWHV�HQ�©&KDWVª�TXH�SDUHFtDQ�PDQHMDU
ELEOLRJUDItD�H�LQIRUPDFLyQ��SHUR��D�SHVDU�GH�ODV�VHJXULGDGHV�FLHQWtILFDV�H�LQVWLWXFLRQDOHV�RIUHFLGDV��QLQJXQR
TXLVR�FRPSURPHWHUVH����(O�SRFR�WLHPSR�GLVSRQLEOH�RULHQWy�KDFLD�XQD�VROXFLyQ�GH�FRPSURPLVR�TXH�DO
ILQDO�PHMRUR�RVWHQVLEOHPHQWH�HO�LQIRUPH��\D�TXH�IXH�HVWD�OD�FLUFXQVWDQFLD�TXH�REOLJy�DO�DXWRU�D�OD�SUiFWLFD
GH�OD�REVHUYDFLyQ�SDUWLFLSDQWH�

(Q�WRGR�FDVR�HVWi�FODUR�TXH�HVWH�HV�XQ�DVXQWR�TXH�JHQHUD�PXFKD�LQVHJXULGDG��TXL]iV�SRUTXH��FRPR
YHUHPRV��VH�MXHJD�FRQ�PXFKR�GLQHUR�HQ�XQ�PHUFDGR�PX\�FRPSHWLWLYR��(Q�WRGR�FDVR�HO�WHPD�GH�XQ�PHU�
FDGR�WDQ�H[WUHPDGDPHQWH�FRPSHWLWLYR�HV�XQD�FXHVWLyQ�D�WHQHU�HQ�FXHQWD�SDUD�WUDEDMDU�FRQ�PD\RU�SUR�
IXQGLGDG�

/RV�LQIRUPHV�VH�LQWHUFDPELDURQ�HO����GH�MXQLR�\�VX�FRQWHQLGR�VH�GHEDWLy�HQ�XQ�VHPLQDULR�GH�GLVFX�
VLyQ�GH�FLQFR�KRUDV�GH�GXUDFLyQ��FHOHEUDGR�HO����GH�MXOLR�GH�������&DEH�GHFLU�TXH�VH�ORJUR�XQ�EXHQ�QLYHO
GH�FRQVHQVR�HQWUH�ORV�WUHV�SDUWLFLSDQWHV�HO�FXDO�FUHR�TXH�VH�UHIOHMD�HQ�OD�SDUWH�FRQFHSWXDO�\�WHyULFD�GH�HVWH
LQIRUPH�

������� /RV�JUXSRV�GH�GLVFXVLyQ

/RV�WUHV�JUXSRV�GH�GLVFXVLyQ�SUHYLVWRV�VH�GHVDUUROODURQ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

*5832�*9,'���� 5HDOL]DGR�HO����GH�MXQLR��FRQ���SDUWLFLSDQWHV��DGROHVFHQWHV�GH�DPERV�VH[RV���
YDURQHV�\���PXMHUHV��GH�������DxRV�GH����\����GH�(62�\�HO�PRGHUDGRU��TXH�HQ�ORV�WUHV�JUXSRV�IXH�HO�DXWRU
GHO�LQIRUPH�\�TXH�HQ�HVWH�FDVR�VH�RFXSR�DGHPiV�GH�OD�JUDEDFLyQ���7RGRV�HOORV�KDEtDQ�MXJDGR�DQWHULRU�
PHQWH�FRQ�©0HWDO�*HDUª�\�YDULRV�HUDQ�PX\�DILFLRQDGRV�D�HVWH�MXHJR��(Q�WRGR�FDVR��VH�OHV�IDFLOLWy�XQD�FRSLD
FRQ�XQD�DQWHODFLyQ�GH�WUHV�VHPDQDV�FRPR�FRPSHQVDFLyQ�\�SRU�VL�TXHUtDQ�UHIUHVFDU�HO�WHPD��(O�JUXSR�VH
GHVDUUROOy�FRQ�PXFKDV�GLILFXOWDGHV��OR�FXDO�HV�QRUPDO�D�HVWDV�HGDGHV��VLHQGR�QHFHVDULR�UHFXUULU�D�XQD�PH�
WRGRORJtD�PX\�GLUHFWLYD�SDUD�HYLWDU�ORV�VLOHQFLRV�\�ORV�PHURV�JHVWRV�QR�YHUEDOHV��/D�LPSRVLELOLGDG�GH�HQ�
WHQGHU�OR�TXH�GHFtDQ��WDQWR�SRU�ODV�SDODEUDV�XWLOL]DGDV�FRPR�SRU�OD�SURQXQFLDFLyQ��REOLJR��WUDV�DOJXQDV
SUXHEDV�FRQ�SURIHVLRQDOHV��D�TXH�IXHUD�RWUR�DGROHVFHQWH��GH����DxRV�HO�TXH�UHDOL]DUD�OD�WUDVFULSFLyQ��6H
REVHUYD�TXH�DO�WUDQVFULSWRU�OH�UHVXOWy�LPSRVLEOH�HQWHQGHU�DOJXQDV�SDODEUDV��D�SHVDU�GH�TXH�HO�PRGHUDGRU
REOLJR�D�UHSHWLU�DOJXQD�GH�HOODV��SHUR�HQ�RFDVLRQHV�OD�UHSHWLFLyQ�GH�OD�SDODEUD�DXQ�HV�PiV�RVFXUD��(Q�WRGR
FDVR�KD�VLGR�XQD�LQWHUHVDQWH�H[SHULHQFLD�LQpGLWD�GH�XQ�JUXSR�GH�GLVFXVLyQ�FRQ�SUHDGROHVFHQWHV�

*5832�*9,'���� 5HDOL]DGR�HO����GH�MXQLR��FRQ���SDUWLFLSDQWHV����PXMHUHV�\���YDURQHV���HO�PRGH�
UDGRU�\�XQ�WpFQLFR�GH�JUDEDFLyQ��WRGRV�HOORV�SVLFyORJRV��DOUHGHGRU�GH����DxRV��WUDEDMDQGR�HQ�GLVWLQWDV
iUHDV�\�HVSHFLDOLGDGHV��SHUR�FRQ�XQD�FLHUWD�UHIHUHQFLD�D�QLxRV�\�DGROHVFHQWHV��/D�FRQYRFDWRULD�IXH�IiFLO
SRUTXH�HV�XQ�SHUILO�PX\�DEXQGDQWH�\�FRRSHUDGRU��HVSHFLDOPHQWH�FXDQGR�VH�OHV�LQGLFDED�HO�WHPD�D�GH�
EDWLU��(O�JUXSR�IXQFLRQy�PX\�ELHQ�GHVGH�HO�SULQFLSLR�\�QR�PDQLIHVWy�GHVHRV�GH�FRQFOXLU��SRU�OR�TXH�HO�PR�
GHUDGRU��WUDV���KRUDV�\����PLQXWRV�\�DQWH�OD�HYLGHQFLD�GHO�FDQVDQFLR�OR�GLR�SRU�FRQFOXLGR�

�� /RV�FRQWDFWDGRV�SDUD�UHDOL]DU�HVWH�LQIRUPH�DFHSWDEDQ�VHU�HQWUHYLVWDGRV�\�IDFLOLWDU�LQIRUPDFLyQ��SHUR�QLQJXQR�TXHUtD
KDFHU�GLUHFWD�\�SHUVRQDOPHQWH�HO�LQIRUPH�VROLFLWDGR�
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*5832�*9,'���� 5HDOL]DGR�HO����GH�MXQLR��FRQ���SDUWLFLSDQWHV����YDURQHV�\���PXMHUHV���HO�PRGH�
UDGRU�\�XQ�WpFQLFR�GH�JUDEDFLyQ��WRGRV�HOORV�SURIHVRUHV�GH�HQVHxDQ]DV�PHGLDV�FRQ�DOXPQRV�GH����\���
GH�(62�R�HGDGHV�HTXLYDOHQWHV��HQWUH����\����DxRV��/D�FRQYRFDWRULD�IXH�PX\�FRPSOHMD�\�VH�WXYR�TXH�DP�
SOLDU�HO�UDQJR�GH�HGDG�TXH�HQ�SULQFLSLR�VH�KDEtD�SUHYLVWR�WDPELpQ�DOUHGHGRU�GH����DxRV��GHELGR�DO�LQWHQ�
VR�YROXPHQ�GH�QHJDWLYDV�DQWH�XQ�WHPD�DSDUHQWHPHQWH�SRFR�LQWHUHVDQWH�HQ�WpUPLQRV�HGXFDWLYRV��/RV
SDUWLFLSDQWHV�DFXGLHURQ�SRU�OD�LQVLVWHQFLD�\�OD�UHODFLyQ�SHUVRQDO�GH�OD�SHUVRQD�TXH�UHDOL]DED�OD�FRQYRFD�
WRULD��VLQ�HPEDUJR�OD�SURSLD�GLVFXVLyQ�PRGLILFy�VX�SHUVSHFWLYD�\�DO�ILQDOL]DU�HO�JUXSR��WUDV�GRV�KRUDV�\�PH�
GLD��PDQLIHVWDURQ�TXH�VH�LEDQ�D�SUHRFXSDU�EDVWDQWH�GH�HVWH�WHPD�HQ�VX�ODERU�GRFHQWH�HQ�HO�IXWXUR�

(VWRV�GRV�~OWLPRV�*UXSRV�VH�UHDOL]DURQ�FRQ�XQD�PHWRGRORJtD�FOiVLFD��SHUR�WUDV�REVHUYDU�GXUDQWH���
PLQXWRV�FRPR�XQR�GH�ORV�DGROHVFHQWHV�GHO�JUXSR�*9,'���XWLOL]DED�HO�YLGHRMXHJR�©0HWDO�*HDUª��/D�GH�
PRVWUDFLyQ�LQFOX\y�PRPHQWRV�SUHYLDPHQWH�VHOHFFLRQDGRV�GHO�MXHJR��TXH�VH�KDEtD�MXJDGR�SRU�FRPSOHWR
\�OXHJR�JXDUGDGR�HQ�PHPRULD�

/D�FRQWDFWDFLyQ�GHO�*9,'���VH�UHDOL]y�GLUHFWDPHQWH��D�SDUWLU�GH�GRV�DGROHVFHQWHV�GH�XQ�,(6�GH�0D�
GULG�TXH�FRQRFtDQ�\�KDEtDQ�MXJDGR�D�©0HWDO�*HDUª��KHUPDQRV�PHQRUHV�GH�RWURV�GRV�DGROHVFHQWHV�TXH
KDEtDQ�SDUWLFLSDGR�HQ�HO�WUDEDMR�GH�FDPSR�GH�RWUD�LQYHVWLJDFLyQ��(O]R���������FDGD�XQR�GH�XQD�SDQGLOOD�
XQ�VH[R�\�XQ�FXUVR�GLIHUHQWHV��&DGD�XQR�GH�ORV�GRV�SDUWLFLSDQWHV�RULJLQDOHV�SURSXVR�D�RWURV�GRV�DGROHV�
FHQWHV��FRQRFLGRV�SHUR�QR�DPLJRV�tQWLPRV��GH�RWURV�,(6��\�D�VX�YH]�HVWRV�FXDWUR�DGROHVFHQWHV�VH�OR�SURSX�
VLHURQ�D�RWURV�FRQRFLGRV�GH�RWURV�FHQWURV�HVFRODUHV��6H�UHDOL]R�XQD�SULPHUD�UHXQLyQ�D�OD�TXH�DFXGLHURQ
���DGROHVFHQWHV�\�HQ�OD�TXH�VH�HQWUHJy�XQD�FRSLD�GH�©0HWDO�*HDUª�\D�TXH�QR�WRGRV�WHQtDQ�HO�MXHJR�DXQ�
TXH�KXELHUDQ�MXJDGR�DO�PLVPR��(Q�OD�UHXQLyQ�GHILQLWLYD�WUHV�GH�HOORV�QR�DFXGLHURQ�VLQ�GDU�H[SOLFDFLRQHV�
&RPR�HVWRV�WUHV�SHUWHQHFtDQ�D�ORV�WUHV�QLYHOHV�GLVWLQWRV�GH�OD�©EROD�GH�QLHYHª�GH�OD�FRQWDFWDFLyQ��HO�JUXSR
UHVXOWy�PX\�RUWRGR[R��FRQ�XQD�PD\RUtD�TXH�QR�VH�FRQRFtD�HQWUH�VL�

(Q�FXDQWR�D�OD�FRQWDFWDFLyQ�SDUD�ORV�JUXSRV�*9,'���\�*9,'����FRUULy�D�FDUJR�GH�'DYLG�'LH]�6iQFKH]
\�VH�UHDOL]y�VHJ~Q�FULWHULR�GH�DUWH�

(O�DQiOLVLV�GH�ORV�JUXSRV��TXH�ILJXUD�PiV�DGHODQWH��VH�UHDOL]y�GXUDQWH�HO�PHV�GH�DJRVWR�GH�������WUDV
VX�WUDVFULSFLyQ�HQ�MXOLR�
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����� /DV�DSRUWDFLRQHV�FLHQWtILFDV�HQ�WRUQR�D�OD�LQIOXHQFLD�PHGLiWLFD�VREUH�OD�YLROHQFLD�\�HO
� � � ��SUREOHPD�GH�VX�FRQWH[WR�KLVWyULFR�

/D�FLHQFLD�GHFLPRQyQLFD��OD�FULPLQRORJtD�SRVLWLYLVWD�HQ�FRQFUHWR��VH�SODQWHy�OD�LPSRUWDQFLD�GHO
DSUHQGL]DMH�VRFLDO�GH�ODV�FRQGXFWDV�YLROHQWDV�\�XQ�GHWHUPLQDGR�VHFWRU�GH�FULPLQyORJRV��DSR\iQGRVH�HQ
OD�REUD�GH�*DEULHO�7DUGH��DILUPDURQ�TXH�ODV�FRQGXFWDV�GHOLFWLYDV�VH�DSUHQGtDQ�SRU�HO�HMHPSOR�GH�RWURV
GHOLQFXHQWHV��

3HUR�SRVWHULRUPHQWH�ODV�WHRUtDV�GH�OD�LPLWDFLyQ�GH�*DEULHO�7DUGH�KDQ�VLGR�PX\�GHQRVWDGDV�\�GHVGH�OD
VRFLRORJtD�VLHPSUH�VH�KD�GDGR�SRU�VXSXHVWR��DO�PHQRV�GHVGH�'XUNKHLP��TXH�QR�VH�©LPLWDEDQª�DFFLRQHV
R�PRGHORV��VLQR�TXH�VH�VHJXtDQ�UHSUHVHQWDFLRQHV�VRFLDOHV�\�OD�UHSUHVHQWDFLyQ�QR�VH�FRQGHQVDED�HQ�XQD
FRQGXFWD�FRQFUHWD�R�HQ�XQD�SHUVRQD��VLQR�TXH�IRUPDED�SDUWH�GHO�WRGR�VRFLDO��(V�YHUGDG�TXH�OD�LUUXSFLyQ
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV��VLQJXODUPHQWH�FXDQGR�OD�WHOHYLVLyQ�VH�LQWURGXMR�HQ�ORV�KRJDUHV
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HQ�ORV�DxRV�����PRGLILFy�HQ�SDUWH�HVWD�FUHHQFLD�TXH�VH�SUR\HFWR�GHVSXpV�VREUH�ORV�FyPLFV��HO�FLQH��OD�P~�
VLFD�\�DKRUD�ORV�YLGHRMXHJRV�H�,QWHUQHW��

3HUR�DXQ�D�SDUWLU�GH�HVWD�IHFKD�OD�SUiFWLFD�WRWDOLGDG�GH�ORV�HVWXGLRV�UHDOL]DGRV�VH�GHVDUUROODQ�HQ�HO�iP�
ELWR�GH�OD�SVLFRORJtD�\�EXVFDQ�UHODFLRQDU�OD�H[SRVLFLyQ�D�LPiJHQHV�DJUHVLYDV�\�YLROHQWDV�HQ�ORV�PHGLRV�FRQ
XQ�LQFUHPHQWR�GH�OD�SUREDELOLGDG�GH�UHSHWLU�HVRV�SDWURQHV�GH�FRQGXFWD�HQ�OD�YLGD�UHDO�SRU�SDUWH�GH�ORV
QLxRV��&RPR�YHUHPRV�PiV�DGHODQWH�OD�SVLFRORJtD�KD�DERUGDGR�OD�LQYHVWLJDFLyQ�GH�HVWH�WHPD�GHVGH�GLIH�
UHQWHV�PDUFRV�WHyULFRV��SHUR�IXH�%DQGXUD�TXLHQ��GHVGH�SULQFLSLRV�GH�ORV����UHFXSHUD�ODV�LGHDV�GH�7DUGH�
DXQTXH�VyOR�FRQ�UHODFLyQ�D�ORV�PHGLRV�\�HQ�SDUWLFXODU�OD�WHOHYLVLyQ��VRVWHQLHQGR�TXH��D��UHSUHVHQWDQ�PR�
GHORV�GH�FRQGXFWD��E��SHUPLWHQ�TXH�HO�VXMHWR�VH�GHVLQKLED�\�H[SUHVH�UHVSXHVWDV�TXH�GH�RWUD�PDQHUD�QR
KDEUtDQ�DSDUHFLGR�\�F��VHOHFFLRQD�DFWLYLGDGHV�\�ILMD�OD�DWHQFLyQ�KDFLD�ODV�PLVPDV�OR�FXDO�SHUPLWH�DFWLYDUODV�
&RQFOX\H�%DQGXUD�TXH�©OD�WHOHYLVLyQ�HV�XQD�IXHQWH�LPSRUWDQWH�GH�FRQGXFWD�VRFLDOª��$Vt��QR�HV�H[WUDxR�TXH
HQ�ORV�DxRV����VH�SURGX]FD�XQDV�VHULH�WHOHYLVLYD�GH�p[LWR�FX\R�SURWDJRQLVWD��URQGDPGR�ORV�FXDUHQWD��VyOR
SXHGH�SHUFLELU�HO�PXQGR�D�SDUWLU�GH�LPiJHQHV�HTXLYDOHQWHV�GH�VHULHV�WHOHYLVLYDV�GH�ORV�DxRV����\�����SRU�
TXH�OD�WHOHYLVLyQ�HV�OD�~QLFD�UHDOLGDG�\�OR�GHPXHVWUD�HO�KHFKR�GH�TXH�ORV�WHOHYLGHQWHV�YHDQ��\�HQWLHQGDQ�
HVWD�VHULH�KHFKD�GH�UHWD]RV�GH�RWUDV�VHULHV�\�TXH�SUHWHQGH�VHU�OD�YLGD��(VWH�PRGHOR�IXH�GHVDUUROODGR�PiV
DGHODQWH�SRU�*HRUJH�*HUEQHU��LQFOX\HQGR�RWUDV�YDULDEOHV�FRPR��G��OD�LQYLVLELOLGDG�GH�XQD�SDUWH�GH�ORV�DF�
WRUHV�VRFLDOHV�SRVLWLYRV��H��OD�LPDJHQ�GH�XQ�PXQGR�\�XQRV�SHUVRQDMHV�HQ�SHUPDQHQWH�FRQIOLFWR�\�HQ�HO�TXH
XQR�VLHPSUH�UHVXOWD�WULXQIDGRU��*HUEQHU���������

0iV�DOOi�GH�ORV�SRVLEOHV�HIHFWRV�VREUH�OD�YLROHQFLD�LQIDQWLO�\�MXYHQLO��ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�SHU�
PLWHQ�FRQFOXLU�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�MXHJDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�VRFLDOL]DFLyQ�GH�ORV
QLxRV��)HUUpV��������DXQTXH�QR�H[LVWH�DFXHUGR�VREUH�OD�PDJQLWXG�GH�HVH�SDSHO�VRFLDOL]DGRU��(Q�WRGR�FDVR�
HO�LPSDFWR�GH�ORV�PHGLRV�HQ�OD�VRFLDOL]DFLyQ��LQFOXLGD�OD�VRFLDOL]DFLyQ�GH�OD�DJUHVLyQ��GHSHQGH�GHO�SHUtRGR
GH�H[SRVLFLyQ��GH�OD�HGDG��GHO�Q~PHUR�GH�IXHQWHV�GLVWLQWDV�GH�VRFLDOL]DFLyQ��GH�OD�FDQWLGDG�GH�VHQVDFLR�
QHV�HVWLPXODGDV�SRU�ORV�PHGLRV�\�GH�OD�SUHVHQFLD�PiV�R�PHQRV�FRQWLQXDGD�GH�ORV�GLVWLQWRV�FRQWHQLGRV
�*DUFtD��������

$XQTXH�KD\�GLIHUHQFLDV�HQ�HO�WUDWDPLHQWR�GH�OD�YLROHQFLD�HQ�ORV�GLVWLQWRV�PHGLRV��ORV�HIHFWRV�GH�WRGRV
HOORV�VRQ�PX\�VLPLODUHV��0XUUD\���������SRU�OR�TXH�KDEODUHPRV�HQ�JHQHUDO�GH�HVRV�HIHFWRV��SDUD�PiV�WDUGH
LQFLGLU�EUHYHPHQWH�HQ�OD�LQYHVWLJDFLyQ�VREUH�YLGHRMXHJRV�HQ�FRQFUHWR��(Q�SULPHU�OXJDU��KD\�TXH�UHLWHUDU
TXH�QXPHURVRV�HVWXGLRV�KDQ�SXHVWR�GH�PDQLILHVWR�OD�HQRUPH�SUHVHQFLD�GH�YLROHQFLD�HQ�ORV�GLVWLQWRV�PH�
GLRV�GH�FRPXQLFDFLyQ��&OHPHQWH�\�9LGDO���������VHDQ�FyPLFV��UDGLR��SHOtFXODV�GH�FLQH��WHOHYLVLyQ�R�YLGHR�
MXHJRV��$GHPiV��HQ�HO�FDVR�GH�OD�WHOHYLVLyQ��HVD�SUHVHQFLD�HV�FRQVWDQWH�WDQWR�HQ�SURJUDPDV�GH
HQWUHWHQLPLHQWR��LQFOXLGRV�ORV�GLULJLGRV�D�QLxRV�\�MyYHQHV��GLEXMRV�DQLPDGRV��SHOtFXODV��LQFOXVR�FRQFXU�
VRV���FRPR�HQ�SURJUDPDV�GH�LQIRUPDFLyQ��KXPRU��HQ�OD�SXEOLFLGDG��HWF��

(O�WLSR�GH�HVWXGLRV�TXH�VH�KDQ�OOHYDGR�D�FDER�SDUD�HYDOXDU�ORV�SRVLEOHV�HIHFWRV�GH�ORV�PHGLRV�VREUH
QLxRV�\�MyYHQHV�VRQ�GH�WUHV�WLSRV��HVWXGLRV�FRUUHODFLRQDOHV��HVWXGLRV�H[SHULPHQWDOHV�\�HVWXGLRV�GH�FDPSR�
6yOR�ORV�HVWXGLRV�FRUUHODFLRQDOHV�KDQ�HQFRQWUDGR�HYLGHQFLDV�FRQVLVWHQWHV�GH�TXH�OD�YLVLyQ�\�R�SUHIHUHQFLD
SRU�SURJUDPDV�YLROHQWRV�FRUUHODFLRQD�FRQ�FRQGXFWDV��DFWLWXGHV�\�YDORUHV�DJUHVLYRV�YLROHQWRV��0XUUD\�
�������6LQ�HPEDUJR��DO�WUDWDUVH�GH�HVWXGLRV�FRUUHODFLRQDOHV��SXHGH�SRQHUVH�HQ�GXGD�TXH�HO�HIHFWR�VHD�HO
GHVFULWR�\�TXH�HQ�UHDOLGDG��OR�TXH�HVWp�RFXUULHQGR�HV�TXH�D�ORV�QLxRV�\�MyYHQHV�PiV�DJUHVLYRV�\�YLROHQWRV
OHV�JXVWD�PiV�YHU�YLROHQFLD�\�GHGLFDQ�PiV�WLHPSR�D�YHUOD�TXH�HO�UHVWR��
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2WUD�GLVFLSOLQD�TXH�KD�UHDOL]DGR�LPSRUWDQWHV�DSRUWDFLRQHV�KD�VLGR�OD�DQWURSRORJtD��D�SHVDU�GH�TXH�VXV
DSRUWDFLRQHV�VRQ�SUiFWLFDPHQWH�GHVFRQRFLGDV��\�DXQTXH�VXV�PpWRGRV�FRPSDUDWLYRV�VLHPSUH�VH�YDORUDQ
SRVLWLYDPHQWH�SHUR�OXHJR�QR�VH�WLHQHQ�GHPDVLDGR�HQ�FXHQWD�DO�FRQVWUXLU�HO�FDQRQ�FLHQWtILFR�

(Q�HO�iPELWR�GH�OD�DQWURSRORJtD�H[LVWH�XQ�FLHUWR�FRQVHQVR��TXH�\D�IXH�GHVYHODGR�KDFH�PiV�GH����DxRV
SRU�5KXW�%HQHGLW��HQ�HO�VHQWLGR�GH�TXH�OD�YLROHQFLD�HV�XQ�FRPSRUWDPLHQWR�FXOWXUDO�SUHVFULWR��SURSLR�GH
FDGD�VRFLHGDG�\�PHGLDQWH�HO�FXDO�HVWD�VRFLHGDG�UHVXHOYH�VXV�FRQIOLFWRV��HQ�RFDVLRQHV�FRQ�HO�DFXHUGR��OD
QHJRFLDFLyQ�\�OD�FRRSHUDFLyQ��HQ�RWUDV�FRQ�HO�HQIUHQWDPLHQWR�TXH�GHFLGH�OD�RSFLyQ�GHO�YHQFHGRU�\�HQ
RWUDV�RFDVLRQHV�FRQ�OD�GHVDSDULFLyQ�ItVLFD�GH�ORV�YHQFLGRV�\�SRU�WDQWR�GH�VXV�RSFLRQHV��5RVV��������

/D�UD]yQ�SRU�OD�FXDO�DOJXQDV�VRFLHGDGHV�VRQ�PX\�YLROHQWDV�\�RWUDV�FDVL�QDGD�WLHQH�TXH�YHU�FRQ�DOJXQDV
FXHVWLRQHV�FRPR�HO�WLSR�GH�HVWUXFWXUD�VRFLDO��HO�WLSR�GH�FRQVWUXFFLyQ�SVLFRFXOWXUDO��OD�FXHVWLyQ�GH�ODV�LGHQ�
WLGDGHV�HWDULDV�\�GH�JpQHUR�\�OD�DFWLWXG�GH�HVWD�VRFLHGDG�FRQ�UHODFLyQ�D�OD�IRUPD�GH�UHVROYHU�HO�FRQIOLFWR
H[WHUQR�

(VWR�LPSOLFD�XQD�FRQFHSWXDOL]DFLyQ�GH�OD�UHDOLGDG�DVXPLGD�SRU�WRGRV�ORV�PLHPEURV�GH�XQD�FXOWXUD
FRQFUHWD��TXH�HQ�ODV�VRFLHGDGHV�WUDGLFLRQDOHV�VH�YLVXDOL]D�D�WUDYpV�GH�ODV�QDUUDFLRQHV��ODV�KLVWRULDV�VREUH
ORV�RUtJHQHV��ORV�FXHQWRV��ORV�PLWRV��TXH�HVWDEOHFHQ�FXDO�HV�HO�FRPSRUWDPLHQWR�DGHFXDGR�DQWH�XQD�GHWHU�
PLQDGD�VLWXDFLyQ��6H�SURGXFH�XQD�LQWHQVD�IXQFLRQDOLGDG�HQWUH�HVWDV�QDUUDFLRQHV�TXH�VH�DSUHQGHQ�HQ�OD
LQIDQFLD�\�HO�FRPSRUWDPLHQWR�SRVWHULRU��$VLPLVPR�HVWDV�QDUUDFLRQHV�TXH�RULHQWDQ�HQ�OD�YLGD�VRQ�XQD
IXHQWH�LPSRUWDQWH�GH�VHJXULGDG�HQ�VL�PLVPR��%HWWHOKHLP��������

)LQDOPHQWH�HO�DQiOLVLV�WUDVFXOWXUDO�SRQH�WDPELpQ�HQ�HYLGHQFLD�HO�LQWHUpV�GH�ODV�LQWHUSUHWDFLRQHV�GH�'D�
QLHO�6WHUQ�\�'RQDOG�:LQQLFRWW��HQ�WRUQR�D�ODV�HGDGHV�HQ�ODV�TXH�VH�DGTXLHUHQ�HVWRV�FRQRFLPLHQWRV�EiVLFRV
TXH�LQIOXLUiQ�GHVSXpV�HQ�HO�FRPSRUWDPLHQWR�VRFLDO��6WHUQ��������\�ORV�PHFDQLVPRV�GH�DVLPLODFLyQ�SHUVR�
QDO�TXH�OR�SHUPLWHQ��:LQQLFRWW���������HVWDEOHFLHQGR�XQ�SHULRGR�GH�VRFLDOL]DFLyQ�LQWHQVD�KDVWD�ORV�VHLV
DxRV�\�RWUR�DWHQXDGD�KDVWD�ORV�GRFH�DxRV��/DV�QDUUDFLRQHV�LQWHULRUL]DGDV�HQ�HVWH�HWDSD�VHUiQ�ODV�TXH�GH�
WHUPLQDUDQ�SRVWHULRUHV�FRPSRUWDPLHQWR�VRFLDOHV�GH�WDO�PDQHUD�TXH�VL�OD�UHVSXHVWD�YLROHQWD�QR�VH�KD
DSUHQGLGR�DQWHV�GH�ORV�GRFH�DxRV��\�HQ�HVSHFLDO�DQWHV�GH�ORV�VHLV���GLItFLOPHQWH�VH�YD�D�UHFRQVWUXLU
FRPR�RULHQWDGRUD�GH�XQ�FRPSRUWDPLHQWR�SRVWHULRU�

$XQTXH�VH�KD\DQ�LJQRUDGR�PXWXDPHQWH�H[LVWH�XQD�EXHQD�FRUUHVSRQGHQFLD�HQWUH�OD�SVLFROyJLFD�FRQ�
GXFWXDO��ODV�WHRUtDV�GHO�DSUHQGL]DMH��OD�DQWURSRORJtD�FRPSDUDWLYD�\�ORV�HVWXGLRV�VRFLROyJLFRV��8QD�SDUWH�GH
HVWD�FRUUHVSRQGHQFLD�WLHQH�TXH�YHU�FRQ�ODV�GLYHUJHQFLDV�TXH�DSDUHFHQ�HQ�ORV�HVWXGLRV�\�TXH�OH�KDQ�OOHYD�
GR�D�-RVp�0DQXHO�2WHUR�D�KDEODU�GH�©FULVLV�GH�ORV�SODQWHDPLHQWRV�FDXVDOHVª��GH�©DJXMHURV�QHJURVª�\�GH
©UHODFLRQHV�HVSXULDV�FRQYHUWLGDV�HQ�DILUPDFLRQHV�GH�FHUWH]Dª��2WHUR�������\�������

&UHR�TXH�WDOHV�GLYHUJHQFLDV�VRQ�GHELGDV��VDOYR�D�DTXHOODV�TXH�SRGDPRV�DWULEXLU�D�HUURUHV�PHWRGROy�
JLFRV��D�QR�LQFOXLU�OD�YDULDEOH�©SURFHVR�VRFLRKLVWyULFRª�HQ�HO�GLVHxR�GH�OD�LQYHVWLJDFLyQ��(V�XQD�YDULDEOH�DOJR
GHVSUHVWLJLDGD�SRU�VX�FDUiFWHU�DEVWUDFWR��SHUR�TXH�HQ�ORV�~OWLPRV�DxRV�D�SDUWLU�GH�ODV�QXHYDV�YHUVLRQHV�GH
OD�©WHRUtD�GH�ODV�JHQHUDFLRQHVª�YXHOYH�D�WRPDUVH�HQ�FXHQWD��/RV�PLVPRV�PDQXDOHV�GH�SVLFRORJLD�VREUH
©DGROHVFHQFLDª�QRV�PXHVWUDQ�HO�FUHFLHQWH�LQWHUpV�KDFLD�XQD�UHDOLGDG�SVLFRVRFLDO�FXOWXUDOPHQWH�GHWHUPL�
QDGD��5LFH��������

(Q�FXDOTXLHU�FDVR�HVWD�YLVLyQ�KLVWyULFD�HYLGHQFLD�TXH�HVWDPRV�FDPLQDQGR�KDFLD�XQD�VRFLHGDG�TXH
RULHQWD�D�ORV�QLxRV��EiVLFDPHQWH�D�WUDYpV�GH�OD�WHOHYLVLyQ��KDFLD�XQ�PRGR�DJUHVLYR�\�YLROHQWR�GH�FRPSRU�
WDPLHQWR�\�GH�UHVROYHU�ORV�FRQIOLFWRV��SHUR�ORV�UHVXOWDGRV�DXQ�QR�VRQ�GHFLVLYRV�SRUTXH�GHEH�GDUVH�XQ�FDP�
ELR�JHQHUDFLRQDO�FRPSOHWR�SDUD�FRPSUREDU�VL�HVWR�HV�FLHUWR��&XDQGR�OD�JHQHUDFLyQ�GH�ORV�SDGUHV�KD\D
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VLGR�VRFLDOL]DGD�HQ�HVWD�FXOWXUD�HO�FRPSRUWDPLHQWR�GH�ORV�KLMRV��FXDQGR�VHDQ�DGXOWRV��VHUi�YLROHQWR��3D�
UHFH�TXH�HVWR�\D�KD�RFXUULGR�HQ�((�88��GRQGH�HVWH�WLSR�GH�VRFLDOL]DFLyQ�VH�LQLFLR�HQ�ORV�������SHUR�HVWR
D~Q�QR�HVWD�RFXUULHQGR�HQ�(XURSD��\�VLQJXODUPHQWH�HQ�(VSDxD��SRUTXH�OD�SULPHUD�JHQHUDFLyQ�VRFLDOL]DGD
HQ�VX�LQIDQFLD�HQ�XQD�UHVSXHVWD�YLROHQWD�D�WUDYpV�GH�ORV�PHGLRV��VRQ�ORV�DFWXDOHV�MyYHQHV�GH�KDVWD������
DxRV��&RPDV������

(Q�WRGR�FDVR�FRQ�LQGHSHQGHQFLD�GH�HVWDV�UHIOH[LRQHV�SRGHPRV�UHYLVDU�HO�HVWDGR�DFWXDO�GHO�FRQRFL�
PLHQWR�FLHQWtILFR�HQ�WRUQR�DO�DSUHQGL]DMH�GHO�FRPSRUWDPLHQWR�YLROHQWR��SDUD�GHVSXpV�LQWHQWDU�DSOLFDUOR�D
OD�FXHVWLyQ�GH�ORV�YLGHRMXHJRV�

����� 3ULQFLSDOHV�PDUFRV�WHyULFRV

������� (VWXGLRV�EDVDGRV�HQ�OD�7HRUtD�GH�OD�&DWDUVLV

6H�WUDWD�GH�XQD�WHRUtD�SVLFRDQDOtWLFD�VHJ~Q�OD�FXDO�OD�H[SRVLFLyQ�D�FRQWHQLGRV�YLROHQWRV�HOLPLQD�HQ�HO
REVHUYDGRU�OD�WHQGHQFLD�D�OD�DJUHVLyQ��\�SRU�WDQWR�OD�SRVLELOLGDG�GH�UHSURGXFLUORV�HQ�OD�YLGD�UHDO��

(O�FRQFHSWR�IXH�WRPDGR�GH�$ULVWyWHOHV��TXLpQ�FUHtD�TXH�OD�H[SHULHQFLD�GH�YHU�WUDJHGLDV�JULHJDV�HUD
FDWiUWLFD��OLEHUDQGR�DO�HVSHFWDGRU�GH�IXHUWHV�HPRFLRQHV��(Q�OD�WHRUtD�GH�OD�FDWDUVLV�VH�VXSRQH��FRPR�HQ�OD
WUDJHGLD�JULHJD��TXH�ODV�FRQGXFWDV�DJUHVLYDV�VH�UHGXFLUtDQ�D�WUDYpV�GH�OD�REVHUYDFLyQ�GH�HVWDGRV�VLPLODUHV
HQ�RWURV��OD�LQKLELFLyQ�RFXUULUtD�FXDQGR�OD�HVWLPXODFLyQ�GH�ODV�SURSLDV�WHQGHQFLDV�DJUHVLYDV�OOHYD�D�WHQHU
WHPRU��DSUHQGLGR��DO�FDVWLJR�\�DVt�FRQWULEX\H�D�VX�GLVPLQXFLyQ��6LQJHU��������

(V�XQD�WHRUtD�TXH�KD�FRQVHJXLGR�PRVWUDU�DOJXQRV�KDOOD]JRV�SHUR�TXH�VLHPSUH�KD�IUDFDVDGR�HQ�HVWX�
GLRV�H[SHULPHQWDOHV��(VWDOOR��������VLQ�HPEDUJR�GHVGH�SHUVSHFWLYDV�PiV�VRFLROyJLFDV�HVWi�DGTXLULHQGR�UH�
OHYDQFLD�HQ�ORV�~OWLPRV�DxRV�DO�YLVXDOL]DUVH�OD�LPDJHQ�PHGLiWLFD�GH�OD�YLROHQFLD�GHVGH�OD�SHUVSHFWLYD�GH�VX
FDSDFLGDG�IXQFLRQDO�SDUD�LQWHJUDU�D�XQD�GHWHUPLQDGD�VRFLHGDG��,PEHUW��������%RQLOOD���������&ODUR�TXH
HQ�HVWRV�WUDEDMRV�QR�VH�WLHQH�GHPDVLDGR�HQ�FXHQWD�OD�SRVLEOH�LQIOXHQFLD�QHJDWLYD�HQ�ORV�QLxRV�\�OD�IXQFLR�
QDOLGDG�VH�UHILHUH�EiVLFDPHQWH�D�ORV�DGXOWRV��(Q�HVWH�VHQWLGR�OD�LPDJHQ�PHGLiWLFD�GH�OD�YLROHQFLD�VHULD�DSD�
UHQWHPHQWH�~WLO�D�ORV�DGXOWRV��SHUR�D�OD�YH]�ORV�QLxRV�H[SXHVWRV�D�OD�PLVPD�UHSUHVHQWDUiQ�XQ�HVSHMR�HQ�HO
TXH�ORV�DGXOWRV�QR�TXHUUtDQ�YHUVH�UHIOHMDGRV��:DOJUDYH���������

������� (VWXGLRV�EDVDGRV�HQ�ODV�WHRUtDV�GH�DSUHQGL]DMH�VRFLDO

/RV�HVWXGLRV�EDVDGRV�HQ�ODV�WHRUtDV�GHO�DSUHQGL]DMH�VRFLDO�RIUHFHQ�XQD�VHULH�GH�UHVXOWDGRV�DSDUHQWH�
PHQWH�PX\�FRQFOX\HQWHV��3DUWHQ�GH�OD�LGHD�GH�TXH�OD�YLROHQFLD�HQ�ORV�PHGLRV�SXHGHQ�LQFUHPHQWDU�ODV
FRQGXFWDV�DJUHVLYDV�R�ODV�LQFOLQDFLRQHV�DQWLVRFLDOHV�GH�ORV�QLxRV�TXH�ORV�YHQ��\D�TXH��D��ORV�QLxRV�VH�DFWLYDQ
HPRFLRQDOPHQWH�FRQ�ODV�HVFHQDV�YLROHQWDV��E��ORV�DFWRUHV�FRQ�ORV�TXH�HO�QLxR�VH�LGHQWLILFD��VLUYHQ�FRPR
PRGHORV�DJUHVLYRV�\�F��/DV�HVFHQDV�YLROHQWDV�SXHGHQ�UHGXFLU�OD�LQKLELFLyQ�GH�ORV�QLxRV�DQWH�OD�DJUHVLyQ�
HVSHFLDOPHQWH�FXDQGR�HO�FRQWH[WR�QDUUDWLYR�DSUXHED�R�QR�GHVDSUXHED�OD�FRQGXFWD�DJUHVLYD�GHO�DFWRU�

7HQHPRV�HQ�SULPHU�OXJDU�ORV�HVWXGLRV�H[SHULPHQWDOHV�HQ�ORV�TXH�VH�H[SRQH�D�ORV�QLxRV�D�VHVLRQHV�GH
YLROHQFLD�WHOHYLVDGD��/D�PD\RU�SDUWH�GH�HVWRV�HVWXGLRV�GHPXHVWUDQ�TXH�ORV�QLxRV�LQWHJUDQ�OD�FRQGXFWD�YLR�
OHQWD�REVHUYDGD�D�VX�SURSLR�UHSHUWRULR�\�OD�UHSURGXFHQ�GH�IRUPD�LQPHGLDWD��VLHPSUH�TXH�VH�LGHQWLILTXHQ
FRQ�ORV�PRGHORV�DJUHVLYRV�\�TXH�HO�DJUHVRU�WHQJD�p[LWR�VRFLDO��%DQGXUD��������$GHPiV�GLFKRV�HVWXGLRV
VXHOHQ�VHxDODU�TXH�DOUHGHGRU�GH�XQ�����GH�ORV�DFWRV�DJUHVLYRV�PRVWUDGRV�HQ�SDQWDOOD�SHUPDQHFHQ�VLQ
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QLQJXQD�FRQVHFXHQFLD�QHJDWLYD�SDUD�HO�DJUHVRU�\�KDVWD�VRQ�UHFRPSHQVDGRV��,QLFLDOPHQWH��ORV�UHVXOWDGRV
REWHQLGRV�HQ�HVWH�WLSR�GH�LQYHVWLJDFLRQHV�VH�XWLOL]DURQ�SDUD�FRPSUREDU�ODV�UHODFLRQHV�OLQHDOHV�HQWUH�YLR�
OHQFLD�WHOHYLVDGD�\�DJUHVLyQ��6LQ�HPEDUJR��HVWRV�WUDEDMRV�QR�SXHGHQ�H[SOLFDU�ODV�LQWHUDFFLRQHV��D�ODUJR�SOD�
]R��HQWUH�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�HQ�ORV�PHGLRV�\�ODV�FRQGXFWDV�DJUHVLYDV�\�VRFLDOHV�TXH�ORV�QLxRV�\
DGROHVFHQWHV�OOHYDQ�D�FDER�HQ�OD�YLGD�UHDO��'RQQHUVWHLQ���������

(Q�VHJXQGR�OXJDU�VH�VLW~DQ�ORV�HVWXGLRV�GH�FRQGXFWDV�DJUHVLYDV�HQ�OD�YLGD�UHDO��WUDWDQGR�GH�DYHULJXDU
OD�UHODFLyQ�HQWUH�OD�H[SRVLFLyQ�D�FRQWHQLGRV�YLROHQWRV�\�ODV�FRQGXFWDV�YLROHQWDV�R�DJUHVLYDV�D�PHGLR�R�ODUJR
SOD]R��(Q�HVWRV�HVWXGLRV��DXQTXH�FDVL�VLHPSUH�VH�KD�GHPRVWUDGR�OD�H[LVWHQFLD�GH�FRUUHODFLRQHV�SRVLWLYDV�
QR�VRQ�PX\�DOWDV�\�WDPSRFR�SXHGHQ�HVWDEOHFHU�OD�GLUHFFLyQ�GH�OD�FDXVDOLGDG��(VWR�VLJQLILFD�TXH�QR�SRGH�
PRV�VDEHU�VL�VRQ�ODV�HVFHQDV�YLROHQWDV�D�ODV�TXH�KDQ�VLGR�H[SXHVWRV�OD�FDXVD�GH�OD�YLROHQFLD�R��SRU�HO�FRQ�
WUDULR��VRQ�ORV�QLxRV�\�DGROHVFHQWHV�PiV�YLROHQWRV�ORV�TXH�HOLJHQ�HVWH�WLSR�GH�SURJUDPDV���2FKDtWD��������
GH�WDO�PDQHUD�TXH�©QR�H[LVWH�GXGD�GH�TXH�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�WHOHYLVLYD�FRUUHODFLRQD�FRQ�OD�DJUH�
VLyQ��VLQ�HPEDUJR�H[LVWHQ�GXGDV�DFHUFD�GH�TXH�OD�FDXVD�GH�OD�DJUHVLyQ�VHD�OD�WHOHYLVLyQ���ª��*ROGVWHLQ�������

&RQ�WRGDV�HVWDV�OLPLWDFLRQHV�\�HQ�WRGR�FDVR��HQ�OD�OtQHD�DELHUWD�SRU�%DQGXUD��VH�KDQ�UHDOL]DGR�QXPH�
URVDV�LQYHVWLJDFLRQHV�FRQ�GLYHUVRV�KDOOD]JRV��FRPR�TXH�ORV�QLxRV�TXH�KDFHQ�PXFKR�XVR�GH�OD�WHOHYLVLyQ
SHUFLEHQ�HO�PXQGR�FRPR�XQ�OXJDU�DPHQD]DGRU�\�SHOLJURVR��OR�TXH�OOHYD�D�DFWLWXGHV�PiV�WHPHURVDV�\�FDX�
WHORVDV�IUHQWH�DO�HQWRUQR�UHDO�\�D�XQ�DXPHQWR�GH�OD�DQVLHGDG�\�OD�GLILFXOWDG�GH�GLVWLQJXLU�HQWUH�UHDOLGDG�\
ILFFLyQ��*HUEQHU���������2�ODV�GLIHUHQFLDV�GH�FRPSRUWDPLHQWR�HQ�XQ�JUXSR�GH�SUHHVFRODUHV��DQWHV�\�GHV�
SXpV�GH�KDEHU�YLVWR�HQ�WHOHYLVLyQ�GLEXMRV�DQLPDGRV�FRQ�DOWR�FRQWHQLGR�DJUHVLYR�\�YLROHQWR��PLHQWUDV�HO
JUXSR�FRQWURO�YHtD�SURJUDPDV�TXH�QR�FRQWHQtDQ�QLQJ~Q�WLSR�GH�YLROHQFLD��/RV�SULPHURV�WHQtDQ�XQ�FRP�
SRUWDPLHQWR�PiV�DJUHVLYR�TXH�ORV�VHJXQGRV��$VLPLVPR�ORV�QLxRV�TXH�YLHURQ�PXFKDV�KRUDV�GH�YLROHQFLD
WHOHYLVDGD�FXDQGR�HVWDEDQ�HQ�OD�HVFXHOD�HOHPHQWDO�WHQGtDQ�WDPELpQ�D�PRVWUDU�XQ�PD\RU�QLYHO�GH�DJUHVL�
YLGDG�FXDQGR�OOHJDEDQ�D�OD�DGROHVFHQFLD��2EVHUYDQGR�D�HVWRV�MyYHQHV�KDVWD�OD�HGDG�GH����DxRV��FRPSUR�
Ey�TXH�DTXHOORV�TXH�KDEtDQ�HVWDGR�H[SXHVWRV�PiV�KRUDV�D�OD�YLROHQFLD�WHOHYLVDGD��FRQ���DxRV��HUDQ�PiV
SURSHQVRV�D�VHU�DUUHVWDGRV�R�SHUVHJXLGRV�SRU�DFWRV�GHOLFWLYRV�

(Q�JHQHUDO�SRGHPRV�GHFLU�TXH�VH�WUDWD�GH�HVWXGLRV�UHDOL]DGRV�FRQ�QLxRV�GH�SUHHVFRODU��HV�GHFLU�HQ
WRGR�FDVR�PHQRUHV�GH���DxRV�\�VRPHWLGRV�D�HVWtPXORV�H[WHUQRV�SUHYLDPHQWH�GHWHUPLQDGRV�FRPR�YLROHQWRV
SRU�SDUWH�GH�ORV�LQYHVWLJDGRUHV�\�HV�FLHUWR�TXH�WRGRV�HOORV�KDQ�KDOODGR�UHODFLRQHV�SRVLWLYDV�\�FDPELRV�GH�FRP�
SRUWDPLHQWR�TXH�VH�SURORJDQ�HQ�HO�WLHPSR��6WHUQ���������/R�TXH�HQ�HVHQFLD�VLJQLILFD�TXH©OD�OLPLWDFLyQ�PiV
FODUD�GH�WRGDV�HVWDV�WHRUtDV�HV�TXH�EXVFDQ��GH�PRGR�PiV�R�PHQRV�H[SOtFLWR��HVWDEOHFHU�UHODFLRQHV�FDXVDOHV�VHQ�
FLOODV�HQWUH�XQ�DQWHFHGHQWH��OD�H[SRVLFLyQ�D�PRGHORV�R�FRQGXFWDV�YLROHQWDV���\�XQ�FRQVHFXHQWH��OD�FRQGXFWD�YLR�
OHQWD�\�DJUHVLYD�GHO�REVHUYDGRU�…��/D�H[SOLFDFLyQ�TXH�VH�KD�SURSXHVWR�HV�TXH�GDGR�TXH�HVWRV�QLxRV�WHQtDQ
SUHIHUHQFLD�FODUD�SRU�SURJUDPDV�YLROHQWRV��HO�LPSHGLU�TXH�ORV�YLHUDQ�GXUDQWH�HVWH�WLHPSR�OHV�JHQHUy�XQD�HOHYDGD
IUXVWUDFLyQ�FX\R�HIHFWR�IXH�DXPHQWDU�OD�DJUHVLYLGDG��6L�OR�SHQVDPRV��HVWRV�PLVPRV�UHVXOWDGRV�SRGUtDQ�H[SOLFDUVH
WDPELpQ�SRU�XQD�WHRUtD�PX\�GLIHUHQWH��OD�WHRUtD�GH�OD�FDWDUVLV��/R�LQWHUHVDQWH��HV�TXH�ORV�GDWRV�VH�UHVLVWHQ�D
VHU�HQFRUVHWDGRV�HQ�XQD�H[SOLFDFLyQ�XQLFDXVDOª��(QHVFR�\�6LHUUD��������

$�SHVDU�GH�WRGDV�HVWDV�OLPLWDFLRQHV�XQD�UHFLHQWH�UHYLVLyQ�ELEOLRJUiILFD�QRV�SHUPLWH�H[SRQHU�ORV�UHVXO�
WDGRV�JOREDOHV�REWHQLGRV�SRU�HVWH�FRQMXQWR�GH�HVWXGLRV��*DUFtD��������SDUD�SRGHU�DSOLFDUORV�DO�WHPD�GH
HVWH�LQIRUPH��/RV�HIHFWRV�SULQFLSDOHV�GHWHFWDGRV�VRQ�GH�WUHV�WLSRV�

��� (IHFWRV�FRQGXFWXDOHV�

D�� � /D�LPLWDFLyQ�GH�PRGHORV�DJUHVLYRV��OR�TXH�VXSRQH�HO�DSUHQGL]DMH�GH�ODV�FRQGXFWDV�\�HVWLORV�GH
UHVROXFLyQ�GH�FRQIOLFWRV�YLROHQWRV�TXH�VH�REVHUYDQ�HQ�ORV�SHUVRQDMHV�PHGLiWLFRV��%DQGXUD��5RVV
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\�5RVV���������$XQTXH�HVWH�SRVLEOH�HIHFWR�KD�VXVFLWDGR�PXFKR�LQWHUpV�\�KD�REWHQLGR�PXFKR�HFR
VRFLDO��UHFRUGHPRV�HO�FDVR�GHO�FKLFR�GH�OD�FDWDQD�HQ�QXHVWUR�SDtV���ORV�GDWRV�LQGLFDQ�TXH�HVWH
HIHFWR�VH�SURGXFH�HQ�PX\�FRQWDGRV�FDVRV�

E�� 'HVLQKLELFLyQ�FRQGXFWXDO��OD�HVWLPXODFLyQ�R�LQFLWDFLyQ�DO�XVR�GH�OD�DJUHVLyQ�HQ�ORV�PHGLRV�SXH�
GH�UHODMDU�HO�QLYHO�GH�DXWRFRQWURO�GH�ODV�UHVSXHVWDV�DJUHVLYDV�H�LQFUHPHQWDU�HO�XVR�GH�ODV�PLVPDV�
(V�GHFLU��QR�HV�TXH�ORV�PHGLRV�HQVHxHQ�ODV�FRQGXFWDV�DJUHVLYDV��VLQR�TXH�SURSRUFLRQDQ�LQIRUPD�
FLyQ�R�HVWLPXODFLyQ�TXH�DFW~DQ�FRPR�SRWHQFLDGRUHV�GH�OD�DJUHVLYLGDG�R�FRPR�GHVLQKLELGRUHV
GH�OD�PLVPD��%HUNRZLW]��������

F�� 3DUD�DOJXQRV�DXWRUHV��OD�H[SRVLFLyQ�D�OD�YLROHQFLD�PHGLiWLFD�VLUYH�FRPR�YtD�GH�HVFDSH�GH�ORV�LP�
SXOVRV�DJUHVLYRV�R�FDWDUVLV��\��SRU�WDQWR��UHGXFH�HO�QLYHO�GH�YLROHQFLD�\�DJUHVLYLGDG��$XQTXH�HVWD
WHRUtD�FDUHFH�DFWXDOPHQWH�GH�FUHGLELOLGDG��OR�TXH�Vt�VH�KD�FRPSUREDGR�HV�TXH�HO�XVR�GH�OD�IDQ�
WDVtD�\�OD�LPDJLQDFLyQ�SXHGHQ�D\XGDU�D�ORV�QLxRV�D�DIURQWDU�GH�IRUPD�QR�DJUHVLYD�VLWXDFLRQHV�GH
FRQIOLFWR��*DUFLD��������

��� (IHFWRV�DIHFWLYRV�

D�� 'HVHQVLELOL]DFLyQ�DQWH�OD�YLROHQFLD�\�DQWH�HO�VXIULPLHQWR�\�HO�GRORU�DMHQR��0F&RUG���������(VWH
HIHFWR�SXHGH�LQWHUIHULU�HQ�HO�GHVDUUROOR�VRFLRFRJQLWLYR�GH�ORV�PHQRUHV��KDFLpQGROHV�PHQRV�HP�
SiWLFRV�\�PiV�SHUPLVLYRV�DQWH�OD�YLROHQFLD��DXQTXH�HV�XQ�HIHFWR�D�ODUJR�SOD]R�TXH�GHSHQGH�GH
ORV�QLYHOHV�GH�H[SRVLFLyQ�

E�� /D�H[SRVLFLyQ�D�OD�YLROHQFLD�LQFUHPHQWD�HO�QLYHO�GH�HVWLPXODFLyQ�\�H[FLWDFLyQ��OR�TXH�SXHGH
GHULYDU�HQ�FRQGXFWDV�DJUHVLYDV�D�FRUWR�SOD]R�

��� (IHFWRV�FRJQLWLYRV�

D�� 0RGHODGR�VLPEyOLFR�

E�� (IHFWRV�GH�FXOWLYR��VH�GHVDUUROOD�XQD�SHUFHSFLyQ�H[DJHUDGD�GHO�PXQGR�FRPR�XQ�OXJDU�SHOLJURVR�
LQMXVWR�H�LQVHJXUR��(VWD�SHUFHSFLyQ�SXHGH�GHULYDU�HQ�XQD�DFWLWXG�GH�PLHGR�\�WHPRU�FRQVWDQWH�R
KLSHUGHIHQVLYD��R�HQ�XQD�DFWLWXG�SHUPDQHQWH�GH�DWDTXH�FRPR�IRUPD�GH�SURWHFFLyQ��&XDOTXLHUD
GH�ODV�GRV�VLWXDFLRQHV�DOWHUD�HO�GHVDUUROOR�LQWHUSHUVRQDO�GH�ORV�PHQRUHV�

������� (VWXGLRV�FRQWH[WXDOHV�\�HFROyJLFRV

(VWRV�HVWXGLRV�©FRQVLGHUDQ�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�FRPR�XQ�IDFWRU�GH�ULHVJR�SDUD�TXH�VH�SURGX]FDQ
FRQGXFWDV�DJUHVLYDV��3HUR�HO�KHFKR�GH�TXH�HO�QLxR�TXH�YHD�HVWH�WLSR�GH�HVFHQDV�GHVDUUROOH�FRQGXFWDV�YLR�
OHQWDV�GHSHQGHUi�GH�IDFWRUHV�UHODWLYRV�DO�SURSLR�QLxR��D�OD�IDPLOLD��DO�FRQWH[WR�HVFRODU��D�VX�JUXSR�GH�DPLJRV�
DO�WLSR�GH�YLROHQFLD�TXH�VH�H[SRQJD�HQ�ORV�PHGLRV�\�DO�YDORU�TXH�OD�FXOWXUD�HQ�OD�TXH�HO�QLxR�HVWi�LQPHUVR
RWRUJXH�D�ODV�GLIHUHQWHV�FODVHV�GH�YLROHQFLDª��2FKDtWD��������\�VH�UHODFLRQDQ�FRQ�ODV�DSRUWDFLRQHV�DQWUR�
SROyJLFDV�D�ODV�TXH�KDFtDPRV�UHIHUHQFLD�HQ�HO�HStJUDIH�DQWHULRU��HQ�HVSHFLDO�DO�PRGHOR�GH�GLIHUHQFLDV�FXO�
WXUDOHV�\�GH�FDPELR�VRFLDO��DXQTXH�WDPELpQ�HV�FLHUWR�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD
LQWHUQDFLRQDOHV�KDQ�GHVDUUROODGR�XQ�OHQJXDMH�YLVXDO�PiV�KRPRJpQHR��*URHEHO���������

(Q�HVWH�VHQWLGR�HO�PRGHOR�HFROyJLFR�LQFOX\H�HOHPHQWRV�FRPR�HO�FRQWH[WR�IDPLOLDU��OD�LQIOXHQFLD�GH�ORV
LJXDOHV��HO�FRQWH[WR�HVFRODU��ORV�YDORUHV�\�FUHHQFLDV�LPSHUDQWHV�HQ�XQD�VRFLHGDG��HV�GHFLU�OD�FXOWXUD�SURSLD
GH�XQD�GHWHUPLQDGD�VRFLHGDG�TXH�LQFOX\H�ORV�HVWtPXORV�GLUHFWRV�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ
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R�ORV�YLGHRMXHJRV��3HUR�ORV�FRQWHQLGRV�YLROHQWRV�©QR�FRQVWLWX\HQ�~QLFDPHQWH�XQ�IDFWRU�GH�ULHVJR�SDUD�TXH
pVWRV�JHQHUHQ�FRQGXFWDV�DJUHVLYDV�R�YLROHQWDV��VLQR�TXH�SXHGHQ�WHQHU�RWURV�HIHFWRV�LPSRUWDQWHV�SDUD�HO�GH�
VDUUROOR�\�HO�DSUHQGL]DMH��3RU�HMHPSOR��OD�H[SRVLFLyQ�D�HVFHQDV�YLROHQWDV�HQ�OD�YLGD�UHDO��D�PHQXGR�H[DJHUD�
GDV�R�PDQLSXODGDV�SRU�DOJXQRV�SURJUDPDV��SXHGHQ�JHQHUDU�HQ�ORV�QLxRV�\�QLxDV�XQD�LQVHQVLELOLGDG�JHQHUDO
DQWH�ORV�SUREOHPDV�KXPDQRV�\�VRFLDOHV�…�DXQTXH�����HQ�DOJXQRV�FDVRV��OD�XWLOL]DFLyQ�TXH�ORV�PHGLRV�KDFHQ
GH�OD�YLROHQFLD�TXH�SDGHFHQ�QLxRV�\�QLxDV��SXHGH�JHQHUDU�PLHGR�H�LQVHJXULGDGª��2FKDLWD�������

(Q�XQ�UHFLHQWH�HVWXGLR�JOREDO�GH�OD�81(6&2�VREUH�HO�WHPD�VH�DILUPD�TXH�©GHSHQGLHQGR�GH�ODV�H[SH�
ULHQFLDV�\D�H[LVWHQWHV��GHO�FRQWURO�VRFLDO�\�HO�HQWRUQR�FXOWXUDO��ORV�FRQWHQLGRV�GH�ORV�PHGLRV�RIUHFHQ�XQD
RULHQWDFLyQ�D�WUDYpV�GH�XQ�PDUFR�GH�UHIHUHQFLD�TXH�GHWHUPLQD�OD�GLUHFFLyQ�GH�QXHVWUD�SURSLD�FRQGXFWD�
/RV�HVSHFWDGRUHV�QR�QHFHVDULDPHQWH�DGDSWDQ�VLPXOWiQHDPHQWH�OR�TXH�KDQ�REVHUYDGR��SHUR�PLGHQ�VX�SUR�
SLD�FRQGXFWD�HQ�WpUPLQRV�GH�GLVWDQFLD�D�ORV�PRGHORV�TXH�YHQ�HQ�ORV�PHGLRV��6L�OD�H[WUHPD�FUXHOGDG�HV�DOJR
FRP~Q��HO�PRVWUDU�RSRVLFLyQ�YLROHQWD�DO�RWUR�HQ�FDVR�GH�DJUHVLyQ�HV�HQ�FRPSDUDFLyQ�DOJR�LQRFHQWH�VL�HO
HQWRUQR�FXOWXUDO�QR�KD�HVWDEOHFLGR�XQ�PDUFR�GH�UHIHUHQFLD�DOWHUQDWLYR�GH�WUDEDMR��SRU�HMHPSOR��FRQWURO�VR�
FLDO�ª��*URHEHO��������

(O�SUR\HFWR�GH�OD�81(6&2�DQDOL]y�D�QLYHO�LQWHUQDFLRQDO�OD�YLQFXODFLyQ�HQWUH�OD�H[SRVLFLyQ�D�OD�YLR�
OHQFLD�HQ�ORV�PHGLRV�\�OD�DJUHVLYLGDG��HVWXGLDQGR�ODV�GLIHUHQFLDV�FXOWXUDOHV��DVt�FRPR�OD�LQIOXHQFLD�GH�GL�
YHUVDV�H[SHULHQFLDV�DJUHVLYDV�HQ�HO�HQWRUQR��JXHUUD�\�FULPHQ��\�ORV�GLIHUHQWHV�PHGLRV�GH�FRPXQLFDFLyQ
GLVSRQLEOHV�HQ�ORV�TXH�ORV�QLxRV�SXHGHQ�LGHQWLILFDUVH�

/D�PXHVWUD�SDUD�HO�HVWXGLR�OD�IRUPDED�XQ�JUXSR�GH�������QLxRV�GH����DxRV�SHUWHQHFLHQWHV�D����SDt�
VHV��VHOHFFLRQDGRV�SDUD�UHSUHVHQWDU�GLIHUHQWHV�UHJLRQHV��HVWUXFWXUDV�GH�GHVDUUROOR��\�FLUFXQVWDQFLDV�HFRQy�
PLFDV�\�VRFLDOHV��3DUD�SRU�OR�PHQRV�OD�PLWDG�GH�ORV�SDtVHV�LQYROXFUDGRV�HUD�OD�SULPHUD�YH]�TXH�VH�OOHYDED
D�FDER�XQD�LQYHVWLJDFLyQ�GH�HVWH�WLSR�HQ�VX�WHUULWRULR��(Q�WRWDO�VH�LQFOX\HURQ����YDULDEOHV�GLIHUHQWHV�TXH
SHUPLWLHURQ�REWHQHU�GLYHUVRV�UHVXOWDGRV��GH�ORV�TXH�RIUHFHPRV�XQ�UHVXPHQ�

'DWRV�GHPRJUiILFRV��6H�FRQVLGHUy�TXH�DOUHGHGRU�GH�XQ�WHUFLR�GH�ORV�QLxRV�YLYtD�HQ�HQWRUQRV�DJUH�
VLYRV�R�HQIUHQWDQGR�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�DJUHVLYLGDG�\�YLROHQFLD�

2ULHQWDFLRQHV�\�YDORUHV�$OUHGHGRU�GH�GRV�WHUFLRV�LQIRUPDURQ�TXH�VRQ�IHOLFHV�OD�PD\RU�SDUWH�GHO
WLHPSR��&HUFD�GH�XQD�FXDUWD�SDUWH�FRQRFtD�HO�VXIULPLHQWR�SHUR�QR�OR�H[SHULPHQWDED�UHJXODUPHQWH��\�DO�
UHGHGRU�GHO������GHFtD�TXH�QXQFD�HUDQ�IHOLFHV��1R�VH�DSUHFLDURQ�GLIHUHQFLDV�HQWUH�QLxRV�\�QLxDV��$XQTXH
OD�PD\RUtD�GH�ORV�QLxRV�HUDQ�UHODWLYDPHQWH�IHOLFHV��XQD�FDQWLGDG�FRQVLGHUDEOH�YLYtD�HQ�XQ�HQWRUQR�HPR�
FLRQDOPHQWH�SUREOHPiWLFR��(Q�FXDQWR�DO�WLSR�GH�SHUVRQDV�TXH�MXJDEDQ�HO�SDSHO�GH�PRGHORV�SDUD�ORV�QL�
xRV��H[LVWtDQ�LPSRUWDQWHV�GLIHUHQFLDV�GH�JpQHUR��3DUD�ORV�QLxRV��HQ�XQ�����GH�ORV�FDVRV�HO�PiV�LPSRUWDQWH
HUD�XQ�KpURH�GH�DFFLyQ��IUHQWH�D�XQ�����HQ�ODV�QLxDV��ODV�FXDOHV�SUHIHUtDQ�D�HVWUHOODV�GHO�SRS�P~VLFRV
�������'LIHUHQFLDV�UHJLRQDOHV�VHxDODURQ�TXH�H[LVWtD�XQD�FODUD�UHODFLyQ�HQWUH�OD�SUHVHQFLD�GH�OD�79�\�HO�VH�
xDODU�D�ORV�KpURHV�GH�DFFLyQ�FRPR�ORV�IDYRULWRV��OR�TXH�HQWUH�RWURV�GDWRV�DQiORJRV�OOHYR�D�DILUPDU�TXH
H[LVWH�XQD�IXHUWH�FRUUHODFLyQ�HQWUH�OD�DFFHVLELOLGDG�D�ORV�PHGLRV�PRGHUQRV�\�ORV�YDORUHV�\�RULHQWD�
FLRQHV�SUHGRPLQDQWHV�

9LROHQFLD�\�DJUHVLyQ��/DV�GLIHUHQFLDV�DO�HVWXGLDU�YLROHQFLD�\�DJUHVLyQ�HUDQ�FRQVLGHUDEOHV��FRPSDUDQ�
GR�HO�WHUFLR�GH�QLxRV�TXH�YLYtD�HQ�XQ�HQWRUQR�GH�DOWD�DJUHVLYLGDG�R�YHFLQGDULR�SUREOHPiWLFR�\�HO�UHVWR�
TXH�YLYtD�HQ�XQ�HQWRUQR�FRQ�EDMRV�QLYHOHV�GH�DJUHVLYLGDG�

³ ����GH�ORV�SULPHURV�LQIRUPDEDQ�GH�SHUVRQDV�TXH�KDQ�VLGR�DVHVLQDGDV�IUHQWH�DO����GH�ORV�VHJXQ�
GRV
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³ �����VRQ�PLHPEURV�GH�XQD�SDQGLOOD�DUPDGD�IUHQWH�D�����

³ ���LQIRUPDQ�GH�HQHPLJRV�SHUVRQDOHV�IUHQWH�D�����

³ ���FRQVLGHUDQ�OD�DJUHVLyQ�D�RWURV�FRPR�GLYHUVLyQ�IUHQWH�D�����

³ �����KDQ�XWLOL]DGR�DUPDV�IUHQWH�D�����

³ ����PRVWUDEDQ�DQVLHGDG�OD�PD\RU�SDUWH�GHO�WLHPSR�IUHQWH�D����

³ $PERV�JUXSRV�LQIRUPDEDQ�VHQWLU�XQD�IHOLFLGDG�VLPLODU��SHUR�OD�YLVLyQ�GHO�PXQGR�GH�ORV�QLxRV�TXH
YLYtDQ�HQ�HQWRUQRV�GLItFLOHV�HVWi�REYLDPHQWH�LQIOXHQFLDGD�SRU�OD�H[SHULHQFLD�

³ ����FUHHQ�TXH�OD�PD\RUtD�GH�OD�JHQWH�HV�PDOD�IUHQWH�D����

&RPR�FRQFOXVLyQ�©HO�PRGHOR�HV�FODUR�\�SODXVLEOH��HQ�iUHDV�FRQ�XQ�DOWR�tQGLFH�GH�SUREOHPDV��ORV�QLxRV
QR�VROR�WLHQHQ�XQD�FRQGXFWD�PiV�DJUHVLYD��VLQR�WDPELpQ�HVWiQ�DIHFWDGRV�HPRFLRQDO�\�FRJQLWLYDPHQWH��PiV
YLROHQFLD�KHGRQLVWD��PiV�DQVLHGDG��XQD�YLVLyQ�GHO�PXQGR�PiV�SHVLPLVWDª…��©(Q�UHVXPHQ��ORV�PRGHORV�GH
FRQGXFWD�DJUHVLYD�GH�ORV�QLxRV�\�ODV�SHUFHSFLRQHV�VRQ�XQ�HVSHMR�GH�OR�TXH�HOORV�H[SHULPHQWDQ�HQ�XQ�HQ�
WRUQR�UHDO��IUXVWUDFLyQ��DJUHVLyQ��VLWXDFLRQHV�SUREOHPiWLFDV��3HUR��¢KDVWD�TXp�SXQWR�ORV�PHGLRV�FRQWULEX\HQ
D�HVWRV�PRGHORV"�¢+DVWD�TXp�SXQWR�FDQDOL]DQ�OD�\D�H[LVWHQWH�SUHGLVSRVLFLyQ�D�OD�DJUHVLYLGDG"ª��*URHEHO�
������

6HJ~Q�ODV�FRQFOXVLRQHV�GHO�LQIRUPH��©ORV�PHGLRV�SXHGHQ�FRQWULEXLU�D�XQD�FXOWXUD�DJUHVLYD��ODV�SHUVR�
QDV�TXH�\D�VRQ�DJUHVLYDV�XVDQ�ORV�PHGLRV�FRPR�XQD�FRQILUPDFLyQ�DGLFLRQDO�GH�VXV�FUHHQFLDV�\�DFWLWXGHV�
(VWD�LQWHUDFFLyQ�HQWUH�OD�YLROHQFLD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�OD�YLROHQFLD��UHDO��HV�PD\RU�HQ�ORV�GH�
VDUUROORV�D�ODUJR�SOD]Rª��*URHEHO��������

8QD�SUHJXQWD�LPSRUWDQWH�SDUD�GHEDWLU�HO�WHPD�GH�ORV�YLGHRMXHJRV�YLROHQWRV�HV�VL�ORV�QLxRV�VRQ�FDSD�
FHV�GH�GLVWLQJXLU�OD�UHDOLGDG�GH�OD�ILFFLyQ��(Q�HVWD�LQYHVWLJDFLyQ�VH�FRPSUREy�TXH�DTXHOORV�TXH�YLYHQ�HQ
OXJDUHV�FRQ�PD\RU�QLYHO�GH�DJUHVLYLGDG�VXIUHQ�XQ�PD\RU�VRODSDPLHQWR�HQWUH�OD�UHDOLGDG�\�OD�ILFFLyQ��(VWRV
QLxRV��VH�YHQ�SUREDEOHPHQWH�HQIUHQWDGRV�D�PHQVDMHV�DJUHVLYRV�VLPLODUHV�D�ORV�TXH�RIUHFHQ�ORV�PHGLRV�HQ
VX�HQWRUQR�UHDO�HQ�XQD�PD\RU�PHGLGD�TXH�ORV�QLxRV�TXH�YLYHQ�HQ�HQWRUQRV�PHQRV�YLROHQWRV��(O�HVWDU�LQ�
PHUVR�HQ�XQ�PHGLR�DJUHVLYR�XQLGR�D�ODV�H[SHULHQFLDV�TXH�RIUHFHQ�ORV�PHGLRV�SXHGH�UHIRU]DU�HO�SXQWR�GH
YLVWD�GH�TXH�OD�YLROHQFLD�HV�QDWXUDO��©/D�IDVFLQDFLyQ�GH�OD�YLROHQFLD�HVWD�D�PHQXGR�YLQFXODGD�D�SHUVRQDMHV
IXHUWHV�TXH�SXHGHQ�FRQWURODU�VX�HQWRUQR��HQIUHQWDUVH�D�SUiFWLFDPHQWH�WRGRV�ORV�SUREOHPDV�\�VRQ�ILQDOPHQ�
WH�UHFRPSHQVDGRV�SRU�VX�DJUHVLyQ��(O�PHQVDMH�HV�SRU�OR�PHQRV�WULSOH�

³ /D�DJUHVLyQ�HV�XQ�EXHQ�PHGLR�SDUD�UHVROYHU�FRQIOLFWRV�

³ /D�DJUHVLyQ�GD�HVWDWXV

³ /D�DJUHVLyQ�SXHGH�VHU�HQWUHWHQLGDª��*URHEHO��������

����� 9LQFXODFLyQ�DO�WHPD�GH�OD�YLROHQFLD

&RPR�KHPRV�SRGLGR�FRPSUREDU�HQ�HO�DSDUWDGR�DQWHULRU��ORV�0DUFRV�7HyULFRV�TXH�DSRUWD�OD�SVLFROR�
JtD�D�SDUWLU�GH�ORV�FXDOHV�VH�LQYHVWLJDQ�ORV�HIHFWRV�GH�OD�H[SRVLFLyQ�D�LPiJHQHV�GH�YLROHQFLD�HQ�QLxRV�\�DGR�
OHVFHQWHV��EXVFDQ�IXQGDPHQWDOPHQWH�VX�YLQFXODFLyQ�FRQ�ODV�FRQGXFWDV��SHQVDPLHQWRV�R�VHQWLPLHQWRV
DJUHVLYRV�\�YLROHQWRV�D�SDUWLU�GH�pVWD��SHUR�VL�ELHQ�©FDVL�WRGDV�ODV�SHUVRQDV�\�WDPELpQ�PXFKRV�SVLFyORJRV
DVXPHQ�OD�KLSyWHVLV�GH�TXH�OD�YLROHQFLD�HQ�ORV�PHGLRV�HVWi�WHQLHQGR�FRPR�HIHFWR�XQ�DXPHQWR�HQ�OD�FRQ�
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GXFWD�DJUHVLYD�\�OD�FULPLQDOLGDG��6LQ�HPEDUJR��UHYLVDQGR�ORV�HVWXGLRV�FLHQWtILFRV�UHDOL]DGRV�VREUH�HVWH�SUR�
EOHPD�YHPRV�TXH�ORV�UHVXOWDGRV�QR�VRQ�WDQ�FRQFOX\HQWHV�\�TXH�LQFOXVR�VRQ�EDVWDQWH�LQFRQVLVWHQWHV�FRQ
HVWD�KLSyWHVLV��(V�LPSRUWDQWH�UHVHxDU�TXH�QR�VH�VXHOH�GDU�HO�PLVPR�SHVR�D�ODV�LQYHVWLJDFLRQHV�TXH�QR�HQ�
FXHQWUDQ�ORV�HIHFWRV�HVSHUDGRV�TXH�D�ORV�TXH�Vt�OR�KDFHQª���(QHVFR�\�6LHUUD��������

'H�KHFKR�HVWR�RFXUUH�SRUTXH�©ORV�FLHQWtILFRV��YHQFLHQGR�VX�WUDGLFLRQDO�GLVHQWLPLHQWR��KDQ�OOHJDGR�D
FRQFOXVLRQHV�FRPXQHV��\�DVXPHQ�XQ�HIHFWR�GH�ULHVJR�GHO�PHGLR�TXH�GHSHQGH�GHO�FRQWHQLGR�GHO�PHQVDMH�
ODV�FDUDFWHUtVWLFDV�GHO�XVXDULR�\�VX�IDPLOLD��DVt�FRPR�GH�VX�HQWRUQR�VRFLDO�\�FXOWXUDO��0LHQWUDV�TXH�ORV�HIHFWRV
D�FRUWR�SOD]R�SXHGHQ�VHU�GHVFULWRV�HQ�WpUPLQRV�GH�VLPSOHV�UHODFLRQHV�FDXVDOHV��HO�HIHFWR�D�ODUJR�SOD]R�VH
GHVFULEH�PiV�DGHFXDGDPHQWH�FRPR�XQ�SURFHVR�LQWHUDFWLYR�TXH�LQYROXFUD�PXFKRV�IDFWRUHV�\�FRQGLFLRQHV�
$XQ�DVt��YLHQGR�FRPR�HO�PXQGR�FRPHUFLDO�\�SROtWLFR�FRQItD�IXHUWHPHQWH�HQ�HO�LPSDFWR�GH�ODV�LPiJHQHV�\
ORV�PHQVDMHV��SDUHFH�LQJHQXR�H[FOXLU�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�HQ�ORV�PHGLRV�GH�FXDOTXLHU�SUREDELOLGDG
GH�HIHFWRVª��*URHEHO��������

(Q�HVWH�VHQWLGR�HO�LQIRUPH�GH�OD�81(6&2�QRV�KDEOD�GH�GLVWLQJXLU�HQWUH�GRV�IRUPDV�GH�YLROHQFLD�HQ
ORV�PHGLRV��XQD�SUREOHPiWLFD�\�RWUD�QR�SUREOHPiWLFD��©XQ�SURJUDPD�GH�QRWLFLDV�R�XQ�GRFXPHQWDO�TXH
SUHVHQWDQ�OD�FUXHOGDG�GH�XQD�JXHUUD�\�HO�VXIULPLHQWR�GH�VXV�YtFWLPDV�GH�XQD�IRUPD�QR�YR\HXULVWD�VRQ�SDUWH
GH�OD�LQYHVWLJDFLyQ�REMHWLYD�R�SXHGHQ�VHUYLU�LQFOXVR�SDUD�SURSyVLWRV�GH�UHGXFFLyQ�GHO�FRQIOLFWR��3RU�RWUD
SDUWH��ODV�FDPSDxDV�GH�RGLR�R�OD�JORULILFDFLyQ�GH�OD�YLROHQFLD�SRQHQ�pQIDVLV�HQ�ODV�FDUDFWHUtVWLFDV�GH�©UH�
FRPSHQVDª�GH�OD�DJUHVLyQ�H[WUHPDª��

$�SDUWLU�GH�HVWD�GLVWLQFLyQ�DVHJXUD�TXH�©PXFKRV�LQFLGHQWHV�DOUHGHGRU�GHO�PXQGR�LQGLFDQ�TXH�D�ORV
QLxRV�D�PHQXGR�OHV�IDOWD�OD�FDSDFLGDG�SDUD�GLVWLQJXLU�HQWUH�OD�UHDOLGDG�\�OD�ILFFLyQ�\�GDQ�SRU�KHFKR�OR�TXH
YHQ�HQ�ODV�SHOtFXODV�GH�HQWUHWHQLPLHQWR�HVWLPXODQGR�VX�SURSLD�DJUHVLyQ��6L�HVWiQ�SHUPDQHQWHPHQWH�H[�
SXHVWRV�D�ORV�PHQVDMHV�TXH�SURPXHYHQ�TXH�OD�YLROHQFLD�HV�GLYHUVLyQ�R�HV�DGHFXDGD�SDUD�UHVROYHU�SUREOH�
PDV�\�JDQDU�HVWDWXV��HO�ULHVJR�GH�TXH�DSUHQGDQ�HVWRV�PRGHORV�GH�DFWLWXGHV�\�FRQGXFWDV�HV�PX\�DOWRª
�*URHEHO��������

����� /D�HGDG�\�OD�LQIOXHQFLD�GH�ODV�LPiJHQHV�H[WHUQDV

6L�ELHQ�H[LVWHQ�GLYHUVRV�HVWXGLRV�TXH�WUDWDQ�OD�LQIOXHQFLD�GH�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�HQ�GLVWLQWDV
HWDSDV�GHO�GHVDUUROOR��QR�H[LVWH�XQ�PDUFR�WHyULFR�QL�XQ�HVTXHPD�JHQHUDO��TXH�WUDWH�GLIHUHQFLDOPHQWH�ORV
HIHFWRV�SRVLWLYRV�R�QHJDWLYRV�HQ�IXQFLyQ�GH�OD�HWDSD�HYROXWLYD��$XQTXH�HV�FLHUWR�TXH�KD\�XQD�HVSHFLH�GH
PRGHOR�LPSOtFLWR�TXH�VH�DMXVWD�DO�HVTXHPD�GH�:LQQLFRWW�GH�DOWR�QLYHO�GH�LQIOXHQFLD�GH�ORV�PHGLRV�VREUH
XQ�SRVLEOH�FRPSRUWDPLHQWR�YLROHQWR�D�SRVWHULRU�KDVWD�ORV�VHLV�DxRV��GH�XQ�QLYHO�LQWHUPHGLR�GH�LQIOXHQFLD
HQWUH�VLHWH�\�GRFH�DxRV�\�GH�LQIOXHQFLD�UHVLGXDO�D�SDUWLU�GH�ORV�WUHFH�DxRV�

'H�KHFKR�WRGRV�ORV�HVWXGLRV�TXH�GHWHFWDQ�DOJXQD�UHODFLyQ�SRVLWLYD�VH�HIHFW~DQ�HQ�HO�UDQJR�GH�HGDG
��D����DxRV��6XUJHRQ�*HQHUDO��������HVWDEOHFLHQGR�TXH�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�SXHGH�SHUMXGLFDU�HO
GHVDUUROOR�QRUPDO�GH�QLxRV�\�DGROHVFHQWHV�FRQ�SURIXQGRV�HIHFWRV�HQ�VX�VDOXG�PHQWDO��ItVLFD�\�HPRFLRQDO�
DIHFWDQGR�GH�IRUPD�GLIHUHQWH�HQ�ODV�GLVWLQWDV�HWDSDV�GHO�GHVDUUROOR��0DUDPV�\�$GHOPDQ��������

$Vt��HQWUH�ORV�VtQWRPDV�TXH�SXHGHQ�SUHVHQWDU�ORV�QLxRV�SHTXHxRV�H[SXHVWRV�D�YLROHQFLD�HVWiQ�WHQHU
SHVDGLOODV�R�PLHGR�DO�LUVH�D�GRUPLU��VHQWLU�SiQLFR�FXDQGR�OHV�GHMDQ�VRORV��UHJUHVLRQHV�D�FRQGXFWDV�WHPSUD�
QDV�FRPR�ODV�PLFFLRQHV�QRFWXUQDV��PXHVWUDV�GH�H[FHVLYD�LUULWDELOLGDG�R�H[FLWDELOLGDG���2VRIVN\��������(Q
JHQHUDO�KD\�XQ�FLHUWR�DFXHUGR�HQ�TXH�OD�UHSUHVHQWDFLyQ�GH�OD�YLROHQFLD�WHOHYLVLYD�HQ�OD�PHQWH�LQIDQWLO�\
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DGROHVFHQWH�HV�PX\�GLIHUHQWH��+D\�GLIHUHQFLDV�EiVLFDV�HQ�OD�SHUFHSFLyQ�GHO�PXQGR�\�HQ�OD�FDSDFLGDG�GH
GLVWLQJXLU�UHDOLGDG�GH�ILFFLyQ�HQWUH�QLxRV�\�DGROHVFHQWHV�HQ�IXQFLyQ�GHO�GHVDUUROOR�VXV�FDSDFLGDGHV�FRJQL�
WLYDV��6DGXUQL�\�3HULQDW���������(Q�WRGR�FDVR�HVWH�HV�XQ�WHPD�HQ�HO�TXH�VH�KD�DYDQ]DGR�PX\�SRFR�TXL]iV
SRUTXH�IDOWDED�XQD�WHRUtD�FRQVLVWHQWH�TXH��FRQ�LQGHSHQGHQFLD�GH�OD�HGDG��UHODFLRQH�ORV�PHGLRV�\�OD
DGRSFLyQ�GH�FRQGXFWDV�YLROHQWDV��

6t�GHEHPRV�UHWHQHU�DOJXQDV�GLIHUHQFLDV�SHUWLQHQWHV�HQWUH�QLxRV�\�DGROHVFHQWHV��/RV�QLxRV�HVWiQ�VR�
PHWLGRV�D�OLPLWDFLRQHV�GH�WLSR�FRJQLWLYR�TXH�KDFHQ�PiV�GLItFLO�OD�GLVWLQFLyQ�HQWUH�OD�ILFFLyQ�\�OD�UHDOLGDG�
$GHPiV�HO�QLxR�HV�FDSD]�GH�SHQVDU�FRQ�XQD�OyJLFD�VHPHMDQWH�D�OD�GH�ORV�DGXOWRV��SHUR�VyODPHQWH�OD�SXH�
GH�DSOLFDU�D�XQD�UHDOLGDG�FRQFUHWD�\�QR�HV�D~Q�FDSD]�GH�SHQVDU�VREUH�VLWXDFLRQHV�KLSRWpWLFDV��(VWDV�OLPL�
WDFLRQHV�VRQ�VXSHUDGDV�HQ�OD�DGROHVFHQFLD�FRQ�HO�GHVDUUROOR�GHO�©SHQVDPLHQWR�IRUPDOª��TXH�GLIHUHQFLD�OR
UHDO�GH�OR�SRVLEOH��TXH�HV�FDSD]�GH�GLVFULPLQDU�HQWUH�UHDOLGDG�\�ILFFLyQ��DVt�FRPR�XWLOL]DU�HO�SHQVDPLHQWR
KLSRWpWLFR�GHGXFWLYR�

$VLPLVPR�HVWi�FODUR�TXH�ORV�QLxRV�VH�HQFXHQWUDQ�HQ�SOHQR�GHVDUUROOR�HPRFLRQDO��\�OD�H[SRVLFLyQ�UHLWHUDGD
D�LPiJHQHV�YLROHQWDV�SXHGH�VXSRQHU��FXDQGR�PHQRV��XQD�LQVHQVLELOLGDG�DO�VXIULPLHQWR�\�ORV�SUREOHPDV�GHO�VHU
KXPDQR�\�XQD�PD\RU�GLILFXOWDG�SDUD�SRQHUVH�HQ�HO�OXJDU�GHO�RWUR��(Q�HVWH�VHQWLGR�©ORV�SDGUHV�SURWHJHQ�D�ORV
QLxRV�GH�ORV�LPSDFWRV�TXH�SXGLHUD�SURGXFLUOH�OD�YLVLyQ�GH�DOJXQDV�PXHVWUDV�GH�GRORU�R�VXIULPLHQWR�KXPDQR��1R
HV�FRUULHQWH�YHU�D�QLxRV�HQ�ODV�VDODV�GH�ORV�KRVSLWDOHV��VXHOH�HYLWDUVH�TXH�PLUHQ�GRFXPHQWDOHV�DFHUFD�GH�ORV�HV�
WUDJRV�GH�OD�JXHUUD�TXH�FRQWLHQHQ�LPiJHQHV�GH�JUDQ�YLROHQFLD��6LQ�HPEDUJR��VH�WROHUDQ�LPiJHQHV�TXH��HQ
UHJLVWUR�O~GLFR��QDUUDWLYR��HVWiQ�FDUJDGDV�GH�YLROHQFLDª��6DGXUQL�\�3HULQDW��������

)LQDOPHQWH�VDEHPRV�TXH�HO�QLxR�FRQVWUX\H�VXV�UHSUHVHQWDFLRQHV�GHO�PXQGR�D�OD�YH]�TXH�DSUHQGH
HVWUDWHJLDV�TXH�OH�SHUPLWDQ�UHODFLRQDUVH�\�DIURQWDU�ODV�H[LJHQFLDV�GHO�HQWRUQR��8QD�FRQWLQXD�H[SRVLFLyQ�D
IRUPDV�YLROHQWDV�GH�UHVROXFLyQ�GH�FRQIOLFWRV��VL�QR�YD�DFRPSDxDGD�GH�XQD�FUtWLFD�SRVLWLYD�\�OD�SUHVHQWD�
FLyQ�GH�XQ�PRGHOR�DOWHUQDWLYR�HQ�HO�TXH�ODV�SHUVRQDV�HQIUHQWDGDV�KDJDQ�XVR�GHO�OHQJXDMH�\�VHDQ�FDSDFHV
GH�OOHJDU�D�DFXHUGRV��D�FRQFHVLRQHV�PXWXDV�\�D�XQD�UHVROXFLyQ�QR�YLROHQWD�GHO�FRQIOLFWR��SXHGH�GHULYDU
HQ�XQD�FDSDFLGDG�GH�UHVSXHVWD�PX\�OLPLWDGD�\�QHJDWLYD�DQWH�ORV�SUREOHPDV�\�VLWXDFLRQHV�TXH�VH�OH�SUH�
VHQWHQ�D�OR�ODUJR�GH�VX�YLGD�

3HUR�D�OD�YH]�HO�QLxR�QR�HV�XQ�VHU�SDVLYR�TXH�HV�H[SXHVWR�FRQWUD�VX�YROXQWDG�D�OD�YLROHQFLD��VLQR�TXH
HOLJH�DFWLYDPHQWH�OR�TXH�GHVHD�YHU�\�D�OR�TXH�GHVHD�MXJDU��+D\�TXH�WHQHU�HQ�FXHQWD�SXHV��QR�VyOR�HO�WLHP�
SR�\�WLSR�GH�H[SRVLFLyQ��VLQR�HO�XVR�TXH�KDFH�GH�ORV�PHGLRV��ODV�IXQFLRQHV�TXH�WLHQHQ�SDUD�FDGD�QLxR�\
VX�YLYHQFLD�GH�OR�TXH�HOLJHQ�YHU��*DUFtD��������&OHPHQWH��������

����� ,QYHVWLJDFLRQHV�UHDOL]DGDV�HQ�UHODFLyQ�FRQ�OD�LQIOXHQFLD�GH�ORV�YLGHRMXHJRV�HQ�QLxRV
� � � ��\�DGROHVFHQWHV

(Q�ORV�DSDUWDGRV�DQWHULRUHV�KHPRV�YLVWR�FRPR�HO�QLYHO�GH�HYLGHQFLD�VH�YD�UHGXFLHQGR�VHJ~Q�YDPRV
FHQWUDQGR�HO�WHPD��\�DO�OOHJDU�DO�SXQWR�FRQFUHWR�GH�YLGHRMXHJRV�\�YLROHQFLD�OD�HYLGHQFLD�EULOOD�SRU�VX�DX�
VHQFLD��HQ�XQD�JUDQ�SDUWH�SRU�OR�TXH�\D�KHPRV�PHQFLRQDGR�HQ�HO�SUyORJR��/RV�YLGHRMXHJRV�QR�VRQ�OD
WHOHYLVLyQ�\�QR�VH�SXHGH�H[WUDSRODU�VLQ�PiV�ORV�UHVXOWDGRV�GH�XQ�VRSRUWH�D�RWUR��$�OD�TXH�KD\�TXH�DxDGLU
DOJR�TXH�VDEHPRV�DKRUD��VRQ�ORV�DGROHVFHQWHV�\�SUHDGROHVFHQWHV�ORV�XVXDULRV�KDELWXDOHV�GH�YLGHRMXHJRV
GH�DFFLyQ�YLROHQWD�PLHQWUDV�TXH�OD�YLROHQFLD�HQ�OD�WHOHYLVLyQ�OD�FRQWHPSODQ�WDPELpQ�QLxRV�PHQRUHV�GH���
DxRV��SRU�WDQWR�VL�ODV�HYLGHQFLD�VREUH�OD�WHOHYLVLyQ�SXGLHUDQ�JHQHUDOL]DUVH�HVWi�FODUR�TXH�OD�UHODFLyQ�HQWUH
YLGHRMXHJRV�\�YLROHQFLD�VHUtD�SUiFWLFDPHQWH�QXOD�SRUTXH�OD�HWDSD�GH�PD\RU�LQFLGHQFLD�GH�ORV�YLGHRMXHJRV
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VH�LQLFLD�MXVWDPHQWH�D�ORV�GRFH�DxRV��3HUR�VLHQGR�WRGR�HVWR�FLHUWR�WDPELpQ�KD\�TXH�FRQVLGHUDU�TXH�XQR
HV�XQ�PHGLR�DFWLYR�\�HO�RWUR�SDVLYR�©)UHFXHQWHPHQWH�VH�DVRFLD�OD�SUiFWLFD�GHO�YLGHRMXHJR�FRQ�OD�79��SUR�
EDEOHPHQWH�SRU�OD�VLPLOLWXG�WHFQROyJLFD�TXH�DPERV�HQFLHUUDQ�\�SRU�OD�IUHFXHQFLD�GH�FRQWHQLGRV�YLROHQWRV
TXH�WUDGLFLRQDOPHQWH�VH�OHV�KD�DWULEXLGR��6L�ELHQ�H[LVWHQ�VLPLOLWXGHV�HQWUH�MXJDU�FRQ�YLGHRMXHJRV��YHU�OD�WH�
OHYLVLyQ�\�OD�QDWXUDOH]D�GH�OD�DJUHVLyQ�TXH�VH�H[SHULPHQWD�FRQ�FDGD�XQD�GH�HVWDV�DFWLYLGDGHV��H[LVWHQ�WDP�
ELpQ�LPSRUWDQWHV�GLIHUHQFLDV��WDO�\�FRPR�DSXQWD�*ROGVWHLQ�������ª��(VWDOOR��������

3HUR�FRPR�RFXUULy�HQ�ORV�LQLFLRV�GH�OD�HUD�GH�OD�WHOHYLVLyQ��OD�OOHJDGD�GH�ORV�YLGHRMXHJRV��HVSHFLDOPHQ�
WH�GH�ORV�YLGHRMXHJRV�YLROHQWRV��\�DKRUD�OD�OOHJDGD�GH�,QWHUQHW��KD�GHVSHUWDGR�OD�DODUPD�VRFLDO�GH�ORV�DGXO�
WRV��3RU�HMHPSOR��VH�KD�FUHDGR�XQ�HVWHUHRWLSR�GH�ORV�MXJDGRUHV�FRPR�SHUVRQDV�LQWURYHUWLGDV��UDUDV��FRQ
SREUHV�\�HVFDVDV�UHODFLRQHV�VRFLDOHV��VLQ�HPEDUJR��ORV�GDWRV�LQGLFDQ�TXH�XQD�JUDQ�PD\RUtD�GH�QLxRV�\�My�
YHQHV�KDQ�MXJDGR�DOJXQD�YH]�FRQ�YLGHRMXHJRV��\�PXFKRV�PDQWLHQHQ�HVD�FRQGXFWD�GH�MXHJR��OR�TXH�QRV
LQGLFD�TXH�ORV�MXJDGRUHV�VRQ�HQ�VX�PD\RUtD�DGROHVFHQWHV�QRUPDOHV��DGDSWDGRV�D�VXV�WLHPSR�H�LQFOXVR�PiV
DFWLYRV�VRFLDOPHQWH�TXH�RWURV��(VWDOOR��������(W[HEHUUtD���������$GHPiV��DOJXQRV�HVWXGLRV�LQGLFDQ�TXH�ORV
MXJDGRUHV�WLHQHQ�XQ�PD\RU�QLYHO�LQWHOHFWXDO�TXH�ORV�QR�MXJDGRUHV��TXH�GHGLFDQ�HO�PLVPR�WLHPSR�TXH�pV�
WRV�D�RWUDV�DFWLYLGDGHV�O~GLFDV��(VWDOOR��������*DUDLRWDRQDQGLD���������(VWH�\�RWURV�HVWHUHRWLSRV��JXDUGDQ
UHODFLyQ�IXQGDPHQWDOPHQWH�FRQ�OD�VRUSUHVD��HO�GHVFRQRFLPLHQWR�\�HO�WHPRU�TXH�ODV�QXHYDV�WHFQRORJtDV
SURGXFHQ�D�OD�VRFLHGDG

(Q�HVWH�FRQWH[WR�DUJXPHQWDO��HV�GHFLU��ORV�YLGHRMXHJRV��TXH�QR�VRQ�OD�WHOHYLVLyQ��ORV�FXDOHV�XVDQ�DGR�
OHVFHQWHV�PiV�QRUPDOL]DGRV�D�SDUWLU�GH�ORV�GRFH�DxRV�\�SHQVDQGR�TXH�VX�LQWHUDFWLYLGDG�ORV�KDFH�PiV�SH�
OLJURVRV��DSDUHFHQ�XQD�VHULH�GH�WRPDV�GH�SRVWXUD�\�DUWtFXORV�GH�RSLQLyQ�\�WDPELpQ�DOJXQRV�HVWXGLRV��6H
WUDWD�GH�HVWXGLRV�TXH�OD�SURSLD�HYROXFLyQ�GHO�PHGLR�KD�GHMDGR�REVROHWRV��SRUTXH�HO�UHIHUHQWH�HUDQ�ODV
VDODV�UHFUHDWLYDV��'RPLQLFN���������HQ�ODV�TXH�VH�HQFRQWUDEDQ�MyYHQHV�YDURQHV�FRQ�HVWLORV�GH�YLGD�WUDV�
JUHVRUHV��(O�PLVPR�HVWXGLR�FRQ�XVXDULRV�GH�ODV�SULPHUDV�FRQVRODV�GRPHVWLFDV�QR�HVWDEOHFLy�QLQJXQD�UHOD�
FLyQ�FRQ�OD�YLROHQFLD��

$OJR�SDUHFLGR�SRGHPRV�DILUPDU�GHO�UHVWR�GH�ORV�HVWXGLRV�GH�ORV�DxRV�����$QGHUVRQ�\�)RUG��������&RRSHU
\�0DFNLH�������6LOYHU�\�:LOOLDPVRQ��������TXH�REWXYLHURQ�UHVXOWDGRV�VLPLODUHV�DO�HYDOXDU�GLIHUHQWHV�MXHJRV�HQ
IXQFLyQ�GH�VX�FRQWHQLGR�DJUHVLYR��\D�TXH�FRQVWDWDURQ�UHODFLRQHV�PX\�PRGHUDGDV�\�GLIHUHQFLDV�FRQWUDGLFWRULDV
HQWUH�VH[RV��$GHPiV�QR�WRGRV�ORV�UHVXOWDGRV�VH�RULHQWDURQ�HQ�XQ�VHQWLGR�VLPLODU��\D�TXH�HQ�DOJXQRV�FDVRV��6LO�
YHU��/RQJ�\�:LOOLDPVRQ��������KDOODURQ�TXH�HQ�QLxRV�GH�����DxRV��ORV�MXJDGRUHV�GH�MXHJRV�FRRSHUDWLYRV�PRV�
WUDEDQ�XQ�PD\RU�JUDGR�GH�DJUHVLyQ�ItVLFD�TXH�ORV�TXH�MXJDEDQ�D�MXHJRV�FRPSHWLWLYRV��TXLHQHV�~QLFDPHQWH
DXPHQWDURQ�OD�LQWHQVLGDG�GH�VXV�ULVDV��RQRPDWRSH\DV�\�RWURV�VRQLGRV��$VLPLVPR��DTXHOORV�QLxRV�TXH�KDEtDQ
MXJDGR�D�MXHJRV�YLROHQWRV�WHQGtDQ�D�PRVWUDU�XQD�FRQGXFWD�PHQRV�GHIHQVLYD��PiV�DVHUWLYD�\�IDQWDVLRVD�HQ�FRQ�
WUDVWH�FRQ�DTXHOORV�TXH�KDEtDQ�MXJDGR�D�YLGHRMXHJRV�QR�DJUHVLYRV��(O�UHVXOWDGR�VXJLHUH�TXH�OD�DJUHVLyQ�HQ
HO�FRQWH[WR�GHO�YLGHRMXHJR�SXHGH�GHVFDUJDU�ORV�LPSXOVRV�DJUHVLYRV�GHO�QLxR�GH�XQD�IRUPD�VRFLDOPHQWH
DFHSWDEOH���*UD\ELOO���������$�OD�YH]�VH�FRQVWDWy�TXH�HO�XVR�GH�YLGHRMXHJRV�GH�FRQWHQLGR�YLROHQWR�\�FRP�
SHWLWLYR�LQKLEtD�OD�FRQGXFWD�SURVRFLDO��&DFKD��������\�&KDPEHUV�\�$VFLRQH�������

(Q�UHVXPHQ��IUHQWH�D�ODV�HYLGHQFLDV�TXH�RIUHFtD�OD�YLROHQFLD�GH�OD�WHOHYLVLyQ��HO�FDUiFWHU�LQWHUDFWLYR�GH
ORV�YLGHRMXHJRV�SDUHFtD�SDUDGyMLFDPHQWH�RIUHFHU�UHVXOWDGRV�PDV�PDWL]DGRV�\�GLYHUJHQWHV��4XL]iV�SRU
HVWH�PRWLYR�ORV�HVWXGLRV�GH�ORV�DxRV����VH�FHQWUDURQ�PiV�ELHQ�HQ�PRVWUDU�LQIOXHQFLDV�VREUH�RWURV�DVSHFWRV
GH�OD�YLGD��FRPR�OD�DQVLHGDG�R�ORV�VHQWLPLHQWRV�KRVWLOHV�KDFLD�ORV�GHPiV��&DOYHUW�\�7DQ���������FRPSDUDU
ODV�GLIHUHQFLDV�HQWUH�ORV�QLxRV�LPSXOVLYRV�\�ORV�UHIOH[LYRV��,UYLQ�\�*URVV���������FXHVWLRQDU�HO�SDSHO�GH�ODV
DFFLRQHV�GDxLQDV�GH�ORV�KpURHV�GH�ORV�YLGHRMXHJRV��.LUVK�������FRQ�XQ�UHVXOWDGR�TXH�VXJHUtD�TXH�ORV�QL�
xRV�TXH�XWLOL]DQ�YLGHRMXHJRV�YLROHQWRV�VRQ�PiV�SURSHQVRV�D�DWULEXLU�LQWHQFLRQHV�KRVWLOHV�D�RWURV��
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3HUR��DGHPiV��ODV�SULPHUDV�UHYLVLRQHV�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�HQ�ORV�DxRV����\����VREUH�YL�
GHRMXHJRV��DILUPDQ�TXH�QR�KD\�VXILFLHQWHV�HVWXGLRV�GH�ODERUDWRULR�UHDOL]DGRV�SDUD�DSR\DU�XQD�IXHUWH�UH�
ODFLyQ�FDXVDO�HQWUH�HO�KHFKR�GH�MXJDU�YLGHRMXHJRV�YLROHQWRV�\�OD�DJUHVLyQ�HQ�QLxRV��)XQN��*HUPDQ�\
%XFKPDQ���������H�LQFOXVR�DOJXQRV�DXWRUHV�KDQ�VRVWHQLGR�TXH�ORV�YLGHRMXHJRV�VRQ�XQ�DUWHIDFWR�FXOWXUDO
TXH�SURYHH�DO�FKLFR�DGROHVFHQWH�GH�XQ�WLSR�SDUWLFXODU�GH�H[SHULHQFLD�WUDQVLFLRQDO�~WLO�HQ�QHXWUDOL]DU�SUL�
PLWLYRV�LPSXOVRV�DJUHVLYRV��/R�TXH�QR�KD�LPSHGLGR�TXH�VH�SURSRQJD�XQ�PRGHOR�JHQHUDO�GH�DJUHVLyQ�GH�
QRPLQDGR�©*HQHUDO�$IIHFWLYH�$JJUHVVLRQ�0RGHOª��VHJ~Q�HO�FXDO�OD�H[SRVLFLyQ�D�YLGHRMXHJRV�YLROHQWRV
LQFUHPHQWDUi�OD�FRQGXFWD�DJUHVLYD�D�FRUWR�SOD]R��HQ�ODERUDWRULR��\�D�ODUJR�SOD]R��HQ�IRUPD�GH�GHOLQFXHQ�
FLD�UHDO��/LQGVD\�\�$QGHUVRQ���������

3RU�HVWH�PRWLYR�\�DQWH�OD�LPSRVLELOLGDG�GH�VLVWHPDWL]DU�ORV�GLYHUVRV�\�FRQWUDGLFWRULRV�KDOOD]JRV�REWH�
QLGRV��LQFOXVR�HQ�DOJXQRV�FDVRV�SRU�SDUWH�GH�ORV�PLVPRV�DXWRUHV��)XQN�\�%XFKPDQQ��������)XQN��*HUPDQ
\�%XFKPDQQ���������TXH�GH�XQ�ODGR�GHPXHVWUDQ�TXH�OD�SUHIHUHQFLD�SRU�ORV�YLGHRMXHJRV�VH�DVRFLD�FRQ
EDMDV�SXQWXDFLRQHV�HQ�DXWRFRPSHWHQFLD�\�DXWRHVWLPD�HQ�QLxRV�YDURQHV�\�GH�RWUR�ODGR�LGHQWLILFDQ�HIHFWRV
SRVLWLYRV�\�SRVLEOHV�DSOLFDFLRQHV�DGLFLRQDOHV�UHODFLRQDGDV�FRQ�HO�OHQJXDMH�

4XL]iV�ODV�FRQWUDGLFFLRQHV�VH�UHODFLRQHQ�FRQ�HO�KHFKR��SHUIHFWDPHQWH�GHPRVWUDGR��GH�TXH�ORV�YL�
GHRMXHJRV�HQ�FXDQWR�WDOHV�VRQ�SRVLWLYRV�SDUD�HO�GHVDUUROOR�LQWHOHFWXDO�\�VHQVRULR�PRWRU�GH�ORV�QLxRV��FRQ
SRWHQFLDOLGDGHV�TXH�DXQ�QR�VH�KDQ�FRPHQ]DGR�D�DSOLFDU��/D�LQYHVWLJDFLyQ�KD�KDOODGR�TXH�ORV�YLGHRMXHJRV
PHMRUDQ�OD�FRRUGLQDFLyQ�YLVRPRWUL]��OD�YLVXDOL]DFLyQ�\�FRRUGLQDFLyQ�HVSDFLDOHV��OD�FDSDFLGDG�SDUD�FRP�
ELQDU�ORV�HIHFWRV�GH�YDULDV�YDULDEOHV��FRPR�DFHOHUDFLyQ�\�URWDFLyQ��SRU�HMHPSOR���OD�PHPRULD��OD�DWHQFLyQ
VHOHFWLYD�H�LQFOXVR�OD�FUHDWLYLGDG��(VWDOOR��������

(VWR�SHUPLWH�XQ�FLHUWR�RSWLPLVPR�\D�TXH�HQ�OD�PD\RUtD�GH�ORV�MXJDGRUHV�QR�KD\�LQFUHPHQWRV�GH�ODV
FRQGXFWDV�DJUHVLYDV�R�YLROHQWDV��\�TXH�HQ�WRGR�FDVR�ORV�HIHFWRV�QHJDWLYRV�KDOODGRV�VRQ�PRGHUDGRV�\�VH
DMXVWDQ�PiV�ELHQ�D�ODV�H[SOLFDFLRQHV�HFROyJLFDV�\�FRQWH[WXDOHV�SUHVHQFLDGRV�FRQ�DQWHULRULGDG��9LOODQL�
�������(VWR�QR�LPSLGH�TXH�FRQ�WDOHV�GDWRV�RWURV�DXWRUHV�FRQVLGHUDQ�TXH�ORV�YLGHRMXHJRV�YLROHQWRV�LQFUH�
PHQWDQ�HO�ULHVJR�GH�DJUHVLYLGDG�LJXDO�TXH�FXDOTXLHU�H[SRVLFLyQ�FRQWLQXDGD�D�OD�YLROHQFLD��(W[HEHUUtD�
������\�TXH�WLHQHQ�HIHFWRV�FRQGXFWXDOHV��DIHFWLYRV�\�FRJQLWLYRV�FRPR�KHPRV�VHxDODGR�DQWHULRUPHQWH�

7UDWDQGR�GH�VLQWHWL]DU��$QGHUVRQ�\�'LOO���������SDUHFH�FLHUWR�TXH�ORV�YLGHRMXHJRV�YLROHQWRV�VH�UHODFLR�
QDQ�HQ�((�88��OHYHPHQWH�FRQ�OD�FRQGXFWD�DJUHVLYD�\�OD�GHOLQFXHQFLD�D�FRUWR�\�DO�PHQRV�ODUJR�SOD]R��HV�
SHFLDOPHQWH�HQWUH�ORV�FKLFRV��SHUR�HO�RUGHQ�FDXVDO�GH�HVWD�UHODFLyQ�QR�VH�KD�HVWDEOHFLGR��$GHPiV��VH
UHODFLRQD�FRQ�XQD�YLVLyQ�PiV�KRVWLO�GHO�PXQGR��\�HQ�ORV�FDVRV�HQ�TXH�VH�GHGLFD�PXFKR�WLHPSR�DO�MXHJR�
FRQ�XQ�GHFUHPHQWR�GH�OD�PRWLYDFLyQ�HVFRODU��6HJ~Q�ORV�DXWRUHV�GH�HVWH�HVWXGLR��ORV�YLGHRMXHJRV�SURYHHQ
RSRUWXQLGDGHV�SDUD�DSUHQGHU�\�SUDFWLFDU�VROXFLRQHV�DJUHVLYDV�FRPR�WpFQLFD�GH�UHVROXFLyQ�GH�FRQIOLFWR
�'LHW]���������DO�VHU�PiV�DFWLYRV��\�SRWHQFLDOPHQWH�DGLFWLYRV��TXH�RWURV�PHGLRV�GH�FRPXQLFDFLyQ��\�SHU�
PLWLU�HO�HQVD\R�GH�FRQGXFWD��HO�UHIXHU]R�LQPHGLDWR�\�FRQWLQJHQWH�SRGUtDQ�WHQHU�HIHFWRV�PD\RUHV�TXH�HO
UHVWR��DXQTXH�HVWR�WRGDYtD�VH�KD�GHPRVWUDGR��6HLIHUW���������

����� $�PRGR�GH�FRQFOXVLyQ

(O�KHFKR�GH�TXH�ODV�LQYHVWLJDFLRQHV�HPStULFDV�UHDOL]DGDV�SDUHFHQ�QR�KDEHU�OOHJDGR�D�UHVXOWDGRV�FRQ�
FOX\HQWHV�D�OD�KRUD�GH�GHPRVWUDU�ORV�SRVLEOHV�HIHFWRV�QHJDWLYRV�HQ�QLxRV�\�DGROHVFHQWH�GH�OD�H[SRVLFLyQ�D
LPiJHQHV�YLROHQWDV�GH�ORV�YLGHRMXHJRV�FRPSOLFD�QXHVWUD�WDUHD�\�QRV�REOLJD�D�SURSRQHU�OD�QHFHVLGDG�GH
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QXHYRV�HVWXGLRV�TXH�FRQVLGHUHQ�ORV�FRQWUDGLFWRULRV�UHVXOWDGRV�DOFDQ]DGRV�KDVWD�DKRUD�SDUD�LQWHQWDU�DO�
FDQ]DU�DOJ~Q�WLSR�GH�DFXHUGR�PtQLPR�

(V�FLHUWR�TXH�KD\�DOJXQDV�FRVDV�SDUHFHQ�FODUDV��SRU�HMHPSOR�QR�SXHGH�GXGDUVH�GHO�HIHFWR�GH�OD�LPD�
JHQ�GH�OD�YLROHQFLD�VREUH�ORV�QLxRV�PHQRUHV�GH����DxRV�R�TXH�ORV�HOHPHQWRV�GHO�FRQWH[WR��HQ�HVSHFLDO�OD
UHODFLRQHV�IDPLOLDUHV�\�HO�DPELHQWH�VRFLDO�\�HVFRODU�VRQ�FODYHV�SDUD�SUHGHFLU�OD�FRQGXFWD�YLROHQWD��SHUR�GH
DKt�D�UHODFLRQDU�ODV�QXHYDV�IRUPDV�GH�YLROHQFLD�MXYHQLO��GH�ODV�TXH�QRV�RFXSDUHPRV�HQ�XQ�SUy[LPR�FDSt�
WXOR�FRQ�ORV�YLGHRMXHJRV��TXHGD�XQD�JUDQ�GLVWDQFLD�

3HUR�FRPR�\D�KHPRV�YLVWR�DQWHULRUPHQWH�ORV�HIHFWRV�QHJDWLYRV�QR�SDUHFHQ�VHU�PX\�LPSRUWDQWHV�HQ
OD�PD\RUtD�GH�QLxRV��H�LQFOXVR�SDUD�DOJXQRV��OD�REVHUYDFLyQ�GH�VLWXDFLRQHV�YLROHQWDV�WLHQH�HIHFWRV�SRVLWLYRV
�/HGLQJKDP�HW�DO����������SHUR�Vt�SDUHFH�DIHFWDU�D�ORV�VXMHWRV�PiV�YXOQHUDEOHV�\�DJUHVLYRV��0XUUD\�������
*DUFtD��������6XUJHRQ�*HQHUDO���������DXPHQWDQGR�SRU�WDQWR�OD�YXOQHUDELOLGDG�\�HO�ULHVJR�GH�FRPSRU�
WDPLHQWRV�YLROHQWRV��$XQTXH�HVWRV�VHDQ�XQD�PLQRUtD��IRUPDUiQ�SDUWH�GH�HVD�PLQRUtD�TXH�GD�FXHQWD�GH�OD
PD\RUtD�GH�ORV�FRPSRUWDPLHQWRV�DJUHVLYRV�\�TXH�WLHQH�PD\RU�ULHVJR�GH�GHVDUUROODU�XQD�FDUUHUD�DQWLVRFLDO
R�YLROHQWD��(Q�HVWH�VHQWLGR�QR�SRGHPRV�FRQVLGHUDU�ORV�YLGHRMXHJRV�GHVGH�XQD�SHUVSHFWLYD�DLVODGD�VLQR
FRPR�SDUWH�GH�XQ�FRQWH[WR�VRFLDO��HFRQyPLFR��FXOWXUDO�\�IDPLOLDU�TXH�LQWHUDFW~D�\�TXH�HV�HO�TXH�ILQDO�
PHQWH�H[SOLFD�ODV�FRQGXFWDV�YLROHQWDV�

)LQDOPHQWH�GHEHPRV�GHFLU�TXH�GHVGH�OD�OLWHUDWXUD�HVSHFLDOL]DGD�VH�KDQ�GHWHFWDGR�FXDWUR�IDFWRUHV
TXH�LQFUHPHQWDQ�OD�SUREDELOLGDG�GH�TXH�DSDUH]FDQ�ORV�HIHFWRV�QHJDWLYRV�GH�OD�YLROHQFLD�HQ�ORV�PHGLRV�
LQFOXLGRV�ORV�YLGHRMXHJRV��VH�WUDWD�GH�HILFDFLD��QRUPDWLYLGDG��SHUWLQHQFLD�\�FDSDFLGDG�GH�VXJHVWLyQ��/D�HIL�
FDFLD�KDFH�UHIHUHQFLD�D�VL�OD�YLROHQFLD�HQ�ORV�PHGLRV�HV�UHFRPSHQVDGD�R�FDVWLJDGD��HO�HIHFWR�HV�PD\RU
FXDQGR�HV�UHFRPSHQVDGD��/D�QRUPDWLYLGDG�VH�UHILHUH�DO�JUDGR�HQ�TXH�OD�YLROHQFLD�HV�MXVWLILFDGD�R�QR�WLH�
QH�FRQVHFXHQFLDV��\�D�OD�FUHDFLyQ�GH�XQD�LPDJHQ�GH�OD�DJUHVLyQ�\�OD�YLROHQFLD�FRPR�DOJR�QRUPDO�H�LQFOXVR
OHJtWLPR��/D�SHUWLQHQFLD�PLGH�KDVWD�TXp�SXQWR��OR�TXH�VH�SHUFLEH�HV�VLPLODU�DO�SURSLR�FRQWH[WR�VRFLDO��<
OD�FDSDFLGDG�GH�VXJHVWLyQ�LQGLFD�TXH�FXDQWR�PD\RU�HV�HO�QLYHO�GH�DFWLYDFLyQ�R�IUXVWUDFLyQ�TXH�JHQHUD�OD
H[SRVLFLyQ�PD\RUHV�VRQ�VXV�HIHFWRV�

(Q�HVWH�VHQWLGR�OD�YLROHQFLD�GH�ORV�YLGHRMXHJRV�HV�PX\�JUiILFD��HV�GLYHUWLGD��*DUFtD���������VXHOH�DSD�
UHFHU�VDQHDGD��MXVWLILFDGD��UHFRPSHQVDGD��FRQ�KXPRU��'RQQHUVWHLQ���������\�OOHJD�DO�LQGLYLGXR�D�WUDYpV
GH�ORV�FDQDOHV�DIHFWLYRV�\�QR�GHO�UD]RQDPLHQWR��OR�TXH�OD�KDFH�HVSHFLDOPHQWH�DWUDFWLYD�H�LQIOX\HQWH��

��� &$0%,26�(1�(/�2&,2�<�(/�-8(*2�'(�/26�$'2/(6&(17(6

����� (Q�OD�GLVWULEXFLyQ�GH�ORV�WLHPSRV

&RQWUDULDPHQWH�D�OR�TXH�VXHOH�VRVWHQHUVH�OD�GLVSRQLELOLGDG�GH�WLHPSR�GH�RFLR�GH�QLxRV��DGROHVFHQWHV
\�MyYHQHV�VH�KD�YHQLGR�UHGXFLHQGR�HQ�ODV�GRV�XOWLPDV�GpFDGDV�DO�WLHPSR�TXH�VH�SURGXFtD�XQ�FDPELR�UD�
GLFDO�HQ�FXDQWR�D�OD�DFWLYLGDG�GH�ORV�PHQRUHV�GH����DxRV��(Q�HVWH�PRPHQWR��FXUVR������������KDVWD�ORV
���DxRV�SUiFWLFDPHQWH�WRGRV�ORV�QLxRV��DGROHVFHQWHV�\�MyYHQHV�VRQ�HVWXGLDQWHV�\�HQWUH�ORV����\����DxRV
OD�PD\RUtD�D~Q�VRQ�HVWXGLDQWHV��

/D�DFWXDO�VLWXDFLyQ�FRQWUDVWD�GH�XQD�IRUPD�UDGLFDO�FRQ�OD�TXH�YLYLy�OD�JHQHUDFLyQ�GH�ORV�SDGUHV��FXDQ�
GR�D�SULQFLSLRV�GH�ORV�DxRV�����DO�PHQRV�KDVWD�HO�PRPHQWR�GH�OD�UHIRUPD�TXH�GLR�OXJDU�HQ�HO�DxR�����
D�OD�DSDULFLyQ�GH�OD�(*%��OD�FRQGLFLyQ�JHQHUDO�GH�HVWXGLDQWH�SUiFWLFDPHQWH�QR�VH�DOFDQ]DED�D�QLQJXQD
HGDG�SRUTXH�H[LVWtD�XQ�QXPHURVR�JUXSR�GH�GHVHVFRODUL]DGRV�\�D�SDUWLU�GH�ORV�������DxRV�KDEtD�\D�PiV
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MyYHQHV�WUDEDMDQGR��LQFOXLGDV�©VXV�ODERUHVª��TXH�HVWXGLDQGR��(Q�SRFR�PiV�GH�YHLQWLFLQFR�DxRV�VH�KD�SD�
VDGR�GH�XQD�SREODFLyQ�MXYHQLO�HQ�VLWXDFLRQHV�EDVWDQWH�YDULDGDV�D�XQD�SREODFLyQ�XQLIRUPHPHQWH�HQFXD�
GUDGD�FRPR�HVWXGLDQWH��

(V�ELHQ�FLHUWR�TXH�XQD�SDUWH�GH�HVWD�SREODFLyQ�GH�HVWXGLDQWHV�©QR�HVWXGLDª�FRPR�GHELHUD��SHUR�DXQ
FRQVLGHUDQGR�HVWH�KHFKR��HO�WLHPSR�PHGLR�GH�RFLR�GLVSRQLEOH�VH�KD�UHGXFLGR�FRQVLGHUDEOHPHQWH��(O�JUX�
SR�GH�ORV�TXH�Vt�HVWXGLDQ��HQ�HO�TXH�KD\�XQD�PD\RULWDULD�SUHVHQFLD�GH�FKLFDV��GLVSRQH�GH�PX\�SRFR�WLHP�
SR�GH�RFLR�D�SHVDU�GH�TXH�VH�OD�DFWLYLGDG�©ODERUHV�GHO�KRJDUª�VH�KD�UHGXFLGR��HQ�ODV�FKLFDV�SRUTXH�ORV
FKLFRV�QXQFD�VH�GHGLFDURQ�D�HOOR��D�VX�PtQLPD�H[SUHVLyQ��$JXLQDJD�\�&RPDV��������

2WUR�IDFWRU�LPSRUWDQWH�VH�UHILHUH�D�HVWD�GLVWULEXFLyQ�GH�ORV�WLHPSRV��(Q�OD�JHQHUDFLyQ�GH�ORV�SDGUHV�HO
WLHPSR�GH�RFLR�VH�UHSDUWtD��DXQTXH�GH�IRUPD�GHVLJXDO�D�OR�ODUJR�GH�OD�VHPDQD��DVt�HQ�WRGRV�ORV�GtDV�ODER�
UDEOHV��ViEDGR�LQFOXLGR��KDEtD�XQ�WLHPSR�GH�RFLR�FRQ�XQ�FDUiFWHU�PiV�R�PHQRV�VRFLDO�\�HO�GRPLQJR��GtD
GH�GHVFDQVR��DSDUHFtD�PDWL]DGR�SRU�XQD�VHULH�GH�REOLJDFLRQHV�VRFLDOHV�TXH�OLPLWDEDQ�HO�WLHPSR�GH�RFLR�
0X\�SRFRV�\�\D�PX\�DGXOWRV�VDOtDQ�SRU�ODV�QRFKHV�\�HQ�JHQHUDO�UHJUHVDEDQ�D�KRUDV�GLVFUHWDV��/D�SURSLD
JHQHUDFLyQ�GH�ORV�SDGUHV�IXH�OD�TXH�SURWDJRQL]y�YDULRV�FDPELRV�LPSRUWDQWHV�FHQWUDGRV�HQ�OD�HPHUJHQFLD
GHO�ILQ�GH�VHPDQD�TXH�VH�JHQHUDOL]D�D�SDUWLU�GH�OD�VHPDQD�Pi[LPD�GH�FXDUHQWD�KRUDV�HQ�HO�DxR������\
TXH�HQ�XQRV�SRFRV�DxRV�SURGXMR�HO�DFWXDO�IHQyPHQR�GHO�RFLR�QRFWXUQR�GH�ILQ�GH�VHPDQD��TXH��GHSHQ�
GLHQGR�GH�UHJLRQHV�\�pSRFDV�GHO�DxR��VH�LQLFLD�D�ORV�������DxRV�SDUD�DOJXQRV�FKLFRV�\�VH�JHQHUDOL]D�D�ORV
������SDUD�FKLFRV�\�FKLFDV��&RPDV������D��&RPDV������E�

(O�ILQ�GH�VHPDQD�IRUPD�SDUWH�GH�RWUR�IHQyPHQR�LPSRUWDQWH��OD�GXDOL]DFLyQ�GH�ORV�WLHPSRV�HQWUH
GtDV�ODERUDOHV�VLQ�RFLR�\�XQ�ILQ�GH�VHPDQD�SURORQJDGR�FRQ�VyOR�RFLR��6yOR�ODV�IHFKDV�GH�H[iPHQHV�\�DOJ~Q
WUDEDMR�WHPSRUDO�GH�ILQ�GH�VHPDQD�FRUULJHQ�HVWD�VLWXDFLyQ��'XUDQWH�ORV�GtDV�ODERUDOHV�WDQWR�ORV�QLxRV�
FRPR�ORV�DGROHVFHQWHV�\�ORV�MyYHQHV�HVWXGLDQWHV��WLHQHQ�VyOR�GRV�WLSRV�GH�RFLR��HO�SULPHUR�HV�OR�TXH�VH
OODPD�©WLHPSRV�PDUJLQDOHV�HQWUH�DFWLYLGDGHVª��HQWUH�FODVH�\�FODVH��HQ�DOJ~Q�UHFUHR��QR�WRGRV���HQ�ORV�WUDV�
SRUWHV��DQWHV�R�GHVSXpV�GH�FRPHU��DO�LU�R�DO�YROYHU�GH�DOJXQD�DFWLYLGDG�FRPSOHPHQWDULD��(O�VHJXQGR�WLSR
GH�RFLR�HV�OD�WHOHYLVLyQ�DQWHV�GH�DFRVWDUVH��HQ�IDPLOLD�R�HQ�VX�KDELWDFLyQ�HQ�XQ�����HQWUH���\����DxRV�
�$JXLQDJD�\�&RPDV��������&RPDV������E��*DUDLRWDRQDQGLD���������(Q�HVWH�VHQWLGR�HO�RFLR�YD�DGTXLULHQ�
GR�OD�FRQGLFLyQ�GH�XQD�UXWLQD�VHPDQDO��TXH�VyOR�ILHVWDV�\�YDFDFLRQHV�URPSHQ�

2EYLDPHQWH�VH�SURGXFHQ�GLIHUHQFLDV�SRU�HGDG�TXH�HVWiQ�SRFR�HVWXGLDGDV��SRUTXH�VRQ�PiV�DEXQ�
GDQWHV�ORV�HVWXGLRV�GH�MXYHQWXG��ORV�FXDOHV��SRU�XQD�FXHVWLyQ�GH�FRPSHWHQFLDV�HQWUH�DGPLQLVWUDFLRQHV��VH
HV�©MRYHQª�D�SDUWLU�GH�ORV����DxRV��\�DOJXQDV�VXSXHVWDV�GLILFXOWDGHV�PHWRGROyJLFDV��VH�VXSRQH�TXH�SRU�GH�
EDMR�GH�ORV����DxRV�OD�HQFXHVWD�QR�HV�XQD�WpFQLFD�GH�UHFRJLGD�GH�GDWRV�SHUWLQHQWH���VyOR�UHFRJHQ�GDWRV�D
SDUWLU�GH�HVWD�HGDG�

(Q�WRGR�FDVR�VDEHPRV�TXH�KD\�DO�PHQRV�WUHV�PRGHORV�HWDULRV�GH�FRPSRUWDPLHQWR�HQ�UHODFLyQ�DO�RFLR��HO
GHO�©QLxRª�HQWUH���\����DxRV��FRQ�XQD�JUDQ�GHSHQGHQFLD�GH�ODV�DFWLYLGDGHV�IDPLOLDUHV��HO�GHO�©SUHDGROHVFHQWHª
HQWUH����\����DxRV�TXH�\D�DGRSWDQ�XQ�URO�DXWyQRPR�DXQTXH�OD�IDPLOLD�FRQVHUYD�XQ�FLHUWR�FRQWURO�\�HO�TXH
VH�LQLFLD�D�ORV����DxRV�FRQ�XQ�RFLR�EiVLFDPHQWH�DXWyQRPR��*DULWDRQDQGLD�������\������

����� (Q�DSOLFDFLRQHV�WHFQROyJLFDV

&XDQGR�OD�JHQHUDFLyQ�GH�ORV�DFWXDOHV�SDGUHV�VH�VRFLDOL]y��LQFOXVR�DTXHOORV�TXH�UHDOL]DURQ�HVWXGLRV
VXSHULRUHV��HVWDEDQ�DO�PDUJHQ�GH�ODV�QXHYDV�WHFQRORJtDV��/D�LQIRUPiWLFD��HQ�HVSHFLDO�HO�RUGHQDGRU�SHUVR�
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QDO��3&���TXH�HV�HO�JUDQ�LQVWUXPHQWR�SDUD�OD�VRFLDOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�QR�FRPLHQ]D�D�GLIXQ�
GLUVH�KDVWD�ORV�DxRV����\�QR�FRQVLJXH�HVWDU�SUHVHQWH�HQ�XQ�VHFWRU�VLJQLILFDWLYR�GH�KRJDUHV�KDVWD�ORV�DxRV
����3RU�VX�SDUWH�ORV�YLGHRMXHJRV��FRPR�YHUHPRV��HV�HVHQFLDOPHQWH�XQ�IHQyPHQR�FDVL�H[FOXVLYR�GH�ORV
DxRV�����(Q�HVWH�VHQWLGR�OD�JHQHUDFLyQ�GH�ORV�SDGUHV�VHUtD�XQD�JHQHUDFLyQ�DMHQD�DO�PXQGR�GH�ODV�WHFQR�
ORJtDV��TXH�KD�WHQLGR�TXH�DSUHQGHU�VREUH�OD�PDUFKD��PLHQWUDV�OD�GH�ORV�KLMRV�TXH�KDQ�HVWXGLDGR�HQ�ORV
DxRV����UHSUHVHQWDUtD�OD�JHQHUDFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV��/R�TXH�HQ�RWUR�OXJDU�KH�OODPDGR�©OD�JHQH�
UDFLyQ�GH�OD�HVSHUDQ]D�WHFQROyJLFDª��&RPDV������E��

(Q�HVWH�VHQWLGR�OD�JHQHUDFLyQ�GH�ORV�SDGUHV�WHQGUtD�DKRUD�PiV�GH�WUHLQWD�\�FLQFR�DxRV�\�OD�JHQHUDFLyQ
WHFQROyJLFD�GH�ORV�KLMRV�PHQRV�GH�YHLQWLFLQFR��3RU�HVWH�PRWLYR�ORV�QXHYRV�XVXDULRV�GH�YLGHRMXHJRV�VRQ�D
OD�YH]�XVXDULRV�GH�WRGDV�ODV�QXHYDV�WHFQRORJtDV�\�HO�PXQGR�GH�ORV�YLGHRMXHJRV�VH�LQWHJUDQ�HQ�HVWD�QXHYD
FXOWXUD�GH�XQD�PDQHUD�PX\�LQWHQVD���+DVWD�WDO�SXQWR�HVWR�HV�FLHUWR�TXH�HQ�ORV�KRJDUHV�FRQ�QLxRV�PHQRUHV
GH�HGDG�KD\�PiV�YLGHRFiPDUDV�TXH�RUGHQDGRUHV�SHUVRQDOHV��*DULWDRQDQGLD��������

6H�WUDWD�GH�XQD�FXOWXUD�TXH�LPSOLFD�QR�VyOR�XQ�GRPLQLR�GH�ORV�SURFHGLPLHQWRV�SDUD�PDQHMDU�HVWDV
WHFQRORJtDV��VLQR�RWUDV�FXHVWLRQHV�FRPR�XQ�DGHFXDGR�PDQHMR�FRQFHSWXDO��XQD�FLHUWD�FDSDFLGDG�GH�DEV�
WUDFFLyQ�����HQ�XOWLPD�LQVWDQFLD�XQ�OHQJXDMH��XQ�DUJRW�SDUWLFXODU�SODJDGR�GH�DQJOLFLVPRV��SHUR�TXH�HV�HO
~QLFR�TXH�SHUPLWH�FRPXQLFDU�HOHPHQWRV�UHIHUHQWHV�D�ODV�QXHYDV�WHFQRORJtDV��'H�KHFKR�PXFKRV�DGROHV�
FHQWHV�VRQ�ORV�HQFDUJDGRV�GH�PDQHMDU�HVWDV�WHFQRORJtDV�HQ�VXV�KRJDUHV��LQFOX\HQGR��FRPR�YDPRV�D�YHU�
RSFLRQHV�LOHJDOHV�R�LUUHJXODUHV�TXH�VXV�SDGUHV�QL�WDQ�VLTXLHUD�LQWX\HQ�

3HUR�D�OD�YH]�WRGR�HVWR�GHEH�VHU�PDWL]DGR�SRU�ODV�FRQGLFLRQHV�GH�OD�UHDOLGDG�HVSDxROD��DVt�HQ������
VyOR�XQ������GH�ORV�DGROHVFHQWHV�\�MyYHQHV�������DxRV�GHGLFDEDQ�DOJ~Q�WLHPSR�DO�GtD��GXUDQWH�OD�XOWLPD
VHPDQD��D�PDQHMDU�HVWDV�QXHYDV�WHFQRORJtDV�LQFOX\HQGR�ORV�YLGHRMXHJRV��$JXLQDJD�\�&RPDV���������/RV
XVXDULRV�GH�XQ�GtD�FRQFUHWR�YDULDEDQ�HQWUH�HO������\�HO������VHJ~Q�GtD�GH�OD�VHPDQD��DXQTXH�HV�FLHUWR
TXH�HQ�HO�JUXSR�GH�HGDG�������\D�GHVSXQWDED�FRPR�HO�GH�XQD�PD\RU�GHGLFDFLyQ��XQ��������\�ORV�YD�
URQHV���������PiV�GHO�GREOH�TXH�ODV�PXMHUHV���������(O�WLHPSR�PHGLR�GLDULR�GH�HVWRV�XVXDULRV�HUD�GH�GRV
KRUDV��(VWDV�FLIUDV�HVWDEOHFtDQ�XQ�QRWDEOH�GLIHUHQFLDO�FRQ�HO�UHVWR�GH�(XURSD�

(Q������HO�(VWXGLR�*HQHUDO�GH�0HGLRV�QRV�GLFH�TXH�XQ�������GH�ORV�KRJDUHV�WLHQHQ�3&��TXH�HQ�XQ
������HO�3&�GLVSRQH�GH�&'�\�HQ�XQ����GH�PRGHQ��FRQ�DOJXQDV�GLIHUHQFLDV�WHUULWRULDOHV�LPSRUWDQWHV�TXH�
SDUD�HO�FDVR�GHO�PRGHQ��YDQ�GHVGH�HO������GH�0DGULG�\�HO������GH�&DWDOXxD��KDVWD�HO������GH�&DQWDEULD
\�HO������GH�*DOLFLD�\�$UDJyQ��/DV�GLIHUHQFLDV�UHJLRQDOHV�WLHQHQ�TXH�YHU�FRQ�HO�3,%�SHUR�WDPELpQ�FRQ�OD
HVWUXFWXUD�GH�HGDGHV�GH�OD�SREODFLyQ��SRUTXH�ODV�&&$$�PiV�SREUHV��TXH�VRQ�ODV�TXH�WLHQHQ�PiV�MyYHQHV�
VH�VLW~DQ�VREUH�OD�PHGLD��

$SHQDV�GRV�DxRV�GHVSXpV��HQ�������DXQTXH�HO�SDQRUDPD�KDEtD�FDPELDGR�QRWDEOHPHQWH��(VSDxD�VH�
JXtD�VLHQGR�XQR�GH�ORV�SDtVHV�PHQRV�HTXLSDGRV�GH�(XURSD��D�SHVDU�GH�TXH�HO�DFFHVR�D�ORV�PHGLRV�HOHF�
WUyQLFRV�\D�VH�KDEtD�JHQHUDOL]DGR��FDVL�OD�PLWDG�GH�ORV�KRJDUHV�WLHQHQ�3&�\�PiV�OD�PLWDG�GH�ORV�QLxRV�\
DGROHVFHQWHV������DxRV�WLHQHQ�YLGHRFRQVROD�HQ�VX�FDVD��������VLHQGR�HVWH�HO�UHJDOR�TXH�PiV�GHVHDQ�SDUD
VX�FXPSOHDxRV��/LYLQJVQWRQH�\�%RYLO���������$VLPLVPR�FDVL�XQ�����WLHQH�DFFHVR�D�ODV�QXHYDV�WHFQRORJtDV
HQ�OD�HVFXHOD��DXQTXH�HVWD�FLIUD�DXPHQWD�D�XQ�����D�ORV�������DxRV��3HUR�D�SHVDU�GH�WRGR�HOOR�OD�WHOHYL�
VLyQ�VLJXH�RFXSDQGR�XQ�OXJDU�FHQWUDO�HQ�VX�RFLR��3RU�FLHUWR��XQD�WHUFHUD�SDUWH�������WLHQHQ�WHOHYLVRU�HQ
VX�KDELWDFLyQ��FRLQFLGLHQGR�HVWRV��HQ�XQD�JUDQ�PHGLGD��FRQ�ORV�TXH�WLHQHQ�YLGHRFRQVROD��6LQ�HPEDUJR�
ORV�QLxRV�HVSDxROHV�VRQ�ORV�TXH�PiV�OHHQ�GH�(XURSD�\�HV�VX�DFWLYLGDG�GH�RFLR�PiV�IUHFXHQWH�WUDV�OD�WHOH�
YLVLyQ�\�HVFXFKDU�P~VLFD�
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3HUR�HVWH�FDPELR�QR�KD�VXSXHVWR�XQD�LQPHUVLyQ�PDVLYD�HQ�ODV�QXHYDV�WHFQRORJtDV��DVt�HQ�HO�,QIRUPH
-XYHQWXG�������FRQ�GDWRV�GH�������HQFRQWUDPRV�TXH�SUHJXQWDQGR�SRU�©OD�DFWLYLGDG�TXH�PiV�WH�JXVWD
KDFHU�FXDQGR�HVWDV�HQ�FDVDª��VyOR�XQ������GLFH�TXH�QDYHJDU�SRU�,QWHUQHW�\�XQ������©PDQHMDU�YLGHRMXH�
JRVª��6RQ�DFWLYLGDGHV�SRFR�SUHIHULGDV�\D�TXH�HQ�HVWH�HVWXGLR�WDPELpQ�GHVWDFDQ�FRPR�DFWLYLGDGHV�SUHIH�
ULGDV�YHU�OD�WHOHYLVLyQ����������RtU�P~VLFD���������\�OHHU�OLEURV��������(Q�FXDQWR�D�ORV�YLGHRMXHJRV�KD\
JUDQGHV�GLIHUHQFLDV�SRU�HGDG�\�JpQHUR�\D�TXH�HV�OD�DFWLYLGDG�SUHIHULGD�GH�XQ������GH�ORV�YDURQHV�\�GHO
�����GH�ODV�PXMHUHV��(V�GHFLU�SRU�FDGD�FKLFD�TXH�VH�GHFODUD�PX\�DILFLRQDGD�D�ORV�YLGHRMXHJRV�KD\�GLH]
FKLFRV��$VLPLVPR�VH�WUDWD�GH�XQD�DFWLYLGDG�TXH�VyOR�DOFDQ]D�KDVWD�ORV����DxRV��XQ����GH�SUHIHUHQFLDV��\
TXH�D�SDUWLU�GH�OR����DxRV��\�KDVWD�ORV�����VyOR�HV�SUHIHULGD�SRU�XQ������GH�ORV�MyYHQHV��(VWXGLR�,QMXYH�
&,6��������

&LHUWDPHQWH�TXH�VHD�XQD�DFWLYLGDG�SUHIHULGD�QR�VLJQLILFD��TXH�VHDQ�ORV�~QLFRV�TXH�OR�XWLOLFHQ��HQ�UHD�
OLGDG�HO�Q~PHUR�GH�XVXDULRV�HV�PD\RU�\�VL�FRQVLGHUDPRV�OD�FLIUD�WRWDO�GH�ORV�PHQRUHV�YHPRV�TXH�XQ����
KD�MXJDGR�DO�PHQRV�HQ�DOJXQD�RFDVLyQ�FRQ�DOJ~Q�YLGHRMXHJR��HQ�XQ�MXHJR�GH�URO�R�FRQ�XQ�RUGHQDGRU�
DXQTXH�VyOR�XQ����GH�ORV�PHQRUHV�MXHJD�XQD�R�PiV�YHFHV�D�OD�VHPDQD��(VWHEDQ�\�9HFLQD��������

(Q�UHDOLGDG��FRQ�HVWXGLRV�PiV�HVSHFtILFRV�VREUH�HO�WHPD��*DULWDRQDQGLD��������VDEHPRV�TXH�ORV�YL�
GHRMXHJRV�VRQ�©XQ�JUDQ�GHVHRª�HQWUH�ORV���\�ORV���DxRV��TXH�VH�FRQYLHUWH�HQ�XQD�RSFLyQ�SRVLEOH�D�SDUWLU
GH�HVWDV�HGDGHV��TXH�FRQIRUPDQ�XQD�SDUWH�LPSRUWDQWH�GHO�RFLR�HQ�HO�PRGHOR�SUHDGROHVFHQWH��SHUR�TXH
D�ORV����DxRV�\D�LQWHUHVD�SRFR��*DULWDRQDQGLD���������6LWXDQGR�HVWH�PRGHOR�VREUH�XQD�FXUYD�QRUPDO�SD�
UHFH�FODUR�TXH�HQWUH�ORV�������DxRV�HQFRQWUDPRV�XQD�PD\RUtD�GH�MXJDGRUHV��HQWUH�ORV�������\�ORV������
GRV�PLQRUtDV�PD\RULWDULDV�\�DQWHV�\�GHVSXpV�GH�HVWD�HGDG�SRUFHQWDMHV�GH�MXJDGRUHV�UHODWLYDPHQWH�EDMRV�
(O�SRUFHQWDMH�ILQDO�HV�OD�VXPD�GH�VLWXDFLRQHV�HWDULDV�PX\�GLYHUVDV�

9HPRV�FRPR�SDUD�GLFLHPEUH�GHO�DxR������ODV�FLIUDV�VH�KDQ�LQFUHPHQWDGR�XQ�SRFR��XQ�����GH�My�
YHQHV�������DxRV��HQ�HVWH�FDVR�ODV�FLIUDV�VH�UHILHUHQ�VyOR�DO�3DtV�9DVFR���KD�XWLOL]DGR�YLGHRMXHJRV�HQ�HO�XO�
WLPR�DxR�\�XQ�����KD�QDYHJDGR�SRU�,QWHUQHW��3RU�VH[R�\�HGDG�VyOR�WHQHPRV�ODV�PHGLDV�GH�HVWDV�SUiFWLFDV�
SHUR�UHVXOWD�HYLGHQWH�TXH�VH�WUDWD�GH�XQ�FRPSRUWDPLHQWR�DVFHQGHQWH��FRQ�UHODFLyQ�D�ODV�HGDGHV�HQ�ODV
TXH�PiV�VH�MXHJD��DVt�ORV�PD\RUHV�XVXDULRV�GH�ORV�YLGHRMXHJRV�VRQ�ORV�GH����DxRV��VHJXLGRV�GH�ORV�GH���
\�GH�ORV�GH����DxRV��ORV�FXDOHV�XWLOL]DQ�,QWHUQHW�FDVL�WDQWR�FRPR�ORV�GH����D����DxRV��(VWR�VLJQLILFD�TXH�HQ
WpUPLQRV�UHODWLYRV�HO�PD\RU�Q~PHUR�GH�XVXDULRV�DSDUHFH�HQ�OD�SUHDGROHVFHQFLD�SDUD�OXHJR�UHGXFLUVH�D
SDUWLU�GH�ORV����DxRV��SHUR�HQ�HVWD�HGDG��ORV�TXH�VLJXHQ�MXJDQGR�OR�KDFHQ�FRQ�PD\RU�IUHFXHQFLD�\�GXUDQWH
PiV�KRUDV�

6H�PDQWLHQHQ�ODV�GLIHUHQFLDV�HQWUH�FKLFRV�\�FKLFDV��\D�TXH�HQ�WRGDV�ODV�HGDGHV�VRQ�PiV�XVXDULRV�GH�ODV
QXHYDV�WHFQRORJtDV�ORV�FKLFRV�TXH�ODV�FKLFDV�\�VyOR�ODV�PD\RUHV�GH����DxRV��DXQ�PDQWHQLpQGRVH�SRU�GHEDMR
GH�ORV�YDURQHV�GH�FXDOTXLHU�HGDG��URPSHQ�HO�GLIHUHQFLDO�IHPHQLQR��DXQTXH�VyOR�HQ�HO�DFFHVR�D�,QWHUQHW��'H
KHFKR��HVWRV�GDWRV��FRPELQDGRV�FRQ�HO�KHFKR�GH�TXH�ODV�FKLFDV�WLHQHQ��SRU�GHEDMR�GH�ORV����DxRV��XQ�PHQRU
HTXLSDPLHQWR�HOHFWUyQLFR�HQ�VX�KDELWDFLyQ��QRV�UHSRUWD�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR��XQ�PDWL]�LQWHUH�
VDQWH��ODV�QLxDV�VH�PDQWLHQHQ�XQ�SRFR�DO�PDUJHQ�GH�ODV�QXHYDV�WHFQRORJtDV�SHUR�ODV�PXMHUHV�SURIHVLRQDOHV
DGXOWDV�ODV�XWLOL]DQ�PiV�TXH�ORV�YDURQHV�GH�VXV�PLVPDV�HGDGHV��*DULWDRQGLD��������

����� (Q�ORV�VLJQLILFDGRV�VRFLDOHV

(O�RFLR�LPSOLFD��SDUD�FDVL�WRGRV�ORV�FLXGDGDQRV��DOJ~Q�WLSR�GH�FRQVXPR��<D�QR�VH�WUDWD��FRPR�HQ�RWURV
PRPHQWRV�GH�XQ�WLHPSR�OLEUH�VLQ�FRVWHV��VLQR�TXH�HO�RFLR�HV�XQ�WLHPSR�SDUD�HO�JDVWR��DO�TXH�VH�GHGLFD�
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DGHPiV��XQD�SDUWH�VXVWDQFLDO�GH�ORV�LQJUHVRV��(Q�SDUWLFXODU�SDUD�ORV�MyYHQHV�HO�RFLR�FRQIRUPD�OD�SULQFLSDO�
FXDQGR�QR�OD�~QLFD��iUHD�VLJQLILFDWLYD�GH�JDVWRV��

'HVGH�OD�SHUVSHFWLYD�GH�ODV�QXHYDV�WHFQRORJtDV��DGHPiV��VH�HVWDEOHFH�XQD�LQWHUHVDQWH�GLYLVLyQ�HWDULD�
FRQ�WUHV�JUXSRV�SULQFLSDOHV��OD�JHQHUDFLyQ�GH�ORV�©DEXHORVª�TXH�DSHQDV�VDEHQ�XWLOL]DUODV��VH�OLPLWDQ�D�GDU
D�ERWRQHV�SDUD�TXH�VH�HQFLHQGDQ�ODV�FRVDV���OD�JHQHUDFLyQ�LQWHUPHGLD�TXH�VDEH�DOJR�PiV��SRU�HMHPSOR
LQVWDODU�\�FRPHQWDU�ODV�IXQFLRQHV�GH�ORV�GLIHUHQWHV�FRPSRQHQWHV��SHUR�TXH�HQ�JHQHUDO�PDQWLHQH�XQD�UH�
ODFLyQ�SDVLYD�FRQ�OD�WHFQRORJtD�\�ILQDOPHQWH�OD�JHQHUDFLyQ�GH�ORV�MyYHQHV�TXH�PDQWLHQH�XQD�UHODFLyQ�DF�
WLYD�FRQ�ODV�QXHYDV�WHFQRORJtDV��(V�ELHQ�FLHUWR�TXH�HVWD�UHODFLyQ�DFWLYD��FRPR�KHPRV�YLVWR��DSDUHFH
VRFLDOPHQWH�IUDFFLRQDGD��SHUR�ORV�GDWRV�GLVSRQLEOHV��SDUD�(VSDxD��QR�QRV�SHUPLWHQ�GHWHUPLQDU�SRU�DKRUD
OD�GLVWULEXFLyQ�VRFLDO�GH�ORV�GLIHUHQWHV�QLYHOHV�GH�XVR�

'H�KHFKR�WRGDV�ODV�FLIUDV�PDQHMDGDV�HQ�HO�DSDUWDGR�DQWHULRU�FRQILUPDQ�GH�XQD�SDUWH�ODV�GLIHUHQFLDV
JHQHUDFLRQDOHV�HQ�OD�GLQiPLFD�DMHQR���SDUWLFLSDQWH��SHUR�D�OD�YH]�QRV�GLFHQ�TXH�QR�WRGRV�ORV�MyYHQHV�\
DGROHVFHQWHV�VRQ�SDUWLFLSDQWHV��DO�PHQRV�HQ�HO�IHQyPHQR�GH�ORV�YLGHRMXHJRV��HV�GHFLU��HQ�OD�JHQHUDFLyQ
GH�ORV�SDGUHV�WRGRV�IXHURQ�DMHQRV�SHUR�DKRUD�XQD�SDUWH�LPSRUWDQWH��DXQTXH�OD�PD\RUtD�VHD�SRU�PRWLYRV
GH�WUDEDMR��PDQHMD�GH�QXHYDV�WHFQRORJtDV��$OD�YH]��HQ�OD�JHQHUDFLyQ�GH�ORV�KLMRV��ORV�SDUWLFLSDQWHV�YHUGD�
GHUDPHQWH�DFWLYRV��VLJXHQ�VLHQGR�XQD�PLQRUtD�IUHQWH�D�OD�PD\RUtD�GH�XVXDULRV�HVSRUiGLFRV��(V�GHFLU��OR
DMHQR�HUD�OD�WRWDOLGDG�VRFLDO�KDFH�XQRV�SRFRV�DxRV��SHUR�WDQWR�HO�DSUHQGL]DMH�HQ�OD�PDGXUH]�FRPR�OD�DF�
WXDO�VRFLDOL]DFLyQ�GH�ORV�QLxRV�\�DGROHVFHQWHV��HVWDEOHFHQ�XQD�VHULH�GH�GLIHUHQFLDV�VRFLDOHV��TXH�WHQHPRV
SRFR�FODUDV�

3HUR�DGHPiV�ODV�GLIHUHQFLDV�HWDULDV�HQWUH�ORV�SURSLRV�MyYHQHV�VRQ�PX\�LPSRUWDQWHV��DVt�HQ�HO�(*0
������TXH�UHFRJH�VyOR�GDWRV�GH�PD\RUHV�GH����DxRV���YHPRV�FRPR��GHVGH�OD�SHUVSHFWLYD�GHO�FRQVXPR
VH�IRUPDOL]DQ��HQWUH�DTXHOODV�HGDGHV�TXH�XWLOL]DQ�YLGHRMXHJRV��FXDWUR�JUXSRV�PX\�GLVWLQWRV��HO�SULPHUR�HO
GH�ORV�DGROHVFHQWHV��������DxRV��HQ�HO�TXH�VH�FRQFHQWUDQ�HO�����GH�XVXDULRV�GH�YLGHRMXHJRV��(O�VHJXQGR
HO�GH�ORV�MyYHQHV��������DxRV���HQ�HO�TXH�HO�YROXPHQ�GH�XVR�GH�YLGHRMXHJRV�GHVFLHQGH�OODPDWLYDPHQWH�
6LQ�HPEDUJR�DPERV�JUXSRV�WLHQHQ�SDXWDV�GH�FRQVXPR�GH�QXHYDV�WHFQRORJtDV�FRPXQHV��OR�TXH�VLJQLILFD
TXH�SHUWHQHFHQ�D�OD�PLVPD�FXOWXUD��8QD�FXOWXUD�TXH�XWLOL]D�ORV�YLGHRMXHJRV�VyOR�KDVWD�ORV����DxRV��

(O�JUXSR�VLJXLHQWH�GH�������DxRV��UHSUHVHQWD�XQD�HGDG�HQ�OD�TXH�SURORQJDQ�ORV�LQGLFDGRUHV�GH�FDOL�
GDG�GH�ORV�GRV�JUXSRV�DQWHULRUHV�HQ�FXDQWR�DO�DFFHVR�D�ODV�QXHYDV�WHFQRORJtDV�\�HO�QLYHO�GH�IRUPDFLyQ��'H
KHFKR�HVWH�HV�HO�©PHMRUª�JUXSR�GH�HGDG�HQ�WpUPLQRV�FXOWXUDOHV�GH�WRGD�OD�SLUiPLGH�GH�SREODFLyQ�HVSD�
xROD��HV�HO�JUXSR�TXH�OHH�PiV�GLDULRV��PiV�UHYLVWDV�PHQVXDOHV��HQ�HVSHFLDO�ODV�©VHULDVª���HO�TXH�R\H�\�YH
PDV�SURJUDPDV�FLHQWtILFRV�HQ�OD�WHOHYLVLyQ��QDYHJD�PiV�SRU�,QWHUQHW��HO�JUXSR��������WDPELpQ�XVD�PXFKR
,QWHUQHW�SHUR�SRU�ORV�©FKDWVª��\�SRU�VXSXHVWR�OHH�PiV�OLEURV��(Q�HVWD�HGDG�DSDUHFH�XQ�JUXSR�GH�XVXDULRV
GH�YLGHRMXHJRV��SHUR�VH�WUDWD�GH�XQD�UHODFLyQ�FDVL�VHPLSURIHVLRQDO�R�GH�PX\�DILFLRQDGR�

)LQDOPHQWH�HO�JUXSR�������DxRV�\D�HV�GLVWLQWR��XWLOL]D�PHQRV�UHFXUVRV�FXOWXUDOHV��WLHQH�XQ�PHQRU�QLYHO
HGXFDWLYR�\�VX�UHODFLyQ�FRQ�ODV�QXHYDV�WHFQRORJtDV��VDOYR�ODV�TXH�XWLOL]DQ�HQ�HO�WUDEDMR�XQD�SDUWH�GH�VXV
PLHPEURV��HV�PX\�SDVLYD��(VH�JUXSR��TXH�VL�DFDVR�VRQ�SDGUHV�UHFLHQWHV��HV�OD�ELVDJUD�TXH�GLIHUHQFLD�OD
JHQHUDFLyQ�GH�ORV�SDGUHV�WHFQROyJLFDPHQWH�SDVLYRV�\�DMHQRV�D�ORV�YLGHRMXHJRV�GH�OD�JHQHUDFLyQ�GH�ORV
KLMRV�WHFQROyJLFDPHQWH�DFWLYRV�\�XVXDULRV�GH�YLGHRMXHJRV�

'H�KHFKR�DKt�VH�SURGXFH�XQD�UXSWXUD�HVWpWLFD�LPSRUWDQWH��SRU�HMHPSOR�HQ�ORV�FHUWiPHQHV�GH�&RPLF
GHO�,1-89(���������������������VH�KDQ�SUHVHQWDGR�VyOR�MyYHQHV�DGXOWRV����GH����DxRV���WRGRV�HOORV�QD�
FLGRV�HQWUH������\�������FDVL�XQ�����QDFLy�HQ�������\�TXH�SRU�WDQWR�WLHQH�DKRUD�HQWUH����\����DxRV�
FRQ�XQD�FODUD�PRGD�GH�������DxRV��3XHV�ELHQ��QLQJXQR�XWLOL]D�OD�HVWpWLFD�GHO�YLGHRMXHJR�H�LQFOXVR�SR�
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���



GUtDPRV�GHILQLUORV�FRPR�ORV�TXH�©VH�RSRQHQ�SRU�UD]RQHV�HVWpWLFDV�D�XWLOL]DU�OD�DOWD�UHVROXFLyQª��1R�VH
PXHVWUDQ�SDUWLGDULRV�GH�OD�DFFLyQ�\�HVWiQ�PX\�FHQWUDGRV�HQ�ODV�UHODFLRQHV�SHUVRQDOHV�\�HO�VH[R��WHPDV
GHVGH�ORV�TXH�VH�ODQ]DQ�D�OD�FUtWLFD�VRFLDO��8Q�PXQGR��FRPR�YHUHPRV��PX\�GLIHUHQWH�D�ORV�LQWHUHVHV�GH
ORV�DFWXDOHV�DGROHVFHQWHV�\�TXH�VH�FHQWUD�HQ�OD�DFFLyQ�PLHQWUDV�TXH�ODV�UHODFLRQHV�SHUVRQDOHV�\�HO�VH[R�VH
FRQYLHUWHQ�HQ�FRPSOHPHQWRV�PiV�LPSOtFLWRV�TXH�H[SOtFLWRV�

$GHPiV��D�SDUWLU�GH�ORV�WUHLQWD�DxRV�HO�JUXSR�PiV�LPSRUWDQWH�GH�XVXDULRV�DFWLYRV�GH�ODV�QXHYDV�WHF�
QRORJtDV�VRQ�ORV�YDURQHV�VROWHURV�HQWUH����\����DxRV�TXH�YLYHQ�VRORV��6H�WUDWD�GH�XQ�JUXSR�LPSRUWDQWH
SRUTXH�HO�����GH�YDURQHV�GH�HVWDV�HGDGHV�YLYHQ�HQ�KRJDUHV�XQLSHUVRQDOHV�\�QR�WLHQHQ�KLMRV��DXQTXH
SXHGHQ�VHU�WtRV��(Q�HVWH�JUXSR�GH�HGDG�ORV�YDURQHV�VROWHURV�HQ�KRJDUHV�XQLSHUVRQDOHV�TXH�OHHQ�UHYLVWDV
UHODFLRQDGDV�FRQ�ODV�QXHYDV�WHFQRORJtDV�VRQ�FLQFR�YHFHV�PiV�TXH�ORV�YDURQHV�GH�VXV�PLVPDV�HGDGHV�TXH
YLYHQ�HQ�KRJDUHV�IDPLOLDUHV�FRQVROLGDGRV�\�FRQ�KLMRV��5HGRQGR��������

3HUR�D~Q�DVt�\�WRGR�HQ�ORV�KRJDUHV�FRQVROLGDGRV�FRQ�KLMRV��ORV�YDURQHV�TXH�XWLOL]DQ�ODV�QXHYDV�WHFQR�
ORJtDV�\�TXH�OHHQ�UHYLVWDV�VREUH�ODV�PLVPDV�VRQ�WUHV�YHFHV�PiV�QXPHURVRV�TXH�ODV�PXMHUHV��/OHGR��������
(VR�VLJQLILFD�TXH�OD�SHUVRQD�TXH�HQ�HO�KRJDU�HVWi�FXPSOLHQGR�DFWXDOPHQWH�OD�IXQFLyQ�GH�FRQWURO�FRWLGLD�
QR��HV�GHFLU�OD�PDGUH�\�TXH�SRU�WDQWR�VDEH�OR�TXH�VXV�KLMRV�KDFHQ�FRQ�ORV�YLGHRMXHJRV��(O]R���������HV�OD
TXH�PHQRV�LQIRUPDFLyQ�WLHQH�VREUH�ORV�PLVPRV�

$�SHVDU�GH�WRGR�HOOR��SDUHFH�SURGXFLUVH�XQ�©HVIXHU]R�UHVSRQVDEOHª�SRU�SDUWH�GH�ORV�SDGUHV�KDVWD�ORV
���DxRV�GH�ORV�KLMRV�\D�TXH�DQWHV�GH�HVWD�HGDG�HO�XVR�GHO�YLGHRMXHJR�SDUHFH�FRPSDUWLU�EDVWDQWH�FRQ�OD
IDPLOLD��*DULWDRQDQGLD���������3HUR�D�SDUWLU�GH�ORV����DxRV��FDGD�YH]�VH�MXHJD�PiV�D�VRODV�R�FRQ�ORV�LJXDOHV�
1R�VDEHPRV�VL�HVWR�RFXUUH�ELHQ�SRUTXH�ORV�QLxRV�FRPLHQ]DQ�D�UHFODPDU�HVWD�RSFLyQ�DXWyQRPD��R�ELHQ
SRUTXH�ORV�MXHJRV�VH�FRPSOLFDQ�\�OD�HGDG�GH�ORV�SDGUHV�HV�VXSHULRU�\�SRU�WDQWR�VRQ�FDGD�YH]�PiV�DMHQRV
D�ODV�QXHYDV�WHFQRORJtDV��

(Q�UHVXPHQ�HO�YLGHRMXHJR�HV�XQ�HOHPHQWR�GHVFRQRFLGR�SDUD�XQD�PD\RUtD�GH�DGXOWRV�\�GH�IRUPD�SDU�
WLFXODU�\�SDUD�ORV�SDGUHV��ORV�FXDOHV�WHQGHUiQ�D�YLVXDOL]DUOR�GHVGH�FDWHJRUtDV�PRUDOHV�R�LGHROyJLFDV��OR�TXH
OHV�OOHYDUi�D�SRVLFLRQDUVH�VREUH�HO�PLVPR��GHVGH�OD�SHUVSHFWLYD�GHO�WHPRU�TXH�OHV�SURGXFH�HVWH�GHVFRQR�
FLPLHQWR��2EYLDPHQWH�HO�SDVR�GHO�WLHPSR�YD�D�PRGLILFDU�VXVWDQFLDOPHQWH�HVWD�VLWXDFLyQ��HQ�HVWH�PRPHQ�
WR�\D�FRPLHQ]DQ�HQ�(VSDxD�D�VHU�SDGUHV�ORV�SULPHURV�FRPSRQHQWHV�GH�OR�TXH�YDPRV�D�OODPDU
©JHQHUDFLyQ�1LQWHQGRª��\�HQ�PHQRV�GH�GRV�GpFDGDV�WRGRV�ORV�SDGUHV�GH�DGROHVFHQWHV�KDEUiQ�HVWDGR�HQ
FRQWDFWR�FRQ�ORV�YLGHMXHJRV��
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����� /D�QXHYD�YLROHQFLD�MXYHQLO

������� 3UHVHQWDQGR�XQD�QXHYD�UHDOLGDG

/RV�YLGHRMXHJRV�KDQ�DSDUHFLGR�HQ�HO�PXQGR�GHVDUUROODGR�HQ�FRLQFLGHQFLD�FRQ�HO�IHQyPHQR�GH�OD
QXHYD�YLROHQFLD�GH�MyYHQHV�LQWHJUDGRV��1R�VyOR�VH�WUDWD�GH�XQD�FRLQFLGHQFLD�WHPSRUDO�VLQR�WDPELpQ�HV�
SDFLDO�\�VRFLDO��\D�TXH�HVWDV�QXHYDV�IRUPDV�GH�YLROHQFLD�KD�DSDUHFLGR�HQ�DTXHOORV�OXJDUHV�\�FODVH�VRFLDOHV
HQ�ODV�TXH�DQWHV�VH�KDQ�GLIXQGLGR�ORV�YLGHRMXHJRV��OR�FXDO�QRV�OOHYD�D�SODQWHDU�VL�H[LVWH�DOJ~Q�WLSR�GH�UH�
ODFLyQ��&LHUWDPHQWH�OD�FRLQFLGHQFLD�GH�ORV�YLGHRMXHJRV�QR�HV�H[FOXVLYD��\D�TXH�pVWD�WDPELpQ�KD�VLGR�OD
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JHQHUDFLyQ�GHO�©FLQH�YLROHQWRª�\�GH�OD�WHOHYLVLyQ�LQIDQWLO�GH�GLEXMRV�DQLPDGRV�FDUJDGRV�GH�DJUHVLYLGDG�
SRU�FLWDU�RWUDV�FRLQFLGHQFLDV�WHPSRUDOHV�

7DPELpQ�YHUHPRV�TXH�KD�VLGR�HO�PRPHQWR�KLVWyULFR�GH�ODV�UHIRUPDV�HVFRODUHV�\�OD�DPSOLDFLyQ�GH�OD
HVFRODUL]DFLyQ�REOLJDWRULD��HQ�XQ�PRGHOR�GH�HGXFDFLyQ�FRPSUHKHQVLYD��ILQDOPHQWH�WDPELpQ�KD�VLGR�HO
PRPHQWR�KLVWyULFR�GHO�GHVFHQVR�GH�OD�QDWDOLGDG�\�XQD�QXHYD�FRQVLGHUDFLyQ�VRFLDO�GH�ORV�PHQRUHV�TXH
KDQ�DGTXLULGR��WRGRV�HOORV�\�FRQ�LQGHSHQGHQFLD�GH�HO�OXJDU�VRFLDO�GH�VX�IDPLOLD��XQD�©FRQFLHQFLD�GH�FODVH
PHGLDª��$JXLQDJD�\�&RPDV��������\�XQ�FDPELR�HQ�VXV�YDORUHV�SHUVRQDOHV�FRORFDQGR�SRU�HQFLPD�GH�WRGR
HO�SURSLR�ELHQHVWDU�\�OD�SRVLEOH�GLYHUVLyQ��2ODEXHQDJD��������

(O�LQIRUPH�GHO�6HQDGR�VREUH�9LROHQFLD�-XYHQLO�GH������UHFRJtD�FRPR�XQD�GH�VXV�PiV�LPSRUWDQWHV
FRQFOXVLRQHV��UHVDOWDQGR�HO�DFXHUGR�GH�XQD�SDUWH�VXVWDQFLDO�GH�ORV�HVSHFLDOLVWDV�FRQVXOWDGRV��OD�H[LVWHQFLD
GH�HVWDV�QXHYDV�IRUPDV�GH�YLROHQFLD�MXYHQLO�HQ�OD�TXH�ORV�SURWDJRQLVWDV��OD�PD\RU�SDUWH�GH�HOORV�MyYHQHV
LQWHJUDGRV�GH�FODVH�PHGLD�\�FRQ�XQ�EXHQ�QLYHO�GH�HVFRODUL]DFLyQ�EiVLFD��PHGLD�R�LQFOXVR�VXSHULRU��QR�DF�
WXDEDQ�GHVGH�QLQJXQD�GH�ODV�SHUVSHFWLYD�FDVXDOHV��\�MXVWLILFDGRUDV��GH�FDUiFWHU�WUDGLFLRQDO��(V�GHFLU�OD
DGLFFLyQ�D�ODV�GURJDV�R�ODV�PDODV�FRQGLFLRQHV�VRFLDOHV�R�IDPLOLDUHV��6H�WUDWDED�GH�MyYHQHV�YLROHQWRV�©VLQ
UD]yQ�DSDUHQWHª��&RPR�H[LVWH�XQD�FLHUWD�FRLQFLGHQFLD�HQ�HO�SHUILO�HQWUH�XVXDULRV�GH�YLGHRMXHJRV�YLROHQWRV
\�HVWDV�QXHYDV�IRUPDV�GH�YLROHQFLD�MXYHQLO�SDUHFH�DGHFXDGR�WUDWDU�GH�GLOXFLGDU�FXiO�HV�HVWD�UHODFLyQ�

&DEH�GHFLU�TXH�TXL]iV�HVWH�WLSR�YLROHQFLD�KD�H[LVWLGR�VLHPSUH��\D�TXH�GH�KHFKR�KD�DGTXLULGR�XQ�FLHU�
WR�SURWDJRQLVPR�PHGLiWLFR�HQ�ORV�~OWLPRV�DxRV�DO�UHODFLRQDUVH�FRQ�HO�WHPD�GH�OD�YLROHQFLD�HVFRODU��(O�FXDO
D�VX�YH]�HQ�(VSDxD�KD�DSDUHFLGR�OLJDGR�D�OD�5HIRUPD�GH�ODV�HQVHxDQ]DV�PHGLDV�\�HQ�SDUWLFXODU�D�OD�LP�
SODQWDFLyQ�GH�OD�(62��1R�HV�XQ�WHPD�H[FOXVLYR�GH�(VSDxD�VLQR�TXH�DSDUHFH�HQ�WRGR�HO�PXQGR�GHVDUUR�
OODGR�UHVSRQGLHQGR�D�XQD�FLHUWD�OyJLFD�VLWXDFLRQDO�TXH�SXHGH�H[SUHVDUVH�FRPR�VLJXH��/RV�MyYHQHV
FRQIOLFWLYRV�DQWHV�HVWDEDQ��D�SDUWLU�GH�ORV�������DxRV�IXHUD�GHO�VLVWHPD�HVFRODU��DKRUD�HQ�FDPELR�HO�VLVWHPD
HVFRODU�HV�XQ�JLJDQWHVFR�FRQWHQHGRU�HQ�HO�TXH�SHUPDQHFHQ�WRGRV�ORV�MyYHQHV��LQFOXLGRV�ORV�PiV�FRQIOLF�
WLYRV��DO�PHQRV�HQ�OD�HWDSD�GH�OD�(62��TXH�MXVWDPHQWH�ORV�FRQIOLFWLYRV�SURORQJDQ�KDVWD�ORV����DxRV��(QWUH
ORV�WUHFH�\�ORV�GLHFLRFKR�DxRV�DSDUHFH�HQ�OD�(62�XQ�JUXSR�GH�©REMHWRUHV�HVFRODUHVª�TXH�SHUPDQHFHQ�SD�
VLYDPHQWH�HQ�HO�VLVWHPD�SRUTXH�HVWR�OHV�JDUDQWL]D�PDQWHQHU�XQ�HVWLOR�GH�YLGD�GHSHQGLHQWH�SHUR�FyPRGD�

(VWH�JUXSR�HV�HO�SURWDJRQLVWD�GHO�PDOHVWDU�\�OD�YLROHQFLD�HVFRODU�\�QR�KD\�PDQHUD�GH�HYLWDU�VX�DSDUL�
FLyQ�SRUTXH�SDUD�TXH�XQ�SDtV�DOFDQFH�GHWHUPLQDGDV�FXRWDV�GH�GHVDUUROOR�VRFLDO��HFRQyPLFR�\�FXOWXUDO�
XQ�VLVWHPD�GH�HQVHxDQ]D�REOLJDWRULD�KDVWD�ORV����DxRV�R�KDVWD�FRQFOXLU�XQD�GHWHUPLQDGD�HWDSD�GH�OD�VH�
FXQGDULD��UHVXOWD�LPSUHVFLQGLEOH��3RU�HVWH�PRWLYR�ORV�FRQIOLFWRV�\�OD�YLROHQFLD�HVFRODU�SDUHFHQ�XQD�FRQGL�
FLyQ�GHO�SURSLR�GHVDUUROOR��DXQTXH�SDUDGyMLFDPHQWH�WDOHV�FRQIOLFWRV�UHGX]FDQ�OD�FDOLGDG�GH�OD�HQVHxDQ]D�
7DPELpQ�HV�YHUGDG�TXH�GLVFULPLQDQ�HO�IXWXUR�GH�XQRV�\�GH�RWURV�

(O�WHPD��LQGHSHQGLHQWH�GH�VX�YLQFXODFLyQ�D�OD�YLROHQFLD��KD�PHUHFLGR�OD�DWHQFLyQ�GH�QXPHURVRV�LQ�
YHVWLJDGRUHV��*LGGHQV��������(OLDV��������%HFN���������TXH�KDEODEDQ�GH�DXWRFRQWURO�KXPDQR��HPHUJHQ�
FLD�GHO�\R��VRFLHGDG�GHO�ULHVJR��\�TXH�VH�UHILHUH�D�OD�HPHUJHQFLD�KLVWyULFD�GH�XQ�VXMHWR�DXWyQRPR�FRQ
FDSDFLGDG�SDUD�GHFLGLU��GHVGH�PX\�WHPSUDQD�HGDG��SHUR�TXH�HQ�RFDVLRQHV�QR�VDEH�KDFLD�GRQGH�GLULJLU
VXV�LPSXOVRV��SRUTXH�VyOR�SRVHH�LQIRUPDFLyQ�VREUH�ORV�FRQVWUHxLPLHQWRV��TXH�OH�LPSLGHQ�H[SUHVDU�HVWRV
PLVPRV�LPSXOVRV��6H�WUDWD�GH�OD�OODPDGD�©SDUDGRMD�GH�OD�OLEHUWDGª�TXH�DILUPD�\�OH�GLFH�DO�MRYHQ�©KD]�OR
TXH�TXLHUDV�SHUR�QR�OR�KDJDVª�

(Q�WRGR�FDVR�ORV�0HWDQDOLVLV�VREUH�OD�GHOLQFXHQFLD�MXYHQLO�SDUHFHQ�UHIRU]DU�XQiQLPHPHQWH�OD�LGHD�GH
TXH�ODV�FDXVDV�GH�OD�FRQGXFWD�DQWLVRFLDO�GH�ORV�MyYHQHV�VRQ�PX\�KHWHURJpQHDV��5HFLHQWHPHQWH�VH�KDQ
GHVFULWR�FLQFR�JUDQGHV�iUHDV�GH�FDXVDOLGDG��HQ�SULPHU�OXJDU�DTXHOODV�TXH�GHVFULEHQ�IDFWRUHV�UHODFLRQDGRV
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FRQ�OD�SHUVRQDOLGDG��HQ�VHJXQGR�OXJDU�ODV�UHODFLRQDGDV�FRQ�OD�LQIOXHQFLD�GH�JUXSR��OD�WHUFHUD�UHIHULGD�D�ORV
HIHFWRV�GH�ORV�FDPELRV�VRFLDOHV��HQ�FXDUWR�OXJDU�DSDUHFHQ�ODV�GLIHUHQFLDV�VRFLDOHV�GHVGH�OD�SHUVSHFWLYD�GH
ODV�GLIHUHQFLDV�HQ�ORV�SURFHVRV�GH�VRFLDOL]DFLyQ�\�SRU�XOWLPR�ORV�FRQIOLFWRV�LQWUD�IDPLOLDUHV��5XWWHU��*LOOHU�\
+DJHOO��������

(VWD�FRPELQDFLyQ�HQWUH�HOHPHQWRV�GH�OD�SHUVRQDOLGDG��GHO�VLVWHPD�IDPLOLDU�\�GHO�FRQWH[WR�VRFLRKLVWy�
ULFR�JHQHUDO��TXH�HTXLYDOH�HQ�SDUWH�D�OD�WHRUtD�HFROyJLFD�PHQFLRQDGD�HQ�HO�FDSLWXOR����H[SOLFDUtD�ORV�FDP�
ELRV�HQ�OD�YLROHQFLD��HQ�HVSHFLDO�OD�HPHUJHQFLD�GH�ODV�QXHYDV�IRUPDV�GH�YLROHQFLD�MXYHQLO��3HUR�DGHPiV�OD
YDPRV�D�FRPELQDU�FRQ�OD�WHRUtD�GH�ODV�JHQHUDFLRQHV��OR�TXH�QRV�SHUPLWH�H[SOLFDU�DOJXQRV�IHQyPHQRV�SH�
FXOLDUHV�

(Q�RWURV�WH[WRV�KH�FRPSDUDGR�OD�YLROHQFLD�©WUDGLFLRQDOª�GH�FDUiFWHU�©IURQWHUL]Rª�GRQGH�HO�REMHWR�GH
OD�YLROHQFLD�HV�HO�©RWURª�\�FRQ�OD�TXH�VH�SLHQVD�HQ�DGTXLULU�YHQWDMDV��ELHQHV�R�UHFXUVRV��VX�UHODFLyQ�FRQ�OD
YLROHQFLD�UHDFWLYD�GH�ORV�©PDUJLQDOHVª�\�ODV�EDQGDV�\�WULEXV�\�HQIUHQWH�OD�©QXHYD�YLROHQFLDª�GH�ORV�MyYHQHV
GH�FODVH�PHGLD��TXH�HQ�RFDVLRQHV�OD�MXVWLILFD�HQ�DOJ~Q�WHPD�GHSRUWLYR�R�SROtWLFR�SHUR�TXH�HQ�SULQFLSLR�HV
EDVWDQWH�JUDWXLWD��$JXLQDJD�\�&RPDV��������&RPDV��������

&RQYLHQH�HQ�WRGR�FDVR�GHVWDFDU�TXH�OD�LPSRUWDQFLD�DWULEXLGD�DO�FRPSRUWDPLHQWR�DQWLVRFLDO�GH�ORV�My�
YHQHV�VH�UHODFLRQD�FRQ�OD�SRVLEOH�SHUVLVWHQFLD�GH�OD�FRQGXFWD�FXDQGR�DOFDQFHQ�OD�FRQGLFLyQ�GH�DGXOWRV�\
QR�WDQWR�SRU�ODV�FRQVHFXHQFLDV�TXH�SURGXFH�D�HVWD�HGDG��5XWWHU��*LOOHU�\�+DJHOO���������OR�TXH�LPSOLFD
UHDOL]DU�XQD�FLHUWD�GLVTXLVLFLyQ�HQ�WRUQR�D�ODV�GLIHUHQFLDV�HQWUH�DJUHVLYLGDG�\�YLROHQFLD�

������� $OJXQDV�GHILQLFLRQHV�SUHYLDV

3DUHFH�H[LVWLU�\D�XQ�DPSOLR�FRQVHQVR�VREUH�HO�FDUiFWHU�GH�OD�DJUHVLYLGDG�FRPR�SDWUyQ�GH�UHVSXHVWD
VHOHFFLRQDGR�HYROXWLYDPHQWH�SRUTXH�UHVXOWD�YHQWDMRVR�SDUD�OD�HVSHFLH��(Q�FDPELR��OD�YLROHQFLD�HV�HO�UH�
VXOWDGR�GH�OD�LQWHUDFFLyQ�HQWUH�XQD�DJUHVLYLGDG�QDWXUDO�\�ODV�GLIHUHQWHV�FXOWXUDV��\�VH�FDUDFWHUL]D�SRU�OD�LQ�
WHQFLyQ�GH�KDFHU�GDxR��6DQPDUWtQ��������2UWHJD��������

(V�GHFLU��OD�WHQGHQFLD�D�UHVSRQGHU�HQ�GHWHUPLQDGDV�VLWXDFLRQHV�GH�WHQVLyQ�R�FRQIOLFWR�GH�IRUPD�DJUH�
VLYD�HV�QDWXUDO��DKRUD�ELHQ��FXDOTXLHU�FRPSRUWDPLHQWR�DJUHVLYR�HV�HO�UHVXOWDGR�GH�OD�FRQIOXHQFLD�HQWUH�HVD
WHQGHQFLD�QDWXUDO�\�XQ�SURFHVR�GH�VRFLDOL]DFLyQ�D�WUDYpV�GHO�FXDO��SRU�HMHPSOR��VH�QRV�HQVHxD�D�FRQWURODU
HVD�WHQGHQFLD�GH�UHVSXHVWD�GH�IRUPD�TXH�VHD�DGDSWDWLYD�HQ�XQ�HQWRUQR�VRFLDO�FRQFUHWR��&DGD�FXOWXUD�WLH�
QH�VXV�IRUPDV�SDUWLFXODUHV�GH�VRFLDOL]DU�D�ORV�VXMHWRV�TXH�IRUPDQ�SDUWH�GH�OD�PLVPD��\�SRU�WDQWR�FDGD�FXO�
WXUD�HVWDEOHFH�HVWUDWHJLDV�GLIHUHQWHV�SDUD�FRQWURODU�R�H[SUHVDU�OD�DJUHVLYLGDG�

'XUDQWH�HO�SURFHVR�GH�VRFLDOL]DFLyQ�VH�DSUHQGH�D�KDFHU�XVR�GH�OD�DJUHVLYLGDG�FRQ�OD�LQWHQFLyQ�GH�KD�
FHU�GDxR��GDQGR�OXJDU�D�OD�YLROHQFLD��(O�VHU�KXPDQR�GLVSRQH�GH�KDELOLGDGHV�\�PHGLRV�SDUD�HQIUHQWDU�VXV
FRQIOLFWRV�VLQ�UHFXUULU�QHFHVDULDPHQWH�D�ORV�FRPSRUWDPLHQWRV�DJUHVLYRV��SHUR�D�YHFHV�pVWRV�SXHGHQ�VHU
MXVWLILFDEOHV�HQ�XQD�FRQIURQWDFLyQ�R�VLWXDFLyQ�HQ�FRQFUHWR��6LQ�HPEDUJR��OD�YLROHQFLD�QXQFD�VH�SXHGH�MXV�
WLILFDU�FRPR�HO�UHVXOWDGR�GH�XQD�WHQGHQFLD�QDWXUDO�LQFRQWURODEOH��QL�OD�DJUHVLYLGDG�HV�LQFRQWURODEOH��QL�HQ
OD�PD\RUtD�GH�ORV�FRQIOLFWRV�HV�OD�UHVSXHVWD�PiV�DGDSWDWLYD�R�OD�~QLFD�SRVLELOLGDG�\��VREUH�WRGR��QR�WLHQH
XQD�©LQWHQFLRQDOLGDGª���2UWHJD���������

3RU�HVD�FRQGLFLyQ�GH�©LQWHQFLRQDOLGDGª�\�SRU�OD�LPSRUWDQFLD�GHO�FRQWURO�DSUHQGLGR�GH�ODV�SURSLDV�UHV�
SXHVWDV��VH�VXHOH�UHVHUYDU�HO�WpUPLQR�©DJUHVLYLGDGª�SDUD�KDEODU�GH�ODV�FRQGXFWDV�GDxLQDV�GH�QLxRV�\�PH�
QRUHV�GH�HGDG��\�VH�XWLOL]D�HO�WpUPLQR�©YLROHQFLDª�FXDQGR�VH�KDEOD�GH�MyYHQHV�R�DGXOWRV��7DPELpQ�KHPRV
GH�VHxDODU�TXH�HQ�OD�OLWHUDWXUD�GH�FDUiFWHU�SVLFROyJLFR�HV�PXFKR�PiV�KDELWXDO�KDEODU�GH�DJUHVLyQ�R�FRP�
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SRUWDPLHQWRV�DJUHVLYRV��PLHQWUDV�TXH�HQ�OD�OLWHUDWXUD�VRFLROyJLFD�VH�KDEOD�GH�YLROHQFLD��$XQTXH�HQ�ORV�~O�
WLPRV�DxRV�RWURV�WpUPLQRV�KDQ�YHQLGR�D�FRQIXQGLU�DXQ�PiV�HO�SDQRUDPD��SRU�HMHPSOR��VH�KDEOD�GH�©FRQ�
IOLFWRª�SDUD�UHVDOWDU�TXH�HQ�WRGD�VLWXDFLyQ�GH�DJUHVLYLGDG�R�YLROHQFLD�KD\�GRV�SDUWHV�HQWUH�ODV�TXH�VH�SXHGH
PHGLDU��SHUR�WDPELpQ�VH�KDEOD�GH�©DFRVR��LQWLPLGDFLyQ�R�YLFWLPL]DFLyQª�SDUD�UHIOHMDU�OD�SRVLFLyQ�GH�OD
SDUWH�DJUHGLGD��/OHR��������

&RPR�SXHGH�YHUVH�HO�WpUPLQR�TXH�YD\DPRV�D�XWLOL]DU�PDUFD��GHVGH�HO�LQLFLR��OD�SRVLFLyQ�TXH�YDPRV
D�VRVWHQHU��$Vt��HO�WpUPLQR�YLROHQFLD�VH�UHODFLRQD�DQDOyJLFDPHQWH�FRQ�DFRVR��LQWLPLGDFLyQ�\�YLFWLPL]DFLyQ
SRUTXH�UHVDOWD�ORV�DVSHFWRV�QHJDWLYRV�GH�GLFKR�FRPSRUWDPLHQWR�\�OD�UHVSRQVDELOLGDG�GHO�DJUHVRU��PLHQWUDV
TXH�FRPSRUWDPLHQWR�DJUHVLYR�VH�UHODFLRQD�FRQ�FRQIOLFWR�SRUTXH�VH�VXSRQH�TXH�HV�DOJR�TXH�VH�SXHGH
UHRULHQWDU�PHGLDQWH�WpFQLFDV�DGHFXDGDV�

7UDVODGDGR�HO�WHPD�GH�ORV�YLGHRMXHJRV�VL�DILUPDPRV�TXH�ORV�MXHJRV�GH�DFFLyQ�VRQ�DJUHVLYRV�UHVDOWDPRV
VX�FDUiFWHU�QDWXUDO�\�FRPSHWLWLYR��HQ�FDPELR�VL�GHFLPRV�TXH�VRQ�YLROHQWRV�UHVDOWDPRV�VX�IDOWD�GH�UDFLRQD�
OLGDG�\�DXWRFRQWURO�

3RU�VX�IXHUD�SRFR��FRPR�\D�VH�DILUPDED�HQ�HO�SUyORJR��DOJXQRV�DXWRUHV�KDEODQ�GH�©YLROHQFLD�MXYHQLOª
\�H[SUHVDQ�TXH�HO�FRQFHSWR�GH�©YLROHQFLD�MXYHQLOª�HV�XQD�DEVWUDFFLyQ�TXH�UHIOHMD�XQ�HVWHUHRWLSR�PX\�IXQ�
FLRQDO�SDUD�QXHVWUD�VRFLHGDG��'HOJDGR���������&ODUR�TXH�QDGLH�QRV�DFODUD�VL�HV�IXQFLRQDO�SRUTXH�HV�XQ
HVWHUHRWLSR�R�VL�HV�XQ�HVWHUHRWLSR�SRUTXH�HV�IXQFLRQDO�

������� 9LROHQFLD�\�JpQHUR

8QD�GH�ODV�SRFDV�FRVDV�TXH�FRQRFHPRV�FRQ�UHVSHFWR�D�ORV�FRPSRUWDPLHQWRV�YLROHQWRV�H�TXH�VRQ�PiV
IUHFXHQWHV�HQWUH�ORV�YDURQHV��/D�GLIHUHQFLD�DSDUHFH�GHVGH�OD�LQIDQFLD�WHPSUDQD��VH�KD�HQFRQWUDGR�SUiFWL�
FDPHQWH�HQ�WRGDV�ODV�FXOWXUDV�\�WDQWR�HQ�VLWXDFLRQHV�H[SHULPHQWDOHV�FRPR�QDWXUDOHV��.D]GLQ���������DXQ�
TXH�VH�GDQ�YDULDFLRQHV�GHSHQGLHQGR�GH�OD�GHILQLFLyQ�GH�DJUHVLyQ�R�GH�YLROHQFLD�TXH�VH�XVH��7DPELpQ�KD\
HYLGHQFLDV�TXH�LQGLFDQ�TXH�ODV�GLIHUHQFLDV�HQWUH�KRPEUHV�\�PXMHUHV�VRQ�PD\RUHV�FXDQWR�PiV�LQWHQVD�R
JUDYH�HV�OD�FRQGXFWD�DJUHVLYD�\�TXH�OD�FRQGXFWD�DJUHVLYD�WLHQH�PD\RU�GXUDFLyQ�HQ�ORV�YDURQHV��&HUH]R�
�������

$OJXQRV�DXWRUHV�GHILHQGHQ�OD�WHVLV�GH�TXH�ODV�GLIHUHQFLDV�HQWUH�VH[RV�SXHGHQ�VHU�GHELGDV�D�TXH�HQWUH
ODV�PXMHUHV�HV�PiV�KDELWXDO�HO�XVR�GH�XQ�WLSR�GH�DJUHVLyQ�LQGLUHFWD�R�UHODFLRQDO��&ULFN���������HQ�HO�TXH
VH�XVDQ�HVWUDWHJLDV�GH�DOLHQDFLyQ�VRFLDO�\�RVWUDFLVPR�R�GH�PDQLSXODFLyQ�HQ�ODV�VLWXDFLRQHV�GH�FRQIOLFWR�
'HVGH�HVWD�SHUVSHFWLYD��VH�FRQVLGHUD�TXH�OD�LPSRUWDQFLD�GHO�FRPSRUWDPLHQWR�DJUHVLYR�HQ�QLxDV�\�FKLFDV
MyYHQHV�KD�VLGR�VXEHVWLPDGD��\D�TXH�VyOR�VH�KDQ�HVWXGLDGR�ORV�©DFWRVª��VLQ�WHQHU�HQ�FXHQWD�OD�©LQWHQFLyQª
GH�KDFHU�GDxR��6LQ�HPEDUJR��\�D�SHVDU�GHO�LQWHUpV�GH�ORV�WUDEDMRV�UHDOL]DGRV�HQ�HVWD�OtQHD��ORV�GDWRV�QR
DYDODQ�HVD�KLSyWHVLV�\�HQ�PXFKRV�WUDEDMRV�VH�KD�HQFRQWUDGR�TXH�ORV�FKLFRV��RSWDQ�SRU�VHU�PiV�YLROHQWRV
TXH�ODV�FKLFDV�WDQWR�HQ�WpUPLQRV�GH�DFFLyQ�FRPR�GH�LQWHQFLyQ��2OZHXV��������

(Q�WRGRV�ORV�WUDEDMRV�HPStULFRV�ORV�DXWRUHV�KDQ�HQFRQWUDGR�TXH�OD�PD\RUtD�GH�ORV�MyYHQHV�YLROHQWRV
\�GH�ORV�DJUHVRUHV�HVFRODUHV��HVSHFLDOPHQWH�VL�UHVSRQGHQ�D�XQ�SDWUyQ�GH�FRPSRUWDPLHQWR�VHULR�\�SHUVLV�
WHQWH��VRQ�FKLFRV��'H�OD�PLVPD�IRUPD��OD�PD\RUtD�GH�ORV�HSLVRGLRV�YLROHQWRV�R�GH�DJUHVLyQ�KDQ�VLGR�FR�
PHWLGRV�SRU�FKLFRV�R�JUXSRV�GH�FKLFRV��2UWHJD���������0HOHUR��������&HUH]R��������2UWHJD������E�
2UWHJD�\�$QJXOR��������'HIHQVRU�GHO�3XHEOR����������$Vt�SXHV��HVWDEOHFLGR�HVWH�DVSHFWR�LPSRUWDQWH�SDUD
HO�LQIRUPH��KDUHPRV�VyOR�UHIHUHQFLDV�SXQWXDOHV�D�ODV�GLIHUHQFLDV�SRU�VH[R�D�OR�ODUJR�GH�HVWH�FDStWXOR�
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������� ¢8QD�QXHYD�YLROHQFLD�MXYHQLO�R�XQD�QXHYD�SHUFHSFLyQ�GH�OD�YLROHQFLD�MXYHQLO"

(Q�ORV�~OWLPRV�DxRV�H[LVWH�XQ�JUDQ�LQWHUpV�SRU�OD�YLROHQFLD�MXYHQLO��LQWHUpV�TXH�YLHQH�FRQGLFLRQDGR�HQ
JUDQ�PHGLGD�SRU�FLHUWD�DODUPD�VRFLDO�DQWH�HO�IHQyPHQR��/D�DODUPD�VRFLDO�SURYLHQH�GH�GRV�FUHHQFLDV�DP�
SOLDPHQWH�H[WHQGLGDV��OD�SULPHUD�TXH�FDGD�YH]�KD\�PiV�MyYHQHV�YLROHQWRV�\�OD�VHJXQGD�TXH�FDGD�YH]�VXV
DFWRV�YLROHQWRV�WLHQHQ�FRQVHFXHQFLDV�PiV�GDxLQDV��6LQ�HPEDUJR��QR�H[LVWHQ�GDWRV�TXH�SHUPLWDQ�FRQFOXLU
TXH�HVWH�VXSXHVWR�LQFUHPHQWR��FXDQWLWDWLYR�\�FXDOLWDWLYR��HV�UHDO��DXQTXH�DOJXQDV�HVWDGtVWLFDV�RILFLDOHV
PXHVWUDQ�XQ�DXPHQWR�HQ�ODV�WDVDV�GH�GHOLWRV�YLROHQWRV�HQWUH�ORV�MyYHQHV�D�QLYHO�LQWHUQDFLRQDO�SHUR�VyOR
FXDQGR�VH�WRPDQ�FRPR�UHIHUHQFLD�ORV�~OWLPRV����DxRV��5XWWHU�HO�DO����������6LQ�HPEDUJR�HQ�OD�~OWLPD�Gp�
FDGD��6XUJHRQ�*HQHUDO���������VH�HVWi�GHWHFWDQGR�XQ�GHVFHQVR�GH�ORV�QLYHOHV�GH�YLROHQFLD�MXYHQLO�

+D\�TXH�WHQHU�HQ�FXHQWD�D�HVWH�UHVSHFWR��TXH�ORV�GDWRV�ILDEOHV�VREUH�GHOLQFXHQFLD�HQ�JHQHUDO��\�VREUH
YLROHQFLD�HQ�SDUWLFXODU��VRQ�PX\�UHFLHQWHV��OR�TXH�GLILFXOWD�HQ�JUDQ�PHGLGD�HVWXGLDU�ORV�FDPELRV�HQ�OD�YLR�
OHQFLD�MXYHQLO��3RU�RWUD�SDUWH��FRPSDUDU�GLVWLQWDV�pSRFDV�DWHQGLHQGR�VyOR�D�FLHUWDV�FLIUDV�QR�SDUHFH�QL�DGH�
FXDGR�QL�YiOLGR��$GHPiV�VXHOH�VHU�IUHFXHQWH�TXH�ORV�HVWXGLRV�VREUH�JUXSRV�PX\�PLQRULWDULRV��FRPR�SRU
HMHPSOR�QHRQD]LV�R�KROLJDQV��TXH�SUDFWLFDQ�IRUPDV�H[WUHPDV�GH�YLROHQFLD��VH�H[WUDSROHQ�HQ�ORV�PHGLRV
FRPR�VL�VH�WUDWDUD�GH�FRPSRUWDPLHQWRV�PX\�DPSOLRV��)HUQiQGH]���������HVWRV�PLVPRV�PHGLRV�SUR\HFWDQ
HQWRQFHV�XQD�YLVLyQ�GH�©FUHFLPLHQWR�GH�OD�YLROHQFLDª�TXH�QR�VH�FRUUHVSRQGH�FRQ�HO�HVWXGLR�TXH�VH�VXSR�
QH�VH�HVWD�SUHVHQWDQGR��7DPELpQ�HV�LPSRUWDQWH�VHxDODU�TXH�HQ�(VSDxD�OD�YLROHQFLD�MXYHQLO�QR�HV�XQ�SUR�
EOHPD�QL�WDQ�H[WHQGLGR�QL�WDQ�JUDYH�FRPR�HQ�RWURV�SDtVHV�GH�QXHVWUR�HQWRUQR��\�HV�PXFKR�PHQRU�TXH�HQ
((88��

(Q�HO�FDVR�GH�(VSDxD��VL�ELHQ�OD�SROLFtD�VHxDOD�XQ�FLHUWR�DXPHQWR�GH�ORV�GHOLWRV�YLROHQWRV�FRPHWLGRV
SRU�PHQRUHV�HQ�ORV�~OWLPRV�DxRV��ORV�GDWRV�SURFHGHQWHV�GH�DXWRLQIRUPHV�VRQ�VLPLODUHV��5HFKHD�������
(O]R���������$GHPiV��GHVSXpV�GH�FLHUWR�FUHFLPLHQWR�GH�ORV�LQFLGHQWHV�YLROHQWRV�SURWDJRQL]DGRV�SRU�JUX�
SRV�VXEFXOWXUDOHV�MXYHQLOHV��HVWRV�LQFLGHQWHV�KDQ�LGR�HVWDELOL]iQGRVH�R�GHVFHQGLHQGR�GHVGH�OD�PLWDG�GH
GpFDGD�GH�ORV�DxRV�����(VSHMR��������

$OJXQRV�DXWRUHV�SDUD�H[SOLFDU�HVWH�DSDUHQWH�FRQWUDVHQWLGR�VHxDODQ�TXH�OR�TXH�KD�LQFUHPHQWDGR�HQ
UHDOLGDG��WDQWR�HQ�(VSDxD�FRPR�HQ�HO�UHVWR�GH�SDtVHV�RFFLGHQWDOHV��HV�OD�©SUHVHQWDFLyQª�GH�WHPDV�YLROHQ�
WRV�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�OD�LPSRUWDQFLD�GH�OD�YLROHQFLD�FRPR�©WHPD�GH�UHIHUHQFLDª�VRFLDO
�0DUWtQ���������(Q�HVWH�VHQWLGR��SDUHFH�FLHUWR�TXH��FRPR�VH�FRPHQWD�HQ�QXPHURVRV�DUWtFXORV�GH�SUHQVD�
©ORV�PHQRUHV�GH�HGDG�VRQ�ORV�QXHYRV�SURWDJRQLVWDV�GH�ODV�FUyQLFDV�YLROHQWDVª��+HUFH���������SHUR��HQ
FRQWUD�GH�OR�TXH�VH�VXHOH�GHFLU��QR�WDQWR�SRUTXH�VH�YXHOTXHQ�©KDFLD�SDWURQHV�GH�FRPSRUWDPLHQWR�YLR�
OHQWRª��VLQR�SRUTXH�VH�KD�RSWDGR�SRU�GDU�XQD�JUDQ�UHOHYDQFLD�D�FXDOTXLHU�DFWR�GHOLFWLYR�SURWDJRQL]DGR
SRU�ORV�MyYHQHV��*LO��������

(Q�HVWH�FRQWH[WR�OD�QRYHGDG�FRQVLVWLUtD�HQWRQFHV�HQ�OD�H[LVWHQFLD�GH�XQD�FUHFLHQWH�SUHRFXSDFLyQ�VR�
FLDO�HQ�WRUQR�DO�WHPD�TXH�OD�SURSLD�YLROHQFLD�HQ�Vt��$OJXQRV�DXWRUHV�UHODFLRQDQ�HVWD�SUHRFXSDFLyQ�VRFLDO
FRQ�OD�SDUDGRMD�TXH�VXSRQH�HO�KHFKR�GH�XQRV�MyYHQHV�IRUPDGRV�\�VLQ�GLILFXOWDGHV�REMHWLYDV�SDUD�OD�LQWH�
JUDFLyQ�TXH�VLQ�HPEDUJR�RSWDQ�SRU�FRPSRUWDPLHQWRV�YLROHQWRV�\�YDQGiOLFRV�SRU�XQ�PHUR�DIiQ�GH�GLYHU�
VLyQ��$XWRUHV�YDULRV���������2WURV�DXWRUHV��'XSRQW��������RSLQDQ�TXH�MXVWDPHQWH�HVWD�SDUDGRMD�OHJLWLPD
HO�JUDGR�GH�SUHRFXSDFLyQ�VRFLDO��

(Q�FXDOTXLHU�FDVR�HVWD�QXHYD�SUHRFXSDFLyQ�SRU�ORV�PHQRUHV�\�SRU�VXV�FRQGXFWDV�KD�IDYRUHFLGR�OD�UH�
IOH[LyQ�GH�TXH�VH�WUDWD�GH�XQD�YLROHQFLD�QXHYD��GLVWLQWD�GH�ODV�FRQRFLGDV�KDVWD�DKRUD��([LVWHQ�PX\�SRFRV
WUDEDMRV�HPStULFRV�VREUH�YLROHQFLD�MXYHQLO�HQ�QXHVWUR�SDtV��(O]R���������\�DXQTXH�FLHUWDPHQWH�H[LVWHQ
FLHUWRV�DVSHFWRV�©QRYHGRVRVª��FRPR�YHUHPRV�PiV�DGHODQWH��SHUR�QR�SDUHFH�TXH�FRQVWLWX\DQ�XQD�©QXHYD
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YLROHQFLD�MXYHQLOª��)HUQiQGH]���������VL�DWHQGHPRV�VLPSOHPHQWH�D�ORV�DFWRV��SRU�OR�TXH�SDUHFH�OyJLFR�UH�
VHUYDU�OD�FDWHJRUtD�GH�©QXHYRª�D�VXV�VLJQLILFDGRV�\��SRU�VXSXHVWR��D�ODV�FDUDFWHUtVWLFDV�VRFLDOHV�GH�ORV�SUR�
WDJRQLVWDV��\D�TXH�HVWR�SRGUtDQ�WHQHU�XQD�UHODFLyQ�PX\�GLUHFWD�FRQ�HO�WHPD�GH�ORV�YLGHRMXHJRV�

�/D�UHODFLyQ�QR�VH�UHILHUH�WDQWR�D�TXH�ORV�YLGHRMXHJRV�SURYRTXHQ��SRU�Vt�PLVPRV��FRPSRUWDPLHQWRV
YLROHQWRV��VLQR�TXH�WLHQH�TXH�YHU�FRQ�OD�XWLOL]DFLyQ�LQVWUXPHQWDO�GH�OD�YLROHQFLD��D�WUDYpV�GH�OD�FXDO�VH�SUH�
WHQGH�WUDQVPLWLU�HO�PHQVDMH�GH�TXH�H[LVWHQ�YLROHQFLDV�EXHQDV�\�PDODV��0DUWtQ���������/RV�PHQRUHV�VH�GH�
VDUUROODQ�HQ�XQ�PXQGR�FRQ�XQD�GHILQLFLyQ�DSDUHQWHPHQWH�QHJDWLYD�GH�OD�YLROHQFLD��TXH�VH�HVFDQGDOL]D
HQRUPHPHQWH�DQWH�OD�DJUHVLYLGDG�LQIDQWLO�\�MXYHQLO��SHUR�TXH�D�OD�YH]�KDFH�XQ�XVR�FRQVWDQWH�GH�HOOD�SDUD
GHIHQGHU�OR�TXH�FRQVLGHUD�EXHQR�\�TXH�KD�KHFKR�GH�OD�YLROHQFLD�XQR�GH�VXV�UHFODPRV�©FRPHUFLDOHVª�VHD
D�WUDYpV�GHO�FLQH��OD�WHOHYLVLyQ��OD�P~VLFD�R�ORV�YLGHRMXHJRV�

(VWD�LQVWUXPHQWDOL]DFLyQ�HV�PX\�HYLGHQWH�HQ�HO�iPELWR�GH�ODV�SROtWLFDV�VREUH�GURJDV��(O�DUJXPHQWR�HV
PX\�VLPSOH��OD�YLROHQFLD�DVRFLDGD�D�ODV�GURJDV�FUHFH�GH�PDQHUD�FRQWLQXD��ORV�DGLFWRV�YLROHQWRV�VRQ�FDVL
VLHPSUH�MyYHQHV�D�SHVDU�GH�TXH�VH�VXSRQH�TXH�OD�YLROHQFLD�HV�XQD�FRQVHFXHQFLD�GH�OD�DGLFFLyQ�\�HVWRV�
ORV�DGLFWRV��FDGD�YH]�WLHQHQ�XQD�HGDG�PHGLD�VXSHULRU��3DUD�HYLWDU�HVWD�VLWXDFLyQ�VH�SURSRQHQ�GRV�DOWHUQD�
WLYDV�FRQWUDSXHVWDV��SRU�XQD�SDUWH�HQGXUHFHU�ODV�PHGLDGDV�UHSUHVLYDV��VL�HVWiQ�HQ�OD�FiUFHO�QR�GHOLQTXLUiQ�
\�SRU�OD�RWUD�OLEHUDOL]DU�ODV�GURJDV��VL�QR�WLHQHQ�XQ�FRVWH�HOHYDGR�QR�QHFHVLWDUDQ�GHOLQTXLU���(O�SUREOHPD
QR�HV�HOHJLU�HQWUH�XQD�SROtWLFD�X�RWUD��SRUTXH�ORV�GDWRV�GH�EDVH�VREUH�YLROHQFLD�VRQ�IDOVRV��HQ�XQD�JUDQ
PHGLD�SRUTXH�FDVL�WRGRV�ORV�DGLFWRV�HVWiQ�KR\�HQ�GtD�FRQWURODGRV�SRU�OD�UHG�DVLVWHQFLDO�\�QR�VXHOHQ�FRP�
SRUWDUVH�YLROHQWDPHQWH��'X3RQW��������

$Vt��SRGHPRV�FRQFOXLU�TXH��DXQ�VDELHQGR�SRFR�GH�ORV�FDPELRV�UHDOHV�HQ�OD�YLROHQFLD�MXYHQLO��SDUHFH
EDVWDQWH�FODUR�TXH�HV�XQ�IHQyPHQR�TXH�KD�VLGR�DPSOLILFDGR�HQRUPHPHQWH��TXH�VH�KD�JHQHUDOL]DGR�D
WRGD�OD�MXYHQWXG�\�TXH�KD�IDYRUHFLGR�OD�FUHDFLyQ�GH�XQD�LPDJHQ�VRFLDO�GH�OD�MXYHQWXG�FRPR�JUXSR�SHOL�
JURVR��SHUR�TXH�HQ�UHDOLGDG�HV�XQ�UHFXUVR�VRFLDO�TXH�PDQHMDGR�FRPR�XQ�GLVFXUVR�HQFXEUH�RWUDV�ILQDOLGD�
GHV��'HOJDGR��������

'H�KHFKR�ORV�GDWRV��HQ�FDPELR��QRV�GLFHQ�OR�FRQWUDULR��OD�YLROHQFLD�OD�HMHUFHQ�XQD�PLQRUtD�GH�MyYHQHV
SHUR�VRQ�ORV�MyYHQHV�ODV�SULQFLSDOHV�YtFWLPDV�GH�GLVWLQWRV�WLSRV�GH�YLROHQFLD�\�DJUHVLRQHV�SRU�SDUWH�GH�RWURV
MyYHQHV�\�DGXOWRV��)HUQiQGH]��������(O]R��������

(VWR�QRV�FRQGXFH�KDFLD�HO�IHQyPHQR�GH�OD�YLFWLPDFLyQ�HQWUH�ORV�MyYHQHV��$XQTXH�ORV�DGXOWRV�VRQ
TXLHQHV�PD\RU�WHPRU�PXHVWUDQ�DQWH�OD�YLROHQFLD�MXYHQLO��OR�FLHUWR�HV�TXH�VRQ�ORV�MyYHQHV�TXLHQHV�WLHQHQ
XQ�PD\RU�ULHVJR�GH�VHU�YtFWLPDV�\�HVWR�HVWi�UHODFLRQDGR�FRQ�VX�HVWLOR�GH�YLGD��$GHPiV��ORV�FKLFRV�WLHQHQ
XQ�PD\RU�ULHVJR�GH�VHU�YtFWLPDV�GH�DOJ~Q�WLSR�GH�DJUHVLyQ�ItVLFD��\�XQD�SDUWH�LPSRUWDQWH�VRQ�DJUHGLGRV
SRU�RWURV�FKLFRV�HQ�FRQWH[WRV�UHODFLRQDGRV�FRQ�OD�GLYHUVLyQ��HO�DOFRKRO�\�ORV�DPLJRV��(Q�FDPELR�ODV�FKLFDV
WLHQHQ�XQD�SUREDELOLGDG�DO�PHQRV�GRV�YHFHV�PHQRU�TXH�ORV�FKLFRV�GH�VHU�YtFWLPDV�\�VyOR�XQD�FXDUWD�SDUWH
GH�WRGDV�ODV�DJUHVLRQHV�TXH�UHFLEHQ�KDQ�VLGR�FRPHWLGDV�SRU�RWUDV�FKLFDV��3RU�RWUR�ODGR��VH�KD�FRPSURED�
GR�TXH�HQWUH�ORV�YDURQHV�HV�PiV�IUHFXHQWH�TXH�VX�YLFWLPDFLyQ�YLROHQWD�KD\D�VLGR�SURYRFDGD�SRU�VX�SURSLD
FRQGXFWD�YLROHQWD��

(Q�FXDQWR�D�ORV�IDFWRUHV�TXH�SUHGLFHQ�XQ�PD\RU�ULHVJR�GH�VHU�YtFWLPD�OD�LQYHVWLJDFLyQ�VHxDOD�TXH�VRQ
ORV�PLVPRV�HQ�FKLFRV�\�FKLFDV��%iVLFDPHQWH�HVWRV�IDFWRUHV�VRQ��SUREOHPDV�GH�FRQGXFWD�WHPSUDQRV��GLV�
IXQFLRQHV�HQ�ODV�UHODFLRQHV�IDPLOLDUHV�GXUDQWH�OD�LQIDQFLD�\�XQ�HVWLOR�GH�YLGD�DQWLVRFLDO�R�GH�ULHVJR��(Q�XQ
WUDEDMR�VREUH�DGROHVFHQWHV�TXH�YLYHQ�HQ�DPELHQWHV�GH�ULHVJR�VH�VHxDOD�TXH�HO�ULHVJR�GH�YLFWLPDFLyQ�VH
LQFUHPHQWD�HQ�TXLHQHV�SDVDQ�PXFKR�WLHPSR�HQ�OD�FDOOH��HQ�TXLHQHV�DEXVDQ�GH�GURJDV�\�HQ�TXLHQHV�WLH�
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QHQ�DPLJRV�GHVYLDGRV��+R\W���������3DUHFH�FODUR�SXHV��TXH�H[LVWH�XQ�IXHUWH�YtQFXOR�HQWUH�OD�GHOLQFXHQFLD
\��R�YLROHQFLD�MXYHQLO�\�HO�ULHVJR�GH�VHU�YtFWLPD��+XL]LQJD�\�-DNRE�&KLHQ��������

����� ¢&yPR�HV�OD�YLROHQFLD�MXYHQLO�DFWXDO"

(Q�OD�DFWXDOLGDG��HQ�HO�HVWXGLR�GH�OD�YLROHQFLD�MXYHQLO��\�HQ�OD�FULPLQRORJtD�HQ�JHQHUDO��FRH[LVWHQ�GRV
SHUVSHFWLYDV�GH�DQiOLVLV��XQD�GH�FDUiFWHU�PiV�VRFLROyJLFR�\�R�DQWURSROyJLFR�TXH�VH�FHQWUD�HQ�OD�YLROHQFLD
MXYHQLO�FRPR�IHQyPHQR�VRFLDO�\�RWUD�GH�FDUiFWHU�PiV�SVLFROyJLFR�TXH�VH�FHQWUD�HQ�ORV�MyYHQHV�YLROHQWRV�

3RU�OR�TXH�UHVSHFWD�D�OD�SHUVSHFWLYD�PiV�VRFLROyJLFD��XQR�GH�VXV�LQWHUHVHV�KD�VLGR�FODULILFDU�ODV�GLVWLQWDV
PRGDOLGDGHV�GH�YLROHQFLD�TXH�H[LVWHQ�HQ�QXHVWUD�VRFLHGDG��(Q�HVWD�OtQHD��(O]R��������VHxDOD�OD�H[LVWHQFLD
GH�GLYHUVDV�PRGDOLGDGHV�GH�YLROHQFLD�MXYHQLO�TXH�SRGUtDPRV�DJUXSDU�HQ�WUHV�

9LROHQFLD�FRQ�WUDVIRQGR�SROtWLFR�R�LGHROyJLFR��HQ�HVWH�JUXSR�VH�LQFOXLUtD�OD�YLROHQFLD�UDFLVWD�\�[HQy�
IRED��OD�YLROHQFLD�QDFLRQDOLVWD��OD�GH�FDUiFWHU�pWQLFR��\�FXDOTXLHU�YLROHQFLD�TXH�VH�HMHU]D�FRPR�GHIHQVD�GH
XQD�GHWHUPLQDGD�RULHQWDFLyQ�SROtWLFD��VHD�pVWD�GH�H[WUHPD�GHUHFKD��GH�H[WUHPD�L]TXLHUGD��UHYROXFLRQD�
ULD��DQWL�JOREDOL]DFLyQ��HWF�

9LROHQFLD�UHDFWLYD��YLROHQFLD�SURWDJRQL]DGD�SRU�MyYHQHV�TXH�UHDFFLRQDQ�DJUHVLYDPHQWH�D�OD�IUXVWUD�
FLyQ�TXH�OHV�FUHD�OD�GLILFXOWDG�GH�DGTXLULU�ORV�ELHQHV�GH�OD�VRFLHGDG�GHO�ELHQHVWDU��

9LROHQFLD�JUDWXLWD��PRGDOLGDGHV�GH�YLROHQFLD�TXH�QR�UHVSRQGHQ�QL�D�REMHWLYRV�HVWUDWpJLFRV�LGHROyJL�
FRV��QL�DSDUHQWHPHQWH�D�VLWXDFLRQHV�GH�WHQVLyQ��H[FOXVLyQ�R�GHVDUUDLJR�VRFLDO��6H�SRGUtDQ�LQFOXLU�HQ�HVWH
JUXSR�WDQWR�ORV�DFWRV�YDQGiOLFRV�FRPR�ODV�SHOHDV��ULxDV�R�DWDTXHV�TXH�IRUPDQ�SDUWH�GH�GHWHUPLQDGRV�HV�
WLORV�GH�YLGD�MXYHQLOHV�PDUFDGRV�SRU�OD�E~VTXHGD�GH�GLYHUVLyQ�\�R�OD�E~VTXHGD�GH�LGHQWLGDG��$Vt��SRU
HMHPSOR��OD�YLROHQFLD�TXH�VH�JHQHUD�HQ�ORV�HVSDFLRV�\�PRPHQWRV�GH�RFLR��HQ�ORV�SDUWLGRV�GH�I~WERO�R�HQ
HO�HQIUHQWDPLHQWR�HQWUH�JUXSRV�GH�MyYHQHV�XUEDQRV��©WULEXVª��

$XQTXH�DVt�GHVFULWDV�ODV�WUHV�PRGDOLGDGHV�DSDUHQWDQ�WHQHU�FODUDV�GLIHUHQFLDV�HQWUH�Vt��OR�FLHUWR�HV�TXH
HQ�OD�UHDOLGDG�WRGDV�HOODV�VH�HQWUHFUX]DQ�\�QR�VRQ�WDQ�IiFLOPHQWH�GLVWLQJXLEOHV�FRPR�SRGUtD�SDUHFHU��$Vt�
HQ�OD�YLROHQFLD�HVWUDWpJLFD�GH�JUXSRV�YLQFXODGRV�D�LGHRORJtDV�UDFLVWDV�R�[HQyIREDV�HV�IiFLO�GHVFXEULU�WDQWR
XQ�DIiQ�LGHQWLWDULR��FRPR�IXHUWHV�VHQWLPLHQWRV�GH�IUXVWUDFLyQ�WHQVLyQ��7DPELpQ�HQ�OD�SHUWHQHQFLD�D�JUXSRV
QDFLRQDOLVWDV�\�R�SROtWLFDPHQWH�H[WUHPRV�SRGHPRV�GHVFXEULU�HO�DQKHOR�GH�EXVFDU�XQD�LGHQWLGDG��XQ�OXJDU
VRFLDO��7RGR�HOOR�H[SOLFD�HO�KHFKR�GH�TXH�FXDQGR�VH�SUHJXQWD�D�PXFKRV�GH�HVWRV�MyYHQHV�VREUH�FXHVWLRQHV
SROtWLFDV��GHVFRQR]FDQ�HQ�JUDQ�PHGLGD�WDQWR�OD�LGHRORJtD�TXH�GHILHQGHQ�FRPR�OD�TXH�DWDFDQ��)LQDOPHQ�
WH��KD\�TXH�VHxDODU�TXH�DOJXQRV�GH�ORV�DFWRV�YLROHQWRV�GH�HVWRV�JUXSRV�PXHVWUDQ�WDPELpQ�XQ�LPSRUWDQWH
FRPSRQHQWH�O~GLFR��FRPR�RFXUUH�HQ�OR�TXH�VH�KD�GHQRPLQDGR�YLROHQFLD�JUDWXLWD��

3RU�OR�TXH�UHVSHFWD�D�OD�OODPDGD�YLROHQFLD�SRU�IUXVWUDFLyQ�\�D�OD�YLROHQFLD�JUDWXLWD��D�YHFHV�WLHQHQ�WDP�
ELpQ�WLQWHV�SROtWLFRV�LPSOtFLWRV��&RPR�(O]R�VHxDOD��OD�YLROHQFLD�SRU�IUXVWUDFLyQ�SXHGH�DSDUHFHU�FRPR�UH�
YXHOWD�VRFLDO�DQWH�VLWXDFLRQHV�GH�PDUJLQDFLyQ��3RU�VX�SDUWH��HQ�OD�YLROHQFLD�JUDWXLWD�VH�SXHGH�REVHUYDU�XQ
FLHUWR�UHFKD]R�GH�OR�SROtWLFDPHQWH�FRUUHFWR��DXQTXH�QR�OOHJXH�D�VHU�XQD�FODUD�PDQLIHVWDFLyQ�GH�UHVLVWHQ�
FLD�R�GLVLGHQFLD�SROtWLFDV��3RU�HMHPSOR��OD�YLROHQFLD��VHD�ItVLFD�R�SVtTXLFD��FRQWUD�ODV�FKLFDV�SXHGH�HQWHQ�
GHUVH�FRPR�H[SUHVLyQ�GH�XQ�©UHYLYDOª�GHO�PDFKLVPR�\�GH�XQ�UHFKD]R�GH�LJXDOGDG�\�GH�ORV�YDORUHV
FRQVLGHUDGRV�IHPHQLQRV��(O]R���������$OJR�VHPHMDQWH�SXHGH�HVWDU�RFXUULHQGR�FRQ�OD�YLROHQFLD�FRQWUD
SHUVRQDV�GH�RWUDV�UD]DV��FXOWXUDV��RULHQWDFLRQHV�VH[XDOHV��PHQGLJRV��HWF���SXHGH�VHU�XQD�H[SUHVLyQ�GH�UH�
FKD]R�R�GH�UHEHOGtD�DQWH�YDORUHV�DPSOLDPHQWH�GHIHQGLGRV�FRPR�OD�VROLGDULGDG��HO�UHVSHWR�D�ORV�GHPiV�

�������������� 9,'(2-8(*26�<�9,2/(1&,$

���



HO�UHVSHWR�D�OD�GLIHUHQFLD��HWF��'H�KHFKR��SRGHPRV�YHU�FRPR�DOJXQDV�GH�ODV�SHOtFXODV��VHULHV�R�YLGHRMXHJRV
GH�PD\RU�VHJXLPLHQWR�HQWUH�ORV�DGROHVFHQWHV�VRQ�©SROtWLFDPHQWH�LQFRUUHFWDVª�VL�VH�WRPDQ�FRPR�UHIHU�
HQFLD�ORV�YDORUHV�TXH�VH�VXSRQH�FDUDFWHUL]DQ�D�OD�VRFLHGDG�GHPRFUiWLFD��

'H�ODV�GHVFULSFLRQHV�DQWHULRUHV�SRGHPRV�GHGXFLU�DOJXQDV�FDXVDV�GH�OD�YLROHQFLD�MXYHQLO��

(Q�SULPHU�OXJDU�SRGHPRV�KDEODU�GH�OD�REVWUXFFLyQ�GH�ORV�FDQDOHV�GH�LQWHJUDFLyQ�VRFLDO��*LO�������
\�OD�IDOWD�GH�RSRUWXQLGDGHV�R�PHGLRV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�VRFLDOHV�GHVHDGRV��(O]R���������(VWD�H[�
SOLFDFLyQ�GH�OD�YLROHQFLD�MXYHQLO�HV�\D�FOiVLFD�HQ�FULPLQRORJtD�\�VH�FRUUHVSRQGH��HQ�JHQHUDO��FRQ�ODV�WHRUtDV
GH�OD�WHQVLyQ�\�VXV�GHULYDFLRQHV�VXEFXOWXUDOHV��

(Q�VHJXQGR�DSDUHFH�OD�GHVLVWLWXFLRQDOL]DFLyQ�GH�ODV�DJHQFLDV�VRFLDOL]DGRUDV�\�VX�SpUGLGD�GH�DX�
WRULGDG�PRUDO��*LO��������&RPDV��������$JXLQDJD�\�&RPDV���������$XQTXH�QR�KD\�HVWXGLRV�TXH�OR�UH�
ODFLRQHQ�FRQ�OD�YLROHQFLD��Vt�HV�KDELWXDO�TXH�HQWUH�TXLHQHV�WLHQHQ�PiV�FRQWDFWR�FRQ�ORV�PHQRUHV�\�MyYHQHV
VH�KDEOH�GH�XQD�SpUGLGD�GH�DXWRULGDG�HQWUH�SDGUHV��SURIHVRUHV��HWF��\�XQ�LQFUHPHQWR�GHO�©SRGHUª�GH�ORV
QLxRV�HQ�OD�GHILQLFLyQ�GH�ODV�QRUPDV�\�OtPLWHV�GH�VX�FRQGXFWD��/RV�QLxRV�KDQ�SDVDGR�GH�VHU�©SURSLHGDGª
GH�ORV�SDGUHV�D�VHU�VXMHWR�GH�GHUHFKRV��SHUR�SDUHFH�TXH�HQ�HVWD�WUDQVIRUPDFLyQ�QR�VH�KD�HQFRQWUDGR�HO
FDPLQR�DGHFXDGR�SDUD�WUDQVPLWLU�TXH�ORV�GHUHFKRV�LPSOLFDQ�WDPELpQ�GHEHUHV�\�TXH�WLHQHQ�OtPLWHV��7DP�
ELpQ�VH�KDFH�UHIHUHQFLD�D�TXH�ORV�FDPELRV�HQ�OD�VRFLHGDG�HVSDxROD�KDQ�VXSXHVWR�WDPELpQ�FDPELRV�HQ�ODV
SDXWDV�HGXFDWLYDV�IDPLOLDUHV�\�TXH��D�YHFHV��HO�DIiQ�SRU�HYLWDU�HO�DXWRULWDULVPR�KD�GHULYDGR�HQ�XQ�©ODLVVH]
IDLUHª�TXH�SHUMXGLFD�PiV�TXH�EHQHILFLD�D�ORV�PHQRUHV��(Q�HVWD�OtQHD�(O]R��������GHVWDFD�HO�SRVLEOH�HIHFWR
QHJDWLYR�GH�OD�GLVRFLDFLyQ�HQWUH�REMHWLYRV�\�PHGLRV��SHUR�QR�HQ�HO�VHQWLGR�0HUWRQLDQR��VLQR�HQ�FXDQWR
UHFKD]R�GH�ORV�PHGLRV�OHJtWLPRV�GH�FRQVHJXLU�GHWHUPLQDGRV�REMHWLYRV�SRUTXH�VXSRQHQ�HVIXHU]R��UHVSRQ�
VDELOLGDG��GHPRUD�GH�OD�JUDWLILFDFLyQ��HWF���YDORUHV�TXH�ODV�SHUVRQDV�HQFDUJDGDV�GH�VX�IRUPDFLyQ�QR�KDQ
VDELGR�LQFXOFDUOHV�

(Q�WHUFHU�OXJDU�VH�SXHGHQ�FRQVLGHUDU�ORV�ULWRV�GH�SDVR�TXH�HQ�FXDOTXLHU�FRPXQLGDG�R�FXOWXUD�HVFH�
QLILFDQ�HO�SDVR�GH�QLxR�D�DGXOWR�\�HO�FDPELR�GH�HVWDWXV�VRFLDO��6H�WUDWDUD�GH�PDQLIHVWDFLRQHV�DJUHVLYDV�R
YLROHQWDV�KDQ�IRUPDGR�SDUWH�GHVGH�VLHPSUH�GH�HVWRV�©ULWRV�GH�SDVRª��SHUR�HQ�QXHVWUD�VRFLHGDG�DGTXLHUHQ
WLQWHV�HVSHFtILFRV��SRU�GLYHUVDV�UD]RQHV�HQWUH�ODV�TXH�SRGHPRV�FLWDU�

D�� � HO�SDVR�GH�QLxR�DGXOWR�VH�KD�DODUJDGR�HQRUPHPHQWH��&RQ�OD�DSDULFLyQ�GH�XQD�QXHYD�HWDSD�HYR�
OXWLYD��OD�DGROHVFHQFLD��ORV�ULWRV�GH�SDVR�GHMDQ�GH�VHU�XQ�ULWXDO�ELHQ�GHILQLGR�TXH�WLHQH�OXJDU�GX�
UDQWH�XQ�SHULRGR�GH�WLHPSR�UHVWULQJLGR��\�SDVDQ�D�VHU�DOJR�LQGHILQLGR�TXH�VH�SURORQJD�GXUDQWH
DxRV��(VWR�VXSRQH�TXH�ODV�PDQLIHVWDFLRQHV�YLROHQWDV�©ULWXDOHVª�QR�VH�OLPLWDQ�D�XQ�PRPHQWR�SXQ�
WXDO�\�GH�IRUPD�FODUDPHQWH�HVWLSXODGD��VLQR�TXH�VH�H[WLHQGHQ�HQ�VX�GXUDFLyQ�\�PDQLIHVWDFLRQHV�

E�� � OR�TXH�HV�FRQVLGHUDGR�©YLROHQFLD�LQWHJUDGRUDª��0DUWtQ��������FDPELD�HQRUPHPHQWH�GH�XQD�VR�
FLHGDG�D�RWUD�\�GH�XQ�PRPHQWR�WHPSRUDO�D�RWUR��$Vt��FLHUWDV�PDQLIHVWDFLRQHV�DJUHVLYDV�TXH�VH
DFHSWDEDQ�FRPR�H[SUHVLyQ�GHO�SDVR�D�OD�HGDG�DGXOWD�\�GH�YLULOLGDG�VRQ�FRQVLGHUDGDV�©YLROHQFLD
GHVLQWHJUDGRUDª�HQ�QXHVWUD�VRFLHGDG��SHUR�SDUHFH�TXH�VLJXHQ�WHQLHQGR�XQ�FLHUWR�SDSHO�IXQFLR�
QDO�SDUD�ORV�MyYHQHV��FRPR�SRU�RWUD�SDUWH�OR�WLHQHQ�ODV�FRQGXFWDV�DQWLVRFLDOHV�HQ�JHQHUDO�

F�� � +D\�TXH�GHVWDFDU�HO�SDSHO�TXH�HQ�WRGR�HVWR�MXHJDQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��/D�FUHFLHQWH
DWHQFLyQ�TXH�VH�SUHVWD�D�ODV�FRQGXFWDV�YLROHQWDV�MXYHQLOHV�\�VX�WUDWDPLHQWR�HQ�ORV�PHGLRV�GH�FR�
PXQLFDFLyQ�WLHQGHQ�D�FUHDU�OD�LPDJHQ�GH�TXH�VHU�MRYHQ�HV�VHU�DJUHVLYR�R�YLROHQWR��R�DO�PHQRV�
HV�VHU�UHEHOGH��FRQWHVWDWDULR��WUDVJUHVRU��HWF��'H�HVWD�IRUPD��OD�YLROHQFLD�VH�FRQYLHUWH�HQ�XQD�HV�
FHQLILFDFLyQ��HQ�XQD�IRUPD�GH�FRPXQLFDFLyQ�GH�ORV�MyYHQHV��SXHV�VDEHQ�TXH�VH�SUHVWD�PiV�DWHQ�
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FLyQ�D�FXDOTXLHU�DFWR�YLROHQWR�R�DQWLVRFLDO�TXH�OOHYHQ�D�FDER�TXH�D�VX�SDUWLFLSDFLyQ�HQ�DFWLYLGD�
GHV�SURVRFLDOHV

(Q�FXDUWR�OXJDU�FRQYLHQH�GHVWDFDU�OD�E~VTXHGD�GH�LGHQWLGDG��HQ�OD�TXH�VH�LQFOX\H�OD�QHFHVLGDG�GH
SHUWHQHQFLD�D�XQ�JUXSR��\�GH�HPDQFLSDFLyQ��(VWDV�QHFHVLGDGHV�QR�VRQ�SURSLDV�GH�ORV�MyYHQHV�GH�DKRUD�
VLQR�SDUWH�GHO�SURFHVR�HYROXWLYR�GH�WRGR�VHU�KXPDQR��6LQ�HPEDUJR��HQ�QXHVWUD�VRFLHGDG�HVD�E~VTXHGD
HVWi�FRQGLFLRQDGD�SRU�WRGRV�ORV�HOHPHQWRV�FRPHQWDGRV�DQWHULRUPHQWH��OD�IUXVWUDFLyQ��OD�IDOWD�GH�ILJXUDV
GH�DXWRULGDG�PRUDO��ULWRV�GH�SDVR�LQGHILQLGRV�\�PDJQLILFDGRV�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ��\�SRU�HO
PHQVDMH�DPELYDOHQWH�TXH�UHFLEHQ�GH�OD�VRFLHGDG�VREUH�FyPR�GHEH�FRPSRUWDUVH�XQ�MRYHQ��$Vt��VH�OHV
WUDQVPLWH�OD�LGHD�GH�TXH�OD�MXYHQWXG�HV�OD�©HGDG�GRUDGDª��TXH�KD\�TXH�DSURYHFKDUOD��TXH�KD\�TXH�KDFHU
WRGR�DTXHOOR�TXH�HQ�OD�PDGXUH]�QR�HVWi�SHUPLWLGR�R�HV�GLItFLO��TXH�KD\�TXH�VHU�WUDVJUHVRU��UHEHOGH��DUULHV�
JDGR��SUREDUOR�WRGR����$�OD�YH]��VH�OH�SLGH�TXH�VHDQ�UHVSRQVDEOHV��TXH�VRSHVHQ�VXV�DFWRV��TXH�REHGH]FDQ�
HWF�

(Q�TXLQWR�OXJDU��ILQDOPHQWH�KD\�XQ�HOHPHQWR�PX\�SRFR�WUDWDGR��TXH�SDUHFH�DWUDYHVDU�WRGDV�ODV�UHOD�
FLRQHV�FDXVDOHV�VHxDODGDV��HO�FDUiFWHU�O~GLFR�\�GLYHUWLGR�TXH�OD�YLROHQFLD�WLHQH�SDUD�PXFKRV�MyYHQHV�
HVSHFLDOPHQWH�SDUD�ORV�FKLFRV��(VH�FDUiFWHU�O~GLFR�H[LVWtD�DQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��SHUR�HV
HYLGHQWH�TXH�pVWRV�KDQ�FRQYHUWLGR�OD�YLROHQFLD�HQ�XQD�GH�ODV�IRUPDV�GH�HQWUHWHQLPLHQWR�SRU�H[FHOHQFLD�

����� /R�QXHYR�HQ�OD�YLROHQFLD�MXYHQLO

������� (O�SHUILO�GH�OD�QXHYD�YLROHQFLD�MXYHQLO

&RPR�\D�KDEtDPRV�VHxDODGR�KD\�SRFR�GH�QXHYR�HQ�ORV�DFWRV�GH�HVWDV�YLROHQFLDV�MXYHQLOHV��VLQR�TXH
PiV�ELHQ�UHVSRQGHQ�D�XQD�QXHYD�OyJLFD�\�D�FLHUWRV�VLJQLILFDGRV�VRFLDOHV��SRU�HMHPSOR�OD�YLROHQFLD�JUDWXLWD
HQ�ODV�ILHVWDV�SDWURQDOHV�GH�ORV�SXHEORV�KD�VLGR�FRQVLGHUDGD�FRPR�XQ�ULWR�GH�SDVR�TXH�D\XGDED�D�OD�LQWH�
JUDFLyQ�VRFLDO�GH�ORV�MyYHQHV�YDURQHV��HQ�FDPELR�OD�PLVPD�YLROHQFLD�JUDWXLWD�DXQTXH�UHLWHUDWLYD�HQ�ORV
WLHPSR�GH�RFLR�GH�ILQ�GH�VHPDQD�HV�FRQVLGHUDGD�XQD�JUDYH�WUDVJUHVLyQ��$XQ�VLHQGR�HO�PLVPR�WLSR�GH�YLR�
OHQFLD�HO�VLJQLILFDGR�VRFLDO�GH�XQD�\�RWUD�HV�PX\�GLVWLQWD��SHUR�DGHPiV�SRVHH�RWUD�FDUDFWHUtVWLFD�GLIHUHQ�
FLDO��OD�SULPHUD�VH�GDED�HQ�XQ�FRQWH[WR�GH�FRQWURO�VRFLDO��FDVL�WRGRV�ORV�FKLFRV�UHDOL]DEDQ�HVWH�ULWR�GH�SDVR�
HQ�XQD�RFDVLyQ�\�D�OD�YLVWD�GH�WRGRV���PLHQWUDV�TXH�OD�QXHYD�YLROHQFLD�HV�PiV�VHOHFWLYD��OD�SUDFWLFDQ�PL�
QRUtDV��QR�WLHQH�XQD�YLVLELOLGDG�VRFLDO�GLUHFWD��SRU�WDQWR�QR�VH�SXHGH�FRQWURODU��\�DGHPiV�ORV�PLVPRV�VX�
MHWRV�SXHGHQ�UHSHWLU�OD�FRQGXFWD�HQ�GLIHUHQWHV�RFDVLRQHV�

�3RU�OR�TXH�UHVSHFWD�D�ORV�FRQWH[WRV��HV�HYLGHQWH�TXH�FXDQGR�VH�KDEOD�GH�YLROHQFLD�MXYHQLO�VH�HVWi�KD�
EODQGR�IXQGDPHQWDOPHQWH�GH�YLROHQFLD�XUEDQD��\�HVSHFLDOPHQWH�GH�OD�TXH�RFXUUH�HQ�ODV�JUDQGHV�XUEHV�
1R�HV�TXH�ORV�MyYHQHV�XUEDQRV�VHDQ�PiV�YLROHQWRV��VLQR�TXH�HO�HVWLOR�GH�YLGD�HQ�ODV�FLXGDGHV�SXHGH�IDYR�
UHFHU�OD�DSDULFLyQ�GH�PDQLIHVWDFLRQHV�YLROHQWDV��(Q�ODV�FLXGDGHV��HQWUH�RWUDV�FRVDV��HV�PiV�IiFLO�TXH�ODV
UHXQLRQHV�GH�MyYHQHV�VH�FRQYLHUWDQ�HQ�DJORPHUDFLRQHV��SDUD�LU�GH�PDUFKD��D�XQ�FRQFLHUWR��D�YHU�I~WERO�
HWF���\�HO�FRQWURO�VRFLDO�LQIRUPDO�HV�PHQRU��$GHPiV��ORV�SUREOHPDV�VRFLDOHV�VH�DJXGL]DQ�\�ORV�FDPELRV�VRQ
PiV�UiSLGRV�

7HQJD�OXJDU�R�QR�HQ�]RQDV�XUEDQDV��OD�YLROHQFLD�MXYHQLO�DSDUHFH�IXQGDPHQWDOPHQWH�HQ�ORV�FRQWH[WRV
TXH�OH�VRQ�PiV�SURSLRV�D�ORV�MyYHQHV��HQ�ODV�UHODFLRQHV�FRQ�ORV�LJXDOHV�\��VREUH�WRGR��HQ�ORV�PRPHQWRV�\
HVSDFLRV�UHVHUYDGRV�DO�RFLR��(Q�HVWRV�HVSDFLRV�VH�SXHGHQ�GDU�GLVSXWDV�HQWUH�JUXSRV�SRU�FXHVWLRQHV�GH�WH�
UULWRULDOLGDG��GH�LGHQWLGDG�\��DGHPiV��SRU�HO�SRVLEOH�HIHFWR�GHO�FRQVXPR�GH�DOFRKRO�\�GURJDV��(O]R��������
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3RU�RWUD�SDUWH��OD�YLGD�HQ�ODV�JUDQGHV�FLXGDGHV�WDPELpQ�KD�LQIOXLGR�GHFLVLYDPHQWH�HQ�TXH�ODV�SDQGLOODV
R�FXDGULOODV�GH�DPLJRV�VH�KD\DQ�WUDQVIRUPDGR�HQ�DOJXQRV�FDVRV�HQ�JUXSRV�VXEFXOWXUDOHV��ODV�GHQRPLQDGDV
©WULEXVª��HQ�XQ�DIiQ�SRU�GLVWDQFLDUVH�\�GLVWLQJXLUVH�GH�RWURV�JUXSRV��(Q�OXJDUHV�GRQGH�OD�PD\RUtD�GH�OD�JHQ�
WH�VH�FRQRFH�HQWUH�Vt��OD�QHFHVLGDG�GH�GLVWLQJXLUVH�SXHGH�GDU�OXJDU�D�EXVFDU�OD�LGHQWLGDG�GHO�JUXSR�QR�VyOR
D�WUDYpV�GH�OD�P~VLFD��OD�URSD��HO�SHOR��VLQR�WDPELpQ�D�WUDYpV�GH�OD�FRQIURQWDFLyQ�HQWUH�JUXSRV�\�GHO�FXOWR
D�XQD�LPDJHQ�YLROHQWD��2ULRO��������)HUQiQGH]���������$�PHQXGR�HVH�FXOWR�D�OD�LPDJHQ�©YLROHQWDª�QR�VH
WUDVODGD�D�OD�UHDOLGDG��QR�WRPD�IRUPD�HQ�FRQGXFWDV�YLROHQWDV��H[FHSWR�HQ�RFDVLRQHV�FRQWDGDV�

������� ¢4XLpQHV�VRQ�ORV�MyYHQHV�YLROHQWRV"

6L�DQDOL]DPRV�HO�FRPSRUWDPLHQWR�YLROHQWR�GH�FLHUWRV�MyYHQHV�VH�DQDOL]D�GHVGH�XQD�SHUVSHFWLYD�HYR�
OXWLYD��SRGHPRV�LQWHUSUHWDUOR�FRPR�HO�UHVXOWDGR�GH�XQ�SURFHVR�TXH�DEDUFD�WRGR�HO�FLFOR�YLWDO�\�TXH�VH�YH
DIHFWDGR�SRU�IDFWRUHV�GH�ULHVJR�\�SURWHFFLyQ�GH�PX\�GLYHUVD�tQGROH��(VWH�DQiOLVLV�GLQiPLFR�KD�SHUPLWLGR
VDEHU�TXH�

• (O�FRPSRUWDPLHQWR�DQWLVRFLDO�\�YLROHQWR�QR�HV�XQ�FRPSRUWDPLHQWR�TXH�DSDUHFH�GH�UHSHQWH�\�VH
PDQWLHQH�LQYDULDEOH�D�OR�ODUJR�GH�OD�YLGD�GHO�VXMHWR��%LHQ�DO�FRQWUDULR��HO�LQLFLR�HQ�HVH�WLSR�GH�FRQ�
GXFWDV�HQ�XQ�MRYHQ�JXDUGD�UHODFLyQ�FRQ�VX�FRPSRUWDPLHQWR�DJUHVLYR�GXUDQWH�OD�LQIDQFLD�\�FRQ�HO
TXH�PDQLILHVWH�SRVWHULRUPHQWH��GXUDQWH�OD�HGDG�DGXOWD��$Vt��TXLHQHV�KDQ�VLGR�HWLTXHWDGRV�HQ�VX
LQIDQFLD�FRPR�©SUREOHPiWLFRVª�WLHQHQ�PiV�SUREDELOLGDG�GH�VHU�DGROHVFHQWHV�YLROHQWRV�\��SRVWH�
ULRUPHQWH��DGXOWRV�DQWLVRFLDOHV��/RHEHU�\�6WKRXWKDPHU�/RHEHU��������

• 6LQ�HPEDUJR��VH�VDEH�TXH�OD�HGDG�HV�XQ�LPSRUWDQWH�FRUUHODWR�GH�OD�FRQGXFWD�DQWLVRFLDO�\�R�YLROHQWD
\�TXH�OD�PD\RUtD�GH�TXLHQHV�FRPHWHQ�DFWRV�GH�HVWH�WLSR�OR�KDFHQ�GXUDQWH�OD�DGROHVFHQFLD�\�ORV
DEDQGRQDQ�D�PHGLGD�TXH�DYDQ]DQ�KDFLD�OD�PDGXUH]��(OOLRW��������

• 7DPELpQ�VH�KD�FRPSUREDGR�TXH��DXQTXH�OD�FRQGXFWD�DQWLVRFLDO�PiV�JUDYH�VH�PDQWHQJD�HVWDEOH�
ODV�PDQLIHVWDFLRQHV�GH�OD�PLVPD�YDUtDQ�D�PHGLGD�TXH�HO�VXMHWR�YD�HYROXFLRQDQGR��(Q�HVWH�VHQWLGR�
OD�SHFXOLDULGDG�GH�OD�FRQGXFWD�YLROHQWD�MXYHQLO�UHVSHFWR�GH�OD�GH�ORV�DGXOWRV��R�GH�ODV�DJUHVLRQHV
LQIDQWLOHV��WLHQH�TXH�YHU�FRQ�ORV�iPELWRV�GH�VRFLDOL]DFLyQ�MXYHQLO�\�FRQ�ORV�UROHV�VRFLDOHV�GH�ORV�My�
YHQHV��)HUQiQGH]���������$Vt��SRU�HMHPSOR��HQWUH�ORV�MyYHQHV�HV�PiV�KDELWXDO�TXH�OD�YLROHQFLD�VH
HMHU]D�HQ�FRPSDxtD�GH�RWURV��JHQHUDOPHQWH�DPLJRV�GHO�PLVPR�VH[R�\�HGDG��\�HV�PiV�FODUD�XQD
PRWLYDFLyQ�LPSXOVLYD�KHGRQLVWD�R�H[SUHVLYD�TXH�HQWUH�ORV�DGXOWRV��TXH�VXHOHQ�VHU�YLROHQWRV�PiV�D
PHQXGR�SRU�UD]RQHV�LQVWUXPHQWDOHV�

• /D�UHODFLyQ�HQWUH�FRQGXFWD�DQWLVRFLDO��VHD�R�QR�YLROHQWD��\�HGDG��KD�OOHYDGR�D�ORV�DXWRUHV�D�VHxDODU
TXH�H[SHULPHQWDU�FRQ�FLHUWDV�FRQGXFWDV�DQWLVRFLDOHV�R�GH�ULHVJR��HQ�IXQFLyQ�GH�OD�HGDG��HV�SDUWH
GHO�GHVDUUROOR�QRUPDO��.D]GLQ��������&HUH]R���������3RU�HOOR�0RIILW��������SODQWHD�TXH�HQ�DTXH�
OORV�FDVRV�HQ�TXH�OD�FRQGXFWD�DQWLVRFLDO�YLROHQWD�VH�OLPLWD�D�OD�DGROHVFHQFLD�\�D�FRPSRUWDPLHQWRV
SRFR�JUDYHV��HVD�FRQGXFWD�UHVSRQGH�D�SDWURQHV�QRUPDWLYRV�\�DMXVWDGRV�GH�GHVDUUROOR��

(Q�UHVXPHQ��HQ�OD�PD\RUtD�GH�ORV�MyYHQHV�TXH�VH�LPSOLFDQ�HQ�FRQGXFWDV�YLROHQWDV��VX�FRQGXFWD�VH
OLPLWD�D�OD�DGROHVFHQFLD�SULPHUD�MXYHQWXG�\�UHVSRQGH�D�SDWURQHV�QRUPDOHV�GH�GHVDUUROOR�HQ�VX�FRQWH[WR
VRFLDO�\�WHPSRUDO��(Q�FDPELR��HQ�XQD�PLQRUtD��TXH�SUHFLVDPHQWH�GD�OXJDU�D�OD�YLROHQFLD�PiV�JUDYH�\�UHLQ�
FLGHQWH��VH�GD�XQD�FRQWLQXLGDG�R�HVWDELOLGDG�GH�OD�FRQGXFWD�DJUHVLYD�D�OR�ODUJR�GHO�WLHPSR�\�HQ�GLVWLQWDV
VLWXDFLRQHV��$XQTXH�HQ�DPERV�JUXSRV�ORV�IDFWRUHV�GH�ULHVJR�SURWHFFLyQ�VRQ�VLPLODUHV��HQ�HO�SULPHUR�WLH�
QHQ�PXFKR�PiV�SHVR�ORV�IDFWRUHV�XQLGRV�DO�PRPHQWR�HYROXWLYR�TXH�HV�OD�DGROHVFHQFLD��FRPR�ORV�YLQFX�
ODGRV�D�OD�E~VTXHGD�GH�LGHQWLGDG��ULWRV�GH�SDVR��UHEHOGtD��HO�JUXSR�GH�DPLJRV��HWF����\�ORV�SDWURQHV
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VRFLDOHV�FXOWXUDOHV�YLJHQWHV�HQ�WRUQR�D�OD�YLROHQFLD��TXH�HQ�JHQHUDO�KDQ�TXHGDGR�UHFRJLGRV�HQ�HO�SXQWR
DQWHULRU�

�(Q�HO�VHJXQGR�JUXSR��VLQ�HPEDUJR��UHVXOWDQ�PiV�LPSRUWDQWHV�IDFWRUHV�GH�WLSR�LQGLYLGXDO�\�YLQFXODGRV
DO�GHVDUUROOR�SVLFRVRFLDO�GH�ORV�MyYHQHV��(Q�JHQHUDO��OD�LQYHVWLJDFLyQ�VREUH�IDFWRUHV�GH�ULHVJR�VHxDOD�TXH
ORV�IDFWRUHV�VRFLRFRPXQLWDULRV�WLHQHQ�XQD�LQIOXHQFLD�PHQRU�TXH�ORV�IDFWRUHV�SHUVRQDOHV�\�PLFURVRFLDOHV�
\�TXH�pVWRV�PRGHUDQ�R�PHGLDQ�HQ�HO�HIHFWR�GH�DTXHOORV��(Q�HVWH�VHQWLGR��HO�SDSHO�GH�ORV�SDGUHV�\�GHO�UHVWR
GH�DJHQWHV�VRFLDOL]DGRUHV�HV�IXQGDPHQWDO�SDUD�FRQWURODU�HO�LPSDFWR�GH��SRU�HMHPSOR��ORV�PHGLRV�GH�FR�
PXQLFDFLyQ�VREUH�OD�FRQGXFWD�LQIDQWLO�\�MXYHQLO��+DZNLQV��������/ySH]�\�*DUULGR���������&RVWD���������

�(Q�WRGR�FDVR�HVWD�FXHVWLyQ�KD�VLGR�WUDWDGD�DPSOLDPHQWH�HQ�HO�FDStWXOR�,,��6LJXLHQGR�HO�SDWUyQ�JHQHUDO
VHxDODGR�HQ�GLFKR�FDStWXOR��OD�H[SRVLFLyQ�D�OD�YLROHQFLD�HQ�ORV�HQWRUQRV�PiV�FHUFDQRV�DO�QLxR�\�DO�MRYHQ
�IDPLOLD��FROHJLR��DPLJRV��WLHQH�XQD�PD\RU�LQIOXHQFLD�TXH�OD�H[SRVLFLyQ�HQ�HO�EDUULR�R�HQ�ORV�PHGLGRV�GH
FRPXQLFDFLyQ��SHUR�HVR�QR�UHVWD�LPSRUWDQFLD�DO�KHFKR�GH�TXH�VHU�WHVWLJR�X�REVHUYDGRU�GH�FRQGXFWDV�YLR�
OHQWDV�SUHGLFH�OD�FRPLVLyQ�GH�FRQGXFWDV�GHO�PLVPR�WLSR��7RGRV�HVWRV�DVSHFWRV�FRLQFLGHQWHV�FRQ�ORV�KD�
OOD]JRV�SUHVHQWDGRV�HQ�HO�FDStWXOR���UHVXOWDQ�GH�QRWDEOH�LQWHUpV�SDUD�HQWHQGHU�OD�UHODFLyQ�HQWUH
YLGHRMXHJRV�\�YLROHQFLD�MXYHQLO�

����� 7HRUtDV�H[SOLFDWLYDV�GH�OD�YLROHQFLD�MXYHQLO

$�SHVDU�GH�TXH�ORV�YtQFXORV�HQWUH�ORV�IDFWRUHV�GH�ULHVJR�SURWHFFLyQ�\�OD�FRQGXFWD�YLROHQWD�HVWiQ�ELHQ
HVWDEOHFLGRV��ORV�PHFDQLVPRV�\�SURFHVRV�TXH�H[SOLFDQ�HVD�UHODFLyQ�VRQ�WRGDYtD�SRFR�FRQRFLGRV��/D�WHRUtD
TXH�PHMRU�SDUHFH�H[SOLFDU�HO�GHVDUUROOR�GH�OD�YLROHQFLD�HV�OD�GHO�DSUHQGL]DMH�VRFLDO��&RVWD�\�RWURV�������
+XHVPDQQ��������(URQ���������DXQTXH�WDPELpQ�PHUHFH�OD�SHQD�GHVWDFDU�ODV�WHRUtDV�GHO�FRQWURO�VRFLDO��\
VX�GHULYDFLyQ�PiV�DFWXDO��OD�WHRUtD�GHO�DXWRFRQWURO���FRPR�WHRUtDV�H[SOLFDWLYDV�GH�OD�FRQGXFWD�DQWLVRFLDO
HQ�JHQHUDO�

&RPR�\D�KHPRV�YLVWR�OD�WHRUtD�GHO�DSUHQGL]DMH�VRFLDO�SRVWXOD�TXH�ORV�QLxRV�DSUHQGHQ�FRPSRUWD�
PLHQWRV�DJUHVLYRV�D�WUDYpV�GH�OD�REVHUYDFLyQ�GH�PRGHORV�DJUHVLYRV�\�D�WUDYpV�GHO�UHIXHU]R�TXH�UHFLEHQ�VXV
SURSLRV�DFWRV�DJUHVLYRV��$�WUDYpV�GH�HVRV�PLVPRV�PHFDQLVPRV�SXHGHQ�DSUHQGHU�LJXDOPHQWH�D�FRQWURODU
VXV�UHVSXHVWDV�DJUHVLYDV��SXHGHQ�GHVDUUROODU�KDELOLGDGHV�VRFLDOHV�TXH�OHV�KDJDQ�FRPSHWHQWHV�SDUD�UHVROYHU
SUREOHPDV�\�FRQIOLFWRV�\��HQ�JHQHUDO��SXHGHQ�DSUHQGHU�FRPSRUWDPLHQWR�SURVRFLDOHV��(V�GHFLU�OD�FRQGXFWD
YLROHQWD�\�OD�FRQGXFWD�SURVRFLDO�SDUHFHQ�VHU�ORV�H[WUHPRV�GH�XQ�PLVPR�FRQWLQXR��TXH�VH�GHVDUUROOD�JUD�
FLDV�DO�SURFHVR�GH�DSUHQGL]DMH�VRFLDO�\�VXSRQHQ�HVWLORV�GH�VROXFLyQ�GH�SUREOHPDV�FDVL�H[FOX\HQWHV��(URQ�
�������$GHPiV��OD�WHRUtD�GH�OD�$VRFLDFLyQ�'LIHUHQFLDO�SRVWXOD�TXH�DSUHQGHPRV�WDPELpQ�GHILQLFLRQHV�R
YDORUHV�IDYRUDEOHV�D�OD�YLROHQFLD��TXH�KDUiQ�GH�HVWD�XQ�FRPSRUWDPLHQWR�DFHSWDEOH�\�OHJtWLPR�SDUD�UHVROYHU
SUREOHPDV�

(VWD�WHRUtD�SHUPLWH�H[SOLFDU�SRUTXp�OD�H[SRVLFLyQ�D�OD�YLROHQFLD��ODV�DFWLWXGHV�IDYRUDEOHV�D�OD�YLROHQFLD
GH�SDGUHV�\�DPLJRV�R�XQ�HVWLOR�HGXFDWLYR�FRHUFLWLYR�SXQLWLYR��VRQ�EXHQRV�SUHGLFWRUHV�GH�OD�FRQGXFWD�YLR�
OHQWD�MXYHQLO��

/DV�WHRUtDV�GHO�FRQWURO�SDUWHQ�GH�XQD�FRQFHSFLyQ�GHO�VHU�KXPDQR�PX\�GLIHUHQWH�GH�ODV�GHO�DSUHQ�
GL]DMH�VRFLDO��3DUD�ORV�DXWRUHV�GH�HVWH�PDUFR�WHyULFR�HO�VHU�KXPDQR�HV�HVHQFLDOPHQWH�KHGRQLVWD�\�HVWDUi
SUHGLVSXHVWR�D�WUDQVJUHGLU�ODV�QRUPDV�R�FRPSRUWDUVH�GH�IRUPD�GDxLQD�SDUD�ORV�RWURV��VL�FRQ�HOOR�DOFDQ]D
VXV�GHVHRV��6L�OD�PD\RUtD�QR�OR�KDFHPRV�HV�SRUTXH�H[LVWHQ�FRQWUROHV�VRFLDOHV�TXH�IUHQDQ�HVD�WHQGHQFLD�
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SRUTXH�HO�IUHQR�HVWi�HQ�HO�WHPRU�D�SHUGHU�ORV�YtQFXORV�VRFLDOHV�TXH�FDGD�XQR�HVWDEOHFH�FRQ�ODV�ILJXUDV�LQV�
WLWXFLRQHV�YDORUHV�FRQYHQFLRQDOHV��+LUVFKL���������(V�GHFLU��XQ�MRYHQ�FRQWURODUi�VXV�FRPSRUWDPLHQWRV�YLR�
OHQWRV�VL�FUHH�R�SHUFLEH�TXH�FRQ�HVDV�FRQGXFWDV�SXHGH�SRQHU�HQ�SHOLJUR�VXV�YtQFXORV�FRQ�OD�IDPLOLD��ORV
DPLJRV��OD�LQVWLWXFLyQ�HVFRODU��HO�WUDEDMR��HWF��6L�H[LVWHQ�YtQFXORV�FRQYHQFLRQDOHV�GpELOHV��R�XQD�HVFDVD�VX�
SHUYLVLyQ�R�DXVHQFLD�GH�FRQVHFXHQFLDV�GH�VXV�DFWRV�YLROHQWRV�DQWHULRUHV��HO�ULHVJR�GH�FRPSRUWDUVH�GH�IRU�
PD�GHVYLDGD�HV�PD\RU��

(Q�FLHUWR�VHQWLGR�SRGUtDPRV�YLQFXODU�HVWD�WHRUtD�D�OD�VLWXDFLyQ�DFWXDO�TXH�KHPRV�VHxDODGR�GH�IDOWD�GH
DXWRULGDG�PRUDO�GH�ODV�LQVWLWXFLRQHV�FRQYHQFLRQDOHV��(VD�IDOWD�GH�DXWRULGDG�PRUDO�GHELOLWDUi�ORV�YtQFXORV
FRQ�HVDV�LQVWLWXFLRQHV�\�SRU�WDQWR��OD�FRQGXFWD�DQWLVRFLDO�\�R�YLROHQWD�QR�VH�YHUi�FRQWURODGD�SRU�ORV�PLV�
PRV��'H�OD�PLVPD�IRUPD��VL�ODV�LQVWLWXFLRQHV�R�DJHQWHV�VRFLDOL]DGRUHV�QR�UHDFFLRQDQ�DQWH�ODV�FRQGXFWDV
YLROHQWDV��\D�VHD�SRU�QHJOLJHQFLD�R�SRU�IDOWD�GH�FDSDFLGDG�GH�UHVSXHVWD��ORV�MyYHQHV�SHUFLELUiQ�TXH�KDJDQ
OR�TXH�KDJDQ�VXV�YtQFXORV�VH�PDQWHQGUiQ�LQWDFWRV�\�SRU�WDQWR��WDPSRFR�OHV�VHUYLUiQ�FRPR�FRQWURO��)LQDO�
PHQWH��SHUPLWH�HQWHQGHU�SRU�TXp�HQ�ODV�JUDQGHV�FLXGDGHV�HO�ULHVJR�GH�YLROHQFLD�HV�PD\RU��OD�VXSHUYLVLyQ
VRFLDO�FRQYHQFLRQDO�EDMD�\�ORV�YtQFXORV�FRPXQLWDULRV�VRQ�PiV�GpELOHV�

3DUWLHQGR�GH�ORV�PLVPRV�SUHVXSXHVWRV�TXH�ODV�WHRUtD�GHO�FRQWURO��OD�WHRUtD�GHO�DXWRFRQWURO�SURSRQH
TXH�OR�TXH�DFW~D�FRPR�IUHQR�DQWH�OD�FRQGXFWD�DQWLVRFLDO�\�YLROHQWD�SXHGHQ�VHU�ODV�FLUFXQVWDQFLDV�R�VLWXD�
FLRQHV�HQ�TXH�VH�HQFXHQWUD�OD�SHUVRQD�FRQ�WHQGHQFLD�D�FRPSRUWDUVH�DQWLVRFLDOPHQWH�R�ELHQ�GH�OD�FDSD�
FLGDG�LQGLYLGXDO�SDUD�FRQWURODU�ORV�SURSLRV�LPSXOVRV�QDWXUDOHV��HVSHFLDOPHQWH�HVWD�~OWLPD��/D�FRQGXFWD
YLROHQWD�VH�SUDFWLFD�SRUTXH�GD�JUDWLILFDFLyQ�LQPHGLDWD��HV�H[FLWDQWH�\�VXSRQH�XQ�ULHVJR��&RPR�YHPRV��ORV
VXMHWRV�FRQ�EDMR�DXWRFRQWURO�YLHQHQ�D�VHU�ORV�VXMHWRV�LPSXOVLYRV��EXVFDGRUHV�GH�VHQVDFLRQHV��SRFR�HPSi�
WLFRV��FRQ�SUREOHPDV�SDUD�GHPRUDU�OD�JUDWLILFDFLyQ��HWF��TXH�WDQWR�GHVGH�ODV�WHRUtDV�PiV�LQGLYLGXDOLVWDV�
FRPR�GHVGH�ODV�VRFLROyJLFDV��(O]R��������VH�KDQ�GHVFULWRV�FRPR�ORV�VXMHWRV�GH�PD\RU�ULHVJR�GH�FRPHWHU
FRQGXFWDV�DQWLVRFLDOHV�\�YLROHQWDV��'H�DFXHUGR�FRQ�OD�WHRUtD��ODV�FDXVDV�GHO�EDMR�DXWRFRQWURO�QR�KD\�TXH
EXVFDUODV�HQ�HO�HQWUHQDPLHQWR�R�DSUHQGL]DMH��VLQR�HQ�OD�IDOWD�GH�HILFDFLD�GH�ORV�SDGUHV�HQ�OD�FULDQ]D�GH�VXV
KLMRV��(Q�HVD�VLWXDFLyQ�ORV�QLxRV��SRU�IDOWD�GH�VXSHUYLVLyQ��GLVFLSOLQD�\�R�DIHFWR�QR�DSUHQGHQ�D�FRQWURODU
VXV�LPSXOVRV�QL�D�UHFRQRFHU�ORV�GHUHFKRV�DMHQRV�R�ORV�ULHVJRV�IXWXURV�GH�VXV�DFFLRQHV�

3XHVWR�TXH�QLQJXQD�WHRUtD�SDUHFH�H[SOLFDU�SRU�Vt�VROD�OD�FRQGXFWD�YLROHQWD��OD�WHQGHQFLD�DFWXDO�HV�SURSR�
QHU�PRGHORV�LQWHJUDGRUHV��HQ�ORV�TXH�DGHPiV�GH�ODV�FRUULHQWHV�FRPHQWDGDV�VH�WLHQHQ�HQ�FXHQWD�SURSXHVWDV
FRPR�ODV�FRQWHQLGDV�HQ�ODV�WHRUtDV�GH�OD�WHQVLyQ�R�ODV�VXEFXOWXUDOHV��$GHPiV��GHVGH�HO�PDUFR�GH�OD�FULPLQROR�
JtD�HYROXWLYD�FDGD�YH]�DGTXLHUH�XQ�PD\RU�SHVR�ODV�UHODFLRQHV�GH�LQWHUDFFLyQ�HQWUH�ORV�GLVWLQWRV�IDFWRUHV�GH
ULHVJR�\�ORV�SURFHVRV�VXE\DFHQWHV��HQ�OR�TXH�FRLQFLGHQ�FRQ�ODV�WHRUtDV�HFROyJLFDV�GH�OD�SVLFRORJtD�

����� /D�YLROHQFLD�HVFRODU

1R�SRGtDPRV�DFDEDU�HVWH�FDSLWXOR�VLQ�KDFHU�DOJXQD�UHIOH[LyQ�HQ�WRUQR�DO�WHPD�GH�OD�YLROHQFLD�HVFRODU�
VLQ�GXGD�DOJXQD�XQ�FRPSRQHQWH�HVHQFLDO�GH�OR�TXH�KHPRV�OODPDGR�QXHYD�YLROHQFLD�\�TXH�DGHPiV�©WUDV�
FXUUHª�HQ�ODV�HGDGHV�HQ�ODV�TXH�VH�XWLOL]DQ�ORV�YLGHRMXHJRV��&RPR�KHPRV�VHxDODGR�DO�KDEODU�GH�OD�YLROHQ�
FLD�MXYHQLO��H[LVWH�DFWXDOPHQWH�XQD�JUDQ�SUHRFXSDFLyQ�SRU�OD�YLROHQFLD�HVFRODU��GH�OD�PLVPD�IRUPD�TXH
H[LVWH�XQD�PDJQLILFDFLyQ�GHO�SUREOHPD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�JHQHUDQ�OD�SHUFHSFLyQ�XQ
WDQWR�HUUyQHD�GH�TXH�DVLVWLPRV�D�XQ�IHQyPHQR�GH�JUDQGHV�GLPHQVLRQHV��&LHUWDPHQWH�OD�YLROHQFLD�HVFRODU
H[LVWtD�FRQ�DQWHULRULGDG��SHUR�OD�UHDFFLyQ�VRFLDO�TXH�SURYRFDED�HUD�GLVWLQWD��\�QR�KDEtD�WDQWD�FRQFLHQFLD
GH�VXV�FRQVHFXHQFLDV��2UWHJD���������DKRUD�FRPR�WRGRV�ORV�DGROHVFHQWHV�HVWiQ�HQ�OD�HVFXHOD��WRGD�IRUPD
GH�YLROHQFLD�TXH�DIHFWH�D�HVWDV�FRKRUWHV�HV�GH�IRUPD�FDVL�WDXWROyJLFD�©YLROHQFLD�HVFRODUª�
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'RV�PDWL]DFLRQHV�SXHGHQ�KDFHUVH�D�HVWH�UHVSHFWR��OD�SULPHUD�GH�HOODV�HV�TXH�OD�YLROHQFLD�LQVWLWXFLR�
QDO��GH�SURIHVRU�D�DOXPQR�SDUHFH�KDEHU�GHVFHQGLGR��/D�VHJXQGD�HV�TXH�ORV�FRPSRUWDPLHQWRV�DJUHVLYRV�
VHDQ�GLUHFWRV�R�LQGLUHFWRV��VRQ��QR�VyOR�EDVWDQWH�KDELWXDOHV�HQ�ORV�QLxRV��VLQR�TXH�VH�FRQVLGHUDQ�SDUWH�QRU�
PDO�GHO�GHVDUUROOR��VLHPSUH�TXH�VH�DMXVWHQ�D�ORV�SDWURQHV�GH�FDGD�HGDG�HQ�IUHFXHQFLD�\�WLSR��.D]GLQ�
�������

(V�GHFLU��GH�OD�PLVPD�IRUPD�TXH�OD�YLROHQFLD�MXYHQLO�QR�HV�DOJR�H[FOXVLYR�GH�QXHVWUR�WLHPSR��HO�PDO�
WUDWR�DFRVR�HQWUH�HVFRODUHV�WDPSRFR��4XL]iV�SDUWH�GH�OD�DODUPD�TXH�H[LVWH�HQ�WRUQR�D�OD�YLROHQFLD�HVFRODU
VH�GHED�D�ODV�DJUHVLRQHV�GH�DOXPQRV�KDFLD�SURIHVRUHV�\�D�ORV�DFWRV�YDQGiOLFRV�TXH�JHQHUDQ�JUDQGHV�GHV�
WUR]RV��(VWD�VLWXDFLyQ�JHQHUD�WHPRU�\�PDOHVWDU�HQWUH�ORV�GRFHQWHV�TXH��FDGD�FLHUWR�WLHPSR��WUDVODGDQ�D�OD
VRFLHGDG�VX�VHQWLPLHQWR�GH�LQVHJXULGDG�\�VX�LQFDSDFLGDG�SDUD�KDFHU�IUHQWH�D�HVWRV�SUREOHPDV��

6LQ�HPEDUJR��OD�PD\RU�SDUWH�GH�ODV�DJUHVLRQHV�HQ�HO�HQWRUQR�HVFRODU�VH�SURGXFHQ�HQWUH�LJXDOHV��(Q
HVWH�VHQWLGR��ORV�GDWRV�VHxDODQ�TXH�ORV�HSLVRGLRV�GH�DPHQD]D�DFRVR�HQ�HO�iPELWR�HVFRODU�UHVSRQGH�DO�PLV�
PR�SDWUyQ�TXH�ORV�HSLVRGLRV�GH�YLROHQFLD�MXYHQLO��VH�GDQ�IXQGDPHQWDOPHQWH�HQWUH�FRPSDxHURV�GH�OD�PLV�
PD�HGDG��GHO�PLVPR�FXUVR�\�GHO�PLVPR�VH[R��$GHPiV��OD�LQYHVWLJDFLyQ�KD�SXHVWR�GH�UHOLHYH�TXH�ODV
DJUHVLRQHV�HVFRODUHV�FDVL�GHVDSDUHFHQ�D�SDUWLU�GH�ORV�GLHFLVpLV�DxRV��SHUR�D�SDUWLU�GH�HVD�HGDG�VH�DJXGL]DQ
ORV�FDVRV�PiV�JUDYHV��TXH�GDUiQ�SDVR�D�OD�YLROHQFLD�MXYHQLO�PiV�VHULD��2UWHJD�\�*RQ]iOH]���������7RGR�HOOR
HV�FRKHUHQWH�FRQ�OD�LQYHVWLJDFLyQ�GH�OD�FULPLQRORJtD�HYROXWLYD�VREUH�HO�GHVDUUROOR�GH�OD�DJUHVLyQ�\�OD�YLR�
OHQFLD��

'H�ORV�WUDEDMRV�UHDOL]DGRV�HQ�QXHVWUR�SDtV�VREUH�HVWH�IHQyPHQR��2UWHJD��������2UWHJD��������2FKDL�
WD��������SRGHPRV�H[WUDHU�DOJXQDV�FRQFOXVLRQHV�UHOHYDQWHV�

(O�SULPHUR�TXH�D�SHVDU�GH�OD�SHUFHSFLyQ�GH�TXH�HQ�ODV�HVFXHODV�H[LVWHQ�JUDYHV�SUREOHPDV�GH�FRQYL�
YHQFLD��ORV�GDWRV�VHxDODQ�TXH�OD�PD\RUtD�GH�ORV�DOXPQRV�VH�VLHQWHQ�VDWLVIHFKRV�FRQ�HO�FOLPD�GH�FRQYLYHQ�
FLD�HVFRODU��DXQTXH�HVD�VDWLVIDFFLyQ�GHFUHFH�FRQ�OD�HGDG��SHUR�PiV�YLQFXODGR�D�XQD�IDOWD�GH�PRWLYDFLyQ
SRU�ORV�HVWXGLRV�TXH�D�SUREOHPDV�GH�FRQYLYHQFLD��$Vt�PLVPR��ORV�SRUFHQWDMHV�GH�DLVODPLHQWR��H[FOXVLyQ�R
LQDGDSWDFLyQ�HVFRODU�VRQ�EDMRV�WDQWR�HQ�(*%�FRPR�HQ�OD�(62�

/D�VHJXQGD�FRQFOXVLyQ�VH�UHILHUH�D�TXH�HO�SRUFHQWDMH�GH�DOXPQRV�TXH�VH�KD�VHQWLGR�YtFWLPDV�GH�VXV
FRPSDxHURV�VH�VLW~D�HQ�WRUQR�DO�����HQ�(*%�\�EDMD�HQRUPHPHQWH�HQ�OD�(62��GRQGH�ODV�YtFWLPDV�UHSUH�
VHQWDQ�HQWUH�XQ���\�XQ�����GH�ORV�DOXPQRV��GHSHQGLHQGR�GH�OD�HGDG��(Q�WRUQR�D�XQ������GH�ORV�HVFR�
ODUHV�KD�VXIULGR�XQD�YLFWLPDFLyQ�SHUVLVWHQWH��OR�TXH�VXSRQH�TXH�XQRV�SRFRV�DOXPQRV�VH�HQFXHQWUDQ�HQ
XQD�VLWXDFLyQ�FUyQLFD�GH�DEXVR�GH�OD�TXH�QR�FRQVLJXHQ�HVFDSDU�

$Vt�PLVPR�VyOR�XQ�����GH�ORV�QLxRV�HQ�(*%�GLFH�TXH�QXQFD�KD�PDOWUDWDGR�R�LQWLPLGDGR�D�RWURV��(Q
FDPELR��HQ�OD�(62��HVH�SRUFHQWDMH�FUHFH�\�VRQ�HO��������ORV�HVFRODUHV�TXH�GLFHQ�QR�KDEHU�DJUHGLGR�D
DOJ~Q�FRPSDxHUR�HQ�DOJXQD�RFDVLyQ��6yOR�XQD�PLQRUtD�HQ�HVD�VHJXQGD�HWDSD��������SDUHFH�VHU�DJUHVRU
FRQ�XQD�DOWD�IUHFXHQFLD��(QWUH�ODV�UD]RQHV�TXH�GDQ�SDUD�VX�FRQGXFWD�VH�KD�HQFRQWUDGR�TXH�OD�PD\RUtD�R
QR�VDEH�SRU�TXp�OR�KL]R��R�OR�KL]R�FRPR�UHVSXHVWD�D�XQD�SURYRFDFLyQ��SRU�EURPHDU�R�SRU�PROHVWDU��/RV
PHQRV�OR�KLFLHURQ�SRUTXH�HO�RWUR�HUD�GLIHUHQWH��R�PiV�GpELO��

(Q�WHUFHU�OXJDU�ODV�IRUPDV�PiV�IUHFXHQWHV�GH�DJUHVLyQ�VRQ�ODV�YHUEDOHV��ODV�PDODV�UHODFLRQHV�\�OD�DJUH�
VLyQ�LQGLUHFWD��ODV�PHQRV�KDELWXDOHV�VRQ�HO�DLVODPLHQWR�\�OD�DJUHVLyQ�ItVLFD��$GHPiV��OD�DJUHVLyQ�YHUEDO�DX�
PHQWD�FRQ�OD�HGDG��SDUDOHODPHQWH�D�OD�GLVPLQXFLyQ�GH�ODV�DJUHVLRQHV�ItVLFDV��

(Q�RWUR�RUGHQ�GH�FRVDV��DOUHGHGRU�GH�XQ�����GH�ORV�HVFRODUHV�FRQVLGHUD�TXH�HO�SUREOHPD�GH�ORV�DEX�
VRV�\�OD�YLROHQFLD�HQWUH�FRPSDxHURV�H[LVWH�HQ�VX�FHQWUR�HVFRODU��
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3RU�OR�TXH�UHVSHFWD�D�OD�UHDFFLyQ�VRFLDO�DQWH�HVWH�WLSR�GH�FRPSRUWDPLHQWRV��HQWUH�XQ�WHUFLR�\�OD�PLWDG
GH�ORV�DJUHVRUHV�GLFHQ�TXH�VXV�DFWRV�QR�KDQ�WHQLGR�QLQJ~Q�WLSR�GH�FRQVHFXHQFLD��(O�UHVWR�KDQ�UHFLELGR�OD
FUtWLFD�R�OD�UHSULPHQGD�GH�SURIHVRUHV�\�R�IDPLOLD��\�HQ�XQ�SRUFHQWDMH�SHTXHxR�GH�ORV�FRPSDxHURV��OR�TXH
HQ�FXDOTXLHU�FDVR�HV�PX\�LQWHUHVDQWH��'H�WRGDV�IRUPDV��SDUHFH�TXH�HVWRV�SUREOHPDV�SDVDQ�LQDGYHUWLGRV
HQ�JUDQ�PHGLGD�SDUD�ORV�DGXOWRV�\�TXH�ORV�LJXDOHV�VH�VLHQWHQ�KDVWD�FLHUWR�SXQWR�LQGHIHQVRV�DQWH�HVWH�SUR�
EOHPD��SRVLEOHPHQWH�SRU�HVR�HQ�WRUQR�D�OD�PLWDG�GH�ORV�HVFRODUHV�VH�PXHVWUDQ�SDVLYRV�DQWH�ODV�VLWXDFLRQHV
GH�PDOWUDWR��DXQTXH�PXFKRV�GH�HVWRV�Vt�SLHQVDQ�TXH�GHEHUtD�KDFHU�DOJR��/D�RWUD�PLWDG�R�DYLVDQ�D�DOJXLHQ
R�LQWHQWDQ�GHWHQHU�SRU�Vt�PLVPRV�OD�VLWXDFLyQ��TXL]iV�SRU�HVWH�PRWLYR�VyOR�XQ�����GH�SURIHVRUHV�DILUPDQ
KDEHU�WHQLGR�FRQRFLPLHQWR�GH�DOJ~Q�KHFKR�YLROHQWR��2FKDLWD���������

&RQ�HVWRV�GDWRV�WHQHPRV�\D�XQD�YLVLyQ�JHQHUDO�GHO�SUREOHPD�GH�OD�YLROHQFLD�HVFRODU�HQ�QXHVWUR�SDtV�
TXH�SRU�RWUD�SDUWH�HV�VHPHMDQWH�HQ�SDWURQHV�\�HYROXFLyQ�D�OD�GH�RWURV�SDtVHV��2OZHXV���������DXQTXH
SDUHFH�VHU�PHQRV�JUDYH�FXDQWLWDWLYD�\�FXDOLWDWLYDPHQWH��WDO�\�FRPR�RFXUUtD�FRQ�OD�YLROHQFLD�MXYHQLO�HQ�JH�
QHUDO��

(Q�FXDQWR�D�ODV�SRVLEOHV�FRQVHFXHQFLDV�GH�OD�DJUHVLyQ�HQWUH�HVFRODUHV��HVWDV�SXHGHQ�VHU�PX\�QRFLYDV
SDUD�WRGRV�ORV�LPSOLFDGRV��(Q�JHQHUDO��HO�ULHVJR�GH�SUREOHPDV�SVLFROyJLFRV��HPRFLRQDOHV�\�FRQGXFWXDOHV
VH�LQFUHPHQWD�GH�IRUPD�VLJQLILFDWLYD�HQ�HVWRV�PHQRUHV��GDGR�TXH�DGHPiV�YLYHQ�FRQ�YHUJ�HQ]D��RFXOWD�
PLHQWR�\�VHQWLPLHQWRV�GH�GHELOLGDG�VX�VLWXDFLyQ�GH�PDOWUDWR��2UWHJD���������

3DUD�ORV�DJUHVRUHV��VL�QR�UHFLEHQ�YDORUDFLRQHV�QHJDWLYDV�GH�VX�FRQGXFWDV�\�R�VL�VRQ�UHFRPSHQVDGRV
FRQ�FLHUWD�SRSXODULGDG�\�FRQ�OD�VXPLVLyQ�GH�VXV�FRPSDxHURV��HO�FRPSRUWDPLHQWR�DJUHVLYR�SXHGH�FRQ�
YHUWLUVH�HQ�VX�IRUPD�KDELWXDO�GH�HQIUHQWDU�ORV�SUREOHPDV�\�OD�GRPLQDFLyQ�HQ�VX�HVWLOR�GH�UHODFLyQ�LQWHU�
SHUVRQDO��)HUQiQGH]���������3RU�RWUR�ODGR��VH�KD�FRPSUREDGR�TXH�ORV�PHQRUHV�PiV�DJUHVLYRV�\�YLROHQWRV
D�PHQXGR�DFDEDQ�VLHQGR�UHFKD]DGRV�SRU�VXV�FRPSDxHURV�\�PDQWLHQHQ�UHODFLRQHV�GLItFLOHV�FRQ�VXV�SD�
GUHV�\�FRQ�ORV�SURIHVRUHV��(VWD�VLWXDFLyQ�SXHGH�OOHYDUOHV�D�DVRFLDUVH�FRQ�DPLJRV�GHVYLDGRV�R�YLROHQWRV�TXH
VH�UHIRU]DUiQ�P~WXDPHQWH�HQ�VXV�FRQGXFWDV�DJUHVLYDV�\�TXH�VH�OLPLWDUiQ�VXV�SRVLELOLGDGHV�GH�DSUHQGHU
RWUDV�IRUPDV�GH�UHODFLyQ�LQWHUSHUVRQDO�

3DUD�ORV�RWURV�HVFRODUHV�TXH�VyOR�LQWHUYLHQHQ�FRPR�REVHUYDGRUHV��HVD�H[SRVLFLyQ�YLFDULD�D�OD�YLROHQFLD
SXHGH�GDU�OXJDU�D�XQ�PRGHODGR�DQWLVRFLDO��DO�DSUHQGL]DMH�GH�YDORUHV�SRFR�VROLGDULRV�\�D�OD�SDVLYLGDG
DQWH�ORV�SUREOHPDV�DMHQRV��(MHPSOR�GH�HVWR�HV�HO�UHFKD]R�R�DLVODPLHQWR�TXH�VXIUHQ�ODV�YtFWLPDV�HQWUH
VXV�FRPSDxHURV�GH�FROHJLR��'H�WRGDV�IRUPDV��PXFKRV�GH�HVWRV�FKLFRV�DV�VH�YHQ�REOLJDGRV�D�SDUWLFLSDU
HQ�OD�GLQiPLFD�GHO�GRPLQLR�VXPLVLyQ�SRU�DFDWDU�IDOVDV�QRUPDV�VREUH�OD�QHFHVLGDG�GH�FDOODU��2UWHJD�
������

)LQDOPHQWH��ORV�SUREOHPDV�GH�YLROHQFLD�DOWHUDQ�\�SHUMXGLFDQ�OD�FRQYLYHQFLD�HVFRODU��\�IDYRUHFHQ�OD�GH�
VRUJDQL]DFLyQ�HVFRODU��FRQ�OR�FXDO�ORV�YtQFXORV�FRQ�HVD�LQVWLWXFLyQ�HGXFDWLYD�GH�JUDQ�SHVR�HQ�OD�VRFLDOL]D�
FLyQ�SXHGHQ�GHELOLWDUVH��3XHGHQ�WDPELpQ�DXPHQWDU�ORV�VHQWLPLHQWRV�GH�LQVHJXULGDG��WHPRU�\�DQVLHGDG
HQWUH�HO�DOXPQDGR��7RGR�HOOR�DIHFWD�QHJDWLYDPHQWH�DO�GHVDUUROOR�GH�ORV�PHQRUHV�

¢3RU�TXp�VH�SURGXFH�DJUHVLyQ�HQWUH�HVFRODUHV"�%iVLFDPHQWH��ORV�IDFWRUHV�GH�ULHVJR��LPSXOVLYLGDG��HV�
WLOR�HGXFDWLYR�SDWHUQR�FRHUFLWLYR�\�SXQLWLYR�R�HUUiWLFR��IDOWD�GH�YtQFXORV�VRFLDOHV�\�DIHFWLYRV��H[SRVLFLyQ
D�OD�YLROHQFLD���\�ORV�SURFHVRV�R�PHFDQLVPRV�H[SOLFDWLYRV�VRQ�ORV�PLVPRV�TXH�KHPRV�VHxDODGR�DO�KD�
EODU�GH�YLROHQFLD�MXYHQLO��DSUHQGL]DMH�VRFLR�FRJQLWLYR��GpELOHV�YtQFXORV�VRFLDOHV�\�HVFDVR�DXWRFRQWURO
LQGLYLGXDO��ORV�FXDOHV��VLPSOHPHQWH�VH�KDQ�FRQFHQWUDGR�HQ�OD�LQVWLWXFLyQ�HVFRODU�HQ�ORV�~OWLPRV�DxRV�
&RQ�WRGR�HQ�OD�SURSLD�HVFXHOD�VH�GDQ�WDPELpQ�IDFWRUHV�GH�ULHVJR�UHODFLRQDGRV�FRQ�ODV�FDUDFWHUtVWLFDV�GH
OD�LQVWLWXFLyQ�
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D�� )DFWRUHV�HVWUXFWXUDOHV

L�� � &ULVLV�GH�YDORUHV�GH�OD�HVFXHOD��)HUQiQGH]���������\�HVSHFLDOPHQWH�GH�VX�OyJLFD�XWLOLWDULVWD��(O]R�
������

LL�� �'LVFUHSDQFLDV�HQWUH�RIHUWD�HGXFDWLYD�\�GHPDQGDV�GH�ORV�DOXPQRV�\�UHSDUWR�GHVLJXDO�GH�ORV�PH�
GLRV�HGXFDWLYRV

LLL�� 'LVFUHSDQFLDV�H�LQFRQJUXHQFLDV�HQWUH�HO�FXUULFXOXP�PDQLILHVWR��HGXFDFLyQ�SDUD�OD�FRQYLYHQFLD�
SDUD�OD�GHPRFUDFLD��SDUD�OD�SD]��HWF���\�HO�FXUULFXOXP�RFXOWR��VH[LVPR��YDORUHV�SRFR�GHPRFUiWL�
FRV��YLROHQFLD�LQVWLWXFLRQDO��YLROHQFLD�LQWHUSHUVRQDO��GH�ORV�FHQWURV��2UWHJD��������

LY�� eQIDVLV�HQ�HO�UHQGLPLHQWR�\�SRFD�DWHQFLyQ�D�ODV�QHFHVLGDGHV�LQGLYLGXDOHV��LQFOXLGDV�ODV�GLYHUVLGD�
GHV�FXOWXUDOHV��pWQLFDV��UHOLJLRVDV��HWF��(VWR�VH�YH�DJUDYDGR�SRU�OD�PDVLILFDFLyQ�GH�DOJXQDV�HVFXH�
ODV�

E�� 7LSR�GH�UHODFLRQHV�LQWHUSHUVRQDOHV

L�� �3UREOHPDV�HQ�ODV�UHODFLRQHV�SURIHVRU�SURIHVRU�TXH�GLILFXOWDQ�OD�ODERU�HGXFDWLYD�\�VX�SDSHO�GH
PRGHORV

LL��� $VLPHWUtD�HQ�ODV�UHODFLRQHV�SURIHVRU�DOXPQR��UHODFLyQ�YHUWLFDO��TXH��SRU�RWUD�SDUWH��HVWi�HQ�XQ
PRPHQWR�GH�LQGHILQLFLyQ��FRQ�ORV�OtPLWHV�SRFR�FODURV��(Q�WRGR�FDVR��D�YHFHV�VH�FRQIXQGH�DXWR�
ULGDG�\�GLVFLSOLQD�FRQ�UHVSXHVWDV�YLROHQWDV�SRU�SDUWH�GHO�SURIHVRUDGR��

LLL�� 5HODFLRQHV�KRUL]RQWDOHV�HQWUH�HVFRODUHV��$�WUDYpV�GH�HVWDV�UHODFLRQHV�ORV�QLxRV�DSUHQGHQ�KDELOL�
GDGHV��YDORUHV�\�IRUPDV�GH�FRPSRUWDPLHQWR�QR�SRUTXH�YHQJDQ�GLFWDGDV�SRU�ORV�DGXOWRV��VLQR
SRUTXH�OHV�VRQ�~WLOHV�SDUD�VXV�UHODFLRQHV�GH�DPLVWDG�\�HQWUH�LJXDOHV��(Q�ODV�UHODFLRQHV�FRQ�ORV
LJXDOHV�WDPELpQ�VH�DSUHQGH�HO�HVTXHPD�GH�UHFLSURFLGDG�\�GH�GRPLQLR�VXPLVLyQ��2UWHJD��������
(Q�OD�SUiFWLFD�GH�HVWH�HVTXHPD�ORV�QLxRV�YDQ�DSUHQGLHQGR�D�FRQWURODU�\�SRQHU�OtPLWHV�D�VX�DJUH�
VLYLGDG��3HUR�VL�XQ�QLxR�VH�SHUFLEH�FRPR�PiV�SRGHURVR��SRUTXH�ORV�GHPiV�OH�WHPHQ��QDGLH�UH�
FULPLQD�VXV�DFWRV�\�QR�OH�VXSRQH�SHUGHU�VXV�YtQFXORV�VRFLDOHV��\�DGHPiV�HVWDEOHFH�XQD�UHODFLyQ
GLiGLFD�FRQ�RWUR�TXH�VH�VRPHWH��SXHGHQ�DPERV�DFDEDU�GHVDUUROODQGR�XQ�HVWLOR�GH�UHODFLyQ�GR�
PLQDGRU�DJUHVLYR�R�TXH�IDYRUHFH�OD�GRPLQDFLyQ�

��� $1É/,6,6�'(/�6(&725�'(�9,'(2-8(*26�(1�(63$f$

(O�DQiOLVLV�GHO�PHUFDGR��GHO�TXH�QRV�RFXSDPRV�HQ�HVWH�\�HQ�HO�FDStWXOR�VLJXLHQWH��GH�ORV�YLGHRMXHJRV
QR�KD�UHVXOWDGR�WDQ�FRPSOLFDGR�FRPR�SRGtD�HVSHUDUVH�D�SDUWLU�GH�ODV�UHVLVWHQFLDV�GHWHFWDGDV�SDUD�OD�SDU�
WLFLSDFLyQ�HQ�HO�'HOSKL��7RGR�OR�FRQWUDULR��VH�WUDWD�GH�XQ�PHUFDGR�PX\�UHFLHQWH��FRQ�XQD�HVWUXFWXUD�PX\
VLPSOH��HQ�OD�TXH�ILJXUDQ�DSHQDV�XQDV�SRFDV�HPSUHVD�PXOWLQDFLRQDOHV��TXH�VH�YDQ�UHHPSOD]DQGR�HQ�VX
SRVLFLyQ�GH�GRPLQLR�\�XQDV�SRFDV�HPSUHVDV�HVSDxRODV��SHTXHxDV�\�TXH�RFXSDQ�XQ�OXJDU�PX\�SRFR�UH�
OHYDQWH��&LHUWDPHQWH�OD�LQIRUPDFLyQ�VLVWHPiWLFD�VREUH�HO�PLVPR�HV�PX\�UHGXFLGD��/HZLV��������(VWDOOR�
�������DXQTXH�HQ�HVWRV�PRPHQWRV�HO�,1-89(�KD�HQFDUJDGR�XQ�LQIRUPH�VREUH�HVWD�FXHVWLyQ����'H�KHFKR

�� (Q�FDPELR�,QWHUQHW�HVWi�UHSOHWR�GH�LQIRUPHV�\�FRQWUDLQIRUPHV�TXH�KH�GHFLGLGR�WUDWDU�FRQ�FDXWHOD��PLHQWUDV�RWUDV
LQYHVWLJDFLRQHV�QR�DFODUHQ�DOJR�PiV�HO�WHPD�

�������������� 9,'(2-8(*26�<�9,2/(1&,$

���



OD�~QLFD�FRPSOLFDFLyQ��TXH�H[SOLFDUtD�ODV�UHVLVWHQFLDV�GHWHFWDGDV��SDUHFH�UHVLGLU�HQ�LQWHQWDU�MXVWLILFDU�HO
GLVSDUDWDGR�YROXPHQ�GH�EHQHILFLRV�TXH�SURGXFH�FRQ�PX\�SRFD�LQYHUVLyQ�\�HQ�PX\�SRFR�WLHPSR��6H
WUDWD��SRU�WDQWR��GH�XQ�SUREOHPD�GH�FRQWURO�GH�OD�LQIRUPDFLyQ��D�YHFHV�GH�LQIRUPDFLRQHV�PtQLPDV�VREUH
OD�HYROXFLyQ�GH�ORV�FULWHULRV�VRFLDOHV�GH�LQWHUpV��SHUR�FRQ�ODV�TXH�VH�MXHJDQ�XQR�GH�ORV�PD\RUHV�SDTXHWHV
GH�EHQHILFLRV�HQ�HO�iPELWR�GH�ODV�PXOWLQDFLRQDOHV�

+DFLHQGR�XQ�SRFR�GH�KLVWRULD�FRQYLHQH�VDEHU�TXH�ORV�YLGHRMXHJRV�VH�LQLFLDQ�HQ�((�88�HQ�HO�DxR
�����FXDQGR�1RODQ�%XVKHOO�GLVHxy�HO�SULPHU�©SLQJ�SRQJ�HOHFWUyQLFRª�\�HQ�XQD�SULPHUD�IDVH�VH�PDQWX�
YLHURQ�PX\�OLJDGRV�D�OD�LQGXVWULD�GH�ODV�PiTXLQDV�UHFUHDWLYDV�XELFDGDV�HQ�ORV�VDORQHV��

(Q������DSDUHFH�OD�SULPHUD�FRQVROD�GRPpVWLFD�TXH�VHUi�FRQRFLGD��FRPR�WRGDV�ODV�VLJXLHQWHV��SRU�VX
PDUFD��VH�WUDWD�GH�©$WDULª�TXH�DOFDQ]y�VX�Pi[LPR�GH�SHQHWUDFLyQ��DXQTXH�H[FOXVLYDPHQWH�HQ�HO�PHUFD�
GR�QRUWHDPHULFDQR�D�SULQFLSLRV�GH�ORV�DxRV����FRQ����PLOORQHV�GH�XQLGDGHV�HQ�ORV�KRJDUHV��3HUR�D�SDUWLU
GH�PLWDG�GH�ORV�RFKHQWD�OD�QDFLHQWH�LQGXVWULD�YLYLy�XQD�SULPHUD�FULVLV�GH�FRQILDQ]D��FRQ�OD�LUUXSFLyQ�GHO
3&�GRPpVWLFR�\�ORV�MXHJRV�GH�RUGHQDGRU��TXH�SDUHFtDQ�GHYROYHU�D�ORV�YLGHRMXHJRV�DO�iPELWR�WUDGLFLRQDO
GH�ORV�VDORQHV�UHFUHDWLYRV�

/D�LUUXSFLyQ�GH�OD�LQGXVWULD�MDSRQHVD�HQ�HO�VHFWRU�VH�LQLFLy�KDFLD������FRQ�©1LQWHQGRª�\�VX�MXHJR�HP�
EOHPiWLFR�©6~SHU�0DULR�%URVVª�\�FRQWLQXy�FRQ�OD�YLGHRFRQVROD�GH�©6HJDª�KDFLD�������(Q������OD�FULVLV
GHO�PRGHOR�©FRQVROD�GH�YLGHRMXHJRª�SDUHFtD�VXSHUDGD�\�HQ�HVWH�PRPHQWR�VH�LQLFLy�OD�H[SDQVLyQ�KDFLD
(XURSD��DXQTXH�HQ�QXHVWUD�iUHD�JHRJUiILFD�QR�VH�DOFDQ]y�QLYHOHV�HTXLSDUDEOHV�D�ORV�QRUWHDPHULFDQRV�\
MDSRQHVHV�GH�OD�GpFDGD�DQWHULRU��DO�PHQRV�KDVWD�HO�DxR�������/HZLV���������'H�KHFKR�HQ�OD�HYROXFLyQ�GH
HVWH�PHUFDGR�VH�SURGXFH�XQ�GHVIDVH�GH�FDVL�TXLQFH�DxRV�HQWUH�DPERV�HVSDFLRV�WHUULWRULDOHV��OR�TXH�LP�
SOLFD�GLIHUHQFLDV�JHQHUDFLRQDOHV�LPSRUWDQWHV��SRUTXH�HQ�(VWDGRV�8QLGRV�\�-DSyQ�HQ������\D�KD\�XQD�PD�
\RUtD�GH�SDGUHV�GH�DFWXDOHV�DGROHVFHQWHV�TXH�YLYLHURQ�HQ�VX�SURSLD�DGROHVFHQFLD�HO�IHQyPHQR�GH�ORV
YLGHRMXHJRV��PLHQWUDV�TXH�HQ�(XURSD�HVWR�QR�FRPHQ]DUi�D�RFXUULU�KDVWD�OD�SUy[LPD�GpFDGD��(VWR�VLJQLILFD
TXH�HO�GHEDWH�S~EOLFR�\�OD�LQYHVWLJDFLyQ��VL�FRPSDUDPRV�HO�iUHD�(�(�8�8�\�-DSyQ��FRQ�HO�iUHD�HXURSHD�
PDQWLHQHQ�XQ�QRWDEOH�GHVIDVH��(Q�(XURSD�DSHQDV�FRPHQ]DPRV�D�HQIUHQWDUQRV�DO�WHPD�PLHQWUDV�TXH�HQ
(�(�8�8��OOHYDQ�GRV�GpFDGDV�SURGXFLHQGR�VREUH�HO�PLVPR��3RU�HVWH�PRWLYR�OD�PD\RU�SDUWH�GH�ORV�HVWXGLRV
HVSHFtILFRV�FLWDGRV�HQ�ORV�FDStWXORV���\���SURFHGHQ�GH�(�(�8�8��\�HV�SRVLEOH�TXH�VHDQ��FRPR�YDPRV�D�YHU�
SRFR�DSOLFDEOHV�D�(XURSD��

(VWR�WDPELpQ�LPSOLFD�TXH�HO�Q~PHUR�GH�KRJDUHV�FRQ�FRQVRODV�HQ�(XURSD�HV�PiV�EDMR�TXH�HQ�((�88
\�-DSyQ��SDtVHV�HQ�ORV�TXH�VH�KD�FRQYHUWLGR�HQ�XQ�HTXLSDPLHQWR�EiVLFR�GHO�KRJDU��1R�SDUHFH�XQD�FXHV�
WLyQ�GH�QLYHO�GH�YLGD��VLQR�GH�GLIHUHQWHV�ULWPRV�HQ�OD�H[SDQVLyQ�GHO�PHUFDGR��OLJDGR�TXL]iV�D�FXHVWLRQHV
FXOWXUDOHV��1DGLH�SXHGH�DILUPDU�VL�HO�PRGHOR�HXURSHR�FRQIOXLUi�FRQ�HO�QRUWHDPHULFDQR�R�HQ�(XURSD�VH�
JXLUiQ�H[LVWLHQGR�XQD�GHWHUPLQDGD�SURSRUFLyQ�GH�KRJDUHV�VLQ�FRQVRODV�

(Q�HVWH�VHQWLGR�XQD�GLIHUHQFLD�VXVWDQFLDO�OR�FRQVWLWX\H�HO�KHFKR�GH�TXH�HQ�((�88�\�-DSyQ�ODV�YLGHR�
FRQVRODV�VRQ�XQ�HTXLSDPLHQWR�EiVLFR�GHO�KRJDU��DO�TXH�WLHQHQ�DFFHVR�WRGRV�ORV�QLxRV�\�DGROHVFHQWHV�FRQ
LQGHSHQGHQFLD�GHO�OXJDU�TXH�RFXSDQ�HQ�HO�VLVWHPD�GH�HVWUDWLILFDFLyQ��(Q�FDPELR�HQ�(XURSD�ODV�YLGHRFRQ�
VRODV�VyOR�HVWiQ�HQ�GHWHUPLQDGRV�KRJDUHV��KDELHQGR�PXFKRV�KRJDUHV��FRQ�LQGHSHQGHQFLD�GHO�QLYHO�GH
UHQWD��TXH�QR�ODV�SRVHHQ��DXQTXH�VRQ�ORV�KRJDUHV�FRQ�UHQWDV�PDV�EDMDV�ORV�TXH�WLHQHQ�PHQRV�YLGHRFRQ�
VRODV��(Q�WRGR�FDVR�QR�HV�XQD�FXHVWLyQ�VyOR�GH�UHQWD��VLQR�PiV�ELHQ�GH�GLIHUHQFLD�FXOWXUDO��(Q�((�88��WH�
QHU�YLGHRFRQVROD�HV�DOJR�©QDWXUDO�\�JHQHUDOª��PLHQWUDV�TXH�HQ�(XURSD�REHGHFH�D�XQ�©FLHUWR�LQWHUpV�SRU
ORV�YLGHRMXHJRVª�\�FRPR�WHQGUHPRV�RFDVLyQ�GH�FRPSUREDU�PiV�DGHODQWH��KD\�DGROHVFHQWHV�D�ORV�TXH�QR
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©OHV�JXVWDª�\�QR�OD�WLHQHQ��$VLPLVPR�KD\�IDPLOLDV�TXH�VH�RSRQHQ�D�WHQHU�YLGHRFRQVRODV�\�RULHQWDQ�D�VXV
KLMRV�KDFLD�RWUDV�DOWHUQDWLYDV�SDUD�VX�WLHPSR�GH�RFLR��DOJR�TXH�HV�LPSHQVDEOH�HQ�((�88�

&RPR�UHVXOWDGR�GH�WRGR�HOOR�HQ�((�88�SRVHHQ�YLGHRFRQVRODV�\�SXHGHQ�XWLOL]DU�MXHJRV�YLROHQWRV�QL�
xRV��MyYHQHV�\�DGROHVFHQWHV�GH�iPELWRV�PDUJLQDOHV�TXH�YLYHQ�HQ�OD�FXOWXUD�GH�OD�YLROHQFLD��PLHQWUDV�TXH
HQ�(XURSD�HO�XVXDULR�SURWRWLSR�HV�PiV�ELHQ�XQ�DGROHVFHQWH�LQWHJUDGR��LQWHUHVDGR�SRU�ODV�QXHYDV�WHFQR�
ORJtDV��TXH�VXHOH�VDFDU�EXHQDV�QRWDV�\�TXH�YLYH�XQ�DPELHQWH�VRFLDO�\�IDPLOLDU�PX\�QRUPDOL]DGR��/DV�GLIH�
UHQFLDV�HQWUH�((�88��\�(XURSD�TXL]iV�H[SOLTXHQ�ODV�GLIHUHQFLDV�HQ�ORV�UHVXOWDGRV�GH�ORV�HVWXGLRV�UHDOL]DGRV
D�XQR�\�RWUR�ODGR�GHO�$WOiQWLFR�

(Q�WRGR�FDVR�HO�tQGLFH�GH�SHQHWUDFLyQ�JOREDO��LQFOXLGR�HO�WHUFHU�PXQGR�HQ�HVSHFLDO�ORV�SDtVHV�DVLiWLFRV
HQ�IDVH�GH�GHVDUUROOR��JDUDQWL]D�TXH�HVWH�HV�XQ�PHUFDGR�PX\�LQWHUHVDQWH�SDUD�ODV�PXOWLQDFLRQDOHV�TXH�OR
FRQIRUPDQ��'H�KHFKR�HV�XQ�PHUFDGR�PX\�HVSHFLDO�SRUTXH�ORV�FRVWHV�GH�SURGXFFLyQ�VRQ�FDVL�ILMRV��OR�TXH
LPSOLFD�TXH�ODV�YHQWDV��D�SDUWLU�GH�XQ�FLHUWR�SXQWR��VRQ�GLUHFWDPHQWH�EHQHILFLRV��3RU�HOOR�HO�REMHWLYR�GH
YHQGHU�HV�PX\�SHFXOLDU��\D�TXH�VH�WUDWD�GH�XQ�PHUFDGR�HQ�HO�TXH�VH�YDORUD�PXFKR�PiV�ODV�YHQWDV�GH�XQ
VROR�MXHJR�TXH�ODV�GHO�FRQMXQWR�GH�ORV�MXHJRV�GH�XQD�PDUFD�GHWHUPLQDGD�

(VWD�VLWXDFLyQ�HV�OD�TXH�HVWi�HQ�OD�EDVH�GHO�SUHGRPLQLR�GH�ORV�MXHJRV�YLROHQWRV�GH�DFFLyQ��VRQ�ORV
TXH�VH�YHQGHQ�PiV��\�H[SOLFD�TXH�ODV�PXOWLQDFLRQDOHV�FRUUDQ�HO�ULHVJR�GH�HQIUHQWDUVH�D�OD�RSLQLyQ�SX�
EOLFD�\�D�ORV�JRELHUQRV��SRUTXH�XQ�MXHJR�GH�p[LWR��YHQGLGR�PDVLYDPHQWH��SXHGH�SURGXFLU��HQ�XQRV
PHVHV�EHQHILFLRV�DVWURQyPLFRV��'H�KHFKR�HO�VHFWRU�GH�ORV�YLGHRMXHJRV�SDUHFH�SHUWHQHFHU�PiV�DO�WH�
UUHQR�GH�OD�HFRQRPtD�ILQDQFLHUD�\�HVSHFXODWLYD�TXH�DO�GH�OD�SURGXFWLYD��(O�REMHWLYR�GH�ODV�HPSUHVDV
TXH�SURGXFHQ�ORV�YLGHRMXHJRV�HV�ORJUDU�XQ�©SHORWD]R�UiSLGRª�TXH�OHV�SHUPLWD�REWHQHU�JUDQGHV�EHQH�
ILFLRV�HQ�XQ�FRUWR�HVSDFLR�GH�WLHPSR��(Q�HVWH�FRQWH[WR�ODV�FXHVWLRQHV�PRUDOHV��FRPR�OD�YLROHQFLD�
RFXSDQ�OyJLFDPHQWH�XQ�OXJDU�PX\�VXERUGLQDGR�R�VRQ�LQVWUXPHQWDOL]DGDV�GHVGH�OD�SHUVSHFWLYD�GHO�SR�
VLEOH�EHQHILFLR��(O�KHFKR�GH�TXH�QR�H[LVWDQ�ILJXUDV�S~EOLFDV��PiV�DOOi�GH�DOJXQRV�FUHDWLYRV��HQ�XQ�VHFWRU
PX\�©DQyQLPRª�IDFLOLWD�ODV�FRVDV�

3RU�HMHPSOR�1LQWHQGR�IXH�OD�HPSUHVD�GHO�VHFWRU�HOHFWUyQLFD�\�FRPXQLFDFLyQ�TXH�REWXYR��HQ�HO�PXQ�
GR��PiV�EHQHILFLRV�HQ������\�TXH�HVWRV�EHQHILFLRV�UHSUHVHQWDURQ�XQ�PD\RU�SRUFHQWDMH�WDQWR�FRQ�UHODFLyQ
D�OD�LQYHUVLyQ�FRPR�D�OD�IDFWXUDFLyQ�UHDOL]DGD��$Vt�PLHQWUDV�OD�Q~PHUR�XQR�7LPH�:DUQHU�REWHQtD�DTXHO
DxR�XQRV�EHQHILFLRV�VREUH�IDFWXUDFLyQ�GHO������1LQWHQGR�FRQVLJXLy�XQ������FLIUD�D�OD�TXH�VyOR�VH�OH
DSUR[LPy�:DOW�'LVQH\�FRQ�XQ�����

&RQWLQXDQGR�FRQ�OD�KLVWRULD��\D�HQ�ORV�DxRV�����WUDV�XQD�FLHUWD�FULVLV�SURYRFDGD�SRU�OD�DPHQD]D�GH�ORV
MXHJRV�SDUD�3&�\�©RQOLQHª��TXH�QR�OOHJR�D�FXDMDU�SRU�OD�LQVXILFLHQFLD�GH�ODV�UHGHV�WHOHIyQLFDV��HVSHFLDO�
PHQWH�HQ�(XURSD��VH�FRQWHPSODQ�OD�GHILQLWLYD�HVWDELOL]DFLyQ�GHO�VHFWRU�GH�ODV�FRQVRODV�\�VXV�FRUUHVSRQ�
GLHQWHV�YLGHRMXHJRV��WDQWR�ODV�DQWLJXDV�FRPR�6HJD������GHO�PHUFDGR�DFWXDO��\�1LQWHQGR������GHO�DFWXDO
PHUFDGR��FRPR�FRQ�OD�HQWUDGD�GH�QXHYRV�DFWRUHV��HQ�HVSHFLDO�OD�3OD\�6WDWLRQ�GH�6RQ\�D�SDUWLU�GH�����
�����GHO�DFWXDO�PHUFDGR���PX\�OLJDGDV�D�OD�LUUXSFLyQ�SULPHUR�GHO�&'�SULPHUR�\�GHO�'9'�PiV�DGHODQWH�
/R�TXH�LPSOLFD�XQD�HVWUHFKD�UHODFLyQ�GH�OD�LQIRUPiWLFD�GRPpVWLFD��FRQ�OD�WHOHYLVLyQ��OD�UHSURGXFFLyQ�GL�
JLWDO�\�ILQDOPHQWH��FRQ�OD�SUHYLVWD�LUUXSFLyQ�D�SULQFLSLRV�GHO������GH�0LFURVRIW�HQ�HO�VHFWRU�FRQ�OD�;%2;�
IRUPDQGR�XQ�©SDTXHWHª�GH�VHUYLFLRV�GH�ORV�TXH�XQD�JUDQ�SDUWH�GH�KRJDUHV�OHV�YD�D�UHVXOWDU�GLItFLO�VXV�
WUDHUVH��$�SDUWLU�GH�DKt�ODV�IDQWDVtDV�VREUH�HO�IXWXUR�VH�GLVSDUDQ��SHUR�HQ�XQD�JUDQ�PHGLGD�GHSHQGHQ�GH
OD�HYROXFLyQ�GH�ODV�SODWDIRUPDV�GH�FRPXQLFDFLyQ�TXH�HQ�HVWH�PRPHQWR��WUDV�DOJXQRV�DxRV�GH�HXIRULD�
SDUHFHQ�HVWDU�XQ�SRFR�WRFDGDV��5RPHUR���������SRU�OD�FULVLV�GH�ODV�IDOVDV�H[SHFWDWLYDV�JHQHUDGDV�SRU�OD
LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV�
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(Q�HVWH�FRQWH[WR�GHEHPRV�WDPELpQ�VDEHU�HO�EHQHILFLR�QR�VH�DUWLFXOD�VREUH�HO�©KDUGª�VLQR�VREUH�HO
©VRIWª�\�HQ�SDUWLFXODU�HQ�HO�FDVR�GH�ORV�YLGHRMXHJRV�VREUH�HVWRV�\�QR�VREUH�ODV�FRQVRODV��'H�KHFKR�HO�FRVWH
GH�SURGXFFLyQ�GH�OD�3OD\�6WDWLyQ����VRSRUWH�GH�0HWDO�*HDU�HQ�OD�QXHYD�YHUVLyQ��HV�VXSHULRU�D�VX�SUHFLR
GH�YHQWD��DFWXDOPHQWH��HQ�VHSWLHPEUH�������FXHVWD�SURGXFLUOD��������SWDV�\�VH�YHQGH�DO�PD\RULVWD�D
�������SWDV�\�HV�SRVLEOH�TXH�HQ�HO�IXWXUR�D~Q�VH�DEDUDWH�PiV���VLHQGR�XQ�����PiV�EDUDWD�OD�3OD\�6WDWLRQ
��TXH�HO�UHSURGXFWRU�GH�'9'�TXH�FRQWLHQH��VL�WUDWDPRV�GH�FRPSUDUOR�DLVODGDPHQWH��6RQ\�UHFXSHUD�OD
LQYHUVLyQ�FREUDQGR�VLHWH�GyODUHV�SRU�FDGD�WtWXOR�YHQGLGR�D�ORV�SURGXFWRUHV�GH�YLGHRMXHJRV�SDUD�OD�36���
(O�ULWPR�PHQVXDO�PHGLR�GH�YHQWDV�VH�DSUR[LPy�D�����PLOORQHV�GH�WtWXORV�HQ�HO�DxR������FXQDGR�OD�36��
D~Q�QR�KDELD�OOHJDGR�D�(VSDxD��SRU�OR�TXH�6RQ\�LQJUHVR��VLQ�QLQJ~Q�RWUR�JDVWR�TXH�OD�LQYHUVLyQ�HQ�OD�36
���DOJR�PiV�GH�XQ�FXDUWR�GH�ELOOyQ�GH�SHVHWDV��������PLOORQHV�GH�HXURV��DO�PHV��8Q�QHJRFLR�VLQ�HTXLYD�
OHQWHV�OHJDOHV�FRQRFLGRV�

(Q�UHVXPHQ��ORV�YLGHRMXHJRV�HVWiQ�FUX]DGRV�SRU�OD�SXUD�OyJLFD�GHO�PHUFDGR�\�GHO�EHQHILFLR��XQ�EH�
QHILFLR�H[WUDRUGLQDULR��DXQTXH�VHD�D�OD�FKLWD�FDOODQGR�\�HQ�UpJLPHQ�GH�ROLJRSROLR��(VWD�VLWXDFLyQ�HV�PX\
GLVWLQWD�D�OD�GH�WHOHYLVLyQ��8UUD��������SRUTXH�PLHQWUDV�TXH�OD�WHOHYLVLyQ�HV�XQ�PHUFDGR�IiFLO�GH�YLVXDOL]DU�
HQ�HO�TXH�ORV�FRQWHQLGRV�GHSHQGHQ�GH�ODV�UHDFFLRQHV�GH�OD�RSLQLyQ�S~EOLFD�HQ�XQ�FRQWH[WR�HQ�HO�TXH�OD
FRPSHWHQFLD�UHGXFH�ORV�PiUJHQHV��ORV�YLGHRMXHJRV�YLYHQ�XQD�VLWXDFLyQ�LGtOLFD��VLQ�FRQWUROHV��VLQ�TXH�OD
RSLQLyQ�S~EOLFD�VHSD�QDGD�GH�HOORV��HQ�UpJLPHQ�GH�ROLJRSROLR�\�OLPLWiQGRVH�D�FUHDU�SURGXFWRV�FRQ�ORV�TXH
IDVFLQDU��FRQVFLHQWH�R�LQFRQVFLHQWHPHQWH��D�ORV�DGROHVFHQWHV��0LHQWUDV�ODV�SXJQDV�HQWUH�JUXSRV�GH�FRPX�
QLFDFLyQ�VRQ�GH�GRPLQLR�S~EOLFR��ORV�YLGHRMXHJRV�HQ�FDPELR�FRQIRUPDQ�XQ�PHUFDGR�RSDFR�HQ�HO�TXH
QR�PiV�DOOi�GH�WUHV�R�FXDWUR�JUDQGHV�PXOWLQDFLRQDOHV��HQOD]DGDV�HQWUH�Vt�SRU�GLIHUHQWHV�LQWHUHVHV��FRQWUR�
ODQ�GHFLGLGDPHQWH�HO�PHUFDGR��

(Q�UHDOLGDG�HO�PHUFDGR�GH�ORV�YLGHRMXHJRV�VH�DVHPHMD�PXFKR�D�DOJXQR�GH�ORV�MXHJRV�GH�DFFLyQ�TXH
SUHWHQGHQ�H[SOLFDU�OR�TXH�SDVD�HQ�HO�PXQGR�D�WUDYpV�GH�WHRUtDV�FRQVSLUDWLYDV�

8Q�HMHPSOR�PiV��REWHQLGR�HQ�XQ�WH[WR�PX\�FLWDGR�GH�'LHJR�/HZLV��HO�FXDO�FRPSDUD��HQ�HO�DxR������
GH�XQD�SDUWH�HO�YLGHRMXHJR�©0RUWDO�.RPEDWWª�\�GH�RWUR�OH�SHOtFXOD�©0HQWLUDV�DUULHVJDGDVª�SURWDJRQL]DGD
SRU�$UQROG�6FKZDU]HQHJJHU��FRQ�FRQWHQLGRV�VLPLODUHV�GH�YLROHQFLD�\�TXH�FRQVWLWX\HURQ�GRV�JUDQGHV�p[L�
WRV�FRPHUFLDOHV��/D�SURGXFFLyQ�GHO�YLGHRMXHJR�FRVWy���PLOORQHV�GH�GyODUHV�\�YHQGLy��D�SHVDU�GHO�SLUDWHR�
SRU�YDORU�GH�����PLOORQHV�GH�GyODUHV�HQ�XQ�VROR�DxR��PLHQWUDV�TXH�OD�SHOtFXOD�VXSXVR�XQD�LQYHUVLyQ�GH
���PLOORQHV�GH�GyODUHV�\�UHFDXGR�HQ�HVWH�DxR�����PLOORQHV��/RV�SURGXFWRUHV�GH�©0HQWLUDV�DUULHVJDGDVª
VH�VLQWLHURQ�PX\�VDWLVIHFKRV�SRU�VXV�EHQHILFLRV��XQ�����VREUH�OD�LQYHUVLyQ���HQ�FXDQWR�D�ORV�GH�©0RUWDO
.RPEDWWª�SDUHFH�GLItFLO�VDEHU�FRPR�SXGLHURQ�OOHJDU�D�VHQWLUVH�£FRQ�XQ�EHQHILFLR�GHO���������VREUH�OD
LQYHUVLyQ�

/D�FRQVWDQFLD�GH�HVWDV�FLIUDV�SURGXMR�HQ�(VSDxD�HQ�ORV�DxRV����OD�LUUXSFLyQ�GHO�OODPDGR�©JUXSR�GH�ORV
DYHQWXUHURVª��MyYHQHV�PX\�GHFLGLGRV��HQ�WRUQR�D�ORV����DxRV��TXH�FUHDURQ�GLYHUVRV�H�LQWHUHVDQWHV�MXHJRV�
FRQ�ORV�TXH�VH�GLHURQ�D�FRQRFHU�HQWUH�ORV�HVSHFLDOLVWDV�D�HVFDOD�PXQGLDO��3HUR�QR�SXGLHURQ�JDQDU�HO�GLQHUR
VRxDGR�SRUTXH�QR�GLVSRQtDQ�GH�XQD�DGHFXDGD�UHG�LQWHUQDFLRQDO�GH�GLVWULEXFLyQ�TXH�SHUPDQHFH�HQ�PD�
QRV�GH�XQDV�SRFDV�HPSUHVDV��OR�TXH�LPSOLFD�TXH�DXQTXH�OR�TXH�©YHQGHª�HV�HO�YLGHRMXHJR�FRQFUHWR��HO
FRQWURO�\�ORV�EHQHILFLRV�VH�UHDOL]DQ�GHVGH�RWUR�OXJDU��1R�HV�H[DFWDPHQWH�WDPSRFR�HO�OXJDU�GH�OD�GLVWULEX�
FLyQ��SRUTXH�ODV�HPSUHVDV�GH�GLVWULEXFLyQ�VXHOHQ�VHU�ILOLDOHV�DVRFLDGDV�D�OD�FDVD�PDWUL]��6H�WUDWD�GHO�OXJDU
GHVGH�HO�TXH�VH�FRQWUROD�ILQDQFLHUDPHQWH�WRGR�HO�HQWUDPDGR�VRPHWLpQGROR�D�XQD�HVWULFWD�GLVFLSOLQD��\
TXH�DGHPiV�HV�HO�~QLFR�TXH�REWLHQH�EHQHILFLRV�DQRUPDOHV�
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9ROYLHQGR�D�OD�FRQWUDSRVLFLyQ�HQWUH�79�\�YLGHRMXHJRV�YHPRV�FRPR�OD�SULPHUD�HVWi�VRPHWLGD�DO�HVFUX�
WLQLR�GH�WRGD�OD�SREODFLyQ�\�DXQTXH�OD�OyJLFD�GHO�PDQWHQLPLHQWR�GH�OD�DXGLHQFLD��HV�GHFLU�GHO�EHQHILFLR
VHD�FRP~Q��OD�WHOHYLVLyQ�VH�H[SRQH�D�ODV�SURWHVWDV�GH�ORV�DGXOWRV�PLHQWUDV�TXH�ORV�YLGHRMXHJRV�FDUHFHQ�GH
HVWD�SRVLEOH�UHYLVLyQ�VRFLDO�

3RU�HVWR�ORV�YLGHRMXHJRV�DGRSWDQ�OD�HVWUDWHJLD�GH�XQD�SURGXFFLyQ�XQLIRUPH�TXH�QDUUD�XQDV
SRFDV�\�UHSHWLWLYDV�KLVWRULDV�HQ�ODV�TXH�OD�QRYHGDG�HV�OD�GLILFXOWDG�SDUD�©JDQDUª��WUXFRV��\�SURJUH�
VLYDV�PHMRUDV�WHFQROyJLFDV��&XEUHQ�XQ�WLHPSR�OLPLWDGR��HO�LGHDO�VRQ�GRV�DxRV��\�XQD�HGDG��GHV�
GH�XQ�SRFR�DQWHV�GH�OD�SUHDGROHVFHQFLD�KDVWD�DFDEDU�OD�DGROHVFHQFLD�\�VH�DJRWDQ�HQ�HVWH�WLHPSR
\�HQ�HVWD�HGDG��DXQTXH�KD\D�DOJXQRV�MXJDGRUHV�TXH�VXSHUHQ�GLFKRV�OtPLWHV��3HUR�HQ�HVWH�WLHPSR
FRQVLJXHQ�TXH�HO�FRQVXPLGRU�JDVWH�PXFKR�\�VREUHWRGR�©FRQ�SUHFLSLWDFLyQª�HQ�XQ�MXHJR�GHWHU�
PLQDGR�TXH�VH�SRQH�GH�PRGD�

3DUD�ORJUDUOR�UHFXUUHQ�D�KLVWRULDV�TXH�HQ�DSDULHQFLD�QR�WLHQHQ�LGHRORJtD�SHUR�TXH�PDQLSXODQ�ORV�VHQ�
WLPLHQWRV�\�VREUHWRGR�ODV�VHQVDFLRQHV��LQFOX\HQGR�PXFKD�DJUHVLYLGDG��D~Q�HQ�ORV�MXHJRV�TXH�QR�VRQ�GH
DFFLyQ���TXH�HQ�PXFKDV�RFDVLRQHV�HV�YLROHQFLD�LQQHFHVDULD�\�H[WUHPD��VROXFLRQHV�IiFLOHV�D�ORV�FRQIOLFWRV
LQWHUSHUVRQDOHV��H[DOWDFLyQ�GH�YDORUHV�DQWLGHPRFUiWLFRV��VH[LVPR�����HV�GHFLU�WRGR�DTXHOOR�TXH�SXHGH�KD�
FHU�TXH�ORV�DGROHVFHQWHV�VH�VLHQWDQ�GLVWLQWRV�DO�UHVWR�GH�OD�VRFLHGDG�\�TXH�VH�RSRQH�D�ORV�YDORUHV�TXH�VH
WUDWDQ�GH�LPEXLUOHV�HQ�OD�HVFXHOD��'H�KHFKR�QR�KD\�SXEOLFLGDG�JHQHUDO�VREUH�ORV�YLGHRMXHJRV��SXHV�OD�SX�
EOLFLGDG�XWLOL]D�VyOR�VRSRUWHV�DFFHVLEOHV�D�ORV�DGROHVFHQWHV��SRUTXH�OD�SXEOLFLGDG�GH�ORV�YLGHRMXHJRV�HV�WDQ
©SROtWLFDPHQWH�LQFRUUHFWDª�TXH�ORV�DGXOWRV�VH�HVFDQGDOL]DUtDQ�\�DOJXQRV�WRPDUtDQ�PHGLGDV�SDUD�HYLWDU�TXH
VXV�KLMRV�©VH�PHWLHUDQª�HQ�HVWH�PXQGR�

/D�FRQGLFLyQ�GH�©SROtWLFDPHQWH�LQFRUUHFWRVª�FRP~Q�D�WRGRV�ORV�©MXHJRV�GH�p[LWRª�TXH�SURGXFHQ
JUDQGHV�EHQHILFLRV�D�VXV�SURPRWRUHV�IRUPD�SDUWH�GH�OD�HVWUXFWXUD�EiVLFD�GHO�PHUFDGR��0L�KLSyWHVLV�HV�TXH
VH�KD�IRUPDGR�XQ�EXFOH�DXWRVXILFLHQWH��FRQIRUPDGR�SRU�YDULRV�HOHPHQWRV�FRPSOHPHQWDULRV�TXH�VH�EDVDQ
HQ�HO�GHVHR�GH�WUDQVJUHGLU�GH�ORV�DGROHVFHQWHV�IUHQWH�D�ODV�QRUPDV�HQ�ODV�TXH�SUHWHQGHQ�VRFLDOL]DUOHV�ORV
DGXOWRV��TXH�DKRUD�VRQ�ODV�GH�ORV�©SROtWLFDPHQWH�FRUUHFWRVª��HQ�HVSHFLDO�OD�HGXFDFLyQ�SDUD�OD�WROHUDQFLD�\
QR�VH[LVWD���HO�FXDO�SURGXFH�UiSLGRV�©p[LWRVª�GH�DOJXQRV�YLGHRMXHJRV��TXH�D�VX�YH]�GDQ�OXJDU�D�QLYHOHV�GH
EHQHILFLR�VLQ�SDUDQJyQ�

(V�FLHUWR�TXH�H[LVWH�WRGR�XQ�PHUFDGR�GH�MXHJRV�SRFR�FRQRFLGRV�\�FRQ�XQ�p[LWR�OLPLWDGR�TXH�QR�SDU�
WLFLSDQ�GH�HVWH�HVTXHPD��SHUR�VRQ�QHFHVDULRV�SDUD�FRQIRUPDU�HO�PHUFDGR�SULQFLSDO��SRUTXH��FRPR�\D�KH
GLFKR��ORV�FULWHULRV�SRU�ORV�FXDOHV�ORV�DGROHVFHQWHV�SXHGHQ�DGRSWDU�XQ�SURGXFWR�\�FRQYHUWLUOR�HQ�XQ�p[LWR
VHJXUR�QR�HVWiQ�GHPDVLDGR�FODURV��

(Q�HVWH�HVTXHPD�ORV�GLVWULEXLGRUHV�HVSDxROHV�VRQ�HO�~OWLPR�HVFDOyQ�\�FDUHFHQ�GH�FDSDFLGDG�SDUD�PR�
GLILFDU�ODV�FRVDV��VRQ�PHURV�YHQGHGRUHV�GH�XQ�SURGXFWR�\�XQ�PDUNHWLQJ�TXH�OHV�OOHJD�HPEDODGR�\�TXH
HOORV�VH�OLPLWDQ�D�UHSRQHU�HQ�ODV�WLHQGDV�FXDQGR�VH�DJRWD�

'HVGH�HO�SURSLR�iPELWR�GH�HVWD�SXEOLFLGDG�TXH�VyOR�UHFLEHQ�ORV�DGROHVFHQWHV��VH�VXSRQH�TXH�ORV
DGXOWRV��ORV�SDGUHV��©QR�SXHGHQ�HQWHQGHUª�HVWH�QXHYR�IRUPDWR�FXOWXUDO��OR�TXH�LPSOLFD�TXH�QR�SXHGHQ
WUDVPLWLU�QDGD��QR�SXHGHQ�VRFLDOL]DU�D�ORV�MyYHQHV��D�VXV�KLMRV��PiV�DOOi�GH�XQD�QHJDFLyQ�DEVROXWD�HQ�UH�
ODFLyQ�FRQ�ORV�YLGHRMXHJRV�\�REMHWRV�\�SUiFWLFDV�VLPLODUHV��TXH�HVWRV��VL�TXLHUHQ�YLYLU�HQ�HO�PXQGR��H�LQ�
FOXVR�DVXPLU�ORV�REMHWLYRV�VRFLDOHV��TXH�ORV�SURSLRV�SDGUHV�LQWHQWDQ�SURPRFLRQDU���QR�SXHGHQ�DFHSWDU�GH
QLQJXQD�PDQHUD��7RGR�OR�FRQWUDULR��HO�DGROHVFHQWH�©GHEH�FRQVWUXLUVH�XQD�LGHQWLGDGª�FX\RV�FRPSRQHQWHV
©VyOR�HQFXHQWUD�HQ�OD�3XEOLFLGDG��HVSHFLDOPHQWH�HQ�WRGR�OR�TXH�VH�UHILHUH�D�LQIRUPiWLFD�\�WHOHPiWLFDª��*RQ�
]iOH]���������7HQJDQ�UD]yQ�R�QR�ORV�SXEOLFLVWDV��HVWi�FODUR�TXH�GLULJHQ�WRGD�VX�DFFLyQ�VREUH�ORV�SURSLRV
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DGROHVFHQWHV�ORJUDQGR�DVt�TXH�OD�SURIHFtD�VH�DXWRFXPSOD��GH�KHFKR��XQR�GH�ORV�JUDQGHV�SUREOHPDV�GH�ORV
SDGUHV�HV�TXH�QR�HQWLHQGHQ�QL�WDQ�VLTXLHUD�OD�SXEOLFLGDG�GH�DOJXQRV�SURGXFWRV�FRPR�YLGHRMXHJRV��SRU�
TXH�HVWi�UHDOL]DGD�FRQ�XQ�OHQJXDMH�HVSHFtILFR��VyOR�SDUD�LQLFLDGRV�\�TXH�REWLHQH�UHVXOWDGRV��QL�SRU�OD�HV�
WpWLFD��QL�SRU�ORV�FRQWHQLGRV��QL�SRU�QLQJXQD�RIHUWD��VLQR�SUHFLVDPHQWH�SRUTXH�HVWi�KHFKD�FRQ�HVWH
OHQJXDMH�

)LQDOPHQWH�KD\�TXH�VHxDODU�TXH�OD�SURSRUFLyQ�GH�MXHJRV�GH�DFFLyQ��VL�PLUDPRV�FXDOTXLHU�OLVWDGR�GH
MXHJRV�TXH�VH�YHQGHQ�HQ�(VSDxD�HV�EDVWDQWH�EDMD��DOUHGHGRU�GH�XQ������XQD�SURSRUFLyQ�TXH�VXSHUDQ�ORV
OODPDGRV�©MXHJRV�HGXFDWLYRVª�SHUR�VL�FRQVLGHUDPRV�HO�Q~PHUR�GH�XQLGDGHV�YHQGLGDV�GH�FDGD�MXHJR��TXH
WDPELpQ�VRQ�OyJLFDPHQWH�ODV�PiV�SLUDWHDGDV��OD�FRVD�FDPELD�SRUTXH�ORV�MXHJRV�FRQ�JUDQGHV�FLIUDV�GH�YHQ�
WDV�VRQ�WRGRV�GH�DFFLyQ��/HZLV���������$GHPiV�HVWRV�VRQ�ORV�TXH�VH�SLUDWHDQ��(O�UHVXOWDGR�ILQDO�HV�©XQD
FXOWXUD�GH�ORV�YLGHRMXHJRV�DUWLFXODGD�DOUHGHGRU�GH�OD�YLROHQFLD�HQ�OD�TXH�ORV�MXHJRV�QR�YLROHQWRV�RFXSDQ�XQ
OXJDU�VHFXQGDULRª��3URYHQ]R��������

(O�KHFKR�GH�TXH�KD\D�XQD�PD\RU�DEXQGDQFLD�GH�MXHJRV�HGXFDWLYRV�TXH�GH�MXHJRV�GH�DFFLyQ��WRGRV
HOORV�SURGXFLGRV�HQ�JHQHUDO�SRU�SHTXHxDV�HPSUHVDV�H�LQFOXVR�SRU�ODV�LQVWLWXFLRQHV��HV�PX\�UHOHYDQWH��\D
TXH�VLJQLILFD�TXH�VH�HVWi�KDFLHQGR�XQ�JUDQ�HVIXHU]R�HQ�SUR\HFWDU�HVWDV�WHFQRORJtDV�KDFLD�ILQHV�HGXFDWLYRV�
3HUR�OR�FLHUWR�HV�TXH�VH�XWLOL]DQ�PX\�SRFR�\�QL�WDQ�VLTXLHUD�HVWiQ�HQ�HO�PHUFDGR��HV�GHFLU�HQ�XQD�WLHQGD
WtSLFD�GH�YLGHRMXHJRV��SRUTXH�DSHQDV�LQWHUHVDQ�D�ORV�FRPSUDGRUHV�TXH�VRQ�ORV�SURSLRV�DGROHVFHQWHV��\D
TXH�SDUD�HOORV�HO�YLGHRMXHJR�HV�DOJR�TXH�VH�RSRQH�D�OD�OyJLFD�HVFRODU�\�TXH�TXL]iV�VLUYD�SDUD�FRPSHQVDU
HO�HVIXHU]R�GHGLFDGR�D�HVWXGLDU��VLQWLHQGR�©FRVDVª�HV�GHFLU��VLQWLHQGR�HPRFLRQHV�GLVWLQWDV�TXH�ODV�REWHQL�
GDV�HQ�HO�PHUR�DSUHQGL]DMH�LQVWUXPHQWDO�TXH�OHV�SURSRUFLRQD�OD�HVFXHOD�

(Q�HVWH�VHQWLGR�HO�SUHGRPLQLR�GH�ORV�MXHJRV�GH�DFFLyQ�VH�VRVWHQGUtD�VREUH�VX�IXQFLRQDOLGDG��PLHQWUDV
TXH�ORV�MXHJRV�HGXFDWLYRV�©SRFR�HODERUDGRV�\�IXQGDPHQWDGRV�HQ�SULQFLSLRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH
SXUDPHQWH�FRQGXFWXDOHVª��*URV��������FDUHFHQ�GH�HOHPHQWRV�TXH��DSDUWH�GH�OD�YLROHQFLD�\�OD�WUDVJUHVLyQ�
ORV�KDJDQ�DWUDFWLYRV�D�ORV�DGROHVFHQWHV��SRUTXH�VRQ�WRGRV�PX\�SDUHFLGRV�\�QR�DSRUWDQ�QDGD�QXHYR�D�ORV
SURJUDPDV�HGXFDWLYRV�WUDGLFLRQDOHV��*URV��������

(Q�WRGR�FDVR�OD�PD\RUtD�GH�DXWRUHV�TXH�VH�KDQ�RFXSDGR�GHO�WHPD��*URV��������*URV��������/HZLV�
������(VWDOOR��������0DUTXHV��������/LFRQD�\�3LFFRORWWR��������HVWiQ�GH�DFXHUGR�HQ�HO�SRWHQFLDO�SHGD�
JyJLFR�\�GLGiFWLFR�GH�ORV�YLGHRMXHJRV�\�HQ�VX�LQWHUpV�SDUD�GHVDUUROODU��GH�IRUPD�GLQiPLFD�\�FRRSHUDWLYD�
WRGD�FODVH�GH�FRQWHQLGRV��3RU�HVWH�PRWLYR��UHFODPDQ�XQD�GHFLGLGD�DFFLyQ�LQVWLWXFLRQDO�TXH�KDVWD�DKRUD
QR�VH�KD�SURGXFLGR��
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����� /RV�FRPSRQHQWHV�HVWUXFWXUDOHV

(O�DQiOLVLV�GH�ORV�FRPSRQHQWHV�HVWUXFWXUDOHV�GH�ORV�YLGHRMXHJRV�GH�DFFLyQ�SDUHFH�XQD�FRQGLFLyQ�QH�
FHVDULD�SDUD�SRGHU�UHDOL]DU�XQD�UHIOH[LyQ�ULJXURVD�VREUH�HO�WHPD�GH�OD�YLROHQFLD��SHUR�H[LJH�XQD�VHULH�GH
FRQGLFLRQHV�TXH�HVWD�LQYHVWLJDFLyQ�GH�FDUiFWHU�H[SORUDWRULR�QR�SRVHH��3RU�RWUD�SDUWH�HV�XQD�FXHVWLyQ�VR�
EUH�OD�TXH�QR�SDUHFH�H[LVWLU�QLQJ~Q�WUDEDMR�SUHYLR��SHUR�D�OD�YH]�XQ�REVHUYDGRU�H[WHUQR�VLQ�GHPDVLDGRV
SUHMXLFLRV�SUHYLRV�SXHGH�YLVXDOL]DU��HQ�HO�PRPHQWR�HQ�HO�TXH�VH�DFHUFD�D�HVWH�PXQGR��\�VLQ�TXH�ORV�GH�
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WDOOHV�OH�FRQIXQGDQ�D~Q�GHPDVLDGR��XQD�VHULH�GH�FRPSRQHQWHV��7DPELpQ�HV�FLHUWR�TXH��HQ�HVWH�SULPHU
YLVWD]R��QR�VH�SXHGH�HVWDU�PX\�VHJXUR�GH�FXDO�HV�OD�HVWUXFWXUD�MHUiUTXLFD�GH�WDOHV�FRPSRQHQWHV�

&RPR�\D�VH�KD�H[SOLFDGR�HO�FRPSRQHQWH�HVHQFLDO�GH�ORV�YLGHRMXHJRV�VH�UHVXPLUtD�HQ�XQ�KHFKR�DSD�
UHQWHPHQWH�PX\�VLPSOH��HO�SULQFLSDO�DUJXPHQWR�GH�PHUFDGR�SDUD�ORV�YLGHRMXHJRV�GH�DFFLyQ�UHVLGH�HQ�VX
FDUiFWHU�GH�©SROtWLFDPHQWH�LQFRUUHFWRVª��(VWD�FRQGLFLyQ�VXSRQH�GRWDUOHV�GH�XQ�DWUDFWLYR�WUDVJUHVRU�TXH�VH
H[SUHVD�HVSHFLDOPHQWH�HQWUH�ORV�������\�ORV�������DxRV��$QWHV�GH�HVWD�HGDG�OD�QHFHVLGDG�GH�WUDQVJUHGLU
SDUHFH�HVFDVD�\�D�SDUWLU�GH�ORV����YD�VLHQGR�FDGD�YH]�PHQRV�UHOHYDQWH��(Q�XQ�VLVWHPD�HVFRODU�HQ�HO�TXH
OR�©SROtWLFDPHQWH�FRUUHFWRª�HV�OD�UHJOD�FRP~Q�\�DFHSWDGD�SRU�WRGRV��HQ�XQD�VRFLHGDG�HQ�OD�TXH�ORV�DGR�
OHVFHQWHV�WLHQHQ�GLILFXOWDGHV�SDUD�H[SUHVDU�OD�LUUDFLRQDOLGDG�SRUTXH�HVWD�HV�\D�XQD�FRQGXFWD�HVSHUDEOH�GH
ORV�DGROHVFHQWHV��ORV�YLGHRMXHJRV�GH�DFFLyQ�VH�FRQYLHUWHQ�HQ�XQD�YiOYXOD�GH�HVFDSH�SDUD�DO�PHQRV�XQD
SDUWH�GH�DGROHVFHQWHV�

2EYLDPHQWH�KD\�MXJDGRUHV�GH�PHQRV�\�GH�PiV�HGDG��SHUR�HQ�SURSRUFLyQ�VRQ�PXFKRV�PHQRV�\
HQ�WRGR�FDVR�VH�WUDWD�GH�©MXJDGRUHVª�HV�GHFLU�GH�YHUGDGHURV�DILFLRQDGRV�D�ORV�YLGHRMXHJRV�GH�DFFLyQ
DO�PDUJHQ�GHO�FRPSRQHQWH�SULQFLSDO�TXH�KHPRV�GHVFULWR�HQ�HO�SiUUDIR�DQWHULRU��7DPELpQ�HV�FLHUWR
TXH�ORV�PD\RUHV�GH�������DxRV�FRQVWLWX\HQ��FRQ�VXV�DSRUWDFLRQHV�\�DSXHVWDV�SRU�GHWHUPLQDGRV�MXHJRV�
RWUD�GH�ODV�FROXPQDV�GHO�VHFWRU��3HUR�HO�PHUFDGR�PDVLYR�VH�FRQIRUPD�HVHQFLDOPHQWH�D�SDUWLU�GH�ORV�DGR�
OHVFHQWHV��

(Q�PL�RSLQLyQ�HO�FDUiFWHU�©SROtWLFDPHQWH�LQFRUUHFWRª�GH�ORV�YLGHRMXHJRV�GH�DFFLyQ�HV�YLYLGR�SRU�ORV
DGROHVFHQWHV�FRPR�XQD�IRUPD�GH�H[SUHVDU�VX�PDOHVWDU��XQ�PDOHVWDU�TXH�VDEHPRV�TXH�HV�PX\�SRFR�UD�
FLRQDO�SHUR�TXH�UHVSRQGH�D�FLHUWDV�QHFHVLGDGHV�HYROXWLYDV�\�DO�SURIXQGR�GHVDMXVWH�VRFLDO�\�ELROyJLFR�TXH
LPSOLFD�OD�HWDSD�GH�OD�DGROHVFHQFLD��$O�H[SUHVDUVH�FRPR�XQ�PDOHVWDU�YLUWXDO��OHJtWLPR�FRPR�©SUiFWLFD�GH
RFLRª��LPSOLFD�DXWRFRQWURO�FRPSRUWDPHQWDO��(OtDV��\�'XQQLQJ���������HV�GHFLU�ORV�YLGHRMXHJRV�GH�DFFLyQ
FRQ�DOWDV�GRVLV�GH�YLROHQFLD�R�GH�WUDVJUHVLyQ�SXHGHQ�FRQVLGHUDUVH�XQ�PDO�PHQRU�IUHQWH�D�RWUDV�RSFLRQHV
TXH�WLHQHQ�ORV�DGROHVFHQWHV��(Q�HVWH�VHQWLGR�HV�SDUWH�GHO�SURFHVR�KLVWyULFR�GH�FRQWURO�GH�ODV�SXOVLRQHV
HPRFLRQDOHV�EiVLFDV�GHO�TXH�KDEOD�1RUEHUW�(OLDV��(Q�HVWH�VHQWLGR�©VHUYLUtDQª�SDUD�UHGXFLU�HO�JUDGR�GH
DJUHVLYLGDG�GH�DOJXQRV�DGROHVFHQWHV�\�GH�DKt�ORV�SDUDGyMLFRV�UHVXOWDGRV�GH�DOJXQRV�HVWXGLRV�PHQFLRQDGRV
HQ�FDStWXORV�DQWHULRUHV��&ODUR�TXH�HVWR�QR�HYLWD�TXH��SRU�RWUD�SDUWH�\�HVSHFLDOPHQWH�HQ�GHWHUPLQDGRV
FRQWH[WRV�VRFLDOHV�R�IDPLOLDUHV��SXHGDQ�VHU�ORV�GHVHQFDGHQDQWHV�GH�QXHYDV�IRUPDV�GH�YLROHQFLD��

$GTXLHUH�DVt�VHQWLGR�HO�KHFKR�GH�TXH�ODV�UHYLVWDV�SURGX]FDQ��FRPR�VL�IXHUDQ�©OLVWDV�GH�p[LWRVª�PXVL�
FDOHV��DUWtFXORV�VREUH�©ORV�GLH]�MXHJRV�PiV�YLROHQWRVª�HQ�ODV�TXH�KD\�PXFKDV�FRLQFLGHQFLDV�SHUR�WDPELpQ
QRWDEOHV�GLVRQDQFLDV��/R�FXULRVR�GHO�FDVR�HV�TXH�FDGD�UHYLVWD�HOLJH�PiV�MXHJRV�HQ�HO�VHFWRU�TXH�UHSUH�
VHQWD��/R�TXH�GHPXHVWUD�TXH�WDOHV�OLVWDV�VRQ�DUJXPHQWRV�GH�YHQWD��HV�GHFLU��HO�KHFKR�GH�DSDUHFHU�HQ�ODV
PLVPDV�VLUYH�SDUD�SURPRFLRQDU�ORV�GLIHUHQWHV�MXHJRV��(Q�UHDOLGDG��DXQTXH�QR�ORV�FRQR]FR�WRGRV��HV�GLItFLO
GHFLU�FXiO�HV�HO�MXHJR�TXH�FRQWLHQH�PD\RUHV�GyVLV�GH�YLROHQFLD��DXQ�GLVSRQLHQGR�GH�FULWHULRV�HVWiQGDU�GH
PHGLGD��'H�KHFKR��FDGD�UHYLVWD�XWLOL]D�YDORUHV�PX\�GLVWLQWRV�SDUD�MXVWLILFDU�FDGD�FODVLILFDFLyQ��3DUD�FRQ�
IHFFLRQDU�ODV�OLVWDV�HQ�DOJ~Q�FDVR�VH�FLWD�©FDQWLGDG�GH�VDQJUHª��HQ�RWURV�©GHWDOOHV�PDFDEURVª��©SUHVHQFLD
GH�HOHPHQWRV�VH[XDOHVª�H�LQFOXVR�©JUDGR�GH�MXVWLILFDFLyQ�GH�OD�DFFLyQª�\�ILQDOPHQWH�HQ�RWURV�©IUHFXHQFLD
GH�DFFLRQHV�YLROHQWDVª��

(Q�WRGR�FDVR�HVWi�FODUR�TXH�GH�OR�~QLFR�TXH�VH�WUDWD�HV�GH�WHQHU�VXILFLHQWH�PDOD�UHSXWDFLyQ�SDUD�LQ�
FUHPHQWDU�ODV�YHQWDV��HQ�XQD�DXGLHQFLD�TXH�MXVWDPHQWH�HVSHUD�HVWH�WLSR�GH�FRQWHQLGRV�
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(Q�YHUVLRQHV�HVSDxRODV�GH�ODV�UHYLVWDV�FLWDGDV

*$0(6�5(9,(: *$0(�/,9(�3&

� ��� %DUEDULDQ��7KH�XOWLPDWH�:DUULRU 0RUWDO�.RPEDW

� ��� %ODGH��7KH�HGJH�RI�GDUNQHVV� &DUPDJHGGRQ

� ��� &DUPDJHGGRQ 6ROGLHU�RI�)RUWXQH

� ��� :ROIHQVWHLQ %ODGH

� ��� 6ROGLHU�RI�)RUWXQH :ROIHQVWHLQ

� ��� 5HVLGHQW�(YLO 'XNH�1XNHP�)RUHYHU

� ��� :ROIHQVWHLQ� 6\VWHP�6KRFN

� ��� .LQJSLQ��/LIH�RI�&ULPH $PHULFDQ�0F*HH¶V�$OLFH

� ��� 6RXO�5HDYHU 6LPV

���� 7KULOO�.LOO *LDQWV

(VWRV�FRQWHQLGRV�VRQ�EiVLFDPHQWH�DQWLGHPRFUiWLFRV�\�GHVGH�HVWH�SXQWR�GH�SDUWLGD�KDQ�VLGR�UHVDOWD�
GRV�SRU�DOJXQRV�DXWRUHV�TXH�SODQWHDQ�DGHPiV�TXH�OD�LPDJHQ�GH�OD�YLROHQFLD�HV�VyOR�XQR�GH�ORV�PHGLRV
SDUD�SURPRFLRQDU�XQ�GLVFXUVR�LGHROyJLFR��0F/DUHQ�\�0RUULV��������(Q�HVWH�PLVPR�HVWXGLR�VH�UHVDOWD�HO
FDUiFWHU�VH[LVWD�GH�ORV�YLGHRMXHJRV�GH�DFFLyQ��FRPR�XQ�FRPSRQHQWH�GH�OD�PLVPD�SURPRFLyQ�LGHROyJLFD�
&LHUWDPHQWH�HVWR�HV�OR�~QLFR�TXH�HQ�ORV�~OWLPRV�DxRV�KD�FDPELDGR�HQ�SDUWH��TXL]iV�SRUTXH�ODV�HPSUHVDV
OH�WLHQHQ�XQ�FLHUWR�UHVSHWR�D�ODV�LQLFLDWLYDV�IHPLQLVWDV��DJUXSDGRV�LQFOXVR�HQ�XQD�RUJDQL]DFLyQ�HVSHFtILFD
GHWHUPLQDGD�©*LUO·V�JDPHVª��*URV��������DO�WLHPSR�TXH�WUDWDQ�GH�FDSWDU�FRPR�FRQVXPLGRUDV�DO�VHJPHQ�
WR�GH�FKLFDV��6LQ�HPEDUJR��HVWR�HVWi�WRSDQGR�FRQ�HO�FRPSURPLVR�GH�ODV�JUDQGHV�HPSUHVDV�GHO�VHFWRU�FRQ
ODV�DVRFLDFLRQHV�QRUWHDPHULFDQDV�GH�SDGUHV��0DUTXHV���������&RPR�HV�XQ�FRPSURPLVR�TXH�WUDWDQ�GH
FXPSOLU��VH�HQFXHQWUDQ�FRQ�OD�GLV\XQWLYD�GH�SUHVHWDU�SURWDJRQLVWDV�IHPHQLQDV�GH�p[LWR�TXH��D�OD�YH]��QR
VHDQ�©SRUQRJUiILFDVª�\�UHVXOWHQ�DWUDFWLYDV�D�ORV�DGROHVFHQWHV��(Q�WRGR�FDVR�DXQTXH�VH�KD�UHGXFLGR�HO�DV�
SHFWR�IDORFUiWLFR��ODV�SURWDJRQLVWDV�IHPHQLQDV�FRQVHUYDQ�XQD�HVWpWLFD�GH�RULHQWDFLyQ�VH[XDO�WHQGHQWH�DO
HURWLVPR�\�SRU�VXSXHVWR�HO�PLOLWDULVPR���%UXQQHU���������OR�TXH�TXL]iV�H[SOLTXH�HO�SRFR�LPSDFWR�TXH�
KDVWD�DKRUD��KDQ�WHQLGR�ORV�MXHJRV�FRQ�SURWDJRQLVWDV�IHPHQLQDV�HQWH�ORV�SURSLRV�DGROHVFHQWHV�

)LQDOPHQWH�QR�SRGHPRV�QHJDU�OD�H[LVWHQFLD�GH�XQD�FLHUWD�FRQWLQXLGDG�HVWpWLFD��H�LQFOXVR�GH�FRQWHQL�
GRV��WDQWR�HQ�HO�VHQWLGR�IRUPDO�FRPR�HQ�UHODFLyQ�D�OD�LQWHQVLGDG�HPRFLRQDO�GH�ORV�FRQWHQLGRV��GHVGH�OD
PXHUWH�DO�VH[R���HQWUH�ORV�YLGHRMXHJRV�\�HO�OODPDGR�PRYLPLHQWR�GHO�©QXHYR�FRPLFª�GH�ORV�DxRV����\�TXH
D~Q�SHUYLYH�HQ�HO�VLJOR�;;,��DXQTXH�VXV�DILFLRQDGRV�VRQ�SRFRV�\�XQ�WDQWR�PDGXURV��3HUR�OD�UHODFLyQ�HV
HVWUHFKD�H�LQFOXVR�DSDUHFHQ�VXSHUSRVLFLRQHV��LPLWDFLRQHV�H�LQFOXVR�HQ�HO�FDVR�GHO�0DQJD�\�ORV�-XHJRV�GH
5RO��VH�FRPSDUWHQ�JXLRQLVWDV�\�FHQWURV�GH�SURGXFFLyQ��

/R�TXH�KD�FDPELDGR�HV�HO�FRQWHQLGR�LGHROyJLFR��(Q�HO�©QXHYR�FRPLFª�OD�YLROHQFLD�HUD�PiV�HVWpWLFD
TXH�UHVROXWLYD�\�VH�DUWLFXODED�HQ�WRUQR�D�REMHWLYRV�GH�FDPELR�VRFLDO��VH�WUDWDED�GH�GHVWUXLU�ORV�YLHMRV�VtP�
ERORV�\�PLWRV�SDUD�FRQVWUXLU�XQ�PXQGR�©SROtWLFDPHQWH�FRUUHFWRª��DVt�SRU�HMHPSOR�OD�VH[XDOLGDG�DSDUHFtD
VLHPSUH�HQ�HO�FRQWH[WR�©OLEHUWDG�H�LJXDOGDGª�HQWUH�ORV�JpQHURV�

(Q�FDPELR�HQ�ORV�YLGHRMXHJRV�OD�YLROHQFLD�HV�GLUHFWD�\�FDXVD�OD�PXHUWH�GHO�RSRQHQWH��VH�DUWLFXOD�VREUH
OD�GHIHQVD�GH�XQ�RUGHQ�VRFLDO�DEVWUDFWR�\�DXWRULWDULR�HQ�HO�TXH�OR�~QLFR�TXH�LPSRUWD�HV�TXH�JDQHQ�ORV

(678',26�(�,19(67,*$&,21(6�����

���



SURWDJRQLVWDV��6H�WUDWD�GH�GHIHQGHU�XQD�DXWRULGDG�FRQ�HO�~QLFR�DUJXPHQWR�GH�OD�YLROHQFLD�\�FRQ�HO�DxD�
GLGR�GH�OR�GLYHUWLGR�TXH�UHVXOWD�FRPSRUWDUVH�GH�XQD�IRUPD�SROtWLFDPHQWH�LQFRUUHFWD�

3RU�HVWH�PRWLYR�LQFOXVR�PXFKR�©MXHJRV�GH�GHSRUWHª�VH�UHILHUHQ�DO�GHSRUWH�H[WUHPR��FRQWLHQHQ�XQD
JUDQ�FDUJD�GH�YLROHQFLD�\�VH�JDQDQ�FRQ�WUDPSDV�\�XQ�FRPSRUWDPLHQWR�DQWLGHSRUWLYR��2WUR�HOHPHQWR�D
WHQHU�HQ�FXHQWD�HV�OD�IXHUWH�SUHVHQFLD�GH�©PDORVª�GH�RULJHQ�©LQIHUQDOª��FUX]DGRV�R�QR�FRQ�DOLHQtJHQDV�
TXH�DGRSWDQ�XQ�URO�DPELJXR��\D�TXH�VRQ�D�OD�YH]�OD�PDOGDG�SHUR�D\XGDQ�D�ORV�SURWDJRQLVWDV�H�LQFOXVR�HQ
PXFKDV�RFDVLRQHV�VRQ�ORV�YHUGDGHURV�YHQFHGRUHV�GHO�MXHJR�

����� /DV�UHODFLRQHV�HQWUH�FRPSRQHQWHV�\�XVXDULRV

$OUHGHGRU�GH�ORV�FRPSRQHQWHV�PHQFLRQDGDV�HQ�HO�SiUUDIR�SUHFHGHQWH�VH�HVWDEOHFHQ�XQD�VHULH�GH�UH�
ODFLRQHV�GH�HGDG�\�JpQHUR�TXH�VH�GHEHUtDQ�WHQHU�HQ�FXHQWD��DXQTXH�DTXt�QRV�OLPLWDPRV�D�DSXQWDUODV��

(Q�HVWH�VHQWLGR�ORV�YLGHRMXHJRV�WLHQHQ�VRSRUWHV�GLVWLQWRV�SRU�HGDG��KDVWD�DKRUD�HUD�OD�1LQWHQGR�SDUD
ORV�QLxRV�\�OD�3OD\�6DWLRQ�SDUD�ORV�DGROHVFHQWHV��\�DXQTXH�HVWR�HVWi�FDPELDQGR��OD�SULPHUD�WLHQH�PHQRV
MXHJRV�GH�DFFLyQ�TXH�OD�VHJXQGD��SURGXFLpQGRVH�XQD�©VHOHFFLyQ�QDWXUDOª�TXH�SHUPLWH�TXH�ODV�HVWUDWHJLDV
GH�PHUFDGR�VH�GLULMDQ�D�GLVWLQWRV�VHJPHQWRV��(O�UHVXOWDGR�HV�TXH�ORV�QLxRV�XWLOL]DQ�YLGHRMXHJRV�HQ�ORV�TXH
ODV�HYLGHQFLDV�GH�OR�SROtWLFDPHQWH�LQFRUUHFWR�DSHQDV�HVWiQ�SUHVHQWHV��DXQTXH�DSUHQGHQ�D�MXJDU�GH�XQD
GHWHUPLQDGD�PDQHUD�TXH�GHVSXpV�DSOLFDUiQ�D�ORV�MXHJRV�©SROtWLFDPHQWH�LQFRUUHFWRVª�GH�OD�DGROHVFHQFLD�

/D�SUHJXQWD�TXH�GHEHPRV�KDFHUQRV�HV�¢VH�WUDWD�GH�XQD�PHUD�OyJLFD�GH�PHUFDGR�UHODFLRQDGD�FRQ�ORV
DIDQHV�WUDVJUHVRUHV�GH�ORV�DGROHVFHQWHV"�¢R�KD\�DOJR�PiV�\�HVWDPRV�DQWH�XQ�SUR\HFWR�LGHROyJLFR�ELHQ�GH�
ILQLGR"�/D�FXHVWLyQ�GHO�VH[LVPR�TXL]iV�QRV�D\XGH�D�GDU�XQD�UHVSXHVWD�

'H�HQWUDGD�FDVL�WRGRV�ORV�MXHJRV�GH�DFFLyQ�VRQ�SRU�GHILQLFLyQ�\�FRPR�SDUWH�GH�VX�LQFRUUHFFLyQ�SROt�
WLFD�QRWDEOHPHQWH�VH[LVWDV��6H�WUDWD�GH�XQ�VH[LVPR�FRQIRUPDGR�SRU�HOHPHQWRV�GLUHFWRV��ODV�FKLFDV�VH�FD�
UDFWHUL]DQ�SRU�XQ�SHUILO�HUyWLFR��H�LQGLUHFWRV��XQD�YLVLyQ�GHO�PXQGR�SXUDPHQWH�PDVFXOLQD���6H�SRGUtD
DWULEXLU�HVWH�KHFKR�D�TXH�ORV�FUHDWLYRV�GH�HVWH�PHUFDGR�VRQ�FDVL�H[FOXVLYDPHQWH�PDVFXOLQRV��SRUTXH�QR
HV�TXH�KD\D�XQD�SURSRUFLyQ�PHQRU�GH�PXMHUHV�HQ�HO�VXEVHFWRU��£HV�TXH�QR�KD\�QLQJXQD£����VH�WUDWD�GHO
~QLFR�VHFWRU�FRQ�XQ�HPSOHR�EiVLFDPHQWH�MXYHQLO�HQ�HO�TXH�HVWR�RFXUUH��H�LQFOXVR�HQ�ORV�VHFWRUHV�WUDGLFLR�
QDOHV�GH�HPSOHR�PDVFXOLQR�OD�VLWXDFLyQ�KD�FDPELDGR�¢SRU�TXp�RFXUUH�HQWRQFHV�HQ�ORV�YLGHRMXHJRV"

(O�DUJXPHQWR�LQPHGLDWR�VHUtD�TXH�HVWH�HV�XQ�VHFWRU�HQ�HO�TXH�ORV�MXJDGRUHV�VRQ�FDVL�H[FOXVLYDPHQWH
YDURQHV�\�SRU�WDQWR�ORV�~QLFRV�TXH�WLHQHQ�PRWLYDFLyQ�SDUD�EXVFDU�WUDEDMR�HQ�HO�PLVPR��SHUR�HVWR�QR�HV
FLHUWR�GHO�WRGR�SRUTXH�KD\�XQ�FLHUWR�SRUFHQWDMH�GH�MyYHQHV�DILFLRQDGDV�TXH�VLQ�HPEDUJR�VH�YXHOYHQ�LQ�
YLVLEOHV�FXDQGR�VH�WUDWD�GH�FRQIRUPDU�ORV�HTXLSRV�WpFQLFRV�TXH�WUDEDMDQ�HQ�HO�VHFWRU�

/D�H[SOLFDFLyQ�SRGHPRV�HQFRQWUDUOD�HQ�ODV�SURSLDV�UHYLVWDV�VREUH�YLGHRMXHJRV��(Q�SULPHU�OXJDU�KD\
TXH�GHFLU�TXH�ODV�UHYLVWDV�SDUD�DGROHVFHQWHV�HQ�JHQHUDO��(O]R��������\�ODV�GH�YLGHRMXHJRV�HQ�SDUWLFXODU�VRQ
XQ�LQVWUXPHQWR�UHDO�GH�VRFLDOL]DFLyQ�GH�SULPHU�RUGHQ��SRUTXH�FRQWLHQHQ�OD�FRVPRJRQtD�TXH�RULHQWD�D�ORV
DGROHVFHQWHV�HQ�VXV�FRPSRUWDPLHQWRV�FRWLGLDQRV��HVWR�HV�HVSHFLDOPHQWH�YHUGDG�HQ�HO�FDVR�GH�ODV�FKLFDV

�� 5HFLHQWHPHQWH�©&LEHUSDLVª�SXEOLFy�XQ�DPSOLR�UHSRUWDMH�VREUH�WUHV�GH�ODV�HPSUHVD�HVSDxRODV�PiV�DFWLYDV�GHO�VHFWRU
�',1$0,&�08/7,0(',$��5(%(/�678',26�<�3<52�678',26���(Q�GLFKR�UHSRUWDMH�DSDUHFtDQ����FUHDWLYRV�YDURQHV��/R
PiV�UHOHYDQWH�HV�TXH�HO�SURSLR�UHSRUWDMH��GLIXQGLGR�SRU�XQ�PHGLR�TXH�VH�VXSRQH�TXH�HVWD�PX\�VHQVLELOL]DGR�VREUH�HO
WHPD��QR�SUHVWDED�DWHQFLyQ�D�HVWH�KHFKR�\�OR�SUHVHQWDED�FRPR�DOJR�QDWXUDO�
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�(O]R��������\�¢TXp�OHV�GLFHQ�HVWDV�UHYLVWDV"�3XHV�OHV�DFRQVHMDQ�VREUH�VH[R�\�OHV�LQIRUPDQ�VREUH�FXDO�HV�VX
OXJDU�HQ�OD�VRFLHGDG��VH�WUDWD�GH�XQ�OXJDU�TXH�GHEH�VHU�HTXLYDOHQWH�DO�GH�ORV�FKLFRV��SHUR�D�OD�YH]�GLVWLQWR
SRUTXH�HOODV�GHEHQ�FRPSRUWDUVH�FRPR�FKLFDV�

/DV�UHYLVWDV�VREUH�YLGHRMXHJRV�VRQ�WDQ�LPSRUWDQWHV�FRPR�ORV�SURSLRV�YLGHRMXHJRV�\D�TXH�HQ�ODV�PLV�
PDV�QR�VyOR�VH�LQIRUPD�\�VH�SXEOLFLWDQ�ODV�QRYHGDGHV�VLQR�TXH�VH�IDFLOLWDQ�ORV�WUXFRV�VLQ�ORV�FXDOHV�ORV�YL�
GHRMXHJRV�VHUtDQ�HWHUQRV��3HUR�VREUHWRGR�VRQ�LPSRUWDQWHV�SRUTXH�LQWHUSUHWDQ�HO�GLVFXUVR�LGHROyJLFR�TXH
VXE\DFH�WUDV�ORV�YLGHRMXHJRV��HV�GHFLU�GLFHQ�D�ORV�XVXDULRV�OR�TXH�VLJQLILFD�OR�TXH�HVWiQ�KDFLHQGR��8QD
UHYLVLyQ�GH�UHYLVWDV��FRPR�3OD\�*XtD��0LFUR�0DQtD��-XHJRV�\�&tD��*DPH�OLYH��3OD\�$FFLyQ��3OD\�6WDWLRQ�����
3&�-XHJRV�\�-XJDGRUHV�\�RWUDV�WDQWDV�KDVWD�FDVL�WUHLQWD��DSDUWH�GH�GHPRVWUDU�TXH�HO�VHFWRU�VH�PXHYH�FDVL
H[FOXVLYDPHQWH�DOUHGHGRU�GH�ORV�MXHJRV�GH�DFFLyQ�TXH�UHIOHMDQ�JXHUUDV��FRQIOLFWRV�\�DFFLRQHV�DVRFLDGDV
�GHVSXpV�YLHQHQ�ORV�GHSRUWHV�\�HQ�WHUFHU�OXJDU�DSDUHFHQ�ORV�MXHJRV�GH�PLVWHULR�R�©HFROyJLFRVª���(V�GHFLU
KD\�XQD�FODUD�KHJHPRQtD�GHO�IDFWRU�YLROHQFLD�UHSUHVHQWDGD�SRU�XQ�SURWDJRQLVWD�TXH�DWDFD�D�XQRV�©PDORVª
TXH�WUDWDQ�GH�GHVWUXLU�DOJR�\�HO�WUDWD�GH�LPSHGLUOR��XWLOL]DQGR�HQ�RFDVLRQHV�OD�FLHQFLD�ILFFLyQ��SDUD�HYLWDU
TXH�HO�PDQLTXHtVPR�H[SOtFLWR�VH�FRQYLHUWD�HQ�UDFLVPR�LPSOtFLWR�DXQTXH�~OWLPDPHQWH�KD�FRPHQ]DGR�D
IXQFLRQDU�HO�WUXFR�GH�ORV�©PDORVª�QD]LV�\�FDVL�QDGLH�VH�VLHQWH�RIHQGLGR�

%LHQ��SXHV�HQ�HVWH�FRQWH[WR�OD�PXMHU�HV�PHUR�HURWLVPR�\�VyOR�FLHUWDV�KHURtQDV�VRQ�D�OD�YH]�HURWLVPR
\�SURWDJRQLVWDV�GH�OD�DFFLyQ��VL�QR�VRQ�OD�SURWDJRQLVWD�SULQFLSDO��\�DXQTXH�VH�PXHVWUHQ�DFWLYDV��GHEHQ�©VHU
SURWHJLGDVª�\�HQ�PXFKRV�MXHJRV�VRQ�HO�WURIHR�GHO�JDQDGRU�

3HUR�OR�PiV�FXULRVR�HV�TXH��ODV�XVXDULDV�DGROHVFHQWHV��SDUHFHQ�DVXPLU�VLQ�PD\RUHV�GLILFXOWDGHV�ORV
FRPSRQHQWHV�VH[LVWDV�GH�ORV�YLGHRMXHJRV��$Vt��HQ�ORV�FRQFXUVRV�GH�ODV�UHYLVWDV��ODV�FKLFDV�UHDOL]DQ�GLVHxRV
GH�LPiJHQHV�GH�KHURtQDV�IHPHQLQDV�FDUJDGDV�GH�HURWLVPR��¢VH�WUDWD�GH�XQD�FXHVWLyQ�GH�LGHQWLILFDFLyQ"
¢XQ�HVSHMR�HQ�HO�TXH�LPDJLQDUVH"�2�SRU�OR�FRQWUDULR�¢VXSRQH�XQD�IRUPD�GH�FDWDUVLV�SDUD�FRPSHQVDU�OD
SUHVLyQ�GHO�FXHUSR�SHUIHFWR�TXH�ODV�UHYLVWDV�SDUD�DGROHVFHQWHV�SURPRFLRQDQ"�<�TXH�PXFKDV�GH�HOODV�QR
FRQVLJXHQ��

&UHR��DO�PHQRV�FRPR�KLSyWHVLV��TXH�VH�WUDWD�GH�RWUD�FRVD��GH�OD�PLVPD�PDQHUD�TXH�HQ�XQ�VLVWHPD
TXH�SUiFWLFD�OD�FRHGXFDFLyQ��ORV�FKLFRV�VRQ�PHQRV�PDGXURV�\�VH�VLHQWHQ�LQIHULRUHV�D�VXV�FRPSDxHUDV��OR
TXH�OHV�OOHYD�HQ�PXFKDV�RFDVLRQHV�D�DGRSWDU�SRVWXUDV�DJUHVLYDV��ODV�FKLFDV�TXLHUHQ�FRPSHQVDU�VX�VXSH�
ULRULGDG��H[SUHVD�HQ�VXV�PHMRUHV�QRWDV��DGRSWDQGR��DXQTXH�VHD�HQ�ORV�YLGHRMXHJRV��SDSHOHV�PiV�WUDGLFLR�
QDOHV��GH�GHVYDOLGDV�SHUR�JXDSDV��$�ODV�TXH�ORV�DJUHVLYRV�SURWDJRQLVWDV�GH�ORV�YLGHRMXHJRV��TXH�HQ�QDGD
VH�SDUHFHQ�D�VXV�FRPSDxHURV�GH�FODVH��VDOYDQ�\�VHGXFHQ�

5HVSRQGLHQGR�D�OD�SUHJXQWD�VREUH�OD�LQWHQFLyQ�LGHROyJLFD��SDUHFH�FODUR�TXH�pVWD�QR�HV�PX\�H[SOtFLWD�
VLQR�TXH�VH�UHODFLRQD�FRQ�ODV�GHPDQGDV�GHO�SURSLR�S~EOLFR�DGROHVFHQWH��3HUR�XQD�YH]�UHDOL]DGD�HVWD�DILU�
PDFLyQ�WDPELpQ�HVWi�FODUR�TXH�ORV�YLGHRMXHJRV�UHIXHU]DQ�HVWRV�FRPSRQHQWHV�LGHROyJLFRV�\�PHGLDQWH
PHFDQLVPRV�HPRFLRQDOHV�\�HVWpWLFRV�SXHGHQ�OOHJDU�D�FRQIRUPDU�YLVLRQHV�GHO�PXQGR�DJUHVLYDV�\�QDGD�GH�
PRFUiWLFDV��(O�IXWXUR�QRV�H[SRQGUi�D�ODV�FRQVHFXHQFLDV�GH�HVWD�VRFLDOL]DFLyQ�GH�ORV�DGROHVFHQWHV��

����� (O�GHEDWH�S~EOLFR�VREUH�YLGHRMXHJRV�\�YLROHQFLD

6H�WUDWD�GH�XQ�GHEDWH�VRFLDOPHQWH�PX\�SUHVHQWH�HQ�OD�RSLQLyQ�S~EOLFD��DXQTXH�SRFR�HVSHFtILFR�
SHUR�HQ�HO�PLVPR�SRGHPRV�GHWHFWDU�WUHV�QLYHOHV�PX\�GLIHUHQWHV�
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3ULPHUR�XQ�QLYHO�JHQHUDO��TXH�VH�H[SUHVD�HQ�OD�SUHQVD��HQ�DOJXQDV�QRWLFLDV�WHOHYLVLYDV�VREUH�YLROHQFLD
\�TXH��FRPR�KHPRV�YLVWR��FRQFXHUGD�FRQ�OD�RSLQLyQ�FDVL�XQiQLPH�GH�ORV�FLXGDGDQRV��(Q�HVWH�QLYHO�ORV
YLGHRMXHJRV�VRQ�YLROHQWRV��GHPDVLDGR�YLROHQWRV�\�XQD�GH�ODV�FDXVDV�PiV�GLUHFWDV�GH�OD�YLROHQFLD�MXYHQLO�

8Q�VHJXQGR�QLYHO�VH�FRUUHVSRQGH�FRQ�ODV�GHQXQFLDV�HVSHFtILFDV�UHDOL]DGDV�SRU�HQWLGDGHV�HQ�WRUQR�D
MXHJRV�FRQFUHWRV��HQ�ORV�TXH�DSDUHFHQ�FRPSRUWDPLHQWRV�PRUDOPHQWH�LQDFHSWDEOHV�

(O�WHUFHU�QLYHO��VH�GHVHQYXHOYH�EiVLFDPHQWH�HQ�,QWHUQHW�\�HQ�HO�PLVPR�SDUWLFLSDQ�SULQFLSDOPHQWH
XVXDULRV�DGXOWRV�OD�PD\RUtD�GH�ORV�FXDOHV�VRVWLHQH�TXH�QR�H[LVWH�QLQJXQD�UHODFLyQ�HQWUH�YLGHRMXHJRV�\�YLR�
OHQFLD��

/RV�SRFRV�GDWRV�FLHQWtILFRV�TXH�H[LVWHQ�HQ�WRUQR�D�HVWD�UHODFLyQ�\�TXH�VH�KDQ�PHQFLRQDGR�HQ�HO�FD�
StWXOR����VRQ�SRFR�XWLOL]DGRV��DXQTXH�KD\�VLWLRV�:(%�TXH�ORV�H[SUHVDQ�FRQ�VROWXUD�SDUD�UHIRU]DU�OD�IDOWD
GH�UHODFLyQ�HQWUH�YLGHRMXHJRV�\�YLROHQFLD��'H�KHFKR�HO�©GHEDWHª�HQ�,QWHUQHW�HV�HO�~QLFR�TXH�VH�UHDOL]D
FRQ�XQ�FLHUWR�QLYHO�SURIHVLRQDO��TXL]iV�SRUTXH�OD�PD\RU�SDUWH�GH�ORV�XVXDULRV�DGXOWRV�TXH�SDUWLFLSDQ�HQ
ORV�IRURV�VRQ��SRU�UD]RQHV�TXH�H[SRQGUHPRV�PiV�DGHODQWH��XQLYHUVLWDULRV�R�OLFHQFLDGRV��&RQYLHQH�WDP�
ELpQ�GHVWDFDU�TXH�OD�PD\RU�SDUWH�GH�HVWRV�IRURV�DSDUHFHQ�HQ�UHGHV�\�6HUYLGRUHV�TXH�UHVDOWDQ�SRU�VX�FD�
UiFWHU�©DOWHUQDWLYRª�\�VX�YLQFXODFLyQ�D�JUXSRV�\�PRYLPLHQWRV�VLWXDGRV�HQ�HVWDV�SRVLFLRQHV�

(Q�FXDQWR�D�ODV�GHQXQFLDV�FRQFUHWDV��SRU�HMHPSOR�VyOR�HQ�HO������KD\�TXH�UHVDOWDU�ODV�UHDOL]DGDV�SRU
$PQLVWtD�,QWHUQDFLRQDO��$,��VREUH�ORV�MXHJRV�HQ�ORV�TXH�DSDUHFHQ�DFFLRQHV�GH�WRUWXUD��FRQ�OD�LPSDFWDQWH
FDPSDxD�©+D]�FOLF�\�WRUWXUDª��SRU�OD�VHQDGRUD�5RVD�/ySH]��33��VREUH�©*OREDO�2SHUDWLRQVª�HQ�HO�TXH�SXH�
GHV�HOHJLU�VHU�XQ�WHUURULVWD�R�XQ�SROLFtD�\�GHGLFDUWH��HQ�DPERV�FDVRV��D�PDWDU�LQGLVFULPLQDGDPHQWH��R�SRU
GH�-XYHQWXGHV�6RFLDOLVWDV��--66��VREUH�©7UySLFRª�HQ�HO�TXH�VH�MXHJD�D�UHSUHVRU�YLROHQWR�\�FRUUXSWR�HQ�XQD
GLFWDGXUD�FDULEHxD��VXHOHQ�OLPLWDUVH�D�GHVFULELU�DOJXQRV�HOHPHQWRV�PRUDOPHQWH�UHSXJQDQWHV�GH�WDOHV�YL�
GHRMXHJRV�VLQ�HQWUDU�HQ�PD\RUHV�GLVTXLVLFLRQHV��(Q�XQD�JUDQ�PHGLGD�SRUTXH�OD�FUXGH]D�GH�ORV�HOHPHQWRV
PHQFLRQDGRV�UHVXOWD�VXILFLHQWH�SDUD�SRQHU�HQ�VX�OXJDU�D�GLFKRV�YLGHRMXHJRV��

&LHUWDPHQWH�HVWH�WLSR�GH�GHQXQFLDV�QR�VRQ�GHPDVLDGR�GLVFXWLGDV�HQ�ORV�IRURV�\�VH�DFHSWD�TXH�GLFKRV
YLGHRMXHJRV�GHEHUtDQ�HVWDU�SURKLELGRV��DXQTXH�DOJXQRV��ORV�SDUWLGDULRV�GH�ODV�WHRUtDV�GH�OD�FDWDUVLV�DILU�
PHQ����DXQTXH�VyOR�GH�YH]�HQ�FXDQGR��TXH�GLFKRV�YLGHRMXHJRV�SXHGHQ�D\XGDU�D�HUUDGLFDU�OD�WRUWXUD�\
SRQHQ�HQ�HYLGHQFLD�ORV�SURFHGLPLHQWRV�GH�ODV�GLFWDGXUDV��(Q�WRGR�FDVR��HO�DUJXPHQWR�PiV�KDELWXDO�HQ
ORV�IRURV�HV�TXH�KD\�TXH�RSRQHUVH�D�HVWH�WLSR�GH�YLGHRMXHJRV�SDUD�TXH�QR�VH�FRQIXQGDQ�FRQ�ORV�©RWURVª
FRQ�ORV�VLPSOHV�MXHJRV�GH�DFFLyQ�GH�FDUiFWHU�YLROHQWR�

'H�KHFKR�OD�FDPSDxD�GH�$,��TXH�FLWDED�YLGHRMXHJRV�PX\�FRQFUHWRV��RFXSiQGRVH�HQ�SDUWLFXODU�GH
©*XDUGLiQ�GH�OD�PD]PRUUD��ª��©.RGHOFDª�\�©&DUPDJJHGRQ��ª��VH�FRQYLUWLy��HQ�HO�iPELWR�GH�OD�LQIRUPD�
FLyQ�PHGLiWLFD�HQ�XQD�VHULH�GH�QRWLFLDV�VREUH�OD�YLROHQFLD�GH�ORV�YLGHRMXHJRV��&RQYLHQH�GHVWDFDU�ODV�JUD�
YHV�GLVRQDQFLDV�HQWUH�OD�OLVWD�GH�YLGHRMXHJRV�YLROHQWRV�SURSRUFLRQDGD�SRU�$,�\�ORV�OLVWDGRV�FLWDGRV�PiV
DUULED��GH�KHFKR�HQWUH�ORV����WtWXORV�VHxDODGRV�SRU�$,�VyOR�FRLQFLGHQ�HO�PHQFLRQDGR�©&DUPDJJHGRQ��ª�\
SRU�RWUD�SDUWH�©%ODGHª��OR�TXH�YHQGUtD�D�GHPRVWUDU�OR�FRQIXVR�TXH�DXQ�HVWD�HO�WHPD�

(Q�WRGR�FDVR�ODV�TXH�KHPRV�OODPDGR�©GHQXQFLDV�FRQFUHWDVª�WLHQHQ�HO�YDORU�GH�DEULU�HO�GHEDWH�\D�TXH
DO�DSR\DUVH�HQ�HYLGHQFLDV�GLUHFWDV�VRQ�GLItFLOPHQWH�VRVOD\DEOHV��$�OD�YH]�OODPDQ�OD�DWHQFLyQ�VREUH�XQD�LQ�
GXVWULD�TXH�KD�FUHFLGR�GH�XQD�IRUPD�LQGLVFULPLQDGD�\�VLQ�QLQJ~Q�FRQWURO�\�D�OD�TXH�SDUHFH�GDUOH�OR�PLVPR

�� (O�DUJXPHQWR�GH�(OLDV�VREUH�SRVLEOH�FRQWURO�GH�ODV�FRQGXFWDV�DJUHVLYDV�PHGLDQWH�SUiFWLFDV�GH�RFLR�YLUWXDO�PiV�R
PHQRV�YLROHQWR��QR�FRLQFLGH�FRQ�OD�WHRUtD�GH�OD�FDWDUVLV��SHUR�D�HIHFWRV�SUiFWLFRV�HV�OR�PLVPR��
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ORV�FRQWHQLGRV�GH�VXV�SURGXFWRV�PLHQWUDV�HVWRV�VH�YHQGDQ��$GHPiV�WDOHV�GHQXQFLDV�KDQ�FRQVHJXLGR��HQ
HO�SURSLR�QLYHO�HVSDxRO��YDULRV�REMHWLYRV���

• 4XH�ODV�HPSUHVDV�FRPLHQFHQ�D�SURGXFLU�RWURV�SURGXFWRV�GH�FDOLGDG��GHVGH�MXHJRV�GH�JHVWLyQ�GH
JUDQMDV�HFROyJLFDV�KDVWD�VLPXODGRUHV�GH�YXHOR��(V�FLHUWR�TXH�WDOHV�MXHJRV�UHSUHVHQWDQ�XQD�tQILPD
SURSRUFLyQ�GHO�PHUFDGR��SHUR�FRPLHQ]DQ�D�HVWDU�SUHVHQWHV�\�SXHGHQ�SODQWHDUVH�FRPR�XQD�DOWHU�
QDWLYD�IDPLOLDU�R�HVFRODU�SDUD�ORV�DGROHVFHQWHV�

• )LMDU�DOJR�OD�DWHQFLyQ�GH�ORV�SDGUHV�HQ�ORV�MXHJRV�TXH�XWLOL]DQ�VXV�KLMRV�

• 4XH�VH�SRQJDQ�HQ�PDUFKD�XQD�VHULH�GH�LQLFLDWLYDV�SROtWLFDV�\�DGPLQLVWUDWLYDV��LQFOXLGR�XQ�SURFHVR
GH�DXWRFRQWURO��GHO�TXH�KDEODUp�PiV�GHWHQLGDPHQWH�HQ�ODV�FRQFOXVLRQHV�

(Q�FXDQWR�D�ORV�DUJXPHQWRV�TXH�VH�H[SUHVDQ�HQ�ODV�GLIHUHQWHV�SiJLQDV�\�IRURV�GH�,QWHUQHW�VXHOHQ�VHU
ORV�TXH�VH�UHODWDQ��GH�IRUPD�VLQWpWLFD�SHUR�FUHR�TXH�PX\�FRPSOHWD��D�FRQWLQXDFLyQ

• /D�UHODFLyQ�HQWUH�YLGHRMXHJRV�\�YLROHQFLD�QR�KD�VLGR�HVWDEOHFLGD�SRU�ODV�LQYHVWLJDFLRQHV�FLHQWtILFDV
UHDOL]DGDV�KDVWD�HO�PRPHQWR�

• /D�DWULEXFLyQ�GH�FLHUWRV�DFWRV�GH�YLROHQFLD�D�ORV�YLGHRMXHJRV�WLHQH�FRPR�ILQDOLGDG�GLVWUDHU�OD�DWHQ�
FLyQ�GH�ODV�YHUGDGHUDV�FDXVDV��(Q�HVWH�VHQWLGR�XQ�OXJDU�FRP~Q�GH�ORV�LQWHUQDXWDV�HV�TXH�ORV�JUXSRV
GH�SUHVLyQ�QRUWHDPHULFDQRV�GHVYLDURQ�OD�DWHQFLyQ�GH�OD�PDWDQ]D�GHO�,QVWLWXWR�GH�/LWWOHWRZQ��KDFLD
ORV�YLGHRMXHJRV�SDUD�TXH�QR�VH�SXVLHUD�HQFLPD�GH�OD�PHVD�HO�KHFKR�GH�TXH�HQ�ORV�KRJDUHV�GH�ORV
DGROHVFHQWHV�DVHVLQRV�H[LVWLHUD�XQ�DXWpQWLFR�DUVHQDO�GH�JXHUUD��LQFOXVR�FRQ�DUPDV�SHVDGDV��TXH�ORV
SDGUHV�OHV�KDEtDQ�HQVHxDGR�D�XWLOL]DU�

• /D�YLROHQFLD�DSDUHFH�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�ORV�MyYHQHV�R�DGROHVFHQWHV�\D�HUDQ�YLROHQWRV�SRU
Vt�PLVPRV��/D�UHODFLyQ�FRQ�ORV�YLGHRMXHJRV�HV�HVSXULD��'H�KHFKR�OD�SUXHED�HPStULFD�GHEHUtD�SODQ�
WHDUVH�D�OD�LQYHUVD��FRQWUDVWDU�FXDQWRV��HQWUH�ORV�MyYHQHV�YLROHQWRV��XWLOL]DQ�YLGHRMXHJRV�\�FRPSDUDU
HVWH�UHVXOWDGR�FRQ�OD�SURSRUFLyQ�GH�XVXDULRV�GH�YLGHRMXHJRV�HQ�OD�SREODFLyQ�JHQHUDO��$�SDUWLU�GH
DKt�VXHOH�LQGLFDUVH�TXH�©VHJXUDPHQWHª�OD�SURSRUFLyQ�GH�XVXDULRV�GH�YLGHRMXHJRV�HQWUH�ORV�YLROHQ�
WRV�VHUtD�PX\�EDMD��&RPR�SUXHED�VH�DSRUWD�OR�TXH�©WRGRV�KHPRV�YLYLGR�HQ�HO�,QVWLWXWRª�GRQGH�ORV
©TXH�XVDPRV�YLGHRMXHJRVª�QR�WHQHPRV�QDGD�TXH�YHU�©FRQ�ODV�SDQGLOODV�YLROHQWDV�TXH�VH�GHGLFDQ
D�DJUHGLU�D�ORV�FRPSDxHURVª��&RPR�YHUHPRV�HVWH�HV�XQ�DUJXPHQWR�TXH�DVXPHQ�GHFLGLGDPHQWH
ORV�DGROHVFHQWHV�GH�OD�(62�TXH�SDUWLFLSDURQ�HQ�HVWH�LQYHVWLJDFLyQ��OR�TXH�LPSOLFD�TXH�FRQWLHQH�DO
PHQRV�DOJR�GH�YHUGDG��3HUR�GH�KHFKR�ORV�GRV�DGROHVFHQWHV�GH�/LWWOHWRZQ�HVWDEDQ�DO�PDUJHQ�GH
HVWDV�SDQGLOODV�YLROHQWDV�\�UHJUHVDURQ�DO�LQVWLWXWR�SDUD�UHVSRQGHU�D�ODV�©KXPLOODFLRQHVª�TXH�KDEtDQ
VXIULGR�

• /D�LGHD�GH�TXH�ORV�DGROHVFHQWHV�SXHGH�FRQIXQGLU�OR�YLUWXDO�FRQ�OR�UHDO�FDUHFH�GH�FXDOTXLHU�IXQGD�
PHQWR�FLHQWtILFR��\D�TXH�HVWR�VyOR�RFXUUH��HQ�SDUWH��HQ�OD�QLxH]��/D�PHWiIRUD�XWLOL]DGD�VXHOH�VHU�TXH

�� (Q�((�88��ODV�FRVDV�VRQ�XQ�WDQWRV�GLVWLQWDV��GH�XQD�SDUWH�OD�LQWHUYHQFLyQ�GH�JUXSRV�SULYDGRV�GH�SUHVLyQ��SROtWLFRV�\
DGPLQLVWUDFLRQHV�KDQ�FRQVHJXLGR�SRQHU�D�ORV�YLGHRMXHJRV�HQ�OD�SLFRWD��SHUR�D�OD�YH]�VLJXH�VLHQGR�HO�SDtV�TXH�PiV�YLROHQ�
FLD�HQ�ORV�YLGHRMXHJRV�SURGXFH�\�FRQVXPH��'H�DOJXQD�PDQHUD��HQ�OD�UHYLVLyQ�GRFXPHQWDO��GH�UHYLVWDV�H�,QWHUQHW��SDUHFH
FRPR�VL�HQ�((�88���HVWDU�FRQWUD�ORV�YLGHRMXHJRV�YLROHQWRV��IXHUD�XQD�FRQVLJQD�GH�p[LWR�TXH�D�OD�YH]�QR�WLHQH�QLQJXQD�FRQ�
VHFXHQFLD�SUiFWLFD��(Q�(XURSD�HQ�FDPELR�LPSRQHU�WDOHV�FRQVLJQDV�FXHVWD�PiV�SHUR�D�OD�YH]�SURGXFHQ�HIHFWRV�LQPHGLDWRV�
(V�FRPR�VL�HQ�(XURSD�ODV�FRQVLJQDV�IXHUDQ�FUHtEOHV�SRUTXH�FXHVWDQ�PiV�GH�GHPRVWUDU�H�LPSRQHU��PLHQWUDV�TXH�HQ�((�88�
HV�PX\�IiFLO�TXH�OD�RSLQLyQ�S~EOLFD�FUHD�TXH�ORV�YLGHRMXHJRV�YLROHQWRV�WLHQHQ�OD�FXOSD�GH�WRGR��SHUR�HVWR�DO�ILQDO�\�HQ�XQ
FODUR�UDVJR�GH�GREOH�PRUDO��UHIXHU]D�HO�PHUFDGR�
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VL�OD�OLWHUDWXUD�\�RWURV�VRSRUWHV�FRQWLHQHQ�DXQ�PiV�YLROHQFLD�SRU�TXp�QR�ORV�SHUVLJXHQ�D�HOORV��SXHV
VL�VyOR�VH�SHUVLJXH�D�ORV�YLGHRMXHJRV�VH�GLVFULPLQD�GLFKR�VRSRUWH��

• /R�YLUWXDO�HV�XQ�GHVDKRJR�TXH�DO�VLPXODU�FRPSRUWDPLHQWRV�YLROHQWRV�ORV�SUHYLHQH��7HRUtD�GH�OD�FD�
WDUVLV�

• /RV�MXJDGRUHV�QR�VRQ�LQGLYLGXRV�DLVODGRV�VLQR�TXH�HQ�HO�PXQGR�GHO�YLGHRMXHJR�VH�FRPSDUWH�PX�
FKR��KD\�PXFKD�FRRSHUDFLyQ�\�VyOR�DYDQ]DV�FRQ�OD�D\XGD�PXWXD�

• /D�RSLQLyQ�S~EOLFD�UHODFLRQD�YLGHRMXHJRV�\�YLROHQFLD�SRU�PLHGR�D�OR�GHVFRQRFLGR�

8QD�SDUWH�LPSRUWDQWH�GH�HVWRV�DUJXPHQWRV�IXHURQ�GHVDUUROODGRV�HQ�XQD�FRPSDUHFHQFLD�DQWH�HO�6H�
QDGR�QRUWHDPHULFDQR�HO���GH�PD\R�GH�������SRFR�GHVSXpV�GH�OR�GH�/LWWOHWRZQ��SRU�+HQU\�-HQNLQV��LQ�
YHVWLJDGRU�SULQFLSDO�VREUH�YLROHQFLD�MXYHQLO�GHO�0,7��\�KDQ�UHFLELGR�XQD�DPSOLD�GLIXVLyQ�HQ�,QWHUQHW�
&RPR�YHPRV�OD�RWUD�SDUWH�GHO�GLVFXUVR�WDPELpQ�VH�JHQHUD�HQ�((�88���OR�TXH�LPSOLFD�XQD�HVSHFLH�GH�©GH�
SHQGHQFLD�FXOWXUDOª�TXH�VHJXUDPHQWH�GLILFXOWD�XQD�FDEDO�FRPSUHQVLyQ�GH�OR�TXH�HVWi�SDVDQGR�DTXt�

/RV�~QLFRV�DUJXPHQWRV�FRQWUD�ORV�YLGHRMXHJRV�TXH�DSDUHFHQ�HQ�HVWRV�IRURV�VH�UHILHUHQ�D�OD�XQLGLUHF�
FLRQDOLGDG�GH�ORV�SURFHGLPLHQWRV�FUHDWLYRV�\�DO�PRQRSROLR�GH�OD�GLVWULEXFLyQ��DXQTXH�FDVL�QXQFD�VH�PHQ�
FLRQD�HO�WHPD�GH�ORV�EHQHILFLRV��'H�KHFKR�PXFKRV�MyYHQHV�DILFLRQDGRV��ORV�TXH�\D�KDQ�VXSHUDGR�OD�IDVH
DFUtWLFD�GHO�DGROHVFHQWH�HQ�UHODFLyQ�D�HVWRV�WHPDV��SDUHFHQ�FRLQFLGLU�FRQ�ORV�SDUWLGDULRV�GHO�©0RYLPLHQWR
/LQX[ª��PX\�OLJDGR�D�JUXSRV�DQWLJOREDOL]DFLyQ�\�HQIUHQWDGR�DO�©HVWLORª�0LFURVRIW��'LFKR�PRYLPLHQWR�KDFH
GH�OD�GHQXQFLD�GH�ODV�SUiFWLFDV�PRQRSROLVWDV�VX�JUDQ�DUJXPHQWR��OR�TXH�SHUPLWH�HQWHQGHU�TXH�ORV�SUR�
\HFWHQ�VREUH�ORV�YLGHRMXHJRV��

3HUR�OD�FUtWLFD�/LQX[�QR�HV�WDQWR�VREUH�OD�YLROHQFLD�VLQR�VREUH�HO�ULHVJR�GH�SHUGHU�GH�YLVWD�OD�UHDOLGDG�
QR�WDQWR�SRU�OD�YLUWXDOLGDG��VLQR�SRU�ORV�FRQWHQLGRV�LGHROyJLFDPHQWH�VHVJDGRV�TXH�ODV�HPSUHVDV�LQWURGX�
FHQ�HQ�ORV�YLGHRMXHJRV��(Q�HVWH�VHQWLGR�OD�YLROHQFLD�TXH�FRQWLHQHQ�ORV�YLGHRMXHJRV�VHUtD�VyOR�XQD�YDULDEOH
GHSHQGLHQWH�GH�HVWH�FRQWURO�ROLJRSROtVWLFR�PXOWLQDFLRQDO��GiQGRVH�SRU�VXSXHVWR�TXH�OD�YLROHQFLD�GH�ORV
YLGHRMXHJRV�VH�UHGXFLUtD�DXWRPiWLFDPHQWH�HQ�XQ�PHUFDGR�OLEUH�TXH�IXQFLRQDUi�HQ�DPEDV�GLUHFFLRQHV�
HV�GHFLU�VLQ�TXH�QLQJ~Q�LQWHUpV�HFRQyPLFR�PHGLDUD�HQWUH�FUHDGRUHV�\�XVXDULRV��DVt�FRPR�D�OD�LQYHUVD�

��� /$�,0$*(1�<�/$�3(5&(3&,Ð1�'(�/$�9,2/(1&,$�'(�/26�9,'(2-8(*26�325�/26
� � �3523,26�$'2/(6&(17(6

&RPR�\D�VH�KD�H[SXHVWR�HQ�HO�FDSLWXOR�GH�PHWRGRORJtD��HO�JUXSR�GH�DGROHVFHQWHV�������DxRV�UHVXOWR
XQ�SRFR�FRPSOLFDGR��WDQWR�SRU�VX�UHVLVWHQFLD�D�FUHDU�XQ�DXWHQWLFR�JUXSR�S~EOLFR�TXH�WUDVPLWLHUD�LQIRU�
PDFLyQ��TXH�VyOR�VH�PDQLIHVWy�SDUFLDOPHQWH�FXDQGR��FRQ�OD�H[FXVD�GH�ODV�EHELGDV��HO�PRGHUDGRU�DEDQ�
GRQR�OD�UHXQLyQ��SHUR�DXQ�HQ�HVWH�FDVR�OD�FRQFLHQFLD�H[SOtFLWD�GH�TXH�VH�HVWDED�JUDEDQGR��PHGLDQWH
EURPDV�©SUREDQGR��SUREDQGR��SUREDQGR��XXXXXXK����SLW�SLW���ª��OLPLWy�OD�H[SUHVLyQ�GHO�JUXSR��3RU�RWUD
SDUWH�XWLOL]DQ�XQ�OHQJXDMH�SURSLR��SURQXQFLDQGR�ODV�SDODEUDV�HQ�XQ�LQJOpV�SHFXOLDU�\�HQ�RFDVLRQHV�HQ�XQ
©HVSDxRO�VLOEDQWHª�GLItFLOPHQWH�LQWHUSUHWDEOH��WDO�\�FRPR�VH�KD�FRQWDGR�DO�H[SRQHU�OD�PHWRGRORJtD��D~Q
SDUD�XQD�WUDQVFULSWRUD�GH�XQD�HGDG�VLPLODU��

$OJXLHQ�SRGUtD�SHQVDU�TXH�OD�ILQDOLGDG�GH�HVWH�FRPSRUWDPLHQWR�HV�UHWHQHU�LQIRUPDFLyQ��\�HQ�OD�SUR�
SLD�UHXQLyQ�XQR�OOHJDED�D�HVWD�FRQFOXVLyQ��SHUR�HQ�FDPELR�GHVGH�OD�SHUVSHFWLYD�GHO�DQiOLVLV�ODV�FRVDV�FDP�
ELDQ�VXVWDQFLDOPHQWH��QR�VH�WUDWD�GH�UHWHQHU�QLQJXQD�LQIRUPDFLyQ��VLQR�TXH�HVWD�VH�H[SUHVD�FRQ�PX\
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SRFDV�SDODEUDV�DXQTXH��WDPELpQ�HV�FLHUWR��TXH�VH�DFRPSDxD�GH�PXFKD�H[SUHVLyQ�QR�YHUEDO�\�PXFKD�FR�
PXQLFDFLyQ�FRUSRUDO�TXH�QR�VH�SXGR�UHJLVWUDU��(Q�WRGR�FDVR�HO�JUXSR��GHVGH�VX�SHUVSHFWLYD��OR�GLMR�WRGR
VREUH�ORV�YLGHRMXHJRV�\�HQ�HVWH�VHQWLGR�SURSRUFLRQD�FRQVWDQWHV�FULVWDOL]DFLRQHV��DXQTXH�GHVGH�XQD�SHUV�
SHFWLYD�WUDGLFLRQDO�QR�VHD�IiFLO�YHUOR�DVt�

'H�HQWUDGD��SRUTXH�pVWD�HUD�XQD�FRQGLFLyQ��WRGRV�WHQtDQ�OD�3OD\�6WDWLRQ�\�VDEtDQ�©WRGR�OR�TXH�KD\
TXH�VDEHUª�VREUH�YLGHRMXHJRV��/D�PD\RUtD�WHQtD�OD�3OD\�6WDWLRQ���\�DOJXQR�GH�HOORV�OD���\�WRGRV�KDEtDQ
MXJDGR�FRQ�©0HWDO�*HDUª��&DVL�WRGRV�WHQtDQ�HVWD�FRQVROD�GHVGH�KDFLD�XQRV�DxRV��HV�GHFLU�GHVGH�ORV����
DxRV�H�LQFOXVR�DQWHV�FXDQGR�VH�ODQ]y�DO�PHUFDGR�HQ�������OR�TXH�HTXLYDOH�D�GHFLU�TXH�SRGtDQ�XWLOL]DU
MXHJRV�GH�DFFLyQ�GHVGH�QLxRV��H�LQFOXVR�DOJXQRV�KDEtDQ�WHQLGR�DQWHV�OD�1LQWHQGR��&DVL�WRGRV�OD�KDQ�FRQ�
VHJXLGR�FRPR�XQ�UHJDOR�HVSHFLDO��HQ�RFDVLRQHV�GH�DEXHORV�\�RWURV�IDPLOLDUHV��FRQ�PRWLYR�GH�RFDVLRQHV
VLJQLILFDWLYDV��FXPSOHDxRV��QDYLGDGHV��R�SRUTXH�KDEtDQ�FRQVHJXLGR�DOJ~Q�REMHWLYR�HVFRODU��HV�GHFLU�DSUR�
EDU�R�WHQHU�XQD�EXHQD�QRWD�

9��3XHV�D�YHU�\R�DQWHV�GH�OD�3OD\�WXYH�OD�1LQWHQGR��R�VHD�OD�SULPHUD�TXH�VDOLy�\�EXHQR�HPSHFp�D�ORV�RFKR�R�QXHYH�DxRV
\�FRPR�GHMDURQ�GH�KDFHU�MXHJRV��SRUTXH�OXHJR�VDOLy�OD�6XSHU�1LQWHQGR�\�PiV�DGHODQWH�OD�3OD\��SXHV�PH�GHFLGt�SRU�FRPSUDU�
PH�OD�3OD\�TXH�HV�OD�FRQVROD�TXH�PiV�JHQWH�WHQtD��GH�KHFKR�0DUtD�\D�OD�WHQtD�\�QDGD�SXHV�PH�GLMR�TXH�PH�OD�FRPSUDUD�\�WDO�
\�PL�DEXHOR�PH�OD�FRPSUy�SRU�PL�FXPSOHDxRV�����\�HVWR��OD�3OD\�D�ORV����DxRV�\�OXHJR�OD�1LQWHQGR�DQWHV�

9��<R�VH�OD�YL�D�XQ�DPLJR�\�VH�OD�FRPSUy�PL�WtR�\�FXDQGR�LED�ORV�ILQHV�GH�VHPDQD�D�VX�FDVD�MXJDED�FRQ�HOOD�\�\R�PH�OD
FRPSUp�KDFH�GRV�DxRV�\�PL�SULPHU�MXHJR�IXH�HO�©*HWD��ª�����

9��<R�PH�OD�FRPSUH�KDFH�WUHV�DxRV��\R�TXH�VH��PPP����PH�OD�UHJDODURQ�PLV�SDGUHV�\�HO�SULPHU�MXHJR�TXH�WXYH�IXH�HO
©7DNHQ��ª��\�HVR��QDGD�PiV�

9��<R�PH�OD�FRPSUp�KDFH�FXDWUR�DxRV�\�PH�OD�UHJDODURQ�SRU�PL�FRPXQLyQ��\�HO�SULPHU�MXHJR�TXH�WXYH�IXH�HO�©'UDJRQ
%ROOª�

����

0��9DOH��SXHV�\R�WHQtD�OD�GH�ODV�SULPHUDV�TXH�VDOtDQ��SXHV�QR�Vp��WHQtD�FRPR�QXHYH�R�GLH]�DxRV��OD�FRQVROD�QR�UHFXHUGR
FRPR�VH�OODPD�SHUR�HUD�GH�ORV�YtGHRMXHJRV�HVWRV�TXH�HUDQ�PX\�JUDQGHV��HV�TXH�QR�PH�DFXHUGR�FRPR�VH�OODPD�OD�FRQVROD�

9��6HUi�OD�1LQWHQGR�

(Q�HVWH�VHQWLGR�SDUHFH�LPSRUWDQWH�HO�SDSHO�GH�ORV�KHUPDQRV�PD\RUHV��HQ�DTXHOORV�FDVRV��SRFRV��HQ
ORV�TXH�HVWRV�H[LVWHQ�\�VRQ�XVXDULRV�GH�YLGHRMXHJRV��'H�HVWD�IRUPD�OD�LPDJHQ�GH�OD�©KHUHQFLDª��WDQWR�GH
OD�FRQVROD�FRPR�GH�ORV�MXHJRV���FXDQGR�HO�KHUPDQR�VH�YD�KDFLHQGR�PD\RU�\�DEDQGRQD�OD�DGROHVFHQFLD�
\�FRPR�LUHPRV�YLHQGR�GHMD�ORV�YLGHRMXHJRV��WLHQH�XQ�LPSRUWDQWH�SDSHO�HQ�OD�LQLFLDFLyQ�GH�ORV�KHUPDQRV
PHQRUHV�

0��$�Pt�QR�PH�OD�UHJDODURQ��VH�OD�FRPSUDURQ�D�PL�KHUPDQR�\�MXHJR�\R�WDPELpQ�

/R�PLVPR�RFXUUH�FRQ�ORV�MXHJRV��\D�TXH�HQ�XQ�UHFXHQWR�UiSLGR�GHFODUDQ�WHQHU�HQWUH�����HO�TXH�PiV�
\����HO�TXH�PHQRV��YLGHRMXHJRV��XQ�Q~PHUR�LPSRUWDQWH��SDUD�HO�TXH��DO�PHQRV�HQ�SULQFLSLR��KD\�TXH�WH�
QHU�DOJ~Q�GLQHUR��SRU�OR�TXH�KD\�WDPELpQ�TXH�DSURYHFKDU�FLUFXQVWDQFLDV�HVSHFLDOHV�SDUD�LQFUHPHQWDU�OD
FROHFFLyQ�

0��$K��\R�HV�TXH�PH�ORV�FRPSUDQ�HO�GtD�GH�PL�FXPSOHDxRV�R�HQ�1DYLGDG�

(678',26�(�,19(67,*$&,21(6�����
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9��<R�GHSHQGH�SRUTXH�VL�PH�FRPSUR�XQ�MXHJR��OR�QRUPDO�R�VRQ�������R�VRQ��������HVR�\D�GHSHQGH�

$XQTXH�DOJXQRV�GHGLFDQ�SDUWH�GH�VX�SDJD�\�DSURYHFKDQ�GLYHUVDV�HVWUDWHJLDV��LQFOXLGR�HO�SLUDWHR��SDUD
FRQVHJXLU�QXHYRV�MXHJRV��(Q�WRGR�FDVR�SDUD�HO�SLUDWHR�QR�VyOR�KD\�TXH�WHQHU�XQD�DFWLWXG�VLQR�WDPELpQ
GHWHUPLQDGRV�UHFXUVRV�\�FRQRFLPLHQWRV�WpFQLFRV�TXH�DOJXQRV�DGROHVFHQWHV�SDUHFHQ�WHQHU�GH�VREUD��)XH�
UD�GH�OD�UHXQLyQ�GRV�GH�ORV�DGROHVFHQWHV�PH�H[SOLFDURQ�FRPR�LQFOXVR�VH�SXHGH�SLUDWHDU�OD�VHxDO�FRGLILFD�
GD�GH�ODV�WHOHYLVLRQHV�GLJLWDOHV��(Q�XQR�GH�ORV�FDVRV�VX�IDPLOLD�YH�DVt�©&DQDO�3OXVª��OR�TXH�OH�SURSRUFLRQD
DO�FKLFR�XQD�FLHUWD�DXUHROD�HQ�VX�FDVD��PLHQWUDV�TXH�HQ�HO�RWUR��WUDV�SLUDWHDU�\�GHVFRGLILFDU�OD�VHxDO��ORV
SDGUHV�FRQVLGHUDURQ�TXH�HVWR�QR�HUD�FRUUHFWR�HQ�WpUPLQRV�HGXFDWLYRV�\�OH�KLFLHURQ�GHVPRWDU�HO�LQYHQWR�
(Q�WRGR�FDVR�ORV�YLGHRMXHJRV�VRQ�XQD�GH�ODV�SULPHUDV�UHODFLRQHV�TXH�WLHQHQ�FRQ�HO�FRQVXPR��FRQ�HO�PD�
QHMR�GLUHFWR�GH�GLQHUR�\�FRQ�ODV�SHTXHxDV�©SLFDUGtDVª�TXH�XQR�QHFHVLWD�VDEHU�SRUTXH�QR�OH�OOHJD�HO�SH�
FXOLR�

9��'H�OD�SDJD

9��<R�OR�DKRUUR�\�YDPRV�FXDQGR�PH�FRPSUp�OD�3OD\�VyOR�WHQtD����\�PH�GHMy�PL�PDGUH�OR�TXH�PH�IDOWDED�\�SDUD�XQ�YtGHR
MXHJR��OXHJR�VH�OR�KH�GHYXHOWR�

����

0��'H�OD�SDJD��VROR�TXH�\R�FRPR�OD�SDJD�QR�OD�JDVWR�HQ�MXHJRV�SXHV�ORV�FRPSUDQ�PLV�KHUPDQRV�\�\R�DSURYHFKR�\�DVt
QR�PH�WHQJR�TXH�JDVWDU�OD�PtD�

����

9��<R�FXDQGR�PH�DSHWHFH�XQ�MXHJR��OR�DOTXLOR�\�PH�OR�JUDEDQ�\�VH�GLFH�©SLUDWDVª��D�OD�ODUJD�HV�PXFKtVLPR�PiV�©OHJDOª�
HO�FKLS�TXH�WH�FXHVWD�FLQFR�PLO��HO�DOTXLOHU�����SHVHWDV�\�JUDEDU�����\�XQ�MXHJR�©QXHYRª�FXHVWD��������R�XQ�SRFR�PiV�

(Q�FXDQWR�DO�WLHPSR�TXH�GHGLFDQ�D�ORV�YLGHRMXHJRV�QR�SDUHFH�PXFKR��DXQTXH�GHSHQGH�GHO�GtD�GH
OD�VHPDQD��OD�pSRFD�GHO�DxR��OD�FOLPDWRORJtD��ORV�SODQHV�DOWHUQDWLYRV��ORV�H[iPHQHV�SHQGLHQWHV�\�ODV�QRWDV�
(Q�HVWH�VHQWLGR�DSDUHFHQ��DXQTXH�GH�IRUPD�PX\�H[FHSFLRQDO��PRPHQWRV�HQ�ORV�TXH�SXHGHQ�GHGLFDU
PXFKDV�KRUDV�D�MXJDU��SHUR�HVWR�QR�HV�OR�FRP~Q��VLHQGR�HO�FRPSRUWDPLHQWR�DGLFWLYR�FRVD�GH�XQD�PLQRUtD
GH�©JHQWH�UDUDª�

0��<R�KDVWD�OD�KRUD�TXH�PLV�SDGUHV�PH�GLFHQ�TXH�SDUH�

9��6REUH�WRGR�ORV�ILQHV�GH�VHPDQD�

0��<R�ORV�ILQHV�GH�VHPDQD�GRV�KRUDV�SRU�DKt�

9��/RV�ILQHV�GH�VHPDQD�VREUH�WRGR�GHVSXpV�GH�FRPHU��OD�KRUD�GH�OD�VLHVWD�TXH�HVWiQ�OD�PLWDG�GH�ORV�SDGUHV�GRUPLGRV�
SXHV�WH�SRQHV�XQD�KRULWD�R�GRV�

9��/RV�GtDV�GH�HQWUH�VHPDQD��XQD�KRUD�\�PHGLD��\�ORV�ILQHV�GH�VHPDQD�VL�HVWR\�DTXt�HQ�0DGULG��SXHV�GRV�KRUDV�\�VL�QR�
QR�

�����

9��6L�KDFH�PDO�WH�TXHGDV�HQ�FDVD�MXJDQGR��VL�KDFH�EXHQR�VDOHV�

9��&ODUR�

9��<R�SRU�HMHPSOR�VDOJR��QR��WRGRV�ORV�DxRV�\�WDO��SHUR�VL�HVWR\�HQ�HO�SXHEOR�OR�TXH�HV�GH�WUHV�D�FLQFR�R�DVt��VREUH�WRGR
HQ�YHUDQR��FRQ�HO�FDORU�\�WDO��GHGLFR�D�OD�FRQVROD�HVDV�GRV�KRUDV��FDGD�GtD
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-XHJDQ�PiV�ORV�FKLFRV�TXH�ODV�FKLFDV���9��PiV�ORV�FKLFRV��0��PiV�ORV�FKLFRV��0��DXQTXH�WDPELpQ�KD\
FKLFDV�£HK£���DXQTXH�QR�KD\�QLQJXQD�GLIHUHQFLD�HQWUH�ORV�XQRV�\�ODV�RWUDV�D�OD�KRUD�GH�MXJDU��9��MXHJDQ�LJXDO
WRGRV��0��/R�PLVPR��TXL]iV�PHQRV�DO�I~WERO��0��WRGRV�D�ORV�EXHQRV���(Q�FRQMXQWR�VH�SXHGH�DILUPDU��HQ
XQD�FODVH�QRUPDO�GH�XQ�,(6�GH����R����GH�(62�VRQ�DFWXDOPHQWH�PD\RUtD�ORV�TXH�MXHJDQ��6H�SURGXFH�XQD
GLVFXVLyQ�HQ�HVWH�VHQWLGR�SRUTXH�QR�OHV�VDOHQ�ODV�FXHQWDV��9��¢W~�KDV�DSUREDGR�PDWHPiWLFDV"���HQ�OD�FXDO
FRQFOX\HQ�TXH�GH����DOXPQRV�GH�XQD�FODVH�DO�PHQRV����WLHQHQ�FRQVROD�\�OD�XWLOL]DQ��9HQGUtDQ�D�VHU�FDVL
WRGRV�ORV�FKLFRV��FRQ�XQ�SDU�GH�H[FHSFLRQHV�\�XQD�WHUFHUD�SDUWH�GH�ODV�FKLFDV��(Q�FXDQWR�DO�UHVWR�QR�MXH�
JDQ�SRUTXH�QR�OHV�JXVWD�R��DO�QR�WHQHU�EXHQDV�QRWDV�QR�FRQVLJXHQ�TXH�VXV�SDGUHV�VH�OR�UHJDOHQ��(Q�WRGR
FDVR�VXV�FLIUDV�QR�FRQFXHUGDQ�GHPDVLDGR�FRQ�OR�TXH�GLFHQ�ORV�HVWXGLRV�VREUH�HTXLSDPLHQWR�GH�ORV�KR�
JDUHV��FODUR�TXH�VRQ�FLIUDV��FRPR�KHPRV�YLVWR��FRQ�GRV�R�WUHV�DxRV�GH�DQWLJ�HGDG�\�ORV�SDUWLFLSDQWHV�HQ
HO�JUXSR�VRQ�SUHDGROHVFHQWHV�GH�FODVH�PHGLD�GH�0DGULG��D�SHVDU�GH�TXH�GRV�VRQ�KLMRV�GH�HPLJUDQWHV��6L
DOJ~Q�GtD�GLVSRQHPRV�GH�HTXLSDPLHQWR�GH�ORV�KRJDUHV��GLVWULEXLGRV�VHJ~Q�FODVH�VRFLDO��VHJXUDPHQWH�HVWD
FODVH�©QRUPDOª�TXH�HOORV�LGHQWLILFDQ�VHUi�OD�DUTXHWtSLFD�SDUD�HVWH�PRPHQWR�KLVWyULFR�\�HVWH�VHFWRU�VRFLDO�
(VR�VLJQLILFD�TXH�HO�HTXLSDPLHQWR�HXURSHR�SXHGH�OOHJDU�D�FRLQFLGLU�FRQ�OD�JHQHUDOL]DFLyQ�GH�FRQVRODV�TXH
VH�SURGXFH�HQ�ORV�KRJDUHV�GH�((�88��

(Q�WRGR�FDVR��ORV�TXH�QR�MXHJDQ��HV��VHJ~Q�ORV�SDUWLFLSDQWHV�HQ�HO�JUXSR��SRUTXH�QR�TXLHUHQ��

0��3RUTXH�QR�OHV�GHEHQ�JXVWDU�ODV�YtGHR�FRQVRODV�

9��3RUTXH�SUHILHUHQ�KDFHU�RWUDV�FRVDV��R�QR�WLHQHQ�VXILFLHQWH�GLQHUR�FRPR�SDUD�FRPSUDUVH�XQD�YtGHR�FRQVROD��R�QR�OH
GHMDQ�VXV�SDGUHV�SRUTXH�VDFDQ�PDODV�QRWDV�\�VH�FRPSRUWDQ�PDO�

0��DOJXQRV�TXLHUHQ�SHUR�FRQ�ODV�QRWDV�����

(O�LQWHUpV�SRU�ORV�YLGHRMXHJRV�DSDUHFH�H[SUHVDGR�SRU�XQD�VHULH�GH�YHQWDMDV��HQWUH�OD�TXH�GHVWDFDQ�OD
IDFLOLGDG�SDUD�SRGHU�SUDFWLFDU�HVWD�IRUPD�GH�RFLR��HV�GHFLU�TXH�QR�WLHQH�FRVWHV�FRPSOHPHQWDULRV�QL�GHV�
SOD]DPLHQWRV��QL�GH�WLHPSR�QL�GH�GLQHUR��(QWRQFHV�GH�OR�TXH�VH�WUDWD�HV�GH�XQ�RFLR�TXH�UHHPSOD]D�D�RWUDV
IRUPDV�GH�RFLR�\�DO�PLVPR�WLHPSR�UHSUHVHQWD�HVWDV�IRUPDV�GH�RFLR��(V�GHFLU�VL�D�XQR�QR�OH�JXVWD�SUHYLD�
PHQWH�XQD�GHWHUPLQDGD�IRUPD�GH�RFLR��R�XQD�HVWpWLFD�R�XQ�WLSR�GH�FLQH��QXQFD�HOHJLUi�ORV�YLGHRMXHJRV
HTXLYDOHQWHV�

9��0XFKD�UDSLGH]��PXFKD�GLYHUVLyQ��\�HV�PX\�UiSLGR�SRUTXH�VL�SRU�HMHPSOR�TXLHUHV�KDFHU�RWUDV�FRVDV�WH�WLHQHV�TXH�GHV�
SOD]DU�D�RWUR�VLWLRV�

�����

0��3XHV��GHSRUWHV�\����

9��1LQMDV���

9��'H�HVWRV�TXH�QR�VHDQ�PX\�UHSHWLWLYRV��QL�PX\�LJXDOHV�

02'��¢4Xp�HQWHQGpLV�SRU�UHSHWLWLYRV"

9��3RU�HMHPSOR�HO�5DGLFDO�%LNH��HV�XQ�SRFR�DEXUULGR��SRUTXH�VLHPSUH�FRQ�XQD�PRWR�HVTXLYDQGR�FRFKHV�\�FRJLHQGR�WUR�
FLWRV�GH�FRPLGD��HV�XQ�SRFR�DEXUULGR��/RV�JUiILFRV�QR�VRQ�PX\�EXHQRV�

����

9��'HSHQGH��GHSHQGH�GH�TXp�GHSRUWLYRV��R�VHD�VL�HV�GH�I~WERO�\R�TXp�Vp��SXHV�GH�I~WERO��SHUR�VL�HV�GH�RWUD�FRVD�TXH�QR
PH�JXVWH�GH�GHSRUWH����

0��3RU�HMHPSOR�HO�JROI�

9��3RU�HMHPSOR�HO�JROI��-D��MD����
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'HVGH�OXHJR�ORV�YLGHRMXHJRV�SUHIHULGRV�VRQ�ORV�GH�DFFLyQ��HV�GHFLU��DTXHOORV�TXH�EiVLFDPHQWH�VH
LGHQWLILFDQ�SRU�ORV�FRQWHQLGRV�YLROHQWRV��DXQTXH�HOORV�QR�H[SUHVDQ�GLUHFWDPHQWH�HVWD�SUHIHUHQFLD�VLQR�D
WUDYpV�GH�GLYHUVRV�FLUFXQORTXLRV��&RPR�YHUHPRV�PDV�DGHODQWH�VRQ�PX\�FRQVFLHQWHV�WDQWR�GH�OD�©PDOD
SUHQVDª�FRPR�GH�OD�SUHRFXSDFLyQ�GH�ORV�DGXOWRV�SRU�HO�WHPD�GH�OD�YLROHQFLD�HQ�ORV�YLGHRMXHJRV�\�HVWR�OHV
KDFH�VHU�XQ�WDQWR�FDXWRV�\�GLVFUHWRV�D�OD�KRUD�GH�PHQFLRQDU�VXV�SUHIHUHQFLDV�

9�����WLHQHQ�TXH�WHQHU����DUPDV��6H�UtHQ�WRGRV��

9��6LOOHQW�+LOO�HVWi�PX\�ELHQ���

9��3HUR�DGHPiV�XQD�KLVWRULD�EXHQD�TXH�WH�FXHQWHQ�DO�SULQFLSLR����TXH�VHD�RULJLQDO��$XQTXH�VRQ�WRGDV�LJXDOHV������SHUR�VL
OXHJR�ORV�JUiILFRV�VRQ�EXHQRV��

(Q�WRGR�FDVR�ORV�FULWHULRV�GH�SUHIHUHQFLD�QR�VRQ�PX\�FODURV�\�SDUHFH�TXH�SRFR�FRPSDUWLGRV��OR�TXH
LPSOLFD�XQD�GHPDQGD�DELHUWD��(Q�HVWH�VHQWLGR�VH�H[SOLFD�HO�DUJXPHQWR�TXH�\D�KHPRV�PHQFLRQDGR�HQ
FDStWXORV�DQWHULRUHV�\�TXH�HVWi�PX\�SUHVHQWH�HQ�ODV�UHYLVWDV�GHO�VHFWRU�TXH�VH�GLULJHQ�D�ORV�SURIHVLRQDOHV�
HQ�WRUQR�DO�KHFKR�GH�TXH�©OD�FODYH�GHO�p[LWR��GH�YHQWDV��HVWD�SRU�GHWHUPLQDUª�SRUTXH�ODV�UHDFFLRQHV�GHO
VHJPHQWR�GH�SREODFLyQ�DGROHVFHQWH�VRQ�LPSUHYLVLEOHV��SRU�HVWR�ODV�JUDQGHV�HPSUHVDV�OR�SUXHEDQ�XQ�SRFR
WRGR�D�YHU�FXDO�HV�HO�SURGXFWR�TXH�GH�SURQWR�VH�SRQH�GH�PRGD��DUUDVD�HQ�HO�PHUFDGR�UiSLGDPHQWH�WRGR
HO�PHUFDGR�\�SHUPLWH�REWHQHU�PiUJHQHV�GH�EHQHILFLRV�DVWURQyPLFRV��(V�HO�DQWLJXR�PRGHOR�GH�1,.(��XQRV
DGROHVFHQWHV�UDSHURV�GH�1XHYD�<RUN�ODV�HOLJLHURQ�FRPR�VHxD�GH�LGHQWLGDG��VH�KLFLHURQ�IDPRVRV�SRU�VX
HVWLOR�\�HQ�SRFRV�PHVHV�1,.(�YHQGLy�PLOORQHV�GH�]DSDWLOODV�¢GyQGH�HVWD�HO�VHFUHWR"�&UHR�TXH�HQ�QLQJXQD
SDUWH�SRUTXH�ORV�SUHDGROHVFHQWHV�FDUHFHQ�GH�FULWHULRV�GHILQLGRV�\�SRU�WDQWR�HO�D]DU�UHVXOWD�GHWHUPLQDQWH�

9��'LPH�OR�TXH�PiV�WH�JXVWD�GHO�)LQDO�)DQWDV\��GHO�~OWLPR�TXH�KD�VDOLGR���

0��(VH�MXHJR�HV�PX\�QHXUyWLFR��QR�HV�SRU�QDGD�

9��¢4Xp"

0��1R�PH�JXVWD�HVH�MXHJR�

9��(O�)LQDO�)DQWDV\�D�OD�PLWDG�GH�ODV�SHUVRQDV�TXH�MXHJDQ��DO�SULQFLSLR�QR�OHV�JXVWD��\�D�OD�RWUD�PLWDG�Vt�

���

9��(V�XQ�SRFR�DEXUULGR�SRUTXH�HVWDV�VXELHQGR�XQDV�HVFDOHUDV�\�OD�PLVPD�FRVD��PDWDU�D�XQ�ELFKR�\�DO�RWUR�ODGR����¢W~�OR
WLHQHV���"

9��1R��QR�PH�JXVWD�

0��3HUR�HQWRQFHV�¢WLHQHV�TXH�HVWDU�PDWDQGR�WRGR�HO�UDWR�ELFKRV"

9��6t�\�FRQVHJXLU�FRVDV�\���

9��&RQVHJXLU�VXELU�GH�QLYHO�SRU�HMHPSOR�

9��&ODUR��WLHQH�XQ�QLYHO��SRU�HMHPSOR�HPSLH]DQ�GHVGH�GRV�\�WLHQHV�TXH�VXELU�D�FLHQ��WLHQHV�TXH�FRQVHJXLU�DUPDV��HK����\R
TXp�Vp��QR�Vp�VL�KD\�PDJLD�R�DOJR�SRU�HO�HVWLOR�

9��6t��KD\�PDJLD��KDELOLGDGHV��LQYRFDFLRQHV�

4XH�QR�KD\D�DFXHUGR�VREUH�ODV�EXHQDV�FDUDFWHUtVWLFDV�GH�XQ�MXHJR�QR�VLJQLILFD�TXH�QR�HVWpQ�GH
DFXHUGR�HQ�RWUDV�FRVDV��SRU�HMHPSOR�VX�YLVLyQ�GH�TXH�ORV�DGXOWRV��\�ORV�SDGUHV�HQ�SDUWLFXODU��QR�WLHQHQ�QL
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LGHD�VREUH�YLGHRMXHJRV��/R�FXDO��FRPR�YHUHPRV��HV�DFHUWDGR��7DPELpQ�SLHQVDQ�TXH�ORV�DGXOWRV�SRGUtDQ
DSUHQGHU��SHUR�SDUHFH�TXH�QR�TXLHUHQ�SRUTXH�WLHQHQ�RWURV�LQWHUHVHV��1R�HVWi�FODUR�VL�ORV�DGROHVFHQWHV
SUHIHULUtDQ�FRPSDUWLU�HVWD�DILFLyQ�FRQ�ORV�SDGUHV��OR�TXH�OHV�UHSRUWDUtD�YHQWDMDV��FRPR�PiV�MXHJRV�PD\RUHV
IDFLOLGDGHV�SDUD�DGTXLULU�FRQVRODV�R�FRPSOHPHQWRV��R�SUHILHUHQ�VHJXLU�FRQ�OD�DFWXDO�VLWXDFLyQ�HQ�OD�TXH
ORV�YLGHRMXHJRV�FRQIRUPDQ�XQ�PXQGR�SURSLR�HQ�HO�TXH�ORV�DGXOWRV�QR�WLHQHQ�QLQJ~Q�SDSHO��DXQTXH�HVWR
OHV�FDXVH��D�ORV�DGROHVFHQWHV��DOJ~Q�TXH�RWUR�SUREOHPD�D�OD�KRUD�GH�FRQVHJXLU�DOJXQRV�UHFXUVRV�

9��0L�PDGUH�VH�SRQH�QHUYLRVD��FXDQGR�OR�FRJH����SRU�HMHPSOR�DQWHV�TXH�WHQtD�HO�©]XPª��FXDQGR�YLEUDED��GHFtD��£D��TXp
HV�HVWR��TXp�HV�HVWR��\�VH�SRQH�QHUYLRVD��QR�VDEH�

0��$�Pt��PL�PDGUH�QR�PH�GHMD�MXJDU��QR�PH�GHMD�MXJDU�SHUR�MXHJR��OH�SDUHFH�XQD�WRQWHUtD��XQD�SpUGLGD�GH�WLHPSR��TXH
SRGUtD�KDFHU�RWUD�FRVD�PiV�LQWHUHVDQWH�

9��0LV�SDGUHV�QR�MXHJDQ�

0��0L�PDGUH�PH�TXLWD�HO�PDQGR�SDUD�MXJDU�HOOD�

0�¢6t"�£XXXXK£�

9��0L�PDGUH�QR��PL�PDGUH�OD�RGLD�D�PXHUWH�OD�3OD\��QR�OH�JXVWD�QDGD��\�PL�SDGUH�Vt��PL�SDGUH�GH�YH]�HQ�FXDQGR�VL�VH
DQLPD�D�MXJDU��QR�PXFKR��SHUR��R�VHD�XQ�MXHJR�TXH�OH�JXVWH�Vt��\�PL�PDGUH�QR�VXHOH�MXJDU�D�QLQJXQR�SRUTXH�OH�GD�PXFKR
DVFR��SHUR�VL�MXHJD�D�ORV�GH�QLHYH��6N\�\�6QRZERDUG��D�HVRV�Vt�SHUR�QR�OH�VXHOH�JXVWDU�\�PL�SDGUH�DOJXQDV�YHFHV�

9��0LV�SDGUHV�QR�MXHJDQ�

9��$�ORV�PtRV�QR�OHV�JXVWD��SHUR�YDPRV�TXH�WDPSRFR�HV�TXH�QR�PH�GHMHQ�MXJDU�

����

9��3RUTXH�YDORUDQ�PiV�RWUDV�FRVDV��OHHQ�PiV�ORV�DGXOWRV�TXH�ORV�MyYHQHV��WUDEDMDQ��DOJXQRV�HVWXGLDQ����R�KDFHQ�RWUDV�FR�
VDV�GH�RFLR�

'H�KHFKR�VXSRQHQ�TXH�FXDQGR�HOORV�VHDQ�DGXOWRV��DFODUDQGR�TXH�HVWR�VLJQLILFD�D�SDUWLU�GH�ORV������
DxRV��VDOJDQ�PiV��HQ�HVSHFLDO�SRU�OD�QRFKH�\�WHQJDQ�RWURV�LQWHUHVHV��VH�VXSRQH�TXH�DEDQGRQDUDQ�ORV�YL�
GHRMXHJRV��(VWR�VLJQLILFD�TXH�YLVXDOL]DQ�OD�XWLOL]DFLyQ�GH�YLGHRMXHJRV�FRPR�XQD�HWDSD�WUDQVLWRULD�GH�VXV
YLGD��OLJDGD�D�VX�FRQGLFLyQ�GH�DGROHVFHQWHV�GHSHQGLHQWHV��TXH�YD�D�FRQFOXLU�HQ�XQ�GHWHUPLQDGR�PR�
PHQWR�

0��<R�OD�JXDUGR�\�FXDQGR�PH�DEXUUD��XQ�GtD�GH�OOXYLD��MXJDUtD�

���

�FXDQGR�VDOJD�SRU�OD�QRFKH���9��1R��HVR�GHSHQGH��VL�QR�VDOJR�VHJXLUp�MXJDQGR�SHUR�VL�QR��GHMDUp�GH�MXJDU��\�\D�MXJDUp�SRU
OD�WDUGH�

���

9��<R�FUHR�TXH�HQ�XQ�SULQFLSLR�SXHV����FXDQGR�VHDPRV�PiV�PD\RUHV�\�VL�DOJXQR�SXHV���WHQHPRV�KLMRV��VHJXUDPHQWH�JXDU�
GDUHPRV�OD�FRQVROD�\�DOJXQD�YH]�SXHV�VHJXUDPHQWH�VH�OD�HQVHxDUHPRV�D�QXHVWURV�KLMRV�\�VLQR�SXHV�VHJXUDPHQWH�TXH�VDOGUiQ
QXHYDV�YtGHR�FRQVRODV�SDUD����SDUD�OD�SUy[LPD�JHQHUDFLyQ�\�FRJHUHPRV���

0��&ODUR�

9��<R�FUHR�TXH�VHJ~Q�HO�QLYHO�HFRQyPLFR�\�HO�WUDEDMR�TXH�WHQJDPRV��SRUTXH�VL�W~�HUHV�HMHFXWLYR�GH�XQD�HPSUHVD��QR
FUHR�TXH�HVWp�MXJDQGR�D�OD�3OD\�6WDWLRQ�
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(Q�FXDQWR�D�OD�YLVLyQ�SDUWLFXODU�GH�©0HWDO�*HDUª��VH�WUDWD�GH�XQ�MXHJR�TXH�UH~QH�ODV�FRQGLFLRQHV�WtSL�
FDV��TXH�QR�VDEHPRV�FXDOHV�VRQ�DSDUWH�GH�OD�DFFLyQ�\�OD�DOWD�UHVROXFLyQ��TXH�VH�VXSRQH�GHEHQ�WHQHU�ORV
YLGHRMXHJRV��'H�KHFKR�HVWR�HV�DOJR�WDXWROyJLFR�SRUTXH�WRGRV�HOORV�IXHURQ�VHOHFFLRQDGRV�SDUD�SDUWLFLSDU
HQ�HO�JUXSR�SRU�VHU�MXJDGRUHV�GH�©0HWDO�*HDUª��OR�TXH�LPSOLFD�TXH�HUD�XQ�MXHJR�TXH�OHV�JXVWDED��

0��3XHV�PROD�SRUTXH�PH�JXVWDQ�ORV�MXHJRV�VREUH�HVSLRQDMH�

9��$GHPiV�HV�PX\�UHDOLVWD�

9��1R��HQ�DOJXQDV�FRVDV��SRUTXH�W~�OH�SHJDV�D�XQ�WtR�XQ�WLUR�HQ�XQ�SLH�\�QR�VH�PXHUH��

9��(V�TXH�QR�HV�DVt�HQ�HO�MXHJR�

9��¢(K"��WH�SRQHV�FRQ�HO�ULIOH�IUDQFRWLUDGRU�\�OH�SHJDV�XQ�WLUR�D�XQ�WHUURULVWD�HQ�HO�SLH�\�VH�PXHUH�

9��1R��QR��D�OR�PHMRU�VH�TXHGD�����PDOKHULGR

9��1R��QR��QR��VH�PXHUH�

0��1R��SHUR�D�YHFHV�FRPR�TXH�WH�GDQ�FLQFR�WLURV�R�SRU�DKt�\�D�OR�PHMRU�SXHGHV�VHJXLU�YLYR�

0��&ODUR�

9��&ODUR��SHUR�HV�TXH�HVR�HV�OR�QRUPDO��QR�YDQ�KDFHU�WRPD�XQ�WLUR�\�WH�PXHUHV��HV�TXH�HVR�VHUtD�LPSRVLEOH�

0��<D�SHUR�HQ�OD�UHDOLGDG���

�9��3HUR�\R�PH�UHIHUtD�DO�WHPD�SRU�HMHPSOR�OR�GH�OD�ERPED�QXFOHDU�\�WRGR�HVR�HV�UHDOLGDG�

0��3HUR�LJXDO�W~�SRQHV�XQD�ERPED�HQ�XQ����XQD����FyPR�VH�OODPD�GRQGH�HVWi��EXHQR�GpMDOR�

9��8QD�EDVH�

0��(Q�XQD�EDVH�\�OD�EDVH�FRPR�TXH�H[SORWD�

9��1R�SHUR�QR�OD�SRQH�

0��3DUD�URPSHU�XQD�SDUHG�

9��3HUR�SRQH�XQD�ERPED�SHTXHxD�

9��6t��GH�YH]�HQ�FXDQGR�

0��%XHQR�YDOH�

���

9��1R�OD�KLVWRULD�HVWi�PX\�ELHQ�KHFKD��SRU�OR�TXH�VH�UHILHUH�D�OD�ERPED�QXFOHDU�\�WRGR�HVR���

&RPR�VH�SXHGH�YHU�SHUFLEHQ��FRPR�WHPD�FHQWUDO��OD�FXHVWLyQ�GH�OD�YLROHQFLD��SHUR�HQ�FXDQWR�D�ORV
FRPSRQHQWHV�LGHROyJLFRV��TXH�VHUiQ�HO�SULQFLSDO�WHPD�GH�SURIHVRUHV�\�SVLFyORJRV��ORV�FKLFRV�QR�VRQ�FD�
SDFHV�GH�GHVFULELUORV�GH�XQD�PDQHUD�FRQVFLHQWH�D�SHVDU�GH�TXH�VH�WUDWy�GH�RULHQWDUOHV�KDFLD�HVWD�FXHVWLyQ�
/R�PLVPR�RFXUULy�FRQ�OD�FXHVWLyQ�GHO�VH[LVPR�SRUTXH�DO�PHQFLRQDU�HO�WHPD�VH�SURGXMR�XQ�URWXQGR�£1R£
FROHFWLYR�\�HQ�SDUWLFXODU�GH�ODV�FKLFDV��'H�KHFKR��FRPR�KHPRV�FRPSUREDGR�HQ�XQ�WUDEDMR�UHFLHQWH��VL�XQ
DGXOWR�PHQFLRQD�DOJ~Q�SUREOHPD�GH�GHVLJXDOGDG�GH�JpQHUR�HQ�XQ�FROHFWLYR�GH�MyYHQHV�R�DGROHVFHQWHV�
FRUUH�HO�ULHVJR�GH�VHU�WLOGDGR�GH�©PDFKLVWDª��SRUTXH�SDUD�HOORV�LQWURGXFLU�XQD�GXGD�VREUH�OD�LJXDOGDG�HQWUH
JpQHURV��TXH�VH�VXSRQH�TXH�HVWi�DKt�SHUIHFWDPHQWH�ORJUDGD�\�VLQ�QLQJXQD�ILVXUD��VXSRQH�RSRQHUVH�D�HVWD
LJXDOGDG��2EYLDPHQWH�HVWD�DFWLWXG�HV�XQD�VLWXDFLyQ�SHUIHFWD�SDUD�TXH�VH�UHSURGX]FDQ�ODV�GHVLJXDOGDGHV�
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$OJR�SDUHFLGR�SDVD�FRQ�RWURV�FRPSRQHQWHV�LGHROyJLFRV��SDUD�ORV�DGROHVFHQWHV�QR�H[LVWHQ��(Q�HVWH�VHQWLGR
VRQ�HVSHFLDOPHQWH�SHOLJURVRV�SRUTXH�QR�VRQ�H[SOtFLWDPHQWH�YLVLEOHV�H�LQFOXVR�VH�QLHJD�VX�H[LVWHQFLD�

02'��<�¢FRQ�TXLpQ�LGHQWLILFiLV�ORV�PDORV�HQ�0HWDO�*HDU"�¢TXLpQHV�VRQ�ORV�PDORV"

9��/RV�TXH�YDQ�YHVWLGRV�GH�EODQFR�

0��/RV�GH�EODQFR�

02'��6L�QR��VL�HVR�\D�OR�Vp�SHUR�¢TXLpQHV�VRQ"�¢TXLpQHV�UHSUHVHQWDQ"

0��$�ORV�PDORV�

9��$�ORV�PDORV�

9��$�WHUURULVWDV�

02'��<�¢ORV�SURWDJRQLVWDV�TXLpQHV�VRQ"

9��6ROLG�6QDNH�\�0DU\�

02'��3HUR�¢D�TXLpQ�UHSUHVHQWDQ"

0��$�ORV�EXHQRV�

9��6QDNH�HV�XQ�SROLFtD�VHFUHWR�PH�SDUHFH�R�XQ�PLOLWDU�\�OD�0DU\�HV�OD�VREULQD�GH�XQ�FRURQHO�TXH�FRQWDFWDV�FRQ�pO�SRU�XQ
WHOpIRQR�\�WDPELpQ�HV�PLOLWDU�

9��3HUR�TXp�¢OR�TXH�UHSUHVHQWDQ�D�ORV�RWURV"

0��6t��SDUHFHQ�DPHULFDQRV�R�QR��GH�DOJXQD�PDQHUD�VRQ�HOORV�

0��6t�

)LQDOPHQWH�QR�FRQVLGHUDQ�D�©0HWDO�*HDUª�FRPR�XQ�MXHJR�GH�ORV�PiV�YLROHQWRV��LQFOXVR�XQD�SDUWH�GH
HOORV�UHFRQRFH�TXH�OHV�JXVWD�XQ�©MXHJR�YLROHQWR�GH�YHUGDGª�TXH�LGHQWLILFDQ�FRPR�©0HGDO�RI�+RQRUª��XQ
YLGHRMXHJR�TXH�MXVWDPHQWH�QR�HVWi�QL�HQ�ORV�OLVWDGRV�GH�ORV�PiV�YLROHQWRV��QL�HQ�ODV�GHQXQFLDV�GH�ODV�GL�
YHUVDV�HQWLGDGHV��OR�FXDO�UHIXHU]D�OD�LGHD�GHO�QLYHO�GH�FRQIXVLyQ�TXH�HQYXHOYH�OD�FXHVWLyQ��

9��+D\�TXH�SHJDU�WLURV�\�WDO�SHUR�TXH�WDPELpQ�SXHGHV�LU�HVFRQGLpQGRWH�\�KD\�PXFKDV�YHFHV�TXH�DXQTXH�TXLHUDV�HVFRQ�
GHUWH�YDV�D�WHQHU�TXH�GLVSDUDU��SHUR�KD\�PXFKDV�YHFHV�TXH�QR�WLHQHV�SRU�TXH��DO�SULQFLSLR�GH�OD�SDQWDOOD��SRU�HMHPSOR�KD\
XQD�]RQD�TXH����VROR�HV�XQ�DVFHQVRU�SDUD�SDVDUWH�OD�SULPHUD�IDVH�\�FUX]D�XQD�HVSHFLH�GH�FDPSR�GRQGH�KD\�QLHYH�\�SRU�DKt
SXHGHV�SDVDU�\�QR�WLHQHV�TXH�LU�D�PDWDU�SHUR�OXHJR�KD\�IDVHV�\D�PiV�DGHODQWH�TXH����WH�HV�LPSRVLEOH��TXH�WLHQHV�TXH�GLVSDUDU
SRUTXH�VLQR�WH�FRPHQ�

0��7H�FRPHQ��MD��MD��MD��MD��

9��7H�PDWDQ�GLUHFWDPHQWH�

02'��<�¢KD\�RWURV�MXHJRV�TXH�FUHiLV�TXH�VRQ�PiV�YLROHQWRV�TXH�HO�0HWDO�*HDU�SRU�HMHPSOR"

9��6t��HO�0HGDO�RI�+RQRU�

9��(O�0HGDO�RI�+RQRU��WUDWD�VREUH�ORV�QD]LV�\�\D�HVWi�

9��7LHQHV�TXH�LU�PDWDQGR�QD]LV�

9��(O�0HGDO�RI�+RQRU�W~�HUHV�XQ�KRPEUH�TXH�WLHQH�TXH�LU�PDWDQGR�QD]LV�\�FRJLHQGR�UDGLRV�\���
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9��6t��WLHQHV�TXH�FRQVHJXLU�XQDV�FXDQWDV�FRVDV��FLQFR�R�VHLV�REMHWLYRV�R�GRV�R�WUHV��GHSHQGH�GH�OD�SDQWDOOD�\����\����VXHOHQ
YHQLU�QD]LV�TXH�WLHQHV�TXH�LU�PDWDQGR�����KDEODQ�WRGRV�VREUH�HO�MXHJR����

(Q�WRGR�FDVR�ORV�FKLFRV�GHFODUDQ�TXH�QR�SHUFLEHQ�QLQJ~Q�ULHVJR�HQ�OD�YLROHQFLD�GH�ORV�YLGHRMXHJRV��\
GH�KHFKR�FUHHQ�ILUPHPHQWH�HQ�HVWD�DILUPDFLyQ��SHUR��FRPR�\D�VH�KD�GLFKR��D�OD�YH]�©VDEHQª�TXH�HVWD�HV
OD�FXHVWLyQ�TXH�SUHRFXSD�D�ORV�DGXOWRV�\�PDQHMDQ�XQD�FLHUWD�DPELJ�HGDG�FRQ�UHODFLyQ�D�HVWD�SUHRFXSD�
FLyQ��GH�XQD�SDUWH�OHV�LQTXLHWD�SRU�ODV�FRQVHFXHQFLDV�TXH�SXHGD�SURGXFLU�XQD�DFFLyQ�FRQFHUWDGD�GH�ORV
DGXOWRV�HQ�WRUQR�D�HVWD�FXHVWLyQ��SHUR�GH�RWUD�WLHQHQ�FODUR�TXH�ORV�DGXOWRV�©QR�HQWLHQGHQª�\�SRU�WDQWR�QR
VDEHQ�GH�OR�TXH�KDEODQ�\�VHJXUDPHQWH�YDQ�D�VHU�LQFDSDFHV�GH�GDU�UHVSXHVWDV�TXH�WHQJDQ�DOJ~Q�VHQWLGR
SDUD�ORV�TXH�©Vt�VDEHQª�GHO�WHPD�GH�ORV�YLGHRMXHJRV�

0��+D\�JHQWH�TXH�HV�YLROHQWD��HQWRQFHV�WDPELpQ�TXLHUH�MXHJRV�YLROHQWRV��SHUR�WDPELpQ�KD\�JHQWH�TXH�QR�ORV�EXVFD�YLR�
OHQWRV�

0��3RU�HMHPSOR��D�DOJXLHQ�TXH�QR�OH�JXVWH�OD�YLROHQFLD�VH�SLOOD�MXHJRV�GH�GHSRUWH�

9��&ODUR�SRUTXH�KD\�JHQWH�TXH�QR�OH�JXVWD�OD�YLROHQFLD�

0��1R��KD\�JHQWH�TXH�QR�HV�YLROHQWD�SHUR�OH�JXVWD�MXJDU�D�ORV�MXHJRV�YLROHQWRV��SHUR�TXH�WDPELpQ�KD\�JHQWH�TXH�HV�YLR�
OHQWD�\����\�WDPELpQ�KD\�JHQWH�TXH�QR�HV�YLROHQWD�\�OH�JXVWD�ORV�YtGHR�MXHJRV�YLROHQWRV�\�D�OR�PHMRU�D�RWURV�QR�OHV�JXVWDQ�ORV
YtGHR�MXHJRV�YLROHQWRV�

0��8Q�FKLFR�PDWR�D�VXV�SDGUHV�

9��$O�SDGUH��D�VX�KHUPDQD�\�D�VX�PDGUH�

(Q�UHDOLGDG�ORV�DGROHVFHQWHV�QR�VH�SHUFLEHQ��GH�IRUPD�JHQHUDO�\�D�Vt�PLVPRV�FRPR�REMHWRV�GH�LQIOXHQ�
FLDV�H[WHUQDV�TXH�LQFLWHQ�D�OD�YLROHQFLD��1L�WDQ�VLTXLHUD��FRPR�\D�KHPRV�YLVWR��GH�SRVLEOHV�LQIOXHQFLDV
LGHROyJLFDV�SRUTXH�HVWDV�QR�H[LVWHQ��&ODUR�TXH�HVWR�QR�HV�XQD�FXHVWLyQ�H[FOXVLYD�GH�ORV�YLGHRMXHJRV��\D
TXH�WDPSRFR�DFHSWDQ�XQD�SRVLEOH�LQIOXHQFLD�GH�OD�WHOHYLVLyQ�R�GH�OD�SXEOLFLGDG�HQ�VXV�FRPSRUWDPLHQWRV�
(Q�HVWH�VHQWLGR�OD�YLROHQFLD�HV�D�OD�YH]�DOJR�QRUPDO��PiV�R�PHQRV�IUHFXHQWH��SHUR�TXH�SURWDJRQL]DQ
©RWURVª�IUHQWH�D�ORV�TXH�D�YHFHV�KD\�TXH�GHIHQGHUVH��\�HVWRV�©RWURVª�VRQ�QRUPDOPHQWH�JHQWH�FRQ�SUREOH�
PDV�IDPLOLDUHV�\�IDOWD�GH�LQWHJUDFLyQ�HVFRODU�TXH�DGHPiV�DFW~D�HQ�SDQGLOODV��/RV�DGROHVFHQWHV�YLYHQ�ODV
H[SUHVLRQHV�PiV�H[WUHPDV�GH�YLROHQFLD�FRPR�HO�UHVXOWDGR�GH�OD�IDOWD�GH�FRQWURO�VRFLDO��DXQTXH�D�OD�YH]�\
SDUD�Vt�PLVPRV�UHFODPHQ�PD\RU�DXWRQRPtD��0DUWtQH]���������2EYLDPHQWH�SODQWHDUOHV�HO�WHPD�GH�OD�SR�
VLELOLGDG�GH�TXH�ORV�YLGHRMXHJRV�OHV�KDJDQ�SURFOLYHV�D�OD�YLROHQFLD�OHV�VXHQD�D�FKLVWH��SRUTXH�ORV�YLROHQWRV
VRQ�RWURV��MXVWDPHQWH�ORV�TXH�QR�XWLOL]DQ�YLGHRMXHJRV�SRUTXH�QR�HVWiQ�©GHELGDPHQWH�LQWHJUDGRVª�

7DQWR�HQ�HO�FRQWDFWR��FRPR�HQ�HO�PDQHMR�\�HO�GHVDUUROOR�GHO�*UXSR�UHVXOWy�HYLGHQWH�TXH�ORV�YLGHR�
MXHJRV�VH�SHUFLEHQ��IUHQWH�D�OD�WHOHYLVLyQ�TXH�VH�YH�FRPR�DOJR�PiV�SDVLYR�\�IDPLOLDU��FRPR�XQD�IRUPD�TXH
WLHQHQ�ORV�DGROHVFHQWHV�XVXDULRV�GH�LQWHUUHODFLRQDUVH��HQ�FDPELR�ORV�TXH�QR�WLHQHQ�FRQVROD��R�QR�VH�LQWH�
UUHODFLRQDQ�HQWUH�Vt�R�OR�KDFHQ�GH�RWUD�PDQHUD��(Q�ORV�YHUEDWLQHV�DQWHULRUHV�VH�GHQRWD�TXH�ORV�©QR�MXJD�
GRUHVª��HQ�HVSHFLDO�ORV�YDURQHV��VH�SHUFLEHQ�FRPR�HO�©RWUR�WUDQVJUHVRUª��DTXHOORV�TXH�QR�HVWXGLDQ��TXH
HVWiQ�VLHPSUH�HQ�OD�FDOOH��TXH�IRUPDQ�XQD�EDQGD�FHUUDGD�\�TXH�VRQ�SURFOLYHV�D�OD�GHOLQFXHQFLD�\�D�OD�YLR�
OHQFLD��(O�DGROHVFHQWH�MXJDGRU�SLHQVD�TXH�VL�SXHGHV�KDEODU�FRQ�DOJXLHQ�GH�XQ�YLGHRMXHJR��HQ�HO�UHFUHR�
HVWH�DOJXLHQ�QR�HV�SHOLJURVR�QL�SURFOLYH�D�OD�YLROHQFLD�

(VWD�YLVLyQ�GH�ORV�SURSLRV�DGROHVFHQWHV��TXH�QR�VH�WHQLD�DO�LQLFLR�GHO�WUDEDMR�\�SRU�HOOR�QR�IXH�SODQWHD�
GD�HQ�HO�JUXSR���FRLQFLGH�FRQ�ORV�UHVXOWDGRV�GH�UHFLHQWHV�HVWXGLRV��TXH�PXHVWUDQ�FRPR��DO�PHQRV�HQ�(X�
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URSD��ORV�YLGHRMXHJRV�VRQ�XQ�LQVWUXPHQWR�SDUD�OD�VRFLDOL]DFLyQ�HQWUH�LJXDOHV��SRUTXH�KD\�LQWHUFDPELR�
WDQWR�GH�MXHJRV�FRPR�GH�LQIRUPDFLRQHV��VH�SURGXFHQ�UHGHV�GH�LQWHUUHODFLyQ�DPSOLDV�\�VRQ�ORV�DGROHVFHQ�
WHV�PiV�HPSiWLFRV�\�VRFLDEOHV�HQWUH�Vt��ORV�TXH�SDUWLFLSDQ�PiV�DFWLYDPHQWH�HQ�OD�FXOWXUD�GHO�YLGHRMXHJR
�*DULDWDRQDQGLD��������

)LQDOPHQWH�FDEH�GHFLU�TXH�QR�YHQ�ODV�SHOtFXODV�EDVDGDV�HQ�YLGHRMXHJRV�FRPR�XQD�FRPSHWHQFLD�R�XQ
SHUYHUVLyQ�GHO�VRSRUWH�RULJLQDO��VLQR�FRPR�XQ�FRPSOHPHQWR��RWUD�IRUPD�GH�GLYHUVLyQ�TXH�LQFOXVR��HQ
RFDVLRQHV��PHMRUD�HO�MXHJR��(Q�HVWH�VHQWLGR�VX�UHODFLyQ�FRQ�HO�VRSRUWH�QR�WLHQH�XQ�FDUiFWHU�PtVWLFR��FRPR
SRU�HMHPSOR�OHV�RFXUUH�D�ORV�DGXOWRV�FRQ�ODV�SHOtFXODV�R�ORV�OLEURV��VLQR�XQ�FDUiFWHU�PiV�ELHQ�LQVWUXPHQWDO�
4XL]iV�SRUTXH�\D�QR�GHSHQGHQ�GH�XQRV�SRFRV�VRSRUWHV�GH�FRPXQLFDFLyQ�VLQR�TXH�DFFHGHQ�D�PXFKRV
\�SXHGHQ�HOHJLU�OLEUHPHQWH�HQWUH�HOORV�

9��7DPELpQ�GHSHQGH�GHO�WLSR�GH�SHOtFXOD�\�GH�MXHJR�SRU�HMHPSOR��OD�SHOtFXOD�GH�%ODGH�\�HO�MXHJR�GH�%ODGH��PH�JXVWD�PiV
OD�SHOtFXOD�

0��&ODUR�HV�TXH���D�Pt��HO�MXHJR�GH�%ODGH�QR�PH�JXVWD�

9��3HUR�HO�WHPD�GH�ORV�YDPSLURV�Vt���

��� /$�,0$*(1�<�/$�3(5&(3&,Ð1�'(�/$�9,2/(1&,$�(1�/26�9,'(2-8(*26�325�3$57(�'(
� � �/26�352)(6,21$/(6

����� /RV�SVLFyORJRV�

(O�*UXSR�GH�SVLFyORJRV�IXQFLRQy�PX\�ELHQ�FRPR�WDO�JUXSR��DXQTXH�GHVGH�XQD�SHUVSHFWLYD�PX\�IRU�
PDO��TXL]iV�SRUTXH�GHVGH�HO�SULQFLSLR�ORV�SURSLRV�SDUWLFLSDQWHV�DGRSWDURQ�XQ�URO�PX\�SURIHVLRQDO�\�VH
DWXYLHURQ�DO�JXLyQ�SUHHVWDEOHFLGR��HV�GHFLU��HUDQ�SVLFyORJRV�TXH�LEDQ�D�KDEODU�GH�YLGHRMXHJRV�\�YLROHQFLD
HQWUH�ORV�DGROHVFHQWHV��4XL]iV�SRU�HVWH�PRWLYR�PLHQWUDV�GXUy�OD�SUHVHQWDFLyQ�GH�©0HWDO�*HDUª�QR�LQWH�
UUXPSLHURQ�SDUD�KDFHU�SUHJXQWDV�\�VH�GHGLFDURQ�D�REVHUYDU�HO�MXHJR�\�ODV�UHDFFLRQHV�GHO�MXJDGRU��FDVL�WR�
GRV�WRPDURQ�QRWDV��LQFOXVR�DOJXQR�OOHJy�D�UHOOHQDU�XQ�SDU�GH�SiJLQDV��'HVSXpV�XWLOL]DURQ�HVWDV�QRWDV�SDUD
FRQVWUXLU�DOJXQRV�DUJXPHQWRV�D�SDUWLU�GH�VXV�REVHUYDFLRQHV��0��KH�FRQWDGR����DVHVLQDWRV���5HDOL]DURQ�LQ�
WHUYHQFLRQHV�PX\�ODUJDV�\�PX\�FHQWUDGDV��FRQ�XQ�FDUiFWHU�VLVWHPiWLFR�\�KDVWD�WpFQLFDPHQWH�ULJXURVR��DVt
FRPR�FRQ�XQ�H[TXLVLWR�UHVSHWR�SRU�ORV�WXUQRV��

6LQ�HPEDUJR�HO�*UXSR�QR�OOHJR�D�FULVWDOL]DU�FRPR�WDO�PiV�TXH�HQ�EUHYHV�PRPHQWRV��DXQTXH�Vt�HVWD�
EOHFLy�QXPHURVRV�FRQVHQVRV��TXL]iV�SRUTXH�SUHYLDPHQWH�\D�HUD�XQ�JUXSR�IRUPDO�GH�FDUiFWHU�SURIHVLRQDO
\�FRQ�XQD�FODUD�LGHQWLGDG��VH�WUDWD�GH�MyYHQHV�SVLFyORJRV�FRQ�XQ�DFWLYLGDG�SURIHVLRQDO�VDWLVIDFWRULD�\�TXH
HVWiQ�KDEODQGR�GH�XQ�WHPD�TXH�OHV�LQWHUHVD�

3HUR�D�OD�YH]�HVWD�SRVLFLyQ�SURIHVLRQDO�UHVXOWD�VXSHUILFLDO��SRUTXH�DO�ILQDO��VLQ�TXH�VHD�WDQ�H[SOtFLWR
FRPR�ORV�SURIHVRUHV��ORV�FXDOHV��FRPR�YHUHPRV��DGRSWDQ�HO�URO�GH�FLXGDGDQRV�\�SDGUHV�PiV�TXH�HO�GH
SURIHVRUHV��ORV�SVLFyORJRV�UHDOL]DQ�XQ�UHFRUULGR��FLHUWDPHQWH�WDPL]DGR�SRU�HO�GLVFXUVR�SURIHVLRQDO��TXH
FRLQFLGH�FRQ�HO�UHFRUULGR�GH�OD�UHSUHVHQWDFLyQ�VRFLDO�GH�ORV�YLGHRMXHJRV��6H�LQLFLD�FRQ�XQ�UHFRQRFLPLHQWR
H[SOtFLWR�GH�OD�LJQRUDQFLD��VH�PDQLILHVWD�XQ�FLHUWR�UHFKD]R�DQWH�VX�FRPSOHMLGDG��TXH�VH�FRQYLHUWH�HQ�XQ
GHVHR�GH�VDEHU�PiV�SRUTXH�©QR�ORV�LPDJLQDEDQ�DVtª��VH�OHV�XELFD�D�FRQWLQXDFLyQ�HQWUH�ORV�DGROHVFHQWHV
LQWURGXFLpQGRVH�HQWRQFHV�OD�LGHD�GH�ORV�SRVLEOHV�SUREOHPDV�\�VyOR�HQ�HVWH�SXQWR�DGRSWDQ�XQD�DFWLWXG�GL�
IHUHQWH�GH�RULJHQ�SURIHVLRQDO�GHVOLJiQGRVH�GH�OD�UHODFLyQ�FRP~Q�©YLGHRMXHJRV�LJXDO�D�YLROHQFLDª�FRQWUD�
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ULDPHQWH�D�OR�TXH�SDVD�FRQ�OD�SREODFLyQ�JHQHUDO��)LQDOPHQWH��FRPR�FUHR�TXH�RFXUUH�FRQ�OD�SREODFLyQ
JHQHUDO�OOHJDQ�D�XQ�GHEDWH�VREUH�HO�PRGHOR�GH�VRFLHGDG�

(Q�HVWH�VHQWLGR�DGRSWDU�XQ�URO�SURIHVLRQDO�HQ�UHODFLyQ�DO�WHPD�QR�VLJQLILFD�FRQRFLPLHQWR�GH�ORV�YLGHR�
MXHJRV��SRUTXH�OR�SULPHUR�TXH�H[SUHVDURQ��QDGD�PiV�DFDEDU�OD�GHPRVWUDFLyQ�GH�©0HWDO�*HDUª��HV�TXH
HOORV�QR�WHQtDQ�QL�LGHD�GH�OR�TXH�HUDQ�ORV�YLGHRMXHJRV�D�SHVDU�GH�TXH�FDVL�WRGRV�WUDEDMDQ�FRQ�DGROHVFHQWHV
\�WLHQHQ�FRQVWDQFLD�GH�TXH�XQD�SDUWH�LPSRUWDQWH�GH�ORV�PLVPRV�VRQ�XVXDULRV��6X�PXQGR�FXOWXUDO�GH�UHI�
HUHQFLD��\D�TXH�HUDQ�DGROHVFHQWHV�DO�LQLFLR�GH�ORV�DxRV�����VH�FLHUUD�HQ�OD�HWDSD�GH�OD�*DPH�%R\�\�D�OR
PiV�TXH�KDQ�MXJDGR�HV�©DO�FRPHFRFRV�\�DO�WHWUL[ª��HQ�FDPELR�SLHQVDQ�TXH�©0HWDO�*HDUª�©9��HVWR�HV�XQD
SHOtFXODª�\�©0��QR�WHQLD�LGHD�GH�TXH�IXHUD�DVtª��6LQ�HPEDUJR�QR�OHV�IDOWDQ�RFDVLRQHV�GH�MXJDU��SHUR�KD\�XQ
UHFKD]R�JHQHUDO�KDFLD�ORV�MXHJRV�©0��7RP�5LGHU��OR�MXHJD�PL�QRYLR�\�OR�RGLR��ULVDV�ª�TXH�VH�VXVWHQWD�HQ�OD
LGHD�GH�TXH�VRQ�FRPSOLFDGRV��8QD�LGHD�TXH�OD�GHPRVWUDFLyQ�GH�©0HWDO�*HDUª�KD�YHQLGR�D�FRQILUPDU�

9���<R�KH�YLVWR��R�VHD�WHQtD�XQ�DPLJR�GH�PL�HGDG�TXH�WHQtD��\R�FUHR�TXH�HUD�HVWH�PLVPR�MXHJR�\ �XQ�GtD�OH�SHGt�TXH�PH
OR�HQVHxDUD�\�WDO��\�D�Pt��OD�UHDFFLyQ�TXH�WXYH�HV�TXH�PH�DVXVWy�SRUTXH�PH�SDUHFH�PX\��PX\�FRPSOLFDGR�R�VHD�SRUTXH��QR
Vp�R�VHD��VDOHQ�PLOORQHV�GH�SDQWDOODV�KD\�PLOHV�GH�DUPDV��OD�WUDPD�HV�FRPSOLFDGtVLPD��� �

0���<�\R�OR�TXH�PH�KD�SDUHFLGR�SXHV�HV�FRPSOLFDGR��SRUTXH�DGHPiV�GH�TXH�WH�PHWHV�WRWDOPHQWH�HQ�HO�MXHJR�¢QR"�3RU
OD�P~VLFD�\�VL�QR�SRU�OD�P~VLFD�SRU�OD�LOXPLQDFLyQ�TXH�WLHQH��WRGR�HQ�WRQRV�JULVHV�TXH�GD�PLHGR�TXH�\�TXH�OXHJR�FDGD�GRV
SRU�WUHV�VDOH�GH�OD�SDQWDOOD��SXHV�VL�QR�HV�HO�R[tJHQR�HV�SRU�GRQGH�YD�HO�TXH�WH�YD�SHUVHJXLU��R�VL�QR��EXHQR��FXDQWR�WLHPSR�WH
TXHGD�TXH�FRQVXPLU��R�VHD�FRPR�TXH�KD\�TXH�WHQHU�PXFKRV�IDFWRUHV�\�DSDUWH�HO�PDQGR��SXHV�HVR��YDPRV�TXH�HV�TXH�WLHQH
PLOHV�GH�ERWRQHV��FODUR��D�PL�PH�SDUHFH�GH�XQD�FRPSOHMLGDG�WDO�TXH��\�VREUH�WRGR�TXH�HVWH�HV�XQ�MXHJR�SDUD�TXH�MXHJXH�XQD
SHUVRQD�VROR�¢3RUTXH�VyOR�HVWi�HO�6QDNH�¢QR"�(QWRQFHV��TXH�HVR�Vt�PH�KD�VRUSUHQGLGR��TXH�KD\�RWURV�MXHJRV�GH�OD�3OD\�TXH
Vt�TXH�SHUPLWHQ�FRPSHWLU�HQWUH�GRV�R�WUHV�SHUVRQDV��\�HVWH�SRU�HMHPSOR�QR��6LQ�HPEDUJR�pO�WHQtD�XQD�SUHFLVLyQ�FRQ�HO�PDQGR
LPSUHVLRQDQWH�

(VWH�GHVFRQRFLPLHQWR�OHV�OOHYD�D�SODQWHDU�XQD�VHULH�GH�SUHJXQWDV�HOHPHQWDOHV��SHUR�WDPELpQ�D�KDFHU
DILUPDFLRQHV��VREUH�HOHPHQWRV�WHFQROyJLFRV�\�FRPSRQHQWHV�GHO�MXHJR��GHO�WLSR��©¢+D\�PiV�MXHJRV�DVt"�
©¢SXHGHV�YROYHU�DWUiV"ª��©¢FDPELDU�GH�GHFLVLyQ"ª��¢SXHGH�MXJDU�RWUD�YH]�\�HQFRQWUDUVH�FRQ�GLIHUHQWHV�HV�
FHQDV"ª��©¢KD\�TXH�PHPRUL]DU"�R�©¢HO�WH[WR�OR�HVFULEHV�VLHPSUH�WX"ª�TXH�OHV�GHVFDOLILFDUtDQ�DQWH�FXDOTXLHU
XVXDULR�DGROHVFHQWH�\�TXH�SRU�VXSXHVWR�LPSRVLELOLWDUtD�VX�ODERU�SURIHVLRQDO��6LQ�HPEDUJR�HVWR�QR�OHV�LP�
SLGH��D~Q�HQ�HO�FRQWH[WR�GH�ODV�SUHJXQWDV��DYDQ]DU�MXLFLRV�H[SOtFLWRV�VXVWHQWDGRV�HQ�VX�VWDWXV�SURIHVLRQDO�

0��/R�TXH�Vt��TXH�VLHPSUH�D�OD�SHUVRQD�TXH�VXSXHVWDPHQWH�KDFH�GH�EXHQR��\R�FUHR�TXH�HO�MXHJR�OH�JHQHUD�XQ�VHQWL�
PLHQWR�GH�RPQLSRWHQFLD��TXH�OH�GD�YLGD��D�ORV�GHPiV�OHV�PDWDQ�HQ�VHJXLGD��FRPR�TXH�JHQHUD�XQ�SRFR�TXH�YD�GH�����HO�EXHQR
VLHPSUH�YD�D�WHQHU�PiV�FDSDFLGDG�GH�VREUHYLYLU�TXH�ORV�GHPiV��TXH�D�XQR�QR�OH�YD�D�SDVDU�QDGD�TXH�HVWi�MXJDQGR�

0��(VR�HV�SURSLR�GH�OD�DGROHVFHQFLD�

0���&RPR�XQ�HQJDxR�

'H�KHFKR�OR�TXH�KDFHQ�HV�SUR\HFWDU�VXV�FRQRFLPLHQWRV�SURIHVLRQDOHV�D�OR�TXH�KDQ�YLVWR�HQ�OD�GHPRV�
WUDFLyQ��OR�TXH�D�ILQ�GH�FXHQWDV�HV�OR�TXH�VH�OHV�SHGtD�\�DGHPiV�HQWUDQ�UiSLGDPHQWH�HQ�HO�WHPD�GH�OD�YLR�
OHQFLD�HQ�©0HWDO�*HDUª�\�VXV�SRVLEOHV�FRQVHFXHQFLDV�VREUH�HO�FRPSRUWDPLHQWR�GH�ORV�DGROHVFHQWHV��$�ILQ
GH�FXHQWDV�HVWH�HUD�HO�WHPD�SDUD�HO�TXH�IXHURQ�FRQYRFDGRV�D�OD�UHXQLyQ��DXQTXH�KD\�TXH�UHVDOWDU�TXH�HQ
QLQJ~Q�PRPHQWR��FRPR�YD�D�RFXUULU�FRQ�ORV�SURIHVRUHV��H[LJHQ�VDEHU�FXiO�HV�HO�RULJHQ��HV�GHFLU�LGHQWLILFDU
DO�FOLHQWH�\�FXDOHV�VRQ�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��TXL]iV�SRUTXH�OD�FRQVLGHUDQ�QR�VyOR�OtFLWD�VLQR�QH�
FHVDULD�GHVGH�VX�SHUVSHFWLYD�SURIHVLRQDO�
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6X�SODQWHDPLHQWR�HV�HQWRQFHV�PX\�UiSLGR�\�GLUHFWR�\�XQR�GH�HOORV�VH�HQFDUJD�GH�KDFHUOR�GH�XQD�PD�
QHUD�EDVWDQWH�FRPSOHWD��©(Q�FXDQWR�DO�WHPD�GH�TXH�VL�HO�MXHJR�SXHGH�OOHJDU�D�SURYRFDU�XQD�FRQGXFWD�YLR�
OHQWD��\R�FUHR�TXH�SRU�Vt�PLVPR�QR��YDPRV�HVWR\�FDVL�VHJXUD�GH�TXH�KD\�PXFKRV�PiV�IDFWRUHV�TXH�LQIOX\HQ
SDUD�TXH�XQD�SHUVRQD�JHQHUH�XQD�FRQGXFWD�YLROHQWD��R�VHD�DGHPiV�GHSHQGH�GHO�WLSR�GH�YLROHQFLD�TXH�HV�
WHPRV�KDEODQGR��QR�HV�OR�PLVPR�XQD�YLROHQFLD�LQGLYLGXDO�TXH�XQD�YLROHQFLD�HQ�JUXSRª��,QWURGXFLHQGR�LQ�
FOXVR�OR�TXH�SRVWHULRUPHQWH�YD�D�VHU�XQD�GH�ODV�SULQFLSDOHV�KLSyWHVLV�GHO�JUXSR��OD�SRVLELOLGDG�GH�TXH�ORV
YLGHRMXHJRV�VHDQ�LQVWUXPHQWRV�GH�VRFLDOL]DFLyQ�\�XQ�PHGLR�SDUD�GHVDUUROODU�OD�LQWHJUDFLyQ�\�OD�LQWHUUHOD�
FLyQ�HQWUH�ORV�DGROHVFHQWHV��©DSDUWH�FUHR�TXH�HVWH�WLSR�GH�MXHJRV�ORV�FKDYDOHV�TXH�QR�MXHJDQ�D�HVWH�WLSR�GH
MXHJRV�R�QR�WLHQH�DFFHVR�QR�VH�VRFLDOL]DQ�SRUTXH�HVWH�WLSR�GH�MXHJRV�VRFLDOL]DQ�SRUTXH�\R�YR\�DO�LQVWLWXWR
YR\�D�FODVH�\�WHQJR�TXH�KDEODU�GH�DOJR�\�HQWRQFHV�PXFKDV�YHFHV�WHQJR�TXH�KDEODU�GH�OD�3OD\�������ª�SDUD
DOFDQ]DU�DVt�D�XQ�WHUFHU�SODQR�GLVFXUVLYR�HQ�HO�TXH�VH�D~QDQ�ODV�GLIHUHQFLDV�LQGLYLGXDOHV�\�ORV�GLVWLQWRV
XVRV��SRVLWLYRV�\�QHJDWLYRV��TXH�VH�SXHGHQ�KDFHU�GH�XQ�PLVPR�LQVWUXPHQWR�FRPR�ORV�YLGHRMXHJRV��©�����
\R�FUHR�TXH�HO�WHPD�UDGLFD�HQ�HO�XVR�TXH�VH�KDJD�R�HQ�HO�DEXVR�TXH�VH�KDJD�GH�MXJDU�D�HVWH�WLSR�GH�MXHJRV�
R�VHD��TXH�D�SDUWH�GH�MXJDU�D�HVWR��SXHV�XQ�WLHPSR�UD]RQDEOH��GH�XQD�PDQHUD�UD]RQDEOH��\�DKt�HVWi�HO�SUR�
EOHPD�\�TXLHQ�GLFH�SDUD�TXH�SHUVRQD�HV�UD]RQDEOH��TXp�WLHPSR�\�SDUD�TXp�FKDYDO��SRUTXH�HVR�GHSHQGH
GH�PXFKRV�IDFWRUHV�LQGLYLGXDOHV�D�SDUWH�GH�HVR��WDPELpQ�FRQVLVWH�HQ�TXH�KD\D�PiV�FRVDV��HV�GHFLU��TXH�KD�
\DQ�PiV�DOWHUQDWLYDV�\�TXH�ORV�FKDYDOHV��DGHPiV�GH�MXJDU�FRQ�OD�3OD\��SXHV�TXH�VHSDQ�MXJDU�HQ�JUXSR��SRU�
TXH�D�OR�PHMRU�XQ�FKDYDO�TXH�VH�WLUD�FXDWUR�KRUDV�WRGDV�ODV�WDUGHV��TXH�MXHJD�pO�VROR�FRQ�OD�WHOH�\�TXH�QR
KDEOD�FRQ�VXV�FRPSDxHURV��TXH�HV�KLMR�~QLFR��\R�TXH�Vp����HV�TXH�OXHJR�KD\�GLIHUHQFLDV�LQGLYLGXDOHV��SHUR…

8QD�SDUWH�VXVWDQFLDO�GHO�GHEDWH�VH�DUWLFXOD�VREUH�HVWDV�WUHV�FXHVWLRQHV��HV�GHFLU��QR�FUHHQ�TXH�KD\D
XQD�UHODFLyQ�FDXVDO�HQWUH�YLGHRMXHJRV�\�YLROHQFLD��HQ�VHJXQGR�OXJDU�KD\�TXH�FRQVLGHUDU�VX�SDSHO�FRPR
SRVLEOHV�LQVWUXPHQWRV�GH�VRFLDOL]DFLyQ�\�HQ�WHUFHU�OXJDU�ORV�SRVLEOHV�SUREOHPDV�WLHQHQ�TXH�YHU�FRQ�OD
FRPSOHMLGDG�GH�OD�VLWXDFLRQHV�SHUVRQDOHV��OR�TXH�OHV�FRQGXFH�D�PHQFLRQDU�SRVLEOHV�IDFWRUHV�TXH�LQGLYL�
GXDOL]DUtDQ�HO�ULHVJR��6LHQGR�OD�PiV�FLWDGD�OD�VLWXDFLyQ�IDPLOLDU��DXQTXH��TXL]iV�SRU�GHVFRQRFHU�HO�PXQGR
GH�ORV�YLGHRMXHJRV��VH�OLPLWDQ�D�DILUPDFLRQHV�JHQHUDOHV�EDVWDQWH�YDJDV�

(VWDV�WUHV�FXHVWLRQHV�VRQ�HQJOREDGDV�D�FRQWLQXDFLyQ�HQ�XQD�GHILQLFLyQ�GHO�SDSHO�GH�SVLFyORJR�HQ�HVWH
WHPD��TXH�VH�H[SUHVD�H[FOXVLYDPHQWH�HQ�WpUPLQRV�GH�©XQD�SDWRORJtDª��©UHSHUFXVLRQHVª��©LQWHUYHQLU�FRQ�HO
FKDYDO�FRQ�XQD�SUREOHPD�GH�GHSHQGHQFLDª�©SUREOHPDV�FRQ�YLGHRMXHJRVª��SRUTXH�VL�QR�HV�DVt��\�DKt�VH
SURGXFH�XQD�FODUD�FULVWDOL]DFLyQ�GHO�JUXSR��HQ�WRUQR�D�OD�LGHD�GH�TXH�HO�SVLFyORJR�QR�WLHQH�QDGD�TXH
KDFHU�HQ�HO�WHUUHQR�GH�ORV�YLGHRMXHJRV�

0��&ODUR��HV�TXH�VL�D�pO�OH�JXVWDQ�ORV�YLGHRMXHJRV�\�QR�WLHQH�QLQJ~Q�SUREOHPD�QR�HVWDPRV�KDEODQGR�GH�LQWHUYHQFLyQ�HQ
OD�SVLFRORJtD��R�VHD�GH�KDFHU�XQ�WUDWDPLHQWR��SHUR�\R�FUHR�TXH�OR�TXH�VH�WUDWD�¢QR"�HUD�HVR��VL�DKRUD�WHQHPRV�TXH�LQWHUYHQLU
FRQ�FKDYDOHV�TXH�HVWiQ�WHQLHQGR�SUREOHPDV�FRQ�ORV�YLGHRMXHJRV��¢TXp�KHUUDPLHQWDV�QRV�IDOWDQ"�4Xp�QRV�IDOWD�HQWHQGHU�

6H�WUDWD�GH�XQD�FULVWDOL]DFLyQ�DLVODGD�\�D�OD�YH]�VRUSUHQGHQWH�SRUTXH�HO�*UXSR�IXH�VHOHFFLRQDGR�LQ�
FOX\HQGR�XQD�PD\RUtD�GH�SVLFyORJRV�TXH�WUDEDMDEDQ�FRQ�DGROHVFHQWHV��GHVGH�SVLFRSHGDJyJLFRV�KDVWD
VHUYLFLRV�PXQLFLSDOHV�GH�RULHQWDFLyQ��HQ�WDUHDV�SUHYHQWLYDV��3HUR�VX�FRQGLFLyQ�SURIHVLRQDO�OHV�OOHYD�D�GH�
EDWLU�FXHVWLRQHV�GH�VLFRSDWRORJtD��XQ�GHEDWH�TXH�LQFOX\H�FXHVWLRQHV�FRPR��©¢SXHGH�H[LVWLU�OD�GHSHQGHQ�
FLD�D�ORV�YLGHRMXHJRV"ª��©¢TXp�WUDVWRUQRV�GH�FRQGXFWD�SXHGHQ�SURGXFLU"ª��©¢VRQ�XQ�PHUR�HQWUHWHQLPLHQWR
R�SXHGHQ�OLPLWDU�OD�DGTXLVLFLyQ�GH�KDELOLGDGHV�VRFLDOHV"ª�\�ILQDOPHQWH�©¢KD\�DOWHUQDWLYDV�GH�RFLR�SDUD�ORV
TXH�VH�HQJDQFKDQ"ª��7DOHV�FXHVWLRQHV�VH�UHVSRQGHQ�GH�IRUPD�TXH�DO�ILQDO�QR�RFXUUH�QDGD�\�SRU�WDQWR�HO
SVLFyORJR�QR�WLHQH�QDGD�TXH�KDFHU��VDOYR�UHIOH[LRQDU�FRQWH[WXDOL]DQGR�HO�WHPD�\�VLQ�WRPDU�SRVLFLRQHV�GH
FRQIURQWDFLyQ�
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0��\R�FUHR�TXH�HVWD�HV�OD�EDVH�SDUD�SRGHU�LQWHUYHQLU�HQ�QXHVWUR�WUDEDMR��TXH�VL�W~�FRPR�SURIHVLRQDO��FRPR�HGXFDGRU�
FRPR�SHUVRQD�R�EXHQR��SVLFyORJR�TXH�HVWDV�WUDEDMDQGR�FRQ�XQ�JUXSR�\�WLHQHV�XQ�FRQWLQXR�JUXSR�GH�UHIHUHQFLD��FRPR�YD\DV
FRQ�OD�EDQGHULWD�GH�QR�D�ORV�YLGHRMXHJRV��TXH�HVWR�PDFKDFD�ODV�QHXURQDV��SXHV�OR�~QLFR�TXH�YDV�D�FRQVHJXLU�HV�TXH�WH�GLJDQ�
EXHQR��\�HVWD�GH�TXH�YD��QR�YDPRV�D�LU�D�XQ�WDOOHUFLWR�GH�FRPHWDV�GH�KLORV��TXH�PROD�PiV�MXJDU�D�ORV�YLGHRMXHJRV�¢VDEHV"����
DQDOL]DUHPRV�VX�FRQWH[WR�VRFLDO��VX�FRQWH[WR�GH�RFLR��¢FXDO�HV�HO�RFLR�DKRUD�GH�ORV�FKDYDOHV��FyPR�VH�GLYLHUWHQ��TXp�OHV�JXVWD"
3RUTXH�HVR�QR�WLHQH�QDGD�TXH�YHU�FRQ�OR�TXH�QRVRWURV�FUHHPRV�HV�HO�PHMRU�RFLR�PX\�SUREDEOHPHQWH�R�FRQ�ORV�FULWHULRV�FOi�
VLFRV�

0���FODUR

0���HQWRQFHV�\R�FUHR�TXH�OD�IRUPD�GH�WUDWDUOR�HV�GHFLU��EXHQR�HVWR�HVWi�DTXt�\�OD�IRUPD�PiV�LQWHOLJHQWH�HV�DOLDUWH�FRQ
HOORV�¢QR"���

������

9������XQD�DFWLWXG�GH�LU�HQ�FRQWUD�DVt��FUHR�TXH�QR�IXQFLRQD����KD\�TXH�WUDWDU�GH�HPSDWL]DU��GH�HQWHQGHU�����TXH�HVWDPRV
HQ�RWUR�PRPHQWR�JHQHUDFLRQDO��HQ�RWUR�PRPHQWR�VRFLDO��HQ�RWUR�PRPHQWR�GH�YLYLU�HO�RFLR�\�ODV�UHODFLRQHV�KXPDQDV�\�VR�
FLDOHV���

+DVWD�DTXt�ORV�FRQVHQVRV��TXH�SXHGHQ�DGHPiV�FRQVLGHUDUVH�FRQVHQVRV�SURIHVLRQDOHV��SRUTXH�HO�VL�
JXLHQWH�WHPD��HO�RFLR�GH�ORV�DGROHVFHQWHV��DEUH�XQD�GH�ODV�SULPHUD�ILVXUDV�HQ�HO�JUXSR��SRU�XQD�SDUWH�HVWiQ
DTXHOORV�TXH�SLHQVDQ�TXH�ORV�YLGHRMXHJRV�VRQ�PDORV�SRU�Vt�PLVPRV�SRUTXH�FRQGXFHQ�QHFHVDULDPHQWH
KDFLD�XQ�XVR�VROLWDULR�\�DTXHOORV�TXH�SLHQVDQ�TXH�VRQ�XQ�LQVWUXPHQWR�QHXWUDO�TXH�GHSHQGH�GH�FyPR
VHDQ�XWLOL]DGRV�\�TXH�LQFOXVR�SLHQVDQ�TXH�SXHGHQ�VHUYLU�FRPR�LQVWUXPHQWRV�GH�VRFLDOL]DFLyQ��(V�HO�GLOHPD
GHO�PDOHVWDU�GH�OD�FXOWXUD�H[WUDSRODGR�DO�WHUULWRULR�GH�ODV�QXHYDV�WHFQRORJtDV�

9���4XH�D�Pt�OR�TXH�PH�SUHRFXSD�GH�WRGR�HVWR�HV�TXH�VH�SXHGHQ�SDVDU�PXFKDV�KRUDV�FRQ�HO�WHPD�GHO�YLGHRMXHJR��\
TXH�D�SDUWH��HVWDPRV�DKRUD�PLVPR�FRPR�HQ�XQ�PXQGR�GHO�RFLR�VROLWDULR�R�VHD��FDVL�WRGDV�ODV�DFWLYLGDGHV�ODV�SRGHPRV�KDFHU
VRORV��DXQTXH�OD�WHOH�VH�YH�HQ�IDPLOLD�R�HQ�SDUHMD�SHUR�HV�XQD�DFWLYLGDG�TXH�WDPELpQ�VH�SXHGH�KDFHU�VROR��(O�,QWHUQHW��HO�SDUW\�
OLQH��R�VHD�OD�VRFLHGDG�GH�FRQVXPR�OR�TXH�KDFH�DKRUD�PLVPR�HV�TXH�HO�RFLR�OR�SRGDPRV�KDFHU�VRORV�¢QR"��…���\R�FUHR�TXH
OR�TXH�WH�KDFH�HV�QHJDUWH�WRGDV�ODV�HPRFLRQHV�TXH�VH�GDQ�HQ�ODV�UHODFLRQHV�HQWUH�LJXDOHV��HQ�OD�FDOOH��R�VHD��XQD�FRVD�TXH�VH
KD�SHUGLGR�GHVGH�TXH�DSDUHFHQ�ODV�PDOGLWDV�FRPSXWDGRUDV�HV�EDMDU�D�OD�FDOOH��\R�FUHR�TXH�WDPELpQ�SRUTXH�SDUD�ORV
SDGUHV�HV�PiV�FyPRGR�HO�KHFKR�GH�HVWDU�VX�KLMR�DOOt��\�D�OR�PHMRU�OH�HVWiQ�GLFLHQGR�TXH�HVWi�ELHQ�WRUWXUDU�D�DOJXLHQ�SHUR�QR
YD�D�VXELU�GH�OD�FDOOH�SXHV�FRQ�OD�FRVWUD�FRQ�OD�TXH�YROYtDPRV�WRGRV�R�FRQ�TXH�WH�KDV�UHWUDVDGR�\�YXHOYHV����PLQXWRV�PiV
WDUGH�SRUTXH�WH�KDV�OLDGR�D�KDEODU�FRQ�XQ�DPLJR��R�VHD��D�Pt�SHUVRQDOPHQWH�HQWLHQGR�TXH�KD\�TXH�DVXPLUOR��KD\�TXH�FULWL�
FDUOR��HVWi�DKt��SHUR�D�Pt�PH�DWHUUD���

�…�

0����…���OD�KLVWRULD�HV�DVXPLU�TXH�HV�XQD�UHDOLGDG�TXH�GHQWUR�GHO�RFLR�GH�ORV�FKDYDOHV�HVWiQ�ORV�YLGHRMXHJRV�¢QR"�<�HQ�
WRQFHV�HV��SXHV�XWLOL]DU�HVD�KHUUDPLHQWD��SDUD�IRPHQWDU�RWURV�IDFWRUHV�GH�SURWHFFLyQ���…��SHUR�SDUD�QRVRWURV�VHUtD��SXHV
FRPR�GHFtDPRV��DQDOL]DU�ODV�QXHYDV�WHFQRORJtDV�SDUD�TXH�QRVRWURV�SRGDPRV�LU�FROiQGRQRV�SRU�DKt��\�\R�FUHR�TXH�WDPELpQ
VH�HVWi�KDFLHQGR�

�…�

0���3XHV�\R�SLHQVR�TXH�SRFR�D�SRFR��$�PL�QR�PH�SDUHFH�PDO��(V�XQ�MXHJR�PiV��$�Pt�OR�TXH�PH�GD�SRU�SHQVDU�HV�TXH
VH�DxDGH�HO�IDFWRU�UHODFLRQDO�©HQWUH�FRPLOODVª�SRUTXH�UHVXOWD�TXH�VH�UH~QHQ�TXLQFH�R�PiV�HQ�OD�&DVD�GH�OD�-XYHQWXG��R�VHD�
TXH�QR�HVWi�HO�FKDYDO�VROR�HQ�VX�FDVD�MXJDQGR�D�OD�YLGHRFRQVROD�SHUR�FRQ�TXLQFH�PiV�HQ�OD�FDVD�GH�OD�MXYHQWXG���

3HUR�HVWH�SULPHU�GHEDWH�VH�DJRWD�SURQWR��DXQTXH�KD�SHUPLWLGR�GLIHUHQFLDU�GRV�VHFWRUHV��XQR�PiV
IXQGDPHQWDOLVWD�\�RWUR�PiV�SRVLELOLVWD��3HUR�HQWRQFHV�DOJXLHQ�UHWRPD�HO�WHPD�FHQWUDO�\�VH�YXHOYH�D�WUDWDU
OD�FXHVWLyQ�GH�OD�YLROHQFLD�\�UHGXFLU�HO�SURWDJRQLVPR�GH�ORV�YLGHRMXHJRV�HQ�XQ�FRQWH[WR�GH�RWURV�HOHPHQ�
WRV�TXH�FRQWULEX\HQ�SRU�LJXDO��R�PiV��D�FRQIRUPDU�XQD�©FXOWXUD�GH�OD�YLROHQFLDª��(Q�HVWH�SXQWR�\�YLVWDV�ODV
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FDUDFWHUtVWLFDV�GHO�JUXSR��QR�SXHGHV�GHMDU�GH�UHVDOWDU�XQD�FDUHQFLD�PX\�UHOHYDQWH��QR�VH�KDEOD�GH�QDGD
FRQFUHWR�HQ�WRUQD�D�ODV�SRVLELOLGDGHV�HGXFDWLYDV�GH�ORV�YLGHRMXHJRV��VDOYR�HQXQFLDU�TXH�pVWDV�H[LVWHQ��6H
VXSRQH�TXH�DO�QR�VDEHU�VREUH�YLGHRMXHJRV�QR�VH�SXHGH�GHFLU�QDGD�HQ�WRUQR�D�HVWD�FXHVWLyQ��

0���\�HQ�OR�GHO�WHPD�GH�OD�YLROHQFLD��\R�FUHR�TXH�KH�VLGR�OD�~QLFD�TXH�PH�KH�HPSXMDGR�D�GHFLU�TXH�SRU�Vt�PLVPR�QR
GHWHUPLQD�XQD�FRQGXFWD�YLROHQWD�SHUR…�

�…�

0��\R�FUHR�TXH�VH�GHEHQ�GH�GDU�RWURV�IDFWRUHV�HVWUXFWXUDOHV�R�VRFLDOHV��…���

0���DGHPiV�HV�TXH�DKRUD�PLVPR��GHQWUR�GH�OD�SVLFRORJtD�VRFLDO���…���QR�KD\�QLQJXQD�WHRUtD�H[SOLFDWLYD�R�FLHQWtILFD�GH
LQYHVWLJDFLRQHV�TXH�GLJD�TXH�XQ�IDFWRU�SRU�Vt�PLVPR�GHVHQFDGHQH��R�VHD��TXH�WLHQH�TXH�VHU�XQ�F~PXOR��SXHV�GH�OR�GH�VLHP�
SUH��GH�XQ�GHVDUUHJOR�PHQWDO�SRU�FXHVWLRQHV�SHUVRQDOHV�����QR�VH�

0���SHUR�VRFLDOPHQWH�Vt��R�VHD��\R�HVWR\�GH�DFXHUGR�FRQWLJR��SHUR�VRFLDOPHQWH�\R�FUHR�TXH�KD\�XQ�IHQyPHQR�TXH�QRU�
PDOL]D�PXFKR�OD�YLROHQFLD��HVWi�ELHQ�TXH�OD�DJUHVLYLGDG�VHD�XQ�FRPSRQHQWH�QRUPDO�HQ�XQ�VHU�KXPDQR��FRPR�OD�ERQGDG�R
FRPR�FXDOTXLHU�RWUD�FRVD��SHUR�DTXt�OD�YLROHQFLD�HV�FRPR�TXH�HV�XQ�FRPSRUWDPLHQWR�QDWXUDO��FRWLGLDQR�\�HVWR�QR�HVWi�ELHQ�
(Q�ODV�SHOtFXODV��HQ�WRGR��+D\�XQD�H[DFHUEDFLyQ�GH�OD�FRQGXFWD�YLROHQWD�FRPR�VL�IXHUD�XQ�IDFWRU�QHFHVDULR�SDUD�VHU�DWUDFWLYR�
WHQHU�p[LWR��<�HVR�QR�PH�JXVWD

3HUR�HQ�HVWH�SXQWR�HO�WHPD�WDPSRFR�GD�GH�Vt��GH�KHFKR��VH�VLHQWHQ�LQFyPRGRV�DO�LQWHQWDU�DGRSWDU
XQD�SRVLFLyQ�SURIHVLRQDO��TXL]iV�SRUTXH�FRPR�UHSLWHQ�XQD�\�RWUD�YH]��QR�VDEHQ�GH�YLGHRMXHJRV��VXUJH�DVt
HO�WHPD�GH�OD�IRUPDFLyQ��VDEHU�FRPR�PDQHMDUORV��SRUTXH�SDUD�SRGHU�LQWHUDFFLRQDU�FRQ�ORV�SURSLRV�XVXD�
ULRV��QHFHVLWDQ�VDEHU�GH�HOORV��(O�DUJXPHQWR�REWLHQH�GH�HQWUDGD�XQ�FLHUWR�FRQVHQVR��SRUTXH�VH�GHVHQYXHO�
YH�HQ�WRUQR�D�XQD�DQJXVWLD�EiVLFD��DOJR�TXH�SHUVRQDOPHQWH�HVWR\�WUDWDQGR�GH�GHILQLU�HQ�RWURV�WUDEDMRV
FRPR�VWUHVV�JHQHUDFLRQDO��1R�HQWLHQGHQ�D�OD�QXHYD�JHQHUDFLyQ�\�HOORV��TXH�VH�FRQVLGHUDQ�MyYHQHV�\D
TXH�HVWXGLDURQ�SVLFRORJtD�HQ�OD�VHJXQGD�PLWDG�GH�ORV����H�LQFOXVR�DOJXQR�GH�HOORV�HVWXGLDED�D~Q�D�SULQ�
FLSLRV�GH�ORV�����HVWD�VLWXDFLyQ�VH�OHV�KDFH�LQVRVWHQLEOH��7DPELpQ�HV�YHUGDG�TXH�DO�ILQDO�HQFXHQWUDQ�XQD
VROXFLyQ�TXH�OHV�GHVDQJXVWLD��1R�LPSRUWD�QR�VDEHU�GH�YLGHRMXHJRV�VL�VH�VDEH�GH�SVLFRORJtD�

0���6t��HV�LJXDO�TXH�FXDQGR�WLHQHV�TXH�KDEODU�FRQ�XQ�JUXSR�GH�MyYHQHV�GH�GURJDV��GH�VH[XDOLGDG��R�GH�PLO�FRVDV��\R�FUHR
TXH�XQD�PtQLPD�IRUPDFLyQ�SUHYLD�HV�IXQGDPHQWDO��3RUTXH�VL�QR�W~�SXHGHV�PDQHMDUWH�GHVGH�WXV�FRQRFLPLHQWRV�SHUR�HV�XQ
FRQRFLPLHQWR�VXEMHWLYR�

0����…���HVDV�QDYHV�HVSDFLDOHV��R�VHD�HV�OD�JHQHUDFLyQ�YLUWXDO�WRGD�HVWD�JHQHUDFLyQ�KD�LQWHQWDGR�PRVWUDU�VXV�SURSLRV
FyGLJRV��VX�SURSLD�LQGXPHQWDULD�LQFOXVR�VX�SURSLR�OHQJXDMH��+DEODQ�XQ�YRFDEXODULR�GH�HOORV�~QLFDPHQWH�…�

0���6REUH�HVWR�GHO�OHQJXDMH�PH�YLHQH�D�OD�PHPRULD�XQ�GtD�TXH�LEDQ�HQ�HO�PHWUR�XQ�JUXSR�GH�DGROHVFHQWHV�WRGRV�HPR�
FLRQDGRV�KDEODQGR�GH�XQ�YLGHRMXHJR�\�QR�PH�HQWHUDED�QDGD�GH�OR�TXH�HVWDEDQ�KDEODQGR��$GHPiV�HV�TXH�HVWDEDQ�KDEODQGR
FRPR�D�WL�FXDQGR�WH�JXVWD�PXFKtVLPR�XQD�SHOtFXOD�\�OD�FRPHQWDV��HVWR�HUD�LJXDO�SHUR�HO�YLGHRMXHJR�GH�QR�Vp�TXp��

0���<R�FUHR�TXH�WHQHU�XQRV�FRQFHSWRV�FODURV�Vt�HV�QHFHVDULR�\�VDEHU�XQ�SRTXLWR��SHUR�HV�TXH�FRQVWDQWHPHQWH�YDQ�D�VDOLU
PiV�FRVDV��HQWRQFHV�LUWH�UHFLFODQGR�ELHQ��SRFR�D�SRFR�LU�VDELHQGR�DOJR��LJXDO�TXH�WH�SDVD�SRU�HMHPSOR�FRQ�ODV�GURJDV��&DGD
GRV�SRU�WUHV�VDOH�XQD�KLVWRULD�TXH�DO�ILQDO�DFDED�VLHQGR�OR�PLVPR�SRUTXH�OD�EDVH�HV�OD�PLVPD��…���

0���3HUR�HO�REMHWR�HV�HO�FKDYDO��TXLHUR�GHFLU��HO�REMHWR�HQ�QLQJ~Q�FDVR�����HO�REMHWR�HV�HO�FKDYDO�\�OD�UHODFLyQ�TXH�HVWDEOHFH
FRQ�HO�YLGHRMXHJR�SHUR�HQ�QLQJ~Q�FDVR�HO�REMHWR�HV�HO�YLGHRMXHJR���

3HUR�HQ�HVWH�SXQWR��XQD�YH]�HQXQFLDGD�OD�FRQWUDSRVLFLyQ�©VDEHU�VREUH�YLGHRMXHJRVª���©VDEHU�SVLFROR�
JtDª��WDPSRFR�VH�OOHJD�D�QLQJ~Q�OXJDU�\�OD�UHXQLyQ�VH�SLHUGH�

(QWRQFHV�HO�PRGHUDGRU�LQWURGXFH�HO�WHPD�GH�OD�QRUPDWLYD�\�ODV�HGDGHV��OR�TXH�YD�D�GDU�OXJDU�DO�GH�
EDWH�PiV�LQWHQVR�GH�WRGD�OD�UHXQLyQ��\D�TXH�VH�YDQ�D�FRQWUDSRQHU�GRV�SRVLFLRQHV�FDVL�LUUHGXFWLEOHV��XQD
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YDORUD�FRPR�LPSUHVFLQGLEOH�OD�H[LVWHQFLD�GH�XQD�QRUPDWLYD�TXH�SURWHMD�D�QLxRV�\�D�SUHDGROHVFHQWHV�
PLHQWUDV�TXH�OD�RWUD�DGRSWD�HO�SXQWR�GH�YLVWD�GH�XQD�©PtVWLFD�DQWLSURKLELFLRQLVWDª��TXH�FUHH�TXH�OD�SUR�
KLELFLyQ�HQJHQGUD�PiV�LQWHUpV�GH�ORV�QLxRV�H�LQFOXVR�YLROHQFLD�\�VREUHWRGR�LPSLGH�TXH�ORV�SURIHVLRQDOHV
SXHGDQ�WUDEDMDU�DGHFXDGDPHQWH��$OJXQRV�DVLVWHQWHV�LQWHQWDQ�PHGLDU�HQ�HVWD�FXHVWLyQ�SHUR�QR�OR�FRQVL�
JXHQ��/R�FXULRVR�HQ�HVWH�WHPD�VRQ�ODV�GLVRQDQFLDV�SHUVRQDOHV�\D�TXH��FRQWUDULDPHQWH�D�OR�TXH�SRGUtD�HV�
SHUDUVH��HO�Q~FOHR�GXUR�GHO�DQWLSURKLELFLRQLVPR�HV�HO�PLVPR�TXH�FUHH�TXH�QR�KD\�TXH�VDEHU�QDGD
HVSHFtILFDPHQWH�VREUH�YLGHRMXHJRV�\�HO�PLVPR�TXH�FUHH�TXH�VRQ�XQD�DPHQD]D�\�XQ�ULHVJR��VROHGDG��SDUD
ORV�DGROHVFHQWHV��HQ�FDPELR�HO�Q~FOHR�GXUR��SDUWLGDULR�GH�TXH�H[LVWD�XQD�QRUPDWLYD��FUHH�TXH�ORV�YLGHR�
MXHJRV�SXHGHQ�VHU�XQ�LQVWUXPHQWR�HGXFDWLYR�\�QHFHVLWDQ�FRQRFHUORV��(O�SULPHUR�HV�PiV�PLQRULWDULR�
PLHQWUDV�TXH�HO�VHJXQGR�ORJUD�HO�DSR\R�ILQDO�GH�ORV�WLELRV��HQ�XQD�JUDQ�PHGLGD�SRUTXH�PDQHMD�PHMRU�ORV
DUJXPHQWRV�SURIHVLRQDOHV��PLHQWUDV�TXH�HO�SULPHUR�VH�PXHYH�HQ�WURQR�D�DUJXPHQWRV�PiV�LGHROyJLFRV��/D
SULPHUD�SRVLFLyQ�XWLOL]D�DUJXPHQWR�PRUDOHV��PLHQWUDV�TXH�OD�VHJXQGD�ORJUD�FRQYHQFHU�D�WUDYpV�GHO�GR�
PLQLR�GH�DUJXPHQWRV�WpFQLFRV�

7RGR�FRPLHQ]D�FRPR�XQ�GHEDWH�GH�SRVLFLRQHV�

0���EXHQD�SUHJXQWD

0���3XHV�\R�FUHR�TXH�Vt�

0���<R�FUHR�TXH�WDPELpQ��3HUR�\R�FUHR�TXH�HV�SHOLJURVR��1R�VDEUtD�TXH�UHVSRQGHU��SRUTXH�\R�SLHQVR�TXH�VL�H[LVWLHUD�XQD
QRUPDWLYD�DKRUD�PLVPR�VREUH�YLGHRMXHJRV��\R�HVWR\�VHJXUD�GH�TXH�KDVWD�DXPHQWDUtD�HO�LQWHUpV�…

…�

9���…�YLYLPRV�HQ�XQ�PXQGR�HQ�HO�TXH�WRGR�VH�KDFHQ�OH\HV�\�WDO��SHUR�TXH�TXL]iV�KDEUtD�TXH�SDVDU�SULPHUR�XQD�IDVH�GH
LQVHUWDFLyQ��TXH�HO�FLXGDGDQR�VXSLHUD�OR�TXH�HVWi�SDVDQGR��ORV�H[FHVRV��DTXt�YLHQH�OR�GH�OD�UHFRPHQGDFLyQ�TXH�\R�\D�Vt�KDEtD
RtGR�HVWR�GH�GHVFDQVDU�FDGD����PLQXWRV��QR�Vp�TXH��WDO�\�FXDO��SHUR�HV�TXH�VL�QRUPDWLYL]DPRV�WRGR�HV�TXH�WRWDOPHQWH�WLHQH
TXH�YHU�FRQ�OR�TXH�GHFtDPRV��HV�XQ�WHPD�LGHROyJLFR��R�VHD��D�Pt�QR�PH�JXVWD�SHUVRQDOPHQWH�TXH�PH�SURKtEDQ�ODV�FRVDV�
KD\�FRVDV�TXH�D�Pt�PH�KDFHQ�GDxR��FRPR�SRU�HMHPSOR�HO�WDEDFR��SHUR�VLQ�HPEDUJR�QR�SLHQVR�GHMDU�GH�IXPDU�HQ�PL�YLGD�R
PH�SXHGHQ�JXVWDU�RWUD�VHULH�GH�FRVDV��4XH�D�OR�PHMRU�DOJXLHQ�PH�GLFH�TXH�HVWiQ�PDO�SHUR�\R�TXLHUR�WHQHU�OD�LQIRUPDFLyQ
SDUD�GHFLGLU�VL�TXLHUR�KDFHU�HVR�R�TXLHUR�KDFHU�OR�RWUR��\R�HVWR\�FRPR�PX\�KDUWR�GH�TXH�WRGR�VH�VROXFLRQH�SRQLHQGR�QRUPDV�

0��\D�SHUR�OD�QRUPDWLYD�VLUYH�SDUD�SRQHU�XQ�OtPLWH�SRUTXH�D�OR�PHMRU�XQD�SHUVRQD�TXH�HV�XQ�SDGUH�FUtWLFR��W~�OH�SRQHV
HO�YtGHR�GH�OD�PXMHU�HPEDUD]DGD�TXH�OH�DWURSHOOD�XQ�FRFKH�\�HO�SDGUH�FUtWLFR�OH�GD�XQD�LQIRUPDFLyQ�D�HVH�FKDYDO��SHUR�RWUR
FKDYDO�TXH�QR�WHQJD�XQ�SDGUH�FUtWLFR�VH�WUDJD�HVR�¢HQWLHQGHV"��HQWRQFHV�DQWH�HVR��VH�SRQH�XQD�QRUPDWLYD�TXH�HVWR�OR�SURKt�
ED��GH�KHFKR�ODV�QRUPDV�VRQ�SDUD�HVR�¢QR"

9���ODV�QRUPDV�QR�VH�FXPSOHQ�SRU�OR�JHQHUDO�

�5LVDV��

4XH�UiSLGDPHQWH�VH�HQFRQD��HVWDEOHFLHQGR�GRV�Q~FOHRV�GLIHUHQFLDOHV�TXH�\D�VH�YDQ�D�PDQWHQHU�GH
IRUPD�SHUPDQHQWH�D�OR�ODUJR�GH�WRGD�OD�UHXQLyQ�

0���3HUR�KD\D�QRUPDWLYD�R�QR�KD\D�QRUPDWLYD�VL�XQD�HPEDUD]DGD�TXH�OD�SLOOD�XQ�FRFKH�YHQGH��VHD�OHJDO�R�QR�VHD�OHJDO�
OR�YDQ�D�KDFHU��SRUTXH�YD�D�WHQHU�XQ�PHUFDGR��¢VDEHV�OR�TXH�WH�GLJR"

�…��

0���\R�FUHR�TXH�VL�GHEHUtD�GH�KDEHU�XQD�OHJLVODFLyQ�\�DGHPiV�VXSHUYLVDGD�SRU�SURIHVLRQDOHV�…

0����…����DOJR�WLHQH�TXH�KDEHU�QR�GHMDU�DKt�FRPR����TXH�HVR�WH�OR�YD�D�PDUFDU�XQ�SRFR��HV�GHFLU��KD\�XQRV�GHUHFKRV�GH
OD�LQIDQFLD�\�KD\�XQDV�FXHVWLRQHV�TXH�SHUMXGLFDQ��\�HVR�KD\�TXH�SURWHJHUOR��HIHFWLYDPHQWH�KD\�…�WLHQH…�TXH�KDEHU�DOJR�TXH
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PDUTXH��SHUR�WDPELpQ�D�YHFHV�KD\�TXH�WHQHU�FXLGDGR�SRU�TXH�VL�VRPRV�SXULVWDV��SRGHPRV�VHU�PiV�SXULVWDV�TXH�HO�3DSD�\
HVR�SXHGH�FUHDU�XQ�HIHFWR�FRQWUDULR�

9���3HUR�HVWDPRV�KDEODQGR�GH�OHJLVODUOR��HV�XQD�FRVD�GLVWLQWD��<R�Vt�TXH�FUHR�TXH�XQ�QLxR�VH�SDVH�MXJDQGR�FLQFR�KRUDV�D
XQ�YLGHRMXHJR�HV�HO�HIHFWR�GH�RWUD�FRVD��\�OD�OH\�QR�YD�D�KDFHU�DEVROXWDPHQWH�QDGD��TXLHUR�GHFLU�TXH�KD\�OH\HV�TXH�SURKtEHQ
TXH�ORV�QLxRV�YHDQ�SHOtFXODV�SRUQRJUiILFDV�\�QR�VLUYH�DEVROXWDPHQWH�SDUD�QDGD��/D�VROXFLyQ�HV��HQ�YH]�GH�SURKLELU��YDPRV�D
HGXFDU�\�YDPRV�D�SHQVDU�¢SRU�TXH�ORV�FKDYDOHV�HVWiQ�WDQ��"��…���PH�JXVWDUtD�YLYLU�HQ�XQ�PXQGR�HQ�HO�TXH�VH�SXGLHUD�HOHJLU
ODV�FRVDV��\�KD�VDOLGR�PXFKR�OD�IUDVH�GH�©ODV�FRVDV�VRQ�DVtª�SHUR�\R�FUHR�WDPELpQ�TXH�OD�IXQFLyQ�GH�ORV�HGXFDGRUHV�DXQTXH
VHD�XWySLFD�H�LPSRVLEOH�HV�LQWHQWDU�FDPELDU�ODV�FRVDV��\R�SDUD�WUDEDMDU�FRQ�XQ�FKDYDO�SXHV�D�OR�PHMRU�PH�QLHJR�D�XWLOL]DU�XQ
YLGHRMXHJR�GH�HVWRV�\�ORV�LQWHQWR�DEXUULU�FRQ�XQ�FXHQWR�DXQTXH�PH�YHQJDQ�WUHV��SRUTXH�KD\�TXH�WHQHU�XQD�FLHUWD�FRKHUHQFLD
FRQ�HO�PXQGR�TXH�VH�EXVFD���…����SHUR�HVWR�QR�TXLHUH�GHFLU�TXH�DXQTXH�QR�PH�JXVWH�OR�TXLHUD�SURKLELU�D�Pt�KD\�PXFKDV
FRVDV�TXH�QR�PH�JXVWDQ�\�TXH�QR�SURKLELUtD�QXQFD�SRUTXH�HVWDPRV�\HQGR�HQ�FRQWUD�GH�OD�OLEHUWDG�GH�OD�JHQWH�

0���\R�FUHR�TXH�HVWi�PX\�ELHQ�HO�TXH�TXLHUDV�FDPELDU�ODV�FRVDV�\�TXH�TXHUDPRV�FDPELDU�ODV�FRVDV�GHVGH�QXHVWUR�SDSHO
GH�HGXFDGRUHV������¢VDEHV"�\�TXH�FUHR�TXH�HVH�HV�HO�REMHWLYR�SHUR�PH�SDUHFH�WDPELpQ�TXH�D�OR�PHMRU�WH�DSDUH]FDQ�WUHV�FRQ
XQ�FXHQWR�\�TXLQFH�\�SXHGHV�XWLOL]DU�HVWD�KHUUDPLHQWD�HQ�SRVLWLYR�¢VDEHV"�3RUTXH�DOJXQDV�YHFHV�WH�TXLHUDV�QHJDU�D�TXH�ODV
FRVDV�YD\DQ�SRU�DKt�WH�SXHGHV�TXHGDU�REVHVLRQDGR�WX�FRQ�WX�KLVWRULD�GH�TXHGDU�XWLOL]DU�DOJR�\�DO�ILQDO�WH�TXHGDV�W~�VROR��3RU
TXH�HO�PXQGR�YD�SRU�RWUR�ODGR�HQWRQFHV�\R�FUHR�TXH�HV�OOHJDU�WDPELpQ�DKt�DO�HTXLOLEULR�SXHV�TXH�SRU�PXFKR�TXH�TXHUDPRV
FDPELDU�ODV�FRVDV�SXHV�WDPSRFR�

�…��

0���FRQVLVWH�HQ�IRPHQWDU�XQD�DFWLWXG�FUtWLFD�

0���HVR�HV�

�…��

9���<R�QR�PH�QLHJR�D�FRPSDUWLU�FyGLJRV��OR�TXH�PH�QHJDED�HV�D�SURKLELU�\�D�QR�WHQHU�HVR�\�D�GHFLU�SXHV�EXHQR��VRQ
XWLOL]DEOHV�FRPR�WRGR��WRGR�HV�XWLOL]DEOH��DGHPiV�HV�FRPR�OD�PRGD�GH�VLHPSUH�TXH�VDOH�HQ�WRGRV�ORV�FXUVRV�GH�5DJD]]D�OR
XWLOL]DPRV�SDUD�HO�VH[LVPR��HO�PDU�SDUD�QR�VH�TXH���

0���ORV�6LPSVRP�SDUD�SUHVLyQ�GH�JUXSR…

0���HVR�…�ULVDV�

(O�~QLFR�DVSHFWR�HQ�HO�TXH�HVWiQ�WRGRV�GH�DFXHUGR�VH�VLQWHQWL]D�HQ�TXH�QR�HV�IiFLO�HGXFDU�©FRQWUD�OD
SUHVLyQ�GHO�PXQGRª��HQWHQGLGR�HQ�HVWH�FDVR�FRPR�ODV�PXOWLQDFLRQDOHV�GH�YLGHRMXHJRV�TXH�VH�JDVWDQ�©WUL�
OORQHV�\�WULOORQHV�GH�SHVHWDV�HQ�VDEHU�GH�HVRª��FXDQGR�©OD�HGXFDFLyQ�QR�WLHQH�QL�OD�PLWDG�QL�ODV�WUHV�FXDUWDV
SDUWHV�GH�HVH�GLQHUR�SDUD�FUHDU�XQ�YtGHRª��$OJR�TXH��FRPR�KHPRV�WHQLGR�RFDVLyQ�GH�H[SOLFDU��QL�HV�H[DFWR�
QL�VH�FRUUHVSRQGH�FRQ�OD�OyJLFD�JOREDO�GHO�PHUFDGR�GH�YLGHRMXHJRV��(VWH�SHTXHxR�FRQVHQVR�FRQFOX\H�
DXQTXH�VH�YD�D�UHWRPDU�HQ�RWUDV�RFDVLRQHV��HO�GHEDWH�SRU�DJRWDPLHQWR�\�TXL]iV�SRUTXH�QR�KD\�DFXHUGR
SRVLEOH��(QWRQFHV�HO�PRGHUDGRU�LQWURGXFH�HO�WHPD�GH�ODV�GLIHUHQFLDV�HWDULDV��TXH�GHVWDFDPRV�SRUTXH�QR
YD�D�GDU�PXFKR�GH�Vt�HQ�XQ�JUXSR�HQ�HO�TXH�VH�VXSRQH�TXH�HVWiQ�HVSHFLDOL]DGRV�HQ�WUDEDMDU�FRQ�PHQRUHV
HQ�FRQVWDQWH�SURFHVR�GH�FDPELR��'H�KHFKR��PDQLILHVWDQ�XQ�FODUR�FRQVHQVR�HQ�TXH�KD\�GLIHUHQFLDV�HQWUH
HGDGHV��SHUR�GHVSXpV�QDGLH�SXHGH�GHVFULELU�WDOHV�GLIHUHQFLDV�VDOYR�FRQWUDSRQLHQGR�GH�IRUPD�JHQpULFD
ODV�FDWHJRUtDV�©QLxRVª�\�©DGROHVFHQWHVª��(VWD�FDUHQFLD�HV�PX\�FRKHUHQWH�FRQ�HO�©GHVLHUWR�WHyULFRª�TXH�KH�
PRV�PRVWUDGR�HQ�HO�FDStWXOR����&DVL�WRGRV�ORV�DVLVWHQWHV�LQWHUYLQLHURQ�HQ�HVWD�SDUWH�SDUD�KDFHU�VX�REVHU�
YDFLyQ�TXH�VH�DJRWy�HQ�Vt�PLVPR�SDUD�GDU�SDVR�DO�~OWLPR�WHPD�TXH�VXUJLy�HVSRQWiQHDPHQWH�HQ�HO�JUXSR�
OD�FXHVWLyQ�GHO�JpQHUR��D�OD�TXH�\D�VH�KDEtDQ�KHFKR�DOJXQDV�UHIHUHQFLDV�DQWHULRUHV�DXQTXH�VLQ�SURSRUFLR�
QDUOHV�FRQWLQXLGDG�

0���3RU�HMHPSOR��FXDQGR�HPSLH]DQ�D�SRQHUVH�HQ�HO�ODGR�GHO�RWUR��D�HQWHQGHU�TXp�VLHQWH�HO�RWUR��D�ORV���DxRV�R�DVt�

�…��
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0���\R�DKt�KDUtD�KLQFDSLp�HO�WHPD�GH�ORV�PRPHQWRV�GH�SHQVDPLHQWR��HO�SHULRGR�GH�RSHUDFLRQHV�FRQFUHWDV��R�VHD��HO
WHQHU�PX\�HQ�FXHQWD�SXHV�OD�HYROXFLyQ�\�FRPR�\�HQ�ODV�IDVHV�H�LQFLGLU�DKt�

�…��

0���3HUR�\R�OR�YHR�GLItFLO��TXH�KD\�TXH�VDEHU�PXFKR��TXH�FRQWURODU�PXFKR��

�…�

0���%XHQR�DVt��R�XQD�SHUVRQD�TXH�HVWp�HQ�OD�SUHDGROHVFHQFLD�R�DGROHVFHQFLD��VH�HVWp�HQIUHQWDQGR�D�XQ�PXQGR�TXH�QR
OH�JXVWD�\�TXLHUD�HYDGLUVH��SXHGH�VHU��SXHV�TXH��VH�HQJDQFKH�D�HVWH�WHPD��HQWRQFHV��HQ�HO�VHQWLGR�TXH�FRQOOHYD�HQ�OD�SUREOH�
PiWLFD�GH�OD�DGROHVFHQFLD�KDEUtD�TXH�HVWXGLDUOR�HQ�HVH�SHULRGR��…�

0���<R�FUHR�TXH�PiV�IDFWRUHV�GH�ULHVJR�HPSLH]DQ�HQ�OD�SUH�DGROHVFHQFLD�R�DGROHVFHQFLD��SHUR�TXH�GHVGH�DQWHV�HV�LP�
SRUWDQWH�SUHYHQLU��R�VHD��TXH�WDPELpQ�FDGD�PRPHQWR��\R�HVWR\�GH�DFXHUGR�FRQWLJR��

0���&DGD�HGDG�WLHQH�VX�ODGR�SHOLJURVR�

0���3HUR�HV�TXH�DGHPiV�ILMDURV�XQD�FRVD��QRV�HVWDPRV�FHQWUDQGR�PXFKR�HQ�ORV�FKDYDOHV�\�\R�FUHR�TXH�PXFKDV�YHFHV
PXFKRV�IDFWRUHV�IDPLOLDUHV�LQIOX\HQ�VL�ORV�QLxRV�MXHJDQ�D�HVWR�SRU�FRPRGLGDG��R�VHD�TXH�PXFKDV�YHFHV�D�ORV�PLHPEURV�GH�OD
IDPLOLD��HO�SDGUH�R�OD�PDGUH��OHV�UHVXOWD�PXFKR�PiV�VHQFLOOR�TXH�HVWpQ�MXJDQGR�D�HVWD�KLVWRULD�TXH��TXH�KD\�TXH�EDMDU�DO�SDU�
TXH��TXH�KD\�TXH�GLDORJDU�FRQ�pO��TXH�HQ�ILQ��TXH�WDPELpQ�HV�PXFKD�FRPRGLGDG�IDPLOLDU�R�VHD��…�

0��$GHPiV�SRUTXH�OD�HWDSD�DGROHVFHQFLD�\�SUH�DGROHVFHQFLD�HV�GRQGH�HVWi�OD�UXSWXUD�GH�FRPXQLFDFLyQ�FRQ�OD�IDPLOLD�
�…�

0����…��\R�FUHR�TXH�HV�LPSRUWDQWH�HV�OD�SHUVRQDOLGDG�GH�FDGD�XQR�TXH�D�OR�PHMRU�KDEUtD�TXH�SUHVWDU�PiV�DWHQFLyQ�D
FKLFRV�PiV�UHWUDtGRV�TXH�QHFHVLWD�PiV�FRPXQLFDFLyQ��…��/XHJR�XQ�WHPD�TXH�QR�KHPRV�KDEODGR�HV�TXH�MXHJDQ�PHQRV�ODV
FKLFDV�TXH�ORV�FKLFRV�

(Q�UHODFLyQ�FRQ�HO�WHPD�GHO�JpQHUR�\�D�SHVDU�GH�OD�DPSOLWXG�FRQ�OD�TXH�IXH�WUDWDGR��VH�SXHGHQ�H[WUDHU
PX\�SRFRV�YHUEDWLQHV�VLJQLILFDWLYRV��&LHUWDPHQWH�RFXSy�XQD�SDUWH�LPSRUWDQWH�GH�OD�UHXQLyQ��FDVL�WRGR�HO
~OWLPR�FXDUWR��SHUR�UHVXOWD�DOJR�FRQIXVR��TXL]iV�SRUTXH�HVWDEDQ�FDQVDGRV��\D�TXH�LQFOXLGD�OD�GHPRVWUD�
FLyQ�GH�©0HWDO�*HDUª��OOHYDEDQ��HQ�HVWH�SXQWR��PDV�GH�GRV�KRUDV�GH�DWHQFLyQ�H�LQFOXVR�SLGLHURQ�XQ�UH�
FHVR�SHUR�HVWR�QR�HV�SRVLEOH�FRQ�OD�PHWRGRORJtD�GHO�JUXSR�GH�GLVFXVLyQ��

3HUR��SRU�RWUD�SDUWH��HO�WHPD�GHO�JpQHUR�QR�IXH�WUDWDGR�FRPR�WDO�VLQR�FRQ�UHODFLyQ�D�RWUDV�FXHVWLRQHV
TXH�\D�KDEtDQ�VXUJLGR�SUHYLDPHQWH�HQ�HO�GHEDWH��FRPR�OD�HGXFDFLyQ�GLIHUHQFLDO�HQWUH�FKLFRV�\�FKLFDV��OD
UHODFLyQ�HQWUH�LQWHJUDFLyQ�VRFLDO�\�YLGHRMXHJRV��HO�WHPD�GH�ODV�©SHUVRQDOLGDGHV�SURSHQVDVª��HO�GHO�SDSHO
GH�OD�IDPLOLD��OD�SHUVRQDOLGDG�DJUHVLYD�GH�ORV�FKLFRV��SDUD�DFDEDU�HQ�XQD�HVSHFLH�GH�LQPHUVLyQ��SRU�DJR�
WDPLHQWR��HQ�HO�TXH�HO�WHPD�GH�ODV�HGDGHV��TXH�VH�VXSRQtD�TXH�HUD�HO�TXH�HVWDEDQ�GLVFXWLHQGR�GHVGH�OD
LQWHUYHQFLyQ�GHO�PRGHUDGRU��FRQ�HO�GHEDWH�VREUH�ODV�QRUPDV��OD�HGXFDFLyQ�FUtWLFD�\�ODV�GLIHUHQFLDV�SRU
JpQHUR��0H�DWUHYHUtD�D�GHFLU�TXH�HQ�HVWD�~OWLPD�SDUWH��SHUGLGR�XQ�SRFR�HO�DXWRFRQWURO��OR�TXH�HQ�UHDOLGDG
HPHUJH�VRQ�GRV�GLVFXUVRV�WHyULFRV�R�LGHROyJLFRV��GH�ORV�FXDOHV�ORV�YLGHRMXHJRV�KDQ�GHVDSDUHFLGR��'H�XQD
SDUWH�VH�VLWXDUtDQ�ORV�UDFLRQDOLVWDV�PiV�R�PHQRV�FROHFWLYLVWDV��TXH�VRQ�D�OD�YH]�QRUPDWLYRV�\�SRVLELOLVWDV��\
GH�RWUR�ORV�PRUDOLVWDV�PiV�R�PHQRV�LQGLYLGXDOLVWDV��TXH�VRQ�D�OD�YH]�DQWLSURKLELFLRQLVWDV�\�DQWLVLVWHPD��
/RV�SULPHURV�SLHQVDQ�HQ�OR�PDFUR�\�FXDOTXLHU�DFFLyQ�SROtWLFD�R�DGPLQLVWUDWLYD�VREUH�ORV�YLGHRMXHJRV�SDVD
SRU�HOORV��HQ�VX�FRQGLFLyQ�GH�SURIHVLRQDOHV���ORV�VHJXQGRV�SLHQVDQ�HQ�PLFUR�\�SUHILHUHQ�QR�FRQWDPLQDUVH�

/R�YHUGDGHUDPHQWH�SDUDGyMLFR��DO�PHQRV�GHVGH�OD�SHUVSHFWLYD�GH�OD�FLHQFLD�SROtWLFD��TXH�UHIOHMD�HVWH
DQWDJRQLVPR��HV�TXH�ORV�SULPHURV�TXH�VRQ�ORV�TXH�KDQ�SHUGLGR�WRGDV�ODV�JXHUUDV�LGHROyJLFDV�HQ�ORV�~OWL�
PRV�FXDWUR�GHFHQLRV�TXLHUDQ�VHJXLU�RFXSiQGRVH�GH�OD�FXHVWLyQ�GH�ODV�FRVDV��PLHQWUDV�TXH�ORV�VHJXQGRV�
ORV�OLEHUDOHV�UDGLFDOHV�TXH�KDQ�JDQDGR�WRGDV�ODV�JXHUUDV��VH�VLHQWHQ�SHUGLGRV��DGRSWDQ�SRVLFLRQHV�DQWLVLV�
WHPD�\�VH�FUHHQ�UHGXFLGRV�D�VXV�SURSLDV�IXHU]DV�
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'HEHPRV�WDPELpQ�FRQVLGHUDU�HO�KHFKR�GH�TXH�WRGR�HVWH�GHEDWH��HVWD�GXDOL]DFLyQ�GHO�JUXSR��TXH�VH
LQLFLy�FRQ�HO�WHPD�GH�VL�KDEtD�TXH�WUDEDMDU�R�QR�FRQ�ORV�YLGHRMXHJRV�\�TXH�VLJXLy�FRQ�HO�WHPD�GH�VL�KDEtD
R�QR�TXH�HVWDEOHFHU�XQD�QRUPDWLYD��DFDEH�H[SUHViQGRVH�DOUHGHGRU�GHO�WHPD�GH�JpQHUR�

0���TXH�UDUR��SRUTXH�ORV�SHUVRQDMHV�VXHOHQ�VLHPSUH�VHU�FKLFRV��\�HVR��WDPELpQ��\R�FUHR�TXH��

9���3HUR�WDPELpQ�SRUTXH�ODV�QLxDV��EXHQR�\R�FUHR��D�OR�PHMRU�YRVRWURV�QR�RSLQiLV�OR�PLVPR��SHUR�ODV�QLxDV�\�ORV�QLxRV
HQ�OD�SUH�DGROHVFHQFLD�VH�UHODFLRQDQ�\�VH�VRFLDOL]DQ�GH�GLVWLQWD�PDQHUD��R�VHD��VRQ�PX\�GLIHUHQWHV��

�…�

0��7DPELpQ�\R�SLHQVR�OD�HGXFDFLyQ�TXH�WH�KDOODQ�GDGR�WXV�SDGUHV�SRUTXH�ORV�SDGUHV�FDVL�VLHPSUH�HGXFDQ�GH�PDQHUD
GLIHUHQWH�D�XQ�FKLFR�TXH�D�XQD�FKLFD��…�

0����…��VH�YH�FRUUHFWR�R�QDWXUDO�TXH�ODV�FRQGXFWDV�DJUHVLYDV�HQ�ORV�FKLFRV�VRQ�SURSLDV�R�VRQ�DFWLWXGHV�SRVLWLYDV�\�VLQ
HPEDUJR�QR�HV�OR�PLVPR�HQ�ODV�FKLFDV…

�…��

0����…��ODV�DFWLWXGHV�R�ODV�FRQGXFWDV�DJUHVLYDV�VH�GDQ�PXFKR�PiV�HQWUH�ORV�JUXSRV�GH�FKLFRV�TXH�HQWUH�ORV�JUXSRV�GH
FKLFDV��\�VRFLDOPHQWH�\�HGXFDWLYDPHQWH�…

�…�

0����…��WLHQH�XQ�HVWXGLR�&��PX\�LQWHUHVDQWH�VREUH�FRPR�XWLOL]DQ�HO�HVSDFLR��SRU�HMHPSOR�HO�SDWLR��R�VHD��FRPR�ORV�FKLFRV
XWLOL]DQ�HO�HVSDFLR��HO�HVSDFLR�TXH�HV�PXFKR�PiV�H[WHQVLYR��RFXSDQ�PXFKR�PiV�VLWLR��\�HV�SRUTXH�VXV�MXHJRV�RFXSDQ�PXFKR
PiV�HVSDFLR�PLHQWUDV�TXH�ODV�FKLFDV�VH�TXHGDQ�PXFKR�PiV�UHGXFLGLWDV��MXHJDQ�PXFKR�PiV�HQ�JUXSR��MXHJDQ�GH�GRV�HQ�GRV�
VH�TXHGDQ�HQ�ODV�HVTXLQDV�\�WRGR�HVR�QR�HV�IDFWRU�JHQpWLFR�FRJQLWLYR�R�HVWUXFWXUDO�GH�FDGD�XQR�GH�ORV�VH[RV�VLQR�SRU�XQD
FXHVWLyQ�GH�JpQHUR�\�GH�IDFWRUHV�HGXFDWLYRV�TXH�VH�SRWHQFLDQ�XQRV�\�QR�RWURV��

6LQ�DFODUDU�GHO�WRGR�VL�VH�WUDWD�GH�XQD�FXHVWLyQ�ELROyJLFD�R�FXOWXUDO��DXQTXH�HVWDQGR�GH�DFXHUGR�TXH
OD�VRFLDOL]DFLyQ�GH�QLxRV�\�QLxDV�LQWURGXFH�GLIHUHQFLDV��OD�LGHD�GH�TXH�HO�PRGHODGR�HV�OR�UHOHYDQWH�UHLQ�
WURGXFH�HO�GHEDWH�VREUH�ODV�QRUPDV�\�OD�©SURKLELFLyQª��DFHQWXDQGR�R�PHMRU�UHLWHUDQGR�ODV�GLIHUHQFLDV�HQ�
WUH�DPEDV�RSFLRQHV�

0����…���SHUR�\D�KH�GLFKR�LJXDOPHQWH�TXH�HV�PX\�GLItFLO�GHWHUPLQDU�TXH�HVWi�ELHQ��TXH�HVWi�PDO�\�SRQHU�DKt�OD�OtQHD�

0����…��VL�TXH�HVWi�FODUR�TXH�VH�GHEHUtD�LQWHUYHQLU�¢QR"�3DUD�HVR�HVWDPRV

9���D�PL�OR�TXH�PH�SUHRFXSD�HV�ORV�PRGHORV�TXH�SXHGHQ�DGRSWDU�ORV�QLxRV�\�DGROHVFHQWHV

�…�

9����…��SHUR�TXLHUR�GHFLU��D�PL�HVR�QR�PH�SUHRFXSD�VLHPSUH�\�FXDQGR�QRV�WUDWHQ�ELHQ�D�ORV�KRPEUHV�\�OHV�WUDWHQ�ELHQ
D�ODV�PXMHUHV�SHUR�ELHQ��\R�HV�TXH�HVRV�VRQ�FULWHULRV�PRUDOHV�\�QRV�HVWDPRV�PRYLHQGR�HQ�XQ�PXQGR��R�VHD��HQ�XQD�KLVWRULD
TXH�HV�HFRQyPLFD�\�GH�PXOWLQDFLRQDOHV��…�

�…�

9���$OJXQRV�GH�ORV�OLEURV�TXH�HVWXGLDED�PL�PDGUH�ORV�TXHPDUtD��VL�\R�FRMR�OD�WHOHYLVLyQ�DKRUD�WDPELpQ�DOJXQDV�FRVDV�ODV
TXHPDUtD��TXLHUR�GHFLU��KD�KDELGR�PXFKDV�FRVDV�D�OR�ODUJR�GH�OD�KLVWRULD�TXH�VH�KDQ�SURKLELGR��VH�KDQ�FHQVXUDGR��VH�KDQ…�
�…��(QWRQFHV��QRVRWURV�OR�TXH�SRGHPRV�KDFHU�HV�XQD�YLVLyQ�PiV�FUtWLFD��R�HQVHxDU�D�WHQHU�XQ�SHQVDPLHQWR�FUtWLFR�\�WDO�SHUR
VL�PH�SRQJR�D�SURKLELU�HVWR��FDVL�SURKtER���

(Q�XOWLPD�LQVWDQFLD�HO�GHEDWH�VH�HQFDVTXLOOD��\�DVt�DFDED�OD�UHXQLyQ��SRVLFLRQDGRV�XQRV�HQ�TXH�OD�HGX�
FDFLyQ�SXHGH�VHU�HQWHQGLGD�FRPR�XQ�DSUHQGL]DMH�HVSRQWiQHR�GH�YDORUHV�\�RWURV�TXH�HV�XQ�DSUHQGL]DMH
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LQGXFLGR�GH�YDORUHV��HQ�HO�TXH�ODV�QRUPDV�IXQFLRQDQ�FRPR�LQGLFDGRUHV�HQ�HO�FDPLQR��1R�KD\�DFXHUGR�\
SRU�WDQWR�QR�KD\�XQD�SRVLFLyQ�XQiQLPH�HQ�TXH�KDFHU�FRQ�UHODFLyQ�D�ORV�YLGHRMXHJRV�

0���1R��\R�QR�SURKLELUtD�HVWR��<R�D�OR�PHMRU�FDPELDUtD�DOJXQDV�FRVDV��<R�QR�OR�SURKLELUtD��SRU�VXSXHVWR��$GHPiV�HVWi
DTXt��OR�WHQHPRV�DTXt�\�WHQHPRV�TXH�HVWDU�FRQ�HOOR�\�DGHPiV�FUHR�TXH�QRV�DSRUWD�DOJR�EXHQR�HQ�XQ�PRPHQWR�GDGR���…�

0����…��SHUR�KD\�TXH�YHU�FXDOHV�VRQ�ORV�LQGLFDGRUHV�GH�ILOWUR��HQ�HVR�Vt�TXH�HVWDPRV�GH�DFXHUGR�KD\�XQRV�GHUHFKRV
EiVLFRV�GH�OD�LQIDQFLD��XQRV�GHUHFKRV�KXPDQRV��YDOH��\�OXHJR�\R�OR�TXH�KDUtD�VHUtD�LQFOXLU�UHFRPHQGDFLRQHV��…���

�…�

0���\R�FUHR�TXH�PiV�TXH�SRQHU�OLPLWDFLRQHV�WHQHPRV�TXH�GDU�PiV�HGXFDFLyQ��R�VHD��HGXFDU�D�ODV�SHUVRQDV�\�DKt�HVWi
OD�FXHVWLyQ�HQ�HGXFDU�SHUVRQDV�FUtWLFDV�\�GDUOHV�KDELOLGDGHV�SDUD�TXH�VHDQ�FDSDFHV�GH�DIURQWDU�WRGR�WLSR�GH�HVWtPXORV�TXH�VH
OHV�YDQ�D�LU�FUHDQGR�OR�PLVPR�TXH�FRQ�ODV�GURJDV��OR�PLVPR�TXH�FRQ�ORV�EURWHV�GH�YLROHQFLD��FUHR�TXH�SURKLELHQGR�QR�YDPRV
D�OOHJDU�D�QLQJ~Q�VLWLR��…�

����� /RV�SURIHVRUHV

(O�JUXSR�GH�SURIHVRUHV�WXYR�XQ�GHVDUUROOR�PX\�GLVWLQWR�DO�GH�ORV�SVLFyORJRV��GH�HQWUDGD�QR�VH�OLPLWDURQ
D�XQD�REVHUYDFLyQ�SDVLYD��VLQR�TXH�LQWHUUXPSLHURQ�FRQVWDQWHPHQWH�DO�FKLFR�TXH�UHDOL]DED�OD�GHPRVWUD�
FLyQ�GH�©0HWDO�*HDUª��FRQ�SUHJXQWDV�HQ�WRUQR�D�DVSHFWRV�FRQFUHWRV�GHO�MXHJR��QR�WRPDURQ�QRWDV�SHUR
HQWUDURQ�HQ�HO�FRQWHQLGR�O~GLFR�GHO�MXHJR�\�GRV�GH�HOORV�GHFODUDURQ��IXHUD�GH�WLHPSR��TXH�OHV�KDEtD�LQWH�
UHVDGR�WDQWR�HO�WHPD��TXH�LEDQ�D�DSUHQGHU�D�MXJDU�H�LQFOXVR�SLGLHURQ�ELEOLRJUDItD��$�SHVDU�GH�WRGR��HO�JUX�
SR�QR�DFWXy�FRPR�WDO��OH�FRVWy�DGTXLULU�FRQVHQVRV�D�SHVDU�GH�TXH�VXV�SRVLFLRQHV�HUDQ�PX\�VLPLODUHV��SHUR
FULVWDOL]y�DOUHGHGRU�GH�DOJXQDV�FXHVWLRQHV��0H]FODURQ�FRQYHUVDFLyQ�\�H[SRVLFLRQHV�PDJLVWUDOHV��VH�VDOWD�
EDQ�ORV�WXUQRV�SHUR�VH�QRWDED�TXH�WHQtDQ�XQD�DPSOLD�FXOWXUD�VREUH�FRPR�PDQHMDUVH�HQ�UHXQLRQHV�FRQ
RWURV�SURIHVRUHV�

'H�HQWUDGD�PDQLIHVWDURQ�WDPELpQ�VX�GHVFRQRFLPLHQWR�GHO�PXQGR�GH�ORV�YLGHRMXHJRV��SHUR�QR�KL�
FLHURQ�SUHJXQWDV�FRPR�ORV�SVLFyORJRV��SRUTXH�HQ�XQD�JUDQ�PHGLGD�VXV�GXGDV�ODV�KDEtDQ�UHVXHOWR�HQ�HO
PRPHQWR�GH�OD�SUHVHQWDFLyQ��3RU�RWUD�SDUWH��DQWHV�GH�FRPHQ]DU�D�KDEODU�VROLFLWDURQ�PXFKDV�H[SOLFDFLR�
QHV�VREUH�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�\�HO�XVR�TXH�SRGtD�GDUOH�HO�FOLHQWH�\�KDVWD�TXH�QR�HVWXYLHURQ
VDWLVIHFKRV�QR�FRPHQ]DURQ�OD�GLVFXVLyQ�

(O�SULPHU�HOHPHQWR�TXH�PDQHMDURQ�IXH�WDPELpQ�VX�DEVROXWR�GHVFRQRFLPLHQWR�GH�©HO�PXQGR�GH�ORV
YLGHRMXHJRVª��DXQTXH�VDEtDQ�TXH�H[LVWtDQ�MXHJRV�YLROHQWRV�R�LQFOXVR�TXH�©9���6L�ORV�KD\��+D\�YLGHRMXHJRV
GHO�WLSR�*RUH�HQ�HO�TXH�VH�HQVDxDQ�HQ�OD�VDQJUH��HQ�ORV�PLHPEURV�PXWLODGRV�\�FRVDV�GH�HVDVª��$�FRQWLQXD�
FLyQ�H[SUHVDURQ�XQ�DPSOLR�UHSHUWRULR�GH�VXV�REVHUYDFLRQHV�VREUH�HVWD�SULPHUD�H[SHULHQFLD�FRQ�XQ�YLGHR�
MXHJR�YLROHQWR�\�ODV�DFWLWXGHV�DGRSWDGDV�SRU�HO�SURSLR�MXJDGRU��6H�WUDWD�GH�REVHUYDFLRQHV�EDQDOHV�TXH�HQ
UHDOLGDG�WLHQHQ�TXH�YHU�FRQ�VX�SURSLD�LJQRUDQFLD�GHO�WHPD��DOJR�TXH�VH�UHFRUGDUiQ�ORV�XQRV�D�ORV�RWURV�HQ
GLYHUVDV�RFDVLRQHV�D�OR�ODUJR�GH�OD�GLVFXVLyQ��3HUR�D�SHVDU�GH�WRGR�HVWH�*UXSR�GH�SURIHVRUHV�WUDWy�FDVL
WRGDV�ODV�FXHVWLRQHV�TXH�FRQIRUPDQ�OD�DJHQGD�GHO�WHPD�YLGHRMXHJRV�\�YLROHQFLD��(V�FLHUWR�TXH�XQD�YH]
HQXQFLDGRV�ORV�GLYHUVRV�WHPDV�DSDUHFHQ�GLILFXOWDGHV��TXH�HOORV�PLVPRV�UHODFLRQDQ�FRQ�OD�IDOWD�GH�FRQR�
FLPLHQWRV��SDUD�PDQWHQHU�XQ�GLVFXUVR�UHIOH[LYR�TXH�VH�VLW~H�PiV�DOOi�GHO�SURSLR�HQXQFLDGR��OR�TXH�OHV
REOLJD�D�SDVDU�D�OD�VLJXLHQWH�FXHVWLyQ��3HUR�HO�KHFKR�GH�TXH�HO�GLVFXUVR�HVWp�DELHUWR�D�WRGDV�ODV�FXHVWLRQHV
GH�OD�DJHQGD��QR�KDFH�VXSRQHU�TXH�FRQ�LQIRUPDFLyQ��DSR\R�\�IRUPDFLyQ��ORV�SURIHVRUHV�SRGUtDQ�KDFHU
GH�ORV�YLGHRMXHJRV��FRPR�HOORV�PLVPRV�RSLQDQ��XQ�EXHQ�LQVWUXPHQWR�SHGDJyJLFR�
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3DUD�HO�DQDOLVWD��ORV�JUXSRV�GH�SURIHVRUHV��VREUH�ORV�TXH�WLHQH�XQD�FLHUWD�H[SHULHQFLD��VLHPSUH�OH�KDQ
VXSXHVWR�XQD�FLHUWD�GLILFXOWDG��SRUTXH�WUDV�VX�DSDULHQFLD�VLPSOH�VH�HVFRQGHQ�HOHPHQWRV�PiV�FRPSOHMRV�
TXL]iV�UHODFLRQDGRV�FRQ�VX�SDSHO�VRFLDO��TXH�QR�HV�IiFLO�SHUFLELU��)UHQWH�DO�JUXSR�GH�SVLFyORJRV�TXH�DGRS�
WDQ�H[SOtFLWDPHQWH�XQ�URO�SURIHVLRQDO�\�DFDEDQ�SRU�H[SUHVDU�XQ�GLVFXUVR�PX\�FHUFDQR�D�ODV�UHSUH�
VHQWDFLRQHV�VRFLDOHV��ORV�SURIHVRUHV�DSDUHQWHPHQWH�KDEODQ�FRPR�SDGUHV�R�FRPR�FLXGDGDQRV��SHUR�DO
ILQDO�DFDEDQ�KDFLHQGR�XQ�GLVFXUVR�SURIHVLRQDO��HV�GHFLU�XQ�GLVFXUVR�SOHQDPHQWH�SHGDJyJLFR��/D�GLIHUHQ�
FLD�SRGtD�HVWDU�HQ�TXH�ORV�SVLFyORJRV�QR�SHUFLEHQ�OR�VRFLDO��OR�TXH�OHV�OOHYD��FXDQGR�VH�WUDWD�GH�WHPDV�VR�
FLDOHV�D�DVXPLU�VX�URO�FRPR�FLXGDGDQRV�FRUULHQWHV��DO�WLHPSR�TXH�WUDWDQ�GH�PDQWHQHU�VX�VWDWXV
SURIHVLRQDO��HQ�FDPELR�OD�SUiFWLFD�GH�ORV�SURIHVRUHV�HV��DO�PDUJHQ�GH�OR�TXH�GLJDQ�ODV�WHRUtDV�SHGDJyJLFDV�
XQD�ODERU�DELHUWD�D�OR�VRFLDO��OR�TXH�OHV�REOLJD�D�UHIOH[LRQDU�GHVGH�HVWD�SHUVSHFWLYD��

(O�KHFKR�SDUDGyMLFR�HV�TXH�ORV�SURIHVRUHV�FDVL�QXQFD�KDEODQ�GHO�DXOD�\�GH�VX�URO�FRPR�SURIHVRUHV�
VLQR�GH�VX�FRQGLFLyQ�GH�SDGUHV�GH�VXV�KLMRV��R�VREULQRV���PLHQWUDV�TXH�ORV�SVLFyORJRV�VH�LGHQWLILFDQ�VLHP�
SUH�FRPR�SVLFyORJRV�\�QXQFD�VH�VLW~DQ�HQ�OH�SDSHO�GH�SDGUHV�\�FLXGDGDQRV��SHUR�OD�SDUDGRMD�HV�ORV�SUR�
IHVRUHV�QXQFD�KDEODQ�FRPR�ORV�YHUGDGHURV�SDGUHV�R�WtRV�VLQR�FRPR�SURIHVRUHV��PLHQWUDV�TXH�ORV
SVLFyORJRV�KDEODQ�FRPR�SDGUHV�\�FLXGDGDQRV��&RPR�VL�QDGLH�TXLVLHUD�VHU�OR�TXH�YHUGDGHUDPHQWH�HV�

&HQWUiQGRQRV�HQ�HO�*UXSR�GH�'LVFXVLyQ��HO�SULPHUR�GH�ORV�WHPDV�TXH�WUDWDURQ�IXH�WDPELpQ�HO�GHO
SRVLEOH�DLVODPLHQWR�VRFLDO�GH�ORV�MXJDGRUHV��OD�JOREDOLGDG�GHO�FRQWHQLGR�TXH�FRQIRUPD�XQLYHUVRV�WRWDOHV�\
OD�LQWHUDFWLYLGDG�TXH�VH�VXSRQH�TXH�GLIHUHQFLD�ORV�YLGHRMXHJRV�GH�RWUDV�WHFQRORJtDV�\�GH�RWUDV�SRVLEOHV
IXHQWHV�GH�ULHVJR�FRPR�OD�WHOHYLVLyQ�

9���\R�FUHR�TXH�HV�PiV�HO�WLHPSR�GH�OD�H[SRVLFLyQ��HV�GHFLU��HO�YLGHRMXHJR�HV�XQD�LQGXVWULD�WDO�TXH�WLHQH�TXH�VHU��TXH�HV
PX\�DWUDFWLYD�TXLHUR�GHFLU��FODUR��EiVLFDPHQWH�SDUD�Pt�FRQ�UHVSHFWR�D�ORV�MXHJRV�GH�HVSDGD�GH�PDGHUD�R�GH�SLVWROD�GH�PD�
GHUD�VH�GLIHUHQFLD�HQ�OD�VRILVWLFDFLyQ�\�HQ�OD�IDOWD�GH�LQWHUDFFLyQ�FRQ�RWURV…�4XH�HVWR�HV�VXSHUDWUDFWLYR��SULPHUR�SRUTXH�HV
TXH�HVWR�QR�HV�XQ�MXHJR�HV�FRPR�XQ�PXQGR��/R�TXH�FUHD�OD�HPSUHVD�HV�XQ�XQLYHUVR��(V�XQ�MXHJR�GH�GLVHxR�\�VH�LQYHQWD�WRGD
XQD�WUDPD��SRU�RWUR�ODGR�HO�FKLFR�HV�TXH�HVWi�VROR�DQWH�OD�PiTXLQD�FRVD�TXH�XQD��HV�GHFLU��TXH�D�Pt�QR�PH�SUHRFXSDUtD��R
VHD��D�PL�PH�SDUHFH�TXH�HO�WHPD�GH�OD�SRVLEOH�DJUHVLYLGDG�HQ�RFDVLRQHV�VH�DFXVD�GH�OD�DJUHVLYLGDG�GH�ORV�YLGHRMXHJRV�HVWR
QR�HV�PiV�DJUHVLYR�TXH�XQ�PRQWyQ�GH�SHOtFXODV�SDUD�PHQRUHV�GH����DxRV�HQ�ODV�TXH�SXHGH�KDEHU�YLROHQFLD��VH[R��QR�Vp�TXp�
FRQ�GLIHUHQFLD�GH�TXH�DTXt�HO�FKDYDO�LQWHUDFW~D�\�HQ�XQD�SHOtFXOD�HVWDV�VHQWDGR�…�

/D�VHJXQGD�FXHVWLyQ�VH�UHODFLRQD�FRQ�HO�WLHPSR�GH�H[SRVLFLyQ��HO�YLGHRMXHJR�QR�HV�HQ�Vt�QL�EXHQR�QL
PDOR�VLQR�TXH�GHSHQGH�GHO�XVR�TXH�VH�KDJD�GHO�PLVPR�\�XQR�GH�ORV�HOHPHQWRV�PiV�QHJDWLYRV�UHVLGH�HQ
XQ�XVR�FRPSXOVLYR�TXH�SXHGH�KDFHUVH�GHO�YLGHRMXHJR��OR�TXH�UHSUHVHQWD��SRU�Vt�VROR��XQ�ULHVJR�TXH�DFX�
PXOD�D�RWURV�ULHVJRV�SRU�HO�H[FHVR�GH�WLHPSR�TXH�VH�SDVD�MXJDQGR��

9���$�Pt�PH�SDUHFH��SHUGRQD��TXH�OD�DQVLHGDG�TXH�VH�JHQHUD�HV�FXDQGR�HO�WLHPSR�GH�H[SRVLFLyQ�DO�MXHJR�HV�PX\�SUR�
ORQJDGR��SHUR�HVR�HV�OR�TXH�SDVD�WDPELpQ�FRQ�HO�MXHJR�GHO�WHWULV�R�FRQ�HO�MXHJR�GH�OD�SHORWLWD�TXH�DO�ILQDO�DFDEDV�KLVWpULFR
SRUTXH�HVWDEDV�XQD�KRUD�FRQ�HO�WHPD��<�HVR�HV�OR�TXH�HO�FKLFR�QR�VDEH�GRVLILFDU��

9���3HUR�D�Pt�PH�GD�OD�LPSUHVLyQ�GH�TXH�OR�WLHQH�PX\�FODUR�GH�TXH�QR�VH�SXHGH�MXJDU�XQD�SDUWLGD�VHJXLGR��\R��VH�PH
KD�ROYLGDGR�GH�SUHJXQWDUOH�GH�FyPR�FXiQWDV�KRUDV�VHJXLGDV�SRGtD�MXJDU�pO�D�HVWR�VHJXLGR��6H�OH�YHtD�XQD�FRVD�GH����\R�QR�Vp
VL����SRU�VXSXHVWR�WH�WLHQH�TXH�HQJDQFKDU�XQD�FRVD�GH�HVWDV�SRUTXH�\R�HVWR\�DKRUD�PLVPR�FRQ�MXHJRV�GH�RUGHQDGRU�SDUD
QLxRV�SHTXHxRV�\�PH�SRQJR�FRQ�HOORV�\�PH�HQJDQFKR��

7RGRV�HVWRV�HIHFWRV��FRPR�OD�DQVLHGDG��UHVXOWDGR�GH�XQ�XVR�FRPSXOVLYR�GH�ORV�YLGHRMXHJRV��OHV�FRQ�
GXFHQ�KDFLD�D�XQD�E~VTXHGD�GH�UHVSRQVDELOLGDGHV�DO�PDUJHQ�GH�ORV�YLGHRMXHJRV��HQ�OD�VRFLHGDG�R�ODV�ID�
PLOLDV�LQFDSDFHV�GH�HQIUHQWDUVH�DO�WHPD��1R�VH�WUDWD�GH�XQD�SRVLFLyQ�PDQLTXHD��\D�TXH�LQFOX\H�XQD
EXHQD�GRVLV�GH�DXWRFXOSDELOLGDG�HQ�VX�FRQGLFLyQ�GH�SDGUHV��OD�FXDO�ILQDOPHQWH�VH�FRPSHQVD�FRQ�HO�DU�
JXPHQWR�GH�OD�DPHQD]D�GHVFRQWURODGD�\�GHVFRQRFLGD�TXH�VXSRQHQ�ODV�QXHYDV�WHFQRORJtDV��8Q�HOHPHQWR
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\D�PHQFLRQDGR�UHVLGH�HQ�HO�KHFKR�GH�TXH�HO�FRQMXQWR�GH�LQWHUYHQFLRQHV�VH�VRVWLHQH�VLHPSUH�VREUH�HMHP�
SORV�TXH�QR�WLHQHQ�TXH�YHU�QXQFD�FRQ�HO�DXOD��VLQR�PiV�ELHQ�FRQ�VX�SDSHO�VRFLDO�FRPR�SDGUHV�\�FLXGD�
GDQRV�SUHRFXSDGRV�SRU�OR�TXH�HVWi�RFXUULHQGR�

0���<R�GH�WRGDV�ODV�IRUPDV��D�Pt�OR�TXH�Vt�PH�SDUHFH�GHQWUR�GHO�GHVFRQRFLPLHQWR�DEVROXWR�TXH�WHQJR�VREUH�HVWR��SRUTXH
DGHPiV�\D�RV�KH�GLFKR�DQWHV�TXH�QR�KH�MXJDGR�QXQFD��$GHPiV�PL�KLMR�OR�WLHQH�\�OD�YHUGDG�HV�TXH�QR�KH�DJXDQWDGR�HO�YHU
XQD�SDUWLGD�HQWHUD�GH�WRGRV�OR�MXHJRV�TXH�WLHQH��/R�TXH�Vt�KH�REVHUYDGR�HV�WDQWR�HQ�pO�FRPR�HQ�ORV�VREULQRV��TXH�HV�D�ORV
TXH�PiV�YHR�HQ�OD�FDVD�MXJDQGR�FRQ�HOORV��HV�OD�DQVLHGDG�TXH�OHV�SURYRFD�\�GH�KHFKR��SXHV�WLHQHV�TXH�DFDEDU�HQIDGiQGRWH
SDUD�TXH�DEDQGRQHQ��HQWRQFHV��OD�DQVLHGDG�UHDOPHQWH�VLHPSUH�OD�WHQHPRV�DVRFLDGD�FRQ�WHQVLRQHV�TXH�HV�OR�TXH�QRV�SURYR�
FD�DQVLHGDGHV��VLQFHUDPHQWH�HQWRQFHV�OOHJD�HO�PRPHQWR�HQ�HO�TXH�OH�WLHQHV�GLFKR�DO�QLxR��EXHQR�HO�ILQ�GH�VHPDQD�YDV�D�SRGHU
MXJDU�\�HO�ILQ�GH�VHPDQD�HVWi�GHVHVSHUDGR�SRU�HQFRQWUDU��SRU�SRQHUVH�D�MXJDU��6L�OH�GHMDV�FODUR�TXH�HQWUH�VHPDQD�QR�YD�D�MXJDU
FRPR�TXH�VH�TXHGD�XQ�SRFR�DO�PDUJHQ��QR�HV�WDQ����QR�VH�OH�REVHUYDQ�HVRV�VtQWRPDV�GH�DQVLHGDG��SHUR�KD\�RWURV�QLxRV�\R
OHV�KH�YLVWR�MXJDU�D�FUtRV�GHVGH�ODV���GH�OD�PDxDQD�KDVWD�ODV����GH�OD�QRFKH��/D�FXOSD�QR�OD�WLHQH�HOORV����

0���3HUR�HV�PX\�FyPRGR�VHQWDUQRV�\�TXH�QRV�GHQ�WRGR�KHFKR��HVR�HVWi�FODUR��1RV�SDVD�D�FDGD�SHUVRQD�KXPDQD�

9���+RPEUH��SHUR�HQ�JHQHUDO��QR�Vp�\R�FUHR�TXH�DTXt�KD\�XQ�IDFWRU�WDPELpQ�TXH�HV�LQWUtQVHFR�DO�YLGHRMXHJR��TXH�\R�FUHR
TXH�VRQ�ODV�QXHYDV�WHFQRORJtDV�SRU�Vt��<R�WH�OR�GLJR�SRUTXH�\R�VR\�PX\�QRYDWR�HQ�WRGR�HVWR�HQWRQFHV�UHFRQR]FR�TXH�D�PL
PH�HVWi�SDVDQGR�FRQ�HO�RUGHQDGRU�TXH�QR�WHQJR�QL�LGHD�\�OR�SRTXLWR�TXH�HVWR\�DSUHQGLHQGR�PH�SLOOD�\�D�YHFHV�PH�HQFXHQWUR
FRQ�TXH�HVWR\�FRQ�HO�RUGHQDGRU��R�VHD��UDWRV�TXH�QRUPDOPHQWH�QR�HVWDED��TXH�HVWDED�D�OR�PHMRU�FXLGDQGR�HO�MDUGtQ��FRPR
WH�OR�GLJR��<�GH�UHSHQWH��PH�GLJR��\�GH�UHSHQWH�PH�OODPDQ�\�PLUD��DQGD�SXHV�KH�HVWDGR�XQ�SDU�GH�KRUDV�HQ�HO�RUGHQDGRU��PH
SLOOD��¢0H�HVWR\�HQJDQFKDQGR"�3XHV�QR�OR�VH�SHUR�HV�XQD�FRVD�TXH�D�Pt�PH�DWUDH��7LHQH�PXFKR�FDPSR��

)UHQWH�D�HVWD�UHDOLGDG�OD�REOLJDFLyQ�GH�ORV�DGXOWRV�HV�OD�GH�DSUHQGHU�D�PDQHMDU�ORV�YLGHRMXHJRV��SDUD
SRGHU�DVt�LQWHUDFFLRQDU�FRQ�ORV�QLxRV�\�DGROHVFHQWHV�TXH�ORV�XWLOL]DQ��/RV�SURIHVRUHV��DXQ�HQ�VX�FRQGLFLyQ
GH�SDGUHV��VH�SHUFLEHQ�FRPR�HGXFDGRUHV�TXH�GHEHQ�VDEHU�GH�ODV�FRVDV��SRUTXH�ORV�QLxRV�FUHFHQ�\�VH
GHVDUUROODQ�JUDFLDV�D�ODV�HQVHxDQ]DV�TXH�UHFLEHQ��VL�XQR�QR�VDEH�QDGD�VREUH�ORV�YLGHRMXHJRV��GHEH�DSUHQ�
GHU�SDUD�SRGHU�HMHUFHU�HVWD�IXQFLyQ��(VWD�SRVLFLyQ�XQiQLPH�FRQWUDVWD�DELHUWDPHQWH�FRQ�ODV�DFWLWXGHV�WDQ
GLVWLQWDV�TXH�VH�DGRSWDURQ�HQ�HO�JUXSR�GH�SVLFyORJRV��

9����…��<R�HVWR\�OOHJDQGR�D�SHQVDU�LQFOXVR�VL�PH�GHEHUtD�GH�HPSH]DU�D�DSUHQGHU�D�MXJDU�FRQ�OD�PDTXLQLWD�SDUD�SRGHU
GHQWUR�GH�GRV�R�WUHV�DxRV�HVWDU�FRQ�PLV�DOXPQRV�GHQWUR�GH�FODVH�KDEODQGR�HO�PLVPR�OHQJXDMH��SRUTXH�\R�OHV�YHR�FRQ�WUHV�R
FXDWUR�DxRV�TXH�VH�PHWHQ�HQ�HO�RUGHQDGRU�\�\R�PH�GLJR��R\H�TXH�HVWiQ�KDFLHQGR��QR�Vp��PH�KH�SHUGLGR��&RPR�\R�PH�SLHUGD
HVR�YR\�D�SHUGHU�WDPELpQ�PL�FRQWDFWR�FRQ�HOORV�R�VHD�TXH�WDPELpQ�OD�SpUGLGD�GH�FRQWDFWR�HV�FXDQGR�HVWiQ�DKt�HV�OyJLFR�
HVWiQ�DKt�FRQ�OD�DFWLYLGDG��SL��SL��SL��SL�\�GHVFRQHFWDQ�GH�WRGR�\R�WDPELpQ�DOXFLQR�FRQ�HVWR��/R�TXH�KD\�DOUHGHGRU�QR�H[LVWH

0���<R�FUHR�TXH�HV�LQHYLWDEOH�OR�TXH�W~�KDV�GLFKR��\D�HVWi�DTXt��HVWD�UHYROXFLyQ�GHO�PRQLWRU��HV�LQHYLWDEOH�TXH�YD�D�VHU
DVt�\�TXH�ORV�FKDYDOHV�\D�HVWi�DKt�PHWLGRV�

6H�WUDWD�GH�XQ�DSUHQGL]DMH�SDUD�HQVHxDU��SDUD�ORJUDU�TXH�ORV�PHQRUHV�D�VX�FDUJR�DSUHQGDQ�DXWRFRQ�
WURO��SDUD�LQYHUWLU�OD�OyJLFD�GH�ODV�PXOWLQDFLRQDOHV��HO�EHQHILFLR��\�FRQYHUWLUOR�HQ�XQD�OyJLFD�LQYHUVD�TXH�SHU�
PLWD�XVDU�ORV�LQVWUXPHQWRV��HV�GHFLU�ORV�YLGHRMXHJRV��SDUD�PHMRUDU�OD�YLGD��(Q�HVWH�VHQWLGR�ORV�SURIHVRUHV�
DXQTXH�PiV�DGHODQWH�YDPRV�D�PDWL]DU�HVWD�UHIOH[LyQ��QR�UHSURGXFHQ�OD�GXDOLGDG�HQWUH�ORV�UDFLRQDOLV�
WDV�FROHFWLYLVWDV�\�ORV�PRUDOLVWDV�LQGLYLGXDOLVWD�TXH�DSDUHFtD�HQ�HO�*UXSR�GH�SVLFyORJRV��SRUTXH�WRGRV�HOORV
VRQ�PX\�UDFLRQDOLVWDV�\�SRVLELOLVWDV��1R�FUHR�TXH�WHQJD�YHU�FRQ�XQD�FDVXDOLGDG�HQ�OD�VHOHFFLyQ�GHO�JUXSR�
VLQR�PiV�HQ�VX�SDSHO�VRFLDO�FRPR�SURIHVRUHV��3RU�HVWR�SLHQVDQ�HQ�ORV�REMHWLYRV�\�HQ�ORV�LQVWUXPHQWRV�GLV�
SRQLEOHV��HO�YLGHRMXHJR�HV�XQD�IXHQWH�GH�ULHVJR�SHUR�WDPELpQ�GH�RSRUWXQLGDGHV��WRGR�GHSHQGH�GH�OR�TXH
TXLHUDQ�KDFHU�FRQ�HOOD�ORV�DGXOWRV�

0���<�TXH�HOORV�PLVPRV�YDQ�D�DSUHQGHU�D�GRVLILFDUVH�\�D�GHFLU��SHUR�YDPRV�D�YHU��HVWR��WLHQH�XQ�WLHPSR��\R�FUHR�TXH�VL
HO�FKLFR�HV�LQWHOLJHQWH�R��TXL]i�KD\�TXH�JXLDUOH�SHUR����HQ�HVD�OtQHD�DSUHQGHU�WDPELpQ�D�PDQHMDU�QRVRWURV�ORV�DSDUDWRV�SDUD
GHFLUOHV�FRPR�OR�WLHQHQ�TXH�KDFHU�¢QR"�R�VHD��GHFLUOHV�YDOH�HVWi�PX\�ELHQ�TXH�WH�WLUHV�DTXt�WUHV�KRUDV�SHUR�HVWDUtD�PHMRU�TXH
WH�GRVLILFDUDV�WD�WD�WD�WD�\�HQ�HVD�OtQHD�\R�FUHR�TXH�KD\�TXH�LU�
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�…�

0���2WUD�FRVD�TXH�LED�D�GHFLU�TXH�PH�SUHRFXSD�PiV�HV�TXH�HVWRV�MXHJRV�QR�HVWiQ�SODQWHDGRV�SRU�RUJDQLVPRV�HGXFD�
WLYRV�QL�QDGD�GH�SRU�HO�HVWLOR��VLQR�SRU�PDFURHPSUHVDV�PXOWLQDFLRQDOHV�TXH�OR�TXH�OHV�LQWHUHVD�HV�YHQGHU��…��$O�PDUJHQ�GH
OD�YLROHQFLD�GH�SHJDU�GRV�WRUWDV�PDQRWD]R�WUDV�PDQRWD]R�HVWi�WRGD�OD�KLVWRULD�GH�GHWUiV�GH�ORV�WHUURULVWDV��GH�TXH�KD\�TXH
DUPDUVH��R�VHD�ORV�PHQVDMHV�HVWRV�VXEOLPLQDOHV�

�…�

0����…��WHQHPRV�SRU�DSUHQGHU�D�PDQHMDUOR�\�TXH�QRV�VLUYD�FRPR�KHUUDPLHQWD�PiV��…�

9����…���VL�HVWXYLHUD�ELHQ�KHFKR�HQ�Vt�QR�OH�YHR�QLQJ~Q�SUREOHPD�ELHQ�HVWUXFWXUDGR�HO�WLHPSR�R�ELHQ�GLVWULEXLGR��OR�YHR
XQD�KHUUDPLHQWD�PiV��

&LHUWDPHQWH�DSDUHFHQ�DOJXQDV�GXGDV��HQ�WRUQR�D�ORV�ULHVJRV�WLSR�©DOLHQDFLyQª�TXH�ORV�YLGHRMXHJRV
SXHGHQ�FRQWHQHU��SHUR�ODV�SURSLDV�YHQWDMDV�HGXFDWLYDV���TXH�WDPSRFR�VRQ�FDSDFHV�GH�HVSHFtILFDU���ODV
DFDOODQ�UiSLGDPHQWH��6RQ�GXGDV�TXH�QR�VyOR�DIHFWDQ�D�ORV�QLxRV�\�DGROHVFHQWHV�VLQR�D�XQ�SHOLJUR�PiV�JH�
QHUDO��SHUR�GH�QXHYR�HO�SRVLELOLVPR�H[SUHVDGR�HQ�WpUPLQRV�GH�©HVWiQ�DKt�\�KD\�TXH�KDFHU�DOJRª�DFDED
SRU�WULXQIDU�

9���SHUR�KD\�JHQWH�PD\RU�TXH�WDPELpQ�VH�DOLHQD�GHODQWH�GHO�RUGHQDGRU��OD�YHUGDG�HV�TXH�FDVL�FRQ�PiV�SHOLJUR�TXH�ORV
QLxRV�SRUTXH�ORV�QLxRV���

�…�

0���3HUR�OR�TXH�Vt�TXH�HVWi�FODUR�HV�TXH�HQ�DOJXQDV�SHUVRQDV�VH�PDQLILHVWD�FRPR�VL�IXHUD�XQD�GURJD��3RUTXH�HVWiQ�UHDO�
PHQWH�HQJDQFKDGRV�D�ODV�PiTXLQDV��HQWRQFHV��VL�TXH�HV�DOJR�TXH�FUHR�TXH�GHEHUtDPRV�SODQWHDUOR�FRPR�WDO��(VWi�PX\�ELHQ�
HV�HGXFDWLYR��WLHQH�DSRUWDFLRQHV�HQ�FXDQWR�D�OD�YLVLyQ�HVSDFLDO�TXH�VRQ�PX\�EXHQDV��WLHQH�FRPR�SRVLWLYR�WDPELpQ�TXH�HO�FUtR
WLHQH�TXH�WHQHU�XQD�GHFLVLyQ�\�WRPDUOD�HQ�XQ�PRPHQWR�GHWHUPLQDGR��R�VHD��QR�OD�SXHGH�WRPDU�PiV�WDUGH��VL�QR�\D��OH�PDWDQ�
R�VHD��WLHQH�TXH�DFWXDU��…�

9����…��OR�TXH�YHR�HV�HVDV�QXHYDV�WHFQRORJtDV�FDPELDQ�WRGR�XQ�VLVWHPD�GH�YLGD��R�YD�D�FDPELDU�QXHVWUR�VLVWHPD�GH�YLGD�
7HQ�HQ�FXHQWD�GH�TXH�DKRUD�PLVPR�W~�HUHV�PDGUH��WLHQHV�XQ�KLMR�\�WX�KLMR�VL�QR�VDEH�PDQHMDU�XQ�RUGHQDGRU�\D�OH�HVWiV�PH�
WLHQGR��…�

$O�OOHJDU�D�HVWH�SXQWR��HO�PRGHUDGRU�URPSLy�OD�HVSRQWDQHLGDG�GHO�GLVFXUVR�SDUD�LQWURGXFLU�OD�FXHVWLyQ
GHO�FRQWURO�\�OD�GLVFXVLyQ��DXQTXH�FRQ�DOJ~Q�IOHFR�SDUWLFXODU��\D�VH�FHQWUy�HQ�HVWH�WHPD��TXH�QR�VH�FRUWy
SRUTXH�D�ILQ�GH�FXHQWDV�HVWH�HUD�HO�REMHWLYR��(Q�WRGR�FDVR�ORV�SURIHVRUHV�HVWiQ�WRGRV�GH�DFXHUGR�HQ�OD
QHFHVLGDG�GH�XQ�FRQWURO�H[WHUQR��HVSHFLDOPHQWH�FRQ�ORV�QLxRV��SRUTXH�ORV�DGROHVFHQWHV�VRQ�GHPDVLDGR
FRPSOLFDGRV��$SDUHFHQ�DVt�XQD�SDUDGRMD�TXH�KD�YHQLGR�REVHUYDQGR�HQ�ORV�~OWLPRV�DxRV��GHVGH�XQ�HVWX�
GLR�SLRQHUR�HQ�OD�PDWHULD��$JXLQDJD�\�&RPDV���������/RV�QLxRV�KDVWD�ORV����R����DxRV�SXHGHQ�VHU�REMHWR
GH�DOJ~Q�WLSR�GH�LQWHUYHQFLyQ��SRUTXH�VH�GHMDQ��(Q�FDPELR�FRQ�ORV�DGROHVFHQWHV��FRPR�©QR�KD\�PDQHUD
GH�KDFHU�FDUUHUDª�HV�PHMRU�GHMDUOHV�DO�DOERU�\�FRQ�LQGHSHQGHQFLD�GH�VXV�QHFHVLGDGHV�R�GH�ODV�SRVLEOHV
H[LJHQFLDV�VRFLDOHV�

9����…��TXH�\R�KDVWD�ORV����y����DxRV��\R�FUHR�TXH�HO�SDUiPHWUR�R�VHD�ODV�FRVDV�ODV�WHQJR�EDVWDQWH�FODUDV��HQ�HO�VLJXLHQWH
VHQWLGR��/RV�QLxRV�QHFHVLWDQ�FRQWURO�H[WHUQR�FRQWLQXR��(Q�SULQFLSLR�HVH�FRQWURO�H[WHUQR�OR�GHEHQ�GH�HMHUFHU�ORV�SDGUHV�R�HO
DGXOWR�TXH�HMHUFH�PiV��PiV�SUHVHQFLD��…���<R�QR�Vp�VL�HVH�FRQWURO�H[WHUQR�KDVWD�TXH�VRQ�DGROHVFHQWHV�TXH�HQWRQFHV�D�ORV���
DxRV�QR�OH�SXHGHV�GHFLU�DSDJD�HO�RUGHQDGRU�R�DSDJD�HVH�MXHJR�SRUTXH�HV�EDVWDQWH�PiV�GLItFLO��…���(O�TXH�ORV�SDGUHV�WUDEDMDQ
\�HVWDPRV�PXFKR�WLHPSR�IXHUD�GH�FDVD��HVWR\�GH�DFXHUGR��HVR�HV�XQD�UHDOLGDG��SHUR�KDEUi�TXH�DUWLFXODU�PHGLGDV��D�OR�PHMRU
YLYLPRV�HQ�XQD�VRFLHGDG�HQ�OD�TXH�WRGR�VH�VXEFRQWUDWD��6XEFRQWUDWDPRV�OD�HGXFDFLyQ�GH�ORV�KLMRV�D�OD�HVFXHOD��\�VXEFRQWUD�
WDPRV�HO�RFLR�GH�QXHVWURV�KLMRV�D�ODV�HPSUHVDV�TXH�VH�GHGLFDQ�DO�RFLR�FRPR�PXOWLDYHQWXUDV�\�FDPSDPHQWRV�HQ�YHUDQR�\
SLVFLQDV�GH�SHORWDV�\�RWURV�SDUD�ORV�PiV�SHTXHxRV��(QWRQFHV�PH�SDUHFH�TXH�DKt�HV�GRQGH�QR�IXQFLRQD��R�VHD��OD�FRQWLQXD
GHOHJDFLyQ��…�

(678',26�(�,19(67,*$&,21(6�����

���



9����…���WHQJR�KLMRV�SHUR�TXH�VRQ�SHTXHxRV�WDPELpQ��(O�PD\RU�WLHQH�RFKR�DxRV��…��QR�VH�HQJDQFKDQ�DO�YLGHRMXHJR�SRU�
TXH�HQ�PL�FDVD�QR�WHQHPRV�QL�RUGHQDGRU�QL�YLGHRFRQVROD�WRGDYtD�SHUR�VH�HQJDQFKD�D�OD�WHOH��…��(V�TXH��FODUR��HVH�FRQWURO
H[WHUQR�SUHFLVD�TXH�H[LVWD�XQD�ILJXUD�DGXOWD�HQ�FRQWDFWR�\�VLJXLHQGR�HVD�SDXWD��

3HUR�OD�GHPDQGD�GH�FRQWURO�VH�UHILHUH�PiV�DO�SDSHO�TXH�GHEHQ�MXJDU�ORV�DGXOWRV��SDGUHV�\�HGXFDGRUHV
TXH�DO�FRQWURO�LQVWLWXFLRQDO��3RU�HMHPSOR�VREUH�ORV�FRQWHQLGRV��SHUR�HVWR��GH�QXHYR��LPSOLFD�XQ�FLHUWR�FR�
QRFLPLHQWR�SRU�SDUWH�GH�HVWRV�DGXOWRV��3RUTXH�ORV�FRQWUROHV�VLQ�HVWH�FRQRFLPLHQWR�VRFLDO�YDOHQ�SDUD�PX\
SRFR�

9���(O�FRQWURO�GH�FRQWHQLGRV��<R�FUHR�TXH�HQ�SULQFLSLR�HO�FRQWURO�GH�FRQWHQLGRV�OR�SULPHUR�HV�TXH�HO�SDGUH�YHD��HO�SDGUH
R�TXLpQ�VHD��TXH�VHSD�DOJR�GH�OR�TXH�HVWi�YLHQGR�

0���<R�FUHR�TXH�HO�FRQWURO�GH�FRQWHQLGR�FHQWUDGD�LJXDO�TXH�HO�WHPD�GH�ODV�SHOtFXODV��GHEHUtD�VHU�HO�PLVPR��6L�VH�SHUPLWH
TXH�ORV�QLxRV�YHDQ�5DPER��¢SRU�TXp�QR�YDQ�D�SRGHU�YHU�HVWR"�¢VDEHV"��…�

9����…��HQ�~OWLPD�LQVWDQFLD��QR�KD\�PiV�UHPHGLR�TXH�FRQRFHU��TXH�HV�OR�TXH�GHFtDV�WX�GH�ORV�SURJUDPDV�\�WDO�\�HV�TXH
WHQHPRV�TXH�FRQRFHU�HO����OD�~QLFD�PDQHUD�GH�VDEHU�VL�XQD�FRVD�HV�EXHQD�R�QR�SDUD�XQ�QLxR��HV�YHUOR��<R�PH�SRQJR�D�YHU
3RNHPRQ�\�GLJR��YD\D�

�…��

9����…��+HPRV�WHQLGR�FRQWUROHV�DTXt�VREUH�HO�FLQH�GXUDQWH�PXFKR�WLHPSR�\�WRGRV�VDEHPRV�HO�WLSR�GH�FRQWURO�TXH�VH
HMHUFtD��…���0H�UHILHUR�TXH�ORV�FRQWHQLGRV�QR�HV�WDQWR�GHO�WHPD�GHO�FRQWHQLGR��

(O�FRQWURO�HV�QHFHVDULR�SHUR�LPSOLFD�XQ�FRQWURO�SHUVRQDO��HO�GH�XQD�SHUVRQD�TXH�QR�WLHQH�TXH�VHU�QH�
FHVDULDPHQWH�HQ�SURIHVRU��SHUR�TXH�VHSD�OR�TXH�HVWi�KDFLHQGR�\�GH�OR�TXH�HVWi�KDEODQGR��6H�WUDWD�GH�QR
ROYLGDUVH�GH�ORV�QLxRV�VLQR�GH�HVWDU�SHQGLHQWH�\�SDUD�HVWDU�SHQGLHQWH�QR�VyOR�HV�QHFHVDULR�GHGLFDUVH�D
HOORV�VLQR�SRVHHU�XQRV�FRQRFLPLHQWRV�PtQLPRV��(Q�HVWH�VHQWLGR�HO�GLVFXUVR�GH�ORV�SURIHVRUHV��DXQTXH�VL�
JXH�DQFODGR�HQ�OD�SHUVSHFWLYD�QRUPDWLYD�HQOD]D�FRQ�OD�SUHRFXSDFLyQ�GHO�JUXSR�PLQRULWDULR�GH�ORV�SVLFy�
ORJRV�TXH�KHPRV�FDOLILFDGR�GH�PRUDOLVWD��SHUR�VX�SXQWR�GH�YLVWD�QR�HV��HQ�QLQJ~Q�FDVR��LQGLYLGXDOLVWD��\D
TXH�VLJXHQ�HQ�HO�WHUUHQR�GH�ODV�REOLJDFLRQHV�VRFLDOHV��

9���(V�WUHPHQGD�OD�FRVD�SHUR�TXH�PH�VXSRQJR�TXH�KDEUi�MXHJRV�TXH�VHUiQ�PX\�YLROHQWRV�R�TXH�SDUH]FDQ�GHVGH�IXHUD
PX\�YLROHQWRV�\�TXH�\R�FUHR�TXH�QR�HV�OD�YLROHQFLD�HQ�VL�GHO�MXHJR�OR�TXH�SXHGDQ�JHQHUDO�YLROHQFLD��\R�QR�Vp��VL�PiV�RWUDV
DFWLWXGHV��

�…�

9���(V�FRPR�WRGR��HV�FRPR�VL�W~�OOHYDV�D�WX�QLxR�D�OD�SLVFLQD�\�OH�GHMDV�D�ODV���GH�OD�PDxDQD�\�OH�GLFHV�D�ODV���GH�OD�QRFKH
YHQJR��¢TXp�KDFH�DKt"�¢4Xp�KDJR�\R�DTXt�WRGR�HO�GtD�HQ�OD�SLVFLQD"�

(QFDMD�HQ�HVWH�SXQWR��FRPR�XQ�IOHFR�D�OD�GLVFXVLyQ�VREUH�HO�FRQWURO��OD�YLVLyQ�GH�OD�WHRUtD�GH�OD�FDWDUVLV
\�VX�UHODFLyQ�FRQ�OD�LQWHJUDFLyQ�VRFLDO��(O�QLxR�SXHGH�GHVKRJDUVH�FRQ�HO�YLGHRMXHJR��SXHGH�VHQWLUVH�IRU�
PDQGR�SDUWH�GH�WRGRV�DTXHOORV�TXH�VRQ�MXJDGRUHV�\�HQ�HVWH�VHQWLGR�VHU�XQ�VXMHWR�GH�OR�PiV�QRUPDOL]DGR�
VLHPSUH�\�FXDQGR��H[LVWD�HVWH�FRQRFLPLHQWR�\�HVWH�FRQWURO�SRU�SDUWH�GH�ORV�DGXOWRV��(V�GHFLU��OD�FDWDUVLV�VH
SURGXFH�FXDQGR�DOJXLHQ�OH�GLFH�DO�QLxR�TXH�HVWR�HV�FDWiUWLFR��6H�WUDWD�GH�OD�YLHMD�KLSyWHVLV�GH�%UXQR�%HWW�
KHOKHLQ�VREUH�ORV�&XHQWRV�GH�+DGDV�

9���������&KDYDOHV�GH����DxRV�TXH�FRQRFHPRV�WRGR�HO�PXQGR�TXH�YDQ�SRU�OD�FDOOH�D�YHU�VL�OH�SDUWHQ�OD�FDUD�D�XQR�\�QL
WLHQHQ�QL�YLGHRMXHJR�QL�QDGD��D�OR�PHMRU�VL�WXYLHUDQ�XQR��QR�OR�Vp��VL�HVR�WDPELpQ�SRU�TXH�FRQ�QLxRV�SHTXHxRV�Vt�TXH�YHV
PXFKR�SRU�HMHPSOR�ORV�PLHGRV��OD�~QLFD�IRUPD�GH�TXLWDUORV�KDVWD�VL�VH�SXHGH�SRQHU�XQD�EUXMD�HQ�HO�SDVWHO��HV�OD�~QLFD�PDQHUD
GH�TXLWDUVH�HO�PLHGR�D�OD�EUXMD�R�VHD�HO�PDWHULDOL]DU��HQWRQFHV�\R�VXSRQJR�TXH�HQ�HGDGHV�DGXOWDV�HV�SDUHFLGR�LJXDO�¢QR"�WXV
PLHGRV�ORV�VDFDV�GH�DOJXQD�PDQHUD�\�VL�HVWiQ�GHQWUR�FODUR�QR�WH�DEUHV�

�…�
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0����…��+R\�HQ�WX�FDVD�TXH�WLHQHV�OD�3OD\�6WDWLRQ��<�HVR�LQWHJUD�TXH�WH�SDVDV��<�HO�RWUR��HO�SREUH�TXH�QR�WLHQH�QDGD�SXHV
FODUR�TXH�QR�VH�LQWHJUD��

9����…���TXLHUR�GHFLU��HO�FKLFR�QRUPDO�TXH�HVWi�YLHQGR�TXH�HVWi�PDWDQGR�FRPSRQHQWHV��HVWi�PDWDQGR�ERODV��TXH�QR�PH
SDUHFH�TXH�VH�SXHGD�KDFHU�XQD�WUDQVIHUHQFLD�HQ�JHQHUDO�GH�GHFLU�HV�TXH�HVWR\�PDWDQGR�XQD�SHUVRQD��TXLWDQGR�XQD�YLGD�FRQ
WRGR�HO�FRPSRQHQWH�GUDPiWLFR�

(Q�HVWH�VHQWLGR�VH�WUDWD�GH�XQ�QXHYR�XVR�LQVWUXPHQWDO��HV�GHFLU��D~Q�OD�SURSLD�YLROHQFLD�GH�ORV�YLGHR�
MXHJRV��PDQHMDGD�DGHFXDGDPHQWH�SXHGH�VHU�XQ�LQVWUXPHQWR�HGXFDWLYR��SRU�OD�SURSLD�FDOLGDG�GHO�VRSRU�
WH�\�OD�LQWHQVLGDG�GH�VXV�FRQWHQLGRV��/D�FXHVWLyQ�HV�WHQHU�FRQRFLPLHQWRV�LQVWUXPHQWDOHV�VXILFLHQWHV�SDUD
UHDOL]DU�HVWD�ODERU��

0����…��WLHQH�DVSHFWRV�SRVLWLYRV�SRUTXH�QRVRWURV�EXVFDPRV�TXH�QXHVWURV�DOXPQRV�HQ�FLHUWR�PRGR�VHDQ�FRQVWDQWHV�HQ
OD�HVWUDWHJLD�GH�E~VTXHGD�GH�LQIRUPDFLyQ�DOOt�HQ�GRQGH�OD�SXHGDQ�HQFRQWUDU��(VWR�OHV�VLUYH�\�GH�KHFKR�VH�FRPSUDQ�ODV�UHYLVWDV
DGHFXDGDV�\�EXVFDQ�HVD�LQIRUPDFLyQ�\�HOORV�VH�PHWHQ�HQ�,QWHUQHW�D�EXVFDUODV��FRVD�TXH�QRVRWURV�QR�FRQVHJXLPRV�FRQ�RWUDV
FXHVWLRQHV�

9���(V�XQ�PDWHULDO�PX\�DWUDFWLYR�

0���(V�XQ�PDWHULDO�TXH�PRWLYD��…�

9���&ODUR�

3HUR�XQD�YH]�TXH�VH�KD�HQXQFLDGR��GH�IRUPD�FRQVHQVXDGD��HVWD�XWLOLGDG�LQVWUXPHQWDO��VH�VHxDODQ�DO�
JXQRV�ULHVJRV��UHODFLRQDGRV�FRQ�OD�DOLHQDFLyQ�\�OD�VROHGDG��SHUR�VRQ�ULHVJRV�TXH��D�FRQWLQXDFLyQ��HOORV
PLVPRV�GHVFDUWDQ�SRUTXH�SRVHHQ�XQD�YLVLyQ�FRQFUHWD�\�UHDOLVWD�GH�VXV�DOXPQRV�TXH�FRQWUDVWD�FRQ�HVWH
HVWHUHRWLSR�VRFLDO��

0���$�Pt�OR�TXH�PH�SUHRFXSD�HV�TXH�OD�VRFLHGDG�HQ�OD�TXH�YLYLPRV�\D�QR�VyOR�SDUD�ORV�QLxRV�R�VHD��SDUD�WRGR�HO�PXQGR�
HO�SUREOHPD�GH�ORV�YLGHRMXHJRV�GH�OD�WHOHYLVLyQ�GH�WRGR�HVWH�WLSR�GH�DOLQHDFLRQHV�HQ�FDVD�HV�TXH�XQ�QLxR�TXH�WRGDYtD�QR�KD
YLYLGR��GLJDPRV��HVWi�YLYLHQGR�XQ�PRQWyQ�GH�FRVDV�PX\�DFHOHUDGDV�D�WUDYpV�GHO�RUGHQDGRU��GH�YLGHRMXHJR��GH�OD�WHOH�\�QR
HVWi�YLYLHQGR�RWUD�VHULH�GH�UHODFLRQHV�KXPDQRV�TXH�QRVRWURV�VL�WXYLPRV�OD�RSRUWXQLGDG�GH�YLYLU��…���

9����…���SHUR�ORV�FKLFRV�HVWiQ�SUHFLVDPHQWH�HQ�OD�HVFXHOD��HVWiQ�LQWHUDFWXDQGR�GHVGH�TXH�HQWUDQ�KDVWD�TXH�VDOHQ�VL�HV
HQ�SULPDULD��PXFKRV�HVWiQ�HQ�FRPHGRUHV�HVFRODUHV��GHVSXpV�WLHQHQ�VX�HVSDFLR��…���9DPRV�\R�FUHR�TXH�ORV�DOXPQRV�TXH
WHQHPRV�FUHR�TXH�DEXQGDQ�PiV�ORV�FKDYDOHV�TXH�VDOHQ�SRU�OD�WDUGH�TXH�TXHGDQ�FRQ�ORV�DPLJRV��TXH�VRQ�SUH�DGROHVFHQWHV�
DGROHVFHQWHV���������DxRV�TXH�HO�FKDYDO�TXH�QR��…��

9ROYLHQGR�D�OD�GLVFXVLyQ�VREUH�HO�FRQWURO��OD�YLVLyQ�FDWiUWLFD�H�LQVWUXPHQWDO�GH�ORV�YLGHRMXHJRV�KD�LQ�
WURGXFLGR�XQ�QXHYR�HOHPHQWR�¢TXLpQ�\�SDUD�TXH�KD\�TXH�HVWDEOHFHU�HVWRV�FRQWUROHV"�6L�HVWDPRV�DQWH�LQV�
WUXPHQWRV�TXH�SXHGHQ�WHQHU�XQD�XWLOLGDG�SRVLWLYD��QR�VH�WUDWD�GH�XQ�FRQWURO�TXH�HOLPLQH�GLFKR
LQVWUXPHQWR�VLQR�TXH�OR�WUDVIRUPH��GH�OD�TXH�DOJXLHQ�GHEHUi�UHVSRQVDELOL]DUVH�

9����…��¢TXLpQ�GHEHUtD�GH�FRQWURODU�ORV�YLGHRMXHJRV"��\R�FUHR�TXH�OD�VRFLHGDG�GHEHUtD�GH�FRQWURODU��R�VHD��VXSRQJR�TXH
VHUi�FRPR�WRGR��KDEUi�SURGXFWRV�TXH�HVWiQ�FODUDPHQWH�TXH�SXHGD�GHFLU�YDULD�JHQWH�GH�GLVWLQWR�WLSR�HVWR�HV�XQD�FDFD��R
FRPR�VHD��HVWR�QR�YDOH�SDUD�XQ�FKDYDO���…���TXLHQ�WLHQH�TXH�SRQHU�ORV�OtPLWHV��SRUTXH�FODUR��HO�WHPD�HVWH�GH�FDHU�HQ�OD�FOD�
VLILFDFLyQ�PRUDO�GH�ODV�SHOtFXODV�VLHPSUH�PH�VXHQD�DO�PLHGR�TXH�WDPELpQ�SXHGH�GDU�HVWH�WLSR�GH�FRQWURO��GH�XQ�FRQWURO�HV�
WDWDO��ELHQ��GH�XQ�FRQWURO�SRU�HGDGHV��ELHQ��

3RUTXH�VL�ORV�ULHVJRV�HVWiQ�HQ�HO�PXQGR�\�VRQ�HO�PXQGR��XQ�PXQGR�TXH�D�OD�YH]�KDFH�SRVLEOHV�H�LP�
SRVLEOHV�ODV�FRVDV��HO�FRQWURO�HV�QHFHVDULR��SHUR�GLItFLO��QR�KD\�TXH�UHQXQFLDU�D�HOOR��SHUR�KD\�TXH�VHU�FRQV�
FLHQWHV�GH�ODV�GLILFXOWDGHV��MXVWDPHQWH�SDUD�SRGHU�HMHUFHUOR��(O�FRQWURO�VH�YLVXDOL]D�DVt�FRPR�XQD
REOLJDFLyQ�VRFLDO�GH�WLSR�FROHFWLYR�SHUR�TXH�H[LJH�XQD�PHWRGRORJtD�PLFURVRFLDO�

0����…��KD\�FRVDV�TXH�Vt�TXH�\R�FUHR�TXH�GHEHUtDQ�HYLWDUVH�SRU�SDUWH�GHO�(VWDGR��SRU�HMHPSOR�SURPRFLyQ�GH�FXHVWLRQHV
IDVFLVWDV�D�WUDYpV�GH�ORV�YLGHRMXHJRV�TXH�VHUtD�PX\�IiFLO�R����
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9���3HUR�PLUD��OD�VRFLHGDG�HVWD�FXDQWRV�DxRV�OOHYDPRV�LQWHQWDQGR�SRU�HMHPSOR�TXH�HQ�SXEOLFLGDG�VH�SXHGD�HOLPLQDU�HO
WDEDFR�R�HQ�SXEOLFLGDG�VH�HOLPLQHQ�ODV�SRVWXUDV�VH[LVWDV��XQD�FRVD�TXH�HVWDPRV�YLHQGR�WRGR�HO�PXQGR�D�GLDULR��&XDQWRV�DxRV
VH�OOHYD�KDEODQGR��…��<�ORV�YLGHRMXHJRV�HV�LJXDO�

0���3HUR��SRUTXH�XQ�FRQWURO�VHD�GLItFLO�QR�YD�D�GHMDU�GH�KDFHUOR�

(VWD�PHWRGRORJtD�GH�FRQWURO�PLFUR�KD\�TXH�XWLOL]DUOD�HQ�WRGDV�ODV�HGDGHV��DXQTXH�REYLDPHQWH�HQ�DO�
JXQDV��ODV�FRUUHVSRQGLHQWHV�D�ORV�QLxRV�WLHQH�HO�p[LWR�DVHJXUDGR��SHUR�FXDQGR�VH�OOHJD�D�OD�DGROHVFHQFLD
OD�FRVD�VH�FRPSOLFD��-XVWR�HQ�HVWH�PRPHQWR�HO�DQDOLVWD�QR�SXHGH�REYLDU�XQD�FLHUWD�VRVSHFKD�SRUTXH�VH
WUDWD�GH�XQ�JUXSR�GH�SURIHVRUHV�GH�PHGLDV�TXH�WLHQHQ�KLMRV�HQ�(*%�¢HVWDUiQ�UHQXQFLDQGR�D�VX�SDSHO
FRPR�SURIHVRUHV�SDUD�DGRSWDU�HO�GH�SDGUHV"�(Q�WRGR�FDVR�VH�YXHOYH�RWUD�YH]�D�OR�PLVPR��KD\�TXH�VDEHU
SDUD�SRGHU�DFWXDU�

9���$�SDUWLU�GH�TXH�HGDG�VH�SRGUtD�SRQHU�SDUD�MXJDU�D�XQ�YLGHRMXHJR¢��SDUD�PD\RUHV�GH����GH����"��

0���…���\R�QR�SRQGUtD�XQD�HGDG�VLQR�XQD�OLPLWDFLyQ�HQ�FRVDV�TXH�FDSWDU�PXFKR��\�OXHJR�TXH�ORV�SURSLRV�SDGUHV�\�ORV
HGXFDGRUHV�WXYLHUDQ�TXH�FXUUDUVH�HO�FRQWURO�SRUTXH�OD�…

9���¢GH�TXp�WLSR"�¢OLPLWDU��SURKLELU�HO�PHUFDGR"

0���4XH�VH�HVWDEOHFLHUDQ�XQRV�FULWHULRV��FRPR�VHD��TXH�VH�DEUD�XQ�GHEDWH�VRFLDO�

(Q�HVWH�SXQWR��SDUD�HVWDEOHFHU�ELHQ�ORV�OtPLWHV�UHFXUUHQ�D�XQ�VXSXHVWR�PD[LPDOLVWD�FRPR�HV�HO�GH�SUR�
KLELU�ORV�YLGHRMXHJRV��TXH�VH�FRQFUHWD�PiV�DGHODQWH�HQ�GHWHUPLQDGR�WLSR�GH�YLGHRMXHJRV��(VWH�VXSXHVWR
GXDOL]D�HO�JUXSR��\D�TXH�VL�ELHQ�WRGRV�HVWiQ�GH�DFXHUGR�FRQ�HO�HVWDEOHFLPLHQWR�GH�FRQWUROHV��XQRV�SLHQ�
VDQ�TXH�HO�FRQWURO�HV�OR�HVHQFLDO�\�TXH�OD�WDUHD�HGXFDWLYD�GHEH�VHU�XQD�SDUWH�GH�HVWH�FRQWURO�IRUPDO��PLHQ�
WUDV�TXH�RWURV�SLHQVDQ�TXH�OR�LPSRUWDQWH�HV�OD�WDUHD�HGXFDWLYD�IUHQWH�DO�FRQWURO�IRUPDO�TXH�VLHPSUH�HV�DOJR
VXERUGLQDGR��VLPSOHPHQWH�QR�VH�SXHGH�HGXFDU�VL�ODV�QRUPDV�QR�YDQ�HQ�HO�PLVPR�VHQWLGR��6H�WUDWD�GH�XQ
GHEDWH�GH�SULRULGDGHV��¢TXp�HV�SULPHUR�OD�QRUPD�R�HO�YDORU"�¢HO�YDORU�R�OD�QRUPD"�6H�UHSURGXFH�XQ�H[�
WUDFWR�DPSOLR�GH�OD�GLVFXVLyQ�SRU�VX�SURSLR�LQWHUpV�

0���¢\�SURKLELU�ORV�YLGHRMXHJRV"

0���������PHMRU�OD�SURPRFLyQ�GH�GHWHUPLQDGRV�WLSRV�GH�YDORUHV�…

�…�

0���¢7H�SDUHFH�TXH�XQ�YLGHRMXHJR�PDWDQGR�D�XQ�QHJUR��FX\R�REMHWLYR�VHD�HO�PDWDU�D�XQ�QHJUR�W~�FUHHV�TXH�QR�VH�GH�
EHUtD�SURKLELU"

0���<R�FUHR�TXH�KD\�TXH�HGXFDU�D�OD�JHQWH�SDUD�TXH�YDORUH�WDPELpQ�HVR��…�

0���������R�VHD�KD\�TXH�OOHJDU�D�XQ�DFXHUGR��\R�QR�SHUPLWLUtD�YLGHRMXHJRV�QD]LV��2�VHD�QR�

9���+RPEUH�D�OR�PHMRU�VH�SRGUtD�HPSH]DU�SRU�FRVDV�PiV�SHTXHxDV��SRU�HMHPSOR�HQ�HVWH�YtGHR�OD�ILJXUD�GH�OD�PXMHU�QR
HVWi�WUDWDGD�DGHFXDGDPHQWH��

�…�

9����…���Vt�TXH�KD\�XQRV�YDORUHV�TXH�VH�SRGUtDQ�SRQHU�GH�DFXHUGR�

�…�

0����…���VH�ULGLFXOL]D�PXFKR�OD�LGHD�GH�OR�SROtWLFDPHQWH�FRUUHFWR�\�\R�HVWR\�GH�DFXHUGR��R�VHD�\R�SLHQVR�TXH�WX�VDEHV
SHUIHFWDPHQWH�FXDQGR�XQ�YLGHR�HV�IDVFLVWD�\�QR�VH�WUDWD�GH�TXH�KD\D�XQ�QHJUR�HQWUH�ORV�PDORV�\�WDO��QR��QL�TXH�XQD�YH]�VDOJD
XQD�WtD�\�����…�
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0���<R�LQVLVWR�HQ�TXH�PH�SDUHFH�PXFKR�PiV�LQWHUHVDQWH�HQVHxDU�D�ODV�SHUVRQDV�D�GLIHUHQFLDU�OR�TXH�HV�XQ�UDFLVPR��D
GLIHUHQFLDU�OR�TXH�HV�HO�UHVSHWR�D�ORV�GHPiV��TXH�HO�KHFKR�GH�SURKLELUOH��…�

0���3HUR�DFDEDV�GH�UHFRQRFHU�TXH�QR�WHQHPRV�WLHPSR�ORV�SDGUHV�SDUD�FXLGDU�D�ORV�QLxRV��TXH�ORV�QLxRV�VH�HVWiQ�WUD�
JDQGR�FDQWLGDG�GH�LQIRUPDFLyQ�IXHUD�GH�FRQWUROHV�GH�DGXOWRV��YDPRV��IXHUD�GH�FRQWURO�WRWDO��HVWiQ�VRORV…

0����…��REOLJDU�D�ODV�HPSUHVDV�SRUTXH�QR�HV�TXH�HVWH�YLGHRMXHJR��OR�KDFHQ�HQ�XQD�PXOWLQDFLRQDO�TXH�JDQD�XQ�PRQWyQ
GH�SDVWD�TXH�VH�IRUUD��…��

9����…���VL�KDFH����DxRV�OD�JHQWH�VH�PRQWDEDQ�DXWREXVHV�SDUD�YHU�HO�~OWLPR�WDQJR�HQ�3DUtV�HQ�+HQGD\D���…��DXQTXH�HO
(VWDGR�SXGLHUD��\R�FUHR�TXH�VH�SURGXFLUtD�HO�HIHFWR�LQYHUVR��VH�YHUtD�HQ�,QWHUQHW�R�FRVWDUtD�HO�GREOH�GH�PDQHUD�3LUDWD�

3HUR�HV�XQ�GHEDWH�TXH�QR�FRQGXFH�D�XQD�GXDOL]DFLyQ�GHILQLWLYD��VLQR�PiV�ELHQ�D�XQD�VLWXDFLyQ�GH
FRPSOHPHQWDULHGDG�UHODFLRQDGD�FRQ�ODV�SUHIHUHQFLDV��WDQWR�OD�QRUPD�VRFLDO�H�LQVWLWXFLRQDO��FRPR�HO�YDORU
DSUHQGLGR�VRQ�QHFHVDULRV��SRU�OR�TXH�HVWD�ELHQ�TXH�XQRV�KDJDQ�KLQFDSLp�HQ�XQD�FRVD�\�RWURV�HQ�OD�RWUD�
\D�TXH�WRGRV�HOORV�HVWiQ�GH�DFXHUGR�HQ�TXH�DPERV�DVSHFWRV�VRQ�FRPSOHPHQWDULRV��

0����…��$�Pt�PH�SDUHFH�TXH�SUHFLVDPHQWH��HVWDV�FXHVWLRQHV�TXH�VRQ�PX\�GXUDV�\�WUDQVPLWHQ�XQDV�FXHVWLRQHV�TXH�HVWR\
WRWDOPHQWH�GH�DFXHUGR�FRQWLJR�HQ�TXH�QR�GHEHUtDQ�GH�H[LVWLU�SRU�GHFLUOR�GH�DOJXQD�PDQHUD��FUHR�TXH�HV�PX\�DGHFXDGR�TXH
VH�YLVXDOLFHQ�HQ�XQ�HQWRUQR�TXH�SRVLELOLWH�TXH�OD�SHUVRQD�FUHH�VX�SURSLD�VLWXDFLyQ�GH�YDORUHV�UHVSHFWR�D�HOOR�\�TXH�WHQJD�VX
SURSLD�SRVWXUD�FUtWLFD�GH�VLWXDFLRQHV�TXH�VRQ�PX\�FULWLFDEOHV�

0���1R�HVFXFKD��QR�HVWR\�GLFLHQGR�VLPSOHPHQWH�SURKLELU���…��(VWR�HV�XQD�PXOWLQDFLRQDO�FRQ�QRPEUHV�\�DSHOOLGRV��(Q�
WRQFHV�VL�HVWi�PXOWLQDFLRQDO�KDFH�OR�TXH�HVWiLV�GLFLHQGR�GH�SDVDUOR�D�,QWHUQHW…

9���(V�TXH�VL�WXYLpUDPRV�FLHUWRV�YDORUHV�HQ�FRQGLFLRQHV�HVWD�HPSUHVD�QR�VH�WHQGUtD�TXH�SUHRFXSDU�WDQWR�GH�JDQDU�WDQWR
GLQHUR�VLQR�GH�SUHVHQWDU�XQ�EXHQ�SURGXFWR�DO�S~EOLFR�TXH�SXHGD�HQWUHWHQHU��…��

0���<R�FUHR�TXH�QR�WLHQHQ�HVRV�YDORUHV�SRUTXH�QDGLH�OH�KD�LPSXHVWR�

9����…��VLQ�HPEDUJR�QR�HVWDPRV�KDEODQGR�GH�MXHJRV��HVWDPRV�KDEODQGR�GH�FLQH�TXH�OR�YH�WRGR�HO�PXQGR�HQ�VXV�FDVD�
D�OD�KRUD�GH�OD�FRPLGD��R�VHD�OD�KRUD�TXH�VHD��\�VH�OOHYD�DxRV�GLVFXWLHQGR�VREUH�ODV�SHOtFXODV�DPHULFDQDV��ORV�YDORUHV�TXH�WLH�
QHQ��VLJXHQ�YHQGLpQGRQRV�ODV�PLVPDV�SHOtFXODV��VHJXLPRV�FRPSUDQGR�ODV�PLVPDV�SHOtFXODV�\�VL�HVR�KD�SDVDGR�HQ�HO�FLQH�TXH
OOHYDPRV�DxRV��\R�QR�Vp�HQ�HVWH�WHPD�FRPR�WHUPLQDUi�SDVDQGR��…��

&ODUR�TXH�SDUD�HVWR�VH�QHFHVLWDQ�UHFXUVRV�\�HO�VLVWHPD�HGXFDWLYR�QR�SDUHFH�WHQHU�ORV�VXILFLHQWHV��HO
FRQWURO�H[WHUQR��VH�FRQYLHUWH�DVt�HQ�HO�PDO�PHQRU��(V�GHFLU��HO�KHWHURFRQWURO�HV�HQWRQFHV�SULRULWDULR�SRUTXH
HO�EXHQ�FRQWURO��HO�DXWRQFRQWURO��HV�XQ�SRFR�XWySLFR��FXDQGR�QR�KD\�XQD�DFFLyQ�VRFLDO�\�XQD�SROtWLFD�TXH
OR�IDFLOLWH�

0���3RU�HVR�GLJR�HV�TXH�QR�VH�WUDWD�GH�TXH�FXDWUR�SURIHVRUHV�GH�LQVWLWXWR�QRV�SRQJDPRV�DTXt�D�VROXFLRQDU�HO�PXQGR�
(VR�HVWi�FODUR��SHUR�HV�TXH�KD\�RWUDV�DVRFLDFLRQHV�TXH�HVWiQ�\D�DFWXDQGR�\�TXH�WLHQHQ�PiV�SRGHU��<�HVWi�OD�&RPLVLyQ�(XUR�
SHD��TXH�WDPELpQ�WLHQH�XQRV�FULWHULRV�\�XQRV�YDORUHV�\�GHPiV��\�\R�HVWR\�VHJXUR�TXH�GHQWUR�GH�XQRV�DxRV�VH�LQWHQWDUi��TXH
QR�YD�D�GHMDU�GH�VHU�LQWHQWDU��TXH�HO�HIHFWR�SHUYHUVR�OR�FRQRFHPRV�SHUR�QR�OR�YDPRV�D�GHMDU�GH�LQWHQWDU�

�…�

9���<R�Vt�SRQGUtD�UHFRPHQGDFLRQHV��4XH�FRPR�WRGR��VHJ~Q�VH�YDQ�VXELHQGR�VH�YDQ�D�LU�LQFXPSOLHQGR�PiV��HV�GHFLU��HV
PX\�IiFLO�TXH�XQ�QLxR�GH���DxRV�QR�VH�SRQJD�GHODQWH�GH�XQ�YLGHRMXHJR�SRUTXH�YD�D�KDEHU�DOJXLHQ�TXH�VH�OR�YD�D�LPSHGLU��HV
PiV�IiFLO�TXH�FRQ�XQ�FKLFR�GH����QR�VH�SRQJD�GHODQWH�GH�XQ�YLGHRMXHJR�GH�DGXOWRV��

0���(Q�HVWD�OtQHD�GH�IRUPDOL]DFLyQ�HVWiEDPRV�WRGRV

$OJXQRV�FRPHQWDULRV�ILQDOHV�FRPSOHWDQ�ODV�OtQHDV�GH�DFXHUGR�HQ�HVWH�GHEDWH�GH�SULRULGDGHV��VRQ
FXHVWLRQHV�VREUH�OD�LPSRUWDQFLD�HGXFDWLYD�GHO�VRSRUWH�GHO�YLGHRMXHJR��HQ�HO�VHQWLGR�GH�TXH�HVWD�HV�XQD
RSRUWXQLGDG�TXH�HO�VLVWHPD�HGXFDWLYR�QR�SXHGH�GHMDU�HVFDSDU��VL�TXLHUH�VHJXLU�FXPSOLHQGR�ODV�WDUHDV�TXH
OH�KD�DVLJQDGR�OD�VRFLHGDG��
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9���5HVSHFWR�D�ORV�QLxRV�SHTXHxRV��SRU�HMHPSOR�ORV�QLxRV�GH�WUHV�DxRV��DKRUD�HVWDPRV�LQWHQWDQGR�PHWHU�ORV�RUGHQDGR�
UHV�GHQWUR��R�VHD��TXHUHPRV�PHWpUVHORV�GHQWUR��-XHJRV��FODUR��VHOHFFLRQDPRV�ORV�MXHJRV��/RV�MXHJRV�TXH�VH�YHQ�VRQ�PX\�ER�
QLWRV��PX\�HGXFDWLYRV��R�VHD��TXL]iV�VHJXLU�SRU�DKt��SRU�OD�WyQLFD��/RV�MXHJRV�TXH�VH�XVDQ�HQ�ORV�FROHJLRV�SHUR�HQ�RUGHQDGRUHV
FRQ�QLxRV�GH���X���DxRV�VH�OR�SDVDQ�ERPED��6RQ�MXHJRV�HGXFDWLYRV��IRUPDWLYRV��EXHQR��DSUHQGHQ�PiV�PDWHPiWLFDV�TXH�FRQ
FXDOTXLHU�PDHVWUR�R�FXDOTXLHUD�GH�ORV�MXHJRV�TXH�WLHQHQ�\�HV�VXSHUIRUPDWLYR��WDPELpQ�SRUTXH�QR�OR�XVDQ�VLHPSUH��/HV�GHMDV
XQD�WDUGH�\�OHV�HQFDQWD��

6RQ�ODV�FXHVWLRQHV�PRUDOHV�TXH�HVWiQ�PiV�DOOi�GH�FXDOTXLHU�FRQVLGHUDFLyQ�\�TXH�ORV�QLxRV�WLHQHQ�TXH
WHQHU�PX\�FODUDV��SHUR�DGHPiV�KD\�TXH�D\XGDU�\�RULHQWDU�D�ORV�DGXOWRV�TXH�OHV�YDQ�D�HGXFDU��OR�TXH�UHLWHUD
OD�LPSRUWDQFLD�GH�ORV�KHWHURFRQWUROHV�TXH�SXHGHQ�VHUYLU�GH�JXtD�D�HVWRV�DGXOWRV�

0����…���(V�XQD�UHDOLGDG�KD\�JHQWH�TXH�VRQ�VDOYDMHV�SHUR�TXH�WRGDV�ODV�SHUVRQDV�GHEHPRV�YDORUDU�\�DSUHQGHU�TXH�HVR
HV�XQ�VDOYDMLVPR��

0��3HUR�TXH�D�YHFHV�KD\�TXH�KDFHU�ODV�GRV�FRVDV�SXHVWR�TXH�HO�PXQGR�LGHDO�WRGDYtD�QR�OR�WHQHPRV���…��7~�KDV�GLFKR
UHFRPHQGDU�<R�YXHOYR�D�GHFLU�TXH�FRPR�QR�VR\�PDGUH�QR�OR�VH��SHUR�D�OR�PHMRU�D�ORV�SDGUHV�OHV�D\XGD�TXH�D�OR�PHMRU�HQ�OD
FDUiWXOD�GHO�FDFKDUUR�SRQJD�QR�UHFRPHQGDGR�SDUD�WDO��…��

6H�SODQWHD�WDPELpQ�OD�FXHVWLyQ��VLQ�UHVSXHVWD�GH�¢4Xp�KDFHU�FRQ�ORV�QLxRV�TXH�QR�WLHQHQ�HVWH�UHIH�
UHQWH�HGXFDWLYR�HQ�OD�IDPLOLD"

0����…��SHUR�KD\�QLxRV�UHDOPHQWH�TXH�HVWiQ�PX\�VRORV��¢QR�HVWiQ�DOJXQDV�YHFHV�XWLOL]DQGR�HVH�UHFXUVR
SDUD�FXEULU�HVD�VROHGDG�HQ�DOJXQDV�RFDVLRQHV"�

$Vt�FRPR�OD�QHFHVLGDG�GH�GHVDUUROODU�HVWUDWHJLDV�PHWRGROyJLFDV�SDUD�LQWHULRUL]DU�HVWRV�YDORUHV�

0���(O�SUREOHPD�HV�TXH�QR�HV�OR�DGHFXDGR��(O�QLxR�VH�HVWi�YLHQGR�FRQ�WRGRV�HVRV�YDORUHV�TXH�KHPRV�KDEODGR�\�QR�ORV
HVWi�GLJLULHQGR�

0��+DEUi�TXH�HQVHxDUOHV�D�GLJHULUORV�

0���2�VHD�TXH�QR�PH�SDUHFH�PDO�HO�YLGHRMXHJR�HQ�Vt��HO�SUREOHPD�HV�TXH�VH�YHQ�VRORV�\�VH�WUDJDQ�WRGR

3RU�VX�SDUWH�FLHUUDQ�HO�WHPD�KDFLHQGR�DOJXQRV�FRPHQWDULRV�HQ�WRUQR�DO�YLGHRMXHJR�©0HWDO�*HDUª��HQ
SDUWLFXODU�DTXHOORV�DVSHFWRV�TXH�OHV�HVFDQGDOL]DQ�\�TXH�OHV�LPSXOVDQ�D�PDQWHQHU�XQ�GLVFXUVR�HGXFDWLYR�
'H�KHFKR�\�FRPR�\D�KHPRV�H[SOLFDGR��UHFRQRFLHURQ��IXHUD�GH�JUDEDFLyQ��TXH�OD�GHPRVWUDFLyQ�GH�©0HW�
DO�*HDUª�OHV�KDEtD�SURYRFDGR�FXULRVLGDG�SRU�ORV�YLGHRMXHJRV�\�OHV�KDEtD�KHFKR�UHIOH[LRQDU�HQ�WRUQR�D�OD
QHFHVLGDG�GH�FUHDU�XQ�GLVFXUVR�HGXFDWLYR�VREUH�HO�WHPD��&RQ�HVWR�VH�GHPRVWUy�TXH�HO�SUREOHPD�SDUD�HO
SURIHVRUDGR�HV�OD�IDOWD�GH�XQ�LPSXOVR��XQ�LPSXOVR�WDQ�VLPSOH�FRPR�HQIUHQWDUOHV�UHIOH[LYDPHQWH�D�XQ�MXH�
JR�FRPR�©0HWDO�*HDUª��TXH�OHV�FRQGX]FD�D�LQWHUHVDUVH�GH�XQD�IRUPD�H[SOtFLWD�VREUH�OD�FXHVWLyQ��&UHR
TXH�ORV�SURIHVRUHV�QR�HQWLHQGHQ��PiV�DOOi�GH�VX�VLJQLILFDGR�DEVWUDFWR�\�SRVLWLYR��ORV�DUWtFXORV�TXH�VREUH
HVWD�FXHVWLyQ�KDQ�SXEOLFDGR�ODV�UHYLVWDV�GH�SHGDJRJtD��SRU�HMHPSOR�$XWRUHV�9DULRV��������SRUTXH�QR�VD�
EHQ�QDGD�\�QL�WDQ�VLJXLHUD�KDQ�YLVXDOL]DGR�HO�PXQGR�GH�ORV�YLGHRMXHJRV��

9���$�Pt�FDVL�OR�TXH�SHRU�PH�KD�VHQWDGR�GH�WRGR�HO�YLGHRMXHJR�HV�HO�DOHJDWR�ILQDO�PRUDOLVWD��GLJR�SHUR�TXH�VLQYHUJ�HQ]DV�
R�VHD��WH�PRQWDQ�XQD�FKDUOD�PRUDOLVWD�DO�ILQDO�GH�WUHV�PLQXWRV�VREUH�OD�YLGD��VREUH�WDO�SDUD�MXVWLILFDU�TXH�KD�HVWDGR�PDWDQGR
D�PHGLR�PXQGR���ULVDV��TXH�SRFD�YHUJ�HQ]D��HYLGHQWHPHQWH��

�…�

9���$�Pt�OR�TXH�PH�DOXFLQD�VRQ�ODV�DUPDV�TXH�XWLOL]DQ��SRUTXH�JUDQDGD�GH�QR�VH�TXH��JUDQDGDV�SDUD�QHXWUDOL]DU��WDQTXHV
SDUD�QR�VH�FXDQWRV�

&RPR�HO�WHPD�SDUHFtD�DJRWDGR�HO�PRGHUDGRU�YXHOYH�D�LQWHUYHQLU�SDUD��GHVGH�VX�SHUSOHMLGDG��LQWHQWDU
SRQHU�HQ�HYLGHQFLD�HO�KHFKR�GH�TXH�XQ�JUXSR�GH�SURIHVRUHV��TXH�UHDOL]D�XQ�GLVFXUVR�FODUDPHQWH�HGXFD�
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WLYR��QR�PHQFLRQH�SDUD�QDGD�HO�WHPD�GHO�DXOD�\�GH�VXV�DOXPQRV��6XV�UHVSXHVWDV�VH�YDQ�D�OLPLWDU��HQ�XQ
SULPHU�PRPHQWR��GHVFULELU�VX�H[SHULHQFLD�FRQ�DTXHOORV�DOXPQRV�TXH�VDEHQ�TXH�XWLOL]DQ�YLGHRMXHJRV�
DILUPDQGR�TXH�VH�WUDWD�GH�EXHQRV�HVWXGLDQWHV��SDUHFHQ�GH�FODVH�PHGLD�\�ELHQ�LQWHJUDGRV��VH�LQWHUUHODFLR�
QDQ�PX\�ELHQ��HVSHFLDOPHQWH�HQWUH�HOORV��SHUR�WLHQHQ�SRFR�TXH�GHFLU��SRUTXH�HOORV��ORV�SURIHVRUHV��QR
WLHQHQ�QL�LGHD�GHO�WHPD�\�QR�VXHOHQ�KDEODU�GHO�PLVPR�FRQ�VXV�DOXPQRV�

0��…�(Q�XQ�FROHJLR�…�\�VL�TXH�OD�VDOD�GH�RUGHQDGRUHV�FXDQGR�WHQtDPRV�XQD�KRUD�GH�JXDUGLD�\�WDO�VH�LQWHUFDPELDEDQ
KDEtD�XQD�FKLFD�TXH�WUDtD�YHQJD�TXH�WH�FDPELR�QR�VH�TXH�\�D�PL�PH�VRUSUHQGLy�SRUTXH�FRQWURODEDQ�PXFKtVLPR�SHUR�HO�UHVWR
GH�VLWLRV�GRQGH�KH�HVWDGR��R�QR�KDEtD�GLQHUR�R�QR�Vp��SRUTXH�OXHJR�KH�HVWDGR�HQ�/��\�FRQ�JUXSRV�GH�GLYHUVLILFDFLyQ�\�QR
WHQtDQ�XQ�GXUR�\�QR�KDEODEDQ�HQ�DEVROXWR�GH�OD�3OD\�6WDWLRQ��R�VHD�QR�KDQ�RtGR�QL�SDODEUD��LQFOXVR�OHV�SUHJXQWp�FXDQGR�VXSH
TXH�LED�D�YHQLU�DTXt�XQ�GtD�OHV�SUHJXQWp�¢YRVRWURV�MXJiLV"�%XHQR��QR�VH�TXLpQ�WLHQH�XQR�SHUR�PH�DEXUUH��\�QR�HUD�WDPSRFR
XQD�FXHVWLyQ�TXH�OHV����\�RWUD�FRVD�TXH�VL�KH�REVHUYDGR�HQ�ORV�EXHQRV�TXH�ORV�WHQtD�GH�PDWHPiWLFDV��TXH�HUDQ�EDVWDQWH�EXH�
QRV�ORV�TXH�MXHJDQ�D�HVWD�FRVDV��\�ORV�TXH�VDEHQ�PXFKD�LQIRUPiWLFD�D�YHFHV�FRLQFLGHQ…�VRQ�FKDYDOHV�PX\�OLVWRV�SHUR�FDOFX�
ODQ�PX\�PDO��DVRFLDQ�OD�LGHD�GH�LQWHOLJHQFLD�FRQ�PDQHMDU�ELHQ�HO�RUGHQDGRU�R�OD�PDTXLQLWD�\�ODV�FKDYDODV�WLHQHQ�PXFKDV
YHFHV�XQD�WHFQRIyELD�LPSUHVLRQDQWH…

0���…�FXDQGR�HQ�UHDOLGDG�HQ�HO�DXOD�\R�HV�TXH�QR�VDEHPRV�QDGD�GH�ORV�YLGHRMXHJRV�SRU�QXHVWURV�DOXPQRV��(V�XQD
UHDOLGDG�TXH�VH�FRPXQLFDQ�GHQWUR�GHO�HQWRUQR�HVFRODU�SHUR�OR�TXH�HV�FLHUWR�HV�TXH�HVWiV�YLHQGR�D�FKDYDOHV�TXH�WLHQHQ�XQ
QLYHO�GH�FRQRFLPLHQWR�PX\�HOHYDGR�XQD�PHGLD�GH���SDUD�DUULED�SRU�SRQHU�XQD�QRWD��\�JHQHUDOPHQWH�VXHOHQ�VHU�FKDYDOHV�TXH
FXDQGR�YDQ�D�FODVH�VXHOHQ�HVWDU�DWHQWRV�R�H[SHFWDWLYRV�GH�TXH�OHV�HVWi�FRQWDQGR�HO�SURIHVRU��Vt�TXH�HV�FLHUWR��TXH�HQ�DOJXQDV
RWUDV�FODVHV�TXH�SRU�GLVWLQWDV�FLUFXQVWDQFLDV�WLHQH�PiV�HVSDUFLPLHQWR��HWF��Vt�TXH�FRPLHQ]DQ�D�KDEODU�GH�DOJXQRV�GH�HVWRV
WHPDV��SHUR�QXQFD�OR�KDEODQ�FRQ�QRVRWURV��…�(QWRQFHV�\R�PH�HQWHUR�GH�DOJXQDV�FRVDV�FRQ�HOORV�SRU�TXH�OD�PDWHULD�TXH�OHV
GR\�HV�HGXFDFLyQ�ItVLFD�SXHV�VDOHV�PiV�FRQ�HOORV�\�FRPSDUWHV�PiV�FRQ�HOORV�GH�OR�TXH�HV�OD�SURSLD�YLGD��6L�WH�YDV�HQ�DXWRFDU
D�OD�VLHUUD�SXHV�PLHQWUDV�YDV�HQ�HO�DXWRE~V�YDV�KDEODQGR�GH�FRVDV��QR�YDV�D�GDUOHV�FODVH��\�VH�FRPHQWDQ�HQWUH�HOORV��\�OHV�KDFHV
FRPHQWDULRV�FRPR�TXH�EDUEDULGDG�OD�FDQWLGDG�GH�QRPEUHV�TXH�FRQRFpLV��VHJXUR�TXH�OXHJR�QR�RV�TXHGiLV�FRQ�ORV�WpUPLQRV
HQ�LQJOpV��(V�TXH�WX�VXVSHQGHV�LQJOpV�FRPR�WH�TXHGDV�FRQ�HVWR�\�FRQ�OR�RWUR�QR��&RVDV�GH�HVH�HVWLOR��SHUR�HQ�ODV�FODVHV�UHDO�
PHQWH�QR�OR�H[SUHVDQ…

(VWD�LQVHJXULGDG��OD�IDOWD�GH�YLVXDOL]DFLyQ�GHO�WHPD�HQ�OD�HVFXHOD�HV�VLQ�GXGD�XQ�SUREOHPD�GH�©FXOWXUD
JHQHUDFLRQDOª��TXH�HV�YLYLGR�WDQWR�SRU�ORV�SURIHVRUHV�FRPR�SRU�ORV�SVLFyORJRV��HV�GHFLU�XQD�VLWXDFLyQ�GH
HVWUpV�JHQHUDFLRQDO��ODV�H[SUHVLRQHV�VRQ�PX\�VLPLODUHV�HQ�XQR�\�RWUR�JUXSR�SDUD�GHILQLU�HVWH�HVWDGR�GH
DQJXVWLD��SHUR�D�OD�YH]�KD\�DOJXQDV�GLIHUHQFLDV��SULPHUR�HQWUH�ORV�SURIHVRUHV��DXQTXH�QR�WDQWR�ORV�GHO�*UX�
SR��OD�GLVWDQFLD�JHQHUDFLRQDO�HV�PD\RU��SRUTXH�HO�FROHFWLYR�GH�SURIHVRUHV�WLHQH�XQD�HGDG�PHGLD�PX\�HOH�
YDGD�\�QR�KD\�XQ�SURIHVRUDGR�MRYHQ�TXH�FRQHFWH�FRQ�HO�WHPD��HO�JUDQ�EORTXH�GH�SURIHVRUHV�VH�PXHYH
HQWUH����\����DxRV��0HJtDV���������FLHUWDPHQWH�TXH�VHDQ�ORV�SURIHVRUHV�GH�(GXFDFLyQ�)tVLFD�ORV�TXH�PiV
KDEODQ�GHO�WHPD�FRQ�ORV�DOXPQRV�SRGUtD�SDUHFHU�VRUSUHQGHQWH�VDOYR�VL�QRV�ILMDPRV�HQ�TXH�VRQ�HO�~QLFR
JUXSR�GH�SURIHVRUHV�MyYHQHV�HQ�PXFKRV�,(6��

3HUR�DGHPiV��PLHQWUDV�HO�FROHFWLYR�GH�SVLFyORJRV�VH�YD�QXWULHQGR�GH�QXHYDV�JHQHUDFLRQHV�GH�OLFHQ�
FLDGRV��OD�GHPDQGD�GH�SURIHVRUDGR�HVWD�HVWDQFDGD�OR�TXH�LPSOLFD�TXH�HQ�ORV�SUy[LPRV�DxRV�OD�GLVWDQFLD
JHQHUDFLRQDO�VH�DPSOLDUi��PLHQWUDV�TXH�\D�KD\�HVWXGLDQWHV�GH�SVLFRORJtD�TXH�SHUWHQHFHQ�D�OD�JHQHUDFLyQ
GH�ORV�YLGHRMXHJRV�

3HUR��HQ�VHJXQGR�OXJDU��KD\�RWUD�GLIHUHQFLD�TXH�RSHUD�DO�UHYpV��ORV�SURIHVRUHV�TXLHUHQ�VDEHU�VREUH
YLGHRMXHJRV�SRUTXH�OR�FRQVLGHUDQ�QHFHVDULR�SDUD�HMHUFHU�VX�IXQFLyQ��PLHQWUDV�TXH�ORV�SVLFyORJRV�FUHHQ
TXH�OHV�EDVWD�FRQ�OD�SVLFRORJtD�\�VX�H[SHULHQFLD�SURIHVLRQDO��

0���(Q�HO�iPELWR�HVFRODU�Vt��SHUR�QR�OR�FRPSDUWHQ�FRQ�ORV�SURIHVRUHV�

0���(V�TXH�GHEHQ�GH�SHQVDU�TXH�ORV�SURIHVRUHV�QR�VDEHQ�GH�HVWDV�FRVDV�

�…�
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9���,QFOXVR�OHV�UHFKD]DPRV�FRQ�HO�WHPD�GH�ORV�YLGHRMXHJRV�GHQWUR�GHO�FROHJLR�HQ�Vt��

9���2�UHDOPHQWH�KD\�PXFKR�GHVIDVH�HQWUH�ORV�LQWHUHVHV�GH�ORV�DOXPQRV�\�ORV�SURIHVRUHV�

9���<R�HV�OR�TXH�WH�GHFtD�GHO�RWUR�GtD�FRQ�PL�DOXPQR�\�HV�TXH�PH�GDED�OD�LPSUHVLyQ�GH�TXH�HVWDED�\D�HQ�RWUR�PXQGR�\
GHFtD�PDGUH�PtD�HV�TXH�QR�SXHGH�VHU��<�\R�HIHFWLYDPHQWH�OR�TXH�HVWDEDV�FRPHQWDQGR�DKRUD�REVHUYR�TXH�HQ�HO�FROHJLR�QR
VH�KDEOD�GH�YLGHRMXHJRV��6H�KDEOD�GH�RUGHQDGRUHV��GH�DOJ~Q�WLSR�GH�SURJUDPD�GH�RUGHQDGRUHV�\�DKRUD�HVWiQ�PX\�FRQWHQWRV
ORV�PD\RUHV�FRQ�HO�WHPD�GH�RUGHQDGRUHV�SRUTXH�DKRUD�VH�PHWHQ�HQ�,QWHUQHW��KDFHQ�FRVDV�SRU�DKt�TXH�ORV�SURSLRV�SURIHVRUHV
TXH�HVWiQ�FRQ�HOORV�OR�PDQHMDQ�SHUR�HIHFWLYDPHQWH�QR�DQGDQ�SRU�DKt�SDViQGRVH�ORV�YLGHRMXHJRV��R�OR�KDFHQ�HQ�RWUR�PR�
PHQWR��R�OR�KDFHQ�D�HVFRQGLGDV��

0���<R�FUHR�TXH�QR�OR�KDEODQ�FRQ�QRVRWURV�SHUR�HQWUH�HOORV�Vt�

9���<R�WDPELpQ�PH�GD�TXH�VL�TXH�OR�KDEODQ�SHUR�HV�TXH�HQ�PL�FROHJLR�QR�VH�KDQ�SODQWHDGR�KDVWD�DKRUD�QLQJ~Q�SUREOHPD
FRQ�HO�WHPD�GH�ORV�YLGHRMXHJRV��FRPR�VL�QR�H[LVWLHUDQ�SDUD�QDGD�

$VLPLVPR�OD�GLIHUHQFLD�JHQHUDFLRQDO�QR�OHV�LPSLGH�D�ORV�SURIHVRUHV�DVLJQDU�XQ�OXJDU�SDUD�ORV�YLGHR�
MXHJRV�HQ�HO�VLVWHPD�HGXFDWLYR��$XQTXH�WRGR�HVWR�HV�QXHYR��UHTXLHUH�VX�WLHPSR�\�KD\�TXH�VHU�SDFLHQWH�
SHUR�QR�SHUGHUOR�GH�YLVWD��SRUTXH��REYLDPHQWH��HO�WHPD�VH�UHVXHOYH��FRPR�KHPRV�YLVWR�HQ�HO�FRQWURO�PL�
FUR��HQ�OD�HGXFDFLyQ�\�HQ�OD�HQVHxDQ]D�GH�YDORUHV�

0���6H�OOHYDQ�PXFKRV�DxRV�WUDEDMDQGR�HQ�OD�GLGiFWLFD�FRQ�ORV�PHGLR�DXGLRYLVXDOHV�\�TXH�TXHUpLV�TXH�RV�GLJD…

9���<R�SRUTXH�QR�VH�PH�KD�RFXUULGR�DQWHV�SRUTXH�HVWH�DxR�KD�VLGR�HO�SULPHUR�TXH�KH�WHQLGR�XQ�DXOD�FRQ�RFKR�RUGHQD�
GRUHV�HQ�UHG�FRQ�DFFHVR�D�,QWHUQHW�FODUR��HV�TXH�KDVWD�TXH�QR�OR�WLHQHV�SRU�PXFKR�TXH�TXLHUDV…�

9���<�OXHJR�WRGR�HO�WHPD�HVWH�GH�OD�SXEOLFLGDG�TXH�HVWDPRV�KDEODQGR�GHO�FRQWURO�SXHV�SRU�TXH�QR��QR�Vp�VL�VH�OOHJDUi�D
HOOR��¢SRU�TXp�QR�SODQWHDUOR�GHVGH�ORV�SURSLRV�LQVWLWXWRV"�/R�PLVPR�TXH�KD\�FODVHV�SXHV�SDUD�GH�P~VLFD�\�WDO�D�OR�PHMRU�VH
OHV�HQJDQFKDUtD�D�ORV�FKLFRV�SXHV�HVWR�HV�OR�TXH�YDPRV�D�YHU�HVWH�DxR��FRPR�XQD�DVLJQDWXUD�\�GHGLFDUWH�D�HVWXGLDU�HVWR�R
GDUOHV�RWUDV�EDVHV��QR�VH�VL�PH�HVWiLV�FRJLHQGR�OD�LGHD�SRUTXH�QR�HVWR\�KDEODQGR�ELHQ��2�VHD��HO�KHFKR�GH�SLOODUOHV�D�WUDYpV
GH�ORV�YLGHRMXHJRV�\�TXH�GHVFXEUDQ�OR�TXH�SXHGH�KDEHU�GH�ELHQ��OR�TXH�SXHGH�KDEHU�GH�PDO��TXH�OR�YHD�GHVGH�VX�FROHJLR�
HQ�VX�FODVH��GH�TXH�TXLWHQ�HO�ODWLJXLOOR�HVH�GH�TXH�QR�QRV�YHDQ��TXH�OR�KDFHPRV�SRU�GHEDMR�PH�OR�OOHYR�DO�FROHJLR�\�PH�GLFHQ
TXH�HV�SDUD�DGXOWRV��QR�VH�TXH�QR�VH�FXDQWRV�

��� $3/,&$&,Ð1�'(�/26�5(68/7$'26�$/�9,'(2-8(*2�©0(7$/�*($5ª

'HVGH�XQD�SHUVSHFWLYD�PHUDPHQWH�GHVFULSWLYD�©0HWDO�*HDUª�HV�XQ�YLGHRMXHJR�GH�DFFLyQ��FHQWUD�
GR�HQ�OD�YLROHQFLD�TXH�VX�SURWDJRQLVWD�HMHUFH�VREUH�XQRV�VXSXHVWRV�WHUURULVWDV�SDUD�UHFXSHUDU�R�GH�
VDFWLYDU�HO�DUPD�TXH�GD�WtWXOR�DO�YLGHRMXHJR�\�TXH�KD�VLGR�FRQVWUXLGD�LOHJDOPHQWH�SRU�DOJXQRV
PLHPEURV�GHO�JRELHUQR��/D�DFFLyQ�VH�OLPLWD�D�FRQVHJXLU�DUPDV�\�RWURV�UHFXUVRV�SDUD�HOLPLQDU�D�ORV
©PDORVª��$O�PLVPR�WLHPSR�HO�JXLyQ�ILMR��HV�GHFLU�OD�SDUWH�QR�LQWHUDFWLYD��GHVDUUROOD�XQD�HVSHFLH�GH
FRQIXVD�FRQVSLUDFLyQ�HQ�OD�TXH�HVWiQ�LQYROXFUDGRV�SROtWLFRV��©HO�PLQLVWUR�GH�GHIHQVDª���PLOLWDUHV�\�HP�
SUHVDV�GH�DUPDPHQWR�\�TXH�VH�UHVROYHUi�GH�XQD�IRUPD�ILMD�\�SRU�WDQWR�DO�PDUJHQ�GH�ODV�GHFLVLRQHV�TXH
WRPH�HO�MXJDGRU��HQ�HO�PRPHQWR�HQ�TXH�pVWH�JDQH�ILQDOPHQWH�HO�MXHJR��(V�GHFLU��HO�MXJDGRU�HV�OLEUH�SDUD
SUDFWLFDU�OD�YLROHQFLD��JDQDU�R�SHUGHU�ODV�SHOHDV�VHJ~Q�VX�KDELOLGDG��SHUR�QR�SXHGH�PRGLILFDU�OD�WUDPD
LGHROyJLFD�GH�OD�KLVWRULD�

&RPR�FRQVHFXHQFLD�OD�YLFWRULD�ILQDO�GHO�SURWDJRQLVWD�SHUPLWH�TXH�VH�GHVFXEUD�OD�FRQVSLUDFLyQ��DOJX�
QRV�SROtWLFRV�\�HPSUHVDULRV�VRQ�GHWHQLGRV��PLHQWUDV�ORV�PLOLWDUHV�VDOYDQ�HO�SDtV��SRUTXH�VH�KDQ�©HOLPLQD�
GRª�D�ORV�PDORV�HQ�HO�MXHJR��$VLPLVPR�DSDUHFH�XQD�SURWDJRQLVWD�IHPHQLQD�VHFXQGDULD��TXH�WDPELpQ
SUDFWLFD�OD�YLROHQFLD��SHUR�GH�XQD�PDQHUD�PHQRV�GLUHFWD�\�TXH�VLUYH�SDUD�TXH�DO�ILQDO�VH�SURGX]FD�XQ�HSt�
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ORJR�ILMR��HV�GHFLU�QR�PRGLILFDEOH��HQ�HO�TXH�DPERV�UHIOH[LRQDQ�VREUH�HO�VHQWLGR�GH�OD�YLGD�\�VXV�UHODFLRQHV
SHUVRQDOHV�D�OD�OX]�GH�ODV�H[SHULHQFLDV�REWHQLGDV�HQ�HO�YLGHRMXHJR��ODV�FXDOHV�SRU�FLHUWR�VH�KDQ�OLPLWDGR�D
PDWDU�D�JHQWH�

+D�VLGR�XQ�MXHJR�EDVWDQWH�YHQGLGR��SURGXFLGR�SRU�OD�SURSLD�6RQ\�SDUD�OD�3OD\�6WDWLRQ��TXH�FRQRFHQ
DVt�WRGRV�ORV�MXJDGRUHV��\�SRU�WDQWR��VH�VXSRQH�TXH�HV�XQ�MXHJR�GH�p[LWR��DXQTXH�QR�RFXSH�XQD�SRVLFLyQ
GH�OLGHUD]JR��(Q�HVWH�VHQWLGR�VH�VXSRQH�TXH�KD�SURGXFLGR�LPSRUWDQWHV�EHQHILFLRV��DXQTXH�FRPR�VH�KD
H[SOLFDGR��QR�H[LVWHQ�GDWRV�ILDEOHV�VREUH�WRGDV�HVWDV�FXHVWLRQHV��

7UDWDQGR�GH�DSOLFDU�WRGR�OR�TXH�KHPRV�LGR�DYHULJXDQGR�HQ�ODV�SiJLQDV�SUHFHGHQWHV�D�©0HWDO�*HDUª�
SRGHPRV�DILUPDU�TXH�HV�XQ�YLGHRMXHJR�GH�DFFLyQ�DUTXHWtSLFR��TXH�QR�SHUWHQHFH�DO�Q~FOHR�GH�©SUHVWLJLRª
GH�ORV�YLGHRMXHJRV�YLROHQWRV��DXQTXH�VHD�LJXDO�GH�YLROHQWR�TXH�PXFKRV�GH�ORV�TXH�WLHQHQ�HVWH�PDUFKD�
PR��4XL]iV�QR�KD�DGTXLULGR�HVWD�FDWHJRUtD�SRUTXH�ODV�HVFHQDV�VRQ�PX\�©GH�OXFKDª�\�GH�©GLVSDURVª�VLQ
GHPDVLDGRV�FRPSRQHQWHV�GH�WLSR�©JRUHª��FRPR�ORV�TXH�VH�VXSRQH�TXH�VXVWHQWDQ�ORV�YLGHRMXHJRV�TXH
HVWiQ�HQ�ODV�OLVWDV�GH�ORV�PiV�YLROHQWRV�

+HPRV�SRGLGR�FRPSUREDU�TXH�VH�WUDWD�GH�XQ�MXHJR�PX\�H[WHQGLGR�HVSHFLDOPHQWH�HQWUH�ORV�©YHU�
GDGHURV�DILFLRQDGRVª��TXL]iV�SRUTXH�SRVHH�WRGRV�ORV�LQJUHGLHQWHV�WpFQLFRV�TXH�FRQIRUPDQ�GH�ORV
EXHQRV�YLGHRMXHJRV��FRQ�PXFKD�LQIRUPDFLyQ��GLYHUVLGDG�GH�SDQWDOODV��FDSDFLGDG�GH�FDPELDU�HO�SXQ�
WR�GH�YLVLyQ��XQD�EXHQD�UHVROXFLyQ��HVSHFLDOPHQWH�FXDQGR�IXH�FUHDGR���SHUR�SRU�RWUR�ODGR�QR�HV�PX\
DWUDFWLYR�SRUTXH�UHLWHUD�GHPDVLDGDV�VLWXDFLRQHV�TXH�\D�VH�KDQ�YLVWR�HQ�RWURV�YLGHRMXHJRV��HV�GHFLU�FD�
UHFH�GH�RULJLQDOLGDG�\�\D�HV�XQ�SRFR�DQWLJXR�DO�PHQRV�KDVWD�TXH�QR�DSDUH]FD�OD�QXHYD�YHUVLyQ�SDUD�OD
3OD\�6WDWLRQ����(Q�HVWH�VHQWLGR�UHVXOWD�XQ�FRPSHQGLR�GH�ORV�©FOiVLFRV�MXHJRV�GH�DFFLyQª�FRQ�FRQWHQLGRV
YLROHQWRV�

3RU�HVWR�PRWLYR�OR�MXHJDQ�EiVLFDPHQWH�ORV�©PX\�MXJDGRUHVª�GHVGH�ORV�����DxRV��PRPHQWR�HQ�OD�TXH
VH�WLHQH�ODV�GHVWUH]DV�EiVLFDV�\�XQ�FLHUWR�LQWHUpV�SRU�HO�WLSR�GH�MXHJR��KDVWD�ORV��������XQD�HGDG�HQ�OD�TXH
\D�VH�VXHOHQ�SUHIHULU�RWURV�FRQWHQLGRV�SDUD�GHGLFDUOHV�HO�HVFDVR�WLHPSR�GH�RFLR�TXH�OD�PD\RUtD��D�SDUWLU
GH�HVWD�HGDG��GHGLFD�D�ORV�YLGHRMXHJRV��(O�MXJDGRU�DUTXHWtSLFR�SDUHFH�VLWXDUVH�VREUH�OD�HGDG�PRGDO�GH
LQWHUpV�SRU�ORV�YLGHRMXHJRV��(V�GHFLU�HQWUH�������DxRV�\�������DxRV�R�OR�TXH�HV�OR�PLVPR�GHVGH�HO�~OWLPR
FXUVR�GH�SULPDULD�KDVWD�WHUFHUR�GH�(62��

7RGRV�ORV�MXJDGRUHV�FRQWDFWDGRV��WDQWR�ORV�TXH�KDQ�SDUWLFLSDGR�HQ�HO�SUR\HFWR�FRPR�ORV�TXH�QR�HUDQ
SUHDGROHVFHQWHV�\�VH�VLWXDEDQ�SRU�WDQWR�MXVWR�HQ�OD�PLWDG�GHO�UDQJR�GH�HGDG�WtSLFR�GH�HVWH�MXHJR��7DPELpQ
KHPRV�SRGLGR�FRQWDFWDU�FRQ�DOJ~Q�DGXOWR�MXJDGRU��SHUR�OR�FLHUWR�HV�TXH�XQD�YH]�©MXJDGR�\�JDQDGRª�HVWH
YLGHRMXHJR�QLQJ~Q�DGXOWR�OR�XWLOL]D�GH�QXHYR��(Q�WRGR�FDVR�HVWRV�DGXOWRV�KDQ�LQVLVWLGR�HQ�PRVWUDUQRV�HO
MXHJR�FRPSOHWR��SRUTXH�OR�FRQVLGHUDQ�XQ�HMHPSOR�PX\�FODUR�GH�YLGHRMXHJR�GH�DFFLyQ�

(Q�HVWH�VHQWLGR�VH�WUDWD�GH�XQ�MXHJR�YLROHQWR�SHUR�QR�PiV�TXH�PXFKDV�SHOtFXODV�GH�DFFLyQ�TXH
SDVDQ�SRU�OD�WHOHYLVLyQ�HQ�XQ�KRUDULR�QRUPDO�\�FRQ�OD�LQGLFDFLyQ��TXH�SUiFWLFDPHQWH�QLQJ~Q�KRJDU
UHVSHWD��GH�©UHFRPHQGDGR�SDUD�PD\RUHV�GH����DxRVª��-XVWDPHQWH��XQ�GtD��GHVSXpV�GH�DYDQ]DU�VXV�
WDQFLDOPHQWH�HQ�HO�MXHJR��PH�HQFRQWUp�HQ�OD�WHOHYLVLyQ�FRQ�OD�SHOtFXOD�©&RQDQ�HO�%iUEDURª��XQ�FOiVLFR
GH�ILQHV�GH�ORV�DxRV�����FRQ�OD�VXVRGLFKD�UHFRPHQGDFLyQ�GH�©PD\RUHV�GH����DxRVª��\�QR�SXGH�HYLWDU
ILMDUPH�HQ�ODV�VLPLOLWXGHV�HQ�FXDQWR�DO�JUDGR�GH�YLROHQFLD�H�LQFOXVR�HQ�ODV�FRLQFLGHQFLD�LGHROyJLFDV�
DXQTXH��FRPR�\D�KHPRV�YLVWR��HVWR�QR�HV�UDUR��SRUTXH�ORV�YLGHRMXHJRV�GH�DFFLyQ�PXHVWUDQ�XQ�SHUILO
LGHROyJLFR�PX\�SODQR�TXH�KDQ�REWHQLGR�GH�ODV�SHOtFXODV�GH�DFFLyQ�HTXLYDOHQWHV��\�TXH�DKRUD�GHYXHOYHQ
DO�FLQH�
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6H�WUDWD�GH�XQ�VLVWHPD�GH�SUpVWDPRV�PXWXRV�TXH�VXSRQHPRV�TXH�VH�YD�D�JHQHUDOL]DU��DVt�©)LQDO�)DQ�
WDV\ª���VH�KD�FRQYHUWLGR�HQ�XQD�GH�ODV�SHOtFXODV�GH�OD�WHPSRUDGD��SHUR�D�OD�YH]�VH�DQXQFLD�TXH�OD�SHOtFXOD
©0DWUL[ª�VHUi�HO�YLGHRMXHJR�HPEOHPiWLFR�GH�OD�QXHYD�;%2;�GH�0LFURVRIW��1R�KD\�SUR\HFWRV�SDUD�©0HWDO
*HDUª�SHUR�FRPR�GLMHURQ�ORV�SURSLRV�SDUWLFLSDQWHV�HQ�ORV�*UXSRV�HV�©PX\�FLQHPDWRJUiILFDª�

(Q�WRGR�FDVR�OD�~QLFD�GLIHUHQFLD�HQWUH�©&RQDQ�HO�%iUEDURª�\�©0HWDO�*HDUª�HVWDUtD�HQ�OD�UHIHUHQFLD�JH�
QHUDFLRQDO�GH�XQR�\�RWUR�SURGXFWR��(O�SULPHUR�SXHGH�OOHJDU�D�VHU�XQD�©REUD�GH�FXOWRª�SDUD�ORV�SDGUHV��DO
PHQRV�SDUD�ORV�SDGUHV�YDURQHV�TXH�SHUWHQHFHQ�DO�©FLFOR�GHO�FRPLFª��PLHQWUDV�TXH�HO�VHJXQGR�HV�VyOR�XQ
YLGHRMXHJR�GH�DFFLyQ�TXH�XWLOL]DQ�ORV�SUHDGROHVFHQWHV��HO�FXDO�ORV�SDGUHV�QXQFD�KDQ�YLVWR�HQ�VX�WRWDOLGDG
\�GHO�TXH�VyOR�SHUFLEHQ�OD�YLROHQFLD��PLHQWUDV�©&RQDQª�SDUHFH�FRQVWLWXLU�XQD�QDUUDFLyQ�pSLFD��TXH�VH�VX�
SRQH�WLHQH�FLHUWRV�©FRQWHQLGRVª�\�TXH�SXHGHQ�YLVXDOL]DU�\�HQWHQGHU�WDQWR�SDGUHV�H�KLMRV

/D�YLROHQFLD�FRQWHQLGD�HQ�HO�MXHJR��VHJ~Q�ORV�KDOOD]JRV�H[SXHVWRV�HQ�HO�FDStWXOR���SRGUtD�DIHFWDU�HPRFLR�
QDOPHQWH�\�DXPHQWDU�OD�DJUHVLYLGDG�GH�ORV�PHQRUHV�GH����DxRV��DVt�FRPR�D�RWURV�VXMHWRV�FRQ�SUREOHPDV�GH
SHUVRQDOLGDG�R�TXH�YLYLHUDQ�HQ�HQWRUQRV�YLROHQWRV��1R�FDEH�GXGD�TXH�SDUD�FXDOTXLHU�HGDG�FRQWLHQH�XQ�FRQ�
MXQWR�GH�YDORUHV�FRQWUDULRV�D�ORV�YDORUHV�PRUDOHV�\�FtYLFRV�TXH�VH�VXSRQH�FRQIRUPDQ�XQD�GHPRFUDFLD�\�TXH
VH�LQWHQWDQ�FRQ�FUHFLHQWHV�GLILFXOWDGHV�WUDVPLWLU�HQ�ODV�HVFXHODV��SD]��WROHUDQFLD��LJXDOGDG�HQWUH�JpQHURV��FRP�
SURPLVR�\�UHVSRQVDELOLGDG�VRFLDO�…���(O�SURSLR�MXHJR�SDUHFH�EXUODUVH�H[SOtFLWDPHQWH�GH�WRGRV�HVWRV�YDORUHV
HQ�VX�HStORJR�FXDQGR�DILUPD�TXH�SRU�HO�KHFKR�GH�PDWDU�D�WDQWRV�©PDORVª�ILQDOPHQWH�HO�SURWDJRQLVWD�\�VX
DFRPSDxDQWH�IHPHQLQD�KDQ�FRPSUHQGLGR�©HO�YHUGDGHUR�VHQWLGR�GH�OD�YLGDª�

3RU�RWUD�SDUWH�UHVXHOYH�ORV�SUREOHPDV�FRQ�YLROHQFLD�GLUHFWD��©QR�HV�QHFHVDULR�QHJRFLDU�FRQ�ORV�PXHU�
WRVª��H�LQFOXVR�DWULEX\H�©YHQWDMDVª�D�XQD�VDOLGD�PLOLWDU�IUHQWH�D�ODV�SRVLELOLGDGHV�GH�OD�GHPRFUDFLD��6H�DMXVWD
D�OD�HVWpWLFD�GH�OD�QXHYD�YLROHQFLD�\�SXHGH�VHUYLU�GH�VRSRUWH�LGHROyJLFR�D�MyYHQHV�YLROHQWRV��3RU�RWUD�SDUWH
WDPELpQ�KH�SRGLGR�FRPSUREDU�VX�IXQFLyQ�FDWiUWLFD�HQ�WRGRV�ORV�MXJDGRUHV�TXH�KDQ�SDUWLFLSDGR�HQ�HO�WUD�
EDMR�\�FX\D�SRVLFLyQ�VH�UHIOHMD�HQ�HO�FDStWXOR����'LFHQ�GHVDKRJDUVH�\�PXHVWUDQ�PiV�ELHQ�XQ�LQWHUpV�WpF�
QLFR�H[HQWR�GH�PRUERVLGDG�SRU�OR�TXH�HVWi�SDVDQGR�HQ�OD�SDQWDOOD��(Q�WRGR�FDVR�QR�VH�KD�HYDOXDGR�HO
MXHJR�HQ�Vt�PLVPR�SRUTXH�HVWD�QR�HUD�OD�GHPDQGD�\�KDEUtD�H[LJLGR�RWUD�PHWRGRORJtD�

6L�DWHQGHPRV�D�OD�SURSXHVWD�GH�FODVLILFDFLyQ�DGHODQWDGD�UHFLHQWHPHQWH�SRU�OD�$'(6(�\�GH�OD�TXH�QRV
RFXSDUHPRV�HQ�ODV�FRQFOXVLRQHV��©0HWDO�*HDUª�VH�FODVLILFDUtD�ELHQ�FRPR�SURGXFWR�QR�UHFRPHQGDGR�SDUD
PHQRUHV�GH����DxRV�R�GH����DxRV��VHJ~Q�VH�HQWLHQGD�TXH�KD\�©DOJR�GH�YLROHQFLDª�R�©EDVWDQWH�YLROHQFLDª�
(Q�OD�SULPHUD�YHUVLyQ�GH�©0HWDO�*HDUª�SRGUtD�KDEHU�VLGR�FDOLILFDGD�FRPR�©QR�UHFRPHQGDGR�SDUD�PHQR�
UHV�GH����DxRVª�SRUTXH�DSDUHFtD�XQ�YDUyQ�GHVQXGR�HQ�HO�VXHOR��VLQ�VHQWLGR��GH�HVSDOGDV��OH�KDEtDQ�TXL�
WDGR�OD�URSD�SDUD�GLVIUD]DUVH���TXH�KD�VLGR�S~GLFDPHQWH�WDSDGR�FRQ�XQD�PDQFKD�GH�OD�TXH�VH�XWLOL]D�HQ
ORV�SHULyGLFRV�SDUD�GLIXPLQDU�XQ�URVWUR����3RU�FLHUWR�ORV�DGROHVFHQWHV��FXDQGR�VH�VXSRQH�TXH�YHV�HO�MXHJR
SRU�SULPHUD�YH]��WH�OR�FXHQWDQ��VH�UtHQ�\�DILUPDQ�©HV�SRU�QRVRWURV��SDUD�TXH�QR�QRV�HVFDQGDOLFHPRVª�

6HD�FXDO�VHD�OD�FODVLILFDFLyQ�TXH�WHyULFDPHQWH�VH�SRGUtD�FRUUHVSRQGHU�D�©0HWDO�*HDUª�XQ�FULWHULR�QRU�
PDO��DXQTXH�HVWULFWR��VHUtD�GH�©PD\RUHV�GH����DxRVª��SHUR�HV�REYLR�TXH�D�SDUWLU�GH�HVWD�HGDG�HV�XQ�MXHJR

�� 6RQ�PXFKDV�ODV�SHOtFXODV�TXH�KDQ�VLGR�DQWHV�YLGHRMXHJRV��/D�SLRQHUD�IXH�7URP��GHVSXpV�7RPE�5DLGHU��5HVLGHQW
(YLO��0RUWDO�.RPEDW��6WUHHW�)LJKWHU��:LQJ�&RPDQGHU��FRPR�VH�SXHGH�YHU�WRGRV�VRQ�YLGHRMXHJRV�GH�DFFLyQ�YLROHQWRV��$�OD
LQYHUVD�KD\�WDPELpQ�QXPHURVRV�YLGHRMXHJRV�TXH�VH�EDVDQ�HQ�HO�FLQH��HVHQFLDOPHQWH�HQ�OD�VHULH�GH�OD�*XHUUD�GH�ODV�*DOD�
[LDV�\�HQ�6WDU�7UHN��3DUHFH�TXH�DPERV�VRSRUWHV�YDQ�FRQIOX\HQGR�\�WHQLHQGR�HQ�FXHQWD�FXDO�HV�HO�VHFWRU�TXH�FRQWUROD�HO
GLQHUR��HVWD�FODUR�TXH�HV�XQD�©DEVRUFLyQª�GHO�FLQH�SRU�SDUWH�GH�ORV�YLGHRMXHJRV�

�� (Q�OD�SURSXHVWD�GH�OD�$'(6(�OD�DSDULFLyQ�GH�GHVQXGRV�LPSOLFD�TXH�HO�SURGXFWR�VH�FODVLILTXH�SDUD�PD\RUHV�GH���
DxRV��
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TXH�QR�SDUHFH�LQWHUHVDU�GHPDVLDGR��3RU�WDQWR�R�OR�MXHJDQ�ORV�PHQRUHV�GH�HVWD�HGDG�R�HO�MXHJR�QR�WLHQH
QLQJXQD�SRVLELOLGDG�GH�YHQGHUVH��'H�KHFKR�VL�OD�FODVLILFDFLyQ�GH�OD�$'(6(�VH�DSOLFDUD�\�ORV�SDGUHV�\�HGX�
FDGRUHV�DWHQGLHUDQ�D�ODV�UHFRPHQGDFLRQHV�FRQWHQLGDV�HQ�OD�PLVPD��HO�Q~FOHR�FHQWUDO�GHO�PHUFDGR�GH�YL�
GHRMXHJRV�SDVDUtD�D�OD�KLVWRULD��

$�ILQDOHV�GH�HVWH�DxR������VH�YD�D�ODQ]DU��SDUD�OD�3OD\�6WDWLRQ����OD�QXHYD�YHUVLyQ�GH�©0HWDO�*HDUª��OD
FXDO�UHVSRQGH�DO�WtWXOR�GH�©0HWDO�*HDU�6ROLG����6RQV�RI�OLEHUW\ª��/D�LQIRUPDFLyQ�GLVSRQLEOH�HQ�MXOLR�GH
������DSXQWD�D�TXH�HO�YLGHRMXHJR�HV�DXQ�PiV�YLROHQWR�TXH�HO�DQWHULRU��FRQ�©GLVSDURV�HQ�SULPHUD�SHUVR�
QDª��©SRGHU�XWLOL]DU�UHKHQHV�FRPR�HVFXGRV�SDUD�TXH�QR�WH�DOFDQFHQ�ORV�GLVSDURVª�\�SRVLELOLGDG�GH�©UHPDWDU
D�ORV�KHULGRV�FDtGRVª��VHJ~Q�LQGLFD�OD�SXEOLFLGDG�TXH�KD�LGR�DSDUHFLHQGR�HQ�GLYHUVDV�UHYLVWDV��(Q�WRGR
FDVR�DXQTXH�QR�VH�WUDWD�GH�©YLROHQFLD�LQMXVWLILFDGDª��SRUTXH�ORV�PDORV�VRQ�FODUDPHQWH�ORV�PDORV��VHJ~Q�OD
FODVLILFDFLyQ�GH�OD�$'(6(��TXH�HVWDUi�HQWRQFHV�HQ�YLJRU��VHJXUDPHQWH�DSDUHFHUi�WDPELpQ�FODVLILFDGR
FRPR�©UHFRPHQGDGR�SDUD�PD\RUHV�GH����DxRVª��SRUTXH�HV�XQ�WLSR�GH�YLROHQFLD�WDQ�©UiSLGD�\�HQORTXH�
FHGRUDª��OD�PiV�UHFKD]DGD�SRU�ORV�DGXOWRV��3RU�FLHUWR�TXH�HQ�OD�QXHYD�YHUVLyQ��VDOYR�TXH�OD�FDPELHQ�SRU
OD�QXHYD�VLWXDFLyQ�LQWHUQDFLRQDO��ORV�PDORV�\D�QR�VRQ�WHUURULVWDV��VLQR�ORV�PLOLWDUHV�GH�XQ�UHQDFLGR�©LPSHULR
VRYLpWLFRª�HQ�HO�DxR�������+DEUi�TXH�YHU�

���� &21&/86,21(6�<�35238(67$6

������ 9LGHRMXHJRV�\�YLROHQFLD��HVWDGR�GH�OD�FXHVWLyQ

/D�UHYLVLyQ�GH�LQYHVWLJDFLRQHV�VREUH�YLGHRMXHJRV�\�YLROHQFLD�QR�QRV�KD�SHUPLWLGR�SRQHU�HQ�HYLGHQFLD
OD�H[LVWHQFLD�GH�XQD�UHODFLyQ�FODUD�HQWUH�HO�XVR�GH�YLGHRMXHJRV�YLROHQWRV�\�OD�SUHVHQFLD�GH�FRPSRUWDPLHQ�
WRV�YLROHQWRV��6HLIHUW���������/DV�~QLFDV�SUXHEDV�HPStULFDV�GLVSRQLEOHV�VH�UHILHUHQ�D�ORV�QLxRV�PHQRUHV�GH
���DxRV��TXH�QR�VXHOHQ�VHU�ORV�XVXDULRV�SUHIHUHQWHV�GH�YLGHRMXHJRV�GH�DFFLyQ��\�VH�UHILHUHQ�EiVLFDPHQWH
D�KDOOD]JRV�HQ�ORV�TXH�HO�JUXSR�H[SHULPHQWDO�KD�VLGR�VRPHWLGR�D�XQDV�FLHUWDV�GRVLV�GH�YLROHQFLD�HQ�IRUPD
GH�SHOtFXOD�R�HQ�OD�WHOHYLVLyQ��/DV�LQYHVWLJDFLRQHV�UHDOL]DGDV�VREUH�JUXSRV�VRFLDOHV�UHDOHV�KDQ�GHPRVWUDGR
HQ�FDPELR�TXH�OH�UHFXUVR�D�OD�YLROHQFLD�DSDUHFtD�FRQ�XQD�PD\RU�IUHFXHQFLD�FXDQGR�HO�FRQWH[WR�IDPLOLDU
R�VRFLDO�HUD�YLROHQWR��OR�TXH�LPSOLFD�TXH�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�PHGLiWLFD�HV�XQD�YDULDEOH�VXERUGL�
QDGD��(Q�WRGR�FDVR�HVWRV�UHVXOWDGRV�VLJQLILFD�TXH�OD�H[SRVLFLyQ�D�OD�YLROHQFLD�GH�QLxRV��TXH�YLYHQ�VLWXD�
FLRQHV�IDPLOLDUHV�\�VRFLDOHV�HQ�ODV�TXH�VH�WROHUD�XQD�FLHUWD�GRVLV�GH�YLROHQFLD��VLUYH�FRPR�XQD�EXHQD
SUHGLFFLyQ�GH�SRVWHULRUHV�FRPSRUWDPLHQWRV�YLROHQWRV�

(Q�WRGR�FDVR�SDUHFH�OyJLFR�TXH�ORV�YLGHRMXHJRV�GH�DFFLyQ�TXH�FRQWLHQHQ�YLROHQFLD��\�DJUHVLYLGDG
FRPR�DOJXQRV�MXHJRV�GHSRUWLYRV��QR�VHDQ�XWLOL]DGRV�SRU�PHQRUHV�GH����DxRV��LQFOX\HQGR�XQD�UHFRPHQ�
GDFLyQ�H[SOtFLWD��©PHQRUHV�GH�WUHFH�DxRVª��WDQWR�HQ�OD�FDUiWXOD�FRPR�HQ�OD�SUHVHQWDFLyQ�GHO�SURSLR�MXHJR�
(Q�WRGR�FDVR�OD�PHQFLyQ�QR�VLUYH�GH�QDGD�VL�ORV�SDGUHV�QR�HVWiQ�LQIRUPDGRV�\�QR�FRQWURODQ�ODV�FRSLDV
SLUDWDV�TXH�PDQHMDQ�VXV�KLMRV��3RGHPRV�DGHPiV�VXSRQHU�TXH�ORV�SDGUHV�VXPHUJLGRV�HQ�FRQWH[WRV�VRFLD�
OHV�\�IDPLOLDUHV�HQ�ORV�TXH�VH�PDQLILHVWD�XQD�FLHUWD�FXOWXUD�GH�OD�YLROHQFLD�VHUiQ�PHQRV�SURFOLYHV��R�WHQGUiQ
XQD�PHQRU�VHQVLELOLGDG��D�HMHUFHU�HVWH�FRQWURO�

3HUR�XQD�YH]�KHFKDV�HVWDV�DILUPDFLRQHV�HQ�UHODFLyQ�FRQ�ORV�QLxRV��WHQHPRV�TXH�WHQHU�HQ�FXHQWD�TXH
HV�D�SDUWLU�GH�ORV�GRFH�DxRV�FXDQGR�MXVWDPHQWH�VH�LQLFLD�XQ�SHULRGR�GH�XWLOL]DFLyQ�PiV�R�PHQRV�PDVLYD
GH�ORV�YLGHRMXHJRV�YLROHQWRV��XQ�SHULRGR�TXH�VH�H[WLHQGH�KDVWD�HO�ILQ�GH�OD�DGROHVFHQFLD�DOUHGHGRU�GH�ORV
������DxRV��PRPHQWR�HQ�HO�TXH�HO�XVR�VH�UHVWULQJH�QRWDEOHPHQWH�DO�WLHPSR�TXH�FUHFHQ�RWUDV�SUiFWLFDV
GH�RFLR�
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3DUD�HVWH�SHULRGR�ODV�HYLGHQFLDV�FLHQWtILFDV�VRQ�PX\�HVFDVDV�\�FRQWUDGLFWRULDV��HQ�XQD�JUDQ�PHGLGD
SRUTXH�VH�UHVWULQJHQ�D�OD�UHODFLyQ�HQWUH�YLGHRMXHJRV�YLROHQWRV�\�DJUHVLYLGDG�UHODFLRQDO��6LQ�HPEDUJR�KD\
RWURV�HOHPHQWRV�TXH�QR�KDQ�VLGR�LQYHVWLJDGRV�\�VH�UHILHUHQ�D�RWURV�FRPSRQHQWHV�LGHROyJLFRV�GH�HVWRV�YL�
GHRMXHJRV�\�TXH�Vt�SDUHFH�TXH�SXHGHQ�RULHQWDU�FRPSRUWDPLHQWRV�DJUHVLYRV�\�YLROHQWRV�GH�ORV�DGROHVFHQ�
WHV��/R�TXH�KHPRV�OODPDGR�QXHYD�YLROHQFLD�VH�YH�UHIOHMDGD�HQ�ORV�YLGHRMXHJRV�\�ORV�YLGHRMXHJRV
FRQIRUPDQ�ORV�HOHPHQWRV�FXOWXUDOHV�GH�HVWD�QXHYD�YLROHQFLD��0X\�SRFRV�KDVWD�DKRUD��VDOYR�DOJXQRV�MyYH�
QHV�XVXDULRV��VH�KDQ�SUHRFXSDGR�GH�HVWD�UHDOLGDG��'H�KHFKR�ORV�YLGHRMXHJRV�GH�p[LWR�VH�FRQIRUPDQ
FRPR�XQ�GLVFXUVR�LGHROyJLFR�H[SOtFLWR�TXH�RIUHFH�D�ORV�DGROHVFHQWHV�XQD�YLVLyQ�DOWHUQDWLYD�D�ORV�YDORUHV
GHPRFUiWLFRV�TXH�OD�IDPLOLD��OD�VRFLHGDG�\�OD�HVFXHOD�WUDWDQ�GH�LQFXOFDUOHV��'LFKR�GLVFXUVR�VH�VRVWLHQH�VR�
EUH�OD�QHFHVLGDG�TXH�VLHQWHQ�ORV�DGROHVFHQWHV�GH�WUDVJUHGLU�ODV�QRUPDV�\�ORV�YDORUHV�VRFLDOHV�GRPLQDQWHV�
\�VX�ILQDOLGDG�SDUHFH�OD�GH�SURGXFLU�FXDQWLRVRV�EHQHILFLRV�DSURYHFKDQGR�HVWD�FDUDFWHUtVWLFD�GH�OD�DGROHV�
FHQFLD��DODV�HPSUHVDV�TXH�ODV�SURGXFHQ�

6LQ�HPEDUJR�LQWHUYHQLU�HQ�HVWD�WHPD�\�FRQ�HVWD�SREODFLyQ�SDUHFH�FRPSOHMR�\�FUHR�TXH�ORV�DYDQFHV
GH�HVWH�WUDEDMR�QR�VRQ�VXILFLHQWHV��6L�HO�SULQFLSDO�SUREOHPD�HV�TXH�ORV�DGROHVFHQWHV�XWLOL]DQ�ORV�YLGHRMXH�
JRV�YLROHQWRV��\�RWURV��FRPR�XQD�IRUPD�GH�UHFKD]DU�ODV�DFWLWXGHV�©SROtWLFDPHQWH�FRUUHFWDVª�HQ�ODV�TXH�OHV
VRFLDOL]D�OD�HVFXHOD��OD�IDPLOLD�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ��LQWHQWDQGR�DVt�FRQVWUXLU�OD��LGHQWLGDG�WUDV�
JUHVRUD�OD�FXDO�VH�VXSRQH�TXH�WLHQHQ�TXH�DGTXLULU�HQ�HVWD�HWDSD�GH�VX�YLGD��HVWDPRV�DQWH�XQD�VLWXDFLyQ
PX\�FRPSOHMD�SDUD�OD�TXH�FRQYLHQH�DEULU�XQ�SURJUDPD�GH�LQYHVWLJDFLyQ��1R�VH�WUDWD�GH�XQ�PHUR�VDEHU�
VLQR�GH�XQD�SULRULGDG�VRFLDO��SRUTXH�DOJR�HVWi�RFXUULHQGR��HQ�WpUPLQRV�LGHROyJLFRV�FRQ�OD�DFWXDO�JHQHUD�
FLyQ�GH�DGROHVFHQWHV�\�SRGHPRV�HQ�HO�IXWXUR�HQFRQWUDUQRV�FRQ�PiV�GH�XQD�VRUSUHVD��

(Q�WRGR�FDVR�WDPELpQ�FRQYLHQH�WHQHU�HQ�FXHQWD�TXH�KDELpQGRVH�GHPRVWUDGR�HO�HIHFWR�GH�OD�WHOHYL�
VLyQ�VREUH�ORV�FRPSRUWDPLHQWRV�YLROHQWRV�QR�VH�KD�FRQVHJXLGR��GHVGH�TXH�HO�WHPD�VH�SODQWHR�FRQ�VHULH�
GDG�HQ�(VSDxD��/ySH]�������\�%HQDYLGHV���������SRQHU�HQ�PDUFKD�QLQJXQD�PHGLGD�HILFD]�DO�UHVSHFWR�
(�LQFOXVR�HQ�ORV�~OWLPRV�DxRV�HO�JUDGR�GH�YLROHQFLD�TXH�PXHVWUDQ�ORV�SURJUDPDV�LQIDQWLOHV�VH�KD�HOHYDGR
KDVWD�H[WUHPRV�LQMXVWLILFDEOHV�H�LQFOXVR�LQH[SOLFDEOHV�SRUTXH�QR�VRQ�GHO�DJUDGR�GH�PXFKRV�QLxRV��$UDJR�
QpV��&OHPHQWH�\�9LGDO��������&OHPHQWH�\�9LGDO��������

7RGRV�HVWRV�HOHPHQWRV�VH�FRQGHQVD�HQ�OR�TXH�IXH�HO�SULPHU�FDVR�MXGLFLDO�SRU�DEXVR�VH[XDO�GH�XQD
PHQRU�TXH�IXH�FRQWDFWDGD�D�WUDYpV�GH�,QWHUQHW�HQ�((�88���7DUER[���������<D�TXH�QRV�SHUPLWH�REVHUYDU
HO�GREOH�ILOR�GH�ODV�QXHYDV�WHFQRORJtDV�TXH�D�ILQ�GH�FXHQWDV�SXHGHQ�VHU�LQVWUXPHQWRV�TXH�VH�XVHQ�HQ�XQR
X�RWUR�VHQWLGR�VHJ~Q�HO�SODQWHDPLHQWR�TXH�DGRSWH�OD�VRFLHGDG��(Q�GLFKR�FDVR��.��7��GH�WUHFH�DxRV�IXH�VH�
GXFLGD�HQ�XQ�FKDW�SRU�XQ�VXSXHVWR�MRYHQ�TXH�UHVXOWy�VHU�XQ�DGXOWR�GH�PiV�GH�FXDUHQWD�DxRV��OD�VHGXF�
FLyQ�IXH�OR�VXILFLHQWHPHQWH�SURIXQGD��DXQTXH�D\XGy�HO�KHFKR�GH�TXH�.��SHUWHQHFLHUD�D�XQD�IDPLOLD�GH
FODVH�PHGLD�DOWD�HQ�OD�TXH�H[LVWtD�PX\�SRFD�FRPXQLFDFLyQ���FRPR�SDUD�TXH�HO�HQFXHQWUR�HQWUH�DPERV
GLHUD�OXJDU�D�XQD�UHODFLyQ�VH[XDO�FRQVHQWLGD��/D�VXEVLJXLHQWH�GHQXQFLD�SHUPLWLy�OD�GHWHQFLyQ�GHO�UHVSRQ�
VDEOH�GHO�DEXVR�JUDFLDV�DO�UDVWUR�TXH�KDEtD�GHMDGR�HQ�,QWHUQHW�\�OR�TXH�HV�PiV�LPSRUWDQWH�VH�GHVFXEULH�
URQ�RWURV�PXFKRV�FDVRV�GH�DEXVRV�VH[XDOHV�FRPHWLGRV�SRU�HO�PLVPR�KRPEUH�\�TXH��SRU�KDEHU�VLGR
FRPHWLGRV�©DO�QDWXUDOª�QXQFD�GHMDURQ�UDVWUR�

/D�PHWiIRUD�HV�SHUIHFWD��ODV�QXHYDV�WHFQRORJtDV�SXHGHQ�VHUYLU�SDUD�XQ�GHWHUPLQDGR�REMHWLYR��SHUR
WDPELpQ�FRQWLHQHQ�VX�FRQWUDULR��/RV�YLGHRMXHJRV�SXHGHQ�LQFLWDU�D�OD�YLROHQFLD�SHUR�WDPELpQ�VHU�XQ�LQV�
WUXPHQWR�HGXFDWLYR�GH�SULPHU�RUGHQ�\D�TXH�SHUPLWHQ�DGTXLULU�GHVWUH]DV�\�SXHGHQ�VHU�XWLOL]DGDV�FRPR
LQVWUXPHQWRV�SDUD�PHMRUDU�HO�DSUHQGL]DMH�H�LQFOXVR�LQWHULRUL]DU�DFWLWXGHV�\�YDORUHV�SRVLWLYRV��4XH�VHDQ
XQD�FRVD�X�RWUD�GHSHQGH�GH�ODV�SUiFWLFDV�VRFLDOHV�\�FRPR�SRU�DKRUD��HVDV�SUiFWLFDV�VH�OLPLWDQ�D�IDFLOLWDU�OD
XWLOL]DFLyQ�LQGLVFULPLQDGD�GH�ORV�YLGHRMXHJRV��GHEHPRV�RFXSDUQRV�GH�ODV�PLVPDV�
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������ (O�SDSHO�GH�ORV�SDGUHV�\�RWURV�HGXFDGRUHV

(O�KHFKR�GH�TXH�ORV�SDUWLFLSDQWHV�HQ�ORV�JUXSRV�GH�GLVFXVLyQ��HOHJLGRV�DO�D]DU��SHUR�D�ILQ�GH�FXHQWDV
SVLFyORJRV�\�SURIHVRUHV�TXH�WUDEDMDEDQ�FRQ�DGROHVFHQWHV��\�WRGRV�HOORV�UHODWLYDPHQWH�MyYHQHV�HQWUH����\
���DxRV�VHJ~Q�HO�JUXSR��QR�WXYLHUDQ�OD�PHQRU�LGHD�VREUH�ORV�YLGHRMXHJRV��GHPXHVWUD�FRQ�FODULGDG�OD�LQ�
PHQVD�GLVWDQFLD�JHQHUDFLRQDO�TXH�VHSDUD�D�DTXHOORV�TXH�WLHQHQ�FRPR�REOLJDFLyQ�HGXFDU�D�ORV�DGROHVFHQ�
WHV�\�D�HVWRV�DGROHVFHQWHV�XVXDULRV�GH�YLGHRMXHJRV��$VLPLVPR�KHPRV�YLVWR�FyPR�QR�VH�WUDWD�GH�XQD
GLVWDQFLD�LQYLVLEOH�VLQR�TXH�ORV�DGXOWRV�VRQ�SHUIHFWDPHQWH�FRQVFLHQWHV�GH�OD�PLVPD��OHV�SURGXFH�PXFKD
DQJXVWLD��SHUR�QR�VH�DWUHYHQ�D�GDU�HO�SDVR�\�D�LQWHUHVDUVH�HQ�HO�WHPD��VH�WUDWD�GHO�FtUFXOR�YLFLRVR�WtSLFR�GHO
HVWUpV�\�OD�GHSUHVLyQ��HV�GHFLU��FRPR�QR�VDEHQ�OHV�GD�PLHGR��FyPR�OHV�GD�PLHGR�QR�VH�DWUHYHQ�D�LQWHQWDU
VDEHU��OR�TXH�D�OD�YH]�OHV�GD�PiV�PLHGR�\�HVWH�SURJUHVLYR�PLHGR�LQFUHPHQWD�OD�DQJXVWLD��+HPRV�GHVFULWR
HVWD�VLWXDFLyQ�FRPR�HVWUpV�DO�FDPELR�JHQHUDFLRQDO�

(Q�HVWD�VLWXDFLyQ�QR�VH�SXHGH�WUDEDMDU��QL�DGRSWDU�QLQJXQD�PHGLGD�FRKHUHQWH��SRU�OR�TXH�OD�SULRULGDG
DEVROXWD�HV�OD�IRUPDFLyQ�GH�SDGUHV��SURIHVRUHV�\�RWURV�SURIHVLRQDOHV�HQ�HO�WHPD�

3HUR�QR�VyOR�HV�XQD�FXHVWLyQ�GH�IRUPDFLyQ�VLQR�WDPELpQ�GH�DFWLWXGHV��8QD�HQFXHVWD�UHFLHQWH�GHO�&,6
�&,6�������PD\R�������QRV�DUURMD�XQD�LQWHUHVDQWH�FRQWUDGLFFLyQ��SRUTXH�DO�SUHJXQWDU�D�ORV�SDGUHV�©VL�VH
GD�FXHQWD�GH�TXH�VX�KLMR�HVWi�YLHQGR�XQ�SURJUDPD�GH�WHOHYLVLyQ�TXH�FRQVLGHUD�LQDGHFXDGR�SDUD�pO�¢FXiO
VXHOH�VHU�VX�UHDFFLyQ�PiV�LQPHGLDWD"ª�XQ�����DILUPD�UHDOL]DU�XQD�LQWHUYHQFLyQ�TXH�FRQFOX\H�FRQ�HO�FLH�
UUH��YROXQWDULR�X�REOLJDGR�GH�OD�WHOHYLVLyQ��HQ�FDPELR�VyOR�XQ����GH�QLxRV��VLQ�JUDQGHV�GLIHUHQFLDV�SRU
HGDG�HQWUH���\����DxRV��DILUPD�TXH�HVWR�HIHFWLYDPHQWH�RFXUUH�FXDQGR�KD\�HVFHQDV�GH�YLROHQFLD�\�XQ����
FXDQGR�KD\�HVFHQDV�GH�VH[R�

/DV�FDXVDV�GH�OD�GLYHUJHQFLD�SXHGHQ�VHU�YDULDV��D��TXH�ORV�SDGUHV�QR�YHQ�OD�WHOHYLVLyQ�FRQ�ORV�KLMRV��E�
TXH�ORV�SDGUHV�PLHQWHQ�R�SHUFLEHQ�OD�UHDOLGDG�GH�XQD�IRUPD�GLVWLQWD�D�ORV�KLMRV��F��TXH�ORV�KLMRV�PLHQWHQ
R�SHUFLEHQ�OD�UHDOLGDG�GH�XQD�IRUPD�GLVWLQWD�D�ORV�SDGUHV��/DV�WUHV�KLSyWHVLV�WLHQHQ�DOJR�HQ�FRP~Q��ORV
UHIHUHQWHV�VRQ�GLVWLQWRV�SRUTXH�QR�VH�KDQ�HVSHFLILFDGR�GHVGH�XQD�SHUVSHFWLYD�FRPSDUWLGD��GHVGH�XQ�PLV�
PR�UHIHUHQWH�FXOWXUDO�TXH�OHV�SHUPLWH�LGHQWLILFDU�ORV�GLVWLQWRV�WLSRV�GH�SURJUDPDV�H�LQFOXVR�ORV�PRPHQWRV
HQ�ORV�TXH�ORV�HVWi�YLHQGR�FDGD�XQR�

(Q�HVWH�VHQWLGR�DOJXQRV�HVWXGLRV�KDQ�PRVWUDGR�FRPR�HO�©HVWLOR�HGXFDWLYRª�GH�ORV�SDGUHV�HV�XQ�EXHQ
SUHGLFWRU�GH�OD�SUHVHQFLD�GH�DFWLWXGHV�YLROHQWDV�SRU�SDUWH�GH�ORV�KLMRV��&DVWUR���������HQ�SDUWLFXODU�HO�©HV�
WLOR�DXVHQWHª��TXH�SDUHFH�H[SOLFDU�ODV�GLYHUJHQFLDV�VREUH�OD�WHOHYLVLyQ�TXH�FRPHQWDPRV�HQ�HO�SiUUDIR�SUH�
FHGHQWH��&RQYLHQH�WDPELpQ�GHVWDFDU�TXH�RWURV�HVWXGLRV�KDQ�VHxDODGR�TXH�KDVWD�ORV������DxRV�D�ORV�QLxRV
OHV�JXVWD�MXJDU�FRQ�OD�IDPLOLD�\�GH�KHFKR�XQD�SDUWH�GH�HOORV�FRPSDUWHQ�VXV�YLGHRMXHJRV�HQ�DOJXQD�RFDVLyQ
FRQ�ORV�SDGUHV��3HUR�D�SDUWLU�GH�ORV�������DxRV�VH�XWLOL]D�HO�YLGHRMXHJR�FRPR�XQD�IRUPD�GH�H[FOXLU�D�ORV
DGXOWRV�GH�OR�TXH�VH�HVWi�KDFLHQGR��*DULWDRQDQGLD��������

(VWH�HVWLOR�DXVHQWH�SDUHFH�HVSHFLDOPHQWH�UHOHYDQWH�FXDQGR�HV�SUDFWLFDGR�SRU�OD�PDGUH��SRUTXH�DX�
PHQWD�FRQVLGHUDEOHPHQWH�HO�ULHVJR�GH�FRQGXFWDV�YLROHQWDV��\D�TXH�HOODV�HMHUFHQ��DFWXDOPHQWH�HQ�QXHVWUD
VRFLHGDG��IXQFLRQHV�GH�FRQWURO�TXH�DQWHV�HVWDEDQ�DVLJQDGDV�D�ORV�SDGUHV��(Q�HO�FDVR�GH�ORV�YLGHRMXHJRV
HVWH�HV�HO�HVWLOR�PiV�FRP~Q�GH�ODV�PDGUHV��TXH�FRPR�KHPRV�YLVWR�©QR�TXLHUHQ�VDEHUª�VREUH�FRQVRODV�\
YLGHRMXHJRV��8QD�EXHQD�SROtWLFD�SUHYHQWLYD�SDVD�SRU�FDPELDU�HVWDV�DFWLWXGHV�HQ�ODV�PDGUHV�\�ORV�SDGUHV�
6H�WUDWD�GH�©DSUHQGHU�D�XVDUª�ORV�YLGHRMXHJRV�\�D�PDQHMDU�XQD�FLHUWD�FXOWXUD�VREUH�ORV�PLVPRV��(O�SUREOH�
PD�UHVLGH�HQ�HO�KHFKR�GH�TXH�VyOR�XQ�����GH�ORV�FLXGDGDQRV�SLHQVD�TXH�HVWR�GHEHUtD�KDFHUVH�DVt�\�OD
PD\RUtD�H[LJH�HQ�FDPELR�XQD�LQWHUYHQFLyQ�LQVWLWXFLRQDO��,&&���������8QD�SDUWH�GH�ORV�SVLFyORJRV�PXHV�
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WUDQ�LQFOXVR�VX�GHVDFXHUGR�FRQ�HVWD�HVWUDWHJLD�DGRSWDQGR�XQD�SRVLFLyQ�LGHROyJLFD�TXH�KHPRV�GHVFULWR
FRPR�LQGLYLGXDOLVWD��DQWLVLVWHPD��PRUDOLVWD�\�DQWLSURKLELFLRQLVWD��

(VWR�H[SOLFD�HO�KHFKR�GH�TXH�ORV�SULPHURV�WUDEDMRV�GH�LQYHVWLJDFLyQ�UHDOL]DGRV�HQ�(VSDxD��GLHURQ�OX�
JDU�D�XQD�VHULH�GH�WH[WRV��*DMD��������(VWDOOR���������HQ�ORV�TXH�VH�SUHWHQGtD�H[SOLFDU�D�SDGUHV�\�HGXFD�
GRUHV�ODV�FDUDFWHUtVWLFDV�GHO�QXHYR�IHQyPHQR��3HUR�GHVSXpV�HVWH�WLSR�GH�LQLFLDWLYDV�DSHQDV�KDQ�WHQLGR
FRQWLQXLGDG�\�DTXHOORV�\D�VRQ�SRFR�~WLOHV�SRUTXH�VH�UHILHUHQ�D�ORV�PHGLRV�\�SURJUDPDV�H[LVWHQWHV�KDFH
GLH]�DxRV��(Q�WRGR�FDVR�H[LVWHQ�DOJXQDV�SURSXHVWDV�HGXFDWLYDV�PiV�DFWXDOL]DGDV��FRQ�UHFRPHQGDFLRQHV
VLPSOHV�SDUD�SDGUHV�\�SURIHVRUHV��*URV��������

3HUR�HVWi�FODUR�TXH�ORV�PDWHULDOHV�VRORV�QR�EDVWDQ��SDVD�HO�WLHPSR��DSHQDV�VH�XVDQ�\�VH�TXHGDQ�REVR�
OHWRV��SRU�HVWH�PRWLYR�OD�FODYH�SDVD�SRU�XQD�LQLFLDWLYD�DGPLQLVWUDWLYD�WHQGHQWH�D�DXPHQWDU�OD�FRQFLHQFLD
VRFLDO�VREUH�OD�QHFHVLGDG�GH�FRQWDU�FRQ�ODV�QXHYDV�WHFQRORJtDV�D�OD�KRUD�GH�HGXFDU�D�ORV�KLMRV��'H�
MDUOHV�VRORV�SRUTXH�HOORV�Vt�SXHGHQ��HQWLHQGHQ��FRQVWLWX\H�XQD�JUDYH�LUUHVSRQVDELOLGDG��VRPHWLpQGROHV�DVt
D�ULHVJRV�\�UHQXQFLDQGR�D�OD�FRQGLFLyQ�GH�SDGUH�

3RGHPRV�FRQVLGHUDU�TXH�HVWD�IDOWD�GH�FRQFLHQFLD�HV�HO�UHVXOWDGR�GH�OD�DXVHQFLD�GH�LQIRUPDFLyQ��\D
TXH�GH�KHFKR�QL�ORV�YHQGHGRUHV�GH�YLGHRMXHJRV�WLHQHQ�PXFKD�LGHD�GH�OD�FXHVWLyQ��$Vt��D�SHVDU�GH�TXH�
FRPR�YHUHPRV��GLYHUVRV�YLGHRMXHJRV��SRVHHQ�LQGLFDFLRQHV�FRQ�UHFRPHQGDFLRQHV�GH�HGDG��KHPRV�FRQV�
WDWDGR�TXH�ORV�YHQGHGRUHV��DXQ�HQ�DOJXQDV�GH�ODV�WLHQGDV�PiV�LPSRUWDQWHV�GH�0DGULG��QR�VDEHQ�FRPR
LQWHUSUHWDUORV�

������ 5HJXODFLRQHV�\�DXWRUUHJXODFLRQHV

&RPR�FRQVHFXHQFLD�GHO�GHEDWH�VREUH�YLGHRMXHJRV�\�YLROHQFLD�OD�$'(6(��$VRFLDFLyQ�(VSDxROD�GH�GLV�
WULEXLGRUHV�\�(GLWRUHV�GH�6RIWZDUH�\�GH�(QWUHWHQLPLHQWR��KD�SUHVHQWDGR��HQ�XQD�FRPLVLyQ�HQ�OD�TXH�SDU�
WLFLSDQ�RWURV�DFWRUHV�VRFLDOHV�\�TXH�DFRJH�HO�0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR��XQ�FyGLJR�GH
DXWRUUHJXODFLyQ�HQ�HO�TXH�EiVLFDPHQWH�VH�FRPSURPHWH�D�XQ�HWLTXHWDGR�GH�ORV�SURGXFWRV��HV�GHFLU�HQ�VXV
FDUiWXODV�R�©HPEDODMHVª��VHJ~Q�XQD�FODVLILFDFLyQ�SRU�HGDGHV��(O�IRUPXODULR�GH�FODVLILFDFLyQ�HV�PX\�HVWULFWR
\�VL�OR�DSOLFiUDPRV�DO�FLQH�GDUtD�PXFKR�TXH�KDEODU��(Q�WRGR�FDVR�$'(6(�\D�HVWi�SRQLHQGR�HQ�YLJRU�GLFKR
VLVWHPD�GH�FODVLILFDFLyQ�

3HUR�D�PL�HQWHQGHU�OD�SURSXHVWD�HV�SRFR�DGHFXDGD�SRU�GLIHUHQWHV�UD]RQHV��SULPHUR�HO�OXJDU�GHO�HWL�
TXHWDGR�TXH�GHEHUtD�VHU�HO�SURSLR�YLGHRMXHJR��SRUTXH�ORV�HPEDODMHV�GHVDSDUHFHQ�\�PXFKDV�GH�ODV�FRSLDV
VRQ�SLUDWDV��(Q�OD�KDELWDFLyQ�GH�XQ�DGROHVFHQWH�WtSLFR�SXHGH�KDEHU�GRFHQDV�GH�&'�TXH�VyOR�pO�VDEH�OR
TXH�FRQWLHQHQ�\�DXQ�VDELpQGROR�ORV�SDGUHV�QR�WLHQHQ�QL�LGHD�GH�FXiO�HV�OD�UHFRPHQGDFLyQ�SRUTXH�HVWD
KD�GHVDSDUHFLGR�FRQ�HO�HPEDODMH�R�DO�VHU�SLUDWHDGR�

(Q�VHJXQGR�OXJDU�OD�DGTXLVLFLyQ�GH�YLGHRMXHJRV�HV�DOJR�TXH�UHDOL]DQ�ORV�SURSLRV�DGROHVFHQWHV��SRU
WDQWR�VRQ�HOORV�ORV�TXH�FRQWURODQ��VDEHQ�\�WRPDQ�OD�GHFLVLyQ��/D�UHFRPHQGDFLyQ�QR�YDOH�SDUD�QDGD�VL�QR
VH�HVWDEOHFH�DOJ~Q�WLSR�GH�FRQWURO�HQ�HO�SXQWR�GH�YHQWD�R�DO�PHQRV�HVWH�WLHQH�DOJXQD�LQIRUPDFLyQ�

(Q�WHUFHU�OXJDU�ORV�YLGHRMXHJRV�YLROHQWRV�VH�XWLOL]DQ��FRPR�VH�KD�H[SOLFDGR��HQWUH�ORV�������DxRV�\�ORV
������DxRV��6LJXLHQGR�HO�FULWHULR�GH�OD�$'(6(�FDVL�WRGRV�ORV�JUDQGHV�p[LWRV�GH�ORV�~OWLPRV�FLQFR�DxRV�OOH�
YDUtDQ�OD�UHFRPHQGDFLyQ�©GH�PHQRUHV�GH����DxRVª��(Q�XQ�FRQWH[WR�HQ�HO�TXH�ORV�SDGUHV�QL�VDEHQ�\�GLIt�
FLOPHQWH�YDQ�D�FRQWURODU�HO�SURGXFWR��HVWD�HV�XQD�PHUD�HWLTXHWD�SXEOLFLWDULD�SDUD�ORV�DGROHVFHQWHV�HQ�VX
DIiQ�GH�WUDVJUHVLyQ��-XVWDPHQWH�HO�KHFKR�GH�TXH�OD�$'(6(�GLIHUHQFLH�HQ�VX�SURSXHVWD�FXDWUR�FDWHJRUtDV
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�73����������������\�������LPSOLFD�XQD�FLHUWD�PDOD�IH�VRFLROyJLFD�SRUTXH�OD�FDWHJRUtD�������FDUHFH�DEVROXWD�
PHQWH�GH�VHQWLGR�\�VyOR�SXHGH�LQWHUSUHWDUVH�FRPR�XQ�DUJXPHQWR�GH�YHQWD��

'HVGH�PL�SHUVSHFWLYD��HQ�HVWR�PRPHQWR�VyOR�GRV�FDWHJRUtDV�VRQ�RSHUDWLYDV��73��\�SRU�VXSXHVWR������
\�HVWR�GHVSXpV�GH�XQD�LQWHQVD�FDPSDxD�GH�LQIRUPDFLyQ�D�ORV�SDGUHV��OR�GHPiV�VRQ�SXUDV�VDOYDV�GH�DUWL�
ILFLR�

'H�KHFKR�ORV�YLGHRMXHJRV��LQFOXVR�OD�PD\RUtD�GH�ORV�TXH�OOHJDQ�D�(VSDxD�GLUHFWDPHQWH��\D�SRVHHQ�OD
FODVLILFDFLyQ�SRU�HGDGHV�GH�OD�(6%5��(QWHUWDLQPHQW�6RIWZDUH�5DWLQJ�%RDU���FUHDGD�HQ�������VH�WUDWD�GH
LQLFLDOHV�TXH�ILJXUDQ�HQ�ODV�FDUiWXODV�VHJ~Q�VLHWH�FDWHJRUtDV���(&���(DUO\�&KLOGKRRG�HTXLYDOHQWH�D�WRGRV�ORV
S~EOLFRV���.$���.LGV�WR�$GXOWV��\��(���(YHU\RQH��FX\R�VLJQLILFDGR�\�GLIHUHQFLDV��¢��DxRV"��QR�FRQVLJR�GLOXFL�
GDU��GHVSXpV�YLHQH��7���7HHQ��SDUD�PD\RUHV�GH����DxRV��OH�VLJXH��0���0DWXUH�SDUD�PD\RUHV�GH����DxRV�\
�$2���$GXOWV�2QO\�SDUD�PD\RUHV�GH����DxRV��7DPELpQ�DSDUHFH��53��5DWLQJ�3HQGLQJ�SDUD�ORV�TXH�D~Q�QR
KDQ�VLGR�FODVLILFDGRV��1R�FUHR�TXH�KD\D�XQD�GRFHQD�GH�FLXGDGDQRV�FRQ�KLMRV�HQ�HVWH�SDtV�TXH�VHSD�TXH
\D�H[LVWH�XQ�VLVWHPD�GH�FODVLILFDFLyQ�SRU�HGDGHV��TXH�OR�PLUH�HQ�ORV�YLGHRMXHJRV�\�TXH�OR�FRPSUHQGD��

3HUR�DGHPiV�HQ�ORV�YLGHRMXHJRV�GLVWULEXLGRV�HQ�(VSDxD�DSDUHFHQ�RWUDV�FODVLILFDFLRQHV�GHELGR�D�TXH
KDQ�VLGR�SURGXFLGRV�HQ�SDtVHV�GH�OD�8(�HQ�OD�TXH�ULJHQ�FyGLJRV�GH�DXWRUUHJXODFLyQ��3XHGH�RFXUULU�TXH
XQ�PLVPR�MXHJR��GHSHQGLHQGR�HO�PRPHQWR�HQ�TXH�VH�FRPSUH��WHQJD�R�QR�WHQJD�DOJXQD�GH�HVWDV�FODVLIL�
FDFLRQHV��SRU�HMHPSOR�OD�GH�OD�%%)&�\�HQ�HVSHFLDO�OD�GHO�6\QGLFDW�'HV�(GLWHXUV�GH�/RJLFLHOV�GH�/RLVLU
�6(//��IUDQFpV��3RU�FLHUWR�HQ�OD�YHUVLyQ�PDQHMDGD�GH�©0HWDO�*HDUª�DSDUHFH�FODVLILFDGR�HQ�VX�FDUiWXOD�SRU
OD�(/63$��OD�$VRFLDFLyQ�%ULWiQLFD��FRQ�©�����ª�\�©�����ª��VLQ�QLQJXQD�RWUD�H[SOLFDFLyQ�\�VLQ�GHFLU�D�TXH
VH�UHILHUHQ�HVWDV�FLIUDV��$GHPiV�SDUHFH�FRQYHQLHQWH�UHJDODU�FRQ�FDGD�FDUiWXOD�XQD�OXSD�SDUD�SRGHU�©YHUª
OD�LQGLFDFLyQ�

'HEHUtDPRV�WHQHU�FODUR��DGHPiV��TXH�ODV�SURSXHVWDV�GH�FRQWURO�GH�ORV�YLGHRMXHJRV�QR�SXHGHQ�GHV�
JDMDUVH�GH�SURSXHVWDV�GH�FRQWURO�GH�RWURV�VRSRUWHV�FRQ�FRQWHQLGRV�GLULJLGRV�D�QLxRV�\�DGROHVFHQWHV��1R
SDUHFH�OyJLFR�SURSRQHU�XQ�VLVWHPD�SDUD�ORV�YLGHRMXHJRV�\�QR�DSOLFDUOR�DO�0DQJD�TXH�WDQWR�LQIOX\H�HQ�OD
HVWpWLFD�GH�ORV�GLEXMRV�DQLPDGRV�LQIDQWLOHV��D�OD�WHOHYLVLyQ��DO�FLQH�\�D�WRGR�WLSR�GH�LPDJHQ��/DV�SURSXHVWDV
GHEHQ�VHU�HTXLYDOHQWHV�\�UD]RQDEOHV�\�VREUHWRGR�OR�VXILFLHQWHPHQWH�LQWHOLJLEOHV�\�DFHSWDEOHV�SDUD�OD
RSLQLyQ�S~EOLFD�\�FRQ�OD�SRVLELOLGDG�GH�VHU�DSOLFDEOHV�HQ�ODV�IDPLOLDV��HQ�ODV�HVFXHODV�\�SRU�ORV�SUR�
IHVLRQDOHV�TXH�WUDEDMDQ�FRQ�QLxRV�

1R�VH�KD�FLWDGR�H[SUHVDPHQWH�OD�HVWpWLFD�*RUH�SRUTXH�VH�VLW~D�HQ�XQD�HQFUXFLMDGD�DXQ�PiV�FRPSOH�
MD��TXH�QRV�H[LJH�XQ�PHMRU�FRQRFLPLHQWR�SDUD�KDFHU�FXDOTXLHU�WLSR�GH�SURSXHVWD��(VWi�FODUR�TXH�HO�*RUH
QR�VH�YH�DQWHV�GH�ORV�GRFH�DxRV�\D�TXH�GD�PLHGR��GHVSXpV�VH�FRQYLHUWH�HQ�XQD�SDVLyQ�SDUD�XQ�JUXSR
UHGXFLGR�GH�DGROHVFHQWHV��XQD�SDVLyQ�TXH�OHV�DFRPSDxDUD�GH�SRU�YLGD��1R�KD\�HVWXGLRV�TXH�UHODFLRQHQ
*RUH�\�YLROHQFLD��SHUR�XQD�VHULH�GH�WH[WRV�DILUPDQ��DXQTXH�FRQ�SRFDV�HYLGHQFLDV�HPStULFDV��GHVGH�OD
SHUVSHFWLYD�GH�OD�WHRUtD�GH�OD�FDWDUVLV��TXH�HV�XQD�EXHQD�IRUPD�GH�KDFHU�SUHYHQFLyQ�GH�OD�YLROHQFLD�HQWUH
ORV�DGROHVFHQWHV�YDURQHV�\�GH�HOLPLQDU�VHQWLPLHQWRV�DQJXVWLD�HQWUH�ODV�FKLFDV��3DODFLRV��������

)LQDOPHQWH�VL�VH�SLHQVD�TXH�SXHGH�UHFRPHQGDUVH�TXH�XQ�YLGHRMXHJR�VHD�SDUD�PD\RUHV�GH����DxRV�
HVWi�FODUR�TXH�QR�SXHGH�SURPRFLRQDUVH�FRQ�HO�VLJXLHQWH�OHQJXDMH��©/D�7LHUUD�\D�QR�HV�QXHVWUD��¢YDV�D�FRQ�
VHQWLU�TXH�XQRV�PDUFLDQRV�YHUGHV�\�PDOROLHQWHV�VH�TXHGHQ�FRQ�WX�SODQHWD"�¢YDV�D�FRQVHQWLU�TXH�HVWD�EDVXUD
DOLHQtJHQD�WH�TXLWH�OR�TXH�HV�WX\R"�¢YDV�D�YLYLU�WRGD�OD�YLGD�EDMR�HO�\XJR�H[WUDWHUUHVWUH"�(V�KRUD�GH�TXH�VHSDQ
GH�OR�TXH�VRPRV�FDSDFHV��/D�WLHUUD�WH�QHFHVLWD��&RQWDFWD�FRQ�OD�UHVLVWHQFLD��7LHQHV�XQD�PLVLyQ�DVLJQDGD
SRU�HO�DOWR�PDQGR��HQWUD�\�DOtVWDWHª��HQ�XQ�FRQWH[WR�GH�XQ�OHQJXDMH�\�XQD�FXOWXUD�SURSLD�GH�ORV�DGROHVFHQ�
WHV�TXH�KDFH�GH�OD�LGHQWLILFDFLyQ�GH�ORV�SDGUHV�\�ORV�DGXOWRV�FRQ�ORV�H[WUDWHUUHVWUHV�XQD�PHWiIRUD�FRP~Q�
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(YLGHQWHPHQWH�HO�FRPSURPLVR�GH�DXWRUUHJXODFLyQ�SRU�SDUWH�GH�OD�$'(6(�QR�GHEH�VHU�OD�FODVLILFDFLyQ
SRU�HGDGHV��\D�TXH�HVWD�GHEHUtD�VHU�XQD�FRPSHWHQFLD�GH�OD�DGPLQLVWUDFLyQ��XQD�YHUGDGHUD�DXWRUUHJXOD�
FLyQ�WLHQH�TXH�YHU�FRQ�XQ�FRPSURPLVR�pWLFR�SDUD�QR�WUDQVJUHGLU�FLHUWRV�OtPLWHV�PRUDOHV�H�LGHROyJLFRV�TXH
WLHQHQ�TXH�YHU�FRQ�ODV�QRUPDV�PRUDOHV�VXE\DFHQWHV�DO�GHVHR�GH�XQD�FLYLOL]DFLyQ�DELHUWD��GHPRFUiWLFD�
WROHUDQWH�\�SDUWLFLSDWLYD��SHUR�GH�HVR�QR�VH�KDEOD�HQ�OD�SURSXHVWD�GH�OD�$'(6(��

%,%/,2*5$)Ì$

$*8,1$*$��-��<�&20$6��'����������©(VWHUHRWLSRV�VRFLDOHV�DQWH�OD�YLFWLPL]DFLyQ��HO�GHOLWR�\�HO
GHOLQFXHQWH�MXYHQLOª�HQ�0(125(6�Q���������0DGULG��0LQLVWHULR�GH�-XVWLFLD�

$*8,1$*$��-��<�&20$6��'����������,QIDQFLD�\�DGROHVFHQFLD��OD�PLUDGD�GH�ORV�DGXOWRV��0DGULG�
0LQLVWHULR�GH�$VXQWRV�6RFLDOHV�

$*8,1$*$��-��<�&20$6��'����������(VWUXFWXUDV�\�GLVSRVLWLYRV�LGyQHRV�SDUD�HO�WUDWDPLHQWR�GH
GURJRGHSHQGLHQWHV�FRQ�SUREOHPDV�FRQ�OD�MXVWLFLD��0DGULG��*,'�

$*8,1$*$��-��<�&20$6��'����������6LVWHPDWL]DFLyQ�GH�SURJUDPDV�SUHYHQWLYRV�GH�XVR�LQGHELGR
GH�GURJDV�HQ�OD�FLXGDG�GH�0HGHOOtQ��0HGHOOtQ��3DLVDMRYHQ�

$*8,1$*$��-��<�&20$6��'����������7UD\HFWRULDV�WHPSRUDOHV�GH�ORV�MyYHQHV�HVSDxROHV��0DGULG�
,1-89(�

$*8,1$*$��-��<�&20$6��'����������©'LEDWWLWR�VX�IXQ]LRQH�GH�HIILFDFLD�GHO�WUDWWDPHQWR�FRPH
FRPSRQHQWH�GHO�VLVWHPD�SHQDOHª�HQ�,7$&$�Q�����5RPD��,WDFD�

$1'(5621��&��$��\�%86&+0$1��%��-����������©(IIHFWV�RI�9LROHQW�9LGHR�*DPHV�RQ�$JJUHVVLYH�%H�
KDYLRU��$JJUHVVLYH�&RJQLWLRQ��$JJUHVVLYH�$IIHFW��3K\VLRORJLFDO�$URXVDO��DQG�3URVRFLDO�%HKDYLRU�
$�0HWD�$QDO\WLF�5HYLHZ�RI�WKH�6FLHQWLILF�/LWHUDWXUHª��GLVSRQLEOH�HQ��KWWS���SV\FK�VHUYHU�LDVWD�
WH�HGX�IDFXOW\�FDD�DEVWUDFWV�������������$%�SGI�

$1'(5621��&��$��\�)25'��&��0���������©$IIHFW�RI�WKH�*DPH�3OD\HU��6KRUW�7HUP�(IIHFWV�RI
+LJKO\�DQG�0LOGO\�$JJUHVVLYH�9LGHR�*DPHVª��HQ�3(5621$/,7<�$1'�62&,$/�36<&+2/2*<
%8//(7,1����������'HFHPEHU������

$1'(5621��&�$��\�',//��.�(����������©9LGHR�*DPHV�DQG�$JJUHVVLYH�7KRXJKWV��)HHOLQJV��DQG�%H�
KDYLRU�LQ�WKH�/DERUDWRU\�DQG�LQ�/LIHª��HQ�-2851$/�2)�3(5621$/,7<�$1'�62&,$/�36<&+2�
/2*<���������

$5$*21(6��-�,���&/(0(17(��0��\�9,'$/��0�$����������©$QiOLVLV�GH�FRQWHQLGR�GH�ORV�HOHPHQWRV
VRFLDOL]DGRUHV�QHJDWLYRV�HPLWLGRV�HQ�ODV�GLVWLQWDV�FDGHQDV�WHOHYLVLYDVª�HQ�'()(1625�'(/�0(�
125�'(�/$�&$0���������(VWXGLRV�H�,QYHVWLJDFLRQHV��0DGULG��'0�GH�OD�&$0�

$62&,$&,Ð1�'(�7(/(63(&7$'25(6�<�5$',2<(17(6���������/D�WHOHYLVLyQ�¢XQD�GURJD�GXUD"�
0DGULG��$75�

$8725(6�9$5,26������D���©9LROHQFLD�\�MXYHQWXGª�HQ�5(9,67$�'(�(678',26�'(�-89(178'�Q�
����0DGULG��,1-89(�

$8725(6�9$5,26������E���&RPSRUWDPLHQWRV�GH�ULHVJR��9LROHQFLD��SUDFWLFDV�VH[XDOHV�GH�ULHVJR�\
FRQVXPR�GH�GURJDV�LOHJDOHV�HQ�OD�MXYHQWXG��0DGULG��(17,1(0$�

$8725(6�9$5,26���������0RQRJUiILFR�©ORV�YLGHRMXHJRVª�HQ�&8$'(5126�'(�3('$*2*Ì$��Q�
����
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%$1'85$��$����������3HQVDPLHQWR�\�DFFLyQ��%DUFHORQD��0DUWtQH]�5RFD�

%$1'85$��$��<�:$/7(56��5�+����������$SUHQGL]DMH�VRFLDO�\�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��0D�
GULG��$OLDQ]D�������

%$1'85$��$���5266��'��\�5266��6�$����������©7UDQVPLVVLRQ�RI�DJJUHVVLRQ�WKURXJK�LPLWDWLRQ�RI
DJJUHVVLYH�PRGHOVª�HQ�-2851$/�2)�$%1250$/�$1'�62&,$/�36<&+2/2*<��������������

%$1'85$��$���5266��'���	�5266��6�+����������©,PLWDWLRQ�RI�ILOP�PHGLDWHG�DJJUHVVLYH�PRGHOVª
HQ�-2851$/�2)�$%1250$/�$1'�62&,$/�36<&+2/2*<���������������

%(&.��9����������+LMRV�GH�OD�OLEHUWDG��0p[LFR��)&(�

%(1$9,'(6��-����������7HOHYLVLyQ�\�SURJUDPDV�LQIDQWLOHV��PRQRJUiILFR�GH�,QIDQFLD�\�6RFLHGDG�����
0DGULG��0$6�

%(5.2:,7=��/����������©6RPH�DVSHFWV�RI�REVHUYHG�DJJUHVVLRQª�HQ�-2851$/�2)�3(5621$/,7<
$1'�62&,$/�36<&+2/2*<�������������

%(77(&+(,0��%����������3VLFRDQiOLVLV�GH�ORV�FXHQWRV�GH�KDGDV��%DUFHORQD��&UtWLFD�

%(77(7,1,��*��<�&2/20%2��)����������/DV�QXHYDV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ��%DUFHORQD�
3DLGRV�������

%/$1&2��$����������©/D�SROLIDFpWLFD�UHODFLyQ�HQWUH�YLROHQFLD�WHOHYLVLYD�\�FRPSRUWDPLHQWR�DJUH�
VLYRª�HQ�855$��-����&/(0(17(��0��\�9,'$/��0��$����������7HOHYLVLyQ��LPSDFWR�HQ�OD�LQIDQFLD�
0DGULG��6LJOR�;;,�

%21,//$��-�,���������9LROHQFLD��PHGLRV�\�FRPXQLFDFLyQ��RWUDV�SLVWDV�HQ�OD�LQYHVWLJDFLyQ��0p[LFR�
7ULOODV�

%255(*2���&���<281,6�-�$����������,QIDQFLD��WHOHYLVLyQ�\�YLROHQFLD��SHUVSHFWLYD�SDUD�HO�DQiOLVLV�
&ROHJLR�RILFLDO�GH�3VLFyORJRV�$QGDOXFLD�2FFLGHQWDO�

%521)(1%5(11(5��8���������/D�HFRORJtD�GHO�GHVDUUROOR�KXPDQR��0DGULG��0RUDWD�

%521)(1%5(11(5��8�\�0255,6��3���������©7KH�HFRORJ\�RI�GHYHORSPHQWDO�SURFHVVª�HQ�:��'D�
PRQ��(G���+DQGERRN�RI�FKLOG�SV\FKRORJ\��YRO�����WKHRUHWLFDO�PRGHOV�RI�KXPDQ�GHYHORSPHQ�
1HZ�<RUN��:LOH\�	�6RQV�

%8&+0$1��'HEUD�'���	�)81.��-($11(�%����������©9LGHR�DQG�FRPSXWHU�JDPHV�LQ�WKH�·��V�
&KLOGUHQ·V�WLPH�FRPPLWPHQW�	�JDPH�SUHIHUHQFHª��HQ�&+,/'5(1�72'$<��������

&$/9(57��6DQGUD�/��	�7$1��6LX�/DQ����������©,PSDFW�RI�YLUWXDO�UHDOLW\�RQ�\RXQJ�DGXOWV·�SK\VLROR�
JLFDO�DURXVDO�DQG�DJJUHVVLYH�WKRXJKWV��,QWHUDFWLRQ�YHUVXV�REVHUYDWLRQª�HQ�-2851$/�2)�$3�
3/,('�'(9(/230(17$/�36<&+2/2*<��������

&$/92��7����������©/D�YLROHQFLD�UDFLVWD�\�[HQyIRED��XQD�PLQRUtD�IUHQWH�D�XQD�PD\RUtD�GH�MyYHQHV
VROLGDULRVª��(Q�9,2/(1&,$�<�-89(178'��5(9,67$�'(�(678',26�'(�-89(178'�Q�����

&$6752��-�$����$'21,6��'��\�52'5Ì*8(=��0����������©¢(V�OD�DFWLWXG�YLROHQWD�GH�ORV�DGROHVFHQ�
WHV�XQ�SURGXFWR�GH�OD�HGXFDFLyQ�IDPLOLDU"�8Q�DQiOLVLV�FDXVDO�HQ�IXQFLyQ�GHO�JHQHURª�HQ�)$0,�
/,$������6DODPDQFD��8QLYHUVLGDG�3RQWLILFLD�

&+$0%(56��-����������©7KH�HIIHFWV�RI�SURVRFLDO�DQG�DJJUHVVLYH�YLGHR�JDPHV�RQ�FKLOGUHQ·V�GRQDWLQJ
DQG�KHOSLQJª�HQ�-2851$/�2)�*(1(7,&�36<&+2/2*<��������

&/(0(17(��0����������©9LROHQFLD�\�PHGLRV�GH�FRPXQLFDFLyQ�\�QLxRV�\�MyYHQHVª�HQ�6$10$5�
7Ì1��-���*5,62/Ì$��-��\�*5,62/Ì$��6����������9LROHQFLD��WHOHYLVLyQ�\�FLQH��%DUFHORQD��$ULHO�

&/(0(17(��0��\�9,'$/��0�$����������9LROHQFLD�\�WHOHYLVLyQ��0DGULG��1RHVLV�
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&/(0(17(��0��<�9,'$/��0��$����������©/D�WHOHYLVLyQ�FRPR�HQWH�VRFLDOL]DGRU�GHO�PHQRU��ORV�SUR�
EOHPDV�GH�OD�YLROHQFLD�VLPEyOLFDª��(Q�-��855$��<�0��&/(0(17(��3VLFRORJtD�MXUtGLFD�GHO�PH�
QRU��0DGULG��)XQGDFLyQ�XQLYHUVLGDG�(PSUHVD�

&20$6��'����������©'HOLQFXHQFLD�H�LQVHJXULGDG�FLXGDGDQDª�HQ�*LQHU��6����������(VSDxD��VRFLH�
GDG�\�SROtWLFD��0DGULG��(VSDVD�&DOSH�

&20$6��'����������/RV�MyYHQHV�\�ODV�GURJDV�GHVGH�OD�SHUVSHFWLYD�GH�ORV�DxRV�����0DGULG��,1-89(�

&20$6��'����������©/RV�SHUILOHV�GH�OD�QXHYD�YLROHQFLDª�HQ�7(0$6�3$5$�(/�'(%$7(������0DGULG�
)XQGDFLyQ�6LVWHPD�

&20$6��'����������©$GLFFLRQHV�\�H[FOXVLyQ�VRFLDOª�HQ�$XWRUHV�9DULRV���������7HQGHQFLDV�GH�H[�
FOXVLyQ�HQ�ODV�VRFLHGDGHV�WHFQROyJLFDV�DYDQ]DGDV��0DGULG��)XQGDFLyQ�6LVWHPD�

&20$6��'����������©&RPSRUWDPLHQWR��HOHFFLyQ�\�ULHVJR��ORV�PHFDQLVPRV�GH�OD�YLROHQFLD�HQ�OD
VRFLHGDG�WHFQROyJLFD�DYDQ]DGDª��HQ�$8725(6�9$5,26���������9LROHQFLD�-XYHQLO�\�FRQVXPR
GH�GURJDV��0DGULG��)$'�

&20$6������D��/D�HYDOXDFLyQ�GH�SURJUDPDV�GH�RFLR�DOWHUQDWLYR�GH�ILQ�GH�VHPDQD��0DGULG��,1-8�
9(�

&20$6������E��©/D�UHSUHVHQWDFLyQ�VRFLDO�GHO�ILQ�GH�VHPDQD�GH�ORV�MyYHQHVª�HQ�5(9,67$�'(�(6�
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'HIHQVRU�GHO�0HQRU�FRPR�RUJDQL]DFLyQ�IOH[LEOH�\�HILFD]�³9,,������/D�FDOLGDG�\�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�³
9,,������/D�JHVWLyQ�LQWUDRUJDQL]DWLYD��HO�WUDEDMR�HQ�HTXLSR�³9,,����/LGHUD]JR�\�JHVWLyQ�GLUHFWLYD�HQ�OD�,QVWLWXFLyQ�GHO�'HIHQ�
VRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�³9,,������,QWURGXFFLyQ�³9,,������&DUDFWHUtVWLFDV�GH�OD�ILJXUD�³9,,������(O
OLGHUD]JR�GH�WUDQVIRUPDFLyQ��XQ�PRGHOR�FRPSDUDWLYR�³9,,������/D�LQVWXFLRQDOL]DFLyQ�GH�OD�ILJXUD��GRV�HVWUDWHJLDV�FOD�
YHV�³9,,,��/$�',0(16,Ð1�&203$5$'$�³9,,,����/D�&RPSDUDFLyQ�,QWHUQDFLRQDO�³9,,,������'HSHQGHQFLD�RUJiQLFD�³
9,,,������)XQFLRQHV�³9,,,������/D�UHODFLyQ�FRQ�ODV�DXWRULGDGHV�³9,,,������5HODFLyQ�FRQ�HO�HQWRUQR�³9,,,������3HUILO
SURIHVLRQDO�\�SHUVRQDO�GHO�'HIHQVRU�GHO�0HQRU�³9,,,������3HUILO�SURIHVLRQDO�\�SHUVRQDO�GHO�HTXLSR�³9,,,������,QGH�
SHQGHQFLD�R�QR�GHO�'HIHQVRU�GHO�0HQRU�³9,,,������(YROXFLyQ�GH�OD�ILJXUD�³9,,,������&RQFOXVLRQHV�³9,,,����&RPSDUDFLyQ
FRQ�ODV�&&�$$��HQ�(VSDxD�³9,,,������&DUDFWHUL]DFLyQ�GHO�'HIHQVRU�GHO�0HQRU�UHVSHFWR�DO�UHVWR�GH�FRPLVLRQDGRV�DXWRQyPL�
FRV�³9,,,������(VWUXFWXUD�JHQHUDO�GH�OD�GHIHQVD�GH�ORV�PHQRUHV�SRU�ORV�FRPLVLRQDGRV�DXWRQyPLFRV�³9,,,������5HODFLRQHV
FRQ�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�³9,,,������9DORUDFLyQ�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�³,;��&21&/86,2�
1(6�³;��)8(17(6�87,/,=$'$6�³;����%LEOLRJUDItD�³;����(QWUHYLVWDV�HQ�SURIXQGLGDG�³;����&XHVWLRQDULRV�FXPSOLPHQ�
WDGRV�HQ�GLYHUVDV�LQVWLWXFLRQHV�³;����)XHQWHV�GRFXPHQWDOHV�³;������,QIRUPHV�DQXDOHV�³;������+HUUDPLHQWDV�GH�WUDEDMR
GH�OD�RILFLQD�GHO�'HIHQVRU�GHO�0HQRU��IRUPXODULRV�³;����2WUDV��GLUHFFLRQHV�HOHFWUyQLFDV�FRQVXOWDGDV�

©7R�VWULYH��WR�VHHN��WR�ILQG�DQG�QRW�WR�\LHOGª

©+DEtDPRV�DSUHQGLGR�GH�ORV�SiMDURV�
TXH�OD�OLEHUWDG�QR�H[LVWH��

<�VLQ�HPEDUJR�LQWHQWiEDPRV�
DOFDQ]DU�HO�YLHQWRª
�3HQWWL�6DDULNRVNL�

©/HV�FRPPHQFHPHQWV�RQW�GHV�FKDUPHV�LQH[SULPDEOHVª
�0ROLqUH�

$*5$'(&,0,(1726

'HVHDPRV�H[SUHVDU�QXHVWUR�PiV�VLQFHUR�DJUDGHFLPLHQWR�D�FXDQWDV�LQVWLWXFLRQHV�\�SHUVRQDV�KDQ�FR�
ODERUDGR�HQ�HO�GHVDUUROOR�GHO�SUHVHQWH�HVWXGLR�\�VLQ�FX\D�SDUWLFLSDFLyQ��GHGLFDFLyQ�\�HQWXVLDVPR�QR�KX�
ELHVH�VLGR�SRVLEOH�OD�UHDOL]DFLyQ�GHO�PLVPR��

(VSHFLDOPHQWH�D�
³ 'HIHQVRU�GHO�3XHEOR

*DELQHWH�GHO�$GMXQWR�3ULPHUR�
ÉUHD�GH�-XVWLFLD�

³ �'HIHQVRU�GHO�0HQRU
7LWXODU�GH�OD�,QVWLWXFLyQ�
6HFUHWDUtD�*HQHUDO�
*DELQHWH�7pFQLFR�

³ &RQVHMHUtD�GH�6DQLGDG
*DELQHWH�7pFQLFR�
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³ ,�5�,�6�
'LUHFFLyQ�*HUHQFLD�

³ ,�0�0�)�
'LUHFFLyQ�*HUHQFLD�

³ )LVFDOtD�76-&$0
)LVFDOtD�GH�0HQRUHV�

³ 'LVWULWR�0XQLFLSDO�GH�)XHQFDUUDO�
ÉUHD�GH�6HUYLFLRV�6RFLDOHV�

³ $\WR��0DQ]DQDUHV�HO�5HDO
&RQFHMDOtD�GH�-XYHQWXG�\�&XOWXUD�

³ $\WR��GH�/HJDQpV
&RQFHMDOtD�GH�6HUYLFLRV�6RFLDOHV�

³ $\WR��GH�)XHQODEUDGD
&RQFHMDOtD�GH�-XYHQWXG�\�'HSRUWHV�

³ +RUL]RQWHV�$ELHUWRV
3UHVLGHQFLD�

³ 5HGDFFLyQ��
'LUHFFLyQ�*HQHUDO�

³ 'pIHQVHXU�GHV�(QIDQWV�GH�)UDQFLD�

³ 7KH�2PEXGVPDQ�IRU�&KLOGUHQ�HQ�,VODQGLD��8PERVPDXU�EDUQD�i�ÌVODQGL��

³ 7KH�&KDLUPDQ�IRU�7KH�1DWLRQDO�&RXQFLO�IRU�&KLOGUHQ�GH�'LQDPDUFD�

³ .LQGHU�XQG�-XJHQGDQZDOW�GHV�/DQGHV�6WHLHUPDUN��6WLU\D��$XVWULD��

³ /DSVLDVLDPLHV�GH�)LQODQGLD�

³ 3URFXUDGRU�GHO�&RP~Q�GH�&DVWLOOD�\�/HyQ�

³ -XVWLFLD�GH�$UDJyQ�

³ 'HIHQVRU�GHO�3XHEOR�$QGDOX]�

³ 6LQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD�

³ 6LQGLF�GH�*UHXJHV�GH�&DWDOXQ\D�

³ 9DOHGRU�GR�3RER�GH�*DOLFLD�

³ 'LUHFFLyQ�*HQHUDO�GH�OD�-XYHQWXG�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�

³ 'LDULR�(/�3$,6�
5HGDFFLyQ�0DGULG�

³ �'LDULR�$%&
5HGDFFLyQ�0DGULG�
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,1752'8&&,Ð1

/D�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�HV�XQD�RUJDQL]DFLyQ�TXH�VLHPSUH�QRV�KDEtD�LQWHUHVDGR��WDQWR
GHVGH�XQD�SHUVSHFWLYD�WHyULFD�\�SURIHVLRQDO��SRU�VX�UHFLHQWH�FUHDFLyQ�\�IXQFLRQDPLHQWR�DSDUHQWHPHQWH
PRGHUQR�H�LQQRYDGRU���FRPR�SRU�VX�UDSLGH]�SDUD�PDWHULDOL]DU�\�FRQVWUXLU�HVH�©QRVRWURVª�FROHFWLYR�TXH
FRPR�FLXGDGDQRV�SUR\HFWDPRV�\�FRQFUHWDPRV�HQ�YDORUHV��1RV�VRUSUHQGtD�HQ�H[WUHPR�FyPR�XQD�LQVWLWX�
FLyQ��SHTXHxD�\�QDFLHQWH��HQ�WDQ�SRFRV�DxRV�KXELHUD�SRGLGR�HQWUDU�D�IRUPDU�SDUWH�GH�QXHVWUR�©SDLVDMH
PRUDO�GRPpVWLFRª��\�TXH�OD�SHUVRQD�TXH�OD�HQFDUQDED�WXYLHUD�XQ�SURWDJRQLVPR�VRFLDO�WDQ�LPSRUWDQWH�

�&RQ�HVWRV�DQWHFHGHQWHV�D�QDGLH�VRUSUHQGHUi�TXH�HO�GLUHFWRU�GH�OD�LQYHVWLJDFLyQ�EXVFDUD�OD�RFDVLyQ
GH�VDEHU�PiV�GH�OD�LQVWLWXFLyQ��TXH�KDEODUD�FRQ�VX�WLWXODU��\�TXH�HQ�FXDQWR�OD�SURYHUELDO�DFFHVLELOLGDG�GHO
'HIHQVRU�GHO�0HQRU�OR�SHUPLWLy��OH�H[SXVLHUD�QXHVWURV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�TXH�XQR��HO�SUHVHQWH�
IXHUD�VHOHFFLRQDGR�SDUD�VX�UHDOL]DFLyQ�

(O�LQWHUpV�SROLWROyJLFR�GHO�SUHVHQWH�DQiOLVLV�HV�LQFXHVWLRQDEOH��WRGD�YH]�TXH�UDUD�YH]�VH�KD�XWLOL]DGR�HQ
QXHVWUR�SDtV�OD�PHWRGRORJtD�LQWHUJXEHUQDPHQWDO�GH�DQiOLVLV��\�WRGDYtD�FREUD�PiV�UHOHYDQFLD�FXDQGR�HO
REMHWR�SULQFLSDO�GHO�PLVPR�HV�DQDOL]DU�FyPR�XQD�LQVWLWXFLyQ�VH�YD�FRQVROLGDQGR�GHVGH�HO�SXQWR�GH�YLVWD
GH�OD�OHJLWLPLGDG��DXWpQWLFD�FODYH�GH�EyYHGD�SDUD�FRPSUHQGHU�OD�GHPRFUDFLD�\�VX�FDOLGDG�HQ�XQD�VRFLH�
GDG�

(O�HVWXGLR�VH�GHVHQYXHOYH�HQ�RFKR�FDStWXORV�SULQFLSDOHV��VLQ�FRQWDU�ODV�FRQFOXVLRQHV�QL�ORV�UHODWLYRV�D
ODV�IXHQWHV�\�DQH[RV��(Q�ORV�SULPHURV�VH�LQWHQWD�UHDOL]DU�XQD�DSUR[LPDFLyQ�D�OD�LQYHVWLJDFLyQ�VRFLDO�\�D�OD
PHWRGRORJtD�LQWHUJXEHUQDPHQWDO��FRPR�PDUFR�GH�FRPSUHQVLyQ�GHO�FRQMXQWR�GHO�WUDEDMR��$�FRQWLQXD�
FLyQ�VH�WUDWDQ�ORV�DVSHFWRV�QRUPDWLYRV�\�WUDV�KDFHU�XQ�UHSDVR�D�ORV�DFWRUHV�TXH�LQWHUDFFLRQDQ�FRQ�HO�'0
VH�PXHVWUD�HO�FRQWUDVWH�H[LVWHQWH�HQWUH�OD�UHG�IRUPDO�\�UHDO�GH�DFWRUHV��

(O�Q~FOHR�GHO�HVWXGLR�HVWi�IRUPDGR�SRU�ORV�FDStWXORV�9��9,��\�9,,��(Q�HO�FDStWXOR�9�VH�SUHVHQWDQ�GLIH�
UHQWHV�UHGHV�D�SDUWLU�GH�GLIHUHQWHV�DFWRUHV�UHOHYDQWHV��'HIHQVRU�GHO�3XHEOR��'HOHJDGR�GHO�*RELHUQR�
,00)�����\�VH�PXHVWUD�OD�SRVLFLyQ�FHQWUDO�TXH�HQ�HOODV�PDQWLHQH�HO�'0��(O�FDStWXOR�9,�SURIXQGL]D�HQ�OD
OHJLWLPLGDG�\�VH�UHDOL]D�XQD�RSHUDWLYL]DFLyQ�FXDOLWDWLYD�GH�OD�PLVPD�D�SDUWLU�GH�OD�FOiVLFD�GLVWLQFLyQ�HQWUH
OHJLWLPLGDG�LQVWLWXFLRQDO�\�SRU�UHQGLPLHQWRV��HVTXHPD�TXH�VH�FRQIURQWD�FRQ�ODV�DFWXDFLRQHV�GHO�'0��<�HO
FDStWXOR�9,,�VH�GHWLHQH�HQ�DOJXQRV�DVSHFWRV�TXH�SRGUtDQ�KDFHU�FRQVLGHUDU�OD�RUJDQL]DFLyQ�GHO�'0�FRPR
PRGHUQD��HQ�WDQWR�TXH�HQ�HO�9,,,�VH�REWLHQHQ�FRQFOXVLRQHV�FRPSDUDWLYDV��WDQWR�D�QLYHO�LQWHUQDFLRQDO
FRPR�HQ�HO�iPELWR�GHO�QLYHO�DXWRQyPLFR�GH�JRELHUQR�HVSDxRO�

6ROR�TXHGD�DJUDGHFHU�D�WRGDV�ODV�LQVWLWXFLRQHV�TXH�KDQ�FRODERUDGR�HQ�HVWH�HVWXGLR�VX�GLVSRQLELOLGDG�
\�D�OD�LQVWLWXFLyQ�GHO�'0�\�D�OD�$VDPEOHD�GH�0DGULG�VX�FRQILDQ]D��

-RUJH�&UHVSR�*RQ]iOH]
3URIHVRU�GH�&LHQFLD�3ROtWLFD�\�GH�OD�DGPyQ�

'LUHFWRU�GH�OD�LQYHVWLJDFLyQ
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,����� *HQHUDOLGDGHV�GH�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ�VRFLDO

/D�LQYHVWLJDFLyQ�VRFLDO�VH�HQFXHQWUD�VRPHWLGD�D�WRGD�XQD�VHULH�GH�UHTXLVLWRV�VLPLODUHV�D�ORV�TXH�SX�
GLHUD�DIHFWDU�DO�UHVWR�GH�GLVFLSOLQDV�FLHQWtILFDV��TXH�SRGUtDQ�TXHGDU�VLQWHWL]DGRV�HQ�ODV�VLJXLHQWH�IDVHV�JH�
QHUDOHV��XQD�IDVH�SUHYLD�GH�GRFXPHQWDFLyQ��OD�SRVLELOLGDG�GH�UHDOL]DU�XQD�LQYHVWLJDFLyQ�SULPDULD�\�OD
HODERUDFLyQ�GH�XQ�LQIRUPH�ILQDO��HQ�GRQGH�VH�UHIOHMDUtDQ�ODV�FRQFOXVLRQHV�ILQDOHV�REWHQLGDV�GHO�DQiOLVLV�GH
ORV�GDWRV���

'H�LJXDO�PRGR��VH�SXHGH�KDFHU�XQD�GLVWLQFLyQ�VLPLODU�HQ�FXDQWR�D�ORV�DVSHFWRV�PHWRGROyJLFRV�TXH
ULJHQ�OD�VHFXHQFLD�OyJLFD��TXH�SUHWHQGH�GDU�VROXFLyQ�DO�SUREOHPD�SODQWHDGR�FRQ�ORV�REMHWLYRV�GH�OD�LQYHV�
WLJDFLyQ��FRPR�VRQ�XQD�DGHFXDGD�IRUPXODFLyQ�GHO�SUREOHPD�GH�LQYHVWLJDFLyQ��HO�LPDJLQDU�XQD�UHVSXHVWD
SUREDEOH�DO�PLVPR��MXQWR�D�OD�IRUPXODFLyQ�GH�ODV�KLSyWHVLV�\�VXE�KLSyWHVLV�RSHUDWLYDV��TXH�KDEUtD�TXH�LQ�
WHQWDU�YHULILFDU�D�WUDYpV�GH�XQ�SURFHGLPLHQWR�HPStULFR�GH�FRQWUDVWDFLyQ��R�UHIXWDFLyQ���0HGLDQWH�GLFKR
SURFHVR�GH�FRQWUDVWDFLyQ�GH�KLSyWHVLV�VH�HVWDEOHFHUtDQ�XQD�VHULH�GH�FRQFOXVLRQHV��TXH�SDVDUtDQ�D�JHQH�
UDOL]DUVH�DO�iPELWR�HPStULFR�GH�UHIHUHQFLD��VLHPSUH�\�FXDQGR�OD�YDOLGH]�LQWHUQD�\�H[WHUQD�GH�ODV�PHGLFLR�
QHV�UHDOL]DGDV�IXHUDQ�ILDEOHV��(Q�HO�FDVR�GH�ODV�FLHQFLDV�VRFLDOHV�\�KXPDQDV�ODV�DVSLUDFLRQHV�GH�SRGHU�OOHJDU
D�FRQWUDVWDFLRQHV�HPStULFDV�FRQ�WRWDO�ILDELOLGDG�GH�JHQHUDOL]DFLyQ�GH�VXV�UHVXOWDGRV��VH�HQFXHQWUDQ�SULQ�
FLSDOPHQWH�OLPLWDGDV�SRU�WRGD�XQD�VHULH�GH�FRQGLFLRQDPLHQWRV��TXH�YDQ�GHVGH�ORV�SURSLRV�REMHWLYRV�GH
OD�LQYHVWLJDFLyQ�KDVWD�OD�QDWXUDOH]D�FRPSOHMD�GHO�SURSLR�REMHWR�VRFLDO�

(O�RWUR�DVSHFWR��QR�PHQRV�UHOHYDQWH�GHO�SURFHVR�GH�LQYHVWLJDFLyQ��YHQGUtD�GDGR�SRU�VX�DVSHFWR�OyJL�
FR��HO�FXDO�JHQHUD�WRGD�XQD�VHULH�GH�KLSyWHVLV�D�ODV�TXH�KDEUi�TXH�GDU�UHVSXHVWD�GXUDQWH�OD�SDUWH�ILQDO�GH
OD�HODERUDFLyQ�GHO�LQIRUPH��TXH�OOHYD�DVRFLDGR�XQ�SURFHVR�GH�FRQFHSWXDOL]DFLyQ�DGHFXDGR�SDUD�OD�FRP�
SUHQVLyQ�\�GHOLPLWDFLyQ�FRUUHFWD�GHO�REMHWR�GH�LQYHVWLJDFLyQ�

/D�WHRUtD�HQ�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ�HV�WDQWR�IXHQWH�FRPR�GHVWLQR��VHD�HO�SURFHVR�GH�LQYHVWLJD�
FLyQ�GHO�WLSR�TXH�VHD����1R�GHEHPRV�ROYLGDU�TXH�HO�DVSHFWR�LQLFLDO�SDUD�OD�FRPSUHQVLyQ�GH�FXDOTXLHU�WLSR
GH�SUREOHPD�SODQWHDGR�SDVD�SRU�XQD�FRUUHFWD�IRUPXODFLyQ�HQ�WpUPLQRV�WHyULFRV�\�FRQFHSWXDOHV��/DV�SUL�
PHUDV�KLSyWHVLV�GH�LQYHVWLJDFLyQ�VRQ�ORV�JpUPHQHV�LQLFLDOHV�TXH�GDUiQ�OXJDU�D�XQ�GHVDUUROOR�WHyULFR�DGDS�
WDGR�D�ODV�FLUFXQVWDQFLDV�FRQFUHWDV�GHO�REMHWR�GH�OD�LQYHVWLJDFLyQ�VRFLDO��\D�TXH��XQ�GHVDUUROOR�WHyULFR
GHVOLQGDGR�GH�OD�UHDOLGDG�LQPHGLDWD�GH�UHIHUHQFLD�QR�SURGXFH�QLQJ~Q�WLSR�GH�FRQRFLPLHQWR�HILFD]�SDUD
OD�LQYHVWLJDFLyQ��

7RGR�DFWR�GH�LQYHVWLJDFLyQ�KD�GH�VHU�FDSD]�GH�UHIHULUVH�D�OD�UHDOLGDG�REMHWR�GH�HVWXGLR��HVSHFLILFDQGR
ODV�FRQGLFLRQHV�TXH�VXSRQH�HO�WUDWDU�FRQ�REMHWRV�GH�QDWXUDOH]D�PHUDPHQWH�PDWHULDO�R�ItVLFD��FRPR�VHUtD
HO�FDVR�GH�ODV�GLVFLSOLQDV�ItVLFDV�R�FLHQFLDV�GXUDV��IUHQWH�D�RWUR�WLSR�GH�GLVFLSOLQDV�TXH�WLHQHQ�FRPR�REMHWRV
GH�LQYHVWLJDFLyQ�UHDOLGDGHV�PXOWLGLPHQVLRQDOHV�FRQ�JUDQ�FDSDFLGDG�GH�DXWRQRPtD�\�GHFLVLyQ�HQ�VX�HQ�
WRUQR�LQPHGLDWR��\�FRQ�PD\RUHV�QLYHOHV�GH�LQGHWHUPLQDFLyQ�HQ�FXDQWR�OD�RULHQWDFLyQ�GH�VXV�DFFLRQHV�R
FRPSRUWDPLHQWRV��WDO�HV�HO�FDVR�GH�ODV�LQYHVWLJDFLRQHV�VRFLDOHV�

�� )5((0$1��+��(����6+(5:22'�������������©/D�LQYHVWLJDFLyQ�VRFLDO�HVWi�VXMHWD�D�ORV�PLVPRV�UHTXLVLWRV�GH�KDELOL�
GDG�\�ILORVRItD�TXH�WRGRV�ORV�GHPiV�HVIXHU]RV�FLHQWtILFRV��HVWULEDQGR�OD�GLIHUHQFLD�HQ�HO�WHPD�D�WUDWDUª�

�� 6,(55$�%5$92��5�� �����������©/D� WHRUtD�HV�XQ�HOHPHQWR�LPSRUWDQWH� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� (Q�FLHUWR
PRGR��VH�SXHGH�GHFLU�TXH�HV�VX�RULJHQ��VX�PDUFR�\�VX�ILQª
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7DO�SUHVXSRVLFLyQ�QRV�REOLJD�FRPR�SURIHVLRQDOHV�GH�OD�VRFLRORJtD�\�GH�OD�SROLWRORJtD�D�DGHODQWDU�ORV
VLJXLHQWHV�FRQGLFLRQDPLHQWRV�HVSHFtILFRV�TXH�ULJHQ�ODV�LQYHVWLJDFLRQHV�GH�RULHQWDFLyQ�VRFLDO�\�KXPDQD�
HQ�ODV�TXH�HO�REMHWR�GH�LQYHVWLJDFLyQ��DVt�FRPR�ORV�VXMHWRV�VRFLDOHV�TXH�ORV�LQWHJUDQ�VH�FDUDFWHUL]DQ�SRU�OD
VLQJXODULGDG�GH�VXV�LGHQWLGDGHV��WDQWR�VRFLDOHV�FRPR�SHUVRQDOHV�

/RV�REMHWRV�GH�OD�LQYHVWLJDFLyQ�VRFLDO�VRQ�HQ�VX�JUDQ�PD\RUtD�SHUVRQDV�FRQ�VXV�SURSLDV�UHSUH�
VHQWDFLRQHV�GH�ODV�VLWXDFLRQHV�VRFLDOHV��FRQ�VHQWLPLHQWRV��HPRFLRQHV��HPSDWtDV�\�GHVDYHQHQFLDV��XQ�VHQ�
WLGR�SURSLR�GH�OD�YLGD�\�FDSDFLGDGHV�GLIHUHQWHV��WRGR�HVWR�FRQWULEX\H�D�FRQILJXUDU�SHUVRQDV�\�VXMHWRV
VRFLDOHV�GRWDGRV�GH�JUDQ�VLQJXODULGDG�TXH�GLILFXOWD�HO�XVR�GH�PHFDQLVPRV�VHQFLOORV�GH�JHQHUDOL]DFLyQ���
/D�VLQJXODULGDG�GH�ORV�VXMHWRV�R�ODV�SHUVRQDV�TXH�IRUPDQ�SDUWH�GH�ODV�LQYHVWLJDFLRQHV�VRFLDOHV�HV�XQ�KHFKR
TXH�QR�VH�SXHGH�HOXGLU�HQ�QLQJ~Q�PRPHQWR��<�HQ�HVWH�PLVPR�VHQWLGR��ORV�JUXSRV�VRFLDOHV�\�OD�RUJDQL]D�
FLRQHV�VRQ�FDSDFHV�GH�FUHDU�XQ�HVSDFLR�PXOWLGLPHQVLRQDO�\�FRPSOHMR�SDUD�HO�DQiOLVLV��TXH�GHULYD�GH�OD
SOXUDOLGDG�GH�VXV�FRPSRQHQWHV��VXMHWRV�R�SHUVRQDV�VLQJXODUHV��FRQ�VXV�UDFLRQDOLGDGHV��DVt�FRPR�SRU�OD
H[LVWHQFLD�GH�UHODFLRQHV�GH�SRGHU�WDQWR�IRUPDOHV�FRPR�LQIRUPDOHV�HQWUH�ORV�HOHPHQWRV�TXH�ODV�LQWHJUDQ�
/RV�JUXSRV�\�ODV�RUJDQL]DFLRQHV��HQ�HO�PLVPR�VHQWLGR�TXH�ORV�VXMHWRV�VRFLDOHV��WLHQGHQ�D�FRQILJXUDU�RWUR
WLSR�GH�HQWLGDGHV�REMHWR�GH�LQYHVWLJDFLyQ�GH�PD\RU�FRPSOHMLGDG��GLIHUHQFLDFLyQ�\�FDSDFLGDGHV�GH�LQWH�
JUDFLyQ�VRFLDO�

(QWUH�ODV�SULQFLSDOHV�GLILFXOWDGHV�HVSHFtILFDV�FRQ�ODV�TXH�VH�HQFXHQWUD�WRGR�LQYHVWLJDGRU�VRFLDO�HQ�HO
PRPHQWR�GH�LQLFLDU�XQ�SURFHVR�GH�LQYHVWLJDFLyQ�VRFLDO��FRQ�UHVSHFWR�D�VX�REMHWR�GH�HVWXGLR��HV�TXH�pVWH
SULQFLSDOPHQWH�HV�XQ�VXMHWR�FRQ�JUDQ�FDSDFLGDG�GH�UHIOH[LyQ��\�SRVHH�HQ�DOJXQRV�FDVRV�XQ�DOWR�JUDGR�GH
FRQRFLPLHQWR�SUHYLR�VREUH�HO�WHPD�TXH�VH�SUHWHQGH�LQYHVWLJDU��(Q�HVWH�VHQWLGR��KHPRV�GHFLGLGR�GHQRPL�
QDU�DO�FRQMXQWR�GH�VXMHWRV�TXH�SRGUtDQ�VHU�REMHWR�GH�LQYHVWLJDFLyQ�D�WUDYpV�GH�ODV�WpFQLFDV�VHOHFFLRQDGDV
FRPR�©DFWRUHV�VRFLDOHVª��GHQWUR�GH�ORV�FXDOHV�LQFOXLPRV�WDQWR�RUJDQL]DFLRQHV�S~EOLFDV�FRPR�SULYDGDV�
WDQWR�LQGLYLGXDOHV�FRPR�FROHFWLYDV��7DO�GHQRPLQDFLyQ�QRV�KDFH�FRQIHULU�D�QXHVWURV�SRVLEOHV�REMHWRV�GH
LQYHVWLJDFLyQ��XQD�FDSDFLGDG�GH�DXWRQRPtD�SDUD�SURGXFLU�LQIRUPDFLyQ��TXH�QR�HV�UHFRQRFLGD�HQ�WDO�JUD�
GR�HQ�ORV�REMHWRV�GH�RWUR�WLSR�GH�GLVFLSOLQDV�

2WUR�WLSR�GH�FRQGLFLRQDPLHQWR�TXH�IRUPD�SDUWH�LQKHUHQWH�GH�OD�QDWXUDOH]D�GHO�REMHWR�GH�LQYHVWLJD�
FLyQ�VRFLDO�HV�OD�GHOLPLWDFLyQ�GHO�REMHWR�VRFLDO�GH�HVWXGLR��&XDQGR�WUDWDPRV�FRQ�VXMHWRV�VRFLDOHV�ORV�OtPLWHV
GH�VX�ILJXUD�ELROyJLFD�QR�YLHQH�D�FRQVWLWXLU�HO�REMHWR�SUHIHUHQWH�GH�LQYHVWLJDFLyQ��pVWD�VHUtD�PiV�ELHQ�RE�
MHWR�GH�RWUR�WLSR�GH�GLVFLSOLQDV�FRPR�SXGLHUDQ�VHU�OD�ELRORJtD�R�OD�PHGLFLQD��(Q�HO�FDVR�GH�ORV�VXMHWRV�VR�
FLDOHV��HVWRV�VRQ�FDSDFHV�GH�HODERUDU�GLVFXUVRV�GH�JUDQ�UHOHYDQFLD�LQIRUPDWLYD��SURFHVRV�GH�FRJQLFLyQ
VRFLDO���TXH��D�VX�YH]��VH�HQFXHQWUDQ�HQWUDPDGRV�FRQ�IXHUWHV�FDUJDV�GH�HPRWLYLGDG�DVRFLDGDV�DO�REMHWR�GH
UHIHUHQFLD�

7RGD�OD�PXOWLPHQVLRQDOLGDG�VXEMHWLYL]DGD�GH�ORV�VXMHWRV�VRFLDOHV�TXH�LQWHJUDQ�OD�5HDOLGDG�6RFLDO�PiV
LQPHGLDWD�HQ�FRQGLFLRQHV�GH�PtQLPD�LQWHUDFFLyQ�VRFLDO��FRQVWLWX\H�XQ�FRQWH[WR�VLWXDFLRQDO�GH�LQGXGDEOH
FRPSOHMLGDG�VRFLDO��3HUR�WDO�FRPSOHMLGDG�LQKHUHQWH�DO�SURSLR�REMHWR�GH�LQYHVWLJDFLyQ�QR�GHEH�GH�LPSH�
GLUQRV�KDFHU�DSUR[LPDFLRQHV�UHGXFLGDV�GH�OD�FRPSOHMLGDG��TXH�QR�VLPSOHV���ODV�FXDOHV�QRV�SHUPLWDQ�GLV�
PLQXLU�SDUWH�GH�OD�LQFHUWLGXPEUH�GHO�HQWRUQR�VRFLDO��/D�ODERU�SUHYLD�GH�FRQFHSWXDOL]DFLyQ�VH�HQFXHQWUD
RULHQWDGD�SULQFLSDOPHQWH�KDFLD�OD�GHOLPLWDFLyQ�GH�XQ�REMHWR�TXH�VH�VXHOH�FDUDFWHUL]DU�SRU�OD�SRURVLGDG
GH�VX�IURQWHUD�FRQ�UHVSHFWR�D�VX�HQWRUQR��1R�VRQ�VyOR�SHUVRQDV�HO�REMHWR�VRFLDO�GH�ORV�LQYHVWLJDGRUHV�VR�
FLDOHV��VLQR�WDPELpQ�VXV�DFFLRQHV�H�LQWHUDFFLRQHV�HQ�UHODFLyQ�FRQ�VX�HQWRUQR�PiV�LQPHGLDWR��(V�HVWD�LQWH�

�� ,%$f(=�*5$&,$��7���������������©1XHVWURV�PpWRGRV�GH�HVWXGLR�QR�VRQ�LGHROyJLFDPHQWH�QHXWUDOHV��FRQVWUX\HQ
XQD�FLHUWD�FODVH�GH�PXQGR��XQ�FRQMXQWR�GH�UHODFLRQHV�VRFLDOHV�\�GH�PRGRV�GH�WUDWDU�\�GH�YDORUDU�D�ODV�GHPiV�SHUVRQDV�ª�
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UDFWLYLGDG�FRQ�VX�HQWRUQR�OD�TXH�JHQHUD�XQ�WLSR�GH�SDXWDV�X�RUJDQL]DFLyQ�VRFLDO�TXH�VH�GHMD�VHQWLU�HQ�VX
GHVHPSHxR�IXQFLRQDO���

1R�GHEHPRV�ROYLGDU�WDPSRFR�TXH�GLFKRV�REMHWRV�GH�LQYHVWLJDFLyQ�VRFLDO��HQ�ORV�FDVRV�GH�VXMHWRV�VRFLDOHV
GH�WLSR�LQVWLWXFLRQDO�HVWiQ�GRWDGRV�GH�FXDOLGDGHV�GH�SUHH[LVWHQFLD�WHPSRUDO��HV�GHFLU��TXH�JR]DQ�GH�FLHUWD�DX�
WRVXILFLHQFLD�WHPSRUDO�FRQ�UHVSHFWR�DO�UHVWR�GH�ORV�FRPSRQHQWHV�TXH�LQWHJUDQ�OD�LQVWLWXFLyQ�FRPR�RUJDQL]D�
FLyQ��(Q�HVWH�VHQWLGR��OD�LQVWLWXFLyQ�FRPR�RUJDQL]DFLyQ�VXEVLVWH�D�ORV�HOHPHQWRV�TXH�OD�FRQILJXUDQ
DGTXLULHQGR�XQD�PD\RU�GLPHQVLyQ�WHPSRUDO��/D�GXDOLGDG�GH�ORV�FRQFHSWRV�HQWUH�ORV�LQGLYLGXRV�SHUVRQDV
TXH�FRPSRQHQ�ODV�LQVWLWXFLRQHV�\�ODV�LQVWLWXFLRQHV�RUJDQL]DFLRQHV�TXH�ORV�LQWHJUDQ��FRQVWLWX\HQ�DVSHFWRV
TXH�FRQILJXUDQ�XQD�UHDOLGDG�SDUDGyMLFD��TXH�QR�VH�GHMD�HQFDVLOODU�EDMR�WpUPLQRV�VLPSOHV�GH�FRQFHSWXD�
OL]DFLyQ��KDFH�IDOWD�DGRSWDU�XQD�SHUVSHFWLYD�LQWHJUDO�TXH�VHD�FDSD]�GH�FRQWHPSODU�DPEDV�RSFLRQHV��

$PERV�DVSHFWRV�KDQ�GH�WHQHUVH�HQ�FXHQWD�\�UHFRQRFHU�OD�SRVLELOLGDG�GH�H[LVWHQFLD�GH�FRPSOHPHQWDULH�
GDG�HQWUH�WpUPLQRV�TXH�SDUHFHQ�SDUDGyMLFRV��FXDQGR�HQ�UHDOLGDG�OR�TXH�RFXUUH�HV�TXH�FRQVWLWX\HQ�UHDOLGDGHV
GLIHUHQFLDGDV�GH�XQ�PLVPR�SURFHVR�VRFLDO�GH�FRQVWUXFFLyQ�GH�LGHQWLGDGHV��WDQWR�SHUVRQDOHV�FRPR�VRFLDOHV�
(O�DVSHFWR�LQGLYLGXDO�R�SHUVRQDOLVWD�GHMD�VXV�SURSLDV�KXHOODV�HQ�OD�RUJDQL]DFLyQ�R�LQVWLWXFLyQ�SDUWLFXODU��HQ�IRU�
PD�GH�PHPRULD�VRFLDO�GH�OD�RUJDQL]DFLyQ��<�HO�LQGLYLGXR�R�OD�SHUVRQD�FRQVWUX\H�VX�LGHQWLGDG�FRQ�UHVSHFWR�D
LQVWLWXFLRQHV�X�RUJDQL]DFLRQHV�VRFLDOHV�SUHYLDPHQWH�H[LVWHQWHV�FRPR�REMHWRV�GH�UHIHUHQFLD�

�/D�DSRUWDFLyQ�SHUVRQDOLVWD�GHO�LQGLYLGXR�D�OD�LQVWLWXFLyQ�FRPR�RUJDQL]DFLyQ���RULHQWDGD�D�OD�UHVROX�
FLyQ�GH�XQD�SUREOHPiWLFD�HVSHFtILFD��QR�GHEH�GH�GHVPHUHFHUVH�HQ�ORV�DQiOLVLV�GH�LQYHVWLJDFLyQ�VRFLDO��(Q
HVWH�VHQWLGR��SXHV��OD�RULHQWDFLyQ�GH�ODV�FRQGXFWDV�VRFLDOHV�HVWD�FRPSXHVWD�WDQWR�GH�DVSHFWRV�VXEMHWLYLVWDV
FRQFUHWRV��FRPR�SRU�HVWUXFWXUDV�VLPEyOLFDV�GHSRVLWDGDV�HQ�ODV�SURSLDV�LQVWLWXFLRQHV�VRFLDOHV�FRPR�UHVXO�
WDGR�GH�OD�LQWHUDFFLyQ�VRFLDO�TXH�VH�JHQHUD��WDQWR�GHQWUR�GH�OD�SURSLD�LQVWLWXFLyQ�FRPR�FRQ�VX�HQWRUQR
PiV�LQPHGLDWR��

�$Vt�WDPELpQ��GHVGH�ODV�~OWLPDV�WHQGHQFLDV�GH�LQYHVWLJDFLyQ�VRFLDO��QR�GHEHPRV�WDPSRFR�ROYLGDU�OD
RULHQWDFLyQ�FRQWUXFWLYLVWD�TXH�SRQH�HO�pQIDVLV�HQ�OD�FDSDFLGDG�LQWHUSUHWDWLYLVWD�GH�ORV�VXMHWRV�TXH�FRQIL�
JXUDQ�OD�UHDOLGDG�PiV�FHUFDQD��TXH�VH�RULJLQD�HQ�FDGD�SURFHVR�GH�LQWHUDFFLyQ�VRFLDO����(O�REMHWR�GH�LQYHV�
WLJDFLyQ�VRFLDO�QR�SHUPDQHFH�LQDOWHUDEOH��VLQR�TXH�VH�UHFUHD�\�UHFRQVWUX\H�HQ�ORV�SURFHVRV�GH
LQWHUFDPELR�LQIRUPDFLRQDO�FRQ�VX�PHGLR��<�HV�GHVGH�HVWH�UHODWLYLVPR�GH�ORV�GLIHUHQWHV�VXMHWRV�VRFLDOHV�
GHVGH�GRQGH�VH�FRQVWUX\HQ�HQ�UHODFLyQ�FRQ�HO�UHVWR�GH�DFWRUHV��ODV�HVWUXFWXUDV�R�FRQILJXUDFLRQHV�VLPEy�
OLFDV�GH�VHQWLGR�GH�VXV�DFFLRQHV��SURFHVRV�GH�FRJQLFLyQ�VRFLDO���3RU�HVR�PLVPR��HVWi�HQ�OD�EDVH�GH�ORV�SUR�
FHVRV�GH�FRJQLFLyQ�VRFLDO�OD�SRVLELOLGDG�GH�OLPLWDU�ODV�YLVLRQHV�UHVWULFWLYDV�GH�OD�UHDOLGDG��\�IDYRUHFHU�HO
LQWHUFDPELR�GH�GLIHUHQWHV�SHUVSHFWLYDV��SDUD�SRGHU�JHQHUDU�QXHYDV�VROXFLRQHV�GH�PD\RU�JUDGR�GH�FRRU�
GLQDFLyQ�VRFLDO�SDUD�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�H[LVWHQWHV��

'HVGH�HVWDV�OLPLWDFLRQHV�LQWUtQVHFDV�GHO�REMHWR�GH�LQYHVWLJDFLyQ�VRFLDO��OD�ODERU�GHO�LQYHVWLJDGRU�VRFLDO
FRQVLVWLUtD�HQ�LQWHJUDU�HQ�XQ�PDUFR�WHyULFR�FRKHUHQWH���ODV�GLIHUHQWHV�UHSUHVHQWDFLRQHV�VRFLDOHV�TXH�FRQV�

�� 025,1��(���������������©/D�GHWHUPLQDFLyQ�GHO�FDUiFWHU�VLVWpPLFR��VXEVLVWpPLFR��HFRVLVWpPLFR��HWF���GHSHQGH�GH
VHOHFFLRQHV��LQWHUHVHV��GHFLVLRQHV��HOHFFLRQHV��TXH�D�VX�YH]�GHSHQGHQ�GH�ODV�FRQGLFLRQHV�FXOWXUDOHV�\�VRFLDOHV�GRQGH�VH
LQVFULEH�HO�REVHUYDGRU�FRQFHSWXDGRUª�

�� 2UJDQL]DFLyQ�FRPR�FRQMXQWR�GH�SHUVRQDV�RULHQWDGDV�D�OD�FRQVHFXFLyQ�GH�XQRV�ILQHV�FRPXQHV�
�� 1$9$552��3������������������©1R�HV�TXH�LQWHUDFWXHPRV�HQ�XQD�VRFLHGDG��OR�FXDO�VHUtD�DOJR�DVt�FRPR�HO�PDUFR

REMHWLYR�GH�QXHVWUDV�LQWHUDFFLRQHV��+D\�VRFLHGDG�HQ�OD�PHGLGD�HQ�TXH�LQWHUDFWXDPRVª�
�� 9$//(6��0,*8(/�6��������������©/RV�FRQVWUXFWLYLVWDV��SRU�VX�SDUWH��DXQTXH�KDFHQ�VX\D�HVWD�SUHRFXSDFLyQ�\�HO�pQ�

IDVLV�GH�ORV�LQWHUSUHWDWLYLVWDV�HQ�OD�H[SHULHQFLD�YLYLGD�SRU�ORV�DFWRUHV�VRFLDOHV��VXEUD\DQ�HO�SHUVSHFWLYLVPR�\�UHODWLYLVPR�GH
WRGR�FRQRFLPLHQWR��SUHWHQGLGDPHQWH�REMHWLYR��FRQWUD�HO�UHDOLVPR�HPStULFR��GH�OD�UHDOLGDG�VRFLDOª�
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WUX\HQ�FDGD�XQR�GH�ORV�DFWRUHV�GHVGH�VX�SURSLD�SRVLFLyQ��URO�VWDWXV�FRPSHWHQFLD�IXQFLyQ�VRFLDO���5HSUH�
VHQWDFLRQHV�VRFLDOHV�DVRFLDGDV�D�XQD�YLVLyQ�OLPLWDGD�GH�OD�UHDOLGDG��VHVJDGD�SRU�XQDV�FRPSHWHQFLDV�HVSH�
FtILFDV�\�XQDV�IXQFLRQHV�GHOLPLWDGDV�HQ�FXDQWR�D�VXV�SDXWDV�GH�DFWXDFLyQ��DVt�FRPR�SRU�XQDV
DGVFULSFLRQHV�HVSHFtILFDV�GH�WLSR�VRFLDO�\�FXOWXUDO��TXH�OHV�GHVERUGD�D�FDGD�XQR�GH�HOORV�FRPR�SDUWHV�GH
XQ�VLVWHPD�VRFLDO�GH�PD\RU�GLPHQVLRQDOLGDG��6LWXDFLRQHV�TXH�JHQHUDQ�SODQWHDPLHQWRV�SDUDGyMLFRV�VREUH
TXp�VXMHWR�VRFLDO�GLVSRQH�GH�OD�YLVLyQ�PiV�FRUUHFWD�\�SUHFLVD�GH�OD�5HDOLGDG�6RFLDO�TXH�OHV�URGHD��FXDQGR�
HQ�FLHUWR�VHQWLGR��WRGDV�VRQ�LJXDO�GH�YiOLGDV�H�LQFRPSOHWDV��

3HUR�OD�5HDOLGDG�6RFLDO�SODQWHD�SUREOHPDV�GH�GLItFLO�VROXFLyQ�LQPHGLDWD��/D�PRGLILFDFLyQ�SHUPDQHQWH
GH�ODV�FLUFXQVWDQFLDV�\�OD�DFHOHUDFLyQ�LPSDUDEOH�GH�ORV�FDPELRV�VRFLDOHV�QRV�LQFDSDFLWD�SDUD�KDFHUORV�IUHQ�
WH�\�SDUHFHQ�WRPDU�HQ�HVWRV�~OWLPRV�DxRV�XQ�FDUL]�GH�LUUHIUHQDEOH�FRQWHQFLyQ��/RV�PHGLRV�TXH�VH�GLVSR�
QHQ��\D�VHDQ�GHVGH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�FRPR�GHVGH�ODV�HQWLGDGHV�SULYDGDV��SDUHFHQ�VHU�PiV
SDOLDWLYRV�\�FRPSHQVDWRULRV�TXH�SUHYHQWLYRV�GH�QXHYDV�DPHQD]DV�GHO�HQWRUQR��/D�LQFHUWLGXPEUH�VREUH
OD�RULHQWDFLyQ�GH�ODV�WHQGHQFLDV�GH�ORV�VLVWHPDV�VRFLDOHV�SHUPDQHFH�SUHVHQWH�FRQ�PD\RU�LQVLVWHQFLD�HQ
HVWRV�PRPHQWRV�GH�DFHOHUDGR�FDPELR�VRFLDO��

7DO�FRQVLGHUDFLyQ�LQKHUHQWH�GH�OD�5HDOLGDG�6RFLDO��DVt�FRPR�GH�ODV�IHQRPHQRORJtDV�FRQFUHWDV�GH�FDGD
FDVR�HVSHFtILFR��GLULJH�ORV�DYDQFHV�GH�OD�LQYHVWLJDFLyQ�VRFLDO�KDFLD�XQ�LQWHQWR�GH�IDYRUHFHU�OD�FRPXQLFDFLyQ��\
OD�SXHVWD�HQ�FRP~Q�GH�WRGDV�HVWDV�UHSUHVHQWDFLRQHV�R�SHUVSHFWLYDV�OLPLWDGDV�GH�ORV�SUREOHPDV�FRQ�ORV�TXH�VH
HQIUHQWDQ�ORV�DJHQWHV�VRFLDOHV��3DUD�TXH�GHVGH�HO�UHFRQRFLPLHQWR�GH�ODV�OLPLWDFLRQHV�GH�FDGD�XQD�GH�HOODV��VH
SXHGD�FRQVHJXLU�XQ�HIHFWR�PXOWLSOLFDGRU�HQ�OD�DFWXDFLyQ�GH�ORV�GLIHUHQWHV�DFWRUHV�VRFLDOHV�TXH�WLHQGHQ�D�FRQ�
ILJXUDU�\�FRQVWUXLU�UHSUHVHQWDFLRQHV�XQLGLPHQVLRQDOHV��XQtYRFDV��GH�OD�UHDOLGDG�TXH�OHV�URGHD��

,����� -XVWLILFDFLyQ�GHO�GLVHxR�GH�LQYHVWLJDFLyQ�VRFLDO�DSOLFDGR�DO�DQiOLVLV�SUHVHQWH

$QWHV�GH�FRPHQ]DU�FRQ�OD�MXVWLILFDFLyQ�GHO�GLVHxR�GH�LQYHVWLJDFLyQ�VRFLDO�TXH�VH�KD�XWLOL]DGR�SDUD�OD
SURGXFFLyQ�GH�ORV�GDWRV�H�LQIRUPDFLyQ�UHOHYDQWH�SDUD�OD�FRPSUHQVLyQ�GH�OD�IHQRPHQRORJtD�HVSHFtILFD
TXH�RULHQWD�HVWH�SURFHVR�GH�LQYHVWLJDFLyQ�VRFLDO��KDEUtD�TXH�KDFHU�XQD�FODUD�GLVWLQFLyQ�HQWUH�OR�TXH�VH
GHQRPLQDUtD�OD�DSOLFDFLyQ�GH�OD�PHWRGRORJtD�GH�ODV�5HODFLRQHV�,QWHUJXEHUQDPHQWDOHV���5,*6��D�OD�ILJXUD
GHO�'HIHQVRU�GHO�0HQRU��\�ODV�SURSLDV�PHWRGRORJtDV�HVSHFtILFDV�GH�OD�LQYHVWLJDFLyQ�VRFLDO�FRQ�VXV�WpFQLFDV
HVSHFtILFDV�GH�SURGXFFLyQ�GH�GDWRV�H�LQIRUPDFLyQ�

(O�SULPHU�DVSHFWR�GH�OD�PHWRGRORJtD�LQWHUJXEHUQDPHQWDO�GH�ODV�5,*�DSOLFDGD�D�OD�)LJXUD�GHO�'HIHQVRU
GHO�0HQRU�HQ�OD�&$0��TXHGD�GHELGDPHQWH�DFODUDGR�HQ�HO�SXQWR�,,�GHO�LQIRUPH��GRQGH�VH�GHWDOOD�SRUPH�
QRUL]DGDPHQWH�FXiOHV�VRQ�ORV�IXQGDPHQWRV�WHyULFRV��DQWHFHGHQWHV�\�SRVLELOLGDGHV�GH�DGHFXDFLyQ�DO�FDVR
FRQFUHWR�GHO�'HIHQVRU�GHO�0HQRU�

(Q�HVWH�DSDUWDGR�VH�KDUi�H[FOXVLYDPHQWH�UHIHUHQFLD�D�FyPR�KD�VLGR�HO�SURFHVR�TXH�KD�GDGR�OXJDU�D
OD�VHOHFFLyQ�GH�XQD�GHWHUPLQDGD�PHWRGRORJtD�GH�LQYHVWLJDFLyQ�VRFLDO��GHVGH�ODV�GLIHUHQWHV�SHUVSHFWLYDV
PHWRGROyJLFDV�\�SDUDGLJPDV�GH�LQWHUSUHWDFLyQ�

8Q�UHTXLVLWR�SUHYLD�D�OD�HOHFFLyQ�GHO�SDUDGLJPD�\�PHWRGRORJtD�TXH�YD�D�VHU�XWLOL]DGD�SDUD�OD�SURGXF�
FLyQ�GH�ORV�GDWRV�H�LQIRUPDFLyQ�UHOHYDQWH�SDUD�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��HV�OD�YDORUDFLyQ�GH�XQD
VHULH�GH�FRQVLGHUDFLRQHV�SUHOLPLQDUHV��FRQGLFLRQDPLHQWRV�SUHYLRV��SDUD�OD�FRUUHFWD�VHOHFFLyQ�GH�OD�HSLV�
WHPRORJtD��SUHVXSXHVWRV�GH�FRQRFLPLHQWR���DVt�FRPR�GH�OD�PHWRGRORJtD�GH�LQYHVWLJDFLyQ�VRFLDO��FyPR�VH
SURGXFH�GLFKR�FRQRFLPLHQWR���'LFKRV�FRQGLFLRQDPLHQWRV�SUHYLRV�SXHGH�UHVXPLUVH�HQ�GRV�
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$�� (O�SULPHU�WLSR�GH�FRQGLFLRQDPLHQWR�VH�HQFXHQWUD�IXHUWHPHQWH�DVRFLDGR�D�OD�QDWXUDOH]D�GHO�RE�
MHWR�GH�LQYHVWLJDFLyQ�TXH�VH�SUHWHQGH�LQYHVWLJDU��QLYHO�RQWROyJLFR��

%�� <�HO�VHJXQGR��DO�PDUFR�WHyULFR�GH�UHIHUHQFLD�TXH�VH�YD�D�XWLOL]DU�SDUD�OD�LQWHUSUHWDFLyQ�GH�DQi�
OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV�GXUDQWH�HO�WUDEDMR�GH�FDPSR��TXH�SUHVXSRQH�XQD�SRVLFLyQ�GHO
HTXLSR�LQYHVWLJDGRU�FRQ�UHVSHFWR�DO�REMHWR�GH�HVWXGLR��QLYHO�HSLVWHPROyJLFR��

/D�FRUUHFWD�DFODUDFLyQ�GH�GLFKRV�FRQGLFLRQDPLHQWRV�KD�IDFLOLWDGR�HO�GLVHxR�GH�XQD�PHWRGRORJtD�GH
LQYHVWLJDFLyQ��DVt�FRPR�OD�VHOHFFLyQ�GH�ODV�WpFQLFDV�GH�LQYHVWLJDFLyQ�VRFLDO�TXH�VH�LEDQ�D�DSOLFDU�SDUD�SUR�
GXFLU�ORV�GDWRV�R�LQIRUPDFLyQ�GH�HVSHFLDO�UHOHYDQFLD�SDUD�GDU�UHVSXHVWD�D�ODV�KLSyWHVLV�IRUPXODGDV�GXUDQWH
HO�SURFHVR�GH�LQYHVWLJDFLyQ��(VWDV�KLSyWHVLV�\�ORV�GDWRV�SURGXFLGRV�FRQ�GLFKDV�WpFQLFDV�LEDQ�D�SHUPLWLU�OD
FRQVWUXFFLyQ�GH�XQ�PDUFR�WHyULFR�H[SOLFDWLYR�FRKHUHQWH���\�PiV�DPSOLR��FDSD]�GH�GDU�UHVSXHVWD�D�OD�SUR�
EOHPiWLFD�HVSHFtILFD�TXH�RULHQWD�OD�SUHVHQWH�LQYHVWLJDFLyQ�

,������ 2EMHWR�GH�LQYHVWLJDFLyQ

(Q�WRGR�SURFHVR�GH�LQYHVWLJDFLyQ�VHD�GHO�WLSR�TXH�VHD��QR�GHEHQ�GH�FRQIXQGLUVH�GRV�FRQFHSWRV�GL�
IHUHQWHV�TXH�VH�LQWHUFDODQ�GXUDQWH�GLFKR�SURFHVR��SHUR�TXH�KDFHQ�UHIHUHQFLD�D�DVSHFWRV�GH�OD�LQYHVWLJD�
FLyQ�GH�GLIHUHQWH�QDWXUDOH]D��FRPR�HV�OD�GLIHUHQFLD�HQWUH�HO�REMHWR�\�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�

3RU�REMHWR�GH�LQYHVWLJDFLyQ�VH�VXHOH�HQWHQGHU�DTXHO�VHFWRU�GH�OD�UHDOLGDG��FRPSRQHQWH�RQWROyJLFR��
TXH�SUHWHQGH�VHU�REMHWR�GH�HVWXGLR�EDVDGR�HQ�HO�XVR�GH�XQ�SURFHGLPLHQWR�SDXWDGR�\�SURJUDPDGR�SDUD
OD�SURGXFFLyQ�GH�GHWHUPLQDGDV�FRQFOXVLRQHV����0LHQWUDV�TXH�SRU�REMHWLYRV�VH�HQWLHQGH�©ORV�DVSHFWRV�TXH
VH�GHVHDQ�HVWXGLDU�DFHUFD�GHO�SUREOHPD�GH�LQYHVWLJDFLyQ��FRQ�HO�ILQ�GH�GDU�XQD�UHVSXHVWD�OR�PiV�JOREDO
SRVLEOH�D�pVWHª���$$�99����������

6L�ELHQ�HV�FLHUWR�TXH�HO�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�GHOLPLWD�FODUDPHQWH�FXiOHV�VRQ�ORV�DVSHFWRV�TXH
VH�SUHWHQGHQ�HVWXGLDU�GHO�REMHWR�GH�LQYHVWLJDFLyQ��HQ�QXHVWUR�FDVR��©FRQRFHU�GHVGH�XQD�SHUVSHFWLYD�GH
JHVWLyQ�PXOWLQLYHO�H�LQWHUJXEHUQDPHQWDO�ODV�IXQFLRQHV�TXH�UHDOL]D�HO�'HIHQVRU�GHO�0HQRU��\�FyPR�KD�LGR
FRQVROLGiQGRVH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�OHJLWLPLGDGª���WDPELpQ�VXHOH�VHU�EDVWDQWH�KDELWXDO�TXH�GLFKD
IRUPXODFLyQ�GH�ORV�REMHWLYRV�TXHGH�HVSHFLILFDGD�HQ�XQD�VHULH�GH�SUHJXQWDV�R�KLSyWHVLV�D�ODV�TXH�VH�SUH�
WHQGH�GDU�UHVSXHVWD��D�WUDYpV�GH�GLIHUHQWHV�SURFHGLPLHQWRV��GXUDQWH�\�DO�ILQDO�GHO�SURFHVR�GH�LQYHVWLJD�
FLyQ��SDUD�OD�FRUUHFWD�FRPSUHQVLyQ�\�IRUPXODFLyQ�GH�ODV�UHVSXHVWDV�DO�SUREOHPD�SODQWHDGR����

'HVGH�HVWD�GHILQLFLyQ�GH�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�VyOR�QRV�TXHGDED�SUHFLVDU�FXiOHV�VRQ�ODV
IXQFLRQHV�TXH�WLHQH�UHFRQRFLGDV�HO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG��\�GH
HVWH�PRGR�LU�DSUR[LPiQGRQRV�FODUDPHQWH�D�FXiO�LED�D�VHU�OD�QDWXUDOH]D�UHDO�GHO�REMHWR�GH�LQYHVWLJDFLyQ�
(Q�HVWH�VHQWLGR��VHJ~Q�HO�DUWtFXOR������GH�OD�OH\���������GH���GH�MXOLR��GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&R�
PXQLGDG�GH�0DGULG��VH�OH�UHFRQRFHQ�ODV�VLJXLHQWHV�IXQFLRQHV��GH�VXSHUYLVLyQ�GH�OD�DFFLyQ�GH�ODV�$GPL�

�� $/9,5$�0$57,1��)��������������GHILQH�HO�GLVHxR�GH�XQD�LQYHVWLJDFLyQ�©FRPR�HO�SODQ�JOREDO�GH�LQYHVWLJDFLyQ�TXH
LQWHJUD�GH�XQ�PRGR�FRKHUHQWH�\�DGHFXDGDPHQWH�FRUUHFWR�WpFQLFDV�GH�UHFRJLGD�GH�GDWRV�D�XWLOL]DU��DQiOLVLV�SUHYLVWR�\�RE�
MHWLYRVª�

�� 6,(55$�%5$92��5������������ª�/RV�GLVWLQWRV�WLSRV�GH�LQYHVWLJDFLyQ�QR�VH�SXHGHQ�GLVWLQJXLU��SXHV��SRU�OD�UD]yQ�GH
VHU�GH�OD�DFWLYLGDG�LQYHVWLJDGRUD��OD�VROXFLyQ�GH�SUREOHPDV��VLQR�TXH�VX�GLIHUHQFLDFLyQ�WLHQH�TXH�KDOODUVH�HQ�VX�REMHWR�\
HO�SURFHGLPLHQWR�R�IRUPD�GH�DFWXDFLyQª�

��� 9$//(6��0,*8(/��6��������������©�(O�SUREOHPD�JHQHUDO�VH�FRQFUHWD�HQ�SUHJXQWDV�GH�LQYHVWLJDFLyQ��\�VH�EXVFDQ�ODV
FRQH[LRQHV�FRQ�SHUVSHFWLYDV�WHyULFDV�R�DO�PHQRV�VH�WUD]D�XQ�PDUFR�FRQFHSWXDO�TXH�RULHQWH�OD�UHFRJLGD�GH�LQIRUPDFLyQ�\
HO�DQiOLVLVª�

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



QLVWUDFLRQHV�3~EOLFDV�\�HQWLGDGHV�SULYDGDV�HQ�OD�&0��GH�UHFHSFLyQ�\�WUDPLWDFLyQ�GH�TXHMDV��SURSXHVWDV
GH�UHIRUPD�GH�SURFHGLPLHQWR��UHJODPHQWRV�R�OH\HV��\�GH�GLYXOJDFLyQ�\�GHVDUUROOR�GHO�FRQRFLPLHQWR�GH
ODV�FRQGLFLRQHV�HQ�TXH�VH�UHVSHWDQ�ORV�GHUHFKRV�GHO�PHQRU�HQ�OD�&0����

'HVGH�OD�FRPSUHQVLyQ�GH�OD�QRUPDWLYD�TXH�UHFRQRFH�ODV�IXQFLRQHV�TXH�OH�FRUUHVSRQGHQ�DO�'HIHQVRU�GHO
0HQRU�HQ�OD�&0��\�PDQWHQLHQGR�FRPR�UHIHUHQFLD�HO�PDUFR�WHyULFR�GH�OD�PHWRGRORJtD�LQWHUJXEHUQDPHQWDO
�5,*�����DSOLFDGD�D�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU��HO�REMHWR�GH�LQYHVWLJDFLyQ�YHQGUtD�GDGR�SRU�WRGDV�DTXH�
OODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�HQWLGDGHV�SULYDGDV��\�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��FRQ�DFWRUHV�SURFH�
GHQWHV�GHO�SRGHU�HMHFXWLYR��OHJLVODWLYR�\�MXGLFLDO���FRQ�ORV�TXH�KD�PDQWHQLGR�UHODFLyQ�OD�)LJXUD�GHO�'HIHQVRU
GHO�0HQRU�FRQ�HO�REMHWR�GH�UHVROYHU�DOJXQD�TXHMD��VXSHUYLVDU�DOJXQD�DFWXDFLyQ��DVt�FRPR�SDUD�OD�GLYXOJDFLyQ
GHO�FRQRFLPLHQWR�VREUH�GLFKR�VHFWRU�GH�SREODFLyQ�\�VXV�GHUHFKRV��UHDOL]DU�DOJXQD�FRODERUDFLyQ�LQVWLWX�
FLRQDO�R�PRGLILFDU�DOJXQD�FLUFXQVWDQFLD�TXH�SXGLHUD�YXOQHUDU�ORV�GHUHFKRV�GH�DOJ~Q�PHQRU�

3DUD�OD�GHOLPLWDFLyQ�GH�GLFKR�XQLYHUVR�GH�UHIHUHQFLD�\�XQD�SRVWHULRU�VHOHFFLyQ�GH�ORV�DFWRUHV�VRFLDOHV
TXH�IXHVHQ�REMHWR�GH�LQYHVWLJDFLyQ��VH�FRQIHFFLRQDURQ�XQDV�PDWULFHV�GH�GDWRV��HQ�ODV�TXH�VH�UHIOHMDURQ�OD
GHVLJQDFLyQ�GHO�DFWRU�VRFLDO��VX�QLYHO�LQVWLWXFLRQDO��DVt�FRPR�OD�FDVXtVWLFD�TXH�DIHFWDED�D�FDGD�JUXSR�GH
H[SHGLHQWHV�TXH�KDEtDQ�VLGR�WUDWDGRV�SRU�HO�PLVPR�DFWRU�VRFLDO��'LFKDV�PDWULFHV�HVWiQ�EDVDGDV�HQ�ORV�LQ�
IRUPHV�DQXDOHV�GH�ORV�DxRV��������\����HPLWLGRV�SRU�HO�'HIHQVRU�GHO�0HQRU�TXH�WLHQHQ�SRU�REMHWR�VHU
H[SXHVWRV�DQWH�OD�$VDPEOHD�GH�0DGULG�DO�ILQDO�GH�FDGD�OHJLVODWXUD��(O�LQIRUPH�GHO�DxR������VH�SXEOLFy
GXUDQWH�OD�IDVH�GH�GLVHxR�GH�OD�PXHVWUD�GH�DFWRUHV�VRFLDOHV�TXH�LEDQ�D�IRUPDU�SDUWH�GH�OD�PXHVWUD�WHyULFD�
HQ�HVWH�VHQWLGR��OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�GLFKR�LQIRUPH�HQULTXHFH�\�SUHFLVD�OD�VHOHFFLyQ�GH�ORV
DFWRUHV�TXH�SXGLHUDQ�VHU�GH�HVSHFLDO�UHOHYDQFLD�SDUD�SURSRUFLRQDU�XQD�LQIRUPDFLyQ�DFWXDO�

&RQ�GLFKDV�PDWULFHV�VH�FUHDURQ�XQDV�EDVHV�GH�GDWRV�SRU�DxR�GH�WRGRV�DTXHOORV�DFWRUHV�TXH�SDUWLFL�
SDURQ�HQ�OD�UHVROXFLyQ�GH�DOJXQRV�GH�ORV�H[SHGLHQWHV�TXH�IXHURQ�LQLFLDGRV��WDQWR�D�LQVWDQFLD�GH�SDUWH��SRU
XQD�TXHMD�SHUVRQDO���FRPR�GH�RILFLR��SRU�SDUWH�GHO�'HIHQVRU�GHO�0HQRU���/R�TXH�VH�SUHWHQGtD�FRQ�OD�FUHD�
FLyQ�GH�HVWDV�EDVHV�GH�GDWRV�HUD�OD�SRVLELOLGDG�GH�LU�FRQILJXUDQGR�XQD�PXHVWUD�HVWUXFWXUDOPHQWH�UHSUH�
VHQWDWLYD�GH�DFWRUHV�VRFLDOHV��TXH�KDEtDQ�PDQWHQLGR�XQ�FRQWDFWR�UHLQFLGHQWH�R�HVWDEOH�FRQ�HO�'HIHQVRU
GHO�0HQRU��$GHPiV�OD�SRVLELOLGDG�GH�HQWUDU�HQ�YDORUDFLRQHV�FRQ�UHVSHFWR�D�OD�)LJXUD�GHO�'HIHQVRU�GHO
0HQRU��HQ�FXDQWR�DO�WLSR�GH�UHODFLyQ�PDQWHQLGD�FRQ�pVWH��QRV�REOLJDED�D�VHOHFFLRQDU�DFWRUHV�VRFLDOHV�TXH
SXGLHUDQ�GLVSRQHU�GH�XQ�FRQRFLPLHQWR�ILDEOH�GH�OD�ILJXUD�R�GH�OD�LQVWLWXFLyQ�FRPR�RUJDQL]DFLyQ�

8QD�VHOHFFLyQ�GH�ORV�DFWRUHV�VRFLDOHV�SRU�SURFHGLPLHQWRV�DOHDWRULRV�SRGUtD�RFDVLRQDU�XQ�VHVJR�LQYD�
OLGDWRULR�GH�ORV�DFWRUHV�HQ�HO�PRPHQWR�GH�SRGHU�FRQVWUXLU�GLVFXUVRV�VRFLDOHV�DFHUFD�GH�OD�)LJXUD�GHO�'H�
IHQVRU�GHO�0HQRU��H[WUHPDGDPHQWH�FRQGLFLRQDGRV�SRU�OD�LPDJHQ�VRFLDO�GLIXQGLGD�SRU�HO�'HIHQVRU�GHO
0HQRU�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��R�SRU�HO�GHVFRQRFLPLHQWR�GH�OD�SURSLD�LQVWLWXFLyQ��

/D�QHFHVLGDG�GH�REWHQHU�LQIRUPDFLyQ����UHOHYDQWH�GH�ORV�DFWRUHV�VRFLDOHV�FRQ�ORV�TXH�KD�PDQWHQLGR
FRQWDFWR�HO�'HIHQVRU�GHO�0HQRU��GHVGH�XQD�SHUVSHFWLYD�PXOWLQLYHO��GLYHUVLGDG�LQVWLWXFLRQDO���QRV�REOLJDED
D�ORFDOL]DU�DTXHOORV�QRGRV���LQIRUPDFLRQDOHV�GH�PD\RU�LQWHUDFFLyQ�VRFLDO�HQ�ORV�TXH�OD�LQIRUPDFLyQ�QR�VH

��� /RV�DVSHFWRV�QRUPDWLYRV�UHODFLRQDGRV�FRQ�ODV�IXQFLRQHV�GHO�'HIHQVRU�GHO�0HQRU�VHUiQ�GHVDUUROODGRV�FRQ�PD\RU
SUHFLVLyQ�HQ�HO�FDStWXOR�,,,�

��� 6REUH�OD�PHWRGRORJtD�GH�ODV�5,*6�YpDVH�HQ�HO�DSDUWDGR�VLJXLHQWH�ODV�FRQFHSFLRQHV�GH�$QGHUVRQ�\�:ULJKW��
��� 58$12�*20(=��-��'(�',26��������������©�…��FRQ�DUUHJOR�DO�FRQFHSWR�GH�LQIRUPDFLyQ�GHVDUUROODGR�SRU�OD�WHR�

UtD�GHO�PLVPR�QRPEUH��SXHGH�GHFLUVH�TXH�FXDQWR�PiV�LQHVSHUDGR�VHD�HO�VXFHVR�SURGXFLGR�WDQWD�PiV�LQIRUPDFLyQ�FRQ�
WHQGUi�SDUD�HO�REVHUYDGRUª�

��� 3,=$552��1����������������©(O�FRQFHSWR�GH�HVWUXFWXUD��LPSOtFLWR�R�H[SOtFLWR��XWLOL]DGR�HQ�ODV�LQYHVWLJDFLRQHV�UHWL�
FXODUHV�SUHVXSRQH�TXH�ODV�HVWUXFWXUDV�VH�PDQLILHVWDQ�HQ�OD�IRUPD�GH�ORV�YtQFXORV��WLHV��H[LVWHQWHV�HQWUH�ORV�HOHPHQWRV�R
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���



HQFRQWUDVH�GHPDVLDGR�PHGLDWL]DGD�SRU�ORV�HVWHUHRWLSRV�TXH�SXGLHUDQ�KDEHU�VLGR�GLIXQGLGRV�VREUH�OD�LQV�
WLWXFLyQ��(Q�HVWH�VHQWLGR��ODV�EDVHV�GH�GDWRV�KDQ�FRQVWLWXLGR�XQD�IXHQWH�GH�LQIRUPDFLyQ�GH�SULPHUD�PDQR
SDUD�OD�VHOHFFLyQ�GH�DFWRUHV�UHODFLRQDOPHQWH�HVWDEOHV���D�ORV�TXH�VH�OHV�SUHVXSRQH�XQ�FLHUWR�JUDGR�GH�FR�
QRFLPLHQWR�VREUH�OD�LQVWLWXFLyQ�

�(O�XVR�GHO�FRQFHSWR�GH�DFWRU�VRFLDO�HV�UHVXOWDGR�WDQWR�GH�XQD�QHFHVLGDG�FRQFHSWXDO�SDUD�GHOLPLWDU
HO�REMHWR�GH�LQYHVWLJDFLyQ��FRPR�GHO�UHTXLVLWR�PHWRGROyJLFR�SDUD�OD�FRQILJXUDFLyQ�GH�OD�PXHVWUD�GH�LQ�
YHVWLJDFLyQ��<�DVt��SRU�DFWRU�VRFLDO�VH�HQWLHQGH�D�©WRGD�LQVWLWXFLyQ�WDQWR�S~EOLFD�FRPR�SULYDGD��LQGLYLGXDO
R�FROHFWLYD�TXH�SDUWLFLSD�HQ�OD�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV��R�UHDOL]D�DOJ~Q�WLSR�GH�FRQWDFWR�R�LQWHUFDP�
ELR�GH�LQIRUPDFLyQ����FRQ�HO�'HIHQVRU�GHO�0HQRUª�

$�SHVDU�GH�OD�ODERU�XUJHQWH�HQ�OD�UHVROXFLyQ�GH�ODV�SUREOHPiWLFDV�HVSHFtILFDV�GH�ODV�TXHMDV�TXH�VH�GL�
ULJHQ�D�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU��QR�GHEHPRV�ROYLGDU�TXH�HO�VHFWRU�GH�SREODFLyQ�LQIDQWLO�D�OD
TXH�KD�KHFKR�IUHQWH�HO�'HIHQVRU�GHO�0HQRU��GXUDQWH�HVWRV�~OWLPRV�FXDWUR�DxRV�KD�VLGR�DSUR[LPDGDPHQWH
GH�������H[SHGLHQWHV��D�ORV�TXH�VH�OHV�SXHGH�VXPDU����������OODPDGDV�WHOHIyQLFDV�R�HQWUHYLVWDV�SUHVHQ�
FLDOHV��(V�GHFLU��TXH�ORV��������PHQRUHV�GH�HGDG��VLJXH�VLHQGR�XQ�Q~PHUR�PX\�SHTXHxR�HQ�UHODFLyQ�DO
WRWDO�GH�OD�SREODFLyQ�GH�PHQRUHV�GH�OD�&$0������������PHQRUHV������3HUR��SRU�RWUR�ODGR��OR�VXILFLHQWH�
PHQWH�DPSOLR�FRPR�SDUD�FRQILJXUDU�XQD�PXHVWUD�HVWUXFWXUDOPHQWH�UHSUHVHQWDWLYD��D�SHVDU�GHO�VHVJR�TXH
VXSRQH�TXH�HO�XQLYHUVR�SREODFLRQDO�HVWp�FRQVWLWXLGR�H[FOXVLYDPHQWH�SRU�PHQRUHV�DIHFWDGRV�SRU�DOJ~Q
WLSR�GH�SUREOHPiWLFD��

'H�WDO�VXSRVLFLyQ�WDPSRFR�VH�SXHGH�DILUPDU�TXH�HO�UHVWR�GH�SREODFLyQ�LQIDQWLO�VH�WHQJD�TXH�HQFRQWUDU
HQ�VLWXDFLRQHV�GH�GHVDWHQFLyQ�VRFLDO��GHVDPSDUR�R�YXOQHUDGD�HQ�VXV�GHUHFKRV�IXQGDPHQWDOHV��3HUR�WDP�
SRFR�SRGHPRV�FDHU�HQ�OD�LQJHQXLGDG�GH�SHQVDU�TXH�ODV�VLWXDFLRQHV�GH�YXOQHUDFLyQ�GH�ORV�GHUHFKRV�GHO
PHQRU��VH�FRUUHVSRQGHQ�XQtYRFDPHQWH�FRQ�ODV�TXHMDV�UHFLELGDV�HQ�OD�RILFLQD�GHO�'HIHQVRU�GHO�0HQRU��

/RV�GDWRV�RIUHFLGRV�SRU�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU��VLHQGR�UHOHYDQWHV��QR�SXHGHQ�VHU�YD�
ORUDGRV�FRQ�OD�PLVPD�YDOLGH]�\�ILDELOLGDG�TXH�OD�GH�XQD�LQYHVWLJDFLyQ�EDVDGD�HQ�XQ�GLVHxR�PXHVWUDO�DOHD�
WRULR��FRQ�XQ�SUHFLVR�WUDWDPLHQWR�HVWDGtVWLFR�GH�ORV�GDWRV��3HUR�Vt�TXH�FRQVWLWX\HQ�XQ�YDORU�YLYHQFLDO�\
SDUWLFLSDWLYR�GH�XQD�SUREOHPiWLFD�TXH�VH�HVWi�SURGXFLHQGR�HQ�XQ�PRPHQWR�DFWXDO�GH�OD�KLVWRULD�VRFLDO
GH�XQD�UHDOLGDG�FRQFUHWD�

(VWD�VLWXDFLyQ�HVSHFtILFD�YLYHQFLDGD�SRU�HO�'HIHQVRU�GHO�0HQRU�,QVWLWXFLyQ�FRQVWLWXLUtD�XQ�VHFWRU�GH
XQD�UHDOLGDG�OLPLWDGD��VXEFRQMXQWR�VRFLDO���SHUR�FRQHFWDGD�FRQ�RWUR�QLYHO�PiV�JHQHUDO�\�VRFLDO��TXH�YHQ�
GUtD�D�FRQVWLWXLU�XQD�YLVLyQ�PiV�LQWHJUDO�SDUD�OD�FRQWUDVWDFLyQ�R�FRPXQLFDFLyQ�GH�ODV�GLIHUHQWHV�SHUVSHF�
WLYDV�GH�ORV�DFWRUHV�VRFLDOHV��TXH�SDUWLFLSDQ�R�WLHQHQ�IXQFLRQHV�HQ�OD�UHVROXFLyQ�GH�ODV�SUREOHPiWLFDV��WDQWR
HVSHFtILFDV�FRPR�JHQHUDOHV�FRQ�UHVSHFWR�DO�VHFWRU�GH�SREODFLyQ�GHO�PHQRU��3DUWH�GH�ORV�REMHWLYRV�GH�HVWD
LQYHVWLJDFLyQ�KD�FRQVLVWLGR�HQ�YDORUDU�D�WUDYpV�GHO�WUDEDMR�GH�FDPSR�FyPR�KD�LGR�SURGXFLpQGRVH�XQ�SUR�

QRGRV�GLIHUHQFLDGRV�TXH�LQWHJUDQ�XQ�VLVWHPD�VRFLDO��VLHQGR�HVWRV�QRGRV�DFWRUHV�VRFLDOHV�R�FXDOTXLHU�WLSR�GH�HQWLGDGHV�VR�
FLDOHV�VLJQLILFDWLYDV��LQGLYLGXRV��JUXSRV��RUJDQL]DFLRQHV��FODVHV���/DV�UHGHV�VRFLDOHV�VRQ��SXHV��FRQMXQWRV�GH�YtQFXORV�HQWUH
QRGRVª�

��� /D�FRQVLGHUDFLyQ�GH�XQ�DFWRU�VRFLDO�FRPR�UHODFLRQDPHQWH�HVWDEOH�YHQGUtD�GDGR�WDQWR�SRU�HO�Q~PHUR�GH�FRQWDFWRV
TXH�PDQWLHQH�FRQ�HO�'HIHQVRU�GHO�0HQRU�SDUD�FXDOTXLHU�WLSR�GH�FRPHWLGR��FRPR�SRU�HO�Q~PHUR�GH�H[SHGLHQWHV�HQ�ORV
TXH�SDUWLFLSDQ�SDUD�OD�UHVROXFLyQ�GH�ORV�PLVPRV�

��� 7RGR�DFWR�GH�FRPXQLFDFLyQ�VXSRQH�XQ�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�HO�HPLVRU�\�HO�UHFHSWRU�GH�OD�PLVPD��OD
QDWXUDOH]D�GH�OD�PLVPD�LUtD�GHVGH�GDWRV��H[SHGLHQWHV��RSLQLRQHV��DVHVRUDPLHQWR��HWF�

��� (VWH�GDWR�QR�LQFOX\H�ODV�HQWUHYLVWDV�\�DWHQFLRQHV�SHUVRQDOHV�GXUDQWH�HO�DxR������
��� )XHQWH��,QVWLWXWR�GH�(VWDGtVWLFD�GH�OD�&RPXQLGDG�GH�0DGULG��3DGUyQ�GHO�DxR�������
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FHVR�GH�DFHSWDFLyQ�VRFLDO�D�WUDYpV�WDQWR�GH�OR�TXH�OD�LQVWLWXFLyQ�©VLJQLILFDª�VRFLDOPHQWH�FRPR�GH�OR�TXH
OD�PLVPD�©KDFHª�

'H�ODV�VLJXLHQWHV�DSUHFLDFLRQHV�VH�GHGXFH�TXH�HO�REMHWR�GH�HVWD�LQYHVWLJDFLyQ�YHQGUtD�GDGR�SRU�HO
HVWXGLR�R�DQiOLVLV�GH�ODV�UHODFLRQHV��\�HO�WLSR�GH�UHODFLRQHV�PDQWHQLGDV�SRU�HO�'HIHQVRU�GHO�0HQRU
FRQ�GHWHUPLQDGRV�DFWRUHV�VRFLDOHV��WDQWR�S~EOLFRV�GH�GLIHUHQWH�QLYHO�LQVWLWXFLRQDO��DGPLQLVWUDFLyQ
S~EOLFD��SRGHU�HMHFXWLYR��OHJLVODWLYR�\�MXGLFLDO���FRPR�SULYDGRV��FRQ�ORV�TXH�KD�PDQWHQLGR�FRQWDFWR�
\D�VHD�SDUD�OD�UHVROXFLyQ�GH�H[SHGLHQWHV�LQLFLDGRV�SRU�HO�'HIHQVRU�GHO�0HQRU��FRPR�SDUD�HO�GHVD�
UUROOR�GH�DFWLYLGDGHV�GH�GLYXOJDFLyQ�GH�FRQRFLPLHQWRV��FRPR�SDUD�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ
FRQ�DFWRUHV�HVSHFLDOPHQWH�UHOHYDQWHV�HQ�OD�UHVROXFLyQ�HVSHFtILFD�GH�SUREOHPiWLFDV�HVSHFtILFDV�GHO
PHQRU��

,������ +LSyWHVLV�GH�OD�LQYHVWLJDFLyQ

/D�SRVLELOLGDG�GH�GDU�UHVSXHVWD�D�ORV�SUREOHPDV�SODQWHDGRV�HQ�HVWH�SUR\HFWR�GH�LQYHVWLJDFLyQ��SDVD
SRU�OD�IRUPXODFLyQ�GH�XQD�VHULH�GH�KLSyWHVLV��TXH�VHDQ�FDSDFHV�GH�RULHQWDUQRV�HQ�OD�E~VTXHGD�GH�UHV�
SXHVWDV�SDUD�OD�FRQVWUXFFLyQ�GH�PDUFRV�FRQFHSWXDOHV�DGDSWDGRV�D�OD�UHDOLGDG�FRQFUHWD�GH�LQYHVWLJDFLyQ�
TXH�QRV�SHUPLWDQ�FRPSUHQGHU�GHVGH�XQD�SHUVSHFWLYD�PiV�DPSOLD�OD�SUREOHPiWLFD�HVSHFtILFD�TXH�RULHQWD
ORV�REMHWLYRV�GHO�HVWXGLR�

/D�IRUPXODFLyQ�GH�ODV�KLSyWHVLV�JHQHUDOHV�TXH�SUHWHQGLHURQ�GDU�UHVSXHVWD�D�OD�SUREOHPiWLFD�LQLFLDO�VH
KDQ�LGR�SUHFLVDQGR�FRQ�HO�SDVR�GHO�WLHPSR��\�GH�XQDV�KLSyWHVLV�JHQHUDOHV�YDJDPHQWH�HVWDEOHFLGDV�VH�KD
SDVDGR�D�RWUDV�GH�PD\RU�QLYHO�GH�FRQFUHFLyQ�TXH�TXHGDQ�H[SXHVWDV�HQ�ORV�DSDUWDGRV�PiV�FRQFHSWXDOHV
GH�OD�LQYHVWLJDFLyQ��(O�SURFHVR�GH�GLVFXVLyQ�TXH�GLR�OXJDU�D�OD�JHQHUDFLyQ�GH�KLSyWHVLV��VH�OOHYR�D�FDER�HQ
HO�FXUVR�GH�YDULDV�UHXQLRQHV�FRQ�ORV�LQWHJUDQWHV�GHO�HTXLSR�PXOWLGLVFLSOLQDU��\�IXH�GXUDQWH�HVWD�IDVH�FXDQ�
GR�VXUJLHURQ�ODV�PD\RUHV�GLILFXOWDGHV�GH�OD�LQYHVWLJDFLyQ�

&XDQGR�OD�IHQRPHQRORJtD�GH�LQYHVWLJDFLyQ�VRFLDO�UHVXOWD�GH�QRYHGRVD�DSDULFLyQ��\�H[LVWHQ�HVFDVDV
UHIHUHQFLDV�GLUHFWDV�VREUH�HO�WHPD�HQ�FRQFUHWR��QR�TXHGD�PiV�UHPHGLR�TXH�DGRSWDU�XQ�GLVHxR�R�FRQFHS�
FLyQ�HPHUJHQWH����GH�OD�LQYHVWLJDFLyQ�VRFLDO��GRQGH�FDEH�OD�SRVLELOLGDG�GH�LU�JHQHUDQGR�QXHYDV�KLSyWHVLV
\�VXE�KLSyWHVLV�GXUDQWH�HO�UHVWR�GH�ODV�IDVHV�GH�OD�LQYHVWLJDFLyQ��WDQWR�GXUDQWH�OD�IDVH�GH�GRFXPHQWDFLyQ
SUHYLD��FRPR�GXUDQWH�HO�WUDEDMR�GH�FDPSR�\�DQiOLVLV�GH�ORV�UHVXOWDGRV��

(O�SURFHVR�GH�UHIRUPXODFLyQ�FRQVWDQWH�GH�ODV�KLSyWHVLV����KD�GDGR�OXJDU�D�WUHV�JUDQGHV�KLSyWHVLV�JH�
QHUDOHV��TXH�MXQWR�D�ODV�VXE�KLSyWHVLV�TXH�OOHYDQ�DVRFLDGDV��VHUiQ�ODV�TXH�SURSRUFLRQDUiQ�OD�EDVH�SDUD�OD
IRUPXODFLyQ�GH�OD�WHRUtD�H[SOLFDWLYD�DO�SUREOHPD�SODQWHDGR�SRU�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�

����� +LSyWHVLV�SULQFLSDO��¢6H�KD�FRQVROLGDGR�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�GHVGH�HO�SXQWR
GH�YLVWD�GH�OD�OHJLWLPLGDG�LQVWLWXFLRQDO"

/R�FXDO�OOHYDUtD�D�OD�FRQWUDVWDFLyQ�GH�ODV�VLJXLHQWHV�VXE�KLSyWHVLV�

+�����¢�(O�'HIHQVRU�GHO�0HQRU�UHVSRQGH�D�DOJ~Q�SULQFLSLR�LQVSLUDGRU�GH�QXHVWUR�VLVWHPD�SROtWLFR"

��� 0,*8(/�6��9$//(6�������������©(O�FRQFHSWR�GH�GLVHxR�HPHUJHQWH��DVt�FRPR�OD�FODYH�GH�OD�IOH[LELOLGDG�GHO�GLVHxR
HQ�ORV�HVWXGLRV�FXDOLWDWLYRV�DSDUHFHQ�KR\�HQ�GtD�\D�UHFRJLGRV�HQ�ORV�WH[WRV�VREUH�PHWRGRORJtD�FXDOLWDWLYD��HO�GH�/LQFROQ�\
*XED��������HV�XQR�GH�ORV�TXH�KD�DFWXDGR�GH�GLIXVRUª�

��� /DV�KLSyWHVLV�YHQGUtDQ�D�FRQVWLWXLU�ORV�JpUPHQHV�RULJLQDOHV�TXH�GDUiQ�OXJDU�D�OD�IRUPXODFLyQ�GH�OD�WHRUtD�ILQDO�
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+������¢6X�OHJLWLPLGDG�GH�RULJHQ��GHSHQGHQFLD�SDUODPHQWDULD��SRGUtD�FRQVLGHUDUVH�XQ�DVSHFWR�FHU�
FDQR�D�OD�OHJLWLPLGDG�LQVWLWXFLRQDO"

+������¢+D�FXPSOLGR�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�FRQ�ODV�IXQFLRQHV�TXH�WLHQH�UHFRQRFLGDV�SRU
OD�/H\���������GH���GH�-XOLR��GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&0"

+�����¢,QWHUSUHWD�FRUUHFWDPHQWH�ORV�HTXLOLEULRV�LQWHUQRV�GHO�VLVWHPD�SROtWLFR�DGPLQLVWUDWLYR�HVSDxRO�
DVt�FRPR�VXV�SULQFLSLRV�LQVSLUDGRUHV"

���� +LSyWHVLV�SULQFLSDO��¢6H�KD�FRQVROLGDGR�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�GHVGH�HO�SXQWR
GH�YLVWD�GH�OD�OHJLWLPLGDG�SRU�UHVXOWDGRV"

/D�FRQWUDVWDFLyQ�GH�HVWD�VHJXQGD�KLSyWHVLV�SULQFLSDO�FRQOOHYDUtD�OD�GHILQLFLyQ�\�YHULILFDFLyQ�VLPXOWi�
QHD�GH�RWUD�VHULH�GH�VXE�KLSyWHVLV�

+�����¢3URGXFH�UHQGLPLHQWRV�SDUD�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�ORV�iPELWRV�LQVWLWXFLRQDOHV"

+�������¢�(V�SRVLEOH�KDEODU�GH�XQ�SURFHVR�GH�FRQVROLGDFLyQ�GH�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�HQ
OD�&$0�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�OHJLWLPLGDG�IXQFLRQDO"

+�������¢&yPR�VH�SURGXFH�HQ�WDO�FDVR��HO�UHQGLPLHQWR�SDUD�FDGD�XQD�GH�ODV�$GPLQLVWUDFLRQHV�3~EOL�
FDV"

+�������¢(O�GHVHPSHxR�GH�VXV�IXQFLRQHV�VH�LGHQWLILFDUtD�FRQ�OD�GH�FRQWURO�\�VXSHUYLVLyQ�GH�ODV�DFWXD�
FLRQHV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��R�VH�SXHGH�KDEODU�WDPELpQ�GH�XQ�FRPSRQHQWH�GH�FRODERUDFLyQ
�IRUPDO�H�LQIRUPDO��FRQ�VX�HQWRUQR�LQVWLWXFLRQDO"

+�������¢&yPR�HV�SHUFLELGR�HO�GHVHPSHxR�IXQFLRQDO�GHO�'HIHQVRU�GHO�0HQRU�TXH�KD�UHDOL]DGR�GX�
UDQWH�ORV�DxRV�GH�YLJHQFLD�GH�VX�FDUJR�FRQ�UHVSHFWR�DO�UHVWR�GH�QLYHOHV�LQVWLWXFLRQDOHV"

+�������¢3XHGH�KDEODUVH�GH�XQD�HVSHFLDOL]DFLyQ�IXQFLRQDO�VHJ~Q�HO�QLYHO�LQVWLWXFLRQDO��ORFDO��UHJLRQDO�
QDFLRQDO��LQWHU�VXSUDQDFLRQDO��FRQ�HO�TXH�VH�UHODFLRQD�KDELWXDOPHQWH�HO�'HIHQVRU�GHO�0HQRU"

+�������¢�&yPR�VH�SURGXFH�WDO�UHQGLPLHQWR���HQ�VX�FDVR��HQ�HO�SRGHU�OHJLVODWLYR�\�MXGLFLDO"

+�������¢�6H�KDQ�SURGXFLGR�FDPELRV�D�OR�ODUJR�GHO�WLHPSR�HQ�ODV�UHODFLRQHV�PDQWHQLGDV�FRQ�GLFKRV
DFWRUHV�VRFLDOHV"

+�����¢�6H�KD�WUDVPLWLGR�DOJ~Q�WLSR�GH�UHQGLPLHQWR�DO�iPELWR�QR�LQVWLWXFLRQDO"

+�������¢�<�FyPR�VH�SURGXFH��HQ�VX�FDVR��WDO�UHQGLPLHQWR�HQ�HO�iPELWR�LQVWLWXFLRQDO��RUJDQL]DFLRQHV�
JUXSRV�VRFLDOHV��FLXGDGDQRV�LQGLYLGXDOHV�"

+�������¢([LVWH�XQD�HVSHFLDOL]DFLyQ�IXQFLRQDO�GH�DFXHUGR�FRQ�HO�QLYHO�LQVWLWXFLRQDO�GH�TXH�VH�WUDWH�
UHVSHFWR�D�ORV�DFWRUHV�QR�LQVWLWXFLRQDOHV"��LQWHU�VXSUDQDFLRQDO��QDFLRQDO��UHJLRQDO��ORFDO�"

+�������¢6H�KDQ�SURGXFLGR�FDPELRV�D�OR�ODUJR�GHO�WLHPSR"

+�����¢3XHGH�VHU�FRQVLGHUDGD�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�FRPR�XQD�RUJDQL]DFLyQ�PRGHU�
QD"

���� +LSyWHVLV�SULQFLSDO��¢3XHGH�PHMRUDU�OD�LQVWLWXFLyQ�GHO�'�0��D�OD�OX]�GH�OD�LQYHVWLJDFLyQ�FRPSD�
UDGD"�

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'
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&RQ�HO�GHVDUUROOR�GHO�WUDEDMR�GH�FDPSR�\�OD�HQWUHYLVWD�HQ�SURIXQGLGDG�GH�ORV�DFWRUHV�VRFLDOHV�VHOHF�
FLRQDGRV�HQ�HO�GLVHxR�PXHVWUDO�VH�LQWHQWDUtD�GDU�UHVSXHVWD�D�PXFKDV�GH�OD�KLSyWHVLV�SUHYLDPHQWH�HVWDEOH�
FLGDV��DGHPiV�GH�REWHQHU�FRQFOXVLRQHV�D�WUDYpV�GHO�DQiOLVLV�GH�ORV�FRQWHQLGRV�GH�ORV�GLVFXUVRV�VRFLDOHV
SURGXFLGRV�SRU�GLFKRV�DFWRUHV�VRFLDOHV�

,����� )DVHV�\�GLVHxR�PHWRGROyJLFR�GH�OD�LQYHVWLJDFLyQ�VRFLDO

/D�GLVWLQFLyQ�PiV�WUDGLFLRQDO�TXH�VH�SXHGH�UHDOL]DU�HQWUH�ODV�PHWRGRORJtDV�GH�LQYHVWLJDFLyQ�VRFLDO
HVWDUtD�EDVDGD�HQ�OD�GLFRWRPtD�HQWUH�WpFQLFDV�FXDQWLWDWLYDV�\�ODV�WpFQLFDV�FXDOLWDWLYDV��/DV�SULPHUDV�HV�
WDUtDQ�RULHQWDGDV�KDFLD�ORV�KHFKRV�REMHWLYDGRV�HQ�HO�PHGLR�VRFLDO��TXH�VRQ�GH�IiFLO�UHFROHFFLyQ�D�WUD�
YpV�GH�FXDOTXLHU�HQFXHVWD�HVWDGtVWLFD�R�FXHVWLRQDULR�FHUUDGR��0LHQWUDV�TXH�OD�VHJXQGD�YHUWLHQWH�GH
LQYHVWLJDFLyQ�SUHWHQGH�SURIXQGL]DU�HQ�ORV�SURFHVRV�GH�FRQVWUXFFLyQ�VRFLDO�GH�ODV�LGHQWLGDGHV�GH�GH�
WHUPLQDGRV�FROHFWLYRV�FRQ�UHVSHFWR�D�VXV�JUXSRV�GH�UHIHUHQFLD�R�SHUWHQHQFLD��(Q�HVWRV�FDVRV��ORV�SUR�
FHVRV�FRJQLWLYRV�GH�FRQILJXUDFLyQ�GH�ODV�LGHQWLGDGHV�VRFLDOHV�VH�SURGXFH�D�WUDYpV�GH�ORV�GLVFXUVRV
VRFLDOHV�HODERUDGRV�GXUDQWH�OD�HMHFXFLyQ�GH�OD�WpFQLFDV�GH�LQYHVWLJDFLyQ��$XQTXH�KD\�TXH�UHVHxDU
TXH�QR�GHEHUtD�HVWDEOHFHUVH�XQD�GLVWLQFLyQ�WDQ�WDMDQWH�HQWUH�XQ�WLSR�GH�LQYHVWLJDFLRQHV�\�HO�RWUR��OD
FRPSOHPHQWDULHGDG�GH�DPEDV�RULHQWDFLRQHV�WLHQH�FDELGD�HQ�WRGR�SURFHVR�GH�LQYHVWLJDFLyQ��\�OD
SUiFWLFD�GH�XQ�WLSR�GH�PHWRGROyJLFDV�X�RWUR�GHSHQGH�VREUH�WRGR�GH�ORV�SURSLRV�REMHWLYRV�GH�OD�LQ�
YHVWLJDFLyQ��

$XQTXH��WDQWR�XQDV�FRPR�RWUDV�SUHVXSRQHQ�XQRV�SULQFLSLRV�HSLVWHPROyJLFRV�GH�FRQRFLPLHQWR�GH�OD
UHDOLGDG�GLIHUHQWHV��VHJ~Q�HO�QLYHO�GH�REVHUYDFLyQ�HQ�TXH�VH�VLW~H�HO�VXMHWR�LQYHVWLJDGRU�R�HTXLSR�GH�LQ�
YHVWLJDFLyQ�FRQ�UHVSHFWR�DO�REMHWR�GH�HVWXGLR��

/D�SRVLFLyQ�GHO�VXMHWR�REVHUYDGRU�KD�SDVDGR�D�OR�ODUJR�GH�OD�HYROXFLyQ�GH�OD�FLHQFLD�SRU�YDULDV�HWDSDV
HQWUH�ODV�TXH�VH�SXHGH�GLVWLQJXLU�XQ�VXMHWR�DEVROXWR��UHODWLYR�\�UHIOH[LYR��&DGD�XQD�GH�HVWDV�SRVLFLRQHV
SUHVXSRQH�XQDV�FXDOLGDGHV�GHO�REMHWR�GH�REVHUYDFLyQ��DVt�FRPR�XQ�WLSR�GH�UHODFLyQ�HVSHFLDO�FRQ�pVWH��(O
VXMHWR�DEVROXWR��PHFiQLFD�FOiVLFD��HVWD�DVRFLDGR�D�OD�FLHQFLD�FOiVLFD�\�OD�PHGLFLyQ�GHO�REMHWR�GH�LQYHVWL�
JDFLyQ�HV�WRWDOPHQWH�REMHWLYD��HQ�HVWH�FDVR��ORV�LQVWUXPHQWRV�GH�PHGLFLyQ�FXDQWLWDWLYRV�R�HVWDGtVWLFRV�VRQ
VXILFLHQWHV�SDUD�DFFHGHU�D�SRVWXODGRV�YHUGDGHURV�FRQ�UHVSHFWR�DO�REMHWR��(Q�HO�FDVR�GHO�VXMHWR�UHODWLYR
�PHFiQLFD�UHODWLYLVWD���H[LVWH�OD�SRVLELOLGDG�GH�HVWDEOHFHU�XQ�FRQMXQWR�GH�SRVLFLRQHV�UHODWLYDV�VREUH�OD�UHD�
OLGDG�VRFLDO�GH�FDGD�XQR�GH�ORV�VXMHWRV��DFWRU�VRFLDO���(Q�HVWH�FDVR��ORV�SURFHVRV�FRJQLWLYRV�GH�FRQVWUXFFLyQ
VRFLDO�GH�ORV�GLVFXUVRV�VRFLDOHV�TXH�FRQILJXUDQ�ODV�LGHQWLGDGHV�GH�ORV�DFWRUHV�VRFLDOHV�FRQ�UHVSHFWR�D�XQD
SUREOHPiWLFD�HVSHFtILFD�VRQ�GH�HVSHFLDO�UHOHYDQFLD��(Q�OD�~OWLPD�IDVH�GH�OD�HYROXFLyQ�GH�ODV�SRVLFLRQHV�GHO
VXMHWR�REVHUYDGRU�OD�SRVLFLyQ�HV�UHIOH[LYD��\�QR�KD\�SRVLFLyQ�H[WHULRU��HO�REMHWR�HV�GHIRUPDGR�SRU�OD�DFWL�
YLGDG�VXEMHWLYDGRUD�GHO�VXMHWR�����(Q�HVWH�~OWLPR�VHQWLGR��VH�SURGXFH�XQD�WUDQVIRUPDFLyQ�GHO�REMHWR�VRFLDO
FRPR�UHVXOWDGR�GH�OD�SURSLD�REVHUYDFLyQ�GHO�REMHWR��SRU�SDUWH�GHO�VXMHWR��VLVWHPD�REVHUYDGRU��GHVGH�HO
LQWHULRU�GHO�SURSLR�VLVWHPD�VRFLDO��X�RUJDQL]DFLyQ�VRFLDO���OR�FXDO�GHVHQFDGHQD�XQ�SURFHVR�GH�LUUH�
YHUVLELOLGDG��IOHFKD�GHO�WLHPSR��TXH�GLULJH�DO�VLVWHPD�VRFLDO�KDFLD�IRUPDV�GH�RUJDQL]DFLyQ�GH�PD\RU�FRP�

��� ,%$f(=��-�������������©/DV�UHYROXFLRQHV�UHODWLYLVWDV�\�FXiQWLFD�GLVWRUVLRQDQ�OD�UHODFLyQ�VXMHWR�REMHWR��(Q�PHFiQLFD
QHZWRQLDQD��HO�VXMHWR�HVWi�VHSDUDGR�GHO�REMHWR��(Q�PHFiQLFD�UHODWLYLVLWD��HO�VXMHWR�HV�GHIRUPDGR�SRU�HO�REMHWR��VXV�SDUi�
PHWURV�EiVLFRV���FRPR�HVSDFLR��WLHPSR�\�YHORFLGDG���TXHGDQ�WUDQVIRUPDGRV�FXDQGR�REVHUYD�PDQLSXOD�HO�REMHWR��(Q�PH�
FiQLFD�FXiQWLFD��HO�REMHWR�HV�GHIRUPDGR�SRU�HO�VXMHWR��DO�REVHUYDUOR�PDQLSXODUOR��OR�WUDQVIRUPDª�
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SOHMLGDG�VRFLDO��FRQ�PD\RUHV�JUDGRV�GH�GLIHUHQFLDFLyQ�VRFLDO�\�FDSDFLGDGHV�GH�DGDSWDFLyQ�D�XQ�HQWRUQR
HQ�SHUPDQHQWH�FDPELR����

7DO�GLVSRVLFLyQ�HSLVWHPROyJLFD�FRQ�UHVSHFWR�DO�OXJDU�GH�REVHUYDFLyQ�\�D�OD�QDWXUDOH]D�RQWROyJLFD�GHO
REMHWR�GH�LQYHVWLJDFLyQ�QRV�REOLJD�D�FRPELQDU�GLIHUHQWHV�DVSHFWRV�GH�XQD�SHUVSHFWLYD�HSLVWHPROyJLFD�\
GH�OD�HOHFFLyQ�PHWRGROyJLFD��'HVGH�OD�RULHQWDFLyQ�HSLVWHPROyJLFD��FRQ�HO�UHVSHWR�D�ODV�GLIHUHQWHV�DSUH�
FLDFLRQHV�UHODWLYLVWDV�\�UHIOH[LYDV�TXH�WLHQHQ�GH�OD�VLWXDFLyQ�ORV�GLIHUHQWHV�DFWRUHV�VRFLDOHV��TXH�SDUWLFLSDQ
HQ�OD�UHG�VRFLDO�TXH�GHVSOLHJD�OD�WpFQLFD�GH�LQYHVWLJDFLyQ��$Vt�FRPR�XQD�FRPELQDFLyQ�GH�XQ�HQIRTXH�PH�
WRGROyJLFR�WtSLFDPHQWH�FXDOLWDWLYR�TXH�SHUPLWD�XQD�UHFRQVWUXFFLyQ�GH�ORV�GLIHUHQWHV�GLVFXUVRV�VRFLDOHV�
MXQWR�D�ORV�SURFHVRV�FRJQLWLYRV�TXH�UHDOL]DQ�GH�OD�UHDOLGDG�TXH�OHV�DIHFWD�����(VWD�FRPELQDFLyQ�HQWUH�XQD
SHUVSHFWLYD�HSLVWHPROyJLFD�\�XQD�HOHFFLyQ�PHWRGROyJLFD��SXHGH�IDYRUHFHU�OD�DUWLFXODFLyQ�HIHFWLYD�HQWUH
ORV�GDWRV�SURGXFLGRV�GXUDQWH�HO�WUDEDMR�GH�FDPSR�\�HO�PDUFR�FRQFHSWXDO�GH�ODV�UHODFLRQHV�LQWHUJXEHUQD�
PHQWDOHV��5,*¶V��

/DV�IDVHV�GHO�GLVHxR�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�VH�GHVDUUROODURQ�FRQ�OD�VLJXLHQWH�VHFXHQFLD�

��� � )RUPXODFLyQ�GHO�SUREOHPD�GH�LQYHVWLJDFLyQ��/D�FRQFHSWXDOL]DFLyQ�GHO�SUREOHPD�GH�LQYHVWLJD�
FLyQ�VH�GHVDUUROOy�D�WUDYpV�GH�UHXQLRQHV�HQWUH�ORV�FRPSRQHQWHV�GHO�HTXLSR�PXOWLGLVFLSOLQDU�FRP�
SXHVWR�SRU�SURIHVRUHV�GH�XQLYHUVLGDG�\�GRFWRUDQGRV�GH�GLIHUHQWH�IRUPDFLyQ��SROtWRORJRV�
VRFLyORJRV�\�MXULVWDV���'XUDQWH�ODV�SULPHUDV�UHXQLRQHV�TXH�WXYLHURQ�OXJDU�VH�SODQWHDURQ�ORV�LQWH�
UURJDQWHV�TXH�D�WUDYpV�GH�ODV�SULPHUDV�KLSyWHVLV�GH�LQYHVWLJDFLyQ�SUHWHQGHUtDQ�HVWDEOHFHU�XQD�FR�
QH[LyQ�SUHFLVD�HQWUH�HO�PDUFR�WHyULFR�GH�UHIHUHQFLD�\�OD�SRVLELOLGDG�GH�DUWLFXODU�GLFKR�PDUFR�FRQ
XQ�GLVHxR�PHWRGROyJLFR��TXH�SXGLHUD�GDU�UHVSXHVWDV�FRQFUHWDV�HQ�HO�FRQWH[WR�GH�XQD�PHWRGR�
ORJtD�FXDOLWDWLYD�GH�LQYHVWLJDFLyQ�VRFLDO��3DUD�IDYRUHFHU�HVWD�DUWLFXODFLyQ�HQWUH�ODV�KLSyWHVLV�JHQH�
UDGDV�GXUDQWH�ODV�UHXQLRQHV�\�HO�PDUFR�FRQFUHWR�GH�LQYHVWLJDFLyQ�VH�SURFHGLy�D�UHDOL]DU�XQD
HQWUHYLVWD�FRQ�HO�'HIHQVRU�GHO�0HQRU�TXH�VH�UHDOL]y�HQ�OD�SURSLD�LQVWLWXFLyQ�

'XUDQWH�HVWD�IDVH�GH�OD�LQYHVWLJDFLyQ�VH�FRQVXOWy�PDWHULDO�ELEOLRJUiILFR�GH�GLIHUHQWH�SURFHGHQFLD
FRPR�SXGLHUD�VHU�ORV�FHQWURV�GRFXPHQWDOHV�GH�,QVWLWXWR�1DFLRQDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD
�,1$3���ELEOLRWHFDV�\�DUFKLYRV�GH�OD�SURSLD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU��DVt�FRPR�ORV�UH�
FXUVRV�GLVSRQLEOHV�GH�OD�%LEOLRWHFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�3ROtWLFDV�\�6RFLRORJtD�GH�OD�8QLYHU�
VLGDG�&RPSOXWHQVH��HVSHFLDOL]DGD�HQ�WHPDV�GH�$GPLQLVWUDFLyQ�3~EOLFD��7HRUtD�GH�ODV
2UJDQL]DFLRQHV��5HODFLRQHV�,QWHUJXEHUQDPHQWDOHV��6RFLRORJtD��DVt�FRPR�VREUH�PHWRGRORJtDV�\
WpFQLFDV�GH�LQYHVWLJDFLyQ�VRFLDO�

��� (O�SURFHVR�GH�PDGXUDFLyQ�GH�ODV�UHXQLRQHV�PDQWHQLGDV�SRU�HO�HTXLSR�GH�LQYHVWLJDFLyQ�FXOPLQy
FRQ�HO�GLVHxR�GH�XQD�KHUUDPLHQWD�PHWRGROyJLFD�TXH�IXHVH�FDSD]�GH�DGDSWDUVH�D�ORV�UHTXHUL�
PLHQWRV�HVSHFtILFRV�GH�OD�LQYHVWLJDFLyQ��(Q�HVWH�VHQWLGR��VH�RSWy�SRU�OD�VHOHFFLyQ�GH�XQD�PHWR�
GRORJtD�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�SDUD�OD�SURGXFFLyQ�GH�XQ�WLSR�GH�LQIRUPDFLyQ��TXH�QRV

��� 025,1��(���������������©�…��WRGR�LQFUHPHQWR�GH�FRPSOHMLGDG�VH�WUDGXFH�HQ�XQ�LQFUHPHQWR�GH�YDULHGDG�HQ�HO
VHQR�GH�XQ�VLVWHPD��HVWH�LQFUHPHQWR��TXH�WLHQGH�D�OD�GLVSHUVLyQ�HQ�HO�WLSR�GH�RUJDQL]DFLyQ�HQ�HO�TXH�VH�SURGXFH��UHTXLHUH
GHVGH�DKRUD�XQD�WUDQVIRUPDFLyQ�GH�OD�RUJDQL]DFLyQ��HQ�XQ�VHQWLGR�PiV�IOH[LEOH�\�PiV�FRPSOHMRª�

��� $/2162��/�(��������������ª�/D�SHUFHSFLyQ�TXH�ORV�DFWRUHV�VRFLDOHV�WLHQHQ�GH�OD�VRFLHGDG��R�PHMRU�GH�VX�VRFLHGDG�
HV�SRU�HOOR�WDQWR�XQ�SURGXFWR�GH�ODV�UHODFLRQHV�©REMHWLYDVª�TXH�ORV�FRQVWULxHQ�FRPR�GH�ODV�VLWXDFLRQHV�FRPXQLFDWLYDV�TXH
ORV�JUXSRV�VRFLDOHV�SURGXFHQ�HQ�VX�LQWHUDFFLyQ��JHQHUDQGR�VtPERORV��LPiJHQHV�\�GLVFXUVRV�TXH�VH�FRPSRUWDQ�FRPR�HOH�
PHQWRV�FRQIRUPDGRUHV�IXQGDPHQWDOHV�GH�OD�YLVLyQ�TXH�ORV�SURSLRV�DFWRUHV�WLHQHQ�GH�OD�UHDOLGDG�VRFLDOª�
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���



D\XGDVH�D�FRPSUHQGHU�FRQ�PD\RU�SURIXQGLGDG�OD�SUREOHPiWLFD�HVSHFtILFD��TXH�ULJH�ODV�UHODFLR�
QHV�HQWUH�ODV�LQVWLWXFLRQHV�GH�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR�

��� � 'HFLVLRQHV�PXHVWUDOHV�\�WUDEDMR�GH�FDPSR��(O�SDVR�VLJXLHQWH�DO�GLVHxR�GH�OD�KHUUDPLHQWD�PH�
WRGROyJLFD�FRQVLVWLy�HQ�GHFLGLU�FXiO�LED�D�VHU�OD�FRPSRVLFLyQ�GH�OD�PXHVWUD�\�FyPR�\�FXiQGR�LED
D�UHDOL]DUVH�HO�WUDEDMR�GH�FDPSR��/D�FRPSRVLFLyQ�GH�OD�PXHVWUD�WHQtD�TXH�DGDSWDUVH�D�XQRV�FUL�
WHULRV�SUHYLDPHQWH�HVWDEOHFLGRV�GH�XQ�PDUFR�LQWHUJXEHUQDPHQWDO�PXOWLQLYHO��<�HO�WUDEDMR�GH
FDPSR�VH�GHVDUUROOy�GXUDQWH�ORV�PHVHV�GH�MXQLR��MXOLR�\�DJRVWR�GH������

��� � /D�FXDUWD�HWDSD�FRUUHVSRQGHUtD�FRQ�HO�DQiOLVLV�GH�FRQWHQLGR�GH�ORV�GDWRV�SURGXFLGRV�GXUDQWH
HO�WUDEDMR�GH�FDPSR��FRQ�GLFKR�DQiOLVLV�VH�SUHWHQGHUtD�DUWLFXODU�HO�PDUFR�FRQFHSWXDO�GH�UHIH�
UHQFLD�GH�ODV�5,*6��FRQ�ORV�GDWRV�FRQFUHWRV�SURGXFLGRV�SRU�OD�WpFQLFD�GH�LQYHVWLJDFLyQ�SDUD�OD
UHGDFFLyQ�GHO�LQIRUPH�ILQDO��

��� � 5HGDFFLyQ�GHO�LQIRUPH�ILQDO�

,������ (O�GLVHxR�GH�OD�PXHVWUD

(O�XVR�TXH�VH�SXHGH�KDFHU�GH�ODV�PXHVWUDV�HQ�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ�VRFLDO�FXPSOH�YDULDV�IXQ�
FLRQHV��8QD�GH�HOODV��\�TXL]iV�OD�PHQRV�H[WHQGLGD�HQ�HO�iPELWR�GH�ODV�FLHQFLDV�VRFLDOHV��HV�OD�SRVLELOLGDG
GH�YHULILFDU�R�UHIXWDU�KLSyWHVLV�SUHYLDPHQWH�SODQWHDGDV��(Q�WDO�FDVR��VXHOH�VHU�QHFHVDULR�HO�GLVHxR�GH�YDULDV
PXHVWUDV�SDUD�FRQWURODU�ORV�HIHFWRV�SURYRFDGRV�HQ�OD�PXHVWUD�GH�FRQWURO�GHULYDGRV�GH�PRGLILFDU�ODV�FRQ�
GLFLRQHV�GH�OD�YDULDEOH�LQGHSHQGLHQWH��'H�HVWH�PRGR��VH�SXHGH�REVHUYDU�\�FRQWURODU�FXiOHV�KDQ�VLGR�ODV
PRGLILFDFLRQHV�TXH�KD�WUDQVPLWLGR�OD�YDULDEOH�LQGHSHQGLHQWH�D�OD�YDULDEOH�GHSHQGLHQWH�R�GH�FRQWURO��7DO
FRQFHSFLyQ�FRLQFLGH�EDVWDQWH�FRQ�ORV�SODQWHDPLHQWRV�H[SHULPHQWDOHV����GH�ODV�FLHQFLDV�ItVLFDV�R�QDWXUD�
OHV��

'HQWUR�GH�HVWD�FRQFHSFLyQ�GH�OD�PXHVWUD��VH�SXHGHQ�SODQWHDU�GLIHUHQWHV�WLSRV�GH�GLVHxR�GH�LQYHVWL�
JDFLyQ��TXH�LUtDQ�GHVGH�HO�HVWXGLR�GH�XQ�FDVR��HO�GLVHxR�GH�XQ�VROR�JUXSR�FRQ�SUHWHVW�\�SRVWHVW��HO�GLVHxR
FRQ�JUXSR�GH�FRQWURO�\�HTXLYDOHQWH��HO�GLVHxR�GH�GLVFRQWLQXLGDG�HQ�OD�UHJUHVLyQ��HO�HVWXGLR�GH�VHULHV�WHP�
SRUDOHV�LQWHUUXPSLGDV��KDVWD�ORV�PHQFLRQDGRV�GLVHxRV�PiV�H[SHULPHQWDOHV��GRQGH�H[LVWH�XQD�SRVLELOLGDG
GH�PDQLSXODFLyQ�\�FRQWURO�GH�ODV�YDULDEOHV�TXH�GHILQHQ�OD�VLWXDFLyQ��7DO�SRVLELOLGDG�HQ�HO�FDVR�GH�ODV�FLHQ�
FLDV�VRFLDOHV�VH�HQFXHQWUD�OLPLWDGD��WDQWR�SRU�SODQWHDPLHQWRV�pWLFRV��FRPR�SRU�ODV�SURSLDV�SHFXOLDULGDGHV
GHO�REMHWR�GH�LQYHVWLJDFLyQ��TXH�JR]D�GH�JUDQ�DXWRQRPtD�\�UHDFWLYLGDG�D�ODV�RSHUDFLRQHV�GH�PHGLFLyQ�
%DMR�SUHVXSXHVWRV�HSLVWHPROyJLFRV�FRPSOHMRV�GH�LQYHVWLJDFLyQ��WDQWR�HO�VLVWHPD�REVHUYDGR�FRPR�HO�VLV�
WHPD�REVHUYDGRU�FRQVWLWX\HQ�SDUWH�GH�XQ�PLVPR�IHQyPHQR��$$�99������������\�ORV�SURFHVRV�GH�FULVWDOL�
]DFLyQ�GH�ODV�HVWUXFWXUDV�VRFLDOHV�GH�VHQWLGR�YLHQHQ�GDGDV�WDQWR�SRU�OD�SRVLFLyQ�VXEMHWLYLVWD�GHO�REMHWR
REVHUYDGR��FRPR�SRU�ODV�FDSDFLGDGHV�REMHWLYDGRUDV�GH�ORV�VXMHWRV�REVHUYDGRUHV����

��� $/9,5$�0$57,1��)���������������©8Q�GLVHxR�H[SHULPHQWDO�DXWpQWLFR�VH�GHILQH�SRU�GRV�FDUDFWHUtVWLFDV�LQWHUGHSHQ�
GLHQWHV�

²� OD�XWLOL]DFLyQ�GH�PDQLSXODFLyQ�WUDWDPLHQWR�GH�OD�UHDOLGDG�SRU�SDUWH�GHO�LQYHVWLJDGRU
²� HO�FRQWURO�GH�H[SOLFDFLRQHV�DOWHUQDWLYDV�D�WUDYpV�GH�OD�XWLOL]DFLyQ�GH�DO�PHQRV�XQ�JUXSR�GH�FRQWURO�HTXLYDOHQWH�DO

JUXSR�H[SHULPHQWDO�ª�
��� ,%$f(=��������������©/D�UHDOLGDG�VyOR�HV�GHILQLEOH�HQ�OD�UHODFLyQ�GHO�VXMHWR�\�HO�REMHWR��OD�UHDOLGDG�REMHWLYD�GHO

REMHWR�HV�IXQFLyQ�GH�OD�DFWLYLGDG�REMHWLYDGRUD�GHO�VXMHWR��\�YLFHYHUVDª�
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���



(Q�HO�FDVR�GH�ODV�FLHQFLDV�VRFLDOHV�HO�XVR�GH�ODV�PXHVWUDV�VXHOH�WHQHU�XQD�LQFLGHQFLD�PHQRU�HQ�HO�GHV�
FXEULPLHQWR�GH�UHODFLRQHV�FDXVDOHV�GHO�TXH�SXGLHUD�WHQHU�HQ�RWUR�WLSR�GH�GLVFLSOLQDV��(Q�OD�PD\RU�SDUWH
GH�ORV�FDVRV�HO�XVR�GH�ODV�PXHVWUDV�HVWDGtVWLFDV�VH�XWLOL]D�SDUD�SRGHU�WUDVODGDU�ODV�FXDOLGDGHV�R�FDUDFWHUtV�
WLFDV�GH�GHWHUPLQDGD�PXHVWUD�R�SREODFLyQ�UHGXFLGD�D�RWUD�GH�PD\RU�DPSOLWXG��(VWH�VXHOH�VHU�HO�XVR�PiV
KDELWXDO�TXH�VH�KDFH�GH�ODV�PXHVWUDV�HVWDGtVWLFDV�HQ�OD�LQYHVWLJDFLyQ�VRFLDO��'HO�HVWXGLR�GH�XQD�PXHVWUD
UHGXFLGD�VH�SXHGH�OOHJDU�D�JHQHUDOL]DU�FXDOLGDGHV�R�SURSLHGDGHV�D�RWUD�SREODFLyQ�PD\RU�

3HUR�HO�XVR�GH�ODV�PXHVWUDV�GH�SREODFLyQ�HQ�ODV�LQYHVWLJDFLRQHV�VRFLDOHV�QR�VH�HQFXHQWUD�VRODPHQWH
UHGXFLGD�D�OD�SRVLELOLGDG�GH�H[WUDHU�XQ�JUXSR�UHGXFLGR�GH�HOHPHQWRV�GH�ORV�FXDOHV�VH�SXHGH�OXHJR�JHQH�
UDOL]DU�FRQFOXVLRQHV�D�XQ�XQLYHUVR�PiV�H[WHQVR��VLQR�TXH�HQ�ORV�HVWXGLRV�GH�RULHQWDFLyQ�FXDOLWDWLYD�ODV
PXHVWUDV�GH�LQYHVWLJDFLyQ�VRQ�WDPELpQ�IXHQWH�GH�LQIRUPDFLyQ��SDUD�SRGHU�FRPSUHQGHU�\�GHVFULELU����PH�
MRU�IHQRPHQRORJtDV�VRFLDOHV�D�ODV�TXH�QR�VH�WLHQH�DFFHVR�GLUHFWR�

/RV�FULWHULRV�TXH�VH�KDQ�WHQLGR�HQ�FXHQWD�SDUD�HO�GLVHxR�GH�OD�PXHVWUD��QR�KDQ�VLGR�QL�OD�UHSUH�
VHQWDWLYLGDG�HVWDGtVWLFD��JHQHUDOL]DFLyQ�GH�ORV�UHVXOWDGRV�D�XQD�SREODFLyQ�PD\RU���QL�HO�GLVHxR�SXUDPHQWH
H[SHULPHQWDO��FRQWURO�GH�YDULDEOHV�LQGHSHQGLHQWHV�SDUD�HVWDEOHFHU�UHODFLRQHV�FDXVDOHV�HQWUH�VXFHVRV�GH
OD�UHDOLGDG�LQYHVWLJDGD���VLQR�TXH��KD�FRQVLVWLGR�HQ�XQ�GLVHxR�LQWHUPHGLR�TXH�SXGLHUD�FRQMXJDU�DVSHFWRV
GH�DPEDV�SRVLFLRQHV�

/D�HVWUDWHJLD�TXH�KD�RULHQWDGR�OD�FRQILJXUDFLyQ�GH�WDO�GLVHxR�VH�KD�FDQDOL]DGR�HQ�GRV�GLUHFFLRQHV�
3RU�XQ�ODGR��KDFLD�OD�SURGXFFLyQ�GH�LQIRUPDFLyQ��VREUH�XQD�UHDOLGDG�TXH�VH�SUHVHQWDED�LQVXILFLHQWHPHQ�
WH�DFFHVLEOH�D�WUDYpV�GH�IXHQWHV�GRFXPHQWDOHV�LQGLUHFWDV��<�SRU�RWUR�ODGR��OD�ULTXH]D�GHO�PDWHULDO�SURSRU�
FLRQDGR�SRU�ORV�LQIRUPHV�GH�OD�SURSLD�LQVWLWXFLyQ�KD�SHUPLWLGR�FRQVWUXLU�GHWHUPLQDGR�Q~PHUR�GH
KLSyWHVLV�SUHYLDV�����TXH�VH�SRGUtDQ�LQWHQWDU�FRQWUDVWDU��R�UHIXWDU��FRQ�FLHUWR�JUDGR�GH�YDOLGH]�FRQ�OD�UHD�
OLGDG�PiV�LQPHGLDWD�TXH�SURSRUFLRQDED�OD�PXHVWUD����FRPR�VXEFRQMXQWR�GH�XQD�UHDOLGDG�PiV�H[WHQVD�

(O�GLVHxR�GH�OD�PXHVWUD�GH�HVWD�LQYHVWLJDFLyQ�KD�EXVFDGR�XQD�UHSUHVHQWDWLYLGDG�VLJQLILFDWLYD�VHJ~Q
XQD�VHULH�GH�FULWHULRV�SUHYLDPHQWH�HVSHFLILFDGRV�SRU�ORV�SURSLRV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��

��� � /D�PXHVWUD�GHEtD�VHU�FDSD]�GH�UHIOHMDU�OD�KHWHURJHQHLGDG�VLJQLILFDWLYD�GH�OD�SREODFLyQ�GH�UHIH�
UHQFLD�FRQ�OD�TXH�PDQWHQtD�FRQWDFWRV�HO�'HIHQVRU�GHO�0HQRU��(Q�HVWH�VHQWLGR��ORV�FULWHULRV�VHOHF�
WLYRV�LEDQ�D�YHQLU�GDGRV�SRU�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR�H[LVWHQWHV�HQ�QXHVWUR�(VWDGR��QLYHO
ORFDO��DXWRQyPLFR��HVWDWDO��LQWHU�VXSUDHVWDWDO����VLQ�ROYLGDU��HQ�QLQJ~Q�PRPHQWR�OD�QHFHVLGDG�GH
KDFHU�UHIHUHQFLD�D�LQVWLWXFLRQHV�SULYDGDV�

��� � /D�HVWDELOLGDG�GHO�FRQWDFWR�\�OD�UHOHYDQFLD�LQVWLWXFLRQDO�GH�ORV�DFWRUHV�VRFLDOHV�GXUDQWH�HO�DxR
���������KDQ�VLGR�XQRV�IDFWRUHV�HVHQFLDOHV�SDUD�OD�VHOHFFLyQ�GH�ORV�DFWRUHV�VRFLDOHV�D�HQWUHYLVWDU�
8Q�FRQRFLPLHQWR�UHFLHQWH�\�HVWDEOH�GH�OD�UHODFLyQ�FRQ�HO�'HIHQVRU�GHO�0HQRU�IDYRUHFHUtD�HO�UH�
FXHUGR�GH�ORV�GHWDOOHV�HQ�ORV�SURFHGLPLHQWRV�\�UHODFLyQ�FRQ�HO�'HIHQVRU�GHO�0HQRU��DVt�FRPR
LPSHGLUtD�D�ORV�VXMHWRV�HQWUHYLVWDGRV�FDHU�H[FHVLYDPHQWH�HQ�ORV�HVWHUHRWLSRV��(Q�HO�DxR������HO

��� $/9,5$�0$57,1��)��������������©�/D�PD\RUtD�GH�ODV�LQYHVWLJDFLRQHV�TXH�WLHQHQ�OXJDU�HQ�6RFLRORJtD�VRQ�GH�WLSR
GHVFULSWLYR��WUDWDQ�GH�GDU�D�FRQRFHU�FyPR�HV�OD�UHDOLGDG�VRFLDO�GH�XQ�PRGR�GHWDOODGR��DSUR[LPiQGRVH�D�YHFHV�DO�HVWDEOH�
FLPLHQWR�GH�UHODFLRQHV�HQWUH�IHQyPHQRV�\�FDUDFWHUtVWLFDV�GH�HVWD�UHDOLGDGª�

��� $SDUWDGR�,�����GHO�LQIRUPH�
��� $$�99��������������©�6H�HQWLHQGH�SRU�PXHVWUD�D�XQD�SDUWH�GH�ORV�HOHPHQWRV�R�VXEFRQMXQWRV�GH�XQD�SREODFLyQ�TXH

VH�VHOHFFLRQD�SDUD�HO�GHVDUUROOR�GH�XQ�HVWXGLR�GH�LQYHVWLJDFLyQ�GH�HVD�FDUDFWHUtVWLFD�R�FRQGLFLyQ�GHWHUPLQDGDª�
��� /D�VHOHFFLyQ�GH�ORV�DFWRUHV�VRFLDOHV�GH�UHFLHQWH�HVWDELOLGDG�IXH�FRPSOHWDGR�FRQ�ORV�GDWRV�GH�OD�PHPRULD�GHO�DxR

������TXH�IXH�SXEOLFDGD�GXUDQWH�OD�IDVHV�ILQDOHV�GH�HMHFXFLyQ�GH�OD�LQYHVWLJDFLyQ�
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Q~PHUR�GH�DFWRUHV�VRFLDOHV�GLIHUHQWHV����FRQ�ORV�TXH�HQWUy�HQ�FRQWDFWR�HO�'HIHQVRU�GHO�0HQRU
GH�PDQHUD�HVWDEOH�DVFLHQGH�D�OD�FHQWHQD�GH�DFWRUHV�VRFLDOHV����GLIHUHQWHV��FRQ�ORV�TXH�FRQWDFWD
SDUD�OD�UHVROXFLyQ�GH�DOJ~Q�WLSR�GH�SUREOHPiWLFD�UHODFLRQDGD�FRQ�ORV�GHUHFKRV�GHO�PHQRU�

��� � <�HO�~OWLPR�FULWHULR�YLHQH�GDGR�SRU�ODV�SURSLDV�FRQVLGHUDFLyQHV�SUDJPiWLFDV�GH�DFFHVLELOLGDG�D
ORV�DFWRUHV�VHOHFFLRQDGRV�SUHYLDPHQWH��(Q�ORV�FDVRV�HQ�TXH�OD�DJHQGD�GHO�DFWRU�VRFLDO�VH�HQFRQ�
WUDVH�VREUHVDWXUDGD�VH�KL]R�XVR�GH�FXHVWLRQDULRV�SRU�FRUUHR�HOHFWUyQLFR��FRPR�VLVWHPD�DOWHUQD�
WLYR�GH�OD�HQWUHYLVWD�HQ�SURIXQGLGDG�FRQ�ODV�OLPLWDFLRQHV�PHWRGROyJLFDV�TXH�HVWR�VXSRQH�SDUD�OD
REWHQFLyQ�GH�XQD�LQIRUPDFLyQ�HVSHFLDOPHQWH�VLJQLILFDWLYD�����DVt�FRPR�SRU�HO�JUDGR�\�OD�FDOLGDG
GH�ODV�UHVSXHVWDV�REWHQLGDV��

&RQ�HO�Q~PHUR�GH�HQWUHYLVWDV�UHDOL]DGDV�QR�VH�SUHWHQGtD�UHVSRQGHU�D�QLQJ~Q�FULWHULR�GH�UHSUH�
VHQWDWLYLGDG�HVWDGtVWLFD�QL�SRU�FXRWDV��WDQ�VyOR�VH�SUHWHQGtD�FRQ�HO�GLVHxR�GH�OD�©PXHVWUD�WHyULFDª�GH�FD�
UiFWHU�LQWHUJXEHUQDPHQWDO�\�PXOWLQLYHO��DVt�FRPR�FRQVHJXLU�XQD�LQIRUPDFLyQ�GLUHFWD�GH�ORV�DFWRUHV�PiV
GLYHUVRV�LPSOLFDGRV��SDUD�GHVDUUROODU�D�SRVWHULRUL�XQ�PDUFR�FRQFHSWXDO�FRKHUHQWH��FRQ�UHVSHFWR�D�ORV�SUR�
FHVRV�GH�OHJLWLPLGDG�WDQWR�LQVWLWXFLRQDO�FRPR�SRU�UHVXOWDGRV��GH�XQD�LQVWLWXFLyQ�UHODWLYDPHQWH�QRYHGRVD�
DGDSWDGD�D�ODV�VLWXDFLRQHV�HVSHFtILFDV�TXH�KDQ�SRVLELOLWDGR�VX�HPHUJHQFLD�HQ�HO�iPELWR�LQVWLWXFLRQDO�

/D�VHOHFFLyQ�HVWUDWpJLFD�GH�FDVRV�YHQGUtD�GDGR�SRU�HO�VLJXLHQWH�©PXHVWUHR�WHyULFRª��FRQ�OD�DSOLFDFLyQ
GH�ODV�FRUUHVSRQGLHQWHV�WpFQLFDV�GH�LQYHVWLJDFLyQ�VRFLDO�
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1,9(/�,17(5�
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•� $QiOLVLV�GH�OD�(12&
•� 81,&()
•� $QiOLVLV�GH�GLIHUHQWHV�ILJXUDV�VLPLODUHV�DO
� � 'HIHQVRU�GHO�0HQRU�HQ�HO�iPELWR
� � � LQWHUQDFLRQDO���

•� $QiOLVLV�GH�OD�&RPLVLyQ�(XURSHD�

&XHVWLRQDULR�SRU�FRUUHR�HOHFWUyQLFR

7pFQLFDV�GH�GRFXPHQWDFLyQ

1,9(/�1$&,21$/

•� 'HIHQVRU�GHO�3XHEOR��*DELQHWH�GHO
� � � $GMXQWR�3ULPHUR�\�ÉUHD�GH�-XVWLFLD��
•� &RUWHV�*HQHUDOHV�
•� 'HOHJDGR�GHO�*RELHUQR�

(QWUHYLVWDV�SHUVRQDOHV�HQ�SURIXQGLGDG
&XHVWLRQDULR�SRU�FRUUHR�HOHFWUyQLFR�
7pFQLFDV�GH�GRFXPHQWDFLyQ�

1,9(/�$8721Ð0,&2

•� 'HIHQVRU�GHO�0HQRU��'HIHQVRU�GHO
� � 0HQRU��-HIH�GHO�*DELQHWH�7pFQLFR�\
� � 6HFUHWDULR�*HQHUDO��
•� 'LUHFFLyQ�*HUHQFLD�GHO�,5,6�
•� 'LUHFFLyQ�*UDO��GH�OD�-XYHQWXG�GH�OD
� � &$0�
•� 'LUHFFLyQ�*HUHQFLD�GHO�,00)�
•� &RQVHMHUtD�GH�6DQLGDG�
•� &RPLVLRQDGRV�GH�ODV�$VDPEOHDV
� � $XWRQyPLFDV���

(QWUHYLVWDV�SHUVRQDOHV�HQ�SURIXQGLGDG�
7pFQLFDV�GH�GRFXPHQWDFLyQ��&XHVWLRQDULRV
SRU�FRUUHR�HOHFWUyQLFR�

��� (O�Q~PHUR�GH�TXHMDV�\�GH�DFWRUHV�VRFLDOHV�QR�WLHQH�TXH�FRLQFLGLU��SXHV��HV�KDELWXDO�TXH�XQ�VROR�DFWRU�SDUWLFLSH�HQ
OD�UHVROXFLyQ�GH�YDULRV�H[SHGLHQWH��'XUDQWH�HO�DxR������HO�Q~PHUR�GH�H[SHGLHQWHV�UHVXHOWRV�IXH�GH�����H[SHGLHQWHV�

��� /D�PDWUL]�GH�DFWRUHV�VRFLDOHV�FRQ�ORV�TXH�HQWUD�HQ�FRQWDFWR�GXUDQWH�HO�DxR������VH�LQFOX\H�HQ�HO�DSDUWDGR�,9����
��� $/2162��/�(��������������©/D�VXEMHWLYLGDG�GLUHFWD�GHO�SURGXFWR�LQIRUPDWLYR�JHQHUDGR�SRU�OD�HQWUHYLVWD�HV�VX�SULQ�

FLSDO�FDUDFWHUtVWLFD��\�D�OD�YH]��VX�SULQFLSDO�OLPLWDFLyQª�
��� 'HIHQVRUHV�GHO�0HQRU�GH��)UDQFLD��)LQODQGLD��,VODQGLD��'LQDPDUFD�\�6W\ULD��$XVWULD��
��� /RV�FRPLVLRQDGRV�SDUODPHQWDULRV�TXH�UHVSRQGLHURQ�D�QXHVWUR�FXHVWLRQDULR�IXHURQ��3URFXUDGRU�GHO�&RP~Q�GH

&DVWLOOD�\�/HyQ��-XVWLFLD�GH�$UDJyQ��'HIHQVRU�GHO�3XHEOR�DQGDOX]��6LQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD��6LQGLF
GH�*UHXJHV�GH�&DWDOXQ\D��9DOHGRU�GH�3RER�GH�*DOLFLD�
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1,9(/
,167,78&,21$/ $&725(6�62&,$/(6 7e&1,&$6�'(�,19(67,*$&,Ð1

$3/,&$'$

1,9(/�/2&$/ •� 5HSUHVHQWDQWHV�GH�GLIHUHQWHV
� � � D\XQWDPLHQWRV�GH�OD�&$0��

(QWUHYLVWDV�SHUVRQDOHV�HQ�3URIXQGLGDG�
7pFQLFDV�GH�GRFXPHQWDFLyQ�

0(',26�'(
&2081,&$&,Ð1

•� $%&
•� (/�3$Ì6
•� (PSUHVD�GH�FRPXQLFDFLyQ�GH�OD�&$0�
� � 5HGDFFLyQ���

&XHVWLRQDULR�SRU�FRUUHR�HOHFWUyQLFR�
(QWUHYLVWD�HQ�SURIXQGLGDG�

,167,78&,21(6
35,9$'$6

•� 5HSUHVHQWDQWH�GH�OD�LQVWLWXFLyQ�SULYDGD
� � ©+RUL]RQWHV�$ELHUWRVª� (QWUHYLVWD�HQ�SURIXQGLGDG�

32'(5�-8',&,$/ •� )LVFDO�-HIH�GH�0HQRUHV�7ULEXQDO�6XSHULRU
� � GH�-XVWLFLD�GH�0DGULG�� (QWUHYLVWD�HQ�SURIXQGLGDG�

,������ 7pFQLFDV�GH�LQYHVWLJDFLyQ�VRFLDO��WpFQLFDV�GRFXPHQWDOHV�\�HQWUHYLVWD�HQ�SURIXQGLGDG
� � � � ��VHPL�HVWUXFWXUDGD

/DV�WpFQLFDV�GH�LQYHVWLJDFLyQ�VRFLDO�TXH�KDQ�VLGR�VHOHFFLRQDGDV�GH�HQWUH�ODV�GLVSRQLEOHV�HQ�HO�FDPSR
GH�OD�LQYHVWLJDFLyQ�VRFLDO�VH�HQFRQWUDEDQ�HVWUHFKDPHQWH�OLJDGDV�D�XQD�VHULH�GH�FULWHULRV�SUHYLRV��TXH�GH�
OLPLWDQ�VX�LGRQHLGDG�SDUD�OD�SURGXFFLyQ�GH�LQIRUPDFLyQ�UHOHYDQWH��SDUD�GDU�UHVSXHVWD�WDQWR�D�ODV�KLSyWHVLV
SODQWHDGDV�GXUDQWH�HO�SURFHVR�GH�LQYHVWLJDFLyQ��FRPR�SRU�VHU�FDSDFHV�GH�SURSRUFLRQDU�XQRV�FRQWHQLGRV
HVSHFtILFRV�GLULJLGRV�D�UHVSRQGHU�D�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��

/RV�FULWHULRV�SUHYLRV�TXH�FRQGLFLRQDQ�OD�VHOHFFLyQ�GH�ODV�GLIHUHQWHV�WpFQLFDV�GH�LQYHVWLJDFLyQ�VH�HQ�
PDUFDUtDQ�EDMR�ORV�VLJXLHQWHV�FRQGLFLRQDPLHQWRV�

��� � $GHFXDFLyQ�GH�OD�WpFQLFD�D�OD�QDWXUDOH]D�GHO�REMHWR�GH�LQYHVWLJDFLyQ��FULWHULR�RQWROyJLFR���(O�RE�
MHWR�GH�LQYHVWLJDFLyQ�HVWD�FRQVWLWXLGR�SULQFLSDOPHQWH�SRU�DFWRUHV�VRFLDOHV�GH�SURFHGHQFLD�GLYHU�
VD�GHQWUR�GHO�iPELWR�SROtWLFR�DGPLQLVWUDWLYR��DVt�FRPR�SULYDGR��

��� � /D�SRVLELOLGDG�GH�DSOLFDFLyQ�GH�GLFKD�WpFQLFD�EDMR�ORV�SUHVXSXHVWRV�HSLVWHPROyJLFRV�TXH�VH�KDQ
HVWDEOHFLGR�SDUD�REWHQHU�OD�LQIRUPDFLyQ�GH�OD�UHDOLGDG�VRFLDO��FULWHULR�HSLVWHPROyJLFR���6H�SDUWH
GH�XQD�SRVLFLyQ�UHODWLYLVWD�GH�REVHUYDFLyQ�GH�OD�UHDOLGDG�TXH�VH�SUHWHQGH�LQYHVWLJDU��HQ�GRQGH
ODV�LQIRUPDFLRQHV�SURSRUFLRQDGDV�SRU�ORV�DFWRUHV�LPSOLFDGRV�JR]D�GH�OD�PLVPD�YDOLGH]�HQ�UHOD�
FLyQ�D�ODV�RSLQLRQHV�GHO�UHVWR�GH�DFWRUHV�VRFLDOHV��

��� � <�SRU�~OWLPR��TXH�GLFKDV�WpFQLFDV�VHDQ�FDSDFHV�GH�SURGXFLU�LQIRUPDFLyQ�UHOHYDQWH�SDUD�GDU�UHV�
SXHVWD�D�ODV�KLSyWHVLV�\�VXE�KLSyWHVLV�SODQWHDGDV�GXUDQWH�HO�SURFHVR�GH�LQYHVWLJDFLyQ��(Q�HVWH
VHQWLGR��HO�JXLyQ�GH�OD�HQWUHYLVWD�VHPLHVWUXFWXUDGD�KD�HVWDGR�RULHQWDGR�D�UHVSRQGHU�D�ODV�KLSy�
WHVLV�R�SUHJXQWDV�SODQWHDGDV�GXUDQWH�HO�SURFHVR�GH�GRFXPHQWDFLyQ�\�FRPSUHQVLyQ�GHO�SUREOH�
PD�GH�LQYHVWLJDFLyQ�

(O�SULPHUR�GH�ORV�UHFXUVRV�R�WpFQLFDV�XWLOL]DGDV�SDUD�IDYRUHFHU�OD�FRPSUHQVLyQ�DGHFXDGD�GHO�SUREOH�
PD�FRQ�HO�TXH�QRV�HQIUHQWiEDPRV��VH�KD�EDVDGR�HQ�HO�XVR�GH�WpFQLFDV�GRFXPHQWDOHV�GH�IXHQWHV�GLUHFWDV
SURSRUFLRQDGDV�SRU�OD�SURSLD�LQVWLWXFLyQ��(Q�HVWH�VHQWLGR��OD�OHFWXUD�GH�ORV�GLIHUHQWHV�LQIRUPHV�DQXDOHV����

��� /D�VHOHFFLyQ�GH�ORV�PXQLFLSLRV�FRPR�GH�ORV�GLVWULWRV�GH�OD�&RPXQLGDG�GH�0DGULG��VH�UHDOL]y�SUHYLD�FRQWUDVWDFLyQ
FRQ�HO�Q~PHUR�GH�H[SHGLHQWHV�HQ�ORV�TXH�KDEtDQ�SDUWLFLSDGR�FRQ�HO�'HIHQVRU�GHO�0HQRU�GXUDQWH�ORV�DxRV������\������
/RV�PXQLFLSLRV�VHOHFFLRQDGRV�IXHURQ�ORV�GH��0DGULG��)XHQODEUDGD��/HJDQpV�\�0DQ]DQDUHV�HO�5HDO�

��� ,QIRUPH�$QXDO�����������������\������

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'
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FRQIHFFLRQDGRV�SRU�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU��IXH�GH�HVSHFLDO�UHOHYDQFLD�LQIRUPDWLYD��SDUD
FRQRFHU�GHVGH�GHQWUR�GH�OD�SURSLD�LQVWLWXFLyQ�FXiOHV�HUDQ�ODV�IXQFLRQHV�GHVHPSHxDGDV�\�FyPR�VH�GHVD�
UUROODED�OD�DFWLYLGDG�D�OR�ODUJR�GHO�DxR��

(O�XVR�GH�IXHQWHV�GLUHFWDV�SURSRUFLRQDGDV�SRU�OD�SURSLD�LQVWLWXFLyQ�SRGUtD�FRQVWLWXLU�XQ�VHVJR�HQ�OD
YDORUDFLyQ�GH�GLFKDV�DFWLYLGDGHV��SRU�OR�TXH�IXH�QHFHVDULR�KDFHU�XVR�GH�RWUDV�IXHQWHV�GH�LQIRUPDFLyQ
SDUD�XQD�FRQWUDVWDFLyQ�LQIRUPDWLYD��3RU�WDO�PRWLYR��VH�UHDOL]DURQ�E~VTXHGDV�D�WUDYpV�GH�,17(51(7�\�RWUDV
IXHQWHV�ELEOLRJUiILFDV�VREUH�ILJXUDV�VLPLODUHV�HQ�RWURV�SDtVHV�\�FRPXQLGDGHV�DXWyQRPDV��TXHGDQGR�UHIOH�
MDGRV�ORV�UHVXOWDGRV�GH�GLFKDV�FRQVXOWDV�HQ�HO�FDStWXOR�9,,,����GHO�LQIRUPH��

1R�REVWDQWH��ODV�IXHQWHV�GRFXPHQWDOHV�GLUHFWDV�SURSRUFLRQDGDV�SRU�OD�SURSLD�,QVWLWXFLyQ�GHO�'HIHQ�
VRU�GHO�0HQRU�KDQ�VHUYLGR�SDUD�GDU�UHVSXHVWD�D�DOJXQDV�GH�ODV�KLSyWHVLV�TXH�KDQ�VLGR�IRUPXODGDV�GXUDQWH
HO�SURFHVR�GH�LQYHVWLJDFLyQ��SHUR�HO�XVR�H[FOXVLYR�GH�IXHQWHV�SURSRUFLRQDGDV�SRU�OD�SURSLD�LQVWLWXFLyQ�SR�
GUtD�KDEHU�SURGXFLGR�XQ�VHVJR�FRQVLGHUDEOH�HQ�OD�YLVLyQ�LQWHJUDO�GH�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�HQ
UHODFLyQ�FRQ�VX�HQWRUQR�LQPHGLDWR����

/D�SULRULGDG�PHWRGROyJLFD�GHPDQGDED�OD�QHFHVLGDG�GH�GLVHxDU�XQD�LQYHVWLJDFLyQ�GH�FRUWH�FXDOLWDWL�
YR��TXH�IXHVH�FDSD]�WDQWR�GH�FRQWUDVWDU�DOJXQDV�GH�ODV�KLSyWHVLV�SODQWHDGDV�GXUDQWH�OD�IDVH�GH�IRUPXODFLyQ
GHO�SUREOHPD��FRPR�TXH�SXGLHUD�VHUYLU�DGHPiV�GH�IXHQWH�GH�LQIRUPDFLyQ�GLUHFWD�GH�OD�UHDOLGDG�VRFLDO
GHO�UHVWR�GH�DFWRUHV�VRFLDOHV�TXH�FRQILJXUDQ�OD�UHG�GH�SURWHFFLyQ�GH�OD�GHIHQVD�GH�ORV�GHUHFKRV�GHO�PHQRU
HQ�OD�&$0��\�R�TXH�KDEtDQ�PDQWHQLGR�FRQWDFWR�FRQ�HO�'HIHQVRU�GHO�0HQRU�R�OD�,QVWLWXFLyQ��

/D�WpFQLFD�GH�LQYHVWLJDFLyQ�VRFLDO�PiV�DGHFXDGD�SDUD�SRGHU�JHQHUDU�LQIRUPDFLyQ�GH�XQ�PRGR
PiV�GLUHFWR�VREUH�ORV�SURFHVRV�FRJQLWLYRV�GH�UHSUHVHQWDFLyQ�GH�ODV�LGHQWLGDGHV�JUXSDOHV��RULHQWDGRV
D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�PHQRU�HQ�OD�&$0��LED�D�VHU�OD�HQWUHYLVWD�HQ�SURIXQGLGDG�VHPL�
HVWUXFWXUDGD����

(O�REMHWR�GH�LQYHVWLJDFLyQ�HVWDUtD�FRQILJXUDGR�SRU�WRGD�XQD�VHULH�GH�DFWRUHV�VRFLDOHV�GH�GLYHUVD�SUR�
FHGHQFLD�\�FRPSRVLFLyQ��GHVGH�ORV�QLYHOHV�LQVWLWXFLRQDOHV�PiV�FHUFDQRV�FRQ�OD�SUREOHPiWLFD�HVSHFtILFD
GH�ORV�PHQRUHV��KDVWD�FRQ�DFWRUHV�GH�DOWR�QLYHO�LQVWLWXFLRQDO�FRQ�IXHUWHV�DGVFULSFLRQHV�SROtWLFDV��

(VWD�YDULHGDG�GHO�XQLYHUVR�GH�LQYHVWLJDFLyQ�SODQWHDED�OD�QHFHVLGDG�GH�KDFHU�XVR�GH�XQD�WpFQLFD�IOH�
[LEOH�D�ODV�GLIHUHQWHV�FLUFXQVWDQFLDV�FRQ�ODV�TXH�QRV�LEDPRV�D�HQFRQWUDU��$Vt�FRPR�FRQ�XQ�GLVHxR�GH�XQ
FXHVWLRQDULR�DGDSWDEOH�D�ODV�FRQGLFLRQHV�HVSHFtILFDV�GH�FDGD�DFWRU�VRFLDO�TXH�VH�IXHVH�D�HQWUHYLVWDU��$�OD
QDWXUDOH]D�GLYHUVD�GHO�XQLYHUVR�GH�DFWRUHV�VRFLDOHV�TXH�KDEtD�PDQWHQLGR�FRQWDFWR�FRQ�HO�'HIHQVRU�GHO
0HQRU�KDEtD�TXH�LQFOXLU�HO�JUDGR�GH�LQWHQVLGDG�\�HVWDELOLGDG�GHO�FRQWDFWR��8Q�FRQWDFWR�HVSRUiGLFR�R�SD�
VDMHUR�HQ�HO�WUDWR�FRQ�HO�'HIHQVRU�GHO�0HQRU�SRGUtD�LQFDSDFLWDU�DO�DFWRU�VRFLDO��FRPR�IXHQWH�GH�LQIRUPD�
FLyQ�UHOHYDQWH��SDUD�SRGHU�GHVFULELU�\�YDORUDU�FyPR�KDEtD�VLGR�WDQWR�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH
UHJXOD�VXV�UHODFLRQHV�LQVWLWXFLRQDOHV��DVt�FRPR�HO�WLSR�GH�UHODFLyQ�PDQWHQLGD�FRQ�OD�)LJXUD�GHO�'HIHQVRU
GHO�0HQRU�HQ�FRQWUDVWH�FRQ�HO�HQWRUQR�LQVWLWXFLRQDO�PiV�FHUFDQR��

��� &DStWXOR�9,,,�/D�GLPHQVLyQ�FRPSDUDGD�
��� /8+0$11��1�������������©(O�SXQWR�GH�SDUWLGD�GH�FXDOTXLHU�DQiOLVLV�VLVWpPLFR�GHEH�FRQVLVWLU�HQ�OD�GLIHUHQFLD�HQ�

WUH�VLVWHPD�\�HQWRUQR…��/RV�VLVWHPDV�HVWiQ�HVWUXFWXUDOPHQWH�RULHQWDGRV�DO�HQWRUQR��\�VLQ�pO��QR�SRGUtDQ�H[LVWLU��SRU�OR�WDQ�
WR��QR�VH�WUDWD�GH�XQ�FRQWDFWR�RFDVLRQDO�QL�WDPSRFR�GH�XQD�PHUD�DGDSWDFLyQª�

��� $/2162��/�(��������������©/D�HQWUHYLVWD�GH�LQYHVWLJDFLyQ�VRFLDO�HQFXHQWUD�VX�PD\RU�SURGXFWLYLGDG�QR�WDQWR�SDUD
H[SORUDU�XQ�VLPSOH�OXJDU�IiFWLFR�GH�OD�UHDOLGDG�VRFLDO��VLQR�SDUD�HQWUDU�HQ�HVH�OXJDU�FRPXQLFDWLYR�GH�OD�UHDOLGDG�GRQGH�OD
SDODEUD�HV�YHFWRU�YHKLFXODQWH�SULQFLSDO�GH�XQD�H[SHULHQFLD�SHUVRQDOL]DGD��ELRJUiILFD�H�LQWUDVIHULEOHª�
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/D�SRVLELOLGDG�GH�HQFRQWUDU�DFWRUHV�VRFLDOHV�TXH�QR�KXELHVHQ�PDQWHQLGR�FRQWDFWR�GLUHFWR�FRQ�HO�'H�
IHQVRU�GHO�0HQRU��SHUR�Vt�FRQ�OD�,QVWLWXFLyQ�FRPR�RUJDQL]DFLyQ�VRFLDO��KL]R�QHFHVDULD�OD�FUHDFLyQ�GH�XQD
GLVWLQFLyQ�UHODFLRQDO��HQWUH�ODV�UHODFLRQHV�PDQWHQLGDV�FRQ�OD�)LJXUD�SHUVRQDOL]DGD�HQ�VX�WLWXODU��\�OD�,QVWL�
WXFLyQ��FRPR�RUJDQL]DFLyQ�RULHQWDGD�D�OD�UHVROXFLyQ�GH�ORV�FDVRV�HVSHFtILFRV��/D�GLVWLQFLyQ�HQWUH�SHUVRQD
\�RUJDQL]DFLyQ�HV�XQR�GH�ORV�HMHV�FRQFHSWXDOHV�SUHFLVRV�TXH�FRQWULEX\HQ�D�FRPSUHQGHU�FRQ�PD\RU�FOD�
ULGDG�OD�SUREOHPiWLFD�GH�OD�)LJXUD�6RFLDO�GHO�'HIHQVRU�GHO�0HQRU�

/D�GLQiPLFD�GH�OD�HQWUHYLVWD�HQ�SURIXQGLGDG�SUHWHQGtD�REWHQHU�GH�FDGD�DFWRU�VRFLDO��HQWUHYLVWDGR��
XQ�GLVFXUVR�VRFLDO�OR�PiV�HVSRQWiQHR�SRVLEOH��TXH�IXHUD�FDSD]�GH�UHSUHVHQWDU�GHVGH�OD�VLWXDFLyQ�PLFUR
GH�OD�HQWUHYLVWD��ORV�SURFHVRV�GH�FRQVWUXFFLyQ�GH�LGHQWLGDGHV�VRFLDOHV�GH�ORV�JUXSRV�VRFLDOHV�GH�SHUWHQHQ�
FLD����FRQ�ORV�TXH�VH�LGHQWLILFDEDQ��'H�VX�UHODFLyQ�FRQ�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU��WDQWR�HQ�WpUPL�
QRV�GH�OHJLWLPLGDG�LQVWLWXFLRQDO��FRPR�HQ�WpUPLQRV�GH�FRODERUDFLyQ�LQWHULQVWLWXFLRQDO�GHVHiEDPRV
FRQRFHU�ORV�DVSHFWRV�PiV�GHVWDFDEOHV�GH�ODV�SROtWLFDV�GH�SURWHFFLyQ�GHO�PHQRU�����GHQWUR�GHO�iPELWR�GH
VXV�SURSLDV�FRPSHWHQFLDV�

/D�SRVLELOLGDG�GH�SURGXFLU�XQ�GLVFXUVR�OR�VXILFLHQWHPHQWH�HVSRQWiQHR�FDSD]�GH�UHSUHVHQWDU�DVSHFWRV
HVSHFLDOPHQWH�UHOHYDQWHV�SDUD�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�VH�HQFRQWUDED�DVRFLDGD�D�OD�H[LVWHQFLD�GH
XQD�VXHUWH�GH�FRQWUDWR�FRPXQLFDWLYR�����TXH�ULJH�OD�LQWHUDFFLyQ�VRFLDO�HQWUH�HO�HQWUHYLVWDGR�\�HO�HQWUHYLV�
WDGRU��(O�UHVSHWR�GH�ODV�FRQGLFLRQHV�GH�GLFKR�FRQWUDWR�SHUPLWH�REWHQHU�GH�OD�HQWUHYLVWD�OD�LQIRUPDFLyQ
HVSHFLDOPHQWH�UHOHYDQWH�SDUD�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��VLQ�TXH�WDO�FRQGLFLyQ�WHQJD�TXH�VXSRQHU
QLQJ~Q�WLSR�GH�DEXVR�GH�OD�FRQILGHQFLDOLGDG�SRU�SDUWH�GHO�HQWUHYLVWDGRU��(Q�HVWH�VHQWLGR��HO�XVR�TXH�VH�KDJD
GH�ORV�GDWRV�REWHQLGRV�GXUDQWH�HO�WUDEDMR�GH�FDPSR��SHUPDQHFHUiQ�HQ�HO�PiV�DEVROXWR�DQRQLPDWR�����KD�
FLpQGRVH�UHIHUHQFLD�D�DOJXQDV�GH�ODV�DOXVLRQHV�GH�ORV�DFWRUHV�VRFLDOHV�HQWUHYLVWDGRV�FRQ�FDUiFWHU�YHULILFD�
GRU�R�UHIXWDFLyQ�GH�KLSyWHVLV�SODQWHDGDV�GXUDQWH�HO�SURFHVR�GH�LQYHVWLJDFLyQ�

7RGDV�ODV�HQWUHYLVWDV�IXHURQ�JUDEDGDV�D�WUDYpV�GH�GLVSRVLWLYRV�HOHFWURPDJQpWLFRV��JUDEDGRUD��SDUD�ID�
YRUHFHU�OD�ILDELOLGDG�GH�ORV�FRQWHQLGRV�REWHQLGRV�GXUDQWH�OD�IDVH�GH�DQiOLVLV�GH�ORV�GDWRV��7RGDV�ODV�HQWUH�
YLVWDV�VH�GHVDUUROODURQ�EDMR�XQ�FOLPD�GH�FRUGLDOLGDG�\�VLQFHULGDG�HQ�ODV�UHVSXHVWDV�REWHQLGDV��FRQ�DOJXQRV
FDVRV��HQ�ORV�TXH�OD�GLVSRVLFLyQ�VLQFHUD�GH�ODV�UHVSXHVWDV�QR�H[FOXtD�OD�SRVLELOLGDG�GH�UHDOL]DU�DOJ~Q�WLSR
GH�FUtWLFDV�FRQ�UHVSHFWR�DO�WLSR�GH�UHODFLyQ�PDQWHQLGD�SRU�HO�'HIHQVRU�GHO�0HQRU�FRQ�GLFKDV�LQVWLWXFLR�
QHV��/D�YDORUDFLRQHV�FUtWLFDV�KDQ�GH�VHU�XWLOL]DGDV�HQ�HO�DQiOLVLV�GH�ORV�GDWRV�FRPR�XQ�GDWR�PiV�SDUD�OD
PHMRUD�GH�ODV�UHODFLRQHV�LQWHULQVWLWXFLRQDOHV��

/DV�GLILFXOWDGHV�FRQ�ORV�TXH�QRV�HQFRQWUDPRV�HQ�HO�PRPHQWR�GH�SRGHU�JHQHUDU�XQ�GLVFXUVR�OR�VXIL�
FLHQWHPHQWH�HVSRQWiQHR�FRQ�UHVSHFWR�D�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�IXHURQ�ODV�VLJXLHQWHV�

��� 1LYHO�ORFDO��DXWRQyPLFR��HVWDWDO��LQWHUQDFLRQDO���VXSUDHVWDWDO��SULYDGR��HWF�
��� (Q�HVWH�VHQWLGR��ODV�UHODFLRQHV�FRQ�HO�'HIHQVRU�GHO�0HQRU�VH�EXVFDED�TXH�VH�YDORUDVHQ�HQ�WpUPLQRV�GHO�WLSR�GH

FRPXQLFDFLyQ��FRPSUHQVLyQ�GH�ODV�SUREOHPiWLFDV�FRPXQHV��LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�GLIHUHQWHV�DFWRUHV�VRFLD�
OHV��HWF�

��� $/2162��/�(��������������©�/D�HQWUHYLVWD�DTXt�UHVXOWD�VLHPSUH�SDUDGyMLFD��LQWHUHVD�\�VH�VROLFLWD�SRU�VHU�XQD�IRUPD
GH�SURGXFLU�H[SUHVLRQHV�GH�FDUiFWHU�FLHUWDPHQWH�tQWLPR��SHUR�SUHFLVDPHQWH�GHMDQ�GH�VHU�tQWLPDV�DO�SURGXFLUVH��6LWXDFLyQ
SDUDGyMLFD��WtSLFDPHQWH�GREOHYLQFXODQWH�HQ�HO�VHQWLGR�GH�OD�HVFXHOD�GH�3DOR�$OWR��:DWODZLFN�3��<�RWURV���������GREOH�YtQFXOR
TXH�KD\�TXH�URPSHU�DFXGLHQGR�D�XQD�VLWXDFLyQ�GH�SDFWR�TXH�IDFLOLWH�HO�HQFXHQWUR�\�HO�GLiORJRª�

��� 6,(55$�%5$92��5��������������©(Q�HO�FDVR�GH�LQYHVWLJDFLRQHV�GH�R�FRQ�VHUHV�KXPDQRV��ODV�PiV�HOHPHQWDO�pWLFD
H[LJH�GH�PRGR�SDUWLFXODU�TXH�

D�� 6H�OHV�LQIRUPH�VREUH�WRGRV�ORV�DVSHFWRV�GH�OD�LQYHVWLJDFLyQ�TXH�SXHGHQ�LQIOXLU�HQ�VX�SDUWLFLSDFLyQ�
E�� 6H�UHVSHWH�WRWDOPHQWH�VX�OLEHUWDG�GH�VHU�D�QR�LQYHVWLJDGRV�
F�� 6H�DVHJXUH�VX�DQRQLPDWR�\�HO�VHFUHWR�GH�ORV�GDWRV�SHUVRQDOHV�REWHQLGRV�

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



��� � (O�'HIHQVRU�GHO�0HQRU�HV�XQ�DOWR�FRPLVLRQDGR�GHSHQGLHQWH�GH�OD�$VDPEOHD�GH�0DGULG��FRQ
FRPSHWHQFLDV�GH�VXSHUYLVLyQ�\�FRQWURO�VREUH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�\�HQWLGDGHV�SULYDGDV
TXH�SUHVWDQ�VHUYLFLRV�D�OD�LQIDQFLD�\�OD�DGROHVFHQFLD�HQ�OD�&RPXQLGDG�GH�0DGULG��7DO�FLUFXQVWDQ�
FLD�SRGUtD�VXSRQHU�XQ�LPSHGLPHQWR�SDUD�OD�LQWHUDFFLyQ�HVSRQWiQHD�HQWUH�HO�HQWUHYLVWDGR�\�HQ�
WUHYLVWDGRU�FXDQGR�DTXHO�KXELHUD�VLGR�VXSHUYLVDGR��SHUR�HQ�OD�PD\RUtD�GH�ORV�FDVRV�WDO
FLUFXQVWDQFLD�QR�IXH�XQD�FRQGLFLyQ�LQVDOYDEOH�SDUD�OD�FRPXQLFDFLyQ�VREUH�ORV�DVSHFWRV�FRQFUH�
WRV�GH�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�

��� � 3RU�RWUR�ODGR��OD�GLIXVLyQ�TXH�WLHQH�HO�'HIHQVRU�GHO�0HQRU�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFD�
FLyQ�FRPR�XQD�SHUVRQDOLGDG�GHGLFDGD�DO�FXLGDGR�\�OD�SURWHFFLyQ�GHO�PHQRU��JHQHUD�XQD�LPD�
JHQ�VRFLDO�D�OD�FXDO�HV�GLItFLO�WUDVODGDU�SODQWHDPLHQWRV�FUtWLFRV��R�WRGR�OR�FRQWUDULR�

��� � /D�JUDEDFLyQ�GH�ODV�FRQYHUVDFLRQHV�WDPELpQ�SRGUtD�FRQWULEXLU�D�LQKLELU�DO�HQWUHYLVWDGR�VREUH�DV�
SHFWRV�GH�PD\RU�SURIXQGLGDG�YDORUDWLYD�\�FUtWLFD�VREUH�OD�RULHQWDFLyQ�SHUVRQDOL]DGD�GH�OD�SHU�
VRQD�HQ�HO�FDUJR��GLFKD�SRVLELOLGDG�HV�FRPSUREDGD�GXUDQWH�OD�GHWHQFLyQ�GH�OD�JUDEDFLyQ��HQ
DOJXQRV�GH�ORV�FDVRV��ORV�HQWUHYLVWDGRV�DOXGtDQ�FRQ�PD\RU�pQIDVLV�D�DUJXPHQWDFLRQHV�FUtWLFDV�R
KDODJDGRUDV��DVt�FRPR�D�VX�YDORUDFLyQ�GH�OD�LQVWLWXFLyQ��

,������ (O�GLVHxR�GHO�FXHVWLRQDULR�GH�OD�HQWUHYLVWD�HQ�SURIXQGLGDG�VHPL�HVWUXFWXUDGD

/D�GLYHUVLGDG�GH�DFWRUHV�VRFLDOHV��DVt�FRPR�ODV�GLVSRVLFLRQHV�GLIHUHQFLDOHV�HQ�FXDQWR�DO�WLSR�GH�UHOD�
FLyQ�TXH�FDGD�XQR�GH�HOORV�SRGUtD�PDQWHQHU�FRQ�HO�'HIHQVRU�GHO�0HQRU��QRV�SODQWHR�OD�QHFHVLGDG�PH�
WRGROyJLFD�GH�FRQIHFFLRQDU�XQ�FXHVWLRQDULR�VHPL�HVWUXFWUXUDGR�TXH�SXGLHUD�GDU�UHVSXHVWD�D�ODV�VLJXLHQWHV
SUREOHPiWLFDV�HVSHFtILFDV�FRQ�ODV�TXH�QRV�SRGtDPRV�HQFRQWUDU�

��� � /D�GLYHUVLGDG�GH�DFWRUHV�VRFLDOHV�GH�GLIHUHQWH�QLYHO�LQVWLWXFLRQDO�\�FRQ�GLIHUHQWH�FRQWHQLGR�IXQ�
FLRQDO�FRQ�UHVSHFWR�D�ODV�FRPSHWHQFLDV�GH�SURWHFFLyQ�GH�OD�GHIHQVD�GH�ORV�GHUHFKRV�GHO�PHQRU�
SRGUtDQ�UHIOHMDU�XQ�JUDGR�PX\�GLIHUHQFLDO�GH�FRQRFLPLHQWR�GH�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�
$XQTXH�VH�LQWHQWR�GLVHxDU�XQD�PXHVWUD�FRQ�XQ�DOWR�JUDGR�GH�HVWDELOLGDG�FRQ�HO�'HIHQVRU�GHO
0HQRU��WDPELpQ�UHVXOWDED�LQWHUHVDQWH�SDUD�ORV�REMHWLYRV�GH�OD�LQVWLWXFLyQ�OD�QHFHVLGDG�PXHVWUDO
GH�HQWUHYLVWDU�D�DFWRUHV�VRFLDOHV�GLUHFWDPHQWH�LPSOLFDGRV�HQ�OD�UHVROXFLyQ�GH�ODV�SROtWLFDV�GH�SUR�
WHFFLyQ�GH�ORV�GHUHFKRV�GHO�PHQRU�

��� � /D�GLIHUHQFLDFLyQ�LQVWLWXFLRQDO��ORFDO��DXWyQRPLFD��HVWDWDO��VXSUDHVWDWDO��LQWHUQDFLRQDO��SULYDGD�
HWF����SUHVXSRQH�LJXDOPHQWH�GLIHUHQWHV�WLSRV�GH�UHODFLRQHV�FRQ�HO�'HIHQVRU�GHO�0HQRU��H�LQFOXVR�
FRQ�OD�SURSLD�LQVWLWXFLyQ����

3DUWLHQGR�GH�HVWDV�GLILFXOWDGHV�LQLFLDOHV�HO�GLVHxR�GHO�FXHVWLRQDULR�HVWD�GLYLGLGR�HQ�RFKR�EORTXHV�SULQ�
FLSDOHV�

��� � 3UHVHQWDFLyQ�GH�OD�LQYHVWLJDFLyQ��REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�\�MXVWLILFDFLyQ�GH�OD�HOHFFLyQ�GHO
DFWRU�VRFLDO�

��� � )XQFLRQHV�GHO�DFWRU�VRFLDO�FRQ�UHVSHFWR�D�ODV�SROtWLFDV�GHO�PHQRU�HQ�HO�GHVHPSHxR�GH�VX�FDUJR�

��� /D�GLIHUHQFLD�HQWUH�DFWRUHV�SURSLDPHQWH�LQVWLWXFLRQDOHV�\�ORV�PiV�SURIHVLRQDOHV��PDUFDEDQ�GRV�SRVLEOHV�YtDV�GH
FRQWDFWR�FRQ�HO�'HIHQVRU�GHO�0HQRU��D�GLVWLQJXLU��ORV�FRQWDFWRV�FRQ�OD�SHUVRQD�HQ�HO�FDUJR��-DYLHU�8UUD���\�ORV�FRQWDFWRV�D
WUDYpV�GH�OD�,QVWLWXFLyQ�FRPR�DFWRU�VRFLDO�GLIHUHQWH�DO�GH�OD�SHUVRQD�HQ�HO�FDUJR�
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��� � /DV�UHODFLRQHV�H[WHUQDV�GH�OD�LQVWLWXFLyQ�FRQ�VX�HQWRUQR�VRFLDO�PiV�LQPHGLDWR�SDUD�OD�UHVROXFLyQ
GH�SUREOHPiWLFDV�HVSHFtILFDV�GHO�PHQRU�

��� � +LVWRULD�VRFLDO�GHO�DFWRU�VRFLDO�FRQ�OD�)LJXUD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�

��� � /D�JHVWLyQ�LQWHUQD�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�GH�UHJXODFLyQ�GH�ORV�H[SHGLHQWHV�LQ�
FRDGRV�SRU�HO�'HIHQVRU�GHO�0HQRU�

��� � 9DORUDFLyQ�SHUVRQDO�GH�OD�UHODFLyQ�PDQWHQLGD�FRQ�HO�'HIHQVRU�GHO�0HQRU�,QVWLWXFLyQ�

��� � 3UR\HFFLyQ�GH�OD�)LJXUD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�SDUD�SUy[LPDV�OHJLVODWXUDV�

��� � )LFKD�WpFQLFD�GHO�DFWRU�VRFLDO�

'HQWUR�GH�FDGD�WHPiWLFD�JHQHUDO�VH�LQWURGXFHQ�XQD�VHULH�GH�SUHJXQWDV�TXH�WLHQHQ�FRPR�IXQFLyQ
SULQFLSDO�OD�SRVLELOLGDG�GH�SUHFLVDU�FRQ�PD\RU�QLYHO�GH�FRQFUHFLyQ�HO�VHQWLGR�R�LQIRUPDFLyQ�VROLFLWDGD�VR�
EUH�FDGD�XQR�GH�ORV�WHPDV�JHQHUDOHV��'H�LJXDO�PRGR��OD�VHFXHQFLD�WHPiWLFD�QR�KD�VLGR�HVWULFWD��HQ�OD�PH�
GLGD�TXH�HO�HQWUHYLVWDGR�SRVHtD�XQ�SUHFLVR�FRQRFLPLHQWR�VREUH�ORV�WHPDV�SODQWHDGRV�VH�KD�IDYRUHFLGR�OD
OLEUH�FRQVWUXFFLyQ�FRJQLWLYD�GH�ORV�SURFHVRV�TXH�ULJHQ�WDQWR�ODV�UHODFLRQHV�FRQ�HO�'HIHQVRU�GHO�0HQRU�
FRPR�HQ�ODV�FRQILJXUDFLRQHV�GH�ODV�LGHQWLGDGHV�GH�ORV�JUXSRV�GH�SHUWHQHQFLD�VRFLDO�

/D�GLQiPLFD�GH�OD�HQWUHYLVWD�VH�RULHQWDED�D�LQWHQWDU�REWHQHU�ORV�DVSHFWRV�GH�OD�UHODFLyQ�FRQ�HO�'HIHQ�
VRU�GHO�0HQRU�PHQRV�DFFHVLEOHV�GHVGH�ODV�IXHQWHV�GRFXPHQWDOHV��\�HQ�FyPR�VH�UHYLYtD�GHVGH�ORV�PDUFRV
WHPiWLFRV�SODQWHDGRV�OD�UHODFLyQ�FRQ�OD�LQVWLWXFLyQ��WDQWR�GHVGH�ORV�FRQWH[WRV�JHQHUDOHV�TXH�VXSRQtDQ�XQ
PHQRU�JUDGR�GH�LPSOLFDFLyQ�FRQ�ODV�UHVSXHVWDV�SODQWHDGDV��KDVWD�ODV�SUHJXQWDV�R�EORTXHV�TXH�VXSRQtDQ
XQ�PD\RU�JUDGR�GH�LPSOLFDFLyQ�HQ�OD�UHVSXHVWD�GH�WLSR�YDORUDWLYR�VREUH�OD�)LJXUD�\�OD�,QVWLWXFLyQ��

/D�FRQWUDVWDFLyQ�GH�FLHUWDV�KLSyWHVLV�SODQWHDGDV�GXUDQWH�HO�SURFHVR�GH�LQYHVWLJDFLyQ�UHTXHUtD�OD�LP�
SOLFDFLyQ�VLQFHUD�GH�ORV�HQWUHYLVWDGRV�HQ�ODV�SUHJXQWDV�SODQWHDGDV��/DV�SUHJXQWDV�DVt�FRPR�ORV�EORTXHV�GH�
EtDQ�GH�KDFHUVH�HQ�XQRV�WpUPLQRV�TXH�QR�IXHUDQ�ORV�VXILFLHQWHPHQWH�SUHFLVRV��FRPR�SDUD�TXH�OD
SUHJXQWD�QR�SUHVXSXVLHUD�OD�UHVSXHVWD�REWHQLGD��QL�WDQ�DPELJXRV�FRPR�SDUD�TXH�HO�HQWUHYLVWDGR�QR�SX�
GLHUD�LQWXLU�HO�VHQWLGR�GH�OD�SUHJXQWD��7DO�HTXLOLEULR�QR�KD�VLGR�IiFLO�\�ORV�GLIHUHQWHV�QLYHOHV�GH�FRODERUDFLyQ
VLQFHUD�GH�ORV�HQWUHYLVWDGRV�VH�UHIOHMD�HQ�HO�JUDGR�GH�UHOHYDQFLD�GH�OD�LQIRUPDFLRQHV����SURGXFLGDV�GX�
UDQWH�ODV�HQWUHYLVWDV�HQ�SURIXQGLGDG��/D�GXUDFLyQ�GH�OD�HQWUHYLVWD�KD�RVFLODGR�HQWUH�OD�KRUD�\�ODV�GRV
KRUDV��WLHPSR�VXILFLHQWH�SDUD�IDYRUHFHU�XQD�LQWHUDFFLyQ�VRFLDO�OLEUH�\�HVSRQWiQHD�SDUD�OD�SURGXFFLyQ
GH�XQ�GLVFXUVR�VRFLDO�FDSD]�GH�D\XGDUQRV�D�FRPSUHQGHU�ORV�DVSHFWRV�PiV�FRQFUHWRV�GH�OD�SUREOHPiWLFD
LQYHVWLJDGD�

&RPSOHPHQWDULRV�DO�GLVHxR�GHO�FXHVWLRQDULR�GH�OD�HQWUHYLVWD�SHUVRQDO�VHPL�HVWUXFWXUDGD��VH�FRQIHF�
FLRQDURQ�GRV�FXHVWLRQDULRV�SDUD�PDQGDU�SRU�FRUUHR�HOHFWUyQLFR��WDQWR�D�ILJXUDV�FRQ�FRPSHWHQFLDV�VLPL�
ODUHV�D�ODV�GHO�'HIHQVRU�GHO�0HQRU�HQ�RWUDV�FRPXQLGDGHV��DXWyQRPDV�FRPR�DOJXQRV�GH�ORV�DFWRUHV�D�ORV
TXH�QR�VH�SXGR�DFFHGHU�YtD�HQWUHYLVWD�SHUVRQDO��(O�GLVHxR�GH�ORV�FXHVWLRQDULRV�PDQWLHQHQ�OD�PLVPD�VH�
FXHQFLD�WHPiWLFD�TXH�HO�GH�OD�HQWUHYLVWD��FRQ�FLHUWDV�PRGLILFDFLRQHV�HQ�OD�FRGLILFDFLyQ�GH�DOJXQDV�GH�ODV
UHVSXHVWDV�GHO�FXHVWLRQDULR�SDUD�IDYRUHFHU�OD�FRPSUHQVLyQ�GH�OD�SUHJXQWD��/D�UHOHYDQFLD�TXH�SXHGD�WHQHU

��� /D�SRVLELOLGDG�GH�REWHQHU�LQIRUPDFLyQ�UHOHYDQWH�SDUD�OD�LQYHVWLJDFLyQ�VH�HQFXHQWUD�DVRFLDGR�DO�FRQFHSWR�GH�LQ�
IRUPDFLyQ��FRPR�XQ�VXFHVR�QR�SUREDEOH�R�LPSUHYLVWR�GXUDQWH�HO�SURFHVR�GH�GLVHxR�LQLFLDO�GH�OD�LQYHVWLJDFLyQ��DVt�WRGDV
ODV�LQIRUPDFLRQHV�SURSRUFLRQDGDV�SRU�ORV�HQWUHYLVWDGRV�TXH�QR�VH�FRUUHVSRQGLHVHQ�FRQ�ORV�SUHMXLFLRV�R�LGHDV�SUHFRQFH�
ELGDV�SRU�HO�VXMHWR�HTXLSR�GH�LQYHVWLJDFLyQ��KDQ�FRQWULEXLGR�D�FRQIHFFLRQDU�XQ�PDUFR�FRQFHSWXDO�PiV�SUHFLVR�D�ODV�FRQ�
GLFLRQHV�HVSHFtILFDV�GHO�REMHWR�GH�LQYHVWLJDFLyQ�
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ORV�UHVXOWDGRV�REWHQLGRV�SRU�GLFKRV�FXHVWLRQDULRV�KD�GH�OLPLWDUVH�D�XQ�YDORU�FRPSDUDWLYR�FRQ�UHVSHFWR�D
ORV�GDWRV�SURGXFLGRV�GXUDQWH�HO�WUDEDMR�GH�FDPSR����

,������ 'LILFXOWDGHV�HVSHFLDOHV�GXUDQWH�HO�WUDEDMR�GH�FDPSR

/RV�SUREOHPDV�SULQFLSDOHV�FRQ�TXH�QRV�KHPRV�HQFRQWUDGR�GXUDQWH�HO�GHVDUUROOR�GHO�WUDEDMR�GH�FDP�
SR�VH�SXHGHQ�UHGXFLU�D�ORV�VLJXLHQWHV�

��� � 3UREOHPDV�HQ�FXDQWR�D�OD�VHOHFFLyQ�GH�ORV�DFWRUHV�VRFLDOHV��(Q�OtQHDV�JHQHUDOHV�VH�SXHGH
GHFLU�TXH�KDEtD�XQD�EXHQD�DFHSWDFLyQ��SRU�SDUWH��GH�ORV�HQWUHYLVWDGRV�SDUD�GHMDUVH�HQWUHYLV�
WDU��SHUR�WDPELpQ�KD�KDELGR�FDVRV�GH�DFWRUHV�LQVWLWXFLRQDOHV�TXH�QR�KDQ�IDYRUHFLGR�OD�SRVL�
ELOLGDG�GH�VHU�HQWUHYLVWDGRV�FRQ�WRGD�XQD�VHULH�GH�H[FXVDV��VDWXUDFLyQ�GH�DJHQGD��QR�HVWi
GLVSRQLEOH�HQ�HVWH�PRPHQWR��\D�PH�SRQGUp�HQ�FRQWDFWR�FRQ�8GV���HWF�����3DUD�VHU�MXVWRV�
FDEH�GHFLU�TXH�ORV�PD\RUHV�SUREOHPDV�HQ�HVWH�VHQWLGR�VXUJLHURQ�HQ�HO�SRGHU�HMHFXWLYR�GHO�QLYHO
DXWRQyPLFR�GH�JRELHUQR�GH�OD�&$0��(Q�WDOHV�FDVRV�VH�KD�LQWHQWDGR�VXSOLU�OD�LPSRVLELOLGDG�GH
UHDOL]DU�OD�HQWUHYLVWD�FRQ�XQ�FXHVWLRQDULR�PiV�HVWUXFWXUDGR�YtD�FRUUHR�HOHFWUyQLFR��

(Q�OD�PD\RUtD�GH�ORV�FDVRV��ODV�UHVSXHVWDV�REWHQLGDV�D�WUDYpV�GHO�FXHVWLRQDULR�QR�KDQ�VLGR�WDQ�UH�
OHYDQWHV�SDUD�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��FRPR�HQ�HO�FDVR�GH�TXH�VH�KXELHVH�UHDOL]DGR�SHU�
VRQDOPHQWH��<�DQWH�OD�DXVHQFLD�GH�UHVSXHVWD��VH�OH�KD�LQWHQWDGR�VXVWLWXLU�HQ�HO�GLVHxR�PXHVWUDO�
SRU�RWUR�DFWRU�VRFLDO�GH�VLPLODUHV�FDUDFWHUtVWLFDV��$XQTXH�OD�QHJDWLYD�D�FRQFHUWDU�OD�HQWUHYLVWD
SDUD�UHDOL]DU�OD�LQYHVWLJDFLyQ�VREUH�HO�'HIHQVRU�GHO�0HQRU��KD�VLGR�FRQVLGHUDGR�XQ�HOHPHQWR�UH�
OHYDQWH�HQ�HO�PRPHQWR�GH�UHDOL]DU�HO�DQiOLVLV�VREUH�HO�WLSR�GH�UHODFLyQ�HQWUH�HO�'HIHQVRU�GHO�0H�
QRU�\�GLFKR�DFWRU�VRFLDO��

��� � 3UREOHPDV�GH�DXVHQFLD�GH�UHVSXHVWD�GH�DOJXQRV�GH�ORV�DFWRUHV�VRFLDOHV�GH�HVSHFLDO�UHOHYDQFLD
SDUD�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ��(Q�DOJXQRV�GH�ORV�FDVRV�VH�KD�SURGXFLGR�XQD�DXVHQFLD�GH
UHVSXHVWD�WDQWR�SRU�FRQWDFWR�SHUVRQDO��D�WUDYpV�GH�OD�HQWUHYLVWD�SHUVRQDO��FRPR�SRU�HO�FRUUHR
HOHFWUyQLFR��(Q�WDOHV�FDVRV�VH�KD�LQWHQWDGR�FRPSHQVDU�OD�IDOWD�GH�UHVSXHVWD�FRQ�OD�FRQVXOWD�GH
PDWHULDO�ELEOLRJUiILFR�GH�UHIHUHQFLD�

��� � 3UREOHPDV�HQ�OD�UHDOL]DFLyQ�GH�ODV�HQWUHYLVWDV��/D�GLQiPLFD�GH�ODV�HQWUHYLVWDV�KD�UHVXOWDGR�VHU
IOXLGD��HVSRQWiQHD�\�VLQFHUD�HQ�VXV�UHVSXHVWDV��HQ�OD�PD\RUtD�GH�ORV�FDVRV��/DV�PD\RUHV�UHWLFHQ�
FLDV�VXUJtDQ�JHQHUDOPHQWH�HQ�ODV�SUHJXQWDV�GH�FRUWH�YDORUDWLYR��

7RGDV�HVWDV�OLPLWDFLRQHV�DFDHFLGDV�GXUDQWH�HO�GHVDUUROOR�GHO�WUDEDMR�GH�FDPSR�QR�LPSHGLUtDQ�OD�IRU�
PXODFLyQ�GH�FRQFOXVLRQHV�JHQHUDOL]DEOHV��FRQ�PDWLFHV��DO�UHVWR�GHO�XQLYHUVR�SREODFLRQDO�GH�UHIHUHQFLD��\
OD�FRQVHFXFLyQ�GH�XQ�DOWR�YDORU�GHVFULSWLYR�SDUD�OD�FRQWUDVWDFLyQ�GH�ODV�KLSyWHVLV�SODQWHDGDV�GXUDQWH�OD
IDVH�GH�GRFXPHQWDFLyQ�GHO�SURFHVR�GH�LQYHVWLJDFLyQ�

��� ,QFOXLPRV�HQ�HO�$QH[R�FRSLD�GH�ORV�EORTXHV�JHQHUDOHV�GH�SUHJXQWDV�UHDOL]DGDV�HQ�ODV�HQWUHYLVWDV�SHUVRQDOHV��DVt
FRPR�ORV�FXHVWLRQDULR�HOHFWUyQLFRV�UHPLWLGRV�D�ORV�FRPLVLRQDGRV�GH�ODV�&&�$$�\�D�ORV�2PEXGVPHQ�IRU�&KLOGUHQ�GH�RWURV
SDtVHV�
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(O�SUHVHQWH�FDStWXOR�YD�D�PRVWUDU�FyPR�GHWHUPLQDGDV�WHQGHQFLDV�TXH�YLHQHQ�FRQVWDWiQGRVH�HQ�OD
JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�GHVGH�KDFH�XQDV�GpFDGDV��VHxDODQ�OD�HPHUJHQFLD�GH�XQD�QXHYD�PDQHUD
GH�FRPSUHQGHU�QXHVWURV�VLVWHPDV�SROtWLFRV��,,�����VLHQGR�QHFHVDULRV�PDUFRV�DQDOtWLFRV�TXH�SHUPLWDQ�HQ�
WHQGHU�HO�IXQFLRQDPLHQWR�GH�ORV�PLVPRV��FRPR�SRU�HMHPSOR�HO�DSRUWDGR�SRU�ODV�5HODFLRQHV�LQWHUJXEHU�
QDPHQWDOHV��,,�����TXH�VRQ��DGHPiV��SHUWLQHQWHV�SDUD�SHQHWUDU�HQ�OR�TXH�DSRUWD�XQD�ILJXUD�FRPR�OD�GHO
'0�D�QXHVWUR�VLVWHPD�SROtWLFR�DGPLQLVWUDWLYR�\��PiV�H[WHQVDPHQWH��D�QXHVWUD�VRFLHGDG��,,����

,,���� 3pUGLGD�GH�VLJQLILFDGR�GH�ODV�HWLTXHWDV�SDUD�GHILQLU�\�DQDOL]DU�D�ORV�(VWDGRV��\�D�VXV
���������$GPLQLVWUDFLRQHV

'HVGH�KDFH�XQRV�OXVWURV�YLHQH�FRQVWDWiQGRVH�TXH��DO�PHQRV�D�HIHFWRV�DQDOtWLFRV�\�GH�IXQFLRQDPLHQWR
UHDO��YDQ�GLVROYLpQGRVH�ODV�GLIHUHQFLDV�HQWUH�ORV�(VWDGRV�IHGHUDOHV�\�XQLWDULRV��\�HOOR�XQLGR�D�YDULRV�SURFHVRV
SDUDOHORV�TXH�WRPDQ�FXHUSR�GHVGH�OD�6HJXQGD�*XHUUD�0XQGLDO�HQ�PXFKRV�SDtVHV��OD�FUHDFLyQ�\�FRQVR�
OLGDFLyQ�GHO�(VWDGR�GH�%LHQHVWDU��TXH�KD�VLJQLILFDGR�XQ�LQFUHPHQWR�PDWHULDO�\�FXDQWLWDWLYR�HQ�ODV�iUHDV�GH
LQWHUYHQFLyQ�S~EOLFD��OD�GHVFHQWUDOL]DFLyQ��FRQ�GLIHUHQWHV�PDQLIHVWDFLRQHV�\�DOFDQFHV��GHO�SRGHU�HMHFXWL�
YR�QDFLRQDO�GH�JRELHUQR�HQ�PXFKRV�(VWDGRV��TXH�KD�SXHVWR�GH�UHOLHYH�OD�DSDULFLyQ�GH�QXHYDV�HVWUXFWXUDV
\�XQLGDGHV�GH�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV��\��PiV�UHFLHQWHPHQWH��OD�GHYROXFLyQ�DO�iPELWR�GH�OD�VRFLH�
GDG�FLYLO�GH�GHWHUPLQDGDV�IXQFLRQHV��EDMR�GLYHUVDV�IyUPXODV�\�FRQWUROHV��TXH�KDVWD�KDFH�SRFR�UHDOL]DEDQ
ODV�$GPLQLVWUDFLRQHV��DVt�FRPR�XQD�IXHUWH�JOREDOL]DFLyQ�GH�ORV�DVXQWRV�S~EOLFRV��TXH�H[LJHQ�DFWXDU�WDP�
ELpQ�HQ�HVSDFLRV�LQWHU�\�VXSUDQDFLRQDOHV�

$OJR�VLPLODU�SRGUtDPRV�DSXQWDU�UHVSHFWR�D�OD�GLVROXFLyQ�GH�ODV�GLIHUHQFLDV�HQWUH�ORV�(VWDGRV�VRFLDOHV�
R�GH�%LHQHVWDU��\�ORV�(VWDGRV�OLEHUDOHV��SXHV�HQ�OD�DFWXDOLGDG�H[LVWH�XQD�DFHSWDFLyQ�JHQHUDOL]DGD�HQWUH�ORV
SDtVHV�GHVDUUROODGRV�GH�OD�HFRQRPtD�GH�PHUFDGR��FRQ�FRUUHFFLRQHV��FRPR�HO�PHMRU�PHGLR�GH�DVLJQDFLyQ
GH�UHFXUVRV�HQ�XQD�VRFLHGDG��\�DO�PLVPR�WLHPSR�VH�HVWi�SURGXFLHQGR�XQD�FRQYHUJHQFLD�HQ�ORV�SRUFHQ�
WDMHV�GHO�3URGXFWR�,QWHULRU�%UXWR�TXH�JHVWLRQDQ�ORV�SRGHUHV�S~EOLFRV��/DV�FDWHJRUtDV�GH�GHILQLFLyQ�GH�ORV
WLSRV�GH�(VWDGR�TXH�QRV�DSRUWD�HO�'HUHFKR�&RQVWLWXFLRQDO�\�3ROtWLFR�VH�HVWiQ�UHSODQWHDQGR�\�UHIRUPXODQ�
GR��SRU�HVR�SDUD�GHVFULELU�FyPR�IXQFLRQDQ�HQ�OD�SUiFWLFD�QXHVWUDV�RUJDQL]DFLRQHV�S~EOLFDV�VHD�PiV�DGH�
FXDGR�KDEODU�GH�(VWDGR�UHODFLRQDO��0(1'2=$��������R�GH�*RELHUQR�PXOWLRUJDQL]DWLYR��267520�
������

,,������ (O�(VWDGR�UHODFLRQDO�FRPR�IRUPD�GH�(VWDGR

6H�WUDWD�GH�XQ�HQIRTXH�TXH�UHFRQRFH�ODV�OLPLWDFLRQHV�GHO�(VWDGR�/LEHUDO�GH�'HUHFKR��FRQ�XQD�$GPL�
QLVWUDFLyQ�GH�SRWHVWDGHV��GH�FDUiFWHU�JDUDQWLVWD�\�UHJXODGRU���DVt�FRPR�GHO�(VWDGR�GHO�%LHQHVWDU��TXH�LQ�
WHQWD�XQLYHUVDOL]DU�GHWHUPLQDGDV�FRQTXLVWDV�VRFLDOHV�D�SDUWLU�GH�XQD�$GPLQLVWUDFLyQ�GH�VHUYLFLRV
GLItFLOPHQWH�YLDEOH�HQ�GHWHUPLQDGDV�FR\XQWXUDV�HFRQyPLFDV���VLQ�PHQRVSUHFLDU�VXV�DSRUWDFLRQHV��&RQ
HVWD�QXHYD�FDWHJRUtD�VH�LQWHQWD�LQLFLDU�XQD�UHIOH[LyQ�VREUH�ODV�IURQWHUDV�HQWUH�HO�PXQGR�S~EOLFR�\�HO�GH�OD
VRFLHGDG�FLYLO��HQWUH�(VWDGR�\�VRFLHGDG�KDEODQGR�HQ�WpUPLQRV�VLVWpPLFRV��HQ�XQ�PXQGR�TXH�GLVXHOYH�ORV
OtPLWHV�HQWUH�DPERV��

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



/D�$GPLQLVWUDFLyQ�SURSLD�DO�(VWDGR�UHODFLRQDO��VLQ�PHQRVSUHFLDU�ORV�DVSHFWRV�WpFQLFRV�R�PDWHULDOHV�
GHEHUi�YLQFXODUVH�GHFLVLYDPHQWH�DO�FRQFHSWR�GH�UHG��VLHQGR�FDSD]�GH�RULHQWDU��JHVWLRQDU��OLGHUDU�\�
HQ�VX�FDVR��FUHDU�UHGHV�HQ�TXH�LQWHUDFFLRQHQ�P~OWLSOHV�RUJDQL]DFLRQHV��GH�GLIHUHQWH�HVWDWXV�LQVWLWX�
FLRQDO�\�QLYHO�GH�JRELHUQR��SHUR�TXH�WLHQHQ�REMHWLYRV�FRQFXUUHQWHV�R�VLQpUJLFDPHQWH�FRQYHUJHQWHV�
6H�WUDWDUi�GH�XQD�$GPLQLVWUDFLyQ�GH�LQWHUGHSHQGHQFLDV�����(VWD�$GPLQLVWUDFLyQ�GHEH�WHQHU�HQ�FXHQWD
YDULRV�IDFWRUHV�

D�� � /D�LUUXSFLyQ�GH�XQD�QXHYD�FRQFHSFLyQ�GHO�FLXGDGDQR��TXH�WDQWR�HQ�OR�LQGLYLGXDO�FRPR�HQ�VXV
PDQLIHVWDFLRQHV�FROHFWLYDV�SDVD�GH�VHU�PHUR�DGPLQLVWUDGR�D�VHU�VXMHWR�DFWLYR��FRQ�XQRV�GHUH�
FKRV�FRQVROLGDGRV�TXH�OH�SHUPLWHQ�WHQHU�XQ�SURWDJRQLVPR�HQ�WRGDV�ODV�IDVHV�GH�ODV�SROtWLFDV�\
SURJUDPDV�S~EOLFRV�

E�� � /D�HPHUJHQFLD�GH�OD�VRFLHGDG�FLYLO��TXH�VROLFLWD�SDUWLFLSDU�HQ�ORV�DVXQWRV�S~EOLFRV�HQ�XQ�HQWRU�
QR�HQ�TXH�HO�(VWDGR�SDUD�VHUYLU�PHMRU�D�ORV�FLXGDGDQRV�KD�GH�VHU�PiV�PRGHVWR��SHUR�VLQ�DEGLFDU
GHO�OLGHUD]JR�GHPRFUiWLFR�VREUH�VX�WHUULWRULR�\�SREODFLyQ��3DUD�TXH�HVD�VRFLHGDG�FLYLO�SDUWLFLSH
HV�QHFHVDULR�DEULU�ORV�FDPSRV�GH�DQiOLVLV�\�GH�DFFLyQ�GH�OR�S~EOLFR��SDWURFLQDQGR�XQD�FXOWXUD�GH
OD�FRODERUDFLyQ�\�GH�OD�FRUUHVSRQVDELOLGDG�����\�UHDOL]DQGR�XQ�UHSDUWR�IXQFLRQDO�HQWUH�ORV�DFWRUHV
GLIHUHQFLDQGR��SRU�HMHPSOR��HQWUH�TXLpQ�GHEH�SURYHHU�ORV�VHUYLFLRV��FRQWURODUORV�\�SURGXFLUORV�
IDYRUHFLHQGR�HQ�VX�FDVR�ODV�IyUPXODV�GH�JHVWLyQ�LQGLUHFWD�R�H[WHUQDOL]DFLRQHV�TXH�IXHUDQ�SHUWL�
QHQWHV��3HUR�VLQ�ROYLGDU�WDPSRFR�TXH�HVD�DSHUWXUD�H�LQGLIHUHQFLDFLyQ�HQWUH�ODV�IURQWHUDV�GH�OR
S~EOLFR�\�GH�OR�SULYDGR�GHEH�SURSLFLDU�SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�S~EOLFDV�FDSDFLGDGHV�GH
FRQFHUWDFLyQ�GH�ORV�LQWHUHVHV�GH�XQRV�\�GH�RWURV�HQ�IXQFLyQ�GH�REMHWLYRV�S~EOLFRV�FROHFWLYDPHQ�
WH�GHILQLGRV��GH�DKt�OD�QHFHVLGDG�GH�GDU�SDUWLFLSDFLyQ�D�ORV�FLXGDGDQRV�

F�� � (Q�HVWH�HQWRUQR�HO�(VWDGR�UHODFLRQDO�GHEH�DVXPLU�XQ�FRQMXQWR�GH�QXHYRV�UROHV�KDFLD�GHQWUR
\�KDFLD�IXHUD�GH�OD�RUJDQL]DFLyQ��TXH�WHQGUiQ�HO�FRUUHVSRQGLHQWH�LPSDFWR�VREUH�VX�OHJLWLPL�
GDG�

+DFLD�IXHUD�ODV�$GPLQLVWUDFLRQHV�GHO�(VWDGR�5HODFLRQDO�GHEHQ�LQWHQWDU�FRRSHUDU�D�HIHFWRV�LQWHU�
JXEHUQDPHQWDOHV�FRQ�RWUDV�RUJDQL]DFLRQHV�S~EOLFDV�GHO�QLYHO�TXH�VHD��SHUR�WDPELpQ�FRQ�OD�FLX�
GDGDQtD�\�FRQ�ODV�IXHU]DV�YLYDV�GH�OD�VRFLHGDG�FLYLO��GHEHQ�HQFDUJDUVH�DVLPLVPR�GH�FRQFHUWDU�\
DJUHJDU�VXV�LQWHUHVHV�

+DFLD�GHQWUR��HO�OLGHUD]JR�RUJDQL]DWLYR�GHEH�RUJDQL]DUVH�HQ�WRUQR�D�OD�DVXQFLyQ�GH�WUHV�JUDQGHV
EORTXHV�GH�UROHV�����UROHV�GHFLVLRQDOHV��FRPR�OD�LQQRYDFLyQ��OD�UHVROXFLyQ�GH�ORV�FRQIOLFWRV�\�DOL�
YLR�GH�WHQVLRQHV��GLVWULEXFLyQ�GH�ORV�UHFXUVRV�\�HVWDEOHFLPLHQWR�GH�SULRULGDGHV�\�ODV�FRQGLFLRQHV
GH�OD�FRRSHUDFLyQ��UROHV�LQWHUSHUVRQDOHV�GH�HQODFH��OLGHUD]JR�H�LQWHUUHODFLyQ�KDFLD�GHQWUR�GH�OD
RUJDQL]DFLyQ�\�KDFLD�IXHUD��\�UROHV�LQIRUPDWLYRV��SDUD�OD�REWHQFLyQ��VHJXLPLHQWR�\�GLIXVLyQ�GH�OD

��� �4XLHQ�TXLHUD�SURIXQGL]DU�HQ�HO�FRQFHSWR�\�FDUDFWHUtVWLFDV�GH�OD�JHVWLyQ�HQ�UHG��DVt�FRPR�HQ�VX�DGDSWDFLyQ�DO�iP�
ELWR�FRPXQLWDULR�HXURSHR��SXHGH�FRQVXOWDU�&5(632������D���������

��� $�XQD�SRWHQFLDFLyQ�GH�ODV�UHODFLRQHV�H�LQWHUDFFLRQHV�HQWUH�HO�VHFWRU�S~EOLFR�\�SULYDGR�DOXGHQ�DTXHOORV�TXH�GH�
ILHQGHQ�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�VXEVLGLDULHGDG�KRUL]RQWDO��SURSLFLDQGR�FULWHULRV�GH�UHSDUWR�GH�IXQFLRQHV�VREUH�DO�
JXQDV�PDWHULDV�HQWUH�DPERV��GLVFXUVRV�TXH��SRU�RWUD�SDUWH��FRLQFLGHQ�HQ�HO�WLHPSR�FRQ�OD�SHWLFLyQ�GH�XQD�$GPLQLVWUDFLyQ
PiV�FHUFDQD�D�ORV�FLXGDGDQRV��PiV�DELHUWD��HQ�XQ�HQWRUQR�GH�©PRGHVWLDª�SDUD�ODV�WDUHDV�S~EOLFDV��(Q�VHQWLGR�VRQ�LQWHUH�
VDQWHV�ODV�DSUR[LPDFLRQHV�UHDOL]DGDV�HQ�)UDQFLD��HVHQFLDOPHQWH�SRU�0��&52=,(5��GHVGH�OD�6RFLRORJtD�GH�ODV�2UJDQL]DFLR�
QHV��9pDVH�SRU�HMHPSOR�&52=,(5��������

��� 7RPDGRV�GH�',$=������������
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LQIRUPDFLyQ��HVWDEOHFLHQGR�UHGHV�\�VLVWHPDV�GH�FRPXQLFDFLyQ�TXH�JHVWLRQHQ�ORV�IOXMRV�LQWHUQRV
\�H[WHUQRV�GH�LQIRUPDFLyQ�

6LQ�GXGD�XQD�RUJDQL]DFLyQ�S~EOLFD�TXH�IXQFLRQH�GH�DFXHUGR�FRQ�HVWRV�QXHYRV�SDUiPHWURV
WHQGUi�OD�SRVLELOLGDG�GH�OHJLWLPDUVH�GH�FDUD�D�ORV�FLXGDGDQRV�\�D�OD�VRFLHGDG�WDQWR�GHVGH�HO
SXQWR�GH�YLVWD�LQVWLWXFLRQDO��HQ�OD�PHGLGD�HQ�TXH�OD�RUJDQL]DFLyQ�FXPSOH�FRQ�ORV�SULQFLSLRV�\
YDORUHV��MXUtGLFRV�R�QR��TXH�DOLHQWDQ�QXHVWUR�VLVWHPD�SROtWLFR�DGPLQLVWUDWLYR���SHUR�WDPELpQ��\�VR�
EUH�WRGR��HQ�HO�SODQR�GH�ORV�UHQGLPLHQWRV��\D�TXH�HV�GH�HVSHUDU�TXH�ODV�GHFLVLRQHV�SROtWLFR�DG�
PLQLVWUDWLYDV�DGRSWDGDV�VHDQ�VXSHULRUHV�D�ODV�TXH�ODV�RUJDQL]DFLRQHV�S~EOLFDV�KXELHUDQ�VLGR
FDSDFHV�GH�WRPDU�DLVODGDPHQWH��HQ�OD�PHGLGD�HQ�TXH�VH�DFHUFDQ�DO�ySWLPR�SDUHWLDQR��SXHV�KDQ
VXSHUDGR�REVWiFXORV�LPSRUWDQWHV�KDVWD�OOHJDU�D�FRQVWLWXLU�DFXHUGRV�QHJRFLDGRV�����

G�� � /D�LPSRUWDQFLD�GH�OD�SDUWLFLSDFLyQ�GH�ORV�FLXGDGDQRV�\�GH�ORV�HPSOHDGRV�S~EOLFRV�HV�LQFXHV�
WLRQDEOH��/RV�FLXGDGDQRV��\D�VHD�GH�IRUPD�LQGLYLGXDO��FRQ�VXV�TXHMDV��VXJHUHQFLDV��HWF���R�FROHF�
WLYD��D�WUDYpV�GH�DVRFLDFLRQHV��yUJDQRV�FRQVXOWLYRV��HWF���VXSRQHQ�XQ�IXHUWH�IUHQR�\�FRQWURO�D�ORV
SRVLEOHV�SUXULWRV�LQPRYLOLVWDV�R�FRUSRUDWLYRV�TXH�SXGLHUDQ�RSRQHUVH�D�QLYHO�RUJDQL]DWLYR�DO�FDP�
ELR��/RV�HPSOHDGRV�S~EOLFRV��FDGD�XQR�HQ�VX�SRVLFLyQ��DSRUWDQ�OD�FDSDFLGDG�FUtWLFD�SDUD�OD�LP�
SODQWDFLyQ�GH�ODV�SROtWLFDV��IDYRUHFLpQGROD�SRU�VXV�FRQRFLPLHQWRV�GH�ORV�SURFHVRV�GH�WUDEDMR��DVt
FRPR�GH�ODV�]RQDV�VHQVLEOHV�GH�UHODFLyQ�HQWUH�$GPLQLVWUDFLyQ�FLXGDGDQRV�

,,������ ,PSDFWR�HQ�(VSDxD

(Q�HO�FDVR�HVSDxRO�VH�KD�YHQLGR�UHFRQRFLHQGR�SRU�OD�GRFWULQD����TXH�ORV�JUDQGHV�UHWRV�TXH�KD�WHQLGR
TXH�DIURQWDU�QXHVWUR�(VWDGR�KDQ�VLGR��HO�GH�OD�GHPRFUDWL]DFLyQ��HO�GH�OD�GHVFHQWUDOL]DFLyQ�WHUULWRULDO��HO�GH
OD�FUHDFLyQ�\�FRQVROLGDFLyQ�GHO�(VWDGR�GH�%LHQHVWDU�\�HO�GH�OD�LQWHJUDFLyQ�HQ�OD�8QLyQ�(XURSHD��D�OR�TXH
KDEUtD�TXH�DJUHJDU�KR\�HO�\D�FLWDGR�GH�OD�JOREDOL]DFLyQ��(OOR�KD�WHQLGR�FRPR�HIHFWR�HO�HVWDEOHFLPLHQWR�GH
P~OWLSOHV�HVWUXFWXUDV�GH�DGRSFLyQ�H�LPSODQWDFLyQ�GH�GHFLVLRQHV�D�QLYHO�LQWHU�VXSUDQDFLRQDO��QDFLRQDO�
VXEQDFLRQDO��\�HO�UHFXUVR�D�OD�QHJRFLDFLyQ�FRQWLQXD�HQWUH�FHQWUR�\�SHULIHULD��DVt�FRPR�HQWUH�DFWRUHV�LQVWL�
WXFLRQDOHV�\�QR�LQVWLWXFLRQDOHV��FRPR�QRWD�FDUDFWHUtVWLFD�GHO�PRGHOR�FUHDGR��/D�FRQFHSFLyQ�SROLFpQWULFD
GHO�PLVPR��OD�DSDULFLyQ�GH�QXHYRV�DFWRUHV�FRQ�GLIHUHQWHV�UDFLRQDOLGDGHV�\�OHJLWLPLGDGHV�TXH�LQWHUDFW~DQ
HQ�HO�GHYHQLU�GH�ORV�DVXQWRV�S~EOLFRV��KDFH�TXH��GHVGH�HO�SXQWR�GH�YLVWD�GHO�IXQFLRQDPLHQWR�FRQFUHWR�GH
QXHVWURV�DSDUDWRV�S~EOLFRV��HO�SDFWR�\�OD�QHJRFLDFLyQ�VXVWLWX\DQ�D�OD�MHUDUTXtD�\�DGVFULSFLyQ�H[FOXVLYLVWDV
GH�FRPSHWHQFLDV��<�TXH�GHVGH�OD�SHUVSHFWLYD�GHO�DQiOLVLV�VHD�QHFHVDULR�SDVDU�GH�ORV�HVWXGLRV�TXH�UDGLFD�
EDQ�HVHQFLDOPHQWH�HQ�DVSHFWRV�QRUPDWLYRV�\�HVWiWLFRV��D�DTXHOORV�TXH�VLQ�PHQRVSUHFLDU�OR�MXUtGLFR�VH
DSUR[LPHQ�PHMRU�D�OD�GHVFULSFLyQ�GH�OD�UHDOLGDG�UHODFLRQDO�TXH�QRV�KD�WRFDGR�YLYLU��3RGHPRV�FRQFOXLU
TXH�OD�UHDOLGDG�SROtWLFR�DGPLQLVWUDWLYD�HVSDxROD�VH�DVHPHMD�D�OD�GHVFULWD�SDUD�HO�(VWDGR�5HODFLRQDO�HQ�WDQ�
WR�QXHYD�IyUPXOD�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�S~EOLFR��\�TXH�GLFKD�FLUFXQVWDQFLD�QRV�VROLFLWD�QXH�
YDV�PDQHUDV�GH�DQiOLVLV�DGDSWDGDV�D�ORV�UHTXHULPLHQWRV�\�FRPSOHMLGDG�GH�OD�PLVPD��/R�TXH�QRV�DFHUFD�DO

��� (VWD�YLVLyQ�SRVLWLYD�WDPELpQ�SXHGH�WHQHU�VX�FRQWHVWDFLyQ�HQ�TXH�XQ�PRGHOR�GH�DGRSFLyQ�\�HMHFXFLyQ�GH�GHFLVLR�
QHV�SROtWLFDV�TXH�SULYLOHJLH�OD�GHFLVLyQ�FRQMXQWD�\�OD�REWHQFLyQ�GHO�FRQVHQVR��SHQDOL]DQGR�VHULDPHQWH�ODV�RSFLRQHV�UDGL�
FDOHV��FRQGXFH�KDFLD�QHJRFLDFLRQHV�D�OD�EDMD�\�GHFLVLRQHV�VXEySWLPDV��'H�DKt�OD�LPSRUWDQFLD�GH�TXH�TXLHQ�WLHQH�GHPR�
FUiWLFDPHQWH�OD�FDSDFLGDG�GH�JREHUQDU�\�OLGHUDU�GHPRFUiWLFDPHQWH�XQD�VRFLHGDG�QR�DEGLTXH�GH�VXV�UHVSRQVDELOLGDGHV�D
OD�KRUD�GH�GHILQLU�ORV�REMHWLYRV�FROHFWLYRV�

��� 3RU�HMHPSOR��35$76�����������\�VV��
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PDUFR�DQDOtWLFR�LQWHUJXEHUQDPHQWDO�R�GH�ODV�5HODFLRQHV�LQWHUJXEHUQDPHQWDOHV��FX\D�GHILQLFLyQ�\�HOH�
PHQWRV�IXQGDPHQWDOHV�SDVDPRV�D�GHVFULELU�D�FRQWLQXDFLyQ�

,,���� (O�DQiOLVLV�LQWHUJXEHUQDPHQWDO

,,������ 'HILQLFLyQ��FDUDFWHUtVWLFDV�\�PRGHORV

'H�DFXHUGR�FRQ�526(�������������JREHUQDU�FRQVLVWH�HVHQFLDOPHQWH�HQ�FRQYHUWLU�ORV�UHFXUVRV�GLVSR�
QLEOHV�HQ�DFWXDFLRQHV�FRQ�UHVXOWDGRV��D�WUDYpV�GH�SURJUDPDV�S~EOLFRV�TXH�LQWHJUDQ�QXPHURVRV�DFWRUHV�GH
GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��H�LQFOXVR�FRQ�IUHFXHQFLD�GH�OD�VRFLHGDG�FLYLO��6LHQGR�HVWR�DVt�FREUD�UHOH�
YDQFLD�HO�FRQFHSWR�GH�5HODFLRQHV�,QWHUJXEHUQDPHQWDOHV��TXH�GHILQH�WDQWR�XQ�PDUFR�DQDOtWLFR�FRPR�HO
FRQMXQWR�GH�DFWXDFLRQHV�TXH�VH�SURGXFHQ�HQWUH�RUJDQL]DFLRQHV�GH�WRGR�WLSR��1R�HQ�YDQR��$1'(5621
����������QRV�SURSRUFLRQD�OD�GHILQLFLyQ�HQ�VX�VHQWLGR�PiV�FOiVLFR�FRPR�©XQ�LPSRUWDQWH�FRQWLQJHQWH�GH
DFWLYLGDGHV�R�LQWHUDFFLRQHV�TXH�WLHQHQ�OXJDU�HQWUH�XQLGDGHV�GH�JRELHUQR�GH�WRGR�WLSR�\�QLYHO�WHUULWRULDO
GH�DFWXDFLyQª�����D�ODV�TXH�QRVRWURV�DJUHJDPRV�ODV�TXH�VH�SURGXFHQ�DGHPiV�FRQ�RUJDQL]DFLRQHV�GHO�HQ�
WRUQR�GH�OD�VRFLHGDG�FLYLO��(VD�GHILQLFLyQ��FUX]DGD�FRQ�OD�QHFHVLGDG�GH�ORV�FRQWDFWRV�H�LQWHUDFFLRQHV�HQWUH
RUJDQL]DFLRQHV�S~EOLFDV�\�SULYDGDV�SDUD�HO�GHVDUUROOR�GH�ODV�SROtWLFDV�S~EOLFDV��KDFH�TXH�526(����������
\�VV��HVWLPH�TXH�PiV�DOOi�GH�FXDO�VHD�HO�UHSDUWR�GH�SRGHU�H[LVWHQWH�IRUPDOPHQWH�HQ�XQ�(VWDGR��ILQDOPHQWH
ORV�DFWRUHV�VH�YHQ�FRPSHOLGRV�D�DFWXDU�FRQMXQWDPHQWH��HQ�XQ�HQWRUQR�GH�LQWHUDFFLyQ��SDUD�TXH�HO�VLVWHPD
IXQFLRQH��\�TXH�HQ�HVH�VHQWLGR�©ODV�SROtWLFDV�S~EOLFDV�XQHQ�OR�TXH�ODV�FRQVWLWXFLRQHV�GLYLGHQª�

'H�DFXHUGR�FRQ�:5,*+7���������SRGHPRV�HQFRQWUDUQRV�FRQ�ODV�FLQFR�FDUDFWHUtVWLFDV�HVHQFLDOHV
GH�ODV�5,*6����

D�� � /DV�5,*6�WUDVFLHQGHQ�ODV�SDXWDV�GH�DFWXDFLyQ�JXEHUQDPHQWDO�FRQVWLWXFLRQDOPHQWH�UHFRQR�
FLGDV��H�LQFOX\HQ�XQD�DPSOLD�SDQRSOLD�GH�UHODFLRQHV�YHUWLFDOHV�\�KRUL]RQWDOHV�HQWUH�WRGRV�ORV�QL�
YHOHV�GH�JRELHUQR��QDFLRQDO��HVWDWDO�DXWRQyPLFR�\�ORFDO���D�OR�TXH�KDEUtD�TXH�DxDGLU�ODV�TXH�VH
SURGXFHQ�FRQ�RUJDQLVPRV�DXWyQRPRV��HPSUHVDV�S~EOLFDV��HWF��(Q�HO�FDVR�HVSDxRO�DGHPiV�GHEH
WHQHUVH�HQ�FXHQWD�ORV�DFWRUHV�VXSUDQDFLRQDOHV�FRQ�FDSDFLGDG�GH�LQIOXHQFLD�HQ�ODV�SROtWLFDV�QD�
FLRQDOHV��7RGR�HVWR��FODUR�HVWi��SURSLFLD�XQ�PXQGR�GH�FRPSOHMLGDG�H�LQWHUGHSHQGHQFLD��HQ�TXH
HO�Q~PHUR�GH�FRQH[LRQHV�HQWUH�DFWRUHV�SXHGH�VHU�DVRPEURVR�

E�� � /D�LPSRUWDQFLD�GHO�HOHPHQWR�KXPDQR��HV�GHFLU��ODV�DFWLYLGDGHV�\�DFWLWXGHV�GHO�SHUVRQDO�DO�VHUYL�
FLR�GH�ODV�XQLGDGHV�SROtWLFR�DGPLQLVWUDWLYDV��(V�OyJLFR�WHQHU�HQ�FXHQWD�HVWD�GLPHQVLyQ�\D�TXH�ODV
SROtWLFDV�ODV�UHDOL]DQ�SHUVRQDV�TXH�VH�UHODFLRQDQ�UHSUHVHQWDQGR�D�RUJDQL]DFLRQHV�S~EOLFDV��GH
FXDOTXLHU�QLYHO�GH�JRELHUQR��\�R�SULYDGDV��'H�DKt�TXH�QR�VHD�VyOR�LPSRUWDQWH�TXH�ORV�DFWRUHV
SRVHDQ�XQ�FRQRFLPLHQWR�WpFQLFR�GH�ORV�WHPDV�TXH�WUDWDQ��VLQR�WDPELpQ�ORV�YDORUHV�\�FXOWXUD�TXH
DSRUWDQ��\�TXH�KD\D�TXH�DQDOL]DU�QR�VRODPHQWH�ODV�UHODFLRQHV�IRUPDOHV��VLQR�WDPELpQ�ODV�LQIRU�
PDOHV��(Q�OR�UHIHULGR�D�ORV�DVSHFWRV�FXOWXUDOHV��HV�UHOHYDQWH�TXH�FRPSUHQGDQ�OD�GLPHQVLyQ�LQWHU�
JXEHUQDPHQWDO�\�UHODFLRQDO�GHO�WUDEDMR��\D�TXH�OD�FRRSHUDFLyQ�\�OD�E~VTXHGD�GH�DMXVWHV

��� 'HEH�QRWDUVH�TXH�DXQTXH�ODV�SULPHUDV�UHIOH[LRQHV�VREUH�ODV�5,*6�GDWDQ�GHO�SULPHU�WHUFLR�GHO�VLJOR�;;��HV�VyOR�D
SDUWLU�GH�ORV�DxRV����FXDQGR�VH�SODQWHD�HO�HVWXGLR�HQ�SHVSHFWLYD�FRPSDUDGD��YLQFXODGR�VLQ�GXGD�D�OD�VXSHUDFLyQ�GH�ORV
DQiOLVLV�WUDGLFLRQDOHV�DFHUFD�GH�ORV�(VWDGRV�XQLWDULRV�\�IHGHUDOHV�

��� 1RVRWURV�VHJXLPRV�DTXt�OD�YLVLyQ�TXH�GH�HVDV�FLQFR�FDUDFWHUtVWLFDV�GH�ODV�5,*6�KDFH�$*5$12))����������\�VV���
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LQIRUPDOHV��VXVWLWX\HQ�D�YHFHV�OD�H[LVWHQFLD�GH�QRUPDWLYDV�UtJLGDV�DQWH�XQD�UHDOLGDG�SROLpGULFD�\
GLQiPLFD�

F�� � ([LVWHQFLD�GH�SDXWDV�HVWDEOHV�GH�FRQWDFWR�HQWUH�ODV�SHUVRQDV�TXH�LQWHUYLHQHQ�HQ�ODV�5,*6�
(VWR�WLHQH�YDULRV�HIHFWRV�\D�TXH�OD�HVWDELOLGDG�GH�ORV�FRQWDFWRV�SHUPLWHQ��FUHDU�XQ�HQWRUQR�GH
UHODFLyQ�HVWDEOH�\�FRQILDEOH�HQ�TXH�VH�YDQ�FRQILJXUDQGR�\�FRQRFLHQGR�ODV�SRVLFLRQHV�\�OtPLWHV
GH�ORV�DFWRUHV��QR�DEXVDU�GHO�FRUWRSODFLVPR�\�GH�OD�PD[LPL]DFLyQ�GH�ORV�EHQHILFLRV�D�FRVWD�GH
SUHIHUHQFLDV�PX\�DFXVDGDV�R�LUUHQXQFLDEOHV�SDUD�RWURV�DFWRUHV��TXH�SXGLHUDQ�VHQWLUVH�JUDYH�
PHQWH�SHUMXGLFDGRV��UHODFLRQHV�HVWDEOHV��DXQTXH�D�YHFHV�VHDQ�FRQIOLFWLYDV��FRQ�LQGHSHQGHQFLD
GH�ODV�PD\RUtDV�SROtWLFDV�\�JRELHUQRV�FR\XQWXUDOHV��/D�SUHRFXSDFLyQ�FHQWUDO�GH�ORV�SDUWLFLSDQWHV
HV�TXH�ORV�DVXQWRV�VDOJDQ�DGHODQWH�

G�� � /RV�DFWRUHV�QR�SURFHGHQ�VRODPHQWH�GH�ORV�GLIHUHQWHV�QLYHOHV�WHUULWRULDOHV��VLQR�WDPELpQ�GH
ORV�GLVWLQWRV�SRGHUHV��OHJLVODWLYR��HMHFXWLYR�\�MXGLFLDO��\�ODV�SHUVRQDV�TXH�LQWHUYLHQHQ�VRQ�WDQWR
SROtWLFRV�FRPR�RWURV�HPSOHDGRV�S~EOLFRV��\D�TXH�HQ�HO�iPELWR�LQVWLWXFLRQDO�FXDOTXLHU�SHUVRQD
HV�SRWHQFLDOPHQWH�XQ�SDUWLFLSDQWH�HQ�ODV�5,*6��+DELGD�FXHQWD�GH�OD�JUDQ�FRPSOHMLGDG�\�HVSH�
FLDOL]DFLyQ�GH�ORV�GLIHUHQWHV�SURJUDPDV�S~EOLFRV��VXHOHQ�VHU�SHUVRQDV�SURFHGHQWHV�GH�ORV�VHUYL�
FLRV�WpFQLFRV�\�VXV�GLUHFWLYRV�ORV�TXH�LQWHUYLHQHQ�FRQ�PiV�IUHFXHQFLD��DXQTXH�HVR�QR�VLJQLILFD
TXH�FXDOLWDWLYDPHQWH�VXV�FRQWDFWRV�WHQJDQ�PD\RU�UHOHYDQFLD�

H�� � /DV�5,*6�VH�FDUDFWHUL]DQ�SRU�VX�YLQFXODFLyQ�D�ODV�SROtWLFDV�S~EOLFDV��HQ�VXV�GLIHUHQWHV�IDVHV�GH
IRUPXODFLyQ��LPSODQWDFLyQ�\�HYDOXDFLyQ�

(V�HO�SURSLR�:5,*+7�����������\�VV��TXLHQ�QRV�SURSRQH�OD�H[LVWHQFLD�GH�WUHV�PRGHORV�GH�5,*6��VH�
SDUDGR��LQFOXVLYR�\�VREUHSXHVWR��SDUD�OD�UHDOLGDG�SROtWLFR�DGPLQLVWUDWLYD�DPHULFDQD��ORV�FXDOHV��VDOYDQ�
GR�DOJXQRV�PDWLFHV��SXHGHQ�VHU�WUDVODGDGRV�DO�HQWRUQR�HXURSHR�FRQWLQHQWDO��\�VREUH�WRGR�D�ORV�SDtVHV
IHGHUDOHV�R�FRPSOHMRV��DO�GLVSRQHU�D�QLYHO�LQWHUQR�GH�XQD�LPSRUWDQWH�GLVWULEXFLyQ�WHUULWRULDO�GHO�SRGHU�
FRPR�HV�HO�FDVR�HVSDxRO��&RPR�WRGRV�ORV�PRGHORV��ORV�TXH�DSRUWD�:5,*+7�QR�GHVFULEHQ�WRWDOPHQWH�OD
UHDOLGDG��QL�VH�SUHVHQWDQ�TXtPLFDPHQWH�SXURV�HQ�QLQJ~Q�(VWDGR��SHUR�Vt�SHUPLWHQ�REWHQHU�FRQFOXVLRQHV
VLJQLILFDWLYDV�VREUH�ODV�PRGDOLGDGHV�GH�UHODFLyQ�HQWUH�ODV�GLIHUHQWHV�HVIHUDV�GH�DFFLyQ�S~EOLFD�H[LVWHQWHV
HQ�(VWDGRV�LQGLYLGXDOHV��\�UHDOL]DU�FRPSDUDFLRQHV��/RV�WUHV�PRGHORV�H[SUHVDQ�ORV�WUHV�WLSRV�JHQpULFRV�GH
UHODFLRQHV�GH�DXWRULGDG�TXH�SXHGHQ�H[LVWLU�HQWUH�HQWLGDGHV�SROtWLFDV��DXVHQFLD�GH�DXWRULGDG��DXWRQRPtD��
DXWRULGDG�GRPLQDQWH��MHUDUTXtD���\�DXWRULGDG�LJXDO��QHJRFLDFLyQ��

(O�PRGHOR�VHSDUDGR�VH�FDUDFWHUL]D�SRUTXH�H[LVWH�XQD�GHOLPLWDFLyQ�SHUIHFWD�HQWUH�ODV�IURQWHUDV�TXH
VHSDUDQ�D�ORV�GLVWLQWRV�QLYHOHV�GH�JRELHUQR��VyOR�VH�UHFRQRFH�FRQVWLWXFLRQDOPHQWH�OD�H[LVWHQFLD�GHO�QLYHO
GH�JRELHUQR�QDFLRQDO�\�HVWDWDO��UHJLRQDO���PLHQWUDV�TXH�OD�$GPLQLVWUDFLyQ�ORFDO�GHSHQGH�HVHQFLDOPHQWH
GHO�JRELHUQR�HVWDWDO�UHJLRQDO��/D�UHODFLyQ�HQWUH�HVIHUDV�GH�JRELHUQR�VRQ��SRU�OR�WDQWR��LQGHSHQGLHQWHV��\
HO�WLSR�GH�DXWRULGDG�HMHUFLGD�HV�DXWyQRPD��(O�PRGHOR�VHSDUDGR�SURSLFLD�XQ�EXHQ�HOHQFR�GH�VLWXDFLRQHV
FRQIOLFWLYDV��\D�TXH�OD�GHILQLFLyQ�GH�ODV�IURQWHUDV�GH�ODV�HVIHUDV�FRPSHWHQFLDOHV�HV�XQ�SURFHVR�VLHPSUH
DELHUWR��\�ORV�YDORUHV�TXH�OR�DOLHQWDQ�VRQ�FRPSHWLWLYRV�

(O�PRGHOR�LQFOXVLYR�GD�FRELMR�D�ODV�UHODFLRQHV�GHSHQGLHQWHV�\�D�OD�DXWRULGDG�MHUiUTXLFD��(O�DFWRU�SULQ�
FLSDO�HV�QLYHO�QDFLRQDO�GH�JRELHUQR��FRQ�VX�SURSLD�SURORQJDFLyQ�SHULIpULFD�HQ�HO�WHUULWRULR��VLHQGR�ORV�QL�
YHOHV�HVWDWDO�UHJLRQDO�\�ORFDO�GH�JRELHUQR�PHUDV�H[WHQVLRQHV�DGPLQLVWUDWLYDV�GHO�PLVPR��/D�GLUHFFLyQ�GH
ODV�UHODFLRQHV�HV�~QLFD�\�GH�DUULED�KDFLD�DEDMR�
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(O�PRGHOR�VREUHSXHVWR�VH�FDUDFWHUL]D�SRU�WUHV�SDUWLFXODULGDGHV��ODV�HVIHUDV�GH�DXWRQRPtD�R�GH�LQGH�
SHQGHQFLD�GH�FDGD�QLYHO�GH�JRELHUQR�VRQ�FRPSDUDWLYDPHQWH�SHTXHxDV��HQ�ODV�SROtWLFDV�S~EOLFDV�PiV�LP�
SRUWDQWHV�VH�LQYROXFUDQ�VLPXOWiQHDPHQWH�DFWRUHV�S~EOLFRV�QDFLRQDOHV��HVWDWDOHV�UHJLRQDOHV�\�ORFDOHV��\�OD
QRWDV�IXQGDPHQWDOHV�GH�UHODFLyQ�VRQ�OD�LQWHUGHSHQGHQFLD�\�OD�QHJRFLDFLyQ��WRGD�YH]�TXH�HO�SRGHU�GH
FDGD�QLYHO�GH�JRELHUQR�SDUD�DFWXDU�HQ�VROLWDULR�HV�PX\�OLPLWDGR��(VWH�HV�HO�PRGHOR�PiV�XVXDO�HQ�ORV�SDtVHV
GHVDUUROODGRV�GRQGH�H[LVWH�XQ�UHSDUWR�LQWHUQR�GH�SRGHU��\�HV�HO�TXH�GD�OXJDU�DO�VLVWHPD�GH�5,*6�PiV�YD�
ULDGR��FRPSOHMR�\�PXOWLGLUHFFLRQDO�

7DEOD���� 0RGHORV�GH�5HODFLRQHV�,QWHUJXEHUQDPHQWDOHV

,,������ (O�PRGHOR�HVSDxRO

&RQ�OD�FUHDFLyQ�GHO�(VWDGR�GH�ODV�$XWRQRPtDV�VH�LQVWDXUD�HQ�QXHVWUR�SDtV�XQ�PRGHOR�GH�5,*6�TXH�VH
DFHUFD�DO�PRGHOR�LQWHUGHSHQGLHQWH�R�VXSHUSXHVWR��DEDQGRQiQGRVH�HO�TXH�KDEtD�UHJLGR�KDVWD�HQWRQFHV�
GXUDQWH�HO�IUDQTXLVPR��TXH�LQFOXtD�UDVJRV�GHO�PRGHOR�LQFOXVLYR�\�VHSDUDGR�

&RPR�UHFRQRFHQ�%$fÐ1��5$026�\�7$0$<2������������SXHGH�VRVWHQHUVH�TXH�©HQ�HO�FDVR�HVSD�
xRO�ODV�iUHDV�GH�DFWXDFLyQ�GH�ORV�GLVWLQWRV�QLYHOHV�GH�JRELHUQR�QR�HVWiQ�GHILQLGDV�FRPR�HVIHUDV�VHSDUDGDV
FRQ�FRQWHQLGR�PXWXDPHQWH�H[FOX\HQWHVª��(Q�QXHVWUR�VLVWHPD�SULPDQ�ODV�FRPSHWHQFLDV�FRPSDUWLGDV��H
LQFOXVR�HQ�ODV�TXH�VRQ�H[FOXVLYDV�KD\�TXH�WHQHU�HQ�FXHQWD�OD�LQWHUSUHWDFLyQ�GHO�7ULEXQDO�&RQVWLWXFLRQDO�
QR�FRQVLGHUiQGRODV�©H[FOX\HQWHVª��3RU�RWUD�SDUWH��ORV�PLVPRV�DXWRUHV�UHFRQRFHQ�TXH�VH�SURGXFHQ�IOXMRV
PDVLYRV�GH�UHFXUVRV�HQWUH�DFWRUHV��WDQWR�HQ�WpUPLQRV�LQIRUPDFLRQDOHV�FRPR�GH�ILQDQFLDFLyQ�LQWHUJXEHU�
QDPHQWDO��7RGR�HOOR�WHQGUtD�FRPR�FRUUHODWR�QHFHVDULR�TXH�HO�p[LWR�GH�OD�DFFLyQ�S~EOLFD�HQ�QXHVWUR�(VWDGR
GHSHQGH�GH�OD�FDSDFLGDG�GH�DFWXDU�FRQMXQWDPHQWH��SRU�OR�TXH�VH�SHQDOL]DUtD�VHULDPHQWH�HO�FRQIOLFWR��DO
PHQRV�FRPR�HVWUDWHJLD�PDQWHQLGD�HQ�HO�WLHPSR��GDQGR�SULRULGDG�D�OD�QHJRFLDFLyQ�\�DO�DMXVWH�PXWXR
FRPR�SDXWD�GH�UHODFLyQ�HQWUH�QLYHOHV�GH�JRELHUQR��2WUR�GDWR�TXH�DSXQWDUtD�QXHVWUD�HYROXFLyQ�KDFLD�HO
PRGHOR�VREUHSXHVWR�HV�HO�KHFKR�GH�TXH�ORV�JRELHUQRV�VXEQDFLRQDOHV��VREUH�WRGR�ORV�DXWRQyPLFRV��QR
VRQ�PHUDV�H[WHQVLRQHV�DGPLQLVWUDWLYDV�GHO�FHQWUR��QL�HVWiQ�EDMR�VX�FRQWURO�IRUPDO��

$OJXQRV�IDFWRUHV�TXH��VLQ�HPEDUJR��OLPLWDUtDQ�OD�LGHQWLILFDFLyQ�GHO�VLVWHPD�GH�5,*6�HVSDxRO�HQ�WDQWR
FHUFDQR�DO�PRGHOR�VREUHSXHVWR��\�TXH�LQGLFDQ�TXH�WRGDYtD�TXHGDQ�FRVDV�TXH�PHMRUDU��VRQ�ORV�VLJXLHQWHV�

���������������

0RGHOR�6HSDUDGR� 0RGHOR LQFOXVLYR� 0RGHOR�VREUHSXHVWR
5HODFLyQ�LQGHSHQGLHQWH�

�
5HODFLyQ�GHSHQGLHQWH� ,QWHUGHSHQGLHQWH

$XWRULGDG�DXWyQRPD� $XWRULGDG�MHUiUTXLFD� 1HJRFLDFLyQ

)XHQWH��:5,*+7����������

*RELHUQR

1DFLRQDO
*RELHUQR�1DFLRQDO

*RELHUQR

(VWDWDO

*RELHUQR

(VWDWDO

*RE�

/RF�

1DF�
(VW�

/RF�

*RE��/RF�

1DF�

/RF�

*RE�
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*RE�

1DF�
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SRU�XQD�SDUWH��HO�JXVWR��HQ�GLYHUVRV�FtUFXORV�QDFLRQDOHV�\�VXEQDFLRQDOHV��SRU�XQ�GLVFXUVR�PRQLVWD�GH�OD
VREHUDQtD��TXH�PDWHULDOL]D�SRVLFLRQHV�SUy[LPDV�DO�PRGHOR�VHSDUDGR��VHJXLGDPHQWH��HO�KHFKR�GH�TXH�QR
VH�KD\DQ�FUHDGR�PHFDQLVPRV�GH�UHODFLyQ�LQWHUJXEHUQDPHQWDO�DO�Pi[LPR�QLYHO�TXH�SHUPLWDQ�OD�SDUWLFL�
SDFLyQ�GH�ORV�QLYHOHV�VXEQDFLRQDOHV�HQ�OD�IRUPXODFLyQ�GH�ODV�SROtWLFDV�S~EOLFDV�QDFLRQDOHV��SXGLHQGR
FRQVWDWDUVH�OR�PLVPR�HQ�OR�UHODWLYR�D�OD�SDUWLFLSDFLyQ�GH�ORV�HQWHV�ORFDOHV�HQ�OD�FUHDFLyQ�GH�QRUPDV�DXWR�
QyPLFDV��\��ILQDOPHQWH��OD�VLWXDFLyQ�FUyQLFD�GH�SHQXULD�GH�QXHVWUDV�KDFLHQGDV�ORFDOHV��DVt�FRPR�GH�GHEL�
OLGDG�RUJDQL]DWLYD�GH�QXHVWURV�PXQLFLSLRV��TXH�OHV�LPSHGLUtD��VDOYR�HQ�FDVRV�PX\�SDUWLFXODUHV��XQD
SDUWLFLSDFLyQ�VyOLGD�HQ�ODV�UHGHV�GH�JHVWLyQ�LQWHUJXEHUQDPHQWDO�

,,���� (O�DQiOLVLV�LQWHUJXEHUQDPHQWDO�DSOLFDGR�D�OD�ILJXUD�GHO�'0

(O�DQiOLVLV�LQWHUJXEHUQDPHQWDO�SHUPLWH�H[SOLFDU�FyPR�IXQFLRQD�QXHVWUR�VLVWHPD�SROtWLFR�GHVGH�XQD
SHUVSHFWLYD�SROLWROyJLFD��\�DSXQWDU�DOJXQDV�FRQFOXVLRQHV�VREUH�OD�OHJLWLPLGDG�GH�ODV�DXWRULGDGHV�S~EOLFDV�
QR�~QLFDPHQWH�D�SDUWLU�GH�FULWHULRV�QRUPDWLYRV��OyJLFD�EXURFUiWLFD�WUDGLFLRQDO���VLQR�WDPELpQ�D�SDUWLU�GH
ORV�UHQGLPLHQWRV�TXH�SURGX]FDQ�WDQWR�SDUD�OD�VRFLHGDG��FLXGDGDQRV�\�VXV�H[SUHVLRQHV�RUJDQL]DWLYDV��
FRPR�SDUD�ODV�SURSLDV�RUJDQL]DFLRQHV�S~EOLFDV�

&RPR�KHPRV�H[SOLFDGR�HQ�RWUR�OXJDU�����HO�HQWRUQR�S~EOLFR�HVSDxRO�GH�QXHVWURV�GtDV�GHEH�DIURQWDU
XQDV�QXHYDV�GLPHQVLRQHV�GH�FRPSOHMLGDG�HQ�OD�JHVWLyQ�FRWLGLDQD��PiV�DFWRUHV�LQWHUYLQLHQWHV��VHDQ�LQVWL�
WXFLRQDOHV�R�QR��TXH�DSRUWDQ�GLIHUHQWHV�UHFXUVRV�\�UDFLRQDOLGDGHV��XQ�UHSODQWHDPLHQWR�GH�ODV�UHODFLRQHV
HQWUH�VHFWRU�S~EOLFR�\�SULYDGR��PRGLILFDFLRQHV�GH�OD�GLDOpFWLFD�HQWUH�FHQWUDOL]DFLyQ�\�GHVFHQWUDOL]DFLyQ�
\�OD�UHOHYDQFLD�GH�ODV�FRQH[LRQHV�\�HQWUHFUX]DPLHQWRV�IRUPDOHV�H�LQIRUPDOHV��/D�JHVWLyQ�GH�ORV�DVXQWRV
S~EOLFRV��GHQWUR�GH�XQ�VLVWHPD�SROtWLFR�DGPLQLVWUDWLYR�SROLFpQWULFR��FRPR�HV�HO�QXHVWUR��LPSOLFD�\D�QR
VyOR�UHVROYHU�WpFQLFDPHQWH�DOJR��VLQR�JHVWLRQDU�OD�SDUWLFLSDFLyQ�SDUD�FXDOTXLHU�SROtWLFD�GH�XQ�FRQMXQWR�R
UHG�GH�RUJDQL]DFLRQHV��IRUPDOPHQWH�DXWyQRPDV�SHUR�IXQFLRQDOPHQWH�LQWHUGHSHQGLHQWHV��TXH�LQWHQWDQ
REWHQHU�REMHWLYRV�FRQMXQWRV�HQ�XQ�HVFHQDULR�IOH[LEOH�\�D�OD�YH]�VXILFLHQWHPHQWH�HVWDEOH��

<�HVDV�GLPHQVLRQHV�GH�FRPSOHMLGDG�FLWDGDV��TXH�H[LJHQ�XQD�QXHYD�IRUPD�GH�DFWXDU�\�HQWHQGHU�OD�LQ�
WHUYHQFLyQ�S~EOLFD��VH�PXHVWUDQ�FRQ�HVSHFLDO�LQWHQVLGDG�HQ�OR�TXH�VH�UHILHUH�D�OD�SROtWLFD�GHO�PHQRU�\�D
OD�SURSLD�LQVWLWXFLyQ�GHO�'0�GH�OD�&$0��HQ�HIHFWR��OD�SROtWLFD�GHO�PHQRU�VH�FRQVWUX\H�HQ�WRUQR�D�XQ�HV�
SDFLR�SURSLR�GH�PHGLDFLyQ�HQWUH�LQWHUHVHV�S~EOLFRV�HQWUH�Vt��GHSHQGLHQWHV�GH�GLIHUHQWHV�QLYHOHV�GH�JR�
ELHUQR�\�GH�GLVWLQWD�DGVFULSFLyQ�LQVWLWXFLRQDO�HQ�OD�GLYLVLyQ�GH�SRGHUHV���\�HQWUH�pVWRV�\�ORV�LQWHUHVHV
SULYDGRV��HQ�HO�FXDO�LQWHUDFFLRQDQ�GLIHUHQWHV�DFWRUHV�FRQ�XQD�GHVLJXDO�GLVWULEXFLyQ�GH�UHFXUVRV�H�LQIRUPD�
FLRQHV��SHUR�HQ�UHODFLyQ�GH�GHSHQGHQFLD�PXWXD��<�HOOR��GH�DFXHUGR�FRQ�HO�PDUFR�WHyULFR�GH�ODV�5,*6�
FX\DV�FDUDFWHUtVWLFDV�KDQ�VLGR�GHVFULWDV�PiV�DUULED��QRV�DFHUFD�D�OD�PHWRGRORJtD�LQWHUJXEHUQDPHQWDO�GH
DQiOLVLV��OD�FXDO��GDQGR�OD�LPSRUWDQFLD�DSURSLDGD�D�ORV�DVSHFWRV�QRUPDWLYRV�\�VLQ�ROYLGDUVH�GH�OD�GLPHQVLyQ
LQIRUPDO�HQ�OD�JHVWLyQ�S~EOLFD�FRWLGLDQD��SHUPLWH�SUHVWDU�HVSHFLDO�DWHQFLyQ��HQ�HO�FDVR�TXH�QRV�RFXSD��D
ORV�DFWRUHV�TXH�LQWHUYLHQHQ�HQ�ORV�YDULDGRV�DVSHFWRV�TXH�DIHFWDQ�D�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&$0��HQ�OD
TXH�HO�'0�WLHQH�XQD�SRVLFLyQ�QRGDO���VLHQGR�HVSHFLDOPHQWH�DSURSLDGD�SDUD�DIURQWDU�ODV�QHFHVDULDV�LQWH�
UDFFLRQHV�HQWUH�DFWRUHV�HQ�XQD�SROtWLFD�TXH��FRPR�pVWD��WLHQH�XQD�IXHUWH�FRPSRVLFLyQ�WUDQVYHUVDO�\�PXO�
WLQLYHO��&RQV~OWHQVH�HO�FDStWXOR�,9��\�HO�HStJUDIH�9,���

��� 9pDVH�&5(632������E��
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(O�PDUFR�DQDOtWLFR�GH�ODV�5,*6�WUDVFLHQGH�ORV�HQIRTXHV�HPLQHQWHPHQWH�IRUPDOLVWDV�R�OHJDOLVWDV��SUHV�
WDQGR�OD�DWHQFLyQ�MXVWD�D�ORV�LQVWUXPHQWRV�MXUtGLFRV�\�D�ODV�QRUPDV�GH�SURFHGLPLHQWRV��&RPR�UHFRQRFtD
:5,*+7������������XQD�GH�ODV�YHQWDMDV�GHO�PLVPR�HV�TXH�QR�LJQRUD�R�LQIUDYDORUD�OR�IRUPDO��VLQR�TXH�LQ�
WHQWD�VXSHUDU�ORV�OtPLWHV�GH�OR�HVWULFWDPHQWH�MXUtGLFR��/D�JUDQ�GLYHUVLGDG�QRUPDWLYD�TXH�DIHFWD�D�OD�LQVWLWX�
FLyQ�\�D�VX�iPELWR�GH�DFWXDFLyQ�GD�FXHQWD�GH�OD�JUDQ�FRPSOHMLGDG�GH�JHVWLyQ��GH�WRGR�WLSR��WDPELpQ�GHO
FRQRFLPLHQWR��GH�XQD�SROtWLFD�KRUL]RQWDO�TXH�DIHFWD�HQ�QXPHURVRV�iPELWRV�PDWHULDOHV�D�OD�SREODFLyQ�RE�
MHWR��ORV�PHQRUHV�

(VWH�FDStWXOR�VH�FRPSRQH�GH���DSDUWDGRV��HQ�HO�SULPHUR�GH�HOORV�VH�GDUi�XQD�YLVLyQ�JHQHUDO�GH�ODV
QRUPDV�TXH�DIHFWDQ�GH�IRUPD�GLUHFWD�D�OD�ILJXUD�GHO�'0��GHVGH�OD�&RQVWLWXFLyQ�KDVWD�VX�SURSLD�/H\�\�5H�
JODPHQWR���(Q�HO�VHJXQGR�DSDUWDGR�UHDOL]DUHPRV�XQ�VHJXLPLHQWR�GHO�FRQMXQWR�GH�QRUPDV��TXH�DIHFWDQ�D
OD�DFWLYLGDG�,QVWLWXFLRQDO�GHO�'0��GHVGH�XQD�SHUVSHFWLYD�PDWHULDO�

,,,���� /HJLVODFLyQ�VREUH�VX�ILJXUD

/D�&RQVWLWXFLyQ�(VSDxROD�GH������HV�OD�QRUPD�IXQGDPHQWDO�TXH�GD�VHQWLGR�D�WRGR�QXHVWUR�VLVWHPD
SROtWLFR��&RQVWLWX\H�HO�PDUFR�JHQHUDO�HQ�HO�TXH�VH�GHOLPLWDQ�ODV�FRPSHWHQFLDV�\�VH�GDQ�ODV�GLUHFWULFHV�TXH
GHEHQ�JXLDU�ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�DO�PLVPR�WLHPSR�UHFRQRFH�ORV�GHUHFKRV
\�OLEHUWDGHV�GH�ORV�FLXGDGDQRV�

1XHVWUD�&RQVWLWXFLyQ�HQ�VX�7LWXOR�3UHOLPLQDU��DUWtFXOR����UHFRQRFH�FRPR�YDORUHV�VXSUHPRV�GHO�RUGH�
QDPLHQWR�MXUtGLFR�OD�OLEHUWDG��OD�MXVWLFLD��OD�LJXDOGDG�\�HO�SOXUDOLVPR�SROtWLFR��'HO�PLVPR�PRGR�HQ�VX�7tWXOR
,��GH�ORV�GHUHFKRV�\�GHEHUHV�IXQGDPHQWDOHV��DUWtFXORV������\������UHFRQRFH�HO�GHUHFKR�D�OD�GLJQLGDG�GH
OD�SHUVRQD�\�DO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��(VWRV�GHUHFKRV�IXQGDPHQWDOHV�VHUiQ�LQWHUSUHWDGRV�FRQ�
IRUPH�D�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��1R�GHEHPRV�ROYLGDU�HO�DUWtFXOR����GRQGH�
VHJ~Q�OD�&RQVWLWXFLyQ��©VH�JDUDQWL]DUi�HO�GHUHFKR�DO�KRQRU��D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�\�D�OD�SURSLD
LPDJHQª��(O�DUWtFXOR�������tQWLPDPHQWH�OLJDGR�DO�����GHVWDFD�OD�QHFHVLGDG�GH�XQD�HVSHFLDO�SURWHFFLyQ�GH
OD�©MXYHQWXG�\�GH�OD�LQIDQFLDª�HQ�OR�TXH�UHVSHFWD�D�OD�SURWHFFLyQ�GH�VXV�GHUHFKRV��(VWDV�UHIHUHQFLDV�D�OD
HVSHFLDO�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�OD�©MXYHQWXG�\�GH�OD�LQIDQFLDª�GDQ�SLH�\�OHJLWLPDQ�OD�DSDULFLyQ�GH
XQD�ILJXUD�TXH�VH�HQFDUJXH�GH�TXH�ORV�PDQGDWRV�FRQVWLWXFLRQDOHV�VHDQ�OOHYDGRV�D�FDER��3RU�RWUR�ODGR�
SRGHPRV�HQFRQWUDU�DOJXQRV�DUWtFXORV�GH�QXHVWUD�©&DUWD�0DJQDª�FRPR��SRU�HMHPSOR��HO�DUWtFXOR����GRQGH
VH�KDEOD�GHO�GHUHFKR�D�OD�HGXFDFLyQ��LJXDOGDG��QR�GLVFULPLQDFLyQ��JUDWXLGDG�����TXH�VRQ�GH�HVSHFLDO�DSOL�
FDFLyQ�D�ORV�PHQRUHV�GH�HGDG�\�TXH�MXVWLILFDQ�OD�H[LVWHQFLD�GH�XQD�LQVWLWXFLyQ�TXH�YHOH�SRU�VX�DSOLFDFLyQ�

2WUR�UHIHUHQWH�QRUPDWLYR�LPSRUWDQWH�SDUD�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�HV�OD�/H\�2UJiQLFD
��������GH����GH�IHEUHUR��GH�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�GH�0DGULG�����FRQFUHWDPHQWH
HQ�HO�7LWXOR�,,��'H�ODV�&RPSHWHQFLDV�GH�OD�&RPXQLGDG���DUWtFXOR���������©3URWHFFLyQ�\�WXWHOD�GH�PHQRUHV
\�GHVDUUROOR�GH�SROtWLFDV�GH�SURPRFLyQ�LQWHJUDO�GH�OD�-XYHQWXGª��(VWD�FRPSHWHQFLD�IDFXOWD�D�OD�&RPXQLGDG
SDUD�GHVDUUROODU�FXDQWDV�DFFLRQHV�FRQVLGHUH�RSRUWXQDV�SDUD�OD�©SURWHFFLyQª�GH�ORV�PHQRUHV�

��� 3RVWHULRUPHQWH�PRGLILFDGR�SRU�OD�/H\�2UJiQLFD���������GH����GH�PDU]R��/H\�2UJiQLFD����������GH����GH�PDU]R
\�OD�/H\�2UJiQLFD���������GH���GH�MXOLR�
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2ULJHQ�PiV�FHUFDQR�GH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�HV�OD�/H\���������GH����GH�PDU]R��GH
*DUDQWtDV�GH�ORV�'HUHFKRV�GH�OD�,QIDQFLD�\�$GROHVFHQFLD�HQ�OD�&RPXQLGDG�GH�0DGULG��/D�FLWDGD�/H\
HQ�VX�7tWXOR�,9��&DStWXOR�,��GHIHQVRU�GH�ORV�PHQRUHV���DUWtFXOR�������GLFH�OR�VLJXLHQWH�©�6H�FUHD�OD�,QVWLWXFLyQ
GHO�'HIHQVRU�GHO�0HQRU�FRPR�$OWR�&RPLVLRQDGR�GH�OD�$VDPEOHD�GH�0DGULG�SDUD�VDOYDJXDUGDU�ORV�GHUH�
FKRV�GH�ORV�PHQRUHV�HQ�OD�&RPXQLGDG�GH�0DGULG���ª��(Q�HVWH�DUWtFXOR�VH�VHQWDUDQ�ODV�EDVHV�GH�OD�SRVWHULRU
/H\�TXH�GDUi�YLGD�DO�'HIHQVRU�GHO�0HQRU�HQ�OD�&0�

/H\���������GH���GH�MXOLR��GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG��FUHD�IRUPDO�
PHQWH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�\�FRQFUHWD�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ��GH�HVWH
PRGR�OD�DFWXDFLyQ�GHO�'HIHQVRU�GHO�0HQRU�GH�OD�&RPXQLGDG�GH�0DGULG�VH�FRQFUHWD�HQ���IXQFLRQHV
IXQGDPHQWDOHV����

D�� � 6XSHUYLVLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GH�OD�&$0�\�GH�ODV�(QWLGDGHV�3ULYDGDV�TXH�SUHVWHQ
VHUYLFLRV�D�OD�LQIDQFLD�\�DGROHVFHQFLD�

E�� � 5HFLELU�\�WUDPLWDU�TXHMDV��

F�� � 3URSRQHU�UHIRUPDV�GH�SURFHGLPLHQWRV�OHJLVODWLYRV�R�OH\HV�SDUD�XQD�HILFD]�GHIHQVD�GH�ORV�GHUH�
FKRV�GH�ORV�PHQRUHV�

G�� � 3URSLFLDU�HO�FRQRFLPLHQWR�\�OD�GLYXOJDFLyQ�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHVH�

H�� � 'HVDUUROODU�DFFLRQHV�SDUD�FRQRFHU�OD�VLWXDFLyQ�HQ�ORV�TXH�ORV�PHQRUHV�GHVDUUROODQ�VXV�GHUHFKRV
\�ORV�DGXOWRV�ORV�UHVSHWDQ�

/D�/H\���������GH���GH�MXOLR��GHO�'HIHQVRU�GHO�0HQRU�WLHQH�VX�SRVWHULRU�GHVDUUROOR�HQ�HO�5HJODPHQWR
GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&0��HQ�HO�TXH�VH�HVWUXFWXUD�OD�,QV�
WLWXFLyQ�HQ�XQD�6HFUHWDUtD�*HQHUDO��XQ�*DELQHWH�7pFQLFR�\�XQ�&RQVHMR�7pFQLFR��RWRUJDQGR�IXQFLRQDOLGD�
GHV�D�FDGD�XQR�GH�HVWRV�yUJDQRV�

2WUD�QRUPD��SRU�~OWLPR��TXH�DIHFWD�D�OD�ILJXUD�HV�OD�/H\���������5HJXODGRUD�GH�ODV�5HODFLRQHV�GHO
'HIHQVRU�GHO�3XHEOR�FRQ�)LJXUDV�6LPLODUHV�HQ�ODV�GLIHUHQWHV�&RPXQLGDGHV�$XWyQRPDV�

,,,���� /HJLVODFLyQ�TXH�DIHFWD�D�PHQRUHV�\�TXH�HO�'HIHQVRU�GHO�0HQRU�XWLOL]D��GHVGH�OD�HODERUDGD
�����������SRU�1DFLRQHV�8QLGDV�KDVWD�OD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG����

,,,������ 1RUPDV�TXH�DIHFWDQ�DO�FRQMXQWR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HVSDxRODV

/DV�QRUPDV�TXH�HQXPHUDPRV�HQ�HVWH�DSDUWDGR��SRU�VX�FDUiFWHU�JHQHUDO��DIHFWDQ�D�WRGR�XQ�FRQMXQWR
GH�$GPLQLVWUDFLRQHV�3~EOLFDV�\�DIHFWDQ�D�WRGDV�SRU�LJXDO�LQGHSHQGLHQWHPHQWH�GHO�QLYHO�GH�JRELHUQR�HQ
HO�TXH�VH�VLW~HQ��QDFLRQDO��UHJLRQDO�R�ORFDO��R�GHO�SRGHU�DO�TXH�HVWDV�DGPLQLVWUDFLRQHV�VH�KDOOHQ�DGVFULWDV
�HMHFXWLYR��OHJLVODWLYR�R�MXGLFLDO������3RU�HVWH�PRWLYR�HQWHQGHPRV�TXH�HVWDV�QRUPDV�WDPELpQ�DIHFWDQ�D�OD

��� $UWtFXOR�����GHO�OD�/H\���������GH���GH�MXOLR��GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�
��� (Q�HVWH�FDStWXOR�QR�VH�WUDWD�GH�UHDOL]DU�XQ�DQiOLVLV�H[KDXVWLYR�GH�ODV�QRUPDV�H[LVWHQWHV�HQ�FDGD�iPELWR�GH�DFWXD�

FLyQ�GH�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�VLQR�TXH�VH�KD�WRPDGR�FRPR�UHIHUHQFLD�SDUD�UHDOL]DU�HO�VHJXLPLHQWR�GH�OD
QRUPDWLYD�HO�,QIRUPH�$QXDO�GHO�������SUHVHQWDGR�SRU�GLFKD�LQVWLWXFLyQ�HQ�OD�$VDPEOHD�GH�OD�&0��

��� 3RU�VXSXHVWR��VDOYDQGR�ODV�HVSHFLDOHV�FRQGLFLRQHV�GH�DXWRQRPtD�RUJDQL]DWLYD�GH�ODV�RUJDQL]DFLRQHV�DO�VHUYLFLR�GH
ODV�DOWDV�LQVWLWXFLRQHV�GHO�(VWDGR�\�GH�OD�&0��FDVR�GH�OD�$VDPEOHD�GH�0DGULG�
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DFWLYLGDG�GH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�\�SRU�WDQWR�QR�SRGHPRV�REYLDU�VX�H[LVWHQFLD��'H�HVWH
PRGR�HQXPHUDPRV�DOJXQDV�GH�HOODV�

³ &RQVWLWXFLyQ��GH���GH�'LFLHPEUH��GH������

³ /H\�2UJiQLFD����������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GHO�&DUiFWHU�3HUVRQDO��

³ /H\����������GH���GH�DJRVWR��GH�PHGLGDV�SDUD�OD�5HIRUPD�GH�OD�)XQFLyQ�3~EOLFD��HQ�VXV�DUWtFXORV
EiVLFRV�\�ODV�FRUUHVSRQGLHQWHV�PRGLILFDFLRQHV�GH�OD�PLVPD��

³ /H\����������GH����GH�QRYLHPEUH��GHO�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�

³ /H\���������GH�PRGLILFDFLyQ�GH�OD�/H\��������

³ /H\���������GH����GH�DEULO��5HJXODGRUD�GH�OD�)XQFLyQ�3~EOLFD�HQ�OD�&RPXQLGDG�GH�0DGULG�

³ /H\����������GH����GH�PD\R��GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��PRGLILFDGD�SRU�OD
���������GH����GH�GLFLHPEUH�

³ 5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�SURFHGL�
PLHQWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�PDWHULD�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�

³ 5HDO�'HFUHWR������������GH���GH�DJRVWR��GH�DGHFXDFLyQ�GH�ODV�QRUPDV�UHJXODGRUDV�GH�ORV�SUR�
FHGLPLHQWRV�GH�JHVWLyQ�GH�SHUVRQDO�

³ 5HDO�'HFUHWR������������GH���GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GHO�SURFHGL�
PLHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�

,,,������ 1RUPDV�VXSUD�LQWHUQDFLRQDOHV�TXH�DIHFWDQ�GH�IRUPD�GLUHFWD�ORV�GHUHFKRV�GH�ORV�PHQRUHV

$QWHV�GH�HQWUDU�HQ�PDWHULD��UHSHWLU�TXH�HO�PRWLYR�GH�HVWH�FDStWXOR�QR�HV�UHDOL]DU�XQ�DQiOLVLV�H[KDXVWLYR
GH�WRGD�OD�OHJLVODFLyQ�H[LVWHQWH�GH�FDGD�XQR�GH�ORV�HStJUDIHV�D�WUDWDU��\D�TXH�GH�VHU�DVt�GHEHUtDPRV�DQDOL]DU
YDULRV�FHQWHQDUHV�GH�QRUPDV�\�pVWH�QR�HV��HQ�QLQJ~Q�FDVR��HO�PRWLYR�GH�HVWH�HVWXGLR��/R�TXH�VH�PXHVWUD
D�FRQWLQXDFLyQ�QR�HV�PiV�TXH�XQ�PDUFR�GHVFULSWLYR�GH�OD�UHDOLGDG�QRUPDWLYD�TXH�DWDxH�D�OD�,QVWLWXFLyQ
GHO�'HIHQVRU�GHO�0HQRU�

$�FRQWLQXDFLyQ�FLWDPRV�ODV�QRUPDV�VXSUD�LQWHUQDFLRQDOHV�TXH��SRU�VX�FRQWHQLGR��WLHQHQ�XQD�HVSHFLDO
LPSRUWDQFLD�HQ�HO�iPELWR�GH�DFWXDFLyQ�GHO�'HIHQVRU�GHO�0HQRU�\D�TXH�VH�WUDWD�GH�QRUPDV�TXH�DIHFWDQ
GH�IRUPD�GLUHFWD�R�LQGLUHFWD�D�ORV�GHUHFKRV�GHO�QLxR�

(VWDV�QRUPDV�WLHQHQ�VX�RULJHQ�HQ�2UJDQL]DFLRQHV�6XSUD�,QWHUQDFLRQDOHV�GH�ODV�TXH�HO�(VWDGR�(VSDxRO
IRUPD�SDUWH��1DFLRQHV�8QLGDV�\�8QLyQ�(XURSHD�SULQFLSDOPHQWH��\�TXH�KDQ�SDVDGR�SRU�WDQWR��WUDV�OD�UD�
WLILFDFLyQ�GH�pVWDV��D�IRUPDU�SDUWH�GHO�RUGHQDPLHQWR�MXUtGLFR�QDFLRQDO��/DV�PiV�GHVWDFDGDV�VRQ�

³ �'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�GH����GH�GLFLHPEUH�GH������

³ 'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�GHO�1LxR�GH�OD�$VDPEOHD�GH�ODV�1DFLRQHV�8QLGDV�GH���
GH�QRYLHPEUH�GH������

³ 3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�GH����GH�GLFLHPEUH�GH������UDWLILFDGR�SRU
(VSDxD�HQ������
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³ &RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�GH����GH�QRYLHPEUH�GH������

³ &DUWD�(XURSHD�GH�'HUHFKRV�GHO�1LxR�+RVSLWDOL]DGR�GH������MXQWR�FRQ�OD�&DUWD�(XURSHD�GH�ORV
'HUHFKRV�GHO�QLxR�

,,,������ /HJLVODFLyQ�HQ�FXDQWR�D�ODV�GLIHUHQWHV�iUHDV�GH�DFWXDFLyQ�GHO�'HIHQVRU�GHO�0HQRU

(Q�HVWH�DSDUWDGR�YDPRV�D�UHDOL]DU�XQD�HQXPHUDFLyQ�GH�ODV�GLIHUHQWHV�QRUPDV�TXH�DIHFWDQ�D�OD�DFWLYL�
GDG�GHO�'HIHQVRU�GHO�0HQRU�VHJ~Q�VXV�iUHDV�GH�DFWXDFLyQ��VLJXLHQGR�HO�RUGHQ�\�HVWUXFWXUD�GH�ORV�,QIRU�
PHV�$QXDOHV�TXH�HVWH�&RPLVLRQDGR�SUHVHQWD�DQWH�OD�$VDPEOHD�GH�0DGULG��'H�HVWH�PRGR�HO�DSDUWDGR�VH
GLYLGH�HQ���JUDQGHV�iUHDV�WHPiWLFDV��,QWHJUDFLyQ�6RFLDO�\�3URWHFFLyQ�-XUtGLFD��(GXFDFLyQ�\�&XOWXUD��6DQL�
GDG�\�)XQFLRQDPLHQWR��TXH�FRQWLHQHQ�XQD�JUDQ�GLYHUVLGDG�QRUPDWLYD��WDQWR�HQ�YROXPHQ�FRPR�HQ�FRQ�
WHQLGR�

(Q�FDGD�XQR�GH�ODV�iUHDV�WHPiWLFDV�ODV�QRUPDV�VRQ�RUGHQDGDV�VHJ~Q�VX�SURFHGHQFLD��,QWHUQDFLRQDO�
(VWDWDO�R�5HJLRQDO��\�GHO�PLVPR�PRGR�VHJ~Q�VX�UDQJR�QRUPDWLYR��/H\HV�2UJiQLFDV��2UGLQDULDV��5HDOHV
'HFUHWRV��HWF���(VWH�RUGHQ�VHUi�DOWHUDGR�HQ�SRVWHULRUHV�FDStWXORV�RWRUJDQGR�XQ�OXJDU�SUHIHUHQWH�D�ODV�QRU�
PDV�\�yUJDQRV�SURFHGHQWHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�\D�TXH�HVWH�&RPLVLRQDGR�3DUODPHQ�
WDULR�WLHQH�XQ�FDUiFWHU�UHJLRQDO��,QVLVWLPRV�HQ�TXH�QR�VH�WUDWD�GH�XQ�OLVWD�H[KDXVWLYD��VLQR�GH�ODV�QRUPDV
FLWDGDV�HQ�HO�~OWLPR�LQIRUPH�GH������SDUD�MXVWLILFDU�DFWXDFLRQHV�

,,,��������� ,QWHJUDFLyQ�VRFLDO�\�SURWHFFLyQ�MXUtGLFD��VXSUD�LQWHUQDFLRQDO

5HVROXFLyQ�GHO�3DUODPHQWR�(XURSHR�GH������VREUH�HO�DOFDQFH�GH�OLEHUWDG�UHOLJLRVD�

(67$7$/�

³ &RQVWLWXFLyQ��GH���GH�'LFLHPEUH��GH������

³ /H\�2UJiQLFD��������6REUH�0HGLGDV�8UJHQWHV�SDUD�OD�$JLOL]DFLyQ�GH�OD�-XVWLFLD��

³ /H\�2UJiQLFD�GH�/LEHUWDG�5HOLJLRVD���������

³ /H\�2UJiQLFD��������TXH�PRGLILFD��������VREUH�ORV�'HUHFKRV�\�/LEHUWDGHV�GH�ORV�([WUDQMHURV�HQ
(VSDxD�\�VX�,QWHJUDFLyQ�6RFLDO�

³ /H\�2UJiQLFD���������GH����GH�(QHUR��GH�3URWHFFLyQ�-XUtGLFD�GHO�0HQRU

³ /H\�2UJiQLFD��������5HJXODGRUD�GH�OD�&RPSHWHQFLD�\�3URFHGLPLHQWR�GH�ORV�-X]JDGRV�GH�0H�
QRUHV�

³ /H\�2UJiQLFD��������5HJXODGRUD�GH�OD�5HVSRQVDELOLGDG�3HQDO�GH�ORV�0HQRUHV��PRGLILFDGD�SRU
OD�/H\�2UJiQLFD���������

³ /H\�2UJiQLFD��������5HJXODGRUD�GHO�'HUHFKR�D�OD�(GXFDFLyQ��

³ /H\�2UJiQLFD��������UHJXODGRUD�GH�OD�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR�

³ /H\�2UJiQLFD��������GHO�3RGHU�-XGLFLDO��DUWtFXOR�����

³ /H\�2UJiQLFD���������DUWtFXOR�����DSDUWDGR�WHUFHUR�©UHSDUDFLyQ�GHO�GDxR�SURFHGHQWH�GHO�GHOLWR
FRPSDUWLUi�VLHPSUH�HO�SDJR�GH�ODV�FXDQWtDV�DGHXGDGDVª�
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³ /H\�GH��������GH�(QMXLFLDPLHQWR�&LYLO�DUWtFXORV�����\����������\�VLJXLHQWHV��VREUH�OD�LPSRVLFLyQ
GH�PXOWDV��

³ /H\����������GH�PRGLILFDFLyQ�GHO�&yGLJR�&LYLO�\�GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO�HQ�0DWHULD�GH
$GRSFLyQ�

³ /H\����������TXH�GHWHUPLQD�HO�SURFHGLPLHQWR�D�VHJXLU�HQ�FDXVD�GH�QXOLGDG��VHSDUDFLyQ�\�GLYRU�
FLR�

³ /H\��������GH�(QMXLFLDPLHQWR�&LYLO��TXH�GHURJD�ODV�'LVSRVLFLRQHV�$GLFLRQDOHV�GH�OD����D�OD����GH
OD�/H\���������

³ /H\����������GH�&RQFLOLDFLyQ�GH�OD�9LGD�)DPLOLDU�\�/DERUDO�GH�ODV�3HUVRQDV�7UDEDMDGRUDV��

³ /H\���������TXH�GHWHUPLQD�HO�SURFHGLPLHQWR�D�VHJXLU�HQ�OD�FDXVD�GH�QXOLGDG��VHSDUDFLyQ�\�GL�
YRUFLR�WDO�FRPR�VH�HVWDEOHFH�HQ�HO�DUWtFXOR�����GH�OD�/H\���������SRU�OD�TXH�VH�UHJXOD�VX�(VWDWXWR
2UJiQLFR�\�QRUPDV�FRQFRUGDQWHV�

³ /H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�HQ�HO�$UWtFXOR������\�VLJXLHQWHV�����

³ /H\��������GH�3URFHGLPLHQWR�/DERUDO�

³ 5HDO�'HFUHWR�/HJLVODWLYR��������(VWDWXWR�GH�ORV�7UDEDMDGRUHV

³ 5HDO�'HFUHWR�/H\��������SRU�HO�FXDO�VH�WUDVSDVDQ�)XQFLRQHV�\�6HUYLFLRV�GH�OD�$GPLQLVWUDFLyQ�*H�
QHUDO�GHO�(VWDGR�D�OD�&0��

³ 5HDO�'HFUHWR�����������VREUH�OD�5HODFLyQ�/DERUDO�GH�$UWLVWDV�HQ�(VSHFWiFXORV�3~EOLFRV��

³ 5HDO�'HFUHWR��������DXWRUL]DGRU�GH�&HQWUR�3ULYDGRV

³ 5HJODPHQWR�����������UHODWLYR�D�OD�&RPSHWHQFLD��5HFRQRFLPLHQWR�\�(MHFXFLyQ�GH�5HVROXFLR�
QHV�-XGLFLDOHV�HQ�0DWHULD�GH�5HVSRQVDELOLGDG�3DUHQWDO�VREUH�+LMRV�&RPXQHV�

³ &yGLJR�&LYLO��DUWtFXORV�������������������������������������������������������������������
����������������\�����������������������

³ &yGLJR�3HQDO��DUWtFXORV������������������������

1250$6�'(�/$�&2081,'$'�$87Ð120$�

³ /H\���������GH����GH�PDU]R��GH�*DUDQWtDV�\�'HUHFKRV�GH�OD�,QIDQFLD�\�GH�OD�$GROHVFHQFLD�

³ /H\���������5HJXODGRUD�GH�ORV�&RQVHMRV�GH�$WHQFLyQ�D�OD�,QIDQFLD�\�VX�FRUUHVSRQGLHQWH�5HJOD�
PHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�DSUREDGR�HQ�HO�YLJHQWH�DxR��������

³ 5HDO�'HFUHWR�$XWRQyPLFR����������5HJXODGRU�GHO�3URFHGLPLHQWR�GH�&RQVWLWXFLyQ�\�(MHUFLFLR
GH�OD�*XDUGD�\�7XWHOD�

³ 5HDO�'HFUHWR�$XWRQyPLFR����������GH�,QWHUYHQFLyQ�GH�(QWLGDGHV�&RODERUDGRUDV�GH�$GRSFLyQ
,QWHUQDFLRQDO��SDUD�HO�DXPHQWR�HQ�OD�UDSLGH]�GH�ORV�WUiPLWHV�

³ 'HFUHWR����������TXH�PRGLILFD�SDUFLDOPHQWH�HO�5HDO�'HFUHWR�$XWRQyPLFR�����������TXH�HVWD�
EOHFH�OD�UHYLVLyQ�VHPHVWUDO�SRU�SDUWH�GHO�3OHQR�GH�OD�&RPLVLyQ�GHO�0HQRU�GH�ODV�PHGLGDV�GH�SUR�
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WHFFLyQ�GH�ORV�PHQRUHV�VXMHWRV�D�WXWHOD��UDWLILFiQGRODV�R�PRGLILFiQGRODV�HQ�UD]yQ�GH�VX�HYROX�
FLyQ�

³ 'HFUHWR����������GH�FUHDFLyQ�GH�XQ�&RQVHMR�$VHVRU�GH�3HUVRQDV�'LVFDSDFLWDGDV�HQ�OD�&0�

³ 2UGHQ�����������5HJXODGRUD�GH�ODV�$\XGDV�(FRQyPLFDV�PRGLILFDGD�SRU�OD�2UGHQ����������

³ 2UGHQ�����������DUWtFXOR����VREUH�OD�$GPLVLyQ�GH�1LxRV�\�1LxDV�HQ�ODV�(VFXHODV�GH�OD�5HG�3~�
EOLFD�GH�(GXFDFLyQ�,QIDQWLO�GH�OD�&RPXQLGDG�GH�0DGULG�

,,,�������� (GXFDFLyQ�\�FXOWXUD

(67$7$/�

³ &RQVWLWXFLyQ��GH���GH�'LFLHPEUH��GH������

³ /H\�2UJiQLFD���������GH���GH�RFWXEUH��GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR��

³ /H\�2UJiQLFD��������5HJXODGRUD�GHO�'HUHFKR�D�OD�(GXFDFLyQ�

³ /H\�2UJiQLFD��������GH����GH�QRYLHPEUH�GH�OD�SDUWLFLSDFLyQ��OD�HYDOXDFLyQ�\�HO�JRELHUQR�GH�ORV
FHQWURV�GRFHQWHV��

³ /H\�2UJiQLFD��������GH���GH�-XOLR�5HJXODGRUD�GHO�'HUHFKR�D�OD�(GXFDFLyQ��

³ /H\�2UJiQLFD��������GH����GH�1RYLHPEUH��GH�OD�SDUWLFLSDFLyQ��OD�HYDOXDFLyQ�\�HO�JRELHUQR�GH�ORV
&HQWURV�'RFHQWHV��

³ /H\�2UJiQLFD���������GH���GH�PD\R��GH�3URWHFFLyQ�&LYLO�GHO�'HUHFKR�DO�+RQRU�\�D�OD�,QWLPLGDG
3HUVRQDO�\�)DPLOLDU��\�D�OD�3URSLD�,PDJHQ�

³ /H\�2UJiQLFD���������GH����GH�PDU]R��5HJXODGRUD�GHO�'HUHFKR�GH�5HFWLILFDFLyQ�

³ /H\�2UJiQLFD����������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GHO�&DUiFWHU�3HUVRQDO�

³ /H\���������GH����GH�MXOLR�SRU�OD�TXH�VH�LQFRUSRUDED��HQ�VX�DUWtFXOR�����OD�'LUHFWLYD��������&(
DO�2UGHQDPLHQWR�-XUtGLFR�(VSDxRO�TXH�WUDWD�VREUH�OD�FRRUGLQDFLyQ�GH�OD�QRUPDWLYD�GH�ORV�HVWDGRV
PLHPEURV�UHODWLYD�DO�HMHUFLFLR�GH�DFWLYLGDGHV�GH�UDGLR�GLIXVLyQ�WHOHYLVLYD��

³ /H\���������GH����GH�MXQLR��UHJXODGRUD�GHO�3DWULPRQLR�1DFLRQDO�

³ /H\���������GH����GH�QRYLHPEUH�GH�5pJLPHQ�MXUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�3UR�
FHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��DUWtFXORV����\����

³ /H\�������GH���GH�DEULO�UHJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO

³ /H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�

³ /H\���������GH����GH�IHEUHUR��TXH�UHJXOD�ODV�VDODV�HVSHFLDOHV�GH�H[KLELFLyQ�FLQHPDWRJUiILFD�

³ /H\���������GH���GH�MXOLR�GH�(VSHFWiFXORV�3~EOLFRV�\�$FWLYLGDGHV�5HFUHDWLYDV�

³ /H\���������GH����GH�GLFLHPEUH�GH�3URWHFFLyQ�-XULVGLFFLRQDO�GH�ORV�'HUHFKRV�)XQGDPHQWDOHV
GH�OD�3HUVRQD�

³ /H\�*HQHUDO�GH�3XEOLFLGDG���������GH����GH�QRYLHPEUH�HQ�VX�DUWtFXOR���
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³ 5HDO�'HFUHWR�����������TXH�HVWDEOHFH�OD�HVWUXFWXUD�\�ODV�HQVHxDQ]DV�PtQLPDV�FRUUHVSRQGLHQWHV
DO�EDFKLOOHUDWR�

³ 5HDO�'HFUHWR������������GH����GH�-XQLR��SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�UHTXLVLWRV�PtQLPRV�GH�ORV
FHQWURV�GRFHQWHV�TXH�LPSDUWHQ�HQVHxDQ]DV�GH�UpJLPHQ�*HQHUDO�QR�8QLYHUVLWDULR�

³ 5HDO�'HFUHWR�����������SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�HQVHxDQ]DV�PtQLPDV�FRUUHVSRQGLHQWHV�D
(GXFDFLyQ�6HFXQGDULD��

³ 5HDO�'HFUHWR���������GH����GH�(QHUR��SRU�HO�TXH�VH�HVWDEOHFH�HO�UHJODPHQWR�RUJiQLFR�GH�ORV
,QVWLWXWRV�GH�(GXFDFLyQ�6HFXQGDULD��

³ 5HDO�'HFUHWR�����������GH����PD\R��SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�GHUHFKRV�\�GHEHUHV�GH�ORV
DOXPQRV�\�ODV�QRUPDV�GH�FRQYLYHQFLD�HQ�ORV�FHQWURV�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV�

³ 5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�GLFWDQ�ODV�QRUPDV�GH�RUGHQDFLyQ�GH�ODV
DFFLRQHV�GLULJLGDV�D�OD�FRPSHQVDFLyQ�GH�GHVLJXDOGDGHV�HQ�HGXFDFLyQ�

³ 5HDO�'HFUHWR����������GH����GH�PDU]R�HQ�HO�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�GH�HOHFFLyQ�GH�&HQWUR
(GXFDWLYR�

³ 5HDO�'HFUHWR������������GH����GH�2FWXEUH��SRU�HO�TXH�VH�UHJXODQ�ODV�DFWLYLGDGHV�HVFRODUHV�FRP�
SOHPHQWDULDV��ODV�DFWLYLGDGHV�H[WUDHVFRODUHV�\�ORV�VHUYLFLRV�FRPSOHPHQWDULRV�GH�ORV�FHQWURV�FRQ�
FHUWDGRV�

³ 5HDO�'HFUHWR������������GH����GH�DJRVWR��SRU�HO�TXH�VH�HVWDEOHFHQ�QRUPDV�VREUH�HO�WUDQVSRUWH
HVFRODU�\�GH�PHQRUHV�

³ 5HDO�'HFUHWR�����������GH����GH�PD\R��TXH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�GH�&RQGXFWRUHV�

³ 5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5pJLPHQ�'LVFLSOLQDULR�GH�ORV
)XQFLRQDULRV�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�

³ 5HDO�'HFUHWR���������GH����GH�HQHUR�SRU�HO�TXH�VH�DSUXHED�HO�UHJODPHQWR�2UJiQLFR�GH�ODV�(V�
FXHODV�GH�(GXFDFLyQ�,QIDQWLO�\�GH�ORV�&ROHJLRV�GH�(GXFDFLyQ�3ULPDULD�\�VX�FRQVLJXLHQWH�2UGHQ
GH�'HVDUUROOR�GH����GH�)HEUHUR�GH������GH�0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�TXH�UHJXOD�OD�2U�
JDQL]DFLyQ�\�)XQFLRQDPLHQWR�GH�ORV�,QVWLWXWRV�GH�(GXFDFLyQ�6HFXQGDULD��(VFXHODV�GH�(GXFDFLyQ
,QIDQWLO�\�ORV�&ROHJLRV�GH�(GXFDFLyQ�3ULPDULD�

³ 5HDO�'HFUHWR�����������GH����GH�MXOLR�HQ�HO�DUWtFXOR���SRU�HO�TXH�VH�UHJXODQ�OD�DVRFLDFLRQHV�GH
SDGUHV�GH�DOXPQRV�

³ 5HDO�'HFUHWR����������GH����GH�DEULO�TXH�GHVDUUROOD�ORV�DVSHFWRV�UHODWLYRV�DO�D�RUGHQDFLyQ��SOD�
QLILFDFLyQ�GH�UHFXUVR�\�OD�RUJDQL]DFLyQ�GH�OD�$WHQFLyQ�HGXFDWLYD�D�DOXPQRV�FRQ�QHFHVLGDGHV
HGXFDWLYDV�HVSHFLDOHV�

³ 5HDO�'HFUHWR���������GH����GH�HQHUR�HQ�PDWHULD�GH�FDOLILFDFLyQ�GH�REUDV�FLQHPDWRJUiILFDV�\
DXGLRYLVXDOHV�TXH�GHVDUUROOD�OD�/H\��������GH���GH�MXQLR�GH�SURWHFFLyQ�\�IRPHQWR�GH�OD�FLQHPD�
WRJUDItD�

³ 5HDO�'HFUHWR�����������GH���GH�MXQLR�TXH�SURKLEtD�HQ�VX�DUWtFXOR���OD�H[KLELFLyQ�\�SXEOLFLGDG
GH�FDUiFWHU�SRUQRJUiILFR�HQ�HVFDSDUDWHV�
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³ 5HDO�'HFUHWR�����������5HJODPHQWR�GH�$UPDV�

³ 2UGHQ�0LQLVWHULDO�GH�(GXFDFLyQ�\�&LHQFLD��GH����GH�)HEUHUR�GH�������SRU�OD�TXH�VH�DSUXHEDQ
ODV�LQVWLWXFLRQHV�TXH�UHJXODQ�OD�RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�GH�ODV�,QVWLWXFLRQHV�GH�(GXFD�
FLyQ�6HFXQGDULD��(VFXHODV�GH�(GXFDFLyQ�,QIDQWLO�\�&ROHJLRV�GH�(GXFDFLyQ�3ULPDULD�

³ 2UGHQ�0LQLVWHULDO�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��GH����GH�QRYLHPEUH�GH�������SRU�OD
TXH�VH�UHJXODQ�ORV�FRPHGRUHV�HVFRODUHV�HQ�ORV�FHQWURV�GRFHQWHV�S~EOLFRV�TXH�LPSDUWHQ�QLYHOHV
GH�HGXFDFLyQ�REOLJDWRULD�H�LQIDQWLO�

³ 2UGHQ�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��GH����GH�IHEUHUR�GH�������TXH�UHJXOD�HO�SURFHGL�
PLHQWR�GH�HYDOXDFLyQ�SVLFRSHGDJyJLFR�\�GLFWDPHQ�GH�HVFRODUL]DFLyQ�

³ 2UGHQ�0LQLVWHULDO�GH�(GXFDFLyQ�\�&LHQFLD��GH����GH�$JRVWR�GH�������TXH�UHJXOD�OD�HYDOXDFLyQ
GHO�UHQGLPLHQWR�FRQIRUPH�DQWHULRUHV�REMHWLYRV�

³ 2UGHQ�0LQLVWHULDO�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��GH����GH�MXQLR�GH�������SDUD�OD�FRQ�
YRFDWRULD�GH�EHFDV�\�D\XGDV�DO�HVWXGLR�

³ 5HVROXFLyQ�GH���GH�-XQLR�GH������GH�OD�6HFUHWDULD�GH�(GXFDFLyQ�HQ�OD�TXH�KDFtD�UHIHUHQFLD�D�ODV
UHVSRQVDELOLGDGHV�GH�ORV�PDHVWURV�HQ�OD�D\XGD�D�ORV�QLxRV�HQ�VX�OLPSLH]D�SHUVRQDO�

³ &yGLJR�3HQDO�GH������HQ�VX�DUWtFXOR�����UHIRUPDGR�SRU�HO�/H\�2UJiQLFD���������GH����GH�DEULO
TXH�FDVWLJD�OD�H[KLELFLyQ�GLUHFWD�GH�PDWHULD�SRUQRJUiILFR�

1250$6�'(�/$�&2081,'$'�$87Ð120$�

³ /H\���������GH����GH�DEULO��TXH�5HJXOD�OD�)XQFLyQ�3~EOLFD�HQ�OD�&0�

³ /H\����������GH���GH�MXOLR��GH�3URWHFFLyQ�GH�ORV�&RQVXPLGRUHV�GH�OD�&0

³ /H\���������5HJXODGRUD�GH�ORV�&RQVHMRV�GH�$WHQFLyQ�D�OD�,QIDQFLD�

³ 'HFUHWRV���������\����������SDUD�PRGLILFDU�ODV�SUHYLVLRQHV�VREUH�FRPSHWHQFLDV�\�HVWUXFWXUD
RUJiQLFD�GH�OD�&RQVHMHUtD�GH�(GXFDFLyQ�TXH�VH�KDEtD�WDEXODGR�DQWHULRUPHQWH�HQ�HO�'HFUHWR
����������

³ 'HFUHWR����������GH����GH�RFWXEUH�SRU�HO�TXH�VH�DSUXHEDQ�ODV�FRPSHWHQFLDV�\�HVWUXFWXUD�RU�
JiQLFD�GH�OD�&RQVHMHUtD�GH�(GXFDFLyQ�

³ 'HFUHWR���������GH���GH�DEULO��TXH�YLQR�D�GHVDUUROODU�OD�/H\���������SRU�OD�TXH�VH�FUHD�HO�&RQ�
VHMR�(VFRODU�GH�OD�&0�

³ 'HFUHWR��������GH����GH�HQHUR�TXH�UHJXOD�ODV�DFDPSDGDV�MXYHQLOHV�HQ�OD�&0�

³ 2UGHQ����������GHO�&RQVHMR�GH�(GXFDFLyQ�GH�UHLYLQGLFDFLyQ�GH�XQD�MRUQDGD�FRQWLQXD�HQ�ORV
FHQWURV�HVFRODUHV�

³ 2UGHQ������������GH����GH�RFWXEUH��GHO�&RQVHMHUR�GH�(GXFDFLyQ�TXH�DPSOLD�OD�UHJXODFLyQ�YL�
JHQWH�VREUH�KRUDULRV�GH�DOXPQRV�HQ�ORV�,QVWLWXWRV�GH�(GXFDFLyQ�VHFXQGDULD�

³ 2UGHQ�GH����GH�VHSWLHPEUH�GH������SRU�OD�TXH�VH�HVWDEOHFHQ�ORV�UDWLRV�SDUD�OD�DWHQFLyQ�GH�ORV
DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�
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³ 2UGHQ������������GH����GH�DEULO��GH�OD�&RQVHMHUtD�GH�(GXFDFLyQ�SRU�OD�TXH�VH�UHJXODQ�ORV�SUR�
JUDPDV�GH�JDUDQWtD�VRFLDO�HQ�OD�&0�

³ 2UGHQ�GH����GH�MXOLR�GH������SRU�OD�TXH�UHJXOD�OD�KDELOLWDFLyQ�GH�YHKtFXORV�SDU�HO�WUDQVSRUWH
HVFRODU�\�VH�GLFWDQ�QRUPDV�GH�H[SHGLFLyQ�GH�ODV�DXWRUL]DFLRQHV�GH�WUDQVSRUWH�UHJXODU�GH�XVR�HV�
SHFLDO�

³ 2UGHQ�����������GH�OD�&RQVHMHUtD�GH�(GXFDFLyQ��GH����GH�PD\R��SRU�OD�TXH�VH�FRQYRFDEDQ
D\XGDV�GH�FRPHGRUHV�HVFRODUHV�SDUD�HO�FXUVR�����������

,,,�������� 6DOXG
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³ 'HFODUDFLyQ�GH�'HUHFKRV�GHO�QLxR�SRU�ODV�1DFLRQHV�8QLGDV�GH����GH�QRYLHPEUH�GH������

³ &DUWD�(XURSHD�GH�'HUHFKRV�GHO�1LxR�+RVSLWDOL]DGR�GH�������

³ 'HFLVLyQ�1~PHUR���������&(�'HO�3DUODPHQWR�(XURSHR�\�&RQVHMR�GH����HQHUR�GHO������3ODQ
3OXULDQXDO�GH�$FFLyQ�&RPXQLWDULD�SDUD�SURSLFLDU�XQD�0D\RU�6HJXULGDG�HQ�OD�8WLOL]DFLyQ�GH�,Q�
WHUQHW�

(67$7$/�

³ &RQVWLWXFLyQ��GH���GH�'LFLHPEUH��GH������

³ /H\�2UJiQLFD��������GH���GH�PD\R�GH�3URWHFFLyQ�&LYLO�GHO�'HUHFKR�DO�+RQRU�\�D�OD�,QWLPLGDG
3HUVRQDO�\�SURSLD�,PDJHQ��

³ /H\�RUJiQLFD����������GH���GH�MXQLR��GH�PRGLILFDFLyQ�GHO�&yGLJR�3HQDO�GH�������HQ�PDWHULD�GH
SURWHFFLyQ�D�ODV�YtFWLPDV�GH�PDORV�WUDWRV�\�GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�

³ /H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG

³ /H\����������GH����GH�RFWXEUH��VREUH�H[WUDFFLyQ�\�WUDQVSODQWH�GH�yUJDQRV�

³ /H\����������GH����GH�MXOLR��GH�6HJXULGDG�3ULYDGD�

³ 5HDO�'HFUHWR�����������GH����GH�PD\R��GH�(VWUXFWXUD�2UJiQLFD�%iVLFD�GHO�0LQLVWHULR�GH�6DQL�
GDG�\�&RQVXPR��GH�VXV�2UJDQLVPRV�$XWyQRPRV�\�GHO�,QVWLWXWR�1DFLRQDO�GH�6DOXG�

³ &yGLJR�&LYLO�DUWtFXOR�����

³ &yGLJR�3HQDO�PRGLILFDGR�SRU�OD�/H\�2UJiQLFD���������HQ�OR�TXH�DWHQWH�D�GHOLWRV�UHODWLYRV�D�SURV�
WLWXFLyQ�\�FRUUXSFLyQ�GH�PHQRUHV�

,,,�������� )XQFLRQDPLHQWR

(67$7$/�

³ &RQVWLWXFLyQ��GH���GH�'LFLHPEUH��GH������

³ /H\�2UJiQLFD��������6REUH�0HGLGDV�8UJHQWHV�SDUD�OD�$JLOL]DFLyQ�GH�OD�-XVWLFLD�
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³ 5HJODPHQWR�����������UHODWLYR�D�OD�&RPSHWHQFLD��5HFRQRFLPLHQWR�\�(MHFXFLyQ�GH�5HVROXFLR�
QHV�-XGLFLDOHV�HQ�0DWHULD�GH�5HVSRQVDELOLGDG�3DUHQWDO�VREUH�+LMRV�&RPXQHV�

³ /H\�2UJiQLFD���������GH���GH�-XOLR��GHO�3RGHU�-XGLFLDO�

³ /H\�2UJiQLFD���������GH����GH�(QHUR��GH�3URWHFFLyQ�-XUtGLFD�GHO�0HQRU�

³ /H\�2UJiQLFD��������VREUH�OD�5HIRUPD�GH�OD�/H\�5HJXODGRUD�GH�OD�&RPSHWHQFLD�\�3URFHGLPLHQ�
WR�GH�ORV�-X]JDGRV�GH�0HQRUHV�

³ /H\�2UJiQLFD��������5HJXODGRUD�GH�OD�5HVSRQVDELOLGDG�3HQDO�GH�ORV�0HQRUHV��PRGLILFDGD�SRU
OD�/H\�2UJiQLFD��������

³ /H\���������GH����GH�QRYLHPEUH�GHO�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV��3~EOLFDV�\�3UR�
FHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�

³ /H\�������GH���GH�DEULO�UHJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO�

³ /H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�

³ &yGLJR�&LYLO�HQ�ORV�DUWtFXORV����\�����

³ &yGLJR�3HQDO�

³ &yGLJR�GH�&LUFXODFLyQ�

,9�� $&725(6�,17(59,1,(17(6�(1�/$6�5,*6�&21�(/�'()(1625�'(/�0(125

,9���� ,QWURGXFFLyQ

&RPR�VH�UHFRUGDUi�ODV�5,*6�DQDOL]DQ�\�GHVFULEHQ�XQ�FRQWLQJHQWH�HOHYDGR�GH�DFWLYLGDGHV�R�LQWHUDF�
FLRQHV�TXH�WLHQHQ�OXJDU�HQWUH�XQLGDGHV�GH�JRELHUQR�GH�WRGR�WLSR�\�QLYHO�WHUULWRULDO�GH�DFWXDFLyQ��DO�TXH
KDEUtD�TXH�DJUHJDU�ODV�UHODFLRQHV�FRQ�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��3DUD�XQ�DQiOLVLV�LQWHUJXEHU�
QDPHQWDO�GH�OD�ILJXUD�GHO�'0�HV�PX\�UHOHYDQWH�GHWHFWDU�HO�PDSD�GH�DFWRUHV�\�FRQWUDSRQHU�OD�UHG�UHDO�GH
ORV�PLVPRV�D�OD�UHG�IRUPDO����

'H�HVWD�IRUPD�HO�FRQWHQLGR�GH�HVWH�FDStWXOR�HQ�VX�SULPHUD�SDUWH�HV�GHVFULSWLYR�GH�ORV�DFWRUHV�LQVWLWX�
FLRQDOHV�\�QR�LQVWLWXFLRQDOHV�TXH�LQWHUYLHQHQ�HQ�OD�DFWLYLGDG�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG
GH�0DGULG��LQWHQWDQGR�UHIOHMDU�OD�FRPSOHMLGDG�UHODFLRQDO�D�SDUWLU�GHO�FRQMXQWR�GH�DFWRUHV�TXH�LQWHUDFW~D
FRQ�GLFKD�,QVWLWXFLyQ�

(Q�OD�VHJXQGD�SDUWH�VH�FRQWUDSRQH�HO�PDSD�IRUPDO�GH�DFWRUHV��TXH�VH�HVWDEOHFH�HQ�OD�/H\��������GHO
'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�\�HQ�VX�5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQ�
WR��FRQ�OD�UHDOLGDG�GH�RUJDQL]DFLRQHV�TXH�LQWHUYLHQHQ�\�HQWUDQ�HQ�FRQWDFWR�FRQ�HO�'HIHQVRU�GHO�0HQRU
SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD��UHG�UHDO�GH�DFWRUHV��

��� 5HFXpUGHVH�TXH�RWUDV�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�5,*6�HV�TXH�VXSHUDQ�ODV�IURQWHUDV�GH�OR�QHWDPHQWH�MXUtGLFR�\D
TXH�ORV�DFWRUHV�VH�YHQ�FRPSHOLGRV�D�DFWXDU�FRQMXQWDPHQWH��HQ�XQ�HQWRUQR�GH�LQWHUDFFLyQ��SDUD�TXH�OD�SROtWLFD�R�SURJUDPD
FRQFUHWR�VH�GHVDUUROOH�

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



,9���� $FWRUHV�LQVWLWXFLRQDOHV�\�QR�LQVWLWXFLRQDOHV

8QR�GH�ORV�DVSHFWRV�PiV�UHOHYDQWHV�GHO�DQiOLVLV�LQWHUJXEHUQDPHQWDO�HV�TXH�SHUPLWH�LQWHJUDU�HQ�VX
PDUFR�H[SOLFDWLYR�ORV�DFWRUHV�LQVWLWXFLRQDOHV�\�QR�LQVWLWXFLRQDOHV��\�GHQWUR�GH�DTXHOORV�ORV�YLQFXODGRV�D�ORV
GLIHUHQWHV�SRGHUHV�GHVGH�XQD�SHUVSHFWLYD�PXOWLQLYHO�

,9������ $FWRUHV�LQVWLWXFLRQDOHV

(VWD�GLYLVLyQ�HQWUH�DFWRUHV�LQVWLWXFLRQDOHV�\�QR�LQVWLWXFLRQDOHV��DVt�FRPR�OD�UHDOL]DGD�GHQWUR�GH�DTXH�
OORV�GH�DFXHUGR�FRQ�VX�DGKHVLyQ�D�DOJXQRV�GH�ORV�SRGHUHV�FOiVLFRV��VH�UHDOL]D�D�HIHFWRV�GLGiFWLFRV�\D�TXH
HQ�OD�SUiFWLFD�VHUtD��SRU�HMHPSOR��GLItFLO�VRVWHQHU�TXH�ORV�SDUWLGRV�SROtWLFRV�QR�VHDQ�DFWRUHV�LQVWLWXFLRQDOHV�
DVt�FRPR�HO�SURSLR�WULSDUWLWLVPR�LQVWLWXFLRQDO�

,9��������� 'HSHQGLHQWHV�GHO�SRGHU�HMHFXWLYR

(Q�HO�SRGHU�HMHFXWLYR�HQFRQWUDPRV�XQD�JUDQ�GLYHUVLGDG�GH�DFWRUHV�FRQ�ORV�TXH�HO�'HIHQVRU�GHO
0HQRU�HQWUD�HQ�FRQWDFWR�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��(Q�HO�3RGHU�HMHFXWLYR�DXWRQyPLFR
GHVWDFD�OD�SUHVHQFLD�GH�DFWRUHV�FRPR�HO�*RELHUQR��D�WUDYpV�GH�OD�3UHVLGHQFLD��HO�*DELQHWH�\�HO�&RQ�
VHMHUR�GH�3UHVLGHQFLD��FRQ�ORV�TXH�KDQ�WUDWDGR�WHPDV�YLQFXODGRV�D�OD�SUREOHPiWLFD�GHO�PHQRU��FRPR
ORV�PHQRUHV�TXH�YLYHQ�FRQ�VXV�PDGUHV�HQ�FiUFHOHV��GHWHUPLQDGRV�DVSHFWRV�GH�OD�/H\��������5HJXOD�
GRUD�GH�OD�5HVSRQVDELOLGDG�3HQDO�GH�ORV�0HQRUHV��GRWDFLyQ�GH�UHFXUVRV�PDWHULDOHV�\�KXPDQRV��\�JUDQ
GLYHUVLGDG�GH�WHPDV�GHELGR�DO�FRQWHQLGR�JHQHUDO�GH�ODV�FRPSHWHQFLDV�TXH�SRVHH�HO�*RELHUQR�GH�OD
&�0��\�VX�3UHVLGHQWH�

7DPELpQ�KD�HQWUDGR�HQ�FRQWDFWR�FRQ�OD�SUiFWLFD�WRWDOLGDG�GH�ODV�&RQVHMHUtDV��GHVWDFDQGR�SDUWLFXODU�
PHQWH�OD�&RQVHMHUtD�GH�(GXFDFLyQ��SRU�HO�HOHYDGR�Q~PHUR�GH�TXHMDV�TXH�VH�UHFLEHQ�VREUH�HVWD�PDWHULD�
UHDOL]DQGR�VXSHUYLVLRQHV��UHFRPHQGDFLRQHV��VROLFLWDQGR�LQIRUPDFLyQ����

$FWRU�GHVWDFDGR�HV�OD�&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV�FRQ�OD�TXH�VH�WUDWDQ�DVXQWRV�FRPR�OD�PHQGL�
FLGDG�\�PHQRUHV�\�VLWXDFLyQ�GH�OD�SREODFLyQ�LQPLJUDQWH��HQWUH�PXFKRV�RWURV��

2UJDQLVPR�$XWyQRPR�GH�OD�&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV��HO�,QVWLWXWR�0DGULOHxR�GHO�0HQRU�\�OD
)DPLOLD��,00)���HV�DFWRU�HVHQFLDO�HQ�OD�DFWLYLGDG�GHO�'HIHQVRU�GHO�0HQRU�\D�TXH�SRU�VXV�IXQFLRQHV�D�SUR�
SyVLWR�GH�ORV�PHQRUHV��FHQWURV�UHVLGHQFLDOHV��SURWHFFLyQ�VRFLDO��DFRJLPLHQWR�����ODV�UHODFLRQHV�HQWUH�DPEDV
LQVWLWXFLRQHV�VRQ�FDVL�GLDULDV�\�GH�JUDQ�GLYHUVLGDG�WHPiWLFD��7DPELpQ�HQ�HO�PDUFR�GH�ORV�VHUYLFLRV�VRFLDOHV
GH�OD�&0�VH�HQFXHQWUD�OD�&RPLVLyQ�GH�7XWHOD�GHO�0HQRU��DGVFULWD�DO�,00)���GHVDUUROODQGR�VX�DFWLYLGDG�HQ
HO�PDUFR�GH�OD�DGRSFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO��DFRJLPLHQWR�IDPLOLDU��HWF��

3RU�RWUR�ODGR�WDPELpQ�HV�LPSRUWDQWH�OD�&RQVHMHUtD�GH�6DQLGDG��FRQ�TXLHQ�WUDWD��HQWUH�RWURV��DVXQWRV
GH�VDOXG�S~EOLFD�\�VDOXG�PHQWDO�GH�ORV�PHQRUHV��

/DV�UHODFLRQHV�FRQ�OD�&RQVHMHUtD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWH�VH�FRQFHQWUDQ�D�WUDYpV
GH�,QVWLWXWR�SDUD�HO�5HDORMR�H�,QVHUFLyQ�6RFLDO��,5,6��FRQ�TXLpQ�FRODERUD�SDUD�HO�UHDORMR�GH�IDPLOLDV�FKD�
EROLVWDV�FRQ�PHQRUHV��\�RWURV�SURJUDPDV�D�SURSyVLWR�GH�GLFKR�UHDORMR�
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&RQ�HO�SRGHU�HMHFXWLYR�GH�QLYHO�QDFLRQDO�ORV�DFWRUHV�VRQ�P~OWLSOHV�GHVWDFDQGR�SRU�HQFLPD�GHO�UHVWR
HO�'HOHJDGR�GHO�*RELHUQR�HQ�OD�&RPXQLGDG�GH�0DGULG��FRQ�TXLHQ�PDQWLHQH�UHODFLyQ�GLUHFWD�����$OJXQRV
GH�ORV�WHPDV�GH�VXV�HQFXHQWURV�VRQ�OD�VLWXDFLyQ�GH�ORV�PHQRUHV�LQPLJUDQWHV��OD�UHODFLyQ�GH�ORV�PHQRUHV
FRQ�HO�DOFRKRO��ODV�GURJDV�\�ODV�DUPDV�\�ORV�PHGLRV�PDWHULDOHV�\�KXPDQRV�GHO�*580(��HQWUH�RWURV��

(QFRQWUDPRV�QXPHURVDV�LQWHUDFFLRQHV�FRQ�ORV�GLIHUHQWHV�PLQLVWHULRV��GHVWDFDQGR�HO�0LQLVWHULR�GH
(GXFDFLyQ��&XOWXUD�\�'HSRUWHV�����FRQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��0LQLVWHULR�GH�6DQLGDG
\�&RQVXPR��0LQLVWHULR�GH�,QWHULRU���

(Q�FXDQWR�DO�QLYHO�ORFDO�GH�JRELHUQR�HQFRQWUDPRV�XQ�HOHYDGR�Q~PHUR�GH�DFWRUHV��SRWHQFLDOPHQWH
SRGUtD�PDQWHQHU�FRQWDFWR�FRQ�ORV�����PXQLFLSLRV�HQ�OD�&RPXQLGDG�GH�0DGULG���VLHQGR�HO�PiV�LPSRU�
WDQWH�HO�$\XQWDPLHQWR�GH�0DGULG�\D�TXH�HQ�UHODFLyQ�FRQ�pO�VXUJHQ�OD�PD\RUtD�GH�ODV�TXHMDV�UHPLWLGDV�D
OD�2ILFLQD�GHO�'HIHQVRU�GHO�0HQRU��GHO�PLVPR�PRGR�TXH�PDQWLHQH�UHODFLyQ�FRQ�ORV�'LVWULWRV�\�FRQ�VXV
UHVSHFWLYRV�6HUYLFLRV�6RFLDOHV�

$GHPiV�GHO�$\XQWDPLHQWR�GH�0DGULG��HQ�HO�QLYHO�PXQLFLSDO�GH�JRELHUQR�VH�UHODFLRQD�FRQ�OD�SUiFWLFD
WRWDOLGDG�GH�ORV�PXQLFLSLRV�GH�OD�&0��\D�VHD�D�WUDYpV�GH�VXV�DOFDOGHV��D�WUDYpV�GH�FRQFHMDOHV�R�FRQ�ORV�VHU�
YLFLRV�VRFLDOHV����

$FWRU�PXQLFLSDO�GH�LPSRUWDQFLD�HV�OD�5HG�/RFDO�D�IDYRU�GH�ORV�'HUHFKRV�GH�OD�,QIDQFLD�\�$GROHVFHQ�
FLD��(Q�HVWD�UHG�QDFLRQDO��TXH�WLHQH�VX�SURSLD�YHUWHEUDFLyQ�HQ�OD�&0��VH�WUDEDMD�LQWHQWDQGR�DUWLFXODU�SR�
OtWLFDV�LQWHJUDOHV�GLULJLGDV�D�HVWH�FROHFWLYR�

&RQ�HO�QLYHO�,QWHU�6XSUDQDFLRQDO�GH�*RELHUQR��SRGHPRV�FLWDU�OD��FRODERUDFLyQ�FRQ�HO�&RPLWp�&RQ�
VXOWLYR�TXH�WUDWD�ORV�WHPDV�GHO�PHQRU�\�GH�OD�LQIDQFLD�HQ�OD�&RPVLyQ�(XURSHD��7DPELpQ�PDQWLHQH�XQD
FRODERUDFLyQ�FRQ�OD�'LUHFFLyQ�*HQHUDO�9�GH�OD�&RPLVLyQ�(XURSHD�HQ�ORV�DVXQWRV�GH�FRODERUDFLyQ�LQWHU�
SROLFLDO�²�MXGLFLDO�\�HO�WUDWR�UHFLELGR�HQ�OD�VRFLHGDG�SRU�ORV�PHQRUHV��$GHPiV�FRODERUD�FRQ�81,&()�\�RWUDV
RUJDQL]DFLRQHV��VLQ�ROYLGDU�ODV�UHODFLRQHV�FRQ�PXOWLWXG�GH�2ILFLQDV�GH�'HIHQVD�GH�ORV�0HQRUHV�HQ�QXPH�
URVRV�SDtVHV�

,9�������� 'HSHQGLHQWHV�GHO�SRGHU�OHJLVODWLYR

(O�'HIHQVRU�GH�0HQRU�GHSHQGH�LQVWLWXFLRQDOPHQWH�GHO�SRGHU�OHJLVODWLYR�DXWRQyPLFR��SRU�HOOR��OD
$VDPEOHD�GH�OD�&0�HV�XQR�GH�ORV�DFWRUHV�TXH�PDV�UHOHYDQFLD�WLHQHQ�HQ�OD�DFWLYLGDG�GH�GLFKD�,QVWLWXFLyQ�
\D�TXH�HV�TXLHQ�OR�QRPEUD�\�DQWH�TXLHQ�WLHQH�TXH�©UHQGLU�FXHQWDVª�HQ�IRUPD�GH�LQIRUPH�DQXDO�R�LQIRUPHV
H[WUDRUGLQDULRV��HQ�FDVR�GH�TXH�ORV�KXELHUD��\�GRQGH�TXHGDQ�UHIOHMDGDV�ODV�DFWLYLGDGHV�UHDOL]DGDV�GXUDQWH
HVH�SHUtRGR��$GHPiV��HO�'HIHQVRU�GHO�0HQRU�UHDOL]D�UHFRPHQGDFLRQHV�SDUD�OD�PRGLILFDFLyQ�GH�/H\HV�\
5HJODPHQWRV�HQ�FXDQWR�TXH�HVWRV�DIHFWDQ�D�OD�SUREOHPiWLFD�GHO�PHQRU��<�DVLPLVPR�PDQWLHQH�UHODFLyQ
GLUHFWD�FRQ�HO�3UHVLGHQWH��0HVD�\�&RPLVLyQ�SHUPDQHQWH�GH�OD�$VDPEOHD�

/D�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�WLHQH�FDSDFLGDG�SDUD�UHODFLRQDUVH�FRQ�RWURV�$OWRV�&RPLVLRQD�
GRV�3DUODPHQWDULRV�GH�RWUDV�&RPXQLGDGHV�$XWyQRPDV�����'H�HVWH�PRGR�UHPLWH�H[SHGLHQWHV�\�SRGUtD

��� $UWtFXOR����I��GHO�5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLFDG�GH
0DGULG�

��� $OJXQDV�GH�ODV�FRPSHWHQFLDV�KDQ�VLGR�WUDQVIHULGDV�D�OD�&0�
��� 9HU�WDEOD���
��� $UWtFXOR���E�GHO�5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH

0DGULG�
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FRRUGLQDU�VX�DFWXDFLyQ�FRQ�DFWRUHV�FRPR�(O�$UDUWHNR��3DtV�9DVFR���(O�6LQGLF�GH�*UHXJHV��&RPXQLGDG�9D�
OHQFLDQD�\�&DWDOXxD��UHVSHFWLYDPHQWH��'HIHQVRU�GHO�3XHEOR�GH�$QGDOXFtD��9DOHGRU�GR�3RER��*DOLFLD���'L�
SXWDGR�GHO�&RP~Q��&DQDULDV���(O�-XVWLFLD�GH�$UDJyQ�\�3URFXUDGRU�GHO�&RP~Q��&DVWLOOD�\�/HyQ���&RQ�HVWRV
DFWRUHV�DQWHULRUPHQWH�HQXPHUDGRV�WUDWD�WHPDV�GH�LQIDQFLD�\�DGROHVFHQFLD��WDQWR�SDUD�FXHVWLRQHV�PRQR�
JUiILFDV�R�SUREOHPDV�FRQFUHWRV��FRPR�SDUD�WUDWDU�OD�SUREOHPiWLFD�JHQHUDO�TXH�DIHFWD�DO�PHQRU�HQ�VXV�UHV�
SHFWLYDV�FRPXQLGDGHV�

/D�SDUWLFLSDFLyQ�HQ�HO�SRGHU�OHJLVODWLYR�QDFLRQDO�VH�PDQLILHVWD�D�WUDYpV�GHO�&RQJUHVR�GH�'LSXWDGRV��SDUD
H[SRQHU�HO�FULWHULR�GH�OD�,QVWLWXFLyQ�VREUH��SRU�HMHPSOR��OD�DQWHULRUPHQWH�FLWDGD�/H\���������WDPELpQ�SDUD
LQIRUPDU�GH�GLIHUHQWHV�DVXQWRV�FRPR�OD�VLWXDFLyQ�GH�ORV�PHQRUHV�LQPLJUDQWHV��GH�HWQLD�JLWDQD�R�HO�2UGHQD�
PLHQWR�-XUtGLFR�HQ�FXDQWR�D�OD�SURWHFFLyQ�GH�PHQRUHV��6LQ�ROYLGDU��PXFKR�PHQRV��HO�6HQDGR�GRQGH�VH�KDQ
WUDWDGR�WHPDV�FRPR�OD�FRPHUFLDOL]DFLyQ�GH�YLGHRMXHJRV��FRPSRUWDPLHQWRV�YLROHQWRV��LQWROHUDQFLD��HWF�

(Q�HVWH�PLVPR�VHQWLGR��(O�'HIHQVRU�GH�3XHEOR��FRPR�$OWR�&RPLVLRQDGR�GHO�&RQJUHVR�GH�ORV�'LSX�
WDGRV��HV�XQ�DFWRU�FRQ�HO�TXH�PDQWLHQH�UHODFLRQHV�GH�FRODERUDFLyQ�\�FRRUGLQDFLyQ��\D�TXH�D�pO�VH�UHPLWHQ
WRGDV�ODV�TXHMDV�TXH�VH�UHILHUHQ�DO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�

)LQDOPHQWH�HQ�HO�QLYHO�,QWHU�VXSUDQDFLRQDO�GHO�SRGHU�OHJLVODWLYR�SRGUtD�WHQHU�FRQWDFWRV�FRQ�HO�3DU�
ODPHQWR�(XURSHR��GRQGH�VH�WUDWDQ�DVXQWRV�GH�GLYHUVLGDG�WHPiWLFD�SDUD�ORV�PHQRUHV��'HO�PLVPR�PRGR�
HQ�HO�iPELWR�GH�OD�8QLyQ�(XURSHD�SRGUtD�WHQHU�UHODFLyQ�FRQ�HO�'HIHQVRU�GHO�3XHEOR�(XURSHR�VL�VH�WUDWDQ
WHPDV�GH�OD�SUREOHPiWLFD�GHO�PHQRU�DVt�FRPR�FXHVWLRQHV�WpFQLFDV�

8Q�DFWRU�GHVWDFDGR�\�HQ�FUHFLHQWH�H[SDQVLyQ�HV�OD�(12&�����5HG�(XURSHD�GH�'HIHQVRUHV�GHO�0H�
QRU���DVLPLVPR��SRGHPRV�HQFRQWUDU�DFWRUHV�FRPR�81,&()�FRQ�TXLpQ�VH�FRODERUD�HQ�JUDQ�PHGLGD�\
TXLHQ�SRVHH�OD�6HFUHWDUtD�*HQHUDO�GH�HVWD�RUJDQL]DFLyQ��7DPELpQ�DSDUHFHQ�DTXt�ODV�2ILFLQDV�GH�0HQRUHV
GH�SDtVHV�FRPR�6XHFLD�\�1RUXHJD�HQWUH�RWURV�

,9�������� 'HSHQGLHQWHV�GHO�SRGHU�MXGLFLDO

/D�FRODERUDFLyQ�HQWUH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�\�HO�3RGHU�-XGLFLDO�HV�SULPRUGLDO�SDUD�OD
GHIHQVD�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV��SRU�HOOR�VRQ�QXPHURVRV�ORV�FDVRV�HQ�ORV�TXH�VH�UHTXLHUH�OD�FR�
ODERUDFLyQ�GHO�3RGHU�-XGLFLDO��(O�DFWRU�PDV�GHVWDFDGR�HQ�HVWDV�UHODFLRQHV��\�TXH�VLUYH�GH�QH[R�GH�XQLyQ�
HV�HO�0LQLVWHULR�)LVFDO��D�WUDYpV�GHO�)LVFDO�-HIH�GHO�76-0�����TXLpQ�D�VX�YH]�FDQDOL]D�ORV�DVXQWRV�KDFLD�OD�)LV�
FDOtD�GH�0HQRUHV��(O�FRQWHQLGR�GH�VXV�UHODFLRQHV�VRQ�FRPXQLFDFLRQHV�SRU�SDUWH�GHO�'HIHQVRU�GHO�0HQRU
D�OD�)LVFDOtD�GH�©FRQGXFWDV�R�KHFKRV�SUHVXPLEOHPHQWH�GHOLFWLYRVª��SHUR�HO�'HIHQVRU�GHO�0HQRU�QR�SRGUi
H[DPLQDU�DTXHOODV�TXHMDV�TXH�HVWpQ�SHQGLHQWHV�GH�UHVROXFLyQ�MXGLFLDO�

,9������ $FWRUHV�QR�LQVWLWXFLRQDOHV

,9�������� 3DUWLGRV�SROtWLFRV

1R�FRQVWD�IRUPDOPHQWH�TXH�PDQWHQJD�FRQWDFWRV�FRQ�ORV�SDUWLGRV�FRPR�RUJDQL]DFLRQHV�GH�OD�VRFLH�
GDG�FLYLO��DXQTXH�Vt�SRGUtD�GHFLUVH�TXH�H[LVWH�XQD�UHODFLyQ�FHUFDQD�\�IUHFXHQWH��FRQ�PDWLFHV��FRQ�VXV�DU�
WLFXODFLRQHV�SDUODPHQWDULDV�D�WUDYpV�GH�ORV�JUXSRV�SROtWLFRV�

��� 9HU�WDEOD����(VWH�DFWRU�HV�WDPELpQ�GH�GLItFLO�FODULILFDFLyQ�
��� $UWtFXORV�����\����GH�OD�/H\��������GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�\�DUWtFXOR���H�GHO�5H�

JODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�
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,9�������� 0HGLRV�GH�FRPXQLFDFLyQ

6RQ�LQQXPHUDEOHV�ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRQ�ORV�TXH�FRQWDFWD�OD�LQVWLWXFLyQ��GLYHUVDV�WHOHYL�
VLRQHV��79(��7HOHFLQFR��$QWHQD����7HOH0DGULG������SUHQVD�HVFULWD��(O�3DtV��'LDULR�����/D�5D]yQ��(O�0XQGR�����
UDGLR��,QWHUQHW��HWF�����D�WUDYpV�GH�ORV�TXH�GLYXOJD�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�

,9�������� $VRFLDFLRQHV��IXQGDFLRQHV��21*��XQLYHUVLGDGHV���

(O�'0�VH�UHODFLRQD�FRQ�FHQWHQDUHV�GH�DVRFLDFLRQHV��IXQGDFLRQHV�\�21*��\�D�WUDYpV�GH�HOODV�WLHQH�XQ
FRQWDFWR�GLUHFWR�FRQ�OD�UHDOLGDG�VRFLDO�\�REWLHQH�YDOLRVD�LQIRUPDFLyQ�VREUH�OD�SUREOHPiWLFD�TXH�DIHFWD�DO
PHQRU�HQ�OD�&0��&$5,7$6��+25,=217(6�$%,(5726��DVRFLDFLRQHV�GH�YHFLQRV��LQPLJUDQWHV��SDGUHV�GH
DOXPQRV��IXQGDFLRQHV�\�XQ�ODUJR�HWF������$FWRUHV�FRPR�XQLYHUVLGDGHV��FHQWURV�GH�LQYHVWLJDFLyQ�\�RWUDV�HQ�
WLGDGHV�FRQWULEX\HQ�D�FUHDU�\�GLIXQGLU�HO�FRQRFLPLHQWR�DGTXLULGR�\�JHQHUDGR�SRU�OD�LQVWLWXFLyQ��DO�LJXDO
TXH�SDUD�OD�HODERUDFLyQ�GH�PDWHULDO�GLYXOJDWLYR����

,9���� /D�UHG�IRUPDO�GH�DFWRUHV�\�OD�UHG�UHDO�GH�DFWRUHV

&RPR�SRGHPRV�YHU�HQ�ODV�VHLV�WDEODV�TXH�VH�DGMXQWDQ�H[LVWH�XQD�GLIHUHQFLD�FXDQWLWDWLYD�HQRUPH�HQWUH
OD�UHG�IRUPDO�GH�DFWRUHV��VHJ~Q�OD�/H\�GH�FUHDFLyQ�GHO�'HIHQVRU�GHO�0HQRU�\�VX�5HJODPHQWR�GH�GHVDUUROOR�
\�OD�UHG�UHDO�FRQ�OD�TXH�HVWD�,QVWLWXFLyQ�PDQWLHQH�FRQWDFWRV�SDUD�HO�GHVHPSHxR�GH�VX�DFWLYLGDG��

$Vt�GHEHPRV�LQGLFDU�OD�JUDQ�FRPSOHMLGDG�GH�HVWDV�UHODFLRQHV�\D�QR�VyOR�SRU�HO�Q~PHUR�GH�DFWRUHV
�TXH�YLHQHQ�D�VHU�YDULRV�FHQWHQHV��VLQR�SRUTXH�VH�UHODFLRQD�FRQ�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��&R�
PXQLGDG�$XWyQRPD��1DFLRQDO��/RFDO�H�,QWHU�6XSUDPDFLRQDO���D�SHVDU�GH�VHU�XQD�ILJXUD�GH�OD�&RPXQLGDG
$XWyQRPD�GH�0DGULG��DVt�FRPR�FRQ�ORV�GLIHUHQWHV�SRGHUHV�H[LVWHQWHV�GHQWUR�GH�FDGD�QLYHO�GH�JRELHUQR
�(MHFXWLYR��/HJLVODWLYR�\�-XGLFLDO���(VWD�FRPSOHMLGDG�VH�YH�DJUDYDGD�SRU�OD�SHFXOLDULGDG�GH�HVWD�,QVWLWXFLyQ
\D�TXH�SRVHH�XQD�FRPSHWHQFLDV�PX\�KRUL]RQWDOHV�SRU�OR�TXH�OH�UHVXOWD�QHFHVDULR�PDQWHQHU�UHODFLRQHV
FRQ�WRGR�WLSR�GH�SRGHUHV�SDUD�OD�DGHFXDGD�GHIHQVD�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD��3RU
RWUR�ODGR��HV�XQD�FDUDFWHUtVWLFD�GH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�HO
FRQVWDQWH�FRQWDFWR�FRQ�OD�VRFLHGDG�FLYLO��WDQWR�D�WUDYpV�GH�21*��$VRFLDFLRQHV��)XQGDFLRQHV��0HGLRV�GH
&RPXQLFDFLyQ��HWF�����GHO�PLVPR�PRGR�TXH�PHGLDQWH�ODV�TXHMDV�SUHVHQWDGDV�DQWH�OD�LQVWLWXFLyQ�TXH�VRQ
XQ�UHIHUHQWH�GH�OD�SUREOHPiWLFD�TXH�DIHFWD�DO�PHQRU�

(Q�FXDQWR�D�OD�UHG�GH�DFWRUHV�IRUPDO����REVHUYDPRV�HQ�SULPHU�OXJDU�TXH�ODV�UHODFLRQHV�TXH�VH�SUHYpQ
HQ�OD�/H\��������GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�\�HO�5HJODPHQWR�GH�2UJDQL]DFLyQ
\�)XQFLRQDPLHQWR�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&0��VH�OLPLWDQ�D�XQ�Q~PHUR�PX\�UHGXFLGR�GH�DFWRUHV
\�OD�PD\RUtD�GH�HOORV�VH�SRVLFLRQDQ�HQ�HO�QLYHO�DXWRQyPLFR��3RU�HO�FRQWUDULR��OD�UHG�UHDO�GH�DFWRUHV�HV�LQ�
PHQVDPHQWH�PDV�DPSOLD�\D�TXH�VH�VREUHSDVDQ�ODV�SUHYLVLRQHV�GH�OD�QRUPD�\�VH�PDQWLHQHQ�UHODFLRQHV�HQ
HO�QLYHO�HVWDWDO��QR�VyOR�D�WUDYpV�GHO�'HOHJDGR�GHO�*RELHUQR�HQ�OD�&0��DUWtFXOR���I�GHO�5HJODPHQWR�GHO�'H�

��� 9HU�WDEOD���
��� 9HU�WDEOD���
��� $UWtFXORV�����D������E��\����GH�OD�/H\��������GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�
��� 9HU�WDEOD���
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IHQVRU�GHO�0HQRU���VLQR�FRODERUDQGR�FRQ��SRU�HMHPSOR��EXHQD�SDUWH�GH�ORV�0LQLVWHULRV��XQD�JUDQ�YDULHGDG
GH�'LUHFFLRQHV�*HQHUDOHV�\�6XEGLUHFFLRQHV��2UJDQLVPRV�$XWyQRPRV�������

(Q�FXDQWR�DO�SRGHU�HMHFXWLYR�ORFDO�HV�LPSRUWDQWH�GHVWDFDU�TXH�HO�FRQWDFWR�FRQ�HVWH�QLYHO�GH�JRELHUQR
VH�FDQDOL]D�D�WUDYpV�GH�ORV�$OFDOGHV�GH�ORV�$\XQWDPLHQWRV��3HUR�OD�UHDOLGDG�GH�ODV�UHODFLRQHV�HV�PXFKR�PiV
DPSOLD�\D�TXH�ODV�UHODFLRQHV�OOHJDQ�WDQWR�D�ORV�FRQFHMDOHV��FRPR�D�ORV�VHUYLFLRV�VRFLDOHV��VRQ����HQ�OD�&R�
PXQLGDG�GH�$XWyQRPD�GH�0DGULG���DO�LJXDO�TXH�FRQ�ORV�GLIHUHQWHV�GLVWULWRV�TXH�FRPSRQHQ�HO�$\XQWD�
PLHQWR�GH�0DGULG�����'HO�PLVPR�PRGR�VRQ�QXPHURVRV�ORV�FROHJLRV��LQVWLWXWRV��FRPLVDUtDV�ORFDOHV��HWF�
FRQ�ORV�TXH�HQWUD�HQ�FRQWDFWR�\�TXH�HVFDSDQ�D�ODV�SUHYLVLRQHV�QRUPDWLYDV�IRUPDQGR�XQD�UHG�GH�JUDQ�DP�
SOLWXG�

$OJR�VLPLODU�VXFHGH�VL�QRV�WUDVODGDPRV�DO�SRGHU�OHJLVODWLYR�\D�TXH�OD�QRUPD�VRODPHQWH�KDEOD�GH�UHOD�
FLRQHV�FRQ�HO�'HIHQVRU�GHO�3XHEOR�����HQ�HO�QLYHO�QDFLRQDO�GH�JRELHUQR���SHUR�VLQ�UHIHULUVH�D�ODV�UHODFLRQHV
TXH�PDQWLHQH�FRQ�HO�3DUODPHQWR�(VWDWDO��DO�TXH�DFXGH��VL�VH�OH�VROLFLWD��SDUD�LQIRUPDU�GH�OD�VLWXDFLyQ�GHO
PHQRU��DVt�FRPR�SDUD�GDU�OD�YLVLyQ�LQVWLWXFLRQDO�DQWH�DVXQWRV�TXH�DIHFWDQ�D�OD�LQIDQFLD�\�DGROHVFHQFLD
FRPR�OD�/H\���������TXH�UHJXOD�OD�5HVSRQVDELOLGDG�3HQDO�GHO�0HQRU��VLHQGR�SRU�WDQWR�XQ�UHIHUHQWH�LP�
SRUWDQWH�HQ�OD�SROtWLFD�QDFLRQDO�GHO�PHQRU�D�SHVDU�GH�VHU�XQD�LQVWLWXFLyQ�FRQ�XQ�iPELWR�GH�DFWXDFLyQ�HQ
SULQFLSLR�OLPLWDGR�D�OD�&RPXQLGDG�GH�0DGULG�

/D�/H\��������GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�QR�WUDWD�H[SUHVDPHQWH�ODV�UHOD�
FLRQHV�FRQ�OD�3UHVLGHQFLD�GH�OD�&RPXQLGDG�GH�0DGULG�QL�FRQ�VX�HQWRUQR��SHUR�HVWDV�UHODFLRQHV�H[LVWHQ
\D�TXH�VRQ�YDULDV�ODV�RFDVLRQHV�HQ�TXH�VH�SURGXFHQ�HQFXHQWURV�LQVWLWXFLRQDOHV�HQWUH�DPERV�yUJDQRV��'HO
PLVPR�PRGR�KD\�XQ�DPSOLR�Q~PHUR�GH�DFWRUHV�UHODFLRQDGRV�FRQ�HO�*RELHUQR�\�$GPLQLVWUDFLyQ�GH�OD
&RPXQLGDG��FRPR�VH�REVHUYD�HQ�OD�WDEOD����FRPR�ODV�'LUHFFLRQHV�*HQHUDOHV��6XEGLUHFFLRQHV��8QLGDGHV
$GPLQLVWUDWLYDV�FRQ�ORV�TXH�FRODERUD�HQ�OD�GHIHQVD�GH�ORV�GHUHFKRV�GHO�PHQRU�\�GH�OD�LQIDQFLD��

3RU�RWUR�ODGR��HV�LPSRUWDQWH�GHVWDFDU�TXH�HQ�OD�UHG�IRUPDO�GH�DFWRUHV�VH�RPLWH�WRGD�UHIHUHQFLD�KDFLD
OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�)LJXUD�\�VLQ�HPEDUJR�HVWD�FRQVWLWX\H�XQD�SDUFHOD�LPSRUWDQWH�HQ�OD�DFWLYLGDG
LQVWLWXFLRQDO�\D�TXH�FRODERUD�FRQ�2UJDQL]DFLRQHV�LQWHUQDFLRQDOHV��HV�PLHPEUR�GH�OD�5HG�(XURSHD�GH�'H�
IHQVRUHV�GHO�0HQRU��(12&���PDQWLHQH�UHODFLRQHV�FRQ�2ILFLQDV�GH�'HIHQVD�GHO�0HQRU�GH�XQ�JUDQ�Q~PH�
UR�GH�SDtVHV��QR�VyOR�HXURSHRV�VLQR�GHO�UHVWR�GH�ORV�FRQWLQHQWHV�

(VSHFLDOPHQWH�LPSRUWDQWHV�VRQ�VXV�UHODFLRQHV�FRQ�OD�VRFLHGDG�FLYLO��\D�TXH�VRQ�YDULRV�FHQWHQDUHV�GH
DFWRUHV����FRQ�ORV�TXH�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�HQWUD�HQ�FRQWDFWR��(VWDV�UHODFLRQHV�VRQ�IUXWR
GHO�LQWHUpV�GH�OD�LQVWLWXFLyQ�SRU�FRQRFHU�GH�SULPHUD�PDQR�OD�SUREOHPiWLFD�TXH�DIHFWD�D�OD�SREODFLyQ�RE�
MHWR�GH�HVWD�,QVWLWXFLyQ��$�HVWR�FRQWULEX\H�HO�DPSOLR�PDUJHQ�GH�DFWXDFLyQ�H�LQGHSHQGHQFLD�FRQ�TXH
FXHQWD�OD�PLVPD�\D�TXH�SRGUi�HVWDEOHFHU�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�8QLYHUVLGDGHV��FHQWURV�GH�LQ�
YHVWLJDFLyQ�\�VXSHUYLVDUi�ODV�DFWXDFLRQHV�GH�WRGDV�DTXHOODV�RUJDQL]DFLRQHV��\D�VHDQ�S~EOLFDV�R�SULYDGDV�
TXH�SUHVWHQ�VHUYLFLRV�D�OD�LQIDQFLD�\�DGROHVFHQFLD��(VWD�SUHYLVLyQ�OHJDO�SRGHPRV�DILUPDU�TXH�OD�KD�FXELHUWR
FRQ�FUHFHV�GHELGR�DO�JUDQ�Q~PHUR�GH�DFWRUHV�FRQWDFWDGRV�FRQVLGHUDQGR�OD�FRUWD�H[LVWHQFLD�GH�OD�LQVWLWX�
FLyQ��TXH�QR�OOHJD�D�ORV���DxRV�GH�HGDG�

��� 9HU�WDEOD���
��� KWWS���ZZZ�FRPDGULG�HV�VHUYLFLRVBVRFLDOHV�
��� 9HU�WDEOD���
��� 9HU�WDEOD���
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3RU�HVWRV�PRWLYRV�SRGHPRV�FRQFOXLU�TXH�OD�UHG�IRUPDO�GH�DFWRUHV�FRQVWLWX\H�XQ�PDUFR�GHOLPLWDGR�GH
ODV�UHODFLRQHV�GH�OD�LQVWLWXFLyQ�SHUR�TXH�OD�UHDOLGDG�GH�OD�DFWLYLGDG�GHO�'HIHQVRU�GHO�0HQRU�HV�PXFKR�PiV
DPSOLD�\D�TXH�ODV�FRPSHWHQFLDV�KRUL]RQWDOHV�\�WUDQVYHUVDOHV�UHTXLHUHQ�GH�OD�FRODERUDFLyQ�GH�WRGRV�ORV
QLYHOHV�GH�JRELHUQR�\�GH�WRGRV�ORV�SRGHUHV�SDUD�XQ�FRUUHFWR�GHVHPSHxR�GH�VXV�IXQFLRQHV�\�OD�DGHFXDGD
GHIHQVD�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV��

3RU�WRGR�HOOR�SXHGH�DILUPDUVH�TXH�OD�UHG�IRUPDO�GH�DFWRUHV�QR�UHFRJH�OD�FRPSOHMLGDG�UHODFLRQDO
TXH�GHEH�DVXPLU�HO�'0��\D�TXH�HO�PDSD�GH�DFWRUHV�TXH�GLVHxD�HV�PX\�UHGXFLGR�\�PRQRFpQWULFR
�SULRUL]D�ORV�FRQWDFWRV�LQVWLWXFLRQDOHV���SHUR�VXSRQH�XQD�EXHQD�EDVH�GH�SDUWLGD�SDUD�SUR\HFWDU�OD�LQVWL�
WXFLyQ�DQWH�FHQWHQDUHV�GH�DFWRUHV�LQVWLWXFLRQDOHV�\�QR�LQVWLWXFLRQDOHV�\�FXPSOLU�ODV�IXQFLRQHV�TXH�OD�OH\�OH
RWRUJD�
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TABLA 1: RED FORMAL DE ACTORES

NIVEL AUTONOMICO
NIVEL ESTATAL

  NIVEL LOCAL

NIVEL ESTATAL

    NIVEL AUTONÓMICO

NIVEL ESTATAL  Y
AUTONÓMICO

DEFENSOR
DEL MENOR
(SEGÚN SU LEY Y

REGLAMENTO)

PODER
EJECUTIVO

PODER
LEGISLATIVO

PODER JUDICIALOTROS

DELEGADO
DEL

GOBIERNO EN
LA CM

AYUNTAMIENTOS A
TRAVÉS DE   LOS

ALCALDES

CONSEJEROS, ALTOS
CARGOS, AUTORIDADES

ADMINISTRATIVAS,
FUNCIONARIOS Y TODA

PERSONA AL SERVICIO DE LA
CM

CENTROS DE
INVESTIGACIÓN Y
UNIVERSIDADES

PERSONAS FÍSICAS,
ENTIDADES, EMPRESAS,

ASOCIACIONES,
FUNDACIONES O

CUALQUIERA QUE
PRESTE SERVICIOS A LA

INFANCIA O
ADOLESCENCIA

FISCAL JEFE DEL
TSJM Y A TRAVÉS

DE ÉL  A LA
FISCALÍA DE

MENORES

Mº FISCAL Y A
TRAVES DE ÉL

AL CGPJ

DEFENSOR DEL
PUEBLO Y OTROS
COMISIONADOS

PARLAMENTARIOS
DE OTRAS

COMUNIDADES

PARLAMENTO
NACIONAL

ASAMBLEA DE MADRID

COMISIÓN  Y
DIPUTACIÓN

PERMANENTES,
MESA COMISIÓN

PERMANENTE
DE JUVENTUD

PLENO.
DIPUTADOS DE

LA CM Y
COMISIONES DE
INVESTIGACIÓN
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TABLA 2: RED REAL DE ACTORES DEL NIVEL AUTON ÓMICO

PODER EJECUTIVO PODER LEGISLATIVO

CAM: PRESIDENCIA Y GABINETE DE PRESIDENCIA. CONSEJO
DE GOBIERNO. RELACIÓN CON TODAS LAS CONSEJERÍAS,
PARTICULARMENTE CON LAS SIGUIENTES UNIDADES:
INSTITUTO MADRILEÑO DEL MENOR Y LA FAMILIA,
COMISIÓN DE TUTELA DEL MENOR, EQUIPO 10, COMISIÓN
TERRITORIAL DE ABSENTISMO ESCOLAR, FEDERACIÓN
MADRILEÑA DE FÚTBOL, INSTITUTO MADRILEÑO DE
DEPORTES, INSTITUTO PARA EL REALOJO E INSERCIÓN
SOCIAL, DIRECCIÓN GENERAL DE EMPLEO, DIRECCIÓN
GENERAL DE ARQUITECTURA Y VIVIENDA, DIRECCIÓN
GENERAL DE PROMOCIÓN EDUCATIVA, DIRECCIÓN
GENERAL DE LA MUJER, DIRECCIÓN GENERAL DE CENTROS
DOCENTES, DIRECCIÓN GENERAL DE TRIBUTOS, DIRECCIÓN
GENERAL DEL ENTE PÚBLICO RTVM, DIRECCIÓN GENERAL
DE COOPERACIÓN, DESARROLLO Y VOLUNTARIADO,
DIRECCIÓN GENERAL DE SALUD PÚBLICA, DIRECCIÓN
GENERAL DE ALIMENTACIÓN Y CONSUMO, CENTROS DE
MENORES (de acogida, de atención, hospitalarios, residenciales...),
SUBDIRECCIÓN TERRITORIAL DE EDUCACIÓN DE MADRID
(centro, norte, sur, este, oeste), SERVICIO REGIONAL DE
BIENESTAR DE LA CAM.
CONTACTOS EVENTUALES CON OTRAS CCAA: DIPUTACIÓN
FORAL DE VIZCAYA, CCAA DE ARAGÓN, ADMINISTRACIÓN
REGIONAL DE CASTILLA LA MANCHA....

