
'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�2UJiQLFD�GH�(GXFDFLyQ��ODV�
FRPXQLGDGHV�DXWyQRPDV�TXH�WHQJDQ�OHQJXD�FRRILFLDO�GLVSRQGUiQ�SDUD�OD�RUJDQL]DFLyQ�GH�
ODV�HQVHxDQ]DV�GH�GLFKD�OHQJXD�GHO������GHO�KRUDULR�HVFRODU�WRWDO�TXH�VH�GHULYD�GH�HVWH�
DQH[R�� QR� SXGLHQGR� GHWUDHU� GH� XQD� PDWHULD� XQD� FLIUD� VXSHULRU� DO� ��� �� GHO� KRUDULR�
FRUUHVSRQGLHQWH�D�ODV�HQVHxDQ]DV�PtQLPDV�

$1(;2�9
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&LHQFLDV�$SOLFDGDV

/D� IRUPDFLyQ� LQWHJUDO� GHO� DOXPQDGR� UHTXLHUH� GH� OD� FRPSUHQVLyQ� GH� FRQFHSWRV� \�
SURFHGLPLHQWRV� FLHQWtILFRV� TXH� OH� SHUPLWDQ� GHVDUUROODUVH� SHUVRQDO� \� SURIHVLRQDOPHQWH��
LQYROXFUDUVH�HQ�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�FLHQFLD��UHIOH[LRQDQGR�VREUH�ODV�PLVPDV��
WRPDU�GHFLVLRQHV�IXQGDPHQWDGDV��\�GHVHQYROYHUVH�HQ�XQ�PXQGR�HQ�FRQWLQXR�GHVDUUROOR�
FLHQWtILFR�� WHFQROyJLFR�� HFRQyPLFR� \� VRFLDO�� FRQ� HO� REMHWLYR� GH� SRGHU� LQWHJUDUVH� HQ� OD�
VRFLHGDG�GHPRFUiWLFD�FRPR�FLXGDGDQRV�\�FLXGDGDQDV�FRPSURPHWLGRV�

(O�GHVDUUROOR�FXUULFXODU�GHO�iPELWR�GH�ODV�&LHQFLDV�$SOLFDGDV�HQ�ORV�FLFORV�IRUPDWLYRV�
GH�JUDGR�EiVLFR�UHVSRQGH�D�ORV�SURSyVLWRV�SHGDJyJLFRV�GH�HVWDV�HQVHxDQ]DV��HQ�SULPHU�
OXJDU��IDFLOLWDU�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�
D� WUDYpV� GH� OD� LQWHJUDFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� FULWHULRV� GH� HYDOXDFLyQ� \�
VDEHUHV� EiVLFRV� GH� ODV� PDWHULDV� 0DWHPiWLFDV� $SOLFDGDV� \� &LHQFLDV� $SOLFDGDV� HQ� XQ�
PLVPR� iPELWR�� HQ� VHJXQGR� OXJDU�� FRQWULEX\H� DO� GHVDUUROOR� GH� FRPSHWHQFLDV� SDUD� HO�
DSUHQGL]DMH� SHUPDQHQWH� D� OR� ODUJR� GH� OD� YLGD�� FRQ� HO� ILQ� GH� TXH� HO� DOXPQDGR� SXHGD�
SURVHJXLU� VXV� HVWXGLRV� HQ� HWDSDV� SRVWREOLJDWRULDV�� (Q� HO� GHVDUUROOR� GH� HVWH� iPELWR��
WDPELpQ� GHEHUi� IDYRUHFHUVH� HO� HVWDEOHFLPLHQWR� GH� FRQH[LRQHV� FRQ� ODV� FRPSHWHQFLDV�
DVRFLDGDV�DO�WtWXOR�SURIHVLRQDO�FRUUHVSRQGLHQWH�

/DV� FRPSHWHQFLDV� HVSHFtILFDV� GHO� iPELWR� VH� YLQFXODQ� GLUHFWDPHQWH� FRQ� ORV�
GHVFULSWRUHV� GH� ODV� RFKR� FRPSHWHQFLDV� FODYH� GHILQLGDV� HQ� HO� 3HUILO� GH� VDOLGD� GHO�
DOXPQDGR� DO� WpUPLQR� GH� OD� HQVHxDQ]D� EiVLFD�� /DV� FRPSHWHQFLDV� HVSHFtILFDV� HVWiQ�
tQWLPDPHQWH� UHODFLRQDGDV� \� IRPHQWDQ� TXH� HO� DOXPQDGR� REVHUYH� HO� PXQGR� FRQ� XQD�
FXULRVLGDG�FLHQWtILFD�TXH�OH�FRQGX]FD�D�OD�IRUPXODFLyQ�GH�SUHJXQWDV�VREUH�ORV�IHQyPHQRV�
TXH�RFXUUHQ�D� VX�DOUHGHGRU�� D� OD� LQWHUSUHWDFLyQ�GH� ORV�PLVPRV�GHVGH�HO� SXQWR�GH�YLVWD�
FLHQWtILFR�� D� OD� UHVROXFLyQ� GH� SUREOHPDV� \� DO� DQiOLVLV� FUtWLFR� VREUH� OD� YDOLGH]� GH� ODV�
VROXFLRQHV�� \�� HQ� GHILQLWLYD�� DO� GHVDUUROOR� GH� UD]RQDPLHQWRV� SURSLRV� GHO� SHQVDPLHQWR�
FLHQWtILFR�SDUD�HO�HPSUHQGLPLHQWR�GH�DFFLRQHV�TXH�PLQLPLFHQ�HO�LPSDFWR�PHGLRDPELHQWDO�
\�SUHVHUYHQ�OD�VDOXG��$VLPLVPR��FREUDQ�HVSHFLDO�UHOHYDQFLD�OD�FRPXQLFDFLyQ�\�HO�WUDEDMR�
HQ�HTXLSR��GH�IRUPD�LQWHJUDGRUD�\�FRQ�UHVSHWR�D� OD�GLYHUVLGDG��SXHV�VRQ�GHVWUH]DV�TXH�
SHUPLWLUiQ�DO�DOXPQDGR�GHVHQYROYHUVH�HQ� OD�VRFLHGDG�GH� OD� LQIRUPDFLyQ��3RU�~OWLPR�� ODV�
FRPSHWHQFLDV�VRFLRDIHFWLYDV�FRQVWLWX\HQ�XQ�HOHPHQWR�HVHQFLDO�HQ�HO�GHVDUUROOR�GH�RWUDV�
FRPSHWHQFLDV� HVSHFtILFDV�� SRU� OR� TXH� HQ� HO� FXUUtFXOR� VH� GHGLFD� HVSHFLDO� DWHQFLyQ� D� OD�
PHMRUD�GH�GLFKDV�GHVWUH]DV�

(O� JUDGR� GH� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� VH� YDORUDUi�PHGLDQWH� ORV�
FULWHULRV�GH�HYDOXDFLyQ�FRQ� ODV�TXH�HVWRV�VH�YLQFXODQ�GLUHFWDPHQWH��FRQILULHQGR�GH�HVWD�
PDQHUD� XQ� HQIRTXH� SOHQDPHQWH� FRPSHWHQFLDO� DO� iPELWR�� /RV� VDEHUHV� EiVLFRV�
SURSRUFLRQDQ�HO� FRQMXQWR�GH�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�TXH�FRQWULEXLUiQ�D� OD�
DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV��1R�H[LVWH�XQD�YLQFXODFLyQ�XQtYRFD�\�GLUHFWD�
HQWUH�FULWHULRV�GH�HYDOXDFLyQ�\�VDEHUHV�EiVLFRV��VLQR�TXH� ODV�FRPSHWHQFLDV�HVSHFtILFDV�
VH� SRGUiQ� HYDOXDU� PHGLDQWH� OD� PRYLOL]DFLyQ� GH� GLIHUHQWHV� VDEHUHV�� SURSRUFLRQDQGR� OD�
IOH[LELOLGDG� QHFHVDULD� SDUD� HVWDEOHFHU� FRQH[LRQHV� HQWUH� ORV� GLVWLQWRV� EORTXHV� \� FRQ�
DVSHFWRV�UHODFLRQDGRV�FRQ�OD�IDPLOLD�SURIHVLRQDO�FRUUHVSRQGLHQWH�

/RV� VDEHUHV�GH�0DWHPiWLFDV�$SOLFDGDV� VH�DJUXSDQ�HQ� ORV�PLVPRV� VHQWLGRV�HQ� ORV�
TXH� VH� DUWLFXOD� OD�PDWHULD� GH�0DWHPiWLFDV� HQ� OD� (GXFDFLyQ� 6HFXQGDULD�2EOLJDWRULD�� HO�
VHQWLGR�QXPpULFR�VH�FDUDFWHUL]D�SRU� OD�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�VREUH�QXPHUDFLyQ�\�
FiOFXOR�HQ�GLVWLQWRV�FRQWH[WRV��HVSHFLDOPHQWH�SURIHVLRQDOHV��HO�VHQWLGR�GH� OD�PHGLGD�VH�
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FHQWUD�HQ�OD�FRPSUHQVLyQ�\�FRPSDUDFLyQ�GH�DWULEXWRV�GH�ORV�REMHWRV��HO�VHQWLGR�HVSDFLDO�
DERUGD� OD� FRPSUHQVLyQ� GH� ORV� DVSHFWRV� JHRPpWULFRV� GH� QXHVWUR� PXQGR�� HO� VHQWLGR�
DOJHEUDLFR� SURSRUFLRQD� HO� OHQJXDMH� HQ� HO� TXH� VH� FRPXQLFDQ� ODV� PDWHPiWLFDV� \� ODV�
FLHQFLDV��SRU�~OWLPR��HO� VHQWLGR�HVWRFiVWLFR�FRPSUHQGH�HO�DQiOLVLV�\� OD� LQWHUSUHWDFLyQ�GH�
ORV� GDWRV� \� OD� FRPSUHQVLyQ� GH� IHQyPHQRV� DOHDWRULRV� SDUD� IXQGDPHQWDU� OD� WRPD� GH�
GHFLVLRQHV�D�QLYHO�ODERUDO�\��HQ�JHQHUDO��HQ�XQ�PXQGR�OOHQR�GH�LQFHUWLGXPEUH�

/RV�VDEHUHV�EiVLFRV�UHODFLRQDGRV�FRQ�OD�PDWHULD�&LHQFLDV�$SOLFDGDV�VH�DJUXSDQ�HQ�
EORTXHV�TXH�DEDUFDQ�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�UHODWLYRV�D�ODV�FXDWUR�FLHQFLDV�
EiVLFDV� �%LRORJtD�� )tVLFD�� *HRORJtD� \� 4XtPLFD��� FRQ� OD� ILQDOLGDG� GH� SURSRUFLRQDU� DO�
DOXPQDGR� XQRV� DSUHQGL]DMHV� HVHQFLDOHV� VREUH� OD� FLHQFLD�� VXV� PHWRGRORJtDV� \� VXV�
DSOLFDFLRQHV� ODERUDOHV� SDUD� FRQILJXUDU� VX� SHUILO� SHUVRQDO�� VRFLDO� \� SURIHVLRQDO�� /RV�
VDEHUHV�EiVLFRV�GH�HVWD�PDWHULD�SHUPLWLUiQ�DO�DOXPQDGR�DQDOL]DU�OD�DQDWRPtD�\�ILVLRORJtD�
GH�VX�RUJDQLVPR�\�DGRSWDU�KiELWRV�VDOXGDEOHV�SDUD�FXLGDUOR��HVWDEOHFHU�XQ�FRPSURPLVR�
VRFLDO� FRQ� OD� VDOXG� S~EOLFD�� H[DPLQDU� HO� IXQFLRQDPLHQWR� GH� ORV� VLVWHPDV� ELROyJLFRV� \�
JHROyJLFRV�\�YDORUDU�OD�LPSRUWDQFLD�GHO�GHVDUUROOR�VRVWHQLEOH��H[SOLFDU�OD�HVWUXFWXUD�GH�OD�
PDWHULD� \� VXV� WUDQVIRUPDFLRQHV�� DQDOL]DU� ODV� LQWHUDFFLRQHV� HQWUH� ORV� VLVWHPDV�
ILVLFRTXtPLFRV��\�YDORUDU�OD�UHOHYDQFLD�GH�OD�HQHUJtD�HQ�OD�VRFLHGDG�

6H�LQFOX\HQ��DGHPiV��GRV�EORTXHV�FX\RV�VDEHUHV�GHEHQ�GHVDUUROODUVH�D� OR� ODUJR�GH�
WRGR� HO� FXUUtFXOR� GH� IRUPD� H[SOtFLWD�� HQ� HO� EORTXH� ¨'HVWUH]DV� FLHQWtILFDV� EiVLFDV©� VH�
LQFOX\HQ� ODV� HVWUDWHJLDV� \� IRUPDV� GH� SHQVDPLHQWR� SURSLDV� GH� ODV� FLHQFLDV�� (O� EORTXH�
¨6HQWLGR�VRFLRDIHFWLYR©�VH�RULHQWD�KDFLD� OD�DGTXLVLFLyQ�\�DSOLFDFLyQ�GH�HVWUDWHJLDV�SDUD�
HQWHQGHU� \� PDQHMDU� ODV� HPRFLRQHV�� HVWDEOHFHU� \� DOFDQ]DU� PHWDV�� VHQWLU� \� PRVWUDU�
HPSDWtD��OD�VROLGDULGDG��HO�UHVSHWR�SRU�ODV�PLQRUtDV�\�OD�LJXDOGDG�HIHFWLYD�HQWUH�KRPEUHV�\�
PXMHUHV� HQ� OD� DFWLYLGDG� FLHQWtILFD� \� SURIHVLRQDO�� 'H� HVWH� PRGR�� VH� LQFUHPHQWDQ� ODV�
GHVWUH]DV�SDUD�WRPDU�GHFLVLRQHV�UHVSRQVDEOHV�H�LQIRUPDGDV��OR�TXH�VH�GLULJH�D�OD�PHMRUD�
GHO�UHQGLPLHQWR�GHO�DOXPQDGR�HQ�FLHQFLDV��D�OD�GLVPLQXFLyQ�GH�DFWLWXGHV�QHJDWLYDV�KDFLD�
HOODV�� D� OD� SURPRFLyQ� GH� XQ� DSUHQGL]DMH� DFWLYR� HQ� OD� UHVROXFLyQ� GH� SUREOHPDV� \� DO�
GHVDUUROOR�GH�HVWUDWHJLDV�GH�WUDEDMR�FRODERUDWLYR�

'HEH�WHQHUVH�HQ�FXHQWD�TXH�OD�SUHVHQWDFLyQ�GH�ORV�VDEHUHV�QR�LPSOLFD�QLQJ~Q�RUGHQ�
FURQROyJLFR��\D�TXH�HO�FXUUtFXOR�VH�KD�GLVHxDGR�FRPR�XQ�WRGR�LQWHJUDGR��FRQILJXUDQGR�DVt�
XQ�iPELWR�FLHQWtILFR�

3DUD�GHVDUUROODU�ODV�FRPSHWHQFLDV�VH�SURSRQH�HO�XVR�GH�PHWRGRORJtDV�SURSLDV�GH�OD�
FLHQFLD� \� GH� ODV� WHFQRORJtDV� GLJLWDOHV�� DERUGDGDV� FRQ� XQ� HQIRTXH� LQWHUGLVFLSOLQDU��
FRHGXFDWLYR� \� FRQHFWDGR� FRQ� OD� UHDOLGDG� GHO� DOXPQDGR�� 6H� SUHWHQGH� FRQ� HOOR� TXH� HO�
DSUHQGL]DMH�DGTXLHUD�XQ�FDUiFWHU�VLJQLILFDWLYR�D�WUDYpV�GHO�SODQWHDPLHQWR�GH�VLWXDFLRQHV�
GH�DSUHQGL]DMH�SUHIHUHQWHPHQWH�YLQFXODGDV�D�VX�FRQWH[WR�SHUVRQDO�\�D�VX�HQWRUQR�VRFLDO�
\�SURIHVLRQDO��HVSHFLDOPHQWH�D�OD�IDPLOLD�SURIHVLRQDO�HOHJLGD��7RGR�HOOR�SDUD�FRQWULEXLU�D�OD�
IRUPDFLyQ�GH�XQ�DOXPQDGR�FRPSURPHWLGR�FRQ�ORV�GHVDItRV�\�UHWRV�GHO�PXQGR�DFWXDO�\�ORV�
2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH�� IDFLOLWDQGR� VX� LQWHJUDFLyQ� SURIHVLRQDO� \� VX� SOHQD�
SDUWLFLSDFLyQ�HQ�OD�VRFLHGDG�GHPRFUiWLFD�\�SOXUDO�

&RPSHWHQFLDV�HVSHFtILFDV�

��5HFRQRFHU�ORV�PRWLYRV�SRU�ORV�TXH�RFXUUHQ�ORV�SULQFLSDOHV�IHQyPHQRV�QDWXUDOHVࡀ��
D� SDUWLU� GH� VLWXDFLRQHV� FRWLGLDQDV�� \� H[SOLFDUORV� HQ� WpUPLQRV� GH� ODV� OH\HV� \� WHRUtDV�
FLHQWtILFDV�DGHFXDGDV��SDUD�SRQHU�HQ�YDORU�OD�FRQWULEXFLyQ�GH�OD�FLHQFLD�D�OD�VRFLHGDG�

(O� DSUHQGL]DMH�GH� ODV� FLHQFLDV�GHVGH� OD�SHUVSHFWLYD� LQWHJUDGRUD�GHO� HQIRTXH�67(0�
WLHQH�FRPR�EDVH�HO�UHFRQRFLPLHQWR�GH�ORV�IXQGDPHQWRV�FLHQWtILFRV�GH�ORV�IHQyPHQRV�TXH�
RFXUUHQ�HQ�HO�PXQGR�UHDO��/RV�DOXPQRV�\�DOXPQDV�FRPSHWHQWHV�UHFRQRFHQ�ORV�SRUTXpV�
FLHQWtILFRV�GH�OR�TXH�VXFHGH�D�VX�DOUHGHGRU�\�OR�LQWHUSUHWDQ�D�WUDYpV�GH�ODV�OH\HV�\�WHRUtDV�
FRUUHFWDV�� (VWR� SRVLELOLWD� TXH� HO� DOXPQDGR� HVWDEOH]FD� UHODFLRQHV� FRQVWUXFWLYDV� HQWUH� OD�
FLHQFLD�� VX� YLGD� FRWLGLDQD� \� VX� HQWRUQR� SURIHVLRQDO�� OR� TXH� OHV� SHUPLWH� GHVDUUROODU� OD�
FDSDFLGDG�SDUD�KDFHU�LQWHUSUHWDFLRQHV�GH�RWURV�IHQyPHQRV�GLIHUHQWHV��DXQTXH�QR�KD\DQ�
VLGR�HVWXGLDGRV�SUHYLDPHQWH��$O�DGTXLULU�HVWD�FRPSHWHQFLD�HVSHFtILFD��VH�GHVSLHUWD�HQ�ORV�
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DOXPQRV�\�DOXPQDV�XQ�LQWHUpV�SRU�OD�FLHQFLD�\�SRU�OD�PHMRUD�GHO�HQWRUQR�\�GH�OD�FDOLGDG�
GH�YLGD�

