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,QIRUPH�UHDOL]DGR�D�LQVWDQFLDV�GH�OD�)XQGDFLyQ�SDUD�HO�'LiORJR�6RFLDO�SRU��

0DUtD�/X]�5RGUtJXH]�)HUQiQGH]��3URIHVRUD�7LWXODU�GH�'HUHFKR�GHO�7UDEDMR�\�GH�OD�6HJXULGDG�
6RFLDO�HQ�OD�8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD��0DULD/X]�5RGULJXH]#XFOP�HV��
KWWS���RUFLG�RUJ��������������������

'DQLHO�3pUH]�GHO�3UDGR��3URIHVRU $FUHGLWDGR�7LWXODU�GH�'HUHFKR�GHO�7UDEDMR�\�GH�OD�6HJXULGDG�
6RFLDO�HQ�OD�8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG��GDQLHO�SHUH]�GHOSUDGR#XF�P�HV��
KWWS���RUFLG�RUJ��������������������

¤ )XQGDFLyQ�SDUD�HO�'LiORJR�6RFLDO

¤ 0DUtD�/X]�5RGUtJXH]�)HUQiQGH]

¤ 'DQLHO�3pUH]�GHO�3UDGR

,6%1�������������������

)HFKD�GH�FLHUUH��GLFLHPEUH �����

(VWD�SXEOLFDFLyQ�HV�XQ�GRFXPHQWR�GH�WUDEDMR�GH�OD�)XQGDFLyQ�SDUD�HO�'LiORJR�6RFLDO��/DV�RSLQLRQHV�
H[SUHVDGDV�HQ�pO�VRQ�UHVSRQVDELOLGDG�H[FOXVLYD�GH�ORV�DXWRUHV�\�QR�UHSUHVHQWDQ�QHFHVDULDPHQWH�
OD�SRVLFLyQ�RILFLDO�GHO�)XQGDFLyQ�

7KLV�SXEOLFDWLRQ�LV�D�)XQGDFLyQ�SDUD�HO�'LiORJR�6RFLDO¶V�ZRUNLQJ�GRFXPHQW��7KH�RSLQLRQV�H[SUHVVHG�
LQ� WKLV�GRFXPHQW�DUH� WKH�VROH�UHVSRQVLELOLW\�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHSUHVHQW� WKH�
RIILFLDO�SRVLWLRQ�RI�WKH�)RXQGDWLRQ�



5(680(1

/D� GLJLWDOL]DFLyQ� HVWi� KR\� HQ� GtD� HQ� HO� FHQWUR� GHO� GHEDWH� SROtWLFR�� VRFLDO� \� HFRQyPLFR�� $� HVWH�

UHVSHFWR�� XQR� GH� ORV� WHPDV� TXH� PiV� IUHFXHQWHPHQWH� VH� KD� WUDWDGR� HV HO GHO� LPSDFWR� GH� OD�

HFRQRPtD� GLJLWDO� HQ� ODV� FRQGLFLRQHV� GH� WUDEDMR�� 0LHQWUDV� TXH� OD� OLWHUDWXUD� VREUH� FyPR� VHUiQ�

�SUHVXPLEOHPHQWH��HO�WUDEDMR�\�HO�HPSOHR�HQ�OD�HUD�GLJLWDO�HPSLH]D�D�VHU�DEXQGDQWH��ORV�WUDEDMRV�

TXH�GHVGH�XQD�SHUVSHFWLYD�SUiFWLFD�VH�GHWLHQHQ�HQ�OR�TXH�HVWi�RFXUULHQGR�HQ�ODV�HPSUHVDV�VRQ�

PHQRV� IUHFXHQWHV�� &UHHPRV� TXH� HQ� HVWH� GHEDWH�� DQWHV� GH� ODQ]DUVH� D� OD� FUHDFLyQ� GH� QXHYDV�

LQVWLWXFLRQHV�R�OD�UHPRGHODFLyQ�GH�ODV�H[LVWHQWHV��FRQYLHQH�FRQRFHU�HQ�SURIXQGLGDG�\�GH�SULPHUD�

PDQR�TXp�HVWi�VXFHGLHQGR�HQ�OD�UHDOLGDG�SURGXFWLYD�GH�HPSUHVDV�\�UHVSHFWR�GH�WUDEDMDGRUHV�TXH�

\D�HVWiQ�YLYLHQGR�HQ�OD�HUD�GH�OD�GLJLWDOL]DFLyQ�

(O� SURSyVLWR� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ HV� PRVWUDU�� GHVGH� XQD� SHUVSHFWLYD� SUiFWLFD�� ODV�

WUDQVIRUPDFLRQHV�TXH�HVWiQ�H[SHULPHQWDQGR�ODV�FRQGLFLRQHV�GH�HPSOHR�\�WUDEDMR�HQ�HO�PDUFR�GH�

OD� HFRQRPtD� GLJLWDO�� 3DUD� HOOR�� VH� SDUWLUi� GH� XQD� EDVH� PHWRGROyJLFD� TXH� LQWHJUD� HO� DQiOLVLV�

LQWHUGLVFLSOLQDU��MXUtGLFR�\�VRFLROyJLFR��\�HO�GH�HVWXGLR�GH�FDVR��D�WUDYpV�GH�ORV�GDWRV�H[WUDtGRV�GH�

H[SHULHQFLDV� UHDOHV� GH� HPSUHVDV� GHO� VHFWRU� WHFQROyJLFR�� 7RGR� HOOR� FRQ� HO� SURSyVLWR� GH� SRGHU�

FRQWULEXLU��FRQ�GDWRV�REMHWLYRV��D�GHOLPLWDU�ODV�WHQGHQFLDV�GH�IXWXUR�GHO�'HUHFKR�GHO�7UDEDMR�

$%675$&7�

'LJLWDOL]DWLRQ�LV�QRZDGD\V�DW�WKH�FRUH�RI�WKH�SROLWLFDO��VRFLDO�DQG�HFRQRPLF�GHEDWH��2QH�RI�WKH�LVVXHV�

PRVW�IUHTXHQW�PHQWLRQHG�LV�WKH�LPSDFW�RI�GLJLWDO�HFRQRP\�RQ�HPSOR\PHQW�FRQGLWLRQV��:KHUHDV�WKH�

VFLHQWLILF�OLWHUDWXUH�RQ�WKLV�WRSLF�EHJLQV�WR�EH�FRSLRXV��SUDFWLFDO�VWXGLHV�DERXW�ZKDW�LV�KDSSHQLQJ�LQ�

WKH�FRPSDQLHV�RI�WKH�GLJLWDO�VHFWRU�ULJKW�QRZ�DUH�OHVV�IUHTXHQW��2XU�LQWHUHVW�LV�SUHFLVHO\�DQDO\VLQJ�

WKH� FKDQJHV�RQ�ZRUNLQJ� FRQGLWLRQV� WKDW� DUH� QRZ� WDNLQJ� SODFH� LQ� WKH� FRPSDQLHV�ZKR� DUH� OLYLQJ�

FORVHO\�WKH�HUD�RI�GLJLWDOL]DWLRQ�

+HQFH��RXU�SXUSRVH�LV�VKRZLQJ��IURP�D�SUDFWLFDO�SHUVSHFWLYH��WKH�SURIRXQG�WUDQVIRUPDWLRQ�WKDW�LV�

XQGHUJRLQJ�HPSOR\PHQW�DQG�ZRUNLQJ�FRQGLWLRQV��,Q�RUGHU�WR�DFKLHYH�WKLV�REMHFWLYH��ZH�ZLOO�XVH�D�

PHWKRGRORJLFDO�DSSURDFK�WKDW�LQWHJUDWHV�LQWHUGLVFLSOLQDU\�DQDO\VLV��ERWK�OHJDO�DQG�VRFLRORJLFDO��DQG�

WKH�VR�FDOOHG�³FDVH�VWXG\´��7KLV�ZLOO�SHUPLW�XV�WR�VKRZ�VRPH�H[SHULHQFHV�REWDLQHG�IURP�UHDO�FDVHV�

RI�FRPSDQLHV�RI�WKH�WHFKQRORJLFDO�VHFWRU��2XU�ILQDO�DLP�LV�WU\LQJ�WR�FRQWULEXWH��IURP�DQ�REMHFWLYH�DQG�

SUDFWLFDO�SRLQW�RI�YLHZ��WR�WKH�GHOLPLWDWLRQ�RI�WKH�IXWXUH�WUHQGV�RI�/DERXU�/DZ�
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/DV�HPSUHVDV�
WHFQROyJLFDV�PXHVWUDQ�
XQD�SURIXQGD�
GHSHQGHQFLD�GH�OD�
IRUPDFLyQ�GH�VXV�
WUDEDMDGRUHV SRUTXH��HQWUH�
RWUDV�FXHVWLRQHV��OHV�VLUYH�
FRPR�HOHPHQWR�
UHSXWDFLRQDO«

«SHUR�VXV�QHFHVLGDGHV�
IRUPDWLYDV�VyOR�VRQ�
SDUFLDOPHQWH�VDWLVIHFKDV�
SRU�OD�$GPLQLVWUDFLyQ�

/DV� HPSUHVDV� WHFQROyJLFDV PXHVWUDQ� XQD� SURIXQGD�

GHSHQGHQFLD GH� OD� IRUPDFLyQ�GH�VXV� WUDEDMDGRUHV��&RPR�

HQ�FXDOTXLHU�RWUD�FODVH�GH�HPSUHVDV��OD�FDOLGDG�SURIHVLRQDO�GH�

VX�IXHU]D�GH�WUDEDMR�HV�FRQGLFLyQ�QHFHVDULD�SDUD�UHDOL]DU�FRQ�

HILFDFLD� OD� DFWLYLGDG�SURGXFWLYD� D� OD� TXH� VH� GHGLFDQ�� SHUR� OD�

GLIHUHQFLD�HV�TXH�SDUD�HVWDV�HPSUHVDV�OD�HVSHFLDOL]DFLyQ�GH�

VXV� WUDEDMDGRUHV� OHV� VLUYH� WDPELpQ� FRPR� HOHPHQWR�

UHSXWDFLRQDO� SDUD� SRVLFLRQDUVH� HQ� HO� PHUFDGR�� 'DGD� OD�

HVFDVH]� GH� H[SHUWRV� HQ� GHWHUPLQDGRV� iPELWRV� GHO� WUDEDMR�

WHFQROyJLFR� �SHQVHPRV�� SRU� HMHPSOR�� HQ� OD� FLEHUVHJXULGDG���

WHQHU� HQ� SODWLOOD� D� HVSHFLDOLVWDV� HQ� WDOHV� FDPSRV� VXSRQH�

VLWXDUVH�FRPR�HPSUHVD�HQ�OD�YDQJXDUGLD�GHO�VHFWRU�\��SRU�HOOR��

VHU�PiV�FRPSHWLWLYD HQ�XQ�VHFWRU�TXH�OR�HV�HQ�DOWR�JUDGR�

6LQ� HPEDUJR�� HVWDV� QHFHVLGDGHV� VyOR� VRQ� SDUFLDOPHQWH�

VDWLVIHFKDV�SRU�OD�$GPLQLVWUDFLyQ��$Vt��PLHQWUDV TXH�HO�VLVWHPD�

HGXFDWLYR�\�HO�VLVWHPD�GH�IRUPDFLyQ�SURIHVLRQDO�DSUXHEDQ�

FRQ� QRWD� VLQ� HPEDUJR�� HO� VLVWHPD� GH� IRUPDFLyQ� SDUD� HO�

HPSOHR VXVSHQGH�� $� SHVDU� GH� TXH� WRGDV� HVWDV� HPSUHVDV�

XWLOL]DQ�SUiFWLFDV��EHFDV�\�FRQWUDWRV�HQ�SUiFWLFDV��OD�YHUGDG�HV�

TXH�PiV�SUiFWLFDV�\�EHFDV��TXH�FRQWUDWRV�HQ�SUiFWLFDV�� FRPR�

HOHPHQWRV�GH�WUDQVLFLyQ�HQWUH�HO�VLVWHPD�HGXFDWLYR�\�HO�WUDEDMR�

GHQWUR�GH�HOODV��WLHQHQ�XQD�YDORUDFLyQ�DOWDPHQWH�SRVLWLYD�GH�ORV�

FRQRFLPLHQWRV� GH� EDVH� TXH� WLHQHQ� ORV� DVSLUDQWHV� D�

WUDEDMDGRUHV��

(V�FLHUWDPHQWH�SDUDGyMLFR�TXH�XQ�VLVWHPD�TXH�HVWi�SHQVDGR�

SDUD�D\XGDU�D�ODV�HPSUHVDV�D�SURSRUFLRQDU�D�VXV�WUDEDMDGRUHV�

IRUPDFLyQ� SHUPDQHQWH� DSHQDV� VHD� XWLOL]DGR� SRU XQDV�

HPSUHVDV�TXH�GHPDQGDQ�JHQpWLFDPHQWH�XQD�FRQWLQXD�
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DFWXDOL]DFLyQ�GH�OD�IRUPDFLyQ�GH�VXV�WUDEDMDGRUHV��(O�VLVWHPD�

GH�IRUPDFLyQ�SDUD�HO�HPSOHR�VH�XWLOL]D�FRPR�VLPSOH�PHFDQLVPR�

GH� DEDUDWDPLHQWR� GH� FRVWHV� �D� WUDYpV� GH� OD� IRUPDFLyQ�

ERQLILFDGD���SHUR�HQ�iPELWRV�FODUDPHQWH�ODWHUDOHV�R�PDUJLQDOHV�

GH�OD�IRUPDFLyQ�TXH�UHTXLHUHQ�HVWRV�WUDEDMDGRUHV��

(OOR� JHQHUD� XQ� VHQWLPLHQWR� TXH� SRGUtDPRV� GHQRPLQDU� GH�

³GHVDSHJR� HPSUHVDULDO´� UHVSHFWR� GHO� VLVWHPD \� TXH OD�

HPSUHVD VH�FRQYLHUWD�HQ HO DXWpQWLFR FHQWUR�GH�JUDYHGDG�

GH�OD�IRUPDFLyQ�GH�ORV�WUDEDMDGRUHV��(V�HOOD� OD�TXH�GHFLGH�

TXp� IRUPDFLyQ� QHFHVLWDQ�� OD� TXH� VRSRUWD HO� FRVWH� �D� YHFHV�

LPSRUWDQWH��GH�OD�IRUPDFLyQ�\�OD�TXH�DVXPH�WDPELpQ�HO�ULHVJR�

GH�TXH��XQD�YH]�DGTXLULGD�OD�PLVPD��ORV�WUDEDMDGRUHV�VH�YD\DQ�

\�HPSLHFHQ�D�WUDEDMDU�FRQ�XQD�HPSUHVD�FRPSHWLGRUD�

(Q� HVWH� FRQWH[WR�� VH� REVHUYD� XQ� FLHUWR GHVDSHJR� GH� ORV�

WUDEDMDGRUHV�FRQ�UHVSHFWR�D�ODV�HPSUHVDV�GRQGH�WUDEDMDQ��

OR�TXH��XQLGR�D�RWURV�IDFWRUHV��OOHYD�D�XQD�DOWD�URWDFLyQ�HQ�

HO� VHFWRU� (VWR� D� VX� YH]� GHVLQFHQWLYD� HQ� FLHUWD� PHGLGD OD�

IRUPDFLyQ�� SXHV� ODV�HPSUHVDV� VH�TXHMDQ�GH� OD� IDOWD�GH�XQD�

UHJXODFLyQ� TXH� SURWHMD� VXV� LQWHUHVHV� HQ� UHODFLyQ� D� OD�

LQYHUVLyQ�UHDOL]DGD�

3RU� WRGR� OR� DQWHULRU�� OD� SULPHUD� SURSXHVWD� GH� HVWD�

LQYHVWLJDFLyQ�HV�OD�UHIRUPD�HQ�SURIXQGLGDG�GHO�PRGHOR GH�

IRUPDFLyQ� SDUD� HO� HPSOHR� (VWD� UHIRUPD� HQ� SURIXQGLGDG

GHEHUtD�WHQGHU�D�FRQILJXUDU XQD�HVWUDWHJLD�GH�IRUPDFLyQ�SDUD�

HO�HPSOHR�TXH�SHUPLWD�LQLFLDUVH�HQ�IRUPDFLyQ�GLJLWDO�D�PLOORQHV�

GH�WUDEDMDGRUHV�\�PHMRUDU�\�DFWXDOL]DU�FRQWLQXDPHQWH�OD�TXH�\D�

SRVHHQ�WRGRV�ORV�GHPiV��\�D LQFUHPHQWDU VXVWDQFLDOPHQWH�ODV�

LQYHUVLRQHV�HQ�SROtWLFDV�DFWLYDV�GH�HPSOHR �TXH�KR\�DSHQDV�

DOFDQ]DU�HO������GHO�3,%��\�GLULJLU�ORV�REMHWLYRV�GH�ODV�PLVPDV�

±VL� QR�HQ�H[FOXVLYD�� FDVL� HQ�H[FOXVLYD� DO� GHVDUUROOR�GH�HVWD�

HVWUDWHJLD�GH�IRUPDFLyQ�HQ�FRPSHWHQFLD�GLJLWDO��

(VWR�KD�SURSLFLDGR�TXH�
ODV HPSUHVDV VH�
FRQYLHUWDQ HQ�HO�

DXWpQWLFR�FHQWUR�GH�
JUDYHGDG�GH�OD�

IRUPDFLyQ�GH�VXV�
WUDEDMDGRUHV«

���\�TXH�VLJDQ�LQYLUWLHQGR�
HQ�IRUPDFLyQ�D�SHVDU�GH�
OD�DOWD�URWDFLyQ�\�GH�OD�

DXVHQFLD�GH�UHJXODFLyQ�
TXH�SURWHMD�VXV�

LQYHUVLRQHV�IRUPDWLYDV�

'H�DKt�TXH�VHD�
LPSUHVFLQGLEOH�DERUGDU�

XQD�UHIRUPD�HQ�
SURIXQGLGDG�GHO�PRGHOR�

GH�IRUPDFLyQ�SDUD�HO�
HPSOHR�
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3DUD�HOOR��GHELHUD�
WHQHUVH�HQ�FXHQWD�OD�
FHOHULGDG�\�HO�GLQDPLVPR�
FRQ�TXH�VH�SURGXFHQ�ORV�
FDPELRV�WHFQROyJLFRV�HQ�
HO�VHFWRU«

«OD� SRWHQFLDOLGDG� GH� OD�
WHFQRORJtD�FRPR�PpWRGR�
GH�DSUHQGL]DMH«

«�OD�DSXHVWD�SRU�ODV�VRIW�
VNLOOV�\�ODV�FRPSHWHQFLDV�
WUDQVYHUVDOHV«

(VWH� FDPELR� GH� PRGHOR� GH� IRUPDFLyQ� GHEH� WHQHU� HQ�

FXHQWD��DGHPiV��DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�OD�

IRUPDFLyQ�SDUD�HO�HPSOHR�GLJLWDO��/D�SULPHUD�HV�OD�FHOHULGDG�\�

HO� GLQDPLVPR� FRQ� TXH� VH� SURGXFHQ� ORV� FDPELRV�

WHFQROyJLFRV \�� SRU� HOOR� PLVPR�� FRQ� TXH� GHEH� SURGXFLUVH�

QHFHVDULDPHQWH� WDPELpQ� OD�REWHQFLyQ�GH� ODV�FRPSHWHQFLDV�R�

FXDOLILFDFLyQ� QHFHVDULD� SDUD� DGHQWUDU� HQ� HO� FRQRFLPLHQWR� \�

H[SHULHQFLD�SURIHVLRQDO�GHO�WUDEDMDGRU�ORV�PLVPRV��

(Q� VHJXQGR� OXJDU� GHEH� UHFRQGXFLUVH� FDGD� YH]� PiV� HO�

DSUHQGL]DMH�D�OD�HPSUHVD��FRQ�IyUPXODV�GH�HQVHxDQ]D�FOiVLFDV�

SHUR� WDPELpQ� GH� ³DSUHQGL]DMH� FROHFWLYR´� HQWUH� ORV� SURSLRV�

WUDEDMDGRUHV� �FRPR�KR\�VXFHGH�\D�HQ�DOJXQDV�HPSUHVDV�GH�

EDVH�WHFQROyJLFD��GRQGH�XQRV�HQVHxDQ�D�RWURV�ODV�QRYHGDGHV�

TXH� YDQ� SURGXFLpQGRVH� HQ� ORV� DOJRULWPRV� \� DSOLFDFLRQHV�

LQIRUPiWLFDV��� \� XWLOL]DUVH� OD� SURSLD� SRWHQFLDOLGDG� GH� OD�

WHFQRORJtD�� FRPR� VXFHGH� FRQ� ORV� 0DVLYH� 2SHQ� 2QOLQH�

&RXUVHV �022&V���SDUD�KDFHU�FDGD�YH]�PiV�H[WHQVLYD� iJLO \�

HILFLHQWH OD�IRUPDFLyQ�

(Q� WHUFHU� OXJDU�� OD� IRUPDFLyQ� QHFHVLWD� KDFHU� IUHQWH� D� OD�

SURIXQGD� GHVSURIHVLRQDOL]DFLyQ TXH� SXHGH� JHQHUDU HO�

DYDQFH�GH�OD�WHFQRORJtD��HQ�HO�VHQWLGR�GH TXH�ORV�WUDEDMRV�VH�

IUDJPHQWDQ HQ XQD�PXOWLSOLFLGDG�GH WDUHDV�TXH�VH GLVHPLQDQ�\

HQFDUJDQ�D�XQD�SOXUDOLGDG GH�WUDEDMDGRUHV��VLQ�SRVLELOLGDG�GH�

HVSHFLDOL]DFLyQ�� /OHYDGR HVWR DO� FDPSR� GH� OD� IRUPDFLyQ�� HV�

FODUR�TXH�SODQWHD�OD�GLILFXOWDG�DxDGLGD�GH�VDEHU�HQ�TXp�IRUPDU�

DO� WUDEDMDGRU�� /D� UHVSXHVWD� QR� HV� VHQFLOOD�� SHUR� SDUHFH�

SDVDU�SRU�OR�TXH�DOJXQRV�GHQRPLQDQ�VRIW�VNLOOV R�WDPELpQ�

FRPSHWHQFLDV�WUDQVYHUVDOHV��1R�VH�WUDWD�WDQWR�GH�IRUPDU�DO�

WUDEDMDGRU�HQ�HVSHFLDOLGDG�DOJXQD�H� LU� FDPELDQGR�pVWD� FDGD�

YH]�TXH�FDPELH�OD�FRQILJXUDFLyQ�GH�ORV�SXHVWRV�GH�WUDEDMR��VLQR�

GH� FRPSOHPHQWDU� OD� IRUPDFLyQ� KDUG TXH� \D� SRVHD� FRQ�

FRPSHWHQFLDV�TXH�OH�KDJDQ�SRGHU�HQIUHQWDUVH�D�ORV�
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FRQVWDQWHV�FDPELRV�H� LQFHUWLGXPEUHV�TXH�SURGXFH�HO�DYDQFH�

GH�OD�GLJLWDOL]DFLyQ�VREUH�ORV�SXHVWRV�GH�WUDEDMR��

3RU�~OWLPR��GHELHUD�SHQVDUVH�PHMRU�OD�DUWLFXODFLyQ�LQVWLWXFLRQDO�

GH� OD�SROtWLFD�GH�HPSOHR��1R�TXHUHPRV GHFLU� FRQ�HOOR�TXH�HO�

DFWXDO�UHSDUWR�GH�FRPSHWHQFLDV�HQWUH�(VWDGR�\�FRPXQLGDGHV�

DXWyQRPDV� GHED� DOWHUDUVH� SRU� FRPSOHWR�� SHUR� Vt� TXH�� HQ�

GHVDItRV�FRPR�HO�TXH�HVWi�SRU�YHQLU�HQ�PDWHULD�GH�UHFRQYHUVLyQ�

SURIHVLRQDO� GH� QXHVWUD� IXHU]D� GH� WUDEDMR�� ODV� FRQVWDQWHV�

IULFFLRQHV�HQWUH�DPERV�HQ�PDWHULD�FRPSHWHQFLDO�QR�D\XGDQ�HQ�

QDGD�� 8QD� LGHD� DO� UHVSHFWR�� TXL]i� OD� H[SHULHQFLD� GH� ORV�

-REFHQWHUV DOHPDQHV�TXH��SUHYLD�UHIRUPD�FRQVWLWXFLRQDO�SRU�VX�

SDUWH�� FRPELQDQ� HQ� XQD�PLVPD� LQVWLWXFLyQ� FRPSHWHQFLDV� GH�

YDULDV�DGPLQLVWUDFLRQHV�S~EOLFDV�SXGLHUD�VHUYLUQRV�SDUD�VDOYDU�

HVWD�GLILFXOWDG�

(Q� PDWHULD�� GH� WLHPSR� GH� WUDEDMR UHVXOWDQ� HYLGHQWHV� WUHV�

FRQFOXVLRQHV�� /D�SULPHUD�HV�TXH� ODV�QRUPDV�TXH� UHJXODQ�

HVWD�LQVWLWXFLyQ��VHDQ�ODV�GH�RULJHQ�OHJDO��VHDQ�ODV�GH�RULJHQ�

FRQYHQFLRQDO��VRQ� LUUHOHYDQWHV��HQ�HO�VHQWLGR�GH�TXH�DSHQDV�

VH� DSOLFDQ�� $XQTXH� DOJXQRV� SURJUDPDGRUHV� WLHQHQ� KRUDULRV�

HVWDEOHV�\�UD]RQDEOHV�HQ�FXDQWR�D�VX�GXUDFLyQ��OR�KDELWXDO�HV�

TXH�HO�KRUDULR�\�HO�WLHPSR�GHGLFDGR�D�WUDEDMDU�GHSHQGDQ GH�ODV�

QHFHVLGDGHV�GHO�SUR\HFWR��WHQLHQGR�HQ�FXHQWD��DGHPiV��TXH��

FRPR�KHPRV�GLFKR�DQWHV��HO�SUR\HFWR�SXHGH�GHVDUUROODUVH�HQ�

FXDOTXLHU� ]RQD� KRUDULD� GHO�PXQGR��(V� FODUR� TXH�� DQWH� HVWDV�

QHFHVLGDGHV�SURGXFWLYDV��TXH�QR�VRQ�LPSRVWDGDV�VLQR�UHDOHV��

ODV� QRUPDV� TXH� HQ� OD� DFWXDOLGDG� UHJXODQ� OD� MRUQDGD� GH�

WUDEDMR� \� OD� GHWHUPLQDFLyQ� GHO� KRUDULR� QR� UHVXOWDQ�

DGHFXDGDV SDUD�HVWD�FODVH�GH�HPSUHVDV��3HUR�GH�DKt�D� OD�

DEVROXWD�DQRPtD�TXH�HQ�PDWHULD�GH�WLHPSR�GH�WUDEDMR�SDUHFH�

UHLQDU�HO�VHFWRU�KD\�XQ�ODUJR�FDPLQR�

«\� XQD EXHQD
DUWLFXODFLyQ� LQVWLWXFLRQDO�
GH� ODV� SROtWLFDV� GH�
HPSOHR�

(Q�PDWHULD�GH�WLHPSR�GH�
WUDEDMR��OD SULPHUD�GH�ODV�
FRQFOXVLRQHV�HV�TXH�ODV�
QRUPDV�TXH�UHJXODQ�HVWD�
LQVWLWXFLyQ�WLHQHQ�HVFDVD�

LQFLGHQFLD�SUiFWLFD«
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«OR�TXH�WLHQH�FRPR�
SULQFLSDO�FRQVHFXHQFLD�
TXH�OD�VREHUDQtD�VREUH�
OD�JHVWLyQ�GHO�WLHPSR�GH�
WUDEDMR�VHD PiV�
SUHWHQGLGD�TXH�UHDO«

«\�VLQ�TXH ODV IyUPXODV�
DOWHUQDWLYDV� FRPR�HO�
GHUHFKR�D�OD�
GHVFRQH[LyQ� SDUH]FDQ�
HVWDU�OR�VXILFLHQWHPHQWH�
PDGXUDV�

'H�DKt�OD�QHFHVLGDG�GH�
HQFRQWUDU�XQD�IyUPXOD�
GH�PHGLFLyQ�GHO�WLHPSR�
UHDO�GH�WUDEDMR�HQ�HO�
VHFWRU�

0iV TXH� QDGD� SRUTXH� GHO� ODGR� GH� ORV� WUDEDMDGRUHV� ODV�

FRQVHFXHQFLDV� SDUHFHQ� VHU� FODUDV�� +HPRV� HQFRQWUDGR�

FRQIHVLRQHV�GH�WHQVLyQ�R�HVWUpV SRU�DFXPXODFLyQ�GH�WUDEDMR�\�

IDOWD� GH� GHVFDQVR�� UHLYLQGLFDFLRQHV� GH� MRUQDGD� FRQWLQXDGD�

GXUDQWH� ORV� PHVHV� GH� YHUDQR�� UHFODPDFLRQHV� GH� XQ� PD\RU�

WLHPSR�GH�WHOHWUDEDMR��UHFRQRFLPLHQWR�GH�OD�QHFHVLGDG�GH�DXWR�

FRQWURODUVH�ORV�ILQHV�GH�VHPDQD�SDUD�QR�UHVSRQGHU�PHQVDMHV�

TXH�OOHJDQ�GHVGH�OD�HPSUHVD��7RGR�HOOR�VRQ�LQGLFLRV��VL�QR�GH�

PDOHVWDU�� Vt� GH� TXH� OD� ´VREHUDQtDµ� VREUH� OD� JHVWLyQ� GHO�

WLHPSR�GH�WUDEDMR�HV�PiV�SUHWHQGLGD�TXH�UHDO \�GH�TXH��DQWH�

OD�IDOWD�GH�DSOLFDFLyQ�GH�ORV�UHIHUHQWHV�QRUPDWLYRV�HQ�PDWHULD�

GH�MRUQDGD�GH�WUDEDMR��OD�FRQVHFXHQFLD�HV�TXH�OD�SURORQJDFLyQ�

GHO� WLHPSR� GH� WUDEDMR PiV� DOOi� GH� ORV� HVWiQGDUHV�

FRQYHQFLRQDOHV VH� FRQYLHUWH� HQ� XQD� UHJOD� GHO� WUDEDMR� HQ� HO�

VHFWRU�

(Q�HVWH�FRQWH[WR��ODV�QXHYDV�IRUPDV�GH�JHVWLyQ�GHO�WLHPSR�GH�

WUDEDMR�\�SHUVRQDO��FRPR�HO�GHUHFKR�D�OD�GHVFRQH[LyQ�GH�OD�

H[SHULHQFLD�IUDQFHVD R�HO�DSDJDGR�GH�VHUYLGRUHV�GH�DOJXQDV�

HPSUHVDV� DPHULFDQDV�� QR� SDUHFHQ� DOWHUQDWLYDV� PDGXUDV��

(PSUHVDV�\� WUDEDMDGRUHV�SDUHFHQ�SUHIHULU� OD�DXWRUUHJXODFLyQ��

VHD�HQWUH� ORV�PLHPEURV�GHO� HTXLSR�TXH� WUDEDMD�HQ�HO�PLVPR�

SUR\HFWR��VHD�OD�SURSLD�DXWRFRQWHQFLyQ�HQ�HO�XVR�GHO�WLHPSR�GH�

WUDEDMR�

(VWD� VLWXDFLyQ� FRQWUDVWD� FRQ� ORV� GDWRV� RILFLDOHV�� OR� TXH� QRV�

KDFH�SHQVDU�TXH�HV�SRVLEOH�TXH�XQD�SDUWH�GHO�WUDEDMR�TXH�VH�

UHDOL]D�FRQ�7,&�QR�VH�UHJLVWUH�FRPR�WDO��VREUH�WRGR�FXDQGR�VH�

UHDOL]D�IXHUD�GHO�KRUDULR�KDELWXDO��FRPR�HQ�ODV�QRFKHV�R�GXUDQWH�

ORV�ILQHV�GH�VHPDQD� 'H�DKt�TXH�XQR�GH�ORV�SUREOHPDV�TXH�

WLHQH�HO�VHFWRU�VHD HQFRQWUDU�OD�IRUPD�GH�PHGLU�HO�WLHPSR�

GH�WUDEDMR�UHDO�GH�ODV�SHUVRQDV�TXH�WUDEDMDQ�FRQ�7,&��DOJR�

TXH��DO�PHQRV�GHVGH�XQ�SXQWR�GH�YLVWD�WpFQLFR��SDUHFH�VHQFLOOR��

GDGD� OD� WUD]DELOLGDG� TXH� WLHQH� HO� XVR� GH� VHUYLGRUHV�� UHGHV��

VPDUWSKRQHV X�RUGHQDGRUHV�
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(Q�PDWHULD�GH�FRQFLOLDFLyQ��KD\�TXH�WHQHU�HQ�FXHQWD�DOJXQDV�

SDUWLFXODULGDGHV�GHO�VHFWRU��'H�XQD�SDUWH��OD�IXHU]D�GH�WUDEDMR�

GHO� VHFWRU� HV� PD\RULWDULDPHQWH� PDVFXOLQD�� 'H� RWUD�� OD� HGDG�

PHGLD� GH� ORV� WUDEDMDGRUHV� GHO� VHFWRU� HV� EDMD� (VWD� GREOH�

FDUDFWHUtVWLFD� GH� ODV� SODQWLOODV� HQ� ODV� HPSUHVDV� GH� EDVH�

WHFQROyJLFD�KDFH�TXH�OD�FRQFLOLDFLyQ�HQWUH�YLGD SURIHVLRQDO�

\�SULYDGD�VHD�YLVWD FRPR�DOJR�DMHQR�D�ODV�SUHRFXSDFLRQHV�

LQPHGLDWDV��WDQWR�SRU�ODV�HPSUHVDV�FRPR�SRU�ORV�SURSLRV�

WUDEDMDGRUHV��

6LQ�HPEDUJR��KHPRV�HQFRQWUDGR�LQGLFLRV GH�TXH�OD FRQFLOLDFLyQ�

QR� HV� WDUHD� IiFLO�� OR� TXH� GHQRWD� TXH�� OOHJDGR� HO� GHVHR� \�R�

PRPHQWR�GH�FXLGDU�GH�ORV�KLMRV��HO�WUDEDMR�HQ�HO�VHFWRU�GH�

ODV�WHFQRORJtDV�QR�OR�SRQH�IiFLO�

(VWR�HV�ELHQ�SDUDGyMLFR�SRUTXH��DO�PHQRV�HQ�WHRUtD��HO�XVR�GH�

ODV�QXHYDV�WHFQRORJtDV�\�OD�SRVLELOLGDG�GH�UHDOL]DU�OD�SUHVWDFLyQ�

GH� WUDEDMR� HQ� FXDOTXLHU� WLHPSR� \� OXJDU� SRGUtD� FRQVHQWLU� XQD�

PHMRU�FRPELQDFLyQ�GH�OD�YLGD�SURIHVLRQDO�\�OD�SULYDGD��

3RU�HOORV��HQWUH�ORV�OtPLWHV�TXH�GHEHUtDQ�LQWHJUDUVH�HQ�HVH�

PHFDQLVPR�UHJXODWRULR�GHO�WLHPSR�GH�WUDEDMR�D�TXH�KHPRV�

KHFKR�UHIHUHQFLD�KDEUtD�GH�KDEHU�DOJXQR�TXH�SHUPLWLHUD�XQ�

PHMRU� DFRPRGR� HQWUH� OD� YLGD� SURIHVLRQDO� \� HO� GHVHR� GH�

FXLGDU�GH�ORV�KLMRV�DOFDQ]DGD�XQD�GHWHUPLQDGD�HGDG�

3RU� RWUR� ODGR�� QR� HVWDUtD� GHPiV� TXH� KXELHUD� XQ�

UHSODQWHDPLHQWR� VREUH�HO� WUDEDMR�GH� ODV�PXMHUHV� HQ� HVWH�

VHFWRU� $XQTXH� QR� VH� FRQRFHQ� HQ� SOHQLWXG ORV�PRWLYRV� TXH�

SURYRFDQ�ODV GLIHUHQFLDV�HQWUH�PXMHUHV�\�KRPEUHV�HQ�FXDQWR�D�

VXV� SUHIHUHQFLDV� GH� HVWXGLRV�WUDEDMRV�� Vt� VH� VDEH� TXH� ORV�

HVWHUHRWLSRV�MXHJDQ�DOJ~Q�URO�DO�UHVSHFWR��

(Q�PDWHULD�GH�
FRQFLOLDFLyQ��GHEH�

WHQHUVH�SUHVHQWH�TXH�
QRV�HQFRQWUDPRV�DQWH�

XQ�VHFWRU�DOWDPHQWH�
PDVFXOLQL]DGR�\�FRQ�XQD�

PHGLD�GH�HGDG�EDMD�

(Q�HVWH�FRQWH[WR��VLQ�
HPEDUJR��OD�FRQFLOLDFLyQ�

HQ�HO�VHFWRU�GH�ODV�
WHFQRORJtDV�QR�HV�WDUHD�
IiFLO��D�SHVDU�GH�TXH�ODV�

7,&V�SRGUtDQ�D\XGDU�

'H�DKt�TXH�MXQWR�D�OD�
UHJXODFLyQ�GHO�WLHPSR�GH�

WUDEDMR�GHELHUD�
LQWURGXFLUVH�WDPELpQ�OD�
YDULDEOH�FRQFLOLDFLyQ�

$XQTXH�QR�VH�FRQRFHQ�
HQ�SOHQLWXG�ORV�PRWLYRV�
TXH�H[SOLFDQ�OD�PHQRU�

SUHVHQFLD�GH�PXMHUHV�HQ�
HVWH�WLSR�GH�

DFWLYLGDGHV«
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«ORV� HVWHUHRWLSRV� VRQ�
XQ�IDFWRU�H[SOLFDWLYR��SRU�
OR� TXH� OD� DSOLFDFLyQ� GH�
SROtWLFDV� IHPDOH�IULHQGO\
SRGUtD� FRQWULEXLU� D�
LQFUHPHQWDU� OD�
SDUWLFLSDFLyQ� GH� ODV�
PXMHUHV«

«FRPR� SRGUtD� VHU�
HQIRFDU� HO� WLHPSR� GH�
WUDEDMR� GHVGH� OD�
SHUVSHFWLYD�UXVK�KRXU�RI�
OLIH� R� XQD� DSXHVWD�
GHFLGLGD� SRU� HO�
WHOHWUDEDMR«

«DXQTXH� HQ� UHODFLyQ� D�
HVWH� ~OWLPR�� VH� FRQILUPD�
TXH� HPSUHVDULRV� \�
WUDEDMDGRUHV� VRQ�
SUHVHQWLVWDV�

'H� OR� DQWHULRU� VH� GHULYD�
XQ�SUHGRPLQLR�GHO�VDODULR�
ILMR�IUHQWH�DO�YDULDEOH«

«TXH� QR� VH� HVWpQ�
DSURYHFKDQGR� HO� DKRUUR�
GH�FRVWHV�TXH� LPSOLFD�HO�
WHOHEUDEDMR«

(Q� HVWH� VHQWLGR�� HO� HVWHUHRWLSR� GHO� WUDEDMR� HQ� HPSUHVDV� GH�

EDVH� WHFQROyJLFD� �PDVFXOLQR�� FRQ� MRUQDGDV� SURORQJDGDV�� VLQ�

DSHQDV� WLHPSR� GH� GHVFRQH[LyQ� GHO� WUDEDMR�� FRQ� GLILFXOWDGHV�

SDUD� OD� PDWHUQLGDG� SXHGH� JXDUGDU� DOJXQD� UHODFLyQ� FRQ� HO�

PHQRU�LQWHUpV�GH�ODV�PXMHUHV�SRU�HVWD�FODVH�GH�HVWXGLRV�\�GH�

WUDEDMRV�� ,GHDU� PHFDQLVPRV� TXH� KLFLHUDQ� PiV� IHPDOH�

IULHQGO\ ORV� DPELHQWHV� GH� WUDEDMR� HQ� ODV� HPSUHVDV�

WHFQROyJLFDV SRGUtD�FRQWULEXLU�D�TXH�D�PHGLR�SOD]R�KXELHUD�

PiV�PXMHUHV�HVWXGLDQGR�LQJHQLHUtD \��DVt��PiV�FDQGLGDWDV�D�

WUDEDMDU�HQ�HO�VHFWRU�

8QR� GH� HVRV� PHFDQLVPRV� SRGUtD� VHU� OD� FRQVLGHUDFLyQ� GHO�

WLHPSR�GH�WUDEDMR�GHVGH�HO�HQIRTXH� UXVK�KRXU�RI� OLIH��GHO�TXH�

QR�KHPRV�HQFRQWUDGR UDVWUR�DOJXQR�HQ� OD� UHDOLGDG�HVSDxROD��

RWUR��XQD�DSXHVWD�GHFLGLGD�SRU HO�WHOHWUDEDMR��(Q�UHODFLyQ�FRQ�

HVWD� ~OWLPD� PRGDOLGDG� GH� WUDEDMR�� QXHVWUD� LQYHVWLJDFLyQ� KD�

YHQLGR� D� FRQILUPDU� ODV� DSUHFLDFLRQHV� GH� OD� OLWHUDWXUD�

HVSHFLDOL]DGD��HVWR�HV��TXH�OD FXOWXUD�HPSUHVDULDO��\�WDPELpQ�

GH� ORV� WUDEDMDGRUHV�� GH� QXHVWUR� SDtV� HV� HPLQHQWHPHQWH�

SUHVHQWLVWD�\�TXH�HOOR�HV�XQ�REVWiFXOR�SDUD�OD�LPSODQWDFLyQ�

GHO�WHOHWUDEDMR�

'H�OR�DQWHULRU�VH�GHULYDQ�WUHV FRQVHFXHQFLDV�LPSRUWDQWHV��(Q�

SULPHU� OXJDU�� HO� WLHPSR� TXH� VH� WUDEDMD� \� QR� HO� UHVXOWDGR� GHO�

WUDEDMR�VLJXHQ�VLHQGR�GHWHUPLQDQWHV�HQ�OD�FRPSRVLFLyQ�VDODULDO�

GHO� VHFWRU�� GH� PRGR� TXH�� HQ� OyJLFD� FRUUHVSRQGHQFLD�� HQ� pO�

SUHGRPLQDQ� ORV� VDODULRV� ILMRV� IUHQWH� D� ORV� VDODULRV�

YDULDEOHV��

(Q� VHJXQGR� OXJDU�� ODV� HPSUHVDV� HVWiQ� DVXPLHQGR ORV�

FRVWHV GH�OD�LQIUDHVWUXFWXUD�ODERUDO��FXDQGR�ODV�SRVLELOLGDGHV�

GH�WHOHWUDEDMR�SHUPLWLUtDQ�XQ�LPSRUWDQWH�DKRUUR�HFRQyPLFR

SRU�HVWH�FRQFHSWR��(Q�FDPELR��OD�SUHVHQFLD�GH�ORV�WUDEDMDGRUHV�

HQ�ORV�ORFDOHV�GH�OD�HPSUHVD�SHUPLWH�XQ�PD\RU�FRQWURO�VREUH�HO�

GHVHPSHxR�ODERUDO�\
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WDPELpQ� TXH� HVWRV� QR� VH� GHVFRQHFWHQ� GHO� HFRVLVWHPD�

HPSUHVDULDO�� OR� TXH� VLHPSUH� HV� SRVLWLYR� HQ� WpUPLQRV� GH�

LGHQWLILFDFLyQ�FRQ�HO�SUR\HFWR�GH�OD�HPSUHVD�

/D� ~OWLPD FRQFOXVLyQ HQ� HVWD� iUHD WLHQH� TXH� YHU� FRQ� ORV�

WUDEDMDGRUHV��&RPR�DFDEDPRV�GH�YHU��HO�LQWHUpV�HQ�UHODFLyQ�

FRQ�HO�WHOHWUDEDMR�GHSHQGH�GH�OD�HGDG��/RV�WUDEDMDGRUHV�PiV�

MyYHQHV� �KRPEUHV� \� PXMHUHV�� SUHILHUHQ� HO� WUDEDMR� HQ� OD�

HPSUHVD�� ORV� PiV� YHWHUDQRV� �KRPEUHV� \� PXMHUHV�� SUHILHUHQ�

LQFUHPHQWDU� ODV� SRVLELOLGDGHV� GH� WUDEDMDU� HQ� VX� GRPLFLOLR��

([LVWH�� SRU� WDQWR�� XQ� HYLGHQWH� JDS� HQ� IXQFLyQ� GH� OD� HGDG�

FRQHFWDGR� FRQ� OD� QHFHVLGDG� GH� DIURQWDU� ODV�

UHVSRQVDELOLGDGHV� IDPLOLDUHV� DO� OOHJDU� XQ� GHWHUPLQDGR�

PRPHQWR�GH�OD�YLGD�DGXOWD��HQ�XQ�WUDEDMR�TXH�VH�FRQVLGHUD�

DSDVLRQDQWH�HQ�WpUPLQRV�GH�FDUUHUD�SURIHVLRQDO�SRU�ORV SURSLRV�

WUDEDMDGRUHV�� SHUR� WDPELpQ� SURIXQGDPHQWH� LQYDVLYR� HQ�

WpUPLQRV�GH�WLHPSR�\�GH�IDOWD�GH�YLGD�SULYDGD�

3RU� ~OWLPR�� HQ� UHODFLyQ� D� OD� FDSDFLGDG� GH� DGDSWDFLyQ� GH�

GHWHUPLQDGDV�LQVWLWXFLRQHV�FOiVLFDV��OD�FRQFOXVLyQ�IXQGDPHQWDO�

VHUtD� TXH� HO� PDUFR� MXUtGLFR� VH� DGDSWD� GLItFLOPHQWH� D� ODV�

QHFHVLGDGHV� GHO� VHFWRU� OR� TXH� LQFOX\H� HO� FRQYHQLR�

FROHFWLYR��([LVWH�XQD�KXLGD�GHO�PDUFR�UHJXODWRULR�FOiVLFR�TXH�

WLHQH�VX�Pi[LPR�H[SRQHQWH�HQ�OD�LQGLYLGXDOL]DFLyQ�WRWDO�GH�ODV�

UHODFLRQHV�ODERUDOHV��ODV�FXHVWLRQHV�VH�GLVFXWHQ�GLUHFWDPHQWH�

FRQ� HO� MHIH� \�R� HTXLSR�� OD� UHSUHVHQWDFLyQ OHJDO� GH� ORV�

WUDEDMDGRUHV�� FXDQGR� H[LVWH�� WLHQH� XQ� SDSHO� VHFXQGDULR� \� OD�

SUHVHQFLD�GHO�FRQYHQLR�HV�HVFDVD�

(VWR�H[SOLFD�SDUFLDOPHQWH�HO�GHWHULRUR�GH�ODV�FRQGLFLRQHV�

GH�WUDEDMR TXH�ORV�WUDEDMDGRUHV�SRQHQ�GH�PDQLILHVWR��D�OR�TXH�

KD\�TXH�VXPDU�RWUD�GH�FDUiFWHU�FR\XQWXUDO��TXH�HV�OD�IDOWD�GH�

DFXHUGR�SDUD�OD�ILUPD�GH�XQ�FRQYHQLR�QXHYR� 'H�HVWD�IRUPD��

OD�VLWXDFLyQ�QR�YLHQH�GDGD�SRU�XQ� IDFWRU�FR\XQWXUDO�� OD�FULVLV��

VLQR�WDPELpQ�HVWUXFWXUDO�

«\�� GHO� ODGR� GH� ORV�
WUDEDMDGRUHV��VH�REVHUYD�
WDPELpQ� TXH� HO� LQWHUpV�
SRU� HO� WHOHWUDEDMR� YDUtD�
FRQ�OD�HGDG�

(O�PDUFR�QRUPDWLYR�QR�
SDUHFH�DGDSWDUVH�D�ODV
QHFHVLGDGHV�GHO�VHFWRU��
LQFOX\HQGR HO�FRQYHQLR�

FROHFWLYR«

«�OR�FXDO�WLHQH�VX�
Pi[LPR�H[SRQHQWH�HQ�OD�
LQGLYLGXDOL]DFLyQ�WRWDO�GH�

ODV�UHODFLRQHV�
ODERUDOHV«

«\ H[SOLFD�SDUFLDOPHQWH�
HO�GHWHULRUR�GH�ODV�

FRQGLFLRQHV��XQLGR�D�OD�
IDOWD�GH�FRQYHQLR�QXHYR�
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/D�FRQVHFXHQFLD�
SULQFLSDO�HV�TXH�HO�
FRQWUDWR�LQGHILQLGR�HV�
PiV�DSDUHQWH�TXH�UHDO�
GHELGR�D�OD�DOWD�
URWDFLyQ«

«\�XQ�GHWHULRUR�GH�ORV�
VDODULRV«

«GH�OR�TXH�VH�GHULYD�OD�
QHFHVLGDG�GH�SURFHGHU�
XQ�WUDWDPLHQWR�FROHFWLYR�
GH�ORV�VDODULRV GHO�
VHFWRU�

/DV�FRQVHFXHQFLDV� VRQ�TXH�HO� FRQWUDWR� LQGHILQLGR�HV�PiV�

DSDUHQWH�TXH�UHDO�GHELGR�D�OD�DOWD�URWDFLyQ��OD�SUROLIHUDFLyQ�

GH� SUiFWLFDV�� EHFDV� \� FRQWUDWRV� IRUPDWLYRV� FRPR� IRUPD� GH�

HQWUDGD�� D� PRGR� GH� SUXHED� \� XQD� EDMDGD� GH� ORV� VDODULRV�

UHVSHFWR�GH�SHUtRGRV�DQWHULRUHV�

/D�SULPHUD�GH�ODV�WHQGHQFLDV�HV�HVSHFLDOPHQWH�VLJQLILFDWLYD�\D�

TXH�OOHJD�DO�H[WUHPR�GH�TXH� OD�HVWDELOLGDG�HQ�HO�HPSOHR�QR�

HV�XQ�YDORU�R��DO�PHQRV��QR�WLHQH�HO�PLVPR�YDORU�TXH�SDUD�

ORV�WUDEDMDGRUHV�PiV�FRQYHQFLRQDOHV�

3HUR�WDPELpQ�SDUHFH�VHUOR�OD�VLWXDFLyQ�GH�ORV�VDODULRV��'H�DKt�

OD�QHFHVLGDG�GH�SURFHGHU�D�XQ�WUDWDPLHQWR�FROHFWLYR�GH�ORV�

VDODULRV�HQ�HO�VHFWRU��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�ORV�

VDODULRV� GH� ODV� HPSUHVDV� FRQWUDWLVWDV� \� VXEFRQWUDWLVWDV� GH�

SUR\HFWRV� GH� FRQVXOWRUtD� WHFQROyJLFD�� TXL]i� SXGLHUD� KDFHU�

GHVFHQGHU�HO�tQGLFH�GH�URWDFLyQ�ODERUDO��/D�FXOPLQDFLyQ�GH�OD�

UHQRYDFLyQ�GHO�&RQYHQLR�FROHFWLYR�GH�HPSUHVDV�GH�FRQVXOWRUtD�

SRGUtD�VHU�XQ�EXHQ�FRPLHQ]R�DO�UHVSHFWR�



��

&XDGUR����3URSXHVWDV

3URSXHVWDV GH�HVWH�HVWXGLR�GH�FDVR

�� (V�QHFHVDULD�XQD�UHIRUPD�HQ�SURIXQGLGDG�GHO�VLVWHPD�GH�IRUPDFLyQ�SDUD�HO�HPSOHR��
'HEHQ�LQFUHPHQWDUVH�ORV�IRQGRV�GHVWLQDGRV�D�SROtWLFDV�DFWLYDV�GH�HPSOHR�\��HQ�HVSHFLDO��
D� OD� IRUPDFLyQ�SDUD�HO�HPSOHR�� UHGLVHxDUVH�HO�VLVWHPD�GH IRUPDFLyQ�GH PDQHUD�TXH� ODV�
QHFHVLGDGHV�GH�OD�HPSUHVD�VHDQ�OD�FODYH�GH�EyYHGD�GHO�PLVPR�\�UHYLVDU�OD DUTXLWHFWXUD�
LQVWLWXFLRQDO� GH� ODV� FRPSHWHQFLDV FRQVWLWXFLRQDOHV HQ� PDWHULD� GH� HPSOHR� 'HEH� GDUVH�
HVSHFLDO�LPSRUWDQFLD�D�ODV�GHQRPLQDGDV�VRIW�VNLOOV R�FRPSHWHQFLDV�WUDQVYHUVDOHV�

�� &RQ�HO�GHELGR�UHVSHWR�D�OD�OLEHUWDG�GH�WUDEDMR��OD�LQFOXVLyQ�GH�FOiXVXODV�GH�SHUPDQHQFLD�
\� GH� FOiXVXODV� GH� QR� FRPSHWHQFLD� SDUD� GHVSXpV�GH� OD� H[WLQFLyQ� GHO� FRQWUDWR� GH�
WUDEDMR��DGHPiV�GH� OD�SRVLELOLGDG�GH�HMHUFHU�DFFLRQHV�GH� UHVSRQVDELOLGDG�FLYLO��SRGUtDQ�
VHUYLU�SDUD�SURWHJHU�ORV�LQWHUHVHV�HPSUHVDULDOHV�IUHQWH�D�FRQGXFWDV�GH�GLPLVLyQ�SUHPDWXUD�
SRU�SDUWH�GH�ORV�WUDEDMDGRUHV��HVSHFLDOPHQWH�GHVSXpV�GH�KDEHU�REWHQLGR�XQD�IRUPDFLyQ�
HVSHFLDOPHQWH�FRVWRVD�SDUD�OD�HPSUHVD�

�� (V�QHFHVDULR�LGHDU�XQ�PHFDQLVPR�GH�UHJXODFLyQ�GHO�WLHPSR�GH�WUDEDMR�TXH��VLQ�UHVWDU�
IOH[LELOLGDG�D�OD�HPSUHVD HQ�HO�Q~PHUR�GH�KRUDV�GH�WUDEDMR�\�VX�GLVWULEXFLyQ��SXHGD�
OLPLWDU� OD� LQWHQVLILFDFLyQ� GH� ODV� MRUQDGDV� GH� WUDEDMR TXH� YLYHQ� DOJXQRV� GH� ORV�
WUDEDMDGRUHV��'HQWUR�GH�GLFKR�PHFDQLVPR�GHEHUtD�WHQHUVH�HQ�FRQVLGHUDFLyQ�OD�QHFHVLGDG�
GH� PHMRUDU� OD� FRQFLOLDFLyQ� HQWUH� OD� YLGD� SURIHVLRQDO� \� ODERUDO� GH ORV� WUDEDMDGRUHV��
([SHULHQFLDV� VLPLODUHV� DO� UHFRQRFLPLHQWR� GHO� GHUHFKR� D� OD� GHVFRQH[LyQ� GHO�
RUGHQDPLHQWR�MXUtGLFR�IUDQFpV��TXH�GHULYDQ�OD�UHJXODFLyQ�\�DGDSWDFLyQ�GH�HVWH�GHUHFKR�
D�OD�QHJRFLDFLyQ�FROHFWLYD�HQ�OD�HPSUHVD��SRGUtDQ�WDPELpQ�VHU�~WLOHV�SDUD�QXHVWUR�SDtV�

�� 'DGD� OD� HVFDVH]� GH�PDQR� GH� REUD� HVSHFLDOL]DGD� HQ� HO� VHFWRU� \� HO� HVFDVR� Q~PHUR� GH�
PXMHUHV�TXH HVWXGLDQ�LQJHQLHUtD�\�WUDEDMDQ�HQ�HO�PLVPR��LQWHQWDU�URPSHU�ORV�HVWHUHRWLSRV�
PDVFXOLQRV�GH� WUDEDMR�HQ�HO�VHFWRU�\�UHFUHDU�XQ�DPELHQWH�GH� WUDEDMR�PiV� IHPDOH�
IULHQGO\ SRGUtD�D\XGDU�D OD�LQFRUSRUDFLyQ�GH�PXMHUHV�D�ORV�HVWXGLRV�GH�LQJHQLHUtD�\�
D�ODV�SODQWLOODV�GHO�VHFWRU�7,&�

�� $XQTXH� ODV� WDVDV�GH�WHOHWUDEDMR�VRQ�HTXLSDUDEOHV�D� ODV�TXH�H[LVWHQ�HQ�RWURV�SDtVHV�GH�
QXHVWUR�HQWRUQR��XQD�PD\RU�SURSHQVLyQ�DO�WHOHWUDEDMR�SRU�SDUWH�GH�ODV�HPSUHVDV�GHO�
VHFWRU�7,&�SRGUtD�VXSRQHU�XQ�LPSRUWDQWH�DKRUUR�GH�FRVWHV�HQ�LQIUDHVWUXFWXUDV \�XQD�
PD\RU�H[WHQVLyQ�GH�ODV�SUiFWLFDV�GH�YLQFXODFLyQ�GHO�VDODULR�DO�FXPSOLPLHQWR�GH�REMHWLYRV��
DGHPiV�GH�XQD�PHMRUD�HQ�ODV�SRVLELOLGDGHV�GH�FRQFLOLDFLyQ�HQWUH�OD�YLGD�SHUVRQDO�\�
IDPLOLDU GH�ORV�WUDEDMDGRUHV�

�� (O�GHVFHQVR�GH�ORV�VDODULRV \� OD�DOWD�URWDFLyQ�GH�WUDEDMDGRUHV�VRQ�GRV�WHQGHQFLDV�
FODUDV� GHO� VHFWRU�� OR� TXH� VH� WUDGXFH�� HQWUH� RWUDV� FXHVWLRQHV�� HQ XQ� VHQWLPLHQWR GH�
³GHVDSHJR´�UHVSHFWR�DO�SUR\HFWR�HPSUHVDULDO�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV��DGHPiV�GH�HQ�
XQ� GHWHULRUR� GH� ODV� FRQGLFLRQHV� GH� YLGD� \� WUDEDMR�� 8Q� WUDWDPLHQWR� FROHFWLYR� GH� ORV�
VDODULRV�HQ�HO�VHFWRU��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�ORV�VDODULRV�GH�ODV�HPSUHVDV�
FRQWUDWLVWDV�\�VXEFRQWUDWLVWDV�GH�SUR\HFWRV�GH�FRQVXOWRUtD�WHFQROyJLFD��TXL]i�SXGLHUD�KDFHU�
GHVFHQGHU�HO� tQGLFH�GH� URWDFLyQ� ODERUDO� /D�FXOPLQDFLyQ�GH� OD� UHQRYDFLyQ�GHO�&RQYHQLR�
FROHFWLYR�GH�HPSUHVDV�GH�FRQVXOWRUtD�SRGUtD�VHU�XQ�EXHQ�FRPLHQ]R�DO�UHVSHFWR�



��

�� 5$=21(6� 3$5$� &212&(5 48e� (67É� 68&(',(1'2 (1 /$6� (035(6$6� '(�

%$6(�7(&12/Ð*,&$

(O�)RUR�(FRQyPLFR�0XQGLDO�KD�DGYHUWLGR�HQ�XQ�UHFLHQWH�LQIRUPH� TXH��HQWUH�ORV�DxRV������\�������

OD� GLJLWDOL]DFLyQ� GH� OD� LQGXVWULD� SXHGH� FRQOOHYDU� OD� GHVDSDULFLyQ� GH�����PLOORQHV�GH� SXHVWRV�GH�

WUDEDMR�\�OD�FUHDFLyQ�GH�����PLOORQHV�GH�QXHYRV�HPSOHRV��(VWH�PLVPR�LQIRUPH FDOFXOD�TXH�HO�����

GH�ORV DFWXDOHV HVWXGLDQWHV GH�SULPDULD WHQGUiQ�XQD�RFXSDFLyQ�TXH�KR\�QR�H[LVWH���/D�GLJLWDOL]DFLyQ�

GH�OD�HFRQRPtD�VXSRQH��DVt� XQ�UHWR�SDUD�ODV�VRFLHGDGHV�DFWXDOHV��QR�VRODPHQWH�SRU�OD�SURIXQGD�

WUDQVIRUPDFLyQ� TXH� LPSOLFD� HQ� QXPHURVRV� iPELWRV� \�� HQ� SDUWLFXODU�� HQ� HO� GH� ODV� UHODFLRQHV�

ODERUDOHV��VLQR�SRU�HO�SRWHQFLDO�LPSDFWR�TXH�SXHGH�WHQHU�VREUH�HO�HPSOHR \�HO�GHVHPSOHR D�QLYHO�

JOREDO�\�HQ�QXHVWUR�SURSLR�SDtV�

3DUD�HPSH]DU� OD�GLJLWDOL]DFLyQ�HVWi�WUDQVIRUPDQGR HO�SURSLR IHQyPHQR�GHO�GHVHPSOHR� WDQWR�GHVGH�

HO� SXQWR� GH� YLVWD� FXDQWLWDWLYR� �KD\� TXLHQ� KDEOD \D� GH� ³SOHQR� GHVHPSOHR´��� FRPR� FXDOLWDWLYR�

�WDPELpQ VH�KD�DFXxDGR�\D�HO�WpUPLQR�³GHVHPSOHR�YXOQHUDEOH´����OR�TXH�UHTXHULUi GH OD�DGRSFLyQ�

GH�QXHYDV�PHGLGDV��eVWDV�GHEHUiQ�FHQWUDUVH�WDQWR�HQ�OD�FXDOLILFDFLyQ�GH�WRGRV�ORV�WUDEDMDGRUHV�

HQ�DFWLYR�R�TXH�YD\DQ�D�HQWUDU�HQ�HO�PHUFDGR�GH�WUDEDMR��FRPR�HQ� OD�GH�DTXHOORV�RWURV�TXH�VH�

HQFXHQWUHQ�HQ�VLWXDFLyQ�GH�GHVHPSOHR�\�DQWH�HO�ULHVJR�GH�OD�H[FOXVLyQ�ODERUDO�\�VRFLDO��/DV�SROtWLFDV�

GH�PHMRUD� GH� OD� HPSOHDELOLGDG� \� GH� IRUPDFLyQ� D� OR� ODUJR� GH� OD� YLGD� KDFH� WLHPSR� TXH� YLHQHQ�

UHFODPDQGR�XQ�SDSHO�FHQWUDO \�SDUHFH� OOHJDGR�HO� WLHPSR�GH�GiUVHOR��6LQ�HPEDUJR�� WDPELpQ�VRQ�

QXPHURVDV� ODV�YRFHV�TXH�UHFODPDQ�FDPELRV�PiV�SURIXQGRV��DVXPLHQGR�TXH�HO� WLSR�GH�HPSOHR�

TXH�KHPRV�WHQLGR�KDVWD�DKRUD�VH�PDUFKDUi�SDUD�QR�YROYHU�

$O�PDUJHQ�GH�OR�DQWHULRU��OR�FLHUWR�HV�TXH�HO�LPSDFWR�GH�ODV�WUDQVIRUPDFLRQHV�TXH�HVWDPRV�YLYLHQGR�

QR�VH�FLUFXQVFULEH�D�FXHVWLRQHV�LQVWUXPHQWDOHV��VLQR�TXH�WDPELpQ�SDUHFH�TXH�YD\D�D�DIHFWDU�D�ODV�

� :RUOG�(FRQRPLF�)RUXP��7KH�)XWXUH�RI�-REV��(PSOR\PHQW��6NLOOV�DQG�:RUNIRUFH�6WUDWHJ\�IRU�WKH�)RXUWK�,QGXVWULDO�
5HYROXWLRQ ������������DFFHVR���GH�MXOLR�GH�������KWWS���ZZZ��ZHIRUXP�RUJ�GRFV�:()B)XWXUHBRIB-REV�SGI�

� ,EtGHP�����(O�2EVHUYDWRULR�SDUD�HO�(PSOHR�HQ�OD�(UD�'LJLWDO�HVWLPD�TXH���GH�FDGD����MyYHQHV�HQWUH����\����DxRV�
WHQGUiQ�XQ�HPSOHR�GLJLWDO�TXH�KR\�QR�H[LVWH��2SHQ�)XWXUH��³¢&yPR�VHUi�HO�QXHYR�HPSOHR�HQ�OD�,QGXVWULD��"�"´��������
DFFHVR���GH�MXOLR GH�������KWWSV���ZZZ�RSHQIXWXUH�RUJ�HV�QHZ�FRPRBVHUDBHOBQXHYRBHPSOHRBHQBXQDBLQGXVWULDB���

� 0DVVLPR�*DJJL�DQG�(GRDUGR�1DUGX]]L��3OHQR�GHVHPSOHR �0DGULG��/HQJXD�GH�7UDSR��������

� ,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ��:RUOG�(PSOR\PHQW�6RFLDO�2XWORRN��7UHQGV������������



��

SURSLDV� LQVWLWXFLRQHV� ODERUDOHV��� 'H� DFXHUGR� FRQ� XQ� UHFLHQWH LQIRUPH GH (XURIRXQG�2,7��� ORV�

SURIXQGRV�FDPELRV�WHFQROyJLFRV�\D�HVWDUtDQ�SURYRFDQGR�XQD�DODUJDPLHQWR�GH�OD�MRUQDGD�ODERUDO��

LQFOX\HQGR�ODV�WDUGHV�\�ORV�ILQHV�GH�VHPDQD�\�IHVWLYRV�R��LQFOXVR��H[WHQGLHQGR�ORV�OtPLWHV�GHO�WUDEDMR�

QRFWXUQR��/RV�OyJLFRV�HIHFWRV�GH�HVWD�PXWDFLyQ�GHO�WLHPSR�GH�WUDEDMR�HQ�OD�FRQFLOLDFLyQ�GH�OD�YLGD�

SHUVRQDO�\�IDPLOLDU�VRQ�PiV�TXH�REYLRV��DXQTXH�QR�ORV�~QLFRV��/D�JHQHUDOL]DFLyQ�GHO�³HPSOHR�GpELO´�

\� OD� ³SUHFDULHGDG� VLVWpPLFD´� VRQ� WDPELpQ� QRWDV� FDUDFWHUtVWLFDV� GH� ORV� QXHYRV� WLHPSRV� TXH� VH�

DYHFLQDQ�

(V�YHUGDG�TXH�OD�OLWHUDWXUD�VREUH�FyPR�VHUiQ��SUHVXPLEOHPHQWH��HO�WUDEDMR�\�HO�HPSOHR�HQ�OD�HUD�

GLJLWDO�HPSLH]D�D�VHU�DEXQGDQWH��7DPELpQ�OR�HV�TXH FRQWDPRV \D FRQ DQiOLVLV�GH�QRWDEOH�FDOLGDG�

TXH�LQWHQWDQ�LGHDU�ORV�FDPELRV�TXH�VH�KDEUiQ�GH�SURGXFLU�HQ�HO�'HUHFKR�GHO�7UDEDMR�D�UDt]�GH�OD�

FUHFLHQWH�GLJLWDOL]DFLyQ�GH�ORV�SURFHVRV�SURGXFWLYRV��6LQ�HPEDUJR� QRVRWURV�FUHHPRV�TXH��DQWHV�

GH�ODQ]DUVH�D�OD�FUHDFLyQ�GH�QXHYDV�LQVWLWXFLRQHV�R�OD�UHPRGHODFLyQ�GH�ODV�H[LVWHQWHV��FRQYLHQH

FRQRFHU HQ�SURIXQGLGDG� \ GH�SULPHUD�PDQR TXp�HVWi� VXFHGLHQGR� HQ� OD� UHDOLGDG� SURGXFWLYD� GH

HPSUHVDV�\�UHVSHFWR�GH�WUDEDMDGRUHV�TXH�\D�HVWiQ�YLYLHQGR�HQ�OD�HUD�GH�OD�GLJLWDOL]DFLyQ�

(V� LQGXGDEOH�TXH� OD�FXDUWD� UHYROXFLyQ� LQGXVWULDO�R�� VHJ~Q�RWUDV�YHUVLRQHV�� OD�VHJXQGD PDFKLQH�

DJH���KD�FRPHQ]DGR�KDFH�WLHPSR�\�TXH�KD\�\D�XQ�Q~PHUR�LPSRUWDQWH�\�FUHFLHQWH�GH HPSUHVDV�\

GH WUDEDMDGRUHV�TXH�QR�WLHQHQ�TXH�HVSHUDU�DO�IXWXUR��VLQR�TXH�SURGXFHQ��WUDEDMDQ�\�YLYHQ�GtD�D�GtD�

EDMR�ODV�FRQGLFLRQHV�TXH�VXSRQH�R�LPSRQH�OD�GLJLWDOL]DFLyQ��'H�DKt�TXH�HO�SURSyVLWR�GH�OD SUHVHQWH�

LQYHVWLJDFLyQ VHD PRVWUDU��GHVGH�XQD�SHUVSHFWLYD�HPLQHQWHPHQWH�SUiFWLFD��ODV�WUDQVIRUPDFLRQHV�

TXH�HVWiQ�H[SHULPHQWDQGR�ODV�FRQGLFLRQHV�GH�HPSOHR�\ GH WUDEDMR HQ�HVDV�HPSUHVDV�\�UHVSHFWR�

GH� HVRV� WUDEDMDGRUHV�� 3DUD� HOOR� VH� SDUWLUi� GH� XQD� EDVH� PHWRGROyJLFD� TXH� LQWHJUD� HO� DQiOLVLV�

LQWHUGLVFLSOLQDU��MXUtGLFR�\�HFRQyPLFR��\�HO�GH�HVWXGLR�GH�FDVR��D�WUDYpV�GH�ORV�GDWRV�H[WUDtGRV�GH�

H[SHULHQFLDV� UHDOHV�GH GRV HPSUHVDV�GHO� VHFWRU� WHFQROyJLFR GH�QXHVWUR�SDtV��7RGR�HOOR� FRQ�HO�

� -HV~V�0HUFDGHU�8JXLQD��(O�IXWXUR�GHO�WUDEDMR�HQ�OD�HUD�GH�OD�GLJLWDOL]DFLyQ�\�OD�UREyWLFD �9DOHQFLD��7LUDQW�OR�%ODQFK��
������

� (XURIRXQG�DQG�,QWHUQDWLRQDO�/DERU�2IILFH��:RUNLQJ�DQ\WLPH��DQ\ZKHUH��7KH�HIIHFWV�RQ�WKH�ZRUOG�RI�ZRUN �����������
���� DFFHVR� �� GH� MXOLR GH� ������
KWWSV���ZZZ�HXURIRXQG�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�HIBSXEOLFDWLRQ�ILHOGBHIBGRFXPHQW�HI����HQ�SGI�

� (ULN�%U\QMROIVVRQ�DQG�$QGUHZ�0F$IHH��7KH�6HFRQG�0DFKLQH�$JH��:RUN��3URJUHVV��DQG�3URVSHULW\�LQ�D�7LPH�RI�%ULOOLDQW�
7HFKQRORJLHV �1HZ�<RUN��1RUWRQ�	�&RPSDQ\��������



��

SURSyVLWR� GH� SRGHU� FRQWULEXLU�� FRQ� GDWRV� REMHWLYRV�� D� GHOLPLWDU� ODV� WHQGHQFLDV� GH� IXWXUR� GH� ODV�

LQVWLWXFLRQHV�ODERUDOHV HQ�HO�PDUFR�GH�HVWH�SURIXQGR�SURFHVR�GH�WUDQVIRUPDFLyQ�

&XDGUR����/DV�JUDQGHV�FLIUDV�GHO�VHFWRU�7,&�HQ�(VSDxD

/DV JUDQGHV FLIUDV�GHO�VHFWRU�7,&�HQ�(VSDxD

6HJ~Q�(XURVWDW �~OWLPRV�GDWRV�GLVSRQLEOHV�GH��������HO�SRUFHQWDMH�GHO�VHFWRU�7,&�VREUH�HO�3,%�
HV�GH�XQ������ \�HO�SRUFHQWDMH�GHO�SHUVRQDO�RFXSDGR�HQ�7,&�VREUH�HO�WRWDO�GHO�HPSOHR�GH�XQ�
�����

'H� DFXHUGR� FRQ� ORV� GDWRV� GHO� 2EVHUYDWRULR� 1DFLRQDO� GH� ODV� 7HOHFRPXQLFDFLRQHV� \� GH� OD�
6RFLHGDG GH� OD� ,QIRUPDFLyQ� �~OWLPRV�GDWRV�GLVSRQLEOHV�GH�������� OD� LQYHUVLyQ�GHO�VHFWRU�7,&�
DVFLHQGH�D������� PLOORQHV�GH�HXURV�\�VX�FLIUD�GH�QHJRFLRV�HV�GH������� PLOORQHV�GH�HXURV��(O�
Q~PHUR�GH�HPSUHVDV�GHO�VHFWRU�7,&�HV�GH������� \�HO�GH�WUDEDMDGRUHV�RFXSDGRV���������

�� ,167,78&,21(6�/$%25$/(6�$)(&7$'$6�325�/$ ',*,7$/,=$&,Ð1

/D�KLSyWHVLV�GH�SDUWLGD�GH�HVWD�LQYHVWLJDFLyQ�HV�TXH�HO�DYDQFH�GH�OD�GLJLWDOL]DFLyQ�YD�D�SURGXFLU�

HIHFWRV� GLVUXSWLYRV� VREUH� ODV� LQVWLWXFLRQHV� ODERUDOHV� WDO� FRPR� ODV� FRQRFHPRV�� GH� IRUPD� TXH�

QHFHVLWDPRV�GHWHFWDU�\�PHGLU�FXiOHV�YDQ�D�VHU� ORV� LPSDFWRV�TXH�VH�SURGX]FDQ�HQ�UHODFLyQ�FRQ�

WDOHV�LQVWLWXFLRQHV \�FRQVWUXLU�YtDV�GH�DFWXDFLyQ�OHJDO SDUD�DIURQWDU�FRQ�p[LWR�ORV�GHVDItRV�TXH�HOOR�

VXSRQJD�

8QD� YH]� HVWDEOHFLGD� OD KLSyWHVLV� LQLFLDO�� KHPRV� GHOLPLWDGR� ODV� iUHDV� R� LQVWLWXFLRQHV� GRQGH�

SHQVDPRV�TXH�SXHGH�VHQWLUVH�FRQ�PD\RU�LQWHQVLGDG�HO�HIHFWR�GLVUXSWLYR�GH�OD�GLJLWDOL]DFLyQ��3DUD�

HOOR��KHPRV�WRPDGR�HQ�FRQVLGHUDFLyQ�ODV�]RQDV�GH�LPSDFWR�SHUILODGDV�HQ�HO�LQIRUPH�SLRQHUR�*UHHQ�

3DSHU�:RUN�������TXH�³ODQ]y´�HQ�DEULO�GH������HO�0LQLVWHULR�GH�7UDEDMR�DOHPiQ�� OD�'LJLWDO�6LQJOH�

0DUNHW�6WUDWHJ\����DSUREDGD WDPELpQ�HQ������SRU�OD�&RPLVLyQ�(XURSHD� \�OD�(VWUDWHJLD�HVSDxROD�

� 2EVHUYDWRULR�1DFLRQDO�GH ODV�7HOHFRPXQLFDFLRQHV�\�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��,QGLFDGRUHV��DFFHVR���GH�MXOLR�
GH�������KWWS���ZZZ�RQWVL�UHG�HV�RQWVL���

� )HGHUDO�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�$IIDLUV��5H�,PDJLQLQI�:RUN��*UHHQ�3DSHU�:RUN���� ��������DFFHVR���GH�MXOLR GH�
������ KWWS���ZZZ�EPDV�GH�6KDUHG'RFV�'RZQORDGV�'(�3')�3XEOLNDWLRQHQ�DUEHLWHQ�����JUHHQ�
SDSHU�SGI�MVHVVLRQLG ����(����&������&&$�)����$$�(���"BBEORE SXEOLFDWLRQ)LOH	Y ��

�� (XURSHDQ� &RPPLVVLRQ�� $� 'LJLWDO� 6LQJOH� 0DUNHW� IRU� (XURSH �������� DFFHVR� �� GH� MXOLR� GH� ������ KWWS���HXU�
OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�"TLG �������������	XUL &(/(;��$�����'&������



��

GH�FLHQFLD�\� WHFQRORJtD�\�GH� LQQRYDFLyQ��������������$�SDUWLU GH�HOODV�KHPRV�GHILQLGR���iUHDV�

WHPiWLFDV�GH� LQYHVWLJDFLyQ��TXH�FRLQFLGHQ�FRQ� ODV� LQVWLWXFLRQHV� ODERUDOHV�GRQGH�SHQVDPRV�TXH�

SXHGH�VHU�PiV�LQWHQVR�HO�LPSDFWR�GH�OD�GLJLWDOL]DFLyQ��'LFKDV�iUHDV�WHPiWLFDV�VRQ�ODV�VLJXLHQWHV�

É5($�7(0É7,&$��� (03/($%,/,'$'�< )250$&,Ð1� DXQTXH H[LVWHQ�LQIRUPHV�TXH�DILUPDQ�

TXH� PiV� GHO� ���� GH� ORV� DFWXDOHV� SXHVWRV� GH� WUDEDMR GH� QXHVWUR� SDtV VRQ� VXVFHSWLEOHV� GH

DXWRPDWL]DUVH��� QR�FUHHPRV�SRVLEOH�TXH�QDGLH�SXHGD�DFHUWDU�SRU�FRPSOHWR�D�OD�KRUD�GH�HYDOXDU�

FXiQWRV�\�FXiOHV�VHUiQ�ORV�SXHVWRV�GH�WUDEDMR�TXH�KDEUiQ�GH�GHVDSDUHFHU�D�FRQVHFXHQFLD�GH�OD�

GLJLWDOL]DFLyQ��QR�REVWDQWH��Vt�SXHGH�GDUVH�SRU�FLHUWR�TXH�KDEUi XQD�VLJQLILFDWLYD GHVWUXFFLyQ�GH�

HPSOHR� \� XQD� UHFRQILJXUDFLyQ� GH� ORV� HPSOHRV� TXH� VH�PDQWHQJDQ�R� SXHGDQ� FUHDUVH��� $PERV�

IHQyPHQRV�SXHGHQ�VHU�HVSHFLDOPHQWH�SUREOHPiWLFRV�SDUD�(VSDxD�

3ULPHUR�SRUTXH�VRPRV \D�GH�SRU�Vt XQ�SDtV�FRQ�XQ�DOWR�YROXPHQ�GH�GHVHPSOHR��6HJ~Q�ORV�~OWLPRV�

GDWRV�GH�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD����HO�Q~PHUR�GH�SHUVRQDV�GHVHPSOHDGDV�HQ�QXHVWUR SDtV�

VXSHUD�ORV�����PLOORQHV��FRQ�XQD�WDVD�GH�GHVHPSOHR�GHO���������OD�VHJXQGD�PiV�DOWD�GH�WRGD�OD�

8QLyQ�(XURSHD��'H�HVWD�IRUPD��VLQ�KDEHU�UHFXSHUDGR WRGDYtD HO�HPSOHR�GHVWUXLGR�GXUDQWH�OD�FULVLV

HFRQyPLFD TXH�GLR�FRPLHQ]R�HQ�������ODV�SpUGLGDV�GH�HPSOHR�TXH�KD\DQ�GH VXPDUVH SRU�FDXVD�

GH OD�GLJLWDOL]DFLyQ�SXHGHQ�VXSRQHU�DOFDQ]DU�FLIUDV�GH�GHVHPSOHR�FODUDPHQWH�SUHRFXSDQWHV�

(Q�VHJXQGR�OXJDU� \�HVSHFLDOPHQWH� SRUTXH�ODV�FDUDFWHUtVWLFDV�GH�QXHVWUD�IXHU]D�GH�WUDEDMR�YDQ�D�

KDFHU�TXH�VHD�LQJHQWH�HO�Q~PHUR�GH�WUDEDMDGRUHV�TXH�YDQ�D�QHFHVLWDU�IRUPDFLyQ�SDUD�QR�SHUGHU�OD�

³FDUUHUD´�IUHQWH�D�OD�WHFQRORJtD� (Q�OD�DFWXDOLGDG��OD�2&'(�FLIUD�HQ����PLOORQHV�GH�DGXOWRV�HQ�HGDG�

GH�WUDEDMDU�HO�Q~PHUR�GH�SHUVRQDV�TXH HQ�(VSDxD QHFHVLWDQ�FXDOLILFDFLyQ�SDUD�RFXSDU�ORV�HPSOHRV�

TXH�SXHGDQ�FUHDUVH�HQ�HO�IXWXUR����6RPRV��DGHPiV� XQR�GH�ORV�SDtVHV�TXH�IRUPDQ�SDUWH�GH�HVWD�

�� 0LQLVWHULR� GH� (FRQRPtD� \�&RPSHWLWLYLGDG�� (VWUDWHJLD� HVSDxROD� GH� FLHQFLD� \� WHFQRORJtD� \� GH� LQQRYDFLyQ� ��������
DFFHVR� �� GH� MXOLR� GH� ������
KWWS���ZZZ�LGL�PLQHFR�JRE�HV�VWIOV�0,&,11�,QYHVWLJDFLRQ�),&+(526�(VWUDWHJLDBHVSDQRODBFLHQFLDBWHFQRORJLDB,QQRY
DFLRQ�SGI�

�� 7KRU�%HUJHU�DQG�&DUO�%HQHGLNW�)UH\��'LJLWDOL]DWLRQ��-REV��DQG�&RQYHUJHQFH�LQ�(XURSH��6WUDWHJLHV�IRU�&ORVLQJ�WKH�
6NLOOV� *DS �������� ���� DFFHVR� �� GH� MXOLR GH� ������
KWWS���ZZZ�R[IRUGPDUWLQ�R[�DF�XN�GRZQORDGV�UHSRUWV�6&$/(B'LJLWDOLVDWLRQB)LQDO�SGI�

�� -RVp�0RLVpV�0DUWtQ�&DUUHWHUR��(VSDxD�������*REHUQDU�HO�IXWXUR��%DUFHORQD��'HXVWR�����������������

�� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��DFFHVR���GH�MXOLR GH�������KWWS���ZZZ�LQH�HV�GDFR�GDFR���GDFR�����HSD�����SGI�

�� 2&'(��,QIRUPH�GH�GLDJQyVWLFR�GH�OD�(VWUDWHJLD�GH�&RPSHWHQFLDV�GH�ODV�2&'(��(VSDxD ������������DFFHVR���GH�
MXOLR GH�������KWWS���ZZZ�RHFG�RUJ�VNLOOV�QDWLRQDOVNLOOVVWUDWHJLHV�6SDLQB'LDJQRVWLFB5HSRUWB(VSDJQRO�SGI�



��

2UJDQL]DFLyQ� FRQ�XQD� IXHU]D�GH� WUDEDMR� FRQ�PHQRU�QLYHO� GH�HVWXGLRV�� &DVL� HO� ����GH�QXHVWUD�

SREODFLyQ�DGXOWD�QR�SRVHH�PiV�TXH�HVWXGLRV�GH�HGXFDFLyQ�SULPDULD��FXDQGR�OD�PHGLD FRQ�UHVSHFWR�

D�HVWH�QLYHO GH�ORV�SDtVHV�GH�OD�2&'(�HV�GHO�����\�GH�OD�8QLyQ�(XURSHD�HV�GHO�������

(Q�PDWHULD�GH�IRUPDFLyQ�GLJLWDO�ODV�FLIUDV�QR�VRQ PXFKR PHMRUHV��'H�DFXHUGR�FRQ�HO�,QIRUPH�VREUH�

HO�3URJUHVR�'LJLWDO�HQ�(XURSD�GH���������~QLFDPHQWH�HO�����GH�OD�SREODFLyQ�GH�QXHVWUR�SDtV�SRVHH

FRPSHWHQFLDV�GLJLWDOHV�EiVLFDV��/D�PHGLD�GH�OD�8QLyQ�(XURSHD�HV�GHO������SHUR�KD\�TXH�GHVWDFDU�

GRV�DVSHFWRV��HO SULPHUR�HV�TXH��HQ�OXJDU�GH�PHMRUDU��HO�~OWLPR�DxR�KD�GHVFHQGLGR�HO�SRUFHQWDMH�

GH�SHUVRQDV�FRQ�HVWH�PtQLPR�GH FRPSHWHQFLDV��HO�VHJXQGR�HV�TXH�KD\ SDtVHV�TXH�DOFDQ]DQ�XQ�

�����$OHPDQLD�� ��� �5HLQR�8QLGR��R�LQFOXVR������)LQODQGLD� GH�VXV�UHVSHFWLYDV�SREODFLRQHV�FRQ�

FRPSHWHQFLDV�GLJLWDOHV�EiVLFDV��'H�KHFKR� (VSDxD�RFXSD�HO�SXHVWR�Q~PHUR����GHO�WRWDO�GH�SDtVHV�

GH�OD�8(�

$OJR�VLPLODU�VXFHGH�HQ�UHODFLyQ�FRQ�ODV�SHUVRQDV�HVSHFLDOLVWDV�HQ�WHFQRORJtDV��(Q�(VSDxD�VRQ�XQ�

������PLHQWUDV�TXH�KD\�SDtVHV�GRQGH� ORV�HVSHFLDOLVWDV�HQ�7,&�VXSRQHQ�HO�����5HLQR�8QLGR��R�

LQFOXVR�HO����� �)LQODQGLD� GH�OD�SREODFLyQ�HQ�HGDG�GH�WUDEDMDU��3RU�FLHUWR��HQ�HVWD�YDULDEOH�WDPELpQ�

KHPRV�HPSHRUDGR�HO�~OWLPR�DxR��GHO����� KHPRV�SDVDGR�DO�������\�KHPRV�GHVFHQGLGR�DO�SXHVWR�

Q~PHUR����GH ORV�SDtVHV�GH�OD�8(�

(OOR�SRQH�VREUH�OD�PHVD�OD LGRQHLGDG�GH�OD SROtWLFD�HGXFDWLYD�GH�QXHVWUR�SDtV�\�OD�SUHJXQWD�GH�VL�

HVWDUi�SUHSDUDGD�SDUD�DIURQWDU�HO� UHWR�GH� OD�FUHFLHQWH�GLJLWDOL]DFLyQ�GH�QXHVWUD�HFRQRPtD��3HUR�

WDPELpQ�LQWHUSHOD�GLUHFWDPHQWH�DO�VLVWHPD�GH�IRUPDFLyQ�SDUD�HO�HPSOHR��GDGR�TXH�ODV�SROtWLFDV�GH�

PHMRUD�GH� OD�HPSOHDELOLGDG�\�GH�IRUPDFLyQ�D� OR� ODUJR�GH� OD�YLGD�YDQ�D�DGTXLULU�XQD� LPSRUWDQFLD�

FHQWUDO�� (Q� HVWH� VHQWLGR�� VH� KDFH� SUHFLVD� XQD� UHIOH[LyQ� VREUH� OD� FRQIRUPDFLyQ� GH� ODV� SROtWLFDV�

DFWLYDV� GH� HPSOHR�� HVSHFLDOPHQWH� ODV� GHVWLQDGDV� D� OD� FXDOLILFDFLyQ� \� UHFLFODMH� GH� OD� IXHU]D� GH�

WUDEDMR �KR\ �DO�PHQRV�HVD�HV�QXHVWUD�RSLQLyQ� DPSOLDPHQWH�LQHILFDFHV���\�OD�FUHDFLyQ�GH�XQ�PDUFR�

�� 0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH��3DQRUDPD�GH�OD�HGXFDFLyQ��,QGLFDGRUHV�GH�OD�2&'(����� �����������
DFFHVR� � GH� MXOLR GH� ������
KWWS���ZZZ�PHFG�JRE�HV�GFWP�LQHH�HDJ�SDQRUDPD����RNNN�SGI"GRFXPHQW,G ����H��E�����I�E�

�� &RPLVLyQ� (XURSHD�� (XURSH¶V� 'LJLWDO� 3URJUHVV� 5HSRUW� ���� �������� DFFHVR� �� GH� MXOLR GH� ������
KWWSV���HF�HXURSD�HX�GLJLWDO�VLQJOH�PDUNHW�HQ�VFRUHERDUG�VSDLQ�



��

TXH�SHUPLWD�KDFHU�UHDOLGDG�OD�IRUPDFLyQ�D�OR�ODUJR�GH�OD�YLGD�ODERUDO��KR\�SUiFWLFDPHQWH�LQH[LVWHQWH�

\�VRPHWLGR�D�OD�VRVSHFKD�GH�FRUUXSFLyQ����

É5($�7(0É7,&$��� 7,(032�'(�75$%$-2� OD� GLJLWDOL]DFLyQ�KDFH�TXH�VH�SXHGD� WUDEDMDU�HQ�

FXDOTXLHU�WLHPSR�\�OXJDU�\��SRU�HOOR��TXH�VH�SXHGDQ�URPSHU�ODV�IURQWHUDV�FOiVLFDV�GHO�WLHPSR�\ HO

OXJDU�GH�WUDEDMR��(Q�WHRUtD��HOOR SXHGH IDFLOLWDU�OD�FRPELQDFLyQ�GH�ORV�PRPHQWRV�ODERUDOHV�\�GH�YLGD�

SULYDGD�� XQD� GH� ODV� QHFHVLGDGHV� PiV� VHQWLGDV� SRU� ODV� QXHYDV� JHQHUDFLRQHV� GH� WUDEDMDGRUHV

�PXMHUHV�\�KRPEUHV�� OR�TXH�SRGUtDPRV�GHQRPLQDU�HO�GHVHR�GH�³VREHUDQtD´�VREUH�HO� WLHPSR�GH�

WUDEDMR��3HUR�WDPELpQ�SRVLELOLWD�HO�WUDEDMR�HQ�WRGR�PRPHQWR�\ HQ�WRGR OXJDU��VLQ�DSHQDV�OtPLWHV�\��

DVt��VLQ�WLHPSR�SDUD�OD�YLGD�SULYDGD�\�R�HO�GHVFDQVR�

(Q�HIHFWR�� WRGRV� ORV� LQGLFLRV�DSXQWDQ�D�TXH��HQ� OXJDU�GH�JREHUQDU FRQ�DXWRQRPtD HO� WLHPSR�GH�

WUDEDMR�\�HO�WLHPSR�GHGLFDGR�DO�GHVFDQVR�\�R�ORV�FXLGDGRV��ORV�WUDEDMDGRUHV�GLJLWDOHV�SURORQJDQ�VX�

MRUQDGD�GH�WUDEDMR PiV�DOOi�GH�ORV�HVWiQGDUHV�GH�ORV�WUDEDMDGRUHV�FRQYHQFLRQDOHV��'H�KHFKR��\�HQ�

UHODFLyQ�FRQ�QXHVWUR�SURSLR�SDtV��XQ�����GH�ORV�HVSDxROHV�DILUPDQ�TXH�GHVDUUROODQ�WUDEDMR�HQ�ODV�

KRUDV� OLEUHV� \� XQ� ���� FRQILUPDQ� TXH� UHFLEHQ� HPDLOV� R� OODPDGDV� GH� WUDEDMR� IXHUD� GHO� KRUDULR�

ODERUDO���� 'H� OD�PLVPD� IRUPD�� KD\� XQ� HIHFWR� GH� ³ERUUDGR´� R� GLOXFLyQ� GH ODV IURQWHUDV� HQWUH� ORV�

WLHPSRV�GHGLFDGRV�DO�WUDEDMR��DO�RFLR�\�R�DO�FXLGDGR����0XFKRV�WUDEDMDGRUHV�DWLHQGHQ�QHFHVLGDGHV�

SHUVRQDOHV�PLHQWUDV�WUDEDMDQ��RWURV�WDQWRV�WUDEDMDQ�GXUDQWH�VXV�WLHPSRV�GH�RFLR��WLHPSR�GH�WUDEDMR�

SDJDGR�\� WLHPSR�GH� WUDEDMR GH� ³FRQVXPR´ QR�SDJDGR�VH�FRQIXQGHQ���� \� WRGR�HOOR�GLIXPLQD� ORV�

PiUJHQHV�GHO�FRQFHSWR�\�OD�PHGLFLyQ�GH�OD�MRUQDGD�GH�WUDEDMR�

'H�DKt�OD�QHFHVDULD�UHIOH[LyQ�VREUH�ODV�ERQGDGHV�GH OD�GLJLWDOL]DFLyQ�HQ�UHODFLyQ�FRQ OD�OLEHUWDG�GHO�

WUDEDMDGRU�UHVSHFWR�GH�VX�WLHPSR�GH�WUDEDMR��SHUR�WDPELpQ�VREUH�ORV�OtPLWHV�TXH GHEDQ�SRQHUVH

�� 0DUtD�/X]�5RGUtJXH]�)HUQiQGH]��³3ODWDIRUPDV��PLFURZRUNHUV�\�RWURV�UHWRV�GHO�WUDEDMR�HQ�OD�HUD�GLJLWDO´��������DFFHVR�
�� GH MXOLR GH� ������ KWWS���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF����HXURSH����UR�JHQHYD����LOR�
PDGULG�GRFXPHQWV�DUWLFOH�ZFPVB�������SGI��

�� (XURIRXQG�DQG�,QWHUQDWLRQDO�/DERXU�2IILFH��:RUNLQJ�DQ\WLPH��DQ\ZKHUH��7KH�HIIHFWV�RQ�WKH�ZRUOG�RI�ZRUN���������

�� -XOLHW�:HEVWHU�DQG�.HLWK�5DQGOH��9LUWXDO�:RUNHUV�DQG�WKH�*OREDO�/DERXU�0DUNHW �/RQGRQ��3DOJUDYH�0DFPLOODQ���������
������

�� 8WLOL]DPRV�HO�FRQFHSWR�GH�³WUDEDMR�GH�FRQVXPR´�GH�8UVXDO�+XZV��FRQ�HO�TXH�VH�UHILHUH�D�OD�FDQWLGDG�FUHFLHQWH�GH�
WLHPSR�TXH�XWLOL]DPRV�HQ�DFWLYLGDGHV�GH�FRQVXPR�RQ�OLQH��FRPSUD�GH�ELOOHWHV�GH�WUHQ��UHVHUYD�GH�KRWHOHV��FRPSUD�GH�
HQWUDGDV�SDUD�LU�DO�FLQH��FRPSUD�GH�OLEURV��HWF���TXH�DQWHV�HUDQ�UHDOL]DGDV�SRU�WUDEDMDGRUHV�\�KR\�ODV�HPSUHVDV�ODV�
GHVSOD]DQ�KDFLD�ORV�FRQVXPLGRUHV��8UVXOD�+XZV��/DERU�LQ�WKH�*OREDO�'LJLWDO�(FRQRP\��7KH�&LEHUWDULDW�&RPHV�RI�$JH
�1HZ�<RUN��5HYLHZ�3UHVV�����������������



��

�OHJDO�R�FRQYHQFLRQDOPHQWH� SDUD�HYLWDU�ODV�VLWXDFLRQHV�GH�VREUHFDUJD�R�GH�IDOWD�GH�GHVFRQH[LyQ�

GH�ODV�REOLJDFLRQHV�ODERUDOHV GXUDQWH�ORV�WLHPSRV�GH YLGD�SULYDGD��FRPR�YHUHPRV�GHVSXpV��QR�HV�

H[WUDxR� TXH� HQ� HVWH� VHFWRU� VH� WUDEDMH� FRQ� SOHQD� GLVSRQLELOLGDG� ��� KRUDV� DO� GtD��� GtDV� D� OD�

VHPDQD����

É5($�7(0É7,&$��� &21&,/,$&,Ð1�'(�/$�9,'$�352)(6,21$/�<�3(5621$/� OD�PD\RU�

IOH[LELOLGDG�TXH�OD GLJLWDOL]DFLyQ�SRGUtD�SURSLFLDU�HQ�OD�FRPELQDFLyQ�GH�OD�YLGD�SURIHVLRQDO�\�SULYDGD��

\D�H[SUHVDGD�HQ�HO�SXQWR�DQWHULRU��QHFHVLWD�GH�XQ�PDUFR ODERUDO TXH�OD�KDJD�SRVLEOH��WHQLHQGR�HQ�

FXHQWD��DGHPiV��ODV�QHFHVLGDGHV�RUJDQL]DWLYDV�GH�ODV�HPSUHVDV�

(Q�HVWH�VHQWLGR��GHEH�FRQVLGHUDUVH�TXH�PXFKDV�GH�ODV�DFWLYLGDGHV�R�WDUHDV�GHO�WUDEDMR�GLJLWDO�QR�

HVWiQ�VRPHWLGDV�D�ORV�SDUiPHWURV�GH�WLHPSR�\�OXJDU�GH�XQD�GHWHUPLQDGD�ORFDOL]DFLyQ�JHRJUiILFD��

VLQR�TXH�HO�KRUDULR�GHO�PXQGR�HV�D�VX�YH]�HO�KRUDULR�DO�TXH�QHFHVLWDQ�DGDSWDUVH�PXFKRV�GH�HVWRV�

WUDEDMDGRUHV��/D�IDFLOLGDG�FRQ�TXH�VH�GLOX\HQ�ODV�IURQWHUDV�GH�ORV�WLHPSRV�GH�YLGD�\�WUDEDMR�HQ�HVWD�

FODVH�GH�WUDEDMRV LPSLGHQ�QR�SRFDV�YHFHV�TXH�OD�FRQFLOLDFLyQ�VHD�XQD�RSFLyQ�VLQ�WHQVLRQHV� GDGR�

TXH�HO�VHQWLPLHQWR�GH�IDOWD�GH�DWHQFLyQ�D�ODV�QHFHVLGDGHV�IDPLOLDUHV�HQ�PRPHQWRV�SHQVDGRV�SDUD�

HOODV�TXH�VRQ�³LQXQGDGRV´�SRU�HO�WUDEDMR�GLJLWDO�SURGXFHQ�VHQWLPLHQWRV�GH�FXOSD�\�IUXVWUDFLyQ���

3RU�RWUD�SDUWH��\�DXQTXH�HQ�(VSDxD�DSHQDV�VH�KD\D�PDQHMDGR� TXL]i�IXHUD�GH�XWLOLGDG�DWHQGHU�DO�

FRQFHSWR�R�SHUVSHFWLYD�GH�³KRUD�SXQWD�GH�OD�YLGD´ �UXVK�KRXU�RI�OLIH� FRPR�IDFWRU�GH�GLVWULEXFLyQ

YLWDO GHO�WLHPSR�GH�WUDEDMR��� (VWH�FRQFHSWR�WUDWD�GH�DGDSWDU�HO�WLHPSR�GH�WUDEDMR�D�ORV�DYDWDUHV�GH�

OD�YLGD�SULYDGD� HQ�HO HQWHQGLPLHQWR�GH�TXH�KD\ PRPHQWRV�HQ�HO�GLVFXUULU�GH�OD�YLGD�HQ�TXH��SRU�

HGDG�R�IDOWD�GH�UHVSRQVDELOLGDGHV�IDPLOLDUHV��HO�WUDEDMDGRU�SXHGH�HVWDU�GLVSRQLEOH�SDUD�UHDOL]DU�XQ�

PD\RU� WLHPSR� GH� WUDEDMR� \� RWURV� HQ� ORV� TXH�� WDPELpQ� SRU� HGDG� \� SRU TXHUHU DVXPLU�

UHVSRQVDELOLGDGHV�IDPLOLDUHV��HO�WUDEDMDGRU�SXHGH�HVWDU�PHQRV�GLVSRQLEOH�SDUD�OD�SURORQJDFLyQ�GH�

VX� MRUQDGD� ODERUDO�� 8QD� GLVWULEXFLyQ� GHO� WLHPSR� GH� WUDEDMR� PiV� DFRUGH� FRQ HO� GLVFXUULU� GH ODV�

QHFHVLGDGHV�YLWDOHV�SRGUtD�D\XGDU�D�XQD�PHMRU�SODQLILFDFLyQ�GH� OD�PDWHUQLGDG�SDWHUQLGDG�\��SRU�

HVWD�UD]yQ��D�XQ�DXPHQWR�GH�OD�QDWDOLGDG� 8QD�H[LJHQFLD�FDGD�YH]�PiV�LPSHULRVD�HQ�QXHVWUR�SDtV��

�� (XURIRXQG�DQG�,QWHUQDWLRQDO�/DERXU�2IILFH��:RUNLQJ�DQ\WLPH��DQ\ZKHUH��7KH�HIIHFWV�RQ�WKH�ZRUOG�RI�ZRUN��������

�� -XOLHW�:HEVWHU�� ³0LFURZRUNHUV�RI WKH�*LJ�(FRQRP\��6HSDUDWH�DQG�3UHFDULRXV´��1HZ�/DERU�)RUXP ���������������
DFFHVR���GH�MXOLR GH�������KWWS���MRXUQDOV�VDJHSXE�FRP�GRL�DEV�������������������������"UVV ��

�� )HGHUDO�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�$IIDLUV��5H�,PDJLQLQI�:RUN��*UHHQ�3DSHU�:RUN���������



��

FRQ�XQD�GH� ODV� WDVDV�GH�QDWDOLGDG�PiV�EDMDV�GHO�PXQGR�� \�GRQGH� OD�SURSLD�VRVWHQLELOLGDG�GHO�

VLVWHPD�GH�SHQVLRQHV� UHTXLHUH� OD� H[LVWHQFLD�GH�XQD�PD\RU� WDVD�GH� UHSRVLFLyQ�GH� OD� IXHU]D�GH�

WUDEDMR�

(O�WHOHWUDEDMR�HV��SDUD�WHUPLQDU�FRQ�HVWH�SXQWR��XQD�RSFLyQ�TXH�FRQVHQWLUtD XQ�PHMRU�DFRPRGR�GH�

WLHPSRV�GH�WUDEDMR�\�WLHPSRV�SULYDGRV�GH�RFLR�\�R�GH�FXLGDGR��(V�FODUR�TXH�HO�XVR�GH�OD�WHFQRORJtD

FRPR�KHUUDPLHQWD�GH�WUDEDMR�SHUPLWH� ORFDOL]DU� OD�DFWLYLGDG� ODERUDO�HQ�FXDOTXLHU�HVSDFLR R� OXJDU�

(OOR�SRWHQFLD��DO�PHQRV�HQ� WHRUtD�� OD� SRVLELOLGDG�GH� WUDEDMDU� HQ�R�GHVGH�HO� GRPLFLOLR� GHO�SURSLR�

WUDEDMDGRU��DKRUUDQGR�WLHPSRV�GH�GHVSOD]DPLHQWR�HQWUH�HO�GRPLFLOLR�\�HO�OXJDU�GH�WUDEDMR�DO�PLVPR

\�HO�FRVWH�GH� ORV�HVSDFLRV�ItVLFRV�GH�WUDEDMR�D� ODV�SURSLDV�HPSUHVDV��'H�KHFKR�� ORV� OXJDUHV�GH�

WUDEDMR� GH� ODV� HPSUHVDV� GLJLWDOHV� KDQ� FDPELDGR� SURIXQGDPHQWH�� GDGR� TXH� \D� DSHQDV� H[LVWHQ�

SXHVWRV�R�OXJDUHV�GHVWLQDGRV�D XQ�WUDEDMDGRU�HQ�SDUWLFXODU��VLQR�HVSDFLRV�GH�XVR�FRP~Q�H�LQGLVWLQWR�

SRU�GLIHUHQWHV�WUDEDMDGRUHV�

6LQ�HPEDUJR�� OD�XWLOL]DFLyQ�GHO�WHOHWUDEDMR�QR�GHMD�GH�WHQHU�FRQWUDLQGLFDFLRQHV� /D�SULPHUD�HV�OD�

TXH�SURFHGH�GH�ORV�SURSLRV�WUDEDMDGRUHV��TXH�SXHGHQ�HQWHQGHU�HO�WUDEDMR�HQ�FDVD�FRPR�XQD�IRUPD�

GH� DLVODPLHQWR�� VROHGDG� R� IDOWD� GH� VRFLDOL]DFLyQ���� /D� VHJXQGD� JXDUGD� UHODFLyQ� FRQ� OD� FXOWXUD�

HPSUHVDULDO�� (VSDxD� HV� XQ� SDtV� GRQGH�� VHJ~Q� ORV� LQIRUPHV� PiV� UHFLHQWHV�� DSHQDV� FUHFH� HO�

WHOHWUDEDMR��GDGR�TXH�ORV�HPSUHVDULRV FXOWLYDQ�HO�³SUHVHQWLVPR´�GH�OD�IXHU]D�GH�WUDEDMR�\�VLHQWHQ�OD�

QHFHVLGDG�GH�YHULILFDU�GH�SULPHUD�PDQR�HO�FXPSOLPLHQWR�SRU�SDUWH�GHO�WUDEDMDGRU�GH�VX�SUHVWDFLyQ�

GH�WUDEDMR���

É5($�7(0É7,&$��� &21752/�'(�/$�9,'$�35,9$'$�'(�/26�75$%$-$'25(6�0(',$17(�

/26�0(',26�',*,7$/(6�96 '(5(&+26�)81'$0(17$/(6��ODV�SRVLELOLGDGHV�GH�FRQWURO�GH�

OD� YLGD� GH� ORV� WUDEDMDGRUHV� SRU� SDUWH� GH� ODV� HPSUHVDV�� PHGLDQWH� YtDV� GLJLWDOHV�� HV� GH� WDQWD�

LQWHQVLGDG�TXH�SXHGH�VHU QHFHVDULR�UHLQYHQWDU� ORV� OtPLWHV�DO�SRGHU�GH�YLJLODQFLD�HPSUHVDULDO� (O�

�� 6HJ~Q� GDWRV� SURYLVLRQDOHV� GH� ����� GHO� 0RYLPLHQWR� 1DWXUDO� GH� 3REODFLyQ� SXEOLFDGR� SRU� HO� ,1(�� HO� LQGLFDGRU�
FR\XQWXUDO�GH�IHFXQGLGDG�GH�QXHVWUR�SDtV�HVWi�HQ�������FRQILUPDQGR�XQD�WHQGHQFLD�D�OD�EDMD�LQLFLDGD�GHVGH�HO�SULQFLSLR�
GH� OD�FULVLV� �������� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��0RYLPLHQWR�QDWXUDO�GH�SREODFLyQ��QDFLPLHQWRV��GHIXQFLRQHV�\�
PDWULPRQLRV��� ,QGLFDGRUHV� GHPRJUiILFRV� EiVLFRV� GH� ���� �������� DFFHVR� �� GH� MXOLR� GH� ������
KWWS���ZZZ�LQH�HV�SUHQVD�PQSB����BS�SGI��

�� 3DUODPHQWR�(XURSHR��(PSOR\PHQW�DQG�6NLOOV�$VSHFWV�RI�WKH�'LJLWDO�6LQJOH�0DUNHW�6WUDWHJ\ ���������������DFFHVR���
GH� MXOLR GH� ������
KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�678'�������������,32/B678������������B(1�SGI�

�� (XURIRXQG�DQG�,QWHUQDWLRQDO�/DERXU�2IILFH��:RUNLQJ�DQ\WLPH��DQ\ZKHUH��7KH�HIIHFWV�RQ�WKH�ZRUOG�RI�ZRUN������



��

FRQRFLPLHQWR� TXH� SHUPLWHQ� DGTXLULU� ORV� GDWRV� SHUVRQDOHV� TXH� VH� YLHUWHQ� HQ� OD� UHG FXDQGR VH�

WUDEDMD��VH�FRQVXPH�R�VH�GHVFDQVD� QR�VROR�EHQHILFLD�ORV�QHJRFLRV�GH SXEOLFLGDG�GH�ODV�JUDQGHV�

SODWDIRUPDV�RQ�OLQH�FRPR�*RRJOH�R�)DFHERRN��VLQR�TXH�IDFLOLWDQ�XQ�FRQRFLPLHQWR�H[KDXVWLYR�GH�

ORV� FRPSRUWDPLHQWRV� ODERUDOHV� \� YLWDOHV� \� GH� ODV� SURSLDV� RSLQLRQHV� X� RSFLRQHV� GH� YLGD� GHO�

WUDEDMDGRU���

5HFXSHUDU�XQD�FLHUWD�SULYDFLGDG�R ³VREHUDQtD´ VREUH� ORV�GDWRV�TXH�VH� YLHUWHQ�HQ� OD� UHG SXHGH�

HPSH]DU�D�VHU�FDGD�YH]�PiV�LPSRUWDQWH�FRPR�UHLYLQGLFDFLyQ�ODERUDO�\�WDPELpQ�FRPR�UHLYLQGLFDFLyQ�

FLXGDGDQD��� +D\�DXWRUHV�TXH�LQGLFDQ��LQFOXVR��TXH�GHEH�VHU�OD�GLJQLGDG��DGHPiV�GH�ORV�SURSLRV�

GHUHFKRV�IXQGDPHQWDOHV��OD�TXH�GHEH�VHUYLU�GH�OtPLWH�D�ODV�SRVLELOLGDGHV�UHDOHV�\�FDVL�LOLPLWDGDV�GH�

FRQWURO�GH�OD�YLGD�GH�ORV�WUDEDMDGRUHV��(V�HVWH�XQ�FDPLQR�TXH�TXHGD�SRU�UHFRUUHU��DXQTXH�DOJXQDV�

GH�ODV�FRQVHFXHQFLDV�\D�VH�KDQ�GHMDGR�VHQWLU�HQ�ODV�UHODFLRQHV�GH�WUDEDMR��FRPR�VRQ�ORV�GHVSLGRV�

SRU�H[SUHVLRQHV�YHUWLGDV�HQ� ODV� UHGHV�VRFLDOHV�SRU�SDUWH�GH� DTXHOORV� TXH�VH�KDQ�FRQVLGHUDGR�

YiOLGRV�\�FRQIRUPHV�D�GHUHFKR� /D�SUHJXQWD�HV��DVt��VL�OD�DFWXDO�LQWHUSUHWDFLyQ�GHO�DOFDQFH�GH�ORV�

GHUHFKRV� IXQGDPHQWDOHV� HQ� OD� UHODFLyQ� GH� WUDEDMR� UHDOL]DGD� SRU� ORV� WULEXQDOHV� \� SRU� HO� SURSLR�

7ULEXQDO� &RQVWLWXFLRQDO�� HVSHFLDOPHQWH� GHO� GHUHFKR� D� OD� LQWLPLGDG� SXHGH� VHUYLU� GH� IUHQR� R�

FRQWUDSHVR�D�OD�FDSDFLGDG�GH�FRQWURO�HPSUHVDULDO�TXH�SHUPLWH�OD�WHFQRORJtD�

É5($� 7(0É7,&$� �� $63(&726� '(� 6(*85,'$'� <� 6$/8'� (1� (/� 75$%$-2��

(63(&,$/0(17(�5,(6*26�36,&262&,$/(6��OD�SRVLEOH�UXSWXUD�GH�ODV�IURQWHUDV�GHO�WLHPSR�\�

HO�OXJDU�GH�WUDEDMR TXH�VH�DQRWDURQ�DQWHULRUPHQWH SXHGH�GDU�OXJDU�D�XQD�VREUHFDUJD�GH�WUDEDMR�\�

GH�UHVSRQVDELOLGDG�TXH�DIHFWH�D� OD�VDOXG�GH� ORV� WUDEDMDGRUHV� (O� WUDEDMR�FRQ�WHFQRORJtDV�SXHGH�

VXSRQHU�SUREOHPDV�SDUD�OD�YLVWD�\�R�HUJRQyPLFRV����6H�WUDWD�GH�ULHVJRV�ODERUDOHV�FOiVLFRV� GH�PiV�

GLItFLO�SUHYHQFLyQ�\�FRQWURO�VL�HO�WUDEDMR�GLJLWDO�VH�UHDOL]D�IXHUD�GH�ORV�FHQWURV�GH�WUDEDMR� $O�ODGR�GH�

HOORV�VH�HQFXHQWUDQ�ORV�ULHVJRV�SVLFRVRFLDOHV��/D�PH]FOD�HQWUH�WLHPSRV�GH�WUDEDMR�\�SULYDGRV��OD�

SURORQJDFLyQ�GH�ODV�MRUQDGDV�GH�WUDEDMR��OD�QHFHVLGDG�GH�HVWDU�FRQHFWDGR�HQ�WRGR�PRPHQWR�\�OXJDU�

�� )ORULDQ�$��6FKPLGW��'LJLWDO�/DERXU�0DUNHWV� LQ� WKH�3ODWIRUP�(FRQRP\��0DSSLQJ� WKH�3ROLWLFDO�&KDOOHQJHV�RI�&URZG�
:RUN� DQG� *LJ� (FRQRP\� �������� ���� )ULHGULFK� (EHUW� 6WLIWXQJ�� DFFHVR� �� GH� MXOLR GH� ������ KWWS���OLEUDU\�IHV�GH�SGI�
ILOHV�ZLVR�������SGI�

�� +HQQLQJ�0H\HU��³,QHTXDOLW\�LQ�WKH�VHFRQG�PDFKLQH�DJH��7KH�QHHG�IRU�D�VRFLDO�GHPRFUDWLF�GLJLWDO�VRFLHW\´��-XQWXUH ���
������� �����DFFHVR���GH�MXOLR GH�������KWWS���MRXUQDOV�VDJHSXE�FRP�GRL�SGI��������������������������

�� (XURSHDQ� $JHQF\� IRU� 6DIHW\� DQG�+HDOWK� DW�:RUN��$� UHYLHZ� RQ� WKH� IXWXUH� RI� ZRUN�� RQOLQH� ODERXU� H[FKDQJHV�� RU�
�FURZGVRXUFLQJ¶�� LPSOLFDWLRQV� IRU� RFFXSDWLRQDO� VDIHW\� DQG� KHDOWK �������� DFFHVR� �� GH� MXOLR GH� ������
KWWSV���RVKD�HXURSD�HX�HQ�WRROV�DQG�SXEOLFDWLRQV�SXEOLFDWLRQV�IXWXUH�ZRUN�FURZGVRXUFLQJ�YLHZ�



��

SDUD�DWHQGHU�ODV�REOLJDFLRQHV�ODERUDOHV��HWF���FRPR UDVJRV�SURSLRV GH�PXFKRV�GH�HVWRV�WUDEDMDGR�

SURGXFHQ�QR�SRFDV�YHFHV�FDQVDQFLR� HVWUpV�\�HO�VtQGURPH�GHO�EXUQRXW R�³TXHPDGR´��� 7RGRV�HVWRV�

DVSHFWRV�GHEHQ�VHU�FRQYHQLHQWHPHQWH�DQDOL]DGRV�\�FRQMXUDGRV�SDUD�SUHVHUYDU�HO�GHUHFKR�D� OD�

VDOXG�\�OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�GLJLWDOHV�

É5($� 7(0É7,&$� �� &$Ì'$� '(/� 1Ó0(52� '(� 2&83$'26� <� 352%/(0$6� '(�

&21)250$&,Ð1�'(�81�02'(/2�'(�6(*85,'$'�62&,$/�%$6$'2�(1�81�$/72�1,9(/�

'(�(03/(2��XQ�VLVWHPD�GH�6HJXULGDG�6RFLDO�VRVWHQLGR�HFRQyPLFDPHQWH�FRQ�ODV�FRWL]DFLRQHV�GH�

ORV�WUDEDMDGRUHV QHFHVDULDPHQWH�VH�YHUi DIHFWDGR�QHJDWLYDPHQWH�SRU�VLWXDFLRQHV�GH�HVFDVH]�GH�

WUDEDMR�� 6L� OD� GLJLWDOL]DFLyQ� SXHGH� SURYRFDU� XQD� SpUGLGD� GH� HPSOHR�� KDEUi� TXH� FRQVLGHUDU� ORV�

HIHFWRV�TXH�HOOR�SXHGD�WHQHU�VREUH�OD�SURSLD�FRQIRUPDFLyQ�GHO�PRGHOR�GH�6HJXULGDG�6RFLDO��8Q�

PXQGR� TXH� FDPLQD� KDFLD� XQ� PHQRU� Q~PHUR� GH� SHUVRQDV� WUDEDMDQGR�� DXQTXH� VLJD� FUHDQGR� \�

UHSURGXFLHQGR�OD�ULTXH]D��QHFHVLWD�FRQRFHU�FyPR�DERUGDU�OD�SURWHFFLyQ�VRFLDO�GH�OD�PD\RU�SDUWH�

GH�VX�FLXGDGDQtD�

'H�KHFKR��FDGD�YH]�VRQ�PiV�ORV�DXWRUHV TXH�VRVWLHQHQ�TXH�HO�DQWHULRU�PRGHOR�GH�UHSDUWR�GH�OD�

ULTXH]D�EDVDGR HQ HO�WUDEDMR�SXHGH�OOHJDU�D�FRODSVDUVH�HQ�XQ�PXQGR� ³RFLRVR´�R�PDUFDGR�SRU�OD

HVFDVH]� \ SUHFDULHGDG� GH� ORV� HPSOHRV� H[LVWHQWHV \� TXH� HV� QHFHVDULR� EXVFDU� XQ� PRGHOR�

DOWHUQDWLYR����(V�HO� FDVR�GH�DOJXQRV�HFRQRPLVWDV�TXH�DERJDQ�SRU� OD� UHQWD�EiVLFD� FRPR�QXHYR�

PRGHOR�GH�GLVWULEXFLyQ�GH�OD�ULTXH]D R�SRU�LPSXHVWRV�QHJDWLYRV���

6LQ�OOHJDU�D�HVWH�H[WUHPR��HV�FODUR�TXH�OD�GHVWUXFFLyQ�GH�SXHVWRV�GH�WUDEDMR�TXH�SXHGH�SURGXFLU�OD�

GLJLWDOL]DFLyQ�YD�D�JHQHUDU�³SHUGHGRUHV´��6HD�SRUTXH�QR VH�FUHHQ�VXILFLHQWHV�SXHVWRV�GH WUDEDMR�

SDUD�UHHPSOD]DU�D�ORV�TXH�VH�GHVWUX\DQ��VHD�SRUTXH�OD�YHORFLGDG�GH�FUHDFLyQ�GH�GLFKRV�SXHVWRV�

GH�WUDEDMR�VHD�GHPDVLDGR�OHQWD�\�VH�SURGX]FD�OR�TXH�.H\QHV GHQRPLQy�³GHVHPSOHR�WHFQROyJLFR´���

�� 8UVXOD�+XZV��1HLO�+��6SHQFHU��DQG�6LPRQ�-R\FH��&URUG�:RUN�LQ�(XURSH��3UHOLPLQDU\�UHVXOWV�IURP�D�VXUYH\�LQ�WKH�8.��
6ZHGHQ��*HUPDQ\��$XVWULD�DQG�WKH�1HWKHUODQGV����������������)XQGDWLRQ�)RU�(XURSHDQ�3URJUHVVLYH�6WXGLHV��DFFHVR�
��GH�MXOLR GH�������KWWS���ZZZ�IHSV�HXURSH�HX�DVVHWV���DDG������II����F��E���E��G��EE���I�FURZG�ZRUN�LQ�HXURSH�
GUDIW�UHSRUW�ODVW�YHUVLRQSGI�SGI��

�� *X\�6WDQGLQJ��(O�3UHFDULDGR��8QD�QXHYD�FODVH�VRFLDO �%DUFHORQD��3DVDGR�	�3UHVHQWH�����������������

�� %U\QMROIVVRQ�DQG�0F$IHH��7KH�6HFRQG�0DFKLQH�$JH����������

�� -RKQ�0D\QDUG�.H\QHV��(VVD\V�LQ�3HUVXDVLRQ �1HZ�<RUN��:�:��1RUWRQ�	�&RPSDQ\���������DFFHVR���GH�MXOLR GH�
������KWWS���ZZZ�HFRQ�\DOH�HGX�VPLWK�HFRQ���D�NH\QHV��SGI� 6REUH�HO�GHEDWH�HQ�WRUQR�D�ODV�SUHGLFFLRQHV�GH�.H\QHV�
HQ� WRUQR� DO� SDUR� WHFQROyJLFR�� YpDVH� -HV~V�5DIDHO�0HUFDGHU�8JXLQD�� ©/D� URERWL]DFLyQ� \� HO� IXWXUR� GHO� WUDEDMR� ���ª��
7UDEDMR�\�GHUHFKR��QXHYD�UHYLVWD�GH�DFWXDOLGDG�\�UHODFLRQHV�ODERUDOHV��Q�R �����������������
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VHD��HQ�ILQ��SRU�IDOWD�GH�FRPSHWHQFLDV�R�FRQRFLPLHQWRV SDUD�DGDSWDUVH�D�ORV�QXHYRV�SXHVWRV�GH�

WUDEDMR�TXH�SXHGDQ�FUHDUVH��OR�FLHUWR�HV�TXH�HV�SUiFWLFDPHQWH�VHJXUR�TXH�KDEUi�WUDEDMDGRUHV TXH�

TXHGHQ�DO�PDUJHQ R�HQ� OD�SHULIHULD GHO�PHUFDGR�GH� WUDEDMR� \�� DVt�� GH� OD�REWHQFLyQ�GH�XQ�QLYHO�

VXILFLHQWH�GH� UHQWDV�SRU�PHGLR�GHO�HPSOHR��([LJHQFLDV GH� MXVWLFLD�VRFLDO��SHUR� WDPELpQ�GH�SXUD�

HILFLHQFLD�HFRQyPLFD�� GDGR�TXH VLQ� FRQVXPR�QR�KD\�FUHFLPLHQWR�� DFRQVHMDQ�TXH� ODV�XQLGDGHV�

IDPLOLDUHV�TXH�FDUH]FDQ�GH� UHQWDV� SXHGD� WHQHU�DOJXQD�DVLJQDFLyQ�HFRQyPLFD��0HFDQLVPRV�GH�

SURWHFFLyQ�SRU�GHVHPSOHR�PiV�DPSOLRV�TXH�ORV�DFWXDOHV�R�UHFRQRFLPLHQWR�GH�UHQWDV�PtQLPDV�R�GH�

VXEVLVWHQFLD�YLWDO� YDQ�D�VHU� VHJXUDPHQWH�QHFHVDULRV�HQ� ORV� WLHPSRV�YHQLGHURV��3UREDEOHPHQWH�

FRPR�DQWHVDOD�GH OD�SURSLD�UHIOH[LyQ�TXH�VH�VHxDODED�DQWHV�VREUH�ORV�PHGLRV�GH�UHSDUWLU�ULTXH]D�\�

SURYHHU�SURWHFFLyQ�VRFLDO�GHVYLQFXODGRV�GHO�HPSOHR�

É5($�7(0É7,&$���'(),1,&,Ð1�'(�/26�68-(726�'(�/$6�5(/$&,21(6�'(�75$%$-2��

&21&(372�'(�75$%$-$'25�<�&21&(372�'(�(035(6$5,2��OD�HFRQRPtD�GH�VHUYLFLRV�D�

OD�GHPDQGD�\�OD�UXSWXUD�GH�OD�QHFHVLGDG�GH�LQWHUPHGLDFLyQ�HQWUH�TXLHQ�SURGXFH�\�TXLHQ�FRQVXPH��

SURSLD�GH�DOJXQDV�SODWDIRUPDV�RQ�OLQH��KD�SXHVWR�HQ�HYLGHQFLD�TXH�ORV�FRQFHSWRV�GH�WUDEDMDGRU�\�

HPSUHVDULR� TXH� KHPRV� PDQHMDGR� KDVWD� OD� IHFKD� SXHGHQ� HVWDU� SXHVWRV HQ� WHOD� GH� MXLFLR�� (O�

LQFUHPHQWR�GHO�DXWR�HPSOHR��HQ�PXFKDV�RFDVLRQHV�HQ�ORV�PiUJHQHV�R�IXHUD�GH�OD� OH\��SRQH�HQ�

FXHVWLyQ�HO�FRQFHSWR�GH�WUDEDMDGRU��SHUR�WDPELpQ�ODV�LQVWLWXFLRQHV�FUHDGDV�HQ�WRUQR�DO�GHVHTXLOLEULR�

GH� SRGHU� MXUtGLFR� \� HFRQyPLFR� TXH� VH� SUHVXSRQtD� SURSLR� GH� GLFKR� FRQFHSWR�� HVWR� HV�� \�

IXQGDPHQWDOPHQWH��OD�RUJDQL]DFLyQ�VLQGLFDO��OD QHJRFLDFLyQ�FROHFWLYD�\�HO�GHUHFKR�GH�KXHOJD�

6L�HO�FRQFHSWR�GH�WUDEDMDGRU�FDPELD�SRU�PRWLYR�GHO�FDPELR�GH�OD�IRUPD�GH�UHDOL]DU�OD�SUHVWDFLyQ�

SURGXFWLYD� SURSLD� GH� XQ� WLHPSR� GH� GLJLWDOL]DFLyQ�� SDUHFH� FODUR� TXH� HV� WDPELpQ� QHFHVDULD� XQD�

UHIOH[LyQ� VREUH� ODV� IRUPDV� R� KHUUDPLHQWDV� GH� SURWHFFLyQ� R� DXWR�GHIHQVD� GH� ORV� QXHYRV�

WUDEDMDGRUHV��HVSHFLDOPHQWH�HO�GHVDUUROOR�GH� ODV� IRUPDV�GH�RUJDQL]DFLyQ�GH� ORV�PLVPRV�HQ� ODV�

QXHYDV�SODWDIRUPDV�GLJLWDOHV��HO�HVSDFLR�\�ORV�QXHYRV�FRQWHQLGRV�GH�OD�QHJRFLDFLyQ�FROHFWLYD�\�HO�

PRGR�GH�HMHUFHU�HO�GHUHFKR�GH�KXHOJD�HQ�OD�HUD�GLJLWDO� 0RYLPLHQWRV FRPR�$OW�/DERU HQ�ORV�(VWDGRV�

8QLGRV�� OD�H[SHULHQFLD�DOHPDQD�GH�9HU�GL�FRPR�RUJDQL]DFLyQ�GH�GHIHQVD�GH� ORV� IUHHODQFHV R� OD�

FUHDFLyQ� GH� XQD� ZHE� FRPR� 7XUNRSWLFRQ SDUD� ORV� WUDEDMDGRUHV� GH� $PD]RQ� 0HFKDQLFDO� 7XUN��

SXHGHQ�VHUYLU�FRPR�HMHPSOR�GH�QXHYDV�IRUPDV�GH�RUJDQL]DFLyQ�\�GHIHQVD�GH�HVWD�QXHYD�FODVH�GH�

�� /LOO\�,UDQL��³-XVWLFH�)RU�µ'DWD�-DQLWRUV¶´��������DFFHVR���GH�MXOLR GH�������KWWS���ZZZ�SXEOLFERRNV�RUJ�MXVWLFH�IRU�GDWD�
MDQLWRUV��
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WUDEDMDGRUHV��DXQTXH�VHD UHDOPHQWH FRPSOLFDGR�KDFHUOR�SRU�HO� LQGLYLGXDOLVPR�\� OD� IDOWD�GH�XQD�

LGHQWLGDG�SURIHVLRQDO�VyOLGD�SUHVHQWHV�HQ�FDVL�WRGRV�HOORV���

$OJR�VHPHMDQWH�RFXUUH�FRQ�HO�FRQFHSWR�GH�HPSOHDGRU��/D�HFORVLyQ�GH�ODV�SODWDIRUPDV�RQ�OLQH�GH�

WUDEDMR�HVWi� LQGXFLHQGR�XQ� IHQyPHQR TXH SRGUtDPRV�GHQRPLQDU�GH� ³GHVSHUVRQDOL]DFLyQ´�GH� OD�

ILJXUD� GHO� HPSUHVDULR�� HQ� HO� VHQWLGR� GH� QR� WHQHU� VHJXULGDG� VREUH� TXLpQ� RFXSD� OD� SRVLFLyQ� GH�

HPSOHDGRU�UHVSHFWR�GHO�WUDEDMR�TXH�VH�UHDOL]D�SDUD�R�PHGLDQWH�OD SODWDIRUPD�\��SRU�WDQWR��TXLpQ�

DVXPH�UHVSHFWR�GHO� WUDEDMDGRU� ODV�REOLJDFLRQHV�SURSLDV�GH� OD�SRVLFLyQ�HPSUHVDULDO��(Q�DOJXQRV�

PRPHQWRV� VH� KD� OOHJDGR� D KDEODU� GH� ³GHVLQWHUPHGLDFLyQ´�� GDQGR� D� HQWHQGHU� TXH� HO� DYDQFH�

WHFQROyJLFR�KD�KHFKR�TXH�ODV�UHODFLRQHV�HFRQyPLFDV�VH�HQWDEOHQ�GLUHFWDPHQWH�HQWUH�HO�FRQVXPLGRU�

ILQDO� GHO� SURGXFWR� R� VHUYLFLR� \� HO� SURGXFWRU� GHO�PLVPR�� VLQ� TXH� OD� SODWDIRUPD� TXH� ORV� SRQH� HQ�

FRQH[LyQ� WHQJD� PiV� UHODFLyQ� FRQ� DPERV� TXH� SRQHU� D� VX� GLVSRVLFLyQ� OD� EDVH� WHFQROyJLFD� GHO�

LQWHUFDPELR����7RGR�HOOR KDFH�TXH� WDPELpQ�GHEDPRV�UHIOH[LRQDU�VREUH�TXLpQ DVXPH \�FyPR�VH�

FRQILJXUD�OD�SURSLD�SRVLFLyQ�HPSUHVDULDO�HQ�OD�HFRQRPtD�GLJLWDO�

&XDGUR����ÈUHDV�GH�LPSDFWR�GH�OD�GLJLWDOL]DFLyQ�VREUH�ODV�UHODFLRQHV�ODERUDOHV

ÉUHDV� GH� LPSDFWR� GH� OD� GLJLWDOL]DFLyQ� VREUH� ODV�
UHODFLRQHV�ODERUDOHV

3ULQFLSDOHV�GLQiPLFDV�GHO�LPSDFWR

ÈUHD�WHPiWLFD��� (PSOHDELOLGDG�\�IRUPDFLyQ ��� (YDOXDFLyQ� GH� OD� SROtWLFD� HGXFDWLYD� \� GH�
IRUPDFLyQ�SDUD�HO�HPSOHR

���5HFRQILJXUDFLyQ�GH�ODV�SROtWLFDV�DFWLYDV�GH�
HPSOHR

ÈUHD�WHPiWLFD��� 7LHPSR�GH�WUDEDMR ���(YDOXDFLyQ�GH�OD�VREHUDQtD�VREUH�HO�WLHPSR�
GH�WUDEDMR

��� /tPLWHV� OHJDOHV� \�R� FRQYHQFLRQDOHV� D� OD�
FRQWLQXD�GLVSRQLELOLGDG�SRU�SDUWH�GHO�WUDEDMDGRU

ÈUHD�WHPiWLFD��� &RQFLOLDFLyQ�GH�OD�YLGD�SURIHVLRQDO�\�
SHUVRQDO

��� 3UiFWLFDV� GH� FRQFLOLDFLyQ� �HQIRTXHV� UXVK�
KRXU�OLIH \�FRUUHVSRQVDELOLGDG�

���3URV�\�FRQWUDV�GHO�WHOHWUDEDMR

�� *pUDUG�9DOHQGXF�DQG�3DWULFLD�9HQGUDPLQ��³:RUN�LQ�WKH�GLJLWDO�HFRQRP\��VRUWLQJ�WKH�ROG�IURP�WKH�QHZ´��(XURSHDQ�
7UDGH�8QLRQ�,QVWLWXWH�:RUNLQJ�3DSHU���������������

�� &KULVWRSKH�'HJU\VH��³'LJLWDOLVDWLRQ�RI�HFRQRP\�DQG�LWV�LPSDFW�RQ�ODERXU�PDUNHWV´��(XURSHDQ�7UDGH�8QLRQV�,QVWLWXWH�
:RUNLQJ�3DSHU���������������
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ÈUHD� WHPiWLFD� �� &RQWURO� GH� OD� YLGD� SULYDGD� GH� ORV�
WUDEDMDGRUHV� PHGLDQWH� PHGLRV� GLJLWDOHV� YV� GHUHFKRV�
IXQGDPHQWDOHV

��� 'HUHFKR� D� OD� LQWLPLGDG� FRPR� OtPLWH� GH�
FRQWURO�GHO SRGHU�GH�FRQWURO�HPSUHVDULDO

���$SOLFDFLyQ�GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�
LQHVSHFtILFRV��IXQGDPHQWDOPHQWH�HO�GHUHFKR�D�
OD�OLEUH�H[SUHVLyQ

ÈUHD�WHPiWLFD��� $VSHFWRV�GH�VHJXULGDG�\�VDOXG�HQ�HO�
WUDEDMR��HVSHFLDOPHQWH�ULHVJRV�SVLFRVRFLDOHV

���5LHVJRV�DVRFLDGRV�DO�WUDEDMR�WHFQROyJLFR

��� 0HGLGDV� GH� SUHYHQFLyQ� GH� ORV� ULHVJRV�
SVLFRVRFLDOHV

ÈUHD� WHPiWLFD� �� FDtGD� GHO� Q~PHUR� GH� RFXSDGRV� \�
SUREOHPDV� GH� FRQIRUPDFLyQ� GH� XQ� PRGHOR� GH�
VHJXULGDG�VRFLDO�EDVDGR�HQ�XQ�DOWR�QLYHO�GH�HPSOHR

���([WHQVLyQ�GH�OD�SURWHFFLyQ�SRU�GHVHPSOHR

���'HEDWH�VREUH�UHQWD�EiVLFD�YV�UHQWD�PtQLPD

ÈUHD� WHPiWLFD� �� 'HILQLFLyQ� GH� ORV� VXMHWRV� GH� ODV�
UHODFLRQHV� GH� WUDEDMR�� FRQFHSWR� GH� WUDEDMDGRU� \� GH�
HPSUHVDULR

���&RQFHSWRV�GH�WUDEDMDGRU�\�HPSUHVDULR�GH�OD�
HUD�GLJLWDO

���1XHYRV�PHGLRV�GH�RUJDQL]DFLyQ�\�WXWHOD�GH�
ORV�LQWHUHVHV�GH�ORV�WUDEDMDGRUHV

�� 0(72'2/2*Ì$�'(�/$�,19(67,*$&,Ð1

8QD�YH]�SHUILODGDV�ODV�iUHDV�GRQGH�SXHGH�VHQWLUVH�HO�LPSDFWR�GH�OD�GLJLWDOL]DFLyQ�GH�ORV�SURFHVRV�

SURGXFWLYRV��\�GDGD�VX�FRPSOHMLGDG��GHFLGLPRV�KDFHU�XQD�SULPHUD�H[SORUDFLyQ�IRFDOL]DQGR�QXHVWUD�

LQYHVWLJDFLyQ�VREUH�WUHV�GH�HOODV����HPSOHDELOLGDG�\�IRUPDFLyQ��WLHPSR�GH�WUDEDMR�\�FRQFLOLDFLyQ�GH�

OD�YLGD�SURIHVLRQDO�\�SULYDGD��VLQ�SUHVFLQGLU��QR�REVWDQWH��GHO�UHFXHQWR�GH�SRVLEOHV�LPSDFWRV�TXH�

KDOOiUDPRV�HQ� ODV�GHPiV�iUHDV HQ� IXQFLyQ�GHO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� \�FRQIRUPH�D� ORV�

UHVXOWDGRV� SUHOLPLQDUHV� TXH� VH� IXHUDQ� DOFDQ]DQGR� 'H� KHFKR�� FRPR� SRGUi� FRPSUREDUVH�

LQPHGLDWDPHQWH��ODV�LQVWLWXFLRQHV�DQDOL]DGDV��VL�ELHQ�FRQHFWDQ�FRQ�HVWDV�WUHV�iUHDV��YDQ�PiV�DOOi�

GH�VXV�OtPLWHV� 6HD�FRPR�IXHUH��D SDUWLU�GH�DKt�FDPLQDPRV�HQ�XQD�GREOH�GLUHFFLyQ�

&XDGUR����ÈUHDV�WHPiWLFDV�GH�LQYHVWLJDFLyQ

ÉUHDV�WHPiWLFDV�GH�LQYHVWLJDFLyQ�HQ�HVWH�HVWXGLR�GH�FDVR

ÈUHD�WHPiWLFD��� (PSOHDELOLGDG�\�IRUPDFLyQ

ÈUHD�WHPiWLFD��� 7LHPSR�GH�WUDEDMR

�� (VWD� GHFLVLyQ� IXH� DGRSWDGD� SRU� HO� 3DWURQDWR� GH� OD� )XQGDFLyQ� SDUD� HO� 'LiORJR� 6RFLDO� HQ� UHXQLyQ� FHOHEUDGD� HQ�
%DUFHORQD�HO���GH�MXQLR�GH������



��

ÈUHD�WHPiWLFD��� &RQFLOLDFLyQ�GH�OD�YLGD�SURIHVLRQDO�\�SHUVRQDO

'H�XQD�SDUWH��HOHJLPRV�GRV�HPSUHVDV�GH�EDVH�WHFQROyJLFD�UDGLFDGDV�XQD�HQ�0DGULG �0� \�RWUD�HQ�

%DUFHORQD �%���'RV�HPSUHVDV�GH�WDPDxR�PHGLR��DPEDV�GHGLFDGDV�D�OD�FRQVXOWRUtD�WHFQROyJLFD \�

FRQ�SUR\HFWRV�QDFLRQDOHV�H� LQWHUQDFLRQDOHV��FRQ�XQD�IXHU]D�GH�WUDEDMR�FRPSXHVWD�HQ�VX�PD\RU�

SDUWH�SRU�MyYHQHV�LQJHQLHURV��/D�LGHD�IXH�UHDOL]DU�GRV FXHVWLRQDULRV�HQ�FDGD�XQD GH�ODV�HPSUHVDV��

XQR� GLULJLGR� D� ORV� UHVSRQVDEOHV� GH� UHFXUVRV� KXPDQRV� \� HO� RWUR� GLULJLGR D� ORV� WUDEDMDGRUHV�

UHSUHVHQWDWLYRV� �QLYHO� GH� HGXFDFLyQ� \� HGDG�� GH� DPEDV� SODQWLOODV�� 6H� WUDWDED� GH� FRPSDUDU� ODV�

UHVSXHVWDV�REWHQLGDV�HQ�DPERV�FRQWH[WRV�HPSUHVDULDOHV��GH�PDQHUD�TXH�QRV�SHUPLWLHUD�FRQWDU�

FRQ�XQD�SULPHUD�DSUR[LPDFLyQ�GH�VXV�VLPLOLWXGHV�\�R GLYHUJHQFLDV�

&XDGUR����5DVJRV�HVHQFLDOHV�GH�ODV�HPSUHVDV�HVWXGLDGDV

(PSUHVDV�GH�OD�PXHVWUD 0DGULG��0� %DUFHORQD��%�

1~PHUR�GH�WUDEDMDGRUHV �� ���

$FWLYLGDG�GH�OD�HPSUHVD &RQVXOWRUtD�WHFQROyJLFD &RQVXOWRUtD�WHFQROyJLFD

ÉUHDV�GH�DFWLYLGDG 7HOHFRPXQLFDFLRQHV

6LVWHPDV

&RUH

&LEHUVHJXULGDG

7UDQVIRUPDFLyQ�GLJLWDO

2XWVRXUFLQJ

'H�RWUD�SDUWH��FRQIHFFLRQDPRV�ORV�GRV�FXHVWLRQDULRV�FRQ�SUHJXQWDV�TXH�SRGtDQ�GDUQRV�LGHD�GH�

FyPR�HVWDEDQ�VLHQGR�ORV�SULQFLSDOHV�DVSHFWRV�GH�ODV�UHODFLRQHV�ODERUDOHV�HQ�DPEDV�HPSUHVDV��

6RQ�GRV�FXHVWLRQDULRV�HQ�SDUDOHOR��SHUR�FRQ�HQIRTXHV�GLIHUHQWHV��(O�GLULJLGR�D�ORV�UHVSRQVDEOHV�GH�

UHFXUVRV�KXPDQRV� WLHQHQ�SRU� ILQDOLGDG�GHWHFWDU�KDVWD�TXp�SXQWR� ODV�QRUPDV�\� ODV� LQVWLWXFLRQHV�

ODERUDOHV�HQ�YLJRU�VH�DGDSWDQ�D�ODV�QHFHVLGDGHV�TXH�LPSRQH�OD�JHVWLyQ�GLUHFFLyQ�GH�XQD�HPSUHVD�

SURWRWLSR�GHO�WUDEDMR�HQ�OD�HUD�GLJLWDO� (Q�FDPELR��HO�FXHVWLRQDULR�GLULJLGR�D�ORV�WUDEDMDGRUHV�HVWi�

HQIRFDGR�GH�PDQHUD�TXH�QRV�SHUPLWD�FRQRFHU�FXiOHV�VRQ�ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�HVWD�FODVH�

GH� WUDEDMDGRUHV�� ODV� UHLYLQGLFDFLRQHV� TXH� WLHQHQ� HQ� UHODFLyQ� FRQ� HOODV� \� OD� IRUPD� GH� JHVWLRQDU�

�LQGLYLGXDO�R�FROHFWLYDPHQWH��HVDV�PLVPDV�UHLYLQGLFDFLRQHV�

1R� REVWDQWH�� D� SHVDU� GH� HVWH� GLVWLQWR� HQIRTXH�� OyJLFDPHQWH ODV� LQVWLWXFLRQHV� ODERUDOHV� \� ODV�

SUHJXQWDV�TXH�VH�IRUPXODURQ�HQ�UHODFLyQ�FRQ�HOODV�IXHURQ�LGpQWLFDV�HQ�FXDQWR�D VX FRQWHQLGR��GH�



��

WDO�IRUPD�TXH�QRV�SHUPLWLHUD�UHDOL]DU�OD�FRUUHVSRQGLHQWH�FRPSDUDFLyQ�HQWUH�ODV�UHVSXHVWDV�GH�ORV�

WUDEDMDGRUHV�GH�DPEDV�HPSUHVDV�\�HQWUH�ODV�UHVSXHVWDV�GH�HVWRV�\�ODV�GH�HOODV��(Q�FRQFUHWR��VH�

UHDOL]DURQ�SUHJXQWDV�HQ�WRUQR�D�OD�L��OD�HPSOHDELOLGDG�\�OD�IRUPDFLyQ���LL� WLHPSR�\�OXJDU�GH�WUDEDMR��

�LLL� FRQFLOLDFLyQ� GH� OD� YLGD� SHUVRQDO� \� IDPLOLDU� �LY�� UHSUHVHQWDFLyQ GH� ORV� WUDEDMDGRUHV�� �Y��

DGDSWDELOLGDG�GHO�PDUFR�QRUPDWLYR \�FRQGLFLRQHV�VDODULDOHV� &RPR�SXHGH�REVHUYDUVH��DPSOLDPRV�

HO�FXHVWLRQDULR�PiV�DOOi�GH�ODV�iUHDV�WHPiWLFDV�REMHWR�GH�LQYHVWLJDFLyQ��(OOR�IXH�HQ�UD]yQ�GH�SRGHU�

WHQHU�XQ�PHMRU�FRQRFLPLHQWR�GH�OD�IRUPD�GH�JHVWLyQ�LQGLYLGXDO�R�FROHFWLYD GH�ODV�FRQGLFLRQHV�GH�

WUDEDMR�TXH�tEDPRV�D�DQDOL]DU��VREUH�WRGR��WLHPSR�GH�WUDEDMR�\�FRQFLOLDFLyQ�GH�OD�YLGD�SHUVRQDO�\�

IDPLOLD��\�GH�WHVWDU�OD�YDORUDFLyQ�HPSUHVDULDO�VREUH�OD�UHJXODFLyQ�YLJHQWH�GH�GLFKDV�FRQGLFLRQHV��(O

FXHVWLRQDULR�XWLOL]DGR�VH�DGMXQWD�FRPR�$QH[R�,,, GH�HVWH�,QIRUPH�

&XDGUR����,QVWLWXFLRQHV�ODERUDOHV�DQDOL]DGDV

,QVWLWXFLRQHV�ODERUDOHV�VREUH�ODV�TXH�VH�IRUPXODQ�SUHJXQWDV�HQ�HVWH�HVWXGLR�GH�FDVR

(PSOHDELOLGDG�\�IRUPDFLyQ

7LHPSR�GH�WUDEDMR

&RQFLOLDFLyQ�GH�OD�YLGD�SHUVRQDO�\�IDPLOLDU

5HSUHVHQWDFLyQ�GH�ORV�WUDEDMDGRUHV

$GDSWDELOLGDG�GHO�PDUFR�QRUPDWLYR�\�FRQGLFLRQHV�VDODULDOHV

3RU�FRQVLJXLHQWH��GHO�FRQMXQWR�GH�iUHDV�WHPiWLFDV�LGHQWLILFDGDV�LQLFLDOPHQWH��VHDQ�VHOHFFLRQDGR�

WUHV� ���HPSOHDELOLGDG�\� IRUPDFLyQ����� WLHPSR�GH�WUDEDMR� \ ���FRQFLOLDFLyQ�GH� OD�YLGD�SHUVRQDO�\�

IDPLOLDU�� $� HVWDV� KHPRV� VXPDGR� XQD� FXDUWD�� TXH� WLHQH� TXH� YHU� FRQ� OD� DGDSWDELOLGDG� GH� ODV�

LQVWLWXFLRQHV�FOiVLFDV�D�OD�QXHYD�UHDOLGDG�GH�OD�GLJLWDOL]DFLyQ�\�TXH��HQ�SDUWLFXODU��VH�KD�FHQWUDGR�

HVSHFLDOPHQWH�HQ�OD�UHSUHVHQWDFLyQ�GH�ORV�WUDEDMDGRUHV�\�OD�QHJRFLDFLyQ�FROHFWLYD��HO�FRQWUDWR�GH�

WUDEDMR�\�HO�VDODULR��$O�HVWXGLR�GH� ORV�SULQFLSDOHV�KDOOD]JRV�HQ�FDGD�XQD�GH�HVWDV�FXDWUR�iUHDV�

WHPiWLFDV�GHGLFDUHPRV�ODV�SiJLQDV�TXH�VLJXHQ�

1R�REVWDQWH��SUHYLDPHQWH HV�QHFHVDULR�GHMDU�FRQVWDQFLD�GH�XQ�~OWLPR�DVSHFWR�PHWRGROyJLFR� QR�

LQLFLDOPHQWH� SUHYLVWR� \� TXH� VH� KD� LQWURGXFLGR� DO� KLOR� GH� OD� LQYHVWLJDFLyQ�� &RQ� HO� REMHWLYR� GH�

FRQWUDVWDU� ODV� UHVSXHVWDV�GDGDV�HQ�FDGD�XQD�GH� ODV�HPSUHVDV�FRQ�HO�VHQWLU�GHO�VHFWRU��KHPRV�



��

FRQFHUWDGR� WDPELpQ�HQWUHYLVWDV�FRQ� ODV�SULQFLSDOHV� UHSUHVHQWDFLRQHV�VLQGLFDOHV�\�SDWURQDOHV��VL�

ELHQ�D�IHFKD�GH�FLHUUH�GHO�SUHVHQWH�LQIRUPH�~QLFDPHQWH�VH�KD�SRGLGR�GHVDUUROODU�OD�UHODWLYD�D�OD�

UHSUHVHQWDFLyQ�GH�ORV�WUDEDMDGRUHV���

�� 35,1&,3$/(6�+$//$=*26�(1�/$6�(175(9,67$6 (1�/$6�(035(6$6�0�< %

É5($�7(0É7,&$��� (03/($%,/,'$'�<�)250$&,Ð1� 3RU�OR�TXH�KDFH�D�OD�HPSOHDELOLGDG�\�OD�

IRUPDFLyQ��DXQTXH�ORV�HVWXGLRV�TXH�VH�KDQ�UHDOL]DGR�KDVWD�OD�IHFKD�VXHOHQ�DERUGDU�HO�DQiOLVLV GH�

HVWD�WHPiWLFD GHVGH�XQD�SHUVSHFWLYD�JHQHUDO�R��VL�VH�QRV�SHUPLWH��PDFURHFRQyPLFD��OR�FLHUWR�HV�

TXH�EXHQD�SDUWH�ODV�OtQHDV�GH�WHQGHQFLD�DSXQWDGDV HQ�HOORV SXHGHQ�FRUURERUDUVH�D�OD�OX]�GH�ORV�

FDVRV�H[DPLQDGRV HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ��(Q�FRQFUHWR��ODV�HQWUHYLVWDV�PXHVWUDQ�PX\�D�ODV�

FODUDV ORV�DYDQFHV WHFQROyJLFRV FRQWLQXRV�\�D�XQ�ULWPR�DFHOHUDGR�TXH�H[SHULPHQWD�HO�VHFWRU�� OR�

TXH�H[LJH�GRWDU�D�VXV�WUDEDMDGRUHV�GH�XQD�FXDOLILFDFLyQ FRQVWDQWH��WpFQLFD�\�SDUWLFXODUL]DGD�

$Vt OR� SRQH� GH� PDQLILHVWR� HO� SURIXQGR� FDPELR� HQ� PDWHULD� IRUPDWLYD GHWHFWDGR� SRU� ORV�

UHSUHVHQWDQWHV�GH OD�HPSUHVD�0��TXH VXEUD\DURQ TXH�VH�KD�SDVDGR�GH�XQD HVWUDWHJLD�HQ�OD�TXH�

VH�RIUHFtD�IRUPDFLyQ�DPSOLD�\�GH�FRQWHQLGR�JHQpULFR�D�RWUD�PXFKR�PiV�FLUFXQVFULWD�D�GHWHUPLQDGRV�

HPSOHDGRV��GH�DOWD�FDOLGDG�\�PX\� IRFDOL]DGD�HQ�GHWHUPLQDGDV�FXHVWLRQHV�R�SUR\HFWRV�� (Q�HVWH�

VHQWLGR��WDQWR�OD�HPSUHVD�0 FRPR�OD�HPSUHVD�%�YDORUDQ�OD�IRUPDFLyQ�GHO�VLVWHPD�HGXFDWLYR�\��HQ�

SDUWLFXODU��GHO�GH IRUPDFLyQ SURIHVLRQDO�FRPR�DGHFXDGD�HQ�OR�TXH�KDFH�D�VXV�QHFHVLGDGHV�EiVLFDV�

1R� REVWDQWH�� MXQWR� D� HVWR�� WDPELpQ� SRQHQ� GH� PDQLILHVWR� TXH� UHVXOWD� LPSUHVFLQGLEOH� TXH HOORV�

PLVPRV� RIUH]FDQ� OD� IRUPDFLyQ� HVSHFLDOL]DGD� LQGLVSHQVDEOH� SDUD� DGTXLULU� ODV� FHUWLILFDFLRQHV�

QHFHVDULDV� SDUD� XQ� WUDEDMR� GH� DOWR� UHQGLPLHQWR HQ� HO� VHFWRU� (VWD� H[LJHQFLD� GH� IRUPDFLyQ�

HVSHFLDOL]DGD�HV FRUURERUDGD�WDQWR�SRU�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD 0��FRPR GH OD�HPSUHVD %��

VL�ELHQ�HQ�DOJXQRV�FDVRV GLFHQ�DSUHQGHU GH�IRUPD�DXWRGLGDFWD�

3RU�FRQVLJXLHQWH� D� OD� OX]�GH� ORV�GRV�FDVRV�HVWXGLDGRV� OD� IRUPDFLyQ�XQLYHUVLWDULD�R�SURIHVLRQDO�

WHQGUtD�OD�FRQVLGHUDFLyQ�GH EiVLFD�H�LPSUHVFLQGLEOH��SHUR�QR VHUtD VXILFLHQWH�SDUD�HO�GHVHPSHxR�

�� (Q� FRQFUHWR�� VH� GHMDUi� FRQVWDQFLD� GHO� DQiOLVLV� \� ODV� UHVSXHVWDV� RIUHFLGDV� SRU� XQ� UHSUHVHQWDQWH� GH� XQR� GH� ORV�
VLQGLFDWRV�PiV�UHSUHVHQWDWLYRV��'HO�ODGR�SDWURQDO��VH�KD�LQWHQWDGR�FRQFHUWDU�FLWD�FRQ�ODV�GRV�SULQFLSDOHV�DVRFLDFLRQHV�
GHO� VHFWRU�� $0(7,&� \�'LJLWDO(6�� KDELHQGR� REWHQLGR� ~QLFDPHQWH� UHVSXHVWD� GH� XQD� GH� HOODV� D� IHFKD� GH� FLHUUH� GHO�
SUHVHQWH�LQIRUPH��/RV�UHVXOWDGRV�GH�HVWD�HQWUHYLVWD�SRGUiQ�HQULTXHFHU�YHUVLRQHV�XOWHULRUHV�



��

GH�VXV�WDUHDV�GLDULDV� (OOR�HV�GHELGR��HQ�SDUWLFXODU��D�OD�SURSLD�HYROXFLyQ�GHO�VHFWRU�HQ�UHODFLyQ�FRQ�

HO�DYDQFH�WHFQROyJLFR��'H�KHFKR��OD�HPSUHVD�%�OOHJD�D� UHFRQRFHU TXH�VHUtD�UHODWLYDPHQWH�GLItFLO�

TXH� ODV� XQLYHUVLGDGHV� SXGLHUDQ�PRGLILFDU� ORV� SURJUDPDV� GH� HVWXGLR� D OD� YHORFLGDG� FRQ OD� TXH�

FDPELD�HO�VHFWRU�

$O�PDUJHQ�TXHGDUtD�OD�IRUPDFLyQ�RIUHFLGD�SRU�OD�)XQGDFLyQ�(VWDWDO�SDUD�OD�)RUPDFLyQ�HQ�HO�(PSOHR�

�)81'$(���7DQWR�OD�HPSUHVD�0�FRPR�OD�%�PDQLILHVWDQ�TXH�~QLFDPHQWH�OHV�HV�~WLO�OD�ILQDQFLDFLyQ

�IRUPDFLyQ�ERQLILFDGD��� SHUR�QR� ORV� FXUVRV�RIUHFLGRV�SRU�HOOD SRUTXH�HO� QLYHO GH� IRUPDFLyQ TXH�

UHTXLHUHQ� HV� PX\� VXSHULRU� DO� RIUHFLGR� SRU� OD� )XQGDFLyQ�� $GHPiV�� OD� SURSLD ILQDQFLDFLyQ TXH�

REWLHQHQ�GH�OD�)81'$( UHVXOWD LQVXILFLHQWH�SDUD�HO�YROXPHQ�GH�FXUVRV�TXH�QHFHVLWDQ��1R�REVWDQWH��

OD�HPSUHVD�%�UHFRQRFH�TXH�Vt�TXH�UHFXUUH�D�OD�IRUPDFLyQ�GH�OD�)XQGDFLyQ�FXDQGR�VH�WUDWD�GH FXEULU

QHFHVLGDGHV�PX\�EiVLFDV��LGLRPDV��RILPiWLFD��HWF��� (VWH�DQiOLVLV�JHQHUDO�GH�ODV�GHILFLHQFLDV�GH�OD�

IRUPDFLyQ�SDUD�HO�HPSOHR�GHVGH�HO�SODQR�LQVWLWXFLRQDO�HV�FRUURERUDGR�SRU�OD�UHSUHVHQWDFLyQ�VLQGLFDO�

D�QLYHO�VHFWRULDO�

'H�OR�GLFKR�KDVWD�DKRUD�VH�GHVSUHQGH�TXH OD�EDVH�VREUH�OD�TXH�GHVFDQVD�OD�DFWLYLGDG�GLDULD�GH�ODV�

HPSUHVDV� HV� OD� IRUPDFLyQ� HVSHFLDOL]DGD� GH� VXV� WUDEDMDGRUHV� $� MXLFLR� GH� pVWDV� ORV� ULWPRV� GH�

IRUPDFLyQ�ORV�PDUFD�HO�SURSLR�PHUFDGR��QR�VLHQGR�SRVLEOH�GHWHUPLQDU VL�HO�LQFUHPHQWR GH�DFWLYLGDG

UHFLHQWH� TXH� UHFRQRFHQ� H[SHULPHQWDU� HV� XQD� WHQGHQFLD� GH� IRQGR� R� PiV� D� FRUWR� SOD]R�� FRPR�

FRQVHFXHQFLD�GH�OD�UHFXSHUDFLyQ�HFRQyPLFD�

$�VX�YH]��GHQWUR�GH�OD�IRUPDFLyQ�RIUHFLGD�VH�VXHOHQ GLVWLQJXLU�GRV�WLSRV�

'H�XQD�SDUWH�� OD�IRUPDFLyQ�H[WHUQD�FXDOLILFDGD��6H�WUDWD�GH�IRUPDFLyQ� WpFQLFD SDUD�WUDEDMDGRUHV�

DOWDPHQWH�FXDOLILFDGRV�\�FDSDFHV�GH�VXSHUDU�FRQ�p[LWR�XQ�FXUVR�TXH�GDUi�SLH�D�XQD�FHUWLILFDFLyQ��

/D� IRUPDFLyQ� VXHOH�RIUHFHUVH�SRU�HPSUHVDV�SULYDGDV�H[WHUQDV� VXEYHQFLRQDGDV�DO� �����SRU� OD�

HPSUHVD��1R�REVWDQWH�� WDPELpQ�HV�SRVLEOH�TXH�HO�SURSLR�FOLHQWH�RIUH]FD� OD� IRUPDFLyQ QHFHVDULD�

SDUD� WUDEDMDU� SDUD� pO� 6H� UHFRQRFH� TXH� HO� SURFHVR� IRUPDWLYR VXSRQH� XQ� HVIXHU]R� SDUD� DPEDV�

SDUWHV�� 3DUD� OD� HPSUHVD� SRU� HO� GHVHPEROVR� HFRQyPLFR� TXH� LPSOLFD �OR� FXDO� IXH� SXHVWR� GH�

PDQLILHVWR� WDPELpQ� SRU� DPEDV� HPSUHVDV� \� SDUD� HO� WUDEDMDGRU� SRUTXH�� DXQTXH� HO� FXUVR� VH�

GHVDUUROOH�GXUDQWH�HO�WLHPSR�GH�WUDEDMR��GHEH�HVWXGLDU IXHUD�GH�pO�SDUD�REWHQHU�OD FHUWLILFDFLyQ��OR�

FXDO�LPSOLFD�OyJLFDPHQWH�HO�HPSOHR VX�WLHPSR�SHUVRQDO�

'H�RWUD�SDUWH��OD�IRUPDFLyQ�LQWHUQD� TXH�WLHQH�D MXLFLR�GH�OD�HPSUHVD�0 XQ�YDORU�HTXLSDUDEOH�D�OD�

H[WHUQD� \D� TXH� RIUHFH� HO�PLVPR� QLYHO� GH� FXDOLILFDFLyQ� \� SDUWLFXODUL]DFLyQ�� (V� OD� TXH RIHUWD� OD�

HPSUHVD�HQ�UHODFLyQ�FRQ GHWHUPLQDGRV�SUR\HFWRV� &RQVLVWH�HQ�TXH�HV�OD�SURSLD�HPSUHVD�OD�TXH�
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RIUHFH� OD� IRUPDFLyQ� SRU� RWURV� WUDEDMDGRUHV�GH�PD\RU�H[SHULHQFLD� \� YD� VLHPSUH� YLQFXODGD� D XQ�

GHWHUPLQDGR�SUR\HFWR� 7DPELpQ�DTXt�VH�LQFOX\H�OD�TXH�GHULYD�GH�ORV�SURSLRV�HTXLSRV�GH�WUDEDMR�

eVWD�KD�VLGR�GHVWDFDGD�WDPELpQ�SRU�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�%��TXH�GHVDUUROODQ�WpFQLFDV�

GH�HQVHxDQ]D�JUXSDO�R�PXWXD�

(Q�HVWH�PLVPR�iPELWR��XQ�SUREOHPD�FHQWUDO�GHO�VHFWRU��SXHVWR�GH�PDQLILHVWR�SRU�DPEDV�HPSUHVDV��

HV� OD� GH� OD� SpUGLGD�GH� OD� LQYHUVLyQ� HQ� IRUPDFLyQ� FRPR� FRQVHFXHQFLD� GH� OD� DOWD� URWDFLyQ��(VWH�

SUREOHPD��VLQ�HPEDUJR��QR�SDUHFH HVWDU�VLHQGR�XQ�LPSHGLPHQWR�SDUD�TXH�ODV�HPSUHVDV�LQYLHUWDQ�

HQ�IRUPDFLyQ��SHUR�Vt�HV�XQ�HOHPHQWR�TXH�OHV�SUHRFXSD��1R�REVWDQWH��OD�HPSUHVD�%�SDUHFH�DVXPLUOR�

FRPR�XQ�FRVWH� LUUHFXSHUDEOH��PLHQWUDV�TXH� OD� HPSUHVD�0�HVWi�EXVFDQGR�VROXFLRQHV� OHJDOHV�D�

WUDYpV�GH�OD�ILUPD�GH�FOiXVXODV�GH�SHUPDQHQFLD�GXUDQWH�XQ�WLHPSR�GHWHUPLQDGR��XQ�DxR��GHVSXpV�

GH� OD� IRUPDFLyQ�� FRQ� OD� SHQDOL]DFLyQ� GHO� SDJR� GH� GHWHUPLQDGDV� FDQWLGDGHV� HQ� FDVR� GH�

LQFXPSOLHQGR���

'HVGH�OD�SHUVSHFWLYD�FRQWUDULD��QL�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�0��QL GH�OD�HPSUHVD�%��SHUFLEHQ�

VX�PDUFKD�FRPR�DOJR�LQXVXDO�R�TXH�SURGX]FD�XQ�SHUMXLFLR�D�OD�HPSUHVD��0iV�ELHQ�DO�FRQWUDULR��HQ�

HVWH�~OWLPR�FDVR�VH�VXEUD\D�TXH�OD�HPSUHVD�VLHPSUH�VH�EHQHILFLD�GH�OD�IRUPDFLyQ�TXH HOORV UHFLEHQ��

FRQ�LQGHSHQGHQFLD�GHO�PRPHQWR�HQ�TXH�VH�PDUFKHQ��6HD�FRPR�IXHUH��OD�FDXVD�GH�OD�PDUFKD�VXHOH�

HQFRQWUDUVH�PiV�HQ�ODV�FRQGLFLRQHV�GH�WUDEDMR�\�OD�SUR\HFFLyQ�GH�IXWXUR�TXH�HQ�OD�IRUPDFLyQ���

'HVGH�OD�UHSUHVHQWDFLyQ�VLQGLFDO�VHFWRULDO�WDPELpQ�VH�KDEOD��FRPR�HIHFWR�GH�OD�FULVLV�\�GH�IRUPD�

FR\XQWXUDO��GH�XQD�³URWDFLyQ�D�OD�EDMD´��TXH�VHUtD�IRU]DGD�SRU�GHVSLGRV�FROHFWLYRV�\�TXH�FRQOOHYDUtD�

HO�FDPELR�GH�HPSUHVD��VLQ�GLILFXOWDGHV�SDUD�HQFRQWUDU�XQ�QXHYR�WUDEDMR��SHUR�QRUPDOPHQWH�FRQ�

FRQGLFLRQHV�SHRUHV�

(Q XQ�SODQR�PiV�FRPSHWLWLYR��OD�IRUPDFLyQ�GH�ORV HPSOHDGRV�VH�HPSOHD�FRPR�VHxDOL]DFLyQ�GH�OD�

HPSUHVD�GH�FDUD�DO�FOLHQWH��&RQWDU�FRQ�SHUVRQDO�WpFQLFR HVSHFLDOLVWD HQ�GHWHUPLQDGDV�PDWHULDV�R�

SUR\HFWRV HV�XQ�HOHPHQWR�GLVWLQWLYR�UHVSHFWR�GH�RWURV�FRPSHWLGRUHV��1R�REVWDQWH��D�HVWH�UHVSHFWR

OD� HPSUHVD� %� GHVWDFD� OD� H[LVWHQFLD� GH� DOJXQDV� GLILFXOWDGHV� SDUD� HQFRQWUDU� SHUILOHV� OR�

VXILFLHQWHPHQWH�IRUPDGRV�SDUD�VXV�QHFHVLGDGHV��'H�DFXHUGR�FRQ�VXV�GDWRV��HO�����GH�ORV�SXHVWRV�

�� 1DWXUDOPHQWH��FXDQGR�OD�IRUPDFLyQ�VH�UHDOL]D�D�WUDYpV�GH OD )81'$(��OD�SHQDOL]DFLyQ�~QLFDPHQWH�DIHFWD�D�OD�SDUWH�
QR�ERQLILFDGD�

�� (Q�OD�PLVPD�OtQHD��&RQVHMR�*HQHUDO�GH�&ROHJLRV�3URIHVLRQDOHV�GH�,QJHQLHUtD�,QIRUPiWLFD��&&,,���©(VWXGLR�QDFLRQDO�
VREUH�OD�VLWXDFLyQ�ODERUDO�GH�ORV�SURIHVLRQDOHV�GHO�VHFWRU�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQª����������� 9pDVH�&XDGUR�
��
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QR�SXHGHQ�FXEULUVH�SRUTXH�QR�KD\�FDQGLGDWRV�TXH�UH~QDQ�ODV�FXDOLILFDFLRQHV H[LJLGDV� 'HVGH�OD�

SHUVSHFWLYD�GHO�WUDEDMDGRU��OD�IRUPDFLyQ�WpFQLFD�\�SDUWLFXODUL]DGD�OHV SHUPLWH�GLVWLQJXLUVH�WDPELpQ�

GH�RWURV�WUDEDMDGRUHV�\��SRU�HOOR��PHMRUDU�VXV�FRQGLFLRQHV�GH�WUDEDMR��

3RU�~OWLPR��\�HQ�FXDQWR�D�TXLpQ�GHWHUPLQD�ORV�FRQWHQLGRV�IRUPDWLYRV��OD�HPSUHVD 0 VHxDOD�TXH VRQ

ORV�WUDEDMDGRUHV�ORV TXH VXJLHUHQ�FXUVRV�IRUPDWLYRV��6LQ�HPEDUJR��VXV WUDEDMDGRUHV�DILUPDQ�WRGR�

OR�FRQWUDULR��TXH�QR� WLHQHQ�SDSHO�DOJXQR�HQ�PDWHULD� IRUPDWLYD�\�TXH� ORV�FXUVRV�TXH�VH�RIUHFHQ�

~QLFDPHQWH� VH�EDVDQ� HQ� ODV� QHFHVLGDGHV� GH� OD� HPSUHVD� HQ�HO� FRUWR� SOD]R�� (V�� D� VX� MXLFLR� HO�

PHUFDGR�HO�TXH�GHPDQGD�\��SRU�WDQWR��GHWHUPLQD�HO�WLSR�GH�IRUPDFLyQ�TXH�VH�LPSDUWH��(V�PiV��VL�

UHVXOWD�PiV�UHQWDEOH�FRQWUDWDU�D�DOJXLHQ�TXH�WHQJD� ORV�FRQRFLPLHQWRV UHTXHULGRV TXH�RIUHFHU�HO�

FXUVR�D ORV�WUDEDMDGRUHV�GH�OD�SODQWLOOD��VLQ�OXJDU�D�GXGDV�VH�UHFXUULUi�D�DTXHOOD�RSFLyQ��

/RV�WUDEDMDGRUHV�GH�OD�HPSUHVD�0�PXHVWUDQ�XQD�DFWLWXG�FLHUWDPHQWH�FUtWLFD FRQ�OD�IRUPDFLyQ�TXH�

VH� LPSDUWH�HQ� OD�HPSUHVD��(Q�SDUWLFXODU�� OH� UHVWDQ�YDORU��SXHV�VHxDODQ�TXH�EXHQD�SDUWH�GH� ORV�

FRQWHQLGRV� VRQ� IiFLOPHQWH� DFFHVLEOHV�� GH� WDO� IRUPD� TXH� ORV� FXUVRV� ~QLFDPHQWH� IDFLOLWDUtDQ� HO�

DSUHQGL]DMH�\�RWRUJDUtDQ�XQD�FHUWLILFDFLyQ��$GHPiV��QR�FUHHQ�TXH�OD�IRUPDFLyQ�VHD�OD�DGHFXDGD�

SDUD� VXV� QHFHVLGDGHV�� VLQR� TXH� HV� OD� QHFHVDULD� SDUD OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� R� SUR\HFWR�

GHWHUPLQDGR�HQ�XQ�PRPHQWR�GHWHUPLQDGR��(VWD�GLYHUVD�YDORUDFLyQ�GH�OD�IRUPDFLyQ�TXH�VH�RIUHFH��

XQLGR�D�ODV�EDMDV�FRQGLFLRQHV�GH�WUDEDMR��VRQ�IDFWRUHV�TXH�H[SOLFDQ�OD�DOWD�URWDFLyQ�GHO�VHFWRU��D�OD�

TXH�DOXGLUHPRV�PiV�DGHODQWH��

3RU�VX�SDUWH��OD�HPSUHVD�% \�VXV�WUDEDMDGRUHV FRUURERUDQ�HO�FDUiFWHU�XQLODWHUDO�GH�OD�IRUPDFLyQ�TXH�

VH�LPSDUWH HQ�HO�VHFWRU��GH�WDO�IRUPD�TXH�FRUUHVSRQGH�D�OD�HPSUHVD��HQ�OD�PD\RU�SDUWH��GLVHxDU�ORV�

LWLQHUDULRV� IRUPDWLYRV�GH�VXV�HPSOHDGRV��1R�REVWDQWH��HQ�HVWD�PLVPD�HPSUHVD� VH�VHxDOD�TXH�

FRUUHVSRQGH�D�ORV�WUDEDMDGRUHV�GLVHxDU�VX�LWLQHUDULR�SURIHVLRQDO��TXH�OD�HPSUHVD�GHFLGH�VL�DSR\DUi��

$GHPiV��HQ�VX�RSLQLyQ��FXDQWR�PiV�JUDQGH�HV�OD�HPSUHVD��PHQRV�FDSDFLGDG�WLHQH�HO�WUDEDMDGRU�D�

HVWH�UHVSHFWR�

É5($�7(0É7,&$��� 7,(032�'(�75$%$-2� 3RU�OR�TXH�KDFH�DO WLHPSR�GH�WUDEDMR��UHVXOWD�GLItFLO�

KDFHU�XQD�FDUDFWHUL]DFLyQ�JHQHUDO� \� HOOR SRU�GRV� UD]RQHV��'H�XQD�SDUWH�� SRUTXH� OD� MRUQDGD�� HO�

KRUDULR�\�ORV�WXUQRV�YDUtDQ�HQ�IXQFLyQ�GH�OD�WDUHD�TXH�VH�GHVDUUROOH�\�HO�GHSDUWDPHQWR�HQ�HO�TXH�VH�

WUDEDMH��'H�RWUD��SRUTXH� LQFOXVR�HQ�ORV�VXSXHVWRV�PiV�HVWDEOHV��VH�REVHUYD�XQD�FLHUWD�IOH[LELOLGDG�

HQ�FXDQWR�D�ORV�KRUDULRV�\�Q~PHUR�GH�KRUDV�WUDEDMDGDV��'H�KHFKR��TXL]i�HO�GHQRPLQDGRU�FRP~Q�

GHO�VHFWRU��FXDOTXLHUD�TXH�VHD�OD�HPSUHVD��HO�WLSR�GH�WUDEDMDGRU�R�OD�WDUHD�TXH�VH�GHVDUUROOH�HV�

SUHFLVDPHQWH�HO GH�OD�YDULDELOLGDG HQ�HVWH�FDPSR��(VWR�FRQHFWDUtD�FRQ�OD�GHVFULSFLyQ�WHyULFD�TXH�
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KDQ�SXHVWR�HQFLPD�GH�OD�PHVD�DOJXQRV�HVWXGLRV�\�D�TXH�DOXGLPRV�DQWHULRUPHQWH��OD�GLJLWDOL]DFLyQ�

LPSOLFD�XQD�WHQGHQFLD�KDFLD�HO�WUDEDMR�HQ�WRGR�PRPHQWR�\�HQ�WRGR�OXJDU��VLQ�DSHQDV�OtPLWHV�R�FRQ�

XQRV�OtPLWHV�FLHUWDPHQWH�GLIXVRV��OR�FXDO�SXHGH�FRQOOHYDU�GHWHUPLQDGRV�HIHFWRV�QHJDWLYRV�VL��FRPR�

VH�VHxDOD�GHVGH�OD�UHSUHVHQWDFLyQ�VLQGLFDO�VHFWRULDO��³OD�IOH[LELOLGDG�VH�FRQYLHUWH�HQ�HODVWLFLGDG´�

(OOR�VH�PDQLILHVWD�HQ�OD�DXVHQFLD�GH�FXDOTXLHU�WLSR�GH�QRUPD HVSHFtILFD WHQGHQWH�D�UHJXODU�MRUQDGD�

\� KRUDULR�� OD� QHFHVLGDG� GH� DSDUWDUVH� GHO� FRUVp� GHO� FRQYHQLR� VHFWRULDO� \� OD� SUHIHUHQFLD� SRU� VX�

HQFDX]DPLHQWR�D�WUDYpV�GH SUiFWLFDV�GH�HPSUHVD \�DUUHJORV�LQGLYLGXDOHV��$Vt��OD�HPSUHVD 0 VHxDOD�

TXH� KD\� IOH[LELOLGDG� GH� HQWUDGD� \� VDOLGD�� DXQTXH� QR� H[LVWH� UHJXODFLyQ� \� HQ� ~OWLPD� HVWDQFLD

UHFRQRFHQ�TXH�WDO SRVLELOLGDG�GHSHQGH�GHO�SUR\HFWR HQ�TXH�VH�WUDEDMH��/D�MRUQDGD�FRQWLQXD�GXUDQWH�

HO�YHUDQR�WDPELpQ�KD�VLGR�DSOLFDGD�GH�XQD�IRUPD�HVSRQWiQHD�R�LQIRUPDO��/RV�WUDEDMDGRUHV�GH�OD�

HPSUHVD� %� FRUURERUDQ� TXH� OD� MRUQDGD� VXHOH� VHU� HVWDEOH VDOYR� GHWHUPLQDGDV� H[FHSFLRQHV

SXQWXDOHV����(VWD SRGUtD�VHU XQD�WHQGHQFLD�JHQHUDO��OD�GH�JR]DU�GH�XQ�FLHUWR�PDUFR�PtQLPR�HVWDEOH��

SURSRUFLRQDGR�SRU�HO�FRQYHQLR GH�UHIHUHQFLD R�HO�DFXHUGR�LQGLYLGXDO��TXH�HV�IOH[LELOL]DGR�R�DGDSWDGR�

SUDHWHU�OHJHP HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�HPSUHVD�

(Q� PDWHULD� GH� GHVFRQH[LyQ WHFQROyJLFD�� QL� ORV� WUDEDMDGRUHV� GH� 0�� QL� ORV� WUDEDMDGRUHV� GH� %��

PDQLILHVWDQ� WHQHU� HVSHFLDOHV� SUREOHPDV� GH� GHVFRQH[LyQ� �VL� ELHQ� HVWR� GHSHQGH GH� OD� GLYLVLyQ��

SXHVWR�TXH� ORV� WUDEDMDGRUHV�GH ³VLVWHPDV´��D� ORV�TXH�VH� LPSRQHQ�GHWHUPLQDGRV� WXUQRV�� Vt�TXH�

SDUHFHQ�VXIULUOR�WDO�\�FRPR�YDPRV�D�YHU�D�FRQWLQXDFLyQ���QL�KDQ�WHQLGR�TXH�WUDEDMDU DVLGXDPHQWH

ORV�ILQHV�GH�VHPDQD� &RQ�FDUiFWHU�JHQHUDO��JR]DQ�GH�FLHUWD�DXWRQRPtD�SDUD�DGPLQLVWUDU�VX�WLHPSR�

GH� WUDEDMR�� OR� FXDO� HV� FRUURERUDGR� WDQWR� SRU� ORV� UHSUHVHQWDQWHV� GH� OD� HPSUHVD�0�� FRPR�GH OD�

HPSUHVD %� $�HVWH�UHVSHFWR��ORV�GLULJHQWHV�GH�OD�HPSUHVD�0�DSXHVWDQ�PiV�SRU�OD�DXWRUUHJXODFLyQ�

GH�HVWD�FXHVWLyQ TXH SRU OD�LPSRVLFLyQ OHJDO� FRPR�HV�HO�FDVR�GH )UDQFLD��8QR�GH�ORV�WUDEDMDGRUHV�

GH�OD�HPSUHVD�%�PDQLILHVWD�QR�HVWDU�GH�DFXHUGR�FRQ�HO�GHUHFKR�GH�GHVFRQH[LyQ�SRUTXH�SUHILHUH�

WHQHU�DXWRQRPtD�SDUD�GHFLGLU�\�DGPLQLVWUDU�VX WLHPSR GH�WUDEDMR�

3RU�~OWLPR��HV�SUHFLVR�VHxDODU�OD�LPSRUWDQFLD�TXH�HQ�HVWH�VHFWRU�WLHQHQ�ORV WXUQRV�HVSHFLDOHV� OR�

TXH� FRQHFWD� GLUHFWDPHQWH� FRQ� HO� WLSR� GH� VHUYLFLRV� TXH� VH� SUHVWDQ� R�� VL� VH� SUHILHUH�� FRQ� ODV�

GHPDQGDV�GHO�PHUFDGR��$Vt��HQ�DPEDV�HPSUHVDV�H[LVWH�HO�OODPDGR�³WXUQR���[�´��TXH�VH�YLQFXOD�D�

SUR\HFWRV�H� LPSOLFD� DWHQFLyQ� FRQWLQXDGD�DO� VHUYLFLR� ODV� YHLQWLFXDWUR KRUDV�� ORV� VLHWH� GtDV� GH� OD�

�� $XQTXH�HVWR��LQVLVWLPRV��GHSHQGH�GHO�WLSR�GH�WDUHDV�TXH�VH�GHVDUUROOHQ��SXHV�XQR�GH�ORV�WUDEDMDGRUHV�HQWUHYLVWDGRV�
VHxDOD�TXH�SDUH�pO�QR�HUD�H[WUDxR�WUDEDMDU����y����KRUDV�VHJXLGDV��LQFOXLGRV�ILQHV�GH�VHPDQD�
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VHPDQD��FRPSHQViQGRVH�DO� WUDEDMDGRU�PHGLDQWH�XQ VXSOHPHQWR�HFRQyPLFR��/D�HPSUHVD�%��QR�

REVWDQWH��VHxDOD�TXH�VX�DSOLFDFLyQ�HV�PLQRULWDULD��VyOR�SDUD�DOJXQRV�WUDEDMDGRUHV�GH�SODQWLOOD �VLQ�

HPEDUJR�� HQ� OD� SURPRFLyQ� TXH� ILJXUD� HQ� VX� ZHE RIUHFH DWHQFLyQ� ��[� HQ� VX� DFWLYLGDG� GH�

RXWVRXUFLQJ��

3DUD�DPEDV�HPSUHVDV�� ORV�WXUQRV�VH�HVWDEOHFHQ�D�WUDYpV�GH�QHJRFLDFLyQ�LQGLYLGXDOL]DGD�FRQ�HO�

WUDEDMDGRU�R��HQ�~OWLPR�FDVR��HV�GHFLGLGD�XQLODWHUDOPHQWH�SRU�OD�HPSUHVD��/RV�WUDEDMDGRUHV�GH�OD�

HPSUHVD�0 PXHVWUDQ� HVWH� WLSR� GH� WXUQRV� FRPR� OD� UHJOD� JHQHUDO HQ� GHWHUPLQDGDV� iUHDV� GH� OD�

HPSUHVD \� ORV� FRQHFWDQ� FRQ ODV� SURSLDV� GHPDQGDV� GHO�PHUFDGR� \�� HQ� ~OWLPD� LQVWDQFLD� GH� OD�

VRFLHGDG��8QD�VRFLHGDG�TXH�GHVHD�TXH�VXV�VHUYLFLRV�WHFQROyJLFRV�IXQFLRQHQ�ODV�YHLQWLFXDWUR�KRUDV

GHO� GtD UHTXLHUH� HQ� ~OWLPD� LQVWDQFLD� GH� VXMHWRV� TXH� VXSHUYLVHQ� \� FRQWUROHQ� FyPR� VH� SUHVWD� HO�

VHUYLFLR WDPELpQ����KRUDV� $GHPiV�� OD�VROXFLyQ�GH� ORV�SUREOHPDV�KD�GH�KDFHUVH�HQ�HO�PtQLPR�

WLHPSR� LPSUHVFLQGLEOH�� OR� FXDO� HVWi� H[SUHVDPHQWH� GHWHUPLQDGR HQ� ORV� FRQWUDWRV�� $VLPLVPR�

DGYLHUWHQ TXH�HVWH�WLSR�GH�WXUQRV�VHUiQ�OD�WyQLFD�GRPLQDQWH�\�JHQHUDOL]DGD�HQ�HO�IXWXUR� 'H�KHFKR��

VHxDODQ�FRPR�HMHPSOR�TXH�WRGRV�ORV�QXHYRV�FRQWUDWRV�LQFRUSRUDQ�OD�REOLJDFLyQ�GH�WUDEDMDU�EDMR�HO�

WXUQR���[��HQ�FDVR�GH�TXH�VHD�QHFHVDULR��IUHQWH�D�ORV�FRQWUDWRV�DQWLJXRV�TXH�SUHYHtDQ�MRUQDGD�\�

KRUDULRV�HVWDEOHV�

É5($�7(0É7,&$��� &21&,/,$&,Ð1�'(�/$�9,'$�352)(6,21$/�<�3(5621$/� /yJLFDPHQWH�

XQ�SDQRUDPD�FRPR�HO�GHVFULWR�HQ�PDWHULD�GH�WLHPSR�GH�WUDEDMR�YD�D�WHQHU�VX�OyJLFD�WUDVODFLyQ�HQ�

HO�iPELWR�GH�OD�FRQFLOLDFLyQ�GH�OD�YLGD�SHUVRQDO�\�IDPLOLDU��$Vt��QR�VRUSUHQGH�TXH QLQJXQD GH�ODV�

HPSUHVDV�HVWXGLDGDV�SUHYHD�QLQJ~Q�WLSR�GH�UHJXODFLyQ�D�HVWH�UHVSHFWR �HQ�QLQJXQD�GH�HOODV�KD\�

SODQ�GH�LJXDOGDG�� /D�IRUPD�GH�FRPSDJLQDU�OD�MRUQDGD�\ KRUDULRV�IOH[LEOHV FRQ�OD�FRQFLOLDFLyQ�HV�VX�

UHSDUWR�HQWUH�ORV�WUDEDMDGRUHV�LQWHJUDQWHV�GHO�HTXLSR��QHJRFLiQGRVH�HQ�VX�VHQR \�R�FRQ�HO�MHIH�GH�

HTXLSR��GHFLGLHQGR�pVWH�HQ�~OWLPD�LQVWDQFLD� (VWD�IRUPD�GH�DFWXDFLyQ HV�FRP~Q�D�DPEDV�HPSUHVDV��

1R� REVWDQWH�� OD� VLWXDFLyQ� YDUtD�� FRPR� HQ� FDVRV� DQWHULRUHV� HQ� IXQFLyQ� GHO� VHUYLFLR� \� GH� OD�

DQWLJ�HGDG�HQ�OD�HPSUHVD�

(VWDV�PLVPDV�UHJODV�VH�DSOLFDQ�HQ�HO�FDVR�GH� ORV� WXUQRV� /D�FRQILJXUDFLyQ�DFWXDO�GH� ORV� WXUQRV�

��[�� OOHYD� DSDUHMDGR�� FRPR� VH� KD� VHxDODGR�� XQD� UHVSXHVWD� LQPHGLDWD�� (VWR�� VHxDODQ� ORV�

WUDEDMDGRUHV� GH� OD� HPSUHVD� 0�� VXSRQH TXH� OD� GHSHQGHQFLD� GH� OD� HPSUHVD� HV� WRWDO� XQD� YH]�

ILQDOL]DGD�OD�MRUQDGD�GH�WUDEDMR��$Vt��D�VX�SDUHFHU��VL�ELHQ�KDFH�XQ�WLHPSR�HUD�SRVLEOH�FRPSDJLQDU�

ODV�JXDUGLDV�FRQ�DFWLYLGDGHV�SHUVRQDOHV��HVWR�KR\�\D�QR�UHVXOWD�SRVLEOH�GHELGR�D�ORV�FRUWRV�ODSVRV�

GH�WLHPSR�GH�TXH�GLVSRQHQ�SDUD�UHVSRQGHU�D�ODV�LQFLGHQFLDV��OR�TXH�WLHQH�XQ�IXHUWH�LPSDFWR�HQ�VX�

YLGD�SHUVRQDO�
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3RU�HO�FRQWUDULR�� ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�%��TXH�KDEtDQ�PDQLIHVWDGR�WHQHU�KRUDULRV PiV

HVWDEOHV FRPSDUDWLYDPHQWH��PXHVWUDQ�WDPELpQ�FRPR�FRQVHFXHQFLD�XQD�PHMRU�SRVLFLyQ�D�OD�KRUD�

GH�FRQFLOLDU� 1R�REVWDQWH��XQD�GH� ODV� WUDEDMDGRUDV��FRQ�KRUDULRV�PiV�SURORQJDGRV�H� LQHVWDEOHV��

PDQLILHVWD� WHQHU� WDPELpQ� SUREOHPDV� VHULRV� SDUD� OD� FRQFLOLDFLyQ� GH� VX� YLGD� SURIHVLRQDO� FRQ� OD�

SHUVRQDO� 'H�QXHYR��SDUHFH�TXH�ODV�VLWXDFLRQHV�QR�VRQ�KRPRJpQHDV�\�TXH�GHSHQGHQ�PXFKR�GH�

OD�WDUHD�\�GLYLVLyQ�HQ�TXH�VH�WUDEDMH�

3HUR�ODV�QXHYDV�WHFQRORJtDV�QR�SDUHFH�TXH�HVWpQ�SURSLFLDQGR�XQD�PHMRUD�HQ�HVWD�VLWXDFLyQ��WDO�\�

FRPR�SDUD�QXHVWUR�SDtV�KDQ�GHVFULWR�ORV�HVWXGLRV�WHyULFRV��(O�WHOHWUDEDMR�QR�HVWi�JHQHUDOL]DGR�\�

VyOR�VH�DSOLFD�SDUD�VXSXHVWRV�SXQWXDOHV��VDOYR�HQ�HO�FDVR�GH�ORV WUDEDMDGRUHV�TXH�VH�HQFXHQWUDQ

GHVSOD]DGRV HQ�RWUDV�FRPXQLGDGHV�DXWyQRPDV R�WUDEDMDGRUHV�DXWyQRPRV��$Vt��DPEDV�HPSUHVDV�

PDQLILHVWDQ�TXH�VHUtD�SRVLEOH�HPSOHDUOR�PiV� SHUR�TXH�OR�YHQ�FRQ UHFHOR�SRU�IDOWD�GH�FRQWURO��SRU�

OD�SRVLELOLGDG�GH�VHU�XQ�GHUHFKR�DGTXLULGR FRPR�FRQGLFLyQ�PiV�EHQHILFLRVD �HPSUHVD�0��\�SRU�OD�

QHFHVLGDG�GH�TXH�KD\D�LQWHUUHODFLyQ�\�WUDEDMR�HQ�HTXLSR��HPSUHVD�%���7DQWR�0�FRPR�% UHFRQRFHQ��

QR�REVWDQWH� TXH�SDUD�XQD�HPSUHVD�SXHGH�UHVXOWDU�UHQWDEOH�SRU�DKRUUR�GH�FRVWHV TXH�VXSRQH�

)UHQWH�D�OD�FODUD�SRVWXUD�HPSUHVDULDO��OD�GH�ORV�WUDEDMDGRUHV�HV�PiV�GLVSDUDU��$Vt� SDUD�DOJXQRV�

WUDEDMDGRUHV��HVSHFLDOPHQWH�HQ�OD�HPSUHVD�0��OD�HPSUHVD�QR�HVWi�OOHYDQGR�D�ORV�Pi[LPRV�OtPLWHV�

HO�WHOHWUDEDMR��OR�TXH�VHUtD GHVGH�XQ�SXQWR�GH�YLVWD�WpFQLFR SHUIHFWDPHQWH�SRVLEOH��(V�PiV� D�VX�

MXLFLR� VHUtD�XQ�FRPSOHPHQWR� LGHDO�SDUD� ORV� WXUQRV���[���SXHV�SHUPLWLUtDQ�FRPSHQVDU� OD�PD\RU�

GHSHQGHQFLD�FRQ�HO�WUDEDMR�VLQ�GHVSOD]DPLHQWR��$GHPiV��VHxDODQ�TXH�OD�~QLFD�FDXVD SRU�OD�TXH�

QR� VH� GHVDUUROOD� PiV� LQWHQVDPHQWH� HQ� OD� HPSUHVD HV� TXH� ORV� PDQGRV� VLJXHQ� XQD� SRVWXUD�

WUDGLFLRQDO�GH�FRQWURO�PHGLDQWH�OD�SUHVHQFLD� 1L�VLTXLHUD�XQD�RSFLyQ�PL[WD��PDxDQD�SUHVHQFLDO�\�

WDUGH WHOHWUDEDMR�KD�VLGR�FRQVLGHUDGD�

(Q�FDPELR��RWURV�WUDEDMDGRUHV��HVSHFLDOPHQWH�HQ�OD�HPSUHVD�%� PDQLILHVWDQ�QR�WHQHU�HVSHFLDOHV�

SUREOHPDV�SDUD�WUDEDMDU�HQ�FDVD��VL�ELHQ QR�HVWi�UHJXODGR�R�SURWRFROL]DGR��1R�OR�YHQ�FRPR�XQD�

SRVLELOLGDG�SHUPDQHQWH��VLQR�SDUD�PRPHQWRV�SXQWXDOHV��SRU� ORV� ULHVJRV�GH�GHVFRQH[LyQ�FRQ� OD�

HPSUHVD�\�IDOWD�GH�GHOLPLWDFLyQ�HQWUH OR�SHUVRQDO�\�OR�ODERUDO� 7RGRV�ORV�WUDEDMDGRUHV�HQWUHYLVWDGRV�

HQ�OD�HPSUHVD�%�SUHILHUHQ�HO�WUDEDMR�SUHVHQFLDO�HQ�OD�HPSUHVD�DO�WHOHWUDEDMR� (VWR�FKRFD�FRQ�OD�

SRVWXUD� VLQGLFDO� VHFWRULDO�� DELHUWDPHQWH� IDYRUDEOH�� VL� ELHQ� FRQ� OD� FRQYHQLHQWH� UHJXODFLyQ�GH� ODV�

FRQGLFLRQHV�GH�HMHUFLFLR�

É5($�7(0É7,&$��� 5(35(6(17$&,Ð1�'(�/26�75$%$-$'25(6��$'$37$%,/,'$'�'(/�

0$5&2� 1250$7,92� <� &21',&,21(6� 6$/$5,$/(6� 3RU� ~OWLPR�� FRPR� WDPELpQ� TXHGy�
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DGYHUWLGR��ODV�SURIXQGDV�WUDQVIRUPDFLRQHV�TXH�HVWDPRV�YLYLHQGR�SRQHQ�DO�GHVFXELHUWR�OD�IDOWD�GH�

DGDSWDFLyQ HQ� DOJXQRV� iPELWRV GHO� WUDGLFLRQDO� PDUFR� UHJXODWRULR� ODERUDO�� /RV� FRQFHSWRV�

WUDGLFLRQDOHV�GH�WUDEDMDGRU�\�HPSUHVDULR�QR HQFDMDQ SOHQDPHQWH HQ�OD�QXHYD�UHDOLGDG�WHFQROyJLFD��

OR�TXH�HV�H[WHQVLEOH D�RWUDV�WDQWDV LQVWLWXFLRQHV�ODERUDOHV�TXH�VH�DVLHQWDQ�VREUH�HOODV�

$Vt��DPEDV�HPSUHVDV�VH�TXHMDQ�GH�TXH� ODV� LQVWLWXFLRQHV�QR�VRQ� IOH[LEOHV��QR�VH�DGDSWDQ�D� ODV�

QHFHVLGDGHV�GHO�VHFWRU��1R�REVWDQWH��D�SHVDU�GH�TXH�HO�FRQYHQLR�FROHFWLYR�VHFWRULDO�OR�FRQVLGHUDQ�

UtJLGR��OD�HPSUHVD�%�QR�YH�OD�QHFHVLGDG�GH�QHJRFLDU�XQ�FRQYHQLR�GH�HPSUHVD��6X�SULQFLSDO�YtD�GH�

DGDSWDFLyQ�HV�OD�QHJRFLDFLyQ�GH�ODV�FXHVWLRQHV�FRQ�HO�FRPLWp GH�HPSUHVD��FRQ�HO�TXH�UHFRQRFHQ�

WHQHU�XQD�UHODFLyQ�IUXFWtIHUD� \�D�WUDYpV�GH�OD�QHJRFLDFLyQ�GLUHFWD�FRQ�ORV�WUDEDMDGRUHV��GHVWDFDQGR�

HVSHFLDOPHQWH� HO� iPELWR� VDODULDO�� eVWD� ~OWLPD� YtD�� OD� QHJRFLDFLyQ� GLUHFWD� FRQ� ORV� WUDEDMDGRUHV�

SDUHFH�VHU�WDPELpQ�XQ�PHFDQLVPR�DGHFXDGR�GH�DGDSWDFLyQ�D�ODV�QHFHVLGDGHV�GHO�PHUFDGR�SDUD�

OD�HPSUHVD�0��TXH�QR�FXHQWD�FRQ�UHSUHVHQWDFLyQ�GH�ORV�WUDEDMDGRUHV��D�SHVDU�GH�TXH�OHJDOPHQWH�

HVWDUtDQ�REOLJDGRV�D�HOOR��

'H�VX�ODGR��HQ�PDWHULD�GH�FRQWUDWDFLyQ SDUHFH�H[LVWLU�XQD�FLHUWD�SUHGLVSRVLFLyQ�KDFLD�HO FRQWUDWR�

LQGHILQLGR� /RV�UHVSRQVDEOHV�GH�OD�HPSUHVD�%�GHVWDFDQ�TXH�HO�UHFXUVR�PD\RULWDULR�D�OD�FRQWUDWDFLyQ�

ILMD REHGHFH�DO�KHFKR�GH�TXH��DO�HQFRQWUDUVH�HQ�XQ�VHFWRU�DOWDPHQWH�FRPSHWLWLYR��ORV�WUDEDMDGRUHV�

QR�DGPLWLUtDQ�RWUD�IyUPXOD�FRQWUDFWXDO��VL�ELHQ�UHFRQRFHQ�TXH�D�HIHFWRV�SUiFWLFRV�ODV�GLIHUHQFLDV�

HQWUH� FRQWUDWDFLyQ� LQGHILQLGD� \� WHPSRUDO� QR� VRQ� PX\� UHOHYDQWHV� GHVGH� HO� SXQWR� GH� YLVWD�

HPSUHVDULDO��

(Q�FXDQWR�DO�UHVWR�GH�PRGDOLGDGHV�FRQWUDFWXDOHV��DPEDV�HPSUHVDV�UHFRQRFHQ�XWLOL]DU�FRQ�FDUiFWHU

PX\�SXQWXDO�HO�FRQWUDWR�GH�REUD R�VHUYLFLR�GHWHUPLQDGR��QRUPDOPHQWH�YLQFXODGR�D�DOJ~Q�SUR\HFWR�

\ HO�FRQWUDWR�HQ�SUiFWLFDV�HQ�HO�FDVR�GH OD�HPSUHVD�0��SHUR�QR�DVt�HQ�HO�GH�OD HPSUHVD�%��TXH�

UHFXUUH� D� EHFDULRV� PiV� H[FHSFLRQDOPHQWH� D~Q� DPEDV� HPSUHVDV� UHFXUUHQ DO WUDEDMR� GH�

DXWyQRPRV� 7DQWR�HQ�HO�FDVR�GH�ORV�FRQWUDWRV�HQ�SUiFWLFDV�HQ�OD�HPSUHVD�0��FRPR�ODV�EHFDV�HQ�

OD�HPSUHVD�%��VRQ�HPSOHDGRV�FRPR YtDV�GH�HQWUDGD�HQ�OD�HPSUHVD�

1R�REVWDQWH��OD�HPSUHVD�%�VHxDOD�TXH�OH�JXVWDUtD�SRGHU�UHFXUULU�PiV�DO�FRQWUDWR�GH�REUD�\�D�ORV�

WUDEDMDGRUHV�DXWyQRPRV�SRU�OD�DOWD�FRPSHWLWLYLGDG�\�HO�FDUiFWHU�FtFOLFR�GH�OD�DFWLYLGDG�GHO�VHFWRU��

(O�DUJXPHQWR�TXH�VXE\DFH�HQ�HO�IRQGR�HV�OD�QHFHVLGDG�GH�SRGHU�DMXVWDU�FRVWHV�\�SURGXFFLyQ�D�OD�

GHPDQGD� 'H�KHFKR��ORV�UHVSRQVDEOHV�GH�OD�HPSUHVD�% OOHJDQ�D�DILUPDU��HQ�UHODFLyQ�FRQ OR�SULPHUR��

TXH�FRQVLGHUDQ�TXH�ORV�FRVWHV�GHO�GHVSLGR�VRQ�H[FHVLYRV� 3RU�VX�SDUWH��OD�HPSUHVD�0�PDQLILHVWD�

TXH�HO�FRQWUDWR LQGHILQLGR GH IRPHQWR�GH HPSUHQGHGRUHV�QR�OR�KDQ�XWLOL]DGR�WRGR�OR�TXH�TXLVLHUDQ�
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SRU� ODV� ERQLILFDFLRQHV� \� HO� OtPLWH� GH� ��� WUDEDMDGRUHV�� TXH� OHV� LPSOLFD� XQ� LPSRUWDQWH� WUDVWRUQR�

RUJDQL]DWLYR��$GHPiV��HVWRV�SUREOHPDV�VH�DJUDYDQ�SRU�OD�DOWD�URWDFLyQ�

/RV�WUDEDMDGRUHV�GH�OD�HPSUHVD�0�\�%�FRUURERUDQ�TXH�HO�FRQWUDWR�GH�XVR�RUGLQDULR�HV�HO�LQGHILQLGR��

VL�ELHQ�QR SHUFLEHQ�TXH�SRU�HOOR YD\DQ�D�JR]DU�GH�XQD�PD\RU�HVWDELOLGDG��SXHVWR�TXH� VL�HQ�RWUD�

HPSUHVD OHV� RIUHFHQ� PHMRUHV� FRQGLFLRQHV� GH� WUDEDMR� R� SUR\HFFLyQ� SURIHVLRQDO� VH� PDUFKDUiQ�

WHQLHQGR�DOOt�OD�PLVPD�PRGDOLGDG�FRQWUDFWXDO� 1R�REVWDQWH��XQ�WUDEDMDGRU�GH�OD�HPSUHVD�%�YDORUD�

OD�ILMH]D�GH�VX�UHODFLyQ�ODERUDO�HQ�FRPSDUDFLyQ�FRQ�OD�VLWXDFLyQ�GH�LQHVWDELOLGDG�\�WHPSRUDOLGDG�GH�

RWURV�VHFWRUHV �FRQRFH�OD� LQHVWDELOLGDG�GH�OD�FRQWUDWDFLyQ�SRU�XQD�UHODFLyQ�IDPLOLDU���$GHPiV�� OD�

YLVLyQ�GH� ORV� WUDEDMDGRUHV��HQ�SDUWLFXODU�HQ� OD�HPSUHVD�0��HV�TXH� ORV�FRQWUDWRV� WHPSRUDOHV��HQ�

FRQFUHWR�REUD�\�VHUYLFLR�\�HQ�SUiFWLFDV �\�ODV�EHFDV�HQ�HO�FDVR�GH�OD�HPSUHVD�%���VH�XWLOL]DQ�D�PRGR�

GH�SUXHED��VLQ�SHUMXLFLR�GH� LQFOXLU�HQ�HOORV�XQ�GHWHUPLQDGR�SHUtRGR�GH�SUXHED�TXH� ILMDQ�HQ�WUHV�

PHVHV���OR�TXH�HV�FRUURERUDGR�SRU�OD�GLUHFFLyQ�GH�OD�HPSUHVD�%��OD�HPSUHVD�0�QR�VH�PDQLILHVWD�DO�

UHVSHFWR���$�SDUWLU�GH�DKt��R�VL�VH�WUDWD�GH�SHUVRQDO�FRQ�H[SHULHQFLD�\�R�FXDOLILFDFLyQ��HV�SUHFLVR�

FRQFHUWDU XQ� FRQWUDWR� LQGHILQLGR�� HQWUH� RWUDV� FRVDV� SRUTXH�� FRPR� VH� KD� VHxDODGR� ORV� SURSLRV�

WUDEDMDGRUHV� QR� DGPLWLUtDQ� RWUD� RSFLyQ� DXQTXH� HOOR� QR� LPSOLTXH� XQD�PD\RU� HVWDELOLGDG�� FRPR�

YHQLPRV� LQVLVWLHQGR� 1R�REVWDQWH��HVWH�HOHPHQWR��HO�GH� OD�HVWDELOLGDG��HV�PiV�YDORUDGR�SRU� ORV�

WUDEDMDGRUHV�PiV�PD\RUHV��TXH�SRU�ORV�MyYHQHV�

(Q�HVWH iPELWR��ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�0�SRQHQ�GH�PDQLILHVWR�TXH�ODV�PDODV�FRQGLFLRQHV�

ODERUDOHV VRQ XQD�GH�ODV�FDXVDV�IXQGDPHQWDOHV�GH�OD�DOWD�URWDFLyQ�TXH�YLYH�HO�VHFWRU��OR�TXH�VH�

VLQWHWL]D�PX\�D� ODV�FODUDV�HQ� OD� IUDVH�³\D�QDGLH�VH�FDVD FRQ� OD�HPSUHVD´ �IUDVH�TXH��SRU�FLHUWR��

WDPELpQ�HV�XWLOL]DGD�SRU�RWUR�WUDEDMDGRU�HQ�OD�HPSUHVD�%���'H�KHFKR��HQWUH�ORV�IDFWRUHV�TXH�PiV�

YDORUDQ�D�OD�KRUD�GH�FDPELDU�GH�HPSUHVD�QR�VRODPHQWH�VH�HQFXHQWUD�HO�VDODULR��VLQR�WDPELpQ HO

KRUDULR�\�OD�GLVWDQFLD�FRQ HO�SXHVWR�GH�WUDEDMDV�HQ�DUDV�GH XQD�PHMRU�FRQFLOLDFLyQ��(Q�XQ�LQWHQWR�GH�

HYLWDU�HVWD DOWD�URWDFLyQ�� ORV� WUDEDMDGRUHV�GH� OD�HPSUHVD�0�VXEUD\DQ� OD�SUiFWLFD�HPSUHVDULDO�GH�

LQWHQWDU�PHMRUDU� OD� RIHUWD�GH� OD� FRPSHWLGRUD� FXDQGR�HO� WUDEDMDGRU� DQXQFLD� VX�PDUFKD� (Q�HVWH�

VHQWLGR��HQ�HVWH�VHFWRU�DGTXLHUH�FLHUWD�LPSRUWDQFLD�HO�SUHFRQWUDWR�FRPR�SUXHED�FLHUWD�GH�TXH�HO�

WUDEDMDGRU�WLHQH�XQD�SURSXHVWD�HQ�ILUPH�PHMRU�SRU�OD�FXDO�VH�PDUFKD�

'H�RWUD�SDUWH��OD�QHFHVLGDG�GH�XQD�PD\RU�IOH[LELOLGDG�HQ�OD�UHJXODFLyQ�D�TXH�YHQLPRV�DOXGLHQGR VH�

WUDVODGD�WDPELpQ�DO�iPELWR�GH�OD�UHSUHVHQWDFLyQ�GH�ORV�WUDEDMDGRUHV��3DUD�OD�HPSUHVD�0��HVWH�WLSR�

GH�PHFDQLVPRV�QR�UHVXOWDQ�QHFHVDULRV SRUTXH�KD\�XQ�WUDWR�PX\�GLUHFWR�FRQ�ORV�WUDEDMDGRUHV��/D�

UHJXODFLyQ�GH ODV�FRQGLFLRQHV�GH�WUDEDMR�HV SHUVRQDOL]DGD�H�LQGLYLGXDOL]DGD��(Q�DOJXQRV�FDVRV��
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FRPR�TXHGy�DSXQWDGR�� VH�EXVFDQ�DFXHUGRV�HQWUH� WUDEDMDGRUHV� \��HQ� FDVR�FRQWUDULR�� GHFLGH�HO�

VXSHULRU��

1R� HV� pVWD�� VLQ� HPEDUJR�� OD� YLVLyQ� GH� ORV� WUDEDMDGRUHV TXH�� FRQ� FDUiFWHU� JHQHUDO�� YDORUDQ�

SRVLWLYDPHQWH� OD� H[LVWHQFLD� GH� UHSUHVHQWDFLyQ�� $Vt�� HQ OD� HPSUHVD� 0� FUHHQ� TXH� VHUtD�

LPSUHVFLQGLEOH� HVWH� WLSR� GH�PHFDQLVPRV� TXH� SHUPLWLHUD OD� LQWHUORFXFLyQ� \� FDQDOL]DFLyQ� GH� VXV�

UHLYLQGLFDFLRQHV�� HQ� HVSHFLDO� HQ� UHODFLyQ� D� DTXHOORV� WUDEDMDGRUHV� TXH� GLVIUXWDQ� GH� SHRUHV�

FRQGLFLRQHV�R�TXH�VH�HQFXHQWUDQ�HQ�XQD�VLWXDFLyQ�PiV�SUHFDULD��'H�HVWD�IRUPD��D SHVDU�GHO�DOWR�

JUDGR�GH� LQGLYLGXDOL]DFLyQ�GH� ODV� UHODFLRQHV�HQWUH� WUDEDMDGRUHV�\� OD�HPSUHVD��HQWLHQGHQ�TXH� OD�

UHSUHVHQWDFLyQ�UHVXOWD�XQ�LQVWUXPHQWR�~WLO��3DUD�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�%��TXH�Vt�FXHQWDQ�

FRQ�UHSUHVHQWDFLyQ��OD�LPSRUWDQFLD�GH�OD�ODERU�GH�VXV�UHSUHVHQWDQWHV�HV�UHODWLYD��&UHHQ�TXH�KD\�

PDWHULDV�TXH�SXHGHQ�FDQDOL]DU�D�WUDYpV�GH�OD�UHSUHVHQWDFLyQ�XQLWDULD��PLHQWUDV�TXH�RWUDV�GHEHQ�

JHVWLRQDUODV�GLUHFWDPHQWH� FRQ�HO� HPSUHVDULR��'H�KHFKR�� HO� JUDGR� GH�QHJRFLDFLyQ� LQGLYLGXDO� HV

WDPELpQ FRPSDUDWLYDPHQWH�DOWR��1R�REVWDQWH��YDORUDQ�HVSHFLDOPHQWH�ORV�FRQRFLPLHQWRV�WpFQLFRV�

�OHJDOHV��GH�VXV�UHSUHVHQWDQWHV�\�VX�FDSDFLGDG�GH�LQWHUORFXFLyQ� 'HVGH�OD�UHSUHVHQWDFLyQ�VLQGLFDO�

VHFWRULDO�� UHFRQRFLHQGR�HO� DOWR�JUDGR� GH� LQGLYLGXDOLVPR�GHO� VHFWRU�� GLVWLQJXHQ� VHJ~Q� WUDPRV� GH�

HGDG�� $Vt�� ORV� WUDEDMDGRUHV� PiV� PDGXURV� \� TXH� VXIULUtDQ� ORV� HIHFWRV� GH� OD� REVROHVFHQFLD�

WHFQROyJLFD� Vt� WLHQHQ�XQD�PD\RU� WHQGHQFLD�D�RUJDQL]DUVH� FROHFWLYDPHQWH�� VL� ELHQ� FRQ� XQ� FLHUWR�

VHQWLPLHQWR�FRUSRUDWLYLVWD�

4XL]i�GHELGR�D�HVWH�DOWR�JUDGR�GH�LQGLYLGXDOL]DFLyQ�GH�ODV�UHODFLRQHV�GH�WUDEDMR�ORV�VDODULRV�QR�VRQ�

WRGR� OR� EXHQR� TXH� TXHUUtDQ�� OR� TXH� ORV� UHSUHVHQWDQWHV� GH� ODV� HPSUHVDV� DFKDFDQ� D OD� DOWD�

FRPSHWHQFLD�LQWHUQDFLRQDO��'H DFXHUGR�FRQ�OD�SRVWXUD�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�0��ODV�

FRQGLFLRQHV�VDODULDOHV�GH�ORV�LQJHQLHURV KDQ�FDPELDGR�GH�XQD�IRUPD�PX\�QRWDEOH�VL�VH�FRPSDUD�

OD�VLWXDFLyQ KDFH�DxRV�FRQ�ORV�DFWXDOHV��GH�WDO�IRUPD�TXH KDQ�HPSHRUDGR�FRQVLGHUDEOHPHQWH��$�

SHVDU GH�HOOR��IyUPXODV�FRPR�HO�VDODULR�YDULDEOH�QR�SDUHFHQ�HVWDU�H[FHVLYDPHQWH�H[WHQGLGDV����/D�

HPSUHVD�%�ILMD HO�SRUFHQWDMH�GH�WUDEDMDGRUHV�TXH�UHFLEHQ�UHPXQHUDFLyQ�YDULDEOH�HQ�WRUQR�DO�����

�� 6RODPHQWH�XQD�GH�ODV�WUDEDMDGRUDV�PDQLILHVWD�WHQHU�XQD�SDUWH�YDULDEOH�HQ�IXQFLyQ�GH�REMHWLYRV�
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'H�ORV�KDOOD]JRV�DQDOL]DGRV�HQ�HO�DSDUWDGR�DQWHULRU��PHUHFH�OD�SHQD�GHWHQHUVH�HQ�DOJXQR�GH�ORV�

PiV�VLJQLILFDWLYRV��(Q�FRQFUHWR��GH�XQD�OHFWXUD�FRQMXQWD�SDUHFH�GHGXFLUVH�XQD�HVSHFLH�GH�UXSWXUD�

JHQHUDFLRQDO�� 3DUD� HPSH]DU�� WRGRV� ORV� WUDEDMDGRUHV� TXH� KHPRV� HQWUHYLVWDGR� WLHQHQ� FRQWUDWRV�

LQGHILQLGRV��/D�WHPSRUDOLGDG�H[LVWH��GH�KHFKR��\�FRPR�GLMLPRV�DQWHV��OD�IRUPD�GH�HQWUDU�HQ�HO�VHFWRU�

HV�XQ�PHFDQLVPR�WHPSRUDO��SUiFWLFDV��EHFDV��\�FRQWUDWRV�HQ�SUiFWLFDV��3RU�FLHUWR��SDUD�HOORV�HV�

DEVROXWDPHQWH�QRUPDO�\�SRVLWLYR�HPSH]DU�GH�HVWH�PRGR�D�WUDEDMDU�HQ�HO�VHFWRU��GDGR�TXH�KDEHU�

KHFKR�SUiFWLFDV�R�KDEHU�VLGR�EHFDULR�HQ�DOJXQD�HPSUHVD�SXQWHUD�HQ�WHFQRORJtD�HV�XQ�PpULWR�HQ�

VX� FDUUHUD�SURIHVLRQDO��3HUR�SDVDGR� HVWH�SULPHU�PRPHQWR�� OR� KDELWXDO� HV�TXH� ORV� WUDEDMDGRUHV�

WHQJDQ�FRQWUDWRV�LQGHILQLGRV��6LQ�HPEDUJR��HOOR�QR�HV�HQ�PRGR�DOJXQR�VtPEROR�GH�HVWDELOLGDG�

7LHQHQ�FRQWUDWRV�LQGHILQLGRV�SRUTXH�PX\�SUREDEOHPHQWH�QR�DFHSWDUtDQ�WUDEDMDU�HQ�ODV�HPSUHVDV�

VL� VH� OHV� RIUHFLHUD� XQ� FRQWUDWR� WHPSRUDO�� SHUR� WHQHU� HVD� FODVH� GH� FRQWUDWRV� QR� OH YLQFXOD� D� OD�

HPSUHVD�PiV�TXH�KDVWD�TXH�REWLHQHQ�XQD�PHMRU�RIHUWD�GH�WUDEDMR�HQ�WpUPLQRV�HFRQyPLFRV�\�GH�

FDUUHUD�SURIHVLRQDO��$PEDV�YDULDEOHV�WLHQHQ�PXFKD�LPSRUWDQFLD�HQ�VX�WRPD�GH�GHFLVLyQ�VREUH�ORV�

WUDEDMRV�TXH�DFHSWDQ��3DUD�HOORV�OD�HVWDELOLGDG�HQ�HO�HPSOHR�QR�HV�XQ�YDORU�R��DO�PHQRV��QR�WLHQH�

HO�PLVPR�YDORU�TXH�SDUD�ORV�WUDEDMDGRUHV�PiV�FRQYHQFLRQDOHV��(O�VDODULR�\�VX�FDUUHUD�SURIHVLRQDO�

VRQ�ORV�YHFWRUHV�TXH�UHDOPHQWH�FXHQWDQ��

/RV� WUDEDMDGRUHV�VRQ�FRQVFLHQWHV�GH� OD�HVFDVH]�GH�PDQR�GH�REUD�HQ�HO�VHFWRU�\�GH�VX�SURSLD�

FDSDFLGDG�R� YDOtD�SURIHVLRQDO� \�� SRU� WDQWR�� GH�TXH�SXHGHQ�HQFRQWUDU�XQ�QXHYR� WUDEDMR�TXH� OHV�

VDWLVIDJD�PiV�VLQ�GHPDVLDGDV�GLILFXOWDGHV��(OOR�KDFH�TXH�VHD�XQD�SUiFWLFD�SURIHVLRQDO�KDELWXDO�HQ�

HO�VHFWRU�OD�DOWD�URWDFLyQ�GH�ORV�WUDEDMDGRUHV�\�TXH�HOOR�VXSRQJD�D�YHFHV�LPSRUWDQWHV�SUREOHPDV�

SDUD�ODV�HPSUHVDV��QR�VyOR�SRU�ORV�FRVWHV�HQ�IRUPDFLyQ�TXH�SXHGDQ�KDEHU�DVXPLGR��VLQR�LQFOXVR�

SRUTXH�HQ�DOJXQDV�RFDVLRQHV�VH�SUHDYLVD�OD�GLPLVLyQ�FRQ�PX\�SRFR�WLHPSR�GH�DQWHODFLyQ�\�HOOR�

SXHGH�SRQHU�HQ�ULHVJR�OD�FRQWLQXLGDG�GHO�SUR\HFWR�FRPSURPHWLGR�FRQ�HO�FOLHQWH��(Q�FDPELR��HOOR�

QR�VXSRQH�QLQJ~Q�SUREOHPD�SDUD�ORV�WUDEDMDGRUHV��TXH��FRPR�HOORV�PLVPR�GLFHQ��³QR�VH�FDVDQ�FRQ�

QDGLH´�



��

&XDGUR����&OiXVXODV�GH�QR�FRPSHWHQFLD�

'DGR TXH PXFKRV�GH� ORV� WUDEDMDGRUHV�GHO�VHFWRU�7,&�VXHOHQ�WHQHU�XQ�FRQRFLPLHQWR�D�YHFHV�
H[KDXVWLYR�VREUH�ORV�SUR\HFWRV�WHFQROyJLFRV�GH�VX�HPSUHVD�\�HO�SURSLR�NQRZ�KRZ GH�HOOD��HVWiQ�
HPSH]DQGR�D�VHU�KDELWXDOHV� ODV� ³FOiXVXODV�GH�QR�FRPSHWHQFLD´��'H�DFXHUGR�FRQ�XQ�HVWXGLR�
WRGDYtD�SUHOLPLQDU�GH�(YDQ�6WDUU��-�-��3UHVFRWW�\�1RUPDQ�%LVKDUD��HO�����GH�ORV�WUDEDMDGRUHV�
DPHULFDQRV� GHFODUDQ� KDEHU� VXVFULWR� FOiXVXODV� GH� QR� FRPSHWHQFLD� HQ� VX� FRQWUDWRV��
IXQGDPHQWDOPHQWH� WUDEDMDGRUHV� GH� DOWD� FXDOLILFDFLyQ� FRPR� ORV� LQJHQLHURV� HOHFWUyQLFRV���� (Q�
(VSDxD�QR�WHQHPRV�GDWRV�VREUH�OD�XWLOL]DFLyQ�GH�HVWD�FODVH�GH�FOiXVXODV��DXQTXH�QR�SDUHFHQ�
HVWDU� WDQ� H[WHQGLGDV�� 6LQ� HPEDUJR�� VRQ� SHUIHFWDPHQWH� IDFWLEOHV� FRPR� KHUUDPLHQWDV� GH�
SURWHFFLyQ�GH�ORV�LQWHUHVHV�HPSUHVDULDOHV��$Vt��HO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�
UHJXOD�WDQWR�ORV�SDFWRV�GH�QR�FRPSHWHQFLD�XQD�YH]�H[WLQJXLGR�HO�FRQWUDWR�GH�WUDEDMR��FRPR�ORV�
SDFWRV� GH� SHUPDQHQFLD� HQ� OD� HPSUHVD�� (Q� HO� FDVR� GH� ORV� SDFWRV� GH� QR� FRPSHWHQFLD�� ORV�
UHTXLVLWRV�H[LJLGRV�VRQ�TXH�H[LVWD�XQ�LQWHUpV�HIHFWLYR�LQGXVWULDO�R�FRPHUFLDO�GH�OD�HPSUHVD��TXH�
VH�SDFWH�XQD�FRPSHQVDFLyQ�DGHFXDGD�\�TXH�QR�H[FHGDQ�GH���DxRV�GH�GXUDFLyQ��HQ�HO�VXSXHVWR�
GH�ORV�SDFWRV�GH�SHUPDQHQFLD��QXHVWUD�OHJLVODFLyQ�H[LJH�TXH�³HO�WUDEDMDGRU�KD\D�UHFLELGR�XQD�
HVSHFLDOL]DFLyQ� SURIHVLRQDO� FRQ� FDUJR� DO� HPSUHVDULR� SDUD� SRQHU� HQ� PDUFKD� SUR\HFWRV�
GHWHUPLQDGRV�R�UHDOL]DU�XQ�WUDEDMR�HVSHFtILFR´�\�TXH�QR�GXUH�PiV�GH���DxRV��&RQ�HO�GHELGR�
UHVSHWR� D� OD� OLEHUWDG� GH� WUDEDMR�� DPERV� LQVWUXPHQWRV�� MXQWR� FRQ� OD� DFFLyQ� GH�
UHVSRQVDELOLGDG�FLYLO�SRU�GDxRV�\�SHUMXLFLRV��SRGUtDQ�XWLOL]DUVH�DQWH�FRPSRUWDPLHQWRV�GH�
´GHVDSHJRµ� GH� ORV� WUDEDMDGRUHV� TXH� SHUMXGLTXHQ� GH� PDQHUD� HIHFWLYD� ORV� LQWHUHVHV�
HPSUHVDULDOHV�

7DO�YH]�VHD�SRU�FDXVD�GH�ORV�VDODULRV��1R�WHQHPRV�GDWRV�UHOHYDQWHV�VREUH�OD�FXDQWtD�GH�ORV�VDODULRV�

HQ� HVWDV� HPSUHVDV� GH� EDVH� WHFQROyJLFD�� DXQTXH� Vt� VREUH� HO� KHFKR� GH� TXH� ORV� SDFWDQ�

LQGLYLGXDOPHQWH�\�HQ�PRQWDQWH�DQXDO�ILMR��3HUR�HV�FRQVWDQWH�OD�TXHMD�GH�TXH�HO�VDODULR�HQ�HO�VHFWRU�

\D�QR�HV�HO�TXH�HUD�DQWHV�GH�OD�FULVLV��$�OR�TXH�VXPDPRV�OR�TXH�QRV�KDQ�UHIHULGR�FRPR�SUiFWLFD�

KDELWXDO�FXDQGR�XQ�WUDEDMDGRU�FRPXQLFD�D�VX�HPSUHVD�TXH�OH�KDQ�RIUHFLGR�XQD�PHMRU�RIHUWD�GH�

WUDEDMR��SUHFRQWUDWR���(Q�HVWRV�FDVRV��OR�TXH�KDFH�OD�HPSUHVD�GH�SUHWHQGHU�TXH�HO�WUDEDMDGRU�VH�

TXHGH�HV�PHMRUDU�HFRQyPLFDPHQWH�OD�RIHUWD�GH�OD�HPSUHVD�FRPSHWLGRUD��(OOR�VLJQLILFD�TXH��DXQ�

VLHQGR�LPSRUWDQWH�OD�SUR\HFFLyQ�SURIHVLRQDO��HO�VDODULR�HV�XQ�GDWR�IXQGDPHQWDO�SDUD�VHJXLU�HQ�XQD�

HPSUHVD� R� PDUFKDUVH� D� RWUD�� OR� TXH� QRV� KDFH SHQVDU� TXH� HO� DOWR� QLYHO GH� URWDFLyQ� HQWUH� ORV�

WUDEDMDGRUHV�GHO�VHFWRU�SXHGH�JXDUGDU UHODFLyQ�FRQ�ORV�UHODWLYDPHQWH�EDMRV�VDODULRV�TXH�VH�SDJDQ�

HQ�HO�PLVPR��(V�VDELGR�TXH�HQ�VHFWRUHV�FRQ�HVFDVH]�GH�PDQR�GH�REUD�HVSHFLDOL]DGD�VXHOH�KDEHU�

XQD�WHQGHQFLD�D�OD�VXELGD�VDODULDO��HQ�QXHVWUR�SDtV��VLQ�HPEDUJR��SDUHFH�TXH�HVH�SRGHU�TXH�GD�OD�

�� (YDQ�6WDUU��-�-��3UHVFRW�DQG�1RUPDQ�%LVKDUD��³1RQFRPSHWHV�DQG�(PSOR\HH�0RELOLW\´��������������DFFHVR����GH�MXOLR�
GH�������KWWS���ZZZ�VROH�MROH�RUJ�������SGI��



��

HVFDVH]�GH�PDQR�GH�REUD�HVSHFLDOL]DGD�D�ORV�WUDEDMDGRUHV�TXH�WLHQHQ�HVD�HVSHFLDOLGDG��HQ�OXJDU�

GH�VDOGDUVH�FRQ�XQD�IXHUWH�VXELGD�GH�VDODULRV�HQ�HO�VHFWRU��VH�VDOGD�FRQ�DOWD�URWDFLyQ�ODERUDO��'LFKR�

GH�RWUR�PRGR��VL�VXELHUDQ�PiV�ORV�VDODULRV��SUREDEOHPHQWH�KDEUtD�PHQRU�URWDFLyQ�TXH�OD�DFWXDO�

&XDGUR����/RV�VDODULRV�HQ�HO�VHFWRU�ODV�7,&V

(O�;9,�&RQYHQLR�FROHFWLYR�HVWDWDO�GH�HPSUHVDV�GH�FRQVXOWRUtD�\�HVWXGLRV�GH�PHUFDGR�\�
GH� OD� RSLQLyQ� S~EOLFD �� �� HQ� FX\R� iPELWR� GH� DSOLFDFLyQ� HVWiQ� LQFOXLGDV� ODV� HPSUHVDV� GH�
FRQVXOWRUtD� WHFQROyJLFD�� WHUPLQy� VX� YLJHQFLD� HQ� ����� \� GHVGH� HQWRQFHV� QR� KD� YXHOWR� D�
QHJRFLDUVH��6HD�SRU�OD�IDOWD�GH�DFWXDOL]DFLyQ�GH�VX�FRQYHQLR�FROHFWLYR��VHD�SRU�OD�FDtGD�HQ�ORV�
VHUYLFLRV� TXH� ODV� HPSUHVDV GH� FRQVXOWRUtD� WHFQROyJLFD� SUHVWDEDQ� D� ODV� GLIHUHQWHV�
DGPLQLVWUDFLRQHV�S~EOLFDV�D�FRQVHFXHQFLD�GH�ORV�UHFRUWHV�HQ�JDVWR�S~EOLFR�TXH�KDQ�VXIULGR�pVWDV�
R�SRU�OD�SURSLD�LQHUFLD�GH�OD�FULVLV�HFRQyPLFD��OR�FLHUWR�HV�TXH�ORV�VDODULRV�KDQ�GHVFHQGLGR�HQ�HO�
VHFWRU GH�ODV�7,&�GHVGH������

)XHQWH��&&,,�

6HJ~Q�ORV�GDWRV�GHO�,1(��ËQGLFH�GH�3UHFLRV�GHO�7UDEDMR���HQWUH������\�������ORV�VDODULRV�HQ�HO�
VHFWRU�GH�ODV�7,&�KDEUtDQ�FDtGR�XQ�������VLHQGR������HO�DxR�HQ�TXH�PiV�EDMDURQ��FRQ�XQ�����
(VWR� FRQWUDVWD� FRQ� OD� HYROXFLyQ� GHO� VDODULR� PHGLR�� TXH� QRV� RIUHFH� OD� (QFXHVWD� $QXDO� GH�
(VWUXFWXUD�6DODULDO��VHJ~Q�HO�FXDO�VH�KDEUtD�PDQWHQLGR�FRQVWDQWH��LQFOXVR�LQFUHPHQWiQGRVH�HQ�
�����������\�������1R�GHEH�ROYLGDUVH��VLQ�HPEDUJR��TXH�WLHQHQ�XQ�IXHUWH�HIHFWR�FRPSRVLFLyQ��
SRU�OR TXH�VH�HVWDUtDQ�YLHQGR�DOWHUDGRV�SRU�OD�YDULDFLyQ�GHO�Q~PHUR�GH�HIHFWLYRV�GXUDQWH�OD�FULVLV�

�� (O�WH[WR�GH�HVWH�&RQYHQLR�SXHGH�FRQVXOWDUVH�HQ�KWWSV���ZZZ�ERH�HV�GLDULRBERH�W[W�SKS"LG %2(�$������������
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3RU�FLHUWR��TXH� XVDQGR�ORV�GDWRV�GH�HVWD�~OWLPD�\�SDUD ������OD�JDQDQFLD�PHGLD�DQXDO�GH�ODV�
PXMHUHV�IXH GH�����������HXURV IUHQWH�D�����������HXURV�GH�JDQDQFLD�PHGLD�GH�ORV�YDURQHV��
SRU�OR�TXH�VH�PDQWLHQH�XQD EUHFKD�VDODULDO�FHUFDQD�DO�����

-XQWR�FRQ�OD�IDOWD�GH�YDORU�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�HVWi�OD�IDOWD�GH�LQWHUpV�SRU�ODV�LQVWLWXFLRQHV�

FROHFWLYDV�GH�UHSUHVHQWDFLyQ�\�GHIHQVD�GH�ORV�LQWHUHVHV�GH�ORV�WUDEDMDGRUHV��3RU�HVR�KDEODPRV�GH�

UXSWXUD�JHQHUDFLRQDO��'RV�HOHPHQWRV�TXH�VRQ�QXFOHDUHV�HQ�UHODFLyQ�FRQ�ORV�WUDEDMDGRUHV�FOiVLFRV��

UHVXOWDQ�SUiFWLFDPHQWH�LUUHOHYDQWHV�SDUD�ORV�WUDEDMDGRUHV�GH�HPSUHVDV�GH�EDVH�WHFQROyJLFD��/DV�

FRQGLFLRQHV�GH�WUDEDMR��WLHPSR�\�VDODULR��VH�SDFWDQ�LQGLYLGXDOPHQWH�\�ORV�SUREOHPDV�ODERUDOHV�VH�

DUUHJODQ�WDPELpQ�GH�IRUPD�LQGLYLGXDO��/DV�ILJXUDV�GH�UHSUHVHQWDFLyQ�FROHFWLYD�VLUYHQ�D�HIHFWRV�GH�

LQIRUPDFLyQ�VREUH�ORV�GHUHFKRV��SHUR�SRFR�PiV��/DV�SRVLELOLGDGHV�GH�QHJRFLDFLyQ�GH�XQ�FRQYHQLR�

FROHFWLYR�DSHQDV�VH�FRQWHPSODQ��WDPSRFR�SRU�OD�SDUWH�HPSUHVDULDO��\�ORV�FRQIOLFWRV�PiV�VHULRV�VH�

GLULPHQ� FRQ� FDPELRV� GH� HPSUHVD� SRU� SDUWH� GH� ORV� WUDEDMDGRUHV�� /D� LQGLYLGXDOL]DFLyQ� GH� ODV�

FRQGLFLRQHV�GH�WUDEDMR�\�OD�GHYDOXDFLyQ�GH�ODV�LQVWLWXFLRQHV�FROHFWLYDV�VRQ��SRU�WDQWR��DOJXQDV�RWUDV�

VHxDV� GH� LGHQWLGDG� GH� HVWDV� HPSUHVDV� \� GH� VXV� WUDEDMDGRUHV�� GH� PRGR� TXH� WHQHPRV� TXH�

SUHJXQWDUQRV�VL�QR�FDPLQDPRV�KDFLD�XQ�PRGHOR�GH�UHODFLRQHV�ODERUDOHV�VLQ�FRQWUDSHVRV�FROHFWLYRV�

IUHQWH�DO�SRGHU�HPSUHVDULDO�

�� &21&/86,21(6�

$�OR�ODUJR�GH�HVWDV�SiJLQDV�KHPRV�LQWHQWDGR�DSRUWDU��GHVGH�HO�HVWXGLR�GH�FDVRV�UHDOHV��DOJXQDV�

OtQHDV� GH� WHQGHQFLD� TXH� VH� REVHUYDQ� HQ� ODV� HPSUHVDV� GHO� VHFWRU� WHFQROyJLFR� \� TXH� SXHGHQ�

D\XGDUQRV� D� FRPSUHQGHU� HQ� TXp� PHGLGD� KDEUiQ GH� WUDQVIRUPDUVH� DOJXQDV� LQVWLWXFLRQHV� GHO

'HUHFKR�GHO�7UDEDMR�SDUD�KDFHU� IUHQWH�FRQ�p[LWR�D� ORV� UHWRV�TXH� LPSRQH� OD�GLJLWDOL]DFLyQ�GH� OD�

HFRQRPtD�

É5($�7(0É7,&$���(03/($%,/,'$'�<�)250$&,Ð1

8QD�SULPHUD�FRQFOXVLyQ�HV�OD�SURIXQGD�GHSHQGHQFLD�TXH�WLHQHQ�ODV�HPSUHVDV�WHFQROyJLFDV�

GH� OD� IRUPDFLyQ�GH�VXV� WUDEDMDGRUHV��&RPR�HQ�FXDOTXLHU�RWUD�FODVH�GH�HPSUHVDV�� OD�FDOLGDG�

SURIHVLRQDO�GH�VX�IXHU]D�GH�WUDEDMR�HV�FRQGLFLyQ�QHFHVDULD�SDUD�UHDOL]DU�FRQ�HILFDFLD�OD�DFWLYLGDG�

SURGXFWLYD�D�OD�TXH�VH�GHGLFDQ��SHUR�D HVWDV�HPSUHVDV�OD�HVSHFLDOL]DFLyQ�GH�VXV�WUDEDMDGRUHV

OHV VLUYH� WDPELpQ FRPR�HOHPHQWR�UHSXWDFLRQDO SDUD�SRVLFLRQDUVH�HQ�HO�PHUFDGR��'DGD� OD�



��

HVFDVH]�GH�H[SHUWRV�HQ�GHWHUPLQDGRV�iPELWRV�GHO�WUDEDMR�WHFQROyJLFR �SHQVHPRV��SRU�HMHPSOR��HQ�

OD�FLEHUVHJXULGDG���WHQHU�HQ�SODWLOOD�D�HVSHFLDOLVWDV�HQ�WDOHV FDPSRV�VXSRQH�VLWXDUVH�FRPR�HPSUHVD�

HQ�OD�YDQJXDUGLD�GHO�VHFWRU�\��SRU�HOOR��VHU�PiV�FRPSHWLWLYD TXH�ODV�GHPiV��HQ�XQ�VHFWRU�TXH�HV

DOWDPHQWH�FRPSHWLWLYR��UHFRUGHPRV�TXH�HVWDV�HPSUHVDV�FRPSLWHQ D�HVFDOD�LQWHUQDFLRQDO�SRUTXH�

OD�WHFQRORJtD \�HO�XVR GHO�LQJOpV FRPR�OHQJXD�RILFLDO�GHO�VHFWRU IDFLOLWDQ TXH�SXHGDQ�SUHVWDU�VHUYLFLRV�

HQ�FXDOTXLHU�OXJDU�GHO�SODQHWD��

(Q�HVWD�PDWHULD�GH�OD�IRUPDFLyQ�YLVWD�GHVGH�OD�HPSUHVD��RWUD�GH�ODV�FRQFOXVLRQHV�HV�TXH�DSUXHEDQ�

FRQ� QRWD� HO� VLVWHPD� HGXFDWLYR� \� HO� VLVWHPD� GH� IRUPDFLyQ� SURIHVLRQDO� \� VXVSHQGH�� VLQ�

HPEDUJR�� HO� VLVWHPD� GH� IRUPDFLyQ� SDUD� HO� HPSOHR�� $� SHVDU� GH� TXH� WRGDV� HVWDV HPSUHVDV�

XWLOL]DQ�SUiFWLFDV��EHFDV�\�FRQWUDWRV�HQ�SUiFWLFDV �OD�YHUGDG�HV�TXH�PiV�SUiFWLFDV�\�EHFDV��TXH�

FRQWUDWRV HQ�SUiFWLFDV� FRPR�HOHPHQWRV�GH�WUDQVLFLyQ�HQWUH�HO�VLVWHPD�HGXFDWLYR�\�HO�WUDEDMR�GHQWUR�

GH�HOODV� WLHQHQ�XQD�YDORUDFLyQ�DOWDPHQWH�SRVLWLYD�GH� ORV�FRQRFLPLHQWRV�GH�EDVH�TXH�WLHQHQ� ORV�

DVSLUDQWHV�D�WUDEDMDGRUHV� 1R�VXFHGH�OR�PLVPR�FRQ�HO�VLVWHPD�GH�IRUPDFLyQ�SDUD�HO�HPSOHR�

(V� FLHUWDPHQWH� SDUDGyMLFR� TXH� XQ� VLVWHPD� TXH� HVWi� SHQVDGR� SDUD� D\XGDU� D� ODV� HPSUHVDV� D�

SURSRUFLRQDU�D�VXV�WUDEDMDGRUHV�IRUPDFLyQ�SHUPDQHQWH�DSHQDV�VHD�XWLOL]DGR�HQ�XQDV HPSUHVDV�

TXH�GHPDQGDQ JHQpWLFDPHQWH XQD�FRQWLQXD�DFWXDOL]DFLyQ�GH�OD�IRUPDFLyQ�GH VXV�WUDEDMDGRUHV� (O�

VLVWHPD�GH� IRUPDFLyQ�SDUD� HO� HPSOHR� VH� XWLOL]D� FRPR� VLPSOH�PHFDQLVPR�GH� DEDUDWDPLHQWR� GH�

FRVWHV �D�WUDYpV�GH�OD�IRUPDFLyQ�ERQLILFDGD���SHUR�HQ�iPELWRV�FODUDPHQWH�ODWHUDOHV�R�PDUJLQDOHV�

GH� OD� IRUPDFLyQ� TXH� UHTXLHUHQ� HVWRV� WUDEDMDGRUHV� (OOR� JHQHUD� XQ� VHQWLPLHQWR� TXH� SRGUtDPRV�

GHQRPLQDU� GH� ³GHVDSHJR� HPSUHVDULDO´� UHVSHFWR� GHO� VLVWHPD�� /R� YHUGDGHUDPHQWH� UHOHYDQWH HQ�

PDWHULD�GH�IRUPDFLyQ VH�SURGXFH�DO�PDUJHQ�GHO�PLVPR� HV�OD�HPSUHVD�HO�FHQWUR�GH�JUDYHGDG�GH�

OD�IRUPDFLyQ�GH�ORV�WUDEDMDGRUHV� (V�HOOD�OD�TXH�GHFLGH�TXp�IRUPDFLyQ�QHFHVLWDQ��OD�TXH�DVXPH�

HO�FRVWH��D�YHFHV�LPSRUWDQWH��GH�OD�IRUPDFLyQ�\�OD�TXH�DVXPH�WDPELpQ�HO�ULHVJR�GH�TXH��XQD�YH]�

DGTXLULGD�OD�PLVPD��ORV�WUDEDMDGRUHV�VH�YD\DQ�\�HPSLHFHQ�D�WUDEDMDU�FRQ�XQD HPSUHVD FRPSHWLGRUD�

�OD�IDOWD�GH�XQD�UHJXODFLyQ�TXH�SURWHMD�ORV�LQWHUHVHV�HPSUHVDULDOHV�IUHQWH�D�HVWDV�SUiFWLFDV�

\�HO�GHVDSHJR�GH�ORV�WUDEDMDGRUHV�FRQ�UHVSHFWR�D�ODV HPSUHVDV GRQGH�WUDEDMDQ VRQ GRV GH�

ODV�FRQFOXVLRQHV HYLGHQWHV�GH�HVWD�LQYHVWLJDFLyQ��



��

&XDGUR����/D�IRUPDFLyQ�HQ�HO�VHFWRU�GLJLWDO

/DV�FLIUDV�GH�OD�IRUPDFLyQ�GH�WUDEDMDGRUHV�D�FDUJR�GH�OD�)81'$(

'DWRV�GH�IRUPDFLyQ�ERQLILFDGD�������DFWXDOL]DGRV�HO����GH�PDU]R�GH������

&RQWHQLGRV�IRUPDWLYRV�UHODFLRQDGRV�FRQ�ODV�7,&

&RQWHQLGR�IRUPDWLYR 3DUWLFLSDQWHV ��GHO�
WRWDO

+RUDV�GH�
IRUPDFLyQ

��GHO�
WRWDO

$SOLFDFLyQ�GHO�7,&V�D�OD�IRUPDFLyQ ����� ������

$WHQFLyQ�DO�FOLHQWH�PHGLDQWH�7,&V ����� ������

$XGLWRUtD�LQIRUPiWLFD�HQ�JHQHUDO ��� ������

$XWyPDWDV�SURJUDPDEOHV�\�UREyWLFD�HQ�JHQHUDO ����� �������

$XWRPDWLVPRV�LQGXVWULDOHV�HQ�JHQHUDO ����� ������

&RPXQLFDFLRQHV�LQIRUPiWLFDV�HQ�JHQHUDO ����� ������

&RQRFLPLHQWR�GHO�SURGXFWR��DFWLYLGDGHV�LQIRUPiWLFDV ����� �������

&RQRFLPLHQWR�GHO�VHFWRU��DFWLYLGDGHV�LQIRUPiWLFDV ����� ������

'LVHxR�JUiILFR�LQIRUPDWL]DGR ����� �������

'RPyWLFD ��� �����

*HVWLyQ�GH�SUR\HFWRV�LQIRUPiWLFRV ����� ������

,QIRUPiWLFD�GH�GHVDUUROOR�JHQHUDO ������ �������

,QIRUPiWLFD�GH�XVXDULR��RILPiWLFD�HQ�JHQHUDO� ������ �������

,QIRUPiWLFD�GH�XVXDULR��DSOLFDFLRQHV�HVWiQGDU�GH�
JHVWLyQ�GH�UHFXUVRV�

������ �������

,QIRUPiWLFD�GH�XVXDULR��DSOLFDFLRQHV�HVWiQGDU�SDUD�
HVWXGLRV�\�RILFLQDV�WpFQLFDV�

����� ������

,QIRUPiWLFD�GH�XVXDULR��DSOLFDFLRQHV�SDUD�
WUDWDPLHQWR�GH�LPiJHQHV�

����� ������

,QIRUPiWLFD�GH�XVXDULR��DSOLFDFLRQHV�SDUD�
WUDWDPLHQWR�HVWDGtVWLFR�

��� ������

,QIRUPiWLFD�GH�XVXDULR��(�EXVVLQHV� ����� ������

,QIRUPiWLFD�GH�XVXDULR��OHQJXDMHV�GH�SURJUDPDFLyQ� ����� �������

,QIRUPiWLFD�GH�XVXDULR��VLVWHPDV�RSHUDWLYRV� ����� ������

,QIRUPiWLFD�XVXDULRV��WUDWDPLHQWRV�H�LQIRUPHV�GH�
JUDQGHV�DOPDFHQHV�GH�GDWRV�

����� �������



��

,QIRUPiWLFD�XVXDULR��WUDWDPLHQWR�GH�ILFKHURV� ����� ������

,QJHQLHUtD�\�QXHYDV�WHFQRORJtDV�,�'�L�HQ�JHQHUDO ����� ������

,QVWDODFLyQ�GH�DXWRPDWLVPRV �� �����

,QVWDODFLyQ�GH�HTXLSRV�\�VLVWHPDV�GH�FRPXQLFDFLyQ�
HOHFWUyQLFRV

��� �����

,QVWDODFLyQ�GH�HTXLSRV�\�VLVWHPDV�HOHFWUyQLFRV ��� ������

,QWURGXFFLyQ�D�OD�LQIRUPiWLFD�\�R�QXHYDV�WHFQRORJtDV�
GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ

������ �������

0DQWHQLPLHQWRV�GH�HTXLSRV�GH�WHOHIRQtD�\�
FRPXQLFDFLRQHV

��� �����

0DQWHQLPLHQWR�GH�HTXLSRV�LQIRUPiWLFRV�\�SHULIpULFRV ��� ������

1XHYDV�WHFQRORJtDV�H�LQYHVWLJDFLyQ�DSOLFDGD�D�OD�
GRFHQFLD

����� �������

2ILPiWLFD��DSOLFDFLRQHV�SDUD�SUHVHQWDFLyQ�HQ�S~EOLFR ����� ������

2ILPiWLFD��EDVHV�GH�GDWRV ����� �������

2ILPiWLFD��GLVHxR�GH�SiJLQDV�ZHE ����� �������

2ILPiWLFD��KRMDV�GH�FiOFXOR ������ ���������

2ILPiWLFD��LQWHUQHW�LQWUDQHW�\�QDYHJDGRUHV ����� �������

2ILPiWLFD��SURFHVDGRUHV�GH�GDWRV ����� �������

3URJUDPDFLyQ�GH�PiTXLQDV�KHUUDPLHQWDV�GH�FRQWURO�
QXPpULFR��&1&�

��� ������

727$/ ������� ����� ��������� �����

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�)81'$(

&XDGUR�����)RUPDFLyQ�GLJLWDO�\�IRUPDFLyQ�SDUD�HO�HPSOHR

7HQLHQGR�HQ�FXHQWD�ODV�FDUHQFLDV�GH�IRUPDFLyQ�GLJLWDO�GH�OD�SREODFLyQ�\�GH�OD�IXHU]D�GH�WUDEDMR�
GH�QXHVWUR�SDtV��TXH�OD�IRUPDFLyQ�SDUD�HO�HPSOHR�HQ�iPELWRV�TXH�WLHQHQ�TXH�YHU�FRQ�ODV�7,&�QR�
DOFDQFH� HO� ����GHO� WRWDO� GH� KRUDV�GH� IRUPDFLyQ�ERQLILFDGD� SDUHFH�� FLHUWDPHQWH�� XQ� DVSHFWR�
PDQLILHVWDPHQWH�PHMRUDEOH�GH�QXHVWUDV�SROtWLFDV�GH�IRUPDFLyQ��3RU�RWUD�SDUWH��ORV���FRQWHQLGRV�
IRUPDWLYRV�FRQ�PD\RU�Q~PHUR�GH�SDUWLFLSDQWHV�\�GH�KRUDV�GH� IRUPDFLyQ�VRQ��FODUDPHQWH��GH�
QLYHO�EiVLFR��OHMRV��SRU�WDQWR��GHO�QLYHO�DOWDPHQWH�FXDOLILFDGR�TXH�GHPDQGDQ�ODV�HPSUHVDV�
GH� EDVH� WHFQROyJLFD� TXH� KHPRV� HVWXGLDGR�� (OOR� FRQILUPDUtD� VX� SHUFHSFLyQ� VREUH� OD�
XWLOLGDG�TXH�WLHQH�SDUD�HOODV�HO�VLVWHPD�GH�IRUPDFLyQ�SDUD HO�HPSOHR��HVSHFLDOPHQWH�HO�GH�
IRUPDFLyQ�ERQLILFDGD��TXH�HV�HO�TXH�HOODV�XWLOL]DQ�



��

3RU� WRGR� OR� DQWHULRU�� OD� SULPHUD� SURSXHVWD� GH� HVWD� LQYHVWLJDFLyQ� HV� OD� UHIRUPD� HQ�

SURIXQGLGDG�GHO�PRGHOR GH�IRUPDFLyQ�SDUD�HO�HPSOHR� 3DUD�HPSH]DU� \ GDGRV�ORV�GDWRV�VREUH�

HO�QLYHO�HGXFDWLYR�GH�OD�IXHU]D�GH�WUDEDMR�GH�QXHVWUR�SDtV�\�HO�QLYHO�GH�FRPSHWHQFLDV�GLJLWDOHV GH�

QXHVWUD�SREODFLyQ TXH�VH�DSXQWDURQ�FRQ�DQWHULRULGDG��SDUHFH�HYLGHQWH�TXH�HV�QHFHVDULR�GHVGH�\D�

SODQLILFDU�\�ILQDQFLDU�XQD�HVWUDWHJLD�GH�IRUPDFLyQ�SDUD�HO�HPSOHR�TXH�SHUPLWD�LQLFLDUVH�HQ�IRUPDFLyQ�

GLJLWDO�D�PLOORQHV�GH�WUDEDMDGRUHV�\�PHMRUDU�\�DFWXDOL]DU�FRQWLQXDPHQWH�OD�TXH�\D�SRVHHQ�WRGRV�ORV�

GHPiV� 7RGDYtD�PiV��GHEH�GH�FDPELDUVH�GH�UDt]�QXHVWUR�PRGHOR�GH�IRUPDFLyQ�SDUD�HO�HPSOHR��

FX\D� UHFLHQWH� UHIRUPD� QR� KD� SURGXFLGR� PiV� HIHFWR�� SRU� ODV� FRQWLQXDV� LPSXJQDFLRQHV� GH� ODV�

FRQYRFDWRULDV��TXH�OD�SDUiOLVLV�GH�XQ�VLVWHPD�TXH�\D�HUD�GH�SRU�Vt�EDVWDQWH�LQHILFLHQWH� 3DUD�HOOR�

GHEHQ� LQFUHPHQWDUVH� VXVWDQFLDOPHQWH� ODV� LQYHUVLRQHV�HQ�SROtWLFDV�DFWLYDV�GH�HPSOHR �TXH�KR\�

DSHQDV�DOFDQ]DU�HO������GHO�3,%��\�GLULJLU�ORV�REMHWLYRV�GH�ODV�PLVPDV�±VL�QR�HQ�H[FOXVLYD��FDVL�HQ�

H[FOXVLYD� DO�GHVDUUROOR�GH�HVWD�HVWUDWHJLD�GH�IRUPDFLyQ�HQ�FRPSHWHQFLD�GLJLWDO��

&XDGUR�����*DVWR�HQ�SROtWLFDV�DFWLYDV�GH�HPSOHR�����

/DV�FLIUDV�GH�ODV�SROtWLFDV�DFWLYDV�GH�HPSOHR�HQ�(VSDxD

3UHVXSXHVWR�LQLFLDO�GH�JDVWRV�SDUD�HO�DxR�������SUyUURJD������

6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO �6(3(�

�(Q�PLOHV�GH�HXURV�

'(120,1$&,Ï1 3UHVWDFLRQHV�
HFRQyPLFDV�SRU�
FHVH�GH�DFWLYLGDG

3UHVWDFLRQHV�D�
ORV�GHVHPSOHDGRV

)RPHQWR�GH�OD�
LQVHUFLyQ�\�OD�

HVWDELOLGDG�ODERUDO

7UDQVIHUHQFLDV�
LQWHUQDV

727$/

&DStWXOR� �� ³*DVWRV�
GH�SHUVRQDO´

���������� ��������� ����������

&DStWXOR� �� ³*DVWRV�
FRUULHQWHV�HQ�ELHQHV�
\�VHUYLFLRV´

��������� ��������� ���������

&DStWXOR� �� ³*DVWRV�
ILQDQFLHURV´

����� ������ ������

&DStWXOR� ��
³7UDQVIHUHQFLDV�
FRUULHQWHV´

��������� ������������� ������������ ���������� �������������

&DStWXOR� ��
³,QYHUVLRQHV�UHDOHV´

��������� �������� ���������

&DStWXOR� ��
³7UDQVIHUHQFLDV� GH�
FDSLWDO´

������ ������

&DStWXOR� �� ³$FWLYRV�
ILQDQFLHURV´

������ ����� ������

7RWDO�JHQHUDO ��������� ������������� ������������ ���������� �������������



��

3DUD�HVWH�DxRV��OD�/H\���������GH����GH�MXQLR��GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD��������

KD�PRGLILFDGR�OLJHUDPHQWH�DO�DO]D�ODV�SDUWLGDV�GHVWLQDGDV�D�ODV�SROtWLFDV�DFWLYDV GH�HPSOHR�HQ�����

�DXQTXH�KD�UHEDMDGR�KDVWD��������PLOORQHV�GH�HXURV�HO�SUHVXSXHVWR�WRWDO�GHO�6(3(���/D�FDQWLGDG�

GHVWLQDGD�D�HOODV�VHUi�GH�������PLOORQHV�GH�HXURV��PiV�����PLOORQHV�GH�HXURV�SDUD�SROtWLFDV�DFWLYDV�

FRQHFWDGDV�FRQ�OD�*DUDQWtD�-XYHQLO��XQ�WRWDO�GH�������PLOORQHV�GH�HXURV��'H�HOORV������� PLOORQHV�

GH�HXURV�VHUiQ�GHVWLQDGRV�D�IRUPDFLyQ�GH�WUDEDMDGRUHV��� 6LQ�HPEDUJR��VL�DQDOL]DPRV�HVWDV�

FLIUDV�FRPSDUDWLYDPHQWH� �YpDVH�&XDGUR������SRGHPRV�YHU�TXH�HVWDV�FDQWLGDGHV�VLJXHQ�VLHQGR�

LQVXILFLHQWHV�� HVSHFLDOPHQWH� VL� VH� WLHQH� HQ� FXHQWD� HO� DEXOWDGR� Q~PHUR� GH� SDUDGRV� TXH� D~Q�

SDGHFHPRV�

�� %2(�GH����GH�MXQLR�GH�������DFFHVR���GH�MXOLR�GH�������KWWSV���ZZZ�ERH�HV�ERH�GLDV������������SGIV�%2(�$������
�����SGI��

�� 9LG��GHFODUDFLRQHV�GH�OD�0LQLVWUD�GH�(PSOHR�\�6HJXULGDG�6RFLDO��6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO��DFFHVR���GH�
MXOLR� GH� ������ KWWSV���ZZZ�VHSH�HV�FRQWHQLGRV�FRPXQLFDFLRQ�QRWLFLDV�SUHVXSXHVWR�HPSOHR�������PLOORQHV�HXURV�
�����KWPO��



��

&XDGUR�����*DVWR�HQ�SROtWLFDV�DFWLYDV�\�IRUPDFLyQ�HQ�(XURSD

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�(XURVWDW��'DWRV�SDUD�������VDOYR�8(����������0DOWD�������\�5HLQR�8QLGR�������

6HJ~Q�GDWRV�GH�(XURVWDW �ORV�~OWLPRV�GLVSRQLEOHV�VRQ�GH��������(VSDxD�GHGLFD�XQ��������GH�VX�3,%�D�
SROtWLFDV�DFWLYDV�GH�HPSOHR�������SXQWRV�PHQRV�TXH�OD�PHGLD�GH�OD�8QLyQ��(OOR�QRV�VLW~D�HQWUH�ORV�SDtVHV�
TXH�PHQRV�LQYLHUWHQ�HQ�DFWLYDFLyQ�GH�VXV�GHVHPSOHDGRV��D�SHVDU�GH�WHQHU�XQD�WDVD�GH�GHVHPSOHR�PX\�
VXSHULRU�D� OD�PHGLD��$Vt� OD� LQYHUVLyQ�GH�QXHVWUR�SDtV�HVWi�SRU�GHEDMR�GH� OD�GH�%pOJLFD���������� ,UODQGD�
���������)UDQFLD����������/X[HPEXUJR����������+XQJUtD����������+RODQGD����������$XVWULD����������3RUWXJDO�
���������)LQODQGLD���������\�6XHFLD����������SDtVHV�WRGRV�HOORV�FRQ�PHQRU�WDVD�GH�GHVHPSOHR�TXH�(VSDxD��

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�(XURVWDW��'DWRV�SDUD�������VDOYR�8(����������0DOWD�������\�5HLQR�8QLGR�������

3RU�OR�TXH�VH�UHILHUH D�ODV�SROtWLFDV�GH�IRUPDFLyQ��(VSDxD�GHGLFD�XQ�������GH�VX�3,%�D�VX�ILQDQFLDFLyQ��
SRU�GHEDMR�GH�SDtVHV�FRPR�%pOJLFD� ��������'LQDPDUFD� ��������$OHPDQLD� �������� ,UODQGD� ��������)UDQFLD�
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��

��������&URDFLD���������,WDOLD���������$XVWULD���������3RUWXJDO��������\ )LQODQGLD���������(OOR�QRV�VLW~D�HQWUH�
ORV�SDtVHV�GH�OD�8(�TXH�PHQRV�LQYLHUWH�HQ�IRUPDFLyQ�GH�ORV�WUDEDMDGRUHV�

(VWH�FDPELR�GH�PRGHOR�GH�IRUPDFLyQ�GHEH�WHQHU�HQ�FXHQWD��DGHPiV��DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�

SURSLDV�GH�OD�IRUPDFLyQ�SDUD�HO�HPSOHR�GLJLWDO��/D�SULPHUD�HV�OD�FHOHULGDG�\�HO�GLQDPLVPR�FRQ�TXH�

VH�SURGXFHQ�ORV�FDPELRV�WHFQROyJLFRV�\��SRU�HOOR�PLVPR��FRQ�TXH�GHEH�SURGXFLUVH�QHFHVDULDPHQWH�

WDPELpQ� OD� REWHQFLyQ� GH� ODV� FRPSHWHQFLDV� R� FXDOLILFDFLyQ� QHFHVDULD� SDUD� DGHQWUDU� HQ� HO�

FRQRFLPLHQWR�\�H[SHULHQFLD�SURIHVLRQDO�GHO�WUDEDMDGRU�ORV�PLVPRV��³/D�WHFQRORJtD�±GLFH�XQ�LQIRUPH�

GH�OD�)XQGDFLyQ����GH�0D\R��� DYDQ]D�PiV�UiSLGR�TXH�OD�IRUPDFLyQ�H�LQFOXVR�TXH�OD�HFRQRPtD´��

'H�DKt�TXH�HO�DSUHQGL]DMH�\�UHFLFODMH�D�OR�ODUJR�GH�OD�YLGD�SURIHVLRQDO�GHED�GHMDU�GH�VHU�XQ�EHOOR�

HVORJDQ�SDUD�FRQYHUWLUVH�HQ�XQ�KHFKR�FLHUWR \�TXH�QR�VLUYDQ�PpWRGRV�GH�IRUPDFLyQ�SXUDPHQWH�

HSLVyGLFRV��FRPR�VRQ�HQ�EXHQD�PHGLGD�ORV�FXUVRV�DFWXDOHV�

'HEH��GH�RWUR� ODGR� UHFRQGXFLUVH� FDGD�YH]�PiV�HO� DSUHQGL]DMH�D� OD�HPSUHVD�� FRQ� IyUPXODV�GH�

HQVHxDQ]D�FOiVLFDV�SHUR�WDPELpQ�GH�³DSUHQGL]DMH�FROHFWLYR´�HQWUH�ORV�SURSLRV�WUDEDMDGRUHV��FRPR�

KR\� VXFHGH� \D� HQ� DOJXQDV� HPSUHVDV� GH� EDVH� WHFQROyJLFD�� GRQGH� XQRV� HQVHxDQ� D� RWURV� ODV�

QRYHGDGHV�TXH�YDQ�SURGXFLpQGRVH�HQ�ORV�DOJRULWPRV�\�DSOLFDFLRQHV�LQIRUPiWLFDV���\�XWLOL]DUVH�OD�

SURSLD� SRWHQFLDOLGDG� GH� OD� WHFQRORJtD�� FRPR� VXFHGH� FRQ� ORV� 0DVLYH� 2SHQ� 2QOLQH� &RXUVHV

�0223V���SDUD�KDFHU�FDGD�YH]�PiV�H[WHQVLYD� YHOR]�\�HFRQyPLFD�OD�IRUPDFLyQ���

$� VX� YH]�� OD� IRUPDFLyQ� QHFHVLWD� KDFHU� IUHQWH� D� OD� SURIXQGD� GHVSURIHVLRQDOL]DFLyQ� TXH� SXHGH�

JHQHUDU HO�DYDQFH�GH�OD�WHFQRORJtD��$OJXQRV DXWRUHV�VHxDODQ�TXH�VH HVWi�SURGXFLHQGR�XQD�HVSHFLH�

GH� ³WD\ORULVPR�GLJLWDO´���� HQ�HO� VHQWLGR� GH� HVWDUVH� IUDJPHQWDQGR� ORV� WUDEDMRV� HQ� WDUHDV� TXH� VH

GLVHPLQDQ�\ HQFDUJDQ�D�XQD�SOXUDOLGDG GH�WUDEDMDGRUHV��(VWRV�VXHOHQ�UHDOL]DU�XQD�PXOWLSOLFLGDG�GH�

WDUHDV SDUD�LQFUHPHQWDU�VX�UHWULEXFLyQ��GDGR�TXH�OD�IUDJPHQWDFLyQ�GHO�WUDEDMR�WDPELpQ�IUDJPHQWD�

HO VDODULR�TXH�VH�REWLHQH�SRU�KDFHUOR��/R�TXH�VLJQLILFD�TXH PXFKRV�WUDEDMDGRUHV QR�VH�HVSHFLDOL]DQ�

�� /D� GLJLWDOL]DFLyQ� HQ� HO� PXQGR� GHO� WUDEDMR �������� ��� DFFHVR� �� GH� MXOLR� GH� ������
KWWS���ZZZ��PD\R�FFRR�HV�QRYD�1%GGB6KZ'RFXPHQWR"FRGBSULPDULD ����	FRGBGRFXPHQWR �����

�� (VWDV�VRQ�DOJXQDV�GH�ODV�UHFRPHQGDFLRQHV�GHO�LQIRUPH�(PSOR\PHQW�DQG�6NLOOV�$VSHFWV�RI�WKH�'LJLWDO�6LQJOH�0DUNHW�
6WUDWHJ\ �����������

�� &KULVWRSKH�'HJU\VH��³'LJLWDOLVDWLRQ�RI�HFRQRP\�DQG�LWV�LPSDFW�RQ�ODERXU�PDUNHWV´��(XURSHDQ�7UDGH�8QLRQV�,QVWLWXWH�
:RUNLQJ�3DSHU���������������



��

HQ�QLQJXQD�WDUHD�HQ�SDUWLFXODU��QL�WLHQHQ�XQD�HVSHFLDO�SURIHVLyQ��QL�LGHQWLGDG�SURIHVLRQDO���'H�RWUR�

ODGR�� HO� DYDQFH� HQ� OD� GLJLWDOL]DFLyQ� KDFH� TXH� PXFKRV� WUDEDMDGRUHV� SUiFWLFDPHQWH� WUDEDMHQ� DO�

GLFWDGR�GH�ODV�PiTXLQDV�TXH�OOHYDQ�FRQ�HOORV��GH�IRUPD�TXH�VX�IXQFLyQ�FRQVLVWH�EiVLFDPHQWH�HQ�

VHJXLU�ODV�GHWDOODGDV�LQVWUXFFLRQHV�TXH�OHV�SURSRUFLRQDQ ODV PLVPDV����7RGR�HOOR�SXHGH�VXSRQHU�

XQD�SpUGLGD�GHO�NQRZ�KRZ SURIHVLRQDO�\�WDPELpQ�OD�QHFHVLGDG�GHO�WUDEDMDGRU�GH SRGHU�DERUGDU�FRQ�

LJXDO�KDELOLGDG�P~OWLSOHV�PLFUR�WDUHDV�

/OHYDGR�DO�FDPSR�GH�OD�IRUPDFLyQ��HV�FODUR�TXH�OR�DQWHULRU�SODQWHD�OD�GLILFXOWDG�DxDGLGD�GH�VDEHU�

HQ�TXp�IRUPDU�DO�WUDEDMDGRU��/D�UHVSXHVWD�QR�HV�VHQFLOOD��SHUR�SDUHFH�SDVDU�SRU�OR�TXH�DOJXQRV�

GHQRPLQDQ� VRIW� VNLOOV R� WDPELpQ� FRPSHWHQFLDV� WUDQVYHUVDOHV�� 1R� VH� WUDWD� WDQWR� GH� IRUPDU� DO�

WUDEDMDGRU�HQ�HVSHFLDOLGDG�DOJXQD�H�LU�FDPELDQGR�pVWD�FDGD�YH]�TXH�FDPELH�OD�FRQILJXUDFLyQ�GH�

ORV�SXHVWRV�GH�WUDEDMR��VLQR�GH�FRPSOHPHQWDU�OD�IRUPDFLyQ�KDUG TXH�\D�SRVHD�FRQ�FRPSHWHQFLDV�

TXH�OH�KDJDQ�SRGHU�HQIUHQWDUVH�D�ORV FRQVWDQWHV�FDPELRV�H�LQFHUWLGXPEUHV�TXH�SURGXFH�HO�DYDQFH�

GH� OD� GLJLWDOL]DFLyQ� VREUH� ORV� SXHVWRV� GH� WUDEDMR�� (VWDU� SUHSDUDGR� SDUD� WUDEDMDU� HQ� HQWRUQRV�

FDPELDQWHV�H� LQFLHUWRV�\�HQ� LQWHUUHODFLyQ�FRQ� ODV�PiTXLQDV��FRODERUDU�D� WUDYpV�GH� OD� UHG�� WHQHU�

KDELOLGDGHV� VRFLDOHV� \� FXOWXUDOHV�� HWF��� VRQ� DOJXQDV� GH� ODV� FRPSHWHQFLDV� VRIW R� JHQpULFDV� TXH�

GHEHUiQ�WHQHU�ORV WUDEDMDGRUHV�GH�OD�HUD�GLJLWDO���

3RU� ~OWLPR�� GHELHUD� SHQVDUVH� PHMRU� OD� DUWLFXODFLyQ� LQVWLWXFLRQDO� GH� OD� SROtWLFD� GH� HPSOHR�� 1R�

TXHUHPRV GHFLU� FRQ� HOOR� TXH� HO� DFWXDO� UHSDUWR� GH� FRPSHWHQFLDV� HQWUH� (VWDGR� \� FRPXQLGDGHV�

DXWyQRPDV�GHED�DOWHUDUVH�SRU�FRPSOHWR��SHUR�Vt�TXH��HQ�GHVDItRV�FRPR�HO�TXH�HVWi�SRU�YHQLU�HQ�

PDWHULD�GH�UHFRQYHUVLyQ�SURIHVLRQDO�GH�QXHVWUD�IXHU]D�GH�WUDEDMR��ODV�FRQVWDQWHV�IULFFLRQHV�HQWUH�

DPERV�HQ�PDWHULD�FRPSHWHQFLDO�QR�D\XGDQ�HQ�QDGD��8QD�LGHD�DO�UHVSHFWR��TXL]i�OD�H[SHULHQFLD�GH�

ORV�-REFHQWHUV DOHPDQHV�TXH��SUHYLD�UHIRUPD�FRQVWLWXFLRQDO�SRU�VX�SDUWH��FRPELQDQ�HQ�XQD�PLVPD�

LQVWLWXFLyQ�FRPSHWHQFLDV�GH�YDULDV�DGPLQLVWUDFLRQHV�S~EOLFDV�SXGLHUD�VHUYLUQRV�SDUD�VDOYDU�HVWD�

GLILFXOWDG�

É5($�7(0É7,&$���7,(032�'(�75$%$-2

(Q�PDWHULD��HQ�VHJXQGR�WpUPLQR��GH�WLHPSR�GH�WUDEDMR�UHVXOWDQ HYLGHQWHV�WUHV FRQFOXVLRQHV��/D�

SULPHUD�HV�TXH�ODV�QRUPDV�TXH�UHJXODQ�HVWD�LQVWLWXFLyQ��VHDQ�ODV�GH�RULJHQ�OHJDO��VHDQ�ODV�GH�

�� ,ELGHP��������

�� (PSOR\PHQW�DQG�6NLOOV�$VSHFWV�RI�WKH�'LJLWDO�6LQJOH�0DUNHW�6WUDWHJ\ �����������



��

RULJHQ�FRQYHQFLRQDO��VRQ�LUUHOHYDQWHV��HQ�HO�VHQWLGR�GH�TXH�DSHQDV�VH�DSOLFDQ��OD�VHJXQGD�HV�TXH�

HO�WLHPSR�GH�WUDEDMR�VXSHUD HQ�PXFKDV�GH�ODV�RFXSDFLRQHV GHO�VHFWRU HO�FRQVLGHUDGR�HVWiQGDU

R�KDELWXDO� �VL�SRU� WDO�HQWHQGHPRV MRUQDGDV�GLDULDV�GH���� KRUDV�\� OD�VHPDQDO��PHQVXDO�\�DQXDO�

FRUUHVSRQGLHQWH�D�HVWH�PXOWLSOLFDGRU��� OD� WHUFHUD�HV�TXH�HO� WLHPSR�GH� WUDEDMR�HV�FXHVWLyQ�GH�

´DUUHJOR�LQGLYLGXDOµ��3HUR�YD\DPRV�SRU�SDUWHV�

$XQTXH�DOJXQRV�SURJUDPDGRUHV�WLHQHQ�KRUDULRV�HVWDEOHV�\�UD]RQDEOHV HQ�FXDQWR�D�VX�GXUDFLyQ��OR�

KDELWXDO� HV� TXH� HO� KRUDULR� \� HO� WLHPSR� GHGLFDGR� D� WUDEDMDU� GHSHQGDQ GH� ODV� QHFHVLGDGHV� GHO�

SUR\HFWR�� WHQLHQGR� HQ� FXHQWD�� DGHPiV�� TXH�� FRPR� KHPRV� GLFKR� DQWHV� HO� SUR\HFWR� SXHGH�

GHVDUUROODUVH� HQ� FXDOTXLHU� ]RQD� KRUDULD� GHO� PXQGR�� (V� FODUR� TXH�� DQWH� HVWDV� QHFHVLGDGHV�

SURGXFWLYDV� TXH�QR�VRQ� LPSRVWDGDV�VLQR�UHDOHV�� ODV�QRUPDV�TXH�HQ�OD�DFWXDOLGDG�UHJXODQ�OD�

MRUQDGD�GH�WUDEDMR�\�OD�GHWHUPLQDFLyQ�GHO�KRUDULR�QR�UHVXOWDQ�DGHFXDGDV�SDUD�HVWD�FODVH�GH�

HPSUHVDV��3HUR�GH�DKt�D�OD�DEVROXWD�DQRPtD�TXH HQ�PDWHULD�GH�WLHPSR�GH�WUDEDMR SDUHFH�UHLQDU�HO�

VHFWRU�KD\�XQ�ODUJR�FDPLQR�

&XDGUR�����0DUFR�OHJLVODWLYR�GHO�WLHPSR�GH�WUDEDMR

/DV� QRUPDV� YLJHQWHV� HV� PDWHULD� GH� MRUQDGD� \� KRUDULR� GH� WUDEDMR� VH� UHFRJHQ� HQ� ORV�
DUWtFXORV����D��� \������� \����GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�
HO� TXH� VH� DSUXHED� HO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV��
%iVLFDPHQWH� ODV�UHJODV�VRQ�� L� OD�GXUDFLyQ�Pi[LPD�GH� OD� MRUQDGD�RUGLQDULD�VRQ����KRUDV�D� OD�
VHPDQD�HQ�FyPSXWR�DQXDO��LL� OD�PD\RU�SDUWH�GH�ORV�FRQYHQLRV�FROHFWLYRV�HVWDEOHFHQ�MRUQDGDV�
HQ� FyPSXWR�DQXDO� \�QR�PHQVXDO�� VHPDQDO�R�GLDULR�� LLL� SRU� FRQYHQLR� FROHFWLYR�R�DFXHUGR�GH�
HPSUHVD�SXHGH�HVWDEOHFHUVH�OD�GLVWULEXFLyQ�LUUHJXODU�GH�OD�MRUQDGD��VL�QR�KD\�DFXHUGR�DO�UHVSHFWR�
OD�HPSUHVD�SXHGH�GLVWULEXLU� LUUHJXODUPHQWH�KDVWD�XQ�����GH� OD� MRUQDGD�� LY� HQWUH�HO� ILQDO�\�HO�
LQLFLR� GH�XQD� MRUQDGD�GHEH�KDEHU����KRUDV�� Y� OD�SDXWD�JHQHUDO� HV�TXH�HO�Q~PHUR�GH�KRUDV�
RUGLQDULDV�GLDULDV�QR�SXHGH�VXSHUDU����DXQTXH�SRU�FRQYHQLR FROHFWLYR�R�DFXHUGR�GH�HPSUHVD�
SXHGH�SURORQJDUVH�PiV�DOOi�GH�OD����KRUD��VLHPSUH�TXH�VH�UHVSHWHQ����KRUDV�HQWUH�HO�ILQDO�\�HO�
LQLFLR�GH� OD� MRUQDGD��YL� VRQ�KRUDV�H[WUDRUGLQDULDV� ODV�TXH�H[FHGHQ�GH� OD� MRUQDGD�GLDULD�\�VX�
Q~PHUR�Pi[LPR�HV�GH����KRUDV�H[WUDRUGLQDULDV�DO�DxR��YLL� HO�GHVFDQVR�VHPDQDO�GHEH�VHU�GH�
GtD� \� PHGLR� LQLQWHUUXPSLGR�� DXQTXH� SXHGH� DFXPXODUVH� SRU� SHULRGRV� GH� ��� GtDV�� YLLL� ODV�
YDULDFLRQHV� HQ� OD� MRUQDGD� GH� WUDEDMR� VH� FRQVLGHUDQ� XQD� PRGLILFDFLyQ� VXVWDQFLDO� GH� ODV�
FRQGLFLRQHV�GH�WUDEDMR�\��SRU�HOOR��VH�SXHGH�YDULDU�OD�MRUQDGD�SRU�RUGHQ�HPSUHVDULDO��HQ�FDVR�GH�
QR� DFXHUGR� HQ� SHULRGR� GH� FRQVXOWDV� GH� FRQGLFLyQ� QR� HVWDEOHFLGD� HQ� FRQYHQLR� FROHFWLYR� GH�
HILFDFLD�JHQHUDO��R�SRU�DFXHUGR�GH�OD�FRPLVLyQ�SDULWDULD��SURFHGLPLHQWR�GH�PHGLDFLyQ�R�DUELWUDMH�
R�UHVROXFLyQ�GH�ODV�FRPLVLRQHV�FRQVXOWLYDV�GH�FRQYHQLRV�FROHFWLYRV��HQ�FDVR�GH�QR�DFXHUGR�HQ�
SHULRGR�GH�FRQVXOWDV�GH�FRQGLFLyQ�HVWDEOHFLGD�HQ�FRQYHQLR�FROHFWLYR�GH�HILFDFLD�JHQHUDO���L[� OD�
MRUQDGD�GH�WUDEDMR�QR�HVWi�GHQWUR�GH�ODV�PDWHULDV�TXH�FXHQWDQ�FRQ�OD SULRULGDG�DSOLFDWLYD�GHO�
FRQYHQLR� FROHFWLYR� GH� HPSUHVD�� GH� IRUPD� TXH� SULPD� OD� MRUQDGD� HVWDEOHFLGD� HQ� HO� FRQYHQLR�
FROHFWLYR�VHFWRULDO��SHUR�HO�KRUDULR�\�OD�GLVWULEXFLyQ�GHO�WLHPSR�GH�WUDEDMR�Vt�HVWiQ�GHQWUR�GH�ODV�
FRQGLFLRQHV�FRQ�SULRULGDG�DSOLFDWLYD�GHO�FRQYHQLR�FROHFWLYR�GH�HPSUHVD� IUHQWH�DO�VHFWRULDO��[�



��

FDEHQ� DFXHUGR� LQGLYLGXDOHV� VREUH� MRUQDGD� GH� WUDEDMR�� SHUR� GHEHQ� UHVSHWDU� ODV� UHJODV� TXH�
DQWHULRUHV�

3ULPHUR� SRUTXH�� FRPR� TXHGD� GLFKR�� QR� HV� LQIUHFXHQWH HO� HVTXHPD� GH� WUDEDMR� ��[� \�� DXQ� HQ�

VXSXHVWRV�GRQGH�QR�VH�VLJXH�HVWH�HVTXHPD��HV�PiV�TXH�KDELWXDO�OD�MRUQDGD�SRU�HQFLPD�GH�ODV����

KRUDV�GH�WUDEDMR�GLDULDV�\�OD�SRVLELOLGDG HQ�DOJXQDV�GH�ODV�RFXSDFLRQHV GH�WHQHU�TXH�HVWDU�DOHUWD�R�

FRQHFWDGR�IXHUD�GHO�KRUDULR�GH�WUDEDMR��&LHUWR�HV�TXH�UHVSHFWR�GHO�WLHPSR�GH WUDEDMR�H[LVWH�XQD�

QRWDEOH�DPELYDOHQFLD�SRU�SDUWH�GH� ORV�SURSLRV� WUDEDMDGRUHV�� /D�DXWRQRPtD�HQ� OD�JHVWLyQ�GH� VX�

SURSLR� WLHPSR� \� GHVHPSHxR HV� XQ� YDORU� SDUD� PXFKRV� GH� HOORV�� VREUH� WRGR� FXDQGR� HVWiQ�

RFXSiQGRVH� GH� SUR\HFWRV� TXH� SXHGHQ� VHUYLUOHV� SDUD� UHYDORUL]DU� VX� SURSLD� FDUUHUD� SURIHVLRQDO�

VXPDGR�D�VX�MXYHQWXG �UHSiUHVH�HQ�TXH�OD�HGDG�GH�ORV�VHQLRU GHO�VHFWRU�HVWi�HQ�WRUQR�D����DxRV��

3HUR�DO�ODGR�GH�HVWH�DVSHFWR�SRVLWLYR�KHPRV�HQFRQWUDGR�VtQWRPDV�GH�XQ�WUDVIRQGR�TXH�QR�OR�HV�

WDQWR�� &RQIHVLRQHV� GH� WHQVLyQ� R� HVWUpV� SRU� DFXPXODFLyQ� GH� WUDEDMR� \� IDOWD� GH� GHVFDQVR��

UHLYLQGLFDFLRQHV�GH�MRUQDGD�FRQWLQXDGD�GXUDQWH�ORV�PHVHV�GH�YHUDQR��UHFODPDFLRQHV GH XQ�PD\RU�

WLHPSR�GH�WHOHWUDEDMR�� UHFRQRFLPLHQWR�GH� OD�QHFHVLGDG�GH�DXWR�FRQWURODUVH� ORV� ILQHV�GH�VHPDQD�

SDUD� QR� UHVSRQGHU�PHQVDMHV TXH� OOHJDQ� GHVGH� OD� HPSUHVD�� 7RGR� HOOR� VRQ� LQGLFLRV ±\� HVWD� HV�

QXHVWUD�VLJXLHQWH�FRQFOXVLyQ�� VL�QR�GH�PDOHVWDU��Vt GH�TXH�OD ´VREHUDQtDµ VREUH�OD�JHVWLyQ�GHO�

WLHPSR�GH� WUDEDMR� HV�PiV� SUHWHQGLGD� TXH� UHDO \ GH TXH�� DQWH� OD� IDOWD� GH� DSOLFDFLyQ� GH� ORV�

UHIHUHQWHV�QRUPDWLYRV�HQ�PDWHULD�GH�MRUQDGD�GH�WUDEDMR�� OD�FRQVHFXHQFLD�HV�TXH�OD�SURORQJDFLyQ�

GHO�WLHPSR�GH�WUDEDMR PiV�DOOi�GH�ORV HVWiQGDUHV�FRQYHQFLRQDOHV VH�FRQYLHUWH�HQ�XQD�UHJOD�GHO�

WUDEDMR�HQ�HO�VHFWRU�



��

&XDGUR�����(O�WLHPSR�GH�WUDEDMR�GHVGH�HO�SODQR�FXDQWLWDWLYR

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�(XURVWDW��'DWRV�SDUD������

6HJ~Q�(XURVWDW �ORV�~OWLPRV�GDWRV�VRQ�GH��������HO�SURPHGLR�GH�KRUDV�D�OD�VHPDQD�TXH�VH�WUDEDMD�HQ�
(VSDxD�HQ�XQ�HPSOHR�D� WLHPSR�FRPSOHWR�HV�GH�������HO�PLVPR�Q~PHUR�GH�KRUDV�TXH� OD�PHGLD�GH� ORV�
SDtVHV�GH�OD�]RQD�HXUR�\�OLJHUDPHQWH�SRU�GHEDMR�GH�OD�PHGLD�GH�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD��TXH�HV�
GH������KRUDV�VHPDQDOHV��(Q�UHODFLyQ�FRQ�HO�WLHPSR�GH�WUDEDMR�QXHVWUR�SDtV�HVWi�SUiFWLFDPHQWH�D�OD�SDU�
FRQ�SDtVHV�FRPR�%pOJLFD��������R�$OHPDQLD��������� FRQ�PHQRV� MRUQDGD�TXH SDtVHV�FRPR�5HLQR�8QLGR�
�������R�$XVWULD��������\�FRQ�PiV�MRUQDGD�TXH�SDtVHV�FRPR�)UDQFLD��������R�'LQDPDUFD���������

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�(XURVWDW��'DWRV�SDUD������

1R�REVWDQWH��VHJ~Q�GDWRV�GH�OD�2&'(�� �UHODWLYRV�WDPELpQ�D��������QXHVWUR�SDtV�HV�XQR�GH�ORV�SDtVHV�
GH�GLFKD�2UJDQL]DFLyQ�GRQGH�PiV�KRUDV�DQXDOHV�VH�WUDEDMDQ GHQWUR�GHO�HVSDFLR�HXURSHR��$Vt��HQ�(VSDxD�
VH� WUDEDMD�GH�PHGLD������ KRUDV�DO�DxR��SRU�GHEDMR�GH� OD�PHGLD�GH� MRUQDGD�DQXDO�GH� ORV�SDtVHV�GH�OD�
2&'(��TXH�HV�GH��������SHUR�SRU�HQFLPD�GH�FDVL�WRGRV�ORV�SDtVHV�GH�OD�8(��GH�KHFKR�VyOR�WUDEDMDQ�PiV�
KRUDV�HQ�(VWRQLD����������*UHFLD����������+XQJUtD����������,WDOLD����������3RORQLD���������\�3RUWXJDO���������

�� 2(&'��6WDWLVWLFV��DFFHVR����GH�MXOLR�GH�������KWWS���VWDWV�RHFG�RUJ��
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$KRUD�ELHQ��HQ�OR�TXH�VH�UHILHUH�D�ODV�KRUDV�WUDEDMDGDV�HQ�HO�VHFWRU�GH�ODV�7,&��KHPRV�GH�UHFRQRFHU�

TXH�QRV�KHPRV HQFRQWUDGR FRQ�XQD�DSDUHQWH� FRQWUDGLFFLyQ HQWUH� ODV� FRQFOXVLRQHV�GH�QXHVWUD�

LQYHVWLJDFLyQ�\� ODV�HVWDGtVWLFDV�RILFLDOHV��'H�DFXHUGR�FRQ�GDWRV�GH� OD�(QFXHVWD�GH�3REODFLyQ�

$FWLYD GHO��HU�7ULPHVWUH�GH�������HO�Q~PHUR�GH�KRUDV�VHPDQDOHV�GH�WUDEDMR�HQ�OD�UDPD�GH�

DFWLYLGDG�´LQIRUPDFLyQ�\�FRPXQLFDFLRQHVµ HV�GH������\�HO�GH�´DFWLYLGDGHV�SURIHVLRQDOHV��

FLHQWtILFDV� \� WpFQLFDVµ� HV� GH� ������ (OOR� HVWDUtD� OHMRV� GH� SRGHU� VHU� FRQVLGHUDGR� FRPR� XQD�

LQWHQVLILFDFLyQ�R�H[FHVLYD�SURORQJDFLyQ�GHO�WLHPSR�GH�WUDEDMR�

&XDGUR�����/D�MRUQDGD�HQ�HO�VHFWRU�GLJLWDO

-RUQDGD�PHGLD VHPDQDO��HU�7ULPHVWUH�����

5DPD�GH�DFWLYLGDG 1~PHUR�PHGLR�GH�KRUDV�VHPDQDOHV�WUDEDMDGDV�SRU�ORV�
RFXSDGRV

$JULFXOWXUD��JDQDGHUtD��VLOYLFXOWXUD�\�SHVFD ����

,QGXVWULDV�H[WUDFWLYDV ����

,QGXVWULD�PDQXIDFWXUHUD ����

6XPLQLVWUR�GH�HQHUJtD�HOpFWULFD��JDV��YDSRU�\�DLUH�
DFRQGLFLRQDGR

����

6XPLQLVWUR�GH�DJXDV��DFWLYLGDGHV�GH�VDQHDPLHQWR��JHVWLyQ�GH�
UHVLGXRV�\�GHVFRQWDPLQDFLyQ

����

&RQVWUXFFLyQ ����

&RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�PHQRU ����

7UDQVSRUWH�\�DOPDFHQDPLHQWR ����

+RVWHOHUtD ����

,QIRUPDFLyQ�\�FRPXQLFDFLRQHV ����

$FWLYLGDGHV�ILQDQFLHUDV�\�GH�VHJXURV ����

$FWLYLGDGHV�LQPRELOLDULDV ����

$FWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\�WpFQLFDV ����

$FWLYLGDGHV�DGPLQLVWUDWLYDV�\�VHUYLFLRV�DX[LOLDUHV ����

$GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQVD��6HJXULGDG�6RFLDO�
REOLJDWRULD

����

(GXFDFLyQ ����

$FWLYLGDGHV�VDQLWDULDV�\�GH�VHUYLFLRV�VRFLDOHV ����

$FWLYLGDGHV�DUWtVWLFDV��UHFUHDWLYDV�\�GH�HQWUHWHQLPLHQWR ����



��

2WURV�VHUYLFLRV ����

$FWLYLGDGHV�GH�ORV�KRJDUHV�FRPR�HPSOHDGRUHV�GH�SHUVRQDO�
GRPpVWLFR

����

$FWLYLGDGHV�GH�RUJDQL]DFLRQHV�\�RUJDQLVPRV�H[WUDWHUULWRULDOHV ����

727$/ ����

)XHQWH��(QFXHVWD�GH�3REODFLyQ�$FWLYD

6LQ�HPEDUJR��GHEH�WHQHUVH�HQ�FRQVLGHUDFLyQ�TXH�HO�Q~PHUR�GH�KRUDV�VHPDQDOHV�GHO�FRQMXQWR�GH�

ORV�RFXSDGRV�HV�GH�������GH�PDQHUD�TXH�HVWRV�VHFWRUHV�HVWiQ�HQWUH�DTXHOORV�HQ�ORV�TXH�PiV�KRUDV�

VH�WUDEDMD�D�OD�VHPDQD��VROR�HQ���GH�ORV����VHFWRUHV�GH�DFWLYLGDG�FRQVLGHUDGRV�VH�WUDEDMD�PiV�

KRUDV�VHPDQDOHV�TXH�HQ� ORV�TXH�JXDUGDQ�UHODFLyQ�FRQ� ODV�7,&���$GHPiV�GH�HOOR��QR�GHEHPRV�

GHVFXLGDU�HO�GDWR�GH�TXH�SUREDEOHPHQWH�KD\D�XQ�LQIUD�UHJLVWUR�GHO�Q~PHUR�GH�KRUDV�TXH�VH�

WUDEDMDQ�UHDOPHQWH SRU�FDGD�WUDEDMDGRU��(V��HQ�HIHFWR��ELHQ�SRVLEOH�TXH�XQD�SDUWH�GHO�WUDEDMR�TXH�

VH�UHDOL]D�FRQ�7,&�QR�VH�UHJLVWUH�FRPR�WDO�WUDEDMR��VREUH�WRGR�FXDQGR�VH�UHDOL]D�IXHUD�GHO�KRUDULR�

KDELWXDO��FRPR�HQ�ODV�QRFKHV�R�GXUDQWH�ORV�ILQHV�GH�VHPDQD��'H�DKt�TXH�XQR�GH�ORV�SUREOHPDV�

TXH�WLHQH�HO�VHFWRU�HV�HQFRQWUDU�OD�IRUPD�GH�PHGLU�HO�WLHPSR�GH�WUDEDMR�UHDO�GH�ODV�SHUVRQDV�

TXH�WUDEDMDQ�FRQ�7,&��DOJR�TXH��DO�PHQRV�GHVGH�XQ�SXQWR�GH�YLVWD�WpFQLFR��SDUHFH�VHQFLOOR��GDGD�

OD�WUD]DELOLGDG�TXH�WLHQH�HO�XVR�GH�VHUYLGRUHV��UHGHV��VPDUWSKRQHV X�RUGHQDGRUHV�

&XDGUR�����(O�WUDEDMR�HQ�HO�WLHPSR�OLEUH

6HJ~Q�GDWRV GH�OD�(QFXHVWD�1DFLRQDO�GH�&RQGLFLRQHV�GH�7UDEDMR����(:&6 ����������HO�����
GH�ORV�WUDEDMDGRUHV�GH�QXHVWUR�SDtV�KD�WHQLGR�TXH�WUDEDMDU�HQ�VX�WLHPSR�OLEUH�GXUDQWH�HO�~OWLPR�
DxR��HO�����YDULDV�YHFHV�DO�PHV��HO����YDULDV�YHFHV�D�OD�VHPDQD�\�HO����WRGRV�ORV�GtDV��/RV�
'LUHFWRUHV�\�JHUHQWHV�\�ORV�7pFQLFRV�\�SURIHVLRQDOHV�FLHQWtILFRV�H�LQWHOHFWXDOHV�VRQ�ORV�TXH�PiV�
WUDEDMDQ�HQ�VX�WLHPSR�OLEUH��(O�����GH�ORV�SULPHURV�\�HO�����ORV�VHJXQGRV��TXH�VRQ�ORV�TXH�
PD\RU�UHODFLyQ�JXDUGDQ�FRQ�HO�VHFWRU�7,&��WUDEDMDQ�HQ�VX�WLHPSR�OLEUH� 'H�RWUR�ODGR��HO�WUDEDMR�
HQ�HO�WLHPSR�OLEUH�HV�PiV�IUHFXHQWH�HQWUH�ORV�WUDEDMDGRUHV�FRQ�MRUQDGDV�PiV�ODUJDV��(O�����GH�
ORV�WUDEDMDGRUHV�FRQ�MRUQDGDV�GH�PiV�GH����KRUDV�D�OD�VHPDQD�WUDEDMDQ�WDPELpQ�HQ�VX�WLHPSR
OLEUH�� (VWRV� GDWRV� SXHGHQ� VHUYLUQRV� GH� FRQWUDVWH� FRQ� ORV� TXH� ILJXUDQ� HQ� OD� (QFXHVWD� GH�
3REODFLyQ�$FWLYD�VREUH�HO�Q~PHUR�GH�KRUDV�VHPDQDOHV�TXH�VH�WUDEDMDQ�HQ�HO�VHFWRU�GH�ODV�7,&��

�� ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�HQ�+LJLHQH�HQ�HO�7UDEDMR��(QFXHVWD�1DFLRQDO�GH�&RQGLFLRQHV�GH�7UDEDMR����(:&6�
�������� ���� DFFHVR� ��� GH� MXOLR� GH� ������
KWWS���ZZZ�LQVKW�HV�,QVKW:HE�&RQWHQLGRV�'RFXPHQWDFLRQ�),&+$6���'(���38%/,&$&,21(6�(1���&$7$/2*
2�*(1(5$/,'$'�(1&7��������SGI�



��

GDGR�TXH�HV�XQR�GH�ORV�VHFWRUHV�GRQGH�PiV�KDELWXDO�HV�HO�WUDEDMR�HQ�HO�WLHPSR�OLEUH��WUDEDMR�
pVWH�TXH�QR�VH�UHJLVWUD�

3RU� RWUR� ODGR� WRGDYtD� QR� SDUHFHQ� HVWDU� PDGXUDV� DOWHUQDWLYDV� FRPR� HO� GHUHFKR� D� OD�

GHVFRQH[LyQ� GH� OD� H[SHULHQFLD� IUDQFHVD R� HO� DSDJDGR� GH� VHUYLGRUHV� GH� DOJXQDV� HPSUHVDV�

DPHULFDQDV� (PSUHVDV�\�WUDEDMDGRUHV�SDUHFHQ�SUHIHULU�OD�DXWRUUHJXODFLyQ��VHD�HQWUH�ORV�PLHPEURV�

GHO�HTXLSR�TXH�WUDEDMD�HQ�HO�PLVPR�SUR\HFWR��VHD�OD�SURSLD�DXWRFRQWHQFLyQ HQ�HO�XVR�GHO�WLHPSR�GH�

WUDEDMR��3HUR�GDGDV�ODV�FRQVHFXHQFLDV�TXH�SURGXFH�OD DQRPtD�HQ�OD�JHVWLyQ GHO�WLHPSR�HQ�HVWDV�

HPSUHVDV��\�TXH�DFDEDQ�GH�VHU�UHIHULGDV��XQD�UHIOH[LyQ�VREUH�OD�FRQYHQLHQFLD GH�HQFRQWUDU�DOJ~Q�

PHFDQLVPR�UHJXODWRULR�FDSD] GH�DXQDU�IOH[LELOLGDG�HQ�UHODFLyQ�FRQ�HO�TXDQWXP \�OD�GLVWULEXFLyQ�GHO�

WLHPSR�GH�WUDEDMR�\�OtPLWHV�D�OD�H[FHVLYD�SURORQJDFLyQ�GH�ODV�MRUQDGDV�ODERUDOHV�SDUHFH�GH�WRGR�

SXQWR�FRQYHQLHQWH�

&XDGUR�����(O�GHUHFKR�D�OD�GHVFRQH[LyQ

7HQLHQGR�FRPR�EDVH HO�GHQRPLQDGR�,QIRUPH�0HWWOLQJ����HODERUDGR�SRU�%UXQR�0HWWOLQJ��'LUHFWRU�
*HQHUDO�GH�2UDQJH��\�HQFDUJDGR�SRU�HO�0LQLVWUR�GH�7UDEDMR�IUDQFpV�HO����GH�PDU]R�GH�������HO�
OHJLVODGRU�IUDQFpV KD UHFRQRFLGR�HO�GHUHFKR GH�ORV�WUDEDMDGRUHV D�OD�GHVFRQH[LyQ�GLJLWDO� (O�
UHFRQRFLPLHQWR�VH�KD�UHDOL]DGR HQ�OD�/H\�Q�������������GH���GH�DJRVWR�GH���������SRU�PHGLR�
GH�OD�LQFOXVLyQ�GH�XQ�QXHYR�DSDUWDGR����HQ�HO�DUWtFXOR��������GHO�&yGLJR�GH�7UDEDMR��TXH�HV�HO�
TXH UHJXOD ORV�FRQWHQLGRV�VREUH�ORV�TXH�H[LVWH�GHEHU�GH�QHJRFLDU�HQ�OD�HPSUHVD��'H�HVWD�IRUPD��
HQ�WRGDV�ODV�HPSUHVDV�IUDQFHVDV�H[LVWH�HO�GHEHU�GH�QHJRFLDU�³ODV�PRGDOLGDGHV�GH�SOHQR�HMHUFLFLR�
SRU�HO� WUDEDMDGRU�GH�VX�GHUHFKR�D� OD�GHVFRQH[LyQ�\� OD�SXHVWD�HQ�PDUFKD�SRU� OD�HPSUHVD�GH�
GLVSRVLWLYRV�GH� UHJXODFLyQ�GH� OD�XWLOL]DFLyQ�GH� ORV�GLVSRVLWLYRV�GLJLWDOHV´��(Q� FDVR�GH�TXH�QR�
KXELHUD�DFXHUGR�HQ�OD�QHJRFLDFLyQ�GH�HVWD�PDWHULD��HO�HPSUHVDULR�HVWi�REOLJDGR��SUHYLD�FRQVXOWD�
FRQ� ORV�UHSUHVHQWDQWHV�GH� ORV� WUDEDMDGRUHV��D�³HODERUDU�XQD�SROtWLFD�GH�DFWXDFLyQ�DO�UHVSHFWR�
�GRQGH�VH�SUHYHDQ��ODV�PRGDOLGDGHV�GH�HMHUFLFLR�GHO�GHUHFKR�D�OD�GHVFRQH[LyQ´� &DEH�GHVWDFDU�
TXH�HVWH�GHUHFKR�KDEtD�VLGR�SUHYLVWR�FRQ�DQWHULRULGDG�D�VX�UHFRQRFLPLHQWR�SRU�OD�OH\�HQ�DOJXQRV�
DFXHUGRV�FROHFWLYRV� HO�SULPHUR�GH�ORV�FXDOHV�\�PiV�FRQRFLGR�HV�HO�DFXHUGR�VREUH�WLHPSR�GH�
WUDEDMR�VXVFULWR�SRU�6<17(&�\�&,129��GHO�ODGR�HPSUHVDULDO��\�),(&(�&)(�&*&�\�)�&�&)'7��
GHO� ODGR� VLQGLFDO�� HO ��GH�DEULO�GH��������� HQ� FX\R�DUWtFXOR������� VH�RUGHQDED� ³DVHJXUDU� ODV�
GLVSRVLFLRQHV�QHFHVDULDV�D�ILQ�GH�TXH�HO�WUDEDMDGRU�WHQJD�OD�SRVLELOLGDG�GH�GHVFRQHFWDUVH�GH�ODV�

�� %UXQR� 0HWWOLQJ�� 7UDQVIRUPDWLRQ� QXPpULTXH� HW� YLH� DX� WUDYDLO�� DFFHVR� ��� GH� MXOLR� GH� ������
KWWS���ZZZ�ODGRFXPHQWDWLRQIUDQFDLVH�IU�YDU�VWRUDJH�UDSSRUWV�SXEOLFV�����������SGI��

�� 'LVSRQLEOH� HQ�
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK7H[WH�GR"FLG7H[WH -25)7(;7������������	FDWHJRULH/LHQ LG��

�� 'LVSRQLEOH�HQ�KWWS���ZZZ�MRXUQDO�RIILFLHO�JRXY�IU�SXEOLFDWLRQV�ERFF�SGI�����������ERFB��������B����B�����SGI��



��

KHUUDPLHQWDV�GH�FRPXQLFDFLyQ�D�GLVWDQFLD�SXHVWDV�D�VX�GLVSRVLFLyQ´� 'H�PXFKR�PHQRU�LPSDFWR�
HV�HO�UHFRQRFLPLHQWR�TXH�VH�KD�UHDOL]DGR�HQ�OD�/H\�LWDOLDQD�GH����GH�PD\R�GH�������TXH�UHJXOD�
HO�GHQRPLQDGR�´WUDEDMR�iJLOµ����XQD IRUPD�GH�WUDEDMDU�TXH�SXHGH�DFRUGDUVH�HQWUH�WUDEDMDGRU�\�
HPSUHVDULR�\�TXH�FRQVLVWH�HQ�FRPELQDU�WLHPSRV�GH�SUHVHQFLD�HQ�OD�HPSUHVD�FRQ�WLHPSRV�GH�
WUDEDMR� IXHUD� GH� HOOD�� ³FRQ� OD� SRVLEOH� XWLOL]DFLyQ� GH� LQVWUXPHQWRV� WHFQROyJLFRV� SDUD� HO� GH�
GHVDUUROOR�GH�OD�DFWLYLGDG�ODERUDO´��(Q�VX�DUWtFXOR������VH�HVWDEOHFH�TXH�HO�DFXHUGR�SDUD�GDU�SDVR�
DO�³WUDEDMR�iJLO´�GHEH�HVWDEOHFHU� ORV� WLHPSRV�GH�GHVFDQVR� DVt�FRPR� ³ODV�PHGLGDV�WpFQLFDV�\�
RUJDQL]DWLYDV� QHFHVDULDV� SDUD� DVHJXUDU� OD� GHVFRQH[LyQ� GHO� WUDEDMDGRU� GH� ORV� LQVWUXPHQWRV�
WHFQROyJLFRV�GH� WUDEDMR´� (Q�QXHVWUR�SDtV�QR�VH�KDQ SURGXFLGR� WRGDYtD�DSHQDV� LQLFLDWLYDV HQ�
HVWD�GLUHFFLyQ��$Vt��GHVWDFDQ��GH�XQD�SDUWH��OD�676 GH����GH�VHSWLHPEUH�GH���������TXH��FRQ�
EDVH�HQ�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�GDWRV�GHO�WUDEDMDGRU��GHFODUD�LOHJDOHV�ODV�FOiXVXODV�GHO�
FRQWUDWR�GH�WUDEDMR�TXH�REOLJDQ�DO�WUDEDMDGRU�D�SURSRUFLRQDU�DO�HPSUHVDULR�VX Q~PHUR�SHUVRQDO�
GH�PyYLO�\�VX�FXHQWD�SHUVRQDO�GH�FRUUHR�HOHFWUyQLFR�SDUD�SRGHU�UHFLELU�PHQVDMHV�IXHUD�GH�ODV�
KRUDV�GH� WUDEDMR��$KRUD� ELHQ� HOOR�SXHGH�KDFHUVH� FRQ�FDUiFWHU� YROXQWDULR�� ©HVWH�7ULEXQDO�HQ�
DEVROXWR�QLHJD�TXH�YROXQWDULDPHQWH�SXHGDQ�SRQHUVH�DTXHOORV�GDWRV�D�GLVSRVLFLyQ�GH�OD�HPSUHVD�
�«���HV�PiV��LQFOXVR�SXHGH�UHVXOWDU�GHVHDEOH��GDGRV�ORV�DFWXDOHV�WLHPSRV�GH�SURJUHVLYD�SXMDQ]D�
WHOHPiWLFD�HQ�WRGRV�ORV�iPELWRV��$�OR�TXH�H[FOXVLYDPHQWH�QRV�RSRQHPRV HV�D�TXH�HQ�HO�FRQWUDWR�
GH�WUDEDMR�VH�KDJD�FRQVWDU FRPR�HVSHFtILFD�FOiXVXOD�WLSRª� 'H�RWUD��HO�DUW�����GHO &&�GH�$[D��
FX\R� WHQRU� OLWHUDO� GLVSRQH� OR� VLJXLHQWH�� ©'HUHFKR� D� OD� GHVFRQH[LyQ� GLJLWDO�� /RV� FDPELRV�
WHFQROyJLFRV�SURGXFLGRV�HQ�ODV�~OWLPDV�GpFDGDV�KDQ�SURYRFDGR�PRGLILFDFLRQHV�HVWUXFWXUDOHV�HQ�
HO� iPELWR GH� ODV� UHODFLRQHV� ODERUDOHV�� (V� LQQHJDEOH� TXH� KR\� HQ� GtD� HO� IHQyPHQR� GH� OD�
³LQWHUFRQHFWLYLGDG�GLJLWDO´�HVWi�LQFLGLHQGR�HQ�ODV�IRUPDV�GH�HMHFXFLyQ�GHO�WUDEDMR�PXGDQGR�ORV�
HVFHQDULRV GH�GHVHQYROYLPLHQWR�GH� ODV�RFXSDFLRQHV� ODERUDOHV�KDFLD�HQWRUQRV�H[WHUQRV�D ODV�
FOiVLFDV�XQLGDGHV SURGXFWLYDV��HPSUHVDV��FHQWURV�\�SXHVWRV�GH� WUDEDMR� (Q�HVWH�FRQWH[WR��HO
OXJDU�GH�OD�SUHVWDFLyQ�ODERUDO�\�HO�WLHPSR�GH�WUDEDMR��FRPR WtSLFRV�HOHPHQWRV�FRQILJXUDGRUHV�GHO�
PDUFR�HQ�HO�TXH�VH�GHVHPSHxD�OD�DFWLYLGDG�ODERUDO��HVWiQ�GLOX\pQGRVH�HQ�IDYRU�GH�XQD�UHDOLGDG�
PiV� FRPSOHMD� HQ� OD� TXH� LPSHUD� OD� FRQHFWLYLGDG� SHUPDQHQWH� DIHFWDQGR�� VLQ� GXGD�� DO� iPELWR�
SHUVRQDO�\�IDPLOLDU�GH�ORV�WUDEDMDGRUHV� (V�SRU�HOOR�TXH�ODV�SDUWHV�ILUPDQWHV�GH�HVWH�&RQYHQLR�
FRLQFLGHQ�HQ�OD�QHFHVLGDG�GH�LPSXOVDU�HO�GHUHFKR�D�OD�GHVFRQH[LyQ�GLJLWDO�XQD�YH]�ILQDOL]DGD�OD�
MRUQDGD� ODERUDO�� &RQVHFXHQWHPHQWH�� VDOYR� FDXVD� GH� IXHU]D� PD\RU� R� FLUFXQVWDQFLDV�
H[FHSFLRQDOHV�� $;$� UHFRQRFH� HO� GHUHFKR� GH� ORV� WUDEDMDGRUHV� D� QR� UHVSRQGHU� D� ORV�PDLOV� R�
PHQVDMHV�SURIHVLRQDOHV�IXHUD�GH�VX�KRUDULR�GH�WUDEDMR�ª��

/D�VHJXQGD�SURSXHVWD�GH�HVWD� LQYHVWLJDFLyQ�HV� OD�QHFHVLGDG�GH�HQFRQWUDU XQD� IRUPD�GH�

PHGLU�HO�WLHPSR�UHDO�GH�WUDEDMR�HQ�HO�VHFWRU�\�GH�FRQFHELU XQ�PHFDQLVPR�GH�GHWHUPLQDFLyQ�

�� 'LVSRQLEOH�HQ KWWS���ZZZ�JD]]HWWDXIILFLDOH�LW�HOL�LG��������������*������VJ��

�� 'LVSRQLEOH� HQ�
KWWS���ZZZ�SRGHUMXGLFLDO�HV�VHDUFK�FRQWHQLGRV�DFWLRQ"DFWLRQ FRQWHQWSGI	GDWDEDVHPDWFK 76	UHIHUHQFH �������	OL
QNV ��������)�������	RSWLPL]H ��������	SXEOLFLQWHUIDFH WUXH��

�� 3HQGLHQWH� GH� SXEOLFDFLyQ� HQ� HO� %2(�� 7H[WR� FRPSOHWR� GLVSRQLEOH� HQ� KWWSV���ZZZ�FFRR�
VHUYLFLRV�HV�DUFKLYRV�VHJXURV�&RQYHQLR�$;$�SURYLVLRQDO�SGI��



��

GHO� WLHPSR�GH� WUDEDMR� TXH� VXPH� IOH[LELOLGDG� SDUD� OD� HPSUHVD� SHUR� WDPELpQ� OLPLWDFLRQHV�

UHDOHV�GH�MRUQDGD�\�GLVSRQLELOLGDG�SDUD�HO�WUDEDMDGRU� 8QD�VROXFLyQ�FRPR�OD�UHJXODFLyQ�GHO�

GHUHFKR� D� OD� GHVFRQH[LyQ� UHDOL]DGD� HQ� )UDQFLD�� \� TXH� WLHQH� VX� Q~FOHR� FHQWUDO� HQ� OD�

QHJRFLDFLyQ�FROHFWLYD�GH�QLYHO�GH�HPSUHVD��SRGUtD�VHU�SRVLWLYD�WDPELpQ�SDUD�QXHVWUR�SDtV�

É5($�7(0É7,&$���&21&,/,$&,Ð1�'(�/$�9,'$�352)(6,21$/�<�3(5621$/

(QWUH�HVDV�FRQVHFXHQFLDV�VH�KDOOD OD�GLILFXOWDG�SDUD�FRPSDWLELOL]DU�OD�YLGD�SURIHVLRQDO�FRQ�OD�

SULYDGD��7RGD� OD� OLWHUDWXUD�TXH�H[LVWH�DO� UHVSHFWR�DSXQWD�D�HVWD�GLILFXOWDG��TXH�QRVRWURV�KHPRV�

FRUURERUDGR� HQ� OD� SUiFWLFD�� 3HUR� DQWHV� GH� SURIXQGL]DU� HQ� HVWH� iPELWR� FRQYLHQH� KDFHU� DOJXQD�

SUHFLVLyQ�

/D�IXHU]D�GH�WUDEDMR�GHO�VHFWRU�HV�PD\RULWDULDPHQWH�PDVFXOLQD��KD\�PXMHUHV��SHUR�SRFDV��/D�HGDG�

PHGLD�GH� ORV� WUDEDMDGRUHV�GHO�VHFWRU�HV�EDMD��KD\�VHQLRUV��SHUR�QR�VRQ� OD�PD\RUtD��(VWD�GREOH�

FDUDFWHUtVWLFD� GH� ODV� SODQWLOODV� HQ� ODV� HPSUHVDV� GH� EDVH� WHFQROyJLFD� KDFH� TXH� HO� WHPD� GH� OD�

FRQFLOLDFLyQ� HQWUH� YLGD� SURIHVLRQDO� \� SULYDGD� VHD� YLVWR� FRPR� DOJR� DMHQR� D� ODV�

SUHRFXSDFLRQHV�LQPHGLDWDV��WDQWR�SRU�ODV�HPSUHVDV�FRPR�SRU�ORV�SURSLRV�WUDEDMDGRUHV��6LQ�

HPEDUJR�� KD\� KXHOODV� GH� TXH� OD� FRQFLOLDFLyQ� QR� HV� WDUHD� IiFLO�� 4XHGD� DSXQWDGD�PiV� DUULED� OD�

UHVSXHVWD� GH� XQD� MRYHQ� WUDEDMDGRUD�� HQFDQWDGD� GH� WUDEDMDU� PiV� GH� ��� KRUDV� GLDULDV� SDUD�

SUR\HFWDUVH� SURIHVLRQDOPHQWH�� FXDQGR� VH� OH� SUHJXQWD� ¢SRGUtDV� WHQHU� KLMRV� FRQ� HVWH� ULWPR� GH�

WUDEDMR"�/D�UHVSXHVWD�HV�QR��7DPSRFR�FRQYLHQH�GHVFXLGDU� OD�UHVSXHVWD�GH�RWUD�GH� ODV� MyYHQHV�

SURJUDPDGRUDV�� HVWD� FRQ� KRUDULR� PiV� HVWDEOH�� VREUH� TXp� KDUi� FXDQGR� TXLHUD� WHQHU� KLMRV�� /D�

UHVSXHVWD� HV�� EXVFDUPH� RWUD� HPSUHVD�� 1L� OD� UHFODPDFLyQ� GHO� WHOHWUDEDMR� MXVWDPHQWH� HQ�

WUDEDMDGRUHV�YDURQHV�PiV�PD\RUHV�TXH�WLHQHQ�KLMRV�D�VX�FDUJR�\�HVWiQ�GLYRUFLDGRV��7RGRV�HVWRV�

GHWDOOHV�LQGLFDQ�TXH�� OOHJDGR�HO�GHVHR�\�R�PRPHQWR�GH�FXLGDU�GH�ORV�KLMRV��HO�WUDEDMR�HQ�HO�

VHFWRU�GH�ODV�WHFQRORJtDV�QR�OR�SRQH�IiFLO�

&XDGUR�����/D�FRQFLOLDFLyQ�GHVGH�HO�SODQR�FXDQWLWDWLYR

'H�DFXHUGR�FRQ ORV�GDWRV�GH� OD�(QFXHVWD�1DFLRQDO�GH�&RQGLFLRQHV�GH�7UDEDMR����(:&6
����������HO�����GH�ORV�WUDEDMDGRUHV GH�QXHVWUR�SDtV PDQLILHVWDQ�WHQHU�GLILFXOWDGHV�SDUD�
FRPELQDU� VX� WLHPSR� GH� WUDEDMR� FRQ� VXV� UHVSRQVDELOLGDGHV� VRFLDOHV� \� IDPLOLDUHV� /D�
GLILFXOWDG�HV�PD\RU�HQ�IXQFLyQ�GH�OD�HGDG�\�HO�VH[R�GHO�WUDEDMDGRU��/RV�KRPEUHV�PDQLILHVWDQ�PiV�

�� ,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�HQ�+LJLHQH�HQ�HO�7UDEDMR��(QFXHVWD�1DFLRQDO�GH�&RQGLFLRQHV�GH�7UDEDMR����(:&6�
��������������



��

GLILFXOWDGHV�TXH�ODV�PXMHUHV������GH�KRPEUHV�\�����GH�PXMHUHV�PDQLILHVWDQ�GLILFXOWDGHV�SDUD�
OD�FRQFLOLDFLyQ�GH�VXV�YLGDV�SURIHVLRQDOHV�\�SULYDGDV��\�OD�HGDG�GRQGH�PD\RU�HV�OD�GLILFXOWDG�HV
�OyJLFDPHQWH� HQWUH�ORV����\����DxRV������GH�KRPEUHV�\�����GH�PXMHUHV�PDQLILHVWDQ�D�HVWD�
HGDG�ODV�GLILFXOWDGHV�SDUD�OD�FRQFLOLDFLyQ��

/DV�IyUPXODV�GH�RUJDQL]DFLyQ�GHO�WLHPSR�GH�WUDEDMR TXH�PiV�GLILFXOWDQ�OD�FRPSDWLELOLGDG�
HQWUH�WLHPSRV�GH�WUDEDMR�\�UHVSRQVDELOLGDGHV�VRFLDOHV�\�IDPLOLDUHV VRQ��WUDEDMDU�PiV�GH����
KRUDV�D�OD�VHPDQD�\�PiV�GH����KRUDV DO�GtD �����\�����GH�HVWRV�WUDEDMDGRUHV�PDQLILHVWDQ�OD�
GLILFXOWDG�GH�FRQFLOLDU���WUDEDMDU�ORV�GRPLQJRV��ORV�ViEDGRV�\�SRU�OD�QRFKH�����������\�����GH�
HVWRV�WUDEDMDGRUHV�PDQLILHVWDQ�OD�GLILFXOWDG�SDUD�FRQFLOLDU���WHQHU�UHJXODULGDG�EDMD�HQ�HO�KRUDULR�
GH�WUDEDMR������GH�HVWRV�WUDEDMDGRUHV�PDQLILHVWDQ�GLILFXOWDGHV�SDUD�FRQFLOLDU���WUDEDMDU�GXUDQWH�
HO�WLHPSR�OLEUH�WRGRV�ORV�GtDV�R�YDULDV�YHFHV�SRU�VHPDQD�R�YDULDV�YHFHV�DO�PHV������\�����GH�
HVWRV� WUDEDMDGRUHV�PDQLILHVWDQ�GLILFXOWDGHV�SDUD� FRQFLOLDU� VX� YLGD�SHUVRQDO� \� IDPLOLDU�� &RPR�
KHPRV� YLVWR� HQ� QXHVWUD LQYHVWLJDFLyQ�� QR� HV� LQIUHFXHQWH� TXH� HVWDV� VHDQ� ODV� IyUPXODV� GH�
RUJDQL]DFLyQ�GHO�WLHPSR�GH�WUDEDMR�HQ�HO�VHFWRU�GH�ODV�7,&�

(VWR�HV�ELHQ�SDUDGyMLFR�SRUTXH��DO�PHQRV�HQ�WHRUtD��\�FRPR \D GLMLPRV�DQWHV��HO�XVR�GH�ODV�QXHYDV�

WHFQRORJtDV�\�OD�SRVLELOLGDG�GH�UHDOL]DU�OD�SUHVWDFLyQ�GH�WUDEDMR�HQ�FXDOTXLHU�WLHPSR�\�OXJDU�SRGUtD�

FRQVHQWLU�XQD�PHMRU�FRPELQDFLyQ�GH�OD�YLGD�SURIHVLRQDO�\�OD�SULYDGD� 1R�SDUHFH�VHU�DVt��1L�VLTXLHUD�

OR�GH� UHDOL]DU�HO� WUDEDMR�HQ�FXDOTXLHU� OXJDU� 3HUR�DQWHV�GH� LU� FRQ�HVWH� WHPD��\�SDUD�FXOPLQDU�HO�

UHODWLYR�D�OD�FRPELQDFLyQ�GH�WLHPSRV�GH�YLGD�\�WLHPSRV�GH�WUDEDMR��SDUHFH�TXH HQWUH�ORV�OtPLWHV�

TXH�GHEHUtDQ�LQWHJUDUVH�HQ�HVH�PHFDQLVPR�UHJXODWRULR�GHO�WLHPSR�GH�WUDEDMR�D�TXH�KHPRV�

KHFKR�UHIHUHQFLD�KDEUtD�GH�KDEHU�DOJXQR�TXH�SHUPLWLHUD�XQ�PHMRU�DFRPRGR�HQWUH� OD�YLGD�

SURIHVLRQDO�\�HO�GHVHR GH�FXLGDU�GH�ORV�KLMRV DOFDQ]DGD�XQD�GHWHUPLQDGD�HGDG�

3RU�RWUR�ODGR��QR�HVWDUtD�GHPiV�TXH�KXELHUD�XQ�UHSODQWHDPLHQWR�VREUH�HO�WUDEDMR�GH�ODV�PXMHUHV�

HQ�HVWH�VHFWRU� (V�XQ�KHFKR�FLHUWR�TXH�HVWXGLDQ�LQJHQLHUtD�PXFKDV�PHQRV�PXMHUHV�TXH KRPEUHV��



��

&XDGUR�����/DV�PXMHUHV�HQ�HO�VHFWRU�GLJLWDO

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,QVWLWXWR�GH�OD�0XMHU�

6HJ~Q�GDWRV�GHO�,QVWLWXWR�GH�OD�0XMHU����~QLFDPHQWH�XQ��������GHO�DOXPQDGR�XQLYHUVLWDULR�TXH�HVWXGLD�
LQJHQLHUtD� \� DUTXLWHFWXUD� VRQ� PXMHUHV�� (V� PiV�� OD� LQJHQLHUtD� \� OD� DUTXLWHFWXUD� HV� OD� ~QLFD� UDPD� GH�
HQVHxDQ]D� GRQGH� KD\� XQD�PLQRUtD� WDQ� SURQXQFLDGD� GH�PXMHUHV�� GDGR� TXH� HQ� HO� UHVWR� GH� UDPDV� GH�
HQVHxDQ]D�ODV�PXMHUHV�VRQ�OD�PD\RUtD�GHO�DOXPQDGR�PDWULFXODGR��(OOR�H[SOLFD�TXH�ODV�SODQWLOODV�GH�ODV�
HPSUHVDV�GH�EDVH�WHFQROyJLFD�VHDQ�PD\RULWDULDPHQWH�PDVFXOLQDV�\�TXH�KD\D�XQD�DEXOWDGD�GHVLJXDOGDG�
GH� JpQHUR� HQ� ODV� RFXSDFLRQHV� GH� ORV� VHFWRUHV� GH� DOWD� \� DOWD�PHGLD� WHFQRORJtD�� GRQGH� ODV� PXMHUHV�
UHSUHVHQWDQ�PHQRV�GHO�����GHO�FRQMXQWR�GH�OD�IXHU]D�GH�WUDEDMR���

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�(XURVWDW��'DWRV�SDUD������

�� ,QVWLWXWR� GH� OD� 0XMHU�� 0XMHUHV� HQ� FLIUDV�� (GXFDFLyQ� \� DOXPQDGR� XQLYHUVLWDULR�� DFFHVR� ��� GH� MXOLR GH� ������
KWWS���ZZZ�LQPXMHU�JRE�HV�0XMHU&LIUDV�(GXFDFLRQ�$OXPQDGR8QLYHUVLWDULR�KWP��

�� ,QVWLWXWR� GH� OD� 0XMHU�� 0XMHUHV� HQ� FLIUDV�� &LHQFLD� \� 7HFQRORJtD�� DFFHVR� ��� GH� MXOLR GH� ������
KWWS���ZZZ�LQPXMHU�JRE�HV�0XMHU&LIUDV�&LHQFLD7HFQRORJLD�(PSOHR�KWP�
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1R�VH�FRQRFHQ�HQ�SOHQLWXG ODV�UD]RQHV�TXH�SURYRFDQ�HVWDV�GLIHUHQFLDV�HQWUH�PXMHUHV�\�KRPEUHV�

HQ�FXDQWR�D�VXV�SUHIHUHQFLDV�GH�HVWXGLRV�WUDEDMRV��DXQTXH�Vt�VH�VDEH�TXH�ORV�HVWHUHRWLSRV�MXHJDQ�

DOJ~Q�URO�DO�UHVSHFWR��(Q�HVWH�VHQWLGR��HO�HVWHUHRWLSR�GHO�WUDEDMR�HQ�HPSUHVDV�GH�EDVH�WHFQROyJLFD�

±PDVFXOLQR�� FRQ� MRUQDGDV� SURORQJDGDV�� VLQ� DSHQDV� WLHPSR� GH� GHVFRQH[LyQ� GHO� WUDEDMR�� FRQ�

GLILFXOWDGHV�SDUD�OD�PDWHUQLGDG� SXHGH�JXDUGDU�DOJXQD�UHODFLyQ�FRQ�HO�PHQRU�LQWHUpV�GH�ODV�PXMHUHV�

SRU�HVWD�FODVH�GH�HVWXGLRV�\ GH WUDEDMRV��,GHDU�PHFDQLVPRV TXH�KLFLHUDQ�PiV�IHPDOH�IULHQGO\

ORV�DPELHQWHV�GH� WUDEDMR�HQ� ODV�HPSUHVDV� WHFQROyJLFDV SRGUtD�FRQWULEXLU� D�TXH�D�PHGLR�

SOD]R�KXELHUD�PiV�PXMHUHV�HVWXGLDQGR�LQJHQLHUtD \��DVt��PiV�FDQGLGDWDV�D�WUDEDMDU�HQ�HO�VHFWRU��

'DGD�OD�HVFDVH]�GH�IXHU]D�GH�WUDEDMR�H[LVWHQWH�HQ�HO�PLVPR��WRGR OR�TXH�D\XGDUD�D�XQD�PD\RU�

LQFRUSRUDFLyQ�GH�PXMHUHV�D�ORV�HVWXGLRV�WUDEDMRV�UHODFLRQDGRV�FRQ�OD�WHFQRORJtD�VHUtD�FRQYHQLHQWH�

SDUD�ODV�SURSLDV�HPSUHVDV �\ SDUD OD�VRFLHGDG�HQ�JHQHUDO��VL�VH�PLUD�HQ�WpUPLQRV�GH�HUUDGLFDFLyQ�

GH�ODV GHVLJXDOGDGHV�GH�JpQHUR��

&XDGUR�����0XMHU��GLJLWDOL]DFLyQ�\�GLYLVLyQ�GH�UROHV

(Q�OD�SUHVHQWDFLyQ�GH�VX�OLEUR�/D�PXMHU�DQWH�HO�GHVDItR�WHFQROyJLFR����/DXUD�7UHPRVD�WUDWDED�GH�
H[SUHVDU�DOJXQDV�GH�ODV�UD]RQHV�SRU�ODV�TXH�KLVWyULFDPHQWH�³ODV�PXMHUHV�VH�KDQ�PDQWHQLGR�WDO�
DOHMDGDV� GH� OD� HYROXFLyQ� WHFQROyJLFD´�� (Q� VX� RSLQLyQ�� ³ELHQ� SRGUtD� GHFLUVH� TXH� HO� DSDUHQWH�
GLYRUFLR�GH�ODV�PXMHUHV�\�OD�WHFQRORJtD�WLHQH�VXV�UDtFHV�HQ�XQD�GREOH�GLYLVLyQ�GHO�WUDEDMR��SRU�
XQD� SDUWH� OD� GLYLVLyQ� VH[XDO� TXH�KL]R�TXH� ODV�PXMHUHV�� D�PHGLGD� TXH� OD�RUJDQL]DFLyQ� VRFLDO�
DYDQ]DED KDFLD�HO�PRGHOR�DFWXDO��TXHGDUDQ�FRPR�HVSHFLDOLVWDV�HQ�OD�UHSURGXFFLyQ��WHQHU�KLMRV�
\�OD�PXOWLSOLFLGDG�GH�WUDEDMRV�GRPpVWLFRV��\��SRU�RWUD��OD�GLYLVLyQ�HQWUH�WUDEDMR�PDQXDO�H�LQWHOHFWXDO�
TXH�DOHMy�D�ODV�SRFDV�PXMHUHV�TXH�WXYLHURQ�DFFHVR�D�OD�FXOWXUD�GH�XQ�WLSR�GH�GHVDUUROOR�FRPR�HV�
HO�WpFQLFR��UHVXOWDGR�GH�OD�DUWLFXODFLyQ�GH�ORV�FRQRFLPLHQWRV�SUiFWLFRV�FRPR�ORV FLHQWtILFRV´�

'H�VX�ODGR��(XODOLD�3pUH]�6HGHxR����DSXQWD�WDPELpQ�D�HVWD�GLYLVLyQ�GH�UROHV�HQ�OD�UHODFLyQ�HQWUH�
ODV�PXMHUHV�\�OD�WHFQRORJtD��³QXHVWUD�VRFLHGDG�VH[LVWD�DVLJQD�GLIHUHQWHV�UROHV�D�XQRV�\�RWUDV��
SRU�OR�TXH�KRPEUHV�\�PXMHUHV�WLHQHQ�XQD�UHODFLyQ�GLIHUHQWH�FRQ�OD�WHFQRORJtD�TXH��HQ�HO�FDVR�GH�
HOODV�� VH� YH� GLVWRUVLRQDGD� SRU� ORV� HVWHUHRWLSRV� GH� JpQHUR�� 'HELGR� D� ORV� SURFHVRV� GH�
VRFLDOL]DFLyQ D�TXH�VH�YHQ�VRPHWLGDV�ODV�PXMHUHV�\�D�TXH�DGRSWDQ�GHWHUPLQDGRV�UROHV�VH[XDOHV�
�FRPR�HO�GH�PDGUH�R�DPD�GH�FDVD��VH�FRQVLGHUD�TXH�GHWHUPLQDGDV�SURIHVLRQHV�R�WUDEDMRV��FRPR�
OD�LQJHQLHUtD�R�OD�FRPSXWDFLyQ��QR�VRQ�DGHFXDGRV�SDUD�HOODV��«��HVWRV�VRQ�ORV�PRWLYRV�GH�TXH�
ODV�PXMHUHV�YD\DQ�XQR�R�YDULRV�SDVRV�GHWUiV�GH�ORV�YDURQHV�HQ�VX�UHODFLyQ�FRQ�OD�WHFQRORJtD´�

�� /DXUD� 7UHPRVR�� SUHVHQWDFLyQ� GH� /DV� PXMHUHV� DQWH� HO� GHVDItR� WHFQROyJLFR�� DFFHVR� ��� GH� MXOLR� GH� ������
KWWS���PXMHUHVFRQFLHQFLD�FRP������������OD�PXMHU�DQWH�HO�GHVDILR�WHFQRORJLFR���

�� (OHQD� 3pUH]� 6HGHxR�� ³)DFWRUHV� FRQWH[WXDOHV�� WHFQRORJtD� \� YDORUHV�� ¢GHVGH� OD� SHULIHULD"´�� &RQWUDVWHV�� 5HYLVWD�
,QWHUGLVFLSOLQDU�GH�)LORVRItD ������������������



��

/RV�HVWHUHRWLSRV� VRQ��D� VX� YH]�� XQ�HOHPHQWR� FODYH�HQ�HO� HVWXGLR�GH� FDVR� UHDOL]DGR�HQWUH�HO�
DOXPQDGR�GH OD�8QLYHUVLGDG�3ROLWpFQLFD�GH�0DGULG����³ORV�HVWHUHRWLSRV�DVRFLDGRV�D�OD�FXOWXUD�GH�
OD� LQJHQLHUtD�\�GH� ORV�HVWXGLRV� WpFQLFRV�KDFHQ�TXH�HVWDV�FDUUHUDV�KD\DQ�VLGR� VLHPSUH�YLVWDV
FRPR�PiV�DSURSLDGDV�\�OyJLFDV�SDUD�ORV�KRPEUHV��SRU�VHU�SHUFLELGDV�FRPR�H[LJHQWHV�\�SRFR�
IHPHQLQDV´��3HUR�WDPELpQ�FXHQWD�³XQD�FODUD�SUHRFXSDFLyQ�SRU�HO�OODPDGR�¶WHFKR�GH�FULVWDO·��
HV�GHFLU��ODV�EDUUHUDV�LQKHUHQWHV�\�DWULEXLGDV�D�OD�GLILFXOWDG�SDUD�FRPSDJLQDU�IDPLOLD�\�WUDEDMR´��
'H� KHFKR�� DQWH� OD� SUHJXQWD� ¢FUHHV� TXH� WX� FDUUHUD� SURIHVLRQDO� SXHGH� YHUVH� DIHFWDGD� SRU� WX�
PDWHUQLGDG�SDWHUQLGDG"�� HO� ���� GH� ORV� HVWXGLDQWHV� YDURQHV� GLFH� TXH� Vt� �OR� TXH� \D� HV� XQ�
SRUFHQWDMH�PX\�DOWR�SDUD� ORV YDURQHV�\�GHQRWD�OD�SURSLD�YLVLyQ�TXH�VH�WLHQH�GHO�WUDEDMR�HQ�HO�
VHFWRU�GH�ODV�7,&���PLHQWUDV�TXH�VRQ�HO�����ODV�HVWXGLDQWHV�TXH�FRQWHVWDQ�TXH�HOOR�VHUi�DVt��
HVWR�HV����GH�FDGD����PXMHUHV�HVWXGLDQWHV�GH�LQJHQLHUtD�SHUFLEHQ�TXH�HQ�HO�VHFWRU�HQ�HO�TXH�YDQ�
D�WUDEDMDU�QR�SRQGUi�IiFLO�VX�PDWHUQLGDG�

8QR�GH�HVRV�PHFDQLVPRV�SRGUtD�VHU�OD�FRQVLGHUDFLyQ�GHO�WLHPSR�GH�WUDEDMR GHVGH�HO�HQIRTXH�UXVK�

KRXU�RI�OLIH��GHO�TXH�QR�KHPRV�HQFRQWUDGR UDVWUR�DOJXQR�HQ�OD�UHDOLGDG�HVSDxROD��QL�VLTXLHUD�D�QLYHO�

GH�VLPSOH�FRQRFLPLHQWR�GHO�IHQyPHQR����RWUR�HO�WHOHWUDEDMR� (Q�UHODFLyQ�FRQ�HVWD�~OWLPD�PRGDOLGDG�

GH� WUDEDMR�� QXHVWUD� LQYHVWLJDFLyQ� KD� YHQLGR� D� FRQILUPDU� ODV� DSUHFLDFLRQHV� GH� OD� OLWHUDWXUD

HVSHFLDOL]DGD�� HVWR� HV�� TXH� OD� FXOWXUD� HPSUHVDULDO� GH� QXHVWUR� SDtV HV� HPLQHQWHPHQWH�

SUHVHQWLVWD�\�TXH�HOOR�HV�XQ�REVWiFXOR�SDUD�OD�LPSODQWDFLyQ�GHO�WHOHWUDEDMR�

&XDGUR�����/D�DSOLFDFLyQ�SUiFWLFD�GHO�WHOHWUDEDMR

'H� DFXHUGR� FRQ� ORV� GDWRV� VXPLQLVWUDGRV� SRU� (XURIRXQG�2,7���� ~QLFDPHQWH� HO� ����� GH� ORV�
WUDEDMDGRUHV�GH�QXHVWUR�SDtV�WUDEDMDQ�EDMR�OD�PRGDOLGDG�GH�WHOHWUDEDMR�\�~QLFDPHQWH�HO�
����GH�ORV�HPSUHVDULRV�RIUHFHQ�OD�SRVLELOLGDG�GH�WHOHWUDEDMR�D�VXV�WUDEDMDGRUHV��$XQTXH�
OD�SURSRUFLyQ�GH�WHOHWUDEDMR�HV�UHODWLYDPHQWH�EDMD�HQ�(VSDxD��VH�WUDWD�GH�FLIUDV�TXH�HVWiQ�HQ�
SHUIHFWD�FRQVRQDQFLD�FRQ�OR�TXH�RFXUUH�HQ�HO�PDUFR�GH�OD�8(��6HJ~Q�ORV�GDWRV GHO��WK�(XURSHDQ�
:RUNLQJ�&RQGLWLRQV�6XUYH\��SXEOLFDGR�HQ�������HO�SRUFHQWDMH�GH�WUDEDMDGRUHV�TXH�XVDQ�7,&�

�� 1DWDOLD�ÈOYDUH]�/LpEDQD��$QD�0RUHQR��9LFHQWH�5LYHLUD�\�&DUORV�0DWDL[��³0XMHUHV�H�,QJHQLHUtD��&DVR�GH�HVWXGLR�HQ�
OD� (76,,�830´�� ������ DFFHVR� ��� GH� MXOLR� GH� ������ KWWS���ZZZ�DQDPRUHQRURPHUR�QHW�GRFXPHQWRV�$QH[R�B(76,,�
830�SGI��

�� 7DPSRFR�HQ�$OHPDQLD�SDUHFH�KDEHU�WHQLGR�GHPDVLDGR�p[LWR�HVWH�HQIRTXH�HQ�HO�DQiOLVLV�GH�ORV�SUREOHPDV�VREUH�
WLHPSR�GH�WUDEDMR�\�GLJLWDOL]DFLyQ��\D�TXH�HQ�HO�:KLWH�3DSHU��HODERUDGR�D�SDUWLU�GHO�*UHHQ�3DSHU�:RUN���� WUDV�XQ�
SURFHVR�GH�FRQVXOWDV�FRQ�VLQGLFDWRV��HPSUHVDULRV�\�RWURV�DFWRUHV�GH� OD�VRFLHGDG�FLYLO��\D�QR�VH�FRQWLHQH�PHQFLyQ�
DOJXQD�DO�HQIRTXH�UXVK�KRXU�RI�OLIH FXDQGR�VH�KDEOD�GH�ODV�QHFHVLGDGHV�GH�DOFDQ]DU�XQ�PHMRU�EDODQFH�HQWUH�WLHPSR�GH�
WUDEDMR�\�WLHPSR�GHGLFDGR�D�ORV�FXLGDGRV��)HGHUDO�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�$IIDLUV��:KLWH�3DSHU�:RUN������������
DFFHVR� ��� GH� MXOLR� GH� ������ KWWS���ZZZ�EPDV�GH�6KDUHG'RFV�'RZQORDGV�(1�3')�3XEOLNDWLRQHQ�D����ZKLWH�
SDSHU�SGI�MVHVVLRQLG �()&�%����&�'�%��'�'�'(��)���)��"BBEORE SXEOLFDWLRQ)LOH	Y ���

�� (XURIRXQG�DQG�,QWHUQDWLRQDO�/DERU�2IILFH��:RUNLQJ�DQ\WLPH��DQ\ZKHUH��7KH�HIIHFWV�RQ�WKH�ZRUOG�RI�ZRUN �����������
\����



��

FRPR�KHUUDPLHQWD�GH�WUDEDMR�IXHUD�GH�ORV�ORFDOHV GH�VX�HPSUHVD�URQGD�HO������GH�ORV�FXDOHV�
XQ� ��� WHOHWUDEDMDQ� SULQFLSDOPHQWH� HQ� VX� FDVD� \� XQ� ��� VRQ� H[FOXVLYDPHQWH� WUDEDMDGRUHV�
PyYLOHV��6yOR�HQ�'LQDPDUFD��+RODQGD�\�%pOJLFD��HO�SRUFHQWDMH�GH�WUDEDMDGRUHV�TXH�WHOHWUDEDMDQ�
SULQFLSDOPHQWH�HQ�VX�GRPLFLOLR�VXSHUD�XQ����GHO�WRWDO�GH�WUDEDMDGRUHV��VLQ�DOFDQ]DU�HQ�QLQJ~Q�
FDVR� HO� ������ /D� RFXSDFLyQ� GRQGH� PiV� VH� SUDFWLFD� HQ� WHOHWUDEDMR� HQ� OD� 8(� HV� OD� GH� ORV�
³SURIHVLRQDOHV´��TXH�DOFDQ]D�XQ������\�HO�VHFWRU�HQ�HO�TXH�HVWi�PiV�LQVWDODGD�HVWD�PRGDOLGDG�
GH�WUDEDMR�HV�HO�GH�OD�HQVHxDQ]D��GRQGH�DOFDQ]D�XQ�����GH�OD�IXHU]D�GH�WUDEDMR���

(O� WHOHWUDEDMR� IXH� UHJXODGR� HQ� HO�PDUFR� GH� OD� 8(� SRU� XQ�$FXHUGR HXURSHR ILUPDGR� SRU� OD�
&RQIHGHUDFLyQ�(XURSHD�GH�6LQGLFDWRV��&(6���OD�8QLyQ�GH�&RQIHGHUDFLRQHV�GH�OD�,QGXVWULD�\�GH�
(PSUHVDULRV�GH�(XURSD��81,&(���OD�8QLyQ�(XURSHD�GHO�$UWHVDQDGR�\�GH�OD�3HTXHxD�\�0HGLDQD�
(PSUHVD��81,&(�8($30(��\�HO�&HQWUR�(XURSHR�GH�OD�(PSUHVD�3~EOLFD��&((3�� HO����GH�MXOLR�
GH���������$O�WUDWDUVH�GH�XQ�DFXHUGR�DXWyQRPR�HQWUH�ORV�DJHQWHV�VRFLDOHV�GH�iPELWR�HXURSHR��
OD�DSOLFDFLyQ�GHO�PLVPR�D�ORV�SDtVHV�PLHPEURV�GH�OD�8(�VH�GHMD�D�OD�GHFLVLyQ�GH�ORV�DJHQWHV�
VRFLDOHV� QDFLRQDOHV�� TXH� SXHGH� LQFOXLUOR� HQ� ORV� UHVSHFWLYRV� (VWDGRV� PHGLDQWH� SUiFWLFDV� GH�
QHJRFLDFLyQ�FROHFWLYD�QDFLRQDO��$Vt�IXH�HQ�(VSDxD��GRQGH�HO $FXHUGR�,QWHUFRQIHGHUDO�SDUD�OD�
1HJRFLDFLyQ� &ROHFWLYD� ���� �� LQFRUSRUy� HQWUH� VXV� FOiXVXODV� �GH� HILFDFLD� PHUDPHQWH�
REOLJDFLRQDO� HO�SURSLR�WH[WR�GHO�$FXHUGR�HXURSHR�\�HO�FRPSURPLVR�GH�IRPHQWDU�HVWD�PRGDOLGDG�
GH�WUDEDMR�HQ�QXHVWUR�SDtV� 'H�VX�ODGR��HO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��HQ�OD�
YHUVLyQ�GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
5HIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��VH�UHILHUH�D�OD�PRGDOLGDG�GH�³WUDEDMR�D�
GLVWDQFLD´�� TXH� ELHQ� SXHGH� XWLOL]DUVH� SDUD� HVWDEOHFHU� ODV� FRQGLFLRQHV� GHO� WHOHWUDEDMR�� HQ� OD�
PHGLGD�TXH�VH�GHILQH�FRPR ³DTXHO�HQ�HO�TXH�OD�SUHVWDFLyQ�GH�OD�DFWLYLGDG�ODERUDO�VH�UHDOLFH�GH�
PDQHUD�SUHSRQGHUDQWH�HQ�HO�GRPLFLOLR�GHO�WUDEDMDGRU�R�HQ�HO�OXJDU�OLEUHPHQWH�HOHJLGR�SRU�HVWH��
GH� PRGR� DOWHUQDWLYR� D� VX� GHVDUUROOR� SUHVHQFLDO� HQ� HO� FHQWUR� GH� WUDEDMR� GH� OD� HPSUHVD´�� $�
GLIHUHQFLD�FRQ�OD�UHFLHQWH�UHJXODFLyQ�GHO�³WUDEDMR�iJLO´�HQ ,WDOLD��HQ�QXHVWUD�QRUPDWLYD�DO�UHVSHFWR�
GHO�³WUDEDMR�D�GLVWDQFLD´�QR�VH�DOXGH�HQ�QLQJ~Q�PRPHQWR�DO�HPSOHR�GH�KHUUDPLHQWDV�LQIRUPiWLFDV�
FRPR�VRSRUWH�GHO�PLVPR�

$XQ�UHFRQRFLHQGR�XQ�PDUJHQ�GH�OLEHUWDG�SDUD�SRGHU�WUDEDMDU�GHVGH�FDVD�HQ�DOJXQRV�PRPHQWRV

HVSRUiGLFRV��OD�SUHIHUHQFLD�HPSUHVDULDO�HV�TXH�ORV�WUDEDMDGRUHV�GHVDUUROOHQ�VX�DFWLYLGDG�SURGXFWLYD�

HQ�ORV�ORFDOHV�GH�OD�HPSUHVD D�ILQ�GH�SRGHU�FRQWURODU�TXp��FyPR�\�FXiQGR VH�UHDOL]D�OD�SUHVWDFLyQ�

GH�WUDEDMR �HO�SURSLR�OXJDU�GH�WUDEDMR�IDYRUHFH�HVWD�VXSHUYLVLyQ��SRUTXH�VXHOH�WUDWDUVH�GH�HVSDFLRV�

GLiIDQRV���/D�DILUPDFLyQ�GH�XQR�GH�ORV�UHVSRQVDEOHV GH�UHFXUVRV�KXPDQRV�HV�ELHQ�HORFXHQWH�DO�

�� (XURIRXQG��6L[WK�(XURSHDQ�:RUNLQJ�&RQGLWLRQV�6XUYH\�2YHUYLHZ�UHSRUW����������������DFFHVR����GH�MXOLR�GH�������
KWWSV���ZZZ�HXURIRXQG�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�HIBSXEOLFDWLRQ�ILHOGBHIBGRFXPHQW�HI����HQ�SGI��

�� (O�WH[WR�GHO�$FXHUGR�SXHGH�FRQVXOWDUVH�HQ�KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(6�7;7�"XUL /(*,6680�F�������

�� (Q�WH[WR�GHO�$FXHUGR�SXHGH�FRQVXOWDUVH�HQ�KWWSV���ZZZ�ERH�HV�GLDULRBERH�W[W�SKS"LG %2(�$������������



��

UHVSHFWR��WLHQHQ�WDO�FRQRFLPLHQWR�GH�OD�WHFQRORJtD��TXH�VLHPSUH�SRGUtDQ�HQJDxDUQRV�VREUH�VL�HVWiQ�

R�QR�WUDEDMDQGR�

-XQWR�D�HOOR��KD\�TXH�UHFRQRFHU�TXH�GHQWUR�GH�ORV�WUDEDMDGRUHV�WDPSRFR�KD\�XQD�SRVLFLyQ�XQLWDULD�

DO�UHVSHFWR��$OJXQRV��PiV�PD\RUHV�\�FRQ�KLMRV��DERJDQ�SRU�XQD�PD\RU�FDSDFLGDG�GH�WUDEDMDU�GHVGH�

FDVD��GDGR�TXH JUDFLDV�D� OD� WHFQRORJtD TXH�XWLOL]DQ SXHGHQ�SHUIHFWDPHQWH�KDFHUOR��SHUR�RWURV��

VREUH�WRGR�ORV�PiV�MyYHQHV��SUHILHUHQ�DFXGLU�D�ORV�ORFDOHV�GH�OD�HPSUHVD \�GHMDU�HO�WUDEDMR�HQ�HO�

GRPLFLOLR� SDUD�PRPHQWRV�SXQWXDOHV�HQ�TXH�QHFHVLWDQ�PD\RU� FRQFHQWUDFLyQ��/D� UD]yQ�GH�HVWD�

SUHIHUHQFLD�HV�OD�VRFLDOL]DFLyQ \�WDPELpQ�OD�VHSDUDFLyQ�GH�HVSDFLRV�S~EOLFRV�\�SULYDGRV��

3UHILHUHQ�FRPSDUWLU�WLHPSR�\�OXJDU�GH�WUDEDMR�FRQ�ORV�FRPSDxHURV�TXH�WUDEDMDU�HQ�VROHGDG��DXQTXH

GHVGH�FDVD SXHGDQ�HVWDU�SHUPDQHQWHPHQWH FRQHFWDGRV�SRU�VXV�GLVSRVLWLYRV�WHFQROyJLFRV� 'H�RWUR�

ODGR��LU�D�OD�HPSUHVD�D\XGD D�SUHVHUYDU�FRPR�HVSDFLR�SDUD�OD�YLGD�SULYDGD�VX�GRPLFLOLR�SDUWLFXODU��

OR�TXH��DO�PHQRV�HQ�DOJXQRV�FDVRV��UHVXOWD�GHVHDEOH�SDUD�ORV�WUDEDMDGRUHV�

'H�OR�DQWHULRU�VH�GHULYDQ GRV FRQFOXVLRQHV��/D�SULPHUD HV�TXH�HO�HPSUHVDULDGR�HVSDxRO��DXQ�HO�

GH�HPSUHVDV�HQ�OD�YDQJXDUGLD�WHFQROyJLFD��VLJXH�GHFDQWiQGRVH�SRU�OD�VXSHUYLVLyQ�GLUHFWD�GHO�

GHVDUUROOR�GHO�WUDEDMR SRU�SDUWH�GH�ORV�WUDEDMDGRUHV��'H�SDUWLGD��HOOR�QR�HV�QL�PHMRU�QL�SHRU��DXQTXH�

GHQRWD GHVFRQILDQ]D� R� SUHMXLFLRV� HQ� UHODFLyQ� FRQ� OD� IXHU]D� GH� WUDEDMR��� SHUR� SURGXFH�

FRQVHFXHQFLDV�TXH�GHEHQ�SRQGHUDUVH��/D�SULPHUD�HV TXH�HO�WLHPSR�TXH�VH�WUDEDMD \�QR�HO�UHVXOWDGR�

GHO�WUDEDMR�VLJXHQ�VLHQGR�GHWHUPLQDQWHV�HQ�OD�FRPSRVLFLyQ�VDODULDO�GHO�VHFWRU��GH�PRGR�TXH��HQ�

OyJLFD�FRUUHVSRQGHQFLD��HQ�pO�SUHGRPLQDQ�ORV�VDODULRV�ILMRV�IUHQWH�D�ORV�VDODULRV�YDULDEOHV��/R�

TXH�VLJQLILFD�XQ�SUHGRPLQLR�GH�ORV�FRVWHV�ILMRV�SDUD�ODV�HPSUHVDV��/D�VHJXQGD HV�TXH FRQ�HVWH�

PRGHOR�SUHVHQWLVWD HVWDV DVXPHQ�ORV�FRVWHV�GH OD�LQIUDHVWUXFWXUD�ODERUDO��FXDQGR�ODV�SRVLELOLGDGHV�

GH� WHOHWUDEDMR� SHUPLWLUtDQ� XQ� LPSRUWDQWH� DKRUUR� HFRQyPLFR SRU� HVWH� FRQFHSWR�� (Q� FDPELR� OD�

SUHVHQFLD�GH� ORV� WUDEDMDGRUHV�HQ� ORV� ORFDOHV�GH� OD�HPSUHVD�SHUPLWH�XQ�PD\RU� FRQWURO� VREUH�HO�

GHVHPSHxR�ODERUDO \�WDPELpQ�TXH�HVWRV�QR�VH�GHVFRQHFWHQ GHO�HFRVLVWHPD�HPSUHVDULDO�� OR�TXH�

VLHPSUH�HV�SRVLWLYR HQ�WpUPLQRV�GH�LGHQWLILFDFLyQ�FRQ�HO SUR\HFWR�GH�OD�HPSUHVD�

/D�VHJXQGD�FRQFOXVLyQ�WLHQH�TXH�YHU�FRQ�ORV�WUDEDMDGRUHV��&RPR�DFDEDPRV�GH�YHU� HO�LQWHUpV�HQ�

UHODFLyQ� FRQ� HO� WHOHWUDEDMR� GHSHQGH� GH� OD� HGDG�� /RV� WUDEDMDGRUHV�PiV� MyYHQHV� �KRPEUHV� \�

PXMHUHV��SUHILHUHQ�HO� WUDEDMR�HQ� OD�HPSUHVD�� ORV�PiV�YHWHUDQRV �KRPEUHV� \�PXMHUHV� SUHILHUHQ�

LQFUHPHQWDU�ODV�SRVLELOLGDGHV�GH�WUDEDMDU�HQ�VX�GRPLFLOLR��([LVWH��SRU�WDQWR��XQ�HYLGHQWH�JDS HQ�

IXQFLyQ�GH�OD�HGDG FRQHFWDGR FRQ�OD�QHFHVLGDG�GH�DIURQWDU�ODV�UHVSRQVDELOLGDGHV�IDPLOLDUHV�

DO� OOHJDU� XQ� GHWHUPLQDGR� PRPHQWR� GH� OD� YLGD� DGXOWD� HQ� XQ� WUDEDMR� TXH� VH� FRQVLGHUD



��

DSDVLRQDQWH HQ� WpUPLQRV GH� FDUUHUD� SURIHVLRQDO SRU� ORV SURSLRV� WUDEDMDGRUHV� SHUR� WDPELpQ�

SURIXQGDPHQWH�LQYDVLYR�HQ�WpUPLQRV GH WLHPSR�\ GH IDOWD�GH�YLGD�SULYDGD�

3RU�~OWLPR��GHEHPRV�KDFHU�XQD�DGYHUWHQFLD��&UHHPRV�TXH�HO�FXHVWLRQDULR�TXH�KHPRV�XWLOL]DGR�QRV�

KD� SHUPLWLGR� FRQRFHU� HQ� GHWDOOH� TXp� VXFHGH� HQ� OD� UHDOLGDG� GH� DOJXQDV� HPSUHVDV� GH� EDVH�

WHFQROyJLFD��GH�PDQHUD�TXH�FRQVLGHUDPRV�TXH�HV�XQ�FXHVWLRQDULR�LGyQHR��HQ�HO�VHQWLGR�GH�VHUYLU�

SDUD� HO� ILQ� TXH� SUHWHQGH�� $KRUD� ELHQ�� VRPRV� FRQVFLHQWHV� GH� TXH� OD� PXHVWUD� GH� HPSUHVDV� \�

WUDEDMDGRUHV�TXH�KHPRV�XWLOL]DGR�HQ�HVWH�HVWXGLR�GH�FDVR�HV�PX\�OLPLWDGD�\�TXH��HQ�FRQVHFXHQFLD��

QR�SRGHPRV�JHQHUDOL]DU�ODV�FRQFOXVLRQHV�TXH�VH�DFDEDQ�GH�HVER]DU��'H�DKt�TXH�OD�FRQFOXVLyQ�

ILQDO�±\� IXQGDPHQWDO� VHD� OD� QHFHVLGDG�GH�H[WHQGHU�DO�Pi[LPR�SRVLEOH� OD�PXHVWUD�� SDUD�SRGHU�

DILUPDU�VLQ�PDUJHQ�GH�HUURU�ODV�FRQFOXVLRQHV�D�ODV�TXH�QRV�KHPRV�UHIHULGR�

É5($�7(0É7,&$����5(35(6(17$&,Ð1�'( /26�75$%$-$'25(6��$'$37$%,/,'$'�'(/�

0$5&2�1250$7,92�<�&21',&,21(6�6$/$5,$/(6�

3RU�~OWLPR��HQ�UHODFLyQ�D�OD�FDSDFLGDG�GH�DGDSWDFLyQ�GH�GHWHUPLQDGDV�LQVWLWXFLRQHV�FOiVLFDV��

OD�FRQFOXVLyQ�IXQGDPHQWDO�VHUtD�TXH�HO�PDUFR�MXUtGLFR�VH�DGDSWD�GLItFLOPHQWH�D�ODV�QHFHVLGDGHV�GHO�

VHFWRU��OR�TXH�LQFOX\H�HO�FRQYHQLR�FROHFWLYR��([LVWH�XQD�KXLGD�GHO�PDUFR�UHJXODWRULR�FOiVLFR�TXH�

WLHQH� VX�Pi[LPR� H[SRQHQWH� HQ� OD� LQGLYLGXDOL]DFLyQ� WRWDO� GH� ODV� UHODFLRQHV� ODERUDOHV�� ODV�

FXHVWLRQHV� VH� GLVFXWHQ� GLUHFWDPHQWH� FRQ� HO� MHIH� \�R� HTXLSR�� OD� UHSUHVHQWDFLyQ� OHJDO� GH� ORV�

WUDEDMDGRUHV��FXDQGR�H[LVWH��WLHQH�XQ�SDSHO�VHFXQGDULR�\�OD�SUHVHQFLD�GHO�FRQYHQLR�HV�HVFDVD�

(VWR�H[SOLFD�SDUFLDOPHQWH�HO�GHWHULRUR�GH�ODV FRQGLFLRQHV�GH�WUDEDMR�TXH�ORV�WUDEDMDGRUHV

SRQHQ�GH�PDQLILHVWR��D� OR�TXH�KD\�TXH�VXPDU RWUD�GH�FDUiFWHU�FR\XQWXUDO��TXH�HV� OD� IDOWD�GH�

DFXHUGR�SDUD�OD�ILUPD�GH�XQ�FRQYHQLR�QXHYR��'H�HVWD�IRUPD��OD�VLWXDFLyQ�QR�YLHQH�GDGD�SRU�XQ�

IDFWRU�FR\XQWXUDO��OD�FULVLV��VLQR�WDPELpQ�HVWUXFWXUDO�

/DV� FRQVHFXHQFLDV� VRQ� TXH� HO� FRQWUDWR� LQGHILQLGR� HV�PiV� DSDUHQWH� TXH� UHDO� GHELGR� D� OD� DOWD�

URWDFLyQ�� OD�SUROLIHUDFLyQ�GH�SUiFWLFDV��EHFDV�\�FRQWUDWRV� IRUPDWLYRV�FRPR� IRUPD�GH�HQWUDGD��D�

PRGR�GH�SUXHED��\�XQD�EDMDGD�GH�ORV�VDODULRV�UHVSHFWR�GH�SHUtRGRV�DQWHULRUHV��

/D�SULPHUD�GH� ODV� WHQGHQFLDV�HV�HVSHFLDOPHQWH�VLJQLILFDWLYD�\D�TXH� OOHJD�DO�H[WUHPR�GH�TXH� OD�

HVWDELOLGDG�HQ�HO�HPSOHR�QR�HV�XQ�YDORU�HQ�HO�VHFWRU R��DO�PHQRV��QR�WLHQH�HO�PLVPR�YDORU�TXH�

SDUD�ORV�WUDEDMDGRUHV�PiV�FRQYHQFLRQDOHV�



��

&XDGUR�����/D�DOWD�URWDFLyQ�GHO�VHFWRU�GLJLWDO

)XHQWH��&&,,�

6HJ~Q�GDWRV�(VWXGLR�1DFLRQDO�VREUH�OD�6LWXDFLyQ�/DERUDO�GH�ORV�3URIHVLRQDOHV�GHO�6HFWRU GH�ODV��
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�� �GDWRV�SDUD��������HO�����GH�ORV�HQFXHVWDGRV QR�HVWiQ�VDWLVIHFKRV�FRQ�
VX�SXHVWR�GH WUDEDMR�� IUHQWH�D�XQ�����TXH�Vt OR�HVWiQ��'H�ORV�TXH�VH�HQFXHQWUDQ� LQVDWLVIHFKRV�FRQ�VX�
SXHVWR�DFWXDO��DO�������OH�JXVWDUtD�DVFHQGHU�HQ�VX�RUJDQL]DFLyQ�KDFLD�SXHVWRV�GH�PiV�UHVSRQVDELOLGDG�\�
UHPXQHUDFLyQ��PLHQWUDV�TXH�HO�������DILUPD�JXVWDUOH�OD�LGHD�GH�FDPELDU�GH�RUJDQL]DFLyQ�SDUD�SURJUHVDU�
\� DXPHQWDU� UHPXQHUDFLyQ�� (VWR� FRQGXFH� D� TXH� HO� ������ DILUPH KDEHU� WUDEDMDGR� HQ� PiV� GH� ��
RUJDQL]DFLRQHV�GLIHUHQWHV��/D�PHGLD�VH�VLW~D�HQ�����RUJDQL]DFLRQHV�SRU�SHUVRQD ���

)XHQWH��&&,,�

�� &RQVHMR�*HQHUDO�GH�&ROHJLRV�3URIHVLRQDOHV�GH�,QJHQLHUtD�,QIRUPiWLFD��&&,,����(VWXGLR�QDFLRQDO�VREUH�OD�VLWXDFLyQ�
ODERUDO� GH� ORV� SURIHVLRQDOHV� GHO� VHFWRU� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ��� ���� DFFHVR� ��� GH� MXOLR� GH� �����
KWWSV���ZZZ�FFLL�HV�LPDJHV�FFLL�GRFXPHQWRV�,QIRUPHB6LWXDFLRQB/DERUDOB7,B&&,,�SGI��

�� &RQVHMR�*HQHUDO�GH�&ROHJLRV�3URIHVLRQDOHV�GH�,QJHQLHUtD�,QIRUPiWLFD��&&,,����(VWXGLR�QDFLRQDO�VREUH�OD�VLWXDFLyQ�
ODERUDO�GH�ORV�SURIHVLRQDOHV�GHO�VHFWRU�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ������
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3HUR�WDPELpQ�SDUHFH�VHUOR�OD�VLWXDFLyQ�GH�ORV�VDODULRV� 'H�DFXHUGR�FRQ�ORV�GDWRV�GHO�ËQGLFH�GH�

3UHFLRV�GHO�7UDEDMR�������IXH�HO�~OWLPR�DxR�HQ�HO�TXH�FUHFLHURQ�ORV�VDODULRV�HQ�HO�VHFWRU�GH�ODV�7,&�

�UDPDV�GH�DFWLYLGDG�VHJ~Q�OD�&1$(�PiV�SUy[LPD�DO�REMHWR�GH�HVWH�HVWXGLR���$�SDUWLU�GH�HQWRQFHV��

ORV�VDODULRV�KDEUtDQ�GHVFHQGLGR��GH�IRUPD�DFXPXODGD��XQ�������OR�FXDO�LUtD�HQ�OD�OtQHD�GH�OR�

FRUURERUDGR�HQ�HVWH�LQIRUPH�

'H�DKt� OD�QHFHVLGDG�GH�SURFHGHU�D�XQ� WUDWDPLHQWR�FROHFWLYR�GH� ORV�VDODULRV�HQ�HO�VHFWRU��

HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�ORV�VDODULRV�GH�ODV�HPSUHVDV�FRQWUDWLVWDV�\�VXEFRQWUDWLVWDV�GH�

SUR\HFWRV�GH�FRQVXOWRUtD�WHFQROyJLFD��TXL]i�SXGLHUD�KDFHU�GHVFHQGHU�HO�tQGLFH�GH�URWDFLyQ�ODERUDO��

/D�FXOPLQDFLyQ�GH�OD�UHQRYDFLyQ�GHO�&RQYHQLR�FROHFWLYR�GH�HPSUHVDV�GH�FRQVXOWRUtD�SRGUtD�VHU�XQ�

EXHQ�FRPLHQ]R�DO�UHVSHFWR�

3RU�~OWLPR��GHEHPRV�KDFHU�XQD�DGYHUWHQFLD��&UHHPRV�TXH�HO�FXHVWLRQDULR�TXH�KHPRV�XWLOL]DGR�QRV�

KD� SHUPLWLGR� FRQRFHU� HQ� GHWDOOH� TXp� VXFHGH� HQ� OD� UHDOLGDG� GH� DOJXQDV� HPSUHVDV� GH� EDVH�

WHFQROyJLFD��GH�PDQHUD�TXH�FRQVLGHUDPRV�TXH�HV�XQ�FXHVWLRQDULR�LGyQHR��HQ�HO�VHQWLGR�GH�VHUYLU�

SDUD� HO� ILQ� TXH� SUHWHQGH�� $KRUD� ELHQ�� VRPRV� FRQVFLHQWHV� GH� TXH� OD� PXHVWUD� GH� HPSUHVDV� \�

WUDEDMDGRUHV�TXH�KHPRV�XWLOL]DGR�HQ�HVWH�HVWXGLR�GH�FDVR�HV�PX\�OLPLWDGD�\�TXH��HQ�FRQVHFXHQFLD��

QR�SRGHPRV�JHQHUDOL]DU�ODV�FRQFOXVLRQHV�TXH�VH�DFDEDQ�GH�HVER]DU��'H�DKt�TXH�OD�FRQFOXVLyQ�

ILQDO�±\� IXQGDPHQWDO� VHD� OD� QHFHVLGDG�GH�H[WHQGHU�DO�Pi[LPR�SRVLEOH� OD�PXHVWUD�� SDUD�SRGHU�

DILUPDU�VLQ�PDUJHQ�GH�HUURU�ODV�FRQFOXVLRQHV�D�ODV�TXH�QRV�KHPRV�UHIHULGR�



��

&XDGUR�����&RQFOXVLRQHV�GHO�HVWXGLR�GH�FDVR

&RQFOXVLRQHV GH�HVWH�HVWXGLR�GH�FDVR

�� /D�HGXFDFLyQ�XQLYHUVLWDULD�\�OD�IRUPDFLyQ�SURIHVLRQDO�VRQ�YDORUDGDV�SRVLWLYDPHQWH
SRU�ODV�HPSUHVDV�FRPR�FRQRFLPLHQWRV�EiVLFRV�SDUD�DFFHGHU�DO�VHFWRU�GH�ODV�7,&��SHUR�
ORV�FRQRFLPLHQWRV�DGTXLULGRV�QHFHVLWDQ�VHU�FRPSOHPHQWDGRV�FRQ�IRUPDFLyQ�HVSHFtILFD�
GH ORV�WUDEDMDGRUHV�HQ�\�SDUD�OD�HPSUHVD�

�� (O�VLVWHPD�GH�IRUPDFLyQ�SDUD�HO�HPSOHR QR�VDWLVIDFH�GHELGDPHQWH�ODV�QHFHVLGDGHV�
GH�IRUPDFLyQ�GH�HVWD�FODVH�GH�HPSUHVDV��~QLFDPHQWH�OHV�SHUPLWH�XQ�PtQLPR�DKRUUR�
GH�FRVWHV�HQ�IRUPDFLyQ�D�WUDYpV�GH�OD�IRUPDFLyQ�SDUD�HO�HPSOHR�ERQLILFDGD�

�� /DV� HPSUHVDV� GHO� VHFWRU� 7,&� WLHQHQ� SUREOHPDV� SDUD� SURWHJHU� VXV� LQWHUHVHV� HQ�
UHODFLyQ� FRQ� OD� IRUPDFLyQ� GH� ORV� WUDEDMDGRUHV�� GDGR� TXH� QR� FXHQWDQ�QR� HPSOHDQ�
LQVWUXPHQWRV� OHJDOHV� TXH� GLILFXOWHQ� OD� GLPLVLyQ� GH� ORV� WUDEDMDGRUHV� XQD� YH]� UHFLELGD�
IRUPDFLyQ�FRQ�FDUJR�D�OD�HPSUHVD�

�� (Q�HO�VHFWRU�7,&�ULJH� OD�DQRPtD�HQ�UHODFLyQ�FRQ�HO� WLHPSR�GH�WUDEDMR�� ODV QRUPDV�
OHJDOHV�\�FRQYHQFLRQDOHV�TXH�UHJXODQ�OD�MRUQDGD�GH�WUDEDMR�DSHQDV�VL�WLHQHQ�DSOLFDFLyQ�
HQ�ODV�HPSUHVDV�GH�HVWH�VHFWRU�

�� /D�MRUQDGD�GH�ORV�WUDEDMDGRUHV�GHO�VHFWRU�7,&�YDUtD�HQ�IXQFLyQ�GH�VX�SXHVWR�GH�WUDEDMR��
SHUR�VRQ�KDELWXDOHV�WXUQRV�GH�FRPSOHWD�GLVSRQLELOLGDG����KRUDV�DO�GtD���GtDV�D�OD�
VHPDQD�� OR� TXH� SURORQJD� PiV� DOOi� GH� ORV� HVWiQGDUHV� FRQYHQFLRQDOHV� HO� WLHPSR� GH�
WUDEDMR�

�� (Q�HO�VHFWRU�GH�ODV�7,&�H[LVWH�XQD�FRPSOHWD�LQGLYLGXDOL]DFLyQ�HQ�OD�GHWHUPLQDFLyQ�GHO�
WLHPSR� GH� WUDEDMR�� OD� MRUQDGD� \� VX� GLVWULEXFLyQ� VH� SDFWDQ� LQGLYLGXDOPHQWH� HQWUH�
WUDEDMDGRU�\�HPSUHVDULR�

�� $�SHVDU�GH� OD�SURORQJDFLyQ�GHO� WLHPSR�GH�WUDEDMR�� WRGDYtD�QR�HVWi�PDGXUD�HQWUH�ODV�
HPSUHVDV�\�ORV�WUDEDMDGRUHV�GHO�VHFWRU�7,&�OD�UHJXODFLyQ�OHJDO�\�R�FRQYHQFLRQDO�GHO�
GHUHFKR�D�OD�GHVFRQH[LyQ��DO�PRGR�UHDOL]DGR�HQ�)UDQFLD�R�HQ�,WDOLD�

�� 'DGD�OD�MXYHQWXG�\�HO�SUHGRPLQLR�GH�YDURQHV�WUDEDMDGR�HQ�HO�VHFWRU��OD�FRQFLOLDFLyQ�GH�OD�
YLGD� SHUVRQDO� \� SURIHVLRQDO� QR� VH� DGYLHUWH� FRPR� XQ� SUREOHPD�� ÓQLFDPHQWH� ORV�
WUDEDMDGRUHV� GH� PiV� HGDG� FRQVLGHUDQ� FRPR� XQ� YDORU�LQWHUpV� OD� SRVLELOLGDG� GH�
FRPSDWLELOL]DU�HO�WLHPSR�GH�WUDEDMR�FRQ�HO�WLHPSR�IDPLOLDU�

�� /D�IXHU]D�GH�WUDEDMR�HQ�HO�VHFWRU�GH�ODV�7,&�HV�IXQGDPHQWDOPHQWH�PDVFXOLQD�� ODV�
PXMHUHV� VRQ� PLQRUtD� HQWUH� ORV� HVWXGLDQWHV� GH� LQJHQLHUtD� \� VRQ� PLQRUtD� HQWUH� ORV�
WUDEDMDGRUHV� GHO� VHFWRU�� /RV� HVWHUHRWLSRV� GH� WUDEDMR� HQ� HO� VHFWRU� VRQ� FODUDPHQWH�
PDVFXOLQRV� ([LVWH�XQD�EUHFKD�FHUFDQD�DO�����HQWUH�ORV�VDODULRV�GH�ODV�PXMHUHV�\�ORV�
KRPEUHV�HQ�HO�VHFWRU�

��� $SHQDV�VH�XWLOL]D�HO� WHOHWUDEDMR�HQ�HO�VHFWRU�GH�ODV�7,&��/DV�HPSUHVDV�SUHILHUHQ� OD�
SUHVHQFLD�GH� ORV� WUDEDMDGRUHV�HQ� ORV� ORFDOHV�GH� OD�HPSUHVD�D�HIHFWRV�GH�FRQWURO�GH� OD�
SUHVWDFLyQ�GH�WUDEDMR��ORV�WUDEDMDGRUHV�SUHILHUHQ�WUDEDMDU�HQ�ORV�ORFDOHV�GH�OD�HPSUHVD�D�
HIHFWRV�GH�VRFLDOL]DFLyQ�\�VHSDUDFLyQ�GH�VX�YLGD�SURIHVLRQDO�\�SHUVRQDO�



��

��� )UHQWH�D�OD�UHJOD�JHQHUDO�GH�RWURV�VHFWRUHV�GH�DFWLYLGDG�SURGXFWLYD��HQ�HO�VHFWRU�GH�ODV�
7,&�SUHGRPLQDQ�ORV�FRQWUDWRV�LQGHILQLGRV��DXQTXH�HOOR�QR�VHD�VLQyQLPR�GH�HVWDELOLGDG�
ODERUDO� /RV� FRQWUDWRV� WHPSRUDOHV� \� ODV� EHFDV� VH� XWLOL]DQ� ~QLFDPHQWH� FRPR�
WUDQVLFLyQ EUHYH HQWUH�HO�VLVWHPD�HGXFDWLYR�\�HO�DFFHVR�DO�HPSOHR�HVWDEOH�

��� 6H�REVHUYD�XQ� IXHUWH�GHWHULRUR�GH� ORV�VDODULRV TXH��GH�DFXHUGR� FRQ� OD� LQIRUPDFLyQ�
HVWDGtVWLFD�GLVSRQLEOH��KDEUtD�DOFDQ]DGR�HO������

��� $XQTXH� ORV� VDODULRV� GHO� VHFWRU� 7,&� GLVPLQX\HURQ HO� ~OWLPR� DxR�� QR� KDQ� EDMDGR�
VXVWDQFLDOPHQWH�GXUDQWH�OD�FULVLV�HFRQyPLFD�

��� 7DPELpQ� HQ�PDWHULD� VDODULDO� ULJH� XQD� FRPSOHWD� LQGLYLGXDOL]DFLyQ�� ORV� VDODULRV� VH�
SDFWDQ� LQGLYLGXDOPHQWH� HQWUH� WUDEDMDGRU� \� HPSUHVDULR�� \� FDVL� VLHPSUH� HQ� FXDQWtD� ILMD�
DQXDO�\�QR�YDULDEOH�

��� /DV� ILJXUDV� GH� UHSUHVHQWDFLyQ� GH� LQWHUHVHV� FROHFWLYRV� VRQ� SUiFWLFDPHQWH�
LUUHOHYDQWHV� HQ� ODV� HPSUHVDV� GHO� VHFWRU� 7,&�� DSHQDV� H[LVWH� SUHVHQFLD� VLQGLFDO� \�
DSHQDV�VH�SUDFWLFD�OD�QHJRFLDFLyQ�FROHFWLYD�



��

$1(;2�,�%,%/,2*5$)Ì$

ÈOYDUH]�/LpEDQD��1DWDOLD��$QD�0RUHQR��9LFHQWH�5LYHLUD� \�&DUORV�0DWDL[�� ³0XMHUHV�H� ,QJHQLHUtD��

&DVR� GH� HVWXGLR� HQ� OD� (76,,�830´�� ������ DFFHVR� ��� GH� -XOLR� GH� ������

KWWS���ZZZ�DQDPRUHQRURPHUR�QHW�GRFXPHQWRV�$QH[R�B(76,,�830�SGI��

%HUJHU��7KRU�DQG�&DUO�%HQHGLNW�)UH\� 'LJLWDOL]DWLRQ��-REV��DQG�&RQYHUJHQFH�LQ�(XURSH��6WUDWHJLHV�

IRU� &ORVLQJ� WKH� 6NLOOV� *DS�� ������ DFFHVR� �� GH� MXOLR GH� ������

KWWS���ZZZ�R[IRUGPDUWLQ�R[�DF�XN�GRZQORDGV�UHSRUWV�6&$/(B'LJLWDOLVDWLRQB)LQDO�SGI�

%U\QMROIVVRQ��(ULN�DQG�$QGUHZ�0F$IHH� 7KH�6HFRQG�0DFKLQH�$JH��:RUN��3URJUHVV��DQG�3URVSHULW\�

LQ�D�7LPH�RI�%ULOOLDQW�7HFKQRORJLHV��1HZ�<RUN��1RUWRQ�	�&RPSDQ\�������

&RPLVLyQ�(XURSHD� (XURSH¶V�'LJLWDO�3URJUHVV�5HSRUW������� ������ DFFHVR� �� GH� MXOLR GH�������

KWWSV���HF�HXURSD�HX�GLJLWDO�VLQJOH�PDUNHW�HQ�VFRUHERDUG�VSDLQ�

&RQVHMR�*HQHUDO�GH�&ROHJLRV�3URIHVLRQDOHV�GH� ,QJHQLHUtD� ,QIRUPiWLFD� �&&,,���©(VWXGLR�QDFLRQDO�

VREUH�OD�VLWXDFLyQ�ODERUDO�GH�ORV�SURIHVLRQDOHV�GHO�VHFWRU�GH�ODV�WHFQRORJtDV�GH�OD� LQIRUPDFLyQª��

����������KWWSV���ZZZ�FFLL�HV�LPDJHV�FFLL�GRFXPHQWRV�,QIRUPHB6LWXDFLRQB/DERUDOB7,B&&,,�SGI

(XURSHDQ�&RPPLVVLRQ� $�'LJLWDO�6LQJOH�0DUNHW� IRU�(XURSH�� ������ DFFHVR� �� GH� MXOLR� GH�������

KWWS���HXU�OH[�HXURSD�HX�OHJDO�

FRQWHQW�(1�7;7�"TLG �������������	XUL &(/(;��$�����'&�����

'HJU\VH��&KULVWRSKH��³'LJLWDOLVDWLRQ�RI�HFRQRP\�DQG�LWV�LPSDFW�RQ�ODERXU�PDUNHWV´��(XURSHDQ�7UDGH�

8QLRQV�,QVWLWXWH�:RUNLQJ�3DSHU�����������������

(XURIRXQG� 6L[WK�(XURSHDQ�:RUNLQJ�&RQGLWLRQV�6XUYH\�2YHUYLHZ�UHSRUW��������DFFHVR����GH�MXOLR�

GH� ������

KWWSV���ZZZ�HXURIRXQG�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�HIBSXEOLFDWLRQ�ILHOGBHIBGRFXPHQW�HI����HQ�SG

I�

(XURIRXQG DQG�,QWHUQDWLRQDO�/DERU�2IILFH� :RUNLQJ�DQ\WLPH��DQ\ZKHUH��7KH�HIIHFWV�RQ�WKH�ZRUOG�RI�

ZRUN�� ������ DFFHVR� �� GH� MXOLR GH� ������

KWWSV���ZZZ�HXURIRXQG�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�HIBSXEOLFDWLRQ�ILHOGBHIBGRFXPHQW�HI����HQ�SG

I�
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(XURSHDQ�$JHQF\� IRU�6DIHW\�DQG�+HDOWK�DW�:RUN� $�UHYLHZ�RQ� WKH� IXWXUH�RI�ZRUN��RQOLQH� ODERXU�

H[FKDQJHV��RU��FURZGVRXUFLQJ¶��LPSOLFDWLRQV�IRU�RFFXSDWLRQDO�VDIHW\�DQG�KHDOWK��������DFFHVR���

GH� MXOLR GH� ������ KWWSV���RVKD�HXURSD�HX�HQ�WRROV�DQG�SXEOLFDWLRQV�SXEOLFDWLRQV�IXWXUH�ZRUN�

FURZGVRXUFLQJ�YLHZ��

)HGHUDO�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�$IIDLUV� 5H�,PDJLQLQJ :RUN��*UHHQ�3DSHU�:RUN������������

DFFHVR� �� GH� MXOLR GH� ������ KWWS���ZZZ�EPDV�GH�6KDUHG'RFV�'RZQORDGV�'(�3')�

3XEOLNDWLRQHQ�DUEHLWHQ�����JUHHQ�

SDSHU�SGI�MVHVVLRQLG ����(����&������&&$�)����$$�(���"BBEORE SXEOLFDWLRQ)LOH	Y ��

)HGHUDO�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�$IIDLUHV��:KLWH�3DSHU�:RUN �����������DFFHVR��� GH�MXOLR�GH�

������ KWWS���ZZZ�EPDV�GH�6KDUHG'RFV�'RZQORDGV�(1�3')�3XEOLNDWLRQHQ�D����ZKLWH�

SDSHU�SGI�MVHVVLRQLG �()&�%����&�'�%��'�'�'(��)���)��"BBEORE SXEOLFDWLRQ)LOH	Y ��

)XQGDFLyQ����GH�0D\R� /D�GLJLWDOL]DFLyQ�HQ�HO�PXQGR�GHO�WUDEDMR��������DFFHVR��� GH�MXOLR�GH�������

KWWS���ZZZ��PD\R�FFRR�HV�QRYD�1%GGB6KZ'RFXPHQWR"FRGBSULPDULD ����	FRGBGRFXPHQWR ��

���

&RQVHMR�*HQHUDO�GH�&ROHJLRV�3URIHVLRQDOHV�GH� ,QJHQLHUtD� ,QIRUPiWLFD� �&&,,��� �(VWXGLR�QDFLRQDO�
VREUH� OD�VLWXDFLyQ� ODERUDO�GH� ORV�SURIHVLRQDOHV�GHO�VHFWRU�GH� ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ���
�����

*DJJL��0���\�1DUGX]]L��(��3OHQR�GHVHPSOHR������/HQJXD�GH�7UDSR�������

,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ��:RUOG�(PSOR\PHQW�6RFLDO�2XWORRN��7UHQGV������������

-HV~V�5DIDHO�0HUFDGHU�8JXLQD��©/D�URERWL]DFLyQ�\�HO�IXWXUR�GHO�WUDEDMR����ª��7UDEDMR�\�GHUHFKR��
QXHYD�UHYLVWD�GH�DFWXDOLGDG�\�UHODFLRQHV�ODERUDOHV��Q�R �����������������

0HUFDGHU�8JXLQD��-��5��(O�IXWXUR�GHO�WUDEDMR�HQ�OD�HUD�GH�OD�GLJLWDOL]DFLyQ�\�OD�UREyWLFD��9DOHQFLD��
7LUDQW�OR�%ODQFK�������

+XZV��8UVXOD��/DERU� LQ� WKH�*OREDO�'LJLWDO�(FRQRP\��7KH�&LEHUWDULDW�&RPHV�RI�$JH��1HZ�<RUN��

5HYLHZ�3UHVV�������

+XZV��8���1HLO�+��6SHQFHU��DQG�6LPRQ�-R\FH��&URUG�:RUN�LQ�(XURSH��3UHOLPLQDU\�UHVXOWV�IURP�D�

VXUYH\�LQ�WKH�8.��6ZHGHQ��*HUPDQ\��$XVWULD�DQG�WKH�1HWKHUODQGV ��������)XQGDWLRQ�)RU�(XURSHDQ�

3URJUHVVLYH� 6WXGLHV�� DFFHVR� �� GH� MXOLR GH� ������ KWWS���ZZZ�IHSV�HXURSH�HX�DVVHWV���DDG����

��II����F��E���E��G��EE���I�FURZG�ZRUN�LQ�HXURSH�GUDIW�UHSRUW�ODVW�YHUVLRQSGI�SGI�



��

,QVWLWXWR� GH� OD� 0XMHU� 0XMHUHV� HQ� FLIUDV�� &LHQFLD� \� 7HFQRORJtD�� DFFHVR� �� GH� MXOLR GH� ������

KWWS���ZZZ�LQPXMHU�JRE�HV�0XMHU&LIUDV�&LHQFLD7HFQRORJLD�(PSOHR�KWP�

,QVWLWXWR�GH�OD�0XMHU� 0XMHUHV�HQ�FLIUDV��(GXFDFLyQ�\�DOXPQDGR�XQLYHUVLWDULR��DFFHVR��� GH�MXOLR GH�

������KWWS���ZZZ�LQPXMHU�JRE�HV�0XMHU&LIUDV�(GXFDFLRQ�$OXPQDGR8QLYHUVLWDULR�KWP�

,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ��:RUOG�(PSOR\PHQW�6RFLDO�2XWORRN��7UHQGV������������

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD� 0RYLPLHQWR�QDWXUDO�GH�SREODFLyQ� �QDFLPLHQWRV�� GHIXQFLRQHV� \�

PDWULPRQLRV��� ,QGLFDGRUHV� GHPRJUiILFRV� EiVLFRV� GH� ������ ������ DFFHVR� �� GH� MXOLR� GH� ������

KWWS���ZZZ�LQH�HV�SUHQVD�PQSB����BS�SGI�

,QVWLWXWR�1DFLRQDO�GH (VWDGtVWLFD� (QFXHVWD�7ULPHVWUDO�GH�&RVWH�/DERUDO�� DFFHVR����GH� MXOLR�GH�

������KWWS���ZZZ�LQH�HV�GDFR�GDFR���HWFO�HWFO�����SGI�

,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�HQ�+LJLHQH�HQ�HO�7UDEDMR� (QFXHVWD�1DFLRQDO�GH�&RQGLFLRQHV�GH�

7UDEDMR� ��� (:&6� ������ DFFHVR� �� GH� MXOLR� GH� ������

KWWS���ZZZ�LQVKW�HV�,QVKW:HE�&RQWHQLGRV�'RFXPHQWDFLRQ�),&+$6���'(���38%/,&$&,21(6

�(1���&$7$/2*2�*(1(5$/,'$'�(1&7��������SGI�

,UDQL�� /LOO\�� ³-XVWLFH� )RU� µ'DWD� -DQLWRUV¶´�� ������ DFFHVR� �� GH� MXOLR GH� ������

KWWS���ZZZ�SXEOLFERRNV�RUJ�MXVWLFH�IRU�GDWD�MDQLWRUV���

.H\QHV��-RKQ�0D\QDUG��(VVD\V�LQ�3HUVXDVLRQ� 1HZ�<RUN��:�:��1RUWRQ�	�&RPSDQ\��������DFFHVR�

�� GH�MXOLR GH�������KWWS���ZZZ�HFRQ�\DOH�HGX�VPLWK�HFRQ���D�NH\QHV��SGI�

0DUWtQ�&DUUHWHUR��-RVp�0RLVpV��(VSDxD�������*REHUQDU�HO�IXWXUR��%DUFHORQD��'HXVWR�������

0HUFDGHU�8JXLQD��-HV~V 5��(O�IXWXUR�GHO�WUDEDMR�HQ�OD�HUD�GH�OD�GLJLWDOL]DFLyQ�\�OD�UREyWLFD��9DOHQFLD��

7LUDQW�OR�%ODQFK�������

0HUFDGHU�8JXLQD��-HV~V�5��³/D�URERWL]DFLyQ�\�HO�IXWXUR�GHO�WUDEDMR����´��7UDEDMR�\�GHUHFKR��QXHYD�

UHYLVWD�GH�DFWXDOLGDG�\�UHODFLRQHV�ODERUDOHV��Q�R������������������

0HWWOLQJ� %UXQR� 7UDQVIRUPDWLRQ� QXPpULTXH� HW� YLH� DX� WUDYDLO�� DFFHVR� �� GH� MXOLR� GH� ������

KWWS���ZZZ�ODGRFXPHQWDWLRQIUDQFDLVH�IU�YDU�VWRUDJH�UDSSRUWV�SXEOLFV�����������SGI�



��

0H\HU� +HQQLQJ� ³,QHTXDOLW\�LQ�WKH�VHFRQG�PDFKLQH�DJH��7KH�QHHG�IRU�D�VRFLDO�GHPRFUDWLF�GLJLWDO�

VRFLHW\´�� -XQWXUH ��� ���������������� DFFHVR� �� GH� MXOLR GH� ������

KWWS���MRXUQDOV�VDJHSXE�FRP�GRL�SGI��������������������������

0LQLVWHULR� GH� (FRQRPtD� \� &RPSHWLWLYLGDG� (VWUDWHJLD� HVSDxROD� GH� FLHQFLD \� WHFQRORJtD� \� GH�

LQQRYDFLyQ�� ������ DFFHVR� �� GH� MXOLR� GH� ������

KWWS���ZZZ�LGL�PLQHFR�JRE�HV�VWIOV�0,&,11�,QYHVWLJDFLRQ�),&+(526�(VWUDWHJLDBHVSDQRODBFLHQFL

DBWHFQRORJLDB,QQRYDFLRQ�SGI�

0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH� 3DQRUDPD�GH�OD�HGXFDFLyQ��,QGLFDGRUHV�GH�OD�2&'(�

������ ������ DFFHVR� �� GH� MXOLR GH� ������

KWWS���ZZZ�PHFG�JRE�HV�GFWP�LQHH�HDJ�SDQRUDPD����RNNN�SGI"GRFXPHQW,G ����H��E�����I�E

2EVHUYDWRULR�1DFLRQDO�GH ODV�7HOHFRPXQLFDFLRQHV�\�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ� ,QGLFDGRUHV��

DFFHVR��� GH�MXOLR�GH�������KWWS���ZZZ�RQWVL�UHG�HV�RQWVL��

2(&'� 6WDWLVWLFV��DFFHVR��� GH�MXOLR�GH�������KWWS���VWDWV�RHFG�RUJ�

2&'(� ,QIRUPH�GH�GLDJQyVWLFR�GH� OD�(VWUDWHJLD�GH�&RPSHWHQFLDV�GH� ODV�2&'(��(VSDxD��������

DFFHVR� �� GH� MXOLR GH� ������

KWWS���ZZZ�RHFG�RUJ�VNLOOV�QDWLRQDOVNLOOVVWUDWHJLHV�6SDLQB'LDJQRVWLFB5HSRUWB(VSDJQRO�SGI��

2SHQ�)XWXUH� ³¢&yPR�VHUi�HO�QXHYR�HPSOHR�HQ�OD�,QGXVWULD��"�"´��������DFFHVR��� GH�MXOLR GH�

������KWWSV���ZZZ�RSHQIXWXUH�RUJ�HV�QHZ�FRPRBVHUDBHOBQXHYRBHPSOHRBHQBXQDBLQGXVWULDB���

3DUODPHQWR�(XURSHR� (PSOR\PHQW�DQG�6NLOOV�$VSHFWV�RI�WKH�'LJLWDO�6LQJOH�0DUNHW�6WUDWHJ\��������

DFFHVR� �� GH� MXOLR GH� ������

KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�678'�������������,32/B678������������B(

1�SGI��

3pUH]� 6HGHxR�� (OHQD�� ³)DFWRUHV� FRQWH[WXDOHV�� WHFQRORJtD� \� YDORUHV�� ¢GHVGH� OD� SHULIHULD"´��

&RQWUDVWHV��5HYLVWD�,QWHUGLVFLSOLQDU�GH�)LORVRItD ������������������

5RGUtJXH]�)HUQiQGH]��0DUtD�/X]� ³3ODWDIRUPDV��PLFURZRUNHUV�\�RWURV�UHWRV�GHO�WUDEDMR�HQ�OD�HUD�

GLJLWDO´��������DFFHVR��� GH�MXOLR GH������ KWWS���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF����HXURSH����UR�

JHQHYD����LOR�PDGULG�GRFXPHQWV�DUWLFOH�ZFPVB�������SGI�



��

6FKPLGW�� )ORULDQ� $� 'LJLWDO� /DERXU� 0DUNHWV� LQ� WKH� 3ODWIRUP� (FRQRP\�� 0DSSLQJ� WKH� 3ROLWLFDO�

&KDOOHQJHV�RI�&URZG�:RUN�DQG�*LJ�(FRQRP\��������)ULHGULFK�(EHUW�6WLIWXQJ��DFFHVR��� GH�MXOLR GH�

������KWWS���OLEUDU\�IHV�GH�SGI�ILOHV�ZLVR�������SGI�

6WDQGLQJ��*X\��(O�3UHFDULDGR��8QD�QXHYD�FODVH�VRFLDO��%DUFHORQD��3DVDGR�	�3UHVHQWH�������

6WDUU� (YDQ�� -�-�� 3UHVFRW DQG� 1RUPDQ� %LVKDUD� ³1RQFRPSHWHV� DQG (PSOR\HH� 0RELOLW\´�� �����

DFFHVR����GH�MXOLR�GH�������KWWS���ZZZ�VROH�MROH�RUJ�������SGI�

7UHPRVR� /DXUD��3UHVHQWDFLyQ�GH�/DV�PXMHUHV DQWH�HO�GHVDItR�WHFQROyJLFR��DFFHVR��� GH�MXOLR�GH�

������KWWS���PXMHUHVFRQFLHQFLD�FRP������������OD�PXMHU�DQWH�HO�GHVDILR�WHFQRORJLFR��

9DOHQGXF��*pUDUG�DQG�3DWULFLD�9HQGUDPLQ��³:RUN�LQ�WKH�GLJLWDO�HFRQRP\��VRUWLQJ�WKH�ROG�IURP�WKH�

QHZ´��(XURSHDQ�7UDGH�8QLRQ�,QVWLWXWH�:RUNLQJ�3DSHU�����������������

:HEVWHU��-XOLHW� ³0LFURZRUNHUV�RI�WKH�*LJ�(FRQRP\��6HSDUDWH�DQG�3UHFDULRXV´��1HZ�/DERU�)RUXP

��� �������� ������� DFFHVR� �� GH� MXOLR GH� ������

KWWS���MRXUQDOV�VDJHSXE�FRP�GRL�DEV�������������������������"UVV ��

:HEVWHU��-XOLHW�DQG�.HLWK�5DQGOH��9LUWXDO�:RUNHUV�DQG�WKH�*OREDO�/DERXU�0DUNHW� /RQGRQ��3DOJUDYH�

0DFPLOODQ��������

:RUOG (FRQRPLF�)RUXP��7KH�)XWXUH�RI�-REV��(PSOR\PHQW��6NLOOV�DQG�:RUNIRUFH�6WUDWHJ\�IRU�WKH�

)RXUWK� ,QGXVWULDO� 5HYROXWLRQ�� ������ DFFHVR� �� GH� MXOLR GH� ������

KWWS���ZZZ��ZHIRUXP�RUJ�GRFV�:()B)XWXUHBRIB-REV�SGI�
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$1(;2�,,��Ì1',&(�'(�&8$'526

&XDGUR����3URSXHVWDV ������������������������������������������������������������������������������������������������������������������ ��

&XDGUR����/DV�JUDQGHV�FLIUDV�GHO�VHFWRU�7,&�HQ�(VSDxD�������������������������������������������������������������� ��
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3UHJXQWDV�SDUD�OD�GLUHFFLyQ�GH�UHFXUVRV�KXPDQRV�

$� 3UHJXQWDV�VREUH�FXDOLILFDFLyQ�\�HPSOHR

� ¢4Xp�QLYHO�R�QLYHOHV�GH�HVWXGLRV�SUHYp�TXH�VHUiQ�ORV�PiV�
GHPDQGDGRV�HQ�ORV�SUy[LPRV�DxRV"

� ¢4Xp�FRPSHWHQFLDV�VRQ�ODV�TXH�PiV�VH�DSUHFLDQ�HQ�OD�
DFWXDOLGDG� \� FXiOHV� FUHH� TXH� VHUiQ� QHFHVDULDV� HQ� ORV�
SUy[LPRV�DxRV"

� ¢(Q�TXp�PHGLGD�FUHH�TXH� OD� IRUPDFLyQ�SHUPDQHQWH�GH�
VXV� WUDEDMDGRUHV� UHSHUFXWH� HQ� OD� FRPSHWLWLYLGDG� GH� OD�
HPSUHVD"

� ¢&UHH�TXH�OD�IRUPDFLyQ�TXH�UHFLEHQ�ORV�WUDEDMDGRUHV�HV�
OD� DGHFXDGD� SDUD� JDUDQWL]DU� OD� FRPSHWLWLYLGDG� GH� OD�
HPSUHVD"

� ¢+DFLD�GyQGH�FUHH�TXH�GHEHUtDQ�WHQGHU�ODV�DFWLYLGDGHV�
IRUPDWLYDV�HQ�OD�HPSUHVD�HQ�ORV�SUy[LPRV�DxRV"

� ¢(Q� TXp� PHGLGD GHFLGH� OD� HPSUHVD� OD� IRUPDFLyQ� TXH�
UHFLEHQ� ORV� WUDEDMDGRUHV"� ¢&RQVLGHUD� UHOHYDQWH� VX�
SDUWLFLSDFLyQ"

� ¢4Xp�YtD�FRQVLGHUD�PiV�HILFLHQWH��TXH�OD�SURSLD�HPSUHVD�
LPSDUWD� OD� IRUPDFLyQ� R� XWLOL]DU� VHUYLFLRV� GH� IRUPDFLyQ�
H[WHUQRV"

� ¢4Xp� UHWRUQRV� FUHH� TXH� OD� IRUPDFLyQ� SURGXFH� SDUD� OD�
HPSUHVD��VL�ORV�KD\�"�¢VRQ�D�FRUWR��PHGLR�R�ODUJR�SOD]R"

� ¢&UHH�TXH�OD�$GPLQLVWUDFLyQ�GHEH�LQFHQWLYDU�OD�IRUPDFLyQ�
HQ�ODV�HPSUHVDV"�¢(Q�TXp�PHGLGD�FUHH�TXH�OR�KDFH"

� ¢&UHH� TXH� OD� HGXFDFLyQ� XQLYHUVLWDULD� R� OD� IRUPDFLyQ�
SURIHVLRQDO�VH�DGHF~DQ D�ORV�UHTXHULPLHQWRV�HQ�PDWHULD�
GH�IRUPDFLyQ�TXH�QHFHVLWDQ�ODV�HPSUHVDV"

� ¢&UHH� TXH� OD� IRUPDFLyQ� GXDO� SXHGH� SURSRUFLRQDU� XQD�
UHVSXHVWD�DGHFXDGD�DQWH�HO�FDPELR�GLJLWDO"

� ¢&UHH�TXH�HVWi�DIHFWDQGR�HO�SURFHVR�GH�FDPELR�GLJLWDO�D�
OD�IRUPDFLyQ��SRU�HMHPSOR��DFHOHUiQGROD�"�

� ¢(Q� TXp� PHGLGD� FRQVLGHUD� TXH� OD� IRUPDFLyQ� SXHGH�
IDFLOLWDU�OD�DGDSWDFLyQ�GH�OD�HPSUHVD�DO�FDPELR�GLJLWDO"

3UHJXQWDV�SDUD�OD�5/ GH�ORV�WUDEDMDGRUHV�

$� 3UHJXQWDV�VREUH�FXDOLILFDFLyQ�\�HPSOHR

� ¢4Xp� QLYHO� R� QLYHOHV� GH� HVWXGLRV� FUHH� TXH� GHEHUtD�
GHPDQGDU�OD�HPSUHVD�HQ�ORV�SUy[LPRV�DxRV"

� ¢4Xp�FRPSHWHQFLDV�VRQ�ODV�TXH�PiV�VH�DSUHFLDQ�HQ�OD�
DFWXDOLGDG� \� FXiOHV� FUHH� TXH� VHUiQ� QHFHVDULDV� HQ� ORV�
SUy[LPRV�DxRV"

� ¢(V�OD�IRUPDFLyQ�SHUPDQHQWH�XQD�GH�ODV�GHPDQGDV�ORV�
WUDEDMDGRUHV"�¢3RU�TXp"�¢(Q�TXp�PHGLGD�FUHH�TXH�HV�
LPSRUWDQWH"

� ¢&UHH� TXH� OD� IRUPDFLyQ� TXH� UHFLEHQ� XVWHGHV� HV� OD�
DGHFXDGD�HQ�UHODFLyQ�D�OR�TXH�GHPDQGD�HO�VHFWRU"

� ¢+DFLD�GyQGH�FUHH�TXH�GHEHUtDQ�WHQGHU�ODV�DFWLYLGDGHV�
IRUPDWLYDV�HQ�OD�HPSUHVD�HQ�ORV�SUy[LPRV�DxRV"

� ¢6H� LQFHQWLYD� OD�SDUWLFLSDFLyQ�GH� ORV� WUDEDMDGRUHV�HQ� OD�
FRQILJXUDFLyQ�GH�OD�IRUPDFLyQ"�¢FyPR�\�HQ�TXp�PHGLGD"

� ¢4Xp�YtD�FRQVLGHUD�PiV�HILFLHQWH��TXH�OD�SURSLD�HPSUHVD�
LPSDUWD� OD� IRUPDFLyQ� R� XWLOL]DU� VHUYLFLRV� GH� IRUPDFLyQ�
H[WHUQRV"

� ¢4Xp� UHWRUQRV� FUHH� TXH� OD� IRUPDFLyQ� SURGXFH� SDUD� OD�
HPSUHVD��VL�ORV�KD\�"�¢\�SDUD�ORV�WUDEDMDGRUHV"

� ¢&UHH�TXH�OD�$GPyQ��GHEH�LQFHQWLYDU�OD�IRUPDFLyQ�GH�ORV�
WUDEDMDGRUHV"�¢(Q�TXp�PHGLGD�FUHH�TXH�OR�KDFH"

� ¢&UHH� TXH� OD� HGXFDFLyQ� XQLYHUVLWDULD� R� OD� IRUPDFLyQ�
SURIHVLRQDO�VH�DGHF~DQ�D�ORV�UHTXHULPLHQWRV�HQ�PDWHULD�
GH�IRUPDFLyQ�TXH�QHFHVLWDQ�ODV�HPSUHVDV"

� ¢&UHH� TXH� OD� IRUPDFLyQ� GXDO� SXHGH� SURSRUFLRQDU� XQD�
UHVSXHVWD�DGHFXDGD�DQWH�HO�FDPELR�GLJLWDO"

� ¢&UHH�TXH�HVWi�DIHFWDQGR�HO�SURFHVR�GH�FDPELR�GLJLWDO�D�
OD�IRUPDFLyQ��SRU�HMHPSOR��DFHOHUiQGROD�"�

� ¢&UHH�TXH�OD�IRUPDFLyQ�SXHGH�IDFLOLWDU�OD�FRQVHUYDFLyQ�R�
OD�FUHDFLyQ�GH�HPSOHRV�DQWH�HO�FDPELR�GLJLWDO"
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3UHJXQWDV� SDUD� OD� GLUHFFLyQ� GH� UHFXUVRV�
KXPDQRV�

%� 3UHJXQWDV� VREUH� OD� DGDSWDELOLGDG� GHO�
PDUFR�QRUPDWLYR�

� ¢(Q�TXp�PHGLGD�HQFXHQWUD�DGHFXDGR�HO�PDUFR�
ODERUDO� DFWXDO� HQ� UHODFLyQ� D� ODV� QHFHVLGDGHV�
DFWXDOHV�GH�OD�HPSUHVD"�¢\�ODV�IXWXUDV"

� ¢&XiO�GH� ODV�VLJXLHQWHV�RSFLRQHV�FUHH�TXH�VH�
DGDSWD�PHMRU�D� ODV�QHFHVLGDGHV� IXWXUDV�GH� OD�
HPSUHVD�� FRQWUDWR� GH� WUDEDMR�� WUDEDMDGRU�
DXWyQRPR�R�75$'("

� ¢4Xp� YHQWDMDV� ±VL� ODV� KD\� FUHH� TXH� WLHQH� HO�
DXWyQRPR� R� HO� DXWyQRPR� HFRQyPLFDPHQWH�
GHSHQGLHQWH� UHVSHFWR�GH� OD� VLWXDFLyQ�DFWXDO� \�
IXWXUD�GH�OD�HPSUHVD"

� ¢&XiO� GH� ODV� VLJXLHQWHV� PRGDOLGDGHV�
FRQWUDFWXDOHV� FUHH�TXH�VH�DGDSWD�PHMRU�D� ODV�
QHFHVLGDGHV� GH� OD� HPSUHVD�� LQGHILQLGD��
WHPSRUDO�R�D�WLHPSR�SDUFLDO"�¢\�D�ODV�IXWXUDV"

� (Q�FDVR�GH�TXH�WHQJD�TXH�UHFXUULU�DO�GHVSLGR��
¢FRQVLGHUD� TXH� HV� FDUR� R� EDUDWR�� VLPSOH� R�
FRPSOHMR"

� ¢(Q�TXp�FRQVLGHUD�TXH�OD�QHJRFLDFLyQ�FROHFWLYD�
SXHGH�VHU�XQD�KHUUDPLHQWD�~WLO�SDUD�DGDSWDU�OD�
HPSUHVD�D�ORV�UHWRV�GH�OD�GLJLWDOL]DFLyQ"

� (Q� UHODFLyQ� FRQ� OR� DQWHULRU�� ¢TXp� LQVWUXPHQWR�
FRQVLGHUD� PiV� ~WLO�� FRQYHQLR� FROHFWLYR� GH�
VHFWRU�� FRQYHQLR� GH� HPSUHVD� R� DFXHUGR� GH�
HPSUHVD"

3UHJXQWDV� SDUD� OD� UHSUHVHQWDFLyQ� GH� ORV�
WUDEDMDGRUHV�

%� 3UHJXQWDV� VREUH� OD� DGDSWDELOLGDG� GHO�
PDUFR�QRUPDWLYR�

� ¢(Q� TXp� PHGLGD� FUHH� TXH� HO PDUFR� ODERUDO�
DFWXDO�DVHJXUD�XQDV�DGHFXDGDV�FRQGLFLRQHV�GH�
WUDEDMR"�¢&UHH�TXH�SXHGH�UHVXOWDU�~WLO�DQWH�ORV�
UHWRV�IXWXURV"

� (Q� UHODFLyQ� DO� WUDEDMR� DXWyQRPR�� ¢FRQVLGHUD�
TXH�FRQVWLWX\H�XQ� ULHVJR�SDUD� ODV�FRQGLFLRQHV�
ODERUDOHV�GH�OD�SODQWLOOD�HQ�ORV�SUy[LPRV�DxRV"

� ¢(Q� TXp� PHGLGD� FRQVLGHUD� TXH� ORV� FDPELRV�
HFRQyPLFRV�\�OD�GLJLWDOL]DFLyQ�SXHGHQ�DIHFWDU�D�
ODV� FRQGLFLRQHV� GH� WUDEDMR� \� DO� HPSOHR� HQ� OD�
HPSUHVD"

� ¢/D�HVWDELOLGDG�HQ�HO�HPSOHR�FRQVWLWX\H�XQD�GH�
ODV� UHLYLQGLFDFLRQHV� GH� ORV� WUDEDMDGRUHV� HQ� OD�
HPSUHVD"� (Q� FDVR� DILUPDWLYR�� ¢TXp�
UHVLVWHQFLDV� HQFXHQWUDQ� \� FyPR� ODV�
FRQWUDUUHVWDQ"

� ¢4Xp�YDORUDFLyQ�OH�PHUHFH�OD�UHJXODFLyQ�DFWXDO�
HQ� PDWHULD� GH� GHVSLGR"�� ¢FRQVLGHUD� TXH� HV�
FDUR�R�EDUDWR��VLPSOH�R�FRPSOHMR"

� ¢(Q�TXp�FRQVLGHUD�TXH�OD�QHJRFLDFLyQ�FROHFWLYD�
SXHGH�VHU�XQD�KHUUDPLHQWD�~WLO�SDUD�JDUDQWL]DU�
ORV�GHUHFKRV�GH�ORV�WUDEDMDGRUHV�DQWH�ORV�UHWRV�
GHO�VHFWRU"

� (Q� UHODFLyQ� FRQ� OR� DQWHULRU�� ¢TXp� LQVWUXPHQWR�
FRQVLGHUD� PiV� ~WLO�� FRQYHQLR� FROHFWLYR� GH�
VHFWRU�� FRQYHQLR� GH� HPSUHVD� R� DFXHUGR� GH�
HPSUHVD"
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3UHJXQWDV� SDUD� OD� GLUHFFLyQ� GH� UHFXUVRV�
KXPDQRV�

&� 3UHJXQWDV� VREUH� WLHPSR� \� OXJDU� GH�
WUDEDMR�

� (Q� VX� HPSUHVD�� ¢FRQVLGHUD� TXH� VH� WUDEDMDQ�
PXFKDV�KRUDV��ODV�DGHFXDGDV�R�PHQRV�GH�ODV�
TXH�VH�GHEHUtDQ"

� (Q� ORV� SUy[LPRV� DxRV�� ¢FUHH� TXH� VH� WHQGUiQ�
TXH�WUDEDMDU�PiV�R�PHQRV�KRUDV"

� ¢&UHH�TXH�OD UHJXODFLyQ�GH�OD�MRUQDGD�VH�DGDSWD�
VXILFLHQWHPHQWH� D� ODV� QHFHVLGDGHV� GH� OD�
HPSUHVD"

� ¢(Q�TXp�PHGLGD�FRQVLGHUD�TXH�ORV�KRUDULRV�GH�
HQWUDGD� \� VDOLGD� R� OD� MRUQDGD� IOH[LEOHV�
UHSHUFXWHQ�HQ�OD�FRPSHWLWLYLGDG�GH�OD�HPSUHVD"

� ¢(Q�TXp�PHGLGD�FRQVLGHUD�TXH�HO�WHOHWUDEDMR�VH�
DGDSWD� D� ODV� QHFHVLGDGHV� IXWXUDV� GH� OD�
HPSUHVD"

� ¢&XiO� FUHH� TXH� VHUi� OD� HYROXFLyQ� IXWXUD� GHO�
WHOHWUDEDMR�HQ�VX�HPSUHVD�\�VHFWRU"

� (Q� UHODFLyQ� DO� WUDEDMR� WXUQRV� GH� WUDEDMR��
¢FRQVLGHUD� TXH� XQD� KHUUDPLHQWD� GH� JHVWLyQ�
~WLO"��¢OD�FDOLILFDUtD�FRPR�FDGXFD�R FRQ�IXWXUR"

� ¢&RQVLGHUD� TXH� ODV� KRUDV� H[WUDRUGLQDULDV�
SXHGHQ�VHU�XQD�KHUUDPLHQWD�GH�JHVWLyQ�~WLO"

� ¢&RQVLGHUD� TXH� HO� ³SUHVHQFLDOLVPR´� HV� XQ�
SUREOHPD�HQ�VX�HPSUHVD�R�VHFWRU"

� ¢6H� SURGXFHQ� TXHMDV� \�R� UHLYLQGLFDFLRQHV� GH�
ORV� WUDEDMDGRUHV�FRQ�UHVSHFWR�D� OD� MRUQDGD�\�X�
KRUDULR�GH�WUDEDMR"�¢FyPR�VH�VROXFLRQDQ"

� ¢&RQVLGHUDUtD� DGHFXDGD� OD� LQFRUSRUDFLyQ� GH�
DOJ~Q�WLSR�GH�PHGLGD�UHODWLYD�D�OD�³GHVFRQH[LyQ´�
IXHUD�GHO�KRUDULR�GH�WUDEDMR"

3UHJXQWDV� SDUD� OD� UHSUHVHQWDFLyQ� GH� ORV�
WUDEDMDGRUHV�

&� 3UHJXQWDV� VREUH� WLHPSR� \� OXJDU� GH�
WUDEDMR�

� (Q� VX� HPSUHVD�� ¢FRQVLGHUD� TXH� VH� WUDEDMDQ�
PXFKDV�KRUDV��ODV�DGHFXDGDV�R�PHQRV�GH�ODV�
TXH�VH�GHEHUtDQ"

� (Q� ORV� SUy[LPRV� DxRV�� ¢FUHH� TXH� VH� WHQGUiQ�
TXH�WUDEDMDU�PiV�R�PHQRV�KRUDV"

� ¢&UHH�TXH�OD�UHJXODFLyQ�GH�OD�MRUQDGD�VH�DGDSWD�
VXILFLHQWHPHQWH D� ODV� QHFHVLGDGHV� GH� ORV�
WUDEDMDGRUHV"

� ¢(Q�TXp�PHGLGD�FRQVLGHUD�TXH�ORV�KRUDULRV�GH�
HQWUDGD� \� VDOLGD� R� OD� MRUQDGD� IOH[LEOHV�
UHSHUFXWHQ� HQ� XQDV� PHMRUHV� FRQGLFLRQHV� GH�
WUDEDMR"�¢VH�SURPXHYHQ"

� ¢&RQVLGHUD�TXH�HO�WHOHWUDEDMR�HV�EHQHILFLRVR�R�
SHUMXGLFLDO�SDUD�ORV�WUDEDMDGRUHV"�

� ¢&XiO� FUHH� TXH� VHUi� OD� HYROXFLyQ� IXWXUD� GHO�
WHOHWUDEDMR�HQ�VX�HPSUHVD�\�VHFWRU"

� (Q�UHODFLyQ�DO�WUDEDMR�D�WXUQRV��¢FRQVLGHUD�TXH�
HV�KHUUDPLHQWD�TXH�SXHGH�VHUYLU�SDUD�PHMRUDU�
ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�OD�SODQWLOOD"

� ¢&XiO�HV�OD�SRVWXUD�GH�OD�UHSUHVHQWDFLyQ�GH�ORV�
WUDEDMDGRUHV� HQ� UHODFLyQ� D� ODV� KRUDV�
H[WUDRUGLQDULDV"

� ¢&RQVLGHUD� TXH� HO� ³SUHVHQFLDOLVPR´� HV� XQ�
SUREOHPD�HQ�VX�HPSUHVD�R�VHFWRU"

� ¢6H� SURGXFHQ� TXHMDV� \�R� UHLYLQGLFDFLRQHV� GH�
ORV� WUDEDMDGRUHV�FRQ�UHVSHFWR�D� OD� MRUQDGD�\�X�
KRUDULR�GH WUDEDMR"��¢FyPR�VH�VROXFLRQDQ"

� ¢&RQVLGHUDUtD� DGHFXDGD� OD� LQFRUSRUDFLyQ� GH�
DOJ~Q�WLSR�GH�PHGLGD�UHODWLYD�D�OD�³GHVFRQH[LyQ´�
IXHUD�GHO�KRUDULR�GH�WUDEDMR"



��

3UHJXQWDV� SDUD� OD� GLUHFFLyQ� GH� UHFXUVRV�
KXPDQRV�

'� &RQGLFLRQHV�VDODULDOHV

� (Q� UHODFLyQ�D� OD� FXDQWtD�GH� ORV� VDODULRV�¢FXiO�
FUHH� TXH� VHUi� OD� SHUVSHFWLYD� D�PHGLR� \� ODUJR�
SOD]R"

� (Q�UHODFLyQ�D�ODV�IyUPXODV�GH�VDODULR�IOH[LEOH��VX�
HPSUHVD�QHFHVLWDUtD��¢DPSOLDUODV�� UHGXFLUODV�R�
QR�PRGLILFDUODV"

� ¢4Xp� WLSR� GH� YDULDEOHV� FRQVLGHUD� TXH� VH�
WHQGUtDQ�TXH�WHQHU�HQ�FXHQWD�SDUD�FXDQWLILFDU�OD�
UHWULEXFLyQ"

� (Q�UHODFLyQ�D�ODV�IyUPXODV�GH�UHPXQHUDFLyQ�SRU�
REMHWLYRV��VX�HPSUHVD�QHFHVLWDUtD��¢DPSOLDUODV��
UHGXFLUODV�R�QR�PRGLILFDUODV"

� (Q� UHODFLyQ� D� ODV� IyUPXODV� GH� HYDOXDFLyQ� GHO�
GHVHPSHxR�� FRQVLGHUD� TXH� VX� HPSUHVD�
QHFHVLWDUtD�� ¢DPSOLDUODV�� UHGXFLUODV� R� QR�
PRGLILFDUODV"

� ¢&UHH� TXH� UHVXOWDUtD� SRVLWLYR� TXH� ORV�
WUDEDMDGRUHV�FRQRFLHUDQ�HO�VDODULR�TXH�SHUFLEHQ�
VXV�FRPSDxHURV"

� (Q� FDVR� GH� VHU� YROXQWDULD� OD� DVXQFLyQ� GH�
GLVSRQLELOLGDG�KRUDULR��¢OD�DVXPHQ�ORV�KRPEUHV�
\�ODV�PXMHUHV�GH�OD�SODQWLOOD SRU�LJXDO�R�KD\�XQ�
PD\RU�Q~PHUR�GH�KRPEUHV�TXH�OD�DVXPHQ"

� ¢(Q�TXp�PHGLGD�SXHGH�OD�HPSUHVD�DGDSWDU�ORV�
VDODULRV�D�ODV�QHFHVLGDGHV�SUHVHQWHV�\�IXWXUDV�
GHO�PHUFDGR"

� ¢(Q�TXp�PHGLGD�HPSOHD�VX�HPSUHVD�HO�VDODULR�
FRPR�XQ�PHFDQLVPR�GH�DWUDFFLyQ�R� UHWHQFLyQ�
GHO�WDOHQWR"

� ¢&UHH� TXH� OD� HPSUHVD� VXIUH� R� VXIULUi�
FRPSHWHQFLD�GH�RWUDV�HPSUHVDV�HQ�UHODFLyQ�FRQ�
OD� FRQWUDWDFLyQ� GH� WUDEDMDGRUHV� SRU� SDJDU�
PHMRUHV�VDODULRV"

3UHJXQWDV� SDUD� OD� UHSUHVHQWDFLyQ� GH� ORV�
WUDEDMDGRUHV�

'� &RQGLFLRQHV�VDODULDOHV

� (Q� UHODFLyQ�D� OD� FXDQWtD�GH� ORV� VDODULRV�¢FXiO�
FUHH� TXH� VHUi� OD� SHUVSHFWLYD� D�PHGLR� \� ODUJR�
SOD]R"

� (Q�UHODFLyQ�D�ODV�IyUPXODV�GH�VDODULR�IOH[LEOH��ORV�
WUDEDMDGRUHV� DSRVWDUtDQ� SRU�� ¢DPSOLDUODV��
UHGXFLUODV�R�QR�PRGLILFDUODV"

� ¢4Xp� WLSR� GH� YDULDEOHV� FRQVLGHUD� TXH� VH�
WHQGUtDQ�TXH�WHQHU�HQ�FXHQWD�SDUD�FXDQWLILFDU�OD�
UHWULEXFLyQ"

� (Q�UHODFLyQ�D�ODV�IyUPXODV�GH�UHPXQHUDFLyQ�SRU�
REMHWLYRV�� ORV� WUDEDMDGRUHV� DSRVWDUtDQ� SRU��
¢DPSOLDUODV��UHGXFLUODV�R�QR�PRGLILFDUODV"

� (Q� UHODFLyQ� D� ODV� IyUPXODV� GH� HYDOXDFLyQ� GHO�
GHVHPSHxR�� ORV� WUDEDMDGRUHV� DSRVWDUtDQ� SRU��
¢DPSOLDUODV��UHGXFLUODV�R�QR�PRGLILFDUODV"

� ¢&UHH� TXH� UHVXOWDUtD� SRVLWLYR� TXH� ORV�
WUDEDMDGRUHV�FRQRFLHUDQ�HO�VDODULR�TXH�SHUFLEHQ�
VXV�FRPSDxHURV"

� (Q� FDVR� GH� VHU� YROXQWDULD� OD� DVXQFLyQ� GH�
GLVSRQLELOLGDG�KRUDULR��¢OD�DVXPHQ�ORV�KRPEUHV�
\�ODV�PXMHUHV�GH OD�SODQWLOOD�SRU�LJXDO�R�KD\�XQ�
PD\RU�Q~PHUR�GH�KRPEUHV�TXH�OD�DVXPHQ"

� ¢6H� SURGXFHQ� FRQ� IUHFXHQFLD�
TXHMDV�UHLYLQGLFDFLRQHV�GH�ORV�WUDEDMDGRUHV�FRQ�
UHVSHFWR�D�VXV�VDODULRV"

� ¢(Q� TXp� PHGLGD� FRQVLGHUD� TXH� ORV� VDODULRV�
UHVXOWDQ�VXILFLHQWHV�SDUD�FXEULU�ODV�QHFHVLGDGHV�
GH�ORV�WUDEDMDGRUHV"

� ¢6XIUH� OD� HPSUHVD� FRPSHWHQFLD� GH� RWUDV�
HPSUHVDV� HQ� UHODFLyQ� FRQ� OD� FRQWUDWDFLyQ� GH�
WUDEDMDGRUHV�SRU�SDJDU�PHMRUHV�VDODULRV"
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3UHJXQWDV� SDUD� OD� GLUHFFLyQ� GH� UHFXUVRV�
KXPDQRV�

(� &RQFLOLDFLyQ� GH� OD� YLGD� SHUVRQDO� \�
IDPLOLDU�

� ¢7LHQH�HQ�FXHQWD�HO�VH[R�GH�OD�SHUVRQD�FRPR�
HMH�GH�OD�SROtWLFD�GH�UHFXUVRV�KXPDQRV"

� ¢7LHQH�HQ�FXHQWD�OD�HGDG�GH�OD�SHUVRQD�FRPR�
HMH�GH�OD�SROtWLFD�GH�UHFXUVRV�KXPDQRV"

� ¢7LHQHQ�SUHYLVWD�DOJXQD�PHGLGD�SDUD�IDFLOLWDU�OD�
DGDSWDFLyQ�GH�ORV�³WUDEDMDGRUHV�PDGXURV´�D�ORV
FDPELRV�WHFQROyJLFRV"

� ¢([LVWHQ�HQ�VX�HPSUHVD�PHGLGDV�SDUD�IDFLOLWDU�
OD�FRQFLOLDFLyQ�GH�OD�YLGD�SURIHVLRQDO�\�IDPLOLDU"

� 'H� H[LVWLU� HVWDV� PHGLGDV�� ¢HQ� TXp� PHGLGD�
FRQVLGHUD� TXH� ORV� FDPELRV� WHFQROyJLFRV�
SXHGHQ�DIHFWDU�D�VX�GHVDUUROOR�IXWXUR"

� 'H� H[LVWLU� HVWDV� PHGLGDV� ¢HQ� TXp� PHGLGD�
FRQVLGHUD� TXH� SXHGHQ� DIHFWDU� D� OD�
FRPSHWLWLYLGDG� GH� OD� HPSUHVD"� ¢KDQ� WRPDGR�
DOJXQD�PHGLGD�DO�UHVSHFWR"

� ¢(Q� TXp�PHGLGD� OD� UHGXFFLyQ� GH� MRUQDGD� SRU�
FXLGDGR� GH� KLMRV� SXHGH� LPSOLFDU� XQ�
FRVWH�EHQHILFLR�SDUD�OD�HPSUHVD"

� ¢(Q� TXp� PHGLGD� HO� KRUDULR� IOH[LEOH� SXHGH�
LPSOLFDU�XQ�FRVWH�EHQHILFLR�SDUD�OD�HPSUHVD"

� ¢(Q�TXp�PHGLGD�HO� WHOHWUDEDMR�SXHGH� LPSOLFDU�
XQ�FRVWH�EHQHILFLR�SDUD�OD�HPSUHVD"

� ¢6H� SURGXFHQ� FRQ� IUHFXHQFLD�
TXHMDV�UHLYLQGLFDFLRQHV�GH�VXV�WUDEDMDGRUHV�HQ�
UHODFLyQ� FRQ� OD� FRQFLOLDFLyQ� GH� OD� YLGD�
SURIHVLRQDO�\�SHUVRQDO"

� (Q� FDVR� GH� TXH� DVt� VHD�� ¢FyPR� WUDWD� GH�
VROXFLRQDUODV�OD�HPSUHVD"

3UHJXQWDV� SDUD� OD� UHSUHVHQWDFLyQ� GH� ORV�
WUDEDMDGRUHV�

(� &RQFLOLDFLyQ� GH� OD� YLGD� SHUVRQDO� \�
IDPLOLDU�

� ¢&UHH� TXH� VH� WUDWDQ� DGHFXDGDPHQWH� ODV�
FXHVWLRQHV� GH� JpQHUR� SRU� SDUWH� GH� UHFXUVRV�
KXPDQRV"

� ¢&UHH� TXH� VH� WUDWDQ� DGHFXDGDPHQWH� ODV�
FXHVWLRQHV� UHODWLYDV� D� OD� HGDG� SRU� SDUWH� GH�
UHFXUVRV�KXPDQRV"

� ¢7LHQHQ�SUHYLVWD�DOJXQD�PHGLGD�SDUD�IDFLOLWDU�OD�
DGDSWDFLyQ�GH�ORV�³WUDEDMDGRUHV�PDGXURV´�D�ORV�
FDPELRV�WHFQROyJLFRV"

� ¢([LVWHQ�HQ�VX�HPSUHVD�PHGLGDV�SDUD�IDFLOLWDU�
OD�FRQFLOLDFLyQ�GH�OD�YLGD�SURIHVLRQDO�\�IDPLOLD"

� 'H� H[LVWLU� HVWDV� PHGLGDV�� ¢HQ� TXp� PHGLGD�
FRQVLGHUD� TXH� ORV� FDPELRV� WHFQROyJLFRV�
SXHGHQ�DIHFWDU�D�VX�GHVDUUROOR�IXWXUR"

� 'H� H[LVWLU� HVWDV�PHGLGDV� ¢HQ� TXp�PHGLGD� VH�
FXHQWD� FRQ� OD� UHSUHVHQWDFLyQ� GH� ORV�
WUDEDMDGRUHV�HQ�OR�TXH�KDFH�D�VX�FRQILJXUDFLyQ"

� ¢(Q�TXp�PHGLGD�ODV�VROLFLWXGHV�GH�UHGXFFLyQ�GH�
MRUQDGD�SRU�FXLGDGR�GH�KLMRV�VRQ�DWHQGLGDV�SRU�
OD�HPSUHVD"

� ¢(Q�TXp�PHGLGD�SRWHQFLD�OD�HPSUHVD�HO�KRUDULR�
IOH[LEOH�FRPR�PHFDQLVPR�GH�FRQFLOLDFLyQ"

� ¢(Q� TXp� PHGLGD� SRWHQFLD� OD� HPSUHVD� HO�
WHOHWUDEDMR�FRPR�PHFDQLVPR�GH�FRQFLOLDFLyQ"

� ¢6H� SURGXFHQ� FRQ� IUHFXHQFLD�
TXHMDV�UHLYLQGLFDFLRQHV�GH�VXV�WUDEDMDGRUHV�HQ�
UHODFLyQ� FRQ� OD� FRQFLOLDFLyQ� GH� OD� YLGD�
SURIHVLRQDO�\�SHUVRQDO"

� (Q� FDVR� GH� TXH� DVt� VHD�� ¢FyPR� WUDWD� GH�
VROXFLRQDUODV�OD�HPSUHVD"
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