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%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�
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SUREOHPDV�� HO� DQiOLVLV� \� DGRSFLyQ� GH� HVWLORV� GH� YLGD� VDOXGDEOHV� \� VRVWHQLEOHV�� \� OD�
LQWHUSUHWDFLyQ�JHROyJLFD�GHO�UHOLHYH�

/RV� FULWHULRV� GH� HYDOXDFLyQ� SHUPLWHQ� PHGLU� HO� JUDGR� GH� GHVDUUROOR� GH� GLFKDV�
FRPSHWHQFLDV�HVSHFtILFDV��SRU�OR�TXH�VH�SUHVHQWDQ�DVRFLDGRV�D�HOODV�

/RV� VDEHUHV� EiVLFRV� FRQVWLWX\HQ� ORV� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� TXH�
SRVLELOLWDUiQ� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� GH� OD�PDWHULD� D� ODUJR� GH� OD�
HWDSD��(Q�%LRORJtD�\�*HRORJtD�HVWRV�VH�HVWUXFWXUDQ�HQ�WUHV�EORTXHV�FRPXQHV�SDUD�WRGD�OD�
HWDSD�� ¨3UR\HFWR� FLHQWtILFR©�� ¨*HRORJtD©� \� ¨/D� FpOXOD©�� (Q� HO� WUDPR� GH� OD� PDWHULD�
LPSDUWLGD� HQWUH� ���� \� ���� VH� DxDGHQ� ORV� EORTXHV� GH� ¨6HUHV� YLYRV©�� ¨(FRORJtD� \�
VRVWHQLELOLGDG©��¨&XHUSR�+XPDQR©�\�¨+iELWRV�VDOXGDEOHV©��(Q�����FXUVR��VH�LQFRUSRUDQ�
ORV�EORTXHV�GH�¨*HQpWLFD�\�HYROXFLyQ©�\�¨/D�7LHUUD�HQ�HO�XQLYHUVR©�

(O� EORTXH� ¨3UR\HFWR� FLHQWtILFR©� LQWURGXFH� DO� DOXPQDGR� DO� SHQVDPLHQWR� \� PpWRGRV�
FLHQWtILFRV�� ,QFOX\H� VDEHUHV� UHIHULGRV� DO� SODQWHDPLHQWR� GH� SUHJXQWDV� H� KLSyWHVLV�� OD�
REVHUYDFLyQ�� HO� GLVHxR� \� OD� UHDOL]DFLyQ� GH� H[SHULPHQWRV� SDUD� VX� FRPSUREDFLyQ� \� HO�
DQiOLVLV�\�OD�FRPXQLFDFLyQ�GH�UHVXOWDGRV��(O�EORTXH�GH�¨*HRORJtD©�HVWi�IRUPDGR�SRU�ORV�
FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� UHODFLRQDGRV� FRQ� OD� LGHQWLILFDFLyQ� GH� URFDV� \�
PLQHUDOHV�GHO�HQWRUQR�\�HO�HVWXGLR�GH�OD�HVWUXFWXUD�LQWHUQD�GH�OD�7LHUUD��DVt�FRPR�SRU�ORV�
VDEHUHV�YLQFXODGRV�FRQ� OD� WHFWyQLFD�GH�SODFDV�\� OD� UHODFLyQ�GH� ORV�SURFHVRV�JHROyJLFRV�
LQWHUQRV� \� H[WHUQRV� FRQ� ORV� ULHVJRV� QDWXUDOHV� \� ORV� SULQFLSLRV� GH� HVWXGLR� GH� OD� KLVWRULD�
WHUUHVWUH� �DFWXDOLVPR�� KRUL]RQWDOLGDG�� VXSHUSRVLFLyQ� GH� HYHQWRV�� HWF���� (O� HVWXGLR� GH� OD�
FpOXOD��VXV�SDUWHV�\�OD�IXQFLyQ�ELROyJLFD�GH�OD�PLWRVLV�\�OD�PHLRVLV�IRUPDQ�SDUWH�GHO�EORTXH�
¨/D�FpOXOD©��$GHPiV��HVWH�EORTXH� LQFOX\H� ODV� WpFQLFDV�GH�PDQHMR�GHO�PLFURVFRSLR� \�HO�
UHFRQRFLPLHQWR�GH�FpOXODV�HQ�SUHSDUDFLRQHV�UHDOHV�

(O� SULPHUR� GH� ORV� EORTXHV� TXH� FRPSRQHQ� ORV� VDEHUHV� EiVLFRV� SDUD� OD� PDWHULD�
HQWUH�����\�����HV�HO�WLWXODGR�¨6HUHV�YLYRV©��(VWH�FRPSUHQGH�ORV�VDEHUHV�QHFHVDULRV�SDUD�
HO�HVWXGLR�GH�ODV�FDUDFWHUtVWLFDV�\�JUXSRV�WD[RQyPLFRV�PiV�LPSRUWDQWHV�GH�VHUHV�YLYRV�\�
SDUD� OD� LGHQWLILFDFLyQ� GH� HMHPSODUHV� GHO� HQWRUQR�� (O� VHJXQGR� GH� HOORV�� ¨(FRORJtD� \�
VRVWHQLELOLGDG©� DERUGD� HO� FRQFHSWR� GH� HFRVLVWHPD�� OD� UHODFLyQ� HQWUH� VXV� HOHPHQWRV�
LQWHJUDQWHV�� OD� LPSRUWDQFLD�GH�VX�FRQVHUYDFLyQ�PHGLDQWH� OD� LPSODQWDFLyQ�GH�XQ�PRGHOR�
GH� GHVDUUROOR� VRVWHQLEOH� \� HO� DQiOLVLV� GH� SUREOHPDV� PHGLRDPELHQWDOHV� FRPR� HO�
FDOHQWDPLHQWR� JOREDO�� 'HQWUR� GHO� EORTXH� ¨&XHUSR� KXPDQR©� VH� HVWXGLD� HO� RUJDQLVPR�
GHVGH�XQ�SXQWR�GH�YLVWD�DQDOtWLFR�\�KROtVWLFR�D�WUDYpV�GHO�IXQFLRQDPLHQWR�\�OD�DQDWRPtD�GH�
ORV�DSDUDWRV�\�VLVWHPDV�LPSOLFDGRV�HQ�ODV�IXQFLRQHV�GH�QXWULFLyQ��UHODFLyQ�\�UHSURGXFFLyQ��
(O� EORTXH� GH� ¨+iELWRV� VDOXGDEOHV©� VH� FRPSRQH�GH� ORV� VDEHUHV� EiVLFRV� DFHUFD� GH� ORV�
FRPSRUWDPLHQWRV�EHQHILFLRVRV�SDUD�OD�VDOXG�FRQ�UHVSHFWR�D�OD�QXWULFLyQ�\� OD�VH[XDOLGDG��
DVt�FRPR�ORV�HIHFWRV�SHUMXGLFLDOHV�GH�ODV�GURJDV��<��SRU�~OWLPR��HQ�HO�EORTXH�GHQRPLQDGR�
¨6DOXG�\�HQIHUPHGDG©�VH�LQFOX\HQ�ORV�PHFDQLVPRV�GH�GHIHQVD�GHO�RUJDQLVPR�FRQWUD�ORV�
SDWyJHQRV��HO� IXQFLRQDPLHQWR�GH� ODV�YDFXQDV�\�DQWLELyWLFRV�SDUD� MXVWLILFDU�VX� UHOHYDQFLD�
HQ� OD� SUHYHQFLyQ� \� WUDWDPLHQWR� GH� HQIHUPHGDGHV�� \� ORV� VDEHUHV� UHODFLRQDGRV� FRQ� ORV�
WUDVSODQWHV�\�OD�LPSRUWDQFLD�GH�OD�GRQDFLyQ�GH�yUJDQRV�

$VLPLVPR�� HQ� OD� PDWHULD� HQ� ���� FXUVR� VH� LQFRUSRUDQ� GRV� EORTXHV�� 3RU� XQ� ODGR�� HO�
EORTXH�¨*HQpWLFD�\�HYROXFLyQ©��GRQGH�VH�WUDWDQ�ODV�OH\HV�\�ORV�PHFDQLVPRV�GH�KHUHQFLD�
JHQpWLFD�� OD� H[SUHVLyQ� JpQLFD�� OD� HVWUXFWXUD� GHO� $'1�� ODV� WHRUtDV� HYROXWLYDV� GH� PD\RU�
UHOHYDQFLD�\� OD� UHVROXFLyQ�GH�SUREOHPDV�GRQGH�VH�DSOLTXHQ�HVWRV�FRQRFLPLHQWRV��<��SRU�
RWUR�ODGR��HO�EORTXH�¨/D�7LHUUD�HQ�HO�XQLYHUVR©�TXH�LQFOX\H�ORV�VDEHUHV�UHODFLRQDGRV�FRQ�
HO�HVWXGLR�GH�ODV�WHRUtDV�PiV�UHOHYDQWHV�VREUH�HO�RULJHQ�GHO�XQLYHUVR��ODV�KLSyWHVLV�VREUH�
HO� RULJHQ� GH� OD� YLGD� HQ� OD� 7LHUUD� \� ODV� SULQFLSDOHV� LQYHVWLJDFLRQHV� HQ� HO� FDPSR� GH� OD�
DVWURELRORJtD�

/DV�VLWXDFLRQHV�GH�DSUHQGL]DMH�SHUPLWHQ�WUDEDMDU�GH�PDQHUD�TXH�ORV�VDEHUHV�EiVLFRV�
FRQWULEX\DQ�D�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV��3DUD�HOOR��GHEHQ�SODQWHDUVH��D�SDUWLU�GH�
XQ�REMHWLYR�FODUR��HVWDU�FRQHFWDGDV�FRQ�OD�UHDOLGDG�H�LQYLWDU�DO�DOXPQDGR�D�OD�UHIOH[LyQ�\�D�
OD�FRODERUDFLyQ��(O�HQIRTXH� LQWHUGLVFLSOLQDU� IDYRUHFHUi�XQD�DVLPLODFLyQ�PiV�SURIXQGD�GH�
OD� PDWHULD�� DO� H[WHQGHU� VXV� UDtFHV� KDFLD� RWUDV� UDPDV� GHO� FRQRFLPLHQWR�� $Vt�� GHVGH�
%LRORJtD� \� *HRORJtD� HO� DOXPQDGR� SRGUi� DGTXLULU� ODV� FRPSHWHQFLDV� QHFHVDULDV� SDUD� HO�
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GHVDUUROOR� GHO� SHQVDPLHQWR� FLHQWtILFR� \� VX� DSOLFDFLyQ�� DVt� FRPR� XQD� SOHQD� LQWHJUDFLyQ�
FLXGDGDQD�D�QLYHO�SHUVRQDO��VRFLDO�\�SURIHVLRQDO�

&RPSHWHQFLDV�HVSHFtILFDV�

�QWHUSUHWDU�\�WUDQVPLWLU�LQIRUPDFLyQ�\�GDWRV�FLHQWtILFRV��DUJXPHQWDQGR�VREUH�HOORV,ࡀ��
\� XWLOL]DQGR� GLIHUHQWHV� IRUPDWRV�� SDUD� DQDOL]DU� FRQFHSWRV� \� SURFHVRV� GH� ODV� FLHQFLDV�
ELROyJLFDV�\�JHROyJLFDV�

(O�GHVDUUROOR�FLHQWtILFR�UDUD�YH]�HV�IUXWR�GHO�WUDEDMR�GH�VXMHWRV�DLVODGRV�\�UHTXLHUH��SRU�
WDQWR�� GHO� LQWHUFDPELR� GH� LQIRUPDFLyQ� \� GH� OD� FRODERUDFLyQ� HQWUH� LQGLYLGXRV��
RUJDQL]DFLRQHV� H� LQFOXVR� SDtVHV�� &RPSDUWLU� LQIRUPDFLyQ� HV� XQD� IRUPD� GH� DFHOHUDU� HO�
SURJUHVR�KXPDQR�DO�H[WHQGHU�\�GLYHUVLILFDU�ORV�SLODUHV�VREUH�ORV�TXH�VH�VXVWHQWD�

7RGR�SURFHVR�GH�LQYHVWLJDFLyQ�FLHQWtILFD�GHEH�FRPHQ]DU�FRQ�OD�UHFRSLODFLyQ�\�DQiOLVLV�
FUtWLFR� GH� ODV� SXEOLFDFLRQHV� HQ� HO� iUHD� GH� HVWXGLR� FRQVWUX\pQGRVH� ORV� QXHYRV�
FRQRFLPLHQWRV�VREUH�ORV�FLPLHQWRV�GH�ORV�\D�H[LVWHQWHV�

$VLPLVPR�� HO� DYDQFH� YHUWLJLQRVR� GH� OD� FLHQFLD� \� OD� WHFQRORJtD� HV� HO� PRWRU� GH�
LPSRUWDQWHV�FDPELRV�VRFLDOHV�TXH�VH�GDQ�FDGD�YH]�FRQ�PiV�IUHFXHQFLD�\�FRQ�LPSDFWRV�
PiV�SDOSDEOHV��3RU�HOOR�� OD�SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQDGR�HQ�OD�VRFLHGDG�H[LJH�FDGD�
YH]� PiV� OD� FRPSUHQVLyQ� GH� ORV� ~OWLPRV� GHVFXEULPLHQWRV� \� DYDQFHV� FLHQWtILFRV� \�
WHFQROyJLFRV�SDUD�LQWHUSUHWDU�\�HYDOXDU�FUtWLFDPHQWH��D�OD�OX]�GH�HVWRV��OD�LQIRUPDFLyQ�TXH�
LQXQGD� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� (VWR� OH� SHUPLWLUi� H[WUDHU� FRQFOXVLRQHV� SURSLDV��
WRPDU� GHFLVLRQHV� FRKHUHQWHV� \� HVWDEOHFHU� LQWHUDFFLRQHV� FRPXQLFDWLYDV� FRQVWUXFWLYDV�
PHGLDQWH�OD�DUJXPHQWDFLyQ�IXQGDPHQWDGD��UHVSHWXRVD�\�IOH[LEOH�SDUD�FDPELDU�ODV�SURSLDV�
FRQFHSFLRQHV�D�OD�YLVWD�GH�ORV�GDWRV�\�SRVWXUDV�DSRUWDGRV�SRU�RWUDV�SHUVRQDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&/���67(0���&'���&'���&&(&��

��GHQWLILFDU,ࡀ�� ORFDOL]DU� \� VHOHFFLRQDU� LQIRUPDFLyQ�� FRQWUDVWDQGR� VX� YHUDFLGDG��
RUJDQL]iQGROD�\�HYDOXiQGROD�FUtWLFDPHQWH��SDUD�UHVROYHU�SUHJXQWDV�UHODFLRQDGDV�FRQ�ODV�
FLHQFLDV�ELROyJLFDV�\�JHROyJLFDV�

/D� LQYHVWLJDFLyQ� FLHQWtILFD�� OD� SDUWLFLSDFLyQ� DFWLYD� HQ� OD� VRFLHGDG� \� HO� GHVDUUROOR�
SURIHVLRQDO�\�SHUVRQDO�GH�XQ�LQGLYLGXR�FRQ�IUHFXHQFLD�FRQOOHYDQ�OD�DGTXLVLFLyQ�GH�QXHYDV�
FRPSHWHQFLDV� TXH� VXHOH� FRPHQ]DU� FRQ� OD� E~VTXHGD�� VHOHFFLyQ� \� UHFRSLODFLyQ� GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�GLIHUHQWHV�IXHQWHV�SDUD�HVWDEOHFHU�ODV�EDVHV�FRJQLWLYDV�GH�GLFKR�
DSUHQGL]DMH�

$GHPiV��HQ�OD�VRFLHGDG�DFWXDO�H[LVWH�XQ�FRQWLQXR�ERPEDUGHR�GH�LQIRUPDFLyQ�TXH�QR�
VLHPSUH� UHIOHMD� OD� UHDOLGDG�� /RV� GDWRV� FRQ� EDVH� FLHQWtILFD� VH� HQFXHQWUDQ� HQ� RFDVLRQHV�
HQWUHPH]FODGRV� FRQ� EXORV�� KHFKRV� LQIXQGDGRV� \� FUHHQFLDV� SVHXGRFLHQWtILFDV�� (V�� SRU�
WDQWR��LPSUHVFLQGLEOH�GHVDUUROODU�HO�VHQWLGR�FUtWLFR�\�ODV�GHVWUH]DV�QHFHVDULDV�SDUD�HYDOXDU�
\� FODVLILFDU� OD� LQIRUPDFLyQ� \� FRQRFHU� \� GLVWLQJXLU� ODV� IXHQWHV� ILGHGLJQDV� GH� DTXHOODV� GH�
GXGRVD�ILDELOLGDG�

3RU� HOOR�� HVWD� FRPSHWHQFLD� HVSHFtILFD� SUHSDUD� DO� DOXPQDGR� SDUD� VX� DXWRQRPtD�
SHUVRQDO� \� SURIHVLRQDO� IXWXUDV� \� SDUD� FRQWULEXLU� SRVLWLYDPHQWH� HQ� XQD� VRFLHGDG�
GHPRFUiWLFD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&'���&'���&'���&'���&36$$��

�3ODQLILFDUࡀ�� \� GHVDUUROODU� SUR\HFWRV� GH� LQYHVWLJDFLyQ�� VLJXLHQGR� ORV� SDVRV� GH� ODV�
PHWRGRORJtDV�FLHQWtILFDV�\�FRRSHUDQGR�FXDQGR�VHD�QHFHVDULR��SDUD�LQGDJDU�HQ�DVSHFWRV�
UHODFLRQDGRV�FRQ�ODV�FLHQFLDV�JHROyJLFDV�\�ELROyJLFDV�

/RV�PpWRGRV�FLHQWtILFRV�VRQ�HO� VLVWHPD�GH� WUDEDMR�XWLOL]DGR�SDUD�GDU�XQD� UHVSXHVWD�
ULJXURVD�D�FXHVWLRQHV�\�SUREOHPDV� UHODFLRQDGRV�FRQ� OD�QDWXUDOH]D�\� OD�VRFLHGDG��(VWRV�
FRQVWLWX\HQ�HO�PRWRU�GH�QXHVWUR�DYDQFH�VRFLDO�\�HFRQyPLFR�� OR�TXH� ORV�FRQYLHUWH�HQ�XQ�
DSUHQGL]DMH�LPSUHVFLQGLEOH�SDUD�OD�FLXGDGDQtD�GHO�PDxDQD��/RV�SURFHVRV�TXH�FRPSRQHQ�
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HO� WUDEDMR� FLHQWtILFR� FREUDQ� VHQWLGR� FXDQGR� VRQ� LQWHJUDGRV� GHQWUR� GH� XQ� SUR\HFWR�
UHODFLRQDGR�FRQ�OD�UHDOLGDG�GHO�DOXPQDGR�R�VX�HQWRUQR�

(O�GHVDUUROOR�GH�XQ�SUR\HFWR�UHTXLHUH�GH�LQLFLDWLYD��DFWLWXG�FUtWLFD��YLVLyQ�GH�FRQMXQWR��
FDSDFLGDG� GH� SODQLILFDFLyQ�� PRYLOL]DFLyQ� GH� UHFXUVRV� PDWHULDOHV� \� SHUVRQDOHV� \�
DUJXPHQWDFLyQ�� HQWUH� RWURV�� \� SHUPLWH� DO� DOXPQDGR� FXOWLYDU� HO� DXWRFRQRFLPLHQWR� \� OD�
FRQILDQ]D� DQWH� OD� UHVROXFLyQ� GH� SUREOHPDV�� DGDSWiQGRVH� D� ORV� UHFXUVRV� GLVSRQLEOHV�� D�
VXV�SURSLDV�OLPLWDFLRQHV��D�OD�LQFHUWLGXPEUH�\�D�ORV�UHWRV�TXH�SXHGD�HQFRQWUDU�

$VLPLVPR�� OD� FUHDFLyQ� \� SDUWLFLSDFLyQ� HQ� SUR\HFWRV� FLHQWtILFRV� SURSRUFLRQD� DO�
DOXPQDGR�OD�RSRUWXQLGDG�GH�WUDEDMDU�GHVWUH]DV�TXH�SXHGHQ�VHU�GH�JUDQ�XWLOLGDG�QR�VROR�
GHQWUR�GHO�iPELWR�FLHQWtILFR��VLQR�WDPELpQ�HQ�VX�GHVDUUROOR�SHUVRQDO�\�SURIHVLRQDO�\�HQ�VX�
SDUWLFLSDFLyQ�VRFLDO��(VWD�FRPSHWHQFLD�HVSHFtILFD�HV�HO�FULVRO�HQ�HO�TXH�VH�HQWUHPH]FODQ�
WRGRV� ORV�HOHPHQWRV�GH� OD� FRPSHWHQFLD�67(0�\�PXFKRV�GH�RWUDV�FRPSHWHQFLDV�FODYH��
3RU� HVWRV�PRWLYRV�� HV� LPSUHVFLQGLEOH� RIUHFHU� DO� DOXPQDGR� OD� RSRUWXQLGDG� FUHDWLYD� \� GH�
FUHFLPLHQWR� TXH� DSRUWD� HVWD� PRGDOLGDG� GH� WUDEDMR�� LPSXOVDQGR� OD� LJXDOGDG� GH�
RSRUWXQLGDGHV� HQWUH� ORV� DOXPQRV� \� DOXPQDV� \� IRPHQWDQGR� ODV� YRFDFLRQHV� FLHQWtILFDV�
GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���67(0���67(0���67(0���&'���&'���&36$$���&(��

�8WLOL]DU�HO�UD]RQDPLHQWR�\�HO�SHQVDPLHQWR�FRPSXWDFLRQDO��DQDOL]DQGR�FUtWLFDPHQWHࡀ��
ODV� UHVSXHVWDV� \� VROXFLRQHV� \� UHIRUPXODQGR� HO� SURFHGLPLHQWR�� VL� IXHUD� QHFHVDULR�� SDUD�
UHVROYHU�SUREOHPDV�R�GDU�H[SOLFDFLyQ�D�SURFHVRV�GH�OD�YLGD�FRWLGLDQD�UHODFLRQDGRV�FRQ�OD�
ELRORJtD�\�OD�JHRORJtD�

/DV�FLHQFLDV�ELROyJLFDV�\�JHROyJLFDV�VRQ�GLVFLSOLQDV�HPStULFDV��SHUR�FRQ� IUHFXHQFLD�
UHFXUUHQ� DO� UD]RQDPLHQWR� OyJLFR� \� OD� PHWRGRORJtD� PDWHPiWLFD� SDUD� FUHDU� PRGHORV��
UHVROYHU�FXHVWLRQHV�\�SUREOHPDV�\�YDOLGDU�ORV�UHVXOWDGRV�R�VROXFLRQHV�REWHQLGDV��7DQWR�HO�
SODQWHDPLHQWR� GH� KLSyWHVLV�� FRPR� OD� LQWHUSUHWDFLyQ� GH� GDWRV� \� UHVXOWDGRV�� R� HO� GLVHxR�
H[SHULPHQWDO�UHTXLHUHQ�DSOLFDU�HO�SHQVDPLHQWR�OyJLFR�IRUPDO�

$VLPLVPR�� HV� IUHFXHQWH� TXH� HQ� GHWHUPLQDGDV� FLHQFLDV� HPStULFDV�� FRPR� OD� ELRORJtD�
PROHFXODU�� OD�HYROXFLyQ�R� OD� WHFWyQLFD��VH�REWHQJDQ�HYLGHQFLDV� LQGLUHFWDV�GH� OD�UHDOLGDG��
TXH�GHEHQ�LQWHUSUHWDUVH�VHJ~Q�OD�OyJLFD�SDUD�HVWDEOHFHU�PRGHORV�GH�XQ�SURFHVR�ELROyJLFR�
R� JHROyJLFR�� $GHPiV�� GHWHUPLQDGRV� VDEHUHV� EiVLFRV� GH� OD� PDWHULD� GH� %LRORJtD� \�
*HRORJtD�� FRPR� ORV� UHFRJLGRV� HQ� ORV� EORTXHV� ¨*HQpWLFD� \� HYROXFLyQ©� \� ¨*HRORJtD©��
WLHQHQ�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�XQD�HVWUDWHJLD�GLGiFWLFD�SUHIHUHQWH�

&DEH�GHVWDFDU�TXH�SRWHQFLDU�HVWD�FRPSHWHQFLD�HVSHFtILFD�VXSRQH�GHVDUUROODU�HQ�HO�
DOXPQDGR�GHVWUH]DV�DSOLFDEOHV�D�GLIHUHQWHV�VLWXDFLRQHV�GH�OD�YLGD��3RU�HMHPSOR��OD�DFWLWXG�
FUtWLFD� VH� EDVD� HQ� JUDQ� SDUWH� HQ� HO� UD]RQDPLHQWR� D� SDUWLU� GH� GDWRV� R� LQIRUPDFLyQ�
FRQRFLGRV� \� FRQVWLWX\H� XQ� PHFDQLVPR� GH� SURWHFFLyQ� FRQWUD� ODV� SVHXGRFLHQFLDV� R� ORV�
VDEHUHV�SRSXODUHV�LQIXQGDGRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&36$$���&(���&(���&&(&��

�QDOL]DU$ࡀ�� ORV� HIHFWRV� GH� GHWHUPLQDGDV� DFFLRQHV� VREUH� HO� PHGLR� DPELHQWH� \� OD�
VDOXG�� EDViQGRVH� HQ� ORV� IXQGDPHQWRV� GH� ODV� FLHQFLDV� ELROyJLFDV� \� GH� OD� 7LHUUD�� SDUD�
SURPRYHU� \� DGRSWDU� KiELWRV� TXH� HYLWHQ� R� PLQLPLFHQ� ORV� LPSDFWRV� PHGLRDPELHQWDOHV�
QHJDWLYRV��VHDQ�FRPSDWLEOHV�FRQ�XQ�GHVDUUROOR�VRVWHQLEOH�\�SHUPLWDQ�PDQWHQHU�\�PHMRUDU�
OD�VDOXG�LQGLYLGXDO�\�FROHFWLYD�

(O�ELHQHVWDU�� OD�VDOXG�\�HO�GHVDUUROOR�HFRQyPLFR�GH�OD�HVSHFLH�KXPDQD�VH�VXVWHQWDQ�
HQ� UHFXUVRV� QDWXUDOHV�� FRPR� HO� VXHOR� IpUWLO� R� HO� DJXD� GXOFH�� \� HQ� GLIHUHQWHV� JUXSRV� GH�
VHUHV� YLYRV�� FRPR� ORV� LQVHFWRV� SROLQL]DGRUHV�� ODV� EDFWHULDV� QLWULILFDQWHV� \� HO� SODQFWRQ�
PDULQR��VLQ� ORV�FXDOHV�DOJXQDV�DFWLYLGDGHV�HVHQFLDOHV��FRPR� OD�REWHQFLyQ�GH�DOLPHQWRV��
VH�YHUtDQ�VHULDPHQWH�FRPSURPHWLGDV��3RU�GHVJUDFLD�� ORV�UHFXUVRV�QDWXUDOHV�QR�VLHPSUH�
VRQ�UHQRYDEOHV�R�VH�XWLOL]DQ�GH�WDO�PDQHUD�TXH�VX�WDVD�GH�FRQVXPR�VXSHUD�FRQ�FUHFHV�
VX�WDVD�GH�UHQRYDFLyQ��$GHPiV��OD�GHVWUXFFLyQ�GH�KiELWDWV��OD�DOWHUDFLyQ�GHO�FOLPD�JOREDO�
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\� OD� XWLOL]DFLyQ� GH� VXVWDQFLDV� [HQRELyWLFDV� HVWiQ� UHGXFLHQGR� OD� ELRGLYHUVLGDG� GH� IRUPD�
TXH�� HQ� ORV� ~OWLPRV� ��� DxRV�� KDQ� GHVDSDUHFLGR� GRV� WHUFLRV� GH� OD� IDXQD� VDOYDMH� GHO�
SODQHWD��7RGDV�HVWDV�DOWHUDFLRQHV�SRGUtDQ�SRQHU�HQ�SHOLJUR�OD�HVWDELOLGDG�GH�OD�VRFLHGDG�
KXPDQD� WDO� \� FRPR� OD� FRQRFHPRV�� $IRUWXQDGDPHQWH�� GHWHUPLQDGDV� DFFLRQHV� SXHGHQ�
FRQWULEXLU�D�PHMRUDU�HO�HVWDGR�GHO�PHGLR�DPELHQWH�D�FRUWR�\�ODUJR�SOD]R�

3RU� RWUR� ODGR�� FLHUWDV� FRQGXFWDV� SURSLDV� GH� ORV� SDtVHV� GHVDUUROODGRV� FRPR� HO�
FRQVXPLVPR�� HO� VHGHQWDULVPR�� OD� GLHWD� FRQ� DOWR� FRQWHQLGR� HQ� JUDVDV� \� D]~FDUHV�� ODV�
DGLFFLRQHV�WHFQROyJLFDV�R�ORV�FRPSRUWDPLHQWRV�LPSXOVLYRV�WLHQHQ�JUDYHV�FRQVHFXHQFLDV�
VREUH�OD�VDOXG�GH�OD�SREODFLyQ��3RU�HOOR��HV�WDPELpQ�HVHQFLDO�TXH�HO�DOXPQDGR�FRQR]FD�HO�
IXQFLRQDPLHQWR� GH� VX� SURSLR� FXHUSR�� GHVWLHUUH� LGHDV� SUHFRQFHELGDV� \� HVWHUHRWLSRV�
VH[LVWDV��\�FRPSUHQGD�\�DUJXPHQWH��D�OD�OX]�GH�ODV�SUXHEDV�FLHQWtILFDV��TXH�HO�GHVDUUROOR�
VRVWHQLEOH�HV�XQ�REMHWLYR�XUJHQWH�\�VLQyQLPR�GH�ELHQHVWDU��VDOXG�\�SURJUHVR�HFRQyPLFR�
GH� OD� VRFLHGDG�� (VWR� OH� SHUPLWLUi� FXHVWLRQDU� ORV� KiELWRV� SURSLRV� \� DMHQRV�� \�PHMRUDU� OD�
FDOLGDG�GH�YLGD�GH�QXHVWUR�SODQHWD�VHJ~Q�HO�FRQFHSWR�*) �# �'/#��XQD�VROD�VDOXG���VDOXG�
GH�ORV�VHUHV�KXPDQRV��GH�RWURV�VHUHV�YLYRV�\�GHO�HQWRUQR�QDWXUDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&36$$���&36$$���&&���&(���&&��

�QDOL]DU$ࡀ�� ORV� HOHPHQWRV� GH� XQ� SDLVDMH� FRQFUHWR� YDORUiQGROR� FRPR� SDWULPRQLR�
QDWXUDO�\�XWLOL]DQGR�FRQRFLPLHQWRV�VREUH�JHRORJtD�\�FLHQFLDV�GH�OD�7LHUUD�SDUD�H[SOLFDU�VX�
KLVWRULD�JHROyJLFD��SURSRQHU�DFFLRQHV�HQFDPLQDGDV�D�VX�SURWHFFLyQ�H�LGHQWLILFDU�SRVLEOHV�
ULHVJRV�QDWXUDOHV�

/D� 5HG� GH� (VSDFLRV� 1DWXUDOHV� 3URWHJLGRV� WUDWD� GH� SUHVHUYDU� OD� GLYHUVLGDG� GH�
SDWULPRQLR�QDWXUDO�TXH�VH�UHSDUWH�SRU�WRGD�OD�ELRVIHUD��LQIRUPDQGR�VREUH�OD�IUDJLOLGDG�GH�
GLFKRV� HVSDFLRV� \� VREUH� ORV� GDxRV� TXH� GHWHUPLQDGDV� DFFLRQHV� KXPDQDV� SXHGHQ�
RFDVLRQDU� VREUH�HOORV��3RU�RWUR� ODGR��DOJXQRV� IHQyPHQRV�QDWXUDOHV�RFXUUHQ�FRQ�PXFKD�
PD\RU� IUHFXHQFLD�HQ�]RQDV�FRQFUHWDV�GHO�SODQHWD��HVWiQ�DVRFLDGRV�D�FLHUWDV� IRUPDV�GH�
UHOLHYH�R�VH�GDQ�FRQ�FLHUWD�SHULRGLFLGDG�\�VRQ��SRU�WDQWR��SUHGHFLEOHV�FRQ�PD\RU�R�PHQRU�
PDUJHQ�GH�HUURU��(VWRV� IHQyPHQRV�GHEHQ�VHU� WHQLGRV�HQ�FXHQWD�HQ� OD�FRQVWUXFFLyQ�GH�
LQIUDHVWUXFWXUDV� \� HO� HVWDEOHFLPLHQWR� GH� DVHQWDPLHQWRV� KXPDQRV�� 6LQ� HPEDUJR�� VH�
FRQRFHQ� QXPHURVRV� HMHPSORV� GH� SODQLILFDFLyQ� XUEDQD� GHILFLHQWH� HQ� ORV� TXH� QR� VH� KD�
FRQVLGHUDGR�OD�KLVWRULD�JHROyJLFD�GH�OD�]RQD�� OD� OLWRORJtD�GHO� WHUUHQR�� OD�FOLPDWRORJtD�R�HO�
UHOLHYH�� \� TXH� KDQ� GDGR� OXJDU� D� JUDQGHV� FDWiVWURIHV� FRQ� FXDQWLRVDV� SpUGLGDV� WDQWR�
HFRQyPLFDV�FRPR�KXPDQDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�LPSOLFD�TXH�HO�DOXPQDGR�GHVDUUROOH�ORV�FRQRFLPLHQWRV�\�
HO� HVStULWX� FUtWLFR� QHFHVDULRV� SDUD� UHFRQRFHU� HO� YDORU� GHO� SDWULPRQLR� QDWXUDO� \� HO� ULHVJR�
JHROyJLFR�DVRFLDGR�D�XQD�GHWHUPLQDGD�iUHD�SDUD�DGRSWDU�XQD�DFWLWXG�GH�UHFKD]R�DQWH�ODV�
SUiFWLFDV�XUEDQtVWLFDV��IRUHVWDOHV��LQGXVWULDOHV�R�GH�RWUR�WLSR�TXH�SRQJDQ�HQ�SHOLJUR�YLGDV�
KXPDQDV�� LQIUDHVWUXFWXUDV� R� HVSDFLRV� QDWXUDOHV�� (O� DOXPQDGR� VH� HQIUHQWDUi� DVt� D�
VLWXDFLRQHV� SUREOHPiWLFDV� R� FXHVWLRQHV� SODQWHDGDV� HQ� HO� FRQWH[WR� GH� HQVHxDQ]D�
DSUHQGL]DMH�HQ�ODV�TXH�WHQGUi�TXH�DQDOL]DU�ORV�SRVLEOHV�ULHVJRV�QDWXUDOHV�\�ODV�IRUPDV�GH�
DFWXDFLyQ�DQWH�HOORV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���67(0���67(0���&'���&&���&(���&&(&��

�0-.*.�� �+-$( -*���/ -� -*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�QDOL]DU$ࡀ��� FRQFHSWRV� \� SURFHVRV� ELROyJLFRV� \� JHROyJLFRV� LQWHUSUHWDQGR�
LQIRUPDFLyQ� HQ� GLIHUHQWHV� IRUPDWRV� �PRGHORV�� JUiILFRV�� WDEODV�� GLDJUDPDV�� IyUPXODV��
HVTXHPDV�� VtPERORV�� SiJLQDV�ZHE�� HWF����PDQWHQLHQGR�XQD�DFWLWXG� FUtWLFD� \� REWHQLHQGR�
FRQFOXVLRQHV�IXQGDPHQWDGDV�
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�DFLOLWDU(ࡀ��� OD�FRPSUHQVLyQ�\�DQiOLVLV�GH� LQIRUPDFLyQ�VREUH�SURFHVRV�ELROyJLFRV�\�
JHROyJLFRV� R� WUDEDMRV� FLHQWtILFRV� WUDQVPLWLpQGROD� GH� IRUPD� FODUD� \� XWLOL]DQGR� OD�
WHUPLQRORJtD� \� ORV� IRUPDWRV� DGHFXDGRV� �PRGHORV�� JUiILFRV�� WDEODV�� YtGHRV�� LQIRUPHV��
GLDJUDPDV��IyUPXODV��HVTXHPDV��VtPERORV��FRQWHQLGRV�GLJLWDOHV��HWF���

�QDOL]DU$ࡀ��� \� H[SOLFDU� IHQyPHQRV� ELROyJLFRV� \� JHROyJLFRV� UHSUHVHQWiQGRORV�
PHGLDQWH�PRGHORV�\�GLDJUDPDV��XWLOL]DQGR��FXDQGR�VHD�QHFHVDULR�� ORV�SDVRV�GHO�GLVHxR�
GH� LQJHQLHUtD� �LGHQWLILFDFLyQ� GHO� SUREOHPD�� H[SORUDFLyQ�� GLVHxR�� FUHDFLyQ�� HYDOXDFLyQ� \�
PHMRUD��

&RPSHWHQFLD�HVSHFtILFD���

�5HVROYHUࡀ��� FXHVWLRQHV� VREUH� %LRORJtD� \� *HRORJtD� ORFDOL]DQGR�� VHOHFFLRQDQGR� \�
RUJDQL]DQGR�LQIRUPDFLyQ�GH�GLVWLQWDV�IXHQWHV�\�FLWiQGRODV�FRUUHFWDPHQWH�

�5HFRQRFHUࡀ��� OD� LQIRUPDFLyQ� VREUH� WHPDV� ELROyJLFRV� \� JHROyJLFRV� FRQ� EDVH�
FLHQWtILFD�� GLVWLQJXLpQGROD� GH� SVHXGRFLHQFLDV�� EXORV�� WHRUtDV� FRQVSLUDWRULDV� \� FUHHQFLDV�
LQIXQGDGDV�\�PDQWHQLHQGR�XQD�DFWLWXG�HVFpSWLFD�DQWH�HVWRV�

�9DORUDUࡀ��� OD� FRQWULEXFLyQ� GH� OD� FLHQFLD� D� OD� VRFLHGDG� \� OD� ODERU� GH� ODV� SHUVRQDV�
GHGLFDGDV� D� HOOD� FRQ� LQGHSHQGHQFLD� GH� VX� HWQLD�� VH[R� R� FXOWXUD�� GHVWDFDQGR� \�
UHFRQRFLHQGR�HO�SDSHO�GH�ODV�PXMHUHV�FLHQWtILFDV�\�HQWHQGLHQGR�OD�LQYHVWLJDFLyQ�FRPR�XQD�
ODERU�FROHFWLYD�H�LQWHUGLVFLSOLQDU�HQ�FRQVWDQWH�HYROXFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQWHDU�SUHJXQWDV�H�KLSyWHVLV�H�LQWHQWDU�UHDOL]DU�SUHGLFFLRQHV�VREUH�IHQyPHQRVࡀ���
ELROyJLFRV�R�JHROyJLFRV�TXH�SXHGDQ�VHU�UHVSRQGLGDV�R�FRQWUDVWDGDV�XWLOL]DQGR�PpWRGRV�
FLHQWtILFRV�

�LVHxDU'ࡀ��� OD� H[SHULPHQWDFLyQ�� OD� WRPD� GH� GDWRV� \� HO� DQiOLVLV� GH� IHQyPHQRV�
ELROyJLFRV� \� JHROyJLFRV� GH� PRGR� TXH� SHUPLWDQ� UHVSRQGHU� D� SUHJXQWDV� FRQFUHWDV� \�
FRQWUDVWDU�XQD�KLSyWHVLV�SODQWHDGD�

�5HDOL]DUࡀ��� H[SHULPHQWRV� \� WRPDU� GDWRV� FXDQWLWDWLYRV� R� FXDOLWDWLYRV� VREUH�
IHQyPHQRV�ELROyJLFRV�\�JHROyJLFRV�XWLOL]DQGR� ORV� LQVWUXPHQWRV��KHUUDPLHQWDV�R� WpFQLFDV�
DGHFXDGDV�FRQ�FRUUHFFLyQ�

�QWHUSUHWDU,ࡀ��� ORV�UHVXOWDGRV�REWHQLGRV�HQ�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�XWLOL]DQGR��
FXDQGR�VHD�QHFHVDULR��KHUUDPLHQWDV�PDWHPiWLFDV�\�WHFQROyJLFDV�

�RRSHUDU&ࡀ��� GHQWUR� GH� XQ� SUR\HFWR� FLHQWtILFR� DVXPLHQGR� UHVSRQVDEOHPHQWH� XQD�
IXQFLyQ� FRQFUHWD�� XWLOL]DQGR� HVSDFLRV� YLUWXDOHV� FXDQGR� VHD� QHFHVDULR�� UHVSHWDQGR� OD�
GLYHUVLGDG�\�OD�LJXDOGDG�GH�JpQHUR��\�IDYRUHFLHQGR�OD�LQFOXVLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�5HVROYHUࡀ��� SUREOHPDV� R� GDU� H[SOLFDFLyQ� D� SURFHVRV� ELROyJLFRV� R� JHROyJLFRV�
XWLOL]DQGR� FRQRFLPLHQWRV�� GDWRV� H� LQIRUPDFLyQ� SURSRUFLRQDGRV� SRU� HO� GRFHQWH�� HO�
UD]RQDPLHQWR�OyJLFR��HO�SHQVDPLHQWR�FRPSXWDFLRQDO�R�UHFXUVRV�GLJLWDOHV�

�QDOL]DU�FUtWLFDPHQWH$ࡀ��� OD�VROXFLyQ�D�XQ�SUREOHPD�VREUH� IHQyPHQRV�ELROyJLFRV�\�
JHROyJLFRV�

&RPSHWHQFLD�HVSHFtILFD���

�5HODFLRQDU��FRQ�IXQGDPHQWRV�FLHQWtILFRV��OD�SUHVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG��ODࡀ���
FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH�� OD� SURWHFFLyQ� GH� ORV� VHUHV� YLYRV� GHO� HQWRUQR�� HO�
GHVDUUROOR�VRVWHQLEOH�\�OD�FDOLGDG�GH�YLGD�

�3URSRQHUࡀ��� \�DGRSWDU� KiELWRV� VRVWHQLEOHV�� DQDOL]DQGR�GH�XQD�PDQHUD� FUtWLFD� ODV�
DFWLYLGDGHV�SURSLDV�\�DMHQDV�D�SDUWLU�GH�ORV�SURSLRV�UD]RQDPLHQWRV��GH�ORV�FRQRFLPLHQWRV�
DGTXLULGRV�\�GH�OD�LQIRUPDFLyQ�GLVSRQLEOH�

�3URSRQHUࡀ��� \� DGRSWDU� KiELWRV� VDOXGDEOHV�� DQDOL]DQGR� ODV� DFFLRQHV� SURSLDV� \�
DMHQDV�FRQ�DFWLWXG�FUtWLFD�\�D�SDUWLU�GH�IXQGDPHQWRV�ILVLROyJLFRV�
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&RPSHWHQFLD�HVSHFtILFD���

�9DORUDUࡀ��� OD� LPSRUWDQFLD� GHO� SDLVDMH� FRPR� SDWULPRQLR� QDWXUDO� DQDOL]DQGR� OD�
IUDJLOLGDG�GH�ORV�HOHPHQWRV�TXH�OR�FRPSRQHQ�

�QWHUSUHWDU,ࡀ��� HO� SDLVDMH� DQDOL]DQGR� VXV� HOHPHQWRV� \� UHIOH[LRQDQGR� VREUH� HO�
LPSDFWR�DPELHQWDO�\�ORV�ULHVJRV�QDWXUDOHV�GHULYDGRV�GH�GHWHUPLQDGDV�DFFLRQHV�KXPDQDV�

�5HIOH[LRQDU�VREUH�ORV�ULHVJRV�QDWXUDOHV�PHGLDQWH�HO�DQiOLVLV�GH�ORV�HOHPHQWRV�GHࡀ���
XQ�SDLVDMH�

6DEHUHV�EiVLFRV�

�3UR\HFWR�FLHQWtILFRࡀ�$

�LSyWHVLV��SUHJXQWDV�\�FRQMHWXUDV+°�SODQWHDPLHQWR�FRQ�SHUVSHFWLYD�FLHQWtILFD�
�VWUDWHJLDV�SDUD�OD�E~VTXHGD�GH�LQIRUPDFLyQ��OD�FRODERUDFLyQ�\�OD�FRPXQLFDFLyQ�GH)°

SURFHVRV�� UHVXOWDGRV� R� LGHDV� FLHQWtILFDV�� KHUUDPLHQWDV� GLJLWDOHV� \� IRUPDWRV� GH� XVR�
IUHFXHQWH�HQ�FLHQFLD��SUHVHQWDFLyQ��JUiILFD��YtGHR��SyVWHU��LQIRUPH��HWF���

�XHQWHV�ILGHGLJQDV�GH�LQIRUPDFLyQ�FLHQWtILFD(°�UHFRQRFLPLHQWR�\�XWLOL]DFLyQ�
�D�UHVSXHVWD�D�FXHVWLRQHV�FLHQWtILFDV�PHGLDQWH�OD�H[SHULPHQWDFLyQ�\�HO�WUDEDMR�GH/°

FDPSR��XWLOL]DFLyQ�GH�ORV�LQVWUXPHQWRV�\�HVSDFLRV�QHFHVDULRV��ODERUDWRULR��DXODV��HQWRUQR��
HWF���GH�IRUPD�DGHFXDGD�

�0RGHODGR° FRPR� PpWRGR� GH� UHSUHVHQWDFLyQ� \� FRPSUHQVLyQ� GH� SURFHVRV� R�
HOHPHQWRV�GH�OD�QDWXUDOH]D�

�0pWRGRV�GH�REVHUYDFLyQ�\�GH�WRPD�GH�GDWRV�GH�IHQyPHQRV�QDWXUDOHV°
�0pWRGRV�GH�DQiOLVLV�GH�UHVXOWDGRV��'LIHUHQFLDFLyQ�HQWUH�FRUUHODFLyQ�\�FDXVDOLGDG°
�D�ODERU�FLHQWtILFD�\�ODV�SHUVRQDV�GHGLFDGDV�D�OD�FLHQFLD/°�FRQWULEXFLyQ�D�ODV�FLHQFLDV�

ELROyJLFDV�\�JHROyJLFDV�H�LPSRUWDQFLD�VRFLDO��(O�SDSHO�GH�OD�PXMHU�HQ�OD�FLHQFLD�

�HRORJtD*ࡀ�%

�RQFHSWRV�GH�URFD�\�PLQHUDO&°�FDUDFWHUtVWLFDV�\�SURSLHGDGHV�
�VWUDWHJLDV�GH�FODVLILFDFLyQ�GH�ODV�URFDV)°�VHGLPHQWDULDV��PHWDPyUILFDV�H�tJQHDV��(O�

FLFOR�GH�ODV�URFDV�
�5RFDV�\�PLQHUDOHV�UHOHYDQWHV�R�GHO�HQWRUQR°�LGHQWLILFDFLyQ�
�8VRV�GH�ORV�PLQHUDOHV�\�ODV�URFDV°�VX�XWLOL]DFLyQ�HQ�OD�IDEULFDFLyQ�GH�PDWHULDOHV�\�

REMHWRV�FRWLGLDQRV�
�D�HVWUXFWXUD�EiVLFD�GH�OD�JHRVIHUD/°

�D�FpOXOD/ࡀ�&

�D�FpOXOD�FRPR�XQLGDG�HVWUXFWXUDO�\�IXQFLRQDO�GH�ORV�VHUHV�YLYRV/°
�D�FpOXOD�SURFDULRWD��OD�FpOXOD�HXFDULRWD�DQLPDO�\�OD�FpOXOD�HXFDULRWD�YHJHWDO��\�VXV/°

SDUWHV�
�2EVHUYDFLyQ�\�FRPSDUDFLyQ�GH�PXHVWUDV�PLFURVFySLFDV°

�6HUHV�YLYRVࡀ�'

�RV�VHUHV�YLYRV/°�GLIHUHQFLDFLyQ�\�FODVLILFDFLyQ�HQ�ORV�SULQFLSDOHV�UHLQRV�
�RV/° SULQFLSDOHV� JUXSRV� WD[RQyPLFRV�� REVHUYDFLyQ� GH� HVSHFLHV� GHO� HQWRUQR� \�

FODVLILFDFLyQ�D�SDUWLU�GH�VXV�FDUDFWHUtVWLFDV�GLVWLQWLYDV�
�DV�HVSHFLHV�GHO�HQWRUQR/°�HVWUDWHJLDV�GH�LGHQWLILFDFLyQ��JXtDV��FODYHV�GLFRWyPLFDV��

KHUUDPLHQWDV�GLJLWDOHV��1$.0��HWF���
�RV�DQLPDOHV�FRPR�VHUHV�VLQWLHQWHV/°�VHPHMDQ]DV�\�GLIHUHQFLDV�FRQ�ORV�VHUHV�YLYRV�

QR�VLQWLHQWHV�

�FRORJtD�\�VRVWHQLELOLGDG)ࡀ�)

�RV�HFRVLVWHPDV�GHO�HQWRUQR��VXV�FRPSRQHQWHV�ELyWLFRV�\�DELyWLFRV�\�ORV�WLSRV�GH/°
UHODFLRQHV�LQWUDHVSHFtILFDV�H�LQWHUHVSHFtILFDV�
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�D/° LPSRUWDQFLD� GH� OD� FRQVHUYDFLyQ� GH� ORV� HFRVLVWHPDV�� OD� ELRGLYHUVLGDG� \� OD�
LPSODQWDFLyQ�GH�XQ�PRGHOR�GH�GHVDUUROOR�VRVWHQLEOH�

�DV�IXQFLRQHV�GH�OD�DWPyVIHUD�\�OD�KLGURVIHUD�\�VX�SDSHO�HVHQFLDO�SDUD�OD�YLGD�HQ�OD/°
7LHUUD�

�DV�LQWHUDFFLRQHV�HQWUH�DWPyVIHUD��KLGURVIHUD��JHRVIHUD�\�ELRVIHUD��VX�SDSHO�HQ/° OD�
HGDIRJpQHVLV�\�HQ�HO�PRGHODGR�GHO�UHOLHYH�\�VX�LPSRUWDQFLD�SDUD� OD�YLGD��/DV�IXQFLRQHV�
GHO�VXHOR�

�DV�FDXVDV�GHO�FDPELR�FOLPiWLFR�\�VXV�FRQVHFXHQFLDV�VREUH�ORV�HFRVLVWHPDV/°
�D/° LPSRUWDQFLD� GH� ORV� KiELWRV� VRVWHQLEOHV� �FRQVXPR� UHVSRQVDEOH�� SUHYHQFLyQ� \�

JHVWLyQ�GH�UHVLGXRV��UHVSHWR�DO�PHGLR�DPELHQWH��HWF���
�D/° UHODFLyQ� HQWUH� OD� VDOXG�PHGLRDPELHQWDO�� KXPDQD� \� GH� RWURV� VHUHV� YLYRV�� *) �

# �'/#��XQD�VROD�VDOXG��

�XHUSR�KXPDQR&ࡀ�(

�PSRUWDQFLD�GH�OD�IXQFLyQ�GH�QXWULFLyQ��/RV�DSDUDWRV�TXH�SDUWLFLSDQ�HQ�HOOD,°
�QDWRPtD$° \� ILVLRORJtD� EiVLFDV� GH� ORV� DSDUDWRV� GLJHVWLYR�� UHVSLUDWRULR�� FLUFXODWRULR��

H[FUHWRU�\�UHSURGXFWRU�
�9LVLyQ° JHQHUDO� GH� OD� IXQFLyQ� GH� UHODFLyQ�� UHFHSWRUHV� VHQVRULDOHV�� FHQWURV� GH�

FRRUGLQDFLyQ�\�yUJDQRV�HIHFWRUHV�
�5HODFLyQ�HQWUH�ORV�SULQFLSDOHV�VLVWHPDV�\�DSDUDWRV�GHO�RUJDQLVPR�LPSOLFDGRV�HQ�ODV°

IXQFLRQHV�GH�QXWULFLyQ��UHODFLyQ�\�UHSURGXFFLyQ�PHGLDQWH�OD�DSOLFDFLyQ�GH�FRQRFLPLHQWRV�
GH�ILVLRORJtD�\�DQDWRPtD�

�iELWRV�VDOXGDEOHV+ࡀ�*

�DUDFWHUtVWLFDV�\�HOHPHQWRV�SURSLRV�GH�XQD�GLHWD�VDOXGDEOH�\�VX�LPSRUWDQFLD&°
�RQFHSWRV&° GH� VH[R� \� VH[XDOLGDG�� LPSRUWDQFLD� GHO� UHVSHWR� KDFLD� OD� OLEHUWDG� \� OD�

GLYHUVLGDG�VH[XDO�\�KDFLD�OD�LJXDOGDG�GH�JpQHUR��GHQWUR�GH�XQD�HGXFDFLyQ�VH[XDO�LQWHJUDO�
FRPR�SDUWH�GH�XQ�GHVDUUROOR�DUPyQLFR�

�GXFDFLyQ�DIHFWLYR�VH[XDO�GHVGH�OD�SHUVSHFWLYD�GH�OD�LJXDOGDG�HQWUH�SHUVRQDV�\�HO)°
UHVSHWR�D� OD�GLYHUVLGDG�VH[XDO��/D� LPSRUWDQFLD�GH� ODV�SUiFWLFDV�VH[XDOHV� UHVSRQVDEOHV��
/D� DVHUWLYLGDG� \� HO� DXWRFXLGDGR�� /D� SUHYHQFLyQ� GH� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�
�,76��\�GH�HPEDUD]RV�QR�GHVHDGRV��(O�XVR�DGHFXDGR�GH�PpWRGRV�DQWLFRQFHSWLYRV�\�GH�
PpWRGRV�GH�SUHYHQFLyQ�GH�,76�

�DV/° GURJDV� OHJDOHV� H� LOHJDOHV�� VXV� HIHFWRV� SHUMXGLFLDOHV� VREUH� OD� VDOXG� GH� ORV�
FRQVXPLGRUHV�\�GH�TXLHQHV�HVWiQ�HQ�VX�HQWRUQR�SUy[LPR�

�RV�KiELWRV�VDOXGDEOHV/°�VX�LPSRUWDQFLD�HQ�OD�FRQVHUYDFLyQ�GH�OD�VDOXG�ItVLFD��PHQWDO�\�
VRFLDO� �KLJLHQH�GHO�VXHxR��KiELWRV�SRVWXUDOHV��XVR�UHVSRQVDEOH�GH� ODV�QXHYDV� WHFQRORJtDV��
DFWLYLGDG�ItVLFD��DXWRUUHJXODFLyQ�HPRFLRQDO��FXLGDGR�\�FRUUHVSRQVDELOLGDG��HWF���

�6DOXG�\�HQIHUPHGDGࡀ�+

�RQFHSWR�GH�HQIHUPHGDGHV&° LQIHFFLRVDV�\�QR� LQIHFFLRVDV��GLIHUHQFLDFLyQ�VHJ~Q�VX�
HWLRORJtD�

�0HGLGDV�GH�SUHYHQFLyQ�\�WUDWDPLHQWRV�GH�ODV�HQIHUPHGDGHV�LQIHFFLRVDV�HQ�IXQFLyQ°
GH�VX�DJHQWH�FDXVDO�\�OD�LPSRUWDQFLD�GHO�XVR�DGHFXDGR�GH�ORV�DQWLELyWLFRV�

�DV/° EDUUHUDV� GHO� RUJDQLVPR� IUHQWH� D� ORV� SDWyJHQRV� �PHFiQLFDV�� HVWUXFWXUDOHV��
ELRTXtPLFDV�\�ELROyJLFDV��

�0HFDQLVPRV° GH� GHIHQVD� GHO� RUJDQLVPR� IUHQWH� D� DJHQWHV� SDWyJHQRV� �EDUUHUDV�
H[WHUQDV� \� VLVWHPD� LQPXQLWDULR��� VX� SDSHO� HQ� OD� SUHYHQFLyQ� \� VXSHUDFLyQ� GH�
HQIHUPHGDGHV�LQIHFFLRVDV�

�D�LPSRUWDQFLD�GH�OD�YDFXQDFLyQ�HQ�OD�SUHYHQFLyQ�GH�HQIHUPHGDGHV�\�HQ�OD�PHMRUD/°
GH�OD�FDOLGDG�GH�YLGD�KXPDQD�

�RV�WUDVSODQWHV�\�OD�LPSRUWDQFLD�GH�OD�GRQDFLyQ�GH�yUJDQRV/°
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&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�QDOL]DU$ࡀ��� FRQFHSWRV� \� SURFHVRV� ELROyJLFRV� \� JHROyJLFRV� LQWHUSUHWDQGR�
LQIRUPDFLyQ� HQ� GLIHUHQWHV� IRUPDWRV� �PRGHORV�� JUiILFRV�� WDEODV�� GLDJUDPDV�� IyUPXODV��
HVTXHPDV�� VtPERORV�� SiJLQDV� ZHE�� HWF���� PDQWHQLHQGR� XQD� DFWLWXG� FUtWLFD�� REWHQLHQGR�
FRQFOXVLRQHV�\�IRUPDQGR�RSLQLRQHV�SURSLDV�IXQGDPHQWDGDV�

�7UDQVPLWLUࡀ��� RSLQLRQHV� SURSLDV� IXQGDPHQWDGDV� H� LQIRUPDFLyQ� VREUH� %LRORJtD� \�
*HRORJtD�GH�IRUPD�FODUD�\�ULJXURVD��IDFLOLWDQGR�VX�FRPSUHQVLyQ�\�DQiOLVLV�PHGLDQWH�HO�XVR�
GH� OD� WHUPLQRORJtD�\�HO� IRUPDWR�DGHFXDGRV� �PRGHORV��JUiILFRV�� WDEODV��YtGHRV�� LQIRUPHV��
GLDJUDPDV��IyUPXODV��HVTXHPDV��VtPERORV��FRQWHQLGRV�GLJLWDOHV��HWF���

�QDOL]DU$ࡀ��� \� H[SOLFDU� IHQyPHQRV� ELROyJLFRV� \� JHROyJLFRV� UHSUHVHQWiQGRORV�
PHGLDQWH� HO� GLVHxR� \� OD� UHDOL]DFLyQ� GH�PRGHORV� \� GLDJUDPDV� \� XWLOL]DQGR�� FXDQGR� VHD�
QHFHVDULR�� ORV�SDVRV�GHO�GLVHxR�GH� LQJHQLHUtD� �LGHQWLILFDFLyQ�GHO�SUREOHPD��H[SORUDFLyQ��
GLVHxR��FUHDFLyQ��HYDOXDFLyQ�\�PHMRUD��

&RPSHWHQFLD�HVSHFtILFD���

�5HVROYHUࡀ��� FXHVWLRQHV� \� SURIXQGL]DU� HQ� DVSHFWRV� ELROyJLFRV� \� JHROyJLFRV�
ORFDOL]DQGR�� VHOHFFLRQDQGR�� RUJDQL]DQGR� \� DQDOL]DQGR� FUtWLFDPHQWH� OD� LQIRUPDFLyQ� GH�
GLVWLQWDV�IXHQWHV�\�FLWiQGRODV�FRQ�UHVSHWR�SRU�OD�SURSLHGDG�LQWHOHFWXDO�

�RQWUDVWDU�OD�YHUDFLGDG�GH�OD�LQIRUPDFLyQ�VREUH�WHPDV�ELROyJLFRV�\�JHROyJLFRV�R&ࡀ���
WUDEDMRV�FLHQWtILFRV��XWLOL]DQGR�IXHQWHV�ILDEOHV�\�DGRSWDQGR�XQD�DFWLWXG�FUtWLFD�\�HVFpSWLFD�
KDFLD�LQIRUPDFLRQHV�VLQ�XQD�EDVH�FLHQWtILFD�FRPR�SVHXGRFLHQFLDV��WHRUtDV�FRQVSLUDWRULDV��
FUHHQFLDV�LQIXQGDGDV��EXORV��HWF�

�9DORUDUࡀ��� OD� FRQWULEXFLyQ� GH� OD� FLHQFLD� D� OD� VRFLHGDG� \� OD� ODERU� GH� ODV� SHUVRQDV�
GHGLFDGDV�D�HOOD��GHVWDFDQGR�HO�SDSHO�GH� OD�PXMHU�\�HQWHQGLHQGR� OD� LQYHVWLJDFLyQ�FRPR�
XQD� ODERU� FROHFWLYD� H� LQWHUGLVFLSOLQDU� HQ� FRQVWDQWH� HYROXFLyQ� LQIOXLGD� SRU� HO� FRQWH[WR�
SROtWLFR�\�ORV�UHFXUVRV�HFRQyPLFRV�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQWHDUࡀ��� SUHJXQWDV� H� KLSyWHVLV� TXH� SXHGDQ� VHU� UHVSRQGLGDV� R� FRQWUDVWDGDV�
XWLOL]DQGR�PpWRGRV�FLHQWtILFRV��HQ�OD�H[SOLFDFLyQ�GH�IHQyPHQRV�ELROyJLFRV�\�JHROyJLFRV�\�
OD�UHDOL]DFLyQ�GH�SUHGLFFLRQHV�VREUH�HVWRV�

�LVHxDU'ࡀ��� OD� H[SHULPHQWDFLyQ�� OD� WRPD� GH� GDWRV� \� HO� DQiOLVLV� GH� IHQyPHQRV�
ELROyJLFRV� \� JHROyJLFRV� GH� PRGR� TXH� SHUPLWDQ� UHVSRQGHU� D� SUHJXQWDV� FRQFUHWDV� \�
FRQWUDVWDU�XQD�KLSyWHVLV�SODQWHDGD�HYLWDQGR�VHVJRV�

�5HDOL]DUࡀ��� H[SHULPHQWRV� \� WRPDU� GDWRV� FXDQWLWDWLYRV� R� FXDOLWDWLYRV� VREUH�
IHQyPHQRV�ELROyJLFRV�\�JHROyJLFRV�XWLOL]DQGR� ORV� LQVWUXPHQWRV��KHUUDPLHQWDV�R� WpFQLFDV�
DGHFXDGDV�FRQ�FRUUHFFLyQ�\�SUHFLVLyQ�

�QWHUSUHWDU�\�DQDOL]DU,ࡀ��� ORV�UHVXOWDGRV�REWHQLGRV�HQ�XQ�SUR\HFWR�GH� LQYHVWLJDFLyQ�
XWLOL]DQGR��FXDQGR�VHD�QHFHVDULR��KHUUDPLHQWDV�PDWHPiWLFDV�\�WHFQROyJLFDV�\�REWHQLHQGR�
FRQFOXVLRQHV�UD]RQDGDV�\�IXQGDPHQWDGDV�R�YDORUDU�OD�LPSRVLELOLGDG�GH�KDFHUOR�

�RRSHUDU&ࡀ��� \� FRODERUDU� HQ� ODV� GLVWLQWDV� IDVHV� GH� XQ� SUR\HFWR� FLHQWtILFR� SDUD�
WUDEDMDU� FRQ� PD\RU� HILFLHQFLD�� YDORUDQGR� OD� LPSRUWDQFLD� GH� OD� FRRSHUDFLyQ� HQ� OD�
LQYHVWLJDFLyQ�� UHVSHWDQGR� OD� GLYHUVLGDG� \� OD� LJXDOGDG� GH� JpQHUR�� \� IDYRUHFLHQGR� OD�
LQFOXVLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�5HVROYHUࡀ��� SUREOHPDV� R� GDU� H[SOLFDFLyQ� D� SURFHVRV� ELROyJLFRV� R� JHROyJLFRV�
XWLOL]DQGR� FRQRFLPLHQWRV�� GDWRV� H� LQIRUPDFLyQ� SURSRUFLRQDGRV� SRU� HO� GRFHQWH�� HO�
UD]RQDPLHQWR�OyJLFR��HO�SHQVDPLHQWR�FRPSXWDFLRQDO�R�UHFXUVRV�GLJLWDOHV�
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�QDOL]DU�FUtWLFDPHQWH$ࡀ��� OD�VROXFLyQ�D�XQ�SUREOHPD�VREUH� IHQyPHQRV�ELROyJLFRV�\�
JHROyJLFRV��FDPELDQGR�ORV�SURFHGLPLHQWRV�XWLOL]DGRV�R�ODV�FRQFOXVLRQHV�VL�GLFKD�VROXFLyQ�
QR�IXHVH�YLDEOH�R�DQWH�QXHYRV�GDWRV�DSRUWDGRV�FRQ�SRVWHULRULGDG�

&RPSHWHQFLD�HVSHFtILFD���

�GHQWLILFDU,ࡀ��� ORV� SRVLEOHV� ULHVJRV� QDWXUDOHV� SRWHQFLDGRV� SRU� GHWHUPLQDGDV�
DFFLRQHV� KXPDQDV� VREUH� XQD� ]RQD� JHRJUiILFD�� WHQLHQGR� HQ� FXHQWD� VXV� FDUDFWHUtVWLFDV�
OLWROyJLFDV��UHOLHYH��YHJHWDFLyQ�\�IDFWRUHV�VRFLRHFRQyPLFRV�

&RPSHWHQFLD�HVSHFtILFD���

�HGXFLU'ࡀ��� \� H[SOLFDU� OD� KLVWRULD� JHROyJLFD� GH� XQ� UHOLHYH� LGHQWLILFDQGR� VXV�
HOHPHQWRV� PiV� UHOHYDQWHV� D� SDUWLU� GH� FRUWHV�� PDSDV� X� RWURV� VLVWHPDV� GH� LQIRUPDFLyQ�
JHROyJLFD�\�XWLOL]DQGR�HO�UD]RQDPLHQWR��ORV�SULQFLSLRV�JHROyJLFRV�EiVLFRV��KRUL]RQWDOLGDG��
VXSHUSRVLFLyQ��DFWXDOLVPR��HWF���\�ODV�WHRUtDV�JHROyJLFDV�PiV�UHOHYDQWHV�

6DEHUHV�EiVLFRV�

�3UR\HFWR�FLHQWtILFRࡀ�$

�LSyWHVLV��SUHJXQWDV�\�FRQMHWXUDV+°�SODQWHDPLHQWR�FRQ�SHUVSHFWLYD�FLHQWtILFD�
�VWUDWHJLDV�SDUD�OD�E~VTXHGD�GH�LQIRUPDFLyQ��OD�FRODERUDFLyQ�\�OD�FRPXQLFDFLyQ�GH)°

SURFHVRV�� UHVXOWDGRV� R� LGHDV� FLHQWtILFDV�� KHUUDPLHQWDV� GLJLWDOHV� \� IRUPDWRV� GH� XVR�
IUHFXHQWH�HQ�FLHQFLD��SUHVHQWDFLyQ��JUiILFD��YtGHR��SyVWHU��LQIRUPH��HWF���

�XHQWHV�ILGHGLJQDV�GH�LQIRUPDFLyQ�FLHQWtILFD(°�UHFRQRFLPLHQWR�\�XWLOL]DFLyQ�
�RQWUROHV&° H[SHULPHQWDOHV� �SRVLWLYRV� \� QHJDWLYRV��� GLVHxR� H� LPSRUWDQFLD� SDUD� OD�

REWHQFLyQ�GH�UHVXOWDGRV�FLHQWtILFRV�REMHWLYRV�\�ILDEOHV�
�5HVSXHVWD° D� FXHVWLRQHV� FLHQWtILFDV� PHGLDQWH� OD� H[SHULPHQWDFLyQ� \� HO� WUDEDMR� GH�

FDPSR��XWLOL]DFLyQ�GH�ORV�LQVWUXPHQWRV�\�HVSDFLRV�QHFHVDULRV��ODERUDWRULR��DXODV��HQWRUQR��
HWF���GH�IRUPD�DGHFXDGD�\�SUHFLVD�

�0RGHODGR° SDUD� OD� UHSUHVHQWDFLyQ� \� FRPSUHQVLyQ� GH� SURFHVRV� R� HOHPHQWRV� GH� OD�
QDWXUDOH]D�

�0pWRGRV�GH�REVHUYDFLyQ�\�GH�WRPD�GH�GDWRV�GH�IHQyPHQRV�QDWXUDOHV°
�0pWRGRV�GH�DQiOLVLV�GH�UHVXOWDGRV��'LIHUHQFLDFLyQ�HQWUH�FRUUHODFLyQ�\�FDXVDOLGDG°
�D�ODERU�FLHQWtILFD�\�ODV�SHUVRQDV�GHGLFDGDV�D�OD�FLHQFLD/°�FRQWULEXFLyQ�D�ODV�FLHQFLDV�

ELROyJLFDV�\�JHROyJLFDV�H�LPSRUWDQFLD�VRFLDO��(O�SDSHO�GH�OD�PXMHU�HQ�OD�FLHQFLD�
�D/° HYROXFLyQ� KLVWyULFD� GHO� VDEHU� FLHQWtILFR�� OD� FLHQFLD� FRPR� ODERU� FROHFWLYD��

LQWHUGLVFLSOLQDU�\�HQ�FRQWLQXD�FRQVWUXFFLyQ�

�HRORJtD*ࡀ�%

�5HOLHYH° \� SDLVDMH�� GLIHUHQFLDV�� VX� LPSRUWDQFLD� FRPR� UHFXUVRV� \� IDFWRUHV� TXH�
LQWHUYLHQHQ�HQ�VX�IRUPDFLyQ�\�PRGHODGR�

�VWUXFWXUD�\�GLQiPLFD�GH�OD�JHRVIHUD��0pWRGRV�GH�HVWXGLR)°
�RV/° HIHFWRV� JOREDOHV� GH� OD� GLQiPLFD� GH� OD� JHRVIHUD� GHVGH� OD� SHUVSHFWLYD� GH� OD�

WHFWyQLFD�GH�SODFDV�
�3URFHVRV° JHROyJLFRV� H[WHUQRV� H� LQWHUQRV�� GLIHUHQFLDV� \� UHODFLyQ� FRQ� ORV� ULHVJRV�

QDWXUDOHV��0HGLGDV�GH�SUHYHQFLyQ�\�PDSDV�GH�ULHVJRV�
�RV�FRUWHV�JHROyJLFRV/°�LQWHUSUHWDFLyQ�\�WUD]DGR�GH�OD�KLVWRULD�JHROyJLFD�TXH�UHIOHMDQ�

PHGLDQWH� OD� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GH� HVWXGLR� GH� OD� KLVWRULD� GH� OD� 7LHUUD�
�KRUL]RQWDOLGDG��VXSHUSRVLFLyQ��LQWHUVHFFLyQ��VXFHVLyQ�IDXQtVWLFD��HWF���

�D�FpOXOD/ࡀ�&

�DV�IDVHV�GHO�FLFOR�FHOXODU/°
�D�IXQFLyQ�ELROyJLFD�GH�OD�PLWRVLV��OD�PHLRVLV�\�VXV�IDVHV/°
�HVWUH]DV�GH�REVHUYDFLyQ�GH�ODV�GLVWLQWDV�IDVHV�GH�OD�PLWRVLV�DO�PLFURVFRSLR'°
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�HQpWLFD�\�HYROXFLyQ*ࡀ�'

�\�0RGHOR�VLPSOLILFDGR�GH�OD�HVWUXFWXUD�GHO�$'1�\�GHO�$51�\�UHODFLyQ�FRQ�VX�IXQFLyQ°
VtQWHVLV�

�VWUDWHJLDV�GH�H[WUDFFLyQ�GH�$'1�GH�XQD�FpOXOD�HXFDULRWD)°
�WDSDV�GH�OD�H[SUHVLyQ�JpQLFD��FDUDFWHUtVWLFDV�GHO�FyGLJR�JHQpWLFR�\�UHVROXFLyQ�GH)°

SUREOHPDV�UHODFLRQDGRV�FRQ�HVWDV�
�5HODFLyQ�HQWUH�ODV�PXWDFLRQHV��OD�UHSOLFDFLyQ�GHO�$'1��HO�FiQFHU��OD�HYROXFLyQ�\�OD°

ELRGLYHUVLGDG�
�O�SURFHVR�HYROXWLYR�GH�ODV�FDUDFWHUtVWLFDV�GH�XQD�HVSHFLH�GHWHUPLQDGD�D�OD�OX]�GH)°

OD� WHRUtD� QHRGDUZLQLVWD� \� GH� RWUDV� WHRUtDV� FRQ� UHOHYDQFLD� KLVWyULFD� �ODPDUFNLVPR� \�
GDUZLQLVPR��

�HQRWLSR�\�JHQRWLSR(°�GHILQLFLyQ�\�GLIHUHQFLDV�
�VWUDWHJLDV)° GH� UHVROXFLyQ� GH� SUREOHPDV� VHQFLOORV� GH� KHUHQFLD� JHQpWLFD� GH�

FDUDFWHUHV�FRQ�UHODFLyQ�GH�GRPLQDQFLD�\�UHFHVLYLGDG�FRQ�XQR�R�GRV�JHQHV�
�VWUDWHJLDV)° GH� UHVROXFLyQ� GH� SUREOHPDV� VHQFLOORV� GH� KHUHQFLD� GHO� VH[R� \� GH�

KHUHQFLD�JHQpWLFD�GH�FDUDFWHUHV�FRQ�UHODFLyQ�GH�FRGRPLQDQFLD��GRPLQDQFLD� LQFRPSOHWD��
DOHOLVPR�P~OWLSOH�\�OLJDGD�DO�VH[R�FRQ�XQR�R�GRV�JHQHV�

�D�7LHUUD�HQ�HO�XQLYHUVR/ࡀ�)

�O�RULJHQ�GHO�XQLYHUVR�\�GHO�VLVWHPD�VRODU)°
�RPSRQHQWHV�GHO�VLVWHPD�VRODU&°�HVWUXFWXUD�\�FDUDFWHUtVWLFDV�
�LSyWHVLV�VREUH�HO�RULJHQ�GH�OD�YLGD�HQ�OD�7LHUUD+°
�3ULQFLSDOHV�LQYHVWLJDFLRQHV�HQ�HO�FDPSR�GH�OD�DVWURELRORJtD°

'LJLWDOL]DFLyQ

/D�PDWHULD�'LJLWDOL]DFLyQ�GD� UHVSXHVWD�D� OD�QHFHVLGDG�GH�DGDSWDFLyQ�D� OD� IRUPD�HQ�
TXH� OD� VRFLHGDG� DFWXDO� VH� LQIRUPD�� VH� UHODFLRQD� \� SURGXFH� FRQRFLPLHQWR�� D\XGDQGR� DO�
DOXPQDGR� D� VDWLVIDFHU� QHFHVLGDGHV�� LQGLYLGXDOHV� R� FROHFWLYDV�� TXH� VH� KDQ� LGR�
HVWDEOHFLHQGR�GH�IRUPD�SURJUHVLYD�HQ�OD�YLGD�GH�ODV�SHUVRQDV�\�HQ�HO�IXQFLRQDPLHQWR�GH�
OD�VRFLHGDG�\�OD�FXOWXUD�GLJLWDO��3HUR�OD�IRUPDFLyQ�GH�OD�FLXGDGDQtD�DFWXDO�YD�PiV�DOOi�GH�
OD�DOIDEHWL]DFLyQ�GLJLWDO��\D�TXH�UHTXLHUH�XQD�DWHQFLyQ�HVSHFtILFD�D� OD�DGTXLVLFLyQ�GH� ORV�
FRQRFLPLHQWRV� QHFHVDULRV� SDUD� XVDU� ORV� PHGLRV� WHFQROyJLFRV� GH� PDQHUD� pWLFD��
UHVSRQVDEOH��VHJXUD�\�FUtWLFD��(Q�FXDQWR�D�ORV�UHWRV�\�GHVDItRV�GHO�VLJOR�;;,�� OD�PDWHULD�
DERUGD�GHWHUPLQDGRV�WHPDV�TXH�WLHQHQ�XQD�FODUD�UHODFLyQ�FRQ�ODV�FDUDFWHUtVWLFDV�SURSLDV�
GH� OD�VRFLHGDG�\� OD�FXOWXUD�GLJLWDO�� WDOHV�FRPR�HO�FRQVXPR�UHVSRQVDEOH��HO� ORJUR�GH�XQD�
YLGD�VDOXGDEOH��HO� FRPSURPLVR�DQWH�VLWXDFLRQHV�GH� LQHTXLGDG�\�H[FOXVLyQ�� OD� UHVROXFLyQ�
SDFtILFD� GH� ORV� FRQIOLFWRV� HQ� HQWRUQRV� YLUWXDOHV�� HO� DSURYHFKDPLHQWR� FUtWLFR�� pWLFR� \�
UHVSRQVDEOH� GH� OD� FXOWXUD� GLJLWDO�� OD� DFHSWDFLyQ� \� PDQHMR� GH� OD� LQFHUWLGXPEUH�� OD�
YDORUDFLyQ� GH� OD� GLYHUVLGDG� SHUVRQDO� \� FXOWXUDO�� HO� FRPSURPLVR� FLXGDGDQR� HQ� HO� iPELWR�
ORFDO�\�JOREDO�\�OD�FRQILDQ]D�HQ�HO�FRQRFLPLHQWR�FRPR�PRWRU�GHO�GHVDUUROOR�

$Vt�� DQWH� ORV� GHVDItRV� WHFQROyJLFRV� TXH� SODQWHD� QXHVWUD� VRFLHGDG�� OD� PDWHULD�
SURPXHYH�� D� WUDYpV� GH� OD� SDUWLFLSDFLyQ� GH� WRGR� HO� DOXPQDGR�� HO� ORJUR� GH� XQD� YLVLyQ�
LQWHJUDO�GH�ORV�SUREOHPDV��HO�GHVDUUROOR�GH�XQD�FLXGDGDQtD�GLJLWDO�FUtWLFD��\�OD�FRQVHFXFLyQ�
GH�XQD�HIHFWLYD�LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV��'H�LJXDO�PRGR��HVWD�PDWHULD�WUDWD�GH�
IDYRUHFHU� DSUHQGL]DMHV� TXH� SHUPLWDQ� DO� DOXPQDGR� KDFHU� XQ� XVR� FRPSHWHQWH� GH� ODV�
WHFQRORJtDV�� WDQWR� HQ� OD� JHVWLyQ� GH� GLVSRVLWLYRV� \� HQWRUQRV� GH� DSUHQGL]DMH� FRPR� HQ� HO�
IRPHQWR� GHO� ELHQHVWDU� GLJLWDO�� OR� TXH� SRVLELOLWD� TXH� HO� DOXPQDGR� WRPH� FRQFLHQFLD� \�
FRQVWUX\D� XQD� LGHQWLGDG� GLJLWDO� DGHFXDGD�� (O� FDUiFWHU� LQWHUGLVFLSOLQDU� GH� OD� PDWHULD�
FRQWULEX\H�D�OD�FRQVHFXFLyQ�GH�ODV�FRPSHWHQFLDV�FODYH�GHO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�
DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD�\�D�OD�DGTXLVLFLyQ�GH�ORV�REMHWLYRV�GH�HWDSD�

(O� YDORU� HGXFDWLYR� GH� HVWD� PDWHULD� HVWi� UHODFLRQDGR� FRQ� OD� LQWHJUDFLyQ� GH� VXV�
FRPSHWHQFLDV� HVSHFtILFDV� HQ� ORV� FRQWH[WRV� GHO� GtD� D� GtD� GH� OD� FLXGDGDQtD�� OR� TXH� VH�
FRQVWLWX\H� FRPR� XQR� GH� ORV� HMHV� SULQFLSDOHV� GHO� FXUUtFXOR�� /D� PDWHULD� SUHWHQGH�
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SURSRUFLRQDU� DO� DOXPQDGR� FRPSHWHQFLDV� HQ� OD� UHVROXFLyQ� GH� SUREOHPDV� VHQFLOORV� D� OD�
KRUD� GH� FRQILJXUDU� GLVSRVLWLYRV� \� SHULIpULFRV� GH� XVR� FRWLGLDQR�� 'H� PDQHUD� SDUDOHOD��
GHVDUUROOD�OD�FDSDFLGDG�SDUD�RUJDQL]DU�HO�HQWRUQR�SHUVRQDO�GH�DSUHQGL]DMH��IRPHQWDQGR�HO�
DSUHQGL]DMH�SHUPDQHQWH�\�HO�ELHQHVWDU�GLJLWDO�FRQ�REMHWR�GH�SURWHJHU�ORV�GLVSRVLWLYRV�\�D�
Vt� PLVPR�� $Vt� PLVPR�� FRQWULEX\H� WDPELpQ� D� JHQHUDU� XQD� FLXGDGDQtD� GLJLWDO� FUtWLFD��
LQIRUPDGD�\� UHVSRQVDEOH��TXH� IDYRUH]FD�HO�GHVDUUROOR�GH� OD�DXWRQRPtD�� OD� LJXDOGDG�\� OD�
LQFOXVLyQ��7RGR�HOOR��PHGLDQWH�OD�FUHDFLyQ�\�GLIXVLyQ�GH�QXHYRV�FRQRFLPLHQWRV�SDUD�KDFHU�
IUHQWH� D� OD� EUHFKD� GLJLWDO�� HQWUH� HOODV� OD� GH� JpQHUR�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� OD�
GHVDSDULFLyQ� GH� HVWHUHRWLSRV� VH[LVWDV� TXH� GLILFXOWDQ� OD� DGTXLVLFLyQ� GH� FRPSHWHQFLDV�
GLJLWDOHV�HQ�FRQGLFLRQHV�GH�LJXDOGDG�

(Q�OD�HWDSD�GH�(GXFDFLyQ�3ULPDULD�HO�DOXPQDGR�GHVDUUROOD�VX�DOIDEHWL]DFLyQ�GLJLWDO�\�
FRPLHQ]D�D�LQWHUDFWXDU�\�FRPXQLFDUVH�HQ�HQWRUQRV�GLJLWDOHV��SRU�OR�TXH�QHFHVLWD�DSUHQGHU�
D�JHVWLRQDU�VX�LGHQWLGDG�GLJLWDO�\�VDOYDJXDUGDUOD��$�OR�ODUJR�GH�OD�(GXFDFLyQ�6HFXQGDULD�
2EOLJDWRULD�� OD� PDWHULD� GH� ¨7HFQRORJtD� \� 'LJLWDOL]DFLyQ©� DVLHQWD� ORV� FRQRFLPLHQWRV��
GHVWUH]DV� \� DFWLWXGHV� HQ� FRPSHWHQFLD� GLJLWDO�� 3RU� VX� SDUWH�� OD�PDWHULD� ¨'LJLWDOL]DFLyQ©�
WUDWD�WHPDV�QHFHVDULRV�SDUD�SRGHU�HMHUFHU�XQD�FLXGDGDQtD�GLJLWDO�DFWLYD�\�FRPSURPHWLGD��
FRPSOHWDQGR�DVt�HO�SURFHVR�IRUPDWLYR�

3RU�RWUR�ODGR��ORV�FULWHULRV�GH�HYDOXDFLyQ�FRPR�HOHPHQWR�TXH�SHUPLWH�YDORUDU�HO�JUDGR�
GH� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� HVWiQ� RULHQWDGRV� D� TXH� HO� DOXPQDGR�
UHIOH[LRQH� VREUH� OD� SURSLD� SUiFWLFD�� WRPH� FRQFLHQFLD� GH� VXV� KiELWRV�� \� JHQHUH� UXWLQDV�
GLJLWDOHV� VDOXGDEOHV�� VRVWHQLEOHV� \� VHJXUDV�� D� OD� YH]� TXH� FUtWLFDV� FRQ� SUiFWLFDV�
LQDGHFXDGDV�� /D� DSOLFDFLyQ� GH� HVWH� HQIRTXH� FRPSHWHQFLDO� FRQGXFH� DO� GHVDUUROOR� GH�
FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�HQ�HO�DOXPQDGR�TXH� IRPHQWDQ�GLVWLQWDV� IRUPDV�GH�
RUJDQL]DFLyQ� GHO� WUDEDMR� HQ� HTXLSR� \� HO� GHEDWH� LQWHUGLVFLSOLQDU� DQWH� OD� GLYHUVLGDG� GH�
VLWXDFLRQHV�GH�DSUHQGL]DMH�TXH�LQWHUYLHQHQ�HQ�OD�PDWHULD�

/D� PDWHULD� VH� RUJDQL]D� HQ� FXDWUR� EORTXHV� LQWHUUHODFLRQDGRV� GH� VDEHUHV� EiVLFRV��
¨'LVSRVLWLYRV� GLJLWDOHV�� VLVWHPDV� RSHUDWLYRV� \� GH� FRPXQLFDFLyQ©�� ¨'LJLWDOL]DFLyQ� GHO�
HQWRUQR�SHUVRQDO�GH�DSUHQGL]DMH©��¨6HJXULGDG�\�ELHQHVWDU�GLJLWDO©�\�¨&LXGDGDQtD�GLJLWDO�
FUtWLFD©�

(O� SULPHU� EORTXH�� ¨'LVSRVLWLYRV� GLJLWDOHV�� VLVWHPDV� RSHUDWLYRV� \� GH� FRPXQLFDFLyQ©��
FRPSUHQGH�XQD�VHULH�GH�VDEHUHV�UHODFLRQDGRV�HQWUH�Vt��3DUWHQ�WDQWR�GHO�FRQRFLPLHQWR�GH�
OD� DUTXLWHFWXUD� \� FRPSRQHQWHV� GH� GLVSRVLWLYRV� GLJLWDOHV� \� VXV� GLVSRVLWLYRV� FRQHFWDGRV�
w#�-�2�- x�FRPR�GH�OD�LQVWDODFLyQ�\�FRQILJXUDFLyQ�GH�ORV�VLVWHPDV�RSHUDWLYRV�w.*!/2�- x��
6H�SHUVLJXH�WUDEDMDU�FRQ�VDEHUHV�GH�WLSR�SURFHGLPHQWDO��WDQWR�UHODWLYRV�D�OD�FRQILJXUDFLyQ�
\� FRQH[LyQ� GH� GLVSRVLWLYRV�� FRPR� D� OD� UHVROXFLyQ� GH� SUREOHPDV� TXH� SXHGDQ� DSDUHFHU��
7DPELpQ� VH� LQFLGH� DTXt� HQ� OD� DGTXLVLFLyQ� GH� KiELWRV� GH� UHXWLOL]DFLyQ� GH� PDWHULDOHV� \�
DKRUUR�HQHUJpWLFR�

(O� VHJXQGR� EORTXH�� ¨'LJLWDOL]DFLyQ� GHO� HQWRUQR� SHUVRQDO� GH� DSUHQGL]DMH©�� SHUPLWH�
IRUWDOHFHU� ORV� FRQRFLPLHQWRV� UHODFLRQDGRV�FRQ� OD�DOIDEHWL]DFLyQ�GLJLWDO� DGTXLULGRV�GHVGH�
ORV� SULPHURV� DxRV� GH� OD� HVFRODUL]DFLyQ�� DSRUWDQGR� PiV� UHFXUVRV� SDUD� OD� E~VTXHGD��
VHOHFFLyQ� \� DUFKLYR� GH� OD� LQIRUPDFLyQ�� SDUD� OD� FUHDFLyQ� \� SURJUDPDFLyQ� LQIRUPiWLFD� GH�
FRQWHQLGRV�GLJLWDOHV�\�SDUD�OD�FRODERUDFLyQ�\�GLIXVLyQ�GH�VXV�DSUHQGL]DMHV��6H�SUHWHQGH��
DGHPiV��OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�TXH�SHUPLWDQ�OD�FUHDFLyQ�
\�UHXWLOL]DFLyQ�GH�FRQWHQLGRV�GLJLWDOHV��PDQWHQLHQGR�XQD�DFWLWXG�FUtWLFD�FRQ�OD�LQIRUPDFLyQ�
\� XQD� DFWLWXG� GH� UHVSHWR� D� ORV� GHUHFKRV� GH� DXWRU� \� OD� SURSLHGDG� LQWHOHFWXDO� SDUD� XQ�
DSUHQGL]DMH�SHUPDQHQWH�

(O� EORTXH� ¨6HJXULGDG� \� ELHQHVWDU� GLJLWDO©� VH� FHQWUD� HQ� ORV� WUHV� SLODUHV� GH� OD�
VHJXULGDG��HO�GH� ORV�GLVSRVLWLYRV��HO�GH� ORV�GDWRV�\�HO�GH� OD� LQWHJULGDG�GH� ODV�SHUVRQDV��
%XVFD�TXH�HO�DOXPQDGR�FRQR]FD�H�LPSOHPHQWH�PHGLGDV�SUHYHQWLYDV�SDUD�KDFHU�IUHQWH�D�
ORV� SRVLEOHV� ULHVJRV� \� DPHQD]DV� D� ORV� TXH� ORV� GLVSRVLWLYRV�� ORV� GDWRV� \� ODV� SHUVRQDV�
HVWiQ� H[SXHVWRV� HQ� XQ� PXQGR� HQ� HO� TXH� VH� LQWHUDFW~D� FRQVWDQWHPHQWH� HQ� HQWRUQRV�
GLJLWDOHV��3RQH�HVSHFLDO�pQIDVLV�HQ�KDFHU�FRQVFLHQWH�DO�DOXPQDGR�GH� OD� LPSRUWDQFLD�GH�
FXLGDU�OD�LGHQWLGDG��OD�UHSXWDFLyQ�GLJLWDO��OD�SULYDFLGDG�GH�ORV�GDWRV�\�OD�KXHOOD�GLJLWDO�TXH�
VH�GHMD�HQ�OD�UHG��(Q�HVWH�EORTXH�WDPELpQ�VH�DERUGDQ�SUREOHPDV�FRPR�ORV�GLVFXUVRV�GH�
RGLR�� HO� FLEHUDFRVR�� OD� VXSODQWDFLyQ� GH� LGHQWLGDGHV�� ORV� FRQWHQLGRV� LQDGHFXDGRV� \� HO�
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DEXVR� HQ� ORV� WLHPSRV� GH� FRQH[LyQ�� DVXQWRV� TXH� SXHGHQ� VXSRQHU� DPHQD]DV� SDUD� HO�
ELHQHVWDU� ItVLFR� \� PHQWDO� GHO� DOXPQDGR�� 6H� WUDWD� GH� XQ� EORTXH� GH� QDWXUDOH]D�
HPLQHQWHPHQWH� DFWLWXGLQDO� GLULJLGR� D� SURPRYHU� HVWUDWHJLDV� TXH� SHUPLWDQ� DO� DOXPQDGR�
WRPDU�FRQFLHQFLD�GH�HVWD� UHDOLGDG�\�JHQHUDU�DFWLWXGHV�GH�SUHYHQFLyQ�\�SURWHFFLyQ��D� OD�
SDU�TXH�SURPRYHU�HO�UHVSHWR�D�ORV�GHPiV�

(O� ~OWLPR� EORTXH�� ¨&LXGDGDQtD� GLJLWDO� FUtWLFD©�� WLHQH� SRU� REMHWR� TXH� HO� DOXPQDGR�
UHIOH[LRQH� VREUH� ODV� LQWHUDFFLRQHV� TXH� UHDOL]D� HQ� OD� UHG�� FRQVLGHUDQGR� OD� OLEHUWDG� GH�
H[SUHVLyQ�� OD�HWLTXHWD�GLJLWDO�TXH�GHEH�SULPDU�HQ�VXV� LQWHUDFFLRQHV�\�HO�FRUUHFWR�XVR�GH�
ODV� OLFHQFLDV� \� OD� SURSLHGDG� LQWHOHFWXDO� GH� ORV� UHFXUVRV� GLJLWDOHV� FRPSDUWLGRV�� /DV�
JHVWLRQHV� DGPLQLVWUDWLYDV� \� ODV� LQWHUDFFLRQHV� FRPHUFLDOHV� HQ� OtQHD� WDPELpQ� VRQ�
HOHPHQWRV�HPHUJHQWHV�TXH�FRQYLHQH�FRQRFHU�\�TXH�HVWiQ�SUHVHQWHV�HQ�HVWH�EORTXH��3RU�
~OWLPR��HO�DFWLYLVPR�HQ� OtQHD�\� OD�pWLFD�HQ� OD�VRFLHGDG�FRQHFWDGD�VRQ� WHPDV�TXH�YDQ�D�
FRQVROLGDU� XQD� FLXGDGDQtD� GLJLWDO� FUtWLFD� GHO� KR\� \� GHO� PDxDQD� SDUD� LU� PiV� DOOi� GHO�
FRQVXPR�SDVLYR�GH�SDQWDOODV��DSOLFDFLRQHV�R�GDWRV�

(O�GHVDUUROOR�GH�OD�PDWHULD�SHUPLWH�FRQHFWDU�OD�UHDOLGDG�GHO�DOXPQDGR�FRQ�HO�FXUUtFXOR�
DFDGpPLFR��SDUWLHQGR�GH�VXV�GXGDV�\�SUREOHPDV�HQ� UHODFLyQ�FRQ� ORV�XVRV� WHFQROyJLFRV�
SDUWLFXODUHV��D� OD� YH]�TXH�VRFLDOHV��DFDGpPLFRV�\� ODERUDOHV��7DPELpQ�GHEH�VXSRQHU�XQ�
DYDQFH� LQIRUPDGR� \� SUiFWLFR� HQ� OD� PHMRUD� GH� OD� SURSLD� VHJXULGDG� HQ� OD� UHG�� HQ� ODV�
LQWHUDFFLRQHV� FRQ� ODV� RWUDV� SHUVRQDV� \� FRQ� ODV� GLVWLQWDV� DSOLFDFLRQHV� XVDGDV� SRU� HO�
DOXPQDGR�� D\XGiQGROH� D� HQWHQGHU� TXH� LQWHUQHW� HV� XQ� HVSDFLR� HQ� HO� TXH� HV� QHFHVDULR�
DSOLFDU� FULWHULRV� SDUD� FRQWH[WXDOL]DU� \� FRQWUDVWDU� OD� LQIRUPDFLyQ�� VXV� IXHQWHV� \� VXV�
SURSyVLWRV��\�XQD�KHUUDPLHQWD�LPSUHVFLQGLEOH�SDUD�HO�GHVDUUROOR�GHO�DSUHQGL]DMH�D�OR�ODUJR�
GH�OD�YLGD�

&RPSHWHQFLDV�HVSHFtILFDV�

�GHQWLILFDU,ࡀ�� \� UHVROYHU� SUREOHPDV� WpFQLFRV� VHQFLOORV�� FRQHFWDU� \� FRQILJXUDU�
GLVSRVLWLYRV� D� UHGHV� GRPpVWLFDV�� DSOLFDQGR� ORV� FRQRFLPLHQWRV� GH� KDUGZDUH� \� VLVWHPDV�
RSHUDWLYRV�� SDUD� JHVWLRQDU� ODV� KHUUDPLHQWDV� H� LQVWDODFLRQHV� LQIRUPiWLFDV� \� GH�
FRPXQLFDFLyQ�GH�XVR�FRWLGLDQR�

/D� FRPSHWHQFLD� KDFH� UHIHUHQFLD� D� OD� JHVWLyQ� \� PDQWHQLPLHQWR� GH� ORV� GLVSRVLWLYRV�
GLJLWDOHV� KDELWXDOHV� HQ� HO� HQWRUQR� GHO� DOXPQDGR�� (O� XVR� H[WHQGLGR� GH� ODV� WHFQRORJtDV�
GLJLWDOHV�LPSOLFD�TXH�HO�DOXPQDGR�GHEH�DGTXLULU�GHVWUH]DV�UHODWLYDV�DO�PDQWHQLPLHQWR�GH�
ORV�GLVSRVLWLYRV��DO�DMXVWH�GH� ORV�PLVPRV�\�D� OD� LGHQWLILFDFLyQ�\�UHVROXFLyQ�GH�SUREOHPDV�
WpFQLFRV� KDELWXDOHV� JDUDQWL]DQGR� HO� Pi[LPR� DSURYHFKDPLHQWR� GH� HVWDV� WHFQRORJtDV� \�
HQIUHQWiQGRVH�D�ORV�PLVPRV�FRQ�XQD�DFWLWXG�UHVLOLHQWH�

/D�FRPSHWHQFLD�HQJORED�DVSHFWRV�WpFQLFRV�UHODWLYRV�DO�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�
\�D�ODV�DSOLFDFLRQHV�\�SURJUDPDV�UHTXHULGRV�SDUD�VX�XVR��$VLPLVPR��VH�GHEH�FRQVLGHUDU�
HO� SDSHO� TXH� DVXPHQ� HQ� OD� DFWXDOLGDG� ODV� WHFQRORJtDV� GH� OD� FRPXQLFDFLyQ� \� VX�
LPSOLFDFLyQ� HQ� OD� VRFLHGDG�� 3RU� HOOR�� VH� FRQVLGHUD� IXQGDPHQWDO� DERUGDU� ODV�
IXQFLRQDOLGDGHV� GH� LQWHUQHW�� ORV� HOHPHQWRV� GH� GLVWLQWRV� VLVWHPDV� GH� FRPXQLFDFLyQ� \� OD�
LQFRUSRUDFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV� UHODWLYDV� D� OD� GLJLWDOL]DFLyQ� \� FRQH[LyQ� GH�
REMHWRV�w
*�xc

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&'���&36$$���&36$$���&(��

�RQILJXUDU�HO�HQWRUQR�SHUVRQDO�GH�DSUHQGL]DMH��LQWHUDFWXDQGR�\�DSURYHFKDQGR�ORV&ࡀ��
UHFXUVRV�GHO�iPELWR�GLJLWDO��SDUD�RSWLPL]DU�\�JHVWLRQDU�HO�DSUHQGL]DMH�SHUPDQHQWH�

/D�SUHVHQFLD�GH�HOHPHQWRV�WHFQROyJLFRV�\�PHGLRV�GLJLWDOHV�HQ�QXHVWUDV�YLGDV�HV�XQ�
KHFKR�TXH��SURJUHVLYDPHQWH��YD�DGTXLULHQGR�PD\RU�WUDVFHQGHQFLD��3RU�HOOR��FRQ�HO�ILQ�GH�
RSWLPL]DU�\�JDUDQWL]DU�XQ�DSUHQGL]DMH�SHUPDQHQWH�HQ�FRQWH[WRV�IRUPDOHV��QR�IRUPDOHV�H�
LQIRUPDOHV��VH�KDFH�QHFHVDULD�OD�LQWHJUDFLyQ�GH�UHFXUVRV�GLJLWDOHV�HQ�HO�SURFHVR�IRUPDWLYR�
GHO� DOXPQDGR�� DVt� FRPR� OD� JHVWLyQ� DGHFXDGD� GHO� HQWRUQR� SHUVRQDO� GH� DSUHQGL]DMH�
w� -.*)�'� �-)$)"��)1$-*)( )/��3/(��
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/D�FRPSHWHQFLD�DEDUFD�DVSHFWRV� UHODFLRQDGRV�FRQ� OD�DOIDEHWL]DFLyQ� LQIRUPDFLRQDO�\�
HO� DSURYHFKDPLHQWR� DSURSLDGR� GH� ODV� HVWUDWHJLDV� GH� E~VTXHGD� \� WUDWDPLHQWR� GH�
LQIRUPDFLyQ�� DVt� FRPR� FRQ� OD� JHQHUDFLyQ� GH� QXHYR� FRQRFLPLHQWR�PHGLDQWH� OD� HGLFLyQ��
SURJUDPDFLyQ� \� GHVDUUROOR� GH� FRQWHQLGRV�� HPSOHDQGR� DSOLFDFLRQHV� GLJLWDOHV�� 'H� HVWD�
PDQHUD�� HO� DOXPQDGR� SXHGH� GHVDUUROODU� OD� FUHDWLYLGDG� \� HO� HVStULWX� GH� LQQRYDFLyQ� SDUD�
UHVSRQGHU�D� ORV� UHWRV�TXH�VH�SUHVHQWDQ�HQ�VX�YLGD�SHUVRQDO�� DFDGpPLFD�\�SURIHVLRQDO��
UHVSHWDQGR�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�\�ODV�OLFHQFLDV�GH�XVR�\�SRVLELOLWDQGR�VX�
DSUHQGL]DMH� SHUPDQHQWH�� $VLPLVPR�� VH� DERUGDQ� ODV� SRVLELOLGDGHV� TXH� DSRUWDQ� ODV�
KHUUDPLHQWDV�SDUD�OD�FRPXQLFDFLyQ�\�SDUD�HO�WUDEDMR�FRODERUDWLYR��SHUPLWLHQGR�FRPSDUWLU�
\� GLIXQGLU� H[SHULHQFLDV�� LGHDV� H� LQIRUPDFLyQ� GH� GLVWLQWD� QDWXUDOH]D� KDFLHQGR� XVR� GH� OD�
HWLTXHWD�GLJLWDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&'���&'���&'���&36$$���&36$$���&36$$���&(��

�HVDUUROODU'ࡀ�� KiELWRV� TXH� IRPHQWHQ� HO� ELHQHVWDU� GLJLWDO�� DSOLFDQGR� PHGLGDV�
SUHYHQWLYDV�\�FRUUHFWLYDV��SDUD�SURWHJHU�GLVSRVLWLYRV��GDWRV�SHUVRQDOHV�\�OD�SURSLD�VDOXG�

/D�FRPSHWHQFLD�KDFH�UHIHUHQFLD�D� ODV�PHGLGDV�GH�VHJXULGDG�TXH�KDQ�GH�DGRSWDUVH�
SDUD�FXLGDU�GLVSRVLWLYRV��GDWRV�SHUVRQDOHV�\� OD�VDOXG� LQGLYLGXDO��/D�HVWUHFKD� LQWHUDFFLyQ�
TXH� VH� UHDOL]D� GH� IRUPD� KDELWXDO� FRQ� OD� WHFQRORJtD� \� FRQ� ORV� GLVSRVLWLYRV� DXPHQWD� OD�
H[SRVLFLyQ�D�ULHVJRV��DPHQD]DV�\�DWDTXHV��3RU�HVR��HO�DOXPQDGR�GHEH�DGTXLULU�KiELWRV�
TXH� OH� SHUPLWDQ� SUHVHUYDU� \� FXLGDU� VX� ELHQHVWDU� \� VX� LGHQWLGDG� GLJLWDO�� DSUHQGLHQGR� D�
SURWHJHUVH�DQWH�SRVLEOHV�DPHQD]DV�TXH�VXSRQJDQ�XQ�ULHVJR�SDUD�OD�VDOXG�ItVLFD�\�PHQWDO�
\�DGTXLULHQGR�SDXWDV�DGHFXDGDV�GH�UHVSXHVWD��HOLJLHQGR�OD�PHMRU�RSFLyQ�\�HYDOXDQGR�HO�
ELHQHVWDU�LQGLYLGXDO�\�FROHFWLYR�

(VWD�FRPSHWHQFLD�HQJORED��SXHV��WDQWR�DVSHFWRV�WpFQLFRV�UHODWLYRV�D�OD�FRQILJXUDFLyQ�
GH� GLVSRVLWLYRV� FRPR� ORV� UHODFLRQDGRV� FRQ� OD� SURWHFFLyQ� GH� ORV� GDWRV� SHUVRQDOHV��
7DPELpQ� LQFLGH� HQ� OD� JHVWLyQ� HILFD]� GH� OD� LGHQWLGDG� GLJLWDO� GHO� DOXPQDGR�� RULHQWDGD� DO�
FXLGDGR�GH�VX�SUHVHQFLD�HQ�OD�UHG��SUHVWDQGR�DWHQFLyQ�D�OD�LPDJHQ�TXH�VH�SUR\HFWD�\�DO�
UDVWUR� TXH� VH� GHMD�� $VLPLVPR�� VH� DERUGD� HO� WHPD� GHO� ELHQHVWDU� SHUVRQDO� DQWH� SRVLEOHV�
DPHQD]DV�H[WHUQDV� HQ� HO� FRQWH[WR� GH� SUREOHPDV� FRPR�HO� FLEHUDFRVR�� OD� VH[WRUVLyQ�� OD�
GHSHQGHQFLD�WHFQROyJLFD��HO�DFFHVR�D�FRQWHQLGRV�LQDGHFXDGRV�FRPR�OD�SRUQRJUDItD�R�HO�
DEXVR�HQ�HO�MXHJR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&'���&36$$���&36$$���&&���&&��

�MHUFHU)ࡀ�� XQD� FLXGDGDQtD� GLJLWDO� FUtWLFD�� FRQRFLHQGR� ODV� SRVLEOHV� DFFLRQHV� TXH�
UHDOL]DU� HQ� OD� UHG�� H� LGHQWLILFDQGR� VXV� UHSHUFXVLRQHV�� SDUD� KDFHU� XQ� XVR� DFWLYR��
UHVSRQVDEOH�\�pWLFR�GH�OD�WHFQRORJtD�

/D� FRPSHWHQFLD� KDFH� UHIHUHQFLD� DO� FRQRFLPLHQWR� GH� ODV� SRVLEOHV� DFFLRQHV� TXH� VH�
SXHGHQ� UHDOL]DU� SDUD� HO� HMHUFLFLR� GH� XQD� FLXGDGDQtD� DFWLYD� HQ� OD� UHG� PHGLDQWH� OD�
SDUWLFLSDFLyQ� SURDFWLYD� HQ� DFWLYLGDGHV� HQ� OtQHD�� (O� XVR� H[WHQGLGR� GH� ODV� JHVWLRQHV�
UHDOL]DGDV� FRQ� WHFQRORJtDV� GLJLWDOHV� LPSOLFD� TXH� FDGD� YH]� PiV� VHUYLFLRV� S~EOLFRV� \�
SULYDGRV� GHPDQGHQ� TXH� OD� FLXGDGDQtD� LQWHUDFW~H� HQ� PHGLRV� GLJLWDOHV�� SRU� OR� TXH� HO�
FRQRFLPLHQWR� GH� HVWDV� JHVWLRQHV� HV� QHFHVDULR� SDUD� JDUDQWL]DU� HO� FRUUHFWR�
DSURYHFKDPLHQWR�GH�OD�WHFQRORJtD�\�SDUD�FRQFLHQFLDU�DO�DOXPQDGR�GH�OD�EUHFKD�VRFLDO�GH�
DFFHVR�\�XVR�SDUD�GLYHUVRV�FROHFWLYRV�\�GHO�LPSDFWR�HFRVRFLDO�GH�ODV�PLVPDV�

(Q�HVWH�FXUVR��HVWD�FRPSHWHQFLD�HQJORED�DVSHFWRV�GH�LQWHUDFFLyQ�FRQ�XVXDULRV�\�GH�
FRQWHQLGR�HQ�OD�UHG��GH�IRUPD�TXH�VH�WUDEDMDQ�WDQWR�HO�WUDWR�FRUUHFWR�DO�LQWHUQDXWD�FRPR�HO�
UHVSHWR� D� ODV� DFFLRQHV� TXH� RWUDV� SHUVRQDV� UHDOL]DQ� \� D� OD� DXWRUtD� GH� ORV� PDWHULDOHV�
DMHQRV�� $ERUGD� WDPELpQ� ODV� JHVWLRQHV� DGPLQLVWUDWLYDV� WHOHPiWLFDV�� ODV� DFFLRQHV�
FRPHUFLDOHV�HOHFWUyQLFDV�\�HO�DFWLYLVPR�HQ�OtQHD��$VLPLVPR��KDFH�UHIOH[LRQDU�DO�DOXPQDGR�
VREUH� ODV� WHFQRORJtDV� HPHUJHQWHV� \� HO� XVR� pWLFR� GH� ORV� GDWRV� TXH� JHVWLRQDQ� HVWDV�
WHFQRORJtDV�� WRGR� HOOR� SDUD� HGXFDU� D� XVXDULRV� \� XVXDULDV� GLJLWDOHV� DFWLYRV�� SHUR� VREUH�
WRGR�FUtWLFRV�HQ�HO�XVR�GH�OD�WHFQRORJtD�
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(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&'���&'���&36$$���&&���&&���&&���&&���&(��

&ULWHULRV�GH�HYDOXDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�RQHFWDU�GLVSRVLWLYRV�\�JHVWLRQDU&ࡀ��� UHGHV� ORFDOHV�DSOLFDQGR� ORV� FRQRFLPLHQWRV�\�
SURFHVRV�DVRFLDGRV�D�VLVWHPDV�GH�FRPXQLFDFLyQ�DOiPEULFD�H�LQDOiPEULFD�FRQ�XQD�DFWLWXG�
SURDFWLYD�

�QVWDODU,ࡀ��� \� PDQWHQHU� VLVWHPDV� RSHUDWLYRV� FRQILJXUDQGR� VXV� FDUDFWHUtVWLFDV� HQ�
IXQFLyQ�GH�VXV�QHFHVLGDGHV�SHUVRQDOHV�

�GHQWLILFDU,ࡀ��� \� UHVROYHU� SUREOHPDV� WpFQLFRV� VHQFLOORV� DQDOL]DQGR� FRPSRQHQWHV� \�
IXQFLRQHV� GH� ORV� GLVSRVLWLYRV� GLJLWDOHV�� HYDOXDQGR� ODV� VROXFLRQHV� GH� PDQHUD� FUtWLFD� \�
UHIRUPXODQGR�HO�SURFHGLPLHQWR��HQ�FDVR�QHFHVDULR�

&RPSHWHQFLD�HVSHFtILFD���

�HVWLRQDU�HO�DSUHQGL]DMH�HQ�HO�iPELWR�GLJLWDO��FRQILJXUDQGR�HO�HQWRUQR�SHUVRQDO*ࡀ���
GH�DSUHQGL]DMH�PHGLDQWH�OD�LQWHJUDFLyQ�GH�UHFXUVRV�GLJLWDOHV�GH�PDQHUD�DXWyQRPD�

��XVFDU%ࡀ��� VHOHFFLRQDU� \� DUFKLYDU� LQIRUPDFLyQ� HQ� IXQFLyQ� GH� VXV� QHFHVLGDGHV�
KDFLHQGR�XVR�GH�ODV�KHUUDPLHQWDV�GHO�HQWRUQR�SHUVRQDO�GH�DSUHQGL]DMH�FRQ�VHQWLGR�FUtWLFR�
\�VLJXLHQGR�QRUPDV�EiVLFDV�GH�VHJXULGDG�HQ�OD�UHG�

��UHDU��SURJUDPDU&ࡀ��� LQWHJUDU�\�UHHODERUDU�FRQWHQLGRV�GLJLWDOHV�GH�IRUPD�LQGLYLGXDO�
R� FROHFWLYD�� VHOHFFLRQDQGR� ODV� KHUUDPLHQWDV� PiV� DSURSLDGDV� SDUD� JHQHUDU� QXHYR�
FRQRFLPLHQWR� \� FRQWHQLGRV� GLJLWDOHV� GH� PDQHUD� FUHDWLYD�� UHVSHWDQGR� ORV� GHUHFKRV� GH�
DXWRU�\�OLFHQFLDV�GH�XVR�

�QWHUDFWXDU�HQ�HVSDFLRV�YLUWXDOHV�GH�FRPXQLFDFLyQ�\�SODWDIRUPDV�GH�DSUHQGL]DMH,ࡀ���
FRODERUDWLYR��FRPSDUWLHQGR�\�SXEOLFDQGR� LQIRUPDFLyQ�\�GDWRV��DGDSWiQGRVH�D�GLIHUHQWHV�
DXGLHQFLDV�FRQ�XQD�DFWLWXG�SDUWLFLSDWLYD�\�UHVSHWXRVD�

&RPSHWHQFLD�HVSHFtILFD���

�3URWHJHUࡀ��� ORV� GDWRV� SHUVRQDOHV� \� OD� KXHOOD� GLJLWDO� JHQHUDGD� HQ� LQWHUQHW��
FRQILJXUDQGR�ODV�FRQGLFLRQHV�GH�SULYDFLGDG�GH�ODV�UHGHV�VRFLDOHV�\�HVSDFLRV�YLUWXDOHV�GH�
WUDEDMR�

�RQILJXUDU&ࡀ��� \� DFWXDOL]DU� FRQWUDVHxDV�� VLVWHPDV� RSHUDWLYRV� \� DQWLYLUXV� GH� IRUPD�
SHULyGLFD�HQ�ORV�GLVWLQWRV�GLVSRVLWLYRV�GLJLWDOHV�GH�XVR�KDELWXDO

�GHQWLILFDU,ࡀ��� \� VDEHU� UHDFFLRQDU� DQWH� VLWXDFLRQHV� TXH� UHSUHVHQWDQ� XQD� DPHQD]D�
HQ�OD�UHG��HVFRJLHQGR�OD�PHMRU�VROXFLyQ�HQWUH�GLYHUVDV�RSFLRQHV��GHVDUUROODQGR�SUiFWLFDV�
VDOXGDEOHV� \� VHJXUDV�� \� YDORUDQGR� HO� ELHQHVWDU� ItVLFR� \� PHQWDO�� WDQWR� SHUVRQDO� FRPR�
FROHFWLYR�

&RPSHWHQFLD�HVSHFtILFD���

�DFHU+ࡀ��� XQ� XVR� pWLFR� GH� ORV� GDWRV� \� ODV� KHUUDPLHQWDV� GLJLWDOHV�� DSOLFDQGR� ODV�
QRUPDV�GH�HWLTXHWD�GLJLWDO�\�UHVSHWDQGR�OD�SULYDFLGDG�\�ODV�OLFHQFLDV�GH�XVR�\�SURSLHGDG�
LQWHOHFWXDO�HQ�OD�FRPXQLFDFLyQ��FRODERUDFLyQ�\�SDUWLFLSDFLyQ�DFWLYD�HQ�OD�UHG�

�5HFRQRFHUࡀ��� ODV� DSRUWDFLRQHV� GH� ODV� WHFQRORJtDV� GLJLWDOHV� HQ� ODV� JHVWLRQHV�
DGPLQLVWUDWLYDV� \� HO� FRPHUFLR� HOHFWUyQLFR�� VLHQGR� FRQVFLHQWH� GH� OD� EUHFKD� VRFLDO� GH�
DFFHVR��XVR�\�DSURYHFKDPLHQWR�GH�GLFKDV�WHFQRORJtDV�SDUD�GLYHUVRV�FROHFWLYRV�

�9DORUDUࡀ��� OD� LPSRUWDQFLD�GH� OD�RSRUWXQLGDG�� IDFLOLGDG�\� OLEHUWDG�GH�H[SUHVLyQ�TXH�
VXSRQHQ�ORV�PHGLRV�GLJLWDOHV�FRQHFWDGRV��DQDOL]DQGR�GH�IRUPD�FUtWLFD�ORV�PHQVDMHV�TXH�
VH� UHFLEHQ� \� WUDQVPLWHQ� WHQLHQGR� HQ� FXHQWD� VX� REMHWLYLGDG�� LGHRORJtD�� LQWHQFLRQDOLGDG��
VHVJRV�\�FDGXFLGDG�

�QDOL]DU$ࡀ��� OD� QHFHVLGDG� \� ORV� EHQHILFLRV� JOREDOHV� GH� XQ� XVR� \� GHVDUUROOR�
HFRVRFLDOPHQWH�UHVSRQVDEOH�GH�ODV�WHFQRORJtDV�GLJLWDOHV��WHQLHQGR�HQ�FXHQWD�FULWHULRV�GH�
DFFHVLELOLGDG��VRVWHQLELOLGDG�H�LPSDFWR�
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6DEHUHV�EiVLFRV�

�LVSRVLWLYRV�GLJLWDOHV��VLVWHPDV�RSHUDWLYRV�\�GH�FRPXQLFDFLyQ'ࡀ�$

�UTXLWHFWXUD$° GH� RUGHQDGRUHV�� HOHPHQWRV�� PRQWDMH�� FRQILJXUDFLyQ� \� UHVROXFLyQ� GH�
SUREOHPDV�

�6LVWHPDV�RSHUDWLYRV°�LQVWDODFLyQ�\�FRQILJXUDFLyQ�GH�XVXDULR�
�6LVWHPDV° GH� FRPXQLFDFLyQ� H� LQWHUQHW�� GLVSRVLWLYRV� GH� UHG� \� IXQFLRQDPLHQWR��

3URFHGLPLHQWR�GH�FRQILJXUDFLyQ�GH�XQD�UHG�GRPpVWLFD�\�FRQH[LyQ�GH�GLVSRVLWLYRV�
�LVSRVLWLYRV'° FRQHFWDGRV� w
*�� �� � �-��' .xd� FRQILJXUDFLyQ� \� FRQH[LyQ� GH�

GLVSRVLWLYRV�

�LJLWDOL]DFLyQ�GHO�HQWRUQR�SHUVRQDO�GH�DSUHQGL]DMH'ࡀ�%

�VTXHGD��VHOHFFLyQ�\�DUFKLYR�GH�LQIRUPDFLyQ~%°
�GLFLyQ)° \� FUHDFLyQ� GH� FRQWHQLGRV�� DSOLFDFLRQHV� GH� SURGXFWLYLGDG�� GHVDUUROOR� GH�

DSOLFDFLRQHV� VHQFLOODV� SDUD� GLVSRVLWLYRV� PyYLOHV� \� ZHE�� UHDOLGDG� YLUWXDO�� DXPHQWDGD� \�
PL[WD�

�RPXQLFDFLyQ�\�FRODERUDFLyQ�HQ�UHG&°
�3XEOLFDFLyQ�\�GLIXVLyQ�UHVSRQVDEOH�HQ�UHGHV°

�6HJXULGDG�\�ELHQHVWDU�GLJLWDOࡀ�&

�6HJXULGDG�GH�GLVSRVLWLYRV°�PHGLGDV�SUHYHQWLYDV�\�FRUUHFWLYDV�SDUD�KDFHU� IUHQWH�D�
ULHVJRV��DPHQD]DV�\�DWDTXHV�D�GLVSRVLWLYRV�

�6HJXULGDG�\�SURWHFFLyQ�GH�GDWRV°� LGHQWLGDG�� UHSXWDFLyQ�GLJLWDO��SULYDFLGDG�\�KXHOOD�
GLJLWDO�� 0HGLGDV� SUHYHQWLYDV� HQ� OD� FRQILJXUDFLyQ� GH� UHGHV� VRFLDOHV� \� OD� JHVWLyQ� GH�
LGHQWLGDGHV�YLUWXDOHV�

��6HJXULGDG�HQ�OD�VDOXG�ItVLFD�\�PHQWDO��5LHVJRV�\�DPHQD]DV�DO�ELHQHVWDU�SHUVRQDO°
2SFLRQHV�GH�UHVSXHVWD�\�SUiFWLFDV�GH�XVR�VDOXGDEOH��6LWXDFLRQHV�GH�YLROHQFLD�\�GH�ULHVJR�
HQ� OD� UHG� �FLEHUDFRVR�� VH[WRUVLyQ�� DFFHVR� D� FRQWHQLGRV� LQDGHFXDGRV�� GHSHQGHQFLD�
WHFQROyJLFD��HWF���

�LXGDGDQtD�GLJLWDO�FUtWLFD&ࡀ�'

�QWHUDFWLYLGDG�HQ�OD�UHG,°�OLEHUWDG�GH�H[SUHVLyQ��HWLTXHWD�GLJLWDO��SURSLHGDG�LQWHOHFWXDO�
\�OLFHQFLDV�GH�XVR�

�GXFDFLyQ)° PHGLiWLFD�� SHULRGLVPR� GLJLWDO�� EORJRVIHUD�� HVWUDWHJLDV� FRPXQLFDWLYDV� \�
XVR�FUtWLFR�GH�OD�UHG��+HUUDPLHQWDV�SDUD�GHWHFWDU�QRWLFLDV�IDOVDV�\�IUDXGHV�

�HVWLRQHV*° DGPLQLVWUDWLYDV�� VHUYLFLRV� S~EOLFRV� HQ� OtQHD�� UHJLVWURV� GLJLWDOHV� \�
FHUWLILFDGRV�RILFLDOHV�

�RPHUFLR�HOHFWUyQLFR&°�IDFWXUDV�GLJLWDOHV��IRUPDV�GH�SDJR�\�FULSWRPRQHGDV�
�eWLFD° HQ� HO� XVR� GH� GDWRV� \� KHUUDPLHQWDV� GLJLWDOHV�� LQWHOLJHQFLD� DUWLILFLDO�� VHVJRV�

DOJRUtWPLFRV� H� LGHROyJLFRV�� REVROHVFHQFLD� SURJUDPDGD�� VREHUDQtD� WHFQROyJLFD� \�
GLJLWDOL]DFLyQ�VRVWHQLEOH�

�FWLYLVPR$° HQ� OtQHD�� SODWDIRUPDV� GH� LQLFLDWLYD� FLXGDGDQD�� FLEHUYROXQWDULDGR� \�
FRPXQLGDGHV�GH�#�-�2�- �\�.*!/2�- �OLEUHV�

(FRQRPtD�\�(PSUHQGLPLHQWR

(Q�OD�DFWXDOLGDG��OD�HFRQRPtD�\�ODV�ILQDQ]DV��DGHPiV�GH�GDU�D�FRQRFHU�ORV�HOHPHQWRV�
\� ODV� UHJODV�TXH�H[SOLFDQ� ORV�DFRQWHFLPLHQWRV�HFRQyPLFRV�\� ODV�FRQVHFXHQFLDV�TXH�VH�
GHULYDQ�GH�ODV�GHFLVLRQHV�ILQDQFLHUDV��SUR\HFWDQ�YDORUHV�UHODFLRQDGRV�FRQ��HQWUH�RWURV��OD�
VROLGDULGDG� HQWUH� SHUVRQDV�� OD� LPSRUWDQFLD� GH� OD� VRVWHQLELOLGDG�� OD� GHVLJXDOGDG� \� OD�
JHVWLyQ�GH�ORV�UHFXUVRV��3RU�HOOR��OD�PDWHULD�GH�(FRQRPtD�\�(PSUHQGLPLHQWR�LQWHJUD��SRU�
XQ�ODGR��XQD�IRUPDFLyQ�HFRQyPLFD�\�ILQDQFLHUD�\��SRU�RWUR��XQD�YLVLyQ�TXH�DQLPD�D�EXVFDU�
RSRUWXQLGDGHV� H� LGHDV� TXH� FRQWULEX\DQ� D� VDWLVIDFHU� ODV� QHFHVLGDGHV� GHWHFWDGDV� HQ� HO�
HQWRUQR��GHVDUUROODQGR�HVWUDWHJLDV�SDUD�OOHYDU�HVDV�LGHDV�D�OD�DFFLyQ��'H�HVWH�PRGR��VH�
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JHQHUD�YDORU�SDUD�ORV�GHPiV��VH�LQQRYD�\�VH�FRQWULEX\H�D�PHMRUDU�HO�ELHQHVWDU�SHUVRQDO��
VRFLDO�\�FXOWXUDO�

/D� ILQDOLGDG� HGXFDWLYD� GH� OD� PDWHULD� GH� (FRQRPtD� \� (PSUHQGLPLHQWR� HVWi� HQ�
FRQVRQDQFLD�FRQ� OD�5HFRPHQGDFLyQ�GHO�&RQVHMR�GH����GH�PD\R�GH������UHODWLYD�D� ODV�
FRPSHWHQFLDV� FODYH� SDUD� HO� DSUHQGL]DMH� SHUPDQHQWH�� TXH� UHILHUH� OD� QHFHVLGDG� GH�
LQWURGXFLU�HQ� OD�HGXFDFLyQ�KHUUDPLHQWDV�TXH�SHUPLWDQ�ORJUDU�TXH�OR�DSUHQGLGR�VH�SXHGD�
DSOLFDU�HQ� WLHPSR� UHDO�\�TXH�JHQHUH�QXHYDV� LGHDV��QXHYDV� WHRUtDV��QXHYRV�SURGXFWRV�\�
QXHYRV� FRQRFLPLHQWRV�� (Q� HVWH� VHQWLGR�� HVWD� PDWHULD� FRQWULEX\H� D� TXH� HO� DOXPQDGR�
DGTXLHUD�ORV�FRQRFLPLHQWRV�HFRQyPLFRV�\�ILQDQFLHURV�TXH�OH�SHUPLWDQ�HVWDU�LQIRUPDGR�\�
UHDOL]DU�XQD�DGHFXDGD�JHVWLyQ�GH�ORV�UHFXUVRV�LQGLYLGXDOHV�\�FROHFWLYRV��FRQWULEX\HQGR�D�
IRPHQWDU�OD�PHMRUD�GH�VX�FDOLGDG�GH�YLGD��GHO�SURJUHVR�\�GH�VX�ELHQHVWDU�VRFLDO�

(FRQRPtD�\�(PSUHQGLPLHQWR�HVWi�SODQWHDGD�FRPR�PDWHULD�GH�RSFLyQ�HQ�FXDUWR�FXUVR�
GH� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� \� SHUVLJXH� GRV� REMHWLYRV�� TXH� HO� DOXPQDGR�
FXHQWH�FRQ�XQD�HGXFDFLyQ�HFRQyPLFD�\�ILQDQFLHUD�SDUD�GHVHQYROYHUVH��DVXPLU�ULHJRV�GH�
PDQHUD� UHVSRQVDEOH� HQ� VX� YLGD� FRWLGLDQD� \� JHVWLRQDU� \� OOHYDU� D� OD� DFFLyQ� GH� PDQHUD�
YLDEOH�SUR\HFWRV��DVt�FRPR�TXH�EXVTXH�VROXFLRQHV�LQQRYDGRUDV�\�YDOLRVDV�SDUD�DIURQWDU�
ORV� UHWRV� SURSXHVWRV�� D� WUDYpV� GH� HVWUDWHJLDV� GH� JHVWLyQ� GHO� FRQRFLPLHQWR�� GHO�
DXWRFRQRFLPLHQWR�\�GH�OD�FRRSHUDFLyQ�FRQ�ORV�GHPiV�

(O�FXUUtFXOR�GH�(FRQRPtD�\�(PSUHQGLPLHQWR�HVWi�GLVHxDGR�WRPDQGR�FRPR�UHIHUHQWHV�
ORV� GHVFULSWRUHV� RSHUDWLYRV� TXH� FRQFUHWDQ� HO� GHVDUUROOR� FRPSHWHQFLDO� HVWDEOHFLGR� HQ� HO�
3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD� HQVHxDQ]D� EiVLFD�� $VLPLVPR�� VH� KD�
GHVDUUROODGR� FRQ� OD� YLVWD� SXHVWD� HQ� ORV� REMHWLYRV� ILMDGRV� SDUD� OD� HWDSD� GH� (QVHxDQ]D�
6HFXQGDULD� 2EOLJDWRULD�� FRQWULEX\HQGR� D� GHVDUUROODU� HQ� HO� DOXPQDGR� ¨HO� HVStULWX�
HPSUHQGHGRU�\�OD�FRQILDQ]D�HQ�Vt�PLVPR��OD�SDUWLFLSDFLyQ�\�HO�VHQWLGR�FUtWLFR��OD�LQLFLDWLYD�
SHUVRQDO��\�OD�FDSDFLGDG�SDUD�DSUHQGHU�D�DSUHQGHU��SODQLILFDU��WRPDU�GHFLVLRQHV�\�DVXPLU�
UHVSRQVDELOLGDGHV©�

(VWD�PDWHULD�VXSRQH�XQD�FRQWLQXDFLyQ�GH�ORV�SULQFLSLRV�SHGDJyJLFRV�GH�OD�(GXFDFLyQ�
3ULPDULD�� HQ� ORV� TXH� VH� H[SOLFLWD� OD� SRWHQFLDFLyQ� GHO� DSUHQGL]DMH� VLJQLILFDWLYR� SDUD� HO�
GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�TXH�SURPXHYDQ�OD�DXWRQRPtD�\�OD�UHIOH[LyQ��(FRQRPtD�\�
(PSUHQGLPLHQWR�SDUWH�GH� OD�DGTXLVLFLyQ�GH� WRGDV� ODV�FRPSHWHQFLDV�FODYH�SRU�SDUWH�GHO�
DOXPQDGR�� HQ� OD� HWDSD� GH� (GXFDFLyQ� 3ULPDULD� \� HQ� ORV� WUHV� SULPHURV� FXUVRV� GH� OD�
(GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� SHUR�� GH� IRUPD� SDUWLFXODU�� GH� OD� FRPSHWHQFLD�
HPSUHQGHGRUD�\�GH�OD�FRPSHWHQFLD�SHUVRQDO��VRFLDO�\�GH�DSUHQGHU�D�DSUHQGHU��$PEDV�VH�
FRPSOHPHQWDQ� DSRUWDQGR� HOHPHQWRV� TXH� SHUPLWHQ� GHILQLU� HO� FDUiFWHU� GH� OD� SHUVRQD�
HPSUHQGHGRUD��IDYRUHFLHQGR��SRU�XQ�ODGR��OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�UHODFLRQDGRV�
FRQ�OD�SODQLILFDFLyQ�\�HMHFXFLyQ�GH�SUR\HFWRV�HPSUHQGHGRUHV�\�SRU�RWUR��SRWHQFLDQGR�HO�
GHVDUUROOR� GH� GHVWUH]DV� \� DFWLWXGHV� SDUD� DIURQWDU� OD� LQFHUWLGXPEUH�� JHVWLRQDU� ORV�
FRQIOLFWRV�� UHIOH[LRQDU�GH� IRUPD�FUtWLFD��DGRSWDU�GHFLVLRQHV�pWLFDV��FRRSHUDU�HQ�HTXLSR�\�
QHJRFLDU�

(O�FXUUtFXOR��TXH�DERUGD�DSUHQGL]DMHV�VLJQLILFDWLYRV�� IXQFLRQDOHV�\�GH� LQWHUpV�SDUD�HO�
DOXPQDGR��HVWi�RUJDQL]DGR�HQ�WRUQR�D�OD�DGTXLVLFLyQ�GH�XQDV�FRPSHWHQFLDV�HVSHFtILFDV�
TXH�GHVDUUROODQ�GLYHUVRV�DVSHFWRV�

(Q� SULPHU� OXJDU�� ODV� FRPSHWHQFLDV� HVSHFtILFDV� GH� OD�PDWHULD� WUDWDQ� GH� SURPRYHU� HO�
HVStULWX�SURDFWLYR�TXH�KD�GH�FULVWDOL]DU�HQ�XQD�FXOWXUD�GH�HPSUHQGLPLHQWR�SHUVRQDO��VRFLDO�
\�HPSUHVDULDO�PiV�iJLO�H�LQQRYDGRUD��3DUD�HOOR��HV�QHFHVDULR�TXH�HO�DOXPQDGR�UHDOLFH�XQ�
DQiOLVLV�SUHFLVR�GH�Vt�PLVPR�\��FRQ�EDVH�HQ�HVWH�DXWRFRQRFLPLHQWR��DGTXLHUD�IRUPDFLyQ�\�
GHVDUUROOH� KDELOLGDGHV� SHUVRQDOHV� \� VRFLDOHV�� DVt� FRPR� HVWUDWHJLDV� QHFHVDULDV� SDUD�
DIURQWDU� UHWRV�� JHVWLRQDU� OD� LQFHUWLGXPEUH� \� WRPDU� GHFLVLRQHV� DGHFXDGDV� SDUD� OOHYDU� HO�
SUR\HFWR�D�OD�UHDOLGDG��(Q�VHJXQGR�OXJDU��D\XGDQ�D�TXH�HO�DOXPQDGR�FRPSUHQGD�TXH�OD�
SHUVRQD�HPSUHQGHGRUD�GHEH�DEULUVH�FDPLQR�HQ�XQ�FRQWH[WR�JOREDO�FX\RV�HOHPHQWRV�VH�
UHODFLRQDQ�HQWUH�Vt��(VWR�UHTXLHUH�H[SORUDU�HO�HQWRUQR��DQDOL]DQGR�GLVWLQWRV�iPELWRV��HQWUH�
RWURV�� HO� VRFLDO�� HO� DPELHQWDO�� HO� FXOWXUDO�� HO� DUWtVWLFR� \� HO� HPSUHVDULDO�� GHVGH� XQD�
SHUVSHFWLYD�HFRQyPLFD��SDUD�LGHQWLILFDU�QHFHVLGDGHV�\�RSRUWXQLGDGHV�TXH�SXHGDQ�VXUJLU��
HQFRQWUDU� ORV� UHFXUVRV� KXPDQRV�� PDWHULDOHV�� LQPDWHULDOHV� \� GLJLWDOHV� QHFHVDULRV� \�
DSOLFDUORV� D� OD� UHDOL]DFLyQ� GH� XQ� SUR\HFWR� SHUVRQDO� R� SURIHVLRQDO� FRQ� YLVLyQ�
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HPSUHQGHGRUD�� (Q� WHUFHU� OXJDU�� ODV� FRPSHWHQFLDV� HVSHFtILFDV� FRQWULEX\HQ� D� TXH� HO�
DOXPQDGR�WUDQVILHUD�ORV�DSUHQGL]DMHV�D�XQ�SODQR�SUiFWLFR��GHVDUUROODQGR�XQ�SUR\HFWR�TXH�
DEDUTXH�WRGR�HO�SURFHVR��GHVGH�OD�LGHDFLyQ�KDVWD�OD�HODERUDFLyQ�GH�XQ�SURWRWLSR�ILQDO�\�OD�
SUHVHQWDFLyQ� GH� HVWH� HQ� HO� HQWRUQR�� HQWHQGLHQGR� TXH� HO� SURWRWLSR� SXHGH� VHU� FXDOTXLHU�
UHVXOWDGR�TXH�VXSRQJD�XQD�VROXFLyQ�LQQRYDGRUD�\�GH�YDORU�

/RV� FULWHULRV� GH� HYDOXDFLyQ� HVWDEOHFLGRV� YDQ� GLULJLGRV� D� FRPSUREDU� HO� JUDGR� GH�
DGTXLVLFLyQ�GH� ODV�FRPSHWHQFLDV�HVSHFtILFDV��HVWR�HV��HO�QLYHO�GH�GHVHPSHxR�FRJQLWLYR��
LQVWUXPHQWDO� \� DFWLWXGLQDO� TXH� SXHGD� VHU� DSOLFDGR� HQ� VLWXDFLRQHV� R� DFWLYLGDGHV� GH� ORV�
iPELWRV�SHUVRQDO��VRFLDO�\�HGXFDWLYR�FRQ�XQD�IXWXUD�SUR\HFFLyQ�SURIHVLRQDO�

/RV� VDEHUHV� EiVLFRV�� TXH� FRQWULEX\HQ� D� DGTXLULU� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� VH�
RUJDQL]DQ�HQ�FXDWUR�EORTXHV��(O�SULPHUR�VH�UHODFLRQD�FRQ�HO�DQiOLVLV�\�GHVDUUROOR�GHO�SHUILO�
GH� OD� SHUVRQD� HPSUHQGHGRUD� KDFLHQGR� KLQFDSLp� HQ� HO� FRQRFLPLHQWR� GH� XQR�PLVPR�� HO�
GHVDUUROOR�GH�KDELOLGDGHV�SHUVRQDOHV�\�VRFLDOHV�\�GH�HVWUDWHJLDV�GH�JHVWLyQ�SDUD�KDFHU�
IUHQWH� D� HQWRUQRV� FDPELDQWHV� H� LQFLHUWRV� HQ� ORV� TXH� HPSUHQGHU�� (O� VHJXQGR� VH� OLJD� DO�
DQiOLVLV� GH� ORV� GLVWLQWRV� iPELWRV� °HFRQyPLFR�� HPSUHVDULDO�� VRFLDO�� DPELHQWDO�� FXOWXUDO� \�
DUWtVWLFR°�� DVt� FRPR� DO� GHVDUUROOR� GH� HVWUDWHJLDV� GH� H[SORUDFLyQ� GH� ORV� PLVPRV� TXH�
SHUPLWDQ�DO�DOXPQDGR�LGHQWLILFDU�QHFHVLGDGHV�\�EXVFDU� ODV�RSRUWXQLGDGHV�TXH�VXUMDQ�HQ�
HOORV�� KDFLpQGROR� FRQVFLHQWH� GH� TXH� HO� HQWRUQR� YD� D� FRQGLFLRQDU� OD� UHDOL]DFLyQ� GH� VXV�
SUR\HFWRV�SHUVRQDOHV�\�SURIHVLRQDOHV��(O�WHUFHUR�VH�YLQFXOD�FRQ�OD�FDSWDFLyQ�\�JHVWLyQ�GH�
UHFXUVRV�KXPDQRV��PDWHULDOHV��LQPDWHULDOHV�\�GLJLWDOHV�FRPR�HOHPHQWRV�QHFHVDULRV�SDUD�
TXH�XQ�SUR\HFWR�VH� OOHYH�D� OD�UHDOLGDG��'H�HVWH�PRGR��VH�DERUGDQ�FXHVWLRQHV�FRPR�ODV�
IXHQWHV�GH�ILQDQFLDFLyQ��ORV�UHFXUVRV�ILQDQFLHURV�\�OD�IRUPDFLyQ�\�IXQFLRQDPLHQWR�iJLO�GH�
ORV� HTXLSRV�GH� WUDEDMR��(O� FXDUWR� \� ~OWLPR�EORTXH� WUDWD� GH�GDU� D� FRQRFHU� HO�PpWRGR�GH�
UHDOL]DFLyQ� GH� XQ� SUR\HFWR� HPSUHQGHGRU� GHVGH� OD� IDVH� GH� LGHDFLyQ� KDVWD� ODV� GH�
HMHFXFLyQ�\�YDOLGDFLyQ�GHO�SURWRWLSR�ILQDO��(Q�HVWH�SURFHVR�HO�DOXPQDGR�VH�IDPLOLDUL]DUi�HQ�
HO� DXOD� FRQ� ODV�PHWRGRORJtDV� iJLOHV� TXH� SRGUtD� XWLOL]DU� D� OD� KRUD� GH� UHDOL]DU� VX� SURSLR�
SUR\HFWR�LQQRYDGRU�

)LQDOPHQWH�� VH� SODQWHD� HO� HQIRTXH� GH� HVWD�PDWHULD� GHVGH� XQD� SHUVSHFWLYD� WHyULFR�
SUiFWLFD��DSOLFDQGR� ORV�VDEHUHV�DO�GHVDUUROOR�GH�XQ�SUR\HFWR�HPSUHQGHGRU�HQ�FDGD�XQD�
GH� VXV� IDVHV��'H�HVWH�PRGR�� ORV� DSUHQGL]DMHV� VH� FRQVWUXLUiQ�HQ� \� GHVGH� OD� DFFLyQ��(O�
DOXPQDGR� LGHDUi�� JHVWLRQDUi� UHFXUVRV�� GHVDUUROODUi� SURWRWLSRV�� SDUWLFLSDUi� HQ� OD�
YDOLGDFLyQ�LWHUDWLYD�GH�ORV�PLVPRV�\�WRPDUi�GHFLVLRQHV�HQ�XQ�DPELHQWH�IOH[LEOH�\�DELHUWR�
TXH� OH� SHUPLWD� GHVSOHJDU� VXV� DSWLWXGHV� \� SRWHQFLDU� VXV� GHVWUH]DV� \� DFWLWXGHV�
HPSUHQGHGRUDV� WUDEDMDQGR� HQ� HTXLSR�� (VWD� GLQiPLFD� GH� WUDEDMR� JHQHUDUi� XQD� FXOWXUD�
FUHDWLYD��FRODERUDWLYD�\�GH�SDUWLFLSDFLyQ�GLULJLGD�D�FUHDU�YDORU�SDUD�ORV�GHPiV�

&RPSHWHQFLDV�HVSHFtILFDV�

�QDOL]DU$ࡀ�� \� YDORUDU� ODV� IRUWDOH]DV� \� GHELOLGDGHV� SURSLDV� \� GH� ORV� GHPiV��
UHIOH[LRQDQGR� VREUH� ODV� DSWLWXGHV� \� JHVWLRQDQGR� GH� IRUPD� HILFD]� ODV� HPRFLRQHV� \� ODV�
GHVWUH]DV� QHFHVDULDV�� SDUD� DGDSWDUVH� D� HQWRUQRV� FDPELDQWHV� \� GLVHxDU� XQ� SUR\HFWR�
SHUVRQDO�TXH�JHQHUH�YDORU�SDUD�ORV�GHPiV�

(O�DXWRFRQRFLPLHQWR�SHUPLWH�DO�DOXPQDGR�LQGDJDU�HQ�VXV�DVSLUDFLRQHV��QHFHVLGDGHV�
\�GHVHRV��GHVFXEULU�VXV�DSWLWXGHV�\��DVt��UHIOH[LRQDU�VREUH�VXV�IRUWDOH]DV�\�GHELOLGDGHV�\�
DSUHQGHU�D�YDORUDUODV�FRPR�IXHQWH�GH�FUHFLPLHQWR�SHUVRQDO��7DPELpQ�LPSOLFD�UHFRQRFHU�\�
JHVWLRQDU� HPRFLRQHV� SDUD� DGDSWDUVH� D� FRQWH[WRV� FDPELDQWHV� \� JOREDOL]DGRV� \� D�
VLWXDFLRQHV� LQFLHUWDV� TXH� SXHGDQ� JHQHUDU� XQ� FRQIOLFWR� FRJQLWLYR� \� HPRFLRQDO� FRQ� HO�
REMHWLYR�GH�SRQHU�HQ�PDUFKD�\�OOHYDU�D�FDER�XQ�SUR\HFWR�SHUVRQDO�FRQ�XQD�SURSXHVWD�GH�
YDORU�~QLFD��TXH�JDUDQWLFH�QXHYDV�RSRUWXQLGDGHV�HQ�WRGRV�ORV�iPELWRV�\�VLWXDFLRQHV�GH�OD�
YLGD��SHUVRQDOHV��VRFLDOHV��DFDGpPLFDV�\�SURIHVLRQDOHV��

(V� LPSRUWDQWH� DIURQWDU� HO� SUR\HFWR� FRQ� XQD� DFWLWXG� HPSUHQGHGRUD�� UHVROXWLYD��
LQQRYDGRUD� \� VRVWHQLEOH� TXH� SHUPLWD� OD� DGHFXDFLyQ� D� GLVWLQWRV� HQWRUQRV�� DVt� FRPR�
FRPSUHQGHU� OD� LPSRUWDQFLD� GH� GHVDUUROODU� HO� KiELWR� GH� DFWXDU� FRQ� FUHDWLYLGDG�� WDQWR�
LQGLYLGXDO� FRPR� FROHFWLYDPHQWH�� PHGLDQWH� HO� HQWUHQDPLHQWR� GH� OD� FDSDFLGDG� FUHDGRUD��
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DSOLFiQGROD� HQ� GLIHUHQWHV� HVFHQDULRV� SDUD� ORJUDU� DYDQFHV� SHUVRQDOHV�� VRFLDOHV��
FXOWXUDOHV��DUWtVWLFRV�\�HFRQyPLFRV�GH�YDORU�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&36$$���&&���&(���&&(&��

��8WLOL]DU�HVWUDWHJLDV�GH�FRQIRUPDFLyQ�GH�HTXLSRV��DVt�FRPR�KDELOLGDGHV�VRFLDOHVࡀ��
GH� FRPXQLFDFLyQ� H� LQQRYDFLyQ� iJLO�� DSOLFiQGRODV� FRQ� DXWRQRPtD� \� PRWLYDFLyQ� D� ODV�
GLQiPLFDV�GH�WUDEDMR�HQ�GLVWLQWRV�FRQWH[WRV��SDUD�FRQVWLWXLU�HTXLSRV�HILFDFHV�\�GHVFXEULU�
HO�YDORU�GH�FRRSHUDU�FRQ�RWUDV�SHUVRQDV�GXUDQWH�HO�SURFHVR�GH�LGHDFLyQ�\�GHVDUUROOR�GH�
VROXFLRQHV�HPSUHQGHGRUDV�

5HFRQRFHU�\�YDORUDU�ORV�UDVJRV�FDUDFWHUtVWLFRV�\�ODV�FXDOLGDGHV�SHUVRQDOHV�SURSLDV�\�
GH� ORV� GHPiV� UHVXOWD� LQGLVSHQVDEOH� SDUD� DIURQWDU� FRQ� p[LWR� XQ� SUR\HFWR�� 8QD� FRUUHFWD�
LGHQWLILFDFLyQ�GH�ODV�SRWHQFLDOLGDGHV�GH�ODV�SHUVRQDV�SHUPLWH�OD�FRQVWLWXFLyQ�GH�XQ�HTXLSR�
GH� WUDEDMR� HTXLOLEUDGR�� HILFD]�� FRRSHUDWLYR��PRWLYDGR� \� UHVSRQVDEOH� TXH� FRPSHQVH� ODV�
GHELOLGDGHV�\�SRWHQFLH�ODV�IRUWDOH]DV�GH�XQRV�\�RWURV��DGHFXiQGRVH�DVt�D�ODV�QHFHVLGDGHV�
GHO� SUR\HFWR� TXH� VH� SUHWHQGH� DERUGDU�� 6H� UHTXLHUH� OD� SXHVWD� HQ�PDUFKD� GH� GLIHUHQWHV�
HVWUDWHJLDV�SDUD�FRQVWLWXLU� ORV�HTXLSRV�GH� WUDEDMR��GHILQLHQGR�REMHWLYRV��QRUPDV�� UROHV�\�
UHVSRQVDELOLGDGHV� GH� PDQHUD� HTXLWDWLYD� \� IDYRUHFLHQGR� OD� GLYHUVLGDG� HQWUH� VXV�
LQWHJUDQWHV�� $Vt� VH� FRQVLJXHQ� HTXLSRV� PXOWLGLPHQVLRQDOHV�� LQFOXVLYRV�� FDSDFHV� GH�
JHQHUDU�� D� WUDYpV� GHO� GLiORJR�� XQD� LQWHOLJHQFLD� FROHFWLYD� TXH� OHV� SHUPLWD� IXQFLRQDU� FRQ�
DXWRQRPtD�\�FRQWULEXLU�D�OD�LQQRYDFLyQ�iJLO�

8Q� FRUUHFWR� GHVDUUROOR� \� XVR� GH� ODV� KDELOLGDGHV� VRFLDOHV� FRPR� OD� HPSDWtD�� OD�
DVHUWLYLGDG�� OD� QHJRFLDFLyQ�� HO� OLGHUD]JR� \� HO� UHVSHWR� KDFLD� ORV� LQWHUHVHV�� HOHFFLRQHV� H�
LGHDV�GH�ORV�GHPiV��DVt�FRPR�HO�FRQRFLPLHQWR�GH�GLVWLQWDV�OHQJXDV�\�XVR�GH�KDELOLGDGHV�
GH� FRPXQLFDFLyQ�� SHUPLWH� UHVSRQGHU� D� ODV� GLVWLQWDV� QHFHVLGDGHV� FRPXQLFDWLYDV� GH� ORV�
PLHPEURV� GHO� HTXLSR�� IDFLOLWD� XQD� YLVLyQ� FRPSDUWLGD�� XQ� EXHQ� FOLPD� GH� WUDEDMR� \� OD�
FRQVWUXFFLyQ� GH� YtQFXORV� GH� FRRSHUDFLyQ� TXH� UHGXQGHQ� HQ� HO� FUHFLPLHQWR� SHUVRQDO� \�
FROHFWLYR�H�LQWHQVLILTXHQ�YDORUHV�GH�UHVSHWR��HTXLGDG�H�LJXDOGDG�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&3���&36$$���&36$$���&&���&(��

��ODERUDU)ࡀ�� FRQ� VHQWLGR� pWLFR� \� VROLGDULR�� LGHDV� \� VROXFLRQHV� LQQRYDGRUDV� \�
VRVWHQLEOHV� TXH� GHQ� UHVSXHVWD� D� ODV� QHFHVLGDGHV� ORFDOHV� \� JOREDOHV� GHWHFWDGDV��
XWLOL]DQGR� PHWRGRORJtDV� iJLOHV� GH� LGHDFLyQ� \� DQDOL]DQGR� WDQWR� VXV� SXQWRV� IXHUWHV� \�
GpELOHV� FRPR�HO� LPSDFWR� TXH� SXHGDQ� JHQHUDU� HVDV� LGHDV� HQ� HO� HQWRUQR�� SDUD� ORJUDU� OD�
VXSHUDFLyQ�GH�UHWRV�UHODFLRQDGRV�FRQ�OD�SUHVHUYDFLyQ�\�FXLGDGR�GHO�PHGLR�QDWXUDO��VRFLDO��
FXOWXUDO�\�DUWtVWLFR�

3DUD�DIURQWDU�ORV�GHVDItRV�DFWXDOHV�UHVXOWD�LPSUHVFLQGLEOH�GRWDU�D�ODV�SHUVRQDV�GH�ODV�
KHUUDPLHQWDV� QHFHVDULDV� SDUD� TXH�� FRQ� LQLFLDWLYD� \� GHVGH� XQD� YLVLyQ� HPSUHQGHGRUD��
EXVTXHQ�� SURPXHYDQ� \� GHVDUUROOHQ� HILFD]PHQWH� LGHDV� \� VROXFLRQHV� LQQRYDGRUDV� \�
VRVWHQLEOHV�D�SUREOHPDV�\�QHFHVLGDGHV�GH�VX�HQWRUQR��TXH�GHQ�UHVSXHVWD�D�UHWRV�D�QLYHO�
ORFDO� TXH� SRGUtDQ� WUDVODGDUVH� D� FRQWH[WRV� PiV� DPSOLRV�� LQFOXVR� JOREDOHV�� 3DUD� ORJUDU�
HVWR�� HV� IXQGDPHQWDO� HQWUHQDU� OD� JHQHUDFLyQ� GH� LGHDV� \� VRPHWHUODV� D� SURFHVRV� GH�
YDOLGDFLyQ� D� WUDYpV� GHO� XVR� GH� PHWRGRORJtDV� iJLOHV�� DQDOL]DQGR� HO� LPSDFWR� TXH� OD�
PDWHULDOL]DFLyQ� GH� HVDV� LGHDV� SXGLHUD� SURYRFDU� HQ� ORV� GLVWLQWRV� FRQWH[WRV� \� iPELWRV�
YLWDOHV�\�VHFWRULDOHV�

(VWH� SURFHVR� GH� E~VTXHGD� GH� UHVSXHVWDV� D� ORV� GHVDItRV� DFWXDOHV� HVWi�
LQHYLWDEOHPHQWH� OLJDGR� D� ORV� YDORUHV� VRFLDOHV� \� SHUVRQDOHV�� 3RU� HOOR�� HQ� HO� SURFHVR� GH�
LGHDFLyQ�\�GLVHxR�GH� ODV� LGHDV�\�VROXFLRQHV�HV�QHFHVDULR� WHQHU�SUHVHQWHV� ORV�2EMHWLYRV�
GH� 'HVDUUROOR� 6RVWHQLEOH� \� DFWXDU� D� SDUWLU� GH� SULQFLSLRV� pWLFRV� TXH� FRQVLGHUHQ� OD�
SHUVSHFWLYD� GH� JpQHUR�� (VWR� LPSOLFD� FRQRFHU� \� WRPDU� FRQFLHQFLD� GH� ODV� GLVWLQWDV�
UHDOLGDGHV��YDORUDU� ODV�RSRUWXQLGDGHV�GH�QXHVWUR�PXQGR�\�GH�QXHVWUD�VRFLHGDG�FRQ�XQD�
DFWLWXG�SURDFWLYD�\�FRPSURPHWLGD�FRQ�VX�FXLGDGR��SURWHFFLyQ�\�SUHVHUYDFLyQ�
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(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&&���&(���&(���&(���&&(&��

�6HOHFFLRQDUࡀ�� \� UHXQLU� ORV� UHFXUVRV�GLVSRQLEOHV�HQ�HO� SURFHVR�GH�GHVDUUROOR�GH� OD�
LGHD�R�VROXFLyQ�FUHDWLYD�SURSXHVWD��FRQRFLHQGR� ORV�PHGLRV�GH�SURGXFFLyQ�\� ODV� IXHQWHV�
ILQDQFLHUDV�TXH�SURSRUFLRQDQ�GLFKRV�UHFXUVRV�\�DSOLFDQGR�HVWUDWHJLDV�GH�FDSWDFLyQ�GH�ORV�
PLVPRV�� SDUD� SRQHU� HQ� PDUFKD� HO� SUR\HFWR� TXH� OOHYH� D� OD� UHDOLGDG� OD� VROXFLyQ�
HPSUHQGHGRUD�

'HQWUR� GHO� SURFHVR� TXH� FRQOOHYD� WUDQVIRUPDU� ODV� LGHDV� HQ� SURWRWLSRV� GH� YDORU� HV�
REOLJDGR� FRQWHPSODU� XQD� IDVH� GLULJLGD� D� FRQVHJXLU� \� JHVWLRQDU� ORV� UHFXUVRV� KXPDQRV��
PDWHULDOHV��LQPDWHULDOHV�\�GLJLWDOHV�GLVSRQLEOHV��UHXQLHQGR�\�VHOHFFLRQDQGR�DTXHOORV�TXH�
GH� PDQHUD� pWLFD�� HILFLHQWH� \� VRVWHQLEOH� SXHGDQ� KDFHU� UHDOLGDG� XQD� LGHD� R� VROXFLyQ�
HPSUHQGHGRUD�� (VWD� SHUVSHFWLYD� GH� FRQVLGHUDU� OD� PRYLOL]DFLyQ� \� RSWLPL]DFLyQ� GH� ORV�
UHFXUVRV�FRPR�SDUWH�GHO�SODQ�GH�DFFLyQ�UHTXLHUH��DGHPiV��KDFHUOR�GHVGH�SODQWHDPLHQWRV�
pWLFRV� \� RIUHFLHQGR�� GH� HVWH� PRGR�� XQ� PRGHOR� GH� EXHQDV� SUiFWLFDV� TXH� LPSDFWH�
SRVLWLYDPHQWH�HQ�HO�FRQWH[WR�KDFLD�HO�TXH�YD�GLULJLGD�OD�LGHD��/D�pWLFD�VXE\DFH�GHVGH�ORV�
PRPHQWRV�LQLFLDOHV�GHO�SURFHVR�FUHDGRU�HQ�ODV�LQLFLDWLYDV�TXH�VH�HPSUHQGHQ��RULHQWDGDV�
DO� GHVDUUROOR� VRVWHQLEOH� \� DO� ELHQHVWDU� SDUD� WRGRV�� $VLPLVPR�� LPSUHJQD� WDPELpQ� OD�
SURWHFFLyQ�GH�ODV�LGHDV�\�VROXFLRQHV��OR�TXH�UHTXLHUH�GH�XQ�FRQRFLPLHQWR�HVSHFtILFR�SDUD�
JDUDQWL]DU� HO� UHVSHWR� D� ODV� FUHDFLRQHV� GH� ORV� GHPiV� \� ORV� GHUHFKRV� VREUH� ODV� LGHDV� \�
VROXFLRQHV�SURSLDV�

3RU� RWUR� ODGR�� SRQHU� HQ� PDUFKD� XQD� LGHD� YLDEOH� VXSRQH� DVXPLU� HO� UHWR� FRQ�
UHVSRQVDELOLGDG� \� TXH� OD� SHUVRQD� HPSUHQGHGRUD� \� ORV� HTXLSRV� SRVHDQ� FRQRFLPLHQWRV�
HFRQyPLFRV�� ILQDQFLHURV�� OHJDOHV�\� WpFQLFRV�HQWHQGLGRV� WDPELpQ�FRPR� UHFXUVRV�SURSLRV�
DGTXLULGRV�D�WUDYpV�GH�OD�IRUPDFLyQ��TXH�ORV�RULHQWHQ�HQ�OD�E~VTXHGD�GH�ILQDQFLDFLyQ�\�HO�
XVR�GH�KHUUDPLHQWDV�GLJLWDOHV�TXH�GHQ�GLIXVLyQ�\�SUR\HFFLyQ�D�ODV�LGHDV�\�VROXFLRQHV�HQ�
HO�SURFHVR�GH�UHDOL]DFLyQ�GH�ODV�PLVPDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&'���&(���&(��

�3UHVHQWDUࡀ�� \� H[SRQHU� LGHDV� \� VROXFLRQHV� FUHDWLYDV�� XWLOL]DQGR� HVWUDWHJLDV�
FRPXQLFDWLYDV� iJLOHV� \� YDORUDQGR� OD� LPSRUWDQFLD� GH� XQD� FRPXQLFDFLyQ� HIHFWLYD� \�
UHVSHWXRVD�� SDUD� WUDQVPLWLU� PHQVDMHV� FRQYLQFHQWHV� DGHFXDGRV� DO� FRQWH[WR� \� D� ORV�
REMHWLYRV�FRQFUHWRV�GH�FDGD�VLWXDFLyQ�\�YDOLGDU�ODV�LGHDV�\�VROXFLRQHV�SUHVHQWDGDV�

(O� PXQGR� JOREDO� \� FRPSOHMR� HQ� HO� TXH� YLYLPRV� H[LJH� IRUPDFLyQ� SDUD� PHMRUDU� OD�
FRPSHWHQFLD�FRPXQLFDWLYD�GH� ODV�SHUVRQDV��(V� LPSRUWDQWH�HQWHQGHU�TXH�ODV�HVWUDWHJLDV�
GH�FRPXQLFDFLyQ�VRQ�HOHPHQWRV�TXH�FREUDQ�HVSHFLDO�LPSRUWDQFLD�SDUD�TXH�XQD�SHUVRQD�
HPSUHQGHGRUD� LQWHUDFW~H� FRQ� RWUDV� GH� PDQHUD� HIHFWLYD� \� SRVLWLYD�� &RPSDUWLU� ORV�
FRQRFLPLHQWRV�\�ODV�H[SHULHQFLDV�FRQ�ORV�GHPiV�SHUPLWH�LGHDU�VROXFLRQHV�FRQWUDVWDGDV�H�
LQQRYDGRUDV�� PRWLYDU�� FRQYHQFHU�� WRPDU� GHFLVLRQHV� \� JHQHUDU� RSRUWXQLGDGHV�� (Q� HVWH�
VHQWLGR��OD�XWLOL]DFLyQ�GH�HVWUDWHJLDV�GH�FRPXQLFDFLyQ�iJLO�IDFLOLWD�OD�WDUHD�GH�H[SOLFDU�XQD�
LGHD� RULJLQDO� WUDQVPLWLHQGR�� FRQ� FODULGDG� \� UDSLGH]�� VXV� SXQWRV� IXHUWHV� \� GpELOHV��
$VLPLVPR��SHUPLWH�TXH�ORV�HTXLSRV�FRPSDUWDQ�ODV�LGHDV�FUHDWLYDV�JHQHUDGDV��ODV�YDOLGHQ�
R�ODV�GHVFDUWHQ�FRQ�UDSLGH]�\�WRPHQ�GHFLVLRQHV�VREUH�ODV�VROXFLRQHV�TXH�ILQDOPHQWH�VH�
HOLMDQ�SDUD�DIURQWDU�ORV�UHWRV�SURSXHVWRV�

3RU�RWUR�ODGR��WDPELpQ�HV�QHFHVDULR�TXH�HO�DOXPQDGR�DGTXLHUD�ODV�KHUUDPLHQWDV�SDUD�
SUHVHQWDU�\�H[SRQHU��GH�PDQHUD�FODUD��DWUDFWLYD�\�FRQYLQFHQWH��OD�LGHD�R�VROXFLyQ�TXH�VH�
YD� D� GHVDUUROODU� HQ� HO� SUR\HFWR� HPSUHQGHGRU�� FRQ� REMHWR� GH� UHXQLU� ORV� UHFXUVRV�
QHFHVDULRV�SDUD�OOHYDUOD�D�FDER�R�SDUD�GLIXQGLUOD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&/���&'���&36$$���&&���&(���&(��

�RPSUHQGHU&ࡀ�� DVSHFWRV� EiVLFRV� GH� OD� HFRQRPtD� \� ODV� ILQDQ]DV�� YDORUDQGR�
FUtWLFDPHQWH�HO�SUREOHPD�GH� OD�HVFDVH]�GH�UHFXUVRV�\� OD�QHFHVLGDG�GH�HOHJLU��DVt�FRPR�
ORV�SULQFLSLRV�GH� LQWHUDFFLyQ� VRFLDO� GHVGH�HO� SXQWR�GH� YLVWD� HFRQyPLFR�� SDUD� UHODFLRQDU�
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GLFKRV� DVSHFWRV� FRQ� OD� E~VTXHGD� \� SODQLILFDFLyQ� GH� ORV� UHFXUVRV� QHFHVDULRV� HQ� HO�
GHVDUUROOR�GH�OD�LGHD�R�VROXFLyQ�HPSUHQGHGRUD�TXH�DIURQWH�HO�UHWR�SODQWHDGR�GH�PDQHUD�
HILFLHQWH��HTXLWDWLYD�\�VRVWHQLEOH�

$FWXDOPHQWH� FRQRFHU� \� FRPSUHQGHU� GHVGH� XQ� HQIRTXH� HFRQyPLFR� HO� HQWRUQR� \� OD�
VRFLHGDG� HV� IXQGDPHQWDO�� (Q� HVWRV� FRQWH[WRV� HV� GRQGH� VXUJHQ� ODV� QHFHVLGDGHV� \�
RSRUWXQLGDGHV� D� ODV� TXH� KD\� TXH� DWHQGHU� RIUHFLHQGR� VROXFLRQHV� UHDOLVWDV�� HILFLHQWHV� \�
VRVWHQLEOHV�TXH�GHQ�UHVSXHVWD�D�ORV�QXHYRV�UHWRV�TXH�VH�SODQWHDQ�

([LVWHQ� FXDWUR� HOHPHQWRV� TXH� GHEHQ� VHU� DERUGDGRV�� SURPRYLHQGR� HQ� HO� DOXPQDGR�
XQD�UHIOH[LyQ�FUtWLFD��(O�SULPHUR�DOXGH�DO�SUREOHPD�HFRQyPLFR�TXH�FRQGLFLRQD�OD�WRPD�GH�
GHFLVLRQHV� GH� ODV� SHUVRQDV� HQ� IXQFLyQ� GHO� JUDGR� GH� HVFDVH]� SHUFLELGR� SDUD� FXEULU� ODV�
QHFHVLGDGHV� LQGLYLGXDOHV� \� FROHFWLYDV�� 'H� HOOR� VH� GHULYD� OD� LPSRUWDQFLD� GH� VDEHU�
LQWHUSUHWDU�LQGLFDGRUHV�\�DSUHQGHU�D�HQFRQWUDU�WHQGHQFLDV�HQ�ORV�PHUFDGRV�\�HQ�OD�SURSLD�
VRFLHGDG�GHVGH�XQ�SXQWR�GH�YLVWD�HFRQyPLFR��(O�VHJXQGR�VH� UHILHUH�D� OD�QHFHVLGDG�GH�
DGTXLULU�XQD�HGXFDFLyQ�ILQDQFLHUD�TXH�DSRUWH�ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�JXLDU�ODV�
GHFLVLRQHV�SHUVRQDOHV�GH�PDQHUD�UHVSRQVDEOH�\�D\XGH�HQ�OD�REWHQFLyQ�GH�UHFXUVRV�SDUD�
HPSUHQGHU�� (O� WHUFHUR� HV� UHODWLYR� DO� DQiOLVLV� GHO� HQWRUQR� HFRQyPLFR� \� VRFLDO� GHVGH� XQ�
SXQWR� GH� YLVWD� WDQWR� PDFURHFRQyPLFR� FRPR�PLFURHFRQyPLFR�� (VWD� FRPSUHQVLyQ� HV� HO�
SXQWR� GH� SDUWLGD� SDUD� GHWHFWDU� QHFHVLGDGHV� QR� FXELHUWDV� \� JHQHUDU� LGHDV� LQQRYDGRUDV�
TXH�GHQ�VROXFLyQ�D� ORV� UHWRV�DFWXDOHV�GH�PDQHUD�HILFLHQWH��HTXLWDWLYD�\�VRVWHQLEOH��3RU�
~OWLPR�� OD�SXHVWD�HQ�PDUFKD�GH�XQ�SUR\HFWR�HPSUHQGHGRU� LPSOLFD�VLWXDUOR�GHQWUR�GH�VX�
HQWRUQR�HFRQyPLFR�TXH��HQ�JUDQ�SDUWH��YD�D�GHWHUPLQDU�VX�YLDELOLGDG��SDUD�SUHYHU�VL�HO�
HQWRUQR�\�HO�VHFWRU�REMHWR�GH�OD�LQLFLDWLYD�FRQFUHWD�VRQ�IDYRUDEOHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&���&(���&(���&(��

�RQVWUXLU&ࡀ�� \� DQDOL]DU� GH� PDQHUD� FRRSHUDWLYD�� DXWyQRPD� \� iJLO� SURWRWLSRV�
LQQRYDGRUHV� \� VRVWHQLEOHV�� DSOLFDQGR� HVWUDWHJLDV� HILFDFHV� GH� GLVHxR� \� HMHFXFLyQ��
HYDOXDQGR� WRGDV� ODV� IDVHV� GHO� SURFHVR� GH� PDQHUD� FUtWLFD� \� pWLFD� \� YDOLGDQGR� ORV�
UHVXOWDGRV�REWHQLGRV��SDUD�PHMRUDU�\�SHUIHFFLRQDU�ORV�SURWRWLSRV�FUHDGRV�\�SDUD�FRQWULEXLU�
DO�DSUHQGL]DMH�\�HO�GHVDUUROOR�SHUVRQDO�\�FROHFWLYR�

(O� REMHWR� GH� XQ� SUR\HFWR� HPSUHQGHGRU� HV� OD� VROXFLyQ� LQQRYDGRUD� FRQYHUWLGD� HQ� XQ�
SURWRWLSR�ILQDO��HQ�XQ�ELHQ�R�VHUYLFLR�TXH�VH�XWLOL]D�HQ�HO�FRQWH[WR�DO�TXH�YD�GLULJLGR�

(VWH�SURWRWLSR�ILQDO�HV�HO�UHVXOWDGR�GH�XQ�SURFHVR�FRQVWUXFWLYR�TXH�VH�OOHYD�D�FDER�GH�
PDQHUD�FRRSHUDWLYD�H� LPSOLFD�HO�SDVR�SRU�GLVWLQWDV� IDVHV�TXH�KDQ�GH�VHU�HYDOXDGDV�GH�
PDQHUD�FRQWLQXD�FRQ�XQD�DFWLWXG�FUtWLFD�\�pWLFD��$Vt��HQ�HO�SURFHVR�FUHDWLYR�GH� LGHDFLyQ�
VH�SODQWHDQ�KLSyWHVLV� GH� VROXFLyQ�TXH�GHEHQ� WUDQVIRUPDUVH�HQ�DSUHQGL]DMHV� YDOLGDGRV��
3DUD�HOOR�VH�UHFXUUH�D� OD�FRQVWUXFFLyQ�GH�SURWRWLSRV�FRPR�UHSUHVHQWDFLyQ�WDQJLEOH�GH� OD�
VROXFLyQ�R�GH�OD�SDUWH�GH�OD�VROXFLyQ�TXH�TXHUHPRV�YDOLGDU��7UDV�OD�HOHFFLyQ�GHO�SURWRWLSR�
TXH�UHFRJH�OD�VROXFLyQ�LQQRYDGRUD��VH�GLVHxD��JHVWLRQD�\�HMHFXWD�HO�SUR\HFWR��SDUD�OR�FXDO�
HV�QHFHVDULR�FRQRFHU�\�VDEHU�HOHJLU�ODV�HVWUDWHJLDV�GH�JHVWLyQ�GH�ORV�UHFXUVRV��HO�PRGHOR�
RUJDQL]DWLYR�R�GH�QHJRFLR��HO�SODQ�GH�HMHFXFLyQ��DVt�FRPR�ODV�WpFQLFDV�\�KHUUDPLHQWDV�GH�
SURWRWLSDGR�� (V� QHFHVDULR� DSUHQGHU� D� WRPDU� GHFLVLRQHV� DGHFXDGDV� \� FRQ� SURJUHVLYD�
DXWRQRPtD�SDUD�OOHYDU�D�FDER�HO�SUR\HFWR�GH�IRUPD�YLDEOH�\�VRVWHQLEOH��FRQVLGHUDQGR�TXH�
OR�YHUGDGHUDPHQWH�LPSRUWDQWH�HV�HO�DSUHQGL]DMH�YDOLGDGR��3DUD�HYDOXDU�\�WHVWDU�SURWRWLSRV�
\D�JHQHUDGRV�HV� IXQGDPHQWDO�FRQRFHU�PHWRGRORJtDV�� WpFQLFDV�\�KHUUDPLHQWDV�GH�PRGR�
TXH�VH�SURGX]FD�HO�GHVDUUROOR�iJLO�� LWHUDWLYR�H� LQFUHPHQWDO�GHO�SURWRWLSR�ILQDO��(VWR�H[LJH�
SURJUDPDU�SHULRGRV�GH�WUDEDMR�FRUWRV�HQ�ORV�TXH�VH�SXHGDQ�FRPSUREDU�ORV�DSUHQGL]DMHV�
H[SHULPHQWDGRV� \� YDOLGDGRV�� \� RIUHFHU� VROXFLRQHV� ySWLPDV� \� VRVWHQLEOHV� HQ� HQWRUQRV�
FDPELDQWHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&'���&36$$���&36$$���&(���&(��
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&ULWHULRV�GH�HYDOXDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�GDSWDUVH$ࡀ��� D� HQWRUQRV� FRPSOHMRV� \� FUHDU� XQ� SUR\HFWR� SHUVRQDO� RULJLQDO� \�
JHQHUDGRU� GH� YDORU�� SDUWLHQGR�GH� OD� YDORUDFLyQ� FUtWLFD� VREUH� ODV� SURSLDV� DSWLWXGHV� \� ODV�
SRVLELOLGDGHV� FUHDWLYDV�� KDFLHQGR� KLQFDSLp� HQ� ODV� IRUWDOH]DV� \� GHELOLGDGHV� \� ORJUDQGR�
SURJUHVLYDPHQWH�HO�FRQWURO�FRQVFLHQWH�GH�ODV�HPRFLRQHV�

�8WLOL]DUࡀ��� HVWUDWHJLDV� GH� DQiOLVLV� UD]RQDGR� GH� ODV� IRUWDOH]DV� \� GHELOLGDGHV�
SHUVRQDOHV�\�GH�OD�LQLFLDWLYD�\�FUHDWLYLGDG�SURSLD�\�GH�ORV�GHPiV�

�HVWLRQDU�GH�IRUPD�HILFD]�ODV�HPRFLRQHV�\�GHVWUH]DV�SHUVRQDOHV��SURPRYLHQGR*ࡀ���
\�GHVDUUROODQGR�DFWLWXGHV�FUHDWLYDV�

&RPSHWHQFLD�HVSHFtILFD���

�RQVWLWXLU�HTXLSRV�GH�WUDEDMR�EDVDGRV�HQ�SULQFLSLRV�GH�HTXLGDG��FRHGXFDFLyQ�H&ࡀ���
LJXDOGDG� HQWUH� KRPEUHV� \� PXMHUHV�� DFWLWXG� SDUWLFLSDWLYD� \� YLVXDOL]DFLyQ� GH� PHWDV�
FRPXQHV�� XWLOL]DQGR� HVWUDWHJLDV� TXH� IDFLOLWHQ� OD� LGHQWLILFDFLyQ� \� RSWLPL]DFLyQ� GH� ORV�
UHFXUVRV�KXPDQRV�QHFHVDULRV�TXH�FRQGX]FDQ�D�OD�FRQVHFXFLyQ�GHO�UHWR�SURSXHVWR�

��3RQHU�HQ�SUiFWLFD�KDELOLGDGHV�VRFLDOHV��GH�FRPXQLFDFLyQ�DELHUWD��GH�PRWLYDFLyQࡀ���
GH� OLGHUD]JR� \� GH� FRRSHUDFLyQ� H� LQQRYDFLyQ� iJLO� WDQWR� GH� PDQHUD� SUHVHQFLDO� FRPR� D�
GLVWDQFLD�HQ�GLVWLQWRV�FRQWH[WRV�GH�WUDEDMR�HQ�HTXLSR�

�9DORUDU�\�UHVSHWDU�ODV�DSRUWDFLRQHV�GH�ORV�GHPiV�HQ�ODV�GLVWLQWDV�GLQiPLFDV�GHࡀ���
WUDEDMR�\�IDVHV�GHO�SURFHVR�OOHYDGR�D�FDER��UHVSHWDQGR�ODV�GHFLVLRQHV�WRPDGDV�GH�IRUPD�
FROHFWLYD�

&RPSHWHQFLD�HVSHFtILFD���

�3UHVHUYDUࡀ��� \� FXLGDU� HO� PHGLR� QDWXUDO�� VRFLDO�� FXOWXUDO� \� DUWtVWLFR� D� SDUWLU� GH�
SURSXHVWDV�\�DFWXDFLRQHV�ORFDOHV�\�JOREDOHV�TXH�SURPXHYDQ�HO�GHVDUUROOR�VRVWHQLEOH�FRQ�
YLVLyQ�FUHDWLYD��HPSUHQGHGRUD�\�FRPSURPHWLGD�

�6XSHUDUࡀ��� ORV� UHWRV� SURSXHVWRV� D� SDUWLU� GH� LGHDV� \� VROXFLRQHV� LQQRYDGRUDV� \�
VRVWHQLEOHV��HYDOXDQGR�VXV�YHQWDMDV�H�LQFRQYHQLHQWHV��DVt�FRPR�HO�LPSDFWR�TXH�SXGLHUDQ�
JHQHUDU�D�QLYHO�SHUVRQDO�\�HQ�HO�FRQWH[WR�DO�TXH�YDQ�GLULJLGDV�

�SOLFDU�PHWRGRORJtDV�iJLOHV�VLJXLHQGR$ࡀ��� ORV�FULWHULRV�\�SDXWDV�HVWDEOHFLGRV�HQ�HO�
SURFHVR�GH�FRQVWUXFFLyQ�GH� LGHDV�FUHDWLYDV�\�VRVWHQLEOHV�TXH�IDFLOLWHQ� OD�VXSHUDFLyQ�GH�
ORV� UHWRV� SODQWHDGRV� \� OD� REWHQFLyQ� GH� VROXFLRQHV� D� ODV� QHFHVLGDGHV� GHWHFWDGDV� FRQ�
VHQWLGR�pWLFR�\�VROLGDULR�

&RPSHWHQFLD�HVSHFtILFD���

�3RQHUࡀ��� HQ� PDUFKD� XQ� SUR\HFWR� TXH� OOHYH� D� OD� UHDOLGDG� XQD� VROXFLyQ�
HPSUHQGHGRUD�� VHOHFFLRQDQGR� \� UHXQLHQGR� ORV� UHFXUVRV� PDWHULDOHV�� LQPDWHULDOHV� \�
GLJLWDOHV�GLVSRQLEOHV�HQ�HO�SURFHVR�GH�LGHDFLyQ�FUHDWLYD�

�8WLOL]DUࡀ��� FRQ� DXWRQRPtD� HVWUDWHJLDV� GH� FDSWDFLyQ� \� JHVWLyQ� GH� UHFXUVRV�
FRQRFLHQGR�VXV� FDUDFWHUtVWLFDV� \�DSOLFiQGRODV�DO� SURFHVR�GH�FRQYHUVLyQ�GH� ODV� LGHDV�\�
VROXFLRQHV�HQ�DFFLRQHV�

��5HXQLUࡀ��� DQDOL]DU� \� VHOHFFLRQDU� FRQ� FULWHULRV� SURSLRV� ORV� UHFXUVRV� GLVSRQLEOHV��
SODQLILFDQGR�FRQ�FRKHUHQFLD�VX�RUJDQL]DFLyQ��GLVWULEXFLyQ��XVR�\�RSWLPL]DFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�9DOLGDUࡀ��� ODV� LGHDV�\�VROXFLRQHV�SUHVHQWDGDV�PHGLDQWH�PHQVDMHV�FRQYLQFHQWHV�\�
DGHFXDGRV� DO� FRQWH[WR� \� D� REMHWLYRV� FRQFUHWRV�� XWLOL]DQGR� HVWUDWHJLDV� FRPXQLFDWLYDV�
iJLOHV�DGHFXDGDV�D�FDGD�VLWXDFLyQ�FRPXQLFDWLYD�

��3UHVHQWDU�\�H[SRQHU�FRQ�FODULGDG�\�FRKHUHQFLD�ODV�LGHDV�\�VROXFLRQHV�FUHDWLYDVࡀ���
YDORUDQGR� OD� LPSRUWDQFLD�GH�PDQWHQHU�XQD�FRPXQLFDFLyQ�HILFD]�\� UHVSHWXRVD�D� OR� ODUJR�
GH�WRGR�HO�SURFHVR�

%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



&RPSHWHQFLD�HVSHFtILFD���

�HVDUUROODU'ࡀ��� XQD� LGHD� R� VROXFLyQ� HPSUHQGHGRUD� D� SDUWLU� GH� ORV� FRQRFLPLHQWRV��
GHVWUH]DV�\�DFWLWXGHV�DGTXLULGRV�GHVGH�HO�iPELWR�GH�OD�HFRQRPtD�\�ODV�ILQDQ]DV��YLHQGR�OD�
UHODFLyQ�HQWUH�HVWRV�\�ORV�UHFXUVRV�QHFHVDULRV�\�GLVSRQLEOHV�TXH�SHUPLWHQ�VX�GHVDUUROOR�

�RQRFHU&ࡀ��� GH� PDQHUD� DPSOLD� \� FRPSUHQGHU� FRQ� SUHFLVLyQ� ORV� FRQRFLPLHQWRV��
GHVWUH]DV� \� DFWLWXGHV� QHFHVDULRV� GHO� iPELWR� HFRQyPLFR� \� ILQDQFLHUR�� DSOLFiQGRORV� FRQ�
FRKHUHQFLD�D�VLWXDFLRQHV��DFWLYLGDGHV�R�SUR\HFWRV�FRQFUHWRV�

�IURQWDU$ࡀ��� ORV� UHWRV� GH� PDQHUD� HILFD]�� HTXLWDWLYD� \� VRVWHQLEOH�� HQ� GLVWLQWRV�
FRQWH[WRV� \� VLWXDFLRQHV�� UHDOHV� R� VLPXODGDV�� WUDQVILULHQGR� ORV� VDEHUHV� HFRQyPLFRV� \�
ILQDQFLHURV�QHFHVDULRV�

�9DORUDUࡀ��� FUtWLFDPHQWH� HO� SUREOHPD� HFRQyPLFR� GH� OD� HVFDVH]� GH� UHFXUVRV� \� OD�
QHFHVLGDG�GH�HOHJLU��DVt�FRPR�ORV�SULQFLSLRV�GH�LQWHUDFFLyQ�VRFLDO�GHVGH�HO�SXQWR�GH�YLVWD�
HFRQyPLFR��DSURYHFKDQGR�HVWH�FRQRFLPLHQWR�HQ�HO�DIURQWDPLHQWR�HILFD]�GH�UHWRV�

&RPSHWHQFLD�HVSHFtILFD���

�9DORUDU�OD�FRQWULEXFLyQ�GHO�SURWRWLSR�ILQDO�WDQWR�DO�DSUHQGL]DMH�FRPR�DO�GHVDUUROORࡀ���
SHUVRQDO� \� FROHFWLYR� HYDOXDQGR� GH� PDQHUD� FUtWLFD� \� pWLFD� WRGDV� ODV� IDVHV� GHO� SURFHVR�
OOHYDGR�D�FDER��DVt�FRPR�OD�DGHFXDFLyQ�GH�ODV�HVWUDWHJLDV�HPSOHDGDV�HQ�OD�FRQVWUXFFLyQ�
GHO�PLVPR�

�QDOL]DU�GH�PDQHUD�FUtWLFD�HO�SURFHVR�GH�GLVHxR�\�HMHFXFLyQ�OOHYDGR�D�FDER�HQ�OD$ࡀ���
UHDOL]DFLyQ�GH�ORV�SURWRWLSRV�FUHDGRV��HVWDEOHFLHQGR�FRPSDUDFLRQHV�HQWUH�OD�HIHFWLYLGDG��
OD�YLDELOLGDG�\�OD�DGHFXDFLyQ�ORJUDGD�HQ�ORV�SURFHVRV�\�ORV�UHVXOWDGRV�REWHQLGRV�

�8WLOL]DU�HVWUDWHJLDV�HILFDFHV�GH�GLVHxR�\�HMHFXFLyQ�VHOHFFLRQDQGR�DTXHOODV�TXHࡀ���
IDFLOLWHQ�OD�FRQVWUXFFLyQ�GHO�SURWRWLSR�ILQDO�GH�PDQHUD�iJLO��FRRSHUDWLYD�\�DXWyQRPD�

6DEHUHV�EiVLFRV�

�O�SHUILO�GH�OD�SHUVRQD�HPSUHQGHGRUD��LQLFLDWLYD�\�FUHDWLYLGDG)ࡀ�$

�O�SHUILO�GH)° OD�SHUVRQD�HPSUHQGHGRUD��$XWRFRQILDQ]D��DXWRFRQRFLPLHQWR��HPSDWtD��
SHUVHYHUDQFLD�� LQLFLDWLYD� \� UHVLOLHQFLD�� 7pFQLFDV� GH� GLDJQyVWLFR� GH� GHELOLGDGHV� \�
IRUWDOH]DV�

�UHDWLYLGDG��LGHDV�\�VROXFLRQHV��3HQVDPLHQWR�GH�GLVHxR�R�� .$")�/#$)&$)"�\�RWUDV&°
PHWRGRORJtDV�GH�LQQRYDFLyQ�iJLO�

�RPXQLFDFLyQ��PRWLYDFLyQ��QHJRFLDFLyQ�\�OLGHUD]JR��+DELOLGDGHV�VRFLDOHV&°
�HVWLyQ*° GH� HPRFLRQHV�� (VWUDWHJLDV� GH� JHVWLyQ� GH� OD� LQFHUWLGXPEUH� \� WRPD� GH�

GHFLVLRQHV� HQ� FRQWH[WRV� FDPELDQWHV��(O� HUURU� \� OD� YDOLGDFLyQ� FRPR�RSRUWXQLGDGHV� SDUD�
DSUHQGHU�

�O�HQWRUQR�FRPR�IXHQWH�GH�LGHDV�\�RSRUWXQLGDGHV)ࡀ�%

�D/° SHUVSHFWLYD� HFRQyPLFD� GHO� HQWRUQR�� (O� SUREOHPD� HFRQyPLFR�� OD� HVFDVH]� GH�
UHFXUVRV� \� OD� QHFHVLGDG�GH�HOHJLU�� /D� HOHFFLyQ� HQ� HFRQRPtD�� FRVWHV�� DQiOLVLV�PDUJLQDO��
LQFHQWLYRV��(O�FRPSRUWDPLHQWR�GH�ODV�SHUVRQDV�HQ�ODV�GHFLVLRQHV��&RPHUFLR��ELHQHVWDU�\�
GHVLJXDOGDGHV�

�O�HQWRUQR�HFRQyPLFR�HPSUHVDULDO��/RV�DJHQWHV�HFRQyPLFRV�\�HO�IOXMR�FLUFXODU�GH�OD)°
UHQWD��(O� IXQFLRQDPLHQWR�GH� ORV�PHUFDGRV��(O�PHUFDGR�\� ODV�RSRUWXQLGDGHV�GH�QHJRFLR��
DQiOLVLV� GHO� HQWRUQR� JHQHUDO� R� PDFURHQWRUQR�� DQiOLVLV� GHO� HQWRUQR� HVSHFtILFR� R�
PLFURHQWRUQR��(O�VLVWHPD�ILQDQFLHUR��/D�HPSUHVD�\�VX�UHVSRQVDELOLGDG�VRFLDO��/D�GHFLVLyQ�
HPSUHVDULDO�\�OD�LQQRYDFLyQ�FRPR�IXHQWH�GH�WUDQVIRUPDFLyQ�VRFLDO�

�O)° HQWRUQR� VRFLDO�� FXOWXUDO� \� DPELHQWDO� GHVGH� XQD� SHUVSHFWLYD� HFRQyPLFD�� /D�
HFRQRPtD�FRODERUDWLYD��/D�KXHOOD�HFROyJLFD�\�OD�HFRQRPtD�FLUFXODU��/D�HFRQRPtD�VRFLDO�\�
VROLGDULD�� /RV�2EMHWLYRV� GH�'HVDUUROOR� 6RVWHQLEOH� �2'6�� \� HO� GHVDUUROOR� ORFDO�� 6HFWRUHV�
SURGXFWLYRV�\�JpQHURV�GHO�HQWRUQR�FXOWXUDO�\�DUWtVWLFR��$JHQWHV�TXH�DSR\DQ�OD�FUHDFLyQ�GH�
SUR\HFWRV�FXOWXUDOHV�HPSUHQGHGRUHV�
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�VWUDWHJLDV)° GH� H[SORUDFLyQ� GHO� HQWRUQR�� %~VTXHGD� \� JHVWLyQ� GH� OD� LQIRUPDFLyQ��
0pWRGRV�GH�DQiOLVLV�GH�OD�FRPSHWHQFLD�

�D�YLVLyQ�HPSUHQGHGRUD/°

�5HFXUVRV�SDUD�OOHYDU�D�FDER�XQ�SUR\HFWR�HPSUHQGHGRUࡀ�&

�0LVLyQ��YLVLyQ�\�YDORUHV�GH�OD�HPSUHVD�R�HQWLGDG��/D�RUJDQL]DFLyQ�\�JHVWLyQ�GH�ODV°
HQWLGDGHV�HPSUHQGHGRUDV��)XQFLRQHV�GH�OD�HPSUHVD�

�RV�HTXLSRV/° HQ� ODV� HPSUHVDV� \� RUJDQL]DFLRQHV��(VWUDWHJLDV� iJLOHV� GH� WUDEDMR� HQ�
HTXLSR��)RUPDFLyQ�\�IXQFLRQDPLHQWR�GH�HTXLSRV�GH�WUDEDMR

�DV�ILQDQ]DV�SHUVRQDOHV�\�GHO�SUR\HFWR�HPSUHQGHGRU/°�FRQWURO�\�JHVWLyQ�GHO�GLQHUR��
)XHQWHV�\�FRQWURO�GH�LQJUHVRV�\�JDVWRV��5HFXUVRV�ILQDQFLHURV�D�FRUWR�\�ODUJR�SOD]R�\�VX�
UHODFLyQ� FRQ� HO� ELHQHVWDU� ILQDQFLHUR�� (O� HQGHXGDPLHQWR�� )XHQWHV� GH� ILQDQFLDFLyQ� \�
FDSWDFLyQ�GH�UHFXUVRV�ILQDQFLHURV��/D�JHVWLyQ�GHO�ULHVJR�ILQDQFLHUR�\�ORV�VHJXURV�

�D�UHDOL]DFLyQ�GHO�SUR\HFWR�HPSUHQGHGRU/ࡀ�'

�O�UHWR�R�GHVDItR�FRPR�REMHWLYR)°
��3ODQLILFDFLyQ° JHVWLyQ� \� HMHFXFLyQ� GH� XQ� SUR\HFWR� HPSUHQGHGRU�� 'HO� UHWR� DO�

SURWRWLSR�
�HVDUUROOR�iJLO�GH�SURGXFWR'°
�7pFQLFDV�\�KHUUDPLHQWDV�GH�SURWRWLSDGR�UiSLGR°
�3UHVHQWDFLyQ�H�LQWURGXFFLyQ�GHO�SURWRWLSR�HQ�HO�HQWRUQR��(VWUDWHJLDV�GH�GLIXVLyQ°
�\�9DOLGDFLyQ° WHVWDGR�GH�SURWRWLSRV��9DORUDFLyQ�GHO�SURFHVR�GH� WUDEDMR�� ,QQRYDFLyQ�

iJLO�
�O)° XVXDULR� FRPR� GHVWLQDWDULR� ILQDO� GHO� SURWRWLSR�� /D� WRPD� GH� GHFLVLRQHV� GH� ORV�

XVXDULRV��(O�XVXDULR�FRPR�FRQVXPLGRU��'HUHFKRV�\�REOLJDFLRQHV�GH�ORV�FRQVXPLGRUHV�
�HUHFKRV�VREUH�HO�SURWRWLSR'°�OD�SURSLHGDG�LQWHOHFWXDO�H�LQGXVWULDO�

(GXFDFLyQ�)tVLFD

/D�(GXFDFLyQ�)tVLFD�HQ�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�GD�FRQWLQXLGDG�
DO� WUDEDMR� UHDOL]DGR�HQ� OD� HWDSD�DQWHULRU� \� D� ORV� UHWRV� FODYH�TXH�HQ�HOOD� FRPHQ]DURQ�D�
DERUGDUVH��TXH�SDVDQ��HQWUH�RWURV��SRU�FRQVHJXLU�TXH�HO�DOXPQDGR�FRQVROLGH�XQ�HVWLOR�GH�
YLGD� DFWLYR�� DVLHQWH� HO� FRQRFLPLHQWR� GH� OD� SURSLD� FRUSRUDOLGDG�� GLVIUXWH� GH� ODV�
PDQLIHVWDFLRQHV� FXOWXUDOHV� GH� FDUiFWHU� PRWRU�� LQWHJUH� DFWLWXGHV� HFRVRFLDOPHQWH�
UHVSRQVDEOHV�R�DILDQFH�HO�GHVDUUROOR�GH� WRGRV� ORV�SURFHVRV�GH� WRPD�GH�GHFLVLRQHV�TXH�
LQWHUYLHQHQ�HQ�OD�UHVROXFLyQ�GH�VLWXDFLRQHV�PRWULFHV��(VWRV�HOHPHQWRV�FRQWULEX\HQ�D�TXH�
HO�DOXPQDGR�VHD�PRWUL]PHQWH�FRPSHWHQWH�� IDFLOLWDQGR�DVt� VX�GHVDUUROOR� LQWHJUDO��SXHVWR�
TXH�OD�PRWULFLGDG�FRQVWLWX\H�XQ�HOHPHQWR�HVHQFLDO�H�LQGLVRFLDEOH�GHO�SURSLR�DSUHQGL]DMH�

/DV�FRPSHWHQFLDV�HVWDEOHFLGDV�HQ�HO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO� WpUPLQR�GH� OD�
HQVHxDQ]D�EiVLFD��MXQWR�D�ORV�REMHWLYRV�JHQHUDOHV�GH�OD�HWDSD��KDQ�FRQFUHWDGR�HO�PDUFR�
GH� DFWXDFLyQ� SDUD� GHILQLU� OD� VHULH� GH� FRPSHWHQFLDV� HVSHFtILFDV� GH� HVWD� PDWHULD�� (VWH�
QXHYR� HOHPHQWR� FXUULFXODU� VH� FRQYLHUWH� HQ� HO� UHIHUHQWH� D� VHJXLU� SDUD� GDU� IRUPD� D� OD�
HGXFDFLyQ� ItVLFD�TXH�VH�SUHWHQGH�GHVDUUROODU��PiV�FRPSHWHQFLDO�� DFWXDO� \�DOLQHDGD�FRQ�
ORV�UHWRV�GHO�VLJOR�;;,�

/DV�FRPSHWHQFLDV�HVSHFtILFDV�GH�OD�PDWHULD�GH�(GXFDFLyQ�)tVLFD�UHFRJHQ�\�VLQWHWL]DQ�
HVWRV�UHWRV�SDUD�FRQVROLGDU�XQ�HVWLOR�GH�YLGD�DFWLYR�\�VDOXGDEOH�TXH�SHUPLWD�DO�DOXPQDGR�
SHUSHWXDUOR� D� OR� ODUJR� GH� VX� YLGD� D� WUDYpV� GH� OD� SODQLILFDFLyQ� DXWyQRPD� \� OD�
DXWRUUHJXODFLyQ�GH�VX�SUiFWLFD�ItVLFD�\�GH�WRGRV�ORV�FRPSRQHQWHV�TXH�DIHFWHQ�D�OD�VDOXG�

/D�PRWULFLGDG�VH�GHVDUUROODUi�HQ�HO�VHQR�GH�SUiFWLFDV�PRWULFHV�FRQ�GLIHUHQWHV�OyJLFDV�
LQWHUQDV�� FRQ� REMHWLYRV� YDULDGRV� \� HQ� FRQWH[WRV� GH� FHUWLGXPEUH� H� LQFHUWLGXPEUH�� /D�
UHVROXFLyQ�GH�VLWXDFLRQHV�PRWULFHV�HQ�GLIHUHQWHV�HVSDFLRV�SHUPLWLUi�DO�DOXPQDGR�DIURQWDU�
OD�SUiFWLFD�PRWUL]�FRQ�GLVWLQWDV�ILQDOLGDGHV��O~GLFD��DJRQtVWLFD��IXQFLRQDO��VRFLDO��H[SUHVLYD�
\�FRPXQLFDWLYD��FUHDWLYD��FDWiUWLFD�R�GH�LQWHUDFFLyQ�FRQ�HO�PHGLR�XUEDQR�\�QDWXUDO�

3DUD� DERUGDU� FRQ� SRVLELOLGDGHV� GH� p[LWR� ODV� QXPHURVDV� VLWXDFLRQHV�PRWULFHV� D� ODV�
TXH� VH� YHUi� H[SXHVWR� HO� DOXPQDGR� D� OR� ODUJR� GH� VX� YLGD�� VHUi� SUHFLVR� GHVDUUROODU� GH�
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PDQHUD� LQWHJUDO� FDSDFLGDGHV� GH� FDUiFWHU� FRJQLWLYR� \� PRWRU�� SHUR� WDPELpQ� DIHFWLYR�
PRWLYDFLRQDO�� GH� UHODFLRQHV� LQWHUSHUVRQDOHV� \� GH� LQVHUFLyQ� VRFLDO�� 'H� HVWH� PRGR�� HO�
DOXPQDGR�WHQGUi�TXH�DSUHQGHU�D�JHVWLRQDU�VXV�HPRFLRQHV�\�VXV�KDELOLGDGHV�VRFLDOHV�HQ�
FRQWH[WRV�YDULDGRV�GH�SUiFWLFD�PRWUL]�

(O� DOXPQDGR� WDPELpQ� GHEHUi� UHFRQRFHU� \� YDORUDU� GLIHUHQWHV�PDQLIHVWDFLRQHV� GH� OD�
FXOWXUD� PRWUL]� FRPR� SDUWH� UHOHYDQWH� GHO� SDWULPRQLR� FXOWXUDO�� H[SUHVLYR� \� DUWtVWLFR�� TXH�
SRGUiQ�FRQYHUWLUVH�HQ�REMHWR�GH�GLVIUXWH�\�DSUHQGL]DMH��(VWH�FRQRFLPLHQWR�HQ�SURIXQGLGDG�
GHEHUi�GLULJLUVH�D�FRPSUHQGHU��HQWUH�RWURV��HO�OXJDU�TXH�RFXSD�HO�GHSRUWH�HQ�OD�VRFLHGDG�
DFWXDO��DVt�FRPR�VXV�LPSOLFDFLRQHV�HQ�HO�iPELWR�HFRQyPLFR��SROtWLFR��VRFLDO�\�GH�OD�VDOXG�
FRPR�Pi[LPD�UHSUHVHQWDFLyQ�GH�OD�FXOWXUD�PRWUL]�HQ�OD�DFWXDOLGDG�

)LQDOPHQWH�� VH� FRQWLQXDUi� LQVLVWLHQGR� HQ� OD� QHFHVLGDG� GH� FRQYLYLU� GH� PDQHUD�
UHVSHWXRVD�FRQ�HO�PHGLR�DPELHQWH�\�FRQ�ORV�VHUHV�YLYRV�TXH�KDELWDQ�HQ�pO��GHVDUUROODQGR�
SDUD� HOOR� DFWLYLGDGHV� ItVLFR�GHSRUWLYDV� HQ� FRQWH[WRV� YDULDGRV� \� SDUWLFLSDQGR� HQ� VX�
RUJDQL]DFLyQ�GHVGH�SODQWHDPLHQWRV�EDVDGRV�HQ�OD�FRQVHUYDFLyQ�\�OD�VRVWHQLELOLGDG�

(O�JUDGR�GH�GHVDUUROOR�\�FRQVHFXFLyQ�GH�ODV�GLIHUHQWHV�FRPSHWHQFLDV�HVSHFtILFDV�GH�
OD�PDWHULD�VHUi�HYDOXDGR�D�WUDYpV�GH�ORV�FULWHULRV�TXH�FRQVWLWX\HQ�HO�UHIHUHQWH�SDUD�OOHYDU�
D�FDER�HVWH�SURFHVR��/D�UHODFLyQ�H[LVWHQWH�HQWUH�ORV�FULWHULRV�GH�HYDOXDFLyQ�\�ORV�VDEHUHV�
EiVLFRV�SHUPLWLUi�LQWHJUDU�\�FRQWH[WXDOL]DU�OD�HYDOXDFLyQ�HQ�HO�VHQR�GH�ODV�VLWXDFLRQHV�GH�
DSUHQGL]DMH�D�OR�ODUJR�GH�OD�HWDSD�

/RV�VDEHUHV�EiVLFRV�GH�OD�PDWHULD�GH�(GXFDFLyQ�)tVLFD�VH�RUJDQL]DQ�HQ�VHLV�EORTXHV��
(VWRV�VDEHUHV�GHEHUiQ�GHVDUUROODUVH�HQ�GLVWLQWRV�FRQWH[WRV�FRQ� OD� LQWHQFLyQ�GH�JHQHUDU�
VLWXDFLRQHV� GH� DSUHQGL]DMH� YDULDGDV�� &RPR� FRQVHFXHQFLD� GH� HOOR�� VH� GHEHUi� HYLWDU�
FHQWUDU� ODV�VLWXDFLRQHV�GH�DSUHQGL]DMH�H[FOXVLYDPHQWH�HQ�XQ�~QLFR�EORTXH�� WUDWDQGR�GH�
LQWHJUDU�VDEHUHV�GH�GLVWLQWDV�SURFHGHQFLDV�

(O�EORTXH�WLWXODGR�¨9LGD�DFWLYD�\�VDOXGDEOH©�DERUGD�ORV�WUHV�FRPSRQHQWHV�GH�OD�VDOXG�
°ItVLFD�� PHQWDO� \� VRFLDO°� D� WUDYpV� GHO� GHVDUUROOR� GH� UHODFLRQHV� SRVLWLYDV� HQ� FRQWH[WRV�
IXQFLRQDOHV� GH� SUiFWLFD� ItVLFR�GHSRUWLYD�� UHFKD]DQGR� ORV� FRPSRUWDPLHQWRV� DQWLVRFLDOHV��
GLVFULPLQDWRULRV�R�FRQWUDULRV�D�OD�VDOXG�TXH�SXHGHQ�SURGXFLUVH�HQ�HVWRV�iPELWRV�

(O� VHJXQGR� EORTXH�� ¨2UJDQL]DFLyQ� \� JHVWLyQ� GH� OD� DFWLYLGDG� ItVLFD©�� LQFOX\H� FXDWUR�
FRPSRQHQWHV�GLIHUHQFLDGRV��OD�HOHFFLyQ�GH�OD�SUiFWLFD�ItVLFD��OD�SUHSDUDFLyQ�GH�OD�SUiFWLFD�
PRWUL]�� OD� SODQLILFDFLyQ� \� DXWRUUHJXODFLyQ� GH� SUR\HFWRV� PRWRUHV� \� OD� JHVWLyQ� GH� OD�
VHJXULGDG�DQWHV��GXUDQWH�\�GHVSXpV�GH�OD�DFWLYLGDG�ItVLFD�\�GHSRUWLYD�

¨5HVROXFLyQ� GH� SUREOHPDV� HQ� VLWXDFLRQHV�PRWULFHV©� HV� XQ� EORTXH� FRQ� XQ� FDUiFWHU�
WUDQVGLVFLSOLQDU�TXH�DERUGD� WUHV�DVSHFWRV�FODYH�� OD� WRPD�GH�GHFLVLRQHV��HO�XVR�HILFLHQWH�
GH� ORV� FRPSRQHQWHV� FXDOLWDWLYRV� \� FXDQWLWDWLYRV� GH� OD� PRWULFLGDG�� \� ORV� SURFHVRV� GH�
FUHDWLYLGDG�PRWUL]��(VWRV� VDEHUHV�GHEHUiQ�GHVDUUROODUVH�HQ� FRQWH[WRV�PX\� YDULDGRV�GH�
SUiFWLFD� TXH�� HQ� FXDOTXLHU� FDVR�� UHVSRQGHUiQ� D� OD� OyJLFD� LQWHUQD� GH� OD� DFFLyQ� PRWUL]�
GHVGH� OD� TXH� VH� KDQ� GLVHxDGR� ORV� VDEHUHV�� DFFLRQHV� LQGLYLGXDOHV�� FRRSHUDWLYDV�� GH�
RSRVLFLyQ�\�GH�FRODERUDFLyQ�RSRVLFLyQ�

(O� FXDUWR� EORTXH�� ¨$XWRUUHJXODFLyQ� HPRFLRQDO� H� LQWHUDFFLyQ� VRFLDO� HQ� VLWXDFLRQHV�
PRWULFHV©��VH�FHQWUD��SRU�XQ�ODGR��HQ�TXH�HO�DOXPQDGR�GHVDUUROOH�ORV�SURFHVRV�GLULJLGRV�D�
UHJXODU� VX� UHVSXHVWD� HPRFLRQDO� DQWH� VLWXDFLRQHV� GHULYDGDV� GH� OD� SUiFWLFD� GH� DFWLYLGDG�
ItVLFD�\�GHSRUWLYD��\��SRU�RWUR�� LQFLGH�VREUH�HO�GHVDUUROOR�GH� ODV�KDELOLGDGHV�VRFLDOHV�\�HO�
IRPHQWR�GH�ODV�UHODFLRQHV�LQFOXVLYDV�\�FRQVWUXFWLYDV�HQWUH�TXLHQHV�SDUWLFLSDQ�HQ�HVWH�WLSR�
GH�FRQWH[WRV�PRWULFHV�

(O� EORTXH� ¨0DQLIHVWDFLRQHV� GH� OD� FXOWXUD� PRWUL]©� HQJORED� WUHV� FRPSRQHQWHV�� HO�
FRQRFLPLHQWR� GH� OD� FXOWXUD� PRWUL]� WUDGLFLRQDO�� OD� FXOWXUD� DUWtVWLFR�H[SUHVLYD�
FRQWHPSRUiQHD�\�HO�GHSRUWH�FRPR�PDQLIHVWDFLyQ�FXOWXUDO�

<�� SRU� ~OWLPR�� HO� EORTXH� ¨,QWHUDFFLyQ� HILFLHQWH� \� VRVWHQLEOH� FRQ� HO� HQWRUQR©� LQFLGH�
VREUH� OD� LQWHUDFFLyQ� FRQ� HO� PHGLR� QDWXUDO� \� XUEDQR� GHVGH� XQD� WULSOH� YHUWLHQWH�� VX� XVR�
GHVGH� OD� PRWULFLGDG�� VX� FRQVHUYDFLyQ� GHVGH� XQD� YLVLyQ� VRVWHQLEOH� \� VX� FDUiFWHU�
FRPSDUWLGR�GHVGH�XQD�SHUVSHFWLYD�FRPXQLWDULD�GHO�HQWRUQR�

3RU� OD�YLWDO� LQIOXHQFLD�GHO�PRYLPLHQWR�HQ�HO�DSUHQGL]DMH��VH�UHFRPLHQGD�HO�GHVDUUROOR�
GH�GLVWLQWDV�VLWXDFLRQHV�GH�DSUHQGL]DMH�TXH�LQFRUSRUHQ�HO�PRYLPLHQWR�FRPR�UHFXUVR��DVt�
FRPR� HQIRTXHV� \� SUR\HFWRV� LQWHUGLVFLSOLQDUHV� HQ� OD�PHGLGD� HQ� TXH� VHD� SRVLEOH�� (VWDV�
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VLWXDFLRQHV� LQWHJUDUiQ� SURFHVRV� RULHQWDGRV� D� OD� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� \�
GHEHUiQ�HQIRFDUVH�GHVGH�GLIHUHQWHV�EORTXHV�GH�VDEHUHV��HYLWDQGR�FHQWUDUVH�HQ�XQR�GH�
PDQHUD�H[FOXVLYD�\��VLPXOWiQHDPHQWH��GHVGH�OD�DUWLFXODFLyQ�FRQ�HOHPHQWRV�SOXUDOHV�FRPR�
ODV�GLIHUHQWHV�RSFLRQHV�PHWRGROyJLFDV�GH�FDUiFWHU�SDUWLFLSDWLYR��PRGHORV�SHGDJyJLFRV��HO�
WLSR� \� OD� LQWHQFLyQ� GH� ODV� DFWLYLGDGHV� SODQWHDGDV�� OD� RUJDQL]DFLyQ� GH� ORV� JUXSRV�� OD�
FRQVROLGDFLyQ�GH�XQD�DXWRHVWLPD�SRVLWLYD�HQ�HO�DOXPQDGR�R�OD�FUHDFLyQ�GH�XQD�FRQFLHQFLD�
GH� JUXSR�FODVH�� 6HUi� LJXDOPHQWH� LPSRUWDQWH� WHQHU� HQ� FXHQWD� OD� UHJXODFLyQ� GH� ORV�
SURFHVRV�FRPXQLFDWLYRV��HO�GHVDUUROOR�GH�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��OD�FRQYHUVLyQ�GH�
HVSDFLRV� \� PDWHULDOHV� HQ� RSRUWXQLGDGHV� GH� DSUHQGL]DMH� R� OD� WUDQVIHUHQFLD� GHO�
FRQRFLPLHQWR�DGTXLULGR�D�RWURV�FRQWH[WRV�VRFLDOHV�SUy[LPRV�TXH�SHUPLWDQ�FRPSUREDU�HO�
YDORU� GH� OR� DSUHQGLGR�� DVSHFWR� HVWH� ~OWLPR� FODYH� SDUD� XQD� VRFLHGDG� PiV� MXVWD� \�
HTXLWDWLYD��7RGRV�HVWRV�SURFHVRV�GHEHQ�HVWDEOHFHUVH�HQ�IXQFLyQ�GH�OD�LQWHUUHODFLyQ�GH�ORV�
VDEHUHV��HO�GRFHQWH��HO�DOXPQDGR�\�HO�FRQWH[WR�HQ�HO�TXH�VH�DSOLFDQ��SHUR��VREUH� WRGR��
WHQLHQGR�FODUR�SRU�TXp�\�SDUD�TXp�VH�XWLOL]DQ�

&RPSHWHQFLDV�HVSHFtILFDV�

�GRSWDU$ࡀ�� XQ� HVWLOR� GH� YLGD� DFWLYR� \� VDOXGDEOH�� VHOHFFLRQDQGR� H� LQFRUSRUDQGR�
LQWHQFLRQDOPHQWH� DFWLYLGDGHV� ItVLFDV� \� GHSRUWLYDV� HQ� ODV� UXWLQDV� GLDULDV� D� SDUWLU� GH� XQ�
DQiOLVLV�FUtWLFR�GH�ORV�PRGHORV�FRUSRUDOHV�\�GHO�UHFKD]R�GH�ODV�SUiFWLFDV�TXH�FDUH]FDQ�GH�
EDVH�FLHQWtILFD��SDUD�KDFHU�XQ�XVR�VDOXGDEOH�\�DXWyQRPR�GHO�WLHPSR�OLEUH�\�DVt�PHMRUDU�OD�
FDOLGDG�GH�YLGD�

/D� DGTXLVLFLyQ� GH� HVWD� FRPSHWHQFLD� HVSHFtILFD� VH� DOFDQ]DUi� D� WUDYpV� GH� OD�
SDUWLFLSDFLyQ� SRVLWLYD� HQ� XQD� YDULDGD� JDPD� GH� SURSXHVWDV� ItVLFR�GHSRUWLYDV� TXH�
SURSRUFLRQDUiQ� DO� FRQMXQWR� GHO� DOXPQDGR� XQ� DPSOLR� UHSHUWRULR� GH� KHUUDPLHQWDV�� (O�
FRQRFLPLHQWR� GH� HVWDV� KHUUDPLHQWDV� \� OD� H[SHULPHQWDFLyQ� FRQ� ODV�PLVPDV� OH� SHUPLWLUi�
FRPHQ]DU� D� JHVWLRQDU�� SODQLILFDU� \� DXWRUUHJXODU� VX� SUiFWLFD� PRWUL]�� DVt� FRPR� RWURV�
HOHPHQWRV� TXH� FRQGLFLRQDQ� OD� VDOXG�� \� REWHQHU� GDWRV� FRQ� XQ� YDORU� GH� DXWRGLDJQyVWLFR�
UHVSHFWR�DO�JUXSR�GH�LJXDOHV�

(VWD�FRPSHWHQFLD�GH�FDUiFWHU�WUDQVGLVFLSOLQDU�LPSUHJQD�OD�JOREDOLGDG�GH�OD�PDWHULD�GH�
(GXFDFLyQ� )tVLFD�� \� SXHGH� DERUGDUVH� GHVGH� OD� SDUWLFLSDFLyQ� DFWLYD�� OD� DOLPHQWDFLyQ�
VDOXGDEOH�� OD� PRYLOLGDG� DFWLYD�� OD� HGXFDFLyQ� SRVWXUDO�� HO� FXLGDGR� GHO� FXHUSR�� HO�
DXWRFRQFHSWR��OD�DXWRHVWLPD��OD�LPDJHQ�SHUFLELGD�HQ�HO�FDPSR�GH�OD�DFWLYLGDG�ItVLFD�\�HO�
GHSRUWH�R�HO�DQiOLVLV�GH� ORV�FRPSRUWDPLHQWRV�DQWLVRFLDOHV�\�GLVFULPLQDWRULRV�\� ORV�PDORV�
KiELWRV� SDUD� OD� VDOXG� TXH� VH� SURGXFHQ� HQ� FRQWH[WRV� FRWLGLDQRV� R� YLQFXODGRV� FRQ� HO�
GHSRUWH� \� OD� SUiFWLFD� GH� DFWLYLGDG� ItVLFD�� HQWUH� RWURV�� ([LVWHQ� GLVWLQWDV� IyUPXODV� \�
FRQWH[WRV� GH� DSOLFDFLyQ� SDUD� PDWHULDOL]DU� HVWRV� DSUHQGL]DMHV�� FRPHQ]DQGR� SRU� OD�
SODQLILFDFLyQ�SHUVRQDO�GH� OD�SUiFWLFD�PRWUL]�R�HO�DQiOLVLV�GH�GLIHUHQWHV�DVSHFWRV�SDUD�HO�
PDQWHQLPLHQWR�GH�XQD�GLHWD�VDOXGDEOH��SDVDQGR�SRU�HO�DQiOLVLV�FUtWLFR�GH�VLWXDFLRQHV�TXH�
WHQJDQ�TXH�YHU�FRQ�OD�PRWULFLGDG��KDVWD�ORV�SULPHURV�DX[LOLRV��OD�SUHYHQFLyQ�GH�OHVLRQHV�R�
OD� SDUWLFLSDFLyQ� HQ� XQD� DPSOLD� JDPD� GH� SURSXHVWDV� ItVLFR�GHSRUWLYDV� TXH� DSRUWHQ�
FRQWH[WR�D�WRGR�OR�DQWHULRU�D�WUDYpV�GH�OD�WUDQVIHUHQFLD�D�VX�YLGD�FRWLGLDQD��(O�EXHQ�XVR�
GH�OD�WHFQRORJtD�GHEH�VHU�DOLDGD�GHVGH�XQ�SXQWR�GH�YLVWD�WUDQVGLVFLSOLQDU��HVSHFLDOPHQWH�
HQ�HVWD�FRPSHWHQFLD��HQ� OD� OXFKD�FRQWUD�HO�VHGHQWDULVPR�\� ODV� OODPDGDV�HQIHUPHGDGHV�
KLSRFLQpWLFDV�RFDVLRQDGDV��HQ�JUDQ�PHGLGD��SRU�HO�DXPHQWR�GHO� WLHPSR�GH�H[SRVLFLyQ�D�
ODV�SDQWDOODV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���67(0���&'���&36$$���&36$$��

��GDSWDU$ࡀ�� FRQ� SURJUHVLYD� DXWRQRPtD� HQ� VX� HMHFXFLyQ�� ODV� FDSDFLGDGHV� ItVLFDV��
SHUFHSWLYR�PRWULFHV� \� FRRUGLQDWLYDV�� DVt� FRPR� ODV� KDELOLGDGHV� \� GHVWUH]DV� PRWULFHV��
DSOLFDQGR�SURFHVRV�GH�SHUFHSFLyQ��GHFLVLyQ�\�HMHFXFLyQ�DGHFXDGRV�D�OD�OyJLFD�LQWHUQD�\�D�
ORV�REMHWLYRV�GH�GLIHUHQWHV�VLWXDFLRQHV�FRQ�GLILFXOWDG�YDULDEOH��SDUD� UHVROYHU� VLWXDFLRQHV�
GH� FDUiFWHU� PRWRU� YLQFXODGDV� FRQ� GLVWLQWDV� DFWLYLGDGHV� ItVLFDV� IXQFLRQDOHV�� GHSRUWLYDV��
H[SUHVLYDV� \� UHFUHDWLYDV�� \� SDUD� FRQVROLGDU� DFWLWXGHV� GH� VXSHUDFLyQ�� FUHFLPLHQWR� \�
UHVLOLHQFLD�DO�HQIUHQWDUVH�D�GHVDItRV�ItVLFRV�
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(VWD� FRPSHWHQFLD� LPSOLFD� WRPDU� GHFLVLRQHV� DMXVWDGDV� D� ODV� FLUFXQVWDQFLDV�� GHILQLU�
PHWDV�� HODERUDU� SODQHV� VHQFLOORV�� VHFXHQFLDU� DFFLRQHV�� HMHFXWDU� OR� SODQLILFDGR�� DQDOL]DU�
TXp�RFXUUH�GXUDQWH�HO�SURFHVR��FDPELDU�GH�HVWUDWHJLD�VL�IXHUD�SUHFLVR�\�YDORUDU�ILQDOPHQWH�
HO� UHVXOWDGR��6LQ�HPEDUJR��HV� LPSRUWDQWH�GHVWDFDU�TXH�WRGR�HOOR�VH�GHEH�SURGXFLU�HQ�HO�
VHQR�GH�SUiFWLFDV�PRWULFHV�FRQ�GLIHUHQWHV�OyJLFDV�LQWHUQDV��LQGLYLGXDO��GH�FRRSHUDFLyQ��GH�
RSRVLFLyQ� R� GH� FRODERUDFLyQ�RSRVLFLyQ��� FRQ� REMHWLYRV� YDULDGRV� \� HQ� FRQWH[WRV� GH�
FHUWLGXPEUH�H�LQFHUWLGXPEUH�

(VWRV�DVSHFWRV�GHEHUiQ�GHVDUUROODUVH�HQ�FRQWH[WRV�GH�SUiFWLFD�PX\�YDULDGRV��(QWUH�
HOORV� SRGUtDQ� GHVWDFDUVH� ORV� SUR\HFWRV� \� PRQWDMHV� UHODFLRQDGRV� FRQ� ODV� FRPEDV�� ORV�
PDODEDUHV��ODV�DFWLYLGDGHV�DFUREiWLFDV�R�ODV�FLUFHQVHV��ORV�GHVDItRV�ItVLFRV�FRRSHUDWLYRV��
OD�GUDPDWL]DFLyQ�GH�FXHQWRV�PRWRUHV�\��SRU�VXSXHVWR��ORV�GHSRUWHV��(Q�UHODFLyQ�FRQ�HVWRV�
~OWLPRV��\�D�PRGR�GH�HMHPSOR��HV�SRVLEOH�HQFRQWUDU�GLVWLQWDV�PDQLIHVWDFLRQHV�VHJ~Q�VXV�
FDUDFWHUtVWLFDV�� GHVGH� MXHJRV� GHSRUWLYRV� GH� LQYDVLyQ� �I~WERO� JDpOLFR��0'/$(�/ �� '��-*.. ��
HQWUH�RWURV��FRQ�R�VLQ�RSRVLFLyQ�UHJXODGD��KDVWD�MXHJRV�GH�UHG�\�PXUR��YROHLERO��IURQWHQLV��
+$�&' ��''�� SDODGyV� R� VHPHMDQWHV��� SDVDQGR� SRU� GHSRUWHV� GH� FDPSR� \� EDWH� w-*0)� -.��
.*!/��''�� HWF���� GH� EODQFR� \� GLDQD� w�*��$��� WLUR� FRQ� DUFR� R� VLPLODUHV��� GH� OXFKD� �MXGR��
HVJULPD�X�RWUDV�PRGDOLGDGHV�DXWyFWRQDV�GH� OXFKD��HQWUH�RWURV��R�GH�FDUiFWHU� LQGLYLGXDO�
w.&�/ ��RULHQWDFLyQ��JLPQDVLD�GHSRUWLYD�R�DWOHWLVPR�\�VXV�PRGDOLGDGHV��HQWUH�RWURV���3DUD�
JDUDQWL]DU�XQD�RIHUWD�YDULDGD��DO�WpUPLQR�GH�OD�HWDSD�HO�DOXPQDGR�KDEUi�SDUWLFLSDGR�HQ�DO�
PHQRV� XQD� PDQLIHVWDFLyQ� GHSRUWLYD� GH� FDGD� FDWHJRUtD�� &XPSOLGR� HVWH� UHTXLVLWR�� VHUi�
SRVLEOH�UHSHWLU�DOJXQD�FDWHJRUtD��SHUR�SULRUL]DQGR��HQ�OD�PHGLGD�GH�OR�SRVLEOH�\�VHJ~Q�ODV�
FLUFXQVWDQFLDV� FRQFUHWDV� GH� FDGD� FHQWUR�� ODV�PDQLIHVWDFLRQHV�PHQRV� FRQRFLGDV� SRU� HO�
DOXPQDGR�R�DTXHOODV�TXH�GHVWDTXHQ�SRU�VX�FDUiFWHU�PL[WR�R�LQFOXVLYR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&36$$���&36$$���&(���&(��

�RPSDUWLU&ࡀ�� HVSDFLRV� GH� SUiFWLFD� ItVLFR�GHSRUWLYD� FRQ� LQGHSHQGHQFLD� GH� ODV�
GLIHUHQFLDV� FXOWXUDOHV�� VRFLDOHV�� GH� JpQHUR� \� GH� KDELOLGDG�� SULRUL]DQGR� HO� UHVSHWR� HQWUH�
SDUWLFLSDQWHV� \� D� ODV� UHJODV� VREUH� ORV� UHVXOWDGRV�� DGRSWDQGR� XQD� DFWLWXG� FUtWLFD� DQWH�
FRPSRUWDPLHQWRV�DQWLGHSRUWLYRV�R�FRQWUDULRV�D� OD� FRQYLYHQFLD�\�GHVDUUROODQGR�SURFHVRV�
GH�DXWRUUHJXODFLyQ�HPRFLRQDO� TXH� FDQDOLFHQ�HO� IUDFDVR� \� HO� p[LWR� HQ�HVWDV� VLWXDFLRQHV��
SDUD�FRQWULEXLU�FRQ�SURJUHVLYD�DXWRQRPtD�DO�HQWHQGLPLHQWR�VRFLDO�\�DO�FRPSURPLVR�pWLFR�
HQ�ORV�GLIHUHQWHV�HVSDFLRV�HQ�ORV�TXH�VH�SDUWLFLSD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�VLW~D�HQ�HO�SXQWR�GH�FRQYHUJHQFLD�HQWUH�OR�SHUVRQDO��
OR�VRFLDO�\�OR�pWLFR��'HVGH�HOOD�VH�SRQHQ�HQ�MXHJR�ODV�FDSDFLGDGHV�YROLWLYDV�DO�VHUYLFLR�GH�
PHWDV�SHUVRQDOHV�R�GH�HTXLSR��HVSHFLDOPHQWH�HQ�FRQWH[WRV�TXH�UHTXLHUHQ�GH�HVIXHU]R�\�
SHUVHYHUDQFLD�� DFWLYDQGR� OD� DXWRPRWLYDFLyQ� \� OD� DFWLWXG� SRVLWLYD� SDUD� DIURQWDU� UHWRV��
UHJXODQGR� OD� LPSXOVLYLGDG�� WROHUDQGR� OD� IUXVWUDFLyQ�\�SHUVHYHUDQGR�DQWH� ODV�GLILFXOWDGHV��
(Q� HO� SODQR� SHUVRQDO�� FRQOOHYD� DGHPiV� OD� LGHQWLILFDFLyQ� GH� ODV� HPRFLRQHV� \� ORV�
VHQWLPLHQWRV�TXH�VH�YLYHQ�HQ�HO�VHQR�GH�OD�SUiFWLFD�PRWUL]��OD�H[SUHVLyQ�SRVLWLYD�GH�HVWRV�
\�VX�JHVWLyQ�DGHFXDGD�HQ�DUDV�GH�DPRUWLJXDU�GH� IRUPD�FRQVWUXFWLYD� ORV�HIHFWRV�GH� ODV�
HPRFLRQHV� \� VHQWLPLHQWRV� GHVDJUDGDEOHV� TXH� JHQHUDQ�� DVt� FRPR� GH� SURPRFLRQDU� ODV�
HPRFLRQHV�DJUDGDEOHV��$VLPLVPR��HQ�UHODFLyQ�FRQ�HO�SURSLR�FXHUSR��VXSRQH�HO�GHVDUUROOR�
GH�KDELOLGDGHV�SDUD�OD�SUHVHUYDFLyQ�\�HO�FXLGDGR�GH�OD�LQWHJULGDG�SHUVRQDO�

(O� SODQR� FROHFWLYR� LPSOLFD� SRQHU� HQ� MXHJR� KDELOLGDGHV� VRFLDOHV� SDUD� DIURQWDU� OD�
LQWHUDFFLyQ�FRQ�ODV�SHUVRQDV�FRQ�ODV�TXH�VH�FRQYHUJH�HQ�OD�SUiFWLFD�PRWUL]��6H�WUDWD�GH�
GLDORJDU�� GHEDWLU�� FRQWUDVWDU� LGHDV� \� SRQHUVH� GH� DFXHUGR� SDUD� UHVROYHU� VLWXDFLRQHV��
H[SUHVDU� SURSXHVWDV�� SHQVDPLHQWRV� \� HPRFLRQHV�� HVFXFKDU� DFWLYDPHQWH�� \� DFWXDU� FRQ�
DVHUWLYLGDG�� &RPR� FRQVHFXHQFLD� GH� HOOR� VH� DEDUFDUiQ� VLWXDFLRQHV� GH� DUELWUDMH� \�
PHGLDFLyQ� FRQWH[WXDOL]DGDV�HQ� ODV�SUiFWLFDV�GHSRUWLYDV�TXH� VH�SUDFWLTXHQ��7DPELpQ� VH�
SUHWHQGH� LQFLGLU� D� QLYHO� GH� UHSUHVHQWDFLyQ� \� YLVLELOL]DFLyQ� GH� ODV� GHVLJXDOGDGHV�� GH� DKt�
TXH�HQ�HVWD�HWDSD�\�D�WUDYpV�GH�HVWD�FRPSHWHQFLD�VH�IRPHQWHQ�PRGHORV�TXH�FRQWULEX\DQ�
D� GHPRFUDWL]DU� HO� XVR� GH� ORV� HVSDFLRV� GHSRUWLYRV� FRPSDUWLGRV� SDUD� D\XGDU� D� VXSHUDU�
EDUUHUDV�YLQFXODGDV�FRQ�HVWHUHRWLSRV�VRFLDOHV�\�GH�JpQHUR�TXH�D~Q�SHUVLVWHQ�HQ�DOJXQDV�
PDQLIHVWDFLRQHV� GHSRUWLYDV�� )LQDOPHQWH�� SUHWHQGH� D\XGDU� D� LGHQWLILFDU� \� JHQHUDU� XQD�
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DFWLWXG�FUtWLFD�IUHQWH�D�ORV�FRPSRUWDPLHQWRV�LQFtYLFRV�TXH�VH�GDQ�HQ�HO�GHSRUWH��GHVGH�OD�
EDVH�KDVWD� OD�DOWD�FRPSHWLFLyQ��/D�HYROXFLyQ� OyJLFD�GH�HVWD�FRPSHWHQFLD� UHVSHFWR�D� OD�
HWDSD� DQWHULRU� LQFLGH� HQ� HO� GHVDUUROOR� GH� KiELWRV� DXWyQRPRV� UHODFLRQDGRV� FRQ� HVWRV�
DVSHFWRV�� FRQ� OD� UHVROXFLyQ� GLDOyJLFD� GH� ORV� FRQIOLFWRV� \� FRQ� OD� DXWRUUHJXODFLyQ� GH� ODV�
HPRFLRQHV�TXH�VXVFLWDQ�ODV�SUiFWLFDV�ItVLFR�GHSRUWLYDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&36$$���&36$$���&36$$���&&��

��3UDFWLFDUࡀ�� DQDOL]DU� \� YDORUDU� GLVWLQWDV� PDQLIHVWDFLRQHV� GH� OD� FXOWXUD� PRWUL]�
DSURYHFKDQGR� ODV� SRVLELOLGDGHV� \� UHFXUVRV� H[SUHVLYRV� TXH� RIUHFHQ� HO� FXHUSR� \� HO�
PRYLPLHQWR� \� SURIXQGL]DQGR� HQ� ODV� FRQVHFXHQFLDV� GHO� GHSRUWH� FRPR� IHQyPHQR� VRFLDO��
DQDOL]DQGR�FUtWLFDPHQWH�VXV�PDQLIHVWDFLRQHV�GHVGH�OD�SHUVSHFWLYD�GH�JpQHUR�\�GHVGH�ORV�
LQWHUHVHV� HFRQyPLFR�SROtWLFRV� TXH� OR� URGHDQ�� SDUD� DOFDQ]DU� XQD� YLVLyQ� PiV� UHDOLVWD��
FRQWH[WXDOL]DGD�\�MXVWD�GH�OD�PRWULFLGDG�HQ�HO�PDUFR�GH�ODV�VRFLHGDGHV�DFWXDOHV�

(VWD� FRPSHWHQFLD� SURIXQGL]D� HQ� HO� FRQFHSWR� GH� OD� FXOWXUD�PRWUL]� TXH� HO� DOXPQDGR�
KDEUi�LGR�FRQVWUX\HQGR�GXUDQWH�OD�HWDSD�GH�SULPDULD��6H�WUDWD�GH�FRQWLQXDU�FRQVROLGDQGR�
OD�LGHQWLGDG�SURSLD�D�SDUWLU�GH�HVWH�FRQRFLPLHQWR��DQWHULRUPHQWH�YLYHQFLDGR�GH�XQD�IRUPD�
HPLQHQWHPHQWH�SUiFWLFD�\��D�SDUWLU�GH�DKRUD��HQ�HVWD�QXHYD�HWDSD��DGHPiV��GH�PDQHUD�
LQWHQFLRQDOPHQWH� FRQWH[WXDOL]DGD� \� FRPSUHQVLYD�� HQ� HO� VHQWLGR� PiV� IXQFLRQDO�� GDQGR�
YDORU� GH� XWLOLGDG� D� OR� TXH� VH� KDFH�� FRQWH[WXDOL]DGD� HQ� XQ�PXQGR� GLYHUVR� HQ� WpUPLQRV�
FXOWXUDOHV� TXH� UHTXLHUH� GH� XQ�PDUFR� GH� DQiOLVLV� TXH� SHUPLWD� FRPSUHQGHU� JOREDOPHQWH�
FDGD� PDQLIHVWDFLyQ� GHVGH� HO� FRQRFLPLHQWR� GH� ORV� IDFWRUHV� FRQ� ORV� TXH� VH� UHODFLRQD�
�KLVWRULD��LQWHUHVHV�HFRQyPLFRV��SROtWLFRV�R�VRFLDOHV���\�FRPSUHQVLYD�HQ�FODUD�DOXVLyQ�D�OD�
RULHQWDFLyQ� FRPSHWHQFLDO� GHO� FXUUtFXOR�� GHVGH� OD� TXH� HO� PHUR� FRQRFLPLHQWR� QR� UHVXOWD�
VXILFLHQWH�

([LVWHQ�QXPHURVRV�FRQWH[WRV�HQ� ORV�TXH�GHVDUUROODU�HVWD�FRPSHWHQFLD��&RPR�HQ� OD�
HWDSD� DQWHULRU�� OD� FXOWXUD� PRWUL]� WUDGLFLRQDO� SRGUtD� DERUGDUVH� D� WUDYpV� GH� MXHJRV�
WUDGLFLRQDOHV�\�SRSXODUHV��GDQ]DV�SURSLDV�GHO�IRONORUH�WUDGLFLRQDO��MXHJRV�PXOWLFXOWXUDOHV�R�
GDQ]DV� GHO� PXQGR�� HQWUH� RWURV�� 3DUD� DERUGDU� OD� FXOWXUD� DUWtVWLFR�H[SUHVLYD�
FRQWHPSRUiQHD� SRGUtDQ� HPSOHDUVH� WpFQLFDV� H[SUHVLYDV� FRQFUHWDV� �FRPR� OD�
LPSURYLVDFLyQ��OD�PtPLFD�R�OD�SDQWRPLPD���HO�WHDWUR��WHDWUR�JHVWXDO�R�GH�PiVFDUDV��WHDWUR�
GH� VRPEUDV�� WHDWUR� GH� OX]� QHJUD�� WHDWUR� GH� FDOOH� R� VLPLODUHV��� UHSUHVHQWDFLRQHV� PiV�
HODERUDGDV� �OXFKD� HVFpQLFD�� MXHJRV� GH� URO� R� DFWLYLGDGHV� FLUFHQVHV� HQWUH� RWURV��� R�
DFWLYLGDGHV� UtWPLFR�PXVLFDOHV� FRQ� FDUiFWHU� H[SUHVLYR� �SHUFXVLyQ� FRUSRUDO�� EDLOHV��
FRUHRJUDItDV� X� RWUDV� H[SUHVLRQHV� VHPHMDQWHV��� $GHPiV�� HQ� HVWD� HWDSD�� HVWRV� VDEHUHV�
SRGUtDQ� HQULTXHFHUVH� LQFRUSRUDQGR� HOHPHQWRV� GH� FUtWLFD� VRFLDO�� HPRFLRQHV� R�
FRHGXFDFLyQ� D� ODV� UHSUHVHQWDFLRQHV�� )LQDOPHQWH�� HQ� OR� TXH� UHVSHFWD� DO� GHSRUWH� FRPR�
PDQLIHVWDFLyQ�FXOWXUDO��VH�SRGUtDQ� OOHYDU�D�FDER�GHEDWHV�\�DQiOLVLV�FUtWLFRV�VREUH�FLHUWRV�
HVWHUHRWLSRV�GH�JpQHUR�SUHVHQWHV�HQ�HO�GHSRUWH�R�VREUH� OD�FDUD�RFXOWD�GHO�PLVPR��TXH�
HVFRQGH�LQWHUHVHV�HFRQyPLFRV�\�SROtWLFRV�TXH�YDQ�PiV�DOOi�GH�OD�VDOXG�GH�ODV�SHUVRQDV�R�
GH�OD�FRPSHWLFLyQ�VDQD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&���&&���&&(&���&&(&���&&(&���&&(&��

�GRSWDU$ࡀ�� XQ� HVWLOR� GH� YLGD� VRVWHQLEOH� \� HFRVRFLDOPHQWH� UHVSRQVDEOH� DSOLFDQGR�
PHGLGDV�GH� VHJXULGDG� LQGLYLGXDOHV� \� FROHFWLYDV� HQ� OD� SUiFWLFD� ItVLFR�GHSRUWLYD� VHJ~Q�HO�
HQWRUQR� \� GHVDUUROODQGR� FRODERUDWLYD� \� FRRSHUDWLYDPHQWH� DFFLRQHV� GH� VHUYLFLR� D� OD�
FRPXQLGDG�YLQFXODGDV�D�OD�DFWLYLGDG�ItVLFD�\�DO�GHSRUWH��SDUD�FRQWULEXLU�DFWLYDPHQWH�D�OD�
FRQVHUYDFLyQ�GHO�PHGLR�QDWXUDO�\�XUEDQR�

/D� DGRSFLyQ� GH� KiELWRV� UHVSHWXRVRV� FRQ� HO�PHGLR� DPELHQWH� GHEH� FRQVROLGDUVH� HQ�
HVWD� HWDSD�� FRQWLQXDQGR� FRQ� HO� GHVDUUROOR� GH� DFFLRQHV� GHVWLQDGDV� D�PHMRUDU� HO�PXQGR�
GHVGH�OR� ORFDO�SDUD�FRQWULEXLU�D� OD�VRVWHQLELOLGDG�D�HVFDOD�JOREDO��6LQ�HPEDUJR��HO�JUDGR�
GH�PDGXUH]�TXH�DOFDQ]DUi�HO�DOXPQDGR�D� OR� ODUJR�GH�HVWD�HWDSD�OH�SHUPLWLUi� LU�XQ�SDVR�
PiV�DOOi��SDUWLFLSDQGR�HQ�OD�RUJDQL]DFLyQ�GH�DFWLYLGDGHV�HQ�GLVWLQWRV�FRQWH[WRV��\D�VHDQ�
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QDWXUDOHV�R�XUEDQRV��TXH��DGHPiV�GH�UHVSHWDU�HO�PHGLRDPELHQWH�\�D�ORV�VHUHV�YLYRV�TXH�
HQ�pO�KDELWDQ��WUDWDUiQ�GH�PHMRUDUOR��(VWH�HQIRTXH�GH�UHVSRQVDELOLGDG�HFROyJLFD�\�VRFLDO��
TXH�FRQVLGHUD�HO�PHGLR�FRPR�XQ�ELHQ�FRPXQLWDULR��SRGUtD�GDU�OXJDU�D�OD�RUJDQL]DFLyQ�GH�
HYHQWRV�\�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�EHQpILFDV��HQ�OD�OtQHD�GH�SODQWHDPLHQWRV�FRPR�HO�
DSUHQGL]DMH�VHUYLFLR�

'H�HVWD� IRUPD��HQ� OR�TXH�UHVSHFWD�D� ORV�HQWRUQRV�XUEDQRV��H[LVWHQ�PDQLIHVWDFLRQHV�
FRPR�ORV�FLUFXLWRV�GH�FDOLVWHQLD��HO��-*..!$/��HO�SDWLQDMH��HO�.&�/ ��HO�+�-&*0-�R�ODV�GLVWLQWDV�
WLSRORJtDV� GH� GDQ]DV� XUEDQDV�� HQWUH� RWURV�� TXH� VH� SXHGHQ� GHVDUUROODU� HQ� HVSDFLRV� R�
LQVWDODFLRQHV�SUy[LPRV�DO�FHQWUR��(Q� OR�UHODWLYR�DO�PHGLR�QDWXUDO��VHJ~Q� OD�XELFDFLyQ�GHO�
FHQWUR��VXV�SRVLELOLGDGHV�FRQWH[WXDOHV�\�OD�GLVSRQLELOLGDG�GH�DFFHVR�TXH�WHQJD�D�GLVWLQWRV�
HPSOD]DPLHQWRV� QDWXUDOHV�� WDQWR� WHUUHVWUHV� FRPR� DFXiWLFRV�� HV� SRVLEOH� HQFRQWUDU� XQD�
YDULDGD�JDPD�GH�FRQWH[WRV�GH�DSOLFDFLyQ��GHVGH�HO�VHQGHULVPR��ODV�UXWDV�SRU�YtDV�YHUGHV��
OD� HVFDODGD�� HO� UiSHO�� HO� HVTXt�� HO� VDOYDPHQWR� PDUtWLPR�� OD� RULHQWDFLyQ� �WDPELpQ� HQ�
HVSDFLRV� XUEDQRV��� KDVWD� HO� FLFORWXULVPR� R� ODV� UXWDV� %77�� HO� IUDQTXHDPLHQWR� GH�
REVWiFXORV� R� OD� FDEX\HUtD�� HQWUH� RWURV�� WRGRV� HOORV� DIURQWDGRV� GHVGH� OD� ySWLFD� GH� ORV�
SUR\HFWRV� GLULJLGRV� D� OD� LQWHUDFFLyQ� FRQ� HO� HQWRUQR� GHVGH� XQ� HQIRTXH� VRVWHQLEOH�� HQ� HO�
TXH� WDPELpQ� VH� LQFOX\HQ� ODV� DFWLYLGDGHV� FRPSOHPHQWDULDV� \� H[WUDHVFRODUHV� WDQ�
YLQFXODGDV�FRQ�HVWH�WLSR�GH�H[SHULHQFLDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&&���&(���&(��

�0-.*.�+-$( -*�4�. "0)�*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�VWDEOHFHU)ࡀ��� \� RUJDQL]DU� VHFXHQFLDV� VHQFLOODV� GH� DFWLYLGDG� ItVLFD� RULHQWDGD� DO�
FRQFHSWR�LQWHJUDO�GH�VDOXG�\�DO�HVWLOR�GH�YLGD�DFWLYR��D�SDUWLU�GH�XQD�YDORUDFLyQ�GHO�QLYHO�
LQLFLDO�\�UHVSHWDQGR�OD�SURSLD�UHDOLGDG�H�LGHQWLGDG�FRUSRUDO�

�RPHQ]DU&ࡀ��� D� LQFRUSRUDU� FRQ� SURJUHVLYD� DXWRQRPtD� SURFHVRV� GH� DFWLYDFLyQ�
FRUSRUDO��GRVLILFDFLyQ�GHO�HVIXHU]R��DOLPHQWDFLyQ�VDOXGDEOH��HGXFDFLyQ�SRVWXUDO��UHODMDFLyQ�
H�KLJLHQH�GXUDQWH�OD�SUiFWLFD�GH�DFWLYLGDGHV�PRWULFHV��LQWHULRUL]DQGR�ODV�UXWLQDV�SURSLDV�GH�
XQD�SUiFWLFD�PRWUL]�VDOXGDEOH�\�UHVSRQVDEOH�

�GRSWDU$ࡀ��� GH� PDQHUD� UHVSRQVDEOH� \� FRQ� SURJUHVLYD� DXWRQRPtD� PHGLGDV�
JHQHUDOHV� SDUD� OD� SUHYHQFLyQ� GH� OHVLRQHV� DQWHV�� GXUDQWH� \� GHVSXpV� GH� OD� SUiFWLFD� GH�
DFWLYLGDG� ItVLFD�� DSUHQGLHQGR� D� UHFRQRFHU� VLWXDFLRQHV� GH� ULHVJR� SDUD� DFWXDU�
SUHYHQWLYDPHQWH�

�FWXDU�GH�DFXHUGR�D$ࡀ��� ORV�SURWRFRORV�GH� LQWHUYHQFLyQ�DQWH�DFFLGHQWHV�GHULYDGRV�
GH�OD�SUiFWLFD�GH�DFWLYLGDG�ItVLFD��DSOLFDQGR�PHGLGDV�EiVLFDV�GH�SULPHURV�DX[LOLRV�

�QDOL]DU�\�YDORUDU$ࡀ��� OD� LQFLGHQFLD�TXH�FLHUWDV�SUiFWLFDV�\�FRPSRUWDPLHQWRV�WLHQHQ�
HQ�QXHVWUD�VDOXG�\�HQ� OD�FRQYLYHQFLD�� YDORUDQGR�VX� LPSDFWR�\�HYLWDQGR�DFWLYDPHQWH�VX�
UHSURGXFFLyQ�

��SORUDU�GLIHUHQWHV�UHFXUVRV�\�DSOLFDFLRQHV�GLJLWDOHV�UHFRQRFLHQGR�VX�SRWHQFLDO])ࡀ���
DVt�FRPR�ORV�ULHVJRV�SDUD�VX�XVR�HQ�HO�iPELWR�GH�OD�DFWLYLGDG�ItVLFD�\�HO�GHSRUWH�

&RPSHWHQFLD�HVSHFtILFD���

�HVDUUROODU'ࡀ��� SUR\HFWRV� PRWRUHV� GH� FDUiFWHU� LQGLYLGXDO�� FRRSHUDWLYR� R�
FRODERUDWLYR�� HVWDEOHFLHQGR� PHFDQLVPRV� SDUD� UHFRQGXFLU� ORV� SURFHVRV� GH� WUDEDMR��
LQFOX\HQGR� HVWUDWHJLDV� GH� DXWRHYDOXDFLyQ� \� FRHYDOXDFLyQ� WDQWR� GHO� SURFHVR� FRPR� GHO�
UHVXOWDGR�

�QWHUSUHWDU,ࡀ��� \� DFWXDU� FRUUHFWDPHQWH� HQ� FRQWH[WRV� PRWULFHV� YDULDGRV�� DSOLFDQGR�
SULQFLSLRV� EiVLFRV�GH� WRPD�GH�GHFLVLRQHV�HQ� VLWXDFLRQHV� O~GLFDV�� MXHJRV�PRGLILFDGRV� \�
DFWLYLGDGHV�GHSRUWLYDV�D�SDUWLU�GH�OD�DQWLFLSDFLyQ��DGHFXiQGRVH�D�ODV�GHPDQGDV�PRWULFHV��
D�OD�DFWXDFLyQ�GHO�FRPSDxHUR�R�GH�OD�FRPSDxHUD�\�GH�OD�SHUVRQD�RSRQHQWH��VL�OD�KXELHUD��
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\�D� OD� OyJLFD� LQWHUQD�HQ�FRQWH[WRV�UHDOHV�R�VLPXODGRV�GH�DFWXDFLyQ��UHIOH[LRQDQGR�VREUH�
ODV�VROXFLRQHV�\�ORV�UHVXOWDGRV�REWHQLGRV�

�\�YLGHQFLDU�FRQWURO�\�GRPLQLR�FRUSRUDO�DO�HPSOHDU�ORV�FRPSRQHQWHV�FXDOLWDWLYRV)ࡀ���
FXDQWLWDWLYRV� GH� OD� PRWULFLGDG� GH� PDQHUD� HILFLHQWH� \� FUHDWLYD�� KDFLHQGR� IUHQWH� D� ODV�
GHPDQGDV�GH�UHVROXFLyQ�GH�SUREOHPDV�HQ�VLWXDFLRQHV�PRWULFHV�WUDQVIHULEOHV�D�VX�HVSDFLR�
YLYHQFLDO�FRQ�SURJUHVLYD�DXWRQRPtD�

&RPSHWHQFLD�HVSHFtILFD���

�3UDFWLFDUࡀ��� XQD� JUDQ� YDULHGDG� GH� DFWLYLGDGHV� PRWULFHV�� YDORUDQGR� ODV�
LPSOLFDFLRQHV� pWLFDV� GH� ODV� DFWLWXGHV� DQWLGHSRUWLYDV�� HYLWDQGR� OD� FRPSHWLWLYLGDG�
GHVPHGLGD� \� DFWXDQGR� FRQ� GHSRUWLYLGDG� DO� DVXPLU� ORV� UROHV� GH� S~EOLFR�� SDUWLFLSDQWH� X�
RWURV�

�RRSHUDU�R&ࡀ��� FRODERUDU�HQ� OD�SUiFWLFD�GH�GLIHUHQWHV�SURGXFFLRQHV�PRWULFHV�SDUD�
DOFDQ]DU�HO�ORJUR�LQGLYLGXDO�\�JUXSDO��SDUWLFLSDQGR�HQ�OD�WRPD�GH�GHFLVLRQHV�\�DVXPLHQGR�
GLVWLQWRV�UROHV�DVLJQDGRV�\�UHVSRQVDELOLGDGHV�

�DFHU+ࡀ��� XVR� FRQ� SURJUHVLYD� DXWRQRPtD� GH� KDELOLGDGHV� VRFLDOHV�� GLiORJR� HQ� OD�
UHVROXFLyQ�GH�FRQIOLFWRV�\�UHVSHWR�DQWH�OD�GLYHUVLGDG��\D�VHD�GH�JpQHUR��DIHFWLYR�VH[XDO��
GH� RULJHQ� QDFLRQDO�� pWQLFD�� VRFLR�HFRQyPLFD� R� GH� FRPSHWHQFLD� PRWUL]�� PRVWUDQGR� XQD�
DFWLWXG� FUtWLFD� \� XQ� FRPSURPLVR� DFWLYR� IUHQWH� D� ORV� HVWHUHRWLSRV�� ODV� DFWXDFLRQHV�
GLVFULPLQDWRULDV�\�FXDOTXLHU�WLSR�GH�YLROHQFLD��KDFLHQGR�UHVSHWDU�HO�SURSLR�FXHUSR�\�HO�GH�
ORV�GHPiV�

&RPSHWHQFLD�HVSHFtILFD���

�HVWLRQDU*ࡀ��� OD�SDUWLFLSDFLyQ�HQ� MXHJRV�PRWRUHV�\�RWUDV�PDQLIHVWDFLRQHV�DUWtVWLFR�
H[SUHVLYDV� YLQFXODGDV� WDQWR� FRQ� OD� FXOWXUD� SURSLD� FRPR� FRQ� RWUDV�� IDYRUHFLHQGR� VX�
FRQVHUYDFLyQ� \� YDORUDQGR� VXV� RUtJHQHV�� HYROXFLyQ� H� LQIOXHQFLD� HQ� ODV� VRFLHGDGHV�
FRQWHPSRUiQHDV�

�QDOL]DU$ࡀ��� REMHWLYDPHQWH� ODV� GLIHUHQWHV� DFWLYLGDGHV� \� PRGDOLGDGHV� GHSRUWLYDV�
VHJ~Q�VXV�FDUDFWHUtVWLFDV�\�UHTXHULPLHQWRV��HYLWDQGR�ORV�SRVLEOHV�HVWHUHRWLSRV�GH�JpQHUR�
R�FDSDFLGDG�R�ORV�FRPSRUWDPLHQWRV�VH[LVWDV�YLQFXODGRV�D�GLFKDV�PDQLIHVWDFLRQHV�

�3DUWLFLSDUࡀ��� DFWLYDPHQWH� HQ� OD� FUHDFLyQ� \� UHSUHVHQWDFLyQ� GH� FRPSRVLFLRQHV� GH�
H[SUHVLyQ� FRUSRUDO� LQGLYLGXDOHV� R� FROHFWLYDV� FRQ� \� VLQ� EDVH� PXVLFDO�� XWLOL]DQGR�
LQWHQFLRQDGDPHQWH� \� FRQ� SURJUHVLYD� DXWRQRPtD� HO� FXHUSR� FRPR� KHUUDPLHQWD� GH�
H[SUHVLyQ�\�FRPXQLFDFLyQ�D�WUDYpV�GH�GLYHUVDV�WpFQLFDV�H[SUHVLYDV�

&RPSHWHQFLD�HVSHFtILFD���

�3DUWLFLSDUࡀ��� HQ� DFWLYLGDGHV� ItVLFR�GHSRUWLYDV� HQ� HQWRUQRV� QDWXUDOHV�� WHUUHVWUHV� R�
DFXiWLFRV�� GLVIUXWDQGR� GHO� HQWRUQR� GH� PDQHUD� VRVWHQLEOH�� PLQLPL]DQGR� HO� LPSDFWR�
DPELHQWDO�TXH�HVWDV�SXHGDQ�SURGXFLU�\�VLHQGR�FRQVFLHQWHV�GH�VX�KXHOOD�HFROyJLFD�

�3UDFWLFDU�DFWLYLGDGHVࡀ��� ItVLFR�GHSRUWLYDV�HQ�HO�PHGLR�QDWXUDO�\�XUEDQR��DSOLFDQGR�
QRUPDV�GH�VHJXULGDG�LQGLYLGXDOHV�\�FROHFWLYDV�

6DEHUHV�EiVLFRV�

�9LGD�DFWLYD�\�VDOXGDEOHࡀ�$

�6DOXG° ItVLFD�� WDVD� PtQLPD� GH� DFWLYLGDG� ItVLFD� GLDULD� \� VHPDQDO�� $GHFXDFLyQ� GHO�
YROXPHQ� \� OD� LQWHQVLGDG� GH� OD� WDUHD� D� ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV�� $OLPHQWDFLyQ�
VDOXGDEOH� \� YDORU� QXWULFLRQDO� GH� ORV�DOLPHQWRV��(GXFDFLyQ�SRVWXUDO�� WpFQLFDV�EiVLFDV�GH�
GHVFDUJD�SRVWXUDO�\�UHODMDFLyQ��0XVFXODWXUD�GHO��*- ��]RQD�PHGLD�R�OXPER�SpOYLFD��\�VX�
UHODFLyQ�FRQ�HO�PDQWHQLPLHQWR�GH�OD�SRVWXUD��&XLGDGR�GHO�FXHUSR��FDOHQWDPLHQWR�JHQHUDO�
DXWyQRPR��3DXWDV�SDUD�WUDWDU�HO�GRORU�PXVFXODU�GH�RULJHQ�UHWDUGDGR�

�6DOXG° VRFLDO�� HIHFWRV� VREUH� OD� VDOXG� GH� PDORV� KiELWRV� YLQFXODGRV� D�
FRPSRUWDPLHQWRV� VRFLDOHV�� $QiOLVLV� FUtWLFR� GH� ORV� HVWHUHRWLSRV� FRUSRUDOHV�� GH� JpQHUR� \�
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FRPSHWHQFLD�PRWUL]��DVt�FRPR�GH�ORV�FRPSRUWDPLHQWRV�YLROHQWRV�H�LQFLWDFLyQ�DO�RGLR�HQ�HO�
GHSRUWH�

�6DOXG° PHQWDO�� DFHSWDFLyQ� GH� OLPLWDFLRQHV� \� SRVLELOLGDGHV� GH� PHMRUD� DQWH� ODV�
VLWXDFLRQHV�PRWULFHV��/D�DFWLYLGDG�ItVLFD�FRPR�IXHQWH�GH�GLVIUXWH��OLEHUDFLyQ�GH�WHQVLRQHV��
FRKHVLyQ� VRFLDO� \� VXSHUDFLyQ� SHUVRQDO�� 5HIOH[LyQ� VREUH� DFWLWXGHV� QHJDWLYDV� KDFLD� OD�
DFWLYLGDG�ItVLFD�GHULYDGDV�GH�LGHDV�SUHFRQFHELGDV��SUHMXLFLRV��HVWHUHRWLSRV�R�H[SHULHQFLDV�
QHJDWLYDV��7UDVWRUQRV�DOLPHQWLFLRV�DVRFLDGRV�D�OD�SUiFWLFD�GH�OD�DFWLYLGDG�ItVLFD�\�GHSRUWH�

�2UJDQL]DFLyQ�\�JHVWLyQ�GH�OD�DFWLYLGDG�ItVLFDࡀ�%

�OHFFLyQ�GH�OD�SUiFWLFD�ItVLFD)°�JHVWLyQ�GH�ODV�VLWXDFLRQHV�GH�FRPSHWLFLyQ�HQ�EDVH�D�
FULWHULRV�GH�OyJLFD��UHVSHWR�DO�ULYDO�\�PRWLYDFLyQ�

�3UHSDUDFLyQ° GH� OD� SUiFWLFD� PRWUL]�� DXWRFRQVWUXFFLyQ� GH� PDWHULDOHV� FRPR�
FRPSOHPHQWR�\�DOWHUQDWLYD�HQ�OD�SUiFWLFD�GH�DFWLYLGDG�ItVLFD�\�GHSRUWH�

�D/° KLJLHQH� FRPR� HOHPHQWR� LPSUHVFLQGLEOH� HQ� OD� SUiFWLFD� GH� DFWLYLGDG� ItVLFD� \�
GHSRUWLYD�

�3ODQLILFDFLyQ° \� DXWRUUHJXODFLyQ� GH� SUR\HFWRV� PRWRUHV�� HVWDEOHFLPLHQWR� GH�
PHFDQLVPRV�GH�DXWRHYDOXDFLyQ�SDUD� UHFRQGXFLU� ORV� SURFHVRV�GH� WUDEDMR��+HUUDPLHQWDV�
GLJLWDOHV�SDUD�OD�JHVWLyQ�GH�OD�DFWLYLGDG�ItVLFD�

�3UHYHQFLyQ° GH� DFFLGHQWHV� HQ� ODV� SUiFWLFDV� PRWULFHV�� FDO]DGR� GHSRUWLYR� \�
HUJRQRPtD�� 0HGLGDV� GH� VHJXULGDG� HQ� DFWLYLGDGHV� ItVLFDV� GHQWUR� \� IXHUD� GHO� FHQWUR�
HVFRODU�

�FWXDFLRQHV�DQWH�DFFLGHQWHV�GXUDQWH$° OD�SUiFWLFD�GH�DFWLYLGDGHV� ItVLFDV��&RQGXFWD�
3$6��SURWHJHU��DYLVDU��VRFRUUHU���3URWRFROR������6RSRUWH�YLWDO�EiVLFR��69%��

�5HVROXFLyQ�GH�SUREOHPDV�HQ�VLWXDFLRQHV�PRWULFHVࡀ�&

�7RPD° GH� GHFLVLRQHV�� XWLOL]DFLyQ� FRQVFLHQWH� GHO� FXHUSR� HQ� IXQFLyQ� GH� ODV�
FDUDFWHUtVWLFDV�GH�OD�DFWLYLGDG��FRQWH[WR�\�SDUiPHWURV�HVSDFLDOHV�HQ�ODV�TXH�VH�GHVDUUROOD�
HQ� VLWXDFLRQHV� PRWULFHV� LQGLYLGXDOHV�� 3DXWDV� JUXSDOHV� SDUD� RSWLPL]DU� ORV� UHFXUVRV�
PRWULFHV�GHO�JUXSR�GH�FDUD�D�OD�UHVROXFLyQ�GH�OD�DFFLyQ�WDUHD�HQ�VLWXDFLRQHV�FRRSHUDWLYDV��
$QiOLVLV�GH�PRYLPLHQWRV�\�SDWURQHV�PRWRUHV�GHO�DGYHUVDULR�SDUD�DFWXDU�HQ�FRQVHFXHQFLD�
HQ�VLWXDFLRQHV�PRWULFHV�GH�SHUVHFXFLyQ�\�GH�LQWHUDFFLyQ�FRQ�XQ�PyYLO��$GHFXDFLyQ�GH�ORV�
PRYLPLHQWRV� SURSLRV� D� ODV� DFFLRQHV� GHO� FRQWUDULR� HQ� VLWXDFLRQHV� GH� RSRVLFLyQ��
'HOLPLWDFLyQ�GH�HVWUDWHJLDV�SUHYLDV�GH�DWDTXH�\�GHIHQVD�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�
GH� ORV� LQWHJUDQWHV� GHO� HTXLSR� HQ� VLWXDFLRQHV� PRWULFHV� GH� FRODERUDFLyQ�RSRVLFLyQ� GH�
SHUVHFXFLyQ�\�GH�LQWHUDFFLyQ�FRQ�XQ�PyYLO�

�DSDFLGDGHV�SHUFHSWLYR�PRWULFHV�HQ�FRQWH[WR�GH�SUiFWLFD&°�LQWHJUDFLyQ�GHO�HVTXHPD�
FRUSRUDO�� LQWHJUDFLyQ�GH� ORV� GLIHUHQWHV� DVSHFWRV� FRRUGLQDWLYRV�� HVSDFLDOHV� \� WHPSRUDOHV�
HQ�GHWHUPLQDGDV�VHFXHQFLDV�PRWULFHV�R�GHSRUWLYDV�

�DSDFLGDGHV�FRQGLFLRQDOHV&°�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�ItVLFDV�EiVLFDV�
�DELOLGDGHV+° PRWULFHV� HVSHFtILFDV� DVRFLDGDV� D� OD� WpFQLFD� HQ� DFWLYLGDGHV� ItVLFR�

GHSRUWLYDV�
�[UHDWLYLGDG�PRWUL&°� UHVROXFLyQ� GH� UHWRV� \� VLWXDFLRQHV�SUREOHPD�GH� IRUPD�RULJLQDO��

WDQWR�LQGLYLGXDOPHQWH�FRPR�HQ�JUXSR�
�FWLWXG$° FUtWLFD� DQWH� HOHPHQWRV� GHO� HQWRUQR� TXH� VXSRQJDQ� REVWiFXORV� D� OD�

DFFHVLELOLGDG�XQLYHUVDO�\�OD�PRYLOLGDG�DFWLYD��DXWyQRPD��VDOXGDEOH�\�VHJXUD�

�XWRUUHJXODFLyQ�HPRFLRQDO�H�LQWHUDFFLyQ�VRFLDO�HQ�VLWXDFLRQHV�PRWULFHV$ࡀ�'

�HVWLyQ*° HPRFLRQDO�� HO� HVWUpV� HQ� VLWXDFLRQHV� PRWULFHV�� 6HQVDFLRQHV�� LQGLFLRV� \�
PDQLIHVWDFLRQHV��(VWUDWHJLDV�GH�DXWRUUHJXODFLyQ�FROHFWLYD�GHO�HVIXHU]R�\�OD�FDSDFLGDG�GH�
VXSHUDFLyQ�SDUD�DIURQWDU�GHVDItRV�HQ�VLWXDFLRQHV�PRWULFHV��3HUVHYHUDQFLD�\�WROHUDQFLD�D�
OD�IUXVWUDFLyQ�HQ�FRQWH[WRV�ItVLFR�GHSRUWLYRV�

�DELOLGDGHV�VRFLDOHV+°�FRQGXFWDV�SURVRFLDOHV�HQ�VLWXDFLRQHV�PRWULFHV�FROHFWLYDV�
�5HVSHWR° D� ODV� UHJODV�� ODV� UHJODV� GH� MXHJR� FRPR� HOHPHQWR� GH� LQWHJUDFLyQ� VRFLDO��

)XQFLRQHV�GH�DUELWUDMH�GHSRUWLYR�
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�GHQWLILFDFLyQ,° \� UHFKD]R� GH� FRQGXFWDV� FRQWUDULDV� D� OD� FRQYLYHQFLD� HQ� VLWXDFLRQHV�
PRWULFHV� �FRPSRUWDPLHQWRV� YLROHQWRV�� GLVFULPLQDFLyQ� SRU� FXHVWLRQHV� GH� JpQHUR��
FRPSHWHQFLD�PRWUL]��DFWLWXGHV�[HQyIREDV��UDFLVWDV��/*7%,IyELFDV�R�VH[LVWDV���$VHUWLYLGDG�
\�DXWRFXLGDGR�

�[0DQLIHVWDFLRQHV�GH�OD�FXOWXUD�PRWULࡀ�)

�SRUWDFLRQHV�GH$° OD�FXOWXUD�PRWUL]�D� OD�KHUHQFLD�FXOWXUDO��/RV� MXHJRV�\� ODV�GDQ]DV�
FRPR�PDQLIHVWDFLyQ�GH�OD�LQWHUFXOWXUDOLGDG�

�8VRV�FRPXQLFDWLYRV�GH�OD�FRUSRUDOLGDG°�H[SUHVLyQ�GH�VHQWLPLHQWRV�\�HPRFLRQHV�HQ�
GLIHUHQWHV�FRQWH[WRV��7pFQLFDV�GH�LQWHUSUHWDFLyQ�

�3UiFWLFD�GH�DFWLYLGDGHV�UtWPLFR�PXVLFDOHV�FRQ�FDUiFWHU�DUWtVWLFR�H[SUHVLYR°
�HSRUWH'° \� SHUVSHFWLYD� GH� JpQHUR�� PHGLRV� GH� FRPXQLFDFLyQ� \� SURPRFLyQ� GHO�

GHSRUWH� HQ� LJXDOGDG�� 3UHVHQFLD� \� UHOHYDQFLD� GH� ILJXUDV� GHO� GHSRUWH�� $QiOLVLV� FUtWLFR��
,JXDOGDG�GH�JpQHUR�HQ�ODV�SURIHVLRQHV�DVRFLDGDV�DO�GHSRUWH��FRPHQWDULVWDV��SHULRGLVWDV��
GHSRUWLVWDV��WpFQLFRV�\�WpFQLFDV��HWF���

�QIOXHQFLD�GHO�GHSRUWH�HQ,° OD�FXOWXUD�DFWXDO��HO�GHSRUWH�FRPR� IHQyPHQR�GH�PDVDV��
,PSDFWR�VRFLDO��DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV�

�QWHUDFFLyQ�HILFLHQWH�\�VRVWHQLEOH�FRQ�HO�HQWRUQR,ࡀ�(

�1RUPDV�GH�XVR°�UHVSHWR�D�ODV�QRUPDV�YLDOHV�HQ�GHVSOD]DPLHQWRV�DFWLYRV�FRWLGLDQRV�
SDUD�XQD�PRYLOLGDG�VHJXUD��VDOXGDEOH�\�VRVWHQLEOH�

�D�SUiFWLFD�GH�OD�ELFLFOHWD�FRPR�PHGLR�GH�WUDQVSRUWH�KDELWXDO/°
�1XHYRV° HVSDFLRV� \� SUiFWLFDV� GHSRUWLYDV�� 8WLOL]DFLyQ� GH� HVSDFLRV� XUEDQRV� \�

QDWXUDOHV�GHVGH�OD�PRWULFLGDG�w+�-&*0-��.&�/ �R�VLPLODUHV��
�QiOLVLV�GHO�ULHVJR�HQ�ODV�SUiFWLFDV�ItVLFR�GHSRUWLYDV�HQ�HO�PHGLR�QDWXUDO�\�XUEDQR$°�

PHGLGDV�GH�VHJXULGDG�HQ�DFWLYLGDGHV�GH�ORV�GLVWLQWRV�HQWRUQRV�\�SRVLEOHV�FRQVHFXHQFLDV�
JUDYHV�GH�ORV�PLVPRV�

�RQVXPR�UHVSRQVDEOH&°�DXWRFRQVWUXFFLyQ�GH�PDWHULDOHV�SDUD�OD�SUiFWLFD�PRWUL]�
�LVHxR�GH�DFWLYLGDGHV�ItVLFDV�HQ�HO�PHGLR�QDWXUDO�\�XUEDQR'°
�XLGDGR�GHO�HQWRUQR�SUy[LPR��FRPR�VHUYLFLR�D�OD�FRPXQLGDG��GXUDQWH�OD�SUiFWLFD�GH&°

DFWLYLGDG�ItVLFD�HQ�HQWRUQRV�QDWXUDOHV�\�XUEDQRV�

�0-.*.�/ -� -*�4��0�-/*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�3ODQLILFDUࡀ��� \� DXWRUUHJXODU� OD� SUiFWLFD� GH� DFWLYLGDG� ItVLFD� RULHQWDGD� DO� FRQFHSWR�
LQWHJUDO�GH�VDOXG�\�DO�HVWLOR�GH�YLGD�DFWLYR��VHJ~Q�ODV�QHFHVLGDGHV�H�LQWHUHVHV�LQGLYLGXDOHV�
\�UHVSHWDQGR�OD�SURSLD�UHDOLGDG�H�LGHQWLGDG�FRUSRUDO�

�QFRUSRUDU,ࡀ��� GH� IRUPD� DXWyQRPD� ORV� SURFHVRV� GH� DFWLYDFLyQ� FRUSRUDO��
DXWRUUHJXODFLyQ�\�GRVLILFDFLyQ�GHO�HVIXHU]R��DOLPHQWDFLyQ�VDOXGDEOH��HGXFDFLyQ�SRVWXUDO��
UHODMDFLyQ�H�KLJLHQH�GXUDQWH�OD�SUiFWLFD�GH�DFWLYLGDGHV�PRWULFHV��LQWHULRUL]DQGR�ODV�UXWLQDV�
SURSLDV�GH�XQD�SUiFWLFD�PRWUL]�VDOXGDEOH�\�UHVSRQVDEOH�

�GRSWDU$ࡀ��� GH� PDQHUD� UHVSRQVDEOH� \� DXWyQRPD� PHGLGDV� HVSHFtILFDV� SDUD� OD�
SUHYHQFLyQ� GH� OHVLRQHV� DQWHV�� GXUDQWH� \� GHVSXpV� GH� OD� SUiFWLFD� GH� DFWLYLGDG� ItVLFD��
DSUHQGLHQGR�D�UHFRQRFHU�VLWXDFLRQHV�GH�ULHVJR�SDUD�DFWXDU�SUHYHQWLYDPHQWH�

�FWXDU$ࡀ��� GH� DFXHUGR� D� ORV� SURWRFRORV� GH� LQWHUYHQFLyQ� DQWH� VLWXDFLRQHV� GH�
HPHUJHQFLD�R�DFFLGHQWHV�DSOLFDQGR�PHGLGDV�HVSHFtILFDV�GH�SULPHURV�DX[LOLRV�

�GRSWDU$ࡀ��� DFWLWXGHV� FRPSURPHWLGDV� \� WUDQVIRUPDGRUDV� TXH� UHFKDFHQ� ORV�
HVWHUHRWLSRV� VRFLDOHV� DVRFLDGRV� DO� iPELWR� GH� OR� FRUSRUDO�� DO� JpQHUR� \� D� OD� GLYHUVLGDG�
VH[XDO�� \� ORV� FRPSRUWDPLHQWRV� TXH� SRQJDQ� HQ� ULHVJR� OD� VDOXG�� FRQWUDVWDQGR� FRQ�
DXWRQRPtD� H� LQGHSHQGHQFLD� FXDOTXLHU� LQIRUPDFLyQ� HQ� EDVH� D� FULWHULRV� FLHQWtILFRV� GH�
YDOLGH]��ILDELOLGDG�\�REMHWLYLGDG�
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��3ODQLILFDUࡀ��� GHVDUUROODU� \� FRPSDUWLU� FRQ� VHJXULGDG� OD� SUiFWLFD� ItVLFD� FRWLGLDQD�
PDQHMDQGR�UHFXUVRV�\�DSOLFDFLRQHV�GLJLWDOHV�YLQFXODGRV�DO�iPELWR�GH�OD�DFWLYLGDG�ItVLFD�\�
HO�GHSRUWH�

&RPSHWHQFLD�HVSHFtILFD���

�HVDUUROODU'ࡀ��� SUR\HFWRV� PRWRUHV� GH� FDUiFWHU� LQGLYLGXDO�� FRRSHUDWLYR� R�
FRODERUDWLYR�� HVWDEOHFLHQGR� PHFDQLVPRV� SDUD� UHFRQGXFLU� ORV� SURFHVRV� GH� WUDEDMR� \�
DVHJXUDU� XQD� SDUWLFLSDFLyQ� HTXLOLEUDGD�� LQFOX\HQGR� HVWUDWHJLDV� GH� DXWRHYDOXDFLyQ� \�
FRHYDOXDFLyQ�WDQWR�GHO�SURFHVR�FRPR�GHO�UHVXOWDGR�

�0RVWUDU�KDELOLGDGHV�SDUD�OD�DGDSWDFLyQ�\�OD�DFWXDFLyQ�DQWH�VLWXDFLRQHV�FRQ�XQDࡀ���
HOHYDGD� LQFHUWLGXPEUH�� DSURYHFKDQGR� HILFLHQWHPHQWH� ODV� SURSLDV� FDSDFLGDGHV� \�
DSOLFDQGR� GH� PDQHUD� DXWRPiWLFD� SURFHVRV� GH� SHUFHSFLyQ�� GHFLVLyQ� \� HMHFXFLyQ� HQ�
FRQWH[WRV� UHDOHV� R� VLPXODGRV� GH� DFWXDFLyQ�� UHIOH[LRQDQGR� VREUH� ODV� VROXFLRQHV� \�
UHVXOWDGRV�REWHQLGRV�

�\�YLGHQFLDU�FRQWURO�\�GRPLQLR�FRUSRUDO�DO�HPSOHDU�ORV�FRPSRQHQWHV�FXDOLWDWLYRV)ࡀ���
FXDQWLWDWLYRV�GH� OD�PRWULFLGDG�GH�PDQHUD�HILFLHQWH�\�FUHDWLYD�� UHVROYLHQGR�SUREOHPDV�HQ�
WRGR�WLSR�GH�VLWXDFLRQHV�PRWULFHV�WUDQVIHULEOHV�D�VX�HVSDFLR�YLYHQFLDO�FRQ�DXWRQRPtD�

&RPSHWHQFLD�HVSHFtILFD���

�3UDFWLFDUࡀ��� \� SDUWLFLSDU� DFWLYDPHQWH� DVXPLHQGR� UHVSRQVDELOLGDGHV� HQ� OD�
RUJDQL]DFLyQ�GH�XQD�JUDQ�YDULHGDG�GH�DFWLYLGDGHV�PRWULFHV��YDORUDQGR�ODV�LPSOLFDFLRQHV�
pWLFDV�GH� ODV�SUiFWLFDV�DQWLGHSRUWLYDV��HYLWDQGR�OD�FRPSHWLWLYLGDG�GHVPHGLGD�\�DFWXDQGR�
FRQ�GHSRUWLYLGDG�DO�DVXPLU�ORV�UROHV�GH�S~EOLFR��SDUWLFLSDQWH�X�RWURV�

�RRSHUDU&ࡀ��� R� FRODERUDU� HQ� OD� SUiFWLFD� GH� GLIHUHQWHV� SURGXFFLRQHV� PRWULFHV� \�
SUR\HFWRV� SDUD� DOFDQ]DU� HO� ORJUR� LQGLYLGXDO� \� JUXSDO�� SDUWLFLSDQGR� FRQ� DXWRQRPtD� HQ� OD�
WRPD�GH�GHFLVLRQHV�YLQFXODGDV�D�OD�DVLJQDFLyQ�GH�UROHV��OD�JHVWLyQ�GHO�WLHPSR�GH�SUiFWLFD�
\�OD�RSWLPL]DFLyQ�GHO�UHVXOWDGR�ILQDO�

�5HODFLRQDUVH�\�HQWHQGHUVH�FRQ�HO�UHVWR�GH�SDUWLFLSDQWHV�GXUDQWH�HO�GHVDUUROOR�GHࡀ���
GLYHUVDV� SUiFWLFDV� PRWULFHV� FRQ� DXWRQRPtD� \� KDFLHQGR� XVR� HIHFWLYR� GH� KDELOLGDGHV�
VRFLDOHV�GH�GLiORJR�HQ�OD�UHVROXFLyQ�GH�FRQIOLFWRV�\�UHVSHWR�DQWH�OD�GLYHUVLGDG��\D�VHD�GH�
JpQHUR��DIHFWLYR�VH[XDO��GH�RULJHQ�QDFLRQDO�� pWQLFD�� VRFLR�HFRQyPLFD�R�GH�FRPSHWHQFLD�
PRWUL]�� \� SRVLFLRQiQGRVH� DFWLYDPHQWH� IUHQWH� D� ORV� HVWHUHRWLSRV�� ODV� DFWXDFLRQHV�
GLVFULPLQDWRULDV�\�FXDOTXLHU�WLSR�GH�YLROHQFLD��KDFLHQGR�UHVSHWDU�HO�SURSLR�FXHUSR�\�HO�GH�
ORV�GHPiV�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUHQGHU&ࡀ��� \� SUDFWLFDU� GLYHUVDV� PRGDOLGDGHV� UHODFLRQDGDV� FRQ� OD� FXOWXUD�
SURSLD�� OD� WUDGLFLRQDO� R� ODV� SURFHGHQWHV� GH� RWURV� OXJDUHV� GHO� PXQGR�� LGHQWLILFDQGR� \�
FRQWH[WXDOL]DQGR�OD�LQIOXHQFLD�VRFLDO�GHO�GHSRUWH�HQ�ODV�VRFLHGDGHV�DFWXDOHV�\�YDORUDQGR�
VXV�RUtJHQHV��HYROXFLyQ��GLVWLQWDV�PDQLIHVWDFLRQHV�H�LQWHUHVHV�HFRQyPLFR�SROtWLFRV�

�GRSWDU$ࡀ��� DFWLWXGHV� FRPSURPHWLGDV� \� FRQVFLHQWHV� DFHUFD� GH� ORV� GLVWLQWRV�
HVWHUHRWLSRV� GH� JpQHUR� \� FRPSRUWDPLHQWRV� VH[LVWDV� TXH� VH� VLJXHQ� SURGXFLHQGR� HQ�
DOJXQRV� FRQWH[WRV� GH� OD� PRWULFLGDG�� LGHQWLILFDQGR� ORV� IDFWRUHV� TXH� FRQWULEX\HQ� D� VX�
PDQWHQLPLHQWR�\�D\XGDQGR�D�GLIXQGLU�UHIHUHQWHV�GH�GLVWLQWRV�JpQHURV�HQ�HO�iPELWR�ItVLFR�
GHSRUWLYR�

�UHDU&ࡀ��� \� UHSUHVHQWDU� FRPSRVLFLRQHV� LQGLYLGXDOHV� R� FROHFWLYDV� FRQ� \� VLQ� EDVH�
PXVLFDO� \� GH� PDQHUD� FRRUGLQDGD�� XWLOL]DQGR� LQWHQFLRQDGDPHQWH� \� FRQ� DXWRQRPtD� HO�
FXHUSR� \� HO� PRYLPLHQWR� FRPR� KHUUDPLHQWD� GH� H[SUHVLyQ� \� FRPXQLFDFLyQ� D� WUDYpV� GH�
WpFQLFDV� H[SUHVLYDV� HVSHFtILFDV�� \� D\XGDQGR� D� GLIXQGLU� \� FRPSDUWLU� GLFKDV� SUiFWLFDV�
FXOWXUDOHV�HQWUH�FRPSDxHURV�\�FRPSDxHUDV�X�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�

&RPSHWHQFLD�HVSHFtILFD���

�3DUWLFLSDUࡀ��� HQ� DFWLYLGDGHV� ItVLFR�GHSRUWLYDV� HQ� HQWRUQRV� QDWXUDOHV� WHUUHVWUHV� R�
DFXiWLFRV�� GLVIUXWDQGR� GHO� HQWRUQR� GH� PDQHUD� VRVWHQLEOH�� PLQLPL]DQGR� HO� LPSDFWR�
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DPELHQWDO� TXH� HVWDV� SXHGDQ� SURGXFLU�� VLHQGR� FRQVFLHQWHV� GH� VX� KXHOOD� HFROyJLFD�� \�
GHVDUUROODQGR� DFWXDFLRQHV� LQWHQFLRQDGDV� GLULJLGDV� D� OD� FRQVHUYDFLyQ� \� PHMRUD� GH� ODV�
FRQGLFLRQHV�GH�ORV�HVSDFLRV�HQ�ORV�TXH�VH�GHVDUUROOHQ�

��LVHxDU�\�RUJDQL]DU�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�HQ�HO�PHGLR�QDWXUDO�\�XUEDQR'ࡀ���
DVXPLHQGR�UHVSRQVDELOLGDGHV�\�DSOLFDQGR�QRUPDV�GH�VHJXULGDG�LQGLYLGXDOHV�\�FROHFWLYDV�

6DEHUHV�EiVLFRV�

�9LGD�DFWLYD�\�VDOXGDEOHࡀ�$

�6DOXG° ItVLFD�� FRQWURO� GH� UHVXOWDGRV� \� YDULDEOHV� ILVLROyJLFDV� EiVLFDV� FRPR�
FRQVHFXHQFLD� GHO� HMHUFLFLR� ItVLFR�� $XWRUUHJXODFLyQ� \� SODQLILFDFLyQ� GHO� HQWUHQDPLHQWR��
$OLPHQWDFLyQ� VDOXGDEOH� \� DQiOLVLV� FUtWLFR� GH� OD� SXEOLFLGDG� �GLHWDV� QR� VDOXGDEOHV��
IUDXGXOHQWDV� R� VLQ� EDVH� FLHQWtILFD�� $OLPHQWRV� QR� VDOXGDEOHV� \� VLPLODUHV��� (GXFDFLyQ�
SRVWXUDO��PRYLPLHQWRV�� SRVWXUDV� \� HVWLUDPLHQWRV� DQWH� GRORUHV�PXVFXODUHV�� 3DXWDV� SDUD�
WUDWDU�HO�GRORU�PXVFXODU�GH�RULJHQ�UHWDUGDGR��(UJRQRPtD�HQ�DFWLYLGDGHV�FRWLGLDQDV��IUHQWH�
D�SDQWDOODV��RUGHQDGRU��PHVD�GH�WUDEDMR�\�VLPLODUHV���&XLGDGR�GHO�FXHUSR��FDOHQWDPLHQWR�
HVSHFtILFR�DXWyQRPR��3UiFWLFDV�SHOLJURVDV��PLWRV�\�IDOVDV�FUHHQFLDV�HQ�WRUQR�DO�FXHUSR�\�
D�OD�DFWLYLGDG�ItVLFD�

�6DOXG° VRFLDO�� 6XSOHPHQWDFLyQ� \� GRSDMH� HQ� HO� GHSRUWH�� 5LHVJRV� \� FRQGLFLRQDQWHV�
pWLFRV�

�6DOXG° PHQWDO�� H[LJHQFLDV� \� SUHVLRQHV� GH� OD� FRPSHWLFLyQ�� 7LSRORJtDV� FRUSRUDOHV�
SUHGRPLQDQWHV� HQ� OD� VRFLHGDG� \� DQiOLVLV� FUtWLFR� GH� VX� SUHVHQFLD� HQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�� (IHFWRV� QHJDWLYRV� GH� ORV�PRGHORV� HVWpWLFRV� SUHGRPLQDQWHV� \� WUDVWRUQRV�
YLQFXODGRV�DO� FXOWR� LQVDQR�DO� FXHUSR� �YLJRUH[LD�� DQRUH[LD�� EXOLPLD� \�RWURV���&UHDFLyQ�GH�
XQD�LGHQWLGDG�FRUSRUDO�GHILQLGD�\�FRQVROLGDGD�DOHMDGD�GH�HVWHUHRWLSRV�VH[LVWDV�

�2UJDQL]DFLyQ�\�JHVWLyQ�GH�OD�DFWLYLGDG�ItVLFDࡀ�%

�OHFFLyQ�GH�OD�SUiFWLFD�ItVLFD)°�JHVWLyQ�\�HQIRTXH�GH�ORV�GLIHUHQWHV�XVRV�\�ILQDOLGDGHV�
GH� OD� DFWLYLGDG� ItVLFD� \� GHO� GHSRUWH� HQ� IXQFLyQ� GHO� FRQWH[WR�� DFWLYLGDG� \� FRPSDxHURV� \�
FRPSDxHUDV�GH�UHDOL]DFLyQ�

�3UHSDUDFLyQ° GH� OD� SUiFWLFD� PRWUL]�� PDQWHQLPLHQWR� \� UHSDUDFLyQ� GH� PDWHULDO�
GHSRUWLYR�

�5HIOH[LyQ° FUtWLFD� VREUH� OD� LPSRUWDQFLD� GH� ODV� PHGLGDV� \� SDXWDV� GH� KLJLHQH� HQ�
FRQWH[WRV�GH�SUiFWLFD�GH�DFWLYLGDG�ItVLFD�

�3ODQLILFDFLyQ° \� DXWRUUHJXODFLyQ� GH� SUR\HFWRV� PRWRUHV�� HVWDEOHFLPLHQWR� GH�
PHFDQLVPRV�SDUD�UHJLVWUDU�\�FRQWURODU�ODV�DSRUWDFLRQHV�UHDOL]DGDV�SRU�ORV�LQWHJUDQWHV�GHO�
JUXSR�D� OR� ODUJR�GH�XQ�SUR\HFWR��+HUUDPLHQWDV�GLJLWDOHV�SDUD� OD�JHVWLyQ�GH� OD�DFWLYLGDG�
ItVLFD�

�3UHYHQFLyQ�GH�DFFLGHQWHV�HQ�ODV�SUiFWLFDV�PRWULFHV��*HVWLyQ�GHO�ULHVJR�SURSLR�\�GHO°
ULHVJR�GH�ORV�GHPiV��0HGLGDV�FROHFWLYDV�GH�VHJXULGDG�

�FWXDFLRQHV$° DQWH� DFFLGHQWHV�� 5HDQLPDFLyQ� PHGLDQWH� GHVILEULODGRU� DXWRPiWLFR�
�'($�� R� VHPLDXWRPiWLFR� �'(6$��� 3URWRFROR� 5&3� �UHDQLPDFLyQ� FDUGLRSXOPRQDU���
7pFQLFDV�HVSHFtILFDV�H� LQGLFLRV�GH�DFFLGHQWHV�FDUGLRYDVFXODUHV� �PDQLREUD�GH�+HLPOLFK��
VHxDOHV�GH�LFWXV�\�VLPLODUHV��

�5HVROXFLyQ�GH�SUREOHPDV�HQ�VLWXDFLRQHV�PRWULFHVࡀ�&

�7RPD° GH� GHFLVLRQHV�� E~VTXHGD� GH� DGDSWDFLRQHV� PRWULFHV� SDUD� UHVROYHU�
HILFLHQWHPHQWH� WDUHDV� GH� FLHUWD� FRPSOHMLGDG� HQ� VLWXDFLRQHV� PRWULFHV� LQGLYLGXDOHV��
&RRUGLQDFLyQ� GH� ODV� DFFLRQHV� PRWULFHV� SDUD� OD� UHVROXFLyQ� GH� OD� DFFLyQ�WDUHD� HQ�
VLWXDFLRQHV�FRRSHUDWLYDV��%~VTXHGD�GH� OD�DFFLyQ�PiV�ySWLPD�HQ� IXQFLyQ�GH� OD�DFFLyQ�\�
XELFDFLyQ�GHO� ULYDO�� DVt� FRPR�GHO� OXJDU� HQ�HO� TXH� VH�HQFXHQWUH� HO�PyYLO� R� UHVXOWDGR�HQ�
VLWXDFLRQHV� PRWULFHV� GH� SHUVHFXFLyQ� \� GH� LQWHUDFFLyQ� FRQ� XQ� PyYLO�� 2UJDQL]DFLyQ�
DQWLFLSDGD�GH� ORV�PRYLPLHQWRV�\�DFFLRQHV� LQGLYLGXDOHV�HQ� IXQFLyQ�GH� ODV�FDUDFWHUtVWLFDV�
GHO�FRQWUDULR�HQ�VLWXDFLRQHV�GH�RSRVLFLyQ�GH�FRQWDFWR��'HOLPLWDFLyQ�GH�HVWUDWHJLDV�SUHYLDV�
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GH�DWDTXH�\�GHIHQVD�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�LQWHJUDQWHV�GHO�HTXLSR�\�GHO�
HTXLSR� ULYDO� HQ� VLWXDFLRQHV� PRWULFHV� GH� FRODERUDFLyQ�RSRVLFLyQ� GH� SHUVHFXFLyQ� \� GH�
LQWHUDFFLyQ�FRQ�XQ�PyYLO�

�DSDFLGDGHV�SHUFHSWLYR�PRWULFHV�HQ�FRQWH[WR�GH�SUiFWLFD&°�LQWHJUDFLyQ�GHO�HVTXHPD�
FRUSRUDO�� WRPD�GH�GHFLVLRQHV�SUHYLDV�D� OD�UHDOL]DFLyQ�GH�XQD�DFWLYLGDG�PRWUL]�DFHUFD�GH�
ORV�PHFDQLVPRV�FRRUGLQDWLYRV��HVSDFLDOHV�\�WHPSRUDOHV�SDUD�UHVROYHUOD�DGHFXDGDPHQWH�

�DSDFLGDGHV&° FRQGLFLRQDOHV�� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� ItVLFDV� EiVLFDV��
3ODQLILFDFLyQ�SDUD�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�ItVLFDV�EiVLFDV��IXHU]D�\�UHVLVWHQFLD��
6LVWHPDV�GH�HQWUHQDPLHQWR�

�DELOLGDGHV+° PRWULFHV� HVSHFtILFDV� DVRFLDGDV� D� OD� WpFQLFD� HQ� DFWLYLGDGHV� ItVLFR�
GHSRUWLYDV��SURIXQGL]DFLyQ��LGHQWLILFDFLyQ�\�FRUUHFFLyQ�GH�HUURUHV�FRPXQHV�

�UHDWLYLGDG&° PRWUL]�� FUHDFLyQ� GH� UHWRV� \� VLWXDFLRQHV�SUREOHPD� FRQ� UHVROXFLyQ�
SRVLEOH�D�WUDYpV�GH�ORV�UHFXUVRV�GLVSRQLEOHV�

�DUUHUDV%° DUTXLWHFWyQLFDV� \� REVWiFXORV� GHO� HQWRUQR� TXH� LPSLGDQ� R� GLILFXOWHQ� OD�
DFWLYLGDG�ItVLFD�DXWyQRPD�\�VDOXGDEOH�HQ�HO�HVSDFLR�S~EOLFR�\�YLDO�

�XWRUUHJXODFLyQ�HPRFLRQDO�H�LQWHUDFFLyQ�VRFLDO�HQ�VLWXDFLRQHV�PRWULFHV$ࡀ�'

�XWRUUHJXODFLyQ�HPRFLRQDO$°�FRQWURO�GH�HVWDGRV�GH�iQLPR�\�HVWUDWHJLDV�GH�JHVWLyQ�
GHO�IUDFDVR�HQ�VLWXDFLRQHV�PRWULFHV��+DELOLGDGHV�YROLWLYDV�\�FDSDFLGDG�GH�VXSHUDFLyQ�

�DELOLGDGHV+° VRFLDOHV�� HVWUDWHJLDV� GH� QHJRFLDFLyQ� \� PHGLDFLyQ� HQ� FRQWH[WRV�
PRWULFHV�

�5HVSHWR�D° ODV� UHJODV�� MXHJR� OLPSLR�HQ� ORV�GLVWLQWRV�QLYHOHV�GH�GHSRUWH�\�DFWLYLGDG�
ItVLFD�

�GHQWLILFDFLyQ,° \� UHFKD]R� GH� FRQGXFWDV� FRQWUDULDV� D� OD� FRQYLYHQFLD� HQ� VLWXDFLRQHV�
PRWULFHV� �FRPSRUWDPLHQWRV� YLROHQWRV�� GLVFULPLQDFLyQ� SRU� FXHVWLRQHV� GH� JpQHUR��
FRPSHWHQFLD�PRWUL]��DFWLWXGHV�[HQyIREDV��UDFLVWDV��/*7%,IyELFDV�R�VH[LVWDV���$VHUWLYLGDG�
\�DXWRFXLGDGR�

�[0DQLIHVWDFLRQHV�GH�OD�FXOWXUD�PRWULࡀ�)

�SRUWDFLRQHV�GH$° OD�FXOWXUD�PRWUL]�D� OD�KHUHQFLD�FXOWXUDO��/RV�GHSRUWHV�FRPR�VHxD�
GH�LGHQWLGDG�FXOWXUDO�

�8VRV�FRPXQLFDWLYRV�GH�OD�FRUSRUDOLGDG°�WpFQLFDV�HVSHFtILFDV�GH�H[SUHVLyQ�FRUSRUDO�
�3UiFWLFD° GH� DFWLYLGDGHV� UtWPLFR�PXVLFDOHV� FRQ� FDUiFWHU� DUWtVWLFR�H[SUHVLYR��

2UJDQL]DFLyQ�GH�HVSHFWiFXORV�\�HYHQWRV�DUWtVWLFR�H[SUHVLYRV�
�HSRUWH'° \� SHUVSHFWLYD� GH� JpQHUR�� KLVWRULD� GHO� GHSRUWH� GHVGH� OD� SHUVSHFWLYD� GH�

JpQHUR�� ,JXDOGDG� HQ� HO� DFFHVR� DO� GHSRUWH� �GLIHUHQFLDV� VHJ~Q� JpQHUR�� SDtV�� FXOWXUD� \�
RWURV��� (VWHUHRWLSRV� GH� FRPSHWHQFLD� PRWUL]� SHUFLELGD� VHJ~Q� HO� JpQHUR�� OD� HGDG� R�
FXDOTXLHU� RWUD� FDUDFWHUtVWLFD�� (MHPSORV� GH� UHIHUHQWHV� TXH�PXHVWUHQ� OD� GLYHUVLGDG� HQ� HO�
GHSRUWH�

�QIOXHQFLD,° GHO� GHSRUWH� HQ� OD� FXOWXUD� DFWXDO�� GHSRUWH� H� LQWHUHVHV� SROtWLFRV� \�
HFRQyPLFRV�

�QWHUDFFLyQ�HILFLHQWH�\�VRVWHQLEOH�FRQ�HO�HQWRUQR,ࡀ�(

�1RUPDV° GH� XVR�� UHVSHWR� D� ODV� QRUPDV� YLDOHV� HQ� ORV� GHVSOD]DPLHQWRV� DFWLYRV�
FRWLGLDQRV�SDUD�XQD�PRYLOLGDG�VHJXUD��VDOXGDEOH�\�VRVWHQLEOH�

�D�SUiFWLFD�GH�OD�ELFLFOHWD�FRPR�PHGLR�GH�WUDQVSRUWH�KDELWXDO/°
�1XHYRV° HVSDFLRV� \� SUiFWLFDV� GHSRUWLYDV� XUEDQDV� w�-*..!$/�� JLPQDVLRV� XUEDQRV��

FLUFXLWRV�GH�FDOLVWHQLD�R�VLPLODUHV��
�QiOLVLV$° \� JHVWLyQ� GHO� ULHVJR� SURSLR� \� GH� ORV� GHPiV� HQ� ODV� SUiFWLFDV� ItVLFR�

GHSRUWLYDV�HQ�HO�PHGLR�QDWXUDO�\�XUEDQR��0HGLGDV�FROHFWLYDV�GH�VHJXULGDG�
�RQVXPR&° UHVSRQVDEOH�� XVR� VRVWHQLEOH� \� PDQWHQLPLHQWR� GH� UHFXUVRV� XUEDQRV� \�

QDWXUDOHV�SDUD�OD�SUiFWLFD�GH�DFWLYLGDG�ItVLFD�
�LVHxR�\�RUJDQL]DFLyQ�GH�DFWLYLGDGHV�ItVLFDV�HQ�HO�PHGLR�QDWXUDO�\�XUEDQR'°
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�XLGDGR&° GHO� HQWRUQR�� FRPR� VHUYLFLR� D� OD� FRPXQLGDG�� GXUDQWH� OD� SUiFWLFD� GH�
DFWLYLGDG�ItVLFD�HQ�HQWRUQRV�QDWXUDOHV�\�XUEDQRV�

(GXFDFLyQ�3OiVWLFD��9LVXDO�\�$XGLRYLVXDO

/DV� DUWHV� SOiVWLFDV�� YLVXDOHV� \� DXGLRYLVXDOHV� VH� GLULJHQ� KDFLD� OD� DGTXLVLFLyQ� GH� XQ�
SHQVDPLHQWR�TXH�VH�FRQFUHWD�HQ�IRUPDV��DFWRV�\�SURGXFFLRQHV�DUWtVWLFDV�\�TXH�SRVHH�OD�
FDSDFLGDG� GH� JHQHUDU� SURSXHVWDV� RULJLQDOHV� UHVSRQGLHQGR� D� ODV� QHFHVLGDGHV� GHO�
LQGLYLGXR�� 6XSRQHQ�� DGHPiV�� OD� SRVLELOLGDG� GH� DFWXDU� VREUH� OD� UHDOLGDG� FUHDQGR�
UHVSXHVWDV�TXH�SURORQJXHQ�\�DPSOtHQ�OD�FDSDFLGDG�H[SUHVLYD�GHO�VHU�KXPDQR�

/D�PDWHULD�GH�(GXFDFLyQ�3OiVWLFD��9LVXDO�\�$XGLRYLVXDO�LQWHJUD�WRGDV�ODV�GLPHQVLRQHV�
GH�OD�LPDJHQ��SOiVWLFD��IRWRJUiILFD��FLQHPDWRJUiILFD�\�PHGLiWLFD��DVt�FRPR�VX�IRUPD��TXH�
YDUtD�VHJ~Q�ORV�PDWHULDOHV��KHUUDPLHQWDV�\�IRUPDWRV�XWLOL]DGRV��/D�LPDJHQ��TXH�SXHGH�VHU�
ELGLPHQVLRQDO� R� WULGLPHQVLRQDO�� ILJXUDWLYD� R� DEVWUDFWD�� ILMD� R� HQ�PRYLPLHQWR�� FRQFUHWD� R�
YLUWXDO�� GXUDGHUD� R� HItPHUD�� VH�PXHVWUD� D� SDUWLU� GH� ODV� GLIHUHQWHV� WpFQLFDV� TXH�KDQ� LGR�
DPSOLDQGR� ORV� UHJLVWURV� GH� OD� FUHDFLyQ�� /D� OOHJDGD� GH� ORV� PHGLRV� WHFQROyJLFRV� KD�
FRQWULEXLGR� D� HQULTXHFHU� OD� GLVFLSOLQD�� GLYHUVLILFDQGR� ODV� LPiJHQHV� \� GHPRFUDWL]DQGR� OD�
SUiFWLFD� DUWtVWLFD�� DVt� FRPR� OD� UHFHSFLyQ� FXOWXUDO�� SHUR� WDPELpQ� KD� DXPHQWDGR� ODV�
SRVLELOLGDGHV� GH� VX� PDQLSXODFLyQ�� 3RU� HVWH� PRWLYR�� UHVXOWD� LQGLVSHQVDEOH� TXH� HO�
DOXPQDGR�DGTXLHUD�ORV�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�QHFHVDULRV�SDUD�DQDOL]DU�ODV�
LPiJHQHV� FUtWLFDPHQWH�� WHQLHQGR� HQ� FXHQWD� ORV�PHGLRV� GH� SURGXFFLyQ� \� HO� WUDWDPLHQWR�
TXH�VH�KDFH�GH�HOODV�

/D�PDWHULD�GD�FRQWLQXLGDG�D� ORV�DSUHQGL]DMHV�GHO�iUHD�GH�(GXFDFLyQ�$UWtVWLFD�GH� OD�
HWDSD�DQWHULRU�\�SURIXQGL]D�HQ�HOORV��FRQWULEX\HQGR�D�TXH�HO�DOXPQDGR�VLJD�GHVDUUROODQGR�
HO� DSUHFLR� \� OD� YDORUDFLyQ� FUtWLFD� GH� ODV� GLVWLQWDV� PDQLIHVWDFLRQHV� SOiVWLFDV�� YLVXDOHV� \�
DXGLRYLVXDOHV�� DVt� FRPR� OD� FRPSUHQVLyQ� GH� VXV� OHQJXDMHV�� D� WUDYpV� GH� VX� SXHVWD� HQ�
SUiFWLFD�HQ�OD�UHDOL]DFLyQ�GH�GLYHUVDV�FODVHV�GH�SURGXFFLRQHV��(VWD�DOIDEHWL]DFLyQ�YLVXDO�
SHUPLWH�XQD�DGHFXDGD�GHFRGLILFDFLyQ�GH�ODV�LPiJHQHV�\�HO�GHVDUUROOR�GH�XQ�MXLFLR�FUtWLFR�
VREUH�ODV�PLVPDV��$GHPiV��GDGR�TXH�OD�H[SUHVLyQ�SHUVRQDO�VH�QXWUH�GH�ODV�DSRUWDFLRQHV�
TXH�VH�KDQ� UHDOL]DGR�D� OR� ODUJR�GH� OD�KLVWRULD�� IDYRUHFH� OD�HGXFDFLyQ�HQ�HO� UHVSHWR�\� OD�
SXHVWD�HQ�YDORU�GHO�SDWULPRQLR�FXOWXUDO�\�DUWtVWLFR�

/D�PDWHULD�HVWi�GLVHxDGD�D�SDUWLU�GH�RFKR�FRPSHWHQFLDV�HVSHFtILFDV�TXH�HPDQDQ�GH�
ORV� REMHWLYRV� JHQHUDOHV� GH� OD� HWDSD� \� GH� ODV� FRPSHWHQFLDV� TXH� FRQIRUPDQ� HO� 3HUILO� GH�
VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD��HQ�HVSHFLDO�GH�ORV�GHVFULSWRUHV�
GH� OD�FRPSHWHQFLD�HQ�FRQFLHQFLD�\�H[SUHVLyQ�FXOWXUDOHV��D� ORV�TXH�VH�DxDGHQ�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�FRPXQLFDFLyQ�YHUEDO��OD�GLJLWDOL]DFLyQ��OD�FRQYLYHQFLD�GHPRFUiWLFD��OD�
LQWHUFXOWXUDOLGDG�R�OD�FUHDWLYLGDG��(O�RUGHQ�HQ�TXH�DSDUHFHQ�ODV�FRPSHWHQFLDV�HVSHFtILFDV�
QR�HV�YLQFXODQWH��SRU�OR�TXH�SXHGHQ�WUDEDMDUVH�VLPXOWiQHDPHQWH��PHGLDQWH�XQ�GHVDUUROOR�
HQWUHOD]DGR��'H�KHFKR��HO�HQIRTXH�HPLQHQWHPHQWH�SUiFWLFR�GH�OD�PDWHULD�FRQOOHYD�TXH�HO�
DOXPQDGR�VH�LQLFLH�HQ�OD�SURGXFFLyQ�DUWtVWLFD�VLQ�QHFHVLGDG�GH�GRPLQDU�ODV�WpFQLFDV�QL�ORV�
UHFXUVRV�� \� TXH� YD\D� DGTXLULHQGR� HVWRV� FRQRFLPLHQWRV� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV�
GHULYDGDV�GH�VX�SURSLD�SURGXFFLyQ�

/RV� FULWHULRV� GH� HYDOXDFLyQ�� TXH� VH� GHVSUHQGHQ� GLUHFWDPHQWH� GH� GLFKDV�
FRPSHWHQFLDV�HVSHFtILFDV��HVWiQ�GLVHxDGRV�SDUD�FRPSUREDU�HO�JUDGR�GH�FRQVHFXFLyQ�GH�
ODV�PLVPDV�SRU�SDUWH�GHO�DOXPQDGR�

/RV�VDEHUHV�EiVLFRV�GH�OD�PDWHULD�VH�DUWLFXODQ�HQ�FXDWUR�EORTXHV��(O�SULPHUR�OOHYD�SRU�
WtWXOR�¨3DWULPRQLR�DUWtVWLFR�\�FXOWXUDO©�H�LQFOX\H�VDEHUHV�UHODWLYRV�D�ORV�JpQHURV�DUWtVWLFRV�
\� D� ODV� PDQLIHVWDFLRQHV� FXOWXUDOHV� PiV� GHVWDFDGDV�� (O� VHJXQGR�� GHQRPLQDGR�
¨(OHPHQWRV�IRUPDOHV�GH�OD�LPDJHQ�\�GHO�OHQJXDMH�YLVXDO��/D�H[SUHVLyQ�JUiILFD©��HQJORED�
DTXHOORV� HOHPHQWRV�� SULQFLSLRV� \� FRQFHSWRV� TXH� VH� SRQHQ� HQ� SUiFWLFD� HQ� ODV� GLVWLQWDV�
PDQLIHVWDFLRQHV� DUWtVWLFDV� \� FXOWXUDOHV� FRPR� IRUPD� GH� H[SUHVLyQ�� (O� WHUFHU� EORTXH��
¨([SUHVLyQ�DUWtVWLFD�\�JUiILFR�SOiVWLFD�� WpFQLFDV�\�SURFHGLPLHQWRV©��FRPSUHQGH�WDQWR� ODV�
WpFQLFDV�\�SURFHGLPLHQWRV�JUiILFR�SOiVWLFRV�FRPR�ODV�GLVWLQWDV�RSHUDFLRQHV�SOiVWLFDV�\�ORV�
IDFWRUHV� \� HWDSDV� GHO� SURFHVR� FUHDWLYR�� 3RU� ~OWLPR�� HO� EORTXH� ¨,PDJHQ� \� FRPXQLFDFLyQ�
YLVXDO� \� DXGLRYLVXDO©� LQFRUSRUD� ORV� VDEHUHV� UHODFLRQDGRV� FRQ� ORV� OHQJXDMHV�� ODV�
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ILQDOLGDGHV�� ORV� FRQWH[WRV�� ODV� IXQFLRQHV� \� ORV� IRUPDWRV� GH� OD� FRPXQLFDFLyQ� YLVXDO� \�
DXGLRYLVXDO�

/D� PDWHULD� GH� (GXFDFLyQ� 3OiVWLFD�� 9LVXDO� \� $XGLRYLVXDO� UHTXLHUH� VLWXDFLRQHV� GH�
DSUHQGL]DMH�TXH�VXSRQJDQ�XQD�DFFLyQ�FRQWLQXD�FRPELQDGD�FRQ�UHIOH[LyQ��DVt�FRPR�XQD�
DFWLWXG�DELHUWD�\�FRODERUDWLYD��FRQ�OD�LQWHQFLyQ�GH�TXH�HO�DOXPQDGR�GHVDUUROOH�XQD�FXOWXUD�
\�XQD�SUiFWLFD�DUWtVWLFD�SHUVRQDOHV�\�VRVWHQLEOHV��(VWDV�VLWXDFLRQHV��TXH�SRQHQ�HQ�MXHJR�
ODV�GLIHUHQWHV�FRPSHWHQFLDV�GH�OD�PDWHULD��GHEHQ�HVWDU�YLQFXODGDV�D�FRQWH[WRV�FHUFDQRV�
DO�DOXPQDGR��TXH�IDYRUH]FDQ�HO�DSUHQGL]DMH�VLJQLILFDWLYR��TXH�GHVSLHUWHQ�VX�FXULRVLGDG�H�
LQWHUpV� SRU� HO� DUWH� \� VXV� PDQLIHVWDFLRQHV�� \� TXH� SHUPLWDQ� GHVDUUROODU� VX� LGHQWLGDG�
SHUVRQDO� \� VX� DXWRHVWLPD�� (O� GLVHxR� GH� ODV� VLWXDFLRQHV� GH� DSUHQGL]DMH� GHEH� EXVFDU� HO�
GHVDUUROOR� GHO� SHQVDPLHQWR� GLYHUJHQWH�� DSR\iQGRVH� HQ� OD� GLYHUVLGDG� GH� ODV�
PDQLIHVWDFLRQHV� FXOWXUDOHV� \� DUWtVWLFDV�� /RV� DSRUWHV� WHyULFRV� \� ORV� FRQRFLPLHQWRV�
FXOWXUDOHV�KDQ�GH�VHU�LQWURGXFLGRV�SRU�HO�SURIHVRUDGR�HQ�UHODFLyQ�FRQ�ODV�SUHJXQWDV�TXH�
SODQWHH�FDGD�VLWXDFLyQ��SHUPLWLHQGR�DVt�TXH�HO�DOXPQDGR�DGTXLHUD�PpWRGRV�\�SXQWRV�GH�
UHIHUHQFLD�HQ�HO�HVSDFLR�\�HO� WLHPSR�SDUD�FDSWDU�\�H[SOLFLWDU� OD�QDWXUDOH]D��HO�VHQWLGR��HO�
FRQWH[WR�\�HO�DOFDQFH�GH�ODV�REUDV�\�GH�ORV�SURFHVRV�DUWtVWLFRV�HVWXGLDGRV�

&RPSHWHQFLDV�HVSHFtILFDV�

�RPSUHQGHU�OD�LPSRUWDQFLD�TXH�DOJXQRV�HMHPSORV�VHOHFFLRQDGRV�GH�ODV�GLVWLQWDV&ࡀ��
PDQLIHVWDFLRQHV� FXOWXUDOHV� \� DUWtVWLFDV� KDQ� WHQLGR� HQ� HO� GHVDUUROOR� GHO� VHU� KXPDQR��
PRVWUDQGR�LQWHUpV�SRU�HO�SDWULPRQLR�FRPR�SDUWH�GH�OD�SURSLD�FXOWXUD��SDUD�HQWHQGHU�FyPR�
VH� FRQYLHUWHQ� HQ� HO� WHVWLPRQLR� GH� ORV� YDORUHV� \� FRQYLFFLRQHV� GH� FDGD� SHUVRQD� \� GH� OD�
VRFLHGDG�HQ�VX�FRQMXQWR��\�SDUD�UHFRQRFHU�OD�QHFHVLGDG�GH�VX�SURWHFFLyQ�\�FRQVHUYDFLyQ�

/D� H[SUHVLyQ� DUWtVWLFD� HQ� FXDOTXLHUD� GH� VXV� IRUPDV� HV� XQ� HOHPHQWR� FODYH� SDUD�
HQWHQGHU�ODV�GLIHUHQWHV�FXOWXUDV�D�OR�ODUJR�GH�OD�KLVWRULD��$�WUDYpV�GH�ODV�GLIHUHQWHV�DUWHV��
HO�VHU�KXPDQR�VH�GHILQH�D�Vt�PLVPR��DSRUWDQGR�VXV�YDORUHV�\�FRQYLFFLRQHV��SHUR�WDPELpQ�
D�OD�VRFLHGDG�HQ�OD�TXH�HVWi�LQPHUVR��ELHQ�VHD�SRU�DVLPLODFLyQ��ELHQ�VHD�SRU�UHFKD]R��FRQ�
WRGRV� ORV�PDWLFHV�HQWUH�HVWDV�GRV�SRVLFLRQHV��8QD�PLUDGD�VREUH�HO�DUWH�TXH�GHVYHOH� OD�
PXOWLSOLFLGDG� GH� SXQWRV� GH� YLVWD� \� OD� YDULDFLyQ� GH� ORV�PLVPRV� D� OR� ODUJR� GH� OD� KLVWRULD�
D\XGD�DO�DOXPQDGR�HQ�OD�DGTXLVLFLyQ�GH�XQ�VHQWLU�UHVSHWXRVR�KDFLD�ODV�GHPiV�SHUVRQDV�

(Q� HVWH� VHQWLGR�� UHVXOWD� IXQGDPHQWDO� OD� FRQWH[WXDOL]DFLyQ� GH� WRGD� SURGXFFLyQ�
DUWtVWLFD��SDUD�SRGHU�YDORUDUOD�DGHFXDGDPHQWH��DVt�FRPR�SDUD�WRPDU�SHUVSHFWLYD�VREUH�OD�
HYROXFLyQ�GH�OD�KLVWRULD�GHO�DUWH�\�OD�FXOWXUD��\��FRQ�HOOD��GH�ODV�VRFLHGDGHV�TXH�GDQ�OXJDU�D�
GLFKDV� SURGXFFLRQHV�� $ERUGDQGR� HVWRV� DVSHFWRV� SRU� PHGLR� GH� SURGXFFLRQHV� RUDOHV��
HVFULWDV� \� PXOWLPRGDOHV�� HO� DOXPQDGR� SXHGH� HQWHQGHU� WDPELpQ� OD� LPSRUWDQFLD� GH� OD�
FRQVHUYDFLyQ��SUHVHUYDFLyQ�\�GLIXVLyQ�GHO�SDWULPRQLR�DUWtVWLFR�FRP~Q��FRPHQ]DQGR�SRU�HO�
TXH�OH�HV�PiV�FHUFDQR��KDVWD�DOFDQ]DU�ILQDOPHQWH�HO�GHO�FRQMXQWR�GH�OD�KXPDQLGDG�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&36$$���&&���&&���&&(&��

�SOLFDU])ࡀ�� ODV� SURGXFFLRQHV� SOiVWLFDV�� YLVXDOHV� \� DXGLRYLVXDOHV� SURSLDV��
FRPSDUiQGRODV�FRQ�ODV�GH�VXV�LJXDOHV�\�FRQ�DOJXQDV�GH�ODV�TXH�FRQIRUPDQ�HO�SDWULPRQLR�
FXOWXUDO�\�DUWtVWLFR�� MXVWLILFDQGR� ODV�RSLQLRQHV�\� WHQLHQGR�HQ�FXHQWD�HO�SURJUHVR�GHVGH� OD�
LQWHQFLyQ�KDVWD�OD�UHDOL]DFLyQ��SDUD�YDORUDU�HO�LQWHUFDPELR��ODV�H[SHULHQFLDV�FRPSDUWLGDV�\�
HO�GLiORJR�LQWHUFXOWXUDO��DVt�FRPR�SDUD�VXSHUDU�HVWHUHRWLSRV�

/D� UHDOL]DFLyQ� GH� REUDV� SURSLDV� FRQWULEX\H� DO� GHVDUUROOR� GH� OD� FUHDWLYLGDG� \� OD�
LPDJLQDFLyQ�GHO�DOXPQDGR��DVt�FRPR�D�OD�FRQVWUXFFLyQ�GH�XQ�GLVFXUVR�FUtWLFR�HODERUDGR�\�
IXQGDPHQWDGR� VREUH� VXV� REUDV� \� VREUH� ODV� REUDV� GH� RWUDV� SHUVRQDV�� $� SDUWLU� GH� OD�
FRPSUHQVLyQ� DFWLYD� GH� ODV� GLILFXOWDGHV� LQKHUHQWHV� D� WRGR� SURFHVR� GH� FUHDFLyQ� HQ� VXV�
GLIHUHQWHV� IDVHV�� FRQ� OD� DVLPLODFLyQ� GH� OD� FRPSOHMD� YLQFXODFLyQ� HQWUH� OR� LGHDGR� \� OR�
ILQDOPHQWH� FRQVHJXLGR�� HO� DOXPQDGR� SXHGH� VXSHUDU� GLVWLQWRV� SUHMXLFLRV�� HVSHFLDOPHQWH�
FRPXQHV�HQ�OR�UHODWLYR�D�OD�SHUFHSFLyQ�GH�ODV�SURGXFFLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�

$O�PLVPR� WLHPSR�� HO� LQWHUFDPELR� UD]RQDGR� GH� H[SHULHQFLDV� FUHDWLYDV� HQWUH� LJXDOHV��
DVt� FRPR� OD� SXHVWD� HQ� FRQWH[WR� GH� HVWDV� FRQ� RWUDV� PDQLIHVWDFLRQHV� DUWtVWLFDV� \�
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FXOWXUDOHV��GHEH�VHUYLU�SDUD�TXH�HO�DOXPQDGR�YDORUH�ODV�H[SHULHQFLDV�FRPSDUWLGDV��DPSOtH�
VXV�KRUL]RQWHV�\�HVWDEOH]FD�XQ�MXLFLR�FUtWLFR�°\�DXWRFUtWLFR°��LQIRUPDGR�\�UHVSHWXRVR�FRQ�
ODV�FUHDFLRQHV�GH�RWUDV�SHUVRQDV�\�FRQ�ODV�PDQLIHVWDFLRQHV�GH�RWUDV�FXOWXUDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&36$$���&36$$���&&���&&���&&(&���&&(&��

�QDOL]DU$ࡀ�� GLIHUHQWHV� SURSXHVWDV� SOiVWLFDV�� YLVXDOHV� \� DXGLRYLVXDOHV�� PRVWUDQGR�
UHVSHWR�\�GHVDUUROODQGR�OD�FDSDFLGDG�GH�REVHUYDFLyQ�H�LQWHULRUL]DFLyQ�GH�OD�H[SHULHQFLD�\�
GHO� GLVIUXWH� HVWpWLFR�� SDUD� HQULTXHFHU� OD� FXOWXUD� DUWtVWLFD� LQGLYLGXDO� \� DOLPHQWDU� HO�
LPDJLQDULR�

/DV� SURGXFFLRQHV� SOiVWLFDV�� YLVXDOHV� \� DXGLRYLVXDOHV� FRQWHPSRUiQHDV� KDQ�
DXPHQWDGR� ODV� SRVLELOLGDGHV� HQ� FXDQWR� D� VRSRUWHV� \� IRUPDWRV�� 6ROR� HQ� HO� WHUUHQR�
DXGLRYLVXDO� VH� HQFXHQWUDQ�� HQWUH� RWURV�� VHULHV�� SHOtFXODV�� DQXQFLRV� SXEOLFLWDULRV��
YLGHRFOLSV�� IRUPDWRV� WHOHYLVLYRV� R� IRUPDWRV� QRYHGRVRV� DVRFLDGRV� D� ODV� UHGHV� VRFLDOHV��
$SUHFLDU� HVWDV� SURGXFFLRQHV� HQ� WRGD� VX� YDULHGDG� \� FRPSOHMLGDG� VXSRQH� XQ�
HQULTXHFLPLHQWR�SDUD�HO�DOXPQDGR��GDGR�TXH��DGHPiV�GH�D\XGDU�D� LQWHULRUL]DU�HO�SODFHU�
LQKHUHQWH�D�OD�REVHUYDFLyQ�GH�OD�REUD�GH�DUWH�YLVXDO�\�GHO�GLVFXUVR�DXGLRYLVXDO��GH�HOODV�
HPDQD�OD�FRQVWUXFFLyQ�GH�XQD�SDUWH�GH�OD�LGHQWLGDG�GH�WRGR�VHU�KXPDQR��OR�TXH�UHVXOWD�
IXQGDPHQWDO�HQ�OD�HODERUDFLyQ�GH�XQ�LPDJLQDULR�ULFR�\�HQ�OD�FLPHQWDFLyQ�GH�XQD�PLUDGD�
HPSiWLFD�\�GHVSRMDGD�GH�SUHMXLFLRV�

(O�DQiOLVLV�GH�ODV�GLVWLQWDV�SURSXHVWDV�SOiVWLFDV��YLVXDOHV�\�DXGLRYLVXDOHV�GHEH�HVWDU�
RULHQWDGR� KDFLD� HO� HQULTXHFLPLHQWR� GH� OD� FXOWXUD� DUWtVWLFD� LQGLYLGXDO� \� GHO� LPDJLQDULR�
SURSLR��$GHPiV�GH�ODV�SURSXHVWDV�FRQWHPSRUiQHDV��VH�GHEHQ�LQFOXLU�HQ�HVWH�DQiOLVLV�ODV�
PDQLIHVWDFLRQHV� GH� pSRFDV� DQWHULRUHV�� SDUD� TXH� HO� DOXPQDGR� FRPSUHQGD� TXH� KDQ�
FRQVWUXLGR�HO�FDPLQR�SDUD�OOHJDU�KDVWD�GRQGH�QRV�HQFRQWUDPRV�KR\��(QWUH�HVWRV�HMHPSORV�
VH�GHEH�LQFRUSRUDU�OD�SHUVSHFWLYD�GH�JpQHUR��FRQ�pQIDVLV�HQ�HO�HVWXGLR�GH�SURGXFFLRQHV�
DUWtVWLFDV�HMHFXWDGDV�SRU�PXMHUHV��DVt�FRPR�GH�VX�UHSUHVHQWDFLyQ�HQ�HO�DUWH��)LQDOPHQWH��
HO�DFHUFDPLHQWR�D�GLIHUHQWHV�PDQLIHVWDFLRQHV�FRQVWUXLUi�XQD�PLUDGD�UHVSHWXRVD�KDFLD�OD�
FUHDFLyQ�DUWtVWLFD�HQ�JHQHUDO�\�VXV�PDQLIHVWDFLRQHV�SOiVWLFDV��YLVXDOHV�\�DXGLRYLVXDOHV�HQ�
SDUWLFXODU�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&'���&36$$���&&���&&���&&(&��

�SORUDU�ODV�WpFQLFDV��ORV�OHQJXDMHV�\�ODV�LQWHQFLRQHV�GH�GLIHUHQWHV�SURGXFFLRQHV])ࡀ��
FXOWXUDOHV�\�DUWtVWLFDV��DQDOL]DQGR��GH�IRUPD�DELHUWD�\�UHVSHWXRVD��WDQWR�HO�SURFHVR�FRPR�
HO� SURGXFWR� ILQDO�� VX� UHFHSFLyQ� \� VX� FRQWH[WR�� SDUD�GHVFXEULU� ODV� GLYHUVDV�SRVLELOLGDGHV�
TXH�RIUHFHQ�FRPR�IXHQWH�JHQHUDGRUD�GH�LGHDV�\�UHVSXHVWDV�

(Q� OD� FUHDFLyQ� GH� SURGXFFLRQHV� DUWtVWLFDV�� ODV� WpFQLFDV� \� OHQJXDMHV� HPSOHDGRV� VRQ�
SUiFWLFDPHQWH� LOLPLWDGRV�� GHVGH�HO� WUDEDMR� FRQ� OD�DUFLOOD�KDVWD�HO�1$� *(�++$)"�� HO� DUFR�
H[SUHVLYR�HV� LQDEDUFDEOH�� \� ORV� UHVXOWDGRV�VRQ� WDQ�GLYHUVRV� FRPR� OD�SURSLD� FUHDWLYLGDG�
GHO�VHU�KXPDQR��(V�LPSRUWDQWH�TXH�HO�DOXPQDGR�FRPSUHQGD�HVWD�PXOWLSOLFLGDG�FRPR�XQ�
YDORU�JHQHUDGRU�GH�ULTXH]D�D�WRGRV�ORV�QLYHOHV��SRU� OR�TXH�GHEH�HQWHQGHU�VX�QDWXUDOH]D�
GLYHUVD� GHVGH� HO� DFHUFDPLHQWR� WDQWR� D� VXV� PRGRV� GH� SURGXFFLyQ� \� GH� GLVHxR� HQ� HO�
SURFHVR�GH�FUHDFLyQ��FRPR�D� ORV�GH�UHFHSFLyQ��'H�HVWD�PDQHUD��SXHGH� LQFRUSRUDU�HVWH�
FRQRFLPLHQWR�HQ�OD�HODERUDFLyQ�GH�SURGXFFLRQHV�SURSLDV�

(Q� HVWH� VHQWLGR�� UHVXOWD� IXQGDPHQWDO� TXH� HO� DOXPQDGR� DSUHQGD� D� LGHQWLILFDU� \�
GLIHUHQFLDU� ORV� PHGLRV� GH� SURGXFFLyQ� \� GLVHxR� GH� LPiJHQHV� \� SURGXFWRV� FXOWXUDOHV� \�
DUWtVWLFRV��DVt�FRPR�ORV�GLVWLQWRV�UHVXOWDGRV�TXH�SURSRUFLRQDQ��\�TXH�WRPH�FRQFLHQFLD�GH�
OD�H[LVWHQFLD�GH�GLYHUVDV�KHUUDPLHQWDV�SDUD�VX�PDQLSXODFLyQ��HGLFLyQ�\�SRVWSURGXFFLyQ��
'H� HVWH� PRGR�� SXHGH� LGHQWLILFDU� OD� LQWHQFLyQ� FRQ� OD� TXH� IXHURQ� FUHDGRV�� SURFHVR�
QHFHVDULR� SDUD� DQDOL]DU� FRUUHFWDPHQWH� OD� UHFHSFLyQ� GH� ORV� SURGXFWRV� DUWtVWLFRV� \�
FXOWXUDOHV��XELFiQGRORV�HQ�VX�FRQWH[WR�FXOWXUDO�\�GHWHUPLQDQGR�VXV�FRRUGHQDGDV�EiVLFDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&'���&'���&36$$���&&���&&(&��
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�5HDOL]DUࡀ�� SURGXFFLRQHV� DUWtVWLFDV� LQGLYLGXDOHV� R� FROHFWLYDV� FRQ� FUHDWLYLGDG� H�
LPDJLQDFLyQ��VHOHFFLRQDQGR�\�DSOLFDQGR�KHUUDPLHQWDV��WpFQLFDV�\�VRSRUWHV�HQ�IXQFLyQ�GH�
OD� LQWHQFLRQDOLGDG��SDUD�H[SUHVDU� OD�YLVLyQ�GHO�PXQGR�� ODV�HPRFLRQHV�\� ORV�VHQWLPLHQWRV�
SURSLRV��DVt�FRPR�SDUD�PHMRUDU� OD�FDSDFLGDG�GH�FRPXQLFDFLyQ�\�GHVDUUROODU� OD� UHIOH[LyQ�
FUtWLFD�\�OD�DXWRFRQILDQ]D�

/OHYDU�D�FDER�XQD�SURGXFFLyQ�DUWtVWLFD�HV�HO� UHVXOWDGR�GH�XQ�SURFHVR�FRPSOHMR�TXH�
LPSOLFD�� DGHPiV� GH� OD� FDSDFLGDG� GH� LQWURVSHFFLyQ� \� GH� SUR\HFFLyQ� GH� ORV� SURSLRV�
SHQVDPLHQWRV�� VHQWLPLHQWRV� \� HPRFLRQHV�� HO� FRQRFLPLHQWR� GH� ORV� PDWHULDOHV�� ODV�
KHUUDPLHQWDV��ODV�WpFQLFDV�\�ORV�UHFXUVRV�FUHDWLYRV�GHO�PHGLR�GH�H[SUHVLyQ�HVFRJLGR��DVt�
FRPR�VXV�SRVLELOLGDGHV�GH�DSOLFDFLyQ�

3DUD� TXH� HO� DOXPQDGR� FRQVLJD� H[SUHVDUVH� GH� PDQHUD� DXWyQRPD� \� VLQJXODU��
DSRUWDQGR� XQD� YLVLyQ� SHUVRQDO� H� LPDJLQDWLYD� GHO� PXQGR� D� WUDYpV� GH� XQD� SURGXFFLyQ�
DUWtVWLFD�SURSLD��GHEH�H[SHULPHQWDU�FRQ�ORV�GLIHUHQWHV�UHVXOWDGRV�REWHQLGRV�\�ORV�HIHFWRV�
SURGXFLGRV�� 'H� HVWH� PRGR�� DGHPiV�� VH� SRWHQFLD� XQD� YLVLyQ� FUtWLFD� H� LQIRUPDGD� WDQWR�
VREUH� HO� SURSLR� WUDEDMR� FRPR� VREUH� HO� DMHQR�� \� VH� DXPHQWDQ� ODV� SRVLELOLGDGHV� GH�
FRPXQLFDFLyQ� FRQ� HO� HQWRUQR�� $VLPLVPR�� XQ� PDQHMR� FRUUHFWR� GH� ODV� GLIHUHQWHV�
KHUUDPLHQWDV�\�WpFQLFDV�GH�H[SUHVLyQ��TXH�GHEH�SDUWLU�GH�XQD�LQWHQFLRQDOLGDG�SUHYLD�D�OD�
UHDOL]DFLyQ� GH� OD� SURGXFFLyQ�� D\XGD� HQ� HO� GHVDUUROOR� GH� OD� DXWRUUHIOH[LyQ� \� OD�
DXWRFRQILDQ]D�� DVSHFWRV� PX\� LPSRUWDQWHV� HQ� XQD� FRPSHWHQFLD� TXH� SDUWH� GH� XQD�
SURGXFFLyQ�LQLFLDO��SRU�WDQWR��LQWXLWLYD�\�TXH�SULRUL]D�OD�H[SUHVLYLGDG�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&36$$���&36$$���&36$$���&&���&&(&���&&(&��

�SURSLDUVH�GH�ODV�UHIHUHQFLDV�FXOWXUDOHV�\�DUWtVWLFDV�GHO�HQWRUQR��LGHQWLILFDQGR�VXV$ࡀ��
VLQJXODULGDGHV�� SDUD� HQULTXHFHU� ODV� FUHDFLRQHV� SURSLDV� \� GHVDUUROODU� OD� LGHQWLGDG�
SHUVRQDO��FXOWXUDO�\�VRFLDO�

3DUD� HO� GHVDUUROOR� GH� OD� LGHQWLGDG� SHUVRQDO� GHO� DOXPQDGR�� HV� LQGLVSHQVDEOH� HO�
FRQRFLPLHQWR�GHO�FRQWH[WR�DUWtVWLFR�\�FXOWXUDO�GH� OD�VRFLHGDG�HQ� OD�TXH�H[SHULPHQWD�VXV�
YLYHQFLDV��(O�FRQRFLPLHQWR�FUtWLFR�GH�GLVWLQWRV�UHIHUHQWHV�DUWtVWLFRV�\�FXOWXUDOHV�PRGHOD�VX�
LGHQWLGDG��D\XGiQGROR�D�LQVHUWDUVH�HQ�OD�VRFLHGDG�GH�VX�WLHPSR�\�D�FRPSUHQGHUOD�PHMRU�

$� SDUWLU� GHO� DQiOLVLV� FRQWH[WXDOL]DGR� GH� ODV� UHIHUHQFLDV� PiV� FHUFDQDV� D� VX�
H[SHULHQFLD��HO�DOXPQDGR�HV�FDSD]�GH� LGHQWLILFDU�VXV�VLQJXODULGDGHV�\�SXHGH�KDFHU�XVR�
GH� HVRV� UHIHUHQWHV� HQ� VXV� SURFHVRV� FUHDWLYRV�� HQULTXHFLHQGR� DVt� VXV� FUHDFLRQHV�� (O�
FRQRFLPLHQWR�GH�GLFKDV�UHIHUHQFLDV�FRQWULEX\H��HQ�ILQ��DO�GHVDUUROOR�GH�OD�SURSLD�LGHQWLGDG�
SHUVRQDO��FXOWXUDO�\�VRFLDO��DXPHQWDQGR� OD�DXWRHVWLPD��HO�DXWRFRQRFLPLHQWR�\�HO� UHVSHWR�
GH�ODV�RWUDV�LGHQWLGDGHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&'���&36$$���&&���&&(&��

�SOLFDU$ࡀ�� ODV� SULQFLSDOHV� WpFQLFDV�� UHFXUVRV� \� FRQYHQFLRQHV� GH� ORV� OHQJXDMHV�
DUWtVWLFRV�� LQFRUSRUDQGR�� GH� IRUPD� FUHDWLYD�� ODV� SRVLELOLGDGHV� TXH� RIUHFHQ� ODV� GLYHUVDV�
WHFQRORJtDV�� SDUD� LQWHJUDUORV� \� HQULTXHFHU� HO� GLVHxR� \� OD� UHDOL]DFLyQ� GH� XQ� SUR\HFWR�
DUWtVWLFR�

(O�PRPHQWR�DFWXDO�VH�FDUDFWHUL]D�SRU� OD�PXOWLSOLFLGDG�GH� OHQJXDMHV�DUWtVWLFRV��GHVGH�
ORV�PiV�WUDGLFLRQDOHV��FRPR�OD�SLQWXUD��KDVWD� ORV�PiV�UHFLHQWHV��FRPR�HO�DXGLRYLVXDO�� OD�
LQVWDODFLyQ�R� OD�+ -!*-(�)��O�DOXPQDGR�GHEH�VHU�FDSD]�GH)ࡀ�  LGHQWLILFDUORV��DVt� FRPR�
GH�FODVLILFDUORV�\�HVWDEOHFHU�ODV�WpFQLFDV�FRQ�ODV�TXH�VH�SURGXFHQ��3DUD�HOOR��WDPELpQ�HV�
LPSRUWDQWH� TXH� H[SHULPHQWH� FRQ� ORV� GLIHUHQWHV�PHGLRV�� WHFQRORJtDV� H� LQVWUXPHQWRV� GH�
FUHDFLyQ��KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ� ORV�GLJLWDOHV��GHILQLWRULRV�GH�QXHVWUR�SUHVHQWH�\�
FRQ�ORV�TXH�VXHOH�HVWDU�IDPLOLDUL]DGR��DXQTXH�D�PHQXGR�GH�XQ�PRGR�PX\�VXSHUILFLDO��(O�
DOXPQDGR�GHEH�DSUHQGHU�D�KDFHU�XQ�XVR�LQIRUPDGR�GH�ORV�PLVPRV��VHQWDQGR�ODV�EDVHV�
SDUD�TXH�PiV�DGHODQWH�SXHGD�SURIXQGL]DU�HQ�VXV�SRWHQFLDOLGDGHV�H[SUHVLYDV��SRQLHQGR�
HQ� MXHJR� XQ� FRQRFLPLHQWR� PiV� SURIXQGR� GH� WpFQLFDV� \� UHFXUVRV� TXH� GHEH� DGTXLULU�
SURJUHVLYDPHQWH�
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(O� DOXPQDGR� GHEH� DSOLFDU� HVWH� FRQRFLPLHQWR� GH� ODV� WHFQRORJtDV� FRQWHPSRUiQHDV� \�
ORV�GLIHUHQWHV�OHQJXDMHV�DUWtVWLFRV�HQ�OD�HODERUDFLyQ�GH�XQ�SUR\HFWR�DUWtVWLFR�TXH�LQWHJUH�
YDULRV� GH� HOORV�� EXVFDQGR� XQ� UHVXOWDGR� TXH� VHD� IUXWR� GH� XQD� H[SUHVLyQ� DFWXDO� \�
FRQWHPSRUiQHD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���67(0���&'���&'���&&���&&���&&(&��

�RPSDUWLU�SURGXFFLRQHV�\�PDQLIHVWDFLRQHV�DUWtVWLFDV��DGDSWDQGR�HO�SUR\HFWR�D�OD&ࡀ��
LQWHQFLyQ� \� D� ODV� FDUDFWHUtVWLFDV� GHO� S~EOLFR� GHVWLQDWDULR�� SDUD� YDORUDU� GLVWLQWDV�
RSRUWXQLGDGHV�GH�GHVDUUROOR�SHUVRQDO�

/D� REUD� DUWtVWLFD� DOFDQ]D� WRGR� VX� VHQWLGR� \� SRWHQFLDOLGDG� FXDQGR� OOHJD�DO� S~EOLFR� \�
SURGXFH�XQ�HIHFWR�VREUH�pO��(Q�HVWH�VHQWLGR��HO�DOXPQDGR�KD�GH�FRPSUHQGHU�OD�H[LVWHQFLD�
GH� S~EOLFRV� GLYHUVRV�� \�� HQ� FRQVHFXHQFLD�� OD� SRVLELOLGDG� GH� GLULJLUVH� D� XQRV� X� RWURV� GH�
PDQHUD� GLIHUHQFLDGD�� 1R� HV� OR� PLVPR� HODERUDU� XQD� SLH]D� DXGLRYLVXDO� GH� FDUiFWHU�
FRPHUFLDO�GHVWLQDGD�D�XQD�DXGLHQFLD�DPSOLD�TXH�FUHDU�XQD�LQVWDODFLyQ�GH�YLGHRDUWH�FRQ�
XQD� YROXQWDG�PLQRULWDULD�� (O� DOXPQDGR� GHEH� HQWHQGHU� TXH� WRGDV� ODV� SRVLELOLGDGHV� VRQ�
YiOLGDV��SHUR�TXH�OD�LGHD��OD�SURGXFFLyQ�\�OD�GLIXVLyQ�GH�XQD�REUD�KDQ�GH�VHU�WHQLGDV�HQ�
FXHQWD� GHVGH� VX� PLVPD� JpQHVLV�� $GHPiV�� HV� LPSRUWDQWH� TXH� LGHQWLILTXH� \� YDORUH� ODV�
RSRUWXQLGDGHV�TXH� OH�SXHGH�SURSRUFLRQDU�VX� WUDEDMR�VHJ~Q�HO� WLSR�GH�S~EOLFR�DO�TXH�VH�
GLULMD��OR�TXH�VH�DSUHFLDUi�D�SDUWLU�GH�OD�SXHVWD�HQ�FRP~Q�GHO�PLVPR�

6H�SUHWHQGH�TXH�HO�DOXPQDGR�JHQHUH�SURGXFFLRQHV�\�PDQLIHVWDFLRQHV�DUWtVWLFDV�GH�
GLVWLQWR�VLJQR��WDQWR� LQGLYLGXDO�FRPR�FROHFWLYDPHQWH��VLJXLHQGR�ODV�SDXWDV�TXH�VH�KD\DQ�
HVWDEOHFLGR�� LGHQWLILFDQGR� \� YDORUDQGR� FRUUHFWDPHQWH� VXV� LQWHQFLRQHV� SUHYLDV� \�
HPSOHDQGR� ODV� FDSDFLGDGHV� H[SUHVLYDV�� DIHFWLYDV� H� LQWHOHFWXDOHV� TXH� VH� SURPXHYHQ�
PHGLDQWH�HO�WUDEDMR�DUWtVWLFR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&36$$���&36$$���&(���&&(&��

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� ORV� IDFWRUHV� KLVWyULFRV� \� VRFLDOHV� TXH� URGHDQ� ODV� SURGXFFLRQHV�
SOiVWLFDV�� YLVXDOHV� \� DXGLRYLVXDOHV� PiV� UHOHYDQWHV�� DVt� FRPR� VX� IXQFLyQ� \� ILQDOLGDG��
GHVFULELHQGR� VXV� SDUWLFXODULGDGHV� \� VX� SDSHO� FRPR� WUDQVPLVRUDV� GH� YDORUHV� \�
FRQYLFFLRQHV��FRQ�LQWHUpV�\�UHVSHWR��GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR�

�9DORUDUࡀ��� OD� LPSRUWDQFLD� GH� OD� FRQVHUYDFLyQ� GHO� SDWULPRQLR� FXOWXUDO� \� DUWtVWLFR� D�
WUDYpV�GHO�FRQRFLPLHQWR�\�HO�DQiOLVLV�JXLDGR�GH�REUDV�GH�DUWH�

&RPSHWHQFLD�HVSHFtILFD���

��SOLFDU])ࡀ��� GH� IRUPD� UD]RQDGD�� OD� LPSRUWDQFLD� GHO� SURFHVR� TXH� PHGLD� HQWUH� OD�
UHDOLGDG�� HO� LPDJLQDULR� \� OD� SURGXFFLyQ�� VXSHUDQGR� HVWHUHRWLSRV� \� PRVWUDQGR� XQ�
FRPSRUWDPLHQWR�UHVSHWXRVR�FRQ�OD�GLYHUVLGDG�FXOWXUDO�

��QDOL]DU$ࡀ��� GH� IRUPD� JXLDGD�� GLYHUVDV� SURGXFFLRQHV� DUWtVWLFDV�� LQFOXLGDV� ODV�
SURSLDV� \� ODV� GH� VXV� LJXDOHV�� GHVDUUROODQGR� FRQ� LQWHUpV� XQD� PLUDGD� HVWpWLFD� KDFLD� HO�
PXQGR�\�UHVSHWDQGR�OD�GLYHUVLGDG�GH�ODV�H[SUHVLRQHV�FXOWXUDOHV�

&RPSHWHQFLD�HVSHFtILFD���

�6HOHFFLRQDUࡀ��� \� GHVFULELU� SURSXHVWDV� SOiVWLFDV�� YLVXDOHV� \� DXGLRYLVXDOHV� GH�
GLYHUVRV� WLSRV�\�pSRFDV��DQDOL]iQGRODV�FRQ�FXULRVLGDG�\� UHVSHWR�GHVGH�XQD�SHUVSHFWLYD�
GH�JpQHUR��H�LQFRUSRUiQGRODV�D�VX�FXOWXUD�SHUVRQDO�\�VX�LPDJLQDULR�SURSULR�

�\�UJXPHQWDU�HO�GLVIUXWH�SURGXFLGR�SRU�OD�UHFHSFLyQ�GHO�DUWH�HQ�WRGDV�VXV�IRUPDV$ࡀ���
YHUWLHQWHV��FRPSDUWLHQGR�FRQ�UHVSHWR�LPSUHVLRQHV�\�HPRFLRQHV�\�H[SUHVDQGR�OD�RSLQLyQ�
SHUVRQDO�GH�IRUPD�DELHUWD�
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&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� ORV� UDVJRV�SDUWLFXODUHV�GH�GLYHUVDV� WpFQLFDV� \� OHQJXDMHV�DUWtVWLFRV��
DVt� FRPR� VXV� GLVWLQWRV� SURFHVRV� \� UHVXOWDGRV� HQ� IXQFLyQ� GH� ORV� FRQWH[WRV� VRFLDOHV��
KLVWyULFRV��JHRJUiILFRV�\�WHFQROyJLFRV��EXVFDQGR�\�DQDOL]DQGR�OD�LQIRUPDFLyQ�FRQ�LQWHUpV�
\�HILFDFLD�

�QDOL]DU$ࡀ��� GH� IRUPD� JXLDGD� ODV� HVSHFLILFLGDGHV� GH� ORV� OHQJXDMHV� GH� GLIHUHQWHV�
SURGXFFLRQHV� FXOWXUDOHV� \� DUWtVWLFDV�� HVWDEOHFLHQGR� FRQH[LRQHV� HQWUH� HOODV� H�
LQFRUSRUiQGRODV�FUHDWLYDPHQWH�HQ�ODV�SURGXFFLRQHV�SURSLDV�

&RPSHWHQFLD�HVSHFtILFD���

�SUHVDU])ࡀ��� LGHDV�\�VHQWLPLHQWRV�HQ�GLIHUHQWHV�SURGXFFLRQHV�SOiVWLFDV��YLVXDOHV�\�
DXGLRYLVXDOHV�� D� WUDYpV� GH� OD� H[SHULPHQWDFLyQ� FRQ� GLYHUVDV� KHUUDPLHQWDV�� WpFQLFDV� \�
VRSRUWHV��GHVDUUROODQGR�OD�FDSDFLGDG�GH�FRPXQLFDFLyQ�\�OD�UHIOH[LyQ�FUtWLFD�

�5HDOL]DUࡀ��� GLIHUHQWHV� WLSRV� GH� SURGXFFLRQHV� DUWtVWLFDV� LQGLYLGXDOHV� R� FROHFWLYDV��
MXVWLILFDQGR� HO� SURFHVR� FUHDWLYR�� PRVWUDQGR� LQLFLDWLYD� \� DXWRFRQILDQ]D�� LQWHJUDQGR�
UDFLRQDOLGDG�� HPSDWtD� \� VHQVLELOLGDG�� \� VHOHFFLRQDQGR� ODV� WpFQLFDV� \� ORV� VRSRUWHV�
DGHFXDGRV�DO�SURSyVLWR�

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU�VX�SHUWHQHQFLD�D�XQ�FRQWH[WR�FXOWXUDO�FRQFUHWR��D�WUDYpV�GHO�DQiOLVLV�GH])ࡀ���
ORV�DVSHFWRV� IRUPDOHV�\�GH� ORV� IDFWRUHV�VRFLDOHV�TXH�GHWHUPLQDQ�GLYHUVDV�SURGXFFLRQHV�
FXOWXUDOHV�\�DUWtVWLFDV�DFWXDOHV�

�8WLOL]DUࡀ��� FUHDWLYDPHQWH� UHIHUHQFLDV� FXOWXUDOHV� \� DUWtVWLFDV� GHO� HQWRUQR� HQ� OD�
HODERUDFLyQ�GH�SURGXFFLRQHV�SURSLDV��PRVWUDQGR�XQD�YLVLyQ�SHUVRQDO�

&RPSHWHQFLD�HVSHFtILFD���

�5HDOL]DUࡀ��� XQ� SUR\HFWR� DUWtVWLFR�� FRQ� FUHDWLYLGDG� \� GH� IRUPD� FRQVFLHQWH��
DMXVWiQGRVH� DO� REMHWLYR� SURSXHVWR�� H[SHULPHQWDQGR� FRQ� GLVWLQWDV� WpFQLFDV� YLVXDOHV� R�
DXGLRYLVXDOHV�HQ�OD�JHQHUDFLyQ�GH�PHQVDMHV�SURSLRV��\�PRVWUDQGR�LQLFLDWLYD�HQ�HO�HPSOHR�
GH�OHQJXDMHV��PDWHULDOHV��VRSRUWHV�\�KHUUDPLHQWDV�

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� ORV� GLIHUHQWHV� XVRV� \� IXQFLRQHV� GH� ODV� SURGXFFLRQHV� \�
PDQLIHVWDFLRQHV� DUWtVWLFDV�� DUJXPHQWDQGR� GH� IRUPD� LQGLYLGXDO� R� FROHFWLYD� VXV�
FRQFOXVLRQHV�DFHUFD�GH�ODV�RSRUWXQLGDGHV�TXH�SXHGHQ�JHQHUDU��FRQ�XQD�DFWLWXG�DELHUWD�\�
FRQ�LQWHUpV�SRU�FRQRFHU�VX�LPSRUWDQFLD�HQ�OD�VRFLHGDG�

��HVDUUROODU�SURGXFFLRQHV�\�PDQLIHVWDFLRQHV�DUWtVWLFDV�FRQ�XQD�LQWHQFLyQ�SUHYLD'ࡀ���
GH� IRUPD� LQGLYLGXDO� R� FROHFWLYD�� RUJDQL]DQGR� \� GHVDUUROODQGR� ODV� GLIHUHQWHV� HWDSDV� \�
FRQVLGHUDQGR�ODV�FDUDFWHUtVWLFDV�GHO�S~EOLFR�GHVWLQDWDULR�

�SRQHU])ࡀ��� ORV� SURFHVRV� GH� HODERUDFLyQ� \� HO� UHVXOWDGR� ILQDO� GH� SURGXFFLRQHV� \�
PDQLIHVWDFLRQHV�DUWtVWLFDV�� UHDOL]DGDV�GH� IRUPD� LQGLYLGXDO� R� FROHFWLYD�� UHFRQRFLHQGR� ORV�
HUURUHV�� EXVFDQGR� ODV� VROXFLRQHV� \� ODV� HVWUDWHJLDV�PiV� DGHFXDGDV� SDUD�PHMRUDUODV�� \�
YDORUDQGR�ODV�RSRUWXQLGDGHV�GH�GHVDUUROOR�SHUVRQDO�TXH�RIUHFHQ�

6DEHUHV�EiVLFRV�

�3DWULPRQLR�DUWtVWLFR�\�FXOWXUDOࡀ�$

�RV�JpQHURV�DUWtVWLFRV/°
�0DQLIHVWDFLRQHV° FXOWXUDOHV� \� DUWtVWLFDV� PiV� LPSRUWDQWHV�� LQFOXLGDV� ODV�

FRQWHPSRUiQHDV� \� ODV� SHUWHQHFLHQWHV� DO� SDWULPRQLR� ORFDO�� VXV� DVSHFWRV� IRUPDOHV� \� VX�
UHODFLyQ�FRQ�HO�FRQWH[WR�KLVWyULFR�

�DV�IRUPDV�JHRPpWULFDV�HQ�HO�DUWH�\�HQ�HO�HQWRUQR��3DWULPRQLR�DUTXLWHFWyQLFR/°
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�OHPHQWRV�IRUPDOHV�GH�OD�LPDJHQ�\�GHO�OHQJXDMH�YLVXDO��/D�H[SUHVLyQ�JUiILFD)ࡀ�%

�O�OHQJXDMH�YLVXDO�FRPR�IRUPD�GH�FRPXQLFDFLyQ)°
�OHPHQWRV�EiVLFRV�GHO)° OHQJXDMH�YLVXDO��HO�SXQWR�� OD� OtQHD�\�HO�SODQR��3RVLELOLGDGHV�

H[SUHVLYDV�\�FRPXQLFDWLYDV�
�OHPHQWRV�YLVXDOHV��FRQFHSWRV�\�SRVLELOLGDGHV�H[SUHVLYDV)°�IRUPD��FRORU�\�WH[WXUD�
�D/° SHUFHSFLyQ� YLVXDO�� ,QWURGXFFLyQ� D� ORV� SULQFLSLRV� SHUFHSWLYRV�� HOHPHQWRV� \�

IDFWRUHV�
�D/° FRPSRVLFLyQ�� &RQFHSWRV� GH� HTXLOLEULR�� SURSRUFLyQ� \� ULWPR� DSOLFDGRV� D� OD�

RUJDQL]DFLyQ�GH�IRUPDV�HQ�HO�SODQR�\�HQ�HO�HVSDFLR�

�SUHVLyQ�DUWtVWLFD�\�JUiILFR�SOiVWLFD])ࡀ�&�WpFQLFDV�\�SURFHGLPLHQWRV�

�O)° SURFHVR� FUHDWLYR� D� WUDYpV� GH� RSHUDFLRQHV� SOiVWLFDV�� UHSURGXFLU�� DLVODU��
WUDQVIRUPDU�\�DVRFLDU�

�DFWRUHV(° \� HWDSDV� GHO� SURFHVR� FUHDWLYR�� HOHFFLyQ� GH� PDWHULDOHV� \� WpFQLFDV��
UHDOL]DFLyQ�GH�ERFHWRV�

�QWURGXFFLyQ�D�OD�JHRPHWUtD�SODQD�\�WUD]DGRV�JHRPpWULFRV�EiVLFRV,°
�7pFQLFDV° EiVLFDV� GH� H[SUHVLyQ� JUiILFR�SOiVWLFD� HQ� GRV� GLPHQVLRQHV�� 7pFQLFDV�

VHFDV�\�K~PHGDV��6X�XVR�HQ�HO�DUWH�\�VXV�FDUDFWHUtVWLFDV�H[SUHVLYDV�
�7pFQLFDV�EiVLFDV�GH�H[SUHVLyQ�JUiILFR�SOiVWLFD�HQ�WUHV�GLPHQVLRQHV��6X�XVR�HQ�HO°

DUWH�\�VXV�FDUDFWHUtVWLFDV�H[SUHVLYDV�

�PDJHQ�\�FRPXQLFDFLyQ�YLVXDO�\�DXGLRYLVXDO,ࡀ�'

�O)° OHQJXDMH� \� OD� FRPXQLFDFLyQ� YLVXDO�� )LQDOLGDGHV�� LQIRUPDWLYD�� FRPXQLFDWLYD��
H[SUHVLYD�\�HVWpWLFD��&RQWH[WRV�\�IXQFLRQHV�

�PiJHQHV�YLVXDOHV�\�DXGLRYLVXDOHV,°�OHFWXUD�\�DQiOLVLV�
�PDJHQ,° ILMD� \� HQ� PRYLPLHQWR�� RULJHQ� \� HYROXFLyQ�� ,QWURGXFFLyQ� D� ODV� GLIHUHQWHV�

FDUDFWHUtVWLFDV�GHO�FyPLF��OD�IRWRJUDItD��HO�FLQH��OD�DQLPDFLyQ�\�ORV�IRUPDWRV�GLJLWDOHV�
�7pFQLFDV�EiVLFDV�SDUD° OD� UHDOL]DFLyQ�GH�SURGXFFLRQHV�DXGLRYLVXDOHV�VHQFLOODV��GH�

IRUPD�LQGLYLGXDO�R�HQ�JUXSR��([SHULPHQWDFLyQ�HQ�HQWRUQRV�YLUWXDOHV�GH�DSUHQGL]DMH�

(GXFDFLyQ�HQ�9DORUHV�&tYLFRV�\�eWLFRV

/D�HGXFDFLyQ�HQ�YDORUHV�FtYLFRV�\�pWLFRV�FRQVWLWX\H�XQ�UHTXLVLWR�QHFHVDULR�WDQWR�SDUD�
HO� HMHUFLFLR� DFWLYR� \� UHVSRQVDEOH� GH� OD� FLXGDGDQtD� FRPR� SDUD� HO� GHVDUUROOR� GH� OD�
DXWRQRPtD� PRUDO� \� OD� SHUVRQDOLGDG� GHO� DOXPQDGR�� 1R� KD\� GXGD� GH� TXH� HVWRV� GRV�
SURSyVLWRV� VH� HQFXHQWUDQ� UHODFLRQDGRV� HQWUH� Vt�� HQ� FXDQWR� QR� HV� SRVLEOH� XQ� HMHUFLFLR�
DFWLYR� \� UHVSRQVDEOH� GH� OD� FLXGDGDQtD� GHPRFUiWLFD� VLQ� XQ� FRPSURPLVR� pWLFR� SHUVRQDO��
OLEUH�\�IXQGDPHQWDGR�FRQ�GHWHUPLQDGRV�SULQFLSLRV�\�YDORUHV��'H�DKt�OD�QHFHVLGDG�GH�TXH�
WRGD�HGXFDFLyQ�FtYLFD�R�HQ�YDORUHV�HVWp� WUDVSDVDGD�SRU�HVH�HMHUFLFLR� UHIOH[LYR�\�FUtWLFR�
VREUH�OD�PRUDO�LQGLYLGXDO�\�FROHFWLYD�TXH�UHSUHVHQWD�OD�pWLFD�ILORVyILFD�

(Q�WpUPLQRV�JHQHUDOHV��\�GH�DFXHUGR�FRQ�ORV�REMHWLYRV�HGXFDWLYRV�\�HO�3HUILO�GH�VDOLGD�
GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD��OD�IRUPDFLyQ�HQ�YDORUHV�FtYLFRV�\�pWLFRV�
LPSOLFD� PRYLOL]DU� HO� FRQMXQWR� GH� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV�� DVt� FRPR� ORV�
YDORUHV�TXH�SHUPLWHQ�DO�DOXPQDGR�WRPDU�FRQFLHQFLD�GH�VX�LGHQWLGDG�SHUVRQDO�\�FXOWXUDO��
DIURQWDU� FXHVWLRQHV� pWLFDV� IXQGDPHQWDOHV� \� DGRSWDU� XQD� DFWLWXG� FRQVHFXHQWH� FRQ� HO�
FDUiFWHU�LQWHUFRQHFWDGR�\�HFRGHSHQGLHQWH�GH�VX�YLGD�HQ�UHODFLyQ�FRQ�HO�HQWRUQR��WRGR�HOOR�
FRQ�HO� REMHWR� GH�SRGHU� DSUHFLDU� \� DSOLFDU� FRQ�DXWRQRPtD�GH� FULWHULR� DTXHOODV�QRUPDV� \�
YDORUHV�TXH�ULJHQ�OD�FRQYLYHQFLD�HQ�XQD�VRFLHGDG�OLEUH��SOXUDO��MXVWD�\�SDFtILFD�

/D� PDWHULD� GH� (GXFDFLyQ� HQ� 9DORUHV� &tYLFRV� \� eWLFRV� VXSRQH� XQ� PD\RU� QLYHO� GH�
SURIXQGL]DFLyQ� \� GHVDUUROOR� GH� ORV� FXDWUR� iPELWRV� FRPSHWHQFLDOHV� IXQGDPHQWDOHV� HQ�
WRUQR�D�ORV�TXH�VH�RUJDQL]DED��FRPR�iUHD��HQ�OD�(GXFDFLyQ�3ULPDULD��(O�SULPHUR�HV�HO�GHO�
DXWRFRQRFLPLHQWR� \� HO� GHVDUUROOR� GH� OD� DXWRQRPtD� PRUDO�� (O� VHJXQGR� DWLHQGH� D� OD�
FRPSUHQVLyQ�GHO�PDUFR�VRFLDO�GH�FRQYLYHQFLD�\�HO�FRPSURPLVR�pWLFR�FRQ� ORV�SULQFLSLRV��
YDORUHV� \� QRUPDV� GHPRFUiWLFDV� TXH� OR� ULJHQ�� (O� WHUFHUR� VH� UHILHUH� D� OD� DGRSFLyQ� GH�
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DFWLWXGHV� FRPSDWLEOHV� FRQ� OD� VRVWHQLELOLGDG� GHO� HQWRUQR� GHVGH� HO� HQWHQGLPLHQWR� GH�
QXHVWUD� UHODFLyQ� GH� LQWHU� \� HFRGHSHQGHQFLD� FRQ� pO�� <�� ILQDOPHQWH�� HO� FXDUWR�� PiV�
WUDQVYHUVDO� \� GHGLFDGR� D� OD� HGXFDFLyQ� GH� ODV� HPRFLRQHV�� VH� RFXSD� GH� GHVDUUROODU� OD�
VHQVLELOLGDG�\�OD�FRQFLHQFLD�\�JHVWLyQ�GH�ORV�DIHFWRV�HQ�HO�PDUFR�GH�OD�UHIOH[LyQ�VREUH�ORV�
YDORUHV� \� ORV� SUREOHPDV� pWLFRV�� FtYLFRV� \� HFRVRFLDOHV�� $� VX� YH]�� FDGD� XQR� GH� HVWRV�
iPELWRV� FRPSHWHQFLDOHV� VH� GHVSOLHJD� HQ� GRV� QLYHOHV� LQWHJUDGRV�� XQR� PiV� WHyULFR��
GLULJLGR�D�OD�FRPSUHQVLyQ�VLJQLILFDWLYD�GH�ORV�FRQFHSWRV�\�FXHVWLRQHV�PiV�UHOHYDQWHV�GH�
OD�PDWHULD��\�RWUR�PiV�SUiFWLFR�R� LQVWUXPHQWDO��RULHQWDGR�D�SURPRYHU��GHVGH� OD�UHIOH[LyQ�
FUtWLFD� \� HO� GLiORJR� DUJXPHQWDWLYR�� FRQGXFWDV� \� DFWLWXGHV� DFRUGHV� FRQ� DTXHOORV� YDORUHV�
pWLFRV��FtYLFRV�\�HFRVRFLDOHV�TXH�RULHQWDQ�OD�FRQYLYHQFLD�

(Q� FXDQWR� D� ORV� FULWHULRV� GH� HYDOXDFLyQ�� HVWRV� VH� IRUPXODQ� HQ� UHODFLyQ� GLUHFWD� FRQ�
FDGD� XQD� GH� ODV� FXDWUR� FRPSHWHQFLDV� HVSHFtILFDV� \� KDQ� GH� HQWHQGHUVH� FRPR�
KHUUDPLHQWDV� GH� GLDJQyVWLFR� \� PHMRUD� HQ� UHODFLyQ� FRQ� HO� QLYHO� GH� GHVHPSHxR� TXH� VH�
HVSHUD�GH�OD�DGTXLVLFLyQ�GH�DTXHOODV��/RV�FULWHULRV�GH�HYDOXDFLyQ�WLHQHQ�XQ�FODUR�HQIRTXH�
FRPSHWHQFLDO�\�DWLHQGHQ� WDQWR�D� ORV�SURFHVRV�FRPR�D� ORV�SURGXFWRV�GHO�DSUHQGL]DMH�� OR�
FXDO� H[LJH� HO� XVR� GH� LQVWUXPHQWRV� GH� HYDOXDFLyQ� YDULDGRV� \� DMXVWDEOHV� D� ORV� GLVWLQWRV�
FRQWH[WRV�\�VLWXDFLRQHV�GH�DSUHQGL]DMH�

/RV�VDEHUHV�EiVLFRV�GH� OD�PDWHULD�VH�GLVWULEX\HQ�HQ�WUHV�EORTXHV��(Q�HO�SULPHUR�GH�
HOORV�� GHQRPLQDGR� ¨$XWRFRQRFLPLHQWR� \� DXWRQRPtD� PRUDO©�� VH� WUDWD� GH� LQYLWDU� DO�
DOXPQDGR�D�XQD�LQYHVWLJDFLyQ�VREUH�DTXHOOR�TXH�OH�FRQVWLWX\H�\�GLIHUHQFLD�FRPR�SHUVRQD��
SURPRYLHQGR�OD�JHVWLyQ�GH�VXV�HPRFLRQHV�\�GHVHRV��DVt�FRPR�OD�GHOLEHUDFLyQ�UDFLRQDO�HQ�
WRUQR� D� ORV� SURSLRV� ILQHV� \� PRWLYDFLRQHV�� (VWH� HMHUFLFLR� GH� DXWRGHWHUPLQDFLyQ� H[LJH��
QDWXUDOPHQWH��DIURQWDU�DOJXQDV�FXHVWLRQHV�pWLFDV�GH� UHOHYDQFLD��FRPR� ODV� UHIHULGDV�D� OD�
DXWRQRPtD� \� OD� KHWHURQRPtD� PRUDO�� OD� YROXQWDG� \� OD� FRQVWUXFFLyQ� GHO� MXLFLR� PRUDO�� OD�
SUiFWLFD�H�LGHQWLILFDFLyQ�GH�YLUWXGHV�\�VHQWLPLHQWRV�PRUDOHV�\��HQ�JHQHUDO��OD�UHIOH[LyQ�HQ�
WRUQR�D�ORV�YDORUHV��SULQFLSLRV�\�QRUPDV�TXH�RULHQWDQ�QXHVWUDV�DFFLRQHV�FRPR�SHUVRQDV�\�
FLXGDGDQRV��$�VX�YH]��SDUD�HQWHQGHU�HO�SHVR�TXH�OD�UHIOH[LyQ�pWLFD�WLHQH�HQ�QXHVWUD�YLGD��
FRQYLHQH� TXH� DOXPQRV� \� DOXPQDV� SRQJDQ� D� SUXHED� VX� MXLFLR� \� FDSDFLGDG� GH� FULWHULR�
DIURQWDQGR�DTXHOODV�FXHVWLRQHV�TXH�DIHFWDQ�PiV�GLUHFWDPHQWH�D�VX�YLGD�SHUVRQDO��FRPR�
ODV�YLQFXODGDV�FRQ�OD�DXWRHVWLPD��ODV�UHODFLRQHV�DIHFWLYDV��OD�OLEHUWDG�GH�H[SUHVLyQ�\�RWURV�
GHUHFKRV�LQGLYLGXDOHV��OD�SUHYHQFLyQ�GH�ORV�DEXVRV�\�HO�DFRVR��ODV�FRQGXFWDV�DGLFWLYDV�R�
OD�LQIOXHQFLD�GH�ORV�PHGLRV�\�UHGHV�GH�FRPXQLFDFLyQ�

(Q� HO� VHJXQGR� GH� ORV� EORTXHV�� GHQRPLQDGR� ¨6RFLHGDG�� MXVWLFLD� \� GHPRFUDFLD©�� VH�
SUHWHQGH� TXH� HO� DOXPQDGR� FRPSUHQGD� OD� UDt]� VRFLDO� \� FXOWXUDO� GH� VX� SURSLD� LGHQWLGDG��
UHFRQRFLHQGR�DVt�HO�SRGHU�FRQGLFLRQDQWH�GH�ODV�HVWUXFWXUDV�VRFLDOHV�D�ODV�TXH�SHUWHQHFH��
3DUD� HOOR�� KD� GH� FRPSUHQGHU� FLHUWDV� QRFLRQHV� SROtWLFDV� IXQGDPHQWDOHV�� LGHQWLILFDU� \�
YDORUDU� ORV� SULQFLSLRV�� SURFHGLPLHQWRV� H� LQVWLWXFLRQHV� TXH� FRQVWLWX\HQ� QXHVWUR� PDUFR�
GHPRFUiWLFR� GH� FRQYLYHQFLD�� \� DIURQWDU� GH�PRGR� UHIOH[LYR� \� GLDORJDQWH� OD� FRQWURYHUVLD�
LGHROyJLFD�HQ�WRUQR�D�ODV�QRUPDV�\�ORV�YDORUHV�FRPXQHV��7RGD�HVWD�WDUHD�GH�DVLPLODFLyQ�
GHEH�FRQWUDVWDUVH�HQ�HO�GLiORJR�VREUH�ORV�SUREOHPDV�pWLFRV�PiV�DFXFLDQWHV��OD�VLWXDFLyQ�
GH� ORV� GHUHFKRV� KXPDQRV� HQ� HO� PXQGR�� OD� GHVLJXDOGDG� \� OD� SREUH]D�� OD� LJXDOGDG� \�
FRUUHVSRQVDELOLGDG� GH� KRPEUHV� \� PXMHUHV�� OD� YLROHQFLD� GH� JpQHUR�� HO� UHVSHWR� D� OD�
GLYHUVLGDG� \� ODV� PLQRUtDV�� HO� IHQyPHQR� PLJUDWRULR�� OD� FULVLV� FOLPiWLFD�� HWF���� DVt� FRPR�
PHGLDQWH� OD� LPSOHPHQWDFLyQ� GH� SURFHGLPLHQWRV� \� YDORUHV� GHPRFUiWLFRV� HQ� HO� HQWRUQR�
HVFRODU�\�FRWLGLDQR�GHO�DOXPQDGR�

3RU� ~OWLPR�� HQ� HO� WHUFHU� EORTXH�� GHQRPLQDGR� ¨'HVDUUROOR� VRVWHQLEOH� \� pWLFD�
DPELHQWDO©��VH�SHUVLJXH��D�WUDYpV�GHO�WUDEDMR�LQWHUGLVFLSOLQDU�\�HO�FXOWLYR�GHO�SHQVDPLHQWR�
VLVWpPLFR�� XQD� FRPSUHQVLyQ� EiVLFD� GH� DTXHOODV� UHODFLRQHV� GH� LQWHUGHSHQGHQFLD��
LQWHUFRQH[LyQ�\�HFRGHSHQGHQFLD�TXH�GHWHUPLQDQ�OD�LQWHUDFFLyQ�HQWUH�QXHVWUDV�IRUPDV�GH�
YLGD�\�HO�PHGLR�VRFLDO�\�QDWXUDO��(VD�WDUHD�FRPSUHQVLYD�HV�HO�UHTXLVLWR�SDUD�HPSUHQGHU�HO�
GHEDWH� pWLFR� DOUHGHGRU� GH� ORV� JUDQGHV� SUREOHPDV� HFRVRFLDOHV� TXH� PDUFDQ� OD� DJHQGD�
PXQGLDO� �OD� GHJUDGDFLyQ� GHO� SODQHWD�� HO� FDPELR� FOLPiWLFR�� OD� SpUGLGD� GH� ELRGLYHUVLGDG��
HWF���� DVt� FRPR�GH� DTXHOORV� REMHWLYRV�� DOWHUQDWLYDV� \� KiELWRV� GH� FRH[LVWHQFLD� VRVWHQLEOH�
TXH�SXHGDQ�DVHJXUDU�OD�SHUYLYHQFLD�GH�XQD�YLGD�KXPDQD�GLJQD�\�MXVWD�HQ�DUPRQtD�FRQ�HO�
HQWRUQR�
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)LQDOPHQWH�� WDQWR� OD� DSOLFDFLyQ� GH� ORV� FULWHULRV� GH� HYDOXDFLyQ� FRPR� ODV� GLVWLQWDV�
DFWLYLGDGHV� GH� DSUHQGL]DMH� GHEHQ� HVWDU� PHWRGROyJLFDPHQWH� RULHQWDGDV� HQ� IXQFLyQ� GH�
SULQFLSLRV�FRKHUHQWHV�FRQ�ORV�YDORUHV�TXH�SUHWHQGH�WUDQVPLWLU�OD�PDWHULD��'H�HVWD�PDQHUD��
VH� LQYLWDUi�DO�DOXPQDGR�D� OD�SDUWLFLSDFLyQ�DFWLYD�\� UD]RQDGD��DO�GLiORJR� UHVSHWXRVR�\� OD�
FRRSHUDFLyQ� FRQ� ORV� GHPiV�� D� OD� OLEUH� H[SUHVLyQ� GH� LGHDV�� DO� SHQVDPLHQWR� FUtWLFR� \�
DXWyQRPR�� DO� UHVSHWR� SRU� ODV� QRUPDV� \� YDORUHV� FRPXQHV�� D� OD�PHGLDFLyQ� \� UHVROXFLyQ�
SDFtILFD�GH�ORV�FRQIOLFWRV��DO�GHVDUUROOR�GH�HVWLORV�GH�YLGD�VDOXGDEOHV�\�VRVWHQLEOHV��DO�XVR�
VHJXUR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��\�D�OD�JHVWLyQ�DVHUWLYD�GH�
ODV�HPRFLRQHV�\� ODV� UHODFLRQHV�DIHFWLYDV�FRQ� ORV�GHPiV�\�FRQ�HO�PHGLR��<� WRGR�HOOR�VH�
UHDOL]DUi� SURFXUDQGR� LQWHJUDU� ODV� DFWLYLGDGHV� GHO� DXOD� HQ� FRQWH[WRV� \� VLWXDFLRQHV� GH�
DSUHQGL]DMH�TXH�VHDQ�VLJQLILFDWLYDV�SDUD�HO�DOXPQDGR�\�HVWpQ� LQWHJUDGDV�HQ� OD�YLGD�GHO�
FHQWUR�\�GH�VX�HQWRUQR��GH�IRUPD�TXH��D�WUDYpV�GH�WRGDV�HOODV��VH�SURPXHYD�HO�GHVDUUROOR�
GH�XQD�FLXGDGDQtD�JOREDO�� FRQVFLHQWH�� OLEUH�� SDUWLFLSDWLYD� \� FRPSURPHWLGD� FRQ� ORV� UHWRV�
GHO�VLJOR�;;,�

&RPSHWHQFLDV�HVSHFtILFDV�

�QTXLULU�H�LQYHVWLJDU�FXDQWR�VH�UHILHUH�D�OD�LGHQWLGDG�KXPDQD�\�D�FXHVWLRQHV�pWLFDV,ࡀ��
UHODWLYDV�DO�SURSLR�SUR\HFWR�YLWDO��DQDOL]DQGR�FUtWLFDPHQWH�LQIRUPDFLyQ�ILDEOH�\�JHQHUDQGR�
XQD� DFWLWXG� UHIOH[LYD� DO� UHVSHFWR�� SDUD� SURPRYHU� HO� DXWRQRFLPLHQWR� \� OD� HODERUDFLyQ� GH�
SODQWHDPLHQWRV�\�MXLFLRV�PRUDOHV�GH�PDQHUD�DXWyQRPD�\�UD]RQDGD�

(O� HMHUFLFLR� GH� DXWRFRQRFLPLHQWR�� D� WUDYpV� GH� OD� FRPSUHQVLyQ� GH� GLYHUVDV�
FRQFHSFLRQHV� FLHQWtILFDV� \� ILORVyILFDV� VREUH� HO� VHU� KXPDQR�� FRQVWLWX\H� XQR� GH� ORV�
SULPHURV� UHTXHULPLHQWRV�TXH�QRV�GLULJH�HO�SHQVDPLHQWR�pWLFR��(O�SURSyVLWR� IXQGDPHQWDO�
GH�HVWD�WDUHD�HV�TXH�HO�DOXPQDGR�WRPH�FRQVFLHQFLD�GH�ODV�FXDOLGDGHV�\�GLPHQVLRQHV�TXH�
FDUDFWHUL]DQ� DO� VHU� KXPDQR� FRPR� VHU� GRWDGR� GH� UDFLRQDOLGDG�� YROLFLyQ� \� DIHFWRV�� GH�
DFXHUGR�FRQ�VX�QDWXUDOH]D�\�FRQ�ODV�FLUFXQVWDQFLDV�VRFLDOHV��KLVWyULFDV�\�FXOWXUDOHV�TXH�OD�
SRVLELOLWDQ� \� FRQGLFLRQDQ�� (VWD� LQYHVWLJDFLyQ� HQ� WRUQR� D� OD� HVHQFLD� GH� OR� KXPDQR�
GHVHPERFD� HQ� OD� SUHJXQWD� GHO� DOXPQR� R� DOXPQD� DFHUFD� GH� VX� SURSLD� HQWLGDG� FRPR�
SHUVRQD��FXHVWLyQ�GHWHUPLQDQWH��VLQ�OXJDU�D�GXGD��SDUD�HO�GHVDUUROOR�SVLFROyJLFR�\�PRUDO�
GH�XQ�DGROHVFHQWH��\�FXOPLQD�HQ�OD�LQWHUURJDFLyQ�VREUH�VX�URO�VRFLDO�FRPR�LQGLYLGXR�HQ�HO�
PDUFR��VLHPSUH�SUREOHPiWLFR��GH�OD�YLGD�FRPXQLWDULD�\�GH�ODV�UHODFLRQHV�FRQ�HO�HQWRUQR��
(O�REMHWLYR�~OWLPR�HV�TXH�HO�DOXPQDGR�DSUHQGD�D�FRQVWUXLU� OLEUH�\�FUtWLFDPHQWH��GHVGH�HO�
FRQRFLPLHQWR� \� XVR� DGHFXDGR� GH� ORV� FRQFHSWRV� \� SURFHGLPLHQWRV� IXQGDPHQWDOHV� GHO�
VDEHU�pWLFR��DTXHOORV�MXLFLRV�GH�YDORU�GH�ORV�TXH�GHSHQGH�VX�SUR\HFWR�YLWDO�\�HO� ORJUR�GH�
VXV�SURSyVLWRV�SHUVRQDOHV�\�SURIHVLRQDOHV��/D�HGXFDFLyQ�FtYLFD�\�pWLFD�FRPSHOH��DVt��DQWH�
WRGR�� D�DVXPLU� OD� FRQGLFLyQ� LQDFDEDGD�\� OLEUH�GH� OD�H[LVWHQFLD�KXPDQD�\�� SRU� HOOR�� D� OD�
FRQYHQLHQFLD�GH�RULHQWDUOD�KDFLD�VX�FRPSOHWR�GHVHQYROYLPLHQWR�D�SDUWLU�GH� OD�GHILQLFLyQ��
SRU� SDUWH� GHO� SURSLR� DOXPQDGR�� GH� DTXHOORV� ILQHV� \� YDORUHV� TXH� FXDOLILFDQ� VX� SUR\HFWR�
SHUVRQDO�FRPR�GHVHDEOH�\�GLJQR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&36$$���&&���&&���&&��

�FWXDU�H�LQWHUDFWXDU�GH�DFXHUGR�FRQ�QRUPDV�\�YDORUHV�FtYLFRV�\�pWLFRV��D�SDUWLU�GHO$ࡀ��
UHFRQRFLPLHQWR� IXQGDGR� GH� VX� LPSRUWDQFLD� SDUD� UHJXODU� OD� YLGD� FRPXQLWDULD� \� VX�
DSOLFDFLyQ� HIHFWLYD� \� MXVWLILFDGD� HQ� GLVWLQWRV� FRQWH[WRV�� SDUD� SURPRYHU� XQD� FRQYLYHQFLD�
SDFtILFD��UHVSHWXRVD��GHPRFUiWLFD�\�FRPSURPHWLGD�FRQ�HO�ELHQ�FRP~Q�

/D� DGRSFLyQ� GH� QRUPDV� \� YDORUHV� FtYLFRV� \� pWLFRV�� VXSRQH�� HQ� SULPHU� OXJDU�� HO�
UHFRQRFLPLHQWR�GH�QXHVWUD�QDWXUDOH]D�KLVWyULFD�\�VRFLDO��DVt�FRPR�XQD�UHIOH[LyQ�HQ�WRUQR�
D�OD�QDWXUDOH]D�GH�OR�pWLFR�\�OR�SROtWLFR�PLVPR��(Q�VHJXQGR�OXJDU��VH�KD�GH�DWHQGHU�D�OD�
FRQGLFLyQ� GH� ORV� DOXPQRV� \� DOXPQDV� FRPR� FLXGDGDQRV� \� FLXGDGDQDV� GH� XQ� (VWDGR�
GHPRFUiWLFR� VRFLDO� \� GH� GHUHFKR�� LQWHJUDGR� HQ� HO� SUR\HFWR� FRPXQLWDULR� HXURSHR� \�
FRPSURPHWLGR�FRQ�SULQFLSLRV�\�YDORUHV�FRQVWLWXFLRQDOHV��DVt�FRPR�FRQ�HO�UHIHUHQWH�PRUDO�
TXH�VRQ�ORV�GHUHFKRV�KXPDQRV��(VWH�FRQRFLPLHQWR�FUtWLFR�GH�VX�FRQWH[WR�VRFLDO�\�SROtWLFR�
KD�GH�SURPRYHU�HQ�HO�DOXPQDGR�XQD�DGHFXDGD�FRQVFLHQFLD�GH�OD�UHOHYDQFLD�GH�VX�SDSHO�
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SDUD�DIURQWDU� ORV�SUREOHPDV�pWLFRV�PiV�DFXFLDQWHV�GHO�SUHVHQWH�PHGLDQWH�HO�XVR�GH� ODV�
KHUUDPLHQWDV�FRQFHSWXDOHV�\�SURFHGLPHQWDOHV�DGHFXDGDV�

/D�SUiFWLFD�GH�XQD� FLXGDGDQtD�DFWLYD� FRPLHQ]D�HQ�JUDQ�PHGLGD�HQ� WRUQR�D� OD� YLGD�
HVFRODU�� SRU� HOOR� HV� WDQ� LPSRUWDQWH� LGHQWLILFDU� \� UHVROYHU� SUREOHPDV� pWLFRV�� DVt� FRPR�
LPSOHPHQWDU� QRUPDV�� YDORUHV� \� SURFHGLPLHQWRV� GHPRFUiWLFRV� HQ� WRGDV� DTXHOODV�
DFWLYLGDGHV�HGXFDWLYDV��ItVLFDV�R�YLUWXDOHV��TXH�VH�GLVSRQJDQ�HQ�HO�DXOD�\�IXHUD�GH�HOOD��(V�
QHFHVDULR� VXEUD\DU� DTXt� OD� LPSRUWDQFLD� GH� IXQGDPHQWDU� \� VXVFLWDU� HO� UHVSHWR� GHELGR� D�
DTXHOORV�SULQFLSLRV�\�YDORUHV�TXH�FRQVWLWX\HQ�QXHVWUR�PDUFR�FtYLFR�\�pWLFR�GH�UHIHUHQFLD��
WDOHV� FRPR� OD� VROLGDULGDG�� OD� LQWHUFXOWXUDOLGDG�� HO� UHVSHWR� SRU� ODV�PLQRUtDV� \� OD� HIHFWLYD�
LJXDOGDG� \� FRUUHVSRQVDELOLGDG�HQWUH�KRPEUHV� \�PXMHUHV�� DGHPiV�GH�SURPRYHU�HQWUH�HO�
DOXPQDGR� HO� FXLGDGR� GHO� SDWULPRQLR� FXOWXUDO� \� QDWXUDO�� HO� FRQRFLPLHQWR� GH� ORV�
IXQGDPHQWRV� \� DFRQWHFLPLHQWRV� TXH� FRQIRUPDQ� QXHVWUD� PHPRULD� GHPRFUiWLFD�� HO�
YROXQWDULDGR�\�HO�DVRFLDFLRQLVPR��DVt�FRPR�OD�SRQGHUDFLyQ�GHO�YDORU�H�LPSRUWDQFLD�VRFLDO�
GH� ORV� LPSXHVWRV�\�GH� OD�FRQWULEXFLyQ�GHO�(VWDGR��VXV� LQVWLWXFLRQHV��\�RWURV�RUJDQLVPRV�
LQWHUQDFLRQDOHV�\�VRFLDOHV��DO� IRPHQWR�GH� OD�SD]�� OD�VHJXULGDG� LQWHJUDO�� OD�DWHQFLyQ�D� ODV�
YtFWLPDV�GH�OD�YLROHQFLD��OD�GHIHQVD�SDUD�OD�SD]��\�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&'���&&���&&���&&���&&���&&(&��

�QWHQGHU)ࡀ�� OD� QDWXUDOH]D� LQWHUFRQHFWDGD� H� LQWHU� \� HFRGHSHQGLHQWH� GH� ODV�
DFWLYLGDGHV�KXPDQDV��PHGLDQWH�OD� LGHQWLILFDFLyQ�\�DQiOLVLV�GH�SUREOHPDV�HFRVRFLDOHV�GH�
UHOHYDQFLD��SDUD�SURPRYHU�KiELWRV�\�DFWLWXGHV�pWLFDPHQWH�FRPSURPHWLGRV�FRQ�HO�ORJUR�GH�
IRUPDV�GH�YLGD�VRVWHQLEOHV�

(O�FRQRFLPLHQWR�GH�ODV�UHODFLRQHV�VLVWpPLFDV�GH�LQWHUGHSHQGHQFLD��HFRGHSHQGHQFLD�H�
LQWHUFRQH[LyQ�TXH�QXHVWUDV� IRUPDV�GH� YLGD�JXDUGDQ�HQWUH� Vt� \� FRQ� UHVSHFWR�DO� HQWRUQR�
UHSUHVHQWD� XQ� SDVR� SUHYLR� DO� FRPSURPLVR� pWLFR� FRQ� OD� VRVWHQLELOLGDG� \� HO� FXLGDGR� GHO�
SODQHWD�� (VWH� FRQRFLPLHQWR� SXHGH� GDUVH�� SULPHUR�� D� WUDYpV� GHO� DQiOLVLV� FUtWLFR� GH� ODV�
GLYHUVDV�FRQFHSFLRQHV�TXH�ORV�VHUHV�KXPDQRV�KDQ�VRVWHQLGR�\�VRVWLHQHQ�DFHUFD�GH�VX�
UHODFLyQ� FRQ� OD� QDWXUDOH]D�� DVt� FRPR� GH� ODV� FRQVHFXHQFLDV� TXH� FDGD� XQD� GH� HVWDV�
FRQFHSFLRQHV� KD� WHQLGR� \� WLHQH� FRQ� UHVSHFWR� D� XQD� H[LVWHQFLD� VRVWHQLEOH��(Q� VHJXQGR�
OXJDU��GLFKR�FRQRFLPLHQWR�KD�GH�DFDEDU�GH�FRQVWUXLUVH�DO�KLOR�GHO�DQiOLVLV�\�HO�GLiORJR�HQ�
WRUQR� D� ORV� GLYHUVRV� SODQWHDPLHQWRV� pWLFRV� \� HFROyJLFRV� GHVGH� ORV� TXH�� PiV� DOOi� GH�
FRQVLGHUDFLRQHV� SXUDPHQWH� LQVWUXPHQWDOHV� \� DQWURSRFpQWULFDV�� FDEH� DIURQWDU� KR\� ORV�
JUDYHV�UHWRV�\�SUREOHPDV�HFRVRFLDOHV��3RU�RWUR�ODGR��PRVWUDU�XQD�DFWLWXG�FRPSURPHWLGD�
FRQ�HO�UHVSHWR�\�HO�FXLGDGR�GHO�HQWRUQR�LPSOLFD�HO�GHVDUUROOR�HQWUH�HO�DOXPQDGR�GH�KiELWRV�
\�DFFLRQHV�FRWLGLDQDV�TXH�FRQWULEX\DQ�DO�ORJUR�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�
GHILQLGRV� SRU� OD�218��(QWUH� HVWDV� DFFLRQHV� HVWiQ� ODV� UHIHULGDV� D� OD� SUHYHQFLyQ� GH� ORV�
UHVLGXRV��OD�JHVWLyQ�VRVWHQLEOH�GH�ORV�UHFXUVRV�EiVLFRV��OD�PRYLOLGDG�VHJXUD��VDOXGDEOH�\�
VRVWHQLEOH��HO� FRPSURPLVR�pWLFR�\�FtYLFR�FRQ� ODV� OH\HV�PHGLRDPELHQWDOHV�� OD�SURPRFLyQ�
GHO�FRQVXPR�UHVSRQVDEOH��HO�FXLGDGR�GHO�SDWULPRQLR�QDWXUDO��HO�UHVSHWR�SRU�OD�GLYHUVLGDG�
HWQRFXOWXUDO��HO�VHUYLFLR�D�OD�FRPXQLGDG�\�OD�SURWHFFLyQ�GH�ORV�DQLPDOHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&36$$���&&���&&���&&���&&���&(��

�0RVWUDUࡀ�� XQD� DGHFXDGD� HVWLPD� GH� Vt� PLVPR� \� GHO� HQWRUQR�� UHFRQRFLHQGR� \�
YDORUDQGR�ODV�HPRFLRQHV�\�ORV�VHQWLPLHQWRV�SURSLRV�\�DMHQRV��SDUD�HO�ORJUR�GH�XQD�DFWLWXG�
HPSiWLFD�\�FXLGDGRVD�FRQ�UHVSHFWR�D�ORV�GHPiV�\�D�OD�QDWXUDOH]D�

(O�UHFRQRFLPLHQWR�\�OD�H[SUHVLyQ�GH�XQD�VHULH�DGHFXDGD�GH�DFWLWXGHV�DIHFWLYDV��WDQWR�
UHVSHFWR� GH� XQR� PLVPR� FRPR� UHVSHFWR� GH� ORV� RWURV� \� GH� OD� QDWXUDOH]D�� FRQVWLWX\H� OD�
ILQDOLGDG�SULQFLSDO�GH�OD�HGXFDFLyQ�HPRFLRQDO��DOJR�LPSUHVFLQGLEOH�SDUD�IRUPDU�SHUVRQDV�
HTXLOLEUDGDV�\�FDSDFHV�GH�PDQWHQHU�UHODFLRQHV�SOHQDV�\�VDWLVIDFWRULDV�FRQ� ORV�GHPiV�\�
FRQ�VX�HQWRUQR��3DUD�HOOR��HO�DOXPQDGR�KD�GH�DSUHQGHU�D�UHFRQRFHU��LQWHUSUHWDU��YDORUDU�\�
JHVWLRQDU� DGHFXDGDPHQWH� HO� FRPSOHMR� FDPSR� GH� ODV� HPRFLRQHV� \� VHQWLPLHQWRV�� GHVGH�
ORV�PiV�EiVLFRV�D�ORV�PiV�FRPSOHMRV��\�WDQWR�DTXHOORV�TXH�SUHVHQWDQ�XQ�FDUiFWHU�SRVLWLYR�
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FRPR� DTXHOORV� RWURV� TXH� H[SUHVDQ� SHUSOHMLGDG�� LQFHUWLGXPEUH�� DQJXVWLD� R� HTXLOLEUDGD�
LQGLJQDFLyQ�SRU�OR�TXH�QRV�DIHFWD�R�QRV�PHUHFH�UHSURFKH�PRUDO��/D�YLYHQFLD�\�H[SUHVLyQ�
DVHUWLYD�\�FRPSDUWLGD�GH�HPRFLRQHV�\�VHQWLPLHQWRV�SXHGH�GDUVH�HQ�P~OWLSOHV�FRQWH[WRV�\�
VLWXDFLRQHV��HQWUH�HOORV��\�GH�IRUPD�VREUHVDOLHQWH��HQ�ORV�GH�OD�H[SHULHQFLD�HVWpWLFD��SHUR�
WDPELpQ� HQ� DTXHOORV� RWURV� UHODWLYRV� D� OD� GHOLEHUDFLyQ� FRPSDUWLGD� VREUH� SUREOHPDV�
PRUDOHV� \� FRWLGLDQRV�� SRU� OR� TXH� ODV� DFWLYLGDGHV� SDUD� GHVDUUROODU� HVWD� FRPSHWHQFLD�
SXHGHQ� LQWHJUDUVH� D� OD� SHUIHFFLyQ� HQ� FDVL� FXDOTXLHU� WLSR� GH� SURFHVR� TXH� IRPHQWH� OD�
FUHDWLYLGDG��HO�GLiORJR�� OD�UHIOH[LyQ�\�HO� MXLFLR�DXWyQRPR��(O�REMHWLYR�HV�TXH�HO�DOXPQDGR�
DSUHQGD� D� UHFRQRFHU�� HYDOXDU� \� JHVWLRQDU� VXV� SURSLDV� HPRFLRQHV�� DVt� FRPR� D�
FRPSUHQGHU� \� UHVSHWDU� ODV� GH� ORV� GHPiV�� UHIOH[LRQDQGR� VREUH� HO� VLJQLILFDGR� GH� ODV�
PLVPDV�� DWHQGLHQGR� D� ORV� YDORUHV�� FUHHQFLDV� H� LGHDV� TXH� HVWiQ� HQ� VX� JpQHVLV�� \�
SRQGHUDQGR�VX�SDSHO�HQ�UHODFLyQ�FRQ�DOJXQDV�GH�ODV�PiV�QREOHV�DFFLRQHV�\�H[SHULHQFLDV�
KXPDQDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&36$$���&36$$���&36$$���&&���&&���&&(&��

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�RQVWUXLU&ࡀ��� \� H[SUHVDU� XQ� FRQFHSWR� DMXVWDGR� GH� Vt� PLVPR� UHFRQRFLHQGR� ODV�
P~OWLSOHV�GLPHQVLRQHV�GH�VX�QDWXUDOH]D�\�SHUVRQDOLGDG��DVt�FRPR�GH�OD�GLPHQVLyQ�FtYLFD�
\� PRUDO� GH� OD� PLVPD�� D� SDUWLU� GH� OD� LQYHVWLJDFLyQ� \� HO� GLiORJR� HQ� WRUQR� D� GLYHUVDV�
FRQFHSFLRQHV�VREUH�OD�QDWXUDOH]D�KXPDQD�

��GHQWLILFDU,ࡀ��� JHVWLRQDU� \� FRPXQLFDU� LGHDV�� HPRFLRQHV�� DIHFWRV� \� GHVHRV� FRQ�
FRPSUHQVLyQ� \� HPSDWtD� KDFLD� ODV� GHPiV� SHUVRQDV�� GHPRVWUDQGR� DXWRHVWLPD� \�
FRPSDUWLHQGR� XQ� FRQFHSWR� DGHFXDGR� GH� OR� TXH� GHEHQ� VHU� ODV� UHODFLRQHV� FRQ� RWUDV�
SHUVRQDV��LQFOX\HQGR�HO�iPELWR�DIHFWLYR�VH[XDO�

�HVDUUROODU'ࡀ��� \� GHPRVWUDU� DXWRQRPtD� PRUDO� D� WUDYpV� GH� OD� SUiFWLFD� GH� OD�
GHOLEHUDFLyQ�UDFLRQDO��HO�XVR�GH�FRQFHSWRV�pWLFRV��\�HO�GLiORJR�UHVSHWXRVR�FRQ�ORV�GHPiV�
HQ�WRUQR�D�GLVWLQWRV�YDORUHV�\�PRGRV�GH�YLGD��DVt�FRPR�D�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�
HMHUFLFLR� GH� ORV� GHUHFKRV� LQGLYLGXDOHV�� HO� XVR� UHVSRQVDEOH� \� VHJXUR� GH� ODV� UHGHV�� ODV�
FRQGXFWDV�DGLFWLYDV�\�HO�DFRVR�HVFRODU�

&RPSHWHQFLD�HVSHFtILFD���

�3URPRYHUࡀ��� \� GHPRVWUDU� XQD� FRQYLYHQFLD� SDFtILFD�� UHVSHWXRVD�� GHPRFUiWLFD� \�
FRPSURPHWLGD�FRQ�HO�ELHQ�FRP~Q��D�SDUWLU�GH�OD�LQYHVWLJDFLyQ�VREUH�OD�QDWXUDOH]D�VRFLDO�\�
SROtWLFD�GHO� VHU�KXPDQR�\�HO�XVR�\�FRPSUHQVLyQ�FUtWLFD�GH� ORV�FRQFHSWRV�GH� OH\��SRGHU��
VREHUDQtD�� MXVWLFLD�� (VWDGR�� GHPRFUDFLD�� PHPRULD� GHPRFUiWLFD�� GLJQLGDG� \� GHUHFKRV�
KXPDQRV�

�RPHQWDU(ࡀ��� HO� HMHUFLFLR� GH� OD� FLXGDGDQtD� DFWLYD� \� GHPRFUiWLFD� D� WUDYpV� GHO�
FRQRFLPLHQWR� GHO� PRYLPLHQWR� DVRFLDWLYR� \� OD� SDUWLFLSDFLyQ� UHVSHWXRVD�� GLDORJDQWH� \�
FRQVWUXFWLYD� HQ� DFWLYLGDGHV� GH� JUXSR� TXH� LPSOLTXHQ� WRPDU� GHFLVLRQHV� FROHFWLYDV��
SODQLILFDU� DFFLRQHV� FRRUGLQDGDV� \� UHVROYHU� SUREOHPDV� DSOLFDQGR� SURFHGLPLHQWRV� \�
SULQFLSLRV�FtYLFRV��pWLFRV�\�GHPRFUiWLFRV�H[SOtFLWRV�

�RQWULEXLU&ࡀ��� D� JHQHUDU� XQ� FRPSURPLVR� DFWLYR� FRQ� HO� ELHQ� FRP~Q� D� WUDYpV� GHO�
DQiOLVLV� \� OD� WRPD� UD]RQDGD� \� GLDORJDQWH� GH� SRVLFLyQ� HQ� WRUQR� D� FXHVWLRQHV� pWLFDV� GH�
DFWXDOLGDG� FRPR� OD� OXFKD� FRQWUD� OD� GHVLJXDOGDG� \� OD� SREUH]D�� HO� GHUHFKR� DO� WUDEDMR�� OD�
VDOXG�� OD� HGXFDFLyQ� \� OD� MXVWLFLD�� DVt� FRPR� VREUH� ORV� ILQHV� \� OtPLWHV� pWLFRV� GH� OD�
LQYHVWLJDFLyQ�FLHQWtILFD�

�7RPDUࡀ��� FRQVFLHQFLD� GH� OD� OXFKD� SRU� XQD� HIHFWLYD� LJXDOGDG� GH� JpQHUR�� \� GHO�
SUREOHPD� GH� OD� YLROHQFLD� \� H[SORWDFLyQ� VREUH� ODV�PXMHUHV�� D� WUDYpV� GHO� DQiOLVLV� GH� ODV�
GLYHUVDV� RODV� \� FRUULHQWHV� GHO� IHPLQLVPR� \� GH� ODV� PHGLGDV� GH� SUHYHQFLyQ� GH� OD�
GHVLJXDOGDG�� OD� YLROHQFLD� \� OD� GLVFULPLQDFLyQ�SRU� UD]yQ�GH�JpQHUR� \� RULHQWDFLyQ� VH[XDO��
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PRVWUDQGR� LJXDOPHQWH� FRQRFLPLHQWR� GH� ORV� GHUHFKRV� /*7%,4�� \� UHFRQRFLHQGR� OD�
QHFHVLGDG�GH�UHVSHWDUORV�

�RQWULEXLU&ࡀ��� DFWLYDPHQWH� DO� ELHQHVWDU� VRFLDO� DGRSWDQGR� XQD� SRVLFLyQ� SURSLD��
H[SOtFLWD�� LQIRUPDGD� \� pWLFDPHQWH� IXQGDPHQWDGD� VREUH� HO� YDORU� \� SHUWLQHQFLD� GH� ORV�
GHUHFKRV� KXPDQRV�� HO� UHVSHWR� SRU� OD� GLYHUVLGDG� HWQRFXOWXUDO�� OD� FRQVLGHUDFLyQ� GH� ORV�
ELHQHV�S~EOLFRV�JOREDOHV�\�OD�SHUFHSFLyQ�GHO�YDORU�VRFLDO�GH�ORV�LPSXHVWRV�

�RQWULEXLU&ࡀ��� D� OD� FRQVHFXFLyQ� GH� XQ� PXQGR� PiV� MXVWR� \� SDFtILFR� D� WUDYpV� GHO�
DQiOLVLV�\� UHFRQRFLPLHQWR�GH� OD�KLVWRULD�GHPRFUiWLFD�GH�QXHVWUR�SDtV�\�GH� ODV� IXQFLRQHV�
GHO� (VWDGR� GH� GHUHFKR� \� VXV� LQVWLWXFLRQHV�� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV�� ODV�
DVRFLDFLRQHV�FLYLOHV�\�ORV�FXHUSRV�\�IXHU]DV�GH�VHJXULGDG�GHO�(VWDGR��HQ�VX�HPSHxR�SRU�
ORJUDU�OD�SD]�\�OD�VHJXULGDG�LQWHJUDO��DWHQGHU�D�ODV�YtFWLPDV�GH�OD�YLROHQFLD�\�SURPRYHU�OD�
VROLGDULGDG�\�FRRSHUDFLyQ�HQWUH�ODV�SHUVRQDV�\�ORV�SXHEORV�

&RPSHWHQFLD�HVSHFtILFD���

�HVFULELU'ࡀ��� ODV� UHODFLRQHV� KLVWyULFDV� GH� LQWHUFRQH[LyQ�� LQWHUGHSHQGHQFLD� \�
HFRGHSHQGHQFLD�HQWUH�QXHVWUDV�YLGDV�\�HO�HQWRUQR�D�SDUWLU�GHO�DQiOLVLV�GH� ODV�FDXVDV�\�
FRQVHFXHQFLDV�GH�ORV�PiV�JUDYHV�SUREOHPDV�HFRVRFLDOHV�TXH�QRV�DIHFWDQ�

�9DORUDUࡀ��� GLVWLQWRV� SODQWHDPLHQWRV� FLHQWtILFRV�� SROtWLFRV� \� pWLFRV� FRQ� ORV� TXH�
DIURQWDU�OD�HPHUJHQFLD�FOLPiWLFD�\�OD�FULVLV�PHGLRDPELHQWDO�D�WUDYpV�GH�OD�H[SRVLFLyQ�\�HO�
GHEDWH�DUJXPHQWDO�HQ�WRUQR�D�ORV�PLVPRV�

�3URPRYHUࡀ��� HVWLORV� GH� YLGD� pWLFDPHQWH� FRPSURPHWLGRV� FRQ� HO� ORJUR� GH� XQ�
GHVDUUROOR�VRVWHQLEOH��FRQWULEX\HQGR�SRU�Vt�PLVPR�\�HQ�VX�HQWRUQR�D�OD�SUHYHQFLyQ�GH�ORV�
UHVLGXRV�� OD� JHVWLyQ� VRVWHQLEOH� GH� ORV� UHFXUVRV�� OD� PRYLOLGDG� VHJXUD�� VRVWHQLEOH� \�
VDOXGDEOH��HO�FRPHUFLR�MXVWR��HO�FRQVXPR�UHVSRQVDEOH��HO�FXLGDGR�GHO�SDWULPRQLR�QDWXUDO��
HO�UHVSHWR�SRU�OD�GLYHUVLGDG�HWQRFXOWXUDO��\�HO�FXLGDGR�\�SURWHFFLyQ�GH�ORV�DQLPDOHV�

&RPSHWHQFLD�HVSHFtILFD���

�HVDUUROODU'ࡀ��� XQD� DFWLWXG� GH� JHVWLyQ� HTXLOLEUDGD� GH� ODV� HPRFLRQHV�� GH� HVWLPD� \�
FXLGDGR�GH�Vt�PLVPR�\�GH� ORV�RWURV�� LGHQWLILFDQGR��DQDOL]DQGR�\�H[SUHVDQGR�GH�PDQHUD�
DVHUWLYD� ODV� SURSLDV� HPRFLRQHV� \� VHQWLPLHQWRV�� \� UHFRQRFLHQGR� \� YDORUDQGR� ORV� GH� ORV�
GHPiV�HQ�GLVWLQWRV�FRQWH[WRV�\�HQ�WRUQR�D�DFWLYLGDGHV�FUHDWLYDV�\�GH�UHIOH[LyQ�LQGLYLGXDO�R�
GLDORJDGD�VREUH�FXHVWLRQHV�pWLFDV�\�FtYLFDV�

6DEHUHV�EiVLFRV�

�XWRFRQRFLPLHQWR�\�DXWRQRPtD�PRUDO$ࡀ�$

�D/° LQYHVWLJDFLyQ� pWLFD� \� OD� UHVROXFLyQ� GH� SUREOHPDV� FRPSOHMRV�� (O� SHQVDPLHQWR�
FUtWLFR�\�ILORVyILFR�

�D�QDWXUDOH]D�KXPDQD�\�OD�LGHQWLGDG�SHUVRQDO��'LJQLGDG��OLEHUWDG�\�PRUDOLGDG/°
�D/° HGXFDFLyQ� GH� ODV� HPRFLRQHV� \� ORV� VHQWLPLHQWRV�� /D� DXWRHVWLPD� SHUVRQDO�� /D�

LJXDOGDG�\�HO�UHVSHWR�PXWXR�HQ�ODV�UHODFLRQHV�FRQ�RWUDV�SHUVRQDV�
�D�HGXFDFLyQ�DIHFWLYR�VH[XDO/°
�HVHRV�\�UD]RQHV��/D�YROXQWDG�\�HO�MXLFLR�PRUDO��$XWRQRPtD�\�UHVSRQVDELOLGDG'°
�D�pWLFD�FRPR�JXtD�GH�QXHVWUDV�DFFLRQHV��/D�UHIOH[LyQ�HQ�WRUQR�D/° OR�YDOLRVR�\� ORV�

YDORUHV�� XQLYHUVDOLVPR� \� SOXUDOLVPR� PRUDO�� 1RUPDV�� YLUWXGHV� \� VHQWLPLHQWRV� PRUDOHV��
eWLFDV�GH�OD�IHOLFLGDG��pWLFDV�GHO�GHEHU�\�pWLFDV�GH�OD�YLUWXG�

�O�FRQIOLFWR�HQWUH�OHJLWLPLGDG�\�OHJDOLGDG��/D�REMHFLyQ�GH�FRQFLHQFLD��/RV�GHUHFKRV)°
LQGLYLGXDOHV�\�HO�GHEDWH�HQ�WRUQR�D�OD�OLEHUWDG�GH�H[SUHVLyQ�

�O)° SUREOHPD� GH� OD� GHVLQIRUPDFLyQ�� /D� SURWHFFLyQ� GH� GDWRV� \� HO� GHUHFKR� D� OD�
LQWLPLGDG�� (O� FLEHUDFRVR� \� ODV� VLWXDFLRQHV� GH� YLROHQFLD� HQ� ODV� UHGHV�� /DV� FRQGXFWDV�
DGLFWLYDV�
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�6RFLHGDG��MXVWLFLD�\�GHPRFUDFLDࡀ�%

�DV�YLUWXGHV�GHO�GLiORJR�\�ODV�QRUPDV�GH�DUJXPHQWDFLyQ��/D�UHVROXFLyQ�SDFtILFD�GH/°
FRQIOLFWRV��/D�HPSDWtD�FRQ�ORV�GHPiV�

�D/° QDWXUDOH]D� \� RULJHQ� GH� OD� VRFLHGDG�� FRPSHWHQFLD� \� FRRSHUDFLyQ�� HJRtVPR� \�
DOWUXLVPR��/DV�HVWUXFWXUDV�VRFLDOHV�\�ORV�JUXSRV�GH�SHUWHQHQFLD�

�D�SROtWLFD/°�OH\��SRGHU��VREHUDQtD�\�MXVWLFLD��)RUPDV�GH�(VWDGR�\�WLSRV�GH�JRELHUQR��
(O� (VWDGR� GH� GHUHFKR� \� ORV� YDORUHV� FRQVWLWXFLRQDOHV�� /D� GHPRFUDFLD�� SULQFLSLRV��
SURFHGLPLHQWRV�H�LQVWLWXFLRQHV��/D�PHPRULD�GHPRFUiWLFD��/D�JXHUUD��HO�WHUURULVPR�\�RWUDV�
IRUPDV�GH�YLROHQFLD�SROtWLFD�

�DV/° GLVWLQWDV� JHQHUDFLRQHV� GH� GHUHFKRV� KXPDQRV�� 6X� FRQVWLWXFLyQ� KLVWyULFD� \�
UHOHYDQFLD�pWLFD��/RV�GHUHFKRV�GH�OD�LQIDQFLD�

�\�VRFLDFLRQLVPR�\�YROXQWDULDGR��/D�FLXGDGDQtD$° OD�SDUWLFLSDFLyQ�GHPRFUiWLFD��/RV�
FyGLJRV�GHRQWROyJLFRV��/DV�pWLFDV�DSOLFDGDV�

�\�D�GHVLJXDOGDG�HFRQyPLFD�\�OD�OXFKD�FRQWUD�OD�SREUH]D��*OREDOL]DFLyQ�HFRQyPLFD/°
ELHQHV�S~EOLFRV�JOREDOHV��(O�FRPHUFLR�MXVWR��(O�GHUHFKR�DO�WUDEDMR��OD�VDOXG��OD�HGXFDFLyQ�
\�OD�MXVWLFLD��(O�YDORU�VRFLDO�GH�ORV�LPSXHVWRV�

�D/° LJXDOGDG� GH� JpQHUR� \� ODV� GLYHUVDV� RODV� \� FRUULHQWHV� GHO� IHPLQLVPR�� /D�
SUHYHQFLyQ�GH�OD�H[SORWDFLyQ�\�OD�YLROHQFLD�FRQWUD�QLxDV�\�PXMHUHV��/D�FRUUHVSRQVDELOLGDG�
HQ�ODV�WDUHDV�GRPpVWLFDV�\�GH�FXLGDGRV�

�O)° LQWHUFXOWXUDOLVPR�� /D� LQFOXVLyQ� VRFLDO� \� HO� UHVSHWR� SRU� OD� GLYHUVLGDG� \� ODV�
LGHQWLGDGHV�HWQRFXOWXUDO�\�GH�JpQHUR��/RV�GHUHFKRV�/*7%,4��

�LQHV(° \� OtPLWHV� pWLFRV� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� /D� ELRpWLFD�� (O� GHVDItR� GH� OD�
LQWHOLJHQFLD�DUWLILFLDO��/DV�SURSXHVWDV�WUDQVKXPDQLVWDV�

�\�FFLRQHV�LQGLYLGXDOHV�\�FROHFWLYDV�HQ�IDYRU�GH�OD�SD]��/D�FRQWULEXFLyQ�GHO�(VWDGR$°
ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� D� OD� SD]�� OD� VHJXULGDG� LQWHJUDO� \� OD� FRRSHUDFLyQ�� /D�
DWHQFLyQ�D� ODV�YtFWLPDV�GH� OD�YLROHQFLD��(O�GHUHFKR� LQWHUQDFLRQDO�\� OD�FLXGDGDQtD�JOREDO��
/DV� IXHU]DV�DUPDGDV�\� OD�GHIHQVD�DO� VHUYLFLR�GH� OD�SD]��(O�SDSHO�GH� ODV�21*�\�GH� ODV�
21*'�

�6RVWHQLELOLGDG�\�pWLFD�DPELHQWDOࡀ�&

�\�QWHUGHSHQGHQFLD��LQWHUFRQH[LyQ�\�HFRGHSHQGHQFLD�HQWUH�QXHVWUDV�IRUPDV�GH�YLGD,°
HO� HQWRUQR�� /R� ORFDO� \� OR� JOREDO�� &RQVLGHUDFLyQ� FUtWLFD� GH� ODV� GLYHUVDV� FRVPRYLVLRQHV�
VREUH�OD�UHODFLyQ�KXPDQD�FRQ�OD�QDWXUDOH]D�

�RV�OtPLWHV�GHO�SODQHWD�\�HO�DJRWDPLHQWR�GH�ORV�UHFXUVRV��/D�KXHOOD�HFROyJLFD�GH�ODV/°
DFFLRQHV�KXPDQDV��/D�HPHUJHQFLD�FOLPiWLFD�

�LYHUVRV'° SODQWHDPLHQWRV� pWLFRV�� FLHQWtILFRV� \� SROtWLFRV� HQ� WRUQR� D� ORV� SUREOHPDV�
HFRVRFLDOHV�� /D� pWLFD� DPELHQWDO�� /D� pWLFD� GH� ORV� FXLGDGRV� \� HO� HFRIHPLQLVPR�� /RV�
2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��(O�GHFUHFLPLHQWR��/D�HFRQRPtD�FLUFXODU�

�O�FRPSURPLVR�DFWLYR�FRQ�OD�SURWHFFLyQ�GH�ORV�DQLPDOHV�\�HO�PHGLR�DPELHQWH��/RV)°
GHUHFKRV�GH�ORV�DQLPDOHV�\�GH�OD�QDWXUDOH]D��/D�SHUVSHFWLYD�ELRFpQWULFD�

�VWLORV�GH�YLGD�VRVWHQLEOH)°�OD�SUHYHQFLyQ�GH�ORV�UHVLGXRV�\�OD�JHVWLyQ�VRVWHQLEOH�GH�
ORV� UHFXUVRV�� /D� PRYLOLGDG� VHJXUD�� VDOXGDEOH� \� VRVWHQLEOH�� (O� FRQVXPR� UHVSRQVDEOH��
$OLPHQWDFLyQ�\�VREHUDQtD�DOLPHQWDULD��&RPXQLGDGHV�UHVLOLHQWHV�\�HQ�WUDQVLFLyQ�

([SUHVLyQ�$UWtVWLFD

(Q�OD�PDWHULD�GH�([SUHVLyQ�$UWtVWLFD�VH�SRQHQ�HQ�IXQFLRQDPLHQWR�GLIHUHQWHV�SURFHVRV�
FRJQLWLYRV��FXOWXUDOHV��HPRFLRQDOHV�\�DIHFWLYRV��KDFLHQGR�TXH�WRGRV�HOORV�VH�FRPELQHQ�H�
LQWHUDFW~HQ� HQ� XQ�PLVPR�SHQVDPLHQWR� FUHDGRU��6XSRQH�� SRU� WDQWR�� XQ� SDVR�PiV�HQ� OD�
DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� TXH� KDQ� YHQLGR� GHVDUUROOiQGRVH� HQ� FXUVRV� \� HWDSDV�
DQWHULRUHV�

/D�PDWHULD� IDYRUHFH� OD� H[SHULPHQWDFLyQ� FRQ� ODV� SULQFLSDOHV� WpFQLFDV� DUWtVWLFDV� \� HO�
GHVDUUROOR�GH�OD�FDSDFLGDG�H[SUHVLYD�\�GH�OD�FUHDWLYLGDG��GHO�SHQVDPLHQWR�GLYHUJHQWH�\�GH�
OD� LQQRYDFLyQ�� $VLPLVPR�� EXVFD� GRWDU� DO� DOXPQDGR� GH� ORV� FRQRFLPLHQWRV�� GHVWUH]DV� \�
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DFWLWXGHV�QHFHVDULRV�SDUD�FRPXQLFDU�D�WUDYpV�GH�OD�H[SUHVLyQ�DUWtVWLFD��&RQ�HVWH�REMHWLYR��
OD�PDWHULD�VH�SODQWHD�FRPR�XQ�HVSDFLR�GHVGH�HO�TXH�HVWLPXODU�HO�GHVHR�GH�H[SUHVDU�XQD�
YLVLyQ� SHUVRQDO� GHO�PXQGR� D� WUDYpV� GH� SURGXFFLRQHV� DUWtVWLFDV� SURSLDV� \� GHVGH� HO� TXH�
FRQYHUWLU� HO� HUURU� R� HO� IUDFDVR� HQ� XQD� RSRUWXQLGDG� GH� DSUHQGL]DMH�� (O� DQiOLVLV� \� OD�
HYDOXDFLyQ�GH�ORV�SURFHVRV�GH�FUHDFLyQ��GH�ODV�H[SHULHQFLDV�YLYLGDV��GH�ODV�HVWUDWHJLDV�\�
PHGLRV� XWLOL]DGRV�� GH� ORV� HUURUHV� FRPHWLGRV� \� ORV� SURJUHVRV� REWHQLGRV� D\XGDUiQ� DO�
DOXPQDGR� D� WRPDU� FRQFLHQFLD� GH� OD� FUHDWLYLGDG� FRPR� PHGLR� GH� FRQRFLPLHQWR� \� GH�
UHVROXFLyQ�GH�SUREOHPDV��(VWD�WRPD�GH�FRQFLHQFLD��D�VX�YH]��IDYRUHFHUi�OD�UHLQYHUVLyQ�GH�
ORV�DSUHQGL]DMHV�HQ�VLWXDFLRQHV�DQiORJDV�R�HQ�RWURV�FRQWH[WRV�

/D�PDWHULD�HVWi�GLVHxDGD�D�SDUWLU�GH�FXDWUR�FRPSHWHQFLDV�HVSHFtILFDV�TXH�HPDQDQ�
GH�ORV�REMHWLYRV�JHQHUDOHV�GH�OD�HWDSD�\�GH�ODV�FRPSHWHQFLDV�TXH�FRQIRUPDQ�HO�3HUILO�GH�
VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD��HQ�HVSHFLDO�GH�ORV�GHVFULSWRUHV�
GH� OD�FRPSHWHQFLD�HQ�FRQFLHQFLD�\�H[SUHVLyQ�FXOWXUDOHV��D� ORV�TXH�VH�DxDGHQ�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�FRPXQLFDFLyQ�YHUEDO��OD�GLJLWDOL]DFLyQ��OD�FRQYLYHQFLD�GHPRFUiWLFD��OD�
LQWHUFXOWXUDOLGDG� R� OD� FUHDWLYLGDG�� (VWDV� FRPSHWHQFLDV� HVSHFtILFDV� SXHGHQ� WUDEDMDUVH�
VLPXOWiQHDPHQWH�PHGLDQWH�XQ�GHVDUUROOR�HQWUHOD]DGR��\�KD�GH�WHQHUVH�HQ�FXHQWD�TXH��SRU�
FRQVLVWLU� HQ� OD� FUHDFLyQ� GH� SURGXFFLRQHV� DUWtVWLFDV�� OD� ~OWLPD� GH� HOODV� UHTXLHUH� GH� OD�
DFWLYDFLyQ� GH� ODV� WUHV� SULPHUDV�� HV� GHFLU�� GH� OD� REVHUYDFLyQ� \� YDORUDFLyQ� FULWLFD� GH�
SURGXFFLRQHV�DUWtVWLFDV��\�GH�OD�VHOHFFLyQ�\�HO�HPSOHR�WDQWR�GH�WpFQLFDV�JUDILFR�SOiVWLFDV�
FRPR�DXGLRYLVXDOHV�

/RV� FULWHULRV� GH� HYDOXDFLyQ�� TXH� GHWHUPLQDQ� HO� JUDGR� GH� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV� HVSHFtILFDV�� GHEHQ� DSOLFDUVH� HQ� XQ� HQWRUQR� IOH[LEOH� \� SURSLFLR� SDUD� OD�
H[SUHVLyQ�FUHDWLYD�GHO�DOXPQDGR�

(O� FDUiFWHU� HPLQHQWHPHQWH� SUiFWLFR� GH� OD� PDWHULD� GHWHUPLQD� OD� HOHFFLyQ� GH� VXV�
VDEHUHV� EiVLFRV�� (VWRV� VH� HQFXHQWUDQ� GLYLGLGRV� HQ� GRV� EORTXHV�� ¨7pFQLFDV� JUiILFR�
SOiVWLFDV©��TXH�UHFRJH�ODV�GLIHUHQWHV�WpFQLFDV�DUWtVWLFDV�TXH�HO�DOXPQDGR�KD�GH�H[SORUDU��
DSUHQGLHQGR� D� VHOHFFLRQDU� DTXHOODV� TXH� UHVXOWHQ� PiV� DGHFXDGDV� D� VXV� SURSyVLWRV�
H[SUHVLYRV��\�¨)RWRJUDItD��OHQJXDMH�YLVXDO��DXGLRYLVXDO�\�PXOWLPHGLD©��EORTXH�TXH�SHUPLWH�
SURIXQGL]DU�HQ� ORV�DSUHQGL]DMHV�VREUH� OHQJXDMH�QDUUDWLYR�\�DXGLRYLVXDO�DGTXLULGRV�HQ� OD�
PDWHULD� GH� (GXFDFLyQ� 3OiVWLFD�� 9LVXDO� \� $XGLRYLVXDO�� &RPR� VDEHUHV� WUDQVYHUVDOHV� D�
WRGRV� ORV� EORTXHV� VH� LQFOX\HQ�� HQWUH� RWURV�� OD� SUHYHQFLyQ� \� JHVWLyQ� UHVSRQVDEOH� GH� ORV�
UHVLGXRV�\�OD�VHJXULGDG��WR[LFLGDG�H�LPSDFWR�PHGLRDPELHQWDO�GH�ORV�GLIHUHQWHV�PDWHULDOHV�
DUWtVWLFRV��FRQWULEX\HQGR�DVt�D�OD�HGXFDFLyQ�DPELHQWDO�GHO�DOXPQDGR�

'DGR� VX� FDUiFWHU� SUiFWLFR�� OD�PDWHULD� FRQWULEX\H� D� OD� DVXQFLyQ� UHVSRQVDEOH� GH� ODV�
REOLJDFLRQHV�� D� OD� FRRSHUDFLyQ� \� DO� UHVSHWR� D� ODV� GHPiV� SHUVRQDV�� GHVDUUROOD� OD�
FDSDFLGDG� GH� WUDEDMR� HQ� HTXLSR� \� OD� DXWRGLVFLSOLQD�� DGHPiV� GH� SURPRYHU� HO� WUDWR�
LJXDOLWDULR� H� LQFOXVLYR�� IDYRUHFH� HO� HVStULWX� LQQRYDGRU� \� HPSUHQGHGRU�� IRPHQWDQGR� OD�
FUHDWLYLGDG�� OD� LQLFLDWLYD� SHUVRQDO� \� OD� FDSDFLGDG� GH� DSUHQGL]DMH� D� SDUWLU� GH� ORV� HUURUHV�
FRPHWLGRV�� \� SHUPLWH� SDUWLFLSDU� HQ� HO� HQULTXHFLPLHQWR� GHO� SDWULPRQLR� D� WUDYpV� GH� OD�
FUHDFLyQ�GH�SURGXFFLRQHV�SHUVRQDOHV�

$� HVWH� UHVSHFWR�� FDEH� UHFRUGDU� TXH�� GHQWUR� GHO� SURFHVR� FUHDGRU� \� H[SUHVLYR�� WRGD�
SURGXFFLyQ� DUWtVWLFD� DGTXLHUH� VHQWLGR� FXDQGR� HV� H[SXHVWD�� DSUHFLDGD�� DQDOL]DGD� \�
FRPSDUWLGD�FRQ�XQ�S~EOLFR��'H�DKt�OD�LPSRUWDQFLD�GH�RUJDQL]DU�DFWLYLGDGHV�HQ�ODV�TXH�HO�
DOXPQDGR�VH�FRQYLHUWD�HQ�HVSHFWDGRU�QR�VROR�GH�ODV�SURGXFFLRQHV�DMHQDV��VLQR�WDPELpQ�
GH� ODV� VX\DV� SURSLDV�� (VWR� FRQWULEXLUi� D� VX� IRUPDFLyQ� LQWHJUDO� \� DO� GHVDUUROOR� GH� OD�
KXPLOGDG�� HO� DVHUWLYLGDG�� OD� HPSDWtD�� OD� PDGXUH]� HPRFLRQDO�� SHUVRQDO� \� DFDGpPLFD�� OD�
DXWRFRQILDQ]D�\�OD�VRFLDOL]DFLyQ��HQ�GHILQLWLYD��DO�GHVDUUROOR�GH�OD�LQWHOLJHQFLD�HPRFLRQDO��
TXH� OH� SHUPLWLUi� SUHSDUDUVH� SDUD� DSUHQGHU� GH� VXV� HUURUHV� \� SDUD� UHFRQRFHU� WDQWR� ODV�
HPRFLRQHV�SURSLDV�FRPR�ODV�GH�RWUDV�SHUVRQDV�

3RU�~OWLPR��FRQ�YLVWDV�D�IDFLOLWDU�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�GH�OD�
PDWHULD�� UHVXOWD� FRQYHQLHQWH� GLVHxDU� VLWXDFLRQHV� GH� DSUHQGL]DMH� TXH� SHUPLWDQ� DO�
DOXPQDGR� H[SORUDU� XQD� DPSOLD� JDPD� GH� H[SHULHQFLDV� GH� H[SUHVLyQ� DUWtVWLFD�� XWLOL]DQGR�
WDQWR� PDWHULDOHV� WUDGLFLRQDOHV� FRPR� DOWHUQDWLYRV�� DVt� FRPR� PHGLRV� \� KHUUDPLHQWDV�
WHFQROyJLFRV��(VWDV�VLWXDFLRQHV�GHEHQ�VHU�HVWLPXODQWHV�H�LQFOXVLYDV�\�WHQHU�HQ�FXHQWD�ODV�
iUHDV� GH� LQWHUpV� GHO� DOXPQDGR�� VXV� UHIHUHQFLDV� FXOWXUDOHV� \� VX� QLYHO� GH� GHVDUUROOR�� GH�
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PRGR�TXH�SHUPLWDQ�OOHYDU�D�FDER�DSUHQGL]DMHV�VLJQLILFDWLYRV�\�VXVFLWHQ�VX�FRPSURPLVR�H�
LPSOLFDFLyQ��/D�FRPSOHMLGDG�GH�HVWDV�VLWXDFLRQHV�GHEH�DXPHQWDU�JUDGXDOPHQWH��OOHJDQGR�
D�UHTXHULU�OD�SDUWLFLSDFLyQ�HQ�GLYHUVDV�WDUHDV�GXUDQWH�XQD�PLVPD�SURSXHVWD�GH�FUHDFLyQ��
IDYRUHFLHQGR� HO� SURJUHVR� HQ� DFWLWXGHV� FRPR� OD� DSHUWXUD�� HO� UHVSHWR� \� HO� DIiQ� GH�
VXSHUDFLyQ�\�PHMRUD��'H�HVWD�PDQHUD��FRQWULEXLUiQ�D�OD�DGTXLVLFLyQ�GH�ORV�FRQRFLPLHQWRV��
ODV�GHVWUH]DV�\�ODV�DFWLWXGHV�TXH�IRUWDOHFHQ�VX�DXWRHVWLPD�\�GHVDUUROODQ�VX�LGHQWLGDG�\�VX�
FRQGXFWD�FUHDWLYD�

&RPSHWHQFLDV�HVSHFtILFDV�

�QDOL]DU$ࡀ�� PDQLIHVWDFLRQHV� DUWtVWLFDV�� FRQWH[WXDOL]iQGRODV�� GHVFULELHQGR� VXV�
DVSHFWRV�HVHQFLDOHV�\�YDORUDQGR�HO�SURFHVR�GH�FUHDFLyQ�\�HO�UHVXOWDGR�ILQDO��SDUD�HGXFDU�
OD�PLUDGD�� DOLPHQWDU� HO� LPDJLQDULR�� UHIRU]DU� OD� FRQILDQ]D� \� DPSOLDU� ODV� SRVLELOLGDGHV� GH�
GLVIUXWH�GHO�SDWULPRQLR�FXOWXUDO�\�DUWtVWLFR�

&RQ� HVWD� FRPSHWHQFLD� VH� HVSHUD� TXH� HO� DOXPQDGR� GHVDUUROOH� XQ� FULWHULR� HVWpWLFR� \�
XQD� PLUDGD� SHUVRQDO� SRU� PHGLR� GHO� DQiOLVLV� FUtWLFR� H� LQIRUPDGR� GH� GLIHUHQWHV�
SURGXFFLRQHV�TXH� OH�D\XGHQ�D�GHVFXEULU� OD�PXOWLSOLFLGDG�� OD� ULTXH]D�\� OD�FRPSOHMLGDG�GH�
GLIHUHQWHV�PDQLIHVWDFLRQHV� DUWtVWLFDV��(VWH� DQiOLVLV� SHUPLWLUi� LGHQWLILFDU� \� GLIHUHQFLDU� ORV�
OHQJXDMHV�\� ORV�PHGLRV�GH�SURGXFFLyQ�\�PDQLSXODFLyQ��DVt�FRPR�ORV�GLVWLQWRV�UHVXOWDGRV�
TXH�SURSRUFLRQDQ��GH�PDQHUD�TXH�DFLHUWH�D�YDORUDU�ORV�UHVXOWDGRV�REWHQLGRV�WDQWR�GHVGH�
VXV�DVSHFWRV�SXUDPHQWH�DUWHVDQDOHV��FyPR�VH�KDFH��FRPR�GHVGH�ORV�IRUPDOHV��FyPR�VH�
XWLOL]D�HO�OHQJXDMH��

/D� FRQWH[WXDOL]DFLyQ� GH� ODV� SURGXFFLRQHV� DQDOL]DGDV� KDUi� SRVLEOH� VX� DGHFXDGD�
YDORUDFLyQ�FRPR�SURGXFWRV�GH�XQD�pSRFD�\�XQ�FRQWH[WR�VRFLDO�GHWHUPLQDGRV��D�OD�YH]�TXH�
SHUPLWLUi� OD�UHIOH[LyQ�VREUH�VX�HYROXFLyQ�\�VX�UHODFLyQ�FRQ�HO�SUHVHQWH��3RU�HVWH�PRWLYR��
DGHPiV� GH� DFXGLU� D� ORV� GLIHUHQWHV� JpQHURV� \� HVWLORV� TXH� IRUPDQ� SDUWH� GHO� FDQRQ�
RFFLGHQWDO�� FRQYLHQH� SUHVWDU� DWHQFLyQ� D� SURGXFFLRQHV� GH� RWUDV� FXOWXUDV� \� WDPELpQ� D�
DTXHOODV� TXH� FRQIRUPDQ� ORV� LPDJLQDULRV� GHO� DOXPQDGR�� GHVFULELHQGR� UDVJRV� H�
LQWHQFLRQDOLGDGHV� FRPXQHV� TXH� D\XGHQ� D� VX� PHMRU� FRPSUHQVLyQ� \� YDORUDFLyQ�� (VWD�
FRPSDUDFLyQ� KD� GH� FRQWULEXLU� DO� GHVDUUROOR� GH� XQD� DFWLWXG� FUtWLFD� \� UHIOH[LYD� VREUH� ORV�
GLIHUHQWHV� UHIHUHQWHV�DUWtVWLFRV��\�D�HQULTXHFHU�HO� UHSHUWRULR�YLVXDO�DO�TXH� ORV�DOXPQRV�\�
DOXPQDV�WLHQHQ�DFFHVR��GHVDUUROODQGR�DVt�VX�JXVWR�SRU�HO�DUWH�\�OD�SHUFHSFLyQ�GHO�PLVPR�
FRPR�IXHQWH�GH�GLVIUXWH�\�HQULTXHFLPLHQWR�SHUVRQDO�

/D�HVWUDWHJLD�FRPSDUDWLYD�SXHGH�VHU� LJXDOPHQWH�GH�XWLOLGDG�D� OD�KRUD�GH�PRVWUDU� OD�
KLVWRULD�GHO�DUWH�\�OD�FXOWXUD�FRPR�XQ�FRQWLQXR�HQ�HO�FXDO�ODV�REUDV�GHO�SDVDGR�VRQ�OD�EDVH�
VREUH� OD� TXH� VH� FRQVWUX\HQ� ODV� FUHDFLRQHV� GHO� SUHVHQWH�� 3RU� VX� SDUWH� HO� DFFHVR� D� ODV�
IXHQWHV� SHUPLWLUi� SRQHU� HQ� YDORU� ORV� WUDEDMRV� GH� SUHSDUDFLyQ� GH� OD� REUD� H� LQFOXVR� ORV�
HVWXGLRV�GH�REUDV�TXH�QR� OOHJDURQ�D�UHDOL]DUVH��SHUPLWLHQGR�DVt�DO�DOXPQDGR�VXSHUDU� OD�
LGHD�GH�IUDFDVR�R�DVLPLODU�HO�PLVPR�FRPR�XQ�SDVR�KDFLD�HO�p[LWR�IXWXUR�

3RU� ~OWLPR�� OD� LQFRUSRUDFLyQ� GH� OD� SHUVSHFWLYD� GH� JpQHUR� HQ� HO� DQiOLVLV� GH� HVWDV�
SURGXFFLRQHV�SURSLFLDUi�TXH�HO�DOXPQDGR�HQWLHQGD� OD� LPDJHQ�\�HO�SDSHO�GH� OD�PXMHU�HQ�
ODV�REUDV�HVWXGLDGDV��IDYRUHFLHQGR�XQ�DFHUFDPLHQWR�TXH�D\XGH�D�LGHQWLILFDU�ORV�PLWRV��ORV�
HVWHUHRWLSRV�\�ORV�UROHV�GH�JpQHUR�WUDVPLWLGRV�D�WUDYpV�GHO�DUWH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���&'���&'���&36$$���&&���&&(&��\�&&(&��

�SORUDU])ࡀ�� ODV� SRVLELOLGDGHV� H[SUHVLYDV� GH� GLIHUHQWHV� WpFQLFDV� JUiILFR�SOiVWLFDV��
HPSOHDQGR� GLVWLQWRV�PHGLRV�� VRSRUWHV�� KHUUDPLHQWDV� \� OHQJXDMHV�� SDUD� LQFRUSRUDUODV� DO�
UHSHUWRULR� SHUVRQDO� GH� UHFXUVRV� \� GHVDUUROODU� HO� FULWHULR� GH� VHOHFFLyQ� GH� ODV� PiV�
DGHFXDGDV�D�FDGD�QHFHVLGDG�R�LQWHQFLyQ�

(O�PRPHQWR�DFWXDO� VH�FDUDFWHUL]D�SRU� OD�PXOWLSOLFLGDG�GH� WpFQLFDV�TXH�SRVLELOLWDQ� OD�
H[SUHVLyQ�JUiILFR�SOiVWLFD��GHVGH�ODV�PiV�WUDGLFLRQDOHV��FRPR�OD�SLQWXUD�DO�yOHR��KDVWD�ODV�
PiV�DFWXDOHV��FRPR� OD�DPSOtVLPD�SDOHWD�GH� UHFXUVRV�GLJLWDOHV��([SORUDU�HVWDV� WpFQLFDV��
WDQWR�GH�IRUPD�OLEUH�FRPR�SDXWDGD��SHUPLWLUi�DO�DOXPQDGR�GHVFXEULU�ODV�KHUUDPLHQWDV��ORV�
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PHGLRV�� ORV�VRSRUWHV�\� ORV� OHQJXDMHV�DVRFLDGRV�FRQ�HOODV�� \�HQWHQGHUORV�D� WUDYpV�GH� OD�
SUiFWLFD��HQULTXHFLHQGR�DVt�VX�UHSHUWRULR�SHUVRQDO�GH�UHFXUVRV�H[SUHVLYRV�

6H� GHEHUi� GLVWLQJXLU� HQWUH� OD� HODERUDFLyQ� GH� LPiJHQHV� SHUVRQDOHV�� FRQ� ILQHV�
H[SUHVLYRV� \� HPRFLRQDOHV� SURSLRV�� \� OD� FUHDFLyQ� GH� SURGXFFLRQHV� TXH� WHQJDQ� XQRV�
SURSyVLWRV� FRPXQLFDWLYRV� FRQFUHWRV� H� LPSOLTXHQ� XQ� PHQVDMH� \� XQ� S~EOLFR� GHVWLQDWDULR�
SUHYLDPHQWH�GHILQLGR��(Q�DPERV�FDVRV��VH�SUHVWDUi�HVSHFLDO�DWHQFLyQ�DO� IRPHQWR�GH� OD�
FUHDWLYLGDG� \� D� OD� HVSRQWDQHLGDG� HQ� OD� H[WHULRUL]DFLyQ� GH� LGHDV�� VHQWLPLHQWRV� \�
HPRFLRQHV�� DVt� FRPR� D� OD� DFWLYDFLyQ� GH� ORV� DSUHQGL]DMHV� GHULYDGRV� GHO� DQiOLVLV� GH�
GLYHUVDV�PDQLIHVWDFLRQHV�DUWtVWLFDV�

(Q�HO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD��OD�XWLOL]DFLyQ�FUHDWLYD�GH�ODV�GLVWLQWDV�WpFQLFDV�
JUiILFR�SOiVWLFDV�HQ�HO�PDUFR�GH�XQ�SUR\HFWR�DUWtVWLFR�RIUHFHUi�DO�DOXPQDGR�XQ�FRQWH[WR�
UHDO�HQ�HO�TXH�DSUHQGHU�D�VHOHFFLRQDU�\�D�DSOLFDU�ODV�PiV�DGHFXDGDV�D�FDGD�QHFHVLGDG�R�
LQWHQFLyQ�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&'���&36$$���&&���&&���&&(&���&&(&��

�SORUDU])ࡀ�� ODV�SRVLELOLGDGHV�H[SUHVLYDV�GH�GLIHUHQWHV�PHGLRV�� WpFQLFDV�\� IRUPDWRV�
DXGLRYLVXDOHV�� GHFRGLILFDQGR� VXV� OHQJXDMHV�� LGHQWLILFDQGR� ODV� KHUUDPLHQWDV� \�
GLVWLQJXLHQGR� VXV� ILQHV�� SDUD� LQFRUSRUDUORV� DO� UHSHUWRULR� SHUVRQDO� GH� UHFXUVRV� \�
GHVDUUROODU�HO�FULWHULR�GH�VHOHFFLyQ�GH�ORV�PiV�DGHFXDGRV�D�FDGD�QHFHVLGDG�R�LQWHQFLyQ�

(O� SUHVHQWH� QR� VH� SXHGH� H[SOLFDU� VLQ� KDFHU� UHIHUHQFLD� D� OD� VREUHDEXQGDQFLD� GH�
PHQVDMHV� DXGLRYLVXDOHV� WUDQVPLWLGRV� HQ� WRGD� FODVH� GH� IRUPDWRV� \� SRU� WRGR� WLSR� GH�
PHGLRV��/D�DGTXLVLFLyQ�GH�HVWD�FRPSHWHQFLD��D�WUDYpV�GH�OD�H[SORUDFLyQ�OLEUH�R�SDXWDGD��
FRQOOHYD� FRQRFHU� HVRV� IRUPDWRV�� UHFRQRFHU� ORV� OHQJXDMHV� HPSOHDGRV� H� LGHQWLILFDU� ODV�
KHUUDPLHQWDV�TXH�VH�HPSOHDQ�HQ�VX�HODERUDFLyQ��DGHPiV�GH�GLVWLQJXLU�VXV�GLVWLQWRV�ILQHV��
SXHV�QR�HV�OR�PLVPR�XQ�YtGHR�FUHDGR�\�GLIXQGLGR�D�WUDYpV�GH�ODV�UHGHV�VRFLDOHV��TXH�XQD�
QRWLFLD� HQ�XQ� LQIRUPDWLYR� WHOHYLVLYR�� XQD�SLH]D�GH� YLGHRDUWH�R�XQD�SHOtFXOD�GH�DXWRU� GH�
YRFDFLyQ�PLQRULWDULD�\�H[LJHQWH�HQ�VX�DVSHFWR�IRUPDO�

&RPR� HQ� HO� FDVR� GH� ODV� WpFQLFDV� JUDILFR�SOiVWLFDV�� HQ� HO� GHVDUUROOR� GH� HVWD�
FRPSHWHQFLD��VH�GHEHUi�GLVWLQJXLU�HQWUH�ODV�SURGXFFLRQHV�FRQ�ILQHV�H[SUHVLYRV�SURSLRV�\�
DTXHOODV�TXH�LPSOLTXHQ�XQ�PHQVDMH�\�XQ�S~EOLFR�FRQFUHWR��\�IRPHQWDU�OD�DFWLYDFLyQ�GH�ORV�
DSUHQGL]DMHV�GHULYDGRV�GHO�DQiOLVLV�GH�GLYHUVDV�PDQLIHVWDFLRQHV�DUWtVWLFDV�

'H� LJXDO�PRGR�� OD�XWLOL]DFLyQ�FUHDWLYD�GH� ORV�GLIHUHQWHV�PHGLRV�� WpFQLFDV�\� IRUPDWRV�
DXGLRYLVXDOHV�HQ�HO�PDUFR�GH�XQ�SUR\HFWR�DUWtVWLFR�RIUHFHUi�DO�DOXPQDGR�XQ�FRQWH[WR�UHDO�
HQ� HO� TXH� DSUHQGHU� D� VHOHFFLRQDU� \� D� DSOLFDU� ORV�PiV� DGHFXDGRV� D� FDGD� QHFHVLGDG� R�
LQWHQFLyQ��(Q�HVWH� VHQWLGR�� VH� KD�GH�KDFHU� KLQFDSLp� HQ� ODV� SRVLELOLGDGHV� FUHDWLYDV�TXH�
RIUHFH�HO�HQWRUQR�GLJLWDO��GHILQLWRULR�GH�QXHVWUR�SUHVHQWH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&'���&36$$���&36$$���&&(&���&&(&��

��UHDU�SURGXFFLRQHV�DUWtVWLFDV&ࡀ�� LQGLYLGXDOHV�R�JUXSDOHV��UHDOL]DGDV�FRQ�GLIHUHQWHV�
WpFQLFDV� \� KHUUDPLHQWDV�� LQFOXLGR� HO� SURSLR� FXHUSR�� D� SDUWLU� GH� XQ� PRWLYR� R� LQWHQFLyQ�
SUHYLRV�� DGDSWDQGR� HO� GLVHxR� \� HO� SURFHVR� D� ODV� QHFHVLGDGHV� H� LQGLFDFLRQHV� GH�
UHDOL]DFLyQ� \� WHQLHQGR� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� GHO� S~EOLFR� GHVWLQDWDULR�� SDUD�
FRPSDUWLUODV� \� YDORUDU� ODV� RSRUWXQLGDGHV� GH� GHVDUUROOR� SHUVRQDO�� VRFLDO�� DFDGpPLFR� R�
SURIHVLRQDO�TXH�SXHGHQ�GHULYDUVH�GH�HVWD�DFWLYLGDG�

/D�REUD� DUWtVWLFD� DOFDQ]D� WRGR� VX� VHQWLGR� \� SRWHQFLDOLGDG� FXDQGR� OOHJD�DO� S~EOLFR� \�
SURGXFH�XQ�HIHFWR�VREUH�pO��(Q�HVWH�VHQWLGR��HO�DOXPQDGR�KD�GH�FRPSUHQGHU�OD�H[LVWHQFLD�
GH� S~EOLFRV� GLYHUVRV� \�� HQ� FRQVHFXHQFLD�� OD� SRVLELOLGDG� GH� GLULJLUVH� D� XQRV� X� RWURV� GH�
PDQHUD� GLIHUHQFLDGD�� 1R� HV� OR� PLVPR� HODERUDU� XQD� SLH]D� DXGLRYLVXDO� GH� FDUiFWHU�
FRPHUFLDO�GHVWLQDGD�D�XQD�DXGLHQFLD�DPSOLD�TXH�FUHDU�XQD�LQVWDODFLyQ�GH�YLGHRDUWH�FRQ�
XQD�YROXQWDG�PLQRULWDULD��(O�DOXPQDGR�GHEH�HQWHQGHU�TXH�OD�HOHFFLyQ�GHO�S~EOLFR�DO�TXH�
VH� GLULJH� KD� GH� JXLDU� WRGDV� ODV� IDVHV� GHO� SURFHVR� FUHDWLYR� GHVGH� VX� PLVPD� JpQHVLV��
$VLPLVPR�� HV� LPSRUWDQWH� KDFHU� YHU� TXH� OD� HPRFLyQ� IRUPD� SDUWH� LQHOXGLEOH� GH� HVWH�
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SURFHVR�� SXHV� GLItFLOPHQWH� VH� FRQVHJXLUi� QLQJXQD� UHDFFLyQ� GHO� S~EOLFR� VL� HO� SURSLR�
DOXPQDGR�QR�PXHVWUD�XQD�LPSOLFDFLyQ�SHUVRQDO�

6H�SUHWHQGH�TXH�HO�DOXPQDGR�JHQHUH�SURGXFFLRQHV�DUWtVWLFDV�GH�GLVWLQWR�VLJQR��WDQWR�
LQGLYLGXDO� FRPR� FROHFWLYDPHQWH�� ULJLpQGRVH� SRU� ODV� SDXWDV� TXH� VH� KD\DQ� HVWDEOHFLGR��
LGHQWLILFDQGR�\�YDORUDQGR�FRUUHFWDPHQWH�VXV�LQWHQFLRQHV�SUHYLDV��DGDSWDQGR�VX�WUDEDMR�D�
ODV� FDUDFWHUtVWLFDV� GHO� S~EOLFR� GHVWLQDWDULR�� \� HPSOHDQGR� ODV� FDSDFLGDGHV� H[SUHVLYDV��
DIHFWLYDV�H�LQWHOHFWXDOHV�TXH�VH�SURPXHYHQ�PHGLDQWH�HO�WUDEDMR�DUWtVWLFR��3DUD�HOOR��SXHGH�
XWLOL]DU� \� FRPELQDU� ODV� WpFQLFDV�� KHUUDPLHQWDV� \� OHQJXDMHV� TXH� FRQVLGHUH� DSURSLDGRV��
LQFOXLGR�HO�SURSLR�FXHUSR�

)LQDOPHQWH�� HV� LPSRUWDQWH� TXH� HO� DOXPQDGR� FRPSDUWD�� GH� GLYHUVDV� IRUPDV� \� SRU�
GLVWLQWRV�PHGLRV�� ODV�SURGXFFLRQHV�TXH� UHDOLFH�� \� TXH�DSURYHFKH�HVWD�H[SHULHQFLD�SDUD�
LGHQWLILFDU�\�YDORUDU�GLVWLQWDV�RSRUWXQLGDGHV�GH�GHVDUUROOR�SHUVRQDO�� VRFLDO��DFDGpPLFR�R�
SURIHVLRQDO�UHODFLRQDGDV�FRQ�HO�iPELWR�DUWtVWLFR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&36$$���&36$$���&(���&&(&��

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�QDOL]DU$ࡀ��� PDQLIHVWDFLRQHV� DUWtVWLFDV� GH� GLIHUHQWHV� pSRFDV� \� FXOWXUDV��
FRQWH[WXDOL]iQGRODV�� GHVFULELHQGR� VXV� DVSHFWRV� HVHQFLDOHV�� YDORUDQGR� HO� SURFHVR� GH�
FUHDFLyQ�\�HO�UHVXOWDGR�ILQDO��\�HYLGHQFLDQGR�XQD�DFWLWXG�GH�DSHUWXUD��LQWHUpV�\�UHVSHWR�HQ�
VX�UHFHSFLyQ�

�9DORUDUࡀ��� FUtWLFDPHQWH� ORV� KiELWRV�� ORV� JXVWRV� \� ORV� UHIHUHQWHV� DUWtVWLFRV� GH�
GLIHUHQWHV�pSRFDV�\�FXOWXUDV�� UHIOH[LRQDQGR�VREUH�VX�HYROXFLyQ�\�VREUH�VX� UHODFLyQ�FRQ�
ORV�GHO�SUHVHQWH�

&RPSHWHQFLD�HVSHFtILFD���

�3DUWLFLSDU��FRQ�LQLFLDWLYD��FRQILDQ]D�\�FUHDWLYLGDG��HQ�OD�H[SORUDFLyQ�GH�GLIHUHQWHVࡀ���
WpFQLFDV�JUiILFR�SOiVWLFDV��HPSOHDQGR�KHUUDPLHQWDV��PHGLRV��VRSRUWHV�\�OHQJXDMHV�

�ODERUDU)ࡀ��� SURGXFFLRQHV� JUiILFR�SOiVWLFDV� GH� IRUPD� FUHDWLYD�� GHWHUPLQDQGR� ODV�
LQWHQFLRQHV� H[SUHVLYDV� \� VHOHFFLRQDQGR� FRQ� FRUUHFFLyQ� ODV� KHUUDPLHQWDV�� PHGLRV��
VRSRUWHV�\�OHQJXDMHV�PiV�DGHFXDGRV�GH�HQWUH�ORV�TXH�FRQIRUPDQ�HO�UHSHUWRULR�SHUVRQDO�
GH�UHFXUVRV�

&RPSHWHQFLD�HVSHFtILFD���

�3DUWLFLSDU��FRQ�LQLFLDWLYD��FRQILDQ]D�\�FUHDWLYLGDG��HQ�OD�H[SORUDFLyQ�GH�GLIHUHQWHVࡀ���
PHGLRV��WpFQLFDV�\�IRUPDWRV�DXGLRYLVXDOHV��GHFRGLILFDQGR�VXV�OHQJXDMHV��LGHQWLILFDQGR�ODV�
KHUUDPLHQWDV�\�GLVWLQJXLHQGR�VXV�ILQHV�

�5HDOL]DUࡀ��� SURGXFFLRQHV� DXGLRYLVXDOHV�� LQGLYLGXDOHV� R� FRODERUDWLYDV�� DVXPLHQGR�
GLIHUHQWHV�IXQFLRQHV�� LQFRUSRUDQGR�HO�XVR�GH�ODV�WHFQRORJtDV�GLJLWDOHV�FRQ�XQD�LQWHQFLyQ�
H[SUHVLYD�� EXVFDQGR� XQ� UHVXOWDGR� ILQDO� DMXVWDGR� DO� SUR\HFWR� SUHSDUDGR� SUHYLDPHQWH�� \�
VHOHFFLRQDQGR� \� HPSOHDQGR�� FRQ� FRUUHFFLyQ� \� GH� IRUPD� FUHDWLYD�� ODV� KHUUDPLHQWDV� \�
PHGLRV�GLVSRQLEOHV�PiV�DGHFXDGRV�

&RPSHWHQFLD�HVSHFtILFD���

��UHDU�XQ�SURGXFWR�DUWtVWLFR�LQGLYLGXDO�R�JUXSDO��GH�IRUPD�FRODERUDWLYD�\�DELHUWD&ࡀ���
GLVHxDQGR� ODV� IDVHV� GHO� SURFHVR� \� VHOHFFLRQDQGR� ODV� WpFQLFDV� \� KHUUDPLHQWDV� PiV�
DGHFXDGDV� SDUD� FRQVHJXLU� XQ� UHVXOWDGR� DGDSWDGR� D� XQD� LQWHQFLyQ� \� D� XQ� S~EOLFR�
GHWHUPLQDGRV�

�SRQHU�HO])ࡀ��� UHVXOWDGR� ILQDO�GH� OD�FUHDFLyQ�GH�XQ�SURGXFWR�DUWtVWLFR�� LQGLYLGXDO�R�
JUXSDO��SRQLHQGR�HQ�FRP~Q�\�YDORUDQGR�FUtWLFDPHQWH�HO�GHVDUUROOR�GH�VX�HODERUDFLyQ��ODV�
GLILFXOWDGHV�HQFRQWUDGDV��ORV�SURJUHVRV�UHDOL]DGRV�\�ORV�ORJURV�DOFDQ]DGRV�
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�GHQWLILFDU,ࡀ��� RSRUWXQLGDGHV� GH� GHVDUUROOR� SHUVRQDO�� VRFLDO�� DFDGpPLFR� R�
SURIHVLRQDO� UHODFLRQDGDV� FRQ� HO� iPELWR� DUWtVWLFR�� FRPSUHQGLHQGR� VX� YDORU� DxDGLGR� \�
H[SUHVDQGR�OD�RSLQLyQ�SHUVRQDO�GH�IRUPD�UD]RQDGD�\�UHVSHWXRVD�

6DEHUHV�EiVLFRV�

�7pFQLFDV�JUiILFR�SOiVWLFDVࡀ�$

�RV/° HIHFWRV� GHO� JHVWR� \� GHO� LQVWUXPHQWR�� KHUUDPLHQWDV�� PHGLRV� \� VRSRUWHV��
&XDOLGDGHV�SOiVWLFDV�\�HIHFWRV�YLVXDOHV�

�7pFQLFDV�GH�GLEXMR�\�SLQWXUD°�WpFQLFDV�VHFDV�\�K~PHGDV�
�7pFQLFDV° PL[WDV� \� DOWHUQDWLYDV� GH� ODV� YDQJXDUGLDV� DUWtVWLFDV�� 3RVLELOLGDGHV�

H[SUHVLYDV�\�FRQWH[WR�KLVWyULFR�
�7pFQLFDV�GH�HVWDPSDFLyQ��3URFHGLPLHQWRV�GLUHFWRV��DGLWLYRV��VXVWUDFWLYRV�\�PL[WRV°
�UDILWL�\�SLQWXUD�PXUDO*°
�7pFQLFDV�EiVLFDV�GH�FUHDFLyQ�GH�YRO~PHQHV°
�O)° DUWH� GHO� UHFLFODMH�� &RQVXPR� UHVSRQVDEOH�� 3URGXFWRV� HFROyJLFRV�� VRVWHQLEOHV� H�

LQQRYDGRUHV�HQ�OD�SUiFWLFD�DUWtVWLFD��$UWH�\�QDWXUDOH]D�
��6HJXULGDG° WR[LFLGDG� H� LPSDFWR� PHGLRDPELHQWDO� GH� ORV� GLIHUHQWHV� PDWHULDOHV�

DUWtVWLFRV��3UHYHQFLyQ�\�JHVWLyQ�UHVSRQVDEOH�GH�ORV�UHVLGXRV�
�MHPSORV�GH�DSOLFDFLyQ�GH�WpFQLFDV�JUiILFR�SOiVWLFDV�HQ�GLIHUHQWHV�PDQLIHVWDFLRQHV)°

DUWtVWLFDV�\�HQ�HO�iPELWR�GHO�GLVHxR�

�RWRJUDItD��OHQJXDMH�YLVXDO��DXGLRYLVXDO�\�PXOWLPHGLD(ࡀ�%

�OHPHQWRV)° \� SULQFLSLRV� EiVLFRV� GHO� OHQJXDMH� YLVXDO� \� GH� OD� SHUFHSFLyQ�� &RORU� \�
FRPSRVLFLyQ�

�1DUUDWLYD�GH�OD�LPDJHQ�ILMD°�HQFXDGUH�\�SODQLILFDFLyQ��SXQWRV�GH�YLVWD�\�DQJXODFLyQ��
/D�LPDJHQ�VHFXHQFLDGD�

�RWRJUDItD(° DQDOyJLFD�� FiPDUD� RVFXUD�� )RWRJUDItD� VLQ� FiPDUD� �IRWRJUDPDV���
7pFQLFDV�IRWRJUiILFDV�H[SHULPHQWDOHV��FLDQRWLSLD�R�DQWRWLSLD�

�RWRJUDItD�GLJLWDO��(O�IRWRPRQWDMH�GLJLWDO�\�WUDGLFLRQDO(°
��6HJXULGDG° WR[LFLGDG� H� LPSDFWR� PHGLRDPELHQWDO� GH� ORV� GLIHUHQWHV� PDWHULDOHV�

DUWtVWLFRV��3UHYHQFLyQ�\�JHVWLyQ�UHVSRQVDEOH�GH�ORV�UHVLGXRV�
�1DUUDWLYD° DXGLRYLVXDO�� IRWRJUDPD�� VHFXHQFLD�� HVFHQD�� WRPD�� SODQR� \� PRQWDMH�� (O�

JXLRQ�\�HO�./*-4�*�-��
�O�SURFHVR�GH�FUHDFLyQ��5HDOL]DFLyQ�\�VHJXLPLHQWR)°�JXLRQ�R�SUR\HFWR��SUHVHQWDFLyQ�

ILQDO�\�HYDOXDFLyQ��DXWRUUHIOH[LyQ��DXWRHYDOXDFLyQ�\�HYDOXDFLyQ�FROHFWLYD��
�3XEOLFLGDG°�UHFXUVRV�IRUPDOHV�� OLQJ�tVWLFRV�\�SHUVXDVLYRV��(VWHUHRWLSRV�\�VRFLHGDG�

GH� FRQVXPR�� (O� VH[LVPR� \� ORV� FiQRQHV� FRUSRUDOHV� \� VH[XDOHV� HQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�

�DPSRV&° \� UDPDV� GHO� GLVHxR�� JUiILFR�� GH� SURGXFWR�� GH� PRGD�� GH� LQWHULRUHV��
HVFHQRJUDItD�

�7pFQLFDV�EiVLFDV�GH�DQLPDFLyQ°
�5HFXUVRV�GLJLWDOHV�SDUD�OD�FUHDFLyQ�GH�SUR\HFWRV�GH�YtGHR�DUWH°

)tVLFD�\�4XtPLFD

/D� IRUPDFLyQ� LQWHJUDO� GHO� DOXPQDGR� UHTXLHUH� GH� XQD� DOIDEHWL]DFLyQ� FLHQWtILFD� HQ� OD�
HWDSD�GH�OD�(GXFDFLyQ�6HFXQGDULD�FRPR�FRQWLQXLGDG�D�ORV�DSUHQGL]DMHV�UHODFLRQDGRV�FRQ�
ODV�FLHQFLDV�GH�OD�QDWXUDOH]D�HQ�(GXFDFLyQ�3ULPDULD��SHUR�FRQ�XQ�QLYHO�GH�SURIXQGL]DFLyQ�
PD\RU� HQ� ODV� GLIHUHQWHV� iUHDV� GH� FRQRFLPLHQWR� GH� OD� FLHQFLD�� (Q� HVWD� DOIDEHWL]DFLyQ�
FLHQWtILFD�� OD�PDWHULD� GH�)tVLFD� \�4XtPLFD� FRQWULEX\H� D� TXH� HO� DOXPQDGR� FRPSUHQGD� HO�
IXQFLRQDPLHQWR� GHO� XQLYHUVR� \� ODV� OH\HV� TXH� OR� JRELHUQDQ�� \� SURSRUFLRQD� ORV�
FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� GH� OD� FLHQFLD� TXH� OH� SHUPLWHQ� GHVHQYROYHUVH� FRQ�
FULWHULR� IXQGDPHQWDGR� HQ� XQ� PXQGR� HQ� FRQWLQXR� GHVDUUROOR� FLHQWtILFR�� WHFQROyJLFR��
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HFRQyPLFR�\�VRFLDO��SURPRYLHQGR�DFFLRQHV�\�FRQGXFWDV�TXH�SURYRTXHQ�FDPELRV�KDFLD�XQ�
PXQGR�PiV�MXVWR�H�LJXDOLWDULR�

(O� FXUUtFXOR� GH� OD� PDWHULD� GH� )tVLFD� \� 4XtPLFD� FRQWULEX\H� DO� GHVDUUROOR� GH� ODV�
FRPSHWHQFLDV� FODYH� \� GH� ORV� REMHWLYRV� GH� HWDSD�� 3DUD� HOOR�� ORV� GHVFULSWRUHV� GH� ODV�
GLVWLQWDV�FRPSHWHQFLDV�FODYH�UHIOHMDGDV�HQ�HO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�
OD� HQVHxDQ]D� EiVLFD� \� ORV� REMHWLYRV� GH� HWDSD� VH� FRQFUHWDQ� HQ� ODV� FRPSHWHQFLDV�
HVSHFtILFDV�GH�OD�PDWHULD�GH�)tVLFD�\�4XtPLFD��(VWDV�FRPSHWHQFLDV�HVSHFtILFDV�MXVWLILFDQ�
HO�UHVWR�GH�ORV�HOHPHQWRV�GHO�FXUUtFXOR�GH�OD�PDWHULD�\�FRQWULEX\HQ�D�TXH�HO�DOXPQDGR�VHD�
FDSD]�GH�GHVDUUROODU�HO�SHQVDPLHQWR�FLHQWtILFR�SDUD�HQIUHQWDUVH�D�ORV�SRVLEOHV�SUREOHPDV�
GH�OD�VRFLHGDG�TXH�OR�URGHD�\�GLVIUXWDU�GH�XQ�FRQRFLPLHQWR�PiV�SURIXQGR�GHO�PXQGR�

/D� HYDOXDFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� VH� UHDOL]D� WHQLHQGR� HQ� FXHQWD� ORV�
FULWHULRV� GH� HYDOXDFLyQ�� TXH� HVWiQ� HQIRFDGRV� HQ� HO� GHVHPSHxR� GH� ORV� FRQRFLPLHQWRV��
GHVWUH]DV�\�DFWLWXGHV�DVRFLDGRV�DO�SHQVDPLHQWR�FLHQWtILFR�FRPSHWHQFLDO�

/RV� VDEHUHV� EiVLFRV� GH� HVWD� PDWHULD� FRQWHPSODQ� FRQRFLPLHQWRV�� GHVWUH]DV� \�
DFWLWXGHV� TXH� VH� HQFXHQWUDQ� HVWUXFWXUDGRV� HQ� ORV� TXH� WUDGLFLRQDOPHQWH� KDQ� VLGR� ORV�
JUDQGHV�EORTXHV�GH�FRQRFLPLHQWR�GH�OD�)tVLFD�\�OD�4XtPLFD��¨/D�PDWHULD©��¨/D�HQHUJtD©��
¨/D� LQWHUDFFLyQ©� \� ¨(O� FDPELR©�� $GHPiV�� HVWH� FXUUtFXOR� SURSRQH� OD� H[LVWHQFLD� GH� XQ�
EORTXH� GH� VDEHUHV� EiVLFRV� FRPXQHV� TXH� KDFH� UHIHUHQFLD� D� ODV� PHWRGRORJtDV� GH� OD�
FLHQFLD� \� D� VX� LPSRUWDQFLD� HQ� HO� GHVDUUROOR� GH� HVWDV� iUHDV� GH� FRQRFLPLHQWR�� (Q� HVWH�
EORTXH�� GHQRPLQDGR� ¨/DV� GHVWUH]DV� FLHQWtILFDV� EiVLFDV©�� VH� HVWDEOHFH� DGHPiV� OD�
UHODFLyQ�GH�ODV�FLHQFLDV�H[SHULPHQWDOHV�FRQ�XQD�GH�VXV�KHUUDPLHQWDV�PiV�SRWHQWHV�� ODV�
PDWHPiWLFDV�� TXH� RIUHFHQ� XQ� OHQJXDMH� GH� FRPXQLFDFLyQ� IRUPDO� \� TXH� LQFOX\HQ� ORV�
FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�SUHYLRV�GHO�DOXPQDGR�\� ORV�TXH�VH�DGTXLHUHQ�D� OR�
ODUJR�GH�HVWD�HWDSD�HGXFDWLYD��6H�LQFLGH�DTXt�HQ�HO�SDSHO�GHVWDFDGR�GH�ODV�PXMHUHV�D�OR�
ODUJR� GH� OD� KLVWRULD� GH� OD� FLHQFLD� FRPR� IRUPD� GH� SRQHUOR� HQ� YDORU� \� IRPHQWDU� QXHYDV�
YRFDFLRQHV�IHPHQLQDV�KDFLD�HO�FDPSR�GH�ODV�FLHQFLDV�H[SHULPHQWDOHV�\�OD�WHFQRORJtD�

(O�EORTXH�GH�¨/D�PDWHULD©�HQJORED�ORV�VDEHUHV�EiVLFRV�VREUH�OD�FRQVWLWXFLyQ�LQWHUQD�
GH�ODV�VXVWDQFLDV��OR�TXH�LQFOX\H�OD�GHVFULSFLyQ�GH�OD�HVWUXFWXUD�GH�ORV�HOHPHQWRV�\�GH�ORV�
FRPSXHVWRV� TXtPLFRV� \� ODV� SURSLHGDGHV�PDFURVFySLFDV� \�PLFURVFySLFDV� GH� OD�PDWHULD�
FRPR�EDVH�SDUD�SURIXQGL]DU�HQ�HVWRV�FRQWHQLGRV�HQ�FXUVRV�SRVWHULRUHV�

&RQ�HO�EORTXH�¨/D�HQHUJtD©�HO�DOXPQDGR�SURIXQGL]D�HQ�ORV�FRQRFLPLHQWRV��GHVWUH]DV�
\� DFWLWXGHV�TXH�DGTXLULy� HQ� OD�(GXFDFLyQ�3ULPDULD�� FRPR� ODV� IXHQWHV�GH�HQHUJtD� \� VXV�
XVRV� SUiFWLFRV� R� ORV� DVSHFWRV� EiVLFRV� DFHUFD� GH� ODV� IRUPDV� GH� HQHUJtD�� 6H� LQFOX\HQ��
DGHPiV��VDEHUHV�UHODFLRQDGRV�FRQ�HO�GHVDUUROOR�VRFLDO�\�HFRQyPLFR�GHO�PXQGR�UHDO�\�VXV�
LPSOLFDFLRQHV�PHGLRDPELHQWDOHV�

¨/D� LQWHUDFFLyQ©� FRQWLHQH� ORV� VDEHUHV� DFHUFD� GH� ORV� HIHFWRV� SULQFLSDOHV� GH� ODV�
LQWHUDFFLRQHV� IXQGDPHQWDOHV� GH� OD� QDWXUDOH]D� \� HO� HVWXGLR� EiVLFR� GH� ODV� SULQFLSDOHV�
IXHU]DV�GHO�PXQGR�QDWXUDO��DVt�FRPR�VXV�DSOLFDFLRQHV�SUiFWLFDV�HQ�FDPSRV�WDOHV�FRPR�OD�
DVWURQRPtD��HO�GHSRUWH��OD�LQJHQLHUtD��OD�DUTXLWHFWXUD�R�HO�GLVHxR�

3RU� ~OWLPR�� HO� EORTXH� GHQRPLQDGR� ¨(O� FDPELR©� DERUGD� ODV� SULQFLSDOHV�
WUDQVIRUPDFLRQHV�ItVLFDV�\�TXtPLFDV�GH�ORV�VLVWHPDV�PDWHULDOHV�\�QDWXUDOHV��DVt�FRPR�ORV�
HMHPSORV�PiV�IUHFXHQWHV�GHO�HQWRUQR�\�VXV�DSOLFDFLRQHV�\�FRQWULEXFLRQHV�D�OD�FUHDFLyQ�GH�
XQ�PXQGR�PHMRU�

7RGRV� ORV�HOHPHQWRV�FXUULFXODUHV�HVWiQ�UHODFLRQDGRV�HQWUH�Vt� IRUPDQGR�XQ�WRGR�TXH�
GRWD�DO�FXUUtFXOR�GH�HVWD�PDWHULD�GH�XQ�VHQWLGR� LQWHJUDGR�\�KROtVWLFR��$Vt�� OD�PDWHULD�GH�
)tVLFD�\�4XtPLFD�VH�SODQWHD�D�SDUWLU�GHO�XVR�GH� ODV�PHWRGRORJtDV�SURSLDV�GH� OD�FLHQFLD��
DERUGDGDV�D�WUDYpV�GHO�WUDEDMR�FRRSHUDWLYR�\�OD�FRODERUDFLyQ�LQWHUGLVFLSOLQDU�\�VX�UHODFLyQ�
FRQ� HO� GHVDUUROOR� VRFLRHFRQyPLFR�� \� HQIRFDGDV� D� OD� IRUPDFLyQ� GH� DOXPQRV� \� DOXPQDV�
FRPSHWHQWHV�\�FRPSURPHWLGRV�FRQ� ORV�UHWRV�GHO�VLJOR�;;,�\� ORV�2EMHWLYRV�GH�'HVDUUROOR�
6RVWHQLEOH�� (Q� HVWH� VHQWLGR�� ODV� VLWXDFLRQHV� GH� DSUHQGL]DMH� TXH� VH� SODQWHHQ� SDUD� OD�
PDWHULD�GHEHQ�SDUWLU�GH�XQ�HQIRTXH�FRQVWUXFWLYR��FUtWLFR�\�HPSUHQGHGRU�

/D�FRQVWUXFFLyQ�GH�OD�FLHQFLD�\�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�FLHQWtILFR�GXUDQWH�WRGDV�
ODV�HWDSDV�GHO�GHVDUUROOR�GHO�DOXPQDGR�SDUWHQ�GHO�SODQWHDPLHQWR�GH�FXHVWLRQHV�FLHQWtILFDV�
EDVDGDV� HQ� OD� REVHUYDFLyQ� GLUHFWD� R� LQGLUHFWD� GHO� PXQGR� HQ� VLWXDFLRQHV� \� FRQWH[WRV�
KDELWXDOHV�� HQ� VX� LQWHQWR� GH� H[SOLFDFLyQ� D� SDUWLU� GHO� FRQRFLPLHQWR�� GH� OD� E~VTXHGD� GH�
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HYLGHQFLDV� \� GH� OD� LQGDJDFLyQ� \� HQ� OD� FRUUHFWD� LQWHUSUHWDFLyQ� GH� OD� LQIRUPDFLyQ� TXH� D�
GLDULR�OOHJD�DO�S~EOLFR�HQ�GLIHUHQWHV�IRUPDWRV�\�D�SDUWLU�GH�GLIHUHQWHV�IXHQWHV��3RU�HVR��HO�
HQIRTXH�TXH�VH� OH�Gp�D�HVWD�PDWHULD�D� OR� ODUJR�GH�HVWD�HWDSD�HGXFDWLYD�GHEH� LQFOXLU�XQ�
WUDWDPLHQWR�H[SHULPHQWDO�\�SUiFWLFR�TXH�DPSOtH�OD�H[SHULHQFLD�GHO�DOXPQDGR�PiV�DOOi�GH�
OR� DFDGpPLFR� \� OH� SHUPLWD� KDFHU� FRQH[LRQHV� FRQ� VXV� VLWXDFLRQHV� FRWLGLDQDV�� OR� TXH�
FRQWULEXLUi� GH� IRUPD� VLJQLILFDWLYD� D� TXH� GHVDUUROOH� ODV� GHVWUH]DV� FDUDFWHUtVWLFDV� GH� OD�
FLHQFLD��'H�HVWD�PDQHUD�VH�SUHWHQGH�SRWHQFLDU�OD�FUHDFLyQ�GH�YRFDFLRQHV�FLHQWtILFDV�SDUD�
FRQVHJXLU� TXH� KD\D� XQ� Q~PHUR� PD\RU� GH� HVWXGLDQWHV� TXH� RSWHQ� SRU� FRQWLQXDU� VX�
IRUPDFLyQ�HQ�LWLQHUDULRV�FLHQWtILFRV�HQ�ODV�HWDSDV�HGXFDWLYDV�SRVWHULRUHV�\�SURSRUFLRQDU��D�
VX� YH]�� XQD� FRPSOHWD� EDVH� FLHQWtILFD� SDUD� DTXHOORV� HVWXGLDQWHV� TXH� GHVHHQ� FXUVDU�
LWLQHUDULRV�QR�FLHQWtILFRV�

&RPSHWHQFLDV�HVSHFtILFDV�

�RPSUHQGHU&ࡀ�� \� UHODFLRQDU� ORV� PRWLYRV� SRU� ORV� TXH� RFXUUHQ� ORV� SULQFLSDOHV�
IHQyPHQRV�ILVLFRTXtPLFRV�GHO�HQWRUQR��H[SOLFiQGRORV�HQ� WpUPLQRV�GH� ODV� OH\HV�\� WHRUtDV�
FLHQWtILFDV�DGHFXDGDV��SDUD� UHVROYHU�SUREOHPDV�FRQ�HO� ILQ�GH�DSOLFDUODV�SDUD�PHMRUDU� OD�
UHDOLGDG�FHUFDQD�\�OD�FDOLGDG�GH�YLGD�KXPDQD�

/D�HVHQFLD�GHO�SHQVDPLHQWR�FLHQWtILFR�HV�FRPSUHQGHU�FXiOHV�VRQ�ORV�SRUTXpV�GH�ORV�
IHQyPHQRV� TXH� RFXUUHQ� HQ� HO�PHGLR� QDWXUDO� SDUD� WUDWDU� GH� H[SOLFDUORV� D� WUDYpV� GH� ODV�
OH\HV�ItVLFDV�\�TXtPLFDV�DGHFXDGDV��&RPSUHQGHUORV�LPSOLFD�HQWHQGHU�ODV�FDXVDV�TXH�ORV�
RULJLQDQ� \� VX� QDWXUDOH]D�� SHUPLWLHQGR� DO� DOXPQDGR� DFWXDU� FRQ� VHQWLGR� FUtWLFR� SDUD�
PHMRUDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��OD�UHDOLGDG�FHUFDQD�D�WUDYpV�GH�OD�FLHQFLD�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� HVSHFtILFD� FRQOOHYD� KDFHUVH� SUHJXQWDV� SDUD�
FRPSUHQGHU� FyPR� HV� OD� QDWXUDOH]D� GHO� HQWRUQR�� FXiOHV� VRQ� ODV� LQWHUDFFLRQHV� TXH� VH�
SURGXFHQ� HQWUH� ORV� GLVWLQWRV� VLVWHPDV� PDWHULDOHV� \� FXiOHV� VRQ� ODV� FDXVDV� \� ODV�
FRQVHFXHQFLDV� GH� ODV� PLVPDV�� (VWD� FRPSUHQVLyQ� GRWD� DO� DOXPQDGR� GH� IXQGDPHQWRV�
FUtWLFRV�HQ�OD�WRPD�GH�GHFLVLRQHV��DFWLYD�ORV�SURFHVRV�GH�UHVROXFLyQ�GH�SUREOHPDV�\��D�VX�
YH]��SRVLELOLWD� OD�FUHDFLyQ�GH�QXHYR�FRQRFLPLHQWR�FLHQWtILFR�D�WUDYpV�GH� OD� LQWHUSUHWDFLyQ�
GH�IHQyPHQRV��HO�XVR�GH�KHUUDPLHQWDV�FLHQWtILFDV�\�HO�DQiOLVLV�GH� ORV�UHVXOWDGRV�TXH�VH�
REWLHQHQ�� 7RGRV� HVWRV� SURFHVRV� HVWiQ� UHODFLRQDGRV� FRQ� HO� UHVWR� GH� FRPSHWHQFLDV�
HVSHFtILFDV� \� VH� HQJOREDQ� HQ� HO� GHVDUUROOR� GHO� SHQVDPLHQWR� FLHQWtILFR�� FXHVWLyQ�
HVSHFLDOPHQWH�LPSRUWDQWH�HQ�OD�IRUPDFLyQ�LQWHJUDO�GH�SHUVRQDV�FRPSHWHQWHV��3RU�WDQWR��
SDUD� HO� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD�� HO� LQGLYLGXR� UHTXLHUH� XQ� FRQRFLPLHQWR� GH� ODV�
IRUPDV� \� SURFHGLPLHQWRV� HVWiQGDU� TXH� VH� XWLOL]DQ� HQ� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \� VX�
UHODFLyQ�FRQ�HO�PXQGR�QDWXUDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���67(0���67(0���&36$$��

�SUHVDU])ࡀ�� ODV�REVHUYDFLRQHV�UHDOL]DGDV�SRU�HO�DOXPQDGR�HQ�IRUPD�GH�SUHJXQWDV��
IRUPXODQGR� KLSyWHVLV� SDUD� H[SOLFDUODV� \� GHPRVWUDQGR� GLFKDV� KLSyWHVLV� D� WUDYpV� GH� OD�
H[SHULPHQWDFLyQ�FLHQWtILFD�� OD� LQGDJDFLyQ�\� OD�E~VTXHGD�GH�HYLGHQFLDV��SDUD�GHVDUUROODU�
ORV�UD]RQDPLHQWRV�SURSLRV�GHO�SHQVDPLHQWR�FLHQWtILFR�\�PHMRUDU� ODV�GHVWUH]DV�HQ�HO�XVR�
GH�ODV�PHWRGRORJtDV�FLHQWtILFDV�

8QD�FDUDFWHUtVWLFD�LQKHUHQWH�D�OD�FLHQFLD�\�DO�GHVDUUROOR�GHO�SHQVDPLHQWR�FLHQWtILFR�HQ�
OD�DGROHVFHQFLD�HV�OD�FXULRVLGDG�SRU�FRQRFHU�\�GHVFULELU� ORV�IHQyPHQRV�QDWXUDOHV��'RWDU�
DO� DOXPQDGR�GH�FRPSHWHQFLDV� FLHQWtILFDV� LPSOLFD� WUDEDMDU� FRQ� ODV�PHWRGRORJtDV�SURSLDV�
GH�OD�FLHQFLD�\�UHFRQRFHU�VX�LPSRUWDQFLD�HQ�OD�VRFLHGDG��(O�DOXPQDGR�TXH�GHVDUUROOD�HVWD�
FRPSHWHQFLD� GHEH� REVHUYDU�� IRUPXODU� KLSyWHVLV� \� DSOLFDU� OD� H[SHULPHQWDFLyQ�� OD�
LQGDJDFLyQ�\�OD�E~VTXHGD�GH�HYLGHQFLDV�SDUD�FRPSUREDUODV�\�SUHGHFLU�SRVLEOHV�FDPELRV�

8WLOL]DU� HO� EDJDMH� SURSLR� GH� ORV� FRQRFLPLHQWRV�TXH�HO� DOXPQDGR�DGTXLHUH�D�PHGLGD�
TXH�SURJUHVD�HQ�VX�IRUPDFLyQ�EiVLFD�\�FRQWDU�FRQ�XQD�FRPSOHWD�FROHFFLyQ�GH�UHFXUVRV�
FLHQWtILFRV�� WDOHV� FRPR� ODV� WpFQLFDV� GH� ODERUDWRULR� R� GH� WUDWDPLHQWR� \� VHOHFFLyQ� GH� OD�
LQIRUPDFLyQ�� VXSRQHQ� XQ� DSR\R� IXQGDPHQWDO� SDUD� OD� PHMRUD� GH� HVWD� FRPSHWHQFLD�� (O�
DOXPQDGR� TXH� GHVDUUROOD� HVWD� FRPSHWHQFLD� HPSOHD� ORV� PHFDQLVPRV� GHO� SHQVDPLHQWR�
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FLHQWtILFR�SDUD�LQWHUDFFLRQDU�FRQ�OD�UHDOLGDG�FRWLGLDQD�\�DQDOL]DU��UD]RQDGD�\�FUtWLFDPHQWH��
OD� LQIRUPDFLyQ� TXH� SURYLHQH� GH� ODV� REVHUYDFLRQHV� GH� VX� HQWRUQR�� R� TXH� UHFLEH� SRU�
FXDOTXLHU�RWUR�PHGLR��\�H[SUHVDUOD�\�DUJXPHQWDUOD�HQ�WpUPLQRV�FLHQWtILFRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���67(0���67(0���&'���&36$$���&(���&&(&��

�0DQHMDU�FRQ�VROWXUDࡀ�� ODV� UHJODV�\�QRUPDV�EiVLFDV�GH� OD� ItVLFD�\� OD�TXtPLFD�HQ� OR�
UHIHUHQWH� DO� OHQJXDMH� GH� OD� ,83$&�� DO� OHQJXDMH�PDWHPiWLFR�� DO� HPSOHR� GH� XQLGDGHV� GH�
PHGLGD� FRUUHFWDV�� DO� XVR� VHJXUR� GHO� ODERUDWRULR� \� D� OD� LQWHUSUHWDFLyQ� \� SURGXFFLyQ� GH�
GDWRV� H� LQIRUPDFLyQ� HQ� GLIHUHQWHV� IRUPDWRV� \� IXHQWHV�� SDUD� UHFRQRFHU� HO� FDUiFWHU�
XQLYHUVDO�\�WUDQVYHUVDO�GHO�OHQJXDMH�FLHQWtILFR�\�OD�QHFHVLGDG�GH�XQD�FRPXQLFDFLyQ�ILDEOH�
HQ�LQYHVWLJDFLyQ�\�FLHQFLD�HQWUH�GLIHUHQWHV�SDtVHV�\�FXOWXUDV�

/D�LQWHUSUHWDFLyQ�\�OD�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�FRQ�FRUUHFFLyQ�MXHJDQ�XQ�SDSHO�PX\�
LPSRUWDQWH� HQ� OD� FRQVWUXFFLyQ� GHO� SHQVDPLHQWR� FLHQWtILFR�� SXHV� RWRUJDQ� DO� DOXPQDGR� OD�
FDSDFLGDG� GH� FRPXQLFDUVH� HQ� HO� OHQJXDMH� XQLYHUVDO� GH� OD� FLHQFLD�� PiV� DOOi� GH� ODV�
IURQWHUDV�JHRJUiILFDV�\�FXOWXUDOHV�GHO�PXQGR��&RQ�HO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�VH�
SUHWHQGH�TXH�HO�DOXPQDGR�VH�IDPLOLDULFH�FRQ�ORV�IOXMRV�GH�LQIRUPDFLyQ�PXOWLGLUHFFLRQDOHV�
FDUDFWHUtVWLFRV� GH� ODV� GLVFLSOLQDV� FLHQWtILFDV� \� FRQ� ODV� QRUPDV� TXH� WRGD� OD� FRPXQLGDG�
FLHQWtILFD� UHFRQRFH� FRPR� XQLYHUVDOHV� SDUD� HVWDEOHFHU� FRPXQLFDFLRQHV� HIHFWLYDV�
HQJOREDGDV� HQ� XQ� HQWRUQR� TXH� DVHJXUH� OD� VDOXG� \� HO� GHVDUUROOR� PHGLRDPELHQWDO�
VRVWHQLEOH�� (QWUH� ORV� GLVWLQWRV� IRUPDWRV� \� IXHQWHV�� HO� DOXPQDGR� GHEH� VHU� FDSD]� GH�
LQWHUSUHWDU� \� SURGXFLU� GDWRV� HQ� IRUPD�GH� WH[WRV�� HQXQFLDGRV�� WDEODV�� JUiILFDV�� LQIRUPHV��
PDQXDOHV�� GLDJUDPDV�� IyUPXODV�� HVTXHPDV�� PRGHORV�� VtPERORV�� HWF�� $GHPiV�� HVWD�
FRPSHWHQFLD� UHTXLHUH� TXH� HO� DOXPQDGR� HYDO~H� OD� FDOLGDG� GH� ORV� GDWRV�� DVt� FRPR� TXH�
UHFRQR]FD�OD�LPSRUWDQFLD�GH�OD�LQYHVWLJDFLyQ�SUHYLD�D�XQ�HVWXGLR�FLHQWtILFR�

&RQ�HVWD�FRPSHWHQFLD�HVSHFtILFD�VH�GHVHD�IRPHQWDU�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV��
GHVWUH]DV� \� DFWLWXGHV� UHODFLRQDGDV� FRQ� HO� FDUiFWHU� LQWHUGLVFLSOLQDU� GH� OD� FLHQFLD�� OD�
DSOLFDFLyQ�GH�QRUPDV��OD�LQWHUUHODFLyQ�GH�YDULDEOHV��OD�DUJXPHQWDFLyQ��OD�YDORUDFLyQ�GH�OD�
LPSRUWDQFLD� GH� XWLOL]DU� XQ� OHQJXDMH� XQLYHUVDO�� OD� YDORUDFLyQ� GH� OD� GLYHUVLGDG�� HO� UHVSHWR�
KDFLD�ODV�QRUPDV�\�DFXHUGRV�HVWDEOHFLGRV��KDFLD�XQR�PLVPR��KDFLD�ORV�GHPiV�\�KDFLD�HO�
PHGLR�DPELHQWH��HWF���TXH�VRQ�IXQGDPHQWDOHV�HQ�ORV�iPELWRV�FLHQWtILFRV�SRU�IRUPDU�SDUWH�
GH�XQ�HQWRUQR�VRFLDO�\�FRPXQLWDULR�PiV�DPSOLR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&36$$���&&���&&(&���&&(&��

�8WLOL]DUࡀ�� GH� IRUPD� FUtWLFD�� HILFLHQWH� \� VHJXUD� SODWDIRUPDV� GLJLWDOHV� \� UHFXUVRV�
YDULDGRV��WDQWR�SDUD�HO�WUDEDMR�LQGLYLGXDO�FRPR�HQ�HTXLSR��SDUD�IRPHQWDU�OD�FUHDWLYLGDG��HO�
GHVDUUROOR� SHUVRQDO� \� HO� DSUHQGL]DMH� LQGLYLGXDO� \� VRFLDO�� PHGLDQWH� OD� FRQVXOWD� GH�
LQIRUPDFLyQ�� OD� FUHDFLyQ� GH� PDWHULDOHV� \� OD� FRPXQLFDFLyQ� HIHFWLYD� HQ� ORV� GLIHUHQWHV�
HQWRUQRV�GH�DSUHQGL]DMH�

/RV� UHFXUVRV�� WDQWR� WUDGLFLRQDOHV� FRPR� GLJLWDOHV�� DGTXLHUHQ� XQ� SDSHO� FUXFLDO� HQ� HO�
SURFHVR�GH�HQVHxDQ]D�\�DSUHQGL]DMH�HQ�JHQHUDO��\�HQ�OD�DGTXLVLFLyQ�GH�FRPSHWHQFLDV�HQ�
SDUWLFXODU��SXHV�XQ�UHFXUVR�ELHQ�VHOHFFLRQDGR�IDFLOLWD�HO�GHVDUUROOR�GH�SURFHVRV�FRJQLWLYRV�
GH�QLYHO�VXSHULRU�\�SURSLFLD�OD�FRPSUHQVLyQ��OD�FUHDWLYLGDG�\�HO�GHVDUUROOR�SHUVRQDO�\�VRFLDO�
GHO� DOXPQDGR�� /D� LPSRUWDQFLD� GH� ORV� UHFXUVRV�� QR� VROR� XWLOL]DGRV� SDUD� OD� FRQVXOWD� GH�
LQIRUPDFLyQ�VLQR�WDPELpQ�SDUD�RWURV�ILQHV�FRPR�OD�FUHDFLyQ�GH�PDWHULDOHV�GLGiFWLFRV�R�OD�
FRPXQLFDFLyQ� HIHFWLYD� FRQ� RWURV� PLHPEURV� GH� VX� HQWRUQR� GH� DSUHQGL]DMH�� GRWD� DO�
DOXPQDGR� GH� KHUUDPLHQWDV� SDUD� DGDSWDUVH� D� XQD� VRFLHGDG� TXH� DFWXDOPHQWH� GHPDQGD�
SHUVRQDV�LQWHJUDGDV�\�FRPSURPHWLGDV�FRQ�VX�HQWRUQR�

(V�SRU�HVWH�PRWLYR�SRU�OR�TXH�HVWD�FRPSHWHQFLD�HVSHFtILFD�WDPELpQ�SUHWHQGH�TXH�HO�
DOXPQR� R� DOXPQD� PDQHMH� FRQ� VROWXUD� UHFXUVRV� \� WpFQLFDV� YDULDGDV� GH� FRODERUDFLyQ� \�
FRRSHUDFLyQ��TXH�DQDOLFH�VX�HQWRUQR�\�ORFDOLFH�HQ�pO�FLHUWDV�QHFHVLGDGHV�TXH�OH�SHUPLWDQ�
LGHDU�� GLVHxDU� \� IDEULFDU� SURGXFWRV� TXH� RIUH]FDQ� XQ� YDORU� SDUD� XQR� PLVPR� \� SDUD� ORV�
GHPiV�
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(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���67(0���&'���&'���&36$$���&(���&&(&��

�8WLOL]DUࡀ�� ODV� HVWUDWHJLDV� SURSLDV� GHO� WUDEDMR� FRODERUDWLYR�� SRWHQFLDQGR� HO�
FUHFLPLHQWR�HQWUH�LJXDOHV�FRPR�EDVH�HPSUHQGHGRUD�GH�XQD�FRPXQLGDG�FLHQWtILFD�FUtWLFD��
pWLFD� \� HILFLHQWH�� SDUD� FRPSUHQGHU� OD� LPSRUWDQFLD� GH� OD� FLHQFLD� HQ� OD� PHMRUD� GH� OD�
VRFLHGDG��ODV�DSOLFDFLRQHV�\�UHSHUFXVLRQHV�GH�ORV�DYDQFHV�FLHQWtILFRV��OD�SUHVHUYDFLyQ�GH�
OD�VDOXG�\�OD�FRQVHUYDFLyQ�VRVWHQLEOH�GHO�PHGLR�DPELHQWH�

/DV� GLVFLSOLQDV� FLHQWtILFDV� VH� FDUDFWHUL]DQ� SRU� FRQIRUPDU� XQ� WRGR� GH� VDEHUHV�
LQWHJUDGRV�H� LQWHUUHODFLRQDGRV�HQWUH� Vt��'HO�PLVPR�PRGR�� ODV� SHUVRQDV�GHGLFDGDV�D� OD�
FLHQFLD�GHVDUUROODQ�GHVWUH]DV�GH�WUDEDMR�HQ�HTXLSR��SXHV�OD�FRODERUDFLyQ�� OD�HPSDWtD�� OD�
DVHUWLYLGDG�� OD�JDUDQWtD�GH� OD�HTXLGDG�HQWUH�PXMHUHV�\�KRPEUHV�\� OD�FRRSHUDFLyQ�VRQ� OD�
EDVH� GH� OD� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� FLHQWtILFR� HQ� WRGD� VRFLHGDG�� (O� DOXPQDGR�
FRPSHWHQWH�HVWDUi�KDELWXDGR�D�ODV�IRUPDV�GH�WUDEDMR�\�D�ODV�WpFQLFDV�PiV�KDELWXDOHV�GHO�
FRQMXQWR�GH� ODV�GLVFLSOLQDV�FLHQWtILFDV��SXHV�HVD�HV� OD� IRUPD�GH�FRQVHJXLU�� D� WUDYpV�GHO�
HPSUHQGLPLHQWR�� LQWHJUDUVH�HQ�XQD�VRFLHGDG�TXH�HYROXFLRQD��(O� WUDEDMR�HQ�HTXLSR�VLUYH�
SDUD� XQLU� SXQWRV� GH� YLVWD� GLIHUHQWHV� \� FUHDU� PRGHORV� GH� LQYHVWLJDFLyQ� XQLILFDGRV� TXH�
IRUPDQ�SDUWH�GHO�SURJUHVR�GH�OD�FLHQFLD�

(O�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�HVSHFtILFD�FUHD�XQ�YtQFXOR�GH�FRPSURPLVR�HQWUH�HO�
DOXPQR�R�DOXPQD�\�VX�HTXLSR��DVt�FRPR�FRQ�HO�HQWRUQR�TXH�ORV�URGHD��OR�TXH�OH�KDELOLWD�
SDUD� HQWHQGHU� FXiOHV� VRQ� ODV� VLWXDFLRQHV� \� ORV� SUREOHPDV� PiV� LPSRUWDQWHV� GH� OD�
VRFLHGDG� DFWXDO� \� FyPR� PHMRUDUOD�� FyPR� DFWXDU� SDUD� OD� PHMRUD� GH� OD� VDOXG� SURSLD� \�
FRPXQLWDULD�\�FXiOHV�VRQ�ORV�HVWLORV�GH�YLGD�TXH�OH�SHUPLWHQ�DFWXDU�GH�IRUPD�VRVWHQLEOH�
SDUD� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� GHVGH� XQ� SXQWR� GH� YLVWD� FLHQWtILFR� \�
WHFQROyJLFR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���67(0���67(0���&'���&36$$���&&���&(��

�RPSUHQGHU&ࡀ�� \� YDORUDU� OD� FLHQFLD� FRPR� XQD� FRQVWUXFFLyQ� FROHFWLYD� HQ� FRQWLQXR�
FDPELR�\�HYROXFLyQ��HQ�OD�TXH�QR�VROR�SDUWLFLSDQ�ODV�SHUVRQDV�GHGLFDGDV�D�HOOD��VLQR�TXH�
WDPELpQ�UHTXLHUH�GH�XQD�LQWHUDFFLyQ�FRQ�HO�UHVWR�GH�OD�VRFLHGDG��SDUD�REWHQHU�UHVXOWDGRV�
TXH�UHSHUFXWDQ�HQ�HO�DYDQFH�WHFQROyJLFR��HFRQyPLFR��DPELHQWDO�\�VRFLDO�

3DUD�FRPSOHWDU�HO�GHVDUUROOR�FRPSHWHQFLDO�GH� OD�PDWHULD�GH�)tVLFD�\�4XtPLFD��HO�
DOXPQR�R�DOXPQD�GHEH�DVXPLU�TXH� OD�FLHQFLD�QR�HV�XQ�SURFHVR� ILQDOL]DGR��VLQR�TXH�
HVWi� HQ� XQD� FRQWLQXD� FRQVWUXFFLyQ� UHFtSURFD� FRQ� OD� WHFQRORJtD� \� OD� VRFLHGDG�� /D�
E~VTXHGD� GH� QXHYDV� H[SOLFDFLRQHV�� OD� PHMRUD� GH� SURFHGLPLHQWRV�� ORV� QXHYRV�
GHVFXEULPLHQWRV� FLHQWtILFRV�� HWF�� LQIOX\HQ� VREUH� OD� VRFLHGDG�� \� FRQRFHU� GH� IRUPD�
JOREDO� ORV� LPSDFWRV�TXH�OD�FLHQFLD�SURGXFH�VREUH�HOOD�HV�IXQGDPHQWDO�HQ� OD�HOHFFLyQ�
GHO�FDPLQR�FRUUHFWR�SDUD�HO�GHVDUUROOR��(Q�HVWD�OtQHD��HO�DOXPQDGR�FRPSHWHQWH�GHEH�
WHQHU� HQ� FXHQWD� YDORUHV� FRPR� OD� LPSRUWDQFLD� GH� ORV� DYDQFHV� FLHQWtILFRV� SRU� \� SDUD�
XQD� VRFLHGDG� GHPDQGDQWH�� ORV� OtPLWHV� GH� OD� FLHQFLD�� ODV� FXHVWLRQHV� pWLFDV� \� OD�
FRQILDQ]D�HQ�ORV�FLHQWtILFRV�\�HQ�VX�DFWLYLGDG�

7RGR� HVWR� IRUPD� SDUWH� GH� XQD� FRQFLHQFLD� VRFLDO� HQ� OD� TXH� QR� VROR� LQWHUYLHQH� OD�
FRPXQLGDG� FLHQWtILFD�� VLQR� TXH� UHTXLHUH� GH� OD� SDUWLFLSDFLyQ� GH� WRGD� OD� VRFLHGDG�SXHVWR�
TXH�LPSOLFD�XQ�DYDQFH�LQGLYLGXDO�\�VRFLDO�FRQMXQWR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&36$$���&36$$���&&���&&(&��
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&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�GHQWLILFDU��FRPSUHQGHU�\�H[SOLFDU�ORV�IHQyPHQRV�ILVLFRTXtPLFRV�FRWLGLDQRV�PiV,ࡀ���
UHOHYDQWHV� D� SDUWLU� GH� ORV� SULQFLSLRV�� WHRUtDV� \� OH\HV� FLHQWtILFDV� DGHFXDGDV��
H[SUHViQGRORV��GH�PDQHUD�DUJXPHQWDGD��XWLOL]DQGR�GLYHUVLGDG�GH�VRSRUWHV�\�PHGLRV�GH�
FRPXQLFDFLyQ�

�5HVROYHU�ORV�SUREOHPDV�ILVLFRTXtPLFRV�SODQWHDGRV�XWLOL]DQGR�ODV�OH\HV�\�WHRUtDVࡀ���
FLHQWtILFDV� DGHFXDGDV�� UD]RQDQGR� ORV� SURFHGLPLHQWRV� XWLOL]DGRV� SDUD� HQFRQWUDU� ODV�
VROXFLRQHV�\�H[SUHVDQGR�DGHFXDGDPHQWH�ORV�UHVXOWDGRV�

�5HFRQRFHU�\�GHVFULELU�HQ�HO�HQWRUQR�LQPHGLDWR�VLWXDFLRQHV�SUREOHPiWLFDV�UHDOHVࡀ���
GH�tQGROH�FLHQWtILFD�\�HPSUHQGHU�LQLFLDWLYDV�HQ�ODV�TXH�OD�FLHQFLD��\�HQ�SDUWLFXODU�OD�ItVLFD�\�
OD� TXtPLFD�� SXHGHQ� FRQWULEXLU� D� VX� VROXFLyQ�� DQDOL]DQGR� FUtWLFDPHQWH� VX� LPSDFWR� HQ� OD�
VRFLHGDG�

&RPSHWHQFLD�HVSHFtILFD���

�PSOHDU�ODV�PHWRGRORJtDV�SURSLDV�GH�OD�FLHQFLD�HQ�OD�LGHQWLILFDFLyQ�\�GHVFULSFLyQ)ࡀ���
GH� IHQyPHQRV�D�SDUWLU� GH�FXHVWLRQHV�D� ODV�TXH�VH�SXHGD�GDU� UHVSXHVWD�D� WUDYpV�GH� OD�
LQGDJDFLyQ�� OD�GHGXFFLyQ��HO� WUDEDMR�H[SHULPHQWDO� \�HO� UD]RQDPLHQWR� OyJLFR�PDWHPiWLFR��
GLIHUHQFLiQGRODV� GH� DTXHOODV� SVHXGRFLHQWtILFDV� TXH� QR� DGPLWHQ� FRPSUREDFLyQ�
H[SHULPHQWDO�

�6HOHFFLRQDU��GH�DFXHUGR�FRQࡀ��� OD�QDWXUDOH]D�GH� ODV�FXHVWLRQHV�TXH�VH� WUDWHQ�� OD�
PHMRU�PDQHUD�GH�FRPSUREDU�R�UHIXWDU�ODV�KLSyWHVLV�IRUPXODGDV��GLVHxDQGR�HVWUDWHJLDV�GH�
LQGDJDFLyQ�\�E~VTXHGD�GH�HYLGHQFLDV�TXH�SHUPLWDQ�REWHQHU�FRQFOXVLRQHV�\� UHVSXHVWDV�
DMXVWDGDV�D�OD�QDWXUDOH]D�GH�OD�SUHJXQWD�IRUPXODGD�

�SOLFDU$ࡀ��� ODV� OH\HV� \� WHRUtDV� FLHQWtILFDV� FRQRFLGDV� DO� IRUPXODU� FXHVWLRQHV� H�
KLSyWHVLV�� VLHQGR� FRKHUHQWH� FRQ� HO� FRQRFLPLHQWR� FLHQWtILFR� H[LVWHQWH� \� GLVHxDQGR� ORV�
SURFHGLPLHQWRV� H[SHULPHQWDOHV� R� GHGXFWLYRV� QHFHVDULRV� SDUD� UHVROYHUODV� R�
FRPSUREDUODV�

&RPSHWHQFLD�HVSHFtILFD���

�PSOHDU�GDWRV�HQ�GLIHUHQWHV�IRUPDWRV�SDUD�LQWHUSUHWDU�\�FRPXQLFDU�LQIRUPDFLyQ)ࡀ���
UHODWLYD�D�XQ�SURFHVR� ILVLFRTXtPLFR�FRQFUHWR�� UHODFLRQDQGR�HQWUH�Vt� OR�TXH�FDGD�XQR�GH�
HOORV� FRQWLHQH�� \� H[WUD\HQGR� HQ� FDGD� FDVR� OR�PiV� UHOHYDQWH� SDUD� OD� UHVROXFLyQ� GH� XQ�
SUREOHPD�

�8WLOL]DU�DGHFXDGDPHQWH�ODV�UHJODV�EiVLFDV�GH�OD�ItVLFD�\�OD�TXtPLFD��LQFOX\HQGRࡀ���
HO� XVR� GH� XQLGDGHV� GH� PHGLGD�� ODV� KHUUDPLHQWDV� PDWHPiWLFDV� \� ODV� UHJODV� GH�
QRPHQFODWXUD��FRQVLJXLHQGR�XQD�FRPXQLFDFLyQ�HIHFWLYD�FRQ�WRGD�OD�FRPXQLGDG�FLHQWtILFD�

��3RQHU�HQ�SUiFWLFD�ODV�QRUPDV�GH�XVR�GH�ORV�HVSDFLRV�HVSHFtILFRV�GH�OD�FLHQFLDࡀ���
FRPR� HO� ODERUDWRULR� GH� ItVLFD� \� TXtPLFD�� DVHJXUDQGR� OD� VDOXG� SURSLD� \� FROHFWLYD�� OD�
FRQVHUYDFLyQ�VRVWHQLEOH�GHO�PHGLR�DPELHQWH�\�HO�FXLGDGR�GH�ODV�LQVWDODFLRQHV�

&RPSHWHQFLD�HVSHFtILFD���

�8WLOL]DUࡀ��� UHFXUVRV� YDULDGRV�� WUDGLFLRQDOHV� \� GLJLWDOHV�� PHMRUDQGR� HO� DSUHQGL]DMH�
DXWyQRPR�\� OD� LQWHUDFFLyQ�FRQ�RWURV�PLHPEURV�GH� OD�FRPXQLGDG�HGXFDWLYD��FRQ�UHVSHWR�
KDFLD� GRFHQWHV� \� HVWXGLDQWHV� \� DQDOL]DQGR� FUtWLFDPHQWH� ODV� DSRUWDFLRQHV� GH� FDGD�
SDUWLFLSDQWH�

��7UDEDMDU�GH�IRUPD�DGHFXDGD�FRQ�PHGLRV�YDULDGRVࡀ��� WUDGLFLRQDOHV�\�GLJLWDOHV��HQ�
OD� FRQVXOWD� GH� LQIRUPDFLyQ� \� OD� FUHDFLyQ� GH� FRQWHQLGRV�� VHOHFFLRQDQGR� FRQ� FULWHULR� ODV�
IXHQWHV� PiV� ILDEOHV� \� GHVHFKDQGR� ODV� PHQRV� DGHFXDGDV� \� PHMRUDQGR� HO� DSUHQGL]DMH�
SURSLR�\�FROHFWLYR�
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&RPSHWHQFLD�HVSHFtILFD���

�VWDEOHFHU)ࡀ��� LQWHUDFFLRQHV� FRQVWUXFWLYDV� \� FRHGXFDWLYDV�� HPSUHQGLHQGR�
DFWLYLGDGHV�GH�FRRSHUDFLyQ�FRPR�IRUPD�GH�FRQVWUXLU�XQ�PHGLR�GH�WUDEDMR�HILFLHQWH�HQ�OD�
FLHQFLD�

��PSUHQGHU)ࡀ��� GH� IRUPD� JXLDGD� \� GH� DFXHUGR� D� OD� PHWRGRORJtD� DGHFXDGD��
SUR\HFWRV�FLHQWtILFRV�TXH�LQYROXFUHQ�DO�DOXPQDGR�HQ�OD�PHMRUD�GH�OD�VRFLHGDG�\�TXH�FUHHQ�
YDORU�SDUD�HO�LQGLYLGXR�\�SDUD�OD�FRPXQLGDG�

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� \� YDORUDU�� D� WUDYpV� GHO� DQiOLVLV� KLVWyULFR� GH� ORV� DYDQFHV� FLHQWtILFRV�
ORJUDGRV�SRU�KRPEUHV�\�PXMHUHV�GH�FLHQFLD��TXH�OD�FLHQFLD�HV�XQ�SURFHVR�HQ�SHUPDQHQWH�
FRQVWUXFFLyQ�\�TXH�H[LVWHQ�UHSHUFXVLRQHV�PXWXDV�GH�OD�FLHQFLD�DFWXDO�FRQ�OD�WHFQRORJtD��
OD�VRFLHGDG�\�HO�PHGLR�DPELHQWH�

�HWHFWDU�HQ�HO�HQWRUQR�ODV�QHFHVLGDGHV�WHFQROyJLFDV��DPELHQWDOHV��HFRQyPLFDV'ࡀ���
\�VRFLDOHV�PiV� LPSRUWDQWHV�TXH�GHPDQGD� OD�VRFLHGDG��HQWHQGLHQGR� OD�FDSDFLGDG�GH� OD�
FLHQFLD� SDUD� GDUOHV� VROXFLyQ� VRVWHQLEOH� D� WUDYpV� GH� OD� LPSOLFDFLyQ� GH� WRGRV� ORV�
FLXGDGDQRV�

6DEHUHV�EiVLFRV�

�DV�GHVWUH]DV�FLHQWtILFDV�EiVLFDV/ࡀ�$

�0HWRGRORJtDV° GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� LGHQWLILFDFLyQ� \� IRUPXODFLyQ� GH�
FXHVWLRQHV��HODERUDFLyQ�GH�KLSyWHVLV�\�FRPSUREDFLyQ�H[SHULPHQWDO�GH�ODV�PLVPDV�

�7UDEDMR�H[SHULPHQWDO�\�SUR\HFWRV�GH�LQYHVWLJDFLyQ°�HVWUDWHJLDV�HQ�OD�UHVROXFLyQ�GH�
SUREOHPDV�\�HQ�HO�GHVDUUROOR�GH�LQYHVWLJDFLRQHV�PHGLDQWH�OD�LQGDJDFLyQ��OD�GHGXFFLyQ��OD�
E~VTXHGD� GH� HYLGHQFLDV� \� HO� UD]RQDPLHQWR� OyJLFR�PDWHPiWLFR�� KDFLHQGR� LQIHUHQFLDV�
YiOLGDV�GH�ODV�REVHUYDFLRQHV�\�REWHQLHQGR�FRQFOXVLRQHV�

�LYHUVRV'° HQWRUQRV� \� UHFXUVRV� GH� DSUHQGL]DMH� FLHQWtILFR� FRPR� HO� ODERUDWRULR� R� ORV�
HQWRUQRV�YLUWXDOHV��PDWHULDOHV��VXVWDQFLDV�\�KHUUDPLHQWDV�WHFQROyJLFDV�

�1RUPDV�GH�XVR�GH�FDGD�HVSDFLR��DVHJXUDQGR�\�SURWHJLHQGR�DVt° OD�VDOXG�SURSLD�\�
FRPXQLWDULD��OD�VHJXULGDG�HQ�ODV�UHGHV�\�HO�UHVSHWR�KDFLD�HO�PHGLR�DPELHQWH�

�O)° OHQJXDMH� FLHQWtILFR�� XQLGDGHV� GHO� 6LVWHPD� ,QWHUQDFLRQDO� \� VXV� VtPERORV��
+HUUDPLHQWDV�PDWHPiWLFDV�EiVLFDV�HQ�GLIHUHQWHV�HVFHQDULRV�FLHQWtILFRV�\�GH�DSUHQGL]DMH�

�VWUDWHJLDV)° GH� LQWHUSUHWDFLyQ� \� SURGXFFLyQ� GH� LQIRUPDFLyQ� FLHQWtILFD� XWLOL]DQGR�
GLIHUHQWHV�IRUPDWRV�\�GLIHUHQWHV�PHGLRV��GHVDUUROOR�GHO�FULWHULR�SURSLR�EDVDGR�HQ�OR�TXH�HO�
SHQVDPLHQWR� FLHQWtILFR� DSRUWD� D� OD� PHMRUD� GH� OD� VRFLHGDG� SDUD� KDFHUOD� PiV� MXVWD��
HTXLWDWLYD�H�LJXDOLWDULD�

�9DORUDFLyQ° GH� OD� FXOWXUD� FLHQWtILFD� \� GHO� SDSHO� GH� FLHQWtILFRV� \� FLHQWtILFDV� HQ� ORV�
SULQFLSDOHV�KLWRV�KLVWyULFRV�\�DFWXDOHV�GH�OD�ItVLFD�\�OD�TXtPLFD�HQ�HO�DYDQFH�\�OD�PHMRUD�GH�
OD�VRFLHGDG�

�D�PDWHULD/ࡀ�%

�7HRUtD�FLQpWLFR�PROHFXODU°�DSOLFDFLyQ�D�REVHUYDFLRQHV�VREUH� OD�PDWHULD�H[SOLFDQGR�
VXV�SURSLHGDGHV�� ORV�HVWDGRV�GH�DJUHJDFLyQ�� ORV� FDPELRV�GH�HVWDGR�\� OD� IRUPDFLyQ�GH�
PH]FODV�\�GLVROXFLRQHV�

�SHULPHQWRV])° UHODFLRQDGRV� FRQ� ORV� VLVWHPDV� PDWHULDOHV�� FRQRFLPLHQWR� \�
GHVFULSFLyQ�GH�VXV�SURSLHGDGHV��VX�FRPSRVLFLyQ�\�VX�FODVLILFDFLyQ�

�VWUXFWXUD�DWyPLFD)°�GHVDUUROOR�KLVWyULFR�GH�ORV�PRGHORV�DWyPLFRV��H[LVWHQFLD��IRUPDFLyQ�
\�SURSLHGDGHV�GH�ORV�LVyWRSRV�\�RUGHQDFLyQ�GH�ORV�HOHPHQWRV�HQ�OD�WDEOD�SHULyGLFD�

�3ULQFLSDOHV° FRPSXHVWRV� TXtPLFRV�� VX� IRUPDFLyQ� \� VXV� SURSLHGDGHV� ItVLFDV� \�
TXtPLFDV��YDORUDFLyQ�GH�VXV�DSOLFDFLRQHV��0DVD�DWyPLFD�\�PDVD�PROHFXODU�

�1RPHQFODWXUD°� SDUWLFLSDFLyQ� GH� XQ� OHQJXDMH� FLHQWtILFR� FRP~Q� \� XQLYHUVDO�
IRUPXODQGR� \� QRPEUDQGR� VXVWDQFLDV� VLPSOHV�� LRQHV� PRQRDWyPLFRV� \� FRPSXHVWRV�
ELQDULRV�PHGLDQWH�ODV�UHJODV�GH�QRPHQFODWXUD�GH�OD�,83$&�
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�D�HQHUJtD/ࡀ�&

�D/° HQHUJtD�� IRUPXODFLyQ� GH� FXHVWLRQHV� H� KLSyWHVLV� VREUH� OD� HQHUJtD��
SURSLHGDGHV� \� PDQLIHVWDFLRQHV� TXH� OD� GHVFULEDQ� FRPR� OD� FDXVD� GH� WRGRV� ORV�
SURFHVRV�GH�FDPELR�

�LVHxR�\�FRPSUREDFLyQ�H[SHULPHQWDO�GH�KLSyWHVLV�UHODFLRQDGDV�FRQ�HO�XVR�GRPpVWLFR�H'°
LQGXVWULDO�GH�OD�HQHUJtD�HQ�VXV�GLVWLQWDV�IRUPDV�\�ODV�WUDQVIRUPDFLRQHV�HQWUH�HOODV�

�ODERUDFLyQ)° IXQGDPHQWDGD� GH� KLSyWHVLV� VREUH� HO� PHGLR� DPELHQWH� \� OD�
VRVWHQLELOLGDG� D� SDUWLU� GH� ODV� GLIHUHQFLDV� HQWUH� IXHQWHV� GH� HQHUJtD� UHQRYDEOHV� \� QR�
UHQRYDEOHV�

�IHFWRV)° GHO� FDORU� VREUH� OD� PDWHULD�� DQiOLVLV� GH� ORV� HIHFWRV� \� DSOLFDFLyQ� HQ�
VLWXDFLRQHV�FRWLGLDQDV�

�1DWXUDOH]D�HOpFWULFD�GH�OD�PDWHULD°�HOHFWUL]DFLyQ�GH�ORV�FXHUSRV��FLUFXLWRV�HOpFWULFRV�
\� OD� REWHQFLyQ� GH� HQHUJtD� HOpFWULFD�� &RQFLHQFLDFLyQ� VREUH� OD� QHFHVLGDG� GHO� DKRUUR�
HQHUJpWLFR�\�OD�FRQVHUYDFLyQ�VRVWHQLEOH�GHO�PHGLR�DPELHQWH�

�D�LQWHUDFFLyQ/ࡀ�'

�3UHGLFFLyQ° GH�PRYLPLHQWRV� VHQFLOORV� D� SDUWLU� GH� ORV� FRQFHSWRV� GH� OD� FLQHPiWLFD��
IRUPXODQGR� KLSyWHVLV� FRPSUREDEOHV� VREUH� YDORUHV� IXWXURV� GH� HVWDV� PDJQLWXGHV��
YDOLGiQGRODV� D� WUDYpV� GHO� FiOFXOR� QXPpULFR�� OD� LQWHUSUHWDFLyQ� GH� JUiILFDV� R� HO� WUDEDMR�
H[SHULPHQWDO�

�DV�IXHU]DV�FRPR�DJHQWHV�GH�FDPELR/°�UHODFLyQ�GH�ORV�HIHFWRV�GH�ODV�IXHU]DV��WDQWR�
HQ�HO�HVWDGR�GH�PRYLPLHQWR�R�GH�UHSRVR�GH�XQ�FXHUSR�FRPR�SURGXFLHQGR�GHIRUPDFLRQHV�
HQ�ORV�VLVWHPDV�VREUH�ORV�TXH�DFW~DQ�

�SOLFDFLyQ$° GH� ODV� OH\HV� GH� 1HZWRQ�� REVHUYDFLyQ� GH� VLWXDFLRQHV� FRWLGLDQDV� R� GH�
ODERUDWRULR� TXH� SHUPLWHQ� HQWHQGHU� FyPR� VH� FRPSRUWDQ� ORV� VLVWHPDV�PDWHULDOHV� DQWH� OD�
DFFLyQ� GH� ODV� IXHU]DV� \� SUHGHFLU� ORV� HIHFWRV� GH� HVWDV� HQ� VLWXDFLRQHV� FRWLGLDQDV� \� GH�
VHJXULGDG�YLDO�

�HQyPHQRV(° JUDYLWDWRULRV�� HOpFWULFRV� \� PDJQpWLFRV�� H[SHULPHQWRV� VHQFLOORV� TXH�
HYLGHQFLDQ�OD�UHODFLyQ�FRQ�ODV�IXHU]DV�GH�OD�QDWXUDOH]D�

�O�FDPELR)ࡀ�)

�RV/° VLVWHPDV� PDWHULDOHV�� DQiOLVLV� GH� ORV� GLIHUHQWHV� WLSRV� GH� FDPELRV� TXH�
H[SHULPHQWDQ�� UHODFLRQDQGR� ODV� FDXVDV� TXH� ORV� SURGXFHQ� FRQ� ODV� FRQVHFXHQFLDV� TXH�
WLHQHQ�

�QWHUSUHWDFLyQ,° PDFURVFySLFD� \� PLFURVFySLFD� GH� ODV� UHDFFLRQHV� TXtPLFDV��
H[SOLFDFLyQ� GH� ODV� UHODFLRQHV� GH� OD� TXtPLFD� FRQ� HO�PHGLR� DPELHQWH�� OD� WHFQRORJtD� \� OD�
VRFLHGDG�

�\H/° GH� FRQVHUYDFLyQ� GH� OD� PDVD� \� GH� OD� OH\� GH� ODV� SURSRUFLRQHV� GHILQLGDV��
DSOLFDFLyQ� GH� HVWDV� OH\HV� FRPR� HYLGHQFLDV� H[SHULPHQWDOHV� TXH� SHUPLWHQ� YDOLGDU� HO�
PRGHOR�DWyPLFR�PROHFXODU�GH�OD�PDWHULD�

�DFWRUHV(° TXH� DIHFWDQ� D� ODV� UHDFFLRQHV� TXtPLFDV�� SUHGLFFLyQ� FXDOLWDWLYD� GH� OD�
HYROXFLyQ�GH�ODV�UHDFFLRQHV��HQWHQGLHQGR�VX�LPSRUWDQFLD�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�
DFWXDOHV�SRU�SDUWH�GH�OD�FLHQFLD�
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&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�RPSUHQGHU&ࡀ��� \� H[SOLFDU� FRQ� ULJRU� ORV� IHQyPHQRV� ILVLFRTXtPLFRV� FRWLGLDQRV� D�
SDUWLU�GH�ORV�SULQFLSLRV��WHRUtDV�\�OH\HV�FLHQWtILFDV�DGHFXDGDV��H[SUHViQGRORV�GH�PDQHUD�
DUJXPHQWDGD��XWLOL]DQGR�GLYHUVLGDG�GH�VRSRUWHV�\�PHGLRV�GH�FRPXQLFDFLyQ�

�5HVROYHU�ORV�SUREOHPDV�ILVLFRTXtPLFRV�SODQWHDGRV�PHGLDQWH�ODV�OH\HV�\�WHRUtDVࡀ���
FLHQWtILFDV� DGHFXDGDV�� UD]RQDQGR� ORV� SURFHGLPLHQWRV� XWLOL]DGRV� SDUD� HQFRQWUDU� ODV�
VROXFLRQHV�\�H[SUHVDQGR�ORV�UHVXOWDGRV�FRQ�FRUUHFFLyQ�\�SUHFLVLyQ�

�5HFRQRFHUࡀ��� \� GHVFULELU� VLWXDFLRQHV� SUREOHPiWLFDV� UHDOHV� GH� tQGROH� FLHQWtILFD� \�
HPSUHQGHU� LQLFLDWLYDV� FRODERUDWLYDV� HQ� ODV� TXH� OD� FLHQFLD�� \� HQ� SDUWLFXODU� OD� ItVLFD� \� OD�
TXtPLFD�� SXHGHQ� FRQWULEXLU� D� VX� VROXFLyQ�� DQDOL]DQGR� FUtWLFDPHQWH� VX� LPSDFWR� HQ� OD�
VRFLHGDG�\�HQ�HO�PHGLR�DPELHQWH�

&RPSHWHQFLD�HVSHFtILFD���

�PSOHDU�ODV�PHWRGRORJtDV�SURSLDV�GH�OD�FLHQFLD�HQ�OD�LGHQWLILFDFLyQ�\�GHVFULSFLyQ)ࡀ���
GH� IHQyPHQRV�FLHQWtILFRV�D�SDUWLU�GH�VLWXDFLRQHV� WDQWR�REVHUYDGDV�HQ�HO�PXQGR�QDWXUDO�
FRPR�SODQWHDGDV�D�WUDYpV�GH�HQXQFLDGRV�FRQ�LQIRUPDFLyQ�WH[WXDO��JUiILFD�R�QXPpULFD�

�3UHGHFLU��SDUD�ODV�FXHVWLRQHV�SODQWHDGDV��UHVSXHVWDV�TXH�VH�SXHGDQ�FRPSUREDUࡀ���
FRQ� ODV� KHUUDPLHQWDV� \� FRQRFLPLHQWRV� DGTXLULGRV�� WDQWR� GH� IRUPD� H[SHULPHQWDO� FRPR�
GHGXFWLYD��DSOLFDQGR�HO�UD]RQDPLHQWR�OyJLFR�PDWHPiWLFR�HQ�VX�SURFHVR�GH�YDOLGDFLyQ�

�SOLFDU�ODV�OH\HV�\�WHRUtDV�FLHQWtILFDV�PiV�LPSRUWDQWHV�SDUD�YDOLGDU�KLSyWHVLV�GH$ࡀ���
PDQHUD� LQIRUPDGD� \� FRKHUHQWH� FRQ� HO� FRQRFLPLHQWR� FLHQWtILFR� H[LVWHQWH�� GLVHxDQGR� ORV�
SURFHGLPLHQWRV� H[SHULPHQWDOHV� R� GHGXFWLYRV� QHFHVDULRV� SDUD� UHVROYHUODV� \� DQDOL]DQGR�
ORV�UHVXOWDGRV�FUtWLFDPHQWH�

&RPSHWHQFLD�HVSHFtILFD���

�PSOHDU)ࡀ��� IXHQWHV� YDULDGDV� ILDEOHV� \� VHJXUDV� SDUD� VHOHFFLRQDU�� LQWHUSUHWDU��
RUJDQL]DU� \� FRPXQLFDU� LQIRUPDFLyQ� UHODWLYD� D� XQ� SURFHVR� ILVLFRTXtPLFR� FRQFUHWR��
UHODFLRQDQGR�HQWUH�Vt�OR�TXH�FDGD�XQD�GH�HOODV�FRQWLHQH��H[WUD\HQGR�HQ�FDGD�FDVR�OR�PiV�
UHOHYDQWH�SDUD�OD�UHVROXFLyQ�GH�XQ�SUREOHPD�\�GHVHFKDQGR�WRGR�OR�TXH�VHD�LUUHOHYDQWH�

�8WLOL]DU�DGHFXDGDPHQWH�ODV�UHJODV�EiVLFDV�GH�OD�ItVLFD�\�OD�TXtPLFD��LQFOX\HQGRࡀ���
HO� XVR� FRUUHFWR� GH� YDULRV� VLVWHPDV� GH� XQLGDGHV�� ODV� KHUUDPLHQWDV� PDWHPiWLFDV�
QHFHVDULDV� \� ODV� UHJODV� GH� QRPHQFODWXUD� DYDQ]DGDV�� FRQVLJXLHQGR� XQD� FRPXQLFDFLyQ�
HIHFWLYD�FRQ�WRGD�OD�FRPXQLGDG�FLHQWtILFD�

�SOLFDU�FRQ�ULJRU$ࡀ��� ODV�QRUPDV�GH�XVR�GH� ORV�HVSDFLRV�HVSHFtILFRV�GH� OD�FLHQFLD��
FRPR� HO� ODERUDWRULR� GH� ItVLFD� \� TXtPLFD�� DVHJXUDQGR� OD� VDOXG� SURSLD� \� FROHFWLYD�� OD�
FRQVHUYDFLyQ�VRVWHQLEOH�GHO�PHGLR�DPELHQWH�\�HO�FXLGDGR�SRU�ODV�LQVWDODFLRQHV�

&RPSHWHQFLD�HVSHFtILFD���

�8WLOL]DUࡀ��� GH� IRUPD� HILFLHQWH� UHFXUVRV� YDULDGRV�� WUDGLFLRQDOHV� \� GLJLWDOHV��
PHMRUDQGR�HO�DSUHQGL]DMH�DXWyQRPR�\�OD�LQWHUDFFLyQ�FRQ�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�
HGXFDWLYD��GH�IRUPD�ULJXURVD�\�UHVSHWXRVD�\�DQDOL]DQGR�FUtWLFDPHQWH�ODV�DSRUWDFLRQHV�GH�
FDGD�SDUWLFLSDQWH�

�7UDEDMDU�GHࡀ��� IRUPD�YHUViWLO�FRQ�PHGLRV�YDULDGRV�� WUDGLFLRQDOHV�\�GLJLWDOHV��HQ� OD�
FRQVXOWD� GH� LQIRUPDFLyQ� \� OD� FUHDFLyQ� GH� FRQWHQLGRV�� VHOHFFLRQDQGR� \� HPSOHDQGR� FRQ�
FULWHULR� ODV� IXHQWHV� \� KHUUDPLHQWDV� PiV� ILDEOHV�� GHVHFKDQGR� ODV� PHQRV� DGHFXDGDV� \�
PHMRUDQGR�HO�DSUHQGL]DMH�SURSLR�\�FROHFWLYR�
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&RPSHWHQFLD�HVSHFtILFD���

�VWDEOHFHU)ࡀ��� LQWHUDFFLRQHV� FRQVWUXFWLYDV� \� FRHGXFDWLYDV�� HPSUHQGLHQGR�
DFWLYLGDGHV� GH� FRRSHUDFLyQ� H� LQLFLDQGR� HO� XVR� GH� ODV� HVWUDWHJLDV� SURSLDV� GHO� WUDEDMR�
FRODERUDWLYR��FRPR�IRUPD�GH�FRQVWUXLU�XQ�PHGLR�GH�WUDEDMR�HILFLHQWH�HQ�OD�FLHQFLD�

��PSUHQGHU)ࡀ��� GH� IRUPD� DXWyQRPD� \� GH� DFXHUGR� D� OD� PHWRGRORJtD� DGHFXDGD��
SUR\HFWRV�FLHQWtILFRV�TXH�LQYROXFUHQ�DO�DOXPQDGR�HQ�OD�PHMRUD�GH�OD�VRFLHGDG�\�TXH�FUHHQ�
YDORU�SDUD�HO�LQGLYLGXR�\�SDUD�OD�FRPXQLGDG�

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� \� YDORUDU�� D� WUDYpV� GHO� DQiOLVLV� KLVWyULFR� GH� ORV� DYDQFHV� FLHQWtILFRV�
ORJUDGRV�SRU�PXMHUHV�\�KRPEUHV��DVt�FRPR�GH�VLWXDFLRQHV�\�FRQWH[WRV�DFWXDOHV��OtQHDV�GH�
LQYHVWLJDFLyQ��LQVWLWXFLRQHV�FLHQWtILFDV��HWF����TXH�OD�FLHQFLD�HV�XQ�SURFHVR�HQ�SHUPDQHQWH�
FRQVWUXFFLyQ� \� TXH� HVWD� WLHQH� UHSHUFXVLRQHV� H� LPSOLFDFLRQHV� LPSRUWDQWHV� VREUH� OD�
VRFLHGDG�DFWXDO�

�HWHFWDU'ࡀ��� ODV� QHFHVLGDGHV� WHFQROyJLFDV�� DPELHQWDOHV�� HFRQyPLFDV� \� VRFLDOHV�
PiV�LPSRUWDQWHV�TXH�GHPDQGD�OD�VRFLHGDG��HQWHQGLHQGR�OD�FDSDFLGDG�GH�OD�FLHQFLD�SDUD�
GDUOHV�VROXFLyQ�VRVWHQLEOH�D�WUDYpV�GH�OD�LPSOLFDFLyQ�GH�OD�FLXGDGDQtD�

6DEHUHV�EiVLFRV�

�DV�GHVWUH]DV�FLHQWtILFDV�EiVLFDV/ࡀ�$

ì7UDEDMR�H[SHULPHQWDO�\�SUR\HFWRV�GH�LQYHVWLJDFLyQ��HVWUDWHJLDV�HQ�OD�UHVROXFLyQ�GH�
SUREOHPDV�\�HO� WUDWDPLHQWR�GHO�HUURU�PHGLDQWH� OD� LQGDJDFLyQ�� OD�GHGXFFLyQ�� OD�E~VTXHGD�
GH�HYLGHQFLDV�\�HO�UD]RQDPLHQWR� OyJLFR�PDWHPiWLFR��KDFLHQGR�LQIHUHQFLDV�YiOLGDV�GH� ODV�
REVHUYDFLRQHV� \� REWHQLHQGR� FRQFOXVLRQHV� TXH� YD\DQ� PiV� DOOi� GH� ODV� FRQGLFLRQHV�
H[SHULPHQWDOHV�SDUD�DSOLFDUODV�D�QXHYRV�HVFHQDULRV�

ì'LYHUVRV� HQWRUQRV� \� UHFXUVRV� GH� DSUHQGL]DMH� FLHQWtILFR� FRPR� HO� ODERUDWRULR� R� ORV�
HQWRUQRV�YLUWXDOHV��PDWHULDOHV��VXVWDQFLDV�\�KHUUDPLHQWDV�WHFQROyJLFDV�

ì1RUPDV�GH�XVR�GH�FDGD�HVSDFLR��DVHJXUDQGR�\�SURWHJLHQGR�DVt� OD�VDOXG�SURSLD�\�
FRPXQLWDULD��OD�VHJXULGDG�HQ�ODV�UHGHV�\�HO�UHVSHWR�KDFLD�HO�PHGLR�DPELHQWH�

ì(O� OHQJXDMH�FLHQWtILFR��PDQHMR�DGHFXDGR�GH�GLVWLQWRV�VLVWHPDV�GH�XQLGDGHV�\�VXV�
VtPERORV�� +HUUDPLHQWDV�PDWHPiWLFDV� DGHFXDGDV� HQ� GLIHUHQWHV� HVFHQDULRV� FLHQWtILFRV� \�
GH�DSUHQGL]DMH�

ì(VWUDWHJLDV�GH� LQWHUSUHWDFLyQ�\�SURGXFFLyQ�GH� LQIRUPDFLyQ�FLHQWtILFD�HQ�GLIHUHQWHV�
IRUPDWRV�\�D�SDUWLU�GH�GLIHUHQWHV�PHGLRV��GHVDUUROOR�GHO�FULWHULR�SURSLR�EDVDGR�HQ�OR�TXH�HO�
SHQVDPLHQWR� FLHQWtILFR� DSRUWD� D� OD� PHMRUD� GH� OD� VRFLHGDG� SDUD� KDFHUOD� PiV� MXVWD��
HTXLWDWLYD�H�LJXDOLWDULD�

ì9DORUDFLyQ� GH� OD� FXOWXUD� FLHQWtILFD� \� GHO� SDSHO� GH� FLHQWtILFRV� \� FLHQWtILFDV� HQ� ORV�
SULQFLSDOHV�KLWRV�KLVWyULFRV�\�DFWXDOHV�GH�OD�ItVLFD�\�OD�TXtPLFD�SDUD�HO�DYDQFH�\�OD�PHMRUD�
GH�OD�VRFLHGDG�

�D�PDWHULD/ࡀ�%

ì6LVWHPDV� PDWHULDOHV�� UHVROXFLyQ� GH� SUREOHPDV� \� VLWXDFLRQHV� GH� DSUHQGL]DMH�
GLYHUVDV� VREUH� ODV� GLVROXFLRQHV� \� ORV� JDVHV�� HQWUH� RWURV� VLVWHPDV� PDWHULDOHV�
VLJQLILFDWLYRV�

ì0RGHORV� DWyPLFRV�� GHVDUUROOR� KLVWyULFR� GH� ORV� SULQFLSDOHV� PRGHORV� DWyPLFRV�
FOiVLFRV� \� FXiQWLFRV� \� GHVFULSFLyQ� GH� ODV� SDUWtFXODV� VXEDWyPLFDV�� HVWDEOHFLHQGR� VX�
UHODFLyQ�FRQ�ORV�DYDQFHV�GH�OD�ItVLFD�\�OD�TXtPLFD�

ì(VWUXFWXUD�HOHFWUyQLFD�GH� ORV�iWRPRV��FRQILJXUDFLyQ�HOHFWUyQLFD�GH�XQ�iWRPR�\�VX�
UHODFLyQ� FRQ� OD� SRVLFLyQ� GHO� PLVPR� HQ� OD� WDEOD� SHULyGLFD� \� FRQ� VXV� SURSLHGDGHV�
ILVLFRTXtPLFDV�

ì&RPSXHVWRV�TXtPLFRV��VX�IRUPDFLyQ��SURSLHGDGHV�ItVLFDV�\�TXtPLFDV�\�YDORUDFLyQ�
GH�VX�XWLOLGDG�H�LPSRUWDQFLD�HQ�RWURV�FDPSRV�FRPR�OD�LQJHQLHUtD�R�HO�GHSRUWH�
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ì&XDQWLILFDFLyQ�GH�OD�FDQWLGDG�GH�PDWHULD��FiOFXOR�GHO�Q~PHUR�GH�PROHV�GH�VLVWHPDV�
PDWHULDOHV� GH� GLIHUHQWH� QDWXUDOH]D�� PDQHMDQGR� FRQ� VROWXUD� ODV� GLIHUHQWHV� IRUPDV� GH�
PHGLGD�\�H[SUHVLyQ�GH�OD�PLVPD�HQ�HO�HQWRUQR�FLHQWtILFR�

ì1RPHQFODWXUD� LQRUJiQLFD�� GHQRPLQDFLyQ� GH� VXVWDQFLDV� VLPSOHV�� LRQHV� \�
FRPSXHVWRV�TXtPLFRV�ELQDULRV�\�WHUQDULRV�PHGLDQWH�ODV�QRUPDV�GH�OD�,83$&�

ì,QWURGXFFLyQ�D�OD�QRPHQFODWXUD�RUJiQLFD��GHQRPLQDFLyQ�GH�FRPSXHVWRV�RUJiQLFRV�
PRQRIXQFLRQDOHV�D�SDUWLU�GH� ODV�QRUPDV�GH� OD� ,83$&�FRPR�EDVH�SDUD�HQWHQGHU� OD�JUDQ�
YDULHGDG�GH�FRPSXHVWRV�GHO�HQWRUQR�EDVDGRV�HQ�HO�FDUERQR�

�D�HQHUJtD/ࡀ�&

ì/D�HQHUJtD�� IRUPXODFLyQ�\�FRPSUREDFLyQ�GH�KLSyWHVLV�VREUH� ODV�GLVWLQWDV�IRUPDV�\�
DSOLFDFLRQHV�GH�OD�HQHUJtD��D�SDUWLU�GH�VXV�SURSLHGDGHV�\�GHO�SULQFLSLR�GH�FRQVHUYDFLyQ��
FRPR� EDVH� SDUD� OD� H[SHULPHQWDFLyQ� \� OD� UHVROXFLyQ� GH� SUREOHPDV� UHODFLRQDGRV� FRQ� OD�
HQHUJtD�PHFiQLFD�HQ�VLWXDFLRQHV�FRWLGLDQDV�

ì7UDQVIHUHQFLDV�GH�HQHUJtD��HO� WUDEDMR�\�HO�FDORU�FRPR� IRUPDV�GH� WUDQVIHUHQFLD�GH�
HQHUJtD�HQWUH�VLVWHPDV�UHODFLRQDGRV�FRQ� ODV� IXHU]DV�R� OD�GLIHUHQFLD�GH� WHPSHUDWXUD��/D�
OX]�\�HO�VRQLGR�FRPR�RQGDV�TXH�WUDQVILHUHQ�HQHUJtD�

ì/D� HQHUJtD� HQ� QXHVWUR� PXQGR�� HVWLPDFLyQ� GH� OD� HQHUJtD� FRQVXPLGD� HQ� OD� YLGD�
FRWLGLDQD� PHGLDQWH� OD� E~VTXHGD� GH� LQIRUPDFLyQ� FRQWUDVWDGD�� OD� H[SHULPHQWDFLyQ� \� HO�
UD]RQDPLHQWR�FLHQWtILFR��FRPSUHQGLHQGR�OD� LPSRUWDQFLD�GH�OD�HQHUJtD�HQ�OD�VRFLHGDG��VX�
SURGXFFLyQ�\�VX�XVR�UHVSRQVDEOH�

�D�LQWHUDFFLyQ/ࡀ�'

ì3UHGLFFLyQ� \� FRPSUREDFLyQ�� XWLOL]DQGR� OD� H[SHULPHQWDFLyQ� \� HO� UD]RQDPLHQWR�
PDWHPiWLFR�� GH� ODV� SULQFLSDOHV� PDJQLWXGHV�� HFXDFLRQHV� \� JUiILFDV� TXH� GHVFULEHQ� HO�
PRYLPLHQWR�GH�XQ�FXHUSR��UHODFLRQiQGROR�FRQ�VLWXDFLRQHV�FRWLGLDQDV�\�FRQ�OD�PHMRUD�GH�
OD�FDOLGDG�GH�YLGD�

ì/D� IXHU]D� FRPR� DJHQWH� GH� FDPELRV� HQ� ORV� FXHUSRV�� SULQFLSLR� IXQGDPHQWDO� GH� OD�
)tVLFD�TXH�VH�DSOLFD�D�RWURV�FDPSRV�FRPR�HO�GLVHxR��HO�GHSRUWH�R�OD�LQJHQLHUtD�

ì&DUiFWHU� YHFWRULDO� GH� ODV� IXHU]DV�� XVR� GHO� iOJHEUD� YHFWRULDO� EiVLFD� SDUD� OD�
UHDOL]DFLyQ�JUiILFD�\�QXPpULFD�GH�RSHUDFLRQHV�FRQ�IXHU]DV�\�VX�DSOLFDFLyQ�D�OD�UHVROXFLyQ�
GH�SUREOHPDV�UHODFLRQDGRV�FRQ�VLVWHPDV�VRPHWLGRV�D�FRQMXQWRV�GH�IXHU]DV��YDORUDQGR�VX�
LPSRUWDQFLD�HQ�VLWXDFLRQHV�FRWLGLDQDV�

ì3ULQFLSDOHV� IXHU]DV� GHO� HQWRUQR� FRWLGLDQR�� UHFRQRFLPLHQWR� GHO� SHVR�� OD� QRUPDO�� HO�
UR]DPLHQWR�� OD�WHQVLyQ�R�HO�HPSXMH��\�VX�XVR�HQ�OD�H[SOLFDFLyQ�GH�IHQyPHQRV�ItVLFRV�HQ�
GLVWLQWRV�HVFHQDULRV�

ì/H\� GH� OD� JUDYLWDFLyQ� XQLYHUVDO�� DWUDFFLyQ� HQWUH� ORV� FXHUSRV� TXH� FRPSRQHQ� HO�
XQLYHUVR��&RQFHSWR�GH�SHVR�

ì)XHU]DV� \� SUHVLyQ� HQ� ORV� IOXLGRV�� HIHFWRV� GH� ODV� IXHU]DV� \� OD� SUHVLyQ� VREUH� ORV�
OtTXLGRV�\�ORV�JDVHV��HVWXGLDQGR�ORV�SULQFLSLRV�IXQGDPHQWDOHV�TXH�ODV�GHVFULEHQ�

�O�FDPELR)ࡀ�)

ì(FXDFLRQHV�TXtPLFDV��DMXVWH�GH�UHDFFLRQHV�TXtPLFDV�\�UHDOL]DFLyQ�GH�SUHGLFFLRQHV�
FXDOLWDWLYDV�\�FXDQWLWDWLYDV�EDVDGDV�HQ� OD�HVWHTXLRPHWUtD�� UHODFLRQiQGRODV�FRQ�SURFHVRV�
ILVLFRTXtPLFRV�GH�OD�LQGXVWULD��HO�PHGLRDPELHQWH�\�OD�VRFLHGDG�

ì'HVFULSFLyQ� FXDOLWDWLYD� GH� UHDFFLRQHV� TXtPLFDV� GH� LQWHUpV�� UHDFFLRQHV� GH�
FRPEXVWLyQ�� QHXWUDOL]DFLyQ� \� SURFHVRV� HOHFWURTXtPLFRV� VHQFLOORV�� YDORUDQGR� ODV�
LPSOLFDFLRQHV�TXH�WLHQHQ�HQ�OD�WHFQRORJtD��OD�VRFLHGDG�R�HO�PHGLRDPELHQWH�

ì)DFWRUHV�TXH�LQIOX\HQ�HQ�OD�YHORFLGDG�GH�ODV�UHDFFLRQHV�TXtPLFDV��FRPSUHQVLyQ�GH�
FyPR� RFXUUH� OD� UHRUGHQDFLyQ� GH� ORV� iWRPRV� DSOLFDQGR� PRGHORV� FRPR� OD� WHRUtD� GH�
FROLVLRQHV� \� UHDOL]DFLyQ� GH� SUHGLFFLRQHV� HQ� ORV� SURFHVRV� TXtPLFRV� FRWLGLDQRV� PiV�
LPSRUWDQWHV�

%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



)RUPDFLyQ�\�2ULHQWDFLyQ�3HUVRQDO�\�3URIHVLRQDO

(O� VLVWHPD� HGXFDWLYR� FRQWULEX\H� D� TXH� HO� DOXPQDGR� GHVDUUROOH� SOHQDPHQWH� VX�
SHUVRQDOLGDG��UHIXHUFH�VX�DXWRQRPtD�\�HO�FRQRFLPLHQWR�GH�Vt�PLVPR�\�GHO�HQWRUQR�HQ�HO�
TXH� YD� D� YLYLU� \� D� DEULUVH� FDPLQR�� /D� PDWHULD� )RUPDFLyQ� \� 2ULHQWDFLyQ� 3HUVRQDO� \�
3URIHVLRQDO� SURSRQH� XQD� DSUR[LPDFLyQ� DO� FRQRFLPLHQWR� GH� OR� KXPDQR� D� SDUWLU� GH�
GLVFLSOLQDV� TXH� OR� DQDOL]DQ� GHVGH� HO� FRQRFLPLHQWR� GH� ORV� SURFHVRV� ELROyJLFRV��
SVLFROyJLFRV�H�LQWHOHFWXDOHV�TXH�UHJXODQ�OD�FRQGXFWD��OD�FRJQLFLyQ�\�HO�DSUHQGL]DMH��GHVGH�
HO�FRQRFLPLHQWR�GHO�LQGLYLGXR�FRPR�SDUWH�GH�XQD�FRQVWUXFFLyQ�VRFLDO�\�FXOWXUDO��\�GHVGH�HO�
DQiOLVLV�GH�ORV�HOHPHQWRV�TXH�GHILQHQ�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�ORV�JUXSRV�KXPDQRV��
(VWD�DSUR[LPDFLyQ�YD�D�SHUPLWLU�GHVSHUWDU�OD�FXULRVLGDG�SRU�HO�FRQRFLPLHQWR�GH�OD�SURSLD�
SHUVRQD�� GH� VX� SURFHVR� GH� DSUHQGL]DMH� \� GHO� HQWRUQR� VRFLRFXOWXUDO� HQ� HO� TXH� VH�
HQFXHQWUD��GH�PRGR�TXH�LQFUHPHQWH�VX�DXWRQRPtD�\�VX�FRQILDQ]D�HQ�VX�SURSLR� ORJUR��\�
IDFLOLWH�VX�DSUHQGL]DMH�D�OR�ODUJR�GH�OD�YLGD�\�VX�GHVHPSHxR�DFDGpPLFR�\�SURIHVLRQDO�

/D� ILQDOLGDG� HGXFDWLYD� GH� OD� PDWHULD� HVWi� HQ� FRQVRQDQFLD� FRQ� OR� UHFRJLGR� HQ� OD�
5HFRPHQGDFLyQ�GHO�&RQVHMR�GH����GH�PD\R�GH������UHODWLYD�D�ODV�FRPSHWHQFLDV�FODYH�
SDUD�HO�DSUHQGL]DMH�SHUPDQHQWH��TXH�VXEUD\D� OD�QHFHVLGDG�GH�D\XGDU�D� ODV�SHUVRQDV�D�
DGTXLULU� ODV� FRPSHWHQFLDV� QHFHVDULDV� SDUD� HO� GHVDUUROOR� SHUVRQDO�� OD� SURPRFLyQ� GH� OD�
VDOXG�� OD� HPSOHDELOLGDG� \� OD� LQFOXVLyQ� VRFLDO�� (VWD� PDWHULD� KD� VLGR� GLVHxDGD� WRPDQGR�
FRPR�UHIHUHQWHV�ORV�GHVFULSWRUHV�RSHUDWLYRV�GHO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�
GH� OD� HQVHxDQ]D� EiVLFD�� DVt� FRPR� ORV� REMHWLYRV� ILMDGRV� SDUD� OD� HWDSD� GH� (QVHxDQ]D�
6HFXQGDULD� 2EOLJDWRULD� TXH� FRQWULEX\HQ� D� GHVDUUROODU� HQ� HO� DOXPQDGR� HO� ¨HVStULWX�
HPSUHQGHGRU�\�OD�FRQILDQ]D�HQ�Vt�PLVPR��OD�SDUWLFLSDFLyQ�\�HO�VHQWLGR�FUtWLFR��OD�LQLFLDWLYD�
SHUVRQDO�\�OD�FDSDFLGDG�SDUD�DSUHQGHU�D�DSUHQGHU��SODQLILFDU��WRPDU�GHFLVLRQHV�\�DVXPLU�
UHVSRQVDELOLGDGHV©�

([LVWH� WDPELpQ� XQD� YLQFXODFLyQ� GLUHFWD� HQWUH� HVWD� PDWHULD� \� ORV� SULQFLSLRV�
SHGDJyJLFRV� GH� OD� (GXFDFLyQ� 3ULPDULD�� HQ� ORV� TXH� VH� H[SOLFLWD� OD� SRWHQFLDFLyQ� GHO�
DSUHQGL]DMH� VLJQLILFDWLYR� SDUD� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� TXH� SURPXHYDQ� OD�
DXWRQRPtD�\�OD�UHIOH[LyQ��$GHPiV��H[LVWH�FRQWLQXLGDG�HQWUH�HVWD�PDWHULD�\�HO�WUDWDPLHQWR��
HQ� OD� HWDSD� GH� (GXFDFLyQ� 3ULPDULD� \� HQ� ORV� WUHV� SULPHURV� FXUVRV� GH� OD� (GXFDFLyQ�
6HFXQGDULD� 2EOLJDWRULD�� GH� WRGDV� ODV� FRPSHWHQFLDV� FODYH� \�� HQ� SDUWLFXODU�� GH� OD�
FRPSHWHQFLD� HPSUHQGHGRUD� \� GH� OD� FRPSHWHQFLD� SHUVRQDO�� VRFLDO� \� GH� DSUHQGHU� D�
DSUHQGHU��/D�FRPSHWHQFLD�HPSUHQGHGRUD�HV�HQWHQGLGD�FRPR�XQD�PDQHUD�GH�HQIRFDU�OD�
UHDOLGDG�TXH�UHTXLHUH�SHQVDPLHQWR�FUtWLFR�\�FUHDWLYR��GHVWUH]DV�SDUD�WUDEDMDU�GH�PDQHUD�
FRODERUDWLYD�� SHUVHYHUDQFLD� H� LQLFLDWLYD� SDUD� EXVFDU� VROXFLRQHV� D� SUREOHPDV� \�
QHFHVLGDGHV� GHO� HQWRUQR�� /D� FRPSHWHQFLD� SHUVRQDO�� VRFLDO� \� GH� DSUHQGHU� D� DSUHQGHU��
SUHYp� OD� UHIOH[LyQ� GHO� DOXPQDGR� VREUH� Vt� PLVPR�� VX� FRODERUDFLyQ� FRQ� RWURV� GH� IRUPD�
FRQVWUXFWLYD� H� LQFOXVLYD�� \� OD� JHVWLyQ� GHO� WLHPSR�� GHO� DSUHQGL]DMH� \� GH� VX� GHVDUUROOR�
SURIHVLRQDO�

)RUPDFLyQ�\�2ULHQWDFLyQ�3HUVRQDO�\�3URIHVLRQDO�IRUPD�SDUWH�GHO�JUXSR�GH�PDWHULDV�GH�
RSFLyQ�GH�FXDUWR�FXUVR�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�\�RIUHFH�DO�DOXPQDGR�OD�
SRVLELOLGDG�GH�SURIXQGL]DU�HQ�HO�FRQRFLPLHQWR�GH�Vt�PLVPR��GHVFXEULHQGR�VXV�FXDOLGDGHV�
SHUVRQDOHV�FRPR�SRWHQFLDO�GH�YDORU��\�DSUR[LPDUVH�DO�iPELWR�GH�ODV�FLHQFLDV�UHODFLRQDGDV�
FRQ� HO� HVWXGLR� GH� ORV� FRPSRUWDPLHQWRV� KXPDQRV�� VRFLDOHV� \� FXOWXUDOHV�� 6H� OH� IDFLOLWD��
DGHPiV�� HO� DFHUFDPLHQWR� D� ODV� GLVWLQWDV� RSFLRQHV� IRUPDWLYDV� \� GH� HPSOHR� TXH� OH�
SURSRUFLRQD�HO�HQWRUQR�SDUD�IDYRUHFHU��GHVGH�HO�FRQRFLPLHQWR�GH�OD�UHDOLGDG��HO�SURFHVR�
GH� WRPD� GH� GHFLVLRQHV� VREUH� VX� YRFDFLyQ� \� VX� LWLQHUDULR� DFDGpPLFR� FRQ� XQD� IXWXUD�
SUR\HFFLyQ�SURIHVLRQDO�

6H�GHVDUUROOD�D�SDUWLU�GH�DSUHQGL]DMHV�VLJQLILFDWLYRV��IXQFLRQDOHV�\�GH�LQWHUpV�SDUD�HO�
DOXPQDGR�\�HVWi�RUJDQL]DGD�HQ�WRUQR�D�OD�DGTXLVLFLyQ�GH�XQDV�FRPSHWHQFLDV�HVSHFtILFDV�
TXH�WUDWDQ��HQ�SULPHU�OXJDU��GH�GHVSHUWDU�HQ�HO�DOXPQDGR�OD�FXULRVLGDG�SRU�HQWHQGHUVH�QR�
VROR� FRPR� LQGLYLGXRV�DLVODGRV�� VLQR� FRPR�VXMHWRV� VRFLDOHV� \� FXOWXUDOHV��(VD� FXULRVLGDG�
DEUH� OD� SXHUWD� DO� FRQRFLPLHQWR�� D� OD� UHIOH[LyQ� FUtWLFD� \� DO� DQiOLVLV�� SDUWLHQGR� GH�
SODQWHDPLHQWRV�� VDEHUHV� \� HVWUDWHJLDV� SURSLRV� GH� GLVFLSOLQDV� FRPR� OD� SVLFRORJtD�� OD�
VRFLRORJtD�R� OD�DQWURSRORJtD��(Q�VHJXQGR� OXJDU�� ODV�FRPSHWHQFLDV�HVSHFtILFDV�SURSRQHQ�
TXH� HO� DOXPQDGR� FRQR]FD� \� DSUHQGD� ODV� KDELOLGDGHV� SHUVRQDOHV� \� VRFLDOHV� QHFHVDULDV�
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SDUD� SDUWLFLSDU�� FUHDU� \� GHVDUUROODUVH� HQ� ORV� JUXSRV� KXPDQRV� FRQ� ORV� TXH� LQWHUDFW~D�
GHQWUR� GHO� iPELWR� SHUVRQDO�� VRFLDO�� DFDGpPLFR� \� SURIHVLRQDO�� 3DUD� JHQHUDU� HVD�
SDUWLFLSDFLyQ�� FUHDWLYLGDG� \� HQULTXHFLPLHQWR� SHUVRQDO�� VRFLDO� \� SURIHVLRQDO� HV� SUHFLVR�
GHVDUUROODU� KHUUDPLHQWDV� TXH� IDFLOLWHQ� OD� DGDSWDFLyQ� SRVLWLYD� DO� HQWRUQR�� OD� WRPD� GH�
GHFLVLRQHV� LQIRUPDGDV� \� OD� DVXQFLyQ� GH� UHVSRQVDELOLGDGHV�� (Q� WHUFHU� OXJDU�� ODV�
FRPSHWHQFLDV�HVSHFtILFDV�FRQWULEX\HQ�D�TXH�HO�DOXPQDGR�WUDQVILHUD�ORV�DSUHQGL]DMHV�D�XQ�
SODQR�SUiFWLFR�GHVDUUROODQGR�VX�SURSLR�SUR\HFWR�SHUVRQDO��DFDGpPLFR�\�SURIHVLRQDO�

/RV� FULWHULRV� GH� HYDOXDFLyQ� HVWDEOHFLGRV� YDQ� GLULJLGRV� D� FRPSUREDU� HO� JUDGR� GH�
DGTXLVLFLyQ�GH� ODV�FRPSHWHQFLDV�HVSHFtILFDV��HVWR�HV��HO�QLYHO�GH�GHVHPSHxR�FRJQLWLYR��
LQVWUXPHQWDO�\�DFWLWXGLQDO�TXH�SXHGD�VHU�DSOLFDGR�HQ�VLWXDFLRQHV�R�DFWLYLGDGHV�GHO�iPELWR�
SHUVRQDO��VRFLDO�\�DFDGpPLFR�FRQ�XQD�IXWXUD�SUR\HFFLyQ�SURIHVLRQDO�

/RV� VDEHUHV� EiVLFRV�� TXH� FRQWULEX\HQ� D� DGTXLULU� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� VH�
RUJDQL]DQ�HQ�WUHV�EORTXHV��(O�SULPHUR�GH�HOORV�VH�UHODFLRQD�FRQ�HO�FRQRFLPLHQWR�GHO�VHU�
KXPDQR� GHVGH� OD� SHUVSHFWLYD� GH� ODV� FLHQFLDV� KXPDQDV� \� VRFLDOHV� UHODFLRQDGDV� FRQ� OD�
SVLFRORJtD�� OD� DQWURSRORJtD� \� OD� VRFLRORJtD��(O� VHJXQGR� EORTXH� VH� OLJD� D� OD� IRUPDFLyQ� \�
RULHQWDFLyQ� SHUVRQDO� \� SURIHVLRQDO� KDFLD� OD� YLGD� DGXOWD�� SDUD� RIUHFHU� DO� DOXPQDGR� XQ�
VRSRUWH� UHVSHFWR� D� OD� QHFHVLGDG� GH� KDFHU� XQ� HMHUFLFLR� GH� DXWRFRQRFLPLHQWR� VREUH�
FXDOLGDGHV� SHUVRQDOHV� SURSLDV� \� GH� ORV� GHPiV�� OD� RULHQWDFLyQ� KDFLD� OD� IRUPDFLyQ�
DFDGpPLFD� \� SURIHVLRQDO� SDUD� FRQRFHU� OD� RIHUWD� IRUPDWLYD� GHO� HQWRUQR� \� RSWLPL]DU� OD�
JHVWLyQ� GH� ORV� LWLQHUDULRV� GH� DSUHQGL]DMH�� OD� RULHQWDFLyQ� SURIHVLRQDO� YLQFXODGD� D� OD�
H[SORUDFLyQ�GH�FRQWH[WRV�GH�WUDEDMR��TXH�SHUPLWD�FRQRFHU�HO�IXQFLRQDPLHQWR�GHO�PHUFDGR�
ODERUDO�� ODV� IRUPDV�GH�HPSOHR�\� OD� LPSRUWDQFLD�GH� OD� LQLFLDWLYD�HPSUHQGHGRUD��DVt�FRPR�
FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�LQFRUSRUDFLyQ�GH�ODV�WHFQRORJtDV�\�KHUUDPLHQWDV�GLJLWDOHV��
YDORUDQGR� VX� XWLOLGDG� HQ� OD� E~VTXHGD� GH� RSRUWXQLGDGHV��(O� WHUFHU� \� ~OWLPR� EORTXH� HVWi�
DVRFLDGR�FRQ�HO�GLVHxR�GH�XQ�SUR\HFWR�GH�RULHQWDFLyQ�SHUVRQDO��DFDGpPLFR�\�SURIHVLRQDO�
\� GH� DSUR[LPDFLyQ� D� OD� E~VTXHGD� DFWLYD� GH� HPSOHR�� /RV� SODQHV� TXH� OR� FRQVWLWX\HQ� VH�
DERUGDQ�GHVGH�XQ�HQIRTXH�FRPSHWHQFLDO�\�SUiFWLFR��TXH�IDYRUHFH� OD�HODERUDFLyQ�GH� ORV�
PLVPRV� GH� PDQHUD� SURJUHVLYD� HQ� IXQFLyQ� GHO� JUDGR� GH� SURIXQGL]DFLyQ� GH� ORV�
DSUHQGL]DMHV�TXH�VH�YD\DQ�ORJUDQGR�D�OR�ODUJR�GHO�FXUVR�

)LQDOPHQWH�� VH� SURSRQH� HVWD� PDWHULD� GHVGH� XQD� SHUVSHFWLYD� WHyULFR�SUiFWLFD��
SODQWHDQGR� ORV� VDEHUHV� GH� PDQHUD� JUDGXDO� H� LWHUDWLYD� GH� PRGR� TXH� HO� DOXPQDGR�
SURIXQGLFH�HQ�HOORV�� UHIXHUFH�VX�DGTXLVLFLyQ�SURJUHVLYDPHQWH�\� ORV�XWLOLFH�SDUD�HODERUDU�
ORV� WUHV� SODQHV� TXH� IRUPDQ� HO� SUR\HFWR� SHUVRQDO�� DFDGpPLFR�SURIHVLRQDO� \� GH�
DSUR[LPDFLyQ� D� OD� E~VTXHGD� DFWLYD� GH� HPSOHR�� &DGD� XQR� GH� HVWRV� SODQHV� SRGUtD� VHU�
GHVDUUROODGR�WHQLHQGR�HQ�FXHQWD�TXH�OD�UHIOH[LyQ�FUtWLFD�VREUH�HO�VHU�KXPDQR��OD�VRFLHGDG��
OD�FXOWXUD�\�HO�FRQRFLPLHQWR�GH�XQR�PLVPR�VRQ�SUHYLRV�D� ODV�GHFLVLRQHV�TXH�VH�SXHGDQ�
WRPDU�HQ�HO�iPELWR�SHUVRQDO��DFDGpPLFR�\�SURIHVLRQDO�HQ�XQ�HQWRUQR�FRQFUHWR��/RV�WUHV�
SODQHV�VRQ�LQWHUGHSHQGLHQWHV�\�GHEHQ�PDQWHQHU�OD�FRKHUHQFLD�HQWUH�Vt�SDUD�FRQVWUXLU�XQ�
SUR\HFWR�LQWHJUDGRU��~WLO�\�DSOLFDEOH�D�OD�YLGD�GH�FDGD�DOXPQR�\�DOXPQD��GH�PRGR�TXH�OHV�
D\XGH�D�GHFLGLU�FRQ�DXWRQRPtD�VX�SURSLR�IXWXUR�\�DIURQWDU� ORV�UHWRV�\�GHVDItRV�GHO�VLJOR�
;;,�FRPR�FLXGDGDQRV�FRPSURPHWLGRV��FUtWLFRV�\�UHVSRQVDEOHV�

&RPSHWHQFLDV�HVSHFtILFDV�

�RPSUHQGHU&ࡀ�� ORV� SURFHVRV� ItVLFRV� \� SVLFROyJLFRV� LPSOLFDGRV� HQ� OD� FRJQLFLyQ�� OD�
PRWLYDFLyQ�\�HO�DSUHQGL]DMH��DQDOL]DQGR�VXV�LPSOLFDFLRQHV�HQ�OD�FRQGXFWD�\�GHVDUUROODQGR�
HVWUDWHJLDV�GH�JHVWLyQ�HPRFLRQDO� \� GHO� SURSLR� SURFHVR�GH�DSUHQGL]DMH�� SDUD�PHMRUDU� HO�
GHVHPSHxR�HQ�HO�iPELWR�SHUVRQDO��VRFLDO�\�DFDGpPLFR�\� ORJUDU�PD\RU�FRQWURO�VREUH� ODV�
DFFLRQHV�\�VXV�FRQVHFXHQFLDV�

/DV� SHUVRQDV� HQ� OD� YLGD� FRWLGLDQD� PRYLOL]DQ� SURFHVRV� ItVLFRV� \� SVLFROyJLFRV� TXH�
KDFHQ� SRVLEOH� SHUFLELU�� FRPSUHQGHU� H� LQWHUDFWXDU� PHMRU� HQ� HO� HQWRUQR� TXH� ODV� URGHD��
7RGRV�HVRV�SURFHVRV� WLHQHQ�GH� IRQGR� OD� LPSOLFDFLyQ�GH�FLUFXLWRV�QHXURQDOHV�TXH�HVWiQ�
FRQHFWDGRV�HQWUH�Vt�\�TXH�SHUPLWHQ�SURFHVDU�OD�LQIRUPDFLyQ�GH�PDQHUD�DGHFXDGD�

(Q� HVWH� VHQWLGR�� SDUHFH� QHFHVDULR� TXH� HO� DOXPQDGR� FRQR]FD�� SRU� XQ� ODGR�� ORV�
KDOOD]JRV�QHXURFLHQWtILFRV�TXH�SHUPLWHQ�HQWHQGHU�ORV�SURFHVRV�GH�UD]RQDPLHQWR��WRPD�GH�
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GHFLVLRQHV�\�UHVROXFLyQ�GH�SUREOHPDV�\��SRU�RWUR��TXH�FRPSUHQGD�TXH�OOHYDU�D�FDER�HVWRV�
SURFHVRV� VXSRQH�� HQWUH� RWURV�� FUHDU� FRQFHSWRV� HQ� VX� PHQWH�� RUJDQL]DU� VXV� LGHDV��
UHODFLRQDUODV� FRQ� VXV� FRQRFLPLHQWRV� SUHYLRV� R� HVWDEOHFHU� LQIHUHQFLDV�� (Q� HVWH� SURFHVR�
MXHJD� XQ� SDSHO� IXQGDPHQWDO� OD� PRWLYDFLyQ� FRPR� XQ� HOHPHQWR� FODYH� TXH� SURPXHYH� R�
LQKLEH� OD� FRQGXFWD�� (O� DOXPQDGR� SXHGH� WRPDU� FRQFLHQFLD� GH� TXH� VXV� DFWXDFLRQHV� \�
GHFLVLRQHV� HVWiQ� HQ� JUDQ�PHGLGD� FRQGLFLRQDGDV� SRU� VXV� HPRFLRQHV� \� SRU� ORV�PRWLYRV�
TXH�OH� OOHYDQ�D�UHDOL]DUODV��$Vt��HQ�HO� WHUUHQR�GHO�DSUHQGL]DMH��SDUD� LPSXOVDU�\�PDQWHQHU�
XQD� FRQGXFWD� R� XQD� DFFLyQ� HQFDPLQDGD� D� XQD�PHWD� HV� QHFHVDULD� OD�PRWLYDFLyQ�� SHUR�
WDPELpQ� HV� LPSUHVFLQGLEOH� FRQWDU� FRQ� HVWUDWHJLDV� TXH� SODQLILTXHQ� \� JXtHQ� GH� PDQHUD�
FRQVFLHQWH� HO�PLVPR� SURFHVR� GH� DSUHQGL]DMH�� (V� QHFHVDULR� FRQRFHU� HO� LPSDFWR� GH� ODV�
HPRFLRQHV�HQ� ORV�SURFHVRV�GH�PRWLYDFLyQ�� UD]RQDPLHQWR�� DSUHQGL]DMH� \� FRQGXFWD�SDUD�
TXH� VH� SXHGDQ� JHVWLRQDU� DGHFXDGDPHQWH� \� ORJUDU� XQ� PHMRU� GHVHPSHxR� HQ� WRGRV� ORV�
iPELWRV��WDQWR�SHUVRQDO�FRPR�VRFLDO��DFDGpPLFR�\�SURIHVLRQDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&36$$���&36$$���&36$$���&36$$��

��RPSUHQGHU�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GHO�GHVDUUROOR�HYROXWLYR�GH�OD�SHUVRQD&ࡀ��
DQDOL]DQGR�DTXHOORV� HOHPHQWRV� GH� OD�PDGXUH]� TXH� FRQGLFLRQDQ� ORV� FRPSRUWDPLHQWRV� H�
LGHQWLILFDQGR�ODV�FXDOLGDGHV�SHUVRQDOHV�\�GH�UHODFLyQ�VRFLDO�SURSLDV�\�GH�ORV�GHPiV��SDUD�
SRWHQFLDU�ODV�TXH�IDYRUHFHQ�OD�DXWRQRPtD�\�SHUPLWHQ�DIURQWDU�GH�IRUPD�HILFD]�ORV�QXHYRV�
UHWRV�

/DV� SHUVRQDV� SDVDQ� D� OR� ODUJR� GH� VX� YLGD� SRU� HWDSDV� FX\RV� FDPELRV� ItVLFRV��
FRJQLWLYRV�� SVLFROyJLFRV� \� VRFLDOHV� FRQGLFLRQDQ� VXV� GHFLVLRQHV�� FRPSRUWDPLHQWRV� \�
UHDFFLRQHV�GHQWUR�GH�XQ�FRQWH[WR�TXH�WDPELpQ�HV�FDPELDQWH�H�LQFLHUWR�

&RQRFHU� ORV� FDPELRV� TXH� VH� SURGXFHQ� HQ� OD� HWDSD� GH� OD� DGROHVFHQFLD� SHUPLWH� DO�
DOXPQDGR� HQFRQWUDU� UHVSXHVWDV� \� VROXFLRQHV� D� FRQIOLFWRV� TXH� VH� OH� SODQWHDQ� D� UDt]� GH�
DFRQWHFLPLHQWRV� YLWDOHV� TXH� OH� SUHRFXSDQ�� \� FRPSUHQGHU� HO� VLJQLILFDGR� GH� VXV� SURSLDV�
H[SHULHQFLDV�HQ�UHODFLyQ�FRQ�ODV�GH�ORV�GHPiV�HQ�ORV�GLIHUHQWHV�JUXSRV�VRFLDOHV�FRQ�ORV�
TXH� LQWHUDFW~D��$�SDUWLU�GH�HVWDV�H[SHULHQFLDV�FRQ�HO�PHGLR�VRFLDO��YD� WHQLHQGR� OXJDU� OD�
FRQVWUXFFLyQ�GH�VX�SURSLD�LGHQWLGDG�HQ�OD�TXH�LQWHUYLHQHQ��HQWUH�RWURV�IDFWRUHV��OD�LPDJHQ�
TXH�VH�WHQJD�GH�XQR�PLVPR�� ORV�VHQWLPLHQWRV�GH� ORJUR��VHJXULGDG�\�DXWRHVWLPD��'LFKRV�
VHQWLPLHQWRV� FRQWULEX\HQ� D� OD� HODERUDFLyQ� GHO� DXWRFRQFHSWR�� TXH� D\XGD� DO� DOXPQDGR�D�
SHUFLELU� \� DFWXDU� VHJ~Q� VXV� SRVLELOLGDGHV�� GH� PRGR� TXH� SXHGD� SRWHQFLDU� DTXHOODV�
FXDOLGDGHV�SHUVRQDOHV�TXH�OH�FRQGX]FDQ�D�UHVROYHU�UHWRV�FDGD�YH]�PiV�FRPSOHMRV��(VWD�
HWDSD� VXSRQH�� DGHPiV�� HO� SUHiPEXOR� GH� OD� YLGD� DGXOWD�� TXH� LPSOLFD� OD� DVXQFLyQ� GH�
QXHYDV� UHVSRQVDELOLGDGHV� \� FRPSURPLVRV� \� OD� QHFHVLGDG� GH� DOFDQ]DU�PD\RU� JUDGR� GH�
DXWRQRPtD�� (Q� HVWH� VHQWLGR�� HV� QHFHVDULR� TXH� HO� DOXPQDGR� GHVDUUROOH� KDELOLGDGHV�
SHUVRQDOHV� \� VRFLDOHV� TXH� IDFLOLWHQ� VX� LQFRUSRUDFLyQ� D� QXHYRV� FRQWH[WRV� \� D\XGHQ� DO�
HVWDEOHFLPLHQWR�GH�QXHYDV� UHODFLRQHV��YDORUDQGR� OD� LPSRUWDQFLD�GH� URPSHU� ORV� UROHV�GH�
JpQHUR�\�ORV�HVWHUHRWLSRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&36$$���&36$$���&36$$���&36$$���&&���&(��

�RQRFHU�\�FRPSUHQGHU�DO�VHU�KXPDQR��VXV�VRFLHGDGHV�\�FXOWXUDV��DQDOL]DQGR�FRQ&ࡀ��
HPSDWtD� VX� GLYHUVLGDG� \� FRPSOHMLGDG� GHVGH� GLIHUHQWHV� SHUVSHFWLYDV�� SDUD� IRPHQWDU� HO�
HVStULWX�FUtWLFR�VREUH�DVSHFWRV�TXH�GLULJHQ�HO�IXQFLRQDPLHQWR�KXPDQR��VRFLDO�\�FXOWXUDO�

(O�VHU�KXPDQR�WUDWD�GH� ORJUDU�VXV�REMHWLYRV��SDUD� OR�FXDO�QHFHVLWD�SRQHU�HQ�PDUFKD�
SURFHVRV�\�HVWUDWHJLDV�TXH�OH�SHUPLWDQ�JXLDU�VXV�DFFLRQHV��7DPELpQ�KD�GH�DSUHQGHU�ORV�
HOHPHQWRV� VRFLRFXOWXUDOHV� GHO� PHGLR� HQ� HO� TXH� VH� GHVHQYXHOYH� H� LQWHJUDUORV� HQ� VX�
SHUVRQDOLGDG�FRQVLGHUDQGR�OD�LQIOXHQFLD�TXH�YDQ�D�HMHUFHU�HQ�HOOD�ORV�DJHQWHV�VRFLDOHV�\�
VX� SURSLD� H[SHULHQFLD� FRPR� PLHPEUR� GH� XQ� JUXSR�� (QWHQGHU� DO� VHU� KXPDQR� LPSOLFD�
DQDOL]DUOR� GHVGH� GLVWLQWDV� SHUVSHFWLYDV�� GH�PRGR� TXH� HO� DOXPQDGR� SXHGD� UHDOL]DU� XQD�
UHIOH[LyQ� FUtWLFD� D� SDUWLU� GHO� HVWXGLR� \� DQiOLVLV� GH� ORV� VDEHUHV� DGTXLULGRV�� /RJUDU� HVWD�
FRPSHWHQFLD� FRQOOHYD� QR� VROR� JHQHUDU� HQ� HO� DOXPQDGR� FXULRVLGDG� UHVSHFWR� DO�
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FRQRFLPLHQWR�GHO�LQGLYLGXR��ODV�VRFLHGDGHV�\�OD�FXOWXUD��VLQR�WDPELpQ�SURPRYHU�DFWLWXGHV�
GH�UHVSHWR�\�HPSDWtD�DQWH�OD�UHDOLGDG�WUDQVFXOWXUDO�\�HO�SOXUDOLVPR�VRFLDO��SURPRYLHQGR�HO�
UHVSHWR� SRU� ODV� PLQRUtDV� \� OD� LJXDOGDG� GH� JpQHUR� FRPR� HOHPHQWRV� GH� GLYHUVLGDG�
HQULTXHFHGRUHV�\�QHFHVDULRV�HQ�OD�YLGD�GHPRFUiWLFD��6LPXOWiQHDPHQWH��VH�SUHWHQGH�TXH�
ORV�DOXPQRV�\�DOXPQDV�FRPSUHQGDQ�ORV�HVWDGRV�HPRFLRQDOHV�GH�RWURV��WRPHQ�FRQFLHQFLD�
GH�ORV�VHQWLPLHQWRV�DMHQRV��VH�LQYROXFUHQ�HQ�H[SHULHQFLDV�GLYHUVDV�\�DVXPDQ�VLWXDFLRQHV�
GLIHUHQWHV�D�ODV�SURSLDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&36$$���&&���&&���&&���&(��

�RQRFHU&ࡀ�� OD� GLPHQVLyQ� VRFLDO� \� DQWURSROyJLFD� GHO� VHU� KXPDQR� \� GHVDUUROODU�
HVWUDWHJLDV� \� KDELOLGDGHV� VRFLDOHV� DGHFXDGDV� D� FRQWH[WRV� FDPELDQWHV� \� D� JUXSRV�
GLIHUHQWHV��FRQVLGHUDQGR�ORV�IDFWRUHV�SHUVRQDOHV�\�VRFLRFXOWXUDOHV�TXH�LQWHUYLHQHQ�HQ� OD�
FRQILJXUDFLyQ�SVLFROyJLFD�GH�OD�SHUVRQD��SDUD�FRPSUHQGHUVH�D�Vt�PLVPD�H�LQWHUDFWXDU�FRQ�
ORV�GHPiV�GHVGH�HO�UHVSHWR�D�OD�GLYHUVLGDG�SHUVRQDO��VRFLDO�\�FXOWXUDO�

*HQHUDOPHQWH�QR�VH�SLHQVD�HQ�HO�LPSDFWR�TXH�OD�VRFLHGDG�\�OD�FXOWXUD�WLHQHQ�VREUH�HO�
GHVDUUROOR�KXPDQR�\�VX�FRQGXFWD�� OR�FXDO� OOHYD�D�OD�SHUVRQD�D�QR�FRPSUHQGHU�R�D�WHQHU�
XQ�FRQRFLPLHQWR�LQFRPSOHWR�VREUH�Vt�PLVPD�\�VREUH�HO�PXQGR�TXH�OD�URGHD��/D�FXOWXUD�\�
OD�VRFLHGDG�DSRUWDQ�PRGHORV�\� UHIHUHQWHV�TXH�FRQGLFLRQDQ� ODV�SHUFHSFLRQHV��DFWLWXGHV��
LQWHUSUHWDFLRQHV�\�UHVSXHVWDV�DQWH�ORV�DFRQWHFLPLHQWRV�\�VLWXDFLRQHV�TXH�VXUJHQ�HQ�VXV�
YLGDV�

&RQ� HVWD� FRPSHWHQFLD� VH� SUHWHQGH� TXH� HO� DOXPQDGR� UHIOH[LRQH� VREUH� OD� LQIOXHQFLD�
TXH� OD� VRFLHGDG� \� OD� FXOWXUD� HMHUFHQ� HQ� VX� PDQHUD� GH� SHQVDU�� FUHDU�� H[SUHVDUVH��
UHODFLRQDUVH��UHVROYHU�FRQIOLFWRV�\�WRPDU�GHFLVLRQHV��3DUD�FRPSDUDU�FXOWXUDV�\�VRFLHGDGHV�
VH�UHTXLHUH�FRQRFHU�DOJXQRV�HOHPHQWRV�GH�OD�DQWURSRORJtD�VRFLDO�\�FXOWXUDO��TXH�SHUPLWHQ��
SRU� XQ� ODGR�� FRPSUHQGHU� PHMRU� HO� LPSDFWR� TXH� WLHQH� VREUH� ODV� SHUVRQDV� HO�
HVWDEOHFLPLHQWR� GH� QRUPDV� \� YDORUHV�� GH� FRVWXPEUHV� \� UHIHUHQWHV� TXH� JXtDQ� ORV�
FRPSRUWDPLHQWRV� KXPDQRV�� 3RU� RWUR�� SHUPLWHQ� SRQHU� HQ� SHUVSHFWLYD� VX� UHDOLGDG�� TXH�
FRQR]FD� OR� GLYHUVR� \� GLIHUHQWH� \� DSUHQGD� D� UHVSHWDUOR� \� YDORUDUOR� FRPR� FRPSRQHQWH�
HQULTXHFHGRU�� 3RU� ~OWLPR�� GHQWUR� GH� XQ� SDQRUDPD� VRFLDO� \� FXOWXUDO� FDPELDQWH�� VH�
FRQVLGHUD� LPSRUWDQWH� GHVDUUROODU� HVWUDWHJLDV� \� KDELOLGDGHV� SHUVRQDOHV� \� VRFLDOHV� SDUD�
GHFLGLU�\�DQDOL]DU��FRQ�VHQWLGR�FUtWLFR�\�UHVSRQVDELOLGDG��FXHVWLRQHV�\�SUREOHPDV�DFWXDOHV��
FRPR� ORV� UHIHULGRV� DO� ORJUR� GH� OD� FRKHVLyQ� \� OD� MXVWLFLD� VRFLDO�� OD� FLXGDGDQtD� JOREDO�� OD�
HIHFWLYD� LJXDOGDG�GH�JpQHUR�R�HO�FXPSOLPLHQWR�GH� ORV�GHUHFKRV�KXPDQRV��(VWH�DQiOLVLV�
GHEH�SDUWLU�GHO�FRQRFLPLHQWR�TXH�RIUHFH� OD� IXQGDPHQWDFLyQ� WHyULFD�GH�GLVWLQWRV�FDPSRV�
GHO� iPELWR� GH� ODV� FLHQFLDV� VRFLDOHV�� GH� PRGR� TXH� HO� DOXPQDGR� ORJUH� XQD� PHMRU�
FRPSUHQVLyQ�GH�Vt�PLVPR��GH�ORV�GHPiV�\�GHO�PXQGR�TXH�OH�URGHD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&���&&���&&���&(��

�SORUDU])ࡀ�� ODV� RSRUWXQLGDGHV� DFDGpPLFDV� \� SURIHVLRQDOHV� TXH� RIUHFH� HO� HQWRUQR��
GHVFXEULHQGR� \� SULRUL]DQGR� ODV� QHFHVLGDGHV� H� LQWHUHVHV� SHUVRQDOHV� \� YRFDFLRQDOHV� \�
GHVDUUROODQGR�HO�HVStULWX�GH�LQLFLDWLYD�\�GH�VXSHUDFLyQ��DVt�FRPR�ODV�GHVWUH]DV�QHFHVDULDV�
HQ� OD� WRPD� GH� GHFLVLRQHV�� SDUD� OOHYDU� D� FDER� XQ� SUR\HFWR� SHUVRQDO�� DFDGpPLFR� \�
SURIHVLRQDO�SURSLR�\�UHDOL]DU�XQD�SULPHUD�DSUR[LPDFLyQ�DO�GLVHxR�GH�XQ�SODQ�GH�E~VTXHGD�
DFWLYD�GH�HPSOHR�

/D� FRPSOHMLGDG� VRFLDO� \� HFRQyPLFD� \� HO� DFFHVR� D� QXPHURVDV� RSRUWXQLGDGHV�
SURIHVLRQDOHV� \� GH� IRUPDFLyQ� KDFHQ� QHFHVDULR� SURSLFLDU� TXH� HO� DOXPQDGR� GHVDUUROOH�
GHVWUH]DV�SHUVRQDOHV�� LQFOXLGDV� ODV�GLJLWDOHV��DVt�FRPR�DFWLWXGHV�TXH�OH�D\XGHQ�D�WRPDU�
GHFLVLRQHV�DGHFXDGDV�\�FRKHUHQWHV�FRQ�VXV�LQWHUHVHV��VXV�H[SHFWDWLYDV�H�LQTXLHWXGHV�\�
VXV�QHFHVLGDGHV�HQ�FDGD�PRPHQWR�GH�VX�YLGD�\�HQ�HQWRUQRV�FDPELDQWHV��(V�SUHFLVR�TXH�
H[SORUH� \� HYDO~H� VXV� LQTXLHWXGHV� SHUVRQDOHV� \� YRFDFLRQDOHV�� TXH� UHFRQR]FD� VXV�
IRUWDOH]DV� FRPR� HOHPHQWRV� GLIHUHQFLDGRUHV� \� GH� SRWHQFLDO� YDORU�� \� TXH� LGHQWLILTXH� VXV�
GHELOLGDGHV� FRQ� OD� LQWHQFLyQ� GH� EXVFDU�� FRQ� DFWLWXG� SURDFWLYD� \� GH� VXSHUDFLyQ�� ORV�
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UHFXUVRV� \� D\XGD� QHFHVDULRV� SDUD� PHMRUDU� VX� JUDGR� GH� GHVHPSHxR� SHUVRQDO�� VRFLDO��
DFDGpPLFR�\�SURIHVLRQDO�

3RU�RWUR�ODGR��SDUD�RUJDQL]DU�FRQ�UHDOLVPR�HO�SURSLR�LWLQHUDULR�IRUPDWLYR�\�SURIHVLRQDO�
VH� UHTXLHUH� UHDOL]DU� XQD� H[SORUDFLyQ� RUGHQDGD� GH� ODV� RSRUWXQLGDGHV� DFDGpPLFDV��
IRUPDWLYDV�\�ODERUDOHV�TXH�RIUHFH�HO�HQWRUQR��WDQWR�SUHVHQFLDO�FRPR�YLUWXDO��FRQ�HO�ILQ�GH�
RULHQWDU� FRUUHFWDPHQWH� OD� SURSLD� WUD\HFWRULD� HQ� HO� IXWXUR�� /D� FUHFLHQWH� RIHUWD� HGXFDWLYD�
TXH�VH�KD�SURGXFLGR�HQ�ORV�~OWLPRV�DxRV�REOLJD�DO�DOXPQDGR�D�VHOHFFLRQDU�OD�LQIRUPDFLyQ�
\�D�WRPDU�GHFLVLRQHV�SDUD�IRUPDUVH��VHJXLU�DSUHQGLHQGR�D�OR�ODUJR�GH�OD�YLGD�\�RULHQWDU�GH�
PDQHUD� VDWLVIDFWRULD� VX� FDUUHUD� SURIHVLRQDO�� 1HFHVLWD� DGTXLULU� KDELOLGDGHV� VRFLDOHV�� GH�
DGDSWDFLyQ�\�GH�SODQLILFDFLyQ�\�JHVWLyQ��\�PRVWUDU�DFWLWXGHV�GH�LQLFLDWLYD�\�GH�ORJUR�SDUD�
HQIUHQWDUVH�D�ORV�QXHYRV�UHWRV�TXH�VH�SUHVHQWHQ�HQ�ORV�GLVWLQWRV�iPELWRV�GH�VX�YLGD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&'���&'���&36$$���&36$$���&(���&(���&(��

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�0HMRUDUࡀ��� HO� GHVHPSHxR� SHUVRQDO�� VRFLDO� \� DFDGpPLFR� DSOLFDQGR� HVWUDWHJLDV� GH�
DSUHQGL]DMH� \� JHVWLyQ� HPRFLRQDO� TXH� SHUPLWDQ�PD\RU� FRQWURO� VREUH� ODV� DFFLRQHV� \� VXV�
FRQVHFXHQFLDV�

�GHQWLILFDU�\�DSOLFDU,ࡀ��� ORV�SURFHVRV�TXH� LQWHUYLHQHQ�HQ�HO�DSUHQGL]DMH��DQDOL]DQGR�
VXV� LPSOLFDFLRQHV� \� GHVDUUROODQGR� HVWUDWHJLDV� TXH� IDYRUH]FDQ� OD� DGTXLVLFLyQ� GH�
FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�

�QDOL]DU$ࡀ��� OD� LPSRUWDQFLD�GHO�FRPSRQHQWH�HPRFLRQDO�� WRPDQGR�FRQFLHQFLD�GH�VX�
UHSHUFXVLyQ�HQ�HO�DSUHQGL]DMH�\�GHVDUUROODQGR�HVWUDWHJLDV�TXH�OR�PHMRUHQ�

�QDOL]DU$ࡀ��� OD� UHODFLyQ�GH� OD� FRJQLFLyQ�� OD�PRWLYDFLyQ�� HO� DSUHQGL]DMH� \� OD� JHVWLyQ�
HPRFLRQDO� FRQ� OD� FRQGXFWD�� WDQWR� SURSLD� FRPR� GH� ORV� GHPiV�� D� SDUWLU� GH� ODV� EDVHV�
WHyULFDV�IXQGDPHQWDOHV�GH�ORV�SURFHVRV�ItVLFRV�\�SVLFROyJLFRV�TXH�LQWHUYLHQHQ�HQ�HOORV�

&RPSHWHQFLD�HVSHFtILFD���

�IURQWDU$ࡀ��� QXHYRV� UHWRV�� GH� IRUPD� HILFD]� \� FRQ� SURJUHVLYD� DXWRQRPtD��
LGHQWLILFDQGR� ODV�FXDOLGDGHV�SHUVRQDOHV�\�VRFLDOHV�SURSLDV�\�GH� ORV�GHPiV�\�DQDOL]DQGR�
ORV� HOHPHQWRV� TXH� FRQGLFLRQDQ� ORV� FRPSRUWDPLHQWRV� \� DFWXDFLRQHV� HQ� HO� SURFHVR� GH�
GHVDUUROOR�HYROXWLYR�

�RQRFHU�HO&ࡀ��� GHVDUUROOR�HYROXWLYR�GH� ODV�SHUVRQDV��DQDOL]DQGR�\� FRPSUHQGLHQGR�
ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GH� OD� PDGXUH]� TXH� YDQ� FRQIRUPDQGR� D� OD� SHUVRQD� HQ�
GLVWLQWRV�SODQRV��ItVLFR��FRJQLWLYR��VRFLDO��HPRFLRQDO�\�VH[XDO�

�GHQWLILFDU,ࡀ��� FXDOLGDGHV� SHUVRQDOHV� \� GH� ORV� GHPiV�� UHIOH[LRQDQGR� VREUH� OD�
LPSRUWDQFLD�GH�SRWHQFLDU�DTXHOODV�TXH�SHUPLWDQ�DIURQWDU�HILFD]PHQWH�ORV�UHWRV�\�IDFLOLWHQ�
HO�SURFHVR�GH�WUDQVLFLyQ�GH�OD�DGROHVFHQFLD�D�OD�HGDG�DGXOWD�

&RPSHWHQFLD�HVSHFtILFD���

�5HIOH[LRQDUࡀ��� GH� PDQHUD� FUtWLFD� VREUH� OD� FRQGLFLyQ� KXPDQD�� OD� VRFLHGDG� \� OD�
FXOWXUD�D�SDUWLU�GHO�FRQRFLPLHQWR�TXH�SURSRUFLRQDQ�ODV�FLHQFLDV�KXPDQDV�\�VRFLDOHV�

�QDOL]DU$ࡀ��� OD�GLYHUVLGDG�SHUVRQDO��VRFLDO�\�FXOWXUDO�GHVGH�GLVWLQWDV�SHUVSHFWLYDV�D�
SDUWLU� GH� ORV� FRQRFLPLHQWRV� TXH� SURSRUFLRQDQ� ODV� FLHQFLDV� KXPDQDV� \� VRFLDOHV��
PRVWUDQGR�DFWLWXGHV�GH�UHVSHWR�\�HPSDWtD�SRU�OR�GLIHUHQWH�\�YDORUDQGR�OD�HTXLGDG�\�OD�QR�
GLVFULPLQDFLyQ�
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&RPSHWHQFLD�HVSHFtILFD���

�HVDUUROODU'ࡀ��� HVWUDWHJLDV� \� KDELOLGDGHV� TXH� IDFLOLWHQ� OD� DGDSWDFLyQ� D� QXHYRV�
JUXSRV�\�FRQWH[WRV�D�SDUWLU�GHO�FRQRFLPLHQWR�VRFLDO�\�DQWURSROyJLFR�GHO�VHU�KXPDQR�

�QDOL]DU$ࡀ��� ORV� IDFWRUHV� SHUVRQDOHV� \� VRFLRFXOWXUDOHV� TXH� LQWHUYLHQHQ� HQ� OD�
FRQILJXUDFLyQ� SVLFROyJLFD� GH� OD� SHUVRQD� D� SDUWLU� GHO� FRQRFLPLHQWR� FRPSDUDGR� GH� OD�
GLPHQVLyQ�VRFLDO�\�DQWURSROyJLFD�GHO�VHU�KXPDQR�

�9DORUDU�OD�GLYHUVLGDG�GHVGH�HO�UHVSHWR��OD�LQFOXVLyQ�\�OD�LJXDOGDG�UHDO�\�HIHFWLYDࡀ���
HQWUH� KRPEUHV� \� PXMHUHV�� FRQVLGHUiQGROD� XQ� HOHPHQWR� HQULTXHFHGRU� D� QLYHO� SHUVRQDO��
VRFLDO�\�FXOWXUDO�

&RPSHWHQFLD�HVSHFtILFD���

�5HDOL]DU�XQ�SUR\HFWR�SHUVRQDO��DFDGpPLFR�\�SURIHVLRQDO�SURSLR�\�DSUR[LPDUVH�DOࡀ���
SURFHVR�GH�E~VTXHGD�DFWLYD�GH�HPSOHR��SULRUL]DQGR�ODV�QHFHVLGDGHV�\�GHVFXEULHQGR�ORV�
LQWHUHVHV� SHUVRQDOHV� \� YRFDFLRQDOHV� PHGLDQWH� OD� H[SORUDFLyQ� GH� ODV� RSRUWXQLGDGHV�
DFDGpPLFDV�\�SURIHVLRQDOHV�TXH�RIUHFH�HO�HQWRUQR�SUHVHQFLDO�\�YLUWXDO��\�GHVDUUROODQGR�ODV�
GHVWUH]DV�QHFHVDULDV�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�

�SORUDU])ࡀ��� HO� HQWRUQR� SUy[LPR� LGHQWLILFDQGR� ODV� RSRUWXQLGDGHV� DFDGpPLFDV� \�
SURIHVLRQDOHV�TXH�RIUHFH�� YDORUDQGR�DTXHOODV�TXH�PHMRU� VH�DGDSWDQ�D� ODV�FXDOLGDGHV�H�
LQWHUHVHV�SHUVRQDOHV�\�SRWHQFLDQGR�HO�HVStULWX�GH�LQLFLDWLYD�\�VXSHUDFLyQ�

6DEHUHV�EiVLFRV�

�O�VHU�KXPDQR�\�HO�FRQRFLPLHQWR�GH�XQR�PLVPR)ࡀ�$

ì9LVLyQ� \� FRQRFLPLHQWR� GHO� VHU� KXPDQR� GHVGH� ODV� SHUVSHFWLYDV� SVLFROyJLFD��
DQWURSROyJLFD�\�VRFLROyJLFD�

ì3VLFRORJtD�� 1HXURFLHQFLD�� FRQGXFWD� \� FRJQLFLyQ�� 6LVWHPD� QHUYLRVR� FHQWUDO� \�
VLVWHPD�QHUYLRVR�SHULIpULFR��1HXURQDV�\�HVWUXFWXUD� IXQFLRQDO�GHO� FHUHEUR��)XQGDPHQWRV�
ELROyJLFRV� GH� OD� FRQGXFWD�� &LUFXLWRV� GH� UHFRPSHQVD� \� VX� UHODFLyQ� FRQ� ODV� DGLFFLRQHV��
%LHQHVWDU� \� KiELWRV� VDOXGDEOHV�� /D� DGROHVFHQFLD� GHVGH� HO� SXQWR� GH� YLVWD� SVLFROyJLFR��
'HVDUUROOR� FRJQLWLYR� \� GHVDUUROOR� GH� OD� SHUVRQDOLGDG� GXUDQWH� OD� DGROHVFHQFLD��
5HFRQRFLPLHQWR� \� FRQWURO� GH� ODV� HPRFLRQHV�� 'HVDUUROOR� SHUVRQDO� GHQWUR� GHO� JUXSR��
,QIOXHQFLD�GHO�JUXSR�HQ�HO�LQGLYLGXR�

ì$QWURSRORJtD��(O�VHU�KXPDQR�FRPR�VHU�FXOWXUDO��&RQFHSWR�DQWURSROyJLFR�GH�FXOWXUD��
(O�VHU�KXPDQR�FRPR�FRQVWUXFFLyQ�FXOWXUDO��+XPDQL]DFLyQ�\�FXOWXUD��'LYHUVLGDG�FXOWXUDO�

ì6RFLRORJtD��(O�VHU�KXPDQR�FRPR�VHU�VRFLDO��&RQFHSWR�GH�VRFLHGDG��(VWUDWHJLDV�GH�
LQFOXVLyQ� \� FRKHVLyQ� VRFLDO� SDUD� PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� ODV� SHUVRQDV�� (O�
DGROHVFHQWH� \� VXV� UHODFLRQHV�� %~VTXHGD� GH� OD� DXWRQRPtD� \� DVXQFLyQ� SURJUHVLYD� GH�
UHVSRQVDELOLGDGHV��&RQGXFWDV�SURVRFLDOHV� \� DQWLVRFLDOHV��1RUPDV�� UROHV� \� HVWHUHRWLSRV��
,JXDOGDG�GH�JpQHUR��'LYHUVLGDG�\�FRQYLYHQFLD�SRVLWLYD�GHQWUR�GH�ORV�JUXSRV��3URFHVRV�GH�
WUDQVLFLyQ�D�OD�YLGD�DGXOWD�HQ�SHUVSHFWLYD�FRPSDUDGD�

�RUPDFLyQ�\�RULHQWDFLyQ�SHUVRQDO�\�SURIHVLRQDO�KDFLD�OD�YLGD�DGXOWD(ࡀ�%

�SUHQGL]DMH�\�VHU�KXPDQR$ࡀ��

ì3URFHVRV� LPSOLFDGRV� HQ� HO� DSUHQGL]DMH�� DWHQFLyQ�� PRWLYDFLyQ� \� PHPRULD��
(VWUDWHJLDV�GH�DSUHQGL]DMH�\�HVWXGLR��,QWHOLJHQFLD�HPRFLRQDO�H�LQWHOLJHQFLD�HMHFXWLYD�

ì/R�KHUHGDGR�\�OR�DSUHQGLGR��ELRORJtD�\�FXOWXUD��3URFHVR�GH�VRFLDOL]DFLyQ��$JHQWHV�
GH�VRFLDOL]DFLyQ��$SUHQGL]DMH�IRUPDO�H�LQIRUPDO�
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�RQVWUXFFLyQ�GHO�VHQWLGR�GH�FRPSHWHQFLD�\�ORJUR&ࡀ��

ì$XWRFRQRFLPLHQWR�� $XWRQRPtD� SHUVRQDO� \� DXWRSHUFHSFLyQ�� (VWLOR� DWULEXFLRQDO��
&DSDFLGDG�DXWRFUtWLFD�� ,QLFLDWLYD�SHUVRQDO��3HQVDPLHQWR�FUHDWLYR��&RQILDQ]D�\�VHJXULGDG�
HQ�XQR�PLVPR��3HUVHYHUDQFLD�

ì(VWUDWHJLDV�SDUD�HQIUHQWDUVH�DO�IUDFDVR�\�D�OD�IUXVWUDFLyQ�

�5HODFLRQHV�H�LQWHUDFFLRQHV�FRQ�ORV�GHPiVࡀ��

ì+DELOLGDGHV�VRFLDOHV�
ì+DELOLGDGHV� FRPXQLFDWLYDV�� %DUUHUDV� HQ� OD� FRPXQLFDFLyQ� \� HVWUDWHJLDV� SDUD�

VXSHUDUODV�
ì+DELOLGDGHV�GH�RUJDQL]DFLyQ�\�JHVWLyQ�
ì+HUUDPLHQWDV� GLJLWDOHV� SDUD� OD� LQWHUDFFLyQ� FRQ� ORV� GHPiV�� +XHOOD� \� UHSXWDFLyQ�

GLJLWDO��*HVWLyQ�GH�LGHQWLGDGHV�GLJLWDOHV��SHUVRQDO�\�SURIHVLRQDO�

�2ULHQWDFLyQ�KDFLD�OD�IRUPDFLyQ�DFDGpPLFD�\�SURIHVLRQDO��([SORUDFLyQ�GHO�HQWRUQRࡀ��
SURIHVLRQDO�

ì3URJUDPDV�� RSRUWXQLGDGHV� \� D\XGDV� SDUD� OD� IRUPDFLyQ�� 6HUYLFLRV� GH� RULHQWDFLyQ�
DFDGpPLFD�\�SURIHVLRQDO��)RUPDFLyQ�SHUPDQHQWH�D�OR�ODUJR�GH�OD�YLGD�

ì([SORUDFLyQ� \� GHVFXEULPLHQWR� GHO� HQWRUQR� GH� WUDEDMR�� ODV� UHODFLRQHV� ODERUDOHV��
7HQGHQFLDV� ODERUDOHV� \� GHPDQGDV� GHO� PHUFDGR�� 5HWRV� GH� OD� UHYROXFLyQ� GLJLWDO��
(PSUHQGLPLHQWR�H�LQWUDHPSUHQGLPLHQWR��3DUWLFLSDFLyQ�VRFLDO�DFWLYD��(O�VHU�KXPDQR�FRPR�
#*(*�* �*)*($��7HRUtDV�FUtWLFDV��&RODERUDFLyQ�\�YROXQWDULDGRࡀ�.0

�3UR\HFWR�SHUVRQDO��DFDGpPLFR�SURIHVLRQDO�\�DSUR[LPDFLyQ�Dࡀ�& OD�E~VTXHGD�DFWLYD�
GH�HPSOHR�

ì3ODQHV�GH�DXWRFRQRFLPLHQWR�\�GH�IRUPDFLyQ�DFDGpPLFD�\�SURIHVLRQDO��&XDOLGDGHV�
SHUVRQDOHV��)RUWDOH]DV�\�GHELOLGDGHV��/D�GLYHUVLGDG�FRPR�HOHPHQWR�HQULTXHFHGRU��)DVHV�
GHO� SODQ�� H[SORUDFLyQ�� GLDJQyVWLFR�� SHUILOHV� DFDGpPLFRV� \� SURIHVLRQDOHV�� WRPD� GH�
GHFLVLRQHV��$VSLUDFLRQHV�\�PHWDV��$\XGDV�\�UHFXUVRV�SDUD�VXSHUDU�FDUHQFLDV�\�DIURQWDU�
UHWRV�SHUVRQDOHV�\�SURIHVLRQDOHV�

ì$SUR[LPDFLyQ� D� XQ� SODQ� GH� E~VTXHGD� DFWLYD� GH� HPSOHR� FRQ� SUR\HFFLyQ� KDFLD� HO�
IXWXUR��(VWUDWHJLDV�GH�E~VTXHGD�GH�HPSOHR��,QVWUXPHQWRV�GH�E~VTXHGD�GH�HPSOHR�

*HRJUDItD�H�+LVWRULD

/D�PDWHULD�GH�*HRJUDItD�H�+LVWRULD� FRQWULEX\H�D� OD�SHUFHSFLyQ� \�HO� DQiOLVLV� GH�XQD�
UHDOLGDG�FDGD�YH]�PiV�GLYHUVD�\�FDPELDQWH��/D�FRPSUHQVLyQ�GH�VX�GHYHQLU�D�WUDYpV�GHO�
WLHPSR�\�GHO�HVSDFLR��\�HO�DQiOLVLV�GHO�FDPELR�FRPR� IUXWR�GH� OD�DFFLyQ�KXPDQD� LPSOLFD�
FRQFHELU�HO�DSUHQGL]DMH�GHO�DOXPQDGR�FRPR�XQD�LQYLWDFLyQ�DO�FRQRFLPLHQWR�GH�Vt�PLVPR�\�
GHO�PXQGR� TXH� OR� URGHD�� D� OD� SDUWLFLSDFLyQ� \� DO� FRPSURPLVR� VRFLDO�� 9LYLU� HQ� VRFLHGDG��
LQWHUDFWXDU�HQ�HO�HQWRUQR�\�FRPSUHQGHU�FyPR�VRQ�ODV�UHODFLRQHV�TXH�HVWDEOHFHPRV�\�ODV�
QRUPDV�GH�IXQFLRQDPLHQWR�TXH�ODV�ULJHQ�UHVXOWDQ�HVHQFLDOHV�SDUD�TXH�HO�DOXPQDGR�SXHGD�
DVXPLU� VXV� GHUHFKRV� \� UHVSRQVDELOLGDGHV�� HMHUFLWDU� OD� FLXGDGDQtD� \� RULHQWDU� VX�
FRPSRUWDPLHQWR�FtYLFR��FXHVWLRQHV�HVWDV�GH�HVSHFLDO�LPSRUWDQFLD�HQ�XQD�HWDSD�HGXFDWLYD�
HQ� TXH� SUHFLVD� GH� H[SHULHQFLDV� IRUPDWLYDV� TXH� OH� SHUPLWDQ� FRQVWUXLU� VX� FULWHULR�� VX�
LGHQWLGDG�� VX� DXWRQRPtD� SDUD� GHVHQYROYHUVH� HQ� VX� HQWRUQR� VRFLDO�� (VWD� FRPSOHMD�
WUDQVLFLyQ�VH�SURGXFH�GH�OD�HWDSD�GH�(GXFDFLyQ�3ULPDULD�D�OD�GH�(GXFDFLyQ�6HFXQGDULD�
2EOLJDWRULD�\��HQ�QXHVWUR�iPELWR��LPSOLFD�SRQHUVH�HQ�FRQWDFWR�FRQ�XQD�VRFLHGDG�FRPSOHMD�
TXH� SODQWHD� GLOHPDV� \� HQ� OD� TXH� HO� DOXPQDGR� GHEH� DSUHQGHU� D� WRPDU� GHFLVLRQHV�
LQIRUPDGDV�� /D� WRPD� GH� FRQFLHQFLD� GH� ORV� GHVDItRV� D� ORV� TXH� QRV� HQIUHQWDPRV� HQ� OD�
DFWXDOLGDG��DVt�FRPR�OD�YDORUDFLyQ�FUtWLFD�GH�ODV�UHVSXHVWDV�TXH��D�OR�ODUJR�GH�OD�KLVWRULD��
VH� KDQ� GDGR� D� ORV� UHWRV� \� SUREOHPDV� TXH� VH� KDQ� VXFHGLGR�� GLVSRQH� D� OD� MXYHQWXG� HQ�
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VLWXDFLyQ�GH�DFWXDU� \D�HQ�HO� SUHVHQWH�SDUD�JDUDQWL]DU� OD� VRVWHQLELOLGDG�GHO� SODQHWD� \� HO�
ELHQHVWDU�GH�OD�KXPDQLGDG�HQ�HO�IXWXUR�

(VWD� PDWHULD� VH� YLQFXOD� \� FRQWLQ~D� FRQ� HO� SURFHVR� GH� GHVDUUROOR� FRPSHWHQFLDO� GHO�
iUHD�GH�&RQRFLPLHQWR� GHO�0HGLR�1DWXUDO��6RFLDO� \�&XOWXUDO� GH� OD�(GXFDFLyQ�3ULPDULD� \�
UHFRJH� OD� FDSDFLGDG� TXH� HO� HQIRTXH� KLVWyULFR� \� JHRJUiILFR� DSRUWD�� FRQ� VX� FDUiFWHU�
FRPSUHQVLYR�H�LQWHJUDGRU�\�VX�FRQH[LyQ�FRQ�RWUDV�FLHQFLDV�VRFLDOHV��SDUD�FRQWULEXLU�D�ORV�
REMHWLYRV� GH� HVWD� HWDSD� \� D� ODV� FRPSHWHQFLDV� TXH� FRQIRUPDQ� HO� 3HUILO� GH� VDOLGD� GHO�
DOXPQDGR� DO� WpUPLQR� GH� OD� HQVHxDQ]D� EiVLFD�� /DV� FRPSHWHQFLDV� HVSHFtILFDV� GH� HVWD�
PDWHULD�FRQWULEX\HQ�DO�GHVDUUROOR�GH�GLPHQVLRQHV� IXQGDPHQWDOHV�GHO�DSUHQGL]DMH��FRPR�
VRQ� HO� WUDEDMR� VREUH� OD� LQIRUPDFLyQ� \� VXV� IXHQWHV� D� WUDYpV� GH� UHFXUVRV� YDULDGRV�
ìLQFOX\HQGR�ORV�GLJLWDOHVì��OD�FRQWH[WXDOL]DFLyQ�GH�ORV�DSUHQGL]DMHV�HQ�HO�HQWRUQR�ORFDO�\�
JOREDO��HO�LQWHUpV�SRU�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��HO�HMHUFLFLR�GH�OD�VROLGDULGDG�
\�OD�FRKHVLyQ�VRFLDO��HO�UHVSHWR�D�OD�GLYHUVLGDG�FXOWXUDO�\�D�ODV�GLIHUHQWHV�LGHQWLGDGHV�� OD�
YDORUDFLyQ�\�FRQVHUYDFLyQ�GHO�SDWULPRQLR��OD�GHIHQVD�GH�OD�LJXDOGDG�UHDO�HQWUH�PXMHUHV�\�
KRPEUHV�� DVt� FRPR� OD� OXFKD� FRQWUD� FXDOTXLHU� WLSR� GH�GLVFULPLQDFLyQ��3DUD�HOOR� KD\�TXH�
FRPELQDU�ODV�KHUUDPLHQWDV�\�HVWUDWHJLDV�SURSLDV�GH�ORV�PpWRGRV�GH�HVWXGLR�GH�FDGD�XQD�
GH� HVWDV� GRV� GLVFLSOLQDV� ìHO� SHQVDPLHQWR� JHRJUiILFR� \� HO� KLVWyULFRìFRQ� OD� FDSDFLGDG�
FUtWLFD�\�GH�FRQFLHQFLDFLyQ��(O�SHQVDPLHQWR�JHRJUiILFR�VH�HQWLHQGH�FRPR�XQ�FRQMXQWR�GH�
KDELOLGDGHV�SDUD�DQDOL]DU��FRPSUHQGHU�\�WUDQVIRUPDU�HO�FRQRFLPLHQWR�GHO�HVSDFLR�HQ�WRUQR�
D�FRQFHSWRV�FRPR�SUR[LPLGDG��FRQH[LyQ��ORFDOL]DFLyQ�R�GLVWULEXFLyQ�HVSDFLDO��XWLOL]DQGR�OD�
HVFDOD�DGHFXDGD�HQ�FDGD�FDVR��GHVGH� OR� ORFDO�D� OR�JOREDO��(O�SHQVDPLHQWR�KLVWyULFR�VH�
GHILQH� FRPR�HO� SURFHVR�SRU�HO� TXH�VH� FUHDQ�QDUUDWLYDV� VREUH�HO� SDVDGR�D� WUDYpV�GH� OD�
UHIOH[LyQ� VREUH� VX� UHOHYDQFLD�� HO� DQiOLVLV� GH� IXHQWHV�� OD� GLVFXVLyQ� VREUH� ODV� FDXVDV� \�
FRQVHFXHQFLDV� GH� HVWRV� DFRQWHFLPLHQWRV�� DVt� FRPR� HO� DQiOLVLV� GH� ORV� FDPELRV� \�
FRQWLQXLGDGHV�HQWUH�ORV�PLVPRV��GHVGH�XQD�SHUVSHFWLYD�WHPSRUDO�\�FRQWH[WXDOL]DGD�\�FRQ�
UHODFLyQ�D�GHWHUPLQDGRV�FULWHULRV�pWLFRV�\�FtYLFRV�

7DQWR� HQ� ODV� FRPSHWHQFLDV� HVSHFtILFDV� FRPR� HQ� ORV� FULWHULRV� GH� HYDOXDFLyQ� \� ORV�
VDEHUHV�EiVLFRV�TXHGD�UHIOHMDGD�OD�YLVLyQ�IXQFLRQDO�\�DFWLYD�GH�ORV�DSUHQGL]DMHV�SURSLRV�
GH�OD�PDWHULD��/D�HYDOXDFLyQ�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�VH�UHDOL]D�D�WUDYpV�GH�ORV�
FULWHULRV� GH� HYDOXDFLyQ�� TXH� PLGHQ� WDQWR� ORV� UHVXOWDGRV� FRPR� ORV� SURFHVRV� GH� XQD�
PDQHUD� DELHUWD�� IOH[LEOH� H� LQWHUFRQHFWDGD� GHQWUR� GHO� FXUUtFXOR�� 6H� HVWDEOHFHQ� FLHUWDV�
HWDSDV� KLVWyULFDV� \� GHWHUPLQDGRV� iPELWRV� WHPiWLFRV� HQ� ORV� GLVWLQWRV� FXUVRV�� SHUR� OD�
SURJUHVLyQ� GH� VDEHUHV� HVWi� FRQGLFLRQDGD� SULQFLSDOPHQWH� SRU� OD� FRPSOHMLGDG� GH� ORV�
SURFHVRV�TXH�VH�SRQHQ�HQ�DFFLyQ�\�OD�PDGXUH]�SHUVRQDO�\�FtYLFD�GHO�DOXPQDGR��DFRUGH�
FRQ� VX� GHVDUUROOR� \� FDSDFLGDGHV�� (V� SUHFLVDPHQWH� HVWD� PXOWLGLPHQVLRQDOLGDG� GH� OD�
HYDOXDFLyQ��TXH� UHODFLRQD� OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV��HO�GHVDUUROOR�\� OD�SXHVWD�HQ�
DFFLyQ� GH� GHVWUH]DV� \� SURFHVRV�� DVt� FRPR� HO� HMHUFLFLR� H� LQFRUSRUDFLyQ� GH� DFWLWXGHV��
YDORUHV�\�FRPSURPLVRV��OD�TXH�GHEH�KDFHU�GH�ORV�FULWHULRV�OD�JXtD�GH�ODV�LQWHQFLRQHV�\�GH�
ODV�HVWUDWHJLDV�HGXFDWLYDV��7RGDV�HVWDV� IDFHWDV� IRUPDWLYDV�GHEHQ�YHUVH�FRPSURPHWLGDV�
HQ� ODV� LQLFLDWLYDV� \� HO� DSUHQGL]DMH� GHO� DOXPQDGR�� HQ� ORV� TXH� ORV� GLVWLQWRV� VDEHUHV� VH�
FRQMXJDQ�DO�PLVPR�WLHPSR�HQ�XQD�FRQFHSFLyQ�LQWHJUDO�GH�VX�IRUPDFLyQ�

(Q�FRQVRQDQFLD�FRQ�OR�DQWHULRU�� ORV�VDEHUHV�EiVLFRV��HVWUXFWXUDGRV�HQ�WUHV�EORTXHV��
HVWiQ�FRQFHELGRV�FRPR�HOHPHQWRV�TXH�HO�DOXPQDGR�GHEH�GRWDU�GH�VLJQLILFDGR�\�D�WUDYpV�
GH�ORV�TXH�FRPSUHQGHU�HO�PXQGR�HQ�HO�TXH�YLYH��6H�WUDWD�GH�SURPRYHU�XQD�SHUVSHFWLYD�
DELHUWD� \� IOH[LEOH�� HQ� OD� TXH� ODV� GLPHQVLRQHV� GHO� HVSDFLR� \� GHO� WLHPSR� SXHGDQ� VHU�
LQWHUSUHWDGDV� \� GHVDUUROODGDV� D� OR� ODUJR� GH� WRGRV� ORV� FXUVRV�� SHUPLWLHQGR� FRPELQDU� HO�
SHQVDPLHQWR�JHRJUiILFR�H�KLVWyULFR�\�FRQHFWDU�VXV�PpWRGRV�\�FDPSRV�GH�HVWXGLR�

(O�SULPHUR�GH�ORV�EORTXHV��¨5HWRV�GHO�PXQGR�DFWXDO©��FRQWULEX\H�D�TXH�HQ�WRGRV�ORV�
FXUVRV�VH�SUHVWH�HVSHFLDO�DWHQFLyQ�D�ORV�GHVDItRV�\�SUREOHPDV�GHO�SUHVHQWH�\�GHO�HQWRUQR�
ORFDO� \� JOREDO�� \� HVWi� GHVWLQDGR� D� GHVSHUWDU� HQ� HO� DOXPQDGR� XQD� PLUDGD� FUtWLFD� \�
UHVSRQVDEOH��&RQ�HVWH�EORTXH� WDPELpQ�VH�SUHWHQGH� LQFLGLU�HQ�HO�GHVDUUROOR�GH�SURFHVRV�
GH�DSUHQGL]DMH� UHODFLRQDGRV�FRQ� OD�VRFLHGDG�GH� OD� LQIRUPDFLyQ�\�GHO�FRQRFLPLHQWR��TXH�
H[LJHQ�XQD�FRQVWDQWH�DFWXDOL]DFLyQ�\�SXHVWD�DO�GtD��DVt�FRPR�GLVSRQHU�GH�ODV�GHVWUH]DV�\�
DFWLWXGHV�QHFHVDULDV�SDUD�DFWXDU�DGHFXDGDPHQWH�HQ�ODV�SODWDIRUPDV�GLJLWDOHV�\�ODV�UHGHV�
GH� FRPXQLFDFLyQ�� &RQ� HVWH� HQIRTXH� EDVDGR� HQ� SUREOHPDV� VRFLDOHV� UHOHYDQWHV� VH�
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SUHWHQGH�GHVSHUWDU�HQ�HO�DOXPQDGR�OD�FRQFLHQFLD�KLVWyULFD�VREUH�SUREOHPDV��FRQIOLFWRV�H�
LQFHUWLGXPEUHV� DFWXDOHV�� FRPSOHPHQWDQGR� ODV� YLVLRQHV� JHRJUiILFD� H� KLVWyULFD� GH� OD�
VRFLHGDG� D� WUDYpV� GH� VX� GLQiPLFD� \� HYROXFLyQ� HQ� HO� WLHPSR�� $Vt� VH� SHUVLJXH� TXH� ORV�
MXLFLRV� SURSLRV� \� OD� FDSDFLGDG� GH� GLiORJR� \� GH� GHEDWH� HVWpQ� IXQGDPHQWDGRV� \�
DUJXPHQWDGRV�� SUHYLQLHQGR� OD� GHVLQIRUPDFLyQ�� OD� IDOWD� GH� FULWHULR� \� ODV� DFWLWXGHV�
LQWROHUDQWHV�

(O�EORTXH�GH�¨6RFLHGDGHV�\�WHUULWRULRV©�HVWi�RULHQWDGR�D�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�\�
PpWRGRV�GH�ODV�FLHQFLDV�VRFLDOHV�\��HQ�FRQFUHWR��GH�ORV�SURFHGLPLHQWRV�\�ODV�WpFQLFDV�TXH�
DSRUWDQ�OD�JHRJUDItD�\�OD�KLVWRULD��D�WUDYpV�GHO�GHVDUUROOR�GH�H[SHULHQFLDV�GH�LQYHVWLJDFLyQ�
\�RWUDV�SURSXHVWDV�EDVDGDV�HQ� OD� LQGXFFLyQ�\� OD�H[SHULPHQWDFLyQ��/RV�VDEHUHV�GH�HVWH�
EORTXH� HVWiQ� RUJDQL]DGRV� HQ� WRUQR� D� ODV� JUDQGHV� FXHVWLRQHV� TXH� SUHRFXSDQ� D� OD�
KXPDQLGDG�\�TXH�FRQWULEX\HQ�D�H[SOLFDU�HO�RULJHQ�\� OD�HYROXFLyQ�GH�ODV�VRFLHGDGHV�D� OR�
ODUJR�GHO�WLHPSR�\�GHO�HVSDFLR��7DOHV�FXHVWLRQHV�VH�SUHVHQWDQ��GH�PDQHUD�WUDQVYHUVDO��D�
WUDYpV�GH�ODV�GLVWLQWDV�HWDSDV�KLVWyULFDV��GHVGH�OD�3UHKLVWRULD�KDVWD�OD�(GDG�0RGHUQD�HQ�
ORV�GRV�SULPHURV�FXUVRV��\�HQ�HO�PXQGR�FRQWHPSRUiQHR�HQ�����\������ FRQWULEX\HQGR�HQ�
WRGRV� ORV� FDVRV� D� OD� FRPSUHQVLyQ� JHQHUDO� GH� SHUPDQHQFLDV� \� FDPELRV� \�
FRQWH[WXDOL]DQGR�\�PRVWUDQGR��HQ�VX�FDVR��OD�FRQH[LyQ�FRQ�HO�SUHVHQWH�

(O�WHUFHU�EORTXH�GH�VDEHUHV�EiVLFRV��¨&RPSURPLVR�FtYLFR�ORFDO�\�JOREDO©��VXEUD\D�OD�
LPSRUWDQFLD� GH� HVWH� FRPSRQHQWH� TXH� LQWHJUD�� DGHPiV� GH� YDORUHV� \� DFWLWXGHV�� RWURV�
iPELWRV� DVRFLDGRV� DO� GHVDUUROOR� SHUVRQDO� GHO� DOXPQDGR�� (VWDV� GLPHQVLRQHV� VRQ�
IXQGDPHQWDOHV�SDUD�OD�IRUPDFLyQ�LQWHJUDO��WDQWR�SRU�HO�VHQWLGR�TXH�RWRUJDQ�DO�UHVWR�GH�ORV�
VDEHUHV�� D� ORV� TXH� FRPSOHPHQWDQ� \� GDQ� VLJQLILFDGR�� FRPR� SRU� VX� SUR\HFFLyQ� VRFLDO� \�
FLXGDGDQD�

/D� RUJDQL]DFLyQ� GH� ORV� VDEHUHV�� VX� SURJUDPDFLyQ� \� VX� VHFXHQFLDFLyQ� SXHGHQ�
SODQWHDUVH� GHVGH� XQD� SHUVSHFWLYD� FURQROyJLFD� R� PiV� WUDQVYHUVDO�� HQ� IXQFLyQ� GH� ORV�
REMHWLYRV� GLGiFWLFRV� \� ODV� VLWXDFLRQHV� GH� DSUHQGL]DMH� SURSXHVWDV�� LQFLGLHQGR� HQ� OD�
FRQWH[WXDOL]DFLyQ� KLVWyULFD� \� JHRJUiILFD�� FRQ� XQ� HQIRTXH� PXOWLFDXVDO� \� GHVGH� OD�
SHUVSHFWLYD�GHO�HVWXGLR�FRPSDUDGR��(Q�FXDOTXLHU�FDVR�� OD�DWHQFLyQ�D� OD� LQGLYLGXDOLGDG�\�
GLYHUVLGDG�GHO�DOXPQDGR��D�VXV� LQWHUHVHV�\�D�VXV�DSWLWXGHV�KD�GH�SHUPLWLU� OD�QHFHVDULD�
GLYHUVLILFDFLyQ� GH� ORV� LWLQHUDULRV� GH� DSUHQGL]DMH�� DVt� FRPR� OD� DSOLFDFLyQ� GH� FULWHULRV� GH�
IOH[LELOLGDG� TXH� SHUPLWDQ� SRQHU� HQ� DFFLyQ� SURSXHVWDV� H� LQLFLDWLYDV� HGXFDWLYDV� TXH�
IDYRUH]FDQ�OD�LQFOXVLyQ�

3RU�RWUR�ODGR��HO�SDSHO�YHUWHEUDGRU�GH�SURFHVRV�\�FRQWHQLGRV�GLYHUVRV��TXH�LQFRUSRUD�
FDPSRV� WHPiWLFRV�� UHFXUVRV� \� SURFHGLPLHQWRV� GH� GLIHUHQWHV� iUHDV� GH� FRQRFLPLHQWR��
IDFLOLWD�HO�SODQWHDPLHQWR�GH�HVWUDWHJLDV� LQWHUGLVFLSOLQDUHV�D� OR� ODUJR�GH� ORV�FXDWUR�FXUVRV�
GH� OD� HWDSD�� /D� FDSDFLGDG� GH� FRQWH[WXDOL]DU� ORV� DSUHQGL]DMHV� \� FRQHFWDUORV� FRQ�
SUREOHPDV�DFWXDOHV�\�UHWRV�GHO�SUHVHQWH��GHVGH�XQD�SHUVSHFWLYD�LQWHUSUHWDWLYD�GHO�WLHPSR�
\�FRPSUHQVLYD�GHO�HVSDFLR��SHUPLWH�GRWDUORV�GH� IXQFLRQDOLGDG�� LQWHUpV�\�XWLOLGDG�SDUD�HO�
DOXPQDGR�� DVt� FRPR� FUHDU� HVFHQDULRV� GLYHUVRV� HQ� ORV� TXH� GHVDUUROODU� LQLFLDWLYDV� \�
SUR\HFWRV� HQ� VLWXDFLRQHV� UHDOHV� TXH� SURSLFLHQ� OD� SDUWLFLSDFLyQ� \� HO� FRPSURPLVR� FRQ� HO�
HQWRUQR�\�OD�FRPXQLGDG�

&RPSHWHQFLDV�HVSHFtILFDV�

��XVFDU%ࡀ�� VHOHFFLRQDU�� WUDWDU� \� RUJDQL]DU� LQIRUPDFLyQ� VREUH� WHPDV� UHOHYDQWHV� GHO�
SUHVHQWH� \� GHO� SDVDGR�� XVDQGR� FUtWLFDPHQWH� IXHQWHV� KLVWyULFDV� \� JHRJUiILFDV�� SDUD�
DGTXLULU�FRQRFLPLHQWRV��HODERUDU�\�H[SUHVDU�FRQWHQLGRV�HQ�YDULRV�IRUPDWRV�

/DV�GHVWUH]DV�\�ORV�SURFHVRV�DVRFLDGRV�D�OD�E~VTXHGD��VHOHFFLyQ�\�WUDWDPLHQWR�GH�OD�
LQIRUPDFLyQ� VRQ� LQVWUXPHQWRV� LPSUHVFLQGLEOHV� HQ� WRGD� VLWXDFLyQ� GH� DSUHQGL]DMH� HQ� HO�
FRQWH[WR�GH�OD�VRFLHGDG�GHO�FRQRFLPLHQWR��(QWUHQDU�\�HMHUFLWDU�HVWD�FRPSHWHQFLD�UHVXOWD�
HVHQFLDO� SDUD� OD� DGTXLVLFLyQ� H� LQFRUSRUDFLyQ� GH� GDWRV�� FRQWHQLGRV� \� VDEHUHV�� OR� TXH�
LPSOLFD�HO�GHVDUUROOR�GH�HVWUDWHJLDV�FRPSOHMDV�DVRFLDGDV�D� OD�XWLOL]DFLyQ�GH�VLVWHPDV�GH�
E~VTXHGD��EDVHV�GH�GDWRV�\�SODWDIRUPDV�GH�UHFXUVRV�HQ�HQWRUQRV�GLJLWDOHV�DFFHVLEOHV�DO�
DOXPQDGR��DGHPiV�GH�OD�XWLOL]DFLyQ�GH�RWUR�WLSR�GH�GRFXPHQWRV�\�IXHQWHV�JHRJUiILFDV�H�
KLVWyULFDV��7DPELpQ�SHUPLWH�YDORUDU�H� LQWHUSUHWDU� ODV� IXHQWHV�\�HO�XVR�YHUD]��FRQILDEOH�\�
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VHJXUR� GH� ODV� PLVPDV�� ,QFOX\H� SURFHVRV� EiVLFRV� GH� OHFWXUD� FRPSUHQVLYD�� FUtWLFD� GH�
IXHQWHV��\�PDQHMR��RUJDQL]DFLyQ�\�FODVLILFDFLyQ�GH�GDWRV��D� WUDYpV�GH� OD�HODERUDFLyQ�GH�
UHFXUVRV� SURSLRV� PHGLDQWH� OD� JHQHUDFLyQ� GH� EDVHV� GH� GDWRV� \� WDEODV�� DVt� FRPR�
HVWUDWHJLDV�DGHFXDGDV�SDUD�FRQHFWDU�\�RUJDQL]DU�HILFD]PHQWH�OD�LQIRUPDFLyQ�FRPSDUWLGD��
WDQWR� HQ� HQWRUQRV� LQGLYLGXDOHV� FRPR� FROHFWLYRV�� $GHPiV�� FRQWULEX\H� DO� GLVHxR� GH�
HVTXHPDV�SDUD�HVWDEOHFHU�UHODFLRQHV�\�FRQH[LRQHV��D�OD�UHGDFFLyQ�GH�WH[WRV�GH�VtQWHVLV�
\� DO� GHVDUUROOR� GH� RWURV� SURFHVRV� \� SURGXFWRV� HQ� GLVWLQWRV� IRUPDWRV� TXH� SHUPLWDQ� HO�
DSURYHFKDPLHQWR� \� XWLOL]DFLyQ� FRQWH[WXDOL]DGD� GH� OD� LQIRUPDFLyQ� UHFDEDGD� SDUD� OD�
JHQHUDFLyQ�\�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���67(0���&'���&'���&&��

��QGDJDU��DUJXPHQWDU�\�HODERUDU�SURGXFWRV�SURSLRV�VREUH�SUREOHPDV�JHRJUiILFRV,ࡀ��
KLVWyULFRV�\�VRFLDOHV�TXH�UHVXOWHQ�UHOHYDQWHV�HQ�OD�DFWXDOLGDG��GHVGH�OR�ORFDO�D�OR�JOREDO��
SDUD�GHVDUUROODU�XQ�SHQVDPLHQWR�FUtWLFR��UHVSHWXRVR�FRQ�ODV�GLIHUHQFLDV��TXH�FRQWULEX\D�D�
OD�FRQVWUXFFLyQ�GH�OD�SURSLD�LGHQWLGDG�\�D�HQULTXHFHU�HO�DFHUYR�FRP~Q�

/D�FUHDFLyQ�GH�MXLFLRV�SURSLRV��FRQVWUXLGRV�D�SDUWLU�GHO�FRQWUDVWH�GH�GLVWLQWDV�IXHQWHV�
GH�LQIRUPDFLyQ��\�OD�FDSDFLGDG�GH�GLVFHUQLU�RSLQLRQHV�LQIXQGDGDV��UHVXOWDQ�HVHQFLDOHV�HQ�
XQD� VRFLHGDG� HQ� OD� TXH� FRQYLYHQ� DO� PLVPR� WLHPSR� HO� H[FHVR� GH� LQIRUPDFLyQ� \� OD�
GHVLQIRUPDFLyQ� GHOLEHUDGD�� (O� LQWHUpV� \� OD� VHQVLELOLGDG� SRU� ORV� SULQFLSDOHV� SUREOHPDV� \�
UHWRV�TXH�DIHFWDQ�D�OD�KXPDQLGDG��WDQWR�HQ�HO�HQWRUQR�PiV�FHUFDQR�FRPR�HQ�XQ�FRQWH[WR�
JOREDO��\�HO�VHJXLPLHQWR�GH�ORV�GHEDWHV�TXH�VH�JHQHUDQ�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�
HQ�ODV�UHGHV�VRFLDOHV�VXSRQH�OD�QHFHVLGDG�GH�GHVDUUROODU�XQD�SRVLFLyQ�UDFLRQDO�SRU�SDUWH�
GH�OD�FLXGDGDQtD�\�HO�HMHUFLFLR�GHO�SHQVDPLHQWR�FUtWLFR��/D�JHQHUDFLyQ�GH�LGHDV�SURSLDV�\�
VX� FRQWUDVWH� R� FRQH[LyQ� FRQ� GLVWLQWDV� FRUULHQWHV� GH� SHQVDPLHQWR� \� PRYLPLHQWRV�
LGHROyJLFRV��DVt�FRPR�VX�H[SRVLFLyQ�DUJXPHQWDGD�D�WUDYpV�GH�GLiORJRV�\�GHEDWHV�VREUH�
DVXQWRV�FHQWUDOHV�GH�OD�DFWXDOLGDG�\�GHO�SDVDGR��FRQVWLWX\H�XQ�HVFHQDULR�HVHQFLDO�SDUD�HO�
LQWHUFDPELR�GH� LGHDV�\� OD� IRUPDFLyQ�GH� OD� LGHQWLGDG� LQGLYLGXDO��HO�DILDQ]DPLHQWR�GH�XQD�
DFWLWXG�UHVSHWXRVD�\�OD�FUHDFLyQ�GH�XQD�FRQFLHQFLD�FtYLFD�TXH�LQFOX\D�HO�UHVSHWR�D�RWUDV�
IRUPDV�GH�SHQVDU�\� YDORUDU��3RU�RWUD�SDUWH�� OD� FDSDFLGDG�GLVFXUVLYD��GHEH� LQFRUSRUDU�HO�
PDQHMR�DGHFXDGR�\�FRUUHFWR�GH�FRQFHSWRV��GDWRV�\�VLWXDFLRQHV�DFRUGHV�FRQ�HO�FRQWH[WR��
PHGLDQWH�HO�XVR�GH�GLIHUHQWHV�PHGLRV�GH�H[SUHVLyQ�\�GLVWLQWRV�FDQDOHV�GH�FRPXQLFDFLyQ��
)LQDOPHQWH��HO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�KD�GH�JHQHUDU� OD�QHFHVLGDG�GH�HODERUDU�
SURGXFWRV� FDSDFHV� GH� UHIOHMDU� FRQ� RULJLQDOLGDG� \� FUHDWLYLGDG� LGHDV� \� SHQVDPLHQWRV��
FRQWULEX\HQGR� DVt� DO� HQULTXHFLPLHQWR� FXOWXUDO� \� DUWtVWLFR� TXH� FRQIRUPD� QXHVWUR� DFHUYR�
FRP~Q�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&'���&&���&&���&(���&&(&��

�RQRFHU&ࡀ�� ORV� SULQFLSDOHV� GHVDItRV� D� ORV� TXH� VH� KDQ� HQIUHQWDGR� GLVWLQWDV�
VRFLHGDGHV� D� OR� ODUJR� GHO� WLHPSR�� LGHQWLILFDQGR� ODV� FDXVDV� \� FRQVHFXHQFLDV� GH� ORV�
FDPELRV�SURGXFLGRV�\�ORV�SUREOHPDV�D�ORV�TXH�VH�HQIUHQWDQ�HQ�OD�DFWXDOLGDG��PHGLDQWH�HO�
GHVDUUROOR� GH� SUR\HFWRV� GH� LQYHVWLJDFLyQ� \� HO� XVR� GH� IXHQWHV� ILDEOHV�� SDUD� UHDOL]DU�
SURSXHVWDV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�VRVWHQLEOH�

/D� KXPDQLGDG� VH� YLHQH� HQIUHQWDQGR� FRQVWDQWHPHQWH� D� GHVDItRV� \� SUREOHPDV� HQ�
UHODFLyQ�FRQ�HO�PHGLR�HQ�HO�TXH�DFW~D�\�GHQWUR�GH�VX�FRPXQLGDG��GHVGH�OD�REWHQFLyQ�GH�
UHFXUVRV� SDUD� OD� VXSHUYLYHQFLD� \� HO� PRGR� GH� GLVWULEXLUORV�� D� OD� FXHVWLyQ� GH� FyPR�
RUJDQL]DUVH�\�SDUWLFLSDU�HQ�VRFLHGDG��/DV�UHVSXHVWDV�TXH�KD�LGR�GDQGR�HQ�VX�LQWHUDFFLyQ�
FRQ� HO� HQWRUQR�� HQ� OD� RUJDQL]DFLyQ� GH� ODV� UHODFLRQHV� VRFLDOHV�� HQ� HO� XVR� GHO� SRGHU� \� D�
WUDYpV� GHO� FRQMXQWR� GH� FUHHQFLDV� \� H[SUHVLRQHV� FXOWXUDOHV�� FRQIRUPDQ� OD� EDVH� GH� ODV�
FLYLOL]DFLRQHV�TXH�KDQ�YHQLGR�VXFHGLpQGRVH�D�OR�ODUJR�GHO�WLHPSR��(O�DSUHQGL]DMH�D�WUDYpV�
GH�SUR\HFWRV��UHWRV�R�SUREOHPDV�SRVLELOLWD�TXH�HO�DOXPQDGR��WDQWR�LQGLYLGXDOPHQWH�FRPR�
HQ� HTXLSR�� SRQJD� HQ� DFFLyQ� HVWUDWHJLDV� \� KDELOLGDGHV� GLYHUVDV� SDUD� DQDOL]DU� \�
FRPSUHQGHU� ORV� IHQyPHQRV�� VLWXDFLRQHV� R� DFRQWHFLPLHQWRV� TXH� WLHQHQ� XQD� HVSHFLDO�
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UHOHYDQFLD� R� LQWHUpV� HQ� HO� PXQGR� HQ� HO� TXH� YLYH�� (VWH� PRGR� GH� DSUHQGL]DMH� RWRUJD�
WDPELpQ� DO� DOXPQDGR� HO� SURWDJRQLVPR� HQ� OD� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� \� XQ� SDSHO�
DFWLYR� HQ� OD� JHQHUDFLyQ� GH� FRQWHQLGRV� SRU� PHGLR� GH� SURFHVRV� \� HVWUDWHJLDV� GH�
LQGDJDFLyQ� H� LQYHVWLJDFLyQ�� D� WUDYpV� GHO�PDQHMR� GH� GLVWLQWDV� IRUPDV� GH� UHSUHVHQWDFLyQ�
JUiILFD�� FDUWRJUiILFD� \� YLVXDO�� \� GHO� XVR� FRUUHFWR�� FUtWLFR� \� HILFD]� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�� ,JXDOPHQWH�� LPSOLFD� GRWDU� D� ODV� LQLFLDWLYDV� TXH� VH� OOHYDQ� D� FDER� GH� XQ�
VHQWLGR�GH�XWLOLGDG��FRQHFWiQGRODV�FRQ�SUREOHPDV�DFWXDOHV�TXH�DIHFWDQ�D�VX�FRPXQLGDG�\�
TXH�UHTXLHUDQ�GH�VX�DQiOLVLV��FRPSUHQVLyQ�\�FRPSURPLVR��'H�HVWH�PRGR��FXDOTXLHU�WHPD�
GHO� SDVDGR� R� GHO� SUHVHQWH� DGTXLHUH� VLJQLILFDFLyQ�� HQ� OD� PHGLGD� HQ� TXH� FRQWULEX\H� D�
HQWHQGHU� OD� UHDOLGDG� \� D� YDORUDU� SURSXHVWDV� \� DOWHUQDWLYDV� D� ORV� GHVDItRV� DFWXDOHV� \� DO�
ORJUR�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���67(0���&36$$���&&���&&���&(���&&(&��

�GHQWLILFDU,ࡀ�� \� DQDOL]DU� ORV� HOHPHQWRV� GHO� SDLVDMH� \� VX� DUWLFXODFLyQ� HQ� VLVWHPDV�
FRPSOHMRV� QDWXUDOHV�� UXUDOHV� \� XUEDQRV�� DVt� FRPR� VX� HYROXFLyQ� HQ� HO� WLHPSR��
LQWHUSUHWDQGR� ODV� FDXVDV� GH� ODV� WUDQVIRUPDFLRQHV� \� YDORUDQGR� HO� JUDGR� GH� HTXLOLEULR�
H[LVWHQWH� HQ� ORV� GLVWLQWRV� HFRVLVWHPDV�� SDUD� SURPRYHU� VX� FRQVHUYDFLyQ�� PHMRUD� \� XVR�
VRVWHQLEOH�

(O� GHVFXEULPLHQWR� \� DQiOLVLV� GHO� HQWRUQR� SHUPLWH� DO� DOXPQDGR� LGHQWLILFDU� VXV�
HOHPHQWRV� \� UHODFLRQHV�� VX� HTXLOLEULR� \� HYROXFLyQ�� /D� H[SOLFDFLyQ�PXOWLFDXVDO� IDFLOLWD� OD�
FRPSUHQVLyQ�\�OD�QHFHVDULD�DFWLWXG�UHVSRQVDEOH�FRQ�YLVWDV�D�VX�FRQVHUYDFLyQ��<�VL�ELHQ�
HV� QHFHVDULR� GHVWDFDU� ORV� UHVXOWDGRV� SRVLWLYRV� HQ� FLHUWRV� iPELWRV� GHO� SURJUHVR�� OD�
FLYLOL]DFLyQ�� OD� WpFQLFD� \� OD� FXOWXUD�� GHEHQ� WDPELpQ� FXHVWLRQDUVH� pWLFDPHQWH� ODV�
FRQVHFXHQFLDV�GHO�GHVDUUROOR�WHFQROyJLFR�\�OD�JOREDOL]DFLyQ�FRQ�UHVSHFWR�D�OD�GLYHUVLGDG�
FXOWXUDO��OD�FRPSHWHQFLD�SRU�ORV�UHFXUVRV��OD�FRQIOLFWLYLGDG�LQWHUQDFLRQDO��ODV�PLJUDFLRQHV��
OD�GHVSREODFLyQ�UXUDO�\��HQ�JHQHUDO��OD�GHJUDGDFLyQ�GH�OD�YLGD�HQ�OD�7LHUUD��3RU�RWUR�ODGR��
OD�FDOLGDG�DPELHQWDO�GH�ORV�HVSDFLRV�HQ�ORV�TXH�YLYLPRV��VHDQ�HQWRUQRV�QDWXUDOHV��UXUDOHV�
R�XUEDQRV��GHWHUPLQD��HQ�YDULRV�VHQWLGRV��HO�SUHVHQWH�\� IXWXUR�GHO�DOXPQDGR��TXH�GHEH�
YDORUDU�ODV�SRVLELOLGDGHV�TXH�VH�OH�RIUHFHQ�SDUD�VX�GHVDUUROOR�SHUVRQDO��SHUR�WDPELpQ�ODV�
OLPLWDFLRQHV� D� LPSOHPHQWDU� SDUD� DVHJXUDU� HO� PDQWHQLPLHQWR� \� FXLGDGR� GH� GLFKRV�
HVSDFLRV�� DWHQGLHQGR� D� SUREOHPDV� FRPR� OD� FRQWDPLQDFLyQ� GH� ODV� JUDQGHV� XUEHV� \� OD�
GHVSREODFLyQ�GHO�PHGLR� UXUDO��(VWD�FRPSHWHQFLD� LPSOLFD� WDPELpQ� OD� WRPD�GH�FRQFLHQFLD�
DFHUFD� GH� OD� JUDYHGDG� GH� ODV� FRQVHFXHQFLDV� GH� OD� FULVLV� FOLPiWLFD� \� OD� H[LJHQFLD� GH�
DGRSWDU� FRQGXFWDV� UHVSHWXRVDV� FRQ� OD� GLJQLGDG� GH� WRGRV� ORV� VHUHV� YLYRV�� WHQGHQWH� D�
DVHJXUDU� XQ� GHVDUUROOR� VRVWHQLEOH�� 'HEH� DGHPiV� SURPRYHU� SRVWXUDV� DFWLYDV� \� GH�
SDUWLFLSDFLyQ�FRQ�UHVSHFWR�D�OD�PHMRUD��HQ�JHQHUDO��GHO�HQWRUQR��WDQWR�D�HVFDOD�ORFDO�FRPR�
JOREDO��\�HQ�IDYRU�GH�XQ�UHSDUWR�MXVWR��HTXLWDWLYR�\�VROLGDULR�GH�ORV�UHFXUVRV�HQ�XQ�VHQWLGR�
JOREDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&36$$���&&���&&���&&���&&���&(��

�QDOL]DU$ࡀ�� GH� IRUPD� FUtWLFD� SODQWHDPLHQWRV� KLVWyULFRV� \� JHRJUiILFRV� H[SOLFDQGR� OD�
FRQVWUXFFLyQ�GH�ORV�VLVWHPDV�GHPRFUiWLFRV�\�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�TXH�ULJHQ�OD�
YLGD� HQ� FRPXQLGDG�� DVt� FRPR� DVXPLHQGR� ORV� GHEHUHV� \� GHUHFKRV� SURSLRV� GH� QXHVWUR�
PDUFR�GH�FRQYLYHQFLD��SDUD�SURPRYHU�OD�SDUWLFLSDFLyQ�FLXGDGDQD�\�OD�FRKHVLyQ�VRFLDO�

/D� &RQVWLWXFLyQ� HVSDxROD� UHFRJH� ORV� SULQFLSLRV� \� IXQGDPHQWRV� TXH� FRQIRUPDQ�
QXHVWUR�PRGHOR�GH�FRQYLYHQFLD��JDUDQWL]D�HO�HMHUFLFLR�GH�QXHVWUDV�OLEHUWDGHV�\�GHUHFKRV��
\��D�OD�YH]��SURPXHYH�OD�UHVSRQVDELOLGDG�FLYLO��OD�LQLFLDWLYD�FLXGDGDQD��OD�FRKHVLyQ�VRFLDO�\�
HO� FXPSOLPLHQWR� HIHFWLYR� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� HQ� HO� iPELWR� LQWHUQDFLRQDO�� /D�
&RQVWLWXFLyQ�HV�SURGXFWR�QR�VROR�GH�XQ�GHWHUPLQDGR�PRPHQWR�GHO�SDVDGR�SUy[LPR�°OD�
7UDQVLFLyQ� D� OD� GHPRFUDFLD°�� VLQR� HO� UHVXOWDGR� GH� XQD� WUD\HFWRULD� PiV� GLODWDGD� HQ� HO�
WLHPSR� TXH� LQWHJUD� ORV� PRYLPLHQWRV�� DFFLRQHV� \� DFRQWHFLPLHQWRV� TXH�� GHVGH� GLVWLQWDV�
FXOWXUDV� SROtWLFDV�� KDQ� FRQWULEXLGR� DO� DILDQ]DPLHQWR� GH� ODV� LGHDV� \� YDORUHV� TXH� KDQ�
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D\XGDGR� D� FRQIRUPDU� HO� VLVWHPD� GHPRFUiWLFR� DFWXDO�� 6XSRQH�� SRU� WDQWR�� HO�
UHFRQRFLPLHQWR� GH� OD� PHPRULD� GHPRFUiWLFD� \� HO� DQiOLVLV� GH� ORV� GLVWLQWRV� PRPHQWRV�
KLVWyULFRV�TXH�OD�FRQIRUPDQ��HQ�HVSHFLDO�� OD�SpUGLGD�GH�ODV�OLEHUWDGHV�\�GHUHFKRV�WUDV�HO�
JROSH�GH�(VWDGR�GHO�������DVt�FRPR�OD�YLVLELOL]DFLyQ�GH�OD�DSRUWDFLyQ�GH�ODV�PXMHUHV��TXH�
KDQ�PDUFDGR��D�WUDYpV�GH�VX�FRPSURPLVR�\�DFFLyQ�SDFtILFD��JUDQ�SDUWH�GH�ORV�DYDQFHV�\�
ORJURV�GHO�HVWDGR�VRFLDO�\�GH�GHUHFKR�TXH�KR\�GLVIUXWDPRV��/D�&RQVWLWXFLyQ�HVSDxROD�HV��
HQ� ILQ��XQ�VtPEROR�DFWLYR�GH�QXHVWUD� LGHQWLGDG�FtYLFD��\�GHEH�SURPRYHU�HQ�HO�DOXPQDGR�
XQD�DFWLWXG�GH�YLJLODQFLD�DQWH�FXDOTXLHU�DPHQD]D�R�FXHVWLRQDPLHQWR�TXH�QR�VH�HQPDUTXH�
HQ� HO� FRQWH[WR� GH� ORV� SURFHGLPLHQWRV� GHPRFUiWLFRV� TXH� HOOD� PLVPD� LQFOX\H� SDUD� VX�
UHIRUPD��DGHPiV�GH�LQVWDU�DO�HMHUFLFLR�GH�OD�PHGLDFLyQ�HQ�SRV�GH�XQD�JHVWLyQ�SDFtILFD�GH�
ORV�FRQIOLFWRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&���&&���&&(&��

�RPSUHQGHU&ࡀ�� ORV� SURFHVRV� JHRJUiILFRV�� KLVWyULFRV� \� FXOWXUDOHV� TXH� KDQ�
FRQIRUPDGR� OD� UHDOLGDG� PXOWLFXOWXUDO� HQ� OD� TXH� YLYLPRV�� FRQRFLHQGR� \� GLIXQGLHQGR� OD�
KLVWRULD� \� FXOWXUD� GH� ODV� PLQRUtDV� pWQLFDV� SUHVHQWHV� HQ� QXHVWUR� SDtV� \� YDORUDQGR� OD�
DSRUWDFLyQ� GH� ORV� PRYLPLHQWRV� HQ� GHIHQVD� GH� OD� LJXDOGDG� \� OD� LQFOXVLyQ�� SDUD� UHGXFLU�
HVWHUHRWLSRV��HYLWDU�FXDOTXLHU�WLSR�GH�GLVFULPLQDFLyQ�\�YLROHQFLD��\�UHFRQRFHU�OD�ULTXH]D�GH�
OD�GLYHUVLGDG�

/D� PXOWLFXOWXUDOLGDG� HV� IUXWR� GH� SURFHVRV� KLVWyULFRV� GH� LQWHUUHODFLyQ� HQWUH� GLVWLQWRV�
SXHEORV�\�FXOWXUDV�\��PiV� UHFLHQWHPHQWH��GHO�DFHOHUDGR�SURFHVR�GH�JOREDOL]DFLyQ��3HUR�
WDPELpQ� HV� HO� UHVXOWDGR� GHO� UHFRQRFLPLHQWR� GH� OD� GLYHUVLGDG� HQ� HO� VHQR� GH� OD� SURSLD�
VRFLHGDG��DOJR�TXH�UHVXOWD�VXVWDQFLDO�SDUD� OD�IRUPDFLyQ�FLXGDGDQD�GHO�DOXPQDGR��\�TXH�
VXSRQH�HO�GHVDUUROOR�GH�XQD�DFWLWXG�IDYRUDEOH�DO�DYDQFH�GH�ORV�GHUHFKRV�VRFLDOHV��'H�DKt�
TXH�UHVXOWHQ�QHFHVDULRV�HO�FRQRFLPLHQWR�\�OD�YDORUDFLyQ�GH�ORV�GLVWLQWRV�PRYLPLHQWRV�TXH�
KDQ� LGR� VXUJLHQGR� SDUD� OD� GHIHQVD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� GH� FROHFWLYRV�
HVSHFLDOPHQWH� GLVFULPLQDGRV� \�� GH� PDQHUD� UHIHUHQFLDO�� GHO� IHPLQLVPR�� $Vt� PLVPR�� HV�
SUHFLVR�HO�FRQRFLPLHQWR�\�GLIXVLyQ�GH�RWUDV�FXOWXUDV��SDUWLFXODUPHQWH�OD�SURSLD�GHO�SXHEOR�
JLWDQR�� FRQWULEX\HQGR� DVt� D� OD� YDORUDFLyQ� GH� ODV� GLIHUHQFLDV� FXOWXUDOHV�� DVt� FRPR� HO�
UHFRQRFLPLHQWR�\�OD�GLIXVLyQ�GH�OD�KLVWRULD�\�FXOWXUD�GH�ODV�PLQRUtDV�pWQLFDV�SUHVHQWHV�HQ�
QXHVWUR�SDtV��SDUD�SURPRYHU�VX�FRQRFLPLHQWR�\�UHGXFLU�HVWHUHRWLSRV��(Q�HVWH�VHQWLGR��HV�
IXQGDPHQWDO� HUUDGLFDU� FRPSRUWDPLHQWRV� VHJUHJDGRUHV�� HVSHFLDOPHQWH� ORV� UHODFLRQDGRV�
FRQ� HO� JpQHUR� \� ODV� GLIHUHQFLDV� HWQRFXOWXUDOHV�� DVt� FRPR� HO� GHVDUUROOR� GH� DFWLWXGHV� \�
DFFLRQHV�HQ�IDYRU�GH�OD�LJXDOGDG�UHDO�HQWUH�PXMHUHV�\�KRPEUHV��\�GH�OD�FRQYLYHQFLD�FRQ�
SHUVRQDV�GLIHUHQWHV��(O�DOXPQDGR�GHEH�FRQFHELU�TXH�OD�FRPXQLGDG�HV�OD�VXPD�GH�WRGRV�\�
FDGD� XQR� \� TXH� GHEHPRV� FRQYLYLU� HQ� LJXDOGDG� GH� GHUHFKRV�� GH� RSRUWXQLGDGHV� \� GH�
UHVSRQVDELOLGDGHV�� WHQLHQGR� HQ� FXHQWD� TXH� HO� ELHQHVWDU� FROHFWLYR� GHSHQGH� WDPELpQ� GH�
QXHVWUDV�DSRUWDFLRQHV�LQGLYLGXDOHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&36$$���&&���&&���&&���&&(&��

�GHQWLILFDU,ࡀ�� ORV�IXQGDPHQWRV�TXH�VRVWLHQHQ�ODV�GLYHUVDV�LGHQWLGDGHV�SURSLDV�\�ODV�
DMHQDV��D�WUDYpV�GHO�FRQRFLPLHQWR�\�SXHVWD�HQ�YDORU�GHO�SDWULPRQLR�PDWHULDO�H�LQPDWHULDO�
TXH�FRPSDUWLPRV�SDUD�FRQVHUYDUOR�\�UHVSHWDU�ORV�VHQWLPLHQWRV�GH�SHUWHQHQFLD��DVt�FRPR�
SDUD�IDYRUHFHU�SURFHVRV�TXH�FRQWULEX\DQ�D�OD�FRKHVLyQ�\�VROLGDULGDG�WHUULWRULDO�HQ�RUGHQ�D�
ORV�YDORUHV�GHO�HXURSHtVPR�\�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�

/D� LGHQWLGDG� FRQVWLWX\H� XQR� GH� ORV� WHPDV� PiV� FRPSOHMRV� \� SUREOHPiWLFRV� GH� OD�
VRFLHGDG�FRQWHPSRUiQHD�\�GH�OD�(VSDxD�GH�KR\��FREUDQGR�XQD�HVSHFLDO�UHOHYDQFLD�HQ�OD�
IRUPDFLyQ� GHO� DOXPQDGR�� 6H� GHEH� DWHQGHU� D� ORV� SURFHVRV� GH� LGHQWLILFDFLyQ� FROHFWLYD��
FRPSUHQGLHQGR� ORV� GLVWLQWRV� HOHPHQWRV� TXH� KDQ� FRQWULEXLGR� D� VX� FRQVWUXFFLyQ� \�
HYROXFLyQ��WDOHV�FRPR�HO�WHUULWRULR��OD�KLVWRULD��HO�DUWH��OD�OHQJXD�\�OD�FXOWXUD��3RU�RWUR�ODGR��
UHVXOWD�QHFHVDULR�HQWHQGHU�ORV�PHFDQLVPRV�VRFLDOHV�\�HPRFLRQDOHV�TXH�OOHYDQ�D�JHQHUDU�
GLIHUHQWHV� VHQWLPLHQWRV� GH� SHUWHQHQFLD� D� OR� ODUJR� GH� OD� KLVWRULD�� UHVSHWDUORV� HQ� VXV�
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PDQLIHVWDFLRQHV� \� UHFRQRFHU� OD� LPSRUWDQFLD� TXH� WLHQHQ� VXV� P~OWLSOHV� H[SUHVLRQHV�
FXOWXUDOHV� \� DUWtVWLFDV�� FRPR� SDUWH� TXH� VRQ� GHO� ULFR� DFHUYR� FRP~Q�� 5HFRQRFHU� HO�
VLJQLILFDGR�KLVWyULFR�\�VLPEyOLFR�GHO�SDWULPRQLR�PDWHULDO�H�LQPDWHULDO��DVt�FRPR�SURPRYHU�
DFFLRQHV� WHQGHQWHV� D� VX� FRQVHUYDFLyQ�� SURPRFLyQ� \� SXHVWD� HQ� YDORU� FRPR� UHFXUVR�
FROHFWLYR�SDUD�HO�GHVDUUROOR�GH�ORV�SXHEORV��UHVXOWDQ�SURFHVRV�IXQGDPHQWDOHV�SDUD�TXH�VH�
WRPH�FRQFLHQFLD�GH�VX�LPSRUWDQFLD��/RV�VHQWLPLHQWRV�GH�LGHQWLGDG�GHEHQ�YDORUDUVH�GHVGH�
VXV� GLIHUHQWHV� HVFDODV� \� HQ� UHODFLyQ� D� VXV� FRQVHFXHQFLDV�� WRPDQGR� FRQFLHQFLD� GH� ORV�
FRQIOLFWRV�TXH�HQ�DOJXQRV�FDVRV�KDQ�FRQWULEXLGR�D�RFDVLRQDU�\�OD�QHFHVLGDG�GH�UHFRQRFHU�
HO� VXIULPLHQWR� GH� ODV� YtFWLPDV� GH� OD� YLROHQFLD� \� GHO� WHUURULVPR�� 'H� HVSHFLDO� UHOHYDQFLD�
UHVXOWD� HO� LQWHJUDU� SULQFLSLRV� GH� FRKHVLyQ� \� VROLGDULGDG� WHUULWRULDO�� DVt� FRPR� FRQFHELU�
QXHVWUD� SUHVHQFLD� HQ� HO� PXQGR� GHVGH� XQ� FRPSURPLVR� IUDWHUQDO� \� XQLYHUVDO� TXH�
WUDVFLHQGD� ODV� IURQWHUDV�� DVXPLHQGR� ORV� YDORUHV� GHO� HXURSHtVPR� \� ORV� SULQFLSLRV� TXH�
HPDQDQ�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���&36$$���&&��&&���&&���&&(&��

�7RPDU�FRQFLHQFLD�GHO�SDSHO�GHࡀ�� ORV�FLFORV�GHPRJUiILFRV��HO�FLFOR�YLWDO�� ODV� IRUPDV�
GH�YLGD�\�ODV�UHODFLRQHV�LQWHUJHQHUDFLRQDOHV�\�GH�GHSHQGHQFLD�HQ�OD�VRFLHGDG�DFWXDO�\�VX�
HYROXFLyQ� D� OR� ODUJR� GHO� WLHPSR�� DQDOL]iQGRODV� GH� IRUPD� FUtWLFD�� SDUD� SURPRYHU�
DOWHUQDWLYDV� VDOXGDEOHV�� VRVWHQLEOHV�� HQULTXHFHGRUDV� \� UHVSHWXRVDV� FRQ� OD� GLJQLGDG�
KXPDQD�\�HO�FRPSURPLVR�FRQ�OD�VRFLHGDG�\�HO�HQWRUQR�

(O�GHVDUUROOR�SHUVRQDO�HV�GHWHUPLQDQWH�HQ�OD�IRUPDFLyQ�LQWHJUDO�GHO�DOXPQDGR��'H�DKt�
OD� QHFHVLGDG� GH� LGHQWLILFDU� ORV� GLYHUVRV� FRPSRQHQWHV� TXH� FRQVWLWX\HQ� OD� SHUVRQDOLGDG�
�FRJQLWLYR��PRUDO��HPRFLRQDO��HWF���\�VX�GHYHQLU�KLVWyULFR��5HVXOWD�GH�HVSHFLDO�UHOHYDQFLD�
WRPDU�FRQFLHQFLD�GHO� WUDQVFXUVR�GHO� FLFOR�YLWDO�� GH�VXV�SULQFLSDOHV�HVWDGLRV�� \�GHO�SDSHO�
VRFLDO�TXH�KD�FRUUHVSRQGLGR�D�FDGD�XQR�GH�HOORV��DVt�FRPR�ODV�GLIHUHQFLDV�H[LVWHQWHV�DO�
UHVSHFWR�HQ�ODV�GLVWLQWDV�FXOWXUDV��VX�HYROXFLyQ�HQ�OD�KLVWRULD�\��GH�PDQHUD�PiV�FHUFDQD��
ORV�FDPELRV�TXH�VH�SURGXFHQ�HQ�WRUQR�D�ODV�JHQHUDFLRQHV�PiV�SUy[LPDV�\�ODV�UHODFLRQHV�
HQWUH�HOODV�� ,PSOLFD�HO�DQiOLVLV�\�FRQRFLPLHQWR�GH� ODV�UD]RQHV�SRU� ODV�TXH�VH�SURGXFH� OD�
GLYLVLyQ� GHO� WUDEDMR� FRPR�SDVR� SUHYLR� SDUD� DERUGDU� OD� FRUUHVSRQVDELOLGDG� HQ� HO� iPELWR�
IDPLOLDU� \� DQDOL]DU� FUtWLFDPHQWH� ORV� UROHV� GHO� JpQHUR� \� HGDG�� DGHPiV� GH� DGRSWDU� XQ�
FRPSURPLVR��HQ�HVWH�VHQWLGR��FRQ�HO�HQWRUQR�VRFLDO�SUy[LPR��/D�HVSHUDQ]D�\�OD�FDOLGDG�GH�
YLGD� HVWiQ� UHODFLRQDGDV� WDPELpQ� FRQ� ORV� HVWLORV� GH� YLGD� \� KiELWRV� TXH� VH� DGTXLHUHQ�
LQGLYLGXDO�\�FROHFWLYDPHQWH�HQ�HO�HQWRUQR�FXOWXUDO�\�IDPLOLDU��3RU�RWUR�ODGR��HO�WUDEDMR�\�ODV�
REOLJDFLRQHV� ODERUDOHV� KDQ� VLGR� OD� EDVH� GH� OD� VXSHUYLYHQFLD� KXPDQD� D� OR� ODUJR� GH� OD�
KLVWRULD�� \� GLVSRQHU� GH�XQD�DGHFXDGD�RULHQWDFLyQ�SURIHVLRQDO� \� YDORUDU� ORV� FDPELRV�GHO�
PHUFDGR�ODERUDO�VRQ�LPSUHVFLQGLEOHV�SDUD�WUD]DU�OD�WUD\HFWRULD�DFDGpPLFD�GHO�DOXPQDGR��
DVXPLU� VXV� UHVSRQVDELOLGDGHV� \� GLVHxDU� VXV� KRUL]RQWHV� GH� IXWXUR�� )LQDOPHQWH�� OD�
HGXFDFLyQ�SDUD�HO�RFLR�\�HO�XVR�GHO�WLHPSR�OLEUH�HV�KR\�HQ�GtD�XQD�QHFHVLGDG��2ULHQWDU�HO�
HVSDUFLPLHQWR� KDFLD� DFWLYLGDGHV� HQULTXHFHGRUDV�� FRQWULEX\HQGR� D� XQ� XVR� DGHFXDGR� \�
pWLFR� GH� OD� WHFQRORJtD�� DVt� FRPR� SURPRYHU� HO� FRPSURPLVR� DFWLYR� \� HO� YROXQWDULDGR�
FRQVWLWX\HQ�WDUHDV�LPSUHVFLQGLEOHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&'���&36$$���&36$$���&&���&&���&&��

��RQRFHU�\�YDORUDU�OD�LPSRUWDQFLD�GH�OD�VHJXULGDG�LQWHJUDO�FLXGDGDQD�HQ�OD�FXOWXUD&ࡀ�
GH� FRQYLYHQFLD� QDFLRQDO� H� LQWHUQDFLRQDO�� UHFRQRFLHQGR� OD� FRQWULEXFLyQ� GHO� (VWDGR�� VXV�
LQVWLWXFLRQHV�\�RWUDV�HQWLGDGHV�VRFLDOHV�D�OD�FLXGDGDQtD�JOREDO��D�OD�SD]��D�OD�FRRSHUDFLyQ�
LQWHUQDFLRQDO�\�DO�GHVDUUROOR�VRVWHQLEOH��SDUD�SURPRYHU�OD�FRQVHFXFLyQ�GH�XQ�PXQGR�PiV�
VHJXUR��VROLGDULR��VRVWHQLEOH�\�MXVWR�

/D�VHJXULGDG�LQWHJUDO��JDUDQWL]DGD�SRU�LQVWLWXFLRQHV�\�HQWLGDGHV��FRQVWLWX\H�OD�EDVH�GH�
OD�FRQYLYHQFLD�HQ�QXHVWUD�VRFLHGDG�\�GHO�HMHUFLFLR�GH�OD�FLXGDGDQtD��(Q�HO�PXQGR�JOREDO�
GH� KR\� OD� VHJXULGDG� GHEH� FRQFHELUVH� GH� XQ� PRGR� JHQHUDO�� DVt� FRPR� WDPELpQ� HQ� HO�
FRQWH[WR�GH�ODV�UHODFLRQHV�H�LQWHUDFFLRQHV�FRQ�RWURV�SXHEORV��3DUD�HQWHQGHU�OD�HYROXFLyQ�
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KLVWyULFD� GH� XQ� SDtV� HV� QHFHVDULR� VLWXDUOR� HQ� HO� HVFHQDULR� GH� ORV� JUDQGHV� IOXMRV� GH�
GLIXVLyQ�FXOWXUDO� \� WpFQLFD�\�GHO� FRPHUFLR� LQWHUQDFLRQDO��DVt� FRPR�HQ�HO� FRQWH[WR�GH� ODV�
UHODFLRQHV� SROtWLFDV� \� GLSORPiWLFDV�� VLQ� HOXGLU� HO� DQiOLVLV� FUtWLFR� GH� ORV� FRQIOLFWRV� \� GHO�
UHFXUVR� D� OD� IXHU]D�� 9DORUDU� HO� SDSHO� TXH� KDQ� UHSUHVHQWDGR� ORV� GLVWLQWRV� WHUULWRULRV� \�
VRFLHGDGHV� HQ� HVDV� UHGHV� GH� LQWHUFDPELR�� PDUFDGDV� SRU� OD� GHVLJXDOGDG� \� ODV�
SHUFHSFLRQHV� HWQRFpQWULFDV�� UHVXOWD� FRQYHQLHQWH� SDUD� HYLWDU� OHFWXUDV� PLWLILFDGRUDV� GH�
XQRV� \� UHGXFFLRQLVWDV�GH�RWURV��'H�DKt� TXH� WRGD�DSRUWDFLyQ�D� OD� FLYLOL]DFLyQ�HXURSHD�\�
PXQGLDO� GH� QXHVWUR� SDtV� GHED� FRQVLGHUDUVH� \� YDORUDUVH� FRQ� SHUVSHFWLYD� \� GHVGH� OD�
FRQVLGHUDFLyQ�GH�YDORUHV�XQLYHUVDOHV� UHODFLRQDGRV�FRQ� OD�SD]�� OD�FXOWXUD�� OD� MXVWLFLD�\� OD�
VROLGDULGDG�� 3RU� RWUR� ODGR�� OD� IRUPDFLyQ� GH� DOLDQ]DV� LQWHUQDFLRQDOHV� FRQVWLWX\H� XQ�
HOHPHQWR� LPSUHVFLQGLEOH� SDUD� DIURQWDU� ORV� JUDQGHV� UHWRV� D� ORV� TXH� VH� HQIUHQWD� OD�
KXPDQLGDG��(VWR�VXSRQH�DVXPLU�HO�FRPSURPLVR�FROHFWLYR�GH�IRUPDU�SDUWH�GH�SURJUDPDV�\�
PLVLRQHV�TXH�FRQWULEX\DQ�D�OD�VHJXULGDG��D�OD�SD]�PXQGLDO��\�D�OD�FRRSHUDFLyQ�FRQ�RWURV�
SDtVHV�HQ�VLWXDFLyQ�GH�HPHUJHQFLD�R�SREUH]D��FRQ�OD�JDUDQWtD�GH�RUJDQLVPRV�\�HQWLGDGHV�
HVWDWDOHV� H� LQWHUQDFLRQDOHV� TXH� DVHJXUHQ� HO� ORJUR� GH� ORV� JUDQGHV� FRPSURPLVRV�
FRQWHQLGRV�HQ�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��OR�TXH�VXSRQH�SURPRYHU�HO�LQWHUpV�
GHO�DOXPQDGR�SRU�OD�UHDOLGDG�LQWHUQDFLRQDO�\�ORV�SUREOHPDV�H[LVWHQWHV�HQ�HO�PXQGR�HQ�HO�
TXH�YLYLPRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&���&&���&&���&&���&(���&&(&��

�0-.*.�+-$( -*�4�. "0)�*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

��ODERUDU)ࡀ��� H[SUHVDU� \� SUHVHQWDU� FRQWHQLGRV� SURSLRV� HQ� IRUPD� GH� HVTXHPDV��
WDEODV�LQIRUPDWLYDV�\�RWURV�IRUPDWRV�PHGLDQWH�HO�GHVDUUROOR�GH�HVWUDWHJLDV�GH�E~VTXHGD��
VHOHFFLyQ�\�WUDWDPLHQWR�GH�LQIRUPDFLyQ�UHODWLYDV�D�SURFHVRV�\�DFRQWHFLPLHQWRV�UHOHYDQWHV�
GHO�SUHVHQWH�\�GHO�SDVDGR�

�RQWUDVWDU&ࡀ��� \� DUJXPHQWDU� VREUH� WHPDV� \� DFRQWHFLPLHQWRV� GH� OD� 3UHKLVWRULD�� OD�
(GDG� $QWLJXD�� OD� (GDG�0HGLD� \� OD� (GDG�0RGHUQD�� ORFDOL]DQGR� \� DQDOL]DQGR� GH� IRUPD�
FUtWLFD�IXHQWHV�SULPDULDV�\�VHFXQGDULDV�FRPR�SUXHEDV�KLVWyULFDV�

&RPSHWHQFLD�HVSHFtILFD���

�GHQWLILFDU��YDORUDU�\�PRVWUDU�LQWHUpV�SRU�ORV�SULQFLSDOHV�SUREOHPDV�TXH�DIHFWDQ�D,ࡀ���
OD�VRFLHGDG��DGRSWDQGR�XQD�SRVLFLyQ�FUtWLFD�\�SURDFWLYD�KDFLD�ORV�PLVPRV�

�UJXPHQWDU$ࡀ��� GH� IRUPD� FUtWLFD� VREUH� SUREOHPDV� GH� DFWXDOLGDG� D� WUDYpV� GH�
FRQRFLPLHQWRV�JHRJUiILFRV�H�KLVWyULFRV��FRQWUDVWDQGR�\�YDORUDQGR�IXHQWHV�GLYHUVDV�

�QFRUSRUDU,ࡀ��� \� XWLOL]DU� DGHFXDGDPHQWH� WpUPLQRV�� FRQFHSWRV� \� DFRQWHFLPLHQWRV�
UHODFLRQDGRV�FRQ� OD�JHRJUDItD�� OD�KLVWRULD� \�RWUDV�GLVFLSOLQDV�GH� ODV� FLHQFLDV� VRFLDOHV��D�
WUDYpV� GH� LQWHUYHQFLRQHV� RUDOHV�� WH[WRV� HVFULWRV� \� RWURV� SURGXFWRV�� PRVWUDQGR�
SODQWHDPLHQWRV�RULJLQDOHV�\�SURSXHVWDV�FUHDWLYDV�

�ODERUDU)ࡀ��� MXLFLRV� DUJXPHQWDGRV�� UHVSHWDQGR� ODV� RSLQLRQHV� GH� ORV� GHPiV� \�
HQULTXHFLHQGR� HO� DFHUYR� FRP~Q� HQ� HO� FRQWH[WR� GHO� PXQGR� DFWXDO�� VXV� UHWRV� \� VXV�
FRQIOLFWRV�GHVGH�XQD�SHUVSHFWLYD�VLVWpPLFD�\�JOREDO�

&RPSHWHQFLD�HVSHFtILFD���

�GTXLULU�\�FRQVWUXLU�FRQRFLPLHQWR�UHOHYDQWH�GHO�PXQGR�DFWXDO�\�GH�OD�KLVWRULD��D$ࡀ���
WUDYpV� GH� SURFHVRV� LQGXFWLYRV�� GH� OD� LQYHVWLJDFLyQ� \� GHO� WUDEDMR� SRU� SUR\HFWRV�� UHWRV� R�
SUREOHPDV�� PHGLDQWH� OD� HODERUDFLyQ� GH� SURGXFWRV� TXH� UHIOHMHQ� OD� FRPSUHQVLyQ� GH� ORV�
IHQyPHQRV�\�SUREOHPDV�DERUGDGRV�

�GHQWLILFDU,ࡀ��� ORV� SULQFLSDOHV� SUREOHPDV�� UHWRV� \� GHVDItRV� D� ORV� TXH� VH� KD�
HQIUHQWDGR�OD�KXPDQLGDG�D�OR�ODUJR�GH�OD�KLVWRULD��ORV�FDPELRV�SURGXFLGRV��VXV�FDXVDV�\�
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FRQVHFXHQFLDV��DVt�FRPR�ORV�TXH��HQ�OD�DFWXDOLGDG��GHEHPRV�SODQWHDU�\�UHVROYHU�HQ�WRUQR�
D�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�

�5HSUHVHQWDUࡀ��� DGHFXDGDPHQWH� LQIRUPDFLyQ� JHRJUiILFD� H� KLVWyULFD� D� WUDYpV� GH�
GLYHUVDV�IRUPDV�GH�UHSUHVHQWDFLyQ�JUiILFD��FDUWRJUiILFD�\�YLVXDO�

�8WLOL]DUࡀ��� XQD� VHFXHQFLD� FURQROyJLFD� FRQ� REMHWR� GH� H[DPLQDU� OD� UHODFLyQ� HQWUH�
KHFKRV� \� SURFHVRV� HQ� GLIHUHQWHV� SHUtRGRV� \� OXJDUHV� KLVWyULFRV� �VLPXOWDQHLGDG� \�
GXUDFLyQ���XWLOL]DQGR�WpUPLQRV�\�FRQFHSWRV�DSURSLDGRV�

�QDOL]DU$ࡀ��� SURFHVRV� GH� FDPELR� KLVWyULFR� GH� UHOHYDQFLD� D� WUDYpV� GHO� XVR� GH�
GLIHUHQWHV�IXHQWHV�GH�LQIRUPDFLyQ��WHQLHQGR�HQ�FXHQWD�ODV�FRQWLQXLGDGHV�\�SHUPDQHQFLDV�
HQ�GLIHUHQWHV�SHULRGRV�\�OXJDUHV�

&RPSHWHQFLD�HVSHFtILFD���

�QWHUSUHWDU�HO�HQWRUQR�GHVGH�XQD�SHUVSHFWLYD�VLVWpPLFD�H,ࡀ��� LQWHJUDGRUD��D� WUDYpV�
GHO� FRQFHSWR� GH� SDLVDMH�� LGHQWLILFDQGR� VXV� SULQFLSDOHV� HOHPHQWRV� \� ODV� LQWHUUHODFLRQHV�
H[LVWHQWHV�

�9DORUDUࡀ��� HO� JUDGR� GH� VRVWHQLELOLGDG� \� GH� HTXLOLEULR� GH� ORV� GLIHUHQWHV� HVSDFLRV� \�
GHVGH�GLVWLQWDV�HVFDODV��\�DQDOL]DU�VX�WUDQVIRUPDFLyQ�\�GHJUDGDFLyQ�D�WUDYpV�GHO�WLHPSR�
SRU�OD�DFFLyQ�KXPDQD�HQ�OD�H[SORWDFLyQ�GH�ORV�UHFXUVRV��VX�UHODFLyQ�FRQ�OD�HYROXFLyQ�GH�
OD�SREODFLyQ�\�ODV�HVWUDWHJLDV�GHVDUUROODGDV�SDUD�VX�FRQWURO�\�GRPLQLR�\�ORV�FRQIOLFWRV�TXH�
KD�SURYRFDGR�

�UJXPHQWDU$ࡀ��� OD� QHFHVLGDG�GH�DFFLRQHV�GH�GHIHQVD�� SURWHFFLyQ�� FRQVHUYDFLyQ� \�
PHMRUD� GHO� HQWRUQR� �QDWXUDO�� UXUDO� \� XUEDQR�� D� WUDYpV� GH� SURSXHVWDV� H� LQLFLDWLYDV� TXH�
UHIOHMHQ� FRPSURPLVRV� \� FRQGXFWDV� HQ� IDYRU� GH� OD� VRVWHQLELOLGDG� \� GHO� UHSDUWR� MXVWR� \�
VROLGDULR�GH�ORV�UHFXUVRV�

&RPSHWHQFLD�HVSHFtILFD���

��GHQWLILFDU,ࡀ��� LQWHUSUHWDU� \� DQDOL]DU� ORV� PHFDQLVPRV� TXH� KDQ� UHJXODGR� OD�
FRQYLYHQFLD�\�OD�YLGD�HQ�FRP~Q�D�OR�ODUJR�GH�OD�KLVWRULD��GHVGH�HO�RULJHQ�GH�OD�VRFLHGDG�D�
ODV�GLVWLQWDV�FLYLOL]DFLRQHV�TXH�VH�KDQ�LGR�VXFHGLHQGR��VHxDODQGR�ORV�SULQFLSDOHV�PRGHORV�
GH�RUJDQL]DFLyQ�VRFLDO��SROtWLFD��HFRQyPLFD�\�UHOLJLRVD�TXH�VH�KDQ�JHVWDGR�

�6HxDODUࡀ��� \� H[SOLFDU� DTXHOODV� H[SHULHQFLDV� KLVWyULFDV� PiV� GHVWDFDEOHV�� \�
DQWHULRUHV�D�OD�pSRFD�FRQWHPSRUiQHD��HQ�ODV�TXH�VH�ORJUy�HVWDEOHFHU�VLVWHPDV�SROtWLFRV�
TXH� IDYRUHFLHURQ� HO� HMHUFLFLR� GH� GHUHFKRV� \� OLEHUWDGHV� GH� ORV� LQGLYLGXRV� \� GH� OD�
FROHFWLYLGDG�� FRQVLGHUiQGRODV� FRPR� DQWHFHGHQWHV� GH� ODV� SRVWHULRUHV� FRQTXLVWDV�
GHPRFUiWLFDV�\�UHIHUHQWHV�KLVWyULFRV�GH�ODV�OLEHUWDGHV�DFWXDOHV�

�0RVWUDUࡀ��� DFWLWXGHV� SDFtILFDV� \� UHVSHWXRVDV� \� DVXPLU� ODV� QRUPDV� FRPR� PDUFR�
QHFHVDULR� SDUD� OD� FRQYLYHQFLD�� GHPRVWUDQGR� FDSDFLGDG� FUtWLFD� H� LGHQWLILFDQGR� \�
UHVSRQGLHQGR�GH�PDQHUD�DVHUWLYD�DQWH�ODV�VLWXDFLRQHV�GH�LQMXVWLFLD�\�GHVLJXDOGDG�

&RPSHWHQFLD�HVSHFtILFD���

�6LWXDUࡀ��� HO� QDFLPLHQWR� \� GHVDUUROOR� GH� GLVWLQWDV� FLYLOL]DFLRQHV� \� XELFDUODV� HQ� HO�
HVSDFLR�\�HQ�HO� WLHPSR�� LQWHJUDQGR� ORV�HOHPHQWRV�KLVWyULFRV��FXOWXUDOHV�� LQVWLWXFLRQDOHV�\�
UHOLJLRVRV� TXH� ODV� KDQ� FRQIRUPDGR�� H[SOLFDQGR� OD� UHDOLGDG� PXOWLFXOWXUDO� JHQHUDGD� D� OR�
ODUJR�GHO�WLHPSR�H�LGHQWLILFDQGR�VXV�DSRUWDFLRQHV�PiV�UHOHYDQWHV�D�OD�FXOWXUD�XQLYHUVDO�

�5HFRQRFHUࡀ��� ODV� GHVLJXDOGDGHV� VRFLDOHV� H[LVWHQWHV� HQ� pSRFDV� SDVDGDV� \� ORV�
PHFDQLVPRV�GH�GRPLQDFLyQ�\�FRQWURO�TXH�VH�KDQ�DSOLFDGR��LGHQWLILFDQGR�DTXHOORV�JUXSRV�
TXH� VH� KDQ� YLVWR� VRPHWLGRV� \� VLOHQFLDGRV�� GHVWDFDQGR� OD� SUHVHQFLD� GH� PXMHUHV� \� GH�
SHUVRQDMHV�SHUWHQHFLHQWHV�D�RWURV�FROHFWLYRV�GLVFULPLQDGRV�

�9DORUDU�OD�GLYHUVLGDG�VRFLDO�\�FXOWXUDO��DUJXPHQWDQGR�H�LQWHUYLQLHQGR�HQ�IDYRU�GHࡀ���
OD� LQFOXVLyQ�� DVt� FRPR� UHFKD]DQGR� \� DFWXDQGR� HQ� FRQWUD� GH� FXDOTXLHU� DFWLWXG� R�
FRPSRUWDPLHQWR�GLVFULPLQDWRULR�R�EDVDGR�HQ�HVWHUHRWLSRV�

�UJXPHQWDU$ࡀ��� H� LQWHUYHQLU� DFHUFD� GH� OD� LJXDOGDG� UHDO� GH� KRPEUHV� \� PXMHUHV�
DFWXDQGR�HQ�FRQWUD�GH�FXDOTXLHU�DFWLWXG�\�FRPSRUWDPLHQWR�GLVFULPLQDWRULR�SRU� UD]yQ�GH�
JpQHUR�
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&RPSHWHQFLD�HVSHFtILFD���

�5HODFLRQDU�ODV�FXOWXUDV�\�FLYLOL]DFLRQHV�TXH�VH�KDQ�GHVDUUROODGR�D�OR�ODUJR�GH�ODࡀ���
KLVWRULD�DQWLJXD��PHGLHYDO�\�PRGHUQD�FRQ�ODV�GLYHUVDV�LGHQWLGDGHV�FROHFWLYDV�TXH�VH�KDQ�
LGR�FRQVWUX\HQGR�KDVWD�OD�DFWXDOLGDG��UHIOH[LRQDQGR�VREUH�ORV�P~OWLSOHV�VLJQLILFDGRV�TXH�
DGRSWDQ�\�VXV�DSRUWDFLRQHV�D�OD�FXOWXUD�KXPDQD�XQLYHUVDO�

�GHQWLILFDU,ࡀ��� HO� RULJHQ� KLVWyULFR� GH� GLVWLQWDV� LGHQWLGDGHV� FROHFWLYDV� TXH� VH� KDQ�
GHVDUUROODGR� HQ� (VSDxD�� LQWHUSUHWDQGR� HO� XVR� TXH� VH� KD� KHFKR� GH� ODV� PLVPDV� \�
PRVWUDQGR� XQD� DFWLWXG� GH� UHVSHWR� KDFLD� ORV� GLIHUHQWHV� VHQWLGRV� GH� SHUWHQHQFLD��
SURPRYLHQGR�OD�VROLGDULGDG�\�OD�FRKHVLyQ�VRFLDO�

�6HxDODUࡀ��� ORV� IXQGDPHQWRV� GH� OD� LGHD� GH� (XURSD� D� WUDYpV� GH� ODV� GLIHUHQWHV�
H[SHULHQFLDV�KLVWyULFDV�GHO�SDVDGR�H�LGHQWLILFDU�HO�OHJDGR�KLVWyULFR��LQVWLWXFLRQDO��DUWtVWLFR�\�
FXOWXUDO�FRPR�SDWULPRQLR�FRP~Q�GH�OD�FLXGDGDQtD�HXURSHD�

��9DORUDUࡀ��� SURWHJHU� \� FRQVHUYDU� HO� SDWULPRQLR� DUWtVWLFR�� KLVWyULFR� \� FXOWXUDO� FRPR�
IXQGDPHQWR� GH� OD� LGHQWLGDG� FROHFWLYD� ORFDO�� DXWRQyPLFD�� QDFLRQDO�� HXURSHD� \� XQLYHUVDO��
FRQVLGHUiQGROR� XQ� ELHQ� SDUD� HO� GLVIUXWH� UHFUHDWLYR� \� FXOWXUDO� \� XQ� UHFXUVR� SDUD� HO�
GHVDUUROOR�GH�ORV�SXHEORV�

&RPSHWHQFLD�HVSHFtILFD���

�RQRFHU&ࡀ��� H� LQWHUSUHWDU� ORV� FRPSRUWDPLHQWRV� GHPRJUiILFRV� GH� OD� SREODFLyQ�� ORV�
FDPELRV� TXH� KD� H[SHULPHQWDGR� \� VXV� FLFORV�� LGHQWLILFDQGR� \� DQDOL]DQGR� ORV� SULQFLSDOHV�
SUREOHPDV�\�UHWRV�D�ORV�TXH�QRV�HQIUHQWDPRV�HQ�HO�PXQGR�\�HQ�(VSDxD�

�7RPDUࡀ��� FRQFLHQFLD� GHO� FLFOR� YLWDO� \� DQDOL]DU� FyPR� KDQ� FDPELDGR� VXV�
FDUDFWHUtVWLFDV��QHFHVLGDGHV�\�REOLJDFLRQHV�HQ�GLVWLQWRV�PRPHQWRV�KLVWyULFRV��DVt�FRPR�
ODV�UDtFHV�GH�OD�GLVWULEXFLyQ�SRU�PRWLYRV�GH�JpQHUR�GHO�WUDEDMR�GRPpVWLFR��DVXPLHQGR�ODV�
UHVSRQVDELOLGDGHV�\�FRPSURPLVRV�SURSLRV�GH�OD�HGDG�HQ�HO�iPELWR�IDPLOLDU��HQ�HO�HQWRUQR�
HVFRODU� \� HQ� OD� FRPXQLGDG�� \� YDORUDQGR� OD� ULTXH]D� TXH� DSRUWDQ� ODV� UHODFLRQHV�
LQWHUJHQHUDFLRQDOHV�

�5HODFLRQDU�ORV�FDPELRV�HQ�ORV�HVWLORV�GH�YLGD�WUDGLFLRQDO�\�FRQWUDVWDUORV�FRQ�ORVࡀ���
TXH� VRQ� VDOXGDEOHV� \� VRVWHQLEOHV� HQ� HO� HQWRUQR�� D� WUDYpV� GH� FRPSRUWDPLHQWRV�
UHVSHWXRVRV�FRQ�OD�VDOXG�SURSLD��FRQ�OD�GH�ORV�GHPiV�\�FRQ�RWURV�VHUHV�YLYRV��WRPDQGR�
FRQFLHQFLD�GH�OD�LPSRUWDQFLD�GH�SURPRYHU�HO�SURSLR�GHVDUUROOR�SHUVRQDO�

&RPSHWHQFLD�HVSHFtILFD���

��GHQWLILFDU,ࡀ�� H� LQWHUSUHWDU� OD� FRQH[LyQ� GH� (VSDxD� FRQ� ORV� JUDQGHV� SURFHVRV�
KLVWyULFRV��GH�ODV�pSRFDV�DQWLJXD��PHGLHYDO�\�PRGHUQD���YDORUDQGR�OR�TXH�KDQ�VXSXHVWR�
SDUD� VX� HYROXFLyQ� \� VHxDODQGR� ODV� DSRUWDFLRQHV� GH� VXV� KDELWDQWHV� D� OR� ODUJR� GH� OD�
KLVWRULD�

��QWHUSUHWDU�GHVGH�OD�SHUVSHFWLYD�GHO�GHVDUUROOR�VRVWHQLEOH�\�OD�FLXGDGDQtD�JOREDO,ࡀ��
ORV�SULQFLSDOHV�GHVDItRV�GHO�PXQGR�DFWXDO��H[SUHVDQGR�OD�LPSRUWDQFLD�GH�LPSOLFDUVH�HQ�OD�
E~VTXHGD� GH� VROXFLRQHV� \� HQ� HO�PRGR� GH� FRQFUHWDUORV� GHVGH� VX� FDSDFLGDG� GH� DFFLyQ�
WDQWR� ORFDO� FRPR� JOREDO�� YDORUDQGR� OD� FRQWULEXFLyQ� GHO� (VWDGR�� VXV� LQVWLWXFLRQHV� \� ODV�
DVRFLDFLRQHV� FLYLOHV� HQ� SURJUDPDV� \� PLVLRQHV� GLULJLGRV� SRU� RUJDQLVPRV� QDFLRQDOHV� H�
LQWHUQDFLRQDOHV�SDUD�HO� ORJUR�GH� OD�SD]�� OD�VHJXULGDG� LQWHJUDO�� OD�FRQYLYHQFLD�VRFLDO� \� OD�
FRRSHUDFLyQ�HQWUH�ORV�SXHEORV�

6DEHUHV�EiVLFRV�

�5HWRV�GHO�PXQGR�DFWXDOࡀ�$

ì8ELFDFLyQ�HVSDFLDO�� UHSUHVHQWDFLyQ�GHO�HVSDFLR��RULHQWDFLyQ�\�HVFDODV��8WLOL]DFLyQ�
GH� UHFXUVRV� GLJLWDOHV� H� LQWHUSUHWDFLyQ� \� HODERUDFLyQ� GH�PDSDV�� HVTXHPDV�� LPiJHQHV� \�
UHSUHVHQWDFLRQHV�JUiILFDV��7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�*HRJUiILFD��7,*��

ì(PHUJHQFLD�FOLPiWLFD��HOHPHQWRV�\�IDFWRUHV�TXH�FRQGLFLRQDQ�HO�FOLPD�\�HO�LPSDFWR�
GH� ODV� DFWLYLGDGHV� KXPDQDV�� 0pWRGRV� GH� UHFRJLGD� GH� GDWRV� PHWHRUROyJLFRV� H�
LQWHUSUHWDFLyQ�GH�JUiILFRV��5LHVJRV�\�FDWiVWURIHV�FOLPiWLFDV�HQ�HO�SUHVHQWH��HQ�HO�SDVDGR�
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\�HQ�HO�IXWXUR��9XOQHUDELOLGDG��SUHYHQFLyQ�\�UHVLOLHQFLD�GH�OD�SREODFLyQ�DQWH�ODV�FDWiVWURIHV�
QDWXUDOHV�\�ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR�

ì%LRGLYHUVLGDG��'LQiPLFDV� \� DPHQD]DV� GH� ORV� HFRVLVWHPDV� SODQHWDULRV�� )RUPDV� \�
SURFHVRV� GH� PRGLILFDFLyQ� GH� OD� VXSHUILFLH� WHUUHVWUH�� 5LTXH]D� \� YDORU� GHO� SDWULPRQLR�
QDWXUDO�� /D� LQIOXHQFLD� KXPDQD� HQ� OD� DOWHUDFLyQ� GH� ORV� HFRVLVWHPDV� HQ� HO� SDVDGR� \� OD�
DFWXDOLGDG��&RQVHUYDFLyQ�\�PHMRUD�GHO�HQWRUQR�ORFDO�\�JOREDO�

ì7HFQRORJtDV� GH� OD� LQIRUPDFLyQ��0DQHMR� \� XWLOL]DFLyQ� GH� GLVSRVLWLYRV�� DSOLFDFLRQHV�
LQIRUPiWLFDV� \� SODWDIRUPDV� GLJLWDOHV�� %~VTXHGD�� WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ� \�
HODERUDFLyQ�GH�FRQRFLPLHQWR��8VR�VHJXUR�GH�ODV�UHGHV�GH�FRPXQLFDFLyQ��/HFWXUD�FUtWLFD�
GH�OD�LQIRUPDFLyQ�

ì6RFLHGDG� GHO� FRQRFLPLHQWR�� ,QWURGXFFLyQ� D� ORV� REMHWLYRV� \� HVWUDWHJLDV� GH� ODV�
&LHQFLDV� 6RFLDOHV� \� DO� XVR� GH� VXV� SURFHGLPLHQWRV�� WpUPLQRV� \� FRQFHSWRV�� 8VR� GH�
SODWDIRUPDV�GLJLWDOHV�

ì'HVDItRV� GHPRJUiILFRV� HQ� HO� PXQGR� DFWXDO�� &DXVDOLGDG� \� FRPSDUDFLyQ� HQ� HO�
HVWXGLR� GH� OD� GLYHUVLGDG� VRFLDO� \� FXOWXUDO� \� GH� ODV� HVWUXFWXUDV� GHPRJUiILFDV� D� GLVWLQWDV�
HVFDODV��ORFDO��UHJLRQDO��QDFLRQDO��HXURSHD�\�SODQHWDULD��

ì$JORPHUDFLRQHV� XUEDQDV� \� UXUDOLGDG�� /D� GHVSREODFLyQ� \� HO� VRVWHQLPLHQWR� GHO�
PXQGR�UXUDO��(O�GHVDUUROOR�XUEDQR�VRVWHQLEOH��OD�FLXGDG��HVSDFLR�GH�FRQYLYHQFLD��0RGRV�\�
HVWLORV�GH�YLGD�HQ�HO�FRQWH[WR�GH�OD�JOREDOL]DFLyQ�

ì&RPSHWHQFLD� \� FRQIOLFWR� SRU� ORV� UHFXUVRV� \� HO� WHUULWRULR�� 0HUFDGRV� UHJLRQDOHV��
SROtWLFDV� FRPHUFLDOHV� \�PRYLPLHQWRV�PLJUDWRULRV�� 7HQVLRQHV� LQWHUQDFLRQDOHV�� FKRTXHV� \�
DOLDQ]DV�HQWUH�FLYLOL]DFLRQHV�

ì&RQFHQWUDFLyQ� \� GLVWULEXFLyQ� GH� OD� ULTXH]D�� )RUPDV� \� PRGRV� GH� SHUFLELU� \�
UHSUHVHQWDU� OD� GHVLJXDOGDG�� /tQHDV� GH� DFFLyQ� SDUD� XQ� UHSDUWR� MXVWR�� /D� FXHVWLyQ� GHO�
PtQLPR�YLWDO�

ì,JXDOGDG��6LWXDFLRQHV�GLVFULPLQDWRULDV�GH�ODV�QLxDV�\�GH�ODV�PXMHUHV�HQ�HO�PXQGR��
5ROHV�GH�JpQHUR�\�VX�PDQLIHVWDFLyQ�HQ�WRGRV�ORV�iPELWRV�GH�OD�VRFLHGDG�\�OD�FXOWXUD�

ì2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH�� /D� YLVLyQ� GH� ORV� GLOHPDV� GHO� PXQGR� DFWXDO��
SXQWR�GH�SDUWLGD�SDUD�HO�SHQVDPLHQWR�FUtWLFR�\�HO�GHVDUUROOR�GH�MXLFLRV�SURSLRV�

�6RFLHGDGHV�\�WHUULWRULRVࡀ�%

ì0pWRGRV� EiVLFRV� GH� LQYHVWLJDFLyQ� SDUD� OD� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� GH� OD�
*HRJUDItD� \� OD� +LVWRULD�� 0HWRGRORJtDV� GHO� SHQVDPLHQWR� JHRJUiILFR� \� GHO� SHQVDPLHQWR�
KLVWyULFR�

ì/DV� IXHQWHV� KLVWyULFDV� \� DUTXHROyJLFDV� FRPR� EDVH� SDUD� OD� FRQVWUXFFLyQ� GHO�
FRQRFLPLHQWR� KLVWyULFR�� 2EMHWRV� \� DUWHIDFWRV� FRPR� IXHQWH� SDUD� OD� KLVWRULD� \� HO� OHJDGR�
LQPDWHULDO��(O� VLJQLILFDGR�GH� ORV�DUFKLYRV��ELEOLRWHFDV�\�PXVHRV�\�GHO� OHJDGR�KLVWyULFR�\�
FXOWXUDO�FRPR�SDWULPRQLR�FROHFWLYR�

ì7LHPSR�KLVWyULFR��FRQVWUXFFLyQ�H�LQWHUSUHWDFLyQ�GH�OtQHDV�GH�WLHPSR�D�WUDYpV�GH�OD�
OLQHDOLGDG��FURQRORJtD��VLPXOWDQHLGDG�\�GXUDFLyQ�

ì$QiOLVLV�LQWHUGLVFLSOLQDU�GHO�RULJHQ�GHO�VHU�KXPDQR�\�GHO�QDFLPLHQWR�GH�OD�VRFLHGDG��
*UDQGHV�PLJUDFLRQHV�KXPDQDV�\�QDFLPLHQWR�GH�ODV�SULPHUDV�FXOWXUDV�

ì&RQGLFLRQDQWHV� JHRJUiILFRV� H� LQWHUSUHWDFLRQHV� KLVWyULFDV� GHO� VXUJLPLHQWR� GH� ODV�
FLYLOL]DFLRQHV�� /DV� JUDQGHV� UXWDV� FRPHUFLDOHV� \� ODV� HVWUDWHJLDV� SRU� HO� FRQWURO� GH� ORV�
UHFXUVRV��WDODVRFUDFLDV�H�LPSHULRV��FRQTXLVWD�\�FRORQL]DFLyQ�

ì9LROHQFLD� \� FRQIOLFWRV� DUPDGRV��(O� FUHFLPLHQWR� GH� ORV� HMpUFLWRV� \� OD� HYROXFLyQ� GHO�
DUPDPHQWR�GHVGH�ORV�KRSOLWDV�D�ORV�WHUFLRV��/RV�FLYLOHV�GXUDQWH�ODV�JXHUUDV�

ì&RPSOHMLGDG�VRFLDO�\�QDFLPLHQWR�GH�OD�DXWRULGDG��IDPLOLD��FODQ��WULEX��FDVWD��OLQDMH�\�
HVWDPHQWR�� 'HVLJXDOGDG� VRFLDO� \� GLVSXWD� SRU� HO� SRGHU� GHVGH� OD� 3UHKLVWRULD� \� OD�
$QWLJ�HGDG�KDVWD�OD�(GDG�0RGHUQD��)RUPDFLyQ�GH�ROLJDUTXtDV��OD�LPDJHQ�GHO�SRGHU�\�OD�
HYROXFLyQ�GH�OD�DULVWRFUDFLD�

ì/DV� SHUVRQDV� LQYLVLELOL]DGDV� GH� OD� KLVWRULD�� PXMHUHV�� HVFODYRV� \� H[WUDQMHURV��
0DUJLQDFLyQ��VHJUHJDFLyQ��FRQWURO�\�VXPLVLyQ�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��3HUVRQDMHV�
IHPHQLQRV�HQ�OD�KLVWRULD��/D�UHVLVWHQFLD�D�OD�RSUHVLyQ�
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ì/D�RUJDQL]DFLyQ�SROtWLFD�GHO�VHU�KXPDQR�\�ODV�IRUPXODFLRQHV�HVWDWDOHV�HQ�HO�PXQGR�
DQWLJXR��PHGLHYDO�\�PRGHUQR��GHPRFUDFLDV��UHS~EOLFDV��LPSHULRV�\�UHLQRV��(YROXFLyQ�GH�OD�
WHRUtD�GHO�SRGHU�

ì/DV� UDtFHV� FOiVLFDV� GH� OD� FXOWXUD� RFFLGHQWDO�� /D� FRQVWUXFFLyQ� GH� ODV� LGHQWLGDGHV�
FXOWXUDOHV��GH�OD�LGHD�GH�(XURSD�\�GHO�HXURFHQWULVPR��D�WUDYpV�GHO�SHQVDPLHQWR�\�GHO�DUWH��
/D�LQIOXHQFLD�GH�ODV�FLYLOL]DFLRQHV�MXGtD�H�LVOiPLFD�HQ�OD�FXOWXUD�HXURSHD�

ì(O� SDSHO� GH� OD� UHOLJLyQ� HQ� OD� RUJDQL]DFLyQ� VRFLDO�� OD� OHJLWLPL]DFLyQ� GHO� SRGHU� \� OD�
IRUPDFLyQ� GH� LGHQWLGDGHV�� SROLWHtVPR�� PRQRWHtVPR� \� HO� VXUJLPLHQWR� GH� ODV� JUDQGHV�
UHOLJLRQHV��+HUHMtDV��SHUVHFXFLRQHV�\�JXHUUDV�GH�UHOLJLyQ�

ì/D�WUDQVIRUPDFLyQ�KXPDQD�GHO�WHUULWRULR�\�OD�GLVWULEXFLyQ�GHVLJXDO�GH�ORV�UHFXUVRV�\�
GHO� WUDEDMR�� (YROXFLyQ� GH� ORV� VLVWHPDV� HFRQyPLFRV�� GH� ORV� FLFORV� GHPRJUiILFRV�� GH� ORV�
PRGRV�GH�YLGD�\�GH�ORV�PRGHORV�GH�RUJDQL]DFLyQ�VRFLDO��/D�OXFKD�SRU�OD�VXSHUYLYHQFLD�\�
HO�HVWDWXV�VRFLDO�GHVGH�OD�3UHKLVWRULD�\�OD�$QWLJ�HGDG�KDVWD�OD�(GDG�0RGHUQD�

ì,QWHUSUHWDFLyQ�GHO�WHUULWRULR�\�GHO�SDLVDMH��/D�FLXGDG�\�HO�PXQGR�UXUDO�D�OR�ODUJR�GH�OD�
KLVWRULD�� SROLV�� XUEHV�� FLXGDGHV�� YLOODV� \� DOGHDV�� /D� KXHOOD� KXPDQD� \� OD� SURWHFFLyQ� GHO�
SDWULPRQLR�DPELHQWDO��KLVWyULFR��DUWtVWLFR�\�FXOWXUDO�

ì9LDMHV�� GHVFXEULPLHQWRV� \� VLVWHPDV� GH� LQWHUFDPELR� HQ� OD� IRUPDFLyQ� GH� XQD�
HFRQRPtD� PXQGLDO�� /D� GLVSXWD� SRU� OD� KHJHPRQtD� \� OD� JHRSROtWLFD� HQ� HO� QDFLPLHQWR� \�
HYROXFLyQ�GH�OD�0RGHUQLGDG�

ì(VSDxD�HQ�HO�WLHPSR�\�VX�FRQH[LyQ�FRQ�ORV�JUDQGHV�SURFHVRV�GH�OD�KLVWRULD�GH�OD�
KXPDQLGDG��(O� OHJDGR� KLVWyULFR� \� HO� DFHUYR� FXOWXUDO� HQ� OD� IRUPDFLyQ� GH� ODV� LGHQWLGDGHV�
FROHFWLYDV�

ì6LJQLILFDGR� \� IXQFLyQ� GH� ODV� H[SUHVLRQHV� DUWtVWLFDV� \� FXOWXUDOHV� HQ� ODV� GLVWLQWDV�
FLYLOL]DFLRQHV�� 'LYHUVLGDG� \� ULTXH]D� FXOWXUDO�� 5HVSHWR� \� FRQVHUYDFLyQ� GHO� SDWULPRQLR�
PDWHULDO�H�LQPDWHULDO�

ì&LHQFLD�� PHGLFLQD� \� DYDQFHV� WHFQROyJLFRV�� /D� OXFKD� FRQWUD� HSLGHPLDV� \�
SDQGHPLDV�� 5DFLRQDOLVPR� \� HPSLULVPR� HQ� OD� H[SOLFDFLyQ� GH� OD� UHDOLGDG� IUHQWH� D� ODV�
VXSHUVWLFLRQHV�

�RPSURPLVR�FtYLFR&ࡀ�&

ì'LJQLGDG� KXPDQD� \� GHUHFKRV� XQLYHUVDOHV�� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO�
1LxR�

ì$OWHULGDG�� UHVSHWR� \� DFHSWDFLyQ� GHO� RWUR�� &RPSRUWDPLHQWRV� QR� GLVFULPLQDWRULRV� \�
FRQWUDULRV�D�FXDOTXLHU�DFWLWXG�VHJUHJDGRUD�

ì,JXDOGDG�GH�JpQHUR��0DQLIHVWDFLRQHV�\�FRQGXFWDV�QR�VH[LVWDV�
ì,QWHUpV�DQWH�ORV�UHWRV�\�SUREOHPDV�GH�DFWXDOLGDG�HQ�HO�HQWRUQR�ORFDO�\�JOREDO�
ì/DV�UHGHV�VRFLDOHV��6HJXULGDG�\�SUHYHQFLyQ�DQWH� ORV�ULHJRV�\�SHOLJURV�GHO�XVR�GH�

ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�GH�OD�FRPXQLFDFLyQ�
ì&RQYLYHQFLD� FtYLFD� \� FXOWXUD� GHPRFUiWLFD�� ,QFRUSRUDFLyQ� H� LPSOLFDFLyQ� GH� OD�

VRFLHGDG�FLYLO�HQ�SURFHVRV�GHPRFUiWLFRV��3DUWLFLSDFLyQ�HQ�SUR\HFWRV�FRPXQLWDULRV�
ì&RQFLHQFLD� DPELHQWDO�� 5HVSHWR�� SURWHFFLyQ� \� FXLGDGR� GH� ORV� VHUHV� YLYRV� \� GHO�

SODQHWD�
ì&RQVHUYDFLyQ�\�GHIHQVD�GHO�SDWULPRQLR�KLVWyULFR��DUWtVWLFR�\�FXOWXUDO�
ì6ROLGDULGDG��HPSDWtD�\�DFFLRQHV�GH�DSR\R�D�FROHFWLYRV�HQ�VLWXDFLRQHV�GH�SREUH]D��

YXOQHUDELOLGDG�\�H[FOXVLyQ�VRFLDO�
ì,GHQWLILFDFLyQ� \� JHVWLyQ� GH� ODV� HPRFLRQHV� \� VX� UHSHUFXVLyQ� HQ� FRPSRUWDPLHQWRV�

LQGLYLGXDOHV�\�FROHFWLYRV�
ì&LFORV�YLWDOHV��XVR�GHO�WLHPSR�OLEUH�\�KiELWRV�GH�FRQVXPR��'LIHUHQFLDV�\�FDPELRV�HQ�

ODV�IRUPDV�GH�YLGD�HQ�ODV�VRFLHGDGHV�DFWXDOHV�\�HQ�ODV�GHO�SDVDGR�
ì/D� FRQWULEXFLyQ� GHO� (VWDGR� \� VXV� LQVWLWXFLRQHV� D� OD� SD]�� D� OD� VHJXULGDG� LQWHJUDO�

FLXGDGDQD�\�D�OD�FRQYLYHQFLD�VRFLDO�
ì&LXGDGDQtD� HXURSHD�� ,GHDV� \� DFWLWXGHV� HQ� HO� SUR\HFWR� GH� FRQVWUXFFLyQ� GH� XQD�

LGHQWLGDG�FRP~Q��/D�VHJXULGDG�\�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�
ì6HJXULGDG�YLDO�\�PRYLOLGDG�VHJXUD��VDOXGDEOH�\�VRVWHQLEOH��(O�HVSDFLR�S~EOLFR�
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&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�ODERUDU)ࡀ��� FRQWHQLGRV� SURSLRV� HQ� GLVWLQWRV� IRUPDWRV�� PHGLDQWH� DSOLFDFLRQHV� \�
HVWUDWHJLDV� GH� UHFRJLGD� \� UHSUHVHQWDFLyQ� GH� GDWRV� PiV� FRPSOHMDV�� XVDQGR� \�
FRQWUDVWDQGR�FUtWLFDPHQWH�IXHQWHV�ILDEOHV��WDQWR�DQDOyJLFDV�FRPR�GLJLWDOHV��GHO�SUHVHQWH�\�
GH�OD�KLVWRULD�FRQWHPSRUiQHD��LGHQWLILFDQGR�OD�GHVLQIRUPDFLyQ�\�OD�PDQLSXODFLyQ�

�VWDEOHFHU)ࡀ��� FRQH[LRQHV� \� UHODFLRQHV� HQWUH� ORV� FRQRFLPLHQWRV� H� LQIRUPDFLRQHV�
DGTXLULGRV�� HODERUDQGR� VtQWHVLV� LQWHUSUHWDWLYDV� \� H[SOLFDWLYDV�� PHGLDQWH� LQIRUPHV��
HVWXGLRV� R� GRVLHUHV� LQIRUPDWLYRV�� TXH� UHIOHMHQ� XQ� GRPLQLR� \� FRQVROLGDFLyQ� GH� ORV�
FRQWHQLGRV�WUDWDGRV�

�7UDQVIHULUࡀ��� DGHFXDGDPHQWH� OD� LQIRUPDFLyQ� \� HO� FRQRFLPLHQWR� SRU� PHGLR� GH�
QDUUDFLRQHV�� SyVWHUHV�� SUHVHQWDFLRQHV�� H[SRVLFLRQHV� RUDOHV�� PHGLRV� DXGLRYLVXDOHV� \�
RWURV�SURGXFWRV�

&RPSHWHQFLD�HVSHFtILFD���

�HQHUDU*ࡀ��� SURGXFWRV� RULJLQDOHV� \� FUHDWLYRV� PHGLDQWH� OD� UHHODERUDFLyQ� GH�
FRQRFLPLHQWRV�SUHYLRV�D� WUDYpV�GH�KHUUDPLHQWDV�GH� LQYHVWLJDFLyQ�TXH�SHUPLWDQ�H[SOLFDU�
SUREOHPDV� SUHVHQWHV� \� SDVDGRV� GH� OD� KXPDQLGDG� D� GLVWLQWDV� HVFDODV� WHPSRUDOHV� \�
HVSDFLDOHV��GH�OR�ORFDO�D�OR�JOREDO��XWLOL]DQGR�FRQFHSWRV��VLWXDFLRQHV�\�GDWRV�UHOHYDQWHV�

�3URGXFLU�\�H[SUHVDU�MXLFLRV�\�DUJXPHQWRV�SHUVRQDOHV�\�FUtWLFRV�GH�IRUPD�DELHUWDࡀ���
\�UHVSHWXRVD��KDFLHQGR�SDWHQWH�OD�SURSLD�LGHQWLGDG�\�HQULTXHFLHQGR�HO�DFHUYR�FRP~Q�HQ�
HO�FRQWH[WR�GHO�PXQGR�DFWXDO��VXV�UHWRV�\�VXV�FRQIOLFWRV�GHVGH�XQD�SHUVSHFWLYD�VLVWpPLFD�
\�JOREDO�

&RPSHWHQFLD�HVSHFtILFD���

�RQRFHU&ࡀ��� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH�� UHDOL]DQGR� SURSXHVWDV� TXH�
FRQWULEX\DQ�D�VX�ORJUR��DSOLFDQGR�PpWRGRV�\�SUR\HFWRV�GH�LQYHVWLJDFLyQ�H�LQFLGLHQGR�HQ�
HO�XVR�GH�PDSDV�\�RWUDV� UHSUHVHQWDFLRQHV�JUiILFDV��DVt�FRPR�GH�PHGLRV�DFFHVLEOHV�GH�
LQWHUSUHWDFLyQ�GH�LPiJHQHV�

�QWHQGHU)ࡀ��� \� DIURQWDU�� GHVGH� XQ� HQIRTXH� HFRVRFLDO�� SUREOHPDV� \� GHVDItRV�
SDVDGRV��DFWXDOHV�R�IXWXURV�GH�ODV�VRFLHGDGHV�FRQWHPSRUiQHDV�WHQLHQGR�HQ�FXHQWD�VXV�
UHODFLRQHV�GH�LQWHUGHSHQGHQFLD�\�HFRGHSHQGHQFLD�

�8WLOL]DUࡀ��� VHFXHQFLDV� FURQROyJLFDV� FRPSOHMDV� HQ� ODV� TXH� LGHQWLILFDU�� FRPSDUDU� \�
UHODFLRQDU�KHFKRV�\�SURFHVRV�HQ�GLIHUHQWHV�SHUtRGRV�\�OXJDUHV�KLVWyULFRV��VLPXOWDQHLGDG��
GXUDFLyQ�� FDXVDOLGDG��� XWLOL]DQGR� WpUPLQRV� \� FRQFHSWRV� HVSHFtILFRV� GHO� iPELWR� GH� OD�
+LVWRULD�\�GH�OD�*HRJUDItD�

�QDOL]DU$ࡀ��� SURFHVRV� GH� FDPELR� KLVWyULFR� \� FRPSDUDU� FDVRV� GH� OD� KLVWRULD� \� OD�
JHRJUDItD�D� WUDYpV�GHO� XVR�GH� IXHQWHV�GH� LQIRUPDFLyQ�GLYHUVDV�� WHQLHQGR�HQ�FXHQWD� ODV�
WUDQVIRUPDFLRQHV�GH�FRUWD�\�ODUJD�GXUDFLyQ��FR\XQWXUD�\�HVWUXFWXUD���ODV�FRQWLQXLGDGHV�\�
SHUPDQHQFLDV�HQ�GLIHUHQWHV�SHUtRGRV�\�OXJDUHV�

&RPSHWHQFLD�HVSHFtILFD���

�GHQWLILFDU�ORV�HOHPHQWRV�GHO�HQWRUQR�\�FRPSUHQGHU�VX�IXQFLRQDPLHQWR�FRPR�XQ,ࡀ���
VLVWHPD� FRPSOHMR� SRU� PHGLR� GHO� DQiOLVLV� PXOWLFDXVDO� GH� VXV� UHODFLRQHV� QDWXUDOHV� \�
KXPDQDV�� SUHVHQWHV� \� SDVDGDV�� YDORUDQGR� HO� JUDGR� GH� FRQVHUYDFLyQ� \� GH� HTXLOLEULR�
GLQiPLFR�

�GHDU,ࡀ��� \� DGRSWDU�� FXDQGR� VHD� SRVLEOH�� FRPSRUWDPLHQWRV� \� DFFLRQHV� TXH�
FRQWULEX\DQ�D� OD�FRQVHUYDFLyQ�\�PHMRUD�GHO�HQWRUQR�QDWXUDO��UXUDO�\�XUEDQR��D�WUDYpV�GHO�
UHVSHWR�D� WRGRV� ORV�VHUHV�YLYRV��PRVWUDQGR�FRPSRUWDPLHQWRV�RULHQWDGRV�DO� ORJUR�GH�XQ�
GHVDUUROOR� VRVWHQLEOH� GH� GLFKRV� HQWRUQRV�� \� GHIHQGLHQGR� HO� DFFHVR� XQLYHUVDO�� MXVWR� \�
HTXLWDWLYR�D�ORV�UHFXUVRV�TXH�QRV�RIUHFH�HO�SODQHWD�
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&RPSHWHQFLD�HVSHFtILFD���

�RQRFHU��YDORUDU�\�HMHUFLWDU�UHVSRQVDELOLGDGHV��GHUHFKRV�\�GHEHUHV�\�DFWXDU�HQ&ࡀ���
IDYRU�GH�VX�GHVDUUROOR�\�DILUPDFLyQ��D�WUDYpV�GHO�FRQRFLPLHQWR�GH�QXHVWUR�RUGHQDPLHQWR�
MXUtGLFR� \� FRQVWLWXFLRQDO�� GH� OD� FRPSUHQVLyQ� \� SXHVWD� HQ� YDORU� GH� QXHVWUD� PHPRULD�
GHPRFUiWLFD�\�GH�ORV�DVSHFWRV�IXQGDPHQWDOHV�TXH�OD�FRQIRUPDQ��GH�OD�FRQWULEXFLyQ�GH�ORV�
KRPEUHV�\�PXMHUHV�D�OD�PLVPD�\�OD�GHIHQVD�GH�QXHVWURV�YDORUHV�FRQVWLWXFLRQDOHV�

�5HFRQRFHUࡀ��� PRYLPLHQWRV� \� FDXVDV� TXH� JHQHUHQ� XQD� FRQFLHQFLD� VROLGDULD��
SURPXHYDQ� OD� FRKHVLyQ� VRFLDO�� \� WUDEDMHQ� SDUD� OD� HOLPLQDFLyQ� GH� OD� GHVLJXDOGDG��
HVSHFLDOPHQWH� OD� PRWLYDGD� SRU� FXHVWLyQ� GH� JpQHUR�� \� SDUD� HO� SOHQR� GHVDUUROOR� GH� OD�
FLXGDGDQtD�� PHGLDQWH� OD� PRYLOL]DFLyQ� GH� FRQRFLPLHQWRV� \� HVWUDWHJLDV� GH� SDUWLFLSDFLyQ��
WUDEDMR�HQ�HTXLSR��PHGLDFLyQ�\�UHVROXFLyQ�SDFtILFD�GH�FRQIOLFWRV�

&RPSHWHQFLD�HVSHFtILFD���

�\�5HFKD]DU�DFWLWXGHV�GLVFULPLQDWRULDVࡀ��� UHFRQRFHU� OD� ULTXH]D�GH� OD�GLYHUVLGDG��D�
SDUWLU�GHO�DQiOLVLV�GH�OD�UHODFLyQ�HQWUH�ORV�DVSHFWRV�JHRJUiILFRV��KLVWyULFRV��HFRVRFLDOHV�\�
FXOWXUDOHV� TXH� KDQ� FRQIRUPDGR� OD� VRFLHGDG� JOREDOL]DGD� \� PXOWLFXOWXUDO� DFWXDO�� \� GHO�
FRQRFLPLHQWR� GH� OD� DSRUWDFLyQ� GH� ORV�PRYLPLHQWRV� HQ� GHIHQVD� GH� ORV� GHUHFKRV� GH� ODV�
PLQRUtDV�\�HQ�IDYRU�GH�OD�LQFOXVLyQ�\�OD�LJXDOGDG�UHDO��HVSHFLDOPHQWH�GH�ODV�PXMHUHV�\�GH�
RWURV�FROHFWLYRV�GLVFULPLQDGRV�

�RQWULEXLU&ࡀ��� DO� ELHQHVWDU� LQGLYLGXDO� \� FROHFWLYR� D� WUDYpV� GHO� GLVHxR�� H[SRVLFLyQ� \�
SXHVWD� HQ� SUiFWLFD� GH� LQLFLDWLYDV� RULHQWDGDV� D� SURPRYHU� XQ� FRPSURPLVR� DFWLYR� FRQ� ORV�
YDORUHV�FRPXQHV��OD�PHMRUD�GHO�HQWRUQR�\�HO�VHUYLFLR�D�OD�FRPXQLGDG�

&RPSHWHQFLD�HVSHFtILFD���

��5HFRQRFHU�ORV�UDVJRV�TXH�YDQ�FRQIRUPDQGR�OD�LGHQWLGDG�SURSLD�\�GH�ORV�GHPiVࡀ���
OD� ULTXH]D� GH� ODV� LGHQWLGDGHV�P~OWLSOHV� HQ� UHODFLyQ� FRQ� GLVWLQWDV� HVFDODV� HVSDFLDOHV�� D�
WUDYpV� GH� OD� LQYHVWLJDFLyQ� \� HO� DQiOLVLV� GH� VXV� IXQGDPHQWRV� JHRJUiILFRV�� KLVWyULFRV��
DUWtVWLFRV��LGHROyJLFRV�\�OLQJ�tVWLFRV��\�HO�UHFRQRFLPLHQWR�GH�VXV�H[SUHVLRQHV�FXOWXUDOHV�

�RQRFHU&ࡀ��� \� FRQWULEXLU� D� FRQVHUYDU� HO� SDWULPRQLR� PDWHULDO� H� LQPDWHULDO� FRP~Q��
UHVSHWDQGR� ORV�VHQWLPLHQWRV�GH�SHUWHQHQFLD�\�DGRSWDQGR�FRPSURPLVRV�FRQ�SULQFLSLRV�\�
DFFLRQHV�RULHQWDGDV�D�OD�FRKHVLyQ�\�OD�VROLGDULGDG�WHUULWRULDO�GH�OD�FRPXQLGDG�SROtWLFD��ORV�
YDORUHV�GHO�HXURSHtVPR�\�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�

&RPSHWHQFLD�HVSHFtILFD���

�GRSWDU$ࡀ��� XQ� SDSHO� DFWLYR� \� FRPSURPHWLGR� FRQ� HO� HQWRUQR�� GH� DFXHUGR� FRQ�
DSWLWXGHV�� DVSLUDFLRQHV�� LQWHUHVHV� \� YDORUHV� SURSLRV�� D� SDUWLU� GHO� DQiOLVLV� FUtWLFR� GH� OD�
UHDOLGDG� HFRQyPLFD�� GH� OD� GLVWULEXFLyQ� \� JHVWLyQ� GHO� WUDEDMR�� \� OD� DGRSFLyQ� GH� KiELWRV�
UHVSRQVDEOHV�� VDOXGDEOHV�� VRVWHQLEOHV� \� UHVSHWXRVRV� FRQ� OD� GLJQLGDG� KXPDQD� \� OD� GH�
RWURV� VHUHV� YLYRV�� DVt� FRPR� GH� OD� UHIOH[LyQ� pWLFD� DQWH� ORV� XVRV� GH� OD� WHFQRORJtD� \� OD�
JHVWLyQ�GHO�WLHPSR�OLEUH�

�5HFRQRFHUࡀ��� ODV� LQLFLDWLYDV� GH� OD� VRFLHGDG� FLYLO�� UHIOHMDGDV� HQ� DVRFLDFLRQHV� \�
HQWLGDGHV�VRFLDOHV��DGRSWDQGR�DFWLWXGHV�GH�SDUWLFLSDFLyQ�\� WUDQVIRUPDFLyQ�HQ�HO�iPELWR�
ORFDO�\�FRPXQLWDULR��HVSHFLDOPHQWH�HQ�HO�iPELWR�GH�ODV�UHODFLRQHV�LQWHUJHQHUDFLRQDOHV�

&RPSHWHQFLD�HVSHFtILFD���

��QWHUSUHWDU,ࡀ�� \� H[SOLFDU� GH� IRUPD� DUJXPHQWDGD� OD� FRQH[LyQ� GH� (VSDxD� FRQ� ORV�
JUDQGHV�SURFHVRV�KLVWyULFRV�GH�OD�pSRFD�FRQWHPSRUiQHD��YDORUDQGR�OR�TXH�KDQ�VXSXHVWR�
SDUD� VX� HYROXFLyQ� \� VHxDODQGR� ODV� DSRUWDFLRQHV� GH� VXV� KDELWDQWHV� D� OR� ODUJR� GH� OD�
KLVWRULD��DVt�FRPR�ODV�DSRUWDFLRQHV�GHO�(VWDGR�\�VXV�LQVWLWXFLRQHV�D�OD�FXOWXUD�HXURSHD�\�
PXQGLDO�

��RQWULEXLU&ࡀ�� D� OD� FRQVHFXFLyQ� GH� XQ� PXQGR� PiV� VHJXUR�� MXVWR�� VROLGDULR� \�
VRVWHQLEOH�� D� WUDYpV� GHO� DQiOLVLV� GH� ORV� SULQFLSDOHV� FRQIOLFWRV� GHO� SUHVHQWH� \� HO�
UHFRQRFLPLHQWR� GH� ODV� LQVWLWXFLRQHV� GHO� (VWDGR�� \� GH� ODV� DVRFLDFLRQHV� FLYLOHV� TXH�
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JDUDQWL]DQ� OD� VHJXULGDG� LQWHJUDO� \� OD� FRQYLYHQFLD� VRFLDO�� DVt� FRPR�GH� ORV� FRPSURPLVRV�
LQWHUQDFLRQDOHV� GH� QXHVWUR� SDtV� HQ� IDYRU� GH� OD� SD]�� OD� VHJXULGDG�� OD� FRRSHUDFLyQ�� OD�
VRVWHQLELOLGDG��ORV�YDORUHV�GHPRFUiWLFRV�\�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�

6DEHUHV�EiVLFRV�

�5HWRV�GHO�PXQGR�DFWXDOࡀ�$

ì2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH�� (PHUJHQFLD� FOLPiWLFD� \� VRVWHQLELOLGDG��
5HODFLyQ�HQWUH� IDFWRUHV�QDWXUDOHV�\�DQWUySLFRV�HQ� OD�7LHUUD��*OREDOL]DFLyQ��PRYLPLHQWRV�
PLJUDWRULRV� H� LQWHUFXOWXUDOLGDG�� /RV� DYDQFHV� WHFQROyJLFRV� \� OD� FRQFLHQFLD� HFRVRFLDO��
&RQIOLFWRV�LGHROyJLFRV�\�HWQRFXOWXUDOHV�

ì6RFLHGDG�GH�OD�LQIRUPDFLyQ��%~VTXHGD��WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ��XVR�GH�GDWRV�
HQ�HQWRUQRV�GLJLWDOHV�\�HYDOXDFLyQ�\�FRQWUDVWH�GH�OD�ILDELOLGDG�GH�ODV�IXHQWHV��(O�SUREOHPD�
GH�OD�GHVLQIRUPDFLyQ��8VR�HVSHFtILFR�GHO�Op[LFR�UHODWLYR�D�ORV�iPELWRV�KLVWyULFR��DUWtVWLFR�\�
JHRJUiILFR�

ì&XOWXUD�PHGLiWLFD��7pFQLFDV�\�PpWRGRV�GH�ODV�&LHQFLDV�6RFLDOHV��DQiOLVLV�GH�WH[WRV��
LQWHUSUHWDFLyQ�\�HODERUDFLyQ�GH�PDSDV��HVTXHPDV�\�VtQWHVLV��UHSUHVHQWDFLyQ�GH�JUiILFRV�
H�LQWHUSUHWDFLyQ�GH�LPiJHQHV�D�WUDYpV�GH�PHGLRV�GLJLWDOHV�DFFHVLEOHV��7HFQRORJtDV�GH�OD�
LQIRUPDFLyQ�JHRJUiILFD�

ì/R�JOREDO�\�OR�ORFDO��/D�LQYHVWLJDFLyQ�HQ�&LHQFLDV�6RFLDOHV��HO�HVWXGLR�PXOWLFDXVDO�\�
HO� DQiOLVLV� FRPSDUDGR� GHO� HVSDFLR� QDWXUDO�� UXUDO� \� XUEDQR�� VX� HYROXFLyQ� \� ORV� UHWRV� GHO�
IXWXUR��$QiOLVLV�H�LQWHUSUHWDFLyQ�GH�FRQFHSWRV�HVSDFLDOHV��ORFDOL]DFLyQ��HVFDOD��FRQH[LyQ�\�
SUR[LPLGDG�HVSDFLDO�

ì(VWUXFWXUDV�HFRQyPLFDV�HQ�HO�PXQGR�DFWXDO��FDPELRV�HQ�ORV�VHFWRUHV�SURGXFWLYRV�\�
IXQFLRQDPLHQWR� GH� ORV� PHUFDGRV�� 'LOHPDV� H� LQFHUWLGXPEUHV� DQWH� HO� FUHFLPLHQWR�� OD�
HPSOHDELOLGDG�\�OD�VXVWHQWDELOLGDG�

ì*HRSROtWLFD�\�SULQFLSDOHV�FRQIOLFWRV�HQ�HO�SUHVHQWH��*HQRFLGLRV�\�FUtPHQHV�FRQWUD�OD�
KXPDQLGDG�� *XHUUDV�� WHUURULVPR� \� RWUDV� IRUPDV� GH� YLROHQFLD� SROtWLFD�� $OLDQ]DV� H�
LQVWLWXFLRQHV� LQWHUQDFLRQDOHV�� PHGLDFLyQ� \� PLVLRQHV� GH� SD]�� ,QMHUHQFLD� KXPDQLWDULD� \�
-XVWLFLD�8QLYHUVDO�

ì'HVLJXDOGDG�H�LQMXVWLFLD�HQ�HO�FRQWH[WR�ORFDO�\�JOREDO��6ROLGDULGDG��FRKHVLyQ�VRFLDO�\�
FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�

ì,JXDOGDG� GH� JpQHUR� \� IRUPDV� GH� YLROHQFLD� FRQWUD� ODV� PXMHUHV�� $FWLWXGHV� \�
FRPSRUWDPLHQWRV�VH[LVWDV�

ì'LYHUVLGDG� VRFLDO�� HWQRFXOWXUDO� \� GH� JpQHUR�� 0LJUDFLRQHV�� PXOWLFXOWXUDOLGDG� \�
PHVWL]DMH� HQ� VRFLHGDGHV� DELHUWDV�� +LVWRULD� \� UHFRQRFLPLHQWR� GHO� SXHEOR� JLWDQR� \� RWUDV�
PLQRUtDV�pWQLFDV�GH�QXHVWUR�SDtV��1XHYDV�IRUPDV�GH�LGHQWLILFDFLyQ�FXOWXUDO�

�6RFLHGDGHV�\�WHUULWRULRVࡀ�%

ì0pWRGRV� GH� LQYHVWLJDFLyQ� HQ� HO� iPELWR� GH� OD� *HRJUDItD� \� GH� OD� +LVWRULD��
0HWRGRORJtDV�GHO�SHQVDPLHQWR�KLVWyULFR�\�GHO�SHQVDPLHQWR�JHRJUiILFR�

ì/DV� IXHQWHV�KLVWyULFDV�FRPR�EDVH�SDUD� OD�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR�VREUH�HO�
SDVDGR�FRQWHPSRUiQHR��&RQWUDVWH�HQWUH�LQWHUSUHWDFLRQHV�GH�KLVWRULDGRUHV�

ì7LHPSR�KLVWyULFR��FRQVWUXFFLyQ�H�LQWHUSUHWDFLyQ�GH�OtQHDV�GH�WLHPSR�D�WUDYpV�GH�OD�
OLQHDOLGDG��FURQRORJtD��VLPXOWDQHLGDG�\�GXUDFLyQ�

ì&RQFLHQFLD� KLVWyULFD�� (ODERUDFLyQ� GH� MXLFLRV� SURSLRV� \� DUJXPHQWDGRV� DQWH�
SUREOHPDV� GH� DFWXDOLGDG� FRQWH[WXDOL]DGRV� KLVWyULFDPHQWH�� 'HIHQVD� \� H[SRVLFLyQ� FUtWLFD�
GH�ORV�PLVPRV�D�WUDYpV�GH�SUHVHQWDFLRQHV�\�GHEDWHV�

ì/D� WUDQVIRUPDFLyQ� SROtWLFD� GH� ORV� VHUHV� KXPDQRV�� GH� OD� VHUYLGXPEUH� D� OD�
FLXGDGDQtD�� 7UDQVLFLRQHV�� UHYROXFLRQHV� \� UHVLVWHQFLDV�� SHUPDQHQFLDV� \� FDPELRV� HQ� OD�
pSRFD� FRQWHPSRUiQHD�� /D� FRQTXLVWD� GH� ORV� GHUHFKRV� LQGLYLGXDOHV� \� FROHFWLYRV� HQ� OD�
pSRFD� FRQWHPSRUiQHD�� 2ULJHQ�� HYROXFLyQ� \� DGDSWDFLyQ� GH� ORV� VLVWHPDV� OLEHUDOHV� HQ�
(VSDxD�\�HQ�HO�PXQGR�D�WUDYpV�GH�ODV�IXHQWHV�

ì5HODFLRQHV�PXOWLFDXVDOHV�HQ� OD�FRQVWUXFFLyQ�GH� OD�GHPRFUDFLD�\� ORV�RUtJHQHV�GHO�
WRWDOLWDULVPR�� ORV�PRYLPLHQWRV� SRU� OD� OLEHUWDG�� OD� LJXDOGDG� \� ORV� GHUHFKRV� KXPDQRV�� /D�
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DFFLyQ�GH�ORV�PRYLPLHQWRV�VRFLDOHV�HQ�HO�PXQGR�FRQWHPSRUiQHR��3URFHVRV�GH�HYROXFLyQ�
H�LQYROXFLyQ��OD�SHUVSHFWLYD�HPDQFLSDGRUD�GH�OD�LQWHUSUHWDFLyQ�GHO�SDVDGR�

ì,QWHUSUHWDFLyQ� GHO� VLVWHPD� FDSLWDOLVWD� GHVGH� VXV� RUtJHQHV� KDVWD� OD� DFWXDOLGDG��
&RORQLDOLVPR��LPSHULDOLVPR�\�QXHYDV�VXERUGLQDFLRQHV�HFRQyPLFDV�\�FXOWXUDOHV�

ì/D�WUDQVIRUPDFLyQ�KXPDQD�GHO�WHUULWRULR�\�OD�GLVWULEXFLyQ�GHVLJXDO�GH�ORV�UHFXUVRV�\�
GHO� WUDEDMR�� (YROXFLyQ� GH� ORV� VLVWHPDV� HFRQyPLFRV�� GH� ORV� FLFORV� GHPRJUiILFRV�� GH� ORV�
PRGRV� GH� YLGD� \� GH� ORV� PRGHORV� GH� RUJDQL]DFLyQ� VRFLDO�� /D� OXFKD� SRU� ORV� GHUHFKRV�
ODERUDOHV�\�VRFLDOHV��HO�HVWDGR�GHO�ELHQHVWDU�

ì/DV� UHODFLRQHV� LQWHUQDFLRQDOHV� \� HVWXGLR� FUtWLFR� \� FRPSDUDWLYR� GH� FRQIOLFWRV� \�
YLROHQFLDV�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;;��(O�+RORFDXVWR�

ì/RV� IXQGDPHQWRV� JHRHVWUDWpJLFRV� GHVGH� OD� VHJXQGD�PLWDG� GHO� VLJOR�;;� KDVWD� OD�
DFWXDOLGDG�� OD�SROtWLFD�GH�EORTXHV�� ORV�FRQIOLFWRV�GH� OD�GHVFRORQL]DFLyQ�\�HO�QXHYR�RUGHQ�
PXQGLDO��(O�SDSHO�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�

ì(VSDxD�DQWH�OD�PRGHUQLGDG��(VWUDWHJLDV�SDUD�OD�LGHQWLILFDFLyQ�GH�ORV�IXQGDPHQWRV�
GHO� SURFHVR� GH� WUDQVIRUPDFLyQ� GH� OD� (VSDxD� FRQWHPSRUiQHD� \� FRQWH[WXDOL]DFLyQ� \�
H[SOLFDFLyQ�GH� ORV�DVSHFWRV�SROtWLFRV��HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�HQ� OD� IRUPDFLyQ�
GH�XQD�LGHQWLGDG�PXOWLFXOWXUDO�FRPSDUWLGD�

ì/DV� IRUPDFLRQHV� LGHQWLWDULDV�� LGHRORJtDV�� QDFLRQDOLVPRV� \� PRYLPLHQWRV�
VXSUDQDFLRQDOHV��&LXGDGDQtD�HXURSHD�\�FRVPRSROLWD�

ì,QWHUSUHWDFLyQ� GHO� WHUULWRULR� \� GHO� SDLVDMH�� 'HO� p[RGR� UXUDO� D� OD� FRQFHQWUDFLyQ�
XUEDQD�� (O� UHWR� GHPRJUiILFR� HQ� (VSDxD�� (O� SUREOHPD� GH� OD� GHVSREODFLyQ� UXUDO��
2UGHQDFLyQ� GHO� WHUULWRULR� \� WUDQVIRUPDFLyQ� GHO� HVSDFLR�� /D� FLXGDG� FRPR� HVSDFLR� GH�
FRQYLYHQFLD��,PSRUWDQFLD�\�FXLGDGR�GHO�HVSDFLR�S~EOLFR��/D�KXHOOD�KXPDQD�\�OD�SURWHFFLyQ�
GHO�PHGLR�QDWXUDO�

ì/D�DFFLyQ�GH�ORV�PRYLPLHQWRV�IHPLQLVWDV�\�VXIUDJLVWDV�HQ�OD� OXFKD�SRU� OD� LJXDOGDG�
GH�JpQHUR��0XMHUHV�UHOHYDQWHV�GH�OD�KLVWRULD�FRQWHPSRUiQHD�

ì/DV�WUDQVIRUPDFLRQHV�FLHQWtILFDV�\�WHFQROyJLFDV��'LPHQVLyQ�pWLFD�GH�OD�FLHQFLD�\�OD�
WHFQRORJtD��&DPELRV�FXOWXUDOHV�\�PRYLPLHQWRV�VRFLDOHV��/RV�PHGLRV�GH�FRPXQLFDFLyQ�\�
ODV�UHGHV�VRFLDOHV�

ì(O�QDFLPLHQWR�GH�ODV�QXHYDV�H[SUHVLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�FRQWHPSRUiQHDV�\�
VX�UHODFLyQ�FRQ�ODV�DUWHV�FOiVLFDV��/D�GLYHUVLGDG�FXOWXUDO�HQ�HO�PXQGR�DFWXDO��5HVSHWR�\�
FRQVHUYDFLyQ�GHO�SDWULPRQLR�PDWHULDO�H�LQPDWHULDO�

ì(O� SURFHVR� GH� FRQVWUXFFLyQ� HXURSHD�� ,QWHJUDFLyQ� HFRQyPLFD�� PRQHWDULD� \�
FLXGDGDQD��/DV�LQVWLWXFLRQHV�HXURSHDV��(O�IXWXUR�GH�(XURSD�

ì/D�OH\�FRPR�FRQWUDWR�VRFLDO��'H�OD�&RQVWLWXFLyQ�GH������D�OD�&RQVWLWXFLyQ�GH�������
2UGHQDPLHQWR� QRUPDWLYR� DXWRQyPLFR�� FRQVWLWXFLRQDO� \� VXSUDQDFLRQDO� FRPR� JDUDQWH� GHO�
GHVDUUROOR�GH�GHUHFKRV�\�OLEHUWDGHV�SDUD�HO�HMHUFLFLR�GH�OD�FLXGDGDQtD�

ì/D�PHPRULD�GHPRFUiWLFD��([SHULHQFLDV�KLVWyULFDV�GRORURVDV�GHO�SDVDGR�UHFLHQWH�\�
UHFRQRFLPLHQWR� \� UHSDUDFLyQ� D� ODV� YtFWLPDV� GH� OD� YLROHQFLD�� (O� SULQFLSLR� GH� -XVWLFLD�
8QLYHUVDO�

�RPSURPLVR�FtYLFR�ORFDO�\�JOREDO&ࡀ�&

ì'LJQLGDG�KXPDQD�\�GHUHFKRV�XQLYHUVDOHV��'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�
+XPDQRV�

ì'LYHUVLGDG�VRFLDO�\�PXOWLFXOWXUDOLGDG��,QWHJUDFLyQ�\�FRKHVLyQ�VRFLDO�
ì5HVSRQVDELOLGDG�HFRVRFLDO��&RPSURPLVR�\�DFFLyQ�DQWH�ORV�2EMHWLYRV�GHO�'HVDUUROOR�

6RVWHQLEOH��/D�MXYHQWXG�FRPR�DJHQWH�GH�FDPELR�SDUD�HO�GHVDUUROOR�VRVWHQLEOH�
ì,PSOLFDFLyQ�HQ�OD�GHIHQVD�\�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��$FFLyQ�\�SRVLFLyQ�DQWH�

OD�HPHUJHQFLD�FOLPiWLFD�
ì&LXGDGDQtD� pWLFD� GLJLWDO�� 1XHYRV� FRPSRUWDPLHQWRV� HQ� OD� VRFLHGDG� GH� OD�

LQIRUPDFLyQ�
ì&RPSURPLVR� FtYLFR� \� SDUWLFLSDFLyQ� FLXGDGDQD�� 0HGLDFLyQ� \� JHVWLyQ� SDFtILFD� GH�

FRQIOLFWRV�\�DSR\R�D�ODV�YtFWLPDV�GH�OD�YLROHQFLD�\�GHO�WHUURULVPR�
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ì6HUYLFLR� D� OD� FRPXQLGDG�� /D� FRUUHVSRQVDELOLGDG� HQ� ORV� FXLGDGRV�� /DV� UHODFLRQHV�
LQWHUJHQHUDFLRQDOHV�� /D� UHVSRQVDELOLGDG� FROHFWLYD� H� LQGLYLGXDO�� (O� DVRFLDFLRQLVPR� \� HO�
YROXQWDULDGR��(QWRUQRV�\�UHGHV�VRFLDOHV�

ì(O�SDWULPRQLR�FRPR�ELHQ�\�FRPR�UHFXUVR��3XHVWD�HQ�YDORU��GLIXVLyQ�\�JHVWLyQ�GH�OD�
ULTXH]D�SDWULPRQLDO�

ì&RKHVLyQ�VRFLDO�H�LQWHJUDFLyQ��0HGLGDV�\�DFFLRQHV�HQ�IDYRU�GH�OD�LJXDOGDG�\�GH�OD�
SOHQD�LQFOXVLyQ�

ì/D�LJXDOGDG�UHDO�GH�PXMHUHV�\�KRPEUHV��/D�GLVFULPLQDFLyQ�SRU�PRWLYR�GH�GLYHUVLGDG�
VH[XDO� \� GH� JpQHUR�� /D� FRQTXLVWD� GH� GHUHFKRV� HQ� ODV� VRFLHGDGHV� GHPRFUiWLFDV�
FRQWHPSRUiQHDV�

ì,QVWLWXFLRQHV� GHO� (VWDGR� TXH� JDUDQWL]DQ� OD� VHJXULGDG� LQWHJUDO� \� OD� FRQYLYHQFLD�
VRFLDO��/RV�FRPSURPLVRV�LQWHUQDFLRQDOHV�GH�QXHVWUR�SDtV�HQ�IDYRU�GH�OD�SD]��OD�VHJXULGDG�
\�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�

ì/DV� HPRFLRQHV� \� HO� FRQWH[WR� FXOWXUDO�� /D� SHUVSHFWLYD� KLVWyULFD� GHO� FRPSRQHQWH�
HPRFLRQDO�

ì(PSOHR�\�WUDEDMR�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ��DSUHQGL]DMH�SHUPDQHQWH�\�D�OR�
ODUJR�GH�WRGD�OD�YLGD�

ì/RV�YDORUHV�GHO�HXURSHtVPR��)yUPXODV�GH�SDUWLFLSDFLyQ�HQ�SURJUDPDV�HGXFDWLYRV�
HXURSHRV�

/DWtQ

/D�PDWHULD�GH�/DWtQ�HQ�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�FRQVWLWX\H�XQD�
DSUR[LPDFLyQ�HVSHFtILFD�D�ORV�GLIHUHQWHV�DVSHFWRV�GH�OD�OHQJXD��OD�FXOWXUD�\�OD�FLYLOL]DFLyQ�
ODWLQDV�\�VX�SHUYLYHQFLD�HQ�HO�SUHVHQWH��/D�VLQJXODULGDG�GHO�HQIRTXH�GH�HVWD�PDWHULD�YLHQH�
FRQGLFLRQDGD�SRU�VX�GREOH�QDWXUDOH]D��3RU�XQ� ODGR��SDUD�SDUWH�GHO�DOXPQDGR�VXSRQH� OD�
~QLFD� WRPD� GH� FRQWDFWR�� GXUDQWH� VX� HVFRODUL]DFLyQ� REOLJDWRULD�� FRQ� GHWHUPLQDGRV�
DVSHFWRV�GH� OD� OHQJXD�� OD� FXOWXUD�\� OD� FLYLOL]DFLyQ� ODWLQDV��TXH�FRQVWLWX\HQ� ODV�EDVHV�GH�
QXHVWUD�VRFLHGDG�DFWXDO��3RU�RWUR� ODGR��GHEH�WHQHU�FDUiFWHU�GH�HQVHxDQ]D�SURSHGpXWLFD�
SDUD� HO� DOXPQDGR� TXH� FRQWLQ~H� VXV� HVWXGLRV� HQ� HVWD� GLVFLSOLQD�� (VWD� GREOH� QDWXUDOH]D�
UHTXLHUH� XQ� HVIXHU]R� SRU� GHVFULELU�� FRQWH[WXDOL]DU� \� HQWHQGHU� OD� YLJHQFLD� GHO� HYLGHQWH�
RULJHQ�FOiVLFR�GH�QXHVWUD�LGHQWLGDG�FRPR�VRFLHGDG�

(VWD�PDWHULD�HVWi�RUJDQL]DGD�HQ�WRUQR�D�ORV�GLVWLQWRV�DVSHFWRV�GH�OD�OHQJXD��OD�FXOWXUD�
\�OD�FLYLOL]DFLyQ�ODWLQDV��DVt�FRPR�D�ODV�HVWUDWHJLDV�TXH�SHUPLWHQ�HVWDEOHFHU�XQD�UHODFLyQ�
FUtWLFD� HQWUH� HVWRV� \� HO� SUHVHQWH�� FRQWULEX\HQGR� \� IRPHQWDQGR� HO� GHVDUUROOR� SHUVRQDO� \�
VRFLDO�GHO�DOXPQDGR�\�OD�WUDQVPLVLyQ�GH�YDORUHV�XQLYHUVDOHV��'H�HVWH�PRGR��FRPELQD�ORV�
DVSHFWRV�HVWULFWDPHQWH�OLQJ�tVWLFRV�FRQ�RWURV�GH�FDUiFWHU�OLWHUDULR��DUTXHROyJLFR��KLVWyULFR��
VRFLDO�� FXOWXUDO� \� SROtWLFR�� /RV� SULPHURV� LPSOLFDQ� XQD� UHIOH[LyQ� SURIXQGD� VREUH� HO�
IXQFLRQDPLHQWR�QR�VROR�GH�OD�OHQJXD�ODWLQD��VLQR�WDPELpQ�GH�OD�OHQJXD�GH�HQVHxDQ]D�\�GH�
DTXHOODV�TXH�FRQIRUPDQ�HO�UHSHUWRULR�OLQJ�tVWLFR�LQGLYLGXDO�GHO�DOXPQDGR��/D�LQFOXVLyQ�GH�
ODV�OHQJXDV�FOiVLFDV�HQ�OD�5HFRPHQGDFLyQ�GHO�&RQVHMR�GH����GH�PD\R�GH������UHODWLYD�D�
ODV� FRPSHWHQFLDV� FODYH�SDUD�HO� DSUHQGL]DMH�SHUPDQHQWH�VLW~D�HO� ODWtQ� \�HO� JULHJR�FRPR�
KHUUDPLHQWDV�SDUD�HO�DSUHQGL]DMH�\�OD�FRPSUHQVLyQ�GH�OHQJXDV�HQ�JHQHUDO��FRQWULEX\HQGR�
\� IRPHQWDQGR� OD� GLYHUVLGDG� OLQJ�tVWLFD� \� OD� UHODFLyQ� HQWUH� ODV� OHQJXDV� GHVGH� XQD�
SHUVSHFWLYD�GHPRFUiWLFD�\�OLEUH�GH�SUHMXLFLRV��3RU�RWUR�ODGR��OD�PDWHULD�SHUPLWH�HVWDEOHFHU�
XQ� GLiORJR� FRQ� HO� SDVDGR� TXH� D\XGH� D� HQWHQGHU� HO� SUHVHQWH� GHVGH� XQD� SHUVSHFWLYD�
OLQJ�tVWLFD��SHUR�WDPELpQ�GHVGH�HO�SXQWR�GH�YLVWD�OLWHUDULR��DUTXHROyJLFR��KLVWyULFR��VRFLDO��
FXOWXUDO�\�SROtWLFR��(Q�HVH�GLiORJR�WLHQHQ�FDELGD��DGHPiV��ORV�SURFHVRV�GH�FRQVHUYDFLyQ��
SUHVHUYDFLyQ� \� UHVWDXUDFLyQ� GHO� SDWULPRQLR� FXOWXUDO� ODWLQR�� TXH� RIUHFHQ� DO� DOXPQDGR� OD�
SRVLELOLGDG� GH� FRPSURPHWHUVH� FRQ� HO� OHJDGR� GH� OD� FLYLOL]DFLyQ� FOiVLFD� GHVGH� XQD�
SHUVSHFWLYD�VRVWHQLEOH�\�FRPSURPHWLGD�FRQ�HO�IXWXUR�

/DV� FRPSHWHQFLDV� HVSHFtILFDV� GH� /DWtQ� HQ� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�
UHFRJHQ� HVH� GLiORJR� HQWUH� SUHVHQWH� \� SDVDGR� DO� TXH� DOXGtDPRV� DQWHULRUPHQWH� \� VH�
SODQWHDQ�D�SDUWLU�GH�WUHV�HMHV�SULQFLSDOHV��VLWXDU�HQ�HO�FHQWUR�OD�UHIOH[LyQ�KXPDQLVWD�VREUH�
HO� FDUiFWHU� FOiVLFR� GHO� OHJDGR� ODWLQR�� WDQWR� PDWHULDO� FRPR� LQPDWHULDO�� IRPHQWDQGR� OD�

%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



FRPSUHQVLyQ� FUtWLFD� GHO� PXQGR� DFWXDO�� FRQWULEXLU� D� OD� PHMRUD� GH� OD� FRPSHWHQFLD�
SOXULOLQJ�H�� IDYRUHFLHQGR� OD� UHIOH[LyQ� GHO� DOXPQDGR� VREUH� HO� IXQFLRQDPLHQWR� GH� ODV�
OHQJXDV� TXH� FRQIRUPDQ� VX� UHSHUWRULR� OLQJ�tVWLFR�� \� RIUHFHU� XQD� LQWURGXFFLyQ� D� ORV�
UXGLPHQWRV�\�WpFQLFDV�GH�OD�WUDGXFFLyQ�FRPR�SURFHVR�IXQGDPHQWDO�SDUD�HO�FRQRFLPLHQWR�
GH�OD�FXOWXUD�ODWLQD�\�SDUD�OD�WUDQVPLVLyQ�GH�ORV�WH[WRV�

/RV�FULWHULRV�GH�HYDOXDFLyQ�HVWiQ�GLVHxDGRV�SDUD�FRPSUREDU�HO�JUDGR�GH�FRQVHFXFLyQ�
GH� ODV�FRPSHWHQFLDV�HVSHFtILFDV��SRU� OR�TXH�VH�SUHVHQWDQ�YLQFXODGRV�D�HOODV�H� LQFOX\HQ�
DVSHFWRV� UHODFLRQDGRV� FRQ� ORV� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� TXH� HO� DOXPQDGR�
GHEH�DGTXLULU�\�GHVDUUROODU�HQ�HVWD�PDWHULD�

/RV�VDEHUHV�EiVLFRV�HVWiQ�RUJDQL]DGRV�HQ�FXDWUR�EORTXHV��(O�SULPHUR��¨(O�SUHVHQWH�
GH� OD� FLYLOL]DFLyQ� ODWLQD©�� UHFRJH� ORV� FRQRFLPLHQWRV� \� H[SHULHQFLDV� QHFHVDULRV� SDUD� HO�
GHVDUUROOR� GH� XQ� HVStULWX� FUtWLFR� \� XQ� MXLFLR� HVWpWLFR�� IDYRUHFLHQGR� HO� GHVDUUROOR� GH�
GHVWUH]DV�SDUD�OD�FRPSUHQVLyQ��HO�DQiOLVLV�\�OD�LQWHUSUHWDFLyQ�GH�WH[WRV�OLWHUDULRV�ODWLQRV�\�
IRPHQWDQGR� OD� OHFWXUD� FRPSDUDGD� GH� REUDV� UHOHYDQWHV� GH� OD� FXOWXUD� ODWLQD� HQ� VXV�
GLIHUHQWHV�PDQLIHVWDFLRQHV�FRQ�REUDV�GH�OD�WUDGLFLyQ�FOiVLFD��(O�VHJXQGR�EORTXH��¨/DWtQ�\�
SOXULOLQJ�LVPR©��SRQH�HO�DFHQWR�HQ�FyPR�HO�FRQRFLPLHQWR�GH�OD�OHQJXD�ODWLQD�FRQWULEX\H�D�
XQ�XVR�PiV�SUHFLVR�GH�ODV�OHQJXDV�TXH�FRQVWLWX\HQ�HO�UHSHUWRULR�LQGLYLGXDO�GHO�DOXPQDGR��
DVt�FRPR�DO�DGHFXDGR�HQWHQGLPLHQWR�GH�OD�WHUPLQRORJtD�FXOWD��FLHQWtILFD�\�WpFQLFD��$�SDUWLU�
GHO�HVWXGLR�GH�ORV�IRUPDQWHV�ODWLQRV��VH�OOHJDQ�D�HVWDEOHFHU�HVWUDWHJLDV�GH�LQIHUHQFLD�GH�
VLJQLILFDGRV� HQ� ODV� GLIHUHQWHV� OHQJXDV� GH� HQVHxDQ]D� \� GH� HVWXGLR� PHGLDQWH� HO�
UHFRQRFLPLHQWR�GH�UDtFHV��SUHILMRV�\�VXILMRV�GH�OD�OHQJXD�ODWLQD��(O�WHUFHU�EORTXH��¨(O�WH[WR�
ODWLQR�\�OD�WUDGXFFLyQ©��LQWHJUD�WRGRV�ORV�VDEHUHV�LPSOLFDGRV�HQ�OD�LGHQWLILFDFLyQ�\�DQiOLVLV�
GH� ORV� HOHPHQWRV� EiVLFRV� GH� OD� OHQJXD� ODWLQD� FRPR� VLVWHPD� GHQWUR� GH� XQ� FRQWH[WR��
RUJDQL]iQGRORV�HQ�WRUQR�D�OD�FRPSUHQVLyQ�\�DO�XVR�DFWLYR�GH�OD�OHQJXD�D�SDUWLU�GH�WDUHDV�
VHQFLOODV�GH�WUDGXFFLyQ�\�UHWURYHUVLyQ��(O�FXDUWR�\�~OWLPR�EORTXH��¨/HJDGR�\�SDWULPRQLR©��
UHFRJH� ORV� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� TXH� SHUPLWHQ� OD� DSUR[LPDFLyQ� D� OD�
KHUHQFLD�PDWHULDO�H�LQPDWHULDO�GH�OD�FLYLOL]DFLyQ�ODWLQD�UHFRQRFLHQGR�\�DSUHFLDQGR�VX�YDORU�
FRPR�IXHQWH�GH�LQVSLUDFLyQ��FRPR�WpFQLFD�\�FRPR�WHVWLPRQLR�GH�OD�KLVWRULD�

/RV� VDEHUHV� EiVLFRV� KDQ� GH� SRGHU� DFWLYDUVH� HQ� ORV� iPELWRV� SHUVRQDO� \� HGXFDWLYR��
SHUR� WDPELpQ� VRFLDO� \� SURIHVLRQDO�� (Q� HVWH� VHQWLGR�� OD� PDWHULD� GH� /DWtQ� RIUHFH� XQD�
RSRUWXQLGDG�GH�FRPELQDU� ORV�GLVWLQWRV�VDEHUHV�SRU�PHGLR�GH�VLWXDFLRQHV�GH�DSUHQGL]DMH�
FRQWH[WXDOL]DGDV�GRQGH�HO�DOXPQDGR�SXHGD�GHVDUUROODU�VXV�GHVWUH]DV�SDUD�OD�WUDGXFFLyQ�
GH�OD�OHQJXD�ODWLQD�D�OD�OHQJXD�GH�HQVHxDQ]D��DO�PLVPR�WLHPSR�TXH�DXPHQWD�\�PHMRUD�VX�
FRQRFLPLHQWR� DFHUFD� GH� OD� FXOWXUD� GH� OD� $QWLJ�HGDG� \� OD� UHIOH[LyQ� DFHUFD� GH� VX�
SHUYLYHQFLD�KDVWD�QXHVWURV�GtDV��(VWRV�DVSHFWRV�VH�FRQYLHUWHQ�HQ�XQD�SDUWH�FHQWUDO�GH�OD�
HQVHxDQ]D�GHO�ODWtQ��DGHPiV�GHO�DQiOLVLV�FUtWLFR�\�OD�FRPSUHQVLyQ�GHO�SUHVHQWH�FRPR�XQ�
SURFHVR�KLVWyULFR�TXH�HQFXHQWUD�VXV�IXQGDPHQWRV�HQ�OD�FLYLOL]DFLyQ�FOiVLFD�

(O�WUDEDMR�SRU�PHGLR�GH�VLWXDFLRQHV�GH�DSUHQGL]DMH�RIUHFH��DGHPiV��OD�SRVLELOLGDG�GH�
FRQHFWDU�/DWtQ�FRQ�RWUDV�PDWHULDV�FRQ�HO�ILQ�GH�ORJUDU�ORV�REMHWLYRV�\�ODV�FRPSHWHQFLDV�GH�
HWDSD�� (V� HQ� OD� H[SHULHQFLD� GH� HVD� FRPSOHPHQWDULHGDG� FXDQGR� HO� WUDEDMR� VH� YXHOYH�
VLJQLILFDWLYR�\�UHOHYDQWH�SDUD�HO�DOXPQDGR��-XQWR�FRQ�ODV�UHODFLRQHV�FRQ�ODV�PDWHULDV�GHO�
iUHD� OLQJ�tVWLFD�TXH�RIUHFH�HO�HQIRTXH�SOXULOLQJ�H��VH� UHFRPLHQGD�TXH� OD�DGTXLVLFLyQ�GH�
ODV�FRPSHWHQFLDV�HVSHFtILFDV�GH�/DWtQ�VH�SODQLILTXH�WHQLHQGR�HQ�FXHQWD�ODV�SRVLELOLGDGHV�
GH� WUDEDMR� FRQ� PDWHULDV� QR� OLQJ�tVWLFDV�� OD� WHUPLQRORJtD� UHODFLRQDGD� FRQ� HO� FXHUSR�
KXPDQR�\�VXV�HQIHUPHGDGHV�R�OD�LQYHVWLJDFLyQ�DFHUFD�GHO�RULJHQ�GH�ORV�QRPEUHV�GH�ORV�
HOHPHQWRV�GHO�VLVWHPD�VRODU�VRQ�HMHPSORV�GH�SRVLEOHV�WUDEDMRV�FRODERUDWLYRV��3RU�~OWLPR��
SDUD� IDYRUHFHU� OD� FRQVWUXFFLyQ� GH� XQD� FLXGDGDQtD� HXURSHD� GHPRFUiWLFD� \� OLEUH� GH�
SUHMXLFLRV��GHVGH�HVWD�PDWHULD�FDEH�OD�SRVLELOLGDG�GH�UHDOL]DU�WUDEDMR�FRODERUDWLYR�D�QLYHO�
WUDQVQDFLRQDO�HQ�HO�PDUFR�GH�ORV�SURJUDPDV�HXURSHRV��WUDEDMDQGR�OD�FXOWXUD�ODWLQD�FRPR�
SXQWR� GH� HQFXHQWUR� GH� ODV� GLVWLQWDV� UHDOLGDGHV� TXH� FRQIRUPDQ� OD� DFWXDO� LGHQWLGDG�
HXURSHD�� 'H� HVWH� PRGR�� OD� PDWHULD� GH� /DWtQ� KD� GH� FRQWULEXLU� D� OD� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV� FODYH� TXH� FRQIRUPDQ� HO� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD�
HQVHxDQ]D� EiVLFD�� TXH� SHUPLWHQ� DO� DOXPQDGR� VX�Pi[LPR� GHVDUUROOR� SHUVRQDO�� VRFLDO� \�
IRUPDWLYR�� \� TXH� JDUDQWL]DQ� TXH� HVWH� SXHGD� HMHUFHU� XQD� FLXGDGDQtD� UHVSRQVDEOH� \�
HQIUHQWDUVH�D�ORV�UHWRV�\�GHVDItRV�GHO�VLJOR�;;,�

%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



&RPSHWHQFLDV�HVSHFtILFDV�

�9DORUDUࡀ�� HO� SDSHO� GH� OD� FLYLOL]DFLyQ� ODWLQD� HQ� HO� RULJHQ� GH� OD� LGHQWLGDG� HXURSHD��
FRPSDUDQGR�\�UHFRQRFLHQGR�ODV�VHPHMDQ]DV�\�GLIHUHQFLDV�HQWUH�OHQJXDV�\�FXOWXUDV��SDUD�
DQDOL]DU�FUtWLFDPHQWH�HO�SUHVHQWH�

/D�YDORUDFLyQ�GHO�SDSHO�GH� OD�FLYLOL]DFLyQ� ODWLQD�FRPR� LQLFLR�GH� OD� LGHQWLGDG�HXURSHD�
VXSRQH� UHFLELU� LQIRUPDFLyQ� H[SUHVDGD� D� WUDYpV� GH� IXHQWHV� ODWLQDV�� FRQWUDVWDUOD� \�
DQDOL]DUOD�� DFWLYDQGR� ODV� HVWUDWHJLDV� DGHFXDGDV� SDUD� SRGHU� UHIOH[LRQDU� VREUH� OD�
SHUPDQHQFLD� GH� DVSHFWRV� OLQJ�tVWLFRV�� KLVWyULFRV�� SROtWLFRV�� FXOWXUDOHV� R� VRFLDOHV� GH� OD�
FLYLOL]DFLyQ� ODWLQD� HQ� QXHVWUD� VRFLHGDG�� ,PSOLFD�� SRU� WDQWR�� HQWHQGHU� OD� FXOWXUD� ODWLQD� \�
H[WUDHU� DTXHOORV� HOHPHQWRV� IXQGDPHQWDOHV� TXH� SHUPLWHQ� UHIOH[LRQDU� \� UHYLVDU� OD�
VLQJXODULGDG�GH�ORV�PRGRV�GH�YLGD�\�SHQVDPLHQWR�DQWLJXRV��DVt�FRPR�VX�SUR[LPLGDG�D�ORV�
PRGRV� GH� YLGD� \� SHQVDPLHQWR� DFWXDOHV�� SDUD� FRPSDUDU� ODV� GLIHUHQFLDV� \� VHPHMDQ]DV�
HQWUH� OHQJXDV� \� FXOWXUDV�� FRQIURQWDQGR� FUHDFLRQHV� ODWLQDV� FRQ� OD� WUDGLFLyQ� FOiVLFD� GH�
FUHDFLRQHV�SRVWHULRUHV�

(O� DQiOLVLV� FUtWLFR� GHO� SUHVHQWH� UHTXLHUH� GH� LQIRUPDFLyQ� FRWH[WXDO� R� FRQWH[WXDO� TXH�
SHUPLWD� DxDGLU� HOHPHQWRV� \� DUJXPHQWRV� D� ODV� KLSyWHVLV� GH� YDORUDFLyQ� SDUD� GHVDUUROODU�
XQD� FRQFLHQFLD�KXPDQLVWD� \� VRFLDO� DELHUWD� WDQWR�D� ODV� FRQVWDQWHV� FRPR�D� ODV� YDULDEOHV�
FXOWXUDOHV� D� OR� ODUJR� GHO� WLHPSR�� $ERUGDU� HVH� DQiOLVLV� GHVGH� XQ� SXQWR� GH� YLVWD� FUtWLFR�
LPSOLFD� VHU� FDSD]� GH� GLVFHUQLU� DTXHOOD� SDUWH� GHO� OHJDGR� URPDQR� TXH� QRV� KDFH� FUHFHU�
FRPR� VRFLHGDG� GH� DTXHOOD� RWUD� TXH� \D� QR� WLHQH� FDELGD� HQ� HO� PXQGR� PRGHUQR��
PDQLIHVWDQGR� XQD� DFWLWXG� GH� UHFKD]R� DQWH� DVSHFWRV� TXH� GHQRWHQ� FXDOTXLHU� WLSR� GH�
GLVFULPLQDFLyQ��/RV�SURFHVRV�GH�DQiOLVLV�UHTXLHUHQ�FRQWH[WRV�GH�UHIOH[LyQ�\�FRPXQLFDFLyQ�
GLDOyJLFRV�� UHVSHWXRVRV� FRQ� OD� KHUHQFLD� GH� OD�$QWLJ�HGDG� FOiVLFD� \� FRQ� ODV� GLIHUHQFLDV�
FXOWXUDOHV�TXH�WLHQHQ�VX�RULJHQ�HQ�HOOD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&3���&&���&&(&��

�RQRFHU�ORV�DVSHFWRV�EiVLFRV�GH�OD�OHQJXD�ODWLQD��FRPSDUiQGROD�FRQ�ODV�OHQJXDV&ࡀ��
GH�HQVHxDQ]D�\�FRQ�RWUDV�OHQJXDV�GHO�UHSHUWRULR�LQGLYLGXDO�GHO�DOXPQDGR��SDUD�YDORUDU�ORV�
UDVJRV�FRPXQHV�\�DSUHFLDU�OD�GLYHUVLGDG�OLQJ�tVWLFD�FRPR�PXHVWUD�GH�ULTXH]D�FXOWXUDO�

/D� LQWURGXFFLyQ� D� ORV� HOHPHQWRV� EiVLFRV� GH� OD� HWLPRORJtD� \� HO� Op[LFR� GH� OD� OHQJXD�
ODWLQD�GHVGH�XQ�HQIRTXH�SOXULOLQJ�H�GH�DGTXLVLFLyQ�GH� ODV� OHQJXDV�SHUPLWH�DO�DOXPQDGR�
WUDQVIHULU� ORV� FRQRFLPLHQWRV� \� HVWUDWHJLDV� GHVGH� ODV� OHQJXDV� GH� VX� UHSHUWRULR� DO� ODWtQ� \�
YLFHYHUVD�� DFWLYDQGR� DVt� ODV� GHVWUH]DV� QHFHVDULDV� SDUD� OD� PHMRUD� GHO� DSUHQGL]DMH� GH�
OHQJXDV� QXHYDV� \� GH� VX� FRPSHWHQFLD� FRPXQLFDWLYD� \� SHUPLWLHQGR� WHQHU� HQ� FXHQWD� ORV�
GLVWLQWRV� QLYHOHV� GH� FRQRFLPLHQWRV� OLQJ�tVWLFRV� GHO� DOXPQDGR�� DVt� FRPR� ORV� GLIHUHQWHV�
UHSHUWRULRV� LQGLYLGXDOHV�� (O� FDUiFWHU� GHO� ODWtQ� FRPR� OHQJXD� GH� RULJHQ� GH� GLIHUHQWHV�
OHQJXDV� PRGHUQDV� SHUPLWH� UHFRQRFHU� \� DSUHFLDU� GLVWLQWDV� YDULHGDGHV� \� SHUILOHV�
OLQJ�tVWLFRV�� FRQWULEX\HQGR� D� OD� LGHQWLILFDFLyQ�� YDORUDFLyQ� \� UHVSHWR� GH� OD� GLYHUVLGDG�
OLQJ�tVWLFD��GLDOHFWDO�\�FXOWXUDO�SDUD�FRQVWUXLU�XQD�FXOWXUD�FRPSDUWLGD�

7RGR�OR�DQWHULRU�SURPXHYH�XQD�PHMRU�FRPSUHQVLyQ�GHO�IXQFLRQDPLHQWR�GH�ODV�OHQJXDV�
GH�HQVHxDQ]D��DVt�FRPR�GH�ODV�TXH�IRUPDQ�SDUWH�GHO�UHSHUWRULR�OLQJ�tVWLFR�GHO�DOXPQDGR��
SRU�XQ�ODGR��PHMRUDQGR�OD� OHFWXUD�FRPSUHQVLYD�\� OD�H[SUHVLyQ�RUDO�\�HVFULWD�PHGLDQWH�HO�
FRQRFLPLHQWR�GHO�YRFDEXODULR�\�ODV�HVWUXFWXUDV�JUDPDWLFDOHV�ODWLQDV��\��SRU�RWUR��D\XGDQGR�
D�GHVDUUROODU�KDELOLGDGHV�Op[LFDV�\�VHPiQWLFDV�PHGLDQWH�OD�DGTXLVLFLyQ�GH�HVWUDWHJLDV�GH�
LQIHUHQFLD� GHO� VLJQLILFDGR� GHO� Op[LFR� FRP~Q� GH� RULJHQ� JUHFRODWLQR�� DVt� FRPR� OD�
FRPSUHQVLyQ� GHO� YRFDEXODULR� FXOWR�� FLHQWtILFR� \� WpFQLFR� D� SDUWLU� GH� VXV� FRPSRQHQWHV�
HWLPROyJLFRV��/D�FRPSDUDFLyQ�HQWUH� OHQJXDV�UHTXLHUH��DVLPLVPR��GH� OD�XWLOL]DFLyQ�GH� ODV�
UHJODV� IXQGDPHQWDOHV� GH� HYROXFLyQ� IRQpWLFD� GHO� ODWtQ� D� ODV� OHQJXDV� URPDQFHV� \� OD�
LGHQWLILFDFLyQ� GH� SDODEUDV� GHULYDGDV� GHO� ODWtQ�� WDQWR� SDWULPRQLDOHV� FRPR� FXOWLVPRV�� \�
H[SUHVLRQHV� ODWLQDV� HQ� GLIHUHQWHV� FRQWH[WRV� OLQJ�tVWLFRV�� (VWD� FRPSHWHQFLD� LPSOLFD� XQD�
UHIOH[LyQ�VREUH�OD�XWLOLGDG�GHO�ODWtQ�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�GH�QXHYDV�OHQJXDV�TXH�
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SXHGH�OOHYDUVH�D�FDER�D�SDUWLU�GH�KHUUDPLHQWDV�GLJLWDOHV�FRPR�HO�3RUWIROLR�(XURSHR�GH�ODV�
/HQJXDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���&3���67(0���&(��

�HHU�H�LQWHUSUHWDU�WH[WRV�ODWLQRV��DVXPLHQGR�OD�DSUR[LPDFLyQ�D�ORV�WH[WRV�FRPR�XQ/ࡀ��
SURFHVR� GLQiPLFR� \� WRPDQGR� FRQFLHQFLD� GH� ORV� FRQRFLPLHQWRV� \� H[SHULHQFLDV� SURSLDV��
SDUD�LGHQWLILFDU�VX�FDUiFWHU�FOiVLFR�\�IXQGDPHQWDO�

/D�OHFWXUD�GH�WH[WRV�ODWLQRV�SHUWHQHFLHQWHV�D�GLIHUHQWHV�JpQHURV�\�pSRFDV�FRQVWLWX\H�
XQR� GH� ORV� SLODUHV� GH� OD� PDWHULD� GH� /DWtQ� HQ� FXDUWR� FXUVR�� /D� FRPSUHQVLyQ� H�
LQWHUSUHWDFLyQ�GH�HVWRV�WH[WRV�QHFHVLWD�GH�XQ�FRQWH[WR�KLVWyULFR��FtYLFR��VRFLDO��OLQJ�tVWLFR�
\�FXOWXUDO�TXH�GHEHUi�VHU�SURGXFWR�GHO�DSUHQGL]DMH��(O� WUDEDMR�FRQ� WH[WRV�RULJLQDOHV��HQ�
HGLFLyQ� ELOLQJ�H�� WUDGXFLGRV� R� DGDSWDGRV�� FRPSOHWRV� R� D� WUDYpV� GH� IUDJPHQWRV�
VHOHFFLRQDGRV�� SHUPLWH� SUHVWDU� DWHQFLyQ� D� FRQFHSWRV� \� WpUPLQRV� EiVLFRV� HQ� ODWtQ� TXH�
LPSOLFDQ�XQ�FRQRFLPLHQWR� OLQJ�tVWLFR�� Op[LFR�\�FXOWXUDO�� FRQ�HO� ILQ�GH� UHDOL]DU�XQD� OHFWXUD�
FUtWLFD� \� WRPDU� FRQFLHQFLD� GH� VX� YDORU� IXQGDPHQWDO� HQ� OD� FRQVWUXFFLyQ� GH� QXHVWUD�
LGHQWLGDG� FRPR� VRFLHGDG�� /D� LQWHUSUHWDFLyQ� GH� WH[WRV� ODWLQRV� FRQOOHYD�� SRU� WDQWR�� OD�
FRPSUHQVLyQ� \� HO� UHFRQRFLPLHQWR� GH� VX� FDUiFWHU� IXQGDFLRQDO� SDUD� OD� FLYLOL]DFLyQ�
RFFLGHQWDO��DVXPLHQGR�OD�DSUR[LPDFLyQ�D�ORV�WH[WRV�FRPR�XQ�SURFHVR�GLQiPLFR�TXH�WLHQH�
HQ� FXHQWD� GHVGH� HO� FRQRFLPLHQWR� VREUH� HO� WHPD� KDVWD� HO� DSUHQGL]DMH� \� DSOLFDFLyQ� GH�
HVWUDWHJLDV�GH�DQiOLVLV�\�UHIOH[LyQ�SDUD�GDU�VHQWLGR�D�OD�SURSLD�H[SHULHQFLD��FRPSUHQGHU�HO�
PXQGR� \� OD� FRQGLFLyQ� KXPDQD�� DVt� FRPR� SDUD� GHVDUUROODU� OD� VHQVLELOLGDG� HVWpWLFD�� (O�
FRQRFLPLHQWR� GH� ODV� FUHDFLRQHV� OLWHUDULDV� \� DUWtVWLFDV�� GH� ORV� SHUtRGRV� GH� OD� KLVWRULD� GH�
5RPD�\�VX�RUJDQL]DFLyQ�SROtWLFD�\�VRFLDO��\�GH�ORV�KHFKRV�KLVWyULFRV�\�OHJHQGDULRV�GH�OD�
$QWLJ�HGDG� FOiVLFD� FRQWULEX\H� D� KDFHU� PiV� LQWHOLJLEOHV� ODV� REUDV�� LGHQWLILFDQGR� \�
YDORUDQGR�VX�SHUYLYHQFLD�HQ�QXHVWUR�SDWULPRQLR�FXOWXUDO�\�VXV�SURFHVRV�GH�DGDSWDFLyQ�D�
GLIHUHQWHV� FXOWXUDV� \�PRYLPLHQWRV� OLWHUDULRV�� FXOWXUDOHV� \� DUWtVWLFRV� TXH�KDQ� WRPDGR� VXV�
UHIHUHQFLDV�GH�PRGHORV�DQWLJXRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&3���67(0���&36$$���&&(&��

�RPSUHQGHU&ࡀ�� WH[WRV� RULJLQDOHV� ODWLQRV�� WUDGXFLHQGR� GHO� ODWtQ� D� OD� OHQJXD� GH�
HQVHxDQ]D�\�GHVDUUROODQGR�HVWUDWHJLDV�GH�DFFHVR�DO�VLJQLILFDGR�GH�XQ�HQXQFLDGR�VHQFLOOR�
HQ�OHQJXD�ODWLQD��SDUD�DOFDQ]DU�\�MXVWLILFDU�OD�WUDGXFFLyQ�SURSLD�GH�XQ�SDVDMH�

/D�WUDGXFFLyQ�HV�OD�RSHUDFLyQ�IXQGDPHQWDO�HQ�HO�DSUHQGL]DMH�GH�ODV�OHQJXDV�FOiVLFDV�
\�HV�HO�SURFHVR�SRU�HO�FXDO�XQD�FXOWXUD��XQ�JUXSR�R�XQ�LQGLYLGXR�DVLPLOD�R�VH�DSURSLD�GH�
XQ� PHQVDMH� R� XQD� UHDOLGDG� TXH� OH� HV� DMHQD�� FRQVWLWX\HQGR� XQD� H[SHULHQFLD� GH�
LQYHVWLJDFLyQ�TXH�XWLOL]D� OD� OyJLFD�GHO�SHQVDPLHQWR�� IDYRUHFH� OD�PHPRULD�\�SRWHQFLD� ORV�
KiELWRV�GH�GLVFLSOLQD�HQ�HO�HVWXGLR�SDUD�SURPRYHU�XQD�FDSDFLGDG�iJLO�GH�UD]RQDPLHQWR�\�
DSUHQGL]DMH�� (Q� HVWH� VHQWLGR�� OD� WUDGXFFLyQ� UHTXLHUH� GH� PXFKRV� UHFXUVRV� \� P~OWLSOHV�
GHVWUH]DV�H� LPSOLFD�XQ�DSUHQGL]DMH�HVSHFtILFR�� UHJXODU�\�SURJUHVLYR�D� OR� ODUJR�GH�YDULRV�
FXUVRV��TXH�UHTXLHUH�\�DFWLYD�ORV�FRQRFLPLHQWRV�OLQJ�tVWLFRV�\�FXOWXUDOHV�GHO�DOXPQDGR��/D�
LQWURGXFFLyQ�DO�FRQRFLPLHQWR�GH�ORV�HOHPHQWRV�EiVLFRV�GH�OD�OHQJXD�ODWLQD�HQ�OD�PDWHULD�
GH�/DWtQ�VXSRQH�HO�SULPHU�SDVR�HQ�HO�HVWDEOHFLPLHQWR�GH�HVWUDWHJLDV�\�PpWRGRV�GH�WUDEDMR�
DGHFXDGRV� TXH� FRQWLQXDUiQ� FRQ� ORV� HVWXGLRV� GH� OD� OHQJXD� ODWLQD� \� OD� JULHJD� HQ�
%DFKLOOHUDWR�� (VWH� SXQWR� GH� SDUWLGD� FRQVLVWH� HQ� WUDGXFLU� SDVDMHV� R� WH[WRV� GH� XQ� QLYHO�
DGHFXDGR�\�GH�GLILFXOWDG�SURJUHVLYD��VXJLULHQGR�R�MXVWLILFDQGR�OD�WUDGXFFLyQ�D�SDUWLU�GH�OD�
LGHQWLILFDFLyQ�� OD� UHODFLyQ� \� HO� DQiOLVLV� GH� HOHPHQWRV� PRUIROyJLFRV� \� VLQWiFWLFRV� GH� OD�
OHQJXD� ODWLQD� \� GH� ORV� FRQRFLPLHQWRV� SUHYLRV� VREUH� HO� WHPD� \� HO� FRQWH[WR� TXH�
SURSRUFLRQDQ� ORV� SHUtRGRV� PiV� VLJQLILFDWLYRV� GH� OD� KLVWRULD� GH� 5RPD�� $GHPiV� GH� OD�
WUDGXFFLyQ� GHO� ODWtQ�� HQ� HVWH� FXUVR� VH� LQLFLD� OD� SURGXFFLyQ�� PHGLDQWH� UHWURYHUVLyQ�� GH�
RUDFLRQHV�VLPSOHV�XWLOL]DQGR�ODV�HVWUXFWXUDV�SURSLDV�GH�OD�OHQJXD�ODWLQD��'H�HVWH�PRGR�HO�
DOXPQDGR�DPSOtD�VX�UHSHUWRULR�OLQJ�tVWLFR�LQGLYLGXDO�\�UHIOH[LRQD�GH�IRUPD�FUtWLFD�VREUH�ORV�
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SURSLRV� SURFHVRV� GH� DSUHQGL]DMH� GH� OHQJXDV� PHGLDQWH� HO� XVR� GH� GLYHUVRV� UHFXUVRV� \�
KHUUDPLHQWDV�DQDOyJLFDV�\�GLJLWDOHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&3���&'���67(0��

��HVFXEULU'ࡀ�� FRQRFHU� \� YDORUDU� HO� SDWULPRQLR� FXOWXUDO�� DUTXHROyJLFR� \� DUWtVWLFR�
URPDQR��DSUHFLiQGROR�\� UHFRQRFLpQGROR�FRPR�SURGXFWR�GH� OD�FUHDFLyQ�KXPDQD�\�FRPR�
WHVWLPRQLR� GH� OD� KLVWRULD�� SDUD� LGHQWLILFDU� ODV� IXHQWHV� GH� LQVSLUDFLyQ� \� GLVWLQJXLU� ORV�
SURFHVRV� GH� FRQVWUXFFLyQ�� SUHVHUYDFLyQ�� FRQVHUYDFLyQ� \� UHVWDXUDFLyQ�� DVt� FRPR� SDUD�
JDUDQWL]DU�VX�VRVWHQLELOLGDG�

(O�SDWULPRQLR�FXOWXUDO��DUTXHROyJLFR�\�DUWtVWLFR�URPDQR��PDWHULDO�H�LQPDWHULDO��SUHVHQWH�
WDQWR� HQ� QXHVWUR� SDtV� FRPR� HQ� SDtVHV� GH� QXHVWUR� HQWRUQR�� VH� FRQFLEH� DTXt� FRPR�
KHUHQFLD� GLUHFWD� GH� OD� FLYLOL]DFLyQ� ODWLQD�� (O� UHFRQRFLPLHQWR� GH� OD� KHUHQFLD� PDWHULDO�
UHTXLHUH� OD� REVHUYDFLyQ�GLUHFWD�H� LQGLUHFWD�GHO� SDWULPRQLR�� XWLOL]DQGR�GLYHUVRV� UHFXUVRV��
LQFOXLGRV� ORV�TXH�SURSRUFLRQDQ� ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ��/D�
WRPD�GH�FRQFLHQFLD�GH�OD�LPSRUWDQFLD�GHO�SDWULPRQLR�PDWHULDO�QHFHVLWD�GHO�FRQRFLPLHQWR�\�
OD� FRPSUHQVLyQ� GH� ORV� SURFHGLPLHQWRV� GH� FRQVWUXFFLyQ� °HQ� HO� FDVR� GHO� SDWULPRQLR�
DUTXHROyJLFR°� \� GH� FRPSRVLFLyQ� °HQ� HO� FDVR� GH� ORV� VRSRUWHV� GH� HVFULWXUD°�� $GHPiV��
LPSOLFD� GLVWLQJXLU� HQWUH� ORV� SURFHVRV� GH� SUHVHUYDFLyQ�� FRQVHUYDFLyQ� \� UHVWDXUDFLyQ��
LQFLGLHQGR�HVSHFLDOPHQWH�HQ�DTXHOORV�DVSHFWRV�TXH�UHTXLHUHQ�GH�OD�SDUWLFLSDFLyQ�GH�XQD�
FLXGDGDQtD�DFWLYD�\�FRPSURPHWLGD�FRQ�VX�HQWRUQR�\�VX�SURSLR�OHJDGR��GH�DFXHUGR�FRQ�OD�
&RQYHQFLyQ�VREUH�OD�SURWHFFLyQ�GHO�SDWULPRQLR�PXQGLDO��FXOWXUDO�\�QDWXUDO�GH�OD�81(6&2��
3RU�VX�SDUWH��HO�UHFRQRFLPLHQWR�GH�OD�KHUHQFLD�LQPDWHULDO�GH�OD�FLYLOL]DFLyQ�FOiVLFD�ODWLQD��
GHVGH�OD�SUiFWLFD�GH�OD�RUDWRULD�HQ�ODV�LQVWLWXFLRQHV�KDVWD�ODV�FHUHPRQLDV�SULYDGDV�R�ORV�
HVSHFWiFXORV� GH� HQWUHWHQLPLHQWR�� FRQWULEX\H� D� OD� FRPSUHQVLyQ� GH� DVSHFWRV� FODYH� GH�
QXHVWUD�VRFLHGDG�\�QXHVWUD�FXOWXUD�DFWXDOHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���&'���&'���&&���&&���&&(&���&&(&��

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�HVFULELU�HO�VLJQLILFDGR�GH�SURGXFWRV�FXOWXUDOHV�GHO�SUHVHQWH��HQ�HO�FRQWH[WR�GH'ࡀ���
ORV� GHVDUUROORV� FXOWXUDOHV� HQ�(XURSD�� FRPSDUDQGR� ODV� VHPHMDQ]DV� \� GLIHUHQFLDV� FRQ� OD�
$QWLJ�HGDG�ODWLQD�

�9DORUDUࡀ��� GH� PDQHUD� FUtWLFD� ORV� PRGRV� GH� YLGD�� FRVWXPEUHV� \� DFWLWXGHV� GH� OD�
VRFLHGDG�URPDQD�HQ�FRPSDUDFLyQ�FRQ�ORV�GH�QXHVWUDV�VRFLHGDGHV�D�SDUWLU�GHO�FRQWHQLGR�
GH�IXHQWHV�ODWLQDV�HQ�GLIHUHQWHV�VRSRUWHV�

�GHQWLILFDU,ࡀ��� ORV� SHULRGRV� GH� OD� KLVWRULD� GH� 5RPD�� ORV� DFRQWHFLPLHQWRV� \�
SHUVRQDMHV�� DVt� FRPR� ORV� DVSHFWRV� GH� OD� FLYLOL]DFLyQ� URPDQD� HQ� VX� FRQWH[WR� KLVWyULFR��
UHODFLRQDQGR�ORV�GDWRV�FRQ�UHIHUHQWHV�DFWXDOHV�\�DSOLFDQGR�ORV�FRQRFLPLHQWRV�DGTXLULGRV�

&RPSHWHQFLD�HVSHFtILFD���

�9DORUDU�FUtWLFDPHQWH�\�DGHFXDUVH�D�OD�GLYHUVLGDG�OLQJ�tVWLFD�\�FXOWXUDO�D�OD�TXH�GDࡀ���
RULJHQ�HO� ODWtQ�� LGHQWLILFDQGR�\�H[SOLFDQGR�VHPHMDQ]DV�\�GLIHUHQFLDV�HQWUH� ORV�HOHPHQWRV�
OLQJ�tVWLFRV�GHO�HQWRUQR��UHODFLRQiQGRORV�FRQ�ORV�GH�OD�SURSLD�FXOWXUD�\�GHVDUUROODQGR�XQD�
FXOWXUD�FRPSDUWLGD�\�XQD�FLXGDGDQtD�FRPSURPHWLGD�FRQ�ORV�YDORUHV�GHPRFUiWLFRV�

�QIHULU,ࡀ��� VLJQLILFDGRV� GH� WpUPLQRV� ODWLQRV� DSOLFDQGR� ORV� FRQRFLPLHQWRV� Op[LFRV� \�
IRQpWLFRV�GH�RWUDV�OHQJXDV�GHO�UHSHUWRULR�LQGLYLGXDO�SURSLR�

�PSOLDU$ࡀ��� HO� FDXGDO� Op[LFR� \� PHMRUDU� OD� H[SUHVLyQ� RUDO� \� HVFULWD�� LQFRUSRUDQGR�
ODWLQLVPRV�\�ORFXFLRQHV�XVXDOHV�GH�RULJHQ�ODWLQR�GH�PDQHUD�FRKHUHQWH�

��3URGXFLU�GHILQLFLRQHV�HWLPROyJLFDV�GH�WpUPLQRV�FRWLGLDQRV��FLHQWtILFRV�\�WpFQLFRVࡀ���
UHFRQRFLHQGR�ORV�HOHPHQWRV�ODWLQRV�HQ�GLIHUHQWHV�FRQWH[WRV�OLQJ�tVWLFRV�\�HVWDEOHFLHQGR��
VL�SURFHGH��OD�UHODFLyQ�VHPiQWLFD�HQWUH�XQ�WpUPLQR�SDWULPRQLDO�\�XQ�FXOWLVPR�
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&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU�GH�IRUPD�RUDO��HVFULWD�R�PXOWLPRGDO�HO�FDUiFWHU�FOiVLFR�\�KXPDQLVWD�GH])ࡀ���
ODV� GLYHUVDV�PDQLIHVWDFLRQHV� OLWHUDULDV� \� DUWtVWLFDV� GH� OD� FLYLOL]DFLyQ� ODWLQD� XWLOL]DQGR� XQ�
YRFDEXODULR�FRUUHFWR�\�XQD�H[SUHVLyQ�DGHFXDGD�

�\�5HFRQRFHU�HO�VHQWLGR�JOREDOࡀ��� ODV� LGHDV�SULQFLSDOHV�\�VHFXQGDULDV�GH�XQ� WH[WR��
FRQWH[WXDOL]iQGROR� H� LGHQWLILFDQGR� ODV� UHIHUHQFLDV� KLVWyULFDV�� VRFLDOHV�� SROtWLFDV� R�
UHOLJLRVDV� TXH� DSDUHFHQ� HQ� pO�� \� VLUYLpQGRVH� GH� FRQRFLPLHQWRV� VREUH� SHUVRQDMHV� \�
DFRQWHFLPLHQWRV�KLVWyULFRV�\D�HVWXGLDGRV�

�QWHUSUHWDU,ࡀ��� GH� PDQHUD� FUtWLFD� HO� FRQWHQLGR� GH� WH[WRV� ODWLQRV� GH� GLILFXOWDG�
DGHFXDGD�� DWHQGLHQGR� DO� FRQWH[WR� HQ� HO� TXH� VH� SURGXMHURQ�� FRQHFWiQGRORV� FRQ� OD�
H[SHULHQFLD� SURSLD� \� YDORUDQGR� FyPR� FRQWULEX\HQ� D� HQWHQGHU� ORV� PRGRV� GH� YLGD��
FRVWXPEUHV�\�DFWLWXGHV�GH�QXHVWUD�VRFLHGDG�

&RPSHWHQFLD�HVSHFtILFD���

�QDOL]DU$ࡀ��� ORV� DVSHFWRV� PRUIROyJLFRV�� VLQWiFWLFRV� \� Op[LFRV� HOHPHQWDOHV� GH� OD�
OHQJXD�ODWLQD��LGHQWLILFiQGRORV�\�FRPSDUiQGRORV�FRQ�ORV�GH�OD�OHQJXD�IDPLOLDU�

�7UDGXFLU�WH[WRV�EUHYHV�\�VHQFLOORV�FRQ�WpUPLQRV�DGHFXDGRV�\�H[SUHVLyQ�FRUUHFWDࡀ���
HQ�OD�OHQJXD�GH�HQVHxDQ]D��MXVWLILFDQGR�OD�WUDGXFFLyQ�\�PDQLIHVWDQGR�OD�FRUUHVSRQGHQFLD�
HQWUH�HO�DQiOLVLV�\�OD�YHUVLyQ�UHDOL]DGD�

�3URGXFLUࡀ��� PHGLDQWH� UHWURYHUVLyQ� RUDFLRQHV� VLPSOHV� XWLOL]DQGR� ODV� HVWUXFWXUDV�
SURSLDV�GH�OD�OHQJXD�ODWLQD�

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU])ࡀ��� ORV�HOHPHQWRV�GH� OD�FLYLOL]DFLyQ� ODWLQD��HVSHFLDOPHQWH� ORV�UHODFLRQDGRV�
FRQ�OD�PLWRORJtD�FOiVLFD��LGHQWLILFiQGRORV�FRPR�IXHQWH�GH�LQVSLUDFLyQ�GH�PDQLIHVWDFLRQHV�
OLWHUDULDV�\�DUWtVWLFDV�

�5HFRQRFHUࡀ��� ODV� KXHOODV� GH� OD� URPDQL]DFLyQ� HQ� HO� SDWULPRQLR� FXOWXUDO� \�
DUTXHROyJLFR� GHO� HQWRUQR�� LGHQWLILFDQGR� ORV� SURFHVRV� GH� SUHVHUYDFLyQ�� FRQVHUYDFLyQ� \�
UHVWDXUDFLyQ� FRPR� XQ� DVSHFWR� IXQGDPHQWDO� GH� XQD� FLXGDGDQtD� FRPSURPHWLGD� FRQ� OD�
VRVWHQLELOLGDG�DPELHQWDO�\�HO�FXLGDGR�GH�VX�OHJDGR�

�SRQHU�GH�IRUPD�RUDO��HVFULWD�R�PXOWLPRGDO�ODV�FRQFOXVLRQHV�REWHQLGDV�D�SDUWLU])ࡀ���
GH� OD� LQYHVWLJDFLyQ�� LQGLYLGXDO� R� FROHFWLYD�� GHO� OHJDGR� PDWHULDO� H� LQPDWHULDO� GH� OD�
FLYLOL]DFLyQ� URPDQD� \� VX� SHUYLYHQFLD� HQ� HO� SUHVHQWH� D� WUDYpV� GH� VRSRUWHV� DQDOyJLFRV� \�
GLJLWDOHV��VHOHFFLRQDQGR�LQIRUPDFLyQ��FRQWUDVWiQGROD�\�RUJDQL]iQGROD�D�SDUWLU�GH�FULWHULRV�
GH�YDOLGH]��FDOLGDG�\�ILDELOLGDG�

6DEHUHV�EiVLFRV�

�O�SUHVHQWH�GH�OD�FLYLOL]DFLyQ�ODWLQD)ࡀ�$

ì$VSHFWRV� JHRJUiILFRV�� KLVWyULFRV�� FXOWXUDOHV�� SROtWLFRV� \� OLQJ�tVWLFRV� GH� OD�
FLYLOL]DFLyQ�ODWLQD�SUHVHQWHV�HQ�OD�QRFLyQ�DFWXDO�GH�(XURSD�\�GH�VX�FXOWXUD�

ì(VWUDWHJLDV�\�KHUUDPLHQWDV�SDUD�UHODFLRQDU�HO�SDVDGR�\�HO�SUHVHQWH�D�SDUWLU�GH�ORV�
FRQRFLPLHQWRV�DGTXLULGRV�

ì2EUDV� IXQGDPHQWDOHV� GH� OD� OLWHUDWXUD� ODWLQD� HQ� VX� FRQWH[WR� \� VX� SHUYLYHQFLD� D�
WUDYpV�GH�OD�WUDGLFLyQ�FOiVLFD�

ì,PSRUWDQFLD�GH� OD�FLYLOL]DFLyQ� ODWLQD�HQ� OD�FRQILJXUDFLyQ�� UHFRQRFLPLHQWR�\�DQiOLVLV�
FUtWLFR�GH�QXHVWUD�LGHQWLGDG�FRPR�VRFLHGDG�

ì(VWUDWHJLDV�SDUD�FRPSUHQGHU��FRPHQWDU�H� LQWHUSUHWDU� WH[WRV� ODWLQRV�D�SDUWLU�GH� ORV�
FRQRFLPLHQWRV�DGTXLULGRV�\�GH�OD�H[SHULHQFLD�SURSLD�

ì/p[LFR� ODWLQR�� HYROXFLyQ� GH� ORV� FRQFHSWRV� IXQGDPHQWDOHV� GH� OD� FLYLOL]DFLyQ� ODWLQD�
KDVWD�OD�DFWXDOLGDG���$1$.��+*+0'0.��.�� -��#*(*��HWF���

ì,PSRUWDQFLD� GH� ORV� WH[WRV� FOiVLFRV� ODWLQRV� FRPR� WHVWLPRQLR� GH� DTXHOORV� DVSHFWRV�
FRQVWLWXWLYRV�GH�QXHVWUD�FRQGLFLyQ�KXPDQD�

ì(O�SDSHO�GHO�KXPDQLVPR�\�VX�SUHVHQFLD�HQ�OD�VRFLHGDG�DFWXDO�

%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



�DWtQ�\�SOXULOLQJ�LVPR/ࡀ�%

ì(O�DEHFHGDULR�\� OD�SURQXQFLDFLyQ�GHO� ODWtQ��DVt�FRPR�VX�SHUPDQHQFLD�H� LQIOXHQFLD�
HQ�ODV�OHQJXDV�GHO�UHSHUWRULR�OLQJ�tVWLFR�LQGLYLGXDO�GHO�DOXPQDGR�

ì([SOLFDFLyQ�GH�ORV�FDPELRV�IRQpWLFRV�PiV�IUHFXHQWHV�GHVGH�HO�ODWtQ�FXOWR�\�HO�ODWtQ�
YXOJDU�

ì,GHQWLILFDFLyQ�GH�SDODEUDV�FRQ�OH[HPDV��VXILMRV�\�SUHILMRV�GH�RULJHQ�ODWLQR�HQ�WH[WRV�
HVFULWRV�HQ�ODV�OHQJXDV�GH�HQVHxDQ]D�

ì3URFHGLPLHQWRV�GH�FRPSRVLFLyQ�\�GHULYDFLyQ� ODWLQRV�HQ� OD�HODERUDFLyQ�GH� IDPLOLDV�
GH�SDODEUDV�

ì,QLFLDFLyQ�DO�VLJQLILFDGR�HWLPROyJLFR�GH�ODV�SDODEUDV�
ì(VWUDWHJLDV� EiVLFDV� SDUD� LQIHULU� VLJQLILFDGRV� HQ� Op[LFR� HVSHFLDOL]DGR� \� GH� QXHYD�

DSDULFLyQ�D�SDUWLU�GH�OD�LGHQWLILFDFLyQ�GH�IRUPDQWHV�ODWLQRV�
ì/DWLQLVPRV�\�ORFXFLRQHV�ODWLQDV�PiV�IUHFXHQWHV�
ì7pFQLFDV�GH�UHFRQRFLPLHQWR��RUJDQL]DFLyQ�H�LQFRUSRUDFLyQ�D�OD�SURGXFFLyQ�HVFULWD��

RUDO� R� PXOWLPRGDO� GH� Op[LFR� GH� UDt]� FRP~Q� HQWUH� ODV� GLVWLQWDV� OHQJXDV� GHO� UHSHUWRULR�
OLQJ�tVWLFR�LQGLYLGXDO�

ì&RPSDUDFLyQ�HQWUH�OHQJXDV�D�SDUWLU�GH�VX�RULJHQ�\�SDUHQWHVFRV�
ì,PSRUWDQFLD�GHO� ODWtQ� FRPR�KHUUDPLHQWD�GH�PHMRUD�GH� OD�H[SUHVLyQ�HVFULWD��RUDO� \�

PXOWLPRGDO�HQ�ODV�GLVWLQWDV�OHQJXDV�GHO�UHSHUWRULR�OLQJ�tVWLFR�LQGLYLGXDO�
ì+HUUDPLHQWDV� DQDOyJLFDV� \� GLJLWDOHV� SDUD� HO� DSUHQGL]DMH� \� UHIOH[LyQ� GH� OD� OHQJXD�

ODWLQD�FRPR�YtQFXOR�H�LPSXOVR�SDUD�HO�DSUHQGL]DMH�GH�RWUDV�OHQJXDV�

�O�WH[WR�ODWLQR�\�OD�WUDGXFFLyQ)ࡀ�&

ì/RV�FDVRV�\�VXV�SULQFLSDOHV�YDORUHV�VLQWiFWLFRV�
ì/D�IOH[LyQ�QRPLQDO��SURQRPLQDO�\�YHUEDO�
ì(VWUXFWXUDV�RUDFLRQDOHV�EiVLFDV��/D�FRQFRUGDQFLD�\�HO�RUGHQ�GH�SDODEUDV�
ì(VWUDWHJLDV� EiVLFDV� SDUD� LGHQWLILFDU�� DQDOL]DU� \� WUDGXFLU� XQLGDGHV� OLQJ�tVWLFDV�

�Op[LFR�� PRUIRVLQWD[LV�� D� SDUWLU� GH� OD� FRPSDUDFLyQ� GH� ODV� OHQJXDV� \� YDULHGDGHV� TXH�
FRQIRUPDQ�HO�UHSHUWRULR�OLQJ�tVWLFR�SHUVRQDO�

ì5HFXUVRV�SDUD�HO�DSUHQGL]DMH�\�HVWUDWHJLDV�EiVLFDV�GH�DGTXLVLFLyQ�GH�OHQJXDV�WDOHV�
FRPR�3RUWIROLR�(XURSHR�GH�ODV�/HQJXDV��JORVDULRV�R�GLFFLRQDULRV�

ì5HIOH[LyQ�\�MXVWLILFDFLyQ�GH�OD�WUDGXFFLyQ�RIUHFLGD�
ì5HWURYHUVLyQ�GH�RUDFLRQHV�VHQFLOODV�
ì$XWRFRQILDQ]D��DXWRQRPtD�H� LQLFLDWLYD��(O�HUURU�FRPR�SDUWH� LQWHJUDQWH�GHO�SURFHVR�

GH�DSUHQGL]DMH�

�HJDGR�\�SDWULPRQLR/ࡀ�'

ì3HUYLYHQFLD�GHO�OHJDGR�PDWHULDO��VLWLRV�DUTXHROyJLFRV��LQVFULSFLRQHV��FRQVWUXFFLRQHV�
PRQXPHQWDOHV� \� DUWtVWLFDV�� HWF��� H� LQPDWHULDO� �PLWRORJtD� FOiVLFD�� LQVWLWXFLRQHV� SROtWLFDV��
RUDWRULD��GHUHFKR��ULWXDOHV�\�FHOHEUDFLRQHV��HWF���GH�OD�FXOWXUD�\�OD�FLYLOL]DFLyQ�ODWLQDV�

ì/D�WUDQVPLVLyQ�WH[WXDO�\�ORV�VRSRUWHV�GH�HVFULWXUD�
ì&DUDFWHUtVWLFDV�GHO�SDWULPRQLR�FXOWXUDO�URPDQR�\�GHO�SURFHVR�GH�URPDQL]DFLyQ�
ì,QWHUpV�H� LQLFLDWLYD�HQ�SDUWLFLSDU�HQ�SURFHVRV�GHVWLQDGRV�D�FRQVHUYDU��SUHVHUYDU�\�

GLIXQGLU�HO�SDWULPRQLR�DUTXHROyJLFR�GHO�HQWRUQR�
ì+HUUDPLHQWDV� DQDOyJLFDV� \� GLJLWDOHV� SDUD� OD� FRPSUHQVLyQ�� SURGXFFLyQ� \�

FRSURGXFFLyQ�RUDO��HVFULWD�\�PXOWLPRGDO�
ì5HVSHWR� GH� OD� SURSLHGDG� LQWHOHFWXDO� \� GHUHFKRV� GH� DXWRU� VREUH� ODV� IXHQWHV�

FRQVXOWDGDV�\�ORV�FRQWHQLGRV�XWLOL]DGRV�
ì(VWUDWHJLDV� \� KHUUDPLHQWDV�� DQDOyJLFDV� \� GLJLWDOHV�� LQGLYLGXDOHV� \� FRRSHUDWLYDV��

SDUD�OD�DXWRHYDOXDFLyQ��OD�FRHYDOXDFLyQ�\�OD�DXWRUUHSDUDFLyQ�
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/HQJXD�&DVWHOODQD�\�/LWHUDWXUD

(O�HMH�GHO�FXUUtFXOR�GH�/HQJXD�&DVWHOODQD�\�/LWHUDWXUD�OR�FRQVWLWX\HQ�ODV�FRPSHWHQFLDV�
HVSHFtILFDV� UHODFLRQDGDV� FRQ� OD� LQWHUDFFLyQ� RUDO� \� HVFULWD� DGHFXDGD� HQ� ORV� GLVWLQWRV�
iPELWRV�\�FRQWH[WRV�\�HQ�IXQFLyQ�GH�GLIHUHQWHV�SURSyVLWRV�FRPXQLFDWLYRV��DVt�FRPR�FRQ�HO�
IRPHQWR� GHO� KiELWR� OHFWRU�� OD� LQWHUSUHWDFLyQ� GH� WH[WRV� OLWHUDULRV� \� OD� DSURSLDFLyQ� GHO�
SDWULPRQLR�FXOWXUDO��/D�UHIOH[LyQ�H[SOtFLWD�VREUH�HO�IXQFLRQDPLHQWR�GH�OD�OHQJXD�EULQGD�ODV�
KHUUDPLHQWDV� \� HO� PHWDOHQJXDMH� QHFHVDULRV� SDUD� GHVDUUROODU� OD� FRQFLHQFLD� OLQJ�tVWLFD� \�
PHMRUDU�ORV�SURFHVRV�GH�H[SUHVLyQ��FRPSUHQVLyQ�\�UHFHSFLyQ�FUtWLFD�

(O� REMHWLYR� GH� OD� PDWHULD� GH� /HQJXD� &DVWHOODQD� \� /LWHUDWXUD� VH� RULHQWD� WDQWR� D� OD�
HILFDFLD�FRPXQLFDWLYD�FRPR�D�IDYRUHFHU�XQ�XVR�pWLFR�GHO�OHQJXDMH�TXH�SRQJD�ODV�SDODEUDV�
DO�VHUYLFLR�GH� OD�FRQYLYHQFLD�GHPRFUiWLFD�� OD� UHVROXFLyQ�GLDORJDGD�GH� ORV�FRQIOLFWRV�\� OD�
FRQVWUXFFLyQ�GH�YtQFXORV�SHUVRQDOHV�\�VRFLDOHV�EDVDGRV�HQ�HO� UHVSHWR�\� OD� LJXDOGDG�GH�
GHUHFKRV�GH�WRGDV�ODV�SHUVRQDV��'H�HVWD�PDQHUD��OD�PDWHULD�FRQWULEX\H�DO�GHVDUUROOR�GH�
ODV� FRPSHWHQFLDV� UHFRJLGDV� HQ� HO� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD�
HQVHxDQ]D�EiVLFD�

/DV� FRPSHWHQFLDV� HVSHFtILFDV� GH� /HQJXD� &DVWHOODQD� \� /LWHUDWXUD� HQ� OD� (GXFDFLyQ�
6HFXQGDULD� 2EOLJDWRULD� VXSRQHQ� XQD� SURJUHVLyQ� FRQ� UHVSHFWR� D� ODV� DGTXLULGDV� HQ� OD�
(GXFDFLyQ�3ULPDULD��GH� ODV�TXH�KDEUi�TXH�SDUWLU�HQ�HVWD�QXHYD�HWDSD��SDUD�HYROXFLRQDU�
GHVGH� XQ� DFRPSDxDPLHQWR� JXLDGR� D� XQR� SURJUHVLYDPHQWH� DXWyQRPR�� (VWD� SURJUHVLyQ�
VXSRQH�� DGHPiV�� XQD� PD\RU� GLYHUVLGDG� \� FRPSOHMLGDG� GH� ODV� SUiFWLFDV� GLVFXUVLYDV��
$KRUD��OD�DWHQFLyQ�VH�FHQWUD�HQ�HO�XVR�GH�OD�OHQJXD�HQ�ORV�iPELWRV�HGXFDWLYR�\�VRFLDO��VH�
VXEUD\D�HO�SDSHO�GH�ODV�FRQYHQFLRQHV�OLWHUDULDV�\�GHO�FRQWH[WR�KLVWyULFR�HQ�OD�FRPSUHQVLyQ�
GH� ORV� WH[WRV� OLWHUDULRV� \� VH� GD� XQ� SDSHO� PiV� UHOHYDQWH� D� OD� UHIOH[LyQ� VREUH� HO�
IXQFLRQDPLHQWR�GH�OD�OHQJXD�\�VXV�XVRV�

/D� SULPHUD� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� GH� OD� PDWHULD� VH� RULHQWD� DO�
UHFRQRFLPLHQWR� GH� OD� GLYHUVLGDG� OLQJ�tVWLFD� \� GLDOHFWDO� GHO� HQWRUQR�� GH� (VSDxD� \� GHO�
PXQGR�FRQ�HO�SURSyVLWR�GH� IDYRUHFHU�DFWLWXGHV�GH�DSUHFLR�D�GLFKD�GLYHUVLGDG��FRPEDWLU�
SUHMXLFLRV�\�HVWHUHRWLSRV�OLQJ�tVWLFRV�\�HVWLPXODU� OD�UHIOH[LyQ�LQWHUOLQJ�tVWLFD��8Q�VHJXQGR�
JUXSR� GH� FRPSHWHQFLDV� VH� UHILHUH� D� OD� SURGXFFLyQ�� FRPSUHQVLyQ� H� LQWHUDFFLyQ� RUDO� \�
HVFULWD�� LQFRUSRUDQGR� ODV� IRUPDV� GH� FRPXQLFDFLyQ� PHGLDGDV� SRU� OD� WHFQRORJtD� \�
DWHQGLHQGR� D� ORV� GLIHUHQWHV� iPELWRV� GH� FRPXQLFDFLyQ�� SHUVRQDO�� HGXFDWLYR�� VRFLDO� \�
SURIHVLRQDO�� $Vt�� ODV� FRPSHWHQFLDV� HVSHFtILFDV� VHJXQGD� \� WHUFHUD� VH� UHODFLRQDQ� FRQ� OD�
FRPXQLFDFLyQ�RUDO�� OD� FXDUWD�� FRQ� OD� FRPSUHQVLyQ� OHFWRUD�� \� OD� TXLQWD�� FRQ� OD� H[SUHVLyQ�
HVFULWD��(O�DSUHQGL]DMH�GH� OD� OHFWXUD�KD�HVWDGR�GXUDQWH�VLJORV�YLQFXODGR�GH�PDQHUD�FDVL�
H[FOXVLYD�FRQ�OD�OHFWXUD�OLWHUDULD��DXQTXH�KDFH�GpFDGDV�TXH�ORV�HQIRTXHV�FRPXQLFDWLYRV�
VXEUD\DQ�OD�QHFHVLGDG�GH�HQVHxDU�D�OHHU�WRGR�WLSR�GH�WH[WRV��FRQ�GLIHUHQWHV�SURSyVLWRV�GH�
OHFWXUD�� 3RU� RWUD� SDUWH�� VDEHU� OHHU� KR\� LPSOLFD� WDPELpQ� QDYHJDU� \� EXVFDU� HQ� OD� UHG��
VHOHFFLRQDU� OD� LQIRUPDFLyQ� ILDEOH�� HODERUDUOD� H� LQWHJUDUOD� HQ� HVTXHPDV� SURSLRV�� HWF�� (Q�
UHVSXHVWD� D� HOOR�� OD� VH[WD� FRPSHWHQFLD� HVSHFtILFD� SRQH� HO� IRFR� HQ� OD� DOIDEHWL]DFLyQ�
PHGLiWLFD� H� LQIRUPDFLRQDO�� PLHQWUDV� TXH� OD� VpSWLPD� \� OD� RFWDYD� VH� UHVHUYDQ� SDUD� OD�
OHFWXUD� OLWHUDULD�� WDQWR� DXWyQRPD� FRPR� JXLDGD� HQ� HO� DXOD�� /D� FRPSHWHQFLD� HVSHFtILFD�
QRYHQD�DWLHQGH�D�OD�UHIOH[LyQ�VREUH�OD�OHQJXD�\�VXV�XVRV��PLHQWUDV�TXH�OD�GpFLPD��UHODWLYD�
D�OD�pWLFD�GH�OD�FRPXQLFDFLyQ��HV�WUDQVYHUVDO�D�WRGDV�HOODV�

3DUD� FDGD� FRPSHWHQFLD� HVSHFtILFD� VH� IRUPXODQ� FULWHULRV� GH� HYDOXDFLyQ� TXH�
HVWDEOHFHQ�HO�QLYHO�GH�GHVHPSHxR�HVSHUDGR�HQ�VX�DGTXLVLFLyQ��'LFKRV�FULWHULRV�WLHQHQ�XQ�
FODUR�HQIRTXH�FRPSHWHQFLDO�\�DWLHQGHQ�WDQWR�D�ORV�SURFHVRV�FRPR�D�ORV�SURGXFWRV��OR�TXH�
UHFODPD�HO�XVR�GH�KHUUDPLHQWDV�H�LQVWUXPHQWRV�GH�HYDOXDFLyQ�YDULDGRV�\�FRQ�FDSDFLGDG�
GLDJQyVWLFD�\�GH�PHMRUD��6H�HVSHUD�TXH�HO�DOXPQDGR�VHD�FDSD]�GH�DFWLYDU� ORV�VDEHUHV�
EiVLFRV�HQ�VLWXDFLRQHV�FRPXQLFDWLYDV�UHDOHV�SURSLDV�GH�ORV�GLIHUHQWHV�iPELWRV��'H�DKt�OD�
LPSRUWDQFLD�GH�YHUWHEUDU�OD�SURJUDPDFLyQ�GH�DXOD�HQ�WRUQR�D�XQ�FRQMXQWR�GH�VLWXDFLRQHV�
GH�DSUHQGL]DMH�FRQWH[WXDOL]DGDV��VLJQLILFDWLYDV�\�UHOHYDQWHV��DWHQGLHQGR�D�VX�JUDGDFLyQ�\�
FRPSOHPHQWDULHGDG��SDUD�TXH�DO� WpUPLQR�GH�FDGD�FXUVR�VH�KD\DQ� WUDEDMDGR�GH�PDQHUD�
SURSRUFLRQDGD�WRGRV�ORV�VDEHUHV�EiVLFRV�LQFOXLGRV�HQ�HO�FXUUtFXOR�

(VWRV�VDEHUHV�EiVLFRV�VH�RUJDQL]DQ�HQ�FXDWUR�EORTXHV��(O�SULPHUR��¨/DV� OHQJXDV�\�
VXV� KDEODQWHV©�� VH� FRUUHVSRQGH� GH� PDQHUD� GLUHFWD� FRQ� OD� SULPHUD� FRPSHWHQFLD�
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HVSHFtILFD�� (O� VHJXQGR� EORTXH�� ¨&RPXQLFDFLyQ©�� LQWHJUD� ORV� VDEHUHV� LPSOLFDGRV� HQ� OD�
FRPXQLFDFLyQ�RUDO�\�HVFULWD�\�OD�DOIDEHWL]DFLyQ�PHGLiWLFD�H�LQIRUPDFLRQDO��YHUWHEUDGRV�HQ�
WRUQR�D� OD� UHDOL]DFLyQ�GH� WDUHDV�GH�SURGXFFLyQ�� UHFHSFLyQ�\�DQiOLVLV�FUtWLFR�GH� WH[WRV��(O�
WHUFHU�EORTXH��¨(GXFDFLyQ�OLWHUDULD©��UHFRJH�ORV�VDEHUHV�\�H[SHULHQFLDV�QHFHVDULRV�SDUD�
FRQVROLGDU�HO�KiELWR� OHFWRU��FRQIRUPDU� OD�SURSLD� LGHQWLGDG� OHFWRUD��GHVDUUROODU�KDELOLGDGHV�
GH� LQWHUSUHWDFLyQ�GH�WH[WRV� OLWHUDULRV�\�FRQRFHU�DOJXQDV�REUDV�UHOHYDQWHV�GH� OD� OLWHUDWXUD�
HVSDxROD�\�XQLYHUVDO��HVWLPXODQGR�D�OD�YH]�OD�HVFULWXUD�FUHDWLYD�FRQ�LQWHQFLyQ�OLWHUDULD��(O�
FXDUWR� EORTXH�� ¨5HIOH[LyQ� VREUH� OD� OHQJXD©�� SURSRQH� OD� FRQVWUXFFLyQ� JXLDGD� GH�
FRQFOXVLRQHV� VREUH� HO� VLVWHPD� OLQJ�tVWLFR� D� SDUWLU� GH� OD� IRUPXODFLyQ� GH� KLSyWHVLV��
E~VTXHGD� GH� FRQWUDHMHPSORV�� HVWDEOHFLPLHQWR� GH� JHQHUDOL]DFLRQHV� \� FRQWUDVWH� HQWUH�
OHQJXDV�� XVDQGR� SDUD� HOOR� HO� PHWDOHQJXDMH� HVSHFtILFR�� /D� PLUDGD� D� OD� OHQJXD� FRPR�
VLVWHPD�QR�KD�GH�VHU��SRU�WDQWR��XQ�FRQRFLPLHQWR�GDGR�VLQR�XQ�VDEHU�TXH�ORV�HVWXGLDQWHV�
YDQ�FRQVWUX\HQGR�D� OR� ODUJR�GH� OD�HWDSD�D�SDUWLU� GH�SUHJXQWDV�R�SUREOHPDV�TXH�KDFHQ�
HPHUJHU�OD�UHIOH[LyQ�VREUH�HO�IXQFLRQDPLHQWR�GH�OD�OHQJXD�\�VXV�XVRV�

'DGR�HO�HQIRTXH�LQHTXtYRFDPHQWH�JOREDO�\�FRPSHWHQFLDO�GH�OD�HGXFDFLyQ�OLQJ�tVWLFD��
OD�JUDGDFLyQ�HQWUH�FXUVRV�QR�VH�HVWDEOHFH�WDQWR�PHGLDQWH�OD�GLVWULEXFLyQ�GLIHUHQFLDGD�GH�
VDEHUHV�� VLQR� HQ� IXQFLyQ� GH� OD� PD\RU� R� PHQRU� FRPSOHMLGDG� GH� ORV� WH[WRV�� GH� ODV�
KDELOLGDGHV�GH�SURGXFFLyQ�R� LQWHUSUHWDFLyQ�UHTXHULGDV��GHO�PHWDOHQJXDMH�QHFHVDULR�SDUD�
OD�UHIOH[LyQ�VREUH�ORV�XVRV��R�GHO�JUDGR�GH�DXWRQRPtD�FRQIHULGR�D�ORV�HVWXGLDQWHV�

$XQTXH�HQ�FDGD�FDVR�VHDQ�QHFHVDULDV�XQD�DWHQFLyQ�\�XQD�LQWHUYHQFLyQ�HVSHFtILFDV��
OD�RUDOLGDG�\�OD�HVFULWXUD�UDUD�YH]�VH�SUHVHQWDQ�SRU�VHSDUDGR��OHHPRV�SDUD�SUHSDUDU�XQD�
LQWHUYHQFLyQ�RUDO��FRQYHUVDPRV�\�GHEDWLPRV�WUDV�OD�OHFWXUD�GH�XQ�WH[WR��HWF��<�PDQHMDPRV�
WH[WRV�� DGHPiV�� TXH� FRPELQDQ� OD� SDODEUD� KDEODGD� R� HVFULWD� FRQ� RWURV� FyGLJRV� HQ�
PHQVDMHV�PXOWLPRGDOHV��LPSUHVFLQGLEOHV�HQ�OD�DOIDEHWL]DFLyQ�GHO�VLJOR�;;,��3RU�RWUD�SDUWH��
OHHU�\�HVFULELU�VRQ�DFWLYLGDGHV�VRFLDOHV�FRQ�XQD�GLPHQVLyQ�GLDOyJLFD�D�OD�TXH�OD�HVFXHOD�
QR� SXHGH� GDU� OD� HVSDOGD�� 3RU� WDQWR�� ODV� VLWXDFLRQHV� GH� DSUHQGL]DMH� GH� OD� PDWHULD� GH�
/HQJXD�&DVWHOODQD�\�/LWHUDWXUD�GHEHQ�HQWUHQDU�DO�DOXPQDGR�HQ�HO�XVR�GH�HVWUDWHJLDV�TXH�
OH�SHUPLWLUiQ�UHVSRQGHU�D�ORV�UHWRV�GH�OD�VRFLHGDG�DFWXDO��TXH�GHPDQGD�SHUVRQDV�FXOWDV��
FUtWLFDV� \� ELHQ� LQIRUPDGDV�� FDSDFHV� GH� KDFHU� XQ� XVR� HILFD]� \� pWLFR� GH� ODV� SDODEUDV��
UHVSHWXRVDV� KDFLD� ODV� GLIHUHQFLDV�� FRPSHWHQWHV� SDUD� HMHUFHU� XQD� FLXGDGDQtD� GLJLWDO�
DFWLYD�� FRQ� FDSDFLGDG� SDUD� LQIRUPDUVH� \� WUDQVIRUPDU� OD� LQIRUPDFLyQ� HQ� FRQRFLPLHQWR� \�
SDUD�DSUHQGHU�SRU� Vt�PLVPDV�� FRODERUDU� \� WUDEDMDU�HQ�HTXLSR�� FUHDWLYDV�\� FRQ� LQLFLDWLYD�
HPSUHQGHGRUD�� \� FRPSURPHWLGDV� FRQ� HO� GHVDUUROOR� VRVWHQLEOH� \� OD� VDOYDJXDUGD� GHO�
SDWULPRQLR� DUWtVWLFR� \� FXOWXUDO�� OD� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV�� DVt� FRPR� OD�
FRQYLYHQFLD�LJXDOLWDULD��LQFOXVLYD��SDFtILFD�\�GHPRFUiWLFD�

(O� WUDEDMR� LQWHUGLVFLSOLQDU�HV� LPSUHVFLQGLEOH�SDUD�TXH�HO�DOXPQDGR�VH�DSURSLH�GH� ORV�
JpQHURV� GLVFXUVLYRV� HVSHFtILFRV� GH� FDGD� GLVFLSOLQD�� 3RU� HOOR�� WRGDV� ODV�PDWHULDV� GHEHQ�
FRQWULEXLU� D� OD� PHMRUD� HQ� ORV� SURFHVRV� GH� SURGXFFLyQ� \� UHFHSFLyQ� RUDO�� HVFULWD� \�
PXOWLPRGDO�� DVt� FRPR� D� FXDQWR� WLHQH� TXH� YHU� FRQ� OD� DOIDEHWL]DFLyQ� PHGLiWLFD� H�
LQIRUPDFLRQDO�� (Q� HVWH� VHQWLGR�� OD� ELEOLRWHFD� HVFRODU� HV� XQD� SLH]D� FODYH� FRPR� HVSDFLR�
FXOWXUDO�� GH� LQGDJDFLyQ� \� GH� DSUHQGL]DMH�� DVt� FRPR� FHQWUR� QHXUiOJLFR� GH� UHFXUVRV��
IRUPDFLyQ�\�FRRUGLQDFLyQ�

3RU�~OWLPR��OD�GLYHUVLGDG�OLQJ�tVWLFD�GH�OD�PD\RU�SDUWH�GH�ORV�FRQWH[WRV�HVFRODUHV�\�OD�
LQQHJDEOH� QHFHVLGDG� GH� XQD� HGXFDFLyQ� SOXULOLQJ�H� SDUD� WRGR� HO� DOXPQDGR� LQYLWDQ� DO�
WUDWDPLHQWR�LQWHJUDGR�GH�ODV�OHQJXDV�FRPR�XQ�FDXFH�H[FHOHQWH�SDUD�HVWLPXODU�OD�UHIOH[LyQ�
LQWHUOLQJ�tVWLFD�\�DSUR[LPDUVH�D�ORV�XVRV�VRFLDOHV�UHDOHV��HQ�ORV�TXH�D�PHQXGR�VH�KDQ�GH�
PDQHMDU�VLPXOWiQHDPHQWH�GRV�R�PiV�OHQJXDV�

&RPSHWHQFLDV�HVSHFtILFDV�

�HVFULELU'ࡀ�� \� DSUHFLDU� OD� GLYHUVLGDG� OLQJ�tVWLFD� GHO� PXQGR� D� SDUWLU� GHO�
UHFRQRFLPLHQWR� GH� ODV� OHQJXDV� GHO� DOXPQDGR� \� OD� UHDOLGDG� SOXULOLQJ�H� \� SOXULFXOWXUDO� GH�
(VSDxD�� DQDOL]DQGR� HO� RULJHQ� \� GHVDUUROOR� VRFLRKLVWyULFR� GH� VXV� OHQJXDV� \� ODV�
FDUDFWHUtVWLFDV� GH� ODV� SULQFLSDOHV� YDULHGDGHV� GLDOHFWDOHV� GHO� HVSDxRO�� SDUD� IDYRUHFHU� OD�
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UHIOH[LyQ� LQWHUOLQJ�tVWLFD�� SDUD� FRPEDWLU� ORV� HVWHUHRWLSRV� \� SUHMXLFLRV� OLQJ�tVWLFRV� \� SDUD�
YDORUDU�GLFKD�GLYHUVLGDG�FRPR�IXHQWH�GH�ULTXH]D�FXOWXUDO�

/D�GLYHUVLGDG�OLQJ�tVWLFD�FRQVWLWX\H�XQD�FDUDFWHUtVWLFD�IXQGDPHQWDO�GH�(VSDxD��GRQGH�
VH�KDEODQ�YDULDV�OHQJXDV�\�GLDOHFWRV��$GHPiV��HQ�QXHVWUDV�DXODV�FRQYLYHQ�SHUVRQDV�TXH�
XWLOL]DQ� OHQJXDV� R� YDULHGDGHV� GLDOHFWDOHV� GLIHUHQWHV� GH� OD� OHQJXD� R� OHQJXDV� GH�
DSUHQGL]DMH�� LQFOXLGDV� ODV� OHQJXDV�VLJQDGDV��/DV�FODVHV�GH� OHQJXDV�KDQ�GH�DFRJHU�HVWD�
GLYHUVLGDG� OLQJ�tVWLFD� GHO� DOXPQDGR� HQ� DUDV� QR� VRODPHQWH� GH� HYLWDU� ORV� SUHMXLFLRV�
OLQJ�tVWLFRV� \� DEUD]DU� ORV� VLJQLILFDGRV� FXOWXUDOHV� TXH� FRQOOHYD� WDO� ULTXH]D� GH� FyGLJRV�
YHUEDOHV�� VLQR� GH� SURIXQGL]DU� WDPELpQ� HQ� HO� FRQRFLPLHQWR� GHO� IXQFLRQDPLHQWR� GH� ODV�
OHQJXDV�\�VXV�YDULHGDGHV��'H�OR�TXH�VH�WUDWD��SRU�WDQWR��HV�GH�IDYRUHFHU�HO�FRQRFLPLHQWR�
GHO�RULJHQ�\�HO�GHVDUUROOR�KLVWyULFR�\�VRFLROLQJ�tVWLFR�GH�ODV�OHQJXDV�GH�(VSDxD�\�DFHUFDU�
DO�DOXPQDGR�D�DOJXQDV�QRFLRQHV�EiVLFDV�GH�ODV�PLVPDV�\�GH�RWUDV�OHQJXDV�SUHVHQWHV�HQ�
HO�HQWRUQR��DVt�FRPR�IDPLOLDUL]DUOR�FRQ�OD�H[LVWHQFLD�GH�ODV�OHQJXDV�GH�VLJQRV�

(O� HVSDxRO� R� FDVWHOODQR� HV� XQD� OHQJXD� XQLYHUVDO� \� SROLFpQWULFD�� FRQ� XQD� HQRUPH�
GLYHUVLGDG�GLDOHFWDO��1LQJXQD�GH�VXV�YDULHGDGHV�JHRJUiILFDV�KD�GH�VHU�FRQVLGHUDGD�PiV�
FRUUHFWD�TXH�RWUD��\D�TXH�FDGD�XQD�GH�HOODV�WLHQH�VX�QRUPD�FXOWD��(V�SUHFLVR��SRU�WDQWR��
TXH� HO� DOXPQDGR� XWLOLFH� FRQ� SURSLHGDG� VX� YDULHGDG� GLDOHFWDO�� GLVWLQJXLHQGR� HQWUH� ODV�
FDUDFWHUtVWLFDV�TXH�REHGHFHQ�D�OD�GLYHUVLGDG�JHRJUiILFD�GH�ODV�OHQJXDV��GH�DTXHOODV�RWUDV�
UHODFLRQDGDV�FRQ�HO� VRFLROHFWR�R�FRQ� ORV�GLYHUVRV� UHJLVWURV�FRQ� ORV�TXH�XQ�KDEODQWH�VH�
DGHFXD� D� GLVWLQWDV� VLWXDFLRQHV� FRPXQLFDWLYDV�� 7RGR� HOOR� FRQ� OD� ILQDOLGDG� ~OWLPD� GH�
SURPRYHU�HO�HMHUFLFLR�GH�XQD�FLXGDGDQtD�VHQVLELOL]DGD��LQIRUPDGD�\�FRPSURPHWLGD�FRQ�ORV�
GHUHFKRV�OLQJ�tVWLFRV�LQGLYLGXDOHV�\�FROHFWLYRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���&3���&&���&&���&&(&���&&(&��

�RPSUHQGHU&ࡀ�� H� LQWHUSUHWDU� WH[WRV� RUDOHV� \� PXOWLPRGDOHV�� UHFRJLHQGR� HO� VHQWLGR�
JHQHUDO�\�OD�LQIRUPDFLyQ�PiV�UHOHYDQWH��LGHQWLILFDQGR�HO�SXQWR�GH�YLVWD�\�OD�LQWHQFLyQ�GHO�
HPLVRU�\�YDORUDQGR�VX� ILDELOLGDG��VX� IRUPD�\�VX�FRQWHQLGR��SDUD�FRQVWUXLU�FRQRFLPLHQWR��
SDUD�IRUPDUVH�RSLQLyQ�\�SDUD�HQVDQFKDU�ODV�SRVLELOLGDGHV�GH�GLVIUXWH�\�RFLR�

'HVDUUROODU�ODV�HVWUDWHJLDV�GH�FRPSUHQVLyQ�RUDO�LPSOLFD�HQWHQGHU�TXH�OD�FRPXQLFDFLyQ�
QR�HV� VLQR�XQ� FRQVWDQWH�SURFHVR�GH� LQWHUSUHWDFLyQ�GH� LQWHQFLRQHV�HQ�HO� TXH�HQWUDQ�HQ�
MXHJR� HO� FRQRFLPLHQWR� FRPSDUWLGR� HQWUH� HPLVRU� \� UHFHSWRU� \� WRGRV� DTXHOORV� HOHPHQWRV�
FRQWH[WXDOHV�\�FRWH[WXDOHV�TXH�SHUPLWHQ�LU�PiV�DOOi�GHO�VLJQLILFDGR�GHO�WH[WR�H�LQWHUSUHWDU�
VX� VHQWLGR�� 6L� KDVWD� KDFH� UHODWLYDPHQWH� SRFR� OD� FRPXQLFDFLyQ� RUDO� HUD� VLHPSUH� GH�
FDUiFWHU�VtQFURQR�� ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�KDQ�HQVDQFKDGR�
ODV�SRVLELOLGDGHV�GH�OD�FRPXQLFDFLyQ�DVtQFURQD�\�KDQ�DELHUWR�HO�DFFHVR�GHVGH�OD�HVFXHOD�
D� HQWRUQRV� FRPXQLFDWLYRV� GH� FDUiFWHU� S~EOLFR�� /D� HVFXHOD� SXHGH� \� GHEH� LQFRUSRUDU� XQ�
VLQItQ�GH�SUiFWLFDV�GLVFXUVLYDV�SURSLDV�GH�GLIHUHQWHV�iPELWRV�TXH�VHDQ�VLJQLILFDWLYDV�SDUD�
HO�DOXPQDGR�\�TXH�DERUGHQ�WHPDV�GH�UHOHYDQFLD�VRFLDO�

/D�FRPSUHQVLyQ�H� LQWHUSUHWDFLyQ�GH�PHQVDMHV�RUDOHV�UHTXLHUH�GHVWUH]DV�HVSHFtILFDV�
TXH�KDQ�GH�VHU� WDPELpQ�REMHWR�GH�HQVHxDQ]D�\�DSUHQGL]DMH�� GHVGH� ODV�PiV�EiVLFDV�°
DQWLFLSDU� HO� FRQWHQLGR�� UHWHQHU� LQIRUPDFLyQ� UHOHYDQWH� HQ� IXQFLyQ� GHO� SURSLR� REMHWLYR��
GLVWLQJXLU�HQWUH�KHFKRV�\�RSLQLRQHV�R�FDSWDU�HO�VHQWLGR�JOREDO�\�OD�UHODFLyQ�HQWUH�ODV�SDUWHV�
GHO� GLVFXUVR°� D� ODV� PiV� DYDQ]DGDV� ìLGHQWLILFDU� OD� LQWHQFLyQ� GHO� HPLVRU�� DQDOL]DU�
SURFHGLPLHQWRV�UHWyULFRV��GHWHFWDU�IDODFLDV�DUJXPHQWDWLYDV�R�YDORUDU�OD�ILDELOLGDG��OD�IRUPD�
\�HO�FRQWHQLGR�GHO�WH[WR°��(Q�HO�iPELWR�VRFLDO��HO�GHVDUUROOR�HVFRODU�GH�ODV�KDELOLGDGHV�GH�
LQWHUSUHWDFLyQ� GH� PHQVDMHV� RUDOHV� GHEH� WHQHU� HQ� FXHQWD� OD� SURIXVLyQ� GH� WH[WRV� GH�
FDUiFWHU�PXOWLPRGDO�TXH�UHFODPDQ�XQD�HVSHFtILFD�DOIDEHWL]DFLyQ�DXGLRYLVXDO�\�PHGLiWLFD�
SDUD�KDFHU�IUHQWH�D�ORV�ULHVJRV�GH�PDQLSXODFLyQ�\�GHVLQIRUPDFLyQ�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���67(0���&'���&'���&36$$���&&��

�3URGXFLU�WH[WRV�RUDOHV�\�PXOWLPRGDOHV�FRQ�IOXLGH]��FRKHUHQFLD��FRKHVLyQ�\�UHJLVWURࡀ��
DGHFXDGR��DWHQGLHQGR�D�ODV�FRQYHQFLRQHV�SURSLDV�GH�ORV�GLIHUHQWHV�JpQHURV�GLVFXUVLYRV��
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\� SDUWLFLSDU� HQ� LQWHUDFFLRQHV� RUDOHV� FRQ� DFWLWXG� FRRSHUDWLYD� \� UHVSHWXRVD�� WDQWR� SDUD�
FRQVWUXLU�FRQRFLPLHQWR�\�HVWDEOHFHU�YtQFXORV�SHUVRQDOHV�FRPR�SDUD�LQWHUYHQLU�GH�PDQHUD�
DFWLYD�H�LQIRUPDGD�HQ�GLIHUHQWHV�FRQWH[WRV�VRFLDOHV�

(O�GHVDUUROOR�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD�GHO�DOXPQDGR�SDVD�QHFHVDULDPHQWH�SRU�
OD�DWHQFLyQ�D�ORV�XVRV�RUDOHV��TXH�GHEHQ�VHU�WDQWR�YHKtFXOR�GH�DSUHQGL]DMH�FRPR�REMHWR�
GH� FRQRFLPLHQWR�� /DV� FODVHV� GH� OHQJXD� \� OLWHUDWXUD� KDQ� GH� RIUHFHU� FRQWH[WRV�
GLYHUVLILFDGRV�\�VLJQLILFDWLYRV�GRQGH�HO�DOXPQDGR�SXHGD�WRPDU�OD�SDODEUD�\�FRQYHUVDU�HQ�
GLiORJRV�SHGDJyJLFDPHQWH�RULHQWDGRV��\�HVWLPXODU�OD�FRQVWUXFFLyQ�GH�FRQRFLPLHQWRV�TXH�
KDJDQ� SRVLEOH� OD� UHIOH[LyQ� VREUH� ORV� XVRV� WDQWR� IRUPDOHV� FRPR� LQIRUPDOHV�� WDQWR�
HVSRQWiQHRV�FRPR�SODQLILFDGRV�

/D� LQWHUDFFLyQ�RUDO� UHTXLHUH� FRQRFHU� ODV� HVWUDWHJLDV� SDUD� WRPDU� \� FHGHU� OD� SDODEUD��
GHVSOHJDU� DFWLWXGHV� GH� HVFXFKD�DFWLYD�� H[SUHVDUVH� FRQ� IOXLGH]�� FODULGDG� \� HQ� HO� WRQR� \�
UHJLVWUR�DGHFXDGRV��DVt�FRPR�SRQHU�HQ�MXHJR�ODV�HVWUDWHJLDV�GH�FRUWHVtD�OLQJ�tVWLFD�\�GH�
FRRSHUDFLyQ� FRQYHUVDFLRQDO�� /D� SURGXFFLyQ� RUDO� GH� FDUiFWHU� IRUPDO�� PRQRORJDGD� R�
GLDORJDGD��RIUHFH�PDUJHQ�SDUD� OD�SODQLILFDFLyQ�\�FRPSDUWH��SRU�WDQWR��HVWUDWHJLDV�FRQ�HO�
SURFHVR� GH� HVFULWXUD�� $WHQGLHQGR� D� OD� VLWXDFLyQ� FRPXQLFDWLYD�� FRQ� VX� PD\RU� R� PHQRU�
JUDGR�GH� IRUPDOLGDG�� OD� UHODFLyQ�HQWUH� ORV� LQWHUORFXWRUHV�� HO� SURSyVLWR� FRPXQLFDWLYR� \�HO�
FDQDO�� ORV� JpQHURV� GLVFXUVLYRV� °PROGHV� HQ� TXH� KDQ� FULVWDOL]DGR� ODV� SUiFWLFDV�
FRPXQLFDWLYDV� SURSLDV� GH� ORV� GLIHUHQWHV� iPELWRV°� RIUHFHQ� SDXWDV� SDUD� HVWUXFWXUDU� HO�
GLVFXUVR�\�SDUD�DGHFXDU�HO�UHJLVWUR�\�HO�FRPSRUWDPLHQWR�QR�YHUEDO��/DV�WHFQRORJtDV�GH�OD�
LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ� IDFLOLWDQ� QXHYRV� IRUPDWRV� SDUD� OD� FRPXQLFDFLyQ� RUDO�
PXOWLPRGDO�� WDQWR� VtQFURQD� FRPR� DVtQFURQD�� \� IDYRUHFHQ� WDPELpQ� HO� UHJLVWUR� GH� ODV�
DSRUWDFLRQHV� RUDOHV� GHO� DOXPQDGR� SDUD� VX� GLIXVLyQ� HQ� FRQWH[WRV� UHDOHV� \� VX� SRVWHULRU�
DQiOLVLV��UHYLVLyQ�\�HYDOXDFLyQ��DXWRHYDOXDFLyQ�\�FRHYDOXDFLyQ��

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&/���&3���67(0���&'���&'���&&���&(��

�RPSUHQGHU��LQWHUSUHWDU�\�YDORUDU�WH[WRV�HVFULWRV��FRQ�VHQWLGR�FUtWLFR�\�GLIHUHQWHV&ࡀ��
SURSyVLWRV� GH� OHFWXUD�� UHFRQRFLHQGR� HO� VHQWLGR� JOREDO� \� ODV� LGHDV� SULQFLSDOHV� \�
VHFXQGDULDV�� LGHQWLILFDQGR� OD� LQWHQFLyQ�GHO�HPLVRU�� UHIOH[LRQDQGR�VREUH�HO�FRQWHQLGR�\� OD�
IRUPD�\�HYDOXDQGR�VX�FDOLGDG�\�ILDELOLGDG��SDUD�GDU�UHVSXHVWD�D�QHFHVLGDGHV�H�LQWHUHVHV�
FRPXQLFDWLYRV�GLYHUVRV�\�SDUD�FRQVWUXLU�FRQRFLPLHQWR�

'HVDUUROODU�OD�FRPSHWHQFLD�OHFWRUD�LPSOLFD�LQFLGLU�HQ�OD�PRWLYDFLyQ��HO�FRPSURPLVR��ODV�
SUiFWLFDV�GH� OHFWXUD�\�HO�FRQRFLPLHQWR�\�XVR�GH� ODV�HVWUDWHJLDV�TXH�GHEHQ�GHVSOHJDUVH�
DQWHV�� GXUDQWH� \� GHVSXpV� GHO� DFWR� OHFWRU�� D� ILQ� GH� TXH� DOXPQRV� \� DOXPQDV� GHYHQJDQ�
OHFWRUHV� FRPSHWHQWHV�� DXWyQRPRV�\� FUtWLFRV�DQWH� WRGR� WLSR�GH� WH[WRV�� VHSDQ�HYDOXDU� VX�
FDOLGDG�\�ILDELOLGDG�\�HQFXHQWUHQ�HQ�HOORV�OD�UHVSXHVWD�D�GLIHUHQWHV�SURSyVLWRV�GH�OHFWXUD�
HQ�WRGRV�ORV�iPELWRV�GH�VX�YLGD�

&RPSUHQGHU�XQ�WH[WR�LPSOLFD�FDSWDU�VX�VHQWLGR�JOREDO�\�OD�LQIRUPDFLyQ�PiV�UHOHYDQWH�
HQ� IXQFLyQ� GHO� SURSyVLWR� GH� OHFWXUD�� LQWHJUDU� OD� LQIRUPDFLyQ� H[SOtFLWD� \� UHDOL]DU� ODV�
LQIHUHQFLDV� QHFHVDULDV� TXH� SHUPLWDQ� UHFRQVWUXLU� OD� UHODFLyQ� HQWUH� VXV� SDUWHV�� IRUPXODU�
KLSyWHVLV�DFHUFD�GH�OD�LQWHQFLyQ�FRPXQLFDWLYD�TXH�VXE\DFH�D�GLFKRV�WH[WRV��\�UHIOH[LRQDU�
VREUH�VX�IRUPD�\�FRQWHQLGR��3DUD�HOOR��FRQYLHQH�DFRPSDxDU�ORV�SURFHVRV�OHFWRUHV�GH�ORV�
HVWXGLDQWHV� GH� PDQHUD� GHWHQLGD� HQ� HO� DXOD�� WHQLHQGR� HQ� FXHQWD� DGHPiV� TXH� OD�
DOIDEHWL]DFLyQ�GHO�VLJOR�;;,�SDVD�QHFHVDULDPHQWH�SRU� OD�HQVHxDQ]D�GH� OD� OHFWXUD�GH� ORV�
KLSHUWH[WRV�GH�LQWHUQHW��/DV�FODVHV�GH�OHQJXDV�KDQ�GH�GLYHUVLILFDU� ORV�iPELWRV�D� ORV�TXH�
SHUWHQHFHQ� ORV� WH[WRV�HVFULWRV�\�FUHDU�FRQWH[WRV�VLJQLILFDWLYRV�SDUD�HO� WUDEDMR�FRQ�HOORV��
EXVFDQGR�OD�JUDGDFLyQ�\�FRPSOHPHQWDULHGDG�HQ�OD�FRPSOHMLGDG�GH�ORV�WH[WRV��H[WHQVLyQ��
HVWUXFWXUD��OHQJXDMH��WHPD��HWF���\�ODV�WDUHDV�SURSXHVWDV��6H�KDFH�DTXt�LPSUHVFLQGLEOH�HO�
WUDEDMR�FRRUGLQDGR�FRQ�RWUDV�PDWHULDV�GHO�FXUUtFXOR��GDGD�OD�HVSHFLILFLGDG�GH�ORV�JpQHURV�
GLVFXUVLYRV� DVRFLDGRV� D� FDGD� iUHD� GH� FRQRFLPLHQWR�� DVt� FRPR� FRQ� ODV� RWUDV� OHQJXDV�
FXUULFXODUHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&/���&3���67(0���&'���&36$$���&&��
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�\�3URGXFLU�WH[WRV�HVFULWRV�\�PXOWLPRGDOHV�FRKHUHQWHV��FRKHVLRQDGRV��DGHFXDGRVࡀ��
FRUUHFWRV�� DWHQGLHQGR� D� ODV� FRQYHQFLRQHV� SURSLDV� GHO� JpQHUR� GLVFXUVLYR� HOHJLGR�� SDUD�
FRQVWUXLU� FRQRFLPLHQWR� \� SDUD� GDU� UHVSXHVWD� GH�PDQHUD� LQIRUPDGD�� HILFD]� \� FUHDWLYD� D�
GHPDQGDV�FRPXQLFDWLYDV�FRQFUHWDV�

6DEHU�HVFULELU�VLJQLILFD�KR\�VDEHU�KDFHUOR�HQ�GLIHUHQWHV�VRSRUWHV�\�IRUPDWRV��PXFKRV�
GH�HOORV�GH�FDUiFWHU�KLSHUWH[WXDO�\�PXOWLPRGDO��\�UHTXLHUH�HO�FRQRFLPLHQWR�\�DSURSLDFLyQ�
GH�ORV�PROGHV�HQ�TXH�KDQ�FULVWDOL]DGR�ODV�SUiFWLFDV�FRPXQLFDWLYDV�HVFULWDV�SURSLDV�GH�ORV�
GLIHUHQWHV�iPELWRV�GH�XVR��ORV�JpQHURV�GLVFXUVLYRV��'H�DKt�TXH�OD�HQVHxDQ]D�DSUHQGL]DMH�
GH�OD�HVFULWXUD�UHFODPH�XQD�FXLGDGRVD�\�VRVWHQLGD�LQWHUYHQFLyQ�HQ�HO�DXOD��/D�HODERUDFLyQ�
GH�XQ�WH[WR�HVFULWR�HV�IUXWR��LQFOXVR�HQ�VXV�IRUPDV�PiV�HVSRQWiQHDV��GH�XQ�SURFHVR�TXH�
WLHQH� DO� PHQRV� FXDWUR� PRPHQWRV�� OD� SODQLILFDFLyQ� °GHWHUPLQDFLyQ� GHO� SURSyVLWR�
FRPXQLFDWLYR� \� HO� GHVWLQDWDULR� \� DQiOLVLV� GH� OD� VLWXDFLyQ� FRPXQLFDWLYD�� DGHPiV� GH� OD�
OHFWXUD� \�DQiOLVLV�GH�PRGHORV°�� OD� WH[WXDOL]DFLyQ�� OD� UHYLVLyQ�°TXH�SXHGH�VHU�DXWyQRPD�
SHUR�WDPELpQ�FRPSDUWLGD�FRQ�RWURV�HVWXGLDQWHV�R�JXLDGD�SRU�HO�SURIHVRUDGR°�\�OD�HGLFLyQ�
GHO�WH[WR�ILQDO�

(Q�HO�iPELWR�HGXFDWLYR��VH�SRQGUi�HO�pQIDVLV�HQ�ORV�XVRV�GH�OD�HVFULWXUD�SDUD�OD�WRPD�
GH�DSXQWHV��HVTXHPDV��PDSDV�FRQFHSWXDOHV�R�UHV~PHQHV��\�HQ�OD�HODERUDFLyQ�GH�WH[WRV�
GH� FDUiFWHU� DFDGpPLFR�� /D� FRPSRVLFLyQ� GHO� WH[WR� HVFULWR� KD� GH� DWHQGHU� WDQWR� D� OD�
VHOHFFLyQ�\�RUJDQL]DFLyQ�GH�OD�LQIRUPDFLyQ��FRKHUHQFLD���D�OD�UHODFLyQ�HQWUH�VXV�SDUWHV�\�
VXV�PDUFDV� OLQJ�tVWLFDV� �FRKHVLyQ��\�D� OD�HOHFFLyQ�GHO� UHJLVWUR� �DGHFXDFLyQ��� FRPR�D� OD�
FRUUHFFLyQ� JUDPDWLFDO� \� RUWRJUiILFD� \� OD� SURSLHGDG� Op[LFD�� 5HTXLHUH� WDPELpQ� DGRSWDU�
GHFLVLRQHV� VREUH� HO� WRQR� GHO� HVFULWR�� OD� LQVFULSFLyQ� GH� ODV� SHUVRQDV� �HPLVRU� \�
GHVWLQDWDULRV��HQ�HO�GLVFXUVR�\�VREUH�HO�OHQJXDMH�\�HO�HVWLOR��SRU�OR�TXH�OD�YLQFXODFLyQ�HQWUH�
OD�UHIOH[LyQ�H[SOtFLWD�VREUH�HO�IXQFLRQDPLHQWR�GH�OD�OHQJXD�\�VX�SUR\HFFLyQ�HQ�ORV�XVRV�HV�
LQVHSDUDEOH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&/���67(0���&'���&'���&36$$���&&��

�6HOHFFLRQDU�\�FRQWUDVWDU�LQIRUPDFLyQ�SURFHGHQWH�GH�GLIHUHQWHV�IXHQWHV�GH�PDQHUDࡀ��
SURJUHVLYDPHQWH� DXWyQRPD�� HYDOXDQGR� VX� ILDELOLGDG� \� SHUWLQHQFLD� HQ� IXQFLyQ� GH� ORV�
REMHWLYRV�GH�OHFWXUD�\�HYLWDQGR�ORV�ULHVJRV�GH�PDQLSXODFLyQ�\�GHVLQIRUPDFLyQ��H�LQWHJUDUOD�
\� WUDQVIRUPDUOD� HQ� FRQRFLPLHQWR�� SDUD� FRPXQLFDUOD� GHVGH� XQ� SXQWR� GH� YLVWD� FUtWLFR� \�
SHUVRQDO�D�OD�SDU�TXH�UHVSHWXRVR�FRQ�OD�SURSLHGDG�LQWHOHFWXDO�

(O� DFFHVR� D� OD� LQIRUPDFLyQ� QR� JDUDQWL]D� SRU� Vt� PLVPR� HO� FRQRFLPLHQWR�� HQWHQGLGR�
FRPR�SULQFLSLR�HVWUXFWXUDGRU�GH�OD�VRFLHGDG�PRGHUQD�\�KHUUDPLHQWD�HVHQFLDO�SDUD�KDFHU�
IUHQWH� D� ORV� UHWRV� GHO� VLJOR� ;;,�� 3RU� HOOR� HV� LPSUHVFLQGLEOH� TXH� HO� DOXPQDGR� DGTXLHUD�
KDELOLGDGHV�\�GHVWUH]DV�SDUD� WUDQVIRUPDU� OD� LQIRUPDFLyQ�HQ�FRQRFLPLHQWR�� UHFRQRFLHQGR�
FXiQGR� VH� QHFHVLWD�� GyQGH� EXVFDUOD�� FyPR� JHVWLRQDUOD�� HYDOXDUOD� \� FRPXQLFDUOD��
DGRSWDQGR� XQ� SXQWR� GH� YLVWD� FUtWLFR� \� SHUVRQDO�� \� HYLGHQFLDQGR� XQD� DFWLWXG� pWLFD� \�
UHVSRQVDEOH�WDQWR�FRQ�OD�SURSLHGDG�LQWHOHFWXDO�FRPR�FRQ�OD�LGHQWLGDG�GLJLWDO�

6H�GHEH�SURFXUDU� TXH�HO� DOXPQDGR�� LQGLYLGXDOPHQWH� R� GH� IRUPD� FROHFWLYD�� FRQVXOWH�
IXHQWHV�GH� LQIRUPDFLyQ�YDULDGDV�� ILDEOHV�\�VHJXUDV�HQ�FRQWH[WRV�VRFLDOHV�R�DFDGpPLFRV�
SDUD� OD� UHDOL]DFLyQ� GH� WUDEDMRV� R� SUR\HFWRV� GH� LQYHVWLJDFLyQ�� \D� VHD� VREUH� WHPDV� GHO�
FXUUtFXOR�R�HQ�WRUQR�D�DVSHFWRV� LPSRUWDQWHV�GH� OD�DFWXDOLGDG�VRFLDO��FLHQWtILFD�R�FXOWXUDO��
(VWRV�SURFHVRV�GH�LQYHVWLJDFLyQ�GHEHQ�WHQGHU�DO�DERUGDMH�SURJUHVLYDPHQWH�DXWyQRPR�GH�
VX�SODQLILFDFLyQ�\�GHO�UHVSHWR�D�ODV�FRQYHQFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWDFLyQ�GH�ODV�
SURGXFFLRQHV�SURSLDV�FRQ�ODV�TXH�VH�GLYXOJD�HO�FRQRFLPLHQWR�DGTXLULGR��RUJDQL]DFLyQ�HQ�
HStJUDIHV��SURFHGLPLHQWRV�GH�FLWD��QRWDV��ELEOLRJUDItD�\�ZHEJUDItD��FRPELQDFLyQ�DMXVWDGD�
GH� GLIHUHQWHV� FyGLJRV� FRPXQLFDWLYRV� HQ� ORV� PHQVDMHV� PXOWLPRGDOHV�� HWF�� (V�
LPSUHVFLQGLEOH� WDPELpQ�HO�GHVDUUROOR�GH� OD�FUHDWLYLGDG�\� OD�DGHFXDFLyQ�DO�FRQWH[WR�HQ� OD�
GLIXVLyQ� GHO� QXHYR� DSUHQGL]DMH�� /D� ELEOLRWHFD� HVFRODU�� HQWHQGLGD� FRPR� XQ� HVSDFLR�
FUHDWLYR�GH�DSUHQGL]DMH�\�FRPR�FHQWUR�QHXUiOJLFR�GH�UHFXUVRV��IRUPDFLyQ�\�FRRUGLQDFLyQ��
VHUi�HO�HQWRUQR�LGHDO�SDUD�OD�DGTXLVLFLyQ�GH�HVWD�FRPSHWHQFLD�
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(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&'���&'���&'���&'���&36$$���&&���&(��

�6HOHFFLRQDUࡀ�� \� OHHU�GH�PDQHUD�SURJUHVLYDPHQWH�DXWyQRPD�REUDV�GLYHUVDV�FRPR�
IXHQWH� GH� SODFHU� \� FRQRFLPLHQWR�� FRQILJXUDQGR� XQ� LWLQHUDULR� OHFWRU� TXH� HYROXFLRQH� HQ�
FXDQWR� D� GLYHUVLGDG�� FRPSOHMLGDG� \� FDOLGDG� GH� ODV� REUDV�� \� FRPSDUWLU� H[SHULHQFLDV� GH�
OHFWXUD��SDUD�FRQVWUXLU� OD�SURSLD� LGHQWLGDG� OHFWRUD�\�SDUD�GLVIUXWDU�GH� OD�GLPHQVLyQ�VRFLDO�
GH�OD�OHFWXUD�

'HVDUUROODU�HVWD�FRPSHWHQFLD�LPSOLFD�UHFRUUHU�XQ�FDPLQR�GH�SURJUHVR�SODQLILFDGR�TXH�
SDVD� SRU� OD� GHGLFDFLyQ� GH� XQ� WLHPSR� SHULyGLFR� \� FRQVWDQWH� GH� OHFWXUD� LQGLYLGXDO��
DFRPSDxDGR�GH�HVWUDWHJLDV�\�DQGDPLDMHV�DGHFXDGRV�SDUD�FRQILJXUDU� OD�DXWRQRPtD�\� OD�
LGHQWLGDG�OHFWRUD��TXH�VH�GHVDUUROODUi�D�OR�ODUJR�GH�WRGD�OD�YLGD�

(V�HVHQFLDO�OD�FRQILJXUDFLyQ�GH�XQ�FRUSXV�GH�WH[WRV�DGHFXDGR��IRUPDGR�SRU�REUDV�GH�
FDOLGDG� TXH� SRVLELOLWHQ� WDQWR� OD� OHFWXUD� DXWyQRPD� FRPR� HO� HQULTXHFLPLHQWR� GH� OD�
H[SHULHQFLD�SHUVRQDO�GH� OHFWXUD�\�TXH� LQFOX\D�HO�FRQWDFWR�FRQ� IRUPDV� OLWHUDULDV�DFWXDOHV�
LPSUHVDV� \� GLJLWDOHV�� DVt� FRPR� FRQ� SUiFWLFDV� FXOWXUDOHV� HPHUJHQWHV�� -XQWR� D� HOOR�� HV�
UHFRPHQGDEOH� WUDEDMDU� SDUD� FRQILJXUDU� XQD� FRPXQLGDG� GH� OHFWRUHV� FRQ� UHIHUHQWHV�
FRPSDUWLGRV��HVWDEOHFHU�HVWUDWHJLDV�TXH�D\XGHQ�D�FDGD�OHFWRU�D�VHOHFFLRQDU�ORV�WH[WRV�GH�
VX� LQWHUpV�� DSURSLDUVH� GH� HOORV� \� FRPSDUWLU� VX� H[SHULHQFLD� SHUVRQDO� GH� OHFWXUD�� \�
HVWDEOHFHU� FRQWH[WRV� HQ� ORV� TXH� DSDUH]FDQ�PRWLYRV� SDUD� OHHU� TXH� SDUWDQ� GH� UHWRV� GH�
LQGDJDFLyQ� VREUH� ODV� REUDV� \� TXH� SURSRQJDQ�PDQHUDV� GH� YLQFXODU� DIHFWLYDPHQWH� D� ORV�
OHFWRUHV�FRQ� ORV�WH[WRV��$�PHGLGD�TXH�OD�FRPSHWHQFLD�VH�YD\D�DILDQ]DQGR��VHUi�SRVLEOH�
UHGXFLU� SURJUHVLYDPHQWH� HO� DFRPSDxDPLHQWR� GRFHQWH� \� HVWDEOHFHU� UHODFLRQHV� HQWUH�
OHFWXUDV� PiV� R� PHQRV� FRPSOHMDV�� DVt� FRPR� HQWUH� IRUPDV� GH� OHFWXUD� SURSLDV� GH� OD�
PRGDOLGDG�DXWyQRPD�\�GH�OD�PRGDOLGDG�JXLDGD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&'���&36$$���&&(&���&&(&���&&(&��

�\�HHU��LQWHUSUHWDU�\�YDORUDU�REUDV�R�IUDJPHQWRV�OLWHUDULRV�GHO�SDWULPRQLR�QDFLRQDO/ࡀ��
XQLYHUVDO��XWLOL]DQGR�XQ�PHWDOHQJXDMH�HVSHFtILFR�\�PRYLOL]DQGR�OD�H[SHULHQFLD�ELRJUiILFD�\�
ORV� FRQRFLPLHQWRV� OLWHUDULRV� \� FXOWXUDOHV� TXH� SHUPLWHQ� HVWDEOHFHU� YtQFXORV� HQWUH� WH[WRV�
GLYHUVRV�\� FRQ�RWUDV�PDQLIHVWDFLRQHV�DUWtVWLFDV��SDUD�FRQIRUPDU�XQ�PDSD�FXOWXUDO�� SDUD�
HQVDQFKDU� ODV�SRVLELOLGDGHV�GH�GLVIUXWH�GH� OD� OLWHUDWXUD�\�SDUD�FUHDU� WH[WRV�GH� LQWHQFLyQ�
OLWHUDULD�

(VWD� FRPSHWHQFLD� KD� GH� IDFLOLWDU� HO� WUiQVLWR� GHVGH� XQ� OHFWXUD� LGHQWLILFDWLYD� R�
DUJXPHQWDO�GH� ODV�REUDV�D�RWUD�TXH�SURSLFLH�XQD� IUXLFLyQ�PiV�FRQVFLHQWH�\�HODERUDGD�\�
TXH� DEUD� ODV� SXHUWDV� D� WH[WRV� LQLFLDOPHQWH� DOHMDGRV� GH� OD� H[SHULHQFLD� LQPHGLDWD� GHO�
DOXPQDGR�� 3DUD� HOOR� HV� QHFHVDULR� GHVDUUROODU� KDELOLGDGHV� GH� LQWHUSUHWDFLyQ� TXH�
IDYRUH]FDQ� HO� DFFHVR� D� REUDV� FDGD� YH]�PiV� FRPSOHMDV�� OD� YHUEDOL]DFLyQ� GH� MXLFLRV� GH�
YDORU�FDGD�YH]�PiV�DUJXPHQWDGRV�\� OD�FRQVWUXFFLyQ�GH�XQ�PDSD�FXOWXUDO�TXH�FRQMXJXH�
ORV�KRUL]RQWHV�QDFLRQDOHV�FRQ�ORV�HXURSHRV�\�XQLYHUVDOHV�\�ODV�REUDV�OLWHUDULDV�FRQ�RWUDV�
PDQLIHVWDFLRQHV�DUWtVWLFDV��&RQVWDWDU�OD�SHUYLYHQFLD�GH�XQLYHUVDOHV�WHPiWLFRV�\�IRUPDOHV�
TXH�DWUDYLHVDQ�pSRFDV�\�FRQWH[WRV�FXOWXUDOHV� LPSOLFD�SULYLOHJLDU�XQ�HQIRTXH� LQWHUWH[WXDO��
3URSLFLDU� OD� FUHDFLyQ� GH� WH[WRV� GH� LQWHQFLyQ� OLWHUDULD� IDYRUHFH� OD� DSURSLDFLyQ� GH� ODV�
FRQYHQFLRQHV�IRUPDOHV�GH�ORV�GLYHUVRV�JpQHURV�

'RV�VRQ�ORV�HMHV�SURSXHVWRV�SDUD�HO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD��(Q�SULPHU�OXJDU��
OD�OHFWXUD�JXLDGD�\�FRPSDUWLGD�HQ�HO�DXOD�GH�REUDV�TXH�SUHVHQWHQ�XQD�FLHUWD�UHVLVWHQFLD�
SDUD�HO�DOXPQDGR��SHUR�TXH�SHUPLWDQ��FRQ�OD�PHGLDFLyQ�GRFHQWH��QR�VROR�VX�GLVIUXWH�VLQR�
WDPELpQ�OD�DSURSLDFLyQ�GH�VXV�HOHPHQWRV�UHOHYDQWHV��(Q�VHJXQGR�OXJDU��OD�LQVFULSFLyQ�GH�
GLFKDV� REUDV� HQ� LWLQHUDULRV� WHPiWLFRV� R� GH� JpQHUR� LQWHJUDGRV� SRU� WH[WRV� OLWHUDULRV� \� QR�
OLWHUDULRV� GH� GLIHUHQWHV� pSRFDV� \� FRQWH[WRV�� FX\D� OHFWXUD� FRPSDUDGD� DWLHQGD� D� OD�
HYROXFLyQ�GH�ORV�WHPDV��WySLFRV�\�IRUPDV�HVWpWLFDV�\�D\XGH�D�HVWDEOHFHU�YtQFXORV�HQWUH�HO�
KRUL]RQWH�GH�SURGXFFLyQ�\�HO�KRUL]RQWH�DFWXDO�GH�UHFHSFLyQ��(O�GLVHxR�GH� LWLQHUDULRV�°HQ�
ORV� TXH� GHEH� KDEHU� UHSUHVHQWDFLyQ� GH� DXWRUDV� \� DXWRUHV°� UHFODPD� XQD� SODQLILFDFLyQ�
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FRQVHQVXDGD�D�OR�ODUJR�GH�OD�HWDSD�SDUD�DVHJXUDU�OD�SURJUHVLyQ�\�OD�FRPSOHPHQWDULHGDG�
QHFHVDULDV�TXH�SHUPLWDQ�OD�DGTXLVLFLyQ�JUDGXDO�GH�ODV�FRPSHWHQFLDV�LQWHUSUHWDWLYDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&���&&(&���&&(&���&&(&���&&(&��

��0RYLOL]DUࡀ� HO� FRQRFLPLHQWR� VREUH� OD� HVWUXFWXUD� GH� OD� OHQJXD� \� VXV� XVRV� \�
UHIOH[LRQDU� GH� PDQHUD� SURJUHVLYDPHQWH� DXWyQRPD� VREUH� ODV� HOHFFLRQHV� OLQJ�tVWLFDV� \�
GLVFXUVLYDV��FRQ�OD�WHUPLQRORJtD�DGHFXDGD��SDUD�GHVDUUROODU�OD�FRQFLHQFLD�OLQJ�tVWLFD��SDUD�
DXPHQWDU� HO� UHSHUWRULR� FRPXQLFDWLYR� \� SDUD�PHMRUDU� ODV� GHVWUH]DV� WDQWR� GH� SURGXFFLyQ�
RUDO�\�HVFULWD�FRPR�GH�FRPSUHQVLyQ�H�LQWHUSUHWDFLyQ�FUtWLFD�

(O�HVWXGLR�VLVWHPiWLFR�GH�OD�OHQJXD��SDUD�TXH�VHD�~WLO��GHEH�SURPRYHU��SRU�XQ�ODGR��OD�
FRPSHWHQFLD� PHWDOLQJ�tVWLFD� GHO� DOXPQDGR�� HV� GHFLU�� VX� FDSDFLGDG� GH� UD]RQDPLHQWR��
DUJXPHQWDFLyQ��REVHUYDFLyQ�\�DQiOLVLV�\��SRU�RWUR��GHEH�HVWDU�YLQFXODGR�D�ORV�XVRV�UHDOHV�
SURSLRV� GH� ORV� KDEODQWHV�� PHGLDQWH� WH[WRV� RUDOHV�� HVFULWRV� \� PXOWLPRGDOHV�
FRQWH[WXDOL]DGRV�� /D� UHIOH[LyQ�PHWDOLQJ�tVWLFD� GHEH� SDUWLU� GHO� FRQRFLPLHQWR� LQWXLWLYR� GHO�
DOXPQDGR� FRPR� XVXDULR� GH� OD� OHQJXD� \� HVWDEOHFHU� SXHQWHV� FRQ� HO� FRQRFLPLHQWR�
VLVWHPiWLFR�GHVGH�HGDGHV�WHPSUDQDV��SULPHUR�FRQ�XQ�OHQJXDMH�FRP~Q��PiV�FHUFDQR�D�OD�
UHDOLGDG�GHO�HVFRODU��SDUD�GHVSXpV�LU�LQWURGXFLHQGR�GH�PDQHUD�SURJUHVLYD�OD�WHUPLQRORJtD�
HVSHFtILFD�� 'HEH�� DGHPiV�� LQWHJUDU� ORV� QLYHOHV� IRQpWLFR�IRQROyJLFR�� PRUIRVLQWiFWLFR��
VHPiQWLFR�\�SUDJPiWLFR�HQ�HO�HVWXGLR�GH�ODV�IRUPDV�OLQJ�tVWLFDV�

6H� WUDWD�� SRU� WDQWR�� GH� DERUGDU� HO� DSUHQGL]DMH� GH� OD� JUDPiWLFD� FRPR� XQ� SURFHVR�
VRVWHQLGR� D� OR� ODUJR� GH� OD� HWDSD�� HQ� HO� TXH� OR� UHOHYDQWH� QR� HV� WDQWR� HO� DSUHQGL]DMH� GH�
WD[RQRPtDV��FXDQWR�OD�UHIOH[LyQ�HQ�WRUQR�DO�VLVWHPD�OLQJ�tVWLFR�\�OD�IRUPXODFLyQ�LQGXFWLYD�°
\��SRU�WDQWR��SURYLVLRQDO°�GH�FRQFOXVLRQHV�DFHUFD�GHO�PLVPR��3DUD�HOOR�KD\�TXH�SDUWLU�GH�
OD� REVHUYDFLyQ� GHO� VLJQLILFDGR� \� OD� IXQFLyQ� TXH� ODV� IRUPDV� OLQJ�tVWLFDV� DGTXLHUHQ� HQ� HO�
GLVFXUVR��SDUD�OOHJDU�D�OD�JHQHUDOL]DFLyQ�\�D�OD�VLVWHPDWL]DFLyQ�D�SDUWLU�GH�OD�REVHUYDFLyQ�
GH�HQXQFLDGRV��HO�FRQWUDVWH�HQWUH�RUDFLRQHV�� OD� IRUPXODFLyQ�GH�KLSyWHVLV�\�GH�UHJODV��HO�
XVR�GH�FRQWUDHMHPSORV�R�OD�FRQH[LyQ�FRQ�RWURV�IHQyPHQRV�OLQJ�tVWLFRV��(Q�GHILQLWLYD��VH�
SUHWHQGH� HVWLPXODU� OD� UHIOH[LyQ� PHWDOLQJ�tVWLFD� H� LQWHUOLQJ�tVWLFD� SDUD� TXH� HO� DOXPQDGR�
SXHGD�SHQVDU�\�KDEODU�VREUH�OD�OHQJXD�GH�PDQHUD�TXH�HVH�FRQRFLPLHQWR�UHYLHUWD�HQ�XQD�
PHMRUD�GH�ODV�SURGXFFLRQHV�SURSLDV�\�HQ�XQD�PHMRU�FRPSUHQVLyQ�H�LQWHUSUHWDFLyQ�FUtWLFD�
GH�ODV�SURGXFFLRQHV�DMHQDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���67(0���67(0���&36$$��

�3RQHUࡀ��� ODV� SURSLDV� SUiFWLFDV� FRPXQLFDWLYDV� DO� VHUYLFLR� GH� OD� FRQYLYHQFLD�
GHPRFUiWLFD��OD�UHVROXFLyQ�GLDORJDGD�GH�ORV�FRQIOLFWRV�\�OD�LJXDOGDG�GH�GHUHFKRV�GH�WRGDV�
ODV� SHUVRQDV�� XWLOL]DQGR� XQ� OHQJXDMH� QR� GLVFULPLQDWRULR� \� GHVWHUUDQGR� ORV� DEXVRV� GH�
SRGHU�D�WUDYpV�GH�OD�SDODEUD��SDUD�IDYRUHFHU�XQ�XVR�QR�VROR�HILFD]�VLQR�WDPELpQ�pWLFR�\�
GHPRFUiWLFR�GHO�OHQJXDMH�

$GTXLULU�HVWD�FRPSHWHQFLD�LPSOLFD�QR�VROR�TXH�ORV�HVWXGLDQWHV�VHDQ�HILFDFHV�D�OD�KRUD�
GH�FRPXQLFDUVH��VLQR�TXH�SRQJDQ� ODV�SDODEUDV�DO�VHUYLFLR�GH�XQRV�REMHWLYRV�TXH�QR�VH�
GHVHQWLHQGDQ�GH�OD�LQVRVOD\DEOH�GLPHQVLyQ�pWLFD�GH�OD�FRPXQLFDFLyQ�

(Q� HO� iPELWR� GH� OD� FRPXQLFDFLyQ� SHUVRQDO�� OD� HGXFDFLyQ� OLQJ�tVWLFD� GHEH� D\XGDU� D�
IRUMDU� UHODFLRQHV� LQWHUSHUVRQDOHV� EDVDGDV� HQ� OD� HPSDWtD� \� HO� UHVSHWR�� EULQGDQGR�
KHUUDPLHQWDV� SDUD� OD� HVFXFKD� DFWLYD�� OD� FRPXQLFDFLyQ� DVHUWLYD�� OD� GHOLEHUDFLyQ�
DUJXPHQWDGD� \� OD� UHVROXFLyQ� GLDORJDGD� GH� ORV� FRQIOLFWRV�� (UUDGLFDU� ORV� XVRV�
GLVFULPLQDWRULRV�\�PDQLSXODGRUHV�GHO�OHQJXDMH��DVt�FRPR�ORV�DEXVRV�GH�SRGHU�D�WUDYpV�GH�
OD� SDODEUD�� HV� XQ� LPSHUDWLYR� pWLFR�� (Q� ORV� iPELWRV� HGXFDWLYR�� VRFLDO� \� SURIHVLRQDO�� OD�
HGXFDFLyQ� OLQJ�tVWLFD� GHEH� FDSDFLWDU� SDUD� WRPDU� OD� SDODEUD� HQ� HO� HMHUFLFLR� GH� XQD�
FLXGDGDQtD� DFWLYD� \� FRPSURPHWLGD� HQ� OD� FRQVWUXFFLyQ� GH� VRFLHGDGHV� PiV� HTXLWDWLYDV��
PiV� GHPRFUiWLFDV� \� PiV� UHVSRQVDEOHV� HQ� UHODFLyQ� D� ORV� JUDQGHV� GHVDItRV� TXH� FRPR�
KXPDQLGDG� WHQHPRV� SODQWHDGRV�� OD� VRVWHQLELOLGDG� GHO� SODQHWD� \� OD� HUUDGLFDFLyQ� GH� ODV�
LQILQLWDV�YLROHQFLDV�\�GH�ODV�FUHFLHQWHV�GHVLJXDOGDGHV�
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(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���&'���&36$$���&&���&&���&&��

�0-.*.�+-$( -*�4�. "0)�*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHU�ODV�OHQJXDV�GH�(VSDxD�\�ODV�YDULHGDGHV�GLDOHFWDOHV�GHO�HVSDxRO��FRQࡀ���
DWHQFLyQ�HVSHFLDO�D�OD�GHO�SURSLR�WHUULWRULR��LGHQWLILFDQGR�DOJXQDV�QRFLRQHV�EiVLFDV�GH�ODV�
OHQJXDV��WDQWR�GH�(VSDxD�FRPR�ODV�TXH�IRUPDQ�ORV�UHSHUWRULRV�OLQJ�tVWLFRV�GHO�DOXPQDGR��
\� FRQWUDVWDQGR� DOJXQRV� GH� VXV� UDVJRV� HQ� PDQLIHVWDFLRQHV� RUDOHV�� HVFULWDV� \�
PXOWLPRGDOHV�

�GHQWLILFDU,ࡀ��� SUHMXLFLRV� \� HVWHUHRWLSRV� OLQJ�tVWLFRV� DGRSWDQGR� XQD� DFWLWXG� GH�
UHVSHWR� \� YDORUDFLyQ� GH� OD� ULTXH]D� FXOWXUDO�� OLQJ�tVWLFD� \� GLDOHFWDO�� D� SDUWLU� GH� OD�
REVHUYDFLyQ�GH�OD�GLYHUVLGDG�OLQJ�tVWLFD�GHO�HQWRUQR�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUHQGHU&ࡀ��� HO� VHQWLGR� JOREDO�� OD� HVWUXFWXUD�� OD� LQIRUPDFLyQ�PiV� UHOHYDQWH� HQ�
IXQFLyQ� GH� ODV� QHFHVLGDGHV� FRPXQLFDWLYDV� \� OD� LQWHQFLyQ� GHO� HPLVRU� HQ� WH[WRV� RUDOHV� \�
PXOWLPRGDOHV� VHQFLOORV� GH� GLIHUHQWHV� iPELWRV�� DQDOL]DQGR� OD� LQWHUDFFLyQ� HQWUH� ORV�
GLIHUHQWHV�FyGLJRV�

�9DORUDUࡀ��� OD� IRUPD� \� HO� FRQWHQLGR� GH� WH[WRV� RUDOHV� \� PXOWLPRGDOHV� VHQFLOORV��
HYDOXDQGR�VX�FDOLGDG��VX�ILDELOLGDG�\�OD�LGRQHLGDG�GHO�FDQDO�XWLOL]DGR��DVt�FRPR�OD�HILFDFLD�
GH�ORV�SURFHGLPLHQWRV�FRPXQLFDWLYRV�HPSOHDGRV�

&RPSHWHQFLD�HVSHFtILFD���

�5HDOL]DUࡀ��� QDUUDFLRQHV� \� H[SRVLFLRQHV� RUDOHV� VHQFLOODV� FRQ� GLIHUHQWH� JUDGR� GH�
SODQLILFDFLyQ� VREUH� WHPDV� GH� LQWHUpV� SHUVRQDO�� VRFLDO� \� HGXFDWLYR�� DMXVWiQGRVH� D� ODV�
FRQYHQFLRQHV� SURSLDV� GH� ORV� GLYHUVRV� JpQHURV� GLVFXUVLYRV�� FRQ� IOXLGH]�� FRKHUHQFLD��
FRKHVLyQ� \� HO� UHJLVWUR� DGHFXDGR�� HQ� GLIHUHQWHV� VRSRUWHV� \� XWLOL]DQGR� GH�PDQHUD� HILFD]�
UHFXUVRV�YHUEDOHV�\�QR�YHUEDOHV�

�3DUWLFLSDUࡀ��� HQ� LQWHUDFFLRQHV� RUDOHV� LQIRUPDOHV�� HQ� HO� WUDEDMR� HQ� HTXLSR� \� HQ�
VLWXDFLRQHV� RUDOHV� IRUPDOHV� GH� FDUiFWHU� GLDORJDGR� GH� PDQHUD� DFWLYD� \� DGHFXDGD�� FRQ�
DFWLWXGHV� GH� HVFXFKD� DFWLYD� \� KDFLHQGR� XVR� GH� HVWUDWHJLDV� GH� FRRSHUDFLyQ�
FRQYHUVDFLRQDO�\�FRUWHVtD�OLQJ�tVWLFD�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUHQGHU&ࡀ��� H� LQWHUSUHWDU� HO� VHQWLGR� JOREDO�� OD� HVWUXFWXUD�� OD� LQIRUPDFLyQ� PiV�
UHOHYDQWH� \� OD� LQWHQFLyQ� GHO� HPLVRU� HQ� WH[WRV� HVFULWRV� \� PXOWLPRGDOHV� VHQFLOORV� GH�
GLIHUHQWHV� iPELWRV� TXH� UHVSRQGDQ� D� GLIHUHQWHV� SURSyVLWRV� GH� OHFWXUD�� UHDOL]DQGR� ODV�
LQIHUHQFLDV�QHFHVDULDV�

�9DORUDUࡀ��� OD� IRUPD� \� HO� FRQWHQLGR� GH� WH[WRV� VHQFLOORV� HYDOXDQGR� VX� FDOLGDG�� VX�
ILDELOLGDG�\� OD� LGRQHLGDG�GHO� FDQDO�XWLOL]DGR��DVt� FRPR� OD�HILFDFLD�GH� ORV�SURFHGLPLHQWRV�
FRPXQLFDWLYRV�HPSOHDGRV�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQLILFDU�OD�UHGDFFLyQ�GH�WH[WRV�HVFULWRV�\�PXOWLPRGDOHV�VHQFLOORV��DWHQGLHQGR�Dࡀ���
OD�VLWXDFLyQ�FRPXQLFDWLYD��DO�GHVWLQDWDULR��DO�SURSyVLWR�\�DO�FDQDO�� UHGDFWDU�ERUUDGRUHV�\�
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UHYLVDUORV�FRQ�D\XGD�GHO�GLiORJR�HQWUH�LJXDOHV�H�LQVWUXPHQWRV�GH�FRQVXOWD��\�SUHVHQWDU�XQ�
WH[WR�ILQDO�FRKHUHQWH��FRKHVLRQDGR�\�FRQ�HO�UHJLVWUR�DGHFXDGR�

�QFRUSRUDU,ࡀ��� SURFHGLPLHQWRV� EiVLFRV� SDUD� HQULTXHFHU� ORV� WH[WRV�� DWHQGLHQGR� D�
DVSHFWRV�GLVFXUVLYRV��OLQJ�tVWLFRV�\�GH�HVWLOR��FRQ�SUHFLVLyQ�Op[LFD�\�FRUUHFFLyQ�RUWRJUiILFD�
\�JUDPDWLFDO�

&RPSHWHQFLD�HVSHFtILFD���

�RFDOL]DU��VHOHFFLRQDU�\�FRQWUDVWDU�LQIRUPDFLyQ�GH�PDQHUD�JXLDGD�SURFHGHQWH�GH/ࡀ���
GLIHUHQWHV� IXHQWHV�� FDOLEUDQGR�VX� ILDELOLGDG�\�SHUWLQHQFLD�HQ� IXQFLyQ�GH� ORV�REMHWLYRV�GH�
OHFWXUD�� RUJDQL]DUOD� H� LQWHJUDUOD� HQ�HVTXHPDV�SURSLRV�� \� UHHODERUDUOD� \� FRPXQLFDUOD� GH�
PDQHUD� FUHDWLYD� DGRSWDQGR� XQ� SXQWR� GH� YLVWD� FUtWLFR� \� UHVSHWDQGR� ORV� SULQFLSLRV� GH�
SURSLHGDG�LQWHOHFWXDO�

�ODERUDU)ࡀ��� WUDEDMRV� GH� LQYHVWLJDFLyQ� GH� PDQHUD� JXLDGD� HQ� GLIHUHQWHV� VRSRUWHV�
VREUH�GLYHUVRV�WHPDV�GH�LQWHUpV�DFDGpPLFR��SHUVRQDO�R�VRFLDO�D�SDUWLU�GH�OD�LQIRUPDFLyQ�
VHOHFFLRQDGD�

�GRSWDU�KiELWRV�GH�XVR�FUtWLFR��VHJXUR��VRVWHQLEOH�\�VDOXGDEOH�GH�ODV�WHFQRORJtDV$ࡀ���
GLJLWDOHV�HQ�UHODFLyQ�D�OD�E~VTXHGD�\�OD�FRPXQLFDFLyQ�GH�OD�LQIRUPDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

��OHJLU�\�OHHU�WH[WRV�D�SDUWLU�GH�SUHVHOHFFLRQHV��JXLiQGRVH�SRU�ORV�SURSLRV�JXVWRV)ࡀ���
LQWHUHVHV� \� QHFHVLGDGHV� \� GHMDQGR� FRQVWDQFLD� GHO� SURSLR� LWLQHUDULR� OHFWRU� \� GH� OD�
H[SHULHQFLD�GH�OHFWXUD�

�RPSDUWLU�OD�H[SHULHQFLD�GH�OHFWXUD�HQ�VRSRUWHV�GLYHUVRV�UHODFLRQDQGR�HO�VHQWLGR&ࡀ���
GH�OD�REUD�FRQ�OD�SURSLD�H[SHULHQFLD�ELRJUiILFD�\�OHFWRUD�

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU�\�DUJXPHQWDU��FRQ])ࡀ��� OD�D\XGD�GH�SDXWDV�\�PRGHORV�� OD� LQWHUSUHWDFLyQ�GH�
ODV� REUDV� OHtGDV� D� SDUWLU� GHO� DQiOLVLV� GH� ODV� UHODFLRQHV� LQWHUQDV� GH� VXV� HOHPHQWRV�
FRQVWLWXWLYRV�FRQ�HO� VHQWLGR�GH� OD�REUD��DWHQGLHQGR�D� OD�FRQILJXUDFLyQ�GH� ORV�JpQHURV�\�
VXEJpQHURV�OLWHUDULRV�

�\�VWDEOHFHU��GH�PDQHUD�JXLDGD��YtQFXORV�DUJXPHQWDGRV�HQWUH�ORV�WH[WRV�OHtGRV)ࡀ���
RWURV� WH[WRV� HVFULWRV�� RUDOHV� R� PXOWLPRGDOHV�� DVt� FRPR� FRQ� RWUDV� PDQLIHVWDFLRQHV�
DUWtVWLFDV�\�FXOWXUDOHV��HQ�IXQFLyQ�GH�WHPDV��WySLFRV��HVWUXFWXUDV��OHQJXDMH�\�YDORUHV�pWLFRV�
\�HVWpWLFRV��PRVWUDQGR�OD�LPSOLFDFLyQ�\�OD�UHVSXHVWD�SHUVRQDO�GHO�OHFWRU�HQ�OD�OHFWXUD�

�UHDU&ࡀ��� WH[WRV� SHUVRQDOHV� R� FROHFWLYRV� FRQ� LQWHQFLyQ� OLWHUDULD� \� FRQFLHQFLD� GH�
HVWLOR��HQ�GLVWLQWRV�VRSRUWHV�\�FRQ�D\XGD�GH�RWURV�OHQJXDMHV�DUWtVWLFRV�\�DXGLRYLVXDOHV��D�
SDUWLU� GH� OD� OHFWXUD� GH� REUDV� R� IUDJPHQWRV� VLJQLILFDWLYRV� HQ� ORV� TXH� VH� HPSOHHQ� ODV�
FRQYHQFLRQHV�IRUPDOHV�GH�ORV�GLYHUVRV�JpQHURV�\�HVWLORV�OLWHUDULRV�

&RPSHWHQFLD�HVSHFtILFD���

��5HYLVDUࡀ�� ORV� WH[WRV� SURSLRV� GH� PDQHUD� JXLDGD� \� KDFHU� SURSXHVWDV� GH� PHMRUD�
DUJXPHQWDQGR�ORV�FDPELRV�D�SDUWLU�GH�OD�UHIOH[LyQ�PHWDOLQJ�tVWLFD�H�LQWHUOLQJ�tVWLFD�\�FRQ�
XQ�PHWDOHQJXDMH�HVSHFtILFR�

��SOLFDU])ࡀ�� \� DUJXPHQWDU� OD� LQWHUUHODFLyQ� HQWUH� HO� SURSyVLWR� FRPXQLFDWLYR� \� ODV�
HOHFFLRQHV� OLQJ�tVWLFDV� GHO� HPLVRU�� DVt� FRPR� VXV� HIHFWRV� HQ� HO� UHFHSWRU�� XWLOL]DQGR� HO�
FRQRFLPLHQWR�H[SOtFLWR�GH�OD�OHQJXD�\�XQ�PHWDOHQJXDMH�HVSHFtILFR�

��RUPXODU(ࡀ�� JHQHUDOL]DFLRQHV� VREUH� DVSHFWRV� EiVLFRV� GHO� IXQFLRQDPLHQWR� GH� OD�
OHQJXD�D�SDUWLU�GH�OD�REVHUYDFLyQ��OD�FRPSDUDFLyQ�\�OD�WUDQVIRUPDFLyQ�GH�HQXQFLDGRV��DVt�
FRPR� GH� OD� IRUPXODFLyQ� GH� KLSyWHVLV� \� OD� E~VTXHGD� GH� FRQWUDHMHPSORV� XWLOL]DQGR� XQ�
PHWDOHQJXDMH� HVSHFtILFR� \� FRQVXOWDQGR� GH� PDQHUD� JXLDGD� GLFFLRQDULRV�� PDQXDOHV� \�
JUDPiWLFDV�
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&RPSHWHQFLD�HVSHFtILFD����

�GHQWLILFDU,ࡀ���� \� GHVWHUUDU� ORV� XVRV� GLVFULPLQDWRULRV� GH� OD� OHQJXD�� ORV� DEXVRV� GH�
SRGHU�D�WUDYpV�GH�OD�SDODEUD�\�ORV�XVRV�PDQLSXODGRUHV�GHO�OHQJXDMH�D�SDUWLU�GH�OD�UHIOH[LyQ�
\�HO�DQiOLVLV�GH�ORV�HOHPHQWRV�OLQJ�tVWLFRV��WH[WXDOHV�\�GLVFXUVLYRV�XWLOL]DGRV��DVt�FRPR�GH�
ORV�HOHPHQWRV�QR�YHUEDOHV�TXH�ULJHQ�OD�FRPXQLFDFLyQ�HQWUH�ODV�SHUVRQDV�

�8WLOL]DU�HVWUDWHJLDV�SDUD�OD�UHVROXFLyQ�GLDORJDGD�GH�ORV�FRQIOLFWRV�\�OD�E~VTXHGDࡀ����
GH�FRQVHQVRV�WDQWR�HQ�HO�iPELWR�SHUVRQDO�FRPR�HGXFDWLYR�\�VRFLDO�

6DEHUHV�EiVLFRV�

�DV�OHQJXDV�\�VXV�KDEODQWHV/ࡀ�$

ì2EVHUYDFLyQ� GH� OD� SURSLD� ELRJUDItD� OLQJ�tVWLFD� \� GH� OD� GLYHUVLGDG� OLQJ�tVWLFD� GHO�
FHQWUR��/DV�IDPLOLDV�OLQJ�tVWLFDV�\�ODV�OHQJXDV�GHO�PXQGR�

ì/DV� OHQJXDV� GH� (VSDxD�� RULJHQ�� GLVWULEXFLyQ� JHRJUiILFD� \� QRFLRQHV� EiVLFDV��
'LIHUHQFLDV� HQWUH� SOXULOLQJ�LVPR� \� GLYHUVLGDG� GLDOHFWDO�� $SUR[LPDFLyQ� D� ODV� OHQJXDV� GH�
VLJQRV�

ì&RPSDUDFLyQ�GH�UDVJRV�GH�ODV�SULQFLSDOHV�YDULHGDGHV�GLDOHFWDOHV�GHO�HVSDxRO��FRQ�
HVSHFLDO�DWHQFLyQ�D�OD�GHO�SURSLR�WHUULWRULR�

ì,QLFLDFLyQ�D�OD�UHIOH[LyQ�LQWHUOLQJ�tVWLFD�
ì(VWUDWHJLDV�GH�LGHQWLILFDFLyQ�GH�SUHMXLFLRV�\�HVWHUHRWLSRV�OLQJ�tVWLFRV�\�H[SORUDFLyQ�

GH�IRUPDV�GH�HYLWDUORV�

�RPXQLFDFLyQ&ࡀ�%

(VWUDWHJLDV�GH�SURGXFFLyQ��FRPSUHQVLyQ�\�DQiOLVLV�FUtWLFR�GH�WH[WRV�RUDOHV��HVFULWRV�\�
PXOWLPRGDOHV�GH�GLIHUHQWHV�iPELWRV��FRQ�DWHQFLyQ�FRQMXQWD�D�ORV�VLJXLHQWHV�DVSHFWRV�

�RQWH[WR&ࡀ��

ì&RPSRQHQWHV� GHO� KHFKR� FRPXQLFDWLYR�� JUDGR� GH� IRUPDOLGDG� GH� OD� VLWXDFLyQ� \�
FDUiFWHU� S~EOLFR� R� SULYDGR�� GLVWDQFLD� VRFLDO� HQWUH� ORV� LQWHUORFXWRUHV�� SURSyVLWRV�
FRPXQLFDWLYRV� H� LQWHUSUHWDFLyQ� GH� LQWHQFLRQHV�� FDQDO� GH� FRPXQLFDFLyQ� \� HOHPHQWRV� QR�
YHUEDOHV�GH�OD�FRPXQLFDFLyQ�

�pQHURV�GLVFXUVLYRV*ࡀ��

ì6HFXHQFLDV�WH[WXDOHV�EiVLFDV��FRQ�HVSHFLDO�DWHQFLyQ�D�ODV�QDUUDWLYDV��GHVFULSWLYDV��
GLDORJDGDV�\�H[SRVLWLYDV�

ì3URSLHGDGHV�WH[WXDOHV��FRKHUHQFLD��FRKHVLyQ�\�DGHFXDFLyQ�
ì*pQHURV�GLVFXUVLYRV�SURSLRV�GHO�iPELWR�SHUVRQDO��OD�FRQYHUVDFLyQ�
ì*pQHURV�GLVFXUVLYRV�SURSLRV�GHO�iPELWR�HGXFDWLYR�
ì*pQHURV� GLVFXUVLYRV� SURSLRV� GHO� iPELWR� VRFLDO�� 5HGHV� VRFLDOHV� \� PHGLRV� GH�

FRPXQLFDFLyQ�� (WLTXHWD� GLJLWDO�� 5LHVJRV� GH� GHVLQIRUPDFLyQ��PDQLSXODFLyQ� \� YXOQHUDFLyQ�
GH�OD�SULYDFLGDG�HQ�OD�UHG��$QiOLVLV�GH�OD�LPDJHQ�\�HOHPHQWRV�SDUDWH[WXDOHV�GH�ORV�WH[WRV�
LFyQLFR�YHUEDOHV�\�PXOWLPRGDOHV�

�3URFHVRVࡀ��

ì,QWHUDFFLyQ� RUDO� \� HVFULWD� GH� FDUiFWHU� LQIRUPDO�� WRPDU� \� GHMDU� OD� SDODEUD��
&RRSHUDFLyQ� FRQYHUVDFLRQDO� \� FRUWHVtD� OLQJ�tVWLFD�� (VFXFKD� DFWLYD�� DVHUWLYLGDG� \�
UHVROXFLyQ�GLDORJDGD�GH�ORV�FRQIOLFWRV�

ì&RPSUHQVLyQ�RUDO��VHQWLGR�JOREDO�GHO�WH[WR�\�UHODFLyQ�HQWUH�VXV�SDUWHV��VHOHFFLyQ�\�
UHWHQFLyQ� GH� OD� LQIRUPDFLyQ� UHOHYDQWH�� 'HWHFFLyQ� GH� XVRV� GLVFULPLQDWRULRV� GHO� OHQJXDMH�
YHUEDO�\�QR�YHUEDO�

ì3URGXFFLyQ�RUDO� IRUPDO��SODQLILFDFLyQ�\�E~VTXHGD�GH� LQIRUPDFLyQ�� WH[WXDOL]DFLyQ�\�
UHYLVLyQ��$GHFXDFLyQ�D� OD�DXGLHQFLD�\�DO� WLHPSR�GH�H[SRVLFLyQ��(OHPHQWRV�QR�YHUEDOHV��
5DVJRV�GLVFXUVLYRV�\�OLQJ�tVWLFRV�GH�OD�RUDOLGDG�IRUPDO�
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ì&RPSUHQVLyQ� OHFWRUD�� VHQWLGR� JOREDO� GHO� WH[WR� \� UHODFLyQ� HQWUH� VXV� SDUWHV�� /D�
LQWHQFLyQ�GHO�HPLVRU��'HWHFFLyQ�GH�XVRV�GLVFULPLQDWRULRV�GHO�OHQJXDMH�YHUEDO�H�LFyQLFR�

ì3URGXFFLyQ� HVFULWD�� SODQLILFDFLyQ�� WH[WXDOL]DFLyQ�� UHYLVLyQ� \� HGLFLyQ� HQ� GLIHUHQWHV�
VRSRUWHV�� 8VRV� GH� OD� HVFULWXUD� SDUD� OD� RUJDQL]DFLyQ� GHO� SHQVDPLHQWR�� WRPD� GH� QRWDV��
HVTXHPDV��PDSDV�FRQFHSWXDOHV��GHILQLFLRQHV��UHV~PHQHV��HWF�

ì$OIDEHWL]DFLyQ�PHGLiWLFD�H� LQIRUPDFLRQDO��E~VTXHGD�\�VHOHFFLyQ�GH� OD� LQIRUPDFLyQ�
FRQ� FULWHULRV� GH� ILDELOLGDG�� FDOLGDG� \� SHUWLQHQFLD�� DQiOLVLV�� YDORUDFLyQ�� UHRUJDQL]DFLyQ� \�
VtQWHVLV� GH� OD� LQIRUPDFLyQ� HQ� HVTXHPDV� SURSLRV� \� WUDQVIRUPDFLyQ� HQ� FRQRFLPLHQWR��
FRPXQLFDFLyQ�\�GLIXVLyQ�FUHDWLYD�\�UHVSHWXRVD�FRQ�OD�SURSLHGDG�LQWHOHFWXDO��8WLOL]DFLyQ�GH�
SODWDIRUPDV�YLUWXDOHV�SDUD�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�HVFRODUHV�

�5HFRQRFLPLHQWR�\�XVR�GLVFXUVLYR�GH�ORV�HOHPHQWRV�OLQJ�tVWLFRVࡀ��

ì5HFXUVRV�OLQJ�tVWLFRV�SDUD�PRVWUDU�OD�LPSOLFDFLyQ�GHO�HPLVRU�HQ�ORV�WH[WRV��IRUPDV�
GH�GHL[LV��SHUVRQDO��WHPSRUDO�\�HVSDFLDO��\�SURFHGLPLHQWRV�GH�PRGDOL]DFLyQ�

ì5HFXUVRV�OLQJ�tVWLFRV�SDUD�DGHFXDU�HO�UHJLVWUR�D�OD�VLWXDFLyQ�GH�FRPXQLFDFLyQ�
ì0HFDQLVPRV�GH�FRKHVLyQ��&RQHFWRUHV�WH[WXDOHV�WHPSRUDOHV��H[SOLFDWLYRV��GH�RUGHQ�

\� GH� FRQWUDVWH�� 0HFDQLVPRV� GH� UHIHUHQFLD� LQWHUQD� JUDPDWLFDOHV� �VXVWLWXFLRQHV�
SURQRPLQDOHV�\�DGYHUELDOHV��\�Op[LFRV��UHSHWLFLRQHV��VLQyQLPRV��KLSHUyQLPRV�\�HOLSVLV��

ì8VR�FRKHUHQWH�GH�ODV�IRUPDV�YHUEDOHV�HQ�ORV�WH[WRV��/RV�WLHPSRV�GHO�SUHWpULWR�HQ�OD�
QDUUDFLyQ��&RUUHODFLyQ�WHPSRUDO�HQ�HO�GLVFXUVR�UHODWDGR�

ì&RUUHFFLyQ� OLQJ�tVWLFD� \� UHYLVLyQ� RUWRJUiILFD� \� JUDPDWLFDO� GH� ORV� WH[WRV�� 8VR� GH�
GLFFLRQDULRV��PDQXDOHV�GH�FRQVXOWD�\�GH�FRUUHFWRUHV�RUWRJUiILFRV�HQ�VRSRUWH�DQDOyJLFR�R�
GLJLWDO�

ì/RV�VLJQRV�EiVLFRV�GH�SXQWXDFLyQ�FRPR�PHFDQLVPR�RUJDQL]DGRU�GHO�WH[WR�HVFULWR��
6X�UHODFLyQ�FRQ�HO�VLJQLILFDGR�

�GXFDFLyQ�OLWHUDULD)ࡀ�&

�HFWXUD�DXWyQRPD/ࡀ��

,PSOLFDFLyQ�HQ� OD� OHFWXUD�GH�REUDV�GH� IRUPD�SURJUHVLYDPHQWH�DXWyQRPD�D�SDUWLU� GH�
XQD� SUHVHOHFFLyQ� GH� WH[WRV� YDULDGRV�� \� UHIOH[LyQ� VREUH� ORV� WH[WRV� OHtGRV� \� VREUH� OD�
SUiFWLFD�GH�OHFWXUD��DWHQGLHQGR�D�ORV�VLJXLHQWHV�VDEHUHV�

ì&ULWHULRV�\�HVWUDWHJLDV�SDUD�OD�VHOHFFLyQ�GH�REUDV�YDULDGDV�GH�PDQHUD�RULHQWDGD��D�
SDUWLU�GH�OD�H[SORUDFLyQ�JXLDGD�GH�OD�ELEOLRWHFD�HVFRODU�\�S~EOLFD�GLVSRQLEOH�

ì7RPD�GH�FRQFLHQFLD�SURJUHVLYD�GH�ORV�SURSLRV�JXVWRV�H�LGHQWLGDG�OHFWRUD�
ì3DUWLFLSDFLyQ�DFWLYD�HQ�DFWRV�FXOWXUDOHV�YLQFXODGRV�FRQ�HO�FLUFXLWR�OLWHUDULR�\�OHFWRU�
ì([SUHVLyQ� GH� OD� H[SHULHQFLD� OHFWRUD�� FRQ� DSR\R� GH� HMHPSORV� \� XWLOL]DQGR�

SURJUHVLYDPHQWH�XQ�PHWDOHQJXDMH�HVSHFtILFR��$SURSLDFLyQ�GH� ORV� WH[WRV� OHtGRV�D� WUDYpV�
GH�GLVWLQWDV�IRUPDV�GH�UHFUHDFLyQ�

ì0RYLOL]DFLyQ� GH� OD� H[SHULHQFLD� SHUVRQDO� \� OHFWRUD� FRPR� IRUPD� GH� HVWDEOHFHU�
YtQFXORV� HQWUH� OD� REUD� OHtGD� \� DVSHFWRV� GH� OD� DFWXDOLGDG�� DVt� FRPR� FRQ� RWURV� WH[WRV� \�
PDQLIHVWDFLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�

ì(VWUDWHJLDV� SDUD� OD� UHFRPHQGDFLyQ� GH� ODV� OHFWXUDV�� HQ� VRSRUWHV� YDULDGRV� R� ELHQ�
RUDOPHQWH�HQWUH�LJXDOHV�

�HFWXUD�JXLDGD/ࡀ��

/HFWXUD�GH�REUDV�\�IUDJPHQWRV�UHOHYDQWHV�GH�OD�OLWHUDWXUD�MXYHQLO�FRQWHPSRUiQHD�\�GHO�
SDWULPRQLR� OLWHUDULR� XQLYHUVDO�� LQVFULWDV� HQ� LWLQHUDULRV� WHPiWLFRV� R� GH� JpQHUR� TXH�
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DWUDYLHVDQ� pSRFDV�� FRQWH[WRV� FXOWXUDOHV� \� PRYLPLHQWRV� DUWtVWLFRV�� DWHQGLHQGR� D� ORV�
VLJXLHQWHV�VDEHUHV�

ì(VWUDWHJLDV� SDUD� OD� FRQVWUXFFLyQ� FRPSDUWLGD� GH� OD� LQWHUSUHWDFLyQ� GH� ODV� REUDV� D�
WUDYpV� GH� FRQYHUVDFLRQHV� OLWHUDULDV�� FRQ� OD� LQFRUSRUDFLyQ� SURJUHVLYD� GH� PHWDOHQJXDMH�
HVSHFtILFR�

ì5HODFLyQ�HQWUH�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GHO�JpQHUR�OLWHUDULR�\�OD�FRQVWUXFFLyQ�GHO�
VHQWLGR�GH�OD�REUD��$QiOLVLV�EiVLFR�GHO�YDORU�GH�ORV�UHFXUVRV�H[SUHVLYRV�\�GH�VXV�HIHFWRV�
HQ�OD�UHFHSFLyQ�

ì5HODFLyQ� \� FRPSDUDFLyQ� GH� ORV� WH[WRV� OHtGRV� FRQ� RWURV� WH[WRV�� FRQ� RWUDV�
PDQLIHVWDFLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�\�FRQ�ODV�QXHYDV�IRUPDV�GH�ILFFLyQ�HQ�IXQFLyQ�GH�
WHPDV��WySLFRV��HVWUXFWXUDV�\�OHQJXDMHV�

ì([SUHVLyQ� SDXWDGD�� D� WUDYpV� GH� SURFHVRV� \� VRSRUWHV� GLYHUVLILFDGRV�� GH� OD�
LQWHUSUHWDFLyQ�\�YDORUDFLyQ�SHUVRQDO�GH�REUDV�\�IUDJPHQWRV�OLWHUDULRV�

ì/HFWXUD�FRQ�SHUVSHFWLYD�GH�JpQHUR�
ì/HFWXUD� H[SUHVLYD�� GUDPDWL]DFLyQ� \� UHFLWDFLyQ� GH� ORV� WH[WRV� DWHQGLHQGR� D� ORV�

SURFHVRV�GH�FRPSUHQVLyQ��DSURSLDFLyQ�\�RUDOL]DFLyQ�LPSOLFDGRV�
ì&UHDFLyQ� GH� WH[WRV� D� SDUWLU� GH� OD� DSURSLDFLyQ� GH� ODV� FRQYHQFLRQHV� GHO� OHQJXDMH�

OLWHUDULR�\�HQ�UHIHUHQFLD�D�PRGHORV�GDGRV��LPLWDFLyQ��WUDQVIRUPDFLyQ��FRQWLQXDFLyQ��HWF���

�5HIOH[LyQ�VREUH�OD�OHQJXDࡀ�'

(ODERUDFLyQ�GH�FRQFOXVLRQHV�SURSLDV�VREUH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�OLQJ�tVWLFR�
FRQ� XQ� OHQJXDMH� HVSHFtILFR� D� SDUWLU� GH� OD� REVHUYDFLyQ�� FRPSDUDFLyQ� \� FODVLILFDFLyQ� GH�
XQLGDGHV�FRPXQLFDWLYDV�\�GHO�FRQWUDVWH�HQWUH�OHQJXDV�HQ�WRUQR�D�ORV�VLJXLHQWHV�VDEHUHV�

ì'LIHUHQFLDV� UHOHYDQWHV� H� LQWHUVHFFLRQHV� HQWUH� OHQJXD� RUDO� \� OHQJXD� HVFULWD�
DWHQGLHQGR�D�DVSHFWRV�VLQWiFWLFRV��Op[LFRV�\�SUDJPiWLFRV�

ì$SUR[LPDFLyQ� D� OD� OHQJXD� FRPR� VLVWHPD� \� D� VXV� XQLGDGHV� EiVLFDV� WHQLHQGR� HQ�
FXHQWD� ORV� GLIHUHQWHV� QLYHOHV�� HO� VRQLGR� \� VLVWHPD� GH� HVFULWXUD�� ODV� SDODEUDV� �IRUPD� \�
VLJQLILFDGR���VX�RUJDQL]DFLyQ�HQ�HO�GLVFXUVR��RUGHQ�GH�ODV�SDODEUDV��FRPSRQHQWHV�GH�ODV�
RUDFLRQHV�R�FRQH[LyQ�HQWUH�ORV�VLJQLILFDGRV��

ì'LVWLQFLyQ� HQWUH� OD� IRUPD� �FDWHJRUtD� JUDPDWLFDO�� \� OD� IXQFLyQ� GH� ODV� SDODEUDV�
�IXQFLRQHV�VLQWiFWLFDV���\�FRQRFLPLHQWR�GH�ORV�SURFHGLPLHQWRV�Op[LFRV��DILMRV��\�VLQWiFWLFRV�
SDUD�HO�FDPELR�GH�FDWHJRUtD�

ì5HODFLyQ� HQWUH� ORV� HVTXHPDV� VHPiQWLFR� \� VLQWiFWLFR� GH� OD� RUDFLyQ� VLPSOH��
2EVHUYDFLyQ�\�WUDQVIRUPDFLyQ�GH�HQXQFLDGRV�GH�DFXHUGR�FRQ�HVWRV�HVTXHPDV�\�XVR�GH�
OD�WHUPLQRORJtD�VLQWiFWLFD�QHFHVDULD��2UGHQ�GH�ODV�SDODEUDV�\�FRQFRUGDQFLD�

ì3URFHGLPLHQWRV� GH� DGTXLVLFLyQ� \� IRUPDFLyQ� GH� SDODEUDV�� 5HIOH[LyQ� VREUH� ORV�
FDPELRV� HQ� VX� VLJQLILFDGR�� ODV� UHODFLRQHV� VHPiQWLFDV� HQWUH� SDODEUDV� \� VXV� YDORUHV�
GHQRWDWLYRV�\�FRQQRWDWLYRV�HQ�IXQFLyQ�GHO�FRQWH[WR�\�HO�SURSyVLWR�FRPXQLFDWLYR�

ì(VWUDWHJLDV� GH� XVR� SURJUHVLYDPHQWH� DXWyQRPR� GH� GLFFLRQDULRV� \� PDQXDOHV� GH�
JUDPiWLFD�SDUD�REWHQHU�LQIRUPDFLyQ�JUDPDWLFDO�EiVLFD�

�0-.*.�/ -� -*�4��0�-/*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� \� YDORUDU� ODV� OHQJXDV� GH� (VSDxD� \� ODV� YDULHGDGHV� GLDOHFWDOHV� GHO�
HVSDxRO��FRQ�DWHQFLyQ�HVSHFLDO�D� OD�GHO�SURSLR�WHUULWRULR��D�SDUWLU�GH� OD�H[SOLFDFLyQ�GH�VX�
RULJHQ� \� VX� GHVDUUROOR� KLVWyULFR� \� VRFLROLQJ�tVWLFR�� FRQWUDVWDQGR� DVSHFWRV� OLQJ�tVWLFRV� \�
GLVFXUVLYRV� GH� ODV� GLVWLQWDV� OHQJXDV�� DVt� FRPR� UDVJRV� GH� ORV� GLDOHFWRV� GHO� HVSDxRO��
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GLIHUHQFLiQGRORV� GH� ORV� UDVJRV� VRFLROHFWDOHV� \� GH� UHJLVWUR�� HQ� PDQLIHVWDFLRQHV� RUDOHV��
HVFULWDV�\�PXOWLPRGDOHV�

�GHQWLILFDU,ࡀ��� \� FXHVWLRQDU� SUHMXLFLRV� \� HVWHUHRWLSRV� OLQJ�tVWLFRV� DGRSWDQGR� XQD�
DFWLWXG�GH� UHVSHWR�\�YDORUDFLyQ�GH� OD� ULTXH]D�FXOWXUDO�� OLQJ�tVWLFD�\�GLDOHFWDO��D�SDUWLU�GHO�
DQiOLVLV� GH� OD� GLYHUVLGDG� OLQJ�tVWLFD� HQ� HO� HQWRUQR� VRFLDO� SUy[LPR� \� GH� OD� H[SORUDFLyQ� \�
UHIOH[LyQ�HQ�WRUQR�D�ORV�IHQyPHQRV�GHO�FRQWDFWR�HQWUH�OHQJXDV�\�GH�OD�LQGDJDFLyQ�GH�ORV�
GHUHFKRV�OLQJ�tVWLFRV�LQGLYLGXDOHV�\�FROHFWLYRV�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUHQGHU&ࡀ��� HO� VHQWLGR� JOREDO�� OD� HVWUXFWXUD�� OD� LQIRUPDFLyQ�PiV� UHOHYDQWH� HQ�
IXQFLyQ� GH� ODV� QHFHVLGDGHV� FRPXQLFDWLYDV� \� OD� LQWHQFLyQ� GHO� HPLVRU� HQ� WH[WRV� RUDOHV� \�
PXOWLPRGDOHV�GH�FLHUWD�FRPSOHMLGDG�GH�GLIHUHQWHV�iPELWRV��DQDOL]DQGR�OD�LQWHUDFFLyQ�HQWUH�
ORV�GLIHUHQWHV�FyGLJRV�

�9DORUDUࡀ��� OD� IRUPD� \� HO� FRQWHQLGR� GH� WH[WRV� RUDOHV� \� PXOWLPRGDOHV� GH� FLHUWD�
FRPSOHMLGDG�� HYDOXDQGR� VX� FDOLGDG�� VX� ILDELOLGDG� \� OD� LGRQHLGDG� GHO� FDQDO� XWLOL]DGR�� DVt�
FRPR�OD�HILFDFLD�GH�ORV�SURFHGLPLHQWRV�FRPXQLFDWLYRV�HPSOHDGRV�

&RPSHWHQFLD�HVSHFtILFD���

�5HDOL]DUࡀ��� H[SRVLFLRQHV� \� DUJXPHQWDFLRQHV� RUDOHV� GH� FLHUWD� H[WHQVLyQ� \�
FRPSOHMLGDG�FRQ�GLIHUHQWH�JUDGR�GH�SODQLILFDFLyQ�VREUH�WHPDV�GH�LQWHUpV�SHUVRQDO��VRFLDO��
HGXFDWLYR�\�SURIHVLRQDO�DMXVWiQGRVH�D�ODV�FRQYHQFLRQHV�SURSLDV�GH�ORV�GLYHUVRV�JpQHURV�
GLVFXUVLYRV�� FRQ� IOXLGH]�� FRKHUHQFLD�� FRKHVLyQ� \� HO� UHJLVWUR� DGHFXDGR� HQ� GLIHUHQWHV�
VRSRUWHV��XWLOL]DQGR�GH�PDQHUD�HILFD]�UHFXUVRV�YHUEDOHV�\�QR�YHUEDOHV�

�3DUWLFLSDU�GH�PDQHUD�DFWLYD�\�DGHFXDGD�HQ�LQWHUDFFLRQHV�RUDOHV�LQIRUPDOHV��HQࡀ���
HO� WUDEDMR� HQ� HTXLSR� \� HQ� VLWXDFLRQHV� RUDOHV� IRUPDOHV� GH� FDUiFWHU� GLDORJDGR�� FRQ�
DFWLWXGHV� GH� HVFXFKD� DFWLYD� \� HVWUDWHJLDV� GH� FRRSHUDFLyQ� FRQYHUVDFLRQDO� \� FRUWHVtD�
OLQJ�tVWLFD�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUHQGHU&ࡀ��� H� LQWHUSUHWDU� HO� VHQWLGR� JOREDO�� OD� HVWUXFWXUD�� OD� LQIRUPDFLyQ� PiV�
UHOHYDQWH� \� OD� LQWHQFLyQ� GHO� HPLVRU� GH� WH[WRV� HVFULWRV� \� PXOWLPRGDOHV� GH� FLHUWD�
FRPSOHMLGDG�TXH�UHVSRQGDQ�D�GLIHUHQWHV�SURSyVLWRV�GH�OHFWXUD��UHDOL]DQGR�ODV�LQIHUHQFLDV�
QHFHVDULDV�

�9DORUDUࡀ��� FUtWLFDPHQWH� HO� FRQWHQLGR� \� OD� IRUPD� GH� WH[WRV� GH� FLHUWD� FRPSOHMLGDG�
HYDOXDQGR�VX�FDOLGDG�\�ILDELOLGDG��DVt�FRPR�OD�HILFDFLD�GH�ORV�SURFHGLPLHQWRV�OLQJ�tVWLFRV�
HPSOHDGRV�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQLILFDUࡀ��� OD� UHGDFFLyQ� GH� WH[WRV� HVFULWRV� \� PXOWLPRGDOHV� GH� FLHUWD� H[WHQVLyQ�
DWHQGLHQGR� D� OD� VLWXDFLyQ� FRPXQLFDWLYD�� DO� GHVWLQDWDULR�� DO� SURSyVLWR� \� FDQDO�� UHGDFWDU�
ERUUDGRUHV�\�UHYLVDUORV�FRQ�D\XGD�GHO�GLiORJR�HQWUH�LJXDOHV�H�LQVWUXPHQWRV�GH�FRQVXOWD��\�
SUHVHQWDU�XQ�WH[WR�ILQDO�FRKHUHQWH��FRKHVLRQDGR�\�FRQ�HO�UHJLVWUR�DGHFXDGR�

�QFRUSRUDU,ࡀ��� SURFHGLPLHQWRV� SDUD� HQULTXHFHU� ORV� WH[WRV� DWHQGLHQGR� D� DVSHFWRV�
GLVFXUVLYRV�� OLQJ�tVWLFRV� \� GH� HVWLOR�� FRQ� SUHFLVLyQ� Op[LFD� \� FRUUHFFLyQ� RUWRJUiILFD� \�
JUDPDWLFDO�

&RPSHWHQFLD�HVSHFtILFD���

��RFDOL]DU/ࡀ��� VHOHFFLRQDU� \� FRQWUDVWDU� GH� PDQHUD� SURJUHVLYDPHQWH� DXWyQRPD�
LQIRUPDFLyQ� SURFHGHQWH� GH� GLIHUHQWHV� IXHQWHV�� FDOLEUDQGR� VX� ILDELOLGDG� \� SHUWLQHQFLD� HQ�
IXQFLyQ� GH� ORV� REMHWLYRV� GH� OHFWXUD�� RUJDQL]DUOD� H� LQWHJUDUOD� HQ� HVTXHPDV� SURSLRV�� \�
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UHHODERUDUOD� \� FRPXQLFDUOD� GH� PDQHUD� FUHDWLYD� DGRSWDQGR� XQ� SXQWR� GH� YLVWD� FUtWLFR�
UHVSHWDQGR�ORV�SULQFLSLRV�GH�SURSLHGDG�LQWHOHFWXDO�

�ODERUDU)ࡀ��� WUDEDMRV� GH� LQYHVWLJDFLyQ� GH� PDQHUD� SURJUHVLYDPHQWH� DXWyQRPD� HQ�
GLIHUHQWHV�VRSRUWHV�VREUH�GLYHUVRV�WHPDV�GH�LQWHUpV�DFDGpPLFR��SHUVRQDO�R�VRFLDO�D�SDUWLU�
GH�OD�LQIRUPDFLyQ�VHOHFFLRQDGD�

�GRSWDU�KiELWRV�GH�XVR�FUtWLFR��VHJXUR��VRVWHQLEOH�\�VDOXGDEOH�GH�ODV�WHFQRORJtDV$ࡀ���
GLJLWDOHV�HQ�UHODFLyQ�D�OD�E~VTXHGD�\�OD�FRPXQLFDFLyQ�GH�OD�LQIRUPDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�HHU/ࡀ��� GH� PDQHUD� DXWyQRPD� WH[WRV� VHOHFFLRQDGRV� HQ� IXQFLyQ� GH� ORV� SURSLRV�
JXVWRV�� LQWHUHVHV� \� QHFHVLGDGHV�� \� GHMDU� FRQVWDQFLD� GHO� SURJUHVR� GHO� SURSLR� LWLQHUDULR�
OHFWRU�\�FXOWXUDO�H[SOLFDQGR�ORV�FULWHULRV�GH�VHOHFFLyQ�GH�ODV�OHFWXUDV��ODV�IRUPDV�GH�DFFHVR�
D�OD�FXOWXUD�OLWHUDULD�\�OD�H[SHULHQFLD�GH�OHFWXUD�

�RPSDUWLU�OD�H[SHULHQFLD�GH�OHFWXUD�HQ�VRSRUWHV�GLYHUVRV�UHODFLRQDQGR�HO�VHQWLGR&ࡀ���
GH�OD�REUD�FRQ�OD�SURSLD�H[SHULHQFLD�ELRJUiILFD��OHFWRUD�\�FXOWXUDO�

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU�\�DUJXPHQWDU])ࡀ��� OD� LQWHUSUHWDFLyQ�GH� ODV�REUDV� OHtGDV�D�SDUWLU�GHO�DQiOLVLV�
GH�ODV�UHODFLRQHV�LQWHUQDV�GH�VXV�HOHPHQWRV�FRQVWLWXWLYRV�FRQ�HO�VHQWLGR�GH�OD�REUD�\�GH�
ODV� UHODFLRQHV� H[WHUQDV� GHO� WH[WR� FRQ� VX� FRQWH[WR� VRFLRKLVWyULFR�� DWHQGLHQGR� D� OD�
FRQILJXUDFLyQ�\�HYROXFLyQ�GH�ORV�JpQHURV�\�VXEJpQHURV�OLWHUDULRV�

�VWDEOHFHU�GH�PDQHUD�SURJUHVLYDPHQWH�DXWyQRPD�YtQFXORV�DUJXPHQWDGRV�HQWUH)ࡀ���
ORV� WH[WRV� OHtGRV� \� RWURV� WH[WRV� HVFULWRV�� RUDOHV� R� PXOWLPRGDOHV�� DVt� FRPR� FRQ� RWUDV�
PDQLIHVWDFLRQHV� DUWtVWLFDV� \� FXOWXUDOHV�� HQ� IXQFLyQ� GH� WHPDV�� WySLFRV�� HVWUXFWXUDV��
OHQJXDMH�\� YDORUHV�pWLFRV�\�HVWpWLFRV��PRVWUDQGR� OD� LPSOLFDFLyQ�\� OD� UHVSXHVWD�SHUVRQDO�
GHO�OHFWRU�HQ�OD�OHFWXUD�

�UHDU&ࡀ��� WH[WRV� SHUVRQDOHV� R� FROHFWLYRV� FRQ� LQWHQFLyQ� OLWHUDULD� \� FRQFLHQFLD� GH�
HVWLOR��HQ�GLVWLQWRV�VRSRUWHV�\�FRQ�D\XGD�GH�RWURV�OHQJXDMHV�DUWtVWLFRV�\�DXGLRYLVXDOHV��D�
SDUWLU� GH� OD� OHFWXUD� GH� REUDV� R� IUDJPHQWRV� VLJQLILFDWLYRV� HQ� ORV� TXH� VH� HPSOHHQ� ODV�
FRQYHQFLRQHV�IRUPDOHV�GH�ORV�GLYHUVRV�JpQHURV�\�HVWLORV�OLWHUDULRV�

&RPSHWHQFLD�HVSHFtILFD���
��5HYLVDUࡀ�� ORV� WH[WRV� SURSLRV� GH� PDQHUD� SURJUHVLYDPHQWH� DXWyQRPD� \� KDFHU�

SURSXHVWDV�GH�PHMRUD�DUJXPHQWDQGR�ORV�FDPELRV�D�SDUWLU�GH�OD�UHIOH[LyQ�PHWDOLQJ�tVWLFD�H�
LQWHUOLQJ�tVWLFD�FRQ�HO�PHWDOHQJXDMH�HVSHFtILFR�

��SOLFDU])ࡀ�� \� DUJXPHQWDU� OD� LQWHUUHODFLyQ� HQWUH� HO� SURSyVLWR� FRPXQLFDWLYR� \� ODV�
HOHFFLRQHV� OLQJ�tVWLFDV� GHO� HPLVRU�� DVt� FRPR� VXV� HIHFWRV� HQ� HO� UHFHSWRU�� XWLOL]DQGR� HO�
FRQRFLPLHQWR�H[SOtFLWR�GH�OD�OHQJXD�\�HO�PHWDOHQJXDMH�HVSHFtILFR�

��RUPXODU(ࡀ�� JHQHUDOL]DFLRQHV� VREUH� DOJXQRV� DVSHFWRV� GHO� IXQFLRQDPLHQWR� GH� OD�
OHQJXD�D�SDUWLU�GH�OD�REVHUYDFLyQ��OD�FRPSDUDFLyQ�\�OD�WUDQVIRUPDFLyQ�GH�HQXQFLDGRV��DVt�
FRPR� GH� OD� IRUPXODFLyQ� GH� KLSyWHVLV� \� OD� E~VTXHGD� GH� FRQWUDHMHPSORV�� XWLOL]DQGR� HO�
PHWDOHQJXDMH� HVSHFtILFR� \� FRQVXOWDQGR� GH� PDQHUD� SURJUHVLYDPHQWH� DXWyQRPD�
GLFFLRQDULRV��PDQXDOHV�\�JUDPiWLFDV�

&RPSHWHQFLD�HVSHFtILFD����

�GHQWLILFDU,ࡀ���� \� GHVWHUUDU� ORV� XVRV� GLVFULPLQDWRULRV� GH� OD� OHQJXD�� ORV� DEXVRV� GH�
SRGHU�D�WUDYpV�GH�OD�SDODEUD�\�ORV�XVRV�PDQLSXODGRUHV�GHO�OHQJXDMH�D�SDUWLU�GH�OD�UHIOH[LyQ�
\�HO�DQiOLVLV�GH�ORV�HOHPHQWRV�OLQJ�tVWLFRV��WH[WXDOHV�\�GLVFXUVLYRV�XWLOL]DGRV��DVt�FRPR�GH�
ORV�HOHPHQWRV�QR�YHUEDOHV�GH�OD�FRPXQLFDFLyQ�

�8WLOL]DU�HVWUDWHJLDV�SDUD�OD�UHVROXFLyQ�GLDORJDGD�GH�ORV�FRQIOLFWRV�\�OD�E~VTXHGDࡀ����
GH�FRQVHQVRV��WDQWR�HQ�HO�iPELWR�SHUVRQDO�FRPR�HGXFDWLYR�\�VRFLDO�
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6DEHUHV�EiVLFRV�

�DV�OHQJXDV�\�VXV�KDEODQWHV/ࡀ�$

ì$QiOLVLV�GH�OD�ELRJUDItD�OLQJ�tVWLFD�SURSLD�\�GH�OD�GLYHUVLGDG�OLQJ�tVWLFD�GHO�FHQWUR�\�
GH�OD�ORFDOLGDG�

ì'HVDUUROOR�VRFLRKLVWyULFR�GH�ODV�OHQJXDV�GH�(VSDxD�
ì&RPSDUDFLyQ�GH�UDVJRV�GH�ODV�SULQFLSDOHV�YDULHGDGHV�GLDOHFWDOHV�GHO�HVSDxRO��FRQ�

HVSHFLDO�DWHQFLyQ�D�OD�GHO�SURSLR�WHUULWRULR�
ì'HVDUUROOR�GH�OD�UHIOH[LyQ�LQWHUOLQJ�tVWLFD�
ì'LIHUHQFLDV� HQWUH� ORV� UDVJRV� SURSLRV� GH� ODV� YDULHGDGHV� GLDOHFWDOHV� �IyQLFRV��

JUDPDWLFDOHV�\�Op[LFRV��\�ORV�UHODWLYRV�D�ORV�VRFLROHFWRV�\�ORV�UHJLVWURV�
ì([SORUDFLyQ� \� FXHVWLRQDPLHQWR� GH� SUHMXLFLRV� \� HVWHUHRWLSRV� OLQJ�tVWLFRV�� /RV�

IHQyPHQRV� GHO� FRQWDFWR� HQWUH� OHQJXDV�� ELOLQJ�LVPR�� SUpVWDPRV�� LQWHUIHUHQFLDV�� 'LJORVLD�
OLQJ�tVWLFD�\�GLJORVLD�GLDOHFWDO�

ì,QGDJDFLyQ� HQ� WRUQR� D� ORV� GHUHFKRV� OLQJ�tVWLFRV� \� VX� H[SUHVLyQ� HQ� OH\HV� \�
GHFODUDFLRQHV�LQVWLWXFLRQDOHV�

�RPXQLFDFLyQ&ࡀ�%

(VWUDWHJLDV�GH�SURGXFFLyQ��FRPSUHQVLyQ�\�DQiOLVLV�FUtWLFR�GH�WH[WRV�RUDOHV��HVFULWRV�\�
PXOWLPRGDOHV�GH�GLIHUHQWHV�iPELWRV��FRQ�DWHQFLyQ�FRQMXQWD�D�ORV�VLJXLHQWHV�DVSHFWRV�

�RQWH[WR&ࡀ���FRPSRQHQWHV�GHO�KHFKR�FRPXQLFDWLYR�

ì&RPSRQHQWHV� GHO� KHFKR� FRPXQLFDWLYR�� JUDGR� GH� IRUPDOLGDG� GH� OD� VLWXDFLyQ� \�
FDUiFWHU� S~EOLFR� R� SULYDGR�� GLVWDQFLD� VRFLDO� HQWUH� ORV� LQWHUORFXWRUHV�� SURSyVLWRV�
FRPXQLFDWLYRV� H� LQWHUSUHWDFLyQ� GH� LQWHQFLRQHV�� FDQDO� GH� FRPXQLFDFLyQ� \� HOHPHQWRV� QR�
YHUEDOHV�GH�OD�FRPXQLFDFLyQ�

�RV�JpQHURV�GLVFXUVLYRV/ࡀ��

ì6HFXHQFLDV� WH[WXDOHV� EiVLFDV�� FRQ� HVSHFLDO� DWHQFLyQ� D� ODV� H[SRVLWLYDV� \�
DUJXPHQWDWLYDV�

ì3URSLHGDGHV�WH[WXDOHV��FRKHUHQFLD��FRKHVLyQ�\�DGHFXDFLyQ�
ì*pQHURV� GLVFXUVLYRV� SURSLRV� GHO� iPELWR� SHUVRQDO�� OD� FRQYHUVDFLyQ�� FRQ� HVSHFLDO�

DWHQFLyQ�D�ORV�DFWRV�GH�KDEOD�TXH�DPHQD]DQ�OD�LPDJHQ�GHO�LQWHUORFXWRU��OD�GLVFUHSDQFLD��
OD�TXHMD��OD�RUGHQ��OD�UHSUREDFLyQ��

ì*pQHURV�GLVFXUVLYRV�SURSLRV�GHO�iPELWR�HGXFDWLYR�
ì*pQHURV� GLVFXUVLYRV� SURSLRV� GHO� iPELWR� VRFLDO�� 5HGHV� VRFLDOHV� \� PHGLRV� GH�

FRPXQLFDFLyQ��(WLTXHWD�GLJLWDO� \� ULHVJRV�GH�GHVLQIRUPDFLyQ��PDQLSXODFLyQ�\�YXOQHUDFLyQ�
GH�OD�SULYDFLGDG�HQ�OD�UHG��$QiOLVLV�GH�OD�LPDJHQ�\�GH�ORV�HOHPHQWRV�SDUDWH[WXDOHV�GH�ORV�
WH[WRV�LFyQLFR�YHUEDOHV�\�PXOWLPRGDOHV�

ì*pQHURV�GLVFXUVLYRV�SURSLRV�GHO�iPELWR�SURIHVLRQDO��HO�FXUUtFXOXP�YLWDH��OD�FDUWD�GH�
PRWLYDFLyQ�\�OD�HQWUHYLVWD�GH�WUDEDMR�

�3URFHVRVࡀ��

ì,QWHUDFFLyQ�RUDO�\�HVFULWD�GH�FDUiFWHU�LQIRUPDO�\�IRUPDO��FRRSHUDFLyQ�FRQYHUVDFLRQDO�
\�FRUWHVtD�OLQJ�tVWLFD��(VFXFKD�DFWLYD��DVHUWLYLGDG�\�UHVROXFLyQ�GLDORJDGD�GH�ORV�FRQIOLFWRV�

ì&RPSUHQVLyQ�RUDO��VHQWLGR�JOREDO�GHO�WH[WR�\�UHODFLyQ�HQWUH�VXV�SDUWHV��VHOHFFLyQ�\�
UHWHQFLyQ� GH� OD� LQIRUPDFLyQ� UHOHYDQWH�� /D� LQWHQFLyQ� GHO� HPLVRU�� 'HWHFFLyQ� GH� XVRV�
GLVFULPLQDWRULRV�GHO�OHQJXDMH�YHUEDO�\�QR�YHUEDO��9DORUDFLyQ�GH�OD�IRUPD�\�HO�FRQWHQLGR�GHO�
WH[WR�

ì3URGXFFLyQ�RUDO� IRUPDO��SODQLILFDFLyQ�\�E~VTXHGD�GH� LQIRUPDFLyQ�� WH[WXDOL]DFLyQ�\�
UHYLVLyQ��$GHFXDFLyQ�D� OD�DXGLHQFLD�\�DO� WLHPSR�GH�H[SRVLFLyQ��(OHPHQWRV�QR�YHUEDOHV��
5DVJRV� GLVFXUVLYRV� \� OLQJ�tVWLFRV� GH� OD� RUDOLGDG� IRUPDO�� /D� GHOLEHUDFLyQ� RUDO�
DUJXPHQWDGD�

%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



ì&RPSUHQVLyQ� OHFWRUD�� VHQWLGR� JOREDO� GHO� WH[WR� \� UHODFLyQ� HQWUH� VXV� SDUWHV�� /D�
LQWHQFLyQ� GHO� HPLVRU��'HWHFFLyQ� GH� XVRV� GLVFULPLQDWRULRV� GHO� OHQJXDMH� YHUEDO� H� LFyQLFR��
9DORUDFLyQ�GH�OD�IRUPD�\�HO�FRQWHQLGR�GHO�WH[WR�

ì3URGXFFLyQ� HVFULWD�� SODQLILFDFLyQ�� WH[WXDOL]DFLyQ�� UHYLVLyQ� \� HGLFLyQ� HQ� GLIHUHQWHV�
VRSRUWHV�� 8VRV� GH� OD� HVFULWXUD� SDUD� OD� RUJDQL]DFLyQ� GHO� SHQVDPLHQWR�� WRPD� GH� QRWDV��
HVTXHPDV��PDSDV�FRQFHSWXDOHV��GHILQLFLRQHV��UHV~PHQHV��HWF�

ì$OIDEHWL]DFLyQ�PHGLiWLFD�H� LQIRUPDFLRQDO��%~VTXHGD�\�VHOHFFLyQ�GH� OD� LQIRUPDFLyQ�
FRQ� FULWHULRV� GH� ILDELOLGDG�� FDOLGDG� \� SHUWLQHQFLD�� DQiOLVLV�� YDORUDFLyQ�� UHRUJDQL]DFLyQ� \�
VtQWHVLV� GH� OD� LQIRUPDFLyQ� HQ� HVTXHPDV� SURSLRV� \� WUDQVIRUPDFLyQ� HQ� FRQRFLPLHQWR��
FRPXQLFDFLyQ� \�GLIXVLyQ�GH�PDQHUD� FUHDWLYD� \� UHVSHWXRVD� FRQ� OD�SURSLHGDG� LQWHOHFWXDO��
8WLOL]DFLyQ�GH�SODWDIRUPDV�YLUWXDOHV�SDUD�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�HVFRODUHV�

�5HFRQRFLPLHQWR�\�XVR�GLVFXUVLYR�GH�ORV�HOHPHQWRV�OLQJ�tVWLFRVࡀ��

ì/D�H[SUHVLyQ�GH� OD�VXEMHWLYLGDG�HQ� WH[WRV�GH�FDUiFWHU�H[SRVLWLYR�\�DUJXPHQWDWLYR��
,GHQWLILFDFLyQ�\�XVR�GH� ODV�YDULDFLRQHV�GH� ODV�IRUPDV�GHtFWLFDV��IyUPXODV�GH�FRQILDQ]D�\�
FRUWHVtD��HQ�UHODFLyQ�FRQ�ODV�VLWXDFLRQHV�GH�FRPXQLFDFLyQ�

ì5HFXUVRV�OLQJ�tVWLFRV�SDUD�DGHFXDU�HO�UHJLVWUR�D�OD�VLWXDFLyQ�GH�FRPXQLFDFLyQ�
ì3URFHGLPLHQWRV�H[SOLFDWLYRV�EiVLFRV��OD�DSRVLFLyQ�\�ODV�RUDFLRQHV�GH�UHODWLYR�
ì0HFDQLVPRV�GH�FRKHVLyQ��&RQHFWRUHV�WH[WXDOHV�GLVWULEXWLYRV��GH�RUGHQ��FRQWUDVWH��

H[SOLFDFLyQ�� FDXVD�� FRQVHFXHQFLD�� FRQGLFLyQ� H� KLSyWHVLV�� 0HFDQLVPRV� GH� UHIHUHQFLD�
LQWHUQD��JUDPDWLFDOHV�\�Op[LFRV��QRPLQDOL]DFLRQHV�H�KLSHUyQLPRV�GH�VLJQLILFDGR�DEVWUDFWR��

ì8VR� FRKHUHQWH� GH� ODV� IRUPDV� YHUEDOHV� HQ� ORV� WH[WRV��&RUUHODFLyQ� WHPSRUDO� HQ� OD�
FRRUGLQDFLyQ�\�VXERUGLQDFLyQ�GH�RUDFLRQHV��\�HQ�HO�GLVFXUVR�UHODWDGR�

ì&RUUHFFLyQ� OLQJ�tVWLFD� \� UHYLVLyQ� RUWRJUiILFD� \� JUDPDWLFDO� GH� ORV� WH[WRV�� 8VR� GH�
GLFFLRQDULRV��PDQXDOHV�GH�FRQVXOWD�\�GH�FRUUHFWRUHV�RUWRJUiILFRV�HQ�VRSRUWH�DQDOyJLFR�R�
GLJLWDO�

ì/RV� VLJQRV� GH� SXQWXDFLyQ� FRPR� PHFDQLVPR� RUJDQL]DGRU� GHO� WH[WR� HVFULWR�� 6X�
UHODFLyQ�FRQ�HO�VLJQLILFDGR�

�GXFDFLyQ�OLWHUDULD)ࡀ�&

�HFWXUD�DXWyQRPD/ࡀ��

,PSOLFDFLyQ�HQ� OD� OHFWXUD�GH�REUDV�GH� IRUPD�SURJUHVLYDPHQWH�DXWyQRPD�D�SDUWLU� GH�
XQD� SUHVHOHFFLyQ� GH� WH[WRV� YDULDGRV�� \� UHIOH[LyQ� VREUH� ORV� WH[WRV� OHtGRV� \� VREUH� OD�
SUiFWLFD�GH�OHFWXUD��DWHQGLHQGR�D�ORV�VLJXLHQWHV�VDEHUHV�

ì&ULWHULRV�\�HVWUDWHJLDV�SDUD�OD�VHOHFFLyQ�GH�REUDV�YDULDGDV��D�SDUWLU�GH�OD�XWLOL]DFLyQ�
DXWyQRPD�GH�OD�ELEOLRWHFD�HVFRODU�\�S~EOLFD�GLVSRQLEOH�

ì3DUWLFLSDFLyQ�DFWLYD�HQ�DFWRV�FXOWXUDOHV�YLQFXODGRV�FRQ�HO�FLUFXLWR�OLWHUDULR�\�OHFWRU�
ì7RPD�GH�FRQFLHQFLD�\�YHUEDOL]DFLyQ�GH�ORV�SURSLRV�JXVWRV�H�LGHQWLGDG�OHFWRUD�
ì([SUHVLyQ� GH� OD� H[SHULHQFLD� OHFWRUD�� XWLOL]DQGR� SURJUHVLYDPHQWH� PHWDOHQJXDMH�

HVSHFtILFR��$SURSLDFLyQ�GH�ORV�WH[WRV�OHtGRV�D�WUDYpV�GH�GLVWLQWDV�IRUPDV�GH�UHFUHDFLyQ�
ì0RYLOL]DFLyQ�GH�OD�H[SHULHQFLD�SHUVRQDO��OHFWRUD�\�FXOWXUDO�SDUD�HVWDEOHFHU�YtQFXORV�

GH�PDQHUD�DUJXPHQWDGD�HQWUH� OD�REUD� OHtGD�\�DVSHFWRV�GH� OD�DFWXDOLGDG��DVt�FRPR�FRQ�
RWURV�WH[WRV�\�PDQLIHVWDFLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�

ì(VWUDWHJLDV� SDUD� OD� UHFRPHQGDFLyQ� GH� ODV� OHFWXUDV� HQ� VRSRUWHV� YDULDGRV� R� ELHQ�
RUDOPHQWH� HQWUH� LJXDOHV�� HQPDUFDQGR� GH� PDQHUD� EiVLFD� ODV� REUDV� HQ� ORV� JpQHURV� \�
VXEJpQHURV�OLWHUDULRV�

�HFWXUD�JXLDGD/ࡀ��

/HFWXUD� GH� REUDV� \� IUDJPHQWRV� UHOHYDQWHV� GH� OD� OLWHUDWXUD� GHO� SDWULPRQLR� OLWHUDULR�
QDFLRQDO�\�XQLYHUVDO�\�GH�OD�OLWHUDWXUD�DFWXDO��LQVFULWDV�HQ�LWLQHUDULRV�WHPiWLFRV�R�GH�JpQHUR�
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TXH�DWUDYLHVDQ�pSRFDV�� FRQWH[WRV� FXOWXUDOHV� \�PRYLPLHQWRV�DUWtVWLFRV�� DWHQGLHQGR�D� ORV�
VLJXLHQWHV�VDEHUHV�

ì(VWUDWHJLDV�GH�FRQVWUXFFLyQ�FRPSDUWLGD�GH� OD� LQWHUSUHWDFLyQ�GH� ODV�REUDV�D�WUDYpV�
GH�FRQYHUVDFLRQHV�OLWHUDULDV��FRQ�OD�LQFRUSRUDFLyQ�SURJUHVLYD�GH�PHWDOHQJXDMH�HVSHFtILFR�

ì5HODFLyQ�HQWUH�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GHO�JpQHUR�OLWHUDULR�\�OD�FRQVWUXFFLyQ�GHO�
VHQWLGR�GH�OD�REUD��(IHFWRV�GH�VXV�UHFXUVRV�H[SUHVLYRV�HQ�OD�UHFHSFLyQ�

ì(VWUDWHJLDV�GH�XWLOL]DFLyQ�GH� LQIRUPDFLyQ�VRFLRKLVWyULFD�� FXOWXUDO� \�DUWtVWLFD�EiVLFD�
SDUD�FRQVWUXLU�OD�LQWHUSUHWDFLyQ�GH�ODV�REUDV�OLWHUDULDV�

ì5HODFLyQ� \� FRPSDUDFLyQ� GH� ORV� WH[WRV� OHtGRV� FRQ� RWURV� WH[WRV� RUDOHV�� HVFULWRV� R�
PXOWLPRGDOHV��FRQ�RWUDV�PDQLIHVWDFLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�\�FRQ�ODV�QXHYDV�IRUPDV�
GH� ILFFLyQ� HQ� IXQFLyQ� GH� WHPDV�� WySLFRV�� HVWUXFWXUDV� \� OHQJXDMHV�� (OHPHQWRV� GH�
FRQWLQXLGDG�\�UXSWXUD�

ì(VWUDWHJLDV�SDUD�LQWHUSUHWDU�REUDV�\�IUDJPHQWRV�OLWHUDULRV�D�SDUWLU�GH�OD�LQWHJUDFLyQ�
GH� ORV� GLIHUHQWHV� DVSHFWRV� DQDOL]DGRV� \� DWHQGLHQGR� D� ORV� YDORUHV� FXOWXUDOHV�� pWLFRV� \�
HVWpWLFRV�SUHVHQWHV�HQ�ORV�WH[WRV��/HFWXUD�FRQ�SHUVSHFWLYD�GH�JpQHUR�

ì3URFHVRV�GH�LQGDJDFLyQ�HQ�WRUQR�D�ODV�REUDV�OHtGDV�TXH�SURPXHYDQ�HO�LQWHUpV�SRU�
FRQVWUXLU�OD�LQWHUSUHWDFLyQ�GH�ODV�REUDV�\�HVWDEOHFHU�FRQH[LRQHV�HQWUH�WH[WRV�

ì/HFWXUD� H[SUHVLYD�� GUDPDWL]DFLyQ� \� UHFLWDFLyQ� GH� ORV� WH[WRV� DWHQGLHQGR� D� ORV�
SURFHVRV�GH�FRPSUHQVLyQ��DSURSLDFLyQ�\�RUDOL]DFLyQ�LPSOLFDGRV�

ì&UHDFLyQ� GH� WH[WRV� D� SDUWLU� GH� OD� DSURSLDFLyQ� GH� ODV� FRQYHQFLRQHV� GHO� OHQJXDMH�
OLWHUDULR�\�HQ�UHIHUHQFLD�D�PRGHORV�GDGRV��LPLWDFLyQ��WUDQVIRUPDFLyQ��FRQWLQXDFLyQ��HWF���

�5HIOH[LyQ�VREUH�OD�OHQJXDࡀ�'

(ODERUDFLyQ�GH�FRQFOXVLRQHV�SURSLDV�VREUH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�OLQJ�tVWLFR�
FRQ� XQ� OHQJXDMH� HVSHFtILFR� D� SDUWLU� GH� OD� REVHUYDFLyQ�� FRPSDUDFLyQ� \� FODVLILFDFLyQ� GH�
XQLGDGHV� FRPXQLFDWLYDV� \� GHO� FRQWUDVWH� HQWUH� OHQJXDV�� DWHQGLHQGR� D� ORV� VLJXLHQWHV�
VDEHUHV�

ì'LIHUHQFLDV� UHOHYDQWHV� H� LQWHUVHFFLRQHV� HQWUH� OHQJXD� RUDO� \� OHQJXD� HVFULWD�
DWHQGLHQGR�D�DVSHFWRV�VLQWiFWLFRV��Op[LFRV�\�SUDJPiWLFRV�

ì5HFRQRFLPLHQWR�GH�OD�OHQJXD�FRPR�VLVWHPD�\�GH�VXV�XQLGDGHV�EiVLFDV�WHQLHQGR�HQ�
FXHQWD� ORV� GLIHUHQWHV� QLYHOHV�� HO� VRQLGR� \� VLVWHPD� GH� HVFULWXUD�� ODV� SDODEUDV� �IRUPD� \�
VLJQLILFDGR���VX�RUJDQL]DFLyQ�HQ�HO�GLVFXUVR��RUGHQ�GH�ODV�SDODEUDV��FRPSRQHQWHV�GH�ODV�
RUDFLRQHV�R�FRQH[LyQ�HQWUH�ORV�VLJQLILFDGRV��

ì'LVWLQFLyQ� HQWUH� OD� IRUPD� �FDWHJRUtD� JUDPDWLFDO�� \� OD� IXQFLyQ� GH� ODV� SDODEUDV�
�IXQFLRQHV�VLQWiFWLFDV�GH�OD�RUDFLyQ�VLPSOH��\�FRQVROLGDFLyQ�GH�ORV�SURFHGLPLHQWRV�Op[LFRV�
�DILMRV��\�VLQWiFWLFRV�SDUD�HO�FDPELR�GH�FDWHJRUtD�

ì5HODFLyQ� HQWUH� ORV� HVTXHPDV� VHPiQWLFR� \� VLQWiFWLFR� GH� OD� RUDFLyQ� VLPSOH��
2EVHUYDFLyQ�\�WUDQVIRUPDFLyQ�GH�HQXQFLDGRV�GH�DFXHUGR�FRQ�HVWRV�HVTXHPDV�\�XVR�GH�
OD�WHUPLQRORJtD�VLQWiFWLFD�QHFHVDULD�

ì3URFHGLPLHQWRV� GH� DGTXLVLFLyQ� \� IRUPDFLyQ� GH� SDODEUDV�� 5HIOH[LyQ� VREUH� ORV�
FDPELRV� HQ� VX� VLJQLILFDGR�� ODV� UHODFLRQHV� VHPiQWLFDV� HQWUH� SDODEUDV� \� VXV� YDORUHV�
GHQRWDWLYRV�\�FRQQRWDWLYRV�HQ�IXQFLyQ�GHO�FRQWH[WR�\�HO�SURSyVLWR�FRPXQLFDWLYR�

ì(VWUDWHJLDV� GH� XVR� SURJUHVLYDPHQWH� DXWyQRPR� GH� GLFFLRQDULRV� \� PDQXDOHV� GH�
JUDPiWLFD�SDUD�REWHQHU�LQIRUPDFLyQ�JUDPDWLFDO�EiVLFD�

/HQJXD�([WUDQMHUD

/D� UiSLGD� HYROXFLyQ� GH� ODV� VRFLHGDGHV� DFWXDOHV� \� VXV� P~OWLSOHV� LQWHUFRQH[LRQHV�
H[LJHQ�HO� GHVDUUROOR�GH�DTXHOODV� FRPSHWHQFLDV�TXH�D\XGHQ�D� ORV� LQGLYLGXRV�D�SUDFWLFDU�
XQD� FLXGDGDQtD� LQGHSHQGLHQWH�� DFWLYD� \� FRPSURPHWLGD� FRQ� OD� UHDOLGDG� FRQWHPSRUiQHD��
FDGD�YH]�PiV�JOREDO��LQWHUFXOWXUDO�\�SOXULOLQJ�H��7DO�\�FRPR�VHxDOD�HO�0DUFR�GH�5HIHUHQFLD�
GH�&RPSHWHQFLDV�SDUD�OD�&XOWXUD�'HPRFUiWLFD��HQ�ODV�DFWXDOHV�VRFLHGDGHV��FXOWXUDOPHQWH�
GLYHUVDV�� ORV�SURFHVRV�GHPRFUiWLFRV� UHTXLHUHQ�GHO� GLiORJR� LQWHUFXOWXUDO��3RU� OR� WDQWR�� OD�
FRPXQLFDFLyQ� HQ� GLVWLQWDV� OHQJXDV� UHVXOWD� FODYH� HQ� HO� GHVDUUROOR� GH� HVD� FXOWXUD�
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GHPRFUiWLFD��(Q�OD�LGHD�GH�XQ�(VSDFLR�(XURSHR�GH�(GXFDFLyQ��OD�FRPXQLFDFLyQ�HQ�PiV�
GH� XQD� OHQJXD� HYLWD� TXH� OD� HGXFDFLyQ� \� OD� IRUPDFLyQ� VH� YHDQ� REVWDFXOL]DGDV� SRU� ODV�
IURQWHUDV� \� IDYRUHFH� OD� LQWHUQDFLRQDOL]DFLyQ� \� OD� PRYLOLGDG�� DGHPiV� GH� SHUPLWLU� HO�
GHVFXEULPLHQWR�GH�RWUDV�FXOWXUDV�DPSOLDQGR�ODV�SHUVSHFWLYDV�GHO�DOXPQDGR�

/D� PDWHULD� GH� /HQJXD� ([WUDQMHUD� FRQWULEX\H� D� OD� DGTXLVLFLyQ� GH� ODV� GLVWLQWDV�
FRPSHWHQFLDV� FODYH� TXH� FRQIRUPDQ� HO� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD�
HQVHxDQ]D� EiVLFD� \�� GH� IRUPD� GLUHFWD�� SDUWLFLSD� HQ� OD� FRQVHFXFLyQ� GH� OD� FRPSHWHQFLD�
SOXULOLQJ�H��TXH� LPSOLFD�HO�XVR�GH�GLVWLQWDV� OHQJXDV�GH� IRUPD�DSURSLDGD�\�HILFD]�SDUD�HO�
DSUHQGL]DMH� \� OD� FRPXQLFDFLyQ�� (O� SOXULOLQJ�LVPR� LQWHJUD� QR� VROR� OD� GLPHQVLyQ�
FRPXQLFDWLYD�� VLQR� WDPELpQ� ORV� DVSHFWRV� KLVWyULFRV� H� LQWHUFXOWXUDOHV� TXH� FRQGXFHQ� DO�
DOXPQDGR�D�FRQRFHU��YDORUDU�\�UHVSHWDU�OD�GLYHUVLGDG�OLQJ�tVWLFD�\�FXOWXUDO�\�FRQWULEX\HQ�D�
TXH� SXHGD� HMHUFHU� XQD� FLXGDGDQtD� LQGHSHQGLHQWH�� DFWLYD� \� FRPSURPHWLGD� FRQ� XQD�
VRFLHGDG� GHPRFUiWLFD�� (Q� FRQVRQDQFLD� FRQ� HVWH� HQIRTXH�� OD� PDWHULD� GH� /HQJXD�
([WUDQMHUD�HQ�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�WLHQH�FRPR�REMHWLYR�SULQFLSDO�
OD� DGTXLVLFLyQ� GH� OD� FRPSHWHQFLD� FRPXQLFDWLYD� DSURSLDGD� HQ� OD� OHQJXD� H[WUDQMHUD�� GH�
PRGR� TXH� SHUPLWD� DO� DOXPQDGR� FRPSUHQGHU�� H[SUHVDUVH� H� LQWHUDFWXDU� HQ� GLFKD� OHQJXD�
FRQ�HILFDFLD��DVt�FRPR�HO�HQULTXHFLPLHQWR�\�OD�H[SDQVLyQ�GH�VX�FRQFLHQFLD�LQWHUFXOWXUDO�

(O�HMH�GHO�FXUUtFXOR�GH�/HQJXD�([WUDQMHUD�HVWi�DWUDYHVDGR�SRU� ODV�GRV�GLPHQVLRQHV�
GHO� SOXULOLQJ�LVPR�� OD� GLPHQVLyQ� FRPXQLFDWLYD� \� OD� LQWHUFXOWXUDO�� /DV� FRPSHWHQFLDV�
HVSHFtILFDV� GH� OD� PDWHULD�� UHODFLRQDGDV� FRQ� ORV� GHVFULSWRUHV� GH� ODV� GLVWLQWDV�
FRPSHWHQFLDV� FODYH� GHO� 3HUILO� GH� VDOLGD� \� FRQ� ORV� UHWRV� GHO� VLJOR� ;;,�� SHUPLWHQ� DO�
DOXPQDGR� FRPXQLFDUVH� HILFD]PHQWH� \� GH� IRUPD� DSURSLDGD� HQ� OD� OHQJXD� H[WUDQMHUD� \�
DPSOLDU� VX� UHSHUWRULR� OLQJ�tVWLFR� LQGLYLGXDO�� DSURYHFKDQGR� ODV�H[SHULHQFLDV�SURSLDV�SDUD�
PHMRUDU�OD�FRPXQLFDFLyQ�WDQWR�HQ�ODV�OHQJXDV�IDPLOLDUHV�FRPR�HQ�ODV�OHQJXDV�H[WUDQMHUDV��
$VLPLVPR�� RFXSDQ� XQ� OXJDU� LPSRUWDQWH� OD� YDORUDFLyQ� \� HO� UHVSHWR� SRU� ORV� SHUILOHV�
OLQJ�tVWLFRV�LQGLYLGXDOHV��OD�DFHSWDFLyQ�\�OD�DGHFXDFLyQ�D�OD�GLYHUVLGDG�FXOWXUDO��DVt�FRPR�
HO�UHVSHWR�\�OD�FXULRVLGDG�SRU�RWUDV�OHQJXDV�\�SRU�HO�GLiORJR�LQWHUFXOWXUDO�FRPR�PHGLR�SDUD�
IRPHQWDU�OD�VRVWHQLELOLGDG�\�OD�GHPRFUDFLD�

(VWD� PDWHULD�� DGHPiV�� SHUPLWH� DO� DOXPQDGR� GHVHQYROYHUVH� PHMRU� HQ� ORV� HQWRUQRV�
GLJLWDOHV� \� DFFHGHU� D� ODV� FXOWXUDV� YHKLFXODGDV� D� WUDYpV� GH� OD� OHQJXD� H[WUDQMHUD�� WDQWR�
FRPR�PRWRU�GH�IRUPDFLyQ�\�DSUHQGL]DMH�FXDQWR�FRPR�IXHQWH�GH�LQIRUPDFLyQ�\�GLVIUXWH��(Q�
HVWH� VHQWLGR�� ODV� KHUUDPLHQWDV� GLJLWDOHV� SRVHHQ� XQ� SRWHQFLDO� TXH� SRGUtD� DSURYHFKDUVH�
SOHQDPHQWH� SDUD� UHIRU]DU� HO� DSUHQGL]DMH�� OD� HQVHxDQ]D� \� OD� HYDOXDFLyQ� GH� OHQJXDV� \�
FXOWXUDV� H[WUDQMHUDV�� 3RU� HOOR�� HO� GHVDUUROOR� GHO� SHQVDPLHQWR� FUtWLFR�� OD� DOIDEHWL]DFLyQ�
PHGLiWLFD�\�HO�XVR�DGHFXDGR��VHJXUR��pWLFR�\� UHVSRQVDEOH�GH� OD� WHFQRORJtD�VXSRQHQ�XQ�
HOHPHQWR�GH�DSUHQGL]DMH�UHOHYDQWH�HQ�HVWD�PDWHULD�

/DV�FRPSHWHQFLDV�HVSHFtILFDV�GH� OD�PDWHULD�GH�/HQJXD�([WUDQMHUD�HQ� OD�(GXFDFLyQ�
6HFXQGDULD�2EOLJDWRULD�VXSRQHQ�XQD�SURJUHVLyQ�FRQ�UHVSHFWR�D�ODV�DGTXLULGDV�GXUDQWH�OD�
(GXFDFLyQ� 3ULPDULD�� TXH� VHUiQ� HO� SXQWR� GH� SDUWLGD� SDUD� HVWD� QXHYD� HWDSD�� \� VH�
GHVDUUROODUiQ�D�SDUWLU� GH� ORV� UHSHUWRULRV� \�H[SHULHQFLDV�GHO� DOXPQDGR��(VWR� LPSOLFD�XQD�
DPSOLDFLyQ� \� XQD� SURIXQGL]DFLyQ� HQ� ODV� DFWLYLGDGHV� \� HVWUDWHJLDV� FRPXQLFDWLYDV� GH�
FRPSUHQVLyQ�� SURGXFFLyQ�� LQWHUDFFLyQ� \� PHGLDFLyQ�� HQWHQGLGD� HQ� HVWD� HWDSD� FRPR� OD�
DFWLYLGDG�RULHQWDGD�D�H[SOLFDU� FRQFHSWRV�\�VLPSOLILFDU�PHQVDMHV�FRQ�HO� ILQ�GH� IDFLOLWDU� OD�
FRPSUHQVLyQ�PXWXD�\�GH�WUDQVPLWLU� LQIRUPDFLyQ��/D�SURJUHVLyQ�DGHPiV�FRQOOHYD�RWRUJDU�
XQ� SDSHO� PiV� UHOHYDQWH� D� OD� UHIOH[LyQ� VREUH� HO� IXQFLRQDPLHQWR� GH� ODV� OHQJXDV� \� ODV�
UHODFLRQHV�HQWUH� ODV�GLVWLQWDV� OHQJXDV�GH� ORV� UHSHUWRULRV� LQGLYLGXDOHV�GHO�DOXPQDGR��/DV�
FRPSHWHQFLDV� HVSHFtILFDV� GH� OD� PDWHULD� GH� /HQJXD� ([WUDQMHUD� WDPELpQ� LQFOX\HQ� OD�
YDORUDFLyQ� \� OD� DGHFXDFLyQ� D� OD� GLYHUVLGDG� OLQJ�tVWLFD�� DUWtVWLFD� \� FXOWXUDO� HQWUH� HO�
DOXPQDGR� FRQ� HO� ILQ� GH� TXH� DSUHQGD� D� DFWXDU� GH� IRUPD� HPSiWLFD� \� UHVSHWXRVD� HQ�
VLWXDFLRQHV�FRPXQLFDWLYDV�LQWHUFXOWXUDOHV�

/RV�FULWHULRV�GH�HYDOXDFLyQ�GH� OD�PDWHULD�GHWHUPLQDQ�HO�JUDGR�GH�DGTXLVLFLyQ�GH� ODV�
FRPSHWHQFLDV�HVSHFtILFDV�SRU�SDUWH�GHO�DOXPQDGR��SRU�OR�TXH�VH�SUHVHQWDQ�YLQFXODGRV�D�
HOODV��(Q�VX� IRUPXODFLyQ�FRPSHWHQFLDO��VH�SODQWHDQ�HQXQFLDQGR�HO�SURFHVR�R�FDSDFLGDG�
TXH�HO�DOXPQDGR�GHEH�DGTXLULU��MXQWR�FRQ�HO�FRQWH[WR�R�PRGR�GH�DSOLFDFLyQ�\�XVR�GH�GLFKR�
SURFHVR� R� FDSDFLGDG�� /D� QLYHODFLyQ� GH� ORV� FULWHULRV� GH� HYDOXDFLyQ� HVWi� EDVDGD� HQ� HO�
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0DUFR�&RP~Q�(XURSHR�GH�5HIHUHQFLD�SDUD�ODV�/HQJXDV��0&(5���DXQTXH�DGHFXDGRV�D�OD�
PDGXUH]�\�GHVDUUROOR�SVLFRHYROXWLYR�GHO�DOXPQDGR�GH�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�

3RU� VX� SDUWH�� ORV� VDEHUHV� EiVLFRV� D~QDQ� ORV� FRQRFLPLHQWRV� �VDEHU��� ODV� GHVWUH]DV�
�VDEHU� KDFHU�� \� ODV� DFWLWXGHV� �VDEHU� VHU�� QHFHVDULRV� SDUD� OD� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV�HVSHFtILFDV�GH�OD�PDWHULD�\�IDYRUHFHQ�OD�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV�D�
WUDYpV�GH�ORV�FULWHULRV��6H�HVWUXFWXUDQ�HQ�WUHV�EORTXHV��(O�EORTXH�¨&RPXQLFDFLyQ©�DEDUFD�
ORV� VDEHUHV� TXH� HV� QHFHVDULR� PRYLOL]DU� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV�
FRPXQLFDWLYDV� GH� FRPSUHQVLyQ�� SURGXFFLyQ�� LQWHUDFFLyQ� \� PHGLDFLyQ�� LQFOXLGRV� ORV�
UHODFLRQDGRV� FRQ� OD� E~VTXHGD� GH� IXHQWHV� GH� LQIRUPDFLyQ� \� OD� JHVWLyQ� GH� ODV� IXHQWHV�
FRQVXOWDGDV�� (O� EORTXH� ¨3OXULOLQJ�LVPR©� LQWHJUD� ORV� VDEHUHV� UHODFLRQDGRV� FRQ� OD�
FDSDFLGDG�GH�UHIOH[LRQDU�VREUH�HO�IXQFLRQDPLHQWR�GH�ODV�OHQJXDV��FRQ�HO�ILQ�GH�FRQWULEXLU�
DO� DSUHQGL]DMH� GH� OD� OHQJXD� H[WUDQMHUD� \� D� OD�PHMRUD� GH� ODV� OHQJXDV� TXH� FRQIRUPDQ� HO�
UHSHUWRULR� OLQJ�tVWLFR� GHO� DOXPQDGR�� 3RU� ~OWLPR�� HQ� HO� EORTXH� ¨,QWHUFXOWXUDOLGDG©� VH�
DJUXSDQ�ORV�VDEHUHV�DFHUFD�GH�ODV�FXOWXUDV�YHKLFXODGDV�D�WUDYpV�GH�OD�OHQJXD�H[WUDQMHUD�
\�VX�YDORUDFLyQ�FRPR�RSRUWXQLGDG�GH�HQULTXHFLPLHQWR�\�GH� UHODFLyQ�FRQ� ORV�GHPiV��6H�
LQFOX\HQ� WDPELpQ� HQ� HVWH� EORTXH� ORV� VDEHUHV� RULHQWDGRV� DO� GHVDUUROOR� GH� DFWLWXGHV� GH�
LQWHUpV�SRU�HQWHQGHU�\�DSUHFLDU�RWUDV�OHQJXDV��YDULHGDGHV�OLQJ�tVWLFDV�\�FXOWXUDV�

(O�HQIRTXH��OD�QLYHODFLyQ�\�OD�GHILQLFLyQ�GH�ORV�GLVWLQWRV�HOHPHQWRV�GHO�FXUUtFXOR�HVWiQ�
SODQWHDGRV� D� SDUWLU� GH� ODV� DFWLYLGDGHV� GH� OHQJXD� \� ODV� FRPSHWHQFLDV� TXH� HVWDEOHFH� HO�
&RQVHMR�GH�(XURSD�HQ�HO�0&(5��(VWD�KHUUDPLHQWD�HV�SLH]D� FODYH�SDUD�GHWHUPLQDU� ORV�
GLVWLQWRV�QLYHOHV�GH�FRPSHWHQFLD�TXH�HO�DOXPQDGR�DGTXLHUH�HQ�ODV�GLIHUHQWHV�DFWLYLGDGHV�
\� DSR\D� WDPELpQ� VX� SURFHVR� GH� DSUHQGL]DMH�� TXH� VH� HQWLHQGH� FRPR� GLQiPLFR� \�
FRQWLQXDGR�� IOH[LEOH� \� DELHUWR�� \� GHEH� DGHFXDUVH� D� VXV� FLUFXQVWDQFLDV�� QHFHVLGDGHV� H�
LQWHUHVHV��6H�HVSHUD�TXH�HO�DOXPQDGR�VHD�FDSD]�GH�SRQHU�HQ�IXQFLRQDPLHQWR�WRGRV�ORV�
VDEHUHV� EiVLFRV� HQ� HO� VHQR� GH� VLWXDFLRQHV� FRPXQLFDWLYDV� SURSLDV� GH� ORV� GLIHUHQWHV�
iPELWRV�� SHUVRQDO�� VRFLDO�� HGXFDWLYR� \� SURIHVLRQDO�� \� D� SDUWLU� GH� WH[WRV� VREUH� WHPDV�
FRWLGLDQRV�� GH� UHOHYDQFLD� SHUVRQDO� R� GH� LQWHUpV� S~EOLFR� SUy[LPRV� D� VX� H[SHULHQFLD� TXH�
LQFOX\DQ�DVSHFWRV�UHODFLRQDGRV�FRQ�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�\� ORV�UHWRV�\�
GHVDItRV�GHO�VLJOR�;;,��(Q�FRQVRQDQFLD�FRQ�HO�HQIRTXH�RULHQWDGR�D�OD�DFFLyQ�TXH�SODQWHD�
HO�0&(5��TXH�FRQWULEX\H�GH�PDQHUD�VLJQLILFDWLYD�DO�GLVHxR�GH�PHWRGRORJtDV�HFOpFWLFDV��HO�
FDUiFWHU� FRPSHWHQFLDO� GH� HVWH� FXUUtFXOR� LQYLWD� DO� SURIHVRUDGR� D� FUHDU� WDUHDV�
LQWHUGLVFLSOLQDUHV��FRQWH[WXDOL]DGDV��VLJQLILFDWLYDV�\�UHOHYDQWHV�\�D�GHVDUUROODU�VLWXDFLRQHV�
GH� DSUHQGL]DMH� GRQGH� VH� FRQVLGHUH� DO� DOXPQDGR� FRPR� DJHQWH� VRFLDO� SURJUHVLYDPHQWH�
DXWyQRPR� \� JUDGXDOPHQWH� UHVSRQVDEOH� GH� VX� SURSLR� SURFHVR� GH� DSUHQGL]DMH�� (VWR�
LPSOLFD� WHQHU� HQ� FXHQWD� VXV� UHSHUWRULRV�� LQWHUHVHV� \� HPRFLRQHV�� DVt� FRPR� VXV�
FLUFXQVWDQFLDV�HVSHFtILFDV��FRQ�HO� ILQ�GH�VHQWDU� ODV�EDVHV�SDUD�HO�DSUHQGL]DMH�D� OR� ODUJR�
GH�WRGD�OD�YLGD�

&RPSHWHQFLDV�HVSHFtILFDV�

�RPSUHQGHU&ࡀ�� H� LQWHUSUHWDU� HO� VHQWLGR� JHQHUDO� \� ORV� GHWDOOHV� PiV� UHOHYDQWHV� GH�
WH[WRV� H[SUHVDGRV� GH� IRUPD� FODUD� \� HQ� OD� OHQJXD�HVWiQGDU�� EXVFDQGR� IXHQWHV� ILDEOHV� \�
KDFLHQGR� XVR� GH� HVWUDWHJLDV� FRPR� OD� LQIHUHQFLD� GH� VLJQLILFDGRV�� SDUD� UHVSRQGHU� D�
QHFHVLGDGHV�FRPXQLFDWLYDV�FRQFUHWDV�

/D�FRPSUHQVLyQ�VXSRQH�UHFLELU�\�SURFHVDU�LQIRUPDFLyQ��(Q�OD�HWDSD�GH�OD�(GXFDFLyQ�
6HFXQGDULD� 2EOLJDWRULD�� OD� FRPSUHQVLyQ� HV� XQD� GHVWUH]D� FRPXQLFDWLYD� TXH� VH� GHEH�
GHVDUUROODU�D�SDUWLU�GH�WH[WRV�RUDOHV��HVFULWRV�\�PXOWLPRGDOHV�VREUH�WHPDV�FRWLGLDQRV��GH�
UHOHYDQFLD� SHUVRQDO� R� GH� LQWHUpV� S~EOLFR� SUy[LPRV� D� OD� H[SHULHQFLD� GHO� DOXPQDGR��
H[SUHVDGRV�GH�IRUPD�FODUD�\�XVDQGR�OD�OHQJXD�HVWiQGDU��/D�FRPSUHQVLyQ��HQ�HVWH�QLYHO��
LPSOLFD�HQWHQGHU�H� LQWHUSUHWDU� ORV�WH[WRV�\�H[WUDHU�VX�VHQWLGR�JHQHUDO�\� ORV�GHWDOOHV�PiV�
UHOHYDQWHV� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV� FRPXQLFDWLYDV�� 3DUD� HOOR�� VH� GHEHQ� DFWLYDU�
ODV� HVWUDWHJLDV� PiV� DGHFXDGDV� DO� GHVDUUROOR� SVLFRHYROXWLYR� \� D� ODV� QHFHVLGDGHV� GHO�
DOXPQDGR�� FRQ� HO� ILQ� GH� UHFRQVWUXLU� OD� UHSUHVHQWDFLyQ� GHO� VLJQLILFDGR� \� GHO� VHQWLGR� GHO�
WH[WR�\�SDUD�IRUPXODU�KLSyWHVLV�DFHUFD�GH�OD�LQWHQFLyQ�FRPXQLFDWLYD�TXH�VXE\DFH�D�GLFKRV�
WH[WRV��(QWUH�ODV�HVWUDWHJLDV�GH�FRPSUHQVLyQ�PiV�~WLOHV�SDUD�HO�DOXPQDGR�VH�HQFXHQWUDQ�
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OD� LQIHUHQFLD� \� OD� H[WUDSRODFLyQ� GH� VLJQLILFDGRV� D� QXHYRV� FRQWH[WRV� FRPXQLFDWLYRV�� DVt�
FRPR�OD�WUDQVIHUHQFLD�H�LQWHJUDFLyQ�GH�ORV�FRQRFLPLHQWRV��ODV�GHVWUH]DV�\�ODV�DFWLWXGHV�GH�
ODV� OHQJXDV� TXH� FRQIRUPDQ� VX� UHSHUWRULR� OLQJ�tVWLFR�� ,QFOX\H� OD� LQWHUSUHWDFLyQ� GH�
GLIHUHQWHV� IRUPDV� GH� UHSUHVHQWDFLyQ� �HVFULWXUD�� LPDJHQ�� JUiILFRV�� WDEODV�� GLDJUDPDV��
VRQLGR��JHVWRV��HWF����DVt�FRPR�GH�OD�LQIRUPDFLyQ�FRQWH[WXDO��HOHPHQWRV�H[WUDOLQJ�tVWLFRV��
\� FRWH[WXDO� �HOHPHQWRV� OLQJ�tVWLFRV��� TXH�SHUPLWHQ�FRPSUREDU� OD�KLSyWHVLV� LQLFLDO� DFHUFD�
GH� OD� LQWHQFLyQ� \� VHQWLGR� GHO� WH[WR� \� SODQWHDU� KLSyWHVLV� DOWHUQDWLYDV� VL� IXHUD� QHFHVDULR��
$GHPiV� GH� GLFKDV� HVWUDWHJLDV�� OD� E~VTXHGD� GH� IXHQWHV� ILDEOHV�� HQ� VRSRUWHV� WDQWR�
DQDOyJLFRV�FRPR�GLJLWDOHV�� FRQVWLWX\H�XQ�PpWRGR�GH�JUDQ�XWLOLGDG�SDUD� OD� FRPSUHQVLyQ��
SXHV� SHUPLWH� FRQWUDVWDU�� YDOLGDU� \� VXVWHQWDU� OD� LQIRUPDFLyQ�� DVt� FRPR� REWHQHU�
FRQFOXVLRQHV� UHOHYDQWHV� D� SDUWLU� GH� ORV� WH[WRV�� /RV� SURFHVRV� GH� FRPSUHQVLyQ� H�
LQWHUSUHWDFLyQ� UHTXLHUHQ� FRQWH[WRV� GH� FRPXQLFDFLyQ� GLDOyJLFRV� TXH� HVWLPXOHQ� OD�
FRODERUDFLyQ�� OD� LGHQWLILFDFLyQ� FUtWLFD� GH� SUHMXLFLRV� \� HVWHUHRWLSRV� GH� FXDOTXLHU� WLSR�� DVt�
FRPR�HO�LQWHUpV�JHQXLQR�SRU�ODV�GLIHUHQFLDV�\�VHPHMDQ]DV�HWQRFXOWXUDOHV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���&3���67(0���&'���&36$$���&&(&��

�3URGXFLU�WH[WRV�RULJLQDOHV��GH�H[WHQVLyQ�PHGLD��VHQFLOORV�\�FRQ�XQD�RUJDQL]DFLyQࡀ��
FODUD�� XVDQGR� HVWUDWHJLDV� WDOHV� FRPR� OD� SODQLILFDFLyQ�� OD� FRPSHQVDFLyQ� R� OD�
DXWRUUHSDUDFLyQ�� SDUD� H[SUHVDU� GH� IRUPD� FUHDWLYD�� DGHFXDGD� \� FRKHUHQWH� PHQVDMHV�
UHOHYDQWHV�\�UHVSRQGHU�D�SURSyVLWRV�FRPXQLFDWLYRV�FRQFUHWRV�

/D� SURGXFFLyQ� HQJORED� WDQWR� OD� H[SUHVLyQ� RUDO� FRPR� OD� HVFULWD� \� OD�PXOWLPRGDO�� (Q�
HVWD�HWDSD�� OD�SURGXFFLyQ�GHEH�GDU� OXJDU�D� OD�UHGDFFLyQ�\� OD�H[SRVLFLyQ�GH�WH[WRV�VREUH�
WHPDV�FRWLGLDQRV��GH� UHOHYDQFLD�SHUVRQDO�R�GH� LQWHUpV�S~EOLFR�SUy[LPR�D� OD�H[SHULHQFLD�
GHO� DOXPQDGR�� FRQ� FUHDWLYLGDG�� FRKHUHQFLD� \� DGHFXDFLyQ�� /D� SURGXFFLyQ�� HQ� GLYHUVRV�
IRUPDWRV� \� VRSRUWHV�� SXHGH� LQFOXLU� HQ� HVWD� HWDSD� OD� H[SRVLFLyQ� GH� XQD� SHTXHxD�
GHVFULSFLyQ� R� DQpFGRWD�� XQD� SUHVHQWDFLyQ� IRUPDO� GH� PD\RU� H[WHQVLyQ�� XQD� VHQFLOOD�
DUJXPHQWDFLyQ�R�OD�UHGDFFLyQ�GH�WH[WRV�TXH�H[SUHVHQ�KHFKRV��FRQFHSWRV��SHQVDPLHQWRV��
RSLQLRQHV� \� VHQWLPLHQWRV�� PHGLDQWH� KHUUDPLHQWDV� GLJLWDOHV� \� DQDOyJLFDV�� DVt� FRPR� OD�
E~VTXHGD�DYDQ]DGD�GH� LQIRUPDFLyQ�HQ� LQWHUQHW� FRPR� IXHQWH�GH�GRFXPHQWDFLyQ��(Q� VX�
IRUPDWR�PXOWLPRGDO�� OD� SURGXFFLyQ� LQFOX\H� HO� XVR� FRQMXQWR� GH� GLIHUHQWHV� UHFXUVRV� SDUD�
SURGXFLU�VLJQLILFDGR��HVFULWXUD��LPDJHQ��JUiILFRV��WDEODV��GLDJUDPDV��VRQLGR��JHVWRV��HWF���\�
OD�VHOHFFLyQ�\�DSOLFDFLyQ�GHO�PiV�DGHFXDGR�HQ�IXQFLyQ�GH�OD�WDUHD�\�VXV�QHFHVLGDGHV�

/DV� DFWLYLGDGHV� YLQFXODGDV� FRQ� OD� SURGXFFLyQ� GH� WH[WRV� FXPSOHQ� IXQFLRQHV�
LPSRUWDQWHV� HQ� ORV� iPELWRV� SHUVRQDO�� VRFLDO�� HGXFDWLYR� \� SURIHVLRQDO�� \� H[LVWH� XQ� YDORU�
FtYLFR� FRQFUHWR� DVRFLDGR� D� HOODV�� /D� GHVWUH]D� HQ� ODV� SURGXFFLRQHV� PiV� IRUPDOHV� HQ�
GLIHUHQWHV� VRSRUWHV� QR� VH� DGTXLHUH� GH� IRUPD� QDWXUDO�� VLQR� TXH� HV� SURGXFWR� GHO�
DSUHQGL]DMH�� (Q� HVWD� HWDSD� ODV� SURGXFFLRQHV� VH� EDVDQ� HQ� HO� DSUHQGL]DMH� GH� DVSHFWRV�
IRUPDOHV� EiVLFRV� GH� FDUL]� PiV� OLQJ�tVWLFR�� VRFLROLQJ�tVWLFR� \� SUDJPiWLFR�� GH� ODV�
H[SHFWDWLYDV�\�FRQYHQFLRQHV�FRPXQHV�DVRFLDGDV�DO�JpQHUR�HPSOHDGR��GH�KHUUDPLHQWDV�
GH� SURGXFFLyQ�� \� GHO� VRSRUWH� XWLOL]DGR�� /DV� HVWUDWHJLDV� TXH� SHUPLWHQ� OD� PHMRUD� GH� OD�
SURGXFFLyQ��WDQWR�IRUPDO�FRPR�LQIRUPDO��FRPSUHQGHQ�OD�SODQLILFDFLyQ��OD�DXWRHYDOXDFLyQ�\�
FRHYDOXDFLyQ�� OD� UHWURDOLPHQWDFLyQ�� DVt� FRPR� OD� PRQLWRUL]DFLyQ�� OD� YDOLGDFLyQ� \� OD�
FRPSHQVDFLyQ�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&3���67(0���&'���&36$$���&(���&&(&��

�QWHUDFWXDU�FRQ�RWUDV�SHUVRQDV�FRQ�FUHFLHQWH�DXWRQRPtD��XVDQGR�HVWUDWHJLDV�GH,ࡀ��
FRRSHUDFLyQ�\�HPSOHDQGR� UHFXUVRV�DQDOyJLFRV�\�GLJLWDOHV��SDUD� UHVSRQGHU�D�SURSyVLWRV�
FRPXQLFDWLYRV�FRQFUHWRV�HQ�LQWHUFDPELRV�UHVSHWXRVRV�FRQ�ODV�QRUPDV�GH�FRUWHVtD�

/D� LQWHUDFFLyQ� LPSOLFD�D�GRV�R�PiV�SDUWLFLSDQWHV�HQ� OD�FRQVWUXFFLyQ�GH�XQ�GLVFXUVR��
6H�FRQVLGHUD�HO�RULJHQ�GHO�OHQJXDMH�\�FRPSUHQGH�IXQFLRQHV�LQWHUSHUVRQDOHV��FRRSHUDWLYDV�
\� WUDQVDFFLRQDOHV��(Q� OD� LQWHUDFFLyQ�HQWUDQ�HQ� MXHJR� OD�FRUWHVtD� OLQJ�tVWLFD�\� OD�HWLTXHWD�
GLJLWDO��ORV�HOHPHQWRV�YHUEDOHV�\�QR�YHUEDOHV�GH�OD�FRPXQLFDFLyQ��DVt�FRPR�OD�DGHFXDFLyQ�
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D�ORV�GLVWLQWRV�UHJLVWURV�\�JpQHURV�GLDOyJLFRV��WDQWR�RUDOHV�FRPR�HVFULWRV�\�PXOWLPRGDOHV��
HQ�HQWRUQRV�VtQFURQRV�R�DVtQFURQRV��(Q�HVWD�HWDSD�GH� OD�HGXFDFLyQ�VH�HVSHUD�TXH� ODV�
LQWHUDFFLRQHV� DERUGHQ� WHPDV� FRWLGLDQRV�� GH� UHOHYDQFLD� SHUVRQDO� R� GH� LQWHUpV� S~EOLFR�
SUy[LPRV�D�OD�H[SHULHQFLD�GHO�DOXPQDGR�

(VWD� FRPSHWHQFLD� HVSHFtILFD� HV� IXQGDPHQWDO� HQ� HO� DSUHQGL]DMH�� SXHV� LQFOX\H�
HVWUDWHJLDV�GH�FRRSHUDFLyQ��GH�LQLFLR��PDQWHQLPLHQWR�R�FRQFOXVLyQ�GH�FRQYHUVDFLRQHV��GH�
FHVLyQ�\�WRPD�GH�WXUQRV�GH�SDODEUD��DVt�FRPR�HVWUDWHJLDV�SDUD�SUHJXQWDU�FRQ�HO�REMHWLYR�
GH�VROLFLWDU�FODULILFDFLyQ�R�UHSHWLFLyQ��$GHPiV��HO�DSUHQGL]DMH�\�DSOLFDFLyQ�GH�ODV�QRUPDV�\�
SULQFLSLRV�TXH�ULJHQ�OD�FRUWHVtD�OLQJ�tVWLFD�\�OD�HWLTXHWD�GLJLWDO�SUHSDUDQ�DO�DOXPQDGR�SDUD�
HO�HMHUFLFLR�GH�XQD�FLXGDGDQtD�GHPRFUiWLFD��UHVSRQVDEOH��UHVSHWXRVD��LQFOXVLYD��VHJXUD�\�
DFWLYD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&3���67(0���&36$$���&&��

�0HGLDUࡀ�� HQ� VLWXDFLRQHV� FRWLGLDQDV� HQWUH� GLVWLQWDV� OHQJXDV�� XVDQGR� HVWUDWHJLDV� \�
FRQRFLPLHQWRV� VHQFLOORV� RULHQWDGRV� D� H[SOLFDU� FRQFHSWRV� R� VLPSOLILFDU� PHQVDMHV�� SDUD�
WUDQVPLWLU�LQIRUPDFLyQ�GH�PDQHUD�HILFD]��FODUD�\�UHVSRQVDEOH�

/D� PHGLDFLyQ� HV� OD� DFWLYLGDG� GHO� OHQJXDMH� FRQVLVWHQWH� HQ� H[SOLFDU� \� IDFLOLWDU� OD�
FRPSUHQVLyQ� GH� PHQVDMHV� R� WH[WRV� D� SDUWLU� GH� HVWUDWHJLDV� FRPR� OD� UHIRUPXODFLyQ�� GH�
PDQHUD� RUDO� R� HVFULWD�� (Q� OD�PHGLDFLyQ�� HO� DOXPQDGR� GHEH� DFWXDU� FRPR� DJHQWH� VRFLDO�
HQFDUJDGR� GH� FUHDU� SXHQWHV� \� D\XGDU� D� FRQVWUXLU� R� H[SUHVDU� PHQVDMHV� GH� IRUPD�
GLDOyJLFD�� QR� VROR� HQWUH� OHQJXDV� GLVWLQWDV�� VLQR� WDPELpQ� HQWUH� GLVWLQWDV� PRGDOLGDGHV� R�
UHJLVWURV� GHQWUR� GH� XQD� PLVPD� OHQJXD�� (Q� OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�� OD�
PHGLDFLyQ� VH� FHQWUD�� SULQFLSDOPHQWH�� HQ� HO� URO� GH� OD� OHQJXD� FRPR� KHUUDPLHQWD� SDUD�
UHVROYHU�ORV�UHWRV�TXH�VXUJHQ�GHO�FRQWH[WR�FRPXQLFDWLYR��FUHDQGR�HVSDFLRV�\�FRQGLFLRQHV�
SURSLFLDV� SDUD� OD� FRPXQLFDFLyQ� \� HO� DSUHQGL]DMH�� HQ� OD� FRRSHUDFLyQ� \� HO� IRPHQWR� GH� OD�
SDUWLFLSDFLyQ� GH� ORV� GHPiV� SDUD� FRQVWUXLU� \� HQWHQGHU� QXHYRV� VLJQLILFDGRV�� \� HQ� OD�
WUDQVPLVLyQ� GH� QXHYD� LQIRUPDFLyQ� GH� PDQHUD� DSURSLDGD�� UHVSRQVDEOH� \� FRQVWUXFWLYD��
SXGLHQGR� HPSOHDU� WDQWR� PHGLRV� FRQYHQFLRQDOHV� FRPR� DSOLFDFLRQHV� R� SODWDIRUPDV�
YLUWXDOHV� SDUD� WUDGXFLU�� DQDOL]DU�� LQWHUSUHWDU� \� FRPSDUWLU� FRQWHQLGRV� TXH�� HQ� HVWD� HWDSD��
YHUVDUiQ�VREUH�DVXQWRV�FRWLGLDQRV��GH�UHOHYDQFLD�SHUVRQDO�R�GH�LQWHUpV�S~EOLFR�SUy[LPRV�
D�OD�H[SHULHQFLD�GHO�DOXPQDGR�

/D� PHGLDFLyQ� IDFLOLWD� HO� GHVDUUROOR� GHO� SHQVDPLHQWR� HVWUDWpJLFR� GHO� DOXPQDGR�� HQ�
WDQWR� TXH� VXSRQH� TXH� HVWH� HOLMD� ODV� GHVWUH]DV� \� HVWUDWHJLDV� PiV� DGHFXDGDV� GH� VX�
UHSHUWRULR� SDUD� ORJUDU� XQD� FRPXQLFDFLyQ� HILFD]�� SHUR� WDPELpQ� SDUD� IDYRUHFHU� OD�
SDUWLFLSDFLyQ� SURSLD� \� GH� RWUDV� SHUVRQDV� HQ� HQWRUQRV� FRRSHUDWLYRV� GH� LQWHUFDPELRV� GH�
LQIRUPDFLyQ�� $VLPLVPR�� LPSOLFD� UHFRQRFHU� ORV� UHFXUVRV� GLVSRQLEOHV� \� SURPRYHU� OD�
PRWLYDFLyQ� GH� ORV� GHPiV� \� OD� HPSDWtD�� FRPSUHQGLHQGR� \� UHVSHWDQGR� ODV� GLIHUHQWHV�
PRWLYDFLRQHV�� LGHDV�\�FLUFXQVWDQFLDV�SHUVRQDOHV�GH� ORV� LQWHUORFXWRUHV�H� LQWHUORFXWRUDV�\�
DUPRQL]iQGRODV�FRQ�ODV�SURSLDV��3RU�HOOR��VH�HVSHUD�TXH�HO�DOXPQDGR�PXHVWUH�HPSDWtD��
UHVSHWR�� HVStULWX� FUtWLFR� \� VHQWLGR� pWLFR�� FRPR� HOHPHQWRV� FODYH� SDUD� XQD� DGHFXDGD�
PHGLDFLyQ�HQ�HVWH�QLYHO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&3���&3���67(0���&36$$���&36$$���&&(&��

�PSOLDU$ࡀ�� \� XVDU� ORV� UHSHUWRULRV� OLQJ�tVWLFRV� SHUVRQDOHV� HQWUH� GLVWLQWDV� OHQJXDV��
UHIOH[LRQDQGR� GH� IRUPD� FUtWLFD� VREUH� VX� IXQFLRQDPLHQWR� \� WRPDQGR� FRQFLHQFLD� GH� ODV�
HVWUDWHJLDV� \� FRQRFLPLHQWRV� SURSLRV�� SDUD� PHMRUDU� OD� UHVSXHVWD� D� QHFHVLGDGHV�
FRPXQLFDWLYDV�FRQFUHWDV�

(O� XVR� GHO� UHSHUWRULR� OLQJ�tVWLFR� \� OD� UHIOH[LyQ� VREUH� VX� IXQFLRQDPLHQWR� HVWiQ�
YLQFXODGRV�FRQ�HO�HQIRTXH�SOXULOLQJ�H�GH�OD�DGTXLVLFLyQ�GH�OHQJXDV��(O�HQIRTXH�SOXULOLQJ�H�
SDUWH�GHO�KHFKR�GH�TXH�ODV�H[SHULHQFLDV�GHO�DOXPQDGR�FRQ�ODV�OHQJXDV�TXH�FRQRFH�VLUYHQ�
GH�EDVH�SDUD� OD�DPSOLDFLyQ�\�PHMRUD�GHO�DSUHQGL]DMH�GH� OHQJXDV�QXHYDV�\� OR�D\XGDQ�D�
GHVDUUROODU� \� HQULTXHFHU� VX� UHSHUWRULR� OLQJ�tVWLFR� SOXULOLQJ�H� \� VX� FXULRVLGDG� \�
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VHQVLELOL]DFLyQ�FXOWXUDO��(Q�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�HO�DOXPQDGR�SURIXQGL]D�
HQ�HVD�UHIOH[LyQ�VREUH�ODV�OHQJXDV�\�HVWDEOHFH�UHODFLRQHV�HQWUH�ODV�GLVWLQWDV�OHQJXDV�GH�
VXV� UHSHUWRULRV� LQGLYLGXDOHV�� DQDOL]DQGR� VXV� VHPHMDQ]DV� \� GLIHUHQFLDV� FRQ� HO� ILQ� GH�
DPSOLDU� ORV� FRQRFLPLHQWRV� \� HVWUDWHJLDV� HQ� ODV� OHQJXDV� TXH� ORV� FRQIRUPDQ�� 'H� HVWH�
PRGR�� VH� IDYRUHFH� HO� DSUHQGL]DMH� GH� QXHYDV� OHQJXDV� \� VH� PHMRUD� OD� FRPSHWHQFLD�
FRPXQLFDWLYD�� /D� UHIOH[LyQ� VREUH� ODV� OHQJXDV� \� VX� IXQFLRQDPLHQWR� LPSOLFD� TXH� HO�
DOXPQDGR�HQWLHQGD�VXV�UHODFLRQHV�\��DGHPiV��FRQWULEX\H�D�TXH�LGHQWLILTXH�ODV�IRUWDOH]DV�
\�FDUHQFLDV�SURSLDV�HQ�HO� WHUUHQR� OLQJ�tVWLFR�\�FRPXQLFDWLYR�� WRPDQGR�FRQFLHQFLD�GH� ORV�
FRQRFLPLHQWRV� \� HVWUDWHJLDV� SURSLRV� \� KDFLpQGRORV� H[SOtFLWRV�� (Q� HVWH� VHQWLGR�� VXSRQH�
WDPELpQ� OD�SXHVWD�HQ�PDUFKD�GH�GHVWUH]DV�SDUD�KDFHU� IUHQWH�D� OD� LQFHUWLGXPEUH�\�SDUD�
GHVDUUROODU� HO� VHQWLGR� GH� OD� LQLFLDWLYD� \� OD� SHUVHYHUDQFLD� HQ� OD� FRQVHFXFLyQ� GH� ORV�
REMHWLYRV�R�OD�WRPD�GH�GHFLVLRQHV�

$GHPiV��HO�FRQRFLPLHQWR�GH�GLVWLQWDV�OHQJXDV�SHUPLWH�YDORUDU�OD�GLYHUVLGDG�OLQJ�tVWLFD�
GH� OD�VRFLHGDG�FRPR�XQ�DVSHFWR�HQULTXHFHGRU�\�SRVLWLYR��/D�VHOHFFLyQ��FRQILJXUDFLyQ�\�
DSOLFDFLyQ� GH� ORV� GLVSRVLWLYRV� \� KHUUDPLHQWDV� WDQWR� DQDOyJLFDV� FRPR� GLJLWDOHV� SDUD� OD�
FRQVWUXFFLyQ� H� LQWHJUDFLyQ� GH� QXHYRV� FRQWHQLGRV� VREUH� HO� UHSHUWRULR� OLQJ�tVWLFR� SURSLR�
SXHGH�IDFLOLWDU�OD�DGTXLVLFLyQ�\�PHMRUD�GHO�DSUHQGL]DMH�GH�RWUDV�OHQJXDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���67(0���&36$$���&36$$���&'��

�9DORUDU�FUtWLFDPHQWH�\�DGHFXDUVH�D�OD�GLYHUVLGDG�OLQJ�tVWLFD��FXOWXUDO�\�DUWtVWLFD�Dࡀ��
SDUWLU� GH� OD� OHQJXD� H[WUDQMHUD�� LGHQWLILFDQGR� \� FRPSDUWLHQGR� ODV� VHPHMDQ]DV� \� ODV�
GLIHUHQFLDV� HQWUH� OHQJXDV� \� FXOWXUDV�� SDUD� DFWXDU� GH� IRUPD� HPSiWLFD� \� UHVSHWXRVD� HQ�
VLWXDFLRQHV�LQWHUFXOWXUDOHV�

/D� LQWHUFXOWXUDOLGDG�VXSRQH�H[SHULPHQWDU� OD�GLYHUVLGDG� OLQJ�tVWLFD��FXOWXUDO�\�DUWtVWLFD�
GH� OD� VRFLHGDG� DQDOL]iQGROD� \� EHQHILFLiQGRVH� GH� HOOD�� (Q� OD� (GXFDFLyQ� 6HFXQGDULD�
2EOLJDWRULD�� OD� LQWHUFXOWXUDOLGDG�� TXH� IDYRUHFH� HO� HQWHQGLPLHQWR� FRQ� ORV� GHPiV��PHUHFH�
XQD� DWHQFLyQ� HVSHFtILFD� SDUD� TXH� IRUPH� SDUWH� GH� OD� H[SHULHQFLD� GHO� DOXPQDGR� \� SDUD�
HYLWDU� TXH� VX� SHUFHSFLyQ� VREUH� HVD� GLYHUVLGDG� HVWp� GLVWRUVLRQDGD� D� FDXVD� GH� ORV�
HVWHUHRWLSRV�\�FRQVWLWX\D�HO�RULJHQ�GH�FLHUWRV�WLSRV�GH�GLVFULPLQDFLyQ��/D�YDORUDFLyQ�FUtWLFD�
\� OD�DGHFXDFLyQ�D�OD�GLYHUVLGDG�GHEHQ�SHUPLWLU�DO�DOXPQDGR�DFWXDU�GH�IRUPD�HPSiWLFD�\�
UHVSHWXRVD�HQ�VLWXDFLRQHV�LQWHUFXOWXUDOHV�

/D�FRQFLHQFLD�GH� OD�GLYHUVLGDG�SURSRUFLRQD�DO�DOXPQDGR� OD�SRVLELOLGDG�GH�UHODFLRQDU�
GLVWLQWDV�FXOWXUDV��$GHPiV��IDYRUHFH�HO�GHVDUUROOR�GH�XQD�VHQVLELOLGDG�DUWtVWLFD�\�FXOWXUDO��
\� OD�FDSDFLGDG�GH� LGHQWLILFDU�\�XWLOL]DU�XQD�JUDQ�YDULHGDG�GH�HVWUDWHJLDV�TXH� OH�SHUPLWDQ�
HVWDEOHFHU�UHODFLRQHV�FRQ�SHUVRQDV�GH�RWUDV�FXOWXUDV��/DV�VLWXDFLRQHV�LQWHUFXOWXUDOHV�TXH�
VH�SXHGHQ�SODQWHDU�HQ�HVWD�HWDSD�GXUDQWH�OD�HQVHxDQ]D�GH�OD�OHQJXD�H[WUDQMHUD�SHUPLWHQ�
DO� DOXPQDGR� DEULUVH� D� QXHYDV� H[SHULHQFLDV�� LGHDV�� VRFLHGDGHV� \� FXOWXUDV�� PRVWUDQGR�
LQWHUpV�KDFLD�OR�GLIHUHQWH��UHODWLYL]DU�OD�SURSLD�SHUVSHFWLYD�\�HO�SURSLR�VLVWHPD�GH�YDORUHV�
FXOWXUDOHV�� \� GLVWDQFLDUVH� \� HYLWDU� ODV� DFWLWXGHV� VXVWHQWDGDV� VREUH� FXDOTXLHU� WLSR� GH�
GLVFULPLQDFLyQ� R� UHIXHU]R� GH� HVWHUHRWLSRV�� 7RGR� HOOR� RULHQWDGR� KDFLD� HO� REMHWLYR� GH�
GHVDUUROODU�XQD�FXOWXUD�FRPSDUWLGD�\�XQD�FLXGDGDQtD�FRPSURPHWLGD�FRQ�OD�VRVWHQLELOLGDG�
\�ORV�YDORUHV�GHPRFUiWLFRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���&36$$���&36$$���&&���&&(&��

�0-.*.�+-$( -*�4�. "0)�*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�QWHUSUHWDU�\�DQDOL]DU�HO�VHQWLGR�JOREDO�\�OD�LQIRUPDFLyQ�HVSHFtILFD�\�H[SOtFLWD�GH,ࡀ���
WH[WRV� RUDOHV�� HVFULWRV� \� PXOWLPRGDOHV� EUHYHV� \� VHQFLOORV� VREUH� WHPDV� IUHFXHQWHV� \�
FRWLGLDQRV��GH�UHOHYDQFLD�SHUVRQDO�\�SUy[LPRV�D�OD�H[SHULHQFLD�GHO�DOXPQDGR��SURSLRV�GH�
ORV� iPELWRV� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�� GHO� DSUHQGL]DMH�� GH� ORV� PHGLRV� GH�
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FRPXQLFDFLyQ�\�GH�OD�ILFFLyQ�H[SUHVDGRV�GH�IRUPD�FODUD�\�HQ�OD�OHQJXD�HVWiQGDU�D�WUDYpV�
GH�GLYHUVRV�VRSRUWHV�

�6HOHFFLRQDU��RUJDQL]DU�\�DSOLFDU�GH�IRUPD�JXLDGD�ODV�HVWUDWHJLDV�\�FRQRFLPLHQWRVࡀ���
PiV� DGHFXDGRV� HQ� VLWXDFLRQHV� FRPXQLFDWLYDV� FRWLGLDQDV� SDUD� FRPSUHQGHU� HO� VHQWLGR�
JHQHUDO�� OD� LQIRUPDFLyQ�HVHQFLDO� \� ORV�GHWDOOHV�PiV� UHOHYDQWHV�GH� ORV� WH[WRV�� LQWHUSUHWDU�
HOHPHQWRV�QR�YHUEDOHV��\�EXVFDU�\�VHOHFFLRQDU�LQIRUPDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�SUHVDU])ࡀ��� RUDOPHQWH� WH[WRV� EUHYHV�� VHQFLOORV�� HVWUXFWXUDGRV�� FRPSUHQVLEOHV� \�
DGHFXDGRV� D� OD� VLWXDFLyQ� FRPXQLFDWLYD� VREUH� DVXQWRV� FRWLGLDQRV� \� IUHFXHQWHV�� GH�
UHOHYDQFLD� SDUD� HO� DOXPQDGR�� FRQ� HO� ILQ� GH� GHVFULELU�� QDUUDU� H� LQIRUPDU� VREUH� WHPDV�
FRQFUHWRV�� HQ� GLIHUHQWHV� VRSRUWHV�� XWLOL]DQGR� GH� IRUPD� JXLDGD� UHFXUVRV� YHUEDOHV� \� QR�
YHUEDOHV��DVt�FRPR�HVWUDWHJLDV�GH�SODQLILFDFLyQ�\�FRQWURO�GH�OD�SURGXFFLyQ�

�2UJDQL]DUࡀ��� \� UHGDFWDU� WH[WRV� EUHYHV� \� FRPSUHQVLEOHV� FRQ� DFHSWDEOH� FODULGDG��
FRKHUHQFLD�� FRKHVLyQ� \� DGHFXDFLyQ� D� OD� VLWXDFLyQ� FRPXQLFDWLYD� SURSXHVWD�� VLJXLHQGR�
SDXWDV� HVWDEOHFLGDV�� D� WUDYpV� GH� KHUUDPLHQWDV� DQDOyJLFDV� \� GLJLWDOHV�� VREUH� DVXQWRV�
FRWLGLDQRV�\�IUHFXHQWHV�GH�UHOHYDQFLD�SDUD�HO�DOXPQDGR�\�SUy[LPRV�D�VX�H[SHULHQFLD�

��6HOHFFLRQDUࡀ��� RUJDQL]DU� \� DSOLFDU� GH� IRUPD� JXLDGD� FRQRFLPLHQWRV� \� HVWUDWHJLDV�
SDUD� SODQLILFDU�� SURGXFLU� \� UHYLVDU� WH[WRV� FRPSUHQVLEOHV�� FRKHUHQWHV� \� DGHFXDGRV� D� ODV�
LQWHQFLRQHV� FRPXQLFDWLYDV�� D� ODV� FDUDFWHUtVWLFDV� FRQWH[WXDOHV� \� D� OD� WLSRORJtD� WH[WXDO��
XVDQGR�FRQ�D\XGD�ORV�UHFXUVRV�ItVLFRV�R�GLJLWDOHV�PiV�DGHFXDGRV�HQ�IXQFLyQ�GH�OD�WDUHD�
\� ODV� QHFHVLGDGHV� GH� FDGD� PRPHQWR�� WHQLHQGR� HQ� FXHQWD� OD� SHUVRQDV� D� TXLHQHV� YD�
GLULJLGR�HO�WH[WR�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQLILFDU�\�SDUWLFLSDU�HQ�VLWXDFLRQHV�LQWHUDFWLYDV�EUHYHV�\�VHQFLOODV�VREUH�WHPDVࡀ���
FRWLGLDQRV��GH�UHOHYDQFLD�SHUVRQDO�\�SUy[LPRV�D�OD�H[SHULHQFLD�GHO�DOXPQDGR��D�WUDYpV�GH�
GLYHUVRV�VRSRUWHV��DSR\iQGRVH�HQ�UHFXUVRV�WDOHV�FRPR�OD�UHSHWLFLyQ��HO�ULWPR�SDXVDGR�R�
HO� OHQJXDMH� QR� YHUEDO�� \� PRVWUDQGR� HPSDWtD� \� UHVSHWR� SRU� OD� FRUWHVtD� OLQJ�tVWLFD� \� OD�
HWLTXHWD�GLJLWDO��DVt�FRPR�SRU�ODV�GLIHUHQWHV�QHFHVLGDGHV��LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�\�
PRWLYDFLRQHV�GH�ORV�LQWHUORFXWRUHV�H�LQWHUORFXWRUDV�

��6HOHFFLRQDUࡀ��� RUJDQL]DU� \� XWLOL]DU�� GH� IRUPD� JXLDGD� \� HQ� HQWRUQRV� SUy[LPRV��
HVWUDWHJLDV�DGHFXDGDV�SDUD�LQLFLDU��PDQWHQHU�\�WHUPLQDU�OD�FRPXQLFDFLyQ��WRPDU�\�FHGHU�
OD�SDODEUD��\�VROLFLWDU�\�IRUPXODU�DFODUDFLRQHV�\�H[SOLFDFLRQHV�

&RPSHWHQFLD�HVSHFtILFD���

�QIHULU,ࡀ��� \� H[SOLFDU� WH[WRV�� FRQFHSWRV� \� FRPXQLFDFLRQHV� EUHYHV� \� VHQFLOODV� HQ�
VLWXDFLRQHV� HQ� ODV� TXH� DWHQGHU� D� OD� GLYHUVLGDG�� PRVWUDQGR� UHVSHWR� \� HPSDWtD� SRU�
LQWHUORFXWRUHV�H�LQWHUORFXWRUDV�\�SRU�ODV�OHQJXDV�HPSOHDGDV��H�LQWHUpV�SRU�SDUWLFLSDU�HQ�OD�
VROXFLyQ�GH�SUREOHPDV�GH� LQWHUFRPSUHQVLyQ�\�GH�HQWHQGLPLHQWR�HQ�HO�HQWRUQR�SUy[LPR��
DSR\iQGRVH�HQ�GLYHUVRV�UHFXUVRV�\�VRSRUWHV�

�SOLFDU��GH�IRUPD�JXLDGD��HVWUDWHJLDV�TXH�D\XGHQ�D�FUHDU�SXHQWHV�\�IDFLOLWHQ$ࡀ��� OD�
FRPSUHQVLyQ� \� SURGXFFLyQ� GH� LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ�� DGHFXDGDV� D� ODV�
LQWHQFLRQHV�FRPXQLFDWLYDV��XVDQGR�UHFXUVRV�\�DSR\RV�ItVLFRV�R�GLJLWDOHV�HQ�IXQFLyQ�GH�ODV�
QHFHVLGDGHV�GH�FDGD�PRPHQWR�

&RPSHWHQFLD�HVSHFtILFD���

�RPSDUDU&ࡀ��� \� FRQWUDVWDU� ODV� VHPHMDQ]DV� \� GLIHUHQFLDV� HQWUH� GLVWLQWDV� OHQJXDV�
UHIOH[LRQDQGR�GH�PDQHUD�SURJUHVLYDPHQWH�DXWyQRPD�VREUH�VX�IXQFLRQDPLHQWR�

�8WLOL]DU�\�GLIHUHQFLDU�ORV�FRQRFLPLHQWRV�\�HVWUDWHJLDV�GH�PHMRUD�GH�OD�FDSDFLGDGࡀ���
GH�FRPXQLFDU�\�GH�DSUHQGHU� OD� OHQJXD�H[WUDQMHUD�FRQ�DSR\R�GH�RWURV�SDUWLFLSDQWHV�\�GH�
VRSRUWHV�DQDOyJLFRV�\�GLJLWDOHV�

�GHQWLILFDU,ࡀ��� \� UHJLVWUDU�� VLJXLHQGR� PRGHORV�� ORV� SURJUHVRV� \� GLILFXOWDGHV� GH�
DSUHQGL]DMH�GH�OD�OHQJXD�H[WUDQMHUD��VHOHFFLRQDQGR�GH�IRUPD�JXLDGD�ODV�HVWUDWHJLDV�PiV�
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HILFDFHV� SDUD� VXSHUDU� HVDV� GLILFXOWDGHV� \� SURJUHVDU� HQ� HO� DSUHQGL]DMH�� UHDOL]DQGR�
DFWLYLGDGHV� GH� DXWRHYDOXDFLyQ� \� FRHYDOXDFLyQ�� FRPR� ODV� SURSXHVWDV� HQ� HO� 3RUWIROLR�
(XURSHR�GH�ODV�/HQJXDV��3(/��R�HQ�XQ�GLDULR�GH�DSUHQGL]DMH��KDFLHQGR�HVRV�SURJUHVRV�\�
GLILFXOWDGHV�H[SOtFLWRV�\�FRPSDUWLpQGRORV�

&RPSHWHQFLD�HVSHFtILFD���

�FWXDU$ࡀ��� GH� IRUPD� HPSiWLFD� \� UHVSHWXRVD� HQ� VLWXDFLRQHV� LQWHUFXOWXUDOHV�
FRQVWUX\HQGR�YtQFXORV�HQWUH�ODV�GLIHUHQWHV�OHQJXDV�\�FXOWXUDV�\�UHFKD]DQGR�FXDOTXLHU�WLSR�
GH�GLVFULPLQDFLyQ��SUHMXLFLR�\�HVWHUHRWLSR�HQ�FRQWH[WRV�FRPXQLFDWLYRV�FRWLGLDQRV�

�FHSWDU$ࡀ��� \� DGHFXDUVH� D� OD� GLYHUVLGDG� OLQJ�tVWLFD�� FXOWXUDO� \� DUWtVWLFD� SURSLD� GH�
SDtVHV� GRQGH� VH� KDEOD� OD� OHQJXD� H[WUDQMHUD�� UHFRQRFLpQGROD� FRPR� IXHQWH� GH�
HQULTXHFLPLHQWR� SHUVRQDO� \� PRVWUDQGR� LQWHUpV� SRU� FRPSDUWLU� HOHPHQWRV� FXOWXUDOHV� \�
OLQJ�tVWLFRV�TXH�IRPHQWHQ�OD�VRVWHQLELOLGDG�\�OD�GHPRFUDFLD�

��SOLFDU$ࡀ��� GH� IRUPD� JXLDGD�� HVWUDWHJLDV� SDUD� H[SOLFDU� \� DSUHFLDU� OD� GLYHUVLGDG�
OLQJ�tVWLFD�� FXOWXUDO� \� DUWtVWLFD�� DWHQGLHQGR� D� YDORUHV� HFRVRFLDOHV� \� GHPRFUiWLFRV� \�
UHVSHWDQGR�ORV�SULQFLSLRV�GH�MXVWLFLD��HTXLGDG�H�LJXDOGDG�

6DEHUHV�EiVLFRV�

�RPXQLFDFLyQ&ࡀ�$

ì$XWRFRQILDQ]D��(O�HUURU�FRPR�LQVWUXPHQWR�GH�PHMRUD�\�SURSXHVWD�GH�UHSDUDFLyQ�
ì(VWUDWHJLDV� EiVLFDV� SDUD� OD� SODQLILFDFLyQ�� HMHFXFLyQ�� FRQWURO� \� UHSDUDFLyQ� GH� OD�

FRPSUHQVLyQ��OD�SURGXFFLyQ�\�OD�FRSURGXFFLyQ�GH�WH[WRV�RUDOHV��HVFULWRV�\�PXOWLPRGDOHV�
ì&RQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� TXH� SHUPLWDQ� GHWHFWDU� \� FRODERUDU� HQ�

DFWLYLGDGHV�GH�PHGLDFLyQ�HQ�VLWXDFLRQHV�FRWLGLDQDV�VHQFLOODV�
ì)XQFLRQHV�FRPXQLFDWLYDV�EiVLFDV�DGHFXDGDV�DO�iPELWR�\�DO�FRQWH[WR�FRPXQLFDWLYR��

VDOXGDU��GHVSHGLUVH��SUHVHQWDU�\�SUHVHQWDUVH��GHVFULELU�SHUVRQDV��REMHWRV�\�OXJDUHV��VLWXDU�
HYHQWRV� HQ� HO� WLHPSR�� VLWXDU� REMHWRV�� SHUVRQDV� \� OXJDUHV� HQ� HO� HVSDFLR�� SHGLU� H�
LQWHUFDPELDU� LQIRUPDFLyQ� VREUH� FXHVWLRQHV� FRWLGLDQDV�� GDU� \� SHGLU� LQVWUXFFLRQHV� \�
yUGHQHV�� RIUHFHU�� DFHSWDU� \� UHFKD]DU� D\XGD�� SURSRVLFLRQHV� R� VXJHUHQFLDV�� H[SUHVDU�
SDUFLDOPHQWH�HO�JXVWR�R�HO�LQWHUpV�\�HPRFLRQHV�EiVLFDV��QDUUDU�DFRQWHFLPLHQWRV�SDVDGRV��
GHVFULELU� VLWXDFLRQHV� SUHVHQWHV� \� HQXQFLDU� VXFHVRV� IXWXURV�� H[SUHVDU� OD� RSLQLyQ�� OD�
SRVLELOLGDG��OD�FDSDFLGDG��OD�REOLJDFLyQ�\�OD�SURKLELFLyQ�

ì0RGHORV� FRQWH[WXDOHV� \� JpQHURV� GLVFXUVLYRV� EiVLFRV� HQ� OD� FRPSUHQVLyQ��
SURGXFFLyQ�\�FRSURGXFFLyQ�GH�WH[WRV�RUDOHV��HVFULWRV�\�PXOWLPRGDOHV��EUHYHV�\�VHQFLOORV��
OLWHUDULRV� \� QR� OLWHUDULRV�� FDUDFWHUtVWLFDV� \� UHFRQRFLPLHQWR� GHO� FRQWH[WR� �SDUWLFLSDQWHV� \�
VLWXDFLyQ���H[SHFWDWLYDV�JHQHUDGDV�SRU�HO�FRQWH[WR��RUJDQL]DFLyQ�\�HVWUXFWXUDFLyQ�VHJ~Q�
HO�JpQHUR�\�OD�IXQFLyQ�WH[WXDO�

ì8QLGDGHV� OLQJ�tVWLFDV� EiVLFDV� \� VLJQLILFDGRV� DVRFLDGRV� D� GLFKDV� XQLGDGHV� WDOHV�
FRPR�OD�H[SUHVLyQ�GH�OD�HQWLGDG�\�VXV�SURSLHGDGHV��FDQWLGDG�\�FXDOLGDG��HO�HVSDFLR�\�ODV�
UHODFLRQHV�HVSDFLDOHV��HO�WLHPSR�\�ODV�UHODFLRQHV�WHPSRUDOHV�� OD�DILUPDFLyQ�� OD�QHJDFLyQ��
OD�LQWHUURJDFLyQ�\�OD�H[FODPDFLyQ��UHODFLRQHV�OyJLFDV�EiVLFDV�

ì/p[LFR� GH� XVR� FRP~Q� \� GH� LQWHUpV� SDUD� HO� DOXPQDGR� UHODWLYR� D� LGHQWLILFDFLyQ�
SHUVRQDO�� UHODFLRQHV� LQWHUSHUVRQDOHV�� OXJDUHV� \� HQWRUQRV� FHUFDQRV�� RFLR� \� WLHPSR� OLEUH��
YLGD� FRWLGLDQD�� VDOXG� \� DFWLYLGDG� ItVLFD�� YLYLHQGD� \� KRJDU�� FOLPD� \� HQWRUQR� QDWXUDO��
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�

ì3DWURQHV�VRQRURV��DFHQWXDOHV�� UtWPLFRV�\�GH�HQWRQDFLyQ�EiVLFRV��\�VLJQLILFDGRV�H�
LQWHQFLRQHV�FRPXQLFDWLYDV�JHQHUDOHV�DVRFLDGDV�D�GLFKRV�SDWURQHV�

ì&RQYHQFLRQHV� RUWRJUiILFDV� EiVLFDV� \� VLJQLILFDGRV� H� LQWHQFLRQHV� FRPXQLFDWLYDV�
DVRFLDGRV�D�ORV�IRUPDWRV��SDWURQHV�\�HOHPHQWRV�JUiILFRV�

ì&RQYHQFLRQHV� \� HVWUDWHJLDV� FRQYHUVDFLRQDOHV� EiVLFDV�� HQ� IRUPDWR� VtQFURQR� R�
DVtQFURQR��SDUD� LQLFLDU��PDQWHQHU�\� WHUPLQDU� OD�FRPXQLFDFLyQ�� WRPDU�\�FHGHU� OD�SDODEUD��
SHGLU� \� GDU� DFODUDFLRQHV� \� H[SOLFDFLRQHV�� UHIRUPXODU�� FRPSDUDU� \� FRQWUDVWDU�� UHVXPLU��
FRODERUDU��GHEDWLU��HWF�
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ì5HFXUVRV�SDUD�HO�DSUHQGL]DMH�\�HVWUDWHJLDV�EiVLFDV�GH�E~VTXHGD�GH� LQIRUPDFLyQ��
GLFFLRQDULRV��OLEURV�GH�FRQVXOWD��ELEOLRWHFDV��UHFXUVRV�GLJLWDOHV�H�LQIRUPiWLFRV��HWF�

ì,GHQWLILFDFLyQ�GH�OD�DXWRUtD�GH�ODV�IXHQWHV�FRQVXOWDGDV�\�ORV�FRQWHQLGRV�XWLOL]DGRV�
ì+HUUDPLHQWDV� DQDOyJLFDV� \� GLJLWDOHV� EiVLFDV� SDUD� OD� FRPSUHQVLyQ�� SURGXFFLyQ� \�

FRSURGXFFLyQ� RUDO�� HVFULWD� \� PXOWLPRGDO�� \� SODWDIRUPDV� YLUWXDOHV� GH� LQWHUDFFLyQ��
FRRSHUDFLyQ� \� FRODERUDFLyQ�HGXFDWLYD� �DXODV� YLUWXDOHV�� YLGHRFRQIHUHQFLDV�� KHUUDPLHQWDV�
GLJLWDOHV� FRODERUDWLYDV�� HWF��� SDUD� HO� DSUHQGL]DMH�� OD� FRPXQLFDFLyQ� \� HO� GHVDUUROOR� GH�
SUR\HFWRV�FRQ�KDEODQWHV�R�HVWXGLDQWHV�GH�OD�OHQJXD�H[WUDQMHUD�

�3OXULOLQJ�LVPRࡀ�%

ì(VWUDWHJLDV�\�WpFQLFDV�SDUD�UHVSRQGHU�HILFD]PHQWH�D�XQD�QHFHVLGDG�FRPXQLFDWLYD�
EiVLFD�\�FRQFUHWD�GH�IRUPD�FRPSUHQVLEOH��D�SHVDU�GH�ODV�OLPLWDFLRQHV�GHULYDGDV�GHO�QLYHO�
GH�FRPSHWHQFLD�HQ�OD�OHQJXD�H[WUDQMHUD�\�HQ�ODV�GHPiV�OHQJXDV�GHO�UHSHUWRULR�OLQJ�tVWLFR�
SURSLR�

ì(VWUDWHJLDV� EiVLFDV� SDUD� LGHQWLILFDU�� RUJDQL]DU�� UHWHQHU�� UHFXSHUDU� \� XWLOL]DU�
FUHDWLYDPHQWH�XQLGDGHV�OLQJ�tVWLFDV��Op[LFR��PRUIRVLQWD[LV��SDWURQHV�VRQRURV��HWF���D�SDUWLU�
GH� OD� FRPSDUDFLyQ�GH� ODV� OHQJXDV�\�YDULHGDGHV�TXH�FRQIRUPDQ�HO� UHSHUWRULR� OLQJ�tVWLFR�
SHUVRQDO�

ì(VWUDWHJLDV�\�KHUUDPLHQWDV�EiVLFDV�GH�DXWRHYDOXDFLyQ�\�FRHYDOXDFLyQ��DQDOyJLFDV�
\�GLJLWDOHV��LQGLYLGXDOHV�\�FRRSHUDWLYDV�

ì/p[LFR� \� H[SUHVLRQHV� GH� XVR� FRP~Q� SDUD� FRPSUHQGHU� HQXQFLDGRV� VREUH� OD�
FRPXQLFDFLyQ�� OD� OHQJXD�� HO� DSUHQGL]DMH� \� ODV� KHUUDPLHQWDV� GH� FRPXQLFDFLyQ� \�
DSUHQGL]DMH��PHWDOHQJXDMH��

ì&RPSDUDFLyQ�EiVLFD�HQWUH�OHQJXDV�D�SDUWLU�GH�HOHPHQWRV�GH�OD�OHQJXD�H[WUDQMHUD�\�
RWUDV�OHQJXDV��RULJHQ�\�SDUHQWHVFRV�

�QWHUFXOWXUDOLGDG,ࡀ�&

ì/D� OHQJXD�H[WUDQMHUD�FRPR�PHGLR�GH�FRPXQLFDFLyQ� LQWHUSHUVRQDO�H� LQWHUQDFLRQDO��
FRPR�IXHQWH�GH�LQIRUPDFLyQ�\�FRPR�KHUUDPLHQWD�SDUD�HO�HQULTXHFLPLHQWR�SHUVRQDO�

ì,QWHUpV� H� LQLFLDWLYD� HQ� OD� UHDOL]DFLyQ� GH� LQWHUFDPELRV� FRPXQLFDWLYRV� D� WUDYpV� GH�
GLIHUHQWHV�PHGLRV�FRQ�KDEODQWHV�R�HVWXGLDQWHV�GH�OD�OHQJXD�H[WUDQMHUD�

ì$VSHFWRV� VRFLRFXOWXUDOHV� \� VRFLROLQJ�tVWLFRV� EiVLFRV� UHODWLYRV� D� OD� YLGD� FRWLGLDQD��
ODV�FRQGLFLRQHV�GH�YLGD�\�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��FRQYHQFLRQHV�VRFLDOHV�EiVLFDV��
OHQJXDMH� QR� YHUEDO�� FRUWHVtD� OLQJ�tVWLFD� \� HWLTXHWD� GLJLWDO�� FXOWXUD�� FRVWXPEUHV� \� YDORUHV�
SURSLRV�GH�SDtVHV�GRQGH�VH�KDEOD�OD�OHQJXD�H[WUDQMHUD�

ì(VWUDWHJLDV� EiVLFDV� SDUD� HQWHQGHU� \� DSUHFLDU� OD� GLYHUVLGDG� OLQJ�tVWLFD�� FXOWXUDO� \�
DUWtVWLFD��DWHQGLHQGR�D�YDORUHV�HFRVRFLDOHV�\�GHPRFUiWLFRV�

ì(VWUDWHJLDV� EiVLFDV� GH� GHWHFFLyQ� \� DFWXDFLyQ� DQWH� XVRV� GLVFULPLQDWRULRV� GHO�
OHQJXDMH�YHUEDO�\�QR�YHUEDO�

�0-.*.�/ -� -*�4��0�-/*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�WUDHU])ࡀ��� \� DQDOL]DU� HO� VHQWLGR� JOREDO� \� ODV� LGHDV� SULQFLSDOHV�� \� VHOHFFLRQDU�
LQIRUPDFLyQ�SHUWLQHQWH�GH�WH[WRV�RUDOHV��HVFULWRV�\�PXOWLPRGDOHV�VREUH�WHPDV�FRWLGLDQRV��
GH� UHOHYDQFLD� SHUVRQDO� R� GH� LQWHUpV� S~EOLFR� SUy[LPRV� D� OD� H[SHULHQFLD� GHO� DOXPQDGR��
H[SUHVDGRV�GH�IRUPD�FODUD�\�HQ�OD�OHQJXD�HVWiQGDU�D�WUDYpV�GH�GLYHUVRV�VRSRUWHV�

�QWHUSUHWDU,ࡀ��� \� YDORUDU� HO� FRQWHQLGR� \� ORV� UDVJRV� GLVFXUVLYRV� GH� WH[WRV�
SURJUHVLYDPHQWH� PiV� FRPSOHMRV� SURSLRV� GH� ORV� iPELWRV� GH� ODV� UHODFLRQHV�
LQWHUSHUVRQDOHV�� GH� ORV�PHGLRV�GH� FRPXQLFDFLyQ� VRFLDO� \� GHO� DSUHQGL]DMH�� DVt� FRPR�GH�
WH[WRV�OLWHUDULRV�DGHFXDGRV�DO�QLYHO�GH�PDGXUH]�GHO�DOXPQDGR�
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�6HOHFFLRQDU��RUJDQL]DU�\�DSOLFDU�ODV�HVWUDWHJLDV�\�FRQRFLPLHQWRV�PiV�DGHFXDGRVࡀ���
HQ� FDGD� VLWXDFLyQ� FRPXQLFDWLYD� SDUD� FRPSUHQGHU� HO� VHQWLGR� JHQHUDO�� OD� LQIRUPDFLyQ�
HVHQFLDO� \� ORV� GHWDOOHV� PiV� UHOHYDQWHV� GH� ORV� WH[WRV�� LQIHULU� VLJQLILFDGRV� H� LQWHUSUHWDU�
HOHPHQWRV�QR�YHUEDOHV��\�EXVFDU��VHOHFFLRQDU�\�JHVWLRQDU�LQIRUPDFLyQ�YHUD]�

&RPSHWHQFLD�HVSHFtILFD���

�SUHVDU�RUDOPHQWH])ࡀ��� WH[WRV�VHQFLOORV��HVWUXFWXUDGRV��FRPSUHQVLEOHV��FRKHUHQWHV�
\� DGHFXDGRV� D� OD� VLWXDFLyQ� FRPXQLFDWLYD� VREUH� DVXQWRV� FRWLGLDQRV�� GH� UHOHYDQFLD�
SHUVRQDO� R� GH� LQWHUpV� S~EOLFR� SUy[LPR� D� OD� H[SHULHQFLD� GHO� DOXPQDGR�� FRQ� HO� ILQ� GH�
GHVFULELU�� QDUUDU�� DUJXPHQWDU� H� LQIRUPDU�� HQ� GLIHUHQWHV� VRSRUWHV�� XWLOL]DQGR� UHFXUVRV�
YHUEDOHV�\�QR�YHUEDOHV��DVt� FRPR�HVWUDWHJLDV�GH�SODQLILFDFLyQ�� FRQWURO�� FRPSHQVDFLyQ�\�
FRRSHUDFLyQ�

�5HGDFWDUࡀ��� \� GLIXQGLU� WH[WRV� GH� H[WHQVLyQ� PHGLD� FRQ� DFHSWDEOH� FODULGDG��
FRKHUHQFLD��FRKHVLyQ��FRUUHFFLyQ�\�DGHFXDFLyQ�D�OD�VLWXDFLyQ�FRPXQLFDWLYD�SURSXHVWD��D�
OD� WLSRORJtD� WH[WXDO� \�D� ODV�KHUUDPLHQWDV�DQDOyJLFDV�\�GLJLWDOHV�XWLOL]DGDV�VREUH�DVXQWRV�
FRWLGLDQRV�� GH� UHOHYDQFLD� SHUVRQDO� R� GH� LQWHUpV� S~EOLFR� SUy[LPRV� D� OD� H[SHULHQFLD� GHO�
DOXPQDGR��UHVSHWDQGR�OD�SURSLHGDG�LQWHOHFWXDO�\�HYLWDQGR�HO�SODJLR�

��6HOHFFLRQDUࡀ��� RUJDQL]DU� \� DSOLFDU� FRQRFLPLHQWRV� \� HVWUDWHJLDV� SDUD� SODQLILFDU��
SURGXFLU�� UHYLVDU� \� FRRSHUDU� HQ� OD� HODERUDFLyQ� GH� WH[WRV� FRKHUHQWHV�� FRKHVLRQDGRV� \�
DGHFXDGRV� D� ODV� LQWHQFLRQHV� FRPXQLFDWLYDV�� ODV� FDUDFWHUtVWLFDV� FRQWH[WXDOHV�� ORV�
DVSHFWRV�VRFLRFXOWXUDOHV�\�OD�WLSRORJtD�WH[WXDO��XVDQGR�ORV�UHFXUVRV�ItVLFRV�R�GLJLWDOHV�PiV�
DGHFXDGRV�HQ� IXQFLyQ�GH� OD� WDUHD� \� GH� ODV� QHFHVLGDGHV�GHO� LQWHUORFXWRU� R� LQWHUORFXWRUD�
SRWHQFLDO�D�TXLHQ�VH�GLULJH�HO�WH[WR�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQLILFDU��SDUWLFLSDU�\�FRODERUDU�DFWLYDPHQWH��D�WUDYpV�GH�GLYHUVRV�VRSRUWHV��HQࡀ���
VLWXDFLRQHV� LQWHUDFWLYDV� VREUH� WHPDV� FRWLGLDQRV�� GH� UHOHYDQFLD� SHUVRQDO� R� GH� LQWHUpV�
S~EOLFR�FHUFDQRV�D�OD�H[SHULHQFLD�GHO�DOXPQDGR��PRVWUDQGR�LQLFLDWLYD��HPSDWtD�\�UHVSHWR�
SRU� OD�FRUWHVtD� OLQJ�tVWLFD�\� OD�HWLTXHWD�GLJLWDO��DVt�FRPR�SRU� ODV�GLIHUHQWHV�QHFHVLGDGHV��
LGHDV��LQTXLHWXGHV��LQLFLDWLYDV�\�PRWLYDFLRQHV�GH�ORV�LQWHUORFXWRUHV�H�LQWHUORFXWRUDV�

�\�6HOHFFLRQDU��RUJDQL]DU�\�XWLOL]DU�HVWUDWHJLDV�DGHFXDGDV�SDUD�LQLFLDU��PDQWHQHUࡀ���
WHUPLQDU� OD� FRPXQLFDFLyQ�� WRPDU� \� FHGHU� OD� SDODEUD�� VROLFLWDU� \� IRUPXODU� DFODUDFLRQHV� \�
H[SOLFDFLRQHV�� UHIRUPXODU�� FRPSDUDU� \� FRQWUDVWDU�� UHVXPLU�� FRODERUDU�� GHEDWLU�� UHVROYHU�
SUREOHPDV�\�JHVWLRQDU�VLWXDFLRQHV�FRPSURPHWLGDV�

&RPSHWHQFLD�HVSHFtILFD���

�QIHULU,ࡀ��� \� H[SOLFDU� WH[WRV�� FRQFHSWRV� \� FRPXQLFDFLRQHV� EUHYHV� \� VHQFLOODV� HQ�
VLWXDFLRQHV� HQ� ODV� TXH� DWHQGHU� D� OD� GLYHUVLGDG�� PRVWUDQGR� UHVSHWR� \� HPSDWtD� SRU� ORV�
LQWHUORFXWRUHV�H�LQWHUORFXWRUDV�\�SRU�ODV�OHQJXDV�HPSOHDGDV�\�SDUWLFLSDQGR�HQ�OD�VROXFLyQ�
GH� SUREOHPDV� GH� LQWHUFRPSUHQVLyQ� \� GH� HQWHQGLPLHQWR� HQ� HO� HQWRUQR�� DSR\iQGRVH� HQ�
GLYHUVRV�UHFXUVRV�\�VRSRUWHV�

�SOLFDU$ࡀ��� HVWUDWHJLDV� TXH� D\XGHQ� D� FUHDU� SXHQWHV�� IDFLOLWHQ� OD� FRPXQLFDFLyQ� \�
VLUYDQ�SDUD�H[SOLFDU�\�VLPSOLILFDU�WH[WRV��FRQFHSWRV�\�PHQVDMHV��\�TXH�VHDQ�DGHFXDGDV�D�
ODV� LQWHQFLRQHV� FRPXQLFDWLYDV�� ODV� FDUDFWHUtVWLFDV� FRQWH[WXDOHV� \� OD� WLSRORJtD� WH[WXDO��
XVDQGR� UHFXUVRV� \� DSR\RV� ItVLFRV� R� GLJLWDOHV� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� GH� FDGD�
PRPHQWR�

&RPSHWHQFLD�HVSHFtILFD���

�RPSDUDU&ࡀ��� \� DUJXPHQWDU� ODV� VHPHMDQ]DV� \� GLIHUHQFLDV� HQWUH� GLVWLQWDV� OHQJXDV�
UHIOH[LRQDQGR�GH�PDQHUD�SURJUHVLYDPHQWH�DXWyQRPD�VREUH�VX�IXQFLRQDPLHQWR�

�8WLOL]DUࡀ��� GH� IRUPD� FUHDWLYD� HVWUDWHJLDV� \� FRQRFLPLHQWRV� GH� PHMRUD� GH� OD�
FDSDFLGDG� GH� FRPXQLFDU� \� GH� DSUHQGHU� OD� OHQJXD� H[WUDQMHUD� FRQ� DSR\R� GH� RWURV�
SDUWLFLSDQWHV�\�GH�VRSRUWHV�DQDOyJLFRV�\�GLJLWDOHV�
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�5HJLVWUDUࡀ��� \� DQDOL]DU� ORV� SURJUHVRV� \� GLILFXOWDGHV� GH� DSUHQGL]DMH� GH� OD� OHQJXD�
H[WUDQMHUD� VHOHFFLRQDQGR� ODV�HVWUDWHJLDV�PiV�HILFDFHV�SDUD� VXSHUDU�HVDV�GLILFXOWDGHV�\�
FRQVROLGDU�HO�DSUHQGL]DMH��UHDOL]DQGR�DFWLYLGDGHV�GH�SODQLILFDFLyQ�GHO�SURSLR�DSUHQGL]DMH��
DXWRHYDOXDFLyQ� \� FRHYDOXDFLyQ�� FRPR� ODV� SURSXHVWDV� HQ� HO� 3RUWIROLR� (XURSHR� GH� ODV�
/HQJXDV� �3(/�� R� HQ� XQ� GLDULR� GH� DSUHQGL]DMH�� KDFLHQGR� HVRV� SURJUHVRV� \� GLILFXOWDGHV�
H[SOtFLWRV�\�FRPSDUWLpQGRORV�

&RPSHWHQFLD�HVSHFtILFD���

�FWXDU�GH�IRUPD�DGHFXDGD��HPSiWLFD�\�UHVSHWXRVD�HQ�VLWXDFLRQHV�LQWHUFXOWXUDOHV$ࡀ���
FRQVWUX\HQGR�YtQFXORV�HQWUH�ODV�GLIHUHQWHV�OHQJXDV�\�FXOWXUDV��UHFKD]DQGR�FXDOTXLHU�WLSR�
GH� GLVFULPLQDFLyQ�� SUHMXLFLR� \� HVWHUHRWLSR� HQ� FRQWH[WRV� FRPXQLFDWLYRV� FRWLGLDQRV� \�
SURSRQLHQGR� YtDV� GH� VROXFLyQ� D� DTXHOORV� IDFWRUHV� VRFLRFXOWXUDOHV� TXH� GLILFXOWHQ� OD�
FRPXQLFDFLyQ�

�9DORUDUࡀ��� FUtWLFDPHQWH� HQ� UHODFLyQ� FRQ� ORV� GHUHFKRV� KXPDQRV� \� DGHFXDUVH� D� OD�
GLYHUVLGDG� OLQJ�tVWLFD�� FXOWXUDO� \� DUWtVWLFD� SURSLD� GH� SDtVHV� GRQGH� VH� KDEOD� OD� OHQJXD�
H[WUDQMHUD�� IDYRUHFLHQGR� HO� GHVDUUROOR� GH� XQD� FXOWXUD� FRPSDUWLGD� \� XQD� FLXGDGDQtD�
FRPSURPHWLGD�FRQ�OD�VRVWHQLELOLGDG�\�ORV�YDORUHV�GHPRFUiWLFRV�

�SOLFDU�HVWUDWHJLDV�SDUD�GHIHQGHU�\�DSUHFLDU$ࡀ��� OD�GLYHUVLGDG� OLQJ�tVWLFD��FXOWXUDO�\�
DUWtVWLFD�DWHQGLHQGR�D�YDORUHV�HFRVRFLDOHV�\�GHPRFUiWLFRV�\�UHVSHWDQGR�ORV�SULQFLSLRV�GH�
MXVWLFLD��HTXLGDG�H�LJXDOGDG�

6DEHUHV�EiVLFRV�

�RPXQLFDFLyQ&ࡀ�$

ì$XWRFRQILDQ]D� H� LQLFLDWLYD�� (O� HUURU� FRPR� SDUWH� LQWHJUDQWH� GHO� SURFHVR� GH�
DSUHQGL]DMH�

ì(VWUDWHJLDV�GH�XVR�FRP~Q�SDUD�OD�SODQLILFDFLyQ��HMHFXFLyQ��FRQWURO�\�UHSDUDFLyQ�GH�
OD� FRPSUHQVLyQ�� OD� SURGXFFLyQ� \� OD� FRSURGXFFLyQ� GH� WH[WRV� RUDOHV�� HVFULWRV� \�
PXOWLPRGDOHV�

ì&RQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� TXH� SHUPLWHQ� OOHYDU� D� FDER� DFWLYLGDGHV� GH�
PHGLDFLyQ�HQ�VLWXDFLRQHV�FRWLGLDQDV�

ì)XQFLRQHV� FRPXQLFDWLYDV� GH� XVR� FRP~Q� DGHFXDGDV� DO� iPELWR� \� DO� FRQWH[WR�
FRPXQLFDWLYR��VDOXGDU�\�GHVSHGLUVH��SUHVHQWDU�\�SUHVHQWDUVH��GHVFULELU�SHUVRQDV��REMHWRV��
OXJDUHV�� IHQyPHQRV� \� DFRQWHFLPLHQWRV�� VLWXDU� HYHQWRV� HQ� HO� WLHPSR�� VLWXDU� REMHWRV��
SHUVRQDV� \� OXJDUHV� HQ� HO� HVSDFLR�� SHGLU� H� LQWHUFDPELDU� LQIRUPDFLyQ� VREUH� FXHVWLRQHV�
FRWLGLDQDV�� GDU� \� SHGLU� LQVWUXFFLRQHV�� FRQVHMRV� \� yUGHQHV�� RIUHFHU�� DFHSWDU� \� UHFKD]DU�
D\XGD�� SURSRVLFLRQHV� R� VXJHUHQFLDV�� H[SUHVDU� SDUFLDOPHQWH� HO� JXVWR� R� HO� LQWHUpV� \� ODV�
HPRFLRQHV��QDUUDU�DFRQWHFLPLHQWRV�SDVDGRV��GHVFULELU�VLWXDFLRQHV�SUHVHQWHV�\�HQXQFLDU�
VXFHVRV� IXWXURV�� H[SUHVDU� OD� RSLQLyQ�� OD� SRVLELOLGDG�� OD� FDSDFLGDG�� OD� REOLJDFLyQ� \� OD�
SURKLELFLyQ�� H[SUHVDU� DUJXPHQWDFLRQHV� VHQFLOODV�� UHDOL]DU� KLSyWHVLV� \� VXSRVLFLRQHV��
H[SUHVDU�OD�LQFHUWLGXPEUH�\�OD�GXGD��UHIRUPXODU�\�UHVXPLU�

ì0RGHORV� FRQWH[WXDOHV� \� JpQHURV� GLVFXUVLYRV� GH� XVR� FRP~Q� HQ� OD� FRPSUHQVLyQ��
SURGXFFLyQ�\�FRSURGXFFLyQ�GH�WH[WRV�RUDOHV��HVFULWRV�\�PXOWLPRGDOHV��EUHYHV�\�VHQFLOORV��
OLWHUDULRV� \� QR� OLWHUDULRV�� FDUDFWHUtVWLFDV� \� UHFRQRFLPLHQWR� GHO� FRQWH[WR� �SDUWLFLSDQWHV� \�
VLWXDFLyQ���H[SHFWDWLYDV�JHQHUDGDV�SRU�HO�FRQWH[WR��RUJDQL]DFLyQ�\�HVWUXFWXUDFLyQ�VHJ~Q�
HO�JpQHUR�\�OD�IXQFLyQ�WH[WXDO�

ì8QLGDGHV� OLQJ�tVWLFDV� GH� XVR� FRP~Q� \� VLJQLILFDGRV� DVRFLDGRV� D� GLFKDV� XQLGDGHV�
WDOHV�FRPR�OD�H[SUHVLyQ�GH�OD�HQWLGDG�\�VXV�SURSLHGDGHV��FDQWLGDG�\�FXDOLGDG��HO�HVSDFLR�
\� ODV� UHODFLRQHV� HVSDFLDOHV�� HO� WLHPSR� \� ODV� UHODFLRQHV� WHPSRUDOHV�� OD� DILUPDFLyQ�� OD�
QHJDFLyQ��OD�LQWHUURJDFLyQ�\�OD�H[FODPDFLyQ��UHODFLRQHV�OyJLFDV�KDELWXDOHV�

ì/p[LFR� GH� XVR� FRP~Q� \� GH� LQWHUpV� SDUD� HO� DOXPQDGR� UHODWLYR� D� LGHQWLILFDFLyQ�
SHUVRQDO�� UHODFLRQHV� LQWHUSHUVRQDOHV�� OXJDUHV� \� HQWRUQRV�� RFLR� \� WLHPSR� OLEUH�� VDOXG� \�
DFWLYLGDG�ItVLFD��YLGD�FRWLGLDQD��YLYLHQGD�\�KRJDU��FOLPD�\�HQWRUQR�QDWXUDO��WHFQRORJtDV�GH�
OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��VLVWHPD�HVFRODU�\�IRUPDFLyQ�
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ì3DWURQHV� VRQRURV�� DFHQWXDOHV�� UtWPLFRV� \� GH� HQWRQDFLyQ� GH� XVR� FRP~Q�� \�
VLJQLILFDGRV�H�LQWHQFLRQHV�FRPXQLFDWLYDV�JHQHUDOHV�DVRFLDGDV�D�GLFKRV�SDWURQHV�

ì&RQYHQFLRQHV� RUWRJUiILFDV� GH� XVR� FRP~Q� \� VLJQLILFDGRV� H� LQWHQFLRQHV�
FRPXQLFDWLYDV�DVRFLDGRV�D�ORV�IRUPDWRV��SDWURQHV�\�HOHPHQWRV�JUiILFRV�

ì&RQYHQFLRQHV�\�HVWUDWHJLDV�FRQYHUVDFLRQDOHV�GH�XVR�FRP~Q��HQ�IRUPDWR�VtQFURQR�
R�DVtQFURQR��SDUD�LQLFLDU��PDQWHQHU�\�WHUPLQDU�OD�FRPXQLFDFLyQ��WRPDU�\�FHGHU�OD�SDODEUD��
SHGLU� \� GDU� DFODUDFLRQHV� \� H[SOLFDFLRQHV�� UHIRUPXODU�� FRPSDUDU� \� FRQWUDVWDU�� UHVXPLU��
FRODERUDU��GHEDWLU��HWF�

ì5HFXUVRV�SDUD�HO�DSUHQGL]DMH�\�HVWUDWHJLDV�GH�XVR�FRP~Q�GH�E~VTXHGD�\�VHOHFFLyQ�
GH� LQIRUPDFLyQ�� GLFFLRQDULRV�� OLEURV� GH� FRQVXOWD�� ELEOLRWHFDV�� UHFXUVRV� GLJLWDOHV� H�
LQIRUPiWLFRV��HWF�

ì5HVSHWR� GH� OD� SURSLHGDG� LQWHOHFWXDO� \� GHUHFKRV� GH� DXWRU� VREUH� ODV� IXHQWHV�
FRQVXOWDGDV�\�FRQWHQLGRV�XWLOL]DGRV�

ì+HUUDPLHQWDV� DQDOyJLFDV� \� GLJLWDOHV� GH� XVR� FRP~Q� SDUD� OD� FRPSUHQVLyQ��
SURGXFFLyQ� \� FRSURGXFFLyQ� RUDO�� HVFULWD� \� PXOWLPRGDO�� \� SODWDIRUPDV� YLUWXDOHV� GH�
LQWHUDFFLyQ�� FRRSHUDFLyQ� \� FRODERUDFLyQ� HGXFDWLYD� �DXODV� YLUWXDOHV�� YLGHRFRQIHUHQFLDV��
KHUUDPLHQWDV� GLJLWDOHV� FRODERUDWLYDV�� HWF��� SDUD� HO� DSUHQGL]DMH�� OD� FRPXQLFDFLyQ� \� HO�
GHVDUUROOR�GH�SUR\HFWRV�FRQ�KDEODQWHV�R�HVWXGLDQWHV�GH�OD�OHQJXD�H[WUDQMHUD�

�3OXULOLQJ�LVPRࡀ�%

ì(VWUDWHJLDV� \� WpFQLFDV� SDUD� UHVSRQGHU� HILFD]PHQWH� \� FRQ� QLYHOHV� FUHFLHQWHV� GH�
IOXLGH]��DGHFXDFLyQ�\�FRUUHFFLyQ�D�XQD�QHFHVLGDG�FRPXQLFDWLYD�FRQFUHWD�D�SHVDU�GH�ODV�
OLPLWDFLRQHV�GHULYDGDV�GHO�QLYHO�GH�FRPSHWHQFLD�HQ�OD�OHQJXD�H[WUDQMHUD�\�HQ�ODV�GHPiV�
OHQJXDV�GHO�UHSHUWRULR�OLQJ�tVWLFR�SURSLR�

ì(VWUDWHJLDV� GH� XVR� FRP~Q�SDUD� LGHQWLILFDU�� RUJDQL]DU�� UHWHQHU�� UHFXSHUDU� \� XWLOL]DU�
FUHDWLYDPHQWH�XQLGDGHV�OLQJ�tVWLFDV��Op[LFR��PRUIRVLQWD[LV��SDWURQHV�VRQRURV��HWF���D�SDUWLU�
GH� OD� FRPSDUDFLyQ�GH� ODV� OHQJXDV�\�YDULHGDGHV�TXH�FRQIRUPDQ�HO� UHSHUWRULR� OLQJ�tVWLFR�
SHUVRQDO�

ì(VWUDWHJLDV�\�KHUUDPLHQWDV�GH�XVR�FRP~Q�SDUD�OD�DXWRHYDOXDFLyQ��OD�FRHYDOXDFLyQ�
\�OD�DXWRUUHSDUDFLyQ��DQDOyJLFDV�\�GLJLWDOHV��LQGLYLGXDOHV�\�FRRSHUDWLYDV�

ì([SUHVLRQHV� \� Op[LFR� HVSHFtILFR� GH� XVR� FRP~Q� SDUD� LQWHUFDPELDU� LGHDV� VREUH� OD�
FRPXQLFDFLyQ�� OD� OHQJXD�� HO� DSUHQGL]DMH� \� ODV� KHUUDPLHQWDV� GH� FRPXQLFDFLyQ� \�
DSUHQGL]DMH��PHWDOHQJXDMH��

ì&RPSDUDFLyQ�HQWUH� OHQJXDV�D�SDUWLU�GH�HOHPHQWRV�GH� OD� OHQJXD�H[WUDQMHUD�\�RWUDV�
OHQJXDV��RULJHQ�\�SDUHQWHVFRV�

�QWHUFXOWXUDOLGDG,ࡀ�&

ì/D� OHQJXD�H[WUDQMHUD�FRPR�PHGLR�GH�FRPXQLFDFLyQ� LQWHUSHUVRQDO�H� LQWHUQDFLRQDO��
FRPR� IXHQWH� GH� LQIRUPDFLyQ� \� FRPR� KHUUDPLHQWD� GH� SDUWLFLSDFLyQ� VRFLDO� \� GH�
HQULTXHFLPLHQWR�SHUVRQDO�

ì,QWHUpV� H� LQLFLDWLYD� HQ� OD� UHDOL]DFLyQ� GH� LQWHUFDPELRV� FRPXQLFDWLYRV� D� WUDYpV� GH�
GLIHUHQWHV�PHGLRV�FRQ�KDEODQWHV�R�HVWXGLDQWHV�GH�OD�OHQJXD�H[WUDQMHUD�

ì$VSHFWRV� VRFLRFXOWXUDOHV� \� VRFLROLQJ�tVWLFRV� GH� XVR� FRP~Q� UHODWLYRV� D� OD� YLGD�
FRWLGLDQD�� ODV� FRQGLFLRQHV� GH� YLGD� \� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�� FRQYHQFLRQHV�
VRFLDOHV�GH�XVR�FRP~Q��OHQJXDMH�QR�YHUEDO��FRUWHVtD�OLQJ�tVWLFD�\�HWLTXHWD�GLJLWDO��FXOWXUD��
QRUPDV�� DFWLWXGHV�� FRVWXPEUHV� \� YDORUHV� SURSLRV� GH� SDtVHV� GRQGH� VH� KDEOD� OD� OHQJXD�
H[WUDQMHUD�

ì(VWUDWHJLDV� GH� XVR� FRP~Q� SDUD� HQWHQGHU� \� DSUHFLDU� OD� GLYHUVLGDG� OLQJ�tVWLFD��
FXOWXUDO�\�DUWtVWLFD��DWHQGLHQGR�D�YDORUHV�HFRVRFLDOHV�\�GHPRFUiWLFRV�

ì(VWUDWHJLDV�GH�XVR�FRP~Q�GH�GHWHFFLyQ�\�DFWXDFLyQ�DQWH�XVRV�GLVFULPLQDWRULRV�GHO�
OHQJXDMH�YHUEDO�\�QR�YHUEDO�
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0DWHPiWLFDV

/DV� PDWHPiWLFDV� VH� HQFXHQWUDQ� HQ� FXDOTXLHU� DFWLYLGDG� KXPDQD�� GHVGH� HO� WUDEDMR�
FLHQWtILFR�KDVWD�ODV�H[SUHVLRQHV�FXOWXUDOHV�\�DUWtVWLFDV��\�IRUPDQ�SDUWH�GHO�DFHUYR�FXOWXUDO�
GH� QXHVWUD� VRFLHGDG�� (O� UD]RQDPLHQWR�� OD� DUJXPHQWDFLyQ�� OD� PRGHOL]DFLyQ�� HO�
FRQRFLPLHQWR�GHO�HVSDFLR�\�GHO�WLHPSR���OD�WRPD�GH�GHFLVLRQHV��OD�SUHYLVLyQ�\�FRQWURO�GH�OD�
LQFHUWLGXPEUH� R� HO� XVR� FRUUHFWR� GH� OD� WHFQRORJtD� GLJLWDO� VRQ� FDUDFWHUtVWLFDV� GH� ODV�
PDWHPiWLFDV�� SHUR� WDPELpQ� OD� FRPXQLFDFLyQ�� OD� SHUVHYHUDQFLD�� OD� RUJDQL]DFLyQ� \�
RSWLPL]DFLyQ� GH� UHFXUVRV�� IRUPDV� \� SURSRUFLRQHV� R� OD� FUHDWLYLGDG�� $Vt� SXHV�� UHVXOWD�
LPSRUWDQWH� GHVDUUROODU� HQ� HO� DOXPQDGR� ODV� KHUUDPLHQWDV� \� VDEHUHV� EiVLFRV� GH� ODV�
PDWHPiWLFDV� TXH� OH� SHUPLWDQ� GHVHQYROYHUVH� VDWLVIDFWRULDPHQWH� WDQWR� HQ� FRQWH[WRV�
SHUVRQDOHV��DFDGpPLFRV�\�FLHQWtILFRV�FRPR�VRFLDOHV�\�ODERUDOHV�

(O� GHVDUUROOR� FXUULFXODU� GH� ODV� PDWHPiWLFDV� VH� IXQGDPHQWD� HQ� ORV� REMHWLYRV� GH� OD�
HWDSD�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� OD� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� FODYH�
HVWDEOHFLGDV� HQ� HO� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD� HQVHxDQ]D� EiVLFD��
'LFKD� DGTXLVLFLyQ� HV� XQD� FRQGLFLyQ� LQGLVSHQVDEOH� SDUD� ORJUDU� HO� GHVDUUROOR� SHUVRQDO��
VRFLDO�\�SURIHVLRQDO�GHO�DOXPQDGR��\�FRQVWLWX\H�HO�PDUFR�GH�UHIHUHQFLD�SDUD�OD�GHILQLFLyQ�
GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�GH�OD�PDWHULD�

/DV� OtQHDV� SULQFLSDOHV� HQ� OD� GHILQLFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� GH�
PDWHPiWLFDV�VRQ�OD�UHVROXFLyQ�GH�SUREOHPDV�\�ODV�GHVWUH]DV�VRFLRDIHFWLYDV��$GHPiV��VH�
DERUGDQ�OD�IRUPXODFLyQ�GH�FRQMHWXUDV��HO�UD]RQDPLHQWR�PDWHPiWLFR��HO�HVWDEOHFLPLHQWR�GH�
FRQH[LRQHV� HQWUH� ORV� GLVWLQWRV� HOHPHQWRV� PDWHPiWLFRV�� FRQ� RWUDV� PDWHULDV� \� FRQ� OD�
UHDOLGDG�� \� OD� FRPXQLFDFLyQ� PDWHPiWLFD�� WRGR� HOOR� FRQ� HO� DSR\R� GH� KHUUDPLHQWDV�
WHFQROyJLFDV�

/D� LQYHVWLJDFLyQ� HQ� GLGiFWLFD� KD� GHPRVWUDGR� TXH� HO� UHQGLPLHQWR� HQ� PDWHPiWLFDV�
SXHGH�PHMRUDU�VL�VH�FXHVWLRQDQ�ORV�SUHMXLFLRV�\�VH�GHVDUUROODQ�HPRFLRQHV�SRVLWLYDV�KDFLD�
ODV� PDWHPiWLFDV�� 3RU� HOOR�� HO� GRPLQLR� GH� GHVWUH]DV� VRFLRDIHFWLYDV� FRPR� LGHQWLILFDU� \�
PDQHMDU�HPRFLRQHV��DIURQWDU� ORV�GHVDItRV��PDQWHQHU� OD�PRWLYDFLyQ�\� OD�SHUVHYHUDQFLD�\�
GHVDUUROODU� HO� DXWRFRQFHSWR�� HQWUH� RWUDV�� SHUPLWLUi� DO� DOXPQDGR� DXPHQWDU� VX� ELHQHVWDU�
JHQHUDO��FRQVWUXLU�UHVLOLHQFLD�\�SURVSHUDU�FRPR�HVWXGLDQWH�GH�PDWHPiWLFDV�

3RU� RWUR� ODGR�� UHVROYHU� SUREOHPDV� QR� HV� VROR� XQ� REMHWLYR� GHO� DSUHQGL]DMH� GH� ODV�
PDWHPiWLFDV�� VLQR� TXH� WDPELpQ� HV� XQD� GH� ODV� SULQFLSDOHV� IRUPDV� GH� DSUHQGHU�
PDWHPiWLFDV��(Q�OD�UHVROXFLyQ�GH�SUREOHPDV�GHVWDFDQ�SURFHVRV�FRPR�VX�LQWHUSUHWDFLyQ��
OD� WUDGXFFLyQ� DO� OHQJXDMH� PDWHPiWLFR�� OD� DSOLFDFLyQ� GH� HVWUDWHJLDV� PDWHPiWLFDV�� OD�
HYDOXDFLyQ�GHO�SURFHVR�\� OD�FRPSUREDFLyQ�GH� OD�YDOLGH]�GH� ODV�VROXFLRQHV��5HODFLRQDGR�
FRQ�OD�UHVROXFLyQ�GH�SUREOHPDV�VH�HQFXHQWUD�HO�SHQVDPLHQWR�FRPSXWDFLRQDO��(VWH�LQFOX\H�
HO�DQiOLVLV�GH�GDWRV��OD�RUJDQL]DFLyQ�OyJLFD�GH�ORV�PLVPRV��OD�E~VTXHGD�GH�VROXFLRQHV�HQ�
VHFXHQFLDV� GH� SDVRV� RUGHQDGRV� \� OD� REWHQFLyQ� GH� VROXFLRQHV� FRQ� LQVWUXFFLRQHV� TXH�
SXHGDQ�VHU�HMHFXWDGDV�SRU�XQD�KHUUDPLHQWD�WHFQROyJLFD�SURJUDPDEOH��XQD�SHUVRQD�R�XQD�
FRPELQDFLyQ�GH�DPEDV��OR�FXDO�DPSOtD�OD�FDSDFLGDG�GH�UHVROYHU�SUREOHPDV�\�SURPXHYH�HO�
XVR�HILFLHQWH�GH�UHFXUVRV�GLJLWDOHV�

/DV�FRPSHWHQFLDV�HVSHFtILFDV�HQWURQFDQ�\�VXSRQHQ�XQD�SURIXQGL]DFLyQ�FRQ�UHVSHFWR�
D�ODV�DGTXLULGDV�SRU�HO�DOXPQDGR�D�SDUWLU�GHO�iUHD�GH�0DWHPiWLFDV�GXUDQWH�OD�(GXFDFLyQ�
3ULPDULD�� SURSRUFLRQDQGR� XQD� FRQWLQXLGDG� HQ� HO� DSUHQGL]DMH� GH� ODV� PDWHPiWLFDV� TXH�
UHVSHWD� HO� GHVDUUROOR� SVLFROyJLFR� \� HO� SURJUHVR� FRJQLWLYR� GHO� DOXPQDGR�� 6H� UHODFLRQDQ�
HQWUH� Vt� \� KDQ� VLGR� DJUXSDGDV� HQ� WRUQR� D� FLQFR� EORTXHV� FRPSHWHQFLDOHV� VHJ~Q� VX�
QDWXUDOH]D��UHVROXFLyQ�GH�SUREOHPDV����\�����UD]RQDPLHQWR�\�SUXHED����\�����FRQH[LRQHV�
���\�����FRPXQLFDFLyQ�\�UHSUHVHQWDFLyQ����\����\�GHVWUH]DV�VRFLRDIHFWLYDV����\�����

/D�DGTXLVLFLyQ�GH� ODV� FRPSHWHQFLDV�HVSHFtILFDV�D� OR� ODUJR�GH� OD�HWDSD� VH�HYDO~D�D�
WUDYpV�GH�ORV�FULWHULRV�GH�HYDOXDFLyQ�\�VH�OOHYD�D�FDER�D�WUDYpV�GH�OD�PRYLOL]DFLyQ�GH�XQ�
FRQMXQWR� GH� VDEHUHV� EiVLFRV� TXH� LQWHJUDQ� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV��(VWRV�
VDEHUHV�VH�HVWUXFWXUDQ�HQ� WRUQR�DO�FRQFHSWR�GH�VHQWLGR�PDWHPiWLFR��\�VH�RUJDQL]DQ�HQ�
GRV� GLPHQVLRQHV�� FRJQLWLYD� \� DIHFWLYD�� /RV� VHQWLGRV� VH� HQWLHQGHQ� FRPR�HO� FRQMXQWR� GH�
GHVWUH]DV� UHODFLRQDGDV�FRQ�HO�GRPLQLR�HQ�FRQWH[WR�GH�FRQWHQLGRV�QXPpULFRV��PpWULFRV��
JHRPpWULFRV�� DOJHEUDLFRV�� HVWRFiVWLFRV� \� VRFLRDIHFWLYRV�� 'LFKRV� VHQWLGRV� SHUPLWHQ�
HPSOHDU� ORV� VDEHUHV� EiVLFRV� GH� XQD� PDQHUD� IXQFLRQDO�� SURSRUFLRQDQGR� OD� IOH[LELOLGDG�
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QHFHVDULD�SDUD�HVWDEOHFHU�FRQH[LRQHV�HQWUH� ORV�GLIHUHQWHV�VHQWLGRV��SRU� OR�TXH�HO�RUGHQ�
GH�DSDULFLyQ�QR� LPSOLFD�QLQJXQD�WHPSRUDOL]DFLyQ�QL�RUGHQ�FURQROyJLFR�HQ�VX�WUDWDPLHQWR�
HQ�HO�DXOD�

(O� VHQWLGR� QXPpULFR� VH� FDUDFWHUL]D� SRU� OD� DSOLFDFLyQ� GHO� FRQRFLPLHQWR� VREUH�
QXPHUDFLyQ�\�FiOFXOR�HQ�GLVWLQWRV�FRQWH[WRV��\�SRU�HO�GHVDUUROOR�GH�KDELOLGDGHV�\�PRGRV�
GH�SHQVDU�EDVDGRV�HQ�OD�FRPSUHQVLyQ��OD�UHSUHVHQWDFLyQ�\�HO�XVR�IOH[LEOH�GH�ORV�Q~PHURV�
\�ODV�RSHUDFLRQHV�

(O�VHQWLGR�GH�OD�PHGLGD�VH�FHQWUD�HQ�OD�FRPSUHQVLyQ�\�FRPSDUDFLyQ�GH�DWULEXWRV�GH�
ORV�REMHWRV�GHO�PXQGR�QDWXUDO��(QWHQGHU�\�HOHJLU� ODV�XQLGDGHV�DGHFXDGDV�SDUD�HVWLPDU��
PHGLU� \� FRPSDUDU� PDJQLWXGHV�� XWLOL]DU� ORV� LQVWUXPHQWRV� DGHFXDGRV� SDUD� UHDOL]DU�
PHGLFLRQHV�� FRPSDUDU� REMHWRV� ItVLFRV� \� FRPSUHQGHU� ODV� UHODFLRQHV� HQWUH� IRUPDV� \�
PHGLGDV�VRQ� ORV�HMHV�FHQWUDOHV�GH�HVWH�VHQWLGR��$VLPLVPR��VH� LQWURGXFH�HO�FRQFHSWR�GH�
SUREDELOLGDG�FRPR�PHGLGD�GH�OD�LQFHUWLGXPEUH�

(O�VHQWLGR�HVSDFLDO�DERUGD� OD�FRPSUHQVLyQ�GH� ORV�DVSHFWRV�JHRPpWULFRV�GH�QXHVWUR�
PXQGR��5HJLVWUDU�\�UHSUHVHQWDU� IRUPDV�\� ILJXUDV�� UHFRQRFHU�VXV�SURSLHGDGHV�� LGHQWLILFDU�
UHODFLRQHV� HQWUH� HOODV�� XELFDUODV�� GHVFULELU� VXV� PRYLPLHQWRV�� HODERUDU� R� GHVFXEULU�
LPiJHQHV�GH�HOODV��FODVLILFDUODV�\�UD]RQDU�FRQ�HOODV�VRQ�HOHPHQWRV�IXQGDPHQWDOHV�GH� OD�
HQVHxDQ]D�\�DSUHQGL]DMH�GH�OD�JHRPHWUtD�

(O� VHQWLGR� DOJHEUDLFR� SURSRUFLRQD� HO� OHQJXDMH� HQ� HO� TXH� VH� FRPXQLFDQ� ODV�
PDWHPiWLFDV�� 9HU� OR� JHQHUDO� HQ� OR� SDUWLFXODU�� UHFRQRFLHQGR� SDWURQHV� \� UHODFLRQHV� GH�
GHSHQGHQFLD�HQWUH�YDULDEOHV�\�H[SUHViQGRODV�PHGLDQWH�GLIHUHQWHV�UHSUHVHQWDFLRQHV��DVt�
FRPR� OD� PRGHOL]DFLyQ� GH� VLWXDFLRQHV� PDWHPiWLFDV� R� GHO� PXQGR� UHDO� FRQ� H[SUHVLRQHV�
VLPEyOLFDV� VRQ� FDUDFWHUtVWLFDV� IXQGDPHQWDOHV� GHO� VHQWLGR� DOJHEUDLFR�� /D� IRUPXODFLyQ��
UHSUHVHQWDFLyQ�\�UHVROXFLyQ�GH�SUREOHPDV�D�WUDYpV�GH�KHUUDPLHQWDV�\�FRQFHSWRV�SURSLRV�
GH� OD� LQIRUPiWLFD� VRQ� FDUDFWHUtVWLFDV� GHO� SHQVDPLHQWR� FRPSXWDFLRQDO�� 3RU� UD]RQHV�
RUJDQL]DWLYDV��HQ�HO�VHQWLGR�DOJHEUDLFR�VH�KDQ�LQFRUSRUDGR�GRV�DSDUWDGRV�GHQRPLQDGRV�
3HQVDPLHQWR� FRPSXWDFLRQDO� \� 0RGHOR� PDWHPiWLFR�� TXH� QR� VRQ� H[FOXVLYRV� GHO� VHQWLGR�
DOJHEUDLFR� \�� SRU� OR� WDQWR�� GHEHQ� WUDEDMDUVH� GH� IRUPD� WUDQVYHUVDO� D� OR� ODUJR� GH� WRGR� HO�
SURFHVR�GH�HQVHxDQ]D�GH�OD�PDWHULD�

(O� VHQWLGR� HVWRFiVWLFR� FRPSUHQGH� HO� DQiOLVLV� \� OD� LQWHUSUHWDFLyQ� GH� GDWRV�� OD�
HODERUDFLyQ�GH�FRQMHWXUDV�\�OD�WRPD�GH�GHFLVLRQHV�D�SDUWLU�GH�OD�LQIRUPDFLyQ�HVWDGtVWLFD��
VX�YDORUDFLyQ�FUtWLFD�\� OD�FRPSUHQVLyQ�\�FRPXQLFDFLyQ�GH� IHQyPHQRV�DOHDWRULRV�HQ�XQD�
DPSOLD�YDULHGDG�GH�VLWXDFLRQHV�FRWLGLDQDV�

(O�VHQWLGR�VRFLRDIHFWLYR�LQWHJUD�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�SDUD�HQWHQGHU�\�
PDQHMDU�ODV�HPRFLRQHV��HVWDEOHFHU�\�DOFDQ]DU�PHWDV��\�DXPHQWDU�OD�FDSDFLGDG�GH�WRPDU�
GHFLVLRQHV�UHVSRQVDEOHV�H� LQIRUPDGDV�� OR�TXH�VH�GLULJH�D� OD�PHMRUD�GHO� UHQGLPLHQWR�GHO�
DOXPQDGR� HQ� PDWHPiWLFDV�� D� OD� GLVPLQXFLyQ� GH� DFWLWXGHV� QHJDWLYDV� KDFLD� HOODV�� D� OD�
SURPRFLyQ� GH� XQ� DSUHQGL]DMH� DFWLYR� \� D� OD� HUUDGLFDFLyQ� GH� LGHDV� SUHFRQFHELGDV�
UHODFLRQDGDV�FRQ�HO�JpQHUR�R�HO�PLWR�GHO�WDOHQWR�LQQDWR�LQGLVSHQVDEOH��3DUD�ORJUDU�HVWRV�
ILQHV��VH�SXHGHQ�GHVDUUROODU�HVWUDWHJLDV�FRPR�GDU�D�FRQRFHU�DO�DOXPQDGR�HO�SDSHO�GH�ODV�
PXMHUHV�HQ�ODV�PDWHPiWLFDV�D�OR�ODUJR�GH�OD�KLVWRULD�\�HQ�OD�DFWXDOLGDG��QRUPDOL]DU�HO�HUURU�
FRPR� SDUWH� GHO� DSUHQGL]DMH�� IRPHQWDU� HO� GLiORJR� HTXLWDWLYR� \� ODV� DFWLYLGDGHV� QR�
FRPSHWLWLYDV�HQ�HO�DXOD��/RV�VDEHUHV�EiVLFRV�FRUUHVSRQGLHQWHV�D�HVWH�VHQWLGR�GHEHUtDQ�
GHVDUUROODUVH�D�OR�ODUJR�GH�WRGR�HO�FXUUtFXOR�GH�IRUPD�H[SOtFLWD�

/DV�FRPSHWHQFLDV�HVSHFtILFDV��ORV�FULWHULRV�GH�HYDOXDFLyQ�\�ORV�VDEHUHV�EiVLFRV�HVWiQ�
GLVHxDGRV� SDUD� IDFLOLWDU� HO� GHVDUUROOR� GH� XQDV� PDWHPiWLFDV� LQFOXVLYDV� TXH� SHUPLWDQ� HO�
SODQWHDPLHQWR� GH� WDUHDV� LQGLYLGXDOHV� R� FROHFWLYDV�� HQ� GLIHUHQWHV� FRQWH[WRV�� TXH� VHDQ�
VLJQLILFDWLYDV� \� UHOHYDQWHV� SDUD� ORV� DVSHFWRV� IXQGDPHQWDOHV� GH� ODV� PDWHPiWLFDV�� $� OR�
ODUJR�GH�WRGD�OD�HWDSD�VH�KD�GH�SRWHQFLDU�HO�XVR�GH�KHUUDPLHQWDV�WHFQROyJLFDV�HQ�WRGRV�
ORV� DVSHFWRV� GH� OD� HQVHxDQ]D�DSUHQGL]DMH� \D� TXH� HVWDV� IDFLOLWDQ� HO� GHVDUUROOR� GH� ORV�
SURFHVRV�GHO�TXHKDFHU�PDWHPiWLFR�\�KDFHQ�SRVLEOH�KXLU�GH�SURFHGLPLHQWRV�UXWLQDULRV�

$WHQGLHQGR� D� OD� GLYHUVLGDG� GH� PRWLYDFLRQHV� H� LQWHUHVHV� VRFLDOHV�� FXOWXUDOHV��
DFDGpPLFRV�\�WHFQROyJLFRV��OD�PDWHULD�GH�0DWHPiWLFDV�GHO�~OWLPR�FXUVR�GH�OD�HWDSD�VH�KD�
FRQILJXUDGR� HQ� GRV� RSFLRQHV�� $� \� %�� 0DWHPiWLFDV� $� VH� GHVDUUROOD� SUHIHUHQWHPHQWH�
PHGLDQWH� OD� UHVROXFLyQ� GH� SUREOHPDV�� OD� LQYHVWLJDFLyQ� \� HO� DQiOLVLV� PDWHPiWLFR� GH�
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VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD��PLHQWUDV�TXH�0DWHPiWLFDV�%�SURIXQGL]D��DGHPiV��HQ�ORV�
SURFHGLPLHQWRV� DOJHEUDLFRV�� JHRPpWULFRV�� DQDOtWLFRV� \� HVWDGtVWLFRV�� LQFRUSRUDQGR�
FRQWH[WRV�PDWHPiWLFRV��FLHQWtILFRV�\�VRFLDOHV�

&RPSHWHQFLDV�HVSHFtILFDV�

�QWHUSUHWDU��PRGHOL]DU�\�UHVROYHU�SUREOHPDV�GH�OD�YLGD�FRWLGLDQD�\�SURSLRV�GH�ODV,ࡀ��
PDWHPiWLFDV��DSOLFDQGR�GLIHUHQWHV�HVWUDWHJLDV�\� IRUPDV�GH� UD]RQDPLHQWR��SDUD�H[SORUDU�
GLVWLQWDV�PDQHUDV�GH�SURFHGHU�\�REWHQHU�SRVLEOHV�VROXFLRQHV�

/D�UHVROXFLyQ�GH�SUREOHPDV�FRQVWLWX\H�XQ�HMH� IXQGDPHQWDO�HQ�HO�DSUHQGL]DMH�GH� ODV�
PDWHPiWLFDV�� \D� TXH� HV� XQ� SURFHVR� FHQWUDO� HQ� OD� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR�
PDWHPiWLFR��7DQWR� ORV�SUREOHPDV�GH� OD�YLGD�FRWLGLDQD�HQ�GLIHUHQWHV�FRQWH[WRV�FRPR� ORV�
SUREOHPDV� SURSXHVWRV� HQ� HO� iPELWR� GH� ODV�PDWHPiWLFDV� SHUPLWHQ� VHU� FDWDOL]DGRUHV� GH�
QXHYR�FRQRFLPLHQWR��\D�TXH�ODV�UHIOH[LRQHV�TXH�VH�UHDOL]DQ�GXUDQWH�VX�UHVROXFLyQ�D\XGDQ�
D�OD�FRQVWUXFFLyQ�GH�FRQFHSWRV�\�DO�HVWDEOHFLPLHQWR�GH�FRQH[LRQHV�HQWUH�HOORV�

(O�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�FRQOOHYD�DSOLFDU�HO�FRQRFLPLHQWR�PDWHPiWLFR�TXH�HO�
DOXPQDGR�SRVHH�HQ�HO� FRQWH[WR�GH� OD� UHVROXFLyQ�GH�SUREOHPDV��3DUD�HOOR�HV�QHFHVDULR�
SURSRUFLRQDU� KHUUDPLHQWDV� GH� LQWHUSUHWDFLyQ� \� PRGHOL]DFLyQ� �GLDJUDPDV�� H[SUHVLRQHV�
VLPEyOLFDV�� JUiILFDV�� HWF���� WpFQLFDV� \� HVWUDWHJLDV� GH� UHVROXFLyQ� GH� SUREOHPDV� FRPR� OD�
DQDORJtD�FRQ�RWURV�SUREOHPDV��OD�HVWLPDFLyQ��HO�HQVD\R�\�HUURU��OD�UHVROXFLyQ�GH�PDQHUD�
LQYHUVD� �LU� KDFLD� DWUiV��� HO� WDQWHR�� OD� GHVFRPSRVLFLyQ� HQ� SUREOHPDV�PiV� VHQFLOORV� R� OD�
E~VTXHGD�GH�SDWURQHV��TXH�OHV�SHUPLWDQ�WRPDU�GHFLVLRQHV��DQWLFLSDU�OD�UHVSXHVWD��DVXPLU�
ULHVJRV�\�DFHSWDU�HO�HUURU�FRPR�SDUWH�GHO�SURFHVR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���67(0���67(0���&'���&36$$���&(���&&(&��

�QDOL]DU$ࡀ�� ODV� VROXFLRQHV� GH� XQ� SUREOHPD� XVDQGR� GLIHUHQWHV� WpFQLFDV� \�
KHUUDPLHQWDV��HYDOXDQGR�ODV�UHVSXHVWDV�REWHQLGDV��SDUD�YHULILFDU�VX�YDOLGH]�H�LGRQHLGDG�
GHVGH�XQ�SXQWR�GH�YLVWD�PDWHPiWLFR�\�VX�UHSHUFXVLyQ�JOREDO�

(O�DQiOLVLV�GH� ODV�VROXFLRQHV�REWHQLGDV�HQ� OD�UHVROXFLyQ�GH�XQ�SUREOHPD�SRWHQFLD� OD�
UHIOH[LyQ�FUtWLFD�VREUH�VX�YDOLGH]��WDQWR�GHVGH�XQ�SXQWR�GH�YLVWD�HVWULFWDPHQWH�PDWHPiWLFR�
FRPR� GHVGH� XQD� SHUVSHFWLYD� JOREDO�� YDORUDQGR� DVSHFWRV� UHODFLRQDGRV� FRQ� OD�
VRVWHQLELOLGDG�� OD� LJXDOGDG� GH� JpQHUR�� HO� FRQVXPR� UHVSRQVDEOH�� OD� HTXLGDG� R� OD� QR�
GLVFULPLQDFLyQ�� HQWUH� RWURV�� /RV� UD]RQDPLHQWRV� FLHQWtILFR� \� PDWHPiWLFR� VHUiQ� ODV�
KHUUDPLHQWDV� SULQFLSDOHV� SDUD� UHDOL]DU� HVD� YDOLGDFLyQ�� SHUR� WDPELpQ� OR� VRQ� OD� OHFWXUD�
DWHQWD��OD�UHDOL]DFLyQ�GH�SUHJXQWDV�DGHFXDGDV��OD�HOHFFLyQ�GH�HVWUDWHJLDV�SDUD�YHULILFDU�OD�
SHUWLQHQFLD�GH�ODV�VROXFLRQHV�REWHQLGDV�VHJ~Q�OD�VLWXDFLyQ�SODQWHDGD��OD�FRQFLHQFLD�VREUH�
ORV�SURSLRV�SURJUHVRV�\�OD�DXWRHYDOXDFLyQ�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� SURFHVRV� UHIOH[LYRV� SURSLRV� GH� OD�
PHWDFRJQLFLyQ� FRPR� OD� DXWRHYDOXDFLyQ� \� OD� FRHYDOXDFLyQ�� OD� XWLOL]DFLyQ� GH� HVWUDWHJLDV�
VHQFLOODV� GH� DSUHQGL]DMH� DXWRUUHJXODGR�� XVR� HILFD]� GH� KHUUDPLHQWDV� GLJLWDOHV� FRPR�
FDOFXODGRUDV�X�KRMDV�GH�FiOFXOR��OD�YHUEDOL]DFLyQ�R�H[SOLFDFLyQ�GHO�SURFHVR�\�OD�VHOHFFLyQ�
HQWUH�GLIHUHQWHV�PpWRGRV�GH�FRPSUREDFLyQ�GH�VROXFLRQHV�R�GH�HVWUDWHJLDV�SDUD�YDOLGDU�
ODV�VROXFLRQHV�\�VX�DOFDQFH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&36$$���&&���&(��

�RUPXODU(ࡀ�� \� FRPSUREDU� FRQMHWXUDV� VHQFLOODV� R� SODQWHDU� SUREOHPDV� GH� IRUPD�
DXWyQRPD�� UHFRQRFLHQGR� HO� YDORU� GHO� UD]RQDPLHQWR� \� OD� DUJXPHQWDFLyQ�� SDUD� JHQHUDU�
QXHYR�FRQRFLPLHQWR�

(O� UD]RQDPLHQWR�\�HO�SHQVDPLHQWR�DQDOtWLFR� LQFUHPHQWDQ� OD�SHUFHSFLyQ�GH�SDWURQHV��
HVWUXFWXUDV� \� UHJXODULGDGHV� WDQWR� HQ� VLWXDFLRQHV� GHO� PXQGR� UHDO� FRPR� DEVWUDFWDV��
IDYRUHFLHQGR�OD�IRUPXODFLyQ�GH�FRQMHWXUDV�VREUH�VX�QDWXUDOH]D�
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3RU�RWUR� ODGR��HO�SODQWHDPLHQWR�GH�SUREOHPDV�HV�RWUR�FRPSRQHQWH� LPSRUWDQWH�HQ�HO�
DSUHQGL]DMH� \� HQVHxDQ]D� GH� ODV� PDWHPiWLFDV� \� VH� FRQVLGHUD� XQD� SDUWH� HVHQFLDO� GHO�
TXHKDFHU� PDWHPiWLFR�� ,PSOLFD� OD� JHQHUDFLyQ� GH� QXHYRV� SUREOHPDV� \� SUHJXQWDV�
GHVWLQDGDV� D� H[SORUDU� XQD� VLWXDFLyQ� GHWHUPLQDGD�� DVt� FRPR� OD� UHIRUPXODFLyQ� GH� XQ�
SUREOHPD�GXUDQWH�HO�SURFHVR�GH�UHVROXFLyQ�GHO�PLVPR�

/D� IRUPXODFLyQ� GH� FRQMHWXUDV�� HO� SODQWHDPLHQWR� GH� QXHYRV� SUREOHPDV� \� VX�
FRPSUREDFLyQ� R� UHVROXFLyQ� VH� SXHGH� UHDOL]DU� SRU� PHGLR� GH� PDWHULDOHV� PDQLSXODWLYRV��
FDOFXODGRUDV�� .*!/2�- �� UHSUHVHQWDFLRQHV� \� VtPERORV�� WUDEDMDQGR� GH� IRUPD� LQGLYLGXDO� R�
FROHFWLYD�\�DSOLFDQGR�ORV�UD]RQDPLHQWRV�LQGXFWLYR�\�GHGXFWLYR�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� IRUPXODU� \� FRPSUREDU� FRQMHWXUDV��
H[DPLQDU� VX� YDOLGH]� \� UHIRUPXODUODV� SDUD� REWHQHU� RWUDV� QXHYDV� VXVFHSWLEOHV� GH� VHU�
SXHVWDV� D� SUXHED� SURPRYLHQGR� HO� XVR� GHO� UD]RQDPLHQWR� \� OD� GHPRVWUDFLyQ� FRPR�
DVSHFWRV� IXQGDPHQWDOHV� GH� ODV� PDWHPiWLFDV�� &XDQGR� HO� DOXPQDGR� SODQWHD� QXHYRV�
SUREOHPDV�� PHMRUD� HO� UD]RQDPLHQWR� \� OD� UHIOH[LyQ� DO� WLHPSR� TXH� FRQVWUX\H� VX� SURSLR�
FRQRFLPLHQWR�� OR�TXH�VH�WUDGXFH�HQ�XQ�DOWR�QLYHO�GH�FRPSURPLVR�\�FXULRVLGDG��DVt�FRPR�
GH�HQWXVLDVPR�KDFLD�HO�SURFHVR�GH�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���67(0���&'���&'���&'���&(��

�8WLOL]DUࡀ�� ORV� SULQFLSLRV� GHO� SHQVDPLHQWR� FRPSXWDFLRQDO� RUJDQL]DQGR� GDWRV��
GHVFRPSRQLHQGR� HQ� SDUWHV�� UHFRQRFLHQGR� SDWURQHV�� LQWHUSUHWDQGR�� PRGLILFDQGR� \�
FUHDQGR�DOJRULWPRV��SDUD�PRGHOL]DU�VLWXDFLRQHV�\�UHVROYHU�SUREOHPDV�GH�IRUPD�HILFD]�

(O�SHQVDPLHQWR�FRPSXWDFLRQDO�HQWURQFD�GLUHFWDPHQWH�FRQ�OD�UHVROXFLyQ�GH�SUREOHPDV�
\� HO� SODQWHDPLHQWR� GH� SURFHGLPLHQWRV�� XWLOL]DQGR� OD� DEVWUDFFLyQ� SDUD� LGHQWLILFDU� ORV�
DVSHFWRV�PiV�UHOHYDQWHV��\�OD�GHVFRPSRVLFLyQ�HQ�WDUHDV�PiV�VLPSOHV�FRQ�HO�REMHWLYR�GH�
OOHJDU�D�XQD�VROXFLyQ�GHO�SUREOHPD�TXH�SXHGD�VHU�HMHFXWDGD�SRU�XQ�VLVWHPD�LQIRUPiWLFR��
/OHYDU� HO� SHQVDPLHQWR� FRPSXWDFLRQDO� D� OD� YLGD� GLDULD� VXSRQH� UHODFLRQDU� ORV� DVSHFWRV�
IXQGDPHQWDOHV�GH�OD�LQIRUPiWLFD�FRQ�ODV�QHFHVLGDGHV�GHO�DOXPQDGR�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� OD� FUHDFLyQ� GH� PRGHORV� DEVWUDFWRV� GH�
VLWXDFLRQHV�FRWLGLDQDV��VX�DXWRPDWL]DFLyQ�\�PRGHOL]DFLyQ�\�OD�FRGLILFDFLyQ�HQ�XQ�OHQJXDMH�
IiFLO�GH�LQWHUSUHWDU�SRU�XQ�VLVWHPD�LQIRUPiWLFR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���67(0���&'���&'���&'���&(��

�5HFRQRFHUࡀ�� \� XWLOL]DU� FRQH[LRQHV� HQWUH� ORV� GLIHUHQWHV� HOHPHQWRV� PDWHPiWLFRV��
LQWHUFRQHFWDQGR� FRQFHSWRV� \� SURFHGLPLHQWRV�� SDUD� GHVDUUROODU� XQD� YLVLyQ� GH� ODV�
PDWHPiWLFDV�FRPR�XQ�WRGR�LQWHJUDGR�

/D� FRQH[LyQ� HQWUH� ORV� GLIHUHQWHV� FRQFHSWRV�� SURFHGLPLHQWRV� H� LGHDV� PDWHPiWLFDV�
DSRUWD� XQD� FRPSUHVLyQ� PiV� SURIXQGD� \� GXUDGHUD� GH� ORV� FRQRFLPLHQWRV� DGTXLULGRV��
SURSRUFLRQDQGR� XQD� YLVLyQ� PiV� DPSOLD� VREUH� HO� SURSLR� FRQRFLPLHQWR�� 3HUFLELU� ODV�
PDWHPiWLFDV�FRPR�XQ�WRGR�LPSOLFD�HVWXGLDU�VXV�FRQH[LRQHV�LQWHUQDV�\�UHIOH[LRQDU�VREUH�
HOODV��WDQWR�VREUH�ODV�H[LVWHQWHV�HQWUH�ORV�EORTXHV�GH�VDEHUHV�FRPR�VREUH�ODV�TXH�VH�GDQ�
HQWUH�ODV�PDWHPiWLFDV�GH�GLVWLQWRV�QLYHOHV�R�HQWUH�ODV�GH�GLIHUHQWHV�HWDSDV�HGXFDWLYDV�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� HQOD]DU� ODV� QXHYDV� LGHDV�PDWHPiWLFDV�
FRQ� LGHDV� SUHYLDV�� UHFRQRFHU� \� XWLOL]DU� ODV� FRQH[LRQHV� HQWUH� LGHDV� PDWHPiWLFDV� HQ� OD�
UHVROXFLyQ�GH�SUREOHPDV�\�FRPSUHQGHU�FyPR�XQDV�LGHDV�VH�FRQVWUX\HQ�VREUH�RWUDV�SDUD�
IRUPDU�XQ�WRGR�LQWHJUDGR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&'���&&(&��
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�GHQWLILFDU,ࡀ�� ODV�PDWHPiWLFDV�LPSOLFDGDV�HQ�RWUDV�PDWHULDV�\�HQ�VLWXDFLRQHV�UHDOHV�
VXVFHSWLEOHV�GH�VHU�DERUGDGDV�HQ�WpUPLQRV�PDWHPiWLFRV�� LQWHUUHODFLRQDQGR�FRQFHSWRV�\�
SURFHGLPLHQWRV��SDUD�DSOLFDUORV�HQ�VLWXDFLRQHV�GLYHUVDV�

5HFRQRFHU�\�XWLOL]DU� OD�FRQH[LyQ�GH�ODV�PDWHPiWLFDV�FRQ�RWUDV�PDWHULDV��FRQ�OD�YLGD�
UHDO� R� FRQ� OD� SURSLD� H[SHULHQFLD� DXPHQWD� HO� EDJDMH� PDWHPiWLFR� GHO� DOXPQDGR�� (V�
LPSRUWDQWH� TXH� ORV� DOXPQRV� \� DOXPQDV� WHQJDQ� OD� RSRUWXQLGDG� GH� H[SHULPHQWDU� ODV�
PDWHPiWLFDV�HQ�GLIHUHQWHV�FRQWH[WRV��SHUVRQDO��HVFRODU��VRFLDO��FLHQWtILFR�\�KXPDQtVWLFR���
YDORUDQGR� OD� FRQWULEXFLyQ� GH� ODV�PDWHPiWLFDV� D� OD� UHVROXFLyQ� GH� ORV� JUDQGHV� REMHWLYRV�
JOREDOHV�GH�GHVDUUROOR��FRQ�SHUVSHFWLYD�KLVWyULFD�

/D� FRQH[LyQ� HQWUH� ODV� PDWHPiWLFDV� \� RWUDV� PDWHULDV� QR� GHEHUtD� OLPLWDUVH� D� ORV�
FRQFHSWRV��VLQR�TXH�GHEH�DPSOLDUVH�D�ORV�SURFHGLPLHQWRV�\� ODV�DFWLWXGHV��GH�IRUPD�TXH�
ORV�VDEHUHV�EiVLFRV�PDWHPiWLFRV�SXHGDQ�VHU�WUDQVIHULGRV�\�DSOLFDGRV�D�RWUDV�PDWHULDV�\�
FRQWH[WRV�� $Vt�� HO� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� HO� HVWDEOHFLPLHQWR� GH�
FRQH[LRQHV�HQWUH� LGHDV��FRQFHSWRV�\�SURFHGLPLHQWRV�PDWHPiWLFRV�FRQ�RWUDV�PDWHULDV�\�
FRQ�OD�YLGD�UHDO�\�VX�DSOLFDFLyQ�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�HQ�VLWXDFLRQHV�GLYHUVDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&'���&&���&(���&(���&&(&��

��5HSUHVHQWDUࡀ�� GH� IRUPD� LQGLYLGXDO� \� FROHFWLYD�� FRQFHSWRV�� SURFHGLPLHQWRV��
LQIRUPDFLyQ� \� UHVXOWDGRV� PDWHPiWLFRV�� XVDQGR� GLIHUHQWHV� WHFQRORJtDV�� SDUD� YLVXDOL]DU�
LGHDV�\�HVWUXFWXUDU�SURFHVRV�PDWHPiWLFRV�

/D� IRUPD� GH� UHSUHVHQWDU� LGHDV�� FRQFHSWRV� \� SURFHGLPLHQWRV� HQ� PDWHPiWLFDV� HV�
IXQGDPHQWDO��/D�UHSUHVHQWDFLyQ�LQFOX\H�GRV�IDFHWDV��OD�UHSUHVHQWDFLyQ�SURSLDPHQWH�GLFKD�
GH�XQ�UHVXOWDGR�R�FRQFHSWR�\�OD�UHSUHVHQWDFLyQ�GH�ORV�SURFHVRV�TXH�VH�UHDOL]DQ�GXUDQWH�
OD�SUiFWLFD�GH�ODV�PDWHPiWLFDV�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� OD� DGTXLVLFLyQ� GH� XQ� FRQMXQWR� GH�
UHSUHVHQWDFLRQHV� PDWHPiWLFDV� TXH� DPSOtDQ� VLJQLILFDWLYDPHQWH� OD� FDSDFLGDG� SDUD�
LQWHUSUHWDU�\�UHVROYHU�SUREOHPDV�GH�OD�YLGD�UHDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&'���&'���&'���&(���&&(&��

�RPXQLFDU&ࡀ�� GH� IRUPD� LQGLYLGXDO� \� FROHFWLYD� FRQFHSWRV�� SURFHGLPLHQWRV� \�
DUJXPHQWRV� PDWHPiWLFRV�� XVDQGR� OHQJXDMH� RUDO�� HVFULWR� R� JUiILFR�� XWLOL]DQGR� OD�
WHUPLQRORJtD� PDWHPiWLFD� DSURSLDGD�� SDUD� GDU� VLJQLILFDGR� \� FRKHUHQFLD� D� ODV� LGHDV�
PDWHPiWLFDV�

/D� FRPXQLFDFLyQ� \� HO� LQWHUFDPELR� GH� LGHDV� HV� XQD� SDUWH� HVHQFLDO� GH� OD� HGXFDFLyQ�
FLHQWtILFD�\�PDWHPiWLFD��$�WUDYpV�GH�OD�FRPXQLFDFLyQ�ODV�LGHDV�VH�FRQYLHUWHQ�HQ�REMHWRV�
GH�UHIOH[LyQ��SHUIHFFLRQDPLHQWR��GLVFXVLyQ�\�UHFWLILFDFLyQ��&RPXQLFDU� LGHDV��FRQFHSWRV�\�
SURFHVRV�FRQWULEX\H�D�FRODERUDU��FRRSHUDU��DILDQ]DU�\�JHQHUDU�QXHYRV�FRQRFLPLHQWRV�

(O�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�FRQOOHYD�H[SUHVDU�\�KDFHU�S~EOLFRV�KHFKRV��LGHDV��
FRQFHSWRV�\�SURFHGLPLHQWRV��GH�IRUPD�RUDO��HVFULWD�R�JUiILFD��FRQ�YHUDFLGDG�\�SUHFLVLyQ��
XWLOL]DQGR� OD� WHUPLQRORJtD�PDWHPiWLFD� DGHFXDGD�� GDQGR�� GH� HVWD�PDQHUD�� VLJQLILFDGR� \�
FRKHUHQFLD�D�ODV�LGHDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���67(0���67(0���&'���&'���&(���&&(&��

��HVDUUROODU'ࡀ� GHVWUH]DV� SHUVRQDOHV�� LGHQWLILFDQGR� \� JHVWLRQDQGR� HPRFLRQHV��
SRQLHQGR� HQ� SUiFWLFD� HVWUDWHJLDV� GH� DFHSWDFLyQ� GHO� HUURU� FRPR� SDUWH� GHO� SURFHVR� GH�
DSUHQGL]DMH� \� DGDSWiQGRVH� DQWH� VLWXDFLRQHV� GH� LQFHUWLGXPEUH�� SDUD� PHMRUDU� OD�
SHUVHYHUDQFLD� HQ� OD� FRQVHFXFLyQ� GH� REMHWLYRV� \� HO� GLVIUXWH� HQ� HO� DSUHQGL]DMH� GH� ODV�
PDWHPiWLFDV�

5HVROYHU�SUREOHPDV�PDWHPiWLFRV�°R� UHWRV�PiV�JOREDOHV�HQ� ORV�TXH� LQWHUYLHQHQ� ODV�
PDWHPiWLFDV°�GHEHUtD�VHU�XQD� WDUHD�JUDWLILFDQWH��/DV�GHVWUH]DV�HPRFLRQDOHV�GHQWUR�GHO�
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DSUHQGL]DMH� GH� ODV� PDWHPiWLFDV� IRPHQWDQ� HO� ELHQHVWDU� GHO� DOXPQDGR�� OD� UHJXODFLyQ�
HPRFLRQDO�\�HO�LQWHUpV�SRU�VX�DSUHQGL]DMH�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� LGHQWLILFDU� \� JHVWLRQDU� ODV� HPRFLRQHV��
UHFRQRFHU� IXHQWHV� GH� HVWUpV�� VHU� SHUVHYHUDQWH�� SHQVDU� GH� IRUPD� FUtWLFD� \� FUHDWLYD��
PHMRUDU�OD�UHVLOLHQFLD�\�PDQWHQHU�XQD�DFWLWXG�SURDFWLYD�DQWH�QXHYRV�UHWRV�PDWHPiWLFRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���&36$$���&36$$���&36$$���&(���&(��

�HVDUUROODU'ࡀ��� GHVWUH]DV� VRFLDOHV� UHFRQRFLHQGR� \� UHVSHWDQGR� ODV� HPRFLRQHV� \�
H[SHULHQFLDV�GH�ORV�GHPiV��SDUWLFLSDQGR�DFWLYD�\�UHIOH[LYDPHQWH�HQ�SUR\HFWRV�HQ�HTXLSRV�
KHWHURJpQHRV�FRQ�UROHV�DVLJQDGRV��SDUD�FRQVWUXLU�XQD�LGHQWLGDG�SRVLWLYD�FRPR�HVWXGLDQWH�
GH�PDWHPiWLFDV��IRPHQWDU�HO�ELHQHVWDU�SHUVRQDO�\�JUXSDO�\�FUHDU�UHODFLRQHV�VDOXGDEOHV�

7UDEDMDU�ORV�YDORUHV�GH�UHVSHWR��LJXDOGDG�R�UHVROXFLyQ�SDFtILFD�GH�FRQIOLFWRV��DO�WLHPSR�
TXH�VH�UHVXHOYHQ�UHWRV�PDWHPiWLFRV��GHVDUUROODQGR�GHVWUH]DV�GH�FRPXQLFDFLyQ�HIHFWLYD��
GH�SODQLILFDFLyQ��GH�LQGDJDFLyQ��GH�PRWLYDFLyQ�\�FRQILDQ]D�HQ�VXV�SURSLDV�SRVLELOLGDGHV��
SHUPLWH�DO�DOXPQDGR�PHMRUDU�OD�DXWRFRQILDQ]D�\�QRUPDOL]DU�VLWXDFLRQHV�GH�FRQYLYHQFLD�HQ�
LJXDOGDG�FUHDQGR�UHODFLRQHV�\�HQWRUQRV�GH�WUDEDMR�VDOXGDEOHV�

(O� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� FRQOOHYD� PRVWUDU� HPSDWtD� SRU� ORV� GHPiV��
HVWDEOHFHU�\�PDQWHQHU�UHODFLRQHV�SRVLWLYDV��HMHUFLWDU�OD�HVFXFKD�DFWLYD�\�OD�FRPXQLFDFLyQ�
DVHUWLYD�� WUDEDMDU�HQ�HTXLSR�\� WRPDU�GHFLVLRQHV� UHVSRQVDEOHV��$VLPLVPR��VH� IRPHQWD� OD�
UXSWXUD� GH� HVWHUHRWLSRV� H� LGHDV� SUHFRQFHELGDV� VREUH� ODV� PDWHPiWLFDV� DVRFLDGDV� D�
FXHVWLRQHV�LQGLYLGXDOHV��FRPR��SRU�HMHPSOR��ODV�DVRFLDGDV�DO�JpQHUR�R�D�OD�FUHHQFLD�HQ�OD�
H[LVWHQFLD�GH�XQD�DSWLWXG�LQQDWD�SDUD�ODV�PDWHPiWLFDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&3���67(0���&36$$���&36$$���&&���&&��

�0-.*.�� �+-$( -*���/ -� -*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�QWHUSUHWDU,ࡀ��� SUREOHPDV� PDWHPiWLFRV� RUJDQL]DQGR� ORV� GDWRV�� HVWDEOHFLHQGR� ODV�
UHODFLRQHV�HQWUH�HOORV�\�FRPSUHQGLHQGR�ODV�SUHJXQWDV�IRUPXODGDV�

�SOLFDU�KHUUDPLHQWDV�\�HVWUDWHJLDV�DSURSLDGDV�TXH�FRQWULEX\DQ�D$ࡀ��� OD� UHVROXFLyQ�
GH�SUREOHPDV�

�2EWHQHU�VROXFLRQHV�PDWHPiWLFDV�GH�XQ�SUREOHPD��DFWLYDQGR�ORV�FRQRFLPLHQWRVࡀ���
\�XWLOL]DQGR�ODV�KHUUDPLHQWDV�WHFQROyJLFDV�QHFHVDULDV�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUREDU�OD�FRUUHFFLyQ�PDWHPiWLFD�GH�ODV�VROXFLRQHV�GH�XQ�SUREOHPD&ࡀ���
�RPSUREDU&ࡀ��� OD�YDOLGH]�GH� ODV�VROXFLRQHV�GH�XQ�SUREOHPD�\�VX�FRKHUHQFLD�HQ�HO�

FRQWH[WR� SODQWHDGR�� HYDOXDQGR� HO� DOFDQFH� \� UHSHUFXVLyQ� GH� HVWDV� GHVGH� GLIHUHQWHV�
SHUVSHFWLYDV��GH�JpQHUR��GH�VRVWHQLELOLGDG��GH�FRQVXPR�UHVSRQVDEOH��HWF���

&RPSHWHQFLD�HVSHFtILFD���

�RUPXODU(ࡀ��� \� FRPSUREDU� FRQMHWXUDV� VHQFLOODV� GH� IRUPD� JXLDGD� DQDOL]DQGR�
SDWURQHV��SURSLHGDGHV�\�UHODFLRQHV�

�3ODQWHDUࡀ��� YDULDQWHV� GH� XQ� SUREOHPD� GDGR� PRGLILFDQGR� DOJXQR� GH� VXV� GDWRV� R�
DOJXQD�FRQGLFLyQ�GHO�SUREOHPD�

�PSOHDU)ࡀ��� KHUUDPLHQWDV� WHFQROyJLFDV� DGHFXDGDV� HQ� OD� LQYHVWLJDFLyQ� \�
FRPSUREDFLyQ�GH�FRQMHWXUDV�R�SUREOHPDV�
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&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� SDWURQHV�� RUJDQL]DU� GDWRV� \� GHVFRPSRQHU� XQ� SUREOHPD� HQ� SDUWHV�
PiV�VLPSOHV�IDFLOLWDQGR�VX�LQWHUSUHWDFLyQ�FRPSXWDFLRQDO�

�0RGHOL]DUࡀ��� VLWXDFLRQHV� \� UHVROYHU� SUREOHPDV� GH� IRUPD� HILFD]� LQWHUSUHWDQGR� \�
PRGLILFDQGR�DOJRULWPRV�

&RPSHWHQFLD�HVSHFtILFD���

��5HFRQRFHU�ODV�UHODFLRQHV�HQWUH�ORV�FRQRFLPLHQWRV�\�H[SHULHQFLDV�PDWHPiWLFDVࡀ���
IRUPDQGR�XQ�WRGR�FRKHUHQWH�

�5HDOL]DUࡀ��� FRQH[LRQHV� HQWUH� GLIHUHQWHV� SURFHVRV� PDWHPiWLFRV� DSOLFDQGR�
FRQRFLPLHQWRV�\�H[SHULHQFLDV�SUHYLDV�

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� VLWXDFLRQHV� VXVFHSWLEOHV� GH� VHU� IRUPXODGDV� \� UHVXHOWDV� PHGLDQWH�
KHUUDPLHQWDV�\�HVWUDWHJLDV�PDWHPiWLFDV��HVWDEOHFLHQGR�FRQH[LRQHV�HQWUH�HO�PXQGR�UHDO�\�
ODV� PDWHPiWLFDV� \� XVDQGR� ORV� SURFHVRV� LQKHUHQWHV� D� OD� LQYHVWLJDFLyQ�� LQIHULU�� PHGLU��
FRPXQLFDU��FODVLILFDU�\�SUHGHFLU�

�GHQWLILFDU,ࡀ��� FRQH[LRQHV� FRKHUHQWHV� HQWUH� ODV� PDWHPiWLFDV� \� RWUDV� PDWHULDV�
UHVROYLHQGR�SUREOHPDV�FRQWH[WXDOL]DGRV�

�5HFRQRFHU�OD�DSRUWDFLyQ�GH�ODV�PDWHPiWLFDV�DO�SURJUHVR�GH�OD�KXPDQLGDG�\�VXࡀ���
FRQWULEXFLyQ�D�OD�VXSHUDFLyQ�GH�ORV�UHWRV�TXH�GHPDQGD�OD�VRFLHGDG�DFWXDO�

&RPSHWHQFLD�HVSHFtILFD���

��5HSUHVHQWDU�FRQFHSWRV��SURFHGLPLHQWRVࡀ��� LQIRUPDFLyQ�\�UHVXOWDGRV�PDWHPiWLFRV�
GH� PRGRV� GLVWLQWRV� \� FRQ� GLIHUHQWHV� KHUUDPLHQWDV�� LQFOXLGDV� ODV� GLJLWDOHV�� YLVXDOL]DQGR�
LGHDV�� HVWUXFWXUDQGR� SURFHVRV� PDWHPiWLFRV� \� YDORUDQGR� VX� XWLOLGDG� SDUD� FRPSDUWLU�
LQIRUPDFLyQ�

�ODERUDU)ࡀ��� UHSUHVHQWDFLRQHV� PDWHPiWLFDV� TXH� D\XGHQ� HQ� OD� E~VTXHGD� GH�
HVWUDWHJLDV�GH�UHVROXFLyQ�GH�XQD�VLWXDFLyQ�SUREOHPDWL]DGD�

&RPSHWHQFLD�HVSHFtILFD���

�RPXQLFDU&ࡀ��� LQIRUPDFLyQ�XWLOL]DQGR�HO� OHQJXDMH�PDWHPiWLFR�DSURSLDGR��XWLOL]DQGR�
GLIHUHQWHV�PHGLRV�� LQFOXLGRV�ORV�GLJLWDOHV��RUDOPHQWH�\�SRU�HVFULWR��DO�GHVFULELU��H[SOLFDU�\�
MXVWLILFDU�UD]RQDPLHQWRV��SURFHGLPLHQWRV�\�FRQFOXVLRQHV�

�5HFRQRFHUࡀ��� \� HPSOHDU� HO� OHQJXDMH� PDWHPiWLFR� SUHVHQWH� HQ� OD� YLGD� FRWLGLDQD�
FRPXQLFDQGR�PHQVDMHV�FRQ�FRQWHQLGR�PDWHPiWLFR�FRQ�SUHFLVLyQ�\�ULJRU�

&RPSHWHQFLD�HVSHFtILFD���

��HVWLRQDU�ODV�HPRFLRQHV�SURSLDV��GHVDUUROODU�HO�DXWRFRQFHSWR�PDWHPiWLFR�FRPR*ࡀ��
KHUUDPLHQWD��JHQHUDQGR�H[SHFWDWLYDV�SRVLWLYDV�DQWH�QXHYRV�UHWRV�PDWHPiWLFRV�

��0RVWUDUࡀ�� XQD� DFWLWXG� SRVLWLYD� \� SHUVHYHUDQWH�� DFHSWDQGR� OD� FUtWLFD� UD]RQDGD� DO�
KDFHU�IUHQWH�D�ODV�GLIHUHQWHV�VLWXDFLRQHV�GH�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�

&RPSHWHQFLD�HVSHFtILFD����

�RODERUDU�DFWLYDPHQWH�\�FRQVWUXLU&ࡀ���� UHODFLRQHV� WUDEDMDQGR�FRQ� ODV�PDWHPiWLFDV�
HQ�HTXLSRV�KHWHURJpQHRV�� UHVSHWDQGR�GLIHUHQWHV�RSLQLRQHV��FRPXQLFiQGRVH�GH�PDQHUD�
HIHFWLYD��SHQVDQGR�GH�IRUPD�FUtWLFD�\�FUHDWLYD�\�WRPDQGR�GHFLVLRQHV�\�UHDOL]DQGR�MXLFLRV�
LQIRUPDGRV�

�3DUWLFLSDUࡀ���� HQ� HO� UHSDUWR� GH� WDUHDV� TXH� GHEDQ� GHVDUUROODUVH� HQ� HTXLSR��
DSRUWDQGR�YDORU��IDYRUHFLHQGR�OD�LQFOXVLyQ��OD�HVFXFKD�DFWLYD��DVXPLHQGR�HO�URO�DVLJQDGR�\�
UHVSRQVDELOL]iQGRVH�GH�OD�SURSLD�FRQWULEXFLyQ�DO�HTXLSR�
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6DEHUHV�EiVLFRV�

�6HQWLGR�QXPpULFRࡀ�$

�RQWHR&ࡀ��

ì(VWUDWHJLDV�YDULDGDV�GH�UHFXHQWR�VLVWHPiWLFR�HQ�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�
ì$GDSWDFLyQ� GHO� FRQWHR� DO� WDPDxR� GH� ORV� Q~PHURV� HQ� SUREOHPDV� GH� OD� YLGD�

FRWLGLDQD�

�DQWLGDG&ࡀ��

ì1~PHURV� JUDQGHV� \� SHTXHxRV�� QRWDFLyQ� H[SRQHQFLDO� \� FLHQWtILFD� \� XVR� GH� OD�
FDOFXODGRUD�

ì5HDOL]DFLyQ�GH�HVWLPDFLRQHV�FRQ�OD�SUHFLVLyQ�UHTXHULGD�
ì1~PHURV�HQWHURV��IUDFFLRQDULRV��GHFLPDOHV�\�UDtFHV�HQ�OD�H[SUHVLyQ�GH�FDQWLGDGHV�

HQ�FRQWH[WRV�GH�OD�YLGD�FRWLGLDQD�
ì'LIHUHQWHV� IRUPDV� GH� UHSUHVHQWDFLyQ� GH� Q~PHURV� HQWHURV�� IUDFFLRQDULRV� \�

GHFLPDOHV��LQFOXLGD�OD�UHFWD�QXPpULFD�
ì3RUFHQWDMHV�PD\RUHV�TXH�����\�PHQRUHV�TXH����LQWHUSUHWDFLyQ�

�6HQWLGR�GH�ODV�RSHUDFLRQHVࡀ��

ì(VWUDWHJLDV�GH�FiOFXOR�PHQWDO�FRQ�Q~PHURV�QDWXUDOHV��IUDFFLRQHV�\�GHFLPDOHV�
ì2SHUDFLRQHV� FRQ� Q~PHURV� HQWHURV�� IUDFFLRQDULRV� R� GHFLPDOHV� HQ� VLWXDFLRQHV�

FRQWH[WXDOL]DGDV�
ì5HODFLRQHV� LQYHUVDV�HQWUH� ODV�RSHUDFLRQHV��DGLFLyQ�\�VXVWUDFFLyQ��PXOWLSOLFDFLyQ�\�

GLYLVLyQ��HOHYDU�DO�FXDGUDGR�\�H[WUDHU� OD� UDt]�FXDGUDGD���FRPSUHQVLyQ�\�XWLOL]DFLyQ�HQ� OD�
VLPSOLILFDFLyQ�\�UHVROXFLyQ�GH�SUREOHPDV�

ì(IHFWR� GH� ODV� RSHUDFLRQHV� DULWPpWLFDV� FRQ� Q~PHURV� HQWHURV�� IUDFFLRQHV� \�
H[SUHVLRQHV�GHFLPDOHV�

ì3URSLHGDGHV� GH� ODV� RSHUDFLRQHV� �VXPD�� UHVWD�� PXOWLSOLFDFLyQ�� GLYLVLyQ� \�
SRWHQFLDFLyQ��� FiOFXORV� GH� PDQHUD� HILFLHQWH� FRQ� Q~PHURV� QDWXUDOHV�� HQWHURV��
IUDFFLRQDULRV�\�GHFLPDOHV�WDQWR�PHQWDOPHQWH�FRPR�GH�IRUPD�PDQXDO��FRQ�FDOFXODGRUD�X�
KRMD�GH�FiOFXOR�

�5HODFLRQHVࡀ��

ì)DFWRUHV�� P~OWLSORV� \� GLYLVRUHV�� )DFWRUL]DFLyQ� HQ� Q~PHURV� SULPRV� SDUD� UHVROYHU�
SUREOHPDV��HVWUDWHJLDV�\�KHUUDPLHQWDV�

ì&RPSDUDFLyQ� \� RUGHQDFLyQ� GH� IUDFFLRQHV�� GHFLPDOHV� \� SRUFHQWDMHV�� VLWXDFLyQ�
H[DFWD�R�DSUR[LPDGD�HQ�OD�UHFWD�QXPpULFD�

ì6HOHFFLyQ� GH� OD� UHSUHVHQWDFLyQ� DGHFXDGD� SDUD� XQD� PLVPD� FDQWLGDG� HQ� FDGD�
VLWXDFLyQ�R�SUREOHPD�

ì3DWURQHV�\�UHJXODULGDGHV�QXPpULFDV�

�5D]RQDPLHQWR�SURSRUFLRQDOࡀ��

ì5D]RQHV� \� SURSRUFLRQHV�� FRPSUHQVLyQ� \� UHSUHVHQWDFLyQ� GH� UHODFLRQHV�
FXDQWLWDWLYDV�

ì3RUFHQWDMHV��FRPSUHQVLyQ�\�UHVROXFLyQ�GH�SUREOHPDV�
ì6LWXDFLRQHV�GH�SURSRUFLRQDOLGDG�HQ�GLIHUHQWHV� FRQWH[WRV�� DQiOLVLV� \� GHVDUUROOR�

GH� PpWRGRV� SDUD� OD� UHVROXFLyQ� GH� SUREOHPDV� �DXPHQWRV� \� GLVPLQXFLRQHV�
SRUFHQWXDOHV�� UHEDMDV�\�VXELGDV�GH�SUHFLRV�� LPSXHVWRV��HVFDODV�� FDPELR�GH�GLYLVDV��
YHORFLGDG�\�WLHPSR��HWF���
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�GXFDFLyQ�ILQDQFLHUD)ࡀ��

ì,QIRUPDFLyQ�QXPpULFD�HQ�FRQWH[WRV�ILQDQFLHURV�VHQFLOORV��LQWHUSUHWDFLyQ�
ì0pWRGRV�SDUD�OD�WRPD�GH�GHFLVLRQHV�GH�FRQVXPR�UHVSRQVDEOH��UHODFLRQHV�FDOLGDG�

SUHFLR�\�YDORU�SUHFLR�HQ�FRQWH[WRV�FRWLGLDQRV�

�6HQWLGR�GH�OD�PHGLGDࡀ�%

�0DJQLWXGࡀ��

ì$WULEXWRV� PHQVXUDEOHV� GH� ORV� REMHWRV� ItVLFRV� \� PDWHPiWLFRV�� LQYHVWLJDFLyQ� \�
UHODFLyQ�HQWUH�ORV�PLVPRV�

ì(VWUDWHJLDV�GH�HOHFFLyQ�GH� ODV�XQLGDGHV�\�RSHUDFLRQHV�DGHFXDGDV�HQ�SUREOHPDV�
TXH�LPSOLTXHQ�PHGLGD�

�0HGLFLyQࡀ��

ì/RQJLWXGHV�� iUHDV� \� YRO~PHQHV� HQ� ILJXUDV� SODQDV� \� WULGLPHQVLRQDOHV�� GHGXFFLyQ��
LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�

ì5HSUHVHQWDFLRQHV� SODQDV� GH� REMHWRV� WULGLPHQVLRQDOHV� HQ� OD� YLVXDOL]DFLyQ� \�
UHVROXFLyQ�GH�SUREOHPDV�GH�iUHDV�

ì5HSUHVHQWDFLRQHV� GH� REMHWRV� JHRPpWULFRV� FRQ� SURSLHGDGHV� ILMDGDV�� FRPR� ODV�
ORQJLWXGHV�GH�ORV�ODGRV�R�ODV�PHGLGDV�GH�ORV�iQJXORV�

ì/D� SUREDELOLGDG� FRPR� PHGLGD� DVRFLDGD� D� OD� LQFHUWLGXPEUH� GH� H[SHULPHQWRV�
DOHDWRULRV�

�VWLPDFLyQ�\�UHODFLRQHV)ࡀ��

ì)RUPXODFLyQ�GH�FRQMHWXUDV�VREUH�PHGLGDV�R�UHODFLRQHV�HQWUH�ODV�PLVPDV�EDVDGDV�
HQ�HVWLPDFLRQHV�

ì(VWUDWHJLDV�SDUD� OD� WRPD�GH�GHFLVLyQ� MXVWLILFDGD�GHO�JUDGR�GH�SUHFLVLyQ� UHTXHULGD�
HQ�VLWXDFLRQHV�GH�PHGLGD�

�6HQWLGR�HVSDFLDOࡀ�&

�LJXUDV�JHRPpWULFDV�GH�GRV�\�WUHV�GLPHQVLRQHV(ࡀ��

ì)LJXUDV� JHRPpWULFDV� SODQDV� \� WULGLPHQVLRQDOHV�� GHVFULSFLyQ� \� FODVLILFDFLyQ� HQ�
IXQFLyQ�GH�VXV�SURSLHGDGHV�R�FDUDFWHUtVWLFDV�

ì5HODFLRQHV�JHRPpWULFDV�FRPR�OD�FRQJUXHQFLD��OD�VHPHMDQ]D�\�OD�UHODFLyQ�SLWDJyULFD�
HQ�ILJXUDV�SODQDV�\�WULGLPHQVLRQDOHV��LGHQWLILFDFLyQ�\�DSOLFDFLyQ�

ì&RQVWUXFFLyQ� GH� ILJXUDV� JHRPpWULFDV� FRQ� KHUUDPLHQWDV� PDQLSXODWLYDV� \� GLJLWDOHV�
�SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD��UHDOLGDG�DXPHQWDGDª��

�RFDOL]DFLyQ�\�VLVWHPDV�GH�UHSUHVHQWDFLyQ/ࡀ��

ì5HODFLRQHV� HVSDFLDOHV�� ORFDOL]DFLyQ� \� GHVFULSFLyQ� PHGLDQWH� FRRUGHQDGDV�
JHRPpWULFDV�\�RWURV�VLVWHPDV�GH�UHSUHVHQWDFLyQ�

�0RYLPLHQWRV�\�WUDQVIRUPDFLRQHVࡀ��

ì7UDQVIRUPDFLRQHV�HOHPHQWDOHV�FRPR�JLURV��WUDVODFLRQHV�\�VLPHWUtDV�HQ�VLWXDFLRQHV�
GLYHUVDV�XWLOL]DQGR�KHUUDPLHQWDV�WHFQROyJLFDV�R�PDQLSXODWLYDV�

�9LVXDOL]DFLyQ��UD]RQDPLHQWR�\�PRGHOL]DFLyQ�JHRPpWULFDࡀ��

ì0RGHOL]DFLyQ�JHRPpWULFD�� UHODFLRQHV�QXPpULFDV�\�DOJHEUDLFDV�HQ� OD� UHVROXFLyQ�GH�
SUREOHPDV�

ì5HODFLRQHV� JHRPpWULFDV� HQ� FRQWH[WRV� PDWHPiWLFRV� \� QR� PDWHPiWLFRV� �DUWH��
FLHQFLD��YLGD�GLDULDª��
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�6HQWLGR�DOJHEUDLFRࡀ�'

�3DWURQHVࡀ��

ì3DWURQHV�� SDXWDV� \� UHJXODULGDGHV�� REVHUYDFLyQ� \� GHWHUPLQDFLyQ� GH� OD� UHJOD� GH�
IRUPDFLyQ�HQ�FDVRV�VHQFLOORV�

�0RGHOR�PDWHPiWLFRࡀ��

ì0RGHOL]DFLyQ� GH� VLWXDFLRQHV� GH� OD� YLGD� FRWLGLDQD� XVDQGR� UHSUHVHQWDFLRQHV�
PDWHPiWLFDV�\�HO�OHQJXDMH�DOJHEUDLFR�

ì(VWUDWHJLDV� GH� GHGXFFLyQ� GH� FRQFOXVLRQHV� UD]RQDEOHV� D� SDUWLU� GH� XQ� PRGHOR�
PDWHPiWLFR�

�9DULDEOHࡀ��

ì9DULDEOH��FRPSUHQVLyQ�GHO�FRQFHSWR�HQ�VXV�GLIHUHQWHV�QDWXUDOH]DV�

�JXDOGDG�\�GHVLJXDOGDG,ࡀ��

ì5HODFLRQHV� OLQHDOHV� \� FXDGUiWLFDV� HQ� VLWXDFLRQHV� GH� OD� YLGD� FRWLGLDQD� R�
PDWHPiWLFDPHQWH�UHOHYDQWHV��H[SUHVLyQ�PHGLDQWH�iOJHEUD�VLPEyOLFD�

ì(TXLYDOHQFLD�GH�H[SUHVLRQHV�DOJHEUDLFDV�HQ� OD� UHVROXFLyQ�GH�SUREOHPDV�EDVDGRV�
HQ�UHODFLRQHV�OLQHDOHV�\�FXDGUiWLFDV�

ì(VWUDWHJLDV� GH� E~VTXHGD� GH� VROXFLRQHV� HQ� HFXDFLRQHV� \� VLVWHPDV� OLQHDOHV� \�
HFXDFLRQHV�FXDGUiWLFDV�HQ�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�

ì(FXDFLRQHV��UHVROXFLyQ�PHGLDQWH�HO�XVR�GH�OD�WHFQRORJtD�

�5HODFLRQHV�\�IXQFLRQHVࡀ��

ì5HODFLRQHV�FXDQWLWDWLYDV�HQ�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�\�FODVHV�GH�IXQFLRQHV�
TXH�ODV�PRGHOL]DQ�

ì5HODFLRQHV� OLQHDOHV� \� FXDGUiWLFDV�� LGHQWLILFDFLyQ� \� FRPSDUDFLyQ� GH� GLIHUHQWHV�
PRGRV�GH�UHSUHVHQWDFLyQ��WDEODV��JUiILFDV�R�H[SUHVLRQHV�DOJHEUDLFDV��\�VXV�SURSLHGDGHV�
D�SDUWLU�GH�HOODV�

ì(VWUDWHJLDV�GH�GHGXFFLyQ�GH� OD� LQIRUPDFLyQ�UHOHYDQWH�GH�XQD�IXQFLyQ�PHGLDQWH�HO�
XVR�GH�GLIHUHQWHV�UHSUHVHQWDFLRQHV�VLPEyOLFDV�

�3HQVDPLHQWR�FRPSXWDFLRQDOࡀ��

ì*HQHUDOL]DFLyQ� \� WUDQVIHUHQFLD� GH� SURFHVRV� GH� UHVROXFLyQ� GH� SUREOHPDV� D� RWUDV�
VLWXDFLRQHV�

ì(VWUDWHJLDV�~WLOHV�HQ�OD�LQWHUSUHWDFLyQ�\�PRGLILFDFLyQ�GH�DOJRULWPRV�
ì(VWUDWHJLDV�GH�IRUPXODFLyQ�GH�FXHVWLRQHV�VXVFHSWLEOHV�GH�VHU�DQDOL]DGDV�PHGLDQWH�

SURJUDPDV�\�RWUDV�KHUUDPLHQWDV�

�6HQWLGR�HVWRFiVWLFRࡀ�)

�2UJDQL]DFLyQ�\�DQiOLVLV�GH�GDWRVࡀ��

ì(VWUDWHJLDV�GH�UHFRJLGD�\�RUJDQL]DFLyQ�GH�GDWRV�GH�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�
TXH�LQYROXFUDQ�XQD�VROD�YDULDEOH��'LIHUHQFLD�HQWUH�YDULDEOH�\�YDORUHV�LQGLYLGXDOHV�

ì$QiOLVLV�H�LQWHUSUHWDFLyQ�GH�WDEODV�\�JUiILFRV�HVWDGtVWLFRV�GH�YDULDEOHV�FXDOLWDWLYDV��
FXDQWLWDWLYDV�GLVFUHWDV�\�FXDQWLWDWLYDV�FRQWLQXDV�HQ�FRQWH[WRV�UHDOHV�

ì*UiILFRV� HVWDGtVWLFRV�� UHSUHVHQWDFLyQ� PHGLDQWH� GLIHUHQWHV� WHFQRORJtDV�
�FDOFXODGRUD��KRMD�GH�FiOFXOR��DSOLFDFLRQHV����\�HOHFFLyQ�GHO�PiV�DGHFXDGR�

ì0HGLGDV� GH� ORFDOL]DFLyQ�� LQWHUSUHWDFLyQ� \� FiOFXOR� FRQ� DSR\R� WHFQROyJLFR� HQ�
VLWXDFLRQHV�UHDOHV�

ì9DULDELOLGDG�� LQWHUSUHWDFLyQ� \� FiOFXOR�� FRQ� DSR\R� WHFQROyJLFR�� GH� PHGLGDV� GH�
GLVSHUVLyQ�HQ�VLWXDFLRQHV�UHDOHV�
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ì&RPSDUDFLyQ�GH�GRV�FRQMXQWRV�GH�GDWRV�DWHQGLHQGR�D�ODV�PHGLGDV�GH�ORFDOL]DFLyQ�
\�GLVSHUVLyQ�

�QFHUWLGXPEUH,ࡀ��

ì)HQyPHQRV�GHWHUPLQLVWDV�\�DOHDWRULRV��LGHQWLILFDFLyQ�
ì([SHULPHQWRV� VLPSOHV�� SODQLILFDFLyQ�� UHDOL]DFLyQ� \� DQiOLVLV� GH� OD� LQFHUWLGXPEUH�

DVRFLDGD�
ì$VLJQDFLyQ� GH� SUREDELOLGDGHV� PHGLDQWH� H[SHULPHQWDFLyQ�� HO� FRQFHSWR� GH�

IUHFXHQFLD�UHODWLYD�\�OD�UHJOD�GH�/DSODFH�

�QIHUHQFLD,ࡀ��

ì)RUPXODFLyQ�GH�SUHJXQWDV�DGHFXDGDV�TXH�SHUPLWDQ�FRQRFHU�ODV�FDUDFWHUtVWLFDV�GH�
LQWHUpV�GH�XQD�SREODFLyQ�

ì'DWRV� UHOHYDQWHV�SDUD�GDU� UHVSXHVWD�D�FXHVWLRQHV�SODQWHDGDV�HQ� LQYHVWLJDFLRQHV�
HVWDGtVWLFDV�� SUHVHQWDFLyQ� GH� OD� LQIRUPDFLyQ� SURFHGHQWH� GH� XQD� PXHVWUD� PHGLDQWH�
KHUUDPLHQWDV�GLJLWDOHV�

ì(VWUDWHJLDV� GH� GHGXFFLyQ� GH� FRQFOXVLRQHV� D� SDUWLU� GH� XQD�PXHVWUD� FRQ� HO� ILQ� GH�
HPLWLU�MXLFLRV�\�WRPDU�GHFLVLRQHV�DGHFXDGDV�

�6HQWLGR�VRFLRDIHFWLYRࡀ�(

�UHHQFLDV��DFWLWXGHV�\�HPRFLRQHV&ࡀ��

ì*HVWLyQ� HPRFLRQDO�� HPRFLRQHV� TXH� LQWHUYLHQHQ� HQ� HO� DSUHQGL]DMH� GH� ODV�
PDWHPiWLFDV��$XWRFRQFLHQFLD�\�DXWRUUHJXODFLyQ�

ì(VWUDWHJLDV� GH� IRPHQWR� GH� OD� FXULRVLGDG�� OD� LQLFLDWLYD�� OD� SHUVHYHUDQFLD� \� OD�
UHVLOLHQFLD�HQ�HO�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�

ì(VWUDWHJLDV� GH� IRPHQWR� GH� OD� IOH[LELOLGDG� FRJQLWLYD�� DSHUWXUD� D� FDPELRV� GH�
HVWUDWHJLD�\�WUDQVIRUPDFLyQ�GHO�HUURU�HQ�RSRUWXQLGDG�GH�DSUHQGL]DMH�

�7UDEDMR�HQ�HTXLSR�\�WRPD�GH�GHFLVLRQHVࡀ��

ì7pFQLFDV�FRRSHUDWLYDV�SDUD�RSWLPL]DU�HO� WUDEDMR�HQ�HTXLSR�\�FRPSDUWLU�\�FRQVWUXLU�
FRQRFLPLHQWR�PDWHPiWLFR�

ì&RQGXFWDV�HPSiWLFDV�\�HVWUDWHJLDV�GH�JHVWLyQ�GH�FRQIOLFWRV�

�QFOXVLyQ��UHVSHWR�\�GLYHUVLGDG,ࡀ��

ì$FWLWXGHV� LQFOXVLYDV� \� DFHSWDFLyQ� GH� OD� GLYHUVLGDG� SUHVHQWH� HQ� HO� DXOD� \� HQ� OD�
VRFLHGDG�

ì/D� FRQWULEXFLyQ� GH� ODV� PDWHPiWLFDV� DO� GHVDUUROOR� GH� ORV� GLVWLQWRV� iPELWRV� GHO�
FRQRFLPLHQWR�KXPDQR�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR�

0$7(0Ç7,&$6�$

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�5HIRUPXODU�SUREOHPDV�PDWHPiWLFRV�GH�IRUPD�YHUEDO�\�JUiILFD��LQWHUSUHWDQGR�ORVࡀ���
GDWRV��ODV�UHODFLRQHV�HQWUH�HOORV�\�ODV�SUHJXQWDV�SODQWHDGDV�

�6HOHFFLRQDUࡀ��� KHUUDPLHQWDV� \� HVWUDWHJLDV� HODERUDGDV� YDORUDQGR� VX� HILFDFLD� H�
LGRQHLGDG�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�

�2EWHQHUࡀ��� WRGDV� ODV�SRVLEOHV�VROXFLRQHV�PDWHPiWLFDV�GH�XQ�SUREOHPD�DFWLYDQGR�
ORV�FRQRFLPLHQWRV�\�XWLOL]DQGR�ODV�KHUUDPLHQWDV�WHFQROyJLFDV�QHFHVDULDV�
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&RPSHWHQFLD�HVSHFtILFD���

�RPSUREDU�OD�FRUUHFFLyQ�PDWHPiWLFD�GH�ODV�VROXFLRQHV�GH�XQ�SUREOHPD&ࡀ���
�6HOHFFLRQDUࡀ��� ODV� VROXFLRQHV� ySWLPDV� GH� XQ� SUREOHPD� YDORUDQGR� WDQWR� OD�

FRUUHFFLyQ� PDWHPiWLFD� FRPR� VXV� LPSOLFDFLRQHV� GHVGH� GLIHUHQWHV� SHUVSHFWLYDV� �GH�
JpQHUR��GH�VRVWHQLELOLGDG��GH�FRQVXPR�UHVSRQVDEOHª��

&RPSHWHQFLD�HVSHFtILFD���

��RUPXODU(ࡀ��� FRPSUREDU� H� LQYHVWLJDU� FRQMHWXUDV� GH� IRUPD� JXLDGD� HVWXGLDQGR�
SDWURQHV��SURSLHGDGHV�\�UHODFLRQHV�

�UHDU&ࡀ��� YDULDQWHV� GH� XQ� SUREOHPD� GDGR�� PRGLILFDQGR� DOJXQR� GH� VXV� GDWRV� \�
REVHUYDQGR�OD�UHODFLyQ�HQWUH�ORV�GLIHUHQWHV�UHVXOWDGRV�REWHQLGRV�

�PSOHDU)ࡀ��� KHUUDPLHQWDV� WHFQROyJLFDV� DGHFXDGDV� HQ� OD� LQYHVWLJDFLyQ� \�
FRPSUREDFLyQ�GH�FRQMHWXUDV�R�SUREOHPDV�

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHU�Hࡀ��� LQYHVWLJDU�SDWURQHV��RUJDQL]DU�GDWRV�\�GHVFRPSRQHU�XQ�SUREOHPD�
HQ�SDUWHV�PiV�VLPSOHV�IDFLOLWDQGR�VX�LQWHUSUHWDFLyQ�\�VX�WUDWDPLHQWR�FRPSXWDFLRQDO�

�0RGHOL]DUࡀ��� VLWXDFLRQHV� \� UHVROYHU� SUREOHPDV� GH� IRUPD� HILFD]� LQWHUSUHWDQGR��
PRGLILFDQGR�\�FUHDQGR�DOJRULWPRV�VHQFLOORV�

&RPSHWHQFLD�HVSHFtILFD���

�HGXFLU'ࡀ��� UHODFLRQHV� HQWUH� ORV� FRQRFLPLHQWRV� \� H[SHULHQFLDV� PDWHPiWLFDV��
IRUPDQGR�XQ�WRGR�FRKHUHQWH�

�QDOL]DU�\�SRQHU�HQ�SUiFWLFD�FRQH[LRQHV�HQWUH�GLIHUHQWHV�SURFHVRV�PDWHPiWLFRV$ࡀ���
DSOLFDQGR�FRQRFLPLHQWRV�\�H[SHULHQFLDV�SUHYLDV�

&RPSHWHQFLD�HVSHFtILFD���

�3URSRQHUࡀ��� VLWXDFLRQHV� VXVFHSWLEOHV� GH� VHU� IRUPXODGDV� \� UHVXHOWDV� PHGLDQWH�
KHUUDPLHQWDV�\�HVWUDWHJLDV�PDWHPiWLFDV��HVWDEOHFLHQGR�\�DSOLFDQGR�FRQH[LRQHV�HQWUH�HO�
PXQGR� UHDO� \� ODV� PDWHPiWLFDV�� \� XVDQGR� ORV� SURFHVRV� LQKHUHQWHV� D� OD� LQYHVWLJDFLyQ�
FLHQWtILFD�\�PDWHPiWLFD��LQIHULU��PHGLU��FRPXQLFDU��FODVLILFDU�\�SUHGHFLU�

�GHQWLILFDU,ࡀ��� \� DSOLFDU� FRQH[LRQHV� FRKHUHQWHV� HQWUH� ODV� PDWHPiWLFDV� \� RWUDV�
PDWHULDV�UHDOL]DQGR�XQ�DQiOLVLV�FUtWLFR�

�9DORUDUࡀ��� OD� DSRUWDFLyQ� GH� ODV� PDWHPiWLFDV� DO� SURJUHVR� GH� OD� KXPDQLGDG� \� VX�
FRQWULEXFLyQ�HQ�OD�VXSHUDFLyQ�GH�ORV�UHWRV�TXH�GHPDQGD�OD�VRFLHGDG�DFWXDO�

&RPSHWHQFLD�HVSHFtILFD���

�5HSUHVHQWDU�PDWHPiWLFDPHQWHࡀ��� OD� LQIRUPDFLyQ�PiV� UHOHYDQWH� GH� XQ� SUREOHPD��
FRQFHSWRV��SURFHGLPLHQWRV�\�UHVXOWDGRV�PDWHPiWLFRV�YLVXDOL]DQGR�LGHDV�\�HVWUXFWXUDQGR�
SURFHVRV�PDWHPiWLFRV�

�6HOHFFLRQDUࡀ��� HQWUH� GLIHUHQWHV� KHUUDPLHQWDV�� LQFOXLGDV� ODV� GLJLWDOHV�� \� IRUPDV�GH�
UHSUHVHQWDFLyQ��SLFWyULFD��JUiILFD��YHUEDO�R�VLPEyOLFD��YDORUDQGR�VX�XWLOLGDG�SDUD�FRPSDUWLU�
LQIRUPDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�RPXQLFDU&ࡀ��� LGHDV�� FRQFOXVLRQHV�� FRQMHWXUDV� \� UD]RQDPLHQWRV� PDWHPiWLFRV��
XWLOL]DQGR� GLIHUHQWHV� PHGLRV�� LQFOXLGRV� ORV� GLJLWDOHV�� FRQ� FRKHUHQFLD�� FODULGDG� \�
WHUPLQRORJtD�DSURSLDGD�

�5HFRQRFHU�\�HPSOHDU�HO�OHQJXDMH�PDWHPiWLFR�SUHVHQWH�HQ�OD�YLGD�FRWLGLDQD�\�HQࡀ���
GLYHUVRV� FRQWH[WRV� FRPXQLFDQGR� PHQVDMHV� FRQ� FRQWHQLGR� PDWHPiWLFR� FRQ� SUHFLVLyQ� \�
ULJRU�
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&RPSHWHQFLD�HVSHFtILFD���

��GHQWLILFDU,ࡀ�� \� JHVWLRQDU� ODV� HPRFLRQHV� SURSLDV� \� GHVDUUROODU� HO� DXWRFRQFHSWR�
PDWHPiWLFR�JHQHUDQGR�H[SHFWDWLYDV�SRVLWLYDV�DQWH�QXHYRV�UHWRV�PDWHPiWLFRV�

��0RVWUDUࡀ�� XQD� DFWLWXG� SRVLWLYD� \� SHUVHYHUDQWH� DO� KDFHU� IUHQWH� D� ODV� GLIHUHQWHV�
VLWXDFLRQHV�GH�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�DFHSWDQGR�OD�FUtWLFD�UD]RQDGD�

&RPSHWHQFLD�HVSHFtILFD����

�RODERUDU�DFWLYDPHQWH�\�FRQVWUXLU&ࡀ���� UHODFLRQHV� WUDEDMDQGR�FRQ� ODV�PDWHPiWLFDV�
HQ�HTXLSRV�KHWHURJpQHRV�� UHVSHWDQGR�GLIHUHQWHV�RSLQLRQHV��FRPXQLFiQGRVH�GH�PDQHUD�
HIHFWLYD��SHQVDQGR�GH� IRUPD�FUtWLFD�\�FUHDWLYD�� WRPDQGR�GHFLVLRQHV�\� UHDOL]DQGR� MXLFLRV�
LQIRUPDGRV�

�HVWLRQDU*ࡀ���� HO� UHSDUWR� GH� WDUHDV� HQ� HO� WUDEDMR� HQ� HTXLSR�� DSRUWDQGR� YDORU��
IDYRUHFLHQGR�OD�LQFOXVLyQ��OD�HVFXFKD�DFWLYD��UHVSRQVDELOL]iQGRVH�GHO�URO�DVLJQDGR�\�GH�OD�
SURSLD�FRQWULEXFLyQ�DO�HTXLSR�

6DEHUHV�EiVLFRV�

�6HQWLGR�QXPpULFRࡀ�$

�RQWHR&ࡀ��

ì5HVROXFLyQ� GH� VLWXDFLRQHV� \� SUREOHPDV� GH� OD� YLGD� FRWLGLDQD�� HVWUDWHJLDV� SDUD� HO�
UHFXHQWR�VLVWHPiWLFR�

�DQWLGDG&ࡀ��

ì5HDOL]DFLyQ�GH�HVWLPDFLRQHV�HQ�GLYHUVRV�FRQWH[WRV�DQDOL]DQGR�\�DFRWDQGR�HO�HUURU�
FRPHWLGR�

ì([SUHVLyQ�GH�FDQWLGDGHV�PHGLDQWH�Q~PHURV�UHDOHV�FRQ�OD�SUHFLVLyQ�UHTXHULGD�
ì/RV� FRQMXQWRV� QXPpULFRV� FRPR� IRUPD� GH� UHVSRQGHU� D� GLIHUHQWHV� QHFHVLGDGHV��

FRQWDU��PHGLU��FRPSDUDU��HWF�

�6HQWLGR�GH�ODV�RSHUDFLRQHVࡀ��

ì2SHUDFLRQHV�FRQ�Q~PHURV�UHDOHV�HQ�OD�UHVROXFLyQ�GH�VLWXDFLRQHV�FRQWH[WXDOL]DGDV�
ì3URSLHGDGHV� GH� ODV� RSHUDFLRQHV� DULWPpWLFDV�� FiOFXORV� FRQ� Q~PHURV� UHDOHV��

LQFOX\HQGR�FRQ�KHUUDPLHQWDV�GLJLWDOHV�
ì$OJXQRV�Q~PHURV�LUUDFLRQDOHV�HQ�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�

�5HODFLRQHVࡀ��

ì3DWURQHV�\�UHJXODULGDGHV�QXPpULFDV�HQ�ODV�TXH�LQWHUYHQJDQ�Q~PHURV�UHDOHV�
ì2UGHQ�HQ�OD�UHFWD�QXPpULFD��,QWHUYDORV�

�5D]RQDPLHQWR�SURSRUFLRQDOࡀ��

ì6LWXDFLRQHV� GH� SURSRUFLRQDOLGDG� GLUHFWD� H� LQYHUVD� HQ� GLIHUHQWHV� FRQWH[WRV��
GHVDUUROOR�\�DQiOLVLV�GH�PpWRGRV�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�

�GXFDFLyQ�ILQDQFLHUD)ࡀ��

ì0pWRGRV�GH�UHVROXFLyQ�GH�SUREOHPDV�UHODFLRQDGRV�FRQ�DXPHQWRV�\�GLVPLQXFLRQHV�
SRUFHQWXDOHV��LQWHUHVHV�\�WDVDV�HQ�FRQWH[WRV�ILQDQFLHURV�
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�6HQWLGR�GH�OD�PHGLGDࡀ�%

�0HGLFLyQࡀ��

ì/D� SHQGLHQWH� \� VX� UHODFLyQ� FRQ� XQ� iQJXOR� HQ� VLWXDFLRQHV� VHQFLOODV�� GHGXFFLyQ� \�
DSOLFDFLyQ�

�DPELR&ࡀ��

ì(VWXGLR� JUiILFR� GHO� FUHFLPLHQWR� \� GHFUHFLPLHQWR� GH� IXQFLRQHV� HQ� FRQWH[WRV� GH� OD�
YLGD�FRWLGLDQD�FRQ�HO�DSR\R�GH�KHUUDPLHQWDV� WHFQROyJLFDV�� WDVDV�GH�YDULDFLyQ�DEVROXWD��
UHODWLYD�\�PHGLD�

�6HQWLGR�HVSDFLDOࡀ�&

�LJXUDV�JHRPpWULFDV�GH�GRV�\�WUHV�GLPHQVLRQHV(ࡀ��

ì3URSLHGDGHV� JHRPpWULFDV� GH� REMHWRV� GH� OD� YLGD� FRWLGLDQD�� LQYHVWLJDFLyQ� FRQ�
SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD�

�0RYLPLHQWRV�\�WUDQVIRUPDFLRQHVࡀ��

ì7UDQVIRUPDFLRQHV�HOHPHQWDOHV�HQ�OD�YLGD�FRWLGLDQD��LQYHVWLJDFLyQ�FRQ�KHUUDPLHQWDV�
WHFQROyJLFDV�FRPR�SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD��UHDOLGDG�DXPHQWDGD��HWF�

�9LVXDOL]DFLyQ��UD]RQDPLHQWR�\�PRGHOL]DFLyQ�JHRPpWULFDࡀ��

ì0RGHORV� JHRPpWULFRV�� UHSUHVHQWDFLyQ� \� H[SOLFDFLyQ� GH� UHODFLRQHV� QXPpULFDV� \�
DOJHEUDLFDV�HQ�VLWXDFLRQHV�GLYHUVDV�

ì0RGHOL]DFLyQ� GH� HOHPHQWRV� JHRPpWULFRV� GH� OD� YLGD� FRWLGLDQD� FRQ� KHUUDPLHQWDV�
WHFQROyJLFDV�FRPR�SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD��UHDOLGDG�DXPHQWDGDª�

ì(ODERUDFLyQ� \� FRPSUREDFLyQ� GH� FRQMHWXUDV� VREUH� SURSLHGDGHV� JHRPpWULFDV�
PHGLDQWH�SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD�X�RWUDV�KHUUDPLHQWDV�

�6HQWLGR�DOJHEUDLFRࡀ�'

�3DWURQHVࡀ��

ì3DWURQHV�� SDXWDV� \� UHJXODULGDGHV�� REVHUYDFLyQ�� JHQHUDOL]DFLyQ� \� WpUPLQR� JHQHUDO�
HQ�FDVRV�VHQFLOORV�

�0RGHOR�PDWHPiWLFRࡀ��

ì0RGHOL]DFLyQ� \� UHVROXFLyQ� GH� SUREOHPDV� GH� OD� YLGD� FRWLGLDQD� PHGLDQWH�
UHSUHVHQWDFLRQHV�PDWHPiWLFDV�\�OHQJXDMH�DOJHEUDLFR��KDFLHQGR�XVR�GH�GLVWLQWRV�WLSRV�GH�
IXQFLRQHV�

ì(VWUDWHJLDV�GH�GHGXFFLyQ�\�DQiOLVLV�GH�FRQFOXVLRQHV� UD]RQDEOHV�GH�XQD�VLWXDFLyQ�
GH�OD�YLGD�FRWLGLDQD�D�SDUWLU�GH�XQ�PRGHOR�

�9DULDEOHࡀ��

ì9DULDEOHV�� DVRFLDFLyQ� GH� H[SUHVLRQHV� VLPEyOLFDV� DO� FRQWH[WR� GHO� SUREOHPD� \�
GLIHUHQWHV�XVRV�

ì&DUDFWHUtVWLFDV� GHO� FDPELR� HQ� OD� UHSUHVHQWDFLyQ� JUiILFD� GH� UHODFLRQHV� OLQHDOHV� \�
FXDGUiWLFDV�
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�JXDOGDG�\�GHVLJXDOGDG,ࡀ��

ì5HODFLRQHV�OLQHDOHV��FXDGUiWLFDV�\�GH�SURSRUFLRQDOLGDG�LQYHUVD�HQ�VLWXDFLRQHV�GH�OD�
YLGD�FRWLGLDQD�R�PDWHPiWLFDPHQWH�UHOHYDQWHV��H[SUHVLyQ�PHGLDQWH�iOJHEUD�VLPEyOLFD�

ì)RUPDV�HTXLYDOHQWHV�GH�H[SUHVLRQHV�DOJHEUDLFDV�HQ� OD� UHVROXFLyQ�GH�HFXDFLRQHV�
OLQHDOHV�\�FXDGUiWLFDV��\�VLVWHPDV�GH�HFXDFLRQHV�H�LQHFXDFLRQHV�OLQHDOHV�

ì(VWUDWHJLDV� GH� GLVFXVLyQ� \� E~VTXHGD� GH� VROXFLRQHV� HQ� HFXDFLRQHV� OLQHDOHV� \�
FXDGUiWLFDV�HQ�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�

ì(FXDFLRQHV��VLVWHPDV�GH�HFXDFLRQHV�H� LQHFXDFLRQHV�� UHVROXFLyQ�PHGLDQWH�HO�XVR�
GH�OD�WHFQRORJtD�

�5HODFLRQHV�\�IXQFLRQHVࡀ��

ì5HODFLRQHV�FXDQWLWDWLYDV�HQ�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�\�FODVHV�GH�IXQFLRQHV�
TXH�ODV�PRGHOL]DQ�

ì5HODFLRQHV� OLQHDOHV� \� QR� OLQHDOHV�� LGHQWLILFDFLyQ� \� FRPSDUDFLyQ� GH� GLIHUHQWHV�
PRGRV�GH�UHSUHVHQWDFLyQ��WDEODV��JUiILFDV�R�H[SUHVLRQHV�DOJHEUDLFDV��\�VXV�SURSLHGDGHV�
D�SDUWLU�GH�HOODV�

ì5HSUHVHQWDFLyQ�GH�IXQFLRQHV��LQWHUSUHWDFLyQ�GH�VXV�SURSLHGDGHV�HQ�VLWXDFLRQHV�GH�
OD�YLGD�FRWLGLDQD�

�3HQVDPLHQWR�FRPSXWDFLRQDOࡀ��

ì5HVROXFLyQ� GH� SUREOHPDV� PHGLDQWH� OD� GHVFRPSRVLFLyQ� HQ� SDUWHV�� OD�
DXWRPDWL]DFLyQ�\�HO�SHQVDPLHQWR�DOJRUtWPLFR�

ì(VWUDWHJLDV�HQ�OD�LQWHUSUHWDFLyQ��PRGLILFDFLyQ�\�FUHDFLyQ�GH�DOJRULWPRV�
ì)RUPXODFLyQ� \� DQiOLVLV� GH� SUREOHPDV� GH� OD� YLGD� FRWLGLDQD�PHGLDQWH� SURJUDPDV� \�

RWUDV�KHUUDPLHQWDV�

�6HQWLGR�HVWRFiVWLFRࡀ�)

�2UJDQL]DFLyQ�\�DQiOLVLV�GH�GDWRVࡀ��

ì(VWUDWHJLDV�GH�UHFRJLGD�\�RUJDQL]DFLyQ�GH�GDWRV�GH�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�
TXH�LQYROXFUHQ�XQD�YDULDEOH�ELGLPHQVLRQDO��7DEODV�GH�FRQWLQJHQFLD�

ì$QiOLVLV�H� LQWHUSUHWDFLyQ�GH� WDEODV�\�JUiILFRV�HVWDGtVWLFRV�GH�XQD�\�GRV�YDULDEOHV�
FXDOLWDWLYDV��FXDQWLWDWLYDV�GLVFUHWDV�\�FXDQWLWDWLYDV�FRQWLQXDV�HQ�FRQWH[WRV�UHDOHV�

ì0HGLGDV�GH�ORFDOL]DFLyQ�\�GLVSHUVLyQ��LQWHUSUHWDFLyQ�\�DQiOLVLV�GH�OD�YDULDELOLGDG�
ì*UiILFRV�HVWDGtVWLFRV�GH�XQD�\�GRV�YDULDEOHV�� UHSUHVHQWDFLyQ�PHGLDQWH�GLIHUHQWHV�

WHFQRORJtDV� �FDOFXODGRUD�� KRMD� GH� FiOFXOR�� DSOLFDFLRQHV����� DQiOLVLV�� LQWHUSUHWDFLyQ� \�
REWHQFLyQ�GH�FRQFOXVLRQHV�UD]RQDGDV�

ì,QWHUSUHWDFLyQ� GH� OD� UHODFLyQ� HQWUH� GRV� YDULDEOHV�� YDORUDQGR� JUiILFDPHQWH� FRQ�
KHUUDPLHQWDV� WHFQROyJLFDV� OD� SHUWLQHQFLD� GH� UHDOL]DU� XQD� UHJUHVLyQ� OLQHDO�� $MXVWH� OLQHDO�
FRQ�KHUUDPLHQWDV�WHFQROyJLFDV�

�QFHUWLGXPEUH,ࡀ��

ì([SHULPHQWRV�FRPSXHVWRV��SODQLILFDFLyQ��UHDOL]DFLyQ�\�DQiOLVLV�GH�OD�LQFHUWLGXPEUH�
DVRFLDGD�

ì3UREDELOLGDG�� FiOFXOR� DSOLFDQGR� OD� UHJOD� GH� /DSODFH� \� WpFQLFDV� GH� UHFXHQWR� HQ�
H[SHULPHQWRV� VLPSOHV� \� FRPSXHVWRV� �PHGLDQWH� GLDJUDPDV� GH� iUERO�� WDEODVª�� \�
DSOLFDFLyQ�D�OD�WRPD�GH�GHFLVLRQHV�IXQGDPHQWDGDV�

�QIHUHQFLD,ࡀ��

ì'LIHUHQWHV�HWDSDV�GHO�GLVHxR�GH�HVWXGLRV�HVWDGtVWLFRV�
ì(VWUDWHJLDV�\�KHUUDPLHQWDV�GH�SUHVHQWDFLyQ�H�LQWHUSUHWDFLyQ�GH�GDWRV�UHOHYDQWHV�HQ�

LQYHVWLJDFLRQHV�HVWDGtVWLFDV�PHGLDQWH�KHUUDPLHQWDV�GLJLWDOHV�DGHFXDGDV�
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ì$QiOLVLV� GHO� DOFDQFH� GH� ODV� FRQFOXVLRQHV� GH� XQ� HVWXGLR� HVWDGtVWLFR� YDORUDQGR� OD�
UHSUHVHQWDWLYLGDG�GH�OD�PXHVWUD�

�6HQWLGR�VRFLRDIHFWLYRࡀ�(

�UHHQFLDV��DFWLWXGHV�\�HPRFLRQHV&ࡀ��

ì*HVWLyQ� HPRFLRQDO�� HPRFLRQHV� TXH� LQWHUYLHQHQ� HQ� HO� DSUHQGL]DMH� GH� ODV�
PDWHPiWLFDV��$XWRFRQFLHQFLD�\�DXWRUUHJXODFLyQ��6XSHUDFLyQ�GH�EORTXHRV�HPRFLRQDOHV�HQ�
HO�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�

ì(VWUDWHJLDV� GH� IRPHQWR� GH� OD� FXULRVLGDG�� OD� LQLFLDWLYD�� OD� SHUVHYHUDQFLD� \� OD�
UHVLOLHQFLD�HQ�HO�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�

ì(VWUDWHJLDV� GH� IRPHQWR� GH� OD� IOH[LELOLGDG� FRJQLWLYD�� DSHUWXUD� D� FDPELRV� GH�
HVWUDWHJLD�\�WUDQVIRUPDFLyQ�GHO�HUURU�HQ�RSRUWXQLGDG�GH�DSUHQGL]DMH�

�7UDEDMR�HQ�HTXLSR�\�WRPD�GH�GHFLVLRQHVࡀ��

ì$VXQFLyQ� GH� UHVSRQVDELOLGDGHV� \� SDUWLFLSDFLyQ� DFWLYD�� RSWLPL]DQGR� HO� WUDEDMR� HQ�
HTXLSR��(VWUDWHJLDV�GH�JHVWLyQ�GH�FRQIOLFWRV��SHGLU��GDU�\�JHVWLRQDU�D\XGD�

ì0pWRGRV�SDUD� OD�JHVWLyQ�\� OD� WRPD�GH�GHFLVLRQHV�DGHFXDGDV�HQ� OD� UHVROXFLyQ�GH�
VLWXDFLRQHV�SURSLDV�GHO�TXHKDFHU�PDWHPiWLFR�HQ�HO�WUDEDMR�HQ�HTXLSR�

�QFOXVLyQ��UHVSHWR�\�GLYHUVLGDG,ࡀ��

ì$FWLWXGHV� LQFOXVLYDV� \� DFHSWDFLyQ� GH� OD� GLYHUVLGDG� SUHVHQWH� HQ� HO� DXOD� \� HQ� OD�
VRFLHGDG�

ì/D� FRQWULEXFLyQ� GH� ODV� PDWHPiWLFDV� DO� GHVDUUROOR� GH� ORV� GLVWLQWRV� iPELWRV� GHO�
FRQRFLPLHQWR�KXPDQR�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR�

0$7(0Ç7,&$6�%

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�5HIRUPXODU�GH�IRUPD�YHUEDO�\�JUiILFD�SUREOHPDV�PDWHPiWLFRV��LQWHUSUHWDQGR�ORVࡀ���
GDWRV��ODV�UHODFLRQHV�HQWUH�HOORV�\�ODV�SUHJXQWDV�SODQWHDGDV�

�QDOL]DU$ࡀ��� \� VHOHFFLRQDU� GLIHUHQWHV� KHUUDPLHQWDV� \� HVWUDWHJLDV� HODERUDGDV� HQ� OD�
UHVROXFLyQ�GH�XQ�PLVPR�SUREOHPD��YDORUDQGR�VX�HILFLHQFLD�

�2EWHQHU�WRGDV�ODV�SRVLEOHV�VROXFLRQHV�PDWHPiWLFDV�GH�XQ�SUREOHPD�PRYLOL]DQGRࡀ���
ORV�FRQRFLPLHQWRV�\�XWLOL]DQGR�ODV�KHUUDPLHQWDV�WHFQROyJLFDV�QHFHVDULDV�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUREDU�OD�FRUUHFFLyQ�PDWHPiWLFD�GH�ODV�VROXFLRQHV�GH�XQ�SUREOHPD&ࡀ���
�XVWLILFDU�ODV�VROXFLRQHV�ySWLPDV�GH�XQ�SUREOHPD�GHVGH�GLIHUHQWHV�SHUVSHFWLYDV-ࡀ���

�PDWHPiWLFD��GH�JpQHUR��GH�VRVWHQLELOLGDG��GH�FRQVXPR�UHVSRQVDEOHª��

&RPSHWHQFLD�HVSHFtILFD���

�RUPXODU��FRPSUREDU�H�LQYHVWLJDU�FRQMHWXUDV�GH�IRUPD�JXLDGD(ࡀ���
�3ODQWHDU�YDULDQWHV�GH�XQ�SUREOHPD�TXH�OOHYHQ�D�XQD�JHQHUDOL]DFLyQࡀ���
�PSOHDU)ࡀ��� KHUUDPLHQWDV� WHFQROyJLFDV� DGHFXDGDV� HQ� OD� LQYHVWLJDFLyQ� \�

FRPSUREDFLyQ�GH�FRQMHWXUDV�R�SUREOHPDV�
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&RPSHWHQFLD�HVSHFtILFD���

�HQHUDOL]DU*ࡀ��� SDWURQHV� \� SURSRUFLRQDU� XQD� UHSUHVHQWDFLyQ� FRPSXWDFLRQDO� GH�
VLWXDFLRQHV�SUREOHPDWL]DGDV�

�0RGHOL]DUࡀ��� VLWXDFLRQHV� \� UHVROYHU� SUREOHPDV� GH� IRUPD� HILFD]� LQWHUSUHWDQGR��
PRGLILFDQGR��JHQHUDOL]DQGR�\�FUHDQGR�DOJRULWPRV�

&RPSHWHQFLD�HVSHFtILFD���

�HGXFLU'ࡀ��� UHODFLRQHV� HQWUH� ORV� FRQRFLPLHQWRV� \� H[SHULHQFLDV� PDWHPiWLFDV��
IRUPDQGR�XQ�WRGR�FRKHUHQWH�

�QDOL]DU�\�SRQHU�HQ�SUiFWLFD�FRQH[LRQHV�HQWUH�GLIHUHQWHV�SURFHVRV�PDWHPiWLFRV$ࡀ���
DSOLFDQGR�FRQRFLPLHQWRV�\�H[SHULHQFLDV�SUHYLDV�

&RPSHWHQFLD�HVSHFtILFD���

�3URSRQHUࡀ��� VLWXDFLRQHV� VXVFHSWLEOHV� GH� VHU� IRUPXODGDV� \� UHVXHOWDV� PHGLDQWH�
KHUUDPLHQWDV�\�HVWUDWHJLDV�PDWHPiWLFDV��HVWDEOHFLHQGR�\�DSOLFDQGR�FRQH[LRQHV�HQWUH�HO�
PXQGR� UHDO� \� ODV� PDWHPiWLFDV�� \� XVDQGR� ORV� SURFHVRV� LQKHUHQWHV� D� OD� LQYHVWLJDFLyQ�
FLHQWtILFD�\�PDWHPiWLFD��LQIHULU��PHGLU��FRPXQLFDU��FODVLILFDU�\�SUHGHFLU�

�QDOL]DU$ࡀ��� \� DSOLFDU� FRQH[LRQHV� FRKHUHQWHV� HQWUH� ODV� PDWHPiWLFDV� \� RWUDV�
PDWHULDV�UHDOL]DQGR�XQ�DQiOLVLV�FUtWLFR�

�9DORUDUࡀ��� OD� DSRUWDFLyQ� GH� ODV� PDWHPiWLFDV� DO� SURJUHVR� GH� OD� KXPDQLGDG� \� VX�
FRQWULEXFLyQ�D�OD�VXSHUDFLyQ�GH�ORV�UHWRV�TXH�GHPDQGD�OD�VRFLHGDG�DFWXDO�

&RPSHWHQFLD�HVSHFtILFD���

�5HSUHVHQWDU�PDWHPiWLFDPHQWHࡀ��� OD� LQIRUPDFLyQ�PiV� UHOHYDQWH� GH� XQ� SUREOHPD��
FRQFHSWRV��SURFHGLPLHQWRV�\�UHVXOWDGRV�PDWHPiWLFRV�YLVXDOL]DQGR�LGHDV�\�HVWUXFWXUDQGR�
SURFHVRV�PDWHPiWLFRV�

�6HOHFFLRQDUࡀ��� HQWUH� GLIHUHQWHV� KHUUDPLHQWDV�� LQFOXLGDV� ODV� GLJLWDOHV�� \� IRUPDV�GH�
UHSUHVHQWDFLyQ��SLFWyULFD��JUiILFD��YHUEDO�R�VLPEyOLFD��YDORUDQGR�VX�XWLOLGDG�SDUD�FRPSDUWLU�
LQIRUPDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�RPXQLFDU&ࡀ��� LGHDV�� FRQFOXVLRQHV�� FRQMHWXUDV� \� UD]RQDPLHQWRV� PDWHPiWLFRV��
XWLOL]DQGR� GLIHUHQWHV� PHGLRV�� LQFOXLGRV� ORV� GLJLWDOHV�� FRQ� FRKHUHQFLD�� FODULGDG� \�
WHUPLQRORJtD�DSURSLDGD�

�5HFRQRFHU�\�HPSOHDU�HO�OHQJXDMH�PDWHPiWLFR�SUHVHQWH�HQ�OD�YLGD�FRWLGLDQD�\�HQࡀ���
GLYHUVRV� FRQWH[WRV� FRPXQLFDQGR� PHQVDMHV� FRQ� FRQWHQLGR� PDWHPiWLFR� FRQ� SUHFLVLyQ� \�
ULJRU�

&RPSHWHQFLD�HVSHFtILFD���

��GHQWLILFDU,ࡀ�� \� JHVWLRQDU� ODV� HPRFLRQHV� SURSLDV� \� GHVDUUROODU� HO� DXWRFRQFHSWR�
PDWHPiWLFR�JHQHUDQGR�H[SHFWDWLYDV�SRVLWLYDV�DQWH�QXHYRV�UHWRV�PDWHPiWLFRV�

��0RVWUDUࡀ�� XQD� DFWLWXG� SRVLWLYD� \� SHUVHYHUDQWH� DO� KDFHU� IUHQWH� D� ODV� GLIHUHQWHV�
VLWXDFLRQHV�GH�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�DFHSWDQGR�OD�FUtWLFD�UD]RQDGD�

&RPSHWHQFLD�HVSHFtILFD����

�RODERUDU�DFWLYDPHQWH�\�FRQVWUXLU&ࡀ���� UHODFLRQHV� WUDEDMDQGR�FRQ� ODV�PDWHPiWLFDV�
HQ�HTXLSRV�KHWHURJpQHRV�� UHVSHWDQGR�GLIHUHQWHV�RSLQLRQHV��FRPXQLFiQGRVH�GH�PDQHUD�
HIHFWLYD��SHQVDQGR�GH� IRUPD�FUtWLFD�\�FUHDWLYD�� WRPDQGR�GHFLVLRQHV�\� UHDOL]DQGR� MXLFLRV�
LQIRUPDGRV�

�HVWLRQDU*ࡀ���� HO� UHSDUWR� GH� WDUHDV� HQ� HO� WUDEDMR� HQ� HTXLSR�� DSRUWDQGR� YDORU��
IDYRUHFLHQGR�OD�LQFOXVLyQ��OD�HVFXFKD�DFWLYD��UHVSRQVDELOL]iQGRVH�GHO�URO�DVLJQDGR�\�GH�OD�
SURSLD�FRQWULEXFLyQ�DO�HTXLSR�
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6DEHUHV�EiVLFRV�

$��6HQWLGR�QXPpULFR�

�DQWLGDG&ࡀ��

ì5HDOL]DFLyQ�GH�HVWLPDFLRQHV�HQ�GLYHUVRV�FRQWH[WRV�DQDOL]DQGR�\�DFRWDQGR�HO�HUURU�
FRPHWLGR�

ì([SUHVLyQ�GH�FDQWLGDGHV�PHGLDQWH�Q~PHURV�UHDOHV�FRQ�OD�SUHFLVLyQ�UHTXHULGD�
ì'LIHUHQWHV�UHSUHVHQWDFLRQHV�GH�XQD�PLVPD�FDQWLGDG�

�6HQWLGR�GH�ODV�RSHUDFLRQHVࡀ��

ì2SHUDFLRQHV�FRQ�Q~PHURV�UHDOHV�HQ�OD�UHVROXFLyQ�GH�VLWXDFLRQHV�FRQWH[WXDOL]DGDV�
ì3URSLHGDGHV� \� UHODFLRQHV� LQYHUVDV� GH� ODV� RSHUDFLRQHV�� FiOFXORV� FRQ� Q~PHURV�

UHDOHV��LQFOX\HQGR�FRQ�KHUUDPLHQWDV�GLJLWDOHV�

�5HODFLRQHVࡀ��

ì/RV�FRQMXQWRV�QXPpULFRV��QDWXUDOHV��HQWHURV��UDFLRQDOHV�\�UHDOHV���UHODFLRQHV�HQWUH�
HOORV�\�SURSLHGDGHV�

ì2UGHQ�HQ�OD�UHFWD�QXPpULFD��,QWHUYDORV�

�5D]RQDPLHQWR�SURSRUFLRQDOࡀ��

ì6LWXDFLRQHV� GH� SURSRUFLRQDOLGDG� GLUHFWD� H� LQYHUVD� HQ� GLIHUHQWHV� FRQWH[WRV��
GHVDUUROOR�\�DQiOLVLV�GH�PpWRGRV�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�

�6HQWLGR�GH�OD�PHGLGDࡀ�%

�0HGLFLyQࡀ��

ì5D]RQHV� WULJRQRPpWULFDV� GH� XQ� iQJXOR� DJXGR� \� VXV� UHODFLRQHV�� DSOLFDFLyQ� D� OD�
UHVROXFLyQ�GH�SUREOHPDV�

�DPELR&ࡀ��

ì(VWXGLR� JUiILFR� GHO� FUHFLPLHQWR� \� GHFUHFLPLHQWR� GH� IXQFLRQHV� HQ� FRQWH[WRV� GH� OD�
YLGD�FRWLGLDQD�FRQ�HO�DSR\R�GH�KHUUDPLHQWDV� WHFQROyJLFDV�� WDVDV�GH�YDULDFLyQ�DEVROXWD��
UHODWLYD�\�PHGLD�

�6HQWLGR�HVSDFLDOࡀ�&

�LJXUDV�JHRPpWULFDV�GH�GRV�\�WUHV�GLPHQVLRQHV(ࡀ��

ì3URSLHGDGHV� JHRPpWULFDV� GH� REMHWRV� PDWHPiWLFRV� \� GH� OD� YLGD� FRWLGLDQD��
LQYHVWLJDFLyQ�FRQ�SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD�

�RFDOL]DFLyQ�\�VLVWHPDV�GH�UHSUHVHQWDFLyQ/ࡀ��

ì)LJXUDV� \� REMHWRV� JHRPpWULFRV� GH� GRV� GLPHQVLRQHV�� UHSUHVHQWDFLyQ� \� DQiOLVLV� GH�
VXV�SURSLHGDGHV�XWLOL]DQGR�OD�JHRPHWUtD�DQDOtWLFD�

ì([SUHVLRQHV�DOJHEUDLFDV�GH�XQD� UHFWD��VHOHFFLyQ�GH� OD�PiV�DGHFXDGD�HQ� IXQFLyQ�
GH�OD�VLWXDFLyQ�D�UHVROYHU�
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�0RYLPLHQWRV�\�WUDQVIRUPDFLRQHVࡀ��

ì7UDQVIRUPDFLRQHV�HOHPHQWDOHV�HQ�OD�YLGD�FRWLGLDQD��LQYHVWLJDFLyQ�FRQ�KHUUDPLHQWDV�
WHFQROyJLFDV�FRPR�SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD��UHDOLGDG�DXPHQWDGDª�

�9LVXDOL]DFLyQ��UD]RQDPLHQWR�\�PRGHOL]DFLyQ�JHRPpWULFDࡀ��

ì0RGHORV� JHRPpWULFRV�� UHSUHVHQWDFLyQ� \� H[SOLFDFLyQ� GH� UHODFLRQHV� QXPpULFDV� \�
DOJHEUDLFDV�HQ�VLWXDFLRQHV�GLYHUVDV�

ì0RGHOL]DFLyQ� GH� HOHPHQWRV� JHRPpWULFRV� FRQ� KHUUDPLHQWDV� WHFQROyJLFDV� FRPR�
SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD��UHDOLGDG�DXPHQWDGDª�

ì(ODERUDFLyQ� \� FRPSUREDFLyQ� GH� FRQMHWXUDV� VREUH� SURSLHGDGHV� JHRPpWULFDV�
PHGLDQWH�SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD�X�RWUDV�KHUUDPLHQWDV�

�6HQWLGR�DOJHEUDLFRࡀ�'

�3DWURQHVࡀ��

ì3DWURQHV�� SDXWDV� \� UHJXODULGDGHV�� REVHUYDFLyQ�� JHQHUDOL]DFLyQ� \� WpUPLQR� JHQHUDO�
HQ�FDVRV�VHQFLOORV�

�0RGHOR�PDWHPiWLFRࡀ��

ì0RGHOL]DFLyQ� \� UHVROXFLyQ� GH� SUREOHPDV� GH� OD� YLGD� FRWLGLDQD� PHGLDQWH�
UHSUHVHQWDFLRQHV�PDWHPiWLFDV�\�OHQJXDMH�DOJHEUDLFR��KDFLHQGR�XVR�GH�GLVWLQWRV�WLSRV�GH�
IXQFLRQHV�

ì(VWUDWHJLDV�GH�GHGXFFLyQ�\�DQiOLVLV�GH�FRQFOXVLRQHV� UD]RQDEOHV�GH�XQD�VLWXDFLyQ�
GH�OD�YLGD�FRWLGLDQD�D�SDUWLU�GH�XQ�PRGHOR�

�9DULDEOHࡀ��

ì9DULDEOHV�� DVRFLDFLyQ� GH� H[SUHVLRQHV� VLPEyOLFDV� DO� FRQWH[WR� GHO� SUREOHPD� \�
GLIHUHQWHV�XVRV�

ì5HODFLRQHV�HQWUH�FDQWLGDGHV�\�VXV�WDVDV�GH�FDPELR�

�JXDOGDG�\�GHVLJXDOGDG,ࡀ��

ìÇOJHEUD�VLPEyOLFD��UHSUHVHQWDFLyQ�GH�UHODFLRQHV�IXQFLRQDOHV�HQ�FRQWH[WRV�GLYHUVRV�
ì)RUPDV�HTXLYDOHQWHV�GH�H[SUHVLRQHV�DOJHEUDLFDV�HQ� OD�UHVROXFLyQ�GH�HFXDFLRQHV��

VLVWHPDV�GH�HFXDFLRQHV�H�LQHFXDFLRQHV�OLQHDOHV�\�QR�OLQHDOHV�VHQFLOODV�
ì(VWUDWHJLDV� GH� GLVFXVLyQ� \� E~VTXHGD� GH� VROXFLRQHV� HQ� HFXDFLRQHV� OLQHDOHV� \� QR�

OLQHDOHV�VHQFLOODV�HQ�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�
ì(FXDFLRQHV��VLVWHPDV�H�LQHFXDFLRQHV��UHVROXFLyQ�PHGLDQWH�HO�XVR�GH�OD�WHFQRORJtD�

�5HODFLRQHV�\�IXQFLRQHVࡀ��

ì5HODFLRQHV� FXDQWLWDWLYDV� HQ� VLWXDFLRQHV� GH� OD� YLGD� FRWLGLDQD� \� ODV� FODVHV� GH�
IXQFLRQHV�TXH�ODV�PRGHOL]DQ�

ì5HODFLRQHV� OLQHDOHV� \� QR� OLQHDOHV�� LGHQWLILFDFLyQ� \� FRPSDUDFLyQ� GH� GLIHUHQWHV�
PRGRV�GH�UHSUHVHQWDFLyQ��WDEODV��JUiILFDV�R�H[SUHVLRQHV�DOJHEUDLFDV��\�VXV�SURSLHGDGHV�
D�SDUWLU�GH�HOODV�

ì5HSUHVHQWDFLyQ�GH�IXQFLRQHV��LQWHUSUHWDFLyQ�GH�VXV�SURSLHGDGHV�HQ�VLWXDFLRQHV�GH�
OD�YLGD�FRWLGLDQD�\�RWURV�FRQWH[WRV�

�3HQVDPLHQWR�FRPSXWDFLRQDOࡀ��

ì5HVROXFLyQ� GH� SUREOHPDV� PHGLDQWH� OD� GHVFRPSRVLFLyQ� HQ� SDUWHV�� OD�
DXWRPDWL]DFLyQ�\�HO�SHQVDPLHQWR�DOJRUtWPLFR�

ì(VWUDWHJLDV�HQ�OD�LQWHUSUHWDFLyQ��PRGLILFDFLyQ�\�FUHDFLyQ�GH�DOJRULWPRV�
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ì)RUPXODFLyQ� \� DQiOLVLV� GH� SUREOHPDV� GH� OD� YLGD� FRWLGLDQD�PHGLDQWH� SURJUDPDV� \�
RWUDV�KHUUDPLHQWDV�

�6HQWLGR�HVWRFiVWLFRࡀ�)

�2UJDQL]DFLyQ�\�DQiOLVLV�GH�GDWRVࡀ��

ì(VWUDWHJLDV�GH�UHFRJLGD�\�RUJDQL]DFLyQ�GH�GDWRV�GH�VLWXDFLRQHV�GH�OD�YLGD�FRWLGLDQD�
TXH�LQYROXFUHQ�XQD�YDULDEOH�HVWDGtVWLFD�ELGLPHQVLRQDO��7DEODV�GH�FRQWLQJHQFLD�

ì$QiOLVLV�H� LQWHUSUHWDFLyQ�GH� WDEODV�\�JUiILFRV�HVWDGtVWLFRV�GH�XQD�\�GRV�YDULDEOHV�
FXDOLWDWLYDV��FXDQWLWDWLYDV�GLVFUHWDV�\�FXDQWLWDWLYDV�FRQWLQXDV�HQ�FRQWH[WRV�UHDOHV�

ì0HGLGDV�GH�ORFDOL]DFLyQ�\�GLVSHUVLyQ��LQWHUSUHWDFLyQ�\�DQiOLVLV�GH�OD�YDULDELOLGDG�
ì*UiILFRV�HVWDGtVWLFRV�GH�XQD�\�GRV�YDULDEOHV�� UHSUHVHQWDFLyQ�PHGLDQWH�GLIHUHQWHV�

WHFQRORJtDV� �FDOFXODGRUD�� KRMD� GH� FiOFXOR�� DSOLFDFLRQHV����� DQiOLVLV�� LQWHUSUHWDFLyQ� \�
REWHQFLyQ�GH�FRQFOXVLRQHV�UD]RQDGDV�

ì,QWHUSUHWDFLyQ� GH� OD� UHODFLyQ� HQWUH� GRV� YDULDEOHV�� YDORUDQGR� JUiILFDPHQWH� FRQ�
KHUUDPLHQWDV� WHFQROyJLFDV� OD� SHUWLQHQFLD� GH� UHDOL]DU� XQD� UHJUHVLyQ� OLQHDO�� $MXVWH� OLQHDO�
FRQ�KHUUDPLHQWDV�WHFQROyJLFDV�

�QFHUWLGXPEUH,ࡀ��

ì([SHULPHQWRV�FRPSXHVWRV��SODQLILFDFLyQ��UHDOL]DFLyQ�\�DQiOLVLV�GH�OD�LQFHUWLGXPEUH�
DVRFLDGD�

ì3UREDELOLGDG�� FiOFXOR� DSOLFDQGR� OD� UHJOD� GH� /DSODFH� \� WpFQLFDV� GH� UHFXHQWR� HQ�
H[SHULPHQWRV� VLPSOHV� \� FRPSXHVWRV� �PHGLDQWH� GLDJUDPDV� GH� iUERO�� WDEODVª�� \�
DSOLFDFLyQ�D�OD�WRPD�GH�GHFLVLRQHV�IXQGDPHQWDGDV�

�QIHUHQFLD,ࡀ��

ì'LIHUHQWHV�HWDSDV�GHO�GLVHxR�GH�HVWXGLRV�HVWDGtVWLFRV�
ì(VWUDWHJLDV�\�KHUUDPLHQWDV�GH�SUHVHQWDFLyQ�H�LQWHUSUHWDFLyQ�GH�GDWRV�UHOHYDQWHV�HQ�

LQYHVWLJDFLRQHV�HVWDGtVWLFDV�PHGLDQWH�KHUUDPLHQWDV�GLJLWDOHV�DGHFXDGDV�
ì$QiOLVLV� GHO� DOFDQFH� GH� ODV� FRQFOXVLRQHV� GH� XQ� HVWXGLR� HVWDGtVWLFR� YDORUDQGR� OD�

UHSUHVHQWDWLYLGDG�GH�OD�PXHVWUD�

�6HQWLGR�VRFLRDIHFWLYRࡀ�(

�UHHQFLDV��DFWLWXGHV�\�HPRFLRQHV&ࡀ��

ì*HVWLyQ� HPRFLRQDO�� HPRFLRQHV� TXH� LQWHUYLHQHQ� HQ� HO� DSUHQGL]DMH� GH� ODV�
PDWHPiWLFDV��$XWRFRQFLHQFLD�\�DXWRUUHJXODFLyQ�

ì(VWUDWHJLDV� GH� IRPHQWR� GH� OD� FXULRVLGDG�� OD� LQLFLDWLYD�� OD� SHUVHYHUDQFLD� \� OD�
UHVLOLHQFLD�HQ�HO�DSUHQGL]DMH�GH�ODV�PDWHPiWLFDV�

ì(VWUDWHJLDV� GH� IRPHQWR� GH� OD� IOH[LELOLGDG� FRJQLWLYD�� DSHUWXUD� D� FDPELRV� GH�
HVWUDWHJLD�\�WUDQVIRUPDFLyQ�GHO�HUURU�HQ�RSRUWXQLGDG�GH�DSUHQGL]DMH�

�7UDEDMR�HQ�HTXLSR�\�WRPD�GH�GHFLVLRQHVࡀ��

ì$VXQFLyQ� GH� UHVSRQVDELOLGDGHV� \� SDUWLFLSDFLyQ� DFWLYD�� RSWLPL]DQGR� HO� WUDEDMR� HQ�
HTXLSR��(VWUDWHJLDV�GH�JHVWLyQ�GH�FRQIOLFWRV��SHGLU��GDU�\�JHVWLRQDU�D\XGD�

ì0pWRGRV�SDUD� OD�JHVWLyQ�\� OD� WRPD�GH�GHFLVLRQHV�DGHFXDGDV�HQ� OD� UHVROXFLyQ�GH�
VLWXDFLRQHV�SURSLDV�GHO�TXHKDFHU�PDWHPiWLFR�HQ�HO�WUDEDMR�HQ�HTXLSR�

�QFOXVLyQ��UHVSHWR�\�GLYHUVLGDG,ࡀ��

ì$FWLWXGHV� LQFOXVLYDV� \� DFHSWDFLyQ� GH� OD� GLYHUVLGDG� SUHVHQWH� HQ� HO� DXOD� \� HQ� OD�
VRFLHGDG�

ì/D� FRQWULEXFLyQ� GH� ODV� PDWHPiWLFDV� DO� GHVDUUROOR� GH� ORV� GLVWLQWRV� iPELWRV� GHO�
FRQRFLPLHQWR�KXPDQR�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR�
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0~VLFD

/D� FXOWXUD� \� ODV� H[SUHVLRQHV� DUWtVWLFDV� VH� HQWLHQGHQ� \� VLUYHQ� FRPR� UHIOHMR� GH� ODV�
VRFLHGDGHV�SDVDGDV�\�SUHVHQWHV��/D�P~VLFD��FRPR�JpQHUR�DUWtVWLFR��QR�VROR�FRQVWLWX\H�
XQD� IRUPD� GH� H[SUHVLyQ� SHUVRQDO� IUXWR� GH� SHUFHSFLRQHV� LQGLYLGXDOHV�� VLQR� WDPELpQ� XQ�
OHQJXDMH� D� WUDYpV� GHO� TXH� UHSURGXFLU� ODV� UHDOLGDGHV� FXOWXUDOHV�� 3RU� HOOR�� UHVXOWD�
IXQGDPHQWDO�FRPSUHQGHU�\�YDORUDU�HO�SDSHO�TXH� MXHJD� OD�P~VLFD�FRPR�XQD�GH� ODV�DUWHV�
TXH�FRQIRUPDQ�HO�SDWULPRQLR�FXOWXUDO�� DVt� FRPR�HQWHQGHU� \�DSUHFLDU� VX�YLQFXODFLyQ�FRQ�
ODV� GLVWLQWDV� LGHDV� \� WUDGLFLRQHV�� $� WUDYpV� GH� OD� PDWHULD� GH� 0~VLFD�� HO� DOXPQDGR� GH�
(GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� DSUHQGH� D� HQWHQGHU� \� YDORUDU� ODV� IXQFLRQHV� GH� OD�
P~VLFD�� DVt� FRPR� D� FRPSUHQGHU� \� D� H[SUHVDUVH� D� WUDYpV� GH� HOOD�� FRPR� DUWH�
LQGHSHQGLHQWH�\�HQ�VX�LQWHUDFFLyQ�FRQ�OD�GDQ]D�

/D�P~VLFD�FRQWULEX\H�DFWLYDPHQWH�DO�GHVDUUROOR�FRJQLWLYR��HPRFLRQDO�\�SVLFRPRWRU�GHO�
DOXPQDGR�� (O� SURFHVR� GH� DSUHQGL]DMH� PXVLFDO�� D� SDUWLU� GHO� DQiOLVLV� GH� ORV� HOHPHQWRV�
SURSLRV�GH�ORV�OHQJXDMHV�PXVLFDOHV�\�OD�FRQWH[WXDOL]DFLyQ�GH�ODV�SURGXFFLRQHV�PXVLFDOHV��
MXQWR�FRQ�HO�WUDEDMR�GH�OD�SUiFWLFD�YRFDO�H�LQVWUXPHQWDO��IDYRUHFH�OD�PHMRUD�GH�OD�DWHQFLyQ��
OD� SHUFHSFLyQ�� OD� PHPRULD�� OD� DEVWUDFFLyQ�� OD� ODWHUDOLGDG�� OD� UHVSLUDFLyQ� \� OD� SRVLFLyQ�
FRUSRUDO��DVt�FRPR�HO�GHVDUUROOR�SVLFRPRWUL]�ILQR��$�HOOR�KDQ�GH�DxDGLUVH�OD�PHMRUD�GH�OD�
VHQVLELOLGDG� HPRFLRQDO� \� HO� FRQWURO� GH� ODV� HPRFLRQHV�� OD� HPSDWtD� \� HO� UHVSHWR� KDFLD� OD�
GLYHUVLGDG� FXOWXUDO�� TXH� VH� WUDEDMDQ� D� WUDYpV� GH� OD� HVFXFKD� DFWLYD�� OD� FUHDFLyQ� \� OD�
LQWHUSUHWDFLyQ�PXVLFDO�

7DQWR� OD� FRPSUHQVLyQ�� FRPR� OD� LQWHULRUL]DFLyQ� \� OD� PtPHVLV� GH� GLIHUHQWHV�
SURGXFFLRQHV�DUWtVWLFDV�VRQ�FODYH�SDUD�TXH�HO�DOXPQDGR�UHFUHH�\�SUR\HFWH�D�WUDYpV�GH�OD�
P~VLFD� VX� FUHDWLYLGDG� \� VXV� HPRFLRQHV� FRPR�PHGLR� GH� H[SUHVLyQ� LQGLYLGXDO� \� JUXSDO��
(VWRV� SURFHVRV� OH� SHUPLWLUiQ� GHVFXEULU� OD� LPSRUWDQFLD� GH� DFWLWXGHV� GH� UHVSHWR� KDFLD� OD�
GLYHUVLGDG�� DVt� FRPR� YDORUDU� OD� SHUVHYHUDQFLD� QHFHVDULD� SDUD� HO� GRPLQLR� WpFQLFR� GH� OD�
YR]�� HO� FXHUSR�� ORV� LQVWUXPHQWRV� PXVLFDOHV� R� ODV� KHUUDPLHQWDV� DQDOyJLFDV� \� GLJLWDOHV�
OLJDGDV�D�OD�P~VLFD�

/DV�FRPSHWHQFLDV�HVSHFtILFDV�GH� OD�PDWHULD�FRQVROLGDQ�\�GHVDUUROODQ� ODV�DGTXLULGDV�
HQ� HO� iUHD� GH� (GXFDFLyQ� $UWtVWLFD� GXUDQWH� OD� HWDSD� HGXFDWLYD� DQWHULRU�� (Q� (GXFDFLyQ�
6HFXQGDULD�2EOLJDWRULD��GLFKDV�FRPSHWHQFLDV�VH�SODQWHDQ�D�SDUWLU�GH�WUHV�HMHV�TXH�HVWiQ�
tQWLPDPHQWH�UHODFLRQDGRV��OD�SULPHUD�FRPSHWHQFLD�HVSHFtILFD�GHVDUUROOD�OD�LGHQWLGDG�\�OD�
UHFHSFLyQ�FXOWXUDO��OD�VHJXQGD�\�OD�WHUFHUD�FRQWULEX\HQ�D�OD�DXWRH[SUHVLyQ�D�WUDYpV�GH�OD�
FUHDFLyQ� \� GH� OD� LQWHUSUHWDFLyQ�� \� OD� FXDUWD� VH� FHQWUD� HQ� OD� SURGXFFLyQ� DUWtVWLFD�� /D�
DGTXLVLFLyQ� GH� HVWDV� FXDWUR� FRPSHWHQFLDV� HVSHFtILFDV� KD� GH� UHDOL]DUVH� D� SDUWLU� GH� XQ�
DSUHQGL]DMH�EDVDGR�HQ�OD�SUiFWLFD��TXH�SHUPLWD�DO�DOXPQDGR�H[SHULPHQWDU�OD�P~VLFD�\�OD�
GDQ]D�

/RV�FULWHULRV�GH�HYDOXDFLyQ�GH�OD�PDWHULD�VH�SODQWHDQ�FRPR�KHUUDPLHQWDV�SDUD�PHGLU�
HO�QLYHO�GH�DGTXLVLFLyQ�GH� ODV�FRPSHWHQFLDV�HVSHFtILFDV�DWHQGLHQGR�D�VXV�FRPSRQHQWHV�
FRJQLWLYR��SURFHGLPHQWDO�\�DFWLWXGLQDO�

3RU� VX� SDUWH�� ORV� VDEHUHV� EiVLFRV� VH� DUWLFXODQ� HQ� WUHV� EORTXHV� TXH� LQWHJUDQ� ORV�
FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� QHFHVDULRV� SDUD� HO� ORJUR� GH� ODV� FRPSHWHQFLDV�
HVSHFtILFDV��%DMR�HO�HStJUDIH�GH�¨(VFXFKD�\�SHUFHSFLyQ©�VH�HQJOREDQ�DTXHOORV�VDEHUHV�
QHFHVDULRV�SDUD�GHVDUUROODU�HO�FRQFHSWR�GH�LGHQWLGDG�FXOWXUDO�D�WUDYpV�GHO�DFHUFDPLHQWR�DO�
SDWULPRQLR�GDQFtVWLFR�\�PXVLFDO� FRPR� IXHQWH�GH�GLVIUXWH�\�HQULTXHFLPLHQWR�SHUVRQDO��(O�
EORTXH� ¨,QWHUSUHWDFLyQ�� LPSURYLVDFLyQ� \� FUHDFLyQ� HVFpQLFD©� LQFOX\H� ORV� VDEHUHV� TXH�
SHUPLWHQ� DO� DOXPQDGR� H[SUHVDUVH� D� WUDYpV� GH� OD� P~VLFD�� DSOLFDQGR�� GH� IRUPD�
SURJUHVLYDPHQWH�DXWyQRPD��GLVWLQWDV�WpFQLFDV�PXVLFDOHV�\�GDQFtVWLFDV��<��SRU�~OWLPR��HQ�
HO� EORTXH� UHIHULGR� D� ¨&RQWH[WRV� \� FXOWXUDV©� VH� UHFRJHQ� VDEHUHV� UHIHULGRV� D� GLIHUHQWHV�
JpQHURV�\�HVWLORV�PXVLFDOHV�TXH�DPSOtDQ�HO�KRUL]RQWH�GH�UHIHUHQFLDV�D�RWUDV�WUDGLFLRQHV�H�
LPDJLQDULRV�

3DUD�PHMRUDU�ODV�FDSDFLGDGHV�GHO�DOXPQDGR��VH�SURSRQH�HO�GLVHxR�GH�VLWXDFLRQHV�GH�
DSUHQGL]DMH�TXH��SODQWHDGDV�GHVGH�XQD�SHUVSHFWLYD�JOREDO��SHUPLWDQ�OD�DSOLFDFLyQ�GH�ORV�
FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�DGTXLULGRV�SUHYLDPHQWH��DVt�FRPR�HO�GHVDUUROOR�\�OD�
DGTXLVLFLyQ� GH� RWURV� QXHYRV� TXH� FRPSOHWHQ� ORV� DQWHULRUHV�� /DV� VLWXDFLRQHV� GH�
DSUHQGL]DMH�IDYRUHFHUiQ�OD�FRQH[LyQ�GH�ORV�DSUHQGL]DMHV�GH�OD�PDWHULD�GH�0~VLFD�FRQ�ORV�
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GH� RWUDV�PDWHULDV� QR� VROR� GH� tQGROH� DUWtVWLFD�� SRU� HMHPSOR�� OD� UHODFLyQ�PDWHPiWLFD� TXH�
VXE\DFH�HQ� ODV� UHODFLRQHV� UtWPLFDV�\�HVWUXFWXUDOHV�� ODV�FXDOLGDGHV� ItVLFDV�GHO�VRQLGR�� OD�
UHODFLyQ�HQWUH�HO�OHQJXDMH�\�OD�P~VLFD��OD�VLPELRVLV�GHO�WH[WR�\�HO�LGLRPD�FRQ�ODV�PHORGtDV��
R�OD�QHFHVLGDG�GH�FRQRFHU�HO�FRQWH[WR�KLVWyULFR�SDUD�HQWHQGHU�HO�SRUTXp�GH�ODV�GLIHUHQWHV�
H[SUHVLRQHV�PXVLFDOHV�\�GDQFtVWLFDV�

&RPSHWHQFLDV�HVSHFtILFDV�

�QDOL]DU$ࡀ�� REUDV� GH� GLIHUHQWHV� pSRFDV� \� FXOWXUDV�� LGHQWLILFDQGR� VXV� SULQFLSDOHV�
UDVJRV�HVWLOtVWLFRV�\�HVWDEOHFLHQGR�UHODFLRQHV�FRQ�VX�FRQWH[WR��SDUD�YDORUDU�HO�SDWULPRQLR�
PXVLFDO�\�GDQFtVWLFR�FRPR�IXHQWH�GH�GLVIUXWH�\�HQULTXHFLPLHQWR�SHUVRQDO�

/D� DGTXLVLFLyQ� GH� HVWD� FRPSHWHQFLD� LPSOLFD� DSUHQGHU� D� LGHQWLILFDU� ORV� SULQFLSDOHV�
UDVJRV�HVWLOtVWLFRV�GH� OD�P~VLFD�\� OD�GDQ]D�GH�GLIHUHQWHV�pSRFDV�\�FXOWXUDV��DVt�FRPR�D�
UHODFLRQDUORV� FRQ� ODV� FDUDFWHUtVWLFDV�GH�VX�FRQWH[WR�KLVWyULFR�� YDORUDQGR�VX� LPSRUWDQFLD�
HQ�ODV�WUDQVIRUPDFLRQHV�VRFLDOHV�GH�ODV�TXH�HVWDV�DUWHV�VRQ�RULJHQ�R�UHIOHMR�

3DUD� HOOR�� VH� DQDOL]DUiQ�� GHVGH� OD� HVFXFKD� DFWLYD� R� HO� YLVLRQDGR� DFWLYR�� REUDV�
UHSUHVHQWDWLYDV�� D� ODV� TXH� VH� DFFHGHUi� HQ� GLUHFWR� R� D� WUDYpV� GH� UHSURGXFFLRQHV�
DQDOyJLFDV�R�GLJLWDOHV��5HVXOWDUi�WDPELpQ�GH�XWLOLGDG�HO�FRPHQWDULR�GH�WH[WRV�H�LPiJHQHV�
\�OD�FRQVXOWD�GH�IXHQWHV�ELEOLRJUiILFDV�R�GH�RWUR�WLSR�VREUH�ORV�GLYHUVRV�PHGLRV�\�VRSRUWHV�
HPSOHDGRV�HQ�HO�UHJLVWUR��OD�FRQVHUYDFLyQ�R�OD�GLIXVLyQ�GH�GLFKDV�REUDV��/D�LQFRUSRUDFLyQ�
GH� OD� SHUVSHFWLYD� GH� JpQHUR� HQ� HVWH� DQiOLVLV� SHUPLWLUi� TXH� HO� DOXPQDGR� HQWLHQGD� OD�
LPDJHQ� \� HO� SDSHO� GH� OD�PXMHU� HQ� ODV� REUDV�HVWXGLDGDV�� IDYRUHFLHQGR�XQ�DFHUFDPLHQWR�
TXH� D\XGH� D� LGHQWLILFDU� ORV�PLWRV�� ORV� HVWHUHRWLSRV� \� ORV� UROHV� GH� JpQHUR� WUDVPLWLGRV� D�
WUDYpV�GH�OD�P~VLFD�\�OD�GDQ]D�

/D� FRQWH[WXDOL]DFLyQ� GH� ODV� REUDV� KDUi� SRVLEOH� VX� DGHFXDGD� YDORUDFLyQ� FRPR�
SURGXFWRV� GH� XQD� pSRFD� \� XQ� FRQWH[WR� VRFLDO� GHWHUPLQDGRV�� D� OD� YH]� TXH� SHUPLWLUi� OD�
UHIOH[LyQ�VREUH�VX�HYROXFLyQ�\�VX�UHODFLyQ�FRQ�HO�SUHVHQWH��3RU�HVWH�PRWLYR��DGHPiV�GH�
DFXGLU� D� ORV� GLIHUHQWHV� JpQHURV� \� HVWLORV� PXVLFDOHV� TXH� IRUPDQ� SDUWH� GHO� FDQRQ�
RFFLGHQWDO��FRQYLHQH�SUHVWDU�DWHQFLyQ�D�OD�P~VLFD�\�D�OD�GDQ]D�GH�RWUDV�FXOWXUDV��\�D�ODV�
TXH� HVWiQ� SUHVHQWHV� HQ� HO� FLQH�� HO� WHDWUR�� OD� WHOHYLVLyQ�� ORV� YLGHRMXHJRV� R� ODV� UHGHV�
VRFLDOHV�� DVt� FRPR� D� ODV� TXH� FRQIRUPDQ� ORV� LPDJLQDULRV� GHO� DOXPQDGR�� LGHQWLILFDQGR�
UDVJRV�H� LQWHQFLRQDOLGDGHV�FRPXQHV�TXH�D\XGHQ�D�VX�PHMRU�FRPSUHQVLyQ�\�YDORUDFLyQ��
(VWD�FRPSDUDFLyQ�KD�GH�FRQWULEXLU�DO�GHVDUUROOR�GH�XQD�DFWLWXG�FUtWLFD�\�UHIOH[LYD�VREUH�ORV�
GLIHUHQWHV� UHIHUHQWHV� PXVLFDOHV� \� GDQFtVWLFRV�� \� D� HQULTXHFHU� HO� UHSHUWRULR� DO� TXH� ORV�
DOXPQRV� \� DOXPQDV� WLHQHQ� DFFHVR�� GHVDUUROODQGR� DVt� VX� JXVWR� SRU� HVWDV� DUWHV� \� OD�
SHUFHSFLyQ�GH�ODV�PLVPDV�FRPR�IXHQWH�GH�GLVIUXWH�\�HQULTXHFLPLHQWR�SHUVRQDO�

$VLPLVPR��GXUDQWH�ODV�DFWLYLGDGHV�GH�UHFHSFLyQ�DFWLYD��VH�IRPHQWDUi�HO�GHVDUUROOR�GH�
KiELWRV� VDOXGDEOHV� GH� HVFXFKD�� VHQVLELOL]DQGR� DO� DOXPQDGR� VREUH� ORV� SUREOHPDV�
GHULYDGRV�GH�OD�SROXFLyQ�VRQRUD�\�GHO�FRQVXPR�LQGLVFULPLQDGR�GH�P~VLFD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���&'���&'���&36$$���&&���&&(&��\�&&(&��

�SORUDU])ࡀ�� ODV� SRVLELOLGDGHV� H[SUHVLYDV� GH� GLIHUHQWHV� WpFQLFDV� PXVLFDOHV� \�
GDQFtVWLFDV�� D� WUDYpV� GH� DFWLYLGDGHV� GH� LPSURYLVDFLyQ�� SDUD� LQFRUSRUDUODV� DO� UHSHUWRULR�
SHUVRQDO�GH�UHFXUVRV�\�GHVDUUROODU�HO�FULWHULR�GH�VHOHFFLyQ�GH�ODV�WpFQLFDV�PiV�DGHFXDGDV�
D�OD�LQWHQFLyQ�H[SUHVLYD�

(O� GHVFXEULPLHQWR� \� OD� H[SORUDFLyQ� GH� ODV� GLVWLQWDV� SRVLELOLGDGHV� H[SUHVLYDV� TXH�
RIUHFHQ�ODV�WpFQLFDV�PXVLFDOHV�\�GDQFtVWLFDV�SHUPLWH�DO�DOXPQDGR�DGTXLULUODV�\�HQULTXHFHU�
VX�UHSHUWRULR�SHUVRQDO�GH�UHFXUVRV��\�DSUHQGHU�D�VHOHFFLRQDU�\�DSOLFDU�ODV�PiV�DGHFXDGDV�
D�FDGD�QHFHVLGDG�R�LQWHQFLyQ�

/D�LPSURYLVDFLyQ��WDQWR�SDXWDGD�FRPR�OLEUH��FRQVWLWX\H�XQ�PHGLR�LGyQHR�SDUD�OOHYDU�D�
FDER�HVD�H[SORUDFLyQ��(Q�HO�DXOD��ODV�DFWLYLGDGHV�GH�LPSURYLVDFLyQ�EULQGDQ�D�ORV�DOXPQRV�
\� DOXPQDV� OD� RSRUWXQLGDG� GH� GHVFXEULU� \� DSOLFDU�� GH� PDQHUD� LQGLYLGXDO� R� HQ� JUXSR��
GLIHUHQWHV�WpFQLFDV�PXVLFDOHV�\�GDQFtVWLFDV�PHGLDQWH�HO�HPSOHR�GH�OD�YR]��GHO�FXHUSR��GH�
LQVWUXPHQWRV� PXVLFDOHV� R� GH� KHUUDPLHQWDV� DQDOyJLFDV� R� GLJLWDOHV�� $VLPLVPR�� OD�
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LPSURYLVDFLyQ� FRQVWLWX\H� XQD� KHUUDPLHQWD� PX\� ~WLO� SDUD� DSUHQGHU� D� VHOHFFLRQDU� ODV�
WpFQLFDV�TXH�PHMRU�VH�DMXVWDQ�D� ODV� LGHDV��VHQWLPLHQWRV�\�HPRFLRQHV�TXH�VH�SUHWHQGHQ�
SODVPDU�HQ�XQD�GHWHUPLQDGD�SLH]D�PXVLFDO�R�GDQFtVWLFD�

3RU� RWUR� ODGR�� OD� H[SORUDFLyQ� GH� ODV� SRVLELOLGDGHV� H[SUHVLYDV� D� WUDYpV� GH� OD�
LPSURYLVDFLyQ�IDYRUHFH�HO�DXWRFRQRFLPLHQWR��OD�FRQILDQ]D�\�OD�PRWLYDFLyQ��\�FRQWULEX\H�D�
OD� PHMRUD� GH� OD� SUHVHQFLD� HVFpQLFD� \� GH� OD� LQWHUSUHWDFLyQ�� DVt� FRPR� DO� IRPHQWR� GHO�
UHVSHWR�SRU�OD�GLYHUVLGDG�GH�LGHDV�\�RSLQLRQHV��DO�HQULTXHFLPLHQWR�FXOWXUDO�HQWUH�LJXDOHV�\�
D�OD�VXSHUDFLyQ�GH�EDUUHUDV�\�HVWHUHRWLSRV�VRFLDOHV��FXOWXUDOHV�R�VH[LVWDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&'���&36$$���&36$$���&&���&(���&&(&��

�QWHUSUHWDU,ࡀ�� SLH]DV� PXVLFDOHV� \� GDQFtVWLFDV�� JHVWLRQDQGR� DGHFXDGDPHQWH� ODV�
HPRFLRQHV� \� HPSOHDQGR� GLYHUVDV� HVWUDWHJLDV� \� WpFQLFDV� YRFDOHV�� FRUSRUDOHV� R�
LQVWUXPHQWDOHV��SDUD�DPSOLDU�ODV�SRVLELOLGDGHV�GH�H[SUHVLyQ�SHUVRQDO�

/D� LQWHUSUHWDFLyQ� LQGLYLGXDO� R� JUXSDO� GH� REUDV� PXVLFDOHV� \� GDQFtVWLFDV� IDYRUHFH� OD�
FRPSUHQVLyQ� GH� HVWDV� SURSXHVWDV� \� VX� UHFRQRFLPLHQWR� FRPR� SDUWH� GHO� SDWULPRQLR�
FXOWXUDO��DVt�FRPR�OD�DPSOLDFLyQ�GH� ODV�SRVLELOLGDGHV�GH�H[SUHVLyQ�SHUVRQDO�PHGLDQWH�HO�
HPSOHR� GH� ODV� HVWUDWHJLDV� \� WpFQLFDV� YRFDOHV�� FRUSRUDOHV� R� LQVWUXPHQWDOHV� SURSLDV� GH�
HVRV�OHQJXDMHV�DUWtVWLFRV�

/D�YR]��HO�FXHUSR�\�ORV�LQVWUXPHQWRV�PXVLFDOHV�FRQVWLWX\HQ��MXQWR�D�ODV�KHUUDPLHQWDV�
WHFQROyJLFDV��ORV�PHGLRV�GH�H[SUHVLyQ�SDUD�OD�LQWHUSUHWDFLyQ�GH�REUDV�GH�P~VLFD�\�GDQ]D�
\D�H[LVWHQWHV��1R�REVWDQWH��VX�HMHFXFLyQ�UHTXLHUH�HO�HPSOHR�GH�WpFQLFDV�\�GHVWUH]DV�TXH�
GHEHQ� DGTXLULUVH� GH� IRUPD� JXLDGD�� DO�PLVPR� WLHPSR� TXH� VH� GHVFXEUHQ� \� H[SORUDQ� VXV�
SRVLELOLGDGHV� H[SUHVLYDV�� (Q� HVWH� VHQWLGR�� UHVXOWD� IXQGDPHQWDO� WRPDU� FRQFLHQFLD� GH� OD�
LPSRUWDQFLD�GH�OD�H[SUHVLyQ�HQ�OD�LQWHUSUHWDFLyQ�PXVLFDO�

/D�OHFWXUD�\�HO�DQiOLVLV�GH�SDUWLWXUDV��OD�DXGLFLyQ�R�HO�YLVLRQDGR�GH�REUDV��DVt�FRPR�ORV�
HQVD\RV� HQ� HO� DXOD�� FRQVWLWX\HQ� PRPHQWRV� \� HVSDFLRV� SDUD� OD� DGTXLVLFLyQ� GH� HVDV�
GHVWUH]DV� \� WpFQLFDV� GH� LQWHUSUHWDFLyQ� LQGLYLGXDO� \� JUXSDO�� /D� LQWHUSUHWDFLyQ� LQGLYLGXDO�
SHUPLWH�WUDEDMDU�DVSHFWRV�FRPR�OD�FRQFHQWUDFLyQ��OD�PHPRUL]DFLyQ�\�OD�H[SUHVLyQ�DUWtVWLFD�
SHUVRQDO��3RU�VX�SDUWH��OD�LQWHUSUHWDFLyQ�JUXSDO�IDYRUHFH�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�GH�
GHVHPSHxDU�GLYHUVDV�IXQFLRQHV�R�GH�HVFXFKDU�D� ORV�GHPiV�GXUDQWH�OD�HMHFXFLyQ�GH�ODV�
SLH]DV�

7DQWR�OD�DVLPLODFLyQ�GH�WpFQLFDV�GH�LQWHUSUHWDFLyQ�FRPR�OD�HMHFXFLyQ�GH�SLH]DV�GHQWUR�
R� IXHUD� GHO� DXOD� KDFHQ� QHFHVDULD� OD� DGTXLVLFLyQ� GH� RWUDV� HVWUDWHJLDV� \� GHVWUH]DV� TXH�
D\XGHQ� DO� DOXPQDGR� D� JHVWLRQDU� DGHFXDGDPHQWH� OD� IUXVWUDFLyQ� TXH� SXHGH� JHQHUDU� HO�
SURSLR� SURFHVR� GH� DSUHQGL]DMH�� DVt� FRPR� D� PDQWHQHU� OD� FRQFHQWUDFLyQ� \� D� VXSHUDU� OD�
LQVHJXULGDG�\�HO�PLHGR�HVFpQLFR�GXUDQWH�ODV�DFWXDFLRQHV��(VWDV�HVWUDWHJLDV�GH�FRQWURO�\�
JHVWLyQ� GH� ODV� HPRFLRQHV� D\XGDUiQ� DO� DOXPQDGR� D� GHVDUUROODU� VX� DXWRHVWLPD� \� OH�
SHUPLWLUiQ�DIURQWDU�FRQ�PD\RU�VHJXULGDG�ODV�VLWXDFLRQHV�GH�LQFHUWLGXPEUH�\�ORV�UHWRV�D�ORV�
TXH�KDEUi�GH�HQIUHQWDUVH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&'���&36$$���&36$$���&&���&(���&&(��

�UHDU�SURSXHVWDV�DUWtVWLFR�PXVLFDOHV��HPSOHDQGR�OD�YR]��HO�FXHUSR��LQVWUXPHQWRV&ࡀ��
PXVLFDOHV� \� KHUUDPLHQWDV� WHFQROyJLFDV�� SDUD� SRWHQFLDU� OD� FUHDWLYLGDG� H� LGHQWLILFDU�
RSRUWXQLGDGHV�GH�GHVDUUROOR�SHUVRQDO��VRFLDO��DFDGpPLFR�\�SURIHVLRQDO�

/D�UHDOL]DFLyQ�GH�SURSXHVWDV�DUWtVWLFR�PXVLFDOHV��LQGLYLGXDOHV�R�FRODERUDWLYDV��VXSRQH�
XQD� RSRUWXQLGDG� SDUD� SRQHU� HQ� SUiFWLFD� ORV� DSUHQGL]DMHV� DGTXLULGRV��(VWDV� SURSXHVWDV�
SXHGHQ� LU� GHVGH� OD� LQWHUSUHWDFLyQ� R� OD� FUHDFLyQ� GH� SLH]DV� YRFDOHV�� FRUHRJUiILFDV� R�
LQVWUXPHQWDOHV� VHQFLOODV�� D� OD� RUJDQL]DFLyQ� GH� SUR\HFWRV� SOXULGLVFLSOLQDUHV� FRPSDUWLGRV�
FRQ�RWUDV�PDWHULDV�

(O� SURFHVR�GH�FUHDFLyQ� LPSOLFD� VHOHFFLRQDU� ORV�HOHPHQWRV�GHO� OHQJXDMH�PXVLFDO�� ODV�
KHUUDPLHQWDV� DQDOyJLFDV� R� GLJLWDOHV�� \� ORV� PHGLRV� PXVLFDOHV� R� GDQFtVWLFRV� PiV�
DGHFXDGRV�� 6H� WUDWD� GH� JHQHUDU� GLVFXUVRV� FRKHUHQWHV� TXH� FRPELQHQ� ORV� VDEHUHV� GH�
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PRGR� JOREDO� \� VH� DMXVWHQ� D� OD� LGHD� \� D� OD� LQWHQFLyQ� GHO� SUR\HFWR�� DVt� FRPR� D� ODV�
FDUDFWHUtVWLFDV� GHO� HVSDFLR� \� GHO� S~EOLFR� GHVWLQDWDULR�� $GHPiV�� VH� KD� GH� JDUDQWL]DU� HO�
UHVSHWR�SRU�ORV�GHUHFKRV�GH�DXWRU�\�OD�SURSLHGDG�LQWHOHFWXDO�

/D�FDSDFLGDG�GH� IRUPXODU�SURSXHVWDV�FROHFWLYDV��FX\R� UHVXOWDGR�VHD� OD�FUHDFLyQ�GH�
SURGXFWRV�PXVLFDOHV�R�GDQFtVWLFRV�� MXQWR�D� OD�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�GLVHxR�\�SXHVWD�
HQ�SUiFWLFD�GH�ORV�PLVPRV��DVXPLHQGR�GLIHUHQWHV�IXQFLRQHV�HQ�XQ�FRQWH[WR�FRODERUDWLYR��
FRQWULEX\HQ� QR� VROR� DO� GHVDUUROOR� GH� OD� FUHDWLYLGDG�� VLQR� WDPELpQ� GH� OD� FDSDFLGDG� GH�
WUDEDMDU�HQ�HTXLSR��/D�SDUWLFLSDFLyQ�HQ�HVWDV�SURSXHVWDV�JUXSDOHV�SHUPLWH�DO�DOXPQDGR�
FRPSUHQGHU�\�DSUHQGHU�GH�ODV�H[SHULHQFLDV�SURSLDV��SHUR�WDPELpQ�GH�ODV�H[SHULHQFLDV�GH�
VXV� FRPSDxHURV� \� FRPSDxHUDV�� 'H� LJXDO� PRGR�� OH� SHUPLWH� DSUHFLDU� \� UHVSHWDU� ODV�
GLVWLQWDV�DSRUWDFLRQHV�\�RSLQLRQHV��YDORUDQGR�HO�HQWHQGLPLHQWR�PXWXR�FRPR�PHGLR�SDUD�
ORJUDU�XQ�REMHWLYR�FRP~Q�

/D�YLYHQFLD�\� OD� UHIOH[LyQ�VREUH� ODV�GLIHUHQWHV� IDVHV�GHO�SURFHVR�FUHDWLYR� IDYRUHFHQ�
TXH�HO�DOXPQDGR�GHVFXEUD�H�LGHQWLILTXH�ODV�RSRUWXQLGDGHV�GH�GHVDUUROOR�SHUVRQDO��VRFLDO��
DFDGpPLFR�\�SURIHVLRQDO�OLJDGDV�D�OD�P~VLFD�\�D�OD�GDQ]D�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&36$$���&&���&(���&(���&&(&���&&(&��

�0-.*.�� �+-$( -*���/ -� -*

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�GHQWLILFDU�ORV�SULQFLSDOHV�UDVJRV�HVWLOtVWLFRV�GH�REUDV�PXVLFDOHV�\�GDQFtVWLFDV�GH,ࡀ���
GLIHUHQWHV�pSRFDV�\�FXOWXUDV��HYLGHQFLDQGR�XQD�DFWLWXG�GH�DSHUWXUD��LQWHUpV�\�UHVSHWR�HQ�
OD�HVFXFKD�R�HO�YLVLRQDGR�GH�ODV�PLVPDV�

��SOLFDU])ࡀ��� FRQ� DFWLWXG� DELHUWD� \� UHVSHWXRVD�� ODV� IXQFLRQHV� GHVHPSHxDGDV� SRU�
GHWHUPLQDGDV�SURGXFFLRQHV�PXVLFDOHV�\�GDQFtVWLFDV��UHODFLRQiQGRODV�FRQ�ODV�SULQFLSDOHV�
FDUDFWHUtVWLFDV�GH�VX�FRQWH[WR�KLVWyULFR��VRFLDO�\�FXOWXUDO�

�VWDEOHFHU)ࡀ��� FRQH[LRQHV� HQWUH� PDQLIHVWDFLRQHV� PXVLFDOHV� \� GDQFtVWLFDV� GH�
GLIHUHQWHV�pSRFDV�\�FXOWXUDV��YDORUDQGR�VX�LQIOXHQFLD�VREUH�OD�P~VLFD�\�OD�GDQ]D�DFWXDOHV�

&RPSHWHQFLD�HVSHFtILFD���

�3DUWLFLSDU��FRQࡀ��� LQLFLDWLYD��FRQILDQ]D�\�FUHDWLYLGDG��HQ� OD�H[SORUDFLyQ�GH�WpFQLFDV�
PXVLFDOHV�\�GDQFtVWLFDV�EiVLFDV��SRU�PHGLR�GH�LPSURYLVDFLRQHV�SDXWDGDV��LQGLYLGXDOHV�R�
JUXSDOHV�� HQ� ODV� TXH� VH� HPSOHHQ� OD� YR]�� HO� FXHUSR�� LQVWUXPHQWRV� PXVLFDOHV� R�
KHUUDPLHQWDV�WHFQROyJLFDV�

�SUHVDU])ࡀ��� LGHDV�� VHQWLPLHQWRV� \� HPRFLRQHV� HQ� DFWLYLGDGHV� SDXWDGDV� GH�
LPSURYLVDFLyQ��VHOHFFLRQDQGR�ODV�WpFQLFDV�PiV�DGHFXDGDV�GH�HQWUH�ODV�TXH�FRQIRUPDQ�HO�
UHSHUWRULR�SHUVRQDO�GH�UHFXUVRV�

&RPSHWHQFLD�HVSHFtILFD���

�HHU�SDUWLWXUDV/ࡀ��� VHQFLOODV�� LGHQWLILFDQGR�GH� IRUPD�JXLDGD� ORV�HOHPHQWRV�EiVLFRV�
GHO�OHQJXDMH�PXVLFDO��FRQ�R�VLQ�DSR\R�GH�OD�DXGLFLyQ�

�PSOHDU)ࡀ��� WpFQLFDV� EiVLFDV� GH� LQWHUSUHWDFLyQ� YRFDO�� FRUSRUDO� R� LQVWUXPHQWDO��
DSOLFDQGR� HVWUDWHJLDV� GH� PHPRUL]DFLyQ� \� YDORUDQGR� ORV� HQVD\RV� FRPR� HVSDFLRV� GH�
HVFXFKD�\�DSUHQGL]DMH�

�QWHUSUHWDU�FRQ�FRUUHFFLyQ�SLH]DV�PXVLFDOHV�\�GDQFtVWLFDV�VHQFLOODV��LQGLYLGXDOHV,ࡀ���
\�JUXSDOHV��GHQWUR�\�IXHUD�GHO�DXOD��JHVWLRQDQGR�GH�IRUPD�JXLDGD�OD�DQVLHGDG�\�HO�PLHGR�
HVFpQLFR��\�PDQWHQLHQGR�OD�FRQFHQWUDFLyQ�
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&RPSHWHQFLD�HVSHFtILFD���

�3ODQLILFDUࡀ��� \� GHVDUUROODU�� FRQ� FUHDWLYLGDG�� SURSXHVWDV� DUWtVWLFR�PXVLFDOHV�� WDQWR�
LQGLYLGXDOHV�FRPR�FRODERUDWLYDV��HPSOHDQGR�PHGLRV�PXVLFDOHV�\�GDQFtVWLFRV��DVt� FRPR�
KHUUDPLHQWDV�DQDOyJLFDV�\�GLJLWDOHV�

�3DUWLFLSDU�DFWLYDPHQWH�HQ�OD�SODQLILFDFLyQ�\�HQ�OD�HMHFXFLyQ�GH�SURSXHVWDV�DUWtVWLFRࡀ���
PXVLFDOHV� FRODERUDWLYDV�� YDORUDQGR� ODV� DSRUWDFLRQHV� GHO� UHVWR� GH� LQWHJUDQWHV� GHO� JUXSR� \�
GHVFXEULHQGR�RSRUWXQLGDGHV�GH�GHVDUUROOR�SHUVRQDO��VRFLDO��DFDGpPLFR�\�SURIHVLRQDO�

6DEHUHV�EiVLFRV�

�VFXFKD�\�SHUFHSFLyQ)ࡀ�$

ì(O� VLOHQFLR�� HO� VRQLGR�� HO� UXLGR� \� OD� HVFXFKD� DFWLYD�� 6HQVLELOLGDG� DQWH� OD� SROXFLyQ�
VRQRUD�\�OD�FUHDFLyQ�GH�DPELHQWHV�VDOXGDEOHV�GH�HVFXFKD�

ì2EUDV� PXVLFDOHV� \� GDQFtVWLFDV�� DQiOLVLV�� GHVFULSFLyQ� \� YDORUDFLyQ� GH� VXV�
FDUDFWHUtVWLFDV�EiVLFDV��*pQHURV�GH�OD�P~VLFD�\�OD�GDQ]D�

ì9RFHV� H� LQVWUXPHQWRV�� FODVLILFDFLyQ� JHQHUDO� GH� ORV� LQVWUXPHQWRV� SRU� IDPLOLDV� \�
FDUDFWHUtVWLFDV��$JUXSDFLRQHV�

ì&RPSRVLWRUHV� \� FRPSRVLWRUDV�� DUWLVWDV� H� LQWpUSUHWHV� LQWHUQDFLRQDOHV�� QDFLRQDOHV��
UHJLRQDOHV�\�ORFDOHV�

ì&RQFLHUWRV��DFWXDFLRQHV�PXVLFDOHV�\�RWUDV�PDQLIHVWDFLRQHV�DUWtVWLFR�PXVLFDOHV�HQ�
YLYR�\�UHJLVWUDGDV�

ì0LWRV��HVWHUHRWLSRV�\�UROHV�GH�JpQHUR�WUDVPLWLGRV�D�WUDYpV�GH�OD�P~VLFD�\�OD�GDQ]D�
ì+HUUDPLHQWDV�GLJLWDOHV�SDUD�OD�UHFHSFLyQ�PXVLFDO�
ì(VWUDWHJLDV� GH� E~VTXHGD�� VHOHFFLyQ� \� UHHODERUDFLyQ� GH� LQIRUPDFLyQ� ILDEOH��

SHUWLQHQWH�\�GH�FDOLGDG�
ì1RUPDV�GH�FRPSRUWDPLHQWR�EiVLFDV�HQ�OD�UHFHSFLyQ�PXVLFDO��UHVSHWR�\�YDORUDFLyQ�

�QWHUSUHWDFLyQ��LPSURYLVDFLyQ�\�FUHDFLyQ�HVFpQLFD,ࡀ�%

ì/D�SDUWLWXUD��LGHQWLILFDFLyQ�\�DSOLFDFLyQ�GH�JUDItDV��OHFWXUD�\�HVFULWXUD�PXVLFDO�
ì(OHPHQWRV� EiVLFRV� GHO� OHQJXDMH� PXVLFDO�� SDUiPHWURV� GHO� VRQLGR�� LQWHUYDORV��

7RQDOLGDG�� HVFDODV� PXVLFDOHV�� OD� DUPDGXUD� \� DFRUGHV� EiVLFRV�� 7H[WXUDV�� )RUPDV�
PXVLFDOHV�D�OR�ODUJR�GH�ORV�SHULRGRV�KLVWyULFRV�\�HQ�OD�DFWXDOLGDG�

ì3ULQFLSDOHV�JpQHURV�PXVLFDOHV�\�HVFpQLFRV�GHO�SDWULPRQLR�FXOWXUDO�
ì5HSHUWRULR� YRFDO�� LQVWUXPHQWDO�R� FRUSRUDO� LQGLYLGXDO�R�JUXSDO�GH�GLVWLQWRV� WLSRV�GH�

P~VLFD�GHO�SDWULPRQLR�PXVLFDO�SURSLR�\�GH�RWUDV�FXOWXUDV�
ì7pFQLFDV� EiVLFDV� SDUD� OD� LQWHUSUHWDFLyQ�� WpFQLFDV� YRFDOHV�� LQVWUXPHQWDOHV� \�

FRUSRUDOHV��WpFQLFDV�GH�HVWXGLR�\�GH�FRQWURO�GH�HPRFLRQHV�
ì7pFQLFDV�GH�LPSURYLVDFLyQ�JXLDGD�\�OLEUH�
ì3UR\HFWRV� PXVLFDOHV� \� DXGLRYLVXDOHV�� HPSOHR� GH� OD� YR]�� HO� FXHUSR�� ORV�

LQVWUXPHQWRV�PXVLFDOHV��ORV�PHGLRV�\�ODV�DSOLFDFLRQHV�WHFQROyJLFDV�
ì/D�SURSLHGDG�LQWHOHFWXDO�\�FXOWXUDO��SODQWHDPLHQWRV�pWLFRV�\�UHVSRQVDEOHV��+iELWRV�

GH�FRQVXPR�PXVLFDO�UHVSRQVDEOH�
ì+HUUDPLHQWDV� GLJLWDOHV� SDUD� OD� FUHDFLyQ� PXVLFDO�� 6HFXHQFLDGRUHV� \� HGLWRUHV� GH�

SDUWLWXUDV�
ì1RUPDV�GH�FRPSRUWDPLHQWR�\�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�PXVLFDOHV�

�RQWH[WRV�\�FXOWXUDV&ࡀ�&

ì+LVWRULD�GH�OD�P~VLFD�\�GH�OD�GDQ]D�RFFLGHQWDO��SHULRGRV��FDUDFWHUtVWLFDV��JpQHURV��
YRFHV��LQVWUXPHQWRV�\�DJUXSDFLRQHV�

ì/DV� P~VLFDV� WUDGLFLRQDOHV� HQ� (VSDxD� \� VX� GLYHUVLGDG� FXOWXUDO�� LQVWUXPHQWRV��
FDQFLRQHV��GDQ]DV�\�EDLOHV�

ì7UDGLFLRQHV�PXVLFDOHV�\�GDQFtVWLFDV�GH�RWUDV�FXOWXUDV�GHO�PXQGR�
ì0~VLFDV�SRSXODUHV��XUEDQDV�\�FRQWHPSRUiQHDV�
ì(O�VRQLGR�\�OD�P~VLFD�HQ�ORV�PHGLRV�DXGLRYLVXDOHV�\�ODV�WHFQRORJtDV�GLJLWDOHV�
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&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�QDOL]DU$ࡀ��� REUDV� PXVLFDOHV� \� GDQFtVWLFDV� GH� GLIHUHQWHV� pSRFDV� \� FXOWXUDV��
LGHQWLILFDQGR� VXV� UDVJRV� HVWLOtVWLFRV�� H[SOLFDQGR� VX� UHODFLyQ� FRQ� HO� FRQWH[WR� \�
HYLGHQFLDQGR�XQD�DFWLWXG�GH�DSHUWXUD��LQWHUpV�\�UHVSHWR�HQ�OD�HVFXFKD�R�HO�YLVLRQDGR�GH�
ODV�PLVPDV�

�9DORUDUࡀ��� FUtWLFDPHQWH� ORV� KiELWRV�� ORV� JXVWRV� \� ORV� UHIHUHQWHV� PXVLFDOHV� \�
GDQFtVWLFRV�GH�GLIHUHQWHV�pSRFDV�\�FXOWXUDV��UHIOH[LRQDQGR�VREUH�VX�HYROXFLyQ�\�VREUH�VX�
UHODFLyQ�FRQ�ORV�GHO�SUHVHQWH�

&RPSHWHQFLD�HVSHFtILFD���

�3DUWLFLSDU��FRQࡀ��� LQLFLDWLYD��FRQILDQ]D�\�FUHDWLYLGDG��HQ� OD�H[SORUDFLyQ�GH�WpFQLFDV�
PXVLFDOHV� \� GDQFtVWLFDV� GH�PD\RU� FRPSOHMLGDG�� SRU�PHGLR� GH� LPSURYLVDFLRQHV� OLEUHV� \�
SDXWDGDV��LQGLYLGXDOHV�R�JUXSDOHV��HQ�ODV�TXH�VH�HPSOHHQ�OD�YR]��HO�FXHUSR��LQVWUXPHQWRV�
PXVLFDOHV�R�KHUUDPLHQWDV�WHFQROyJLFDV�

�ODERUDU�SLH]DV�PXVLFDOHV�R�GDQFtVWLFDV�HVWUXFWXUDGDV��D�SDUWLU�GH�DFWLYLGDGHV)ࡀ���
GH� LPSURYLVDFLyQ�� VHOHFFLRQDQGR� ODV� WpFQLFDV� GHO� UHSHUWRULR� SHUVRQDO� GH� UHFXUVRV�PiV�
DGHFXDGDV�D�OD�LQWHQFLyQ�H[SUHVLYD�

&RPSHWHQFLD�HVSHFtILFD���

�HHU/ࡀ��� SDUWLWXUDV� VHQFLOODV�� LGHQWLILFDQGR� ORV� HOHPHQWRV� EiVLFRV� GHO� OHQJXDMH�
PXVLFDO�\�DQDOL]DQGR�GH�IRUPD�JXLDGD�ODV�HVWUXFWXUDV�GH�ODV�SLH]DV��FRQ�R�VLQ�DSR\R�GH�
OD�DXGLFLyQ�

�PSOHDU)ࡀ��� GLIHUHQWHV� WpFQLFDV� GH� LQWHUSUHWDFLyQ� YRFDO�� FRUSRUDO� R� LQVWUXPHQWDO��
DSOLFDQGR� HVWUDWHJLDV� GH� PHPRUL]DFLyQ� \� YDORUDQGR� ORV� HQVD\RV� FRPR� HVSDFLRV� GH�
HVFXFKD�\�DSUHQGL]DMH�

�QWHUSUHWDU,ࡀ��� FRQ� FRUUHFFLyQ� \� H[SUHVLYLGDG� SLH]DV� PXVLFDOHV� \� GDQFtVWLFDV��
LQGLYLGXDOHV� \� JUXSDOHV�� GHQWUR� \� IXHUD� GHO� DXOD�� JHVWLRQDQGR� OD� DQVLHGDG� \� HO� PLHGR�
HVFpQLFR��\�PDQWHQLHQGR�OD�FRQFHQWUDFLyQ�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQLILFDUࡀ��� \� GHVDUUROODU�� FRQ� FUHDWLYLGDG�� SURSXHVWDV� DUWtVWLFR�PXVLFDOHV�� WDQWR�
LQGLYLGXDOHV� FRPR� FRODERUDWLYDV�� VHOHFFLRQDQGR�� GH� HQWUH� ORV� GLVSRQLEOHV�� ORV� PHGLRV�
PXVLFDOHV�\�GDQFtVWLFRV�PiV�RSRUWXQRV��DVt�FRPR�ODV�KHUUDPLHQWDV�DQDOyJLFDV�R�GLJLWDOHV�
PiV�DGHFXDGDV�

�3DUWLFLSDUࡀ��� DFWLYDPHQWH� HQ� OD� SODQLILFDFLyQ� \� HQ� OD� HMHFXFLyQ� GH� SURSXHVWDV�
DUWtVWLFR�PXVLFDOHV� FRODERUDWLYDV�� DVXPLHQGR� GLIHUHQWHV� IXQFLRQHV�� YDORUDQGR� ODV�
DSRUWDFLRQHV�GHO�UHVWR�GH�LQWHJUDQWHV�GHO�JUXSR�H�LGHQWLILFDQGR�GLYHUVDV�RSRUWXQLGDGHV�GH�
GHVDUUROOR�SHUVRQDO��VRFLDO��DFDGpPLFR�\�SURIHVLRQDO�

6DEHUHV�EiVLFRV�

�VFXFKD�\�SHUFHSFLyQ)ࡀ�$

ì(O�VLOHQFLR��HO�VRQLGR��HO�UXLGR�\� OD�HVFXFKD�DFWLYD��6HQVLELOL]DFLyQ�\�DFWLWXG�FUtWLFD�
DQWH�OD�SROXFLyQ�VRQRUD�\�HO�FRQVXPR�LQGLVFULPLQDGR�GH�P~VLFD�

ì2EUDV� PXVLFDOHV� \� GDQFtVWLFDV�� DQiOLVLV� GHVFULSWLYR� GH� VXV� FDUDFWHUtVWLFDV� PiV�
UHOHYDQWHV��*pQHURV�PXVLFDOHV�\�GDQFtVWLFRV�

ì9RFHV� H� LQVWUXPHQWRV�� (YROXFLyQ� \� DJUXSDFLRQHV�� 5HOHYDQFLD� HQ� ODV� GLVWLQWDV�
HWDSDV�

ì&RPSRVLWRUHV� \� FRPSRVLWRUDV�� DUWLVWDV� H� LQWpUSUHWHV� LQWHUQDFLRQDOHV�� QDFLRQDOHV��
UHJLRQDOHV�\�ORFDOHV�
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ì&RQFLHUWRV��DFWXDFLRQHV�PXVLFDOHV�\�PDQLIHVWDFLRQHV�DUWtVWLFR�PXVLFDOHV�HQ�YLYR�\�
UHJLVWUDGDV�

ì0LWRV��HVWHUHRWLSRV�\�UROHV�GH�JpQHUR�WUDVPLWLGRV�D�WUDYpV�GH�OD�P~VLFD�\�OD�GDQ]D�
ì+HUUDPLHQWDV�GLJLWDOHV�SDUD�OD�UHFHSFLyQ�PXVLFDO�
ì(VWUDWHJLDV� GH� E~VTXHGD�� VHOHFFLyQ� \� UHHODERUDFLyQ� GH� LQIRUPDFLyQ� ILDEOH��

SHUWLQHQWH�\�GH�FDOLGDG�
ì$FWLWXG�GH�UHVSHWR�\�YDORUDFLyQ�HQ�OD�UHFHSFLyQ�PXVLFDO�

�QWHUSUHWDFLyQ��LPSURYLVDFLyQ�\�FUHDFLyQ�HVFpQLFD,ࡀ�%

ì/D�SDUWLWXUD��OHFWXUD�\�HVFULWXUD�PXVLFDO�
ì(OHPHQWRV� GHO� OHQJXDMH� PXVLFDO�� 7RQDOLGDG�� PRGXODFLyQ�� IXQFLRQHV� DUPyQLFDV��

SURJUHVLRQHV�DUPyQLFDV��)RUPDV�PXVLFDOHV�FRPSOHMDV�
ì5HSHUWRULR� YRFDO�� LQVWUXPHQWDO�R� FRUSRUDO� LQGLYLGXDO�R�JUXSDO�GH�GLVWLQWRV� WLSRV�GH�

P~VLFD�GHO�SDWULPRQLR�PXVLFDO�KLVWyULFR��DFWXDO�\�GH�RWUDV�FXOWXUDV�
ì7pFQLFDV� SDUD� OD� LQWHUSUHWDFLyQ�� WpFQLFDV� YRFDOHV�� LQVWUXPHQWDOHV� \� FRUSRUDOHV��

WpFQLFDV�GH�HVWXGLR�\�GH�FRQWURO�GH�HPRFLRQHV�
ì7pFQLFDV� GH� LPSURYLVDFLyQ� JXLDGD� \� OLEUH�� PHOyGLFDV� \� ULWPRV� YRFDOHV��

LQVWUXPHQWDOHV�R�FRUSRUDOHV�
ì3ODQLILFDFLyQ� \� HMHFXFLyQ� GH� SUR\HFWRV� PXVLFDOHV� \� DXGLRYLVXDOHV�� HPSOHR� GH� OD�

YR]��HO�FXHUSR��ORV�LQVWUXPHQWRV�PXVLFDOHV��ORV�PHGLRV�\�ODV�DSOLFDFLRQHV�WHFQROyJLFDV�
ì9DORUHV�\�KiELWRV�GH�FRQVXPR�UHVSRQVDEOH�HQ�ODV�SODWDIRUPDV�GLJLWDOHV�\�ODV�UHGHV�

VRFLDOHV�PXVLFDOHV�
ì5HFXUVRV�SDUD� OD�FUHDFLyQ�GH�SURGXFWRV�PXVLFDOHV�\�DXGLRYLVXDOHV��+HUUDPLHQWDV�

GLJLWDOHV�SDUD�OD�FUHDFLyQ�PXVLFDO��6HFXHQFLDGRUHV��HGLWRUHV�GH�SDUWLWXUDV�\�DSOLFDFLRQHV�
LQIRUPiWLFDV�

ì$FWLWXGHV� GH� UHVSHWR� \� FRODERUDFLyQ� HQ� OD� SDUWLFLSDFLyQ� DFWLYD� HQ� DFWLYLGDGHV�
PXVLFDOHV�

�RQWH[WRV�\�FXOWXUDV&ࡀ�&

ì+LVWRULD� GH� OD�P~VLFD� \� OD� GDQ]D� HQ� (VSDxD�� SHULRGRV�� FDUDFWHUtVWLFDV�� JpQHURV��
YRFHV��LQVWUXPHQWRV�\�DJUXSDFLRQHV�

ì7UDGLFLRQHV� PXVLFDOHV� \� GDQFtVWLFDV� GH� RWUDV� FXOWXUDV� GHO� PXQGR�� IXQFLRQHV��
SHUYLYHQFLD�H�LQIOXHQFLDV�HQ�RWURV�HVWLORV�PXVLFDOHV�

ì0~VLFDV�SRSXODUHV��XUEDQDV�\�FRQWHPSRUiQHDV�
ì(O�VRQLGR�\� OD�P~VLFD�HQ� ORV�PHGLRV�DXGLRYLVXDOHV�\� ODV� WHFQRORJtDV�GLJLWDOHV��/D�

P~VLFD�DO�VHUYLFLR�GH�RWUDV�DUWHV�\�OHQJXDMHV�

6HJXQGD�/HQJXD�([WUDQMHUD

/D� UiSLGD� HYROXFLyQ� GH� ODV� VRFLHGDGHV� DFWXDOHV� \� VXV� P~OWLSOHV� LQWHUFRQH[LRQHV�
H[LJHQ�HO� GHVDUUROOR�GH�DTXHOODV� FRPSHWHQFLDV�TXH�D\XGHQ�D� ORV� LQGLYLGXRV�D�SUDFWLFDU�
XQD� FLXGDGDQtD� LQGHSHQGLHQWH�� DFWLYD� \� FRPSURPHWLGD� FRQ� OD� UHDOLGDG� FRQWHPSRUiQHD��
FDGD�YH]�PiV�JOREDO��LQWHUFXOWXUDO�\�SOXULOLQJ�H��7DO�\�FRPR�VHxDOD�HO�0DUFR�GH�5HIHUHQFLD�
GH�&RPSHWHQFLDV�SDUD�OD�&XOWXUD�'HPRFUiWLFD��HQ�ODV�DFWXDOHV�VRFLHGDGHV��FXOWXUDOPHQWH�
GLYHUVDV�� ORV�SURFHVRV�GHPRFUiWLFRV� UHTXLHUHQ�GHO� GLiORJR� LQWHUFXOWXUDO��3RU� OR� WDQWR�� OD�
FRPXQLFDFLyQ� HQ� GLVWLQWDV� OHQJXDV� UHVXOWD� FODYH� HQ� HO� GHVDUUROOR� GH� HVD� FXOWXUD�
GHPRFUiWLFD��(Q�OD�LGHD�GH�XQ�(VSDFLR�(XURSHR�GH�(GXFDFLyQ��OD�FRPXQLFDFLyQ�HQ�PiV�
GH� XQD� OHQJXD� HYLWD� TXH� OD� HGXFDFLyQ� \� OD� IRUPDFLyQ� VH� YHDQ� REVWDFXOL]DGDV� SRU� ODV�
IURQWHUDV� \� IDYRUHFH� OD� LQWHUQDFLRQDOL]DFLyQ� \� OD� PRYLOLGDG�� DGHPiV� GH� SHUPLWLU� HO�
GHVFXEULPLHQWR�GH�RWUDV�FXOWXUDV��DPSOLDQGR�ODV�SHUVSHFWLYDV�GHO�DOXPQDGR�

(O�SOXULOLQJ�LVPR�KDFH�UHIHUHQFLD�D�OD�SUHVHQFLD�VLPXOWiQHD�H�LQWHUUHODFLRQDGD�GH�GRV�
R�PiV� OHQJXDV�HQ�HO� UHSHUWRULR� OLQJ�tVWLFR� LQGLYLGXDO�� /RV� FRQRFLPLHQWRV� \�H[SHULHQFLDV�
OLQJ�tVWLFDV�GH�FDGD�LQGLYLGXR��DGTXLULGRV�ELHQ�HQ�VX�HQWRUQR�R�ELHQ�HQ�OD�HVFXHOD��QR�VH�
RUJDQL]DQ� HQ� FRPSDUWLPHQWRV� HVWDQFRV�� VLQR� TXH� VH� LQWHUUHODFLRQDQ� \� FRQWULEX\HQ� D�
GHVDUUROODU� \� DPSOLDU� OD� FRPSHWHQFLD� FRPXQLFDWLYD� GH� ORV� VXMHWRV�� (Q� HVWH� VHQWLGR�� HO�
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&RQVHMR�GH�(XURSD�LQGLFD�TXH�HO�REMHWLYR�GHO�DSUHQGL]DMH�GH�OHQJXDV�HQ�OD�DFWXDOLGDG�QR�
GHEH�VHU�HO�GRPLQLR�GH�XQD��GRV�R�PiV�OHQJXDV�FRQVLGHUDGDV�GH�IRUPD�DLVODGD��VLQR�HO�
HQULTXHFLPLHQWR�GHO�UHSHUWRULR� OLQJ�tVWLFR� LQGLYLGXDO�\�HO�GHVDUUROOR�GHO�SHUILO�SOXULOLQJ�H�H�
LQWHUFXOWXUDO� FRPSXHVWR� SRU� GLVWLQWRV� QLYHOHV� GH� FRPSHWHQFLD� HQ� GLVWLQWDV� OHQJXDV� TXH�
YDQ� FDPELDQGR�HQ� IXQFLyQ� GH� ORV� LQWHUHVHV� \� QHFHVLGDGHV� GH� FDGD�PRPHQWR��(VWD� HV�
SUHFLVDPHQWH�OD�ILQDOLGDG�GH�LQFOXLU�HO�DSUHQGL]DMH�GH�XQD�VHJXQGD�OHQJXD�H[WUDQMHUD�HQ�
OD�HWDSD�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�

/D�RIHUWD�GH�OD�PDWHULD�GH�6HJXQGD�/HQJXD�([WUDQMHUD�FRQWULEX\H�GH�IRUPD�GLUHFWD�D�
OD�PHMRUD� GH� ODV� GHVWUH]DV� OLQJ�tVWLFDV�� SOXULOLQJ�HV� H� LQWHUFXOWXUDOHV� GHO� DOXPQDGR�� /D�
GLPHQVLyQ� FRPXQLFDWLYD� FRPSXHVWD� SRU� ODV� GRV� SULPHUDV�� D\XGD� D� GHVDUUROODU� ODV�
FDSDFLGDGHV�YLQFXODGDV�FRQ�HO�OHQJXDMH�\�OD�FRPXQLFDFLyQ�\�IDYRUHFH�HO�HQULTXHFLPLHQWR�
GH�VX�UHSHUWRULR� OLQJ�tVWLFR��/D�GLPHQVLyQ� LQWHUFXOWXUDO�HQJORED� ORV�DVSHFWRV�KLVWyULFRV�\�
FXOWXUDOHV�TXH�SHUPLWHQ�FRQRFHU��YDORUDU�\� UHVSHWDU� OD�GLYHUVLGDG� WDQWR� OLQJ�tVWLFD�FRPR�
FXOWXUDO�� $PEDV� GLPHQVLRQHV�� OD� FRPXQLFDWLYD� \� OD� LQWHUFXOWXUDO�� FRQWULEX\HQ� D� TXH� HO�
DOXPQDGR�SXHGD�HMHUFHU�XQD�FLXGDGDQtD�LQGHSHQGLHQWH��DFWLYD�\�FRPSURPHWLGD�FRQ�XQD�
VRFLHGDG�GHPRFUiWLFD��/RV�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�TXH�LPSOLFD�HVWD�PDWHULD�
D\XGDQ� DO� HQULTXHFLPLHQWR� GH� ORV� UHSHUWRULRV� \� H[SHULHQFLDV� GHO� DOXPQDGR�� SRU� OR� TXH�
IDFLOLWDQ� VX� LQWHJUDFLyQ� \� VX� SDUWLFLSDFLyQ� HQ� XQD� YDULHGDG� GH� FRQWH[WRV� \� VLWXDFLRQHV�
FRPXQLFDWLYDV� TXH� GHEHQ� VXSRQHU� XQ� HVWtPXOR� SDUD� VX� GHVDUUROOR� \� PHMRUHV�
RSRUWXQLGDGHV�HQ�ORV�iPELWRV�SHUVRQDO��VRFLDO��HGXFDWLYR�\�SURIHVLRQDO�

(O�0DUFR�&RP~Q�(XURSHR�GH�5HIHUHQFLD�SDUD� ODV�/HQJXDV� �0&(5��HV�SLH]D�FODYH�
SDUD�GHWHUPLQDU� ORV�GLVWLQWRV�QLYHOHV�GH�FRPSHWHQFLD�TXH�HO� DOXPQDGR�DGTXLHUH�HQ� ODV�
GLIHUHQWHV� DFWLYLGDGHV� GH� OD� OHQJXD� \� VLUYH� WDPELpQ� GH� DSR\R� HQ� VX� SURFHVR� GH�
DSUHQGL]DMH�� TXH� VH� HQWLHQGH� FRPR� GLQiPLFR� \� FRQWLQXDGR�� IOH[LEOH� \� DELHUWR�� \� GHEH�
DGHFXDUVH� D� VXV� FLUFXQVWDQFLDV�� QHFHVLGDGHV� H� LQWHUHVHV�� $VLPLVPR�� VLHQWD� ODV� EDVHV�
SDUD�OD�GHILQLFLyQ�GH�ODV�FRPSHWHQFLDV�FRPXQLFDWLYDV�H�LQWHUFXOWXUDOHV��TXH�FRQVWLWX\HQ�OD�
EDVH� GHO� FXUUtFXOR� GH� OHQJXDV� H[WUDQMHUDV��3RU� WDQWR�� HO�0&(5�� TXH� VLUYH� GH� UHIHUHQWH�
SDUD�HO�GHVDUUROOR�\�OD�QLYHODFLyQ�GH�ORV�GLVWLQWRV�HOHPHQWRV�FXUULFXODUHV�GH�OD�PDWHULD�GH�
/HQJXD� ([WUDQMHUD�� OR� VHUi� WDPELpQ� SDUD� OD� GH� 6HJXQGD� /HQJXD� ([WUDQMHUD�� (Q�
FRQVRQDQFLD� FRQ� HO� HQIRTXH� RULHQWDGR� D� OD� DFFLyQ� TXH� SODQWHD� GLFKR� PDUFR� \� TXH�
FRQWULEX\H� GH� PDQHUD� VLJQLILFDWLYD� DO� GLVHxR� GH� PHWRGRORJtDV� HFOpFWLFDV�� HO� FDUiFWHU�
FRPSHWHQFLDO� GH� HVWH� FXUUtFXOR� LQYLWD� DO� SURIHVRUDGR� D� FUHDU� WDUHDV� LQWHUGLVFLSOLQDUHV��
FRQWH[WXDOL]DGDV�� VLJQLILFDWLYDV� \� UHOHYDQWHV�� \� D� GHVDUUROODU� VLWXDFLRQHV� GH� DSUHQGL]DMH�
GRQGH� VH� FRQVLGHUH� DO� DOXPQDGR� FRPR� DJHQWH� VRFLDO� SURJUHVLYDPHQWH� DXWyQRPR� \�
JUDGXDOPHQWH� UHVSRQVDEOH�GH� VX�SURSLR�SURFHVR�GH�DSUHQGL]DMH��(VWR� LPSOLFD� WHQHU�HQ�
FXHQWD�VXV�UHSHUWRULRV��LQWHUHVHV�\�HPRFLRQHV��DVt�FRPR�VXV�FLUFXQVWDQFLDV�HVSHFtILFDV��
FRQ�HO�ILQ�GH�VHQWDU�ODV�EDVHV�SDUD�HO�DSUHQGL]DMH�D�OR�ODUJR�GH�WRGD�OD�YLGD�

/D�PDWHULD�GH�6HJXQGD�/HQJXD�([WUDQMHUD�HQ� OD�HWDSD�GH� OD�(GXFDFLyQ�6HFXQGDULD�
2EOLJDWRULD�HV�XQD�PDWHULD�GH�RSFLyQ�RIHUWDGD�HQ�FXDUWR�FXUVR��6LQ�HPEDUJR��TXLHQHV�OD�
HVWXGLDQ�SXHGHQ�KDEHU�LQLFLDGR�VX�FRQWDFWR�FRQ�HOOD�FRQ�DQWHULRULGDG��\D�TXH�VH�LQFOX\H�
HQWUH� ODV�PDWHULDV� RSWDWLYDV� GH� RIHUWD� REOLJDGD� GH� SULPHUR� D� WHUFHUR� HQ� HVWD� HWDSD� R��
LQFOXVR� DQWHV�� GXUDQWH� OD� (GXFDFLyQ� 3ULPDULD�� 3RU� HOOR�� HO� FXUUtFXOR� SDUD� OD�PDWHULD� GH�
6HJXQGD�/HQJXD�([WUDQMHUD�GHEH�VHU�OR�VXILFLHQWHPHQWH�IOH[LEOH�FRPR�SDUD�DMXVWDUVH�D�OD�
GLYHUVLGDG�GH�QLYHOHV�TXH�SXHGH�SUHVHQWDU�HO�DOXPQDGR��3DUD�FRQWULEXLU�D�HVD�IOH[LELOLGDG��
HVWH� FXUUtFXOR� GHVDUUROOD� ORV� QLYHOHV� EiVLFRV� WRPDQGR� FRPR� UHIHUHQFLD� HO� FXUUtFXOR�
JHQHUDO�GH�OD�PDWHULD�GH�/HQJXD�([WUDQMHUD��TXH�GHEHUi�DGHFXDUVH�D�ODV�FDUDFWHUtVWLFDV�
GH�FDGD�DOXPQR�\�DOXPQD�

(VSHFLILFDFLRQHV� VREUH� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� ORV� VDEHUHV� EiVLFRV� \� ORV�
FULWHULRV�GH�HYDOXDFLyQ�

/DV� HQVHxDQ]DV� GH� XQD� VHJXQGD� OHQJXD� H[WUDQMHUD� GHEHQ� LU� GLULJLGDV� D� OD�
FRQVHFXFLyQ�GH�ODV�PLVPDV�FRPSHWHQFLDV�HVSHFtILFDV�HVWDEOHFLGDV�SDUD�OD�SULPHUD��FRQ�
OD�QHFHVDULD�DGHFXDFLyQ�GHO�QLYHO�D� ODV�FDUDFWHUtVWLFDV�GHO�DOXPQDGR��$Vt��HVWD�PDWHULD�
HVWi�GLVHxDGD�D�SDUWLU�GH�ODV�VHLV�FRPSHWHQFLDV�HVSHFtILFDV�SODQWHDGDV�HQ�HO�FXUUtFXOR�GH�
/HQJXD� ([WUDQMHUD�� TXH� UHFRJHQ� DVSHFWRV� UHODFLRQDGRV� FRQ� ODV� DFWLYLGDGHV�
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FRPXQLFDWLYDV� GH� FRPSUHQVLyQ�� SURGXFFLyQ�� LQWHUDFFLyQ� \� PHGLDFLyQ�� DVt� FRPR� FRQ� HO�
SOXULOLQJ�LVPR�\�OD�LQWHUFXOWXUDOLGDG�

/RV�FULWHULRV�GH�HYDOXDFLyQ�GHWHUPLQDQ�HO�JUDGR�GH�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�
HVSHFtILFDV� SRU� SDUWH� GHO� DOXPQDGR�� SRU� OR� TXH� VH� SUHVHQWDQ� YLQFXODGRV� D� HOODV�� 6X�
DGHFXDGD� DSOLFDFLyQ� GHSHQGH� GH� ORV� QLYHOHV� GH� SDUWLGD� GHO� DOXPQDGR�� /D� HYDOXDFLyQ�
GHEH�UHPLWLU� IXQGDPHQWDOPHQWH�D� ORV� ORJURV�DOFDQ]DGRV�WHQLHQGR�HQ�FXHQWD� OD�VLWXDFLyQ�
GH� SDUWLGD� GH� FDGD� DOXPQR� R� DOXPQD�� 7HQLHQGR� HVWR� HQ� FXHQWD�� ORV� FULWHULRV� GH�
HYDOXDFLyQ� GH� OD� PDWHULD� GH� /HQJXD� ([WUDQMHUD� GHEHQ� XWLOL]DUVH� FRPR� UHIHUHQWH� WDQWR�
SDUD� OD�GHWHFFLyQ�GHO�SXQWR�GH�SDUWLGD�GHO�DOXPQDGR��FRPR�SDUD� OD�HYDOXDFLyQ�GHO�QLYHO�
ILQDO��D\XGDQGR�DVt�D�HVWDEOHFHU�HO�JUDGR�GH�DYDQFH�H[SHULPHQWDGR�SRU�HO�DOXPQDGR�GH�
IRUPD�LQGLYLGXDOL]DGD�

3RU� ~OWLPR�� ORV� VDEHUHV� EiVLFRV� D~QDQ� ORV� FRQRFLPLHQWRV� �VDEHU��� ODV� GHVWUH]DV�
�VDEHU� KDFHU�� \� ODV� DFWLWXGHV� �VDEHU� VHU�� QHFHVDULRV� SDUD� OD� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV�HVSHFtILFDV�GH�OD�PDWHULD�\�IDYRUHFHQ�OD�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV�D�
WUDYpV� GH� ORV� FULWHULRV�� 6H� HVWUXFWXUDQ� HQ� WUHV� EORTXHV�� (O� EORTXH� GH� ¨&RPXQLFDFLyQ©�
DEDUFD� ORV� VDEHUHV� TXH� HV� QHFHVDULR� DFWLYDU� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV�
FRPXQLFDWLYDV� GH� FRPSUHQVLyQ�� SURGXFFLyQ�� LQWHUDFFLyQ� \� PHGLDFLyQ�� LQFOXLGRV� ORV�
UHODFLRQDGRV� FRQ� OD� E~VTXHGD� GH� IXHQWHV� GH� LQIRUPDFLyQ� \� OD� JHVWLyQ� GH� ODV� IXHQWHV�
FRQVXOWDGDV�� (O� EORTXH� GH� ¨3OXULOLQJ�LVPR©� LQWHJUD� ORV� VDEHUHV� UHODFLRQDGRV� FRQ� OD�
FDSDFLGDG�GH�UHIOH[LRQDU�VREUH�HO�IXQFLRQDPLHQWR�GH�ODV�OHQJXDV��FRQ�HO�ILQ�GH�FRQWULEXLU�
DO� DSUHQGL]DMH� GH� OD� OHQJXD� H[WUDQMHUD� \� D� OD�PHMRUD� GH� ODV� OHQJXDV� TXH� FRQIRUPDQ� HO�
UHSHUWRULR� OLQJ�tVWLFR� GHO� DOXPQDGR�� 3RU� ~OWLPR�� HQ� HO� EORTXH� GH� ¨,QWHUFXOWXUDOLGDG©� VH�
DJUXSDQ�ORV�VDEHUHV�DFHUFD�GH�ODV�FXOWXUDV�YHKLFXODGDV�D�WUDYpV�GH�OD�OHQJXD�H[WUDQMHUD�
\�VX�YDORUDFLyQ�FRPR�RSRUWXQLGDG�GH�HQULTXHFLPLHQWR�\�GH� UHODFLyQ�FRQ� ORV�GHPiV��6H�
LQFOX\HQ� WDPELpQ� HQ� HVWH� EORTXH� ORV� VDEHUHV� RULHQWDGRV� DO� GHVDUUROOR� GH� DFWLWXGHV� GH�
LQWHUpV�SRU�HQWHQGHU�\�DSUHFLDU�RWUDV�OHQJXDV��YDULHGDGHV�OLQJ�tVWLFDV�\�FXOWXUDV�

7HFQRORJtD

/D� PDWHULD� GH� 7HFQRORJtD� FRQWULEX\H� D� GDU� UHVSXHVWD� D� ODV� QHFHVLGDGHV� GH� OD�
FLXGDGDQtD�GLJLWDO�DQWH�ORV�GHVDItRV�\�UHWRV�WHFQROyJLFRV�TXH�SODQWHD�OD�VRFLHGDG�DFWXDO��
(VWD�PDWHULD� VLUYH� GH�EDVH�QR� VROR� SDUD� FRPSUHQGHU� OD� HYROXFLyQ� VRFLDO�� VLQR� WDPELpQ�
SDUD� SRGHU� DFWXDU� FRQ� FULWHULRV� WpFQLFRV�� FLHQWtILFRV� \� pWLFRV� HQ� HO� HMHUFLFLR� GH� XQD�
FLXGDGDQtD�UHVSRQVDEOH�\�DFWLYD��XWLOL]DQGR� OD�JHQHUDFLyQ�GHO�FRQRFLPLHQWR�FRPR�PRWRU�
GH� GHVDUUROOR� \� IRPHQWDQGR� OD� SDUWLFLSDFLyQ� GHO� DOXPQDGR� HQ� LJXDOGDG� FRQ� XQD� YLVLyQ�
LQWHJUDO�GH�OD�GLVFLSOLQD��UHVDOWDQGR�VX�DVSHFWR�VRFLDO��(Q�HVWH�VHQWLGR��ORV�UHWRV�GHO�VLJOR�
;;,� RULHQWDQ� HO� GHVDUUROOR� GH� HVWD�PDWHULD� FRPR� DVSHFWR� HVHQFLDO� HQ� OD� IRUPDFLyQ� GHO�
DOXPQDGR��$Vt�� VH� DERUGDQ�DVSHFWRV� HFRQyPLFRV�� VRFLDOHV� \� DPELHQWDOHV� UHODFLRQDGRV�
FRQ�OD�LQIOXHQFLD�GHO�GHVDUUROOR�WHFQROyJLFR�\�GH�OD�DXWRPDWL]DFLyQ�\�URERWL]DFLyQ��WDQWR�HQ�
OD�RUJDQL]DFLyQ�GHO�WUDEDMR�FRPR�HQ�RWURV�iPELWRV�GH�OD�VRFLHGDG�~WLOHV�SDUD�OD�JHVWLyQ�GH�
OD� LQFHUWLGXPEUH�DQWH�VLWXDFLRQHV�GH� LQHTXLGDG�\�H[FOXVLyQ�� IDYRUHFLHQGR� OD� LJXDOGDG�GH�
RSRUWXQLGDGHV�HQWUH�PXMHUHV�\�KRPEUHV��$VLPLVPR�� OD�VRVWHQLELOLGDG�HVWi�PX\� OLJDGD�D�
ORV� SURFHVRV� GH� IDEULFDFLyQ�� D� OD� FRUUHFWD� VHOHFFLyQ� GH� PDWHULDOHV� \� WpFQLFDV� GH�
PDQLSXODFLyQ�\�D� ORV�VLVWHPDV�GH�FRQWURO�TXH�SHUPLWHQ�RSWLPL]DU� ORV� UHFXUVRV��3RU�RWUR�
ODGR�� OD� WHFQRORJtD� SURSRUFLRQD� PHGLRV� HVHQFLDOHV� SDUD� DERUGDU� ORV� 2EMHWLYRV� GH�
'HVDUUROOR�6RVWHQLEOH�FRPR�HO�DFFHVR�XQLYHUVDO�D�OD�HQHUJtD�\�OD�FRPXQLFDFLyQ��DVt�FRPR�
D� OD�HGXFDFLyQ��D� OD�DOLPHQWDFLyQ�\� OD�VDOXG�� LQFOXLGD� OD�DIHFWLYR�VH[XDO��HQWUH�RWURV��/D�
DFFHVLELOLGDG�HV�WDPELpQ�XQ�FRPSRQHQWH�QHFHVDULR�GHO�SURFHVR�WHFQROyJLFR��SXHV��TXLHQ�
GLVHxD�KD�GH�WHQHU�HQ�FXHQWD� ODV�GLIHUHQWHV�QHFHVLGDGHV��FRQWHPSODQGR�OD�GLYHUVLGDG�\�
IDYRUHFLHQGR�DVt�OD�LQFOXVLyQ�HIHFWLYD�GH�WRGDV�ODV�SHUVRQDV�HQ�XQD�VRFLHGDG�PRGHUQD�\�
SOXUDO�

/D�PDWHULD�¨7HFQRORJtD©�GD�FRQWLQXLGDG�WDQWR�DO�DERUGDMH�WUDQVYHUVDO�GH�OD�GLVFLSOLQD�
GXUDQWH�OD�HWDSD�GH�(GXFDFLyQ�3ULPDULD��GRQGH�HO�DOXPQDGR�VH�LQLFLD�HQ�HO�GHVDUUROOR�GH�
SUR\HFWRV� GH� GLVHxR� \� HQ� HO� SHQVDPLHQWR� FRPSXWDFLRQDO�� FRPR� D� OD� PDWHULD� GH�
¨7HFQRORJtD�\�'LJLWDOL]DFLyQ©�HQ�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��3HUPLWH��
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DGHPiV��SURIXQGL]DU�HQ�OD�DGTXLVLFLyQ�GH�FRPSHWHQFLDV��DVt�FRPR�GHVDUUROODU�XQD�DFWLWXG�
HPSUHQGHGRUD� GH� FDUD� D� HVWXGLRV� SRVWHULRUHV� R� DO� GHVHPSHxR� GH� DFWLYLGDGHV�
SURIHVLRQDOHV�

(O�FDUiFWHU� LQWHUGLVFLSOLQDU�GH� OD�PDWHULD�FRQWULEX\H�D� OD�DGTXLVLFLyQ�GH� ORV�REMHWLYRV�
GH� HWDSD� \� GH� ORV� GHVFULSWRUHV� GH� ODV� GLVWLQWDV� FRPSHWHQFLDV� FODYH� TXH� FRQIRUPDQ� HO�
3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�HQVHxDQ]D�EiVLFD��$PERV�HOHPHQWRV�°ORV�
REMHWLYRV� GH� HWDSD� \� HO� 3HUILO� GH� VDOLGD°� RULHQWDQ� ODV� FRPSHWHQFLDV� HVSHFtILFDV� GH� OD�
PDWHULD�� /RV� HMHV� YHUWHEUDGRUHV� VREUH� ORV� TXH� VH� DVLHQWDQ� GLFKDV� FRPSHWHQFLDV�
HVSHFtILFDV� VRQ�� OD� QDWXUDOH]D� WUDQVYHUVDO� SURSLD� GH� OD� WHFQRORJtD�� HO� LPSXOVR� GH� OD�
FRODERUDFLyQ�\�HO� WUDEDMR�HQ�HTXLSR��HO�SHQVDPLHQWR�FRPSXWDFLRQDO�\�VXV� LPSOLFDFLRQHV�
HQ�OD�DXWRPDWL]DFLyQ�\�HQ�OD�FRQH[LyQ�GH�GLVSRVLWLYRV�D�LQWHUQHW��DVt�FRPR�HO�IRPHQWR�GH�
DFWLWXGHV� FRPR� OD� FUHDWLYLGDG�� OD� SHUVHYHUDQFLD�� OD� UHVSRQVDELOLGDG� HQ� HO� GHVDUUROOR�
WHFQROyJLFR�VRVWHQLEOH�R�HO�HPSUHQGLPLHQWR�LQFRUSRUDQGR�ODV�WHFQRORJtDV�GLJLWDOHV��&DEH�
GHVWDFDU�OD�UHVROXFLyQ�GH�SUREOHPDV�LQWHUGLVFLSOLQDUHV�FRPR�HMH�YHUWHEUDGRU�GH�OD�PDWHULD�
TXH�UHIOHMD�HO�HQIRTXH�FRPSHWHQFLDO�GH�OD�PLVPD�

/RV� FULWHULRV� GH� HYDOXDFLyQ� VRQ� ORV� HOHPHQWRV� TXH� VLUYHQ� SDUD� YDORUDU� HO� JUDGR� GH�
DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� \� HVWiQ� IRUPXODGRV� D� SDUWLU� GH� XQD�
RULHQWDFLyQ�FRPSHWHQFLDO�

/D� PDWHULD� VH� RUJDQL]D� HQ� FXDWUR� EORTXHV� GH� VDEHUHV� EiVLFRV� LQWHUUHODFLRQDGRV��
¨3URFHVR� GH� UHVROXFLyQ� GH� SUREOHPDV©�� ¨2SHUDGRUHV� WHFQROyJLFRV©�� ¨3HQVDPLHQWR�
FRPSXWDFLRQDO��DXWRPDWL]DFLyQ�\�UREyWLFD©�\�¨7HFQRORJtD�VRVWHQLEOH©�

/D�SXHVWD�HQ�SUiFWLFD�GHO�EORTXH�¨3URFHVR�GH� UHVROXFLyQ�GH�SUREOHPDV©��PHGLDQWH�
HVWUDWHJLDV� \�PHWRGRORJtDV� SDUD� XQ� DSUHQGL]DMH� EDVDGR� HQ� HO� GHVDUUROOR� GH� SUR\HFWRV��
LQFRUSRUD�WpFQLFDV�DFWXDOHV�DGDSWDGDV�GHO�PXQGR�HPSUHVDULDO�H�LQGXVWULDO��6L�ELHQ�VH�GD�
XQD� JUDQ� LPSRUWDQFLD� D� ODV� IDVHV� GH� LQYHVWLJDFLyQ�� LGHDFLyQ�� GLVHxR� \� IDEULFDFLyQ��
WDPELpQ�VH�LQFOX\H�XQ�DGHFXDGR�WUDWDPLHQWR�GH�OD�IDVH�GH�SUHVHQWDFLyQ�\�FRPXQLFDFLyQ�
GH�UHVXOWDGRV�FRPR�DVSHFWR�FODYH�SDUD�OD�GLIXVLyQ�GH�ORV�WUDEDMRV�UHDOL]DGRV�

(O� EORTXH� ¨2SHUDGRUHV� WHFQROyJLFRV©� RIUHFH� XQD� YLVLyQ� VREUH� ORV� HOHPHQWRV�
PHFiQLFRV�\�HOHFWUyQLFRV�TXH�SHUPLWHQ�UHVROYHU�SUREOHPDV�PHGLDQWH�WpFQLFDV�GH�FRQWURO�
GLJLWDO�HQ�VLWXDFLRQHV�UHDOHV�

(O� EORTXH� ¨3HQVDPLHQWR� FRPSXWDFLRQDO�� DXWRPDWL]DFLyQ� \� UREyWLFD©� HVWDEOHFH� ODV�
EDVHV�� QR� VRODPHQWH� SDUD� HQWHQGHU�� VLQR� WDPELpQ� SDUD� VDEHU� GLVHxDU� H� LPSOHPHQWDU�
VLVWHPDV� GH� FRQWURO� SURJUDPDGR�� DVt� FRPR� SURJUDPDU� RUGHQDGRUHV� R� GLVSRVLWLYRV�
PyYLOHV��/D�LQFRUSRUDFLyQ�GH�PyGXORV�GH�LQWHOLJHQFLD�DUWLILFLDO�\�WpFQLFDV�GH�LQJHQLHUtD�GH�
GDWRV� RIUHFHQ� DTXt� XQ� YDORU� DxDGLGR�� (Q� HVWD� PLVPD� OtQHD�� OD� LQWHJUDFLyQ� GH�
WHOHFRPXQLFDFLRQHV�HQ� ORV�VLVWHPDV�GH�FRQWURO�DEUH� OD�SXHUWD�DO� LQWHUQHW�GH� ODV�FRVDV�\�
SHUPLWH� VX� XVR� HQ� DSOLFDFLRQHV� SUiFWLFDV� SXGLHQGR� GDU� UHVSXHVWD� D� ODV� QHFHVLGDGHV�
SHUVRQDOHV�R�FROHFWLYDV�

3RU�~OWLPR��HO�EORTXH�¨7HFQRORJtD�VRVWHQLEOH©�LQFOX\H�ORV�VDEHUHV�QHFHVDULRV�SDUD�OD�
DSOLFDFLyQ�GH�FULWHULRV�GH�VRVWHQLELOLGDG�HQ�HO�XVR�GH�PDWHULDOHV��HO�GLVHxR�GH�SURFHVRV�\�
HQ�FXHVWLRQHV�HQHUJpWLFDV��UHFRQRFLHQGR�OD�LPSRUWDQFLD�GH�OD�GLYHUVLGDG�SHUVRQDO��VRFLDO�
\�FXOWXUDO�H�LQFLGLHQGR�VREUH�WHPDV�FRPR�ODV�FRPXQLGDGHV�DELHUWDV�GH�DSUHQGL]DMH�\�ORV�
VHUYLFLRV�D�OD�FRPXQLGDG�FRQ�XQ�FRPSURPLVR�DFWLYR�WDQWR�HQ�HO�iPELWR�ORFDO�FRPR�HQ�HO�
JOREDO�

/D�PDWHULD�VH�SODQWHD�HQ�HO�~OWLPR�FXUVR�GH�OD�HWDSD�GH�HQVHxDQ]D�REOLJDWRULD�GHVGH�
XQD�SHUVSHFWLYD�FRPSHWHQFLDO�\�HPLQHQWHPHQWH�SUiFWLFD��EDVDGD�HQ�OD�LGHD�GH�DSUHQGHU�
KDFLHQGR��(VWD� LGHD� FRQVLVWH� HQ� SURSLFLDU� XQ� HQWRUQR� DGHFXDGR� SDUD� TXH� HO� DOXPQDGR�
WHQJD� OD� RSRUWXQLGDG� GH� OOHYDU� D� FDER� FLHUWDV� WDUHDV� PLHQWUDV� H[SORUD�� GHVFXEUH��
H[SHULPHQWD�� DSOLFD� \� UHIOH[LRQD� VREUH� OR� TXH� KDFH�� /D� SURSXHVWD� GH� VLWXDFLRQHV� GH�
DSUHQGL]DMH� GHVDUUROODGDV� HQ� XQ� WDOOHU� R� ODERUDWRULR� GH� IDEULFDFLyQ�� HQWHQGLGR� FRPR�XQ�
HVSDFLR�SDUD�PDWHULDOL]DU�ORV�SUR\HFWRV�LQWHUGLVFLSOLQDUHV�FRQ�XQ�HQIRTXH�FRPSHWHQFLDO�\�
SUiFWLFR�� TXH� SHUPLWD� LQFRUSRUDU� WpFQLFDV� GH� WUDEDMR�� SURWRWLSDGR� UiSLGR� \� IDEULFDFLyQ�
RIIOLQH� FRQ� VLVWHPDV� GH� LPSUHVLyQ� HQ� WUHV� GLPHQVLRQHV� \� RWUDV� KHUUDPLHQWDV� GH�
IDEULFDFLyQ�GLJLWDO��IDYRUHFH�OD�LPSOLFDFLyQ�GHO�DOXPQDGR�HQ�VX�SURFHVR�GH�DSUHQGL]DMH�\��
SRU�OR�WDQWR��HVWH�VHUi�PiV�VLJQLILFDWLYR�\�GXUDGHUR�
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(Q�HVWH� VHQWLGR�� UHVXOWD� FRQYHQLHQWH� WHQHU�SUHVHQWH�TXH�HO� GHVDUUROOR�GH�SUR\HFWRV�
WHFQROyJLFRV� VXSRQH� XQD� RSFLyQ� PX\� DGHFXDGD� FRPR� HOHPHQWR� YHUWHEUDGRU� GH� ORV�
VDEHUHV�EiVLFRV�GH�OD�PDWHULD�¨7HFQRORJtD©�

&RPSHWHQFLDV�HVSHFtILFDV�

�GHQWLILFDU,ࡀ�� \� SURSRQHU� SUREOHPDV� WHFQROyJLFRV� FRQ� LQLFLDWLYD� \� FUHDWLYLGDG��
HVWXGLDQGR� ODV�QHFHVLGDGHV�GH� VX�HQWRUQR�SUy[LPR�\�DSOLFDQGR�HVWUDWHJLDV� \�SURFHVRV�
FRODERUDWLYRV� H� LWHUDWLYRV� UHODWLYRV� D� SUR\HFWRV�� SDUD� LGHDU� \� SODQLILFDU� VROXFLRQHV� GH�
PDQHUD�HILFLHQWH��DFFHVLEOH��VRVWHQLEOH�H�LQQRYDGRUD�

(VWD�FRPSHWHQFLD�SDUWH�GHO�HVWXGLR�GH�ODV�QHFHVLGDGHV�GHO�HQWRUQR�FHUFDQR��FHQWUR��
EDUULR�� ORFDOLGDG�� UHJLyQ�� HWF��� SDUD� GHWHFWDU� \� DERUGDU� ORV� SUREOHPDV� WHFQROyJLFRV�
HQFRQWUDGRV� TXH�� SRVWHULRUPHQWH� \� WUDV� VX� DQiOLVLV�� VHUiQ� OD� EDVH� GHO� SURFHVR� GH�
UHVROXFLyQ� GH� SUREOHPDV�� DSRUWDQGR� VROXFLRQHV� D� ODV� QHFHVLGDGHV� GHWHFWDGDV�� 6H�
LQFOX\HQ� HQ� HVWD� FRPSHWHQFLD� ORV� DVSHFWRV� UHODWLYRV� D� OD� E~VTXHGD� GH� VROXFLRQHV� D�
WUDYpV� GH� PHWRGRORJtDV� FHUFDQDV� D� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \� D� ODV� WpFQLFDV� GH�
LQGDJDFLyQ�� SODQLILFDFLyQ� \� JHVWLyQ� GH� WDUHDV� VLJXLHQGR� ODV� IDVHV� GH� XQ� SUR\HFWR�
VHFXHQFLDO�� \� VH� LQFRUSRUDQ� HVWUDWHJLDV� SDUD� LQLFLDU� DO� DOXPQDGR� HQ� OD� JHVWLyQ� GH�
SUR\HFWRV�FRRSHUDWLYRV�H�LWHUDWLYRV�GH�PHMRUD�FRQWLQXD�GH�OD�VROXFLyQ�

(Q� HVWD� FRPSHWHQFLD� VH� DERUGDQ� WDPELpQ� GLYHUVDV� WpFQLFDV� SDUD� HVWLPXODU� \�
SRWHQFLDU�OD�FUHDWLYLGDG�FRQ�HO�REMHWLYR�GH�KDFHUOD�PiV�HILFLHQWH��6H�IRPHQWD�LJXDOPHQWH�
HO�HVStULWX�HPSUHQGHGRU�GHVGH�XQ�HQIRTXH�TXH�LQFOX\H�HO�OLGHUD]JR�\�OD�FRRUGLQDFLyQ�GH�
HTXLSRV�GH�WUDEDMR��FRQ�XQD�YLVLyQ�JOREDO�\�XQ�WUDWDPLHQWR�FRHGXFDWLYR��JDUDQWL]DQGR�HO�
GHVDUUROOR�GH�OD�LQLFLDWLYD�\�OD�SURDFWLYLGDG�GH�WRGR�HO�DOXPQDGR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&'���&36$$���&36$$���&(���&(��

�SOLFDU$ࡀ�� GH� IRUPD� DSURSLDGD� \� VHJXUD� GLVWLQWDV� WpFQLFDV� \� FRQRFLPLHQWRV�
LQWHUGLVFLSOLQDUHV��XWLOL]DQGR�SURFHGLPLHQWRV�\�UHFXUVRV�WHFQROyJLFRV�\�DQDOL]DQGR�HO�FLFOR�
GH�YLGD�GH�SURGXFWRV��SDUD�IDEULFDU�VROXFLRQHV�WHFQROyJLFDV�DFFHVLEOHV�\�VRVWHQLEOHV�TXH�
GHQ�UHVSXHVWD�D�QHFHVLGDGHV�SODQWHDGDV�

(VWD� FRPSHWHQFLD� KDFH� UHIHUHQFLD� WDQWR� DO� SURFHVR� GH� IDEULFDFLyQ� GH� SURGXFWRV� R�
GHVDUUROOR� GH� VLVWHPDV� TXH� DSRUWDQ� VROXFLRQHV� D� SUREOHPDV� SODQWHDGRV� FRPR� D� ODV�
DFWXDFLRQHV� LPSOLFDGDV� HQ� GLFKR� SURFHVR�� 6H� DERUGDQ� ODV� WpFQLFDV� \� SURFHGLPLHQWRV�
QHFHVDULRV� SDUD� OD� FRQVWUXFFLyQ� \� FUHDFLyQ� GH� SURGXFWRV� R� VLVWHPDV� WHFQROyJLFRV��
LQFOX\HQGR� WDQWR� OD� IDEULFDFLyQ� PDQXDO� FRPR� OD� IDEULFDFLyQ� PHGLDQWH� WHFQRORJtDV�
DVLVWLGDV�SRU�RUGHQDGRU��'H�HVWD�IRUPD��VH�SUHWHQGH�GHVDUUROODU�ODV�GHVWUH]DV�QHFHVDULDV�
SDUD� OD� FUHDFLyQ� GH� SURGXFWRV�� IRPHQWDQGR� OD� DSOLFDFLyQ� GH� WpFQLFDV� GH� IDEULFDFLyQ�
GLJLWDOHV� \� HO� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� WHFQROyJLFRV�� /DV� GLVWLQWDV� DFWXDFLRQHV�
TXH�VH�GHVHQFDGHQDQ�HQ�HO�SURFHVR�FUHDWLYR� LPSOLFDQ� OD� LQWHUYHQFLyQ�GH�FRQRFLPLHQWRV�
SURSLRV� GH� HVWD� PDWHULD� �RSHUDGRUHV� PHFiQLFRV�� HOpFWULFRV� \� HOHFWUyQLFRV�� TXH� VH�
LQWHJUDQ� FRQ� RWURV�� FRQWULEX\HQGR� DVt� D� XQ� DSUHQGL]DMH� FRPSHWHQFLDO� HQ� HO� TXH� WRPDQ�
SDUWLGR�GLVWLQWRV�iPELWRV�

$GHPiV�� VH�KDFH� UHIHUHQFLD�DO� HVWXGLR�GH� ODV� IDVHV�GHO� FLFOR�GH� YLGD�GHO� SURGXFWR��
DQDOL]DQGR� ODV� FDUDFWHUtVWLFDV� \� FRQGLFLRQHV� GHO� SURFHVR� TXH� SXGLHUDQ� PHMRUDU� HO�
UHVXOWDGR�ILQDO��KDFLpQGROR�PiV�VRVWHQLEOH�\�HILFLHQWH��6H�LQFOX\HQ��SRU�HMHPSOR��DVSHFWRV�
UHODWLYRV� DO� FRQVXPR� HQHUJpWLFR� GHO� SURFHVR� GH� IDEULFDFLyQ�� D� OD� REVROHVFHQFLD�� D� ORV�
FLFORV� GH� XVR� R� D� ODV� UHSHUFXVLRQHV� PHGLRDPELHQWDOHV� WDQWR� GH� OD� IDEULFDFLyQ� GHO�
SURGXFWR� FRPR� GH� VX� XVR� R� UHWLUDGD� GHO� FLFOR�� IRPHQWDQGR� DFWLWXGHV� \� KiELWRV�
UHVSRQVDEOHV�HQ�HO�XVR�\�HQ�OD�FUHDFLyQ�GH�SURGXFWRV�\�FRQFLHQFLD�HFRVRFLDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&36$$���&&���&&(&��

��SUHVDU])ࡀ�� FRPXQLFDU� \� GLIXQGLU� LGHDV�� SURSXHVWDV� R� VROXFLRQHV� WHFQROyJLFDV� HQ�
GLIHUHQWHV� IRURV� GH� PDQHUD� HIHFWLYD�� XVDQGR� XQ� OHQJXDMH� LQFOXVLYR� \� QR� VH[LVWD��
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HPSOHDQGR� ORV� UHFXUVRV� GLVSRQLEOHV� \� DSOLFDQGR� ORV� HOHPHQWRV� \� WpFQLFDV� QHFHVDULDV��
SDUD�LQWHUFDPELDU�OD�LQIRUPDFLyQ�GH�PDQHUD�UHVSRQVDEOH�\�IRPHQWDU�HO�WUDEDMR�HQ�HTXLSR�

/D� FRPSHWHQFLD� DEDUFD� DVSHFWRV� QHFHVDULRV� SDUD� FRPXQLFDU�� H[SUHVDU� \� GLIXQGLU�
LGHDV��SURSXHVWDV�\�RSLQLRQHV�GH�PDQHUD�FODUD�\�IOXLGD�HQ�GLYHUVRV�FRQWH[WRV��PHGLRV�\�
FDQDOHV�� 6H� KDFH� UHIHUHQFLD� DO� EXHQ� XVR� GHO� OHQJXDMH� \� D� OD� LQFRUSRUDFLyQ� GH� OD�
WHUPLQRORJtD� WpFQLFD� UHTXHULGD� HQ� HO� SURFHVR� GH� GLVHxR� \� FUHDFLyQ� GH� VROXFLRQHV�
WHFQROyJLFDV��(Q�HVWH�VHQWLGR��VH�DERUGDQ�DVSHFWRV�QHFHVDULRV�SDUD�XQD�FRPXQLFDFLyQ�
HIHFWLYD�� DVHUWLYLGDG�� JHVWLyQ� GHO� WLHPSR� GH� H[SRVLFLyQ�� EXHQD� H[SUHVLyQ� \� HQWRQDFLyQ��
XVR�GH�XQ� OHQJXDMH� LQFOXVLYR�\�QR�VH[LVWD��DVt�FRPR�RWURV�DVSHFWRV� UHODWLYRV�DO�XVR�GH�
KHUUDPLHQWDV�GLJLWDOHV�SDUD�GLIXQGLU�\�FRPSDUWLU� UHFXUVRV��GRFXPHQWRV�H� LQIRUPDFLyQ�HQ�
GLIHUHQWHV�IRUPDWRV�

/D� QHFHVLGDG� GH� LQWHUFDPELDU� LQIRUPDFLyQ� FRQ� RWUDV� SHUVRQDV� LPSOLFD� XQD� DFWLWXG�
UHVSRQVDEOH� \� GH� UHVSHWR� FRQ� ORV� SURWRFRORV� HVWDEOHFLGRV� HQ� HO� WUDEDMR� FRODERUDWLYR��
DSOLFDEOHV�WDQWR�HQ�HO�FRQWH[WR�SHUVRQDO�FRPR�HQ�ODV�LQWHUDFFLRQHV�HQ�OD�UHG�D�WUDYpV�GH�
KHUUDPLHQWDV�GLJLWDOHV��SODWDIRUPDV�YLUWXDOHV�R�UHGHV�VRFLDOHV�GH�FRPXQLFDFLyQ�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&36$$���&&(&��

�HVDUUROODU'ࡀ�� VROXFLRQHV� DXWRPDWL]DGDV� D� SUREOHPDV� SODQWHDGRV�� DSOLFDQGR� ORV�
FRQRFLPLHQWRV� QHFHVDULRV� H� LQFRUSRUDQGR� WHFQRORJtDV� HPHUJHQWHV�� SDUD� GLVHxDU� \�
FRQVWUXLU�VLVWHPDV�GH�FRQWURO�SURJUDPDEOHV�\�UREyWLFRV�

(VWD� FRPSHWHQFLD� KDFH� UHIHUHQFLD� D� OD� DSOLFDFLyQ� GH� ORV� FRQRFLPLHQWRV� FLHQWtILFR�
WHFQROyJLFRV�\�GH�ORV�SULQFLSLRV�GHO�SHQVDPLHQWR�FRPSXWDFLRQDO�HQ�HO�SURFHVR�GH�GLVHxR��
VLPXODFLyQ� R� FRQVWUXFFLyQ� GH� VLVWHPDV� FDSDFHV� GH� UHDOL]DU� IXQFLRQHV� GH� IRUPD�
DXWyQRPD��3RU�XQ�ODGR�� LPSOLFD�DFWXDFLRQHV�GLULJLGDV�D� OD�PRGHOL]DFLyQ�\�GLPHQVLRQDGR�
GH�VLVWHPDV�DXWRPiWLFRV�R�UREyWLFRV�TXH�SHUPLWDQ�OD�LQFRUSRUDFLyQ�GH�OD�DXWRPDWL]DFLyQ�
GH� WDUHDV�� OD� VHOHFFLyQ� GH� ORV� PDWHULDOHV� DGHFXDGRV�� OD� LPSOHPHQWDFLyQ� GHO� VLVWHPD�
WHFQROyJLFR� TXH� IXQGDPHQWD� HO� IXQFLRQDPLHQWR� GH� OD� PiTXLQD�� \� HO� GLVHxR� \�
GLPHQVLRQDGR�GH�VXV�HOHPHQWRV�HOHFWUR�PHFiQLFRV��3RU�RWUR�ODGR��VH�LQFOX\HQ�DVSHFWRV�
UHODWLYRV�D�OD�LPSOHPHQWDFLyQ�GH�ORV�DOJRULWPRV�DGHFXDGRV�SDUD�HO�FRQWURO�DXWRPiWLFR�GH�
PiTXLQDV� R� HO� GHVDUUROOR� GH� DSOLFDFLRQHV� LQIRUPiWLFDV� TXH� UHVXHOYDQ� XQ� SUREOHPD�
FRQFUHWR� HQ� GLYHUVRV� GLVSRVLWLYRV�� FRPSXWDGRUHV�� GLVSRVLWLYRV� PyYLOHV� \� SODFDV�
PLFURFRQWURODGRUDV�

/D�FRPXQLFDFLyQ�\�OD�LQWHUDFFLyQ�FRQ�REMHWRV�VRQ�DVSHFWRV�HVWUHFKDPHQWH�OLJDGRV�DO�
FRQWURO� GH� SURFHVRV� R� VLVWHPDV� WHFQROyJLFRV�� (Q� HVWH� VHQWLGR�� VH� GHEH� FRQVLGHUDU� OD�
LQLFLDFLyQ�HQ�ODV�WHFQRORJtDV�HPHUJHQWHV�°FRPR�VRQ�HO�LQWHUQHW�GH�ODV�FRVDV��HO��$"���/��
R�OD�LQWHOLJHQFLD�DUWLILFLDO��,$�°�\�OD�LQFRUSRUDFLyQ�GH�HVWDV�\�RWUDV�PHWRGRORJtDV�HQIRFDGDV�
D� OD� DXWRPDWL]DFLyQ� GH� SURFHVRV� HQ� VLVWHPDV� WHFQROyJLFRV� GH� GLVWLQWRV� WLSRV� FRQ� XQ�
VHQWLGR�FUtWLFR�\�pWLFR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���67(0���67(0���&'���&36$$���&(��

�SURYHFKDU$ࡀ�� \� HPSOHDU� GH� PDQHUD� UHVSRQVDEOH� ODV� SRVLELOLGDGHV� GH� ODV�
KHUUDPLHQWDV� GLJLWDOHV�� DGDSWiQGRODV� D� VXV� QHFHVLGDGHV�� FRQILJXUiQGRODV� \� DSOLFDQGR�
FRQRFLPLHQWRV� LQWHUGLVFLSOLQDUHV�� SDUD� OD� UHVROXFLyQ� GH� WDUHDV� GH� XQD� PDQHUD� PiV�
HILFLHQWH�

/D� LQWHJUDFLyQ�GH� OD� WHFQRORJtD�GLJLWDO�HQ�PXOWLWXG�GH�VLWXDFLRQHV�HV�XQ�KHFKR�HQ� OD�
DFWXDOLGDG� \� VH� KDFH� LPSUHVFLQGLEOH� HQ� HO� SURFHVR� GH� DSUHQGL]DMH� SHUPDQHQWH�� (VWD�
FRPSHWHQFLD�DERUGD� OD� LQFRUSRUDFLyQ�GH� ODV�KHUUDPLHQWDV�\�GH� ORV�GLVSRVLWLYRV�GLJLWDOHV�
HQ� ODV�GLVWLQWDV� IDVHV�GH�GLFKR�SURFHVR��SRU�HMHPSOR��HO�XVR�GH�KHUUDPLHQWDV�GH�GLVHxR�
HQ� WUHV� GLPHQVLRQHV� R� OD� H[SHULPHQWDFLyQ� PHGLDQWH� VLPXODGRUHV� HQ� HO� GLVHxR� GH�
VROXFLRQHV��OD�DSOLFDFLyQ�GH�WHFQRORJtDV�&$0�&$(�HQ�OD�IDEULFDFLyQ�GH�SURGXFWRV��HO�XVR�
GH�JHVWRUHV�GH�SUHVHQWDFLyQ�R�KHUUDPLHQWDV�GH�GLIXVLyQ�HQ�OD�FRPXQLFDFLyQ�R�SXEOLFDFLyQ�
GH� LQIRUPDFLyQ��HO�GHVDUUROOR�GH�SURJUDPDV�R�DSOLFDFLRQHV� LQIRUPiWLFDV�HQ�HO�FRQWURO�GH�
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VLVWHPDV�� HO� EXHQ� DSURYHFKDPLHQWR� GH� KHUUDPLHQWDV� GH� FRODERUDFLyQ� HQ� HO� WUDEDMR�
JUXSDO�� HWF�� (Q� FDGD� IDVH� GHO� SURFHVR�� OD� DSOLFDFLyQ� GH� OD� WHFQRORJtD� GLJLWDO� VH� KDFH�
QHFHVDULD�SDUD�PHMRUDU�ORV�UHVXOWDGRV�

(Q� VXPD�� HVWD� FRPSHWHQFLD� VH� FHQWUD� HQ� HO� XVR� UHVSRQVDEOH� \� HILFLHQWH� GH� OD�
WHFQRORJtD�GLJLWDO�DSOLFDGD�DO�SURFHVR�GH�DSUHQGL]DMH��7RGR�HOOR�LPSOLFD�HO�FRQRFLPLHQWR�\�
FRPSUHQVLyQ� GHO� IXQFLRQDPLHQWR� GH� ORV� GLVSRVLWLYRV� \� DSOLFDFLRQHV� HPSOHDGRV��
SHUPLWLHQGR� DGDSWDUORV� D� ODV� QHFHVLGDGHV� SHUVRQDOHV�� 6H� WUDWD� GH� DSURYHFKDU�� SRU� XQ�
ODGR�� OD� GLYHUVLGDG� GH� SRVLELOLGDGHV� TXH� RIUHFH� OD� WHFQRORJtD� GLJLWDO� \�� SRU� RWUR�� ODV�
DSRUWDFLRQHV� GH� ORV� FRQRFLPLHQWRV� LQWHUGLVFLSOLQDUHV� SDUD� PHMRUDU� ODV� VROXFLRQHV�
DSRUWDGDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���&'���&'���&36$$���&36$$��

�\�QDOL]DU�SURFHVRV�WHFQROyJLFRV��WHQLHQGR�HQ�FXHQWD�VX�LPSDFWR�HQ�OD�VRFLHGDG$ࡀ��
HO�HQWRUQR�\�DSOLFDQGR�FULWHULRV�GH�VRVWHQLELOLGDG�\�DFFHVLELOLGDG��SDUD�KDFHU�XQ�XVR�pWLFR�
\�HFRVRFLDOPHQWH�UHVSRQVDEOH�GH�OD�WHFQRORJtD�

/D� WHFQRORJtD� KD� LGR� UHVSRQGLHQGR� D� ODV� QHFHVLGDGHV� KXPDQDV� D� OR� ODUJR� GH� OD�
KLVWRULD��PHMRUDQGR�ODV�FRQGLFLRQHV�GH�YLGD�GH�ODV�SHUVRQDV��SHUR�UHSHUFXWLHQGR�WDPELpQ�
QHJDWLYDPHQWH� HQ� DOJXQRV� DVSHFWRV� GH� OD� PLVPD� \� HQ� HO� PHGLR� DPELHQWH�� (VWD�
FRPSHWHQFLD�LQFOX\H�HO�DQiOLVLV�QHFHVDULR�GH�ORV�FULWHULRV�GH�VRVWHQLELOLGDG�GHWHUPLQDQWHV�
HQ� HO� GLVHxR� \� HQ� OD� IDEULFDFLyQ� GH� SURGXFWRV� \� VLVWHPDV� D� WUDYpV� GHO� HVWXGLR� GHO�
FRQVXPR� HQHUJpWLFR�� HO� FLFOR� GH� YLGD� GHO� SURGXFWR�� OD� FRQWDPLQDFLyQ� DPELHQWDO� \� HO�
LPSDFWR� HFRVRFLDO�� $GHPiV�� VH� SUHWHQGH�PRVWUDU� HQ� HOOD� OD� DFWLYLGDG� GH� GHWHUPLQDGRV�
HTXLSRV� GH� WUDEDMR� HQ� LQWHUQHW� \� OD� UHSHUFXVLyQ� TXH� SXHGHQ� WHQHU� DOJXQRV� SUR\HFWRV�
VRFLDOHV�SRU�PHGLR�GH�FRPXQLGDGHV�DELHUWDV��DFFLRQHV�GH�YROXQWDULDGR�R�SUR\HFWRV�GH�
VHUYLFLR�D� OD�FRPXQLGDG��DVt� FRPR�HO�HIHFWR�GH� OD�VHOHFFLyQ�GH�PDWHULDOHV��GHO� VLVWHPD�
PHFiQLFR�R�GH�OD�HOHFFLyQ�GH�ODV�IXHQWHV�GH�HQHUJtD�\�VXV�FRQYHUVLRQHV�

(O� REMHWLYR� HV� IRPHQWDU� HO� GHVDUUROOR� WHFQROyJLFR� SDUD� PHMRUDU� HO� ELHQHVWDU� VRFLDO��
PLQLPL]DQGR� ODV� UHSHUFXVLRQHV�HQ�RWURV�iPELWRV�PHQFLRQDGRV�DQWHULRUPHQWH��3DUD�HOOR�
VH�GHEHQ�WHQHU�SUHVHQWHV�WRGRV�ORV�FULWHULRV�GHVGH�HO�PRPHQWR�LQLFLDO�GH�GHWHFFLyQ�GH�OD�
QHFHVLGDG�\�HVWLPDUORV�HQ�FDGD�XQD�GH�ODV�IDVHV�GHO�SURFHVR�FUHDWLYR��(Q�HVWH�VHQWLGR��
VH�DSOLFDQ�HVWDV�FXHVWLRQHV�DO�GLVHxR�GH�OD�DUTXLWHFWXUD�ELRFOLPiWLFD�HQ�HGLILFLRV�\�GH�ORV�
PHGLRV� GH� WUDQVSRUWH� VRVWHQLEOHV�� )LQDOPHQWH�� VH� DERUGDQ� DVSHFWRV� DFWLWXGLQDOHV�
UHODWLYRV�D� OD�YDORUDFLyQ�GHO�DKRUUR�HQHUJpWLFR�HQ�EHQHILFLR�GHO�PHGLR�DPELHQWH�\�GH� OD�
FRQWULEXFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV��DSOLFDEOHV�DFWXDOPHQWH�HQ�FXDOTXLHU�iPELWR��D�OD�
FRQVHFXFLyQ�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&&��

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�GHDU�\�SODQLILFDU�VROXFLRQHV�WHFQROyJLFDV�HPSUHQGHGRUDV�TXH�JHQHUHQ�XQ�YDORU,ࡀ���
SDUD� OD� FRPXQLGDG� D� SDUWLU� GH� OD� REVHUYDFLyQ� \� HO� DQiOLVLV� GHO� HQWRUQR� PiV� FHUFDQR��
HVWXGLDQGR�VXV�QHFHVLGDGHV��UHTXLVLWRV�\�SRVLELOLGDGHV�GH�PHMRUD�

�SOLFDU�FRQ�LQLFLDWLYD�HVWUDWHJLDV�FRODERUDWLYDV�GH�JHVWLyQ�GH�SUR\HFWRV�FRQ�XQD$ࡀ���
SHUVSHFWLYD�LQWHUGLVFLSOLQDU�\�VLJXLHQGR�XQ�SURFHVR�LWHUDWLYR�GH�YDOLGDFLyQ��GHVGH�OD�IDVH�
GH�LGHDFLyQ�KDVWD�OD�GLIXVLyQ�GH�OD�VROXFLyQ�

�ERUGDU$ࡀ��� OD� JHVWLyQ� GHO� SUR\HFWR� GH� IRUPD� FUHDWLYD�� DSOLFDQGR� HVWUDWHJLDV� \�
WpFQLFDV�FRODERUDWLYDV�DGHFXDGDV��DVt�FRPR�PpWRGRV�GH�LQYHVWLJDFLyQ�HQ�OD�LGHDFLyQ�GH�
VROXFLRQHV�OR�PiV�HILFLHQWHV��DFFHVLEOHV�H�LQQRYDGRUDV�SRVLEOHV�

%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



&RPSHWHQFLD�HVSHFtILFD���

��QDOL]DU�HO�GLVHxR�GH�XQ�SURGXFWR�TXH�Gp�UHVSXHVWD�D�XQD�QHFHVLGDG�SODQWHDGD$ࡀ���
HYDOXDQGR�VX�GHPDQGD��HYROXFLyQ�\�SUHYLVLyQ�GH�ILQ�GH�FLFOR�GH�YLGD�FRQ�XQ�FULWHULR�pWLFR��
UHVSRQVDEOH�H�LQFOXVLYR�

�DEULFDU�SURGXFWRV�\�VROXFLRQHV�WHFQROyJLFDV��DSOLFDQGR�KHUUDPLHQWDV�GH�GLVHxR(ࡀ���
DVLVWLGR��WpFQLFDV�GH�HODERUDFLyQ�PDQXDO��PHFiQLFD�\�GLJLWDO�\�XWLOL]DQGR�ORV�PDWHULDOHV�\�
UHFXUVRV�PHFiQLFRV��HOpFWULFRV��HOHFWUyQLFRV�\�GLJLWDOHV�DGHFXDGRV�

&RPSHWHQFLD�HVSHFtILFD���

�QWHUFDPELDU,ࡀ��� LQIRUPDFLyQ� \� IRPHQWDU� HO� WUDEDMR� HQ�HTXLSR�GH�PDQHUD�DVHUWLYD��
HPSOHDQGR� ODV� KHUUDPLHQWDV� GLJLWDOHV� DGHFXDGDV� MXQWR� FRQ� HO� YRFDEXODULR� WpFQLFR��
VtPERORV�\�HVTXHPDV�GH�VLVWHPDV�WHFQROyJLFRV�DSURSLDGRV�

�3UHVHQWDUࡀ��� \� GLIXQGLU� ODV� SURSXHVWDV� R� VROXFLRQHV� WHFQROyJLFDV� GH� PDQHUD�
HIHFWLYD��HPSOHDQGR�OD�HQWRQDFLyQ��H[SUHVLyQ��JHVWLyQ�GHO�WLHPSR�\�DGDSWDFLyQ�DGHFXDGD�
GHO�GLVFXUVR��DVt�FRPR�XQ�OHQJXDMH�LQFOXVLYR�\�QR�VH[LVWD�

&RPSHWHQFLD�HVSHFtILFD���

��LVHxDU'ࡀ��� FRQVWUXLU�� FRQWURODU� R� VLPXODU� VLVWHPDV� DXWRPiWLFRV� SURJUDPDEOHV� \�
URERWV�TXH�VHDQ�FDSDFHV�GH�UHDOL]DU�WDUHDV�GH�IRUPD�DXWyQRPD��DSOLFDQGR�FRQRFLPLHQWRV�
GH� PHFiQLFD�� HOHFWUyQLFD�� QHXPiWLFD� \� FRPSRQHQWHV� GH� ORV� VLVWHPDV� GH� FRQWURO�� DVt�
FRPR�RWURV�FRQRFLPLHQWRV�LQWHUGLVFLSOLQDUHV�

�QWHJUDU,ࡀ��� HQ� ODV�PiTXLQDV� \� VLVWHPDV� WHFQROyJLFRV� DSOLFDFLRQHV� LQIRUPiWLFDV� \�
WHFQRORJtDV�GLJLWDOHV�HPHUJHQWHV�GH�FRQWURO�\�VLPXODFLyQ�FRPR�HO�LQWHUQHW�GH�ODV�FRVDV��HO�
�$"���/��\�OD�LQWHOLJHQFLD�DUWLILFLDO�FRQ�VHQWLGR�FUtWLFR�\�pWLFR�

&RPSHWHQFLD�HVSHFtILFD���

�5HVROYHUࡀ��� WDUHDV� SURSXHVWDV� GH� PDQHUD� HILFLHQWH�� PHGLDQWH� HO� XVR� \�
FRQILJXUDFLyQ� GH� GLIHUHQWHV� DSOLFDFLRQHV� \� KHUUDPLHQWDV� GLJLWDOHV�� DSOLFDQGR�
FRQRFLPLHQWRV�LQWHUGLVFLSOLQDUHV�FRQ�DXWRQRPtD�

&RPSHWHQFLD�HVSHFtILFD���

�DFHU�XQ�XVR�UHVSRQVDEOH�GH�OD�WHFQRORJtD��PHGLDQWH�HO�DQiOLVLV�\�DSOLFDFLyQ�GH+ࡀ���
FULWHULRV�GH�VRVWHQLELOLGDG�\�DFFHVLELOLGDG�HQ�OD�VHOHFFLyQ�GH�PDWHULDOHV�\�HQ�HO�GLVHxR�GH�
HVWRV��DVt�FRPR�HQ�ORV�SURFHVRV�GH�IDEULFDFLyQ�GH�SURGXFWRV�WHFQROyJLFRV��PLQLPL]DQGR�
HO�LPSDFWR�QHJDWLYR�HQ�OD�VRFLHGDG�\�HQ�HO�SODQHWD�

�QDOL]DU$ࡀ��� ORV�EHQHILFLRV�TXH��HQ�HO� FXLGDGR�GHO�HQWRUQR��DSRUWDQ� OD�DUTXLWHFWXUD�
ELRFOLPiWLFD�\�HO�HFRWUDQVSRUWH��YDORUDQGR�OD�FRQWULEXFLyQ�GH�ODV�WHFQRORJtDV�DO�GHVDUUROOR�
VRVWHQLEOH�

�GHQWLILFDU�\�YDORUDU,ࡀ��� OD� UHSHUFXVLyQ�\� ORV�EHQHILFLRV�GHO�GHVDUUROOR�GH�SUR\HFWRV�
WHFQROyJLFRV� GH� FDUiFWHU� VRFLDO� SRU� PHGLR� GH� FRPXQLGDGHV� DELHUWDV�� DFFLRQHV� GH�
YROXQWDULDGR�R�SUR\HFWRV�GH�VHUYLFLR�D�OD�FRPXQLGDG�

6DEHUHV�EiVLFRV�

�3URFHVR�GH�UHVROXFLyQ�GH�SUREOHPDVࡀ�$

�VWUDWHJLDV�\�WpFQLFDV)ࡀ��

ì(VWUDWHJLDV� GH� JHVWLyQ� GH� SUR\HFWRV� FRODERUDWLYRV� \� WpFQLFDV� GH� UHVROXFLyQ� GH�
SUREOHPDV�LWHUDWLYDV�

ì(VWXGLR� GH� QHFHVLGDGHV� GHO� FHQWUR�� ORFDOHV�� UHJLRQDOHV�� HWF�� 3ODQWHDPLHQWR� GH�
SUR\HFWRV�FRODERUDWLYRV�R�FRRSHUDWLYRV�

ì7pFQLFDV�GH�LGHDFLyQ�
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ì(PSUHQGLPLHQWR��SHUVHYHUDQFLD�\�FUHDWLYLGDG�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�GHVGH�
XQD�SHUVSHFWLYD�LQWHUGLVFLSOLQDU�GH�OD�DFWLYLGDG�WHFQROyJLFD�\�VDWLVIDFFLyQ�H�LQWHUpV�SRU�HO�
WUDEDMR�\�OD�FDOLGDG�GHO�PLVPR�

�3URGXFWRV�\�PDWHULDOHVࡀ��

ì&LFOR�GH�YLGD�GH�XQ�SURGXFWR�\�VXV�IDVHV��$QiOLVLV�VHQFLOORV�
ì(VWUDWHJLDV�GH�VHOHFFLyQ�GH�PDWHULDOHV�HQ�EDVH�D�VXV�SURSLHGDGHV�R�UHTXLVLWRV�

�DEULFDFLyQ(ࡀ��

ì+HUUDPLHQWDV� GH� GLVHxR� DVLVWLGR� SRU� FRPSXWDGRU� HQ� WUHV� GLPHQVLRQHV� HQ� OD�
UHSUHVHQWDFLyQ�R�IDEULFDFLyQ�GH�SLH]DV�DSOLFDGDV�D�SUR\HFWRV�

ì7pFQLFDV�GH�IDEULFDFLyQ�PDQXDO�\�PHFiQLFD��$SOLFDFLRQHV�SUiFWLFDV�
ì7pFQLFDV� GH� IDEULFDFLyQ� GLJLWDO�� ,PSUHVLyQ� HQ� WUHV� GLPHQVLRQHV� \� FRUWH��

$SOLFDFLRQHV�SUiFWLFDV�

�LIXVLyQ'ࡀ��

ì3UHVHQWDFLyQ� \� GLIXVLyQ� GHO� SUR\HFWR�� (OHPHQWRV�� WpFQLFDV� \� KHUUDPLHQWDV��
&RPXQLFDFLyQ� HIHFWLYD�� HQWRQDFLyQ�� H[SUHVLyQ�� JHVWLyQ� GHO� WLHPSR�� DGDSWDFLyQ� GHO�
GLVFXUVR�\�XVR�GH�XQ�OHQJXDMH�LQFOXVLYR��OLEUH�GH�HVWHUHRWLSRV�VH[LVWDV�

�2SHUDGRUHV�WHFQROyJLFRVࡀ�%

ì(OHFWUyQLFD�DQDOyJLFD��&RPSRQHQWHV�EiVLFRV��VLPERORJtD��DQiOLVLV�\�PRQWDMH�ItVLFR�
\�VLPXODGR�GH�FLUFXLWRV�HOHPHQWDOHV�

ì(OHFWUyQLFD�GLJLWDO�EiVLFD�
ì1HXPiWLFD�EiVLFD��&LUFXLWRV�
ì(OHPHQWRV�PHFiQLFRV��HOHFWUyQLFRV�\�QHXPiWLFRV�DSOLFDGRV�D�OD�UREyWLFD��0RQWDMH�

ItVLFR�R�VLPXODGR�

�3HQVDPLHQWR�FRPSXWDFLRQDO��DXWRPDWL]DFLyQ�\�UREyWLFDࡀ�&

ì&RPSRQHQWHV� GH� VLVWHPDV� GH� FRQWURO� SURJUDPDGR�� FRQWURODGRUHV�� VHQVRUHV� \�
DFWXDGRUHV�

ì(O� RUGHQDGRU� \� ORV� GLVSRVLWLYRV� PyYLOHV� FRPR� HOHPHQWRV� GH� SURJUDPDFLyQ� \�
FRQWURO�� 7UDEDMR� FRQ� VLPXODGRUHV� LQIRUPiWLFRV� HQ� OD� YHULILFDFLyQ� \� FRPSUREDFLyQ� GHO�
IXQFLRQDPLHQWR� GH� ORV� VLVWHPDV� GLVHxDGRV�� ,QLFLDFLyQ� D� OD� LQWHOLJHQFLD� DUWLILFLDO� \� HO��$"�
��/���DSOLFDFLRQHV��(VSDFLRV�FRPSDUWLGRV�\�GLVFRV�YLUWXDOHV�

ì7HOHFRPXQLFDFLRQHV� HQ� VLVWHPDV� GH� FRQWURO� GLJLWDO�� LQWHUQHW� GH� ODV� FRVDV��
HOHPHQWRV��FRPXQLFDFLRQHV�\�FRQWURO��$SOLFDFLRQHV�SUiFWLFDV�

ì5REyWLFD�� 'LVHxR�� FRQVWUXFFLyQ� \� FRQWURO� GH� URERWV� VHQFLOORV� GH�PDQHUD� ItVLFD� R�
VLPXODGD�

�7HFQRORJtD�VRVWHQLEOHࡀ�'

ì6RVWHQLELOLGDG�\�DFFHVLELOLGDG�HQ�OD�VHOHFFLyQ�GH�PDWHULDOHV�\�GLVHxR�GH�SURFHVRV��
GH�SURGXFWRV�\�VLVWHPDV�WHFQROyJLFRV�

ì$UTXLWHFWXUD�ELRFOLPiWLFD�\�VRVWHQLEOH��$KRUUR�HQHUJpWLFR�HQ�HGLILFLRV�
ì7UDQVSRUWH�\�VRVWHQLELOLGDG�
ì&RPXQLGDGHV� DELHUWDV�� YROXQWDULDGR� WHFQROyJLFR� \� SUR\HFWRV� GH� VHUYLFLR� D� OD�

FRPXQLGDG�

7HFQRORJtD�\�'LJLWDOL]DFLyQ

/D� PDWHULD� 7HFQRORJtD� \� 'LJLWDOL]DFLyQ� HV� OD� EDVH� SDUD� FRPSUHQGHU� ORV� SURIXQGRV�
FDPELRV� TXH� VH� GDQ� HQ� XQD� VRFLHGDG� FDGD� GtD�PiV� GLJLWDOL]DGD�� \� WLHQH� SRU� REMHWR� HO�
GHVDUUROOR� GH� FLHUWDV� GHVWUH]DV� GH� QDWXUDOH]D� FRJQLWLYD� \� SURFHGLPHQWDO� D� OD� YH]� TXH�
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DFWLWXGLQDO�� 'HVGH� HOOD�� VH� IRPHQWD� HO� XVR� FUtWLFR�� UHVSRQVDEOH� \� VRVWHQLEOH� GH� OD�
WHFQRORJtD�� OD� YDORUDFLyQ� GH� ODV� DSRUWDFLRQHV� \� HO� LPSDFWR� GH� OD� WHFQRORJtD� HQ� OD�
VRFLHGDG��HQ� OD� VRVWHQLELOLGDG�DPELHQWDO� \�HQ� OD� VDOXG��HO� UHVSHWR�SRU� ODV�QRUPDV�\� ORV�
SURWRFRORV� HVWDEOHFLGRV� SDUD� OD� SDUWLFLSDFLyQ� HQ� OD� UHG�� DVt� FRPR� OD� DGTXLVLFLyQ� GH�
YDORUHV�TXH�SURSLFLHQ�OD�LJXDOGDG�\�HO�UHVSHWR�KDFLD�ORV�GHPiV�\�KDFLD�HO�WUDEDMR�SURSLR��
'HVGH� HVWD� PDWHULD� VH� SURPXHYH� OD� FRRSHUDFLyQ� \� VH� IRPHQWD� XQ� DSUHQGL]DMH�
SHUPDQHQWH�HQ�GLIHUHQWHV�FRQWH[WRV��DGHPiV�GH�FRQWULEXLU�D�GDU�UHVSXHVWD�D�ORV�UHWRV�GHO�
VLJOR�;;,�

(QWHQGLGD� OD� WHFQRORJtD�FRPR�HO� FRQMXQWR�GH� WHRUtDV�\�GH� WpFQLFDV�TXH�SHUPLWHQ�HO�
DSURYHFKDPLHQWR� SUiFWLFR� GHO� FRQRFLPLHQWR� FLHQWtILFR�� HO� FDUiFWHU� LQVWUXPHQWDO� H�
LQWHUGLVFLSOLQDU� GH� OD� PDWHULD� FRQWULEX\H� D� OD� FRQVHFXFLyQ� GH� ODV� FRPSHWHQFLDV� TXH�
FRQIRUPDQ� HO� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD� HQVHxDQ]D� EiVLFD� \� D� OD�
DGTXLVLFLyQ�GH�ORV�REMHWLYRV�GH�OD�HWDSD�

/DV� FRPSHWHQFLDV� HVSHFtILFDV� HVWiQ� HVWUHFKDPHQWH� UHODFLRQDGDV� FRQ� ORV� HMHV�
HVWUXFWXUDOHV� TXH� YHUWHEUDQ� OD� PDWHULD� \� TXH� FRQGLFLRQDQ� HO� SURFHVR� GH� HQVHxDQ]D�
DSUHQGL]DMH�GH�OD�PLVPD��(VWRV�HMHV�HVWiQ�FRQVWLWXLGRV�SRU�OD�DSOLFDFLyQ�GH�OD�UHVROXFLyQ�
GH� SUREOHPDV� PHGLDQWH� XQ� DSUHQGL]DMH� EDVDGR� HQ� HO� GHVDUUROOR� GH� SUR\HFWRV�� HO�
GHVDUUROOR�GHO�SHQVDPLHQWR�FRPSXWDFLRQDO�� OD� LQFRUSRUDFLyQ�GH� ODV� WHFQRORJtDV�GLJLWDOHV�
HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH��OD�QDWXUDOH]D�LQWHUGLVFLSOLQDU�SURSLD�GH�OD�WHFQRORJtD��VX�
DSRUWDFLyQ�D�OD�FRQVHFXFLyQ�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�\�VX�FRQH[LyQ�FRQ�
HO�PXQGR�UHDO��DVt�FRPR�HO�IRPHQWR�GH�DFWLWXGHV�FRPR�OD�FUHDWLYLGDG��OD�FRRSHUDFLyQ��HO�
GHVDUUROOR�WHFQROyJLFR�VRVWHQLEOH�R�HO�HPSUHQGLPLHQWR�

(VWRV�HOHPHQWRV��DGHPiV��HVWiQ�FRQFHELGRV�GH�PDQHUD�TXH�SRVLELOLWHQ�DO�DOXPQDGR�
PRYLOL]DU� FRQRFLPLHQWRV� FLHQWtILFRV� \� WpFQLFRV�� DSOLFDQGR� PHWRGRORJtDV� GH� WUDEDMR�
FUHDWLYR�SDUD�GHVDUUROODU�LGHDV�\�VROXFLRQHV�LQQRYDGRUDV�\�VRVWHQLEOHV�TXH�GHQ�UHVSXHVWD�
D�QHFHVLGDGHV�R�SUREOHPDV�SODQWHDGRV��DSRUWDQGR�PHMRUDV�VLJQLILFDWLYDV�FRQ�XQD�DFWLWXG�
FUHDWLYD� \� HPSUHQGHGRUD�� $VLPLVPR�� OD� PDWHULD� SHUPLWH� DO� DOXPQDGR� KDFHU� XQ� XVR�
UHVSRQVDEOH� \� pWLFR� GH� ODV� WHFQRORJtDV� GLJLWDOHV� SDUD� DSUHQGHU� D� OR� ODUJR� GH� OD� YLGD� \�
UHIOH[LRQDU�GH� IRUPD�FRQVFLHQWH�� LQIRUPDGD�\�FUtWLFD��VREUH� OD�VRFLHGDG�GLJLWDO�HQ� OD�TXH�
VH� HQFXHQWUD� LQPHUVR�� SDUD� DIURQWDU� VLWXDFLRQHV� \� SUREOHPDV� KDELWXDOHV� FRQ� p[LWR� \�
UHVSRQGHU�GH�IRUPD�FRPSHWHQWH�VHJ~Q�HO�FRQWH[WR��(QWUH�HVWDV�VLWXDFLRQHV�\�SUREOHPDV�
FDEH�PHQFLRQDU�ORV�JHQHUDGRV�SRU�OD�SURGXFFLyQ�\�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�GXGRVD�\�
QRWLFLDV� IDOVDV�� ORV� UHODFLRQDGRV� FRQ� HO� ORJUR� GH� XQD� FRPXQLFDFLyQ� HILFD]� HQ� HQWRUQRV�
GLJLWDOHV�� HO� GHVDUUROOR� WHFQROyJLFR� VRVWHQLEOH� R� ORV� UHODWLYRV� D� OD� DXWRPDWL]DFLyQ� \�
SURJUDPDFLyQ�GH�REMHWLYRV� FRQFUHWRV�� WRGRV�HOORV�DVSHFWRV�QHFHVDULRV�SDUD�HO� HMHUFLFLR�
GH�XQD�FLXGDGDQtD�DFWLYD��FUtWLFD��pWLFD�\�FRPSURPHWLGD�WDQWR�D�QLYHO�ORFDO�FRPR�JOREDO�

(Q�HVWH�VHQWLGR��\D�HQ�(GXFDFLyQ�3ULPDULD�VH�KDFH�UHIHUHQFLD�D�OD�GLJLWDOL]DFLyQ�GHO�
HQWRUQR� SHUVRQDO� GH� DSUHQGL]DMH�� D� ORV� SUR\HFWRV� GH� GLVHxR� \� DO� SHQVDPLHQWR�
FRPSXWDFLRQDO�GHVGH�GLIHUHQWHV�iUHDV�SDUD�HO�GHVDUUROOR��HQWUH�RWUDV��GH�OD�FRPSHWHQFLD�
GLJLWDO�� /D� PDWHULD� GH� ¨7HFQRORJtD� \� 'LJLWDOL]DFLyQ©� HQ� OD� (GXFDFLyQ� 6HFXQGDULD�
2EOLJDWRULD� SDUWH�� SRU� OR� WDQWR�� GH� ORV� QLYHOHV� GH� GHVHPSHxR� DGTXLULGRV� HQ� OD� HWDSD�
DQWHULRU� WDQWR�HQ�FRPSHWHQFLD�GLJLWDO� FRPR�HQ�FRPSHWHQFLD�PDWHPiWLFD� \� FRPSHWHQFLD�
HQ� FLHQFLD�� WHFQRORJtD� H� LQJHQLHUtD�� FRQWULEX\HQGR� DO� IRPHQWR� GH� ODV� YRFDFLRQHV�
FLHQWtILFR�WHFQROyJLFDV��HVSHFLDOPHQWH�HQWUH�ODV�DOXPQDV�

/RV� FULWHULRV� GH� HYDOXDFLyQ�� FRPR� LQGLFDGRUHV� TXH� VLUYHQ� SDUD� YDORUDU� HO� JUDGR� GH�
GHVDUUROOR� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� SUHVHQWDQ� XQ� HQIRTXH� FRPSHWHQFLDO� GRQGH� HO�
GHVHPSHxR�WLHQH�XQD�JUDQ�UHOHYDQFLD��GH�PDQHUD�TXH�ORV�DSUHQGL]DMHV�VH�FRQVWUX\DQ�HQ�
\�GHVGH�OD�DFFLyQ�

/RV� VDEHUHV� EiVLFRV� GH� OD� PDWHULD� VH� RUJDQL]DQ� HQ� FLQFR� EORTXHV�� ¨3URFHVR� GH�
UHVROXFLyQ� GH� SUREOHPDV©�� ¨&RPXQLFDFLyQ� \� GLIXVLyQ� GH� LGHDV©�� ¨3HQVDPLHQWR�
FRPSXWDFLRQDO�� SURJUDPDFLyQ� \� UREyWLFD©�� ¨'LJLWDOL]DFLyQ� GHO� HQWRUQR� SHUVRQDO� GH�
DSUHQGL]DMH©�\�¨7HFQRORJtD�VRVWHQLEOH©�

/D� SXHVWD� HQ� SUiFWLFD� GHO� SULPHU� EORTXH�� ¨3URFHVR� GH� UHVROXFLyQ� GH� SUREOHPDV©��
H[LJH�XQ�FRPSRQHQWH�FLHQWtILFR�\�WpFQLFR�\�KD�GH�FRQVLGHUDUVH�FRPR�HMH�YHUWHEUDGRU�D�OR�
ODUJR� GH� WRGD� OD� PDWHULD�� (Q� pO� VH� WUDWD� HO� GHVDUUROOR� GH� GHVWUH]DV� \� PpWRGRV� TXH�
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SHUPLWDQ�DYDQ]DU�GHVGH� OD� LGHQWLILFDFLyQ�\� IRUPXODFLyQ�GH�XQ�SUREOHPD�WpFQLFR�KDVWD� OD�
VROXFLyQ�FRQVWUXFWLYD�GHO�PLVPR��WRGR�HOOR�D�WUDYpV�GH�XQ�SURFHVR�SODQLILFDGR�TXH�EXVTXH�
OD�RSWLPL]DFLyQ�GH�UHFXUVRV�\�GH�VROXFLRQHV�

(O�EORTXH�¨&RPXQLFDFLyQ�\�GLIXVLyQ�GH�LGHDV©��TXH�VH�UHILHUH�D�DVSHFWRV�SURSLRV�GH�
OD�FXOWXUD�GLJLWDO��LPSOLFD�HO�GHVDUUROOR�GH�KDELOLGDGHV�HQ�OD�LQWHUDFFLyQ�SHUVRQDO�PHGLDQWH�
KHUUDPLHQWDV�GLJLWDOHV�

(O� EORTXH� ¨3HQVDPLHQWR� FRPSXWDFLRQDO�� SURJUDPDFLyQ� \� UREyWLFD©� DEDUFD� ORV�
IXQGDPHQWRV� GH� OD� DOJRULWPLD� SDUD� HO� GLVHxR� \� GHVDUUROOR� GH� DSOLFDFLRQHV� LQIRUPiWLFDV�
VHQFLOODV� SDUD� RUGHQDGRU� \� GLVSRVLWLYRV� PyYLOHV�� VLJXLHQGR� FRQ� OD� DXWRPDWL]DFLyQ�
SURJUDPDGD�GH�SURFHVRV��OD�FRQH[LyQ�GH�REMHWRV�FRWLGLDQRV�D�LQWHUQHW�\�OD�UREyWLFD�

8Q� DVSHFWR� LPSRUWDQWH� GH� OD� FRPSHWHQFLD� GLJLWDO� VH� DERUGD� HQ� HO� EORTXH�
¨'LJLWDOL]DFLyQ� GHO� HQWRUQR� SHUVRQDO� GH� DSUHQGL]DMH©�� HQIRFDGR� HQ� OD� FRQILJXUDFLyQ��
DMXVWH�\�PDQWHQLPLHQWR�GH�HTXLSRV�\�DSOLFDFLRQHV�SDUD�TXH�VHD�GH�XWLOLGDG�DO�DOXPQDGR�\�
RSWLPLFH�VX�FDSDFLGDG�SDUD�HO�DSUHQGL]DMH�D�OR�ODUJR�GH�OD�YLGD�

3RU� ~OWLPR�� HQ� HO� EORTXH� ¨7HFQRORJtD� VRVWHQLEOH©� VH� FRQWHPSODQ� ORV� VDEHUHV�
QHFHVDULRV� SDUD� HO� GHVDUUROOR� GH� SUR\HFWRV� TXH� VXSRQJDQ� OD� SXHVWD� HQ� PDUFKD� GH�
DFFLRQHV�HQFDPLQDGDV�D� GHVDUUROODU� HVWUDWHJLDV� VRVWHQLEOHV�� LQFRUSRUDQGR�XQ�SXQWR� GH�
YLVWD� pWLFR� GH� OD� WHFQRORJtD� SDUD� VROXFLRQDU� SUREOHPDV� HFRVRFLDOHV� GHVGH� OD�
WUDQVYHUVDOLGDG�

(O� FDUiFWHU� HVHQFLDOPHQWH� SUiFWLFR� GH� OD� PDWHULD� \� HO� HQIRTXH� FRPSHWHQFLDO� GHO�
FXUUtFXOR� UHTXLHUHQ�PHWRGRORJtDV� HVSHFtILFDV� TXH� ORV� IRPHQWHQ�� FRPR� OD� UHVROXFLyQ� GH�
SUREOHPDV� EDVDGD� HQ� HO� GHVDUUROOR� GH� SUR\HFWRV�� OD� LPSOHPHQWDFLyQ� GH� VLVWHPDV�
WHFQROyJLFRV��HOpFWULFRV��PHFiQLFRV��UREyWLFRV��HWF����OD�FRQVWUXFFLyQ�GH�SURWRWLSRV�\�RWUDV�
HVWUDWHJLDV�TXH�IDYRUH]FDQ�HO�XVR�GH�DSOLFDFLRQHV�GLJLWDOHV�SDUD�HO�GLVHxR��OD�VLPXODFLyQ��
HO�GLPHQVLRQDGR�� OD�FRPXQLFDFLyQ�R� OD�GLIXVLyQ�GH� LGHDV�R�VROXFLRQHV��SRU�HMHPSOR��'HO�
PLVPR�PRGR��OD�DSOLFDFLyQ�GH�GLVWLQWDV�WpFQLFDV�GH�WUDEDMR�TXH�VH�FRPSOHPHQWHQ�HQWUH�Vt�
\� OD� GLYHUVLGDG� GH� VLWXDFLRQHV� GH� DSUHQGL]DMH� TXH� LQWHUYLHQHQ� HQ� OD� PDWHULD� GHEHQ�
SURPRYHU�OD�SDUWLFLSDFLyQ�GHO�DOXPQDGR��IDYRUHFLHQGR�XQD�YLVLyQ�LQWHJUDO�GH�OD�GLVFLSOLQD�
TXH�UHVDOWH�HO�WUDEDMR�FROHFWLYR�FRPR�IRUPD�GH�DIURQWDU�ORV�GHVDItRV�\�UHWRV�WHFQROyJLFRV�
TXH� SODQWHD� QXHVWUD� VRFLHGDG� SDUD� UHGXFLU� OD� EUHFKD� GLJLWDO� \� GH� JpQHUR�� SUHVWDQGR�
HVSHFLDO� DWHQFLyQ� D� OD� GHVDSDULFLyQ� GH� HVWHUHRWLSRV� TXH� GLILFXOWDQ� OD� DGTXLVLFLyQ� GH�
FRPSHWHQFLDV�GLJLWDOHV�HQ�FRQGLFLRQHV�GH�LJXDOGDG��(O�GHVDUUROOR�GH�HVWD�PDWHULD�LPSOLFD�
XQD� WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV�� GHVWUH]DV� \� DFWLWXGHV� GH� RWUDV� GLVFLSOLQDV�� OR� TXH�
UHTXLHUH� GH� XQD� DFWLYDFLyQ� LQWHUUHODFLRQDGD� GH� ORV� VDEHUHV� EiVLFRV�� TXH�� DXQTXH� VH�
SUHVHQWDQ� GLIHUHQFLDGRV� HQWUH� Vt� SDUD� GDU� HVSHFLDO� UHOHYDQFLD� D� OD� UHVROXFLyQ� GH�
SUREOHPDV�� OD� GLJLWDOL]DFLyQ� \� HO� GHVDUUROOR� VRVWHQLEOH�� GHEHQ� GHVDUUROODUVH� YLQFXODGRV��
7DOHV� VDEHUHV� QR� GHEHQ� HQWHQGHUVH� GH� PDQHUD� DLVODGD� \� VX� WUDWDPLHQWR� GHEH� VHU�
LQWHJUDO��3RU�HOOR�� ODV�VLWXDFLRQHV�GH�DSUHQGL]DMH�GHEHQ�SODQWHDU�DFWLYLGDGHV�HQ� ODV�TXH�
ORV�VDEHUHV�DFW~HQ�FRPR�PRWRU�GH�GHVDUUROOR�SDUD�KDFHU�IUHQWH�D�ODV�LQFHUWLGXPEUHV�TXH�
JHQHUD�HO�SURJUHVR�WHFQROyJLFR�\�OD�YLGD�HQ�XQD�VRFLHGDG�FDGD�YH]�PiV�GLJLWDOL]DGD�

&RPSHWHQFLDV�HVSHFtILFDV�

�XVFDU�\�VHOHFFLRQDU%ࡀ�� OD� LQIRUPDFLyQ�DGHFXDGD�SURYHQLHQWH�GH�GLYHUVDV� IXHQWHV��
GH�PDQHUD�FUtWLFD�\�VHJXUD��DSOLFDQGR�SURFHVRV�GH�LQYHVWLJDFLyQ��PpWRGRV�GH�DQiOLVLV�GH�
SURGXFWRV� \� H[SHULPHQWDQGR� FRQ� KHUUDPLHQWDV� GH� VLPXODFLyQ�� SDUD� GHILQLU� SUREOHPDV�
WHFQROyJLFRV� H� LQLFLDU� SURFHVRV� GH� FUHDFLyQ� GH� VROXFLRQHV� D� SDUWLU� GH� OD� LQIRUPDFLyQ�
REWHQLGD�

(VWD� FRPSHWHQFLD� HVSHFtILFD� DERUGD� HO� SULPHU� UHWR� GH� FXDOTXLHU� SUR\HFWR� WpFQLFR��
GHILQLU�HO�SUREOHPD�R�QHFHVLGDG�TXH�VROXFLRQDU��5HTXLHUH�LQYHVWLJDU�D�SDUWLU�GH�P~OWLSOHV�
IXHQWHV�� HYDOXDQGR� VX� ILDELOLGDG� \� OD� YHUDFLGDG� GH� OD� LQIRUPDFLyQ� REWHQLGD� FRQ� DFWLWXG�
FUtWLFD��VLHQGR�FRQVFLHQWH�GH� ORV�EHQHILFLRV�\�ULHVJRV�GHO�DFFHVR�DELHUWR�H� LOLPLWDGR�D� OD�
LQIRUPDFLyQ� TXH� RIUHFH� LQWHUQHW� �LQIR[LFDFLyQ�� DFFHVR� D� FRQWHQLGRV� LQDGHFXDGRV�� HWF����
$GHPiV�� OD� WUDQVPLVLyQ� PDVLYD� GH� GDWRV� HQ� GLVSRVLWLYRV� \� DSOLFDFLRQHV� FRQOOHYD� OD�
DGRSFLyQ� GH� PHGLGDV� SUHYHQWLYDV� SDUD� SURWHJHU� ORV� GLVSRVLWLYRV�� OD� VDOXG� \� ORV� GDWRV�
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SHUVRQDOHV�� VROLFLWDQGR� D\XGD� R� GHQXQFLDQGR� GH�PDQHUD� HIHFWLYD�� DQWH� DPHQD]DV� D� OD�
SULYDFLGDG�\�HO�ELHQHVWDU�SHUVRQDO��IUDXGH��VXSODQWDFLyQ�GH�LGHQWLGDG��FLEHUDFRVR��HWF����\�
KDFLHQGR�XQ�XVR�pWLFR�\�VDOXGDEOH�GH�OD�WHFQRORJtD�LPSOLFDGD�

3RU�RWUR�ODGR��HO�DQiOLVLV�GH�REMHWRV�\�GH�VLVWHPDV�LQFOX\H�HO�HVWXGLR�GH�ORV�PDWHULDOHV�
HPSOHDGRV� HQ� OD� IDEULFDFLyQ� GH� ORV� GLVWLQWRV� HOHPHQWRV�� ODV� IRUPDV�� HO� SURFHVR� GH�
IDEULFDFLyQ� \� HO� HQVDPEODMH� GH� ORV� FRPSRQHQWHV�� 6H� HVWXGLD� HO� IXQFLRQDPLHQWR� GHO�
SURGXFWR�� VXV� QRUPDV� GH� XVR�� VXV� IXQFLRQHV� \� VXV� XWLOLGDGHV�� 'H� OD� PLVPD� IRUPD� VH�
DQDOL]DQ� VLVWHPDV� WHFQROyJLFRV�� FRPR� SXHGHQ� VHU� DOJRULWPRV� GH� SURJUDPDFLyQ� R�
SURGXFWRV�GLJLWDOHV��GLVHxDGRV�FRQ�XQD�ILQDOLGDG�FRQFUHWD��(O�REMHWLYR�GH�HVWH�DQiOLVLV�HV�
FRPSUHQGHU� ODV� UHODFLRQHV� HQWUH� ODV� FDUDFWHUtVWLFDV� GHO� SURGXFWR� DQDOL]DGR� \� ODV�
QHFHVLGDGHV� TXH� FXEUH� R� ORV� REMHWLYRV� SDUD� ORV� TXH� IXH� FUHDGR�� DVt� FRPR� YDORUDU� ODV�
UHSHUFXVLRQHV�VRFLDOHV�SRVLWLYDV�\�QHJDWLYDV�GHO�SURGXFWR�R�VLVWHPD�\�ODV�FRQVHFXHQFLDV�
PHGLRDPELHQWDOHV�GHO�SURFHVR�GH�IDEULFDFLyQ�R�GHO�XVR�GHO�PLVPR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&'���&36$$���&(��

�ERUGDU$ࡀ�� SUREOHPDV� WHFQROyJLFRV� FRQ� DXWRQRPtD� \� DFWLWXG� FUHDWLYD�� DSOLFDQGR�
FRQRFLPLHQWRV� LQWHUGLVFLSOLQDUHV�\� WUDEDMDQGR�GH� IRUPD�FRRSHUDWLYD�\�FRODERUDWLYD��SDUD�
GLVHxDU�\�SODQLILFDU�VROXFLRQHV�D�XQ�SUREOHPD�R�QHFHVLGDG�GH�IRUPD�HILFD]��LQQRYDGRUD�\�
VRVWHQLEOH�

(VWD�FRPSHWHQFLD�VH�DVRFLD�FRQ�GRV�GH�ORV�SLODUHV�HVWUXFWXUDOHV�GH�OD�PDWHULD��FRPR�
VRQ� OD� FUHDWLYLGDG� \� HO� HPSUHQGLPLHQWR�� \D� TXH� DSRUWD� WpFQLFDV� \� KHUUDPLHQWDV� DO�
DOXPQDGR�SDUD�LGHDU�\�GLVHxDU�VROXFLRQHV�D�SUREOHPDV�GHILQLGRV�TXH�WLHQHQ�TXH�FXPSOLU�
XQD� VHULH� GH� UHTXLVLWRV�� \� OR� RULHQWD� HQ� OD� RUJDQL]DFLyQ� GH� ODV� WDUHDV� TXH� GHEHUi�
GHVHPSHxDU�GH�PDQHUD�SHUVRQDO�R�HQ�JUXSR�D�OR�ODUJR�GHO�SURFHVR�GH�UHVROXFLyQ�FUHDWLYD�
GHO�SUREOHPD��(O�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�LPSOLFD�OD�SODQLILFDFLyQ�� OD�SUHYLVLyQ�GH�
UHFXUVRV�VRVWHQLEOHV�QHFHVDULRV�\�HO�IRPHQWR�GHO�WUDEDMR�FRRSHUDWLYR�HQ�WRGR�HO�SURFHVR��
/DV�PHWRGRORJtDV�R�PDUFRV�GH�UHVROXFLyQ�GH�SUREOHPDV�WHFQROyJLFRV�UHTXLHUHQ�OD�SXHVWD�
HQ�PDUFKD�GH�XQD�VHULH�GH�DFWXDFLRQHV�R� IDVHV�VHFXHQFLDOHV�R�FtFOLFDV�TXH�PDUFDQ� OD�
GLQiPLFD�GHO�WUDEDMR�SHUVRQDO�\�HQ�JUXSR��$ERUGDU�UHWRV�FRQ�HO�ILQ�GH�REWHQHU�UHVXOWDGRV�
FRQFUHWRV��JDUDQWL]DQGR�HO�HTXLOLEULR�HQWUH�HO� FUHFLPLHQWR�HFRQyPLFR��ELHQHVWDU� VRFLDO� \�
DPELHQWDO�� DSRUWDQGR� VROXFLRQHV� YLDEOHV� H� LGyQHDV�� VXSRQH� XQD� DFWLWXG� HPSUHQGHGRUD�
TXH� HVWLPXOD� OD� FUHDWLYLGDG� \� OD� FDSDFLGDG� GH� LQQRYDFLyQ�� $VLPLVPR�� VH� SURPXHYHQ� OD�
DXWRHYDOXDFLyQ�\�OD�FRHYDOXDFLyQ��HVWLPDQGR�ORV�UHVXOWDGRV�REWHQLGRV�D�ILQ�GH�FRQWLQXDU�
FRQ�FLFORV�GH�PHMRUD�FRQWLQXD�

(Q�HVWH�VHQWLGR�� OD�FRPELQDFLyQ�GH�FRQRFLPLHQWRV�FRQ�FLHUWDV�GHVWUH]DV�\�DFWLWXGHV�
GH� FDUiFWHU� LQWHUGLVFLSOLQDU�� WDOHV� FRPR� OD� DXWRQRPtD�� OD� LQQRYDFLyQ�� OD� FUHDWLYLGDG�� OD�
YDORUDFLyQ�FUtWLFD�GH� UHVXOWDGRV��HO� WUDEDMR�FRRSHUDWLYR�\�FRODERUDWLYR�� OD� UHVLOLHQFLD�\�HO�
HPSUHQGLPLHQWR�� UHVXOWDQ� LPSUHVFLQGLEOHV� SDUD� REWHQHU� UHVXOWDGRV� HILFDFHV� HQ� OD�
UHVROXFLyQ�GH�SUREOHPDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���67(0���&'���&36$$���&36$$���&(���&(��

�SOLFDU$ࡀ�� GH� IRUPD� DSURSLDGD� \� VHJXUD� GLVWLQWDV� WpFQLFDV� \� FRQRFLPLHQWRV�
LQWHUGLVFLSOLQDUHV�XWLOL]DQGR�RSHUDGRUHV��VLVWHPDV� WHFQROyJLFRV�\�KHUUDPLHQWDV�� WHQLHQGR�
HQ� FXHQWD� OD� SODQLILFDFLyQ� \� HO� GLVHxR� SUHYLR�� SDUD� FRQVWUXLU� R� IDEULFDU� VROXFLRQHV�
WHFQROyJLFDV�\�VRVWHQLEOHV�TXH�GHQ�UHVSXHVWD�D�QHFHVLGDGHV�HQ�GLIHUHQWHV�FRQWH[WRV�

(VWD� FRPSHWHQFLD� KDFH� UHIHUHQFLD�� SRU� XQ� ODGR�� D� ORV� SURFHVRV� GH� FRQVWUXFFLyQ�
PDQXDO� \� OD� IDEULFDFLyQ� PHFiQLFD� \�� SRU� RWUR�� D� OD� DSOLFDFLyQ� GH� ORV� FRQRFLPLHQWRV�
UHODWLYRV� D� RSHUDGRUHV� \� VLVWHPDV� WHFQROyJLFRV� �HVWUXFWXUDOHV�� PHFiQLFRV�� HOpFWULFRV� \�
HOHFWUyQLFRV�� QHFHVDULRV� SDUD� FRQVWUXLU� R� IDEULFDU� SURWRWLSRV� HQ� IXQFLyQ� GH� XQ� GLVHxR� \�
SODQLILFDFLyQ� SUHYLRV�� /DV� GLVWLQWDV� DFWXDFLRQHV� TXH� VH� GHVHQFDGHQDQ� HQ� HO� SURFHVR�
FUHDWLYR�OOHYDQ�FRQVLJR�OD�LQWHUYHQFLyQ�GH�FRQRFLPLHQWRV�LQWHUGLVFLSOLQDUHV�H�LQWHJUDGRV�
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$VLPLVPR�� OD� DSOLFDFLyQ� GH� ODV� QRUPDV� GH� VHJXULGDG� H� KLJLHQH� HQ� HO� WUDEDMR� FRQ�
PDWHULDOHV��KHUUDPLHQWDV�\�PiTXLQDV�HV�IXQGDPHQWDO�SDUD�OD�VDOXG�GHO�DOXPQDGR��\�HYLWD�
ORV� ULHVJRV� LQKHUHQWHV�D�PXFKDV�GH� ODV� WpFQLFDV�TXH�VH�GHEHQ�HPSOHDU��3RU�RWUR� ODGR��
HVWD�FRPSHWHQFLD�UHTXLHUH�GHO�GHVDUUROOR�GH�KDELOLGDGHV�\�GHVWUH]DV�UHODFLRQDGDV�FRQ�HO�
XVR�GH�ODV�KHUUDPLHQWDV��UHFXUVRV�H�LQVWUXPHQWRV�QHFHVDULRV��KHUUDPLHQWDV�\�PiTXLQDV�
PDQXDOHV� \� GLJLWDOHV�� \� GH� DFWLWXGHV� YLQFXODGDV� FRQ� OD� VXSHUDFLyQ� GH� GLILFXOWDGHV�� DVt�
FRPR�OD�PRWLYDFLyQ�\�HO�LQWHUpV�SRU�HO�WUDEDMR�\�OD�FDOLGDG�GHO�PLVPR�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���67(0���&'���&36$$���&(���&&(&��

��HVFULELU'ࡀ�� UHSUHVHQWDU� H� LQWHUFDPELDU� LGHDV� R� VROXFLRQHV� D� SUREOHPDV�
WHFQROyJLFRV�R�GLJLWDOHV�� XWLOL]DQGR�PHGLRV�GH� UHSUHVHQWDFLyQ�� VLPERORJtD� \� YRFDEXODULR�
DGHFXDGRV��DVt�FRPR�ORV� LQVWUXPHQWRV�\�UHFXUVRV�GLVSRQLEOHV�\�YDORUDQGR�OD�XWLOLGDG�GH�
ODV�KHUUDPLHQWDV�GLJLWDOHV��SDUD�FRPXQLFDU�\�GLIXQGLU�LQIRUPDFLyQ�\�SURSXHVWDV�

/D�FRPSHWHQFLD�DEDUFD�ORV�DVSHFWRV�QHFHVDULRV�SDUD�OD�FRPXQLFDFLyQ�\�H[SUHVLyQ�GH�
LGHDV�� +DFH� UHIHUHQFLD� D� OD� H[SRVLFLyQ� GH� SURSXHVWDV�� UHSUHVHQWDFLyQ� GH� GLVHxRV��
PDQLIHVWDFLyQ� GH� RSLQLRQHV�� HWF�� $VLPLVPR�� LQFOX\H� OD� FRPXQLFDFLyQ� \� GLIXVLyQ� GH�
GRFXPHQWDFLyQ�WpFQLFD�UHODWLYD�DO�SUR\HFWR��(Q�HVWH�DVSHFWR�VH�GHEH�WHQHU�HQ�FXHQWD�OD�
XWLOL]DFLyQ�GH�KHUUDPLHQWDV�GLJLWDOHV�WDQWR�HQ�OD�HODERUDFLyQ�GH�OD�LQIRUPDFLyQ�FRPR�HQ�OD�
FRPXQLFDFLyQ�

(VWD�FRPSHWHQFLD�UHTXLHUH�GHO�XVR�DGHFXDGR�GHO�OHQJXDMH�\�GH�OD�LQFRUSRUDFLyQ�GH�OD�
H[SUHVLyQ�JUiILFD�\�OD�WHUPLQRORJtD�WHFQROyJLFD��PDWHPiWLFD�\�FLHQWtILFD�DGHFXDGD�HQ�ODV�
H[SRVLFLRQHV�� JDUDQWL]DQGR� DVt� OD� FRPXQLFDFLyQ� HILFD]� HQWUH� HPLVRU� \� UHFHSWRU�� (OOR�
LPSOLFD� XQD� DFWLWXG� UHVSRQVDEOH� \� GH� UHVSHWR� KDFLD� ORV� SURWRFRORV� HVWDEOHFLGRV� HQ� HO�
WUDEDMR� FRRSHUDWLYR� \� FRODERUDWLYR�� H[WHQVLEOH� WDQWR� DO� FRQWH[WR� SUHVHQFLDO� FRPR� D� ODV�
DFWXDFLRQHV�HQ�OD�UHG��OR�TXH�VXSRQH�LQWHUDFWXDU�PHGLDQWH�KHUUDPLHQWDV�GLJLWDOHV�°FRPR�
SODWDIRUPDV�YLUWXDOHV�R�UHGHV�VRFLDOHV°�SDUD�FRPXQLFDUVH��FRPSDUWLU�GDWRV�H�LQIRUPDFLyQ�
\� WUDEDMDU�FRODERUDWLYDPHQWH��DSOLFDQGR� ORV�FyGLJRV�GH�FRPXQLFDFLyQ�\�FRPSRUWDPLHQWR�
HVSHFtILFRV�GHO�iPELWR�GLJLWDO��OD�GHQRPLQDGD�HWLTXHWD�GLJLWDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���67(0���&'���&&(&���&&(&��

�HVDUUROODU'ࡀ�� DOJRULWPRV� \� DSOLFDFLRQHV� LQIRUPiWLFDV� HQ� GLVWLQWRV� HQWRUQRV��
DSOLFDQGR� ORV�SULQFLSLRV�GHO�SHQVDPLHQWR�FRPSXWDFLRQDO�H� LQFRUSRUDQGR� ODV� WHFQRORJtDV�
HPHUJHQWHV�� SDUD� FUHDU� VROXFLRQHV� D� SUREOHPDV� FRQFUHWRV�� DXWRPDWL]DU� SURFHVRV� \�
DSOLFDUORV�HQ�VLVWHPDV�GH�FRQWURO�R�HQ�UREyWLFD�

(VWD�FRPSHWHQFLD�KDFH�UHIHUHQFLD�D� OD�DSOLFDFLyQ�GH� ORV�SULQFLSLRV�GHO�SHQVDPLHQWR�
FRPSXWDFLRQDO�HQ�HO�SURFHVR�FUHDWLYR��HV�GHFLU��LPSOLFD�OD�SXHVWD�HQ�PDUFKD�GH�SURFHVRV�
RUGHQDGRV�TXH�LQFOX\HQ�OD�GHVFRPSRVLFLyQ�GHO�SUREOHPD�SODQWHDGR��OD�HVWUXFWXUDFLyQ�GH�
OD�LQIRUPDFLyQ��OD�PRGHOL]DFLyQ�GHO�SUREOHPD��OD�VHFXHQFLDFLyQ�GHO�SURFHVR�\�HO�GLVHxR�GH�
DOJRULWPRV� SDUD� LPSOHPHQWDUORV� HQ� XQ� SURJUDPD� LQIRUPiWLFR�� 'H� HVWD� IRUPD�� OD�
FRPSHWHQFLD�HVWi�HQIRFDGD�DO�GLVHxR�\�DFWLYDFLyQ�GH�DOJRULWPRV�SODQWHDGRV�SDUD� ORJUDU�
XQ� REMHWLYR� FRQFUHWR�� (MHPSORV� GH� HVWH� REMHWLYR� VHUtDQ� HO� GHVDUUROOR� GH� XQD� DSOLFDFLyQ�
LQIRUPiWLFD�� OD� DXWRPDWL]DFLyQ� GH� XQ� SURFHVR� R� HO� GHVDUUROOR� GHO� VLVWHPD�GH� FRQWURO� GH�
XQD�PiTXLQD�HQ�OD�TXH�LQWHUYHQJDQ�GLVWLQWDV�HQWUDGDV�\�VDOLGDV��HV�GHFLU��OD�DSOLFDFLyQ�GH�
OD� WHFQRORJtD� GLJLWDO� HQ� HO� FRQWURO� GH� REMHWRV� R� PiTXLQDV�� DXWRPDWL]DQGR� UXWLQDV� \�
IDFLOLWDQGR� OD� LQWHUDFWXDFLyQ� FRQ� ORV� REMHWRV�� LQFOX\HQGR� DVt�� ORV� VLVWHPDV� FRQWURODGRV�
PHGLDQWH�OD�SURJUDPDFLyQ�GH�XQD�WDUMHWD�FRQWURODGRUD�R�ORV�VLVWHPDV�UREyWLFRV��'H�HVWH�
PRGR��VH�SUHVHQWD�XQD�RSRUWXQLGDG�GH�DSUHQGL]DMH� LQWHJUDO�GH� OD�PDWHULD��HQ� OD�TXH�VH�
HQJOREDQ� ORV�GLIHUHQWHV�DVSHFWRV�GHO� GLVHxR�\� FRQVWUXFFLyQ�GH�VROXFLRQHV� WHFQROyJLFDV�
HQ�ODV�TXH�LQWHUYLHQHQ�WDQWR�HOHPHQWRV�GLJLWDOHV�FRPR�QR�GLJLWDOHV�

$GHPiV��VH�GHEH�FRQVLGHUDU�HO�DOFDQFH�GH�ODV�WHFQRORJtDV�HPHUJHQWHV�FRPR�VRQ�HO�
LQWHUQHW� GH� ODV� FRVDV� �
*���� HO� �$"� ��/�� R� OD� LQWHOLJHQFLD� DUWLILFLDO� �,$��� \D� SUHVHQWHV� HQ�
QXHVWUDV�YLGDV�GH�IRUPD�FRWLGLDQD��/DV�KHUUDPLHQWDV�DFWXDOHV�SHUPLWHQ� OD� LQFRUSRUDFLyQ�
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GH�ODV�PLVPDV�HQ�HO�SURFHVR�FUHDWLYR��DSUR[LPiQGRODV�DO�DOXPQDGR�\�SURSRUFLRQDQGR�XQ�
HQIRTXH�WpFQLFR�GH�VXV�IXQGDPHQWRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���67(0���67(0���&'���&36$$���&(��

�RPSUHQGHU&ࡀ�� ORV� IXQGDPHQWRV� GHO� IXQFLRQDPLHQWR� GH� ORV� GLVSRVLWLYRV� \�
DSOLFDFLRQHV� KDELWXDOHV� GH� VX� HQWRUQR� GLJLWDO� GH� DSUHQGL]DMH�� DQDOL]DQGR� VXV�
FRPSRQHQWHV� \� IXQFLRQHV� \� DMXVWiQGRORV� D� VXV� QHFHVLGDGHV�� SDUD� KDFHU� XQ� XVR� PiV�
HILFLHQWH�\�VHJXUR�GH�ORV�PLVPRV�\�SDUD�GHWHFWDU�\�UHVROYHU�SUREOHPDV�WpFQLFRV�VHQFLOORV�

(VWD�FRPSHWHQFLD�KDFH� UHIHUHQFLD�DO�FRQRFLPLHQWR��XVR�VHJXUR�\�PDQWHQLPLHQWR�GH�
ORV�GLVWLQWRV�HOHPHQWRV�TXH�VH�HQJOREDQ�HQ�HO�HQWRUQR�GLJLWDO�GH�DSUHQGL]DMH��(O�DXPHQWR�
DFWXDO�GH� OD�SUHVHQFLD�GH� OD�WHFQRORJtD�HQ�QXHVWUDV�YLGDV�KDFH�QHFHVDULD� OD� LQWHJUDFLyQ�
GH� ODV� KHUUDPLHQWDV� GLJLWDOHV� HQ� HO� SURFHVR� GH� DSUHQGL]DMH� SHUPDQHQWH�� 3RU� HOOR�� HVWD�
FRPSHWHQFLD�HQJORED� OD�FRPSUHQVLyQ�GHO� IXQFLRQDPLHQWR�GH� ORV�GLVSRVLWLYRV� LPSOLFDGRV�
HQ� HO� SURFHVR�� DVt� FRPR� OD� LGHQWLILFDFLyQ� GH� SHTXHxDV� LQFLGHQFLDV�� 3DUD� HOOR� VH� KDFH�
QHFHVDULR�XQ�FRQRFLPLHQWR�GH�OD�DUTXLWHFWXUD�GHO�#�-�2�- �HPSOHDGR��GH�VXV�HOHPHQWRV�
\� GH� VXV� IXQFLRQHV� GHQWUR� GHO� GLVSRVLWLYR�� 3RU� RWUR� ODGR�� ODV� DSOLFDFLRQHV� GH� .*!/2�- �
LQFOXLGDV� HQ� HO� HQWRUQR� GLJLWDO� GH� DSUHQGL]DMH� UHTXLHUHQ� XQD� FRQILJXUDFLyQ� \� DMXVWH�
DGDSWDGRV� D� ODV� QHFHVLGDGHV� SHUVRQDOHV� GHO� XVXDULR�� (V� HYLGHQWH� OD� QHFHVLGDG� GH�
FRPSUHQGHU� ORV� IXQGDPHQWRV� GH� HVWRV� HOHPHQWRV� \� VXV� IXQFLRQDOLGDGHV�� DVt� FRPR� VX�
DSOLFDFLyQ� \� WUDQVIHUHQFLD� HQ� GLIHUHQWHV� FRQWH[WRV� SDUD� IDYRUHFHU� XQ� DSUHQGL]DMH�
SHUPDQHQWH�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&3���&'���&'���&'���&36$$���&36$$��

�DFHU+ࡀ�� XQ� XVR� UHVSRQVDEOH� \� pWLFR� GH� OD� WHFQRORJtD�� PRVWUDQGR� LQWHUpV� SRU� XQ�
GHVDUUROOR�VRVWHQLEOH�� LGHQWLILFDQGR�VXV�UHSHUFXVLRQHV�\�YDORUDQGR�OD�FRQWULEXFLyQ�GH�ODV�
WHFQRORJtDV� HPHUJHQWHV�� SDUD� LGHQWLILFDU� ODV� DSRUWDFLRQHV� \� HO� LPSDFWR� GHO� GHVDUUROOR�
WHFQROyJLFR�HQ�OD�VRFLHGDG�\�HQ�HO�HQWRUQR�

(VWD� FRPSHWHQFLD� HVSHFtILFD� KDFH� UHIHUHQFLD� D� OD� XWLOL]DFLyQ� GH� OD� WHFQRORJtD� FRQ�
DFWLWXG� pWLFD�� UHVSRQVDEOH� \� VRVWHQLEOH� \� D� OD� KDELOLGDG� SDUD� DQDOL]DU� \� YDORUDU� HO�
GHVDUUROOR�WHFQROyJLFR�\�VX�LQIOXHQFLD�HQ�OD�VRFLHGDG�\�HQ�OD�VRVWHQLELOLGDG�DPELHQWDO��6H�
UHILHUH�WDPELpQ�D�OD�FRPSUHQVLyQ�GHO�SURFHVR�SRU�HO�TXH�OD�WHFQRORJtD�KD�LGR�UHVROYLHQGR�
ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV�D�OR�ODUJR�GH�OD�KLVWRULD��LQFOX\HQGR�ODV�DSRUWDFLRQHV�GH�
OD�WHFQRORJtD�WDQWR�D�OD�PHMRUD�GH�ODV�FRQGLFLRQHV�GH�YLGD�FRPR�DO�GLVHxR�GH�VROXFLRQHV�
SDUD� UHGXFLU� HO� LPSDFWR� TXH� VX� SURSLR� XVR� SXHGH� SURYRFDU� HQ� OD� VRFLHGDG� \� HQ� OD�
VRVWHQLELOLGDG�DPELHQWDO�

/D�HFORVLyQ�GH�QXHYDV�WHFQRORJtDV�GLJLWDOHV�\�VX�XVR�JHQHUDOL]DGR�\�FRWLGLDQR�KDFH�
QHFHVDULR�HO�DQiOLVLV�\�YDORUDFLyQ�GH�OD�FRQWULEXFLyQ�GH�HVWDV�WHFQRORJtDV�HPHUJHQWHV�DO�
GHVDUUROOR�VRVWHQLEOH��DVSHFWR�HVHQFLDO�SDUD�HMHUFHU�XQD�FLXGDGDQtD�GLJLWDO�UHVSRQVDEOH�\�
HQ�HO�TXH�HVWD�FRPSHWHQFLD�HVSHFtILFD�VH�IRFDOL]D��(Q�HVWD�OtQHD��VH�LQFOX\H�OD�YDORUDFLyQ�
GH�ODV�FRQGLFLRQHV�\�FRQVHFXHQFLDV�HFRVRFLDOHV�GHO�GHVDUUROOR�WHFQROyJLFR��DVt�FRPR�ORV�
FDPELRV�RFDVLRQDGRV�HQ�OD�YLGD�VRFLDO�\�RUJDQL]DFLyQ�GHO�WUDEDMR�SRU�OD�LPSODQWDFLyQ�GH�
WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ��UREyWLFD��LQWHOLJHQFLD�DUWLILFLDO��HWF�

(Q�GHILQLWLYD��HO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�HVSHFtILFD� LPSOLFD�TXH�HO�DOXPQDGR�
GHVDUUROOH�DFWLWXGHV�GH�LQWHUpV�\�FXULRVLGDG�SRU�OD�HYROXFLyQ�GH�ODV�WHFQRORJtDV�GLJLWDOHV��D�
OD�YH]�TXH�SRU�HO�GHVDUUROOR�VRVWHQLEOH�\�HO�XVR�pWLFR�GH�ODV�PLVPDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��67(0���67(0���&'���&&��
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&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�HILQLU'ࡀ��� SUREOHPDV� R� QHFHVLGDGHV� SODQWHDGDV�� EXVFDQGR� \� FRQWUDVWDQGR�
LQIRUPDFLyQ�SURFHGHQWH�GH�GLIHUHQWHV�IXHQWHV�GH�PDQHUD�FUtWLFD��HYDOXDQGR�VX�ILDELOLGDG�\�
SHUWLQHQFLD�

�RPSUHQGHU&ࡀ��� \� H[DPLQDU� SURGXFWRV� WHFQROyJLFRV� GH� XVR� KDELWXDO� D� WUDYpV� GHO�
DQiOLVLV�GH�REMHWRV�\�VLVWHPDV��HPSOHDQGR�HO�PpWRGR�FLHQWtILFR�\�XWLOL]DQGR�KHUUDPLHQWDV�
GH�VLPXODFLyQ�HQ�OD�FRQVWUXFFLyQ�GH�FRQRFLPLHQWR�

�\�GRSWDU�PHGLGDV�SUHYHQWLYDV�SDUD�OD�SURWHFFLyQ�GH�ORV�GLVSRVLWLYRV��ORV�GDWRV$ࡀ���
OD� VDOXG� SHUVRQDO�� LGHQWLILFDQGR� SUREOHPDV� \� ULHVJRV� UHODFLRQDGRV� FRQ� HO� XVR� GH� OD�
WHFQRORJtD�\�DQDOL]iQGRORV�GH�PDQHUD�pWLFD�\�FUtWLFD�

&RPSHWHQFLD�HVSHFtILFD���

�GHDU,ࡀ��� \� GLVHxDU� VROXFLRQHV� HILFDFHV�� LQQRYDGRUDV� \� VRVWHQLEOHV� D� SUREOHPDV�
GHILQLGRV�� DSOLFDQGR� FRQFHSWRV�� WpFQLFDV� \� SURFHGLPLHQWRV� LQWHUGLVFLSOLQDUHV�� DVt� FRPR�
FULWHULRV�GH�VRVWHQLELOLGDG��FRQ�DFWLWXG�HPSUHQGHGRUD��SHUVHYHUDQWH�\�FUHDWLYD�

�6HOHFFLRQDU��SODQLILFDU�\�RUJDQL]DUࡀ��� ORV�PDWHULDOHV�\�KHUUDPLHQWDV��DVt�FRPR� ODV�
WDUHDV� QHFHVDULDV� SDUD� OD� FRQVWUXFFLyQ� GH� XQD� VROXFLyQ� D� XQ� SUREOHPD� SODQWHDGR��
WUDEDMDQGR�LQGLYLGXDOPHQWH�R�HQ�JUXSR�GH�PDQHUD�FRRSHUDWLYD�\�FRODERUDWLYD�

&RPSHWHQFLD�HVSHFtILFD���

�DEULFDU(ࡀ��� REMHWRV� R� PRGHORV� PHGLDQWH� OD� PDQLSXODFLyQ� \� FRQIRUPDFLyQ� GH�
PDWHULDOHV��HPSOHDQGR�KHUUDPLHQWDV�\�PiTXLQDV�DGHFXDGDV��DSOLFDQGR�ORV�IXQGDPHQWRV�
GH� HVWUXFWXUDV�� PHFDQLVPRV�� HOHFWULFLGDG� \� HOHFWUyQLFD� \� UHVSHWDQGR� ODV� QRUPDV� GH�
VHJXULGDG�\�VDOXG�FRUUHVSRQGLHQWHV�

&RPSHWHQFLD�HVSHFtILFD���

�5HSUHVHQWDUࡀ��� \� FRPXQLFDU� HO� SURFHVR� GH� FUHDFLyQ� GH� XQ� SURGXFWR� GHVGH� VX�
GLVHxR�KDVWD�VX�GLIXVLyQ��HODERUDQGR�GRFXPHQWDFLyQ� WpFQLFD�\�JUiILFD�FRQ� OD�D\XGD�GH�
KHUUDPLHQWDV�GLJLWDOHV��HPSOHDQGR� ORV� IRUPDWRV�\�HO�YRFDEXODULR� WpFQLFR�DGHFXDGRV��GH�
PDQHUD�FRODERUDWLYD��WDQWR�SUHVHQFLDOPHQWH�FRPR�HQ�UHPRWR�

&RPSHWHQFLD�HVSHFtILFD���

�HVFULELU��LQWHUSUHWDU�\�GLVHxDU�VROXFLRQHV�D�SUREOHPDV�LQIRUPiWLFRV�D�WUDYpV�GH'ࡀ���
DOJRULWPRV�\�GLDJUDPDV�GH�IOXMR��DSOLFDQGR�ORV�HOHPHQWRV�\�WpFQLFDV�GH�SURJUDPDFLyQ�GH�
PDQHUD�FUHDWLYD�

�3URJUDPDUࡀ��� DSOLFDFLRQHV� VHQFLOODV� SDUD� GLVWLQWRV� GLVSRVLWLYRV� �RUGHQDGRUHV��
GLVSRVLWLYRV� PyYLOHV� \� RWURV�� HPSOHDQGR� ORV� HOHPHQWRV� GH� SURJUDPDFLyQ� GH� PDQHUD�
DSURSLDGD� \� DSOLFDQGR� KHUUDPLHQWDV� GH� HGLFLyQ�� DVt� FRPR� PyGXORV� GH� LQWHOLJHQFLD�
DUWLILFLDO�TXH�DxDGDQ�IXQFLRQDOLGDGHV�D�OD�VROXFLyQ�

�XWRPDWL]DU�SURFHVRV��PiTXLQDV�\�REMHWRV�GH�PDQHUD�DXWyQRPD��FRQ�FRQH[LyQ$ࡀ���
D� LQWHUQHW��PHGLDQWH� HO� DQiOLVLV�� FRQVWUXFFLyQ� \� SURJUDPDFLyQ� GH� URERWV� \� VLVWHPDV� GH�
FRQWURO�

&RPSHWHQFLD�HVSHFtILFD���

�8VDU�GH�PDQHUD�HILFLHQWH�\�VHJXUD�ORV�GLVSRVLWLYRV�GLJLWDOHV�GH�XVR�FRWLGLDQR�HQࡀ���
OD� UHVROXFLyQ� GH� SUREOHPDV� VHQFLOORV�� DQDOL]DQGR� ORV� FRPSRQHQWHV� \� ORV� VLVWHPDV� GH�
FRPXQLFDFLyQ�� FRQRFLHQGR� ORV� ULHVJRV� \� DGRSWDQGR� PHGLGDV� GH� VHJXULGDG� SDUD� OD�
SURWHFFLyQ�GH�GDWRV�\�HTXLSRV�

�UHDU&ࡀ��� FRQWHQLGRV�� HODERUDU� PDWHULDOHV� \� GLIXQGLUORV� HQ� GLVWLQWDV� SODWDIRUPDV��
FRQILJXUDQGR� FRUUHFWDPHQWH� ODV� KHUUDPLHQWDV� GLJLWDOHV� KDELWXDOHV� GHO� HQWRUQR� GH�
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DSUHQGL]DMH�� DMXVWiQGRODV� D� VXV� QHFHVLGDGHV� \� UHVSHWDQGR� ORV� GHUHFKRV� GH� DXWRU� \� OD�
HWLTXHWD�GLJLWDO�

�2UJDQL]DUࡀ��� OD� LQIRUPDFLyQ� GH� PDQHUD� HVWUXFWXUDGD�� DSOLFDQGR� WpFQLFDV� GH�
DOPDFHQDPLHQWR�VHJXUR�

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHUࡀ��� OD� LQIOXHQFLD� GH� OD� DFWLYLGDG� WHFQROyJLFD� HQ� OD� VRFLHGDG� \� HQ� OD�
VRVWHQLELOLGDG� DPELHQWDO� D� OR� ODUJR� GH� VX� KLVWRULD�� LGHQWLILFDQGR� VXV� DSRUWDFLRQHV� \�
UHSHUFXVLRQHV�\�YDORUDQGR�VX�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�VRVWHQLEOH�

�GHQWLILFDU,ࡀ��� ODV� DSRUWDFLRQHV� GH� ODV� WHFQRORJtDV� HPHUJHQWHV� DO� ELHQHVWDU�� D� OD�
LJXDOGDG�VRFLDO�\�D�OD�GLVPLQXFLyQ�GHO�LPSDFWR�DPELHQWDO��KDFLHQGR�XQ�XVR�UHVSRQVDEOH�\�
pWLFR�GH�ODV�PLVPDV�

6DEHUHV�EiVLFRV�

�3URFHVR�GH�UHVROXFLyQ�GH�SUREOHPDVࡀ�$

ì(VWUDWHJLDV��WpFQLFDV�\�PDUFRV�GH�UHVROXFLyQ�GH�SUREOHPDV�HQ�GLIHUHQWHV�FRQWH[WRV�
\�VXV�IDVHV�

ì(VWUDWHJLDV� GH� E~VTXHGD� FUtWLFD� GH� LQIRUPDFLyQ� GXUDQWH� OD� LQYHVWLJDFLyQ� \�
GHILQLFLyQ�GH�SUREOHPDV�SODQWHDGRV�

ì$QiOLVLV� GH� SURGXFWRV� \� GH� VLVWHPDV� WHFQROyJLFRV�� FRQVWUXFFLyQ� GH� FRQRFLPLHQWR�
GHVGH�GLVWLQWRV�HQIRTXHV�\�iPELWRV�

ì(VWUXFWXUDV�SDUD�OD�FRQVWUXFFLyQ�GH�PRGHORV�
ì6LVWHPDV�PHFiQLFRV�EiVLFRV��PRQWDMHV�ItVLFRV�R�XVR�GH�VLPXODGRUHV�
ì(OHFWULFLGDG� \� HOHFWUyQLFD� EiVLFD�� PRQWDMH� GH� HVTXHPDV� \� FLUFXLWRV� ItVLFRV� R�

VLPXODGRV��,QWHUSUHWDFLyQ��FiOFXOR��GLVHxR�\�DSOLFDFLyQ�HQ�SUR\HFWRV�
ì0DWHULDOHV�WHFQROyJLFRV�\�VX�LPSDFWR�DPELHQWDO�
ì+HUUDPLHQWDV� \� WpFQLFDV� GH� PDQLSXODFLyQ� \� PHFDQL]DGR� GH� PDWHULDOHV� HQ� OD�

FRQVWUXFFLyQ�GH�REMHWRV�\�SURWRWLSRV��,QWURGXFFLyQ�D�OD�IDEULFDFLyQ�GLJLWDO��5HVSHWR�GH�ODV�
QRUPDV�GH�VHJXULGDG�H�KLJLHQH�

ì(PSUHQGLPLHQWR�� UHVLOLHQFLD�� SHUVHYHUDQFLD� \� FUHDWLYLGDG�SDUD�DERUGDU�SUREOHPDV�
GHVGH�XQD�SHUVSHFWLYD�LQWHUGLVFLSOLQDU�

�RPXQLFDFLyQ�\�GLIXVLyQ�GH�LGHDV&ࡀ�%

ì+DELOLGDGHV�EiVLFDV�GH�FRPXQLFDFLyQ�LQWHUSHUVRQDO��YRFDEXODULR�WpFQLFR�DSURSLDGR�
\�SDXWDV�GH�FRQGXFWD�SURSLDV�GHO�HQWRUQR�YLUWXDO��HWLTXHWD�GLJLWDO��

ì7pFQLFDV�GH�UHSUHVHQWDFLyQ�JUiILFD��DFRWDFLyQ�\�HVFDODV�
ì$SOLFDFLRQHV� &$'� HQ� GRV� GLPHQVLRQHV� \� HQ� WUHV� GLPHQVLRQHV� SDUD� OD�

UHSUHVHQWDFLyQ�GH�HVTXHPDV��FLUFXLWRV��SODQRV�\�REMHWRV�
ì+HUUDPLHQWDV� GLJLWDOHV�� SDUD� OD� HODERUDFLyQ�� SXEOLFDFLyQ� \� GLIXVLyQ� GH�

GRFXPHQWDFLyQ�WpFQLFD�H�LQIRUPDFLyQ�PXOWLPHGLD�UHODWLYD�D�SUR\HFWRV�

�3HQVDPLHQWR�FRPSXWDFLRQDO��SURJUDPDFLyQ�\�UREyWLFDࡀ�&

ì$OJRULWPLD�\�GLDJUDPDV�GH�IOXMR�
ì$SOLFDFLRQHV� LQIRUPiWLFDV� VHQFLOODV�� SDUD� RUGHQDGRU� \� GLVSRVLWLYRV� PyYLOHV�� H�

LQWURGXFFLyQ�D�OD�LQWHOLJHQFLD�DUWLILFLDO�
ì6LVWHPDV� GH� FRQWURO� SURJUDPDGR�� PRQWDMH� ItVLFR� \� XVR� GH� VLPXODGRUHV� \�

SURJUDPDFLyQ�VHQFLOOD�GH�GLVSRVLWLYRV��,QWHUQHW�GH�ODV�FRVDV�
ì)XQGDPHQWRV� GH� UREyWLFD�� PRQWDMH� \� FRQWURO� SURJUDPDGR� GH� URERWV� GH� PDQHUD�

ItVLFD�R�SRU�PHGLR�GH�VLPXODGRUHV�
ì$XWRFRQILDQ]D�H�LQLFLDWLYD��HO�HUURU��OD�UHHYDOXDFLyQ�\�OD�GHSXUDFLyQ�GH�HUURUHV�FRPR�

SDUWH�GHO�SURFHVR�GH�DSUHQGL]DMH�

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