$VSHFWRV� WDQ� LPSRUWDQWHV� FRPR� OD� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� R� OD�
SUHVHUYDFLyQ�GH� OD�VDOXG� WLHQHQ�XQD�EDVH�FLHQWtILFD��\�FRPSUHQGHU�VX�H[SOLFDFLyQ�\�VXV�
IXQGDPHQWRV�EiVLFRV�RWRUJD�DO�DOXPQDGR�XQ�PHMRU�HQWHQGLPLHQWR�GH�OD�UHDOLGDG�� OR�TXH�
IDYRUHFH�XQD�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�HQWRUQR�HGXFDWLYR�\�SURIHVLRQDO�FRPR�FLXGDGDQRV�
\�FLXGDGDQDV� LPSOLFDGRV�\�FRPSURPHWLGRV�FRQ�HO�GHVDUUROOR�JOREDO�HQ�HO�PDUFR�GH�XQD�
VRFLHGDG�LQFOXVLYD�

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

�QWHUSUHWDU�\�PRGHOL]DU�HQ�WpUPLQRV�FLHQWtILFRV�SUREOHPDV�\�VLWXDFLRQHV�GH�OD�YLGD,ࡀ��
FRWLGLDQD� \� SURIHVLRQDO�� DSOLFDQGR� GLIHUHQWHV� HVWUDWHJLDV�� IRUPDV� GH� UD]RQDPLHQWR��
KHUUDPLHQWDV� WHFQROyJLFDV� \� HO� SHQVDPLHQWR� FRPSXWDFLRQDO�� SDUD� KDOODU� \� DQDOL]DU�
VROXFLRQHV�FRPSUREDQGR�VX�YDOLGH]�

(O�UD]RQDPLHQWR�\�OD�UHVROXFLyQ�GH�SUREOHPDV�VH�FRQVLGHUD�XQD�GHVWUH]D�HVHQFLDO�QR�
VROR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FLHQWtILFDV� R� WpFQLFDV�� VLQR� SDUD� FXDOTXLHU� RWUD�
DFWLYLGDG� SURIHVLRQDO�� SRU� OR� TXH� GHEHQ� VHU� GRV� FRPSRQHQWHV� IXQGDPHQWDOHV� HQ� HO�
DSUHQGL]DMH� GH� ODV� FLHQFLDV�� GH� ODV� PDWHPiWLFDV� \� GH� VX� DSOLFDFLyQ� HQ� HO� HQWRUQR�
SURIHVLRQDO�� 3DUD� UHVROYHU� XQ� SUREOHPD� HV� HVHQFLDO� UHDOL]DU� XQD� OHFWXUD� DWHQWD� \�
FRPSUHQVLYD�� LQWHUSUHWDU� OD� VLWXDFLyQ� SODQWHDGD�� H[WUDHU� OD� LQIRUPDFLyQ� UHOHYDQWH� \�
WUDQVIRUPDU� HO� HQXQFLDGR� YHUEDO� HQ� XQD� IRUPD� TXH� SXHGD� VHU� UHVXHOWD� PHGLDQWH�
SURFHGLPLHQWRV�SUHYLDPHQWH�DGTXLULGRV��(VWH�SURFHVR�VH�FRPSOHPHQWD�FRQ�OD�XWLOL]DFLyQ�
GH�GLIHUHQWHV� IRUPDV�GH� UD]RQDPLHQWR�� WDQWR�GHGXFWLYR�FRPR� LQGXFWLYR��SDUD�REWHQHU� OD�
VROXFLyQ��3DUD�HOOR�VRQ�QHFHVDULDV�OD�UHDOL]DFLyQ�GH�SUHJXQWDV�DGHFXDGDV��OD�HOHFFLyQ�GH�
HVWUDWHJLDV� TXH� LPSOLFDQ� OD� PRYLOL]DFLyQ� GH� FRQRFLPLHQWRV� \� OD� XWLOL]DFLyQ� GH�
SURFHGLPLHQWRV� \� DOJRULWPRV�� (O� SHQVDPLHQWR� FRPSXWDFLRQDO� MXHJD� WDPELpQ� XQ� SDSHO�
FHQWUDO� HQ� OD� UHVROXFLyQ� GH� SUREOHPDV�� \D� TXH� FRPSUHQGH� XQ� FRQMXQWR� GH� IRUPDV� GH�
UD]RQDPLHQWR�FRPR� OD�DXWRPDWL]DFLyQ��HO�SHQVDPLHQWR�DOJRUtWPLFR�R� OD�GHVFRPSRVLFLyQ�
HQ�SDUWHV��(O�DQiOLVLV�GH� ODV�VROXFLRQHV�REWHQLGDV�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�� HO� FRQVXPR�
UHVSRQVDEOH��OD�LJXDOGDG�GH�JpQHUR��OD�HTXLGDG�R�OD�QR�GLVFULPLQDFLyQ��HQWUH�RWURV�

(O� GHVDUUROOR� GH�HVWD� FRPSHWHQFLD� IRPHQWD�XQ�SHQVDPLHQWR�PiV�GLYHUVR� \� IOH[LEOH��
PHMRUD� OD� FDSDFLGDG� GHO� DOXPQDGR� SDUD� UHVROYHU� SUREOHPDV� HQ� GLIHUHQWHV� FRQWH[WRV��
DPSOtD�OD�SURSLD�SHUFHSFLyQ�VREUH�ODV�FLHQFLDV�\�ODV�PDWHPiWLFDV�\�HQULTXHFH�\�FRQVROLGD�
ORV� FRQFHSWRV� EiVLFRV�� OR� TXH� UHSHUFXWH� HQ� XQ� PD\RU� QLYHO� GH� FRPSURPLVR�� HQ� HO�
LQFUHPHQWR� GH� OD� FXULRVLGDG� \� HQ� OD� YDORUDFLyQ� SRVLWLYD� GHO� SURFHVR� GH� DSUHQGL]DMH��
IDYRUHFLHQGR�OD�LQWHJUDFLyQ�VRFLDO�H�LQLFLDFLyQ�SURIHVLRQDO�

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

�8WLOL]DUࡀ�� ORV� PpWRGRV� FLHQWtILFRV�� KDFLHQGR� LQGDJDFLRQHV� \� OOHYDQGR� D� FDER�
SUR\HFWRV�� SDUD� GHVDUUROODU� ORV� UD]RQDPLHQWRV� SURSLRV� GHO� SHQVDPLHQWR� FLHQWtILFR� \�
PHMRUDU�ODV�GHVWUH]DV�HQ�HO�XVR�GH�ODV�PHWRGRORJtDV�FLHQWtILFDV�

(O�GHVHPSHxR�GH�GHVWUH]DV�FLHQWtILFDV�FRQOOHYD�XQ�GRPLQLR�SURJUHVLYR�HQ�HO�XVR�GH�
ODV� PHWRGRORJtDV� SURSLDV� GHO� WUDEDMR� FLHQWtILFR� SDUD� OOHYDU� D� FDER� LQYHVWLJDFLRQHV� H�
LQGDJDFLRQHV�VREUH�DVSHFWRV�FODYH�GHO�PXQGR�QDWXUDO��(O�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�
HVSHFtILFD� VXSRQH�PHMRUDU� ODV� GHVWUH]DV� SDUD� UHDOL]DU� REVHUYDFLRQHV� VREUH� HO� HQWRUQR�
FRWLGLDQR�� IRUPXODU�SUHJXQWDV�H�KLSyWHVLV�DFHUFD�GH�pO�\�FRPSUREDU� OD�YHUDFLGDG�GH� ODV�
PLVPDV� PHGLDQWH� HO� HPSOHR� GH� OD� H[SHULPHQWDFLyQ�� XWLOL]DQGR� ODV� KHUUDPLHQWDV� \�
QRUPDWLYDV�TXH�VHDQ�PiV�FRQYHQLHQWHV�HQ�FDGD�FDVR�

$GHPiV�� GHVHQYROYHUVH� HQ� HO� XVR� GH� ODV� PHWRGRORJtDV� FLHQWtILFDV� VXSRQH� XQD�
KHUUDPLHQWD� IXQGDPHQWDO� HQ�HO�PDUFR� LQWHJUDGRU�GHO� WUDEDMR� FRODERUDWLYR�SRU�SUR\HFWRV�
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TXH�VH�OOHYD�D�FDER�HQ�OD�FLHQFLD��&REUD�HVSHFLDO�LPSRUWDQFLD�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�
SRU�FRQWULEXLU�D�FRQIRUPDU�HO�SHUILO�SURIHVLRQDO�GH�ORV�DOXPQRV�\�DOXPQDV��3RU�HVWH�PRWLYR�
HV� LPSRUWDQWH� TXH� HO� DOXPQDGR� GHVDUUROOH� HVWD� FRPSHWHQFLD� HVSHFtILFD� D� WUDYpV� GH� OD�
SUiFWLFD�\�FRQVHUYH�HVWDV�DFWLWXGHV�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�HQ�HO�IXWXUR�

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

�QDOL]DU$ࡀ�� ORV� HIHFWRV� GH� GHWHUPLQDGDV� DFFLRQHV� FRWLGLDQDV� R� GHO� HQWRUQR�
SURIHVLRQDO� VREUH� OD� VDOXG�� HO� PHGLR� QDWXUDO� \� VRFLDO�� EDViQGRVH� HQ� IXQGDPHQWRV�
FLHQWtILFRV��SDUD�YDORUDU� OD� LPSRUWDQFLD�GH� ORV�KiELWRV�TXH�PHMRUDQ� OD�VDOXG� LQGLYLGXDO� \�
FROHFWLYD�� HYLWDQ� R� PLQLPL]DQ� ORV� LPSDFWRV� PHGLRDPELHQWDOHV� QHJDWLYRV� \� VRQ�
FRPSDWLEOHV�FRQ�XQ�GHVDUUROOR�VRVWHQLEOH�

/D� DFWLYLGDG� KXPDQD� KD� SURGXFLGR� LPSRUWDQWHV� DOWHUDFLRQHV� HQ� HO� HQWRUQR� FRQ� XQ�
ULWPR� GH� DYDQFH� VLQ� SUHFHGHQWHV� HQ� OD� KLVWRULD� GH� OD� 7LHUUD�� $OJXQDV� GH� HVWDV�
DOWHUDFLRQHV�� FRPR� HO� DXPHQWR� GH� OD� WHPSHUDWXUD� PHGLD� WHUUHVWUH�� OD� DFXPXODFLyQ� GH�
UHVLGXRV�SOiVWLFRV�R� OD�GLVPLQXFLyQ�GH� OD�GLVSRQLELOLGDG�GH�DJXD�SRWDEOH��SRGUtDQ�SRQHU�
HQ� JUDYH� SHOLJUR� DOJXQDV� DFWLYLGDGHV� KXPDQDV� HVHQFLDOHV�� HQWUH� ODV� TXH� GHVWDFD� OD�
SURGXFFLyQ�GH�DOLPHQWRV�

$VLPLVPR�� VH� KDQ� LQVWDODGR� HQ� ODV� VRFLHGDGHV� PiV� GHVDUUROODGDV� FLHUWRV� KiELWRV�
SHUMXGLFLDOHV�FRPR�OD�GLHWD�ULFD�HQ�JUDVDV�\�D]~FDUHV��HO�VHGHQWDULVPR��HO�XVR�GH�GURJDV�
R�OD�DGLFFLyQ�D�ODV�QXHYDV�WHFQRORJtDV��(VWR�KD�GDGR�OXJDU�D�XQ�DXPHQWR�GH�OD�IUHFXHQFLD�
GH�DOJXQDV�SDWRORJtDV�TXH�FRQVWLWX\HQ�LPSRUWDQWHV�SUREOHPDV�GH�OD�VRFLHGDG�DFWXDO�

6LQ� HPEDUJR�� GHWHUPLQDGDV� DFFLRQHV� \� KiELWRV� VDOXGDEOHV� \� VRVWHQLEOHV� �FRPR�
DOLPHQWDFLyQ� VDQD�� HMHUFLFLR� ItVLFR� R� FRQVXPR� UHVSRQVDEOH�� SXHGHQ� FRQWULEXLU� D� OD�
SUHVHUYDFLyQ� \� PHMRUD� GH� OD� VDOXG� LQGLYLGXDO� \� FROHFWLYD� \� D� IUHQDU� ODV� WHQGHQFLDV�
PHGLRDPELHQWDOHV�QHJDWLYDV�DQWHULRUPHQWH�GHVFULWDV��3RU�HOOR��HV�LPSUHVFLQGLEOH�SDUD�HO�
SOHQR�GHVDUUROOR�H�LQWHJUDFLyQ�SURIHVLRQDO�\�SHUVRQDO�GHO�DOXPQDGR�FRPR�FLXGDGDQR�TXH�
FRQR]FD�\�DSOLTXH�ORV�IXQGDPHQWRV�FLHQWtILFRV�TXH�MXVWLILFDQ�XQ�HVWLOR�GH�YLGD�VDOXGDEOH�\�
VRVWHQLEOH�

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

�QWHUSUHWDU�\�WUDQVPLWLU�LQIRUPDFLyQ�\�GDWRV�FLHQWtILFRV��FRQWUDVWDQGR�SUHYLDPHQWH,ࡀ��
VX� YHUDFLGDG� \� XWLOL]DQGR� OHQJXDMH� YHUEDO� R� JUiILFR� DSURSLDGR�� SDUD� DGTXLULU� \� DILDQ]DU�
FRQRFLPLHQWRV�GHO�HQWRUQR�QDWXUDO��VRFLDO�\�SURIHVLRQDO�

(Q�ORV�iPELWRV�FLHQWtILFRV��DVt�FRPR�HQ�PXFKDV�RWUDV�VLWXDFLRQHV�GH�OD�YLGD��H[LVWH�XQ�
FRQVWDQWH� ERPEDUGHR� GH� LQIRUPDFLyQ� TXH� QHFHVLWD� VHU� VHOHFFLRQDGD�� LQWHUSUHWDGD� \�
DQDOL]DGD�SDUD�XWLOL]DUOD�FRQ�ILQHV�FRQFUHWRV��/D�LQIRUPDFLyQ�GH�FDUiFWHU�FLHQWtILFR�SXHGH�
SUHVHQWDUVH� HQ� IRUPDWRV� PX\� GLYHUVRV�� FRPR� HQXQFLDGRV�� JUiILFDV�� WDEODV�� PRGHORV��
GLDJUDPDV�� HWF��� TXH� HV� QHFHVDULR� FRPSUHQGHU� SDUD� WUDEDMDU� GH� IRUPD�DGHFXDGD� HQ� OD�
FLHQFLD�� $VLPLVPR�� HO� OHQJXDMH� PDWHPiWLFR� RWRUJD� DO� DSUHQGL]DMH� GH� OD� FLHQFLD� XQD�
KHUUDPLHQWD�SRWHQWH�GH�FRPXQLFDFLyQ�JOREDO��\�ORV�OHQJXDMHV�HVSHFtILFRV�GH�ODV�GLVWLQWDV�
GLVFLSOLQDV�FLHQWtILFDV�VH�ULJHQ�SRU�QRUPDV�TXH�HV�QHFHVDULR�FRPSUHQGHU�\�DSOLFDU�

(O�DOXPQDGR�GHEH�VHU�FRPSHWHQWH�QR�VROR�HQ�OD�VHOHFFLyQ�GH�LQIRUPDFLyQ�ULJXURVD�\�
YHUD]�VLQR�HQ�VX�LQWHUSUHWDFLyQ�FRUUHFWD�\�HQ�VX�WUDQVPLVLyQ�D�SDUWLU�GH�XQD�REVHUYDFLyQ�R�
XQ�HVWXGLR��3DUD�HOOR�KD�GH�HPSOHDU�FRQ�FRUUHFFLyQ�GLVWLQWRV�IRUPDWRV�\�WHQHU�HQ�FXHQWD�
FLHUWDV�QRUPDV�HVSHFtILFDV�GH�FRPXQLFDFLyQ�GH�ODV�GLVFLSOLQDV�FLHQWtILFDV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&/���67(0���&'���&36$$���&&���&&(&��
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�GHQWLILFDU,ࡀ�� ODV� FLHQFLDV� \� ODV� PDWHPiWLFDV� LPSOLFDGDV� HQ� FRQWH[WRV� GLYHUVRV��
LQWHUUHODFLRQDQGR�FRQFHSWRV�\�SURFHGLPLHQWRV��SDUD�DSOLFDUORV�HQ�VLWXDFLRQHV�GH� OD�YLGD�
FRWLGLDQD�\�GHO�iPELWR�SURIHVLRQDO�FRUUHVSRQGLHQWH�

(O�FRQRFLPLHQWR�GH�ODV�FLHQFLDV�\�GH�ODV�PDWHPiWLFDV�UHVSRQGH�D�OD�QHFHVLGDG�GH�OD�
VRFLHGDG�DQWH�ORV�JUDQGHV�GHVDItRV�\�UHWRV�GH�FDUiFWHU�WUDQVGLVFLSOLQDU�TXH�OD�KXPDQLGDG�
WLHQH� SODQWHDGRV��(O� iPELWR� GH�&LHQFLDV�$SOLFDGDV� GHEH� VHU� YDORUDGR� SRU� HO� DOXPQDGR�
FRPR� XQD� KHUUDPLHQWD� HVHQFLDO� SDUD� DXPHQWDU� VX� FRPSHWHQFLD� FLHQWtILFD�� OR� TXH� OH�
SHUPLWH� FRQHFWDU� ORV� FRQRFLPLHQWRV� TXH� DGTXLHUH� FRQ� VX� H[SHULHQFLD� DFDGpPLFD� \�
SURIHVLRQDO�� KDFLHQGR� TXH� VX� DSUHQGL]DMH� VHD� VLJQLILFDWLYR� \� SXHGD� VHU� HPSOHDGR� FRQ�
SRVWHULRULGDG�HQ�GLIHUHQWHV�VLWXDFLRQHV�

3RU� OR� WDQWR�� HV� LPSRUWDQWH� TXH� HO� DOXPQDGR� WHQJD� OD� RSRUWXQLGDG� GH� LGHQWLILFDU� \�
H[SHULPHQWDU� OD� DSOLFDFLyQ� GH� ODV� FLHQFLDV� \� ODV� PDWHPiWLFDV� HQ� GLIHUHQWHV� FRQWH[WRV��
HQWUH�ORV�TXH�GHVWDFDQ�HO�SHUVRQDO��HO�VRFLDO�\�HO�SURIHVLRQDO��(VWH�~OWLPR�FRQWH[WR�FREUD�
HVSHFLDO� LPSRUWDQFLD�� SXHV� HO� DOXPQDGR� GHEH� UHFRQRFHU� HO� SDSHO� GHO� FRQRFLPLHQWR�
FLHQWtILFR�GHQWUR�GH�VX�UDPD�SURIHVLRQDO�

/D�FRQH[LyQ�HQWUH�ODV�FLHQFLDV�\�ODV�PDWHPiWLFDV�\�RWURV�iPELWRV�QR�GHEHUtD�OLPLWDUVH�
D� ORV�VDEHUHV�FRQFHSWXDOHV��VLQR�DPSOLDUVH�D� ORV�SURFHGLPLHQWRV�\�DFWLWXGHV�FLHQWtILFRV��
GH�IRUPD�TXH�SXHGDQ�VHU�WUDQVIHULGRV�\�DSOLFDGRV�D�RWURV�FRQWH[WRV�GH�OD�YLGD�UHDO�\�D�OD�
UHVROXFLyQ�GH�SUREOHPDV�GHO�HQWRUQR�SHUVRQDO��VRFLDO�\�SURIHVLRQDO�

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

�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� \� OD� YDORUDFLyQ� GHO� DSUHQGL]DMH� GH� ODV�
FLHQFLDV�

)RUPXODU�SUHJXQWDV�\�UHVROYHU�SUREOHPDV�FLHQWtILFRV�R�UHWRV�PiV�JOREDOHV�HQ�ORV�TXH�
LQWHUYLHQHQ�HO�SHQVDPLHQWR�FLHQWtILFR�\�HO�UD]RQDPLHQWR�PDWHPiWLFR�QR�GHEH�UHVXOWDU�XQD�
WDUHD�WHGLRVD�SDUD�HO�DOXPQDGR��3RU�HOOR��HO�GHVDUUROOR�GH�GHVWUH]DV�HPRFLRQDOHV�GHQWUR�
GHO�DSUHQGL]DMH�GH�ODV�FLHQFLDV�\�GH�ODV�PDWHPiWLFDV�IRPHQWD�HO�ELHQHVWDU�GHO�DOXPQDGR��
OD�DXWRUUHJXODFLyQ�HPRFLRQDO�\�HO�LQWHUpV�KDFLD�HO�DSUHQGL]DMH�GHO�iPELWR�

(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� GHVDItRV�� 3DUD�
FRQWULEXLU� D� OD� DGTXLVLFLyQ� GH� HVWD� FRPSHWHQFLD� HV� QHFHVDULR� TXH� HO� DOXPQDGR� VH�
HQIUHQWH�D�SHTXHxRV� UHWRV�TXH�FRQWULEX\DQ�D� OD� UHIOH[LyQ�VREUH�HO�SURSLR�SHQVDPLHQWR��
HYLWHQ�SRVLEOHV�EORTXHRV�\�SURPXHYDQ�OD�PHMRUD�GHO�DXWRFRQFHSWR�DQWH�HO�DSUHQGL]DMH�GHO�
iPELWR�

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

�HVDUUROODU'ࡀ�� GHVWUH]DV� VRFLDOHV� \� WUDEDMDU� GH� IRUPD� FRODERUDWLYD� HQ� HTXLSRV�
GLYHUVRV� FRQ� UROHV� DVLJQDGRV� TXH� SHUPLWDQ� SRWHQFLDU� HO� FUHFLPLHQWR� HQWUH� LJXDOHV��
YDORUDQGR� OD� LPSRUWDQFLD� GH� URPSHU� ORV� HVWHUHRWLSRV� GH� JpQHUR� HQ� OD� LQYHVWLJDFLyQ�
FLHQWtILFD��SDUD�HO�HPSUHQGLPLHQWR�SHUVRQDO�\�ODERUDO�

(O� DYDQFH� FLHQWtILFR� HV� SURGXFWR� GHO� HVIXHU]R� FROHFWLYR� \� UDUD� YH]� HO� UHVXOWDGR� GHO�
WUDEDMR� GH� XQ� VROR� LQGLYLGXR�� /D� FLHQFLD� LPSOLFD� FRPXQLFDFLyQ� \� FRODERUDFLyQ� HQWUH�
SURIHVLRQDOHV�� HQ� RFDVLRQHV� DGVFULWRV� D� GLIHUHQWHV� GLVFLSOLQDV�� $VLPLVPR�� SDUD� OD�
JHQHUDFLyQ�GH�QXHYRV�FRQRFLPLHQWRV�HV�HVHQFLDO�TXH�VH�FRPSDUWDQ� ODV�FRQFOXVLRQHV�\�
SURFHGLPLHQWRV� REWHQLGRV� SRU� XQ� JUXSR� GH� LQYHVWLJDFLyQ� FRQ� HO� UHVWR� GH� OD� FRPXQLGDG�
FLHQWtILFD��$�VX�YH]��HVWRV�FRQRFLPLHQWRV�VLUYHQ�GH�EDVH�SDUD�OD�FRQVWUXFFLyQ�GH�QXHYDV�
LQYHVWLJDFLRQHV�\�GHVFXEULPLHQWRV�
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&DEH�GHVWDFDU��DGHPiV��TXH� OD� LQWHUDFFLyQ�\�FRODERUDFLyQ�VRQ�GH�JUDQ� LPSRUWDQFLD�
HQ� GLYHUVRV� iPELWRV� SURIHVLRQDOHV� \� VRFLDOHV� \� QR� H[FOXVLYDPHQWH� HQ� XQ� FRQWH[WR�
FLHQWtILFR�� (O� WUDEDMR� FRODERUDWLYR� WLHQH� XQ� HIHFWR� HQULTXHFHGRU� VREUH� ORV� UHVXOWDGRV�
REWHQLGRV�\�HQ�HO�GHVDUUROOR�SHUVRQDO�GH�VXV�SDUWLFLSDQWHV��SXHV�SHUPLWH�HO� LQWHUFDPELR�
GH� SXQWRV� GH� YLVWD� HQ� RFDVLRQHV� PX\� GLYHUVRV�� /D� FRODERUDFLyQ� LPSOLFD� PRYLOL]DU� ODV�
GHVWUH]DV�FRPXQLFDWLYDV�\�VRFLDOHV�GHO�DOXPQDGR�\�UHTXLHUH�GH�XQD�DFWLWXG�UHVSHWXRVD�\�
DELHUWD�IUHQWH�D�ODV�LGHDV�DMHQDV��TXH�YDORUH�OD�LPSRUWDQFLD�GH�URPSHU�ORV�UROHV�GH�JpQHUR�
\�HVWHUHRWLSRV�VH[LVWDV��3RU�HVWH�PRWLYR��DSUHQGHU�D�WUDEDMDU�HQ�HTXLSR�HV�LPSUHVFLQGLEOH�
SDUD� HO� GHVDUUROOR� SURIHVLRQDO� \� VRFLDO� SOHQR� GHO� DOXPQDGR� FRPR� PLHPEUR� DFWLYR� GH�
QXHVWUD�VRFLHGDG�

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

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU�ORV�IHQyPHQRV�QDWXUDOHV�PiV�UHOHYDQWHV�HQ�WpUPLQRV�GH�WHRUtDV��OH\HV])ࡀ���
\� SULQFLSLRV� FLHQWtILFRV� DGHFXDGRV� FRPR� HVWUDWHJLD� HQ� OD� WRPD� GH� GHFLVLRQHV�
IXQGDPHQWDGDV�

�\�XVWLILFDU�OD�FRQWULEXFLyQ�GH�OD�FLHQFLD�D�OD�VRFLHGDG��\�OD�ODERU�GH�ORV�KRPEUHV-ࡀ���
PXMHUHV� GHGLFDGRV� D� VX� GHVDUUROOR�� HQWHQGLHQGR� OD� LQYHVWLJDFLyQ� FRPR� XQD� ODERU�
FROHFWLYD�HQ�FRQVWDQWH�HYROXFLyQ�IUXWR�GH�OD�LQWHUDFFLyQ�HQWUH�OD�FLHQFLD��OD�WHFQRORJtD��OD�
VRFLHGDG�\�HO�PHGLR�DPELHQWH�

&RPSHWHQFLD�HVSHFtILFD���

�ODERUDU)ࡀ��� UHSUHVHQWDFLRQHV� TXH� D\XGHQ� HQ� OD� E~VTXHGD� GH� HVWUDWHJLDV� GH�
UHVROXFLyQ�GH�XQD�VLWXDFLyQ�SUREOHPDWL]DGD��RUJDQL]DQGR�ORV�GDWRV�\�FRPSUHQGLHQGR�ODV�
SUHJXQWDV�IRUPXODGDV�

�DOODU+ࡀ��� ODV� VROXFLRQHV� GH� XQ� SUREOHPD� XWLOL]DQGR� ORV� GDWRV� H� LQIRUPDFLyQ�
DSRUWDGRV��ORV�SURSLRV�FRQRFLPLHQWRV��\�ODV�HVWUDWHJLDV�\�KHUUDPLHQWDV�DSURSLDGDV�

�RPSUREDU�OD�FRUUHFFLyQ�GH�ODV�VROXFLRQHV�GH�XQ�SUREOHPD�\�VX�FRKHUHQFLD�HQ&ࡀ���
HO�FRQWH[WR�SODQWHDGR�

�PSOHDU)ࡀ��� KHUUDPLHQWDV� WHFQROyJLFDV� DGHFXDGDV� HQ� OD� UHSUHVHQWDFLyQ�� OD�
UHVROXFLyQ�GH�SUREOHPDV�\�OD�FRPSUREDFLyQ�GH�ODV�VROXFLRQHV�

&RPSHWHQFLD�HVSHFtILFD���

�3ODQWHDUࡀ��� SUHJXQWDV� H� KLSyWHVLV� TXH� SXHGDQ� VHU� UHVSRQGLGDV� R� FRQWUDVWDGDV�
XWLOL]DQGR� ORV� PpWRGRV� FLHQWtILFRV�� OD� REVHUYDFLyQ�� OD� LQIRUPDFLyQ� \� HO� UD]RQDPLHQWR��
H[SOLFDQGR�IHQyPHQRV�QDWXUDOHV�\�UHDOL]DQGR�SUHGLFFLRQHV�VREUH�HVWRV�

�LVHxDU'ࡀ��� \� UHDOL]DU� H[SHULPHQWRV� \� REWHQHU� GDWRV� FXDQWLWDWLYRV� \� FXDOLWDWLYRV�
VREUH� IHQyPHQRV� QDWXUDOHV� HQ� HO� PHGLR� QDWXUDO� \� HQ� HO� ODERUDWRULR�� XWLOL]DQGR� FRQ�
FRUUHFFLyQ� ORV� LQVWUXPHQWRV�� KHUUDPLHQWDV� R� WpFQLFDV� DGHFXDGDV� D� OD� KRUD� GH� REWHQHU�
UHVXOWDGRV�FODURV�TXH� UHVSRQGDQ�D�FXHVWLRQHV�FRQFUHWDV�R�TXH�FRQWUDVWHQ� OD�YHUDFLGDG�
GH�XQD�KLSyWHVLV�

�QWHUSUHWDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ��XWLOL]DQGR�HO,ࡀ���
UD]RQDPLHQWR�\��FXDQGR�VHD�QHFHVDULR��KHUUDPLHQWDV�PDWHPiWLFDV�\�WHFQROyJLFDV�
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&RPSHWHQFLD�HVSHFtILFD���

�\�YDOXDU�ORV�HIHFWRV�GH�GHWHUPLQDGDV�DFFLRQHV�LQGLYLGXDOHV�VREUH�HO�RUJDQLVPR)ࡀ���
HO� PHGLR� QDWXUDO�� SURSRQLHQGR� KiELWRV� VDOXGDEOHV� \� VRVWHQLEOHV� EDVDGRV� HQ� ORV�
FRQRFLPLHQWRV�DGTXLULGRV�\�OD�LQIRUPDFLyQ�GLVSRQLEOH�

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

&RPSHWHQFLD�HVSHFtILFD���

�2UJDQL]DUࡀ��� \� FRPXQLFDU� LQIRUPDFLyQ� FLHQWtILFD� \� PDWHPiWLFD� GH� IRUPD� FODUD� \�
ULJXURVD�GH�PDQHUD�YHUEDO��JUiILFD��QXPpULFD��HWF��XWLOL]DQGR�HO�IRUPDWR�PiV�DGHFXDGR�

�QDOL]DU$ࡀ��� H� LQWHUSUHWDU� LQIRUPDFLyQ� FLHQWtILFD� \�PDWHPiWLFD� SUHVHQWH� HQ� OD� YLGD�
FRWLGLDQD�PDQWHQLHQGR�XQD�DFWLWXG�FUtWLFD�

�PSOHDU)ࡀ��� \� FLWDU� GH� IRUPD� DGHFXDGD� IXHQWHV� ILDEOHV�� VHOHFFLRQDQGR� OD�
LQIRUPDFLyQ�FLHQWtILFD�UHOHYDQWH�HQ�OD�FRQVXOWD�\�FUHDFLyQ�GH�FRQWHQLGRV��\�PHMRUDQGR�HO�
DSUHQGL]DMH�SURSLR�\�FROHFWLYR�

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU�SURFHGLPLHQWRV�SURSLRV�GH�ODV�FLHQFLDV�\�ODV�PDWHPiWLFDV�HQ�VLWXDFLRQHV$ࡀ���
GLYHUVDV� HVWDEOHFLHQGR� FRQH[LRQHV� HQWUH� GLVWLQWDV� iUHDV� GH� FRQRFLPLHQWR� HQ� FRQWH[WRV�
QDWXUDOHV��VRFLDOHV�\�SURIHVLRQDOHV�

&RPSHWHQFLD�HVSHFtILFD���

�0RVWUDUࡀ��� UHVLOLHQFLD� DQWH� ORV� UHWRV� DFDGpPLFRV� DVXPLHQGR� HO� HUURU� FRPR� XQD�
RSRUWXQLGDG�SDUD�OD�PHMRUD�\�GHVDUUROODQGR�XQ�DXWRFRQFHSWR�SRVLWLYR�DQWH�ODV�FLHQFLDV�

&RPSHWHQFLD�HVSHFtILFD���

�VXPLU$ࡀ��� UHVSRQVDEOHPHQWH� XQD� IXQFLyQ� FRQFUHWD� GHQWUR� GH� XQ� SUR\HFWR�
FLHQWtILFR�� XWLOL]DQGR� HVSDFLRV� YLUWXDOHV� FXDQGR� VHD� QHFHVDULR�� DSRUWDQGR� YDORU��
DQDOL]DQGR�FUtWLFDPHQWH�ODV�FRQWULEXFLRQHV�GHO�UHVWR�GHO�HTXLSR��UHVSHWDQGR�OD�GLYHUVLGDG�
\�IDYRUHFLHQGR�OD�LQFOXVLyQ�

�PSUHQGHU��GH)ࡀ��� IRUPD�JXLDGD�\�GH�DFXHUGR�D� OD�PHWRGRORJtD�DGHFXDGD��SUR\HFWRV�
FLHQWtILFRV�FRODERUDWLYRV�RULHQWDGRV�D�OD�PHMRUD�\�D�OD�FUHDFLyQ�GH�YDORU�HQ�OD�VRFLHGDG�

6DEHUHV�EiVLFRV�

�HVWUH]DV�FLHQWtILFDV�EiVLFDV'ࡀ�$

ì0HWRGRORJtDV� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� LGHQWLILFDFLyQ� \� IRUPXODFLyQ� GH�
FXHVWLRQHV�� HODERUDFLyQ� GH� KLSyWHVLV� \� FRPSUREDFLyQ� PHGLDQWH� H[SHULPHQWDFLyQ��
3UR\HFWRV�GH�LQYHVWLJDFLyQ�

ì(QWRUQRV�\� UHFXUVRV�GH�DSUHQGL]DMH�FLHQWtILFR� �FRPR�HO� ODERUDWRULR�\� ORV�HQWRUQRV�
YLUWXDOHV��� XWLOL]DFLyQ� DGHFXDGD� TXH� DVHJXUH� OD� FRQVHUYDFLyQ� GH� OD� VDOXG� SURSLD� \� OD�
FRPXQLWDULD��OD�VHJXULGDG�\�HO�UHVSHWR�DO�PHGLR�DPELHQWH�

ì/HQJXDMH� FLHQWtILFR�� LQWHUSUHWDFLyQ�� SURGXFFLyQ� \� FRPXQLFDFLyQ� HILFD]� GH�
LQIRUPDFLyQ� GH� FDUiFWHU� FLHQWtILFR� HQ� HO� FRQWH[WR� HVFRODU� \� SURIHVLRQDO� HQ� GLIHUHQWHV�
IRUPDWRV�

ì9DORUDFLyQ� GH� OD� FLHQFLD� \� GH� OD� DFWLYLGDG� GHVDUUROODGD� SRU� ODV� SHUVRQDV� TXH� VH�
GHGLFDQ� D� HOOD� \� UHFRQRFLPLHQWR� GH� VX� FRQWULEXFLyQ� D� ORV� GLVWLQWRV� iPELWRV� GHO� VDEHU�
KXPDQR�\�HQ�HO�DYDQFH�\�OD�PHMRUD�GH�OD�VRFLHGDG�

ì/D�PHGLGD�\�OD�H[SUHVLyQ�QXPpULFD�GH�ODV�PDJQLWXGHV�ItVLFDV��RUGHQ�GH�PDJQLWXG��
QRWDFLyQ� FLHQWtILFD�� LQGLFDGRUHV� GH� SUHFLVLyQ� GH� ODV� PHGLFLRQHV� \� ORV� UHVXOWDGRV� \�
UHOHYDQFLD�GH�ODV�XQLGDGHV�GH�PHGLGD�

ì(VWUDWHJLDV�GH�UHVROXFLyQ�GH�SUREOHPDV�
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�6HQWLGR�QXPpULFRࡀ�%

ì1~PHURV� QDWXUDOHV�� HQWHURV�� GHFLPDOHV�� UDFLRQDOHV� H� LUUDFLRQDOHV� UHOHYDQWHV�
�UDtFHV�FXDGUDGDV��ʊª���LQWHUSUHWDFLyQ��RUGHQDFLyQ�HQ�OD�UHFWD�QXPpULFD�\�DSOLFDFLyQ�HQ�
OD�UHVROXFLyQ�GH�SUREOHPDV�GH�OD�YLGD�FRWLGLDQD�\�SURIHVLRQDO�

ì2SHUDFLRQHV� R� FRPELQDFLyQ� GH� RSHUDFLRQHV� FRQ� Q~PHURV� QDWXUDOHV�� HQWHURV��
UDFLRQDOHV�R�GHFLPDOHV��VXPD��UHVWD��PXOWLSOLFDFLyQ��GLYLVLyQ�\�SRWHQFLDV�FRQ�H[SRQHQWHV�
HQWHURV���SURSLHGDGHV��UHODFLRQHV�HQWUH�HOODV�\�DSOLFDFLyQ�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV��
(VWUDWHJLDV�GH�FiOFXOR��PHQWDO�\�FRQ�FDOFXODGRUD�

ì'LYLVRUHV�\�P~OWLSORV��UHODFLRQHV�\�XVR�GH�OD�IDFWRUL]DFLyQ�HQ�Q~PHURV�SULPRV�HQ�OD�
UHVROXFLyQ�GH�SUREOHPDV�

ì5D]RQHV�� SURSRUFLRQHV� \� SRUFHQWDMHV�� FRPSUHQVLyQ� \� UHVROXFLyQ� GH� SUREOHPDV��
8WLOL]DFLyQ� HQ� FRQWH[WRV� FRWLGLDQRV� \� SURIHVLRQDOHV�� DXPHQWRV� \� GLVPLQXFLRQHV�
SRUFHQWXDOHV��UHEDMDV��GHVFXHQWRV��LPSXHVWRV��HWF�

ì3URSRUFLRQDOLGDG� GLUHFWD� H� LQYHUVD�� FRPSUHQVLyQ� \� XVR� HQ� OD� UHVROXFLyQ� GH�
SUREOHPDV�GH�HVFDODV��FDPELRV�GH�GLYLVDV��HWF�

ì7RPD� GH� GHFLVLRQHV�� FRQVXPR� UHVSRQVDEOH�� UHODFLRQHV� FDOLGDG�SUHFLR� \� YDORU�
SUHFLR�HQ�FRQWH[WRV�FRWLGLDQRV�\�SURIHVLRQDOHV�

�6HQWLGR�GH�OD�PHGLGDࡀ�&

ì(VWUDWHJLDV� GH� HVWLPDFLyQ� R� FiOFXOR� GH� PHGLGDV� LQGLUHFWDV� GH� IRUPDV� SODQDV� \�
WULGLPHQVLRQDOHV�\�REMHWRV�GH�OD�YLGD�FRWLGLDQD�\�SURIHVLRQDO�

ì3HUtPHWURV��iUHDV�\�YRO~PHQHV��LQWHUSUHWDFLyQ��REWHQFLyQ�GH�IyUPXODV�\�DSOLFDFLyQ�
HQ�IRUPDV�SODQDV�\�WULGLPHQVLRQDOHV�

ì5HSUHVHQWDFLyQ�SODQD�GH�REMHWRV�WULGLPHQVLRQDOHV��YLVXDOL]DFLyQ�\�XWLOL]DFLyQ�HQ�OD�
UHVROXFLyQ�GH�SUREOHPDV�

ì,QVWUXPHQWRV�GH�GLEXMR�\�KHUUDPLHQWDV�GLJLWDOHV��XWLOL]DFLyQ��UHDOL]DFLyQ�GH�GLEXMRV�
GH�REMHWRV�JHRPpWULFRV�FRQ�PHGLGDV�ILMDGDV�

�6HQWLGR�HVSDFLDOࡀ�'

ì)RUPDV� JHRPpWULFDV� GH� GRV� \� WUHV� GLPHQVLRQHV�� GHVFULSFLyQ� \� FODVLILFDFLyQ� HQ�
IXQFLyQ�GH�VXV�SURSLHGDGHV�R�FDUDFWHUtVWLFDV�

ì2EMHWRV�JHRPpWULFRV�� FRQVWUXFFLyQ�FRQ� LQVWUXPHQWRV�GH�GLEXMR�� FRQ�KHUUDPLHQWDV�
PDQLSXODWLYDV�\�GLJLWDOHV��SURJUDPDV�GH�JHRPHWUtD�GLQiPLFD��UHDOLGDG�DXPHQWDGD����

ì&RRUGHQDGDV�FDUWHVLDQDV��ORFDOL]DFLyQ�\�GHVFULSFLyQ�GH�UHODFLRQHV�HVSDFLDOHV�

�6HQWLGR�DOJHEUDLFRࡀ�)

ì3DWURQHV�� ,GHQWLILFDFLyQ� \� H[WHQVLyQ� GHWHUPLQDQGR� OD� UHJOD� GH� IRUPDFLyQ� GH�
GLYHUVDV�HVWUXFWXUDV��QXPpULFDV��HVSDFLDOHV��JUiILFDV�R�DOJHEUDLFDV�

ì9DULDEOH�� FRPSUHQVLyQ� \� H[SUHVLyQ� GH� UHODFLRQHV� VHQFLOODV� PHGLDQWH� OHQJXDMH�
DOJHEUDLFR��(TXLYDOHQFLD�HQWUH�H[SUHVLRQHV�DOJHEUDLFDV�GH�SULPHU�\�VHJXQGR�JUDGR�

ì(FXDFLRQHV�OLQHDOHV�\�FXDGUiWLFDV��UHVROXFLyQ�DOJHEUDLFD�\�JUiILFD�HQ�FRQWH[WRV�GH�
UHVROXFLyQ�GH�SUREOHPDV�H�LQWHUSUHWDFLyQ�GH�ODV�VROXFLRQHV�

ì5HODFLRQHV� OLQHDOHV�� FXDGUiWLFDV� \� GH� SURSRUFLRQDOLGDG� LQYHUVD�� LQWHUSUHWDFLyQ� HQ�
VLWXDFLRQHV�FRQWH[WXDOL]DGDV�GHVFULWDV�PHGLDQWH�XQ�HQXQFLDGR��WDEOD��JUiILFD�R�H[SUHVLyQ�
DQDOtWLFD�

ì+HUUDPLHQWDV�WHFQROyJLFDV��XWLOL]DFLyQ�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�
ì(VWUDWHJLDV� SDUD� OD� LQWHUSUHWDFLyQ� \� PRGLILFDFLyQ� GH� DOJRULWPRV�� )RUPXODFLyQ� GH�

SUREOHPDV�VXVFHSWLEOHV�GH�VHU�DQDOL]DGRV�XWLOL]DQGR�SURJUDPDV�\�RWUDV�KHUUDPLHQWDV�
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�6HQWLGR�HVWRFiVWLFRࡀ�(

ì'LVHxR�GH�HVWXGLRV�HVWDGtVWLFRV��IRUPXODFLyQ�GH�SUHJXQWDV��RUJDQL]DFLyQ�GH�GDWRV��
UHDOL]DFLyQ� GH� WDEODV� \� JUiILFRV� DGHFXDGRV�� FiOFXOR� H� LQWHUSUHWDFLyQ� GH� PHGLGDV� GH�
ORFDOL]DFLyQ�\�GLVSHUVLyQ�FRQ�FDOFXODGRUD�\�KRMD�GH�FiOFXOR�

ì$QiOLVLV�FUtWLFR�H�LQWHUSUHWDFLyQ�GH�LQIRUPDFLyQ�HVWDGtVWLFD�HQ�FRQWH[WRV�FRWLGLDQRV�
\�REWHQFLyQ�GH�FRQFOXVLRQHV�UD]RQDGDV�

ì)HQyPHQRV� GHWHUPLQLVWDV� \� DOHDWRULRV�� $]DU� \� DSUR[LPDFLyQ� D� OD� SUREDELOLGDG��
IUHFXHQFLDV� UHODWLYDV�� 5HJOD� GH� /DSODFH� \� WpFQLFDV� GH� UHFXHQWR�� 7RPD� GH� GHFLVLRQHV�
VREUH�H[SHULPHQWRV�VLPSOHV�HQ�GLIHUHQWHV�FRQWH[WRV�

�D�PDWHULD�\�VXV�FDPELRV/�ࡀ*

ì7HRUtD� FLQpWLFR�PROHFXODU�� DSOLFDFLyQ� \� H[SOLFDFLyQ� GH� ODV� SURSLHGDGHV� PiV�
LPSRUWDQWHV�GH�ORV�VLVWHPDV�PDWHULDOHV�

ì&RPSRVLFLyQ� GH� OD� PDWHULD�� GHVFULSFLyQ� D� SDUWLU� GH� ORV� FRQRFLPLHQWRV� VREUH� OD�
HVWUXFWXUD�GH�ORV�iWRPRV�\�GH�ORV�FRPSXHVWRV�

ì1RPHQFODWXUD�GH�VXVWDQFLDV�TXtPLFDV�GH�PD\RU�UHOHYDQFLD�R�UHODFLRQDGDV�FRQ� OD�
IDPLOLD�SURIHVLRQDO�FRUUHVSRQGLHQWH��VHJ~Q�ODV�QRUPDV�GH�OD�,83$&�

ì(FXDFLRQHV� TXtPLFDV� VHQFLOODV�� LQWHUSUHWDFLyQ� FXDOLWDWLYD� \� FXDQWLWDWLYD�� &iOFXORV�
HVWHTXLRPpWULFRV�VHQFLOORV�H�LQWHUSUHWDFLyQ�GH�ORV�IDFWRUHV�TXH�ODV�DIHFWDQ��5HOHYDQFLD�HQ�
HO�PXQGR�FRWLGLDQR�\�SURIHVLRQDO�

ì([SHULPHQWDFLyQ�FRQ� ORV�VLVWHPDV�PDWHULDOHV��FRQRFLPLHQWR�\�GHVFULSFLyQ�GH�VXV�
SURSLHGDGHV��FRPSRVLFLyQ�\�FODVLILFDFLyQ�

�DV�LQWHUDFFLRQHV�\�OD�HQHUJtD/ࡀ�+

ì0RYLPLHQWR� GH� ORV� FXHUSRV�� GHVFULSFLyQ� \� XVR� GH� ODV� PDJQLWXGHV� FLQHPiWLFDV�
DGHFXDGDV�D�FDGD�FDVR�

ì5HODFLyQ� GH� ODV� IXHU]DV� FRQ� ORV� FDPELRV� TXH� SURGXFHQ� VREUH� ORV� VLVWHPDV� \�
DSOLFDFLyQ�D� OD� UHVROXFLyQ�GH�SUREOHPDV�GH� OD�YLGD�FRWLGLDQD�\�SURIHVLRQDO� UHODFLRQDGRV�
FRQ�ODV�IXHU]DV�SUHVHQWHV�HQ�OD�QDWXUDOH]D�

ì/D� HQHUJtD�� DQiOLVLV� \� IRUPXODFLyQ� GH� KLSyWHVLV�� SURSLHGDGHV�� WUDQVIHUHQFLD� \�
PDQLIHVWDFLRQHV�GH� OD�HQHUJtD�� UHODFLRQDQGR� OD�REWHQFLyQ�\�FRQVXPR�GH� OD�HQHUJtD�FRQ�
ODV�UHSHUFXVLRQHV�PHGLRDPELHQWDOHV�TXH�SURGXFH�

ì/D�HOHFWULFLGDG��FRUULHQWH�HOpFWULFD�HQ�FLUFXLWRV�VLPSOHV��2EWHQFLyQ�H[SHULPHQWDO�GH�
PDJQLWXGHV�\�UHODFLyQ�HQWUH�HOODV��0HGLGDV�GH�VHJXULGDG�\�SUHYHQFLyQ�

�O�FXHUSR�KXPDQR�\�OD�VDOXG)ࡀ�,

ì/D� IXQFLyQ� GH� QXWULFLyQ� \� VX� LPSRUWDQFLD�� $QDWRPtD� \� ILVLRORJtD� GH� ORV� DSDUDWRV�
GLJHVWLYR��UHVSLUDWRULR��FLUFXODWRULR�\�H[FUHWRU��5HODFLyQ�HQWUH�HOORV�

ì/D� IXQFLyQ� GH� UHSURGXFFLyQ� \� VX� UHOHYDQFLD� ELROyJLFD�� (O� DSDUDWR� UHSURGXFWRU��
DQDWRPtD�\�ILVLRORJtD�

ì(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�

ì/D� IXQFLyQ� GH� UHODFLyQ� \� VX� LPSRUWDQFLD�� /RV� UHFHSWRUHV� VHQVRULDOHV�� FHQWURV� GH�
FRRUGLQDFLyQ�\�yUJDQRV�HIHFWRUHV��IXQFLRQDPLHQWR�JHQHUDO�

ì/RV� KiELWRV� VDOXGDEOHV� �SUHYHQFLyQ� GHO� FRQVXPR� GH� GURJDV� OHJDOHV� H� LOHJDOHV��
SRVWXUD�DGHFXDGD��DXWRUUHJXODFLyQ�HPRFLRQDO��GLHWD�HTXLOLEUDGD��XVR�UHVSRQVDEOH�GH�ORV�
GLVSRVLWLYRV�WHFQROyJLFRV��HMHUFLFLR�ItVLFR�H�KLJLHQH�GHO�VXHxR��HQWUH�RWURV���DUJXPHQWDFLyQ�
FLHQWtILFD�VREUH�VX�LPSRUWDQFLD�

ì(O� VLVWHPD� LQPXQH�� ORV� DQWLELyWLFRV� \� ODV� YDFXQDV�� IXQFLRQDPLHQWR� H� LPSRUWDQFLD�
VRFLDO�HQ�OD�SUHYHQFLyQ�\�VXSHUDFLyQ�GH�HQIHUPHGDGHV�LQIHFFLRVDV�

%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/RV� WUDVSODQWHV�� DQiOLVLV� GH� VX� LPSRUWDQFLD� HQ� HO� WUDWDPLHQWR� GH� GHWHUPLQDGDV�
HQIHUPHGDGHV�\�UHIOH[LyQ�VREUH�OD�GRQDFLyQ�GH�yUJDQRV�

�D�7LHUUD�FRPR�VLVWHPD�\�HO�GHVDUUROOR�VRVWHQLEOH/ࡀ�-

ì/D�DWPyVIHUD�\�OD�KLGURVIHUD��IXQFLRQHV��SDSHO�MXQWR�FRQ�OD�ELRVIHUD�\�OD�JHRVIHUD�HQ�
OD�HGDIRJpQHVLV�H�LPSRUWDQFLD�SDUD�OD�YLGD�HQ�OD�7LHUUD�

ì/RV� HFRVLVWHPDV�� VXV� FRPSRQHQWHV� ELyWLFRV� \� DELyWLFRV� \� ODV� UHODFLRQHV�
LQWUDHVSHFtILFDV�H�LQWHUHVSHFtILFDV�

ì&DXVDV�\�FRQVHFXHQFLDV�GHO�FDPELR�FOLPiWLFR�\�GHO�GHWHULRUR�GHO�PHGLR�DPELHQWH��
LPSRUWDQFLD� GH� OD� FRQVHUYDFLyQ� GH� ORV� HFRVLVWHPDV� PHGLDQWH� KiELWRV� VRVWHQLEOHV� \�
UHIOH[LyQ�VREUH�ORV�HIHFWRV�JOREDOHV�GH�ODV�DFFLRQHV�LQGLYLGXDOHV�\�FROHFWLYDV�

ì/RV� IHQyPHQRV� JHROyJLFRV�� GLIHUHQFLDFLyQ� HQWUH� LQWHUQRV� \� H[WHUQRV�� VXV�
PDQLIHVWDFLRQHV�\�OD�GLQiPLFD�JOREDO�GHO�SODQHWD�D�OD�OX]�GH�OD�WHRUtD�GH�OD�WHFWyQLFD�GH�
SODFDV�

ì/RV�ULHVJRV�QDWXUDOHV�\�VX�SUHYHQFLyQ��UHODFLyQ�FRQ�ORV�SURFHVRV�JHROyJLFRV�\�ODV�
DFWLYLGDGHV�KXPDQDV�

�6HQWLGR�VRFLRDIHFWLYRࡀ�.

ì(VWUDWHJLDV�GH�UHFRQRFLPLHQWR�GH�ODV�HPRFLRQHV�TXH�LQWHUYLHQHQ�HQ�HO�DSUHQGL]DMH�
\�GH�GHVDUUROOR�GH� OD�FXULRVLGDG�� OD� LQLFLDWLYD�� OD�SHUVHYHUDQFLD�\� OD�UHVLOLHQFLD��DVt�FRPR�
GHO�SODFHU�GH�DSUHQGHU�\�FRPSUHQGHU�OD�FLHQFLD�

ì(VWUDWHJLDV�TXH�DXPHQWHQ� OD� IOH[LELOLGDG�FRJQLWLYD� \� OD�DSHUWXUD�D� FDPELRV� \�TXH�
D\XGHQ�D�WUDQVIRUPDU�HO�HUURU�HQ�RSRUWXQLGDG�GH�DSUHQGL]DMH�

ì7pFQLFDV� FRRSHUDWLYDV� TXH� RSWLPLFHQ� HO� WUDEDMR� HQ� HTXLSR�� GHVSOLHJXH� GH�
FRQGXFWDV�HPSiWLFDV�\�HVWUDWHJLDV�SDUD�OD�JHVWLyQ�GH�FRQIOLFWRV�

ì$FWLWXGHV�LQFOXVLYDV�FRPR�OD�LJXDOGDG�HIHFWLYD�GH�JpQHUR��OD�FRUUHVSRQVDELOLGDG��HO�
UHVSHWR� SRU� ODV� PLQRUtDV� \� OD� YDORUDFLyQ� GH� OD� GLYHUVLGDG� SUHVHQWH� HQ� HO� DXOD� \� HQ� OD�
VRFLHGDG�FRPR�XQD�ULTXH]D�FXOWXUDO�

ì(VWUDWHJLDV� GH� LGHQWLILFDFLyQ� \� SUHYHQFLyQ� GH� DEXVRV�� GH� DJUHVLRQHV�� GH�
VLWXDFLRQHV�GH�YLROHQFLD�R�GH�YXOQHUDFLyQ�GH�OD�LQWHJULGDG�ItVLFD��SVtTXLFD�\�HPRFLRQDO�

&RPXQLFDFLyQ�\�&LHQFLDV�6RFLDOHV

/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�HMHUFHU�XQD�
FLXGDGDQtD� LQGHSHQGLHQWH�� DFWLYD� \� FRPSURPHWLGD� FRQ� OD� UHDOLGDG� FRQWHPSRUiQHD�� /DV�
FRPSHWHQFLDV�FODYH��TXH�IRUPDQ�SDUWH�GHO�3HUILO�GH�VDOLGD�GHO�DOXPQDGR�DO�WpUPLQR�GH�OD�
HQVHxDQ]D�EiVLFD��FRPSUHQGHQ�WRGRV�DTXHOORV�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�TXH�
ODV� SHUVRQDV� QHFHVLWDQ� SDUD� VX� UHDOL]DFLyQ� \� GHVDUUROOR� SHUVRQDOHV�� SDUD� PHMRUDU� VX�
HPSOHDELOLGDG�\� IDFLOLWDU�VX� LQWHJUDFLyQ�VRFLDO�\�SDUD�SRGHU�GHVDUUROODU�XQ�HVWLOR�GH�YLGD�
UHVSRQVDEOH��VRVWHQLEOH�\�VDOXGDEOH��(Q�HO�FDVR�GH�ORV�FLFORV�IRUPDWLYRV�GH�JUDGR�EiVLFR��
HO�DOXPQDGR�DGTXLULUi�HVWDV�FRPSHWHQFLDV�HQ�XQ�HQWRUQR�YLQFXODGR�DO�PXQGR�SURIHVLRQDO��
(VWR� LQFUHPHQWDUi� ODV� SRVLELOLGDGHV� GH� VX� FRQVHFXFLyQ� \�PHMRUDUi� VXV� FRQGLFLRQHV� GH�
DSUHQGL]DMH��SUHSDUiQGROR�SDUD�OD�FRQWLQXDFLyQ�GH�VX�IRUPDFLyQ�\�SDUD�SRGHU�DIURQWDU�GH�
PDQHUD�VDWLVIDFWRULD�ORV�UHWRV�\�GHVDItRV�GHO�VLJOR�;;,�

(O� HMH� GHO� FXUUtFXOR� GHO� iPELWR� GH� &RPXQLFDFLyQ� \� &LHQFLDV� 6RFLDOHV� DERUGD� GH�
PDQHUD� GLUHFWD� ODV� GLPHQVLRQHV� FRPXQLFDWLYDV�� LQWHUFXOWXUDOHV�� FLXGDGDQDV� \� FtYLFDV�
QHFHVDULDV�SDUD�GHVDUUROODU� HVD� FLXGDGDQtD� LQGHSHQGLHQWH�� DFWLYD� \� FRPSURPHWLGD�� /DV�
FRPSHWHQFLDV�HVSHFtILFDV�GHO�iPELWR�GH�&RPXQLFDFLyQ�\�&LHQFLDV�6RFLDOHV�VXSRQHQ�XQD�
SURJUHVLyQ� FRQ� UHVSHFWR� D� ODV� DGTXLULGDV� SRU� HO� DOXPQDGR� GXUDQWH� ORV� DxRV� GH�
HVFRODUL]DFLyQ�SUHYLD��TXH�VHUiQ�HO�SXQWR�GH�SDUWLGD�SDUD�HVWD�QXHYD�HWDSD�HQ�OD�TXH�VH�
GHEHUiQ� WHQHU� HQ� FXHQWD� WDQWR� ODV� FDUDFWHUtVWLFDV� HVSHFtILFDV� GHO� DOXPQDGR� FRPR� VXV�
UHSHUWRULRV�\�H[SHULHQFLDV��FRQ�HO�ILQ�GH�JDUDQWL]DU�VX�LQFOXVLyQ�VRFLDO�\�SURIHVLRQDO�

/DV�FRPSHWHQFLDV�HVSHFtILFDV�GH�HVWH�iPELWR�� UHODFLRQDGDV�FRQ� ORV�GHVFULSWRUHV�GH�
ODV� GLVWLQWDV� FRPSHWHQFLDV� FODYH� GHO� 3HUILO� GH� VDOLGD� \� FRQ� ORV� UHWRV� GHO� VLJOR� ;;,��
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SHUPLWHQ� DO� DOXPQDGR� DVXPLU� UHVSRQVDEOHPHQWH� VXV� GHEHUHV� \� FRQRFHU� \� HMHUFHU� VXV�
GHUHFKRV� D� SDUWLU� GHO� DSUHQGL]DMH� GHO� RULJHQ� \� OD� HYROXFLyQ� GH� ODV� VRFLHGDGHV�� OD�
FRQVWUXFFLyQ�HXURSHD�� ORV�YDORUHV�GHPRFUiWLFRV�\� OD�FLXGDGDQtD�DFWLYD��(Q�FRPELQDFLyQ�
FRQ� ORV�DVSHFWRV�PiV� tQWLPDPHQWH� YLQFXODGRV� FRQ� ODV�&LHQFLDV�6RFLDOHV�� OD� GLPHQVLyQ�
FRPXQLFDWLYD� GH� HVWH� FXUUtFXOR� LPSOLFD� FRPXQLFDUVH� HILFD]PHQWH� \� FRQ� FRUUHFFLyQ� HQ�
OHQJXD� FDVWHOODQD�� DVt� FRPR� FRPSUHQGHU� \� H[SUHVDUVH� DGHFXDGDPHQWH� HQ� OHQJXD�
H[WUDQMHUD��GH�PRGR�TXH�HO� DOXPQDGR�SXHGD�DPSOLDU� VX� UHSHUWRULR� OLQJ�tVWLFR� LQGLYLGXDO�
DSURYHFKDQGR� ODV� H[SHULHQFLDV� SURSLDV� SDUD� PHMRUDU� VXV� GHVWUH]DV� FRPXQLFDWLYDV��
$VLPLVPR�� RFXSDQ� XQ� OXJDU� LPSRUWDQWH� HO� IRPHQWR� GHO� KiELWR� OHFWRU�� OD� DFHSWDFLyQ� \� OD�
DGHFXDFLyQ� D� OD� GLYHUVLGDG� FXOWXUDO�� DVt� FRPR� HO� UHVSHWR� \� OD� FXULRVLGDG� SRU� HO� GLiORJR�
LQWHUFXOWXUDO�

(VWH� iPELWR�� DGHPiV�� SHUPLWH� DO� DOXPQDGR� GHVHQYROYHUVH� PHMRU� HQ� ORV� HQWRUQRV�
LQIRUPDFLRQDOHV��SXHV�FRPSUHQGH�DVSHFWRV�UHODFLRQDGRV�FRQ�ODV�GHVWUH]DV�EiVLFDV�SDUD�
OD�E~VTXHGD�\�VHOHFFLyQ�GH�LQIRUPDFLyQ�FRPR�PHGLR�SDUD�DGTXLULU�QXHYRV�FRQRFLPLHQWRV��
(OOR�FRQOOHYD��DGHPiV��DGTXLULU�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�HQIUHQWDU�ORV�ULHVJRV�GH�
PDQLSXODFLyQ� \� GHVLQIRUPDFLyQ� \� DERUGDU� OD� LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ� FRQ� XQ�
VHQWLGR�FUtWLFR�\�DGHFXDGR�D�ODV�SURSLDV�QHFHVLGDGHV��(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� HVWH� iPELWR�� 3RU� HOOR�� HO� GHVDUUROOR� GHO�
SHQVDPLHQWR� FUtWLFR�� OD� DOIDEHWL]DFLyQ� PHGLiWLFD� H� LQIRUPDFLRQDO� \� HO� XVR� DGHFXDGR��
VHJXUR�� pWLFR� \� UHVSRQVDEOH� GH� OD� WHFQRORJtD� VXSRQHQ� XQ� HOHPHQWR� GH� DSUHQGL]DMH�
UHOHYDQWH�

/RV�FULWHULRV�GH�HYDOXDFLyQ�GHO�iPELWR�SHUPLWHQ�GHWHUPLQDU�HO�JUDGR�GH�FRQVHFXFLyQ�
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�
PDUFDGD�SRU�OD�PDGXUH]�\�HO�GHVDUUROOR�SVLFRHYROXWLYR�GHO�DOXPQDGR�\�GHEHUi�JDUDQWL]DU�
VLHPSUH� OD� DGHFXDFLyQ� D� VXV� H[SHULHQFLDV�� DVt� FRPR� D� VXV� FLUFXQVWDQFLDV� \�
FDUDFWHUtVWLFDV�HVSHFtILFDV�

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� HVWH� iPELWR�� 6H� HVWUXFWXUDQ� HQ� WUHV� EORTXHV�� TXH� VH�
FRUUHVSRQGHQ�FRQ�ODV�PDWHULDV�TXH�LQWHJUDQ�HO�iPELWR��(O�EORTXH�GH�¨&LHQFLDV�6RFLDOHV©�
DEDUFD� ORV� VDEHUHV� TXH� HV� QHFHVDULR� PRYLOL]DU� SDUD� HO� GHVDUUROOR� GHO� SHQVDPLHQWR�
KLVWyULFR��OD�FRPSUHQVLyQ�GH�OD�LQWHJUDFLyQ�HXURSHD�\�ORV�YDORUHV�GHPRFUiWLFRV��FRQ�HO�ILQ�
GH� SHUPLWLU� TXH� HO� DOXPQDGR� SXHGD� HMHUFHU� XQD� FLXGDGDQtD� DFWLYD� \� UHVSRQVDEOH�� (O�
EORTXH� GH� ¨/HQJXD�&DVWHOODQD©� LQWHJUD� ORV� VDEHUHV� UHODFLRQDGRV� FRQ� OD� FDSDFLGDG� GH�
FRPXQLFDUVH� HQ� GLFKD� OHQJXD� GH� PDQHUD� HILFD]� \� FRUUHFWD�� DVt� FRPR� ORV� VDEHUHV�
QHFHVDULRV� SDUD� DFFHGHU� D� OD� LQIRUPDFLyQ� GH� PDQHUD� FUtWLFD� \� UHVSHWXRVD� FRQ� OD�
SURSLHGDG� LQWHOHFWXDO� \� HO� GHVDUUROOR� \� IRPHQWR� GHO� KiELWR� OHFWRU� HQ� HO� DOXPQDGR�� 3RU�
~OWLPR�� HQ� HO� EORTXH� GH� ¨/HQJXD� ([WUDQMHUD� GH� ,QLFLDFLyQ� 3URIHVLRQDO©� VH� DJUXSDQ� ORV�
VDEHUHV�TXH�SHUPLWHQ� OD� FRPSUHQVLyQ�\� OD�H[SUHVLyQ�HQ� OHQJXD�H[WUDQMHUD��RULHQWDGD�D�
ODV� QHFHVLGDGHV� HVSHFtILFDV� GH� FDGD� iPELWR� SURIHVLRQDO�� DVt� FRPR�XQ� DFHUFDPLHQWR� DO�
SOXULOLQJ�LVPR�\�OD�LQWHUFXOWXUDOLGDG�FRPR�IRUPDV�GH�DERUGDU�HO�DSUHQGL]DMH�GH�OD�OHQJXD�\�
OD�FXOWXUD�H[WUDQMHUDV��SDUWLHQGR�GH�ORV�FRQRFLPLHQWRV�\�ODV�H[SHULHQFLDV�SURSLDV�\�GH�ORV�
UHSHUWRULRV�LQGLYLGXDOHV�

(O�HQIRTXH��OD�QLYHODFLyQ�\�OD�GHILQLFLyQ�GH�ORV�GLVWLQWRV�HOHPHQWRV�GHO�FXUUtFXOR�HVWiQ�
SODQWHDGRV� D� SDUWLU� GH� OD� FRQFHSFLyQ� GHO� DSUHQGL]DMH� FRPR� XQ� SURFHVR� GLQiPLFR� \�
FRQWLQXDGR�� IOH[LEOH�\�DELHUWR��TXH�GHEH�DGHFXDUVH�D� ODV�FLUFXQVWDQFLDV��QHFHVLGDGHV�H�
LQWHUHVHV� GHO� DOXPQDGR�� 6H� HVSHUD� TXH� HVWH� 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� FRQWH[WRV�
UHODFLRQDGRV� FRQ� WHPDV� FRWLGLDQRV�� GH� UHOHYDQFLD� SHUVRQDO� R� SURIHVLRQDO� SDUD� HO�
DOXPQDGR� R� GH� LQWHUpV� S~EOLFR� SUy[LPR� D� VX� H[SHULHQFLD�� TXH� LQFOX\DQ� DVSHFWRV�
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UHODFLRQDGRV�FRQ� ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�\� ORV�UHWRV�\�GHVDItRV�GHO�VLJOR�
;;,�� (O� 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� D� DOXPQRV� \� DOXPQDV� FRPR� DJHQWHV� VRFLDOHV�
SURJUHVLYDPHQWH� DXWyQRPRV� \� JUDGXDOPHQWH� UHVSRQVDEOHV� GH� VX� SURSLR� SURFHVR� GH�
DSUHQGL]DMH��LQYROXFUiQGRORV�HQ�WDUHDV�TXH�OHV�SHUPLWDQ�WUDEDMDU�GH�PDQHUD�FRODERUDWLYD�
\� TXH� FXOPLQHQ� HQ� UHVXOWDGRV� UHDOHV� TXH� VHDQ� IUXWR� GH� HVD�PLVPD� FRODERUDFLyQ�� (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�

�GHQWLILFDU,ࡀ�� \� FRPSUHQGHU� OD� QDWXUDOH]D� KLVWyULFD� \� JHRJUiILFD� GH� ODV� UHODFLRQHV�
VRFLDOHV�� ODV� DFWLYLGDGHV� HFRQyPLFDV�� ODV� PDQLIHVWDFLRQHV� FXOWXUDOHV� \� ORV� ELHQHV�
SDWULPRQLDOHV�� DQDOL]DQGR� VXV� RUtJHQHV� \� HYROXFLyQ� H� LGHQWLILFDQGR� ODV� FDXVDV� \�
FRQVHFXHQFLDV� GH� ORV� FDPELRV� SURGXFLGRV�� ORV� SUREOHPDV� DFWXDOHV� \� VXV� YDORUHV�
SUHVHQWHV�� SDUD� UHDOL]DU� SURSXHVWDV� TXH� FRQWULEX\DQ� DO� ELHQHVWDU� IXWXUR� \� DO� GHVDUUROOR�
VRVWHQLEOH�GH�OD�VRFLHGDG�

9LYLU� HQ� VRFLHGDG�� LQWHUDFWXDU� FRQ� HO� HQWRUQR� \� FRPSUHQGHU� ODV� UHODFLRQHV� TXH�
HVWDEOHFHPRV�\�ODV�QRUPDV�GH�IXQFLRQDPLHQWR�TXH�ODV�ULJHQ�UHVXOWDQ�HVHQFLDOHV�SDUD�TXH�
HO� DOXPQDGR� SXHGD� DVXPLU� VXV� GHUHFKRV� \� UHVSRQVDELOLGDGHV� \� SXHGD� FRQWULEXLU� DO�
ELHQHVWDU� IXWXUR�\�DO�GHVDUUROOR�VRVWHQLEOH��(QWHQGHU�FyPR� IXQFLRQDQ�\�TXp�YDORU� WLHQHQ�
ODV�UHODFLRQHV�VRFLDOHV��ODV�DFWLYLGDGHV�HFRQyPLFDV��ODV�UHODFLRQHV�FXOWXUDOHV�\�ORV�ELHQHV�
SDWULPRQLDOHV�SDVD�SRU�FRPSUHQGHU�FXiOHV�VRQ�ODV�FXHVWLRQHV�TXH�KDQ�SUHRFXSDGR�D�OD�
KXPDQLGDG�\�FXiO�KD�VLGR�HO�RULJHQ�\�OD�HYROXFLyQ�GH�ODV�VRFLHGDGHV�D�OR�ODUJR�GHO�WLHPSR�
\�GHO�HVSDFLR��3RU�HOOR��HQ�HVWD�FRPSHWHQFLD�HVSHFtILFD�VH�DERUGDQ� ODV�GLVWLQWDV�HWDSDV�
KLVWyULFDV��GH�IRUPD�TXH�HO�DOXPQDGR�SXHGD�FRPSUHQGHU�ODV�SHUPDQHQFLDV�\�ORV�FDPELRV�
FRQWH[WXDOL]DQGR�ORV�IHQyPHQRV�TXH�VH�KDQ�LGR�SURGXFLHQGR�\�ODV�UHVSXHVWDV�TXH�VH�KDQ�
GDGR�HQ�FDGD�PRPHQWR�GH�OD�KLVWRULD�KDVWD�HO�SUHVHQWH�

3DUD� OD� DGTXLVLFLyQ� GH� HVWD� FRPSHWHQFLD� VHUi� QHFHVDULD� OD� DSOLFDFLyQ� GH� ODV�
HVWUDWHJLDV�\�PpWRGRV�SURSLRV�GH�ODV�FLHQFLDV�VRFLDOHV�TXH�SHUPLWDQ�GDU�UHVSXHVWD�D�ODV�
SULQFLSDOHV�FXHVWLRQHV�JHRJUiILFDV�H�KLVWyULFDV�TXH�KDQ�GDGR�OXJDU�D�OD�UHDOLGDG�HQ�OD�TXH�
YLYLPRV�� (QWHQGHU� HO� RULJHQ� \� OD� HYROXFLyQ� GH� ODV� UHODFLRQHV� VRFLDOHV�� HFRQyPLFDV��
FXOWXUDOHV�\�SROtWLFDV��LGHQWLILFDQGR�ODV�FDXVDV�\�ODV�FRQVHFXHQFLDV�GH�ORV�FDPELRV�TXH�VH�
KDQ� LGR� SURGXFLHQGR� D� OR� ODUJR� GHO� WLHPSR� \� GHO� HVSDFLR� FRQVWLWX\H� OD� EDVH� SDUD�
FRPSUHQGHU� HO� PXQGR� DFWXDO� \� DSRUWD� DO� DOXPQDGR� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD�
FRQWULEXLU�DO�ELHQHVWDU�\�DO�GHVDUUROOR�VRVWHQLEOH�GH�OD�VRFLHGDG�GH�OD�TXH�IRUPD�SDUWH�

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

�RPSUHQGHU&ࡀ�� ORV�RUtJHQHV�\�HYROXFLyQ�GH� ORV�SURFHVRV�GH� LQWHJUDFLyQ�HXURSHD�\�
VX� UHOHYDQFLD� HQ� HO� SUHVHQWH� \� IXWXUR� GH� OD� VRFLHGDG� HVSDxROD� \� GH� ODV� FRPXQLGDGHV�
ORFDOHV��GHVWDFDQGR�OD�FRQWULEXFLyQ�GHO�(VWDGR��VXV�LQVWLWXFLRQHV�\�ODV�HQWLGDGHV�VRFLDOHV�
D�OD�SD]��D�OD�VHJXULGDG�LQWHJUDO�FLXGDGDQD��D�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��DO�GHVDUUROOR�
VRVWHQLEOH�IUHQWH�DO�FDPELR�FOLPiWLFR�\�D�OD�FLXGDGDQtD�JOREDO��SDUD�FRQWULEXLU�D�FUHDU�XQ�
PXQGR�PiV�VHJXUR��VROLGDULR��VRVWHQLEOH�\�MXVWR�

/D�JOREDOL]DFLyQ�KDFH�GLItFLO�FRQFHELU� OD�YLGD�GH�XQD�VRFLHGDG�DMHQD�DO�FRQWDFWR�\� OD�
LQWHUDFFLyQ�FRQ�RWURV�SXHEORV��3DUD�SRGHU�HQWHQGHU� OD�KLVWRULD�GH�XQ�SDtV�HV�QHFHVDULR�
VLWXDUOR� HQ� HO� HVFHQDULR� GH� ORV� JUDQGHV� IOXMRV� GH� GLIXVLyQ� FXOWXUDO� \� WpFQLFD� \� HQ� HO�
FRQWH[WR� GH� ODV� UHODFLRQHV� SROtWLFDV� \� GH� OD� HFRQRPtD� LQWHUQDFLRQDO�� /D� LQWHJUDFLyQ� GH�
(VSDxD� HQ� HO� HVSDFLR� HXURSHR� VXSRQH� XQ� HOHPHQWR� LPSUHVFLQGLEOH� SDUD� HQWHQGHU� OD�
SROtWLFD��OD�VRFLHGDG�\�OD�FXOWXUD�GH�QXHVWUR�SDtV�

(O�DOXPQDGR�GH�FLFORV�IRUPDWLYRV�GH�JUDGR�EiVLFR�GHEH�VHU�FDSD]�GH�YDORUDU�HO�SDSHO�
TXH�KD�GHVHPSHxDGR�(VSDxD�HQ�ODV�UHGHV�GH�LQWHUFDPELR�HXURSHDV�\�TXp�LPSOLFDFLRQHV�
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WLHQH�HQ�HO�SUHVHQWH�\�HQ�HO�IXWXUR�GH�OD�VRFLHGDG�HVSDxROD�HO�KHFKR�GH�IRUPDU�SDUWH�GH�OD�
8QLyQ�� /DV� DFWLYLGDGHV� HQFDPLQDGDV� D� OD� DGTXLVLFLyQ� GH� HVWD� FRPSHWHQFLD� HVSHFtILFD�
GHEHUtDQ�SURPRYHU�HO�LQWHUpV�GHO�DOXPQDGR�SRU�OD�UHDOLGDG�LQWHUQDFLRQDO�\�ORV�SUREOHPDV�
\� UHWRV�TXH�SODQWHD�HO�PXQGR�HQ�HO�TXH�YLYLPRV�\��HQ�FRQFUHWR��HQ�HO�iPELWR�HXURSHR��
SDUD�SRGHU�HQWHQGHU�\�DVXPLU�HO�FRPSURPLVR�FROHFWLYR�GH�IRUPDU�SDUWH�GH�XQD�VRFLHGDG�
JOREDOL]DGD�D�SDUWLU�GH�OD�ULTXH]D�TXH�VXSRQH�OD�GLYHUVLGDG�FXOWXUDO�

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

�5HFRQRFHUࡀ�� ORV� SULQFLSLRV�� YDORUHV�� GHUHFKRV� \� GHEHUHV� GH� QXHVWUR� VLVWHPD�
GHPRFUiWLFR�\�FRQVWLWXFLRQDO��DQDOL]DQGR�GH�IRUPD�FUtWLFD�ORV�SODQWHDPLHQWRV�KLVWyULFRV�\�
JHRJUiILFRV�� ODV� LQVWLWXFLRQHV�\� ODV�GLIHUHQWHV�RUJDQL]DFLRQHV�SROtWLFDV�\�HFRQyPLFDV�HQ�
TXH�VH�HQPDUFDQ�\�PDQLILHVWDQ��SDUD�DGHFXDU�HO�FRPSRUWDPLHQWR�SURSLR�DO�FXPSOLPLHQWR�
GH�GLFKRV�SULQFLSLRV��YDORUHV��GHUHFKRV�\�GHEHUHV�

/D� &RQVWLWXFLyQ� HVSDxROD� HV� OD� QRUPD� VXSUHPD� TXH� UHFRJH� ORV� SULQFLSLRV� \�
IXQGDPHQWRV�TXH�FRQIRUPDQ�HO�PRGHOR�GH�FRQYLYHQFLD�HQ�HO�WHUULWRULR�HVSDxRO��3URPXHYH�
OD�UHVSRQVDELOLGDG�FLYLO��OD�LQLFLDWLYD�FLXGDGDQD��HO�FRPSURPLVR�VRFLDO�\�HO�WUDEDMR�HQ�IDYRU�
GH� PRYLPLHQWRV� \� DFFLRQHV� TXH� FRQWULEX\DQ� D� OD� FRKHVLyQ� VRFLDO� \� HO� FXPSOLPLHQWR�
HIHFWLYR�GH�ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�WDQWR�HQ�(VSDxD�FRPR�
HQ�HO�UHVWR�GHO�PXQGR��DGRSWDQGR�XQD�DFWLWXG�FUtWLFD�DQWH�ODV�GHVLJXDOGDGHV�\�DQWH�WRGR�
WLSR� GH� GLVFULPLQDFLyQ�� HVSHFLDOPHQWH� OD� UHIHULGD� DO� JpQHUR�� OD� RULHQWDFLyQ� VH[XDO� R� OD�
SHUWHQHQFLD�D�PLQRUtDV�HWQRFXOWXUDOHV�

/D�&RQVWLWXFLyQ�HVSDxROD�HV�SURGXFWR�WDQWR�GHO�SHUtRGR�GH�WUDQVLFLyQ�D�OD�GHPRFUDFLD�
FRPR� GH� ORV� GLVWLQWRV� PRYLPLHQWRV�� DFFLRQHV� \� DFRQWHFLPLHQWRV� TXH�� D� OR� ODUJR� GH� OD�
KLVWRULD�� KDQ� DILDQ]DGR� ODV� LGHDV� \� YDORUHV� TXH� FRQIRUPDQ� QXHVWUR� DFWXDO� VLVWHPD�
GHPRFUiWLFR��$GHPiV��HVWDEOHFH�ORV�SULQFLSLRV�EiVLFRV�GHO�VLVWHPD�GHPRFUiWLFR�HVSDxRO�
\� JDUDQWL]D� OD� VREHUDQtD� QDFLRQDO� TXH� QHFHVLWD� GHO� HMHUFLFLR� GH� XQD� FLXGDGDQtD� DFWLYD��
SXHV�LPSOLFD�TXH�WRGRV�ORV�FLXGDGDQRV�VRQ�WLWXODUHV�GHO�SRGHU�S~EOLFR�GHO�TXH�GHULYDQ�ORV�
SRGHUHV� OHJLVODWLYR�� HMHFXWLYR� \� MXGLFLDO�� 3RU� HOOR�� HV� QHFHVDULR� TXH� HO� DOXPQDGR� VHD�
FRQVFLHQWH�GH�VXV�GHUHFKRV�\�VXV�GHEHUHV�HQ�FXDQWR�FLXGDGDQRV�\�FLXGDGDQDV��\�SXHGD�
DGHFXDU�VX�FRPSRUWDPLHQWR�DO�FXPSOLPLHQWR�GH� ORV�SULQFLSLRV�\�YDORUHV�GHPRFUiWLFRV�\�
FRQVWLWXFLRQDOHV��/D�DGTXLVLFLyQ�GH�HVWD�FRPSHWHQFLD�HVSHFtILFD�HVWi�ILQDOPHQWH�GLULJLGD�
D�TXH�HO�DOXPQDGR�VHD�FDSD]�GH�SDUWLFLSDU�SOHQDPHQWH�GH�OD�YLGD�VRFLDO��SROtWLFD�\�FtYLFD�
HMHUFLHQGR�XQD�FLXGDGDQtD�pWLFD�\�HFRVRFLDOPHQWH�UHVSRQVDEOH�

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

�XVFDU�\�VHOHFFLRQDU�LQIRUPDFLyQ�GH�PDQHUD�SURJUHVLYDPHQWH�DXWyQRPD�D�SDUWLU%ࡀ��
GH� GLIHUHQWHV� IXHQWHV�� HYDOXDQGR� VX� ILDELOLGDG� \� SHUWLQHQFLD� HQ� IXQFLyQ� GH� ODV�
QHFHVLGDGHV�GHWHFWDGDV�\�HYLWDQGR� ORV�ULHVJRV�GH�PDQLSXODFLyQ�\�GHVLQIRUPDFLyQ��SDUD�
LQWHJUDUOD� FRPR�FRQRFLPLHQWR� \� FRPSDUWLUOD�GHVGH�XQ�SXQWR�GH�YLVWD� FUtWLFR�� SHUVRQDO� \�
UHVSHWXRVR�FRQ�OD�SURSLHGDG�LQWHOHFWXDO�

/DV�GHVWUH]DV�\�ORV�SURFHVRV�DVRFLDGRV�D�OD�E~VTXHGD��VHOHFFLyQ�\�WUDWDPLHQWR�GH�OD�
LQIRUPDFLyQ� VRQ� LQVWUXPHQWRV� LPSUHVFLQGLEOHV� SDUD� GHVHQYROYHUVH� HQ� OD� VRFLHGDG� GHO�
FRQRFLPLHQWR��3RU� HOOR�� HV� SUHFLVR� TXH� HO� DOXPQDGR�DGTXLHUD� ODV� GHVWUH]DV� QHFHVDULDV�
SDUD�ORFDOL]DU��YDORUDU�H�LQWHUSUHWDU� OD� LQIRUPDFLyQ�\�SDUD�WUDQVIRUPDUOD�HQ�FRQRFLPLHQWR��
UHFRQRFLHQGR� FXiQGR� VH� QHFHVLWD�� GyQGH� EXVFDUOD�� FyPR� JHVWLRQDUOD�� HYDOXDUOD� \�
FRPXQLFDUOD�� DGRSWDQGR� XQ� SXQWR� GH� YLVWD� FUtWLFR� \� SHUVRQDO� TXH� HYLWH� ORV� SRVLEOHV�
ULHVJRV�GH�PDQLSXODFLyQ�\�GHVLQIRUPDFLyQ�\�HYLGHQFLDQGR�XQD�DFWLWXG�pWLFD�\�UHVSRQVDEOH�
FRQ�OD�SURSLHGDG�LQWHOHFWXDO�

6H�GHEH� IDFLOLWDU�TXH�HO�DOXPQDGR��GH� IRUPD� LQGLYLGXDO�R�FROHFWLYD��FRQVXOWH� IXHQWHV�
GH� LQIRUPDFLyQ� YDULDGDV� FRQ� REMHWLYRV� GHWHUPLQDGRV� \� VREUH� XQD� GLYHUVLGDG� GH� WHPDV�
FHUFDQRV� D� VX� H[SHULHQFLD� H� LQWHUpV�� WDQWR� SURIHVLRQDO� FRPR� SHUVRQDO�� /DV� DFWLYLGDGHV�
JHQHUDGDV� SDUD� DSOLFDU� HVWD� FRPSHWHQFLD� HVSHFtILFD� GHEHUtDQ� DGDSWDUVH� \�
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FRQWH[WXDOL]DUVH� D� FDGD� FLFOR� IRUPDWLYR�� WUDWDQGR� GH� UHODFLRQDUODV� FRQ� ORV� FRQWHQLGRV�
HVSHFtILFRV�GH�FDGD�IDPLOLD�SURIHVLRQDO�\�FRQ�DVSHFWRV�\�HOHPHQWRV�SUy[LPRV�DO�iPELWR�
FXOWXUDO�� VRFLDO� \� WHUULWRULDO� GHO� DOXPQDGR�� (Q� OD� ODERU� GH� E~VTXHGD� \� VHOHFFLyQ� GH�
LQIRUPDFLyQ� VH� GHEH� WHQGHU� D� XQ� DERUGDMH� SURJUHVLYDPHQWH� DXWyQRPR� HQ� FXDQWR� D� OD�
SODQLILFDFLyQ� \� DO� UHVSHWR� D� ODV� FRQYHQFLRQHV� HVWDEOHFLGDV� SDUD� OD� GLIXVLyQ� GH� ORV�
FRQRFLPLHQWRV� DGTXLULGRV� �RUJDQL]DFLyQ� HQ� HStJUDIHV�� SURFHGLPLHQWRV� GH� FLWD�� QRWDV��
ELEOLRJUDItD� \�ZHEJUDItD�� HWF���� UHVSHWDQGR� VLHPSUH� OD� SURSLHGDG� LQWHOHFWXDO� \� DSOLFDQGR�
HVWUDWHJLDV� SDUD� HYLWDU� ORV� ULHVJRV� GH� PDQLSXODFLyQ� \� GHVLQIRUPDFLyQ�� (V� WDPELpQ�
LPSUHVFLQGLEOH�HO�GHVDUUROOR�GH� OD�FUHDWLYLGDG�\� OD�DGHFXDFLyQ�DO�FRQWH[WR�HQ� OD�GLIXVLyQ�
GHO�QXHYR�DSUHQGL]DMH�

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

�RPXQLFDU&ࡀ�� HQ� OHQJXD� FDVWHOODQD� GH� PDQHUD� FRRSHUDWLYD� \� UHVSHWXRVD��
DWHQGLHQGR� D� ODV� FRQYHQFLRQHV� SURSLDV� GH� ORV� GLIHUHQWHV� JpQHURV� GLVFXUVLYRV� \� D� VX�
DGHFXDFLyQ� D� GLIHUHQWHV� iPELWRV� \� FRQWH[WRV�� SDUD� GDU� UHVSXHVWD� D� QHFHVLGDGHV�
FRQFUHWDV�

(O� GHVDUUROOR� GH� OD� FRPSHWHQFLD� FRPXQLFDWLYD� GHO� DOXPQDGR� °TXH� LQFOX\H� OD�
FRPSUHQVLyQ��OD�SURGXFFLyQ�\�OD�LQWHUDFFLyQ��WDQWR�RUDOHV�FRPR�HVFULWDV�\�PXOWLPRGDOHV°�
UHTXLHUH�GHVWUH]DV�HVSHFtILFDV�GHQWUR�GHO�iUHD�YLQFXODGDV�\�GHILQLGDV�SRU�OD�GLYHUVLGDG�GH�
VLWXDFLRQHV�� FRQWH[WRV� \�QHFHVLGDGHV�SHUVRQDOHV� \� VRFLDOHV�GHO� DOXPQDGR��3RU�HOOR�� VH�
GHEHQ� GHVDUUROODU� SUiFWLFDV� GLVFXUVLYDV� TXH� LQFLGDQ� HQ� OD� LQWHUDFFLyQ�� FRPSUHQVLyQ� \�
H[SUHVLyQ� GH� XQ� FDWiORJR� GLYHUVLILFDGR� GH� WH[WRV� RUDOHV�� HVFULWRV� \� PXOWLPRGDOHV�� /DV�
GHVWUH]DV� HVSHFtILFDV� DVRFLDGDV� D� OD� FRPSUHQVLyQ� RUDO� LQFOX\HQ� DQWLFLSDU� HO� FRQWHQLGR��
UHWHQHU� LQIRUPDFLyQ� UHOHYDQWH� HQ� IXQFLyQ� GHO� SURSLR� REMHWLYR�� GLVWLQJXLU� HQWUH� KHFKRV� \�
RSLQLRQHV��FDSWDU�HO�VHQWLGR�JOREDO�\�OD�UHODFLyQ�HQWUH�ODV�SDUWHV�GHO�GLVFXUVR�R�YDORUDU�OD�
ILDELOLGDG��OD�IRUPD�\�HO�FRQWHQLGR�GHO�WH[WR��$�VX�YH]��OD�LQWHUDFFLyQ�RUDO�UHTXLHUH�FRQRFHU�
ODV� HVWUDWHJLDV� SDUD� WRPDU� \� FHGHU� OD� SDODEUD�� GHVSOHJDU� DFWLWXGHV� GH� HVFXFKD� DFWLYD��
H[SUHVDUVH�FRQ�IOXLGH]�\�FODULGDG�\�FRQ�HO�WRQR�\�HO�UHJLVWUR�DGHFXDGRV��DVt�FRPR�SRQHU�
HQ�MXHJR�ODV�HVWUDWHJLDV�GH�FRUWHVtD�\�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�� /DV� WHFQRORJtDV� GH� OD�
LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ� IDFLOLWDQ� QXHYRV� IRUPDWRV� SDUD� OD� FRPXQLFDFLyQ� RUDO�
PXOWLPRGDO��WDQWR�VtQFURQD�FRPR�DVtQFURQD�

'HVDUUROODU� OD� FRPSHWHQFLD� OHFWRUD� LPSOLFD� LQFLGLU� HQ� HO� XVR� GH� ODV� HVWUDWHJLDV� TXH�
GHEHQ�GHVSOHJDUVH�DQWHV��GXUDQWH�\�GHVSXpV�GHO�DFWR�OHFWRU��FRQ�HO�SURSyVLWR�GH�IRUPDU�
OHFWRUHV�FRPSHWHQWHV�\�DXWyQRPRV�DQWH�WRGR�WLSR�GH�WH[WRV��&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�� IRUPXODU�
KLSyWHVLV�DFHUFD�GH�OD�LQWHQFLyQ�FRPXQLFDWLYD�TXH�VXE\DFH�D�GLFKRV�WH[WRV�\�UHIOH[LRQDU�
VREUH�VX�IRUPD�\�FRQWHQLGR��3RU�~OWLPR��VDEHU�HVFULELU�KR\�HQ�GtD� LPSOLFD�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��/D�HODERUDFLyQ�GH�XQ�WH[WR�HVFULWR�HV�IUXWR�GH�XQ�SURFHVR�TXH�WLHQH�DO�PHQRV�
FXDWUR�PRPHQWRV��OD�SODQLILFDFLyQ��OD�WH[WXDOL]DFLyQ��OD�UHYLVLyQ�°TXH�SXHGH�VHU�DXWyQRPD�
SHUR�WDPELpQ�FRPSDUWLGD�FRQ�RWURV�HVWXGLDQWHV�R�JXLDGD�SRU�HO�GRFHQWH°�\�OD�HGLFLyQ�GHO�
WH[WR�ILQDO��/D�FRPSRVLFLyQ�GHO�WH[WR�HVFULWR�KD�GH�DWHQGHU�WDQWR�D�FULWHULRV�GH�FRKHUHQFLD��
FRKHVLyQ�\�DGHFXDFLyQ�� FRPR�D� OD�FRUUHFFLyQ�JUDPDWLFDO� \�RUWRJUiILFD�\�D� OD�SURSLHGDG�
Op[LFD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&3���67(0���&36$$���&36$$���&36$$���&&���&(��
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�QWHUSUHWDU,ࡀ�� \� YDORUDU� REUDV� GLYHUVDV� FRPR� IXHQWH� GH� SODFHU� \� FRQRFLPLHQWR��
FRPSDUWLHQGR� H[SHULHQFLDV� GH� OHFWXUD�� SDUD� FRQVWUXLU� OD� SURSLD� LGHQWLGDG� OHFWRUD� \�
GLVIUXWDU�GH�OD�GLPHQVLyQ�VRFLDO�GH�HVWD�DFWLYLGDG�

(O�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�LPSOLFD�UHFRUUHU�XQ�FDPLQR�GH�SURJUHVR�SODQLILFDGR�
TXH� SDVD� SRU� OD� GHGLFDFLyQ� GH� XQ� WLHPSR� SHULyGLFR� \� FRQVWDQWH� D� OD� OHFWXUD� WDQWR�
LQGLYLGXDO�FRPR�FRPSDUWLGD��DFRPSDxDGR�GH�HVWUDWHJLDV�\�DQGDPLDMHV�DGHFXDGRV�SDUD�
IRPHQWDU� HO� KiELWR� OHFWRU� \� FRQILJXUDU� OD� DXWRQRPtD� \� OD� LGHQWLGDG� OHFWRUD�� (VWD�
FRPSHWHQFLD� KD� GH� IDFLOLWDU� HO� WUiQVLWR� GHVGH� XQ� OHFWXUD� SXUDPHQWH� LGHQWLILFDWLYD� R�
DUJXPHQWDO� GH� ODV� REUDV� D� XQD� OHFWXUD� TXH� SHUPLWD� XQD� IUXLFLyQ� PiV� FRQVFLHQWH� \�
HODERUDGD� \� TXH� DEUD� ODV� SXHUWDV� D� WH[WRV� LQLFLDOPHQWH� DOHMDGRV� GH� OD� H[SHULHQFLD�
LQPHGLDWD�GHO�DOXPQDGR�

(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��EULQGDU�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��\�GHVDUUROODU�
GH�PDQHUD�JXLDGD�ODV�KDELOLGDGHV�GH�LQWHUSUHWDFLyQ�TXH�SHUPLWHQ�UHODFLRQDU�HO�VHQWLGR�GH�
OD�REUD�FRQ�VXV�HOHPHQWRV�WH[WXDOHV�\�FRQWH[WXDOHV��DVt�FRPR�HVWDEOHFHU�YtQFXORV�HQWUH�
OD�REUD�OHtGD�\�RWUDV�PDQLIHVWDFLRQHV�DUWtVWLFDV�

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

�RPXQLFDUVH&ࡀ�� HQ� OHQJXD� H[WUDQMHUD�� FRQ� FUHFLHQWH� DXWRQRPtD�� HPSOHDQGR�
UHFXUVRV�DQDOyJLFRV�\�GLJLWDOHV�\�XVDQGR�HVWUDWHJLDV�EiVLFDV�GH�FRPSUHQVLyQ��SURGXFFLyQ�
H� LQWHUDFFLyQ��SDUD� UHVSRQGHU�GH�PDQHUD�FUHDWLYD�\�HILFD]�D�QHFHVLGDGHV�SHUVRQDOHV�\�
SURIHVLRQDOHV�FRQFUHWDV�

/D�FRPXQLFDFLyQ�HQ� OHQJXD�H[WUDQMHUD�VXSRQH�SRQHU�HQ�SUiFWLFD� ORV�FRQRFLPLHQWRV��
GHVWUH]DV� \� DFWLWXGHV� QHFHVDULRV� SDUD� OD� FRPSUHQVLyQ�� OD� SURGXFFLyQ� \� OD� LQWHUDFFLyQ��
WDQWR�RUDO�FRPR�HVFULWD�\�PXOWLPRGDO��VREUH�WHPDV�IUHFXHQWHV�\�FRWLGLDQRV��GH�UHOHYDQFLD�
SHUVRQDO� R� SURSLRV� GHO� iPELWR� SURIHVLRQDO� GH� HVSHFLDOL]DFLyQ� GHO� DOXPQDGR�� /D�
FRPSUHQVLyQ��HQ�HVWH�QLYHO��LPSOLFD�HQWHQGHU�H�LQWHUSUHWDU�ORV�WH[WRV�\�H[WUDHU�VX�VHQWLGR�
JHQHUDO� SDUD� VDWLVIDFHU� QHFHVLGDGHV� FRPXQLFDWLYDV� FRQFUHWDV�� WDQWR� SHUVRQDOHV� FRPR�
SURIHVLRQDOHV�� (QWUH� ODV� HVWUDWHJLDV� GH� FRPSUHQVLyQ� PiV� ~WLOHV� SDUD� HO� DOXPQDGR� VH�
HQFXHQWUDQ� OD� LQIHUHQFLD� \� OD� LGHQWLILFDFLyQ� GH� HOHPHQWRV� OLQJ�tVWLFRV� FODYH�� /D�
SURGXFFLyQ��SRU�VX�SDUWH��HQ�GLYHUVRV�IRUPDWRV�\�VRSRUWHV��GHEH�GDU�OXJDU�D�OD�UHGDFFLyQ�
\� OD� H[SRVLFLyQ� GH� WH[WRV�� (Q� ORV� FLFORV� IRUPDWLYRV� GH� JUDGR� EiVLFR� SXHGH� LQFOXLU� OD�
H[SRVLFLyQ�GH�XQD�SHTXHxD�GHVFULSFLyQ�R�DQpFGRWD��XQD�SUHVHQWDFLyQ� IRUPDO� VREUH�XQ�
WHPD�SURSLR�GHO�iPELWR�SURIHVLRQDO�GH�HVSHFLDOL]DFLyQ�GHO�FLFOR�R� OD�UHGDFFLyQ�GH�WH[WRV�
~WLOHV� SDUD� HO� IXWXUR� SURIHVLRQDO� GHO� DOXPQDGR�� PHGLDQWH� KHUUDPLHQWDV� GLJLWDOHV� \�
DQDOyJLFDV��(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�\� ODV�
QHFHVLGDGHV�HQ�FDGD�FDVR��3RU�~OWLPR�� OD� LQWHUDFFLyQ� LPSOLFD�D�GRV�R�PiV�SDUWLFLSDQWHV�
HQ�OD�FRQVWUXFFLyQ�GH�XQ�GLVFXUVR��3DUD�VX�SXHVWD�HQ�SUiFWLFD�HQWUDQ�HQ�MXHJR�OD�FRUWHVtD�
OLQJ�tVWLFD�\�OD�HWLTXHWD�GLJLWDO��ORV�HOHPHQWRV�YHUEDOHV�\�QR�YHUEDOHV�GH�OD�FRPXQLFDFLyQ��
DVt�FRPR�OD�DGHFXDFLyQ�D�ORV�GLVWLQWRV�UHJLVWURV�\�JpQHURV�GLDOyJLFRV��WDQWR�RUDOHV�FRPR�
HVFULWRV�\�PXOWLPRGDOHV��HQ�HQWRUQRV�VtQFURQRV�R�DVtQFURQRV�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV�GHO�3HUILO�GH�
VDOLGD��&&/���&&/���&&/���&3���&3���67(0���&'���&36$$���&&��
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�9DORUDU�FUtWLFDPHQWH�\�DGHFXDUVH�D�OD�GLYHUVLGDG�OLQJ�tVWLFD�\�FXOWXUDO��XVDQGR�ORVࡀ��
UHSHUWRULRV�SHUVRQDOHV�\�WRPDQGR�FRQFLHQFLD�GH�ODV�HVWUDWHJLDV�\�FRQRFLPLHQWRV�SURSLRV��
SDUD�JHVWLRQDU�GH�IRUPD�HPSiWLFD�\�UHVSHWXRVD�VLWXDFLRQHV�LQWHUFXOWXUDOHV�

(O�SOXULOLQJ�LVPR�\�OD�LQWHUFXOWXUDOLGDG�VXSRQHQ�H[SHULPHQWDU�OD�GLYHUVLGDG�OLQJ�tVWLFD�
\�FXOWXUDO�DQDOL]iQGROD�\�EHQHILFLiQGRVH�GH�HOODV��(O�SOXULOLQJ�LVPR�SHUPLWH�HO�XVR�GH�ORV�
UHSHUWRULRV� OLQJ�tVWLFRV� SHUVRQDOHV� SDUD� TXH�� SDUWLHQGR� GH� ODV� H[SHULHQFLDV� SURSLDV�� HO�
DOXPQDGR�SXHGD�DPSOLDU�\�PHMRUDU�HO�DSUHQGL]DMH�GH� OHQJXDV�QXHYDV��DO�PLVPR�WLHPSR�
TXH�GHVDUUROOD�\�HQULTXHFH�HVH�UHSHUWRULR��3RU�VX�SDUWH�� OD� LQWHUFXOWXUDOLGDG�PHUHFH�XQD�
DWHQFLyQ�HVSHFtILFD�SDUD�TXH� IRUPH�SDUWH�GH� OD�H[SHULHQFLD�GHO�DOXPQDGR�\�SDUD�HYLWDU�
TXH� VX� SHUFHSFLyQ� VREUH� OD� GLYHUVLGDG� HVWp� GLVWRUVLRQDGD� SRU� ORV� HVWHUHRWLSRV� \�
FRQVWLWX\D� HO� RULJHQ� GH� FXDOTXLHU� WLSR� GH� GLVFULPLQDFLyQ�� /D� YDORUDFLyQ� FUtWLFD� \� OD�
DGHFXDFLyQ� D� OD� GLYHUVLGDG� GHEHQ� SHUPLWLU� DO� DOXPQDGR� DFWXDU� GH� IRUPD� HPSiWLFD� \�
UHVSHWXRVD� HQ� VLWXDFLRQHV� SURSLDV� GHO� iPELWR� SHUVRQDO� \� GH� VX� iPELWR� SURIHVLRQDO� GH�
HVSHFLDOL]DFLyQ�

/D� FRQFLHQFLD� GH� OD� GLYHUVLGDG� WDQWR� OLQJ�tVWLFD� FRPR� FXOWXUDO� SURSRUFLRQD� DO�
DOXPQDGR� OD�SRVLELOLGDG�GH� UHODFLRQDU�GLVWLQWDV� OHQJXDV�\�FXOWXUDV��$GHPiV�� IDYRUHFH�HO�
GHVDUUROOR�GH�VX�FDSDFLGDG�SDUD�LGHQWLILFDU�\�XWLOL]DU�XQD�JUDQ�YDULHGDG�GH�HVWUDWHJLDV�TXH�
OH� SHUPLWDQ� HVWDEOHFHU� UHODFLRQHV� FRQ� SHUVRQDV� GH� RWUDV� FXOWXUDV�� (VWD� FRPSHWHQFLD�
HVSHFtILFD� SHUPLWH� 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�

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

&ULWHULRV�GH�HYDOXDFLyQ

&RPSHWHQFLD�HVSHFtILFD���

��QDOL]DU�H�LQWHUSUHWDU�HO�HQWRUQR�GHVGH�XQD�SHUVSHFWLYD�VLVWpPLFD�H�LQWHJUDGRUD$ࡀ���
D� WUDYpV� GH� FRQFHSWRV� \� SURFHGLPLHQWRV� JHRJUiILFRV�� LGHQWLILFDQGR� VXV� SULQFLSDOHV�
HOHPHQWRV� \� ODV� LQWHUUHODFLRQHV� H[LVWHQWHV�� YDORUDQGR� HO� JUDGR� GH� VRVWHQLELOLGDG� \�
HTXLOLEULR� GH� ORV� HVSDFLRV� D� SDUWLU� GH� DFWLWXGHV� GH� GHIHQVD�� SURWHFFLyQ�� FRQVHUYDFLyQ� \�
PHMRUD�GHO�HQWRUQR��QDWXUDO��UXUDO�\�XUEDQR��

�5HODFLRQDU�ODV�FXOWXUDV�\�FLYLOL]DFLRQHV�TXH�VH�KDQ�GHVDUUROODGR�D�OR�ODUJR�GH�ODࡀ���
KLVWRULD� FRQ� ODV� GLVWLQWDV� LGHQWLGDGHV� FROHFWLYDV� TXH� VH� KDQ� FRQVWUXLGR� KDVWD� OD�
DFWXDOLGDG��H[SOLFDQGR�\�YDORUDQGR�OD�UHDOLGDG�PXOWLFXOWXUDO�JHQHUDGD�D�OR�ODUJR�GHO�WLHPSR�
\�DQDOL]DQGR�ODV�VLWXDFLRQHV�\�ORV�SUREOHPDV�GHO�SUHVHQWH�

��9DORUDU��SURWHJHU�\�FRQVHUYDU�HO�SDWULPRQLR�KLVWyULFR�DUWtVWLFR��FXOWXUDO�\�QDWXUDOࡀ���
FRPR� IXQGDPHQWR� GH� QXHVWUD� LGHQWLGDG� FROHFWLYD� \� FRPR� XQ� UHFXUVR� HVHQFLDO� SDUD� HO�
GLVIUXWH� \� HO� GHVDUUROOR� GH� ORV� SXHEORV�� UHDOL]DQGR� SURSXHVWDV� TXH� FRQWULEX\DQ� D� VX�
FRQVHUYDFLyQ�\�D�XQ�GHVDUUROOR�HFRVRFLDO�VRVWHQLEOH�

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU])ࡀ��� HO� SURFHVR� GH� XQLILFDFLyQ� GHO� HVSDFLR� HXURSHR� \� VX� UHOHYDQFLD� HQ� OD�
FRQVWUXFFLyQ� GH� OD� VRFLHGDG� HVSDxROD�� DQDOL]DQGR� VX� HYROXFLyQ� \� DUJXPHQWDQGR� VX�
LQIOXHQFLD�HQ�OD�SROtWLFD�QDFLRQDO�

�GHQWLILFDU,ࡀ��� \� YDORUDU� ODV� SULQFLSDOHV� LQVWLWXFLRQHV� HXURSHDV�� DQDOL]DQGR� VXV�
SULQFLSLRV�UHFWRUHV��VXV�QRUPDV�GH�IXQFLRQDPLHQWR�\�VXV�IXQFLRQHV��MX]JDQGR�VX�SDSHO�HQ�
ORV�FRQIOLFWRV�LQWHUQDFLRQDOHV�\�UHFRQRFLHQGR�VX�FRQWULEXFLyQ�D�OD�SD]�\�D�OD�FRRSHUDFLyQ�
LQWHUQDFLRQDO�� DO� GHVDUUROOR� VRVWHQLEOH�� D� OD� OXFKD� FRQWUD� HO� FDPELR� HO� FOLPiWLFR� \� D� OD�
FLXGDGDQtD�JOREDO�

�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� OD� SURSLD� FDSDFLGDG� GH�
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DFFLyQ��YDORUDQGR�OD�FRQWULEXFLyQ�GH�SURJUDPDV�\�PLVLRQHV�GLULJLGRV�SRU�ORV�(VWDGRV��ORV�
RUJDQLVPRV� LQWHUQDFLRQDOHV� \� ODV� DVRFLDFLRQHV� FLYLOHV� SDUD� HO� ORJUR� GH� OD� SD]�� OD�
VHJXULGDG�LQWHJUDO��OD�FRQYLYHQFLD�VRFLDO�\�OD�FRRSHUDFLyQ�HQWUH�ORV�SXHEORV�

&RPSHWHQFLD�HVSHFtILFD���

�GHQWLILFDU�\�DQDOL]DU�ORV�SULQFLSLRV��YDORUHV��GHEHUHV�\�GHUHFKRV�IXQGDPHQWDOHV,ࡀ���
GH�OD�&RQVWLWXFLyQ�HVSDxROD��HO�VLVWHPD�GHPRFUiWLFR�\�VXV�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�
VRFLDOHV��SROtWLFDV�\�HFRQyPLFDV��H[SOLFDQGR�VX�IXQFLyQ�FRPR�PHFDQLVPRV�TXH�UHJXODQ�OD�
FRQYLYHQFLD�\�OD�YLGD�HQ�FRPXQLGDG�

�5HFRQRFHU�\�H[SOLFDU�ORV�PHFDQLVPRV�TXH�KDQ�UHJXODGR�OD�FRQYLYHQFLD�\�OD�YLGDࡀ���
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�TXH�VH�KDQ�LGR�JHVWDQGR�

�GHFXDU$ࡀ��� HO� FRPSRUWDPLHQWR� SURSLR� DO� FXPSOLPLHQWR� GH� ORV� SULQFLSLRV�� YDORUHV��
GHUHFKRV� \� GHEHUHV� GHPRFUiWLFRV� \� FRQVWLWXFLRQDOHV�� LGHQWLILFDQGR� ORV� PRWLYRV� \�
DUJXPHQWRV� TXH� VXVWHQWDQ� VX� YDOLGH]� \� UHFKD]DQGR� WRGR� WLSR� GH� GLVFULPLQDFLyQ��
HVSHFLDOPHQWH�DTXHOOD�TXH�VH�GD�SRU�PRWLYRV�VRFLR�HFRQyPLFRV��GH�JpQHUR��RULHQWDFLyQ�
VH[XDO�R�SHUWHQHQFLD�D�PLQRUtDV�HWQRFXOWXUDOHV�

&RPSHWHQFLD�HVSHFtILFD���

�SOLFDU$ࡀ��� HVWUDWHJLDV� WDQWR� DQDOyJLFDV� FRPR� GLJLWDOHV� GH� E~VTXHGD�� VHOHFFLyQ� \�
RUJDQL]DFLyQ� GH� LQIRUPDFLyQ�� HYDOXDQGR� VX� ILDELOLGDG� \� VX� SHUWLQHQFLD� HQ� IXQFLyQ� GHO�
REMHWLYR�SHUVHJXLGR�\�HYLWDQGR�ORV�ULHVJRV�GH�PDQLSXODFLyQ�\�GHVLQIRUPDFLyQ�

�ODERUDU)ࡀ��� FRQWHQLGRV� SURSLRV� D� SDUWLU� GH� GLIHUHQWHV� IXHQWHV� GH� PDQHUD�
SURJUHVLYDPHQWH�DXWyQRPD��UHVSHWDQGR�ORV�SULQFLSLRV�GH�SURSLHGDG�LQWHOHFWXDO�\�FLWDQGR�
ODV�IXHQWHV�FRQVXOWDGDV�

&RPSHWHQFLD�HVSHFtILFD���

�RPSUHQGHU&ࡀ��� H� LQWHUSUHWDU� HO� VHQWLGR� JOREDO�� OD� HVWUXFWXUD�� OD� LQIRUPDFLyQ� PiV�
UHOHYDQWH� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� FRPXQLFDWLYDV� \� OD� LQWHQFLyQ� GHO� HPLVRU� HQ�
WH[WRV� RUDOHV�� HVFULWRV� \�PXOWLPRGDOHV� GH� GLIHUHQWHV� iPELWRV�� HYDOXDQGR� VX� FDOLGDG�� VX�
ILDELOLGDG�\�OD�LGRQHLGDG�GHO�FDQDO�XWLOL]DGR�

�5HDOL]DU�H[SRVLFLRQHV�RUDOHV�FRQ�GLIHUHQWH�JUDGR�GH�SODQLILFDFLyQ�VREUHࡀ��� WHPDV�
GH�LQWHUpV�SHUVRQDO��HFRVRFLDO�\�SURIHVLRQDO��DMXVWiQGRVH�D�ODV�FRQYHQFLRQHV�SURSLDV�GH�
ORV� GLYHUVRV� JpQHURV� GLVFXUVLYRV�� FRQ� IOXLGH]�� FRKHUHQFLD� \� HO� UHJLVWUR� DGHFXDGR�� HQ�
GLIHUHQWHV�VRSRUWHV�\�XWLOL]DQGR�GH�PDQHUD�HILFD]�UHFXUVRV�YHUEDOHV�\�QR�YHUEDOHV�

�3ODQLILFDUࡀ��� OD� UHGDFFLyQ� GH� WH[WRV� HVFULWRV� \� PXOWLPRGDOHV� DWHQGLHQGR� D� OD�
VLWXDFLyQ�FRPXQLFDWLYD��GHVWLQDWDULR��SURSyVLWR�\�FDQDO��UHGDFWDU�ERUUDGRUHV�\�UHYLVDUORV��\�
SUHVHQWDU�XQ�WH[WR�ILQDO�FRKHUHQWH��FRKHVLRQDGR�\�FRQ�HO�UHJLVWUR�DGHFXDGR��FRQ�SUHFLVLyQ�
Op[LFD�\�FRUUHFFLyQ�RUWRJUiILFD�\�JUDPDWLFDO�

�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���

�HHU/ࡀ��� GH� PDQHUD� DXWyQRPD� WH[WRV� VHOHFFLRQDGRV� HQ� IXQFLyQ� GH� ORV� SURSLRV�
JXVWRV�� LQWHUHVHV� \� QHFHVLGDGHV�� GHMDQGR� FRQVWDQFLD� GHO� SURJUHVR� GHO� SURSLR� LWLQHUDULR�
OHFWRU�\�FXOWXUDO�\�H[SOLFDQGR�ORV�FULWHULRV�GH�VHOHFFLyQ�GH�ODV�OHFWXUDV�

�RPSDUWLU&ࡀ��� OD�H[SHULHQFLD�GH� OHFWXUD� OLWHUDULD�HQ�VRSRUWHV�GLYHUVRV� UHODFLRQDQGR�
HO� WH[WR� OHtGR� FRQ� RWUDV� PDQLIHVWDFLRQHV� DUWtVWLFDV� HQ� IXQFLyQ� GH� WHPDV�� HVWUXFWXUDV��
OHQJXDMH�\�YDORUHV�pWLFRV�\�HVWpWLFRV�
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&RPSHWHQFLD�HVSHFtILFD���

�QWHUSUHWDU,ࡀ��� HO� VHQWLGR� JOREDO� \� OD� LQIRUPDFLyQ� HVSHFtILFD� \� H[SOtFLWD� GH� WH[WRV�
RUDOHV��HVFULWRV�\�PXOWLPRGDOHV�EUHYHV�\�VHQFLOORV�VREUH� WHPDV� IUHFXHQWHV�\�FRWLGLDQRV��
GH�UHOHYDQFLD�SHUVRQDO�R�SURSLRV�GHO�iPELWR�SURIHVLRQDO�GH�HVSHFLDOL]DFLyQ��H[SUHVDGRV�
GH�IRUPD�FODUD�\�HQ�HO�UHJLVWUR�HVWiQGDU�GH�OD�OHQJXD�H[WUDQMHUD�

�3URGXFLUࡀ��� HQ� OHQJXD� H[WUDQMHUD� WH[WRV� RUDOHV�� HVFULWRV� \� PXOWLPRGDOHV�� EUHYHV��
VHQFLOORV�� HVWUXFWXUDGRV�� FRPSUHQVLEOHV� \� DGHFXDGRV� D� OD� VLWXDFLyQ� FRPXQLFDWLYD��
VLJXLHQGR�SDXWDV�HVWDEOHFLGDV�\�KDFLHQGR�XVR�GH�KHUUDPLHQWDV�\�UHFXUVRV�DQDOyJLFRV�\�
GLJLWDOHV�

�\�3DUWLFLSDU�HQ�VLWXDFLRQHV�\�DFFLRQHV�JXLDGDV�VtQFURQDV�\�DVtQFURQDV��EUHYHVࡀ���
VHQFLOODV�� HQ� OHQJXD� H[WUDQMHUD�� VREUH� WHPDV� FRWLGLDQRV�� GH� UHOHYDQFLD� SHUVRQDO� R�
SUy[LPRV� DO� iPELWR� SURIHVLRQDO� GHO� FLFOR��PRVWUDQGR� HPSDWtD� \� UHVSHWR� SRU� OD� FRUWHVtD�
OLQJ�tVWLFD� \� OD� HWLTXHWD� GLJLWDO�� DVt� FRPR� SRU� ODV� GLIHUHQWHV� QHFHVLGDGHV�� LGHDV��
LQTXLHWXGHV��LQLFLDWLYDV�\�PRWLYDFLRQHV�GH�LQWHUORFXWRUHV�H�LQWHUORFXWRUDV�

�8WLOL]DU��GH�IRUPD�JXLDGD�\�HQ�HQWRUQRV�SHUVRQDOHV�\�GHࡀ��� OD�SURSLD�HVSHFLDOLGDG�
SURIHVLRQDO�� HVWUDWHJLDV� DGHFXDGDV� SDUD� LQLFLDU�� PDQWHQHU� \� WHUPLQDU� OD� FRPXQLFDFLyQ��
WRPDU� \� FHGHU� OD� SDODEUD�� VROLFLWDU� \� IRUPXODU� DFODUDFLRQHV� \� H[SOLFDFLRQHV� HQ� OHQJXD�
H[WUDQMHUD�

&RPSHWHQFLD�HVSHFtILFD���

�0HMRUDUࡀ��� OD� FDSDFLGDG� GH� FRPXQLFDUVH� HQ� OHQJXD� H[WUDQMHUD� XWLOL]DQGR� ORV�
FRQRFLPLHQWRV�\�HVWUDWHJLDV�GHO�UHSHUWRULR�OLQJ�tVWLFR�\�FXOWXUDO�SURSLR��FRQ�DSR\R�GH�RWUDV�
\�RWURV�SDUWLFLSDQWHV�\�GH�VRSRUWHV�DQDOyJLFRV�\�GLJLWDOHV�

�FHSWDU$ࡀ��� \� YDORUDU� OD� GLYHUVLGDG� OLQJ�tVWLFD� \� FXOWXUDO� FRPR� IXHQWH� GH�
HQULTXHFLPLHQWR� SHUVRQDO� \� SURIHVLRQDO�� LGHQWLILFDQGR� ORV� HOHPHQWRV� FXOWXUDOHV� \�
OLQJ�tVWLFRV�TXH�IRPHQWDQ�HO�UHVSHWR��OD�VRVWHQLELOLGDG�\�OD�GHPRFUDFLD�

6DEHUHV�EiVLFRV�

�LHQFLDV�6RFLDOHV&ࡀ�$

ì2EMHWLYRV� \� HVWUDWHJLDV� GH� ODV� &LHQFLDV� 6RFLDOHV�� SURFHGLPLHQWRV�� WpUPLQRV� \�
FRQFHSWRV�

ì)XHQWHV�KLVWyULFDV�\�DUTXHROyJLFDV�GHO�FRQRFLPLHQWR�KLVWyULFR��5LHVJRV�GHO�XVR�GH�
ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\�GH� OD�FRPXQLFDFLyQ��8VR�pWLFR�GH� OD� LQIRUPDFLyQ��(O�
SUREOHPD�GH�OD�GHVLQIRUPDFLyQ�

ì/DV�JUDQGHV�PLJUDFLRQHV�KXPDQDV�\�HO�QDFLPLHQWR�GH�ODV�SULPHUDV�FXOWXUDV�
ì/DV� UDtFHV� FOiVLFDV� GHO� PXQGR� RFFLGHQWDO�� ODV� LQVWLWXFLRQHV�� HO� SHQVDPLHQWR� \� HO�

DUWH�JUHFR�ODWLQR�
ì3ULQFLSDOHV� KLWRV� GH� OD� KLVWRULD� PXQGLDO�� HXURSHD� \� QDFLRQDO�� FDXVDV� \�

FRQVHFXHQFLDV�VRFLDOHV��SROtWLFDV��HFRQyPLFDV�\�FXOWXUDOHV�
ì/DV� UHODFLRQHV� LQWHUQDFLRQDOHV� \� HO� HVWXGLR� GH� FRQIOLFWRV� \� YLROHQFLDV�� (O�

+RORFDXVWR�
ì/D�FLXGDG�\�HO�PXQGR�UXUDO�D�OR�ODUJR�GH�OD�KLVWRULD��SROLV��XUEHV��FLXGDGHV��YLOODV�\�

DOGHDV�
ì2UJDQL]DFLyQ�VRFLDO�\�SROtWLFD�D�OR�ODUJR�GH�OD�KLVWRULD��OD�WUDQVIRUPDFLyQ�SROtWLFD�GHO�

VHU�KXPDQR��GHVGH�OD�VHUYLGXPEUH�D�OD�FLXGDGDQtD���/D�OH\�FRPR�FRQWUDWR�VRFLDO�
ì/DV� IRUPDFLRQHV� LGHQWLWDULDV� �LGHRORJtDV�� QDFLRQDOLVPRV� \� PRYLPLHQWRV�

VXSUDQDFLRQDOHV��
ì/D�KXHOOD�KXPDQD�\�OD�FRQVHUYDFLyQ��SURWHFFLyQ�\�GHIHQVD�GHO�SDWULPRQLR�KLVWyULFR�

DUWtVWLFR��FXOWXUDO�\�QDWXUDO��6LJQLILFDGR�\�IXQFLyQ�GH�ODV�H[SUHVLRQHV�DUWtVWLFDV�\�FXOWXUDOHV�
HQ�ODV�GLVWLQWDV�FLYLOL]DFLRQHV��/D�UHODFLyQ�GHO�VHU�KXPDQR�\�OD�QDWXUDOH]D�D�OR�ODUJR�GH�OD�
KLVWRULD�
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ì(O� SURFHVR� GH� FRQVWUXFFLyQ� HXURSHD�� LQWHJUDFLyQ� HFRQyPLFD�� PRQHWDULD� \�
FLXGDGDQD��/DV� LQVWLWXFLRQHV�HXURSHDV��&LXGDGDQtD�HXURSHD�\�JOREDO�� LGHDV�\�DFWLWXGHV�
SDUD�OD�IRUPDFLyQ�GH�XQD�LGHQWLGDG�FRP~Q�

ì/D� FRQWULEXFLyQ� GHO� (VWDGR� \� VXV� LQVWLWXFLRQHV� D� OD� SD]�� D� OD� VHJXULGDG� LQWHJUDO�
FLXGDGDQD�\�D�OD�FRQYLYHQFLD�VRFLDO�

ì(VSDxD�HQ�(XURSD�\�HO�PXQGR��/D�VHJXULGDG�\� OD�FRRSHUDFLyQ� LQWHUQDFLRQDO��/RV�
FRPSURPLVRV�LQWHUQDFLRQDOHV�GH�(VSDxD��/D�UHVROXFLyQ�SDFtILFD�GH�ORV�FRQIOLFWRV�

ì(O� VLVWHPD� GHPRFUiWLFR�� VX� FRQVWUXFFLyQ�� VXV� SULQFLSLRV� EiVLFRV� \� GLVWLQWRV�
PRGHORV�� ,QVWLWXFLRQHV� \� RUJDQL]DFLRQHV� GHPRFUiWLFDV�� /D� &RQVWLWXFLyQ� HVSDxROD� \� HO�
RUGHQDPLHQWR�QRUPDWLYR�DXWRQyPLFR��QDFLRQDO�\�VXSUDQDFLRQDO�

ì9DORUHV�� GHUHFKRV� \� GHEHUHV� GHPRFUiWLFRV�� /D� FLXGDGDQtD� GHPRFUiWLFD�� OD�
SDUWLFLSDFLyQ�� OD� UHVSRQVDELOLGDG� pWLFD� \� HFRVRFLDO�� SDUWLFLSDFLyQ� HQ� SUR\HFWRV�
FRPXQLWDULRV�

ì/D�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��RULJHQ�\�MXVWLILFDFLyQ�
ì(O� SUREOHPD� GH� OD� GHVLJXDOGDG�� /D� VROLGDULGDG� FRQ� FROHFWLYRV� HQ� VLWXDFLRQHV� GH�

SREUH]D��YXOQHUDELOLGDG�\�H[FOXVLyQ�VRFLDO�
ì'LYHUVLGDG�VRFLDO��PXOWLFXOWXUDOLGDG�H� LQWHUFXOWXUDOLGDG��(O� UHVSHWR�SRU� ODV�PLQRUtDV�

HWQRFXOWXUDOHV��/D�FUtWLFD�DO�HXURFHQWULVPR�
ì(O� ORJUR� GH� XQD� HIHFWLYD� LJXDOGDG� GH� JpQHUR�� 0DQLIHVWDFLRQHV� \� FRQGXFWDV� QR�

VH[LVWDV��(O�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�/*7%4��
ì/D� HPHUJHQFLD� FOLPiWLFD� \� ORV� SUREOHPDV� HFRVRFLDOHV�� /D� FRQFLHQFLD� DPELHQWDO��

&RPSURPLVR� \� DFFLyQ� DQWH� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH�� /RV� HIHFWRV� GH� OD�
JOREDOL]DFLyQ�HQ�ODV�VRFLHGDGHV�DFWXDOHV�

�RPXQLFDFLyQ�HQ�OHQJXD�FDVWHOODQD&ࡀ�%

�OIDEHWL]DFLyQ�PHGLiWLFD�H�LQIRUPDFLRQDO$ࡀ��

ì(VWUDWHJLDV�GH�E~VTXHGD�\�VHOHFFLyQ�GH�LQIRUPDFLyQ�ILDEOH��SHUWLQHQWH�\�GH�FDOLGDG�
ì$VSHFWRV�EiVLFRV�GH�OD�SURSLHGDG�LQWHOHFWXDO�
ì5LHVJRV�\�FRQVHFXHQFLDV�GH�OD�PDQLSXODFLyQ�\�OD�GHVLQIRUPDFLyQ�
ì(VWUDWHJLDV� GH� RUJDQL]DFLyQ� GH� OD� LQIRUPDFLyQ�� QRWDV�� HVTXHPDV�� PDSDV�

FRQFHSWXDOHV��UHV~PHQHV��HWF�
ì7HFQRORJtDV� GH� OD� LQIRUPDFLyQ�� 'LVSRVLWLYRV�� DSOLFDFLRQHV� LQIRUPiWLFDV� \�

SODWDIRUPDV�GLJLWDOHV�GH�E~VTXHGD�GH�LQIRUPDFLyQ�

�RPXQLFDFLyQ&ࡀ��

(VWUDWHJLDV�GH�SURGXFFLyQ��FRPSUHQVLyQ�\�DQiOLVLV�FUtWLFR�GH�WH[WRV�RUDOHV��HVFULWRV�\�
PXOWLPRGDOHV�GH�GLIHUHQWHV�iPELWRV�FRQ�DWHQFLyQ�FRQMXQWD�D�ORV�VLJXLHQWHV�DVSHFWRV�

ì&RQWH[WR�� JUDGR� GH� IRUPDOLGDG� GH� OD� VLWXDFLyQ�� FDUiFWHU� S~EOLFR� R� SULYDGR��
SURSyVLWRV� FRPXQLFDWLYRV� H� LQWHUSUHWDFLyQ� GH� LQWHQFLRQHV�� FDQDO� GH� FRPXQLFDFLyQ� \�
HOHPHQWRV�QR�YHUEDOHV�GH�OD�FRPXQLFDFLyQ�

ì6HFXHQFLDV� WH[WXDOHV� EiVLFDV�� FRQ� HVSHFLDO� DWHQFLyQ� D� ODV� H[SRVLWLYDV� \�
DUJXPHQWDWLYDV�

ì0HFDQLVPRV�GH�FRKHUHQFLD��FRKHVLyQ�\�DGHFXDFLyQ�WH[WXDO�
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� VRFLDO�� 5HGHV� VRFLDOHV� \� PHGLRV� GH�
FRPXQLFDFLyQ��(WLTXHWD�GLJLWDO� \� ULHVJRV�GH�GHVLQIRUPDFLyQ��PDQLSXODFLyQ�\�YXOQHUDFLyQ�
GH� OD�SULYDFLGDG��$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�
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ì,QWHUDFFLyQ� RUDO� \� HVFULWD� GH� FDUiFWHU� LQIRUPDO� \� IRUPDO�� &RRSHUDFLyQ�
FRQYHUVDFLRQDO�� FRUWHVtD� OLQJ�tVWLFD� \� HWLTXHWD� GLJLWDO�� (VFXFKD� DFWLYD�� DVHUWLYLGDG� \�
UHVROXFLyQ� GLDORJDGD� GH� ORV� FRQIOLFWRV�� (VWUDWHJLDV� GLVFXUVLYDV� \� GLDOyJLFDV� SDUD� OD�
H[SUHVLyQ�GH�LGHDV��OD�FRQIURQWDFLyQ�\�HO�FRQVHQVR�

ì&RPSUHQVLyQ�RUDO��VHQWLGR�JOREDO�GHO�WH[WR��6HOHFFLyQ�GH�OD�LQIRUPDFLyQ�UHOHYDQWH��
/D�LQWHQFLyQ�GHO�HPLVRU��3URGXFFLyQ�RUDO�IRUPDO��$GHFXDFLyQ�D�OD�DXGLHQFLD�\�DO�WLHPSR�GH�
H[SRVLFLyQ�� (OHPHQWRV� QR� YHUEDOHV�� 5DVJRV� GLVFXUVLYRV� \� OLQJ�tVWLFRV� GH� OD� RUDOLGDG�
IRUPDO��/D�GHOLEHUDFLyQ�RUDO�DUJXPHQWDGD�

ì&RPSUHQVLyQ�OHFWRUD��VHQWLGR�JOREDO�GHO�WH[WR��/D�LQWHQFLyQ�GHO�HPLVRU�
ì3URGXFFLyQ� HVFULWD�� 3ODQLILFDFLyQ�� UHGDFFLyQ�� UHYLVLyQ� \� HGLFLyQ� HQ� GLIHUHQWHV�

VRSRUWHV�
ì&RUUHFFLyQ� JUDPDWLFDO� \� RUWRJUiILFD�� /RV� VLJQRV� GH� SXQWXDFLyQ� FRPR�PHFDQLVPR�

RUJDQL]DGRU� GHO� WH[WR� HVFULWR�� 6X� UHODFLyQ� FRQ� HO� VLJQLILFDGR�� 8VR� GH� GLFFLRQDULRV��
PDQXDOHV�GH�FRQVXOWD�\�FRUUHFWRUHV�RUWRJUiILFRV�HQ�VRSRUWH�GLJLWDO�

ì$XWRFRQILDQ]D�� SXHVWD� HQ� YDORU� GH� SXQWRV� IXHUWHV�� (O� HUURU� HQ� OD� FRPXQLFDFLyQ�
FRPR�RSRUWXQLGDG�GH�PHMRUD�

�GXFDFLyQ�OLWHUDULD)ࡀ��

ì/HFWXUD�JXLDGD�GH�REUDV� UHOHYDQWHV�GHO�SDWULPRQLR� OLWHUDULR�QDFLRQDO�\�XQLYHUVDO�\�
GH�OD�OLWHUDWXUD�DFWXDO�LQVFULWDV�HQ�XQ�LWLQHUDULR�WHPiWLFR�R�GH�JpQHUR�

ì(VWUDWHJLDV� GH� FRQVWUXFFLyQ� FRPSDUWLGD� GH� OD� LQWHUSUHWDFLyQ� GH� ODV� REUDV��
'LVFXVLRQHV�R�FRQYHUVDFLRQHV�OLWHUDULDV�

ì&RQVWUXFFLyQ�GHO�VHQWLGR�GH�OD�REUD�D�SDUWLU�GHO�DQiOLVLV�GH�VXV�HOHPHQWRV�IRUPDOHV�
\�FRQWH[WXDOHV��(IHFWRV�GH�VXV�UHFXUVRV�H[SUHVLYRV�HQ�OD�UHFHSFLyQ�

ì(VWUDWHJLDV� GH� PRYLOL]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�

ì([SUHVLyQ��D� WUDYpV�GH�PRGHORV��GH� OD�H[SHULHQFLD� OHFWRUD�\�GH�GLIHUHQWHV� IRUPDV�
GH�DSURSLDFLyQ�\�UHFUHDFLyQ�GH�ORV�WH[WRV�OHtGRV�

ì/HFWXUD� H[SUHVLYD�� GUDPDWL]DFLyQ� \� UHFLWDFLyQ� GH� ORV� WH[WRV� DWHQGLHQGR� D� ORV�
SURFHVRV�GH�FRPSUHQVLyQ��DSURSLDFLyQ�\�RUDOL]DFLyQ�LPSOLFDGRV�

�5HIOH[LyQ�VREUH�OD�OHQJXDࡀ��

ì$QiOLVLV�GH�OD�GLYHUVLGDG�OLQJ�tVWLFD�GHO�HQWRUQR��%LRJUDItD�OLQJ�tVWLFD�
ì5HFRQRFLPLHQWR� GH� ODV� OHQJXDV� GH� (VSDxD� \� GH� ODV� YDULHGDGHV� GLDOHFWDOHV� GHO�

HVSDxRO�� /DV� OHQJXDV� GH� VLJQRV�� ([SORUDFLyQ� \� FXHVWLRQDPLHQWR� GH� SUHMXLFLRV� \�
HVWHUHRWLSRV�OLQJ�tVWLFRV�

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�\�FRQH[LyQ�HQWUH�ORV�
FRPSRQHQWHV�RUDFLRQDOHV��

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�

�RPXQLFDFLyQ�HQ�OHQJXD�H[WUDQMHUD&ࡀ�&

ì$XWRFRQILDQ]D��(O�HUURU�FRPR�LQVWUXPHQWR�GH�PHMRUD�
ì(VWUDWHJLDV� EiVLFDV� SDUD� OD� SODQLILFDFLyQ�� HMHFXFLyQ�� FRQWURO� \� UHSDUDFLyQ� GH� OD�

FRPSUHQVLyQ��OD�SURGXFFLyQ�\�OD�FRSURGXFFLyQ�GH�WH[WRV�RUDOHV��HVFULWRV�\�PXOWLPRGDOHV�
ì)XQFLRQHV� FRPXQLFDWLYDV� EiVLFDV� WDQWR� GHO� iPELWR� SHUVRQDO� FRPR� GHO� iPELWR�

SURIHVLRQDO�GH�HVSHFLDOL]DFLyQ��VDOXGDU��GHVSHGLUVH�\�SUHVHQWDUVH��GHVFULELU�D�SHUVRQDV��
REMHWRV�\� OXJDUHV��VLWXDU�HYHQWRV�HQ�HO� WLHPSR��VLWXDU�REMHWRV��SHUVRQDV�\� OXJDUHV�HQ�HO�
HVSDFLR��SHGLU�H�LQWHUFDPELDU�LQIRUPDFLyQ��GDU�LQVWUXFFLRQHV�\�yUGHQHV��RIUHFHU��DFHSWDU�\�
UHFKD]DU�D\XGD��SURSRVLFLRQHV�R�VXJHUHQFLDV��HWF�
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ì0RGHORV� FRQWH[WXDOHV� \� JpQHURV� GLVFXUVLYRV� FRPXQHV� HQ� OD� FRPSUHQVLyQ��
SURGXFFLyQ�\�FRSURGXFFLyQ�GH� WH[WRV�RUDOHV��HVFULWRV�\�PXOWLPRGDOHV�EUHYHV�\�VHQFLOORV�
WDQWR�GHO�iPELWR�SHUVRQDO�FRPR�GHO�iPELWR�SURIHVLRQDO�GH�HVSHFLDOL]DFLyQ�

ì8QLGDGHV� OLQJ�tVWLFDV� EiVLFDV� \� VLJQLILFDGRV� DVRFLDGRV� D� GLFKDV� XQLGDGHV� WDOHV�
FRPR�OD�H[SUHVLyQ�GH�OD�HQWLGDG�\�VXV�SURSLHGDGHV��OD�FDQWLGDG�\�OD�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�� IUDVHV�\�H[SUHVLRQHV�GH�XVR�FRP~Q�HQ�HO�iPELWR�SHUVRQDO�\�HQ�HO�iPELWR�
SURIHVLRQDO�GH�HVSHFLDOL]DFLyQ�

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&RUWHVtD�OLQJ�tVWLFD�\�HWLTXHWD�GLJLWDO�
ì+HUUDPLHQWDV� DQDOyJLFDV� \� GLJLWDOHV� EiVLFDV� SDUD� OD� FRPSUHQVLyQ�� SURGXFFLyQ� \�

FRSURGXFFLyQ� RUDO�� HVFULWD� \� PXOWLPRGDO�� \� SODWDIRUPDV� YLUWXDOHV� GH� LQWHUDFFLyQ� \�
FRODERUDFLyQ�SDUD�HO�DSUHQGL]DMH�\�OD�FRPXQLFDFLyQ�WDQWR�HQ�HO�iPELWR�SHUVRQDO�FRPR�HQ�
HO�iPELWR�SURIHVLRQDO�GH�HVSHFLDOL]DFLyQ�

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�� UHFXSHUDU� \� XWLOL]DU� 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$VSHFWRV�VRFLRFXOWXUDOHV�\�VRFLROLQJ�tVWLFRV�EiVLFRV�UHODWLYRV�D�OD�YLGD�FRWLGLDQD�\�
D�ODV�VLWXDFLRQHV�SURSLDV�GHO�iPELWR�SURIHVLRQDO�GH�HVSHFLDOL]DFLyQ�

ì(VWUDWHJLDV�EiVLFDV�SDUD�HQWHQGHU�\�DSUHFLDU�OD�GLYHUVLGDG�OLQJ�tVWLFD�\�FXOWXUDO�
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