ASAMBLEA DE LA COMUNIDAD DE MADRID
(PLENO Y MESA, COMISIONES DE
INVESTIGACIÓN, DIPUTADOS, COMISIÓN Y
DIPUTACIÓN PERMANENTES, COMISIÓN DEL
MENOR,...)

OTRAS COMUNIDADES AUTÓNOMAS:
ARARTEKO (País Vasco), SINDIC DE GREUGES
(de la Comunidad Valenciana y de Cataluña),
DEFENSOR DEL PUEBLO ANDALUZ, VALEDOR
DO POBO (Galicia), EL JUSTICIA DE ARAGÓN,
PROCURADOR DEL COMÚN (Castilla y León) y
DIPUTADO DEL COMÚN (Canarias).
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TABLA 3: RED REAL DE ACTORES A NIVEL ESTATAL

PODER EJECUTIVO PODER LEGISLATIVO PODER JUDICIAL

MINISTERIO DE EDUCACIÓN, CULTURA Y DEPORTES***  (multitud de
centros escolares, institutos, guarderías; Dirección General de Juventud, Equipos de
Orientación del MEC, Subdirecciones Territoriales de Educación de Madrid Centro,
Este, Oeste, Norte y Sur, Dirección General de Deportes, Instituto Nacional de
Calidad y Evaluación...)
MINISTERIO DE INTERIOR (Secretaría General Técnica,, Dirección General de
Policía, Dirección General de Política Interior, Dirección General de Migraciones,
Dirección General de Instituciones Penitenciarias, Dirección General de Protección
Ciudadana, Policía Nacional, Guardia Civil, Policía Local, Brigada de Extranjería de
la Policía Nacional, Numerosos Centros Penitenciarios, Agencia de Protección de
Datos, Unidad de Intervención de Armas de la Guardia Civil, Coordinación de
Relaciones Ciudadanas de la Policía Nacional, GRUME...)
MINISTERIO DE JUSTICIA (Dirección General de Relaciones con la
Administración de Justicia, Servicios de Convenios internacionales de la Secretaría
General Técnica...)
MINISTERIO DE SANIDAD Y DE CONSUMO (Secretaría General Técnica del
INSALUD, Dirección General de Sanidad  y Consumo, Dirección General de
Prevención y Promoción del Salud, Instituto Nacional de Consumo, numerosos
Centros Médicos y Hospitalarios de los que destacan La Paz, Gregorio Marañón,
Severo Ochoa, Niño Jesús, y Psiquiátricos...)
MINISTERIO DE TRABAJO Y ASUNTOS SOCIALES (Dirección General de la
Mujer, Dirección General de Acción Social del Menor y la Familia, Dirección
General de Coordinación y Voluntariado, Dirección General de Coordinación y Alta
Inspección, subdirección General de Infancia y Familia, Instituto de la Juventud...)
MINISTERIO DE FOMENTO (Dirección General de Industria, Energía y Minas...)
DELEGADO DEL GOBIERNO DE LA CM
OTROS: RTVE, Agencia de Protección de datos...

 ***  Algunas de estas funciones han podido ser transferidas a la CM.

CONGRESO
SENADO
DEFENSOR DEL
PUEBLO

CGPJ;
JUEZ DECANO DE
MADRID;
AUDIENCIA
PROVINCIAL DE
MADRID;
FISCALÍA GENERAL
DEL ESTADO;
FISCAL JEFE DEL
TRIBUNAL SUPERIOR
DE JUSTICIA DE LA
COMUNIDAD DE
MADRID;
FISCAL DE MENORES.

* Esta descripción incluye
la organización
territorializada de la Justicia
en la Comunidad de Madrid,
y sustituye e integra al
Poder Judicial Autonómico.
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TABLA 4: RED REAL DE ACTORES A NIVEL LOCAL

PODER EJECUTIVO

AYUNTAMIENTO DE MADRID: En las relaciones  del la Institución del Defensor del
Menor con el Nivel Local debemos destacar de las relaciones con el Ayuntamiento de
Madrid.
Dentro de este Ayuntamiento encontramos  actores muy variados como el INSTITUTO
MUNICIPAL PARA EL EMPLEO Y FORMACIÓN EMPRESARIAL (IMEFE) y los
SERVICIOS SOCIALES DEL AYUNTAMIENTO DE MADRID (de gran importancia),
y también los DISTRITOS DEL AYUNTAMIENTO DE MADRID (son 21 distritos pero
con los que mantiene contactos con mayor frecuencia son ARGANZUELA,
CARABANCHEL, CENTRO, CHAMBERÍ, FUENCARRAL, LA LATINA, PUENTE
DE VALLECAS, VILLA DE VALLECAS Y VILLAVERDE...).
MUNICIPIOS (el Defensor del Menor colabora con la práctica totalidad de municipios de
la Comunidad de Madrid, hemos seleccionado los mas representativos en cuanto al
número de quejas: PARLA, FUENLABRADA, MÓSTOLES, ALCALÁ DE HENARES,
MANZANARES EL REAL, MAJADAHONDA, GETAFE, TORRELODONES,
LEGANÉS ,POZUELO DE ALARCÓN, VILLAREJO DE SALVANÉS...)
El Defensor del Menor se relaciona con los SERVICIOS SOCIALES de dichos
Municipios, del mismo modo se relaciona con frecuencia con TÉCNICOS DE
EDUCACIÓN y EQUIPOS DE MENORES Y FAMILIA
RED LOCAL A FAVOR DE LOS DERECHOS DE LA INFANCIA Y
ADOLESCENCIA
COMISARÍAS LOCALES
COLEGIOS MUNICIPALES
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TABLA 5: RED REAL DE ACTORES SUPRA/INTERNACIONALES

EN EL MARCO DE LA UNIÓN EUROPEA: PARLAMENTO EUROPEO , COMISIÓN,
EUROPEA DG V, , COMISIÓN DE PETICIONES DEL PARLAMENTO EUROPEO,
TRIBUNAL DE JUSTICIA, DEFENSOR DEL PUEBLO DE LA UNIÓN EUROPEA,
OFICINA DE PUBLICACIONES, ETC.
CONSEJO DE EUROPA.
UNICEF.
RED EUROPEA DE DEFENSORES DEL MENOR (ENOC):
OFICINAS DE DEFENSA DE LOS DERECHOS DE LOS MENORES: AUSTRIA,
BÉLGICA, DINAMARCA, FINLANDIA, FRANCIA, HUNGRÍA, ISLANDIA,
NORUEGA, PORTUGAL , RUSIA Y SUIZA COMO MIEMBROS EUROPEOS Y
OTROS MIEMBROS DEL RESTO DEL MUNDO COMO  AUSTRALIA, CANADA,
COSTARICA, GUATEMALA, NUEVA ZELANDA, ISRAEL, SUDÁFRICA...
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TABLA 6: RED REAL DE ACTORES NO INSTITUCIONALES

               
 ASOCIACIONES, FUNDACIONES ONG,  MEDIOS DE COMUNICACIÓN...

CARITAS, HORIZONTES ABIERTOS, ASOCIACIÓN DE AMIGOS DEL PUEBLO SAHARAUI, ASOCIACIÓN TAMIZ,
ASOCIACIÓN INFANTIL ONCOLÓGICA DE LA COMUNIDAD DE MADRID, AECI, MENSAJEROS DE LA PAZ, FEDERACIÓN
ESPAÑOLA DE FAMILIAS NUMEROSAS, FUNDACIÓN ANAR, ASOCIACIÓN CONTRA EL CANCER, FUNDACIÓN PEQUEÑO
DESEO, ASOCIACIÓN ALMADINA, ALTERNATIVA PARA LA LIBERACIÓN ANIMAL, CEPRI, APADEMA, ÁNGEL DE LA
GUARDA, ASPACEN, CENTRO ESPAÑOL DE AUTISMO, FEDERACIÓN DE AUTISMO DE MADRID, NUEVO HORIZONTE,
FUNDACIÓN GAL PAU, ASOCIACIÓN DESPERTAR, AFANIAS POZUELO, FUNDACIÓN LESIONADOS MEDULARES, CEAPA,
CONCAPAPA SAVE THE CHILDREN, ASOCIACIÓN MOVIMIENTO CONTRA LA INTOLERANCIA, FUNDACIÓN DE AYUDA
CONTRA LA DROGODEPENDENCIA, ASOCIACIÓ DE ATENCIÓN DE VÍCTIMAS DEL DELITO, ASCIACIÓN DEPREVENCIÓN
CONTRA EL MALTRATO, CIRCO MUNDIAL, FUNDACIÓN PULEVA, SECRETARIADO GENERAL GITANO, ASOCIACIÓN
ROSASENSAT, ASOCIACIÓN PAIDERA, FUNDACIÓN INTERNACIONAL O´BELEN, ACCIÓN FAMILIAR, ASOCIACIÓN
ESPAÑOLA EN DEFENSA DEL MENOR (AEDEM), ASOCIACIÓN PARA LA DOCENCIA Y PEDIATRÍA EXTRAHOSPITALARIA
(ADIPE), ASOCIACIÓN DE FAMILIAS ACOGEDORAS (AFAIM), ALDEAS INFANTILES, ASOCIACIÓN MADRLEÑA PARA LA
PREVENCIÓN DE LOS MALOS TRATOS EN LA INFANCIA, ASOCIACIÓN DE SCOUTS DE ESPAÑA, ASOCIACIÓN DE
ABUELOS Y ABUELAS EN MARCHA, ASOCIACIÓN DE AYUDA A PADRES SEPARADOS, ASOCIACIÓN DE EDUCACIÓN
DEMOCRÁTICA, ASOCIACIÓN DE MUJERES JURISTAS, COMINIDAD DE SAN EGIDIO, CONCAPA, CRUZ ROJA ESPAÑOLA,
CRUZ ROJA JUVENTUD, FUNDACIÓN HUÉRFANOS DE POLICÍA, FUNCOE, FUNDI, FUNDACIÓN PARA EL ANÁLISIS Y
ESTUDIOS SOCIALES, NUEVO COLOR, ONCE, ONCE CENTRO DE DOCUMENTACIÓN, SOCIEDAD DE TERAPIA GRUPAL,
SOS FAMILIA, UNAF...
COLEGIOS PROFESIONALES: COLEGIO OFICIAL DE ABOGADOS DE MADRID, COLEGIO OFICIAL DE PSICÓLOGOS DE
MADRID….
UNIVERSIDADES: UNIVERSIDAD NACIONAL DE EDUCACIÓN A DISTANCIA, UNIVERSIDAD COMPLUTENSE DE MADRID,
UNIVERSIDAD AUTÓNOMA DE MADRID...
MEDIOS DE COMUNICACIÓN: TELEVISIÓN (TVE1, LA 2, TELEMADRID, ANTENA 3, TELECINCO, CANAL+, ...); PRENSA
ESCRITA (EL PAÍS, EL MUNDO, ABC, LA RAZÓN...) RADIO (CADANA SER, CADENA COPE, RADIO NACIONAL DE ESPAÑA,
ONDA CERO...) DESTACAR QUE SON INNUMERABLES LAS RELACIONES CON LOS MEDIOS DE COMUNICACIÓN YA QUE
SUS APARICIONES EN ELLOS SON INNUMERABLES, NO SÓLO EN LOS AUTÓMICOS SINO TAMBIÉN EN LOS  DE ÁMBITO
NACIONAL.
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9���� (YROXFLyQ�GH�ODV�DFWXDFLRQHV�GHO�'HIHQVRU�GHO�0HQRU��GH������KDVWD�HO������

3UHYLDPHQWH�D�OD�FUHDFLyQ�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�GH�OD�&0�H[LVWHQ�YDULRV�SUHFHGHQWHV
TXH�DSXQWDQ�OD�QHFHVLGDG�GH�OD�FUHDFLyQ�GH�ILJXUDV�HVSHFtILFDV�TXH�VH�HQFDUJXHQ�GH�OD�GHIHQVD�GH�ORV�GH�
UHFKRV�\�OLEHUWDGHV�GH�ORV�PHQRUHV�LQWHQWDQGR�FUHDU�XQD�GLVFULPLQDFLyQ�SRVLWLYD�TXH�IDYRUH]FD�HO�FRUUHF�
WR�GHVDUUROOR�GH�VXV�GHUHFKRV�

(VWH�HV�HO�FULWHULR�WDQWR�GH�ODV�1DFLRQHV�8QLGDV�FRPR�GHO�&RQVHMR�GH�(XURSD��TXH�PDQLILHVWDQ�HVWD
QHFHVLGDG��<D�HQ�OD�&RQYHQFLyQ�GH�'HUHFKRV�GHO�1LxR�VH�UHFRJH�OD�LPSRUWDQFLD�GH�OD�FUHDFLyQ�GH�ILJXUDV
TXH�VH�HQFDUJXHQ�GH�OD�SURWHFFLyQ�GHO�HVSDFLR�RFXSDGR�SRU�OD�LQIDQFLD��(Q�HVWH�VHQWLGR��SRGHPRV�GHFLU
TXH�OD�&RPXQLGDG�GH�0DGULG�FRQ�OD�FUHDFLyQ�GH�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�QR�KD�LQYHQWDGR�QDGD
VLQR�TXH�VH�OLPLWD�D�GDU�UHVSXHVWD�D�XQDV�UHFRPHQGDFLRQHV�TXH�VXUJHQ�GH�ODV�GLVWLQWDV�FXHVWLRQHV�\�GH�
EDWHV�TXH�VH�KDQ�LGR�SURGXFLHQGR�VREUH�OD�,QIDQFLD�WDQWR�HQ�OD�iPELWR�QDFLRQDO�FRPR�HQ�HO�LQWHUQDFLRQDO�

(Q�OD�/H\���������GH����GH�PDU]R��GH�*DUDQWtDV�GH�ORV�'HUHFKRV�GH�OD�,QIDQFLD�\�$GROHVFHQFLD�HQ�OD
&RPXQLGDG�GH�0DGULG��DUWtFXOR�������VH�GLFH�OR�VLJXLHQWH�©6H�FUHD�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU
FRPR�$OWR�&RPLVLRQDGR�GH�OD�$VDPEOHD�GH�0DGULG…ª��&RQ�HVWD�/H\�VH�VLHQWDQ�ODV�EDVHV�GH�OD�SROtWLFD
GH�SURWHFFLyQ�D�ORV�PHQRUHV�HQ�OD�&$0�\�VH�SUHSDUD�HO�HVFHQDULR�GH�OD�SUy[LPD�FUHDFLyQ�GH�OD�/H\�GHO
'HIHQVRU�GHO�0HQRU����

/D�/H\���������GH���GH�MXOLR��GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�FXOPLQD�HVWH�SUR�
FHVR�SUHYLR�\�VH�LQVWLWXFLRQDOL]D��SRU�WDQWR��OD�FUHDFLyQ�GH�HVWD�ILJXUD�TXH�VH�HQFDUJD�GH�OD�SURWHFFLyQ�GH
ORV�PHQRUHV�HQ�DO�&RPXQLGDG�GH�0DGULG��SDUD�HOOR�VH�OH�RWRUJDQ�DPSOLDV�FRPSHWHQFLDV�\�SOHQD�LQGH�
SHQGHQFLD��'H�HVWH�PRGR�VH�FRQYLHUWH�HQ�ILJXUD�SLRQHUD�HQ�DVXPLU�FRPSHWHQFLDV�VHFWRULDOHV�HQ�HO�PDUFR
GH�ORV�PHQRUHV�GH�HGDG�HQ�(VSDxD��DXQTXH�\D�H[LVWtDQ�ILJXUDV�VLPLODUHV�HQ�RWURV�SDtVHV�����

8QD�YH]�DSUREDGD�OD�/H\��������FRPLHQ]D�OD�DFWLYLGDG�GHO�'0��/R�PiV�FDUDFWHUtVWLFR�GH�HVWH�SULPHU
PRPHQWR�VRQ�ODV�GLIHUHQWHV�DFWXDFLRQHV�TXH�VH�UHDOL]DQ�SRU�OD�LQVWLWXFLyQ�FRQ�OD�LQWHQFLyQ�SRU�GDUVH�D
FRQRFHU�HQ�GRV�VHQWLGRV��SRU�XQ�ODGR�DQWH�ODV�LQVWLWXFLRQHV�S~EOLFDV�GH�OD�&0�\�SRU�RWUR�DQWH�OD�VRFLHGDG
FLYLO�

(Q�HVWH�SULPHU�PRPHQWR��YHU�7DEOD�,��GH�FUHDFLyQ�GH�OD�ILJXUD�VH�SXHGH�YHU�TXH�HO�SUHVXSXHVWR�GH�OD
,QVWLWXFLyQ�GXUDQWH�HVWH�HMHUFLFLR�HV�GH�SRFR�PDV�GH�����PLOORQHV�GH�SHVHWDV��SRU�ORV�PDV�GH�����PLOOR�
QHV�GHO�DxR��������GHO�FXDO�PiV�GH�OD�PLWDG�VH�JDVWD�HQ�HO�&DStWXOR�,��3HUVRQDO��\�VH�UHDOL]D�XQ�LPSRUWDQWH
GHVHPEROVR�HQ�HO�FDStWXOR�,9��,QYHUVLRQHV�5HDOHV��VREUH�WRGR�HQ�HTXLSDPLHQWR�LQIRUPiWLFR��PRELOLDULR�GH
OD�LQVWLWXFLyQ�\�ELEOLRWHFD�

(Q�HVWH�VHQWLGR��\�D�SHVDU�GH�SRGHUVH�FRQVLGHUDU�HO�SHUtRGR�TXH�WUDQVFXUUH�HQWUH�ORV�DxRV����\�HO���
FRPR�XQ�SHUtRGR�GH�FUHDFLyQ�GH�OD�,QVWLWXFLyQ��\�GH�GDUVH�D�FRQRFHU�HQ�ORV�iPELWRV�S~EOLFR�\�SULYDGR�
WDPELpQ�GHEHPRV�GHVWDFDU�OD�DPSOLD�DFHSWDFLyQ�GH�OD�LQVWLWXFLyQ�SRU�OD�VRFLHGDG��\D�TXH�HQ�HVWH�SULPHU
PRPHQWR�UHFLEH�����TXHMDV�TXH�GDQ�OXJDU�D�OD�DSHUWXUD�GH�H[SHGLHQWH��UHDOL]D����UHFRPHQGDFLRQHV���
HVWXGLRV������FRQIHUHQFLDV�\�PHVDV�UHGRQGDV��HWF��YHU�7DEOD�,,��\�TXH�SRU�WDQWR�OHJLWLPDQ�OD�,QVWLWXFLyQ

��� 1R�VH�UHDOL]y�QLQJXQD�PRGLILFDFLyQ�GH�OD�/H\����������GH���GH�QRYLHPEUH�UHJXODGRUD�GH�ODV�UHODFLRQHV�HQWUH�HO
'HIHQVRU�GHO�3XHEOR�\�ODV�ILJXUDV�VLPLODUHV�HQ�ODV�GLVWLQWDV�&RPXQLGDGHV�$XWyQRPDV�

��� 9HU�FDStWXOR�9,,,���©&RPSDUDFLyQ�,QWHUQDFLRQDOª�
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GHVGH�VX�PRPHQWR�GH�FUHDFLyQ�GDQGR�FXHQWD�GH�OD�QHFHVLGDG�UHDO�GH�OD�H[LVWHQFLD�GH�XQD�ILJXUD�TXH�VH
HQFDUJXH�GH�OD�GHIHQVD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�

(Q�HVWH�SULPHU�PRPHQWR�HV�GHVWDFDEOH��SRU�RWUR�ODGR��OD�LQWHUDFFLyQ�FRQ�ODV�21*�TXH�UHDOL]DQ�VX
DFWLYLGDG�HQ�HO�HQWRUQR�GH�ORV�PHQRUHV��TXH�DSRUWDQ�D�OD�LQVWLWXFLyQ�HO�FRQRFLPLHQWR�GH�OD�SUREOHPiWLFD
UHDO�TXH�ORV�DIHFWD��MXQWR�FRQ�ODV�TXHMDV�TXH�OD�LQVWLWXFLyQ�UHFLEH�

3RFR�D�SRFR�OD�,QVWLWXFLyQ��PHGLDQWH�HO�DXWRDSUHQGL]DMH�TXH�VH�GHULYD�GH�VX�SURSLD�DFWLYLGDG��WUDPLWDU
TXHMDV���MXQWR�FRQ�ORV�HVWXGLRV�TXH�HVWD�PLVPD�UHDOL]D�R�HQFDUJD�D�HQWLGDGHV�SULYDGDV��YD�JHQHUDQGR�XQ�LP�
SRUWDQWH�FRQRFLPLHQWR�GH�OD�UHDOLGDG�VRFLDO�GH�ORV�PHQRUHV�TXH�OH�FRQYLHUWH�HQ�UHIHUHQWH��QR�VyOR�HQ�OD�&R�
PXQLGDG�GH�0DGULG�VLQR�D�QLYHO�QDFLRQDO��'H�HVWH�PRGR�GHEHPRV�GHVWDFDU�ODV�LQWHUYHQFLRQHV�GH�HVWH
FRPLVLRQDGR�HQ�HO�3DUODPHQWR�1DFLRQDO��D�WUDYpV�GHO�&RQJUHVR�SDUD�GDU�OD�YLVLyQ�LQVWLWXFLRQDO�VREUH�HO�3UR�
\HFWR�GH�OD�/H\�GH�5HVSRQVDELOLGDG�3HQDO�GH�ORV�0HQRUHV�TXH�VHUi�DSUREDGD�HQ�HO�������/H\����������3RU
RWUR�ODGR�WDPELpQ�HV�UHTXHULGR�SRU�HO�6HQDGR�SDUD�VX�SDUWLFLSDFLyQ�HQ�OD�3RQHQFLD�GH�(VWXGLR�VREUH�©,QWROH�
UDQFLD�\�QXHYDV�IRUPDV�GH�HVFODYLWXG�\�PDUJLQDFLyQ�HQ�QXHVWUD�VRFLHGDGª��2WUR�HMHPSOR�PiV��TXH�FRQILUPD
OR�DQWHULRUPHQWH�H[SXHVWR��HV�OD�SHWLFLyQ�SRU�SDUWH�GHO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�GH�TXH�HO�'0
FRQWULEX\HVH�D�OD�SUHSDUDFLyQ�GH�XQ�LQIRUPH�QDFLRQDO�SDUD�OD�©&XPEUH�0XQGLDO�D�IDYRU�GH�OD�LQIDQFLDª�

©$O�SULQFLSLR�QR�WHQtDPRV�OHJLWLPLGDG��VL�\R�HVFULEtD�D�DOJXLHQ��FRPR�OR�KH�KHFKR��D�OD�YRFDO�GHO�&*3-�
R�DO�0DJLVWUDGR�GHO�7ULEXQDO�6XSUHPR��HWF���SHUFLEtD�TXH�QR�PH�FRQRFtD�QDGLH��DKRUD�D�WRGR�HO�PXQGR
OH�SDUHFH�JHQLDO�ª�©����/R�TXH�KD�FDPELDGR�GH���DxRV�DFi�HV�TXH�KD\�iPELWRV�TXH�QXQFD�VH�SHQVDED�TXH
VH�LEDQ�D�GLULJLU�DO�'0��TXp�SLHQVD�OD�,QVWLWXFLyQ��7DPSRFR�SHQVDED�TXH�OD�SURSLD�)LVFDOtD�VH�LED�D�GLULJLU
DO�'HIHQVRU�GHO�0HQRU�R�TXH�OD�$XGLHQFLD�IXHUD�D�KDFHU�OR�PLVPRª��(175(9��'�0���'()(1625���(VWDV
PDQLIHVWDFLRQHV�GDQ�FXHQWD�GH�FyPR�OD�,QVWLWXFLyQ�GHO�'0�VH�KD�GDGR�D�FRQRFHU�HQ�HO�iPELWR�GH�OR�S~�
EOLFR��(VWD�PLVPD�UHIOH[LyQ�VH�SRGUtD�WUDVODGDU�D�OD�VRFLHGDG�FLYLO�\D�TXH�VH�KD�SURGXFLGR�XQD�H[SORVLyQ
GH�OD�SRSXODULGDG�GH�OD�LQVWLWXFLyQ��(VWR�VH�SXHGH�YHU�FODUDPHQWH�HQ�OD�FREHUWXUD�TXH�ORV�GLIHUHQWHV�PH�
GLRV�GH�FRPXQLFDFLyQ�UHDOL]DQ�VREUH�OD�,QVWLWXFLyQ��6H�SURGXFH�XQ�DXPHQWR�FRQVLGHUDEOH��GHVGH�XQD
SHUVSHFWLYD�QXPpULFD��GH�ODV�LQWHUYHQFLRQHV�GH�OD�ILJXUD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\D�TXH�HQ�����
LQWHUYLQR�HQ�XQ�WRWDO�GH�����YHFHV�SDUD�DXPHQWDU�D������HQ������\�D������HQ�HO�������7DEOD�,,���3RU�HOOR
VH�KD�SURGXFLGR��WDQWR�SRU�SDUWH�GH�ODV�,QVWLWXFLRQHV�3~EOLFDV��FRPR�SRU�OD�VRFLHGDG�FLYLO��XQD�DFHSWDFLyQ
\�UHFRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�XQD�ILJXUD�HVSHFtILFD�HQ�OD�GHIHQVD�GH�ORV�PHQRUHV��FRQYLUWLpQGRVH
GH�HVWH�PRGR�HQ�XQ�UHIHUHQWH�LPSRUWDQWH�SDUD�WRGR�OR�TXH�FRQFLHUQH�D�HVWH�FROHFWLYR��WDQWR�HQ�OD�JHVWLyQ
GH�ORV�DVXQWRV��LQVWLWXFLRQDO���FRPR�D�QLYHO�LQIRUPDWLYR��PHGLRV�GH�FRPXQLFDFLyQ��

/D�FRQVROLGDFLyQ�GH�OD�DFWLYLGDG�GH�OD�,QVWLWXFLyQ�GHO�'0�QR�VH�KD�SURGXFLGR�~QLFDPHQWH�HQ�HO�iP�
ELWR�QDFLRQDO�VLQR�TXH��DO�PLVPR�WLHPSR��VH�KD�SURGXFLGR�XQD�LQWHUQDFLRQDOL]DFLyQ�GH�VX�DFWLYLGDG��/D
(12&�����MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�HVWH�VHQWLGR��/D�FUHDFLyQ�GH�HVWD�UHG�FRLQFLGH��HQ�HO�WLHPSR��FRQ
HO�QDFLPLHQWR�GH�OD�)LJXUD�GHO�'0�HQ�OD�&0�\�WLHQH�FRPR�SULQFLSDO�ILQDOLGDG�SRWHQFLDU�OD�FUHDFLyQ�GH
ILJXUDV�LQGHSHQGLHQWHV�TXH�VH�HQFDUJXHQ�GH�VDOYDJXDUGDU�ORV�GHUHFKRV�GH�ORV�PHQRUHV�HQ�ORV�GLIHUHQWHV
SDtVHV��LQWHQWDQGR�FUHDU�XQD�H[SDQVLyQ�LQWHUQDFLRQDO�GH�HVWD�ILJXUD��HQ�HVWH�VHQWLGR�GHEHPRV�GHVWDFDU�HO
JUDQ�SDSHO�GH�81,&()�TXH�SRVHH�OD�6HFUHWDULD�*HQHUDO�GH�HVWD�RUJDQL]DFLyQ�\�HV�XQD�GH�ODV�SULQFLSDOHV
LPSXOVRUDV�GH�OD�UHG���&RPR�SRGHPRV�YHU�HQ�OD�7DEOD�,,��\�FRQ�PRWLYR�GH�OD�SDUWLFLSDFLyQ�GHO�'0�HQ�HVWD

��� 5HG�,QWHUQDFLRQDO�GHO�'HIHQVRUHV�GHO�0HQRU�
�� 6LHPSUH�TXH�HQ�ODV�VLJXLHQWHV�SiJLQDV�KDFHPRV�UHIHUHQFLD�D�GDWRV�REWHQLGRV�D�SDUWLU�GHO�WUDEDMR�GH�FDPSR��VHxD�

ODUHPRV�VX�SURFHGHQFLD�XWLOL]DQGR�ODV�DEUHYLDWXUDV�(175(9��R�&8(67���VL�VH�WUDWD�GH�LQIRUPDFLRQHV�REWHQLGDV�GH�XQD�HQ�
WUHYLVWD�R�GH�XQ�FXHVWLQDULR��\�HVFULELHQGR�D�FRQWLQXDFLyQ�OD�LQVWLWXFLyQ�GH�OD�TXH�SURFHGH�OD�LQIRUPDFLyQ�\��VL�HV��SRVLEOH�
VX�yUJDQR�GH�HPLVLyQ�
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UHG��VH�SURGXFHQ�GLYHUVDV�VDOLGDV�LQWHUQDFLRQDOHV��KDVWD�XQ�WRWDO�GH����D�OR�ODUJR�GH�HVWH�SHULRGR�������
�������(V�HQ������FXDQGR�HO�'0�GH�OD�&0�DVXPH�OD�SUHVLGHQFLD�GH�HVWD�5HG�(XURSHD�\�HV�WDPELpQ�HQ
HVWH�DxR�FXDQGR�SRU�SULPHUD�YH]�VH�UH~QHQ�ORV�LQWHJUDQWHV�GH�OD�UHG�HQ�0DGULG��HVWR�HV�XQ�DFRQWHFLPLHQ�
WR�LPSRUWDQWH�SDUD�OD�LQVWLWXFLyQ�SRUTXH�DFDSDUD�QR�VyOR�OD�DWHQFLyQ�QDFLRQDO�HQ�FXDQWR�D�OD�SURWHFFLyQ
GH�OD�LQIDQFLD�\�DGROHVFHQFLD��VLQR�TXH�WDPELpQ�HV�SURWDJRQLVWD�H�LPSXOVRU�GH�OD�H[SDQVLyQ�GH�HVWD�UHG�D
RWURV�SDtVHV�TXH�QR�SRVHHQ�WRGDYtD�XQD�ILJXUD�VLPLODU�

6H�SRGUtD�SHQVDU�TXH�FRQ�OD�DVXQFLyQ�GH�OD�SUHVLGHQFLD�GH�OD�(12&�VH�SRGtD�KDEHU�SURGXFLGR�XQ
GHVFHQVR�GH�OD�DFWLYLGDG�UHJLRQDO�GHO�'0��HQ�ORV�OtPLWHV�GH�OD�&RPXQLGDG�GH�0DGULG���SHUR�QR�VXFHGH
DVt�\D�TXH�HO�Q~PHUR�GH�TXHMDV�TXH�GDQ�OXJDU�D�DSHUWXUD�GH�H[SHGLHQWH�VLJXH�HQ�SURJUHVLyQ������HQ
������\�����HQ������\������HQ�HO��������HO�Q~PHUR�UHFRPHQGDFLRQHV�VLJXHQ�HQ�FRQVWDQWH�SURJUHVLyQ
SDVDQGR�GH����HQ�HO����D�XQ�WRWDO�GH����HQ�HO�������OR�TXH�VXSRQH�XQ�VDOWR�FXDQWLWDWLYR�LPSRUWDQWH�HQ
OD�DFWLYLGDG�GHO�'0��\�SRU�RWUR�ODGR�QRV�GD�PXHVWUDV�GH�OD�FRQVROLGDFLyQ�QR�VyOR�GH�OD�DFWLYLGDG�TXH�HO
'0�UHDOL]D��VLQR�GHO�FRQRFLPLHQWR�TXH�HVWD�LQVWLWXFLyQ�KD�DGTXLULGR��TXH�OH�SHUPLWH�OOHJDU�D�iPELWRV�TXH
DQWHULRUPHQWH�VHUtD�LPSHQVDEOH�TXH�SXGLHUD�OOHJDU��6H�SXHGH�GHFLU�TXH�OD�DVXQFLyQ�GH�QXHYDV�DFWLYLGD�
GHV�SRU�SDUWH�GH�OD�,QVWLWXFLyQ�GHO�'0�QR�KDQ�UHSHUFXWLGR�HQ�HO�GHVFHQVR�GH�VX�DFWLYLGDG�VLQR�TXH�KDQ
YHQLGR�D�FRPSOHPHQWDU�WRGR�XQ�SURFHVR�GH�H[SDQVLyQ�GH�OD�PLVPD�

$�PRGR�GH�FRQFOXVLyQ��GHFLU�TXH�OD�LQVWLWXFLyQ��GHVGH�HO�GtD�GH�VX�QDFLPLHQWR��VH�KD�GHGLFDGR�D�OD
GHIHQVD�GH�ORV�PHQRUHV�HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��©'HVGH�HO�SULPHU�GtD�GLMLPRV�YDPRV�D�KDFHU
HVWXGLRV��¢VXSHUYLVDU�OD�$GPLQLVWUDFLyQ"�6t��¢2ULHQWDU�DO�OHJLVODGRU"�,QPHGLDWDPHQWH��¢'LYXOJDU�ORV�GHUH�
FKRV�GH�OD�LQIDQFLD"�'HVGH�HO�SULPHU�GtDª��(175(9��'�0���'()(1625��

(Q�VHJXQGR�OXJDU��OD�DFWLYLGDG�TXH�VH�UHDOL]D�HQ�HO�VHQR�GH�OD�,QVWLWXFLyQ�GHO�'0�YD�HQ�DXPHQWR�GH
DxR�HQ�DxR�\�VLQ�HPEDUJR�ORV�UHFXUVRV��WDQWR�KXPDQRV�FRPR�PDWHULDOHV��GHVWLQDGRV�D�FXEULU�HVWDV�QHFH�
VLGDGHV�QR�KDQ�DXPHQWDGR�HQ�OD�PLVPD�SURSRUFLyQ�

(Q�WHUFHU�OXJDU��VH�SXHGH�GHFLU�TXH�OD�LQVWLWXFLyQ�GHO�'0�KD�VLGR�PX\�UHQWDEOH�D�OR�ODUJR�GH�HVWRV�DxRV
\D�TXH�WLHQH�XQ�SUHVXSXHVWR�UHGXFLGR�\�VLQ�HPEDUJR�UHDOL]D�PXFKDV�DFWLYLGDGHV��WUDVSDVDQGR�LQFOXVR�HO
iPELWR�GH�OD�&0��

3RU�~OWLPR�VH�GLFH�TXH�QR�KD�KDELGR�XQD�YDULDFLyQ��HQ�WpUPLQRV�JHQHUDOHV��GH�ODV�DFWLYLGDGHV�GHVHP�
SHxDGDV�SRU�HO�'0�VLQR�TXH�OR�TXH�KD\�HV�XQD�DVXQFLyQ�GH�QXHYDV�WDUHDV�VLQ�TXH�HVWR�UHSHUFXWD�HQ�XQ
DEDQGRQR�GH�ODV�DQWHULRUPHQWH�UHDOL]DGDV�
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9���� 5HGHV�LQWHUJXEHUQDPHQWDOHV�SDUD�OD�JHVWLyQ�GH�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0

(Q�ODV�VLJXLHQWHV�SiJLQDV�YDPRV�D�WUDWDU�GH�SRQHU�HQ�PRYLPLHQWR�D�DOJXQDV�LQVWLWXFLRQHV�TXH�WLHQHQ
IXQFLRQHV�HQ�WRUQR�D�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0��SDUD�DVt�SRGHU�YLVOXPEUDU�FyPR�VH�YDQ�FUHDQGR�UH�
GHV�GH�UHODFLyQ�HQWUH�DFWRUHV��TXH�FRPELQDQ�GHWHUPLQDGRV�UDVJRV�FRPR�SRU�HMHPSOR�XQ�PD\RU�FRPSR�
QHQWH�LQVWLWXFLRQDO�R�QR�LQVWLWXFLRQDO��GRVLV�YDULDEOHV�GH�HVWDELOLGDG�HQ�HO�WLHPSR��GLIHUHQWH�UHVSDOGR
IRUPDO�HQ�VX�FRPSRVLFLyQ�\��VREUH�WRGR��GLIHUHQWH�SRVLFLyQ�GHO�'0�HQ�ODV�PLVPDV��(Q�WRWDO�VH�WUDWD�GH
VLHWH�UHGHV��TXH�KDQ�VLGR�HODERUDGDV�HQ�JUDQ�PHGLGD�D�SDUWLU�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR��\�TXH�LQ�
WHQWDQ�GDQ�FXHQWD�GH�DFWRUHV�SHUWHQHFLHQWHV�D�GLIHUHQWHV�SRGHUHV�\�QLYHOHV�GH�JRELHUQR�QDFLRQDOHV��/D
H[SOLFDFLyQ�GH�OD�UHG�TXH�FRUUHVSRQGH�D�FDGD�DFWRU�GH�HVWD�SDUWLFXODU�PXHVWUD��VH�YHUi�FRPSOHPHQWDGD
FRQ�XQ�JUiILFR�HQ�TXH�VH�PXHVWUDQ�VLQySWLFDPHQWH�ODV�RUJDQL]DFLRQHV�LPSOLFDGDV��TXH�VH�DGMXQWD�DO�ILQDO
GHO�FDStWXOR�

9������ 3ULPHUD�UHG��OD�GHO�GHIHQVRU�GHO�SXHEOR�

/D�UHG�GH�DFWRUHV�GHO�'HIHQVRU�GHO�3XHEOR�VH�GHVSUHQGH�GH�OD�DFWLYLGDG�GH�HVWD�,QVWLWXFLyQ�HQ�UHOD�
FLyQ�D�ODV�FRPSHWHQFLDV�VREUH�PHQRUHV�TXH�WLHQH�UHFRJLGDV�HQ�VX�OH\��SHUR�GHEHPRV�GHFLU�TXH�VX�iPELWR
GH�DFWXDFLyQ�HV�GH�PD\RU�DPSOLWXG�SRUTXH�pVWD�HV�VRODPHQWH�XQD�SDUWH�GH�VX�DFWLYLGDG��3RU�WDQWR�HO�'3
\�HO�'0�VH�DVHPHMDQ�HQ�TXH�DPERV�VRQ�$OWRV�&RPLVLRQDGRV�3DUODPHQWDULRV��SRU�OR�TXH�VRQ�SROtWLFDPHQ�
WH�LQGHSHQGLHQWHV�\�HQ�VX�DFWXDFLyQ�QR�UHFLEHQ�LQVWUXFFLRQHV�GH�QLQJXQD�DXWRULGDG��$PEDV�ILJXUDV�WLH�
QHQ�GLIHUHQFLDV�FRPR�TXH�HO�'3�UHFLEH�TXHMDV�VREUH�FXDOTXLHU�DFWLYLGDG�GH�ODV�$GPLQLVWUDFLRQHV�
PLHQWUDV�TXH�HO�'0�WLHQH�XQ�iPELWR�GH�DFWXDFLyQ�UHVWULQJLGR�D�ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV
HQ�OD�&0�UHODFLRQDGDV�FRQ�PHQRUHV��7DPELpQ�VH�GLIHUHQFLDQ�HQ�VX�GHSHQGHQFLD�LQVWLWXFLRQDO��\D�TXH�HO
SULPHUR�GHSHQGH�GHO�3DUODPHQWR�1DFLRQDO��PLHQWUDV�TXH�HO�VHJXQGR�©ULQGH�FXHQWDVª�DQWH�OD�$VDPEOHD
GH�OD�&0�
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/D�UHG�VH�FDUDFWHUL]D�SRU�VHU�HPLQHQWHPHQWH�PRQRFpQWULFD�\D�TXH�OD�SUiFWLFD�WRWDOLGDG�GH�ORV�DFWRUHV
TXH�OD�FRPSRQHQ�VRQ�LQVWLWXFLRQDOHV��DGHPiV�HO�'3�QR�WLHQH�FRPSHWHQFLDV��D�GLIHUHQFLD�GHO�'0��SDUD
VXSHUYLVDU�ODV�DFWXDFLRQHV�GH�ODV�HQWLGDGHV�SULYDGDV��GH�HVWH�PRGR�ORV�DFWRUHV�GH�OD�VRFLHGDG�FLYLO�WLHQHQ
XQ�PHQRU�SURWDJRQLVPR�TXH�RWUDV�UHGHV�TXH�DQDOL]DUHPRV�SRVWHULRUPHQWH��

/RV�DFWRUHV�PDV�GHVWDFDGRV�GH�HVWD�UHG�VRQ�ORV�GHSHQGLHQWHV�GHO�3RGHU�/HJLVODWLYR��HQ�ORV�TXH�D�QLYHO
QDFLRQDO�VH�VLW~D�HO�'3��HQ�HO�UHJLRQDO�HO�'0�\�RWURV�&RPLVLRQDGRV�3DUODPHQWDULRV�GH�RWUDV�&RPXQLGDGHV
$XWyQRPDV�����\�HQ�HO�VXSUDQDFLRQDO�HV�DFWRU�GHVWDFDGR�HO�'3�GH�OD�8QLyQ�(XURSHD����

6RQ�GRV�ORV�DFWRUHV�PiV�GHVWDFDGRV�HQ�OD�GHIHQVD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�ORV�QLxRV�HQ�HO�iP�
ELWR�GHO�3RGHU�-XGLFLDO��HO�SULPHUR�GH�HOORV�HV�HO�)LVFDOtD�*HQHUDO�GHO�(VWDGR��\�HQ�VHJXQGR�OXJDU�OD�)LVFDOtD
GH�0HQRUHV��&RPR�SRGHPRV�YHU�HQ�OD�5HG�,QWHUJXEHUQDPHQWDO�,�ORV�DVXQWRV�HQYLDGRV�SRU�HO�'3�D�OD�)LV�
FDOtD�GH�0HQRUHV�GHO�76-&$0�GHEHQ�SDVDU�SULPHUR�SRU�OD�)LVFDOtD�*HQHUDO�GHO�(VWDGR�\�pVWD�ORV�UHPLWH�D
OD�)LVFDOtD�*HQHUDO�GHO�7-&$0��TXLpQ�D�VX�YH]�ORV�FDQDOL]D�KDFLD�OD�)LVFDOtD�GH�0HQRUHV��(VWR�FRQWUDVWD�FRQ
HO�FDXFH�TXH�VLJXHQ�ODV�WUDPLWDFLRQHV�GHO�'HIHQVRU�GHO�0HQRU�TXH�OOHJDQ�GH�IDFWR�GLUHFWDPHQWH�GHVGH�OD
,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�D�OD�)LVFDOtD�GH�0HQRUHV��VHJ~Q�OD�HQWUHYLVWD�PDQWHQLGD�FRQ�OD�)LVFDOtD
GH�0HQRUHV�©HO�UHFRUULGR�SDUD�OD�FRPXQLFDFLyQ�GHO�'3�HV�pVWH��)LVFDO�*HQHUDO�GHO�(VWDGR��)LVFDO�-HIH�GHO
7ULEXQDO�6XSHULRU�GH�-XVWLFLD�\�HVWH�DO�)LVFDO�GH�0HQRUHV��SHUR�DTXt�WHQHPRV�DO�'HIHQVRU�GHO�0HQRU�TXH
SUREDEOHPHQWH�GHWHFWH�HVH�SUREOHPD�FRQ�DQWHULRULGDG�R�D�OD�YH]�SHUR�TXH�QRV�OOHJD�DQWHV�TXH�OD�GHO�'H�
IHQVRU�GHO�3XHEORª��

(Q�FXDQWR�D�ORV�DFWRUHV�SHUWHQHFLHQWHV�DO�SRGHU�HMHFXWLYR�VH�GHVWDFD�WDQWR�OD�VXSHUYLVLyQ�TXH�HMHUFH
D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�FRPR�D�ODV�$GPLQLVWUDFLRQHV�$XWRQyPLFDV�

3RU�RWUR�ODGR��DXQTXH�FRQ�XQ�SDSHO�YDULDEOH�HQ�LPSRUWDQFLD��HQ�HVWD�UHG�LQWHUYLHQHQ�DFWRUHV�GH�OD
VRFLHGDG�FLYLO�FRPR�21*��DVRFLDFLRQHV�R�IXQGDFLRQHV��DXQTXH�HVWRV�FRQWDFWRV�QR�VLHPSUH�SURSLFLDQ
XQD�LQVWLWXFLRQDOL]DFLyQ�GH�ODV�UHODFLRQHV��

/D�OH\���������GH���GH�MXOLR��GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�HQ�VX�DUWtFXOR�����

UHJXOD�HO�FRQWHQLGR�GH�ODV�UHODFLRQHV�HQWUH�DPERV�&RPLVLRQDGRV��'0�\�'3���\�HO�DUWtFXOR��������GH�OD
PLVPD�OH\�UHJXOD�OD�FRODERUDFLyQ�HQWUH�HO�'HIHQVRU�GHO�0HQRU��'HIHQVRU�GHO�3XHEOR�\�ODV�ILJXUDV�VLPLODUHV
HQ�ODV�'LVWLQWDV�&RPXQLGDGHV�$XWyQRPDV��/D�/H\����������DQWHULRUPHQWH�FLWDGD��MXQWR�FRQ�ODV�SURSLDV
OH\HV�GH�FUHDFLyQ�GHO�'3�\�GHO�UHVWR�GH�&RPLVLRQDGRV�$XWRQyPLFRV�YLHQHQ�D�FRPSOHWDU�ODV�QRUPDV�TXH
FRQILJXUDQ�IRUPDOPHQWH�HVWD�UHG��/DV�UHODFLRQHV�GHO�'3�FRQ�ORV�yUJDQRV�MXGLFLDOHV��)LVFDOtD�*HQHUDO�GHO
(VWDGR�\�)LVFDOtD�GH�0HQRUHV�GH�OD�&$0��WLHQHQ�GHO�PLVPR�PRGR�XQ�FRPSRQHQWH�QRUPDWLYR�TXH�WLHQH
VX�RULJHQ�HQ�OD�/H\�2UJiQLFD���������GH���GH�DEULO��GHO�'HIHQVRU�GHO�3XHEOR��(Q�UHVXPHQ�SRGHPRV�GHFLU

��� /DV�UHODFLRQHV�GHO�'HIHQVRU�GHO�3XHEOR�FRQ�RWURV�&RPLVLRQDGRV�3DUODPHQWDULRV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV
YLHQHQ�UHJXODGDV�SRU�OD�/H\����������GH���GH�1RYLHPEUH��TXH�UHJXOD�ODV�UHODFLRQHV�HQWUH�HO�'HIHQVRU�GHO�3XHEOR�\�ODV
ILJXUDV�VLPLODUHV�HQ�ODV�GLVWLQWDV�&RPXQLGDGHV�$XWyQRPDV�

��� 9pDVH�HO�JUiILFR�DGMXQWR�
��� ©&XDQGR�HO�'HIHQVRU�GHO�0HQRU�UHFLED�TXHMDV�UHIHULGDV�DO�IXQFLRQDPLHQWR�GH�yUJDQRV�GHSHQGLHQWHV�GHO�OD�$GPL�

QLVWUDFLyQ�&HQWUDO�GHO�(VWDGR�GHEHUi�GDU�FXDQWD�DO�'HIHQVRU�GHO�3XHEOR�D�FX\R�ILQ�GHEH�SURFXUDU�HVWDEOHFHU�FDXFHV�SHU�
PDQHQWHV�GH�FRRUGLQDFLyQ���ª�

��� ©$�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���SiUUDIR����DSDUWDGR�D��GH�OD�/H\����������GH���GH�1RYLHPEUH��UHJXODGRUD
GH�ODV�UHODFLRQHV�HQWUH�HO�'HIHQVRU�GHO�3XHEOR�\�ODV�)LJXUDV�VLPLODUHV�HQ�ODV�GLVWLQWDV�&RPXQLGDGHV�DXWyQRPDV��WRGRV�ORV
SRGHUHV�S~EOLFRV��DVt�FXDOHVTXLHUD�GH�ODV�HQWLGDGHV�SULYDGDV��TXH�SUHVWHQ�VHUYLFLRV�D�PHQRUHV�GH�HGDG��FLWDGDV�HQ�HO�DSDU�
WDGR���GHO�DUWtFXOR�����TXH�UHFLEDQ�ILQDQFLDFLyQ�S~EOLFD��HVWiQ�REOLJDGRV�D�DX[LOLDU�FRQ�FDUiFWHU�SUHIHUHQWH�\�XUJHQWH�DO
'HIHQVRU�GHO�0HQRU���ª�
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TXH�HVWD�UHG�SRVHH�XQ�DOWR�FRPSRQHQWH�QRUPDWLYR�\�TXH�HVHQFLDOPHQWH�HV�HVH�HOHPHQWR�QRUPDWLYR�HO
TXH�UHJXOD�ODV�UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�DFWRUHV�TXH�GHVDUUROODQ�VX�DFWLYLGDG�HQ�HO�iPELWR�GH�OD�SUR�
WHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV��'H�HVWH�FRPSRQHQWH�QRUPDWLYR�VH�GHVSUHQGH�WDPELpQ�OD�JUDQ
HVWDELOLGDG�GH�TXH�JR]D�OD�UHG��2WUR�HOHPHQWR�TXH�GHWHUPLQD�OD�JUDQ�HVWDELOLGDG�GH�OD�UHG�HV�HO�FRPSR�
QHQWH�LQVWLWXFLRQDO�GH�ORV�DFWRUHV�GHVWDFDGRV�TXH�OD�IRUPDQ�

(Q�FXDQWR�D�OD�IXQFLRQDOLGDG�GH�OD�UHG�SDUD�HO�'0�GHEHPRV�GHFLU�TXH�UHVSRQGH�DO�WUDVODGR�GH�TXHMDV
KDFLD�HO�'3�VLHPSUH�TXH�HVWDV�VH�UHILHUDQ�DO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��HV�GHFLU�
TXH�HO�'0�HV�FRQGXFWR�GH�FRPXQLFDFLyQ�GH�ODV�TXHMDV�TXH�OOHJDQ�D�VX�LQVWLWXFLyQ�UHIHUHQWHV�DO�IXQFLR�
QDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��FXPSOLHQGR�FRQ�HO�DUWtFXOR����GH�VX�QRUPD�GH�FUHDFLyQ�

3DUHFH�RFXUULU�TXH��D�SHVDU�GH�ORV�EXHQRV�GHVHRV�H[SUHVDGRV�HQ�ODV�HQWUHYLVWDV�HQ�SURIXQGLGDG�UHDOL�
]DGDV�����QR�H[LVWH�KR\�SRU�KR\�OD�FRQYHQLHQWH�FRRUGLQDFLyQ��HO�'0�QR�HV�FRQYRFDGR�D�ODV�UHXQLRQHV�GH
FRRUGLQDFLyQ�GHO�'3�FRQ�VXV�KRPyORJRV�WHUULWRULDOHV��QL�WDPSRFR�VH�SRQHQ�HQ�FRQWDFWR�SDUD�SODQLILFDU
FRQMXQWDPHQWH�HVWXGLRV�\�RWUDV�LQWHUYHQFLRQHV���QL�WDPSRFR�OD�FXOWXUD�GH�OD�LQVWLWXFLyQ�UHVSHFWR�D�OD�SUR�
EOHPiWLFD�GH�ORV�PHQRUHV�HV�OD�PLVPD��WUDWDPLHQWR�VHFWRULDO�\�UHDFWLYR�SRU�SDUWH�GHO�'3��IUHQWH�D�XQD
RULHQWDFLyQ�WUDQVYHUVDO�\�SUHYHQWLYD�SRU�SDUWH�GHO�'0��\�GLIHUHQWH�IRUPDFLyQ�GH�ORV�HTXLSRV��GiQGRVH
XQD�PD\RU�SULRULGDG�D�OD�IRUPDFLyQ�MXUtGLFD�SRU�SDUWH�GHO�'3��

9������ 6HJXQGD�UHG��OD�GHO�'HOHJDGR�GHO�*RELHUQR�HQ�OD�&0�

/D�UHG�GH�DFWRUHV�TXH�VH�GHVSUHQGH�GH�OD�DFWLYLGDG�GHO�'HOHJDGR�GHO�*RELHUQR�HQ�OD�&0�KD�VLGR
IRUPDGD�D�SDUWLU�GH�ODV�QXPHURVDV�UHXQLRQHV�\�FRQWDFWRV�LQVWLWXFLRQDOHV�TXH�HVWD�LQVWLWXFLyQ�KD�PDQWHQL�
GR�FRQ�HO�'0�GHVGH�OD�FUHDFLyQ�GH�HVWH�~OWLPR�����/RV�WHPDV�GH�HVWRV�HQFXHQWURV�VRQ�GH�XQD�JUDQ�YDULH�
GDG�HQWUH�ORV�TXH�GHVWDFDQ�LQPLJUDFLyQ��MyYHQHV�\�GURJDV��MyYHQHV�\�DOFRKRO��GHOLQFXHQFLD��DUPDV
VLPXODGDV��UHFXUVRV�PDWHULDOHV�\�KXPDQRV�GHO�*580(��OD�FRRUGLQDFLyQ�GH�IXHU]DV�GH�VHJXULGDG�GHO�(V�
WDGR��DVt�FRPR�OD�FRODERUDFLyQ�GH�OD�'HOHJDFLyQ�GHO�*RELHUQR�HQ�HO�SURJUDPD�©&RQYLYLU�HV�9LYLUª�

(VWD�UHG�GH�DFWRUHV�VH�FDUDFWHUL]D�SRU�VHU�HVHQFLDOPHQWH�SOXUDOLVWD��\D�TXH�VXV�SULQFLSDOHV�DFWRUHV�VRQ
LQVWLWXFLRQDOHV��GHQWUR�GH�ORV�DFWRUHV�LQVWLWXFLRQDOHV�GHVWDFDQ�ORV�GHO�iPELWR�HMHFXWLYR�HQ�VXV�GLVWLQWRV�QL�
YHOHV�GH�JRELHUQR���SHUR�WDPELpQ�H[LVWH�XQD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO�D�WUDYpV�GH�DVRFLDFLRQHV�\
21*��SULQFLSDOPHQWH��DSRUWDQGR�VX�SDUWLFXODU�YLVLyQ�GH�ODV�GLIHUHQWHV�SUREOHPiWLFDV�TXH�DIHFWDQ�D�ORV
PHQRUHV��

/DV�5HODFLRQHV�,QVWLWXFLRQDOHV�HQWUH�OD�'HOHJDFLyQ�GHO�*RELHUQR�\�HO�'HIHQVRU�GHO�0HQRU�GHVWDFDQ
SRU�VX�IOXLGH]�\�FRODERUDFLyQ��UHTXLULHQGR�pVWD�~OWLPD��SDUD�VX�HILFDFLD�\�HILFLHQFLD��GH�OD�LQWHUYHQFLyQ�GH
DFWRUHV�GH�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR�\�WDPELpQ�GH�ORV�GLIHUHQWHV�SRGHUHV��2WUDV�RUJDQL]DFLRQHV
GHO�QLYHO�QDFLRQDO�GH�JRELHUQR�DIHFWDGDV�VRQ��HO�0LQLVWHULR�GHO�,QWHULRU��D�WUDYpV�GH�VXV�GLIHUHQWHV�'LUHF�
FLRQHV�*HQHUDOHV��\�ORV�&XHUSRV�\�)XHU]DV�GH�6HJXULGDG�GHO�(VWDGR��3ROLFtD�1DFLRQDO�\�/RFDO��*XDUGLD�&L�
YLO�\�*580(���(Q�RFDVLRQHV��GHSHQGLHQGR�GH�ODV�WHPiWLFDV�DERUGDGDV�HV�QHFHVDULD�OD�FRODERUDFLyQ�GH
(PEDMDGDV���YHU�*UiILFR�,,��VREUH�WRGR�FXDQGR�VH�DERUGDQ�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�LQPLJUDFLyQ�

(Q�FXDQWR�DO�QLYHO�UHJLRQDO�GHO�SRGHU�HMHFXWLYR�H[LVWHQ�UHODFLRQHV�RFDVLRQDOHV�FRQ�OD�3UHVLGHQFLD�GH
OD�&0�SHUR�GHVWDFDQ�VREUH�HO�UHVWR�ODV�PDQWHQLGDV�FRQ�OD�&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV�\�FRQ�HO�,00)

��� (175(9��'()(1625��'()(1625��\�(175(9��'�3���*$%,1(7(�$'-817$�35,0(5$�<�É5($�'(�-867,&,$��
��� ,QIRUPHV�DQXDOHV�GHO�'0�D�OD�$VDPEOHD�GH�OD�&RPXQLGDG�GH�0DGULG�GHVGH������KDVWD������DPERV�LQFOXLGRV�
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���



TXH�HVWi�DGVFULWR�D�pVWD��TXH�HV�TXLHQ�SRVHH�EXHQD�SDUWH�GH�ODV�FRPSHWHQFLDV�HMHFXWLYDV�VREUH�PHQRUHV
HQ�OD�&$0�

&RPR�\D�DSXQWiEDPRV�DQWHULRUPHQWH�OD�VRFLHGDG�FLYLO�DSRUWD�VX�FRQRFLPLHQWR�GH�OD�VLWXDFLyQ�TXH
OHV�DIHFWD�GH�IRUPD�GLUHFWD�\�HQ�DOJXQRV�FDVRV�KDQ�IRUPDGR�SDUWH�GH�ODV�UHXQLRQHV�HQWUH�ODV�GLIHUHQWHV
LQVWLWXFLRQHV�GHO�iPELWR�S~EOLFR��pVWH�HV�HO�FDVR�GH�OD�$VRFLDFLyQ�7LUVR�GH�0ROLQD�$WLOD��,QIRUPH�$QXDO�GH
�����������R�0RYLPLHQWR�FRQWUD�OD�,QWROHUDQFLD��,QIRUPH�$QXDO�GH������������

(VWD�UHG�VH�FDUDFWHUL]D�SRU�VX�HVWDELOLGDG��\�HOOR�SRU�HO�JUDQ�Q~PHUR�GH�FRQWDFWRV�\�UHXQLRQHV�HQ�ODV
TXH�DPEDV�LQVWLWXFLRQHV�SDUWLFLSDQ�GH�IRUPD�DFWLYD��GXUDQWH�HO�WUDQVFXUVR�GH������IXHURQ����YHFHV�ODV
TXH�VH�UHXQLHURQ�DPEDV�LQVWLWXFLRQHV��'0�\�'HOHJDGR�GHO�*RELHUQR��\���ODV�UHXQLRQHV�UHDOL]DGDV�HQ�OD
6HGH�GH�OD�'HOHJDFLyQ�GHO�*RELHUQR�HQ�OD�&RPXQLGDG�GH�0DGULG�HQ�HO�DxR�������D�ODV�TXH�HO�'0�IXH
LQYLWDGR�\�HQ�ODV�TXH�FRODERUy�GH�IRUPD�DFWLYD���/DV�~OWLPDV�UHXQLRQHV�WXYLHURQ�XQ�FRQWHQLGR�YDULDGR�
GHVWDFDQGR�ORV�WHPDV�GH�©YLROHQFLD�XUEDQD�\�OD�OLPLWDFLyQ�GH�OD�GLVWULEXFLyQ�GH�DUPDV�VLPXODGDVª��,QIRU�
PH�DQXDO�GHO������������

(VWD�UHG�WLHQH�XQD�JUDQ�IXQFLRQDOLGDG�HQ�FXDQWR�D�ODV�DFWLYLGDGHV�GHVHPSHxDGDV�SRU�HO�'0��\D�TXH
D�WUDYpV�GH�HOOD�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�UHDOL]D�VXSHUYLVLRQHV�GH�ODV�DFWXDFLRQHV�GH�ODV�$G�
PLQLVWUDFLRQHV�3~EOLFDV��,00)��$\XQWDPLHQWRV��&XHUSRV�\�)XHU]DV�GH�6HJXULGDG�����HQ�FXDQWR�DO�GHVDUUR�
OOR�GH�VX�DFWLYLGDG�HQ�OR�TXH�DWDxH�D�ORV�PHQRUHV��DOFRKRO��GURJDV��SURWHFFLyQ�FLXGDGDQD��HQWUH�RWURV��
'HO�PLVPR�PRGR��ODV�LQWHUDFFLRQHV�HQWUH�ORV�DFWRUHV�VLUYHQ�DO�'HIHQVRU�GHO�0HQRU�SDUD�GHWHFWDU�QXHYDV
QHFHVLGDGHV��OR�TXH�GHULYD�HQ�UHFRPHQGDFLRQHV��pVWH�HV�FDVR�GHO�*580(��HQ�FRQVWDQWH�GpILFLW�GH�PH�
GLRV�WDQWR�PDWHULDOHV�FRPR�KXPDQRV��OR�TXH�GHVHQFDGHQy�OD�UHFRPHQGDFLyQ�GH�XQD�PD\RU�GRWDFLyQ
SDUD�HVWH�FXHUSR��,QIRUPH�$QXDO�GH�������������3RU�RWUD�SDUWH��HVWRV�FRQWDFWRV�\�UHXQLRQHV�WUDQVYHUVDOHV
VRQ�PX\�SURSLFLRV�SDUD�XQ�PHMRU�FRQRFLPLHQWR�GH�OD�SUREOHPiWLFD�GHO�PHQRU�HQ�OD�&0��RWRUJDQGR�XQD
GLPHQVLyQ�KRUL]RQWDO�H�LQWHJUDGRUD�DO�YLQFXODU�HQ�ODV�GLVFXVLRQHV�D�UHVSRQVDEOHV�GH�GLIHUHQWHV�iUHDV�PD�
WHULDOHV�GH�ODV�$GPLQLVWUDFLRQHV��DO�PLVPR�WLHPSR�TXH�SHUPLWHQ�DYDQ]DU�HQ�OD�GHWHFFLyQ�\�FRQRFLPLHQWR
GH�QXHYRV�SUREOHPDV�\�HQ�VXV�SRVLEOHV�VROXFLRQHV�

9������ 7HUFHUD�UHG��OD�GHO�,00)

(VWD�UHG�GH�DFWRUHV�KD�VLGR�FRQILJXUDGD�D�WUDYpV�GH�ODV�HQWUHYLVWDV�HQ�SURIXQGLGDG�UHDOL]DGDV�HQ�HO�WUD�
EDMR�GH�FDPSR��GHVWDFDQGR�OD�HQWUHYLVWD�UHDOL]DGD�DO�SURSLR�,00)��',5(&&,Ð1�*(5(1&,$���(VWDV�HQ�
WUHYLVWDV�QRV�KDQ�SHUPLWLGR�FRQILJXUDU�HO�PDSD�GH�DFWRUHV�UHDOHV�TXH�SRGHPRV�YHU�HQ�OD�UHG
LQWHUJXEHUQDPHQWDO�H[SUHVDGD�HQ�HO�JUiILFR�FRUUHVSRQGLHQWH�

8QD�FDUDFWHUtVWLFD�GH�HVWD�UHG�HV�VX�JUDQ�Q~PHUR�GH�DFWRUHV��TXH�D�VX�YH]�SHUWHQHFHQ�ORV�GLIHUHQWHV
SRGHUHV�\�QLYHOHV�GH�JRELHUQR��\�VX�FRPSOHMLGDG��/D�PLVPD�DXPHQWD�VL�WHQHPRV�HQ�FXHQWD�TXH�QR�VyOR
HVWi�IRUPDGD�SRU�DFWRUHV�SHUWHQHFLHQWHV�DO�iPELWR�GH�OR�S~EOLFR�VLQR�TXH�HV�PX\�LPSRUWDQWH�OD�SDUWLFL�
SDFLyQ�GH�21*�\�RWUDV�DVRFLDFLRQHV�GH�OD�VRFLHGDG�FLYLO��

©1RVRWURV�FRODERUDPRV�FRQ�21*��FRQ�ODV�TXH�GHVDUUROODPRV�SURJUDPDV��QR�VyOR�SDUD�HVWDQFLD�\
DWHQFLyQ�GH�ORV�QLxRV�FRQ�ODV�TXH�WHQHPRV�FRQFHUWDGDV�SOD]DV��VLQR�WDPELpQ�FRQ�RUJDQL]DFLRQHV�TXH�WUD�
EDMDQ�SDUD�OD�SUHYHQFLyQ�\�TXH�HVWiQ�VXEYHQFLRQDGDV�SRU�QRVRWURVª��(175(9��,00)���

3RU�HOOR�SRGHPRV�GHFLU�TXH�HVWD�UHG�HV�XQD�UHG�SOXUDOLVWD�TXH�FRPELQD�HO�iPELWR�GH�ORV�S~EOLFR�FRQ
HO�GH�OR�QR�S~EOLFR��\�HQ�OD�TXH�ORV�FRQWDFWRV�FRQ�HO�VHFWRU�SULYDGR�QR�VyOR�DSRUWDQ�UHFXUVRV�FRJQLWLYRV

(678',26�(�,19(67,*$&,21(6�����

���



VLQR�WDPELpQ�XQD�SRVLELOLGDG�GH�JHVWLyQ�H[WHUQDOL]DGD�R�LQGLUHFWD��FRQ�VXV�YHQWDMDV�\�SUREOHPiWLFDV�FR�
UUHVSRQGLHQWHV�

/D�SRVLFLyQ�GHO�'0�HQ�HVWD�UHG�HV�FHQWUDO��QR�VyOR�SRUTXH�VXSHUYLVD�ODV�DGPLQLVWUDFLRQHV�GH�OD�&$0
TXH�WUDEDMDQ�HQ�HO�iPELWR�GHO�PHQRU��VLQR�WDPELpQ�SRUTXH�DPEDV�RUJDQL]DFLRQHV�VH�YHQ�REOLJDGRV�D�WUD�
EDMDU�GH�XQD�IRUPD�FRQMXQWD�

©(O�'0�WLHQH�XQD�SRVLFLyQ�SUHGRPLQDQWH�H�LPSRUWDQWH�SDUD�QRVRWURV��6L�WX�OHHV�OD�/H\�GHVGH�OXHJR
OH�VHxDOD�FRPR�HO�YpUWLFH�GH�WRGR�HO�VLVWHPD�GH�DWHQFLyQ�D�OD�LQIDQFLD����PiV�TXH�FRPR�FRRUGLQDGRU�FRPR
LPSXOVRU�GH�DYDQFHV�\�QRYHGDGHV��SRUTXH�WLHQH�XQD�YLVLyQ�PDV�DPSOLD�TXH�RWUDV�LQVWLWXFLRQHVª��(175(9
,00)���

2WURV�DFWRUHV�LPSRUWDQWHV�VRQ�OD�&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV�D�OD�TXH�HO�,00)�HVWD�DGVFULWD��QLYHO
UHJLRQDO�GH�JRELHUQR��\�RWUDV�&RQVHMHUtDV��GH�ODV�TXH�GHVWDFDQ�OD�GH�(GXFDFLyQ�\�6DQLGDG��3RU�RWUR�ODGR�
\�HQ�HVWH�PLVPR�QLYHO�GH�JRELHUQR��HV�DFWRU�GHVWDFDGR�OD�&RPLVLyQ�GH�7XWHOD��yUJDQR�FROHJLDGR�TXH�WLHQH
OD�IXQFLyQ�GH�UHYLVDU�ODV�DFWXDFLRQHV�GHO�6HUYLFLR�GH�3URWHFFLyQ�DO�0HQRU�GHO�,00)�WUDWDQGR�GH�OOHJDU�D
GHFLVLRQHV�FRQVHQVXDGDV�HQWUH�VXV�PLHPEURV��GHO�TXH�GHEHPRV�GHVWDFDU�VX�FRPSRVLFLyQ�PXOWLGLVFLSOLQDU
\�HQ�HO�TXH�SDUWLFLSDQ�PLHPEURV�GH�ODV�GLIHUHQWHV�FRQVHMHUtDV��'HO�PLVPR�PRGR�VRQ�PX\�LPSRUWDQWHV�ORV
6HUYLFLRV�6RFLDOHV�*HQHUDOHV�GHO�QLYHO�ORFDO�GH�JRELHUQR�\D�TXH�©�HO�,00)�\�OD�&RPLVLyQ�GH�7XWHOD�VH�QX�
WUHQ�GHO�WUDEDMR�GH�ORV�6HUYLFLRV�6RFLDOHV�*HQHUDOHV����/D�&RPLVLyQ�GH�7XWHOD�QR�PDQGD�D�VXV�HVSHFLDOLVWDV
D�YHU�XQD�YLYLHQGD�VLQR�TXH�VH�QXWUH�GHO�WUDEDMR�GH�UHDOL]DQ�ORV�SURSLRV�ORV�6HUYLFLRV�6RFLDOHVª��(175(9
,00)���(Q�FXDQWR�D�OD�UHODFLyQ�FRQ�HO�SRGHU�MXGLFLDO�ORV�DFWRUHV�PiV�GHVWDFDGRV�\�HVWDEOHV�VRQ�ORV�GLIH�
UHQWHV�-X]JDGRV��GH�IDPLOLD��GH�OR�SHQDO��GH�OR�FLYLO�����\�OD�)LVFDOtD�GH�0HQRUHV�

/D�UHODFLyQ�HQWUH�HO�'0�\�HO�,00)�WLHQH�XQ�IXHUWH�FRPSRQHQWH�QRUPDWLYR��\D�TXH�YLHQH�UHFRJLGD
HQ�OD�/H\���������GH����GH�PDU]R��GH�*DUDQWtDV�GH�ORV�'HUHFKRV�GH�OD�,QIDQFLD�\�$GROHVFHQFLD�HQ�OD�&R�
PXQLGDG�GH�0DGULG��FX\R�7tWXOR�,9��&DStWXOR�,��'HIHQVRU�GH�ORV�0HQRUHV���DUWtFXOR�������GLFH�OR�VLJXLHQWH�
©�6H�FUHD�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�FRPR�$OWR�&RPLVLRQDGR�GH�OD�$VDPEOHD�GH�0DGULG�SDUD
VDOYDJXDUGDU�ORV�GHUHFKRV�GH�ORV�PHQRUHV�HQ�OD�&RPXQLGDG�GH�0DGULG���ª��$VLPLVPR�GHEH�FRQVLGHUDUVH
TXH�OD�/H\�GHO�'0�OH�FRQFHGH�OD�FRPSHWHQFLD�GH�VXSHUYLVLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�TXH�UH�
DOLFHQ�VX�DFWLYLGDG�HQ�HO�iPELWR�GH�ORV�PHQRUHV��\�HQ�HVWH�VHQWLGR�SRGHPRV�YHU�TXH�OD�LQWHUDFFLyQ�HQWUH
DPERV�DFWRUHV�HV�REOLJDGD��(O�,00)�DGHPiV�WLHQH�OD�REOLJDFLyQ�GH�LQIRUPDU�D�OD�)LVFDOtD�GH�0HQRUHV�GH
EXHQD�SDUWH�GH�VXV�GHFLVLRQHV�\D�TXH�OD�)LVFDOtD�GH�0HQRUHV�WLHQHQ�FRPR�FRPSHWHQFLD�OD�VXSHULRU�YLJL�
ODQFLD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�OD�LQIDQFLD��UHFRJLGD�HQ�HO�HVWDWXWR�GHO�0LQLVWHULR�)LVFDO���

/D�HVWDELOLGDG�UHODFLRQDO�GH�HVWD�UHG�HV�JUDQGH��GHELGR�SRU�XQ�ODGR�DO�FRPSRQHQWH�QRUPDWLYR�TXH
H[LVWH�HQWUH�ORV�GLIHUHQWHV�yUJDQRV�TXH�OD�FRPSRQHQ�\�SRU�RWUR�ODGR�D�OD�QHFHVLGDG�LQIRUPDO�TXH�H[LVWH
HQWUH�ORV�yUJDQRV�GH�UHODFLRQDUVH�HQWUH�Vt��SDUD�FXPSOLU�VXV�IXQFLRQHV�VREUH�XQD�SUREOHPiWLFD�YLYD�TXH
HYROXFLRQD�PLQXWR�D�PLQXWR�

+D\�XQD�JUDQ�HVWDELOLGDG�HQ�FXDQWR�D�ODV�UHODFLRQHV�FRQ�ORV�DFWRUHV�LQVWLWXFLRQDOHV��SHUR�WDPELpQ�HV
FLHUWR�TXH�H[LVWH�XQD�UHG�FRQVROLGDGD��HQ�JUDQ�PHGLGD��WDPELpQ�HQ�HO�iPELWR�GH�OR�QR�S~EOLFR�\D�TXH
ODV�FRODERUDFLRQHV�FRQ�21*�\�RWUDV�DVRFLDFLRQHV�VRQ�FRQVWDQWHV�\�PX\�LPSRUWDQWHV�SDUD�OD�ODERU�GHO
,00)��

©$VRFLDFLRQHV�FRPR�1XHYR�)XWXUR��FRPR�0HQVDMHURV�GH�OD�3D]��FRPR�81,&()��FRPR�&UX]�5RMD�
SRU�GHFLU�ODV�FXDWUR�PDV�JUDQGHV�KDQ�DSRUWDGR�PXFKtVLPDV�FRVDV�HQ�HVWH�FDPSR����(Q�ORV�EDUULRV�pVWDV�KDQ
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KHFKR�XQ�WUDEDMR�PDJQtILFR��DO�TXH�OD�$GPLQLVWUDFLyQ�SUREDEOHPHQWH�QR�KXELHUD�OOHJDGRª��(175(9�
,00)��

(Q�FXDQWR�D�OD�ODERU�GHVHPSHxDGD�SRU�HO�'0�HQ�HVWD�UHG�SRGHPRV�GHFLU�TXH�KD�FRQWULEXLGR�GH�IRU�
PD�GLUHFWD�DO�FRQWURO�\�VXSHUYLVLyQ�GH�OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV�SURJUDPDV�TXH�HVWH�,QVWLWXWR�HVWD�OOH�
YDQGR�D�FDER�\��GHO�PLVPR�PRGR��VRQ�GHVWDFDEOH�VXV�UHFRPHQGDFLRQHV�GH�DFWXDFLyQ�TXH�WUDWDQ�GH
VROXFLRQDU�ODV�GLVWLQWDV�SUREOHPiWLFDV�\�QXHYDV�QHFHVLGDGHV�TXH�VH�YDQ�GHWHFWDQGR��

9������ &XDUWD�UHG��OD�GH�OD�)LVFDOtD�GH�0HQRUHV�GHO�76-&$0

(VWD�UHG�GH�DFWRUHV��TXH�VH�H[SRQH�D�FRQWLQXDFLyQ��HV�OD�UHG�TXH�VH�GHVSUHQGH�GH�ODV�UHODFLRQHV�GHO
'0�\�OD�)LVFDOtD�GH�0HQRUHV��'HEHPRV�WHQHU�HQ�FXHQWD�TXH�HO�iPELWR�GH�DFFLyQ�GH�OD�)LVFDOtD�GH�0HQR�
UHV�HV�PiV�DPSOLR�TXH�HO�TXH�DSDUHFH�HQ�HVWD�UHG��

(O�'HIHQVRU�GHO�0HQRU��D�WUDYpV�GH�VX�/H\�GH�FUHDFLyQ��DUWtFXOR�����������WLHQH�OD�REOLJDFLyQ�GH�SRQHU
HQ�FRQRFLPLHQWR�DO�)LVFDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&$0�ODV�SRVLEOHV�FRQGXFWDV�R�KHFKRV
GHOLFWLYRV��'HO�PLVPR�PRGR�D�WUDYpV�GHO�)LVFDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�0DGULG�VH�FDQDOL]DQ
ODV�UHODFLRQHV�FRQ�OD�)LVFDOtD�GH�0HQRUHV�GH�0DGULG��DUWtFXOR�����������(O�'0��VHJ~Q�HO�DUWtFXOR���GH�OD
/H\��������GH�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�WLHQH�OD�REOLJDFLyQ�GH�GDU�FXHQWDV�DO
0LQLVWHULR�)LVFDO�GH�ODV�TXHMDV�UHIHULGDV�D�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�\�HVWH�~OWLPR��HQ�VX�FDVR��ODV�HOHYDUi
DQWH�HO�&*3-��3DUD�ILQDOL]DU��VHJ~Q�ORV�DUWtFXORV��������\����������HO�'0�QR�SRGUi�LQWHUYHQLU�HQ�FDVRV�LQGL�
YLGXDOHV�FX\D�VROXFLyQ�HVWp�HQFRPHQGDGD�D�yUJDQRV�MXULVGLFFLRQDOHV�\�WDPSRFR�SRGUi�HQWUDU�D�H[DPLQDU
ODV�TXHMDV�TXH�HVWpQ�SHQGLHQWHV�GH�UHVROXFLyQ�MXGLFLDO�

/D�UHG�VH�FDUDFWHUL]D�SRU�VX�FDUiFWHU�PRQRFpQWULFR��HV�GHFLU��OD�UHG�WLHQH�XQ�DOWR�FRPSRQHQWH�IRUPDO
\�QRUPDWLYR�DXQTXH�VH�SRGUtD�GHFLU�TXH�HV�XQ�PRQRFHQWULVPR�GLIXPLQDGR�SRU�OD�DSDULFLyQ�GH�DFWRUHV
GH�OD�VRFLHGDG�FLYLO�FRPR�IXQGDFLRQHV��DVRFLDFLRQHV�X�21*�TXH�WLHQHQ�VX�iPELWR�GH�DFWXDFLyQ�HQ�WRUQR
D�ORV�PHQRUHV�©QRVRWURV�QRV�KHPRV�DELHUWR�D�WRGDV�ODV�21*�TXH�WUDEDMDQ�HQ�HO�PXQGR�GHO�PHQRU��OHV
H[SOLFDPRV�HQ�TXH�FRQVLVWtD�HO�WUDEDMR�GH�OD�ILVFDOtD�\�KHPRV�WHQLGR�UHODFLyQ�FRQ�WRGRV���GHVGH�ORV�&RRU�
GLQDGRUHV�GH�%DUULR��OD�$VRFLDFLyQ�GH�0DGUHV�FRQWUD�OD�GURJD���ª��(175(9��),6&$/Ì$��

&RPR�VH�SXHGH�GHGXFLU�GH�OR�TXH�VH�KD�GLFKR�DQWHULRUPHQWH�ORV�DFWRUHV�PiV�GHVWDFDGRV�VRQ�ORV�TXH
YLHQHQ�GHWHUPLQDGRV�SRU�OD�QRUPD��$Vt��MXQWR�D�OD�)LVFDOtD�GH�0HQRUHV�\�HO�'HIHQVRU�GHO�0HQRU��GHVWDFD
HO�)LVFDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�0DGULG��HO�0LQLVWHULR�)LVFDO�\�SRU�~OWLPR�HO�&RQVHMR�*HQHUDO
GHO�3RGHU�-XGLFLDO��WRGRV�HOORV�SHUWHQHFLHQWHV�DO�SRGHU�MXGLFLDO��H[FHSWR�GHO�'0��OHJLVODWLYR�GH�OD�&$0���

��� ©&XDQGR�HO�'HIHQVRU�GHO�0HQRU��HQ�UD]yQ�GHO�(MHUFLFLR�GH�ODV�IXQFLRQHV�SURSLDV�GH�VX�FDUJR��WHQJD�FRQRFLPLHQWR
GH�XQD�FRQGXFWD�R�KHFKRV�SUHVXPLEOHPHQWH�GHOLFWLYRV�OR�SRQGUi�GH�LQPHGLDWR�HQ�FRQRFLPLHQWR�GHO�)LVFDO�GHO�7ULEXQDO
6XSHULRU�GH�-XVWLFLD�GH�0DGULGª�

��� (O�'HIHQVRU�GHO�0HQRU�HVWDEOHFHUi�D�WUDYpV�GH�GHO�)LVFDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�0DGULG�HO�DGHFXDGR
FDXFH�GH�FRPXQLFDFLyQ�FRQ�OD�)LVFDOtD�GH�0HQRUHV��FRQ�SOHQR�UHVSHWR�GH�ODV�FRPSHWHQFLDV�UHVSHFWLYDV��LQWHUFDPELDU�LQ�
IRUPDFLyQ�FRQGXFHQWH�D�XQD�PHMRU�FRRUGLQDFLyQ�GH�OD�GHIHQVD�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV�GH�HGDGª�

��� ©(Q�QLQJ~Q�FDVR��HO�'HIHQVRU�GHO�0HQRU�SRGUi�LQWHUYHQLU�HQ�HO�SURFHGLPLHQWR�SDUD�OD�VROXFLyQ�GH�FDVRV�LQGLYL�
GXDOHV�FX\D�VROXFLyQ�HVWp�HQFRPHQGDGD�D�yUJDQRV�MXULVGLFFLRQDOHV���ª�

��� ©(O�'HIHQVRU�GHO�0HQRU�QR�HQWUDUi�HQ�HO�H[DPHQ�LQGLYLGXDO�GH�DTXHOODV�TXHMDV�VREUH�ODV�TXH�HVWp�SHQGLHQWH�GH
UHVROXFLyQ�MXGLFLDO�\�OR�VXVSHQGHUi�VL��LQLFLDGD�VX�DFWXDFLyQ��VH�LQWHUSXVLHVH�SRU�OD�SHUVRQD�LQWHUHVDGD�GHPDQGD�R�UHFXUVR
DQWH�ORV�7ULEXQDOHV�GH�2UGLQDULRV�R�HO�7ULEXQDO�&RQVWLWXFLRQDO���ª�
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2WUR�yUJDQR�LPSRUWDQWH�TXH�DSDUHFH�HQ�HVWD�UHG�HV�HO�,00)��HMHFXWLYR�UHJLRQDO��TXH�SRVHH�PXFKDV
FRPSHWHQFLDV�VREUH�PHQRUHV�HQ�OD�&0��(VWH�yUJDQR�TXH��FRPR�YHPRV�HQ�HO�JUiILFR�DGMXQWR��HVWi�VXERU�
GLQDGR�D�OD�&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV��WLHQH�OD�REOLJDFLyQ�GH�UHQGLU�FXHQWDV�DQWH�OD�)LVFDOtD�GH�0H�
QRUHV�SRU�VX�IXQFLyQ�GH�VXSHULRU�YLJLODQFLD��$Vt��FXDOTXLHU�WLSR�GH�DFWXDFLyQ�GHO�,00)�FRPR��SRU
HMHPSOR��OD�FRQFHVLyQ�GH�OD�WXWHOD��R�VX�UHWLUDGD��GHEH�LQIRUPDUVH�REOLJDWRULDPHQWH�D�OD�)LVFDOtD�GH�0H�
QRUHV��3RU�RWUR�ODGR��HO�'HIHQVRU�GHO�0HQRU�UHDOL]D�XQD�YLJLODQFLD�HQ�RWUR�iPELWR��VREUH�VX�DFWXDFLyQ�HQ
JHQHUDO��VREUH�ODV�GLIHUHQWHV�FRPSHWHQFLDV�GHO�,00)���HQ�FXDQWR�D�ODV�TXHMDV�TXH�HVWD�,QVWLWXFLyQ�UHFLEH
VREUH�VX�IXQFLRQDPLHQWR��GH�ODV�FXDOHV�VH�GHGXFLUiQ�UHFRPHQGDFLRQHV�D�OD�$VDPEOHD�R�DO�SURSLR�,QVWLWX�
WR��R�ODV�FDQDOL]DUi�KDFLD�RWURV�FRQGXFWRV�FRPR�SXGLHUD�VHU�OD�)LVFDOtD�GH�0HQRUHV�

6H�WUDWD��SRU�WDQWR��GH�XQD�UHG�HVWDEOH�\D�TXH�OD�PD\RUtD�GH�DFWRUHV�VRQ�LQVWLWXFLRQDOHV�\�SHUPDQHQWHV
\�H[LVWH�XQ�YtQFXOR�OHJDO�HQWUH�ORV�DFWRUHV�TXH�WLHQHQ�FRPSHWHQFLDV�VREUH�PHQRUHV��SRU�OR�TXH�ODV�LQWH�
UDFFLRQHV�HQWUH�ODV�GLIHUHQWHV�LQVWLWXFLRQHV�VRQ�REOLJDGDV��/D�PD\RU�YRODWLOLGDG�HQ�HVWD�UHG�VH�HQFXHQWUD
GHO�ODGR�GH�OD�VRFLHGDG�FLYLO��\D�TXH�DXQTXH�HV�FRP~Q�OD�SDUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV�GHO�HQWRUQR
GH�OR�QR�S~EOLFR�HVWDV�QR�VRQ�HVWDEOHV��VLQR�TXH�HQWUDQ�HQ�FRQWDFWR�SDUD�FDVRV�GHWHUPLQDGRV�

(VWD�UHG�WLHQH�OD�IXQFLRQDOLGDG�GLUHFWD�GH�FRQWULEXLU�DO�FRQWURO�GH�OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�\�OD
VXSHULRU�YLJLODQFLD��SRU�SDUWH�GH�OD�)LVFDOtD��GH�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�\��HQ�FDVR�GH�FRQGXFWDV�R
KHFKRV�SUHVXPLEOHPHQWH�GHOLFWLYRV��SURFHGHU�D�OD�FRUUHVSRQGLHQWH�GHQXQFLD��3RU�RWUR�ODGR�H[LVWH�XQD
IXQFLRQDOLGDG�LQGLUHFWD�TXH�HV�OD�FUHDFLyQ�GH�FRQRFLPLHQWR�\�OD�UHDOL]DFLyQ�GH�UHFRPHQGDFLRQHV��TXH
VHUi�DQDOL]DGD�HQ�RWUD�SDUWH�GH�HVWH�LQIRUPH�

$O�PDUJHQ�GH�FXHVWLRQHV�PiV�R�PHQRV�IRUPDOHV��\�D�OD�HVWDELOLGDG�GH�ODV�UHODFLRQHV�TXH�SURSRUFLRQD
HO�PDUFR�QRUPDWLYR��FDEH�H[SUHVDU��HQ�SOHQD�FRQFRUGDQFLD�FRQ�OD�PHWRGRORJtD�LQWHUJXEHUQDPHQWDO�GH
DQiOLVLV��TXH�SULRUL]D�ORV�DVSHFWRV�LQIRUPDOHV�\�RWRUJD�JUDQ�LPSRUWDQFLD�DO�IDFWRU�KXPDQR�HQ�OD�JHVWLyQ�
TXH�OD�H[LVWHQFLD�GH�UHODFLRQHV�SUHYLDV�HQWUH�ORV�WLWXODUHV�GH�DPEDV�LQVWLWXFLRQHV��MXQWR�FRQ�HO�KHFKR�GH
FRPSDUWLU�XQD�YLVLyQ�FRP~Q�GHO�SDSHO�GH�OD�VRFLHGDG�FLYLO�\�GH�VXV�RUJDQL]DFLRQHV�HQ�HO�TXHKDFHU�S~EOL�
FR��DVt�FRPR�GH�OD�SRVHVLyQ�GH�XQD�FXOWXUD�\�FRPSUHQVLyQ�VLPLODU�GH�EXHQD�SDUWH�GH�OD�SUREOHPiWLFD�GHO
PHQRU��KDQ�SURYRFDGR�XQ�PD\RU�UHQGLPLHQWR�GH�HVWD�UHG��OD�FXDO��SRU�RWUD�SDUWH��HV�SOHQDPHQWH�FRQ�
YHUJHQWH�FRQ�OD�SURSLD�GHO�'0�

9������ 4XLQWD�UHG��PXQLFLSLRV�

(O�GLVHxR�GH�HVWD�UHG�SDUWH�HVHQFLDOPHQWH�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�PXQLFLSLRV�GH�OD�&0�
DVt�FRPR�HQ�DOJ~Q�GLVWULWR�GHO�PXQLFLSLR�GH�0DGULG��/D�H[WUHPD�GLYHUVLGDG�HQ�TXH�VH�UHDOL]D�OD�JHVWLyQ
GH�ORV�DVXQWRV�S~EOLFRV�HQ�FDGD�PXQLFLSLR�LPSLGH�VDFDU�FRQFOXVLRQHV�JHQHUDOL]DEOHV�WRWDOPHQWH�DO�UHVWR�
\�GH�HVWD�PDQHUD�SXHGHQ�DSDUHFHU�DFWRUHV�UHOHYDQWHV�HQ�XQ�OXJDU�\�QR�VHUOR�WDQWR�HQ�RWURV��(VWR�HV�HVSH�
FLDOPHQWH�DSOLFDEOH�D�ODV�UHODFLRQHV�FRQ�RUJDQL]DFLRQHV�QR�LQVWLWXFLRQDOHV�

/D�UHG�GH�DFWRUHV�PXQLFLSDOHV�VH�FDUDFWHUL]D�SRU�VHU�HPLQHQWHPHQWH�PRQRFpQWULFD��\D�TXH�ORV�DFWR�
UHV�PDV�LPSRUWDQWHV�GH�HVWD�UHG�VRQ�SHUWHQHFLHQWHV�DO�SRGHU�HMHFXWLYR��SRU�XQ�ODGR��ORV�DOFDOGHV�\�FRQFH�
MDOHV��OLJDGRV�DO�iPELWR�SROtWLFR��\�SRU�RWUR�ORV�yUJDQRV�RSHUDWLYRV�R�GH�JHVWLyQ�FRPR�VRQ�ORV�6HUYLFLRV
6RFLDOHV�GH�ORV�$\XQWDPLHQWR�R�'LVWULWRV��$�SHVDU�GH�VHU�XQD�UHG�DOWDPHQWH�PRQRFpQWULFD�QR�HVWi�H[HQWD
GH�SDUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��VHFWRU�SULYDGR��SHUR�SUHGRPLQDQ�ORV�DFWRUHV
OLJDGRV�DO�VHFWRU�S~EOLFR�

'H�HQWUH�ORV�GLVWLQWRV�DFWRUHV�TXH�SDUWLFLSDQ�GH�OD�UHG�PXQLFLSDO��GLVWULEX\pQGRORV�SRU�SRGHUHV��GHV�
WDFDQ�
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D�� � 'H�ORV�SURFHGHQWHV�GHO�3RGHU�/HJLVODWLYR��HO�'0��TXH�WLHQH�OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�ODV�$G�
PLQLVWUDFLRQHV�3~EOLFDV��\�WDPELpQ��\�pVWD�HV�OD�IXQFLyQ�PiV�GHVDUUROODGD�HQ�WRUQR�DO�QLYHO�ORFDO
GH�JRELHUQR��UHDOL]DU�WDUHDV�GLYXOJDWLYDV�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV��(Q�HVWR�VH�EDVD�IXQGD�
PHQWDOPHQWH�VX�DSRUWDFLyQ�D�HVWD�UHG�

E�� � 'H�HQWUH�ORV�DFWRUHV�GHO�SRGHU�(MHFXWLYR�ORFDO��SUHGRPLQDQWHV�HQ�HVWD�UHG��GHVWDFDQ�ODV�iUHDV�GH
6HUYLFLRV�6RFLDOHV�GH�ORV�GLYHUVRV�GLVWULWRV��HQ�HO�FDVR�GHO�$\XQWDPLHQWR�GH�0DGULG��ODV�&RQFHMD�
OtDV�GH�6HUYLFLRV�6RFLDOHV�GH�ORV�PXQLFLSLRV�GH�OD�&RPXQLGDG��DXQTXH�QR�H[FOXVLYDPHQWH��ORV
WUDEDMDGRUHV�\�HGXFDGRUHV�VRFLDOHV�WLHQHQ�SDSHO�GHVWDFDGR�\D�TXH�VRQ�ORV�TXH�PDQWLHQHQ�FRQ�
WDFWRV�FRQ�OD�UHDOLGDG�\�TXLHQ�UHDOL]DQ�ORV�LQIRUPHV��(Q�FXDQWR�D�ORV�DFWRUHV�GHO�(MHFXWLYR�DXWR�
QyPLFR�VRQ�LPSRUWDQWHV�OD�&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV��HO�,00)��OD�&RPLVLyQ�GH�7XWHOD�
7DPELpQ�GHO�VHFWRU�SULYDGR�SDUWLFLSDQ�21*��RUJDQL]DFLRQHV�GH�YHFLQRV��$3$6��HWF�

'HEHPRV�GHVWDFDU�OD�H[LVWHQFLD�GH�OD�5HG�/RFDO�SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�GH�OD�,QIDQFLD
\�$GROHVFHQFLD��HQ�TXH�SDUWLFLSDQ���0XQLFLSLRV�GH�0DGULG�SHUR�FX\R�iPELWR�HV�HO�FRQMXQWR�GHO
(VWDGR��3RGUtD�FRQYHUWLUVH�HQ�XQ�yUJDQR�VHFWRULDO�GH�UHXQLyQ�HQWUH�ORV�PXQLFLSLRV�TXH�WXYLHUD
HIHFWRV�SRVLWLYRV�SDUD�OD�LPSODQWDFLyQ�GH�XQD�SROtWLFD�GHO�PHQRU�LQWHJUDO��(O�'0�KD�DFXGLGR�HQ
YDULDV�RFDVLRQHV�D�HVWD�UHG�

©1RVRWURV�SHUWHQHFHPRV�D�OD�UHG�GH�LQIDQFLD�\�DGROHVFHQFLD��6H�WUDWD�GH�XQD�UHG�QDFLRQDO��GRQGH
VREUH�WRGR�VH�WUDEDMD�HQ�WHPDV�GH�LQIDQFLD��HQ�WHPDV�GH�SODQHV�LQWHJUDOHV�\�GH�GDUOH�D�OD�LQIDQFLD�OR�TXH
UHDOPHQWH�QHFHVLWD��HV�XQD�HVWUXFWXUD�SROtWLFD�SDUD�TXH�D�VX�YH]�KD\D�XQD�HVWUXFWXUD�VRFLDO����7UDEDMDPRV
FRQ�HO�'0��TXH�\R�FUHR�TXH�HV�ILJXUD�LPSRUWDQWH��FRQYHQFLGR���VREUH�WRGR�GH�FDUD�D�OD�GHIHQVD�GH�ORV
LQWHUHVHV�GH�ORV�QLxRV�DV��D�PL�MXLFLR�FUHR�TXH�HVWi�SRFR�SURPRFLRQDGR��QR�D�QLYHO�GH�DGXOWRV�SHUR�Vt�GH
ORV�QLxRV�\�FRQ�-DYLHU�KH�WHQLGR�EDVWDQWHV�FRQWDFWRV��\�OH�KHPRV�LQYLWDGR�FDGD�YH]�TXH�KHPRV�KHFKR�XQ
HYHQWR��1RV�KDQ�SDUHFLGR�LPSRUWDQWHV�GRV�FRVDV��XQD��VX�SUHVHQFLD��SRUTXH�HVWi�UHFRQRFLGR�VRFLDOPHQWH
\�WH�JHQHUD�XQ�SUHVWLJLR�HO�'0�GH�OD�&0��TXH�YHQJD�D�WX�HYHQWR��\�-DYLHU�8UUD�YD�D�FDVL�WRGRV�HYHQWRV��HV
XQD�SHUVRQD�TXH�QR�VXHOH�WHQHU�SUREOHPDV�HQ�OD�DJHQGD��<�VREUH�WRGR�DTXHOODV�FRVDV�TXH�KHPRV�GHWHF�
WDGR�TXH�VRQ�PHMRUDEOHVª��(175(9��)8(1/$%5$'$�

6L�ELHQ�HV�FLHUWR�TXH�OD�/H\����������GH���GH�-XOLR��GHO�'HIHQVRU�GHO�0HQRU��FRQWHPSOD�GH�XQD�PD�
QHUD�H[WUHPDGDPHQWH�JHQpULFD�ODV�UHODFLRQHV�TXH�pVWH�GHEH�PDQWHQHU�FRQ�ORV�GLYHUVRV�PXQLFLSLRV�GH
QXHVWUD�&RPXQLGDG��ODV�PLVPDV�GHEHQ�LQWHUSUHWDUVH�D�SDUWLU�GHO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�JHQHUDOHV
TXH�OH�RWRUJD�OD�QRUPD��VXSHUYLVLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GH�ODV�(QWLGDGHV�SULYDGDV��UHDOL]D�
FLyQ�GH�SURSXHVWDV�GH�UHIRUPDV�GH�SURFHGLPLHQWR��GH�GLYXOJDFLyQ�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�OD�DGR�
OHVFHQFLD��HWF��<�HQ�HVH�VHQWLGR�HV�MXVWR�UHFRQRFHU�TXH�ODV�IXQFLRQHV�TXH�SUHGRPLQDQ�QR�VRQ�WDQWR�ODV�GH
VXSHUYLVLyQ��VLQR�VREUH�WRGR�ODV�GH�GLYXOJDFLyQ��VLQ�ROYLGDU�TXH�VX�UHODFLyQ�FRQ�ORV�PXQLFLSLRV�SHUPLWH
DGHPiV�UHGHILQLU�ORV�SUREOHPDV�TXH�DIHFWDQ�D�PHQRUHV�\�UHRULHQWDU�ODV�HVWUDWHJLDV�

9������ 6H[WD�UHG��VRFLHGDG�FLYLO�D�SDUWLU�GH�ODV�21*

/D�VLJXLHQWH�UHG�VH�KD�UHDOL]DGR�D�SDUWLU�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�OD�21*�+RUL]RQWHV�$ELHU�
WRV��VLHQGR�HQ�ULJRU�VRODPHQWH�YiOLGD�SDUD�OD�PLVPD��6LQ�HPEDUJR��FRQVLGHUDPRV�TXH�HV�VXILFLHQWHPHQWH
H[SUHVLYD�GH�ODV�UHODFLRQHV�TXH�SXHGHQ�GDUVH�HQWUH�OD�LQVWLWXFLyQ�GHO�'0�\�ODV�RUJDQL]DFLRQHV�VLQ�iQLPR
GH�OXFUR��\�ODV�TXH�SHUWHQHFHQ�DO�OODPDGR�WHUFHU�VHFWRU��(Q�HO�FDVR�GH�+RUL]RQWHV�$ELHUWRV��OD�LQIRUPDFLyQ
REWHQLGD�GH�OD�HQWUHYLVWD�HQ�SURIXQGLGDG�DO�UHVSRQVDEOH�GH�OD�RUJDQL]DFLyQ�VH�KD�YLVWR�FRPSOHPHQWDGD
FRQ�OD�GHWUDtGD�GH�ORV�,QIRUPHV�DQXDOHV�TXH�HO�'0�SUHVHQWD�D�OD�$VDPEOHD�GH�OD�&0��HQ�TXH�SRU�HMHPSOR
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VH�GD�FXHQWD�GH�XQD�UHXQLyQ�PRQRJUiILFD�VREUH�OD�VLWXDFLyQ�GH�ORV�PHQRUHV�TXH�YLYHQ�HQ�ODV�FiUFHOHV�\
HQ�TXp�IRUPD�GHVDUUROODQ�VXV�GHUHFKRV�����(V�FODUR�TXH�HQ�HO�FDVR�TXH�QRV�RFXSD��OD�UHG�GH�DFWRUHV�VXU�
JLGD�D�SDUWLU�GH�+RUL]RQWHV�$ELHUWRV��OD�PLVPD�HVWDUi�PX\�PHGLDWL]DGD�\�HVSHFLDOL]DGD�SRU�HO�iPELWR�PD�
WHULDO�GRQGH�VH�SUR\HFWD�VX�DFWXDFLyQ��ODV�SULVLRQHV�

/D�UHG�GH�DFWRUHV�VH�FDUDFWHUL]D�SRU�VHU�SOXUDOLVWD��FRQ�HVWR�TXHUHPRV�GHFLU�TXH�QR�VRODPHQWH�H[LVWHQ
DFWRUHV�GH�SURFHGHQFLD�S~EOLFD��VLQR�TXH�H[LVWHQ�RWURV�SURFHGHQWHV�GH�iPELWRV�SULYDGRV��HQ�HVWH�FDVR�VH
WUDWD�GH�+RUL]RQWHV�$ELHUWRV��3RGHPRV�GHFLU��SRU�WDQWR��TXH�HO�'0�MXQWR�FRQ�+RUL]RQWHV�$ELHUWRV�VRQ�ORV
LPSXOVRUHV�GH�HVWD�UHG�\�SULQFLSDOHV�SURWDJRQLVWDV�

+RUL]RQWHV�$ELHUWRV�GHVDUUROOD�VX�DFWLYLGDG�HQ�HO�iPELWR�GH�OD�VRFLHGDG�FLYLO��\D�TXH�VH�WUDWD�GH�XQD
21*�\�DSRUWD�XQ�FRQRFLPLHQWR�HVSHFtILFR�VREUH�HO�WHPD��$GHPiV�GHEHPRV�GHVWDFDU�TXH�HVWH�DFWRU�HV
TXLHQ�SRQH�HQ�FRQRFLPLHQWR�GHO�'0�DVSHFWRV�VREUH�OD�VLWXDFLyQ�PDWHULDO��FXOWXUDO��VRFLDO�\�IDPLOLDU��HQ
TXH�YLYHQ�ORV�PHQRUHV�HQ�ODV�FiUFHOHV��(O�'0��WUDV�WHQHU�FRQRFLPLHQWR�GH�HVWD�VLWXDFLyQ�LQIRUPD�D�OD�3UH�
VLGHQFLD�GHO�*RELHUQR�GH�OD�&0��HMHFXWLYR�UHJLRQDO��GH�ORV�KHFKRV�PHGLDQWH�XQ�HVFULWR�\�SRU�WDQWR�HV�HO
LPSXOVRU�GH�OD�UHXQLyQ�PRQRJUiILFD�FLWDGD��3DUD�SRQHU�HQ�SUiFWLFD�ODV�DFXHUGRV�DGRSWDGRV�VREUH�OD�PHMRU
PDQHUD�GH�UHVSHWDU�\�JDUDQWL]DU�ORV�GHUHFKRV�GH�ORV�PHQRUHV�HQ�FHQWURV�SHQLWHQFLDULRV��HV�QHFHVDULD�OD
FRQIRUPLGDG�GH�DFWRUHV�JXEHUQDPHQWDOHV�GH�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��FRPR�SRU�HMHPSOR�HO�0LQLV�
WHULR�GHO�,QWHULRU��HMHFXWLYR�QDFLRQDO���TXH�WLHQHQ�ODV�FRPSHWHQFLDV�VREUH�LQVWLWXFLRQHV�SHQLWHQFLDULDV��R
ORV�D\XQWDPLHQWRV��HMHFXWLYR�ORFDO��TXH�VRQ�TXLHQHV�SRVHHQ�HO�VXHOR��3RU�WDQWR��VH�WUDWD�GH�XQD�UHG�IRU�
PDGD�SRU�DFWRUHV�GH�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��QDFLRQDO��UHJLRQDO�\�ORFDO���ORV�GLIHUHQWHV�SRGHUHV
�HQ�HVWH�FDVR�HMHFXWLYR�\�OHJLVODWLYR��\�DFWRUHV�GH�OD�VRFLHGDG�FLYLO��

(VWD�UHG�VH�FDUDFWHUL]D�SRU�VX�LQHVWDELOLGDG��\D�TXH�QR�H[LVWH�XQD�LQVWLWXFLRQDOL]DFLyQ�GH�HVWDV�UHXQLR�
QHV��VLQR�TXH�UHVSRQGHQ�D�XQD�SUREOHPiWLFD�FRQFUHWD�\�PX\�HVSHFtILFD�HQ�HO�iPELWR�GHO�PHQRU��FX\D
SHUFHSFLyQ�\�SRVWHULRU�FRQYHUVLyQ�HQ�SUREOHPD�D�LQWURGXFLU�HQ�OD�DJHQGD�GH�GHFLVLyQ�SROtWLFD�FREUD�XQD
IXHUWH�GLPHQVLyQ�LQIRUPDO�

/D�IXQFLRQDOLGDG�GH�OD�UHG�VH�SXHGH�YLQFXODU�D�OD�E~VTXHGD�GH�XQ�LPSDFWR�HQ�ODV�SROtWLFDV�S~EOLFDV�
/D�UHXQLyQ�PRQRJUiILFD�VHUtD�OD�PDQHUD�GH�FRQHFWDU�XQD�QHFHVLGDG�VRFLDO�\�S~EOLFD�FRQ�HO�iPELWR�GH�GH�
FLVLyQ�SROtWLFD��D�WUDYpV�GH�XQ�FRQGXFWR�PHGLDGRU�PX\�HVSHFLDO��OD�LQVWLWXFLyQ�GHO�'0�

9������ 6HSWLPD�UHG��6RFLHGDG�&LYLO�D�SDUWLU�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ

/D�UHG�KD�VLGR�IRUPDGD�D�UDt]�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�D�WUDYpV�GH�FXHVWLRQDULRV�HOHFWUyQLFRV
HQYLDGRV�D�ORV�'LDULRV�(O�3DtV�\�$%&��WDPELpQ�PHGLDQWH�OD�HQWUHYLVWD�HQ�SURIXQGLGDG�PDQWHQLGD�FRQ�OD
HPSUHVD�GHGLFDGD�D�OD�SURGXFFLyQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV��5HGDFFLyQ����DVt�FRPR�GH�ODV�GLIHUHQWHV
LQIRUPDFLRQHV�UHFRJLGDV�D�WUDYpV�GH�,QWHUQHW�MXQWR�FRQ�ODV�H[WUDtGDV�GH�ORV�LQIRUPHV�DQXDOHV�TXH�HO�'0
UHDOL]D�D�OD�$VDPEOHD�GH�OD�&0�

(VWD�UHG�SXHGH�VHU�GHILQLGD�FRPR�SOXUDOLVWD�\D�TXH�HQ�HOODV�VH�XQHQ�DFWRUHV�EXURFUiWLFRV�\�JXEHUQD�
PHQWDOHV�FRQ�XQ�HOHYDGR�Q~PHUR�GH�DFWRUHV�TXH�SURYLHQHQ�GHO�iPELWR�SULYDGR�FRPR�ODV�DVRFLDFLRQHV�\
IXQGDFLRQHV��RUJDQL]DFLRQHV�GHGLFDGDV�D�OD�GLVWULEXFLyQ�GH�QRWLFLDV��FRPR�OD�DJHQFLD�()(��\�PXOWLWXG�GH
21*�

��� (Q�IXQFLyQ�GHO�DUWtFXOR���H��GH�VX�/H\�GH�FUHDFLyQ��WLHQH�OD�FRPSHWHQFLD�GH�©'HVDUUROODU�DFFLRQHV�TXH�SHUPLWDQ
FRQRFHU�ODV�FRQGLFLRQHV�TXH�HQ�TXH�ORV�PHQRUHV�GH�HGDG�HMHUFHQ�VXV�GHUHFKRV��ORV�DGXOWRV�ORV�UHVSHWDQ�\�OD�FRPXQLGDG
ORV�FRQRFHª�
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'H�HVWH�PRGR��HVWD�UHG�GH�DFWRUHV�VH�FRPSRQH�GH�©WRGRV�ORV�RUJDQLVPRV��S~EOLFRV�\�SULYDGRV��TXH
VH�UHODFLRQDQ�FRQ�HO�PHQRUª��&8(67��$%&���(Q�FXDQWR�D�ORV�DFWRUHV�PiV�GHVWDFDGRV�GHO�SRGHU�HMHFXWLYR
QDFLRQDO�VREUHVDOHQ�ORV�0LQLVWHULRV�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��(GXFDFLyQ��'HSRUWHV�\�&XOWXUD��H�,QWH�
ULRU��(Q�FXDQWR�DO�(MHFXWLYR�UHJLRQDO�GHVWDFD�HO�,00)�\�GHO�SRGHU�MXGLFLDO�OD�)LVFDOtD�GH�0HQRUHV��(VWRV
DFWRUHV�VRQ�ORV�PDV�VROLFLWDGRV�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�UHDOL]DU�VX�DFWLYLGDG�LQIRUPDWLYD�HQ
ORV�WHPDV�GH�PHQRUHV��

(VDV�RUJDQL]DFLRQHV��MXQWR�FRQ�HO�'HIHQVRU�GHO�0HQRU��FRQVWLWX\HQ�OD�SDUWH�PDV�HVWDEOH�GH�OD�UHG�
SHUR�D�SHVDU�GH�OD�H[LVWHQFLD�GH�XQRV�DFWRUHV�LQVWLWXFLRQDOHV�PiV�R�PHQRV�FRQVROLGDGRV�QR�SRGHPRV�KD�
EODU�GH�XQD�UHG�HVWDEOH�\D�TXH�HVWRV�FRQWDFWRV�GHSHQGHQ�GH�OD�UHDOLGDG�GHO�PRPHQWR�\�GH�ODV�QHFHVLGD�
GHV�LQIRUPDWLYDV�GH�ORV�PHGLRV��$GHPiV�HVWD�UHG�WLHQH�XQ�FRPSRQHQWH�QR�LQVWLWXFLRQDO�PX\�HOHYDGR��OR
TXH�SURYRFD�XQD�JUDQ�YRODWLOLGDG�GH�ORV�DFWRUHV�TXH�LQWHUYLHQHQ�SXHV�VRQ�FLHQWRV�ORV�TXH�FRPSRQHQ�OD
VRFLHGDG�FLYLO��\�HQ�XQDV�RFDVLRQHV�VH�DFXGH�D�XQRV�\�RWUDV�D�RWURV��1R�REVWDQWH��VH�UHFRQRFH�FRQ�IDFLOL�
GDG�OD�UHIHUHQFLD�FRQVWDQWH�D�OD�LQVWLWXFLyQ�REMHWR�GH�HVWH�HVWXGLR�

/D�OH\�\�HO�UHJODPHQWR�TXH�UHJXODQ�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�QR�UHJXODQ�ODV�UHODFLRQHV
GHO�'0�FRQ�OR�PHGLRV�GH�FRPXQLFDFLyQ��SHUR�XQD�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�DGPLQLVWUDFLRQHV�GHPR�
FUiWLFDV�HV�VX�WUDQVSDUHQFLD�KDFLD�OD�VRFLHGDG��GH�HVWH�PRGR�ODV�UHODFLRQHV�FRQ�ORV�PHGLRV�GH�FRPXQLFD�
FLyQ�VH�FRQYLHUWHQ�HQ�QHFHVDULDV�©OD�LQVWLWXFLyQ�GHO�'0�UHSUHVHQWD�XQD�PHGLDFLyQ��HVWDQGR�HQ�HO�iPELWR
GH�OR�DGPLQLVWUDWLYR�HV�VHQVLEOH�D�OD�QHFHVLGDG�GH�LQIRUPDU�\�SRU�WDQWR�DO�WUDEDMR�GH�ORV�PHGLRVª��(175(9�
5('$&&,Ð1�����

/R�TXH�Vt�SUHYp�OD�/H\���������GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&$0��HQ�VX�DUWtFXOR����DSDUWDGR�G��HV
OD�FRPSHWHQFLD�GH�OD�LQVWLWXFLyQ�HQ�OD�GLYXOJDFLyQ�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�DGROHVFHQFLD��(V�FODUR
TXH�HO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�UHVXOWDUtD�LPSRVLEOH�VLQ�OD�SUHVHQFLD�GH�ORV�PHGLRV�GH�FRPXQLFD�
FLyQ�TXH�KDFHQ�TXH�HVWD�GLYXOJDFLyQ�WHQJD�XQ�HIHFWR�PXOWLSOLFDGRU�\�OOHJXH�GH�HVWH�PRGR�D�XQ�PD\RU
Q~PHUR�GH�SREODFLyQ��<��SRU�RWUD�SDUWH��HQ�HO�DSDUWDGR�D��GH�HVWD�PLVPD�OH\�VH�FRQWHPSOD�OD�FRPSHWHQFLD
GH�VXSHUYLVDU�ODV�DFWXDFLRQHV�GH�ODV�HQWLGDGHV�SULYDGDV�TXH�SUHVWHQ�VHUYLFLRV�D�ORV�PHQRUHV��GH�HVWH�PRGR
OD�UHODFLyQ�GHO�'0�FRQ�ORV�PHGLRV�QR�VH�EDVD�VRODPHQWH�HQ�OD�ODERU�LQIRUPDWLYD�VLQR�TXH�HVWH�HMHUFH�XQD
VXSHUYLVLyQ�GH�VXV�DFWXDFLRQHV�GHIHQGLHQGR�ORV�GHUHFKRV�GH�ORV�PHQRUHV�
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PODER LEGISLATIVO: DEFENSOR DEL PUEBLO (RED INTERGUBERNAMENTAL I)

DEFENSOR
DEL PUEBLO

PODER
EJECUTIVO

NACIONAL MINISTERIOS

ADMINISTRACIÓN
GENERAL DE

ESTADO.
REGIONAL

CONSEJERÍAS

ADMINISTRACIÓN
AUTONÓMICA

PODER
LEGISLATIVO

PARLAMENTO
AUTONÓMICO

DEFENSORES
DEL PUEBLO
DE LAS CCAA

DEFENSOR
DEL MENOR
EN LA CM

PARLAMENTO
NACIONAL

SUPRANACIONALDEFENSOR
DEL PUEBLO

DE LA UE

PODER
JUDICIAL

MINISTERIO
FISCAL

CGPJ TRIBUNALES

FISCALÍA
GENERAL DEL

ESTADO

FISCALÍAS
DE LAS
CCAA

FISCALÍA
DE

MENORES

SOCIEDAD
CIVIL

ONG´S,
ASOCIACIONES,
FUNDACIONES…

ENTIDADES,
CENTROS DE
ESTUDIOS,

UNIVERSIDADES
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PODER EJECUTIVO: DELEGACIÓN DEL GOBIERNO (RED INTERGUBERNAMENTAL II)

DELEGADO
DEL GOBIERNO

EN LA CM

PODER
EJECUTIVO NACIONAL EMBAJADAS

MINISTERIOS
MINISTERIO
DE INTERIOR

MINISTERIO
DE TRABAJO

EMBAJADA DE
RUMANÍA

REGIONAL

DIRECCIÓN
PROVINCIAL DE
EDUCACIÓN  Y

CULTURA

CONSEJERIAS

COMISARÍA
GENERAL DE

EXTRANJERÍA Y
DOCUMENTACION

DIRECCIÓN
GENERAL  DE
MIGRACIONES

D.G. DE
POLÍTICA
INTERIOR

LOCAL

AYUNTA-
MIENTOS

COMISARIAS
LOCALES

EDUCACIÓN,
CULTURA Y
DEPORTERS

SERVICIOS
SOCIALES

IMMF

D.G DE
POLICÍA

PRESIDENCIA DE
LA CAM

ALCALDES

G.R.U.M.E

SOCIEDAD
CIVIL

ASOCIACIONES,
O.N.G.

FUNDACIONES

PODER
LEGISLATIVO

REGIONAL

DEFENSOR DEL
MENOR
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PODER EJECUTIVO: IMMF (RED INTERGUBERNAMENTAL III)

I.M.M.F.

PODER
EJECUTIVO

COMISIÓN DE
TUTELA

PODER
LEGISLATIVO

ASAMBLEA
DE LA CM

DEFENSOR
DEL

MENOR

CONSEJERIA
DE SERVICIOS

SOCIALES.

CONSEJERIA
DE

EDUCACIÓN

CONSEJERIA
DE SANIDAD

CENTROS
RESIDENCIALES

CENTROS
CONCERTADOS,

CENTROS DE DIA,
ORGANISMOS QUE

PRESTAN
SERVICOS DE

PROMOCIÓN Y
PREVENCIÓN DE

LA INFANCIA

SOCIEDAD
CIVIL

ASOCIACIONES,
FUNDACIONES,

O.N.G.

PODER
JUDICIAL

FISCAL
GENERAL
DE LA CM

FISCALIA
DE

MENORES

LOCAL
SERVICIOS
SOCIALES

COLEGIOS
LOCALES, Y
PERSONAL A
SU SERVICOS

HOSPITALES
Y PERSONAL

A SU
SERVICO

TRABAJADORES
SOCIALES Y

PERSONAL DE
APOYO

REGIONAL

PRESIDENCIA DE
LA CM

PARLAMENTO
NACIONAL

DEFENSOR DEL
PUEBLO

JUZGADOS
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PODER JUDICIAL: FISCALIA DE MENORES (RED INTERGUBERNAMENTAL IV)

FISCALÍA DE
MENORES EN
LA CM

PODER
EJECUTIVO

SOCIEDAD
CIVIL

PODER
JUDICIAL

PODER
LEGISLATIVO

MISTERIO
FISCAL

FISCALÍA
GENERAL
DEL ESTADO

TRIBUNALESCGPJ

FISCALÍA
GENERAL DE
LA CM

ASAMBLEA
DE LA CM

PARLAMENTO
NACIONAL

DEFENSOR
DEL
MENOR

DEFENSOR
DEL
PUEBLO

CONSEJERÍAS

CONSEJERIA
DE

SERVICIOS
SOCIALES

IMMF Y
COMISIÓN DE

TUTELA

TODAS LAS O.N.G.  QUE
TRATAN ASUNTOS DE
MENORES EN LA CM,

FUNDACIONES,
ASOCIACIONES,

COORDINADORES DE
BARRIO, UNIVERSIDADES

ADMINISTRA-
CIONES DE LA
CM

DELEGADO
DEL

GOBIERNO
EN  LA CM

FISCALÍA
DE LO
CIVIL

(678',26�(�,19(67,*$&,21(6�����
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PODER EJECUTIVO: MUNICIPIOS (RED INTERGUBERNAMENTAL V)

DEFENSOR
DEL

MENOR

AYUNTAMIENTO DE MADRID,
A TRAVÉS DEL ALCALDE

21 DISTRITOS

ÁREA  DE
SERVICIOS
SOCIALES

TRABAJADORES
SOCIALES:

DE 1ª ATENCIÓN
 DE ZONA
 Y EDUCADORES

SOCIALES

EQUIPO DE
TRABAJO

CON
MENORES

Y
FAMILIAS

CENTROS
ESPECIALIZADOS
DE ATENCIÓN A

LA INFANCIA

COLEGIOS
PÚBLICOS,

CONCERTADOS,
ESCUELAS

TALLER  Y PRÉ-
LABORALES.

EJECUTIVO MUNICIPAL

PEDIATRAS,
TUTOTORES,

MÉDICOS,
EQUIPO DE

SALUD
MENTAL...

EJECUTIVO DE LA CM

CONSEJERÍA DE
SERVICIOS
SOCIALES

I.M.M.F.

COMISIÓN DE
TUTELA

MUNICIPIOS, A
TRAVÉS DE
ALCALDES

CONCEJALÍAS,
ESPECIALMETE  DE

SERVICIOS SOCIALES

ONG´S,
ASOC. DE
VECINOS,

CRUZ
ROJA...

RED LOCAL  A FAVOR
DE  LOS DERECHOS DE

LA INFANCIA Y LA
ADOLESCENCIA

TÉCNICOS
DE LA

COMISIÓN
DE TUTELA
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SOCIEDAD CIVIL: ONG´S (RED INTERGUBERNAMETAL VI)

SOCIEDAD
CIVIL

HORIZONTES
ABIERTOS

OTRAS O.N.G.

JEFE DE
SECCIÓN DE
MENORES

DIRECTOR
HORIZONTES

ABIERTOS

DEFENSOR
DEL MENOR

REUNIÓN
MONOGRÁFICA

PODER
EJECUTIVOESTATAL

REGIONAL

DELEGADO
DEL

GOBIERNO
EN LA CM

MINISTERIO DEL
INTERIOR

PRESIDENCIA

PRESIDENTE DEL
GOB DE LA CM

DIRECCIÓN
GENERAL DE

INSTITUCIONES
PENITENCIARIAS

CONSEJERO DE
PRESIDENCIACONSEJERÍASDIRECCIONES

GENERALES

DIRECCIÓN
GENERAL  DE

JUSTICIA
LOCAL

AYUNTAMIENTOS

TRABAJADOR
SOCIAL

MEDIOS DE
COMUNICACION

(678',26�(�,19(67,*$&,21(6�����
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SOCIEDAD CIVIL: MEDIOS DE COMUNICACIÓN (RED INTERGUBERNAMENTAL VII)

MEDIOS DE
COMUNICACIÓN
(ABC, EL PAÍS Y
REDACCIÓN 7)

PODER
EJECUTIVO

PODER
LEGISLATIVO

PODER
JUDICIAL

SOCIEDAD
CIVIL MINISTERIO

FISCAL

FISCALIA
DE

MENORES

NACIONAL

MINISTERIO
DE TRABAJO
Y ASUNTOS
SOCIALES

FISCALIA
GENERAL

DEL
ESTADO

DIRECCIÓN
GENERAL

DEL
MENOR

ASAMBLEA
DE LA CAM

DEFENSOR
DEL

MENOR

MINISTERIO
DE

EDUCACIÓN
CULTURA Y
DEPORTES

REGIONAL

CONSEJERIA
DE

SERVICIOS
SOCIALES

I.M.M.F.

MINISTERIOS

LOCAL

AYUNTAMIENTO
DE MADIRD

CONCEJALIA
DE

SERVICIOS
SOCIALES

O.N.G.: MADRID PUERTAS ABIERTAS
COORDINADORA DE BARRIOS,
MESAJEROS DE LA PAZ , A.N.A.R.,
U.N.I.C.E.F., INTERMON, ENTRE OTRAS
O.N.G. QUE TRABAJAN CON MENORES.

ASOCIACIONES, FUNDACIONES,
Y OTRAS ENTIDADES QUE
TRABAJEN CON MENORES

MINISTERIO
DE INTERIOR

CUERPOS Y
FUERZAS DE
SEGURIDAD
DEL ESTADO

OTROS MEDIOS DE COMUNICACIÓN Y
ORGANIZACIONES DEDICADAS A LA

DISTRIBUCIÓN DE NOTICIAS
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9���� (O�FRQIOLFWR�LQWHUJXEHUQDPHQWDO�\�OD�DJHQGD�SDUD�HO�IXWXUR�

(Q�XQ�HVFHQDULR�LQWHUJXEHUQDPHQWDO�VLHPSUH�KD\�HVSDFLR�SDUD�HO�FRQIOLFWR�\�SDUD�OD�PHMRUD��(Q�HO�VL�
JXLHQWH�HStJUDIH�YDPRV�D�GHVWDFDU�DOJXQDV�GH�ODV�OtQHDV�FRQIOLFWLYDV�TXH�QRV�KDQ�SODQWHDGR�DOJXQRV�GH�ORV
DFWRUHV�TXH�KDQ�SDUWLFLSDGR�HQ�HO�WUDEDMR�GH�FDPSR��SDUD�GHVSXpV�LQWHQWDU�UHDOL]DU�XQ�EUHYH�LQYHQWDULR
GH�DTXHOORV�DVSHFWRV�TXH��D�VX�MXLFLR��SRGUtDQ�SULRUL]DUVH�FRPR�DFFLRQHV�GH�IXWXUR�

9������ (O�FRQIOLFWR�LQWHUJXEHUQDPHQWDO�HQ�UHODFLyQ�D�OD�SROtWLFD�GHO�PHQRU�GH�OD�&0

&RPR�VH�LQGLFDED�DQWHV��OD�SUHVHQFLD�GH�XQ�FLHUWR�JUDGR�GH�FRQIOLFWR�HV�LQHYLWDEOH�HQ�XQ�VLVWHPD�SR�
OtWLFR�DGPLQLVWUDWLYR�HQ�TXH�SDUD�XQD�PLVPD�LQWHUYHQFLyQ�S~EOLFD�LQWHUYLHQHQ�P~OWLSOHV�DFWRUHV��FRQ�GL�
IHUHQWHV�OHJLWLPLGDGHV�\�RUtJHQHV��(O�FRQIOLFWR�IRUPD�SDUWH�GH�FXDOTXLHU�VRFLHGDG�GLQiPLFD��H�LQFOXVR
SXHGH�WHQHU�XQ�VLJQLILFDGR�SRVLWLYR�\D�TXH�SODQWHD�GLVIXQFLRQHV�\�FRQWUDGLFFLRQHV�FX\D�SHUFHSFLyQ�\�VX�
SHUDFLyQ�SHUPLWHQ�PHMRUDU��1R�HV�HO�FRQIOLFWR�HQ�Vt�PLVPR�SHUYHUVR��VLQR�TXH�HV�OD�QR�H[LVWHQFLD�GH�FDX�
FHV�GH�LQVWLWXFLRQDOL]DFLyQ�\�UHVROXFLyQ�GHO�PLVPR�OR�TXH�SODQWHD�JUDYHV�SUREOHPDV�D�XQD�VRFLHGDG��/D
QR�H[LVWHQFLD�GH�FRQIOLFWR�HQ�OR�UHODWLYR�D�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0�VLJQLILFDUtD�SXUD�\�VLPSOHPHQWH
HO�HVWDEOHFLPLHQWR�GH�XQ�F~PXOR�GH�LQWHUDFFLRQHV�HQ�WRUQR�D�XQD�VLWXDFLyQ�GH�DXWRFRPSODFHQFLD�TXH
SRGUtD�GHULYDU�D�SOD]R�HQ�XQ�HTXLOLEULR�UHDFWLYR�DO�FDPELR��\�SRU�OR�WDQWR�GLVIXQFLRQDO�DO�FDER�SDUD�XQD
VRFLHGDG�\�FXOWXUD�DELHUWDV�\�YLYDV�

(Q�ODV�OtQHDV�TXH�VLJXHQ�QR�VH�YD�D�GHVFULELU�HO�WUDEDMR�HQ�WpUPLQRV�GH�GHWHFFLyQ�GH�GLVIXQFLRQHV�\
SUREOHPDV�TXH�KD�YHQLGR�UHDOL]DQGR�\�UHDOL]D�HO�'0�UHVSHFWR�D�RWURV�DFWRUHV�GH�OD�HVIHUD�S~EOLFD�R�SUL�
YDGD��HO�HVIXHU]R�UHDOL]DGR�SRU�OD�LQVWLWXFLyQ�HQ�HVH�FDPLQR�KD�VLGR�SXHVWR�GH�UHOLHYH�HQ�P~OWLSOHV�OXJD�
UHV��\�HVHQFLDOPHQWH�HQ�HO�,QIRUPH�DQXDO�TXH�SUHVHQWD�D�OD�$VDPEOHD��PiV�PRGHVWDPHQWH��YDPRV�D
GHVFULELU��VLHPSUH�TXH�SRGDPRV�D�SDUWLU�GH�SDODEUDV�OLWHUDOHV�GH�ORV�DFWRUHV�HQWUHYLVWDGRV�R�HQFXHVWDGRV�
DTXHOORV�FRPSRUWDPLHQWRV�GHO�'0�HQ�HO�HMHUFLFLR�GH�VX�FDUJR��R�HQ�UHODFLyQ�D�OD�LQWHUSUHWDFLyQ�TXH�VX
WLWXODU�KDFH�GHO�PLVPR��TXH�SRGUtDQ�GDU�OXJDU�D�XQD�SHUFHSFLyQ�FRQIOLFWLYD�SRU�SDUWH�GHO�HQWRUQR�VRFLDO�\
DGPLQLVWUDWLYR�GH�OD�&0��

8QR�GH�ORV�DVSHFWRV�TXH�SRQHQ�GH�PDQLILHVWR�GLIHUHQWHV�DFWRUHV�HV�TXH�HO�WLWXODU�DGTXLHUH�XQ�JUDQ
SURWDJRQLVPR�UHVSHFWR�D�OD�SURSLD�LQVWLWXFLyQ��WDQWR�HQ�ORV�GRFXPHQWRV�SURGXFLGRV�SRU�OD�SURSLD�LQV�
WLWXFLyQ�FRPR�HQ�OD�XWLOL]DFLyQ�FRQWLQXDGD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�OD�H[SDQVLyQ�GH�ORV�PHQ�
VDMHV�

©���DKt�PH�GHMy�YHU�FRVDV�TXH�QR�PH�FRQYHQFHQ��TXH�QR�PH�JXVWDQ��\R�FUHR�TXH�HV�XQ�SRFR�HVH�IR�
OOHWR�HQ�HO�TXH�H[SOLFD�OD�ILJXUD�GHO�'0�FRQ�VX�FDUD��D�Pt�HVR�QR�PH�JXVWD�SHUR�HVR�HV�XQD�FXHVWLyQ�PX\
SHUVRQDO�D�OD�TXH�QR�YR\�D�HQWUDUª�HQ�(175(9��/(*$1e6�

©<R�FUHR�TXH�HQ�HVWRV�PRPHQWRV��VREUH�WRGR�FXDQGR�HVWiV�FUHDQGR�DOJR�QXHYR��HV�PiV�LPSRUWDQWH
HO�GLIXQGLU�OD�LQVWLWXFLyQ�TXH�HO�GLIXQGLU�OD�SHUVRQD��SRUTXH�OD�SHUVRQD�SDVD�SHUR�VL�GH�OD�H[LVWHQFLD�GH�OD
LQVWLWXFLyQ�QR�VH�WLHQH�XQ�FRQRFLPLHQWR�SXHV�HO�VLJXLHQWH�OR�SXHGH�WHQHU�PX\�GLItFLO���ª�HQ�(175(9��/(�
*$1e6�

6LQ�HPEDUJR��\�FRPR�FRQWUDVWH��OD�FUtWLFD�D�HVH�SURWDJRQLVPR�QR�HV�FRPSDUWLGR�SRU�ORV�UHSUH�
VHQWDQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��SDUD�ORV�TXH�XQD�LPSRUWDQWH�SUR\HFFLyQ�VRFLDO�GH�OD�LQVWLWX�
FLyQ�\�GH�OD�SHUVRQD��QR�KD\�TXH�ROYLGDU�TXH�VH�WUDWD�GH�XQD�RUJDQL]DFLyQ�HVWUXFWXUDOPHQWH�SHUVRQDOLVWD�
QR�GHEHUtD�VHU�XQD�JUDFLRVD�FRQFHVLyQ�GHO�WLWXODU�GHO�FDUJR��VLQR�XQD�REOLJDFLyQ�GHO�PLVPR�
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©3DUD�LQIRUPDU�FRQ�ULJRU��FRQ�OD�GHELGD�VHULHGDG��VLPSOHPHQWH�SDUD�KDFHUOR�ELHQ��FRQYHQFLGR���QH�
FHVLWDQ�LQIRUPDFLyQ��VH�UHILHUH�D�ORV�PHGLRV���/R�TXH�OD�LQVWLWXFLyQ�GHO�'0�HVWi�SRVLELOLWDQGR�HV�TXH�VH
SXHGD�WHQHU�HVD�LQIRUPDFLyQ��SDUD�KDFHU�ELHQ�HO�WUDEDMR��(O�WUDEDMR�GHO�PHGLR�HV�HO�VX\R��HQ�FLHUWR�VHQWLGR
HV�HVSHFtILFR�\�HQ�FLHUWD�PDQHUD�LQVXVWLWXLEOH��SHUR�KDFH�IDOWD�OD�LQIRUPDFLyQ��\�KDFH�IDOWD�WDPELpQ��\�HV�HO
YDORU�DxDGLGR�TXH�\R�OH�YHR�D�OD�LQVWLWXFLyQ�GHO�'0��VHJXUDPHQWH�PX\�DVRFLDGD�D�OD�SHUVRQDOLGDG�GH�VX
PHQWRU�TXH�HV�-DYLHU�8UUD��SXHV�HO�VDEHU�HVWDU�DKt��HO�QR�WHQHU�UHFHORV�\�HVWDU��(VR�SXHGH�WHQHU�XQD�FRQWUD�
SDUWLGD��TXH�\R�FUHR�TXH�pO�KD�WHQLGR�TXH�VRSRUWDU�TXH�KD\D�DOJXLHQ�TXH�OH�SXHGD�DFKDFDU�FLHUWR�DIiQ�GH
SURWDJRQLVPR��SHUR�QR�VR\�\R�TXLHQ�OR�KDUtD�SRUTXH�FUHR�TXH�PiV�ELHQ�HVH�HV�VX�GHEHU��WHQHU�HO�SURWDJR�
QLVPR�QHFHVDULR�MXVWR�DOOt�GRQGH�ORV�QLxRV�QR�SXHGHQ�VHU�SURWDJRQLVWDV��(V�GHFLU��pO�HV�HO�URVWUR�YLVLEOH�GH
ORV�QLxRV�TXH�QR�SXHGHQ��QL�GHEHQ��PRVWUDU�VX�URVWURª��(175(9��5('$&&,Ð1���

2WUR�GH�ORV�DVSHFWRV�FRQIOLFWLYRV�HV�OD�DVRFLDFLyQ�GH�OD�LQVWLWXFLyQ��QR�VLHPSUH�GH�PDQHUD�SDFtILFD�H
LQJHQXD��DO�IHQyPHQR�GH�OD�RPEXGVPDQtD�TXH�VDFXGH�QXHVWUDV�VRFLHGDGHV��(VWD�OtQHD�GH�LQWHUSUHWD�
FLyQ��DVRFLDGD�HVHQFLDOPHQWH�DO�'HIHQVRU�GHO�3XHEOR�\�WDPELpQ�D�DOJXQRV�GH�VXV�KRPyORJRV�DXWRQyPL�
FRV��SDUWH�GHO�SHOLJUR�SDUD�VX�SURSLD�LQVWLWXFLyQ�GH�OD�DSDULFLyQ�GH�QXHYRV�©GHIHQVRUHVª�VHFWRULDOHV��FRQ
GLIHUHQWHV�YLQFXODFLRQHV�\�HVWDWXWRV��TXH�SXGLHUDQ�SODQWHDU�XQ�SDQRUDPD�FRQIXVR�SDUD�HO�FLXGDGDQR�

©���OR�FXDO�VXSRQH�TXH�HVWHPRV�DQWH�XQD�LQVWLWXFLyQ�TXH�SXHGH�OOHJDU�D�PRULU�GH�p[LWR��VH�UHILHUH�DO
'HIHQVRU�GHO�3XHEOR����(O�SUREOHPD�TXH�VH�SODQWHD�\D��R�TXH�SXHGH�SODQWHDUVH�FRQ�HO�WLHPSR��HV�XQ
HMHPSOR�PX\�FODUR�TXH�SRQH�VLHPSUH�0DQROR�$]QDU��LPDJtQDWH�TXH�XQ�PHQRU��H[WUDQMHUR��HVWXGLDQWH�
WLHQH�XQ�SUREOHPD�HQ�XQ�KRVSLWDO��3RGUtDPRV�DFWXDU�SDUD�UHVROYHU�GLFKR�SUREOHPD�HO�'3��HO�'HIHQVRU�GHO
3XHEOR�GH�OD�&RPXQLGDG�$XWyQRPD��VL�HV�TXH�GLFKD�&RPXQLGDG�OR�WLHQH��HO�'0��HO�'HIHQVRU�GHO�(VWX�
GLDQWH��HO�'HIHQVRU�GHO�([WUDQMHUR��HO�'HIHQVRU�GHO�3DFLHQWH�HQ�ORV�KRVSLWDOHV��TXH�WDPELpQ�OR�KD\ª��&ODUR�
VL�HVH�IXHVH�XQ�HMHPSOR�\�VH�GLHUD��YHUtDPRV�TXH�OD�FDQWLGDG�GH�LQWHUYHQFLRQHV�GHMDUtD�VLQ�FRQWHQLGR�UH�
DOPHQWH�HO�WHPD��(VWH�HV�XQR�GH�ORV�ULHVJRV�TXH�HVWi�DKt�ª�(175(9��'3��-867,&,$�<�*$%,1(7(�$'-817$
35,0(5$��

4XL]iV�OD�DVRFLDFLyQ�GH�OD�LQVWLWXFLyQ�GHO�'0�D�HVH�HVFHQDULR�GH�RPEXGVPDQtD��MXQWR�FRQ�HO�SURWD�
JRQLVPR�PHGLiWLFR�TXH�KD�DGTXLULGR�VX�WLWXODU��HVWiQ�HQ�OD�EDVH�GH�OD�H[LVWHQFLD�GH�XQDV�PtQLPDV�UHODFLR�
QHV�IRUPDOHV�\�GH�DOJXQDV�GHILFLHQFLDV�GH�FRRUGLQDFLyQ�FRQ�HO�'3�TXH�VH�SRQGUiQ�GH�PDQLILHVWR�HQ�HO
HStJUDIH�VLJXLHQWH�

2WUR�DVSHFWR�VHQVLEOH�SDUD�ORV�HQWUHYLVWDGRV�HV�OD�SRVLELOLGDG�GH�XQD�©SROLWL]DFLyQª�GH�OD�DFWXDFLyQ
GH�OD�ILJXUD��PDWL]DQGR�HQ�JHQHUDO�FRQ�FODULGDG�TXH�QR�VH�WUDWD�GH�TXH�HO�WLWXODU�GH�OD�LQVWLWXFLyQ�QR�VHD
LQGHSHQGLHQWH��VLQR�GH�TXH�VX�ODERU�VHD�XWLOL]DGD�SRU�WHUFHURV�SDUD�KDFHU�VX�ODERU�GH�RSRVLFLyQ�

©/R�LGHDO�HV�TXH�HQ�XQ�FDUJR�GH�HVWD�QDWXUDOH]D�QR�VH�KDJD�SROtWLFD�GH�SDUWLGR��SHUR�TXL]iV�DOJXQD
SRVLFLyQ�DGRSWDGD�HQ�DOJ~Q�PRPHQWR��D�YHFHV�HV�LQHYLWDEOH�TXH�DGRSWHV�SRVWXUD�SRU�XQD�RSFLyQ��SHUR
HV�SRU�FRLQFLGHQFLD�GH�WX�RSFLyQ�FRQ�OD�TXH�SURSRQH�HO�RWURª��(175(9��'3��-867,&,$�<�*$%,1(7(�$'�
-817$�35,0(5$��

(VD�XWLOL]DFLyQ�SRU�OD�RSRVLFLyQ�HV�FODUD�HQ�HO�FDVR�GH�OD�6UD��$OYiUH]�'XUDQWH�FXDQGR�HQ�OD�SUHVHQWD�
FLyQ�GHO�,QIRUPH�DQXDO�GH������UHFRQRFH�TXH�HO�'0�KD�UHDOL]DGR�XQ�WUDEDMR�LPSRUWDQWH�HQ�OR�UHODWLYR�D
ODV�TXHMDV�\�UHFRPHQGDFLRQHV�UHIHUHQWHV�D�OD�VXSHUYLVLyQ�GH�OD�$GPLQLVWUDFLyQ�\�GH�ODV�(QWLGDGHV�S~EOLFDV�
VHxDODQGR�TXH�QR�REVWDQWH�©OD�ODERU�VH�TXHGD�HQ�DJXD�GH�ERUUDMDV��FUHDQGR�XQD�FRQWUDGLFFLyQ�HQWUH�ODV
H[SHFWDWLYDV�TXH�FUHD�HQWUH�ORV�FLXGDGDQRV�\�ORV�UHVXOWDGRV�REWHQLGRV��QR�SRU�IDOWD�GH�YROXQWDG�GH�OD�LQV�
WLWXFLyQ��VLQR�SRU�IDOWD�GH�FRODERUDFLyQ�GHO�*RELHUQR�UHJLRQDOª��,QIRUPH�DQXDO��������������(VR�HV�LQHYL�
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WDEOH�HQ�XQ�VLVWHPD�GRQGH�H[LVWHQ�GHILFLHQFLDV�UHDOHV��\�HQ�HO�TXH�ORV�PHGLRV�WUDQVPLWHQ�FRQ�IDFLOLGDG�ODV
GLVIXQFLRQHV�\�ODV�FUtWLFDV��SHUR�QR�ORV�DSODXVRV�

©4XH�PiV�TXLVLHUD�\R�TXH�DSODXGLU��DGHPiV��RWUD�FXHVWLyQ�HV�TXH�HO�DSODXVR�QR�OR�UHFRJHQ��eVH�HV
XQ�VHVJRª�(175(9��'0��'()(1625��

6HVJR�TXH�LUtD�WDPELpQ�XQLGR�D�OD�SURSLD�SROLWL]DFLyQ�HQ�VX�FDVR�TXH�SRGUtD�KDFHUVH�GH�OD�DSDULFLyQ
HQ�XQRV�PHGLRV�GH�FRPXQLFDFLyQ�X�RWURV��

©6DEHG�WDPELpQ�TXH�(O�3DtV��OD�6HU����WH�FRJHQ�PXFKR�FDULxR��\�FXDQWR�PiV�WH�DSR\DQ�PiV�PROHVWD�D
OD�5D]yQ��9RVRWURV�KDFpLV�XQ�HVWXGLR��YDLV�D�OD�KHPHURWHFD�GHO�$%&��GH�/D�5D]yQ��(O�3DtV���HWF��\�SRGpLV
WHQHU�XQD�LGHD�RSXHVWD�GH�QXHVWUD�DFWLYLGDG��(MHPSOR��ORV�JXHWRV��XQRV�OR�VDFDQ�\�RWURV�QR��<�HVR�HV�OR
TXH�RFXUUH��DXQTXH�QRV�KD\DPRV�OOHYDGR�PX\�ELHQ�FRQ�WRGRVª����

(Q�RWUDV�HQWUHYLVWDV��VLQ�HPEDUJR��SRU�HMHPSOR��(175(9��,00)���VH�QRV�KL]R�YHU�TXH�VL�ELHQ�FRQ�ORV
GLFWDPHQHV�H�LQWHUYHQFLRQHV�TXH�KDFH�HO�'0�VH�SXHGH�KDFHU�RSRVLFLyQ��WDPELpQ�VH�SXHGH�KDFHU�JHVWLyQ
GH�JRELHUQR��\�TXH�OR�LPSRUWDQWH�HV�OD�MXVWLFLD�GH�ORV�SODQWHDPLHQWRV�\D�TXH�HQ�FDVR�FRQWUDULR�SRGUtD
FDHUVH�HQ�OD�GHPDJRJLD�

$OJ~Q�HQWUHYLVWDGR�IXH�PiV�DOOi��\�DQWH�OD�LPSRVLELOLGDG�GH�GHWHFWDU�DFWRUHV�TXH�SXGLHUDQ�HVWDU�LQVD�
WLVIHFKRV�HQ�HO�iPELWR�GH�OD�JHVWLyQ�SRU�OR�KHFKR�SRU�HO�'0��TXLVR�HQFRQWUDU�H[SOLFDFLRQHV�HQ�HO�iPELWR
GH�OD�WHRUtD�SROtWLFD�\�GH�OD�DGPLQLVWUDFLyQ��D�WUDYpV�GH�ODV�UHODFLRQHV�HQWUH�(VWDGR�\�PHUFDGR�

©0H�UHVXOWD�PX\�GLItFLO�LGHQWLILFDU�HVRV�HQHPLJRV��4XL]iV��SXHGH�KDEHUORV�HQ�HO�SODQR�WHyULFR��R�GH
OD�ILORVRItD�SROtWLFD��ORV�TXH�GLFHQ�TXH�QR�KD\�TXH�LQFUHPHQWDU�ODV�HVWUXFWXUDV�GH�OD�$GPLQLVWUDFLyQ��ORV
TXH�SUHGLFDQ�XQD�$GPLQLVWUDFLyQ�SUiFWLFDPHQWH�HVTXHOpWLFD��TXH�DERJDQ�SRU�XQ�OLEHUDOLVPR�D�XOWUDQ]D�
'HVGH�OXHJR��\R�QR�PH�FRORFR�HQ�HVD�SRVLFLyQ��VLQR�DO�FRQWUDULR��VHJXUDPHQWH�TXH�OD�$GPLQLVWUDFLyQ�SR�
GUtD�KDFHUVH�PiV�OLJHUD�HQ�RWURV�FDPSRV��\�VHJXUDPHQWH�HQ�HVWRV�TXH�VH�HVWiQ�UHYHODQGR�FRPR�ORV�WHUUL�
WRULRV�PiV�VHQVLEOHV�SDUD�HO�GHYHQLU�GH�OD�FRQYLYHQFLD��\R�FUHR�TXH�HV�DKt�GRQGH�KD\�TXH�LQWHUYHQLUª�
(175(9��5('$&&,Ð1���

2WUR�SUREOHPD�HV�TXH�HQ�DOJXQRV�DVSHFWRV�OD�FXOWXUD�TXH�GHVSUHQGH�OD�LQVWLWXFLyQ�QR�VH�FRPSD�
GHFH�FRQ�OD�TXH�PDQWLHQHQ�RWURV�&RPLVLRQDGRV�DXWRQyPLFRV��QL�VLTXLHUD�FRQ�OD�GH�RWURV�DFWRUHV�GHO�HQ�
WUDPDGR�SROtWLFR�DGPLQLVWUDWLYR��(VWR�QR�WLHQH�SRU�TXp�VHU�QDGD�QHJDWLYR�SDUD�OD�LQVWLWXFLyQ�GHO�'0�HQ�OD
PHGLGD�HQ�TXH��SRU�VX�UHFLHQWH�FUHDFLyQ�\�SRU�QR�FRQWDU�HQ�(VSDxD�FRQ�LQVWLWXFLRQHV�TXH�SXGLHUDQ�VHU�
YLUOH�GH�UHIHUHQWH��KD�SRGLGR�KXLU�GH�FULVWDOL]DFLRQHV�DQFODGDV�HQ�XQD�YLHMD�FXOWXUD�EXURFUiWLFD�\�DSURYH�
FKDU�DO�Pi[LPR�OD�HVSHFLDO�FDSDFLGDG�GH�DXWRRUJDQL]DFLyQ�GH�TXH�JR]DQ�ODV�$GPLQLVWUDFLRQHV�PHGLDOHV
�HV�GHFLU��DO�VHUYLFLR�GH�ORV�DOWRV�yUJDQRV�GHO�(VWDGR�\��HQ�HVWH�FDVR��GH�OD�&0���3RU�RWUD�SDUWH��QR�VH�WUDWD
GH�DVSHFWRV�TXH�WHQJDQ�TXH�YHU�H[FOXVLYDPHQWH�FRQ�FXHVWLRQHV�GH�RUJDQL]DFLyQ�LQWHUQD�\�GH�OD�PDQHUD
GH�JHVWLRQDU��VLQR�VREUH�WRGR�FRQ�OD�SURSLD�FRQFHSFLyQ�GH�OD�SUREOHPiWLFD�GHO�PHQRU��PiV�WHFQRFUiWLFD
\�VHFWRULDO�SDUD�DOJXQDV�RUJDQL]DFLRQHV��PiV�KRUL]RQWDO�\�PXOWLGLVFLSOLQDU�SDUD�OD�SURSLD�GHO�'0��\�FRQ�OD
FRUUHVSRQGLHQWH�UHODFLyQ�FRQ�OD�UHDOLGDG�VRFLDO��GHQWUR�GH�XQD�GLDOpFWLFD�TXH�FRPELQD�ORV�UDVJRV�UHDFWL�
YRV�FRQ�ORV�SUHYHQWLYRV�R�SURDFWLYRV���$�HVWRV�HIHFWRV�EDVWH�FRQVWDWDU�DTXt�FyPR�OD�FXOWXUD�GH�JHVWLyQ�GH
RWUDV�LQVWLWXFLRQHV�DGROHFH�HQ�RFDVLRQHV�GH�XQD�FLHUWD�YHUWLFDOLGDG�HQ�HO�WUDWDPLHQWR�GH�OD�SUREOHPiWLFD

��� 3DUDGyMLFDPHQWH�OD�SUHVXQWD�PHMRU�DFRJLGD�TXH�HO�'0�WHQGUtD�HQ�HO�'LDULR�(O�3DtV�\�OD�PiV�IUtD�UHVHUYDGD�DO�$%&
FRQWUDVWD�FRQ�ODV�UHVSXHVWDV�UHFLELGDV�HQ�ORV�FXHVWLRQDULRV�SURFHGHQWHV�GH�HVWRV�SHULyGLFRV��HO�FXHVWLRQDULR�GH�(O�3DtV�KDFH
YHU�TXH�QR�FUHH�HQ�OD�LQVWLWXFLyQ��PLHQWUDV�TXH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�GHO�$%&�PXHVWUD�JUDQ�FRUGLDOLGDG�\�FDULxR
D�OD�LQVWLWXFLyQ�GHO�'0�
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GHO�PHQRU��GH�XQD�UHODFLyQ�UHDFWLYD�DQWH�HO�HQWRUQR��VLHPSUH�VH�IXQFLRQD�D�LQVWDQFLD�GH�SDUWH��R�DQWH�XQ
SUREOHPD�\D�FUHDGR���\�GH�XQD�YLVLyQ�HPLQHQWHPHQWH�RULHQWDGD�KDFLD�DVSHFWRV�GH�SURWHFFLyQ�MXUtGLFD
�VLQ�GXGD�SURGXFLGD�SRU�HO�VHVJR�GHO�SUHGRPLQLR�GH�ORV�JHVWRUHV�S~EOLFRV�GH�IRUPDFLyQ�MXUtGLFD���\�QR
WDQWR��VLQ�GHVSUHFLDU�QL�PXFKR�PHQRV�OR�DQWHULRU��KDFLD�DVSHFWRV�GH�SDUWLFLSDFLyQ�\�GH�REWHQFLyQ�GH�FR�
QRFLPLHQWR�VREUH�OD�SREODFLyQ�REMHWR��/R�PLVPR�SRGHPRV�GHFLU�UHVSHFWR�D�OD�FRQFHSFLyQ�\�YLVLyQ�TXH
FDGD�RUJDQL]DFLyQ�SXHGD�WHQHU�GH�ODV�IXQFLRQHV�TXH�SRU�/H\�GH�OD�&0�VH�OH�RWRUJDQ�DO�'0��VREUH�WRGR
OD�VXSHUYLVLyQ�

©3HUR�OD�VXSHUYLVLyQ�QXQFD�JXVWD��¶4Xp�YHQJDQ�DTXt�\�YHDQ�ORV�SUREOHPDV·��FRPR�GHFtD�XQ�SRFR�XQD
WUDEDMDGRUD�VRFLDO��1RVRWURV�SUHJXQWDPRV��¶\�YRVRWURV�FyPR�LQWHUYHQtV�HQ�HVWRV�FDVRV·��SRUTXH�WHQHPRV
XQ�PDQGDWR�GH�OD�OH\��\�WHQHPRV�OD�REOLJDFLyQ�GH�SHGLU�LQIRUPHV�VREUH�FyPR�DFW~DQ�RWURV��\�OR�WHQHPRV
TXH�KDFHU��<�QR�SDVD�QDGD��VH�OR�WHQJR�TXH�SHGLU��/R�TXH�QRVRWURV�SUHWHQGHPRV�QR�HV�GHFLU�¶WH�SLOOp·��VLQR
TXH�LQWHQWDPRV�UHIOH[LRQDU�HQWUH�WRGRV��<�YDPRV�D�YHU�FXiOHV�VRQ�ORV�SXQWRV�GpELOHV�\�VL�QR�DFWXDPRV�ELHQ�
SXHV�WHQHPRV�TXH�WHQHU�OD�VXILFLHQWH�KRQUDGH]�\�KXPLOGDG�SDUD�UHFRQRFHUOR��$�QRVRWURV�QRV�VXSHUYLVD
WDPELpQ�OD�$VDPEOHDª�

0HQFLyQ�DSDUWH�PHUHFH�OD�GLIHUHQWH�YLVLyQ�VREUH�OR�TXH�GHEH�UHDOL]DU�OD�LQVWLWXFLyQ��\�FXiO�HV�VX�SR�
VLFLyQ�GHQWUR�GH�OD�FOiVLFD�WULSDUWLFLyQ�GHO�SRGHU��/D�VLWXDFLyQ�GLVWD��SDUD�HO�DQDOLVWD�TXH�QR�VH�ILMD�WDQWR�HQ
ODV�HWLTXHWDV�FRPR�HQ�OD�UHDOLGDG��GH�VHU�VLPSOH�GH�GLVFHUQLU��7DPSRFR�KD\�FRQVHQVR�VREUH�ORV�DFWRUHV
LQWHUURJDGRV�DO�UHVSHFWR��\D�TXH�PLHQWUDV�DOJXQRV�RSWDEDQ�SRU�GDUOH�PD\RUHV�GRVLV�GH�HMHFXWLYLGDG�\�QR
VDEtDQ�PX\�ELHQ�HQ�TXp�SRGHU�HVWDED�DVHQWDGR��(175(9��0$1=$1$5(6�(/�5($/���RWURV�TXH�FRQRFtDQ
PX\�ELHQ�OD�WHRUtD�FRQVWLWXFLRQDOLVWD�GDEDQ�UHVSXHVWDV�HVWHUHRWLSDGDV�TXH�GLItFLOPHQWH�UHVLVWtDQ�HO�FRQ�
WUDVWH�FRQ�OD�FRQVWUXFFLyQ�VRFLDO�GHO�LPSDFWR�GH�OD�ILJXUD�GHO�'0�HQ�OD�&0��/R�FLHUWR�HV�TXH�VH�WUDWD�GH
XQD�ILJXUD�D�OD�TXH��SURFHGLHQGR�GH�OD�WUDGLFLyQ�GH�ORV�2PEXGVPHQ�SDUODPHQWDULRV��VH�OH�RWRUJDQ�IXQ�
FLRQHV�PiV�UHOHYDQWHV�TXH�D�DTXHOORV��HQWUH�HOODV��VXSHUYLVLyQ�D�ODV�HQWLGDGHV�SULYDGDV�TXH�WUDWHQ�WHPDV
GHO�PHQRU�HQ�OD�&$0��IDFXOWDGHV�GH�DFWXDFLyQ�SUHYHQWLYDV�H�LQFOXVR�GH�PHGLDFLyQ�IDPLOLDU��OD�WUDPLWDFLyQ
GH�TXHMDV��HVWD�IXQFLyQ�QR�VLHPSUH�H[LVWH�HQ�RWURV�SDtVHV�SDUD�ORV�2PEXGVPHQ�IRU�&KLOGUHQ��\��FRPR�HV
FRQRFLGR��XQ�iPELWR�VXEMHWLYR�GH�LQWHUYHQFLyQ�PiV�UHVWULQJLGR��

©(O�WHPD�HV�TXH�HO�'0��VHJ~Q�VX�OH\�GH�OD�&0��SXHGH�LQWHUYHQLU�QR�VyOR�SDUD�VXSHUYLVDU�DFWXDFLRQHV
GH�OD�$GPLQLVWUDFLyQ�VLQR�FXDQGR�QL�VLTXLHUD�H[LVWHQ�GLFKDV�DFWXDFLRQHV��3RU�HMHPSOR��VL�HQ�XQ�KRWHO�FR�
QHFWDV�OD�WHOHYLVLyQ�KD\�XQRV�PLQXWRV�GH�SURJUDPDFLyQ�JUDWXLWD�GH�ODV�SHOtFXODV�TXH�HPLWH�HO�KRWHO�SDUD
PD\RUHV�GH�HGDG�FRQ�FRQWHQLGR�GH�WRGR�WLSR��pO�KL]R�XQD�LQYHVWLJDFLyQ�SRUTXH�OH�OOHJy�HO�WHPD�GH�TXH
FODUR�XQD�IDPLOLD�OOHJD�D�XQ�KRWHO��VH�GHVSLVWD�\�HO�FKDYDOtQ�PHWH�OD�SHOtFXOD�GH�FRQWHQLGR�;��ORV�SDGUHV�VH
HVFDQGDOL]DQ��FODUR��\�D�ORV�GRV�R�WUHV�PLQXWRV�VH�FRUWD�OD�HPLVLyQ�GLFLHQGR�¶VL�XVWHG�TXLHUH�FRQWUiWHOD·��(O
'0�FRQ�OD�OH\�TXH�WLHQH�SXHGH�DFWXDU�IUHQWH�D�HVH�KRWHO��-��\�HVR�HV�EXHQR��YHUGDG"���(VR�OR�TXH�SDVD
�SLHQVD��HV�TXH�URPSH�OD�WUDGLFLyQ�GH�OD�ILJXUD��3RUTXH�LPDJLQD�TXH�\R�VR\�HO�GXHxR�GHO�KRWHO�\�OH�SUH�
JXQWy�DO�'0��¶¢SHUR�XVWHG�TXLpQ�HV"·��/R�TXH�SDVD�HV�TXH�DTXt�KD\�XQRV�SDSHOHV�GLVWULEXLGRV��VHJ~Q�ORV
FXDOHV�OD�WXWHOD�GH�ORV�GHUHFKRV�VH�WLHQH�TXH�UHFODPDU�DQWH�ORV�WULEXQDOHV�GH�MXVWLFLD��(O�2PEXGVPDQ�HV
DOJR�GLVWLQWR�D�HVRª��(175(9��'3��-867,&,$�<�*$%,1(7(�$'-817$�35,0(5$��

3RU�RWUD�SDUWH��VL�ELHQ�OD�ILJXUD�HVWi�FRQFHELGD�FRPR�©HO�YpUWLFH�GHO�VLVWHPD�GH�SURWHFFLyQ�GH�GHUH�
FKRV��HO�PiV�DEVROXWR�JDUDQWH�GH�WRGR�HVH�FRQMXQWR�GH�GHUHFKRV�\�GH�WRGR�HVD�FXOWXUD�VREUH�ORV�GHUHFKRV
GH�OD�LQIDQFLDª�VHJ~Q�QRV�HVSHFLILFy�XQD�SHUVRQD�TXH�SDUWLFLSy�HQ�OD�UHGDFFLyQ�GH�OD�/H\�GHO�'0�����\

��� (175(9��,00)�
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VLHQGR�SDUD�RWUDV�VX�iPELWR�GH�LQWHUYHQFLyQ�HO�GH�OD�UHFRPHQGDFLyQ�JHQHUDO��QR�GHEH�PHQRVSUHFLDUVH�OD
LPSRUWDQFLD�VLPEyOLFD�GHO�FDVR�FRQFUHWR�SDUD�XQD�LQVWLWXFLyQ�TXH�LQWHQWD�QXWULUVH�GH�UHDOLGDG�����

)LQDOPHQWH��RWUR�FRQIOLFWR�ODWHQWH�GHULYDUtD�QR�VRODPHQWH�GH�OD�UHDO�H[LVWHQFLD�GH�]RQDV�JULVHV�HQWUH�SR�
GHUHV��TXH�SHUPLWLUtD�OD�UHDOL]DFLyQ�GH�XQD�ODERU�GH�H[pJHVLV�\�GH�QHJRFLDFLyQ�PiV�DOOi�GH�ORV�GHWHUPLQDQWHV
OHJDOHV��\�HVWR�MXVWLILFDUtD�FRPR�VH�GLMR�HQ�RWUR�OXJDU�OD�PHWRGRORJtD�LQWHUJXEHUQDPHQWDO�GH�DQiOLVLV��VLQR�WDP�
ELpQ�GH�OD�LQWHUSUHWDFLyQ�TXH�HO�WLWXODU�GH�OD�LQVWLWXFLyQ�GHO�'0�KDFH�GH�VX�WUDEDMR��\�GH�OD�LQWHUSUHWDFLyQ�TXH
ODV�GHPiV�RUJDQL]DFLRQHV�KDFHQ�GHO�PLVPR��$�HVWRV�HIHFWRV�PHUHFH�UHFRUGDUVH�DTXt�OD�SUREOHPiWLFD�VXUJLGD
HQ�WRUQR�D�DOJXQRV�GH�ORV�HVWXGLRV�SODQWHDGRV�SRU�OD�LQVWLWXFLyQ��TXH�SRU�Vt�PLVPRV�FDXVDURQ�XQ�GHEDWH�VRFLDO
\�SROtWLFR�QR�VRODPHQWH�VREUH�ORV�DVSHFWRV�WpFQLFRV�TXH�H[SRQtDQ��VLQR�VREUH�WRGR�SRU�OD�©VHQVLELOLGDG�SROtWLFD
\�VRFLDOª�TXH�SRGUtDQ�GHVSHUWDU��VLQ�REYLDU�OD�GLVFXVLyQ�WDPELpQ�VREUH�OD�MHUDUTXtD�GH�SULRULGDGHV�TXH�WH�
QtD�OD�LQVWLWXFLyQ�D�OD�KRUD�GH�FRQRFHU�OD�UHDOLGDG�GHO�PHQRU�HQ�OD�&0����

(V�GH�HVSHUDU�TXH�HQ�HO�IXWXUR�SUy[LPR��HQ�OD�PHGLGD�HQ�TXH�OD�LQVWLWXFLyQ�VH�YD\D�FRQVROLGDQGR�QR�VyOR
GHVGH�XQD�SHUVSHFWLYD�IXQFLRQDO�\�VLPEyOLFD��TXH�D�QXHVWUR�MXLFLR�\D�OR�HVWi���HO�FRQIOLFWR�UHODFLRQDO�HQ�WRUQR
D�OD�LQVWLWXFLyQ�GHO�'0�SDVH�GH�FHQWUDUVH�HVHQFLDOPHQWH�HQ�DVSHFWRV�GH�XELFDFLyQ�HQ�HO�HVSDFLR�SROtWLFR�GH
OD�&$0��\�HQ�OD�WULSDUWLFLyQ�GH�SRGHUHV��HV�GHFLU��GH�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�3ROLWLF���D�OD�GLVFXVLyQ�PiV
SUHFLVD�VREUH�HO�iPELWR�WpFQLFR�GH�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0��HV�GHFLU��VREUH�ORV�SURJUDPDV�S~EOLFRV�FRQ�
FUHWRV��TXH�FRQILJXUDQ�ODV�3ROLFLHV���(VWH�FDPELR�GH�HMH�GH�UHIOH[LyQ�VLJQLILFDUtD�UHDOPHQWH�XQD�PDGXUH]�HQ�OD
JHVWLyQ�\�HQ�OD�DSUHFLDFLyQ�LQVWLWXFLyQDO�GH�OD�SROtWLFD�GHO�PHQRU�HQ�QXHVWUD�&RPXQLGDG�

9������ $JHQGD�SDUD�HO�IXWXUR

/D�VLJXLHQWH�DJHQGD�WUDWD�GH�SODQWHDU�XQ�FRQMXQWR�GH�DVSHFWRV�TXH�SRGUtDQ�SHUPLWLU�PHMRUDU�HO�UHQ�
GLPLHQWR�GH�OD�DFWXDFLyQ�GH�OD�LQVWLWXFLyQ�GHO�'0�HQ�HO�IXWXUR��DVt�FRPR�XQ�PiV�FyPRGR�DVHQWDPLHQWR
LQVWLWXFLRQDO��6H�WUDWD�GH�XQD�DJHQGD�GH�WUDEDMR�TXH�DOXGH�D�HOHPHQWRV�GH�FDUiFWHU�UHODFLRQDO�LQWUD�\
H[WUDRUJDQL]DWLYRV��\�QR�SUHVHQWD�HOHPHQWRV��QR�HV�HO�REMHWR�GH�HVWH�HVWXGLR��TXH�SXGLHUDQ�VHUYLU�SDUD
UHDOL]DU�XQD�GHWHUPLQDFLyQ�GH�SULRULGDGHV�R�GH�DFFLRQHV�D�HPSUHQGHU�GHVGH�XQD�SHUVSHFWLYD�WpFQLFD�HQ
OR�UHODWLYR�D�OD�SUREOHPiWLFD�GHO�PHQRU�HQ�OD�&0��3RU�VXSXHVWR��DOJXQRV�GH�ORV�DVSHFWRV�GH�VHU�FRQVLGH�
UDGRV�FRQWULEXLUtDQ�D�UHVROYHU�DOJXQDV�GH�ODV�VLWXDFLRQHV�FRQIOLFWLYDV�PHQFLRQDGDV�DQWHULRUPHQWH��\��RWURV�
VLQ�SRQHU�HQ�FXHVWLyQ�QL�PXFKR�PHQRV�OD�LPSUHVLRQDQWH�ODERU�UHDOL]DGD�SRU�OD�LQVWLWXFLyQ�HQ�VyOR�FLQFR
DxRV��SURSRQGUtDQ�DOJXQDV�OtQHDV�GH�DFWXDFLyQ�IXWXUDV��3RU�RWUD�SDUWH��OD�FRQVHFXFLyQ�GH�OR�TXH�VH�SUR�
SRQH�D�FRQWLQXDFLyQ�H[LJH�XQ�HVIXHU]R�FRQMXQWR�HQ�WpUPLQRV�GH�FRODERUDFLyQ�GH�WRGR�WLSR�GH�WRGDV�ODV
LQVWDQFLDV�DIHFWDGDV��'0��$VDPEOHD��*RELHUQR�GH�OD�&0��PXQLFLSLRV��'3������

9�������� $VSHFWRV�H[WUDRUJDQL]DWLYRV

8Q�SULPHU�DVSHFWR�D�FRQVLGHUDU�VHUtD�OD�SRVLELOLGDG�GH�FUHDFLyQ�R�GLQDPL]DFLyQ�GH�LQVWLWXFLRQHV
R�UHGHV�TXH�SHUPLWDQ�TXH�HO�'0�WHQJD�XQD�UHODFLyQ�FRQVWDQWH�FRQ�ORV�DFWRUHV�GH�RWURV�QLYHOHV�GH�JR�

��� (V�FXULRVD�OD�GLYLVLyQ�GH�RSLQLRQHV�H[LVWHQWH�D�HVWH�UHVSHFWR��PLHQWUDV�YDULRV�PLHPEURV�GH�VHUYLFLRV�VRFLDOHV�\�DO�
JXQRV�FRQFHMDOHV�GH�$\XQWDPLHQWRV�GHFtDQ�TXH�QR�YHUtDQ�PDO�TXH�HO�'0�EDMDVH�PiV�D�OD�UHDOLGDG��\�YLVLWDVH�OD�SUREOH�
PiWLFD��HQ�OD�$GPLQLVWUDFLyQ�GH�OD�&0��VREUH�OD�TXH�HO�'0�UHDOL]D�HVHQFLDOPHQWH�WDUHDV�GH�VXSHUYLVLyQ��VROLFLWDEDQ�XQ
WUDEDMR�PiV�JHQHUDOLVWD�GHO�PLVPR��D�WUDYpV�GH�UHFRPHQGDFLRQHV�DO�OHJLVODWLYR�\�FRQ�XQD�PHQRU�LPSOLFDFLyQ�HQ�OD�JHVWLyQ
FRWLGLDQD�

��� /R�DQWHULRU�QR�REVWD�SDUD�TXH�QLQJXQD�GH�ODV�SHUVRQDV�HQWUHYLVWDGDV�KD\D�UHFRQRFLGR�XQD�PDOD�FDOLGDG�WpFQLFD�D
ORV�HVWXGLRV�UHDOL]DGRV�\�FRQWUDWDGRV�SRU�HO�'0��ELHQ�DO�FRQWUDULR��ORV�FRQVLGHUDQ�VyOLGRV���VROYHQWHV�\��HQ�JHQHUDO��GH�JUDQ
XWLOLGDG��(175(9��5('$&&,Ð1����(175(9��,�0�0�)���HWF���

(678',26�(�,19(67,*$&,21(6�����

���



ELHUQR��3DUWLFXODUPHQWH�HVWD�QHFHVLGDG�KD�VLGR�GHWHFWDGD�HQ�UHODFLyQ�DO�QLYHO�ORFDO��HQ�TXH�GLIHUHQWHV�HQ�
WUHYLVWDGRV�SURSRQtDQ�IyUPXODV�TXH�FRPELQDEDQ�FLHUWDV�GRVLV�GH�XWRStD��(175(9��0$1=$1$5(6�(/
5($/���FRQ�RWUDV�TXH�LQFHQWLYDEDQ�QR�OD�FUHDFLyQ�GH�QXHYDV�HVWUXFWXUDV�VLQR�OD�FRUUHFWD�XWLOL]DFLyQ�GH�ODV
H[LVWHQWHV��(175(9��)8(1/$%5$'$���3HUR�SDUD�WRGR�HOOR�XQ�JUDQ�SUREOHPD��S~EOLFDPHQWH�UHFRQRFLGR
SRU�WRGRV�ORV�HQWUHYLVWDGRV�FXDQGR�VH�OHV�GDED�D�FRQRFHU�HO�SUHVXSXHVWR�GH�OD�LQWLWXFLyQ��HUD�HO�GH�OD�H[L�
J�LGDG�GH�ORV�UHFXUVRV�GH�TXH�GLVSRQH�HO�'0��SRU�HMHPSOR��(175(9��+25,=217(6�$%,(5726�35(6,�
'(1&,$��

©0H�SDUHFH�XQ�KRPEUH�EDVWDQWH�KXPDQR��EDVWDQWH�KXPDQR��TXH�VDEH�PX\�ELHQ�OD�SUREOHPiWLFD�GHO
PHQRU��RWUD�FRVD�HV�OR�TXH�SXHGD�KDFHU��+D\�XQD�FRVD�TXH�Vt�HFKR�HQ�IDOWD��FUHR�TXH�GHEHUtD�GDUVH�XQD
YXHOWHFLWD�SRU�WRGD�OD�FRPXQLGDG��YLVLWDU�ORV�D\XQWDPLHQWRV��SHUR�YLVLWDUORV�GH�YHUGDG��KDEODU�FRQ�VXV�FRQ�
FHMDODV��\�OD�JHQWH�TXH�WHQHPRV��\�FUHR�TXH�VH�REWHQGUtD�PXFKD�OX]ª��(175(9��0$1=$1$5(6�

©�/D�SUHJXQWD�DOXGH�D�VL�VHUtD�QHFHVDULD�OD�FUHDFLyQ�GH�DOJ~Q�WLSR�GH�UHG�VREUH�LQIDQFLD�HQ�OD�&0�GH
OD�TXH�IRUPDVH�SDUWH�GHO�'0���1RVRWURV�SHUWHQHFHPRV�D�OD�UHG�GH�LQIDQFLD�\�DGROHVFHQFLD��6H�WUDWD�GH
XQD�UHG�QDFLRQDO��GRQGH�VREUH�WRGR�VH�WUDEDMD�HQ�WHPDV�GH�LQIDQFLD��HQ�WHPDV�GH�SODQHV�LQWHJUDOHV�\�GH
GDUOH�D�OD�LQIDQFLD�OR�TXH�UHDOPHQWH�QHFHVLWD��HV�XQD�HVWUXFWXUD�SROtWLFD�SDUD�TXH�D�VX�YH]�KD\D�XQD�HV�
WUXFWXUD�VRFLDO��+D\�PXFKDV�YHFHV�TXH�WLHQHV�OD�HVWUXFWXUD�VRFLDO�\�ORV�SROtWLFRV�QR�VH�KDQ�GDGR�FXHQWD
TXH�OR�TXH�QHFHVLWDQ�HV�DUWLFXODUOD��TXH�\D�WLHQHQ�HQ�OD�VRFLHGDG�XQ�WUDEDMR�FRQ�OD�LQIDQFLDª��(175(9�
)8(1/$%5$'$�

©1R�OOHJD�-DYLHU�D�WDQWR��-DYLHU�HV�XQR�VROR��\�0DGULG�WLHQH�PXFKRV�SXHEORV��SHUR�0DGULG�FDSLWDO�VH
FRPH�D�OR�TXH�OH�HFKHQ��SRU�HVR�QR�WLHQH�PXFKR�WLHPSR�SDUD�LU�SRU�SXHEORV�\�FRVDV�GH�HVDV��7LHQH�XQ
HTXLSR�PX\�SHTXHxRª��(175(9��+25,=217(6�$%,(5726�

7DPELpQ�VH�HFKD�GH�PHQRV�OD�H[LVWHQFLD�GH�PiV�KHUUDPLHQWDV�GH�SDUWLFLSDFLyQ�GH�ORV�PHQRUHV�HQ
ORV�DVSHFWRV�TXH�OHV�DIHFWDQ��\�VREUH�WRGR�HQ�HO�GLVHxR�GH�SURJUDPDV�GH�LQIRUPDFLyQ�\�IRUPDFLyQ�TXH
FRPSUHQGDQ�VX�FRPSOHMLGDG�\�FXOWXUD�

©+DUtD�IDOWD�TXH�HVWH�'0�SXGLHUD�WUDEDMDU�SDUD�FRQVHJXLU�XQ�SURJUDPD�GH�UDGLR�\�GH�WHOHYLVLyQ�FRQ
FXOWXUD�MXYHQLO�KHFKD�SRU�HOORV��1R�HVDV�FKRUUDGDV�TXH�SRQHQ�FRPR�VL�IXHUDQ�FRQFXUVRV�GH�QLxRV��DKt
�GHVSHFWLYR��TXH�SRQJDQ�D�FKLFRV�TXH�UD]RQDQ�VREUH�XQD�FRVD�\�GHEDWHQ��DXQTXH�ORV�PD\RUHV�GLJDQ�
©SHUR�SLHQVD�HVRª��SHUR�HVWi�SHQVDQGR��HVWi�SHQVDQGR��)tMDWH�FyPR��SHUR�HVWi�SHQVDQGR��9DPRV�D�YHU
FyPR�D�SDUWLU�GH�HVD�UHDOLGDG�SRGHPRV�HQFRQWUDUQRVª��(175(9��+25,=217(6�$%,(5726�

2WURV�DERJDQ�SRU�OD�UHIOH[LyQ�HQ�WRUQR�D�OD�SRVLELOLGDG�GH�LPSODQWDU�ILJXUDV�GH�LQWHUPHGLDFLyQ�H
LQWHUORFXFLyQ�HQWUH�ORV�PHQRUHV�HQ�VXV�FROHJLRV�\�HO�'0��MXQWR�D�OD�QHFHVLGDG�GH�UHDOL]DU�DQiOLVLV�H[KDXV�
WLYRV�GH�WRGD�OD�SURJUDPDFLyQ�WHOHYLVLYD��GH�PDQHUD�TXH�SXGLHUD�UHDOL]DU�XQ�FRQWURO�VREUH�OD�HPLVLyQ�GH
SURJUDPDV�R�SHOtFXODV�QR�UHVSHWXRVRV�FRQ�ORV�GHUHFKRV�GH�ORV�PHQRUHV�

©<R�FUHR�TXH�Vt�OR�HV��SHUR�FUHR�TXH�SRGUtD�VHUOR�PiV��VH�UHILHUH�D�VL�OD�LQVWLWXFLyQ�GHO�'0�HV�PRGHUQD
R�QR���\�GHEHUtDPRV�DFWLYDU�FRPR�FLXGDGDQRV�SDUD�TXH�OR�IXHUD�PiV��/R�GHFtD�DQWHV��VL�HQ�YH]�GH�WHQHU
OD�SRVLELOLGDG�GH�KDFHU�[�KRUDV�GH�DQiOLVLV�WXYLHUD�XQD�FDSDFLGDG�SDUD�KDFHU�XQ�FKHTXHR�VLVWHPiWLFR�\�WRWDO
GH�ODV�SURJUDPDFLRQHV��VHUtD�PHMRU��6L��DGHPiV�GH�HVR�WXYLHUD�XQ�GHSDUWDPHQWR�LQIRUPiWLFR�IRUPLGDEOH
TXH�OH�SHUPLWLHUD�FUHDU�WDOOHUHV��HVWR\�LPSURYLVDQGR��FRQ�ORV�FHQWURV�HVFRODUHV�SDUD�IRPHQWDU�XQD�LQWHUDF�
WLYLGDG��\�TXH�KXELHUD���(O�RWUR�GtD�\R��HQ�XQR�GH�ORV�SURJUDPDV�TXH�KLFH��YL�TXH�H[LVWtD�XQD�ILJXUD�PX\
LQWHUHVDQWH�TXH�VH�OODPD�HO�DOXPQR�D\XGDQWH��FRQFUHWDPHQWH�HQ�HO�LQVWLWXWR�GH�3UDGRORQJR��GH�DTXt��GH
8VHUD��EXHQR�SXHV�FUHR�TXH�HVD�HV�XQD�ILJXUD�LQWHUHVDQWtVLPD�\�PH�LPDJLQR�SHUIHFWDPHQWH�D�HVH�DOXP�
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QR�D\XGDQWH�FRQHFWiQGRVH�FRQ�OD�RILFLQD�GHO�'0�SDUD�LQWHUFDPELDU�LQIRUPDFLRQHV��LPSUHVLRQHV��VLHQGR
XQ�DSR\R�LQ�VLWX�HQWUH�ORV�SURSLRV�FRPSDxHURV��(Q�HVH�VHQWLGR��FUHR�TXH�HV�GHVHDEOH�XQD�PRGHUQL]DFLyQ�
'HEHUtD�GH�H[LVWLU�XQ�SULQFLSLR�GH�SHUPDQHQWH�DJJLRUQDPHQWR��SHUPDQHQWH�DFWXDOL]DFLyQ�R�SXHVWD�DO
GtDª��(175(9��5('$&&,Ð1���

©<R�FUHR�TXH�HO�'0�GHEHUtD�GH�LQVLVWLU�PiV�HQ�HVRV�SURJUDPDV�EDVXUD�TXH�QRV�WUDJDPRV�\�TXH�VH�WUD�
JDQ�ORV�QLxRV�\�TXH�\D�OR�KL]R�HQ�XQ�PRPHQWR��SHUR�\R�FUHR�TXH�HVDV�FRVDV�VRQ�ODV�TXH�\R�FUHR�TXH
VHUtDQ�IXQGDPHQWDOHV�HQ�TXH�XQD�WHOHYLVLyQ�S~EOLFD����+DEOR�FODUDPHQWH�GH�7HOHPDGULG��ORV�QLxRV�HQ�HV�
WRV�PRPHQWRV�VH�WUDJDQ�YHUGDGHUDV�ED]RILDV�\�HO�'0�GHEHUtD�VHU�EDVWDQWH�PiV�FUtWLFR�GH�OR�TXH�HV��<R
FUHR�TXH�ORV�QLxRV�VH�WUDJDQ�YLROHQFLD��SURJUDPDV�HVSHOX]QDQWHVª�(175(9��/(*$1e6�

7DPELpQ�VHUtD�RSRUWXQR�UHIOH[LRQDU�VREUH�ORV�SURFHGLPLHQWRV�GH�UHODFLyQ�HQWUH�GLIHUHQWHV�RUJDQL�
]DFLRQHV��\D�TXH�D�YHFHV�VH�SRQHQ�GH�PDQLILHVWR�FDXFHV�OHQWRV�H�LQGLUHFWRV�TXH�PRYLOL]DQ�PXFKRV�UHFXU�
VRV�TXH�TXL]iV�FRQ�XQD�PHMRU�RUJDQL]DFLyQ��\�FDPELR�HQ�VX�FDVR�GH�ODV�QRUPDV��SRGUtDQ�DKRUUDUVH�

©0LV�IXQFLRQDULRV�D�YHFHV�VH�TXHMDQ�GH�TXH�HO�'0�OHV�KDFH�WUDEDMDU�LQ~WLOPHQWH��¢3RU�TXp"�3RUTXH
WRGDV�ODV�TXHMDV�TXH�WLHQH�VREUH�ORV�GHUHFKRV�GH�OD�IDPLOLD��TXH�KD\�XQ�PRQWyQ��ODV�PDQGD�DTXt��\�\R�ODV
PDQGR�DO�)LVFDO�GH�FDGD�MX]JDGR�SDUD�TXH�DFW~H�TXLHQ�WHQJD�TXH�DFWXDU��HQ�VHGH�MXGLFLDO��\�HQ�VHGH�GH
HVH�SURFHVR��(QWRQFHV�GLFHQ�TXH�HVWR�HV�XQD�WRQWHUtD��HVWDPRV�KDFLHQGR�SHUGHU�HO�WLHPSR����6X�/H\�GLFH
TXH�VX�LQWHUORFXWRU�HV�HO�0LQLVWHULR�)LVFDO�\�OD�)LVFDOtD�GH�0HQRUHV��SXHV�HQWRQFHV�TXH�PH�OR�PDQGHQ�D
Pt�\�\R�VH�OR�PDQGR�D�TXLpQ�VHD��SHUR�UHDOPHQWH�D�QRVRWURV�QRV�KDFH�GDU�YXHOWDV�D�ORV�SURFHGLPLHQWRV
GH�IRUPD�LQ~WLOª��(175(9��),6&$/Ì$��0(125(6��

2WUD�FXHVWLyQ�SHQGLHQWH�HV�OD�FUHDFLyQ�GH�XQD�FXOWXUD�HQ�TXH�VH�FRPSUHQGD�PHMRU�OD�SUREOHPiWLFD
GH�ORV�PHQRUHV�\�OD�DFWXDFLyQ�GHO�'0�FRPR�RUJDQL]DFLyQ��(V�FLHUWR�TXH�VH�KD�KHFKR�XQ�JUDQ�HVIXHU]R
SRU�SDUWH�GH�WRGRV�HQ�GLYXOJDU�\�GDU�VHQWLGR�PDWHULDO�D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�PHQRU��SHUR�QR
OR�HV�PHQRV�TXH�OD�FXOWXUD�GH�LQWHUYHQFLyQ�DGPLQLVWUDWLYD�VREUH�OD�SUREOHPiWLFD��VDOYR�DOJXQD�H[FHSFLyQ�
VLJXH�FULWHULRV�\�SURJUDPDV�GHPDVLDGR�VHFWRULDOL]DGRV��VLWXDFLyQ�TXH�VH�UHIXHU]D�HQ�RFDVLRQHV�SRU�OD�FXO�
WXUD�FRUSRUDWLYD�GH�DOJXQDV�XQLGDGHV�DGPLQLVWUDWLYDV��\�SRU�PRWLYRV�GH�FRPSHWHQFLD�SROtWLFD�\�KDVWD�SUR�
IHVLRQDO��DVt�FRPR�SRU�XQD�FXOWXUD�EXURFUiWLFD�GLItFLO�GH�HUUDGLFDU���WHQGHQWHV�D�YLVOXPEUDU�DO�PHQRU�PiV
FRPR�XQ�FRQMXQWR�GH�SUREOHPDV�TXH�FRPR�XQ�FLXGDGDQR�FRQ�GHUHFKRV��3RU�RWUD�SDUWH��VHUtD�EXHQR�TXH
HO�UHVWR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV�HQWLHQGDQ�ODV�IXQFLRQHV�GH�XQD�RUJDQL]DFLyQ�TXH�GHEH�WUDQVPLWLU
YDORUHV�\�VHQVLELOL]DU�D�OD�VRFLHGDG�D�OD�YH]�TXH�JHVWLRQDU��FULWLFDU��©FUtWLFDª�VLJQLILFD�HWLPROyJLFDPHQWH
©DQiOLVLV��MXLFLR��UD]yQª��\�VHU�FRQVWUXFWLYR��'H�DKt�OD�QHFHVLGDG�GH�FRODERUDFLyQ�GH�WRGDV�ODV�RUJDQL]DFLR�
QHV�DIHFWDGDV�

9�������� $VSHFWRV�LQWUDRUJDQL]DWLYRV

2WURV�DVSHFWRV��TXH�DFDVR�QR�WHQJDQ�OD�SUR\HFFLyQ�SROtWLFD�\�VRFLDO�GH�ORV�DQWHULRUHV��SHUR�TXH�VRQ
PX\�UHOHYDQWHV�SDUD�TXH�OD�LQVWLWXFLyQ�FRQVLJD�ORV�REMHWLYRV�TXH�OH�KDQ�VLGR�HQFRPHQGDGRV��DIHFWDQ�DO
LQWHULRU�GH�OD�SURSLD�RUJDQL]DFLyQ��(V�HO�REMHWLYR�GH�HVWH�HStJUDIH�UHDOL]DU�XQ�UHSDVR�UiSLGR�D�ORV�TXH�KDQ
VLGR�PiV�FLWDGRV�R�TXH�DGTXLHUHQ�D�QXHVWUR�MXLFLR�PD\RU�LQWHUpV��

3DUD�DOJXQRV��SRU�HMHPSOR��OD�VHGH�GHO�'HIHQVRU�GHO�0HQRU�QR�HV�OR�VXILFLHQWHPHQWH�JUDQGH�QL�HVWi
OR�VXILFLHQWHPHQWH�GRWDGD�SDUD�VHU�HO�JUDQ�FHQWUR�GH�UHIHUHQFLD�GHO�PHQRU�HQ�OD�&0�

©���SRUTXH�FDGD�YH]�TXH�KDEODPRV�GHO�'0�FRQRFHV�D�OD�SHUVRQD��QR�D�OD�LQVWLWXFLyQ��<R�KH�HVWDGR�HQ
OD�VHGH��SRU�FLHUWR�PX\�SHTXHxD��FUHR�TXH�VX�RILFLQD�WLHQH�TXH�WHQHU�HVSDFLRV�JUDQGHV�SDUD�ORV�QLxRV�DV�
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GHEHUtD�VHU�XQD�JUDQ�OXGRWHFD��HQ�HO�FHQWUR�GH�0DGULG��TXH�UHERVDUD��QR�OR�Vp��WHQJR�XQD�HVWUXFWXUD�PRQ�
WDGD��SRUTXH�FUHR�TXH�VH�GHEH�YLVXDOL]DU��TXH�QR�VHD�VyOR�XQ�OXJDU�GRQGH�VH�UHFRJHQ�GHQXQFLDV�TXH�DO
ILQDO�HV�XQ�SRFR�OD�LPDJHQ�TXH�VH�SXHGH�GDUª��(175(9��)8(1/$%5$'$�

2WUR�DVSHFWR�LPSRUWDQWH�VHUtD�UHIOH[LRQDU��VREUH�WRGR�HQ�HO�iPELWR�GH�OD�$VDPEOHD��FXiO�GHEH�VHU�HO
UpJLPHQ�MXUtGLFR�TXH�YLQFXOH�DO�SHUVRQDO�WpFQLFR�FRQ�OD�$GPLQLVWUDFLyQ��+DVWD�DKRUD�OD�VLWXDFLyQ�VH
KD�FDUDFWHUL]DGR�SRU�OD�SURYLVLRQDOLGDG�\�XQD�WHQGHQFLD�ILQDO�TXH�SRGUtD�GHVHPERFDU�HQ�XQD�EXURFUDWL�
]DFLyQ�GH�XQ�VHUYLFLR�TXH�VLHPSUH�SRU�IXHU]D�GHEH�VHU�GLQiPLFR�\�HQ�FRQWLQXR�IOXLU�GH�LGHDV�\�GH�SHUVR�
QDV��/D�FDVXtVWLFD�GH�GLFKR�YtQFXOR��SDUD�ORV�DVHVRUHV�GHO�*DELQHWH�7pFQLFR��KD�OOHYDGR�D�QRPEUDUOHV�DO
PHQRV�FRPR�ODERUDOHV�HYHQWXDOHV��\�DKRUD�ILQDOPHQWH��\�FRPR�SDVR�LQWHUPHGLR�KDFLD�XQD�IXQFLRQDUL]D�
FLyQ�GH�ORV�SXHVWRV�GH�WUDEDMR��FRPR�IXQFLRQDULRV�LQWHULQRV��6HUtD�GHVHDEOH�TXH�VH�UHIOH[LRQDUD�VREUH�OD
QHFHVLGDG�GH�IXQFLRQDUL]DU�XQRV�SXHVWRV��H�LQGLUHFWDPHQWH�XQD�HVWUXFWXUD��TXH�SXGLHUD�OLPLWDU�HQ�HO�IX�
WXUR�OD�FDSDFLGDG�GH�DFWXDFLyQ�\�GH�DXWRRUJDQL]DFLyQ�GHO�'0��LQVWLWXFLyQ�TXH�FRPR�VH�VDEH�HV�IXHUWH�
PHQWH�SHUVRQDOLVWD�\�HQ�OD�TXH�HO�WLWXODU�SXHGH�\�GHEH�LPSULPLU�XQD�RULHQWDFLyQ�SHUVRQDO�\�SURSLD
�SLpQVHVH�HQ�OD�QHFHVLGDG�GH�DGDSWDUVH�D�ODV�QXHYDV�GHPDQGDV�VRFLDOHV�GH�SURWHFFLyQ�GHO�PHQRU��SHUR
WDPELpQ�TXH�HQ�XQ�PRPHQWR�GDGR�XQ�'HIHQVRU�GHO�0HQRU��FRQ�XQD�QXHYD�FXOWXUD��SXGLHUD�YHU�ODVWUDGDV
ODV�SRVLELOLGDGHV�GH�FDPELR�UHDO�DO�WHQHU�XQD�HVWUXFWXUD�EXURFUDWL]DGD�TXH�PDQWLHQH�XQD�PD\RU�OHDOWDG
D�VXV�SUHUURJDWLYDV�DGPLQLVWUDWLYDV�\�EXURFUiWLFDV�TXH�DO�WLWXODU�GHO�FDUJR���(Q�HVWH�VHQWLGR��XQD�IXQFLRQD�
UL]DFLyQ�GH�ODV�]RQDV�PiV�VHQVLEOHV�GH�OD�RUJDQL]DFLyQ�SRGUtD�UHYHUWLU�D�SOD]R�HQ�XQ�PHQRU�UHQGLPLHQWR
GH�OD�LQVWLWXFLyQ��\�HQ�XQD�PHQRU�PDQLREUDELOLGDG�GHO�'0�HQ�HMHUFLFLR�

©���HQ�HO�FDStWXOR�,�QR�WHQHPRV�FRPSHWHQFLD��HV�XQD�GH�ODV�FRVDV�HQ�TXH�QR�PH�SXHGR�PHWHU��SLHUGH
DXWRQRPtD��(OORV�VRQ�ORV�TXH�SXHGHQ�DSUREDU�OD�SODQWLOOD��3HUR�LQFOXVR�OD�JHVWLyQ�GH�OD�QyPLQD�FRQ�WRGR
OR�TXH�WLHQH�TXH�YHU�ODV�SUHVWDFLRQHV�VRFLDOHV��HWF���OR�JHVWLRQD�OD�$VDPEOHD�GH�0DGULGª��(175(9��'�0�
�6(&5(7$5Ì$�*(1(5$/��

&RPR�SRU�RWUD�SDUWH��GHEHUtD�SRQGHUDUVH�HO�VLVWHPD�GH�JHVWLyQ�GH�ORV�UHFXUVRV�KXPDQRV��PiV�SD�
UHFLGR�KR\�D�OD�JHVWLyQ�GH�SHUVRQDO�IRUPXODULD�\�IRUPDOLVWD��\�QR�D�XQD�YHUGDGHUD�JHVWLyQ�HVWUDWpJLFD�GH
ORV�PLVPRV��(Q�HIHFWR��D�SHVDU�GH�ODV�IXQFLRQHV�TXH�HO�6HFUHWDULR�*HQHUDO�WLHQH�VREUH�HO�UpJLPHQ�VDQFLR�
QDGRU��\�D�GHVSHFKR�GH�TXH�OD�LQVWLWXFLyQ�SXHGD�VROLFLWDU�GRWDU�D�ODV�SXHVWRV�GH�WUDEDMR�GH�GHWHUPLQDGRV
SHUILOHV��ODV�IXQFLRQHV�TXH�SHUPDQHFHQ�HQ�OD�RUJDQL]DFLyQ�VRQ�PiV�ELHQ�UHVLGXDOHV��SXHV�OD�$VDPEOHD�WLH�
QH�OD�IDFXOWDG�GH�DSUREDU�ODV�SODQWLOODV��GH�DSUREDU�ODV�UHWULEXFLRQHV�H�LQFOXVR�GH�JHVWLRQDU�ODV�SUHVWDFLRQHV
VRFLDOHV��&RQ�HVWH�SDQRUDPD��IXHUWHPHQWH�OLPLWDGRU�GH�HOHPHQWRV�GH�PRWLYDFLyQ�TXH�SHUPLWDQ�XQD
DGDSWDFLyQ�GH�ORV�UHFXUVRV�D�ODV�QHFHVLGDGHV�UHDOHV�\�FDPELDQWHV�GHO�VHUYLFLR��QR�UHVXOWD�H[WUDxR�TXH�QR
VH�WHQJD�VXILFLHQWHPHQWH�HQ�FXHQWD�HO�LPSDFWR�TXH�GHWHUPLQDGRV�SURFHVRV�HVWiQ�VXVFLWDQGR�VREUH�ODV�QH�
FHVLGDGHV�GH�OD�SODQWLOOD��$Vt��SRU�HMHPSOR��OD�WHQGHQFLD�D�OD�SUR\HFFLyQ�H[WHULRU�GH�OD�LQVWLWXFLyQ�TXH�YLH�
QH�GHVDUUROOiQGRVH�HQ�ORV�~OWLPRV�DxRV��VREUH�WRGR�D�WUDYpV�GH�OD�(12&��FRPLHQ]D�D�H[LJLU�XQ�SHUVRQDO
FRQ�XQ�SHUILO�PXOWLFXOWXUDO�\�PXOWLOLQJ�H�TXH�KR\�SRU�KR\�QR�HV�SRVLEOH�UHFOXWDU�\�VHOHFFLRQDU�SDUD�OD�LQV�
WLWXFLyQ��7RGR�OR�DQWHULRU�VLQ�HQWUDU�D�YDORUDU�OD�QHFHVLGDG�GH�LQFUHPHQWDU�OD�SODQWLOOD�

7DPELpQ�VHUtD�EXHQR�UHYLWDOL]DU�HO�&RQVHMR�7pFQLFR�GH�OD�LQVWLWXFLyQ��LQ\HFWiQGROH�UHFXUVRV��1R�HV
UD]RQDEOH�TXH�D�SHUVRQDV�GH�SUHVWLJLR�D�ODV�TXH�VH�OHV�KD�GH�H[LJLU�XQD�GHGLFDFLyQ�QR�VH�OHV�SXHGD�UHWUL�
EXLU�GH�QLQJXQD�PDQHUD�

<��ILQDOPHQWH��RWUR�DVSHFWR�LPSRUWDQWH��UHODFLRQDGR�FRQ�OD�DFFHVLELOLGDG�GH�OD�LQVWLWXFLyQ��HV�OD�QHFH�
VLGDG�GH�SODQWHDUVH�XQD�DPSOLDFLyQ�GH�KRUDULRV�SDUD�OD�DWHQFLyQ��VREUH�WRGR�WHOHIyQLFD��D�ORV�FLXGDGD�
QRV�

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



©���QR�HVWDPRV�GH�DFXHUGR�FRQ�ORV�KRUDULRV�TXH�ILMD�OD�$VDPEOHD�GH�0DGULG��$KRUD��SRU�HMHPSOR��HQ
YHUDQR�WLHQHQ�KRUDULR�VRODPHQWH�GH�PDxDQD��WLHQHQ�YDFDFLRQHV�GH�MXOLR��DJRVWR�\�VHSWLHPEUH��6RODPHQWH
KRUDULR�GH�PDxDQD��SRU�HVR�DTXt�QRV�WHQHPRV�TXH�VHUYLU�GH�ORV�GH�SUiFWLFDV�SDUD�TXH�VL�DOJXLHQ�OODPD�\
OR�SXHGH�UHVROYHU����OH�GDPRV�XQD�VHULH�GH�QRUPDV�R�VH�OH�GLFH�TXH�HVSHUH�\�OODPH�SRU�OD�PDxDQD���ª��©�(O
'HIHQVRU�GHO�3XHEOR�WLHQH�KRUDULR�GH�PDxDQD�\�WDUGHV��SHUR�VDEHV�SRU�TXp��SXHV�SRUTXH�D�QRVRWURV�QRV
KDQ�IXQFLRQDUL]DGR�WRGR��PLHQWUDV�TXH�WRGRV�ORV�&RPLVLRQDGRV�SDUODPHQWDULRV�IXQFLRQDQ�FRQ�SXHVWRV
HYHQWXDOHV��HV�GHFLU��TXH�ORV�QRPEUDQ�HOORV�\�FHVDQ�FRQ�HOORV��GH�PDQHUD�TXH�FXDQGR�ILQDOL]D�VX�PDQGDWR
HO�TXH�YLHQH�QRPEUD�D�RWURVª��(175(9��'0��6(&5(7$5,$�*(1(5$/��

9,�� /$�,167,78&,Ð1�'(/�'()(1625�'(/�0(125�&202�25*$1,=$&,Ð1�5(/$&,21$/�
��������/$�&8(67,Ð1�'(�/$�/(*,7,0,'$'

9,���� /D�GLItFLO�FRQVWUXFFLyQ�GH�OD�SROtWLFD�GHO�PHQRU

&RPR�IXH�SXHVWR�GH�PDQLILHVWR�HQ�RWUR�OXJDU�GH�HVWH�LQIRUPH��&DStWXOR�,,�����XQD�GH�ODV�GLPHQVLRQHV
GHO�DQiOLVLV�LQWHUJXEHUQDPHQWDO�UDGLFD�HQ�OD�SRVLELOLGDG�GH�FUX]DUVH�FRQ�ORV�UHTXHULPLHQWRV�GH�ODV�SROtWL�
FDV�S~EOLFDV�FRQFUHWDV��OR�TXH�SHUPLWH�XWLOL]DU�HO�XWLOODMH�FRQFHSWXDO�TXH�GHVGH�KDFH�XQRV�OXVWURV�VH�KD
YHQLGR�FRQVWUX\HQGR�GHVGH�XQD�SHUVSHFWLYD�SROtWROyJLFD�HQ�WRUQR�DO�$QiOLVLV�GH�ODV�3ROtWLFDV�3~EOLFDV�
&RPR�HV�UHOHYDQWH�SDUD�QXHVWUR�DQiOLVLV�FRQRFHU�HO�JUDGR�GH�GLILFXOWDG�REMHWLYD�TXH�WLHQH�OD�GHILQLFLyQ�\
FRQVWUXFFLyQ�GH�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0��WRGD�YH]�TXH�YD�D�VHU�OD�UHDOLGDG�REMHWLYD�TXH�GHEH�DIURQ�
WDU�HO�'0��YDPRV�SUHVHQWDU�D�FRQWLQXDFLyQ�DOJXQRV�GDWRV�WHyULFRV�TXH�SHUPLWDQ�FRPSUHQGHU�TXp�VRQ�ODV
SROtWLFDV�S~EOLFDV�\�VX�DQiOLVLV���SDUD�GHVSXpV�VDFDU�DOJXQDV�FRQFOXVLRQHV�VREUH�OD�GLILFXOWRVD�FRQVWUXFFLyQ
GH�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0��\D�VHD�SRU�OD�FRPSOHMLGDG�GHO�REMHWR�GH�OD�PLVPD��ORV�PHQRUHV���R�\D
VHD�SRU�VX�SURSLD�FRQVLGHUDFLyQ�HQ�WDQWR�©SROtWLFDª�

9,������ /DV�SROtWLFDV�S~EOLFDV�\�VX�DQiOLVLV

9DPRV�D�DQDOL]DU�DTXt�FRPR�HO�$QiOLVLV�GH�3ROtWLFDV�3~EOLFDV�QDFLy�FRPR�XQD�UHVSXHVWD�D�OD�QHFHVLGDG
GH�KHUUDPLHQWDV�GH�FRPSUHQVLyQ�GH�OR�TXH�KDFHQ�ORV�(VWDGRV�HQ�XQ�HQWRUQR�PX\�SUHFLVR��SDUD�SRVWH�
ULRUPHQWH�DSRUWDU�DOJXQRV�HOHPHQWRV�FRQFHSWXDOHV�LPSUHVFLQGLEOHV�SDUD�VX�LQWHOLJHQFLD�

9,�������� /D�DSDULFLyQ�GHO�$QiOLVLV�GH�3ROtWLFDV�3~EOLFDV

$XQTXH�HO�HVWXGLR�GH�ORV�HIHFWRV�GH�ODV�DFFLRQHV�S~EOLFDV�QR�HV�UHFLHQWH��VH�HVWLPD�TXH�HO�VXUJLPLHQWR
GHO�DQiOLVLV�GH�SROtWLFDV�S~EOLFDV�DSDUHFH�OLJDGR�DO�GHVDUUROOR�GHO�:HOIDUH�6WDWH��SHUtRGR�HQ�TXH��FRPR�HV
FRQRFLGR��ODV�LQWHUYHQFLRQHV�HO�(VWDGR�HQ�ORV�SDtVHV�GHVDUUROODGRV�VH�KLFLHURQ�PDVLYDV�\�YDULDGDV��(UD�QH�
FHVDULR�HQ�HVH�HQWRUQR�DOJXQD�PHWRGRORJtD�TXH�SHUPLWLHUD�FRPSUHQGHU��GH�PDQHUD�SUiFWLFD�\�FLHQWtILFD�
ODV�DFFLRQHV�S~EOLFDV��\�HOOR�FRQ�XQD�YLVLyQ�PXOWLGLVFLSOLQDU�VXSHUDGRUD�GH�ODV�DQWLJXDV�GLVFLSOLQDV�TXH�HV�
WXGLDEDQ�DO�(VWDGR��R�VXV�DFWRV��FRPR�HO�'HUHFKR�3ROtWLFR��&RQVWLWXFLRQDO�R��LQFOXVR��OD�SURSLD�7HRUtD�GHO
(VWDGR�R�&LHQFLD�3ROtWLFD�WUDGLFLRQDO��5HVSHFWR�D�HOODV��ODV�WHRUtDV�VREUH�ODV�SROtWLFDV�S~EOLFDV�VH�XELFDQ�HQ
XQ�WHUUHQR�LQQRYDGRU��\D�TXH��DWHQGLHQGR�D�IRUPXODFLRQHV�HPStULFDV�\�VLQ�GHVDWHQGHU�ODV�LPSOLFDFLRQHV
SUiFWLFDV�HQ�VXV�PDQLIHVWDFLRQHV���DFW~DQ�FRPR�YHUGDGHURV�UHYHODGRUHV�GHO�IXQFLRQDPLHQWR�GH�ODV�RUJD�
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QL]DFLRQHV�S~EOLFDV��(Q�HIHFWR��SRQHQ�HQ�HQ�HYLGHQFLD�OD�SDQRSOLD�GH�HOHPHQWRV�TXH�LQWHUYLHQHQ�HQ�ODV
DFFLRQHV�S~EOLFDV��DFWRUHV��REMHWLYRV��SURFHGLPLHQWRV��GLVWULEXFLyQ�GHO�SRGHU���

$QWHV�GH�H[SOLFDU�DOJXQRV�FRQFHSWRV�FODYH�GH�OD�SHUVSHFWLYD�TXH�YDPRV�D�VHJXLU�DTXt��HO�$QiOLVLV�GH
3ROtWLFDV�3~EOLFDV��3ROLF\�$QDO\VLV��GHEHPRV�GLIHUHQFLDUOD�GH�RWURV�FDPSRV�DILQHV��HQ�FRQFUHWR�GHO�3ROLF\
'HVLJQ�\�GH�OD�3ROLF\�5HVHDUFK��6L�HO�3ROLF\�$QDO\VLV�FRQVLVWH�HQ�LGHQWLILFDU�ODV�FRQVHFXHQFLDV�GH�WRGDV�ODV
DOWHUQDWLYDV�GH�DFFLyQ�\�GHVFULELU�HQ�FDGHQD�WRGRV�ORV�HIHFWRV�SUHYLVLEOHV�GHVGH�XQD�SHUVSHFWLYD�QHXWUD�
HO�3ROLF\�'HVLJQ�HV�XQ�HQIRTXH�PiV�FRPSURPHWLGR��H[SUHVDQGR�HO�DQDOLVWD�VX�SUHIHUHQFLD�SDUD�HO�UHVXOWD�
GR�ILQDO��/D�3ROLF\�5HVHDUFK��SRU�VX�SDUWH��FXEULUtD�OD�LQYHVWLJDFLyQ�VLVWHPiWLFD�GHULYDGD�GH�XQD�GLVFLSOLQD
FLHQWtILFD�SUHFLVD�VREUH�HO�SURFHVR�TXH�OOHYD�D�DFWXDU�D�XQD�DXWRULGDG�JXEHUQDPHQWDO��PLHQWUDV�TXH�HO�3R�
OLF\�$QDO\VLV�WUDWDUtD�GH�GHVFULELU�ORV�FRQWHQLGRV�GH�OD�SROtWLFD�S~EOLFD�FRQ�RULHQWDFLyQ�SUHVFULSWLYD�\�FRQ
WpFQLFDV�LQWHUGLVFLSOLQDUHV�

9,�������� /RV�HOHPHQWRV�FRQFHSWXDOHV�PiV�UHOHYDQWHV

'HEH�HQWHQGHUVH�SRU�©SROtWLFD�S~EOLFDª����ORV�DFWRV�\�©QR�DFWRV�FRPSURPHWLGRVª�GH�XQD�DXWRULGDG
S~EOLFD�IUHQWH�D�XQ�SUREOHPD�R�HQ�XQ�VHFWRU�UHOHYDQWH�GH�VX�FRPSHWHQFLD��R�SURJUDPD�GH�DFFLyQ�JXEHU�
QDPHQWDO�HQ�XQ�VHFWRU�GH�OD�VRFLHGDG�R�HQ�XQ�HVSDFLR�JHRJUiILFR��$�FDGD�SROtWLFD�S~EOLFD�VH�OH�DWULEX\HQ
XQDV�FDUDFWHUtVWLFDV��XQ�FRQWHQLGR��XQ�SURJUDPD�GH�DFWXDFLyQ��XQD�RULHQWDFLyQ�QRUPDWLYD��XQ�IDFWRU�GH
FRHUFLyQ�\�XQD�FRPSHWHQFLD�VRFLDO��$OJXQRV�GH�ORV�DVSHFWRV�UHIHULGRV�QR�VRQ�XQtYRFRV�QL�GH�IiFLO�GHILQL�
FLyQ��3DUD�QXHVWUR�HVWXGLR�ORV�PiV�VHQVLEOHV�VRQ�ORV�FRQFHSWRV�GH�©DXWRULGDG�S~EOLFDª�\�GH�©SURJUDPDª�
3RU�DXWRULGDG�S~EOLFD�YDPRV�HQWHQGHU�FXDOTXLHU�RUJDQLVPR�TXH�FRQFHGD�R�DGPLQLVWUH�ELHQHV�R�VHUYLFLRV
FROHFWLYRV��VHDQ�HVWRV�PDWHULDOHV�R�LQPDWHULDOHV��<��WDO�FRPR�UHFRQRFHQ�0(1<�\�7+2(1,*������������
XQD�SROtWLFD�S~EOLFD�QR�VH�UHGXFH�D�XQ�DFWR�FRQFUHWR�FRQVLGHUDGR�DLVODGDPHQWH��FRPR�OR�TXH�KDFH�XQ
GHFLVRU�XQ�GtD�VREUH�XQ�H[SHGLHQWH���VLQR�TXH�GHWUiV�GH�FDGD�DFWR�R�DFWLYLGDG�H[LVWH�XQ�PDUFR�PiV�JH�
QHUDO�HQ�TXH�VH�LQWHJUDQ�XQD�HVWUXFWXUD�UHODWLYDPHQWH�SHUPDQHQWH�GH�UHIHUHQFLD�X�RULHQWDFLyQ��TXH�HV�XQ
SURJUDPD��3RU�OR�TXH�SRGHPRV�GHFLU�TXH�HO�FRQMXQWR�GH�WDOHV�SURJUDPDV��FRQVFLHQWH�\�FRKHUHQWHPHQWH�UH�
DOL]DGRV�R�QR�UHDOL]DGRV��VREUH�XQ�iPELWR�FRQFUHWR�VHUtD�OR�TXH�FRQILJXUDUtD�XQD�SROtWLFD�S~EOLFD��(VWR�LPSOL�
FDUtD��SRU�HMHPSOR��TXH�XQ�FRQMXQWR�GH�DFFLRQHV�R�SURJUDPDV�S~EOLFRV�RULHQWDGRV�DO�PLVPR�JUXSR�GH
UHFHSFLyQ�QR�FRQVWLWXLUtDQ�XQD�SROtWLFD�S~EOLFD�VL�DGROHFHQ�GH�FRKHUHQFLD�\�YLVLyQ�FRP~Q�\�FRPSDUWLGD�

2WUR�GH�ORV�SUREOHPDV�FRQ�VH�HQFXHQWUD�HO�DQDOLVWD�GH�SROtWLFDV�S~EOLFDV�HV�FyPR�GHVFRPSRQHU�VX�RE�
MHWR�GH�HVWXGLR�HQ�HOHPHQWRV�HPStULFRV�PiV�ILQRV��(V�KDELWXDO��VLJXLHQGR�D�-21(6���������GLIHUHQFLDU�FLQ�
FR�IDVHV�HQ�FDGD�SROtWLFD�S~EOLFD��4XHGD�IXHUD�GH�QXHVWUR�REMHWR�WUDWDU�FDGD�IDVH�HQ�SURIXQGLGDG�\
EDVWDUi�FRQ�FLWDUODV�

D�� � ,GHQWLILFDFLyQ�GHO�SUREOHPD��TXH�LQFOXLUtD�OD�SHUFHSFLyQ�GHO�PLVPR�\�OD�LQFOXVLyQ�HQ�OD�DJHQGD
GH�OD�DXWRULGDG�S~EOLFD�

E�� � )RUPXODFLyQ�GH�VROXFLRQHV��GHVSXpV�GH�HVWXGLRV��GLYHUVDV�HODERUDFLRQHV�\�QHJRFLDFLRQHV�

F�� � 7RPD�GH�GHFLVLyQ��FXDQGR�HO�GHFLVRU�RILFLDOPHQWH�HOLJH�XQD�RSFLyQ�

G�� � (MHFXFLyQ�GHO�SURJUDPD�R�SURJUDPDV��HV�GHFLU��OD�DSOLFDFLyQ�GH�OD�SROtWLFD�

H�� � 7HUPLQDFLyQ�GH�OD�DFFLyQ��QRUPDOPHQWH�GHVSXpV�GH�XQD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�DF�
WXDFLRQHV�HPSUHQGLGDV�

��� 'H�DFXHUGR�FRQ�0(1<��<���7+2(1,1*��-�&��������������
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3RU�VXSXHVWR��WRGDV�HVWDV�IDVHV�WLHQHQ�DGVFULWDV�XQ�FRQMXQWR�GH�DFWLYLGDGHV�FRQFUHWDV�\�HO�SURFHVR
GHEH�VHU�WRPDGR�FRQ�IOH[LELOLGDG��\D�TXH�XQD�GH�ODV�IDVHV�QR�WLHQH�SRU�TXp�VHJXLU�QHFHVDULDPHQWH�D�OD
SUHFHGHQWH��VLQR�TXH�SXHGH�VXSHUSRQHUVH��UHWURFHGHU�HQ�OD�VHFXHQFLD�FURQROyJLFD��R�LQFOXVR�QR�DSDUH�
FHU�HQ�HO�SURFHVR�

9,������ /D�GLItFLO�FRQVWUXFFLyQ�GH�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0

3RGHPRV�DOXGLU�DO�PHQRV�D�WUHV�JUDQGHV�DVSHFWRV�TXH�SODQWHDQ�JUDQGHV�GLILFXOWDGHV�D�OD�KRUD�GH�FD�
UDFWHUL]DU�ODV�DFWXDFLRQHV�S~EOLFDV�VREUH�ORV�PHQRUHV�FRPR�SROtWLFD�S~EOLFD��HO�SULPHUR��VH�UHILHUH�D�OD
FRPSOHMLGDG�\�GLYHUVLGDG�GH�OD�SURSLD�SREODFLyQ�REMHWR��9,���������HO�VHJXQGR��D�OD�PDQHUD�FyPR�ORV�GL�
IHUHQWHV�DFWRUHV�VRFLDOHV�YHQ�D�GLFKD�SREODFLyQ��9,���������\��HQ�WHUFHU�OXJDU��D�GHWHUPLQDGRV�DVSHFWRV�TXH
SODQWHD�HQ�HO�SODQR�SROtWLFR�VX�LQVWLWXFLRQDOL]DFLyQ��9,���������6H�WUDWD�HQ�GHILQLWLYD�GH�YHU�FyPR�VRQ�
FyPR�ORV�YHPRV�\�FyPR�VH�UHODFLRQDQ�FRQ�HO�SRGHU�

9,�������� &RPSOHMLGDG�\�GLYHUVLGDG�GH�ORV�PHQRUHV

%DMR�HO�WpUPLQR�©PHQRUª��HQ�QXHVWUD�&RPXQLGDG�VH�HQWLHQGH�FRPR�WDO�D�OD�SHUVRQD�GH�PHQRV�GH���
DxRV��VH�HVWi�HQFXEULHQGR�XQD�UHDOLGDG�PX\�YDULDGD�GH�VLWXDFLRQHV�YLWDOHV�\�FURQROyJLFDV��GHVGH�OD�SURSLD
GH�ORV�QLxRV�UHFLpQ�QDFLGRV�KDVWD�OD�GH�OD�MXYHQWXG��VLHQGR�HO�FRQFHSWR�GH�MRYHQ�GH�GLItFLO�DGVFULSFLyQ
FURQROyJLFD���SDVDQGR�SRU�ODV�GLIHUHQWHV�HWDSDV�GH�OD�LQIDQFLD�\�GH�OD�DGROHVFHQFLD��(OOR�GD�OXJDU�D�TXH
GHVGH�HO�SXQWR�GH�YLVWD�REMHWLYR�VHD�QHFHVDULR�UHFRQRFHU�OD�QHFHVLGDG�GH�XQ�FRQMXQWR�GH�DFFLRQHV��VLHP�
SUH�VREUH�OD�SREODFLyQ�REMHWR��SHUR�FRQ�XQDV�RULHQWDFLRQHV�\�FRQWHQLGRV�PX\�GLYHUVRV�GH�DFXHUGR�FRQ
ODV�GLVWLQWDV�QHFHVLGDGHV�GH�FDGD�HWDSD�YLWDO�

3RU�RWUD�SDUWH��HVD�YDULHGDG�GH�VLWXDFLRQHV�YLWDOHV�SRUTXH�SDVDQ�ORV�PHQRUHV�VH�YHQ�DWUDYHVDGDV�SRU
ORV�GLIHUHQWHV�FOHDYDJHV�TXH�REVHUYDPRV�HQ�QXHVWUD�VRFLHGDG��\�TXH�WDPELpQ�LQGLFDUtDQ�HO�UHTXHULPLHQWR
GH�LQWHUYHQLU�QR�H[FOXVLYDPHQWH�GH�DFXHUGR�FRQ�ORV�©WLHPSRV�YLWDOHVª��FRQ�OD�FRPSOHMLGDG�TXH�GH�SRU�Vt
VRORV�UHTXLHUHQ���VLQR�GH�DFXHUGR�FRQ�RWUDV�VLWXDFLRQHV�GH�tQGROH�VRFLDO�R�IDPLOLDU��(QWUH�ODV�PLVPDV�HQ�
FRQWUDPRV��VLQ�TXHUHU�DJRWDU�HO�WHPD��OD�QHFHVLGDG�GH�DFWXDFLRQHV�HVSHFtILFDV�SDUD�ORV�PHQRUHV�

D�� 'H�ORV�GLIHUHQWHV�JUXSRV�VRFLR�HFRQyPLFRV�

E�� 'H�ORV�GLIHUHQWHV�WHUULWRULRV�GH�OD�&0�

F�� 'H�ORV�GLVWLQWDV�VLWXDFLRQHV�SRUTXH�SDVD�VX�IDPLOLD��PRQRSDUHQWDO��HWF��

G�� 'H�ODV�GLVWLQWDV�HWQLDV�\�UHOLJLRQHV�

H�� 'H�GLIHUHQWHV�FXOWXUDV�MXYHQLOHV�

I�� 'H�GLIHUHQWH�VH[R��D�ILQ�GH�FRQVHJXLU�OD�LJXDOGDG�GH�JpQHUR�

6LWXDFLRQHV�WRGDV�HOODV�D�ODV�TXH�KDEUtD�TXH�DJUHJDU�HO�FDUiFWHU�GLQiPLFR�\�HPLQHQWHPHQWH�FDPELDQWH�GH
ODV�FXOWXUDV�\�YDORUHV�GHO�PHQRU��\�DVLPLVPR�GH�OD�PDQHUD�FyPR�QRVRWURV�ORV�YHPRV��OR�TXH�KDFH�TXH�FXDO�
TXLHU�DSUR[LPDFLyQ�D�VX�SUREOHPiWLFD�WHQJD�IRU]RVDPHQWH�XQ�FRPSRQHQWH�HVHQFLDO�GH�FRQWLQJHQFLD�

9,�������� (O�SUREOHPD�GH�FyPR�ORV�YHPRV

(Q�OD�SUHVHQWDFLyQ�TXH�HO�'0�GH�OD�&0�KL]R�GH�VX�,QIRUPH�GHO�$xR������VH�UHFRJHQ�GDWRV�PX\�LQ�
WHUHVDQWHV�GH�OD�SHUFHSFLyQ�TXH�WHQHPRV�GH�ORV�PHQRUHV��\�GH�VXV�GHUHFKRV��HQ�QXHVWUD�VRFLHGDG��(Q�HOOD
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VH�YLVOXPEUD�FyPR�HQ�FDGD�XQD�GH�ODV�VLWXDFLRQHV�VRFLDOHV�SRUTXH�SDVDQ�ORV�PHQRUHV�GH�HGDG�VH�WLHQH
XQD�GLIHUHQWH�FRQFHSFLyQ�\�YLVLyQ��ORV�SDGUHV�LQWHUSUHWDQ�VXV�UHODFLRQHV�FRQ�HOORV�HQ�WpUPLQRV�GH�FRQWURO�
\�HQ�GHVDUUROOR�GH�OD�GLDOpFWLFD�GHSHQGHQFLD�\�DXWRQRPtD��VXV�PDHVWURV�\�IRUPDGRUHV��FRQVWDWDQ�HO�FRQ�
WUDVWH�HQWUH�HO�iPELWR�GRPpVWLFR�\�S~EOLFR��VLQ�GHMDU�GH�SUHRFXSDUVH�SRU�OD�FRQIOLFWLYLGDG�\�OD�QHFHVLGDG
GH�FRODERUDFLyQ��ORV�GHFLVRUHV�S~EOLFRV�VH�FHQWUDQ�VREUH�WRGR�HQ�DFWXDFLRQHV�TXH�RVFLODQ�HQWUH�OD�SUR�
WHFFLyQ�\�OD�QHFHVLGDG�GH�GDU�SDUWLFLSDFLyQ�D�ORV�PHQRUHV��

6H�XWLOL]DQ�HQ�HO�GLVFXUVR�VRFLDO�ORV�HVWHUHRWLSRV�GH�VLHPSUH�FXDQGR�QRV�UHIHULPRV�D�ORV�QLxRV��VHUHV
HQ�SURFHVR��GHSHQGLHQWHV��LQHVWDEOHV��LQGyPLWRV��HWF��GDQGR�SRU�GHVFRQWDGR�TXH��FRQ�LQGHSHQGHQFLD�GH
OD�UHDOLGDG�TXH�FRQ�FDUiFWHU�LQGLYLGXDO�DEULJXHQ�HVDV�DGMHWLYDFLRQHV��OD�XWLOL]DFLyQ�GHO�OHQJXDMH�HVWDQGD�
UL]DGR�QRV�H[LPH�GH�VX�HVWXGLR�\�DQiOLVLV�VHULR��(Q�ILQ��ORV�HVWHUHRWLSRV�VXVWLWX\HQ��SRU�SHUH]D��D�OD�UHIOH�
[LyQ��VDOYR�HQ�FDVRV�PX\�DLVODGRV�FRPR�HV�OD�LQVWLWXFLyQ�REMHWR�GH�HVWH�DQiOLVLV�

6H�DVRFLD�FRQ�IUHFXHQFLD�OD�PLQRUtD�GH�HGDG��\�VLQJXODUPHQWH�OD�LQIDQFLD��FRQ�XQ�FRQMXQWR�GH�VLWXD�
FLRQHV�VRFLDOHV��FRPR�SRU�HMHPSOR�OD�HVFRODUL]DFLyQ�REOLJDWRULD��OD�GHSHQGHQFLD�\�HO�FRQWURO���H[WHUQDV�DO
PHQRU�SHUR�TXH�WLHQHQ�LQIOXHQFLD�VREUH�pO��\�VyOR�PX\�UDUD�YH]�H�LQVDWLVIDFWRULDPHQWH�VH�OH�WUDWD�FRPR�D
XQ�FLXGDGDQR�DFWLYR��FRQ�GHUHFKRV�TXH�UHVSHWDU��(V�FLHUWR�TXH�ORV�SRGHUHV�S~EOLFRV�KDQ�DYDQ]DGR�PX�
FKR�HQ�ORV�~OWLPRV�DxRV�KDFLD�XQD�FRQFHSFLyQ�DFWLYD�\�SDUWLFLSDWLYD�GHO�FLXGDGDQR�PHQRU��SHUR�QR�OR�HV
PHQRV�TXH�TXHGD�PXFKR�SRU�KDFHU��HQ�OD�HVIHUD�S~EOLFD��\�SDUWLFXODUPHQWH�HQ�iPELWR�GRPpVWLFR�\�SUL�
YDGR�

6L��FRPR�H[SOLFD�OD�&LHQFLD�GH�OD�$GPLQLVWUDFLyQ��OD�VRFLHGDG�\�OD�HVIHUD�GH�OD�$GPLQLVWUDFLyQ�\�GH�ORV
SRGHUHV�S~EOLFRV�QR�VRQ�iPELWRV�VHSDUDGRV�VLQR�LQWHUFRQHFWDGRV�TXH�VH�YDQ�KDFLHQGR�\�UHIRUPXODQGR
HO�XQR�DO�RWUR�FRQVWDQWHPHQWH��HV�SHUWLQHQWH�DSXQWDU�TXH�XQD�SDUWH�GH�ODV�LQWHUYHQFLRQHV�VREUH�OD�QHFH�
VDULD�SROtWLFD�GHO�PHQRU�GHEHUtD�LU�RULHQWDGD�D�PRGLILFDU�ODV�DFWLWXGHV�\�YDORUHV�GH�OD�VRFLHGDG��QR�VyOR�GH
ORV�PHQRUHV��VREUH�OD�LQIDQFLD�\�DGROHVFHQFLD��GH�PDQHUD�TXH�QXHVWUD�$GPLQLVWUDFLyQ�FRQVWUX\D�OD�UHDOL�
GDG�VRFLDO�GHO�PHQRU��\�OD�VRFLHGDG�FRQWULEX\D�D�OD�GHILQLFLyQ�GH�ODV�DFWXDFLRQHV��RUJDQL]DFLRQHV�\�SULR�
ULGDGHV�GH�QXHVWUDV�$GPLQLVWUDFLRQHV�VREUH�HO�PLVPR�WHPD�

9,�������� /RV�SUREOHPDV�GH�OD�LQVWLWXFLRQDOL]DFLyQ�GH�OD�SROtWLFD�GHO�PHQRU

(Q�HO�iPELWR�GH�OR�SROtWLFR�H[LVWH�WDPELpQ�XQ�FRQMXQWR�GH�IDFWRUHV�TXH�GLILFXOWDQ�OD�REWHQFLyQ
GH�XQD�SROtWLFD�GHO�PHQRU�GLJQD�GH�WDO�QRPEUH��6H�WUDWD�GH�FXHVWLRQHV�TXH�D�YHFHV�GHULYDQ�GH�OD�SUR�
SLD�FRPSOHMLGDG�GH�OD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�HQ�QXHVWUR�VLVWHPD�SROtWLFR�DGPLQLVWUDWLYR�
SHUR�TXH�RWUDV�YHFHV�WLHQHQ�TXH�YHU�PiV�FRQ�HO�FDUiFWHU�LQPHGLDWLVWD�FRQ�TXH�VH�UHDOL]DQ�ODV�WDUHDV
S~EOLFDV�

(Q�HIHFWR��OD�SROtWLFD�GHO�PHQRU�HV�LOXVWUDFLyQ�SHUIHFWD�GHO�FDUiFWHU�PXOWLQLYHO�FRQ�TXH�VH�JHVWLRQDQ
ORV�DVXQWRV�HQ�QXHVWUR�SDtV��GH�PDQHUD�TXH�WHQHPRV�GLIHUHQWHV�LQVWLWXFLRQHV�FRQ�IXQFLRQHV�VREUH�PHQR�
UHV��\D�VHDQ�GH�UHJXODFLyQ��GH�LPSODQWDFLyQ�GH�SURJUDPDV��HWF��HQ�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��(VWR
LPSOLFD��D�HVWRV�HIHFWRV��TXH�ORV�UHVRUWHV�TXH�DIHFWDQ�D�OD�SROtWLFD�GHO�PHQRU�\D�QR�FRUUHVSRQGHQ�H[FOXVL�
YDPHQWH�D�XQ�~QLFR�DFWRU��QL�D�XQ�~QLFR�QLYHO�GH�JRELHUQR��VLQR�DO�FRQMXQWR�GH�HOORV��\�TXH�HO�FDUiFWHU
FUHDGRU�GH�GLFKD�SROtWLFD�QR�SXHGD�LQWHUSUHWDUVH�H[FOXVLYDPHQWH�GHVGH�XQ�iPELWR�PiV�R�PHQRV�WpFQLFR
R�PDWHULDO�VLQR�WDPELpQ�UHODFLRQDO�

3RU�RWUD�SDUWH��OD�SROtWLFD�GHO�PHQRU�HV�XQD�SROtWLFD�WUDQVYHUVDO��TXH�WLHQH�FRPR�HMH��QR�XQ�iPELWR
PDWHULDO�FRQFUHWR�VLQR�XQ�iPELWR�VXEMHWLYR�SDUWLFXODU��ORV�FLXGDGDQRV�PHQRUHV�GH�HGDG��(VWD�FLUFXQVWDQ�
FLD��QR�VLHPSUH�FRPSUHQGLGD�D�WHQRU�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�HVWD�LQYHVWLJDFLyQ��KDFH�TXH�OD
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JHVWLyQ�GH�GLFKD�SROtWLFD�HQ�FXDQWR�WDO��\�VX�SHUFHSFLyQ�SRU�HO�UHVWR�GH�DFWRUHV�SROtWLFR�DGPLQLVWUDWLYRV�
VH�KDJD�WRGDYtD�PiV�FRPSOHMD��WRGD�YH]�TXH�VH�WUDWD�GH�©XQD�SROtWLFD�GH�SROtWLFDVª��\D�TXH�LPSOLFD�WUDV�
FHQGHU�HO�FDUiFWHU�VHFWRULDO�\�GHSDUWDPHQWDO�FRQ�TXH�WUDGLFLRQDOPHQWH�VH�JHVWLRQDQ�ORV�DVXQWRV�HQ�QXHV�
WUDV�$GPLQLVWUDFLRQHV�SRU�XQ�HQIRTXH�KRUL]RQWDO�DPSDUDGR�HQ�ODV�VLQJXODULGDGHV�\�HVSHFLDO�VHQVLELOLGDG
TXH�PHUHFH�OD�SREODFLyQ�REMHWR�GH�OD�PLVPD��(OOR�KDFH��DGHPiV��FRQVHJXLU�TXH�XQD�SROtWLFD�GHO�PHQRU
VHD�DOJR�GLIHUHQWH�D�SRQHU�HQ�PRYLPLHQWR�XQ�HOHQFR�GH�SURJUDPDV�SURFHGHQWHV�GH�GLYHUVDV�XQLGDGHV
WpFQLFDV�TXH�DIHFWHQ�D�OD�SREODFLyQ�REMHWR��6REUH�HVWR�YROYHUHPRV�HQ�RWURV�OXJDUHV�GH�HVWH�LQIRUPH�

(QWUH�ORV�IDFWRUHV�TXH�DIHFWDQ�DO�GHYHQLU�FRWLGLDQR�GH�OD�YLGD�SROtWLFD�\�SDUWLGDULD��SRGHPRV�HQFRQWUDU
TXH�XQ�IDFWRU�TXH�REVWDFXOL]D�OD�REWHQFLyQ�GH�XQD�SROtWLFD�GH�PHQRU��R�TXH�VH�DYDQFH�VyOLGDPHQWH�HQ�HO
VHQWLGR�GH�REWHQHUOD��HV�OD�FRQFHSFLyQ�LQPHGLDWLVWD�TXH�HO�FLFOR�SROtWLFR�LPSRQH�D�ORV�SURJUDPDV�S~�
EOLFRV��/D�SROtWLFD�\�VXV�FDUUHUDV�VH�DOLPHQWDQ�GH�p[LWRV�D�FRUWR�SOD]R�\�OD�SROtWLFD�GHO�PHQRU�SURSLDPHQWH
GLFKD�H[LJH�XQ�HVIXHU]R�FRQWLQXDGR��/RV�UHVXOWDGRV�PiV�LPSRUWDQWHV�QR�VRQ�YLVLEOHV�GHQWUR�GH�OD�SHUHQ�
WRULHGDG�GHO�FLFOR�HOHFWRUDO��VLQR�D�PXFKR�PiV�ODUJR�SOD]R��VH�WUDEDMD�SDUD�ODV�SUy[LPDV�JHQHUDFLRQHV��'H
DKt�TXH�HQ�RFDVLRQHV�SXGLHUD�H[LVWLU�HO�SHOLJUR�GH�PRGLILFDU�ODV�SULRULGDGHV��\�DOWHUDU�ORV�SURJUDPDV�TXH
FRQILJXUDUtDQ�OD�SROtWLFD�GHO�PHQRU��HQ�EHQHILFLR�GH�SROtWLFDV�GH�LPSDFWR�PiV�UiSLGR��TXH�SXHGDQ�VHU�PH�
MRU�H[SORWDGDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�PDUNHWLQJ�SROtWLFR�\�HOHFWRUDO��Pi[LPH�FXDQGR��FRPR�HV�FRQR�
FLGR��ORV�PHQRUHV�GH�HGDG�QR�YRWDQ��<�HV�TXH�VH�SXHGH�LQDXJXUDU�XQD�FDUUHWHUD��XQ�WXQHO��HWF���SHUR�OD
FRQVHFXFLyQ��SRU�HMHPSOR��GH�XQD�JHQHUDFLyQ�GH�MyYHQHV�PiV�VROLGDULD��QR�VH�LQDXJXUD�

9,���� (O�'HIHQVRU�GHO�0HQRU�FRPR�LQVWLWXFLyQ�OHJtWLPD

9,������ (O�FRQFHSWR�GH�OHJLWLPLGDG�GH�ODV�RUJDQL]DFLRQHV�S~EOLFDV

/D�DFFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�KD�H[SHULPHQWDGR�GXUDQWH�ODV�~OWLPDV�GRV�GpFDGDV�FDPELRV�WUDQV�
FHQGHQWDOHV�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�HVWUXFWXUD��VXV�IXQFLRQHV�\�ORV�SULQFLSLRV�TXH�ORV�LQVSLUDQ��/D
UD]yQ�SULQFLSDO�GH�HVWD�WUDQVIRUPDFLyQ�UHFLHQWH�KD�VLGR�HO�VXUJLPLHQWR�GH�QXHYRV�SUREOHPDV�VRFLDOHV�R�VX
LQFOXVLyQ�SRU�YH]�SULPHUD�HQ�OD�DJHQGD�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV��$KRUD�ELHQ��OD�FDOLILFDFLyQ�GH�XQ�SUR�
EOHPD�FRPR�VRFLDO�QR�VLJQLILFD�QHFHVDULDPHQWH�TXH�VX�VROXFLyQ�UHVLGD�FRQ�H[FOXVLYLGDG�HQ�HO�iPELWR�S~�
EOLFR��/D�SURWHFFLyQ�GHO�PHQRU��DO�LJXDO�TXH�RWUDV�PDWHULDV�GH�FDUiFWHU�VRFLDO��HV�XQ�iPELWR�HQ�HO�TXH
FRQYHUJHQ�IDFWRUHV�VRFLDOHV��HFRQyPLFRV��SROtWLFRV�\�IDPLOLDUHV��\�TXH��SRU�WDQWR��H[LJH�XQD�UHVSXHVWD�GHV�
GH�SHUVSHFWLYDV�GLYHUVDV�\�FRQ�SDUWLFLSDFLyQ�S~EOLFD�\�SULYDGD��(Q�RWURV�WpUPLQRV��SUREOHPDV�GH�FDUiFWHU
FRPSOHMR�FRPR�HO�TXH�RFXSD�D�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�UHTXLHUHQ��VLQ�GXGD��GH�OD
SXHVWD�D�VX�GLVSRVLFLyQ�GH�XQ�QLYHO�VXILFLHQWH�GH�UHFXUVRV�PDWHULDOHV��GH�XQ�JUDGR�GH�FXDOLILFDFLyQ
VXILFLHQWH�GH�ORV�WpFQLFRV��R�GH�OD�FDSDFLGDG�GH�DFWXDFLyQ�GH�ODV�RUJDQL]DFLRQHV�SULYDGDV�LPSOLFD�
GDV��SHUR�VLQ�GXGD�WDPELpQ�GH�IDFWRUHV�LQPDWHULDOHV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�FRRUGLQDFLyQ�\�HO
IXQFLRQDPLHQWR�GH�HVWUXFWXUDV�RUJDQL]DWLYDV�FRPSOHMDV�\�FRQ�OD�DFHSWDFLyQ�GH�OD�FLXGDGDQtD��OR�TXH
KDFH�UHIHUHQFLD�D�OD�FRQILDQ]D�HQ�ODV�LQVWLWXFLRQHV�S~EOLFDV�\��HQ�~OWLPR�WpUPLQR��D�VX�OHJLWLPLGDG�

8QR�GH�ORV�SUREOHPDV�PiV�DFWXDOHV�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV�HV��HQ�HIHFWR��HO�GH�OD�HURVLyQ�GH�VX
OHJLWLPLGDG�HQ�OD�PHGLGD�HQ�TXH�OD�IDOWD�GH�FRQILDQ]D�HQ�HOODV�WHUPLQD�SRU�DIHFWDU��HQ�SULPHUD�LQVWDQFLD�
D�OD�HILFDFLD�GH�VXV�DFWXDFLRQHV��'DGR�TXH�WRGD�DFWLYLGDG�S~EOLFD�LPSOLFD�SDUD�VX�IXQFLRQDPLHQWR�HO�FRQ�
VXPR�GH�UHFXUVRV�S~EOLFRV��\�VXSRQH�OD�GHIHQVD�GH�LQWHUHVHV�S~EOLFRV��GHEH�PDQWHQHU�XQ�QLYHO�VXILFLHQWH
GH�FRQILDQ]D�S~EOLFD�HQ�VXV�REMHWLYRV��VXV�SURJUDPDV�\�VXV�DFWLYLGDGHV��(V�GHFLU��WRGD�LQVWLWXFLyQ�S~EOLFD
GHEH�FRQWDU�FRQ�XQD�VyOLGD�EDVH�GH�OHJLWLPDFLyQ�TXH�VyOR�OD�VRFLHGDG�SXHGH�RWRUJDU��&DEH�DILUPDU��SRU

(678',26�(�,19(67,*$&,21(6�����

���



WDQWR��TXH�DXQTXH�ORV�IXQGDPHQWRV�GH�OD�OHJLWLPLGDG�LQFOX\HQ�FULWHULRV�VREUH�VX�IXQFLRQDPLHQWR��FRPR
OD�HILFDFLD��OD�UHFHSWLYLGDG�R�OD�HILFLHQFLD�GH�ODV�DFWXDFLRQHV��HO�FRPSRQHQWH�YHUGDGHUDPHQWH�HVHQFLDO�GH
OD�OHJLWLPLGDG�HV�OD�FRQILDQ]D�S~EOLFD�

(Q�ORV�~OWLPRV�DxRV��OD�OHJLWLPLGDG�GHO�VHUYLFLR�S~EOLFR�VXHOH�SRQHUVH�HQ�FXHVWLyQ�GHVGH�WHRUtDV�TXH
FXHVWLRQDQ�VX�FRPSHWHQFLD��VX�HILFDFLD��VX�VHQVLELOLGDG�DQWH�ORV�SUREOHPDV�VRFLDOHV�R�OD�IOH[LELOLGDG�GH�VXV
IRUPDV�GH�RUJDQL]DFLyQ��/D�FUHGLELOLGDG�GHO�VHUYLFLR�S~EOLFR�FRPR�iPELWR�©S~EOLFRª�GHSHQGH��HQ�FRQ�
VHFXHQFLD��GH�VX�LGHQWLILFDFLyQ�FRQ�ORV�LQWHUHVHV�JHQHUDOHV��HQWHQGLGRV�FRPR�ORV�LQWHUHVHV�GHO�FRQMXQWR
GH�OD�SREODFLyQ�\�VX�DUWLFXODFLyQ�D�QLYHO�WHUULWRULDO��GH�VX�IXQGDPHQWR�pWLFR��EDVDGR�HQ�QRUPDV�S~EOLFDV
FRPR�OD�UHSUHVHQWDFLyQ�\�OD�MXVWLFLD�VRFLDO��\�GH�OD�QDWXUDOH]D�GH�VXV�DFWXDFLRQHV��OR�TXH�KDFH�UHIHUHQFLD
D�ODV�PHGLGDV�DGRSWDGDV�D�IDYRU�GH�FROHFWLYRV�PDUJLQDOHV�R�VXVFHSWLEOHV�GH�VXIULU�VLWXDFLRQHV�GH�HVSHFLDO
LQGHIHQVLyQ��FRPR�HV�HO�FDVR�GH�ORV�PHQRUHV�

&LHUWDV�UHIRUPDV�RSHUDGDV�HQ�HO�VHFWRU�S~EOLFR�SXHGHQ�GHELOLWDU�VX�FUHGLELOLGDG�\�H[DFHUEDU�VX�FULVLV
GH�OHJLWLPDFLyQ��HO�GHWHULRUR�GH�OD�LPDJHQ�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��OD�SpUGLGD�GH�ORV�YDORUHV�GH
QHXWUDOLGDG��KRQUDGH]�\�GH�VHUYLFLR�D�OD�FLXGDGDQtD�SRU�SDUWH�GH�ORV�HPSOHDGRV�S~EOLFRV��R�OD�EDMD�FDOLGDG
GH�VXV�DFWXDFLRQHV��1R�FDEH�GXGD�WDPSRFR�GH�TXH�DOJXQDV�UHIRUPDV�FRQWULEXLUtDQ�D�UHFXSHUDU�OD�FRQ�
ILDQ]D�HQ�ODV�LQVWLWXFLRQHV�S~EOLFDV��OD�QHXWUDOL]DFLyQ�GH�VX�LPDJHQ�QHJDWLYD�\�HO�UHFRQRFLPLHQWR�GH�ORV
UHVXOWDGRV�SRVLWLYRV��XQD�PiV�MXVWD�GLVWULEXFLyQ�GH�UHFXUVRV�S~EOLFRV�HQ�IXQFLyQ�GH�ODV�GHPDQGDV�H[SUH�
VDGDV�SRU�ORV�GLVWLQWRV�JUXSRV�VRFLDOHV��HO�UHIRU]DPLHQWR�GH�OD�©LQIUDHVWUXFWXUD�pWLFDª�GH�ODV�RUJDQL]DFLRQHV
PHGLDQWH�LQLFLDWLYDV�GH�FRQWURO�\�GH�IRUPDFLyQ�HQ�DFWLWXGHV�\�YDORUHV�GH�ORV�WUDEDMDGRUHV��WRGD�YH]�TXH
QR�HV�SRVLEOH�HVSHUDU�XQ�JUDGR�VXILFLHQWH�GH�FRQILDQ]D�HQ�LQVWLWXFLRQHV�TXH�QR�GHPXHVWUDQ�XQD�©VXSH�
ULRULGDG�PRUDOª�EDVDGD�HQ�QRUPDV�\�FRPSRUWDPLHQWRV�S~EOLFRV���DVt�FRPR�OD�DSOLFDFLyQ�GH�PHGLGDV�GH
PRWLYDFLyQ�\�GH�FRPSURPLVR�

3RU�FRQVLJXLHQWH��VL�ODV�DFWXDFLRQHV�S~EOLFDV�WLHQHQ�FRPR�REMHWLYR�HO�FRQMXQWR�GH�OD�FLXGDGDQtD�R�XQD
SDUWH�GH�OD�SREODFLyQ��OD�FUHDFLyQ�GH�YDORU�S~EOLFR�H[LJH�XQ�FLHUWR�JUDGR�GH�FRQILDQ]D��\��VLQ�pO��OD�DFWXD�
FLyQ�S~EOLFD�VH�UHVLHQWH��

9,������ /RV�WLSRV�GH�OHJLWLPLGDG

/D�WULORJtD�GH�:HEHU�VREUH�ODV�IXHQWHV�GH�OHJLWLPLGDG�GHO�SRGHU�HV�VREUDGDPHQWH�FRQRFLGD��(O�SRGHU
VH�OHJLWLPD�SRU�HO�FDULVPD�GH�VX�WLWXODU��HVWR�HV��SRU�ODV�H[FHSFLRQDOHV�FXDOLGDGHV�GH�VX�SHUVRQD�\�DFFLRQHV�
SRU�OD�WUDGLFLyQ�GH�OD�TXH�HV�KHUHGHUR�R�SRU�OD�UDFLRQDOLGDG�GH�OD�OH\��6DELGR�HV�WDPELpQ�TXH�HQ�ODV�VR�
FLHGDGHV�FRQWHPSRUiQHDV�OD�~QLFD�UDFLRQDOLGDG�SROtWLFD�YiOLGD�HV�OD�UDFLRQDOLGDG�GHPRFUiWLFD��/RV�WLSRV
GHVFULWRV�SRU�:HEHU�UDUDPHQWH�VH�GDQ�HQ�OD�SUiFWLFD�GH�IRUPD�SXUD�\�DLVODGD��(O�FDULVPD��QL�UXWLQL]DEOH�QL
WUDQVPLVLEOH��SXHGH�IRUWDOHFHU�XQD�LQVWLWXFLyQ�QXHYD�R�UHQRYDGD�\�EHQHILFLDU�D�TXLHQ�VXFHGD�DO�FDULVPi�
WLFR�IXQGDGRU�VL�HV�FDSD]�GH�PDQWHQHU�XQD�FRQGXFWD�HMHPSODU��OD�WUDGLFLyQ��TXHEUDGL]D�HQ�QXHVWURV�GtDV�
SXHGH�VHUYLU�GH�DSR\R�DO�FDULVPD�\�DXQ�GH�KHUUDPLHQWD�D�OD�GHPRFUDWL]DFLyQ��3RU�HOOR��HV�SRVLEOH�TXH�HQ
XQD�PLVPD�SHUVRQD�R�LQVWLWXFLyQ�FRQIOX\DQ�YDULDV�IXHQWHV�GH�OHJLWLPLGDG�R�TXH�XQD�OHJLWLPLGDG�VLUYD�GH
DFFHVR�D�OD�RWUD��(Q�HVWH�VHQWLGR��VH�DGYLHUWH�FRQ�IDFLOLGDG�FyPR�OD�EDVH�GH�OHJLWLPLGDG�GH�RULJHQ�TXH�SUR�
SRUFLRQD�D�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�VX�GHSHQGHQFLD�GH�OD�$VDPEOHD�GH�OD�&RPXQLGDG�DX�
WyQRPD�\�OD�GHVLJQDFLyQ�GH�VX�WLWXODU��TXHGD�UHIRU]DGD�SRU�ODV�FDUDFWHUtVWLFDV�SHUVRQDOHV�GH�pVWH�\�OD
SUR\HFFLyQ�S~EOLFD�TXH�GD�D�VX�LQVWLWXFLyQ�DQWH�FXDOTXLHU�SUREOHPD�TXH�DIHFWD�DO�PHQRU��&RQYLHQH�UH�
FRUGDU�D�HVWH�UHVSHFWR�TXH�OD�MXYHQWXG�GH�OD�LQVWLWXFLyQ�\�OD�IDOWD�GH�UHIHUHQWHV�GH�RUJDQL]DFLRQHV�VLPLODUHV
HQ�RWUDV�UHJLRQHV�HVSDxRODV�LPSLGHQ�OyJLFDPHQWH�TXH�OD�FLXGDGDQtD�WHQJD�HQ�XQ�SULQFLSLR�XQ�JUDGR�VX�
ILFLHQWH�GH�LQIRUPDFLyQ�VREUH�VXV�IXQFLRQHV��\��FRQ�PD\RU�UD]yQ��GHPXHVWUH�XQ�JUDGR�VXILFLHQWH�GH�FRQ�
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ILDQ]D�HQ�HOOD��6LQ�HPEDUJR��OD�DFWLYLGDG�GHVDUUROODGD�GHVGH�VX�FUHDFLyQ�SRU�VX�WLWXODU�\�HO�QLYHO�GH�FRQR�
FLPLHQWR�\�DFHSWDFLyQ�DOFDQ]DGR�DO�PHQRV�SRU�SDUWH�GH�ORV�WLWXODUHV�GH�RUJDQLVPRV�LPSOLFDGRV�HQ�OD�GH�
IHQVD�\�SURWHFFLyQ�GHO�PHQRU��SRQHQ�GH�UHOLHYH�FyPR�H[LVWH�XQ�FRPSRQHQWH�SHUVRQDO��UHIHULGR�D�ODV
FXDOLGDGHV�SHUVRQDOHV�\�DO�WLSR�GH�DFWLYLGDGHV�GHVDUUROODGDV�SRU�HO�WLWXODU�GH�OD�LQVWLWXFLyQ��TXH�UHIXHU]D
VX�OHJLWLPLGDG�SROtWLFD�GH�RULJHQ�

3RU�RWUD�SDUWH��QR�KD\�TXH�ROYLGDU�TXH�OD�SUREOHPiWLFD�GHO�PHQRU��FRPR�\D�KD�VH�KD�GLFKR��DIHFWD�D
HVIHUDV�QtWLGDPHQWH�GLIHUHQFLDEOHV�GHVGH�XQD�SHUVSHFWLYD�GH�SROtWLFD�VHFWRULDO��FDUDFWHUtVWLFDV�\�SHUILO�VR�
FLRHFRQyPLFR�GH�ODV�IDPLOLDV��UHQGLPLHQWR�HVFRODU��HQWRUQR�VRFLDO��SUREOHPDV�GH�YLYLHQGD��IDFWRUHV�UHOD�
FLRQDGRV�FRQ�OD�LQPLJUDFLyQ��HWF����SHUR�HVWUHFKDPHQWH�OLJDGDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�DERUGDMH��OR
TXH�H[LJH�HO�HVWDEOHFLPLHQWR�GH�UHODFLRQHV��PiV�R�PHQRV�SHUPDQHQWHV��FRQ�LQVWLWXFLRQHV��S~EOLFDV�R�SUL�
YDGDV��R�SHUVRQDV�ItVLFDV��$Vt��HO�VXUJLPLHQWR�GH�HVWDV�UHODFLRQHV�SRQH�ELHQ�D�ODV�FODUDV�OD�H[LVWHQFLD�GH
P~OWLSOHV�IXHQWHV�GH�OHJLWLPLGDG��WRGDV�HOODV�GH�JUDQ�LPSRUWDQFLD��\�GHPXHVWUD�TXH�HO�SURFHVR�FRQWHP�
SRUiQHR�GH�JREHUQDFLyQ�H[LJH�TXH�WRGRV�\�FDGD�XQR�GH�ORV�DFWRUHV�LPSOLFDGRV�UHFRQR]FDQ�OD�OHJLWLPLGDG
GH�ORV�GHPiV�DFWRUHV�LPSOLFDGRV�HQ�OD�SUREOHPiWLFD�GHO�PHQRU��

(Q�OD�DGPLQLVWUDFLyQ�ZHEHULDQD�HO�VLVWHPD�SROtWLFR�HUD�FRQVLGHUDGR�OHJtWLPR�HQ�OD�PHGLGD�HQ�TXH�VH
DGHFXDUD�D�ORV�SULQFLSLRV�EiVLFRV�GH�OD�RUJDQL]DFLyQ�EXURFUiWLFD��HVWR�HV��HQ�OD�PHGLGD�HQ�TXH�FRQWDUD
FRQ�XQD�DGPLQLVWUDFLyQ�SURIHVLRQDOL]DGD�\�QHXWUDO�TXH�DFWXDVH�GH�FRQIRUPLGDG�FRQ�QRUPDV�GH�FRPSRU�
WDPLHQWR�SUHGHFLEOHV��6LQ�HPEDUJR��OD�LQWHUYHQFLyQ�GHO�(VWDGR�VRFLDO�\�OD�SURGXFFLyQ�GH�VHUYLFLRV�VRFLDOHV
GH�FDUiFWHU�XQLYHUVDO�KDFHQ�LQVXILFLHQWH�HO�UHFXUVR�D�OD�OHJLWLPLGDG�GH�RULJHQ�R�LQVWLWXFLRQDO�FRPR�IXQGD�
PHQWR�GH�OD�GRPLQDFLyQ��(O�VLVWHPD�SROtWLFR�VH�OHJLWLPD�HQ�SDUWH�SRU�HO�UHQGLPLHQWR�GH�VX�DGPLQLVWUDFLyQ�
HVWR�HV��HQ�OD�PHGLGD�HQ�TXH�HO�VLVWHPD�VDWLVIDFH�ODV�QHFHVLGDGHV�EiVLFDV�GH�OD�SREODFLyQ��'H�HVWH�PRGR�
ODV�DFWXDFLRQHV�GH�ODV�LQVWLWXFLRQHV�DGPLQLVWUDWLYDV�LQIOX\HQ�GHFLVLYDPHQWH�HQ�OD�OHJLWLPLGDG�GHO�VLVWHPD
SROtWLFR�HQ�VX�FRQMXQWR��R��HQ�RWURV�WpUPLQRV��OD�OHJLWLPLGDG�UDFLRQDO�OHJDO�VH�WRUQD�LQVXILFLHQWH�VL�QR�YD
DFRPSDxDGD�GH�XQ�QLYHO�GH�UHQGLPLHQWR�DFHSWDGR�GH�VX�DSDUDWR�LQVWLWXFLRQDO��HV�GHFLU��VL�QR�VH�DFRP�
SDxD�GH�XQ�JUDGR�DGHFXDGR�GH�OHJLWLPLGDG�SRU�UHQGLPLHQWRV�����

/D�OHJLWLPLGDG�TXH�DOFDQ]D�HO�VLVWHPD�SROtWLFR�SRU�ORV�UHQGLPLHQWRV�GH�VX�DSDUDWR�DGPLQLVWUDWLYR�WLHQH
UHODFLyQ�GLUHFWD�FRQ�VX�IRUPD�GH�RUJDQL]DFLyQ�\�HO�WLSR�GH�UHODFLyQ�TXH�HVWDEOHFH�FRQ�RWURV�DFWRUHV��$�HVWH
UHVSHFWR��UHVXOWD�SHUWLQHQWH�DQDOL]DU�HQ�GHWDOOH�HO�WLSR�GH�UHODFLRQHV�TXH�HO�'HIHQVRU�GHO�0HQRU�HVWDEOHFH
FRQ�SDUWLFXODUHV�\�FRQ�RWUDV�RUJDQL]DFLRQHV�LPSOLFDGDV�HQ�OD�SUREOHPiWLFD�GHO�PHQRU��6H�SDUWH�HQ�HVWH
SXQWR�GH�OD�FRQVWDWDFLyQ�GH�TXH�HO�DOFDQFH�GH�XQ�JUDGR�VXILFLHQWH�GH�OHJLWLPLGDG�HQ�PDWHULD�GH�GHIHQVD
GHO�PHQRU�LPSRQH�D�QXHVWUD�LQVWLWXFLyQ�XQ�WLSR�GH�RUJDQL]DFLyQ�GH�QDWXUDOH]D�QR�IRUPDO�EDVDGD�HQ�HO
FRQWDFWR�HVWDEOH��GH�IUHFXHQFLD�YDULDEOH��FRQ�LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�GH�LQWHUHVHV�GLYHUVRV��$
HVWH�WLSR�GH�VXSUD�RUJDQL]DFLyQ�OH�OODPDPRV�DTXt�©RUJDQL]DFLyQ�UHODFLRQDOª�

9,���� (O�'HIHQVRU�GHO�0HQRU�FRPR�2UJDQL]DFLyQ�5HODFLRQDO

9,������ /RV�FDPELRV�UHFLHQWHV�HQ�OD�IRUPD�GH�DFWXDFLyQ�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV

6LJXLHQGR�FRQ�:HEHU��OD�EXURFUDFLD�HUD�SDUWH�GH�XQD�WHQGHQFLD�XQLYHUVDO�TXH�VXUJtD�FRPR�UHVSXHVWD
D�ORV�FDPELRV�LPSXHVWRV�SRU�OD�LQGXVWULDOL]DFLyQ��(O�FRQFHSWR�GH�RUGHQ�UDFLRQDO�HUD�EiVLFR�SDUD�OD�PRG�
HUQL]DFLyQ�GH�OD�VRFLHGDG�GHO�VLJOR�GLHFLQXHYH��\�OD�DXWRULGDG�HQ�OD�RUJDQL]DFLyQ�VH�FRQYHUWtD�HQ�UDFLRQDO

��� 9HU�VREUH�HVWH�WHPD��+$%(50$6��-����������/,36(7��0�6����������(VSDxD��%$fÐ1��5��<�&$55,//2��(���������
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HQ�OD�PHGLGD�HQ�TXH�HVWDED�EDVDGD�HQ�UHJODV�SUHYLVLEOHV��+R\�VH�DGYLHUWH�OD�FULVLV�GHO�PRGHOR�WUDGLFLRQDO
GH�RUJDQL]DFLyQ�EDVDGD�HQ�OD�LQWHJUDFLyQ�YHUWLFDO��OD�JHVWLyQ�MHUDUTXL]DGD�\�OD�UtJLGD�GLYLVLyQ�VRFLDO�\�WpF�
QLFD�GHO�WUDEDMR�����6HJ~Q�&DVWHOOV��OD�YHUGDGHUD�YHQWDMD�FRPSHWLWLYD�GH�ODV�RUJDQL]DFLRQHV�HQ�OD�VRFLHGDG
GH�OD�LQIRUPDFLyQ�GHSHQGH�GH�VX�KDELOLGDG�SDUD�DXPHQWDU�HO�FRQRFLPLHQWR�DGTXLULGR�HQ�WRGR�WLSR�GH
IXHQWHV�FRPR�EDVH�SDUD�OD�LQQRYDFLyQ��

/D�HVWUXFWXUDFLyQ�WUDGLFLRQDO�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV��GLYLGLGDV�HQ�GHSDUWDPHQWRV�LQFRPXQLFD�
GRV�HQWUH�Vt�QR�HV�FRPSDWLEOH�FRQ�XQD�IRUPD�GH�DFWXDFLyQ�S~EOLFD�EDVDGD�HQ�OD�LQWHUUHODFLyQ�SHUPDQHQWH
TXH�FRPLHQ]D�D�FRQRFHUVH�FRPR�JREHUQDQ]D��/D�IRUPD�GH�RUJDQL]DFLyQ�EXURFUiWLFD��SRU�OR�WDQWR��UHVXOWD
LQDGHFXDGD�SDUD�UHVSRQGHU�FRQ�UDSLGH]�VXILFLHQWH�D�ODV�QHFHVLGDGHV�\�GHPDQGDV�FUHFLHQWHPHQWH�FRP�
SOHMDV�GH�VHJPHQWRV�GH�SREODFLyQ�FDGD�YH]�PiV�GLIHUHQFLDGRV�\�FRQ�LQWHUHVHV�HQ�RFDVLRQHV�FRQWUDGLFWR�
ULRV�

(O�OODPDGR�WHUFHU�VHFWRU�WDPELpQ�KD�HYROXFLRQDGR�QRWDEOHPHQWH�HQ�ORV�~OWLPRV�DxRV��(O�Q~PHUR�GH
RUJDQL]DFLRQHV�TXH�OR�FRQIRUPDQ�KD�DXPHQWDGR�\�FDGD�YH]�WLHQHQ�PiV�SUHVHQFLD�HQ�OD�SUHVWDFLyQ�GH
VHUYLFLRV�GH�FDUiFWHU�VRFLDO��'HO�PLVPR�PRGR��HV�IUHFXHQWH�WDPELpQ�OD�FUHDFLyQ�GH�HVSDFLRV�GH�WUDEDMR
HQ�FRP~Q�HQWUH�RUJDQL]DFLRQHV�S~EOLFDV�GH�GLVWLQWRV�QLYHOHV��\�HQWUH�pVWDV�\�OD�FLXGDGDQtD�

9,������ (O�SDSHO�FHQWUDO�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�UHG�GH�SURWHFFLyQ�DO�PHQRU

8QD�YH]�GLFKR�TXH�ODV�UHGHV�GH�DFWXDFLyQ�VH�EDVDQ�HQ�ORV�YtQFXORV�HQWUH�RUJDQL]DFLRQHV�\�OD�FRPX�
QLGDG�IRFDOL]DGD��HV�HO�PRPHQWR�GH�KDFHU�UHIHUHQFLD�DO�WLSR�GH�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HO�'HIHQ�
VRU�GHO�0HQRU�\�HO�FRQMXQWR�GH�RUJDQL]DFLRQHV�LPSOLFDGDV�HQ�PDWHULD�GH�SURWHFFLyQ�DO�PHQRU�

(O�'HIHQVRU�GHO�0HQRU�HV��HQ�SULPHU�OXJDU��XQD�LQVWLWXFLyQ�FRQHFWDGD�FRQ�VX�HQWRUQR�D�WUDYpV�GH�XQD
UHODFLyQ�GH�UHFLSURFLGDG��1R�HVWDPRV�DQWH�XQD�RUJDQL]DFLyQ�SUHVWDGRUD�GH�VHUYLFLRV�IiFLOPHQWH�YLVXDOL�
]DEOHV��SHUR�SDUWLFLSD�HQ�HO�GLVHxR�GH�OD�SROtWLFD�GH�SURWHFFLyQ�DO�PHQRU�PHGLDQWH�ORV�LQVWUXPHQWRV�TXH
WLHQH�D�VX�DOFDQFH��VROLFLWXGHV�GH�LQIRUPDFLyQ��GLFWiPHQHV��HVWXGLRV��VXJHUHQFLDV��HWF��(Q�HVWH�VHQWLGR�
SRGUtD�GHFLUVH�TXH�HO�'HIHQVRU�GHO�0HQRU�HV�XQD�LQVWLWXFLyQ�SDUWLFLSDQWH�H�LQWHUYLQLHQWH�HQ�WRGDV�ODV�GL�
PHQVLRQHV�GH�OD�SROtWLFD�GHO�PHQRU�JUDFLDV�D�ODV�UHODFLRQHV�TXH�HVWDEOHFH�FRQ�ORV�UHVSRQVDEOHV�GH�VX�GL�
VHxR�\�HMHFXFLyQ�\�FRQ�ORV�yUJDQRV�MXULVGLFFLRQDOHV�HQFDUJDGRV�GHO�FRQWURO�GH�VX�DSOLFDFLyQ��'H�PRGR
UHFtSURFR��ODV�GHPiV�RUJDQL]DFLRQHV�SDUWLFLSDQWHV�HQ�OD�UHG�GH�UHODFLRQHV�UHFRQRFHQ�HO�SDSHO�TXH�HO�'H�
IHQVRU�GHO�0HQRU�GHVHPSHxD�VROLFLWDQGR�GH�pO�HQ�RFDVLRQHV�LQIRUPHV�\�RSLQLyQ�GH�XWLOLGDG�SDUD�HO�HMHU�
FLFLR�GH�VXV�IXQFLRQHV�UHVSHFWLYDV��'H�HVWD�PDQHUD��OD�H[SHULHQFLD�DFXPXODGD�TXH�HV�IUXWR�GH�HVRV
LQWHUFDPELRV�SXHGHQ�WUDGXFLUVH�HQ�HO�IXQGDPHQWR�GH�QXHYDV�LQLFLDWLYDV�GH�SURWHFFLyQ�SRU�SDUWH�GH�ORV
GLIHUHQWHV�JRELHUQRV�UHVSRQVDEOHV�GH�OD�SROtWLFD�GHO�PHQRU�R�LQFOXVR�HQ�HO�FDPELR�GH�FRPSRUWDPLHQWRV
\�DFWLWXGHV�GH�VHFWRUHV�LPSOLFDGRV�HQ�HVWD�PDWHULD�

(VWD�UHG�GH�UHODFLRQHV�UHTXLHUH�SDUD�VX�EXHQ�IXQFLRQDPLHQWR�GH�SURFHVRV�GH�UiSLGD�DFFLyQ�\�UHWUR�
DFFLyQ��(O�YDORU�DxDGLGR�TXH�OHJLWLPD�OD�H[LVWHQFLD�GH�QXHVWUD�LQVWLWXFLyQ�HV�UHVXOWDGR�GH�XQD�DGHFXDGD
FRQH[LyQ�FRQ�HO�S~EOLFR�GHO�TXH�UHFLEH�HO�LPSXOVR�PHGLDQWH�GHPDQGDV�\�TXHMDV��$Vt��HO�VLVWHPD�GH�UH�
WURDFFLyQ�DOFDQ]D�FRQ�UDSLGH]�DO�FLXGDGDQR�DIHFWDGR�HQ�HO�SURFHGLPLHQWR�GH�IRUPD�WDO�TXH�pO�PLVPR�HV
FDSD]�GH�HYDOXDU�OD�HILFDFLD�GH�OD�LQWHUYHQFLyQ�GHO�'HIHQVRU�GHO�0HQRU��(VD�UiSLGD�FDSDFLGDG�GH�DFFLyQ
SUHVXSRQH�OD�H[LVWHQFLD�GH�FDQDOHV�LQWHUQRV�GH�FRPXQLFDFLyQ�LJXDOPHQWH�HILFDFHV�
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'HVGH�HO�SXQWR�GH�YLVWD�GHO�GLVHxR�GH�HVWD�UHG�GH�UHODFLRQHV��HO�'HIHQVRU�GHO�0HQRU�DSDUHFH�FRPR
VX�Q~FOHR��Q~FOHR�GLQiPLFR�TXH�VH�UHODFLRQD�FRQ�ORV�GLVWLQWRV�HOHPHQWRV�TXH�FRQILJXUDQ�OD�UHG��DVHJX�
UiQGRVH�GH�OD�QDWXUDOH]D�GH�OD�UHVSXHVWD�GH�ORV�HOHPHQWRV�GH�HVWH�VLVWHPD��SURSRUFLRQDQGR�DSR\R�FXDQ�
GR�VH�OH�VROLFLWD��UHGLVHxDQGR�OD�HVWUXFWXUD�JOREDO�\�PDQWHQLHQGR�XQ�IXHUWH�YtQFXOR�FRQ�HO�H[WHULRU����

1R�SXHGH�ROYLGDUVH��VLQ�HPEDUJR��TXH�IUHFXHQWHPHQWH�ODV�FDSDFLGDGHV�GH�UHVSXHVWD�D�XQ�SUREOHPD
VH�HQFXHQWUDQ�GLVSHUVDV�HQWUH�ODV�SDUWHV�GH�OD�UHG��TXH�GHWHUPLQDGDV�DFWXDFLRQHV�LPSOLFDQ�QHFHVDULD�
PHQWH�D�DFWRUHV�GLYHUVRV��\�TXH��SRU�OR�WDQWR��SXHGHQ�DSDUHFHU�LQFRKHUHQFLDV��IDOWD�GH�FRRUGLQDFLyQ�\
GLOHPDV�LPSRUWDQWHV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�OHJLWLPLGDG�\�GH�OD�JHVWLyQ�GH�OD�UHVSRQVDELOLGDG�SROt�
WLFD�DQWH�ORV�FLXGDGDQRV��$�SHVDU�GH�HOOR��SXHGH�FRPSUREDUVH�FRQ�IDFLOLGDG�TXH�OD�SROtWLFD�GHO�PHQRU�SUH�
VXSRQH�QHFHVDULDPHQWH�OD�VXSHUDFLyQ�GH�ORV�OtPLWHV�GH�ODV�RUJDQL]DFLRQHV�LQGLYLGXDOPHQWH�FRQVLGHUDGDV
\�OD�H[LVWHQFLD�GH�XQ�VLVWHPD�GH�LQWHUUHODFLRQHV�KRUL]RQWDOHV�\�QR�MHUiUTXLFDV�

6LQ�HPEDUJR��HO�WLHPSR�WUDQVFXUULGR�GHVGH�OD�SUHVHQWDFLyQ�GH�OD�GHPDQGD�R�GHVGH�OD�DFWXDFLyQ�GHO
'HIHQVRU�GHO�0HQRU�KDVWD�OD�LGHQWLILFDFLyQ�GH�ORV�SUREOHPDV�\�OD�SODQLILFDFLyQ�GH�ODV�DFWXDFLRQHV��FXDQGR
pVWDV�WLHQHQ�OXJDU��VXHOH�VHU�HOHYDGR��/RV�DFWRUHV�LQWHUYLQLHQWHV�VXHOHQ�FRQVXPLU�JUDQ�FDQWLGDG�GH�WLHPSR�
UHFXUVRV�\�HQHUJtD�HQ�DOFDQ]DU�UHVXOWDGRV�WDQJLEOHV��(Q�RFDVLRQHV��HVWD�GHPRUD�VH�GHEH�D�OD�OHQWLWXG�GH�ORV
SURFHVRV�MXGLFLDOHV��D�OD�IDOWD�GH�FRQILDQ]D�HQWUH�LQVWLWXFLRQHV�TXH�QR�FRPSDUWHQ�QHFHVDULDPHQWH�LQWHUH�
VHV�QL�FXOWXUD��FXDQGR�QR�DUUDVWUDQ�XQD�KLVWRULD�GH�FRQIOLFWRV��\�D�OD�IDOWD�GH�UHVSXHVWD�GH�DOJXQRV�DFWRUHV�
$OJXQRV�GH�HVWRV�SUREOHPDV�GH�IXQFLRQDPLHQWR�SRGUtDQ�SDOLDUVH�PHGLDQWH�

• (O�WUDEDMR�FRQMXQWR�SDUD�WUDWDU�GH�ILMDU�REMHWLYRV�FRPXQHV�

• /D�GHILQLFLyQ�GH�SDSHOHV��H[SHFWDWLYDV�\�UHVSRQVDELOLGDGHV�

• /D�GHILQLFLyQ�GH�XQD�HVWUDWHJLD�FRQMXQWD�FXDQGR�VHD�SRVLEOH�TXH�IDFLOLWH�OD�DSDULFLyQ�GH�VLQHUJLDV�

• /D�FUHDFLyQ�GH�XQD�FXOWXUD�TXH�IDFLOLWH�HO�WUDEDMR�FRQMXQWR��OR�TXH�FRPSRUWD�XQD�FLHUWD�FDSDFLGDG
GH�HPSDWtD�GH�ODV�SULRULGDGHV�\�REMHWLYRV�GH�FDGD�SDUWH�

• (O�GHVDUUROOR�GH�DGHFXDGRV�VLVWHPDV�GH�LQIRUPDFLyQ�

• /D�ILMDFLyQ�GH�FULWHULRV�TXH�VHDQ�GH�XWLOLGDG�SDUD�OD�UHIOH[LyQ�\�OD�HYDOXDFLyQ�GH�ODV�DFWXDFLRQHV�

(Q�FRQVHFXHQFLD��HVWDPRV�DQWH�XQ�WLSR�GH�UHG�FX\R�Q~FOHR�HV�HO�'HIHQVRU�GHO�0HQRU�\�TXH�VH�FDUDF�
WHUL]D�SRU�OD�LQWHUGHSHQGHQFLD�GH�VXV�PLHPEURV��(VWDV�LQWHUDFFLRQHV�WLHQHQ�XQD�EDVH�OHJDO��FDGD�PLHPEUR
FRQVHUYD�FLHUWD�LQGHSHQGHQFLD�FRQ�UHVSHFWR�D�ORV�GHPiV�\�QR�FRPSDUWHQ�QHFHVDULDPHQWH�ORV�PLVPRV�RE�
MHWLYRV��(Q�OD�PHGLGD�HQ�TXH�OD�PDWHULD�GH�SURWHFFLyQ�DO�PHQRU�H[LJH�OD�SDUWLFLSDFLyQ�GH�GLIHUHQWHV�DFWR�
UHV��ODV�UHODFLRQHV�VH�H[WLHQGHQ�D�QLYHOHV�GLVWLQWRV��/D�LPSODQWDFLyQ�GH�DFWXDFLRQHV�FRQFUHWDV�LPSOLFD�D
DFWRUHV�SROtWLFRV��HPSUHVDV�SULYDGDV��SROLFtD�MXGLFLDO��IDPLOLDUHV��IXQFLRQDULRV��HWF��(O�GLVHxR�GH�XQD�DFWXD�
FLyQ�FRQFUHWD�HQ�FXDOTXLHU�PDWHULD�QR�JDUDQWL]D�VX�DSOLFDFLyQ�GH�DFXHUGR�FRQ�OR�LQLFLDOPHQWH�SUHYLVWR�
(O�SRGHU�UHODWLYR�\�OD�LQIOXHQFLD�GH�ORV�GLIHUHQWHV�DFWRUHV��DVt�FRPR�VXV�GLIHUHQWHV�LQWHUHVHV��QR�DVHJXUD�HO
EXHQ�IXQFLRQDPLHQWR�GH�OD�UHG��(Q�HO�PDUFR�GH�XQD�RUJDQL]DFLyQ�EXURFUiWLFD��ODV�FDGHQDV�GH�PDQGR�\
FRQWURO�WUDWDQ�GH�ORJUDU�FLHUWDV�FRQGXFWDV��6LQ�HPEDUJR��HQ�XQD�RUJDQL]DFLyQ�UHWLFXODU�HO�~QLFR�LQVWUXPHQ�
WR�TXH�SXHGH�GHILQLU�OD�UHVSRQVDELOLGDG�GH�ORV�PLHPEURV��R�OD�JHVWLyQ�GH�ORV�UHVXOWDGRV�DOFDQ]DGRV��HV�OD

��� &RQVLGpUHVH�D�HVWRV�HIHFWRV��OD�UHG�UHDO�GH�DFWRUHV�TXH�LQWHUDFWXDQ�FRQ�HO�'0��H[SXHVWD�HQ�HO�&DStWXOR�,9�GH�HVWH
,QIRUPH�
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LQVWLWXFLRQDOL]DFLyQ�GH�ODV�UHODFLRQHV��'H�DKt�OD�LPSRUWDQFLD�GH�SHUFLELU�OD�GLPHQVLyQ�UHODFLRQDO�HQ�XQD
RUJDQL]DFLyQ�UHFLpQ�FUHDGD��FRPR�HV�OD�TXH�QRV�RFXSD�

&DGD�XQR�GH�ORV�GLVWLQWRV�DFWRUHV�HV�SDUWH�GH�XQD�PiV�DPSOLD�RUJDQL]DFLyQ�TXH�HV�FDSD]�GH�FRQGL�
FLRQDU�H�LQIOXHQFLDU�HQ�FLHUWR�JUDGR�OD�HIHFWLYLGDG�GH�OD�SROtWLFD�GHO�PHQRU��&DGD�JUXSR�WLHQH�OHDOWDGHV
GLVWLQWDV�\��VL�OD�UHG�IXQFLRQD�HQ�DOJXQD�PHGLGD�FRPR�XQD�RUJDQL]DFLyQ��HV�SRU�HO�SDSHO�QRGXODU�\�FRRU�
GLQDGRU�TXH�GHVHPSHxD�HO�'HIHQVRU�GHO�0HQRU��LPSXOVDQGR�DFWXDFLRQHV��H[LJLHQGR�LQIRUPDFLyQ��SUHV�
WDQGR�DVHVRUDPLHQWR�����6LQ�VX�H[LVWHQFLD��ODV�SDUWHV�GHO�VLVWHPD�WHQGHUtDQ�D�DFWXDU�GH�IRUPD
FRQWUDGLFWRULD��3XHGH�DGYHUWLUVH��HQ�GHILQLWLYD��FyPR�ORV�UHVSRQVDEOHV�SROtWLFRV�GHO�GLVHxR�\�GH�OD�DSOLFD�
FLyQ�GH�ORV�SURJUDPDV�GH�SURWHFFLyQ�DO�PHQRU�QR�VRQ�ORV�~QLFRV�DFWRUHV�LPSOLFDGRV�HQ�OD�PDWHULD��\�FyPR
HO�'HIHQVRU�GHO�0HQRU�DFW~D�FRPR�FRRUGLQDGRU�\�GLQDPL]DGRU�GH�WRGD�OD�RUJDQL]DFLyQ�TXH�FRQIRUPDQ
ODV�SDUWHV�LQWHJUDQWHV�

(O�PDSD�GH�ORV�LQWHJUDQWHV�GH�OD�UHG�HV�FRPSOHMR��SHUR�HO�YHUGDGHUR�PDSD�OR�HV�D~Q�PiV�VL�WHQHPRV
HQ�FXHQWD�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��HO�VLVWHPD�GH�UHODFLRQHV�LQWHUJXEHUQDPHQWDOHV�HQ�OD�PDWH�
ULD��ORV�yUJDQRV�GH�SURGXFFLyQ�QRUPDWLYD�GH�GLVWLQWRV�QLYHOHV��\�OD�PXOWLWXG�GH�FROHFWLYRV�S~EOLFRV�\�SUL�
YDGRV�LPSOLFDGRV�HQ�OD�GHIHQVD�GH�ORV�GHUHFKRV�GH�ORV�QLxRV��$Vt��FXDOTXLHU�LQWHUYHQFLyQ��FRPR�XQD
LQLFLDWLYD�GHO�JRELHUQR�UHJLRQDO�R�OD�DFWXDFLyQ�GH�XQ�FROHJLR��QR�HV�LQGHSHQGLHQWH�GH�OD�JOREDOLGDG�GH
DFFLRQHV�\�UHDFFLRQHV�GH�XQD�DPSOLD�YDULHGDG�GH�DFWRUHV�VRFLDOHV��4XHGD�SRU�GHVFLIUDU�FyPR�OD�DFFLyQ
GH�XQ�DFWRU�LQGLYLGXDO�LPSDFWD�HQ�HO�VLVWHPD�HQ�VX�FRQMXQWR�

(O�DQiOLVLV�GH�VLVWHPDV�KD�VLGR�XWLOL]DGR�HQ�WHRUtD�GH�OD�RUJDQL]DFLyQ�SDUD�HVWXGLDU�OD�PDQHUD�HQ�TXH
XQD�RUJDQL]DFLyQ�LQWHUDFW~D�FRQ�VX�HQWRUQR�PHGLDQWH�HO�HPSOHR�GH�PHWiIRUDV�RUJiQLFDV�SDUD�GHVFULELU
XQ�VLVWHPD�RUJDQL]DWLYR�FRPR�LQKHUHQWHPHQWH�DGDSWDWLYR��/RV�SULPHURV�WHyULFRV�IXQFLRQDOLVWDV�TXH�VH
EDVDEDQ�HQ�ORV�VLVWHPDV�FHUUDGRV�GLHURQ�OXJDU�D�XQD�OtQHD�GH�SHQVDPLHQWR�TXH�SDUWtD�GH�OD�FRQVLGHUDFLyQ
GH�VLVWHPDV�DELHUWRV�HQ�ORV�TXH�ODV�RUJDQL]DFLRQHV�VH�UHODFLRQDEDQ�FRQ�VX�HQWRUQR��\�D�OD�©WHRUtD�GH�OD
FRQWLQJHQFLDª��TXH�KDFtD�KLQFDSLp�HQ�OD�FRKHUHQFLD�LQWHUQD�\�H[WHUQD�GH�ODV�RUJDQL]DFLRQHV�FRQ�VX�HQWRUQR�
3RU�HO�FRQWUDULR��HQ�HO�WLSR�GH�RUJDQL]DFLRQHV�UHWLFXODUHV�TXH�HVWDPRV�WUDWDQGR�GLItFLOPHQWH�SXHGHQ�SUHYHUVH
FRPSRUWDPLHQWRV�\�DFWXDFLRQHV�H[FOXVLYDPHQWH�GHWHUPLQDGRV�SRU�UHJODV�\�UHODFLRQHV�IRUPDOHV��WRGD�YH]�TXH
FXDOTXLHU�DFRQWHFLPLHQWR�LPSOLFD�XQ�Q~PHUR�LQGHWHUPLQDGR�GH�DFFLRQHV�\�UHDFFLRQHV�GH�DFWRUHV�TXH�WUDWDQ
GH�GHILQLU�VX�HQWRUQR��/D�JREHUQDQ]D�SXHGH�GHILQLUVH��SRU�WDQWR��FRPR�XQD�VHULH�GH�LQWHUDFFLRQHV�TXH�QR
SXHGH�DQDOL]DUVH�~QLFDPHQWH�GHVGH�OD�SHUVSHFWLYD�GH�XQD�VROD�RUJDQL]DFLyQ�\�FRQVLGHUDQGR�DO�UHVWR�FRPR
©HO�HQWRUQRª��7DPSRFR�SXHGH�YHUVH�HO�PXQGR�GH�OD�JREHUQDQ]D�FRPR�XQ�VLVWHPD�FHUUDGR�R�FRPR�XQ�VLVWHPD
QHFHVDULD�R�LQHYLWDEOHPHQWH�DGDSWDWLYR��1R�KD\��SRU�HO�FRQWUDULR�HIHFWRV�DXWRPiWLFRV�\�HO�VLVWHPD�QR�VH�HQ�
FXHQWUD�QHFHVDULDPHQWH�HQ�HTXLOLEULR�SXHVWR�TXH�ORV�UHVXOWDGRV�VRQ�HO�IUXWR�GH�XQ�DPSOLR�Q~PHUR�GH�DF�
WRUHV�TXH�SHUVLJXHQ�VXV�SURSLRV�LQWHUHVHV��/RV�LQGLYLGXRV�\�ODV�RUJDQL]DFLRQHV�VLHPSUH�UHVSRQGHQ�DQWH�ODV
FLUFXQVWDQFLDV�HQ�TXH�VH�HQFXHQWUDQ��SHUR�QR�VH�OLPLWDQ�D�VHJXLU�ODV�UHJODV��7DPSRFR�SXHGHQ�DFWXDU�OLEUH�
PHQWH�HQ�OD�PHGLGD�HQ�TXH�VH�HQFXHQWUDQ�FRQGLFLRQDGRV�SRU�RWURV�DFWRUHV�

(Q�FRQVHFXHQFLD��OD�IRUPD�GH�FRPSUHQGHU�OD�UHG��HQ�OD�TXH�GHVHPSHxD�XQ�SDSHO�FHQWUDO�HO�'HIHQVRU�GHO
0HQRU��HV�FRQWHPSOiQGROD�FRPR�XQ�HOHPHQWR�GLQiPLFR��FRQ�VXV�FRPSRQHQWHV�HQ�SHUPDQHQWH�LQWHUDFFLyQ�

/D�FRPSOHMLGDG�GH�OD�SUREOHPiWLFD�GHO�PHQRU�VLJQLILFD�HQ�WpUPLQRV�SUiFWLFRV�TXH�VXV�VROXFLRQHV�GH�
SHQGHQ�GH�ORV�PHGLRV�\�GH�OD�FDSDFLGDG�GH�QHJRFLDFLyQ�GH�ORV�GLVWLQWRV�DFWRUHV��/DV�YLVLRQHV�SDUFLDOHV
TXH�DTXt�FRQYHUJHQ�TXHGDQ�DWHQXDGDV�SRU�OD�FHQWUDOLGDG�GHO�'HIHQVRU�GHO�0HQRU��VX�YLVLyQ�JOREDO�GH�OD
SUREOHPiWLFD�GHO�PHQRU��VX�FDSDFLGDG�GH�DSUHQGL]DMH��GH�UHFLSURFLGDG��VX�FRQRFLPLHQWR�GH�ORV�SDSHOHV
\�UHVSRQVDELOLGDGHV�GH�ODV�SDUWHV�\�SRU�OD�FRPXQLFDFLyQ�HIHFWLYD�TXH�HVWDEOHFH�FRQ�HOODV��
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8QD�RUJDQL]DFLyQ�UHWLFXODU�TXH�IXQFLRQH�GHEH�FRQVWLWXLUVH�HQ�XQD�HVSHFLH�GH�©FDSLWDO�VRFLDOª�GH�IRU�
PD�TXH�ODV�UHODFLRQHV�HQWUH�ODV�SDUWHV�JHQHUHQ�OD�FRQILDQ]D�VXILFLHQWH�\�FRQWULEX\D�DO�UHFRQRFLPLHQWR�GHO
HVWDWXV�\�GHO�SDSHO�TXH�FDGD�DFWRU�GHVHPSHxD��'H�HVWD�IRUPD��OD�SROLFtD�SRGUtD�UHFRQRFHU�TXH��HQ�PD�
WHULD�GH�SURWHFFLyQ�DO�PHQRU��ORV�SUREOHPDV�GH�H[FOXVLyQ�VRFLDO�VRQ�LPSRUWDQWHV��DXQTXH�HOOD�Gp�SULRUL�
GDG�D�OD�YLROHQFLD�GRPpVWLFD�R�D�OD�IDOWD�GH�HVFRODUL]DFLyQ�GH�JUXSRV�GH�PHQRUHV��(V�QHFHVDULR��SRU�WDQWR�
FRPELQDU�ORV�SURSLRV�LQWHUHVHV�GH�OD�RUJDQL]DFLyQ�FRQ�ODV�H[LJHQFLDV�GH�ORV�UHVSRQVDEOHV�SROtWLFRV��ODV�GH�
PDQGDV�GH�HILFLHQFLD�\�HFRQRPtD�GH�ORV�FRQWULEX\HQWHV�\�ODV�H[SHFWDWLYDV�\�QHFHVLGDGHV�GH�OD�SREODFLyQ
TXH�HV�REMHWR�GH�OD�SROtWLFD�GHO�PHQRU��/D�VDWLVIDFFLyQ�GH�FDGD�XQR�GH�HVWRV�UHTXHULPLHQWRV�HV�OD�EDVH�GH
OD�OHJLWLPLGDG�GH�OD�RUJDQL]DFLyQ��/RV�FDQDOHV�GH�FRPXQLFDFLyQ�HQWUH�ODV�SDUWHV�\�HO�LQWHUFDPELR�GH�LQIRU�
PDFLyQ�WLHQHQ�XQ�LPSDFWR�GHILQLWLYR�HQ�OD�PHGLGD�HQ�TXH�HO�SURFHVR�GH�LQWHUPHGLDFLyQ�GHO�TXH�HV�UHV�
SRQVDEOH�HO�'HIHQVRU�GHO�0HQRU�HV�WUDQVSDUHQWH�D�ORV�RMRV�GH�OD�FLXGDGDQtD��/DV�UHODFLRQHV�KDQ�GH�VHU�OR
VXILFLHQWHPHQWH�HVWDEOHV�\�VyOLGDV�FRPR�SDUD�JDUDQWL]DU�OD�OHJLWLPLGDG�GH�ORV�DFWRUHV�\�SHUPLWLU�HO�HMHUFLFLR
GH�GDFLyQ�GH�FXHQWDV�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GH�FDGD�RUJDQL]DFLyQ�

9,������ 5HODFLRQHV�LQIRUPDOHV�\�SDUWLFLSDFLyQ�FRPR�IXQGDPHQWRV�GHO�DSUHQGL]DMH�GH�OD�RUJDQL]DFLyQ

7DO�FRPR�VH�GLMR�DQWHULRUPHQWH��HV�SRVLEOH�TXH�XQD�IXHQWH�GH�OHJLWLPLGDG�Gp�DFFHVR�D�RWUD��(Q�HVWH
VHQWLGR��OD�SHUVRQD�GHO�'HIHQVRU�GHO�0HQRU�©FRQVWUX\Hª�VX�SURSLD�OHJLWLPLGDG�DO�WLHPSR�TXH�VH�UHODFLRQD
FRQ�ORV�UHVSRQVDEOHV�SROtWLFRV�\�HO�S~EOLFR�HQ�JHQHUDO��/D�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�WUDVSDVD�FRQVWDQ�
WHPHQWH�ORV�OtPLWHV�GH�OD�JHUHQFLD�GH�OD�RUJDQL]DFLyQ�SDUD�DFWXDU�FRPR�DVHVRU�WpFQLFR�GH�ORV�UHVSRQVDEOHV
SROtWLFRV��FRQWULEXLU�D�GHILQLU�OD�DJHQGD�SROtWLFD�\�HVFXFKDU�DO�S~EOLFR��FUHDQGR�GH�HVWH�PRGR�HVSDFLRV
GHVGH�ORV�TXH�DFWXDU�FRQ�FRPRGLGDG��7UDWD�GH�JDQDU�OD�FRQILDQ]D�GH�OD�FLXGDGDQtD�D�WUDYpV�GH�VX�SUHVHQ�
FLD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��SUHWHQGH�H[SOLFDU��SHUVXDGLU�\�DVXPLU�XQD�UHVSRQVDELOLGDG�FRPSDU�
WLGD��(Q�GHILQLWLYD��RSHUD�HQ�ORV�OtPLWHV�GH�ORV�VLVWHPDV�SROtWLFR��MXGLFLDO�\�VRFLDO�HVFXFKDQGR�ODV�RSLQLRQHV
GH�MXHFHV��ILVFDOHV��IXQFLRQDULRV��SROtWLFRV�\�FLXGDGDQRV�HQ�JHQHUDO��3RU�WRGR�HOOR��SXHGH�GHFLUVH�TXH�HO
'HIHQVRU�GHO�0HQRU��FRQVLGHUDGR�FRPR�WLWXODU�GH�OD�LQVWLWXFLyQ��GHVHPSHxD�XQ�SDSHO�HVHQFLDO�JHVWLRQDQ�
GR�ORV�HVSDFLRV�GH�FRQYHUJHQFLD�GH�ORV�GLVWLQWRV�VLVWHPDV�\�REWHQLHQGR�LQIRUPDFLyQ�VREUH�ORV�GLVWLQWRV�HQ�
IRTXHV�DGRSWDGRV�HQ�PDWHULD�GHO�PHQRU��$�HVWH�UHVSHFWR��OD�IRUPDFLyQ�PXOWLGLVFLSOLQDU�GH�ORV�PLHPEURV
GH�OD�LQVWLWXFLyQ�HV�LPSRUWDQWH�HQ�WDQWR�HQ�FXDQWR�OHV�SHUPLWH�GLEXMDU�FRQ�SUHFLVLyQ�HO�PDUFR�WHyULFR�GH
OD�SUREOHPiWLFD�GHO�PHQRU�\�DSUHQGHU�GH�HOOD�

*UiILFR���� (O�'HIHQVRU�GHO�0HQRU�FRPR�OHDUQLQJ�RUJDQL]DWLRQ

Experiencia

Quejas y denuncias

Actuaciones de oficio

Detección de problemas emergentes

Respuesta             Análisis

  Político- social           Y

              Creación de conocimiento

Mediación político- social

entre necesidades y decisiones
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$KRUD�ELHQ��KD\�TXH�UHFRQRFHU�ODV�OLPLWDFLRQHV�GHO�DSUHQGL]DMH�IRUPDO��(O�FRQWDFWR�SHUPDQHQWH�GH
QXHVWUD�LQVWLWXFLyQ�FRQ�OD�UHDOLGDG�FRWLGLDQD�\�ODV�UHODFLRQHV�LQIRUPDOHV�SDUHFHQ�GHVHPSHxDU�XQ�SDSHO
LPSRUWDQWH�HQ�HO�DSUHQGL]DMH�RUJDQL]DWLYR��TXH�SHUPLWH�SRQHU�HQ�WHOD�GH�MXLFLR�YDORUHV�\�FUHHQFLDV�DVX�
PLGDV�FRPR�YHUGDGHV�LQFRQWHVWDEOHV�

+D\�ELEOLRJUDItD�DEXQGDQWH�HQ�HO�FDPSR�GH�OD�SVLFRORJtD�TXH�GHVFULEH�ORV�PHFDQLVPRV�GH�DSUHQGL�
]DMH�LQGLYLGXDO��SHUR�SRFR�VH�VDEH�DFHUFD�GH�ORV�SURFHVRV�GH�DSUHQGL]DMH�GH�ODV�RUJDQL]DFLRQHV��$OJXQRV
DXWRUHV�DILUPDQ�TXH�HO�WUDEDMR�FRQMXQWR�GH�ORV�PLHPEURV�GH�XQD�RUJDQL]DFLyQ�WUDQVIRUPD�HO�DSUHQGL]DMH
LQGLYLGXDO�HQ�DSUHQGL]DMH�RUJDQL]DWLYR��8QD�GH�ODV�SRVLELOLGDGHV�HV�TXH�OD�RUJDQL]DFLyQ�IRPHQWH�OD�DG�
TXLVLFLyQ�GH�FRQRFLPLHQWR�PHGLDQWH�UHFRPSHQVDV��GH�IRUPD�TXH�XQ�EXHQ�Q~PHUR�GH�PLHPEURV�GH�OD
RUJDQL]DFLyQ�WUDWDUiQ�GH�DSUHQGHU�FRVDV�GH�XWLOLGDG�SDUD�HO�FRQMXQWR�GH�OD�RUJDQL]DFLyQ��2WUD�SRVLELOLGDG
HV�TXH�OD�HVWUXFWXUD�\�ORV�VLVWHPDV�GH�OD�RUJDQL]DFLyQ�FRDG\XYHQ�DFWLYDPHQWH�DO�DSUHQGL]DMH�RUJDQL]DWLYR
PHGLDQWH�OD�FUHDFLyQ�GH�PpWRGRV�GH�GLIXVLyQ�R�GH�DOPDFHQDPLHQWR�GH�LQIRUPDFLyQ��(Q�HIHFWR��OR�TXH
DTXt�VH�PDQWLHQH�HV�TXH�OD�SHFXOLDU�HVWUXFWXUD�HQ�TXH�VH�GHVHQYXHOYH�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0H�
QRU�OD�FRQYLHUWH�HQ�XQD�©RUJDQL]DFLyQ�TXH�DSUHQGHª��<�HOOR�HV�DVt�SRU�HO�OXJDU�TXH�RFXSD�HQ�HO�FHQWUR�GH
OD�UHG�\�SRU�HO�WLSR�GH�IXQFLRQHV�TXH�UHDOL]D��DVt��YLQFXOD�D�OD�RUJDQL]DFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV�QD�
FLRQDOHV�H�LQWHUQDFLRQDOHV��OOHYD�D�FDER�HVWXGLRV��UHDOL]D�YLVLWDV��SDUWLFLSD�HQ�FRQIHUHQFLDV�\�DFWRV�S~EOLFRV
\�GHVHPSHxD�XQ�SDSHO�DFWLYR�HQ�HO�GLVHxR�GH�PHGLGDV�FRQFUHWDV�HQ�FRQWDFWR�FRQ�ORV�UHVSRQVDEOHV�SROt�
WLFRV��/D�H[SHULHQFLD�DFXPXODGD�SRU�WRGRV�ORV�SDUWLFLSDQWHV�HQ�OD�UHG�HV�HO�IXQGDPHQWR�SDUD�OD�FRPSUHQ�
VLyQ�HQ�GHWDOOH�GH�ORV�GLVWLQWRV�DVSHFWRV�GH�OD�SUREOHPiWLFD�GHO�PHQRU�\�SDUD�VX�DQiOLVLV��(VWH�WLSR�GH
DSUHQGL]DMH�LQWHUDFWLYR�SHUPLWH��DGHPiV��FRQRFHU�H�LQWHUSUHWDU�ODV�DFFLRQHV�GH�ORV�FRPSRQHQWHV�GH�OD
UHG��WDQWR�SRU�OR�TXH�KDFH�D�VXV�UHVSXHVWDV�FRPR�D�VXV�SUHJXQWDV�

/D�DFWXDFLyQ�GHO�'HIHQVRU�GHO�0HQRU�QR�VH�OLPLWD�D�OD�UHFHSFLyQ�GH�ODV�GHQXQFLDV�\�TXHMDV�TXH�UHD�
OL]DQ�FLXGDGDQRV�SDUWLFXODUHV��D�LQVWUXLU�FRQ�EDVH�HQ�HOODV�ORV�FRUUHVSRQGLHQWHV�H[SHGLHQWHV�\�DFWXDU�DQWH
ORV�RUJDQLVPRV�R�ODV�SHUVRQDV�TXH�PRWLYDURQ�OD�GHPDQGD��7DPELpQ�UHDOL]D�XQD�LPSRUWDQWH�ODERU�GH�GL�
IXVLyQ�GH�ORV�GHUHFKRV�GHO�PHQRU�\�GH�FRQWDFWR�FRQ�HO�S~EOLFR��(O�FRQRFLPLHQWR��ODV�FUHHQFLDV�\�ODV�DFWL�
WXGHV�GH�OD�FLXGDGDQtD�VRQ�WDQ�LPSRUWDQWHV�HQ�HVWD�PDWHULD�FRPR�ORV�GH�ORV�SROtWLFRV�\�ORV�IXQFLRQDULRV�
$XQ�FXDQGR�OD�DGTXLVLFLyQ�GH�LQIRUPDFLyQ�R�GH�FRQRFLPLHQWRV�IRUPDOHV�HV�LPSRUWDQWH��VHUtD�GHVHDEOH�
VLQ�HPEDUJR��XQD�SDUWLFLSDFLyQ�FLXGDGDQD�PiV�DFWLYD�

/D�FHQWUDOLGDG�GHO�'HIHQVRU�GHO�0HQRU�SRGUtD�VHU�HO�IDFWRU�TXH�SHUPLWLHUD�SURPRYHU�HO�LQWHUFDPELR
GH�SHUVSHFWLYDV�\�H[SHULHQFLDV��/RV�FRQIOLFWRV�\�ODV�WHQVLRQHV�VDOGUtDQ�D�OD�OX]�\�SHUPLWLUtD�HO�SODQWHDPLHQWR
GH�RSFLRQHV�GLIHUHQWHV�R�QXHYDV�VROXFLRQHV�LQH[SORUDGDV��1R�UHVXOWD�DFHSWDEOH�TXH�XQD�VRFLHGDG�TXH
JDVWD�JUDQGHV�FDQWLGDGHV�GH�UHFXUVRV�HQ�HGXFDFLyQ�QR�GHGLTXH�DSHQDV�QDGD�D�OD�HGXFDFLyQ�GH�DGXOWRV
HQ�XQD�PDWHULD�WDQ�VHQVLEOH�FRPR�OD�SURWHFFLyQ�DO�PHQRU��/RV�HVWXGLRV�GHO�'HIHQVRU�GHO�0HQRU�SUHWHQ�
GHQ�FROPDU�HVWH�YDFtR��6LQ�HPEDUJR�KD\�PXFKR�PDUJHQ�SDUD�HO�DSUHQGL]DMH��7UDGLFLRQDOPHQWH��ODV�RUJD�
QL]DFLRQHV�S~EOLFDV�KDQ�XWLOL]DGR�ODV�FRQVXOWDV�GH�RSLQLyQ�FRPR�GDWRV��XVDQGR�OD�RSLQLyQ�S~EOLFD�SDUD
MXVWLILFDU�OD�DGRSFLyQ�GH�GHFLVLRQHV��(VWXGLRV��HQWUHYLVWDV��HQFXHQWURV��WpFQLFDV�FXDOLWDWLYDV�VRQ�LQVWUXPHQ�
WRV�TXH�SRGUtDQ�DUURMDU�LQIRUPDFLyQ�YDOLRVD�VREUH�ORV�YDORUHV�\�ODV�H[SHFWDWLYDV�GH�VHJPHQWRV�GH�SREOD�
FLyQ�GH�LQWHUpV�HQ�PDWHULD�GH�PHQRUHV��

9,���� (O�'HIHQVRU�GHO�0HQRU�FRPR�UHIHUHQWH�GH�XQD�QXHYD�IRUPD�GH�KDFHU�SROtWLFD

'LFH�6XH�*RVV��©QHFHVLWDPRV�XQD�GHFLGLGD�SROtWLFD�GH�LQFOXVLyQ��TXH�UHFRQR]FD�OD�QDWXUDOH]D�SDUFLDO
GH�OD�LGHQWLGDG�\�GLVHxH�XQD�VHULH�GH�FRQH[LRQHV�HQWUH�LQWHUHVHV�GLYHUVRV��TXH�FUHH�XQD�OyJLFD�TXH�YLQ�
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FXOH�ODV�SUHRFXSDFLRQHV�GH�JUXSRV�GLVWLQWRV�\�IUDJPHQWDGRV���HVWR�UHTXLHUH�XQ�QXHYR�OHQJXDMH�GH�H[SOR�
UDFLyQ�FRP~Q��GH�DSUHQGL]DMH�GHVGH�OD�H[SHULHQFLD��GH�H[SHULPHQWDFLyQ��GH�HVIXHU]R�FRQMXQWR�\�GH�HP�
SDWtD�DQWH�ORV�GHPiV�SXQWRV�GH�YLVWD��\�QR�GH�UHFKD]Rª����

/D�DFWXDFLyQ�GHO�'HIHQVRU�GHO�0HQRU�SRQH�GH�UHOLHYH�TXH�OD�DFFLyQ�SROtWLFD�QR�VXUJH�~QLFDPHQ�
WH�GH�ODV�LQVWLWXFLRQHV�RILFLDOHV�HQFDUJDGDV�GH�GLVHxDU�ODV�SROtWLFDV�S~EOLFDV�\�QR�VH�OLPLWD�D�OD�DFFLyQ
GH�ORV�SDUWLGRV�SROtWLFRV��/D�GHPRFUDFLD�QR�TXHGD�UHSUHVHQWDGD�HQ�ODV�HVWUXFWXUDV�\�HVIHUDV�GH�GH�
FLVLyQ�SROtWLFD��VLQR�TXH�WLHQH�TXH�YHU�FRQ�HO�UHFRQRFLPLHQWR�\�UHVSHWR�GH�ORV�GHUHFKRV�GH�WRGD�OD
SREODFLyQ��HVSHFLDOPHQWH�GH�ORV�VHFWRUHV�PiV�GHVSURWHJLGRV��HQWUH�ORV�TXH�KD\�TXH�FRQWDU�D�ORV
PHQRUHV��/D�FDOLGDG�GH�OD�GHPRFUDFLD�GHEH�HYDOXDUVH��SRU�WDQWR��QR�VyOR�HQ�IXQFLyQ�GHO�QLYHO�GH�SDUWL�
FLSDFLyQ�HOHFWRUDO��VLQR�WDPELpQ�GH�DFXHUGR�FRQ�HO�JUDGR�GH�LQIRUPDFLyQ�\�SDUWLFLSDFLyQ�DFWLYD�GH�OD�FLX�
GDGDQtD�\�OD�PHGLGD�HQ�TXH�VXV�QHFHVLGDGHV�\�GHPDQGDV�TXHGDQ�VDWLVIHFKDV��(Q�HVWH�VHQWLGR��HO�FRQWDFWR
HVWUHFKR�TXH�PDQWLHQH�FRQ�OD�FLXGDGDQtD�\�HO�WLSR�GH�UHODFLRQHV�TXH�HVWDEOHFH�FRQ�ORV�PiV�GLYHUVRV�VHF�
WRUHV�LPSOLFDGRV�HQ�OD�SURWHFFLyQ�DO�PHQRU�FRQVWLWX\HQ�HO�IXQGDPHQWR�GH�VX�OHJLWLPLGDG�FRPR�LQVWLWXFLyQ
S~EOLFD�\�ORV�HMHPSORV�PiV�FODURV�GH�XQD�QXHYD�IRUPD�GH�KDFHU�SROtWLFD�

9,���� (OHPHQWRV�GH�RSHUDWLYL]DFLyQ�GH�OD�OHJLWLPLGDG

(V�VXILFLHQWHPHQWH�FRQRFLGD�HQ�OD�GRFWULQD�HVSDxROD�OD�GLIHUHQFLDFLyQ�HQWUH�OHJLWLPLGDG�LQVWLWXFLRQDO
�DTXHOOD�TXH�GHULYD�GHO�FXPSOLPLHQWR�SRU�SDUWH�GH�ODV�DXWRULGDGHV�S~EOLFDV�GH�ORV�DVSHFWRV�\�YDORUHV�TXH�GDQ
IXQGDPHQWR�D�QXHVWUR�VLVWHPD�SROtWLFR�DGPLQLVWUDWLYR��\�OHJLWLPLGDG�SRU�UHVXOWDGRV�R�UHQGLPLHQWRV��DTXHOOD
TXH�GHULYD�GH�OD�FUHDFLyQ�GH�KHFKR�SRU�SDUWH�GH�QXHVWUDV�DXWRULGDGHV�S~EOLFDV�GH�YDORU�DxDGLGR�SDUD�ORV�FLX�
GDGDQtD��HQ�VXV�GLIHUHQWHV�H[SUHVLRQHV�\�PDQLIHVWDFLRQHV��FRPR�YDORU�SHUPDQHQWH�GH�XQD�VRFLHGDG��

(V�PX\�GLILFXOWRVR��\�HVWi�IXHUD�GHO�REMHWR�\�SRVLELOLGDGHV�GH�HVWH�WUDEDMR��OD�RSHUDWLYL]DFLyQ�FXDQWL�
WDWLYD�GH�DPERV�FRQFHSWRV�GH�OHJLWLPLGDG��WRGD�YH]�TXH�KDEUtD�TXH�GHVFULELU�LQGLFDGRUHV�TXH�SXGLHUDQ
DUURMDU�YDORUHV�QXPpULFRV�HQ�VX�FRQIURQWDFLyQ�FRQ�OD�UHDOLGDG��0iV�SRVLELOLGDGHV�GH�p[LWR�WLHQH�OD�UHDOL�
]DFLyQ�GH�XQD�GHILQLFLyQ�RSHUDWLYD�GH�GLFKRV�FRQFHSWRV�D�SDUWLU�GH�HOHPHQWRV�FXDOLWDWLYRV��HV�GHFLU��GH
GHWHUPLQDGDV�GLPHQVLRQHV�TXH�QRV�SHUPLWDQ�YLVOXPEUDU�XQD�UHODFLyQ�FDXVDO�FRQ�OD�OHJLWLPLGDG�TXH�FR�
UUHVSRQGD��VLHQGR�FRQVFLHQWHV�GH�TXH�ORV�DVSHFWRV�TXH�GHILQLUtDQ�ODV�GRV�PDQLIHVWDFLRQHV�GH�OHJLWLPLGDG
QR�VRQ�PXQGRV�LQGHSHQGLHQWHV��VLQR�TXH�VH�HQFXHQWUDQ�HQ�SOHQD�LQWHUUHODFLyQ�WRGD�YH]�TXH��SRU�HMHP�
SOR��HO�FUHDU�YDORU�SDUD�ORV�FLXGDGDQRV�HQ�XQ�GHWHUPLQDGR�DVSHFWR�PDWHULDO��SLpQVHVH��HQ�OD�HGXFDFLyQ
SDUD�ORV�PHQRUHV���FRQWULEX\H�D�FRQVHJXLU�XQD�DSUR[LPDFLyQ�D�ORV�JUDQGHV�YDORUHV�TXH�VXVWHQWDQ�QXHVWUR
VLVWHPD�SROtWLFR��SLpQVHVH��HQ�HO�FDVR�GDGR��TXH�FRQ�OD�HGXFDFLyQ�GH�ORV�PHQRUHV�QRV�DSUR[LPDPRV�D
YDORUHV�FRPR�OD�VROLGDULGDG��OD�LJXDOGDG��HWF��

$�FRQWLQXDFLyQ�H[SRQHPRV�DOJXQRV�GH�ORV�DVSHFWRV�TXH�DSXQWDUtDQ��FRQ�VX�DSDULFLyQ�HQ�HO�GHYHQLU
GH�ODV�DFWXDFLRQHV�GHO�'0��D�DOJXQR�GH�ORV�WLSRV�GH�OHJLWLPLGDG�SURSXHVWRV�

9,������ /D�OHJLWLPLGDG�LQVWLWXFLRQDO�GH�OD�LQVWLWXFLyQ�GHO�'0

&RPR�KD�VLGR�GLFKR��HO�'0�FRPR�RUJDQL]DFLyQ�REWHQGUi�OHJLWLPLGDG�LQVWLWXFLRQDO�VL�DMXVWD�VX�FRP�
SRUWDPLHQWR�D�XQ�VLVWHPD�GH�YDORUHV�VRFLDOPHQWH�DFHSWDGR��HO�TXH�GHULYD�GH�ORV�JUDQGHV�SULQFLSLRV�LQV�

��� *266��6����������
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SLUDGRUHV�GH�QXHVWUR�VLVWHPD�SROtWLFR�HQ�WDQWR�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�GHUHFKR��$OJXQDV�GLPHQ�
VLRQHV�TXH�DSUR[LPDQ�VX�WUDEDMR�D�GLFKRV�SULQFLSLRV��TXH�D�YHFHV�GHULYDQ�GH�VX�DFWLYLGDG�\�YDORUHV��SHUR
RWUDV�GH�VX�GHSHQGHQFLD�LQVWLWXFLRQDO��YDQ�D�VHU�H[SXHVWDV�D�FRQWLQXDFLyQ�

9,�������� (O�UHVSHWR�D�ODV�QRUPDV�OHJDOHV��6RPHWLPLHQWR�DO�RUGHQ�MXUtGLFR�\�D�ODV�GHFLVLRQHV�GHULYDGDV
����������������GH�OD�$VDPEOHD�GH�OD�&0��

(O�UHVSHWR�D�ODV�QRUPDV�HV�DOJR�FRQVXVWDQFLDO�D�FXDOTXLHU�RUJDQL]DFLyQ�S~EOLFD�\�R�SULYDGD�HQ�XQ�(V�
WDGR�GHPRFUiWLFR�\�GH�GHUHFKR��1R�YDPRV�D�H[WHQGHUQRV�DTXt�VREUH�HO�FRQMXQWR�GH�QRUPDV�TXH�DIHFWDQ
DO�'0��QL�HQ�WDQWR�ILJXUD�LQVWLWXFLRQDO�QL�HQ�WDQWR�HVSDFLR�PDWHULDO�GH�VX�DFWXDFLyQ��SRUTXH�HVR�\D�IXH
UHDOL]DGR�HQ�RWUR�OXJDU��YpDVH�HO�FDStWXOR�,,,���6t�FRQYLHQH�GHVWDFDU�VLQ�HPEDUJR�TXH�HO�FXPSOLPLHQWR�GH
ODV�QRUPDV�QR�UDGLFD�H[FOXVLYDPHQWH�HQ�HO�VRPHWLPLHQWR�D�ODV�PLVPDV�HQ�XQ�VHQWLGR�IRUPDO��VLQR�TXH�YD
PiV�DOOi��UHSUHVHQWDQGR�OD�DVXQFLyQ�GHO�HOHQFR�GH�YDORUHV�TXH�GHVSUHQGH�OD�H[LVWHQFLD�GH�XQ�(VWDGR
FRPSOHMR��FRPR�HO�QXHVWUR��FRQ�XQ�SHFXOLDU�VLVWHPD�GH�GLVWULEXFLyQ�LQWHUQD�GH�SRGHU��3RU�RWUD�SDUWH��QR
KD\�TXH�ROYLGDU�OD�SUR\HFFLyQ�LQWHUQD�GH�DOJXQDV�DFXHUGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV��SDUWLFXODUPHQWH
ORV�UHDOL]DGRV�HQ�HO�PDUFR�GH�81,&()��\D�TXH��HQ�HO�FDVR�TXH�QRV�RFXSD��IXHURQ�ORV�TXH�GLHURQ�OXJDU�D
OD�OHJLVODFLyQ�HQ�TXH�VH�SODVPy�OD�QHFHVLGDG�GH�FUHDU�OD�LQVWLWXFLyQ�GHO�'0��'H�HVWD�PDQHUD�

©/D�ILJXUD�GHO�'0�\�OD�/H\�GH�*DUDQWtDV�OR�TXH�HVWi�DVXPLHQGR�VRQ�FULWHULRV�GH�1DFLRQHV�8QLGDV�
FULWHULRV�GHO�&RQVHMR�GH�(XURSD��\�HQ�HVH�VHQWLGR�QR�QRV�KHPRV�LQYHQWDGR�QDGD��VRQ�WRGDV�ODV�UHFRPHQ�
GDFLRQHV�TXH�VH�KDQ�LGR�SURGXFLHQGR�D�OR�ODUJR�GHO�WLHPSR�HQ�WRGRV�ORV�GHEDWHV�TXH�KD�KDELGR�VREUH�OD
LQIDQFLD��3RU�HMHPSOR��OD�&RQYHQFLyQ�GH�ORV�'HUHFKRV�GHO�1LxR�GLFH�TXH�HV�LPSRUWDQWH�TXH�KD\D�RUJD�
QLVPRV�FRPR�pVWH��H[FOXVLYRV�SDUD�OD�GHIHQVD�GHO�QLxRª��(175(9��,00)�

9,�������� 8Q�FRPSRUWDPLHQWR�DFRUGH�FRQ�ORV�YDORUHV�TXH�LQVSLUDQ�QXHVWUR�VLVWHPD�SROtWLFR��WDOHV�FRPR
����������������HO�ELHQHVWDU�VRFLDO��OD�MXVWLFLD��OD�pWLFD�S~EOLFD�\�OD�WUDQVSDUHQFLD��DVt�FRPR�XQD�EXVTXHGD�GHO
����������������LQWHUpV�JHQHUDO��DTXt�FRQFUHWDGR�HQ�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�PHQRU

1R�HQ�YDQR�HV�pVWD�OD�YLVLyQ�TXH�GH�OD�LQVWLWXFLyQ�WLHQH�DOJXQDV�GH�ODV�SHUVRQDV�TXH�FRQWULEX\HURQ�D
VX�FUHDFLyQ�QRUPDWLYD�

©'HVGH�OXHJR��VL�KD\�DOJXLHQ�TXH�FUHH�HQ�OD�ILJXUD�GHO�'0��XQD�GH�HOODV�VR\��PiV�FXDQGR�IRUPp�SDUWH
GHO�HTXLSR�UHGDFWRU�GH�OD�/H\�GH�,QIDQFLD�GH�QXHVWUD�&RPXQLGDG�TXH�HV�GRQGH�VH�FUHD�HVD�ILJXUD����&XDQ�
GR�OD�HVFULELPRV�\�UHGDFWDPRV�OR�VHxDOiEDPRV�FRPR�HO�YpUWLFH�GHO�VLVWHPD�GH�SURWHFFLyQ��FRPR�HO�PiV
DEVROXWR�JDUDQWH�GH�WRGR�HVH�FRQMXQWR�GH�GHUHFKRV�\�GH�WRGD�HVD�FXOWXUD�VREUH�ORV�GHUHFKRV�GH�OD�LQIDQFLD
TXH�VH�TXHUtD�FUHDU�FRQ�HVWH�WHPDª��(175(9��/(*$1(6�

'H�PDQHUD�TXH�FRQ�OD�FUHDFLyQ�GHO�'0�QR�VH�TXHUtD�H[FOXVLYDPHQWH�XQD�ILJXUD�RULHQWDGD�D�XQD�JHV�
WLyQ�PiV�R�PHQRV�LGHQWLILFDEOH�\�SUHGHWHUPLQDGD��VLQR�WDPELpQ�OD�SRVLELOLGDG�GH�GLIXQGLU�YDORUHV�

©�(O�HQWUHYLVWDGR�UHVSRQGH�D�VL�SLHQVD�TXH�ODV�IXQFLRQHV�GHO�'0�MXVWLILFDQ�VX�H[LVWHQFLD���<R�FUHR�TXH
WRGR�DTXHOOR�TXH�FRQWULEX\D�QR�VyOR�D�GHIHQGHU�XQRV�GHUHFKRV�OHJtWLPRV�GH�WRGR�FLXGDGDQR��WRGR�DTXH�
OOR�TXH�FRQWULEX\D�D�SURPRYHU�HO�ELHQHVWDU�VRFLDO��D�SURPRYHU�LJXDOGDG��WRGR�DTXHOOR�TXH�HOHYH�PiV�OD
FDWHJRUtD�GH�OR�KXPDQR�HQWUH�OD�VRFLHGDG�HQ�OD�TXH�YLYLPRV����<R�FUHR�TXH�HV�ELHQYHQLGRª��(175(9��,5,6�

6LQ�GXGD�HVD�GHIHQVD�\�GLIXVLyQ�GH�YDORUHV�TXH�SHUVLJXHQ�FUHDU�XQD�PHMRU�VRFLHGDG��VLJQLILFDQ�XQ�OH�
JDGR�LQPDWHULDO�GLItFLOPHQWH�FXDQWLILFDEOH�\�TXH�VH�SURGXFH�D�WUDYpV�GH�XQD�ODERU�OHQWD�GH�PHQWDOL]DFLyQ�
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GH�FUHDFLyQ�GH�HVWDGRV�GH�RSLQLyQ��TXH�SHUPLWH�D�SRVWHULRUL�DGRSWDU�FRPSRUWDPLHQWRV�SROtWLFRV�\�VRFLD�
OHV�PiV�MXVWRV�\�UD]RQDEOHV�HQ�WRUQR�D�OD�SUREOHPiWLFD�TXH�VH�VXVFLWH�

©(V�XQ�UHIHUHQWH��VH�UHILHUH�D�OD�LQVWLWXFLyQ�GHO�'0��SRUTXH�D�QRVRWURV�QRV�OODPDQ�GH�FDVL�WRGDV�ODV
&&$$�\�QR�VyOR�SDUD�UHVROYHU�SUREOHPDV�VLQR�SDUD�RSLQDU��FUHDU�XQ�HVWDGR�GH�RSLQLyQ��<R�OR�GHFtD�KR\
HQ�OD�UDGLR��QR�VRQ�ORV�PHGLRV�PDWHULDOHV�VLQR�OD�HVSHFLDO�VHQVLELOLGDG�TXH�WHQJDV�VREUH�XQ�WHPD��SRUTXH
D�YHFHV�QR�HV�FXHVWLyQ�GH�UHFXUVRVª��(175(9��'0��*$%,1(7(�

/D�UHDOL]DFLyQ�GH�XQD�JHVWLyQ�WUDQVSDUHQWH�\�pWLFDPHQWH�DFHSWDEOH��TXH�SHUVLJD�YHUGDGHUDPHQWH�HO
LQWHUpV�GH�ORV�PHQRUHV��\�FRQ�YHUGDGHUD�LQGHSHQGHQFLD��SHUPLWH�LU�FUHDQGR�XQD�FUHGLELOLGDG�HQ�OD�LQVWL�
WXFLyQ�TXH�SDXODWLQDPHQWH�UHGXQGD�HQ�XQD�PHMRU�LPDJHQ�H�LQVWLWXFLRQDOL]DFLyQ�GH�OD�PLVPD�

©(/�'0�HV�DOJR�QHFHVDULR…SRU�GHVJUDFLD��/R�ERQLWR�HV�TXH�QR�QHFHVLWiUDPRV�QL�'0��QL�'HIHQVRU
GHO�&LXGDGDQR��QL�'HIHQVRU�GHO�(VSHFWDGRU��SHUR�SRU�GHVJUDFLD�QRV�HVWDPRV�FRQYLUWLHQGR�QRVRWURV�PLV�
PRV��JHQHUDPRV�SUREOHPDV��\�FUHDPRV�SDUD�DWDMDUORV�OD�ILJXUD�GHO�'HIHQVRU��$�Pt�PH�SDUHFH�LPSRUWDQWH
SRUTXH�D�Pt�pO�PH�KD�UHFULPLQDGR��D�WUDYpV�GH�FDUWD��SRU�XQRV�WHPDV��\�FUHR�TXH�HV�LPSRUWDQWH�VDEHU�FXiO
HV�WX�SDSHO��VDEHU�FXiO�HV�HO�SDSHO�GHO�'0��SDUD�OR�EXHQR�\�SDUD�OR�PDORª��

©&UHR�TXH�OR�TXH�KD�FRQVHJXLGR�HV�JHQHUD�XQD�LPDJHQ��XQD�ILJXUD��LPSRUWDQWH�\�SRGHURVDª��(1�
75(9��)8(1/$%5$'$�

6LQ�GXGD�HVWD�IXQFLyQ�GH�WUDQVPLVLyQ�GH�YDORUHV�H[LJH�XQD�SHUVRQDOLGDG�TXH�©VHD�PiV�VRFLDO�TXH�SR�
OtWLFD�R�DO�PHQRV�DO�FLQFXHQWD�SRU�FLHQWR�\�HQWUH�VXV�FXDOLGDGHV�GHEH�ILJXUDU�OD�GH�VHU�XQD�SHUVRQD�VHQVDWD
\�VHQVLEOHª��&8(67��67<5,$���\�TXH�HVWp�©GRWDGD�GH�XQD�YHUGDGHUD�LQGHSHQGHQFLD�LQWHOHFWXDO�\�GH�XQD
DXWRULGDG�PRUDO�LQGLVFXWLEOH��FDSD]�GH�RSRQHUVH�D�ORV�SRGHUHV�S~EOLFRV�HQ�HMHUFLFLR�\�DSWD�SDUD�PRYLOL]DU
XQ�HTXLSR�VREUH�REMHWLYRV�ELHQ�LGHQWLILFDGRVª��&8(67��)5$1&,$��

9,�������� 'HILQLFLyQ�GH�XQ�GLVFXUVR�SROtWLFR��QR�SDUWLGLVWD��TXH�VHD�PDUFR�GH�UHIHUHQFLD��WDQWR�GHVGH
����������������HO�SXQWR�VLPEyOLFR�FRPR�GH�ORV�YDORUHV�HQ�OR�UHODWLYR�D�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0

3RU�VXSXHVWR��OR�PiV�DSURSLDGR�VHUtD�TXH�HVH�GLVFXUVR�IXHUD�DFHSWDGR�SRU�WRGRV�ORV�DFWRUHV�LPSOLFD�
GRV��\�TXH�SXHGD�VHUYLU�GH�PtQLPR�FRP~Q�P~OWLSOR�SDUD�RULHQWDU�ODV�UHODFLRQHV�HQWUH�HOORV�VLHPSUH�FRQ
HO�REMHWLYR�ILQDO�GH�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV�

/D�FRQIHFFLyQ�GH�HVH�GLVFXUVR�QR�HVWi�H[HQWR�GH�FXHVWLRQHV�WHUPLQROyJLFDV�\�GH�OD�LQWHUSUHWDFLyQ�TXH
HO�SURSLR�'0�KDFH�GH�VXV�IXQFLRQHV�

©&XDQGR�\R�OOHJXp��OR�SULPHUR�TXH�KLFH�IXH�SHQVDU�HQ�OR�TXH�D�OD�VRFLHGDG�OH�SUHRFXSD��SDUD�OR�TXH
FUHHQ�TXH�HVWi�OD�,QVWLWXFLyQ��SRUTXH�HV�LPSRUWDQWH�OD�WHUPLQRORJtD��VH�OODPD�'HIHQVRU�GHO�0HQRU��VL�VH
KXELHUD�GLFKR�©PHGLDGRUª�R�HO�©SRUWDYR]�GH�OD�LQIDQFLDª�VHUtD�RWUD�FRVD��RV�OR�DVHJXUR�

$�OD�ODUJD�WHQGUi�TXH�FDPELDU�OD�WHUPLQRORJtD�GH�©PHQRUª��SRUTXH�HV�XQ�WpUPLQR�MXUtGLFR�PX\�ERQL�
WR��SHUR�PX\�OLPLWDGR��0DQRV�8QLGDV�WDPELpQ�OR�GHILHQGH�\��SRU�OR�WDQWR��QR�KD\�QDGD�TXH�GHFLU��3HUR
HV�PXFKR�PiV�ERQLWR�HO�WpUPLQR�©MRYHQª��SRUTXH�©PHQRUª�VyOR�OR�XWLOL]DQ�ORV�MyYHQHV�FXDQGR�VRQ�GHWH�
QLGRVª��(175(9��'�0���'()(1625��

/D�FRQH[LyQ�GH�OD�LQVWLWXFLyQ�FRQ�OD�VRFLHGDG��\�FRQ�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�S~EOLFDV��FUHH
HO�'HIHQVRU�KDEHUOD�FRQVHJXLGR��\D�TXH�©HO�����GH�ODV�RUJDQL]DFLRQHV��S~EOLFDV�R�SULYDGDV��QRV�DSR\Dª�
(175(9��'�0���'()(1625��<�WDPELpQ��D�WHQRU�GHO�WUDEDMR�GH�FDPSR��SDUHFH�KDEHU�FRQVHJXLGR�XQ�FRQ�
VHQVR�HQ�FDVL�WRGRV�ORV�DFWRUHV�UHVSHFWR�D�VX�FRPSUHQVLyQ�GH�OD�SUREOHPiWLFD�GHO�PHQRU��HQ�WpUPLQRV
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VLPEyOLFRV�\�GH�JUDQGHV�ILQHV��DXQTXH�QR�H[LVWD�OD�PLVPD�FRQYHUJHQFLD�HQ�WRUQR�D�ODV�SULRULGDGHV�\�D�OD
PDQHUD�GH�OOHYDUOR�D�OD�SUiFWLFD�

(Q�(175(9��,00)�VH�UHFRQRFH�TXH�HO�'0�KD�FRQVHJXLGR�GRWDU�D�OD�LQVWLWXFLyQ�GH�XQ�SXHVWR�HQ�OD
VRFLHGDG��DVt�FRPR�OOHQDUOD�GH�FRQWHQLGR��PLHQWUDV�TXH�HQ�(175(9��,5,6�VH�DOXGH�D�TXH��HQ�DOJXQD�RFD�
VLyQ��HO�'0�KD�VLGR�UHTXHULGR�SDUD�TXH�UHDOLFH�ODERUHV�GH�PHGLDFLyQ�HQWUH�YHFLQRV�\�$GPLQLVWUDFLyQ��D
OR�TXH�FRQWULEX\H�VLQ�GXGD�OD�FRQIHFFLyQ�GH�XQ�GLVFXUVR�SROtWLFR�VRFLDOPHQWH�DFHSWDGR��\�EXHQDV�GRVLV
GH�DXWRULGDG�PRUDO�

©(Q�DOJXQDV�RFDVLRQHV�WDPELpQ�KHPRV�SHGLGR�OD�LQWHUYHQFLyQ�GHO�SURSLR�'0�SDUD�GHIHQGHU�D�DTXH�
OORV�PHQRUHV�TXH�VH�YHQ�KRVWLJDGRV�R�LQFOXVR�YLROHQWDGRV�SRU�IDPLOLDV�R�SRU�SHUVRQDV�TXH�QR�VRQ�GH�HWQLD
JLWDQD�\�D�ODV�TXH�VH�OHV�LPSLGH�RFXSDU�OD�YLYLHQGD�TXH�OHJtWLPDPHQWH�WLHQHQ�DGMXGLFDGD�SRU�HVWH�,QVWLWXWR�
0H�UHILHUR�DO�KHFKR�GH�TXH�HQ�DOJXQRV�PRPHQWRV��FXDQGR�KHPRV�DGMXGLFDGR�DOJXQD�YLYLHQGD�D�XQD�ID�
PLOLD�GH�HWQLD�JLWDQD��FKDEROLVWD��TXH�YLYH�HQ�XQDV�FRQGLFLRQHV�PX\�SUHFDULDV��\�KHPRV�LGR�FRQ�ORV�WUD�
EDMDGRUHV�VRFLDOHV�D�RFXSDU�HVD�YLYLHQGD�QRV�KHPRV�HQFRQWUDGR�FRQ�OD�RSRVLFLyQ�YHFLQDO��FRQ�XQ
HQIUHQWDPLHQWR�VHULR�\�FODUR��OD�IDPLOLD�TXH�LED�D�VHU�UHDORMDGD�HQ�XQD�YLYLHQGD�GLJQD�KD�WHQLGR�TXH�YROYHU
D�OD�FKDEROD��VL�HV�TXH�VH�PDQWHQtD�HQ�SLH�R�KD�WHQLGR�TXH�EXVFDU�DFRPRGR�HQ�FDVD�GH�IDPLOLDUHV��HWF�
$IHFWD�D�PHQRUHV�WDPELpQ��HV�GHFLU��OD�IDPLOLD�HV�XQD�SDUHMD�GH�FDVDGRV�GH�������DxRV��FRQ�XQ�PHQRU�GH
GRV�DxRV��FRQ�RWUR�GH�VLHWH�DxRV��FRQ�RWUR�GH�VLHWH�PHVHV�\�HQ�HVH�VHQWLGR�VH�OR�KHPRV�WUDQVPLWLGR�DO�'0�
©PLUH�XVWHG��¢QRV�SXHGH�HFKDU�XQD�PDQR"ª�

9,�������� /HJLWLPDFLyQ�PHGLDQWH�VX�SUHVHQFLD�DFWLYD�\�FRQVWDQWH�HQ�ORV�FtUFXORV�GH�GHFLVLyQ��\�D
����������������WUDYpV�GH�OD�WHUULWRULDOL]DFLyQ�GH�OD�SROtWLFD�GHO�PHQRU�HQ�OD�&0

&RPR�HV�VDELGR��XQD�LQVWLWXFLyQ�VH�OHJLWLPD�HQ�OD�PHGLGD�HQ�TXH�HV�FDSD]�GH�UHVSRQGHU�HQ�HO�SODQR
GH�OR�VLPEyOLFR�D�ORV�YDORUHV�TXH�LQVSLUDQ�HO�VLVWHPD�SROtWLFR��\�HQ�HO�SODQR�GH�ORV�UHQGLPLHQWRV�FRQWULEX�
\HQGR�D�OD�FUHDFLyQ�GH�YDORU�SDUD�OD�VRFLHGDG��3DUD�DPEDV�FRVDV��HV�QHFHVDULR�SDUWLFLSDU�HQ�ORV�yUJDQRV
GH�GHFLVLyQ��(O�'0�UHDOL]D�IXQFLRQHV�HQ�DPERV�SODQRV��\�SDUD�HOOR�HVWi�REOLJDGR�D�LQWHUYHQLU�WDQWR�DQWH
RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�H�LQVWLWXFLRQDOHV��FRPR�DQWH�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��/D�SUR�
\HFFLyQ�GH�OD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�GHO�'0�UHGXQGD�HQ�XQD�EXHQD�RSLQLyQ�GH�ORV�DFWRUHV�HQWUHYLV�
WDGRV��(O�WUDEDMR�GHO�'0�QR�VH�OLPLWD�D�ORV�FLUFXLWRV�GH�GHFLVLyQ�GH�OD�&0��WDPELpQ�VH�VROLFLWD�VX
FRODERUDFLyQ�HQ�LQVWLWXFLRQHV�GHO�QLYHO�QDFLRQDO�GH�JRELHUQR��&RQJUHVR�GH�ORV�'LSXWDGRV��6HQDGR��$G�
PLQLVWUDFLyQ�GHO�(VWDGR���HQ�LQVWLWXFLRQHV�VXSUD�LQWHUQDFLRQDOHV��(12&��&RPLVLyQ�(XURSHD������OR�TXH�H[�
SUHVD�ELHQ�D�ODV�FODUDV�HO�SUHVWLJLR�TXH�KD�LGR�DGTXLULHQGR�OD�LQVWLWXFLyQ��(OOR�KD�FRQWULEXLGR�D�TXH�VH�WHQJD
XQ�JUDQ�UHVSHWR�LQVWLWXFLRQDO�SRU�HOOD�

©(Q�ODV�UHODFLRQHV�LQVWLWXFLRQDOHV��\�SDUD�QRVRWURV�OD�,QVWLWXFLyQ�GHO�'0�HV�,QVWLWXFLyQ�GH�SLHV�D�OD�FD�
EH]D��ODV�UHODFLRQHV�VRQ�IRUPDOHVª��(175(9��,5,6�

©)XQFLRQD�PHMRU�DKRUD�TXH�DO�SULQFLSLR��VH�UHILHUH�D�OD�LQVWLWXFLyQ�GHO�'0���6LQ�FRPSDUDFLyQ��<�WLHQH�PXFKD
PiV�FUHGLELOLGDG��$O�SULQFLSLR�QR�OR�FRQRFtD�QL�VX�SDGUH��+R\�GtD�WLHQH�PXFKD�FUHGLELOLGDG��+R\�YDV�D�FXDOTXLHU
VLWLR�\�OH�FRQRFHQ��9DV�D�ORV�DFWRV�TXH�KD\�JRUGRV�\�DKt�HVWi�HO�WtRª��(175(9��+25,=217(6�$%,(5726�

©'HVGH�OXHJR��VL�KD\�DOJXLHQ�TXH�FUHH�HQ�OD�ILJXUD�GHO�'0��XQD�GH�HOODV�VR\�\R���ª��(175(9��,00)�

©(O�RWUR�GtD�HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�WXYLPRV�XQD�UHXQLyQ��HQ�OD�TXH�HVWXYR�XQD�PLQLVWUD�GH
1DFLRQHV�8QLGDV�\�GHODQWH�GH�WRGRV�GLMR��·KD�VLGR�XQD�JUDQ�VXHUWH�OD�FUHDFLyQ�GHO�'HIHQVRU�5HJLRQDO�SDUD
D\XGDU�D�ORV�GHUHFKRV�GH�OD�LQIDQFLD·ª��(175(9��'�0���'()(1625��
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3RU�RWUD�SDUWH��DSDUWH�GH�SDUWLFLSDU�DFWLYDPHQWH�HQ�ORV�FLUFXLWRV�GHFLVRULRV�PiV�R�PHQRV�LQVWLWXFLRQD�
OL]DGRV��HQ�WRUQR�D�OD�ILJXUD�VH�KD�LGR�FUHDQGR�XQD�VXHUWH�GH�WHUULWRULDOL]DFLyQ�GH�OD�SROtWLFD�GHO�PHQRU�HQ
OD�&0��TXH�REYLDPHQWH�WDPELpQ�KD�FRDG\XYDGR�D�OD�FUHGLELOLGDG�\�FRQVROLGDFLyQ�GH�OD�ILJXUD��\D�VHD�SRU�
TXH�KD�LQWHQWDQGR�WHQHU�XQD�JUDQ�DSHUWXUD�KDFLD�OD�VRFLHGDG��\D�VHD�SRUTXH�KD�LQWHUYHQLGR�HQ�OD�FUHD�
FLyQ�\�FRQVROLGDFLyQ�GH�UHGHV�GH�JHVWLyQ�GH�WHPDV�UHODFLRQDGRV�FRQ�ORV�PHQRUHV��R�VLPSOHPHQWH�SRUTXH
QR�KD�LQWHUSUHWDGR�VX�SXHVWR�GH�PDQHUD�EXURFUiWLFD�VLQR�EXVFDQGR�OD�FHUFDQtD�

©(O�IXWXUR�VyOR�SXHGH�YLVOXPEUDUVH�HVSHUDQGR�TXH�VHD�UHIRU]DGD��VH�UHILHUH�D�OD�LQVWLWXFLyQ�GHO�'0��
\R�UHSLWR�HVD�LGHD��(V�WDQ�QHFHVDULD�TXH�VX�H[LVWHQFLD�KD�SXHVWR�GH�UHOLHYH�TXH�HV�QHFHVDULR�IRUWDOHFHUOD�
(VD�HV�PL�FRQFOXVLyQ��<�DGHPiV�\R�FUHR�TXH�WHUPLQDUi�H[LVWLHQGR�DOOt�GRQGH�QR�OR�KDFH��HQ�RWUDV�&&$$�
<�DGHPiV�FUHR�TXH�HVWi�ELHQ��\�HVR�QR�OR�KHPRV�FRPHQWDGR�DQWHV��TXH�HO�iPELWR�VHD�GH�&RPXQLGDG�
SRUTXH�HVR�JDUDQWL]D�XQD�PD\RU�FHUFDQtD��8Q�'0�GH�iPELWR�HVWDWDO��SXHV��VHJXUDPHQWH�WHQGUtD�PiV�GL�
ILFXOWDGHV�SDUD�DWHQGHU�D�XQ�SUREOHPD�TXH�GH�UHSHQWH�VXUJLHUD�HQ�0XUFLD��OXHJR�HQ�9LJR��OXHJR�HQ�+XHO�
YD���ª��(175(9��5('$&&,Ð1���

(O�'HIHQVRU�SDUWLFLSD�HQ�UHGHV�\�HQ�UHXQLRQHV�PRQRJUiILFDV��SHUR�JXDUGDQGR�VLHPSUH�VX�LQGH�
SHQGHQFLD�\�SULRUL]DQGR�ODV�IXQFLRQHV�FRQVXOWLYDV�SDUD�SRGHU�UHDOL]DU�ODV�IXQFLRQHV�GH�VXSHUYLVLyQ�TXH�OH
HQFDUJD�OD�OH\�FRQ�LQGHSHQGHQFLD��4XL]DV�OD�UHG�PiV�LPSRUWDQWH��GH�FDUiFWHU�LQVWLWXFLRQDO��HV�OD�GHGLFDGD
D�OD�SURWHFFLyQ�GH�GHUHFKRV�GH�OD�LQIDQFLD�\�GH�OD�DGROHVFHQFLD��(O�'0�KD�VLGR�LQYLWDGR�D�OD�PLVPD�YDULDV
YHFHV��\��DGHPiV�GH�FRQWULEXLU�FRQ�VX�FRQRFLPLHQWR�WpFQLFR�SROtWLFR�GH�OD�SUREOHPiWLFD�GHO�PHQRU��DSRU�
WD�OD�VLJQLILFDFLyQ�GH�VX�SUHVHQFLD�LQVWLWXFLRQDO��

©���OH�KHPRV�LQYLWDGR�FDGD�YH]�TXH�KHPRV�KHFKR�XQ�HYHQWR��1RV�KDQ�SDUHFLGR�LPSRUWDQWHV�GRV�FR�
VDV��XQD��VX�SUHVHQFLD��SRUTXH�HVWi�UHFRQRFLGR�VRFLDOPHQWH�\�WH�JHQHUD�XQ�SUHVWLJLR�HO�'0�GH�OD�&0��TXH
YHQJD�D�WX�HYHQWR��\�-DYLHU�8UUD�YD�D�FDVL�WRGRV�HYHQWRV��HV�XQD�SHUVRQD�TXH�QR�VXHOH�WHQHU�SUREOHPDV�HQ
OD�DJHQGD��<�VREUH�WRGR�DTXHOODV�FRVDV�TXH�KHPRV�GHWHFWDGR�TXH�VRQ�PHMRUDEOHVª��(175(9��)8(1/$�
%5$'$����

/DV�UHXQLRQHV�PRQRJUiILFDV�WLHQHQ�GLIHUHQWHV�JUDGRV�GH�LQVWLWXFLRQDOL]DFLyQ�\�FRQWLQXLGDG�HQ�HO
WLHPSR��(Q�HOODV�VH�HQFXHQWUDQ�DOWDV�SHUVRQDOLGDGHV�SURFHGHQWHV�GH�ORV�SRGHUHV�S~EOLFRV��FRQ�UHVSRQVD�
ELOLGDGHV�GH�JHVWLyQ��&RQ�HOODV�VH�EXVFD�OD�FRRUGLQDFLyQ��HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�HO�DMXVWH�PXWXR�

)LQDOPHQWH��KD\�TXH�VHxDODU�TXH�WDPELpQ�KD�SRGLGR�HVWDEOHFHUVH�QR�~QLFDPHQWH�XQD�GLIXVLyQ�GH
YDORUHV�HQ�UHODFLyQ�D�ORV�PHQRUHV��VLQR�WDPELpQ��HQ�HO�SODQR�RUJDQL]DWLYR��XQ�FRQMXQWR�GH�HVWUXFWXUDV�PX�
QLFLSDOHV�HVSHFLDOL]DGDV�HQ�OD�LQIDQFLD�\�DGROHVFHQFLD��1R�HQ�YDQR�H[LVWHQ�GLIHUHQWHV�PXQLFLSLRV�FRQ
&RQFHMDOtDV�GH�,QIDQFLD�H��LQFOXVR��HQ�DOJXQRV�VH�KD�FUHDGR�OD�ILJXUD�ORFDO�GH�'HIHQVRU�GHO�0HQRU��$\XQ�
WDPLHQWR�GH�9HUD��$OPHUtD��

9,�������� (O�GHVDUUROOR�GH�LQLFLDWLYDV�GH�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�SROtWLFD�GHO�PHQRU

(O�'0�WDPELpQ�DQLPD�LQWHUYHQFLRQHV��D�YHFHV�HQ�FRODERUDFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV�S~EOLFDV�
PHGLDQWH�ODV�FXDOHV�VH�EXVFD�OD�SDUWLFLSDFLyQ��VREUH�WRGR�GH�OD�SREODFLyQ�PHQRU�GH�HGDG��HQ�OD�GHILQLFLyQ
GH�ORV�SURJUDPDV�\�SROtWLFDV�TXH�OHV�DIHFWDQ��6H�WUDWD�GH�GDU�OD�YR]�D�ORV�PHQRUHV��\�TXH�SDXODWLQDPHQWH
FRQR]FDQ�VXV�GHUHFKRV�\�VH�VRFLDOLFHQ�WDPELpQ�HQ�ORV�GHEHUHV��$OJXQDV�DFWXDFLRQHV�HQ�HVWH�VHQWLGR�VH�
UtDQ�HO�DSR\R�D�ORV�$\XQWDPLHQWRV�LQIDQWLOHV��R�OD�FUHDFLyQ�GH�FOXEHV�PXQLFLSDOHV��R�LQFOXVR�OD�HODERUDFLyQ

��� /D�SHUVRQD�HQWUHYLVWD�GHO�$\XQWDPLHQWR�GH�)XHQODEUDGD�HV�D�OD�VD]yQ�HO�3UHVLGHQWH�GH�OD�5HG�/RFDO�GH�,QIDQFLD�\
$GROHVFHQFLD�
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GH�HVWXGLRV�FRQ�FDUJR�D�OD�LQVWLWXFLyQ�VREUH�ORV�GHUHFKRV�SROtWLFRV�GH�ORV�PHQRUHV��/D�LQVWLWXFLyQ�GHO�'0
HV�XQD�RUJDQL]DFLyQ�DELHUWD��FRQ�XQ�IXHUWH�WLUyQ�

©3UHJXQWD��¢<�HQWUiLV�HQ�FRQWDFWR�FRQ�RWUDV�RUJDQL]DFLRQHV�S~EOLFDV�R�SULYDGDV��\D�VHD�SDUD�FRODERUDU�
SDUD�TXH�RV�GHQ�LQIRUPDFLyQ"

5HVSXHVWD��0XFKtVLPR��PXFKtVLPR��(O�QLYHO�GH�UHODFLyQ�GH�OD�LQVWLWXFLyQ�HV�PX\�DOWR��'H�KHFKR��PX�
FKDV�FRVDV��FRPR�OR�GH�ORV�QLxRV�GLDEpWLFRV��HO�©FRQYLYLU�HV�YLYLUª��OR�GHO�WDEDTXLVPR�SDVLYR��HVWR�TXH�OH�
YDQWy�WDQWDV�DPSROODV�©ODV����FXHVWLRQHV�GH�RULHQWDFLyQ�VH[XDOª��OD�FDPSDxD�DFWXDO�©HGXFD��QR�SHJXHVª
²TXH�HVWDPRV�FRQ�6DYH�WKH�&KLOGUHQ��\�WRGR�HVR��'H�KHFKR�HO�'0�WLHQH�PXFKtVLPR�WLUyQ��$�PXFKD�JHQWH
OH�JXVWD�FRODERUDU�FRQ�HO�'0�SRUTXH�WLHQH�XQ�WLUyQ�LPSRUWDQWHª��(175(9��'0��*$%,1(7(��

9,�������� &XPSOLPLHQWR�GH�ORV�SULQFLSLRV�DUWLFXODGRUHV�GH�QXHVWUR�(VWDGR��FRRSHUDFLyQ��FRODERUDFLyQ
���������������� \�FRRUGLQDFLyQ

(VWRV�SULQFLSLRV�VRQ�FRQVXVWDQFLDOHV�D�OD�FRQVWUXFFLyQ�GHO�(VWDGR�DXWRQyPLFR��\�DGHPiV�KDQ�VLGR�H[�
SUHVDPHQWH�UHFRJLGRV�SRU�GLYHUVDV�OH\HV��SRU�OR�TXH�VX�OHJLWLPLGDG�WHQGUtD�VLQ�GXGD�XQ�UHVSDOGR�QRUPD�
WLYR�

$GHPiV��QXHVWUR�VLVWHPD�SROtWLFR��GH�DFXHUGR�FRQ�ORV�PRGHORV�GH�5,*6�H[SXHVWRV�HQ�HO�HStJUDIH�,,���
VH�DSUR[LPD�DO�PRGHOR�VREUHSXHVWR��OR�TXH�VLJQLILFD�TXH�ODV�iUHDV�GH�DFWXDFLyQ�GH�ORV�GLVWLQWRV�QLYHOHV�GH
JRELHUQR��\�GHQWUR�GH�HOORV�HQWUH�ORV�GLIHUHQWHV�SRGHUHV��QR�VRQ�HVIHUDV�VHSDUDGDV�FRQ�FRQWHQLGRV�H[FOX�
\HQWHV��\�TXH�VH�SURGXFHQ�IOXMRV�HVWDEOHV�\�PDVLYRV�GH�UHFXUVRV�HQWUH�ORV�DFWRUHV��\D�VHD�HQ�WpUPLQRV�LQ�
IRUPDFLRQDOHV��HFRQyPLFRV��R�GH�RWUR�WLSR��3RU�RWUD�SDUWH��HO�LQWHUFDPELR�GH�UHFXUVRV�\�ODV�FRPSHWHQFLDV
FRPSDUWLGDV�KDFHQ�TXH�ODV�SROtWLFDV�\�ORV�SURJUDPDV�S~EOLFRV�GHSHQGDQ�GH�OD�DFFLyQ�FRQMXQWD�\�GHO�DMXVWH
PXWXR��SHQDOL]iQGRVH�HO�FRQIOLFWR��(Q�HVWH�HVFHQDULR��XQ�DFWRU�JDQDUi�OHJLWLPLGDG�HQ�OD�PHGLGD�HQ�TXH
VHD�FDSD]�GH�LQWHUSUHWDU�FRUUHFWDPHQWH�TXH�SDUD�FXPSOLU�VXV�ILQHV�HV�GH�WRGR�SXQWR�QHFHVDULD�OD�QHJR�
FLDFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV��FRQ�GLIHUHQWHV�LQWHUHVHV�\�GHSHQGHQFLDV��SHUR�HQ�XQD
VLWXDFLyQ�GH�LQWHUGHSHQGHQFLD�IXQFLRQDO��7DPELpQ�VHUi�QHFHVDULR�KDFHUVH�FRQ�XQD�FUHGLELOLGDG�GH�DFWRU
UHVSRQVDEOH��

/D�FRRUGLQDFLyQ�HV�GLItFLO�GH�DVXPLU��DO�PHQRV�GH�PDQHUD�IRUPDO��SDUD�XQD�LQVWLWXFLyQ�FRPR�OD�GHO
'0��TXH�VH�PXHYH�HQ�HO�iPELWR�GHO�SRGHU�OHJLVODWLYR�\�TXH�DGHPiV�GHEH�VXSHUYLVDU�ODV�DFWXDFLRQHV�GH
ODV�$GPLQLVWUDFLRQHV��

0iV�LPSRUWDQWHV�VRQ�ORV�SULQFLSLRV�GH�FRRSHUDFLyQ�\�FRODERUDFLyQ�SDUD�HO�'0��WRGD�YH]�TXH�VH�WUDWD
GH�XQD�RUJDQL]DFLyQ�TXH�QR�HV�HMHFXWLYD��\�TXH�SDUD�LQWHUYHQLU�HQ�OD�UHDOLGDG�DGPLQLVWUDWLYD�\�VRFLDO�WLHQH
TXH�KDFHUOR�D�WUDYpV�GH�RWUDV��XQD�RUJDQL]DFLyQ�TXH�QR�KDFH�GLUHFWDPHQWH��SHUR�TXH�KDFH�KDFHU���%XHQD
SDUWH�GH�ODV�SHUVRQDV�HQWUHYLVWDGDV�UHFRQRFtDQ�TXH�HO�'0�VH�KD�FRQYHUWLGR�HQ�XQ�DFWRU�GH�UHIHUHQFLD�HQ
OR�UHODWLYR�D�OD�SROtWLFD�GHO�PHQRU�GH�OD�&0�����\�TXH�HQ�HO�IXWXUR�VHJXLUi�VLHQGR�QHFHVDULD�H�LQFOXVR�LQ�
WHQVLILFDGD�OD�FRRSHUDFLyQ�\�FRODERUDFLyQ�LQWHULQVWLWXFLRQDO��Pi[LPH�FXDQGR�\D�KD�KDELGR�WLHPSR�SDUD

��� ,QFOXVR�ODV�SHUVRQDV�HQWUHYLVWDGDV�GH�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�3XHEOR�UHFRQRFtDQ�TXH�©�/R�LGHDO�VHUtD�OR�TXH
GHFtDPRV�DQWHV��TXH�VRQ�GRV�LQVWLWXFLRQHV�S~EOLFDV�TXH�WUDEDMDQ�HQ�XQ�VHFWRU�R�FROHFWLYR�FRP~Q��\�TXH�HV�GH�HVSHUDU�TXH
KD\D�FRODERUDFLyQ��FRRUGLQDFLyQ��FRQH[LyQ��HWF�ª��(VD�IDOWD�GH�FRODERUDFLyQ�\�FRRUGLQDFLyQ�VH�DFKDFD�D�XQ�KHFKR�QRU�
PDWLYR��TXH�HO�'0�IXH�FUHDGR�HQ�������\�QR�HVWi�LQFOXLGR�GHQWUR�GH�OD�OH\�GH������TXH�UHJXOD�ORV�SURFHGLPLHQWRV�GH
FRRUGLQDFLyQ�HQWUH�HO�'3�\�HO�UHVWR�GH�FRPLVLRQDGRV�SDUODPHQWDULRV�DXWRQyPLFRV�

����������/$�),*85$�'(/���������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



TXH�ORV�FRQIOLFWRV�\�UHFHORV�TXH�SXGLHUDQ�KDEHU�VXUJLGR�HQ�ORV�SULPHURV�PRPHQWRV��OyJLFRV�SRU�OD�QHFH�
VLGDG�GH�DMXVWH�H[SHULPHQWDO�GH�OD�LQVWLWXFLyQ�\�E~VTXHGD�GH�VX�HVSDFLR��UHPLWDQ�

©<R�FUHR�TXH�HV�DEVROXWDPHQWH�LPSUHVFLQGLEOH�HVD�FRRSHUDFLyQ����/D�FRODERUDFLyQ�HV�QHFHVDULD�VLQ
SHUMXLFLR�GH�TXH�D�YHFHV�QR�FRLQFLGLPRV�\�VH�SXHGD�GLVFUHSDU��OD�GLVFUHSDQFLD�LQFOXVR�HV�EXHQD��QRV�KDFH
FUHFHU�D�XQRV�\�D�RWURV�HQ�XQ�GHWHUPLQDGR�VHQWLGRª��(175(9��,00)�

©���FRQ�HO�'0�PDQWHQHPRV�IUHFXHQWHV�FRQWDFWRV�LQVWLWXFLRQDOHVª��(175(9��,5,6�

©���VL�SRGHPRV�FRQWULEXLU�D�PHMRUDU�FRVDV�TXH�D�YHFHV�HQ�HO�GtD�D�GtD�GHWHFWDPRV�TXH�QR�IXQFLRQDQ
FRPR�D�QRVRWURV�QRV�JXVWDUtD�TXH�IXQFLRQDVHQ��TXH�PHMRUDVHQ��3XHV�VL�OD�ILJXUD�GHO�'0�QRV�SXHGH�D\X�
GDU�D�HOOR��GHVGH�OXHJR�\R�HVWR\�SRU�DSRVWDU�HQ�PHMRUDU�HVD�UHODFLyQ�HQ�FXDQWR�VHD�SRVLEOHª��(175(9�
,5,6�

/DV�UHODFLRQHV�FRQ�OD�LQVWLWXFLyQ�GHO�'0�DGHPiV�VRQ�PX\�IOXLGDV��\�PXFKRV�GH�ORV�UHVSRQVDEOHV�GH
ODV�RUJDQL]DFLRQHV�UHFRQRFHQ�TXH�SRGUtDQ�GDUVH�VLQ�VX�FRQRFLPLHQWR������KDELGD�FXHQWD�GH�TXH�DGHPiV
GH�OD�UHODFLyQ�IRUPDO�LQVWLWXFLRQDO�H[LVWHQ�YtDV�LQIRUPDOHV�GH�FRPXQLFDFLyQ��SDUD�VROLFLWDU�LQIRUPDFLyQ�R
UHVROYHU�DVSHFWRV�FRQFUHWRV��SDUD�ORV�FXDOHV�SRGUtDQ�FRPXQLFDUVH�GLUHFWDPHQWH�ORV�VHUYLFLRV�VRFLDOHV��R�HO
SHUVRQDO�WpFQLFR�GH�OD�LQVWLWXFLyQ�VLQ�HO�FRQRFLPLHQWR�GH�ORV�UHVSRQVDEOHV�

©<R�FUHR�TXH�HV�IOH[LEOH��UiSLGD�\�iJLO��WRGDV�ODV�LQVWLWXFLRQHV�GH�QXHYD�FUHDFLyQ�\�TXH�VRQ�SHTXHxDV
FODUR�IXQFLRQDQ�FRQ�PXFKD�PDV�UDSLGH]�\�DJLOLGDG�TXH�ODV�GHPiV�LQVWLWXFLRQHV�TXH�VRQ�PX\�JUDQGHV�
SHUR�HV�TXH�OD�tQGROH�GH�VX�IXQFLyQ�WDPELpQ�HV�HVD�SRUTXH�QR�SXHGH�KDEHU�XQ�'0�TXH�SDUD�WUDPLWDU
XQD�TXHMD�WDUGH���PHVHV��HVR�VHUtD�XQ�SRFR�DQyPDOR�FRQ�OR�TXH�VH�SUHWHQGtD�FRQ�OD�ILJXUD���ª��(175(9�
6$1,'$'�

9,�������� 'HSHQGHQFLD�GH�OD�$VDPEOHD��OXJDU�GRQGH�UDGLFD�OD�OHJLWLPLGDG�GH�RULJHQ

4XH�HO�'HIHQVRU�GHO�0HQRU�VHD�&RPLVLRQDGR�SDUODPHQWDULR�GH�OD�$VDPEOHD�GH�0DGULG�OH�RWRUJD�XQD
OHJLWLPLGDG�REMHWLYD��HO�KDEHU�VLGR�HOHJLGR�SRU�ORV�UHSUHVHQWDQWHV�TXH�ORV�FLXGDGDQRV�HOLJHQ�GHPRFUiWL�
FDPHQWH��$�OD�SDU�TXH�OH�RWRUJDUtD��SRU�OD�GHSHQGHQFLD�SDUODPHQWDULD�SHUR�WDPELpQ�SRU�ODV�JDUDQWtDV�TXH
VH�UHFRJHQ�HQ�VX�/H\�GH�FUHDFLyQ��XQD�LQGHSHQGHQFLD�SROtWLFD��DVSHFWR�pVWH�GH�OR�PiV�YDORUDGR�SRU�ODV
SHUVRQDV�HQWUHYLVWDGDV�\�HQFXHVWDGDV�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR������

6LQ�GXGD�HVD�FRQH[LyQ�SDUODPHQWDULD��TXH�OH�YLQFXODUtD�D�OD�OHJLWLPLGDG�GH�RULJHQ�TXH�UDGLFD�HQ�OD
$VDPEOHD��VH�YHUtD�UHIRU]DGD�VL�HO�SURFHGLPLHQWR�GH�GHFLVLyQ�HQ�VX�GHVLJQDFLyQ�SULYLOHJLDVH�XQD�PD\RUtD
HVSHFLDO��FXDOLILFDGD��TXH�SHUPLWLHUD�OOHJDU�D�FDQGLGDWRV�GH�FRQVHQVR�DO�PHQRV�HQWUH�GRV�JUXSRV�GH�ORV
WUHV�JUXSRV�SROtWLFRV�H[LVWHQWHV�KR\�HQ�OD�$VDPEOHD��/D�LPSRUWDQFLD�GH�HVH�FRQVHQVR�VREUH�HO�FDQGLGDWR
HV�HVSHFLDOPHQWH�UHVDOWDGD�HQ�(175(9��'3��-867,&,$�\�*$%,1(7(�35,0(5$�$'-817$��\�HQ�(175(9�
,�0�0�)�

/D�$VDPEOHD�GH�OD�&0��D�OD�ILJXUD�GHO�'0�OH�RWRUJD�XQD�JUDQ�LPSRUWDQFLD��TXH�GHULYD�GH�YDULRV�DV�
SHFWRV�TXH�VH�UHFRJHQ�HQ�OD�(175(9��6$1,'$'�

���� $Vt�VH�H[SUHVD�HQ�(175(9��,�0�0�)���(175(9��)8(1/$%5$'$��(175(9��+25,=217(6�$%,(5726��(175(9�
5('$&&,Ð1����HWF�

���� 6LQ�VHU�H[KDXVWLYRV��VH�FRQVLGHUy�DGHFXDGD�OD�YLQFXODFLyQ�LQVWLWXFLRQDO�D�OD�$VDPEOHD�HQ�(175(9��'()(1625
�-867,&,$�<�*$%,1(7(�35,0(5$�$'-817$���(175(9��6$1,'$'��&8(67��',5(&&,Ð1�*(1(5$/�'(�/$�-89(178'�
&$0��(175(9��,�0�0�)���(175(9��),6&$/Ì$��&8(67��6,1',&�'(�*5(8*(6�'(�/$�&2081,'$'�9$/(1&,$1$��(1�
75(9��/(*$1(6��(175(9��5('$&&,Ð1�����

(678',26�(�,19(67,*$&,21(6�����

���



©���HO�FUHDU�HVWD�ILJXUD�IXH�XQD�DSXHVWD�GHO�3UHVLGHQWH�GH�OD�&0��HQ�OXJDU�GH�KDFHU�XQ�'HIHQVRU�SURSLR
SDUD�OD�GHIHQVD�GH�ORV�PHQRUHV��HVR�IXH�XQD�DSXHVWD�TXH�KD�VLGR�PX\�YDOLHQWH�\�PX\�LQWHUHVDQWHª

©(QWRQFHV�VH�SHQVy�VHJXLU�XQ�SRFR�OD�ILJXUD�GHO�'HIHQVRU�GHO�3XHEOR�TXH�HV�XQ�SDSHO�TXH�OH�JDUDQ�
WL]DED�LQGHSHQGHQFLD��\�HO�UHOXPEUH�TXH�OD�ILJXUD�QHFHVLWDED�HUD�KDFHUOH�XQ�&RPLVLRQDGR�GH�OD�$VDP�
EOHD��\�HVR�WH�JDUDQWL]D�LQGHSHQGHQFLD�\�XQ�IXWXUR�IXQFLRQDPLHQWR�IUHQWH�D�ODV�LQVWDQFLDV�GH�OD
DGPLQLVWUDFLyQ�DXWRQyPLFD�R�HVWDWDO�HQ�OD�&0�\�DO�PLVPR�WLHPSR�WH�UHVDOWD�OD�LPSRUWDQFLD�TXH�WLHQH�OD
ILJXUD�SDUD�OD�SURSLD�&0��VH�SRGUtD�KDEHU�XWLOL]DGR�RWUDV�IyUPXODV�SHUR�VH�DGRSWy�HVWDª�

(Q�HIHFWR��HO�UHVSDOGR�SROtWLFR�GHO�3UHVLGHQWH�D�OD�FUHDFLyQ�GH�OD�ILJXUD��VX�YLQFXODFLyQ�D�VHGH�SDUOD�
PHQWDULD��XQD�OH\�TXH�OH�JDUDQWL]D�LQGHSHQGHQFLD�\�JHQHURVD�HQ�IXQFLRQHV�FRPSDUDWLYDPHQWH��\�HO�UDQJR
LQVWLWXFLRQDO�RWRUJDGR�DO�WLWXODU��UHVDOWDUtD�OD�LPSRUWDQFLD�UHDO�\�VLPEyOLFD�TXH�VH�OH�TXLVR�RWRUJDU�D�OD�LQV�
WLWXFLyQ��,QVWLWXFLyQ�TXH��WDPELpQ�HQ�HO�SODQR�VLPEyOLFR�\�GH�ORV�YDORUHV��VXSRQH�XQD�SULPLFLD�TXH
SRGUtD�DFDVR�KDEHU�VLGR�PHMRU�FDSLWDOL]DGD�SRU�OD�SURSLD�$VDPEOHD�GH�OD�&0��\D�TXH�GH�FDUD�D�OD
FLXGDGDQtD�GH�OD�&0�\�GHO�UHVWR�GH�(VSDxD�VXSRQtD�XQD�GHPRVWUDFLyQ�GH�OD�VDJDFLGDG�\�YROXQWDG�SROtWLFD
GH�XQ�yUJDQR�SDUODPHQWDULR�TXH�GHWHFWD��UHFRQRFH�\�KDFH�VX\D�OD�QHFHVLGDG�GH�LQWHUYHQLU�DO�Pi[LPR�QL�
YHO�HQ�XQ�VHFWRU�GH�SREODFLyQ�FRQ�XQD�SUREOHPiWLFD�FRPSOHMD��D�ILQ�GH�SURWHJHU�VXV�GHUHFKRV�

9,������ /D�OHJLWLPLGDG�SRU�UHQGLPLHQWRV�GH�OD�LQVWLWXFLyQ�GHO�'0�

(O�'0�REWHQGUi�OHJLWLPLGDG�PDWHULDO�R�SRU�UHQGLPLHQWRV�HQ�OD�PHGLGD�TXH�HV�FDSD]�GH�GDU�UHVSXHVWD
VDWLVIDFWRULD�D�ORV�SUREOHPDV�\�GHPDQGDV�SODQWHDGDV�SRU�OD�VRFLHGDG�PDGULOHxD��HQWHQGLGD�WDQWR�HQ�VX
H[SUHVLyQ�RUJDQL]DWLYD�FRPR�LQGLYLGXDO��(VWD�OHJLWLPLGDG�QR�VyOR�GHSHQGH�GH�OD�PHMRUD�REMHWLYD�TXH�SXH�
GDQ�REWHQHU�ORV�DFWRUHV�SROtWLFRV��DGPLQLVWUDWLYRV�\�VRFLDOHV�DIHFWDGRV��VLQR�WDPELpQ�GH�OD�SHUFHSFLyQ�SRU
ORV�PLVPRV�GH�OD�H[LVWHQFLD�GH�WDO�PHMRUD��$�FRQWLQXDFLyQ�YDPRV�D�WUDWDU�DOJXQRV�DVSHFWRV�TXH�QRV�GDQ
FXHQWD�GH�FyPR�HO�'0�FUHD�YDORU�SDUD�HO�VLVWHPD�SROtWLFR�\�VRFLDO�GH�OD�&0��VREUH�WRGR�D�ODV�LQVWLWXFLRQHV
\�SREODFLyQ�DIHFWDGD�SRU�OD�SUREOHPiWLFD�GHO�PHQRU��\�PiV�DPSOLDPHQWH�GHO�FRQMXQWR�GHO�(VWDGR��1R�VH
WUDWD�HQ�HVWH�DSDUWDGR�GH�KDFHU�XQD�GHVFULSFLyQ�GHWDOODGD�GH�ODV�DFWLYLGDGHV�FRQFUHWDV�TXH�UHDOL]D�HO�'0�
SDUD�HVR�SXHGHQ�FRQVXOWDUVH�FRQ�SURYHFKR�ORV�GHWDOODGRV�,QIRUPHV�DQXDOHV�TXH�SUHVHQWD�D�OD�$VDPEOHD�
VLQR�DQDOL]DU�GHVGH�XQD�SHUVSHFWLYD�HVWUDWpJLFD�OD�LQWHUYHQFLyQ�GHO�'0�HQ�QXHVWUD�UHDOLGDG�SROtWLFR�DG�
PLQLVWUDWLYD�SDUD�FUHDU�YDORU�VRFLDO�SDUD�ORV�PHQRUHV��(VWD�HV�XQD�GH�ODV�DSOLFDFLRQHV�GHO�DQiOLVLV�LQWHUJX�
EHUQDPHQWDO��PHGLDQWH�OD�WRPD�HQ�FRQVLGHUDFLyQ�SDUWLFXODUPHQWH�GH�XQD�GH�VXV�SDXWDV��OD�SRVLELOLGDG
GH�FUX]DU�OD�FRPSOHMLGDG�RUJiQLFR�UHODFLRQDO�FRQ�ODV�GLIHUHQWHV�IDVHV�TXH�D�HIHFWRV�DQDOtWLFRV�SRGHPRV
GLIHUHQFLDU�HQ�OD�WHRUtD�GH�ODV�SROtWLFDV�S~EOLFDV��(Q�QXHVWUR�FDVR�YDPRV�D�WUDWDU�HVHQFLDOPHQWH�ODV�IDVHV
VLJXLHQWHV��IRUPXODFLyQ��LPSODQWDFLyQ�\�VXSHUYLVLyQ�FRQWURO�GH�SURJUDPDV�R�SROtWLFDV�S~EOLFDV�UHODFLRQD�
GRV�FRQ�HO�PHQRU��(Q�HO�DQiOLVLV�WHQGUHPRV�WDPELpQ�PX\�HQ�FXHQWD�ODV�DFWLYLGDGHV�GH�FUHDFLyQ�\�GLYXO�
JDFLyQ�GH�FRQRFLPLHQWR�SRU�SDUWH�GH�OD�RUJDQL]DFLyQ�

9,�������� 3DUWLFLSDFLyQ�HQ�OD�IRUPXODFLyQ�GH�SURJUDPDV�\�SROtWLFDV�S~EOLFDV

'H�DFXHUGR�FRQ�ODV�IXQFLRQHV�TXH�OH�RWRUJD�OD�/H\�GH�FUHDFLyQ�GH�OD�ILJXUD��DUW������HO�'0�SXHGH�©SUR�
SRQHU�UHIRUPDV�GH�SURFHGLPLHQWRV��UHJODPHQWRV�R�OH\HV��FRQ�HO�ILQ�GH�KDFHU�PiV�HILFD]�OD�GHIHQVD�GH�ORV
GHUHFKRV�GH�OD�LQIDQFLD�\�GH�OD�DGROHVFHQFLD��\�SURFXUDU�OD�PHMRUD�GH�ORV�VHUYLFLRV�GHVWLQDGRV�D�VX�DWHQ�
FLyQ�HQ�OD�&0ª�
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3DUD�UHDOL]DU�HVWD�IXQFLyQ��HQWHQGLGD�HQ�XQ�VHQWLGR�DPSOLR��\�\D�QR�VRODPHQWH�UHVHUYDGD�D�OD�SURSLD
&0�SRUTXH�SXHGH�KDEHU�OHJLVODFLyQ�\�SURFHGLPLHQWRV�TXH�SURFHGDQ�GHO�QLYHO�QDFLRQDO��R�VXSUDQDFLRQDO�
TXH�UHYLHUWDQ�VREUH�OD�SREODFLyQ�GHO�PHQRU�GH�OD�&0��HO�'0�FXPSOH�XQ�FRQMXQWR�GH�IXQFLRQHV�

D�� � )DFLOLWD�TXH�ORV�DFWRUHV�LQVWLWXFLRQDOHV�PHMRUHQ�VX�LPSDFWR�VREUH�OD�SUREOHPiWLFD�GHO�PH�
QRU��IDYRUHFLHQGR�DVLPLVPR�XQD�WHUULWRULDOL]DFLyQ�\�GHILQLFLyQ�RSHUDWLYD�SDUD�OD�&0�GH�ORV
SUREOHPDV�FRPR�GH�ODV�VROXFLRQHV�

(Q�HO�HVFHQDULR�VXSUD�LQWHUQDFLRQDO��HO�'0�SDUWLFLSD�DFWLYDPHQWH�HQ�OD�(12&��SODWDIRUPD�TXH�OH
SHUPLWH�FRQIURQWDU�VXV�H[SHULHQFLDV�FRQ�ODV�GH�RWURV�SDtVHV��\�GHILQLU�SRVLFLRQHV�FRPXQHV��/R�LGHDO�VHUtD
TXH�HVDV�SRVLFLRQHV�FRPXQHV�SHVDUDQ�SDXODWLQDPHQWH�HQ�ODV�GHEDWHV�SROtWLFRV�GH�WRGRV�ORV�QLYHOHV�GH�JR�
ELHUQR��\�TXH�IXHUDQ�WHQLGRV�PX\�HQ�FXHQWD�HQ�OD�HODERUDFLyQ�QRUPDWLYD�WDQWR�GH�OD�8QLyQ�(XURSHD�
FRPR�GHO�UHVWR�GH�DFWRUHV�QDFLRQDOHV�LPSOLFDGRV��/D�SUHVHQFLD�GHO�'0�HQ�HVWD�UHG��TXH�HV�XQD�GH�ODV
PDQHUDV�GH�LQWHUYHQLU�HQ�HO�HVFHQDULR�LQWHUQDFLRQDO�HQ�XQ�PXQGR�FDGD�YH]�PiV�JOREDOL]DGR��KD�LGR�LQ�
WHQVLILFiQGRVH�FRQ�HO�WLHPSR��KDELHQGR�RVWHQWDQGR�OD�3UHVLGHQFLD�GH�OD�PLVPD�\�KDELHQGR�VLGR�XQ
PLHPEUR�PX\�DFWLYR�TXH�DSRUWD�XQD�YLVLyQ�GLIHUHQWH�SRU�OD�SUREOHPiWLFD�H[LVWHQWH�HQ�QXHVWUR�SDtV�\
QXHVWUD�SUR\HFFLyQ�ODWLQRDPHULFDQD�

©(Q�OD�SULPHUD�UHXQLyQ�HODERUDEDQ�OD�LGHD�ORV�1RUXHJRV��QRVRWURV�SUHVHQWDPRV�HQ�OD�~OWLPD�����SDUD
TXH�ORV�QRUXHJRV�QRV�YDORUHQ�WDPELpQ��$GHPiV��FRPR�VRPRV�PX\�WHUFRV��PH�Gt�HO�JXVWR�GH�LQWURGXFLU
����5,6$6���0HGLR�HQ�EURPD��PHGLR�HQ�VHULR��KD\�TXH�GHMDU�FODUtVLPR�ORV�SXQWRV�TXH�QRVRWURV�KHPRV
PHWLGR��VRPRV�PX\�LPDJLQDWLYRV��SRUTXH�HOORV�VH�KDQ�TXHGDGR�HQ�OD�LGHD�GH�TXH�DO�QLxR�KD\�TXH�GDUOH
OD�SDODEUD��TXH�WLHQH�TXH�VHU�HVFXFKDGR��SHUR�QRVRWURV��TXH�WDPELpQ�WHQHPRV�XQ�SLH�HQ�+LVSDQRDPpUL�
FD��DGHPiV�GH�GDUOH�OD�SDODEUD��SHQVDPRV�TXH�KD\�TXH�GDUOH�GH�FRPHUª��(175(9��'�0���'()(1625��

/D�LQVWLWXFLyQ�WDPELpQ�SDUWLFLSD�HQ�ORV�FRPLWpV�FRQVXOWLYRV�GH�OD�&RPLVLyQ�(XURSHD��\�UHVSRQGH�D�ORV
UHTXHULPLHQWRV�TXH�VH�OHV�SXHGD�KDFHU�GHVGH�81,&()��HO�&RQVHMR�GH�(XURSD��\�R�HO�UHVWR�GH�'HIHQVRUHV
GHO�0HQRU�PLHPEURV�GH�OD�(12&�

(Q�HO�QLYHO�QDFLRQDO�GH�JRELHUQR�KD�VLGR�FRQVXOWDGR�\�KD�LQWURGXFLGR�PHMRUDV�VXVWDQFLDOHV�HQ�YDULRV
WH[WRV�QRUPDWLYRV�HODERUDGRV�SRU�HO�&RQJUHVR�R�SRU�HO�6HQDGR��4XL]iV�VHDQ�ODV�DFWXDFLRQHV�PiV�UHOHYDQ�
WHV��VLQ�VHU�H[KDXVWLYRV��DOJXQDV�PRGLILFDFLRQHV�DO�&yGLJR�3HQDO��DVt�FRPR�OD�SDUWLFLSDFLyQ�HQ�OD�HODERUD�
FLyQ�GH�OD�/H\�GH�5HVSRQVDELOLGDG�3HQDO�GHO�0HQRU��(Q�OD�PHGLGD�HQ�TXH�VH�KD�LGR�FRQVROLGDQGR�OD
LQVWLWXFLyQ�HV�SDOSDEOH�FyPR�HO�iPELWR�GH�LQWHUYHQFLyQ�H�LPSDFWR�GH�OD�PLVPD�VH�YD�©QDFLRQDOL]DQGRª�\
©VXSUDQDFLRQDOL]DQGRª��PXHVWUD�GH�OD�FRQVLGHUDFLyQ�\�UHVSHWDELOLGDG�TXH�VH�OH�RWRUJD������\�WRGR�HOOR�VLQ
PHQRVSUHFLR�GH�ODV�WDUHDV�HQ�OD�&0��(VDV�LQWHUYHQFLRQHV�D�QLYHO�QDFLRQDO�\�VXSUDQDFLRQDO�WLHQHQ�VXV�UH�
SHUFXVLRQHV�HQ�OD�&0�\D�TXH�HQ�PXFKDV�RFDVLRQHV�VH�WUDWD�GH�QRUPDWLYDV�TXH�FUHDQ�HO�PDUFR�TXH�GHV�
SXpV�KDEUi�GH�DSOLFDUVH��R�GHVDUUROODUVH��HQ�OD�&0��HVSHFLDOPHQWH�HQ�XQD�SROtWLFD�FRPR�OD�GHO�PHQRU��GH
IXHUWH�FDUiFWHU�PXOWLQLYHO��UHFXpUGHVH�OR�HVFULWR�HQ�9,���������3RU�VXSXHVWR��HVDV�IXQFLRQHV�GH�FRQWULEXFLyQ
D�OD�HODERUDFLyQ�QRUPDWLYD�\�UHJODPHQWDULD�GH�WH[WRV�TXH�DIHFWHQ�D�PHQRUHV�WDPELpQ�VH�UHDOL]D�HQ�HO�PDU�
FR�LQVWLWXFLRQDO�GH�OD�&0�

���� 1R�GHEH�ROYLGDUVH�TXH�ODV�&RUWHV�WLHQHQ�VX�SURSLR�&RPLVLRQDGR��FRQ�XQ�iPELWR�PDWHULDO�\�VXEMHWLYR�GH�LQWHU�
YHQFLyQ�PiV�DPSOLR�TXH�HO�GHO�'0��\�TXH�DO�PHQRV�HQ�WHRUtD�SRGUtD�UHDOL]DU�ODV�PLVPDV�IXQFLRQHV�GH�FRODERUDFLyQ�HQ�OD
HODERUDFLyQ�QRUPDWLYD�HQ�OR�UHODWLYR�D�OD�SUREOHPiWLFD�GHO�PHQRU�
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(Q�HO�iPELWR�GH�OD�&0��HV�HYLGHQWH�TXH�DOJXQRV�$\XQWDPLHQWRV�LQWHQWDQ�XWLOL]DU�HO�FRQGXFWR�GHO�'0
SDUD�LQWHQWDU�LQFOXLU�HQPLHQGDV�D�WH[WRV�HQ�HODERUDFLyQ�SRU�OD�&0������FUHiQGRVH�D�WUDYpV�GHO�'0�FDXFHV
GH�LQWHUORFXFLyQ�\�GH�PHGLDFLyQ�HQWUH�LQVWLWXFLRQHV�S~EOLFDV�GH�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR�

2WUR�LPSDFWR�GH�OD�DFWXDFLyQ�GHO�'0�HQ�OD�IDVH�GH�IRUPXODFLyQ�HV�OD�SRVLELOLGDG�GH�LQFOXVLyQ�GH�GL�
IHUHQWHV�WHPiWLFDV�HQ�OD�DJHQGD�SROtWLFD�D�WUDYpV�GH�XQD�ODERU�SUHYLD�GH�H[SOLFDFLyQ�\�GH�VHQVLELOL]DFLyQ�
$�YHFHV�VH�WUDWD�GH�FXHVWLRQHV�QXHYDV�D�ODV�TXH�VH�GHEH�GDU�UHVSXHVWD��RWUDV�GH�PHMRUDU�ORV�UHFXUVRV�FRQ
TXH�FXHQWDQ�GHWHUPLQDGDV�RUJDQL]DFLRQHV�SDUD�SRGHU�FXPSOLU�VXV�IXQFLRQHV��$�HVWRV�HIHFWRV�VHUtD�SHUWL�
QHQWH�SODQWHDUVH�KDVWD�TXp�SXQWR��SRU�HMHPSOR��OD�SUiFWLFD�GXSOLFDFLyQ�GHO�SUHVXSXHVWR�GHO�,00)��SDVD
GH������PLOORQHV�HQ������D�������HQ�OD�DFWXDOLGDG��KD�VLGR��HQ�SDUWH��UHVXOWDGR�GH�VX�ODERU�GH�GHWHFFLyQ
GH�SUREOHPDV��FRQWUDGLFFLRQHV�HQWUH�REMHWLYRV�OHJDOHV�\�UHFXUVRV��\�GH�XQD�ODERU�WHQD]�\�FRQWLQXDGD�HQ
HO�WLHPSR�GH�SUHVLyQ��

©&XDQGR�PH�QRPEUDURQ�*HUHQWH��HQ�HO�DxR�������WHQtDPRV�XQ�SUHVXSXHVWR�GH�������PLOORQHV�GH
SHVHWDV��\�KR\�HVWDPRV�HQ���������<R�GLJR�TXH�HV�SRUTXH�PH�OR�KH�JDQDGR�DXQTXH�SUREDEOHPHQWH�KD�
\DQ�LQIOXLGR�ODV�UHFRPHQGDFLRQHV�\�SODQWHDPLHQWRV�GHO�'0ª��(175(9��,00)�

&RPR�WDPELpQ�HV�FLHUWR�TXH�HVD�VHQVLELOL]DFLyQ�HQ�WRUQR�D�GHUHFKRV�\�QHFHVLGDGHV�GH�LQWHUYHQFLyQ
GHEH�DFRPSDVDUVH�FRQ�HO�©WHPSXVª�SROtWLFR��HFRQyPLFR�\�VRFLDO��/D�FUHDFLyQ�GH�H[SHFWDWLYDV�HQ�ORV�FLX�
GDGDQRV�TXH�GHVSXpV�QR�SXHGHQ�VHU�REMHWLYDPHQWH�VROXFLRQDGDV�SRU�ODV�RUJDQL]DFLRQHV�TXH�WLHQHQ�OD
UHVSRQVDELOLGDG�GH�JHVWLyQ�GH�OD�SUREOHPiWLFD��QRV�LQWURGXFH�HQ�XQ�GHEDWH�VREUH�ODV�SULRULGDGHV�GH�OD
DJHQGD�SROtWLFD�\�HQ�HO�UHFRQRFLPLHQWR�GH�TXH�SRU�KDFHU�QXHYDV�FRVDV�TXL]iV�KD\D�TXH�DVXPLU�HO�FRVWH
GH�QR�UHVROXFLyQ�GH�RWURV�SUREOHPDV��(VWD�SUREOHPiWLFD��EDMR�GLIHUHQWHV�IRUPXODFLRQHV��IXH�HVSHFLDOPHQ�
WH�VHxDODGD�SRU�(175(9��0$1=$1$5(6�\�(175(9��0$'5,'��)8(1&$55$/���7DPELpQ�HV�FLHUWR�TXH�HO
'0�UHFRQRFtD�VHU�GXUR��SHUR�VyOR�HQ�OR�MXVWR��(175(9��'0�'()(1625��

E�� � (O�'0�VH�OHJLWLPD�WDPELpQ�HQ�OD�PHGLGD�TXH�HV�FDSD]�GH�OLGHUDU�HO�FRQRFLPLHQWR�VREUH�OD
SUREOHPiWLFD�GHO�PHQRU��\D�VHD�D�WUDYpV�GH�OD�FUHDFLyQ�GHO�PLVPR��R�GH�OD�FDSDFLWDFLyQ�GH
RWURV�DFWRUHV��VLQ�PHQRVSUHFLDU�OD�LPSRUWDQFLD�HQ�HVWH�iPELWR�GH�OD�LQQRYDFLyQ�\�GH�OD
WUDQVPLVLyQ�DO�UHVWR�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�

(VH�OLGHUD]JR�VREUH�HO�FRQRFLPLHQWR�GH�OD�SUREOHPiWLFD�GHO�PHQRU�WLHQH�DO�PHQRV�GRV�YHUWLHQWHV��/D
SULPHUD��FRQVLVWLUtD�HQ�FUHDU�FRQRFLPLHQWR�TXH�SXHGD�VHU�~WLO�SDUD�TXH�RWURV�DFWRUHV�GHO�VLVWHPD�SROtWLFR
SXHGHQ�KDFHU�VX�WUDEDMR�R�PHMRUDU�VX�HILFDFLD��(Q�HVWH�VHQWLGR�HV�FRQVWDWDEOH�OD�LQ\HFFLyQ�GH�HOHPHQWRV
FRJQLWLYRV�TXH�HO�'0�UHDOL]D�VREUH�ODV�LQVWLWXFLRQHV�OHJLVODWLYDV�GH�WRGR�QLYHO�GH�JRELHUQR��KDELGD�FXHQWD
GH�VX�JUDQ�FRQRFLPLHQWR�GH�OD�VLWXDFLyQ�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�DO�FRQVWLWXLU�VX�RUJDQL]DFLyQ�XQD
HVSHFLH�GH�©REVHUYDWRULR�SHUPDQHQWH�GH�OD�UHDOLGDG�GHO�PHQRU�HQ�OD�&0ª��(175(9��)8(1/$%5$'$��
7DPELpQ�VRQ�PX\�UHFRQRFLGRV�ORV�HVWXGLRV�GH�FDUiFWHU�WpFQLFR�HQFDUJDGRV�SRU�OD�LQVWLWXFLyQ��SRU�DFWRUHV
GH�OD�$GPLQLVWUDFLyQ�HMHFXWLYD�DXWRQyPLFD�

©$�Pt�PH�YDOHQ�GH�PXFKR�ORV�HVWXGLRV�TXH�HOORV�KDFHQ��VH�UHILHUH�DO�'0�����(Q�JHQHUDO�ORV�HVWXGLRV
VRQ�PX\�LQWHUHVDQWHV���ª�(175(9��,00)�

+D\�TXH�GDUVH�FXHQWD�GH�TXH�HO�KHFKR�GH�HVWXGLDU�XQ�SUREOHPD��HQ�HO�FDVR�GH�OD�LQVWLWXFLyQ��\D�FUHD
XQ�LPSDFWR�VRFLDO��ORV�XQLYHUVLWDULRV�FRPLHQ]DQ�D�LQWHUHVDUVH��ODV�$GPLQLVWUDFLRQHV��QR�VyOR�ODV�GH�OD�&0�
WDPELpQ��\�FRPLHQ]D�D�DEULUVH�XQ�GHEDWH�VRFLDO�FX\R�HILFDFLD�D�FRUWR�SOD]R�SXHGH�VHU�UHGXFLGD��SHUR�TXH

���� (Q�(175(9��)8(1/$%5$'$�
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D�PHGLR�\�ODUJR�SXHGH�FRQOOHYDU�FDPELRV�HQ�ODV�DVLJQDFLRQHV��HQ�ODV�GHILQLFLRQHV�GH�ORV�SUREOHPDV�\�GH
QXHYDV�LQWHUYHQFLRQHV�S~EOLFDV��Pi[LPH�FXDQGR��FRPR�VH�GLFH�HQ�(175(9��,�0�0�)���©���DO�FRQRFHU�OD
GLILFXOWDG�\�OD�FRPSOLFDFLyQ�GH�OD�DFWLYLGDG�QR�KD\�JUDQGHV�REVWiFXORV�HQ�LU�FRQVLJXLHQGR�PiV�PHGLRVª�

/D�VHJXQGD�YHUWLHQWH�DOXGH�DO�KHFKR�GH�TXH�HO�'0�GH�OD�&0�UHDOL]D�IXQFLRQHV�GH�SHQVDGRU�HVWUD�
WpJLFR�SDUD�GHILQLU�ORV�SUREOHPDV�HPHUJHQWHV�GH�OD�SREODFLyQ�PHQRU��SDUD�FRQRFHU�FXiOHV�VRQ�ODV�GH�
PDQGDV�FLXGDGDQDV�VREUH�HO�SDUWLFXODU��HQ�ILQ��SDUD�©VHU�ORV�RMRV�\�ORV�RtGRVª�GH�ORV�GHPiV�DFWRUHV�HQ�OR
UHIHULGR�D�OD�SUREOHPiWLFD��LPSXOVDQGR�VROXFLRQHV�LQQRYDGRUDV��(Q�HVWH�VHQWLGR�SXHGH�DOXGLUVH�D�OD�GH�
WHFFLyQ�GH�GHWHUPLQDGDV�VLWXDFLRQHV�TXH��VLQ�VX�FRODERUDFLyQ��KDEUtDQ�WDUGDGR�PiV�HQ�FRQRFHUVH�\�HV�
WXGLDUVH��1R�KD\�TXH�ROYLGDU�TXH�OD�GHILQLFLyQ�GH�XQ�SUREOHPD�HV�HO�SULQFLSLR�GH�VX�UHVROXFLyQ��7HQHPRV
YDULRV�HMHPSORV�GH�GHWHFFLyQ�GH�SUREOHPDV�HPHUJHQWHV�SRU�SDUWH�GH�OD�LQVWLWXFLyQ��OD�XWLOL]DFLyQ�DEXVLYD
GH�PHQRUHV�HQ�FDVWLQJ�\�SDVDUHODV��OD�SRVLELOLGDG�GH�TXH�H[LVWDQ�SDQGHPLDV�SRUTXH�QLxRV�DIULFDQRV�SXH�
GDQ�WUDHU�HQIHUPHGDGHV�QR�FRQRFLGDV�R�HUUDGLFDGDV�HQ�QXHVWUR�SDtV��OD�DVLVWHQFLD�D�ORV�PHQRUHV�FRQ�SUR�
EOHPDV�GH�VDOXG�PHQWDO��SUREOHPD�GHWHFWDGR�MXQWR�D�OD�ILVFDOtD�GH�PHQRUHV���OD�WUDQVPLVLyQ�GH�YDORUHV
YLROHQWRV�D�WUDYpV�GH�YLGHR�MXHJRV��HWF�

F�� � 'HVDUUROOR�GH�HVWUDWHJLDV�TXH�SHUPLWHQ�PHMRUDU�OD�JHVWLyQ�GH�OD�SUREOHPiWLFD�GHO�PHQRU�SRU�ORV
DFWRUHV�S~EOLFRV��IXQGDPHQWDOPHQWH�D�WUDYpV�GHO�LPSXOVR�GH�UHGHV�IRUPDOHV�H�LQIRUPDOHV�GH
QHJRFLDFLyQ��DMXVWH�PXWXR�\�FRQVXOWDV�FRQ�FX\R�UHVXOWDGR�SXHGD�PHMRUDU�WDQWR�OD�IRUPXODFLyQ
GH�ORV�SURJUDPDV�TXH�DIHFWHQ�DO�PHQRU�FRPR�VX�SRVWHULRU�LPSODQWDFLyQ��(VWD�IXQFLyQ�GH�LQWHU�
PHGLDFLyQ�H�LPSXOVR�HV�QHFHVDULD�VREUH�WRGR�HQ�XQD�SROtWLFD�FRPSOHMD��SRU�VX�WUDQVYHUVDOLGDG�\
FRQWHQLGR�WpFQLFR��\�SRU�VX�FDUiFWHU�PXOWLQLYHO��(V�PiV��D�SHVDU�GH�TXH�VH�KD�EXVFDGR�XQD�FLHUWD
LQWHUGLVFLSOLQDULHGDG�HQ�ODV�GLIHUHQWHV�RUJDQL]DFLRQHV�GH�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD��FRPR
HV�HO�FDVR�GHO�,00)��\�GHO�,5,6���QR�HV�PHQRV�FLHUWR�TXH�VX�YLUWXDOLGDG�HV�PX\�UHODWLYD�SDUD�OD
IDVH�GH�IRUPXODFLyQ�GH�ORV�SURJUDPDV�\�SROtWLFDV��\�TXH��HQ�FLHUWR�PRGR��\�D�GHVSHFKR�GHO�WUD�
GLFLRQDO�GHSDUWDPHQWDOLVPR�\�FRUSRUDWLYLVPR�TXH�FDUDFWHUL]D�D�QXHVWUDV�RUJDQL]DFLRQHV�S~EOL�
FDV��OD�ILJXUD�TXH�GD�FRKHUHQFLD�DO�FRQMXQWR�GH�DFWXDFLRQHV�HQ�OD�&0�UHODWLYDV�D�PHQRUHV��\�TXH
YD�FUHDQGR�XQD�FXOWXUD�GHO�PHQRU��HV�HO�'0��

(V�WDPELpQ�QHFHVDULR�UHFRQRFHU�TXH�VHUtD�FRQYHQLHQWH�OD�H[LVWHQFLD�GH�HVWUXFWXUDV�GH�HQFXHQWUR�HQ�
WUD�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�\�ORV�HQWHV�ORFDOHV�HQ�WRUQR�D�OD�SUREOHPiWLFD�GH�ORV�PHQRUHV��GH�PD�
QHUD�TXH�SXGLHUDQ�SDUWLFLSDU�DTXpOORV�HQ�OD�GHILQLFLyQ�QRUPDWLYD�GH�REMHWLYRV��SLpQVHVH�HQ�HO�FDVR�GH�OD
/H\�TXH�UHJXOD�ORV�&RQVHMRV�GH�,QIDQFLD���IDFLOLWDQGR�OD�SRVWHULRU�DVXQFLyQ�GH�OD�QRUPD��\�XQD�PHMRUD�HQ
HO�IXQFLRQDPLHQWR�GH�ORV�PLVPRV��(Q�YDULDV�HQWUHYLVWDV�HQFRQWUDPRV�RSLQLRQHV�TXH�VROLFLWDEDQ�HVD�FRQ�
VXOWD�LQVWLWXFLRQDOL]DGD��\D�TXH�QR�HUD�GH�UHFLER�TXH�SDUD�GHWHUPLQDGDV�FXHVWLRQHV�TXH�DIHFWDQ�D�ORV�PX�
QLFLSLRV�VH�FRQVXOWH��SRU�HMHPSOR��D�ORV�VLQGLFDWRV��\�QR�D�ORV�SULQFLSDOHV�DIHFWDGRV��(Q�WRGR�FDVR��OD
SDUWLFLSDFLyQ�GHO�'0�HQ�HVWDV�HVWUXFWXUDV�QR�SRGUtD�UDGLFDU�QL�HQ�OD�FRRUGLQDFLyQ�IRUPDO��QL�HQ�OD�DGRS�
FLyQ�GH�DFXHUGRV��D�ILQ�GH�PDQWHQHU�OD�LQGHSHQGHQFLD�H[LJLEOH�HQ�XQD�LQVWLWXFLyQ�TXH�GHVSXpV�KD�GH�VX�
SHUYLVDU��3RU�VXSXHVWR��HVWRV�yUJDQRV�LQWHUDGPLQLVWUDWLYRV�GH�HQFXHQWUR��GHEHUtDQ�FRPSOHPHQWDUVH�FRQ
SURJUDPDV�LQWHUQRV��PXQLFLSDOHV��GH�SDUWLFLSDFLyQ��GH�PDQHUD�TXH�ORV�PHQRUHV�\�VXV�RUJDQL]DFLRQHV�SX�
GLHUDQ�VHU�HVFXFKDGDV�HQ�OD�GHILQLFLyQ�GH�ORV�SURJUDPDV�TXH�OHV�DIHFWHQ�

G�� � 6H�OHJLWLPD�VLHQGR�~WLO�D�ODV�RUJDQL]DFLRQHV�\�JUXSRV�VRFLDOHV��PHGLDQGR�HQWUH�HOORV�\�ORV
DFWRUHV�LQVWLWXFLRQDOHV��\�DUWLFXODQGR�VXV�LQWHUHVHV�DQWH�ODV�$GPLQLVWUDFLRQHV��GH�PDQHUD�TXH
VH�FUHHQ�LQWHUHVHV�FRQYHUJHQWHV�GRQGH�WRGRV�JDQHQ�
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(/�'0�HV�XQD�RUJDQL]DFLyQ�TXH�DFW~D�GH�SXHQWH�HQWUH�OD�VRFLHGDG�FLYLO��\�HO�VLVWHPD�SROtWLFR�DGPL�
QLVWUDWLYR�GH�OD�&0��FRQWULEX\HQGR�D�LQVWLWXFLRQDOL]DU�HO�FRQIOLFWR��\�TXH�pVWH�HQWUH�HQ�YtDV�GH�UHVROXFLyQ�
6H�HVSHUD�GHO�'0�UHVSDOGR�D�VXV�SURJUDPDV��DSR\R�LQVWLWXFLRQDO��HVWDEOHFHU�FRQWDFWRV�FRQ�WHPDV�R�HVSH�
FLDOLVWDV�FRQFUHWRV��DOJ~Q�WLSR�GH�DFWLYLGDG�GLYXOJDWLYD��FKDUODV��FRQIHUHQFLDV��HWF����$OJXQDV�LQVWLWXFLRQHV
LGHQWLILFDQ�OD�LQVWLWXFLyQ�GHO�'0�FRPR�XQD�HVSHFLH�GH�YHQWDQLOOD�~QLFD�SDUD�ORV�DVXQWRV�GHO�PHQRU�HQ�OD
&0�

©3UHJXQWD��(QWRQFHV��¢�SRGHPRV�GHFLU�TXH�QR�VRODPHQWH�JHVWLRQDUtD�HVRV�SUREOHPDV��VLQR�TXH�HQ
UHDOLGDG�HVWDUtDPRV�DQWH�XQD�LQVWLWXFLyQ��QR�Vp�VL�VHUi�pVWD�VX�SHUFHSFLyQ��TXH�SRGUtD�KDFHU�GH�SXHQWH
HQWUH�ODV�QHFHVLGDGHV�UHDOHV�\�HO�VLVWHPD�SROtWLFR"

5HVSXHVWD��3RU�VXSXHVWR��VL�HV�OD�~QLFD�LQVWLWXFLyQ��FRQFOX\HQWH���3DUD�ORV�SUREOHPDV�UHDOHV�QR�KD\
PiV�TXH�HVWR��/R�TXH�SDVD�HV�TXH�pO�QR�ORV�SXHGH�VROXFLRQDU��\�ORV�VROXFLRQDQ�ORV�SROtWLFRV�TXH�VRQ�TXLH�
QHV�WLHQHQ�ORV�GLQHURV��<�OD�LGHD�HVWi�HQ�ORV�GH�DEDMR��TXH�VRQ�TXLHQHV�QR�ORV�WLHQHQ��<�VX�PLVLyQ�HV�SRQHU
HQ�FRQWDFWR�XQRV�FRQ�RWURVª��(175(9��+25,=217(6�$%,(5726�

©/RV�FDVRV�TXH�WHQHPRV�R�QRV�OR�FRPHPRV�QRVRWURV��R�VL�QR�HO�'0�QRV�D\XGD�IXQGDPHQWDOPHQWH
FRQ�ODV�FRQH[LRQHV�TXH�pO�WLHQH�HQ�OD�&RPXQLGDG�R�HQ�HO�$\XQWDPLHQWR��\�TXL]iV�pO�SXHGH�WHQHUODV�FRQ
RWUDV�RUJDQL]DFLRQHV�TXH�pO�OR�KDFH�WDPELpQ��SHUR�\R�SUHILHUR�TXH�pO�FHQWUDOLFH�WRGR�SRUTXH�HV�XQ�WLSR
TXH�HV�PiV�JUDQGH�TXH�VX�FDUJR��(O��GHVGH�HO�SULQFLSLR��KD�WRPDGR�XQD�SRVWXUD�QR�GH�IXQFLRQDULR��GH
HVWDU�VHQWDGR��HVSHUDQGR�D�YHU�TXLpQ�YD��VLQR�GH�VDOLU�D�OD�FDOOH�\�YHU�ORV�SUREOHPDV��<�SRU�HVR�HV�PXFKR
PiV�LPSRUWDQWH�-DYLHU��TXH�HO�'0ª��(175(9��+25,=217(6�$%,(5726�

9,�������� 3DUWLFLSDFLyQ�HQ�OD�LPSODQWDFLyQ�\�VXSHUYLVLyQ�GH�SURJUDPDV�\�SROtWLFDV�S~EOLFDV

+DELGD�FXHQWD�GHO�FDUiFWHU�QR�HMHFXWLYR��KDEODQGR�HQ�WpUPLQRV�IRUPDOHV��GH�OD�LQVWLWXFLyQ��D�SHVDU
GH�OD�WUDPLWDFLyQ�GH�TXHMDV���SXHGH�GHFLUVH�TXH�VXV�IXQFLRQHV�HQ�WRUQR�D�OD�LPSODQWDFLyQ�GH�SURJUDPDV
VRQ�PX\�UHVWULQJLGDV��UHVXPLpQGRVH�VL�DFDVR�HQ�OD�WUDQVPLVLyQ�GH�ORV�FRQRFLPLHQWRV�TXH�SXHGD�WHQHU�OD
LQVWLWXFLyQ�DFHUFD�GH�FyPR�VH�KDQ�UHDOL]DGR�GHWHUPLQDGDV�H[SHULHQFLDV�HQ�RWURV�OXJDUHV��/D�DSUHFLDFLyQ
LQLFLDO�GH�OD�RUJDQL]DFLyQ�FRPR�QR�HMHFXWLYD�HV�VyOR�FLHUWD�HQ�SDUWH��WRGD�YH]�TXH�GH�PDQHUD�LQGLUHFWD��\
D�WUDYpV�GH�WHUFHURV�DFWRUHV�FRQHFWDGRV�D�VX�UHG��SXHGH�DGTXLULU�XQD�FLHUWD�HMHFXWLYLGDG��6H�WUDWD�GH�XQD
RUJDQL]DFLyQ�TXH�VREUH�WRGR�FUHD�YDORUHV�SDUD�ORV�PHQRUHV�D�WUDYpV�GH�WHUFHURV��\D�VHD�PHGLDQWH�VX�IXHUWH
DXWRULGDG�PRUDO�\�VX�FDSDFLGDG�GH�FRQYLFFLyQ��\D�VHD�D�WUDYpV�GH�OD�VHQVLELOL]DFLyQ�GH�OD�VRFLHGDG�FLYLO�\
GH�ODV�HVIHUDV�SROtWLFDV�

/D�IXQFLyQ�GH�VXSHUYLVLyQ�VLQ�HPEDUJR�Vt�YLHQH�UHFRJLGD�HQ�OD�/H\�GHO�'0��DUWtFXOR�����D��©&RUUHV�
SRQGHQ�DO�'HIHQVRU�GHO�0HQRU�GH�OD�&RPXQLGDG�GH�0DGULG����VXSHUYLVDU�OD�DFFLyQ�GH�ODV�$GPLQLVWUDFLR�
QHV�3~EOLFDV�GH�OD�&RPXQLGDG�GH�0DGULG��\�GH�FXDQWDV�HQWLGDGHV�SULYDGDV�SUHVWHQ�VXV�VHUYLFLRV�D�OD
LQIDQFLD�\�DGROHVFHQFLD�HQ�OD�&RPXQLGDG��SDUD�YHULILFDU�HO�UHVSHWR�D�VXV�GHUHFKRV�\�RULHQWDU�VXV�DFWXDFLR�
QHV�HQ�SUR�GH�OD�GHIHQVD�GH�ORV�PLVPRV��GDQGR�SRVWHULRU�FXHQWD�D�OD�$VDPEOHDª��(Q�GHILQLWLYD�VH�WUDWD�GH
TXH�HO�'0�GHILHQGD�\�SURWHMD�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�PHQRUHV�HQ�OD�&0�IUHQWH�DO�UHVWR�GH
DFWRUHV��LQVWLWXFLRQDOHV�R�QR�

(Q�OD�VXSHUYLVLyQ��D�WUDYpV�HVHQFLDOPHQWH�GH�VX�UHODFLyQ�FRQ�HO�0LQLVWHULR�)LVFDO�\�OD�)LVFDOtD�GH�0H�
QRUHV��PHGLDQWH�HO�FDXFH�GHO�)LVFDO�MHIH�GHO�76-&$0���HV�FyPR�HO�'HIHQVRU�SXHGH�DGTXLULU�GH�PDQHUD
LQGLUHFWD�FLHUWD�HMHFXWLYLGDG��HQ�HIHFWR��VL�DGHPiV�GH�SRQHU�HQ�FRQRFLPLHQWR�GHO�)LVFDO�GH�0HQRUHV�ORV
DFWRV�R�FRPSRUWDPLHQWRV�TXH�SXGLHUDQ�VHU�FRQVWLWXWLYRV�GH�GHOLWR��ORV�PRWLYD�FRQYHQLHQWHPHQWH��GHO�UH�
VXOWDGR�GHO�SURFHVR�SRGUtD�VDOLU�XQD�MXULVSUXGHQFLD�TXH�GHVSXpV�RSHUDUtD�IUHQWH�D�WHUFHURV��3DUD�HOOR�OD
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UHODFLyQ�LQVWLWXFLRQDO�H�LQIRUPDO�FRQ�OD�)LVFDOtD�HV�PX\�IOXLGD��\�WLHQH�XQ�FDUiFWHU�ELGLUHFFLRQDO��SXHV�HO
)LVFDO�VROLFLWD�GDWRV��\�VXJLHUH�OD�UHDOL]DFLyQ�GH�HVWXGLRV��TXH�SXGLHUDQ�DUJXPHQWDU�OD�LQWHUSRVLFLyQ�GH�XQD
TXHUHOOD�R�XQD�WRPD�GH�SRVLFLyQ��FRPR�RFXUUH�FRQ�HO�FDVR�GH�ORV�YtGHR�MXHJRV�TXH�SXGLHUDQ�WHQHU�FRQ�
WHQLGRV�QR�DGHFXDGRV��R�LQFOXVR�ORV�HIHFWRV�VREUH�HO�FRPSRUWDPLHQWR�FULPLQDO�GH�ORV�MXHJRV�GH�URO�

©3DUD�KDFHU�HVR��LQWHUSRQHU�XQD�TXHUHOOD��QHFHVLWDPRV�TXH�HO�'0�QRV�Gp�DUJXPHQWRV��SRUTXH�QRVR�
WURV�QR�VRPRV�WpFQLFRV�HQ�HGXFDFLyQ��QL�HQ�SVLFRORJtD�HYROXWLYD��QL�VDEHPRV�SRU�TXp�HVH�YtGHR�MXHJR�HV
FRQWUDULR�DO�GHUHFKR�GHO�PHQRU�KDVWD�ORV����DxRV��R�ORV�����R�ORV�����(O�'0�QRV�WLHQH�TXH�DSRUWDU�HO�GDWR
SRUTXH�QRVRWURV�WHQHPRV�XQ�SOHLWR�GRQGH�WHQHPRV�TXH�SUREDU�TXH�HVH�YtGHR�MXHJR�HV�FRQWUDULR�DO�LQWH�
UpV�GHO�PHQRU��\�HVR�HV�XQD�FXHVWLyQ�WpFQLFDª��(175(9��),6&$/Ì$��0(125(6��

(Q�HVDV�IXQFLRQHV�GH�VXSHUYLVLyQ�DOJ~Q�HQWUHYLVWDGR�KD�TXHULGR�YHU�XQD�FRQFXUUHQFLD�GH�ILQHV�FRQ
ORV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�SHUPLWLUtDQ�XQD�UHODFLyQ�HVWUHFKD�\�IOXLGD�HQWUH�pVWRV�\�HO�'0�

©,QVLVWR�HQ�TXH�OD�GHO�'0�SDUD�Pt�HV�XQD�QRYHGDG�LPSRUWDQWtVLPD��SRUTXH�FXDQGR�VH�VLW~D�GH�XQD
PDQHUD�\R�FUHR�TXH�EHOLJHUDQWH�SRU�LJXDO�GH�OD�SDUWH�GH�OD�VRFLHGDG�TXH�SXHGH�VHU�DJUHVLYD�SDUD�ORV�PH�
QRUHV��FRPR�WDPELpQ�GH�OD�$GPLQLVWUDFLyQ��(V�GHFLU��VLHQGR�SDUWH�GH�OD�$GPLQLVWUDFLyQ�QR�HV�FyPSOLFH
GH�OD�$GPLQLVWUDFLyQ��VROHPQH�\�FRQYHQFLGR��VLQR�TXH�VH�FRORFD�HQ�XQD�DFWLWXG�GH�YLJLODQFLD�GH�OD�SURSLD
$GPLQLVWUDFLyQ��<�D�Pt�HVR�PH�SDUHFH�IXQGDPHQWDO��<�DKt�HV�GRQGH�\R�HQFXHQWUR�OD�FHUFDQtD�FRQ�HO�SDSHO
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQª��(175(9��5('$&&,Ð1���

<�TXH�HVD�IXQFLyQ�GH�VXSHUYLVLyQ�FRPSOHPHQWDGD�FRQ�OD�DGHFXDGD�XWLOL]DFLyQ�GH�ORV�PHGLRV�GH�FR�
PXQLFDFLyQ�FRQWULEX\HQ�D�REWHQHU�XQD�VRFLHGDG�PiV�IXHUWH�\�GHPRFUiWLFD�

©/D�LQIRUPDFLyQ�HV�IRUWDOH]D�VRFLDO��VLHPSUH��3RU�HVR�OD�LQIRUPDFLyQ�HV�QHFHVDULD�\�ORV�PHGLRV�GH�FR�
PXQLFDFLyQ�VRQ�SDUWH�GH�OD�VRFLHGDG��QR�VRQ�XQD�DFWLYLGDG�OXFUDWLYD��UHFUHDWLYD��DUWtVWLFR�GLYHUWLGD��VLQR
TXH�VRQ�DQWH�WRGR�XQD�IXQFLyQ�VRFLDO��XQD�IXQFLyQ�GH�LQWHUPHGLDFLyQ�VLQ�OD�FXDO�OD�FRQYLYHQFLD�VHUtD�PX�
FKR�PiV�GLItFLOª��(175(9��5('$&&,Ð1���

(VD�VXSHUYLVLyQ�DGHPiV�SHUPLWH�DJLOL]DU�ORV�SURFHVRV�FXDQGR�OD�$GPLQLVWUDFLyQ�VH�GXHUPH��(175(9�
0$'5,'�)8(1&$55$/���DXQTXH�WDPELpQ�GHEHUtD�UHIOH[LRQDU�OD�SURSLD�LQVWLWXFLyQ�FyPR�PHMRUDU�ORV
PLVPRV�FXDQGR�VH�WUDWD�GH�LQWHUYHQLU�FRQ�UDSLGH]��SRU�HMHPSOR�HQ�OD�VXSHUYLVLyQ�GH�OD�SXEOLFLGDG�R�GH
ORV�MXJXHWHV�QR�UHVSHWXRVRV�FRQ�ORV�GHUHFKRV�GH�ORV�QLxRV���(175(9��/(*$1e6��

9,,�� /$�(6758&785$&,Ð1�'(�81$�25*$1,=$&,Ð1�©02'(51$ª

8QD�RUJDQL]DFLyQ�S~EOLFD�VH�OHJLWLPD�WDPELpQ�HQ�OD�PHGLGD�HQ�TXH�HV�FDSD]�GH�UHDOL]DU�XQ�HVIXHU]R
GH�DGDSWDFLyQ�SHUPDQHQWH��HQ�VXV�REMHWLYRV�\�WpFQLFDV��D�ORV�UHTXHULPLHQWRV�GH�ORV�WLHPSRV�\�GH�ODV�QXH�
YDV�GHILQLFLRQHV�VRFLDOHV�\�RSHUDWLYDV�GHO�ILQ�VRFLDO�REMHWR�GH�VX�H[LVWHQFLD��(Q�ODV�SiJLQDV�VLJXLHQWHV�YDPRV
D�LQWHQWDU�DQDOL]DU�HQ�TXp�PHGLGD�SRGHPRV�GHFLU�TXH�OD�LQVWLWXFLyQ�GHO�'0�IXQFLRQD�GH�PDQHUD�©PR�
GHUQDª��FXHVWLyQ�QR�PHQRU�FXDQGR�VH�WUDWD�GH�XQD�RUJDQL]DFLyQ�FUHDGD�H[�QRYR�\�TXH�SRU�OR�WDQWR�KD
SRGLGR�QDFHU�VLQ�OD�QHFHVLGDG�UDGLFDO�GH�FDHU��HQ�WpUPLQRV�RUJDQL]DWLYRV��HQ�FULVWDOL]DFLRQHV�\�KHUHQFLDV
SUHYLDV��H[FHSWR��FODUR�HVWi��HQ�ORV�DVSHFWRV�GH�HVWUXFWXUD�GHULYDGRV�GH�OD�/H\�\�5HJODPHQWR�GHO�'0���3DUD
HOOR�FRPHQ]DUHPRV�GHILQLHQGR�TXp�HQWHQGHPRV�SRU�©RUJDQL]DFLyQ�S~EOLFD�PRGHUQDª�\�FXiOHV�VHUtDQ�VXV
GLPHQVLRQHV�SULQFLSDOHV��SDUD�GHVSXpV�FRQWUDVWDU�TXp�FDUDFWHUtVWLFDV�GH�OD�LQVWLWXFLyQ�REMHWR�GH�HVWH�DQi�
OLVLV�VH�FRPSDUHFHQ�FRQ�HOODV��)LQDOL]D�HO�FDStWXOR�FRQ�XQ�DQiOLVLV�GHO�OLGHUD]JR�HMHUFLGR�SRU�OD�ILJXUD�GHO
'0��

(678',26�(�,19(67,*$&,21(6�����

���



9,,���� 4XH�HQWHQGHU�SRU�RUJDQL]DFLyQ�PRGHUQD

(Q�QXHVWURV�GtDV��ODV�SRGHUHV�S~EOLFRV�\�VXV�$GPLQLVWUDFLRQHV�GHEHQ�FRQFLOLDU�HILFD]PHQWH�\�HILFLHQ�
WHPHQWH�YDULRV�SURFHVRV��TXH�LQWHUYLHQHQ�\�PRGLILFDQ�WDQWR�OR�TXH�VH�KDFH��FRPR�OD�PDQHUD�GH�KDFHUOR�
(QWUH�ORV�PLVPRV�HQFRQWUDPRV�FRPR�HVSHFLDOPHQWH�VLJQLILFDWLYRV�ORV�VLJXLHQWHV��OD�QHFHVLGDG�GH�DUPRQL�
]DU�OD�VDWLVIDFFLyQ�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�GH�XQD�SREODFLyQ�FDGD�YH]�PiV�VHJPHQWDGD�\�FRPSOHMD�
FRQ�ORV�LQWHUHVHV�FROHFWLYRV�GH�SURPRYHU�OD�FRKHVLyQ�VRFLDO�D�WUDYpV�GH�ODV�SROtWLFDV�S~EOLFDV��\�OD�DGDSWD�
FLyQ�D�OD�LQVWDXUDFLyQ�GH�HQWUDPDGRV�WUDQVQDFLRQDOHV�GH�SHUVRQDV�\�RUJDQL]DFLRQHV�TXH�WUDVODGDQ�D�ODV
$GPLQLVWUDFLRQHV�QXHYDV�\�FUHFLHQWHV�UHVSRQVDELOLGDGHV�HQ�XQ�HQWRUQR�GH�JOREDOL]DFLyQ�HFRQyPLFD�SHUR
QR�WDQWR�pWLFD�

(OOR�GH�DFXHUGR�FRQ�0$3��������QRV�DUUDVWUD�D�XQD�VHULH�GH�GHVDItRV�

D�� � 8QD�PD\RU�UHFHSWLYLGDG�KDFLD�ORV�FLXGDGDQRV�\�VXV�GHPDQGDV�

E�� � 8QD�EXHQD�DGDSWDELOLGDG�D�XQ�HQWRUQR�GLQiPLFR�\�FRPSOHMR�

F�� � (O�LPSDFWR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�GH�ODV�FRPXQLFDFLRQHV�

G�� � /D�LPSOLFDFLyQ�GH�ORV�HPSOHDGRV�S~EOLFRV�HQ�OD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�

H�� � 1HFHVLGDG�GH�DFRPRGDU�QXHVWUDV�RUJDQL]DFLRQHV�D�XQD�VHULH�GH�GHVDItRV�TXH�WLHQHQ�TXH�YHU�FRQ
HO�QXHYR�PDUFR�GH�GLVWULEXFLyQ�WHUULWRULDO�\�IXQFLRQDO�GH�FRPSHWHQFLDV�

$�QXHVWUR�MXLFLR��XQD�RUJDQL]DFLyQ�PRVWUDUi�VX�DGDSWDFLyQ�D�ORV�QXHYRV�WLHPSRV�HQ�OD�PHGLGD�GH�TXH
VHD�FDSD]�GH�UHDFFLRQDU�D�WUDYpV�GH�PHFDQLVPRV�TXH�OH�SHUPLWDQ�GDU�UHVSXHVWD��DXQTXH�VHD�GH�PDQHUD
LQVDWLVIDFWRULD�\�SDUFLDO��D�HVRV�UHWRV��$OJXQDV�GH�ODV�DFWXDFLRQHV�VH�YLHQHQ�GHVWDFDQGR�GHVGH�KDFH�DxRV�
\�SRFR�D�SRFR�KDQ�LGR�FRQIRUPDQGR�OR�TXH�VH�KD�GDGR�HQ�OODPDU�OD�FXOWXUD�GH�©OD�PRGHUQL]DFLyQ�S~EOL�
FDª��QR�VyOR�HQ�QXHVWUR�SDtV��VLQR�WDPELpQ�HQ�HO�UHVWR�GH�(VWDGRV�GH�OD�2&'(��7DOHV�DFWXDFLRQHV��VLQ�DJR�
WDU�FRQ�HOOR�QL�PXFKR�PHQRV�OD�FXHVWLyQ��GHEHUtDQ�DFHUFDUVH�D�ORV�VLJXLHQWHV�REMHWLYRV�

D�� � 3URPRYHU�OD�JHVWLyQ�GH�OD�FDOLGDG�

E�� � 0HMRUDU�OD�DWHQFLyQ�GH�ORV�FLXGDGDQRV��\�HVWDEOHFHU�XQ�VLVWHPD�GH�FRPXQLFDFLyQ�LQWHJUDO�FRQ�OD
$GPLQLVWUDFLyQ�

F�� � 'HILQLU�XQD�SROtWLFD�GH�GLUHFFLyQ�\�GHVDUUROOR�GH�ODV�SHUVRQDV�

G�� � &RQILJXUDU�XQD�RUJDQL]DFLyQ�IOH[LEOH�\�HILFD]�

H�� � ,QWHJUDU�OD�RUJDQL]DFLyQ�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�FRQRFLPLHQWR�

I�� � )DYRUHFHU�OD�FRPSHWLWLYLGDG�\�KDFHU�VRVWHQLEOH�HO�SURJUHVR�

8QD�RUJDQL]DFLyQ�S~EOLFD�VHUtD�©PRGHUQDª�HQ�OD�PHGLGD�HQ�TXH�VXV�DFWXDFLRQHV��WDQWR�HQ�HO�iPELWR
QHWDPHQWH�GH�OR�PDWHULDO�FRPR�HQ�HO�PiV�VXWLO�GH�OR�LQVWUXPHQWDO��VH�DWHQJDQ�D�HVRV�ILQHV��$�FRQWLQXDFLyQ
WUDWDUHPRV�OD�FXHVWLyQ�SDUD�XQD�LQVWLWXFLyQ��FRPR�HV�OD�GHO�'0��GH�UHFLHQWH�FUHDFLyQ�\�FRQ�XQRV�UHFXUVRV
KXPDQRV�\�HFRQyPLFRV�HQ�WpUPLQRV�FRPSDUDWLYRV�PiV�ELHQ�H[LJXRV��TXH�WLHQH�XQD�SUR\HFFLyQ�VRFLDO
PX\�UHOHYDQWH�SRU�LQVWDODUVH�HQ�XQR�GH�ORV�HVSDFLRV�FLXGDGDQRV�PiV�VHQVLEOHV��HO�GH�OD�LQIDQFLD�\�DGROHV�
FHQFLD��GHO�TXH�GHSHQGH�HQ�JUDQ�PHGLGD�HO�SURJUHVR��OD�VROLGDULGDG�IXWXUD��\��VLQ�GXGD��OD�FRKHVLyQ�VRFLDO�
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9,,���� /D�PRGHUQL]DFLyQ�DGPLQLVWUDWLYD�\�HO�'0

9,,������ /D�DWHQFLyQ�D�ORV�FLXGDGDQRV

/D�LQVWLWXFLyQ�GHO�'0�KD�WHQLGR�TXH�SODQWHDUVH�XQD�IRUPD�GH�UHODFLyQ�\�GH�DWHQFLyQ�D�ORV
FLXGDGDQRV��WDQWR�FRQ�ORV�TXH�HVSHFtILFDPHQWH�VHUtDQ�OD�SREODFLyQ�REMHWR��ORV�PHQRUHV�GH
HGDG��TXH�WLHQHQ�GHWHUPLQDGRV�UHTXHULPLHQWRV�HVSHFtILFRV��FRPR�SDUD�HO�UHVWR�GH�DFWRUHV�SROt�
WLFRV��DGPLQLVWUDWLYRV�\�VRFLDOHV�TXH�FRQ�PD\RU�R�PHQRU�IUHFXHQFLD�SXGLHUDQ�QHFHVLWDU�LQIRUPD�
FLRQHV��HVWXGLRV��HWF�

6LQ�GXGD�SDUD�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�\�GHO�iPELWR�S~EOLFR�OD�LQVWLWXFLyQ�KD�VLGR
VLHPSUH�PX\�DFFHVLEOH��\�DVt�QRV�OR�KDQ�H[SOLFLWDGR�HQ�HO�WUDEDMR�GH�FDPSR�OD�SUiFWLFD�WRWDOLGDG�GH�ORV
SDUWLFLSDQWHV������SHUR�HV�OD�UHODFLyQ�FRQ�OD�SREODFLyQ�PHQRU�OD�TXH�GDUi�FXHQWD�GH�OD�H[LVWHQFLD�GH�WDO
DFFHVLELOLGDG�

/R�FLHUWR�HV�TXH�H[LVWHQ�YDULRV�DVSHFWRV�REMHWLYRV�TXH�SODQWHDQ�OD�QHFHVLGDG�GH�FRQVWUXLU�XQD�PDQHUD
GH�UHODFLyQ�UiSLGD�\�IOXLGD�FRQ�XQD�SREODFLyQ��OD�PHQRU��TXH�QRUPDOPHQWH�WLHQH�SRFRV�UHFXUVRV�WDQWR
SDUD�FRPSUHQGHU�HO�HQWUDPDGR�SROtWLFR�DGPLQLVWUDWLYR�GH�QXHVWUD�&RPXQLGDG�\�OD�PDQHUD�GH�LQFLGLU�HQ
HO�PLVPR��FRPR�SDUD�SRGHU�DVXPLU�JDVWRV��(Q�FDPELR��VH�WUDWD�GH�XQ�VHFWRU�GH�OD�FLXGDGDQtD�SDUWLFXODU�
PHQWH�VHQVLELOL]DGR�\�FRQRFHGRU�GH�ODV�QXHYDV�WHFQRORJtDV�

$�QXHVWUR�MXLFLR��OD�LQVWLWXFLyQ�KD�LQWHQWDGR�FRQVWUXLU�XQ�VLVWHPD�GH�UHODFLyQ�TXH�FRQWHPSOH�WRGRV�ORV
FRQGXFWRV�SRVLEOHV�GH�FRPXQLFDFLyQ��FRQ�LQGHSHQGHQFLD�GHO�UHVXOWDGR��\D�TXH�VL�ELHQ�OD�LQVWLWXFLyQ�HV
FRQRFLGD�SRU�EXHQD�SDUWH�GH�OD�SREODFLyQ�PHQRU��QR�HV�PHQRV�FLHUWR�\�UHFRQRFLGR�SRU�HO�SURSLR�'0�
TXH�QR�VH�KD�OOHJDGR�FRQYHQLHQWHPHQWH�D�ODV�SREODFLRQHV�PiV�QHFHVLWDGDV��QR�HQ�YDQR��GXUDQWH�HO�DxR
�����VyOR����GH�ORV�������H[SHGLHQWHV�GH�TXHMD�WUDPLWDGRV�IXHURQ�SURPRYLGRV�SRU�PHQRUHV��'HQWUR�GH
ORV�LQVWUXPHQWRV�GH�DWHQFLyQ�\�FRPXQLFDFLyQ�QRV�HQFRQWUDPRV�FRQ�

D�� � /D�SRVLELOLGDG�GH�FRQWDFWDU�SRU�WHOpIRQR��UHFLELU�LQIRUPDFLyQ�H�LQFOXVR�OD�SRVLELOLGDG�GH�LQLFLDU
DFWXDFLRQHV�HQ�WRUQR�D�XQD�TXHMD��(VWD�SDUHFH�VHU�OD�YtD�PiV�XWLOL]DGD�HQ�ORV�FRQWDFWRV�FRQ�OD
LQVWLWXFLyQ��D�WHQRU�GH�ORV�GDWRV�

E� � /D�SRVLELOLGDG�GH�FRQWDFWDU�H�LQLFLDU�DFWXDFLRQHV�HQ�WRUQR�D�XQD�TXHMD�YtD�ID[�

F�� � /D�SRVLELOLGDG�GH�VROLFLWDU�LQIRUPDFLyQ�H�LQLFLDU�DFWXDFLRQHV�HQ�WRUQR�D�XQD�TXHMD�SRU�FRUUHR�RU�
GLQDULR�

G�� � /D�SRVLELOLGDG�GH�VROLFLWDU�LQIRUPDFLyQ�H�LQWHUSRQHU�TXHMDV�SUHVHQFLDOPHQWH��HQ�OD�SURSLD�RILFLQD
GHO�'0�����

H�� � /D�SRVLELOLGDG�GH�VROLFLWDU�LQIRUPDFLyQ�H�LQLFLDU�DFWXDFLRQHV�HQ�WRUQR�D�XQD�TXHMD�YtD�FRUUHR
HOHFWUyQLFR��D�SDUWLU�GH�OD�SiJLQD�ZHE�GH�OD�LQVWLWXFLyQ�

���� 8Q�DOWR�JUDGR�GH�DFFHVLELOLGDG�KD�VLGR�UHFRQRFLGR�SRU�OD�SUiFWLFD�WRWDOLGDG�GH�ODV�SHUVRQDV�HQFXHVWDGDV�R�HQWUH�
YLVWDGDV��SHUR�VRQ�SDUWLFXODUPHQWH�ORV�UHSUHVHQWDQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��$%&��(O�3DtV��\�5HGDFFLyQ���ORV
TXH�PD\RU�pQIDVLV�\�VDWLVIDFFLyQ�GHPRVWUDURQ�D�HVWH�UHVSHFWR�

���� 'H�DFXHUGR�FRQ�OD�QRUPDWLYD��LQFOXVR�VH�SRGUtD�SDJDU�ORV�JDVWRV�GH�WUDVODGR�D�OD�LQVWLWXFLyQ�D�DTXHOODV�SHUVRQDV
TXH�TXLVLHUDQ�LQWHUSRQHU�OD�TXHMD�
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I�� � /D�SRVLELOLGDG�GH�VROLFLWDU�LQIRUPDFLyQ�H�LQLFLDU�DFWXDFLRQHV�HQ�WRUQR�D�XQD�TXHMD�D�WUDYpV�GHO�SUR�
SLR�'0�R�GH�SHUVRQDO�GH�OD�LQVWLWXFLyQ�HQ�VXV�GHVSOD]DPLHQWRV�����

(O�KHFKR�GH�TXH�D�OD�LQVWLWXFLyQ�SXHGD�DFFHGHUVH�GH�WRGDV�ODV�IRUPDV�SRVLEOHV��\�TXH�ODV�FRPXQLFD�
FLRQHV�R�LQIRUPDFLRQHV�OOHJDGDV�SRU�FXDOTXLHUD�GH�ORV�PHGLRV�SXHGD�GDU�OXJDU�D�DFWXDFLRQHV�QRV�LQGLFD
TXH�OD�LQVWLWXFLyQ�HV�HQ�WpUPLQRV�JHQHUDOHV�UHFHSWLYD��\�TXH�DVt�HV�FRQVLGHUDGD�VREUH�WRGR�SRU�ODV�RUJDQL�
]DFLRQHV�FRQ�TXH�VH�UHODFLRQD��6LQ�HPEDUJR��HVD�DFFHVLELOLGDG�\�UHFHSWLYLGDG�FRQ�VHU�FDXVD�QHFHVDULD�QR
HV�VXILFLHQWH�SDUD�TXH�HO�'0�SXHGD�ELGLUHFFLRQDOPHQWH�FRPXQLFDUVH�FRQ�OD�SREODFLyQ�PHQRU�GH�HGDG�
2WUDV�DFWXDFLRQHV��HQ�ODV�TXH�VH�HVWi�SRQLHQGR�pQIDVLV�SRU�SDUWH�GH�OD�RUJDQL]DFLyQ��WDPELpQ�VRQ�UHOH�
YDQWHV��SRU�HMHPSOR��PHMRUDU�OD�SUHVHQWDFLyQ�\�HO�OHQJXDMH��KDFLpQGRORV�FHUFDQRV�\�DWUDFWLYRV�D�ORV�PH�
QRUHV��GH�ORV�SURGXFWRV�\�ILORVRItD�TXH�RIHUWD�OD�LQVWLWXFLyQ��D�WUDYpV�GH�IROOHWRV��SiJLQD�ZHE��PiVFRWD��HWF���
SRWHQFLDFLyQ�GHO�XVR�GH�OD�UHG�SDUD�GDU�D�FRQRFHU�OD�LQVWLWXFLyQ�H�LQWHUDFWXDU�FRQ�HOOD��DWHQGHU�VHSDUDGD�
PHQWH�D�TXLHQ�GHPDQGD�LQIRUPDFLRQHV�JHQHUDOHV�GH�TXLHQ�VROLFLWD�LQIRUPDFLyQ�HVSHFLDOL]DGD�R�XQ�VHU�
YLFLR�VHQVLEOH�\��VREUH�WRGR��LQWHQWDU�DGHFXDU�ORV�KRUDULRV�\�FDOHQGDULRV�GH�DWHQFLyQ�D�ORV�PHQRUHV�D�ODV
UHDOHV�QHFHVLGDGHV�GHO�FROHFWLYR�����

9,,������ (O�'0�FRPR�RUJDQL]DFLyQ�IOH[LEOH�\�HILFD]

'HVGH�OXHJR��OD�QHFHVLGDG�GH�IOH[LELOLGDG�\�HILFDFLD�HV�DOJR�SUHGLFDEOH�D�FXDOTXLHU�WLSR�GH�RUJDQL]D�
FLyQ��SHUR�WLHQH�UDVJRV�SHFXOLDUHV�HQ�OD�GHO�'0��(Q�HIHFWR��OD�YRODWLOLGDG�GH�ODV�FXOWXUDV�DGKHULGDV�D�OD�LQ�
IDQFLD�\�DGROHVFHQFLD��OD�FRPSOHMLGDG�PDWHULDO�\�VXEMHWLYD�GH�OD�SROtWLFD�GHO�PHQRU��SROtWLFD�KRUL]RQWDO�TXH
GHEH�DSOLFDUVH�SDUD�SREODFLRQHV�PX\�VHJPHQWDGDV�HFRQyPLFD��FXOWXUDO�\�VRFLDOPHQWH��FRQ�XQ�FDUiFWHU
QR�VyOR�UHDFWLYR�VLQR�WDPELpQ�SUHYHQWLYR��HWF���KDFHQ�TXH�OD�LQVWLWXFLyQ�TXH�QRV�RFXSD�KD\D�GH�VHU�HQ
PD\RU�PHGLGD�TXH�RWUDV�VHQVLEOH�DO�HQWRUQR�\�DO�FDPELR�

/RV�UHTXHULPLHQWRV�GH�XQD�RUJDQL]DFLyQ�IOH[LEOH�QRV�DFHUFD�D�OD�SODQLILFDFLyQ�HVWUDWpJLFD��WpFQLFD�TXH
SHUPLWH�DUPRQL]DU�OD�YLVLyQ�GH�FXiOHV�VRQ�ORV�REMHWLYRV�SHUPDQHQWHV�GH�OD�LQVWLWXFLyQ��FRQ�XQ�FRQMXQWR
GH�DFWXDFLRQHV�GHOLEHUDGDV�\�RUGHQDGDV�HQ�HO�WLHPSR�SDUD�FRQVHJXLUORV��SURSRUFLRQDGR�\�UHDOLVWD�FRQ�ORV
UHFXUVRV�GLVSRQLEOHV��(V�FLHUWR�TXH�ORV�WLWXODUHV�GH�OD�LQVWLWXFLyQ��FXDQGR�VH�OHV�SUHJXQWy��UHFRQRFLHURQ�QR
SRVHHU�QLQJ~Q�SODQ�HVWUDWpJLFR��FRQ�HVH�QRPEUH���SHUR�HO�DQiOLVLV�GHO�IXQFLRQDPLHQWR�\�GH�ORV�GRFXPHQ�
WRV�TXH�GDQ�FXHQWD�GH�ORV�REMHWLYRV�GH�OD�LQVWLWXFLyQ��\�OD�IRUPD�GH�SHULRGLILFDUORV�HQ�WpUPLQRV�DQXDOHV�\
SOXULDQXDOHV��QRV�KDQ�OOHYDGR�D�FRQVWDWDU�TXH�OD�LQVWLWXFLyQ�IXQFLRQD�GH�DFXHUGR�FRQ�XQD�FLHUWD�SURJUD�
PDFLyQ�HVWUDWpJLFD��DFDVR�GH�PDQHUD�LQWXLWLYD�\�VLQ�VDEHUOR�

(Q�OD�LQWURGXFFLyQ�\�SUHVHQWDFLyQ�GHO�,QIRUPH�$QXDO�GH������SRGHPRV�DLVODU�FXiOHV�VHUtDQ�ORV�REMH�
WLYRV�HVHQFLDOHV�D�FRQVHJXLU�D�ODUJR�SOD]R��HOHPHQWRV�TXH�HVWiQ�PX\�DVRFLDGRV�D�YDORUHV�\�D�OD�GHILQLFLyQ

���� /DV�SRVLELOLGDGHV�DQWHULRUHV�QRV�KDQ�VLGR�UHIHULGDV�SRU�GLIHUHQWHV�FRQGXFWRV��H�LQFOXVR�ORV�LQYHVWLJDGRUHV�KHPRV
DFFHGLGR�DOJXQD�YH]�D�WUDYpV�GH�WRGDV�HOODV��OD�~OWLPD��TXH�HV�FXULRVD�SRUTXH�HV�OD�SURSLD�SHUVRQD�GHO�'0�TXLHQ�VHUYLUtD
GH�FDXFH�GH�UHODFLyQ�FRQVWDQWH�GH�VX�LQVWLWXFLyQ�FRQ�ORV�PHQRUHV��QRV�KD�VLGR�GHVFULWD�HQ�(175(9���)8(1/$%5$'$���©/D
~OWLPD�YH]�TXH�YLQR�D�)XHQODEUDGD��HO�'0��D�OD�LQDXJXUDFLyQ�GH�OD�OXGRWHFD��KDEtD�QLxRV�TXH�OH�KDEtDQ�HVFULWR��\�pO��PH
FRQVWD�SRUTXH�VH�OR�SUHJXQWp�D�ORV�QLxRV��OHV�KDEtD�UHVSRQGLGR�TXH�WDO�GtD�HVWDED�HQ�OD�&DVD�GH�OD�-XYHQWXG�GH�)XHQODEUD�
GD��SRU�OR�TXH�KDEtD�XQ�JUXSLWR�GH���y���QLxRV�HVSHUiQGROH�SRUTXH�OHV�KDEtD�FRQWHVWDGR�TXH�HVWDUtD�DOOt��\�TXH�OHV�DWHQ�
GHUtD��$Vt�TXH�DSDUWH�GH�YHQLU�D�HVWH�DFWR��WXYR�RWUR��6RQ�GHWDOOHV�HQ�ORV�TXH�WH�ILMDVª�

���� (VWD�FXHVWLyQ�QR�HV�PHQRU��\�GHEHUtD�VHU�PX\�WHQLGD�HQ�FXHQWD�SRU�TXLHQ�WLHQH�OD�UHVSRQVDELOLGDG�GH�SURYHHU�ORV
UHFXUVRV�PDWHULDOHV�\�KXPDQRV�D�OD�SURSLD�LQVWLWXFLyQ��'HEHUtD�UHIOH[LRQDUVH�VREUH�OD�OyJLFD�GH�PDQWHQHU�XQD�LQVWLWXFLyQ
GH�ODV�FDUDFWHUtVWLFDV�GHO�'0�DELHUWD�~QLFDPHQWH�GXUDQWH�HO�KRUDULR�DGPLQLVWUDWLYR��DFDVR�VH�SRGUtD�HVWDU�LQFLGLHQGR�HQ
XQD�YLVLyQ�EXURFUiWLFD�\�PHUDPHQWH�WHFQRFUiWLFD�GHO�REMHWR�GH�OD�PLVPD�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



QRUPDWLYD�GH�ODV�IXQFLRQHV�GHO�'0�HVWDEOHFLGDV�HQ�OD�/H\�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH
0DGULG�

D�� � 6DOYDJXDUGDU�\�SURPRYHU�ORV�GHUHFKRV�GH�ORV�PHQRUHV�GH����DxRV�

E�� � $UWLFXODU�JDUDQWtDV�SDUD�HO�UHDO�\�HIHFWLYR�HMHUFLFLR�GH�VXV�GHUHFKRV�

F�� � 9DULDU�OD�FRQFHSFLyQ�GHO�QLxR��FRPR�XQ�FLXGDGDQR�VXMHWR�GH�SOHQR�GHUHFKR�

G�� � 3UHYHQLU�\�RULHQWDU�D�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�D�ODV�IDPLOLDV�

H�� � 0HGLDFLyQ�HQWUH�FLXGDGDQR�\�$GPLQLVWUDFLyQ�

I�� � 3URPRYHU�OD�VHQVLELOL]DFLyQ�FLXGDGDQD�\�SROtWLFD��LQFXOFDQGR�YDORUHV�FRPR�VROLGDULGDG��pWLFD�\
MXVWLFLD�

J�� � &RPR�REMHWLYR�~OWLPR�\�FRPSUHQVLYR�GH�ORV�GHPiV��VH�WUDWDUtD�GH�FRQVHJXLU�©XQ�PXQGR�PHMRU
SDUD�ORV�QLxRV�\�QLxDVª�

&RPR�HV�REYLR��WRGD�RUJDQL]DFLyQ�TXH�SODQLILTXH�FRQ�IOH[LELOLGDG�GHEH�EXVFDU�HO�HTXLOLEULR�FUtWLFR
HQWUH�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�D�ODUJR�SOD]R��WHQLHQGR�HQ�FXDQWD�TXH�HQ�HO�HQWRUQR�S~EOLFR��\�FRQ
PXFKD�PiV�UD]yQ�HQ�OD�SROtWLFD�GHO�PHQRU��XQD�GHILQLFLyQ�RSHUDWLYD�GH�ORV�PLVPRV�QR�HV�VLPSOH��QL�PX�
FKR�PHQRV�FXDQWLILFDEOH�������\�OD�RUJDQL]DFLyQ�GH�ODV�DFWLYLGDGHV�HQ�XQ�HVSDFLR�WHPSRUDO�PiV�FRQFUHWR
�����PRYLOL]DQGR�ORV�UHFXUVRV�GLVSRQLEOHV�\�VLQ�SHUGHU�GH�YLVWD�OD�FRQWLQJHQFLD�TXH�SXGLHUD�GHULYDUVH�GH
OD�GHILQLFLyQ�VRFLDO�\�FROHFWLYD�TXH�SXGLHUD�FRQVWUXLUVH�GH�ODV�SULRULGDGHV���

(Q�DUPRQtD�FRQ�ODV�QXHYDV�FRUULHQWHV�GH�JHVWLyQ�S~EOLFD��TXH�SRQHQ�D�ODV�RUJDQL]DFLRQHV�DO�VHUYLFLR
GH�ORV�FLXGDGDQRV��\�QR�DO�UHYpV��OD�LQVWLWXFLyQ�SODQWHD�XQ�VLVWHPD�GH�IXQFLRQDPLHQWR�\�GH�MHUDUTXL]DFLyQ

���� 5HVXPLHQWR�PXFKR��
��� )UHQWH�D�ORV�GH�FRUWH�HPSUHVDULDO��ORV�REMHWLYRV�S~EOLFRV�QR�WLHQHQ�XQD�GHILQLFLyQ�VHQFLOOD��(Q�HIHFWR��QR�VH�WUDWD

GH�REWHQHU�XQ�QLYHO�GHWHUPLQDGR�GH�EHQHILFLRV��FXDQWLILFDEOH�HQ�WpUPLQRV�PRQHWDULRV��VLQR�GH�FRQVHJXLU�YDORUHV�WDQ�SR�
OLpGULFRV�\�GH�GLItFLO�RSHUDWLYL]DFLyQ�FRPR�VRQ�HO�ELHQHVWDU��OD�VDOXG��OD�LJXDOGDG��OD�HGXFDFLyQ��OD�GHIHQVD�\�OD�OLEHUWDG�
$OJXQRV�GH�HOORV�LQFOXVR�VH�GD�SRU�GHVFRQWDGR�TXH�VRQ�LQDOFDQ]DEOHV��\�TXH�VX�GHILQLFLyQ�GHSHQGHUi�GH�ODV�FDUDFWHUtVWLFDV
GH�OD�VRFLHGDG�GH�FDGD�PRPHQWR��SHUR�VX�PHUD�ILMDFLyQ�HQ�FXDQWR�ILQHV�SHUPLWH�DSXQWDU�FRPSRUWDPLHQWRV�HQ�OD�GLUHF�
FLyQ�GHVHDEOH��3RU�OR�WDQWR��ORV�REMHWLYRV�S~EOLFRV�VRQ�PiV�FRPSOHMRV��DPELJXRV�\�SOXUDOHV�TXH�ORV�HPSUHVDULDOHV��

���� /RV�PHGLRV�TXH�VH�PRYLOL]DQ�GHVGH�HO�iPELWR�S~EOLFR�VH�DGDSWDQ�GLItFLOPHQWH�D�ORV�ILQHV��GDGDV��FRPR�VH�KD�HV�
FULWR�PiV�DUULED��ODV�GLILFXOWDGHV�GH�GHILQLFLyQ�GH�ORV�PLVPRV��SHUR�DGHPiV�SRU�OD�FLUFXQVWDQFLD�GH�TXH�PXFKRV�GH�GLFKRV
ILQHV�VH�HQFXHQWUDQ�LQWHUUHODFLRQDGRV�HQWUH�Vt��OR�TXH�SURYRFD�TXH�FXDQGR�VH�DFW~D�VREUH�XQR�GH�HOORV�VH�HVWi�LPSDFWDQGR
VLPXOWiQHDPHQWH�VREUH�RWURV��'H�HVWD�PDQHUD��OD�PRYLOL]DFLyQ�GH�UHFXUVRV�SDUD�FRQVHJXLU�VDOXG�VLJQLILFDUi�OD�SRVLELOLGDG
GH�REWHQHU�LPSDFWRV�VREUH�RWURV�YDORUHV��FRPR�VRQ�OD�MXVWLFLD��OD�LJXDOGDG�GH�DFFHVR��OD�VROLGDULGDG��HWF��<��SRU�VXSXHVWR�
GHVGH�XQ�SXQWR�GH�YLVWD�LQVWUXPHQWDO��QR�SRGUtDPRV�GHMDU�GH�GHVWDFDU�DTXt�TXH�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�HFRQyPLFRV
R�GH�WRGR�WLSR��HQ�HO�iPELWR�S~EOLFR��FRQOOHYD�QR�SRFDV�ULJLGHFHV�QRUPDWLYDV�\�SURFHGLPHQWDOHV�SUiFWLFDPHQWH�LQH[LV�
WHQWHV�HQ�OD�HVIHUD�SULYDGD��GRQGH�OD�DXWRQRPtD�GH�DXWRRUJDQL]DFLyQ�HPSUHVDULDO�VXVWLWX\H�R�PRGLILFD�OD�PDQHUD�GH�JHV�
WLyQ�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�R�HVWLORV�GH�GLUHFFLyQ��VLQ�QHFHVLGDG�GH�DWHQHUVH�D�XQ�HOHQFR�GH�UHJXODFLRQHV�GH�VX
DFWLYLGDG�HQ�ORV�DVSHFWRV�PiV�QLPLRV��3LpQVHVH�HQ�ODV�WDUHDV�SURSLDV�GH�ORV�VHUYLFLRV�GH�FRQWUDWDFLyQ��R�HQ�ORV�SURFHVRV�GH
VHOHFFLyQ��DFWLYLGDGHV�FDVL�DXWRPiWLFDV�HQ�HO�iPELWR�SULYDGR��\�VLQ�HPEDUJR�VXMHWDV�D�IXHUWHV�UHJXODFLRQHV�\�UHVWULFFLRQHV
SURFHGLPHQWDOHV�HQ�HO�HQWRUQR�S~EOLFR�WUDGLFLRQDO��RWUD�FRVD�HV�OR�TXH�SXHGD�RFXUULU�HQ�ORV�2UJDQLVPRV�$GPLQLVWUDWLYRV��
(�LQFOXVR��HV�FXULRVR�FRQVWDWDU�HQWUH�ODV�UHVWULFFLRQHV�GH�OD�JHVWLyQ�GH�ORV�VHUYLFLRV�\�SURGXFWRV�GHQWUR�GH�OR�S~EOLFR��FyPR
XQD�PHMRUD�GH�ORV�PLVPRV�HQ�WpUPLQRV�GH�FDOLGDG�\�FRVWHV��SRGUtD�WUDGXFLUVH�HQ�XQ�DXPHQWR�GH�ORV�FRVWHV�SRU�LQFUHPHQWR
GH�OD�GHPDQGD�TXH�SRGUtD�FRPSURPHWHU�OD�RIHUWD�IXWXUD�GH�ORV�PLVPRV��PLHQWUDV�TXH�HQ�HO�HQWRUQR�SULYDGR�SRGUtD�LP�
SOLFDU�XQ�LQFUHPHQWR�GH�ORV�EHQHILFLRV��

���� 3RU�HMHPSOR��GH�DFXHUGR�FRQ�(175(9��'()(1625��'()(1625���HO�SULPHU�SODQ�TXH�VH�ILMD�HO�'0�IXH�GDUVH�D
FRQRFHU��VHU�DGDSWDEOH��FUtWLFR�\�SUy[LPR��\��VLPXOWiQHDPHQWH�FRPEDWLU�ORV�PDORV�WUDWRV�D�ORV�PHQRUHV�

(678',26�(�,19(67,*$&,21(6�����
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GH�SULRULGDGHV�TXH�GHULYD�D�QXHVWUR�MXLFLR�GH�GRV�SRORV��OD�FRQVXOWD�LQWHUQD��\�OD�FDVXtVWLFD�TXH�YD�SUHVHQ�
WiQGRVH��IHQyPHQRV�D�VX�YH]�LQWHUUHODFLRQDGRV�

9,,�������� /D�LPSRUWDQFLD�HVWUDWpJLFD�GH�ODV�TXHMDV

$�OR�ODUJR�GH�HVWD�LQYHVWLJDFLyQ�YDULDV�KDQ�VLGR�ODV�RFDVLRQHV�HQ�TXH�KHPRV�GHWHFWDGR�HO�YDORU�HVWUD�
WpJLFR�TXH�VH�RWRUJD�D�ODV�TXHMDV�HQ�XQD�LQVWLWXFLyQ�����TXH�LQWHQWD�QXWULUVH�GH�OD�UHDOLGDG�

/DV�TXHMDV�VH�FRQVLGHUDQ�ORV�HOHPHQWRV�TXH�SHUPLWHQ�LU�RWHDQGR�FXiO�HV�OD�SUREOHPiWLFD�GHO�PHQRU
HQ�FDGD�PRPHQWR��WHQHU�ORV�SLHV�HQ�OD�UHDOLGDG�HQ�XQD�LQVWLWXFLyQ�TXH�©DSUHQGH�PLHQWUDV�UHDOL]Dª��,QIRU�
PH�������,;���\�DVt�SODVPDU�XQDV�OtQHDV�GH�DFWXDFLyQ�DQXDOHV�TXH�FRQVLGHUHQ�XQ�HVWXGLR�PiV�GHWHQLGR
GH�GHWHUPLQDGRV�DVSHFWRV��OD�FUHDFLyQ�GH�FRQRFLPLHQWR�HQ�DVXQWRV�UHODWLYRV�D�SUREOHPDV�HPHUJHQWHV
TXH�SXGLHUDQ�GDU�OXJDU�D�DOJ~Q�WLSR�GH�LQWHUYHQFLyQ�SRU�SDUWH�GHO�'0��\D�VHD�SDUD�VHQVLELOL]DU��VXJHULU�R
UHFRPHQGDU�

6L�ODV�TXHMDV�RULHQWDQ�D�JUDQGHV�UDVJRV��MXQWR��\�GHEH�VHU�VXILFLHQWHPHQWH�GHVWDFDGR��FRQ�OD�H[SHULHQ�
FLD�GLUHFWD�TXH�HO�'0�R�VX�HTXLSR�YD�DGTXLULHQGR�HQ�VXV�FRQWLQXRV�GHVSOD]DPLHQWRV�\�WRPDV�GH�FRQWDFWR
FRQ�FROHJLRV��]RQDV�PDUJLQDGDV��HWF��©ORV�REMHWLYRV�PiV�FRQFUHWR�GH�WUDEDMR�D�QLYHO�LQWHUQR�GH�OD�RUJDQL�
]DFLyQ�VH�ILMDQ�D�WUDYpV�GH�HVWXGLRV��SRUTXH��SRU�HMHPSOR��SXGLPRV�YHU�TXH�WHQtDPRV�PXFKRV�SUREOHPDV
GH�VHSDUDFLRQHV�PDWULPRQLDOHV��\�HQWRQFHV�VH�QRV�RFXUULy�KDFHU�XQ�HVWXGLR�VREUH�ORV�MX]JDGRV�GH�IDPLOLD�
SRUTXH�QRVRWURV�UHFLEtDPRV�XQ�PRQWyQ�GH�TXHMDV�GH�TXH�QDGLH�HVWDED�FRQWHQWR��\�GH�DKt�VH�KD�LGR�FRQ�
FOX\HQGR�OD�LPSRUWDQFLD�GH�WUDEDMDU�HQ�PHGLDFLyQ�IDPLOLDU���ª������(V�GHFLU��ODV�TXHMDV�DSXQWDQ�HOHPHQWRV
GH�UHIOH[LyQ�TXH�GHELGDPHQWH�DQDOL]DGRV�\�HVWXGLDGRV�SXHGHQ�GDU�OXJDU�D�OtQHDV�GH�DFWXDFLyQ�GH�OD�LQV�
WLWXFLyQ��VLQ�PHQRVSUHFLDU��LQVLVWLPRV��OD�H[SHULHQFLD�GLUHFWD�GH�ORV�SUREOHPDV�DGTXLULGDV�SRU�ORV�PLHP�
EURV�GH�OD�LQVWLWXFLyQ�HQ�VXV�GHVSOD]DPLHQWRV��QL�WDPSRFR�OD�SRVLELOLGDG�GH�TXH�VHDQ�RWUDV
RUJDQL]DFLRQHV��S~EOLFDV�R�QR��ODV�TXH�LQVWHQ�D�OD�LQVWLWXFLyQ�D�TXH�LQLFLH�XQD�OtQHD�GH�UHIOH[LyQ�HQ�DOJ~Q
VHQWLGR��(VWH�HV�HO�FDVR��SRU�HMHPSOR��GH�OD�ILVFDOtD�FXDQGR�VXJLHUH�D�OD�LQVWLWXFLyQ�GHO�'0�OD�UHDOL]DFLyQ
GH�XQ�HVWXGLR�VREUH�ORV�MXHJRV�GH�URO��\D�TXH�SLHQVDQ�TXH�TXL]iV�SRGUtDQ�LQIOXLU�VREUH�OD�FRQGXFWD�FULPL�
QDO�GH�ORV�PHQRUHV�����<�HV�TXH�HO�'0�DSXHVWD�SRU�SDVDU�GH�OR�FRQFUHWR��GHO�FDVR�LQGLYLGXDO��D�OD�FDWH�
JRUtD����

3RU�RWUD�SDUWH��\�HQ�OD�PHGLGD�TXH�OD�LQVWLWXFLyQ�KD�LGR�WHQLHQGR�XQD�DFWLYLGDG�FRQ�PD\RU�LPSDFWR
LQWHUQDFLRQDO��VREUH�WRGR�D�WUDYpV�GH�OD�(12&���HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�ODV�SUHRFXSDFLRQHV�FR�
PXQHV�WDPELpQ�WLHQHQ�VX�UHIUHQGR�HQ�ODV�OtQHDV�GH�WUDEDMR�TXH�VH�HPSUHQGHQ�WRGRV�ORV�DxRV��$XQTXH�
HVR�Vt��GDQGR�SULRULGDG�D�OR�VXUJLGR�HQ�OD�UHDOLGDG�PiV�FHUFDQD��OD�&RPXQLGDG�GH�0DGULG�

9,,�������� (O�FRQWUDVWH�GH�OD�FRQVXOWD�LQWHUQD

&RPR�VHUi�GHVWDFDGR�HQ�RWUR�HStJUDIH��ORV�FRPSRQHQWHV�GH�OD�LQVWLWXFLyQ��\�VLQJXODUPHQWH�ORV�DVHVR�
UHV��VH�HQFXHQWUDQ�HQ�JHQHUDO�IXHUWHPHQWH�LPSOLFDGRV�HQ�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ��LPSOLFDFLyQ
TXH�WDPELpQ�DOFDQ]D�D�OD�GHILQLFLyQ�GH�ODV�OtQHDV�GH�DFWXDFLyQ�DQXDOHV�

���� 7DQWR�HQ�ODV�HQWUHYLVWDV�UHDOL]DGDV�D�UHVSRQVDEOHV�GH�OD�LQVWLWXFLyQ�GHO�'0��FRPR�HQ�ORV�FRUUHVSRQGLHQWHV�LQIRU�
PHV�DQXDOHV�D�OD�$VDPEOHD��SDUWLFXODUPHQWH�HQ�HO�GH������

���� (175(9��'()(1625��*$%,1(7(��
���� (175(9��),6&$/Ì$�0(125(6�
���� ,1)250(������������
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/D�YLQFXODFLyQ�GHO�SHUVRQDO��\�VREUH�WRGR�GH�ORV�DVHVRUHV�GHO�*DELQHWH�7pFQLFR��DO�GLVHxR�GH�ORV�RE�
MHWLYRV�DQXDOHV��HQ�GLVFXVLyQ�\�DQiOLVLV�FRQ�ORV�WUHV�DOWRV�FDUJRV�GH�OD�LQVWLWXFLyQ��DSDUWH�GH�RWUDV�LPSOLFD�
FLRQHV�HQ�WpUPLQRV�GH�JHVWLyQ�GH�UHFXUVRV�KXPDQRV��SRVLELOLWDQ�OD�REWHQFLyQ�GH�HPSHxRV�\�PLUDV
FRQVHQVXDGDV�VXSHULRUHV�D�ODV�TXH�SRGUtDQ�DGRSWDUVH�GH�RWUD�PDQHUD��SXHV�KDQ�WHQLGR�TXH�VXSHUDU�SDUD
VX�DGRSFLyQ�HO�UDQJR�GH�DFXHUGRV�H[SOLFDGRV��<�SRU�RWUD�SDUWH��SHUPLWH�OD�FUHDFLyQ�GH�XQD�HVSHFLH�GH
©SROtWLFD�GH�LQVWLWXFLyQª��HQ�WRUQR�D�ORV�LQWHUHVHV�GH�OD�PLVPD�SDUD�HVH�DxR��TXH�HV�FRPSDUWLGD�SRU�EXHQD
SDUWH�GHO�SHUVRQDO�

©/RV�REMHWLYRV�GHO�DxR�ORV�GLVHxDPRV�ORV�WUHV��VH�UHILHUH�D�ORV�WUHV�DOWRV�FDUJRV�GH�OD�LQVWLWXFLyQ�GHO�'0��
SHUR�WHQLHQGR�PX\�HQ�FXHQWD�D�WRGRV�ORV�DVHVRUHV��(OORV�VRQ�OR�TXH�D�YHFHV�SURSRQHQ��¢FyPR�YHV�W~�HVWD
VLWXDFLyQ"��¢SRU�TXp�QR�LQVLVWLPRV�PiV�HVWH�DxR�HQ�ORV�YtGHR�MXHJRV��R�VREUH�OD�VDOXG�PHQWDO��R�VREUH�PH�
QRUHV�LQPLJUDQWHV"�(QWRQFHV�WRPDPRV�ODV�GHFLVLRQHV�PX\�HQ�FRQWDFWR�FRQ�HOORV��TXH�VRQ�TXLHQHV�FRQR�
FHQ�WDPELpQ�OD�UHDOLGDGª�(175(9��'()(1625��*$%,1(7(��

'H�HVWD�PDQHUD��\�SDUD�FRQFOXLU�HVWH�HStJUDIH��SRGHPRV�GHFLU�TXH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�OD
LQVWLWXFLyQ��SDUWLHQGR�GH�SULQFLSLRV�\�ILQHV�SHUPDQHQWHV��VH�GHVHQYXHOYH�HQ�OtQHDV�GH�DFWXDFLyQ�DQXDOHV�
TXH�VRQ�GHILQLGDV�D�SDUWLU�HVHQFLDOPHQWH�GH�OD�UHDOLGDG�TXH�DEULJDQ�ORV�FHQWHQDUHV�GH�TXHMDV�UHFLELGDV�HQ
HVH�PDUFR�WHPSRUDO��\�FX\RV�DVSHFWRV�\�DOFDQFHV�VH�YHQ�DQDOL]DGRV�\�FRPSOHPHQWDGRV�FRQ�OD�RSLQLyQ�GH
ORV�DVHVRUHV�GH�PDQHUD�TXH�ODV�OtQHDV�GH�DFWXDFLyQ�DGRSWDQ�HO�UDQJR�LQIRUPDO�GH�DFXHUGRV�QHJRFLDGRV�\
H[SOLFDGRV��

(O�IXQFLRQDPLHQWR�GH�OD�LQVWLWXFLyQ�HQ�OD�GHWHUPLQDFLyQ�GH�SULRULGDGHV��VREUH�WRGR�D�HIHFWRV�GH�HV�
WXGLRV��SRGUtD�FDHU�DOJXQD�YH]�HQ�DOJ~Q�©VXEMHWLYLVPR�RUJDQL]DWLYRª��VL�OD�MHUDUTXtD�GH�SULRULGDGHV�QR�VH
FRPSDUHFH�FRQ�ODV�TXH�GHILQLUtD�OD�VRFLHGDG������SHUR�OR�TXH�HV�LQQHJDEOH�HV�TXH�OD�LPSRUWDQFLD�RWRUJDGD
D�ODV�TXHMDV�\�DO�FDVR�FRQFUHWR��FRPR�HOHPHQWR�GH�SODQLILFDFLyQ�HVWUDWpJLFD��LPSOLFD�XQ�JXVWR�SRU�HO�FRQ�
WDFWR�FRQ�OD�SREODFLyQ�REMHWR��\�XQD�YROXQWDG�SRU�DWHQGHU�HQ�OR�SRVLEOH�VXV�QHFHVLGDGHV�\�H[SHFWDWLYDV�

9,,������ /D�FDOLGDG�\�OD�LQVWLWXFLyQ�GHO�'0

'H�DFXHUGR�FRQ�0$3����������ORV�FLXGDGDQRV�\�ODV�RUJDQL]DFLRQHV�VROLFLWDQ�PD\RU�FDOLGDG�HQ�ORV�VHU�
YLFLRV�S~EOLFRV��3DUD�HOOR�HV�QHFHVDULR�LQWURGXFLU�VLVWHPDV�GH�FDOLGDG�HQ�OD�JHVWLyQ��LQFRUSRUDU�OD�PHWRGR�
ORJtD�GH�OD�PHMRUD�FRQWLQXD�\�WUDVODGDU�XQD�ILORVRItD�GH�JHVWLyQ�TXH�DSRUWH�UHQGLPLHQWRV�DO�iPELWR
S~EOLFR��GH�DFXHUGR�FRQ�OD�HVSHFLILFLGDG�GHO�PLVPR�

(Q�OD�LQVWLWXFLyQ�GHO�'0�QR�VH�KD�SUHYLVWR��SRU�OR�TXH�VDEHPRV��OD�UHDOL]DFLyQ�GH�XQD�DVLVWHQFLD�SDUD
OD�LPSODQWDFLyQ�GH�OD�FDOLGDG�WRWDO�HQ�VX�RUJDQL]DFLyQ��OR�TXH�QR�VLJQLILFD�XQ�GHVFXLGR�R�XQ�PHQRVSUHFLR
SRU�OD�PLVPD��GHVSXpV�GH�XQ�DQiOLVLV�PLQXFLRVR�GHO�IXQFLRQDPLHQWR�GH�OD�LQVWLWXFLyQ�\�GH�VXV�PHFDQLV�
PRV�GH�UHJXODFLyQ��IRUPDOHV�H�LQIRUPDOHV��LQWHUQRV��KHPRV�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH�OD�LQVWLWXFLyQ
GH�PDQHUD�LQWXLWLYD�YLHQH�DSOLFDQGR�WpFQLFDV�GH�FDOLGDG��DXQTXH�QR�VLHPSUH�GHQWUR�GH�XQ�GLVHxR�KRPR�
JpQHR�\�FHUUDGR��$OJXQRV�GH�ORV�DVSHFWRV�\�WpFQLFDV�TXH�SULYLOHJLD�OD�FDOLGDG�DSOLFDGD�D�ODV�RUJDQL]DFLRQHV
S~EOLFDV�VRQ�ORV�VLJXLHQWHV��SRQHU�DO�FLXGDGDQR�FRPR�HMH�GH�DFWXDFLyQ��GDUOH�SDUWLFLSDFLyQ��FRQWURO�GH

���� (Q�DOJXQDV�HQWUHYLVWDV�H[SOtFLWDPHQWH��SHUR�VREUH�HQ�FRQYHUVDFLRQHV�LQIRUPDOHV�FRQ�DOJXQRV�GH�ORV�HQWUHYLVWDGRV�
VH�QRV�KL]R�YHU�FRPR�XQD�H[WUDYDJDQFLD�DOJXQRV�GH�ORV�HVWXGLRV�HQFDUJDGRV�SRU�OD�LQVWLWXFLyQ��DVt�SRU�HMHPSOR�HO�HVWXGLR
VREUH�HO�HIHFWR�GH�DVLVWLU�D�FRUULGDV�GH�WRURV�VREUH�HO�FRPSRUWDPLHQWR�GH�ORV�PHQRUHV��VH�SRQtD�FRPR�SDUDGLJPD�GH�DOJR
GH�HVFDVD�LPSRUWDQFLD�VRFLDO�TXH�SRGUtD�KDEHU�GHVSOD]DGR�D�RWUDV�SULRULGDGHV�
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ORV�SURFHVRV�LQWHUQRV��ILORVRItD�GH�OD�PHMRUD�FRQWLQXD��H[LVWHQFLD�GH�VLVWHPDV�GH�HYDOXDFLyQ��HWF��6L�DSOL�
FDPRV�DOJXQRV�GH�HVRV�DVSHFWRV�D�OD�LQVWLWXFLyQ�GHO�'0�QRV�HQFRQWUDPRV�FRQ�

D�� � /D�LPSRUWDQFLD�RWRUJDGD�D�ORV�PHQRUHV��HQ�WRGD�OD�DFWLYLGDG�GH�OD�RUJDQL]DFLyQ��(OORV�VRQ�HO
REMHWLYR�GH�OD�PLVPD�\�©FRPR�HO�$9(��WLHQHQ�SULRULGDG�GH�SDVRª������(Q�YDULDV�RFDVLRQHV�HQ�HO
,QIRUPH�GH�������HQ�FX\R�LQLFLR�VH�SODVPD�HQ�JUDQ�PHGLGD�OD�ILORVRItD�GH�OD�LQVWLWXFLyQ��VH�DOXGH
D�TXH�VH�WUDWD�GH�EXVFDU�OD�SDUWLFLSDFLyQ�GH�ORV�QLxRV��GH�ORV�FLXGDGDQRV��SDUD�FRQRFHU�VXV�SUR�
EOHPDV�H�LQWHQWDU�UHVROYHUORV��/D�LPSRUWDQFLD��DQWHV�FLWDGD��TXH�VH�RWRUJD�D�ODV�TXHMDV�VH�LQVHUWD
HQ�HVWD�WHQGHQFLD�GH�FRQRFHU�GH�SULPHUD�PDQR�FXiOHV�VRQ�ORV�SUREOHPDV�UHDOHV�TXH�DIHFWDQ�D
ORV�FLXGDGDQRV��VLQ�PHQRVSUHFLDU�DFWXDFLRQHV�GH�FDUiFWHU�SUHYHQWLYR��3RU�RWUD�SDUWH��EDVWD�HQ�
WUDU�HQ�OD�LQVWLWXFLyQ�SDUD�SHUFLELU�TXH��GH�PDQHUD�VHQFLOOD�\�IXQFLRQDO��VH�KDQ�FXLGDGR�ORV�GHWD�
OOHV�HVWpWLFRV�H�LQFOXVR�VH�KD�KDELOLWDGR�DOJXQD�GHSHQGHQFLD�FRQ�HIHFWRV�LQIDQWLOHV��/R�PLVPR
SXHGH�GHFLUVH�GH�OD�SiJLQD�ZHE�GH�OD�LQVWLWXFLyQ��SODJDGD�GH�GHWDOOHV�TXH�EXVFDQ�OD�FRPSOLFLGDG
GH�OD�SREODFLyQ�REMHWR��\�TXH�LQFOX\H�LQIRUPDFLyQ�SHUR�WDPELpQ�MXHJRV��<�HQ�HO�SODQR�PiV�WpF�
QLFR��SXHGH�GHFLUVH�TXH�OD�HVSHFLDOL]DFLyQ�\�OD�QHFHVLGDG�GH�FUHDU�KHUUDPLHQWDV�TXH�IDFLOLWHQ�ORV
SURFHVRV�QR�VH�KD�KHFKR�HQ�PHQRVFDER�GH�OD�QHFHVDULD�DWHQFLyQ�SHUVRQDOL]DGD�TXH�H[LJH�FDGD
FDVR������3RU�VXSXHVWR��D�WRGR�OR�GLFKR�FDEH�DJUHJDU�OR�TXH�VH�HVSHFLILFy�PiV�DUULED�UHVSHFWR�D
OD�IiFLO�DFFHVLELOLGDG�GH�OD�LQVWLWXFLyQ�

E�� � &RQWURO�GH�ORV�SURFHVRV�\�PHMRUD�GH�ORV�SURFHGLPLHQWRV��(Q�OD�RUJDQL]DFLyQ�H[LVWHQ�KHUUD�
PLHQWDV�TXH�SHUPLWHQ�FRQWURODU�OD�HYROXFLyQ�GH�ODV�DFWXDFLRQHV�GH�OD�PLVPD�HQ�ORV�GLIHUHQWHV
DVSHFWRV�GH�VX�DFWLYLGDG��6LQ�OD�H[LVWHQFLD�GH�GLFKDV�KHUUDPLHQWDV�VHUtD�SUiFWLFDPHQWH�XWySLFD�OD
UHDOL]DFLyQ�GHO�,QIRUPH�DQXDO��TXH�UHVSRQGH�D�XQD�OyJLFD�GH�RUJDQL]DFLyQ�GH�OD�LQIRUPDFLyQ�\
GH�VHJXLPLHQWR�GH�ORV�H[SHGLHQWHV�DELHUWRV�TXH�VHUtD�LPSRVLEOH�DFRPHWHU�GH�RWUD�PDQHUD��$GH�
PiV��OD�LQVWLWXFLyQ�KD�LGR�GRWiQGRVH�GH�XQ�FRQMXQWR�GH�LQVWUXPHQWRV�TXH�OH�SHUPLWHQ�JHVWLRQDU
PiV�UiSLGDPHQWH�\�XQD�PD\RU�DJLOLGDG�GH�DUFKLYR��'H�HVWD�PDQHUD�VH�KDQ�HODERUDGR�ORV�VL�
JXLHQWHV�IRUPXODULRV��GH�DSHUWXUD�GH�H[SHGLHQWH�GH�RILFLR��GH�DSHUWXUD�GH�H[SHGLHQWH�D�LQVWDQ�
FLD�GH�XQ�PHQRU��GH�SUHVHQWDFLyQ�GH�TXHMD��GH�DWHQFLyQ�SHUVRQDO�VLQ�DSHUWXUD�GH�H[SHGLHQWH�
GH�RULHQWDFLyQ�WHOHIyQLFD��GH�DFXVH�GH�UHFLER��GH�VROLFLWXG�GH�LQIRUPH��GH�UHLWHUDFLyQ�GH�OD�VR�
OLFLWXG�GH�LQIRUPH��GH�VROLFLWXG�GH�DPSOLDFLyQ�GH�OD�LQIRUPDFLyQ��GH�DGPLVLyQ�D�WUiPLWH�\�DFXVH
GH�UHFLER��GH�DFXVH�GH�UHFLER�GH�FRQWHVWDFLyQ�GH�UHFRPHQGDFLyQ��GH�PRGHOR�GH�UHFRPHQGD�
FLyQ��GH�ILFKDV�EDVH�GH�HVWXGLR�GH�GDWRV�DQXDOHV��GH�KRMD�UHVXPHQ�GH�DFWXDFLRQHV�DGRSWDGDV
HQ�FDGD�H[SHGLHQWH��(VWRV�IRUPXODULRV��VLQ�VHU�HQ�Vt�PLVPRV�GRFXPHQWRV�QHWDPHQWH�LQVHUWRV�R
GHULYDGRV�GH�XQ�SURFHVR�GH�FDOLGDG�GHOLEHUDGR��PXHVWUDQ�UDVJRV�GH�UHIOH[LyQ�VREUH�OD�IRUPD�GH
UHDOL]DU�HO�WUDEDMR�LQWHUQR�GH�OD�RUJDQL]DFLyQ�TXH�QRV�DFHUFDQ�D�OD�GHVHDEOH�HILFDFLD�\�HILFLHQFLD
HQ�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV������\�HOOR�IDFLOLWDUtD�VLQ�GXGD�OD�LPSODQWDFLyQ�GH�OD�FDOLGDG�VLQ�JUDQ�
GHV�FRQWUDWLHPSRV�VL�DOJ~Q�GtD�VH�GHVHDUD��3RU�RWUD�SDUWH��OD�HVWDQGDUL]DFLyQ�GRFXPHQWDO�QR�KD

���� ,1)250(������
���� (175(9�'()(1625��*$%,1(7(��
���� (MHPSOR�GH�HVD�UHIOH[LyQ�SHUPDQHQWH�VREUH�HO�FyPR�VH�UHDOL]DQ�ODV�WDUHDV��HV�OD�UHIXQGLFLyQ�GH�YDULRV�WUiPLWHV�HQ

HO�PLVPR�GRFXPHQWR�IRUPXODULR��´OD�OH\�QRV�REOLJD�D�TXH�GH�WRGD�TXHMD�TXH�VH�SUHVHQWH�VH�DFXVH�UHFLER��\�OXHJR�VH�DG�
PLWD�D�WUiPLWH��\�\R�SDUD�DKRUUDU�HQHUJtDV�\�JDVWR�D�YHFHV�GLJR�DO�DVHVRU�TXH�VL�QR�YD�D�WDUGDU�PXFKR�HQ�VDEHU�VL�GHEH
DGPLWLUVH�D�WUiPLWH��TXH�D�OD�YH]�TXH�UHDOL]D�HO�DFXVH�GH�UHFLER�LQGLTXH�OD�DGPLVLyQ��\�DVt�QRV�TXLWDPRV�GRV�SDSHOHV�GH
HQ�PHGLR��\�QRV�DKRUUDPRV�FDUWDV�\�WLHPSR��<�OXHJR�PH�KH�SODQWHDGR�KDFHU�DOJXQD�SODQWLOOD�WLSR�SDUD�UHVROYHU�GHWHUPL�
QDGRV�FDVRV��SHUR�QR�KD�VLGR�SRVLEOH�SRUTXH�LQWHQWDPRV�GDU�XQD�DWHQFLyQ�PX\�SHUVRQDOL]DGDµ��HQ�(175(9��'()(1625
�*$%,1(7(��
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VXVWLWXLGR��\�HV�XQD�GHFLVLyQ�GHOLEHUDGD�GHO�WLWXODU�GH�OD�LQVWLWXFLyQ��HO�WUDWR�FHUFDQR��DPDEOH�\
SHUVRQDOL]DGR�TXH�PHUHFH�FDGD�FRQWDFWR�FRQ�OD�RUJDQL]DFLyQ��VREUH�WRGR�VL�YLHQH�GH�SDUWH�GH
PHQRUHV�

F�� � (O�DSUHQGL]DMH�FRQWLQXR��(Q�RWURV�HStJUDIHV�VH�KDFH�PHQFLyQ�D�FyPR�OD�LQVWLWXFLyQ�GHO�'0�SXH�
GH�FRQVLGHUDUVH�GHQWUR�GH�ODV�/HDUQLQJ�RUJDQL]DWLRQV��\�TXH�HVD�GLPHQVLyQ�HV�XQD�GH�ODV�QRWDV
HVWUDWpJLFDV�GH�OD�PLVPD��(Q�HIHFWR��LQWHQWD�DSUHQGHU�GHO�HQWRUQR��GH�DFXHUGR�FRQ�VX�WLWXODU�VH
HQFXHQWUD�HQ�XQD�VLWXDFLyQ�GH�HVFXFKD�DFWLYD��HQ�TXH�WLHQH�WDQWD�LPSRUWDQFLD�ODV�UHVSXHVWDV
FRPR�ODV�SUHJXQWDV��HQ�XQ�HVFHQDULR�GH�LQWHUDFFLyQ�UHFtSURFR�HQ�TXH�©VRPRV�PRGLILFDGRV�SRU
OD�UHDOLGDG�SHUR�QRVRWURV�WDPELpQ�OD�PRGLILFDPRV�D�HOODª������3RU�RWUD�SDUWH��QR�SRGtD�VHU�GH�RWUD
PDQHUD�DO�WUDWDUVH�GH�XQD�SROtWLFD��OD�GHO�PHQRU��TXH�SXHGH�DGTXLULU�GLIHUHQWHV�FRQWHQLGRV�GH
DFXHUGR�FRQ�OD�FRQWLQJHQFLD�GHO�HQWRUQR�\�GH�OD�FRQVWUXFFLyQ�VRFLDO�GH�OD�SUREOHPiWLFD��$�OR�TXH
KDEUtD�TXH�DxDGLU�TXH�OD�UHFHSFLyQ�SRU�OD�LQVWLWXFLyQ�GH�PiV�GH�XQ�PLOODU�GH�TXHMDV�DQXDOHV��\
OD�UHDOL]DFLyQ�GH�QXPHURVRV�HVWXGLRV��PiV�GH����HQ�HVWRV�DxRV���GDQ�D�OD�RUJDQL]DFLyQ�OD�VXIL�
FLHQWH�SROLFURPtD�FRPR�SDUD�DWLVEDU�FRQ�p[LWR�FXiOHV�VRQ�ORV�DVSHFWRV�HVHQFLDOHV�GH�OD�UHDOLGDG�
H�LQWHQWDU�FRPSUHQGHUORV�

G�� � 8Q�VLVWHPD�GH�HYDOXDFLyQ�SHUPDQHQWH��$�SHVDU�GH�TXH�QR�H[LVWHQ�HVWXGLRV�R�HQFXHVWDV��TXH
QRVRWURV�FRQR]FDPRV��HQ�TXH�VH�VROLFLWH�GH�OD�FLXGDGDQtD�LQIRUPDFLyQ�VREUH�FXiOHV�VRQ�VXV�H[�
SHFWDWLYDV�UHVSHFWR�D�OD�LQVWLWXFLyQ�GHO�'0��\�FXiO�HV�HO�YDORU�TXH�VH�OH�RWRUJD�DO�FRQWDFWR�GH�KH�
FKR�WHQLGR�FRQ�OD�PLVPD�HQ�WRUQR�D�DOJXQRV�DWULEXWRV�GH�FDOLGDG�SUHYLDPHQWH�GHILQLGRV��QR
GHEH�SHQVDUVH�TXH�QR�H[LVWH�XQ�HYDOXDFLyQ�SHUPDQHQWH��SRU�XQD�SDUWH��H[LVWH�HO�FRQWURO�GLUHFWR
SRU�SDUWH�GH�OD�$VDPEOHD�GH�OD�&0�DQWH�OD�FXDO�HO�'0�SUHVHQWD�HO�,QIRUPH�$QXDO�QDGD�PHQRV
TXH�DQWH�ORV�UHSUHVHQWDQWHV�GH�ORV�FLXGDGDQRV��\��SRU�RWUD��OD�SURSLD�SUR\HFFLyQ�VRFLDO�\�PHGLi�
WLFD�GH�OD�LQVWLWXFLyQ��\�GH�VX�WLWXODU��OH�KDFHQ�HVWDU�VRPHWLGD�D�XQD�HVSHFLH�GH�FRQWURO�VRFLDO�HQ
WLHPSR�UHDO�HQ�VXV�DFWRV�\�GHVSOD]DPLHQWRV��Pi[LPH�FXDQGR�VH�KDQ�FRQIHFFLRQDGR�D�PRGR�GH
FDUWD�GH�VHUYLFLRV�YDULRV�IROOHWRV��YtGHRV��HWF��\�VH�UHDOL]D�FRQVWDQWHPHQWH�XQD�ODERU�GH�GLYXOJD�
FLyQ�GH�ODV�IXQFLRQHV�GH�OD�LQVWLWXFLyQ��)LQDOPHQWH��GHO�,QIRUPH�DQXDO�QR�VyOR�VH�GHVSUHQGH�XQD
HYDOXDFLyQ�SRU�SDUWH�GH�OD�$VDPEOHD��VLQR�TXH�WDPELpQ�HV�XQ�LQVWUXPHQWR��SRU�VX�GLIXVLyQ��SDUD
TXH�OD�VRFLHGDG�YDORUH�\�SDUD�TXH�OD�SURSLD�LQVWLWXFLyQ�VH�DXWRHYDO~H�

H�� � $OJXQDV�DFFLRQHV�TXH�SUHPLDQ�OD�FDOLGDG�\�OD�H[FHOHQFLD��/LJDGR�DO�SUXULWR�GH�DSUHQGHU�GH�ORV
PHMRUHV�\�GH�RULHQWDU�ODV�FRQGXFWDV�KDFLD�ORV�PHMRUHV�UHVXOWDGRV��VH�KDQ�HVWDEOHFLGR�ORV�©SUH�
PLRV�'HIHQVRU�GHO�0HQRUª��/RV�PLVPRV�VXSRQHQ��DGHPiV�GHO�UHFRQRFLPLHQWR�DQWH�OD�VRFLHGDG
GH�ORV�JDQDGRUHV��XQD�IXHQWH�GH�PRWLYDFLyQ�SDUD�ODV�SHUVRQDV�\�XQ�HVWtPXOR�SDUD�ODV�LQVWLWXFLR�
QHV�

(VWDV�DFFLRQHV�QRV�FRQGXFHQ�D�SHQVDU�TXH��DXQTXH�QR�GH�PDQHUD�H[SOtFLWD�\�VLVWHPiWLFDPHQWH�SUR�
JUDPDGD��H[LVWH�XQ�GHVHR�SHUPDQHQWH�SRU�SDUWH�GH�OD�LQVWLWXFLyQ�\�GH�VX�WLWXODU�SRU�DFHUFDUVH�D�OD
JHVWLyQ�GH�FDOLGDG�HQ�XQD�RUJDQL]DFLyQ�FRPSOHMD������FRQ�XQ�FRQMXQWR�GH�REMHWLYRV�TXH�GLILFXOWD�OD�DVLJ�
QDFLyQ�GH�DWULEXWRV�GH�FDOLGDG�SXHV��PiV�DOOi�GH�OR�QHWDPHQWH�IRUPXODULR��HV�WDUHD�VHQVLEOH�GH�WRGR�SXQWR
HO�LQWHQWDU�HQFHUUDU�HQ�IUtDV�FDWHJRUtDV�\�GRFXPHQWRV�RSHUDFLRQHV�TXH�QR�PRYLOL]DQ�H[FOXVLYDPHQWH�SD�
SHOHV�\�UHFXUVRV�PDWHULDOHV�VLQR�WDPELpQ��\�VREUH�WRGR��FRQRFLPLHQWRV��VHQWLPLHQWRV�\�YDORUHV�

���� (175(9�'()(1625��'()(1625��
���� 3LpQVHVH�TXH�WUDWD�GH�XQD�RUJDQL]DFLyQ�TXH�UHFLEH�D�ORV�FLXGDGDQRV��TXH�WUDPLWD�TXHMDV��TXH�UHDOL]D�LQIRUPHV�\

UHFRPHQGDFLRQHV��TXH�FUHD�FRQRFLPLHQWR�\�OR�GLYXOJD��HWF�
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9,,������ /D�JHVWLyQ�LQWUD�RUJDQL]DWLYD��(O�WUDEDMR�HQ�HTXLSR

2WUR�DVSHFWR�HQ�TXH�VH�WUDVOXFH�XQD�DSUR[LPDFLyQ�D�OD�FRQFHSFLyQ�GH�RUJDQL]DFLyQ�PRGHUQD��WDO
FRPR�YLHQH�GHILQLGD�HQ�0$3���������HV�OD�PDQHUD�GH�JHVWLRQDU�LQWHUQDPHQWH�OD�RUJDQL]DFLyQ��QR�VROD�
PHQWH�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�SURFHGLPLHQWRV�\�UXWLQDV�GH�JHVWLyQ��FXHVWLyQ�\D�YLVWD�HQ�HO�HStJUDIH
DQWHULRU���VLQR�HQ�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�LQWUD�RUJDQL]DWLYR�\�GHO�SHUVRQDO�DO�VHUYLFLR�GH�OD�LQVWLWXFLyQ�

/D�LQVWLWXFLyQ�GHO�'0�UHSRVD�HQ�WUHV�SLODUHV��HO�yUJDQR�XQLSHUVRQDO�GHO�'0��TXH�DVXPH�ODV�UHVSRQ�
VDELOLGDGHV�DO�Pi[LPR�QLYHO�VREUH�ODV�IXQFLRQHV�HQFRPHQGDGDV��\�TXH�FRQ�HO�WLHPSR�KD�DGTXLULGR�XQD
HVSHFLDOL]DFLyQ��VLQ�PHQRVSUHFLDU�ORV�HOHPHQWRV�WpFQLFRV��GH�FDUiFWHU�UHODFLRQDO��OOHYD�SULQFLSDOPHQWH�ODV
UHODFLRQHV�H[WHUQDV�\�UHSUHVHQWD�D�OD�LQVWLWXFLyQ���HO�*DELQHWH�WpFQLFR������TXH�VH�HQFDUJD�GH�OD�WUDPLWD�
FLyQ�GH�ODV�TXHMDV��LQIRUPDU�SUR\HFWRV�GH�HODERUDFLyQ�QRUPDWLYD��UHDOL]DU�LQIRUPHV�\�FXDOTXLHU�RWUD�DFWL�
YLGDG�GH�FDUiFWHU�WpFQLFR�UHODFLRQDGD�FRQ�ORV�PHQRUHV��\�OD�6HFUHWDUtD�*HQHUDO��HQFDUJDGD�GH�OD�JHVWLyQ
HFRQyPLFR�SUHVXSXHVWDULD��\�GH�OD�JHVWLyQ�GH�SHUVRQDO�GH�OD�LQVWLWXFLyQ��DVt�FRPR�GH�ODV�ODERUHV�GH�DU�
FKLYR�\�ELEOLRWHFD��(Q�RWUD�OtQHD�VH�HQFXHQWUD�HO�&RQVHMR�7pFQLFR��LQWHJUDGR�SRU�HO�'0�\�KDVWD�XQ�Pi[L�
PR�GH���&RQVHMHURV�7pFQLFRV�GHVLJQDGRV�SRU�DTXpO��HQWUH�SURIHVLRQDOHV�GH�SUREDGR�SUHVWLJLR�\�FRQ
H[SHULHQFLD�HQ�OD�DWHQFLyQ�GH�PHQRUHV��FRQ�IXQFLRQHV�HVHQFLDOPHQWH�FRQVXOWLYDV��FX\R�IXQFLRQDPLHQWR
HVWi�PX\�PHGLDWL]DGR�SRU�HO�FDUiFWHU�SXUDPHQWH�KRQRUtILFR�GH�GLFKRV�FDUJRV��VLQ�QLQJXQD�UHPXQHUDFLyQ�
OR�TXH�SODQWHD�SUREOHPDV�RSHUDWLYRV�\�GH�URWDFLyQ�HQ�ORV�SXHVWRV�

/D�QXHYD�JHVWLyQ�S~EOLFD�H[SOLFD�TXH�OD�FXOWXUD�RUJDQL]DWLYD�QR�KD�GH�EDVDUVH�~QLFDPHQWH�HQ�OD�MH�
UDUTXtD�\�HQ�HO�FXPSOLPLHQWR�GH�SURFHGLPLHQWRV��VLQR�TXH�KD�GH�RULHQWDUVH�D�OD�SURPRFLyQ�GH�FRPSRU�
WDPLHQWRV�TXH�SRQJDQ�HQ�YDORU�HO�WUDEDMR�HQ�HTXLSR��OD�JHVWLyQ�GHO�FRQRFLPLHQWR�\�OD�SUHRFXSDFLyQ�SRU
UHVROYHU�SUREOHPDV�D�OD�VRFLHGDG��(Q�HVWH�VHQWLGR��OD�LQVWLWXFLyQ�GHO�'0��\�VLQJXODUPHQWH�HO�*DELQHWH�7pF�
QLFR��VH�FRQILJXUD�FRPR�XQD�RUJDQL]DFLyQ�FX\D�HVWUXFWXUD�DSODQD�OD�MHUDUTXtD��HVWLPXOD�OD�KRUL]RQWDOLGDG�
UHYDORUL]D�OD�pWLFD�\�SURPXHYH�HO�OLGHUD]JR�D�WRGRV�ORV�QLYHOHV�RUJDQL]DWLYRV��$OJXQRV�GH�ODV�IDFWRUHV�TXH
IDYRUHFHQ�HVWD�WHQGHQFLD�VRQ�FRPHQWDGRV�D�FRQWLQXDFLyQ�

D�� /D�JHVWLyQ�GH�ORV�SHUILOHV��(V�XQ�OXJDU�FRP~Q�UHFRQRFHU�TXH�ORV�UHFXUVRV�KXPDQRV�VRQ�HO�FDSLWDO
HVFDVR�\�HVWUDWpJLFR�GH�ODV�RUJDQL]DFLRQHV��'HSHQGH�GH�HOORV�ILQDOPHQWH�OD�SUHVWDFLyQ�GH�ORV�VHU�
YLFLRV�\�OD�FUHDFLyQ�GH�YDORU�SDUD�ORV�FLXGDGDQRV��/DV�HVSHFLDOHV�FDUDFWHUtVWLFDV�GH�OD�LQVWLWXFLyQ
TXH�HVWXGLDPRV��H[LJH�XQD�UHIOH[LyQ�VREUH�TXp�WLSR�GH�SHUVRQDO�VHUtD�QHFHVDULR��WDQWR�HQ�HO�iP�
ELWR�WpFQLFR�FRPR�HQ�HO�PiV�SURSLDPHQWH�©SROtWLFRª��(Q�HO�WUDEDMR�GH�FDPSR�PXFKRV�GH�ORV�DF�
WRUHV�HQWUHYLVWDGRV�R�HQFXHVWDGRV�QRV�KLFLHURQ�VDEHU�TXH�QR�HUD�WDQ�LPSRUWDQWH�OD�IRUPDFLyQ
TXH�WXYLHUD�HO�WLWXODU�FRPR�HO�KHFKR�GH�TXH�VH�WUDWDUD�GH�XQD�SHUVRQD�VHQVLEOH��FRQRFHGRUD�GH
OD�LQIDQFLD�\�GH�VXV�SUREOHPDV��LQGHSHQGLHQWH�SROtWLFDPHQWH������(Q�SULQFLSLR��ODV�FXDOLGDGHV�GH
FDUiFWHU�\�GH�VHQWLPLHQWRV�SUHGRPLQDUtDQ�VREUH�ODV�IRUPDWLYDV��%XHQD�SDUWH�GH�ORV�DFWRUHV��SDU�
WLFXODUPHQWH�ORV�TXH�UHSUHVHQWDEDQ�D�RUJDQL]DFLRQHV�TXH�KDEtDQ�VXIULGR�VXSHUYLVLRQHV�SRU�SDUWH
GHO�'0��\�HO�UHVWR�GH�&RPLVLRQDGRV�3DUODPHQWDULRV��KDFtDQ�KLQFDSLp�HQ�TXH�OR�PiV�DGHFXDGR
HV�TXH�HO�WLWXODU�IXHUD�XQ�MXULVWD������&RQ�LQGHSHQGHQFLD�GH�RWUDV�FRQVLGHUDFLRQHV�UHVSHFWR�D�OD

���� /D�-HID�GH�*DELQHWH�KDFH�ODV�IXQFLRQHV�DVLPLVPR�GH�$GMXQWD�GHO�'0�
���� $XQTXH�WDPELpQ�VH�UHFRQRFLy�SRU�DOJ~Q�DFWRU�TXH�HO�SDVDGR�GH�FRPSURPLVR�SROtWLFR�SRU�SDUWH�GHO�WLWXODU�QR�WH�

QtD�SRU�TXp�VHU�IRU]RVDPHQWH�QHJDWLYR��VLQR�TXH�GHSHQGHUtD�GH�OD�´QHXWUDOLGDGµ�FRQ�TXH�GHVSXpV�HMHUFLHUD�HO�SXHVWR��$Vt
VH�H[SUHVy�HQ�(175(9��'3��-867,&,$�<�*$%,1(7(�$'-817$�35,0(5$��

���� 'HVGH�KDFH�DxRV�VH�YLHQH�GLVFXWLHQGR��HQ�HO�iPELWR�GH�OD�&LHQFLD�GH�OD�$GPLQLVWUDFLyQ���DFHUFD�GH�OD�GLVIXQFLR�
QHV�GH�OD�LPSRUWDQFLD�TXH�WUDGLFLRQDOPHQWH�VH�KD�GDGR�DO�FRPSRQHQWH�MXUtGLFR�HQ�OD�IRUPDFLyQ�GH�ORV�GLUHFWLYRV�S~EOL�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



QHXWUDOLGDG�GH�ODV�RSLQLRQHV�HPLWLGDV��HV�QHFHVDULR�KDFHU�FRQVWDU�TXH�KDELGD�FXHQWD�GHO�HQWRU�
QR�HQ�TXH�VH�PXHYH�OD�LQVWLWXFLyQ��\�HO�WLSR�GH�IXQFLRQHV�TXH�UHDOL]D��SURWHFFLyQ�GH�GHUHFKRV�\
RWUDV�UHODFLRQDGDV�FRQ�OD�HPLVLyQ�GH�UHFRPHQGDFLRQHV�GH�HODERUDFLyQ�QRUPDWLYD�R�UHJODPHQ�
WDULD��HV�QHFHVDULR�GRWDUOD�GH�XQ�IXHUWH�FRQWHQLGR�MXUtGLFR��SHUR�QR�WDQWR�DO�WLWXODU��<�HQ�HIHFWR�
OD�LQVWLWXFLyQ�FRQMXJD�HTXLSRV�GH�WUDEDMR��VREUH�WRGR�HQ�HO�*DELQHWH�7pFQLFR��TXH�DUPRQL]DQ
ORV�FRQRFLPLHQWRV�MXUtGLFRV��OD�-HID�GH�*DELQHWH��DVt�FRPR�WUHV�GH�ORV�FLQFR�DVHVRUHV��WLHQHQ�HVD
IRUPDFLyQ��DVt�FRPR�RWUD�HVSHFtILFD�VREUH�WHPDV�GH�LQIDQFLD��FRQ�RWURV�PiV�SDUWLFXODUPHQWH�UH�
ODFLRQDGRV�FRQ�HO�iPELWR�PDWHULDO�\�VXEMHWLYR�TXH�DIHFWD�D�ORV�PHQRUHV��6H�KD�EXVFDGR�OD�FUHD�
FLyQ�GH�XQ�HTXLSR�PXOWLGLVFLSOLQDU�\�PXOWLSURIHVLRQDO������D�WUDYpV�GH�FRQMXJDU�IRUPDFLRQHV
�FRPR�VH�DUPRQL]D�OD�IRUPDFLyQ�MXUtGLFD�FRQ�OD�SVLFROyJLFD�\�VRFLROyJLFD��\�OD�RUJDQL]DFLyQ�LQ�
WHUQD�GH�ODV�WDUHDV�

E�� � /D�RUJDQL]DFLyQ�LQWHUQD�GHO�*DELQHWH�7pFQLFR�\�HO�WUDEDMR�HQ�HTXLSR��(O�*DELQHWH�HVWi�GLYL�
GLGR�HQ�iUHDV�D�ODV�TXH�VH�DGVFULEHQ�ORV�DVHVRUHV��HGXFDWLYD��VDOXG�VDQLGDG��ILJXUDV�MXUtGLFDV�GH
SURWHFFLyQ��\�RFLR��WLHPSR�OLEUH��WHOHYLVLRQHV��SXEOLFDFLRQHV��HWF��&RQ�HO�LQFUHPHQWR�GH�ORV�FDVRV
D�HVWXGLDU��KD�VLGR�QHFHVDULR�UHDOL]DU�XQD�HVSHFLDOL]DFLyQ�PDWHULDO�GH�ORV�DVHVRUHV��\D�TXH�QR�HUD
YLDEOH�TXH�WRGRV�SXGLHUDQ�UHYLVDU�ORV�FHQWHQDUHV�GH�FDVRV�TXH�OOHJDQ�D�OD�LQVWLWXFLyQ��VLQ�HPEDU�
JR��HVD�SDUFHODFLyQ�QR�LPSLGH�TXH�SDUD�FDVRV�FRQFUHWRV�VH�SXHGDQ�UHDOL]DU�UHXQLRQHV�KRUL]RQ�
WDOHV�R�TXH��HQ�WLHPSR�UHDO��VH�FRQVXOWH�DO�UHVWR�GH�DVHVRUHV�FyPR�YHQ�XQD�VLWXDFLyQ�R�XQD
SUREOHPiWLFD������$GHPiV��HVD�HVSHFLDOL]DFLyQ�WHPiWLFD�SHUPLWH�TXH�ORV�DVHVRUHV�WHQJDQ�XQD�YLVLyQ
GH�FRQMXQWR�GH�VX�iUHD��\�HOOR�LPSOLFD�TXH�SXHGDQ�UHDOL]DU�WDUHDV�TXH�SHUPLWHQ�XQ�FLHUWR�HQULTXH�
FLPLHQWR�GHO�WUDEDMR��FRPR�VRQ�ORV�SUR\HFWRV�GH�UHFRPHQGDFLRQHV��R�TXH�LQFOXVR�SXHGDQ�SDUWLFLSDU
HQ�HO�GLVHxR�GH�ODV�OtQHDV�GH�WUDEDMR�GH�FDGD�DxR��3HUR�HQ�JHQHUDO�VH�VXHOHQ�DOWHUQDU�ODV�YLVLRQHV�VHF�
WRULDOHV�GH�ORV�DVXQWRV�FRQ�WUDEDMRV�WUDQVYHUVDOHV��\D�VHD�D�WUDYpV�GH�UHTXHULPLHQWRV�IRUPDOHV�FRPR
PHGLDQWH�FRQVXOWDV�\�DMXVWHV�LQIRUPDOHV��<��FRPR�HV�VDELGR��HO�DFKDWDPLHQWR�GH�OD�SLUiPLGH�MHUiU�
TXLFD��OD�LQWHUSUHWDFLyQ�GHO�OLGHUD]JR�FRPR�UHODFLyQ�\�QR�FRPR�SRGHU�IRUPDO��OD�DQLPDFLyQ�GH�JUX�
SRV�GH�WUDEDMR�KRUL]RQWDOHV��FUHDQ�XQ�FOLPD�DGHFXDGR�SDUD�HO�HVWtPXOR�GH�OD�FUHDWLYLGDG�\�OD
DFWLYLGDG��ODV�VDWLVIDFFLRQHV�FROHFWLYDV�\�OD�FRKHVLyQ�LQWHUQD�GHO�JUXSR�

F�� � 8QD�ILORVRItD�LQWHUQD��([LVWHQ�HQ�OD�RUJDQL]DFLyQ�XQD�VHULH�GH�PHQVDMHV�TXH�SRQHQ�HQ�SULPHUD
OtQHD�GH�UHIOH[LyQ�FXiO�HV�HO�REMHWLYR�~OWLPR�GH�OD�LQVWLWXFLyQ��OD�GHIHQVD�GH�ORV�PHQRUHV��\�TXH
VH�WUDWD�GH�XQD�RUJDQL]DFLyQ�TXH�DSUHQGH�GH�OD�SUiFWLFD��HQ�XQD�UHODFLyQ�GH�UHFLSURFLGDG�FRQ
HO�HQWRUQR��'HQWUR�GH�ODV�FDUDFWHUtVWLFDV�GH�HVD�ILORVRItD�VH�KDOOD�XQD�LQYLWDFLyQ�D�QR�VHU�DXWRFRP�
SODFLHQWHV�\�EXVFDU�QXHYDV�PDQHUDV��QXHYRV�KRUL]RQWHV�SDUD�PHMRUDU�ODV�FRVDV�

©$�ODV�SHUVRQDV�TXH�KDQ�OOHJDGR��ELHQ�SRUTXH�YLHQHQ�D�WUDEDMDU�R�SRUTXH�HVWiQ�GH�SUiFWLFDV��ODV
YHR��HVWR\�FRQ�HOODV��\�OHV�H[SOLFR�QXHVWUD�ILORVRItD��OR�TXH�TXHUHPRV�KDFHU��FyPR�OR�KHPRV�GH

FRV��8QD�FRQFOXVLyQ�DSXQWD�D�TXH�OD�IRUPDFLyQ�MXUtGLFD�SUHYLD�GH�EXHQD�SDUWH�GH�ORV�FDQGLGDWRV��UHIRU]DGD�SRU�HO�FRQWH�
QLGR�GH�ORV�WHPDULRV�\�SRU�OD�HVWUXFWXUD�GH�ODV�SUXHEDV�GH�VHOHFFLyQ��LPSXOVD�D�XQ�WLSR�GH�FDQGLGDWR��FRQ�H[FHSFLRQHV�
TXH�LQWHUSUHWD�VXV�IXQFLRQHV�SULRUL]DQGR�DVSHFWRV�LQWHUQRV�\�EXURFUiWLFRV�YLQFXODGRV�DO�FRQWURO�SURFHGLPHQWDO�\�OHJDO��\
QR�WDQWR�D�OD�FRQVHFXFLyQ�GH�UHVXOWDGRV�\�YDORU�SDUD�OD�VRFLHGDG�

���� 'H�DFXHUGR�FRQ�(175(9��'()(1625��'()(1625���\�(175(9��'()(1625��*$%,1(7(��
���� 6HJ~Q�(175(9��'()(1625��*$%,1(7(���©(VD�SDUFHODFLyQ�OD�KDJR�HQ�DUDV�GH�OD�HVSHFLDOL]DFLyQ�\�GH�OD�HILFDFLD�

&DGD�XQR�VLJXH�VX�KLOR��DXQTXH�\R��GH�YH]�HQ�FXDQGR��OHV�FXHQWR�XQ�SRFR�FyPR�YDQ�ODV�FRVDV��SHUR�HOORV�HVWiQ�EDVWDQWH
LQWHJUDGRV��SRUTXH�VRPRV�SRTXLWRV����&DGD�XQR�WUDEDMD�VX�iUHD�DXQTXH�OXHJR�KDFHPRV�ODV�PHPRULDV��TXH�HV�FRPR�XQ
SDUWR��FRQ�SHUGyQ��\�DKt�WUDEDMDPRV�WRGRVª�
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KDFHU��FXiO�KD�VLGR�OD�WHRUtD����6H�OR�H[SOLFR�GH�IRUPD�SHUVRQDO�SDUD�TXH�D�SDUWLU�GH�DKt�VDTXHQ
VXV�FULWHULRV��VXV�LGHDV�\�FRPHQFHPRV�D�WUDEDMDU��3HUR�DGHPiV�GH�OD�ILORVRItD��TXH�HVWD�HQ�QXHVWUD
PHPRULD�GH�������OHV�GLJR�RWUD�FRVD��TXH�VHDQ�PX\�DWUHYLGRV��TXH�QR�VH�TXHGHQ�FRQ�OR�TXH
KHPRV�KHFKR��VLQR�FRQ�OR�TXH�FUHHQ�TXH�VH�SXHGH�KDFHUª��<�WRGR�HOOR�OOHYD�DO�KHFKR�GH�TXH
©���OD�JHQWH�VH�OR�FUHH��\�HVWi�LPSOLFDGDª��(175(9��'()(1625��'()(1625��

9,,���� /LGHUD]JR�\�JHVWLyQ�GLUHFWLYD�HQ�OD�,QVWLWXFLRQ�GHO�'0�GH�OD�&0

9,,������ ,QWURGXFFLyQ

1R�HV�REMHWR�GH�HVWH�HVWXGLR�UHDOL]DU�XQ�DQiOLVLV�H[KDXVWLYR�GHO�IHQyPHQR�GH�OLGHUD]JR�HQ�UHODFLyQ
FRQ�OD�FUHDFLyQ�\�GHVDUUROOR�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG��7DPSRFR
HV�DERUGDUOR�D�SDUWLU�GH�XQ�HVWXGLR�SURIXQGR�SDUD�GHWHUPLQDU�HO�HVWLOR�GH�OLGHUD]JR�DGRSWDGR�SRU�VX�7L�
WXODU��(QWUH�RWUDV�UD]RQHV��SRUTXH�DGHPiV�GH�DSDUWDUVH�GHO�REMHWR�SULQFLSDO�GH�OD�LQYHVWLJDFLyQ��ODV�SRVL�
EOHV�FRQFOXVLRQHV�UHVXOWDUtDQ�FXDQWR�PHQRV�DYHQWXUDGDV�DO�QR�FRQWDU�FRQ�ILJXUDV�VLPLODUHV�QL�HQ�HO
FRQWH[WR�LQVWLWXFLRQDO��'��-DYLHU�8UUD�HV�HO�SULPHU�WLWXODU�TXH�RFXSD�HO�SXHVWR�HQ�OD�&RPXQLGDG�GH�0D�
GULG���QL�HQ�HO�FRQWH[WR�QDFLRQDO��DO�QR�H[LVWLU�ILJXUDV�HTXLYDOHQWHV�����HQ�RWUDV�&RPXQLGDGHV�DXWyQRPDV
TXH�SXGLHUDQ�VHUYLU�FRPR�PRGHORV�GH�FRQWUDVWH�\�FRPSDUDFLyQ�

%LHQ�HV�FLHUWR�TXH�H[LVWHQ�ILJXUDV�VLPLODUHV��HQ�FXDQWR�D�VX�GLVHxR�LQVWLWXFLRQDO��HQ�RWURV�SDtVHV�GH
QXHVWUR�HQWRUQR�HXURSHR�\�TXH��D�SHVDU�GH�VHU�PX\�DQWHULRUHV�HQ�VX�FUHDFLyQ��WLHQHQ�HQFRPHQGDGDV�PL�
VLRQHV�TXH�SXHGHQ�DSDUHFHU�LQLFLDOPHQWH�VLPLODUHV�D�ODV�TXH�KDQ�VLGR�DWULEXLGDV�D�OD�,QVWLWXFLyQ�REMHWR�GH
QXHVWUR�HVWXGLR�����6LQ�HPEDUJR��DO�PDUJHQ�GH�OD�QHFHVLGDG�GH�FRQVLGHUDU�ODV�SRVLEOHV�GLIHUHQFLDV�GHUL�
YDGDV�GH�ORV�DVSHFWRV�VRFLRHFRQyPLFRV�\�FXOWXUDOHV�TXH�GHWHUPLQDQ�HO�HQWRUQR�GH�VX�DFWXDFLyQ�\�IXQFLR�
QDPLHQWR�HQ�FDGD�SDtV��\�TXH�KDUtDQ�QHFHVDULR�XQ�DQiOLVLV�HVSHFtILFR�GH�ORV�PLVPRV��WDO�HPSUHVD
FRQOOHYDUtD�XQ�GLVHxR�PHWRGROyJLFR�\�XQRV�UHFXUVRV�WpFQLFRV�GLIHUHQWHV��DGHPiV�GH�GHPDQGDU�XQD�GL�
PHQVLyQ�WHPSRUDO�PiV�DPSOLD�TXH�OD�GHVDUUROODGD�HQ�HVWD�LQYHVWLJDFLyQ��\�XQ�HTXLSR�LQYHVWLJDGRU�\�XQRV
UHFXUVRV�PDWHULDOHV�\�HFRQyPLFRV�DGHFXDGRV�

0iV�ELHQ�QXHVWUD�SUHWHQVLyQ�HV�DSUR[LPDUQRV�D�LGHQWLILFDU�DOJXQDV�FDUDFWHUtVWLFDV�SHFXOLDUHV�GH�HVWH
WLSR�GH�)LJXUD��HVWUXFWXUDOPHQWH�SHUVRQDOLVWD��TXH�SRGUtDQ�GHWHUPLQDU�R�GHPDQGDU�FLHUWRV�UDVJRV�\�DSWL�
WXGHV�HVSHFtILFRV�GH�VXV�7LWXODUHV�

3RU�RWUR�ODGR��HV�LPSRUWDQWH�UHVDOWDU�XQ�HOHPHQWR�IXQGDPHQWDO�\�FRQVXVWDQFLDO�FRQ�HO�REMHWR�GH�HV�
WXGLR��©(O�DQiOLVLV�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�GHVGH�XQD�SHUVSHFWLYD�LQWHUJXEHUQDPHQWDOª���FRPR
OR�HV�HO�UHWR�TXH�VXSRQH�GDU�FRQWHQLGR�D�XQD�LQVWLWXFLyQ�FUHDGD�H[�QRYR�HQ�QXHVWUR�SDtV��TXH�VH�GHEH
PD\RUPHQWH�D�XQRV�XVXDULRV��ORV�PHQRUHV�GH�HGDG��FRQ�HVFDVD�FDSDFLGDG�GH�UHODFLRQDUVH�H�LQWHUDFWXDU
FRQ�OD�LQVWLWXFLyQ�\�FRQ�HO�UHVWR�GH�RUJDQL]DFLRQHV�S~EOLFDV�

���� ([LVWHQ�HQ�RWUDV�&RPXQLGDGHV�$XWyQRPDV�yUJDQRV�HVSHFLDOL]DGRV�HQ�FXDQWR�DO�VHFWRU�GH�SREODFLyQ��SHUR�QR�DF�
W~DQ�FRPR�&RPLVLRQDGRV�3DUODPHQWDULRV��VLQR�FRPR�DGMXQWRV�R�DVHVRUHV�GH�OD�GHIHQVRUtD�JHQHUDO��5HPLVLyQ�DO�FDStWXOR
9,,,���

���� (Q������VH�FUHD�OD�5HG�(XURSHD�GH�'HIHQVRUHV�GHO�0HQRU��GRQGH�VH�LQWHJUDQ�RWUDV�ILJXUDV�HXURSHDV��MXQWR�D�OD
GH�OD�&RPXQLGDG�GH�0DGULG��FRQ�HO�PLVPR�HVWDWXWR�GH�&RPLVLRQDGRV�3DUODPHQWDULRV�H�LQFOXVR�GHSHQGLHQWHV�HQ�RFDVLR�
QHV�GHO�SRGHU�HMHFXWLYR��R�YLQFXODGRV�D�DOJXQD�21*�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



(V�LQGLVFXWLEOH�TXH�EDVWD�XQD�SHTXHxD�UHIOH[LyQ�VXSHUILFLDO�VREUH�ODV�FDUDFWHUtVWLFDV�GH�HVWRV�XVXDULRV
SDUD�FRPSUHQGHU�TXH�JUDQ�SDUWH�GH�OD�SUR\HFFLyQ�VRFLDO�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�SDVD�SRU
HVWDEOHFHU�XQD�HVWUDWHJLD�DGHFXDGD�TXH�SHUPLWD�GLIXQGLU�SULPHUR�OD�SURSLD�H[LVWHQFLD�GH�OD�,QVWLWXFLyQ�\�
GHVSXpV�\�PiV�IXQGDPHQWDO��XQD�LGHD�GH�ODV�IXQFLRQHV�TXH�VH�SURSRQH�UHDOL]DU�\��SRU�OR�WDQWR��GH�ODV�QH�
FHVLGDGHV�VRFLDOHV�TXH�SUHWHQGH�DWHQGHU�

(V�DVt�FRPR�HQ�HVWH�FDStWXOR�WDPELpQ�DERUGDPRV�HO�DQiOLVLV�GH�ODV�UHODFLRQHV�GH�OD�)LJXUD�FRQ�ORV�PH�
GLRV�GH�FRPXQLFDFLyQ�GH�PDVDV��HQ�UHODFLyQ�FRQ�ODV�FDSDFLGDGHV�H[KLELGDV�SRU�HO�WLWXODU�HQ�HO�GHVDUUROOR
GH�HVWD�IXQFLyQ��EDMR�OD�KLSyWHVLV�GH�TXH�HO�FRQMXQWR�GH�LQWHUYHQFLRQHV�\�DSDULFLRQHV�TXH�VH�KDQ�SURGX�
FLGR�UHVSRQGHQ�D�XQD�HVWUDWHJLD�SHUVRQDO�GH�FRPXQLFDFLyQ�HQ�DUDV�D�UHIRU]DU�OD�HILFDFLD�GH�ORV�SURJUDPDV
GH�GLIXVLyQ�LQVWLWXFLRQDOHV��TXH�UHTXLHUHQ�GHO�HPSOHR�GH�RWUDV�WpFQLFDV�GH�SURPRFLyQ�PiV�FRQYHQFLRQD�
OHV�FRPR�ODV�FDPSDxDV�VRFLDOHV��HO�PDUNHWLQJ�S~EOLFR�\���R�HO�PDUNHWLQJ�VRFLDO��SDUD�VXSHUDU�HILFD]PHQWH
HVH�GHVDItR�QRGDO��GDU�D�FRQRFHU�D�OD�VRFLHGDG�TXp�HV�HO�GHIHQVRU�GHO�PHQRU��TXp�KDFH��D�TXLpQ�VLUYH�
SDUD�HO�p[LWR�GH�OD�PLVLyQ�GH�OD�,QVWLWXFLyQ�

9,,������ &DUDFWHUtVWLFDV�GH�OD�ILJXUD

3DUWLPRV�GH�OD�SUHPLVD�GH�TXH�OD�SULPHUD�QRWD�TXH�FDUDFWHUL]D�OD�)LJXUD��VLQ�VHU�H[FOXVLYD�GH�pVWD��HV
VX�GLVHxR�LQVWLWXFLRQDO��TXH�OD�GRWD�GH�XQ�FDUiFWHU�SHUVRQDOLVWD��(V�DVt�FRPR��HQ�XQ�SULPHU�WpUPLQR��SD�
UHFH�SUXGHQWH�DQDOL]DU�ORV�UDVJRV�LQVWLWXFLRQDOHV�TXH�PiV�\�PHMRU�OD�GHILQHQ��\�TXH�HQ�EXHQD�PHGLGD
SXHGHQ�LQIOXLU��\�KDVWD�FRQGLFLRQDU��OD�GHWHUPLQDFLyQ�GHO�SHUILO�GHO�FDQGLGDWR�D�UHSUHVHQWDU�OD�,QVWLWXFLyQ�

9,,�������� )DFWRUHV�LQVWLWXFLRQDOHV

8QD�EXHQD�DSUR[LPDFLyQ�D�ORV�IDFWRUHV�LQVWLWXFLRQDOHV�TXH�FDUDFWHUL]DQ�OD�ILJXUD�GHO�'HIHQVRU�GHO
0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�OD�SRGHPRV�HQFRQWUDU��DXQTXH�HQ�UHODFLyQ�FRQ�OD�ILJXUD�GHO�'HIHQ�
VRU�GHO�3XHEOR�R�'HIHQVRUtDV�GH�FDUiFWHU�JHQHUDO��HQ�&8(67��$1'$/8&,$��TXH�LGHQWLILFD�ORV�VLJXLHQWHV
UDVJRV�

D�� 2VWHQWDQ�XQD�QDWXUDOH]D�GH�FDUiFWHU�SDUODPHQWDULR�

E�� � $FW~DQ�EDMR�OD�FRQGLFLyQ�GH�&RPLVLRQDGRV�GH�ODV�&iPDUDV�R�$VDPEOHDV�/HJLVODWLYDV��DQWH
ODV�TXH�GHEHQ�LQIRUPDU�GH�VXV�DFWXDFLRQHV�

F�� � 7LHQHQ�HQFRPHQGDGDV�FRPR�IXQFLRQHV�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRQVWLWX�
FLRQDOHV�\�HO�FRQWURO�GHO�DGHFXDGR�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�

G�� � *R]DQ�GH�FRPSOHWD�DXWRQRPtD�H�LQGHSHQGHQFLD�GH�FULWHULR�SDUD�HO�GHVHPSHxR�GH�VXV�IXQ�
FLRQHV��VLQ�VXMHWDUVH�D�PDQGDWR�LPSHUDWLYR�DOJXQR�

H�� 7LHQHQ�DWULEXLGD�FRPR�LQVWUXPHQWR�EiVLFR�GH�VX�DFWXDFLyQ�OD�FDSDFLGDG�GH�VXSHUYLVLyQ�GH
ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

I�� � 3DUD�HO�HMHUFLFLR�GH�VX�DFWLYLGDG��VXV�WLWXODUHV�JR]DQ�GH�SUHUURJDWLYDV�\�JDUDQWtDV�HVSHFLDOHV
GH�LQYLRODELOLGDG�H�LQPXQLGDG�

J�� � 6H�WUDWD�GH�,QVWLWXFLRQHV�TXH�QR�HMHUFHQ�IXQFLRQHV�GH�WLSR�FRHUFLWLYR��VLQR�~QLFDPHQWH�GH
SHUVXDVLyQ��D�WUDYpV�GH�VXV�GLIHUHQWHV�DFWXDFLRQHV�
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7RGRV�HVWRV�UDVJRV�HVWiQ�UHFRJLGRV�HQ�OD�/H\���������GH���GH�MXOLR��GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&R�
PXQLGDG�GH�0DGULG��TXH�UHJXOD�OD�,QVWLWXFLyQ�D�SDUWLU�GHO�PRGHOR�DGRSWDGR�SRU�OD�ILJXUD�GHO�'HIHQVRU�GHO
3XHEOR�HQ�QXHVWUR�SDtV��FRPR�DVt�VH�PDQLILHVWD�HQ�HO�SUHiPEXOR�GH�OD�PLVPD��

$�HVWRV�UDVJRV�TXH�FDUDFWHUL]DQ�HQ�VX�FRQMXQWR�D�ODV�ILJXUDV�GH�&RPLVLRQDGRV�3DUODPHQWDULRV��KD\�TXH
DxDGLU�DO�PHQRV�RWURV�WUHV�TXH�VRQ�VLQJXODUHV�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�����

D�� � (VWi�IDFXOWDGR�SDUD�VXSHUYLVDU�OD�DFFLyQ�GH�WRGDV�DTXHOODV�HQWLGDGHV�SULYDGDV�TXH�SUHVWHQ
VHUYLFLRV�D�OD�LQIDQFLD�\�OD�DGROHVFHQFLD�HQ�OD�&RPXQLGDG�GH�0DGULG�

E�� � 6XV�IXQFLRQHV�GHEHQ�H[WHQGHUVH�DO�iPELWR�GH�OD�SUHYHQFLyQ�\�RULHQWDFLyQ�HQ�UHODFLyQ�FRQ
HO�HMHUFLFLR�\�GHVDUUROOR�GH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�PHQRUHV�GH�HGDG�HQ�OD�&RPXQL�
GDG�GH�0DGULG�

F�� � 6X�HVSHFLDOL]DFLyQ��GHVGH�HO�SXQWR�GH�YLVWD�VXEMHWLYR��HQ�ORV�FLXGDGDQRV�PHQRUHV�GH�HGDG�

(VWRV�UDVJRV�YLHQHQ�D�FRPSOHWDU��D�QXHVWUR�MXLFLR��HO�SHUILO�LQVWLWXFLRQDO�GH�OD�)LJXUD��FDSDFLWDQGR�DO
'HIHQVRU�GHO�0HQRU�SDUD�GHVDUUROODU�XQD�DFWLYLGDG�SOHQD�H�LQWHJUDO�D�IDYRU�GH�ORV�PHQRUHV�

$GHPiV��HV�LPSRUWDQWH�VHxDODU�TXH�OD�DGRSFLyQ�SRU�OD�$VDPEOHD�GH�0DGULG�GH�HVWH�PRGHOR�YLHQH�D
FRLQFLGLU�PD\RUPHQWH�FRQ�OD�YLVLyQ�LQLFLDO�TXH�VREUH�OD�ILJXUD�WHQtD�VX�SULPHU�7LWXODU��\�DVt�OR�PDQLILHVWD
FRQ�VDWLVIDFFLyQ�HO�SURSLR�'HIHQVRU�GHO�0HQRU�HQ�VX�SULPHUD�FRPSDUHFHQFLD�DQWH�HO�3OHQR�GH�OD�$VDP�
EOHD������(V�PiV��DO�UHIHULUVH�D�ORV�UDVJRV�LQVWLWXFLRQDOHV��OR�KDFH�HQ�UHODFLyQ�FRQ�DOJXQRV�GH�ORV�TXH�pO�FRQ�
VLGHUD�DWULEXWRV�IXQGDPHQWDOHV�\�HVSHFtILFRV�GH�OD�ILJXUD��\�SRU�OR�WDQWR�GHO�WLWXODU�TXH�OD�UHSUHVHQWD���VX
LQGHSHQGHQFLD��VX�DFFHVLELOLGDG��VX�FDUiFWHU�DEVROXWDPHQWH�GHPRFUiWLFR�\�VX�SOHQD�DXWRQRPtD�GH
IXQFLRQDPLHQWR�����

&RQVLGHUDPRV�SXHV��TXH�OD�LGHQWLILFDFLyQ�GH�HVWRV�UDVJRV�LQVWLWXFLRQDOHV�SXHGH�VHUYLU�GH�UHIHUHQWH�D
OD�KRUD�GH�HYDOXDU�HO�GHVHPSHxR�GH�ORV�WLWXODUHV�GH�OD�ILJXUD�\��SRU�OR�WDQWR��WDPELpQ�SXHGHQ�DFWXDU�FRPR
VHxDOHV�GH�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�\�DWULEXWRV�SHUVRQDOHV�TXH�OD�ILJXUD��LQVWLWXFLRQDOPHQWH�GHILQLGD�
GHPDQGD�GH�ORV�PLVPRV�

9,,�������� (O�OLGHUD]JR�HQ�HO�'HIHQVRU�GHO�0HQRU

(Q�WRGDV�ODV�GHILQLFLRQHV�TXH�SRGHPRV�FRQVXOWDU�VREUH�HO�IHQyPHQR�GHO�OLGHUD]JR����QRV�HQFRQWUD�
PRV�VLHPSUH�GRV�HOHPHQWRV�FRQVWDQWHV��HV�XQD�FDUDFWHUtVWLFD�R�FRQMXQWR�GH�FDUDFWHUtVWLFDV�VLQJXODUHV�TXH

���� /H\��������GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG�
���� (O�GLVFXUVR�HVWi�UHFRJLGR�HQ�HO�SULPHU�LQIRUPH�DQXDO�GHO�'HIHQVRU�GHO�0HQRU�D�OD�$VDPEOHD�GH�0DGULG��,QIRUPH

$QXDO�������,1752'8&&,Ð1��9,,���GRQGH�HO�6U��8UUD�PDQLILHVWD�OLWHUDOPHQWH��©SXHV�VL�ELHQ�ORV�DVSHFWRV�LQVWLWXFLRQDOHV
HVWiQ�FRUUHFWDPHQWH�UHVXHOWRV��GDGR�TXH�OD�GHVLJQDFLyQ�OR�KD�VLGR�SRU�OD�$VDPEOHD�/HJLVODWLYD��OD�WHPSRUDOL]DFLyQ�SRU��
DxRV�UHIXHU]D�VX�LQGHSHQGHQFLD��HV�DMHQR�D�OD�SROtWLFD��QR�HV�IXQFLRQDULR��HV�GH�IiFLO�DFFHVR�SDUD�ORV�FLXGDGDQRV��VX�ILJXUD
HV�DEVROXWDPHQWH�GHPRFUiWLFD��FXHQWD�FRQ�XQ�H[WHQVR�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV��SDUD�VHU�UHPRYLGR�GHO�FDUJR�VH�SUH�
FLVD�XQ�TXyUXP�GH�����GH�ORV�'LSXWDGRV�GH�OD�$VDPEOHD�GH�0DGULG��GLVSRQH�GH�VXILFLHQWHV�SUHUURJDWLYDV�SDUD�JDUDQWL]DU�VX
DXWRQRPtD��\�WLHQH�DPSOLDV�DWULEXFLRQHV��(Q�FRQVRQDQFLD�DVXPH�JUDQGHV�UHVSRQVDELOLGDGHVª�

���� (Q�0D\R�GH�������HVWH�HTXLSR�LQYHVWLJDGRU��GXUDQWH�XQD�HQWUHYLVWD�UHDOL]DGD�DO�7LWXODU�GH�OD�,QVWLWXFLyQ��SXGR
FRQVWDWDU�TXH��GHVSXpV�GH�FDVL���DxRV�RFXSDQGR�HO�FDUJR��PDQWLHQH�VX�FULWHULR�\�VH�VLHQWH�FyPRGR�FRQ�HO�GLVHxR�LQVWLWX�
FLRQDO��©����<R�FUHR�TXH�OD�ILJXUD�HVWDED�KHFKD�D�PL�PHGLGD�\�\R�HVWR\�KHFKR�D�OD�PHGLGD�GH�OD�ILJXUD�\�HVR�HV�XQD�FRVD�TXH
HQFDMD�FODUDPHQWHª�

���� 3DUD�XQD�DSUR[LPDFLyQ�JHQpULFD�FRQVXOWDU�3$55$'2��6���������
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VH�GDQ�HQ�GHWHUPLQDGRV�LQGLYLGXRV�\��HQ�VHJXQGR�OXJDU��HVRV�DWULEXWRV�VLQJXODUHV�VH�DFWLYDQ�HQ�FRQWH[WRV
JUXSDOHV�LQIOX\HQGR�GH�IRUPD�GHWHUPLQDQWH�HQ�OD�YLGD�\�DFWLYLGDG�GHO�JUXSR�

(VWH�SODQWHDPLHQWR�EiVLFR�KD�VLGR��\�VLJXH�VLHQGR��HO�PLVWHULR��OD�FODYH�GH�OD�DFWLYLGDG�FLHQWtILFD�HQ
WRUQR�D�HVWH�IHQyPHQR��/D�LQWHUDFFLyQ�HQWUH�HO�LQGLYLGXR�\�HO�JUXSR��ORV�iPELWRV�GH�LQIOXHQFLD�PXWXD�\�OD
SRVLFLyQ�TXH�HO�LQGLYLGXR�DOFDQ]D�HQ�YLUWXG�GH�VXV�DSWLWXGHV�\�KDELOLGDGHV�SDUD�LPSRQHUVH�\�GDU�VHQWLGR
D�OD�DFFLyQ�JUXSDO�

3HUR�H[LVWH�XQD�FDUDFWHUtVWLFD�VLQJXODU��DXQTXH�QR�H[FOXVLYD��GH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�
3RU�XQ�ODGR��\�HQ�FRQVRQDQFLD�FRQ�VXV�FRPSHWHQFLDV��HV�SDUWH�GH�OD�$GPLQLVWUDFLyQ�\�FXPSOH�XQD�IXQ�
FLyQ�VRFLDO��REMHWLYR�TXH�VyOR�VH�SXHGH�DOFDQ]DU�GHVGH�HO�HVIXHU]R�FROHFWLYR��3RU�RWUR��HV�XQD�,QVWLWXFLyQ
TXH�VH�UHIOHMD�D�Vt�PLVPD��\�SRU�OR�WDQWR�DVt�HV�SHUFLELGD�VRFLDOPHQWH��D�WUDYpV�GH�XQ�VROR�LQGLYLGXR��VX
7LWXODU�

(V�DVt�FRPR��D�QXHVWUR�MXLFLR��FXDOTXLHU�HVIXHU]R�GH�OLGHUD]JR�DGTXLHUH�XQD�GREOH�GLPHQVLyQ�HQ�HVWD
)LJXUD��GH�XQD�SDUWH��VX�WLWXODU�GHEH�DVXPLU�XQ�OLGHUD]JR�WUDGLFLRQDO�FDSD]�GH�SUR\HFWDU�OD�DFWLYLGDG
GHO�JUXSR�KDFLD�ODV�PHWDV�HVSHFtILFDV�GH�OD�,QVWLWXFLyQ��GH�RWUD�GHEH�OLGHUDUVH�D�Vt�PLVPR��VDEHGRU
GH�TXH�HV�OD�DFFLyQ�SHUVRQDO�OD�TXH�DOLPHQWD�D�OD�,QVWLWXFLyQ�TXH�GLULJH�\�UHSUHVHQWD�

/D�SHUFHSFLyQ�GH�HVWD�FDUDFWHUtVWLFD�VLJQLILFDWLYD��HO�SHUVRQDOLVPR�GH�OD�)LJXUD��KDFH�HVSHFLDOPHQWH
LPSRUWDQWH�OD�LGHQWLILFDFLyQ�GH�FLHUWRV�DWULEXWRV�SHUVRQDOHV�GH�DTXpO�TXH�HVWi�OODPDGR�D�VHU�'HIHQVRU�GHO
0HQRU��$WULEXWRV�TXH�GHEHQ�DIORUDU�FRPR�YHUGDGHURV�UHWRV�SHUVRQDOHV�D�VXSHUDU�SRU�VXV�WLWXODUHV��SDUD
SRVLFLRQDU�FRUUHFWDPHQWH�D�OD�ILJXUD�GHQWUR�GHO�HVSDFLR�VRFLDO�\�HO�HQWUDPDGR�LQVWLWXFLRQDO�HQ�HO�TXH�DF�
W~D�

8Q�DFHUFDPLHQWR�D�HVRV�DWULEXWRV�QRV�OR�SURSRUFLRQD�HO�SURSLR�'HIHQVRU�GHO�0HQRU�FXDQGR�VH�UHILH�
UH�D�HVWD�VLQJXODULGDG�GH�OD�,QVWLWXFLyQ��©�����OD�HOHFFLyQ�GHO�KRPEUH�R�PXMHU�DGHFXDGRV�UHVXOWD�PX\�VLJQL�
ILFDWLYD�SDUD�XQD�,QVWLWXFLyQ�TXH�WUDEDMDQGR�GH�IRUPD�FROHFWLYD�VH�EDVD�HQ�XQD�ILJXUD�LQGLYLGXDO�SRU�OR�TXH
GHEH�DXQDU��SDFLHQFLD��SUXGHQFLD��FRUWHVtD��DIDELOLGDG��FLHQFLD�\�XQD�SHUVRQDOLGDG�HTXLOLEUDGDª�����

6LQ�ROYLGDUQRV�GH�OD�LPSRUWDQWH�FDUJD�VXEMHWLYD�TXH�WRGRV�HVWRV�WpUPLQRV�FRQOOHYDQ��SRGHPRV�FRQVL�
GHUDU�HVRV�DWULEXWRV��GLJQRV�GH�HQVDO]DU��SRU�RWUR�SDUWH��HQ�FXDOTXLHU�VHU�KXPDQR��FRPR�PHWDV�SHUVRQDOHV
TXH�KD�GH�DVSLUDU�D�DOFDQ]DU�TXLHQ��FDUHFLHQGR�GH�HOODV��VHD�OODPDGR�D�RFXSDU�HO�FDUJR��VL�HVWR�IXHVH�SR�
VLEOH��SRU�FRQVLGHUDUODV�QHFHVDULDV�SDUD�SUHVHUYDU�OD�ERQGDG�GH�OD�)LJXUD�

4XL]iV�HVRV�DWULEXWRV�KDQ�GH�VHU�FRQVLGHUDGRV�HQ�HO�DQiOLVLV�GH�FXDOTXLHU�IHQyPHQR�GH�OLGHUD]JR�
SHUR�OR�TXH�UHVXOWD�VLQJXODU�SDUD�HVWD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU��\�RWUDV�VLPLODUHV��HV�OD�HVSHFLDO
GLILFXOWDG�GH�VHSDUDU�OD�,QVWLWXFLyQ�GH�TXLHQ�OD�UHSUHVHQWD��GH�DKt�OD�LPSRUWDQFLD�GH�ORV�PLVPRV�

9,,�������� )DFWRUHV�GHO�HQWRUQR

(O�IHQyPHQR�GHO�OLGHUD]JR�KD�DOFDQ]DGR�HQ�ODV�~OWLPDV�GpFDGDV�XQ�LQWHUpV��VLQR�HVSHFLDO��Vt�HVSHFtILFR
HQ�UHODFLyQ�FRQ�HO�PXQGR�GH�ODV�RUJDQL]DFLRQHV�����

���� ,QIRUPH�$QXDO�������LQWURGXFFLyQ��9,,,�
���� ([SUHVLyQ�TXH�VyOR�HV�YiOLGD��HQ�HO�VHQWLGR�DTXt�XWLOL]DGR��SDUD�HVH�HVFHQDULR�SULYLOHJLDGR�TXH�FRQIRUPDQ�ODV�VR�

FLHGDGHV�FRPSOHMDV��GRQGH�ODV�RUJDQL]DFLRQHV��S~EOLFDV�\�SULYDGDV��HVWiQ�VRPHWLGDV�D�XQD�SUHVLyQ�FRQVWDQWH�GHULYDGD�GH
ODV�WHQGHQFLDV�GHO�HQWRUQR�KDFLD�HO�FDPELR�\��SRU�OR�WDQWR��HQ�XQ�HVWDGR�FRQWLQXR�GH�DQVLHGDG�DGDSWDWLYD�TXH�OHV�SHUPLWD
FXPSOLU�FRQ�OD�IXQFLyQ�VRFLDO�TXH�ODV�OHJLWLPD�\�FRQVWLWX\H�VX�UD]yQ�GH�VHU�\�GH�HVWDU�
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'HULYDQGR�QXHVWUR�LQWHUpV�KDFLD�HO�6HFWRU�3~EOLFR��SRGHPRV�LGHQWLILFDU�SULQFLSDOPHQWH�GRV�IHQyPH�
QRV�SDUDOHORV�TXH�FRQIRUPDQ�HO�HVFHQDULR�HQ�HO�TXH�VH�PXHYHQ�HVWDV�,QVWLWXFLRQHV��*OREDOLGDG��\�SRU�OR
WDQWR�PD\RU�FRPSOHMLGDG�H�LQFHUWLGXPEUH�DFHUFD�GH�OD�QXHYD�UHDOLGDG�TXH�GHEHQ�DSUHKHQGHU��\�XQD
PD\RU�GHPDQGD�GH�GHPRFUDFLD��UHFODPDGD�LQVLVWHQWHPHQWH�SRU�WRGRV�ORV�FLXGDGDQRV�\�DJHQWHV�VRFLDOHV
HQ�FODYH�GH�DEULU�HVSDFLRV�PiV�DPSOLRV�GH�SDUWLFLSDFLyQ�HQ�DTXHOORV�iPELWRV�HVSHFtILFRV�GRQGH�HVWpQ�HQ
MXHJR�VXV�GHUHFKRV�H�LQWHUHVHV�

/D�WpFQLFD�GH�FUHDFLyQ�GH�ILJXUDV�LQVWLWXFLRQDOHV�HQFDUJDGDV�GH�YHODU�SRU�ODV�OLEHUWDGHV�\�ORV�GHUHFKRV
UHFRQRFLGRV�GH�ORV�FLXGDGDQRV��SXHGH�LQWHUSUHWDUVH�FRPR�XQ�DYDQFH�HQ�HO�SODQWHDPLHQWR�GH�SDUWLGD�
GRQGH�ORV�WLWXODUHV�GH�HVRV�GHUHFKRV�RFXSDQ�XQD�SRVLFLyQ�VHFXQGDULD�UHVSHFWR�GH�TXLHQ�GHEH�VHU�HO�SUL�
PHU�YDOHGRU�GH�ORV�PLVPRV��HO�(VWDGR�\�VX�$GPLQLVWUDFLyQ�

3HUR�WDPELpQ�SXHGH�LQWHUSUHWDUVH�FRPR�XQD�GHELOLGDG�GHO�SURSLR�VLVWHPD�GH�GRPLQDFLyQ�TXH�VH�YH
VXSHUDGR�SRU�OD�IXHU]D�\�YHORFLGDG�GHO�FDPELR�VRFLDO�\��SRU�OR�WDQWR��IRU]DGR�D�EXVFDU�QXHYDV��R�YLHMDV�
VHJ~Q�TXp�FRQWH[WRV��IRUPXODV�TXH�LQFLGDQ�IDYRUDEOHPHQWH�HQ�VX�QHFHVLGDG�GH�OHJLWLPDFLyQ�

$O�KDFHU�PHQFLyQ�D�HVWRV�HOHPHQWRV�GHO�HQWRUQR�QR�TXHUHPRV�VLPSOHPHQWH�UHIOHMDU�R�DQLPDU�HO�GH�
EDWH�DFHUFD�GHO�SDSHO�R�URO�TXH�GHEH�MXJDU�HO�(VWDGR�HQ�QXHVWUD�VRFLHGDG��FRQVLGHUDGD�\D�GHO�FRQRFLPLHQ�
WR��3HUR�Vt�HV�FLHUWR�TXH�HVWH�IHQyPHQR�GH�WUDQVIRUPDFLyQ�GHO�(VWDGR��\�SRU�OR�WDQWR�GH�VX�$GPLQLVWUDFLyQ�
IRUPD�SDUWH�GH�OD�FRPSOHMLGDG�TXH�VDWXUD�HO�TXHKDFHU�GLDULR�GH�QXHVWUDV�LQVWLWXFLRQHV�

<�FRQVWLWX\H�SUHFLVDPHQWH�HO�VHUYLFLR�D�OD�6RFLHGDG�HO�SULPHU�GHEHU�GHO�'HIHQVRU�GHO�0HQRU��FRPR
GHO�UHVWR�GH�VHUYLGRUHV�S~EOLFRV��SHUR�DGHPiV�WLHQH�HQFRPHQGDGD�OD�REOLJDFLyQ�GH�ILVFDOL]DU�PRUDOPHQWH
HO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�\�YHULILFDU�TXH�pVWD�UHVSHWD�ORV�GHUHFKRV�GH�OD�SREODFLyQ�D�OD�TXH
VLUYH�

(V�LQGLVFXWLEOH�TXH�HVWRV�HOHPHQWRV�DIHFWDQ�VLQJXODUPHQWH�D�ODV�FDUDFWHUtVWLFDV�TXH�GHEH�UHXQLU�HO�WL�
WXODU�GH�OD�)LJXUD��'H�XQD�SDUWH��ODV�FRUUHVSRQGLHQWHV�GRVLV�GH�IRUPDFLyQ��H[SHULHQFLD�SURIHVLRQDO�\�SHU�
VRQDO�\�VHQVLELOLGDG�VXILFLHQWH�SDUD�FRPSUHQGHU�OD�FRPSOHMLGDG�VRFLDO�H�LGHQWLILFDU�FyPR�LQFLGH�VREUH�OD
IXQFLyQ�TXH�OD�6RFLHGDG�OH�KD�HQFRPHQGDGR��'H�RWUD��XQ�FRQRFLPLHQWR�HVSHFtILFR�GH�OD�$GPLQLVWUDFLyQ�
GH�VX�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR��GH�VXV�WHQGHQFLDV�H�LQHUFLDV�FXOWXUDOHV��GH�ORV�SURFHVRV�GH�LPSXOVR
\�UHVLVWHQFLD�DO�FDPELR�TXH�VDFXGHQ�DFWXDOPHQWH�VX�HVWUXFWXUD�

(VWRV�UDVJRV�GH�OD�)LJXUD��GH�OD�PXMHU��GHO�KRPEUH���GHPDQGDQ�TXH�HO�'HIHQVRU�GHO�0HQRU�QHFHVD�
ULDPHQWH�VHD��PiV�TXH�QDGLH��XQD�SHUVRQD�GH�FRQRFLPLHQWR��FDSD]�GH�DSUHQGHU��GH�DGDSWDUVH��GH�VXPDU
OR�EXHQR�\�UHVWDU�OR�SHUQLFLRVR�DSUHKHQGLGR�HQ�HO�GtD�D�GtD��HQ�OR�FRWLGLDQR������HQ�HO�SURSLR�GHYHQLU�SUR�
IHVLRQDO�\�SHUVRQDO�GH�VX�YLGD��1DGD�PiV�\�QDGD�PHQRV�TXH�XQ�KXPLOGH�FLXGDGDQR��D�ILQ�GH�FXHQWDV�
TXH�GHEH�GHGLFDU�VX�YLGD�D�DTXHOOR�TXH�GHILHQGH�

9,,������ (O�OLGHUD]JR�GH�WUDQVIRUPDFLyQ��XQ�PRGHOR�FRPSDUDWLYR

(Q�ORV�DSDUWDGRV�DQWHULRUHV�KHPRV�LGR�LGHQWLILFDQGR�DOJXQRV�HOHPHQWRV�TXH�LQIRUPDQ�VREUH�ODV�FD�
UDFWHUtVWLFDV�HVSHFtILFDV�TXH�URGHDQ�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU��(Q�HVWH�QRV�SURSRQHPRV�FRPSDUDU
HVRV�UDVJRV�FRQ�ORV�HOHPHQWRV�PiV�FDUDFWHUtVWLFRV�GH�XQ�WLSR�GH�OLGHUD]JR�GHQRPLQDGR�OLGHUD]JR�GH�WUDQV�

���� /H\���������&DStWXOR�,,��DUWtFXOR����©6H�SRGUi�HOHJLU�FRPR�'HIHQVRU�GHO�0HQRU�D�SHUVRQD�GH�QDFLRQDOLGDG�HVSD�
xROD��PD\RU�GH�HGDG��TXH�VH�HQFXHQWUH�HQ�HO�SOHQR�GLVIUXWH�GH�VXV�GHUHFKRV�FLYLOHV�\�SRO tWLFRV��\�TXH�UH~QD�OD�IRUPDFLyQ�\
H[SHULHQFLD�SURIHVLRQDO�QHFHVDULD�SDUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�TXH�OH�FRUUHVSRQGHQª�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



IRUPDFLyQ������©���GRQGH�ORV�UDVJRV�VRQ�WHQLGRV�HQ�FXHQWD�SDUD�PRVWUDU�OD�FDSDFLGDG��HQHUJtD��PRWLYDFLyQ
\�HO�DIiQ�GH�VXSHUDFLyQ�TXH�PXHVWUDQ�ORV�OtGHUHV�SDUD�LQWURGXFLU�D�OD�RUJDQL]DFLyQ�HQ�VX�YLVLyQ�GH�IXWXUR�ª

(O�OLGHUD]JR�GH�WUDQVIRUPDFLyQ��FRPR�PRGHOR�H[SOLFDWLYR��DSRUWD�XQD�YLVLyQ�TXH�LQFRUSRUD�DO�DQiOLVLV
GHO�IHQyPHQR�OD�FDUDFWHUL]DFLyQ�GHO�HQWRUQR�����HQ�HO�TXH�DFWXDOPHQWH�VH�PXHYHQ�ODV�RUJDQL]DFLRQHV�\�
SRU�OR�WDQWR��UHODFLRQD�GLUHFWDPHQWH�HO�OLGHUD]JR�FRQ�HO�p[LWR�TXH�DOFDQ]DQ�ODV�PLVPDV�HQ�OD�FRQVHFXFLyQ
GH�VXV�PHWDV�

(O�PRGHOR�VH�RUJDQL]D�HQ�WRUQR�D�WUHV�SUHPLVDV�IXQGDPHQWDOHV��H�LGHQWLILFD�WUHV�IRUPDV�LQWHUUHODFLR�
QDGDV�TXH�GDUtDQ�FXHQWD�GHO�HIHFWR�WUDQVIRUPDGRU�����

³ VXSRQH�OD�DSOLFDFLyQ�GHO�FDULVPD�DO�OLGHUD]JR�\�OD�GLVWLQFLyQ�HQWUH�OLGHUD]JR�\�JHVWLyQ�GLUHFWLYD�

³ (V�PiV�DSURSLDGR�HQ�HO�QLYHO�PDFUR�GH�OD�RUJDQL]DFLyQ�

³ /RV�OtGHUHV�GHEHQ�SURFXUDU�TXH�ORV�VXERUGLQDGRV�YD\DQ�PiV�DOOi�GH�VX�SURSLR�LQWHUpV��DFHSWDQGR
OD�PLVLyQ�GH�OD�RUJDQL]DFLyQ�

/D�WUDQVIRUPDFLyQ�SXHGH�VHU�DOFDQ]DGD�GH�DOJXQD�GH�ODV�VLJXLHQWHV�WUHV�IRUPDV�LQWHUUHODFLRQDGDV�HQWUH
Vt�

³ HOHYDQGR�OD�FRQFLHQFLDFLyQ�DFHUFD�GH�OD�LPSRUWDQFLD�TXH�SDUD�OD�RUJDQL]DFLyQ�WLHQH�DOFDQ]DU�XQDV
PHWDV�GHWHUPLQDGDV�

³ SLGLHQGR�DO�HPSOHDGR�TXH�WUDQVFLHQGD�VX�LQWHUpV�HQ�DUDV�GHO�LQWHUpV�RUJDQL]DWLYR�

³ HOHYDQGR�HO�QLYHO�GH�QHFHVLGDGHV�VHJ~Q�HO�PRGHOR�GH�0DVORZ��SDVDU�GH�ODV�QHFHVLGDGHV�EiVLFDV�GH
VHJXULGDG�D�ODV�PiV�FRPSOHMDV�GH�UHDOL]DFLyQ�GHO�SRWHQFLDO�GHO�HPSOHDGR��

/D�DSOLFDFLyQ�GHO�PRGHOR�D�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�VH�LQVSLUD�HQ�HO�DQiOLVLV�GH�ODV�'HIHQVR�
UtDV�UHDOL]DGR�HQ�&8(67���$1'$/8&,$���GRQGH�OD�FRPSHWHQFLD�VH�FRUUHODFLRQD�FRQ�HO�SHOLJUR�GH�SpUGL�
GD�GH�VLJQLILFDFLyQ�GH�ODV�ILJXUDV�LQVWLWXFLRQDOHV�\��SRU�OR�WDQWR��SpUGLGD�GH�VX�OHJLWLPDFLyQ�\�GH�VX
DXWRULGDG�PRUDO��GHULYDGD��VHJ~Q�HO�DXWRU��GH�OD�H[SROLDFLyQ�GHO�YDORU�VLPEyOLFR�GH�OD�LQVWLWXFLyQ�SRU�OD
SUROLIHUDFLyQ��WDQWR�GH�GHIHQVRUtDV�LQVWLWXFLRQDOHV�GH�FDUiFWHU�VHFWRULDO��FRPR�GH�RWUDV�GH�FDUiFWHU�SULYD�
GR�

(Q�QXHVWUR�DQiOLVLV�OD�FRPSHWHQFLD�QR�VyOR�VH�UHILHUH�D�OD�SUROLIHUDFLyQ�GH�RUJDQL]DFLRQHV�TXH�VH�DUUR�
SDQ�EDMR�OD�GHQRPLQDFLyQ�GH�GHIHQVRUtD��VLQR�WDPELpQ�D�OD�QHFHVLGDG�GH�TXH�HO�'HIHQVRU�GHO�0HQRU�QR
VH�FRQIXQGD�FRQ�XQ�DSpQGLFH�GH�RWUDV�LQVWLWXFLRQHV�S~EOLFDV��(Q�HVWH�~OWLPR�VHQWLGR��HO�'HIHQVRU�GHO�0H�
QRU�GHEH�GH�HYLWDU��FRPR�OH�REOLJD�OD�/H\�TXH�FUHD�OD�ILJXUD��LQXQGDU�SDUFHODV�GH�DFWLYLGDG�LQVWLWXFLRQDO
TXH�QR�OH�FRUUHVSRQGHQ��SDUD�QR�JHQHUDU�XQ�FOLPD�GH�FRPSHWHQFLD�HQWUH�HO�$OWR�&RPLVLRQDGR�GH�OD
$VDPEOHD�GH�OD�&RPXQLGDG�GH�0DGULG�\�OD�$GPLQLVWUDFLyQ�LQVWUXPHQWDO�GH�HVWD�~OWLPD�

���� 3$55$'2��6���������SS�����������
���� 1RV�UHIHULPRV�D�XQ�HQWRUQR�FRPSOHMR��GRPLQDGR�SRU�HO�HIHFWR�JOREDOL]DFLyQ��FRPSHWLWLYR�\�GH�PHUFDGR��GRQGH

ORV�FRQFHSWRV�GH�3ODQLILFDFLyQ�\�$QiOLVLV�(VWUDWpJLFR�DOFDQ]DQ�VX�YHUGDGHUD�GLPHQVLyQ��\D�TXH�ODV�RUJDQL]DFLRQHV�QHFHVL�
WDQ�FDGD�YH]�HVSDFLRV�PiV�DPSOLRV�GH�OHJLWLPDFLyQ��TXH��SRU�HMHPSOR��HO�TXH�UHVXOWD�GH�LGHQWLILFDU�D�VXV�FOLHQWHV�SRWHQ�
FLDOHV���\�GRQGH�OXFKDQ�SRU�PDQWHQHUVH�\�JDQDU�PD\RU�SDUWLFLSDFLyQ�\�SRGHU�HQ�HO�VHFWRU�HQ�HO�TXH�DFW~DQ�

���� 3$55$'2��6��������
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'H�RWUR�PRGR��HO�OLGHUD]JR�GH�WUDQVIRUPDFLyQ�FRQ�HO�TXH�LGHQWLILFDPRV�DO�'HIHQVRU�GHO�0HQRU
QR�OR�YLQFXODPRV�H[FOXVLYDPHQWH�D�OD�WUDQVIRUPDFLyQ�GH�OD�2UJDQL]DFLyQ�TXH�OH�VLUYH��VLQR�PiV�ELHQ
FUHHPRV�TXH�GHEH�VHU�GLULJLGR�D�OD�WUDQVIRUPDFLyQ�GH�OD�UHDOLGDG�VRFLDO��TXH�HV�OD�TXH�GHEH�DOLPHQ�
WDU�VX�DFFLyQ��LQIRUPiQGROH�SHUPDQHQWHPHQWH�GH�ODV�FDXVDV�TXH�JHQHUDQ�VX�UD]yQ�GH�H[LVWLU�

9,,�������� 7UHV�SUHPLVDV�TXH�FDUDFWHUL]DQ�OD�ILJXUD�GHO�'0�HQ�OD�&RPXQLGDG�GH�0DGULG

1XHVWUR�HVIXHU]R�FRPSDUDWLYR�VH�FRQFUHWD�HQ�OD�HODERUDFLyQ�GH�WUHV�SUHPLVDV�IXQGDPHQWDOHV��TXH�VH
FRUUHVSRQGHQ�HQ�JUDQ�PHGLGD�FRQ�ORV�WUHV�HOHPHQWRV�EiVLFRV�TXH�LQIRUPDQ�HVWH�PRGHOR�

��� � 4XH�VHU�'HIHQVRU�GHO�0HQRU�GHPDQGD�GH�VX�7LWXODU��SUHVHQWH�\�IXWXUR��XQD�IXHUWH�SUR\HF�
FLyQ�SHUVRQDO�KDFLD�OD�ILJXUD��GDGR�HO�FDUiFWHU�SHUVRQDOLVWD�GH�OD�PLVPD�\�ODV�HVFDVDV�FRP�
SHWHQFLDV�HMHFXWLYDV��TXH�UHIXHU]DQ�OD�LPSRUWDQFLD�GH�ORV�UDVJRV�FDULVPiWLFRV�

��� � 4XH�VL�ELHQ�HO�7LWXODU�GH�OD�ILJXUD�GHEH�GLULJLU�OD�,QVWLWXFLyQ��VX�URO�SULQFLSDO�HV�LGHQWLILFDU
OD�PLVLyQ�GH�OD�,QVWLWXFLyQ��VX�YLVLyQ�SHUVRQDO��VLHPSUH�GHQWUR�GHO�'HUHFKR��\�SUR\HFWDUOD
QR�VyOR�KDFLD�OD�RUJDQL]DFLyQ��VLQR�KDFLD�HO�FRQMXQWR�GH�DFWRUHV�FRQ�ORV�TXH�GHEH�UHODFLR�
QDUVH��KDFLD�OD�6RFLHGDG�HQ�VX�FRQMXQWR�

(V�DVt�FRPR��GHVGH�HVWD�SUHPLVD��PiV�TXH�GLULJLU�GHEH�YDOHUVH�GH�OD�,QVWLWXFLyQ�SDUD�FXP�
SOLU�VX�PDQGDWR��D�OD�SDU�TXH�SHUVLJD�VX�SUHVWLJLR�\�FRQVROLGDFLyQ�FRPR�XQD�,QVWLWXFLyQ�GH
&RQRFLPLHQWR��SDUD�KHUHQFLD�GH�VXV�VXFHVRUHV�

��� � 4XH�OD�)LJXUD�GHO�'HIHQVRU�GHO�0HQRU�FDUHFH�GH�MHUDUTXtD�VXVWDQWLYD��SHUR�VX�DFFLyQ�VH�HQ�
FXDGUD�HQ�HO�QLYHO�LQVWLWXFLRQDO�VXSHULRU������\�VX�DXWRULGDG�UHVLGH�IXQGDPHQWDOPHQWH�HQ�OD
FDSDFLGDG�GH�VX�7LWXODU�SDUD�KDFHU�YDOHU�OD�OHJLWLPLGDG�PRUDO�GH�OD�TXH�OD�/H\�UHYLVWH�D�OD
,QVWLWXFLyQ�D�WUDYpV�GH�VX�HILFDFLD�

+HPRV�HODERUDGR�HVWDV�SUHPLVDV�D�SDUWLU�GH�LGHQWLILFDU�HQ�OD�)LJXUD�ORV�IDFWRUHV�TXH�LQIRUPDQ�HO�PR�
GHOR�GH�OLGHUD]JR�WUDQVIRUPDGRU��3DUD�HOOR�QRV�KHPRV�YDOLGR�GH�ODV�IXHQWHV�XWLOL]DGDV�SDUD�OD�UHDOL]DFLyQ
GH�HVWD�LQYHVWLJDFLyQ�����

9,,�������� /RV�IDFWRUHV�GHO�OLGHUD]JR�GH�WUDQVIRUPDFLyQ�HQ�HO�'0�HQ�OD�&RPXQLGDG�GH�0DGULG

(Q�HVWH�HStJUDIH�QRV�SURSRQHPRV�PRVWUDU�FRPR�HO�DQiOLVLV�GHO�©KLVWyULFRª�GH�OD�,QVWLWXFLyQ��SHUPLWH
UHFRQRFHU�OD�SUHVHQFLD�GH�ORV�GLVWLQWRV�IDFWRUHV�TXH�VLJQLILFDQ�HO�OLGHUD]JR�GH�WUDQVIRUPDFLyQ�HQ�OD�RULHQ�
WDFLyQ�TXH�D�VX�PDQGDWR�KD�GDGR�VX�7LWXODU�GHVGH�OD�FUHDFLyQ�GH�OD�)LJXUD�KDVWD�QXHVWURV�GtDV�

(O�OLGHUD]JR�GH�WUDQVIRUPDFLyQ�UHTXLHUH�GH�OD�SUHVHQFLD�GH�XQD�VHULH�GH�IDFWRUHV�IXQGDPHQWDOHV�����

���� (O�DUWtFXOR�GpFLPR�GH�OD�/H\���������HTXLSDUD�DO�'HIHQVRU�GHO�0HQRU�D�ORV�PLHPEURV�GHO�&RQVHMR�GH�*RELHUQR
GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�HQ�+RQRUHV�\�7UDWDPLHQWR�

���� (Q�OD�LQYHVWLJDFLyQ�KHPRV�PDQHMDGR�LQIRUPDFLyQ�PX\�YDULDGD�SURFHGHQWH�GH�GLYHUVDV�IXHQWHV��HQWUH�ODV�TXH�KD\
TXH�GHVWDFDU��/RV�,QIRUPHV�DQXDOHV�TXH�SUHVHQWD�HO�'HIHQVRU�GHO�0HQRU�D�OD�$VDPEOHD�������������\�ORV�FXHVWLRQDULRV�\
HQWUHYLVWDV�HODERUDGRV�\�UHDOL]DGDV�SRU�HO�HTXLSR�LQYHVWLJDGRU�GLULJLGDV�WDQWR�DO�7LWXODU�GH�OD�)LJXUD��FRPR�DO�SHUVRQDO�GH
OD�,QVWLWXFLyQ�\�RWURV�yUJDQRV�LQVWLWXFLRQDOHV�\�SURIHVLRQDOHV�GH�ORV�WUHV�QLYHOHV�GH�JRELHUQR��PHGLRV�GH�FRPXQLFDFLyQ�\
ILJXUDV�VLPLODUHV�HQ�HO�FRQWH[WR��DXWRQyPLFR��QDFLRQDO�H�LQWHUQDFLRQDO�

���� 3$55$'2��6���������SS�����������
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³ (O�FDULVPD��FRPR�HOHPHQWR�IXQGDPHQWDO�SHUR�QR�VXILFLHQWH��6H�GHILQH�FRPR�HO�SURFHVR�SRU�HO
TXH�HO�OtGHU�LQIOX\H�D�ORV�HPSOHDGRV��GHVSHUWDQGR�HQ�HOORV�IXHUWHV�HPRFLRQHV�\�VX�LGHQWLILFDFLyQ
FRQ�VX�SHUVRQD��(VWH�WLSR�GH�LQIOXHQFLD�QR�HVWi�EDVDGR�HQ�OD�DXWRULGDG�IRUPDO�R�WUDGLFLRQDO�

³ /D�HVWLPXODFLyQ�LQWHOHFWXDO��HO�OtGHU�FRQFLHQFLD�D�ORV�VXERUGLQDGRV�SDUD�TXH�REVHUYHQ�ORV�SUREOH�
PDV�GHVGH�XQD�SHUVSHFWLYD�GLVWLQWD�D�OD�XVXDO��&RQ�HO�GHVDUUROOR�GH�XQD�YLVLyQ�TXH�SXHGH�VHU�DSUH�
KHQGLGD�LQWHOHFWXDOPHQWH��HO�OtGHU�IDFLOLWD�OD�FRRSHUDFLyQ�GH�ORV�HPSOHDGRV�HQ�HO�GHVDUUROOR�GH�ODV
HVWUDWHJLDV�\�ORV�SODQHV�SUHYLVWRV�SDUD�DOFDQ]DU�GLFKD�YLVLyQ�

³ /D�FRQVLGHUDFLyQ�LQGLYLGXDO��HO�OtGHU�SURSRUFLRQD�DSR\R�D�ORV�HPSOHDGRV��ORV�DQLPD�\�SURSLFLD
VX�GHVDUUROOR�SHUVRQDO�HQ�OD�FRQVHFXFLyQ�GH�ODV�PHWDV�RUJDQL]DWLYDV�

³ /D�LQVSLUDFLyQ�PRWLYDFLRQDO��SURFHVR�SRU�HO�TXH�HO�OtGHU�FRPXQLFD�XQD�YLVLyQ�DWUDFWLYD�GHO�IXWX�
UR�GH�OD�RUJDQL]DFLyQ��FyPR�VH�DGDSWDQ�ORV�HPSOHDGRV�D�HVWD�YLVLyQ�\�TXp�FRQGXFWDV�VRQ�HVSH�
UDGDV��(Q�HVWH�SURFHVR�HO�OtGHU�LQFRUSRUD�FXDOLGDGHV�HPRFLRQDOHV�\�QR�LQWHOHFWXDOHV�HQ�HO�SURFHVR
GH�OLGHUD]JR�

9,,���������� (O�IDFWRU�FDULVPD�HQ�HO�'0

5HVSHFWR�GHO�FDULVPD�\�VX�iPELWR�GH�LQIOXHQFLD��VyOR�VH�FLWDQ�ORV�HPSOHDGRV�HQ�HO�PRGHOR�FRPSD�
UDWLYR���VLQ�PHQRVFDER�GH�OD�LQIOXHQFLD�TXH�TXLHQ�OLGHUD�OD�,QVWLWXFLyQ�GHEH�JHQHUDU�HQ�TXLHQHV�FRQ�pO
FRPSDUWHQ�HO�GtD�D�GtD�\��GH�VHU�HIHFWLYD�HVD�LQIOXHQFLD��KDVWD�ORV�PLVPRV�DQKHORV��OD�)LJXUD�LQHOXGLEOHPHQ�
WH�GHEH�GH�LPSUHJQDU��GHEH�GH�LQIOXLU��DO�FRQMXQWR�GH�DFWRUHV�LQVWLWXFLRQDOHV�\�QR�LQVWLWXFLRQDOHV��FRQ�ORV
TXH�GH�IRUPD�QDWXUDO�HVWi�OODPDGD�D�UHODFLRQDUVH�

(Q�SULPHU�OXJDU��SRUTXH�OD�,QVWLWXFLyQ�VROR�DOFDQ]D�HQWLGDG�FRPR�RUJDQL]DFLyQ�D�SDUWLU�GH�OD�H[LV�
WHQFLD�GH�VX�7LWXODU��GH�DKt�TXH�KD\DPRV�GHIHQGLGR�TXH�PiV�TXH�GLULJLUOD�GHEH�YDOHUVH�GH�HOOD�SDUD�FXP�
SOLU�VX�PLVLyQ��(V�VLJQLILFDWLYR�TXH�HO�'HIHQVRU�GHO�0HQRU��HQ�HO�PRPHQWR�GH�VX�FUHDFLyQ��VyOR�H[LVWH�HQ
OD�SHUVRQD�GH�VX�7LWXODU��\D�TXH�FDUHFH�LQFOXVR�GH�VHGH�RILFLDO�

/D�/H\���������IDFXOWD�DO�7LWXODU�SDUD�GHVLJQDU�XQ�&RQVHMR�7pFQLFR��TXH�DFW~D�FRPR�yUJDQR�DVHVRU�\
FX\RV�PLHPEURV�RVWHQWDQ�XQ�FDUJR�KRQRUtILFR��VLQ�UHPXQHUDFLyQ��FHVDQGR�GHO�PLVPR�FRQ�OD�OOHJDGD�GH
XQ�QXHYR�7LWXODU��$�QXHVWUR�MXLFLR��HVWH�GLVHxR�UHIXHU]D�HO�FDUiFWHU�SHUVRQDOLVWD�GH�OD�ILJXUD��PiV�DOOi�GH
UHYHVWLU�D�OD�PLVPD�GH�OD�DXWRULGDG�IRUPDO�R�WUDGLFLRQDO�SURSLD�GH�RWURV�yUJDQRV�LQVWLWXFLRQDOHV�FRQ�PD\RU
FDSDFLGDG�HMHFXWLYD��2WUD�FXHVWLyQ�HV�VL�HVWH�GLVHxR�HV�UHVSHWDGR�\�VH�PDWHULDOL]D�HQ�OD�SUiFWLFD�

(O�UHVWR�GH�OD�HVWUXFWXUD�RUJDQL]DWLYD��XQD�6HFUHWDUtD�*HQHUDO�\�XQ�*DELQHWH�7pFQLFR��VRQ�HO�DUPD]yQ
WpFQLFR�DGPLQLVWUDWLYR�TXH�SUR\HFWD�VRFLDO�H�LQVWLWXFLRQDOPHQWH�D�OD�)LJXUD�FRPR�RUJDQL]DFLyQ�

3RU�RWUR�ODGR��HO�SHUVRQDO�DO�VHUYLFLR�GH�OD�,QVWLWXFLyQ�GHSHQGH�RUJiQLFDPHQWH�GH�OD�$VDPEOHD�GH�0D�
GULG��OR�TXH�UHIXHU]D�QXHVWUR�DUJXPHQWR�VREUH�OD�QHFHVLGDG�GH�XQ�IXHUWH�OLGHUD]JR��FRQ�LQGHSHQGHQFLD
GH�FyPR�pVWH�VH�HMHU]D���\D�TXH�HVFDVDPHQWH�HO�7LWXODU�GH�OD�)LJXUD�WLHQH�DWULEXFLRQHV�VXVWDQWLYDV�SDUD�KD�
FHU�QRWDU�VX�LQIOXHQFLD�HQ�HO�SHUVRQDO�TXH�WUDEDMD�HQ�OD�,QVWLWXFLyQ�D�SDUWLU�GH�RWURV�LQVWUXPHQWRV��SRU
HMHPSOR��LQFHQWLYRV�GH�WLSR�HFRQyPLFR��TXH��HQ�FXDOTXLHU�FDVR��HVWDUtDQ�PiV�OLJDGRV�DO�HMHUFLFLR�GH�OD
IXQFLyQ�GLUHFWLYD�TXH�GHO�OLGHUD]JR�

(Q�VHJXQGR�OXJDU��SRUTXH�VX�PLVLyQ��GHIHQGHU�\�SURPRYHU�ORV�GHUHFKRV�GH�ORV�PHQRUHV�GH�HGDG�HQ
OD�&RPXQLGDG�GH�0DGULG��VROR�HV�DSUHKHQVLEOH�DWHQGLHQGR�H�LQYROXFUDQGR�D�OD�6RFLHGDG�HQ�VX�FRQ�
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MXQWR��HQ�WRGD�VX�FRPSOHMLGDG��/DERU�TXH��VLQ�OXJDU�D�GXGDV��UHTXLHUH�GH�OD�SUR\HFFLyQ�VRFLDO�WDQWR�GHO
7LWXODU�FRPR�GH�OD�,QVWLWXFLyQ�

$�HVWH�UHVSHFWR��\�FRPR�\D�VHxDOiEDPRV�HQ�OD�LQWURGXFFLyQ��QR�FRQWDPRV�FRQ�RWURV�UHIHUHQWHV�HQ
(VSDxD�FRQ�ORV�TXH�FRPSDUDU�HO�HMHUFLFLR�GH�OD�)LJXUD��(VWR�LPSOLFD�TXH�OD�,QVWLWXFLyQ�KD�FUHFLGR�\�KD�LGR
JDQDQGR�VX�HVSDFLR�VRFLDO�GH�OD�PDQR�GHO�SULPHU�WLWXODU�TXH�OD�UHSUHVHQWD�

3RGHPRV�HQWHQGHU�TXH�VH�GD�XQ�HIHFWR�UHWURDOLPHQWDGRU�HQWUH�OD�,QVWLWXFLyQ�\�OD�3HUVRQD�TXH�HVWi
OODPDGD�D�UHSUHVHQWDUOD��SHUR�KR\�SRU�KR\�QRV�HV�GLItFLO�GHVOLQGDU�OD�SDUWH�TXH�FRUUHVSRQGH�D�XQD�\�D�RWUD
HQ�HVH�HVIXHU]R�GH�OHJLWLPDFLyQ�LQVWLWXFLRQDO�\�VRFLDO��6L�ELHQ�HV�FLHUWR�TXH�OD�,QVWLWXFLyQ��TXH�QDFH�FRQ
YRFDFLyQ�GH�SHUPDQHFHU��DOFDQ]D�VX�LGHQWLGDG�D�WUDYpV�GH�OD�/H\�TXH�OD�FUHD��WDPELpQ�OR�HV��FRPR�\D
KHPRV�GLFKR�DQWHULRUPHQWH��TXH�VyOR�DGTXLHUH�GHQVLGDG�RUJDQL]DWLYD�FRQ�OD�WRPD�GH�SRVHVLyQ�GH�VX�SUL�
PHU�WLWXODU��TXH�HQ�HO�MXHJR�GH�UHODFLRQHV�WLWXODU���LQVWLWXFLyQ�VLHPSUH�WHQGUi�XQ�FDUiFWHU�FRQWLQJHQWH�

(Q�WHUFHU�OXJDU��SRUTXH�HO�JUXSR�VRFLDO�TXH�OH�RFXSD�\�SUHRFXSD�WLHQH�HVFDVD�FDSDFLGDG�SDUD�GH�
IHQGHU�VXV�GHUHFKRV�\�OLEHUWDGHV�SRU�Vt�PLVPR��(O�'HIHQVRU�GHO�0HQRU�QR�SXHGH�HVWDU�HQ�WRGRV�ORV
VXSXHVWRV�GH�YXOQHUDFLyQ���SURPRFLyQ�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV��SHUR�SXHGH�LQIOXLU�\�VHQVLELOL]DU
D�RWURV�SDUD�TXH�UHVSHWHQ�HVRV�GHUHFKRV�\�SDUWLFLSHQ�DFWLYDPHQWH�HQ�VX�SURPRFLyQ�\�GHIHQVD�

(VWH�KD�VLGR�HO�WLSR�GH�HVWUDWHJLD�TXH�KD�VHJXLGR�OD�,QVWLWXFLyQ�GHVGH�VX�FUHDFLyQ��HQWHQGLGD�DGHPiV
FRPR�XQ�HVIXHU]R�FROHFWLYR�GH�WRGRV�ORV�TXH�WUDEDMDQ�HQ�HOOD��SHUR�OLGHUDGD�SRU�VX�WLWXODU��8QD�HVWUDWHJLD
TXH�VH�YHULILFD�D�SDUWLU�GH�HVWDEOHFHU�XQD�UHODFLyQ�FRQWLQXD�©�SDUD�HVWDEOHFHU�YtDV�GH�FRPXQLFDFLyQ�IOXLGDV�
LPSOLFDFLyQ�\�FRODERUDFLyQ�����FRQ�WRGRV�ORV�SURIHVLRQDOHV�TXH�LQWHUYLHQHQ�HQ�HO�FRQWH[WR�GHO�QLxRª�����

6L�DGHPiV�HVWH�WLSR�GH�LQIOXHQFLD�QR�VH�IXQGDPHQWD�HQ�OD�DXWRULGDG�IRUPDO�R�WUDGLFLRQDO��FRPR�QRV
VHxDOD�HO�PRGHOR�GH�QXHVWUR�DQiOLVLV��VH�UHIXHU]D�QXHYDPHQWH�QXHVWUR�DUJXPHQWR��VREUH�WRGR�FXDQGR�UH�
FRUGDPRV�XQR�GH�ORV�IDFWRUHV�LQVWLWXFLRQDOHV�TXH�FDUDFWHUL]D�HVWH�WLSR�GH�ILJXUDV��©TXH�QR�HMHUFHQ�IXQ�
FLRQHV�GH�WLSR�FRHUFLWLYR��VLQR�~QLFDPHQWH�GH�SHUVXDVLyQ��D�WUDYpV�GH�VXV�GLIHUHQWHV�DFWXDFLRQHVª�
GDGR�TXH�QR�DJOXWLQD�FRPSHWHQFLDV�HMHFXWLYDV�

(V�LQGLVFXWLEOH�TXH�OD�FDSDFLGDG�GH�LQIOXLU�HQ�RWURV�R�VREUH�RWURV�GHEH�GH�DFRPSDxDUVH�GH�UHVXOWDGRV
FRQFUHWRV�TXH�SXHGDQ�VHU�YDORUDGRV�REMHWLYDPHQWH��DVSHFWR�TXH�HVWi�VREUDGDPHQWH�FXELHUWR�\�GHO�TXH
GDQ�FXHQWD�ORV�,QIRUPHV�$QXDOHV���GH�OR�FRQWUDULR�QRV�HQFRQWUDUtDPRV�DQWH�XQ�FDULVPD�GH�WLSR�PHVLiQLFR
\�SRU�OR�WDQWR�LQVXVWDQFLDO�\�SHOLJURVR��(V�DVt�FRPR�DO�FDULVPD�VH�GHEH�GH�DXQDU�XQD�IXHUWH�GHGLFDFLyQ
\�FDSDFLGDG�GH�WUDEDMR�

9,,���������� /D�HVWLPXODFLyQ�LQWHOHFWXDO�\�OD�LQVSLUDFLyQ�PRWLYDFLRQDO

$ERUGDPRV�HVWRV�GRV�IDFWRUHV�GHO�OLGHUD]JR�GH�WUDQVIRUPDFLyQ�HQ�XQ�PLVPR�DSDUWDGR�GDGD�OD�GLIL�
FXOWDG�GH�GHVOLQGDU��QR�VyOR�HQ�HO�FDVR�TXH�QRV�RFXSD�DXQTXH�Vt�HVSHFLDOPHQWH��OR�TXH�GHEH�FRUUHVSRQ�
GHU�D�OD�UD]yQ�\�OD�LQWHOLJHQFLD�\�VXV�OtPLWHV�FRQ�ORV�VHQWLPLHQWRV�\�ODV�HPRFLRQHV�FXDQGR�WUDWDPRV�GH�OD
DFFLyQ�KXPDQD�HQ�VX�GLPHQVLyQ�JUXSDO�R�FROHFWLYD�

(Q�SULPHU�OXJDU��\�SXHVWR�TXH�OD�IXQFLyQ�GHO�OtGHU��VHJ~Q�QXHVWUR�PRGHOR��UDGLFD�HQ�HVWLPXODU�LQWHOHF�
WXDO�\�HPRFLRQDOPHQWH�D�ORV�HPSOHDGRV�SDUD�TXH�DGRSWHQ�OD�YLVLyQ�SRU�pO�GHVDUUROODGD��FDEH�SUHJXQWDUVH

���� )UDVH�TXH�VH�LQFOX\H�HQ�HO�,QIRUPH�GH�������SHUR�TXH�DOFDQ]D�VX�YHUGDGHUD�GLPHQVLyQ�DxR�D�DxR�HQ�ORV�GDWRV
TXH�VH�SUHVHQWDQ�HQ�ORV�,QIRUPHV�D�OD�$VDPEOHD�GH�0DGULG�VREUH�OD�LQWHQVLGDG�\�WLSR�GH�DFWLYLGDG�UHODFLRQDO�TXH�PDQWLH�
QH�OD�,QVWLWXFLyQ�
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VL�HVD�YLVLyQ�VH�KD�H[SOLFLWDGR�HQ�DOJ~Q�GRFXPHQWR�\�FXiOHV�SXHGHQ�VHU�ODV�HVWUDWHJLDV�GHO�'HIHQVRU�GHO
0HQRU�SDUD�SUR\HFWDUOD�

([LVWH�HVD�©9LVLyQª�GH�OD�,QVWLWXFLyQ�\�HVWi�SODVPDGD�HQ�GLIHUHQWHV�GRFXPHQWRV��(O�SULPHUR�GH�HOORV�OR
FRQVWLWX\H�OD�SURSLD�©-XUD�GHO�&DUJRª��GRQGH�HO�WLWXODU�GH�OD�)LJXUD�DQWLFLSD�FXiOHV�VRQ�VXV�LQWHQFLRQHV�UHV�
SHFWR�GH�OD�,QVWLWXFLyQ�SDUD�ORV���DxRV�GH�VX�PDQGDWR�

,JXDOPHQWH��HO�SULPHU�LQIRUPH���������HQFLHUUD�WRGD�XQD�GHFODUDFLyQ�VREUH�OD�ILORVRItD�GH�OD�,QVWLWX�
FLyQ�WDO�\�FRPR�OD�FRQFLEH�VX�7LWXODU��\�TXH�SDUWLHQGR�GH�OD�Pi[LPD�©/RV�PHQRUHV�VRQ�FRPR�HO�WUHQ�GH
DOWD�YHORFLGDG��OOHYDQ�SULRULGDG�GH�SDVRª��VH�SRVLFLRQD�D�IDYRU�GH�©8QD�,QVWLWXFLyQ�TXH�DSUHQGH�PLHQ�
WUDV�UHDOL]D��TXH�DWLHQGH��HVFXFKD��HVWD�DELHUWD��FRPSDUWH�ORV�SUREOHPDV�LQWHQWDQGR�SHQHWUDU�HQ�HOORV��8QD
LQVWLWXFLyQ�TXH�EXVFD�OD�FDOLGDG�GHO�VHUYLFLR�GHVGH�OD�HFRQRPtD�GH�VX�IXQFLRQDPLHQWR��8QD�,QVWLWXFLyQ�TXH
EXVFD�OD�UDSLGH]�HQ�OD�WUDPLWDFLyQ�\�OD�UHVSXHVWD�ª

(VWD�YLVLyQ�LED�RULHQWDGD�D�OD�FRQVHFXFLyQ�GH�XQRV�REMHWLYRV�JOREDOHV��FRPR�DVt�QRV�OR�UHFXHUGD�HO
'HIHQVRU�GHO�0HQRU�DO�VHU�FXHVWLRQDGR�SRU�VXV�SURSyVLWRV�LQLFLDOHV�GXUDQWH�OD�HQWUHYLVWD�TXH�UHDOL]DPRV
HQ�0D\R�GH�������©3ULPHUR��GDUVH�D�FRQRFHU��6HU�PX\�DGDSWDEOH��VHU�PX\�FUtWLFR��VHU�PX\�SUy[LPR�DO�QLxR�
DO�FLXGDGDQR��/XHJR��VREUH�WRGR��FRPEDWLU�ORV�PDORV�WUDWRV�\�ORV�DVSHFWRV�QHJDWLYRV�ª

(Q�VHJXQGR�OXJDU��QRV�GHEHPRV�GH�SUHJXQWDU�SRU�ODV�FODYHV�GH�HVH�HMHUFLFLR�GH�GREOH�HVWLPXODFLyQ
�LQWHOHFWXDO�\�HPRFLRQDO���3DUD�HOOR�QRV�KHPRV�GH�VHUYLU��D�IDOWD�GH�RWUDV�IXHQWHV��GHO�DQiOLVLV�GH�ORV�,QIRU�
PHV�DQXDOHV�TXH�OD�,QVWLWXFLyQ�ULQGH�DQWH�OD�$VDPEOHD�GH�0DGULG�

/RV�,QIRUPHV�DQXDOHV�VRQ��DO�WLHPSR�TXH�XQD�H[LJHQFLD�OHJDO������XQD�IXHQWH�GH�LQIRUPDFLyQ�LPSRU�
WDQWtVLPD��\D�TXH�DGHPiV�GH�VHUYLU�SDUD�UHQGLU�FXHQWDV�VREUH�OD�DFWLYLGDG�GHVDUUROODGD��HO�'HIHQVRU�GHO
0HQRU�KD�GH�H[SRQHU�RUDOPHQWH�XQ�UHVXPHQ�GHO�PLVPR�DQWH�HO�3OHQR�GH�OD�$VDPEOHD�

(VWD�RSRUWXQLGDG�TXH�OD�/H\�OH�UHFRQRFH�GH�GLULJLUVH�D�OD�$VDPEOHD��HV�DSURYHFKDGD�SRU�HO�7LWXODU�GH
OD�)LJXUD�SDUD�LQWHQWDU�LQIOXLU��D�QXHVWUR�MXLFLR��QR�VyOR�HQ�ORV�PLHPEURV�GH�OD�$VDPEOHD��VLQR�WDPELpQ�HQ
VXV�FRODERUDGRUHV��TXH�QHFHVDULDPHQWH�FRQRFHQ�GHO�LQIRUPH�DQWHV�GH�VX�SUHVHQWDFLyQ��\��GDGR�TXH�HO
,QIRUPH�VH�KDFH�S~EOLFR�D�WUDYpV�GH�VX�HGLFLyQ�JUiILFD��HQ�HO�UHVWR�GH�LQWHUHVDGRV�D�ORV�TXH�VH�KDFHQ�OOHJDU
ORV�,QIRUPHV�

(Q�WHUFHU�OXJDU��D�OD�LPSRUWDQFLD�GH�ORV�,QIRUPHV�DQXDOHV�FRPR�IXHQWHV�GH�LQIRUPDFLyQ�H�LQVWUXPHQWRV
GH�HYDOXDFLyQ��DXWR�HYDOXDFLyQ��GH�OD�)LJXUD��KD\�TXH�DxDGLUOHV�OD�H[TXLVLWD�UHGDFFLyQ��TXH�EXVFD�VLHP�
SUH�OD�FRPSOLFLGDG�HQ�XQ�MXHJR�LQWHOLJHQWH�D�OD�SDU�TXH�HPRFLRQDO��\�VX�FDOLGDG�OLWHUDULD��TXH�DSRUWD�XQ
DWUDFWLYR�DGLFLRQDO�D�VX�OHFWXUD��QR�SRGHPRV�GDU�FXHQWD�GH�OD�FDSDFLGDG�RUDWRULD�GHO�7LWXODU�DQWH�OD�&i�
PDUD��\�UHIXHU]D�OD�UHFHSWLYLGDG�GHO�OHFWRU�KDFLD�ORV�WHPDV�HQ�HOODV�WUDWDGRV�

1R�TXHUHPRV�DUJXPHQWDU�TXH�OD�PHUD�H[LVWHQFLD�GH�HVWRV�GRFXPHQWRV�DFUHGLWH�ODV�FDSDFLGDGHV�GH
HVWLPXODFLyQ�LQWHOHFWXDO�\�HPRFLRQDO�GHO�WLWXODU�GH�OD�ILJXUD��UHVSHFWR�GH�VX�YLVLyQ�GH�OD�,QVWLWXFLyQ�\�OD�QH�
FHVLGDG�GH�WUDQVPLWLUOD�D�VXV�FRODERUDGRUHV�\�GHPiV�DJHQWHV�FRQ�ORV�TXH�HVWi�DERFDGR�D�UHODFLRQDUVH��(V
PiV��FRQVLGHUDPRV�TXH�HQWUD�GHQWUR�GH�OR�TXH�VH�SXHGH�HVSHUDU�KR\�HQ�GtD�GH�TXLHQ�HVWi�OODPDGR�D�GL�
ULJLU���UHSUHVHQWDU�XQD�RUJDQL]DFLyQ��VHD�FXDO�VHD�HO�REMHWLYR�FROHFWLYR�TXH�pVWD�SHUVLJD�

3HUR�Vt�FRQVLGHUDPRV�TXH��FRQ�LQGHSHQGHQFLD�GH�OD�IDFLOLGDG�FRQ�TXH�HO�7LWXODU�GH�OD�,QVWLWXFLyQ�GH�
VDUUROOH�GH�IRUPD�QDWXUDO�VXV�KDELOLGDGHV�FRPXQLFDWLYDV��KD\�XQD�LQWHQFLRQDOLGDG�PHGLGD�HQ�FXLGDU�QR

���� /H\���������DUWtFXOR����
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VyOR�HO�HVWLOR�GH�ORV�LQIRUPHV��VLQR�WDPELpQ�VX�GLVHxR�HVWpWLFR��SDUD�TXH�HO�UHVXOWDGR�DFWLYH�D�OD�SDU��WDQWR
OD�UD]yQ�FRPR�HO�FRUD]yQ�GH�DTXHOORV�D�TXLHQHV�DIHFWD�\�YD�GLULJLGR��\�DVt�JDQDUORV�SDUD�VX�FDXVD�

7DPELpQ�FRQVLGHUDPRV�QHFHVDULR�UHIOHMDU�DTXt�QXHVWUD�SURSLD�H[SHULHQFLD�SURIHVLRQDO�\�KXPDQD
�¢GyQGH�HPSLH]D�XQD�\�WHUPLQD�OD�RWUD"���HQ�HO�WUDWR�FRQ�HO�'HIHQVRU�GHO�0HQRU��TXH�VHJXUDPHQWH�SXHGD
LPSUHJQDU�HVWH�LQIRUPH��UHFRQRFLHQGR�DVt��SDUD�TXH�DVt�VH�YDORUH��TXH�KHPRV�SHUFLELGR�OD�VHGXFFLyQ�H
LQIOXHQFLD�TXH�HVWH�KRPEUH�GHVSLHUWD�FXDQGR�KDEOD��¢VLHPSUH�GH�ORV�PHQRUHV"������

1R�TXHUHPRV�HQVDO]DU�OD�ODERU�GHO�7LWXODU�GH�OD�,QVWLWXFLyQ��QR�QRV�FRUUHVSRQGH�YDORUDU�GHVGH�QLQJ~Q
SXQWR�GH�YLVWD�VX�PDQGDWR��&RPR�\D�H[SOLFDPRV��QXHVWUD�ODERU�HV�RWUD��PiV�SUy[LPD�D�GHVYHODU�VL�VH�SXH�
GH�HVWDEOHFHU�XQ�SHUILO�GH�OD�)LJXUD��GH�ODV�FDUDFWHUtVWLFDV�TXH�VX�SHVR�LQVWLWXFLRQDO�GHPDQGD�GH�ODV�SHUVR�
QDV�TXH�OD�KDQ�GH�UHSUHVHQWDU�

'H�FyPR�KD�GHVDUUROODGR�HVWRV�IDFWRUHV�GH�OLGHUD]JR�HO�'HIHQVRU�GHO�0HQRU�HQ�HO�URFH�GLDULR�FRQ�VXV
FRODERUDGRUHV�H�LQWHUORFXWRUHV��VyOR�WHQHPRV�VXV�SURSLDV�FRQVLGHUDFLRQHV�\�ODV�GH�VX�HQWRUQR�PiV�FHUFD�
QR�\��SRU�OR�WDQWR��FRQWDPRV�FRQ�HO�VHVJR�TXH�OD�SHUFHSFLyQ�VXEMHWLYD�GH�FDGD�XQR�GH�HOORV�QHFHVDULD�
PHQWH�FRQOOHYD����

9,,���������� /D�FRQVLGHUDFLyQ�LQGLYLGXDO����

$EXQGDU�VREUH�HVWH�IDFWRU�GHO�OLGHUD]JR�GH�WUDQVIRUPDFLyQ�HV�HVSHFLDOPHQWH�GLItFLO��GDGR�HO�REMHWR�GH
QXHVWUD�LQYHVWLJDFLyQ�\�VX�GLVHxR��1R�REVWDQWH��QXHYDPHQWH�KHPRV�UDVWUHDGR�ODV�IXHQWHV�GH�TXH�GLVSR�
QHPRV�SDUD�UHODFLRQDU�OD�LQIRUPDFLyQ�TXH�DSXQWD�KDFLD�XQD�LQLFLDWLYD�R�HVWUDWHJLD�UHODFLRQDO�GHO�7LWXODU
FRQ�ORV�HPSOHDGRV�\�FRODERUDGRUHV�TXH�WUDEDMDQ�HQ�OD�,QVWLWXFLyQ�

(Q�SULPHU�OXJDU�GHVWDFDU�TXH��FRQ�LQGHSHQGHQFLD�GH�ODV�FRPSHWHQFLDV�VREUH�OD�JHVWLyQ��¢DGPLQLVWUD�
FLyQ"��GH�SHUVRQDO�TXH�HMHUFHQ�ORV�UHVSRQVDEOHV�GH�OD�6HFUHWDUtD�*HQHUDO��HO�7LWXODU�GH�OD�)LJXUD�KD�HQFDU�
GLQDGR�D�VX�YLVLyQ�GH�OD�,QVWLWXFLyQ�XQD�LPDJHQ�HVSHFtILFD�VREUH�HO�WLSR�GH�SHUVRQDO�TXH�pVWD�QHFHVLWD�SDUD
HO�HMHUFLFLR�GH�VX�PLVLyQ�

1R�REVWDQWH�HV�LPSRUWDQWH�VHxDODU�TXH�HO�7LWXODU��GDGDV�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�SHUVRQDO�\
HO�GLVHxR�TXH�DO�UHVSHFWR�PDUFD�OD�$VDPEOHD��VH�KD�YLVWR�LPSRVLELOLWDGR�GH�GHVDUUROODU�OD�HVWUDWHJLD�HOHJLGD
HQ�VX�SOHQLWXG�����

(Q�HVWH�VHQWLGR��FDEH�GHVWDFDU�TXH�HVWD�FRQFHSFLyQ�VH�DOHMD�GH�OD�WHQGHQFLD�WUDGLFLRQDO�HQ�RWUDV�ILJX�
UDV�VLPLODUHV�HQ�(VSDxD��TXH�SULRUL]DQ�XQ�WLSR�GH�IRUPDFLyQ�IXQGDPHQWDOPHQWH�MXUtGLFD�����

���� 'XUDQWH�ODV�HQWUHYLVWDV�FRQ�HO�'HIHQVRU�GHO�0HQRU��TXH�IXHURQ�JUDYDGDV��D�SHVDU�GH�QXHVWURV�HVIXHU]RV�SRU�VHJXLU
PiV�R�PHQRV�XQ�JXLyQ��QXQFD�FRQVHJXLPRV�TXH�VXV�UHVSXHVWDV�VH�FLxHUDQ�D�OD�SUHJXQWD�SODQWHDGD��6X�YHKHPHQFLD�OH�KD�
FtD�FRQWLQXDPHQWH�VDOWDU�D�OD�DQpFGRWD��HO�HMHPSOR��ORV�FDVRV��OD�SUREOHPiWLFD��OR�TXH�VH�KL]R��OR�TXH�TXHGD�SRU�KDFHU�
HWF��'H�KHFKR��KHPRV�WHQLGR�TXH�ILOWUDU�OLWHUDOPHQWH�VX�GLVFXUVR�SDUD�HQFDMDU��D�WUDYpV�GHO�DQiOLVLV�GHO�PLVPR��OR�FRQFUHWR
GH�VXV�UHVSXHVWDV�D�QXHVWUDV�GHPDQGDV��3RU�RWUR�ODGR��HVH�HUD�QXHVWUR�GHEHU�

���� /D�GHO�-HIH�GHO�*DELQHWH�7pFQLFR�\�HO�6HFUHWDULR�*HQHUDO�GH�OD�,QVWLWXFLyQ�
���� 8QD�H[SOLFDFLyQ�FRPSOHPHQWDULD�D�OR�TXH�DTXt�VH�H[SRQH�SXHGH�KDOODUVH�HQ�HVWH�PLVPR�FDStWXOR��HQ�ORV�HStJUD�

IHV�9,,�������\�9,,�����
���� (QWUHYLVWD�DO�'HIHQVRU�GHO�0HQRU�UHDOL]DGD�HQ�0D\R�GH�������©/DV�ILJXUDV�QR�HVWiQ�GHILQLGDV��HV�GHFLU��OR�TXH�QRV

GLFH�OD�$VDPEOHD�HV�TXH�VHUiQ�OLFHQFLDGRV��SRU�HOOR��KR\�SRU�KR\��QXQFD�SRGUHPRV�FRQWUDWDU�XQ�WUDEDMDGRU�VRFLDO��SRUTXH
GLFH�OLFHQFLDGRV�HVSHFtILFDPHQWH��1RVRWURV�KHPRV�FRQVHJXLGR�XQD�PRGLILFDFLyQ�DEVROXWD�HQ�UHODFLyQ�FRQ�HO�UHVWR�GH�'H�
IHQVRUHV�GHO�3XHEOR��TXH�VRQ�HQ�XQ�����MXULVWDV���ª�

���� (QWUHYLVWD�DO�'HIHQVRU�GHO�0HQRU�UHDOL]DGD�HQ�0D\R�GH������©SRUTXH�VH�HQWLHQGH�TXH�DVt�VH�HVWDEOHFH�HO�FULWHULR
GH�'HIHQVRUtD�SDUD�QLxRV��\�SRU�HOOR�HV�QHFHVDULR�TXH�VHD�PXOWLSURIHVLRQDO�\�PXOWLGLVFLSOLQDU��(VR�IXH�DSUREDGR�SRU�OD�$VDP�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



(Q�VHJXQGR�OXJDU��PHUHFH�OD�SHQD�LJXDOPHQWH�GHVWDFDU�OD�LPSRUWDQFLD�\�HO�SDSHO�TXH�HO�7LWXODU�KD�DWUL�
EXLGR�D�ODV�FRODERUDFLRQHV�GH�SHUVRQDO�H[WHUQR�D�OD�2UJDQL]DFLyQ��JHQHUDGD�D�WUDYpV�GH�FRQYHQLRV�FRQ
XQLYHUVLGDGHV��FROHJLRV�SURIHVLRQDOHV�\�RWUDV�LQVWLWXFLRQHV��©����OD�JHQWH�HQ�SUiFWLFDV����QRV�DLUHDQ��QRV�UH�
PXHYHQª�����

(VWH�REMHWLYR�GH�LQFRUSRUDU�GH�PDQHUD�HIHFWLYD�D�OD�DFFLyQ�GH�OD�'HIHQVRUtD�FXDOTXLHU�WLSR�GH�LQLFLD�
WLYD�VH�UHDILUPD�FRQ�OD�HVWUDWHJLD�UHODFLRQDO�GHO�7LWXODU�HQ�HVWD�PDWHULD��TXH�QR�GLVWLQJXH��HQ�VX�FRQFHSFLyQ
JOREDO��HQWUH�HO�SHUVRQDO�TXH�VH�LQWHJUD�HQ�OD�HVWUXFWXUD�GH�OD�'HIHQVRUtD�GHO�TXH�HYHQWXDOPHQWH�VH�LQFRU�
SRUD�HQ�XQ�UpJLPHQ�GH�FRODERUDFLyQ�R�SUiFWLFDV��

©����1XHVWUR�GRFXPHQWR�VLHPSUH�HV�OD�PHPRULD��QRV�VLUYH�SDUD�LU�HQFDMDQGR�WRGR�OR�TXH�YDPRV�KDFLHQ�
GR�SRUTXH�D�ORV�DxRV�VLJXLHQWHV�OR�YHV�\�YDV�YLHQGR�OD�HYROXFLyQ������6HJXQGR��D�OD�SHUVRQD�TXH�KD�OOHJDGR�
ELHQ�SRUTXH�KD�YHQLGR�D�WUDEDMDU��ELHQ�SRUTXH�YLHQH�HQ�SUiFWLFDV��HVWR\�FRQ�HOORV�DQWHV�SDUD�H[SOLFDUOHV
QXHVWUD�ILORVRItD��OR�TXH�TXHUHPRV�KDFHU��FyPR�OR�TXHUHPRV�KDFHU��FyPR�OR�KHPRV�GH�KDFHU��FXiO�KD�VLGR
OD�WHRUtD�\�VH�OR�H[SOLFR�GH�IRUPD�SHUVRQDO��\�D�SDUWLU�GH�DKt�VH�VDFDQ�VXV�FULWHULRV��VXV�LGHDV�\�HPSH]DPRV
D�WUDEDMDU��3HUR�DGHPiV�HQ�OD�PHPRULD��GRQGH�HVWi�OD�OH\��QXHVWUD�ILORVRItD��ORV�KHFKRV��OHV�GLJR�RWUD�SDODEUD�
TXH�VHDQ�PX\�DWUHYLGRV��QR�RV�TXHGpLV�FRQ�OR�TXH�KHPRV�KHFKR�VLQR�FRQ�OR�TXH�FUHpLV�TXH�SRGpLV�KDFHUª
����

$GHPiV�ORV�FULWHULRV�SDUD�OD�3ODQLILFDFLyQ�DQXDO�GH�ODV�DFWLYLGDGHV�\�REMHWLYRV�GHO�'HIHQVRU�GHO�0HQRU�
OHMRV�GH�VHJXLU�XQD�WHQGHQFLD�SHUVRQDOLVWD��VH�GHEDWHQ�\�GLVHxDQ�GH�IRUPD�FROHJLDGD������FRQ�HO�HVWtPXOR
SHUVRQDO�TXH�FRQOOHYD�FRPSUREDU�TXH�OD�YLVLyQ�SDUWLFXODU�VH�LQFRUSRUD�\�DFWLYD�SOHQDPHQWH�D�OD�LQLFLDWLYD
FROHFWLYD�

9,,������ /D�LQVWLWXFLRQDOL]DFLyQ�GH�OD�ILJXUD��GRV�HVWUDWHJLDV�FODYHV

8Q�DVSHFWR�UHOHYDQWH�TXH�QR�SRGHPRV�GHMDU�SDVDU��GDGR�HO�FDUiFWHU�SLRQHUR�GH�OD�)LJXUD�GHO�'HIHQ�
VRU�GHO�0HQRU�HQ�(VSDxD��HV�HO�DQiOLVLV�GH�VX�LQVWLWXFLRQDOL]DFLyQ�FRQ�UHVSHFWR�D�HO�GHVDUUROOR�GHO�OLGHUD]JR
HMHUFLGR�SRU�VX�7LWXODU�

(Q�HVWH�VHQWLGR�KHPRV�GH�DFODUDU�TXH�FXDQGR�KDEODPRV�GH�LQVWLWXFLRQDOL]DFLyQ��OR�KDFHPRV�HQ�UHOD�
FLyQ�FRQ�ORV�YDORUHV�VRFLDOHV�GH�ORV�TXH�HV�SRUWDGRUD�FXDOTXLHU�LQVWLWXFLyQ�\�TXH�VRQ��HQ�~OWLPD�LQVWDQFLD�
OR�TXH�ODV�SHUPLWH�GLVWLQJXLUVH�GHO�UHVWR�GH�RUJDQL]DFLRQHV�

(VRV�YDORUHV�FRQVWLWX\HQ�OD�FODYH�SDUD�VX�VXSHUYLYHQFLD��ODV�LPSUHJQDQ�GH�+LVWRULD��GH�FRQRFLPLHQWR�
DFW~DQ�FRPR�UHIHUHQWHV�SDUD�OD�6RFLHGDG�\�ODV�IDFXOWDQ�SDUD�HQVHxDU�D�OD�SDU�TXH�FRQVHUYDU�HO�LPSXOVR
YLWDO�GH�VHU�SHUPHDEOH�D�QXHYDV�LQLFLDWLYDV�\�RULHQWDFLRQHV�

EOHD�\�QRV�SHUPLWH�YLVLRQHV�FRQMXQWDV�TXH�VH�IXQGDPHQWDQ�HQ�HVFULWRV�\�TXH�VH�VRVWLHQHQ�HQ�SLODUHV�MXUtGLFRVª��3XHGH�FRP�
SOHWDUVH�HVWH�SXQWR�FRQ�OD�OHFWXUD�GHO�FDStWXOR�9,,,��/D�GLPHQVLyQ�FRPSDUDGD��

���� (QWUHYLVWD�DO�'HIHQVRU�GHO�0HQRU�UHDOL]DGD�HQ�0D\R�GH������
���� (QWUHYLVWD�DO�'HIHQVRU�GHO�0HQRU�UHDOL]DGD�HQ�0D\R�GH������
���� (QWUHYLVWD�D�OD�-HID�GH�*DELQHWH�7pFQLFR��3UHJXQWD��¢&XDQGR�GHFtV�TXH�GLVHxiLV�ORV�REMHWLYRV�SDUD�HVH�DxR��WH�UH�

ILHUHV�D�-DYLHU��D�WL�PLVPD�\����
5HVSXHVWD��6t��Vt��3RU�VXSXHVWR��WHQLHQGR�PX\�HQ�FXHQWD�D�WRGRV�ORV�DVHVRUHV��/RV�DVHVRUHV�VRQ�ORV�TXH�D�YHFHV�SURSR�

QHQ��SXHV�¢FyPR�YHV�W~�HVWD�VLWXDFLyQ"��¢3RU�TXp�QR�LQVLVWLPRV�HVWH�DxR�PiV�VREUH�ORV�YtGHR�MXHJRV��R�VREUH�OD�VDOXG�PHQ�
WDO��R�VREUH�PHQRUHV�LQPLJUDQWHV��R�PHQRUHV�TXH�YLHQHQ�DFRPSDxDGRV"��(QWRQFHV�WRPDPRV�ODV�GHFLVLRQHV�PX\�HQ�FRQ�
WDFWR�FRQ�HOORV��TXH�VRQ�TXLHQHV�FRQRFHQ�WDPELpQ�OD�UHDOLGDG���

(678',26�(�,19(67,*$&,21(6�����

���



/DV�,QVWLWXFLRQHV�DGHPiV�FXPSOHQ�XQD�IXQFLyQ�VRFLDO�TXH�UHGLVHxDQ�GtD�D�GtD��OR�TXH�GD�FXHQWD�GH
VX�LPSURQWD�YLWDO�

6LQ�HVWRV�DWULEXWRV�SXHGHQ�VREUHYLYLU�FRPR�HVWUXFWXUD�RUJDQL]DWLYD��SHUR�FDUHFHQ�GH�PLVLyQ�\�SLHUGH
VHQWLGR�HO�FDUiFWHU�VRFLDO�TXH�GHEH�GRPLQDU�VXV�UHODFLRQHV�

9DORUDPRV�HQ�QXHVWUR�DQiOLVLV�OD�GLILFXOWDG�TXH�FRQOOHYD�DILDQ]DU�VRFLDOPHQWH�XQD�,QVWLWXFLyQ�FRPR�HO
'HIHQVRU�GHO�0HQRU��FDUHQWH�GH�WUDGLFLyQ��QR�VyOR�HQ�OD�VRFLHGDG�PDGULOHxD��VLQR�WDPELpQ�HQ�OD�VRFLHGDG
HVSDxROD�

(Q�HVWH�VHQWLGR�QR�LJQRUDPRV�OD�ODERU�GH�OD�'HIHQVRUtDV�JHQHUDOHV�GH�RWUDV�&RPXQLGDGHV�$XWyQRPDV
QL��SRU�VX�SXHVWR��HO�SDSHO�GH�OD�)LJXUD�QDFLRQDO�GHO�'HIHQVRU�GHO�3XHEOR�HQ�OD�GHIHQVD�\�SURPRFLyQ�GH
ORV�GHUHFKRV�\�OLEHUWDGHV�GH�WRGRV�ORV�FLXGDGDQRV��LQFOXLGRV�ORV�PHQRUHV���3HUR�KHPRV�GH�GHVWDFDU�QXH�
YDPHQWH�TXH��VDOYDQGR�HO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG��QR�H[LVWH�QLQJXQD�RWUD�ILJXUD
VHFWRULDO�FRQ�HO�FDUiFWHU�LQVWLWXFLRQDO�GH�&RPLVLRQDGR�3DUODPHQWDULR�

+HPRV�SRGLGR�FRPSUREDU��D�WUDYpV�GH�ODV�HQWUHYLVWDV�UHDOL]DGDV�\�ORV�FXHVWLRQDULRV�HQYLDGRV�D�RWUDV
'HIHQVRUtDV��TXH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�GHVSLHUWD��HQ�DOJXQRV�FDVRV��FLHUWRV�UHFHORV�\�TXH�HV
SHUFLELGD�FRPR�UHGXQGDQWH�DO�FRQVLGHUDUVH�\D�FXELHUWDV�ODV�QHFHVLGDGHV�TXH�DWLHQGH��1R�REVWDQWH��WDP�
ELpQ�KHPRV�FRQVWDWDGR�RSLQLRQHV�IDYRUDEOHV�D�OD�)LJXUD�VHFWRULDO��\�D�TXH�pVWD�VH�SXHGD�H[WHQGHU�SRU
RWUDV�&RPXQLGDGHV�$XWyQRPDV�

7DPELpQ�KHPRV�GH�DFODUDU�TXH�QR�KHPRV�UHFLELGR�QLQJ~Q�WLSR�GH�FUtWLFD�R�SURQXQFLDPLHQWR�HQ�FRQ�
WUD�GH�OD�ODERU�GHVDUUROODGD�SRU�HO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH�0DGULG��TXH�HV�SHUFLELGD
FRPR�QHFHVDULD�\�DFHUWDGD��(Q�HVWH�VHQWLGR�FUHHPRV�TXH�VH�LQWHQWD�VHSDUDU�OD�,QVWLWXFLyQ�GH�OD�ODERU�VRFLDO
TXH�GHVDUUROOD�

$�QXHVWUR�MXLFLR�HVWR�FRQVWLWX\H�XQD�FRQWUDGLFFLyQ�TXH�SXHGH�VHU�LQWHUSUHWDGD�HQ�FODYH�GH�FRPSH�
WHQFLD������DSRUWDQGR�XQ�IDFWRU�GH�LQFHUWLGXPEUH�VREUH�VX�IXWXUR��1R�REVWDQWH�HV�D�OD�VRFLHGDG�PDGULOHxD
D�TXLHQ�FRUUHVSRQGH�SURQXQFLDUVH�VREUH�HO�YDORU�GH�OD�IXQFLyQ�VRFLDO�TXH�GHVHPSHxD�

(V�DVt�FRPR�FUHHPRV�TXH�OD�,QVWLWXFLyQ��HQ�OD�PHGLGD�HQ�TXH�DUUDLJD�FRQ�IXHU]D�\�VH�FRQVROLGD�HQ�OD
VRFLHGDG�PDGULOHxD�HQFXHQWUD�OD�FODYH�GH�VX�OHJLWLPDFLyQ��FRPR�DVt�SDUHFH�FRQVWDWDU�VX�FRUWD�KLVWRULD�
/RV�,QIRUPHV�$QXDOHV�GDQ�EXHQD�FXHQWD�GH�HOOD�

&RQ�LQGHSHQGHQFLD�GH�HVWDV�FRQVLGHUDFLRQHV��DSXQWDPRV�TXH�XQR�GH�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�OD
DFFLyQ�GHVDUUROODGD�SRU�HO�'HIHQVRU�GHO�0HQRU�HUD�SUHFLVDPHQWH�HQUDL]DU�UiSLGDPHQWH�OD�,QVWLWXFLyQ�HQ
OD�VRFLHGDG�PDGULOHxD��H�LGHQWLILFDPRV�GRV�KLSyWHVLV�HVSHFtILFDV�TXH�VLJQLILFDQ�VX�DFWLYLGDG�UHODFLRQDO�

9,,�������� /DV�UHODFLRQHV�LQVWLWXFLRQDOHV

/D�SULPHUD�KLSyWHVLV�FRQVLGHUD�TXH�EXHQD�SDUWH�GH�OD�GHQVLGDG�LQVWLWXFLRQDO�DOFDQ]DGD�SRU�HO�'HIHQ�
VRU�GHO�0HQRU�VH�FRUUHVSRQGH��PiV�DOOi�GH�OD�PHUD�H[LJHQFLD�OHJDO��FRQ�HO�GLVHxR�GH�XQD�HVWUDWHJLD�GH
GHVDUUROOR�\�FRQVROLGDFLyQ�GH�VXV�UHODFLRQHV�LQVWLWXFLRQDOHV�����OOHYDGD�D�FDER�SRU�HO�SULPHU�WLWXODU�TXH�OD
UHSUHVHQWD��(V�OD�TXH�GHQRPLQDPRV�HVWUDWHJLD�,QVWLWXFLRQDO�

���� 1RV�UHPLWLPRV�D�OR�\D�H[SXHVWR�HQ�HVWH�LQIRUPH��HQ�HO�DSDUWDGR�9,,������(O�OLGHUD]JR�GH�WUDQVIRUPDFLyQ��XQ
PRGHOR�FRPSDUDWLYR�

���� /RV�,QIRUPHV�DQXDOHV�GHGLFDQ�XQ�FDStWXOR�HVSHFtILFR�D�ODV�UHODFLRQHV�LQVWLWXFLRQDOHV�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'
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&RQVLGHUDPRV�UHODFLRQHV�LQVWLWXFLRQDOHV�WRGDV�DTXHOODV�TXH�SUR\HFWDQ�KDFLD�HO�H[WHULRU�OD�LPDJHQ�GH
OD�,QVWLWXFLyQ�\�ODV�TXH�VH�GHULYDQ�GH�VX�DFWLYLGDG��SULQFLSDOPHQWH�ODV�TXH�VH�VRVWLHQHQ�SURFHGLPHQWDO�
PHQWH��SDUD�HO�FDVR�TXH�QRV�RFXSD��VREUH�WRGR�ODV�TXHMDV��GHPDQGDV�GH�LQIRUPDFLyQ��LQIRUPHV��HWF��

7RGDV�HOODV�VH�VRSRUWDQ�GRFXPHQWDOPHQWH��JHQHUDQGR�XQ�VXVWUDWR�KLVWyULFR�TXH�SRVLELOLWDQ�VX�ILVFDOL�
]DFLyQ��7LHQHQ�HO�YDORU�GH�DSRUWDU�PHPRULD�D�OD�,QVWLWXFLyQ��&RQVWLWX\HQ�VLHPSUH�XQ�FDXGDO�LQDSUHFLDEOH�
\�D�YHFHV�LQDEDUFDEOH��GH�FRQRFLPLHQWR��6RQ�OD�H[SHULHQFLD�GH�OD�,QVWLWXFLyQ��9DQ�FRQVROLGDQGR�HO�FDSLWDO
WUDQVPLVLEOH�\�DFW~DQ�GH�HVWH�PRGR��QR�VyOR�FRPR�UHIHUHQWHV��VLQR�WDPELpQ�FRPR�OtPLWHV��PtQLPRV��TXH
HQFDX]DQ�VX�DFFLyQ�IXWXUD�

/D�HVWUDWHJLD�FRQVLVWH�EiVLFDPHQWH�HQ�GDU�FDUiFWHU�IRUPDO�D�WRGR�WLSR�GH�UHODFLRQHV��LQFOXVR�ODV�TXH
VH�LQLFLDQ�GH�PRGR�LQIRUPDO��UHJLVWUDQGR�GRFXPHQWDOPHQWH�FXDOTXLHU�LQLFLDWLYD�TXH�VH�FRQVLGHUH�GHEH
IRUPDU�SDUWH�GH�ODV�FDSDFLGDGHV�GH�OD�,QVWLWXFLyQ��(VWR�VXSRQH�FHQWUDOL]DU�HQ�OD�RUJDQL]DFLyQ�HO�SURWDJR�
QLVPR�LQGLYLGXDO�GH�VXV�PLHPEURV��UHQXQFLDQGR�D�FXDOTXLHU�WLSR�GH�UHFRPSHQVD�H[WUDRUJDQL]DWLYD�

(VWH�HV�HO�FDVR�GHO�'HIHQVRU�GHO�0HQRU��SRU�LQLFLDWLYD�SURSLD�GH�VX�7LWXODU��WRGR�TXHGD�UHJLVWUDGR�SRU
HVFULWR��VLQ�TXH�HVR�VXSRQJD�XQD�UHQXQFLD�D�OD�HILFDFLD�GH�OD�DFFLyQ�SHUVRQDO�����

9,,�������� /DV�UHODFLRQHV�FRQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ

/D�VHJXQGD�KLSyWHVLV�\D�OD�DYDQ]iEDPRV�HQ�OD�LQWURGXFFLyQ�\�FRQVLGHUD�TXH�HO�FRQMXQWR�GH�LQWHUYHQ�
FLRQHV�\�DSDULFLRQHV�GHO�7LWXODU�GH�OD�,QVWLWXFLyQ�TXH�VH�KDQ�SURGXFLGR�HQ�ORV�PHGLD�UHVSRQGHQ�D�XQD�HV�
WUDWHJLD�SHUVRQDO�SURSDJDQGtVWLFD�HQ�DUDV�D�UHIRU]DU�OD�HILFDFLD�GH�ORV�SURJUDPDV�GH�GLIXVLyQ
LQVWLWXFLRQDOHV��GDGD�OD�QHFHVLGDG�GH�GLIXQGLU�OD�H[LVWHQFLD�GH�OD�ILJXUD�\�ODV�QHFHVLGDGHV�VRFLDOHV�TXH�HVWi
OODPDGD�D�FXEULU�

&RQVWUXLPRV�HVWD�KLSyWHVLV�SRUTXH�FUHHPRV�TXH�KD\�TXH�YDORUDU�HQ�VX�FRQMXQWR�OD�LQWHQVD�DFWLYLGDG
GLIXVRUD�GH�OD�)LJXUD�GHVSOHJDGD�SRU�WRGRV�ORV�PLHPEURV�GH�OD�,QVWLWXFLyQ��TXH�LQFOX\H�WRGR�WLSR�GH�PD�
WHULDOHV�GLVHxDGRV�\�DGDSWDGRV�D�ORV�PHQRUHV��FKDUODV��FRQIHUHQFLDV��SXEOLFDFLRQHV��SURJUDPDV�GH�UDGLR�\
WHOHYLVLyQ��SUHPLRV��\�XQ�ODUJR�HWFpWHUD�

+HPRV�GHWHFWDGR�WDPELpQ��HQ�ODV�HQWUHYLVWDV�UHDOL]DGDV�\�HQ�ORV�FXHVWLRQDULRV�HQYLDGRV��FLHUWD�FUtWLFD
YHODGD�VREUH�OD�LQWHQVLGDG�GH�ODV�DSDULFLRQHV�GHO�7LWXODU�HQ�ORV�PHGLD��VREUH�WRGR�HQ�UHODFLyQ�FRQ�GHWHU�
PLQDGRV�FDVRV�HQ�ORV�TXH�HVWDEDQ�LQYROXFUDGRV�PHQRUHV��TXH�KDQ�DOFDQ]DGR�XQD�IXHUWH�DODUPD�VRFLDO�HQ
WRGR�HO�iPELWR�QDFLRQDO�

(VWD�SUHVHQFLD�GLUHFWD�GHO�'HIHQVRU�GHO�0HQRU�HQ�ORV�PHGLD�QRVRWURV��PiV�DOOi�GH�UHODFLRQDUOD�FRQ�OD
E~VTXHGD�GH�SURWDJRQLVPR�SHUVRQDO��OD�FRUUHODFLRQDPRV�FRQ�RWUDV�PXFKDV�DFWXDFLRQHV�TXH�QR�KDQ�WH�

���� (QWUHYLVWD�DO�'HIHQVRU�GHO�0HQRU��0D\R�������©(O�WHPD�KXPDQR�VLHPSUH�HV�XQ�VHVJR�FODUR��3RU�HMHPSOR��QRVR�
WURV�WHQHPRV�XQD�UHODFLyQ�PX\�IOXLGD�FRQ������������������SRUTXH�HO�DQWHULRU�������������HUD�XQD�SHUVRQD�GH�FRQVHQVR�\�PX\�GH�UHX�
QLU������������SDUD�WRGRV�ORV�WHPDV��(O�QXHYR�������������QR�HV�PX\�GDGR�D�ODV�UHXQLRQHV�DPSOLDV��FRQ�OR�FXDO�GHFUHFH�SHUR�HVR�QR
TXLWD�TXH�KD\D�XQD�UHODFLyQ�����������TXH�QRVRWURV�QR�WHQHPRV�FRPR�LQVWLWXFLyQ�XQ�FULWHULR�GH�GHFLU�TXH�YDPRV�D�WHQHU�UHX�
QLRQHV�SHULyGLFDV�FRQ����������������������HQ�WDQWR�HQ�FXDQWR�OD�FDVXtVWLFD�QRV�GHPDQGD�SRQHUQRV�HQ�FRQWDFWR��/R�KDFHPRV�
VLHPSUH�GH�PDQHUD�IRUPDO�\�SRU�HVFULWR��(VWH�HV�XQ�FULWHULR�PtR��2WUR�'HIHQVRU�SRGUtD�KDFHUOR�PXFKR�PDV�SHUVRQDO�HQ�HO
VHQWLGR�GH�GHFLU�TXH�WHQHPRV�XQ�SUREOHPD�\�SRU�TXp�QR�OR�UHVROYpLV�\�DVt�QR�KDFH�IDOWD�TXH�TXHGH�HVFULWR�SHUR�\R�HVR�QR
OR�KH�KHFKR�QXQFD���������������$�OR�PHMRU�OHYDQWDQGR�HO�WHOpIRQR�PH�GLFH�XVWHG�KD\�XQ�SUREOHPD�\�OR�UHVROYHPRV�SHUR�WHQJR
\R�PLV�GXGDV�GH�VL�QR�VH�KXELHUDQ�FRUULGR�RWURV�ULHVJRV��/R�TXH�KD�FDPELDGR�GH���DxRV�D�DTXt�HV�TXH�KD\�iPELWRV�TXH
QXQFD�VH�SHQVDED�TXH�VH�LEDQ�D�GLULJLU�DO�'HIHQVRU�GH�0HQRU�����������������SHUR�OD�UHDOLGDG�HV�TXH�DGPLQLVWUDWLYDPHQWH
IXQFLRQDPRV�PX\�ELHQª�
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QLGR�HFR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�WRPDQ�LGHQWLGDG�HQ�OD�FDQWLGDG�GH�FDVRV�SDUWLFXODUHV��UH�
IOHMDGRV�DOJXQRV�GH�HOORV��D�PRGR�GH�HMHPSOR��HQ�ORV�,QIRUPHV�DQXDOHV�SDUD�SRQHU�HQ�HYLGHQFLD�ODV�FD�
UHQFLDV�GH�ODV�SROtWLFDV�S~EOLFDV�HQ�WRUQR�D�ORV�PHQRUHV��GRQGH�OD�)LJXUD��D�WUDYpV�GH�VX�7LWXODU��GH�VX
DGMXQWR�R�FRODERUDGRUHV��KD�LQWHUYHQLGR��DSRUWDQGR�HVH�GREOH�PHQVDMH��SULPHUR��HO�GH�OD�DVLVWHQFLD�DQWH
XQD�VLWXDFLyQ�IODJUDQWH��\�GHVGH�HO�SXQWR�GH�YLVWD�KXPDQR�DODUPDQWH��GH�YXOQHUDFLyQ�GH�ORV�GHUHFKRV�GH
ORV�PHQRUHV��VHJXQGR��SRUWDQGR�HO�PHQVDMH�LQHTXtYRFR�D�ORV�DIHFWDGRV�\�D�OD�VRFLHGDG�HQ�JHQHUDO��GH�TXH
H[LVWH�XQD�LQVWLWXFLyQ�TXH�GD�DPSDUR�\�OXFKD�SRU�HO�UHVSHWR�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV�

&UHHPRV�TXH�HVD�ODERU��TXH�OHYDQWD�UHFHORV�HQ�RWUDV�LQVWDQFLDV��WDPELpQ�KD�FRQWULEXLGR�D�GHVSHUWDU
HO�UHVSHWR�\�KDVWD�OD�DGPLUDFLyQ�HQ�RWUDV�SHUVRQDV�TXH��LQFRUSRUDQGR�HO�PHQVDMH��LQWHQWDQ�SUR\HFWDU�OD
LPDJHQ�GH�OD�,QVWLWXFLyQ��©8Q�GtD�DO�SUHVHQWDU�D�-DYLHU�8UUD��XQD�SHUVRQD�GLMR��(O�'HIHQVRU�GHO�0HQRU��KLMR
~QLFR��SDGUH�GH�XQD�JUDQ�IDPLOLD�QXPHURVDª�����

3HUR�DGHPiV��HVWD�LQLFLDWLYD�SHUVRQDO�QR�VH�GHVDUUROOD�GH�IRUPD�XQLODWHUDO��VLQR�TXH�LQWHJUD�D�WRGD�OD
,QVWLWXFLyQ��GHVGH�ORV�FRODERUDGRUHV�PiV�SUy[LPRV��FRPR�HO�$GMXQWR�DO�7LWXODU��TXH�SDUWLFLSD�DFWLYDPHQWH
HQ�ODV�FDPSDxDV�GH�GLIXVLyQ�HQ�ORV�PHGLD��FRPR�D�OD�SURSLD�$VDPEOHD�TXH��FRQ�R�VLQ�DFLHUWR��D�YHFHV�KD
IUHQDGR�FLHUWDV�LQLFLDWLYDV�����

8QD�FRVD�Vt�HV�VHJXUD��TXH�HO�'HIHQVRU�GHO�0HQRU�KD�GDGR�PXHVWUDV��HQ�PXFKRV�PRPHQWRV�GH�LQ�
FHUWLGXPEUH�VRFLDO�H�LQVWLWXFLRQDO��GH�WHQHU�HO�YDORU�GH�GHFLU�HQ�S~EOLFR�OD�SULPHUD�SDODEUD��FXDQGR�WRGRV
FDOODPRV��FXDQGR�QR�VDEHPRV�TXp�KDFHU�QL�TXp�GHFLU��R�QR�TXHUHPRV�FRUUHU�HO�ULHVJR�GH�KDFHUOR�R�GH�
FLUOR��OD�SULPHUD�SDODEUD��FDVL�VLHPSUH�LQRFHQWH��LQJHQXD��FDVL�WRUSH��WLHQH�HO�YDORU��VL�JXDUGD�OD�ERQGDG
TXH�OD�LQVSLUD������GH�FUHDU�UHIHUHQWH�\�VHxDODU�HO�FDPLQR��'HVSXpV�����WRGR�HV�PiV�IiFLO��$�QXHVWUR�MXLFLR�HVH
HUD�WDPELpQ�HO�REMHWLYR�GH�OD�$VDPEOHD�DO�FUHDU�OD�)LJXUD��

$�HIHFWRV�GH�VtQWHVLV��FDEH�UHFRQRFHU�HQ�OD�LQVWLWXFLyQ�GHO�'0�DOJXQRV�GH�ORV�DVSHFWRV�PRGHUQ�
L]DGRUHV�TXH�DSDUHFHQ�HQ�0$3��������\�TXH�QRV�SHUPLWLUtDQ�KDEODU�GH�XQD�LQVWLWXFLyQ�LQWHOLJHQWH�TXH�GH
PDQHUD�HVSRQWiQHD�R�GHOLEHUDGD�HV�FDSD]�GH�

D�� � 'LVSRQHU�GH�XQD�ILORVRItD�\�GH�XQD�IRUPD�GH�SHQVDU�OD�UHDOLGDG�TXH�QXWUH�VX�YLVLyQ��FODULILFDQGR
VX�PLVLyQ�\�KDFLpQGROD�FRQWLQJHQWH�D�OD�FRQVWUXFFLyQ�VRFLDO�GH�OD�SUREOHPiWLFD�

E�� � &RPSDUWLU�XQD�FXOWXUD��EDVDGD�HQ�YDORUHV��WDQWR�HQ�OR�UHODWLYR�DO�iPELWR�WpFQLFR�GH�OD�SROtWLFD�GHO
PHQRU��FRPR�DO�HQWRUQR�GH�OR�LQVWUXPHQWDO��GHO�FyPR�LQWHUYHQLU�HQ�HOOD��

���� ,QIRUPH�DQXDO�������SiJLQD���
���� ©SRUTXH�QRVRWURV�TXHUtDPRV�SDUWLFLSDU�HQ�SURJUDPDV�LQIDQWLOHV�GH�WHOHYLVLyQ�SRUTXH�HV�OD�IRUPD�VHJXUR�GH�GDU�GH

OOHQR��SHUR�OD�$VDPEOHD�GH�0DGULG�QRV�KD�GLFKR�KDVWD�HO�PRPHQWR�TXH�QR��TXH�XQ�$OWR�&RPLVLRQDGR�QR�SXHGH��<�QR�HVWR\
GH�DFXHUGR��SRUTXH�VL�W~�VDFDV�XQ�DUWtFXOR�HQ�'LDULR�����FRPR�OR�KH�VDFDGR�D\HU��HVWiV�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��2
VL�W~�VDOHV�HQ�XQ�SURJUDPD�GH�UDGLR��HVR�DO�QLxR�QR�OH�OOHJD�HQ�DEVROXWR��6H�OOHJD�HQ�XQ�SURJUDPD�HVSHFtILFR�GH�GLEXMRV�DQL�
PDGRV��\�OR�TXH�TXHUtDPRV�KDFHU�HV�PHWHU�XQD�FXxDV��QR�\D�FRQ�LPiJHQHV�VLQR�FRQ�IUDVHV�FRPR�´VH�UHVSHWXRVR�FRQ�WXV
FRPSDxHURV��HQWUH�SDUpQWHVLV�'HIHQVRU�GHO�0HQRUµ��(QWRQFHV�HO�FKDYDO�SHQVDUtD�$+���'0��$�WUDYpV�GH�'LPDV��QXHVWUD�PDV�
FRWD��+DVWD�HO�PRPHQWR�QRV�KDQ�GLFKR�TXH�QR��SHUR�HQ�HO�UHVWR�QRV�KDQ�GDGR�FDUWD�DELHUWDª�

���� 6L�HV�OD�LQRFHQFLD�GHO�QLxR
JORULRVR�SHQGyQ�TXH�DGRUR�
JXiUGHOH�\R�VX�WHVRUR�
KDJD�GH�pO�FDSD�GH�DUPLxR
SDUD�DUURSDU�VX�FDULxR
\�GHIHQGHU�VX�GHVGRUR�
�3��9DOHQFLD��
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F�� � (V�XQD�LQVWLWXFLyQ�DGDSWDWLYD��TXH�XWLOL]D�WpFQLFDV�GH�PRGHUQL]DFLyQ�SUy[LPDV�D�OD�SODQLILFDFLyQ
HVWUDWpJLFD�FRPR�GH�JHVWLyQ�GH�FDOLGDG��D�SDUWLU�GH�ODV�FXDOHV�UHVSRQGHU�D�ORV�UHTXHULPLHQWRV
SUHVHQWHV�GH�OD�SUREOHPiWLFD�GHO�PHQRU��VLQ�PHQRVSUHFLDU�DVSHFWRV�SUHYHQWLYRV�\�DQWLFLSDWLYRV�
\�EXVFDQGR�DSURYHFKDU�DO�Pi[LPR�ORV�UHFXUVRV�TXH�OD�VRFLHGDG�SRQH�D�VX�VHUYLFLR��DVt�FRPR�ODV
RSRUWXQLGDGHV�GH�ODV�VLWXDFLRQHV�QXHYDV�

G�� � (V�XQD�LQVWLWXFLyQ�TXH�DSUHQGH�FRQ�OD�H[SHULHQFLD��\�TXH�HV�FDSD]�GH�FRUUHJLU�VXV�HUURUHV��LQWHU�
QDOL]DQGR�OD�QHFHVLGDG�GH�OD�PHMRUD�FRQWLQXD�

H�� � 6DEH�JHVWLRQDU�HO�FRQRFLPLHQWR�\�SRQHUOR�DO�VHUYLFLR�GH�OD�GHILQLFLyQ�GH�VX�YLVLyQ�\�REMHWLYRV��HV
GHFLU��GH�OD�PHMRUD�GH�OD�VLWXDFLyQ�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�HQ�OD�&0�

I�� � (V�XQD�LQVWLWXFLyQ�HVSHFLDOPHQWH�DFFHVLEOH�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GLULJLGD�D�SUR\HFWDU�VR�
FLDOPHQWH�\�GH�PDQHUD�HILFD]�ORV�REMHWLYRV�\�ILORVRItD�GH�OD�PLVPD�

9,,,�� /$�',0(16,Ð1�&203$5$'$

3DUWH�GHO�REMHWR�LQLFLDO�GH�QXHVWUR�HVWXGLR�VH�FHQWUD�HQ�HVWH�HStJUDIH��YHU�ODV�SRVLEOHV�VLQHUJLDV�\�PH�
MRUDV�TXH�SXGLHUDQ�SURGXFLUVH�HQ�HO�WUDWDPLHQWR�GH�OD�SUREOHPiWLFD�GHO�PHQRU�D�SDUWLU�GH�OD�FRPSDUDFLyQ
HQWUH�ODV�GLIHUHQWHV�ILJXUDV�TXH�KR\�HQ�GtD�WUDEDMDQ�HQ�OD�'HIHQVD�GHO�0HQRU��HQ�VX�GREOH�YHUWLHQWH��QD�
FLRQDO�H�LQWHUQDFLRQDO��WRPDQGR�VLHPSUH�FRPR�SXQWR�GH�SDUWLGD�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU
GH�OD�&RPXQLGDG�GH�0DGULG��

/D�SULPHUD�SDUWH�GH�HVWH�FDStWXOR�LQWHQWDUi�VDFDU�DOJXQDV�FRQFOXVLRQHV�VREUH�ODV�OtQHDV�RUJDQL]DWLYDV
\�GH�DFWXDFLyQ�GH�ORV�2PEXGVPHQ�HXURSHRV��3DUD�HOOR�VH�KD�FRQWDFWDGR�YtD�H�PDLO��WHOpIRQR��HWF��FRQ�ODV
GLIHUHQWHV�LQVWLWXFLRQHV��TXH�QRV�KDQ�IDFLOLWDGR�HQRUPHPHQWH�HO�WUDEDMR�GH�FDPSR�

(O�VHJXQGR�HStJUDIH�YHQGUi�D�FRQFOXLU�HO�FDStWXOR�KDFLHQGR�XQ�HVIXHU]R�SRU�FDUDFWHUL]DU�ODV�GRV�ILJXUDV
TXH�VH�GDQ�HQ�HO�FDVR�HVSDxRO��OD�GHO�'0�\�OD�GH�ORV�GLVWLQWRV�'HIHQVRUHV�GHO�3XHEOR�DXWRQyPLFRV��HQ�OD
GHIHQVD�GH�OD�,QIDQFLD�\�OD�$GROHVFHQFLD��5HVHxDU�OD�HVFDVD�FRODERUDFLyQ�GH�DOJ~Q�&RPLVLRQDGR�

9,,,���� /D�FRPSDUDFLyQ�LQWHUQDFLRQDO

(Q�HO�VLJXLHQWH�HStJUDIH�YDPRV�D�WUDWDU�GH�REWHQHU�DOJXQDV�FRQFOXVLRQHV�VREUH�DVSHFWRV�TXH�DIHFWDQ
D�ODV�RILFLQDV�GHO�'HIHQVRU�GHO�0HQRU�HQ�OD�8QLyQ�(XURSHD��\�TXH�VRQ�REMHWR�GH�SUHRFXSDFLyQ�FRP~Q
SDUD�WRGDV�HOODV��(VWRV�DVSHFWRV�DOXGHQ�D�ODV�IXQFLRQHV�TXH�FXPSOHQ��VX�GHSHQGHQFLD��VX�UHODFLyQ�FRQ�ODV
$$33�\�FRQ�HO�HQWRUQR�VRFLDO��HO�SHUILO�SURIHVLRQDO�\�KXPDQR�GHO�'0�\�GH�VX�HTXLSR��VX�LQGHSHQGHQFLD
\�HYROXFLyQ�

$�SHVDU�GH�KDEHU�PDQWHQLGR�FRQWDFWRV�HSLVWRODUHV�\�WHOHIyQLFRV�FRQ�GLIHUHQWHV�LQVWLWXFLRQHV�GH�GH�
IHQVD�GHO�PHQRU�GH�QXPHURVRV�SDtVHV��$XVWULD��3RUWXJDO��)UDQFLD��%pOJLFD��1RUXHJD��6XHFLD��,VODQGLD��'L�
QDPDUFD��5XVLD��)LQODQGLD�\�6W\ULD��H�LQFOXVR�FRQ�VXV�HPEDMDGDV��OR�FLHUWR�HV�TXH�VROR�UHFLELPRV�FLQFR
UHVSXHVWDV��)UDQFLD��)LQODQGLD��,VODQGLD��'LQDPDUFD�\�6W\ULD���\�QR�VLHPSUH�FRPSOHWDV��1R�REVWDQWH��OD�LQ�
IRUPDFLyQ�REWHQLGD�SRU�SDUWH�GH�OD�(12&�QRV�KD�SHUPLWLGR�UHDOL]DU�HVWH�WUDEDMR��1R�KHPRV�TXHULGR�LQ�
WHJUDU�FRPSDUDFLRQHV�GH�GDWRV�SUHVXSXHVWDULRV�SXHV�ODV�FLIUDV�TXH�QRV�IXHURQ�SURSRUFLRQDGDV�QR�VH
FRUUHVSRQGtDQ�FRQ�SDUWLGDV�\�HStJUDIHV�KRPRJpQHRV�
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9,,,������� 'HSHQGHQFLD�RUJiQLFD

&RPR�REMHWLYR�SULQFLSDO�\�IXQGDPHQWDO�SURPRFLRQDGR�SRU�OD�(12&�VH�HQFXHQWUD�HO�GH�FUHDU�RILFL�
QDV�GHO�PHQRU�LQGHSHQGLHQWHV��$Vt�VH�PDQLILHVWDQ�WRGDV�ODV�ILJXUDV�HXURSHDV�DQDOL]DGDV��FRPR�LQVWLWXFLR�
QHV�LQGHSHQGLHQWHV�IXQFLRQDOPHQWH�GH�ORV�SRGHUHV�HMHFXWLYR�\�OHJLVODWLYR�TXH�QR�HVWiQ�VXMHWDV�D�QLQJXQD
LQVWUXFFLyQ�\�VRQ�OLEUHV�GH�FXDOTXLHU�LQWHUIHUHQFLD�SROtWLFD������

(VWD�LQGHSHQGHQFLD�IXQFLRQDO�FRQYLYH�FRQ�OD�YLQFXODFLyQ�GH�FDGD�'HIHQVRU�GHO�0HQRU�DO�*RELHUQR
R�3DUODPHQWR�GH�VX�SDtV��UHJLyQ�R�/lQG��DO�QR�GHEHU�GLVWLQJXLUVH�HVWD�ILJXUD�GHO�HQWRUQR�SROtWLFR�HQ�HO�TXH
VH�PXHYH��3RU�HOOR�SRGHPRV�PRVWUDU�HVWD�YLQFXODFLyQ�D�WUDYpV�GH�VX�RULJHQ��QRPEUDPLHQWR�\�FXHQWDV�TXH
HVWi�REOLJDGR�HQ�GHILQLWLYD�D�UHQGLU�FRPR�FRQVHFXHQFLD�GH�ODV�UHVSRQVDELOLGDGHV�S~EOLFDV�TXH�DVXPH��$
FRQWLQXDFLyQ�YDPRV�D�PRVWUDU�ORV�yUJDQRV�GH�ORV�TXH�GHSHQGHQ�RUJiQLFDPHQWH�ORV�GLVWLQWRV�'HIHQVRUHV
GHO�0HQRU�HQ�FDGD�SDtV�DQDOL]DGR��\�OD�H[SUHVLyQ�GH�GLFKD�GHSHQGHQFLD�

9,,,�������� 'HSHQGHQFLD�RUJiQLFD�GHO�JRELHUQR��SRGHU�HMHFXWLYR��

/D�2ILFLQD�GHO�'HIHQVRU�GHO�0HQRU�HQ�1RUXHJD��TXH�IXH�OD�SULPHUD�FUHDGD�HQ�WRGR�HO�PXQGR�HQ
�����\�OD�TXH�VLUYLy�GH�PRGHOR�DO�UHVWR�GH�2PEXGVPHQ�IRU�&KLOGUHQ��VH�HQFXHQWUD�YLQFXODGD�DGPLQLVWUD�
WLYDPHQWH�DO�0LQLVWHULR�SDUD�ORV�$VXQWRV�GHO�1LxR�\�OD�)DPLOLD��HVSHFtILFR�HQ�OD�PDWHULD��(O�'HIHQVRU�GHO
0HQRU�GHEH�HPLWLU�XQ�LQIRUPH�DQXDO��FDGD���GH�DEULO��D�GLFKR�0LQLVWHULR�VREUH�ODV�DFWLYLGDGHV�UHDOL]DGDV�
(V�QRPEUDGR�SRU�HO�&RQVHMR�GH�(VWDGR�\�DXQTXH�HO�5H\�HVWDEOH]FD�ODV�LQVWUXFFLRQHV�JHQHUDOHV�SDUD�OD�RU�
JDQL]DFLyQ�\�SURFHGLPLHQWRV�D�VHJXLU�SRU�HO�'HIHQVRU�GHO�0HQRU��UHFRQRFH�TXH�OOHYD�D�FDER�VXV�IXQFLR�
QHV�LQGHSHQGLHQWHPHQWH�

/D�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�HQ�$XVWULD�IXH�LPSXOVDGD�SRU�HO�0LQLVWHULR�GH�0HGLR�$PELHQWH�
-XYHQWXG�\�)DPLOLD�\�ODV�EDVHV�OHJDOHV�HQ�TXH�VH�IXQGDPHQWD�VH�HQFXHQWUDQ�HQ�OD�/HJLVODFLyQ�)HGHUDO�\
(VWDWDO�SDUD�HO�%LHQHVWDU�GHO�1LxR��&DGD�XQR�GH�ORV���'HIHQVRUHV�GHO�0HQRU�HQ�ORV�/lQGHU�GH�$XVWULD�\
HQ�SDUWLFXODU�HO�GH�6W\ULD��VRQ�QRPEUDGRV�SRU�HO�0LQLVWUR�/RFDO�SDUD�OD�-XYHQWXG�WUDV�XQ�SURFHVR�GH�HOHF�
FLyQ�SUHYLR��DQXQFLR�S~EOLFR�GHO�FDUJR��VHOHFFLyQ�GH�FDQGLGDWRV�\�HQWUHYLVWD�FRQ�SROtWLFRV�GHGLFDGRV�D
WHPDV�GH�MXYHQWXG�\�ELHQHVWDU�\�H[SHUWRV�GH�ORV�GHSDUWDPHQWRV�IHGHUDOHV��

3RU�RWUD�SDUWH��FDGD�'HIHQVRU�GHEH�FRPXQLFDU�FLHUWDV�DFWXDFLRQHV�ORJtVWLFDV�\�HVWDEOHFHU�UHXQLRQHV
FRQ�HO�/lQGHVMXJHQGUHIHUDO��PHQVXDOPHQWH��\�FRQ�HO�)HGHUDO�&RXQFLOORU��GRV�R�WUHV�UHXQLRQHV�DO�DxR���DVt
FRPR�HPLWLU�XQ�LQIRUPH�DQXDO�DO�*RELHUQR�HVWDWDO�VREUH�ODV�DFWLYLGDGHV�UHDOL]DGDV�\�ODV�H[SHULHQFLDV�GX�
UDQWH�HO�DxR�

(O�'HIHQVRU�GHO�0HQRU�HQ�6XHFLD�HV�QRPEUDGR�SRU�HO�*RELHUQR�VXHFR�DO�LJXDO�TXH�ORV�PLHPEURV�GH
OD�-XQWD�&RQVXOWLYD�FRQ�OD�TXH�FXHQWD�VX�2ILFLQD��\�OD�YLQFXODFLyQ�GHO�'HIHQVRU�GHO�0HQRU�FRQ�HO�HMHFXWLYR
HV�DGPLQLVWUDWLYD�\�HFRQyPLFD��D�WUDYpV�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VXQWRV�6RFLDOHV��3UHVHQWD
DQXDOPHQWH�XQ�LQIRUPH�DO�*RELHUQR�VREUH�ODV�FRQGLFLRQHV�DFWXDOHV�HQ�ODV�TXH�YLYHQ�ORV�QLxRV�\�MyYHQHV
HQ�6XHFLD�\�HO�UHVSHWR�D�VXV�GHUHFKRV�

(O�&RQFLOLR�1DFLRQDO�SDUD�ORV�1LxRV�HQ�'LQDPDUFD�VXUJH�GH�OD�SUHVLyQ�HMHUFLGD�SRU�RUJDQL]DFLRQHV
QR�JXEHUQDPHQWDOHV��SURIHVLRQDOHV�\�SROtWLFRV�VREUH�HO�3DUODPHQWR�GDQpV��VLHQGR�DO�3UHVLGHQWH�GHO�&RQ�

���� /H\�GHO���GH�PDU]R�GH������VREUH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�GH�)UDQFLD�\�QXPHURVDV�GLVSRVLFLRQHV
IUDQFHVDV��/H\�GHO�3DUODPHQWR�GH������VREUH�HO�HVWDEOHFLPLHQWR�GH�OD�2ILFLQD�GHO�'HIHQVRU�GHO�0HQRU�HQ�1RUXHJD�\�VH�
J~Q�LQIRUPDFLyQ�IDFLOLWDGD�SRU�ORV�'HIHQVRUHV�GHO�0HQRU�HQ�HO�UHVWR�GH�SDtVHV�
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FLOLR��HO�'HIHQVRU�GHO�0HQRU�GH�'LQDPDUFD���\�D�DOJXQRV�GH�VXV�PLHPEURV�QRPEUDGRV�SRU�HO�0LQLVWUR�GH
$VXQWRV�6RFLDOHV��D�ORV�TXH�VH�YLQFXOD�DGPLQLVWUDWLYDPHQWH�

'HEHUi�HO�'HIHQVRU�GHO�0HQRU�HODERUDU�XQ�LQIRUPH�DQXDO�VREUH�ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU�HVWH
&RQFLOLR��HO�FXDO�VHUi�GLVWULEXLGR��DGHPiV�GH�D�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�HQ�HO�iPELWR�GH�ORV
QLxRV��D�PLHPEURV�GHO�*RELHUQR�\�SROtWLFRV�UHOHYDQWHV�D�QLYHO�FHQWUDO�\�ORFDO��&RQ�WRGRV�HOORV�DGHPiV�FH�
OHEUDUi�XQ�HQFXHQWUR�DQXDO�

(Q�,VODQGLD�����HO�'HIHQVRU�GHO�0HQRU�HV�QRPEUDGR�SRU�HO�3ULPHU�0LQLVWUR��QR�KD\�SURFHVR�SDUOD�
PHQWDULR�GH�HOHFFLyQ��\�pVWH�VXSHUYLVDUi�ORV�DVXQWRV�ILQDQFLHURV�GH�OD�PLVPD��'H�HVWH�PRGR�HO�'HIHQVRU
GHO�0HQRU�HODERUD�XQ�LQIRUPH�DQXDO�SDUD�HO�3ULPHU�0LQLVWUR�VREUH�HO�WUDEDMR�OOHYDGR�D�FDER�HO�DxR�DQWH�
ULRU��TXH�VHUi�SXEOLFDGR�DQWHV�GHO���GH�VHSWLHPEUH�GH�FDGD�DxR��

9,,,�������� 'HSHQGHQFLD�RUJiQLFD�GHO�*RELHUQR�\�GHO�3DUODPHQWR��SRGHU�HMHFXWLYR�\�OHJLVODWLYR�

/D�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�HQ�)UDQFLD�IXH�XQD�LQLFLDWLYD�GHO�3DUODPHQWR�IUDQFpV�PDWHULDOL]DGD
HQ�OD�/H\�Q������GHO���GH�PDU]R�GH�������VLHQGR�GLFKD�ILJXUD�QRPEUDGD��QR�KD\�SURFHVR�SDUODPHQWDULR
GH�HOHFFLyQ��SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�D�WUDYpV�GH�GHFUHWR�GHO�&RQVHMR�GH�0LQLVWURV��/D�DFWXDO
'HIHQVRUD�GHO�0HQRU�IUDQFpV��PHGLDQWH�XQ�LQIRUPH�DQXDO��'tD�1DFLRQDO�GH�ORV�'HUHFKRV�GHO�1LxR�²��
GH�QRYLHPEUH����GD�FXHQWD�GH�VX�DFWLYLGDG�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�DO�3DUODPHQWR��VLHQGR�HVWH�LQ�
IRUPH�SXEOLFDGR�\�SXHVWR�D�GLVSRVLFLyQ�GH�ORV�FLXGDGDQRV��$VLPLVPR�ORV�DVXQWRV�ILQDQFLHURV�VRQ�VRPH�
WLGRV�D�XQ�FRQWURO�D�SRVWHULRUL�SRU�HO�7ULEXQDO�GH�&XHQWDV�

9,,,�������� 'HSHQGHQFLD�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV

(Q�HO�FDVR�GH�)LQODQGLD��HO�'HIHQVRU�GHO�0HQRU�VH�HQFXHQWUD�GHSHQGLHQGR�GH�XQD�JUDQ�RUJDQL]DFLyQ
QR�JXEHUQDPHQWDO�\D�FRQVROLGDGD�FRPSXHVWD�SRU�����PLHPEURV�FRQ�LPSOLFDFLyQ�GLUHFWD���7KH�2IILFH�RI
WKH�0DQQHUKHLP�/HDJXH���D�OD�TXH�GHEH�UHQGLU�FXHQWDV�D�WUDYpV�GH�XQ�LQIRUPH�DQXDO�\�GRV�PHQVXDOHV�D
OD�6HFUHWDUtD�*HQHUDO�GH�OD�RUJDQL]DFLyQ�

(Q�WpUPLQRV�JHQHUDOHV�SXHGHQ�GHFLUVH�TXH�ODV�RILFLQDV�GH�ORV�'HIHQVRUHV�GHO�0HQRU�HVWiQ�FRQHFWDGDV
RUJiQLFDPHQWH�FRQ�FHQWURV�LQVWLWXFLRQDOHV��D�H[FHSFLyQ�GH�)LQODQGLD��TXH�GHSHQGHQ�GHO�SRGHU�HMHFXWLYR
\�VH�HQFXHQWUDQ�YLQFXODGRV�DGPLQLVWUDWLYDPHQWH�D�XQ�PLQLVWHULR�TXH�HQ�HO�FDVR�GH�$XVWULD�\�1RUXHJD�VH
WUDWD�GH�XQ�PLQLVWHULR�HVSHFtILFR�HQ�OD�PDWHULD�

(O�FDVR�GH�)LQODQGLD�HV�SHFXOLDU��OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�RFXSD�XQ�OXJDU�D�SDUWH�HQ�HO�UHVWR
GH�LQVWLWXFLRQHV��QR�H[LVWLHQGR�XQ�FRPLVLRQDGR�JXEHUQDPHQWDO�SDUD�ORV�QLxRV��DXTXH�Vt�XQ�GLSXWDGR�GH�
IHQVRU�GH�ODV�TXHMDV�HQ�OD�RILFLQD�GHO�GHIHQVRU�SDUODPHQWDULR�SDUD�ORV�GHUHFKRV�GH�ORV�QLxRV�TXH�HMHUFH
XQD�ODERU�D�SRVWHULRUL�GH�OD�GHVHPSHxDGD�SRU�HO�'HIHQVRU�GHO�0HQRU�GHQWUR�GH�OD�RUJDQL]DFLyQ�QR�JX�
EHUQDPHQWDO��0DQQHUKHLP�/HDJXH�IRU�&KLOG�:HOIDUH��3RU�WDQWR��HO�WUDEDMR�GH�DTXHO�'HIHQVRU�3DUODPHQ�
WDULR�QR�SXHGH�VHU�WDPSRFR�GLUHFWDPHQWH�FRPSDUDGR�FRQ�ORV�JUDQGHV�VLVWHPDV�GH�&RPLVLRQDGRV
JXEHUQDPHQWDOHV�

���� /H\�GHO���GH�PDU]R�GH������VREUH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�GH�)UDQFLD�\�QXPHURVDV�GLVSRVLFLRQHV
IUDQFHVDV��/H\�GHO�3DUODPHQWR�GH������VREUH�HO�HVWDEOHFLPLHQWR�GH�OD�2ILFLQD�GHO�'HIHQVRU�GHO�0HQRU�HQ�1RUXHJD�\�VH�
J~Q�LQIRUPDFLyQ�IDFLOLWDGD�SRU�ORV�'HIHQVRUHV�GHO�0HQRU�HQ�HO�UHVWR�GH�SDtVHV�
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9,,,������ )XQFLRQHV

/D�IXQFLyQ�HVHQFLDO�GH�HVWRV�&RPLVLRQDGRV�HV�SURWHJHU�ORV�LQWHUHVHV�\�GHUHFKRV�GHO�QLxR�HQ�WRGRV�ORV
iPELWRV�GH�OD�VRFLHGDG�PRGHUQD��/DV�DFWXDFLRQHV�OOHYDGDV�D�FDER�SRU�ORV�GLVWLQWRV�GHIHQVRUHV�GHO�PHQRU
HQ�ORV�GLIHUHQWHV�SDtVHV�YLHQHQ�D�VHU�VLPLODUHV�DXQTXH�DOJXQR�GH�HOORV�SRU�VX�UHFLHQWH�FUHDFLyQ��FRPR
)UDQFLD��QR�KD�OOHJDGR�D�GHVDUUROODUODV�HQ�VX�DPSOLWXG��\�RWURV�FRPR�)LQODQGLD�VH�DOHMDQ�HQ�FLHUWR�PRGR
GHO�UHVWR�GH�GHIHQVRUHV�GHO�PHQRU��9DPRV�D�YHU�D�FRQWLQXDFLyQ�FXDOHV�VRQ�ODV�SULQFLSDOHV�IXQFLRQHV�GH
XQ�FRPLVLRQDGR�GHO�PHQRU�\�ODV�GLIHUHQFLDV�HQWUH�ORV�SDtVHV�

D�� � &RQWDFWR�GLUHFWR�D�WUDYpV�GH�FRQVXOWD�LQGLYLGXDOL]DGD�FRQ�QLxRV�\�MyYHQHV�PHGLDQWH�OtQHDV
WHOHIyQLFDV�HVSHFLDOHV��YLVLWDV�D�OD�RILFLQD��FDUWDV�R�H�PDLOV�GHVGH�ODV�TXH�VH�UHVSRQGHQ�SUHJXQWDV
UHVSHFWR�D�VXV�GHUHFKRV�\�VRQ�DVHVRUDGRV�VREUH�GRQGH�GLULJLUVH�HQ�ODV�GLIHUHQWHV�VLWXDFLRQHV�TXH
SXHGDQ�VXUJLU��QR�GLVSRQHQ�GH�HVWH�VHUYLFLR�WHOHIyQLFR�HQ�)UDQFLD�QL�HQ�,VODQGLD��

6H�WUDWD�GH�RIUHFHU�LQIRUPDFLyQ�\�FRQVHMR�HQ�WRGRV�ORV�FDVR�\�HQ�OD�PD\RUtD�GH�SDtVHV�PHGLDU
HQWUH�HOORV�\�ORV�SDGUHV�X�RWURV�SURIHVLRQDOHV��UHSUHVHQWDU�VXV�LQWHUHVHV�\�HQFRQWUDU�VROXFLRQHV�

1R�WUDWDQ�TXHMDV�FRQFUHWDV�GH�FDVRV�SDUWLFXODUHV��VDOYR�HO�FDVR�SDUWLFXODU�GH�)LQODQGLD��GHELpQ�
GROHV�UHPLWLU�D�OD�LQVWDQFLD�FRUUHFWD��DXWRULGDG�S~EOLFD��GHIHQVRU�GHO�SXHEOR�R�MXH]�FRUUHVSRQ�
GLHQWH���6t�SXHGHQ��D�SDUWLU�GH�HOODV�SURSRQHU�OtQHDV�GH�DFWXDFLyQ�R�VXJHULU�UHFRPHQGDFLRQHV
SDUD�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�FRQ�FDUiFWHU�JHQHUDO��(O�'HIHQVRU�GHO�0HQRU�GHEH�WUDEDMDU
D�XQ�QLYHO�JOREDO�

(Q�HO�FDVR�GH�)LQODQGLD�OD�D\XGD�HQ�FDVRV�LQGLYLGXDOHV�VH�PDQLILHVWD�HQ�OD�D\XGD�OHJDO��UHPLVLyQ
D�OD�DXWRULGDG�DGHFXDGD�\�VHJXLPLHQWR�GHO�FDVR��HQFXHQWURV�FRQ�ORV�SURSLRV�QLxRV�R�ODV�SHUVRQDV
GH�FRQWDFWR��UHODFLyQ�FRQ�ODV�DXWRULGDGHV�TXH�OOHYDQ�HO�FDVR��HWF�

&DGD�YH]�VH�GD�PiV�LPSRUWDQFLD�DO�GLDORJR�FRQ�ORV�QLxRV��DPSOLiQGRVH�GLFKDV�SRVLELOLGDGHV�FRQ
OD�FUHDFLyQ�GH�SiJLQDV�GH�,QWHUQHW�GRQGH�DGHPiV�GH�GDUVH�D�FRQRFHU�ODV�LQVWLWXFLRQHV��SXHGHQ
KDFHU�SUHJXQWDV��FRPHQWDULRV��H�LQFOXVR�HQ�1RUXHJD�\�'LQDPDUFD�GHEDWHV�HQ�OD�UHG�\�SURJUD�
PDV�GH�WHOHYLVLyQ�\�WHOHWH[WR�

(Q�HVWH�VHQWLGR��WDPELpQ�VH�KDQ�IRPHQWDGR�ORV�HQFXHQWURV�FRQ�JUXSRV�GH�QLxRV�D�WUDYpV�GH�YL�
VLWDV�D�FROHJLRV�R�FHQWURV�MXYHQLOHV�\��HQ�HO�FDVR�GH�,VODQGLD��IRURV�QDFLRQDOHV�FRQ�QLxRV�

(Q�'LQDPDUFD�VH�KD�LGR�D~Q�PiV�OHMRV�\�FRQ�OD�LQWHQFLyQ�GH�XQ�PD\RU�DFHUFDPLHQWR�VH�KDFH
VHJXLPLHQWR�GXUDQWH�GRV�DxRV�GH�JUXSRV�GH�QLxRV�GH�HQWUH����\����DxRV�

6H�WUDWD�IXQGDPHQWDOPHQWH�HQ�1RUXHJD��6XHFLD�\�'LQDPDUFD�GH�GDU�D�ORV�PHQRUHV�OD�RSRUWXQL�
GDG�GH�HMHUFHU�XQD�LQIOXHQFLD�VREUH�OD�SROtWLFD�GH�OD�LQIDQFLD�\�GH�OD�MXYHQWXG�WDQWR�D�QLYHO�QDFLR�
QDO��SURYLQFLDO��ORFDO�\�FRPXQLWDULR��KDFLHQGR�D�ORV�QLxRV�SDUWLFLSDU�HQ�HO�GHEDWH�S~EOLFR�FUHDGR�
REUDQGR�SDUD�TXH�ORV�QLxRV�SXHGDQ�SDUWLFLSDU�HQ�LQIOXLU�HQ�ODV�GHFLVLRQHV�WRPDGDV�D�WUDYpV�GH�OD
UHFRJLGD�GH�RSLQLyQ�HQWUH�ORV�PHQRUHV�

(O�'HIHQVRU�GHEH�SDUWLFLSDU�HQ�HO�GHEDWH�S~EOLFR�VREUH�WHPDV�UHODFLRQDGRV�FRQ�OD�LQIDQFLD
FUHDQGR�FRQFLHQFLD�S~EOLFD�VREUH�ODV�GHILFLHQFLDV�HQ�OD�GHIHQVD�OHJDO�GH�ORV�QLxRV��(OOR�HV�OOHYDGR
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D�FDER�IXQGDPHQWDOPHQWH�D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��FRPR�HV�HO�FDVR�GH�)LQODQ�
GLD��GRQGH�OD�'HIHQVRUD�GHO�0HQRU�UHDOL]D�QXPHURVDV�HQWUHYLVWDV�SDUWLFXODUPHQWH�VREUH�DEXVR
\�YLROHQFLD���PiV�GH�����HQWUHYLVWDV�FRQ�SUHQVD��UDGLR�\�WHOHYLVLyQ�UHODWLYRV�DO�WUDEDMR�GHO�'HIHQ�
VRU�GHO�0HQRU�\�GH�ORV�GHUHFKRV�OHJDOHV�GH�ORV�QLxRV���'HO�PLVPR�PRGR�6XHFLD�WDPELpQ�VH�VLUYH
GH�DUWtFXORV��GHEDWHV�HQ�ODV�FRPLVLRQHV�GH�HVWXGLR��FRQIHUHQFLDV�\�VHPLQDULRV��

E�� � 3URPRYHU�ORV�GHUHFKRV�GH�ORV�QLxRV�\�VXV�LQWHUHVHV�HQ�WRGRV�ORV�DVSHFWRV�GH�VX�YLGD��DVt
FRPR�HQ�HO�GHVDUUROOR�GH�ORV�PLVPRV��YLGD�HQ�HO�FROHJLR��DFWLYLGDGHV�GH�RFLR�\�WLHPSR�OLEUH��VD�
OXG��HVSHFLDOHV�QHFHVLGDGHV�\�GHUHFKRV�OHJDOHV��)RPHQWDU�SDUD�HOOR�OD�HGXFDFLyQ�\�FRQFLHQFLD�HQ
ORV�GHUHFKRV�GH�ORV�QLxRV�\�RUJDQL]DU�DFFLRQHV�GH�LQIRUPDFLyQ�����VREUH�ODV�FRQGLFLRQHV�GH�YLGD
GH�ORV�QLxRV�VREUH�WRGR�HQ�VLWXDFLRQHV�GRQGH�ODV�QHFHVLGDGHV�GH�ORV�QLxRV�\�GHUHFKRV�QR�VRQ
VDWLVIHFKRV�\�JDUDQWL]DGRV��6HJ~Q�)LQODQGLD��©HO�(VWDGR�QR�KD�MXJDGR�XQ�SDSHO�DFWLYR�SDUD�GRWDU
GH�LQIRUPDFLyQ�D�ORV�QLxRV�VREUH�VXV�GHUHFKRVª�\�GH�DKt�HO�LPSRUWDQWH�SDSHO�GH�ODV�RUJDQL]DFLR�
QHV�TXH�WUDWDQ�GH�SURPRFLRQDU�ORV�PLVPRV�

F�� � 'HIHQGHU�ORV�LQWHUHVHV�GH�ORV�PHQRUHV�DQWH�ODV�DXWRULGDGHV�S~EOLFDV�\�SULYDGDV��DVHJXUDQGR
TXH�HQ�VX�WUDWDPLHQWR��ODV�PLVPDV��LQGLYLGXRV��VRFLHGDGHV�\�RWUDV�DVRFLDFLRQHV�GH�LQGLYLGXRV�\
UHSUHVHQWDQWHV�GH�SHUVRQDV�OHJDOHV��SUHVWHQ�HQWHUD�FRQVLGHUDFLyQ�D�ORV�LQWHUHVHV��QHFHVLGDGHV�\
GHUHFKRV�GH�ORV�QLxRV�

+D\�TXH�GHFLU�TXH�HO�'HIHQVRU�GHO�0HQRU�VXHFR�QR�VXSHUYLVD�OD�ODERU�GH�RWUDV�DXWRUL�
GDGHV�����

1RUXHJD�SRU�VX�SDUWH�SXHGH�©D�SURSLD�LQLFLDWLYD�R�D�LQVWDQFLD�GH�SDUWH�SURWHJHU�ORV�LQWHUHVHV�GH
ORV�PHQRUHV�FRQ�UHVSHFWR�D�OD�SODQLILFDFLyQ�\�D�OD�SUHSDUDFLyQ�GH�HVWXGLRV�H�LQIRUPHV�HQ�WRGRV
ORV�FDPSRVª�����

<�HO�&RQFLOLR�1DFLRQDO�SDUD�ORV�'HUHFKRV�GHO�1LxR�HQ�'LQDPDUFD�SRU�VX�SDUWH�WLHQH�SOHQD�OLEHU�
WDG�SDUD�©VROLFLWDU�GH�ODV�DXWRULGDGHV�S~EOLFDV�FXHQWD�GH�ODV�GHFLVLRQHV�SROtWLFDV�\�SUiFWLFDV�DG�
PLQLVWUDWLYDVª�����

G�� � 2EVHUYDU�ODV�OH\HV�UHODWLYDV�D�OD�SURWHFFLyQ�GH�ORV�LQWHUHVHV�GH�ORV�PHQRUHV�\�SODQWHDU�SUR�
SXHVWDV�SDUD�OD�PHMRUD�GH�ORV�SURFHGLPLHQWRV�OHJDOHV�H�LQVWUXFFLRQHV�DGPLQLVWUDWLYDV�GLUHFWD�
PHQWH�LQIOX\HQWHV�VREUH�ORV�QLxRV�FRQ�HO�ILQ�GH�YHODU�SRU�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO
1LxR�HQ�OD�OHJLVODFLyQ�\�HQ�OD�SUiFWLFD�GH�OD�DGPLQLVWUDFLyQ�

H�� � (O�'HIHQVRU�GHO�0HQRU�HQ�QLQJ~Q�FDVR��DVt�HV�SXHVWR�HQ�FRQRFLPLHQWR�SRU�)UDQFLD�\�1RUXHJD�
SXHGH�LQWHUYHQLU�HQ�SURFHVRV�MXGLFLDOHV�QL�FRQWHVWDU�XQD�GHFLVLyQ�WRPDGD�SRU�OD�MXVWLFLD��$xDGH
PiV�1RUXHJD�DO�QR�H[SUHVDU�VX�RSLQLyQ�HQ�FDVRV�GH�LQYHVWLJDFLyQ�SROLFLDO�\�FXDQGR�HO�QLxR�SR�
GUtD�VHU�H[SXHVWR�D�DFWRV�GHOLFWLYRV�

���� 'H�DTXt�HQ�DGHODQWH�YDPRV�D�XWLOL]DU�OD�GHQRPLQDFLyQ�GHO�SDtV��SDUD�UHIHULUQRV�DO�'HIHQVRU�GHO�0HQRU�FRUUHV�
SRQGLHQWH�HQ�HO�PLVPR��FRQ�HO�ILQ�GH�KDFHU�PiV�UiSLGD�OD�OHFWXUD�GH�OD�H[SRVLFLyQ�

���� /H\�Q�����GH���GH�PDU]R�GH�������GH�1RUXHJD�
���� $UW����GH�OD�/H\�Q�����GH���GH�PDU]R�GH�������GH�1RUXHJD�
���� 2UGHQ�Q�����GH���GH�HQHUR�GH�������GHO�0LQLVWHULR�GH�$VXQWRV�6RFLDOHV�GH�'LQDPDUFD�
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9,,,������ /D�UHODFLyQ�FRQ�ODV�DXWRULGDGHV

7RGRV�ORV�'HIHQVRUHV�GHO�0HQRU�D�OD�KRUD�GH�OOHYDU�D�FDER�VXV�IXQFLRQHV��PDQWLHQHQ�XQD�UHODFLyQ
GLUHFWD�FRQ�ODV�DXWRULGDGHV�S~EOLFDV�GH�WRGRV�ORV�QLYHOHV�GH�JRELHUQR�����GH�VX�SDtV��(O�PRWLYR�GH�OD�PLV�
PD�SXHGH�VXUJLU��ELHQ�FRPR�FRQVHFXHQFLD�GH�XQD�FRODERUDFLyQ�FRQ�GLFKRV�RUJDQLVPRV�S~EOLFRV��R�ELHQ
FRPR�FRQVHFXHQFLD�GH�OD�IXQFLyQ�LQVSHFWRUD�\�GH�FRQWURO�TXH�DVXPH�HO�'HIHQVRU�GHO�0HQRU�HQWUH�VXV
IXQFLRQHV�

$Vt��HQ�SULPHU�OXJDU��VH�KDFH�QHFHVDULD�XQ�UHODFLyQ�GLUHFWD�WDQWR�FRQ�ORV�0LQLVWHULRV�R�'HSDUWDPHQWRV
GH�,QWHULRU��$VXQWRV�6RFLDOHV��6DOXG��-XVWLFLD��&RPXQLFDFLyQ��(GXFDFLyQ��(FRQRPtD��&XOWXUD��3ROLFtD�\
RWUDV�RUJDQL]DFLRQHV�S~EOLFDV�QDFLRQDOHV�WDOHV�FRPR�HO�&HQWUR�'DQpV�SDUD�ORV�'HUHFKRV�+XPDQRV��HO
&HQWUR�GH�,QYHVWLJDFLyQ�1DFLRQDO�\�'HVDUUROOR�GHO�%LHQHVWDU�\�OD�6DOXG�HQ�)LQODQGLD��HO�6HUYLFLR�1DFLRQDO
GH�$\XGD�7HOHIyQLFD�HQ�HO�0DOWUDWR�D�OD�,QIDQFLD�HQ�)UDQFLD��FRQ�HO�ILQ�GH�SURSRUFLRQDUOHV�LQIRUPDFLyQ
VREUH�ORV�QLxRV��DGROHVFHQWHV�\�GHVDUUROODU�DFFLRQHV�FRPXQHV�R�GLULJLUOHV�D�WRGRV�HOORV�REVHUYDFLRQHV��UH�
FRPHQGDFLRQHV��LQVWUXFFLRQHV�\�SURSXHVWDV��

(Q�HO�FDVR�GH�'LQDPDUFD�OD�RUGHQ�PLQLVWHULDO�Q~PHUR����GHO���GH�HQHUR�GH�������GHO�0LQLVWHULR�GH
$VXQWRV�6RFLDOHV�VHxDOD��©(O�&RQFLOLR�DFRQVHMDUi�D�ODV�DXWRULGDGHV�UHVSHFWR�D�ODV�FRQGLFLRQHV�HQ�TXH�VH
HQFXHQWUDQ�ORV�QLxRV�H�LQFOXLUi�SXQWRV�GH�YLVWD�GH�ORV�PLVPRV�HQ�VX�WUDEDMRª�\�©(O�3DUODPHQWR�GDQpV��ORV
PLQLVWHULRV�\�ODV�DXWRULGDGHV�SXHGHQ�FRQVXOWDU�DO�&RQFLOLR�VREUH�WRGR�OR�UHODWLYR�D�ODV�FRQGLFLRQHV�GH�ORV
QLxRV�HQ�OD�VRFLHGDG�SDUD�DVHJXUDU�TXH�ORV�GHUHFKRV�GH�ORV�QLxRV��QHFHVLGDGHV�H�LQWHUHVHV�VRQ�JDUDQWL]D�
GRVª��,JXDOPHQWH�WDPELpQ�VH�SURGXFH�HO�FRQWDFWR�FRQ�RUJDQL]DFLRQHV�ORFDOHV�FRPR�PXQLFLSLRV�\�DVRFLD�
FLRQHV�GH�PXQLFLSLRV�SDUD�HO�GHVDUUROOR�GH�PpWRGRV�GH�LPSODQWDFLyQ�GH�OD�&RQYHQFLyQ�GH�ORV�'HUHFKRV
GHO�1LxR�HQ�ORV�PLVPRV�

3RU�RWUD�SDUWH��\�GHQWUR�GH�OD�IXQFLyQ�LQVSHFWRUD�R�GH�FRQWURO�HMHUFLGD�VREUH�ODV�DXWRULGDGHV�S~EOLFDV�
IXQGDPHQWDOPHQWH�HVWDEOHFLGD�HQ�1RUXHJD�H�,VODQGLD��OH�HV�SHUPLWLGR�DO�'HIHQVRU�GHO�0HQRU�HO�DPSOLR
DFFHVR�D�WRGD�LQVWLWXFLyQ�S~EOLFD�R�SULYDGD�SDUD�PHQRUHV��7RGR�HOOR�FRQ�HO�ILQ�GH�DVHJXUDU�HO�UHVSHWR�\
FRQVLGHUDFLyQ�GH�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�QLxRV�D�WUDYpV�GH�OD�E~VTXHGD�GH�LQIRUPDFLyQ�QHFHVDULD
VREUH�ODV�SDUWHV�LQGLFDGDV��SDUD�PHMRUDU�ODV�LQYHVWLJDFLRQHV�HQ�OD�PDWHULD��SXGLHQGR�GHPDQGDU�GH�ODV�DX�
WRULGDGHV�WRGD�OD�LQIRUPDFLyQ�TXH�FRQVLGHUH������LQIRUPHV��GRFXPHQWRV��UHJLVWURV���

$�SHVDU�GH�OD�LQGHSHQGHQFLD�IXQFLRQDO�GH�ORV�'HIHQVRUHV�GHO�0HQRU�HXURSHRV�DQWH�HO�SRGHU�HMHFX�
WLYR�\�OHJLVODWLYR��6W\ULD�VHxDOD�OD�H[LVWHQFLD�GH�XQD�©VXEWOH�LQIOXHQFHª�SRU�SDUWH�GH�HVWRV�SRGHUHV�TXH�SXH�
GHQ�SRQHU�REVWiFXORV�HQ�HO�FDPLQR��6W\ULD�FDOLILFD�GH�©FRUUHFWDª�VX�UHODFLyQ�FRQ�HO�*RELHUQR�\�HO
3DUODPHQWR��QR�VLHQGR�WRGDV�ODV�LGHDV��FRQFHSWRV�\�VXJHUHQFLDV�RtGDV�\�UHDOL]DGDV��

(VWR�HV�DOJR�D�WHQHU�HQ�FXHQWD�GHQWUR�GH�OD�SUiFWLFD�HQFRQWUDGD�GH�FDGD�SDtV��TXH�QRV�GHPXHVWUD�OD
UHDOLGDG�GH�XQD�OH\�HVWDEOHFLGD�\�TXH�HQ�PXFKRV�GH�ORV�FDVRV�QR�VH�FXPSOH�HQ�VX�WRWDOLGDG�

$XQTXH�GLIHUHQWH�YLHQH�D�VHU�OD�H[SHULHQFLD�FRUWD�GH�)UDQFLD�DO�LQGLFDUQRV�TXH�©ODV�UHFRPHQGDFLRQHV
\�SRVLFLRQHV�DFHUFD�GH�GHWHUPLQDGRV�WHPDV�VRQ�WRPDGRV�HQ�FXHQWD�SRU�ORV�SRGHUHV�S~EOLFRV�\�D�OD�YH]
HV�FRQVXOWDGR�HO�'HIHQVRU�GHO�0HQRU�VREUH�FXHVWLRQHV�TXH�HQWUDQ�GHQWUR�GHO�FDPSR�GH�VXV�FRPSHWHQ�
FLDVª�

���� )LQODQGLD��,VODQGLD�\�'LQDPDUFD�SRU�VX�GLVWULEXFLyQ�WHUULWRULDO�\�GH�JRELHUQR�VROR�D�QLYHO�QDFLRQDO�\�ORFDO�
���� /D�/H\�Q�����GH���GH�PDU]R�GH�������UHODWLYD�DO�'HIHQVRU�GH�ORV�1LxRV�HQ�1RUXHJD�
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9,,,������ 5HODFLyQ�FRQ�HO�HQWRUQR

1R�VH�SXHGH�HQWHQGHU�XQD�LQVWLWXFLyQ�S~EOLFD�DOHMDGD�GH�OD�UHDOLGDG�VRFLDO�\�VLQ�FRODERUDFLyQ�SRU
SDUWH�GH�ORV�GLVWLQWRV�FRPSRQHQWHV�GHO�HQWRUQR�VRFLDO�HQ�HO�TXH�VH�PXHYH��3RU�HOOR�YDPRV�D�PRVWUDU�EXH�
QD�SDUWH�GH�ORV�GLVWLQWRV�LQGLYLGXRV�R�JUXSRV�VRFLDOHV�FRQ�ORV�TXH�HQWUDQ�HQ�FRQWDFWR�ORV�GHIHQVRUHV�GHO
PHQRU�HQ�ORV�GLVWLQWRV�SDtVHV�GHQWUR�GHO�GHVDUUROOR�GH�VXV�IXQFLRQHV��\�FXDO�HV�HO�SURSyVLWR�GH�ORV�PLVPRV�

D�� 2UJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV

/DV�2UJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�GHVDUUROODQ�VX�DFWLYLGDG�HQ�HO�iPELWR�GH�ORV�QLxRV��MXH�
JDQ�XQ�SDSHO�PX\�LPSRUWDQWH�GHQWUR�GH�QXHVWUD�VRFLHGDG�DFWXDO�\�KDQ�H[SHULPHQWDGR�XQ�UiSLGR�FUHFL�
PLHQWR�HQ�ORV�~OWLPRV�WLHPSRV��(VWH�WLSR�GH�RUJDQL]DFLRQHV�OHMRV�GH�VHU�DMHQDV�D�OD�IXQFLyQ�GH�ORV
'HIHQVRUHV�GHO�0HQRU�FRODERUD�FRQ�HOORV�FUHDQGR�XQD�UHODFLyQ�FRQVWUXFWLYD�FRQ�SUR\HFWRV�FRPXQHV�
HYHQWRV��LQIRUPDU�VREUH�ODV�OH\HV��DUWtFXORV�H[SHUWRV�\�QXHYRV�GHVDUUROORV�HQ�HO�FDPSR��HVIXHU]RV�SDUD�GDU
D�FRQRFHU�ORV�GHUHFKRV�GH�ORV�QLxRV�\�FXEULU�WRGRV�ORV�DVSHFWRV�TXH�GHEHQ�VHU�JDUDQWL]DGRV�HQ�HO�ELHQHVWDU
GH�ORV�QLxRV�\�MyYHQHV��

/D�UHODFLyQ�HV�IUHFXHQWH�DQWH�OD�GLYHUVLGDG�GH�FDPSRV�HQ�TXH�SXHGDQ�GHVDUUROODUVH�ODV�21*��WDOHV
FRPR�DJUHVLyQ�YLROHQFLD��GURJDV��DEXVR�VH[XDO��LQPLJUDFLyQ��LQIRUPDFLyQ�D�OD�MXYHQWXG��WUDEDMR�VRFLDO���

$O�PLVPR�WLHPSR�GHFLU�TXH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�HQ�'LQDPDUFD�VXUJLy�GH�OD�LQLFLDWLYD�GH�XQ
JUXSR�GH�21*�DQWH�OD�QHFHVLGDG�GH�XQD�LQVWLWXFLyQ�TXH�REOLJDUD�D�WUDEDMDU�SRU�ORV�GHUHFKRV�GH�ORV�QLxRV�\
VXV�LQWHUHVHV��8QD�LQLFLDWLYD�TXH�IXH�VHFXQGDGD�SRU�SROtWLFRV�\�SURIHVLRQDOHV��\�TXH�FRQVLJXLy�OOHJDU�DO�3DUOD�
PHQWR�\�VHU�DSUREDGD��$�SDUWLU�GH�DKt�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU�HQ�'LQDPDUFD�KD�LGR�GHVDUUROOiQGRVH
GH�PDQHUD�PX\�OLJDGD�D�ODV�21*�GH�WDO�IRUPD�TXH�HO�0LQLVWUR�GH�$VXQWRV�6RFLDOHV�MXQWR�FRQ�21*�UHSUH�
VHQWDWLYDV�GHVDUUROODURQ�HO�PRGHOR�GH�LQVWLWXFLyQ��\�HO�&RQFLOLR�1DFLRQDO�SDUD�ORV�1LxRV�HQ�'LQDPDUFD�GHO�FXDO
HV�3UHVLGHQWH�HO�'HIHQVRU�GHO�0HQRU�HVWi�IRUPDGR�D�VX�YH]�SRU�21*�GHO�FDPSR�GH�ORV�QLxRV�

E�� *UXSRV��DVRFLDFLRQHV��LQVWLWXFLRQHV�VRFLDOHV��RUJDQL]DFLRQHV�FDWyOLFDV��FHQWURV�MXYHQLOHV

'H�LJXDO�PRGR��ORV�'HIHQVRUHV�GHO�0HQRU�HQWUDQ�HQ�FRQWDFWR�WDPELpQ�FRQ�JUXSRV��DVRFLDFLRQHV�GH
PHQRU�GLPHQVLyQ�TXH�GHGLFDQ�VXV�HVIXHU]RV�D�SUHYHQLU�\�OXFKDU�FRQWUD�ODV�GLVWLQWDV�ODFUDV�GH�OD�VRFLHGDG
TXH�DIHFWDQ�D�ORV�QLxRV�\�MyYHQHV��$Vt�VH�SXHGH�KDEODU�GH�JUXSRV�FRQWUD�OD�DJUHVLyQ�\�YLROHQFLD��DEXVR�\
SUHYHQFLyQ�GH�GURJDV��DVRFLDFLRQHV�FRQWUD�HO�DEXVR�VH[XDO���

6W\ULD�HQ�SDUWLFXODU�KD�VHxDODGR�DOJXQRV�GH�HVWRV�JUXSRV�FRPR�$5*(��JUXSRV�FRQWUD�OD�DJUHVLyQ�\�YLR�
OHQFLD���9,9,'��SUHYHQFLyQ�GH�DEXVR�GH�GURJDV��TXH�WLHQHQ�HO�SURSyVLWR�GH�SUHYHQLU�GLFKDV�ODFUDV�\�5HG
FRQWUD�HO�$EXVR�6H[XDO��WDPELpQ�,623��20(*$�<�&(%5$�SDUD�HO�FXLGDGR�\�SUR\HFWRV�SDUD�ORV�QLxRV�\
DGXOWRV�UHIXJLDGRV�R�HPLJUDQWHV��/2*2�SDUD�OD�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�D�ORV�MyYHQHV�VREUH�VXV�SRVL�
ELOLGDGHV�GH�WUDEDMR��HGXFDFLyQ��WLHPSR�OLEUH����H�LQVWLWXFLRQHV�GH�WUDEDMR�VRFLDO�VREUH�YLYLHQGD��VDOXG�\
VHJXULGDG�ILQDQFLHUD�

F��� 6LQGLFDWRV��WUDEDMDGRUHV�VRFLDOHV��PpGLFRV��SVLFyORJRV����

(Q�HO�FDVR�FRQFUHWR�GH�)LQODQGLD�GRQGH�ODV�UHDFFLRQHV�YLROHQWDV�GH�SHGyILORV�\�RWURV�GHOLFXHQWHV�FRQ�
WUD�DXWRULGDGHV�\�SURIHVLRQDOHV�GH�OD�SVLFRORJtD��PHGLFLQD�R�WUDEDMR�VRFLDO��OOHJy�D�VHU�XQ�JUDYH�SUREOHPD
GXUDQWH�ORV�DxRV�����
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G�� 0HGLRV�GH�FRPXQLFDFLyQ�����SHULRGLVWDV

/RV�PHGLRV�GH�FRPXQLFDFLyQ��SUHQVD��UDGLR�\�WHOHYLVLyQ��GHVHPSHxDQ�XQD�JUDQ�ODERU�HQ�OD�GLIXVLyQ
\�FUHDFLyQ�GH�FRQFLHQFLD�S~EOLFD�DFHUFD�GH�ORV�GHUHFKRV�GH�ORV�QLxRV�\�GLIXVLyQ�GH�ORV�IDOORV�GHO�VLVWHPD
FRQWUD�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�PLVPRV��VLHQGR�HVWDV�IXQFLRQHV�SULQFLSDOHV�\�FRPXQHV�HQ�WRGRV�ORV
2PEXGVPHQ��

3RU�RWUD�SDUWH��WDPELpQ�KDFHQ�SRVLEOH�HO�GDU�D�FRQRFHU�OD�,QVWLWXFLyQ�HQWUH�QLxRV��MyYHQHV�\�DGXOWRV
FRQ�HO�ILQ�GH�TXH�VHSDQ�GRQGH�REWHQHU�D\XGD�H�LQIRUPDFLyQ�FXDQGR�VXV�GHUHFKRV�HVWpQ�HQ�SHOLJUR�

(V�SDWHQWH�OD�LPSRUWDQFLD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VREUH�WRGR�HQ�)LQODQGLD��FX\D�'HIHQVRUD
UHFRQRFH�TXH�HO�WUDEDMR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRQVXPH�EXHQD�SDUWH�GH�VX�WLHPSR��GXUDQWH
VXV�DxRV�HQ�HO�SXHVWR�HO�'HIHQVRU�GHO�0HQRU�KD�UHDOL]DGR�QXPHURVRV�DUWtFXORV��SDUWLFLSDGR�HQ�UDGLR�\
HQWUHYLVWDV�GH�7HOHYLVLyQª�

3DUD�OD�'HIHQVRUD�ILQHVD�HO�WUDEDMR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HV�XQD�PX\�HVHQFLDO�SDUWH�GHO�WUD�
EDMR�GHO�'HIHQVRU�GHO�0HQRU������

H�� 8QLYHUVLGDGHV�\�HVWXGLDQWHV�XQLYHUVLWDULRV�R�LQYHVWLJDGRUHV

3URSRUFLRQDU�OD�LQIRUPDFLyQ�QHFHVDULD�HQ�HO�GHVDUUROOR�GH�WHVLV��DVt�FRPR�RUJDQL]DU�FRQIHUHQFLDV�D�ID�
YRU�GH�OD�LQIDQFLD�

I�� *UDQGHV�RUJDQL]DFLRQHV�D�QLYHO�PXQGLDO�FRPR�81,&()

3DUD�FXHVWLRQHV�HVSHFLDOHV�FRPR�SRU�HMHPSOR�&6(&��([SORWDFLyQ�GHO�&RPHUFLR�6H[XDO�GH�1LxRV��HQ
HO�FDVR�GH�)LQODQGLD�

J�� 3URIHVLRQDOHV�WDOHV�FRPR�WUDEDMDGRUHV�VRFLDOHV��GRFWRUHV��SVLFyORJRV��SHUVRQDO�LQYHVWLJDGRU���

$VHVRUDPLHQWR�WpFQLFR�HQ�GHWHUPLQDGRV�WHPDV�

K�� +RPyORJRV�H[WUDQMHURV�\�(12&

&RQWDFWR�FRQ�HO�UHVWR�GH�'HIHQVRUHV�GHO�0HQRU�HQ�RWURV�SDtVHV��SXHVWD�HQ�FRP~Q�GH�VXV�H[SHULHQ�
FLDV�\�GHILQLFLyQ�GH�SRVLFLRQHV�

9,,,������ 3HUILO�SURIHVLRQDO�\�SHUVRQDO�GHO�GHIHQVRU�GHO�PHQRU

(O�SHUILO�IRUPDWLYR�GH�ODV�SHUVRQDV�TXH�HQFDUQDQ�HO�FDUJR�GH�'HIHQVRU�GHO�0HQRU�HV�PX\�YDULDGR��OL�
FHQFLDGR�HQ�'HUHFKR��HQ�,VODQGLD�\�)LQODQGLD��OLFHQFLDGR�HQ�&LHQFLDV�3ROtWLFDV�HQ�)UDQFLD��\�OLFHQFLDGR
HQ�3VLFRORJtD�HO�'HIHQVRU�GHO�0HQRU�GH�6W\ULD���6LQ�HPEDUJR�WRGRV�HOORV�WLHQHQ�XQD�FDUUHUD�SURIHVLRQDO
XQLGD�D�OD�LQIDQFLD�FRPR�HV�HO�FDVR�SRU�HMHPSOR�GH�)UDQFLD��TXH�DQWHV�GH�WRPDU�HO�FDUJR�GH�2PEXGVPDQ

���� ,QIRUPDFLyQ�UHFRJLGD�GH�ORV�FXHVWLRQDULRV�GH�)LQODQGLD�\�6W\ULD��(O�UHVWR�GH�SDtVHV�QR�OOHJDQ�D�FRQWHVWDU�HVD�SDUWH
GHO�FXHVWLRQDULR�R�QR�VH�WLHQH�LQIRUPDFLyQ�

���� &DUWD�HQYLDGD�SRU�)LQODQGLD�
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GHVHPSHxDED�XQD�FDUUHUD�SHULRGtVWLFD�FRPR�GLUHFWRUD�GH�LQIRUPDFLyQ�GH�XQD�RUJDQL]DFLyQ�HXURSHD�GH
81,&()�HQ�*LQHEUD�\�GHVSXpV�HQ�HO�&RPLWp�IUDQFpV�GH�81,&()��R�HO�FDVR�GH�1RUXHJD��GRQGH�HO�DFWXDO
WLWXODU�GHO�FDUJR�IXH�-HIH�GH�,QYHVWLJDFLyQ�HQ�XQD�UHG�LQWHUQDFLRQDO�GH�LQVWLWXFLRQHV�\�SHUVRQDV�GHGLFDGDV
D�OD�LQYHVWLJDFLyQ�GH�OD�LQIDQFLD�\�FRQVXOWRU�GH�81,&()�

&RPR�FDVR�SDUWLFXODU�TXH�HV�QHFHVDULR�GHVWDFDU��HO�SHUILO�IRUPDWLYR�\�SURIHVLRQDO�GHO�'HIHQVRU�GHO
0HQRU�HQ�)LQODQGLD�HV�EDVWDQWH�MXUtGLFR��$Vt�IXH�OD�LQWHQFLyQ�GH�OD�21*�D�OD�FXDO�SHUWHQHFH��OD�FXDO�FUHy
OD�LQVWLWXFLyQ�SUHWHQGLHQGR�SUHVWDU�GHVGH�VXV�LQLFLRV�XQ�VHUYLFLR�D�ORV�QLxRV�GH�LQIRUPDFLyQ�VREUH�ORV�GH�
UHFKRV�LQGLYLGXDOHV�GH�ORV�PLVPRV�\�VX�SURWHFFLyQ�OHJDO��/D�IXQFLyQ�SULQFLSDO�GH�OD�LQVWLWXFLyQ�GHPDQGy
HO�SHUILO�IRUPDWLYR�\�SURIHVLRQDO�GHO�SXHVWR��6H�SUHFLVDED�²VHJ~Q�OD�'HIHQVRUD�GHO�0HQRU�ILQHVD�XQ�©VSH�
FLDO�ODZ\HUª�SDUD�ORV�QLxRV�\�OD�MXYHQWXG�\�DVt�HV�OD�LQVWLWXFLyQ�TXH�UHSUHVHQWD��XQD�UHG�GH�DERJDGRV�FRP�
SOHPHQWDGR�FRQ�XQ�VHUYLFLR�GH�DWHQFLyQ�WHOHIyQLFD�

(Q�FXDQWR�D�OD�LGHD�TXH�VH�WLHQH�VREUH�FyPR�GHEH�VHU�HO�'HIHQVRU�GHO�0HQRU�WDQWR�HQ�VX�SHUILO�SHU�
VRQDO�FRPR�SURIHVLRQDO��QR�LQWHUHVD�WDQWR�HO�SHUILO�SURIHVLRQDO�GH�OD�SHUVRQD�TXH�RFXSD�HO�SXHVWR�HQ�HO
VHQWLGR�GH�FRQWDU�FRQ�XQD�RULHQWDFLyQ�\D�VHD�MXUtGLFD��SVLFROyJLFD��SHGDJyJLFD��GH�WUDEDMDGRU�VRFLDO��VR�
FLROyJLFD�R�SHULRGtVWLFD��VLQR�TXH�OR�TXH�PiV�FXHQWD�VHJ~Q�HO�'HIHQVRU�GHO�0HQRU�HQ�6W\ULD�HV�©OD�ILORVR�
ItD�R�LGHDV�GH�OD�SHUVRQD�\�FyPR�VHD�GH�KXPDQR�\�VRFLDOª�DxDGLHQGR�DGHPiV�TXH�©OD�SHUVRQD�GHO
'HIHQVRU�GHO�0HQRU�GHEH�VHU�PiV�VRFLDO�TXH�SROtWLFD�R�DO�PHQRV�DO�FLQFXHQWD�SRU�FLHQWR�\�HQWUH�VXV
FXDOLGDGHV�GHEH�ILJXUDU�OD�GH�VHU�XQD�SHUVRQD�VHQVDWD�\�VHQVLEOHª�

)LQODQGLD�SRU�VX�SDUWH�VXEUD\D�HO�IXHUWH�FDUiFWHU�GH�GHIHQVRU�GH�ORV�GHUHFKRV�KXPDQRV�TXH�GHEH�WH�
QHU�XQ�'HIHQVRU�GHO�0HQRU�\�UHFRQRFH�TXH�QR�HV�XQD�WDUHD�IiFLO�\�DJUDGDEOH�

(O�'HIHQVRU�GHO�0HQRU�VHJ~Q�DILUPD�)UDQFLD���©1R�HV�QHFHVDULR�TXH�VHD�XQ�SURIHVLRQDO�GH�OD�LQIDQFLD�
EDVWD�FRQ�TXH�VHD�XQD�SHUVRQDOLGDG�TXH�KD\D�DGTXLULGR�H[SHULHQFLD�HQ�HVH�WHUUHQR��GRWDGD�GH�XQD�YHU�
GDGHUD�LQGHSHQGHQFLD�LQWHOHFWXDO�\�GH�XQD�DXWRULGDG�PRUDO�LQGLVFXWLEOH�FDSD]�GH�RSRQHUVH�D�ORV�SRGHUHV
S~EOLFRV�HQ�HMHUFLFLR�\�DSWD�SDUD�PRYLOL]DU�XQ�HTXLSR�VREUH�REMHWLYRV�ELHQ�LGHQWLILFDGRVª�

9,,,������ 3HUILO�SURIHVLRQDO�\�SHUVRQDO�GHO�HTXLSR�

'H�LJXDO�IRUPD�TXH�SDUD�HO�'HIHQVRU�GHO�0HQRU��QLQJXQR�GH�ORV�SDtVHV�SUHJXQWDGRV�GD�LPSRUWDQFLD
DO�SHUILO�SURIHVLRQDO�GHO�HTXLSR�TXH�DFRPSDxD�DO�2PEXGVPDQ�HQ�VX�ODERU��VH�HQWLHQGH�FRPR�GLFH�)UDQ�
FLD�TXH�©HO�RULJHQ�\�IRUPDFLyQ�GHO�UHVWR�GH�SHUVRQDO�TXH�FRQIRUPD�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU
GHEH�VHU�YDULDGD��DXQTXH�Vt�HV�FLHUWR�TXH�VH�GHEH�FRPSOHPHQWDU�DUPRQLRVDPHQWH�WRGR�HO�HTXLSRª��$Vt
SRQH�HO�HMHPSOR�GH�VX�SURSLR�HTXLSR�FRQVWLWXLGR�SRU�IXQFLRQDULRV�TXH�FRQRFHQ�ORV�URGDMHV�GH�OD�$GPL�
QLVWUDFLyQ��MXULVWDV�\�WUDEDMDGRUHV�VRFLDOHV�TXH�FRQRFHQ�OD�OH\�\�ODV�HVWUXFWXUDV�GH�SURWHFFLyQ�GH�OD�LQIDQFLD
\�SHULRGLVWDV�HGLWRUHV�HVSHFLDOLVWDV�HQ�OD�LQIRUPDFLyQ�

3RU�RWUD�SDUWH��HQ�FXDQWR�D�ODV�FXDOLGDGHV�SHUVRQDOHV�FRQ�TXH�GHEHQ�FRQWDU�ODV�SHUVRQDV�TXH�IRUPDQ
SDUWH�GH�GLFKR�HTXLSR��IOX\HQ�XQRV�FXDQWRV�DGMHWLYRV��6LQ�OXJDU�D�GXGDV�XQ�HTXLSR�TXH�WUDEDMD�WDQ�tQWL�
PDPHQWH�UHODFLRQDGR�FRQ�ORV�QLxRV�GHEH�VHU�KXPDQR�DQWH�WRGR��\�6W\ULD�YLHQH�D�UHIRU]DU�HVWD�SDUWH�KX�
PDQD�GH�ODV�SHUVRQDV�DO�FDOLILFDUORV�GH�VHQVDWRV��VRFLDOHV��GH�FRQILDQ]D��GHGLFDGRV�DO�ELHQHVWDU�GH�ORV
QLxRV��DVt�FRPR�IOH[LEOHV�\�SUHSDUDGRV�SDUD�UHVROYHU�FRQIOLFWRV��PLHQWUDV�TXH�,VODQGLD�\�)LQODQGLD�KD�
EODQ�SRU�RWUD�SDUWH�GH�SHUVRQDV�FRQ�XQ�IXHUWH�FDUiFWHU�GHIHQVRU�GH�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�QLxRV�
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SDUD�OR�TXH�SLGHQ�TXH�VHDQ�YDOLHQWHV��LQJHQLRVRV��WUDEDMDGRUHV��PHWLFXORVRV��EXHQRV�HQ�ODV�UHODFLR�
QHV�KXPDQDV�H�LQGHSHQGLHQWHV�

9,,,������ /D�LQGHSHQGHQFLD�R�QR�GHO�'HIHQVRU�GHO�0HQRU

/D�IXQFLyQ�SULQFLSDO�GH�XQ�'HIHQVRU�GHO�0HQRU��YROYHPRV�D�UHFRUGDU��HV�OD�GH�VDOYDJXDUGDU�ORV�GHUH�
FKRV�H�LQWHUHVHV�GH�ORV�QLxRV�\�MyYHQHV�IUHQWH�D�OD�ODERU�GH�DXWRULGDGHV��OHJLVODFLyQ�R�SUiFWLFD�DGPLQLVWUD�
WLYD�TXH�OHV�SXHGDQ�SRQHU�HQ�SHOLJUR��$QWH�GLFKD�PLVLyQ�GH�LQVSHFFLyQ�\�FRQWURO��XQ�'HIHQVRU�GHO�0HQRU
QR�HV�OyJLFR�TXH�GHED�HVWDU�DIHFWDGR�SRU�yUGHQHV�GHO�SRGHU�HMHFXWLYR�R�LQVWUXFFLRQHV�HQ�JHQHUDO�GH�ODV
DXWRULGDGHV�²VHJ~Q�,VODQGLD��FRQ�HO�ILQ�GH�TXH�SXHGD�DFWXDU�OLEUHPHQWH�HQ�OD�UHFRJLGD�GH�LQIRUPDFLyQ�
VLQ�REVWiFXORV�HQ�HO�FDPLQR�SRU�SDUWH�GH�ORV�yUJDQRV�REMHWR�GH�GLFKD�LQVSHFFLyQ�\�FRQWURO��7RGR�HOOR�GHEH
GDUVH�VLQ�ROYLGDU�XQD�UHODFLyQ�GH�FRODERUDFLyQ�HQWUH�DXWRULGDGHV�\�'HIHQVRU�TXH�SHUPLWD�XQ�GLiORJR�FR�
UUHFWR�SDUD�XQ�FRQRFLPLHQWR�PHMRU�GH�ODV�FRQGLFLRQHV�HQ�ODV�TXH�VH�GHVHQYXHOYH�HO�QLxR�\�DGROHVFHQWH�
DVt�FRPR�OD�IRUPXODFLyQ�GH�REVHUYDFLRQHV��UHFRPHQGDFLRQHV��LQVWUXFFLRQHV�\�SURSXHVWDV�SDUD�UHPHGLDU
PDWHULDV�FRQFHUQLHQWHV�D�ORV�QLxRV��D�DXWRULGDGHV�S~EOLFDV�\�SULYDGDV�

)UHQWH�D�HVWR��WDQWR�HO�'HIHQVRU�GHO�0HQRU�HQ�)LQODQGLD�FRPR�HO�GH�6W\ULD�UHFRQRFHQ�OD�LQHYLWDEOH
LQWHUYHQFLyQ�SRU�SDUWH�GH�RUJDQL]DFLRQHV�IXHUWHV�\�DXWRULGDGHV�TXH�GLILFXOWDQ�HO�GHVDUUROOR�GH�ODV
IXQFLRQHV��'LFKD�RSRVLFLyQ�²DILUPD�)LQODQGLD��VH�GHEH�D�OD�SURSLD�QDWXUDOH]D�GHO�WUDEDMR�

(Q�)UDQFLD�VH�DVHJXUD�TXH��©OD�H[LVWHQFLD�GH�XQ�GHIHQVRU�GHO�PHQRU�FX\D�UHDO�LQGHSHQGHQFLD�VHD�JD�
UDQWL]DGD�HQ�OD�OH\�TXH�OH�FUHD��DVHJXUD�OD�FUHGLELOLGDG�GHO�PLVPRª��$Vt�SXHGH�GHFLUVH�TXH�TXL]iV�QR�HV
WDQ�LPSRUWDQWH�HO�yUJDQR�R�SRGHU�GHO�TXH�GHULYDQ��FRPR�HO�FRQMXQWR�GH�JDUDQWtDV�TXH�HVWDEOHFHQ�ODV�QRU�
PDV�FUHDGRUDV�GH�ODV�ILJXUDV�

(Q�HO�FDVR�GH�)LQODQGLD�VH�UHFRQRFH�TXH�©HO�(VWDGR�QR�HV�VXILFLHQWHPHQWH�DFWLYR�HQ�OD�WUDQVPLVLyQ�GH
LQIRUPDFLyQ�D�ORV�QLxRV��GHELpQGRVH�YHU�DVHJXUDGRV�ORV�GHUHFKRV�GH�ORV�QLxRV�D�WUDYpV�GH�XQ�yUJDQR�LQ�
GHSHQGLHQWH�GH�ORV�JRELHUQRV�RILFLDOHVª��,QFOXVR�SURIHVLRQDOHV�²GLFH�)LQODQGLD��HQ�YDULRV�FDPSRV��QHFH�
VLWDQ�FRQVHMR�\�VRSRUWH�OHJDO�FXDQGR�HOORV�PLVPRV�VRQ�YtFWLPDV�GH�OD�PDOD�GLUHFFLyQ�GH�OD�EXURFUDFLD�

9,,,������ (YROXFLyQ�GH�OD�ILJXUD

6DOYR�HQ�HO�FDVR�GH�$XVWULD��GRQGH�HO�'HIHQVRU�GHO�0HQRU�GH�6W\ULD�REVHUYD�GLIHUHQFLDV�HQWUH�ODV�GL�
IHUHQWHV�UHJLRQHV�DXVWULDFDV�TXH�FXHQWDQ�FRQ�OD�LQVWLWXFLyQ�GHO�PHQRU��WDQWR�OD�SURSLD�LQVWLWXFLyQ�GHO�'H�
IHQVRU�GHO�0HQRU�HQ�6W\ULD�FRPR�OD�IUDQFHVD�\�OD�ILQHVD�FRQVLGHUDQ�TXH�ODV�PLVPDV�KDQ�DOFDQ]DGR�HQ�VXV
DxRV�GH�YLJHQFLD�XQ�FLHUWR�QLYHO�GH�FRQVROLGDFLyQ�

$TXHOODV�GLIHUHQFLDV�²H[SOLFD�6W\ULD²�VH�GHEHQ�QR�VyOR�D�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�ODERU�HQFR�
PHQGDGD�D�GLFKD�LQVWLWXFLyQ�HQ�FDGD�UHJLyQ��VLQR�WDPELpQ�D�ODV�GLIHUHQFLDV�ILQDQFLHUDV�TXH�VRQ�JHQHUDGDV
SRU�HO�UHSDUWR�GH�IRQGRV�S~EOLFRV��DO�SDSHO�MXJDGR�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�D�ODV�SURSLDV�RUJD�
QL]DFLRQHV�SROtWLFDV�WDQ�GLIHUHQWHV�HQ�FDGD�XQR�GH�ORV�HVWDGRV�IHGHUDOHV�GH�$XVWULD��$�OR�TXH�SRGUtD�DJUH�
JDUVH�HO�GLIHUHQWH�HVWLOR�GH�OLGHUD]JR�HQ�XQD�,QVWLWXFLyQ�HVWUXFWXUDOPHQWH�SHUVRQDOLVWD�

(VWD�FRQVROLGDFLyQ�HV�REVHUYDGD�\�MXVWLILFDGD�D�WUDYpV�GH�GRV�LQGLFDGRUHV��ORV�UHVXOWDGRV�REWHQLGRV�\
ODV�UHODFLRQHV�HVWDEOHFLGDV��(Q�SULPHU�OXJDU��ORV�ORJURV�FRQVHJXLGRV�HQ�6W\ULD�GXUDQWH�ORV�VHLV�DxRV�TXH�OOH�
YD�OD�,QVWLWXFLyQ��VH�KD�REWHQLGR�VREUH�WRGR�HQ�HO�FRQWDFWR�GLUHFWR�FRQ�ORV�QLxRV�PHGLDQWH�OD�UHVROXFLyQ
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GH�FRQIOLFWRV��HVSHFLDOPHQWH�HQWUH�PLHPEURV�GH�OD�IDPLOLD��\�HQ�)LQODQGLD��VHJ~Q�OD�WLWXODU�GHO�FDUJR��HQ
VXV�\D�YHLQWH�DxRV�GH�H[LVWHQFLD�ORV�UHVXOWDGRV�KDQ�VLGR�VDWLVIDFWRULRV�HQ�WRGDV�ODV�IXQFLRQHV�DVLJQDGDV
�PRGLILFDFLyQ�GH�OHJLVODFLyQ��SURWHFFLyQ��FRQFLHQFLDFLyQ�GH�ORV�GHUHFKRV�GH�ORV�QLxRV��FRRSHUDFLyQ�LQ�
WHUQDFLRQDO��WUDWDPLHQWR�GH�FDVRV�LQGLYLGXDOHV�UHIHULGRV�D�OD�LQWHJULGDG�SHUVRQDO�GH�ORV�QLxRV��GDU�D�FRQR�
FHU�OD�LQVWLWXFLyQ��HWF���

(O�&RPLVLRQDGR�GHO�PHQRU�HQ�)UDQFLD�HQ�FDPELR�FRQVLGHUD�HVWDU�OHMRV�GH�KDEHU�GDGR�D�FRQRFHU�OD
,QVWLWXFLyQ��DXQTXH�KD\�TXH�GHFLU�WDPELpQ�TXH�OD�,QVWLWXFLyQ�IUDQFHVD�HV�GH�UHFLHQWH�FUHDFLyQ��FRQVWLWXLGD
HQ�MXOLR�GHO�DxR�SDVDGR�\�FRPR�KHPRV�YLVWR�DQWHULRUPHQWH��VLJXH�EXVFDQGR�IyUPXODV�GH�IXQFLRQDPLHQWR
SDUD�XQD�PHMRU�FRQVHFXFLyQ�GH�VX�PLVLyQ��6LQ�HPEDUJR��D�SHVDU�GH�WRGR�HOOR��PLGLHQGR�VX�HYROXFLyQ�HQ
UHVXOWDGRV�DILUPD�TXH�©KD�FXPSOLGR�HQ�SRFR�WLHPSR�XQ�WUDEDMR�FRQVLGHUDEOH�\�ORV�REMHWLYRV�DPELFLRVRV
TXH�KDEtD�ILMDGRª��©PiV�GH�����UHFODPDFLRQHV�LQGLYLGXDOHV�KDQ�VLGR�UHJLVWUDGDV�HQ�XQ�DxR�GH�DFWLYLGDGª
\�KD�FRQVHJXLGR�ORJURV�HQ�OD�GLIXVLyQ�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD��FUHDFLyQ�GH�XQ�VLWLR�HQ�,QWHUQHW��DVt
FRPR�OD�DSHUWXUD�GH�GHEDWHV�S~EOLFRV�DFHUFD�GH�WHPDV�LPSRUWDQWHV�TXH�DIHFWDQ�KR\�HQ�GtD�D�OD�LQIDQFLD
\�D�VXV�GHUHFKRV�H�LQWHUHVHV�HQ�PDWHULD�GH�DVLVWHQFLD�HGXFDWLYD��VLWXDFLyQ�GH�ORV�PHQRUHV�H[WUDQMHURV�VR�
ORV��PHQRUHV�HQ�SULVLyQ�H�LQVXILFLHQFLD�GH�OD�SHGRSVLTXLDWUtD��\�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�OD�LQIDQFLD�

3RU�RWUD�SDUWH��ODV�UHODFLRQHV�HVWDEOHFLGDV�FRQ�GHWHUPLQDGRV�RUJDQLVPRV�KDFHQ�HQWHQGHU�XQ�EXHQ�FD�
PLQR�HQ�OD�FRODERUDFLyQ�\�HILFDFLD�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV��$Vt��SRU�HMHPSOR��HO�'HIHQVRU�GHO
0HQRU�GH�)LQODQGLD�FXHQWD�FRQ�EXHQDV�\�IXHUWHV�UHODFLRQHV�LQVWLWXFLRQDOHV�HQ�FRQH[LyQ�FRQ�OD�OH\�\�HO
VLVWHPD�OHJDO�TXH�OH�D\XGDQ�HQ�VX�ODERU�GH�2PEXGVPDQ��)UDQFLD�WDPELpQ�KDEOD�GH�UHODFLRQHV�SULYLOHJLD�
GDV�FRQ�HO�6HUYLFLR�GH�$VLVWHQFLD�7HOHIyQLFD�SDUD�HO�0DOWUDWR�D�OD�,QIDQFLD�\�RWURV�FRQWDFWRV�HVWDEOHFLGRV
FRQ�DVRFLDFLRQHV�GH�SURWHFFLyQ�D�OD�LQIDQFLD��

6W\ULD�HFKD�HQ�IDOWD�OD�FRQVWUXFFLyQ�GH�XQD�UHG�HQWUH�YDULDV�LQVWLWXFLRQHV�VRFLDOHV�FRPR�SXHGHQ�VHU�21*V
SDUD�FRQVHJXLU�XQD�PD\RU�LQIOXHQFLD�HQ�OD�SROtWLFD�GH�ORV�QLxRV�\�DXPHQWDU�ORV�IRQGRV�FRQ�ORV�TXH�FXHQWD�OD
LQVWLWXFLyQ�TXH�FRPR�KHPRV�YLVWR�DQWHULRUPHQWH�DPSOtDQ�ODV�GLIHUHQFLDV�HQWUH�ORV�GHIHQVRUHV�UHJLRQDOHV�

3RU�WDQWR�SRGHPRV�FRQFOXLU�KDEODQGR�GH�XQD�YLVLyQ�SHUVRQDO�PX\�SRVLWLYD�GH�FDGD�GHIHQVRU�HQ�OD
HYROXFLyQ�GH�VX�SURSLD�LQVWLWXFLyQ��WDQ�LPSRUWDQWH�HQ�OD�UHDOLGDG�GH�KR\�

6DOYR�)UDQFLD��TXH�SRU�VX�UHFLHQWH�FUHDFLyQ�QR�SXHGH�GDU�WRGDYtD�XQD�RSLQLyQ�SHUVRQDO�DFHUFD�GH�OD
FRQVROLGDFLyQ�GH�OD�,QVWLWXFLyQ��HO�UHVWR�VH�FRQVLGHUDQ�LQVWLWXFLRQHV�VyOLGDV�HQ�HO�SDSHO�GH�YHODU�SRU�OD�GL�
IXVLyQ�GH�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�QLxRV�\�MyYHQHV��DVt�FRPR�GH�VX�SURWHFFLyQ�

<�SDUD�ILQDOL]DU�UHVDOWDU�HQ�SDODEUDV�GHO�GHIHQVRU�GHO�PHQRU�IUDQFpV�HO�IXWXUR�GH�OD�,QVWLWXFLyQ�

©(VWH�WLSR�GH�HVWUXFWXUD�HVWi�OODPDGD�D�FUHFHU�\D�TXH�ODV�QHFHVLGDGHV�VRQ�UHDOHV��SHUR�VX�IXWXUR
GHSHQGHUi�D�OD�YH]�GH�VX�JUDGR�GH�LQGHSHQGHQFLD�HQ�UHODFLyQ�D�ORV�SRGHUHV�S~EOLFRV�\�GHO�SHUILO�GH
OD�SHUVRQD�TXH�OD�HQFDUQHª�

9,,,������ &RQFOXVLRQHV

3DUD�FRQFOXLU�HVWD�H[SRVLFLyQ�GHFLU�TXH�ODV�ILJXUDV�GH�'HIHQVRU�GHO�0HQRU�IXHUD�GH�QXHVWUR�SDtV�VRQ
ILJXUDV�PX\�VLPLODUHV�HQ�VX�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR��7RGDV�HOODV�VLJXHQ�SDUHFLGDV�OtQHDV�GH�DFWXD�
FLyQ�HQ�OD�HMHFXFLyQ�GH�IXQFLRQHV�TXH�OD�OH\�OHV�KD�HQFRPHQGDGR��(OOR�HV�OyJLFR�HQWUH�SDtVHV�WDQ�SUy[L�
PRV�JHRJUiILFDPHQWH��FRQ�XQ�(VWDGR�GH�%LHQHVWDU�FRQVROLGDGR��\�SHUWHQHFLHQWHV�D�OD�(12&��GHQWUR�GH
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OD�FXDO�VH�LQWHJUDQ�ODV�H[SHULHQFLDV�\�SRVLFLRQHV�FRPXQHV�GH�WRGDV�ODV�2ILFLQDV�GHO�0HQRU�TXH�GH�HOOD�IRU�
PDQ�SDUWH�

3RU�RWUR�ODGR��WDPSRFR�HV�UDUR�TXH�H[LVWD�DOJXQD�GLIHUHQFLD�HQWUH�GLFKDV�LQVWLWXFLRQHV�HXURSHDV�TXH
HQ�FLHUWR�PRGR�YHQJD�H[SOLFDGR�SRU�HO�FRQWH[WR�VRFLDO�\�JUDGR�GH�ELHQHVWDU�UHODWLYR�GH�FDGD�(VWDGR�
FRPR�VXFHGH�HQ�WRGR�HVWXGLR�FRPSDUDGR��$Vt��SRU�HMHPSOR��HV�GH�GHVWDFDU�HQ�ORV�SDtVHV�QyUGLFRV��SLR�
QHURV�HQ�OD�LPSODQWDFLyQ�GH�OD�ILJXUD��XQD�E~VTXHGD�PiV�DFWLYD�GH�OD�SDUWLFLSDFLyQ�GH�ORV�QLxRV�HQ�HO�GH�
EDWH�S~EOLFR�SDUD�VX�LQIOXHQFLD�VREUH�OD�SROtWLFD�WDQWR�QDFLRQDO�FRPR�UHJLRQDO�\�FRPXQLWDULD��$FWXDFLyQ
pVWD�PX\�LPSRUWDQWH�QR�VROR�SDUD�XQ�PHMRU�UHVXOWDGR�HQ�OD�HODERUDFLyQ�GH�SROtWLFDV�GHO�PHQRU�TXH�UHDO�
PHQWH�UHFRMDQ�OD�SUREOHPiWLFD�GHO�PHQRU�GH�SULPHUD�PDQR��3DUD�HOOR�WDPELpQ�HV�FLHUWR�TXH�FXHQWDQ�FRQ
XQRV�SUHVXSXHVWRV�PiV�HOHYDGRV�TXH�HO�UHVWR�GH�SDtVHV�

(VWD�SDUWLFLSDFLyQ�HQ�HO�UHVWR�GH�2ILFLQDV�VH�SUHWHQGH�HVHQFLDOPHQWH�D�WUDYpV�GH�OD�DFFHVLELOLGDG�GH
ODV�PLVPDV�D�ORV�SURSLRV�FLXGDGDQRV�\�HQ�HVSHFLDO�D�ORV�QLxRV��FHQWUR�GH�VX�DFWLYLGDG��HQ�OD�UHFRJLGD�GH
TXHMDV�\�FRQWDFWR�GLUHFWR�FRQ�ORV�PLVPRV��(VWD�UHODFLyQ�GLUHFWD�FRQ�ORV�QLxRV�\�MyYHQHV�QR�SXHGH�VHU�GHO
WRGR�UHDOL]DEOH�HQ�DTXHOORV�SDtVHV�JUDQGHV�HQ�Q~PHUR�GH�KDELWDQWHV�VLQ�XQD�GHVFHQWUDOL]DFLyQ�WHUULWRULDO
GH�ODV�2ILFLQDV�GHO�'HIHQVRU�

&DGD�YH]�VRQ�PiV�ODV�2ILFLQDV�TXH�VH�VLUYHQ�GH�ODV�QXHYDV�WHFQRORJtDV�SDUD�OOHJDU�KDFLD�DTXHOORV�QLxRV
\�MyYHQHV�PiV�FHUFDQRV�\�SULQFLSDOHV�XVXDULRV�GH�ODV�PLVPDV��(Q�GLFKD�OtQHD�GH�PRGHUQL]DFLyQ�HVWiQ�WUD�
EDMDQGR�\�VH�HQFDPLQDQ�WRGDV�ODV�,QVWLWXFLRQHV�

7RGDV�ODV�2ILFLQDV�YHQ�QXPHURVRV�ORV�UHVXOWDGRV�REWHQLGRV�\�OD�FRQVROLGDFLyQ�GH�OD�ILJXUD��GRQGH�PX�
FKR�KD�WHQLGR�TXH�YHU�HO�SDSHO�TXH�MXHJDQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��(VWRV�PHGLRV�DFW~DQ�FRPR�LQV�
WUXPHQWRV�GLIXVRUHV�GH�LQIRUPDFLyQ�TXH�SDUWLFLSDQ�\�FRODERUDQ�FRQ�ODV�,QVWLWXFLRQHV�GHO�0HQRU�HQ�VX
WUDEDMR��1R�VyOR�SDUWLFLSDQ�GLFKRV�PHGLRV�HQ�OD�FUHDFLyQ�GH�XQD�FRQFLHQFLD�S~EOLFD�VREUH�ORV�GHUHFKRV
GH�ORV�QLxRV��VLQR�WDPELpQ�HQ�LQIRUPDU�D�OD�VRFLHGDG�FLYLO�GH�ODV�FRQGLFLRQHV�GH�YLGD�HQ�WRGRV�ORV�iPELWRV
HQ�TXH�HO�QLxR�VH�GHVHQYXHOYH��GH�ODV�GHILFLHQFLDV�SURFHGHQWHV�WDQWR�GH�DXWRULGDGHV�S~EOLFDV�FRPR�SUL�
YDGDV��DVt�FRPR�GH�ODV�H[LVWHQWHV�HQ�OD�OHJLVODFLyQ�HQ�OD�PDWHULD��7RGR�HOOR�FRQ�HO�ILQ�GH�GDUOR�D�FRQRFHU�D
OD�VRFLHGDG�\�DPERV��WDQWR�HO�'HIHQVRU�GHO�0HQRU�FRPR�OD�VRFLHGDG��SUHVLRQDU�SDUD�VX�UHIRUPD��(V�LP�
SRUWDQWH�SRU�HOOR�HO�FDULVPD�TXH�SXHGD�WHQHU�OD�SHUVRQD�TXH�HQFDUQH�HO�FDUJR��DQWH�DTXHOORV�PHGLRV�GH
FRPXQLFDFLyQ�\�SRGHUHV�S~EOLFRV�D�TXH�VH�HQIUHQWD��'HEH�VHU�DGPLWLGR�HQ�OD�VRFLHGDG�\�IXQGDPHQWDO�
PHQWH�HQWUH�ORV�QLxRV�\�MyYHQHV�D�ORV�TXH�QR�VyOR�GLULJH�VX�DFWLYLGDG�VLQR�TXH�WDPELpQ�OD�FRQIRUPDQ�

3RU�RWUD�SDUWH��QR�VH�GHEH�FRQVLGHUDU�WDQWR�OD�IRUPDFLyQ�TXH�SRVHD�HO�'HIHQVRU�GHO�0HQRU��FRPR�OD
DXVHQFLD�GH�LQIOXHQFLD�SROtWLFD�HQ�OD�SHUVRQD�\�SXHVWR�SRU�OD�GHVFRQILDQ]D�TXH�HOOR�SURYRFD�VREUH�OD�SUR�
SLD�,QVWLWXFLyQ��(VWD�\�RWUDV�JDUDQWtDV�GHEHQ�VHU�UHFRJLGDV�HQ�ODV�OH\HV�UHJXODGRUDV�GH�FDGD�SDtV�SDUD�SRGHU
SHUPLWLUOH�DFWXDU�OLEUHPHQWH��VLQ�REVWiFXORV�\�TXH�VXV�SDODEUDV�VHDQ�RtGDV�\�WHQLGDV�HQ�FXHQWD��FRVD�TXH
QR�VLHPSUH�VXFHGH��1R�HV�SRU�HOOR�WDQ�LPSRUWDQWH�OD�YLQFXODFLyQ�RUJiQLFD�GH�OD�,QVWLWXFLyQ�DO�SRGHU�HMH�
FXWLYR�R�OHJLVODWLYR�FRPR�ODV�JDUDQWtDV�UHFRJLGDV�HQ�OD�QRUPDWLYD�

3RU�~OWLPR��GHFLU�TXH��OR�IXQGDPHQWDO�GHQWUR�GHO�HTXLSR�TXH�FRQVWLWX\H�MXQWR�FRQ�HO�2PEXGVPDQ
IRU�&KLOGUHQ�OD�2ILFLQD�GHO�0HQRU��HV�TXH�KD\D�FLHUWD�UHSUHVHQWDFLyQ�GH�WRGRV�ORV�FDPSRV��SDUD�SRGHU
SUHVWDU�XQD�DVLVWHQFLD�PiV�FRPSOHWD�D�ORV�QLxRV�\�D�ORV�MyYHQHV��(OOR�SDUHFH�OyJLFR�DQWH�OD�YDULHGDG�GH
DVSHFWRV�HQ�OD�YLGD�GH�XQ�QLxR�TXH�SXHGHQ�VHU�DIHFWDGRV��3DUD�HOOR�HO�HTXLSR�GHEH�UHXQLU�XQD�VHULH�GH
FDUDFWHUtVWLFDV��IXQGDPHQWDOPHQWH�KXPDQDV�
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9,,,���� &RPSDUDFLyQ�FRQ�ODV�&&$$�HQ�(VSDxD

9,,,������ &DUDFWHUL]DFLyQ�GHO�'0�UHVSHFWR�DO�UHVWR�GH�&RPLVLRQDGRV�$XWRQyPLFRV

/D�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU��FUHDGD�SRU�OD�$VDPEOHD�GH�0DGULG�HQ�2FWXEUH�GH�������HV
SLRQHUD�HQ�(VSDxD�SRU�HULJLUVH�HQ�OD�~QLFD�ILJXUD�GH�FDUDFWHUL]DFLyQ�VHFWRULDO�HQ�WHPDV�GH�,QIDQFLD�\�$GR�
OHVFHQFLD��

6L�ELHQ�HQ�QXHVWUR�SDtV�\D�H[LVWtD�XQD�ILJXUD�GH�FUHDFLyQ�DQWHULRU�DO�'0�FRPR�HV�HO�6tQGLF�GH�*UHXJHV
GH�&DWDOXQ\D�TXH�HVWDEOHFLy�SRU�OD�/H\����������GH����GH�'LFLHPEUH��XQ�$GMXQWR�HVSHFLDOL]DGR�IXQFLR�
QDOPHQWH�HQ�JDUDQWL]DU�ORV�GHUHFKRV�GH�ORV�QLxRV�\�TXH�DVXPtD�ODV�IXQFLRQHV�GH�LQYHVWLJDFLyQ�SDUD�OD�UH�
VROXFLyQ�GH�ODV�TXHMDV�SODQWHDGDV��HV�FLHUWR�TXH�OD�FUHDFLyQ�GHO�'0�YHQtD�D�GDU�SOHQD�RSHUDWLYLGDG�DO
PRGHOR�HVHQFLDO�GH�GHIHQVD�GHO�FLXGDGDQR�PHQRU�GH�HGDG�HQ�QXHVWUD�&RPXQLGDG�$XWyQRPD��FRQVWLWX�
\pQGRVH�HQ�XQ�FRPSOHPHQWR�HILFD]�\�HVSHFtILFR�SDUD�HO�LPSXOVR�\�UHFRQRFLPLHQWR�VRFLDO�GH�ORV�GHUHFKRV
GH�ORV�PHQRUHV��FRQVLGHUDGRV�pVWRV�QR�VRODPHQWH�FRPR�REMHWR�GH�SUHRFXSDFLyQ�VLQR�FRPR�VXMHWRV�GH
SOHQR�GHUHFKR�

/D�FUHDFLyQ�GH�HVWH�$OWR�&RPLVLRQDGR��FRPR�YHUHPRV�PiV�DGHODQWH��UHVSRQGH�D�OD�LQH[LVWHQFLD�GH
RWUD�ILJXUD�VLPLODU�TXH�FRQ�FDUiFWHU�JHQHUDO�FXPSOD�OD�IXQFLyQ�GH�VDOYDJXDUGDU�ORV�GHUHFKRV�GH�OD�SREOD�
FLyQ�PHQRU�GH�HGDG��HQ�OD�TXH�LQFLGHQ�SUREOHPiWLFDV�WDQ�HVSHFtILFDV�\�TXH�HVWiQ�QHFHVLWDGDV�GH�XQ�WUD�
WDPLHQWR�KRUL]RQWDO�GH�ORV�SUREOHPDV�\�GH�VXV�VROXFLRQHV������

8Q�PDWL]�WDQ�SHFXOLDU��FRPR�HV�HO�KHFKR�GH�TXH�HO�'0�QR�VH�KD\D�FUHDGR�FRPR�XQ�GHIHQVRU�VHFWR�
ULDO�HQ�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�3XHEOR��OR�GLIHUHQFLD�GHO�UHVWR�GH�&RPLVLRQDGRV�$XWRQyPLFRV�\D
TXH�pVWRV�~OWLPRV�KDQ�FUHDGR�iUHDV�IXQFLRQDOHV�HVSHFtILFDV�SDUD�WUDWDU�VLQJXODUPHQWH�FXHVWLRQHV�TXH�WLH�
QHQ�XQ�LPSRUWDQWH�SHVR�VRFLDO�FRPR�HV�HO�WHPD�GH�ORV�PHQRUHV��VLQ�TXH�FRQ�HOOR�VH�KD\D�DIHFWDGR�DO�PR�
GHOR�XQLSHUVRQDO�GH�'HIHQVRU�TXH�VLJXH�RVWHQWDQGR�ODV�Pi[LPDV�IDFXOWDGHV�DWULEXLGDV�D�OD�,QVWLWXFLyQ�HQ
UHODFLyQ�FRQ�VX�iPELWR�FRPSHWHQFLDO�\�VHD�FXDO�IXHUH�HO�VHFWRU�VRFLDO�DIHFWDGR��

2WUR�UDVJR�GLIHUHQFLDGRU�GHO�'0�OR�FRQVWLWX\H�OD�DPSOLWXG�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�SRU�OD�/H\
��������HQ�VX�$UW�����SRU�HO�FXDO�DO�'0�OH�HVWDUi�SHUPLWLGR�©VXSHUYLVDU�OD�DFFLyQ�GH�ODV�$GPLQLVWUDFLRQHV
3~EOLFDV�GH�OD�&$0��\�GH�FXDQWDV�(QWLGDGHV�SULYDGDV�SUHVWHQ�VHUYLFLRV�D�OD�,QIDQFLD�\�$GROHVFHQFLD�HQ�OD
&RPXQLGDG��SDUD�YHULILFDU�HO�UHVSHWR�D�VXV�GHUHFKRV�\�RULHQWDU�VXV�DFWXDFLRQHV�HQ�SUR�GH�OD�GHIHQVD�GH
ORV�PLVPRV��GDQGR�SRVWHULRU�FXHQWD�D�OD�$VDPEOHDª�

3RU�HO�FRQWUDULR��OD�PLVLyQ�GH�ORV�UHVSHFWLYRV�&RPLVLRQDGRV�$XWRQyPLFRV�HV�OD�GH�YHODU�SRU�HO�FXP�
SOLPLHQWR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�S~EOLFDV�\�SDUD�HOOR�VXSHUYLVD�OD�DFWXDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV
3~EOLFDV�GHQWUR�GH�VX�&RPXQLGDG��SHUR�QR�RFXUUH�OR�PLVPR�UHVSHFWR�D�PDWHULDV�UHODFLRQDGDV�FRQ�HO�VHF�
WRU�SULYDGR�FRQ�UHSHUFXVLyQ�HQ�ORV�GHUHFKRV�GHO�PHQRU�\�GHO�UHVWR�GH�ORV�FLXGDGDQRV�

8Q�GDWR�VLJQLILFDWLYR�DO�UHVSHFWR�HV�TXH�HQ�HO�HMHUFLFLR�GHO������OD�VXSHUYLVLyQ�GH�ODV�(QWLGDGHV�SUL�
YDGDV�SRU�HO�'0�KD�VXSXHVWR�XQ��������GHO�WRWDO�GH�ODV�TXHMDV�UHIHULGDV�DO�©IXQFLRQDPLHQWRª�GH�ODV�$G�
PLQLVWUDFLRQHV�S~EOLFDV�\�GH�(QWLGDGHV�SULYDGDV�����

���� /RV�GDWRV�KDQ�VLGR�VDFDGRV�D�SDUWLU�GH�XQ�GRFXPHQWR�TXH�QRV�VXPLQLVWUy�HO�6HFUHWDULR�*HQHUDO�GHO�'HIHQVRU�GHO
3XHEOR�$QGDOX]�

���� ,1)250(�$18$/�����������
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9,,,������ (VWUXFWXUD�*HQHUDO�GH�OD�'HIHQVD�GH�ORV�0HQRUHV�SRU�ORV�&RPLVLRQDGRV�$XWRQyPLFRV

(O�PD\RU�R�PHQRU�JUDGR�GH�VHFWRULDOL]DFLyQ�GH�ORV�WHPDV�GHO�PHQRU�GHQWUR�GH�ORV�GLIHUHQWHV�&RPL�
VLRQDGRV�$XWRQyPLFRV�QRV�SHUPLWH�GLVWLQJXLU�GLIHUHQWHV�PRGHORV�TXH�FRQILJXUDQ�QXHVWUR�VLVWHPD�GH�JD�
UDQWtDV�\�HO�PDUFR�GH�UHIHUHQFLD�SDUD�OD�HMHFXFLyQ�\�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�GH�ORV�QLxRV��TXH�HQ
QXHVWUR�iPELWR�VH�FRQFUHWDQ�HQ�OD�/H\���������GH����GH�0DU]R��GH�*DUDQWtDV�GH�ORV�'HUHFKRV�GH�OD�,Q�
IDQFLD�\�$GROHVFHQFLD�HQ�OD�&RPXQLGDG�GH�0DGULG�

'()(1625�'(/�38(%/2

$GMXQWR�3ULPHUR

'()(1625(6�$8721Ð0,&26

&��0$'5,' '()(1625�'(/�0(125

6HFUHWDUtD�*HQHUDO
*DELQHWH�7pFQLFR
$VHVRUHV
3HUVRQDO�DGPLQLVWUDWLYR

$1'$/8&Ì$ '()(1625�'(/�38(%/2�$1'$/8=

'HIHQVRU�GHO�0HQRU��$GMXQWR����
$5$*Ð1 -867,&,$�'(�$5$*Ð1

$VHVRU�ÉUHD�0HQRUHV�\�'LVFDSDFLWDGRV
&$1$5,$6 ',387$'2�'(/�&20Ô1

$VHVRU�ÉUHD�0HQRUHV
&$67,//$�<�/(Ð1 352&85$'25�'(/�&20Ô1

$GMXQWR���
$VHVRU�ÉUHD�0HQRUHV

&$7$/8f$ 6Ì1',&�'(�*5(8*(6�'(�&$7$/81<$

$GMXQWR����SDUD�OD�GHIHQVD�GH�ORV�GHUHFKRV�GH�ORV�QLxRV
��$VHVRUHV
6HFUHWDULD�DGPLQLVWUDWLYD

&�$�9$/(1&,$1$ 6Ì1',&�'(�*5(8*(6�'(�/$�&2081,7$7�9$/(1&,$1$

-HIH�GH�ÉUHD�0HQRUHV
$VHVRU
2ILFLDO�GH�JHVWLyQ

*$/,&,$ 9$/('25�'2�32%2

9LFHYDOHGRU���
3HUVRQDO�WpFQLFR�\�DGPLQLVWUDWLYR

3$Ì6�9$6&2 $5$57(.2

$GMXQWR���
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0RGHORV�

D�� '0�GH�OD�&RPXQLGDG�GH�0DGULG

(V�HO�~QLFR�$OWR�&RPLVLRQDGR�$XWRQyPLFR�TXH�VH�KD�GRWDGR�GH�XQD�HVWUXFWXUD�HVSHFLDOL]DGD�HQ�WH�
PDV�GH�PHQRUHV��SDUD�OR�FXDO�FXHQWD�FRQ�GLYHUVDV�iUHDV�HVSHFLDOL]DGDV�FRPR�VRQ��,QWHJUDFLyQ�VRFLDO�\
3URWHFFLyQ�MXUtGLFD�GHO�PHQRU��(GXFDFLyQ�\�&XOWXUD��6DOXG�

8Q�&RQVHMR�7pFQLFR��LQWHJUDGR�SRU�HO�'0�\�KDVWD�XQ�Pi[LPR�GH�VHLV�&RQVHMHURV�7pFQLFRV��HQWUH
SURIHVLRQDOHV�GH�SUREDGR�SUHVWLJLR�\�FRQ�H[SHULHQFLD�HQ�OD�DWHQFLyQ�D�PHQRUHV�

8Q�*DELQHWH�7pFQLFR��TXH�WUDPLWDUi�ODV�TXHMDV�\�DSR\DUi�ODV�DFWXDFLRQHV�GHO�'0�HQ�ORV�DVSHFWRV�WpF�
QLFRV��MXUtGLFRV�\�VRFLDOHV�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

8QD�6HFUHWDUtD�*HQHUDO��TXH�DVXPLUi�ODV�IXQFLRQHV�HFRQyPLFR�DGPLQLVWUDWLYDV�\�OD�JHVWLyQ�GHO�SHU�
VRQDO�

&XHQWD�DGHPiV�FRQ�XQ�HTXLSR�GH�WUDEDMR�PXOWLGLVFLSOLQDU�\�PXOWLSURIHVLRQDO��IXQGDPHQWDOPHQWH
DVHVRUHV�

E�� 'HIHQVRUHV�GHO�3XHEOR�$XWRQyPLFRV�FRQ�$GMXQWRV�HVSHFLDOL]DGRV�\�H[FOXVLYRV�HQ�WHPDV�GH�PHQRUHV

(Q�HO�iPELWR�HVWDWDO�HO�'HIHQVRU�GHO�3XHEOR�VXSRQH�XQ�HMHPSOR��\D�TXH�VX�/H\�UHJXOD�OD�SURWHFFLyQ
HQ�XQ�VHQWLGR�DPSOLR�GH�ORV�GHUHFKRV�GHO�PHQRU�\�DVLJQD�D�XQ�$GMXQWR��HQ�HVWH�FDVR�XQD�$GMXQWD�����OD
FRRUGLQDFLyQ��OD�VXSHUYLVLyQ�GH�WRGRV�ORV�WHPDV�GHO�PHQRU��DXQTXH�GHWUiV�HVWi�WRGD�OD�RUJDQL]DFLyQ�TXH
WUDWD�ORV�WHPDV�GHO�PHQRU�R�GH�FXDOTXLHU�RWUR�FROHFWLYR�����

(O�6tQGLF�GH�*UHXJHV�GH�&DWDOXQ\D��TXH�GHQWUR�GH�VX�HVWUXFWXUD�FUHD�XQ�$GMXQWR�TXH�DVXPH�HVSH�
FtILFDPHQWH�ODV�IXQFLRQHV�GH�GHIHQVD�GH�ORV�GHUHFKRV�GH�ORV�QLxRV�\�TXH�SDUD�HOOR�FXHQWD�FRQ�GRV�DVHVRUHV
\�XQD�VHFUHWDULD�DGPLQLVWUDWLYD�

'HVWDFDU�WDPELpQ�HO�LQFUHPHQWR�TXH�KD�H[SHULPHQWDGR�HO�Q~PHUR�GH�DVHVRUHV��TXH�LQLFLDOPHQWH�HUD
XQR�\�TXH�HQ�HO�~OWLPR�DxR�KD�SDVDGR�D�VHU�GH�GRV�

F�� 'HIHQVRUHV�GHO�3XHEOR�$XWRQyPLFRV�FRQ�$GMXQWRV�TXH�OOHYDQ�PXFKRV�WHPDV��HQWUH�HOORV�HO�GH�PHQRUHV

(V�HO�FDVR�GHO�$UDUWHNR��FX\D�$GMXQWD����OOHYD�ORV�WHPDV�GHO�PHQRU�HQWUH�RWURV��HO�9DOHGRU�GR�3RER
JDOHJR�TXH�HQ�WRGR�OR�UHIHUHQWH�DO�PHQRU�WLHQH�DGVFULWR�D�VX�ILJXUD�XQ�9LFHYDOHGRU�����HQ�FXPSOLPLHQWR
GHO�$UW����GH�OD�/H\�*DOOHJD���������GH���GH�-XQLR��GH�)DPLOLD��,QIDQFLD�\�$GROHVFHQFLD�\�GHO�DFXHUGR�GHO
9DOHGRU��DGRSWDGR�HO�������������WUDV�OD�-XQWD�GH�&RRUGLQDFLyQ�\�5pJLPHQ�LQWHULRU�GHO�9DOHGRU�GR�3RER�
FRQ�OD�FRODERUDFLyQ�GHO�SHUVRQDO�WpFQLFR�\�DGPLQLVWUDWLYR�GH�OD�,QVWLWXFLyQ�TXH�VHD�SUHFLVR�HQ�FDGD�FDVR�

8QD�PHQFLyQ�HVSHFLDO�PHUHFH�HO�'HIHQVRU�GHO�3XHEOR�$QGDOX]��GRQGH�VH�KD�FUHDGR�OD�ILJXUD�GHO
'HIHQVRU�GHO�0HQRU��VL�ELHQ�FRPR�$GMXQWR�GHO�'HIHQVRU�GHO�3XHEOR�$QGDOX]�\�HQ�HO�PDUFR�GH�ODV�FRP�
SHWHQFLDV�\�IXQFLRQHV�TXH�\D�WHQtD�DVLJQDGDV�HVWRV�FDUJRV�HQ�OD�QRUPD�TXH�UHJXOD�HVWD�,QVWLWXFLyQ��

���� (OOR�KDFH�TXH��DO�LJXDO�TXH�HQ�HO�FDVR�GH�RWURV�'HIHQVRUHV�GHO�3XHEOR�DXWRQyPLFRV��H[FHSWR�HO�FDWDOiQ���VHD�GLItFLO
FRQRFHU�FXDOHV�VRQ�ORV�UHFXUVRV�KXPDQRV�GHGLFDGRV�D�PHQRUHV��\�HQ�TXp�SURSRUFLyQ��SXHV�OOHYDQ�WDPELpQ�RWURV�WHPDV
GH�RWURV�FROHFWLYRV
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G�� 'HIHQVRUHV�GHO�3XHEOR�$XWRQyPLFRV�FRQ�$VHVRUHV

6HUtD�HO�FDVR�GH�ORV�UHVWDQWHV�&RPLVLRQDGRV��HQWUH�ORV�TXH�VH�HQFXHQWUDQ�HO�6tQGLF�GH�*UHXJHV�GH�OD
&RPXQLWDW�9DOHQFLDQD��GHQWUR�GHO�FXDO�H[LVWH�XQ�ÉUHD�GHGLFDGD�HVSHFtILFDPHQWH�D�ORV�WHPDV�GHO�PHQRU�
TXH�HVWi�LQWHJUDGD�SRU�XQ�-HIH�GH�iUHD��XQ�DVHVRU�\�XQ�RILFLDO�GH�JHVWLyQ��HO�'LSXWDGR�GHO�&RP~Q�GH
&DQDULDV��HO�-XVWLFLD�GH�$UDJyQ��GRQGH�WRGRV�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�,QIDQFLD�HVWiQ�D�FDUJR
GH�OD�$VHVRUD�UHVSRQVDEOH�GH�HVWD�PDWHULD�\�SRU�~OWLPR�HO�FDVR�GHO�3URFXUDGRU�GHO�&RP~Q��TXH�FXHQWD
FRQ�XQD�DVHVRUD�SDUD�WUDWDU�ORV�WHPDV�GHO�PHQRU�

9,,,������ 5HODFLRQHV�FRQ�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU

6L�ELHQ�HV�FLHUWR�TXH�DOJXQRV�&RPLVLRQDGRV�$XWRQyPLFRV�QR�KDQ�PDQWHQLGR�FRQWDFWRV�IRUPDOHV�FRQ
HO�'HIHQVRU�GHO�0HQRU�FRPR�HV�HO�FDVR�GHO�'HIHQVRU�GHO�3XHEOR�$QGDOX]�R�GHO�-XVWLFLD�GH�$UDJyQ��\D�TXH
QR�VH�KD�SUHVHQWDGR�QLQJ~Q�FDVR�HQ�UHODFLyQ�FRQ�PHQRUHV�TXH�SUHFLVDUD�OD�FRODERUDFLyQ�GH�DPERV�&R�
PLVLRQDGRV��OD�QDWXUDOH]D�\�FRQWHQLGR�GH�ORV�FRQWDFWRV�TXH�KD�PDQWHQLGR�HO�'HIHQVRU�GHO�0HQRU�FRQ�HO
UHVWR�GH�&RPLVLRQDGRV�HQ�WpUPLQRV�IXQFLRQDOHV�KD�VLGR�GH�WUDPLWDFLyQ�GH�TXHMDV�\�GH�LQWHUFDPELR�GH
LQIRUPDFLyQ�IXQGDPHQWDOPHQWH�

/DV�UHODFLRQHV�VH�KDQ�PDQWHQLGR�HQ�XQD�OtQHD�GH�FRODERUDFLyQ��VREUH�WRGR�FRQ�HO�6tQGLF�GH�*UHXJHV
GH�&DWDOXQ\D��&RPLVLRQDGR�TXH�DO�LJXDO�TXH�HO�'HIHQVRU�GHO�0HQRU�SDUWLFLSD�GH�OD�UHG�(12&�\�FRQ�HO
6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD�HQ�XQ�PDUFR�GH�FRODERUDFLyQ�PXWXD�FRQ�XQ�PLVPR�RE�
MHWLYR��JDUDQWL]DU�ORV�GHUHFKRV�GHO�PHQRU�\�RWRUJDU�D�FXDOTXLHU�TXHMD�UHIHULGD�D�ORV�PLVPRV�XQD�DWHQFLyQ
SUHIHUHQWH�\�XUJHQWH�

3RU�RWUR�ODGR��ORV�WpUPLQRV�HQ�ORV�TXH�VH�KD�SODQWHDGR�OD�UHODFLyQ�GHO�'0�FRQ�ORV�&RPLVLRQDGRV��DVt
FRPR�OD�JHVWLyQ�GH�OD�PLVPD�KD�VLGR�GH�PDQHUD�HPLQHQWHPHQWH�IRUPDO�

$OJXQR�GH�ORV�&RPLVLRQDGRV�SDUODPHQWDULRV�KD�SODQWHDGR�OD�FXHVWLyQ�GH�ODV�UHODFLRQHV�HQWUH�ORV�'H�
IHQVRUHV�$XWRQyPLFRV��WDQWR�D�QLYHO�GH�UHJXODFLyQ�OHJDO�FRPR�GH�SUiFWLFD�FRWLGLDQD�HQ�EDVH�D�ORV�SULQFL�
SLRV�GH�FRRUGLQDFLyQ��FRRSHUDFLyQ��FRODERUDFLyQ�\�OHDOWDG�LQVWLWXFLRQDO��(O�$UW�����GH�OD�/H\��������
HVWDEOHFH�TXH�HQ�HO�FDVR�GH�UHFLELUVH�TXHMDV�UHIHULGDV�GH�yUJDQRV�GHSHQGLHQWHV�GH�OD�$GPLQLVWUDFLyQ
&HQWUDO�GHO�(VWDGR��HO�'HIHQVRU�GHO�0HQRU�GHEHUi�GDU�FXHQWD�GH�ODV�PLVPDV�DO�'HIHQVRU�GHO�3XHEOR��D
FX\R�ILQ�KDEUi�GH�HVWDEOHFHU�FDXFHV�SHUPDQHQWHV�GH�FRRUGLQDFLyQ��WRGR�HOOR�VLQ�SHUMXLFLR�GH�LQFOXLU�OR
UHDOL]DGR�HQ�OD�LQIRUPDFLyQ�TXH�VH�GD�HQ�OD�$VDPEOHD�

1R�ROYLGHPRV�TXH�VL�ELHQ�OD�/H\�����������GH���GH�1RYLHPEUH��TXH�UHJXOD�ODV�UHODFLRQHV�HQWUH�OD
,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�3XHEOR�\�ODV�ILJXUDV�VLPLODUHV�GH�ODV�GLVWLQWDV�&RPXQLGDGHV�$XWyQRPDV��HV
DQWHULRU�D�OD�FUHDFLyQ�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU��ODV�UHODFLRQHV�TXH�pVWH�KD�PDQWHQLGR�WDQWR
FRQ�HO�'HIHQVRU�GHO�3XHEOR�FRPR�FRQ�HO�UHVWR�GH�&RPLVLRQDGRV�3DUODPHQWDULRV�QR�VH�KDQ�FRQFUHWDGR�HQ
XQ�$FXHUGR�0DUFR�VXVFULWR�SRU�HO�'HIHQVRU�GHO�3XHEOR�\�HO�'HIHQVRU�GHO�0HQRU��FRPR�KD�VLGR�HO�FDVR
GHO�VXVFULWR�SDUD�HO�'LSXWDGR�GHO�&RP~Q��HQ�-XOLR�GH����������

���� 'H�DFXHUGR�FRQ�OD�(175(9��'�3���É5($�-867,&,$��HO�KHFKR�GH�OD�DXVHQFLD�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU
HV�GHELGR�D�TXH�OD�/H\�VH�HODERUy�FRQ�DQWHULRULGDG�D�OD�FUHDFLyQ�GHO�'0��&RQVLGHUDQ�TXH�IXQGDPHQWDOPHQWH�HV�XQ�SUR�
EOHPD�GH�QRUPD�\D�TXH�D�OR�ODUJR�GH�OD�HQWUHYLVWD�UHLWHUDQ�VX�GHVHR�GH�TXH�VH�HVWDEOH]FDQ�ORV�FDXFHV�RSRUWXQRV�GH�FROD�
ERUDFLyQ��FRRUGLQDFLyQ�\�FRQH[LyQ��LQH[LVWHQWHV�KDVWD�HO�GtD�GH�KR\�
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(Q�FXDOTXLHU�FDVR�VH�KDQ�SULYLOHJLDGR�ORV�FDXFHV�OHJDOHV�VREUH�ORV�LQIRUPDOHV�DXQTXH�FRQ�HO�6tQGLF�GH
*UHXJHV�GH�&DWDOXQ\D�VH�KD\DQ�SURGXFLGR�WDPELpQ�pVWRV�~OWLPRV�

5HVSHFWR�D�OD�YDORUDFLyQ�GH�ODV�UHODFLRQHV�IXWXUDV�FRQ�HO�'HIHQVRU�GHO�0HQRU��ORV�GLIHUHQWHV�$JUHJD�
GRV�$XWRQyPLFRV�DGRSWDQ�SRVWXUDV�YDULDGDV��GHVGH�DTXHOORV�TXH�SHUFLEHQ�OD�QHFHVLGDG�GH�TXH�VHD�HO
'HIHQVRU�GHO�3XHEOR�HO�TXH�FRRUGLQH�ODV�UHODFLRQHV�HQWUH�ORV�&RPLVLRQDGRV�3DUODPHQWDULRV�$XWRQyPLFRV�
LQFOX\HQGR�DO�'HIHQVRU�GHO�0HQRU�GH�OD�&RPXQLGDG�GH�0DGULG�FXDQGR�VH�WUDWH�GH�FXHVWLRQHV�UHODWLYDV
D�PHQRUHV��FRPR�HV�OD�SRVWXUD�TXH�GHILHQGH�HO�3URFXUDGRU�GHO�&RP~Q��KDVWD�DTXHOORV�TXH�DOHJDQ�DWHQ�
GHU��HQ�SULPHU�OXJDU��ODV�LQGLFDFLRQHV�TXH�HVWDEOH]FD�HO�/HJLVODWLYR�HQ�UHODFLyQ�FRQ�DTXHOORV�SUREOHPDV�SRU
ORV�TXH�PXHVWUH�XQD�HVSHFLDO�SUHRFXSDFLyQ�\�VHQVLELOLGDG��SRVLFLRQDPLHQWR�TXH�DGRSWD�HO�'HIHQVRU�GHO
3XHEOR�$QGDOX]�

3RU�~OWLPR��\�VLQ�DWHQHUVH�D�DUJXPHQWRV�SXUDPHQWH�OHJDOLVWDV��WDQWR�HO�6tQGLF�GH�*UHXJHV�GH�&DWDOXQ�
\D�FRPR�HO�6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD�YHQ�OD�SUR\HFFLyQ�GH�OD�FRODERUDFLyQ�LQWHUDG�
PLQLVWUDWLYD�HQWUH�DPEDV�,QVWLWXFLRQHV�FRPR�XQ�DVSHFWR�SRVLWLYR�DO�FXDO�WHQGHU��&RPSDUWLHQGR�XQ
REMHWLYR�FRP~Q�GH�JDUDQWL]DU�ORV�GHUHFKRV�\�OLEHUWDGHV�GHO�PHQRU��GHEHUi�ORJUDUVH�XQD�FRODERUDFLyQ�\
HQWHQGLPLHQWR�UHFtSURFRV�

9,,,������ 9DORUDFLyQ�GH�OD�ILJXUD�GHO�'HIHQVRU�GHO�0HQRU

¢&XiO�GHEH�VHU�HO�SHUILO�GH�OD�SHUVRQD�TXH�RFXSH�HO�FDUJR"

1R�SRGHPRV�ROYLGDU�TXH�HO�PRGHOR�GH�'HIHQVRU�GHO�TXH�VH�KD�GRWDGR�OD�VRFLHGDG�HVSDxROD�HV�HO�GH
XQD�,QVWLWXFLyQ�SHUVRQDOLVWD������HQ�OD�TXH�JUDQ�SDUWH�GH�VX�p[LWR�\�HILFDFLD�GHSHQGHQ�GH�OD�SHUVRQDOLGDG
GH�VX�WLWXODU�\�GH�OD�IRUPD�HQ�TXH�SXHGD�VHU�SHUFLELGR�SRU�ORV�FLXGDGDQRV��8QD�GH�ODV�SULQFLSDOHV�YHQWDMDV
GHO�2PEXGVPDQ�XQLSHUVRQDO�UHVLGH�HQ�HO�KHFKR�GH�TXH��PiV�DOOi�GH�XQD�VLPSOH�,QVWLWXFLyQ��VH�WUDWD�GH
XQD�SHUVRQD�TXH�SXHGH�VHU�IiFLOPHQWH�LGHQWLILFDGD��SRU�FRQWUDSRVLFLyQ�D�OD�DSODVWDQWH�\�DQyQLPD�PDTXL�
QDULD�DGPLQLVWUDWLYD��OR�TXH�IDFLOLWD�VX�DFFHVLELOLGDG�\�DFHUFDPLHQWR�DO�FLXGDGDQR��LQGHIHQVR�\�DLVODGR
DQWH�HVD�FRPSOHMD�RUJDQL]DFLyQ������

3RU�HVD�UD]yQ�DOJXQR�GH�ORV�&RPLVLRQDGRV�KD�DSRVWDGR�SRU�FRQVLGHUDU�TXH�FXDOTXLHU�SURIHVLyQ�HV
EXHQD�VLHPSUH�\�FXDQGR�SHUPLWD�XQ�FRQRFLPLHQWR�GH�ODV�QHFHVLGDGHV�GH�OD�,QIDQFLD��LQFLGLHQGR�HQ�TXH
VH�WUDWH�GH�XQD�SHUVRQD�HVSHFLDOPHQWH�VHQVLELOL]DGD�FRQ�ORV�WHPDV�UHODWLYRV�D�PHQRUHV�\�SURIXQGD�FRQR�
FHGRUD�GH�ORV�PLVPRV�GHVGH�ODV�GLYHUVDV�SHUVSHFWLYDV��WDQWR�D�QLYHO�WHyULFR�FRPR�SUiFWLFR�

/D�RWUD�SHUVSHFWLYD�VH�IXQGDPHQWD�HQ�TXH�XQD�ILJXUD�GH�HVDV�FDUDFWHUtVWLFDV��TXH�DVXPH�HO�UHWR�GH
GHIHQGHU�ORV�GHUHFKRV�GHO�PHQRU�VXSHUYLVDQGR�ODV�$GPLQLVWUDFLRQHV�HQ�VX�iPELWR�WHUULWRULDO��GHEHUtD�VHU
XQ�-XULVWD�����

���� (Q�OD�(175(9��'�3���É5($�-867,&,$��VH�HQFXHQWUD�TXH�DPEDV�,QVWLWXFLRQHV�VRQ�FRLQFLGHQWHV�HQ�HVH�DVSHFWR��VLHQ�
GR�GLItFLO�GHVOLQGDU�OD�,QVWLWXFLyQ�GH�OD�SHUVRQD�\�D~Q�PiV�WUDWiQGRVH�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU��XQD�,QVWLWXFLyQ
GH�UHFLHQWH�FUHDFLyQ�HQ�HO�TXH�HO�FDUiFWHU�GH�VX�WLWXODU�IRUPD�D�OD�SURSLD�,QVWLWXFLyQ�

���� &8(67��'()(1625�'(/�38(%/2�$1'$/8=�
���� (Q�OD�(175(9��'3��É5($�-867,&,$��VH�FRQVLGHUD�HO�FRPSRQHQWH�MXUtGLFR�LPSRUWDQWH�DXQTXH�HQ�HO�FDVR�FRQWUDULR

SRGUtD�VXSOLUVH�FRQ�XQ�EXHQ�HTXLSR�FDSD]�GH�OOHQDU�HVDV�FDUHQFLDV�
2WURV�&RPLVLRQDGRV�KDQ�UHVSDOGDGR�HO�SHUILO�MXUtGLFR�GH�OD�ILJXUD�FRPR�SRU�HMHPSOR�HO�9DOHGRU�GR�3RER�JDOOHJR�R�HO

3URFXUDGRU�GHO�&RP~Q�
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/D�GLIHUHQWH�YLVLyQ�TXH�WLHQHQ�ORV�&RPLVLRQDGRV�$XWRQyPLFRV�UHVSHFWR�DO�SHUILO�GH�OD�SHUVRQD�TXH
RVWHQWDUD�HO�FDUJR�GH�'HIHQVRU�GHO�0HQRU�UHVSRQGH�D�XQD�GLIHUHQWH�FXOWXUD�GH�OR�S~EOLFR��GH�DKt�OD�YLVLyQ
PiV�OHJDOLVWD�\�EXURFUiWLFD�TXH�WLHQHQ�DOJXQRV��TXL]iV�PiV�SUHRFXSDGRV�HQ�LQWHUSUHWDU�VXV�IXQFLRQHV�HQ
WpUPLQRV�GH�FRQWURO�MXUtGLFR�\�SURFHGLPHQWDO�TXH�HQ�UHVROYHU�ORV�SUREOHPDV��3RU�HVR�DO�KDEODU�GH�XQD
QXHYD�FXOWXUD�GH�OR�S~EOLFR�HVWDPRV�KDEODQGR�GHO�GHVHPSHxR�GH�XQD�IXQFLyQ�S~EOLFD�TXH�LPSOLTXH�YD�
ORUHV��\�QR�VyOR�OH\HV���FUHHQFLDV��DSWLWXGHV��FRQGXFWDV�

(Q�HVWH�VHQWLGR��HV�LQWHUHVDQWH�GHVWDFDU�HO�HVWXGLR�'HOSKL������VREUH�OD�PRGHUQL]DFLyQ�GH�ORV�SURFH�
GLPLHQWRV�GH�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�TXH�VHxDOD�FRPR�FXDOLGDGHV�PiV�LPSRUWDQWHV�TXH
KDQ�GH�UHXQLU�ORV�GLUHFWLYRV�S~EOLFRV�SRU�RUGHQ�GH�LPSRUWDQFLD�

• OD�FDSDFLGDG�GH�RUJDQL]DFLyQ�\�FRPXQLFDFLyQ������GH�ODV�UHVSXHVWDV���OD�FDSDFLGDG�GH�GLULJLU
HTXLSRV������GH�ODV�UHVSXHVWDV���OD�LQLFLDWLYD�\�DXWRPRWLYDFLyQ������GH�ODV�UHVSXHVWDV��

3RU�HO�FRQWUDULR��ODV�FXDOLGDGHV�PHQRV�YDORUDGDV�VRQ�

• OD�IRUPDFLyQ�MXUtGLFD�\�HO�FRPSURPLVR�SROtWLFR�

'HIHQVRU�GHO�0HQRU�¢QHFHVLGDG�VRFLDO"

3DUD�DOJXQRV�GH�ORV�&RPLVLRQDGRV�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�PHQRU�GH�HGDG�\D�HVWiQ�UD]RQD�
EOHPHQWH�FXELHUWDV�SRU�HO�'HIHQVRU�GHO�3XHEOR��HQ�VX�YDULHGDG�QDFLRQDO�\�DXWRQyPLFD�����

/D�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�3XHEOR�OD�FRQVLGHUDQ�FRPR�HO�'HIHQVRU�GH�ORV�PHQRUHV��GH�ORV�PD�
\RUHV��GH�ORV�GLVFDSDFLWDGRV��HWF���DVt�FRPR�GH�FXDOTXLHU�FLXGDGDQR�TXH�QR�SXHGD�FODVLILFDUVH�HQ�FDWHJR�
UtD�R�JUXSR�VRFLDO�FRQFUHWR�

/R�LPSRUWDQWH�VHUtD�GHIHQGHU�D�ORV�FLXGDGDQRV�\�SUHVWDU�XQD�DWHQFLyQ�HVSHFLDO�D�ORV�SUREOHPDV�DGL�
FLRQDOHV�TXH�SXHGHQ�SODQWHDUVH�SRU�ODV�FLUFXQVWDQFLDV�GH�VHU�PHQRU��LQPLJUDQWH��HWF���LQWHQVLILFDQGR�HO
QLYHO�GH�SURWHFFLyQ�HQ�IXQFLyQ�GH�OD�GHELOLGDG�R�YXOQHUDELOLGDG�GH�ODV�FLUFXQVWDQFLDV�TXH�OH�DIHFWHQ��OR
TXH�H[LJLUi�ODV�PHGLGDV�GH�FRRUGLQDFLyQ�\�IXQFLRQDPLHQWR�LQWHUQR�TXH�VHDQ�QHFHVDULDV�SDUD�HOOR�����

(Q�FRKHUHQFLD�FRQ�OR�DQWHULRU��OD�SHUFHSFLyQ�GH�DOJXQRV�&RPLVLRQDGRV�$XWRQyPLFRV�HV�TXH�OD�SUR�
OLIHUDFLyQ�GH�ODV�HVSHFLDOLGDGHV�VHFWRULDOHV�SRGUtD�HQWUDxDU�XQ�SHOLJUR�ODWHQWH�SDUD�OD�HILFDFLD�\�OD�YDORUD�
FLyQ�ILQDO�TXH�SXHGDQ�WHQHU�ORV�FLXGDGDQRV�UHVSHFWR�D�HVWD�,QVWLWXFLyQ�����

2WURV�&RPLVLRQDGRV�SODQWHDQ�OD�FXHVWLyQ�QR�VRODPHQWH�UHDILUPDQGR�VX�H[LVWHQFLD�VLQR�LQFLGLHQGR�HQ
VX�GHSHQGHQFLD�RUJiQLFD�\�HQ�HO�PDQWHQLPLHQWR�GH�VXV�FRPSHWHQFLDV�����

&RQVLGHUDQ�TXH�ODV�QHFHVLGDGHV�QR�SXHGHQ�HQWHQGHUVH�FXELHUWDV�HQ�WDQWR�ORV�SUREOHPDV�SHUVLVWDQ�
VLQ�SHUMXLFLR�GH�TXH�HO�iPELWR�GH�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�VHD�FDGD�YH]�PD\RU�\�PiV�HIHFWLYR
\��FRQ�HOOR��ODV�QHFHVLGDGHV�WHQJDQ��FRQ�PD\RU�IUHFXHQFLD��XQD�UHVSXHVWD�PiV�UiSLGD�\�FRQWXQGHQWH�����

���� ([WUDtGR�GHO�/LEUR�EODQFR�SDUD�OD�PHMRUD�GH�ORV�VHUYLFLRV�S~EOLFRV���&DS��������KWSS���ZZZ�PDS�HV�
���� &8(67��'()(1625�'(/�38(%/2�$1'$/8=�
&8(67��9$/('25�'2�32%2�*$/(*2�
���� &8(67��'()(1625�'(/�38(%/2�$1'$/8=�
���� (175(9��'3��+DFH�XQD�DOXVLyQ�LQGLUHFWDPHQWH�D�OD�2PEXGVPDQtD�\�DO�KHFKR�GH�TXH�HQ�QXHVWUR�VLVWHPD�ODV�&R�

PXQLGDGHV�$XWyQRPDV�TXLHUDQ�WHQHU�VX�SURSLR�'HIHQVRU��
���� &8(67��6Ì1',&�'(�*5(8*(6�'(�&$7$/81<$�
���� &8(67��6Ì1',&�'(�*5(8*(6�'(�/$�&2081,7$7�9$/(1&,$1$�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



(O�GHEDWH�TXH�KR\�HQ�GtD�VH�FLHUQH�VREUH�ODV�&RPXQLGDGHV�$XWyQRPDV�HV�OD�SRVLELOLGDG�GH�FUHDFLyQ
GH�ILJXUDV�VLPLODUHV�DO�'HIHQVRU�GHO�0HQRU�HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��FDGD�YH]�PiV��TXH�WUDWHQ
FRQ�PD\RU�HVSHFLDOL]DFLyQ�ORV�WHPDV�GHO�PHQRU�\�QR�VH�WUDWD�GH�XQ�GHEDWH�UHWyULFR��VLQR�TXH�FRPLHQ]D
D�KDEHU�XQD�IXHUWH�FRQFLHQFLDFLyQ�GH�OD�QHFHVLGDG�GH�OD�,QVWLWXFLyQ�HQ�RWUDV�&&$$��$Vt�OR�UHFRQRFLHURQ
DO�PHQRV�DOJXQRV�GH�ORV�HQWUHYLVWDGRV�

• ©6L�DTXt�QR�VDOLHUD�HO�VRO�QR�VH�OH�HFKDUtD�HQ�IDOWD��6H�OH�HFKD�HQ�IDOWD�FXDQGR�VH�OH�KD�WHQLGR��$OOt
QR�VH�KD�WHQLGR�QXQFD��\�SRU�HVR�QR�VH�HFKD�HQ�IDOWDª�����

• ©(O�IXWXUR�GH�OD�,QVWLWXFLyQ�VyOR�SXHGH�YLVOXPEUDUVH�HVSHUDQGR�TXH�VHD�UHIRU]DGD��(V�WDQ�QHFHVDULD
TXH�VX�H[LVWHQFLD�KD�SXHVWR�GH�UHOLHYH�TXH�HV�QHFHVDULR�IRUWDOHFHUOD��<�DGHPiV�\R�FUHR�TXH�WHUPL�
QDUi�H[LVWLHQGR�DOOt�GRQGH�QR�OR�KDFH��HQ�RWUDV�&&$$��<�DGHPiV�HVR�HVWi�ELHQ��\�HVR�QR�OR�KHPRV
FRPHQWDGR�DQWHV��TXH�HO�iPELWR�VHD�GH�&RPXQLGDG��SRUTXH�HVR�JDUDQWL]D�XQD�PD\RU�FHUFDQtD�
8Q�'0�GH�iPELWR�HVWDWDO�VHJXUDPHQWH�WHQGUtD�PiV�GLILFXOWDGHV�SDUD�DWHQGHU�XQ�SUREOHPD�TXH�GH
UHSHQWH�VXUJLHUD�HQ�0XUFLD��OXHJR�HQ�9LJR��OXHJR�HQ�+XHOYD����ª�����

/RV�UHFHORV�TXH�HVWD�VLWXDFLyQ�SXHGH�JHQHUDU�QR�VH�IXQGDPHQWDUtD�HQ�XQD�FXHVWLyQ�GH�SURWDJRQLVPR
SROtWLFR��VLQR�PiV�ELHQ�GH�FRQIXVLyQ�HQ�HO�UHSDUWR�GH�SRGHUHV�����

���� (175(9��+�$�
���� (175(9��5('$&&,Ð1���
���� 'XUDQWH�OD�(175(9��'�3���É5($�-867,&,$��VH�SODQWHD�OD�SRVLELOLGDG�GH�KDVWD�TXp�SXQWR�QR�VHUtD�PHMRU�SRWHQFLDU

XQ�'HIHQVRU�IXHUWH�TXH�OOHJXH�D�WRGRV�ORV�VLWLRV�R�HQ�VX�FDVR�GDUOH�XQ�FDUiFWHU�VXSHULRU�D�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO
3XHEOR�SDUD�TXH�ORV�RWURV�GHIHQVRUHV�VHFWRULDOHV�FDQDOLFHQ�VXV�SURSXHVWDV�D�WUDYpV�GH�pVWH�
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'HQRPLQDFLyQ�GH
OD�,QVWLWXFLyQ

1RPEUH
GHO

'HIHQVRU

$xR�GH
QRPEUDPLHQWR

)HFKD
FUHDFLyQ

1LYHO 0LHPEURV (GDGHV
FRPSUHQGLGDV

�DxRV�

��GH
SREODFLyQ
PHQRU

3REODFLyQ
WRWDO

$8675,$

67<5,$

)HGHUDO�&KLOGUHQ�V
2PEXGVPDQ
�.LQGHU�	
-XJHQG$QZDOWVFKDIW
GHV�%XQGHV�

+HQULHWWH
1DEHU

���� 1DFLRQDO

�������

2PGXVRIILFH�IRU
&KLOGUHQ�DQG�<RXWK
IRU�6W\ULD��.LQGHU�
XQG�-XJHQGDQZDOW
GHV�/DQGHV
6WHLHUPDUN�

&KULVWLDQ
7KHLVV

����
�3RU���DxRV�\
VROR�SXHGH�VHU
UHHOHJLGR��
YH]��

�������� /iQGHU
�KD\���

'HIHQVRU�������
��$ERJDGR������
��3HGDJRJR������
��7HUDSHXWD������
��7UDEDMDGRU�6RFLDO������
��6HFUHWDULD�������

��WHPSRUDOHV

�����DxRV
�RILFLDOPHQWH�
���DxRV

H[WUDRILFLDOPHQWH
������ �������

&KLOGUHQ�V
2PEXGVPDQ

+HOHQD
0RODQGHU

�����
3HUPDQHQWH
KDVWD�TXH�OH
FHVH�HO�0//�

1RY����� 1DFLRQDO
([LVWH�XQ
5HSUHVHQ�
WDQWH�HQ�HO
3OPWR�

��'HIHQVRU
5HG�GH�DERJDGRV

6HUYLFLR�WHOHIyQLFR�
• ���VWDII
�HGXFDGRUHV�R
WUDEDMDGRUHV�VRFLDOHV�

• ���
9ROXQWDULRV

������ ������ �������

7KH�2PEXGVPDQ
IRU�&KLOGUHQ
�8PERGVPDGXU
EDUQD�D�,VODQGL�

7KRUKLOGXU
/LQGDO

��������
�3RU���DxRV�
SXHGH�VHU
UHHOHJLGR�

�������� 1DFLRQDO 'HIHQVRU
��VWDII�

��$ERJDGR
��6HFUHWDULD

(VSHFLDOLVWDV�SDUD
SUR\HFWRV�HVSHFtILFRV

������ ������ ������

7KH�&KDLUPDQ�IRU
7KH�1DWLRQDO
&RXQFLO�IRU
&KLOGUHQ

��������
�3RU���DxRV�\
SXHGH�VHU�UH�
HOHJLGR�XQD
YH]��

�������� 1DFLRQDO &RQFLOLR�
'HIHQVRU
6XVWLWXWR��DERJDGR�
(GXFDGRU
��3VLFyORJRV
��6HQLRU�KHDOWK�YLVLWRU
��6HFUHWDULD��SHUPDQHQWH�
([SHUWRV

1R�SURSRUFLRQD
LQIRUPDFLyQ�
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'HQRPLQDFLyQ�GH
OD�,QVWLWXFLyQ

1RPEUH
GHO

'HIHQVRU

$xR�GH
QRPEUDPLHQWR

)HFKD
FUHDFLyQ

1LYHO 0LHPEURV

)5$1&,$ ������ �������� 1DFLRQDO
&XHQWD
FRQ
'HSDUWDP
HQWRV
WHUULWRULDOHV
�

��6WDII�GH�'LUHFFLyQ�
'HOHJDGR�*HQHUDO
6HFUHWDULD�*HQHUDO
'LUHFWRU�GH�*DELQHWH
$VLVWHQWH�GH�'LUHFFLyQ

6HUYLFLR�MXUtGLFR���
&RQVHMHUR�\���HQFDUJDGRV
GH�PLVLyQ�
6HUYLFLR�VRFLDO���
&RQVHMHUR�\���HQFDUJDGRV
GH�PLVLyQ�
6HUYLFLR�(GLWRULDO���
UHVSRQVDEOHV�
6HUYLFLR�DGPLQLVWUDWLYR�\
ILQDQFLHUR����&RQVHMHUR�
��6HFUHWDULDV�DVLVWHQWHV�D
MXUtGLFR�\�VRFLDO
��7pFQLFR�GH�ORJtVWLFD

���� ������ ��������

1258(*$ ����
�3RU���DxRV�\
UHHOHJLEOH�VROR
XQD�YH]�

�������� ��-HIH�GH�'HSDUWDPHQWR
��$VHVRUHV
��6HFUHWDULDV
��$\XGDQWH�GH�RILFLQD

����WHPSRUDOHV

����

68(&,$

�3RU���DxRV� ���� 1DFLRQDO �� ����

(678
'
,2

6�(�,1
9
(67,*

$
&
,2

1
(6��

�
�
�

���



(GDGHV�FRPSUHQGLGDV��DxRV� ��GH�SREODFLyQ
PHQRU 3REODFLyQ�WRWDO

$8675,$ ���������

67<5,$ �����DxRV��RILFLDOPHQWH�
KDVWD����DxRV��H[WUDRILFLDOPHQWH�

������ ���������

),1/$1',$ ���� ������ ���������

,6/$1',$ ���� ������ � ��������

',1$0$5&$ 1R�SURSRUFLRQD�LQIRUPDFLyQ 1R�SURSRUFLRQD
LQIRUPDFLyQ

1R�SURSRUFLRQD
LQIRUPDFLyQ

)5$1&,$ ���� ����� ����������

1258(*$ ����

68(&,$ ����

,;�� &21&/86,21(6

(QWUH�ODV�FRQFOXVLRQHV�PiV�UHOHYDQWHV�GH�HVWH�HVWXGLR�HQFRQWUDPRV�

��� /DV�$GPLQLVWUDFLRQHV�3~EOLFDV�HVSDxRODV�GH�QXHVWURV�GtDV�GHEHQ�DIURQWDU�QXHYDV�GLPHQVLRQHV
GH�FRPSOHMLGDG�HQ�OD�DFFLyQ�FRWLGLDQD��PiV�DFWRUHV�LQWHUYLQLHQWHV��VHDQ�LQVWLWXFLRQDOHV�R�QR��TXH�DSRUWDQ
GLIHUHQWHV�UHFXUVRV�\�UDFLRQDOLGDGHV��XQ�UHSODQWHDPLHQWR�GH�ODV�UHODFLRQHV�HQWUH�VHFWRU�S~EOLFR�\�SULYDGR�
PRGLILFDFLRQHV�HQ�OD�GLDOpFWLFD�FHQWUDOL]DFLyQ�\�GHVFHQWUDOL]DFLyQ��\�OD�UHOHYDQFLD�GH�ODV�FRQH[LRQHV�\�HQ�
WUHFUX]DPLHQWRV�IRUPDOHV�H�LQIRUPDOHV��'H�HVWD�PDQHUD��HO�HQWRUQR�S~EOLFR�HQ�TXH�VH�PXHYH�OD�LQVWLWX�
FLyQ�GHO�'0��HQ�XQ�VLVWHPD�SROLFpQWULFR�FRPR�HV�HO�QXHVWUR��LPSOLFD�TXH�GHEH�FRPSUHQGHU�\�DERUGDU
XQD�SUREOHPiWLFD�WpFQLFD�PX\�HVSHFtILFD��SHUR�WDPELpQ�JHVWLRQDU�VX�SDUWLFLSDFLyQ�HQ�HO�FRQMXQWR�R�UHG
GH�RUJDQL]DFLRQHV�TXH��IRUPDO�H�LQIRUPDOPHQWH��LQWHUYLHQHQ�HQ�OD�JHVWLyQ�GH�OD�SROtWLFD�GHO�PHQRU�GH�OD
&0�

��� /D�SROtWLFD�GHO�PHQRU�HV�GH�GLItFLO�FRQFUHFLyQ��\D�TXH�VH�WUDWD�GH�XQD�LOXVWUDFLyQ�SHUIHFWD�GHO�FD�
UiFWHU�PXOWLQLYHO�FRQ�TXH�VH�JHVWLRQDQ�ORV�DVXQWRV�HQ�QXHVWUR�SDtV��FRQ�OD�FRPSOHMLGDG�DxDGLGD�GH�WUDWDUVH
GH�XQD�SROtWLFD�WUDQVYHUVDO�HQ�XQ�HQWRUQR�DGPLQLVWUDWLYR�WRGDYtD�GHPDVLDGR�SUHVR�GH�LQHUFLDV�EXURFUiWL�
FDV�\�FRUSRUDWLYDV��6LQ�GXGD�WDPELpQ�OD�FRQFHSFLyQ�LQPHGLDWLVWD�GHO�FLFOR�SROtWLFR��VHGLHQWR�GH�p[LWRV�D
FRUWR�SOD]R��SXHGH�KDFHU�SRVWHUJDU�REMHWLYRV�PiV�OHMDQRV�SDUD�XQD�SREODFLyQ�TXH�QR�YRWD�

��� /D�H[LVWHQFLD�GH�FRQIOLFWR��HQ�XQ�HVFHQDULR�GH�FRPSOHMLGDG�UHODFLRQDO�FRPR�HO�GHVFULWR��HV�LQH�
YLWDEOH��(O�FRQIOLFWR�IRUPD�SDUWH�GH�ODV�VRFLHGDGHV�GLQiPLFDV�\�YLYDV��\�SXHGH�WHQHU�XQ�VLJQLILFDGR�SRVLWLYR
DO�SODQWHDU�GLVIXQFLRQHV�\�FRQWUDGLFFLRQHV�FX\D�VXSHUDFLyQ�QRV�SHUPLWH�PHMRUDU��/R�SUHRFXSDQWH�QR�HV
HO�FRQIOLFWR�HQ�Vt��VLQR�OD�QR�H[LVWHQFLD�GH�FDXFHV�LQVWLWXFLRQDOL]DGRV�SDUD�VX�UHVROXFLyQ��$OJXQDV�GH�ODV
FXHVWLRQHV�TXH�KDQ�VLGR�VHxDODGDV�FRPR�HOHPHQWRV�GLVIXQFLRQDOHV�HQ�HO�WUDEDMR�GH�FDPSR��JUDQ�SURWD�
JRQLVPR�GHO�WLWXODU��OD�SRVLELOLGDG�GH�XQD�FLHUWD�XWLOL]DFLyQ�SDUWLGDULD�GH�VXV�SRVLFLRQHV��HWF���QR�WLHQHQ�SRU
TXp�VHU�IDOORV�GH�OD�LQVWLWXFLyQ��VLQR�DVSHFWRV�LQWHUSUHWDEOHV�GHQWUR�GH�XQD�LQVWLWXFLyQ�HVWUXFWXUDOPHQWH
SHUVRQDOLVWD��FRQ�XQD�FXOWXUD�RUJDQL]DWLYD�LQQRYDGRUD�\�PRGHUQD��HQ�XQ�HQWRUQR�SROtWLFR�GRQGH�HO�JR�
ELHUQR�GHEH�KDFHU�YDOHU�VX�JHVWLyQ�\�OD�RSRVLFLyQ�GHEH�KDFHUVH�QRWDU�

����
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��� /D�FRPSOHMLGDG�GH�OD�SUREOHPiWLFD�GH�TXH�VH�RFXSD�OD�LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�0HQRU�UH�
TXLHUH��VLQ�GXGD��GH�OD�SXHVWD�D�VX�GLVSRVLFLyQ�GH�XQ�QLYHO�VXILFLHQWH�GH�UHFXUVRV�PDWHULDOHV��GH�XQ�JUDGR
GH�FXDOLILFDFLyQ�VXILFLHQWH�GH�ORV�WpFQLFRV��R�GH�OD�FDSDFLGDG�GH�DFWXDFLyQ�GH�ODV�RUJDQL]DFLRQHV�SULYDGDV
LPSOLFDGDV��SHUR�WDPELpQ�GH�IDFWRUHV�LQPDWHULDOHV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�FRRUGLQDFLyQ�\�HO�IXQFLRQD�
PLHQWR�GH�HVWUXFWXUDV�RUJDQL]DWLYDV�FRPSOHMDV�\�FRQ�OD�DFHSWDFLyQ�GH�OD�FLXGDGDQtD��OR�TXH�KDFH�UHIHU�
HQFLD�D�OD�FRQILDQ]D�HQ�ODV�LQVWLWXFLRQHV�S~EOLFDV�\��HQ�~OWLPR�WpUPLQR��D�VX�OHJLWLPLGDG�

��� /D�DFWXDFLyQ�GHO�'HIHQVRU�GHO�0HQRU�SRQH�GH�UHOLHYH�TXH�OD�DFFLyQ�SROtWLFD�QR�VXUJH�~QLFDPHQ�
WH�GH�ODV�LQVWLWXFLRQHV�RILFLDOHV�HQFDUJDGDV�GH�GLVHxDU�ODV�SROtWLFDV�S~EOLFDV�\�QR�VH�OLPLWD�D�OD�DFFLyQ�GH�ORV
SDUWLGRV�SROtWLFRV��/D�GHPRFUDFLD�QR�TXHGD�UHSUHVHQWDGD�HQ�ODV�HVWUXFWXUDV�\�HVIHUDV�GH�GHFLVLyQ�SROtWLFD�
VLQR�TXH�WLHQH�TXH�YHU�FRQ�HO�UHFRQRFLPLHQWR�\�UHVSHWR�GH�ORV�GHUHFKRV�GH�WRGD�OD�SREODFLyQ��HVSHFLDO�
PHQWH�GH�ORV�VHFWRUHV�PiV�GHVSURWHJLGRV��HQWUH�ORV�TXH�KD\�TXH�FRQWDU�D�ORV�PHQRUHV��

��� 'HVGH�HO�SXQWR�GH�YLVWD�LQVWLWXFLRQDO�OD�LQVWLWXFLyQ�GHO�'0�VH�FRQVROLGD�

D�� 5HVSHWDQGR�ODV�QRUPDV�OHJDOHV��HO�RUGHQ�MXUtGLFR�\�ODV�GHFLVLRQHV�HPDQDGDV�GH�OD�$VDPEOHD
GH�0DGULG�

E�� 7HQLHQGR�XQ�FRPSRUWDPLHQWR�DFRUGH�FRQ�ORV�YDORUHV�TXH�LQVSLUDQ�QXHVWUR�VLVWHPD�SROtWLFR
�MXVWLFLD��ELHQHVWDU��pWLFD��HWF��FRQFUHWiQGRORV�HQ�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�PHQRU�

F�� 'HILQLHQGR�XQ�GLVFXUVR�SROtWLFR�\�VRFLDO�TXH�VHD�PDUFR�GH�UHIHUHQFLD��WDQWR�GHVGH�HO�SXQWR
GH�YLVWD�VLPEyOLFR�FRPR�GH�ORV�YDORUHV��HQ�OR�UHODWLYR�D�OD�SROtWLFD�GHO�PHQRU�GH�OD�&0�

G�� 7HQLHQGR�XQ�SUHVHQFLD�DFWLYD�\�FRQVWDQWH�HQ�ORV�FtUFXORV�GH�GHFLVLyQ��\�FRQWULEX\HQGR�D�OD
WHUULWRULDOL]DFLyQ�GH�OD�SROtWLFD�GHO�PHQRU�GH�OD�&0�

H�� 'HVDUUROODQGR�LQLFLDWLYDV�GH�SDUWLFLSDFLyQ�FLXGDGDQD��\�VREUH�WRGR�GH�ORV�SURSLRV�PHQRUHV�

I�� ,QWHUSUHWDQGR�FRUUHFWDPHQWH�ORV�SULQFLSLRV�DUWLFXODGRUHV�GH�QXHVWUR�VLVWHPD�SROtWLFR��FRR�
SHUDFLyQ��FRODERUDFLyQ��OD�GLVWULEXFLyQ�GH�SRGHUHV���

J�� $�WUDYpV�GH�OD�$VDPEOHD�GH�0DGULG��TXH�OH�RWRUJD�OHJLWLPLGDG�GHPRFUiWLFD�GH�RULJHQ�

��� 'HVGH�HO�SXQWR�GH�YLVWD�GH�ORV�UHQGLPLHQWRV�OD�LQVWLWXFLyQ�GHO�'0�VH�FRQVROLGD�

D�� &RQ�OD�SDUWLFLSDFLyQ�HQ�OD�IRUPXODFLyQ�GH�SROtWLFDV�\�SURJUDPDV�S~EOLFRV�TXH�WHQJDQ�TXH
YHU�FRQ�HO�PHQRU��<�OR�UHDOL]D��IDFLOLWDQGR�TXH�GLIHUHQWHV�DFWRUHV�LQVWLWXFLRQDOHV�PHMRUHQ�VX
LPSDFWR�VREUH�OD�SUREOHPiWLFD��IDYRUHFLHQGR�DVSHFWRV�TXH�SHUPLWDQ�XQD�EXHQD�GHILQLFLyQ
RSHUDWLYD�GH�ORV�REMHWLYRV�\�GH�ODV�VROXFLRQHV��\�WDPELpQ�D�WUDYpV�GH�DVXPLU�HO�OLGHUD]JR�GH
OD�FUHDFLyQ�GH�FRQRFLPLHQWR�\�GHWHFFLyQ�GH�SUREOHPDV�HPHUJHQWHV�HQ�HVH�iPELWR��LPSXO�
VDQGR�UHGHV�IRUPDOHV�H�LQIRUPDOHV�GH�QHJRFLDFLyQ�\�FRQVXOWDV��VLHQGR�~WLO�D�ODV�RUJDQL]DFLR�
QHV�\�JUXSRV�VRFLDOHV��HWF�

E�� &RQ�OD�SDUWLFLSDFLyQ�HQ�OD�LPSODQWDFLyQ�\�VXSHUYLVLyQ�GH�SURJUDPDV�\�SROtWLFDV�S~EOLFDV

��� 3XHGH�FRQVLGHUDUVH�OD�LQVWLWXFLyQ�GHO�'0�FRPR�PRGHUQD��\D�TXH�GH�PDQHUD�HVSRQWiQHD�R�GH�
OLEHUDGD�HV�FDSD]�GH�

D�� 'LVSRQHU�GH�XQD�ILORVRItD�\�GH�XQD�IRUPD�GH�SHQVDU�OD�UHDOLGDG�TXH�QXWUH�VX�YLVLyQ��FODULIL�
FDQGR�VX�PLVLyQ�\�KDFLpQGROD�FRQWLQJHQWH�D�OD�FRQVWUXFFLyQ�VRFLDO�GH�OD�SUREOHPiWLFD�
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E�� &RPSDUWLU�XQD�FXOWXUD��EDVDGD�HQ�YDORUHV��WDQWR�HQ�OR�UHODWLYR�DO�iPELWR�WpFQLFR�GH�OD�SROt�
WLFD�GHO�PHQRU��FRPR�DO�HQWRUQR�GH�OR�LQVWUXPHQWDO��GHO�FyPR�LQWHUYHQLU�HQ�HOOD��

F�� 6HU�XQD�LQVWLWXFLyQ�DGDSWDWLYD��TXH�XWLOL]D�WpFQLFDV�GH�PRGHUQL]DFLyQ�SUy[LPDV�D�OD�SODQLIL�
FDFLyQ�HVWUDWpJLFD�FRPR�GH�JHVWLyQ�GH�FDOLGDG��D�SDUWLU�GH�ODV�FXDOHV�UHVSRQGHU�D�ORV�UHTXH�
ULPLHQWRV�SUHVHQWHV�GH�OD�SUREOHPiWLFD�GHO�PHQRU��VLQ�PHQRVSUHFLDU�DVSHFWRV�SUHYHQWLYRV�\
DQWLFLSDWLYRV��\�EXVFDQGR�DSURYHFKDU�DO�Pi[LPR�ORV�UHFXUVRV�TXH�OD�VRFLHGDG�SRQH�D�VX�VHU�
YLFLR��DVt�FRPR�ODV�RSRUWXQLGDGHV�GH�ODV�VLWXDFLRQHV�QXHYDV�

G�� 6HU�XQD�LQVWLWXFLyQ�TXH�DSUHQGH�FRQ�OD�H[SHULHQFLD��\�TXH�HV�FDSD]�GH�FRUUHJLU�VXV�HUURUHV�
LQWHUQDOL]DQGR�OD�QHFHVLGDG�GH�OD�PHMRUD�FRQWLQXD�

H�� 6DEHU�JHVWLRQDU�HO�FRQRFLPLHQWR�\�SRQHUOR�DO�VHUYLFLR�GH�OD�GHILQLFLyQ�GH�VX�YLVLyQ�\�REMHWL�
YRV��HV�GHFLU��GH�OD�PHMRUD�GH�OD�VLWXDFLyQ�GH�OD�LQIDQFLD�\�DGROHVFHQFLD�HQ�OD�&0�

I�� 6HU�XQD�LQVWLWXFLyQ�HVSHFLDOPHQWH�DFFHVLEOH�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GLULJLGD�D�SUR�
\HFWDU�VRFLDOPHQWH�\�GH�PDQHUD�HILFD]�ORV�REMHWLYRV�\�ILORVRItD�GH�OD�PLVPD�

��� /DV�ILJXUDV�GH�'HIHQVRU�GHO�0HQRU�IXHUD�GH�QXHVWUR�SDtV�VRQ�ILJXUDV�PX\�VLPLODUHV�HQ�VX�RUJDQL�
]DFLyQ�\�IXQFLRQDPLHQWR��7RGDV�HOODV�VLJXHQ�SDUHFLGDV�OtQHDV�GH�DFWXDFLyQ�HQ�OD�HMHFXFLyQ�GH�IXQFLRQHV
TXH�OD�OH\�OHV�KD�HQFRPHQGDGR��(OOR�HV�OyJLFR�HQWUH�SDtVHV�WDQ�SUy[LPRV�JHRJUiILFDPHQWH��FRQ�XQ�(VWDGR
GH�%LHQHVWDU�FRQVROLGDGR��\�SHUWHQHFLHQWHV�D�OD�(12&��GHQWUR�GH�OD�FXDO�VH�LQWHJUDQ�ODV�H[SHULHQFLDV�\
SRVLFLRQHV�FRPXQHV�GH�WRGDV�ODV�2ILFLQDV�GHO�0HQRU�TXH�GH�HOOD�IRUPDQ�SDUWH�

3RU�RWUR�ODGR��WDPSRFR�HV�UDUR�TXH�H[LVWD�DOJXQD�GLIHUHQFLD�HQWUH�GLFKDV�LQVWLWXFLRQHV�HXURSHDV�TXH
HQ�FLHUWR�PRGR�YHQJD�H[SOLFDGR�SRU�HO�FRQWH[WR�VRFLDO�\�JUDGR�GH�ELHQHVWDU�UHODWLYR�GH�FDGD�(VWDGR��(V
GH�GHVWDFDU�HQ�ORV�SDtVHV�QyUGLFRV��SLRQHURV�HQ�OD�LPSODQWDFLyQ�GH�OD�ILJXUD��XQD�E~VTXHGD�PiV�DFWLYD�GH
OD�SDUWLFLSDFLyQ�GH�ORV�QLxRV�HQ�HO�GHEDWH�S~EOLFR�SDUD�VX�LQIOXHQFLD�VREUH�OD�SROtWLFD�WDQWR�QDFLRQDO�FRPR
UHJLRQDO�\�FRPXQLWDULD��$FWXDFLyQ�pVWD�PX\�LPSRUWDQWH�QR�VROR�SDUD�XQ�PHMRU�UHVXOWDGR�HQ�OD�HODERUD�
FLyQ�GH�SROtWLFDV�GHO�PHQRU�TXH�UHDOPHQWH�UHFRMDQ�VX�SUREOHPiWLFD�GH�SULPHUD�PDQR��3DUD�HOOR�WDPELpQ
HV�FLHUWR�TXH�FXHQWDQ�FRQ�XQRV�SUHVXSXHVWRV�PiV�HOHYDGRV�TXH�HO�UHVWR�GH�SDtVHV��(VD�SDUWLFLSDFLyQ�HQ
HO�UHVWR�GH�2ILFLQDV�VH�SUHWHQGH�HVHQFLDOPHQWH�IDFLOLWDQGR�OD�DFFHVLELOLGDG�D�ORV�SURSLRV�FLXGDGDQRV�\�HQ
HVSHFLDO�D�ORV�QLxRV��FHQWUR�GH�VX�DFWLYLGDG��HQ�OD�UHFRJLGD�GH�TXHMDV�\�SULYLOHJLDQGR�HO�FRQWDFWR�GLUHFWR�

7RGDV�ODV�2ILFLQDV�YHQ�QXPHURVRV�ORV�UHVXOWDGRV�REWHQLGRV�\�OD�FRQVROLGDFLyQ�GH�OD�ILJXUD��GRQGH�PX�
FKR�KD�WHQLGR�TXH�YHU�HO�SDSHO�TXH�MXHJDQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��(VWRV�PHGLRV�DFW~DQ�FRPR�LQV�
WUXPHQWRV�GLIXVRUHV�GH�LQIRUPDFLyQ�TXH�SDUWLFLSDQ�\�FRODERUDQ�FRQ�ODV�,QVWLWXFLRQHV�GHO�0HQRU�HQ�VX
WUDEDMR��1R�VyOR�SDUWLFLSDQ�GLFKRV�PHGLRV�HQ�OD�FUHDFLyQ�GH�XQD�FRQFLHQFLD�S~EOLFD�VREUH�ORV�GHUHFKRV
GH�ORV�QLxRV��VLQR�WDPELpQ�HQ�LQIRUPDU�D�OD�VRFLHGDG�FLYLO�GH�ODV�FRQGLFLRQHV�GH�YLGD�HQ�WRGRV�ORV�iPELWRV
HQ�TXH�HO�QLxR�VH�GHVHQYXHOYH��GH�ODV�GHILFLHQFLDV�SURFHGHQWHV�WDQWR�GH�DXWRULGDGHV�S~EOLFDV�FRPR�SUL�
YDGDV��DVt�FRPR�GH�ODV�H[LVWHQWHV�HQ�OD�OHJLVODFLyQ�HQ�OD�PDWHULD��

3RU�RWUD�SDUWH��QR�VH�RWRUJD�HQ�JHQHUDO�GHPDVLDGD�LPSRUWDQFLD�D�OD�IRUPDFLyQ�TXH�SRVHD�HO�'HIHQVRU
GHO�0HQRU��SHUR�Vt�D�TXH�VH�JDUDQWLFH�OD�DXVHQFLD�GH�LQIOXHQFLD�SROtWLFD�HQ�OD�SHUVRQD�\�SXHVWR�SRU�OD�GHV�
FRQILDQ]D�TXH�HOOR�SURYRFD�VREUH�OD�SURSLD�,QVWLWXFLyQ��(VWD�\�RWUDV�JDUDQWtDV�GHEHQ�VHU�UHFRJLGDV�HQ�ODV
OH\HV�UHJXODGRUDV�GH�FDGD�SDtV�SDUD�SRGHU�SHUPLWLUOH�DFWXDU�OLEUHPHQWH��VLQ�REVWiFXORV�\�TXH�VXV�SDODEUDV
VHDQ�RtGDV�\�WHQLGDV�HQ�FXHQWD��FRVD�TXH�QR�VLHPSUH�VXFHGH��1R�HV�SRU�HOOR�WDQ�LPSRUWDQWH�OD�YLQFXODFLyQ
RUJiQLFD�GH�OD�,QVWLWXFLyQ�DO�SRGHU�HMHFXWLYR�R�OHJLVODWLYR�FRPR�ODV�JDUDQWtDV�UHFRJLGDV�HQ�OD�QRUPDWLYD�

��������������/$�),*85$�'(/������������'()(1625�'(/�0(125�(1�/$�&2081,'$'�'(�0$'5,'

���



3RU�~OWLPR��GHFLU�TXH��OR�IXQGDPHQWDO�GHQWUR�GHO�HTXLSR�TXH�FRQVWLWX\H�MXQWR�FRQ�HO�2PEXGVPDQ
IRU�&KLOGUHQ�OD�2ILFLQD�GHO�0HQRU��HV�TXH�KD\D�FLHUWD�UHSUHVHQWDFLyQ�GH�WRGRV�ORV�FDPSRV��SDUD�SRGHU
SUHVWDU�XQD�DVLVWHQFLD�PiV�FRPSOHWD�D�ORV�QLxRV�\�D�ORV�MyYHQHV��(OOR�SDUHFH�OyJLFR�DQWH�OD�YDULHGDG�GH
DVSHFWRV�HQ�OD�YLGD�GH�XQ�QLxR�TXH�SXHGHQ�VHU�DIHFWDGRV��3DUD�HOOR�HO�HTXLSR�GHEH�UHXQLU�XQD�VHULH�GH
FDUDFWHUtVWLFDV��IXQGDPHQWDOPHQWH�KXPDQDV�

���� (Q�QXHVWUR�SDtV��VDOYR�HQ�HO�FDVR�GHO�'0�GH�OD�&0��QR�H[LVWHQ�ILJXUDV�VLPLODUHV�TXH�FRQ�FDUiFWHU
JHQHUDO�FXPSODQ�OD�IXQFLyQ�GH�VDOYDJXDUGDU�ORV�GHUHFKRV�GH�OD�SREODFLyQ�PHQRU�GH�HGDG��HQ�OD�TXH�LQ�
FLGHQ�SUREOHPiWLFDV�WDQ�HVSHFtILFDV�\�TXH�HVWiQ�QHFHVLWDGDV�GH�XQ�WUDWDPLHQWR�KRUL]RQWDO�GH�ORV�SUREOH�
PDV�\�GH�VXV�VROXFLRQHV��

8Q�PDWL]�WDQ�SHFXOLDU��FRPR�HV�HO�KHFKR�GH�TXH�HO�'0�QR�VH�KD\D�FUHDGR�FRPR�XQ�GHIHQVRU�VHFWR�
ULDO�HQ�OD�,QVWLWXFLyQ�GHO�'HIHQVRU�GHO�3XHEOR��OR�GLIHUHQFLD�GHO�UHVWR�GH�&RPLVLRQDGRV�$XWRQyPLFRV�TXLH�
QHV�KDQ�FUHDGR�iUHDV�IXQFLRQDOHV�HVSHFtILFDV�SDUD�WUDWDU�VLQJXODUPHQWH�FXHVWLRQHV�TXH�WLHQHQ�XQ
LPSRUWDQWH�SHVR�VRFLDO��FRPR�HV�HO�WHPD�GH�ORV�PHQRUHV��VLQ�TXH�FRQ�HOOR�VH�KD\D�DIHFWDGR�DO�PRGHOR
XQLSHUVRQDO�GH�'HIHQVRU��GH�PDQHUD�TXH�pVWH�VLJXH�RVWHQWDQGR�ODV�Pi[LPDV�IDFXOWDGHV�DWULEXLGDV�D�OD�,QV�
WLWXFLyQ�HQ�UHODFLyQ�FRQ�VX�iPELWR�GH�DFWXDFLyQ�\�VHD�FXDO�IXHUH�HO�VHFWRU�VRFLDO�DIHFWDGR��

2WUR�UDVJR�GLIHUHQFLDGRU�GHO�'0�OR�FRQVWLWX\H�OD�DPSOLWXG�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�SRU�OD�/H\
��������TXH�OH�SHUPLWH�©VXSHUYLVDU�OD�DFFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GH�OD�&$0��\�GH�FXDQ�
WDV�(QWLGDGHV�SULYDGDV�SUHVWHQ�VHUYLFLRV�D�OD�,QIDQFLD�\�$GROHVFHQFLD�HQ�OD�&RPXQLGDG��SDUD�YHULILFDU
HO�UHVSHWR�D�VXV�GHUHFKRV�\�RULHQWDU�VXV�DFWXDFLRQHV�HQ�SUR�GH�OD�GHIHQVD�GH�ORV�PLVPRV��GDQGR�SRVWHULRU
FXHQWD�D�OD�$VDPEOHDª�

3RU�HO�FRQWUDULR��OD�PLVLyQ�GH�ORV�UHVSHFWLYRV�&RPLVLRQDGRV�$XWRQyPLFRV�HV�OD�GH�YHODU�SRU�HO�FXP�
SOLPLHQWR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�S~EOLFDV�\�SDUD�HOOR�VXSHUYLVDQ�OD�DFWXDFLyQ�GH�ODV�$GPLQLVWUDFLR�
QHV�3~EOLFDV�GHQWUR�GH�VX�&RPXQLGDG��SHUR�QR�RFXUUH�OR�PLVPR�UHVSHFWR�D�PDWHULDV�UHODFLRQDGDV�FRQ�HO
VHFWRU�SULYDGR�FRQ�UHSHUFXVLyQ�HQ�ORV�GHUHFKRV�GHO�PHQRU�\�GHO�UHVWR�GH�ORV�FLXGDGDQRV�

;�� )8(17(6�87,/,=$'$6

;���� %LEOLRJUDItD

$$�99�����������0HWRGRORJtD�GH�,QYHVWLJDFLyQ��(GLWDGR�SRU�HO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQL�
GDG�GH�0DGULG���0DGULG�

$*5$12))��5�����������©0DUFRV�SDUD�HO�DQiOLVLV�FRPSDUDGR�GH�ODV�UHODFLRQHV�LQWHUJXEHUQDPHQ�
WDOHVª��HQ�3DSHOHV�GH�7UDEDMR�GH�*RELHUQR�\�$GPLQLVWUDFLyQ�3~EOLFD�GHO�,QVWLWXWR�8QLYHUVLWDULR
2UWHJD�\�*DVVHW��

$/2162��/�(�����������/D�PLUDGD�FXDOLWDWLYD�HQ�VRFLRORJtD��0DGULG��(GLWRULDO�)XQGDPHQWRV�

$1'(5621��:�����������,QWHUJRYHUQPHQWDO�UHODWLRQV�LQ�UHYLHZ��0LQQHDSROLV��8QLYHUVLW\�RI�0LQ�
QHVRWD�3UHVV�

$5*<5,6��&�����������,QFUHDVLQJ�/HDGHUVKLS�(IIHFWLYHQHVV��/RQGUHV��-RKQ�:LOH\�	�6RQV�

%$fÐ1��5��\�&$55,//2��(���������/D�OHJLWLPLGDG�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD��HQ�%DxyQ��5��\
&DUULOOR��(���FRPSV����/D�QXHYD�DGPLQLVWUDFLyQ�S~EOLFD��0DGULG��$OLDQ]D��
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%$fÐ1��5���5$026��-�$���7$0$<2��0�����������©6LVWHPD�GH�UHODFLRQHV�LQWHUJXEHUQDPHQWDOHV�\
OHJLWLPLGDG�GH�OD�DFFLyQ�S~EOLFD�HQ�HO�(VWDGR�GH�ODV�$XWRQRPtDVª��HQ�3DSHOHV�GH�7UDEDMR�GH
*RELHUQR�\�$GPLQLVWUDFLyQ�3~EOLFD�GHO�,QVWLWXWR�8QLYHUVLWDULR�2UWHJD�\�*DVVHW��

%$5=(/$<��0����2.($1��-�0�����������*HVWLyQ�S~EOLFD�HVWUDWpJLFD��&RQFHSWRV��DQiOLVLV�\�H[SH�
ULHQFLDV��(O�FDVR�,3,$��0DGULG��,QVWLWXWR�GH�(VWXGLRV�)LVFDOHV�

%28&.$(57��*���32//,7��&����FRPS����������4XDOLW\�,PSURYHPHQW�LQ�(XURSHDQ�3XEOLF�6HUYLFHV�
&RQFHSWV��&DVHV�DQG�&RPPHQWDU\��/RQGUHV��6DJH�

%5<0$1��$�����������&KDULVPD�	�/HDGHUVKLS�LQ�2UJDQL]DWLRQV��/RQGUHV��6DJH�

&$67(//6��0����������7KH�ULVH�RI�WKH�QHWZRUN�VRFLHW\��YRO��,��%ODFNZHOO��2[IRUG�

&+(0(56��0��0����$<0$1��5����FRPS����������/HDGHUVKLS�7KHRU\�DQG�5HVHDUFK��3HUVSHFWLYHV
DQG�'LUHFWLRQV��/RQGUHV��$FDGHPLF�3UHVV�

&21*(5��-�$����������7KH�&KDULVPDWLF�/HDGHU��%HKLQG�WKH�0\VWLTXH�RI�([FHSFLRQDO�/HDGHUVKLS�
6DQ�)UDQFLVFR��-RVVH\�%DVV�

&5(632�*21=É/(=��-��������D���/D�JHVWLyQ�S~EOLFD�LQWHUJXEHUQDPHQWDO�HQ�OD�8QLyQ�(XURSHD�
3DUWLFXODULGDGHV��GLPHQVLRQHV�\�IXWXUR��0RQRJUDItD�SXEOLFDGD�HQ�OD�FROHFFLyQ�'RFXPHQWV�3L
L�6XQ\HU��Q������%DUFHORQD��)XQGDFLy�&DUOHV�3L�L�6XQ\HU�G·�(VWXGLV�$XWRQzPLFV�L�/RFDOV�

&5(632�*21=É/(=��-��������E���©$QiOLVLV�LQWHUJXEHUQDPHQWDO�GHO�SUR\HFWR�GH�3ODQ�+LGUROyJLFR
1DFLRQDO�GH�(VSDxDª��5HYLVWD�9DOHQFLDQD�GH�(VWXGLRV�$XWRQyPLFRV���HQ�FRODERUDFLyQ�FRQ�/DX�
UD�0DUWtQH]�%RFRV��

&52=,(5��0�����������©/D�SRVLFLyQ�GHO�(VWDGR�DQWH�ORV�RWURV�DFWRUHVª��HQ�*HVWLyQ�\�$QiOLVLV�GH�3R�
OtWLFDV�3~EOLFDV��Q����

',$=��$�����������©(VWDGR�UHODFLRQDO�\�QXHYD�JHVWLyQ�S~EOLFDª��HQ�$$99����������$OFREHQGDV�3ODQ
&LXGDG��&DOLGDG�\�PRGHUQL]DFLyQ�HQ�OD�JHVWLyQ�S~EOLFD��%DUFHORQD��(GLFLRQHV�������SS�����D
���

)5((0$11��+�(���6+(5:22'��/�&�����������,QYHVWLJDFLyQ�VRFLDO�\�SROtWLFD�VRFLDO��(GLWRULDO
7(&126�

*$5&,$�)(55$1'2��0���,%$f(=��-��<�$/9,5$��)�����������(O�DQiOLVLV�GH�OD�UHDOLGDG�VRFLDO��0pWR�
GRV�\�WpFQLFDV�GH�LQYHVWLJDFLyQ��0DGULG��$OLDQ]D�8QLYHUVLGDG�7H[WRV�

*266��6����������©/DQJXDJH��LGHQWLW\�DQG�SRZHUª��5HQHZDO��YRO�����Q����

+$%(50$6��-����������3UREOHPDV�GH�OHJLWLPDFLyQ�HQ�HO�FDSLWDOLVPR�WDUGtR��%XHQRV�$LUHV��$02�
552578��

,%$f(=��-�����������(O�UHJUHVR�GHO�VXMHWR��/D�LQYHVWLJDFLyQ�VRFLDO�GH�VHJXQGR�RUGHQ��(GLWRULDO�6LJOR
;;,�GH�(VSDxD�(GLWRUHV��6�$�

,%$f(=��-�����������1XHYRV�DYDQFHV�HQ�OD�LQYHVWLJDFLyQ�VRFLDO��/D�LQYHVWLJDFLyQ�VRFLDO�GH�VHJXQGR
RUGHQ��%DUFHORQD��6XSOHPHQWR�GH�$175+52326��Q�����

-21(6��&K�����������$Q�LQWURGXFWLRQ�WR�WKH�VWXG\�RI�SXEOLF�SROLF\��%HOPRQW��'X[EXU\�3UHVV�

.(//(50$1��%����FRPS����������/HDGHUVKLS��0XOWLGLVFLSOLQDU\�3HUVSHFWLYHV��(QJOHZRRG�&OLIIV�
3UHQWLFH�+DOO�

./$*(6��+�����������([SHULHQFLDV�GH�5HFXUVRV�+XPDQRV�GHO�,QVWLWXWR�6pOOHU�GH�$OHPDQLD��DXWRH�
YDOXDFLyQ��0RGHUQL]DFLyQ�\�PHMRUD�GHO�UHQGLPLHQWR��,1$3��GRFXPHQWR�GH�WUDEDMR�Q�����

/,36(7��0�6���������0�6���(O�KRPEUH�SROtWLFR��/DV�EDVHV�VRFLDOHV�GH�OD�SROtWLFD��0DGULG��7HFQRV�
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/8+0$11��1�����������6LVWHPDV�VRFLDOHV��/LQHDPLHQWRV�SDUD�XQD�WHRUtD�JHQHUDO��$QWKURSRV�(GL�
WRULDO�

0$3��������/LEUR�%ODQFR�SDUD�OD�PHMRUD�GH�ORV�VHUYLFLRV�S~EOLFRV��0DGULG��0DS�

0(1'2=$��;�����������©/DV�WUDQVIRUPDFLRQHV�GHO�VHFWRU�S~EOLFR�HQ�ODV�GHPRFUDFLDV�DYDQ]DGDV�
GHO�(VWDGR�GHO�%LHQHVWDU�DO�(VWDGR�5HODFLRQDOª��&RQIHUHQFLD�SURQXQFLDGD�HQ�OD�8QLYHUVLGDG
,QWHUQDFLRQDO�0HQpQGH]�3HOD\R��HQ�6DQWDQGHU�HQ�HO�PHV�GH�MXOLR�

0e1<��<���7+2(1,*��-�&�����������/DV�SROtWLFDV�S~EOLFDV��%DUFHORQD��(GLFLRQHV�$ULHO�

0,17=%(5*��+�����������/D�QDWXUDOH]D�GHO�WUDEDMR�GLUHFWLYR��%DUFHORQD��$ULHO�

025,1��(�����������(O�PpWRGR��/D�QDWXUDOH]D�GH�OD�QDWXUDOH]D��0DGULG��(GLFLRQHV�&É7('5$�

1$9$552��3�����������(O�KRORJUDPD�VRFLDO��8QD�RQWRORJtD�GH�OD�VRFLDOLGDG�KXPDQD��0DGULG��6LJOR
;;,�GH�(VSDxD�(GLWRUHV��6�$�

1257+286(��3�*�����������/HDGHUVKLS��7KHRU\�DQG�3UDFWLFH��/RQGUHV��6DJH�

267520��9�����������7KH�SROLWLFDO�WKHRU\�RI�D�FRPSRXQG�UHSXEOLF��'HVLJQLQJ�WKH�$PHULFDQ�H[�
SHULPHQW��/RQGUHV�/LQFRQ��8QLYHUVLW\�RI�1HEUDVFD�3UHVV�

3$55$'2��6����������©(O�OLGHUD]JR�\�OD�JHVWLyQ�GLUHFWLYD�HQ�ODV�RUJDQL]DFLRQHV�S~EOLFDV��HO�HVWDGR
GH�OD�FXHVWLyQª��HQ�2/Ì$6�'(�/,0$�*(7(��%���FRRUG�����������/D�QXHYD�JHVWLyQ�S~EOLFD��0D�
GULG��3UHQWLFH�+DOO��SS����������

35$76�,�&É7$/$��-����������©/D�WUDQVIRUPDFLyQ�GHO�(VWDGR�\�OD�$GPLQLVWUDFLyQ�3~EOLFD�HQ�OD�GH�
PRFUDFLD�HVSDxRODª��HQ�$$99���3HQVDU�OR�S~EOLFR��*UDQDGD��&HPFL�(VDGH��SS����\�VV�

526(��5�����������©)URP�JRYHUQPHQW�DW�WKH�FHQWHU�WR�QDWLRQZLGH�JRYHUQPHQWª��HQ�0pQ\��<���\
:5,*+7��9�����������&HQWHU�SHULSKHU\�UHODWLRQV�LQ�:HVWHUQ�(XURSH��/RQGUHV��*HRUJH�$OOHP
DQG�8QZLQ�

526(��5�����������8QGHUVWDQGLQJ�ELJ�JRYHUQPHQW��/RQGUHV��6DJH�

58$12�*20(=��-8$1�'(�',26�����������$XWR�RUJDQL]DFLyQ��HQWUH�HO�RUGHQ�\�HO�FDRV��&RUXxD�
8QLYHUVLGDG�GD�&RUXxD��6HUYLFLR�GH�3XEOLFDFLRQHV�

6,(55$�%5$92��5�����������7HVLV�GRFWRUDOHV�\�WUDEDMRV�GH�,QYHVWLJDFLyQ�&LHQWtILFD��0DGULG�(GLWR�
ULDO�3DUDQLQIR�

9$//(6��0,&+(/�6�����������7pFQLFDV�FXDOLWDWLYDV�GH�LQYHVWLJDFLyQ�VRFLDO��5HIOH[LyQ�PHWRGROyJL�
FD�\�SUiFWLFD�SURIHVLRQDO��0DGULG��(GLWRULDO�6tQWHVLV��6�$�

:5,*+7��'�����������8QGHUVWDQGLQJ�LQWHUJRYHUQPHQWDO�UHODWLRQV��&DOLIRUQLD��%HOPRQW��%URRNV�
&ROH�

:5,*+7��'����������©7KH�FRQFHSW�RI�LQWHUJRYHUQPHQWDO�UHODWLRQV��DVVHWV�DQG�OLDELOLWLHVª�SRQHQFLD
SUHVHQWDGD�HQ�OD�UHXQLRQ�DQQXDO�GH�OD�$PHULFDQ�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ��1XHYD�<RUN��FL�
WDGR�SRU�$JUDQRII��5���������0DUFRV�SDUD�HO�DQiOLVLV�FRPSDUDGR�GH�ODV�5HODFLRQHV�,QWHUJXEHU�
QDPHQWDOHV��HQ�3DSHOHV�GH�WUDEDMR��$GPLQLVWUDFLyQ�3~EOLFD��GH�OD�)XQGDFLyQ�2UWHJD�\�*DVVHW�
$3��,,�����

:+,*+7��'�����������'HO�IHGHUDOLVPR�D�ODV�5HODFLRQHV�LQWHUJXEHUQDPHQWDOHV�HQ�ORV�(VWDGRV�8QL�
GRV�GH�$PpULFD��8QD�QXHYD�SHUVSHFWLYD�GH�OD�DFWXDFLyQ�UHFtSURFD�HQWUH�HO�JRELHUQR�QDFLRQDO�
HVWDWDO�\�ORFDO��0DGULG��&HQWUR�GH�(VWXGLRV�&RQVWLWXFLRQDOHV�

<8./��*�����������/HDGHUVKLS�LQ�2UJDQLWDWLRQV�����HG����/RQGUHV��3UHQWLFH�+DOO�
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;���� (QWUHYLVWDV�HQ�SURIXQGLGDG

³ 'HIHQVRU�GHO�3XHEOR
*DELQHWH�GHO�$GMXQWR�3ULPHUR�
ÉUHD�GH�-XVWLFLD�

³ �'HIHQVRU�GHO�0HQRU
7LWXODU�GH�OD�,QVWLWXFLyQ�
6HFUHWDUtD�*HQHUDO�
*DELQHWH�7pFQLFR�

³ &RQVHMHUtD�GH�6DQLGDG
*DELQHWH�7pFQLFR�

³ �,5,6
'LUHFFLyQ�*HUHQFLD�

³ ,00)
'LUHFFLyQ�*HUHQFLD�

³ )LVFDOtD�76-&$0
)LVFDOtD�GH�0HQRUHV�

³ 'LVWULWR�0XQLFLSDO�GH�)XHQFDUUDO�
ÉUHD�GH�6HUYLFLRV�6RFLDOHV�

³ $\WR��0DQ]DQDUHV�HO�5HDO
&RQFHMDOtD�GH�-XYHQWXG�\�&XOWXUD�

³ $\WR��GH�/HJDQpV
&RQFHMDOtD�GH�6HUYLFLRV�6RFLDOHV�

³ $\WR��GH�)XHQODEUDGD
&RQFHMDOtD�GH�-XYHQWXG�\�'HSRUWHV�

³ +RUL]RQWHV�$ELHUWRV
3UHVLGHQFLD�

³ 5HGDFFLyQ��
'LUHFFLyQ�*HQHUDO�

;���� &XHVWLRQDULRV�FXPSOLPHQWDGRV�HQ�ODV�VLJXLHQWHV�LQVWLWXFLRQHV�

³ 'pIHQVHXU�GHV�(QIDQWV�GH�)UDQFLD�

³ 7KH�2PEXGVPDQ�IRU�&KLOGUHQ�HQ�,VODQGLD��8PERVPDXU�EDUQD�i�ÌVODQGL��

³ 7KH�&KDLUPDQ�IRU�7KH�1DWLRQDO�&RXQFLO�IRU�&KLOGUHQ�GH�'LQDPDUFD

³ .LQGHU��XQG�-XJHQGDQZDOW�GHV�/DQGHV�6WHLHUPDUN��6WLU\D��$XVWULD�
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³ /DSVLDVLDPLHV�GH�)LQODQGLD

³ 3URFXUDGRU�GHO�&RP~Q�GH�&DVWLOOD�\�/HyQ�

³ -XVWLFLD�GH�$UDJyQ�

³ 'HIHQVRU�GHO�3XHEOR�$QGDOX]�

³ 6LQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD�

³ 6LQGLF�GH�*UHXJHV�GH�&DWDOXQ\D�

³ 9DOHGRU�GR�3RER�GH�*DOLFLD�

³ 'LUHFFLyQ�*HQHUDO�GH�OD�-XYHQWXG�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�

³ �'LDULR�(/�3$,6�
5HGDFFLyQ�0DGULG�

³ 'LDULR�$%&
5HGDFFLyQ�0DGULG�

;���� )XHQWHV�GRFXPHQWDOHV

;������ ,QIRUPHV�$QXDOHV

,QIRUPH�$QXDO�GHO�'0������

,QIRUPH�$QXDO�GHO�'0������

,QIRUPH�$QXDO�GHO�'0������

,QIRUPH�$QXDO�GHO�'0������

;������ +HUUDPLHQWDV�GH�WUDEDMR�GH�OD�RILFLQD�GHO�'0��IRUPXODULRV

$SHUWXUD�GH�H[SHGLHQWHV�GH�RILFLRV�

0RGHOR�SDUD�OD�SUHVHQWDFLyQ�GH�TXHMDV�

$WHQFLyQ�SHUVRQDO�VLQ�DSHUWXUD�GH�H[SHGLHQWH�

2ULHQWDFLyQ�7HOHIyQLFD�

$FXVH�GH�5HFLER�

6ROLFLWXG�GH�LQIRUPH�

5HLWHUDFLyQ�GH�LQIRUPH�

6ROLFLWXG�DPSOLDFLyQ�GH�LQIRUPDFLyQ�

$GPLVLyQ�D�WUDPLWH�\�DFXVH�GH�UHFLER�

0RGHOR�\�FRQWHVWDFLyQ�GH�UHFRPHQGDFLyQ�

%DVHV�GH�GDWRV�
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;���� 2WUDV��GLUHFFLRQHV�HOHFWUyQLFDV�FRQVXOWDGDV

³ 'LDULR�$%&
KWWS���ZZZ�DEF�HV

³ $UDUWHNR��'HIHQVRU�GHO�3XHEOR�9DVFR
KWWS���ZZZ�DUDUWHNR�QHW

³ &RPXQLGDG�GH�0DGULG
KWWS���ZZZ�FRPDGULG�HV

³ 'HIHQVRU�GHO�3XHEOR
KWWS���ZZZ�GHIHQVRUGHOSXHEOR�HV

³ 'HIHQVRU�GHO�3XHEOR�$QGDOX]
KWWS���ZZZ�GHIHQVRU�DQG�HV

³ 'HIHQVRU�GHO�0HQRU
KWWS���ZZZ�GPHQRU�PDG�HV

³ 'LSXWDGR�GHO�&RP~Q��&DQDULDV�
KWWS���ZZZ�GLSXWDGRGHOFRPXQ�FRP

³ -XVWLFLD�GH�$UDJyQ
KWWS���ZZZ�HOMXVWLFLDGHDUDJRQ�FRP

³ 'LDULR�(/�081'2
KWWS���ZZZ�HOPXQGR�HV

³ 'LDULR�(/�3$,6
KWWS���ZZZ�HOSDLV�HV

³ 'HIHQVRU�GHO�3XHEOR�(XURSHR
KWWS���ZZZ�HXUR�RPEXVGPDQ�HX�LQW

³ ,QVWLWXWR�1DFLRQDO�GH�$GPLQLVWUDFLyQ�3~EOLFD
KWWS���ZZZ�LQDS�HV

³ 6LQGLF�GH�*UHXJHV�GH�OD�&RPXQLGDG�9DOHQFLDQD
KWWS���ZZZ�ORERFRP�HV�VLQGLF

³ 0LQLVWHULR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV
KWWS���ZZZ�PDS�HV

³ $\XQWDPLHQWR�GH�0DGULG
KWWS���ZZZ�PXQLPDGULG�HV

³ 3URFXUDGRU�GHO�&RP~Q���&DVWLOOD�\�/HyQ�
KWWS���ZZZ�SURFXUDGRUGHOFRPXQ�RUJ

³ 6LQGLF�GH�*UHXJHV�GH�&DWDOXQ\D
KWWS���ZZZ�VLQGLFJUHXJHV�FDW
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³ 81,&()
KWWS���ZZZ�XQLFHI�FRP

³ 9DOHGRU�GR�3RER���*DOLFLD�
KWWS���ZZZ�YDOHGRUGRSRER�FRP

*/26$5,2�'(�$%5(9,$785$6�(03/($'$6

&0� &RPXQLGDG�GH�0DGULG�
&&$$� &RPXQLGDGHV�DXWyQRPDV
&*-3� &RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�
'*� 'HOHJDGR�GHO�*RELHUQR�
'0� 'HIHQVRU�GHO�0HQRU
'3� 'HIHQVRU�GHO�3XHEOR�
(12&� (XURSHDQ�1HWZRUN�RI�2PEXGVSHUVRQ�IRU�&KLOGUHQ�
*580(� *UXSR�GH�0HQRUHV�GH�OD�3ROLFtD�-XGLFLDO
,1$3� ,QVWLWXWR�1DFLRQDO�GH�$GPLQLVWUDFLyQ�3~EOLFD
,00)� ,QVWLWXWR�0DGULOHxR�GHO�0HQRU�\�OD�)DPLOLD�
,5,6� ,QVWLWXWR�GH�5HDORMR�H�,QWHJUDFLyQ�6RFLDO�
21*� 2UJDQL]DFLRQHV�QR�*XEHUQDPHQWDOHV
5,*� 5HODFLRQHV�,QWHUJXEHUQDPHQWDOHV��
7-6&$0� 7ULEXQDO�6XSHULRU�GH�-XVWLFLD�&RPXQLGDG�$XWyQRPD�GH�0DGULG�
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&(1752�'(�36,&2/2*Ì$�48,5$/
-8$1�-26e�*87,e55(=�(67(9(��&RRUGLQDGRU�
%$/'20(52�35$'26�3$55$��&RRUGLQDGRU�
0��6,;7$�6,/(6�6$0$1,(*2��5HGDFWRUD�
(�8��(67$'Ì67,&$�8�&�0�
-$9,(5�3257(/$�*$5&Ì$��(VWDGtVWLFR�

���,1752'8&&,Ð1�³�����1HFHVLGDG�\�RSRUWXQLGDG�GHO�HVWXGLR�³�����'HVDUUROOR�KLVWyULFR�GHO�FRQFHSWR�FOtQLFR�GH�'$+�³
�����(O�FRQFHSWR�DFWXDO�GH�'$+�³�����1XHVWUD�SHUVSHFWLYD�³��2%-(7,926�'(/�(678',2�³���0(72'2/2*Ì$�³����
6HOHFFLyQ�GH�OD�PXHVWUD�³�����0DWHULDO�HPSOHDGR�³�����'LVHxR�\�GHVFULSFLyQ�GH�ODV�YDULDEOHV�³�����3URFHGLPLHQWR�³
���5(68/7$'26�³�����$QiOLVLV�GHVFULSWLYR�³�����&RQFOXVLRQHV�VREUH�HO�DQiOLVLV�GHVFULSWLYR��³�����(VWLPDFLRQHV�VREUH�HO
WRWDO�GH�OD�SREODFLyQ�³�����&RQFOXVLRQHV�VREUH�ODV�HVWLPDFLRQHV�³���9$/25$&,Ð1�'(�/$�$7(1&,Ð1�('8&$7,9$�5(�
&,%,'$�325�/$�32%/$&,Ð1�(6&2/$5�(1�/$�&0�³�����$QiOLVLV�GH�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD�³�����(O�VtQGUR�
PH�'$+�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�³�����(QWUHYLVWDV�D�IDPLOLDV�GH�DOXPQRV�FRQ�'$+�³��
&21&/86,21(6�*(1(5$/(6�³���5()(5(1&,$6�%,%/,2*5É),&$6�³$1(;26��,,��0RGHOR�GH�HQFXHVWD�D�SURIHVRUHV
HPSOHDGR�HQ�HO�HVWXGLR�³,,,��0RGHOR�GH�FXHVWLRQDULR�SDUD�OD�GHVFULSFLyQ�GH�ORV�QLxRV�'$+�³,9��*UiILFRV�\�WDEODV�

,�� ,1752'8&&,Ð1

����� 1HFHVLGDG�\�RSRUWXQLGDG�GHO�HVWXGLR�

(O�HVWXGLR�TXH�SUHVHQWy�HO�&HQWUR�GH�3VLFRORJtD�4XLUDO�DO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH
0DGULG��WLWXODGR�©(VWXGLR�GH�OD�LQFLGHQFLD�GHO�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG�HQ�ORV�FHQWURV�HV�
FRODUHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULGª��SUHWHQGtD�UHDOL]DU�XQ�DQiOLVLV�GH�OD�UHDOLGDG�GH�HVWH�VtQ�
GURPH�FOtQLFR��OODPDGR�7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��HQ�QXHVWUD�&RPXQLGDG
$XWyQRPD�

3DUD�HOOR�VH�SODQWHy��HQ�SULPHU�OXJDU��HO�SUREOHPD�GH�OD�LQFLGHQFLD�UHDO�GH�HVWH�VtQGURPH�FOtQLFR�²HQ
DGHODQWH��'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��'$+²��SDUWLHQGR�GH�OD�KLSyWHVLV�GH�TXH�ODV�FLIUDV�GH
QLxRV�DV�GLDJQRVWLFDGRV�HVWDED�PX\�SRU�GHEDMR�GH�ODV�FLIUDV�UHDOHV�GH�SUHYDOHQFLD�GHO�PLVPR��\D�TXH��XQ
QLYHO�HOHYDGR�GH�GHVLQIRUPDFLyQ�SRGUtD�HVWDU�SURGXFLHQGR�XQD�HVFDVD�GHWHFFLyQ�GHO�VtQGURPH�HQ�OD�SR�
EODFLyQ�HVFRODU�GH�QXHVWUD�&RPXQLGDG�

���



$GHPiV��VH�SUR\HFWy�UHFRJHU�LQIRUPDFLyQ�VREUH�HO�JUDGR�GH�FRQRFLPLHQWR�GHO�VtQGURPH�GH�ORV�SUR�
IHVLRQDOHV�GH�OD�HGXFDFLyQ��WRPDQGR�LQWHUpV�SRU�OD�RSLQLyQ�GHO�SURIHVRUDGR�HQ�JHQHUDO��ORV�RULHQWDGRUHV
\�ORV�6HUYLFLRV�GH�,QVSHFFLyQ�(GXFDWLYD�GH�OD�FRPXQLGDG�HGXFDWLYD�

)LQDOPHQWH��VH�GLULJLy�HO�DQiOLVLV�D�UHFRJHU�LQIRUPDFLyQ�DFHUFD�GH�OD�UHDOLGDG�YLYLGD�SRU�ODV�IDPLOLDV
DIHFWDGDV�SRU�ODV�FRQVHFXHQFLDV�GH�HVWH�VtQGURPH�FOtQLFR�

(Q�UHVXPHQ��HO�HVWXGLR�SUHWHQGtD�GDU�UHVSXHVWD�D�ORV�VLJXLHQWHV�LQWHUURJDQWHV�

• ¢([LVWH�XQD�LQFLGHQFLD�GH�HVWH�VtQGURPH�PD\RU�D�OD�GHWHFWDGD�KDVWD�HO�PRPHQWR��HQ�OD�SREODFLyQ
HVFRODU�GH�QXHVWUD�&RPXQLGDG"

• ¢4Xp�JUDGR�GH�FRQRFLPLHQWR�SRVHHQ�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�UHVSHFWR�GHO�RULJHQ��HYR�
OXFLyQ�\�FRQVHFXHQFLDV�GHO�VtQGURPH�FOtQLFR�'$+"

• ¢4Xp�UHFXUVRV�H[LVWHQ�HQ�OD�&RPXQLGDG�GH�0DGULG�SDUD�OD�GHWHFFLyQ��RULHQWDFLyQ�H�LQWHUYHQFLyQ
GH�DOXPQRV�FRQ�'$+"

/DV�UD]RQHV�TXH�OOHYDURQ�D�FHQWUDU�OD�LQYHVWLJDFLyQ�HQ�HVWRV�REMHWLYRV��SDUWHQ�GHO�SURSLR�LQWHUpV�TXH
KD�FRQGXFLGR�D�ORV�PLHPEURV�GHO�HTXLSR�LQYHVWLJDGRU��GHVGH�KDFH�DxRV��D�HVWXGLDU�HVWH�VtQGURPH�GHVGH
HO�SODQR�WHyULFR�FLHQWtILFR�\�FRQ�XQD�SHUVSHFWLYD�QHXURSVLFROyJLFD��\�SDUWHQ��DVLPLVPR��GH�OD�SURSLD�H[�
SHULHQFLD�FOtQLFD��TXH�KD�SHUPLWLGR�FRPSUREDU��D�OR�ODUJR�GH�ORV�~OWLPRV�DxRV��OD�JUDYHGDG�GH�ODV�FRQVH�
FXHQFLDV�QHJDWLYDV�TXH�VH�SURGXFHQ�HQ�HO�GHVDUUROOR�GH�ORV�QLxRV�DV�TXH�SDGHFHQ�HO�VtQGURPH��$GHPiV�
VH�SXHGHQ�GHVWDFDU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

��� � &DGD�YH]�PiV�VH�OHYDQWDQ�XQ�PD\RU�Q~PHUR�GH�YRFHV�UHFODPDQGR�DWHQFLyQ�VREUH�HO�SUREOHPD
GH�OD�+LSHUDFWLYLGDG�HQ�OD�HVFXHOD��(O�SURIHVRUDGR�OOHYD�DxRV�GHPDQGDQGR�LQIRUPDFLyQ�\�DSR\R
UHVSHFWR�GH�ODV�JUDYHV�GLILFXOWDGHV�TXH�FUHD��WDQWR�HQ�HO�SURSLR�SURWDJRQLVWD�FRPR�HQ�HO�JUXSR
HVFRODU��HO�VtQGURPH�'$+��<��~OWLPDPHQWH��WDPELpQ�VH�KD�HPSH]DGR�D�HVFXFKDU�HO�FODPRU�GH
ODV�IDPLOLDV�DIHFWDGDV�

��� � 8Q�FRQRFLPLHQWR�GH�OD�LQFLGHQFLD�UHDO�GHO�WUDVWRUQR�HQ�OD�SREODFLyQ�HVFRODU�SRGtD�UHVXOWDU�GH
SDUWLFXODU�LQWHUpV�SDUD�WRPDU�FRQFLHQFLD�GHO�SUREOHPD��WDQWR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ
HGXFDWLYD�FRPR�SRU�SDUWH�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR�

��� � 3DUWtDPRV�GH�OD�KLSyWHVLV�GH�TXH��HQ�HO�iPELWR�HVFRODU��OD�IRUPDFLyQ�\�OD�DFWLWXG�GH�ORV�SURIHVRUHV
DQWH�HO�WUDVWRUQR��FRQVWLWX\H�HO�SULQFLSDO�IDFWRU�SDUD�OD�LQWHUYHQFLyQ�H[LWRVD�GH�OD�HVFXHOD�FRQ�HV�
WRV�QLxRV�\�DGROHVFHQWHV�

3RU�RWUD�SDUWH��VL�DO�LQLFLDU�HO�HVWXGLR�H[LVWtD�XQ�FLHUWR�QLYHO�GH�FRQVFLHQFLD�UHVSHFWR�GH�OD�JUDYHGDG�\
DPSOLWXG�GH�ORV�SUREOHPDV�TXH�DIHFWDQ�D�PXFKRV�QLxRV�DV�TXH�SDGHFHQ�HO�VtQGURPH��D�OR�ODUJR�GH�YDULRV
PHVHV�GH�HQWUHYLVWDV�FRQ�SURIHVRUHV��IDPLOLDV��LQVSHFWRUHV�GH�HGXFDFLyQ�\�QLxRV�DV�KLSHUDFWLYRV��VH�KD�OOH�
JDGR�DO�FRQYHQFLPLHQWR�GH�TXH�ODV�FRQVHFXHQFLDV�SURGXFLGDV�SRU�HO�VtQGURPH�'$+�WUDV�YDULRV�DxRV�GH
HYROXFLyQ��FXDQGR�QR�H[LVWH�OD�DWHQFLyQ�DGHFXDGD��LQIOX\HQ��GH�PDQHUD�SUHRFXSDQWH��HQ�HO�GHVDUUROOR
PDGXUDWLYR�JHQHUDO�GH�ORV�QLxRV�\�QLxDV�\��FRPR�FRQVHFXHQFLD��HQ�VXV�IDPLOLDV�

3RU�WRGR�HOOR��HV�GHVHR�GHO�HTXLSR�LQYHVWLJDGRU�TXH�HO�SUHVHQWH�HVWXGLR�SXHGD�VHUYLU�FRPR�OODPDGD
GH�DWHQFLyQ�VREUH�HVWD�SUREOHPiWLFD�TXH�HV��HQ�PXFKRV�FDVRV��WDQ�SRFR�YDORUDGD��\�VLUYD�FRPR�EDVH�SDUD
IXWXUDV�LQYHVWLJDFLRQHV�TXH�SXHGDQ�SURSRUFLRQDU�XQD�PiV�DPSOLD�GLIXVLyQ�GHO�FRQRFLPLHQWR�GH�HVWH�VtQ�
GURPH�\�VXV�HIHFWRV�SHUVRQDOHV��IDPLOLDUHV�\�VRFLDOHV��WDQWR�HQ�HO�iPELWR�HGXFDWLYR�FRPR�HQ�ORV�IRURV�\
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GHEDWHV�S~EOLFRV��$�ILQ�GH�TXH�OD�VRFLHGDG�DFHSWH��UHVSHWH�\�D\XGH�D�HVWH�FROHFWLYR��HQ�HO�PDUFR�GHO�SULQ�
FLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�\�GHUHFKRV�SDUD�WRGRV�ORV�FLXGDGDQRV�

����� (YROXFLyQ�KLVWyULFD�GHO�FRQFHSWR�FOtQLFR�GH�'$+

'HVGH�ILQDOHV�GHO�VLJOR�;,;�\�D�OR�ODUJR�GHO�VLJOR�;;��HO�WUDVWRUQR�TXH�QRV�RFXSD�KD�UHFLELGR�P~OWLSOHV
IRUPXODFLRQHV�WHyULFDV��TXH�LPSOLFDQ�WDPELpQ��FRPR�QR�SRGtD�VHU�GH�RWUD�PDQHUD��GLIHUHQWHV�ySWLFDV�HQ
OD�SODQLILFDFLyQ�GH�OD�LQWHUYHQFLyQ�FOtQLFD�\�SHGDJyJLFD�

(VWH�QRWDEOH�FDPELR�GH�GHQRPLQDFLyQ�SRQH�GH�PDQLILHVWR�ODV�GLILFXOWDGHV�GLDJQyVWLFDV�FRQ�TXH�VH
KDQ�HQFRQWUDGR�ORV�SURIHVLRQDOHV��D�OR�ODUJR�GHO�WLHPSR��SDUD�HVWDEOHFHU�FULWHULRV�FODURV�\�SUHFLVDU�XQD
HWLRORJtD�GHO�WUDVWRUQR�

(Q�OD�DFWXDOLGDG��ORV�FULWHULRV�HVWDEOHFLGRV��WDQWR�GHO�'60�,9�FRPR�GHO�&,(�����SHUPLWHQ�XQD�PD\RU
SUHFLVLyQ�GLDJQyVWLFD��VL�ELHQ�VH�HVWi�OHMRV�GH�HQFRQWUDU�SUXHEDV�SVLFROyJLFDV�SUHFLVDV�TXH�HYLWHQ�ORV�HUUR�
UHV�\�VHVJRV�LQKHUHQWHV�D�WRGD�HYDOXDFLyQ�SVLFRSDWROyJLFD�

(Q�FXDQWR�D�OD�HWLRORJtD�GHO�WUDVWRUQR��SDUHFH�H[WHQGHUVH�OD�RSLQLyQ�GH�TXH�FRQIOX\HQ��SRU�XQ�ODGR�
XQ�FRPSRQHQWH�KHUHGLWDULR��TXH�FRQGLFLRQD�ODV�UHVSXHVWDV�GH�FLHUWRV�LQGLYLGXRV�GHVGH�ORV�SULPHURV�PH�
VHV�GH�YLGD��\�OD�RSLQLyQ�GH�TXH�HVWH�IDFWRU�VH�FRPELQD�PX\�WHPSUDQDPHQWH�FRQ�HOHPHQWRV�DPELHQWDOHV
TXH�GHVDUUROODQ�ORV�FRPSRUWDPLHQWRV�GHVDGDSWDGRV�WtSLFRV�GHO�VtQGURPH�'$+��SUXHED�GH�HOOR�VHUtD�OD
SUHVHQFLD�GH�LQGLFLRV��FDGD�YH]�PiV�FODURV��GH�GLVIXQFLRQHV�HQ�GHWHUPLQDGDV�iUHDV�FHUHEUDOHV�HQ�ORV�QLxRV
\�QLxDV�'$+�

3DVDPRV�D�GHVDUUROODU��EUHYHPHQWH��ODV�GLIHUHQWHV�SHUVSHFWLYDV�TXH�VREUH�HO�WUDVWRUQR�KDQ�PDQWHQLGR
ORV�FLHQWtILFRV�GXUDQWH�ORV�VLJORV�;,;�\�;;��(Q�OD�H[SRVLFLyQ�KLVWyULFD�VHJXLPRV�D�%HQMXPHD�\�0RMDUUR
�������

/DV�GHQRPLQDFLRQHV�TXH�KD�DGRSWDGR�HO�WUDVWRUQR�KLVWyULFDPHQWH��KDFHQ�UHIHUHQFLD�D�ODV�GHVFULSFLR�
QHV�FOtQLFDV��TXH�D�VX�YH]�VH�HQFXHQWUDQ�DVRFLDGDV�FRQ�ODV�H[SOLFDFLRQHV�VREUH�VX�HWLRORJtD��(Q�UHDOLGDG�
OD�FRQFHSFLyQ�TXH�VH�PDQWHQtD�HQ�FDGD�PRPHQWR�GHSHQGtD�GHO�HVWDGR�GH�FRQRFLPLHQWRV�QHXUROyJLFRV�
SVLTXLiWULFRV�\�SVLFROyJLFRV��TXH�KDEtDQ�DOFDQ]DGR�ODV�UHVSHFWLYDV�FLHQFLDV�

/DV�SULPHUDV�GHVFULSFLRQHV�FOtQLFDV�GHO�VtQGURPH�VRQ�DWULEXLGDV�D�6WLOO�R�7UHGJROG��$Vt�6WLOO�HQ�����
GHVFULEH�HO�FXDGUR�VLJXLHQWH��©QLxRV�FRQ�WHPSHUDPHQWR�YLROHQWR��GHVHQIUHQDGDPHQWH�UHYROWRVRV��SHUYHU�
VRV��GHVWUXFWLYRV��FRQ�DXVHQFLD�GH�UHVSXHVWD�D�ORV�FDVWLJRV��IUHFXHQWHPHQWH�LQTXLHWRV�\�PROHVWRV��PRV�
WUDQGR�PRYLPLHQWRV�FDVL�FRUHLIRUPHV��FRQ�LQFDSDFLGDG�SDUD�PDQWHQHU�OD�DWHQFLyQ��IUDFDVR�HVFRODU��D~Q
HQ�DXVHQFLD�GH�GpILFLW�LQWHOHFWXDO�\�DQRPDOtDV�FRQJpQLWDV�PHQRUHV�FRPR�HSLFDQWXV�\�SDODGDU�RMLYDOª�

(Q�HVWDV�SULPHUDV�GHVFULSFLRQHV�VH�HQWLHQGH�HO�WUDVWRUQR�KLSHUDFWLYR�FRPR�XQD�LQFDSDFLGDG�GH�OD�YR�
OXQWDG�SDUD�UHDOL]DU�XQ�FRQWURO�PRUDO�GHO�FRPSRUWDPLHQWR�

3RU�VX�SDUWH�7UHGJROG��HQ�VX�OLEUR�0HQWDO�'HILFLHQF\���������FUHH�HQFRQWUDU�FRPR�FDXVD�GHO�WUDVWRUQR
KLSHUFLQpWLFR�DOJXQD�DQRUPDOLGDG�RUJiQLFD�GH�FDUiFWHU�KHUHGLWDULR�

0HUHFH�OD�SHQD�UHVDOWDU�TXH�HQ�HVWD�HWDSD�ORV�SURIHVLRQDOHV�\�ORV�OHJRV�FRQVLGHUDEDQ�D�HVWRV�QLxRV�HQ
QXPHURVDV�RFDVLRQHV�FRPR�UHWUDVDGRV�PHQWDOHV��3RU�RWUD�SDUWH��OD�LGHD�GH�TXH�WRGRV�ORV�SUREOHPDV�GH
HVWRV�QLxRV�VH�GHEtDQ�D�XQD�GHILFLHQFLD�HQ�VX�FRPSRUWDPLHQWR�PRUDO�R�OD�FRQVLGHUDFLyQ�GH�TXH�GLFKRV
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SUREOHPDV�HUDQ�UHVXOWDGR�GH�XQD�GHILFLHQWH�HGXFDFLyQ��WRGDYtD�HQ�OD�DFWXDOLGDG�HV�PDQWHQLGD�HQ�RFDVLR�
QHV�SRU�DOJXQRV�VHFWRUHV�GH�OD�VRFLHGDG�

(QWUH�ORV�DxRV�YHLQWH�\�FXDUHQWD�GHO�VLJOR�;;��VH�KXELHUD�HWLTXHWDGR�D�HVWRV�QLxRV�GHQWUR�GHO�6tQGURPH
GH�LPSXOVLYLGDG�RUJiQLFD��.DKQ�\�&RKHQ����������/DV�H[SOLFDFLRQHV�GH�OD�VLQWRPDWRORJtD�HVWDEDQ�UHODFLR�
QDGDV�FRQ�OD�SRVWHQFHIDOLWLV�\�ORV�WUDXPDWLVPRV�FHUHEUDOHV��6H�LQWHQWDED�ORFDOL]DU�OHVLRQHV�FHUHEUDOHV�TXH
H[SOLFDUDQ�HO�FRPSRUWDPLHQWR�\�ORV�VtQWRPDV�GH�OD�JHQWH�FRQ�KLSHUDFWLYLGDG��(O�UHVXOWDGR�GH�HVWRV�LQWHQ�
WRV�IXH�LQIUXFWXRVR�

0iV�WDUGH��HQWUH�ORV�DxRV�VHVHQWD�\�VHWHQWD�VH�LPSRQH��HQ�1RUWHDPpULFD��OD�GHVLJQDFLyQ�GH�'LVIXQ�
FLyQ�FHUHEUDO�PtQLPD��GHVSXpV�GHO�HVWXGLR�GH�&OHPHQWV�\�3HWHUV�0tQLPD�EUDLQ�G\VIXQFWLRQ�LQ�GH�VFKRRO
DJH�FKLOG���������/D�SULQFLSDO�GLIHUHQFLD�HQWUH�GDxR�FHUHEUDO�\�GLVIXQFLyQ�FHUHEUDO�HV�TXH�OD�VHJXQGD�SUR�
SRQH�OD�H[LVWHQFLD�GH�XQD�DOWHUDFLyQ�QHXURTXtPLFD�R�QHXURILVLROyJLFD�\�QLHJD�OD�H[LVWHQFLD�GH�XQD�OHVLyQ
FHUHEUDO�ORFDOL]DGD�

(Q�������/DXIHU��'HQKRII�\�6RORPRQV�XWLOL]DQ��SRU�SULPHUD�YH]��OD�H[SUHVLyQ�GH�6tQGURPH�+LSHUFL�
QpWLFR�R�7UDVWRUQR�GHO�,PSXOVR�+LSHUTXLQpWLFR��/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�LQFOX\H�HO�6tQGURPH
+LSHUFLQpWLFR�GH�OD�,QIDQFLD�GHQWUR�GH�OD�&ODVLILFDFLyQ�,QWHUQDFLRQDO�GH�(QIHUPHGDGHV��&,(�����FRPR�FD�
WHJRUtD�GLDJQyVWLFD��3RU�VX�SDUWH��HO�PDQXDO�'LDJQyVWLFR�(VWDGtVWLFR�GH�ORV�WUDVWRUQRV�PHQWDOHV��'60�,,��GH
OD�$VRFLDFLyQ�GH�3VLTXLDWUtD�$PHULFDQD��$3$���LQFOX\H�OD�5HDFFLyQ�+LSHUFLQpWLFD�GH�OD�,QIDQFLD�

9HPRV�TXH�FRQ�DPEDV�GHQRPLQDFLRQHV�VH�SURGXFH�HO�DEDQGRQR�GH�OD�HWLRORJtD�HQ�OD�FDUDFWHUL]DFLyQ
GHO�7UDVWRUQR�KLSHUDFWLYR��VLHQGR�VXVWLWXLGD�SRU�OD�GHVFULSFLyQ�GH�ORV�VtQWRPDV�SVLFRSDWROyJLFRV�

3RU�RWUD�SDUWH��D�SDUWLU�GH�ORV�WUDEDMRV�GH�'RXJODV��HQ�������DSDUHFHQ�ORV�SUREOHPDV�DWHQFLRQDOHV
FRPR�XQ�QXHYR�FULWHULR�GLDJQyVWLFR��7DQWR�HO�&,(���FRPR�HO�'60�,,,�UHVDOWDQ�HVWH�QXHYR�DVSHFWR��DXQTXH
VHUi�HVWH�~OWLPR�HO�TXH�LQFOX\D�OD�QXHYD�GHQRPLQDFLyQ�GH�GpILFLW�DWHQFLRQDO��SDVDQGR�D�GHQRPLQDUVH
7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ���FRQ�R�VLQ�KLSHUDFWLYLGDG���LQFOX\HQGR�WUHV�iUHDV�GH�VtQWRPDV�SVLFRSD�
WROyJLFRV��GpILFLW�DWHQFLRQDO��LPSXOVLYLGDG�H�KLSHUDFWLYLGDG��(Q�HO�'60�,9�SDVDUi�D�GHQRPLQDUVH�7UDVWRU�
QR�SRU�GpILFLW�GH�DWHQFLyQ�FRQ�KLSHUDFWLYLGDG��7'$+���UHVXOWDQGR�WUHV�VXEWLSRV��WLSR�FRQ�SUHGRPLQLR�GHO
GpILFLW�GH�DWHQFLyQ��WLSR�KLSHUDFWLYR�LPSXOVLYR�\�WLSR�FRPELQDGR�

(Q�HO�&,(�����WDEOD�����\D�HQ�OD�GpFDGD�GH�ORV�QRYHQWD��GHQWUR�GH�ORV�WUDVWRUQRV�+LSHUFLQpWLFRV��VH�LQ�
FOX\HQ��7UDVWRUQRV�GH�OD�DFWLYLGDG�\�GH�OD�DWHQFLyQ��7UDVWRUQR�KLSHUFLQpWLFR�GLVRFLDO��2WURV�WUDVWRUQRV�+L�
SHUFLQpWLFRV�\�7UDVWRUQR�KLSHUFLQpWLFR�VLQ�FODVLILFDFLyQ�

����� (O�FRQFHSWR�DFWXDO�GH�'$+

<D�KHPRV�YLVWR�TXH��VHJ~Q�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�'60�,9��WDEOD�����VH�REWLHQHQ�WUHV�WLSRV�GH
FODVLILFDFLyQ�GH�ORV�QLxRV�DV�KLSHUDFWLYRV��(O�WLSR�FRQ�SUHGRPLQLR�GH�GpILFLW�GH�$WHQFLyQ��HO�WLSR�FRQ�SUH�
GRPLQLR�GH�KLSHUDFWLYLGDG�LPSXOVLYLGDG�\�HO�WLSR�FRPELQDGR�

(Q�OD�DFWXDOLGDG��DOJXQRV�LQYHVWLJDGRUHV��HQWUH�HOORV�5XVVHOO�$��%DUNOH\��RSLQDQ�TXH�OD�GHQRPLQDFLyQ
GH�7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ�UHVXOWD�LQFRPSOHWD��D�OD�OX]�GH�ODV�PiV�UHFLHQWHV�LQYHVWLJDFLRQHV��\
SURSRQHQ�FRPR�PiV�DSURSLDGR�OD�GHQRPLQDFLyQ�GH�'pILFLW�SDUD�OD�,QKLELFLyQ�GH�OD�&RQGXFWD��\D�TXH�
SDUD�HVWH�DXWRU��pVWD�VHUtD�OD�FDUDFWHUtVWLFD�QXFOHDU�GHO�VtQGURPH�
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$FWXDOPHQWH�OD�PD\RUtD�GH�ORV�SURIHVLRQDOHV�HVWiQ�GH�DFXHUGR�HQ�TXH�HQ�HO�7'$+��R�VtQGURPH�GH
'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��'$+�SDUD�QRVRWURV���VH�GDQ�ORV�WUHV�SUREOHPDV�VLJXLHQWHV�HQ�PD�
\RU�R�PHQRU�JUDGR�

• 'LILFXOWDGHV�IXQFLRQDOHV�GH�OD�DWHQFLyQ�

• ([FHVR�GH�DFWLYLGDG�

• ,PSXOVLYLGDG�

'H�FDUD�DO�HVWXGLR�TXH�KHPRV�UHDOL]DGR��QRV�KD�SDUHFLGR�LQWHUHVDQWH�WHQHU�HQ�FXHQWD�HVWDV�GLIHUHQ�
FLDV�HQWUH�HO�'pILFLW�GH�$WHQFLyQ�\�OD�+LSHUDFWLYLGDG�,PSXOVLYLGDG��$Vt��SDUWLPRV�GH�OD�LGHD�GH�TXH�ORV�QL�
xRV�GHO�WLSR�FRQ�SUHGRPLQLR�GH�+LSHUDFWLYLGDG�VRQ�PiV�UHFKD]DGRV�VRFLDOPHQWH�SRU�ORV�FRPSDxHURV�R
DGXOWRV�\�WLHQHQ�PiV�SUREOHPDV�GH�FRQGXFWD��PLHQWUDV�TXH�ORV�GHO�WLSR�FRQ�SUHGRPLQLR�GH�'pILFLW�GH
$WHQFLyQ�VRQ�PiV�UHWUDtGRV�VRFLDOPHQWH��\�WLHQHQ�XQD�PD\RU�LQFLGHQFLD�GH�WUDVWRUQRV�GH�DSUHQGL]DMH�

(Q�GHILQLWLYD��HO�7UDVWRUQR�+LSHUFLQpWLFR�DJUXSD�XQ�FRQMXQWR�GH�FRQGXFWDV�TXH�LQFOX\HQ��DFWLYLGDG
PRWRUD�H[FHVLYD��LQTXLHWXG��LQDWHQFLyQ�\�GLVWUDLELOLGDG��$GHPiV��RWURV�DXWRUHV�FRPR�%DUNOH\��������LQ�
FOXLUiQ�WDPELpQ�RWURV�GRV�SUREOHPDV�DGLFLRQDOHV�FRPR�VRQ�

• 'LILFXOWDG�SDUD�VHJXLU�ODV�QRUPDV�H�LQVWUXFFLRQHV�

• ([FHVLYD�YDULDELOLGDG�HQ�OD�UHVSXHVWD�D�ODV�VLWXDFLRQHV��SDUWLFXODUPHQWH�HQ�ODV�WDUHDV�HVFRODUHV�

(Q�������6FKOHLIIHU��:HLVV��&RKHQ�\�FROE���HVWDEOHFHQ�XQD�GLVWLQFLyQ�HQWUH�KLSHUFLQpWLFRV�VLWXDFLRQD�
OHV��KLSHUDFWLYRV�VyOR�HQ�DOJXQDV�VLWXDFLRQHV��H�KLSHUFLQpWLFRV�SURIXQGRV��KLSHUDFWLYRV�HQ�WRGDV�R�OD�JUDQ
PD\RUtD�GH�VLWXDFLRQHV���(VWD�GLIHUHQFLD�OHV�FRQGXFH�D�HVWDEOHFHU�XQD�GLIHUHQWH�HWLRORJtD�FOtQLFD��WHUDSLD�\
SURQyVWLFR��$Vt�ORV�KLSHUFLQpWLFRV�SURIXQGRV�PRVWUDUtDQ�PD\RU�KLSHUDFWLYLGDG�GHVGH�DxRV�SUHHVFRODUHV�
PD\RUHV�SUREOHPDV�GH�FRQGXFWD��PD\RU�GpILFLW�DWHQFLRQDO�\�PiV�WUDVWRUQRV�SVLTXLiWULFRV�DVRFLDGRV��TXH
ORV�KLSHUFLQpWLFRV�VLWXDFLRQDOHV�

7$%/$����7UDVWRUQR�+LSHUFLQpWLFR�&,(���

*����'e),&,7�'(�$7(1&,Ð1���$O�PHQRV���VtQWRPDV�GXUDQWH���PHVHV��

��� )UHFXHQWH�LQFDSDFLGDG�SDUD�SUHVWDU�DWHQFLyQ�D�ORV�GHWDOOHV��MXQWR�D�HUURUHV�SRU�GHVFXLGR�HQ�ODERUHV�HVFRODUHV�\�HQ�RWUDV

� � �DFWLYLGDGHV�

��� )UHFXHQWH�LQFDSDFLGDG�SDUD�PDQWHQHU�OD�DWHQFLyQ�HQ�WDUHDV�R�MXHJRV�

��� $�PHQXGR�DSDUHQWD�QR�HVFXFKDU�OR�TXH�VH�GLFH�

��� ,PSRVLELOLGDG�SHUVLVWHQWH�SDUD�FXPSOLPHQWDU�ODV�WDUHDV�HVFRODUHV�DVLJQDGDV�X�RWUDV�PLVLRQHV�

��� 'LVPLQXFLyQ�GH�OD�FDSDFLGDG�SDUD�RUJDQL]DU�WDUHDV�\�DFWLYLGDGHV�

��� $�PHQXGR�HYLWD�R�VH�VLHQWH�PDUFDGDPHQWH�LQFyPRGR�DQWH�WDUHDV�WDOHV�FRPR�ORV�GHEHUHV�HVFRODUHV�TXH�UHTXLHUHQ�XQ

� � �HVIXHU]R�PHQWDO�VRVWHQLGR�

��� $�PHQXGR�SLHUGH�REMHWRV�QHFHVDULRV�SDUD�XQDV�WDUHDV�R�DFWLYLGDGHV��WDOHV�FRPR�PDWHULDO�HVFRODU��OLEURV�HWF�

��� )iFLOPHQWH�VH�GLVWUDH�DQWH�HVWtPXORV�H[WHUQRV�

��� &RQ�IUHFXHQFLD�ROYLGDGL]R�HQ�HO�FXUVR�GH�ODV�DFWLYLGDGHV�GLDULDV�

*����+,3(5$&7,9,'$'�²��$O�PHQRV���VtQWRPDV�GXUDQWH���PHVHV��

��� &RQ�IUHFXHQFLD�LQTXLHWXG�FRQ�PRYLPLHQWRV�GH�PDQRV�R�SLHV�R�UHPRYLpQGRVH�HQ�HO�DVLHQWR

��� $EDQGRQD�HO�DVLHQWR�HQ�OD�FODVH�R�HQ�RWUDV�VLWXDFLRQHV�HQ�ODV�TXH�VH�HVSHUD�TXH�SHUPDQH]FD�VHQWDGR�

��� $�PHQXGR�FRUUHWHD�R�WUHSD�HQ�H[FHVR�HQ�VLWXDFLRQHV�LQDSURSLDGDV�

��� ,QDGHFXDGDPHQWH�UXLGRVR�HQ�HO�MXHJR�R�WLHQH�GLILFXOWDGHV�SDUD�HQIUHQWDUVH�WUDQTXLODPHQWH�HQ�DFWLYLGDGHV�O~GLFDV�

��� 3DWUyQ�GH�DFWLYLGDG�PRWRUD�H[FHVLYD�TXH�QR�HV�PRGLILFDEOH�VXVWDQFLDOPHQWH�SRU�ORV�UHTXHULPLHQWRV�GHO�HQWRUQR�VRFLDO�
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7$%/$����7UDVWRUQR�+LSHUFLQpWLFR�&,(�����&RQW��

*���� ,038/6,9,'$'�²�$O�PHQRV���GXUDQWH���PHVHV��

��� $�PHQXGR�KDFH�H[FODPDFLRQHV�R�UHVSRQGH�DQWHV�GH�TXH�VH�OH�KDJDQ�ODV�SUHJXQWDV�FRPSOHWDV�

��� $�PHQXGR�HV�LQFDSD]�GH�JXDUGDU�XQ�WXUQR�HQ�ODV�FRODV�R�HQ�RWUDV�VLWXDFLRQHV�GH�JUXSR�

��� $�PHQXGR�LQWHUUXPSH�R�VH�HQWURPHWH�HQ�ORV�DVXQWRV�GH�RWURV�

��� &RQ�IUHFXHQFLD�KDEOD�HQ�H[FHVR�VLQ�FRQWHQHUVH�DQWH�ODV�FRQVLGHUDFLRQHV�VRFLDOHV�

*����(O�LQLFLR�GHO�WUDVWRUQR�QR�HV�SRVWHULRU�D�ORV���DxRV�GH�HGDG�

*����/RV�FULWHULRV�KDQ�GH�FXPSOLUVH�HQ�PiV�GH�XQD�VLWXDFLyQ�

*����/RV�VtQWRPDV�GH�*����D�*����RFDVLRQDQ�XQ�PDOHVWDU�FOtQLFDPHQWH�VLJQLILFDWLYR�R�XQD�DOWHUDFLyQ�HQ�HO�UHQGLPLHQWR�VRFLDO�

DFDGpPLFR�R�ODERUDO�

*����1R�FXPSOH�ORV�FULWHULRV�SDUD�WUDVWRUQR�JHQHUDOL]DGR�GHO�GHVDUUROOR��HSLVRGLR�PDQtDFR��HSLVRGLR�GHSUHVLYR�R�WUDVWRUQR�GH

DQVLHGDG�

7$%/$����&ULWHULRV�7'$+��VHJ~Q�HO�'60�,9�

$�� &ULWHULR�����y�����
��� 6HLV��R�PiV��GH�ORV�VLJXLHQWHV�VtQWRPDV�GH�GHVDWHQFLyQ�SHUVLVWLHQGR�DO�PHQRV�GXUDQWH���PHVHV��FRQ�XQD�LQWHQVLGDG�
� � �GHVDGDSWDWLYD�H�LQFRKHUHQWH��HQ�UHODFLyQ�FRQ�HO�QLYHO�GH�GHVDUUROOR�
'HVDWHQFLyQ�
�D�� $�PHQXGR�QR�SUHVWD�DWHQFLyQ�VXILFLHQWH�D�ORV�GHWDOOHV�R�LQFXUUH�HQ�HUURUHV�SRU�GHVFXLGR�HQ�ODV�WDUHDV�HVFRODUHV�
� � � WUDEDMR�X�RWUDV�DFWLYLGDGHV�
�E�� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�PDQWHQHU�OD�DWHQFLyQ�HQ�DFWLYLGDGHV�O~GLFDV�
�F�� $�PHQXGR�SDUHFH�QR�HVFXFKDU�FXDQGR�VH�OH�KDEOD�GLUHFWDPHQWH�
�G�� $�PHQXGR�QR�VLJXH�LQVWUXFFLRQHV�\�QR�ILQDOL]D�WDUHDV�HVFRODUHV��HQFDUJRV�X�REOLJDFLRQHV��QR�VH�GHEH�D
� � FRPSRUWDPLHQWR�QHJDWLYLVWD�R�D�LQFDSDFLGDG�SDUD�FRPSUHQGHU�LQVWUXFFLRQHV��
�H�� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�RUJDQL]DU�WDUHDV�\�DFWLYLGDGHV�
�I�� $�PHQXGR�HYLWD��OH�GLVJXVWD�R�HV�UHQXHQWH�HQ�FXDQWR�D�GHGLFDUVH�D�WDUHDV�TXH�UHTXLHUHQ�XQ�HVIXHU]R�PHQWDO
� � VRVWHQLGR�
�J�� $�PHQXGR�H[WUDYtD�REMHWRV�QHFHVDULRV�SDUD�WDUHDV�R�DFWLYLGDGHV�
�K�� $�PHQXGR�VH�GLVWUDH�IiFLOPHQWH�SRU�HVWtPXORV�LUUHOHYDQWHV�
�L�� $�PHQXGR�HV�GHVFXLGDGR�HQ�ODV�DFWLYLGDGHV�GLDULDV�
��� 6HLV��R�PiV��GH�ORV�VLJXLHQWHV�VtQWRPDV�GH�KLSHUDFWLYLGDG�LPSXOVLYLGDG�SHUVLVWLHQGR�SRU�OR�PHQRV�GXUDQWH���PHVHV
� � �FRQ�XQD�LQWHQVLGDG�GHVDGDSWDWLYD�H�LQFRKHUHQWH�HQ�UHODFLyQ�FRQ�HO�QLYHO�GH�GHVDUUROOR�
+LSHUDFWLYLGDG�
�D�� $�PHQXGR�PXHYH�HQ�H[FHVR�PDQRV�R�SLHV��R�VH�UHPXHYH�HQ�VX�DVLHQWR�
�E�� $�PHQXGR�DEDQGRQD�VX�DVLHQWR�HQ�OD�FODVH�R�HQ�RWUDV�VLWXDFLRQHV�HQ�ODV�TXH�GHEH�HVWDU�VHQWDGR�
�F�� $�PHQXGR�FRUUH�R�VDOWD�H[FHVLYDPHQWH�HQ�VLWXDFLRQHV�HQ�TXH�HV�LQDSURSLDGR�KDFHUOR�
�G�� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�MXJDU�R�GHGLFDUVH�WUDQTXLODPHQWH�D�DFWLYLGDGHV�GH�RFLR�
�H�� $�PHQXGR�©HVWi�HQ�PDUFKDª�R�VXHOH�DFWXDU�FRPR�VL�WXYLHUD�XQ�PRWRU�
�I�� $�PHQXGR�KDEOD�HQ�H[FHVR�
,PSXOVLYLGDG�
�J��� $�PHQXGR�SUHFLSLWD�UHVSXHVWDV�DQWHV�GH�KDEHU�VLGR�FRPSOHWDGDV�ODV�SUHJXQWDV�
�K��� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�JXDUGDU�WXUQR�
�L�� $�PHQXGR�LQWHUUXPSH�R�VH�LQPLVFX\H�HQ�ODV�DFWLYLGDGHV�GH�RWURV�

%�� $OJXQRV�VtQWRPDV�GH�KLSHUDFWLYLGDG²LPSXOVLYLGDG�R�GHVDWHQFLyQ�TXH�FDXVDQ�DOWHUDFLRQHV�HVWiQ�SUHVHQWHV
� � DQWHV�GH�ORV���DxRV�GH�HGDG�

&�� $OJXQDV�DOWHUDFLRQHV�SURYRFDGDV�SRU�ORV�VtQWRPDV�VH�SUHVHQWDQ�HQ�GRV�R�PiV�DPELHQWHV�

'�� 'HEHQ�H[LVWLU�SUXHEDV�FODUDV�GH�XQ�GHWHULRUR�FOtQLFDPHQWH�VLJQLILFDWLYR�GH�OD�DFWLYLGDG�VRFLDO��DFDGpPLFD�R
� � ODERUDO�

(�� /RV�VtQWRPDV�QR�DSDUHFHQ�H[FOXVLYDPHQWH�HQ�HO�WUDQVFXUVR�GH�XQ�WUDVWRUQR�JHQHUDOL]DGR�GHO�GHVDUUROOR�
� � HVTXL]RIUHQLD�X�RWUR�WUDVWRUQR�SVLFyWLFR��\�QR�VH�H[SOLFDQ�PHMRU�SRU�OD�SUHVHQFLD�GH�RWUR�WUDVWRUQR�PHQWDO
� � �SRU�HMHPSOR��WUDVWRUQR�GHO�HVWDGR�GH�iQLPR��WUDVWRUQR�GH�DQVLHGDG��HWF���
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6LQWRPDWRORJtD�SULPDULD

+LSHUDFWLYLGDG

/RV�QLxRV�FRQ�'$+�QR�PXHVWUDQ�~QLFDPHQWH�XQD�PD\RU�DFWLYLGDG�TXH�ORV�QLxRV�GH�VX�HGDG��VLQR
XQD�LQFDSDFLGDG�SDUD�UHJXODU�VX�FRQGXFWD�D�ODV�GHPDQGDV�GH�OD�VLWXDFLyQ��(VWi�DPSOLDPHQWH�GHPRVWUDGD
HVWD�VREUHDFWLYLGDG�R�H[FHVR�GH�DFWLYLGDG��HQ�ORV�QLxRV�KLSHUDFWLYRV��$Vt��SRGHPRV�GHFLU�TXH�OD�FRQGXFWD
KLSHUDFWLYD�HV�GHVRUJDQL]DGD�\�FDyWLFD�\�H[SUHVD�HO�IUDFDVR�GHO�QLxR�SDUD�FRQWURODU�VX�SURSLR�FRPSRUWD�
PLHQWR��

+,3(5$&7,9,'$'
��� ([FHVR�GH�DFWLYLGDG�PRWRUD�
��� 5HDFFLRQHV�H[DJHUDGDV�DQWH�VLWXDFLRQHV�TXH�SDVDQ
� � �LQDGYHUWLGDV�SDUD�RWURV�QLxRV�

'e),&,7�'(�$7(1&,Ð1

��� 'LILFXOWDGHV�SDUD�PDQWHQHU�OD�DWHQFLyQ�GXUDQWH
� � �SHULRGRV�ODUJRV�
��� 0D\RU�GLVWUDFWLELOLGDG�
��� 3UREOHPDV�HQ�OD�VHOHFFLyQ�GH�LQIRUPDFLyQ
� � �UHOHYDQWH�IUHQWH�D�OD�LUUHOHYDQWH�

,038/6,9,'$'

��� &RQGXFWXDO��,QFDSDFLGDG�SDUD�HO�FRQWURO�\�OD
� � �LQKLELFLyQ�GH�FRQGXFWDV�LQDSURSLDGDV�
��� &RJQLWLYD��(VWLOR�LPSXOVLYR��HVFDVD�DSUHFLDFLyQ�GH
� � �ORV�GHWDOOHV�\�ULJLGH]�FRJQLWLYD�

'pILFLW�DWHQFLRQDO

/RV�SUREOHPDV�DWHQFLRQDOHV�\�GH�FRQFHQWUDFLyQ�VRQ�FDUDFWHUtVWLFRV�GH�HVWRV�QLxRV��6LQ�HPEDUJR��ODV
LQYHVWLJDFLRQHV�SRQHQ�GH�PDQLILHVWR�TXH��VL�ELHQ�ORV�QLYHOHV�GH�GLVWUDFFLyQ�VRQ�PD\RUHV�FRQ�UHODFLyQ�D�OR
HVSHUDGR�SDUD�VX�HGDG��ORV�QLxRV�KLSHUDFWLYRV�QR�PXHVWUDQ�SUREOHPDV�HQ�DWHQFLyQ�VHOHFWLYD��6XV�SUREOH�
PDV�GH�DWHQFLyQ�SDUHFHQ�HVWDU�PiV�UHODFLRQDGRV�FRQ�OD�IDOWD�GH�KDELOLGDG�SDUD�DSOD]DU�OD�JUDWLILFDFLyQ�LQ�
PHGLDWD��HV�GHFLU��HQ�OD�LQPDGXUH]�SDUD�HVFDSDU�DO�FRQWURO�GH�OD�FRQGXFWD�SRU�HVWtPXORV�VLWXDFLRQDOHV�
+DELOLGDG�TXH�YDQ�DGTXLULHQGR�ORV�QLxRV�VLQ�HO�WUDVWRUQR�FRQ�OD�HGDG�

/D�GLILFXOWDG�SULQFLSDO�HQ�HVWH�DVSHFWR��HVWULED�HQ�HO�PD\RU�HVIXHU]R�TXH�VXSRQH�D�XQ�QLxR�'$+
PDQWHQHU�OD�DWHQFLyQ�GXUDQWH�HO�SHUtRGR�GH�WLHPSR�DFHSWDEOH�SDUD�VX�HGDG�FURQROyJLFD��\�XQD�PD\RU
VXVFHSWLELOLGDG�KDFLD�WRGD�LQIRUPDFLyQ�QRYHGRVD�\�DWUDFWLYD�GHO�DPELHQWH��TXH�OH�SURSRUFLRQD�UHIXHU]R
LQPHGLDWR��3RU�WRGR�HVWR��ODV�WDUHDV�UXWLQDULDV�VRQ�HVSHFLDOPHQWH�GLILFXOWRVDV�SDUD�HVWRV�QLxRV��GHELGR�DO
GHFDLPLHQWR�GH�DWHQFLyQ�TXH�VXIUHQ�DQWH�HOODV�

,PSXOVLYLGDG

(Q�ORV�QLxRV�TXH�SUHVHQWDQ�HVWH�WUDVWRUQR�VH�HQFXHQWUDQ�GRV�WLSRV�GH�LPSXOVLYLGDG��OD�FRPSRUWDPHQ�
WDO�\�OD�FRJQLWLYD�

6LJXLHQGR�D�.DJDQ���������SRGHPRV�FODVLILFDU�D�ORV�QLxRV�'$+�FRPR�UiSLGRV�HQ�OD�UHVSXHVWD�\�FRQ
DOWD�IUHFXHQFLD�GH�UHVSXHVWDV�LQFRUUHFWDV��(VWD�GLILFXOWDG�SDUD�GHWHQHUVH�D�SHQVDU�DQWHV�GH�DFWXDU��FRQVWL�
WX\H��DO�SDUHFHU��XQD�FDUDFWHUtVWLFD�GHILQLWRULD�GHO�VtQGURPH�KLSHUDFWLYR��(QWUH�RWUDV�FRVDV��VXSRQH�XQD
PD\RU�GLILFXOWDG�SDUD�FHQWUDUVH�HQ�FXDOTXLHU�SURFHVR�LQWHOHFWXDO�\�FRQWURODU�ORV�SURSLRV�SHQVDPLHQWRV�VLQ
TXH�LQWHUILHUDQ�HQ�WDUHDV�GH�VROXFLyQ�GH�SUREOHPDV�
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(Q�FXDQWR�D�OD�LPSXOVLYLGDG�FRQGXFWXDO��SRGUtDPRV�GHILQLUOD�FRPR�OD�UHDOL]DFLyQ�GH�FRQGXFWDV�VLQ
UHIOH[LRQDU�VREUH�ODV�FRQVHFXHQFLDV�IXWXUDV�GH�ODV�PLVPDV�\�EXVFDQGR�ODV�JUDWLILFDFLRQHV�PiV�LQPHGLDWDV�

6LQWRPDWRORJtD�VHFXQGDULD

6tQWRPDV�GH�FRQGXFWD

3RGHPRV�GHVWDFDU�OD�DJUHVLYLGDG�H[SORVLYD��QR�SUHPHGLWDGD��FRQVHFXHQFLD�GH�XQD�PX\�EDMD�WROHUDQ�
FLD�D�OD�IUXVWUDFLyQ��7DPELpQ�VRQ�IUHFXHQWHV�OD�GHVREHGLHQFLD��HO�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�\�RUGH�
QHV��ODV�PHQWLUDV��URERV��OHQJXDMH�LUUHVSHWXRVR��HWF�

6tQWRPDV�HPRFLRQDOHV

(Q�OtQHDV�JHQHUDOHV�ORV�QLxRV�KLSHUDFWLYRV�SUHVHQWDQ�LQPDGXUH]�DIHFWLYD��&DPELRV�GH�KXPRU�FRQVWDQ�
WHV��$QVLHGDG��GHSUHVLyQ��%DMD�DXWRHVWLPD�

'LILFXOWDGHV�DFDGpPLFDV

1R�HV�GH�H[WUDxDU��D�SDUWLU�GH�OD�VLQWRPDWRORJtD�SULPDULD�GHO�VtQGURPH��TXH�ORV�QLxRV�\�DGROHVFHQWHV
SUHVHQWHQ�GLILFXOWDGHV�GH�DSUHQGL]DMH��VREUH�WRGR�HQ�OD�DGTXLVLFLyQ�GHO�OHQJXDMH��OHFWXUD��HVFULWXUD��RUWR�
JUDItD…��\�HQ�ODV�PDWHPiWLFDV��$Vt�SDUD�6DIIHU�\�$OOHQ���������HO�����GH�ORV�QLxRV�'$+�WLHQHQ�SUREOHPDV
JUDYHV�GH�DSUHQGL]DMH�

6tQWRPDV�ItVLFRV

(QWUH�ORV�VtQWRPDV�ItVLFRV�GHVWDFDPRV�ORV�WUDVWRUQRV�GHO�VXHxR��LQPDGXUH]�H�LQFRRUGLQDFLyQ�PRWRUD�\
VLJQRV�QHXUROyJLFRV�PHQRUHV��6HJ~Q�%HQMXPHD�\�0RMDUUR���������HVWRV�QLxRV�H[KLEHQ�LQFRRUGLQDFLyQ
PXVFXODU�H�LQPDGXUH]�PRWRUD��3RU�RWUD�SDUWH��QXPHURVRV�HVWXGLRV�UHODFLRQDQ�HO�VtQGURPH�GH�+LSHUDFWL�
YLGDG�FRQ�OD�SUHVHQFLD�GH�VLJQRV�QHXUROyJLFRV�PHQRUHV��<D�HQ�������6WLOO�VHxDOD�VX�H[LVWHQFLD�HQ�HVWRV�QL�
xRV��2WURV�DXWRUHV�HQFXHQWUDQ�HQ�VXV�UHVSHFWLYRV�HVWXGLRV�HVWD�UHODFLyQ��GHVWDFDQGR�:HUU\���������TXH
GHVFULEH�HQ�VX�HVWXGLR�OD�DSDULFLyQ�GH�WUHV�R�PiV�VLJQRV�QHXUROyJLFRV�PHQRUHV�HQ�HO�����GH�VX�PXHVWUD
GH�+LSHUDFWLYRV�

&RPRUELOLGDG

7UDVWRUQRV�GH�FRQGXFWD

/D�GHQRPLQDFLyQ�GH�WUDVWRUQR�GH�FRQGXFWD�KD�VLGR�VXVWLWXLGD��WDQWR�HQ�HO�'60�,9�FRPR�HQ�HO�&,(�
����SRU�7UDVWRUQR�GLVRFLDO�

'60�,9
7UDVWRUQR�GLVRFLDO�
��� 3UHVHQWDFLyQ�HQ�OD�LQIDQFLD�
��� 3UHVHQWDFLyQ�HQ�OD�DGROHVFHQFLD�

&,(���

7UDVWRUQRV�GLVRFLDOHV�
��� 7UDVWRUQR�GLVRFLDO�OLPLWDGR�DO�FRQWH[WR�IDPLOLDU�
��� 7UDVWRUQR�GLVRFLDO�HQ�QLxRV�QR�VRFLDOL]DGRV�
��� 7UDVWRUQR�GLVRFLDO�HQ�QLxRV�VRFLDOL]DGRV�
��� 7UDVWRUQR�GLVRFLDO�GHVDILDQWH�\�RSRVLFLRQLVWD�
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3DUD�OD�&,(����©/RV�WUDVWRUQRV�GLVRFLDOHV�VH�FDUDFWHUL]DQ�SRU�XQD�IRUPD�SHUVLVWHQWH�\�UHLWHUDGD�GH
FRPSRUWDPLHQWR�GLVRFLDO��DJUHVLYR�R�UHWDGRU�TXH�HQ�VXV�JUDGRV�PiV�H[WUHPRV�SXHGH�OOHYDU�D�YLRODFLRQHV
GH�ODV�QRUPDV��PD\RUHV�GH�ODV�TXH�VHUtDQ�DFHSWDEOHV�SDUD�HO�FDUiFWHU�\�OD�HGDG�GHO�LQGLYLGXR�DIHFWDGR�\
ODV�FDUDFWHUtVWLFDV�GH�OD�VRFLHGDG�HQ�TXH�YLYHª�

&RPR�HMHPSOR�GH�HVWH�WLSR�GH�FRQGXFWDV��SRGHPRV�FLWDU��GHVREHGLHQFLD��UDELHWDV��URERV��PHQWLUDV�
FUXHOGDG�KDFLD�DQLPDOHV�\�SHUVRQDV��/RV�VtQWRPDV�KDQ�GH�YDORUDUVH�WDQWR�HQ�VX�IUHFXHQFLD�FRPR�HQ�VX
JUDYHGDG��TXH�SXHGH�VHU�OHYH��PRGHUDGD�R�JUDYH�

([LVWH�XQD�FRPRUELOLGDG�GHO�7UDVWRUQR�GLVRFLDO�FRQ�HO�VtQGURPH�'$+�GH�HQWUH�XQ�����\�XQ����
�+LQVKDZ���������(Q�JHQHUDO�SRGHPRV�DILUPDU�TXH�ORV�QLxRV�KLSHUDFWLYRV�VLQ�WUDVWRUQR�GLVRFLDO�WLHQHQ�XQ
PHMRU�SURQyVWLFR�HQ�VX�WUDWDPLHQWR��(Q�FDPELR��ORV�DJUHVLYRV�PXHVWUDQ��HQWUH�RWUDV�FDUDFWHUtVWLFDV��XQ�LQL�
FLR�PiV�WHPSUDQR�HQ�ORV�HIHFWRV�DGYHUVRV�GHO�VtQGURPH��VLQWRPDWRORJtD�PiV�JUDYH��RSRVLFLRQLVPR��GHVR�
EHGLHQFLD��UHQGLPLHQWR�HVFRODU�PX\�SREUH�\��HQ�OD�DGROHVFHQFLD��PD\RU�UHODFLyQ�FRQ�OD�GHOLQFXHQFLD�

'LILFXOWDGHV�GH�DSUHQGL]DMH

3DUD�6DIIHU�\�$OOHQ���������HO�����GH�ORV�KLSHUDFWLYRV�WLHQHQ�SUREOHPDV�JUDYHV�GH�DSUHQGL]DMH�

6LQ�HPEDUJR��FXDQGR�HQ�ORV�HVWXGLRV�VH�LQFOX\H�HO�&�,���ODV�WDVDV�GH�DVRFLDFLyQ�HQWUH�DPERV�WUDVWRUQRV
RVFLODQ�HQWUH�XQ����\�XQ�����$XJXVW��������

7UDVWRUQR�GH�DQVLHGDG

/D�DVRFLDFLyQ�HQWUH�DPERV�FXDGURV�HV�GH�DSUR[LPDGDPHQWH�XQ������%LHGHUPDQ��������

����� 1XHVWUD�SHUVSHFWLYD�WHyULFD

1XHVWUD�SHUVSHFWLYD�VH�DSR\D��SRU�XQD�SDUWH��HQ�XQ�DFHUFDPLHQWR�WHyULFR�GHVGH�HO�iPELWR�GH�OD�1HX�
URSVLFRORJtD�,QIDQWLO��UHVSHFWR�GH�ODV�FDXVDV�GHO�VtQGURPH�FOtQLFR�'$+��\��SRU�RWUD��HQ�OD�H[SHULHQFLD�FOt�
QLFD�TXH��EiVLFDPHQWH��D�WUDYpV�GH�XQD�PHWRGRORJtD�GH�WUDEDMR�REVHUYDFLRQDO��KD�LGR�FRQIRUPDQGR
QXHVWUR�FRQRFLPLHQWR�DFWXDO�GH�OD�UHDOLGDG�GHO�VtQGURPH�'$+��

&RQYLHQH�KDFHU�XQD�SULPHUD�GLVWLQFLyQ�FRQFHSWXDO��OD�GLIHUHQFLD�HQWUH�OD�KLSHUDFWLYLGDG�FRPR�VtQ�
GURPH�GH�OD�KLSHUDFWLYLGDG�FRPR�VtQWRPD��(O�VtQGURPH�²UHXQLyQ�GH�YDULRV�VtQWRPDV²��OODPDGR�GH�KLSH�
UDFWLYLGDG�R�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��'$+���VH�GHILQH�SRU�OD�SUHVHQFLD�GH��DO�PHQRV��WUHV
VtQWRPDV��'pILFLW�GH�DWHQFLyQ��KLSHUDFWLYLGDG��H[FHVR�GH�DFWLYLGDG��H�LPSXOVLYLGDG��DVRFLDGRV�D�RWUDV�DO�
WHUDFLRQHV�HPRFLRQDOHV��FRQGXFWXDOHV�\�R�GH�UHQGLPLHQWR�FRJQLWLYR�

8QR�GH�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD�HQ�HO�VtQGURPH�SRU�'pILFLW�GH�$WHQFLyQ�FRQ
+LSHUDFWLYLGDG��HV�OD�HGDG�HQ�OD�TXH�VH�LQLFLD�\�GHVDUUROOD��'HELGR�D�TXH�VX�RULJHQ�SDUHFH�HVWDU�GHWHUPL�
QDGR�GHVGH�ORV�SULPHURV�PHVHV�GH�OD�YLGD�GHO�LQGLYLGXR��SRGHPRV�VLWXDU�OD�VLQWRPDWRORJtD�DVRFLDGD�DO
VtQGURPH�'$+�GHQWUR�GH�ORV�WUDVWRUQRV�TXH�DIHFWDQ�DO�GHVDUUROOR�HQ�XQR�R�PiV�iPELWRV�EiVLFRV�GH�OD�PD�
GXUDFLyQ�GH�OD�SHUVRQD��HO�HPRFLRQDO��HO�GHO�GHVDUUROOR�GH�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��HO�GH�OD�DXWRL�
PDJHQ��HO�GHO�UHQGLPLHQWR�HVFRODU…

/D�SHUVSHFWLYD�QHXURSVLFROyJLFD�SDUWH�GHO�SDSHO�IXQGDPHQWDO�GHO�FHUHEUR�KXPDQR�FRPR�SURFHVDGRU
GH�WRGDV�ODV�PDQLIHVWDFLRQHV�GH�QXHVWUD�FRQGXFWD��$GHPiV��KDFH�KLQFDSLp�HQ�OD�LPSRUWDQFLD�TXH�WLHQHQ
ORV�SULPHURV�DxRV�GHO�GHVDUUROOR�FRPR�IDFWRUHV�FDXVDOHV�GH�QXPHURVRV�WUDVWRUQRV�QHXURPDGXUDWLYRV�
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'HVGH�HVWD�SHUVSHFWLYD��WHQLHQGR�HQ�FXHQWD�VX�HWLRORJtD��SRGHPRV�LQFOXLU�HO�VtQGURPH�'$+�GHQWUR�GH
HVWH�~OWLPR�WLSR�GH�WUDVWRUQRV�

6L�ELHQ�HV�FRQRFLGR�TXH�ORV�IDFWRUHV�DPELHQWDOHV�SXHGHQ�HMHUFHU�XQD�LQIOXHQFLD�HQ�HO�RULJHQ�\�R�HYR�
OXFLyQ�GH�VtQGURPH�'$+��D�YHFHV�VH�VREUHGLPHQVLRQD�OD�LPSRUWDQFLD�TXH�VH�RWRUJD�D�HVWRV�IDFWRUHV�HQ
VX�LQLFLR�\�GHVDUUROOR��OOHJiQGRVH��D�PHQXGR��D�VHxDODU�D�ORV�SDGUHV��DO�DPELHQWH�VRFLDO�R��LQFOXVR�D�ORV
SURIHVRUHV��FRPR�~QLFR�IDFWRU�LQWHUYLQLHQWH�HQ�HO�GHVHQFDGHQDPLHQWR�GH�PXFKRV�GH�ORV�FRPSRUWDPLHQ�
WRV�DOWHUDGRV�TXH�VH�SXHGHQ�GDU�HQ�HVWRV�QLxRV�DV��6LJXLHQGR�HQ�HVWH�SXQWR�D�3RUWHOODQR���������©(VWH
SODQWHDPLHQWR�KD�KHFKR�TXH�HQ�PXFKDV�RFDVLRQHV�VH�PLQLPLFH�R�VH�LJQRUH�OD�LPSRUWDQFLD�TXH�WLHQH�HO
VLVWHPD�QHUYLRVR�FRPR�UHVSRQVDEOH��SULPDULR��GH�PXFKDV�GHILFLHQFLDV��\D�TXH�VX�DOWHUDFLyQ�DQDWyPLFD�R
IXQFLRQDO��HVSHFLDOPHQWH�GXUDQWH�ODV�HWDSDV�LQLFLDOHV�GHO�GHVDUUROOR��SXHGH�SURGXFLU�WUDVWRUQRV�HQ�OD�FD�
SDFLGDG�GH�DSUHQGL]DMH��OD�FRJQLFLyQ�\�OD�FRQGXFWDª�

/DV�DOWHUDFLRQHV�IXQFLRQDOHV�GHO�FHUHEUR��GLVIXQFLyQ�FHUHEUDO��QR�VXSRQHQ�D�SULRUL�XQ�GDxR�SURSLD�
PHQWH�ItVLFR�HQ�HO�PLVPR��VLQR�TXH��HQ�P~OWLSOHV�RFDVLRQHV��FRQVLVWHQ�HQ�XQ�PDO�DSUHQGL]DMH�R�IDOWD�GH
PDGXUDFLyQ�GH�FLHUWDV�iUHDV��TXH�RFDVLRQDQ�GHILFLHQFLDV�FRJQLWLYDV�R�WUDVWRUQRV�GH�FRQGXFWD��FRPR�FRQ�
VHFXHQFLD�GH�HVH�PDO�IXQFLRQDPLHQWR�GHO�VLVWHPD�QHUYLRVR��FX\R�RULJHQ�OR�HQFRQWUDPRV�HQ�IDVHV�PX\
WHPSUDQDV�GH�VX�GHVDUUROOR�

/RV�SULPHURV�DxRV�GH�YLGD�FRQVWLWX\HQ�HO�SHULRGR�GH�PD\RU�LPSRUWDQFLD�HQ�HO�GHVDUUROOR�GHO�FHUHEUR�
\D�TXH��GXUDQWH�HVWD�HWDSD��VH�FRQIRUPDQ�ODV�SULQFLSDOHV�FRQH[LRQHV�QHXURQDOHV�TXH�YDQ�D�FRQVWLWXLU�OD
SODWDIRUPD�QHXUROyJLFD�VREUH�ODV�TXH�VH�DVHQWDUiQ�ODV�IXQFLRQHV�PHQWDOHV�EiVLFDV�SDUD�HO�DSUHQGL]DMH�\�OD
FRQGXFWD��(Q�HVWD�IDVH�HYROXWLYD�VH�JHVWDQ��SRU�WDQWR��ORV�GpILFLWV�PDGXUDWLYRV�TXH�SURGXFLUiQ�OR�TXH�VH
KD�GDGR�HQ�OODPDU�ORV�VLJQRV�QHXUROyJLFRV�PHQRUHV��WUDVWRUQRV�SVLFRPRWRUHV��VHQVRSHUFHSWLYRV��GH�DG�
TXLVLFLyQ�GHO�OHQJXDMH��HWF����FDUDFWHUtVWLFRV�GH�XQD�GLVIXQFLyQ�FHUHEUDO�

'H�KHFKR��PXFKRV�DXWRUHV�LQFOX\HQ��GHQWUR�GH�ORV�VLJQRV�QHXUROyJLFRV�PHQRUHV��D�OD�KLSHUDFWLYLGDG
FRPR�XQR�GH�ORV�VtQWRPDV�SVLFRPRWRUHV�DQWHV�PHQFLRQDGR��GLIHUHQWH�GHO�VtQGURPH�'$+��OODPDGR�WDPELpQ
©VtQGURPH�GH�KLSHUDFWLYLGDGª��HO�FXDO�FRQWLHQH�GLFKR�VtQWRPD�HQ�VX�GHVFULSFLyQ��SHUR�HV�PiV�FRPSOHMR��

(Q�QXHVWUD�H[SHULHQFLD�FOtQLFD��GLULJLGD�DO�GLDJQyVWLFR�\�WUDWDPLHQWR�GHO�SUREOHPD�GH�+LSHUDFWLYLGDG�
HQ�ORV�~OWLPRV�DxRV��FDGD�YH]�FRQ�PD\RU�FRQRFLPLHQWR�GHO�VtQGURPH�\��SRU�WDQWR��VXSRQHPRV��PD\RU
ILDELOLGDG��KHPRV�SRGLGR�FRQVWDWDU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�SUHVHQFLD�GH�VLJQRV�QHXUROyJLFRV�PHQR�
UHV��HQWUH�HOORV��QR�OR�ROYLGHPRV��VH�HQFXHQWUDQ�OD�WRUSH]D�PRWRUD�\�OD�KLSHUDFWLYLGDG�PRWUL]��\�OD�SUHVHQ�
FLD�GHO�VtQGURPH�'$+�

3RU�RWUD�SDUWH��KHPRV�YHQLGR�REVHUYDQGR�OD�H[LVWHQFLD�GH�XQ�SRUFHQWDMH�PX\�DOWR�GH�QLxRV�GLVOp[LFRV
TXH�SUHVHQWDQ�GLYHUVRV�VLJQRV�QHXUROyJLFRV�PHQRUHV��HVSHFLDOPHQWH�OD�WRUSH]D�PRWRUD��\�FRQ�XQD�PDOD
ODWHUDOL]DFLyQ��8Q�EXHQ�Q~PHUR�GH�HVWRV�QLxRV�PDO�ODWHUDOL]DGRV�SRGUtDQ�WHQHU�XQD�RULHQWDFLyQ�ODWHUDO
]XUGD��LQFOXVR�DXQ�PDQLIHVWiQGRVH�FRPR�GLHVWURV�SRU�OD�XWLOL]DFLyQ�GH�OD�PDQR�GHUHFKD��6HUtDQ�ORV�QLxRV
TXH�WtSLFDPHQWH�VH�OHV�KD�YHQLGR�FRQVLGHUDQGR�FRPR�©]XUGRV�FRQWUDULDGRVª�R�GH�ODWHUDOLGDG�PDO�GHILQL�
GD�

6L�LQWHUSUHWDPRV��HQ�FRQMXQWR��HVWRV�GDWRV��LQVLVWLPRV�IXQGDPHQWDGRV�HQ�OD�REVHUYDFLyQ�FOtQLFD�GH�HV�
WRV�SUREOHPDV��SRGHPRV�GHGXFLU�TXH�XQ�IDFWRU�GH�ULHVJR��SRVLEOHPHQWH�FDXVDO�²\��SRU�WDQWR��SRVLEOHPHQ�
WH�SUHGLFWLYR²�SDUD�GHWHFWDU�OD�SUHVHQFLD�GHO�VtQGURPH�'$+��SRGUtD�VHU�OD�SURSLD�]XUGHUD�

3DUHFH�FDGD�YH]�PiV�HYLGHQWH�TXH��HQ�HO�RULJHQ�\�HYROXFLyQ�GHO�WUDVWRUQR�KLSHUDFWLYR��FRQIOX\HQ�GL�
YHUVRV�IDFWRUHV��3HUR�OD�SRVLELOLGDG�GH�TXH�XQD�PDOD�ODWHUDOL]DFLyQ��FRQGLFLRQDGD�JHQpWLFDPHQWH��SXHGD
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FRQVWLWXLU�XQ�IDFWRU�GH�ULHVJR�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GHO�VtQGURPH�'$+��SDUHFH�FRQJUXHQWH��QR�VyOR
FRQ�QXHVWURV�SURSLRV�UHVXOWDGRV��VLQR�FRQ�ORV�GH�OD�PD\RU�SDUWH�GH�ODV�OtQHDV�LQYHVWLJDGRUDV�UHYLVDGDV�HQ
(VSDxD��HQ�WUDEDMRV�UHDOL]DGRV�GHVGH�OD�SHUVSHFWLYD�QHXURSVLFROyJLFD�

'H�KHFKR��HVWD�KLSyWHVLV�MXVWLILFDUtD�OD�HOHYDGtVLPD�SUHHPLQHQFLD�GHO�VtQGURPH��KDOODGD�HQ�P~OWLSOHV
LQYHVWLJDFLRQHV�\�TXH��VHJ~Q�QXHVWUDV�SURSLDV�HVWLPDFLRQHV��VH�VLW~D�HQ�WRUQR�DO�GLH]�SRU�FLHQWR�GH�OD�SR�
EODFLyQ�LQIDQWLO�HVFRODUL]DGD�GH�WUHV�D�GLHFLVLHWH�DxRV�

/RV�DYDQFHV�FRQFHSWXDOHV�VREUH�HVWH�VtQGURPH��DOFDQ]DGRV�GHVGH�ILQDOHV�GH�OD�~OWLPD�GpFDGD��SDUH�
FHQ�DSXQWDU�D�XQD�GHVFULSFLyQ�GHO�PLVPR�FRPR�GH�XQ�FRQWLQXR�HQ�HO�TXH�VH�PDQLILHVWDQ�GLYHUVDV�DOWHUD�
FLRQHV�HQ�OD�DGTXLVLFLyQ�GH�DOJXQDV�FDSDFLGDGHV�EiVLFDV��HQ�HO�GHVDUUROOR�SVLFRPRWRU�\�OD�UHSUHVHQWDFLyQ
GHO�SURSLR�HVTXHPD�FRUSRUDO��HQ�HO�DILDQ]DPLHQWR�ODWHUDO�]XUGR�R�GLHVWUR��HQ�OD�DGTXLVLFLyQ�GHO�OHQJXDMH�
HWF����FDSDFLGDGHV�pVWDV�TXH�FRQGLFLRQDUiQ�HO�UHQGLPLHQWR�HVFRODU�GHVGH�ORV�SULPHURV�DxRV��'LFKDV�GLV�
IXQFLRQHV�FRQVWLWX\HQ�GHILFLHQFLDV�PDGXUDWLYDV�QHXURIXQFLRQDOHV��UHODFLRQDGDV�FRQ�OD�LQWHJUDFLyQ�\�FRRU�
GLQDFLyQ�GH�ORV�GLIHUHQWHV�FDQDOHV�VHQVRULDOHV�\�SHUFHSWLYRV��\�VH�SURGXFHQ�HQ�XQ�HVWDGLR�HYROXWLYDPHQWH
PX\�WHPSUDQR�GHO�GHVDUUROOR�

3RU�FRQVLJXLHQWH��GHVGH�XQ�QLYHO�WHyULFR�FLHQWtILFR��WDPELpQ�HQFRQWUDUtD�FRQJUXHQFLD�QXHVWUD�KLSyWH�
VLV�UHVSHFWR�GH�OD�PDOD�ODWHUDOL]DFLyQ�FRPR�SRVLEOH�IDFWRU�GH�ULHVJR�SUHVHQWH�HQ�HO�RULJHQ�GHO�VtQGURPH
KLSHUDFWLYR�

2WURV�IDFWRUHV�DPELHQWDOHV�SRGUtDQ�GHWHUPLQDU�HO�GHVDUUROOR�GHO�VtQGURPH��4Xp�GXGD�FDEH�TXH��HQ�
WUH�RWURV�IDFWRUHV��HO�DPELHQWH�HGXFDWLYR�IDPLOLDU�\�VRFLDO�SXHGH�LQWHUYHQLU�HQ�HO�GHVDUUROOR�GHO�VtQGURPH
\�TXH�XQD�LQWHUYHQFLyQ�WHPSUDQD�SXHGH�HYLWDU�OD�PD\RUtD�GH�ODV�FRQVHFXHQFLDV�JUDYHV�TXH�VH�GHWHFWDQ
HQ�QLxRV�FRQ�'$+�QR�WUDWDGRV��3RU�RWUR�ODGR��HQ�OD�PHGLGD�HQ�TXH�XQ�DPELHQWH�VRFLRFXOWXUDO�SRFR�ID�
FLOLWDGRU�GH�OD�]XUGHUD��SULRULFH�HQ�ORV�QLxRV�\�QLxDV�GH�WHPSUDQD�HGDG�OD�XWLOL]DFLyQ�GH�OD�PDQR�GHUHFKD
SDUD�HVFULELU��FRPHU�\�OD�UHDOL]DFLyQ�GH�RWUDV�DFWLYLGDGHV�UHJXODGDV�FXOWXUDOPHQWH��SRGUtDPRV�HQFRQWUDU�D
XQ�SRUFHQWDMH�GH�]XUGRV�TXH��GHELGR�D�OD�IDOWD�QDWXUDO�GH�DILDQ]DPLHQWR�ODWHUDO�HQ�HVD�FRUWD�HGDG��VHUtDQ
DPELHQWDOPHQWH�HVWLPXODGRV�SDUD�GHVDUUROODU�XQD�ODWHUDOL]DFLyQ�GLHVWUD��SHVH�D�VX�QDWXUDO�WHQGHQFLD�ODWH�
UDO�]XUGD��3RU�RWUD�SDUWH��TXp�GXGD�FDEH�GH�TXH��HQWUH�RWURV�IDFWRUHV��HO�PDELHQWH�HGXFDWLYR�IDPLOLDU�\
VRFLDO�SXHGH�LQWHUYHQLU�HQ�HO�SURSLR�GHVDUUROOR�GHO�VtQGURPH�

/RV�HVWXGLRV�FRQ�ORV�OODPDGRV�¶]XUGRV�FRQWUDULDGRV·�DSRUWDQ�OXFHV�HQ�HVWH�VHQWLGR��SXHV�VH�VDEH�TXH
SUHVHQWDQ�XQ�ULHVJR�PXFKR�PD\RU�GH�GHVDUUROODU�GLVOH[LD�\�RWUDV�GLILFXOWDGHV�GH�DSUHQGL]DMH�

)LQDOPHQWH��HQ�FRQVRQDQFLD�FRQ�ORV�ILQHV�SHUVHJXLGRV�SRU�HVWH�HVWXGLR��GHVHDPRV�OODPDU�OD�DWHQFLyQ
GH�OD�JUDYHGDG�GH�ODV�FRQVHFXHQFLDV�TXH��D�OD�ODUJD��SURGXFH�HVWH�VtQGURPH�R�WUDVWRUQR��<�DSXQWDU�ODV�DQ�
WHULRUHV�UHIOH[LRQHV�FRPR�SRVLEOH�HVWtPXOR�D�IXWXUDV�LQYHVWLJDFLRQHV�TXH��GHVGH�OD�SHUVSHFWLYD�QHXURSVL�
FROyJLFD�X�RWUDV�SHUVSHFWLYDV��FRQWLQ~HQ�SURIXQGL]DQGR�HQ�OD�GLItFLO�UHDOLGDG�GH�ODV�IDPLOLDV�FRQ�PLHPEURV
KLSHUDFWLYRV�

��� 2%-(7,926�'(/�(678',2

��� � (VWDEOHFHU�GDWRV�EiVLFRV�VREUH�OD�LQFLGHQFLD�GHO�'$+�HQ�ORV�FROHJLRV�H�LQVWLWXWRV�GH�OD�&RPXQL�
GDG�GH�0DGULG�

��� � 2EWHQHU�LQIRUPDFLyQ�VREUH�HO�JUDGR�GH�FRQRFLPLHQWR�TXH�VREUH�HO�'$+�H[LVWH�HQWUH�ORV�SURIH�
VLRQDOHV�GH�OD�HGXFDFLyQ�
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��� � 9DORUDFLyQ�GH�ORV�UHFXUVRV�IXQFLRQDOHV�UHDOHV�XWLOL]DGRV�HQ�OD�GHWHFFLyQ��RULHQWDFLyQ�\�SRVLEOHV
PHGLGDV�DGRSWDGDV�SRU�ORV�FHQWURV�HVFRODUHV�FRQ�UHODFLyQ�D�ORV�DOXPQRV�FRQ�'$+�

��� � 3URSRUFLRQDU�LQIRUPDFLyQ�DGHFXDGD�D�ODV�QHFHVLGDGHV�GH�ORV�SDGUHV�GH�QLxRV�\�DGROHVFHQWHV
FRQ�'$+��DVt�FRPR�D�ORV�FHQWURV�HVFRODUHV�

��� � (ODERUDFLyQ�GH�XQ�SURQWXDULR�GH�FRQVHMRV�SUiFWLFRV�VREUH�HO�'$+�GLULJLGR�D�IDPLOLDV�\�HGXFDGR�
UHV�

��� � (ODERUDU�XQD�JXtD�EiVLFD�VREUH�HO�'$+�FRQ�HO�ILQ�GH�LQFUHPHQWDU�HQ�FDOLGDG�\�FDQWLGDG�OD�LQIRU�
PDFLyQ�TXH��VREUH�HVWH�VtQGURPH��SRVHHQ�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�

��� 0(72'2/2*Ì$

����� 6HOHFFLyQ�GH�OD�PXHVWUD

(O�PXHVWUHR�KD�VLGR�UHDOL]DGR�HQ�YDULDV�IDVHV��&RQVLGHUDPRV�ODV�XQLGDGHV�SULPDULDV�GH�PXHVWUHR�ORV
FHQWURV�GH�HQVHxDQ]D�GH�3ULPDULD�\�6HFXQGDULD�GH�OD�&0��WDQWR�S~EOLFRV�FRPR�SULYDGRV�R�FRQFHUWDGRV�

(Q�XQD�SULPHUD�IDVH�VH�HVWUDWLILFD�SRU�=RQDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG��=RQD�1RUWH�
6XU��(VWH��2HVWH�\�&HQWUR���6H�UHDOL]D�XQD�DILMDFLyQ�GH�OD�PXHVWUD�SURSRUFLRQDO�DO�Q~PHUR�GH�&HQWURV�SHU�
WHQHFLHQWH�D�FDGD�=RQD�

6HJXLGDPHQWH�VH�HVWUDWLILFD��D�VX�YH]��FDGD�=RQD�HQ�&HQWURV�GH�3ULPDULD�\�GH�6HFXQGDULD��DSOLFDQGR
XQD�DILMDFLyQ�GH�OD�PXHVWUD�DO�����

/RV�FHQWURV�VH�FRQVLGHUDQ�FRQJORPHUDGRV�GHQWUR�GH�FDGD�=RQD�\�VRQ�VHOHFFLRQDGRV�SRU�PXHVWUHR
DOHDWRULR�VLPSOH��

(Q�XQD�~OWLPD�IDVH�VH�VHOHFFLRQDQ�SRU�PXHVWUHR�DOHDWRULR�VLPSOH��GHQWUR�GH�FDGD�&HQWUR��ODV�XQLGD�
GHV�ILQDOHV�GH�PXHVWUHR��TXH�VRQ�ODV�FODVHV��DXODV���(Q�FDGD�FODVH�HO�SURIHVRU�HVFRJH�GH���D���DOXPQRV�FRQ
GRV�FULWHULRV�GH�PHGLGD�LQGLUHFWD�GHO�VtQGURPH�KLSHUDFWLYR��(VWRV�VRQ�ORV�VXMHWRV�ILQDOHV�GHO�HVWXGLR��

08(675$�'(�35,0$5,$���7RWDO�&0

3~EOLFRV &RQFHUWDGRV 3ULYDGRV 7RWDO

&DSLWDO
=RQD�6XU
=RQD�(VWH
=RQD�2HVWH
=RQD�1RUWH
727$/
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3~EOLFRV &RQFHUWDGRV 3ULYDGRV 7RWDO

&DSLWDO
=RQD�6XU
=RQD�(VWH
=RQD�2HVWH
=RQD�1RUWH
727$/
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����� 0DWHULDO�HPSOHDGR

6H�GLVHxDURQ�GRV�LQVWUXPHQWRV��OD�(QFXHVWD�GH�SURIHVRUHV�\�HO�&XHVWLRQDULR�4XLUDO�SDUD�QLxRV�FRQ
'$+��$PERV�VH�HQFXHQWUDQ�HQ�HO�$QH[R�,�\�,,�UHVSHFWLYDPHQWH�

����� 'LVHxR�\�GHVFULSFLyQ�GH�ODV�YDULDEOHV

(O�GLVHxR�HODERUDGR�HQ�HO�SUHVHQWH�HVWXGLR�HV�GH�FRUUHODFLRQDO��GHELGR�D�TXH�HO�REMHWLYR�JHQHUDO�GHO
PLVPR�HVWi�GLULJLGR�D�OD�GHVFULSFLyQ�GH�OD�UHDOLGDG�GHO�VtQGURPH�GH�+LSHUDFWLYLGDG��'$+��HQ�OD�&0��3RU
WDQWR��HO�WUDWDPLHQWR�GH�ODV�YDULDEOHV�XWLOL]DGDV�KD�VLGR�SXUDPHQWH�GHVFULSWLYR�H�LQIHUHQFLDO�UHVSHFWR�GH�OD
JHQHUDOL]DFLyQ�GH�ORV�GDWRV�PXHVWUDOHV�D�SREODFLyQ�JHQHUDO�

7DQWR�HQ�HO�GLVHxR�GHO�&XHVWLRQDULR�GH�DOXPQRV�FRPR�HQ�OD�REWHQFLyQ�GH�ORV�SXQWRV�GH�FRUWH�GH�ODV
YDULDEOHV�+��'$��+�'$��7&�\�*OREDO��VH�KD�WRPDGR�HQ�FXHQWD�OD�EDUHPDFLyQ�GHO�('$+��0DGULG�������
(VFDODV�SDUD�OD�HYDOXDFLyQ�GHO�7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��GH�ORV�DXWRUHV�$QQD
)DUUp�\�-XDQ�1DUERQD��HQ�VX�SXEOLFDFLyQ�GH�OD����HGLFLyQ�SRU�7($�HGLFLRQHV�

&XHVWLRQDULR�4XLUDO�SDUD�QLxRV�FRQ�'$+

9DULDEOHV�XWLOL]DGDV

��� 9DULDEOHV�FXDQWLWDWLYDV

• +LSHUDFWLYLGDG��6tQWRPD�

• 'pILFLW�GH�DWHQFLyQ

• 7UDVWRUQR�GH�&RQGXFWD

• 6tQGURPH�'$+�*OREDO��7'$+�

• ,PSXOVLYLGDG

• ,QKLELFLyQ�FRQGXFWXDO

• (GDG

• 1LYHO�GH�3ULPDULD�R�6HFXQGDULD

��� 9DULDEOHV�FXDOLWDWLYDV

• 6H[R

• 5HQGLPLHQWR�HVFRODU�EDMR

• 0ROHVWD�HQ�FODVH��FRQGXFWDV�GLVUXSWLYDV�DO�PDUJHQ�GH�OD�LQWHQFLRQDOLGDG�GHO�VXMHWR�

• 'LILFXOWDG�HQ�OD�OHFWXUD���YDORUDGD�SRU�HO�SURIHVRU²WXWRU�

• 'LILFXOWDG�GH�HVFULWXUD���YDORUDGD�SRU�HO�SURIHVRU²WXWRU�

• =XUGHUD�FRQRFLGD��GHVFRQRFLGD�SRU�HO�SURIHVRU

• 'HIHFWR�YLVXDO�R�DXGLWLYR�FRQRFLGR�SRU�HO�SURIHVRU
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• 7RUSH]D�PRWRUD�YDORUDGD�SRU�HO�SURIHVRU

• 3RVLEOH�SUHVHQFLD�GH�GLVOH[LD

• 3RVLEOH�SUHVHQFLD�GH�VLJQRV�QHXUROyJLFRV�PHQRUHV

(QFXHVWD�GLULJLGD�D�3URIHVRUHV

9DULDEOHV�XWLOL]DGDV

��� 9DULDEOHV�FXDQWLWDWLYDV

• 3UHJXQWD����9HU�FXHVWLRQDULR�

• 5HVSXHVWD�*OREDO�D�OD�3UHJXQWD��

• 6XPD�GH�UHVSXHVWDV�FRUUHFWDV�HQ�3UHJXQWD��

• &ULWHULR�GHO�JUDGR�GH�FRQRFLPLHQWR�VREUH�+LSHUDFWLYLGDG��FRPELQDFLyQ�3UHJXQWD���FRQ�OD���

��� 9DULDEOHV�FXDOLWDWLYDV

• 3UHJXQWDV��²����²����9HU�FXHVWLRQDULR�

����� 3URFHGLPLHQWR

(O�SURFHGLPLHQWR�GH�UHFRJLGD�GH�OD�LQIRUPDFLyQ��OOHYDGR�D�FDER�HQ�OD�IDVH�GH�WUDEDMR�GH�FDPSR�KD
FRQVLVWLGR�HQ�HQWUHYLVWDV�VHPLHVWUXFWXUDGDV��GLULJLGDV�WDQWR�D�ODV�IDPLOLDV��GLUHFWRUHV�GH�ORV�FHQWURV�SDUWLFL�
SDQWHV�\�UHSUHVHQWDQWHV�GH�OD�,QVSHFFLyQ�GH�OD�&0�

$�FRQWLQXDFLyQ��ORV�HQWUHYLVWDGRUHV�VH�GHVSOD]DURQ�D�ORV�FHQWURV�HGXFDWLYRV�VHOHFFLRQDGRV��HOLJLHQGR
XQD�PHGLD�GH�GRV�FODVHV�SRU�FLFOR�R�QLYHO�HGXFDWLYR�GH�IRUPD�DOHDWRULD��GH�WDO�PDQHUD��TXH�VH�REWXYLHUDQ
GDWRV�GH�WRGDV�ODV�HGDGHV��GHVGH�ORV�WUHV�DxRV�KDVWD�ORV�GLHFLVLHWH�

&DGD�HQFXHVWDGRU�UHDOL]DED��LQLFLDOPHQWH��OD�HQFXHVWD�GLULJLGD�DO�SURIHVRU�GHVLJQDGR��UHOOHQiQGROD�GH
IRUPD�DQyQLPD�\�SRU�HVWULFWR�RUGHQ�HQ�OD�VXFHVLyQ�GH�ODV�SUHJXQWDV��3RVWHULRUPHQWH��DSOLFDED�HO�FXHVWLR�
QDULR�UHIHULGR�D�ORV�DOXPQRV�TXH�HO�SURSLR�SURIHVRU�HOHJtD��FRQ�XQ�Q~PHUR�GH���D����DWHQGLHQGR�D�ORV�GRV
FULWHULRV�LPSXHVWRV�SRU�HO�FXHVWLRQDULR�ILQDO�VREUH�OD�SUHVHQFLD�GHO�VtQGURPH�'$+�HQ�QLxRV�HVFRODUL]DGRV

��� 5HVXOWDGRV

����� $QiOLVLV�GHVFULSWLYR

&XHVWLRQDULR�4XLUDO

6H�SUHVHQWDQ�D�FRQWLQXDFLyQ�ORV�UHVXOWDGRV�HVWDGtVWLFRV�GHVFULSWLYRV�FRUUHVSRQGLHQWHV�DO�&XHVWLRQDULR
4XLUDO�SDUD�QLxRV�FRQ�'$+��/DV�WDEODV�\�JUiILFRV�SUHVHQWDGRV�FRUUHVSRQGHQ�D�ORV�YDORUHV�REWHQLGRV�HQ
QXHVWUD�PXHVWUD��
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(V�QHFHVDULR�UHFDOFDU�TXH�HVWD�PXHVWUD�VH�FRPSRQH�GH�QLxRV�SUHYLDPHQWH�VHOHFFLRQDGRV�SRU�ORV
SURIHVRUHV�FRPR�SRVLEOHV�FDQGLGDWRV�D�SDGHFHU�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��GH�IRUPD�LQGLUHFWD�
D�WUDYpV�GH�ORV�GRV�FULWHULRV�GHO�FXHVWLRQDULR�GH�DOXPQRV��VLQ�TXH�ORV�SURIHVRUHV�VHOHFFLRQDURQ�D�ORV
QLxRV�TXH�SUHVHQWDEDQ�HO�VtQGURPH��

3RU�HMHPSOR��WRGRV�ORV�SRUFHQWDMHV�REWHQLGRV�KDQ�GH�VHU�FRQVLGHUDGRV�FRPR�SRUFHQWDMHV�VREUH�QLxRV
\D�VRVSHFKRVRV�GH�SDGHFHU�HO�VtQGURPH��\�QR�VREUH�HO�WRWDO�GH�QLxRV�FRQVLGHUDGR�GH�PDQHUD�JOREDO���3DUD
DFFHGHU�D�HVWLPDFLRQHV�VREUH�HO�WRWDO�YpDVH�HO�DSDUWDGR�������

7DEODV�GHVFULSWLYDV

7DEODV�GHVFULSWLYDV��9DULDEOHV�QXPpULFDV�

0HGLD 'HVYLDF�
WtSLFD 0tQLPR 0i[LPR 3XQWR�&RUWH

+LSHUDFWLYLGDG��+� �� � � �� ��

'pILFLW�GH�$WHQFLyQ��'$� �� � � �� ��

7UDVWRUQR�GH�&RQGXFWD��7&� �� � � �� ��

+LSHU���+����'pILFLW�GH�$WHQFLyQ �� � � �� ��

,QKLELFLyQ�&RQGXFWXDO��,&� � � � ��

*OREDO���,& �� �� � ��
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7DEODV�GHVFULSWLYDV��9DULDEOHV�QXPpULFDV�

(GDG

5HFXHQWR �
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7DEODV�GHVFULSWLYDV��9DULDEOHV�FDWHJyULFDV�

6H[R

5HFXHQWR �

0XMHU
+RPEUH

���
���

����
����

1R 6L

5HFXHQWR � 5HFXHQWR �

5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3UHVHQFLD�GH�'LVOH[LD
3UHVHQFLD�GH�VLJQRV
QHXUROyJLFRV�PHQRUHV
'LI��/HFWXUD
'LI��(VFULWXUD
=XUGHUD
'HIHFWR�YLVXDO�R�DXGLWLYR
7RUSH]D�PRWRUD
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7DEODV�SRU�HGDGHV
7UDPR�HGDG� ����

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG��+�
'pILFLW�GH�$WHQFLyQ��'$�
7UDVWRUQR�GH�FRQGXFWD��7&�
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO��,&�
*OREDO���,&��7'$+���,&�
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7UDPR�HGDG� ����

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&
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0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&
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7UDPR�HGDG� ������

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&

��
��
��
��
� �
��

� �
� �
� �
� �
� �
��

� �
� �
� �
� �
� �
��

��
��
��
��
��
��

7UDPR�HGDG� ����R�PiV

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&
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7DEODV�GHVFULSWLYDV��9DULDEOHV�QXPpULFDV�\�FDWHJyULFDV�SRU�WUDPRV�GH�HGDG�

7UDPR
HGDG

1R 6L

5HFXHQWR � 5HFXHQWR �

��� 6tQWRPD�+
6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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7DEODV�SRU�6tQWRPDV

+LSHUDFWLYLGDG
7DEODV�GHVFULSWLYDV��9DULDEOH�+LSHUDFWLYLGDG��+���9DULDEOHV�QXPpULFDV�

6tQWRPD�+ 0HGLD 'HVY�
WtSLFD 0tQLPR 0i[LPR

1R +LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
7UDVWRUQR�GH�&RQGXFWD
+LSHUDFWLYLGDG���'pILFLW�GH�$WHQFLyQ
+LSHUDFWLYLGDG���7UDVWRUQR�GH�&RQGXFWD
'pILFLW�$WHQFLyQ���7UDVWRUQR�GH�&RQGXFWD
6tQGURPH�'$+��*OREDO�
*OREDO���,&
'pILFLW�GH�$WHQFLyQ���7UDVWRUQR�&RQGXFWD
��,QKLELFLyQ�&RQGXFWXDO
(GDG
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6t +LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
QKLELFLyQ�&RQGXFWXDO
7UDVWRUQR�GH�&RQGXFWD
+LSHUDFWLYLGDG���'pILFLW�GH�$WHQFLyQ
+LSHUDFWLYLGDG���7UDVWRUQR�GH�&RQGXFWD
'pILFLW�$WHQFLyQ���7UDVWRUQR�GH�&RQGXFWD
6tQGURPH�'$+��*OREDO�
*OREDO���,&
'pILFLW�GH�$WHQFLyQ���7UDVWRUQR�&RQGXFWD
��,QKLELFLyQ�&RQGXFWXDO
(GDG
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7DEODV�GHVFULSWLYDV��9DULDEOH�+LSHUDFWLYLGDG��+��SRU�WUDPRV�GH�HGDG�

6tQWRPD�+ 5HFXHQWR �
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9DULDEOH�+LSHUDFWLYLGDG��+���(VWDGtVWLFRV�GHVFULSWLYRV�EiVLFRV�SRU�tWHPV�

6tQWRPD�+ 0HGLD 'HVYLDFLyQ�WtS� 0tQLPR 0i[LPR
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(QFXHVWD�GLULJLGD�D�SURIHVRUHV
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3HUVRQDO��DJUHVLY�
'HOLQFXHQFLD
'URJRGHS
7UDVWRUQ��HPRFLRQ�
7UDVWRUQ��SHUVRQ�
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7HVWDUXGH]
$QVLHGDG
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����� &RQFOXVLRQHV�VREUH�HO�DQiOLVLV�GHVFULSWLYR�GHO�&XHVWLRQDULR�GH�DOXPQRV�\�GH�OD�(QFXHVWD
� � � ��SDUD�SURIHVRUHV�

&XHVWLRQDULR�GH�DOXPQRV

'HEHPRV�GHVWDFDU��HQ�SULPHU�OXJDU��OD�YDOLGH]�GH�ORV�FULWHULRV�HOHJLGRV�SDUD�OD�VHOHFFLyQ�GH�ORV�SR�
VLEOHV�FDQGLGDWRV�D�SUHVHQWDU�HO�VtQGURPH�'$+�HQ�ORV�FHQWURV�HVFRODUHV��HO�FULWHULR�0ROHVWD�HQ�FODVH�
\�HO�FULWHULR�5HQGLPLHQWR�HVFRODU�EDMR��'H�HQWUH�ORV�QLxRV�TXH�SRVHHQ�HO�VtQGURPH�HQ�QXHVWUD�PXHVWUD�
HO�������DWLHQGH�DO�SULPHU�FULWHULR�H[SXHVWR��PLHQWUDV�TXH�XQ�������OR�KDFH�VLJXLHQGR�HO�VHJXQGR�FULWH�
ULR�

+HPRV�UHDOL]DGR�XQ�DQiOLVLV�IDFWRULDO�HQ�QXHVWUD�PXHVWUD��GH�ORV�WUHV�FRPSRQHQWHV�SULQFLSDOHV�TXH
PLGH�HO�FXHVWLRQDULR��REWHQLHQGR�ODV�WUHV�HVFDODV�EiVLFDV��+LSHUDFWLYLGDG��'pILFLW�GH�$WHQFLyQ�\�7UDVWRUQRV
GH�FRQGXFWD�DVRFLDGRV�DO�VtQGURPH�

$WHQGLHQGR�D�ORV�GDWRV�REWHQLGRV�HQ�OD�HVFDOD�JOREDO��TXH�PLGH�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��HQ
QXHVWUD�PXHVWUD��OD�UHODFLyQ�LQWHUVH[RV�GH�OD�SUHVHQFLD�GHO�VtQGURPH�HV�FRQJUXHQWH�FRQ�OD�HQFRQWUDGD�
SRU�RWURV�PXFKRV�DXWRUHV��FXDGULSOLFDQGR�HO�Q~PHUR�GH�YDURQHV�DO�GH�PXMHUHV�
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3RU�RWUD�SDUWH��VHJ~Q�ORV�GDWRV�REWHQLGRV�GHO�DQiOLVLV�GHVFULSWLYR��HO�WUDPR�GH�HGDG�HQ�TXH�VH�GHWHFWD
HQ�PD\RU�SURSRUFLyQ�HO�VtQGURPH�'$+��D�WUDYpV�GHO�FXHVWLRQDULR�GHVFULSWLYR�DGPLQLVWUDGR�D�ORV�SURIHVR�
UHV��HV�GH�ORV����D����DxRV��HQ�HO�TXH�FDVL�HO�����GH�QXHVWUD�PXHVWUD�GH�HVDV�HGDGHV�SUHVHQWDQ�HO�VtQGUR�
PH�

(Q�QXHVWUD�PXHVWUD��VH�KDQ�HQFRQWUDGR�UHODFLRQHV�VLJQLILFDWLYDV��YHU�WDEODV�GH�FRQWLQJHQFLD��HQWUH�OD
YDULDEOH�6tQGURPH�'$+��*OREDO��\�ODV�VLJXLHQWHV�YDULDEOHV�FXDOLWDWLYDV��5HQGLPLHQWR�HVFRODU�EDMR��PROHVWD
HQ�FODVH��SRVLEOH�SUHVHQFLD�GH�GLVOH[LD��GLILFXOWDGHV�HQ�OD�HVFULWXUD��SRVLEOH�SUHVHQFLD�GH�VLJQRV�QHXUROyJL�
FRV�PHQRUHV�\�WRUSH]D�PRWRUD��(VWRV�GDWRV��SXHGHQ�UHVXOWDU�GH�LQWHUpV�HVSHFLDOPHQWH�SDUD�IXWXUDV�LQYHV�
WLJDFLRQHV�TXH�LQWHQWHQ�H[SOLFDU�OD�LQWHUUHODFLyQ��SRU�HMHPSOR��GH�OD�PD\RULWDULD�SUHVHQFLD�GH�VLJQRV
QHXUROyJLFRV�PHQRUHV�\�GH�OD�GLVOH[LD�HQ�QLxRV�FRQ�HO�VtQGURPH�'$+��

+HPRV�HQFRQWUDGR��DVtPLVPR��XQD�LQWHUUHODFLyQ�VLJQLILFDWLYD�FRQVLVWHQWH�HQWUH�OD�YDULDEOH�KLSHUDFWL�
YLGDG��VtQWRPD��\�OD�YDULDEOH�GpILFLW�GH�DWHQFLyQ�FRQ�OD�WRUSH]D�PRWRUD��/R�FXiO�QRV�SHUPLWH�VRVSHFKDU�GH
OD�YDOLGH]�GH�GLFKD�YDULDEOH�FRPR�XQR�GH�ORV�SUHGLFWRUHV�PiV�ILDEOHV�GHO�GHVDUUROOR�GHO�VtQGURPH�

)LQDOPHQWH��TXHUHPRV�FRQFOXLU�RWUR�GDWR�VLJQLILFDWLYR�HQFRQWUDGR�HQ�HO�DQiOLVLV�GH�OD�PXHVWUD��/D�IDOWD
GH�UHODFLyQ�VLJQLILFDWLYD�HQWUH�OD�SUHVHQFLD�GH�KLSHUDFWLYLGDG�FRPR�VtQWRPD�\�HO�UHQGLPLHQWR�HVFRODU�EDMR�
SRU�RWUD�SDUWH�FRQJUXHQWH�FRQ�OD�PD\RUtD�GH�ORV�HVWXGLRV�TXH�GHVFDUWDQ�WRGD�UHODFLyQ�GH�OD�SUHVHQFLD�GH
HVWH�VLJQR�FRQ�HO�UHWUDVR�PHQWDO�

(QFXHVWD�D�SURIHVRUHV

6RQ�GH�GHVWDFDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�GHVFRPSRVLFLyQ�FRQFHSWXDO�GHO�VtQGURPH�'$+�TXH
UHDOL]DQ�ORV�SURIHVRUHV�HQ�VXV�GHILQLFLRQHV��FRQWHQLGD�HQ�FXDGUR�UHVHxDGR�FRPR�¶SUHJXQWD�²�VXPD·��HO
����UHVSRQGHQ�LQFOX\HQGR�HQ�VX�GHVFULSFLyQ�XQR�GH�ORV�FXDWUR�DVSHFWRV�EiVLFRV�TXH�GHILQHQ�HO�WUDVWRU�
QR��HO�������UH~QH�GRV�VtQWRPDV��PLHQWUDV�TXH�VyOR�HO�������FRPHQWD�WUHV�GH�ORV�SXQWRV�TXH�GHILQHQ�HO
VtQGURPH�

����� (VWLPDFLRQHV�VREUH�HO�WRWDO�GH�OD�SREODFLyQ

3DUWLHQGR�GH�ORV�GDWRV�REWHQLGRV�VREUH�QXHVWUD�PXHVWUD�GH�DOXPQRV��VH�SXHGH�REWHQHU�XQD�HVWLPD�
FLyQ�FRQVHUYDGRUD�GH�OD�SURSRUFLyQ�\�WRWDO�GH�DOXPQRV�FRQ�ORV�GLIHUHQWHV�VtQWRPDV�\�HO�SURSLR�VtQGURPH
GH�+LSHUDFWLYLGDG�'$+�HVWXGLDGR�

$�OD�KRUD�GH�HVWDEOHFHU�HVWDV�HVWLPDFLRQHV�H�LQWHUYDORV�GH�FRQILDQ]D��VH�KD�WHQLGR�HQ�FXHQWD�OD�FRP�
SRVLFLyQ�GH�HVWUDWRV�\�FRQJORPHUDGRV�HQ�HO�SURFHVR�GH�PXHVWUHR��DVt�FRPR�FLHUWDV�HVWLPDFLRQHV�VREUH�OD
SREODFLyQ�\�HO�Q~PHUR�GH�DOXPQRV�SRU�FODVH��WRPDGRV�VLHPSUH�GH�PDQHUD�FRQVHUYDGRUD��HQ�HO�VHQWLGR
GH�REWHQHU�HVWLPDFLRQHV�GH�OD�SUHYDOHQFLD�GHO�VtQGURPH�VREUH�ORV�PtQLPRV�GH�OR�TXH�UHDOPHQWH�SRGUtD
VHU��

(VWLPDFLRQHV

$�SDUWLU�GH�ORV�GDWRV�FRUUHVSRQGLHQWHV�\�FRQVLGHUDQGR�HO�SURFHVR�GH�PXHVWUHR��VH�REWLHQHQ�ODV�VL�
JXLHQWHV�HVWLPDFLRQHV�H�LQWHUYDORV�GH�FRQILDQ]D�
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6H�KDQ�WHQLGR�HQ�FXHQWD�SDUD�REWHQHU�HVWDV�HVWLPDFLRQHV�GH�SREODFLyQ�JHQHUDO��\�SDUD�WRGRV�ORV�GH�
PiV�FyPSXWRV�GHO�HVWXGLR��ORV�GDWRV�GHO�$QXDULR�HVWDGtVWLFR�GH�OD�&RPXQLGDG�GH�0DGULG�������HQ�HO�TXH
DSDUHFHQ�XQ�WRWDO�DSUR[LPDGR�GH���������DOXPQRV�GH�,QIDQWLO�\�3ULPDULD��\���������DOXPQRV�GH�6HFXQ�
GDULD��FLIUDV�FRUUHVSRQGLHQWHV�DO�DxR�������GDWRV�D�GLFLHPEUH�GH�������HGLWDGR�SRU�HO�,QVWLWXWR�GH�(VWD�
GtVWLFD�GH�OD�&RPXQLGDG�GH�0DGULG��

$QiORJDPHQWH�VH�REWLHQHQ�HVWLPDFLRQHV�VREUH�HO�WRWDO�GH�SURIHVRUHV�FRQ�XQ�FRUUHFWR�JUDGR�GH�FRQR�
FLPLHQWR�GH�OR�TXH�UHSUHVHQWD�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��3DUD�HOOR�VH�GHILQH�OD�YDULDEOH�&ULWHULR�

9DULDEOH�&ULWHULR�

�������0HQFLRQD���y�PiV�FRQFHSWRV�HQ�OD�GHILQLFLyQ�GH�+LSHUDFWLYLGDG�\��DGHPiV��UHVSRQGH�DSURSLD�
GDPHQWH�DO�WHVW�JOREDO��SXQWXDFLyQ�PHQRU�GH�����FRQVLGHUDQGR�TXH�UHVSRQGH��HQ�PHGLD��FRQ�XQ�YDORU
GH���HQ�ODV�SUHJXQWDV�SRVLWLYDV�\�FRQ�XQ�YDORU�GH���HQ�ODV�QHJDWLYDV��

�������,QFXPSOH�DOJXQD�GH�ODV�FRQGLFLRQHV�H[SUHVDGDV�DQWHULRUPHQWH��

&5,7(5,2

1��3URIHVRUHV�TXH
FXPSOHQ�HO�FULWHULR 5HFXHQWR 3RUFHQWDMH

9iOLGRV � ��� ����

� �� ����

7RWDO ��� �����
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,QWHUYDOR�GH�FRQILDQ]D�DO�����SDUD�HO�SRUFHQWDMH�GH�SURIHVRUHV�TXH�FRQRFHQ�DGHFXDGDPHQWH�HO�FRQ�
FHSWR�GH�+LSHUDFWLYLGDG��FRQ�XQ�,�&��GH��������������

����� &RQFOXVLRQHV�VREUH�ODV�(VWLPDFLRQHV

1XHVWURV�UHVXOWDGRV�VH�FRUUHVSRQGHQ�FRQ�ORV�GH�OD�PD\RU�SDUWH�GH�ORV�HVWXGLRV�UHDOL]DGRV�HQ�HVWH�VHQ�
WLGR��

/D�PXHVWUD�KD�VLGR�REWHQLGD�WHQLHQGR�HQ�FXHQWD�HVWUDWRV��FRPR�GLIHUHQWHV�]RQDV�GH�0DGULG�\�QLYHOHV
HGXFDWLYRV��\�FRQ�XQ�SURFHVR�GH�PXHVWUHR�HVWDGtVWLFR�PL[WR�²HVWUDWLILFDGR�\�SURSRUFLRQDO²��FRQ�OR�TXH�HV
GH�HVSHUDU�TXH�ORV�UHVXOWDGRV�GH�HVWD�HVWLPDFLyQ�FRQVHUYDGRUD�SRVHDQ�XQD�SUHFLVLyQ�PX\�DFHSWDEOH�\
ILDEOH�UHVSHFWR�D�OD�REWHQFLyQ�GH�XQD�FRWD�LQIHULRU�GH�OD�SUHYDOHQFLD�GHO�VtQGURPH�HQ�ORV�QLxRV�HVFRODUL�
]DGRV�GH�OD�&0�

(Q�JHQHUDO��SRGHPRV�GHFLU�TXH�OD�SUHVHQFLD�GHO�VtQGURPH�GH�+LSHUDFWLYLGDG�\�VXV�FRPSRQHQWHV�VLQ�
WRPiWLFRV�VH�VLW~D�HQ�WRUQR�DO�GLH]�SRU�FLHQWR�GH�OD�SREODFLyQ��IRUPDGD�SRU�QLxRV�HVFRODUL]DGRV�GH���D���
DxRV�GH�OD�&0�

6L�HVWLPDPRV�TXH�HV�PX\�UDUR�TXH�H[LVWDQ�PiV�GH���D���DOXPQRV�SRU�FODVH�VRVSHFKRVRV�GH�SRVHHU�HO
VtQGURPH��SRGUtDPRV�FRQVLGHUDU�TXH�QXHVWUD�HVWLPDFLyQ�TXH��FRPR�VH�KD�GLFKR��FRQVWLWX\H�XQD�FRWD�LQ�
IHULRU��HQ�UHDOLGDG�HVWi�PX\�FHUFD�GHO�YHUGDGHUR�YDORU�GH�OD�SURSRUFLyQ�HVWLPDGD�

5HVSHFWR�GHO�QLYHO�GH�FRQRFLPLHQWR�TXH��VREUH�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��SRVHHQ�ORV�SURIHVRUHV
PDGULOHxRV��KHPRV�REWHQLGR�XQ�SHTXHxR�SRUFHQWDMH�TXH�SXQW~D�SRVLWLYDPHQWH�HQ�QXHVWUD�YDULDEOH�FUL�
WHULR��$Vt��VHJ~Q�QXHVWUD�HVWLPDFLyQ��VyOR�HO�������SDUHFH�FRQRFHU�EiVLFDPHQWH�HO�FRQFHSWR�GH�+LSHUDF�
WLYLGDG�

��� 9$/25$&,Ð1�'(�/$�$7(1&,Ð1�('8&$7,9$�5(&,%,'$�325�/$�32%/$&,Ð1�(6&2/$5
� � �&21�'$+�(1�/$�&0

����� $QiOLVLV�GH�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD

/D�GLPHQVLyQ�RULHQWDGRUD�GH�OD�HGXFDFLyQ�VH�KD�SODVPDGR�HQ�HO�DFWXDO�VLVWHPD�HGXFDWLYR�HQ�XQD�RU�
JDQL]DFLyQ�EiVLFDPHQWH�VLPLODU�SDUD�WRGDV�ODV�HWDSDV�HGXFDWLYDV��GHVGH�(GXFDFLyQ�,QIDQWLO�KDVWD�%DFKLOOH�
UDWR��$Vt��OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD�WLHQH�FDUiFWHU�SUHYHQWLYR��LQWHUDFWLYR��FRQWH[WXDOL]DGRU�
LQWHJUDGRU�\�HVSHFLDOL]DGR�

$XQTXH�H[LVWLUiQ�GLIHUHQFLDV�HYLGHQWHV�HQWUH�ODV�PHWDV�\�REMHWLYRV��DVt�FRPR�HQ�ODV�FDUDFWHUtVWLFDV�SVL�
FROyJLFDV�\�HYROXWLYDV�GH�ORV�QLxRV�D�OR�ODUJR�GH�VX�GHVDUUROOR��OD�RULHQWDFLyQ�HVFRODU�FRPSDUWH�HQ�WRGDV�ODV
HWDSDV�XQD�IXQFLyQ�JHQHUDO�GH�DSR\R�WpFQLFR�D�OD�SUiFWLFD�HGXFDWLYD�\�GH�FRODERUDFLyQ�FRQ�VXV�DJHQWHV�
TXH�QR�WLHQH�XQ�FDUiFWHU�SXQWXDO��FR\XQWXUDO�\�H[WHUQR��VLQR�SURJUHVLYR��FRQWLQXR�H�LQWHUQR��HQ�HVWUHFKD
FRODERUDFLyQ�FRQ�OD�IDPLOLD��VLHPSUH�HQ�HO�PDUFR�GH�ORV�SUR\HFWRV�\�SURJUDPDFLRQHV�FXUULFXODUHV�

(Q�HO�PDUFR�HGXFDWLYR�DFWXDO�ORV�UHFXUVRV�RUJDQL]DWLYRV�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH
ORV�DOXPQRV�FRQ�'$+�VRQ�ORV�PLVPRV�TXH�SDUD�FXDOTXLHU�RWUR�DOXPQR�

• (TXLSR�SURIHVRUHV�
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• 7XWRUHV

• (2(3

• 'HSDUWDPHQWR�GH�2ULHQWDFLyQ

• 3URIHVRUHV�GH�$SR\R��(GXFDFLyQ�(VSHFLDO�

3DVDPRV�D�DQDOL]DU�HO�SDSHO�TXH�MXHJD�FDGD�XQR�GH�HVWRV�DJHQWHV�HQ�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD
D�ORV�DOXPQRV�FRQ�'$+�

��� 3URIHVRUHV�WXWRUHV

(O�SDSHO�GHO�SURIHVRUDGR�DQWH�OD�SUREOHPiWLFD�HVFRODU�GH�DOXPQRV�'$+�FRQVWLWX\H�OD�SLHGUD�DQJXODU
GHQWUR�GHO�iPELWR�HGXFDWLYR��$Vt��GHO�SURIHVRU�GHSHQGH�OD�UHDOL]DFLyQ�GH�DGDSWDFLRQHV�FXUULFXODUHV�TXH
SHUPLWDQ�DGHFXDU�ODV�HQVHxDQ]DV�D�ODV�SHFXOLDULGDGHV�GH�FDGD�FRQWH[WR�\�GH�FDGD�GLVFHQWH�

'HQWUR�GH�GLFKDV�DGDSWDFLRQHV�VH�LQFOXLUiQ�ORV�FRQWHQLGRV��ORV�REMHWLYRV��ORV�SURFHVRV�GH�HQVHxDQ]D�
DSUHQGL]DMH�\�ORV�SURFHVRV�GH�HYDOXDFLyQ��6L�HO�SURIHVRU�FRQRFH�HO�WUDVWRUQR�'$+�SXHGH�SRQHU�HQ�SUiF�
WLFD�SULQFLSLRV�GH�DFWXDFLyQ�TXH�OH�D\XGHQ�HQ�VX�ODERU�SURIHVLRQDO�

'HO�SURIHVRU��HQ�EXHQD�PHGLGD��GHSHQGH�OD�GHWHFFLyQ�GHO�VtQGURPH��OD�LQIRUPDFLyQ�D�ORV�SDGUHV
SDUD�TXH�EXVTXHQ�DVHVRUDPLHQWR��XQD�LQWHUYHQFLyQ�HGXFDWLYD�TXH�D\XGH�DO�QLxR�FRQ�VtQGURPH�'$+�\
HYLWH�ODV�GLILFXOWDGHV�\�SUREOHPDV�TXH�WLHQH�DVRFLDGR�HO�WUDVWRUQR�HQ�FRQWH[WRV�HVFRODUHV�

+HPRV�SRGLGR�FRQVWDWDU��D�WUDYpV�GH�QXPHURVDV�HQWUHYLVWDV�FRQ�IDPLOLDV�GH�DOXPQRV�FRQ�'$+��TXH
VRQ�ODV�SURSLDV�IDPLOLDV�ODV�TXH��HQ�OD�PD\RUtD�GH�ORV�FDVRV��VLUYHQ�FRPR�IXHQWH�GH�LQIRUPDFLyQ�VREUH�HO
'$+�DO�SURIHVRUDGR��1R�QRV�SDUHFH�OR�PiV�DGHFXDGR��\D�TXH�HQ�XQ�VLVWHPD�HGXFDWLYR�PRGHUQR�GHEH�
UtDQ�H[LVWLU�YtDV�PiV�SURIHVLRQDOHV�GH�RULHQWDFLyQ�D�ODV�IDPLOLDV�\��D�OD�YH]��GH�IRUPDFLyQ�SDUD�HO�SURIHVRUD�
GR��6HJXUDPHQWH�H[LVWDQ�ORV�UHFXUVRV�HVWUXFWXUDOHV�QHFHVDULRV�SDUD�GHVDUUROODU�XQD�DWHQFLyQ�DGHFXDGD�D
ORV�DOXPQRV�\�IDPLOLDUHV�TXH�VXIUHQ�HVWD�SUREOHPiWLFD��VLQ�HPEDUJR��DFWXDOPHQWH�H[LVWH�XQD�LPSRUWDQWH
ODJXQD�HQ�HVWH�VHQWLGR��HQ�XQ�SUREOHPD�TXH�DIHFWD�D�PLOHV�GH�IDPLOLDV�GH�OD�&0�

/D�LPSOHPHQWDFLyQ�HQ�HO�DXOD�GH�WpFQLFDV�FRJQLWLYDV�\�FRQGXFWXDOHV�SDUD�HO�PDQHMR�GH�OD�FRQGXFWD
GH�QLxRV�'$+��UHTXLHUH�OD�FRODERUDFLyQ�GH�HVSHFLDOLVWDV�GHO�'HSDUWDPHQWR�GH�2ULHQWDFLyQ�R�GH�ORV
(2(3���HQ�HO�DVHVRUDPLHQWR�D�ORV�SURIHVRUHV�TXH�ORV�OOHYHQ�D�OD�SUiFWLFD�GH�OD�FODVH�

(O�SURIHVRU�UHTXLHUH�SDUD�SRGHU�UHDOL]DU�XQD�DWHQFLyQ�HGXFDWLYD��DGDSWDGD�D�ODV�QHFHVLGDGHV�GHO�QLxR
R�QLxD�FRQ�'$+�GH�

• 2SRUWXQLGDGHV�GH�IRUPDFLyQ�HVSHFtILFD�VREUH�HO�'$+�

• $VHVRUDPLHQWR�\�DSR\R�GH�ORV�HVSHFLDOLVWDV�HQ�SVLFRSHGDJRJtD�

6HJ~Q�ORV�UHVXOWDGRV�GH�QXHVWUD�HQFXHVWD��UHDOL]DGD�D�SURIHVRUHV�GH�,QIDQWLO��3ULPDULD�\�6HFXQGDULD�GH
OD�&0��FHQWURV�S~EOLFRV��FRQFHUWDGRV�\�SULYDGRV���XQ�������QR�VH�FRQVLGHUDQ�SUHSDUDGRV�SDUD�OOHYDU�D
FDER�XQ�SURJUDPD�HGXFDWLYR�DGDSWDGR�D�DOXPQRV�'$+��SUHJXQWD�Q�������8Q�������QR�FUHH�UHFLELU�DSR�
\R�VXILFLHQWH�SRU�SDUWH�GH�HVSHFLDOLVWDV�SDUD�UHDOL]DU�XQD�ODERU�DGHFXDGD�HQ�HO�DXOD�FRQ�DOXPQRV�'$+
�SUHJXQWD�Q������<��SRU�~OWLPR�XQ�������FRQVLGHUD�TXH�VX�FHQWUR�HVFRODU�QR�GLVSRQH�GH�VXILFLHQWHV�UHFXU�
VRV�KXPDQRV�\�PDWHULDOHV�SDUD�DGRSWDU�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV�TXH�VH�DGDSWHQ�D�DOXPQRV
'$+��SUHJXQWD�Q������
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$GHPiV��~QLFDPHQWH�XQ������GHO�SURIHVRUDGR�FDOLILFD�FRPR�SRVLWLYR�OD�LQIOXHQFLD�VREUH�GHO�FOLPD
HVFRODU�GHO�DXOD�HO�FRPSRUWDPLHQWR�GH�DOXPQRV�'$+��VLHQGR�XQ�������ORV�TXH�FUHHQ�TXH�HV�QHJDWLYR�R
PX\�QHJDWLYR��SUHJXQWD�Q�������3RU�RWUD�SDUWH�HO�������YDORUDQ�TXH�OD�DVLVWHQFLD�GH�DOXPQRV�'$+�D�VXV�FODVHV
FRQWULEX\H�D�VX�SHUFHSFLyQ�GH�HVWUpV�HQ�HO�WUDEDMR��EDVWDQWH�������R�PXFKR����������SUHJXQWD�Q�����

��� (TXLSRV�SVLFRSHGDJyJLFRV�\�'HSDUWDPHQWRV�GH�2ULHQWDFLyQ

(O�GLDJQyVWLFR�SVLFRSHGDJyJLFR�GHO�'$+�HODERUDGR�SRU�ORV�(2(3��HQ�OD�FDVL�WRWDOLGDG�GH�ORV�FDVRV��HQ
TXH�VH�UHDOL]D��VH�HQFXHQWUD�FRQGLFLRQDGR�SRU�OD�H[LVWHQFLD�GH�WUDVWRUQRV�DVRFLDGRV��HVSHFLDOPHQWH�WUDV�
WRUQRV�GLVRFLDOHV�R�GLILFXOWDGHV�GH�DSUHQGL]DMH�

6H�VDEH�TXH�HO�WUDVWRUQR�'$+�KD�VLGR�UHFRQRFLGR�HQ�OD�FRPXQLGDG�FLHQWtILFD�\�DGPLWLGR�FRPR�WUDV�
WRUQR�GHO�GHVDUUROOR��SRU�OR�TXH�VX�H[LVWHQFLD�GHEHUtD�VHU�YDORUDGD�SRU�ORV�VHUYLFLRV�SVLFRSHGDJyJLFRV�\
GLDJQRVWLFDGD�OR�PiV�WHPSUDQDPHQWH�SRVLEOH��VLQ�TXH�HOOR�LPSOLFDUD�QHFHVDULDPHQWH�OD�HVFRODUL]DFLyQ�GHO
DOXPQR�FRPR�GH�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��(OOR�SHUPLWLUtD�OD�LQWHUYHQFLyQ�HILFD]�SRU�SDUWH�GH
ORV�SURIHVRUHV�FRQ�HO�DSR\R�WpFQLFR�GH�GLFKRV�VHUYLFLRV�

$FWXDOPHQWH�HO�GLDJQyVWLFR�GHO�VtQGURPH�'$+�QR�VH�UHDOL]D�SRU�ORV�VHUYLFLRV�SVLFRSHGDJyJLFRV�GH�OD
&0�VDOYR�HQ�ORV�FDVRV�HQ�TXH�VH�HQFXHQWUD�DVRFLDGR�D�RWUDV�SUREOHPiWLFDV�R�WUDVWRUQRV��3RU�OR�TXH�SRGH�
PRV�DILUPDU�TXH�OD�GHWHFFLyQ�\�HO�GLDJQyVWLFR�GHO�SUREOHPD�\��FRPR�FRQVHFXHQFLD��OD�LQWHUYHQFLyQ�SVL�
FRSHGDJyJLFD�DGHFXDGD�VREUH�HO�PLVPR�HV�SUiFWLFDPHQWH�LQH[LVWHQWH�HQ�ORV�FHQWURV�HVFRODUHV�GH�OD�&0�

&RQVLGHUDPRV�XUJHQWH�OD�UHDOL]DFLyQ�GH�XQ�GLVHxR�GH�DFWXDFLyQ�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�(GX�
FDWLYD�TXH�JDUDQWLFH�OD�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�WUDVWRUQR�HQ�WRGRV�ORV�QLYHOHV�GH�HQVHxDQ]D�REOLJDWR�
ULD�

&RQVLGHUDPRV�TXH�WDQWR�ORV�SURIHVRUHV�FRPR�ORV�RULHQWDGRUHV�HVFRODUHV�GHEHUtDQ�FRQWDU�FRQ�XQD
RIHUWD�GH�IRUPDFLyQ�DGHFXDGD�VREUH�HVWD�FXHVWLyQ�

��� ,QVSHFFLyQ�HGXFDWLYD

/D�LQIRUPDFLyQ�TXH�KHPRV�REWHQLGR�GH�ORV�6HUYLFLRV�GH�,QVSHFFLyQ�HGXFDWLYD�GH�OD�&0�FRQFXHUGD
FRQ�OR�TXH�KDVWD�DKRUD�KHPRV�LGR�PHQFLRQDQGR��/D�SHUVSHFWLYD�DGRSWDGD�SRU�ORV�6HUYLFLRV�GH�,QVSHF�
FLyQ�DQWH�HO�SUREOHPD�GH�OD�SREODFLyQ�GH�DOXPQRV�FRQ�'$+��HV�GH�FDUiFWHU�SDOLDWLYR��3RGHPRV�GHFLU�TXH
VXV�DFWXDFLRQHV�VH�OLPLWDQ�D�ODV�GRV�VLWXDFLRQHV�VLJXLHQWHV�

��� (VWXGLR�\�YDORUDFLyQ�GH�ORV�LQIRUPHV�GH�HVFRODUL]DFLyQ�GH�DOXPQRV�GLDJQRVWLFDGRV�GH�'$+�SRU
ORV�HTXLSRV�SVLFRSHGDJyJLFRV��SDUD�VX�HVFRODUL]DFLyQ�FRPR�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWL�
YDV�HVSHFLDOHV�

��� ,QWHUYHQFLyQ�HQ�ORV�FDVRV�HQ�TXH��JHQHUDOPHQWH�SRU�SUREOHPDV�GH�GLVFLSOLQD��VH�GHPDQGD�OD�DF�
WXDFLyQ�GH�OD�,QVSHFFLyQ�HQ�GHWHUPLQDGRV�FHQWURV�HVFRODUHV�

����� (O�VtQGURPH�'$+�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV

(Q�OD�SUiFWLFD��\�SDUD�OD�PD\RUtD�GH�ORV�FDVRV��VHUtD�VXILFLHQWH�FRQ�OD�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�'$+�
\�OD�LQWHUYHQFLyQ�SRU�PHGLR�GH�$&,��$GDSWDFLyQ�FXUULFXODU�LQGLYLGXDOL]DGD��QR�VLJQLILFDWLYDV�LPSOHPHQWD�
GDV�HQ�HO�DXOD�SRU�ORV�SURIHVRUHV��&UHHPRV�TXH�ODV�SRVLEOHV�GLILFXOWDGHV�GH�DSUHQGL]DMH�TXH�PDQLILHVWHQ
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ORV�DOXPQRV�FRQ�'$+�VH�GHEHQ�D�XQD�GLVFDSDFLGDG��GpILFLW��QR�LQFDSDFLGDG���TXH�SXHGH�VHU�DWHQXDGD�
HQ�JUDQ�PHGLGD�D�WUDYpV�GH�ODV�RSRUWXQDV�PRGLILFDFLRQHV�PHWRGROyJLFDV�OOHYDGDV�D�FDER�HQ�OD�HVFXHOD�SRU
ORV�SURIHVRUHV��DVHVRUDGRV�SRU�HVSHFLDOLVWDV�

/D�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD�UHDOL]DGD�SRU�ORV�SURIHVRUHV�GH�DSR\R�GHEH�SDUWLU�GH�XQ�GLDJQyVWLFR
GHO�WUDVWRUQR��TXH�FRPR�\D�KHPRV�LQGLFDGR�PXFKDV�YHFHV��QR�VH�HVWi�OOHYDQGR�D�FDER��3RU�WRGR�HOOR��QR
FUHHPRV�TXH�ORV�DOXPQRV�FRQ�WUDVWRUQR�'$+�GHEDQ�VHU�HVFRODUL]DGRV�FRPR�DOXPQRV�FRQ�QHFHVLGDGHV
HGXFDWLYDV�HVSHFLDOHV��PLHQWUDV�QR�SUHVHQWHQ�RWUD�IRUPD�GH�GLVFDSDFLGDG�

����� (QWUHYLVWDV�D�IDPLOLDV�GH�DOXPQRV�FRQ�'$+

8QR�GH�ORV�REMHWLYRV�GHO�SUHVHQWH�HVWXGLR�KD�VLGR�OOHJDU�D�FRQRFHU�OD�SHUVSHFWLYD�TXH�ODV�IDPLOLDV�GH
DOXPQRV�FRQ�'$+�WLHQHQ�VREUH�OD�DWHQFLyQ�HGXFDWLYD�UHFLELGD�SRU�VXV�KLMRV�HQ�ODV�HVFXHODV��$�OR�ODUJR�GH
���HQWUHYLVWDV�FRQ�RWUDV�WDQWDV�IDPLOLDV��KHPRV�SRGLGR�FRQVWDWDU�OR�VLJXLHQWH�

��� /DV�IDPLOLDV�SHUFLEHQ�TXH�VXV�KLMRV�QR�UHFLEHQ�XQD�DWHQFLyQ�HGXFDWLYD�DGHFXDGD�HQ�ORV�FHQWURV
HVFRODUHV�

��� /RV�SUREOHPDV�GH�FRQGXFWD�VH�DWULEX\HQ��SRU�SDUWH�GHO�SURIHVRUDGR��D�OD�GLVSRVLFLyQ�QHJDWLYD�GHO
DOXPQR�

��� 'HVGH�OD�SHUVSHFWLYD�GH�ODV�IDPLOLDV��HO�SURIHVRUDGR�FRQVLGHUD�D�ORV�SDGUHV�UHVSRQVDEOHV�GH�ODV
FRQGXFWDV�LQDGHFXDGDV�GH�ORV�KLMRV�

��� (O�SURIHVRUDGR�QR�SRVHH�LQIRUPDFLyQ�VXILFLHQWH�\�DGHFXDGD�GHO�WUDVWRUQR�'$+�

��� (O�SURIHVRUDGR�QR�PXHVWUD�DFWLWXG�GH�FRODERUDFLyQ�FRQ�OD�IDPLOLD�

��� 1R�VH�UHDOL]DQ�DGDSWDFLRQHV�FXUULFXODUHV�D�ORV�DOXPQRV�FRQ�'$+�\��SRU�WDQWR��ORV�SURFHVRV�GH
HQVHxDQ]D�DSUHQGL]DMH�QR�VH�DGDSWDQ�D�ODV�GLILFXOWDGHV�GH�ORV�QLxRV�FRQ�'$+�

��� (O�DVHVRUDPLHQWR�SVLFRSHGDJyJLFR�DO�SURIHVRUDGR�HV�LQH[LVWHQWH�UHVSHFWR�GH�HVWD�FXHVWLyQ�

��� (O�GLDJQyVWLFR�GHO�'$+�HQ�ORV�FHQWURV�HVFRODUHV�QR�VH�UHDOL]D�HQ�OD�PD\RUtD�GH�ORV�FDVRV�

��� 3DUD�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�GH�FRQGXFWD�VH�HPSOHDQ�PHGLGDV�GLVFLSOLQDULDV�VLQ�TXH�YD�
\DQ�DFRPSDxDGDV�GH�PHGLGDV�HGXFDWLYDV�HILFDFHV��

/DV�FRQVHFXHQFLDV�GH�HVWD�VLWXDFLyQ�VH�PDQLILHVWDQ�HQ�FDPELRV�IUHFXHQWHV�GH�FHQWUR�HVFRODU��UHQGL�
PLHQWR�HVFRODU�SRU�GHEDMR�GH�ODV�SRVLELOLGDGHV�GHO�QLxR��VHQWLPLHQWRV�GH�UHFKD]R�D�OD�HVFXHOD�\�EDMD�DX�
WRHVWLPD�GH�ORV�QLxRV�'$+��HQWUH�RWUDV�PXFKDV��

+D�VLGR�XQD�FRQVWDQWH��HQ�WRGDV�ODV�IDPLOLDV��OD�GLILFXOWDG�SDUD�HQFRQWUDU�XQ�SURIHVLRQDO�TXH�UHDOLFH
XQ�GLDJQyVWLFR�GH�WUDVWRUQR�'$+�

6DOYR�HQ�FRQWDGDV�RFDVLRQHV��HO�GLDJQyVWLFR�GH�'$+�KD�VLGR�UHDOL]DGR�SRU�HVSHFLDOLVWDV�H[WHUQRV�DO
iPELWR�HVFRODU�

(Q�DOJXQRV�FDVRV��HO�GLDJQyVWLFR�VH�UHDOL]D�FRQ�QLxRV�GH�RQFH�DxRV�HQ�DGHODQWH��HYLGHQWHPHQWH��OD
GHWHFFLyQ�WHPSUDQD�GHO�SUREOHPD�D\XGD�\�SUHYLHQH�HO�SRVWHULRU�FXUVR�QHJDWLYR�GHO�WUDVWRUQR��
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3RU�RWUD�SDUWH��XQD�YH]�FRQVHJXLGR�HO�GLDJQyVWLFR��ODV�IDPLOLDV�VH�HQFXHQWUDQ�FRQ�OD�IDOWD�GH�VHQVLELOL�
GDG�GHO�SURIHVRUDGR�KDFLD�GLFKR�VtQGURPH��GHELGR�D�OD�HVFDVD�LQIRUPDFLyQ�TXH�GLVSRQHQ�VREUH�HO�PLV�
PR��DVt�FRPR�FRQ�FRQFHSFLRQHV�HUUyQHDV�VREUH�ORV�SUREOHPDV�GHO�QLxR��TXH�GLILFXOWDQ�PXFKR�OD
FRPXQLFDFLyQ�FRQ�HO�FHQWUR�HVFRODU�

3RGHPRV�DILUPDU�TXH�OD�SHUFHSFLyQ�VXEMHWLYD�GH�ODV�IDPLOLDV�VREUH�OD�DWHQFLyQ�HGXFDWLYD�UHFLELGD�HQ
ORV�FHQWURV�HVFRODUHV��VLQ�H[LVWLU�GLIHUHQFLD�HQWUH�S~EOLFRV�R�SULYDGRV���HV�PX\�QHJDWLYD��$Vt��OD�PD\RUtD
FRLQFLGHQ�HQ�DILUPDU�OR�VLJXLHQWH�

��� /D�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�WUDVWRUQR�HQ�ORV�FHQWURV�HVFRODUHV�HV�SUiFWLFDPHQWH�LQH[LVWHQWH�

��� (O�FRQRFLPLHQWR�SURIHVLRQDO�VREUH�HO�WUDVWRUQR��WDQWR�GHO�SURIHVRUDGR�FRPR�GH�ORV�SVLFyORJRV�HV�
FRODUHV��UHVXOWD�LQVXILFLHQWH��OR�TXH�FRQOOHYD�XQ�HVFDVR�GLDJQyVWLFR�H�LQWHUYHQFLRQHV�LQHILFDFHV�

��� /DV�PHGLGDV�HGXFDWLYDV�DGRSWDGDV��HQ�OD�PD\RUtD�GH�ORV�FDVRV��UHVXOWDQ�LQDGHFXDGDV�\�QR�VXHOHQ
LQFOXLU�$&,�

��� &21&/86,21(6�*(1(5$/(6

��� ,QFLGHQFLD�GHO�GpILFLW�GH�DWHQFLyQ�H�KLSHUDFWLYLGDG�HQ�OD�SREODFLyQ�HVFRODU�GH�OD�&0

(Q�JHQHUDO��SRGHPRV�FRQFOXLU�TXH�OD�SUHVHQFLD�GHO�VtQGURPH�GH�+LSHUDFWLYLGDG�\�VXV�FRPSRQHQWHV
VLQWRPiWLFRV�VH�VLW~D�HQ�WRUQR�DO�GLH]�SRU�FLHQWR�GH�OD�SREODFLyQ�IRUPDGD�SRU�QLxRV�HVFRODUL]DGRV�GH���D
���DxRV�GH�OD�&RPXQLGDG�GH�0DGULG��(VWRV�UHVXOWDGRV�VXSRQHQ�XQ�SURFHGLPLHQWR�FRQVHUYDGRU�GH�RE�
WHQFLyQ�GH�GLFKD�HVWLPDFLyQ��UHVXOWDQGR�XQD�FRWD�LQIHULRU�GH�OD�SUHYDOHQFLD�GHO�VtQGURPH�HQ�ORV�QLxRV�HV�
FRODUL]DGRV�HQ�OD�&RPXQLGDG�GH�0DGULG��VHJ~Q�ORV�GDWRV�REWHQLGRV�

��� *UDGR�GH�FRQRFLPLHQWR�TXH�VREUH�HO�'$+�H[LVWH�HQWUH�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ

$�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV�GHO�HVWXGLR�HVWDGtVWLFR�\�GHO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�SURSRUFLR�
QDGD�SRU�ORV�SURSLRV�SURIHVRUHV�\�IDPLOLDV�FRQ�KLMRV�TXH�SDGHFHQ�HO�WUDVWRUQR��SRGHPRV�FRQFOXLU�TXH�OD
LQIRUPDFLyQ�GHO�SURIHVRUDGR�VREUH�HO�WUDVWRUQR�HV�PX\�VXSHUILFLDO��VyOR�HO�������VXSHUD�OD�YDULDEOH�FULWHULR
XWLOL]DGD��

'DGR�TXH�OD�VROXFLyQ�GHVGH�OD�HVFXHOD�SDVD�SRU�XQ�GLDJQyVWLFR�WHPSUDQR�GHO�'$+�\�TXH�ORV�SURIH�
VRUHV�MXHJDQ�XQ�LPSRUWDQWtVLPR�SDSHO�HQ�OD�GHWHFFLyQ�WHPSUDQD�GHO�PLVPR��SHQVDPRV�TXH�OD�IRUPDFLyQ
SHUPDQHQWH�GH�HVWH�FROHFWLYR�GHEH�LQFOXLU��QHFHVDULDPHQWH��FXUVRV�GH�HVSHFLDOL]DFLyQ�RULHQWDGRV�D�OD�GH�
WHFFLyQ�H�LQWHUYHQFLyQ�HGXFDWLYD�GHO�'$+�

3DUD�HOOR��OD�RIHUWD�GH�FXUVRV�GH�IRUPDFLyQ��HQ�OD�DFWXDOLGDG�SUiFWLFDPHQWH�LQH[LVWHQWH��GHEHUtD�VHU
SODQLILFDGD�GHVGH�OD�$GPLQLVWUDFLyQ��FRQ�REMHWR�GH�JDUDQWL]DU�OD�DWHQFLyQ�HGXFDWLYD�DGHFXDGD�D�OD�SREOD�
FLyQ�HVFRODU�FRQ�'$+�GH�OD�&0��HQ�HO�FRQMXQWR�GH�ORV�FHQWURV�HVFRODUHV��(VWD�RIHUWD�GH�IRUPDFLyQ��FUHH�
PRV�TXH�GHEH�VHU�SODQLILFDGD�SDUD�OD�WRWDOLGDG�GH�FHQWURV�HVFRODUHV�GH�OD�&0��GDGD�OD�PDJQLWXG�GHO
SUREOHPD��TXH�HVWLPDPRV�WLHQH�XQD�LQFLGHQFLD�GHO�����GH�OD�SREODFLyQ�HVFRODU�JHQHUDO�GH�OD�&RPXQL�
GDG�GH�0DGULG�
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��� 9DORUDFLyQ�GH�ORV�UHFXUVRV�IXQFLRQDOHV��UHDOHV��XWLOL]DGRV�HQ�OD�GHWHFFLyQ��RULHQWDFLyQ�\
� � �SRVLEOHV�PHGLGDV�DGRSWDGDV�SRU�ORV�FHQWURV�HVFRODUHV�FRQ�UHODFLyQ�D�ORV�DOXPQRV�FRQ�'$+�

/D�DWHQFLyQ�HGXFDWLYD�TXH�RIUHFHQ�ORV�FHQWURV�HVFRODUHV�GH�OD�&RPXQLGDG�GH�0DGULG�HQ�UHODFLyQ�D
OD�SREODFLyQ�HVFRODU�FRQ�'$+��UHVXOWD�FODUDPHQWH�LQVXILFLHQWH��/RV�SURIHVRUHV�RSLQDQ�HQ�XQ�SRUFHQWDMH
GHO�������TXH�QR�VH�FRQVLGHUDQ�SUHSDUDGRV�SDUD�OOHYDU�D�FDER�XQ�SURJUDPD�HGXFDWLYR�DGDSWDGR�D�DOXP�
QRV�FRQ�'$+�

(VWR�FRQFXHUGD�FRQ�OD�SHUFHSFLyQ�QHJDWLYD�GH�ODV�IDPLOLDV�VREUH�ODV�PHGLGDV�DGRSWDGDV�HQ�ORV�FHQ�
WURV��3RU�RWUR�ODGR��XQ�DOWR�SRUFHQWDMH�GHO�SURIHVRUDGR�FRQVLGHUD�TXH�QR�UHFLEH�DSR\R�VXILFLHQWH�SRU�SDU�
WH�GH�ORV�HVSHFLDOLVWDV�HQ�SVLFRSHGDJRJtD�SDUD�UHDOL]DU�XQD�ODERU�DGHFXDGD�HQ�HO�DXOD��$�WRGR�HVWR�VH
DxDGH�OD�HVFDVH]�GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�SDUD�DGRSWDU�ODV�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV
DGHFXDGDV�D�HVWRV�DOXPQRV��

3RU�OD�QDWXUDOH]D�GH�QXHVWUR�HVWXGLR��QR�SRGHPRV�HQWUDU�HQ�XQD�YDORUDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV
\�PDWHULDOHV�GH�ORV�FHQWURV�HVFRODUHV��VLQR�TXH�OOHYDPRV�D�FDER�XQD�YDORUDFLyQ�GH�OD�DWHQFLyQ�HGXFDWLYD
SUHVWDGD��D�SDUWLU�GH�OD�LQIRUPDFLyQ�TXH�KHPRV�REWHQLGR�GH�ORV�SURIHVRUHV�\�GH�ODV�IDPLOLDV�

6RPRV�FRQVFLHQWHV�GH�OD�GLItFLO�WDUHD�TXH�WLHQHQ�ORV�SURIHVRUHV�HQ�OD�HVFXHOD�\�SDUWLPRV�GH�OD�KLSyWHVLV
GH�TXH�XQD�RIHUWD�DGHFXDGD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD��GH�IRUPDFLyQ�GHO�SURIHVRUDGR�VR�
EUH�HO�WUDVWRUQR��FRQ�XQD�GLIXVLyQ�JHQHUDOL]DGD�D�WRGRV�ORV�FHQWURV�HVFRODUHV�GH�OD�&0��GDGDV�ODV�GLPHQ�
VLRQHV�GHO�SUREOHPD��FRQVWLWX\H�XQD�SURSXHVWD�FRQVLVWHQWH�FRPR�VROXFLyQ�

3HQVDPRV�TXH�OD�HODERUDFLyQ�\�GLVHxR�GH�XQ�SODQ�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�OD�&0��D�FRUWR�\
PHGLR�SOD]R��SRGUtD�UHVXOWDU�PX\�HILFD]�SDUD�OD�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�'$+�\�OD�FDSDFLWDFLyQ�GR�
FHQWH�HQ�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD�VREUH�DOXPQRV�FRQ�HO�WUDVWRUQR�

3RU�RWUD�SDUWH��LQFOXLPRV�WDPELpQ��FRPR�XQD�GH�ODV�QHFHVLGDGHV�XUJHQWHV��OD�UHDOL]DFLyQ�GH�SODQHV
GH�GHWHFFLyQ�\�GLDJQyVWLFR�HQ�WRGRV�ORV�FHQWURV�HVFRODUHV��DVt�FRPR�FXUVRV�GLULJLGRV�D�HTXLSRV�SVLFRSH�
GDJyJLFRV�\�RULHQWDGRUHV�VREUH�GLDJQyVWLFR�H�LQWHUYHQFLyQ�HVSHFtILFDV�HQ�SREODFLyQ�HVFRODU�FRQ�'$+�

/D�GHWHFFLyQ�WHPSUDQD�GHO�WUDVWRUQR��SRU�OD�QDWXUDOH]D�GHO�SUREOHPD�\�ODV�LPSOLFDFLRQHV�TXH�WLHQH
HQ�HO�UHQGLPLHQWR�HVFRODU�\�HQ�HO�FOLPD�GHO�DXOD��UHTXLHUH�OD�FRODERUDFLyQ�\�SDUWLFLSDFLyQ�DFWLYD�GH�ORV
FHQWURV�HVFRODUHV��3RU�RWUD�SDUWH��ORV�(2(3�\�ORV�'HSDUWDPHQWRV�GH�2ULHQWDFLyQ�VRQ�XQ�HOHPHQWR�GHVWD�
FDGR�HQ�OD�UHDOL]DFLyQ�GH�GLDJQyVWLFRV�GH�'$+�HQ�OD�SREODFLyQ�HVFRODU��SRU�OR�TXH�VX�LPSOLFDFLyQ�HQ�HO
SUREOHPD�SRGUtD�UHVXOWDU�PX\�EHQHILFLRVD�SDUD�ORV�QLxRV�FRQ�'$+��(Q�UHDOLGDG�ORV�GLDJQyVWLFRV�GHO�WUDV�
WRUQR�GHEHUtDQ�DSUR[LPDUVH�D�OD�HVWLPDFLyQ�UHDO�GH�OD�LQFLGHQFLD�GHO�PLVPR�HQ�OD�SREODFLyQ�HVFRODU�GH�OD
&0��FRVD�TXH�QR�VXFHGH�DFWXDOPHQWH�

��� 3URSXHVWDV�

D�� 3URSXHVWDV�GH�PHMRUD�HQ�HO�iPELWR�GH�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD

/D�RULHQWDFLyQ�HGXFDWLYD�QR�SXHGH�VHU�SDWULPRQLR�GH�ORV�HVSHFLDOLVWDV��VLQR�TXH�WRGRV�ORV�DJHQWHV
HGXFDWLYRV��HVSHFLDOPHQWH�ORV�WXWRUHV��GHEHUtDQ�HMHUFHU�IXQFLRQHV�GH�DVHVRUDPLHQWR�\�D\XGD�HQ�ORV�iP�
ELWRV�HVFRODU�\�SHUVRQDO�DORV�DOXPQRV�\�VXV�IDPLOLDV��(QWHQGHPRV�TXH�OD�DFFLyQ�RULHQWDGRUD�VH�HMHUFH�GHV�
GH�XQ�FRQWLQXR�GH�PD\RU�D�PHQRU�HVSHFLDOL]DFLyQ��VL�ELHQ�HO�DJHQWH�PiV�UHOHYDQWH�GH�OD�PLVPD�HV�HO
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SURIHVRU��'H�HVWH�PRGR��VLQ�OD�FRODERUDFLyQ�DFWLYD�GHO�SURIHVRU��QR�SXHGHQ�UHDOL]DUVH�OD�PD\RUtD�GH�ODV
LQWHUYHQFLRQHV�SVLFRSHGDJyJLFDV�GH�FDUiFWHU�SUHYHQWLYR�

/D�RULHQWDFLyQ�HGXFDWLYD�KD�SDVDGR�GHVGH�XQD�FRQFHSFLyQ�WHUDSpXWLFD²FXUDWLYD��KDFLD�XQD�FRQFHS�
FLyQ�SVLFRHGXFDWLYD��EDVDGD�HQ�HO�GLDJQyVWLFR��SUHYHQFLyQ�\�GHVDUUROOR�GH�SURJUDPDV�GLULJLGRV��QR�D�LQ�
GLYLGXRV�FRQFUHWRV��VLQR�D�OD�HVFXHOD�HQ�VX�FRQMXQWR�R�D�JUXSRV�GH�ULHVJR�

/RV�SURFHVRV�TXH�FRQVLGHUDPRV�GHEHQ�PHMRUDU��VHJ~Q�ORV�UHVXOWDGRV�GHO�HVWXGLR�UHDOL]DGR��HQ�HO�iP�
ELWR�GH�OD�SUHYHQFLyQ�HVFRODU�GHO�'$+�VRQ�

• 'HWHFFLyQ�GH�VXMHWRV�HQ�VLWXDFLyQ�GH�ULHVJR�GH�'$+��HVSHFLDOPHQWH�HQ�(GXFDFLyQ�,QIDQWLO�\�3UL�
PDULD�

&RQVLGHUDPRV�TXH�OD�GHWHFFLyQ�WHPSUDQD�GHO�WUDVWRUQR��TXH�VH�PDQLILHVWD�PX\�WHPSUDQDPHQWH��FRQ
HO�LQLFLR�GH�OD�HVFRODUL]DFLyQ���UHVXOWD�GH�WUDVFHQGHQWDO�LPSRUWDQFLD�SDUD�GHVDUUROODU�SURJUDPDV�GH�LQWHU�
YHQFLyQ�DGHFXDGRV�TXH�SHUPLWDQ�PLWLJDU�\��HQ�VX�FDVR��VXSHUDU�FRQ�p[LWR��ODV�GLILFXOWDGHV�GH�ORV�QLxRV�FRQ
'$+�HQ�OD�HVFXHOD�

/RV�HTXLSRV�SVLFRSHGDJyJLFRV�\�ORV�GHSDUWDPHQWRV�GH�RULHQWDFLyQ�GHEHUtDQ�LQFOXLU��FRPR�XQD�GH�VXV
SULRULGDGHV��OD�HODERUDFLyQ�GH�XQ�SODQ�GH�GHWHFFLyQ�\�GLDJQyVWLFR�GH�ORV�DOXPQRV�FRQ�'$+�HQ�ORV�FHQ�
WURV�HVFRODUHV�D�VX�FDUJR��

• (VFDVH]�GH�RSRUWXQLGDGHV�GH�IRUPDFLyQ�SDUD�HO�SURIHVRUDGR�\�(TXLSRV�GH�2ULHQWDFLyQ�3VLFRSH�
GDJyJLFD�VREUH�HO�'$+��TXH�LPSOLFD�XQ�HOHYDGR�QLYHO�GH�GHVLQIRUPDFLyQ�VREUH�HO�PLVPR�

(VWR�GLILFXOWD�VX�FRODERUDFLyQ�HQ�OD�GHWHFFLyQ�WHPSUDQD�GHO�PLVPR�\�HQ�OD�DWHQFLyQ�HGXFDWLYD�TXH
SXHGHQ�DSRUWDU�D�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+�

+HPRV�SRGLGR�FRQVWDWDU�TXH�QR�VH�KD�RIHUWDGR�GXUDQWH�HO�FXUVR���������QLQJXQD�DFWLYLGDG�IRUPD�
WLYD�HQ�ORV�&35��&HQWURV�GH�)RUPDFLyQ�GHO�3URIHVRUDGR��DFWXDOPHQWH�GHQRPLQDGRV�&$3���TXH�WXYLHUD
FRPR�FRQWHQLGR�HO�VtQGURPH�'$+�

6HJ~Q�QRV�KDQ�FRPXQLFDGR��YHUEDOPHQWH��YDULRV�'LUHFWRUHV�GH�&$3��HO�'$+�SXHGH�VHU�WUDWDGR�HQ
FXUVRV�GH�IRUPDFLyQ�GLULJLGRV�D�ORV�WXWRUHV��SHUR�QR�VH�KD�LPSDUWLGR�QLQJXQR�HQ�HO�TXH�VH�WUDWH�HO�'$+
FRPR�WHPD�SULQFLSDO�

$Vt�XQ�������GHO�SURIHVRUDGR��VHJ~Q�ORV�UHVXOWDGRV�GH�QXHVWUR�HVWXGLR��QR�KD�DVLVWLGR�D�FXUVRV�GH�IRU�
PDFLyQ�TXH�LQFOX\DQ�FRQWHQLGRV�UHODFLRQDGRV�FRQ�HO�'$+��SUHJXQWD�Q������(O�������UHVWDQWH�KD�EXVFDGR
IRUPDFLyQ�HVSHFtILFD�VREUH�HO�WUDVWRUQR�HQ�OD�8QLYHUVLGDG�X�RWUDV�LQVWLWXFLRQHV�GH�IRUPDFLyQ�SHUPDQHQWH
GH�SRVWJUDGR�

&RQVLGHUDPRV�TXH�HO�GLVHxR�\�GHVDUUROOR�GH�XQ�SODQ�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�OD�&0��D�WUDYpV
GH�ORV�&HQWURV�GH�$SR\R�DO�3URIHVRUDGR��FRQVWLWX\H�XQD�GH�ODV�PHGLGDV�D�DGRSWDU�SRU�OD�$GPLQLVWUDFLyQ
SDUD�GDU�VROXFLyQ�D�OD�SUREOHPiWLFD�HVFRODU�GH�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+�

• ,PSOHPHQWDFLyQ�HQ�HO�DXOD�GH�PpWRGRV�\�WpFQLFDV�HGXFDWLYDV�DGHFXDGDV�D�OD�SREODFLyQ�HVFRODU
FRQ�'$+�

/DV�QHFHVLGDGHV�HGXFDWLYDV�GH�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+��H[LJHQ�OD�SXHVWD�HQ�SUiFWLFD�SRU
SDUWH�GHO�SURIHVRUDGR�GH�XQDV�PtQLPDV�HVWUDWHJLDV�GLGiFWLFDV�\�RUJDQL]DWLYDV��SDUD�TXH�ORV�DOXPQRV�'$+
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SXHGDQ�VXSHUDU�ODV�GLILFXOWDGHV�DVRFLDGDV�D�VX�WUDVWRUQR�\�DOFDQ]DU�ORV�REMHWLYRV�HGXFDWLYRV�DGHFXDGRV�D
VX�QLYHO��

'HVGH�HO�SXQWR�GH�YLVWD�FXUULFXODU��OD�PD\RUtD�GH�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+�SXHGHQ�UHFLELU
XQD�DWHQFLyQ�HGXFDWLYD�DGHFXDGD�D�SDUWLU�GH�OD�HODERUDFLyQ�SRU�SDUWH�GH�ORV�SURIHVRUHV��GH�$GDSWDFLRQHV
&XUULFXODUHV�,QGLYLGXDOL]DGDV�QR�VLJQLILFDWLYDV��$&,���(V�GHFLU��DGDSWDFLRQHV�PHWRGROyJLFDV�\�GH�FRQWHQL�
GRV�GH�HQVHxDQ]D��TXH�QR�LPSOLTXHQ�PRGLILFDFLRQHV�HQ�ORV�REMHWLYRV�HGXFDWLYRV�SURSLRV�GH�OD�HWDSD�HQ
TXH�VH�HQFXHQWUH�HO�DOXPQR�

'LFKDV�$&,�HVWiQ�FRQWHPSODGDV�HQ�HO�DFWXDO�VLVWHPD�HGXFDWLYR��MXQWR�D�ODV�$GDSWDFLRQHV�&XUULFXODUHV
,QGLYLGXDOL]DGDV�GH�FDUiFWHU�VLJQLILFDWLYR��TXH�Vt�LPSOLFDQ�XQD�PRGLILFDFLyQ�GH�ORV�REMHWLYRV�HGXFDWLYRV
TXH�WLHQH�TXH�DOFDQ]DU�HO�DOXPQR�HQ�VX�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�

6HJ~Q�QXHVWUR�HVWXGLR��HO�������GH�ORV�SURIHVRUHV�GH�OD�&0�FRQVLGHUDQ�TXH�QR�SRGUtDQ�GLVHxDU�XQD
DGDSWDFLyQ�FXUULFXODU�LQGLYLGXDOL]DGD�\�OOHYDU�D�FDER�XQ�SURJUDPD�HGXFDWLYR�DGDSWDGR�D�DOXPQRV�'$+�

E�� 3URSXHVWD�GH�PHMRUD�HQ�HO�iPELWR�FLHQWtILFR

8QR�GH�ORV�ILQHV�SURPRYLGR�\�GHVHDGR�SRU�HVWH�HVWXGLR�HV�HO�GH�DSRUWDU�XQD�LQIRUPDFLyQ�PD\RU�UHV�
SHFWR�GH�XQD�SUREOHPiWLFD�TXH�SDUHFH�HVWDU�GH�PRGD�\��VLQ�HPEDUJR��HV�WDQ�SRFR�FRQRFLGD�

'HVHDPRV�OODPDU�OD�DWHQFLyQ�GH�OD�JUDYHGDG�GH�ODV�FRQVHFXHQFLDV�TXH��D�OR�ODUJR�GHO�WLHPSR��SURGX�
FH�HVWH�VtQGURPH�R�WUDVWRUQR�HQ�VX�HYROXFLyQ�

+HPRV�DSXQWDGR��HQ�SiUUDIRV�DQWHULRUHV��ODV�OtQHDV�PDHVWUDV�GH�SRVLEOHV�IXWXUDV�LQYHVWLJDFLRQHV�TXH�
GHVGH�OD�SHUVSHFWLYD�QHXURSVLFROyJLFD�X�RWUDV�SHUVSHFWLYDV��FRQWLQ~HQ�SURIXQGL]DQGR�HQ�OD��GHPDVLDGDV
YHFHV��WULVWH�UHDOLGDG��GH�ODV�IDPLOLDV�FRQ�PLHPEURV�TXH�SDGHFHQ�HVWH�VtQGURPH�FOtQLFR�

��� 5()(5(1&,$6�%,%/,2*5É),&$6

² %DUNOH\��5�$����������1LxRV�+LSHUDFWLYRV��&yPR�FRPSUHQGHU�\�DWHQGHU�VXV�QHFHVLGDGHV�HV�
SHFLDOHV��%DUFHORQD��3DLGyV�

² %HQMXPHD��3��\�0RMDUUR��0��'���������(O�VtQGURPH�KLSHUFLQpWLFR��(Q�5RGUtJXH]�6DFULVWiQ��-�
�(G����3VLFRSDWRORJtD�GHO�QLxR�\�DGROHVFHQWH��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��

² &OHPHQWV��6�'��3HWHUV��-�(����������0LQLPDO�EUDLQ�G\VIXQFWLRQ�LQ�WKH�VFKRRO�DJH�FKLOG��$UFK�
*HQ��3V\FKLDWU\�

² '60²,9���������0DQXDO�'LDJQyVWLFR�\�HVWDGtVWLFR�GH�ORV�WUDVWRUQRV�PHQWDOHV��$3$��%DUFHOR�
QD��0DVVRQ��

² )DUUp��$��\�1DUERQD��-����������0DQXDO�('$+��(VFDODV�SDUD�OD�HYDOXDFLyQ�GHO�7UDVWRUQR�SRU
GpILFLW�GH�DWHQFLyQ�FRQ�+LSHUDFWLYLGDG��0DGULG��7($�(G��

² .DJDQ��-��5DVPDQ��%�/��'D\��'����������,QIRUPDWLRQ�SURFHVVLQJ�LQ�WKH�FKLOG��VLJQLILFDQFH�RU
DQDOLWLF�DQG�UHIOHFWLYH�DWWLWXGHV��3V\FKRORJLFDO�0RQRJUDKV�

² .DKQ��(��&RKHQ��/�0����������2UJDQLF�GULYHQQHUV�D�EUDLQ�V\VWHP�VtQGURPH�DQG�H[SHULHQFH�
1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH�

���������������������� (678',2�62%5(�(/�'e),&,7�'(�+,3(5$&7,9,'$'
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² /HyQ�&DUULyQ��-����������(YDOXDFLyQ�QHXURSVLFROyJLFD�HQ�OD�HGDG�HVFRODU�\�OD�DGROHVFHQFLD��(Q
6LOYD�0RUHQR��)���(G���(YDOXDFLyQ�SVLFROyJLFD�HQ�QLxRV�\�DGROHVFHQWHV��0DGULG��6tQWHVLV��

² 0DQJD��'��\�5DPRV��)����������1HXURSVLFRORJtD�GH�OD�HGDG�HVFRODU��0DGULG��9LVRU�

² 0DQJD��'��\�5DPRV��)����������1HXURSVLFRORJtD�FOtQLFD�LQIDQWLO��(VWXGLR�GH�FDVRV�HQ�OD�HGDG
HVFRODU��0DGULG��8QLYHUVLWDV�

² 0RQHGHUR��&����������'LILFXOWDGHV�GH�DSUHQGL]DMH�HVFRODU��0DGULG��3LUiPLGH�

² 2UMDOHV��,����������'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��0DQXDO�SDUD�SDGUHV�\�HGXFDGR�
UHV��0DGULG��&(3(�

² 3RODLQR�/RUHQWH��$���$YLOD��&���&DEDQ\HV��-���9LOODPLVDU��'�$�*���2UMDOHV��,��\�0RUHQR��&�
��������0DQXDO�GH�KLSHUDFWLYLGDG�LQIDQWLO��0DGULG��8QLyQ�(GLWRULDO�

² 3RUWHOODQR��-�$����������)UDFDVR�HVFRODU��'LDJQyVWLFR�H�LQWHUYHQFLyQ��8QD�SHUVSHFWLYD�QHXUR�
SVLFROyJLFD��0DGULG��&(3(�

² 3RUWHOODQR��-�$����������'LILFXOWDGHV�GH�DSUHQGL]DMH��0DGULG��3ROLEHD�

² 3RUWHOODQR��-�$��0DWHRV��5��\�0DUWtQH]��5����������3UHYHQFLyQ�GHO�IUDFDVR�HVFRODU��HVWXGLR�\
EDUHPDFLyQ�GHO�&XHVWLRQDULR�GH�0DGXUH]�1HXURSVLFROyJLFD��&80$1,1���(Q�3UHPLRV�1DFLR�
QDOHV�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�(GXFDWLYD�����²�����0DGULG��0(&�

² 3RUWHOODQR��-�$��0DWHRV��5���0DUWtQH]��5��\�FRO����������&XHVWLRQDULR�GH�0DGXUH]�1HXURSVLFR�
OyJLFD�,QIDQWLO��&80$1,1��0DGULG��7($�HG��

² 7UHGJROG��$��)����������0HQWDO�'HILFLHQF\��$PHQLWDV���1HZ�<RUN��:RRG�

² 9DOOHMR�3DUHMD��0��$����������0DQXDO�GH�WHUDSLD�GH�FRQGXFWD��0DGULG��'\NLQVRQ��

² :HUU\��-�0���.ODXV��0���*X]PiQ��$����������6WXGLHV�QR�WKH�K\SHUDFWLH�FKLOG��9,,�1HXURORJLFDO
VWDWXV�FRPSDUHG�ZLWK�QHXURWLF�DQG�QRUPDO�FKLOGUHQ��$0(5��-��2UWRSV\FKLDWUL\�
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$1(;26�

,�� 0RGHOR�GH�HQFXHVWD�D�SURIHVRUHV�HPSOHDGR�HQ�HO�HVWXGLR

(1&8(67$�$�352)(625(6

(VWH�FXHVWLRQDULR�IRUPD�SDUWH�GH�XQ�HVWXGLR�VREUH�HO�SUREOHPD�GH�OD�+LSHUDFWLYLGDG�HQ�OD�SREODFLyQ
HVFRODU�GH�OD�&0��'LFKR�HVWXGLR�KD�VLGR�HQFDUJDGR�DO�&HQWUR�GH�3VLFRORJtD�48,5$/�SRU�HO�'HIHQVRU�GHO
0HQRU�\��SDUD�OOHYDUOR�D�FDER�QHFHVLWDPRV�GH�VX�FRODERUDFLyQ��FRPR�SURIHVLRQDO�GH�OD�HGXFDFLyQ��TXH
FRQRFH�GLUHFWDPHQWH�OD�SUREOHPiWLFD�GHO�DXOD��OR�TXH�OH�DJUDGHFHPRV�VLQFHUDPHQWH�

3DUD�VX�FRUUHFWD�FXPSOLPHQWDFLyQ�OH�SHGLPRV�TXH�FRQWHVWH�FRQ�OD�PD\RU�VLQFHULGDG�\�VHQFLOOH]�SR�
VLEOH��VLQ�HPSOHDU�GHPDVLDGR�WLHPSR�SDUD�SHQVDUODV��D�ODV�VLJXLHQWHV�FXHVWLRQHV�

��� 'HVFULED�XVWHG��HQ�XQD�IUDVH��OR�TXH�HQWLHQGH�SRU�OR�TXH�SRGUtDPRV�OODPDU�HO�VtQGURPH�GH�+L�
SHUDFWLYLGDG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 3XQW~H�GHO�XQR�DO�FLQFR�OD�PHGLGD�HQ�OD�TXH�XVWHG�FUHH�TXH�ORV�VLJXLHQWHV�FRPSRUWDPLHQWRV�GHV�
FULEHQ�R�GHILQHQ�HO�VtQGURPH�GH�OD�+LSHUDFWLYLGDG������WRWDOPHQWH�GH�DFXHUGR�����WRWDOPHQWH�HQ
GHVDFXHUGR��&217(67$5�(1�(/�$1(;2

��� ¢&UHH�XVWHG�TXH�HO�'$+�VH�SXHGH�DVRFLDU�FRQ���SRQJD�XQD�;�HQ�ODV�TXH�FRQVLGHUH�RSRUWXQDV�
&217(67$5�(1�(/�$1(;2

��� ¢+D�OHtGR�OLEURV�R�DUWtFXORV�TXH�WUDWHQ�OD�SUREOHPiWLFD�GHO�'$+"

� 6t� � � � 1R

��� ¢+D�DVLVWLGR�D�FXUVRV�GH�IRUPDFLyQ�TXH�LQFOX\DQ�FRQWHQLGRV�UHODFLRQDGRV�FRQ�HO�'$+"

� 6t� � � � 1R
� ¢'yQGH"�BBBBBBBBBBB

��� ¢7LHQH�DOXPQRV�HQ�HO�DXOD�GLDJQRVWLFDGRV�FRQ�HVWH�VtQGURPH"

� 6t� � � � � 1R
� ¢&XiQWRV"

��� ¢4Xp�SURIHVLRQDO��HV�FUHH�XVWHG�TXH�SXHGH�GLDJQRVWLFDU�HO�VtQGURPH�'$+"

� 3VLFyORJR
� 3HGDJRJR
� 3VLFRSHGDJRJR
� &HQWUR�GH�3VLFRORJtD�SULYDGR
� 0DHVWUR�GH�(GXFDFLyQ�(VSHFLDO
� 3URIHVRU�GH�(GXFDFLyQ�,QIDQWLO
� 2ULHQWDGRU�GHO�&HQWUR�(GXFDWLYR

���



� (TXLSR�0XOWLGLVFLSOLQDU�GH�]RQD
� 0pGLFR��SHGLDWUD��QHXUyORJR����
� 2WURV��HVSHFLILFDU��

��� ¢&UHH�XVWHG�TXH�HQ�VXV�FODVHV�VH�HQFXHQWUDQ�QLxRV�KLSHUDFWLYRV�QR�GLDJQRVWLFDGRV"

� 6t� � � � 1R

��� ¢&RQVLGHUD�TXH�UHFLEH�DSR\R�VXILFLHQWH�SRU�SDUWH�GH�HVSHFLDOLVWDV�SDUD�UHDOL]DU�XQD�ODERU�DGH�
FXDGD�HQ�HO�DXOD�FRQ�DOXPQRV�'$+"

� 6t� � � � 1R

���� ¢&UHH�TXH�ODV�IDPLOLDV�GH�DOXPQRV�'$+�VRQ�FRQVFLHQWHV�GH�OD�JUDYHGDG�GHO�WUDVWRUQR�TXH�VXIUH
VX�KLMR"
� 6t� � � � 1R

���� ¢3RGUtD�GLVHxDU�XQD�DGDSWDFLyQ�FXUULFXODU�LQGLYLGXDOL]DGD�\�OOHYDU�D�FDER�XQ�SURJUDPD�HGXFDWLYR
DGDSWD�D�DOXPQRV�'$+"

� 6t� � � � 1R

���� ¢&RQVLGHUD�XVWHG�TXH�VX�FHQWUR�HVFRODU�GLVSRQH�GH�VXILFLHQWHV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV
SDUD�DGRSWDU�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV�TXH�VH�DGDSWHQ�D�DOXPQRV�'$+"

� 6t� � � � 1R

���� ¢&yPR�YDORUDUtD�HO�LPSDFWR�VREUH�HO�FOLPD�HVFRODU�GHO�DXOD�GHO�FRPSRUWDPLHQWR�GH�DOXPQRV�FRQ
'$+"

� 0X\�QHJDWLYR
� 1HJDWLYR
� ,QGLIHUHQWH
� 3RVLWLYR
� 0X\�SRVLWLYR

���� ¢&RQVLGHUD�TXH�OD�DVLVWHQFLD�GH�DOXPQRV�'$+�D�VXV�FODVHV�FRQWULEX\H�D�VX�SHUFHSFLyQ�SHUVRQDO
GH�HVWUpV�HQ�HO�WUDEDMR"¢(Q�TXp�PHGLGD"

� 0X\�SRFR
� 3RFR
� $OJR
� %DVWDQWH
� 0XFKR

���� ¢&UHH�XVWHG�TXH�HQ�VX�FODVH�H[LVWHQ�QLxRV�FRQIOLFWLYRV�\�R�FRQ�FRPSRUWDPLHQWRV�DOWHUDGRV"

� 6t� � � � 1R
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���� ¢$VLVWHQ�D�VX�FODVH�QLxRV�HVSHFLDOPHQWH�LQTXLHWRV"

� 6t� � � � 1R

���� ¢4Xp�Q~PHUR�DSUR[LPDGR�GH�QLxRV�LQTXLHWRV�DVLVWH�D�VX�FODVH"

� (QWUH���\��
� (QWUH���\���
� 0iV�GH��

���� ¢(Q�TXp�WLSR�GH�FHQWURV�FUHH�TXH�HVWDUtDQ�HVFRODUL]DGRV�ORV�QLxRV�GLDJQRVWLFDGRV�FRQ�HO�VtQGURPH
'$+"�

� &HQWURV�QRUPDOL]DGRV�FRQ�LQWHJUDFLyQ� � 2WURV��HVSHFLILFDU�� �������������������
� &HQWURV�GH�(GXFDFLyQ�(VSHFLDO
� &HQWURV�(VSHFLDOL]DGRV�HQ�DOXPQRV�'$+

���� 'HVFULED�HQ�SRFDV�SDODEUDV�ODV�PHGLGDV�HGXFDWLYDV�DGRSWDGDV�SRU�XVWHG�FRQ�DOXPQR�'$+�

,,�� 0RGHOR�GH�FXHVWLRQDULR�SDUD�OD�GHVFULSFLyQ�GH�ORV�QLxRV�'$+

&8(67,21$5,2�48,5$/�3$5$�1,f26��$6�<�$'2/(6&(17(6�&21�352%/(0$6�(6&2/$5(6

(VWH�FXHVWLRQDULR�WLHQH�FRPR�REMHWLYR�OD�HYDOXDFLyQ�GH�ORV�QLxRV��DV����D����GH�FDGD�JUXSR�HVFRODU�TXH
SUHVHQWDQ�PD\RU�FDQWLGDG�GH�FRPSRUWDPLHQWRV�GLVUXSWLYRV�R�SHUWXUEDGRUHV�HQ�HO�DXOD��FRQ�VXV�FRPSD�
xHURV�R�WXWRU��R�WLHQHQ�PD\RUHV�GLILFXOWDGHV�GH�UHQGLPLHQWR�

3DUD�UHOOHQDUOR��HO�WXWRU�R�SURIHVRU�KDELWXDO�GHEHUi�LQGLFDU�OD�PHGLGD�HQ�TXH�HO�DOXPQR��D�SUHVHQWD�OD
FRQGXFWD�GHVFULWD�YDORUDQGR�FDGD�tWHP�GH�PHQRU�D�PD\RU����D�����WDFKDQGR�FRQ�XQ�DVSD��;��OD�RSFLyQ
HOHJLGD��(VWH�FXHVWLRQDULR�WLHQH�FDUiFWHU�DQyQLPR�

� � 7LHQH�H[FHVLYD�LQTXLHWXG�PRWRUD � � � �

� � 0ROHVWD�D�PHQXGR�D�RWURV�QLxRV��DV � � � �

� � ([LJH�LQPHGLDWD�VDWLVIDFFLyQ�D�VXV�GHPDQGDV � � � �

� � 6H�PXHYH�FRQVWDQWHPHQWH��HV�LQWUDQTXLOR��D � � � �

� � (V�LPSXOVLYR��D�R�LUULWDEOH � � � �

� � 6H�GLVWUDH�IiFLOPHQWH�R�PXHVWUD�HVFDVD�DWHQFLyQ � � � �

� � $�YHFHV�HVWi�HQVLPLVPDGR��D�R�HQ�ODV�QXEHV � � � �

� � 'HMD�SRU�WHUPLQDU�ODV�WDUHDV�TXH�HPSLH]D � � � �

� � 6XV�HVIXHU]RV�VH�IUXVWUDQ�IiFLOPHQWH��HV�LQFRQVWDQWH � � � �

�� 7LHQH�GLILFXOWDGHV�GH�DSUHQGL]DMH�HVFRODU � � � �

�� (V�PX\�WtPLGR��D�HQ�JUXSR�R�DQWH�H[WUDxRV � � � �

�� 7LHQH�SRFRV�R�QLQJ~Q�DPLJR��D � � � �

���������������������� (678',2�62%5(�(/�'e),&,7�'(�+,3(5$&7,9,'$'
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�� $�YHFHV�SUHVHQWD�H[SORVLRQHV�GH�LUD�R�©SDWDOHWDVª � � � �

�� (Q�RFDVLRQHV�ORV�FRPSDxHURV�VH�EXUODQ�GH�pO�R�HOOD� � � � �

�� (V�SHUIHFFLRQLVWD�R�VH�UHIXJLD�HQ�©PDQtDVª � � � �

�� $�PHQXGR�JULWD�HQ�VLWXDFLRQHV�LQDGHFXDGDV � � � �

�� &RQWHVWD�FRQ�IDFLOLGDG��(V�LUUHVSHWXRVR��D�R�DUURJDQWH � � � �

�� 7LHQH�H[SORVLRQHV�LPSUHYLVLEOHV�GH�PDO�JHQLR� � � � �

�� 'LVFXWH�R�SHOHD�SRU�FXDOTXLHU�FRVD � � � �

�� (V�PDO�DFHSWDGR��D�SRU�HO�JUXSR � � � �

�� /H�IDOWD�VHQWLGR�GH�OD�UHJOD��GHO�©MXHJR�OLPSLRª � � � �

�� 1LHJD�VXV�HUURUHV�R�HFKD�OD�FXOSD�D�RWURV � � � �

�� 6H�OOHYD�PDO�FRQ�PXFKRV�GH�VXV�FRPSDxHURV��DV � � � �

�� 7LHQH�GLILFXOWDG�SDUD�ODV�DFWLYLGDGHV�FRRSHUDWLYDV � � � �

�� $FHSWD�PDO�ODV�LQGLFDFLRQHV�GHO�SURIHVRU��D � � � �

,,,�� 7DEODV�\�GLDJUDPDV

'LDJUDPDV�GH�%DUUDV�
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Inhibición Conductual
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Trastorno de Conducta
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Presencia de Dislexia
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Sindrome DA
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���



Presencia de signos neurológicos menores

SiNo

F
re

cu
e

n
ci

a

440

420

400

380

360

340

320

300

280

260
1R�����������������������������������������������������������6t

Sindrome TDAH

SiNo

F
re

cu
e
n
ci

a

600

500

400

300

200

100

0
1R��������������������������������������������������������6t

6tQGURPH�'$+�

(678',26�(�,19(67,*$&,21(6�����

���



Sindrome H

SiNo

F
re

cu
e
n
ci

a

500

400

300

200
1R�����������������������������������������������������������6t

6tQWRPD�+

Sindrome TDAH+TC

SiNo

F
re

cu
e
n
ci

a

600

500

400

300

200

100
1R��������������������������������������������������������6t

6tQGURPH�'$+�7&�

���������������������� (678',2�62%5(�(/�'e),&,7�'(�+,3(5$&7,9,'$'

���



DA

39,00

33,00

28,00

25,00

23,00

21,00

19,00

17,00

15,00

13,00

11,00

9,00

7,00

F
re

cu
e

n
ci

a

14

12

10

8

6

4

2

0

NTILES of DA

  1

  2

  3

'pILFLW�GH�$WHQFLyQ

IMPULSI

30,00

23,00

21,00

17,00

15,00

13,00

11,00

9,00

7,00

5,00

F
re

cu
e

n
ci

a

14

12

10

8

6

4

2

0

NTILES of IMPULSI

  1

  2

  3

,038/6,9,'$'

(678',26�(�,19(67,*$&,21(6�����

���


