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3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD

(O�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD�HV�OD�KHUUDPLHQWD�
HQ�OD�TXH�VH�FRQFUHWDQ�ORV�SULQFLSLRV�\�ORV�ILQHV�GHO�VLVWHPD�HGXFDWLYR�HVSDxRO�UHIHULGRV�D�
GLFKR�SHULRGR��(O�3HUILO� LGHQWLILFD� \� GHILQH�� HQ� FRQH[LyQ� FRQ� ORV� UHWRV� GHO� VLJOR�;;,�� ODV�
FRPSHWHQFLDV� FODYH� TXH� VH� HVSHUD� TXH� ORV� DOXPQRV� \� DOXPQDV� KD\DQ� GHVDUUROODGR� DO�
FRPSOHWDU�HVWD�IDVH�GH�VX�LWLQHUDULR�IRUPDWLYR�

(O�3HUILO�GH�VDOLGD�HV�~QLFR�\�HO�PLVPR�SDUD� WRGR�HO� WHUULWRULR�QDFLRQDO��(V� OD�SLHGUD�
DQJXODU� GH� WRGR� HO� FXUUtFXOR�� OD� PDWUL]� TXH� FRKHVLRQD� \� KDFLD� GRQGH� FRQYHUJHQ� ORV�
REMHWLYRV�GH� ODV�GLVWLQWDV�HWDSDV�TXH�FRQVWLWX\HQ� OD�HQVHxDQ]D�EiVLFD��6H�FRQFLEH��SRU�
WDQWR��FRPR�HO�HOHPHQWR�TXH�GHEH�IXQGDPHQWDU�ODV�GHFLVLRQHV�FXUULFXODUHV��DVt�FRPR�ODV�
HVWUDWHJLDV�\�ODV�RULHQWDFLRQHV�PHWRGROyJLFDV�HQ�OD�SUiFWLFD�OHFWLYD��'HEH�VHU��DGHPiV��HO�
IXQGDPHQWR�GHO�DSUHQGL]DMH�SHUPDQHQWH�\�HO�UHIHUHQWH�GH�OD�HYDOXDFLyQ�LQWHUQD�\�H[WHUQD�
GH� ORV� DSUHQGL]DMHV� GHO� DOXPQDGR�� HQ� SDUWLFXODU� HQ� OR� UHODWLYR� D� OD� WRPD�GH�GHFLVLRQHV�
VREUH� SURPRFLyQ� HQWUH� ORV� GLVWLQWRV� FXUVRV�� DVt� FRPR� D� OD� REWHQFLyQ� GHO� WtWXOR� GH�
*UDGXDGR�HQ�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�

(O� 3HUILO� GH� VDOLGD� SDUWH� GH� XQD� YLVLyQ� D� OD� YH]� HVWUXFWXUDO� \� IXQFLRQDO� GH� ODV�
FRPSHWHQFLDV� FODYH�� FX\D� DGTXLVLFLyQ� SRU� SDUWH� GHO� DOXPQDGR� VH� FRQVLGHUD�
LQGLVSHQVDEOH�SDUD�VX�GHVDUUROOR�SHUVRQDO��SDUD�UHVROYHU�VLWXDFLRQHV�\�SUREOHPDV�GH�
ORV� GLVWLQWRV� iPELWRV� GH� VX� YLGD�� SDUD� FUHDU� QXHYDV� RSRUWXQLGDGHV� GH� PHMRUD�� DVt�
FRPR�SDUD� ORJUDU� OD�FRQWLQXLGDG�GH�VX� LWLQHUDULR� IRUPDWLYR�\� IDFLOLWDU�\�GHVDUUROODU�VX�
LQVHUFLyQ�\�SDUWLFLSDFLyQ�DFWLYD�HQ� OD�VRFLHGDG�\�HQ�HO�FXLGDGR�GH� ODV�SHUVRQDV��GHO�
HQWRUQR�QDWXUDO�\�GHO�SODQHWD��6H�JDUDQWL]D�DVt� OD�FRQVHFXFLyQ�GHO�GREOH�REMHWLYR�GH�
IRUPDFLyQ� SHUVRQDO� \� GH� VRFLDOL]DFLyQ� SUHYLVWR� SDUD� OD� HQVHxDQ]D� EiVLFD� HQ� HO�
DUWtFXOR� ���� GH� OD� /2(�� FRQ� HO� ILQ� GH� GRWDU� D� FDGD� DOXPQR� R� DOXPQD� GH� ODV�
KHUUDPLHQWDV� LPSUHVFLQGLEOHV� SDUD� TXH� GHVDUUROOH� XQ� SUR\HFWR� GH� YLGD� SHUVRQDO��
VRFLDO� \� SURIHVLRQDO� VDWLVIDFWRULR�� 'LFKR� SUR\HFWR� VH� FRQVWLWX\H� FRPR� HO� HOHPHQWR�
DUWLFXODGRU� GH� ORV� GLYHUVRV� DSUHQGL]DMHV� TXH� OH� SHUPLWLUiQ� DIURQWDU� FRQ� p[LWR� ORV�
GHVDItRV�\�ORV�UHWRV�D�ORV�TXH�KDEUi�GH�HQIUHQWDUVH�SDUD�OOHYDUOR�D�FDER�

(O�UHIHUHQWH�GH�SDUWLGD�SDUD�GHILQLU�ODV�FRPSHWHQFLDV�UHFRJLGDV�HQ�HO�3HUILO�GH�VDOLGD�
KD�VLGR� OD�5HFRPHQGDFLyQ�GHO�&RQVHMR�GH� OD�8QLyQ�(XURSHD��GH����GH�PD\R�GH�������
UHODWLYD�D�ODV�FRPSHWHQFLDV�FODYH�SDUD�HO�DSUHQGL]DMH�SHUPDQHQWH��(O�DQFODMH�GHO�3HUILO�GH�
VDOLGD�D� OD�5HFRPHQGDFLyQ�GHO�&RQVHMR� UHIXHU]D�HO� FRPSURPLVR�GHO� VLVWHPD�HGXFDWLYR�
HVSDxRO� FRQ� HO� REMHWLYR� GH� DGRSWDU� XQDV� UHIHUHQFLDV� FRPXQHV� TXH� IRUWDOH]FDQ� OD�
FRKHVLyQ� HQWUH� ORV� VLVWHPDV� HGXFDWLYRV� GH� OD� 8QLyQ� (XURSHD� \� IDFLOLWHQ� TXH� VXV�
FLXGDGDQRV�\�FLXGDGDQDV��VL�DVt� OR�FRQVLGHUDQ��SXHGDQ�HVWXGLDU�\� WUDEDMDU�D� OR� ODUJR�GH�
VX�YLGD�WDQWR�HQ�VX�SURSLR�SDtV�FRPR�HQ�RWURV�SDtVHV�GH�VX�HQWRUQR�

(Q�HO�3HUILO��ODV�FRPSHWHQFLDV�FODYH�GH�OD�5HFRPHQGDFLyQ�HXURSHD�VH�KDQ�YLQFXODGR�
FRQ� ORV�SULQFLSDOHV� UHWRV�\�GHVDItRV�JOREDOHV�GHO� VLJOR�;;,�D� ORV�TXH�HO�DOXPQDGR�YD�D�
YHUVH�FRQIURQWDGR�\�DQWH�ORV�TXH�QHFHVLWDUi�GHVSOHJDU�HVDV�PLVPDV�FRPSHWHQFLDV�FODYH��
'HO�PLVPR�PRGR��VH�KDQ�LQFRUSRUDGR�WDPELpQ�ORV�UHWRV�UHFRJLGRV�HQ�HO�GRFXPHQWR�� 4�
�-$1 -.�*!��0--$�0'���#�)" �$)�/# �87./�� )/0-4�GH�OD�2ILFLQD�,QWHUQDFLRQDO�GH�(GXFDFLyQ�
GH� OD� 81(6&2�� DVt� FRPR� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH� GH� OD� $JHQGD� �����
DGRSWDGD�SRU�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�VHSWLHPEUH�GH������

/D�YLQFXODFLyQ�HQWUH�FRPSHWHQFLDV�FODYH�\�UHWRV�GHO�VLJOR�;;,�HV�OD�TXH�GDUi�VHQWLGR�
D�ORV�DSUHQGL]DMHV��DO�DFHUFDU�OD�HVFXHOD�D�VLWXDFLRQHV��FXHVWLRQHV�\�SUREOHPDV�UHDOHV�GH�
OD� YLGD� FRWLGLDQD�� OR� TXH�� D� VX� YH]�� SURSRUFLRQDUi� HO� QHFHVDULR� SXQWR� GH� DSR\R� SDUD�
IDYRUHFHU�VLWXDFLRQHV�GH�DSUHQGL]DMH�VLJQLILFDWLYDV�\�UHOHYDQWHV�� WDQWR�SDUD�HO�DOXPQDGR�
FRPR� SDUD� HO� SHUVRQDO� GRFHQWH�� 6H� TXLHUH� JDUDQWL]DU� TXH� WRGR� DOXPQR� R� DOXPQD� TXH�
VXSHUH�FRQ�p[LWR�OD�HQVHxDQ]D�EiVLFD�\��SRU�WDQWR��DOFDQFH�HO�3HUILO�GH�VDOLGD�VHSD�DFWLYDU�
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ORV�DSUHQGL]DMHV�DGTXLULGRV�SDUD�UHVSRQGHU�D� ORV�SULQFLSDOHV�GHVDItRV�D� ORV�TXH�GHEHUi�
KDFHU�IUHQWH�D�OR�ODUJR�GH�VX�YLGD�

�HVDUUROODU'࠿° XQD� DFWLWXG� UHVSRQVDEOH� D� SDUWLU� GH� OD� WRPD� GH� FRQFLHQFLD� GH� OD�
GHJUDGDFLyQ�GHO�PHGLRDPELHQWH�\�GHO�PDOWUDWR�DQLPDO�EDVDGD�HQ�HO�FRQRFLPLHQWR�GH�ODV�
FDXVDV� TXH� ORV� SURYRFDQ�� DJUDYDQ� R�PHMRUDQ�� GHVGH� XQD� YLVLyQ� VLVWpPLFD�� WDQWR� ORFDO�
FRPR�JOREDO�

�GHQWLILFDU,࠿° ORV� GLIHUHQWHV� DVSHFWRV� UHODFLRQDGRV� FRQ� HO� FRQVXPR� UHVSRQVDEOH��
YDORUDQGR�VXV�UHSHUFXVLRQHV�VREUH�HO�ELHQ�LQGLYLGXDO�\�HO�FRP~Q�� MX]JDQGR�FUtWLFDPHQWH�
ODV�QHFHVLGDGHV�\� ORV�H[FHVRV�\�HMHUFLHQGR�XQ�FRQWURO�VRFLDO� IUHQWH�D� OD�YXOQHUDFLyQ�GH�
VXV�GHUHFKRV�

�HVDUUROODU�HVWLORV�GH�YLGD�VDOXGDEOH�D�SDUWLU�GH�OD�FRPSUHQVLyQ�GHO�IXQFLRQDPLHQWR'࠿°
GHO�RUJDQLVPR�\�OD�UHIOH[LyQ�FUtWLFD�VREUH�ORV�IDFWRUHV�LQWHUQRV�\�H[WHUQRV�TXH�LQFLGHQ�HQ�
HOOD��DVXPLHQGR�OD�UHVSRQVDELOLGDG�SHUVRQDO�\�VRFLDO�HQ�HO�FXLGDGR�SURSLR�\�HQ�HO�FXLGDGR�
GH�ODV�GHPiV�SHUVRQDV��DVt�FRPR�HQ�OD�SURPRFLyQ�GH�OD�VDOXG�S~EOLFD�

�HVDUUROODU'࠿° XQ� HVStULWX� FUtWLFR�� HPSiWLFR� \� SURDFWLYR� SDUD� GHWHFWDU� VLWXDFLRQHV� GH�
LQHTXLGDG� \� H[FOXVLyQ� D� SDUWLU� GH� OD� FRPSUHQVLyQ� GH� ODV� FDXVDV� FRPSOHMDV� TXH� ODV�
RULJLQDQ�

�QWHQGHU)࠿° ORV� FRQIOLFWRV� FRPR�HOHPHQWRV� FRQQDWXUDOHV� D� OD� YLGD� HQ� VRFLHGDG� TXH�
GHEHQ�UHVROYHUVH�GH�PDQHUD�SDFtILFD�

�QDOL]DU�GH�PDQHUD�FUtWLFD�\�DSURYHFKDU�ODV�RSRUWXQLGDGHV�GH�WRGR�WLSR�TXH�RIUHFH$࠿°
OD� VRFLHGDG� DFWXDO�� HQ� SDUWLFXODU� ODV� GH� OD� FXOWXUD� HQ� OD� HUD� GLJLWDO�� HYDOXDQGR� VXV�
EHQHILFLRV�\�ULHVJRV�\�KDFLHQGR�XQ�XVR�pWLFR�\�UHVSRQVDEOH�TXH�FRQWULEX\D�D�OD�PHMRUD�GH�
OD�FDOLGDG�GH�YLGD�SHUVRQDO�\�FROHFWLYD�

�FHSWDU$࠿° OD� LQFHUWLGXPEUH� FRPR� XQD� RSRUWXQLGDG� SDUD� DUWLFXODU� UHVSXHVWDV� PiV�
FUHDWLYDV��DSUHQGLHQGR�D�PDQHMDU�OD�DQVLHGDG�TXH�SXHGH�OOHYDU�DSDUHMDGD�

�RRSHUDU�\�FRQYLYLU�HQ�VRFLHGDGHV�DELHUWDV�\�FDPELDQWHV��YDORUDQGR�OD�GLYHUVLGDG&࠿°
SHUVRQDO�\�FXOWXUDO�FRPR�IXHQWH�GH�ULTXH]D�H�LQWHUHViQGRVH�SRU�RWUDV�OHQJXDV�\�FXOWXUDV�

��6HQWLUVH�SDUWH�GH�XQ�SUR\HFWR�FROHFWLYR��WDQWR�HQ�HO�iPELWR�ORFDO�FRPR�HQ�HO�JOREDO࠿°
GHVDUUROODQGR�HPSDWtD�\�JHQHURVLGDG�

�HVDUUROODU'࠿° ODV� KDELOLGDGHV� TXH� OH� SHUPLWDQ� VHJXLU� DSUHQGLHQGR� D� OR� ODUJR� GH� OD�
YLGD�� GHVGH� OD� FRQILDQ]D�HQ�HO� FRQRFLPLHQWR� FRPR�PRWRU� GHO� GHVDUUROOR� \� OD� YDORUDFLyQ�
FUtWLFD�GH�ORV�ULHVJRV�\�EHQHILFLRV�GH�HVWH�~OWLPR�

/D� UHVSXHVWD� D� HVWRV� \� RWURV� GHVDItRV� °HQWUH� ORV� TXH� H[LVWH� XQD� DEVROXWD�
LQWHUGHSHQGHQFLD°�QHFHVLWD�GH�ORV�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�TXH�VXE\DFHQ�D�
ODV�FRPSHWHQFLDV�FODYH�\�VRQ�DERUGDGRV�HQ�ODV�GLVWLQWDV�iUHDV��iPELWRV�\�PDWHULDV�TXH�
FRPSRQHQ� HO� FXUUtFXOR�� (VWRV� FRQWHQLGRV� GLVFLSOLQDUHV� VRQ� LPSUHVFLQGLEOHV�� SRUTXH� VLQ�
HOORV� HO� DOXPQDGR� QR� HQWHQGHUtD� OR� TXH� RFXUUH� D� VX� DOUHGHGRU� \�� SRU� WDQWR�� QR� SRGUtD�
YDORUDU� FUtWLFDPHQWH� OD� VLWXDFLyQ� QL�� PXFKR� PHQRV�� UHVSRQGHU� DGHFXDGDPHQWH�� /R�
HVHQFLDO�GH� OD� LQWHJUDFLyQ�GH� ORV� UHWRV�HQ�HO�3HUILO�GH�VDOLGD� UDGLFD�HQ�TXH�DxDGHQ�XQD�
H[LJHQFLD� GH� DFWXDFLyQ�� OD� FXDO� FRQHFWD� FRQ� HO� HQIRTXH� FRPSHWHQFLDO� GHO� FXUUtFXOR�� OD�
PHWD�QR�HV�OD�PHUD�DGTXLVLFLyQ�GH�FRQWHQLGRV��VLQR�DSUHQGHU�D�XWLOL]DUORV�SDUD�VROXFLRQDU�
QHFHVLGDGHV�SUHVHQWHV�HQ�OD�UHDOLGDG�

(VWRV� GHVDItRV� LPSOLFDQ� DGRSWDU� XQD� SRVLFLyQ� pWLFD� H[LJHQWH�� \D� TXH� VXSRQHQ�
DUWLFXODU� OD� E~VTXHGD� OHJtWLPD� GHO� ELHQHVWDU� SHUVRQDO� UHVSHWDQGR� HO� ELHQ� FRP~Q��
5HTXLHUHQ��DGHPiV�� WUDVFHQGHU� OD�PLUDGD� ORFDO�SDUD�DQDOL]DU�\�FRPSURPHWHUVH� WDPELpQ�
FRQ�ORV�SUREOHPDV�JOREDOHV��7RGR�HOOR�H[LJH��SRU�XQD�SDUWH��XQD�PHQWH�FRPSOHMD��FDSD]�
GH�SHQVDU�HQ� WpUPLQRV�VLVWpPLFRV��DELHUWRV�\�FRQ�XQ�DOWR�QLYHO�GH� LQFHUWLGXPEUH��\��SRU�
RWUD�� OD� FDSDFLGDG� GH� HPSDWL]DU� FRQ� DVSHFWRV� UHOHYDQWHV�� DXQTXH� QR� QRV� DIHFWHQ� GH�
PDQHUD� GLUHFWD�� OR� TXH� LPSOLFD� DVXPLU� ORV� YDORUHV� GH� MXVWLFLD� VRFLDO�� HTXLGDG� \�
GHPRFUDFLD��DVt�FRPR�GHVDUUROODU�XQ�HVStULWX�FUtWLFR�\�SURDFWLYR�KDFLD�ODV�VLWXDFLRQHV�GH�
LQMXVWLFLD��LQHTXLGDG�\�H[FOXVLyQ�
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/DV�FRPSHWHQFLDV�FODYH�TXH�VH� UHFRJHQ�HQ�HO�3HUILO�GH�VDOLGD�VRQ� OD�DGDSWDFLyQ�DO�
VLVWHPD� HGXFDWLYR� HVSDxRO� GH� ODV� FRPSHWHQFLDV� FODYH� HVWDEOHFLGDV� HQ� OD� FLWDGD�
5HFRPHQGDFLyQ� GHO� &RQVHMR� GH� OD� 8QLyQ� (XURSHD�� (VWD� DGDSWDFLyQ� UHVSRQGH� D� OD�
QHFHVLGDG�GH�YLQFXODU�GLFKDV�FRPSHWHQFLDV�FRQ�ORV�UHWRV�\�GHVDItRV�GHO�VLJOR�;;,��FRQ�ORV�
SULQFLSLRV�\�ILQHV�GHO�VLVWHPD�HGXFDWLYR�HVWDEOHFLGRV�HQ�OD�/2(�\�FRQ�HO�FRQWH[WR�HVFRODU��
\D�TXH�OD�5HFRPHQGDFLyQ�VH�UHILHUH�DO�DSUHQGL]DMH�SHUPDQHQWH�TXH�GHEH�SURGXFLUVH�D�OR�
ODUJR�GH�WRGD�OD�YLGD��PLHQWUDV�TXH�HO�3HUILO�UHPLWH�D�XQ�PRPHQWR�SUHFLVR�\�OLPLWDGR�GHO�
GHVDUUROOR�SHUVRQDO��VRFLDO�\�IRUPDWLYR�GHO�DOXPQDGR��OD�HWDSD�GH�OD�HQVHxDQ]D�EiVLFD�

&RQ�FDUiFWHU�JHQHUDO��GHEH�HQWHQGHUVH�TXH�OD�FRQVHFXFLyQ�GH�ODV�FRPSHWHQFLDV�\�ORV�
REMHWLYRV�SUHYLVWRV�HQ�OD�/20/2(�SDUD�ODV�GLVWLQWDV�HWDSDV�HGXFDWLYDV�HVWi�YLQFXODGD�D�
OD� DGTXLVLFLyQ� \� DO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� FODYH� UHFRJLGDV� HQ� HVWH� 3HUILO� GH�
VDOLGD��\�TXH�VRQ�ODV�VLJXLHQWHV�

�RPSHWHQFLD�HQ�FRPXQLFDFLyQ�OLQJ�tVWLFD&࠿°
�RPSHWHQFLD�SOXULOLQJ�H&࠿°
�RPSHWHQFLD�PDWHPiWLFD�\�FRPSHWHQFLD�HQ�FLHQFLD��WHFQRORJtD�H�LQJHQLHUtD&࠿°
�RPSHWHQFLD�GLJLWDO&࠿°
�RPSHWHQFLD�SHUVRQDO��VRFLDO�\�GH�DSUHQGHU�D�DSUHQGHU&࠿°
�RPSHWHQFLD�FLXGDGDQD&࠿°
�RPSHWHQFLD�HPSUHQGHGRUD&࠿°
�RPSHWHQFLD�HQ�FRQFLHQFLD�\�H[SUHVLyQ�FXOWXUDOHV&࠿°

/D�WUDQVYHUVDOLGDG�HV�XQD�FRQGLFLyQ�LQKHUHQWH�DO�3HUILO�GH�VDOLGD��HQ�HO�VHQWLGR�GH�TXH�
WRGRV� ORV� DSUHQGL]DMHV� FRQWULEX\HQ� D� VX� FRQVHFXFLyQ�� 'H� OD� PLVPD� PDQHUD�� OD�
DGTXLVLFLyQ�GH�FDGD�XQD�GH�ODV�FRPSHWHQFLDV�FODYH�FRQWULEX\H�D�OD�DGTXLVLFLyQ�GH�WRGDV�
ODV�GHPiV��1R�H[LVWH� MHUDUTXtD�HQWUH�HOODV��QL�SXHGH�HVWDEOHFHUVH�XQD�FRUUHVSRQGHQFLD�
H[FOXVLYD� FRQ� XQD� ~QLFD� iUHD�� iPELWR� R� PDWHULD�� VLQR� TXH� WRGDV� VH� FRQFUHWDQ� HQ� ORV�
DSUHQGL]DMHV� GH� ODV� GLVWLQWDV� iUHDV�� iPELWRV� R� PDWHULDV� \�� D� VX� YH]�� VH� DGTXLHUHQ� \�
GHVDUUROODQ�D�SDUWLU�GH�ORV�DSUHQGL]DMHV�TXH�VH�SURGXFHQ�HQ�HO�FRQMXQWR�GH�ODV�PLVPDV�

� .�-$+/*- .�*+ -�/$1*.�� �'�.��*(+ / )�$�.��'�1 � )�'�� ). ź�)5���İ.$��

(Q�FXDQWR�D� OD�GLPHQVLyQ�DSOLFDGD�GH� ODV�FRPSHWHQFLDV�FODYH�� VH�KD�GHILQLGR�SDUD�
FDGD� XQD� GH� HOODV� XQ� FRQMXQWR� GH� GHVFULSWRUHV� RSHUDWLYRV�� SDUWLHQGR� GH� ORV� GLIHUHQWHV�
PDUFRV�HXURSHRV�GH�UHIHUHQFLD�H[LVWHQWHV�

/RV� GHVFULSWRUHV� RSHUDWLYRV� GH� ODV� FRPSHWHQFLDV� FODYH� FRQVWLWX\HQ�� MXQWR� FRQ� ORV�
REMHWLYRV�GH�OD�HWDSD��HO�PDUFR�UHIHUHQFLDO�D�SDUWLU�GHO�FXDO�VH�FRQFUHWDQ�ODV�FRPSHWHQFLDV�
HVSHFtILFDV� GH� FDGD� iUHD�� iPELWR� R� PDWHULD�� (VWD� YLQFXODFLyQ� HQWUH� GHVFULSWRUHV�
RSHUDWLYRV� \� FRPSHWHQFLDV� HVSHFtILFDV� SURSLFLD� TXH� GH� OD� HYDOXDFLyQ� GH� HVWDV� ~OWLPDV�
SXHGD�FROHJLUVH�HO�JUDGR�GH�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�FODYH�GHILQLGDV�HQ�HO�3HUILO�
GH�VDOLGD�\��SRU�WDQWR�� OD�FRQVHFXFLyQ�GH�ODV�FRPSHWHQFLDV�\�REMHWLYRV�SUHYLVWRV�SDUD� OD�
HWDSD�

'DGR� TXH� ODV� FRPSHWHQFLDV� VH� DGTXLHUHQ� QHFHVDULDPHQWH� GH� IRUPD� VHFXHQFLDO� \�
SURJUHVLYD�� VH� LQFOX\HQ� WDPELpQ� HQ� HO� 3HUILO� ORV� GHVFULSWRUHV� RSHUDWLYRV� TXH� RULHQWDQ�
VREUH�HO�QLYHO�GH�GHVHPSHxR�HVSHUDGR�DO�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��IDYRUHFLHQGR�
\�H[SOLFLWDQGR�DVt� OD�FRQWLQXLGDG�� OD�FRKHUHQFLD�\� OD�FRKHVLyQ�HQWUH� ODV�GRV�HWDSDV�TXH�
FRPSRQHQ�OD�HQVHxDQ]D�REOLJDWRULD�

�*(+ / )�$�� )��*(0)$���$Ż)�'$)"ƠŦ./$���w��
x

/D� FRPSHWHQFLD� HQ� FRPXQLFDFLyQ� OLQJ�tVWLFD� VXSRQH� LQWHUDFWXDU� GH� IRUPD� RUDO��
HVFULWD��VLJQDGD�R�PXOWLPRGDO�GH�PDQHUD�FRKHUHQWH�\�DGHFXDGD�HQ�GLIHUHQWHV�iPELWRV�\�
FRQWH[WRV� \� FRQ� GLIHUHQWHV� SURSyVLWRV� FRPXQLFDWLYRV�� ,PSOLFD� PRYLOL]DU�� GH� PDQHUD�
FRQVFLHQWH�� HO� FRQMXQWR� GH� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� TXH� SHUPLWHQ�
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FRPSUHQGHU�� LQWHUSUHWDU� \� YDORUDU� FUtWLFDPHQWH� PHQVDMHV� RUDOHV�� HVFULWRV�� VLJQDGRV� R�
PXOWLPRGDOHV� HYLWDQGR� ORV� ULHVJRV� GH� PDQLSXODFLyQ� \� GHVLQIRUPDFLyQ�� DVt� FRPR�
FRPXQLFDUVH� HILFD]PHQWH� FRQ� RWUDV� SHUVRQDV� GH�PDQHUD� FRRSHUDWLYD�� FUHDWLYD�� pWLFD� \�
UHVSHWXRVD�

/D�FRPSHWHQFLD�HQ�FRPXQLFDFLyQ�OLQJ�tVWLFD�FRQVWLWX\H�OD�EDVH�SDUD�HO�SHQVDPLHQWR�
SURSLR�\�SDUD�OD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�HQ�WRGRV�ORV�iPELWRV�GHO�VDEHU��3RU�HOOR��
VX� GHVDUUROOR� HVWi� YLQFXODGR� D� OD� UHIOH[LyQ� H[SOtFLWD� DFHUFD� GHO� IXQFLRQDPLHQWR� GH� OD�
OHQJXD�HQ�ORV�JpQHURV�GLVFXUVLYRV�HVSHFtILFRV�GH�FDGD�iUHD�GH�FRQRFLPLHQWR��DVt�FRPR�D�
ORV� XVRV� GH� OD� RUDOLGDG�� OD� HVFULWXUD� R� OD� VLJQDFLyQ� SDUD� SHQVDU� \� SDUD� DSUHQGHU�� 3RU�
~OWLPR��KDFH�SRVLEOH�DSUHFLDU� OD�GLPHQVLyQ�HVWpWLFD�GHO� OHQJXDMH�\�GLVIUXWDU�GH� OD�FXOWXUD�
OLWHUDULD�

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

��SUHVD�KHFKRV��FRQFHSWRV])ࡀ��/&&
SHQVDPLHQWRV��RSLQLRQHV�R�VHQWLPLHQWRV�GH�
IRUPD�RUDO��HVFULWD��VLJQDGD�R�PXOWLPRGDO��FRQ�
FODULGDG�\�DGHFXDFLyQ�D�GLIHUHQWHV�FRQWH[WRV�
FRWLGLDQRV�GH�VX�HQWRUQR�SHUVRQDO��VRFLDO�\�
HGXFDWLYR��\�SDUWLFLSD�HQ�LQWHUDFFLRQHV�
FRPXQLFDWLYDV�FRQ�DFWLWXG�FRRSHUDWLYD�\�
UHVSHWXRVD��WDQWR�SDUD�LQWHUFDPELDU�LQIRUPDFLyQ�
\�FUHDU�FRQRFLPLHQWR�FRPR�SDUD�FRQVWUXLU�
YtQFXORV�SHUVRQDOHV�

��6H�H[SUHVD�GH�IRUPD�RUDO��HVFULWDࡀ��/&&
VLJQDGD�R�PXOWLPRGDO�FRQ�FRKHUHQFLD��
FRUUHFFLyQ�\�DGHFXDFLyQ�D�ORV�GLIHUHQWHV�
FRQWH[WRV�VRFLDOHV��\�SDUWLFLSD�HQ�LQWHUDFFLRQHV�
FRPXQLFDWLYDV�FRQ�DFWLWXG�FRRSHUDWLYD�\�
UHVSHWXRVD�WDQWR�SDUD�LQWHUFDPELDU�LQIRUPDFLyQ��
FUHDU�FRQRFLPLHQWR�\�WUDQVPLWLU�RSLQLRQHV��FRPR�
SDUD�FRQVWUXLU�YtQFXORV�SHUVRQDOHV�

�RPSUHQGH��LQWHUSUHWD�\�YDORUD�WH[WRV&ࡀ��/&&
RUDOHV��HVFULWRV��VLJQDGRV�R�PXOWLPRGDOHV�
VHQFLOORV�GH�ORV�iPELWRV�SHUVRQDO��VRFLDO�\�
HGXFDWLYR��FRQ�DFRPSDxDPLHQWR�SXQWXDO��SDUD�
SDUWLFLSDU�DFWLYDPHQWH�HQ�FRQWH[WRV�FRWLGLDQRV�\�
SDUD�FRQVWUXLU�FRQRFLPLHQWR�

�RPSUHQGH��LQWHUSUHWD�\�YDORUD�FRQ&ࡀ��/&&
DFWLWXG�FUtWLFD�WH[WRV�RUDOHV��HVFULWRV��VLJQDGRV�R�
PXOWLPRGDOHV�GH�ORV�iPELWRV�SHUVRQDO��VRFLDO��
HGXFDWLYR�\�SURIHVLRQDO�SDUD�SDUWLFLSDU�HQ�
GLIHUHQWHV�FRQWH[WRV�GH�PDQHUD�DFWLYD�H�
LQIRUPDGD�\�SDUD�FRQVWUXLU�FRQRFLPLHQWR�

�RFDOL]D��VHOHFFLRQD�\�FRQWUDVWD��FRQ�HO/ࡀ��/&&
GHELGR�DFRPSDxDPLHQWR��LQIRUPDFLyQ�VHQFLOOD�
SURFHGHQWH�GH�GRV�R�PiV�IXHQWHV��HYDOXDQGR�
VX�ILDELOLGDG�\�XWLOLGDG�HQ�IXQFLyQ�GH�ORV�
REMHWLYRV�GH�OHFWXUD��\�OD�LQWHJUD�\�WUDQVIRUPD�HQ�
FRQRFLPLHQWR�SDUD�FRPXQLFDUOD�DGRSWDQGR�XQ�
SXQWR�GH�YLVWD�FUHDWLYR��FUtWLFR�\�SHUVRQDO�D�OD�
SDU�TXH�UHVSHWXRVR�FRQ�OD�SURSLHGDG�
LQWHOHFWXDO�

�RFDOL]D��VHOHFFLRQD�\�FRQWUDVWD�GH/ࡀ��/&&
PDQHUD�SURJUHVLYDPHQWH�DXWyQRPD�LQIRUPDFLyQ�
SURFHGHQWH�GH�GLIHUHQWHV�IXHQWHV��HYDOXDQGR�VX�
ILDELOLGDG�\�SHUWLQHQFLD�HQ�IXQFLyQ�GH�ORV�
REMHWLYRV�GH�OHFWXUD�\�HYLWDQGR�ORV�ULHVJRV�GH�
PDQLSXODFLyQ�\�GHVLQIRUPDFLyQ��\�OD�LQWHJUD�\�
WUDQVIRUPD�HQ�FRQRFLPLHQWR�SDUD�FRPXQLFDUOD�
DGRSWDQGR�XQ�SXQWR�GH�YLVWD�FUHDWLYR��FUtWLFR�\�
SHUVRQDO�D�OD�SDU�TXH�UHVSHWXRVR�FRQ�OD�
SURSLHGDG�LQWHOHFWXDO�

�HH�REUDV�GLYHUVDV�DGHFXDGDV�D�VX/ࡀ��/&&
SURJUHVR�PDGXUDWLYR��VHOHFFLRQDQGR�DTXHOODV�
TXH�PHMRU�VH�DMXVWDQ�D�VXV�JXVWRV�H�LQWHUHVHV��
UHFRQRFH�HO�SDWULPRQLR�OLWHUDULR�FRPR�IXHQWH�GH�
GLVIUXWH�\�DSUHQGL]DMH�LQGLYLGXDO�\�FROHFWLYR��\�
PRYLOL]D�VX�H[SHULHQFLD�SHUVRQDO�\�OHFWRUD�SDUD�
FRQVWUXLU�\�FRPSDUWLU�VX�LQWHUSUHWDFLyQ�GH�ODV�
REUDV�\�SDUD�FUHDU�WH[WRV�GH�LQWHQFLyQ�OLWHUDULD�D�
SDUWLU�GH�PRGHORV�VHQFLOORV�

�HH�FRQ�DXWRQRPtD�REUDV�GLYHUVDV/ࡀ��/&&
DGHFXDGDV�D�VX�HGDG��VHOHFFLRQDQGR�ODV�TXH�
PHMRU�VH�DMXVWDQ�D�VXV�JXVWRV�H�LQWHUHVHV��
DSUHFLD�HO�SDWULPRQLR�OLWHUDULR�FRPR�FDXFH�
SULYLOHJLDGR�GH�OD�H[SHULHQFLD�LQGLYLGXDO�\�
FROHFWLYD��\�PRYLOL]D�VX�SURSLD�H[SHULHQFLD�
ELRJUiILFD�\�VXV�FRQRFLPLHQWRV�OLWHUDULRV�\�
FXOWXUDOHV�SDUD�FRQVWUXLU�\�FRPSDUWLU�VX�
LQWHUSUHWDFLyQ�GH�ODV�REUDV�\�SDUD�FUHDU�WH[WRV�
GH�LQWHQFLyQ�OLWHUDULD�GH�SURJUHVLYD�FRPSOHMLGDG�
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$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�3RQH�VXV�SUiFWLFDV�FRPXQLFDWLYDV�DOࡀ��/&&
VHUYLFLR�GH�OD�FRQYLYHQFLD�GHPRFUiWLFD��OD�
JHVWLyQ�GLDORJDGD�GH�ORV�FRQIOLFWRV�\�OD�LJXDOGDG�
GH�GHUHFKRV�GH�WRGDV�ODV�SHUVRQDV��GHWHFWDQGR�
ORV�XVRV�GLVFULPLQDWRULRV��DVt�FRPR�ORV�DEXVRV�
GH�SRGHU��SDUD�IDYRUHFHU�OD�XWLOL]DFLyQ�QR�VROR�
HILFD]�VLQR�WDPELpQ�pWLFD�GH�ORV�GLIHUHQWHV�
VLVWHPDV�GH�FRPXQLFDFLyQ�

�3RQH�VXV�SUiFWLFDV�FRPXQLFDWLYDV�DOࡀ��/&&
VHUYLFLR�GH�OD�FRQYLYHQFLD�GHPRFUiWLFD��OD�
UHVROXFLyQ�GLDORJDGD�GH�ORV�FRQIOLFWRV�\�OD�
LJXDOGDG�GH�GHUHFKRV�GH�WRGDV�ODV�SHUVRQDV��
HYLWDQGR�ORV�XVRV�GLVFULPLQDWRULRV��DVt�FRPR�ORV�
DEXVRV�GH�SRGHU��SDUD�IDYRUHFHU�OD�XWLOL]DFLyQ�
QR�VROR�HILFD]�VLQR�WDPELpQ�pWLFD�GH�ORV�
GLIHUHQWHV�VLVWHPDV�GH�FRPXQLFDFLyQ�

�*(+ / )�$��+'0-$'$)"Ơ �w��x

/D� FRPSHWHQFLD� SOXULOLQJ�H� LPSOLFD� XWLOL]DU� GLVWLQWDV� OHQJXDV�� RUDOHV� R� VLJQDGDV�� GH�
IRUPD� DSURSLDGD� \� HILFD]� SDUD� HO� DSUHQGL]DMH� \� OD� FRPXQLFDFLyQ�� (VWD� FRPSHWHQFLD�
VXSRQH� UHFRQRFHU� \� UHVSHWDU� ORV� SHUILOHV� OLQJ�tVWLFRV� LQGLYLGXDOHV� \� DSURYHFKDU� ODV�
H[SHULHQFLDV� SURSLDV� SDUD� GHVDUUROODU� HVWUDWHJLDV� TXH� SHUPLWDQ� PHGLDU� \� KDFHU�
WUDQVIHUHQFLDV�HQWUH� OHQJXDV�� LQFOXLGDV� ODV� FOiVLFDV�� \�� HQ� VX� FDVR��PDQWHQHU� \� DGTXLULU�
GHVWUH]DV�HQ�OD�OHQJXD�R�OHQJXDV�IDPLOLDUHV�\�HQ�ODV�OHQJXDV�RILFLDOHV��,QWHJUD��DVLPLVPR��
GLPHQVLRQHV� KLVWyULFDV� H� LQWHUFXOWXUDOHV� RULHQWDGDV� D� FRQRFHU�� YDORUDU� \� UHVSHWDU� OD�
GLYHUVLGDG�OLQJ�tVWLFD�\�FXOWXUDO�GH�OD�VRFLHGDG�FRQ�HO�REMHWLYR�GH�IRPHQWDU�OD�FRQYLYHQFLD�
GHPRFUiWLFD�

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�8VD��DO�PHQRV��XQD�OHQJXD��DGHPiV�GHࡀ��3&
OD�OHQJXD�R�OHQJXDV�IDPLOLDUHV��SDUD�UHVSRQGHU�
D�QHFHVLGDGHV�FRPXQLFDWLYDV�VHQFLOODV�\�
SUHGHFLEOHV��GH�PDQHUD�DGHFXDGD�WDQWR�D�VX�
GHVDUUROOR�H�LQWHUHVHV�FRPR�D�VLWXDFLRQHV�\�
FRQWH[WRV�FRWLGLDQRV�GH�ORV�iPELWRV�SHUVRQDO��
VRFLDO�\�HGXFDWLYR�

��8VD�HILFD]PHQWH�XQD�R�PiV�OHQJXDVࡀ��3&
DGHPiV�GH�OD�OHQJXD�R�OHQJXDV�IDPLOLDUHV��SDUD�
UHVSRQGHU�D�VXV�QHFHVLGDGHV�FRPXQLFDWLYDV��GH�
PDQHUD�DSURSLDGD�\�DGHFXDGD�WDQWR�D�VX�
GHVDUUROOR�H�LQWHUHVHV�FRPR�D�GLIHUHQWHV�
VLWXDFLRQHV�\�FRQWH[WRV�GH�ORV�iPELWRV�
SHUVRQDO��VRFLDO��HGXFDWLYR�\�SURIHVLRQDO�

��SDUWLU�GH�VXV�H[SHULHQFLDV��UHFRQRFH�OD$ࡀ��3&
GLYHUVLGDG�GH�SHUILOHV�OLQJ�tVWLFRV�\�H[SHULPHQWD�
HVWUDWHJLDV�TXH��GH�PDQHUD�JXLDGD��OH�SHUPLWHQ�
UHDOL]DU�WUDQVIHUHQFLDV�VHQFLOODV�HQWUH�GLVWLQWDV�
OHQJXDV�SDUD�FRPXQLFDUVH�HQ�FRQWH[WRV�
FRWLGLDQRV�\�DPSOLDU�VX�UHSHUWRULR�OLQJ�tVWLFR�
LQGLYLGXDO�

��SDUWLU�GH�VXV�H[SHULHQFLDV��UHDOL]D$ࡀ��3&
WUDQVIHUHQFLDV�HQWUH�GLVWLQWDV�OHQJXDV�FRPR�
HVWUDWHJLD�SDUD�FRPXQLFDUVH�\�DPSOLDU�VX�
UHSHUWRULR�OLQJ�tVWLFR�LQGLYLGXDO�

�RQRFH�\�UHVSHWD�OD�GLYHUVLGDG&ࡀ��3&
OLQJ�tVWLFD�\�FXOWXUDO�SUHVHQWH�HQ�VX�HQWRUQR��
UHFRQRFLHQGR�\�FRPSUHQGLHQGR�VX�YDORU�FRPR�
IDFWRU�GH�GLiORJR��SDUD�PHMRUDU�OD�FRQYLYHQFLD�

�RQRFH��YDORUD�\�UHVSHWD�OD�GLYHUVLGDG&ࡀ��3&
OLQJ�tVWLFD�\�FXOWXUDO�SUHVHQWH�HQ�OD�VRFLHGDG��
LQWHJUiQGROD�HQ�VX�GHVDUUROOR�SHUVRQDO�FRPR�
IDFWRU�GH�GLiORJR��SDUD�IRPHQWDU�OD�FRKHVLyQ�
VRFLDO�

�*(+ / )�$��(�/ (İ/$���4��*(+ / )�$�� )��$ )�$�b�/ �)*'*"Ŧ�� �$)" )$ -Ŧ��w����x

/D� FRPSHWHQFLD� PDWHPiWLFD� \� FRPSHWHQFLD� HQ� FLHQFLD�� WHFQRORJtD� H� LQJHQLHUtD�
�FRPSHWHQFLD� 67(0� SRU� VXV� VLJODV� HQ� LQJOpV�� HQWUDxD� OD� FRPSUHQVLyQ� GHO� PXQGR�
XWLOL]DQGR� ORV� PpWRGRV� FLHQWtILFRV�� HO� SHQVDPLHQWR� \� UHSUHVHQWDFLyQ� PDWHPiWLFRV�� OD�
WHFQRORJtD� \� ORV� PpWRGRV� GH� OD� LQJHQLHUtD� SDUD� WUDQVIRUPDU� HO� HQWRUQR� GH� IRUPD�
FRPSURPHWLGD��UHVSRQVDEOH�\�VRVWHQLEOH�
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/D� FRPSHWHQFLD� PDWHPiWLFD� SHUPLWH� GHVDUUROODU� \� DSOLFDU� OD� SHUVSHFWLYD� \� HO�
UD]RQDPLHQWR� PDWHPiWLFRV� FRQ� HO� ILQ� GH� UHVROYHU� GLYHUVRV� SUREOHPDV� HQ� GLIHUHQWHV�
FRQWH[WRV�

/D�FRPSHWHQFLD�HQ�FLHQFLD�FRQOOHYD�OD�FRPSUHQVLyQ�\�H[SOLFDFLyQ�GHO�HQWRUQR�QDWXUDO�
\� VRFLDO�� XWLOL]DQGR� XQ� FRQMXQWR� GH� FRQRFLPLHQWRV� \� PHWRGRORJtDV�� LQFOXLGDV� OD�
REVHUYDFLyQ�\�OD�H[SHULPHQWDFLyQ��FRQ�HO�ILQ�GH�SODQWHDU�SUHJXQWDV�\�H[WUDHU�FRQFOXVLRQHV�
EDVDGDV�HQ�SUXHEDV�SDUD�SRGHU�LQWHUSUHWDU�\�WUDQVIRUPDU�HO�PXQGR�QDWXUDO�\�HO�FRQWH[WR�
VRFLDO�

/D� FRPSHWHQFLD� HQ� WHFQRORJtD� H� LQJHQLHUtD� FRPSUHQGH� OD� DSOLFDFLyQ� GH� ORV�
FRQRFLPLHQWRV�\�PHWRGRORJtDV�SURSLRV�GH�ODV�FLHQFLDV�SDUD�WUDQVIRUPDU�QXHVWUD�VRFLHGDG�
GH�DFXHUGR�FRQ� ODV�QHFHVLGDGHV�R�GHVHRV�GH� ODV�SHUVRQDV�HQ�XQ�PDUFR�GH�VHJXULGDG��
UHVSRQVDELOLGDG�\�VRVWHQLELOLGDG�

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�8WLOL]D��GH�PDQHUD�JXLDGD��DOJXQRVࡀ��0)67
PpWRGRV�LQGXFWLYRV�\�GHGXFWLYRV�SURSLRV�GHO�
UD]RQDPLHQWR�PDWHPiWLFR�HQ�VLWXDFLRQHV�
FRQRFLGDV��\�VHOHFFLRQD�\�HPSOHD�DOJXQDV�
HVWUDWHJLDV�SDUD�UHVROYHU�SUREOHPDV�
UHIOH[LRQDQGR�VREUH�ODV�VROXFLRQHV�REWHQLGDV�

�\�8WLOL]D�PpWRGRV�LQGXFWLYRVࡀ��0)67
GHGXFWLYRV�SURSLRV�GHO�UD]RQDPLHQWR�
PDWHPiWLFR�HQ�VLWXDFLRQHV�FRQRFLGDV��\�
VHOHFFLRQD�\�HPSOHD�GLIHUHQWHV�HVWUDWHJLDV�SDUD�
UHVROYHU�SUREOHPDV�DQDOL]DQGR�FUtWLFDPHQWH�ODV�
VROXFLRQHV�\�UHIRUPXODQGR�HO�SURFHGLPLHQWR��VL�
IXHUD�QHFHVDULR�

�8WLOL]D�HO�SHQVDPLHQWR�FLHQWtILFR�SDUDࡀ��0)67
HQWHQGHU�\�H[SOLFDU�DOJXQRV�GH�ORV�IHQyPHQRV�
TXH�RFXUUHQ�D�VX�DOUHGHGRU��FRQILDQGR�HQ�HO�
FRQRFLPLHQWR�FRPR�PRWRU�GH�GHVDUUROOR��
XWLOL]DQGR�KHUUDPLHQWDV�H�LQVWUXPHQWRV�
DGHFXDGRV��SODQWHiQGRVH�SUHJXQWDV�\�
UHDOL]DQGR�H[SHULPHQWRV�VHQFLOORV�GH�IRUPD�
JXLDGD�

�8WLOL]D�HO�SHQVDPLHQWR�FLHQWtILFR�SDUDࡀ��0)67
HQWHQGHU�\�H[SOLFDU�ORV�IHQyPHQRV�TXH�RFXUUHQ�
D�VX�DOUHGHGRU��FRQILDQGR�HQ�HO�FRQRFLPLHQWR�
FRPR�PRWRU�GH�GHVDUUROOR��SODQWHiQGRVH�
SUHJXQWDV�\�FRPSUREDQGR�KLSyWHVLV�PHGLDQWH�OD�
H[SHULPHQWDFLyQ�\�OD�LQGDJDFLyQ��XWLOL]DQGR�
KHUUDPLHQWDV�H�LQVWUXPHQWRV�DGHFXDGRV��
DSUHFLDQGR�OD�LPSRUWDQFLD�GH�OD�SUHFLVLyQ�\�OD�
YHUDFLGDG�\�PRVWUDQGR�XQD�DFWLWXG�FUtWLFD�
DFHUFD�GHO�DOFDQFH�\�ODV�OLPLWDFLRQHV�GH�OD�
FLHQFLD�

��5HDOL]D��GH�IRUPD�JXLDGD��SUR\HFWRVࡀ��0)67
GLVHxDQGR��IDEULFDQGR�\�HYDOXDQGR�GLIHUHQWHV�
SURWRWLSRV�R�PRGHORV��DGDSWiQGRVH�DQWH�OD�
LQFHUWLGXPEUH��SDUD�JHQHUDU�HQ�HTXLSR�XQ�
SURGXFWR�FUHDWLYR�FRQ�XQ�REMHWLYR�FRQFUHWR��
SURFXUDQGR�OD�SDUWLFLSDFLyQ�GH�WRGR�HO�JUXSR�\�
UHVROYLHQGR�SDFtILFDPHQWH�ORV�FRQIOLFWRV�TXH�
SXHGDQ�VXUJLU�

�3ODQWHD�\�GHVDUUROOD�SUR\HFWRVࡀ��0)67
GLVHxDQGR��IDEULFDQGR�\�HYDOXDQGR�GLIHUHQWHV�
SURWRWLSRV�R�PRGHORV�SDUD�JHQHUDU�R�XWLOL]DU�
SURGXFWRV�TXH�GHQ�VROXFLyQ�D�XQD�QHFHVLGDG�R�
SUREOHPD�GH�IRUPD�FUHDWLYD�\�HQ�HTXLSR��
SURFXUDQGR�OD�SDUWLFLSDFLyQ�GH�WRGR�HO�JUXSR��
UHVROYLHQGR�SDFtILFDPHQWH�ORV�FRQIOLFWRV�TXH�
SXHGDQ�VXUJLU��DGDSWiQGRVH�DQWH�OD�
LQFHUWLGXPEUH�\�YDORUDQGR�OD�LPSRUWDQFLD�GH�OD�
VRVWHQLELOLGDG�

�QWHUSUHWD�\�WUDQVPLWH�ORV�HOHPHQWRV,ࡀ��0)67
PiV�UHOHYDQWHV�GH�DOJXQRV�PpWRGRV�\�
UHVXOWDGRV�FLHQWtILFRV��PDWHPiWLFRV�\�
WHFQROyJLFRV�GH�IRUPD�FODUD�\�YHUD]��XWLOL]DQGR�
OD�WHUPLQRORJtD�FLHQWtILFD�DSURSLDGD��HQ�
GLIHUHQWHV�IRUPDWRV��GLEXMRV��GLDJUDPDV��
JUiILFRV��VtPERORVª��\�DSURYHFKDQGR�GH�IRUPD�
FUtWLFD��pWLFD�\�UHVSRQVDEOH�OD�FXOWXUD�GLJLWDO�SDUD�
FRPSDUWLU�\�FRQVWUXLU�QXHYRV�FRQRFLPLHQWRV�

�QWHUSUHWD�\�WUDQVPLWH�ORV�HOHPHQWRV,ࡀ��0)67
PiV�UHOHYDQWHV�GH�SURFHVRV��UD]RQDPLHQWRV��
GHPRVWUDFLRQHV��PpWRGRV�\�UHVXOWDGRV�
FLHQWtILFRV��PDWHPiWLFRV�\�WHFQROyJLFRV�GH�
IRUPD�FODUD�\�SUHFLVD�\�HQ�GLIHUHQWHV�IRUPDWRV�
�JUiILFRV��WDEODV��GLDJUDPDV��IyUPXODV��
HVTXHPDV��VtPERORV������DSURYHFKDQGR�GH�
IRUPD�FUtWLFD�OD�FXOWXUD�GLJLWDO�H�LQFOX\HQGR�HO�
OHQJXDMH�PDWHPiWLFR�IRUPDO�FRQ�pWLFD�\�
UHVSRQVDELOLGDG��SDUD�FRPSDUWLU�\�FRQVWUXLU�
QXHYRV�FRQRFLPLHQWRV�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�3DUWLFLSD�HQ�DFFLRQHV�IXQGDPHQWDGDVࡀ��0)67
FLHQWtILFDPHQWH�SDUD�SURPRYHU�OD�VDOXG�\�
SUHVHUYDU�HO�PHGLR�DPELHQWH�\�ORV�VHUHV�YLYRV��
DSOLFDQGR�SULQFLSLRV�GH�pWLFD�\�VHJXULGDG�\�
SUDFWLFDQGR�HO�FRQVXPR�UHVSRQVDEOH�

�PSUHQGH�DFFLRQHV�IXQGDPHQWDGDV)ࡀ��0)67
FLHQWtILFDPHQWH�SDUD�SURPRYHU�OD�VDOXG�ItVLFD��
PHQWDO�\�VRFLDO��\�SUHVHUYDU�HO�PHGLR�DPELHQWH�
\�ORV�VHUHV�YLYRV��\�DSOLFD�SULQFLSLRV�GH�pWLFD�\�
VHJXULGDG�HQ�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�SDUD�
WUDQVIRUPDU�VX�HQWRUQR�SUy[LPR�GH�IRUPD�
VRVWHQLEOH��YDORUDQGR�VX�LPSDFWR�JOREDO�\�
SUDFWLFDQGR�HO�FRQVXPR�UHVSRQVDEOH�

�*(+ / )�$���$"$/�'�w��x

/D� FRPSHWHQFLD� GLJLWDO� LPSOLFD� HO� XVR� VHJXUR�� VDOXGDEOH�� VRVWHQLEOH�� FUtWLFR� \�
UHVSRQVDEOH� GH� ODV� WHFQRORJtDV� GLJLWDOHV� SDUD� HO� DSUHQGL]DMH�� SDUD� HO� WUDEDMR� \� SDUD� OD�
SDUWLFLSDFLyQ�HQ�OD�VRFLHGDG��DVt�FRPR�OD�LQWHUDFFLyQ�FRQ�HVWDV�

,QFOX\H� OD�DOIDEHWL]DFLyQ�HQ� LQIRUPDFLyQ�\�GDWRV�� OD�FRPXQLFDFLyQ�\� OD�FRODERUDFLyQ�� OD�
HGXFDFLyQ� PHGLiWLFD�� OD� FUHDFLyQ� GH� FRQWHQLGRV� GLJLWDOHV� �LQFOXLGD� OD� SURJUDPDFLyQ���
OD� VHJXULGDG� �LQFOXLGR� HO� ELHQHVWDU� GLJLWDO� \� ODV� FRPSHWHQFLDV� UHODFLRQDGDV� FRQ� OD�
FLEHUVHJXULGDG���DVXQWRV�UHODFLRQDGRV�FRQ�OD�FLXGDGDQtD�GLJLWDO��OD�SULYDFLGDG��OD�SURSLHGDG�
LQWHOHFWXDO��OD�UHVROXFLyQ�GH�SUREOHPDV�\�HO�SHQVDPLHQWR�FRPSXWDFLRQDO�\�FUtWLFR�

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�\�5HDOL]D�E~VTXHGDV�JXLDGDV�HQ�LQWHUQHWࡀ��'&
KDFH�XVR�GH�HVWUDWHJLDV�VHQFLOODV�SDUD�HO�
WUDWDPLHQWR�GLJLWDO�GH�OD�LQIRUPDFLyQ��SDODEUDV�
FODYH��VHOHFFLyQ�GH�LQIRUPDFLyQ�UHOHYDQWH��
RUJDQL]DFLyQ�GH�GDWRV�����FRQ�XQD�DFWLWXG�FUtWLFD�
VREUH�ORV�FRQWHQLGRV�REWHQLGRV�

�5HDOL]D�E~VTXHGDV�HQ�LQWHUQHWࡀ��'&
DWHQGLHQGR�D�FULWHULRV�GH�YDOLGH]��FDOLGDG��
DFWXDOLGDG�\�ILDELOLGDG��VHOHFFLRQDQGR�ORV�
UHVXOWDGRV�GH�PDQHUD�FUtWLFD�\�DUFKLYiQGRORV��
SDUD�UHFXSHUDUORV��UHIHUHQFLDUORV�\�UHXWLOL]DUORV��
UHVSHWDQGR�OD�SURSLHGDG�LQWHOHFWXDO�

�UHD��LQWHJUD�\�UHHODERUD�FRQWHQLGRV&ࡀ��'&
GLJLWDOHV�HQ�GLVWLQWRV�IRUPDWRV��WH[WR��WDEOD��
LPDJHQ��DXGLR��YtGHR��SURJUDPD�LQIRUPiWLFR�����
PHGLDQWH�HO�XVR�GH�GLIHUHQWHV�KHUUDPLHQWDV�
GLJLWDOHV�SDUD�H[SUHVDU�LGHDV��VHQWLPLHQWRV�\�
FRQRFLPLHQWRV��UHVSHWDQGR�OD�SURSLHGDG�
LQWHOHFWXDO�\�ORV�GHUHFKRV�GH�DXWRU�GH�ORV�
FRQWHQLGRV�TXH�UHXWLOL]D�

�HVWLRQD�\�XWLOL]D�VX�HQWRUQR�SHUVRQDO*ࡀ��'&
GLJLWDO�GH�DSUHQGL]DMH�SDUD�FRQVWUXLU�
FRQRFLPLHQWR�\�FUHDU�FRQWHQLGRV�GLJLWDOHV��
PHGLDQWH�HVWUDWHJLDV�GH�WUDWDPLHQWR�GH�OD�
LQIRUPDFLyQ�\�HO�XVR�GH�GLIHUHQWHV�KHUUDPLHQWDV�
GLJLWDOHV��VHOHFFLRQDQGR�\�FRQILJXUDQGR�OD�PiV�
DGHFXDGD�HQ�IXQFLyQ�GH�OD�WDUHD�\�GH�VXV�
QHFHVLGDGHV�GH�DSUHQGL]DMH�SHUPDQHQWH�

�3DUWLFLSD�HQ�DFWLYLGDGHV�R�SUR\HFWRVࡀ��'&
HVFRODUHV�PHGLDQWH�HO�XVR�GH�KHUUDPLHQWDV�R�
SODWDIRUPDV�YLUWXDOHV�SDUD�FRQVWUXLU�QXHYR�
FRQRFLPLHQWR��FRPXQLFDUVH��WUDEDMDU�
FRRSHUDWLYDPHQWH��\�FRPSDUWLU�GDWRV�\�
FRQWHQLGRV�HQ�HQWRUQRV�GLJLWDOHV�UHVWULQJLGRV�\�
VXSHUYLVDGRV�GH�PDQHUD�VHJXUD��FRQ�XQD�
DFWLWXG�DELHUWD�\�UHVSRQVDEOH�DQWH�VX�XVR�

�6H�FRPXQLFD��SDUWLFLSD��FRODERUD�Hࡀ��'&
LQWHUDFW~D�FRPSDUWLHQGR�FRQWHQLGRV��GDWRV�H�
LQIRUPDFLyQ�PHGLDQWH�KHUUDPLHQWDV�R�
SODWDIRUPDV�YLUWXDOHV��\�JHVWLRQD�GH�PDQHUD�
UHVSRQVDEOH�VXV�DFFLRQHV��SUHVHQFLD�\�
YLVLELOLGDG�HQ�OD�UHG��SDUD�HMHUFHU�XQD�
FLXGDGDQtD�GLJLWDO�DFWLYD��FtYLFD�\�UHIOH[LYD�
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$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�RQRFH�ORV�ULHVJRV�\�DGRSWD��FRQ�OD&ࡀ��'&
RULHQWDFLyQ�GHO�GRFHQWH��PHGLGDV�SUHYHQWLYDV�DO�
XVDU�ODV�WHFQRORJtDV�GLJLWDOHV�SDUD�SURWHJHU�ORV�
GLVSRVLWLYRV��ORV�GDWRV�SHUVRQDOHV��OD�VDOXG�\�HO�
PHGLRDPELHQWH��\�VH�LQLFLD�HQ�OD�DGRSFLyQ�GH�
KiELWRV�GH�XVR�FUtWLFR��VHJXUR��VDOXGDEOH�\�
VRVWHQLEOH�GH�GLFKDV�WHFQRORJtDV�

�GHQWLILFD�ULHVJRV�\�DGRSWD�PHGLGDV,ࡀ��'&
SUHYHQWLYDV�DO�XVDU�ODV�WHFQRORJtDV�
GLJLWDOHV�SDUD�SURWHJHU�ORV�GLVSRVLWLYRV��ORV�
GDWRV�SHUVRQDOHV��OD�VDOXG�\�HO�PHGLRDPELHQWH��
\�SDUD�WRPDU�FRQFLHQFLD�GH�OD�LPSRUWDQFLD�\�
QHFHVLGDG�GH�KDFHU�XQ�XVR�FUtWLFR��OHJDO��
VHJXUR��VDOXGDEOH�\�VRVWHQLEOH�GH�GLFKDV�
WHFQRORJtDV��

�6H�LQLFLD�HQ�HO�GHVDUUROOR�GH�VROXFLRQHVࡀ��'&
GLJLWDOHV�VHQFLOODV�\�VRVWHQLEOHV��UHXWLOL]DFLyQ�GH�
PDWHULDOHV�WHFQROyJLFRV��SURJUDPDFLyQ�
LQIRUPiWLFD�SRU�EORTXHV��UREyWLFD�HGXFDWLYDª��
SDUD�UHVROYHU�SUREOHPDV�FRQFUHWRV�R�UHWRV�
SURSXHVWRV�GH�PDQHUD�FUHDWLYD��VROLFLWDQGR�
D\XGD�HQ�FDVR�QHFHVDULR�

�HVDUUROOD�DSOLFDFLRQHV�LQIRUPiWLFDV'ࡀ��'&
VHQFLOODV�\�VROXFLRQHV�WHFQROyJLFDV�FUHDWLYDV�\�
VRVWHQLEOHV�SDUD�UHVROYHU�SUREOHPDV�FRQFUHWRV�
R�UHVSRQGHU�D�UHWRV�SURSXHVWRV��PRVWUDQGR�
LQWHUpV�\�FXULRVLGDG�SRU�OD�HYROXFLyQ�GH�ODV�
WHFQRORJtDV�GLJLWDOHV�\�SRU�VX�
GHVDUUROOR�VRVWHQLEOH�\�XVR�pWLFR�

�*(+ / )�$��+ -.*)�'b�.*�$�'�4�� ��+- )� -����+- )� -�w�����x

/D�FRPSHWHQFLD�SHUVRQDO�� VRFLDO� \�GH�DSUHQGHU�D�DSUHQGHU� LPSOLFD� OD�FDSDFLGDG�GH�
UHIOH[LRQDU�VREUH�XQR�PLVPR�SDUD�DXWRFRQRFHUVH��DFHSWDUVH�\�SURPRYHU�XQ�FUHFLPLHQWR�
SHUVRQDO�FRQVWDQWH��JHVWLRQDU�HO�WLHPSR�\�OD�LQIRUPDFLyQ�HILFD]PHQWH��FRODERUDU�FRQ�RWURV�
GH�IRUPD�FRQVWUXFWLYD��PDQWHQHU�OD�UHVLOLHQFLD��\�JHVWLRQDU�HO�DSUHQGL]DMH�D�OR�ODUJR�GH�OD�
YLGD��,QFOX\H�WDPELpQ�OD�FDSDFLGDG�GH�KDFHU�IUHQWH�D�OD�LQFHUWLGXPEUH�\�D�OD�FRPSOHMLGDG��
DGDSWDUVH�D� ORV� FDPELRV�� DSUHQGHU� D� JHVWLRQDU� ORV� SURFHVRV�PHWDFRJQLWLYRV�� LGHQWLILFDU�
FRQGXFWDV�FRQWUDULDV�D�OD�FRQYLYHQFLD�\�GHVDUUROODU�HVWUDWHJLDV�SDUD�DERUGDUODV��FRQWULEXLU�
DO� ELHQHVWDU� ItVLFR��PHQWDO� \� HPRFLRQDO� SURSLR� \� GH� ODV�GHPiV�SHUVRQDV�� GHVDUUROODQGR�
KDELOLGDGHV� SDUD� FXLGDUVH� D� Vt� PLVPR� \� D� TXLHQHV� OR� URGHDQ� D� WUDYpV� GH� OD�
FRUUHVSRQVDELOLGDG��VHU�FDSD]�GH� OOHYDU�XQD�YLGD�RULHQWDGD�DO� IXWXUR��DVt�FRPR�H[SUHVDU�
HPSDWtD�\�DERUGDU�ORV�FRQIOLFWRV�HQ�XQ�FRQWH[WR�LQWHJUDGRU�\�GH�DSR\R�

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�V�FRQVFLHQWH�GH�ODV�SURSLDV)ࡀ��36$$&
HPRFLRQHV��LGHDV�\�FRPSRUWDPLHQWRV�
SHUVRQDOHV�\�HPSOHD�HVWUDWHJLDV�SDUD�
JHVWLRQDUODV�HQ�VLWXDFLRQHV�GH�WHQVLyQ�R�
FRQIOLFWR��DGDSWiQGRVH�D�ORV�FDPELRV�\�
DUPRQL]iQGRORV�SDUD�DOFDQ]DU�VXV�SURSLRV�
REMHWLYRV�

��5HJXOD�\�H[SUHVD�VXV�HPRFLRQHVࡀ��36$$&
IRUWDOHFLHQGR�HO�RSWLPLVPR��OD�UHVLOLHQFLD��OD�
DXWRHILFDFLD�\�OD�E~VTXHGD�GH�SURSyVLWR�\�
PRWLYDFLyQ�KDFLD�HO�DSUHQGL]DMH��SDUD�JHVWLRQDU�
ORV�UHWRV�\�FDPELRV�\�DUPRQL]DUORV�FRQ�VXV�
SURSLRV�REMHWLYRV�

�RQRFH�ORV�ULHVJRV�PiV�UHOHYDQWHV&ࡀ��36$$&
\�ORV�SULQFLSDOHV�DFWLYRV�SDUD�OD�VDOXG��DGRSWD�
HVWLORV�GH�YLGD�VDOXGDEOHV�SDUD�VX�ELHQHVWDU�
ItVLFR�\�PHQWDO��\�GHWHFWD�\�EXVFD�DSR\R�DQWH�
VLWXDFLRQHV�YLROHQWDV�R�GLVFULPLQDWRULDV�

�RPSUHQGH�ORV�ULHVJRV�SDUD�OD&ࡀ��36$$&
VDOXG�UHODFLRQDGRV�FRQ�IDFWRUHV�VRFLDOHV��
FRQVROLGD�HVWLORV�GH�YLGD�VDOXGDEOH�D�QLYHO�ItVLFR�
\�PHQWDO��UHFRQRFH�FRQGXFWDV�FRQWUDULDV�D�OD�
FRQYLYHQFLD�\�DSOLFD�HVWUDWHJLDV�SDUD�
DERUGDUODV�
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$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�5HFRQRFH�\�UHVSHWD�ODV�HPRFLRQHVࡀ��36$$&
\�H[SHULHQFLDV�GH�ODV�GHPiV�SHUVRQDV��SDUWLFLSD�
DFWLYDPHQWH�HQ�HO�WUDEDMR�HQ�JUXSR��DVXPH�ODV�
UHVSRQVDELOLGDGHV�LQGLYLGXDOHV�DVLJQDGDV�\�
HPSOHD�HVWUDWHJLDV�FRRSHUDWLYDV�GLULJLGDV�D�OD�
FRQVHFXFLyQ�GH�REMHWLYRV�FRPSDUWLGRV�

�RPSUHQGH�SURDFWLYDPHQWH�ODV&ࡀ��36$$&
SHUVSHFWLYDV�\�ODV�H[SHULHQFLDV�GH�ODV�GHPiV�
SHUVRQDV�\�ODV�LQFRUSRUD�D�VX�DSUHQGL]DMH��SDUD�
SDUWLFLSDU�HQ�HO�WUDEDMR�HQ�JUXSR��GLVWULEX\HQGR�
\�DFHSWDQGR�WDUHDV�\�UHVSRQVDELOLGDGHV�GH�
PDQHUD�HTXLWDWLYD�\�HPSOHDQGR�HVWUDWHJLDV�
FRRSHUDWLYDV�

�5HFRQRFH�HO�YDORU�GHO�HVIXHU]R�\�ODࡀ��36$$&
GHGLFDFLyQ�SHUVRQDO�SDUD�OD�PHMRUD�GH�VX�
DSUHQGL]DMH�\�DGRSWD�SRVWXUDV�FUtWLFDV�HQ�
SURFHVRV�GH�UHIOH[LyQ�JXLDGRV�

�5HDOL]D�DXWRHYDOXDFLRQHV�VREUH�VXࡀ��36$$&
SURFHVR�GH�DSUHQGL]DMH��EXVFDQGR�IXHQWHV�
ILDEOHV�SDUD�YDOLGDU��VXVWHQWDU�\�FRQWUDVWDU�OD�
LQIRUPDFLyQ�\�SDUD�REWHQHU�FRQFOXVLRQHV�
UHOHYDQWHV�

��3ODQHD�REMHWLYRV�D�FRUWR�SOD]Rࡀ��36$$&
XWLOL]D�HVWUDWHJLDV�GH�DSUHQGL]DMH�DXWRUUHJXODGR�
\�SDUWLFLSD�HQ�SURFHVRV�GH�DXWR�\�FRHYDOXDFLyQ��
UHFRQRFLHQGR�VXV�OLPLWDFLRQHV�\�VDELHQGR�
EXVFDU�D\XGD�HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�GHO�
FRQRFLPLHQWR�

�\�3ODQHD�REMHWLYRV�D�PHGLR�SOD]Rࡀ��36$$&
GHVDUUROOD�SURFHVRV�PHWDFRJQLWLYRV�GH�
UHWURDOLPHQWDFLyQ�SDUD�DSUHQGHU�GH�VXV�HUURUHV�
HQ�HO�SURFHVR�GH�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�

�*(+ / )�$���$0����)��w��x

/D�FRPSHWHQFLD�FLXGDGDQD�FRQWULEX\H�D�TXH�DOXPQRV�\�DOXPQDV�SXHGDQ�HMHUFHU�XQD�
FLXGDGDQtD�UHVSRQVDEOH�\�SDUWLFLSDU�SOHQDPHQWH�HQ�OD�YLGD�VRFLDO�\�FtYLFD��EDViQGRVH�HQ�
OD� FRPSUHQVLyQ� GH� ORV� FRQFHSWRV� \� ODV� HVWUXFWXUDV� VRFLDOHV�� HFRQyPLFDV�� MXUtGLFDV� \�
SROtWLFDV�� DVt� FRPR� HQ� HO� FRQRFLPLHQWR� GH� ORV� DFRQWHFLPLHQWRV� PXQGLDOHV� \� HO�
FRPSURPLVR�DFWLYR�FRQ�OD�VRVWHQLELOLGDG�\�HO�ORJUR�GH�XQD�FLXGDGDQtD�PXQGLDO��,QFOX\H�OD�
DOIDEHWL]DFLyQ� FtYLFD�� OD� DGRSFLyQ� FRQVFLHQWH� GH� ORV� YDORUHV� SURSLRV� GH� XQD� FXOWXUD�
GHPRFUiWLFD�IXQGDGD�HQ�HO�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV��OD�UHIOH[LyQ�FUtWLFD�DFHUFD�GH�
ORV� JUDQGHV� SUREOHPDV� pWLFRV� GH� QXHVWUR� WLHPSR� \� HO� GHVDUUROOR� GH� XQ� HVWLOR� GH� YLGD�
VRVWHQLEOH� DFRUGH� FRQ� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH� SODQWHDGRV� HQ� OD�
$JHQGD������

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�\�QWLHQGH�ORV�SURFHVRV�KLVWyULFRV)ࡀ��&&
VRFLDOHV�PiV�UHOHYDQWHV�UHODWLYRV�D�VX�SURSLD�
LGHQWLGDG�\�FXOWXUD��UHIOH[LRQD�VREUH�ODV�QRUPDV�
GH�FRQYLYHQFLD��\�ODV�DSOLFD�GH�PDQHUD�
FRQVWUXFWLYD��GLDORJDQWH�H�LQFOXVLYD�HQ�FXDOTXLHU�
FRQWH[WR�

�QDOL]D�\�FRPSUHQGH�LGHDV�UHODWLYDV�D�OD$ࡀ��&&
GLPHQVLyQ�VRFLDO�\�FLXGDGDQD�GH�VX�SURSLD�
LGHQWLGDG��DVt�FRPR�D�ORV�KHFKRV�FXOWXUDOHV��
KLVWyULFRV�\�QRUPDWLYRV�TXH�OD�GHWHUPLQDQ��
GHPRVWUDQGR�UHVSHWR�SRU�ODV�QRUPDV��HPSDWtD��
HTXLGDG�\�HVStULWX�FRQVWUXFWLYR�HQ�OD�LQWHUDFFLyQ�
FRQ�ORV�GHPiV�HQ�FXDOTXLHU�FRQWH[WR�

��3DUWLFLSD�HQ�DFWLYLGDGHV�FRPXQLWDULDVࡀ��&&
HQ�OD�WRPD�GH�GHFLVLRQHV�\�HQ�OD�UHVROXFLyQ�GH�
ORV�FRQIOLFWRV�GH�IRUPD�GLDORJDGD�\�UHVSHWXRVD�
FRQ�ORV�SURFHGLPLHQWRV�GHPRFUiWLFRV��ORV�
SULQFLSLRV�\�YDORUHV�GH�OD�8QLyQ�(XURSHD�\�OD�
&RQVWLWXFLyQ�HVSDxROD��ORV�GHUHFKRV�KXPDQRV�\�
GH�OD�LQIDQFLD��HO�YDORU�GH�OD�GLYHUVLGDG��\�HO�
ORJUR�GH�OD�LJXDOGDG�GH�JpQHUR��OD�FRKHVLyQ�
VRFLDO�\�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�

�QDOL]D�\�DVXPH�IXQGDGDPHQWH�ORV$ࡀ��&&
SULQFLSLRV�\�YDORUHV�TXH�HPDQDQ�GHO�SURFHVR�GH�
LQWHJUDFLyQ�HXURSHD��OD�&RQVWLWXFLyQ�HVSDxROD�\�
ORV�GHUHFKRV�KXPDQRV�\�GH�OD�LQIDQFLD��
SDUWLFLSDQGR�HQ�DFWLYLGDGHV�FRPXQLWDULDV��FRPR�
OD�WRPD�GH�GHFLVLRQHV�R�OD�UHVROXFLyQ�GH�
FRQIOLFWRV��FRQ�DFWLWXG�GHPRFUiWLFD��UHVSHWR�SRU�
OD�GLYHUVLGDG��\�FRPSURPLVR�FRQ�OD�LJXDOGDG�GH�
JpQHUR��OD�FRKHVLyQ�VRFLDO��HO�GHVDUUROOR�
VRVWHQLEOH�\�HO�ORJUR�GH�OD�FLXGDGDQtD�PXQGLDO�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�\�5HIOH[LRQD�\�GLDORJD�VREUH�YDORUHVࡀ��&&
SUREOHPDV�pWLFRV�GH�DFWXDOLGDG��FRPSUHQGLHQGR�
OD�QHFHVLGDG�GH�UHVSHWDU�GLIHUHQWHV�FXOWXUDV�\�
FUHHQFLDV��GH�FXLGDU�HO�HQWRUQR��GH�UHFKD]DU�
SUHMXLFLRV�\�HVWHUHRWLSRV��\�GH�RSRQHUVH�D�
FXDOTXLHU�IRUPD�GH�GLVFULPLQDFLyQ�R�YLROHQFLD�

�RPSUHQGH�\�DQDOL]D�SUREOHPDV�pWLFRV&ࡀ��&&
IXQGDPHQWDOHV�\�GH�DFWXDOLGDG��FRQVLGHUDQGR�
FUtWLFDPHQWH�ORV�YDORUHV�SURSLRV�\�DMHQRV��\�
GHVDUUROODQGR�MXLFLRV�SURSLRV�SDUD�DIURQWDU�OD�
FRQWURYHUVLD�PRUDO�FRQ�DFWLWXG�GLDORJDQWH��
DUJXPHQWDWLYD��UHVSHWXRVD�\�RSXHVWD�D�
FXDOTXLHU�WLSR�GH�GLVFULPLQDFLyQ�R�YLROHQFLD�

�RPSUHQGH�ODV�UHODFLRQHV�VLVWpPLFDV&ࡀ��&&
HQWUH�ODV�DFFLRQHV�KXPDQDV�\�HO�HQWRUQR��\�VH�
LQLFLD�HQ�OD�DGRSFLyQ�GH�HVWLORV�GH�YLGD�
VRVWHQLEOHV��SDUD�FRQWULEXLU�D�OD�FRQVHUYDFLyQ�
GH�OD�ELRGLYHUVLGDG�GHVGH�XQD�SHUVSHFWLYD�WDQWR�
ORFDO�FRPR�JOREDO�

�RPSUHQGH�ODV�UHODFLRQHV�VLVWpPLFDV�GH&ࡀ��&&
LQWHUGHSHQGHQFLD��HFRGHSHQGHQFLD�H�
LQWHUFRQH[LyQ�HQWUH�DFWXDFLRQHV�ORFDOHV�\�
JOREDOHV��\�DGRSWD��GH�IRUPD�FRQVFLHQWH�\�
PRWLYDGD��XQ�HVWLOR�GH�YLGD�VRVWHQLEOH�\�
HFRVRFLDOPHQWH�UHVSRQVDEOH�

�*(+ / )�$�� (+- )� �*-��w��x

/D�FRPSHWHQFLD�HPSUHQGHGRUD� LPSOLFD�GHVDUUROODU�XQ�HQIRTXH�YLWDO�GLULJLGR�D�DFWXDU�
VREUH� RSRUWXQLGDGHV� H� LGHDV�� XWLOL]DQGR� ORV� FRQRFLPLHQWRV� HVSHFtILFRV� QHFHVDULRV� SDUD�
JHQHUDU� UHVXOWDGRV� GH� YDORU� SDUD� RWUDV� SHUVRQDV�� $SRUWD� HVWUDWHJLDV� TXH� SHUPLWHQ�
DGDSWDU� OD�PLUDGD�SDUD�GHWHFWDU�QHFHVLGDGHV�\�RSRUWXQLGDGHV��HQWUHQDU�HO�SHQVDPLHQWR�
SDUD�DQDOL]DU�\�HYDOXDU�HO�HQWRUQR��\�FUHDU�\�UHSODQWHDU�LGHDV�XWLOL]DQGR�OD�LPDJLQDFLyQ��OD�
FUHDWLYLGDG��HO�SHQVDPLHQWR�HVWUDWpJLFR�\� OD� UHIOH[LyQ�pWLFD��FUtWLFD�\�FRQVWUXFWLYD�GHQWUR�
GH� ORV� SURFHVRV� FUHDWLYRV� \� GH� LQQRYDFLyQ�� \� GHVSHUWDU� OD� GLVSRVLFLyQ� D� DSUHQGHU�� D�
DUULHVJDU�\�D�DIURQWDU�OD�LQFHUWLGXPEUH��$VLPLVPR��LPSOLFD�WRPDU�GHFLVLRQHV�EDVDGDV�HQ�OD�
LQIRUPDFLyQ� \� HO� FRQRFLPLHQWR� \� FRODERUDU� GH� PDQHUD� iJLO� FRQ� RWUDV� SHUVRQDV�� FRQ�
PRWLYDFLyQ�� HPSDWtD� \� KDELOLGDGHV� GH� FRPXQLFDFLyQ� \� GH� QHJRFLDFLyQ�� SDUD� OOHYDU� ODV�
LGHDV�SODQWHDGDV�D�OD�DFFLyQ�PHGLDQWH�OD�SODQLILFDFLyQ�\�JHVWLyQ�GH�SUR\HFWRV�VRVWHQLEOHV�
GH�YDORU�VRFLDO��FXOWXUDO�\�HFRQyPLFR�ILQDQFLHUR�

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�5HFRQRFH�QHFHVLGDGHV�\�UHWRV�TXHࡀ��)&
DIURQWDU�\�HODERUD�LGHDV�RULJLQDOHV��XWLOL]DQGR�
GHVWUH]DV�FUHDWLYDV�\�WRPDQGR�FRQFLHQFLD�GH�
ODV�FRQVHFXHQFLDV�\�HIHFWRV�TXH�ODV�LGHDV�
SXGLHUDQ�JHQHUDU�HQ�HO�HQWRUQR��SDUD�SURSRQHU�
VROXFLRQHV�YDOLRVDV�TXH�UHVSRQGDQ�D�ODV�
QHFHVLGDGHV�GHWHFWDGDV�

�\�QDOL]D�QHFHVLGDGHV�\�RSRUWXQLGDGHV$ࡀ��)&
DIURQWD�UHWRV�FRQ�VHQWLGR�FUtWLFR��KDFLHQGR�
EDODQFH�GH�VX�VRVWHQLELOLGDG��YDORUDQGR�HO�
LPSDFWR�TXH�SXHGDQ�VXSRQHU�HQ�HO�HQWRUQR��
SDUD�SUHVHQWDU�LGHDV�\�VROXFLRQHV�LQQRYDGRUDV��
pWLFDV�\�VRVWHQLEOHV��GLULJLGDV�D�FUHDU�YDORU�HQ�HO�
iPELWR�SHUVRQDO��VRFLDO��HGXFDWLYR�\�SURIHVLRQDO�

�GHQWLILFD�IRUWDOH]DV�\�GHELOLGDGHV,ࡀ��)&
SURSLDV�XWLOL]DQGR�HVWUDWHJLDV�GH�
DXWRFRQRFLPLHQWR�\�VH�LQLFLD�HQ�HO�FRQRFLPLHQWR�
GH�HOHPHQWRV�HFRQyPLFRV�\�ILQDQFLHURV�
EiVLFRV��DSOLFiQGRORV�D�VLWXDFLRQHV�\�SUREOHPDV�
GH�OD�YLGD�FRWLGLDQD��SDUD�GHWHFWDU�DTXHOORV�
UHFXUVRV�TXH�SXHGDQ�OOHYDU�ODV�LGHDV�RULJLQDOHV�
\�YDOLRVDV�D�OD�DFFLyQ�

�YDO~D�ODV�IRUWDOH]DV�\�GHELOLGDGHV)ࡀ��)&
SURSLDV��KDFLHQGR�XVR�GH�HVWUDWHJLDV�GH�
DXWRFRQRFLPLHQWR�\�DXWRHILFDFLD��\�FRPSUHQGH�
ORV�HOHPHQWRV�IXQGDPHQWDOHV�GH�OD�HFRQRPtD�\�
ODV�ILQDQ]DV��DSOLFDQGR�FRQRFLPLHQWRV�
HFRQyPLFRV�\�ILQDQFLHURV�D�DFWLYLGDGHV�\�
VLWXDFLRQHV�FRQFUHWDV��XWLOL]DQGR�GHVWUH]DV�TXH�
IDYRUH]FDQ�HO�WUDEDMR�FRODERUDWLYR�\�HQ�HTXLSR��
SDUD�UHXQLU�\�RSWLPL]DU�ORV�UHFXUVRV�QHFHVDULRV�
TXH�OOHYHQ�D�OD�DFFLyQ�XQD�H[SHULHQFLD�
HPSUHQGHGRUD�TXH�JHQHUH�YDORU�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

��UHD�LGHDV�\�VROXFLRQHV�RULJLQDOHV&ࡀ��)&
SODQLILFD�WDUHDV��FRRSHUD�FRQ�RWURV�HQ�HTXLSR��
YDORUDQGR�HO�SURFHVR�UHDOL]DGR�\�HO�UHVXOWDGR�
REWHQLGR��SDUD�OOHYDU�D�FDER�XQD�LQLFLDWLYD�
HPSUHQGHGRUD��FRQVLGHUDQGR�OD�H[SHULHQFLD�
FRPR�XQD�RSRUWXQLGDG�SDUD�DSUHQGHU�

�HVDUUROOD�HO�SURFHVR�GH�FUHDFLyQ�GH'ࡀ��)&
LGHDV�\�VROXFLRQHV�YDOLRVDV�\�WRPD�GHFLVLRQHV��
GH�PDQHUD�UD]RQDGD��XWLOL]DQGR�HVWUDWHJLDV�
iJLOHV�GH�SODQLILFDFLyQ�\�JHVWLyQ��\�UHIOH[LRQD�
VREUH�HO�SURFHVR�UHDOL]DGR�\�HO�UHVXOWDGR�
REWHQLGR��SDUD�OOHYDU�D�WpUPLQR�HO�SURFHVR�GH�
FUHDFLyQ�GH�SURWRWLSRV�LQQRYDGRUHV�\�GH�YDORU��
FRQVLGHUDQGR�OD�H[SHULHQFLD�FRPR�XQD�
RSRUWXQLGDG�SDUD�DSUHQGHU�

�*(+ / )�$�� )��*)�$ )�$��4� 3+- .$Ż)��0'/0-�' .�w����x

/D�FRPSHWHQFLD�HQ�FRQFLHQFLD�\�H[SUHVLyQ�FXOWXUDOHV�VXSRQH�FRPSUHQGHU�\�UHVSHWDU�
HO�PRGR�HQ�TXH�ODV�LGHDV��ODV�RSLQLRQHV��ORV�VHQWLPLHQWRV�\�ODV�HPRFLRQHV�VH�H[SUHVDQ�\�
VH�FRPXQLFDQ�GH�IRUPD�FUHDWLYD�HQ�GLVWLQWDV�FXOWXUDV�\�SRU�PHGLR�GH�XQD�DPSOLD�JDPD�GH�
PDQLIHVWDFLRQHV� DUWtVWLFDV� \� FXOWXUDOHV�� ,PSOLFD� WDPELpQ� XQ� FRPSURPLVR� FRQ� OD�
FRPSUHQVLyQ��HO�GHVDUUROOR�\�OD�H[SUHVLyQ�GH�ODV�LGHDV�SURSLDV�\�GHO�VHQWLGR�GHO�OXJDU�TXH�
VH� RFXSD� R� GHO� SDSHO� TXH� VH� GHVHPSHxD� HQ� OD� VRFLHGDG�� $VLPLVPR�� UHTXLHUH� OD�
FRPSUHQVLyQ�GH� OD�SURSLD� LGHQWLGDG�HQ�HYROXFLyQ�\�GHO�SDWULPRQLR�FXOWXUDO�HQ�XQ�PXQGR�
FDUDFWHUL]DGR�SRU� OD�GLYHUVLGDG��DVt�FRPR� OD� WRPD�GH�FRQFLHQFLD�GH�TXH�HO�DUWH�\�RWUDV�
PDQLIHVWDFLRQHV� FXOWXUDOHV� SXHGHQ� VXSRQHU� XQD�PDQHUD� GH�PLUDU� HO�PXQGR� \� GH� GDUOH�
IRUPD�

� .�-$+/*- .�*+ -�/$1*.

$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�5HFRQRFH�\�DSUHFLD�ORV�DVSHFWRVࡀ��&)&&
IXQGDPHQWDOHV�GHO�SDWULPRQLR�FXOWXUDO�\�
DUWtVWLFR��FRPSUHQGLHQGR�ODV�GLIHUHQFLDV�HQWUH�
GLVWLQWDV�FXOWXUDV�\�OD�QHFHVLGDG�GH�UHVSHWDUODV�

�\�RQRFH��DSUHFLD�FUtWLFDPHQWH&ࡀ��&)&&
UHVSHWD�HO�SDWULPRQLR�FXOWXUDO�\�DUWtVWLFR��
LPSOLFiQGRVH�HQ�VX�FRQVHUYDFLyQ�\�YDORUDQGR�HO�
HQULTXHFLPLHQWR�LQKHUHQWH�D�OD�GLYHUVLGDG�
FXOWXUDO�\�DUWtVWLFD�

�5HFRQRFH�\�VH�LQWHUHVD�SRU�ODVࡀ��&)&&
HVSHFLILFLGDGHV�H�LQWHQFLRQDOLGDGHV�GH�ODV�
PDQLIHVWDFLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�PiV�
GHVWDFDGDV�GHO�SDWULPRQLR��LGHQWLILFDQGR�ORV�
PHGLRV�\�VRSRUWHV��DVt�FRPR�ORV�OHQJXDMHV�\�
HOHPHQWRV�WpFQLFRV�TXH�ODV�FDUDFWHUL]DQ�

�LVIUXWD��UHFRQRFH�\�DQDOL]D�FRQ'ࡀ��&)&&
DXWRQRPtD�ODV�HVSHFLILFLGDGHV�H�
LQWHQFLRQDOLGDGHV�GH�ODV�PDQLIHVWDFLRQHV�
DUWtVWLFDV�\�FXOWXUDOHV�PiV�GHVWDFDGDV�GHO�
SDWULPRQLR��GLVWLQJXLHQGR�ORV�PHGLRV�\�VRSRUWHV��
DVt�FRPR�ORV�OHQJXDMHV�\�HOHPHQWRV�WpFQLFRV�
TXH�ODV�FDUDFWHUL]DQ�

��SUHVD�LGHDV��RSLQLRQHV])ࡀ��&)&&
VHQWLPLHQWRV�\�HPRFLRQHV�GH�IRUPD�FUHDWLYD�\�
FRQ�XQD�DFWLWXG�DELHUWD�H�LQFOXVLYD��HPSOHDQGR�
GLVWLQWRV�OHQJXDMHV�DUWtVWLFRV�\�FXOWXUDOHV��
LQWHJUDQGR�VX�SURSLR�FXHUSR��LQWHUDFWXDQGR�FRQ�
HO�HQWRUQR�\�GHVDUUROODQGR�VXV�FDSDFLGDGHV�
DIHFWLYDV�

��SUHVD�LGHDV��RSLQLRQHV])ࡀ��&)&&
VHQWLPLHQWRV�\�HPRFLRQHV�SRU�PHGLR�GH�
SURGXFFLRQHV�FXOWXUDOHV�\�DUWtVWLFDV��LQWHJUDQGR�
VX�SURSLR�FXHUSR�\�GHVDUUROODQGR�OD�DXWRHVWLPD��
OD�FUHDWLYLGDG�\�HO�VHQWLGR�GHO�OXJDU�TXH�RFXSD�
HQ�OD�VRFLHGDG��FRQ�XQD�DFWLWXG�HPSiWLFD��
DELHUWD�\�FRODERUDWLYD�
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$O�FRPSOHWDU�OD�(GXFDFLyQ�3ULPDULD��HO�DOXPQR�R�OD�
DOXPQDª

$O�FRPSOHWDU�OD�HQVHxDQ]D�EiVLFD��HO�DOXPQR�R�OD�
DOXPQDª

�SHULPHQWD�GH�IRUPD�FUHDWLYD�FRQ])ࡀ��&)&&
GLIHUHQWHV�PHGLRV�\�VRSRUWHV��\�GLYHUVDV�
WpFQLFDV�SOiVWLFDV��YLVXDOHV��DXGLRYLVXDOHV��
VRQRUDV�R�FRUSRUDOHV��SDUD�HODERUDU�SURSXHVWDV�
DUWtVWLFDV�\�FXOWXUDOHV�

�RQRFH��VHOHFFLRQD�\�XWLOL]D�FRQ&ࡀ��&)&&
FUHDWLYLGDG�GLYHUVRV�PHGLRV�\�VRSRUWHV��DVt�
FRPR�WpFQLFDV�SOiVWLFDV��YLVXDOHV��
DXGLRYLVXDOHV��VRQRUDV�R�FRUSRUDOHV��SDUD�OD�
FUHDFLyQ�GH�SURGXFWRV�DUWtVWLFRV�\�FXOWXUDOHV��
WDQWR�GH�IRUPD�LQGLYLGXDO�FRPR�FRODERUDWLYD��
LGHQWLILFDQGR�RSRUWXQLGDGHV�GH�GHVDUUROOR�
SHUVRQDO��VRFLDO�\�ODERUDO��DVt�FRPR�GH�
HPSUHQGLPLHQWR�

$1(;2�,,

0$7(5,$6�'(�('8&$&,Î1�6(&81'$5,$�2%/,*$725,$

%LRORJtD�\�*HRORJtD

/D�PDWHULD�GH�%LRORJtD�\�*HRORJtD�GH�OD�HWDSD�GH�(QVHxDQ]D�6HFXQGDULD�2EOLJDWRULD�
FRQVWLWX\H� XQD� FRQWLQXDFLyQ� GHO� iUHD� GH� &RQRFLPLHQWR� GHO� 0HGLR� 1DWXUDO�� 6RFLDO� \�
&XOWXUDO�GH�OD�(GXFDFLyQ�3ULPDULD��(VWD�PDWHULD�EXVFD�HO�GHVDUUROOR�GH�OD�FXULRVLGDG�\�OD�
DFWLWXG� FUtWLFD�� DVt� FRPR� HO� UHIXHU]R� GH� ODV� EDVHV� GH� OD� DOIDEHWL]DFLyQ� FLHQWtILFD� TXH�
SHUPLWH�DO�DOXPQDGR�FRQRFHU�VX�SURSLR�FXHUSR�\�VX�HQWRUQR�SDUD�DGRSWDU�KiELWRV�TXH�OH�
D\XGHQ� D� PDQWHQHU� \� PHMRUDU� VX� VDOXG� \� FXOWLYDU� DFWLWXGHV� FRPR� HO� FRQVXPR�
UHVSRQVDEOH�� HO� FXLGDGR� PHGLRDPELHQWDO�� HO� UHVSHWR� KDFLD� RWURV� VHUHV� YLYRV�� R� OD�
YDORUDFLyQ�GHO�FRPSURPLVR�FLXGDGDQR�FRQ�HO�ELHQ�FRP~Q��/D�DGTXLVLFLyQ�\�GHVDUUROOR�GH�
HVWRV�FRQRFLPLHQWRV�\�GHVWUH]DV�SHUPLWLUiQ�DO�DOXPQDGR�YDORUDU�HO�SDSHO�IXQGDPHQWDO�GH�
OD�FLHQFLD�HQ�OD�VRFLHGDG��2WUR�GH�ORV�DVSHFWRV�HVHQFLDOHV�GH�HVWD�PDWHULD�HV�HO�HVWXGLR�\�
DQiOLVLV�FLHQWtILFR�\�DIHFWLYR�GH� OD�VH[XDOLGDG��D�WUDYpV�GH� ORV�FXDOHV�HO�DOXPQDGR�SRGUi�
FRPSUHQGHU�OD�LPSRUWDQFLD�GH�ODV�SUiFWLFDV�VH[XDOHV�UHVSRQVDEOHV�\�GHVDUUROODU�UHFKD]R�
KDFLD�DFWLWXGHV�GH�GLVFULPLQDFLyQ�EDVDGDV�HQ�HO�JpQHUR�R�OD�LGHQWLGDG�VH[XDO��$VLPLVPR��
OD� %LRORJtD� \� *HRORJtD� SHUVLJXH� LPSXOVDU�� HVSHFLDOPHQWH� HQWUH� ODV� DOXPQDV�� ODV�
YRFDFLRQHV� FLHQWtILFDV�� $� WUDYpV� GH� HVWD�PDWHULD� VH� FRQVROLGDQ� WDPELpQ� ORV� KiELWRV� GH�
HVWXGLR�� VH� IRPHQWD�HO� UHVSHWR�� OD� VROLGDULGDG� \� HO� WUDEDMR� HQ�HTXLSR� \� VH�SURPXHYH�HO�
SHUIHFFLRQDPLHQWR�OLQJ�tVWLFR��DO�VHU�OD�FRRSHUDFLyQ�\�OD�FRPXQLFDFLyQ�SDUWH�HVHQFLDO�GH�
ODV� PHWRGRORJtDV� GH� WUDEDMR� FLHQWtILFR�� $GHPiV�� VH� DQLPDUi� DO� DOXPQDGR� D� XWLOL]DU�
GLIHUHQWHV� IRUPDWRV� \� YtDV� SDUD� FRPXQLFDUVH� \� FRRSHUDU� GHVWDFDQGR� HQWUH� HVWRV� ORV�
HVSDFLRV�YLUWXDOHV�GH�WUDEDMR��(O�WUDEDMR�JUXSDO�VHUi�XQD�KHUUDPLHQWD�SDUD�OD�LQWHJUDFLyQ�
VRFLDO�GH�SHUVRQDV�GLYHUVDV�TXH�WDPELpQ�VH�IRPHQWDUi�GHVGH�%LRORJtD�\�*HRORJtD�

/D� QDWXUDOH]D� FLHQWtILFD� GH� HVWD�PDWHULD� FRQWULEX\H� D� GHVSHUWDU� HQ� HO� DOXPQDGR� HO�
HVStULWX� FUHDWLYR� \� HPSUHQGHGRU�� TXH� HV� OD� HVHQFLD� PLVPD� GH� WRGDV� ODV� FLHQFLDV�� /D�
LQYHVWLJDFLyQ�PHGLDQWH� OD�REVHUYDFLyQ�GH�FDPSR�� OD�H[SHULPHQWDFLyQ�\� OD�E~VTXHGD�HQ�
GLIHUHQWHV� IXHQWHV� SDUD� UHVROYHU� FXHVWLRQHV� R� FRQWUDVWDU� KLSyWHVLV� GH� IRUPD� WDQWR�
LQGLYLGXDO� FRPR� FRRSHUDWLYD� VRQ� HOHPHQWRV� FRQVWLWX\HQWHV� GH� HVWH� FXUUtFXOR�� /DV�
SULQFLSDOHV� IXHQWHV� ILDEOHV� GH� LQIRUPDFLyQ� VRQ� DFFHVLEOHV� D� WUDYpV� GH� LQWHUQHW�� GRQGH�
FRQYLYHQ� FRQ� LQIRUPDFLRQHV� VHVJDGDV�� LQFRPSOHWDV� R� IDOVDV�� SRU� OR� TXH� HQ� %LRORJtD� \�
*HRORJtD�VH�IRPHQWDUi�HO�XVR�UHVSRQVDEOH�\�FUtWLFR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�
OD�FRPXQLFDFLyQ�GHQWUR�GHO�FRQWH[WR�GH�OD�PDWHULD�

/D� %LRORJtD� \� *HRORJtD� FRQWULEX\H� DO� ORJUR� GH� ORV� REMHWLYRV� GH� HVWD� HWDSD� \� DO�
GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� FODYH�� (Q� OD� PDWHULD� VH� WUDEDMDQ� XQ� WRWDO� GH� VHLV�
FRPSHWHQFLDV� HVSHFtILFDV�� TXH� FRQVWLWX\HQ� OD� FRQFUHFLyQ� GH� ORV� GHVFULSWRUHV� GH� ODV�
FRPSHWHQFLDV� FODYH� GHILQLGRV� HQ� HO� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD�
HQVHxDQ]D�EiVLFD��/DV�FRPSHWHQFLDV�HVSHFtILFDV�FRPSUHQGHQ�DVSHFWRV�UHODFLRQDGRV�
FRQ� OD� LQWHUSUHWDFLyQ� \� WUDQVPLVLyQ� GH� LQIRUPDFLyQ� FLHQWtILFD�� OD� ORFDOL]DFLyQ� \�
HYDOXDFLyQ�GH� LQIRUPDFLyQ�FLHQWtILFD�� OD�DSOLFDFLyQ�GH� ODV�PHWRGRORJtDV�FLHQWtILFDV�HQ�
SUR\HFWRV� GH� LQYHVWLJDFLyQ�� OD� DSOLFDFLyQ� GH� HVWUDWHJLDV� SDUD� OD� UHVROXFLyQ� GH�

%2/(7Ê1�2),&,$/�'(/�(67$'2
1~P���� 0LpUFROHV����GH�PDU]R�GH����� 6HF��,����3iJ�������

FY
H�
�%
2
(�
$�
��
��
��
��
�

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV

Enrique Meléndez Aganzo




