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DERECHOS RESERVADOS © 

PROHIBIDA SU REPRODUCCIÓN TOTAL O PARCIAL 
  

Todo el material contenido en esta tesis esta protegido por la Ley Federal 
del Derecho de Autor (LFDA) de los Estados Unidos Mexicanos (México). 

El uso de imágenes, fragmentos de videos, y demás material que sea 
objeto de protección de los derechos de autor, será exclusivamente para 
fines educativos e informativos y deberá citar la fuente donde la obtuvo 
mencionando el autor o autores. Cualquier uso distinto como el lucro, 
reproducción, edición o modificación, será perseguido y sancionado por el 
respectivo titular de los Derechos de Autor. 

 

  

 



CARTA  DE UN  PEQUEÑOCARTA  DE UN  PEQUEÑO  
  

Mis ojitos están siempre dirigidos a ti y te observan noche yMis ojitos están siempre dirigidos a ti y te observan noche y día día  
  
Mis orejitas captan rápidamente todo lo que dicesMis orejitas captan rápidamente todo lo que dices  
  
Mis manitas están ansiosas por hacer todo lo que tú hacesMis manitas están ansiosas por hacer todo lo que tú haces  
  
Soy un niñito que sueño que llegue el día de parecerme a tiSoy un niñito que sueño que llegue el día de parecerme a ti  
  
Eres mi ídolo, el mayor de los sabiosEres mi ídolo, el mayor de los sabios  
  
En mi pequeña mente nunca surge la menorEn mi pequeña mente nunca surge la menor sospecha de ti sospecha de ti  
  
Creo en ti con devoción, sostengo lo que dices y hacesCreo en ti con devoción, sostengo lo que dices y haces  
  
Lo haré igual que tú y lo diré a tu manera cuando crezcaLo haré igual que tú y lo diré a tu manera cuando crezca  
  
Creo que siempre tienes la razón Creo que siempre tienes la razón   
  
Cada día con todo lo que haces, me sirves de ejemploCada día con todo lo que haces, me sirves de ejemplo  
  
Y espero con ansias crecer… ¡para paY espero con ansias crecer… ¡para parecerme a ti!recerme a ti!  
  
                ¡No me niegues esa oportunidad!                ¡No me niegues esa oportunidad!  
  
  

A A T T E E N N T T A A M M E E N N T T EE  
  

“T U   H I J O”“T U   H I J O”  
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,1752'8&&,21��
���������+R\�HQ�GtD�XQR�GH�ORV�WHPDV�TXH�KDQ�VLGR�FRQVLGHUDGRV�GH�PD\RU�
LPSRUWDQFLD�HQ�HO�HVWXGLR�GH�OD�FRQGXFWD�KXPDQD�HV�HO�GH�OD�DJUHVLyQ��
\D�TXH�pVWD�LPSOLFD�GH�DOJXQD� PDQHUD�OD�GHVWUXFFLyQ�GHO�VHU�KXPDQR� �
�
���������(O� KRPEUH� \� OD� VRFLHGDG� PLVPD�� KDQ� GLVIUD]DGR� OD� DJUHVLyQ�
GiQGROH� HQIRTXHV� FLHQWtILFRV�� ULWXDOHV�� UD]RQHV� VRFLDOHV� H� LQFOXVR�
SUHWH[WRV�UHOLJLRVRV� �
�
��������8QD�GH�ODV�IRUPDV�HQ�TXH�VH�KD�PDQLIHVWDGR�OD�DJUHVL yQ�\�TXH�KD�
LQWHQWDGR�DSUREDUVH�D�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG�HV�HO�
OODPDGR� 0DOWUDWR�,QIDQWLO� �
�
��������(O�PDOWUDWR�LQIDQWLO�HV�XQ�IHQyPHQR�XQLYHUVDO�TXH�VH�KD�WUDWDGR�GH�
HUUDGLFDU�HQ�PXFKRV�SDtVHV�GHVDUUROODGRV�\�HQ�YtDV�GH�GHVDUUROOR��VLQ�
HPEDUJR�VH�KD�REVHUYDGR�TXH�HVWH�IHQyPHQR�QL�D~Q�FRQ�HO�SDVR�GHO�
WLHPSR��FRQ�OD�PRGHUQL]DFLyQ�GH�ODV�FLXGDGHV��ORV�FDPELRV�GH�JRELHUQR��
ODV� DVRFLDFLRQHV� EHQpILFDV�� DOJXQRV� JUXSRV� FUHDGRV� HQ� SUR� GH� OD�
KXPDQLGDG��HWF��VH�KD�SRGLGR�VROXFLRQDU�VLQR�TXH�SRU�HO�FRQ WUDULR�FDGD�
GtD�YD�HQ�DXPHQWR� �
�
��������(V�XQ�KHFKR�TXH�VH�KD�SUHVHQWDGR�GHVGH�WLHPSRV�PX\�DQWLJXRV��
HVSHFtILFDPHQWH� HQ� QXHVWUR� SDtV�� VH� VDEH� TXH� GHVGH� OD� pSRFD�
SUHFRORPELQD�\D�VH�GDED�HO�PDOWUDWR�D�ORV�QLxRV�SRU�FRQVLGHUDUVH�XQD�
PDQHUD� DGHFXDGD� GH� HGXFDFL yQ�� GH� FRUUHFFLyQ�\� VXPLVLyQ�KDFLD� ORV�
SDGUHV�\�DGXOWRV�TXH�ORV�DOLPHQWDEDQ�\�TXH�OHV�SRGtDQ�EULQGDU�VX�KRJDU� �
�
��������)XH�D�SDUWLU�GH�OD�pSRFD�GH�OD�&RORQLD�TXH�VH�FUHDURQ�KRVSLWDOHV�H�
LQVWLWXFLRQHV�GH�EHQHILFHQFLD�\�TXH�KDVWD�OD�IHFKD�KDQ�WUDWDGR�GH�GDU �OD�
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SURWHFFLyQ�D�PXFKRV�QLxRV�TXH�VLJXHQ�VLHQGR�PDOWUDWDGRV�SRU�XQ�DGXOWR��
(Q�OD�DFWXDOLGDG�H[LVWHQ�WDPELpQ�GLYHUVDV�GHSHQGHQFLDV�HQFDUJDGDV�GH�
DWHQGHU�D�YtFWLPDV�GH�PDOWUDWR�LQIDQWLO�WRGDV�HOODV�HQFDPLQDGDV�D�EXVFDU�
OD�LQWHJULGDG�ItVLFD��SVLFROyJLFD�\�VRF LDO�GHO�QLxR� �
��������$O� KDEODU� GH� PDOWUDWR� LQIDQWLO� VH� GHEH� WRPDU� HQ� FXHQWD� VX�
GHILQLFLyQ��%ULQJLRWWL��������GHILQH�DO�PDOWUDWR�LQIDQWLO�FRPR�FXDOTXLHU�
GDxR� ItVLFR� R� SVLFROyJLFR� QR� DFFLGHQWDO� FRQWUD� XQ� QLxR� PHQRU� GH�
GLHFLRFKR�DxRV�RFDVLRQDGR�SRU�VXV�SDGUH V�R�FXLGDGRUHV�TXH�RFXUUH�FRPR�
UHVXOWDGR�GH�DFFLRQHV�ItVLFDV��VH[XDOHV�R�HPRFLRQDOHV�TXH�DPHQD]DQ�HO�
GHVDUUROOR�QRUPDO�GHO�QLxR�� �
�
��������/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��OR�GHILQH�FRPR�WRGD�
IRUPD�GH�SHUMXLFLR�R�DEXVR�ItVLFR�R�PHQWDO��GHVFXLGR�R� WUDWR�QHJOLJHQWH��
PDORV�WUDWRV�R�H[SORWDFLyQ��LQFOXLGR�HO�DEXVR�VH[XDO�DO�QLxR�SRU�SDUWH�GH�
VXV�SDGUHV��UHSUHVHQWDQWHV�OHJDOHV�R�GH�FXDOTXLHU�RWUD�SHUVRQD�TXH�OR�
WHQJD�D�VX�FDUJR� �
�
���������/DPHQWDEOHPHQWH� VRQ� ORV� DGXOWRV�� SULQFLSDOPHQWH� ORV� SDGUHV���
TXLHQHV��SULYDQ�GH�FDULxR�D�VXV�SURSLRV�KLMRV���(Q�PXFKDV�RFDVLRQHV���
DOJXQRV�GH�HVWRV�QLxRV�WDPELpQ�VRQ�DEXVDGRV�VH[XDOPHQWH�SRU�DOJ~Q�
DGXOWR�TXH�FDVL�VLHPSUH�VXHOH�VHU�XQ�PLHPEUR�PX\�FHUFDQR�D�OD�IDPLOLD��
ORV�DPHQD]DQ�\�VXV�SDGUHV�VRQ�ORV�~OWLPRV�HQ�HQWHUDUVH �\�R�FRQWULEX\HQ�
D�TXH�VH�GH�HVWD�VLWXDFLyQ���(VWR�WUDH�FRPR�FRQVHFXHQFLD�XQ�JUDQ�GDxR�
WDQWR�HPRFLRQDO�\��ItVLFR�FRPR��SVLFROyJLFR�� �
�
��������(O� DEXVR� VH[XDO� HV� XQ� SUREOHPD� GH� JUDQGHV� GLPHQVLRQHV� TXH�
DIHFWD� WDQWR� DO� PHQRU� FRPR� D� OD� IDPLOLD�� H[LVWHQ� FDUDFWH UtVWLFDV�
LQKHUHQWHV�D�OD�HVWUXFWXUD�VRFLDO�\�D�OD�GLQiPLFD�IDPLOLDU�TXH�HQ�XQ�
PRPHQWR� GDGR� SHUPLWHQ� TXH� VH� SUHVHQWH� HVWH� KHFKR�
LQGHSHQGLHQWHPHQWH�GHO�VH[R��HGDG��R�QLYHO�VRFLRHFRQyPLFR�GHO�QLxR� �
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�
���������1R�HV�XQ�SUREOHPD�QXHYR��\D�TXH�VH�KD�KHFKR�SUHVHQW H�GHVGH�
pSRFDV� PX\� DQWLJXDV� HQ� GLIHUHQWHV� FXOWXUDV�� DXQTXH� FRQ� XQD�
FRQQRWDFLyQ�SDUWLFXODU�HQ�FDGD�XQD�GH�HOODV�� �
�
��������$FWXDOPHQWH� VH� FRQVLGHUD� HO� DEXVR� VH[XDO� LQIDQWLO� FRPR� XQD�
H[SHULHQFLD�QHJDWLYD�TXH�OD�PD\RUtD�GH�ODV�YHFHV�LQYROXFUD�XVR�GH�OD�
IXHU]D�\�FRHUFLyQ�QR�VyOR�D�QLYHO�ItVLFR�VLQR�WDPELpQ�SVLFROyJLFR�SRU�
PHGLR�GH�ODV�DPHQD]DV�\�HO�PLHGR��UHVXOWDQGR�XQD�VLWXDFLyQ�QRFLYD�\�
WUDXPiWLFD�SDUD�HO�QLxR��)LQNHOKRU����������������������������������������������������������������������� �
��������$GHPiV�HO� DEXVR�VH[XDO�QR�VyOR�DIHFWDQ�GH�PDQHUD�LQPHGLDWD�HQ�OD�
QLxH]��\D�TXH�VLQR�UHFLEH�XQ�WUDWDPLHQWR�DGHFXDGR�ODV�FRQVHFXHQFLDV�
DIHFWDQ� D� OR� ODUJR� GH� WRGD� OD� YLGD� FDXVDQGR� JUDYHV� WUDVWRUQRV��
1XPHURVRV�HVWXGLRV�KDQ�FRQILUPDGR�HO�LPSDFWR�GHYDVWDGRU�TXH�FDXVD�HO�
DEXVR�VH[XDO�HQ�HO�IXQFLRQDPLHQWR�SVLFROyJLFR�GHO�QLxR��LGHQWLILFDQGR�XQ�
DPSOLR� UDQJR� GH� WUDVWRUQRV� FRPR� VRQ� FRQGXFWDV� IyELFR �HYLWDWLYDV��
GLVWXUELRV� DIHFWLYRV�� SHVDGLOODV�� FRQGXFWDV� VH[XDOHV� UHSHWLWLYDV� H�
LQDSURSLDGDV��WUDVWRUQRV�HQ�HO�iUHD�HPRFLRQDO�H�LQWH USHUVRQDO��HIHFWRV�
HQ� OD� DXWRSHUFHSFLyQ�� OD� VH[XDOLGDG� \� HO� IXQFLRQDPLHQWR� VRFLDO�� HWF��
�)LQNHOKRU�� ������ /RUHGR�� ������ +HUQiQGH]�� ������ 0DKHU�� ������
+HUUHUD��������6DQWDQD�������9i]TXH]�������%URPEHUJ�\�-RQVRQ�������
\�ÈOYDUH]�������� �
�
���������(Q�ORV�~OWL PRV�DxRV�VH�KD�LQFUHPHQWDGR�HO�Q~PHUR�GH�FDVRV�GH�
DEXVR�VH[XDO��FRQVLGHUDQGR�DGHPiV��TXH�XQD�JUDQ�SURSRUFLyQ�QR�VRQ�
UHSRUWDGRV� QXQFD� SRU�PLHGR�� YHUJ�HQ]D� X� ROYLGR�� 6LQ� HPEDUJR�� ODV�
GHQXQFLDV� SRU� DEXVR� VH[XDO� DQWH� ODV� DXWRULGDGHV� KDQ� DXPHQWDGR�
QRWDEOHPHQWH� \� FRPR� FRQVHFXHQFLD� VH� KD� LQFUHPHQWDGR� VX� WDVD�GH�
GLDJQyVWLFR�\�OD�GHPDQGD�GH�DWHQFLyQ��'H�OD�*DU]D���������(Q�0p[LFR��
HVSHFtILFDPHQWH�HQ�HO�'LVWULWR�)HGHUDO�VH�GHQXQFLDQ�����GHOLWRV�VH[XDOHV�
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GLDULDPHQWH��GH�ORV�FXDOHV�HO�����FRUUHVSRQGHQ�FRQ�HO�DEXVR�VH[X DO�D�
PHQRUHV�� �
�
��������3DUD�DWHQGHU�HVWD�SUREOHPiWLFD��HV�QHFHVDULR�TXH�SURIHVLRQLVWDV�HQ�
HO�iUHD�FOtQLFD��HQ�HVSHFLDO�ORV�SVLFyORJRV��GHEHPRV��LQWHUYHQLU��SDUD�
WUDWDU�GH�HUUDGLFDU�HVWH�FtUFXOR�YLFLRVR�TXH�FRQWLQXD�VXFHGLHQGR��\�TXH�
DWHQWD�FRQWUD�OD�LQWHJ ULGDG�GH�OD�QLxH]���HO�SVLFyORJR�MXHJD�XQ�SDSHO�PX\�
LPSRUWDQWH�HQ�OD�SUHYHQFLyQ�GHO�DEXVR��VH[XDO�D�PHQRUHV��SXHV�HVWH�
SUREOHPD�PiV�TXH�FRQVHFXHQFLDV�ItVLFDV�RFDVLRQD�HQ�HO�QLxR��JUDYHV�
OHVLRQHV�SVLFROyJLFDV�TXH�WRFD�DO�SVLFyORJR�HQIUHQWDU� �
����� �
��������� 'HO�PLVPR�PRGR� FUHR� QHFHVDULR� TXH� ORV� SDGUHV� HQWLHQGDQ� OD�
LPSRUWDQFLD� TXH� LPSOLFD� DFHSWDU� DO� DEXVR� VH[XDO� LQIDQWLO� FRPR� XQ�
SUREOHPD� DO� FXDO� PXFKRV� QLxRV�� LQFOXVLYH� VXV� KLMRV� SXHGHQ� HVWDU�
H[SXHVWRV�HQ�FXDOTXLHU�PRPHQWR�� �
�������� �
��������(Q� OD� DFWXDOLGDG� VH � OOHYDQ� D� FDER� SURJUDPDV� GH� SUHYHQFLyQ�
PHGLDQWH� OD� LPSDUWLFLyQ� GH� FXUVRV� \� FRQIHUHQFLDV� GLULJLGRV�
SULQFLSDOPHQWH�D�SDGUHV�R�D� OD�JHQWH�TXH� WLHQH�HQ�DOJ~Q�PRPHQWR�
LQFLGHQFLD� FRQ� HO� QLxR�� VLQ� HPEDUJR� HVWH� WLSR� GH� SUHYHQFLyQ� VH� YH�
OLPLWDGR�GHELGR�D�TXH�KR\�HQ �GtD�ORV�UROHV�GHO�KRPEUH�\�GH�OD�PXMHU�KDQ�
FDPELDGR��SXHV�DPERV�WLHQHQ�TXH�FRQWULEXLU�DO�VRVWHQLPLHQWR�GH�OD�FDVD�
\�QR�FXHQWDQ�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�SRGHU�DFXGLU�D�XQR�GH�HVWRV�
FXUVRV��
�
��������3RU�HOOR��HO�REMHWLYR�GHO�SUHVHQWH�WUDEDMR�GH�WHVLV�H V�UHDOL]DU�XQD�
LQYHVWLJDFLyQ�GRFXPHQWDO�TXH�QRV�SHUPLWD�MXVWLILFDU�HO�SODQWHDPLHQWR�GH�
XQD�SURSXHVWD�GH�SUHYHQFLyQ�GHO�DEXVR�VH[XDO�LQIDQWLO�D�QLYHO�SULPDULR��
6HUi� HODERUDGD� D� WUDYpV� GH� OD� UHFROHFFLyQ�GH� LQIRUPDFLyQ�HILFD]� HQ�
UHODFLyQ� DO� WHPD�� (VWR� SHUPLWL Ui� TXH� ORV� DGXOWRV� TXH� VH� RFXSDQ�GH�
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DWHQGHU�D�ORV�PHQRUHV��FRPR�PDHVWURV��PpGLFRV�\�VXV�SURSLRV�SDGUHV�
LQWHUYHQJDQ�D�WLHPSR�SDUD�HYLWDU�TXH�ORV�QLxRV�FDLJDQ�HQ�HVWH�WLSR�GH�
DFRQWHFLPLHQWRV�TXH�VRODPHQWH��DWHQWDQ�FRQWUD�VX�LQWHJULGDG� �
�
�(O�WUDEDMR�VH�GHVDUU ROODUi�GH�DFXHUGR�D�ORV�VLJXLHQWHV�SXQWRV� �
�������� (Q� HO� SULPHU� FDStWXOR� VH� SUHVHQWD� XQ� SDQRUDPD� JHQHUDO� GHO�
PDOWUDWR�LQIDQWLO��VXV�DQWHFHGHQWHV�KLVWyULFRV�\�ODV�IRUPDV�PiV�FRPXQHV�
GH�PDQLIHVWDUVH�LQFOX\HQGR�HO�DEXVR�VH[XDO� �
�
��������(Q�HO�VHJXQGR�FDStWXOR �VH�DERUGDQ�ORV�DQWHFHGHQWHV�KLVWyULFRV��OD�
GHILQLFLyQ� \� FDUDFWHUtVWLFDV�� DVt� FRPR� DOJXQRV� DVSHFWRV� VRFLDOHV� GHO�
DEXVR�VH[XDO�LQIDQWLO� �
�
��������(O�WHUFHU�FDStWXOR�WUDWD�GH�ODV�FDXVDV�\�FRQVHFXHQFLDV�TXH�SXHGH�
JHQHUDU�HO�DEXVR�VH[XDO�HQ�ORV�PHQRUHV�� �
�
���� ����(Q�HO�FXDUWR�FDStWXOR�VH�KDFH�XQD�UHYLVLyQ�GH�DOJXQRV�DVSHFWRV�
OHJDOHV�FRPR�ORV�GHUHFKRV�GHO�QLxR��HO�FyGLJR�SHQDO�\�HO�SURFHVR�OHJDO�
TXH�VH�OOHYD�D�FDER�FXDQGR�XQ�PHQRU�HV�YtFWLPD�GH�DEXVR�VH[XDO��� �
�
��������)LQDOPHQWH��HQ�HO�TXLQWR�FDStWXOR�VH�DERUGD �HO�WUDEDMR�GHO�SVLFyORJR�
HQ�OD�SUHYHQFLyQ�GHO�DEXVR�VH[XDO��DGHPiV�VH�SODQWHD�XQD�SURSXHVWD�
FRPR�DOWHUQDWLYD�GH�SUHYHQFLyQ�GHO�DEXVR�VH[XDO�LQIDQWLO� �
�������� �
 

      

 
 
 



&$3,78/2�, �
(/�0$/75$72�,1)$17,/ �

�
�
���� (O�PDOWUDWR�LQIDQWLO�D�WUDYpV�GH�OD�KLVWRULD �
�
��������� (O� PDOWUDWR� LQIDQWLO� HV� XQ� DFRQWHFLPLHQWR� TXH� VH� KD � � KHFKR�
SUHVHQWH�GHVGH�WLHPSRV�PX\�UHPRWRV�HQ�ODV�GLVWLQWDV�VRFLHGDGHV�GH�
FDGD�pSRFD��
�
��������/RV�KLVWRULDGRUHV �TXH�VH�KDQ�GHGLFDGR�D�LQYHVWLJDU�HVWH�IHQyPHQR�
LQIRUPDQ� KDOOD]JRV� GH� PDORV� WUDWRV� D� PHQRUHV� GHVGH� pSRFDV� WDQ�
DQWLJXDV�FRPR�OD�DSDULFLyQ�GHO�KRPEUH��$Vt��/RUHGR��������VHxDOD�TXH�
³HO�PDOWUDWR�LQIDQWLO�RFXUUH�GHVGH�TXH�HO�VHU�KXPDQR�VH�HQFXHQWUD�HQ�OD�
ID]�G H�OD�WLHUUD �́�3iJ����� �
�
��������2WUR�KLVWRULDGRU�TXH�KD�DQDOL]DGR�HO�IHQyPHQR�GHO�PDOWUDWR�LQIDQWLO�
HV�$ULHV���������XQD�GH�VXV�SULQFLSDOHV�FRQFOXVLRQHV�HV�TXH�HQ�OD�(GDG�
0HGLD� QR� H[LVWtD� HO� FRQFHSWR� GH� QLxH]�� PRWLYR� SRU� HO� FXDO�� QR� VH�
PDOWUDWDED� D� ORV� QLx RV�� VLQ� HPEDUJR� FRQIRUPH� VH� IXH� UHFRQRFLHQGR�
SDXODWLQDPHQWH�D�pVWRV��KDFLD�HO�VLJOR�;9,,,��VH�OHV�IXH�DVLJQDQGR�XQ�
SDSHO�PX\�GLIHUHQWH�DO�GHO�DGXOWR��VH�FRPHQ]y�D�SRQHU�XQ�PD\RU�LQWHUpV�
HQ�HOORV��SHUR�FRPR�VHUHV�GRWDGRV�GH�GHELOLGDG�\�GH�LPSHUIHFFLyQ��SRU� OR�
TXH�UHTXHUtDQ�GH�XQD�HGXFDFLyQ�UXGD�SDUD�KDFHURV�VHUHV�FRQ�YDORU��
$GHPiV�HVWH�DXWRU�VHxDOD�TXH�HVWD�DWHQFLyQ�KDFLD�ORV�PHQRUHV�WUDMR�
FRPR�FRQVHFXHQFLD�OD�SULYDFLyQ�GH�FLHUWD�OLEHUWDG�\�ORV�OOHYy�DO�GRPLQLR�\�
DO� FDVWLJR� GH� ORV� DGXOWRV� HQFDUJDGRV� GH� FRQIR UPDUORV� FRPR� VHUHV�
HGXFDGRV�\�VDQRV� �
�



 8 

��������3RU�VX�SDUWH�'H�0DXVH��HQ��%ULQJLRWWL��������DO�HVWXGLDU�ORV�PDORV�
WUDWRV�D�ORV�QLxRV�GHVFULEH�XQD�HYROXFLyQ�GH�ORV�PpWRGRV�GH�FULDQ]D�
LQIDQWLO��GXUDQWH�ORV�~OWLPRV�GRV�PLO�DxRV�H�LGHQWLILFD�VHLV�PRGRV�GH�
FULDQ]D��'H�DFXHUGR�D�ODV�YLVLRQHV�TXH�pO�HVWDEOHFH�VH�YDQ�LQWHUFDODQGR�
ORV�DFRQWHFLPLHQWRV�KLVWyULFRV�TXH�KDQ�WHQLGR�OXJDU�HQ�RUGHQ�FURQROyJLFR�
VREUH� HO� GHVDUUROOR� HO� PDOWUDWR� LQIDQWLO�� HVWRV� VH� SUHVHQWDQ� D�
FRQWLQXDFLyQ��
�
���02'2�,1)$17,&,'$� ��(VWH�PRGR�DEDUFD �GHVGH�OD�DQWLJ�HGDG�DO�VLJOR�
,9�G��&&��(Q�HVWH�SHUtRGR�ODV�QLxDV�HUDQ�SRU�FRPSOHWR�VDFULILFDEOHV��HQ�OD�
DQWLJXD�*UHFLD�UDUD�YH]�VH�OHV�FULDED�\�VyOR�HO����GH�VHLVFLHQWDV�IDPLOLDV�
FULDED�GRV�KLMDV��HVWR�GH�DFXHUGR�D�ODV�LQVFULSFLRQHV�HQ�'HOIRV�GHO�VLJOR�
,,��+D\�GRFXPHQWRV�TXH�HQ�HVWH�VLJOR�HO�PpGLFR�JULHJR�6RUDQXV�KL]R�
GHVFULSFLRQHV�UHFRQRFLEOHV�GHO�PDOWUDWR�LQIDQWLO��VLHQGR�ORV�SDGUHV�ORV�
FDXVDQWHV�GH�ODV�OHVLRQHV� �
�
��������(Q�HVWH�SHUtRGR�WDPELpQ�VH�DFRVWXPEUDED�HPSDUHGDU�D�ORV�QLxRV�
HQ� ORV� PXURV� GH� ORV� F LPLHQWRV� GH� ORV� HGLILFLRV� \� SXHQWHV� SDUD�
IRUWDOHFHUORV��2VRULR�������� �
�
��������(Q�DOJXQRV�OXJDUHV�OD�SUiFWLFD�GHO�LQIDQWLFLGLR�HUD�PX\�FRP~Q��HQ�
(JLSWR� VH� DKRJDEDQ� D� ODV� MRYHQFLWDV� HQ� HO� UtR� 1LOR� SDUD� TXH� pVWH�
GHVERUGDUD�\�IHUWLOL]DUD�OD�WLHUUD� �
�
�������� 'HO�PLVPR�PRGR��VH�SUDFWLFDED�HO�LQIDQWLFLGLR�FXDQGR�ORV�QLxRV�
YHQtDQ�FRQ�PDOIRUPDFLRQHV��HQ�(VSDUWD�SRU�HMHPSOR���VH�OHV�ODQ]DED�GH�
OD�FLPD�GHO�PRQWH�7DLJHW��HQ�OD�,QGLD�VH�OHV�FRQVLGHUDED�LQVWUXPHQWR�GHO�
GLDEOR�\�SRU�HOOR�HUDQ�GHVWUR]DGRV��(Q�&KLQD�HO�Ot PLWH�SDUD�SURFUHDU�KLMRV�
HUD�GH�WUHV�\�SDUD� OOHYDU�XQ�FRQWURO�GH�QDWDOLGDG�HO�FXDUWR�KLMR�HUD�
DUURMDGR�D�ORV�DQLPDOHV�VDOYDMHV��(Q�5RPD�ORV�SDGUHV�SRGtDQ�GHFLGLU�
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TXHGDUVH�FRQ�VXV�KLMRV�R�H[SRQHUORV�HQ�OD�SXHUWD�GH�VX�GRPLFLOLR�R�
WLUDUORV�HQ�XQ�EDVXUHUR��RS �FLW���
�
��������$ULVWyWHOHV�VHxDODED�TXH�XQ�KLMR�R�XQ�HVFODYR�VRQ�SURSLHGDG�\�QDGD�
GH�OR�TXH�VH�KDJD�FRQ�OD�SURSLHGDG�HV�LQMXVWR��/RUHGR�������� �
�
��������(Q�OD�%LEOLD�VH�KDFH�UHIHUHQFLD�DO�LQIDQWLFLGLR�HQ�GRV�PRPHQWRV��HQ�
HO�9LHMR�7HVWDPHQWR�VH�PHQFLRQD�HO �DVHVLQDWR�GH�WRGRV�ORV�QLxRV�YDURQHV�
RUGHQDGR�SRU�HO�IDUDyQ�SDUD�GHUURWDU�D�XQ�ULYDO�SURIHWL]DGR�R�HO�VDFULILFLR�
GH�,VDDF�FXDQGR�'LRV�OH�RUGHQD�D�$EUDKDP�TXH�WRPH�D�VX�~QLFR�KLMR�\�OR�
RIUH]FD�HQ�KRORFDXVWR��(Q�HO�1XHYR�7HVWDPHQWR�FXDQGR�+HURGHV�PDQGD�
PDWDU�D�WRGRV�ORV�PHQRUHV�GH�GRV�DxRV��'H�0DXVH�HQ��%ULQJLRWWL�������� �
�
���02'2�'(�$%$1'212� ��(VWR�RFXUUH�HQWUH�ORV�VLJORV�,9�\�;,,,��(VWH�
SHUtRGR�VH�FDUDFWHUL]D�SRU�HO�DEDQGRQR�ItVLFR�GHO�QLxR�HQ�ORV�FRQYHQWRV�
GH� PRQMDV� \� HQ� IDPLOLDV� DGRSWLYDV�� LJXDOPHQWH� HO� LQWHUFDPELR� GH�
PHQRUHV�HQWUH�Q~FOHRV� IDPLOLDUHV�SDUD�TXH�SXGLHUDQ�XWLOL]DUVH� FRPR�
VLUYLHQWHV��/DV�SDOL]DV�FRQVWDQWHV�DO�QLxR�VH�FRQVLGHUDEDQ�QHFHVDULDV�SRU�
VX�PDOGDG�LQKHUHQWH�D�OD�QDWXUDOH]D�KXPDQD�GHPRVWUDGD�SRU�HO�QLxR�� �
�
��������3RVWHULRUPHQWH�FRQ�HO�D GYHQLPLHQWR�GHO�FULVWLDQLVPR�VH�SURGXFH�XQ�
FDPELR�HQ�ODV�FUHHQFLDV�\�HQ�OD�PHQWDOLGDG�GH�ORV�SDGUHV��\D�TXH�HQ�HVD�
pSRFD�VH�HPSLH]D�D�KDEODU�GH�ORV�GHEHUHV�TXH�WLHQHQ�pVWRV�KDFLD�VXV�
KLMRV�SXHV�\D�QR�SRGtDQ�GLVSRQHU�GH�HOORV�D�VX�DQWRMR� �
�
��������(O�FULVWL DQLVPR�UHIXHU]D�OD�UHVSRQVDELOLGDG�D�ORV�SDGUHV�\�OHV�GD�OD�
WDUHD�GH�DOLPHQWDU�\�HGXFDU�D�ORV�KLMRV��(VWR�DFRQWHFH�HQ�ORV�VLJORV�;,,�\�
;,,,�� HVWRV� FDPELRV� SURGXFHQ� XQD� LQYHUVLyQ� IXQGDPHQWDO� GH� ORV�
SULQFLSLRV� GH� OD� PRUDO� IDPLOLDU�� WDPELpQ� OD� LJOHVLD� FRQGHQD �
HQpUJLFDPHQWH�HO�DEDQGRQR�GH�ORV�QLxRV��HVWR�VH�GLR�OHQWDPHQWH�HQ�OD�
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(GDG� 0HGLD� \� DXQTXH� D� YHFHV� OD� ,JOHVLD� FDWyOLFD� FRQGHQDED� HVWDV�
SUiFWLFDV��HO�(VWDGR�KDFtD�OR�PLVPR��RS�FLW�� �
�
���02'2�$0%,9$/(17(� ��(VWR�VH�GD�HQWUH�ORV�VLJORV�;,9�D�;9,,,��$TXt�
VH�KDFH �HYLGHQWH�ORV�LQFLSLHQWHV�LQWHQWRV�SRU�GHVDUUROODU�OR�TXH�VH�SRGUtD�
OODPDU�UHODFLRQHV�HQWUH�SDGUHV�H�KLMRV��(O�QLxR�VH�LQFOX\H�HQ�OD�YLGD�
IDPLOLDU��'H�0DXVH��RS�FLW��PHQFLRQD�TXH�HQ�HVWH�SHUtRGR�SUROLIHUDQ�
PDQXDOHV�GH�RULHQWDFLyQ�HGXFDWLYD�HQ�ORV�TXH�OD�QR FLyQ�SUHGRPLQDQWH�GH�
OD� FULDQ]D� LQIDQWLO� HV� OD� GH� PROGHDU� DO� QLxRV� WDQWR� ItVLFD� FRPR�
HPRFLRQDOPHQWH� D� VHPHMDQ]D� GH� VXV� SDGUHV�� $O� PLVPR� WLHPSR� VH�
GHVSLHUWD�HO�WHPRU�SRU�ODV�GLIHUHQFLDV�TXH�FRPLHQ]DQ�D�SHUFLELUVH�HQ�HO�
QLxR�FRQ�UHVSHFWR�DO�DGXOWR� �
��������( Q�HO�VLJOR�;9,,,�HQ�)UDQFLD�HO�LQIDQWLFLGLR��HO�DERUWR�\�HO�DEDQGRQR�
DSDUHFtDQ� FRPR� XQD� SUiFWLFD� WROHUDGD� VRFLDOPHQWH�� ORV� QLxRV� HUDQ�
DPDPDQWDGRV�SRU�QRGUL]DV�HQ�OXJDUHV�GLVWDQWHV��/D�LQGLIHUHQFLD�PDWHUQD�
KDFLD�D� ORV�EHEpV�HUD�FDUDFWHUtVWLFR�GH�HVWD�pSRFD� �DVt�SRU�HMHPSOR�
SUiFWLFDV� FRPR� GHMDU� DO� EHEp� LQPyYLO� SRU� GtDV� HQWHURV�� UtJLGDPHQWH�
DWDGR�HQ�VXV�IDMDV��SRFR�R�QXOR�DIHFWR�KDFLD�pO��VL�WHQtDQ�DFFLGHQWHV�
KDEtD�GHVLQWHUpV�SRU�DWHQGHUOR�R�DJRQL]DQWHV�ORV�WLUDEDQ�HQ�ORV�UtRV�R�VL�
PRUtDQ�QR�H[SHULPHQWDEDQ�SHQ D�SRU�HOORV��3ROORN��������HQ��%ULQJLRWWL��
�������
�
��������(Q�HO�WHUUHQR�GH�OD�HGXFDFLyQ�\�OD�SHGDJRJtD��6DQ�$JXVWtQ�LQIOX\y�
PXFKR��\D�TXH�FRQVLGHUDED�DO�QLxR�FRPR�XQ�VHU�FRUUXSWR��PRWLYR�SRU�HO�
FXDO�VH�GHEtD�FRUUHJLU�R�³HQGHUH]DU´��DO�PHQRU�VH�OH�FRQVLGHU DED�FRPR�
GHOLQFXHQWH�\�VH�MXVWLILFDED�D�ORV�HGXFDGRUHV�ORV�PDORV�WUDWRV�TXH�HMHUFtD�
VREUH�HOORV�SRUTXH�WHQtDQ�OD�REOLJDFLyQ�GH�FRUUHJLU�OR�TXH�HVWDED�PDO�
IRUPDGR��(VWDV�LGHDV�LQIOXHQFLDURQ�ODV�FRVWXPEUHV�GH�OD�pSRFD��\D�TXH�HO�
QLxR� GHEtD� VHU� WUDWDGR� GXUDPH QWH�� SXHV� VH� FRQVLGHUDED� XQ� VHU�
LPSHUIHFWR�\�PDOLJQR��HO�FXDO�HUD�QHFHVDULR�VDOYDU�GHO�SHFDGR��RS�FLW�� �
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�
���02'2�'(�,17520,6,Ï1� ��'H�0DXVH�GHVFULEH�HVWH�FRPR�XQ�SHUtRGR�
GH�LQWURPLVLyQ�GH�ORV�SDGUHV�HQ�HO�QLxR��HQ�VX�LUD��VXV�QHFHVLGDGHV��VX�
PHQWH�\�VXV�KiE LWRV��VH�OHV�SHJDED�VLQ�ODVWLPDUORV�\�VH�OHV�FDVWLJDED�FRQ�
DPHQD]DV� \� FRQ� FXOSD�� $O� QLxR�\D�QR� VH� OH� FRQVLGHUDED� FRPR�XQD�
DPHQD]D��OD�HPSDWtD�UHVXOWDED�SRVLEOH��OR�TXH�GLR�OXJDU�DO�VXUJLPLHQWR�
GH�OD�SHGLDWUtD�\�HO�FXLGDGR�GH�OD�VDOXG�LQIDQWLO��(Q�HVWH�SHUt RGR�VH�
FRQVLGHUDED� DO� LQIDQWH� FRPR� XQD� FULDWXUD� SRWHQFLDOPHQWH� OLEUH� \� OD�
YHUGDGHUD�IXQFLyQ�GHO�SDGUH�HUD�HGXFDU�D�VX�KLMR� �
�
��������&XDQGR�HO�QLxR�GHMD�GH�VHU�HO�DGXOWR�HQ�PLQLDWXUD�\�VH�FRQYLHUWH�HQ�
XQ� VXMHWR� GH� IRUPDFLyQ�� HO� FDVWLJR� DSDUHFH� FRPR� XQ� LQVW UXPHQWR�
FRUUHFWLYR�SDUD�ORJUDUOD� �
�
���02'2�'(�62&,$/,=$&,Ï1� ��$EDUFD�GHO�VLJOR�;,;�DO�;;��'XUDQWH�HVWH�
SHUtRGR��OD�FULDQ]D�GH�ORV�QLxRV�FRQVLVWH�HQ�RULHQWDUORV�KDFLD�SDWURQHV�GH�
FRPSRUWDPLHQWR� VRFLDOPHQWH� DFHSWDGRV�� OD� IDPLOLD� VH� YH� FRPR� HO�
HOHPHQWR�VRFLDO L]DGRU�EiVLFR�\�ODV�FRVDV�TXH�HO�QLxR�DSUHQGD�ODV�YD�D�
UHSURGXFLU�HQ�VX�DPELHQWH�VRFLDO��DVt��VL�YH�YLROHQFLD�DSUHQGHUi�TXH�pVWD�
SXHGH�VHU�XQ�PpWRGR�HILFD]�SDUD�FRQWURODU�D�ODV�GHPiV�SHUVRQDV� �
�
��������(Q�OD�IDPLOLD�VH�JHQHUDQ�FDPELRV�HQ�ODV�UHODFLRQHV�GH� SRGHU�GHQWUR�
GH� VX� HVWUXFWXUD� \� VH� GD� XQ�PD\RU� UHFRQRFLPLHQWR� D� ORV� GHUHFKRV�
SHUVRQDOHV�GH�ORV�GHPiV�FRPSRQHQWHV�GH�OD�IDPLOLD��7DOHV�FDPELRV�H�
LQWHUHVHV�VH�RULJLQDQ�HQ�HO�VLJOR�;,;��VRQ�FRQVHFXHQFLD�GH�ODV�SURIXQGDV�
WUDQVIRUPDFLRQHV�HFRQyPLFDV�\�VRFLDOHV� FRQHFWDGDV�FRQ�HO�GHVDUUROOR�GH�
OD�5HYROXFLyQ�,QGXVWULDO�\�ODV�LGHDV�SROtWLFDV��ILORVyILFDV�\�UHOLJLRVDV�TXH�
DFRPSDxDURQ�D�OD�HYROXFLyQ�VRFLDO� �
�
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��������0ROLQD� ������� VHxDOD� TXH� WDPELpQ� HQ� HVWH� VLJOR� HO� (VWDGR�
LQWHUYLHQH�\�VH�LQWHUHVD�FDGD�YH]�PiV�SRU�HO�P HQRU�GHVSURWHJLGR��YLJLOD�
D�ORV�SDGUHV�\�FXDQGR�KD\�FDUHQFLD�GH�pVWRV�ORV�UHHPSOD]D��$SDUHFHQ�
SHUVRQDMHV�FRPR�PDHVWURV��MXH]�GH�PHQRUHV�\�DVLVWHQWHV�VRFLDOHV�OR�TXH�
WUDH�FRPR�FRQVHFXHQFLD�TXH�VH�DFDEH�HO�SRGHU�DEVROXWR�TXH�DQWHV�VH�
WHQtD�VREUH�ORV�KLMRV� �
�
��������6LQ�HPEDUJR��HQ�HO�iPELWR�HVFRODU�VH�LQWURGXFH�\�GHVDUUROOD�XQ�
VLVWHPD� GLVFLSOLQDULR� FDGD� YH]� PiV� ULJXURVR�� WHQLHQGR� FRPR�
FDUDFWHUtVWLFD�SULQFLSDO�OD�YLJLODQFLD�SHUPDQHQWH�\�ORV�FDVWLJRV�FRUSRUDOHV�
TXH�VH�DSOLFDEDQ�D�ORV�QLxRV�VLQ�LPSRUWDU�VX�FRQGL FLyQ�VRFLDO��(O�REMHWLYR�
HGXFDWLYR�HUD�OD�REHGLHQFLD��GH�DKt�TXH�VH�FDVWLJDUD�DO�QLxR�FRQ�VHYHURV�
FDVWLJRV�SRU�GHVREHGHFHU�ODV��UHJODV�� �
�
���02'2�'(�$<8'$� ���PHGLDGRV�GHO�VLJOR�;;���(Q�HVWH�PRGR�GH�FULDQ]D��
'H�0DXVH��HQ��%ULQJLRWWL���������HQIDWL]D�TXH�HO� QLxR�VDEH�PHMRU�TXH�ORV�
SDGUHV� OR� TXH� QHFHVLWD� HQ� FDGD� HWDSD� GH� VX� YLGD�� LPSOLFD� SOHQD�
SDUWLFLSDFLyQ�GH�DPERV�SDGUHV�HQ�HO�GHVDUUROOR�GH�OD�YLGD�GHO�PHQRU�FRQ�
TXLHQ� HVWDEOHFH� XQD� IXHUWH� HPSDWtD�� VLQ� FDVWLJRV� RULHQWiQGROR� \�
EULQGiQGROH�OR�TXH�QHFHVLWD�HQ�FD GD�PRPHQWR��
�
��������)XH�HQ�HO�VLJOR�;;�TXH�VH�GLR�PD\RU�DWHQFLyQ�DO�PDOWUDWR�LQIDQWLO�
FXDQGR�HQ������HO�SHGtDWUD�\�UDGLyORJR�HVWDGRXQLGHQVH�-��&DIIH\��HQ��
)RQWDQD���������S~EOLFR�XQD�LQYHVWLJDFLyQ�HQ�OD�TXH�REVHUYy�TXH�ORV�
QLxRV�SUHVHQWDEDQ�KHPDWRPDV�\�IU DFWXUDV�P~OWLSOHV��&DIIH\�FRQFLELy�OD�
LGHD�GH�TXH�SRVLEOHPHQWH�WDOHV�OHVLRQHV�WXYLHVHQ�XQ�RULJHQ�WUDXPiWLFR�
TXH�KDEtD�RFXOWDGR��HQ������:ROOH\�-U�(YDQV���RS�FLW��VHxDODURQ�TXH�HQ�
WDOHV�FDRV�DGHPiV�GH�VHU�WUDXPiWLFR�HUD�WDPELpQ�LQWHQFLRQDO� �
�
�



 13 

��������(V�D�S DUWLU�GH�HVWDV�LQYHVWLJDFLRQHV�TXH�HO�SUREOHPD�GHO�PDOWUDWR�
LQIDQWLO�JHQHUy�XQ�LPSDFWR�OHJDO��VRFLDO�\�PpGLFR� �
�
��������'H�HVWD�PDQHUD��HO����GH�QRYLHPEUH�GH�������ODV�1DFLRQHV�8QLGDV�
HVWDEOHFLHURQ�OD�'HFODUDFLyQ�GH�ORV�'HUHFKRV�GHO�1LxR��UHFRQRFLHQGR�VXV�
GHUHFKRV�\�QHFHVLGDGHV��VX�GHUHFKR�D�XQ�HQWRUQR�IDPLOLDU��GHQWUR�HO�FXDO�
SXHGDQ�IRUPDUVH�FRPR�LQGLYLGXRV�\�IRPHQWDU�OD�FRQILDQ]D�\�HO�UHVSHWR�
DVt�PLVPRV��$YDORV�������� �
�
��������(Q� ������ .HPSUH� \� 6LOYHUPDQ� �HQ�� 6DQWDQD�� ������ HW�DO��
LQWURGXFHQ�HO�WpUPLQR�G H�6tQGURPH�GHO�1LxR�*ROSHDGR��FRQ�EDVH�HQ�ODV�
FDUDFWHUtVWLFDV� FOtQLFDV� SUHVHQWDGDV� SRU� ORV� FDVRV� TXH� LQWHJUDEDQ� DO�
VHUYLFLR�GH�SHGLDWUtD�GHO�+RVSLWDO�H�'HQYHU�HQ�&RORUDGR��3RVWHULRUPHQWH��
HVWH�FRQFHSWR�IXH�DPSOLDGR�SRU�)RQWDQD��������DO�LQGLFDU�TXH�HVWRV�
QLxRV� SRGtDQ� VHU� DJUHGLGRV� QR� VROR� HQ� IRUPD� ItVLFD� VLQR� WDPELpQ�
HPRFLRQDOPHQWH�R�SRU�QHJOLJHQFLD��GH�PRGR�TXH�VXVWLWX\y�HO�WpUPLQR�
JROSHDGR�SRU�HO�GH�PDOWUDWR��³6tQGURPH�GHO�1LxR�0DOWUDWDGR´� �
�
��������(Q�0D\R�GH�������YHLQWH�DxRV�GHVSXpV�GH�OD�GHFODUDFLyQ�G H�ORV�
'HUHFKRV�GHO�1LxR��HO�)RQGR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�LQIDQFLD�
�81,&()��IXH�HO�GHVLJQDGR�FRPR�HO�HQFDUJDGR�H�IRPHQWDU�ODV�DFWLYLGDGHV�
GHO�DxR��OOHYiQGRVH�D�FDER�HO�$xR�,QWHUQDFLRQDO�GHO�QLxR�TXH�WHQtD�FRPR�
REMHWLYR�DFUHFHQWDU�OD�FRQFLHQFLD�GH�OD V�DXWRULGDGHV�\�GHO�S~EOLFR�DFHUFD�
GH� ODV� QHFHVLGDGHV� HVSHFLDOHV� GH� OD� QLxH]�� SURPRYHU� SURJUDPDV� HQ�
EHQHILFLR�GH�ORV�QLxRV�\�HO�PHMRUDPLHQWR�GH�ORV�VHUYLFLRV�EiVLFRV�GH�
VDOXG��QXWULFLyQ�\�HGXFDFLyQ��'RPtQJXH]�������� �
�
��������1R�FDEH�GXGD�TXH�D�OR� ODUJR�GH �OD�KLVWRULD�HO�PDOWUDWR�LQIDQWLO�
DSDUHFH�HQ� WRGDV� ODV�FXOWXUDV�\�SXHEORV��QR�UHVSHWD� LGHDV�SROtWLFDV��
UHOLJLRVDV��PRUDOHV�� VRFLDOHV� QL� HFRQyPLFDV�� (O�PDOWUDWR� VH� KD� GDGR�
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GHVGH� FDVWLJRV� PX\� � VHYHURV� KDVWD� OD� PXHUWH� \� 0p[LFR� QR� HV� OD�
H[FHSFLyQ�� KLVWyULFDPHQ WH� H[LVWHQ� HYLGHQFLDV� FUXHOHV� GH� PDOWUDWR�
LQIDQWLO��
�
��������/RUHGR� ������� VHxDOD� TXH� HQ� ODV� VRFLHGDGHV� SUHFRORPELQDV�
GHVWDFDEDQ�ORV�VDFULILFLRV�GH�QLxRV�\�DGROHVFHQWHV�TXH�OOHYDEDQ�DFDER�
ORV�D]WHFDV�SDUD�FDOPDU�D�VXV�GLRVHV�\�UHFLELU�ORV�GRQHV�GH�ORV�PLVP RV��
FRPR� OOXYLDV� DEXQGDQWHV� \� D� WLHPSR�� EXHQDV� FRVHFKDV�� WpUPLQR� GH�
HQIHUPHGDGHV�� HWF�� /RV� D]WHFDV� WDPELpQ� DFRVWXPEUDEDQ� FODYDUOHV�
HVSLQDV�GH�PDJXH\�HQ�ODV�PDQRV�R�H[SRQHUORV�DO�VRO�WRGR�HO�GtD�DWDGRV�\�
GHVQXGRV��
�
��������(Q�ORV�JUXSRV�PD]DKXDV�DO�QLxR�GHV REHGLHQWH�VH�OH�REOLJDED�D�
LQFOLQDU�OD�FDEH]D�VREUH�HO�KXPR�GH�ORV�FKLOHV�WRVWDGRV��/RV�QLxRV�TXH�QR�
VDEtDQ�OD�OHFFLyQ�VH�OHV�KLQFDED�VREUH�FRUFKRODWDV�FRQ�ORV�EUD]RV�HQ�FUX]��
DEDQGRQiQGRORV�OXHJR�HQ�XQ�VyWDQR�K~PHGR�GXUDQWH�OD�QRFKH��3RU�HVWDV�
PLVPDV�UD]R QHV���SHUR�HQ�RWUR�JUXSR�GH�OD�PLVPD�FRPXQLGDG��VH�OHV�
FROJDED�GH�ORV�FDEHOORV�GH�ODV�VLHQHV�PLHQWUDV�VH�OHV�SHJDED�FRQ�XQD�
YDUD�R�VH�OHV�KLQFDED�VREUH�JUDYD�PLHQWUDV�VRVWHQtDQ�XQD�JUDQ�SLHGUD�
VREUH�VX�FDEH]D��GLFKRV�FDVWLJRV�HUDQ�LPSXHVWRV�GHVGH�OD�SULPDU LD�KDVWD�
OD�VHFXQGDULD�\�DXQ�SDUHFLHUD�TXH�HUD�OR�HVSHUDGR�³HQ�XQD�FRPXQLGDG�
FRQ� WHPSOH� GH� JXHUUHURV�� HQ� XQD� WHRFUDFLD� TXH� LPSRQH� VX�PtVWLFD�
JXHUUHUD�\�UHOLJLRVD�D�WUDYpV�GHO�WHUURU �́�0DUFRYLFK��������SDJ������ �
�
��������3RU�VX�SDUWH��ORV�DQWLJXRV�PD\DV�DPD EDQ�SURIXQGDPHQWH�D�VXV�
KLMRV�� DVt� HV� TXH� SDUD� HPEHOOHFHUORV� UHDOL]DEDQ� SUiFWLFDV� SDUD�
GHIRUPDUORV��WDO�HV�HO�FDVR�GH�OD�³IUHQWH�GHSULPLGD´��3DUD�FRQVHJXLU�HVWD�
GHIRUPDFLyQ�DWDEDQ�OD�FDEH]D�H�ORV�QLxRV�HQWUH�GRV�WDEODV�SODQDV��XQD�
DWUiV�GH�OD�FDEH]D�\�OD�R WUD�VREUH�OD�IUHQWH��(VWDV�WDEODV�ODV�GHMDEDQ�
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GXUDQWH�YDULRV�GtDV�\�DO�UHWLUDUODV�OD�FDEH]D�TXHGDED�DSODQDGD�SRU�HO�
UHVWR�GH�VX�YLGD�� �
�
��������7DPELpQ� HQWUH� ORV� PD\DV� VH� DFRVWXPEUDED� FRPR� PDUFD� GH�
GLVWLQFLyQ�TXH�HO�QLxR�IXHUD�EL]FR��SDUD�HVWR��ODV�PDGUHV� FROJDEDQ�GH�ORV�
FDEHOORV�GH�VXV�KLMRV�SHTXHxDV�ERODV�GH�UHVLQD�TXH�OHV�FDtDQ�HQWUH�ORV�
GRV�RMRV��$GHPiV�OHV�SHUIRUDEDQ�ODV�RUHMDV��ORV�ODELRV�\�HO�WDELTXH�GH�OD�
QDUL]�SDUD�SRQHUOHV�DGRUQRV�HQ�HOORV� �
�
��������3RVWHULRUPHQWH��HQ�OD�pSRFD�GH�OD�&RORQLD�VXUJLH URQ�EHQHIDFWRUHV�
TXH��QR�FRQIRUPHV�FRQ�OD�&RQTXLVWD�\�HO�DEDQGRQR�D�ORV�TXH�VRPHWLHURQ�
D�ODV�IDPLOLDV�LQGtJHQDV��SURPRYLHURQ�HO�HVWDEOHFLPLHQWR�GH�KRVSLWDOHV��
FDVDV� GH� FXQD�� KRVSLFLRV� \� FROHJLRV�� QR� REVWDQWH�� HVWD� D\XGD� IXH�
LQVXILFLHQWH�SDUD�FRPSHQVDU�OD�G HVWUXFFLyQ�TXH�FDXVy�OD�&RORQLD��9L]DUG��
�������
�
��������&RQ�HO�PRYLPLHQWR�GH�,QGHSHQGHQFLD�HQ�QXHVWUR�SDtV�VXUJH�FLHUWD�
SUHRFXSDFLyQ�SRU�ORV�SUREOHPDV�GH�VDOXG�S~EOLFD�\�VH�FUHD�OD�&DVD�GH�
&RUUHFFLyQ�HQ������\�HO�&ROHJLR�&RUUHFFLRQDO�HQ������ �
�
��������&RQ � OD� SURPXOJDFLyQ� GH� ODV� /H\HV� GH� 5HIRUPD� GHO� SUHVLGHQWH�
-XiUH]�VXUJH�OD�SULPHUD�PHGLGD�GH�FDUiFWHU�MXUtGLFR�VREUH�OD�SURWHFFLyQ�
OHJDO� D� ORV�KLMRV�� TXH�HV� OD� LQVFULSFLyQ�DO�5HJLVWUR�&LYLO��'XUDQWH�HO�
3RUILULDWR�VH�HVWDEOHFH�OD�FDVD�$PLJD�GH�OD�2EUHUD��FRQ�O D�ILQDOLGDG�GH�
GDU�DVLVWHQFLD�\�HGXFDFLyQ�D�ORV�KLMRV�GH�ODV�PXMHUHV�TXH�WUDEDMDEDQ�
�RS�FLW����
�
��������(Q������VLHQGR�SUHVLGHQWH�(PLOLR�3RUWHV�*LO�VH�FUHD�OD�$VRFLDFLyQ�
GH� 3URWHFFLyQ� ,QIDQWLO� \� HQ� ����� HO� SUHVLGHQWH� /i]DUR� &iUGHQDV�
HVWDEOHFLy�OD�6HFUHWDUt D�GH�$VLVWHQFLD�3~EOLFD��GH�OD�FXDO�VH�RULJLQy�HQ�
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����� OD� DFWXDO� 6HFUHWDUtD� GH� 6DOXG�� VLHQGR� XQR� GH� VXV� SULQFLSDOHV�
REMHWLYRV�FXLGDU�D�OD�QLxH]�� �
�
�������(Q� ����VXUJH� XQ� RUJDQLVPR� GHVFHQWUDOL]DGR�� /D� ,QVWLWXFLyQ�
0H[LFDQD�GH�$VLVWHQFLD�D�OD�1LxH]��,0$1��SDU D�UHVROYHU�ORV�SUREOHPDV�
RULJLQDGRV�SRU�HO�DEDQGRQR�\�OD�H[SORWDFLyQ�GH�ORV�PHQRUHV� �
�
�������1R�REVWDQWH��HQ������HO�6HUYLFLR�GH�8UJHQFLDV�GHO�+RVSLWDO�GH�
3HGLDWUtD�GHO�&HQWUR�0pGLFR�1DFLRQDO�GHO�6HJXUR�6RFLDO��,066��UHSRUWD�HO�
SULPHU�FDVR�GH�PDOWUDWR�LQID QWLO�HQ�0p[LFR��'RPtQJXH]��������� �
�
�������(Q�VHSWLHPEUH�GH������VH�FHOHEUR�XQ�FLFOR�GH�FRQIHUHQFLDV�VREUH�HO�
WHPD�GHO�PDOWUDWR�ItVLFR�DO�QLxR��2VRULR���������(O����GH�RFWXEUH�GH������
VH�H[SLGLy�HO�GHFUHWR�HQ�HO�TXH�VH�UHVWDXUy�OD�RUJDQL]DFLyQ�GHO�LQVWLWXW R�
1DFLRQDO�GH�3URWHFFLyQ�D� OD� ,QIDQFLD� �,13,��SURFXUDQGR�HO�GHVDUUROOR�
LQWHJUDO�GH�OD�QLxH]��HQ�HVH�PLVPR�DxR�WDPELpQ�VH�OOHYR�D�FDER�OD�
UHXQLyQ�QDFLRQDO�GH�SURFXUDGRUHV�GH�OD�GHIHQVD�GHO�PHQRU�\�VH�GHFODUy�
OD�FUHDFLyQ�GH�OD�3URFXUDGXUtD�SDUD�OD�'HIHQVD�GH O�0HQRU��'RPtQJXH]��
�������
�
��������(Q�HQHUR�GH������SRU�GHFUHWR�SUHVLGHQFLDO��VH�FUHy�HO�6LVWHPD�
QDFLRQDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD��',)��SDUD�SURPRYHU�HO�
ELHQHVWDU�VRFLDO�GHO�SDtV��(Q�MXOLR�GHO�PLVPR�DxR�VH�OOHYy�D�FDER�XQ�
VLPSRVLXP�VREUH �HO�QLxR�JROSHDGR��SURPRYLGR�SRU�OD�6RFLHGDG�0H[LFDQD�
GH�3HGLDWUtD��2VRULR��������'RPtQJXH]�������� �
�
�����(Q�0p[LFR�XQD�GH�ODV�SULPHUDV�SHUVRQDV�HQ�HVWXGLDU�\�DQDOL]DU�HO�
IHQyPHQR�GH�PDOWUDWR�LQIDQWLO�HV�-DLPH�0DUFRYLFK��TXLHQ�HQ������KDFH�
XQD�UHFRSLODFLyQ �GH�����FDVRV�GH�PDOWUDWR��HVWR�OHV�SHUPLWLy�GDU�ODV�
SULPHUDV�FDUDFWHUtVWLFDV�GH�GLFKR�IHQyPHQR�HQ�QXHVWUR�SDtV� �
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�
��������$�SDUWLU�GH������VH�KDQ�FUHDGR�DVRFLDFLRQHV�S~EOLFDV�\�SULYDGDV�
GHVWLQDGDV�D�SURWHJHU�D�OD�LQIDQFLD�WDOHV�FRPR�OD�$VRFLDFLyQ�3URGHUHFK RV�
GH�OD�QLxH]��$352'(1,���HQ������VH�LQDXJXUD�HO�FHQWUR�GH�3UHYHQFLyQ�
GHO�0DOWUDWR�D�OD�QLxH]��35(0$1��FRPR�DQH[R�GHO�+RVSLWDO�LQIDQWLO�GH�
0p[LFR�SHUWHQHFLHQWH�D�OD�6HFUHWDUtD�GH�VDOXEULGDG�\�$VLVWHQFLD��6�6�$���
HO�FXDO�SDVR�D�IRUPDU�SDUWH�HQ������GHO�6LV WHPD�1DFLRQDO�GH�'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD� �
�
��������(Q�PD\R�GH������VH�LQVWDOy�HQ�0p[LFR�HO�&RQVHMR�&RQVXOWLYR�SDUD�
ODV�DFFLRQHV�HQ�EHQHILFLR�GHO�0HQRU�0DOWUDWDGR��HQ�GRQGH�VH�OOHYD�D�FDER�
LQYHVWLJDFLRQHV�SDUD�GHWHUPLQDU�ODV�FDXVDV�GHO�PDOWUDWR�\� ODV�IRUPDV�GH�
SUHYHQFLyQ��'RPtQJXH]�������� �
�
��������3RU�VX�SDUWH��,QYHVWLJDFLRQHV�6RFLDOHV�$SOLFDGDV��6�&��HQ��%HOWUiQ��
HW�DO������� D� SHWLFLyQ� GH� OD� 81,&()�� HO� 6LVWHPD� SDUD� HO� 'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD��',)���OD�6HFUHWDULD�GH�(GXFDFLyQ�3~EOLFD��6( 3���OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV� \� HO� ,QVWLWXWR� )HGHUDO�
(OHFWRUDO��,)(��UHDOL]y�XQ�HVWXGLR�HQ�HO�TXH�VH�HQFRQWUy�TXH�OD�FXDUWD�
SDUWH�GH�ORV�PH[LFDQRV�FRQVLGHUD�TXH�ORV�QLxRV�³QR�HQWLHQGHQ�VROR�FRQ�
SDODEUDV´��SRU�OR�TXH�XQ�����GH�ORV�QLxRV�D VHJXUy�VHU�FDVWLJDGR������
UHSRUWy� JULWRV� FRWLGLDQRV�� XQ� ���� GLMHURQ� TXH� ORV� UHJDxDEDQ�� ����
DVHJXUy�UHFLELU�JROSHV�\�����DILUPy�TXH�QR�VH�UHVSHWDEDQ�VXV�GHUHFKRV� �
�
��������(VWR�QRV�GD�FXHQWD�GH�TXH�HO�PDOWUDWR�DO�PHQRU�H[LVWH�\�HV�PRWLYR�
GH� SUHRFXSDFLyQ� \D� TXH� VH� DWHQWD� FRQWUD� OD� LQWHJULGDG� GHO� QLxR�
FDXViQGROH�JUDYHV�GDxRV� WDQWR� ItVLFRV�FRPR�SVLFROyJLFRV��FRPR�GLFH�
5LYHUD��������HV�DOJR�TXH�VH�SUHVHQWD�D�GLDULR��VREUH�WRGR�HQ�HO�KRJDU�\�
VRQ�ORV�SDGUHV�ORV�SULQFLSDOHV�FDXVDQWHV�GHO�PDOWUDWR��6LHQGR�OD�PDGUH�O D�
TXH�PD\RU�DUUHPHWH��2OLYD��HW�DO��������6DQWDQD�������� �
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�
��������3HUR��¢&XiO�HV�HO�PRWLYR�TXH�OOHYD�D�ORV�SDGUHV�D�PDOWUDWDU�D�VXV�
KLMRV"� ¢4Xp� IDFWRUHV� LQWHUYLHQHQ� SDUD� TXH� VH� Gp� HO� PDOWUDWR"� (Q�
UHVSXHVWD�D�HVWDV�SUHJXQWDV�LQWHUURJDQWHV�KDQ�VXUJLGR�GLYHU VDV�WHRUtDV�
TXH�VH�KDQ�LQWHQWDGR�H[SOLFDU�HO�SRUTXp�GHO�IHQyPHQR�� �
�
��������)XH�D�SDUWLU�GH�OD�LQWURGXFFLyQ�GHO�FRQFHSWR�GH�6tQGURPH�GHO�1LxR�
*ROSHDGR�HVWDEOHFLGR�HQ������SRU�.HPSH��HQ��%ULQJLRWWL��������FXDQGR�
VH� LQLFLD� OD� LQYHVWLJDFLyQ�VLVWHPiWLFD�SDUD�F RPSUHQGHU�HO�SRUTXp�GHO�
SUREOHPD�\�GHWHFWDU�ODV�FDXVDV�TXH�OR�GHWHUPLQDQ� �
�
��������3RU�HOOR�D�OR�ODUJR�GH�ORV�~OWLPRV����DxRV�VH�KDQ�LGR�SODQHDQGR�
GLIHUHQWHV�PRGHORV�H[SOLFDWLYRV�VREUH�HO�PDOWUDWR�LQIDQWLO��/DV�SULPHUDV�
KLSyWHVLV�VLHPSUH�VH�FHQWUDURQ�HQ�OD �VXSXHVWD�SUHVHQFLD�GH� WUDVWRUQRV�
SVLTXLiWULFRV� \� FDUDFWHUtVWLFDV� GH� SHUVRQDOLGDG � HQ� ORV� SDGUHV��
3RVWHULRUPHQWH�ORV�HVWXGLRV�PRVWUDURQ�TXH�VyOR� HO�����GH�ORV�SDGUHV�
PDOWUDWDGRUHV� SUHVHQWDEDQ� GHVyUGHQHV� GH� SHUVRQDOLGDG� R�
SVLFRSDWRORJtDV�JUDYHV��RS�FLW��� �
�
��������(Q�RSRVLFLyQ�D�HVWH�PRGHOR��VXUJH�D�ILQDOHV�GH�OD�GpFDGD�GH�ORV���¶�
HO� PRGHOR� VRFLROyJLFR� R� VRFLRFXOWXUDO�� GDQGR�JUDQ� LPSRUWDQFLD� D� ORV�
IDFWRUHV� VRFLRHFRQyPLFRV� \� FXOWXUDOHV�� /DV� FRQGLFLRQHV� VRFLDOHV�
JHQHUDUtDQ�HVWUpV��GHWHULRUDQGR�HO�IXQFLRQDPLHQWR �GH�OD�IDPLOLD�WUD\HQGR�
FRPR�FRQVHFXHQFLD�HO�PDOWUDWR�D�ORV�KLMRV��3RU�RWUD�SDUWH�OD�LQIOXHQFLD�
FXOWXUDO�\�ODV�LGHDV�SURIXQGDPHQWH�DUUDLJDGDV�HQ�pVWD��FRPR�OD�FUHHQFLD�
GH�TXH�ORV�QLxRV�VRQ�SURSLHGDG�GH�OD�IDPLOLD�WUDMR�FRPR�FRQVHFXHQFLD�
TXH�ORV�SDGUHV�IXHU DQ�HO�VRSRUWH�GH�OD�VLWXDFLyQ�GH�PDORV�WUDWRV�D�ORV�
QLxRV��*UDFLD��������HQ��RS�FLW������������ �
�
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��������'HQWUR� GH� ORV� PRGHORV� VRFLROyJLFRV� VXUJH� HO� PRGHOR� VRFLDO�
LQWHUQDFLRQDO��HO�FXDO�GD �PD\RU�LPSRUWDQFLD�D�ODV�UHODFLRQHV�\�YtQFXORV�
HQWUH�SDGUHV�H�KLMRV� \�HQ�\�HQ�FyPR�ODV�FDUDFWHUtVWLFDV�GH�FDGD�XQR�
LQIOX\HQ�HQ�OD�UHODFLyQ��/DV�LQYHVWLJDFLRQHV�VH�FHQWUDURQ�HQ�OD�HGDG��HO�
HVWDGR�ItVLFR��DTXt�VH�FRPLHQ]D�D�UHJLVWUDU�OD�SUREOHPiWLFD�GH�ORV�QLxRV�
FRQ�GLVFDSDFLGDGHV��\�OD�FRQGXFWD�GHO�QLxR�\�VX�UHODFLyQ�FRQ�HO �PDOWUDWR� �
�
��������6LQ�HPEDUJR�HVWRV�PRGHORV�XQLFDXVDOHV�QR�SRGtDQ�DLVODGDPHQWH�
H[SOLFDU�SRUTXH�RFXUUtD�HO�PDOWUDWR�LQIDQWLO��3RU�HOOR�HQWUH������\������
VXUJLHURQ�QXHYRV�UHSODQWHRV�TXH�LQWHQWDURQ�GDU�HYLGHQFLDV�GHO�SRUTXp�
GH�ORV�PDORV�WUDWRV�D�ORV�QLxRV� �
�
��������$Vt�� VXUJH� HO� PRGHOR� HFROyJLFR�HFRVLVWpPLFR�� FX\RV� SULQFLSDOHV�
UHSUHVHQWDQWHV�VRQ�*DUEDULQR�\�%HOVN\�������\�������HQ��RS�FLW���(O�
PRGHOR�IRUPXODGR�SRU�%HOVN\�QRV�GLFH�FRPR�HO�GHVDUUROOR�RQWRJHQpWLFR�
UHSUHVHQWD� OD� KHUHQFLD� TXH� ORV� SDGUHV�PDOWUDWDQ � D� VXV� KLMRV� WUDHQ�
FRQVLJR�D�OD�VLWXDFLyQ�IDPLOLDU�\�DO�URO�SDUHQWDO��OD�SURSLD�KLVWRULD�GH�
FULDQ]D� GH� ORV� SDGUHV�� HO� WLSR� \� FDOLGDG� GH� DWHQFLyQ� TXH� UHFLELHURQ�
GXUDQWH�VX�LQIDQFLD�HVWDUtDQ�FRQGLFLRQDQGR�R�H[SOLFDQGR�OD�RFXUUHQFLD�
GHO�PDOWUDWR�LQIDQWLO� �
�
�� ������'H�HVWH�PRGR��.DXIPDQ�\�=LJOHU��������HQ��3RZHOO��HW�DO��������
VHxDODQ� TXH� HQWUH� HO� ��� \� ���� GH� ORV� SDGUHV� TXH� KDEtDQ� VLGR�
PDOWUDWDGRV�GXUDQWH�VX�LQIDQFLD��PDOWUDWDEDQ�OXHJR�D�VXV�SURSLRV�KLMRV�� �
�
��������7DPELpQ�HQ�XQ�HVWXGLR�OOHYDGR�D�FDER�HQ�HO�+R VSLWDO�GH�3HGLDWUtD�
GH�OD�FLXGDG�GH�0p[LFR��/RUHGR�\�5H\QHV��������HQ��6DOJXHUR��������
HQFRQWUDURQ� TXH� ORV� SDGUHV� TXH� PDOWUDWDEDQ� D� VXV� KLMRV� WHQtDQ�
DQWHFHGHQWHV�GH�KDEHU�VLGR�PDOWUDWDGRV�HQ�VX�LQIDQFLD� �
�
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��������3RU� VX� SDUWH�� 9DVWD� �������� HQ�� %ULQJLRWWL� � ������ SUHVHQWD� HO�
PRGHOR� GH� GRV� FRPSRQHQWHV�� HVWH�PRGHOR� FRPELQD� ODV� DFWLWXGHV� \�
HVWUDWHJLDV�GLVFLSOLQDULDV�XWLOL]DGDV�SRU� ORV�SDGUHV�FRQ�VX�UHDFWLYLGDG�
PX\�IXHUWH��'LFKR�PRGHOR�VH�EDVD�HQ�WHRUtDV�VREUH�OD�DJUHVLyQ��ODV�
FXDOHV�VRVWLHQHQ�OD�H[LVWHQFLD�H�DV SHFWRV�LPSXOVLYRV�QR�FRQWURODEOHV�SRU�
ORV�SDGUHV��3RU�HVR�FXDQGR�RFXUUH�XQD�FRQGXFWD�LQIDQWLO�QR�GHVHDGD�R�
VLPSOHPHQWH�HO�SDGUH�QR�FXHQWD�FRQ�UHFXUVRV�VXILFLHQWHV�SDUD�HQIUHQWDU�
OD�VLWXDFLyQ��RFXUUH� OD�DFWLYDFLyQ�\�FRPR�FRQVHFXHQFLD�� OD�UHDSXHVWD�
LPSXOVLYD�YLROHQWD�FRQWUD�HO�QLxR� �
�
��������:ROIH��������HQ��RS�FLW��H[SOLFD�HO�RULJHQ�GHO�PDOWUDWR�LQIDQWLO�D�
WUDYpV�GH�XQ� PRGHOR�WUDQVDFFLRQDO�� GRQGH�� � SDUD�TXH�VH�GHVDUUROOH�OD�
FRQGXFWD�DJUHVLYD�HQ�ORV�SDGUHV�GHEHQ�GDUVH�FRQMXQWDPHQWH�OD�DSDULFLyQ�
GH�HVFDVD�R�QX OD�WROHUDQFLD�DO�HVWUpV�\�OD�GHVLQKLELFLyQ�GH�OD�DJUHVLyQ��
SRU�HOOR�LQIOX\HQ�GLUHFWDPHQWH�XQD�VHULH�GH�IDFWRUHV�SUHGLVSRQHQWHV�D�OD�
FRQGXFWD�YLROHQWD�FRPR�SXHGHQ�VHU�OD�HVWDELOLGDG�HFRQyPLFD��HO�VRSRUWH�
VRFLDO�R�ORV�PRGHORV�IDPLOLDUHV�YLROHQWRV��RS�FLW�� ��
�
��������(O�HVWXGLR�GHO�PDOWUDWR�LQIDQWLO�WDPELpQ�KD�VLGR�DERUGDGR�D�WUDYpV�
GH�PRGHORV� FRJQLWLYR�FRQGXFWXDOHV�� HQWUH�HVWRV�SRGHPRV�PHQFLRQDU�HO�
WUDEDMR�UHDOL]DGR�SRU�%DUUHU�\�7ZHQW\PDQ��������HQ��$UUXDEDUUHQD�\�'H�
3D~O��������TXLHQHV�IRUPXODURQ�XQ�PRGHOR�F RJQLWLYR�GHO�PDOWUDWR�ItVLFR��
pVWH�VH�SURGXFLUtD�WUDV�XQD�VHFXHQFLD�GH�FXDWUR�IDVHV�����H[SHFWDWLYDV�
LQDGHFXDGDV� FRQ� UHVSHFWR� D� VHFXHQFLDV� GH� LQWHUDFFLyQ� GHO� QLxR�� ���
LQFRKHUHQFLD�HQWUH�OD�FRQGXFWD�GHO�QLxR�\�ODV�H[SHFWDWLYDV�GH�ORV�SDGUHV��
��� LQWHUSUHWDFL RQHV�H[WUDxDV�GH� OD� FRQGXFWD�GHO�QLxR�EDVDGDV�HQ� OD�
LQWHUDFFLRQDOLGDG�\����UHVSXHVWD�LQDSURSLDGD�\�DJUHVLYD�KDFLD�HO�QLxR��
6HUtD�HQ�GHILQLWLYD��VHJ~Q�ORV�DXWRUHV�XQD�LQDGHFXDFLyQ�GH�ORV�SDGUHV�
SDUD�UHVROYHU�ODV�VLWXDFLRQHV�HVWUHVDQWHV� �
�
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��������,JXDOPHQWH� � $]DU�� 5RELQVRQ� \� +HNHPLDQ� ������� HQ�� 3DODFLRV��
������PHQFLRQDQ�TXH�HO�PDOWUDWR�VH�GD�D�FRQVHFXHQFLD�GH�TXH� ORV�
SDGUHV�WLHQHQ�SHUFHSFLRQHV�\�H[SHFWDWLYDV�GH�OD�FRQGXFWD�GH�VXV�KLMRV�
TXH�VRQ�LQFRUUHFWDV��3RU�OR�TXH�HVWDV�SHUVRQDV�SRQHQ�HQ�PDUFKD�IRUPDV�
\�PH FDQLVPRV�GH�UHDFFLyQ�LQPDGXURV�FDUDFWHUL]DGRV�SRU�OD�LPSXOVLYLGDG� �
�
��������'H� XQ�PRGR� VHPHMDQWH�� 5HLG�� .DYDQDJK� \�%DOGZLQ� �������HQ�
SDODFLRV�������KDQ�PRVWUDGR�TXH�ORV�SDGUHV�TXH�PDOWUDWDQ�D�VXV�KLMRV�
IUHFXHQWHPHQWH�SHUFLEHQ�LQFRUUHFWDPHQWH�VXV�FDSDFLGDGH V�UHDOHV��VHDQ�
HVWDV�LQWHOHFWXDOHV��GH�FRQWURO�GH�LPSXOVRV�DJUHVLYRV�R�GH�KLSHUDFWLYLGDG� �
�
��������'HQWUR� GH� ORV� PRGHORV� FRJQLWLYR�FRQGXFWXDOHV� SRGHPRV� FLWDU�
WDPELpQ�HO�WUDEDMR�UHDOL]DGR�SRU�0LOQHU���������HQ��$UUXDEDUUHQD�\�'H�
3D~O��������HO�FXDO�SODQWHD� VX�WHRUtD�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�
VRFLDO��(Q�HOOD�SODQWHD�OD�H[LVWHQFLD�GH�WUHV�HWDSDV�GH�SURFHVR�FRJQLWLYR�\�
XQD�PiV�GH�SURFHVR�FRJQLWLYR �FRQGXFWXDO�TXH�FRUUHVSRQGH�DO�PDOWUDWR�
SURSLDPHQWH�GLFKR��/DV�WUHV�HWDSDV�VH�UHILHUHQ�D�����ODV�SHUFHSFLRQ HV�
TXH�ORV�SDGUHV�WLHQHQ�GH�OD�FRQGXFWD�GH�VXV�KLMRV�FRPR�DPHQD]DQWHV�R�
SURYRFDGRUDV�����ODV�LQWHUSUHWDFLRQHV��HYDOXDFLRQHV�\�H[SHFWDWLYDV�GH�
ORV�SDGUHV�TXH�HYDO~DQ�ODV�FRQGXFWDV�GH�VXV�KLMRV�FRPR�PiV�JUDYHV�GH�
OR� TXH� VRQ� HQ� UHDOLGDG� \� ��� OD� LQWHJUDFLyQ� GH � OD� LQIRUPDFLyQ�� pVWD�
JHQHUDOPHQWH�GH�PDQHUD�LQDGHFXDGD�\�D�OD�VHOHFFLyQ�GH�OD�UHVSXHVWD�
GHQWUR�GHO�UHSHUWRULR�TXH�ORV�SDGUHV�SRVHHQ� �
�
��������/D�FXDUWD�HWDSD�FRQVLVWH�HQ�OD�HMHFXFLyQ�\�OD�SRVLELOLGDG�GH�FRQWURO�
GH�ODV�UHVSXHVWDV�TXH�OD�PD\RUtD�GH�ODV�YHFH V�VRQ�GH�IRUPD�DXWRPiWLFD��
LPSXOVLYD�\�QR�FRQWURODGRUDV�SXHV�ORV�SDGUHV�VRQ�LQFDSDFHV�GH�FDPELDU�
VX�SURSLD�FRQGXFWD�\�GH�XWLOL]DU�WpFQLFDV�DOWHUQDWLYDV�GH�PDQHMR�GH�OD�
FRQGXFWD�GHO�QLxR�TXH�VRQ�QHFHVDULDV��3RU�WDQWR�� OD� OLPLWDFLyQ�HQ�HO�
UHSHUWRULR� GH� HVWDV � HVWUDWHJLDV� SXHGHQ� SURYRFDU� HQ� ORV� SDGUHV� XQ�
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VHQWLPLHQWR� GH� LQHILFDFLD� TXH� JHQHUDUtD� D� VX� YH]� XQ� HVWDGR� GH�
IUXVWUDFLyQ� \� FyOHUD� DVRFLDGRV� D� GLVWRUVLRQHV� FRJQLWLYDV� VREUH� HO�
FRPSRUWDPLHQWR� GHO� QLxR�� GHVHQFDGHQDQGR�DVt�� OD� FRQGXFWD�DJUHVLYD�
KDFLD�pVWH�� �
�
�� ������$O�SDUHFHU�ODV�LQYHVWLJDFLRQHV�VREUH�HO�RULJHQ�GHO�PDOWUDWR�LQIDQWLO�
QR� KDQ� HQFRQWUDGR� OD� YDULDEOH� GHWHUPLQDQWH� GH� WDO� IHQyPHQR��
UHFRSLODQGR� XQ� SRFR� GH� OR� DQWHULRU� SRGHPRV� REVHUYDU� TXH� DOJXQRV�
HVWXGLRV�DSXQWDQ�KDFLD�FDUDFWHUtVWLFDV�GH�SHUVRQDOLGDG�HQ �ORV�SDGUHV��
RWURV�PiV�D�IDFWRUHV�VRFLRHFRQyPLFRV�\�VRFLRFXOWXUDOHV��KD\�TXLHQHV�GDQ�
PD\RU�LPSRUWDQFLD�D�OD�KHUHQFLD�TXH�ORV�SDGUHV�WUDHQ�FRQVLJR�\�DOJXQRV�
PHQFLRQDQ�TXH�HO�PDOWUDWR�D�ORV�QLxRV�VH�GHEH�D�OD�SHUFHSFLyQ�TXH�ORV�
SDGUHV� WLHQHQ� GH� OD� FRQGXFWD� G H� VXV� KLMRV�� 3RU� HOOR� DOJXQD�
LQYHVWLJDFLRQHV� �2OLYD�� ������ 3DODFLRV�� ������ 6DQWDQD�� ������ KDQ�
H[SOLFDGR�HO�PDOWUDWR�D�ORV�QLxRV�D�SDUWLU�GH�OD�LQIOXHQFLD�FRQMXQWD�GH�
PXFKDV�YDULDEOHV��ORV�YDORUHV��OD�VHQVLELOLGDG�DQWH�HO�PDOWUDWR��HO�JUDGR�
GH�HVWUpV�JHQHUD GR�SULQFLSDOPHQWH�SRU�SUREOHPDV�VRFLRHFRQyPLFRV�\�GH�
GHVHPSOHR��HO�Q~PHUR�GH�KLMRV�\�HO�QLYHO�HGXFDWLYR��6LQ�GHMDU�D�XQ�ODGR�
ODV�SHUFHSFLRQHV�TXH�ORV�SDGUHV�WLHQHQ�GH�VXV�KLMRV� �
�
�
����,QVWLWXFLRQHV�TXH�DWLHQGHQ�HO�0DOWUDWR�,QIDQWLO �
�
(Q� OD� DFWXDOLGDG� KDQ� VX UJLGR� GLYHUVDV� LQVWLWXFLRQHV� HQFDUJDGDV� GH�
DWHQGHU� D� YtFWLPDV� GHO� PDOWUDWR� LQIDQWLO� �$YDORV�� ������� HVWDV� VRQ�
DOJXQDV�GH�HOODV� �
�

• 3UHYHQFLyQ� GHO� 0DOWUDWR� D� 0HQRUHV� �3�5�(�0�$�1��� (O� REMHWLYR�
SULQFLSDO�GH�HVWH�SURJUDPD�HV�OD�UHKDELOLWDFLyQ�\�UHDGDSWDFLyQ�GH�
DTXHOORV�PHQRUHV�TXH�KDQ�VLGR�PDOWUDWDGRV� �
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�
• &HQWUR�GH�$WHQFLyQ�D�9tFWLPDV�GH�9LROHQFLD�)DPLOLDU��&�$�9�L���VXV�

REMHWLYRV�SULQFLSDOHV�VRQ�OD�LGHQWLILFDFLyQ��HO�DQiOLVLV�HO�FRPEDWH�\�
OD�SUHYHQFLyQ�GH�FXDOTXLHU�PRGDOLGDG�GH�YLROHQFLD�LQWUDIDPLOLDU� �

�
• 6LVWHPD�1 DFLRQDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD��'�,�)���

HVWH�RUJDQLVPR�VH�HQFDUJD�GH�OD�DWHQFLyQ�\�DVLVWHQFLD�GH�PHQRUHV�
DJUHGLGRV�� DVt� FRPR� GH� FRQGXFLU� SURJUDPDV� GH� RULHQWDFLyQ� \�
SUHYHQFLyQ�VREUH�HVWD�SUREOHPiWLFD� �

�
• ,QVWLWXWR�1DFLRQDO�GH�3HULQDWRORJtD� �,03HU���/RV�SURSyVLWRV�GH�HVWH�

SURJUDPD�VRQ�LGHQWLILFDU�ORV�IDFWRUHV�VRFLDOHV�TXH�LQWHUYLHQHQ�HQ�HO�
SURFHVR�UHSURGXFWLYR�GH�ODV�PXMHUHV�HPEDUD]DGDV�D�FRQVHFXHQFLD�
GH� XQD� DJUHVLyQ� VH[XDO�� DGHPiV� SURSRUFLRQD� DVLVWHQFLD� VRFLDO�
HVSHFLDOL]DGD�� GLVHxD� SURJUDPDV � HGXFDWLYRV� \� SURPXHYH� HO�
IRUWDOHFLPLHQWR�GH�OD�XQLGDG�IDPLOLDU� �

�
• $VRFLDFLyQ�0H[LFDQD� FRQWUD� OD� 9LROHQFLD� KDFLD� ODV�0XMHUHV� $�&�

�&�2�9�$�&���2IUHFH�DSR\R�\�RULHQWDFLyQ�D�YtFWLPDV�GHO�PDOWUDWR��
DGHPiV�SUHWHQGH�OD�PRGLILFDFLyQ�GH�ORV�LQVWUXPHQWRV�OHJDOHV�\�
EXVFD�XQ�FDPELR�GH�DFWLWXG�IUHQWH�D�OD�YLROHQFLD�GH�JpQHUR� �

�
• &HQWURV�GH�$WHQFLyQ�DO�0DOWUDWR�,QWUDIDPLOLDU�\�6H[XDO��&$0,6���

(VWRV�FHQWURV�VH�HQFDUJDQ�GH�GDU�DWHQFLyQ�D�SHUVRQDV�TXH�VRQ�
YtFWLPDV�GHO�PDOWUDWR��\D�VHD�PHQRUHV�GH�HGDG��PXMHUHV�DQFLDQRV�
R�GLVFD SDFLWDGRV��

�
• &HQWUR�GH�$SR\R�D�OD�0XMHU��(VWH�FHQWUR�ODERUD�FRQ�XQ�SURJUDPD�

SHUPDQHQWH�GLULJLGR�D�DWHQGHU�D�SHUVRQDV�TXH�VRQ�YtFWLPDV�GH�
YLROHQFLD�LQWUDIDPLOLDU��&XHQWD�FRQ�XQ�iUHD�OHJDO�TXH�VH�HQFDUJD�GH�
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EULQGDU�DVHVRUtD�HQ�PDWHULD�FLYLO��SHQDO�\�IDPLOLDU� D�SHUVRQDV�TXH�
VH�HQFXHQWUDQ�DQWH�SUREOHPDV�GH�LQFXPSOLPLHQWR�GH�VXV�JDUDQWtDV�
LQGLYLGXDOHV�\�GH�YLRODFLyQ�GH�VXV�GHUHFKRV�KXPDQRV� �

�
• /D�)DFXOWDG�GH�(VWXGLRV�6XSHULRUHV�,]WDFDOD�D�WUDYpV�GH�OD�&OtQLFD�

8QLYHUVLWDULD�GH�6DOXG�,QWHJUDO��&XHQWD�WDPELpQ�FRQ�XQ�S URJUDPD�
�3,$9��SURJUDPD�,QWHUGLVFLSOLQDULR�H�$WHQFLyQ�D�SHUVRQDV�9LRODGDV��
TXH�DWLHQGH�HO�SUREOHPD�GHO�PDOWUDWR�\�DEXVR�VH[XDO�HQ�PHQRUHV��
6X�REMHWLYR�HV�SURSRUFLRQDU�DWHQFLyQ�SVLFROyJLFD��PpGLFD�\�OHJDO�D�
SHUVRQDV�TXH�KDQ�VXIULGR�DOJ~Q�WLSR�GH�DJUHVLyQ�VH [XDO��

�
�������� &RPR�SXHGH�REVHUYDUVH��KR\�HQ�GtD�H[LVWHQ�GLYHUVDV�LQVWLWXFLRQHV�
GHVWLQDGDV�D� WUDWDU�\�SUHYHQLU�HO�PDOWUDWR�HQ� ORV�QLxRV�� WRGDV�HOODV�
HQFDPLQDGDV�D�EXVFDU�OD�LQWHJULGDG�ItVLFD��SVLFROyJLFD�\�VRFLDO�GHO�PHQRU� �
�
��������6LQ�HPEDUJR��SHVH�DO�pQ IDVLV�GDGR�SRU�GLFKDV�LQVWLWXFLRQHV��H[LVWH�
D~Q�XQ�FUHFLHQWH�Q~PHUR�GH�FDVRV��7DQ�VyOR�HQ�HO�'�)�SDUD�HO�DxR������
ORV� tQGLFHV� GH� YLROHQFLD� LQWUDIDPLOLDU� KDEtDQ� VXSHUDGR� OD� PHGLD�
LQWHUQDFLRQDO��VHJ~Q�IXHQWH�GHO�SHULyGLFR�OD�SUHQVD� �

�
³$�QLYHO�PXQGLDO�HV�HO�' �)�XQD�GH��ODV�SULQFLSDOHV�FLXGDGHV�GRQGH� HO� tQGLFH� GH� YLROHQFLD� LQWUDIDPLOLDU� VXSHUD� OD� PHGLD�LQWHUQDFLRQDO��SXHV�D�GLDULR�VH�GHQXQFLDQ����GHOLWRV« �́�3pUH]��������SDJ������� ���

�
�
�
�
�
�
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����� 'HILQLFLyQ�GH�0DOWUDWR�,QIDQWLO �
�
$�UDt]�GH�OD�DWHQFLyQ�TXH�VH�OH�HPS LH]D�D�GDU�DO�PDOWUDWR�LQIDQWLO��HQ�OD�
GpFDGD�GH�ORV���¶�VXUJHQ�XQD�VHULH�GH�GHILQLFLRQHV�FRQ�OD�ILQDOLGDG�GH�
GHOLPLWDU� HO� SUREOHPD�� (VWDV� GHILQLFLRQHV� DEDUFDQ� XQD� LQILQLGDG� GH�
FRQGXFWDV�TXH�ORV�SDGUHV�R�FXDOTXLHU�RWUD�SHUVRQD�D�FDUJR�GHO�QLxR�
SXHGHQ�WHQHU ��UHVSHFWR�D�pO� �
�
��������/DV� SULPHUDV� GHILQLFLRQHV� SODQWHDGDV� VREUH� HO� PDOWUDWR� LQIDQWLO�
KDFtDQ� UHIHUHQFLD� ~QLFDPHQWH� DO� PDOWUDWR� ItVLFR�� SRVWHULRUPHQWH� VH�
DPSOLDURQ�FRQVLGHUDQGR�HO�DVSHFWR�SVLFROyJLFR��UHYLVHPRV�DOJXQDV�GH�
HOODV��
�
��������3DUD�.HPSH����� ���HO�PDOWUDWR�LQIDQWLO�HV�GHILQLGR�FRPR��³HO�XVR�
GH�OD�IXHU]D�ItVLFD�HQ�IRUPD�LQWHQFLRQDO��QR�DFFLGHQWDO��GLULJLGD�D�KHULU��
OHVLRQDU�R�GHVWUXLU�D�XQ�QLxR���HMHUFLGR�SRU�SDUWH�GH�XQ�SDGUH�R�GH�RWUD�
SHUVRQD�UHVSRQVDEOH�GHO�FXLGDGR�GH�pVWH �́��3DJ������ �
�
���� ����*URVPDQ� \� 0HVWHUPDQ� ������� GHILQHQ� FRPR�PDOWUDWR� D� ³WRGR�
QLxR�D�TXH�HQ�HO�WUDQVFXUVR�GH�OD�LQWHUDFFLyQ�FRQ�VXV�SDGUHV�R�VXVWLWXWRV�
UHVXOWH�REMHWR�GH�OHVLRQHV�ItVLFDV�QR�DFFLGHQWDOHV�GHULYDGDV�GH�DFFLRQHV�
�X�RPLVLRQHV��SRU�SDUWH�GH�ORV�PLVPRV �́�3DJ����� ��
�
��������3RU�VX�SDUWH�0DUFRYLFK��������GLFH�TXH�HO�PDOWUDWR�³HV�HO�FRQMXQWR�
GH�OHVLRQHV�RUJiQLFDV�\�FRUUHODWRV�SVtTXLFRV�TXH�VH�SUHVHQWDQ�HQ�XQ�
PHQRU�GH�HGDG�FRPR�FRQVHFXHQFLD�GH�OD�DJUHVLyQ�GLUHFWD�QR�DFFLGHQWDO�
GH�XQ�PD\RU�GH�HGDG�HQ�XVR�\�DEXVR�GH�VX� FRQGLFLyQ�GH�VXSHULRULGDG�
ItVLFD��SVtTXLFD�\�VRFLDO �́�3DJ������ �
�
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��������2VRULR���������:ROIH��������HQ��6DQWDQD��������FRLQFLGHQ�HQ�TXH�
ODV�DFFLRQHV�X�RPLVLRQHV�VRQ�GH�IRUPD�LQWHQFLRQDO�\�QR�DFFLGHQWDO��/D�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV� �&1'+�� SURSRQH� OD�
VLJXLHQWH�GHILQLFLyQ��³7RGR�DFWR�X�RPLVLyQ�HQFDPLQDGR�D�KDFHU�GDxR�D~Q�
VLQ�HVWD�LQWHQFLyQ�SHUR�TXH�SHUMXGLTXH�HO�GHVDUUROOR�QRUPDO�GHO�PHQRU �́
�$JXLODU��������HQ�6DQWDQD��������� �
�
�������� )RQWDQD� ������� PHQFLRQD� TXH� HO� VtQGURPH� GHO� QLxR� JROSHDGR�
LQFOX\H� QR� VyOR� HO� GDxR� ItVLFR� DO� SHTXHxR� VLQR� WDPELpQ� OD� IDOWD� GH�
KLJLHQH�� GHVQXWULFLyQ�� LUULWDELOLGDG�� SHUVRQDOLGDG� UHWUDtGD�� DEDQGRQR�
LQIDQWLO� \� GDxR� FHUHEUDO� FRQVLGHUDGR� ORV� JROSHV� FRPR� ~OWLPD�
PDQLIHVWDFLyQ� GHO� SUREOHPD�� $GHPiV� REVHUYy� TXH� ORV� QLxRV� QR �
SURVSHUDEDQ�SRUTXH�KDEtDQ�VLGR�PDOWUDWDGRV�HPRFLRQDOPHQWH��HV�GHFLU��
KDEtDQ�VLGR�SULYDGRV�GH�OD�DWHQFLyQ�PDWHUQD�R�QR�KDEtDQ�UHFLELGR�OD�
VXVWDQFLD�QHFHVDULD�SDUD�VX�GHVDUUROOR�ItVLFR��PHQWDO�R�HVSLULWXDO��SRU�HOOR�
GHILQH�HO�PDOWUDWR�LQIDQWLO�FRPR��³FXDOTX LHU�WUDWR�SRU�HO�FXDO�HO�SRWHQFLDO�
GHO�GHVDUUROOR�GH�XQ�SHTXHxR�TXH�VH�YHD�UHWDUGDGR�R�FRPSOHWDPHQWH�
QXOLILFDGR� SRU� HO� VXIULPLHQWR� PHQWDO�� HPRFLRQDO� R� ItVLFR� FRQVWLWX\H�
PDOWUDWR�� \D� VHD� QHJDWLYR� �&RPR� OD� SULYDFLyQ� GH� ODV� QHFHVLGDGHV�
HPRFLRQDOHV�R�PDWHULDOH V��R�SRVLWLYR��FRPR�HO�PDOWUDWR�YHUEDO�R�ItVLFR� �́
�3DJ������ �
�
��������8QD�GHILQLFLyQ�VHPHMDQWH�HV�OD�TXH�SODQWHD�(O�6LVWHPD�1DFLRQDO�
SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD��',)���OD�FXDO�GHILQH�D�ORV�QLxRV�
PDOWUDWDGRV� FRPR�� ³/RV� PHQRUHV� GH� HGDG� TXH� HQIU HQWDQ� \� VXIUHQ�
RFDVLRQDOPHQWH�R�KDELWXDOPHQWH�YLROHQFLD� ItVLFD��HPRFLRQDO�R�DPEDV��
HMHFXWDGDV� SRU� DFWRV� GH� DFFLyQ� X� RPLVLyQ� SHUR� VLHPSUH� HQ� IRUPD�
LQWHQFLRQDO�� QR� DFFLGHQWDO� SRU� SDGUHV�� WXWRUHV�� FXVWRGLRV� R� SHUVRQDV�
UHVSRQVDEOHV�SRU�HOORV �́�*DPERD��������HQ ��6DQWDQD������������ �
�
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��������/DV�GHILQLFLRQHV�GH�)RQWDQD���������/D�FRPLVLyQ�1DFLRQDO�GH�ORV�
'HUHFKRV�+XPDQRV�\�(O�6LVWHPD�1DFLRQDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�
OD�)DPLOLD�KDFHQ�UHIHUHQFLD�WDQWR�DO�DVSHFWR�ItVLFR�FRPR�DO�SVLFROyJLFR��
SHUR�VLJXH�IDOWDQG R�OR�UHODFLRQDGR�D�OR�VH[XDO��$OJXQRV�DXWRUHV�FRPR�
.LHUDQ�\�2¶�+DJDQ��������HQ��RS�FLW��KDFHQ�UHIHUHQFLD�D�HVWH�DVSHFWR�
FRPR�XQD�IRUPD�GH�PDOWUDWR�SVLFROyJLFR��VLQ�HPEDUJR��JUDQ�SDUWH�GH�OD�
OLWHUDWXUD�DUJXPHQWD�TXH�HO�DEXVR�VH[XDO�HV�XQ�WLSR�GH�PDOWUDWR�TX H�
FXHQWD�FRQ�VXV�SURSLDV�FDUDFWHUtVWLFDV��FRPR�OR�YHUHPRV�PiV�DGHODQWH��
3RU�VX�SDUWH��%ULQJLRWWL��������GHILQH�DO�PDOWUDWR�LQIDQWLO�FRPR�VLJXH��
³FXDOTXLHU�GDxR�ItVLFR�R�SVLFROyJLFR�QR�DFFLGHQWDO�FRQWUD�XQ�QLxR�PHQRU�
GH�GLHFLRFKR�DxRV�RFDVLRQDGR�SRU�VXV�SDG UHV�R�FXLGDGRUHV�TXH�RFXUUH�
FRPR�UHVXOWDGR�GH�DFFLRQHV�ItVLFDV��VH[XDOHV�R�HPRFLRQDOHV�GH�RPLVLyQ�R�
FRPLVLyQ� \� TXH� DPHQD]DQ� HO� GHVDUUROOR� QRUPDO� WDQWR� ItVLFR� FRPR�
SVLFROyJLFR�GHO�QLxR��3DJ������ �
�
��������/D� RUJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� �206�� GD� OD� VLJX LHQWH�
GHILQLFLyQ��³WRGD�IRUPD�GH�SHUMXLFLR�R�DEXVR�ItVLFR�R�PHQWDO��GHVFXLGR�R�
WUDWR�QHJOLJHQWH���PDORV�WUDWRV�R�H[SORWDFLyQ��LQFOXLGR�HO�DEXVR�VH[XDO�DO�
QLxR�SRU�SDUWH�GH�VXV�SDGUHV��UHSUHVHQWDQWHV�OHJDOHV�R�GH�FXDOTXLHU�RWUD�
SHUVRQD�TXH�OR�WHQJD�D�VX�FDU JR �́�+HUUDGD��HW��DO��������3DJ������� �
�
��������3XHGH�REVHUYDUVH�TXH�HVWDV�~OWLPDV�GHILQLFLRQHV�VRQ�GH�ODV�PiV�
FRPSOHWDV�TXH�VH�KDQ�SODQWHDGR��\D�TXH�KDFHQ�UHIHUHQFLD�D�WRGDV�ODV�
iUHDV�LQYROXFUDGDV�HQ�HO�PDOWUDWR�LQIDQWLO��HV�GHFLU�ItVLFD��SVLFROyJLFD�\�
VH[XDO��ODV�FXDOHV�VH�GHVDUUROODUDQ�HQ�HO�VLJXLHQWH�DSDUWDGR� �
�
�
�
�
�
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���� 7LSRV�GH�0DOWUDWR�,QIDQWLO� �
��������� /DV� LQYHVWLJDFLRQHV� UHDOL]DGDV� VREUH� PDOWUDWR� LQIDQWLO� KDQ�
FODVLILFDGR�D�pVWH�HQ�WUHV�WLSRV��ItVLFR��SVLFROyJLFR�\�DEXVR�VH[XDO��/RV�
FXDOHV�LQFOX\HQ�OD�YL ROHQFLD�ItVLFD��H[SORWDFLyQ�ItVLFD�\�VH[XDO��DEDQGRQR�
\�PDOWUDWR�HPRFLRQDO� �
�
�
�������0DOWUDWR�)tVLFR �
�
��������(VWH� WLSR� GH� PDOWUDWR� WLHQH� OXJDU� FRPR� DFWRV� QR� DFFLGHQWDOHV�
HMHFXWDGRV� SRU� XQ� DGXOWR� SURYRFDQGR� HQ� HO� LQIDQWH� GDxR� ItVLFR��
HQIHUPHGDG�H�LQFOXVR�J UDYH�ULHVJR�GH�PXHUWH��VLQR�HV�TXH�OH�SURYRFD�OD�
PXHUWH�PLVPD��$UU~D�EDUUHQD�������� �

�
��������3RU�VX�SDUWH��.QLJK�������HQ��%ULQJLRWWL��������PHQFLRQD�TXH�ODV�
DFFLRQHV�DEXVLYDV�HQ�HO�QLxR�GDQ�RULJHQ�D�GLIHUHQWHV�WLSRV�GH�OHVLRQHV�
ItVLFDV��OD�PD\RUtD�GH�HOO DV�QR�PRUWDOHV��SHUR�VLQ�XQD�LQWHUYHQFLyQ�HO�
����GH�ORV�FDVRV�YXHOYHQ�D�RFXUULU�\�XQ�����RFDVLRQD�OD�PXHUWH� �
�
��������.HPSH��������PHQFLRQD�TXH�OD�YLROHQFLD�ItVLFD�VRQ�WRGRV�DTXHOORV�
DFWRV�ItVLFDPHQWH�QRFLYRV�FRQWUD�HO�QLxR��ORV�FXDOHV�RFDVLRQDQ�OHVLRQHV�
TXH�UHTXLHUHQ�GH�DWHQFLyQ�PpGLFD��2VRULR��������GLFH�TXH�HO�PDOWUDWR�
ItVLFR� LPSOLFDQ� OHVLRQHV�� KRPLFLGLR� X� RWUR� GDxR� VLQ� LPSRUWDU� TXH� VH�
UHDOLFHQ�PHGLDQWH�OD�SURSLD�DFWLYLGDG�FRUSRUDO�GHO�VXMHWR�DFWLYR�R�SRU�
PHGLR�GH�RWURV�LQVWUXPHQWRV���3DJ�������(VWRV�LQV WUXPHQWRV�SXHGHQ�VHU�
VHJ~Q�)RQWDQD��������ORV�SXxRV��KHELOODV�GH�FLQWXUyQ��FRUUHDV��FHSLOORV�
SDUD�HO�FDEHOOR��FRUGRQHV�GH�OiPSDUD��SDORV��EDWHV�GH�EpLVERO��UHJODV��
]DSDWRV� \� ERWDV� WXERV� GH� SORPR� R� GH� KLHUUR�� ERWHOODV�� FLJDUULOORV�
HQFHQGLGRV��DJXD�KLUYLHQGR �\�IODPDV�GH�JDV��3DJ����� �
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��������$OJXQRV�LQYHVWLJDGRUHV�FRPR�%ULQJLRWWL���������$UUXDEDUUHQD�\�'H�
3D~O� �������� +HUUHUD� ������� \� /RUHGR� ������� PHQFLRQDQ� DOJXQRV�
LQGLFDGRUHV�TXH�SXHGHQ�GHPRVWUDPRV�TXH�HO�QLxR�HV�YtFWLPD�GH�PDOWUDWR�
ItVLFR��HVWRV�VRQ� �
�

• *ROSHV�\�PRUHWRQHV�TXH�DSDUHFHQ�HQ�HO�URVWUR��ORV�ODELRV�R�OD�ERFD�
HQ�]RQDV�H[WHQVDV�GHO�WRUVR��OD�HVSDOGD��ODV�QDOJDV�R�ORV�PXVORV� �

• 4XHPDGXUDV� FRQ� IRUPDV� GHILQLGDV� GH� REMHWRV� FRQFUHWRV� R� GH�
FLJDUULOORV�R�SXURV��TXH�FXEUHQ�ODV�PDQRV�R�ORV�SLHV�R�TXH�VRQ�
H[SUHVLyQ�GH�KDEHU�VLGR�UHDOL]DGDV�SRU�LQPHUVLyQ�HQ�DJXD�FDOLHQWH� �

• )UDFWXUDV�GH�QDUL]�R�PDQGtEXOD�R�HQ�HVSLUDO�GH�ORV�KXHVRV�ODUJRV� �
• 7RUFHGXUDV�R�GLVORFDFLRQHV� �
• +HULGDV�R�UDVSDGXUDV�HQ�OD�ERFD��ODELRV��HQFtDV�\�RMRV�R�HQ�OD�SDUWH�

SRVWHULRU�GH�ORV�EUD]RV��SLHUQDV �R�WRUVR �
• 'LHQWHV�URWRV� �
• 5RWXUD�GH�YtVFHUDV�DEGRPLQDOHV� �
• ,QPRYLOLGDG�R�PXWLODFLyQ�GH�PLHPEURV� �
• 6HxDOHV�GH�PRUGHGXUDV�KXPDQDV� �
• &RUWHV�R�SLQFKD]RV� �
• /HVLRQHV� LQWHUQDV�� IUDFWXUDV� GH� FUiQHR�� GDxRV� FHUHEUDOHV��

KHPDWRPDV�VXEGXUDOHV��DVIL[LD�\�DKRJDPLHQWR� �
�
������� �(V�LPSRUWDQWH�TXH�HVWH�WLSR�GH�LQGLFDGRUHV�QR�VHD�FRQIXQGLGR�FRQ�
OHVLRQHV�TXH�VRQ�SURYRFDGDV�SRU�DOJ~Q�DFFLGHQWH��\D�TXH�JHQHUDOPHQWH��
ORV�SDGUHV�� WXWRUHV�R�TXLHQHV�HVWiQ�D� FDUJR�GHO�QLxR�KDFHQ� UHODWRV�
LQFUHtEOHV�SDUD�MXVWLILFDU�OR�VXFHGLGR��HQ�FDVR�GH�TX H�VH�SUHVHQWHQ�FRQ�
XQ�PpGLFR�SDUD�TXH�HO�QLxR�VHD�DWHQGLGR� �

�
�������� �
�



 30 

�������� (Q�FXDQWR�D�OD�H[SORWDFLyQ�ItVLFD�HVWD�HV�GHILQLGD�FRPR�HO�WUDEDMR�
SDJDGR�D�PHQRUHV�GH�HGDG��/RV�SDGUHV�R�WXWRUHV�DVLJQDQ�DO�QLxR�FRQ�
FDUiFWHU� REOLJDWRULR� OD� UHDOL]DFLyQ�GH� WUDE DMRV�GRPpVWLFRV�R�QR�� TXH�
H[FHGHQ�ORV�OLPLWHV�GH�OR�KDELWXDO��ORV�FXDOHV�GHEHUtDQ�VHU�UHDOL]DGRV�SRU�
DGXOWRV�� HVWDV� DFWLYLGDGHV� LQWHUILHUHQ� HQ� ODV� QHFHVLGDGHV� VRFLDOHV� \�
HVFRODUHV�GH�ORV�QLxRV�\�OR�PiV�JUDYH�GH�HVWR�HV�TXH�HVWDV�DFWLYLGDGHV�
VRQ�DVLJQDGDV�F RQ�HO�REMHWLYR�GH�REWHQHU�XQ�EHQHILFLR�HFRQyPLFR�R�
VLPLODU� SDUD� ORV� SDGUHV� R� OD� HVWUXFWXUD� IDPLOLDU� �%ULQJLRWWL�� �������
$OJXQRV�LQGLFDGRUHV�GH�HOOR�VRQ� �

�
• 5HDOL]DFLyQ�GH�DFWLYLGDGHV�GRPpVWLFDV�H[FHVLYDV�SDUD�OD�HGDG�GHO�

PHQRU��
• 7LHQHQ�XQ�FDUiFWHU�KDELWXDO�HQ �OD�UHODFLyQ�IDPLOLDU�\�QR�UHVSRQGHQ�

D�XQD�FLUFXQVWDQFLD�HVSHFtILFD�\�MXVWLILFDEOH� �
• $FWLYLGDGHV�HQ�HO�iPELWR�H[WUDGRPpVWLFR��HQ�OD�FDOOH��HVWDFLRQHV��

WUHQHV�� TXH� FRORFDQ� DO� QLxR� HQ� VLWXDFLRQHV� GH� ULHVJR� GH� VHU�
DEXVDGRV�R�WHQHU�DFFLGHQWHV� �

�
��������2WUR�WLS R�GH�PDOWUDWR�ItVLFR�HV�HO�DEDQGRQR��VH�GLFH�TXH�FXDQGR��HO�
QLxR�HV�YtFWLPD�GH�DEDQGRQR�ItVLFR��$UUXDEDUUHQD�\�'H�3D~O�������\�
%ULQJLRWWL��������QR�VRQ�DWHQGLGDV�WHPSRUDO�R�SHUPDQHQWHPHQWH� ODV�
QHFHVLGDGHV�ItVLFDV�EiVLFDV�GH�pVWH��FRPR�VRQ�OD�DOLPHQWDFLyQ�� YHVWLGR��
KLJLHQH�� SURWHFFLyQ� \� YLJLODQFLD� HQ� VLWXDFLRQHV� SRWHQFLDOPHQWH�
SHOLJURVDV��HGXFDFLyQ�\�R�FXLGDGRV�PpGLFRV��/RV�LQGLFDGRUHV�TXH�SXHGHQ�
DSDUHFHU�HQ�HO�QLxR�VRQ� �
�

• $OLPHQWDFLyQ��QR�VH�OH�SURSRUFLRQD�OD�DOLPHQWDFLyQ�DGHFXDGD� �
• 9HVWLGR��YHVWXDULR�LQDGHFX DGR�DO�WLHPSR�DWPRVIpULFR� �
• +LJLHQH�� HO� QLxR� HVWD� FRQVWDQWHPHQWH� VXFLR�� HVFDVD� KLJLHQH�

FRUSRUDO��
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• &XLGDGRV�PpGLFRV��SUREOHPDV�ItVLFRV�R�QHFHVLGDGHV�PpGLFDV�QR�
DWHQGLGDV�R�DXVHQFLD�GH�FXLGDGRV�PpGLFRV�UXWLQDULRV� �

• 6XSHUYLVLyQ��XQ�QLxR�TXH�SDVD�ODUJRV�SHUtRGRV� GH�WLHPSR�VLQ�OD�
VXSHUYLVLyQ�\�YLJLODQFLD�GH�XQ�DGXOWR� �

• &RQGLFLRQHV� KLJLpQLFDV� \� GH� VHJXULGDG� GHO� KRJDU� TXH� VRQ�
SHOLJURVDV�SDUD�OD�VDOXG�\�VHJXULGDG�GHO�PHQRU� �

• ÈUHD�HGXFDWLYD��LQDVLVWHQFLD�LQMXVWLILFDGD�\�UHSHWLGD�D�OD�HVFXHOD� �
�
�������� ([LVWH�RWUR�WLSR�GH �PDOWUDWR��TXH�DXQTXH�QR�HV�ItVLFR��UHVXOWD�LJXDO�
R�PiV�GDxLQR��HVWH�HV�HO�TXH�DEDUFD�HO�iPELWR�HPRFLRQDO�\�DIHFWLYR�GHO�
QLxR��HO�PDOWUDWR�SVLFROyJLFR� �
�
�
������0DOWUDWR�3VLFROyJLFR �
�
�������� (VWH� WLSR� GH� PDOWUDWR� HV� PiV� GLItFLO� GH� GHWHFWDU� SXHV� VXV�
PDQLIHVWDFLRQHV� QR� VRQ� WDQ� H[SOLFLWDV� FRPR� ODV� GHO� PDOWUDWR� ItVLFR��
)LQNHOKRU��������OR�GHILQH�FRPR�HO�GDxR�TXH�VH�KDFH�SRVLWLYDPHQWH�
FRQWUD� ODV� DSWLWXGHV� \� KDELOLGDGHV� GHO� QLxR�� pVWH� SXHGH� GDxDU� VX�
DXWRHVWLPD��VX�FDSDFLGDG�GH�UHODFLRQDUVH��OD�KDELOLGDG�SDUD�H[SUH VDUVH�\�
VHQWLU��HO�GHWHULRUR�GH�VX�SHUVRQDOLGDG�\�VX�VRFLDOL]DFLyQ��(QWUH�HVWDV�
FRQGXFWDV�GHVWUXFWLYDV�VH�HQFXHQWUD�HO�UHFKD]R��OD�FUtWLFD�OD�ULGLFXOL]DFLyQ�
\�EXUODV� �
�
��������)RQWDQD� ������� VHxDOD� TXH� HQ� HO� PDOWUDWR� SVLFROyJLFR� HO� QLxR�
UHFKD]DGR��DWHPRUL] DGR��UHJDxDGR�\�YLYH�FRQWLQXDPHQWH�HQ�VLWXDFLRQHV�
GH�HVWUpV�IDPLOLDU��FRPR�SRU�HMHPSOR��PXGDQ]DV�FRQVWDQWHV��FDPELRV�GH�
FROHJLR��LQGLIHUHQFLD��DXVHQFLD�GH�QRUPDV��H[FHVR�R�IDOWD�GH�GLVFLSOLQD�\�
QR�UHFRQRFHU�QL�DFHSWDU�DO�QLxR�FRPR�XQ�VHU�FRQ�GHUHFKRV� �
�
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��� �����'HQWUR�GHO�PDOWUDWR�SVLFROyJLFR�SRGHPRV�HQFRQWUDU�OR�TXH�HV�HO�
DEDQGRQR�HPRFLRQDO�\�HO�PDOWUDWR�HPRFLRQDO��$�VLPSOH�YLVWD�VH�SRGUtD�
SHQVDU�TXH�HO�PDOWUDWR�HPRFLRQDO�HV�OR�PLVPR�TXH�PDOWUDWR�SVLFROyJLFR��
VLQ�HPEDUJR�QR�HV�DVt��.LHUDQ�\�2¶�+DJDQ�������� HQ��6DQWDQD�������
KDFHQ�XQD�GLIHUHQFLDFLyQ�HQWUH�HVWRV�GRV�WpUPLQRV� �
�
��������(O�PDOWUDWR�HPRFLRQDO��SRU�VX�SDUWH�³HV�OD�UHVSXHVWD�HPRFLRQDO�
LQDSURSLDGD��UHSHWLWLYD�\�VRVWHQLGD�D�OD�H[SUHVLyQ�GH�HPRFLyQ�GHO�QLxR�\�
VX�FRQGXFWD�DFRPSDxDQWH��VLHQGR�FDXVD�GH�G RORU�HPRFLRQDO��S�H��PLHGR��
KXPLOODFLyQ�� DQVLHGDG�� GHVHVSHUDFLyQ�� HWF�� OR� FXDO� LQKLEH� OD�
HVSRQWDQHLGDG� GH� VHQWLPLHQWRV� SRVLWLYRV� \� DGHFXDGRV�� RFDVLRQDQGR�
GHWHULRUR�GH�OD�KDELOLGDG�SDUD�SHUFLELU��FRPSUHQGHU��UHJXODU��PRGXODU�
H[SHULPHQWDU�\�H[SUHVDU�DSURSLDG DPHQWH� ODV�HPRFLRQHV�SURGXFLHQGR�
HIHFWRV�DGYHUVRV�JUDYHV�HQ�VX�GHVDUUROOR�\�YLGD�VRFLDO�³�3iJ������ �
�
��������(Q� FDPELR� HO� PDOWUDWR� SVLFROyJLFR� HV� ³OD� FRQGXFWD� VRVWHQLGD��
UHSHWLWLYD��SHUVLVWHQWH�LQDSURSLDGD��YLROHQFLD�GRPpVWLFD��LQVXOWRV��DFWLWXG�
LPSUHGHFLEOH��PHQWLUDV��GHFHSFLRQHV��H[SORWDFLyQ��QHJOLJHQFLD�\�RWUDV��
TXH�GDxD�R�UHGXFH�VXVWDQFLDOPHQWH�WDQWR�HO�SRWHQFLDO�FUHDWLYR�FRPR�HO�
GHVDUUROOR� GH� IDFXOWDGHV� \� SURFHVRV�PHQWDOHV� GHO� QLxR� �LQWHOLJHQFLD��
PHPRULD��UHFRQRFLPLHQWR��SHUFHSFLyQ��DWHQFLyQ��LPDJLQDFL yQ�\�PRUDO��
TXH� OR� LPSRVLELOLWD� SDUD� DWHQGHU� \� PDQHMDU� VX� PHGR� DPELHQWH�� OR�
FRQIXQGH�\�R�DWHPRUL]D�KDFLpQGROR�PiV�YXOQHUDEOH�H�LQVHJXUR�DIHFWDQGR�
DGYHUVDPHQWH�VX�HGXFDFLyQ��ELHQHVWDU�JHQHUDO�\�YLGD�VRFLDO �́�3iJ������ �
�
��������+HUUHUD� ������� PHQFLRQD� TXH� HO � PDOWUDWR� HPRFLRQDO� SXHGH�
SUHVHQWDUVH�WDPELpQ�FXDQGR�ORV�SDGUHV�WLHQHQ�XQD�PDUFDGD�SUHIHUHQFLD�
SRU�DOJXQR�GH�ORV�KLMRV��KDFLHQGR�FRQVWDQWHV�ODV�FRPSDUDFLRQHV�HQWUH�
HOORV��OR�FXDO�IRPHQWD�HQYLGLD�\�ULYDOLGDG�HQWUH�ORV�KHUPDQRV� �
�
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��������%ULQJLRWWL� �������� $ UXDEDUUHQD� ������� \� +HUUHUD� �RS�FLW�� QRV�
VHxDODQ� DOJXQRV� LQGLFDGRUHV� TXH� QRV�PXHVWUDQ� FXDQGR� HO� QLxR� HVWi�
VXIULHQGR�GH�PDOWUDWR�HPRFLRQDO�� �
�

• 5HFKD]R�D�ODV�LQLFLDWLYDV�GH�DSHJR�HQ�ORV�PiV�SHTXHxRV� �
• ([FOXVLyQ�GH�ODV�DFWLYLGDGHV�IDPLOLDUHV �
• 1HJDFLyQ�GH�DXWRQRP tD�HQ�ORV�PiV�JUDQGHV� �
• &RQGXFWDV�GH�DPHQD]DV�H�LPLWDFLyQ� �
• &RQGXFWDV�DPELHQWDOHV�H�LPSUHGHFLEOHV� �
• $LVODPLHQWR��HYLWDU�ORV�FRQWDFWRV�VRFLDOHV� �
• 3URKLELFLyQ�GH�SDUWLFLSDU�HQ�DFWLYLGDGHV�FRQ�VXV�SDGUHV� �
• %DMR�UHQGLPLHQWR�HVFRODU� �
• ,QDVLVWHQFLD�D�FODVHV�R�UHWDUGRV �IUHFXHQWHV �
• +LSHUDFWLYLGDG��DJUHVLYLGDG��UHEHOGtD�\�GHVRUJDQL]DFLyQ� �
• 1LxRV�WtPLGRV��SRFR�FRPXQLFDWLYRV�\�GH�DSDULHQFLD�GHVFXLGDGD� �

�
��������(Q�FXDQWR�DO�DEDQGRQR�HPRFLRQD O��.HPSH��������OR�GHILQH�FRPR�
³XQ� IDOOR� GHO� SURJHQLWRU� HQ� FXDQWR� D� DFWXDU� GHELGDPHQWH � SDUD�
VDOYDJXDUGDU�OD�VDOXG��OD�VHJXULGDG�\�HO�ELHQHVWDU�GHO�QLxR �́�3iJ������ �
�
��������3RU�VX�SDUWH��%ULQJLRWWL��������GLFH�TXH�³HV�OD�IDOWD�SHUVLVWHQWH�GH�
UHVSXHVWD� D� ODV� VHxDOHV� OODQWR�� VRQULVDV�� H[SUHVLRQHV� HPRFLRQDOHV� \�
FRQGXFWDV�SURFXUDGRUDV�GH�SUR[LP LGDG�H�LQWHUDFFLyQ�LQLFLDGDV�SRU�HO�QLxR�
\�OD�IDOWD�GH�LQLFLDWLYD�GH�LQWHUDFFLyQ�\�FRQWDFWR�SRU�SDUWH�GH�ORV�SDGUHV �́
�3iJ�������(VWRV�VRQ�DOJXQRV�LQGLFDGRUHV� �
�

• ,JQRUDU�DO�QLxR�GH�GLIHUHQWHV�PDQHUDV� �
• 1R�UHVSRQGHU�D�ODV�FRQGXFWDV�VRFLDOHV�HVSRQWiQHDV�GHO�QLx R��
• 1R�SDUWLFLSDU�HQ�VXV�DFWLYLGDGHV�GLDULDV� �
�
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• 1R� DSR\DU� R� GHIHQGHUOR� IUHQWH� D� ORV� SUREOHPDV� HVFRODUHV� R�
VRFLDOHV��

• 5HQXQFLD�SRU�SDUWH�GH�ORV�SDGUHV�D�DVXPLU�ODV�UHVSRQVDELOLGDGHV�
SDUHQWDOHV�HQ�WRGRV�VXV�DVSHFWRV� �

�
��������([LVWH�RWUR�WLSR�GH�PDOWUDWR�TXH�SR GHPRV�FODVLILFDUOR�GHQWUR�GHO�
PDOWUDWR�HPRFLRQDO��HVWH�HV�HO�TXH�/RUHGR��������GHQRPLQD� ³PDOWUDWR�
pWQLFR �́ �HVWH�IHQyPHQR�SXHGH�REVHUYDUVH�HQ�JUXSRV�GH�QLxRV�LQGtJHQDV�
TXH�QR�JR]DQ�GH�ODV�VLWXDFLRQHV�GH�YDQJXDUGLD�HQ�WRGRV�ORV�DVSHFWRV�GH�
OD�YLGD��3iJ������ ��(VWR�RFDVLRQD�TXH�VXV�H[SHFWDWLYDV�GH�YLGD�VHDQ�PX\�
SUHFDULDV� FRQ� WHQGHQFLD� D� SDGHFHU� XQ� HOHYDGR� SRUFHQWDMH� GH�
HQIHUPHGDGHV� LQIHFFLRVDV�� SDUDVLWDULDV� \� JUDGRV� YDULDEOHV� GH�
PDOQXWULFLyQ��
�
��������3RU�RWUD�SDUWH��UHVXOWD�HYLGHQWH� TXH�HQ�OD�VLWXDFLyQ�GH�PDO WUDWR�
LQIDQWLO�HO�VHU�LQWHJUDQWH�DIHFWDGR�HV�HO�QLxR��SRU�HOOR�PHQFLRQDUHPRV�ODV�
FRQVHFXHQFLDV�D�ODV�TXH�HVWiQ�H[SXHVWRV�ORV�SHTXHxRV�TXH�VRQ�YtFWLPDV�
GH�PDOWUDWR� �
�
��������.HPSH� �������� *URVPDQ� \� 0HVWHUPDQ� �������� \� 'RPtQJXH]�
������� PHQFLRQDQ� TXH� ORV� SHTX HxRV� PDOWUDWDGRV� QR� H[SUHVDQ� VXV�
VHQWLPLHQWRV�QL�LQFOXVR�HO�GRORU�ItVLFR��6H�PXHVWUDQ�WRWDOPHQWH�VXPLVRV�D�
ORV�GHVHRV�GH�VXV�SDGUHV��JUDQ�SDUWH�GH�HOORV�VRQ�DVXVWDGL]RV��WtPLGRV�\�
WUDWDQ� GH� SDVDU� LQDGYHUWLGRV�� DGHPiV� GH� TXH� OHV� IDOWDQ� WRGDV� ODV�
FRQGLFLRQHV�ySWLPDV�SDUD�XQ�FRUUHFWR�DSUHQGL]DMH�\�SRU�WDQWR�WLHQHQ�
GLILFXOWDGHV� HQ� OD� HVFXHOD�� 3XHGHQ� SUHVHQWDU� EDMD� DXWRHVWLPD� \� XQ�
FRQFHSWR�GHYDOXDGR��GHSUHVLRQHV�OHYHV�R�VHYHUDV�TXH�LQFOXVR�SXHGHQ�
HQFDPLQDU� DO� VXLFLGLR�� WDPELpQ� SXHGHQ� VXIULU� GH� WUDVWRUQRV� FRPR�
HQXUHVLV��KLSHUDFWLYLGDG��WDUWDPXGH]��HWF� �
�
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����� ��� 6LQ� HPEDUJR�� QR� WRGRV� ORV� QLxRV� VRQ� GyFLOHV� \� DQVLRVRV� SRU�
DJUDGDU��\D�TXH�XQD�FXDUWD�SDUWH�GH� ORV�PHQRUHV�VRQ�QHJDWLYLVWDV��
DJUHVLYRV� \� FRQ� IUHFXHQFLD� KLSHUDFWLYR�� PX\� GLItFLOHV� GH�PDQHMDU� \�
JHQHUDOPHQWH�U HFKD]DGRV�HQ�OD�HVFXHOD�R�JUXSRV�GH�MXHJRV��*URVPDQ�\�
0HVWHUPDQ�������\�.HPSH�������� �
�
��������(Q� FXDQWR� DO� iUHD� ItVLFD�� HO� PDOWUDWR� WUDH� FRPR� FRQVHFXHQFLD�
OHVLRQHV�TXH�SRQHQ�HQ�SHOLJUR�OD�YLGD�GHO�QLxR��WDOHV�FRPR��FRQWXVLRQHV��
UDVSDGXUDV�� KHPDWRPDV�� ODFH UDFLRQHV�� IUDFWXUDV�� TXHPDGXUDV�� GDxR�
FHUHEUDO��WUDXPDV�HQ�OD�FDEH]D�\�HQ�HO�VLVWHPD�QHUYLRVR�FHQWUDO��WyUD[��
DEGRPHQ�� IDFLDO� \� IUDFWXUDV� HQ� HO� VLVWHPD� HVTXHOpWLFR�� DGHPiV� GH�
FUHFLPLHQWR�GHILFLHQWH�SRU�OD�PDOD�DOLPHQWDFLyQ��'RPtQJXH]�������� �
�
��������0DUFR YLFK� ������� VHxDOD� TXH� ORV� QLxRV� PDOWUDWDGRV� SUHVHQWDQ�
WUDVWRUQRV� FRPR� PLFFLyQ� LQYROXQWDULD�� HQXUHVLV�� DQHPLDV� DJXGDV��
HQFHIDORSDWtDV�� GRORU� DEGRPLQDO�� UHWDUGR�HQ�HO� GHVDUUROOR� \�PDUFDGD�
UHJUHVLyQ�� �
�
�
������$EXVR�6H[XDO�,QIDQWLO �
�
�([LVWH�XQD�WHUFHUD� IRUPD� GH�PDOWUDWR� LQIDQWLO��TXH�KD�FRQVLGHUDFLyQ�
SURSLD�HV�OD�TXH�FDXVD�PD\RU�GDxR�HQ�HO�SHTXHxR��\D�TXH�GHMD�JUDYHV�H�
LPERUUDEOHV�KXHOODV�TXH�LQWHUUXPSHQ�VX�GHVDUUROOR�QRUPDO�\�TXH�D�ODUJR�
SOD]R�SURGXFHQ�LPSRUWDQWHV�DOWHUDFLRQHV�HQ�HO�FRPSRUWDPLHQWR�DGXOWR��
HVWH�HV�HO�³DEXVR�VH[XDO�LQIDQWLO´� �
�
�������� �
�
�
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�������� 'H�PDQHUD�JHQHUDO��HO�PDOWUDWR�LQIDQWLO�VXSRQH�OD�H[SORWDFLyQ�GH�
QLxRV�PHGLDQWH�DFWRV�WDOHV�FRPR�LQFHVWR��DEXVRV�\�YLRODFLyQ��.HPSH��
�������(O�DEXVR�VH[XDO�LQIDQWLO�HV�XQD�IRUPD�GH�PDOWUDWR�TXH�FXHQWD�FR Q�
VXV�SURSLDV�FDUDFWHUtVWLFDV�\�TXH�GHO�PLVPR�PRGR�JHQHUD�HQ�HO�QLxR�\�VX�
IDPLOLD�JUDYHV�FRQVHFXHQFLDV�WDQWR�D�QLYHO�ItVLFR�FRPR�SVLFROyJLFR��3RU�
HOOR�UHYLVDUHPRV�HQ�HO�VLJXLHQWH�FDStWXOR�WRGR�OR�UHODFLRQDGR�DO�DEXVR�
VH[XDO��VX�KLVWRULD��FDXVDV�\�FRQVHFXHQ FLDV�\�HO �WUDWDPLHQWR�TXH�VH�OOHYD�
D�FDER�SDUD�HVWH�WLSR�GH�PDOWUDWR� �
�
�
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�
����(O�$EXVR�6H[XDO�,QIDQWLO�D�WUDYpV�GH�OD�+LVWRULD �
�
��������(O�DEXVR�VH[XDO�LQIDQWLO�HV�XQD�SUREOHPiWLFD�TXH�KR\�HQ�GtD�KD�
FREUDGR�PD\RU�DWHQFLyQ�GHELGR�DO�WUDEDMR�TXH�KDQ�UHDOL]DGR�ORV�PHGLRV�
GH� LQIRUPDFLyQ�� VLQ� HPE DUJR� VX� KLVWRULD� VH� UHPRQWD� D� pSRFDV�PX\�
DQWLJXDV��
�
�������� %UHLQHU� ������� HQ�� +HUQiQGH]�� ������ UHDOL]y� XQD� DPSOLD�
LQYHVWLJDFLyQ�GRQGH�GHPXHVWUD�TXH�HO�DEXVR�VH[XDO�HV�XQD�SUREOHPiWLFD�
PX\�DQWLJXD�SUHVHQWH�HQ�LPSRUWDQWHV�FXOWXUDV�TXH�VRQ�EDVH�GH�QXHVWUD�
VRFLHGDG�DFWXDO��$Vt��HQFRQWUDPRV�TXH�HQ�OD�YLGD�GHO�DQWLJXR�(JLSWR�HO�
IDUDyQ�GHVHPSHxDED�XQD�DFWLYLGDG�VRFLDO�VH[XDOL]DGD�PX\�DFWLYD��eVWH�
FRQWDED� FRQ� PXFKDV� HVSRVDV�� \� XQD� SULPHUD� UHLQD�� WDPELpQ� WHQtD�
SHTXHxDV�UHLQDV�\�FRQFXELQDV��/D�H[SORWDFLyQ�VH[XDO�GHO �IDUDyQ�IXH�WDQ�
LPSRUWDQWH� TXH� LQFOXVR� HVSRVDV� ULFDV� GH� OLQDMH� UHDO� SRGtDQ�
IUHFXHQWHPHQWH�RIUHFHUVH�D�pO�SRU�Vt�PLVPDV�SDUD�SRGHU�GHFLU�GHVSXpV�
TXH�VXV�JHQLWDOHV�KDEtDQ�VLGR�XQJLGRV�SRU�HO�'LRV�IDUDyQ�� �
�������� �
�������� (O�IDOR�R�PLHPEUR�YLULO�HUD�VLQyQLPR �GH�KRQRU�\�PX\�LPSRUWDQWH�HQ�
OD� YLGD� FXOWXUDO� \� UHOLJLRVD� GH� (JLSWR�� GH� DKt� TXH� ORV� GLRVHV� HUDQ�
PRVWUDGRV�FRQ�XQ�IDOR�HUHFWR�\�XQ�IDUDyQ�HVSHUDED�GHPRVWUDU�HQ�S~EOLFR�
TXH�pO�WHQtD�XQR�WDPELpQ��LQFOXVLYH�HQ�DOJXQDV�FHUHPRQLDV�HO�IDUDyQ�
SRGtD�OHYDQWDUVH�DQW H�OD�JHQWH�\�PRVWUDU�VX�IDOR�HUHFWR��6X�DFWLYLGDG�FRQ�
FRQFXELQDV�\�SHTXHxDV�UHLQDV�IXH�GLULJLGD�D�PDQWHQHU�OD�IHUWLOLGDG�HQ�HO�
PHGLR� \� PDQWHQHU� OD� SD]� HQ� WRGR� HO� WHUULWRULR�� DGHPiV� YLDMDED�
DQXDOPHQWH�D� OR�DOWR�\�EDMR�GHO�1LOR�SDUD�SDUWLFLSDU�HQ�FHUHPRQLDV�
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UHOLJLRVDV�\�VH[XDOHV� �
�������� �
�������� 3RU� RWUD� SDUWH�� OD� SURVWLWXFLyQ� UHOLJLRVD� IXH� SUDFWLFDGD� D� XQD�
SHTXHxD�HVFDOD�SHUR�QR�IXH�WDQ�H[WHQVD�FRPR�HQ�RWUDV�PXFKDV�FXOWXUDV�
HQ�HVD�SDUWH�GHO�PXQGR��SRU�HMHPSOR�VL�XQD�QLxD�GH�XQD�IDPLOLD�QREOH �
HUD�FRQVDJUDGD� DO�'LRV�$PRQ�SDUD �FRQYHUWLUVH�HQ�XQD�SURVWLWXWD�GHO�
WHPSOR��HOOD�SRGtD�SHUPDQHFHU�DKt�KDVWD�TXH� IXHUD�GHPDVLDGR�YLHMD�
FRPR�SDUD�VDWLVIDFHU�D�ORV�'LRVHV� �
�
��������/D�DFWLYLGDG�VH[XDO�QR�VRODPHQWH�IXH�UHVHUYDGD�SDUD�OD�UHDOH]D��
QRUPDOPHQWH�KHUPDQRV�\�KHUPDQD V�R�PHGLRV�KHUPDQRV�SRGtDQ�WHQHU�
UHODFLRQHV�VH[XDOHV�HQWUH�ORV�GLH]�\�ORV�GRFH�DxRV�GH�HGDG�SDUD�JDQDU�
H[SHULHQFLD� \� SUHSDUDFLyQ� SDUD� HO� PDWULPRQLR�� $TXt� HO� LQFHVWR�
HPSDUHQWDGR�\�HO�PDWULPRQLR�DO�ODUJR�GH�OD�UHDOH]D�IXHURQ�FRQVLGHUDGRV�
UD]RQDEOHV��/RV�QLxR V�SRGtDQ�FDVDUVH�HQWUH�ORV�WUHFH�\�TXLQFH�DxRV� �

�
3DUD�SUHSDUDU�D�ORV�QLxRV�SDUD�VXV�SULPHUDV�H[SHULHQFLDV�GH�WLSR�

VH[XDO��HUD�FRP~Q�SDUD�ODV�QLxHUDV�HO�MXJDU�\�FKXSDU�ORV�JHQLWDOHV�GH�ORV�
QLxRV�YDURQHV�SRU�OR�TXH�SRGtDQ�WHQHU�IXHUWHV�HUHFFLRQHV��HVWD�DFWLY LGDG�
IXH� WDPELpQ� FRQRFLGD� FRPR� �MXJDU� FRQ� HO� GHGR� VXDYH�� R� �GHGR�
SHTXHxR���

�
��������3RU�VX�SDUWH��ORV�GLRVHV�HJLSFLRV�HVWXYLHURQ�DOWDPHQWH�LQYROXFUDGRV�
HQ�SUiFWLFDV�VH[XDOHV�GHVYLDGDV��/D�PLWRORJtD�HJLSFLD�PXHVWUD�TXH�ORV�
'LRVHV� QR� VyOR� SDUWLFLSDEDQ� HQ� LQF HVWRV�� VLQR� TXH� FRPHWLHURQ�
LQIDQWLFLGLR��SDWULFLGLR�\�PDWULFLGLR��%UHLQHU��RS�FLW��VHxDOD�TXH�WRGR�HVWR�
QRV�GHPXHVWUD�TXH�HQ�OD�SULPHUD�SUHKLVWRULD�GH�(JLSWR�OD�JHQWH�LPLWy�D�
VXV�GLRVHV�R�ORV�FUHy�D�VX�SURSLD�LPDJHQ�\�SUDFWLFy�WDOHV�DFWLYLGDGHV�
HQWUH�HOORV �PLVPRV� �
�
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�������� �
�������� /D� KRPRVH[XDOLGDG� WDPELpQ� IXH� FRP~Q� HQWUH� ODV� VRFLHGDGHV�
DQWLJXDV�� (Q� *UHFLD�� ORV� PXFKDFKRV� MyYHQHV� HUDQ� IUHFXHQWHPHQWH�
DEXVDGRV��/RV�PHUFDGHUHV�SRGtDQ�LPSRUWDU�PXFKDFKRV�MyYHQHV�SDUD�VHU�
YHQGLGRV� D� ODV� DOWDV� VRFLHGDGHV�� HUDQ� XWL OL]DGRV� LQLFLDOPHQWH� FRPR�
FRQFXELQRV� \� SRVWHULRUPHQWH� FRPR� HVFODYRV�� 6H� FRQVLGHUDED�
FRPSOHWDPHQWH� DSURSLDGR� SDUD� ORV� KRPEUHV� MyYHQHV� GH� $WHQDV� HO�
FRPSDUWLU�UHODFLRQHV�VH[XDOHV�FRQ�RWURV�KRPEUHV�GH�PD\RU�HGDG��FRQ�
HVWR� HO� KRPEUH� PD\RU� HVSHUDED� IDYRUHFHU� OD� HGXFDFLyQ� GH� ORV�
PXFKDFKRV��
�
�������� 'H� HVWD� PDQHUD�� %UHLQHU� DILUPD� TXH� HQ� OD� DQWLJXD� *UHFLD� VH�
JORULILFDED�DO�DPRU�KRPRVH[XDO��SRU�HMHPSOR�6yFUDWHV�WXYR�LQFOLQDFLRQHV�
KRPRVH[XDOHV��(O�PDWULPRQLR�QXQFD�IXH�JORULILFDGR�SRU�QLQJXQR�GH�ORV�
ILOyVRIRV��GH�KHFKR �HOORV�IUHFXHQWHPHQWH�FRQWUDVWDEDQ�OD�EHOOH]D�GH�XQ�
KHUPRVR� QLxR� YDUyQ� FRQ� ODV� WULEXODFLRQHV� GHO� FDVDPLHQWR� \� OD�
GHJUDGDFLyQ�GHO�LQWHUFDPELR�KHWHURVH[XDO� �
�
��������3RU� VX� SDUWH�� ORV� DWHQLDQRV� OLEUHV� FRPHQ]DEDQ� VX� LQWHUFDPELR�
KRPRVH[XDO� SDVLYR� DSUR[LPDGDPHQ WH� D� ORV� GLHFLVpLV� DxRV� FXDQGR�
FRPHQ]DEDQ�D�IUHFXHQWDU�ORV�JLPQDVLRV�\�OD�HVFXHOD�GH�OXFKD��3RU�XQ�
FRUWR�SHUtRGR�VLJXLHQWH�D�VX�VHUYLFLR�PLOLWDU�HOORV�SRGtDQ�VHU�DPDQWHV�
DFWLYRV�� /D� SHGHUDVWLD� FRQ� XQ� DPDQWH� SHUPDQHQWH� HQ� FDVD� HUD�
GHPDVLDGR�FDUD�\� IXH�VyOR� KiELWR�GH� OD�FODVH�VXSHULRU��DGHPiV�HUD�
H[WUDxR� SDUD� XQ� PXFKDFKR� QR� WHQHU� R� KDEHU� WHQLGR� D� XQ� DPDQWH�
PDVFXOLQR��

�
(O�DEXVR�VH[XDO�IXH�SUDFWLFDGR�H[WHQVDPHQWH�HQ�&UHWD�\�%RHRWLD�

GRQGH�KXER�YDULRV�FDVRV�GH�FDVDPLHQWRV�KRPRVH[XDOHV��3URVWtEXORV�GH�
MyYHQHV� IORU HFtDQ� HQ� FDGD� FLXGDG� \� QLxRV� SURVWLWXLGRV� SRGtDQ� VHU�
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UHQWDGRV��LQFOXVR�HQ�OR�PiV�DOWR�GH�OD�FXOWXUD�DWHQLHQVH��/RV�KRPEUHV�
PD\RUHV�SDUWLFLSDEDQ�DFWLYDPHQWH�PDQWHQLHQGR�PXFKDFKRV�HVFODYRV�HQ�
OXJDU�GH�PXFKDFKDV�OLEUHV��$Vt�XQ�QLxR�QDFLGR�OLEUH�SRGtD�YHU�FyPR �VX�
SDGUH�WHQtD�UHODFLRQHV�VH[XDOHV�FRQ�QLxRV�GH�VX�SURSLD�HGDG�TXH�KDEtDQ�
VLGR�HVFODYL]DGRV��/RV�QLxRV�YDURQHV�HUDQ�IUHFXHQWHPHQWH�YHQGLGRV�HQ�
FRQFXELQDWR�\�HO�DEXVR�VH[XDO�SRU�SDUWH�GH�VXV�PDHVWURV�QR�IXH�QDGD�
H[WUDxR��
�������� �
�������� (Q� 5RPD�� HO� DEXVR� VH[XDO� IXH� GHVHQIUHQDGR� SHUR� RFXUULy� FRQ�
PHQRU�IUHFXHQFLD�HQWUH�ORV�PXFKDFKRV�DULVWRFUiWLFRV�VyOR�SRU�HOORV�HUDQ�
SURWHJLGRV�SRU�VXV�SHGDJRJRV��HVFODYRV��TXLHQHV�FDPLQDEDQ�FRQ�HOORV�D�
WRGRV�ODGRV�D�GyQGH�LEDQ��+XER�EXUGHOHV
�HQ�FDGD�FLXGDG�GHO�LPSHULR��
LQFOXVR�GHVSXpV�GH�TXH�ODV� OH\HV�SURKLELHURQ�OD�KRPRVH[XDOLGDG�FRQ�
PXFKDFKRV� HQ� OLEHUWDG�� &XDQGR� ORV� PXFKDFKRV� OLEUHV� QR� IXHURQ�
GLVSRQLEOHV��ORV�PXFKDFKRV�HVFODYRV�SRGtDQ�VHU�PDQWHQLGRV�SDUD�HVH�
SURSyVLWR��3RU�OR�WDQWR�QR�IXH�LQXVXDO�SDUD�XQ�FKLFR�OLEUH�YHU�D� VX�SDGUH�
GXUPLHQGR�\�REWHQLHQGR�UHODFLRQHV�VH[XDOHV�FRQ�XQ�PXFKDFKR�HVFODYR�
GH� VX� SURSLD� HGDG�� /RV� SDGUHV� QR� KDFtDQ� QDGD� SDUD� RFXOWDU� HVWD�
DFWLYLGDG�D�VXV�KLMRV� �
��������� �
�������� 3OXWDUFR� KDFtD� UHIHUHQFLD� GH� XQDV� HVIHUDV� GRUDGDV� TXH� ORV�
PXFKDFKRV� OLEUHV� V H� FRORFDEDQ� HQ� HO� FXHOOR� SDUD� TXH� ORV� KRPEUHV�
PD\RUHV�SXGLHUDQ�VDEHU�FXDQGR�HVWDEDQ�GLVSRQLEOHV�\�FXDQGR�QR�SDUD�
VX�XVR�VH[XDO��7DPELpQ�UHIHUtD�GH�PXFKRV�VXFHVRV�GH�LQWHQWR�GH�DEXVR�
VH[XDO�GH�QLxRV�PHQRUHV�GH�RQFH�DxRV�SRU�VXV�PDHVWURV�\�SHGDJRJRV��
TXLHQHV�VXSXHVWDPHQWH�GHEtDQ�GH�SURWHJHUORV� �

�
�������� �
�
�
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�������� (O�KLVWRULDGRU�3HWURQLXV�DOUHGHGRU�GHO�DxR����GHVSXpV�GH�&ULVWR�
KL]R�XQD�GHVFULSFLyQ�GHWDOODGD�GH�OD�YLROHQFLD�KDFLD�XQD�QLxD�GH�VLHWH�
DxRV�TXH� VH�HIHFWXy�HQ�SUHVHQFLD�GH�YDULDV�PXMHUHV�TXH�DSODXGtD Q�
DOHJUHPHQWH�\�TXH�HVWDEDQ�FRORFDGDV�HQ�OtQHD�DOUHGHGRU�GH�OD�FDPD� �
�
��������2WUR�KLVWRULDGRU��4XLQWLOLDQ��RS�FLW��KDFtD�UHIHUHQFLD�DO�H[WHQGLGR�
OLEHUWLQDMH�VH[XDO�TXH�WRPDED�OXJDU�HQ�ODV�IDPLOLDV�RSXOHQWDV��DQRWDQGR�
TXH�OD�DFWLYLGDG�VH[XDO�HUD�REVHUYDGD� SRU�ORV�QLxRV�TXH�HQWRQFHV�HUDQ�
LQYLWDGRV�D�SDUWLFLSDU��(Q�UHODFLyQ�D�OD�DFWLYLGDG�VH[XDO�HQWUH�KRPEUHV�
PD\RUHV� \� PXFKDFKRV� MyYHQHV� IXH� DPELYDOHQWH�� DGHPiV� 3ODWyQ� OR�
HQFRQWUDED�FRQYHQLHQWH��

�
��������6XHWRQLXV�FRQGHQDED�OD�FRQGXFWD�GH�7LEHULR�SRU�WRPDU�QLxR V�GH�
SHTXHxDV�HGDGHV�D�TXLHQHV�OODPDED��VXV�SHFHFLOORV��SDUD�TXH�MXJDUDQ�
HQWUH�VXV�SLHUQDV�PLHQWUDV�pO�VH�EDxDED��/RV�HVFODYRV�HVWDEDQ�SRU�WRGDV�
SDUWHV�\�HUDQ�XQD�SDUWH�LQWUtQVHFD�GH�OD�YLGD�GH�OD�SREODFLyQ��(VFODYRV�
MyYHQHV�\�QLxRV�SHTXHxRV�HUDQ�XWLOL]DGR V�FRPR�HQWUHWHQLPLHQWR�VH[XDO�
�RS�FLW���

�
��������3RGHPRV�YHU�TXH�HO�DEXVR�VH[XDO�LQIDQWLO�QR�HV�XQD�SUREOHPiWLFD�
GH�KR\��SXHV�KD�HVWDGR�SUHVHQWH�HQ�GLVWLQWDV�VRFLHGDGHV�DQWLJXDV��$�
SHVDU� GH� TXH� VH� KD� SUHVHQWDGR� EDMR� FLHUWDV� FRVWXPEUHV� \� QRUPDV�
FXOWXUDOHV�� (Q�QXHVWUD�VRFLHGDG�HV�DOJR�TXH�HVWD�SURKLELGR��\D�TXH�DO�
DEXVDU� VH[XDOPHQWH� GH� XQ� QLxR� VH� HVWD� YLRODQGR� VX� GHUHFKR� D� XQ�
GHVDUUROOR�ItVLFR�\�PHQWDO�VDQRV� �
�
�
�
�
�
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����'HILQLFLyQ�\�&DUDFWHUtVWLFDV�GHO�$EXVR�6H[XDO�,QIDQWLO �
�
��������3DUD�SRGHU�HQWHQGHU�GLFKD�SU REOHPiWLFD��HV�QHFHVDULR�VDEHU�TXp�HV�
HO� DEXVR� VH[XDO� LQIDQWLO� \� FXDOHV� VRQ� VXV� FDUDFWHUtVWLFDV�� 3RU� HOOR�
UHYLVDUHPRV�DOJXQDV�GHILQLFLRQHV�TXH�VH�KDQ�GDGR�VREUH�HVWH�WLSR�GH�
PDOWUDWR��HVWR�QRV�SHUPLWLUi�TXH�FRPR�SVLFyORJRV�SRGDPRV�GHVDUUROODU�
SURJUDPDV�SUH YHQWLYRV�PiV�IXQFLRQDOHV�HQ�EHQHILFLR�GHO�PHQRU� �

�
��������'H�DFXHUGR�FRQ�)LQNHOKRU��������\�/RUHGR��������HO�DEXVR�VH[XDO�
LQIDQWLO�HV�XQ�DFWR�GH�PDOWUDWR�\�YLROHQFLD��HQ�HO�TXH�HO�DGXOWR�HMHUFH�
DFFLRQHV�DJUHVLYDV�FRQWUD�OD�VH[XDOLGDG�GH�XQ�QLxR��KDFLpQGROR �DFWXDU�
FRQWUD� VX� YROXQWDG�� FRQRFLPLHQWR� R� FRQVHQWLPLHQWR�� SXHV� QR� HVWD�
FDSDFLWDGR�SDUD�GHFLGLU�SRU�HO�PLVPR�VREUH�OD�SUiFWLFD�GH�VX�VH[XDOLGDG��
(O�LQGLYLGXR�TXH�FRPHWH�HVWRV�DFWRV�VH�YDOH�GH�OD�IXHU]D�ItVLFD��GH�OD�
LQWLPLGDFLyQ�� GHO� HQJDxR� R� GH� OD� SHUVXDV LyQ� FRQ� HO� REMHWLYR� GH�
HVWLPXODUVH�R�JUDWLILFDUVH�VH[XDOPHQWH� �

�
��������3RU�VX�SDUWH��.HPSH��������VHxDOD�TXH��ORV�PDORV�WUDWRV�VH[XDOHV�
VXSRQHQ� OD�H[SORWDFLyQ�GH�QLxRV�PHGLDQWH�DFWRV�WDOHV�FRPR�LQFHVWR��
DEXVRV�\�YLRODFLyQ���3DJ������ �

�
��������0DUFRYLFK��� �����S������HQ��+HUQiQGH]��������FRQVLGHUD�DO�DEXVR�
VH[XDO�LQIDQWLO�FRPR�XQD�IRUPD�GH�H[SORWDFLyQ�VH[XDO�TXH�GHILQH�FRPR��
�HO�LQYROXFUDPLHQWR�GH�QLxRV�\�DGROHVFHQWHV�GHSHQGLHQWHV�H�LQPDGXURV�
HQ� SURFHVR� GH� GHVDUUROOR�� HQ� DFWLYLGDGHV� VH[XDOHV�� ODV� FXDOHV� QR�
DOFDQ]DQ� D� FRPSUHQGHU� SOHQDPHQWH� \� QR� VRQ� FDSDFHV� GH� GDU� VX�
FRQVHQWLPLHQWR���

�
������ �
�
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�������� ��%ULQJLRWWL� ������� PHQFLRQD� TXH� �FXDOTXLHU� FODVH� GH� FRQWDFWR�
VH[XDO�HQ�XQ�QLxR�PHQRU�GH����DxRV�SRU�SDUWH�GH�XQ�IDPLOLDU�R�WXWRU�
DGXOWR�GHVGH�XQD�SRVLFLyQ�GH�SRG HU�R�DXWRULGDG�VREUH�HO�QLxR���3DJ������
HV�FRQVLGHUDGR�FRPR�DEXVR�VH[XDO� �
�
�������� *URVPDQ� \� 0HVWHUPDQ� ������� GLFHQ� TXH� HO� DEXVR� VH[XDO� HV�
�DTXHOOD�VLWXDFLyQ�HQ�TXH�XQ�DGXOWR�XWLOL]D�VX�LQWHUUHODFLyQ�FRQ�XQ�PHQRU�
�HQ� UHODFLyQ� GH� VRPHWLPLHQWR�� SDUD� REWHQHU� VDWLVIDFFLyQ� VH[XDO�� HQ�
FRQGLFLRQHV�WDOHV�HQ�TXH�HO�OD�QLxR�D�VRQ�VXMHWRV�SDVLYRV�GH�WDOHV�DFWRV��
\�SLHUGHQ�OD�SURSLHGDG�VREUH�VXV�SURSLRV�FXHUSRV���3DJ����� �
�
��������$�FRQVLGHUDFLyQ�GH�0DKHU��������HO�DEXVR�VH[XDO�LQFOX\H�PDQRVHR�
LQDGHFXDGR��LQGXFLU�D�OD� LQGHFHQFLD�\�D�OD�SRUQRJUDItD��SDUWLFLSDFLyQ�HQ�
DFWRV�VH[XDOPHQWH�HVWLPXODQWHV�TXH�LQFOX\HQ�PDVWXUEDFLyQ��SURVWLWXFLyQ�
R�SRUQRJUDItD��FRLWR�KHWHURVH[XDO�X�KRPRVH[XDO�VHD�YDJLQDO��RUDO�R�DQDO��
%HUOLQHU�\�(OOLRWW��������HQ��&DQWyQ��������LQFOX\HQ�DFWRV�VH[XD OHV�TXH�
QR�LPSOLTXHQ�FRQWDFWR�FRPR�OD�H[SRVLFLyQ�R�HO�YR\HXULVPR� �

�
��������2WUD�GHILQLFLyQ�HV�OD�TXH�GD�)HUUHLUD���������HO�DEXVR�VH[XDO�HV�
�XQD�FRQGXFWD�TXH�SURGXFH�DOJ~Q�WLSR�GH�FRQVHFXHQFLD�GDxLQD�HQ�RWUD�
SHUVRQD��VHD�XQ�SHUMXLFLR�GH�RUGHQ�ItVLFR��SVLFR OyJLFR��HPRFLRQDO��VH[XDO�
R�PRUDO�GRQGH�VH�WUDWD�GH�HQYROYHU�DO�PHQRU���3DJ������ �

�
��������)LQDOPHQWH�� +HUQiQGH]� ������� GHILQH� DO� DEXVR� VH[XDO� LQIDQWLO�
FRPR���/D�SDUWLFLSDFLyQ�GH�QLxRV�\�R�QLxDV�HQ�DFWLYLGDGHV�VH[XDOHV�FRQ�
XQD�SHUVRQD�TXH�SRU�PHGLR�GHO�HQJ DxR��OD�H[WRUVLyQ��HO�FKDQWDMH��ODV�
DPHQD]DV��OD�LQWLPLGDFLyQ��HO�VRERUQR��OD�IXHU]D�ItVLFD�R�PRUDO�\�R�HO�XVR�
GH�PHGLRV�GH�FRPXQLFDFLyQ�HOHFWUyQLFRV�GLUHFWRV��FRPR�LQWHUQHW��EXVFD�
VDWLVIDFHU� VX� GHVHR� GH� SODFHU�� GRPLQDFLyQ� R� QHFHVLGDG� HPRFLRQDO��
FRQVLGHUDQGR�FRPR�DFWLYLGDGHV�VH[XDOHV��WRFDPLHQWRV��FDULFLDV��EHVRV��
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PDVWXUEDFLyQ�� H[KLELFLRQLVPR�� KRVWLJDPLHQWR�� FRPHQWDULRV� REVFHQRV��
H[SRVLFLyQ�D�SRUQRJUDItD�\�SURVWLWXFLyQ�LQIDQWLO���3DJ����� �
�
��������$�FRQVLGHUDFLyQ�SURSLD��OD�GHILQLFLyQ�TXH�GD�+HUQiQGH]�HV�XQ D�GH�
ODV�PiV�FRPSOHWDV�TXH�VH�KDQ�KHFKR�DO�UHVSHFWR��\D�TXH�GHVFULEH�WRGRV�
ORV� HOHPHQWRV� \� FRQGXFWDV� LQYROXFUDGDV� HQ�HO� DEXVR� VH[XDO� LQIDQWLO��
$XQTXH�H[LVWH�XQD�JUDQ�FDQWLGDG�GH�GHILQLFLRQHV�VREUH�HVWH�WLSR�GH�
PDOWUDWR� SXHGHQ� LGHQWLILFDUVH� HOHPHQWRV� TXH� OD �PD\RUtD� FRPSDUWHQ��
HVWRV�VRQ� �
�
• 6H�WUDWD�GH�XQD�UHODFLyQ�GH�SRGHU�\�VRPHWLPLHQWR�GRQGH�HO�QLxR�HV�

LQFDSD]� GH� GHFLGLU� VREUH� HO� HMHUFLFLR� GH� VX� VH[XDOLGDG� R� GH�
FRPSUHQGHU�SOHQDPHQWH�OR�TXH�VXFHGH� �

�
• ,PSOLFD� QR� VyOR� HO� FRLWR� VLQR� WDPELpQ� SDODEUDV�� FDULFLDV��

H[KLELFLRQLVPR��HQWUH�RWURV� �
�
• 1R�LQYROXFUD�QHFHVDULDPHQWH�PDOWUDWR�ItVLFR��\D�TXH�HO�DJUHVRU�VH�

SXHGH� YDOHU� GH� OD� LQWLPLGDFLyQ�� HO� HQJDxR�� ODV� DPHQD]DV� \�R� HO�
FKDQWDMH�SDUD�ORJUDU�VX�DFFLyQ��VLQ�HPEDUJR�HQ�OD�PD\RUtD�GH�ORV�
FDVRV�VH�SXHGH�REVHUYDU�OD�SUHVHQF LD�GHO�PDOWUDWR�SVLFROyJLFR��HO�FXDO�
SRGUi�QR�VHU�HYLGHQWH�GXUDQWH
�OD�LQIDQFLD��HQ�DOJXQRV�FDVRV��SHUR�
SRVLEOHPHQWH�VH�PDQLIHVWDUi�HQ�OD�HGDG�DGXOWD� �

�
• (O�DEXVR�VH[XDO�LQIDQWLO�SXHGH�SUHVHQWDUVH�WDQWR�GHQWUR�GHO�Q~FOHR�

IDPLOLDU� �FRPR�IXHUD�GH�pO� �
�
�������� �
�
�
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(O�DEXVR� VH[XDO� LQIDQWLO� DGTXLHUH�GLVWLQWDV�PRGDOLGDGHV� FRPR�VRQ�HO�
LQFHVWR��OD�YLRODFLyQ��OD�SRUQRJUDItD�\�SURVWLWXFLyQ��(Q�PXFKDV�RFDVLRQHV�
HVWDV�PRGDOLGDGHV�VXHOHQ�VHU�FRQIXQGLGDV�HQWUH�HOODV��VLQ�HPEDUJR�FDGD�
XQD�WLHQH�VXV�SURSLDV�FDUDFWHUtVWLFDV�FR PR�OR�YHUHPRV�D�FRQWLQXDFLyQ� �

�
�
������ (O�LQFHVWR�
�
��������(O�LQFHVWR�HV�GHILQLGR�FRPR�OD�UHODFLyQ�HQWUH�GRV�PLHPEURV�GH�XQD�
IDPLOLD�� OD� PD\RUtD� GH� ODV� YHFHV� RFXUUH� HQWUH� SDULHQWHV�PDVFXOLQRV�
DGXOWRV�\�PXMHUHV�PHQRUHV�GH�HGDG��HQ�WRGR�WLSR�GH�IDPLOLD��SHUR� FRQ�
PD\RU�IUHFXHQFLD�HQ�IDPLOLDV�GH�HVFDVRV�UHFXUVRV�HFRQyPLFRV�GDGD�OD�
SURVPLVFXLGDG�\�HO�KDFLQDPLHQWR�HQ�VXV�YLYLHQGDV��'H�WRGRV�ORV�GHOLWRV� �
VH[XDOHV�HO�LQFHVWR�HV�HO�TXH�WLHQH�PD\RU�HQFXEULPLHQWR�SRU�SDUWH�GH�OD�
IDPLOLD��)LQNHOKRU���������\D�TXp�HO�GHV FXEULPLHQWR�GH�pVWH�GDUtD�OXJDU�D�
OD�UXSWXUD�WRWDO�GH�OD�IDPLOLD��.HPSH�������� �
�
��������.HPSH� ������� VHxDOD� TXH�HO� LQFHVWR�SXHGH�SHUPDQHFHU�RFXOWR�
GXUDQWH�DxRV�\�VyOR�VXUJH�D�OD�OX]�S~EOLFD�FXDQGR�H[LVWH�XQ�FDPELR�HQ�OD�
IDPLOLD��WDO�HV�HO�FDVR�GH�OD�UHEHO LyQ�GH�XQ�DGROHVFHQWH��XQ�HPEDUD]R�R�
XQD�HQIHUPHGDG�YHQpUHD� �

�
������� (O�LQFHVWR�HQWUH�SDGUH �KLMD�YLHQH�D�FRQVWLWXLU�DSUR[LPDGDPHQWH�ODV�
WUHV�FXDUWDV�SDUWHV�GH�WRGRV�ORV�FDVRV�\�ORV�LQFHVWRV�HQWUH�PDGUH �KLMR��
SDGUH�KLMR��PDGUH �KLMD�\�KHUPDQR �KHUPDQD�YLHQH�D �FRQVWLWXLU�OD�FXDUWD�
SDUWH�UHVWDQWH��RS�FLW���(O�LQFHVWR�SXHGH�GDUVH�WDPELpQ�HQWUH�WtRV�R�WtDV��
SULPRV�\�WDPELpQ�DEXHORV��*URVPDQ���������$�SHVDU�GH�TXH�HO�LQFHVWR�
HV�HO�TXH�WLHQH�PD\RU�HQFXEULPLHQWR�GHQWUR�GH� OD� IDPLOLD��*URVPDQ�
VHxDOD�TXH�HQWUH�XQ����\� XQ�����GHO�WRWDO�GHO�DEXVR�VH[XDO�GH�PHQRUHV�
OR�FRQIRUPD�HO�LQFHVWR� �
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�������� �(O�LQFHVWR�SDGUH� �KLMR�R�PDGUH �KLMR�JHQHUDOPHQWH�QR�HV�YLROHQWR��
VH� YD� GDQGR� JUDGXDOPHQWH� FRPHQ]DQGR� FRQ� FDULFLDV� \� H[SORWDFLyQ�
VH[XDO��UHODFLRQHV�EXFR JHQLWDOHV�\�KDVWD�OD�DGROH VFHQFLD�HO�FRLWR��(VWH�
WLSR�GH�UHODFLRQHV�VRQ�PDQWHQLGDV�SRU�ODUJR�WLHPSR��HQ�DOJXQRV�FDVRV�OD�
PDGUH�WLHQH�FRQRFLPLHQWR�GH�HOOR��SHUR�QR�HV�FDSD]�GH�GHQXQFLDUOR�KDVWD�
TXH�HVWD�UHODFLyQ�SURYRFD�JUDQGHV�DQJXVWLDV��VHQWLPLHQWRV�GH�FXOSD��
YROYLpQGRVH�LQVRVWHQL EOH�SDUD�TXLHQ�OR�VXIUH��RS�FLW�� �

�
�
������ /D�YLRODFLyQ �
�
��������/D�YLRODFLyQ�HV�WRGR�DFWR�GH�YLROHQFLD�TXH�VH�FRPHWH�VREUH� OD�
VH[XDOLGDG�GH�XQD�SHUVRQD�HQ�FRQWUD�GH�VX�YROXQWDG��HV�XQD�DJUHVLyQ�HQ�
FRQWUD� GH� OD� OLEHUWDG� GHO� LQGLYLGXR� TXH� DOWHUD� VX� LQWHJULGD G� ItVLFD� <�
SVLFROyJLFD��&RQWUHUDV��������HQ��+HUQiQGH]������� �

�
��������3DUD�0DVWHU��-RQVRQ�\�.RORGRQ\��������HQ��RS�FLW��OD�YLRODFLyQ�HV�
XQD�H[SUHVLyQ�GH�YLROHQFLD��UDELD�\�DJUHVLYLGDG�PiV�TXH�XQ�DFWR�VH[XDO��
HQ�HO�FXDO�ODV�YtFWLPDV�SXHGHQ�VHU�KRPEUHV�R�PX MHUHV��QLxRV��MyYHQHV�R�
YLHMRV�� ULFRV� R� SREUHV�� UHWUDVDGRV� PHQWDOHV�� GLVPLQXLGRV� ItVLFRV� R�
SHUVRQDV�VDQDV�\�IXHUWHV��(Q�GLFKR�DFWR�GH�YLROHQFLD�VH�HPSOHD�HO�VH[R�
FRPR�DUPD��FRQ�HO�REMHWLYR�GH�GHPRVWUDU�SRGHU�PHGLDQWH�HO�DWDTXH�
VH[XDO��FDXVDQGR�GDxR�ItVLFR� \�SVLFROyJLFR�D�OD�YtFWLPD� �

�
��������'HVGH�XQ�SXQWR�OHJDO�.YLWNR��������PHQFLRQD�TXH�OD�YLRODFLyQ�HV�
XQ�DFWR�WRWDOPHQWH�FRSXODWLYR�\�YLROHQWR��/D�GHVFULEH�FRPR�XQD�HQpUJLFD�
H[SUHVLyQ�TXH�VLJQLILFD�SHQHWUDFLyQ�VH[XDO��TXH�VH�SURGXFH�FXDQGR�HO�
yUJDQR�JHQLWDO �HQWUD�HQ�HO�FXHUSR��\D�VHD�SRU�YtD�QRUPDO�R�DQRUPDO� �

�
������� �
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�������� �3RU�VX�SDUWH�.HPSH��������VHxDOD�TXH�QR�HV�QHFHVDULR�TXH�KD\D�
UXSWXUD�GHO�KLPHQ�R�SHQHWUDFLyQ�YDJLQDO�SDUD�TXH�VH�DSOLTXH�OR�OHJLVODGR��
FRQ�IUHFXHQFLD�ORV�GHVJDUUHV�YDJLQDOHV��OD�SUHVH QFLD�GH�HVSHUPD�R�XQD�
LQIHFFLyQ�JRQRFyFLFD�SXHGHQ�GHILQLU�OD�YLRODFLyQ� �
�
��������(V� LPSRUWDQWH� VHxDODU� TXH� OD� YLRODFLyQ� VH� GHILQH� FRPR� OD�
SHQHWUDFLyQ�GHO� FXHUSR�GH� OD�YtFWLPD�SRU�HO�DJUHVRU�\D�VHD�SRU�YtD�
YDJLQDO��DQDO�X�RUDO��PLHQWUDV�TXH�HQ�HO�DEXVR�VH[X DO�HO�DJUHVRU�SXHGH�
VHU�PXFKR�PiV�VXWLO�\�QR�LPSOLFD�OD�SHQHWUDFLyQ��SXHV�JHQHUDOPHQWH�HO�
DEXVR�VH�JHQHUD�D�WUDYpV�GH�WRFDPLHQWRV��H[SRVLFLyQ�GH�ORV�JHQLWDOHV��
PDVWXUEDFLyQ��HWF� �

�
�
������3RUQRJUDItD�\�SURVWLWXFLyQ �
�
��������0DVWHUV�� -RQVRQ�� \� .RORGRQ\� ����� �� HQ�� +HUQiQGH]�������
GHVFULEHQ�XQD�PRGDOLGDG�GHO�DEXVR�VH[XDO�GH�PHQRUHV�TXH�HV�OD�GH�
HPSOHDUORV� HQ� OD� SURGXFFLyQ� GH� IRWRJUDItDV�� SHOtFXODV� \� YLGHRV�
SRUQRJUiILFRV�\�OD�SURVWLWXFLyQ�LQIDQWLO��OD�FXDO�WLHQH�FRPR�ILQDOLGDG�HO�
XVR� GHO� GRPLQLR� \� HO� SRGHU�� FRDF FLyQ� \� H[SORWDFLyQ�� YLFWLPL]DFLyQ� \�
VXERUGLQDFLyQ�� YLROHQFLD� \� DEXVR� HPRFLRQDO�� ItVLFR� \� VH[XDO�� 0X\� D�
PHQXGR�ORV�PHQRUHV�DFHSWDQ�VHU�VRPHWLGRV�D�HVWDV�SUiFWLFDV�\D�VHD�SRU�
OD�EXHQD�UHFRPSHQVD�PRQHWDULD�R�SRU�ODV�DPHQD]DV��FKDQWDMHV�R�KDVWD�
HO�UDSWR� �
�
���� ����7RGR�HVWR�HVWD�UHODFLRQDGR�FRQ�HO�FULPHQ�RUJDQL]DGR�H� LQFOX\H�
QHJRFLRV�WDOHV�FRPR�UHGHV�LQWHUQDFLRQDOHV�GH�DGRSFLyQ��WXULVPR�VH[XDO�
SDUD�SHGyILORV�\�SXEOLFDFLRQHV�GH�SRUQRJUDItD�LQIDQWLO� �

�
������ �
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�������� ��$O�UHVSHFWR��&DVWUR��HQ��$PDGRU��������VHxDOD� TXH�HQ�0p[LFR�VH�
�SUHVHQWD� FDGD� YH]� FRQ� PD\RU� LQWHQVLGDG� OD� LQIDPH� SUiFWLFD� GHO�
FRPHUFLR� VH[XDO�� XWLOL]DQGR� D� QLxRV� FRPR� PHUFDQFtD� TXH� SXHGH�
DOTXLODUVH��YHQGHUVH�\�GHVHFKDUVH� ��$VLPLVPR�DVHJXUD�TXH�HO�SUREOHPD�
KD�OOHJDGR�D�GLPHQVLRQHV�LQVRVSHFKDGDV�TXH�KDF HQ�TXH�0p[LFR�RFXSH�
DFWXDOPHQWH�HO�VHJXQGR�OXJDU�GHVSXpV�GH�%UDVLO� �

�
��������3RU�VX�SDUWH��$QD�WHUHVD�$UDQGD��HQ��$PDGR U��������GLUHFWRUD�
JHQHUDO�GHO�' ,)�DILUPD�TXH�HQ�0p[LFR�HO�SUREOHPD�GHO�WUiILFR�VH[XDO��OD�
SURVWLWXFLyQ�\�OD�SRUQRJUDItD�LQIDQWLO�DIHFWD� D��������PHQRUHV�GH�HGDG� �

�
�������� $]DROD� �HQ�� $PDGRU�� ������ PHQFLRQD� TXH� ORV� IDFWRUHV� PiV�
LPSRUWDQWHV�TXH�IDYRUHFHQ�OD�H[SORWDFLyQ�VH[XDO�VRQ� �

�
• /D�HVFDVD�DSOLFDFLyQ�GH�ODV�QRUPDV��OR�TXH�GD�FRPR�UHVXOWDGR�TXH�

HQ�QXHVWUR�SDtV�VH�UHIXJLHQ�UHGHV�GH�SURVWLWXF LyQ��GHELGR�D�ODV�
EDMDV�SUREDELOLGDGHV�TXH�H[LVWHQ�SDUD��VX�SHUVHFXFLyQ�\�GHWHFFLyQ� �

�
�������� /D�YLROHQFLD��PDOWUDWR�\�DEXVR�VH[XDO�FRQWUD�ORV�QLxRV�GHQWUR�GH�
VXV�IDPLOLDV��HO�GHWHULRUR�GH�ODV�FRQGLFLRQHV��FDOLGDG�\�H[SHFWDWLYDV�GH�
YLGD�SDUD�DPSOLRV�VHFWRU HV�GH�OD�SREODFLyQ��HO�IHQyPHQR�PLJUDWRULR�GH�
PLHPEURV�GH�OD�IDPLOLD�GHQWUR�\�IXHUD�GHO�SDtV��HO�DOFRKROLVPR�GH�ORV�
SDGUHV��HO�FRQVXPR�GH�GURJDV�HQ�QLxRV�\�DGROHVFHQWHV��HO�DEDQGRQR�GH�
QLxRV�HQ�OD�IDPLOLD�\�HO�LQFUHPHQWR�GH�QDFLPLHQWRV�� �
�
�������� 3RU�HOOR� �HV�QHFHVDULR�TXH�ODV�DXWRULGDGHV�WLSLILTXHQ�FRPR�JUDYH�D�
HVWH�GHOLWR�SDUD�TXLHQHV�OR�FRPHWDQ�VHDQ�FDVWLJDGRV�FRQ�SHQDV�PiV�
VHYHUDV�D�ILQ�GH�GDUOH�PD\RU�VHJXULGDG�D�ORV�QLxRV�� �
�
�
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�������� 3RU� QXHVWUD� SDUWH�� FUHR� QHFHVDULR� GHVDUUROODU� H� LPSOHPHQWDU�
SURJUDPDV�D�QLYHO�SUHYHQWLYR�SDUD�HYLWDU�TXH�ORV�QLxRV�FDLJDQ�HQ�HVWH�\�
RWURV�WLSRV�GH�DEXVRV�VH[XDOHV� �
�
�
����$VSHFWRV�6RFLDOHV �
�
��������6REUH�HO�DEXVR�VH[XDO�LQIDQWLO�VH�KDQ�PDQHMDGR�XQD�VHULH�GH�LGHDV�
GLVWRUVLRQDGDV�TXH�VyOR�SURYRFDQ�LQTXLHWXG�\�GHVRULHQWDFLyQ�VR EUH�ODV�
FRQGLFLRQHV� \� UHSHUFXVLRQHV� SVLFROyJLFDV�� VRFLDOHV� \� VH[XDOHV� HQ� HO�
PHQRU��(VWDV�VRQ�ODV�TXH�VH�UHILHUHQ�D�ORV�PLWRV�TXH�JLUDQ�HQ�WRUQR�D�
DPEDV�SDUWHV� �

�
�
������0LWRV�\�FUHHQFLDV �
�
��������$O� UHVSHFWR� )LQNHOKRU� ������� \� %ULQJLRWWL� ������� SODQWHDQ� XQD �
UHODFLyQ�GH�PLWRV�\�FUHHQFLDV�HQ�WRUQR�D�OD�YtFWLPD�\�DO�DJUHVRU��\�OD�
UHDOLGDG�TXH�OHV�URGHD��(VWRV�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ� �

�
0LWRV�HQ�WRUQR�DO�1LxR�$JUHGLGR�6H[XDOPHQWH� �
�
��������/DV�SHUVRQDV�DO�VHU�FRQVLHQWHV�GH�TXH�HO�WDE~�GH�OD�UHODFLyQ�VH[XDO�
QLxRDGXOWR� KD� VLGR� WUDQVJUHGLGR�� WLHQGHQ� JHQHUDOPHQWH� D� LJQRUDU� HO�
SUREOHPD�SRU�FXDOTXLHU�PHGLR��QHJDFLyQ��PLQLPL]DFLyQ�R�DFXVDFLyQ�GH�
IDOVHGDG�DO�QLxR��FRQVLGHUDQ�TXH�HO�PHQRU�HVWD�IDEXODQGR��PLQWLHQGR�R�
ELHQ�TXH�HV�XQD�VLWXDFLyQ�TXH�UHODWD�FRPR�SURGXFWR�G H�XQD�FRQIXVLyQ�
HQWUH�VX�LPDJLQDFLyQ�\�OD�UHDOLGDG� �
�
�������� �
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�������� /D�UHDOLGDG�VREUH�HVWH�PLWR�HV�TXH�GLItFLOPHQWH�HO�QLxR�LQYHQWD�
DFWRV�TXH�QR�IRUPDQ�SDUWH�GH�VX�UHSHUWRULR�FRQGXFWXDO��FRPR�SXHGH�VHU�
XQD�DFWLWXG�VH[XDO� �
�
�������� 2WUR�PLWR�HV�TXH�DO�QLx R�VH�OH�FRQVLGHUD�FRPR�XQ�VHU�LQGLVFLSOLQDGR�
\�DOJR��SHUYHUVR���6H�SLHQVD�TXH�HO�DEXVR�VH[XDO�SRGtD�RFDVLRQDU�XQD�
GHVYLDFLyQ��FRPR�OR�VRQ�OD�SURVWLWXFLyQ�\�OD�KRPRVH[XDOLGDG� �
�
�������� /DV� LQYHVWLJDFLRQHV� UHDOL]DGDV� VREUH� OD� KRPRVH[XDOLGDG� KDQ�
FRLQFLGLGR�HQ �TXH�WLHQH�TXH�YHU�FRQ�XQD�SUHIHUHQFLD�\�XQD�RSFLyQ�VH[XDO�
TXH� UHVXOWD� DJUDGDEOH� SDUD� TXLHQ� OD� HOLJH�� (Q� OR� UHIHUHQWH� D� OD�
SURVWLWXFLyQ�WDPELpQ�VH�WUDWD�GH�XQD�HOHFFLyQ�\�GHSHQGH�GH�PXFKRV�
IDFWRUHV�FRPR�VRQ��OD�VLWXDFLyQ�HFRQyPLFD��ODV�FUHHQFLDV�UHOLJLRVDV ��HO�
PHGLR�DPELHQWH��HO�FRQWH[WR�IDPLOLDU��HWF� �

�
��������6LJXLHQGR�FRQ�ORV�PLWRV��VH�GLFH�TXH�ORV�SHTXHxRV�TXH�KDELHQGR�
VLGR�DJUHGLGRV�VH[XDOPHQWH�PiV�DGHODQWH�YDQ�D�DJUHGLU�D�RWURV��HVWR�HV�
D�OR�TXH�ORV�H[SHUWRV�KDQ�OODPDGR�HO��VtQGURPH�GHO�YDPSLUR�� �

�
��� �����5HVSHFWR� D� HVWR�� ORV� DXWRUHV� PHQFLRQDQ� TXH� KD\� XQD� JUDQ�
SUREDELOLGDG�GH�TXH�FXDQGR�XQD�SHUVRQD�KD�VLGR�DEXVDGD�VH[XDOPHQWH�
FRQWLQ~H�KDFLpQGROR�HQ�FRQWUD�GH�RWURV��6LQ�HPEDUJR�WDPELpQ�VH�SXHGH�
KDFHU�UHIHUHQFLD�D�TXH�H[LVWH�XQ�JUDQ�Q~PHUR�GH�YtFWLPDV�TX H�MDPiV�
KDQ�DEXVDGR�VH[XDOPHQWH�GH�RWUR�SRU�HO�FRQWUDULR��KDQ�FRODERUDGR�SDUD�
GLIXQGLU� VROXFLRQHV� DGHFXDGDV� D� GLFKD� SUREOHPiWLFD� EDVDGDV� HQ� VX�
H[SHULHQFLD��
�
�
�
�
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2WUR�PLWR�TXH�H[LVWH�HQ�WRUQR�DO�QLxR�HV�TXH�HO�SXHGH�VHU�HO�TXH�SURYRFD�
\�VHGXFH�DO�DGXOWR��(Q� PXFKDV�RFDVLRQHV�VH�KD�FRQVLGHUDGR�TXH�ORV�
QLxRV� KDFHQ� FRVDV� SDUD� FRQWULEXLU� D� VX� YLFWLPL]DFLyQ�� DFW~DQ�
VXJHVWLYDPHQWH��DFFHGHQ�D�ODV�SURSRVLFLRQHV�GHO�RIHQVRU�\�SHUPLWHQ�TXH�
OD�VLWXDFLyQ�FRQWLQ~H��7DPELpQ�VH�KD�VHxDODGR�TXH�ORV�QLxRV�DFW~DQ�GH�
PDQHUD� TXH� DQLPDQ� DFWLYDPHQWH� D� ORV� DGXOWRV� D� XQ� DFHUFDPLHQWR�
VH[XDO��
�
�������5HVSHFWR�D�HVWR�KDQ�VHxDODGR�TXH�OR�TXH�SXHGH�VHU�XQD�LQVLQXDFLyQ�
SDUD�SURYRFDU�XQD�UHODFLyQ�VH[XDO�GHVGH�HO�SXQWR�GH�YLVWD�GHO�RIHQVRU��
SXHGH�QR�VHULR�SDUD�OD�YtFWLPD��&RQ�VHJXULGDG�ORV�QL xRV�QR�HQWLHQGHQ�ORV�
VLJQLILFDGRV�TXH�HO�DGXOWR� WLHQH�VREUH� ORV�JHVWRV�VH[XDOHV��%ULQJLRWWL�
�RS�FLW��GLFH�TXH�SDUD�DOJXQRV�RIHQVRUHV�HO�VyOR�KHFKR�GH�TXH�XQ�QLxR�
VHD� ItVLFDPHQWH� EHOOR�� SXHGH� VHU� VXILFLHQWH� SDUD� SUHFLSLWDU� XQD�
LQVLQXDFLyQ�VH[XDO� �

�
��������3 RU�RWUD�SDUWH��QR�HV�TXH�HO�QLxR�VHGX]FD�D�VX�DJUHVRU�VLQR�TXH�ORV�
QLxRV�WLHQGHQ�D�DFHUFDUVH�D�ORV�DGXOWRV�HQ�EXVFD�DIHFWR�\�DWHQFLyQ��QR�
QHFHVDULDPHQWH�HQ�WpUPLQRV�VH[XDOHV� �

�
��������7DPELpQ�H[LVWH�HO�PLWR�GH�TXH�HO�DEXVR�VH[XDO�DIHFWD�PiV�D�ODV�
QLxDV�TXH �D�ORV�QLxRV��6L�ELHQ�HV�FLHUWR�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�GH�
DEXVR� VH[XDO� ODV� YtFWLPDV� UHVXOWDQ� VHU� QLxDV�� ODV� UHSHUFXVLRQHV�
GHSHQGHUiQ�GHO�DSR\R�\�SURWHFFLyQ�TXH�VH�OH�EULQGD�GHVSXpV�GH��KDEHU�
VXIULGR�OD�DJUHVLyQ��LQGHSHQGLHQWHPHQWH�GHO�JpQHUR� �

�
���� ����(V�PX\�SUREDEOH�TXH�VH�FUHD�TXH�ORV�QLxRV�TXH�KDQ�VXIULGR�DEXVR�
VH[XDO�VH�ROYLGHQ�GH�OD�H[SHULHQFLD�\�QR�OHV�DIHFWH�D�FRUWR�QL�D�ODUJR�
SOD]R��(Q�HVWH�FDVR�SXHGH�VXFHGHU�TXH�HO�QLxR�EORTXHH�HO�UHFXHUGR�SHUR�
pVWH�SXHGH�VDOLU�HQ�FXDOTXLHU�PRPHQWR��1R�REVW DQWH��OD�PD\RUtD�GH�ODV�
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YHFHV�ODV�VHQVDFLRQHV�\�ODV�LPiJHQHV�SHUPDQHFHQ�WRGD�OD�YLGD��VyOR�TXH�
GLItFLOPHQWH�VRQ�GHQXQFLDGRV��SUHYDOHFLHQGR�OD��OH\�GHO�VLOHQFLR���\D�TXH�
ORV�QLxRV�WHPHQ�TXH�ORV�DJUHVRUHV�OHV�FDVWLJXHQ�R�FXPSODQ�ODV�DPHQD]DV�
TXH�VXHOHQ�KDFHU ��R�ELHQ�TXH�VXV�SDGUHV�OHV�FXOSHQ�R�QR�OHV�FUHDQ��VLQ�
HPEDUJR�WRGR�HVWR�QR�VLJQLILFD�XQD�LPSRVLELOLGDG�SDUD�SRGHU�VXSHUDU�HO�
WUDXPD��
�
��������8Q� PLWR� PX\� FRP~Q� HV� TXH� ORV� QLxRV� TXH� VRQ� DJUHGLGRV�
VH[XDOPHQWH�TXHGDQ�DIHFWDGRV�SDUD�WRGD�OD�YLGD�LQGHSHQGLHQWH PHQWH�
GHO� DSR\R� HPRFLRQDO�� VRFLDO� \� SVLFROyJLFR� EULQGDGR� SRU� VXV� SDGUHV��
IDPLOLD�\�R�HVSHFLDOLVWDV��/D�UHDOLGDG�HV�TXH�HVWRV�QLxRV�WLHQHQ�PXFKDV�
SRVLELOLGDGHV� GH� VXSHUDU� OD� H[SHULHQFLD� DJUHVLYD�� UHFLELHQGR� D\XGD�
WHUDSpXWLFD��FDULxR��VHJXULGDG�\�SURWHFFLyQ� GH�XQ�DGXOWR�FHUFDQR� �
�
��������)LQDOPHQWH�H[LVWH�HO�PLWR�GH�TXH�HO�DEXVR�VH[XDO�VH�UHODFLRQD�
~QLFDPHQWH�FRQ�HO�FRLWR��(VWR�LQGXGDEOHPHQWH�QR�HV�DVt��\D�TXH�HQ�HO�
DEXVR�VH[XDO�SXHGHQ�SUHVHQWDUVH�GLYHUVDV�FRQGXFWDV�SDUD�JUDWLILFDUVH�
VH[XDOPHQWH��GHVGH�HO�PRV WUDUVH�GHVQXGRV�KDVWD�OD�SHQHWUDFLyQ�PLVPD��
$XQTXH�HQ�PXFKDV�RFDVLRQHV�QR�VH�OOHJD�D�pVWD�SDUD�HYLWDU�GHMDU�VHxDV�
ItVLFDV��
�
0LWRV�VREUH�HO�$JUHVRU�6H[XDO� �
�
��������&RP~QPHQWH� VH� FUHH� TXH� HO� DJUHVRU� HV� XQ� GHVFRQRFLGR� R� QR�
FRQVDQJXtQHR��SDGUDVWUR�R�DPLJR�GH� OD�IDPLOLD���6LQ�HPEDUJR��VH�KD�
HVWLPDGR� TXH� HO� ���� GH� ORV� FDVRV� VRQ� HIHFWXDGRV� SRU� SHUVRQDV�
FRQRFLGDV�SRU�HO�QLxR� �

�
�������� �
�
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�������� 2WUR�PLWR�HV�TXH�HQ�HO�DEXVR�VH[XDO�VLHPSUH�VH�XVD�OD�IXHU]D�ItVLFD�
FRPR�XQD�IRUPD�GH�VHQWLPLHQWR�\�XVR�GH�SRGHU��/D�UHDO LGDG�HV�TXH�
JHQHUDOPHQWH�HO�DGXOWR�XWLOL]D�VX�SRVLFLyQ�GH�FRQILDQ]D�\�DXWRULGDG�SDUD�
DFHUFDUVH� DO� PHQRU�� DO� TXH� SXHGH� HQJDxDU�� LQWLPLGDU� R� SHUVXDGLU�
IiFLOPHQWH��SRU�OR�FXDO�SRFDV�YHFHV�XWLOL]D�OD�IXHU]D�ItVLFD�FRPR�UHFXUVR� �

�
��������6H�SLHQVD�TXH�HQ�HO�DEX VR�VH[XDO�LQIDQWLO�HO�TXH�DJUHGH�VLHPSUH�HV�
XQ�DGXOWR��1R�VLHPSUH�HV�DVt��VH�KDQ�HQFRQWUDGR�GDWRV�HQ�ORV�TXH�VH�
UHSRUWD�TXH�HO�DJUHVRU�HV�XQ�DGROHVFHQWH�\�HQ�RFDVLRQHV�VH�WUDWD�GH�
SHUVRQDV�XQ� SRFR�PD\RUHV�TXH�OD�YtFWLPD� �
�������� �
�������� &XDQGR�VH�VDEH�GH� XQ�DEXVR�VH[XDO�FRQWUD�XQ�QLxR��OR�SULPHUR�TXH�
YLHQH�D�OD�PHQWH�HV��TXLHQ�OR�FRPHWLy�HV�XQ�KRPRVH[XDO�R�XQ�HQIHUPR�
PHQWDO��(VWR�QR�HV�DVt��HQ�OD�PD\RUtD�GH�ORV�FDVRV�VH�WUDWD�GH�SHUVRQDV�
TXH� IXQFLRQDQ� QRUPDOPHQWH� HQ� OD� VRFLHGDG�� WLHQHQ�XQ�HPSOHR�� XQD�
IDPLOLD��HWF��<�SRU�VXSXHVWR�QDGD�WLHQH�TXH�YHU�VX�SUHIHUHQFLD�VH[XDO��
VHD�pVWD�KRPRVH[XDO��KHWHURVH[XDO�R�ELVH[XDO� �
�
��������6p�SRGUtD�SHQVDU�TXH�DTXHO�TXH�FRPHWH�DEXVRV�VH[XDOHV�FRQWUD�ORV�
QLxRV�QR�WLHQH�UHODFLRQHV�VH[XDOHV�VDWLVIDFWRULDV�\�SRU�HOOR�DFXGH�D�O RV�
PHQRUHV��/DV�LQYHVWLJDFLRQHV�KDQ�GHPRVWUDGR�TXH�HO�DJUHVRU�WLHQH�XQD�
YLGD�VH[XDO�DFWLYD� �

�
�
������&DUDFWHUtVWLFDV�GHO�$JUHVRU �
�
��������(Q� HVWH� DSDUWDGR� QR� VH� SUHWHQGH� SODQWHDU� XQ� SHUILO� VREUH� HO�
DJUHVRU��HVR�LPSOLFDUtD�GHVFULELU��XQD�VHULH�GH�FDUDFWHUtVW LFDV�FRQVWDQWHV�
HQ�HO�PLVPR��HVWR�HV�LPSRVLEOH�SXHV�OD�FRQGXFWD�KXPDQD�HV�GLItFLOPHQWH�
SUHGHFLEOH�GHELGR�D�OD�DPSOLD�YDULHGDG�GH�FDUDFWHUtVWLFDV�\�FRQGLFLRQHV�
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TXH� SXHGDQ� H[LVWLU� HQ� ORV� GLIHUHQWHV� FDVRV�� /R� TXH� VH� SUHVHQWD� D�
FRQWLQXDFLyQ�HV�XQD�VHULH�GH�FDU DFWHUtVWLFDV�TXH�VH�KDQ�HQFRQWUDGR�FRQ�
PD\RU� IUHFXHQFLD� HQ� ORV� FDVRV� TXH� KDQ� VLGR� UHSRUWDGRV� \� TXH� VRQ�
UHWRUQDGRV�SRU�OD�PD\RUtD�GH�ORV�DXWRUHV�\�TXH�SXHGHQ�VHU�LQGLFDGRUHV�
QR�GHWHUPLQDQWHV�GH�OD�SUHVHQFLD�GHO�DEXVR�VH[XDO��(VWDV�VRQ� �

�
&DUDFWHUtVWLFDV�VRFL DOHV�\�HFRQyPLFDV �
�
��������6H�WLHQH�OD�FUHHQFLD�GH�TXH�HO�DJUHVRU�VH[XDO�HV�XQD�SHUVRQD�DMHQD�
D� OD�IDPLOLD�GH�OD�YtFWLPD�TXH�FDUHFH�GH�KDELOLGDGHV�SDUD�HVWDEOHFHU�
UHODFLRQHV�VRFLDOHV�R�HQ�PXFKRV�FDVRV�VH�SLHQVD�TXH�HV�XQ�SVLFySDWD��XQ�
UHWUDVDGR� PHQWDO� R� EL HQ� XQ� GHJHQHUDGR� PRUDO�� GH� EDMRV� UHFXUVRV�
HFRQyPLFRV�� VXFLR� \� TXH� SRU� VX� DSDULHQFLD� SRGUtD� LGHQWLILFDUVH�
IiFLOPHQWH��

�
�������� 6LQ� HPEDUJR�� ORV� HVWXGLRV� DO� UHVSHFWR� KDQ� GHPRVWUDGR� TXH� OD�
PD\RUtD�GH�HVWRV�HVWHUHRWLSRV�VRQ�IDOVRV��\D�TXH�VROR�XQD�SHTXHxD�
SRUFLyQ� GH� HVWRV� LQGLYLGXRV� SRGUtDQ� FRQVLGHUDUVH� SVLFySDWDV� R� FRQ�
DOWHUDFLRQHV�PHQWDOHV��2VRULR�������� �
�
��������6RQ� SHUVRQDV� GH� LQWHOLJHQFLD� QRUPDO� DXQTXH� SXHGHQ� WHQHU� XQ�
GHVRUGHQ�HQ�VX�SHUVRQDOLGDG�\�VHU�SDVLYR �DJUHVLYRV��FRQ�VHQWLPLHQWRV�
GH�LQIHULRULGDG�H�L PSRUWDQWH�GHSHQGHQFLD��$VLPLVPR��VH�KD�HQFRQWUDGR�
TXH�HO�DJUHVRU�HV�IUHFXHQWHPHQWH�XQ�DPLJR��YHFLQR�R�IDPLOLDUHV��OR�TXH�
LPSOLFD�XQD�HVWUHFKD�UHODFLyQ�GH�pVWH�FRQ�OD�YtFWLPD��/RUHGR�������� �
�
��������&RQ�UHODFLyQ�DO�DOFRKROLVPR�R�OD�IiUPDFR�GHSHQGHQFLD��)LQ NHOKRU�
������� \� /RUHGR� ������� FRQVLGHUDQ� TXH� HV� XQD� FDUDFWHUtVWLFD� PX\�
IUHFXHQWH�HQ�ORV�FDVRV�GH�DEXVR�VH[XDO��\D�TXH�VH�SUHVHQWD�HQWUH�XQ����
\�XQ������GH�ORV�FDVRV��DXQTXH�DILUPDQ�TXH�QR�HV�HO�DOFRKRO�SRU�VL�VROR�
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HO�TXH�SURYRFD�HO�DEXVR�VL�QR�TXH�SXHGH�VH U�XQ�IDFLOLWDGRU� �
�

��������ÈOYDUH]��������FRLQFLGH�HQ�TXH�HQ�JUDQ�SDUWH�GH�ORV�FDVRV��HQ�HO�
PRPHQWR�HQ�TXH�VH�OOHYD�D�FDER�HO�DEXVR��HO�DJUHVRU�VH�HQFXHQWUD�EDMR�
HO� LQIOXMR� GHO� DOFRKRO� R� DOJ~Q� RWUR� WLSR� GH� HVWLPXODQWH�� WHQJD�
DQWHFHGHQWHV�GH�DGLFLyQ�R�QR� �

�
��������$OJXQRV�DXWRUHV�FRPR�%ULQJLRWWL��������VHxDODQ�TXH�HO�DJUHVRU��HQ�
VX�PD\RUtD�SHUWHQHFH�D�XQ�QLYHO�VRFLRHFRQyPLFR�EDMR�\�TXH�RFXSDQ�
HPSOHRV�MHUiUTXLFDPHQWH�LQIHULRUHV��6LQ�HPEDUJR��HVWR�QR�HV�XQD�UHJOD��
\D� TXH� HVWH� WLSR� GH� GHOLWRV� VH� SXHGH� SUHVHQWDU � HQ� FXDOTXLHU� QLYHO�
VRFLRHFRQyPLFR�\�FXOWXUDO��$O�UHVSHFWR�9i]TXH]��������DILUPD�TXH�ORV�
DJUHVRUHV�VXHOHQ�VHU�GH�FODVHV�DFRPRGDGDV� �
�������� �
�������� (Q�Vt��UHVXOWD�GLItFLO�SUHFLVDU�HO�QLYHO�VRFLRHFRQyPLFR�GHO�DJUHVRU��
SXHV� FRPR� KHPRV� YLVWR�� SXHGH� XELFDUVH� HQ� FXDOTXLHUD� GH� ORV� GRV�
QLYHOHV�� VLQ� HPEDUJR�� HQ� DPERV� FDVRV� H[LVWHQ� FRQGLFLRQHV� TXH� ORV�
IDFLOLWDQ�� SRU� HO� ODGR� GH� ODV� FODVHV� GHVIDYRUHFLGDV� IUHFXHQWHPHQWH�
SUHYDOHFH�HO�GHVHPSOHR��HO�KDFLQDPLHQWR��HO�DOFRKROLVPR��HQWUH�RWUDV��
TXH�HQ�FLHUWD�IRUPD�SXHGHQ�ID YRUHFHU�DO�DEXVR��\�SRU�HO�RWUR�ODGR��HQ�ODV�
FODVHV�DFRPRGDGDV��IUHFXHQWHPHQWH�HO�DJUHVRU�FXHQWD�FRQ�ORV�PHGLRV�
SDUD�YDOHUVH�GH�XQD�DXWRULGDG�MHUiUTXLFD�SDUD�VRPHWHU�DO�PHQRU� �
�
&DUDFWHUtVWLFDV�)DPLOLDUHV �
������� �
�������� �/RV�LQYHVWLJDGRUHV�KDQ��SUHVWDGR�HV SHFLDO�DWHQFLyQ�D�HVWH�WLSR�GH�
FDUDFWHUtVWLFDV��&RQVLGHUDQ�TXH�HO�DJUHVRU��HQ�OD�PD\RUtD�GH�ORV�FDVRV�
VXIULy�WDPELpQ�HQ�VX�LQIDQFLD�GH�DEXVR�VH[XDO��R�ELHQ�ItVLFR�R�HPRFLRQDO��
\D�VHD�SRU�DOJXQR�GH�VXV�IDPLOLDUHV�R�SRU�DOJXQD�SHUVRQD�FHUFDQD�D�OD�
IDPLOLD��' H�HVWD�PDQHUD��6DOJXHUR��������DILUPD�TXH�HO�DJUHVRU�GH�
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PHQRUHV� WLHQH�XQ�DQWHFHGHQWH� IDPLOLDU�FRP~Q�HQ� OD�PD\RUtD�GH� ORV�
FDVRV��HO�FXDO�FRQVLVWH�HQ�KDEHU�WHQLGR�XQD�UHODFLyQ�FRQIOLFWLYD�FRQ�VXV�
SDGUHV��

�
��������3RU� VX� SDUWH� )LQNHOKRU� ������� PDQLILHVWD� TXH� ODV� FRQGLFLRQHV�
IDPLOLDUHV�FRQIOLFWLYDV�FRQWULEX\HQ�D�OD�IRUPDFLyQ�GH�XQ�KRJDU�LQIHOL]��HQ�
GRQGH� WRGRV� ORV� IDFWRUHV� DIHFWLYRV�QR� WLHQHQ� OXJDU� HQ� VX�GHVDUUROOR�
SVLFRVH[XDO�� SRU� HOOR� HO� LQGLYLGXR�PXHVWUD� HVWD� FDUHQFLD� \� WUDWD� GH�
VDWLVIDFHUOD�PHGLDQWH�HO�DEXV R�VH[XDO�KDFLD�XQ�PHQRU��\D�TXH�HQ�HO�
PXQGR�DGXOWR�VH�VLHQWH�DPHQD]DGR� �
�������� �/R�DQWHULRU�QRV�GD�FXHQWD�GH�TXH�H[LVWHQ�SDGUHV�TXH�UDUD�YH]�
HQFXHQWUDQ�JUDWLILFDQWH� OD�FULDQ]D�GH�VXV�KLMRV�\�HVWiQ�SURSHQVRV�D�
DEXVDU� ItVLFD�� HPRFLRQDO� R� VH[XDOPHQWH� GH� HOOR V�� SRU� HOOR�� 6DOJXHUR�
�������FRQVLGHUD�QHFHVDULR�LQVWUXPHQWDU�SURJUDPDV�UHODFLRQDGRV�FRQ�OD�
FULDQ]D�\�GHVDUUROOR�LQIDQWLO��PHGLDQWH�ORV�FXDOHV�VH�D\XGH�D�ORV�SDGUHV�D�
DIURQWDU� OD� UHVSRQVDELOLGDG� \� HO� PDQHMR� GH� VXV� HPRFLRQHV� HQ� OD�
LQWHUDFFLyQ�FRQ�VXV�KLMRV� �

�
&DUDFWHUtVWLFDV�3VLFROyJLFDV �
�
��������/DV�FDUDFWHUtVWLFDV�PDV�FRPXQHV�GHO�DJUHVRU�VH[XDO ��SXHGHQ�VHU�
ODV�GH�FXDOTXLHU�SHUVRQD��QR�VRQ�DVSHFWRV�H[FOXVLYRV��\D�TXH�FXDOTXLHU�
LQGLYLGXR�SXHGH�VHU�DXWRULWDULR�R�WtPLGR��DOFRKyOLFR�R�KDEHU�VXIULGR�HQ�VX�
LQIDQFLD�GH�DEXVR�VH[XDO��HVWR�QR�FRQGLFLRQD�TXH�VHD�R�QR�XQ�DJUHVRU��
HQWRQFHV� FDEUtD� SUHJXQWDPRV� ¢&XiO� HV� HO� PRWLYR� TXH� OOHYD� D� XQD�
SHUVRQD�D�DEXVDU�VH[XDOPHQWH�GH�XQ�QLxR" �
�
��������$O� UHVSHFWR�� )LQNHOKRU� ������� SURSRQH� XQ�PRGHOR� TXH� LQFOX\H�
FXDWUR�SURFHVRV�TXH� VH�FRPELQDQ�GH�GLIHUHQWHV�IRUPDV�\�TXH�H[SOLFD�HO�
LQWHUpV�VH[XDO�SRU�ORV�QLxRV��/RV�FXDOHV�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ� �
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�
• &RQJUXHQFLD�(PRFLRQDO�� /RV�YDURQHV��DJUHVRUHV�VH[XDOHV��HVWiQ�

VRFLDOL]DGRV�SDUD�GRPLQDU��ORV�QLxRV�UHVXOWDQ�DWUDFWLYRV�GHELGR�D�
VX�DOWD �FDSDFLGDG�GH�GRPLQDFLyQ��UHODFLyQ�FRQ�LQPDGXUH]��EDMD�
DXWRHVWLPD��DJUHVLYLGDG� �

�
• ([FLWDFLyQ� 6H[XDO�� /RV� QLxRV� UHVXOWDQ� VH[XDOPHQWH� DWUDFWLYRV�

�H[FLWDQWHV�� GHELGR� D� OD� H[SHULHQFLD� SHUVRQDO�� PRGHORV� R�
SRUQRJUDItD��

�
• %ORTXHR�� ([LVWHQ� SUREOHPDV� SDUD� ODV� UHODFLR QHV� DGXOWDV� FRQ�

PXMHUHV��3RU�HOOR�ORV�QLxRV�VRQ�XQD�DOWHUQDWLYD�VH[XDO��UHODFLyQ�FRQ�
DQVLHGDG��LQFRPSHWHQFLD�VRFLDO��DFWLWXGHV�KDFLD�HO�VH[R��HWF�� �

�
• 'HVLQKLELFLyQ�� /RV� VXMHWRV� VH� GHVLQKLEHQ� SDUD� HVWH� WLSR� GH�

FRQGXFWDV�SRU�HO�XVR�GH�GURJDV��DOFRKRO��GLVWRUV LRQHV�FRJQLWLYDV��
HWF��

�
��������6REUH� ODV� GLVWRUVLRQHV� FRJQLWLYDV� HQ� ORV� DJUHVRUHV� VH[XDOHV� GH�
QLxRV��$EHO��������HQ��9i]TXH]��������QRV�PHQFLRQD�ODV�VLJXLHQWHV� �

�
• /DV�FDULFLDV�VH[XDOHV�QR�VRQ�HQ�UHDOLGDG�VH[R��\�SRU�HOOR�QR�VH�

KDFH�QLQJ~Q�PDO �
�

• /RV�QLxRV�QR � OR�GLFHQ�GHELGR�D�TXH�OHV�JXVWD�HO�VH[R�(O�VH[R�
PHMRUD�OD�UHODFLyQ�FRQ�XQ�QLxR �

�
• /D�VRFLHGDG�OOHJDUi�D�DFHSWDU�HO�VH[R�FRQ�ORV�QLxRV �

�
• &XDQGR� ORV�QLxRV�SUHJXQWDQ�SRU�HO�VH[R��HVR�TXLHUH�GHFLU�TXH�
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TXLHUHQ�H[SHULPHQWDUOR �
• (O�VH[R�SUiFWLFR�HV�XQD�EXHQD�PDQHUD�G H�LQVWUXLU�DO�QLxR�VREUH�

HVWH�DVSHFWR �
• /D�IDOWD�GH�UHVLVWHQFLD�ItVLFD�VLJQLILFD�TXH�HO�QLxR�GHVHD�HO�FRQWDFWR�

VH[XDO��
�
�������� 7RGDV� HVWDV� FRJQLFLRQHV�SXHGHQ� VHU� DSUHQGLGDV�SRU� HO� DJUHVRU�
GHQWUR�GH� VX�SURSLD� IDPLOLD� R� D� WUDYpV�GH�RWURV�PHGLRV�� FRPR�SRU�
HMHPSOR��OD�SRUQRJUDItD�LQIDQWLO��SXHV�pVWD�KD�SURYRFDGR�TXH�VH�FUHDQ�
PLWRV�DFHUFD�GH�OD�VH[XDOLGDG�LQIDQWLO� �

�
��������3RU� VX� SDUWH�� 6DQWDQD� ������� GHVFULEH� DO� DJUHVRU� FRPR� XQ�
LQGLYLGXR�FRQ�WHQGHQFLD�D�SUHVHQWDU�EDMD�DXWRHVWLPD��GHSUHVLyQ��VRQ�
QHXUyWLFRV�� DQVL RVRV�� DOFRKyOLFRV� R� GURJDGLFWRV�� 7LHQGHQ� D� VHU�
LPSXOVLYRV��KRVWLOHV�\�FRQ�XQD�SHUFHSFLyQ�LQDGHFXDGD�UHVSHFWR�DO�QLxR� �

�
*URWK��HQ��+HUQiQGH]��������GLFH�TXH�XQ�DJUHVRU�SXHGH� �
�

• $SDUHFHU�PiV�VXPLVR�TXH�DVHUWLYR��VHJXUR���HVSHFLDOPHQWH�HQ�VXV�
UHODFLRQHV�

�
• 3XHGH�FRQVLGHUDUVH�D�Vt�PLVPR�FRPR�YtFWLPD�\�QR�WLHQH�FRQWURO�GH�

VX�SURSLD�YLGD �
�

• 6H�VLHQWH�DLVODGR��XQ�VROLWDULR�TXH�QR�SXHGH�HQWDEODU�UHODFLRQHV�
FRQ�RWURV �

�
• 6H� VLHQWH� WHPHURVR�� GHSUHVLYR� \� GXGRVR� GH� VX� SURSLR� YDORU��

UHOHJDGR�SRU�HO�PXQGR�H[WHULRU�\ �
�
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• 3DUHFH�LQFD SD]�GH�GLVIUXWDU�R�VHQWLU�VHJXULGDG�HQ�VX�YLGD��KDFLHQGR�
TXH�UHHPSODFH�D�ORV�DGXOWRV�SRU�ORV�QLxRV�TXH�VLPEROL]DQ�VX�SURSLD�
LQPDGXUH]��

�
�������� $GHPiV� FODVLILFD� D� ORV� DEXVDGRUHV� HQ� GRV� FDWHJRUtDV�� ILMR� \�
UHJUHVLYR��ORV�SULPHURV�PXHVWUDQ�ODV�VLJXLHQWHV�FDUD FWHUtVWLFDV��

�
• 8Q�LQWHUpV�SRU�ORV�QLxRV�TXH�FRPHQ]y�HQ�VX�DGROHVFHQFLD �

�
• 8Q�SULQFLSDO�LQWHUpV�HQ�QLxRV�FRPR�RSXHVWRV�D�ORV�DGXOWRV �

�
�

• 'LILFXOWDG�SDUD�UHODFLRQDUVH�FRQ�LJXDOHV �
�

• 'HPDVLDGR�DEUXPDGR�SRU�ODV�UHDOLGDGHV�OyJLFDV�GH�OD�YLGD �
�

• 6H[XDOPHQWH�YtFWLPDWL]DGR �GH�QLxR�\�FDVL�D�OD�PLVPD�HGDG�TXH�VXV�
YtFWLPDV�

�
• 5HODFLRQHV�FRQ�PXMHUHV��XVXDOPHQWH�LQLFLDGDV�SRU�HOODV �

�
• ,QIDQFLD�SUREOHPiWLFD�FRQ�QXPHURVRV�FDPELRV��GDxRV�R�SUREOHPDV�

SDUHQWDOHV�
�

• )UHFXHQWHPHQWH�YLVWR�FRPR�LQIDQWLO�SRU�VXV�HVSRVDV�\ �
�

• 0XHVWUD�SRFD�R�QLQJXQ D�FXOSD�GHO�DEXVR�VH[XDO �
�
�
�
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3RU�RWUR�ODGR�XQ�DJUHVRU�UHJUHVLYR� �
�

• +D�GHVDUUROODGR�XQ�LQWHUpV�UHFLHQWH�SRU�ORV�QLxRV �
�

• 3XHGH�KDEHU�LQLFLDGR�XQ�DEXVR�VH[XDO�HQ�IRUPD�LPSXOVLYD �
�

• 6H�HQFXHQWUD�EDMR�PXFKD�WHQVLyQ�R�HVWUpV �
�

• &RQWLQXD�WHQLHQGR�UHODFLRQHV�VH[XDOHV�FRQ �DGXOWRV�DO�LJXDO�TXH�FRQ�
QLxRV�

�
• 3XHGH�HVWDU�UHODFLRQDGR�FRQ�DOFRKROLVPR �

�
• /H�DWUDHQ�ODV�PXMHUHV��R�QLxDV��FRPR�YtFWLPDV�\ �

�
• 3XHGH�VHU�SRU�OR�JHQHUDO�FDVDGR�\�WHQHU�KLMRV�SURSLRV� �

�
��������2WURV�DXWRUHV�FRQVLGHUDQ�TXH�H[LVWHQ�YDULRV�WLSRV�GH�DJUHVRUHV�\�
TXH� SXHGHQ�FODVLILFDUVH�GH�DFXHUGR�D�ODV�HVWUDWHJLDV�TXH�XWLOL]DQ�SDUD�
UHDOL]DU� HO� DEXVR� VH[XDO�� \D� TXH� VHJ~Q� pVWH� FRQOOHYD� D� VLWXDFLRQHV�
SVLFROyJLFDV� GLIHUHQWHV�� 8QR� GH� HVWRV� DXWRUHV� HV� :ROIH� ������� HQ��
ÈOYDUH]��������TXLHQ�FRQVLGHUD�WUHV�HVWUDWHJLDV� �

�
• 1HJRFLDFLyQ� \� &RQVHQWLPLHQWR�� (Q�HVWH�FDVR�HO�DJUHVRU�WLHQH�OD�

LGHD�GH�TXH�HO�QLxR�HV�FDSD]�GH�GHFLGLU�\�FRQVHQWLU�VREUH�VX�
VH[XDOLGDG��TXH�SXHGH�GHFLGLU�VL�GHVHD�R�QR�WHQHU�UHODFLRQHV� �

�
• (QFXHQWURV�6H[XDOHV�3UHVLRQDGRV�� (O�DGXOWR�XWLOL]D�DO�QLxR�SDUD�

JUDWLILFDU� QHFHVLGDGHV�GH�DSUREDFLyQ�QR�VDWLVIHFKDV�FRPR�SDUWH�GH�
VX�DXWRUUHFRQRFLPLHQWR��'HQWUR�GH�HVWD�IRUPD�GH�UHDOL]DU�HO�DEXVR�
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VH[XDO�� OD� DWUDFFLyQ� SRU� HO� LQIDQWH� HV� SHUFLELGD� FRPR� XQD�
H[SHULHQFLD�GH�VX�SURSLD�QHFHVLGDG�GH�DIHFWR��EXVFD�VHU�DPDGR��
6LHQGR�HVWH�HO �PRWLYR��JHQHUDOPHQWH�VH�XWLOL]D�OD�IXHU]D�ItVLFD��
DGHPiV�QR�HQFXHQWUD�VDWLVIDFFLyQ�HQ�ODV�UHODFLRQHV�DGXOWDV����(Q�
HVWRV�FDVRV�HO�DJUHVRU�VH�GLULJH�D�QLxRV�QHFHVLWDGRV�GH�DIHFWR��
DWHQFLyQ�R�DPLVWDG��OHV�LQWLPLGD��DVXVWD�\�ILQDOPHQWH�DEXVD�GH�
HOORV��(O�DJU HVRU�HOLJH�D�QLxRV�FRQRFLGRV��HQWDEODQ�XQD�UHODFLyQ�GH�
�DPLVWDG���KDFLHQGR�TXH�FUHDQ�HQ�pO��\�XQD�YH]�FRPHWLGR�HO�DEXVR�
GHEHQ�FRQYHQFHUORV�XWLOL]DQGR�D�YHFHV�OD�IXHU]D�R�OD�DPHQD]D�GH�
TXH�WRGR�HVWi�ELHQ�\�GH�TXH�QR�OR�GHEHQ�GHODWDU� �

�
• 6LWXDFLyQ�)RU]DGD� R� GH�$VDOWR�� (Q�HVWD�IRUPD�GH�DFWXDU�HO�DJUHVRU�

JDQD�DFFHVR�D�WUDYpV�GH�OD�LQWLPLGDFLyQ��PHGLDQWH�WUXFRV�FRPR��
�KD]�OR�TXH�WH�GLJR�\�QR�WH�ODVWLPDUp���R�DFWRV�ItVLFRV�DJUHVLYRV�
FRPR�DSULVLRQDUOR�R�XVDU�XQ�DUPD� �

 
�
�
�
�
�
�
�
�
�
�
�
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�
�

����&DXVDV�GHO�DEXVR�VH[XDO�LQIDQWLO �
�
��������(Q�HO�FRQWH[WR�GHO�DEXVR�VH[XDO�LQIDQWLO�VH�LQYROXFUDQ�XQD�VHULH�GH�
HOHPHQWRV� TXH� HQ� HO� PRPHQWR� GH� VX� RFXUUHQFLD� VH� LQWHJUDQ�
DUPyQLFDPHQWH��$OJXQR V�DXWRUHV�FRQVLGHUDQ�TXH�HO�DEXVR�VH[XDO�VyOR�VH�
GD�DO�UHXQLUVH�ODV�FDUDFWHUtVWLFDV�GH�XQ�QLxR�VXVFHSWLEOH��HO�FRQWH[WR�
IDPLOLDU� \� HO� HVSDFLR� R� OXJDU� SURSLFLR� SDUD� TXH� VH� GH� OD� DJUHVLyQ��
5HYLVHPRV�FDGD�XQR�GH�HVWRV�HOHPHQWRV� �
�
�
������&DUDFWHUtVWLFDV�GH�OD� 9tFWLPD�
�
�������� (O�SULPHU�HOHPHQWR�SDUWtFLSH�HQ�XQD�DJUHVLyQ�VH[XDO�HV�HO�QLxR�TXH�
VXIUH� R� TXH� HV� SURSHQVR� D� VHU� YtFWLPD� GH� XQ� DEXVR�� 0XFKRV�
LQYHVWLJDGRUHV�VH�KDQ�FHQWUDGR�HQ�ODV�FDUDFWHUtVWLFDV�TXH�SUHVHQWDQ�ORV�
QLxRV�DJUHGLGRV��3RU�HMHPSOR��)LQNHOKRU��� �����PHQFLRQD�TXH�HO�DJUHVRU�
LGHQWLILFD�FXiOHV�QLxRV�QR�VRQ�EXHQDV�YtFWLPDV��HOORV�VDEHQ�TXH�XQ�QLxR�
TXH�QR�JXVWD�GH�MXJDU�FRQ�pO�QR�PDQWHQGUi�XQ�VHFUHWR��GLUi�TXH�QR�\�QR�
SRGUi�VHU�LQWLPLGDGR� �
�
����� ��� 6HxDOD� TXH� DOJXQRV� DJUHVRUHV� TXH� HOLJHQ� D� VXV� YtFWLPD V� H Q�
VLWXDFLRQHV�S~EOLFDV��FRPR �VRQ�ODV�HVFXHODV��KDQ�FRPHQWDGR�TXH�HOORV�
FRQRFHQ�LQVWLQWLYDPHQWH�TXp�QLxRV�VRQ�EXHQRV�REMHWLYRV�\�FXDOHV�QR� �
�
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������� ��'LYHUVRV� DXWRUHV� KDQ� LGHQWLILFDGR� HQ� HO� QLxR� DOJXQDV�
FDUDFWHUtVWLFDV�TXH�SXHGHQ� IDYRUHFHU� DO� DEXVR�VH[XD O�� HVWDV� VRQ� ODV�
VLJXLHQWHV��
�

• 7LHQHQ�JUDQ�QHFHVLGDG�GH�DIHFWR��SRU�OR�TXH�DFHSWDQ�FRQWDFWRV�
VXWLOHV�H�LQRIHQVLYRV�DO�SULQFLSLR��%ULQJLRWWL��������PHQFLRQD�TXH�OD�
PD\RUtD�GH�ORV�SUREOHPDV�VH�GHULYDQ�GH�OD�DXVHQFLD�GH�DPRU�\�
DIHFWR�SDWHUQDO��/RV�FXDOHV�VRQ�X QD�QHFHVLGDG�SVLFROyJLFD�EiVLFD��
(O�VHQWLUVH�DSUHFLDGR�\�TXHULGR� LQIOX\H�HQ�OD�FRQILDQ]D�HQ�XQR�
PLVPR��DVt�FRPR�HQ�HO�SURFHVR�GH�VRFLDOL]DFLyQ��VL�QR�VH�VRFLDOL]D�D�
WUDYpV�GHO�DIHFWR�HO�QLxR�WHQGHUi�D�VHU�DLVODGR��WtPLGR��LQVHJXUR�\�
UHWUDtGR� VLHQGR� PiV� VXV FHSWLEOH� DO� DEXVR� VH[XDO�� \D� TXH� ORV�
DJUHVRUHV�EXVFDQ�QLxRV�TXH�VH�YHDQ�GHVSURWHJLGRV�\�D�ORV�TXH�
SXHGDQ� FRQYHQFHU� FRQ� PD\RU� IDFLOLGDG� �/HQWH�� ������ HQ��
+HUQiQGH]�������� �

�
• (Q�FDVRV�GH�SDLGRILOLD�R�YLRODFLRQHV�LQIDQWLOHV�HO�QLxR�JHQHUDOPHQWH�

VH�KDOOD�HQWUH� ORV�GRV�DxRV�\�HO�FRPLHQ]R�GH�OD�DGROHVFHQFLD��ODV�
UHODFLRQHV�LQFHVWXRVDV�SXHGHQ�LQLFLDUVH�D�OD�HGDG�GH�XQR�R�GRV�
DxRV�\�SURORQJDUVH�KDVWD�OD�DGROHVFHQFLD��.HPSH�������� �

�
• (O�DLVODPLHQWR�\�OD�VROHGDG�VRQ�FDUDFWHUtVWLFDV�GHO�QLxR�DJUHGLGR��

VXHOHQ�VHU�WtPLGRV ��LQWURYHUWLGRV��LQJHQXRV��/RUHGR�������� �
�

• 1R�WLHQHQ�HQ�TXLHQ�FRQILDU� �
�

• /D�PDGUH�HVWi�DXVHQWH� �
�

• 7LHQHQ�XQD�DXWRHVWLPD�SREUH� �
�
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• /D�PDGUH�HV�VXPLVD�\�FDUHFH�GH�SRGHU�R�HV�PDOWUDWDGD�SRU�HO�
HVSRVR��

�
• 1R� WLHQHQ� OD� KDELOLGDG� SDUD� HYDGLU� QL� QHJDUVH� D� DFHSWDU� ODV�

SHWLFLRQHV��DXQDGR�D�HVWR�VH�HQFXHQWUD�HO�DSUHQGL]DMH�GH�UHVSHWDU�
D�OD�DXWRULGDG��REHGHFHU�\�FDOODUVH�IUHQWH�D�ORV�DGXOWRV��\�HO�WHPRU�
D�ODV�DPHQD]DV��IDOWD�GH�DVHUWLYLGDG���$UUXDEDUUHQD�� �

�
• 1R�VH�OHV�KD�HQVHxDGR�D�GLVWLQJXLU�HQWUH�FDULFLDV�VH[XDOHV�\�QR�

VH[XDOHV��
�

• &DUHFH� GH� FRQRFLPLHQWR� VREUH� VX� SURSLR� FXHUSR� \� VREUH� VX�
VH[XDOLGDG��

�
• ,JQRUD�OD�SUREOHPiWLFD�GHO�DEXVR�VH[XDO� �

�
�
������&DUDFWHUtVWLFDV�IDPLOLDUHV �
�
������� ��/D� IDPLOLD� GHO� QLxR� DJUHGLGR� FRQVWLWX\H� HO� HOHPHQWR� PiV�
LPSRUWDQWH�HQ�HO�FRQWH[WR�GHO�DEXVR� VH[XDO�LQIDQWLO��pVWH�~OWLPR��HV�VLQ�
OXJDU�D�GXGD�HO�UHVXOWDGR�GH�OD�LQWHOLJHQFLD�GH�ORV�SDGUHV�OD�FXDO�SXHGH�
PDQLIHVWDUVH�D�WUDYpV�GH�GLYRUFLRV��SUREOHPDV�IDPLOLDUHV�\�HFRQyPLFRV��
H[FHVR� GH� WUDEDMR�� IDOWD� GH� DWHQFLyQ�� HWF��� TXH� KDFHQ� TXH� HO� QLxR�
H[SHULPHQWH�XQ�DOHMDPLHQWR�GH�VXV�SDGUHV� �
�
��������(Q� UHODFLyQ� D� HVWR�� )LQNHOKRU� ������� GHVFULEH� DOJXQDV�
FDUDFWHUtVWLFDV�GHO�DPELHQWH�VRFLDO�\�IDPLOLDU�TXH�SXHGHQ�VHU�FDXVD�GH�
XQ�DEXVR�VH[XDO� �
�
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• 7HQHU�XQ�SDGUDVWUR� �
• 8QD�PDGUH�DXVHQWH�R� OHMDQD� ItVLFD�R�PRUDOPHQWH�\�FR Q�SRFRV�

FRQRFLPLHQWRV��FDVWLJDGD�R�UHSULPLGD�VH[XDOPHQWH� �
• &DUHFHU�GH�DIHFWR�\�GH�DPLJRV�GH�VX�PLVPD�HGDG� �

�
��������(Q�UHVXPHQ��IDPLOLDV�TXH�H[SHULPHQWDQ�LQHVWDELOLGDG�HQ�HO�Q~FOHR�
IDPLOLDU�\�TXH�VHJ~Q�&URVVRQ���������HQ��+HUQiQGH]��������HV�XQ�IDFWRU�
IDFLOLWDGRU�GHO�DEXVR�VH[XDO�LQIDQWLO� �
�
��������'HO�PLVPR�PRGR��6WHHOH��������HQ��/RUHGR��������\�GH�OD�*DU]D�
������� VHxDODQ� TXH� XQ� DPELHQWH� IDPLOLDU� FRQIOLFWLYR�� FDUHQWH� GH�
FRKHVLyQ�SXHGH�VHU�SURSLFLR�SDUD�TXH�VH�GH�XQ�DEXVR�VH[XDO��(Q�OD�
GLQiPLFD�IDPLOLDU��OR V�SDGUHV�GHSHQGHQ�GHPDVLDGR�XQR�GHO�RWUR��SHUR�D�
OD�YH]�PDQWLHQHQ�XQD�UHODFLyQ�SRFR�VDWLVIDFWRULD�\�VLQ�FRPXQLFDFLyQ��
HVWD�VLWXDFLyQ�JHQHUD�HQ�HO�QLxR�QHFHVLWDGR�GH�FDULxR��XQ�HVWDGR�GH�
YXOQHUDELOLGDG� DQWH� FXDOTXLHU� RIUHFLPLHQWR� GH� DIHFWR� \� DPRU� \� TXH�
JHQHUDOPHQWH�HO�DJUHVRU�DSURYHFKD�SDU�XQ�FRQWDFWR�VH[XDO� �
�
��������2WUR�IDFWRU�IDPLOLDU�TXH�SXHGH�IDYRUHFHU�XQ�DEXVR�VH[XDO�HV�OD�
SUHVHQFLD�GH�XQ�SDGUH� UtJLGR�\�FRQVHUYDGRU�HQ�FXDQGR�D�VXV� LGHDV�
VH[XDOHV� \� GRQGH� OD� PDGUH� HV� GLVWDQWH� \� FDVWLJDGRUD� HQ� WRGR� OR�
FRQFHUQLHQWH�D�OD�VH[XDOLGDG�GH�VXV�KLMRV��%UHLQHU��������HQ��RS�FLW�� �
�
��������(Q�ODV�IDPLOLDV�HQ�TXH�VH�H[LJH�XQ�FOLPD�HPRFLRQDO�GRPLQDGR�SRU�
HO�PLHGR�GHO�DEDQGRQR��HO�DEXVR�VH[XDO�SXHGH�VXUJLU�FRPR�XQ�LQWHQWR�
SDUD� IRUWDOHFHU� ORV� OD]RV� IDPLOLDUHV� LQGHOHEOH V� H� LQFDSDFHV� GH�
PDQWHQHUVH��.HPSH��������PHQFLRQD�TXH�ODV�PDGUH�PX\�GHSHQGLHQWHV�
\�DQVLRVDV�GH�UHWHQHU�D�VX�PDULGR�YHQ�D�VXV�KLMDV�HO�PHGLR�SDUD� �
�
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SURSRUFLRQDUOH�DO�PDULGR�XQD�YLQFXODFLyQ�VH[XDO�PiV�MRYHQ�\�DWUDFWLYD�
GH�OD�TXH�SXHGH�RIUHFHU� �
�������� �
���� ���� &XDQGR�ODV�UHODFLRQHV�IDPLOLDUHV�QRUPDOHV�VH�URPSHQ�SRU�GLYHUVDV�
VLWXDFLRQHV��HQIHUPHGDG��WUDEDMR��PXHUWH��YLDMH��HQWUH�RWUDV��GDQ�SLH�D�
PDQLIHVWDFLRQHV� WDOHV� FRPR� FRPSRUWDPLHQWRV� GH� DPDQWHV� HQWUH�
KHUPDQRV��HO�SDGUH�WUDWD�D�OD�KLMD�FRPR�HVSRVD��HWF���H V�GHFLU�TXH�ORV�
UROHV�HVWiQ�FRQIXQGLGRV��OR�SDGUHV�YHQ�D�VXV�KLMRV�FRPR�SDGUHV �HVSRVRV��
OOHYiQGRORV�D�RFXSDU�HVRV�OXJDUHV�\�HVDV�IXQFLRQHV��*yPH]��������HQ��
/RUHGR�������� �
�
��������7DPELpQ�XQD�GH�ODV�FDUDFWHUtVWLFDV�IDPLOLDUHV�TXH�VXHOH�FDOLILFDUVH�
FRPR�XQ � IDFWRU�GHVHQFDGHQDQWH�GHO�DEXVR�VH[XDO��HV�HO�Q~PHUR�GH�
SHUVRQDV�TXH�FRPSUHQGHQ�HO�Q~FOHR�IDPLOLDU�R�OD�GLPHQVLyQ�GHO�HVSDFLR�
TXH�KDELWDQ��\D�TXH�VH�KD�GHPRVWUDGR�TXH�FXDQGR�PXFKDV�SHUVRQDV�
HVWiQ�DJORPHUDGDV�HQ�XQ�HVSDFLR�UHGXFLGR�HV�PXFKR�PiV�SUREDEOH�TX H�
VH�URPSD�FRQ�OD�SULYDFtD�\�DVt�ODV�IDPLOLDV�HVWiQ�PiV�DFFHVLEOHV�ORV�XQRV�
D�ORV�RWURV�� �
�������� $O� UHVSHFWR�� )LQNHOKRU� ������� HQFRQWUy� TXH� HQ� ODV� IDPLOLDV�
QXPHURVDV� HO� DEXVR� VH[XDO� SXHGH� HVWDU� FRQHFWDGR� FRQ� XQD�PD\RU�
VHSDUDFLyQ�GH�HGDGHV�HQWUH�ORV�KHUPDQ RV�PD\RUHV�\�ORV�PiV�SHTXHxRV��
\D�TXH�HVWRV�~OWLPRV�UHVXOWDQ�PiV�YXOQHUDEOHV�DQWH�ORV�TXH�FRPLHQ]DQ�D�
H[SHULPHQWDU�FDPELRV�HQ�VX�HVWUXFWXUD�VH[R�JHQLWDO�\�TXH�D~Q�QR�KDQ�
DSUHQGLGR�D�FRQWURODU�VXV�LPSXOVRV�ELROyJLFRV��2�ELHQ��HQ�HO�FDVR�GHO�
SDGUH�TXH�DEXVD� GH�VX�KLMD�R�KLMDV��JHQHUDOPHQWH�LQLFLD�HVWD�VLWXDFLyQ�
FRQ�TXLHQ�RFXSD�HO�SULPHU�OXJDU�SRU�HVD�PLVPD�UHODFLyQ�GH�HGDG�\�
FHUFDQtD�FRQ�HOOD� �
�
�������� �



 67 

�������� 5HVXOWD� D~Q� PiV� ULHVJRVR� FXDQGR� H[LVWHQ� SHUVRQDV� H[WHUQDV�
YLYLHQGR�HQ�HO�KRJDU��WDOHV�FRPR�WtRV��SU LPRV�R�UHVLGHQWHV� �
�
�
������(O�(VSDFLR �
�
�������� (O�IDFWRU�HVSDFLR�WHPSRUDO�HV�XQ�HOHPHQWR�PX\�LPSRUWDQWH�HQ�OD�
VLWXDFLyQ� GHO� DEXVR� VH[XDO� LQIDQWLO�� KD\�PRPHQWRV� HQ� ORV� FXDOHV� HO�
DJUHVRU�GHO�QLxR�SXHGHQ�HVWDU�FRQYLYLHQGR�FHUFDQDPHQWH��SHUR�HO�DEXVR�
ILQDOPHQWH�VH�OOHYD�D�FDER�FXDQGR�ODV�VLWXDFLRQHV�TXH�URGHDQ�D�pVWRV��
VRQ�SURSLFLDV�SDUD�HO�DJUHVRU�\�QDGD�SURSLFLDV�SDUD�OD�YtFWLPD� �
�
��������+HUQiQGH]� ������� VHxDOD� TXH� ORV� OXJDUHV� VRQ� YDULDGRV� SHUR�
VLHPSUH�VH�FDUDFWHUL]DQ�SRUTXH�HO�DJUHVRU�VH�HQFXHQWUD�VyOR��FRQ �VX�R�
VXV�IXWXUDV�YtFWLPDV�HQ�XQD�VLWXDFLyQ�TXH�OR�SHUPLWH�QR�VHU�GHVFXELHUWR�
SRU� RWUD� SHUVRQD� R� TXH� HQ� FLHUWR� PRPHQWR� OH� SHUPLWH� GDU� XQD�
MXVWLILFDFLyQ�HQ�FDVR�GH�VHU�GHVFXELHUWR� �
�
��������$GHPiV��PHQFLRQD�TXH�SRU� OR�UHJXODU�QR�KD\�YLJLODQFLD��HV�XQ�
OXJDU� DSDUWDGR� R� VROLWDULR�� FRQ� JUDQGHV� SXHUWDV� VLQ� YHQWDQDV�� R� DO�
DPSDUR�GH�XQD�FDVD�R�ELHQ�XQ�OXJDU�PX\�DELHUWR�GRQGH�VyOR�HVWiQ�OD�
YtFWLPD�\�HO�DJUHVRU�VLQ�TXH�QDGLH�SXHGD�D\XGDUOD� �
�
��������2WUR�DPELHQWH�TXH�PHQFLRQD�HV�OD�FDOOH��SRU�HMHPSOR�ORV�QLxRV�GH�
OD� FDOOH� ODPHQWDEOHPHQWH� HVWiQ� VXMHWRV� D� XQ� DPELHQWH� VRFLDO�
GHVDJUDGDEOH�\�TXH�FRQVWDQWHPHQWH�HVWiQ�H[SXHVWRV�D�VXIULU�DOJ~Q�WLSR�
GH�DJUHVLyQ�VH[XDO��\D�VHD�SRU�VXV�PLVPRV�FRPSDxHURV�R�SRU�DOJ~Q�
GHVFRQRFLGR��
�
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��������/DV� HVFXHODV� FRQVWLWX\HQ� XQ� DPELHQWH� GH� UL HVJR� PX\� FRP~Q��
5HQYRL]H��������HQ��RS�FLW��GHVFULEH�FRPR�SDUDGyMLFR�HO�KHFKR�GH�TXH�
PXFKRV�DJUHVRUHV�FRPHWHQ�ORV�DEXVRV�D�OD�VRPEUD�GH�VLWXDFLRQHV�WDOHV�
FRPR�JXDUGHUtDV��HVFXHODV�\�HQIHUPHUtDV� �
�
����&RQVHFXHQFLDV�GHO�$EXVR�6H[XDO�,QIDQWLO �
�
��������8QD�DJU HVLyQ�VH[XDO�SXHGH�GHMDU�HQ�HO�QLxR�JUDYHV�GDxRV�WDQWR�
ItVLFRV�\�SVLFROyJLFRV�FRPR�VRFLDOHV��&DEH�DFODUDU�TXH�QR�WRGRV�ORV�QLxRV�
TXH�KDQ�VLGR�YtFWLPD�GH�XQ�DEXVR�SUHVHQWDQ�WRGDV�HVWDV�FRQVHFXHQFLDV��
SHUR�VL�OD�PD\RUtD��GLYHUVRV�DXWRUHV�ODV�KDQ�FODVLILFDGR� GH�OD�VLJXLHQWH�
PDQHUD��
�
������&RQVHFXHQFLD�)tVLFDV �
�
�������� /RUHGR� ������� PHQFLRQD� TXH� VL� XQ� QLxR� KD� VLGR� DJUHGLGR�
VH[XDOPHQWH�SXHGH�SUHVHQWDU�ORV�VLJXLHQWHV�VLJQRV�\�VtQWRPDV� �
�

• 0DOHVWDU�ItVLFR�HQ�JHQHUDO� �
• ,UULWDFLyQ�\�GLYHUVRV�WLSRV�GH�OHVLRQHV�HQ�HO�iUH D�JHQLWDO�R�DQDO� �
• 3UHVHQFLD�GH�VDQJUH�GXUDQWH�OD�PLFFLyQ��GHIHFDFLyQ�\�R�HQ�OD�URSD�

LQWHULRU��
• 'LVXULD��KHPDWXULD��HQXUHVLV��GRORU�DO�HYDFXDU��HVWUHxLPLHQWR� �
• 0RUHWRQHV�HQ�JO~WHRV��PXVORV�R�JHQLWDOHV� �
• 'LILFXOWDG�DO�FDPLQDU� �
• (PEDUD]R�SUHFR]� �
�
�
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• 'HVFDUJD�R�IOXM R�YDJLQDO�R�SHQHDO�LUUHJXODU��RORURVR�\�GH�FRORU�
SXUXOHQWR�� pVWD� SXHGH� VHU� OtTXLGD�� PXFRVD� \� HQ� RFDVLRQHV�
DFRPSDxDUVH�GH�VDQJUH� �

• (QIHUPHGDGHV�FXWiQHDV� �
• )LHEUH�XWHULQD� �
• 'HVJDUUDPLHQWR�\�H[FRULDFLRQHV�\�KDVWD� OD�PXHUWH�FXDQGR�KD\�

SHQHWUDFLyQ�YDJLQDO�HQ�XQ�RU JDQLVPR�LQPDGXUR� �
• (QIHUPHGDGHV�YHQpUHDV� �
• 2ULILFLR�DQDO�LQIODPDGR�R�DJUDQGDPLHQWR�GHO�PLVPR� �
• 5DVJXxRV�HQ�SDUWH�GHO�FXHUSR�R�PDOHVWDU�DO�VHQWDUVH� �
• 5HWUDVR�HQ�VX�GHVDUUROOR��IDOWD�GH�FUHFLPLHQWR�DXPHQWR�GH�SHVR� �
• &RQGXFWDV�OHWiUJLFDV�\�SDURV�U HVSLUDWRULRV�PRPH QWiQHRV�HQ�EHEp V�

�+HUQiQGH]�������� �
�
��������$Vt�PLVPR�PHQFLRQD�TXH�UHVXOWD�PiV�GLItFLO�FRUURERUDU�OD�DJUHVLyQ�
VH[XDO�HQ�HO�YDUyQ�TXH�HQ�OD�QLxD��/D�H[SORUDFLyQ�PpGLFD�UHDOL]DGD�D�ORV�
YDURQHV�KD�UHYHODGR�TXH�HQ�OD�IDVH�DJXGD�GHO�WUDXPDWLVPR�VH�REVHUYD�
PRUGHGXUDV�R�H[FRULDFLRQHV�HQ�HO�SHQH�HQ�XQ�����GH�ORV�FDVRV��$GHPiV�
SXHGHQ�SUHVHQWDU�HGHPD�LQWHQVR�HQ�HO�SUHSXFLR��FRQ�OD�FRQVLJXLHQWH�
LPSRVLELOLGDG�SDUD�OD�PLFFLyQ� �
�
�������� $GHPiV� SUHVHQWDQ� HUHFFLyQ� VRVWHQLGD� GXUDQWH� OD� H[SORUDFLyQ�
PpGLFD��HVWR�GHPXHVWUD�TX H�PX\�SUREDEOHPHQWH�HO�PHQRU�HVWi�VREUH�
HVWLPXODGR�HUyWLFDPHQWH��<DWHV��������HQ��/RUHGR��RS�FLW��� �
�
��������5HVSHFWR�D�ORV�FDPELRV�HQ�OD�UHJLyQ�DQDO��pVWRV�VH�HQFXHQWUDQ�FRQ�
PD\RU�IUHFXHQFLD�HQ�YDURQHV�TXH�HQ�QLxDV��D�PHQRV�TXH�HVWDV�~OWLPDV�
KD\DQ� VLGR� VR GRPL]DGDV�� /DV� DOWHUDFLRQHV� TXH� SXHGHQ� SUHVHQFLDUVH�
GHSHQGHUiQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�REMHWR�LQWURGXFLGR��GH�OD�IUHFXHQFLD�
GHO�DFWR��GH� OD�HGDG�GHO�PHQRU��GHO�HPSOHR�GH� OXEULFDQWHV��HWF��/D�
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DSDULFLyQ� GH� SHTXHxDV� KHPRUUDJLDV�� KHPDWRPDV�� ODFHUDFLRQHV� \�
SHWHTXLDV�HQ�DPSROOD�UHFWDO�GHSHQGHUiQ�GH�OD�LQWHQVLGDG�\�IUHFXHQFLD�GHO�
DFWR��/DV�FLFDWULFHV�\�ILVXUDV��DVt�FRPR�OD�SpUGLGD�GHO�WRQR�GHO�HVItQWHU�
DQDO��JHQHUDOPHQWH�VLJQLILFD�OD�IUHFXHQFLD�GHO�DEXVR�VH[XDO��:RRGOLQJ��
������%DURQH��������HQ��/RUHGR��RS�FLW� ��
�
��������3RU�VX�SDUWH��0DKHU��������VHxDOD�TXH�ORV�QLxRV�TXH�VRQ�YtFWLPDV�
GH�XQ�DEXVR�VH[XDO�JHQHUDOPHQWH�GHVDUUROODQ�XQD�SRVWXUD�FRUSRUDO�GH�
GHIHQVD��HO�FRORU�GH�VX�SLHO�HV�JULViFHD�\�HO�FDEHOOR�HVFDVR� �
�
��������)LQDOPHQWH�� +HUUHUD� ������� \� 6DQWDQD� ���� ��� UHILHUHQ� FRPR�
FRQVHFXHQFLDV� GH� XQ� DEXVR� VH[XDO� OD� SUHVHQFLD� GH� HTXLPRVLV� HQ� OD�
HQWUHSLHUQD�\�ORV�ODELRV�PD\RUHV��LQIODPDFLyQ��KLPHQ�SHUIRUDGR�HQ�OD�
QLxDV��UDVWURV�GH�VHPHQ�\�HQ�HWDSDV�PiV�WDUGtDV�LQIHFFLRQHV�IUHFXHQWHV�
\�PDVWXUEDFLyQ� �
�
�
������&RQVHFXHQF LDV�3VLFROyJLFDV �
�
�������� (O� DEXVR� VH[XDO� WLHQH� FRQVHFXHQFLDV� SVLFROyJLFDV� WDOHV� FRPR�
WUDXPDV�HQ�OD�YtFWLPD��(O�JUDGR�GHO�WUDXPD�GHSHQGHUi�GH�OD�SUHVHQFLD�GH�
IDFWRUHV� FRPR� OD� GXUDFLyQ� GH� OD� H[SRVLFLyQ� \� HO� SDUHQWHVFR�� HQ� HO�
SULPHUR�PLHQWUDV�PiV�VH�SURORQJX H�HO�FRQWDFWR�PD\RU�VHUi�HO�WUDXPD��
UHVSHFWR�DO�VHJXQGR�/RUHGR��������GLFH�TXH�HO�DEXVR�LQWUDIDPLOLDU�HV�
PiV� GDxLQR� TXH� HO� FDXVDGR� SRU� XQ� H[WUDxR�� \D� TXH� HO� SULPHUR� HV�
RFDVLRQDGR�SRU�XQD�SHUVRQD�HQ�OD�TXH�VH�KD�FRQILDGR� �
�
�������� �
�
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�������� 'LYHUVRV�DXWRUHV �FRPR�/RUHGR���������)LQNHOKRU���������&DQWyQ�
��������%URPEHUJ�\�-RVRQ���������9i]TXH]���������6DQWDQD��������\�
0DKHU� ������� FRLQFLGHQ� HQ� TXH� ORV� PHQRUHV� TXH� VRQ� DJUHGLGRV�
VH[XDOPHQWH�VXHOHQ�SUHVHQWDU�ODV�VLJXLHQWHV�FRQVHFXHQFLDV�SVLFROyJLFDV� �
�

• 0LHGR�VLQ�P RWLYR�DSDUHQWH� �
• &RPSXOVLYLGDG��KLSHUDFWLYLGDG��IRELDV��LQWURYHUVLyQ� �
• 'HSUHVLyQ��EDMD�DXWRHVWLPD�\�SREUH�VHQWLGR�GH�LGHQWLGDG� �
�
• 0LHGR�\�FRUDMH�DQWH�ODV�ILJXUDV�GH�DXWRULGDG� �
• &XOSDELOLGDG�DLVODPLHQWR�VRFLDO�\�FDPELRV�GH�KXPRU� �
• )DWLJD�� SpUGLGD� GHO� DSHWLWR�� FD PELRV� HQ� KiELWRV� GH� VXHxR� \�

DOLPHQWDFLyQ��
• +RVWLOLGDG��GHVFRQILDQ]D�\�YHUJ�HQ]D� �
• 'HPDQGDV�GH�DIHFWR� �
• ,QKLELFLyQ�VH[XDO��PDVWXUEDFLyQ�FRPSXOVLYD��SUHRFXSDFLyQ�VH[XDO��

H[KLELFLRQLVPR�\�DJUHVLyQ�VH[XDO� �
• 3UREOHPDV�HVFRODUHV� �
• 5HFKD]R� KDFLD� ODV� SHUVRQDV�� HQ� HVSHF LDO� D� DTXHOODV� FRQ�

FDUDFWHUtVWLFDV�VLPLODUHV�D�ODV�GHO�DJUHVRU� �
�
��������(Q� JHQHUDO�� ODV� FRQVHFXHQFLDV� GHVFULWDV� DQWHULRUPHQWH� VRQ�
FRQVLGHUDGDV�LQPHGLDWDV�R�D�FRUWR�SOD]R��$�ODUJR�SOD]R�ODV�FRQVHFXHQFLDV�
VXHOHQ�PDQLIHVWDUVH�VHJ~Q�/RUHGR���������9i]TXH]���� ����\�)LQNHOKRU�
�������GH�OD�VLJXLHQWH�PDQHUD� �
�

• 0D\RU�DLVODPLHQWR� �
• 7HPRU�D�ORV�KRPEUHV �
�
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• $WDTXHV� GH� DQVLHGDG�� GLILFXOWDGHV� SDUD� GRUPLU� \� SHVDGLOODV�
UHFXUUHQWHV��

• 7HQGHQFLD�D� OD�VLWXDFLyQ�GH�DOFRKRO�\�GURJDV�LQLFLiQGRVH�HQ�OD�
DGROHVFHQFLD��

• /DV� PXMHUHV� FDUJDQ� FRQ� XQ� VHQWLPLHQWR� GH� GHVHVSHUDQ]D� \�
SUHVHQWDQ�WHQGHQFLDV�DELHUWDV�DO�VXLFLGLR� �

• 5HDOL]DQ�DFWLYLGDGHV�GH�SURVWLWXFLyQ�\�SURPLVFXLGDG�VH[XDO� �
• 3UREOHPDV�HQ�HO�IXQFLRQDPLHQWR�VH[XDO�FRQ�VXV�SDUHMDV �
• $OJXQRV�FUHDQ�XQD�LQWHQVD�DYHUVLyQ�D�OD�DFWLYLGDG�VH[XDO� �
• 6XHOHQ�SUHVHQWDUVH�FRQGXFWDV�IyELFDV �
• 9HUJ�HQ]D�\�FXOSDELOLGDG� �
• 3REUH�LPDJHQ�FRUSRUDO� �
• &RQGXFWDV�PDVWXUEDWRULDV�PiV�DELHUWDV�\�PiV�LQWHQVDV� �
• 5LHJR�GH�VXLFLGLR� �
• 'HVRUGHQHV�P~OWLSOHV�GH�SHUVRQDOLGDG� �
• 'HVyUGHQHV�GH�OD�DOLPHQWDFLyQ��EXOLPLD �DQRUH[LD���

�
��������$� FR QVHFXHQFLD�GH�6XOOLYDQ�\�(YHUVWLQH� �������HQ��+HUQiQGH]��
������OD�DJUHVLyQ�VH[XDO�DIHFWD�D�ORV�QLxRV�GH�PDQHUD�GLIHUHQWH�TXH�D�
ODV� QLxDV�� SXHV� DUJXPHQWD� TXH� ORV� YDURQHV� WLHQGHQ� D� VHU� PiV�
UHVHUYDGRV� UHVSHFWR� DOD� H[SHULHQFLD� WUDXPiWLFD� SRVLEOHPHQWH� SRU� HO�
WHPRU�D�UHYHODU�OD�DJUHVLyQ�D�ORV�PLHPEURV�GH�VX�IDPLOLD��GHELGR�D�OD�
QHFHVLGDG�H[LVWHQWH�GH�MXJDU�HO�SDSHO�PDVFXOLQR�GH�VHU�³IXHUWH´��DVt�
FRPR�SRU�HO�WDE~�HQ�FRQWUD�GH�OD�KRPRVH[XDOLGDG��SXHV�VH�SRQH�HQ�
MXHJR�VX�LGHQWLGDG�VH[XDO� �
�
��������� 3RU�VX�SDUWH��ÈOY DUH]��������VHxDOD�ODV�VLJXLHQWHV�FRQVHFXHQFLDV� �
�

• 6H�FRQVLGHUDQ�PDORV��SRU�OR�TXH�VH�DXWRFDVWLJDQ�FRQ�TXHPDGXUDV�
\�JROSHV� �
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• 3UHVHQWDQ�UHVSXHVWDV�FRQGXFWXDOHV�KRVWLOHV��DJUHVLYDV��YLROHQWDV�\�
UHEHOGtD��

• 1R�FRQWURODQ�VXV�LPSXOVRV� �
• 0DQLILHVWDQ�WHPEORU� �
• 6RQ�GHVF RQILDGRV�KDVWD�GH�HOORV�PLVPRV� �
• 3XHGHQ�OOHJDU�D�VHU�SHUVRQDV�DJUHVLYDV��TXH�WDO�YH]�GHVDUUROOHQ�

FRQGXFWDV�GHOLFWLYDV� �
�
• 3XHGHQ�SUHVHQWDU�FRQGXFWDV�GHVRUJDQL]DGDV��FRPR�OD�HYLWDFLyQ�\�

HO�QR�FRQWURO�GH�HVWUpV� �
• $QRUJDVPLD�\�YDJLQLVPR�HQ�OD�PXMHU� �
• ([SHULPHQWDQ� OODQWR� \� VXEVHFXHQWHPHQWH� VHQWLPLHQWR� GH�

YHUJ�HQ]D��
�
��������)LQDOPHQWH��7HUU���������HQ��%HOWUiQ�HW�DO��������VHxDOD�TXH�ORV�
PHQRUHV� SXHGHQ� SDGHFHU� GH� XQD� PHPRULD� GLVWRUVLRQDGD� \� VXV�
FDSDFLGDGHV�FRJQLWLYDV�SXHGHQ�VHU�SHUMXGLFDGDV� �
�
��������3RGHPRV�GHFLU�H QWRQFHV�TXH�ODV�FRQVHFXHQFLDV�GH�WLSR�SVLFROyJLFR�
HQ�XQD�DJUHVLyQ�VH[XDO�LQIDQWLO�YDUtD�VHJ~Q�OD�IRUPD�HQ�TXH�VH�YLYH�HO�
DWDTXH��LQIOX\H�OD� LQWHQVLGDG�GH�OD�DJUHVLyQ��DVt�FRPR�VL�VH�KD�VLGR�
HQJDxDGR�R�VL�HO�DEXVR�KD�VLGR�HIHFWXDGR�SRU�XQ�IDPLOLDU�R�XQ�H[WU DxR��
GH�FXDOTXLHU�PDQHUD�SXHGH�PDUFDU�HQ�IRUPD�QHJDWLYD�HO�GHVDUUROOR�GHO�
PHQRU�SXHV� ODVWLPD�VX�DXWRHVWLPD��VX�VHJXULGDG�\�VX�FDSDFLGDG�GH�
UHODFLRQDUVH�FRQ�HO�HQWRUQR�VRFLDO�\�IDPLOLDU� �
�
������&RQVHFXHQFLDV�6RFLDOHV �
�
��������&XDQGR� RFXUUH� XQ� DEXVR� VH[XDO� L QIDQWLO� HV� LQQHJDEOH�TXH�pVWH�
HMHUFH�VXV�FRQVHFXHQFLDV�PiV�DOOi�GHO�iPELWR�GHO�QLxR�DJUHGLGR��6L�HO�
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DEXVR�VH�GHVFXEUH�HQWRQFHV�ODV�SHUVRQDV�TXH�FRQIRUPDQ�HO�FtUFXOR�VRFLDO�
GH�OD�YtFWLPD�H[SHULPHQWDQ�WDPELpQ�HVDV�FRQVHFXHQFLDV��(Q�HVWH�FDVR�HV�
OD�IDPLOLD�GHO�PHQRU� �
�
��������$O� UHVSHFWR�� +HUQiQGH]� ������� DUJXPHQWH� TXH� FXDQGR� VH� KD�
GHVFXELHUWR�HO�DEXVR�VH[XDO��ORV�LQWHJUDQWHV�GH�OD�IDPLOLD�QR�VDEHQ�TXp�
GHFLU��TXp�KDFH�R�FRPR�WUDWDU�DO�QLxR�TXH�KD�VLGR�YtFWLPD�GH�OD�DJUHVLyQ��
GH� HVWD� PDQHUD� VXUJH� HQ� OD� IDPLOLD� XQD� GLVIXQFLyQ� TXH� SXHGH�
PDQLIHVWDUH�HQ�YDULDV�IRUPDV� �
�

• /D�IDPLOLD�QLHJD�HO�KHFKR��ILQJLHQGR�LJQRUDU�HO�DEXVR��HVWR�VH�GHEH�
D�TXH�OD�IDPLOLD�HMHUFH�XQD�SUHVLyQ�LQWHQVD�QR�YHUEDOL]DGD�SDUD�
DFWXDU�FRPR�VL�³WRGR�IXHUD�FRUUHFWR �́DFWXDQGR�FRPR�VHFUHWLVPR�\�
FRQIXVLyQ��SXHV�FUHH�TXH�VL�QR�VH�FXHQWD�PiV�VREUH�HO�WHPD��WDQWR�
HO�QLxR�FRPR�ORV�LQWHJUDQWHV�GH�OD�IDPLOLD�OR�ROYLGDUiQ�\�QR�OH�
GDUiQ�\D�PD\RU�LPSRUWDQFLD�DO�WHPD� �

�
• /D�IDPLOLD�OOHJD�D�SUHVHQWDU�GHSUHVLyQ�KDVWD�OOHJDU�D�OD�HQIHUPHGDG�

GH�DOJXQR�GH�VXV�PLHPEURV ��HVWR�VXJLHUH�XQD�SUHRFXSDFLyQ�UHDO�\�
SURIXQGD� VREUH� HO� SUREOHPD� \� VXV� FRQVHFXHQFLDV�� SHUR� QR�
HQFXHQWUDQ�OD�VROXFLyQ�SRU�ORV�PHGLRV�DGHFXDGRV� �

�
• /D�IDPLOLD�VXHOH�UHODFLRQDU�YLROHQWDPHQWH�WDQWR�FRQ�HO�DJUHVRU�\�HQ�

RFDVLRQHV�FRQ�OD�SURSLD�YtFWLPD��6L�OD�YtFW LPD�GHQXQFLD�HO�DEXVR��OD�
IDPLOLD� SXHGH� QR� GDU� DSR\R� \� WLHQGH� D� RFXOWDU� LQIRUPDFLyQ�
QHFHVDULD�SDUD�OD�LQYHVWLJDFLyQ��

�
��������3RU�RWUD�SDUWH��9i]TXH]��������PHQFLRQD�DOJXQDV�H�ODV�SRVLEOHV�
FRQVHFXHQFLDV�TXH�OD�IDPLOLD�SXHGH�HVWDEOHFHU�HQ�WRUQR�DO�DEXVR�VH[ XDO��
HVWDV�VRQ� �
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�
• /D�IDPLOLD�VH�HQFXHQWUD�IXHUWHPHQWH�LPSOLFDGD�\�DIHFWDGD�SRU�HO�

DEXVR�GH�IRUPD�FUyQLFD�\�HQ�WRUQR�D�pO�VH�HVWDEOHFHQ�SDXWDV�GH�
UHODFLyQ�DQyPDODV�\�XQD�FRKHVLyQ�SDWROyJLFD� �

�
• /D� IDPLOLD� VXHOH� HMHUFHU� DOJ~Q� WLSR� GH� DEDQGRQR�PDWHULDO� \�R�

HPRFLRQDO�TXH�KD�IDYRUHFLGR�TXH�HO�QLxR�KD\D�VXIULGR�XQ�DEXVR�HQ�
VX�PHGLR� �

�
• (O� DEXVR� KD� RFXUULGR� GH� IRUPD� ~QLFD� R� HVSRUiGLFD� \� KD� VLGR�

UiSLGDPHQWH� FRQRFLGR� SRU� OD� IDPLOLD�� TXH� KDVWD� HQWRQFHV�
SUHVHQWDED�XQD�FRPXQLFDFLyQ�IXQFLRQDO�FRQ�HO�PHQRU� �

�
��������(Q�FXDOTX LHUD�GH�ORV�WUHV�FDVRV��WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�
SUHVHQWDQ� DOJ~Q� JUDGR� GH� GHWHULRUR� TXH� OHV� KDFH� D� HOORV� PLVPRV�
VXVFHSWLEOHV�GH�WUDWDPLHQWR�SVLFROyJLFR��SXHV�GH�RWUD�IRUPD�ORV�SURSLRV�
PHFDQLVPRV�GH�UHDFFLyQ�HPRFLRQD��QHJDFLyQ��LQFUHGXOLGDG��DFXVDFL yQ��
QR�KDUiQ�VLQR�DFHQWXDU�\�DJUDYDU�ODV�VHFXHODV�HPRFLRQDOHV�DFWXDOHV�\�
IXWXUDV�GHO�QLxR��9i]TXH]��RS�FLW�� �
�
��������6HJ~Q�6XOOLYDQ�\�(YHUVWLQH��������HQ�+HUQiQGH]��������HO�HIHFWR�
SULQFLSDO�H[SHULPHQWDGR�SRU�ORV�PLHPEURV�GH�OD�IDPLOLD�GHO�PHQRU�HV�OD�
FRQIXVLyQ�DQWH�HO�GHVFXEULPLHQWR�GHO�KHFKR��WDPELpQ�SDUD�ORV�KHUPDQRV�
VXHOH�VHU�XQ�DVXQWR�GH�FRPSOHWD�LQFRPSUHQVLyQ�� �
(Q�RFDVLRQHV�ODV�UHODFLRQHV�GH�OD�IDPLOLD�SXHGHQ�VHU�PDQLIHVWDFLRQHV�GH�
VXV� SURSLRV� VHQWLPLHQWRV� GH� FXOSD��$GHPiV�HVWH� WLSR�GH�DJUHVLRQHV�
FRQOOHYD�FRQIOLFWR�\�FDPELRV�LQHYLWDEOHV�HQ�HO�SURFHVR�IDPLOLDU� �

 

 

 



&$3,78/2�,9 �
$63(&726�/(*$/(6 �

�
�
����/RV�GHUHFKRV�GHO�QLxR �
�
��������/DPHQWDEOHPHQWH�HQ�QXHVWUR�SDtV�VH�SLHQVD�TXH�OD�QLxH]�HV�HO�
VHFWRU�PiV�GHVSURWHJLGR�\�YXOQHUDEOH�GH� OD� VRFLHGDG�\�SRU�HOOR� ORV�
DGXOWRV�FUHHQ�TXH�SXHGHQ�VREUHSDVDU�R�LQYDGLU�OD�LQWLPLGDG�GH� XQ�PHQRU�
VLQ�FRQVLGHUDU�HQ�PXFKRV�FDVRV��TXH�H[LVWDQ� OH\HV�\�SUHFHSWRV�TXH�
DPSDUDQ�\�SURWHJHQ�OD�LQWHJULGDG�GH�ORV�QLxRV�PH[LFDQRV� �
�
��������/RV�SDGUHV��FRQ�HO�SURSyVLWR�GH�LQFXOFDU�GLVFLSOLQD�HQ�VXV�KLMRV�
XWLOL]DQ�IXHUWHV�PHGLGDV�FRUUHFWLYDV�FRPR�HO�HPSOH R�GH�JROSHV��LQMXULDV�X�
RWUDV�PHGLGDV��SXGLHQGR�FRQ�HOOR�DWHQWDU�FRQWUD�OD�VDOXG��VHJXULGDG�R�OD�
PRUDOLGDG�GH�HOORV��3HUR�TXL]i�XQD�GH�ODV�FLUFXQVWDQFLDV�PiV�LQGLJQDQWHV�
HV�FXDQGR�ORV�SDGUHV�LQFXUUHQ�HQ�HO�DEXVR�VH[XDO�HQ�FRQWUD�GH�VXV�
SURSLRV�KLMRV��FUH\H QGR�TXH�VRQ�GH�VX�SURSLHGDG�\�TXH�SXHGHQ�KDFHU�
FRQ�HOORV�OR�TXH�MX]JXHQ�FRQYHQLHQWH� �
�
��������7RGDV� HVWDV� VLWXDFLRQHV�� IXHURQ� PRWLYR� SDUD� OD� FUHDFLyQ� GH�
GLYHUVRV�PRYLPLHQWRV�RUJDQL]DGRV�TXH�EXVFDEDQ�HVWDEOHFHU�\�DVHJXUDU�
XQ�WUDWR�DGHFXDGR�DVt�FRPR�JDUDQWL] DU�XQ�HVSDFLR�PiV�VDQR�SDUD�HO�
GHVDUUROOR�ItVLFR�\�PHQWDO�GH�ORV�QLxRV��'H�HVWD�PDQHUD��HO�VLJOR�;;�VH�
GHQRPLQy�HO�6LJOR�GH�OD�1LxH]��HQ�GRQGH�XQR�GH�VXV�SULQFLSDOHV�REMHWLYRV�
IXH�DILUPDU�TXH�ORV�QLxRV�QR�VRQ�SURSLHGDG�GH�ORV�SDGUHV��VLQR�TXH�VRQ�
FULDWXUDV�SRUWDGRUDV�GH�GHUHFKRV�LQYLRODEOHV��0DUFRYLFK�������� �
�
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��������(Q�HVWH�VHQWLGR��HO����GH�QRYLHPEUH�GH������OD�2UJDQL]DFLyQ�GH�
ODV�1DFLRQHV�8QLGDV�DSUREy� OD�&RQYHQFLyQ�VREUH� ORV�'HUHFKRV�GH�OD�
1LxH]��(Q�0p[LFR�IXH�DSUREDGD�SRU�HO�6HQDGR�0H[LFDQR�HO����GH�M XOLR�GH�
�����\�HQWUy�HQ�YLJRU�HO���GH�6HSWLHPEUH�GHO�PLVPR�DxR� ��
�
�������� /D�ILQDOLGDG�GH�GLFKD�FRQYHQFLyQ�HV�UHVSRQVDELOL]DU�D�ORV�JRELHUQRV�
\� D� OD� VRFLHGDG� GHO� UHVSHWR� SRU� ORV� GHUHFKRV� \� OD� GLJQLGDG� GH� ORV�
PHQRUHV��(Q�HOOD� VH�HVWDEOHFHQ� ODV�JDUDQWtDV� IXQ GDPHQWDOHV�SDUD�HO�
SOHQR�\�DUPRQLRVR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�GHO�QLxR�\�REOLJD�D�ORV�
(VWDGRV� D� DGRSWDU� WRGDV� ODV� PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV��
VRFLDOHV�\�HGXFDWLYDV�SDUD��SURWHJHUORV�FRQWUD�WRGD�IRUPD�GH�PDOWUDWR�
SRU�SDUWH�GH�ORV�SDGUHV��UHS UHVHQWDQWHV�OHJDOHV�R�FXDOTXLHU�SHUVRQD�TXH�
ORV�WHQJD�D�VX�FXLGDGR� �
�
�������$� FRQWLQXDFLyQ� � VH� PHQFLRQDQ� DOJXQRV� GH� ORV� IXQGDPHQWRV�
HVWLSXODGRV�HQ� OD�&RQYHQFLyQ�VREUH� ORV�'HUHFKRV�GH�ORV�1LxRV��HVWD�
FRQVWD� GH� ��� DUWtFXORV� TXH� SURWHJHQ� HVHQFLDOPHQWH� D� OD� SR EODFLyQ�
LQIDQWLO��SHUR�DTXt�VyOR�VH�SUHVHQWDQ�DTXHOORV�TXH�VH�UHODFLRQDQ�HQ�IRUPD�
SDUFLDO�R�DEVROXWD�FRQ�HO�WHPD�GH�LQWHUpV���(O�$EXVR�6H[XDO�,QIDQWLO�� �
�
�������� (O� SUHiPEXOR�GH�GLFKD�&RQYHQFLyQ�QRV� VHxDOD� OD�QHFHVLGDG�GH�
SURSLFLDU� D� ORV� SHTXHxRV� HO� FXLGDG R� \� OD� DVLVWHQFLD�QHFHVDULRV�SDUD�
SUHSDUDUORV�SDUD�XQD�YLGD�LQGHSHQGLHQWH�HQ�VRFLHGDG��VXEUD\DQGR�GH�
PDQHUD� HVSHFLDO� OD� UHVSRQVDELOLGDG� SULPRUGLDO� GH� OD� IDPLOLD�� OD�
LPSRUWDQFLD�GHO�UHVJXDUGR�MXUtGLFR�DQWHV�\�GHVSXpV�GH�VX�QDFLPLHQWR�\�
HO�SDSHO�FUXFLDO�GH�O D�FRRSHUDFLyQ�LQWHUQDFLRQDO�SDUD�TXH�ORV�GHUHFKRV�GHO�
QLxR�VH�FXPSODQ�� �
�
�
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$Vt� WRGR� QLxR�� QR� LPSRUWD� VX� UD]D�� FRORU�� VH[R�� LGLRPD�� UHOLJLyQ��
QDFLRQDOLGDG�� VL� HV� ULFR� R� SREUH�� VL� WLHQH� SDGUHV� R� QR�� VL� WLHQH�
LPSHGLPHQWRV� ItVLFRV� R� PHQWDOHV� SXHGH� H[LJLU� \� JR]D U� GH� HVWRV�
GHUHFKRV��
�
$UWtFXOR�� �
������� 7RGRV� ORV� GHUHFKRV� GHEHQ� VHU� DSOLFDGRV� D� WRGRV� ORV� QLxRV�� VLQ�
H[FHSFLyQ� DOJXQD�� \� HV� REOLJDFLyQ� GHO� (VWDGR� WRPDU� ODV� PHGLGDV�
QHFHVDULDV�SDUD�SURWHJHU�DO�QLxR�GH�WRGD�IRUPD�GH�GLVFULPLQDFLyQ� �
�
$UWtFXOR�� �
��������7RGDV �ODV�PHGLGDV�UHVSHFWR�GHO�QLxR�GHEHQ�HVWDU�EDVDGDV�HQ�OD�
FRQVLGHUDFLyQ�GHO� LQWHUpV�VXSHULRU�GHO�PLVPR��&RUUHVSRQGH�DO�(VWDGR�
DVHJXUDU� XQD� DGHFXDGD� SURWHFFLyQ� \� FXLGDGR� FXDQGR� ORV� SDGUHV� \�
PDGUHV�X�RWUDV�SHUVRQDV�UHVSRQVDEOHV�QR�WLHQHQ�FDSDFLGDG�SDUD�KDFHUO R��
�
$UWtFXOR��� �
��������7RGR�QLxR�WLHQH�GHUHFKR�LQWUtQVHFR�D�OD�YLGD�\�HV�REOLJDFLyQ�GHO�
HVWDGR�JDUDQWL]DU�OD�VXSHUYLYHQFLD�\�HO�GHVDUUROOR�GHO�QLxR� �
�
�
$UWtFXOR�� �
��������(O�QLxR�VHUi�LQVFULSWR�LQPHGLDWDPHQWH�GHVSXpV�GH�VX�QDFLPLHQWR�\�
WHQGUi�GHUHFKR�D�XQ� QRPEUH��DGTXLULU�XQD�QDFLRQDOLGDG�\�HQ�OD�PHGLGD�
GH�OR�SRVLEOH�FRQRFHU�D�VXV�SDGUHV�\�KD�VHU�FXLGDGR�SRU�HOORV� �
�
�
�
�
�
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$UWtFXOR�� �
���������(V�XQ�GHUHFKR�GHO�QLxR�YLYLU� FRQ�VX�SDGUH�\�FRQ�VXV�PDGUH��
H[FHSWR�HQ�ORV�FDVRV�HQ�TXH�OD�VHSDUDFLyQ�VHD�QHFHVDULD�SDUD �HO�LQWHUpV�
VXSHULRU�GHO�SURSLR�QLxR� �
�
$UWtFXOR��� �
��������(O�QLxR�WLHQH�GHUHFKR�D�H[SUHVDU�VX�RSLQLyQ�\�D�TXH�pVWD�VH�WRPH�
HQ�FXHQWD�HQ�WRGRV�ORV�DVXQWRV�TXH�OH�DIHFWDQ� �
�
�
$UWtFXOR��� �
��������7RGR�QLxR�WLHQH�GHUHFKR�D�EXVFDU��UHFLELU�\�GLIXQGLU�LQIRUPDFLR QHV�
H� LGHDV�GH� WRGR� WLSR�� VLHPSUH�TXH�HOOR�QR�YD\D�HQ�PHQRVFDER�GHO�
GHUHFKR�GH�RWURV� �
�
$UWtFXOR��� �
��������7RGR�QLxR�WLHQH�GHUHFKR�D�QR�VHU�REMHWR�GH�LQMHUHQFLDV�HQ�VX�YLGD�
SULYDGD��VX�IDPLOLD��VX�GRPLFLOLR�\�VX�FRUUHVSRQGHQFLD�\�D�QR�VHU�DWDFDGR�
HQ�VX�KRQ RU��
�
�
$UWtFXOR��� �
��������(V�UHVSRQVDELOLGDG�SULPRUGLDO�GH�SDGUHV�\�PDGUHV�OD�FULDQ]D�GH�ORV�
QLxRV� \� HV� GHEHU� GHO� HVWDGR� EULQGDU� OD� DVLVWHQFLD� QHFHVDULD� HQ� HO�
GHVHPSHxR�GH�VXV�IXQFLRQHV� �
�
�
�
�
�
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$UWtFXOR��� �
�����������/RV�(VWDGRV�3DUWHV�DGRSWDUiQ�WRGDV�ODV�PH GLGDV�OHJLVODWLYDV��
DGPLQLVWUDWLYDV��RILFLDOHV�\�HGXFDWLYDV�DSURSLDGDV�SDUD�SURWHJHU�DO�QLxR�
FRQWUD�WRGD�IRUPD�GH�SHUMXLFLR�R�DEXVR�ItVLFR�R�PHQWDO��GHVFXLGR�R�WUDWR�
QHJOLJHQWH�� PDORV� WUDWRV� R� H[SORWDFLyQ�� LQFOXLGR� HO� DEXVR� VH[XDO��
PLHQWUDV�HO�QLxRV�VH�HQF XHQWUH�EDMR�OD�FXVWRGLD�GH�ORV�SDGUHV��GH�XQ�
UHSUHVHQWDQWH�OHJDO�R�GH�FXDOTXLHU�RWUD�SHUVRQD�TXH�WHQJD�D�VX�FDUJR� �
�
����������� (VDV� PHGLGDV� GH� SURWHFFLyQ� GHEHUtDQ� FRPSUHQGHU�� VHJ~Q�
FRUUHVSRQGD�� SURFHGLPLHQWRV� HILFDFHV� SDUD� HO� HVWDEOHFLPLHQWR� GH�
SURJUDPDV�V RFLDOHV�FRQ�HO�REMHWR�GH�SURSRUFLRQDU�OD�DVLVWHQFLD�QHFHVDULD�
DO� QLxR� \� D� TXLHQHV� FXLGDQ� GH� pO�� DVt� FRPR� SDUD� RWUDV� IRUPDV� GH�
SUHYHQFLyQ� \� SDUD� OD� LGHQWLILFDFLyQ�� QRWLILFDFLyQ�� UHPLVLyQ� D� XQD�
LQVWLWXFLyQ��LQYHVWLJDFLyQ��WUDWDPLHQWR�\�REVHUYDFLyQ�XOWHULRU�G H�ORV�FDVRV�
DQWHV� GHVFULWRV� GH� PDORV� WUDWRV� DO� QLxR� \� VHJ~Q� FRUUHVSRQGD�� OD�
LQWHUYHQFLyQ�MXGLFLDO� �
�
$UWtFXOR��� �
��������/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�H�WRGR�QLxR�D�XQ�QLYHO�GH�
YLGD� DGHFXDGD� SDUD� VX� GHVDUUROOR� ItVLFR��PHQWDO�� HVSLULWXDO��PRUDO� \�
VRFLDO��
�
$UWtFXOR��� �
��������/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�SURWHJHU�DO�QLxR�FRQWUH�ODV�
IRUPDV�GH�H[SORWDFLyQ�\�DEXVRV�VH[XDOHV��&RQ�HVWH� ILQ�� ORV�(VWDGRV�
WRPDUiQ��HQ�SDUWLFXODU�WRGDV�ODV�PHGLGDV�GH�FDUiFWHU�QDFLRQDO��ELODWHUDO�
\�PXOWLODWHUDO�TXH�VHDQ� QHFHVDULDV�SDUD�LPSHGLU� �

D��/D�LQLFLDFLyQ�R�OD�FRDFFLyQ�SDUD�TXH�XQ�QLxR�VH�GHGLTXH�D�FXDOTXLHU�
DFWLYLGDG�VH[XDO�LOHJDO� �
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E��/D� H[SORWDFLyQ� GHO� QLxR� HQ� OD� SURVWLWXFLyQ� X� RWUDV� SUiFWLFDV�
VH[XDOHV�LOHJDOHV� �

F�� /D� H[SORWDFLyQ� GHO� QLxR� HQ� HVSHFWiFXORV� R� PDWHULDOHV�
SRUQRJUiILFRV��

�
$UWtFXOR��� �
�������/RV�(VWDGRV�SDUWHV� WRPDUiQ� WRGDV� ODV�PHGLGDV�SDUD� LPSHGLU�HO�
VHFXHVWUR��OD�YHQWD�R�OD�WUDWD�GH�QLxRV�SDUD�FXDOTXLHU�ILQ�R�HQ�FXDOTXLHU�
IRUPD��
�
$UWtFXOR��� �
��������1LQJ~Q�QLxR�VHUi�VRPHWLGR�D�OD�WRUWXUD�QL�D�RWURV�WUDWRV�R�SHQD V�
FUXHOHV��LQKXPDQDV�R�GHJUDGDQWHV��1R�VH�LPSRQGUi�OD�SHQD�FDSLWDO��QL�OD�
SULVLyQ�SHUSHWXD�\�D�OD�GHWHQFLyQ�LOHJDO�R�DUELWUDULD� �
�
$UWtFXOR��� �
��������(V�REOLJDFLyQ�GHO�(VWDGR�WRPDU�ODV�PHGLGDV�DSURSLDGDV�SDUD�TXH�
ORV�QLxRV�YtFWLPDV�GH�OD�WRUWXUD��GH�FRQIOL FWRV�DUPDGRV��GH�DEDQGRQR��GH�
PDORV� WUDWRV� R� H[SORWDFLyQ� UHFLEDQ� XQ� WUDWDPLHQWR� DSURSLDGR�� TXH�
DVHJXUH�VX�UHFXSHUDFLyQ�\�UHLQWHJUDFLyQ�VRFLDO� �
�
$UWtFXOR��� �
��������/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�GDU�D�FRQRFHU�DPSOLDPHQWH�
ORV�SULQFLSLRV�\�GLVSRVLFLRQHV �GH�OD�FRQYHQFLyQ�SRU�PHGLRV�HILFDFHV�\�
DSURSLDGRV��WDQWR�D�ORV�DGXOWRV�FRPR�D�ORV�QLxRV� �
�
��������/RV�SULQFLSLRV�DQWHV�H[SXHVWRV�QRV�H[KRUWDQ�D�FUHDU�XQD�FRQFLHQFLD�
GH�SURWHFFLyQ�\�FXLGDGR�GH�OD�LQIDQFLD��DVt�FRPR�XQD�FXOWXUD�GH�UHVSHWR�
TXH�QRV�GH�OD�SRVL ELOLGDG�GH�YLYLU�HQ�FRQGLFLRQHV�GH�OLEHUWDG�\�GLJQLGDG�� �
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(V�LPSRUWDQWH�FUHDU�XQ�DPELHQWH�GH�DIHFWR�\�VHJXULGDG��HQ�GRQGH�ORV�
QLxRV�VHDQ�HGXFDGRV�FRQ�HVStULWX�GH�FRPSUHQVLyQ�\�WROHUDQFLD��\D�TXH�
ORV�DGXOWRV�VRQ�HO�PRGHOR�D�VHJXLU�GH�ORV�QLxRV� �
�
��������&RPR �\D�VH�H[SXVR�DQWHULRUPHQWH��XQR�GH�ORV�GHUHFKRV�GH�ORV�
QLxRV�HV�FUHFHU�HQ�XQ�DPELHQWH�GH�DIHFWR�\�VHJXULGDG��EDMR�HO�DPSDUR�\�
UHVSRQVDELOLGDG�GH�VXV�SDGUHV��ODPHQWDEOHPHQWH�HVWR�QR�VLHPSUH�HV�DVt��
SULQFLSDOPHQWH�HQ�ORV�FDVRV�HQ�TXH�ORV�SDGUHV�DEXVD�VH[XDO PHQWH�GH�
VXV�KLMRV��FRDUWDQGR�FRQ�HOOR�VX�WUDQTXLOLGDG�HPRFLRQDO�\�VX�GHVDUUROOR�
FRQGXFWXDO�\�DIHFWLYR��GH�DKt�TXH�ODV�DXWRULGDGHV�KD\DQ�DSUREDGR�HO�
VHSDUDU�D�ORV�QLxRV�GH�VXV�SDGUHV�FXDQGR�pVWRV��PiV�TXH�EULQGDUOHV�HO�
DSR\R�QHFHVDULR��DWHQWDQ�FRQWUD�OD�GL JQLGDG�H�LQWHJULGDG�GH�VXV�KLMRV� �
�
��������*HQHUDOPHQWH��ORV�GHUHFKRV�GH�ORV�QLxRV�QR�VLHPSUH�VRQ�WRPDGRV�
HQ�FXHQWD�\�VRQ�WUDQVJUHGLGRV�HQ�ORV�FDRV�GH�DEXVR�VH[XDO��SRU�OR�WDQWR�
VH�KDQ�IRUPDGR�GLVWLQWDV�VRFLHGDGHV�FRPR�HO�)RQGR�GH�ODV�1DFLRQHV�
8QLGDV�SDUD� OD�LQIDQFLD��81,&()���OD�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV� GH� '�)� �&�'�+�'�)��� $JHQFLDV� (VSHFLDOL]DGDV� HQ� 'HOLWRV�
6H[XDOHV�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO��OD�
3URFXUDGXUtD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�)DPLOLD��&HQWUR�GH� DWHQFLyQ�D�
OD�9LROHQFLD�LQWUDIDPLOLDU�GH�OD�3�*�-�'�)���&$9,��TXH�UHVSDOGDGDV�HQ�HO�
&yGLJR�3HQDO�KDFHQ�YDOHU�VXV�GHUHFKRV��� �
�
��������3HUR��¢4Xp�GLFH�HO�&yGLJR�3HQDO�VREUH�HO�DEXVR�VH[XDO"�¢&XiOHV�
VRQ�ODV�SHQDV�LPSXHVWDV�D�DTXHOODV�SHUVRQDV�TXH�DJUDGHQ�VH[ XDOPHQWH�
D�XQ�QLxR"�3DUD�GDU�UHVSXHVWD�D�HVWDV�LQWHUURJDQWHV��VH�SUHVHQWDUiQ�D�
FRQWLQXDFLyQ� DOJXQRV� DUWtFXORV� GHO� &yGLJR� 3HQDO� FRQ� UHVSHFWR� D� ORV�
'HOLWRV�FRQWUD�OD�/LEHUWDG�\�HO�1RUPDO�'HVDUUROOR�3VLFRVH[XDO� �
�
�
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����(O�&yGLJR�3HQDO�0H[LFDQR��(O�$EXVR�6H[XDO ��� �
�
��������(Q�HO�&yGLJR�3HQDO�VH�DVXPH�TXH�OD�WUDVJUHVLyQ�GH�XQ�DGXOWR�HV�XQ�
DFWR�SXQLEOH��HO�FXDO�DWHQWD�FRQWUD� ODV�QRUPDV�GH�FRQYLYHQFLD�\� ORV�
GHUHFKRV�GH�ORV�QLxRV��3DUD�HO�FDVR�FRQFUHWR�GH�ORV�'H�ORV�GHOLWRV�FRQWUD�
OD�/LEHUWDG�\�HO�QRUPDO�'HVDUUROOR� 3VLFRVH[XDO��pVWH�FRQWHPSOD�HQ�HO�
7tWXOR�GHFLPRTXLQWR��ORV�GLIHUHQWHV�WLSRV�GH�DEXVR�GH�FDUiFWHU�VH[XDO�
TXH�H[LVWH��DVt�FRPR�OD�VDQFLyQ�FRUUHVSRQGLHQWH�D�FDGD�XQR�GH�HOORV��
HVWRV�VRQ� �
�
&$3,78/2�, �
�
+RVWLJDPLHQWR�6H[XDO �
$UWtFXOR�����%LV �
$O�TXH�FRQ�ILQHV�ODVF LYRV�DVHGLH�UHLWHUDGDPHQWH�D�SHUVRQD�GH�FXDOTXLHU�
VH[R��YDOLpQGRVH�GH�VX�SRVLFLyQ�MHUiUTXLFD�GHULYDGD�GH�VXV�UHODFLRQHV�
ODERUDOHV�� GRFHQWHV�� GRPpVWLFDV� R� FXDOTXLHU� RWUD� TXH� LPSOLTXH�
VXERUGLQDFLyQ��VH�OH�LPSRQGUi�VDQFLyQ�KDVWD�GH�FXDUHQWD�GtDV�GH�PXOWD��
6L� HO� KRVWLJDGRU� IXHVH� VHUYLGRU� S~EOLFR� \� XWLOL]DUp� ORV� PHGLRV� R�
FLUFXQVWDQFLDV�TXH�HO�FDUJR�OH�SURSRUFLRQH��VH�OH�GHVWLWXLUi�GH�VX�FDUJR��
6RODPHQWH�VHUi�SXQLEOH�HO�KRVWLJDPLHQWR�VH[XDO�FXDQGR�VH�FDXVH�XQ�
SHUMXLFLR�R�GDxR��6yOR�VH�SURFHGHUi�FRQWUD�HO�KRVWLJDG RU�D�SHWLFLyQ�GH�OD�
SDUWH�RIHQGLGD� �
�
�
�
�
�
�
�
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$EXVR�6H[XDO �
$UWtFXOR���� �
$O�TXH�VLQ�FRQVHQWLPLHQWR�GH�XQD�SHUVRQD�\�VLQ�HO�SURSyVLWR�GH�OOHJDU�D�
OD�FySXOD��HMHFXWH�HQ�HOOD�XQ�DFWR�VH[XDO�R�OD�REOLJXH�D�HMHFXWDUOR��VH�OH� �
LPSRQGUi�SHQD�GH�VHLV�PHVHV�D�FXDWUR�Dx RV�GH�SULVLyQ��6L�VH�KLFLHUH�XVR�
GH� OD� IXHU]D� ItVLFD�R�PRUDO�� HO�PtQLPR�\�HO�Pi[LPR�GH� OD�SHQD�VH�
DXPHQWDUi�KDVWD�HQ�XQD�PLWDG� �
�
7HQWDWLYD�GH�9LRODFLyQ �
$UWtFXOR���� �
$O�TXH�VLQ�HO�SURSyVLWR�GH�OHJDU�D�OD�FySXOD��HMHFXWH�XQ�DFWR�VH[XDO�HQ�
XQD�SHUVRQD�PHQRU�G H�GRFH�DxRV�GH�HGDG�R�SHUVRQD�TXH�QR�WHQJD�OD�
FDSDFLGDG�GH�FRPSUHQGHU�HO�VLJQLILFDGR�GHO�KHFKR�R�TXH�SRU�FXDOTXLHU�
FDXVD�QR�SXHGD�UHVLVWLUOR�R�OD�REOLJXH�D�HMHFXWDUOR��VH�OH�DSOLFDUi�XQD�
SHQD�GH�GRV�D�FLQFR�DxRV�GH�SULVLyQ��6L�VH�KLFLHUH�XVR�GH�OD�YLROHQFL D�
ItVLFD�R�PRUDO��HO�PtQLPR�\�HO�Pi[LPR�GH�OD�SHQD�VH�DXPHQWDUi�KDVWD�HQ�
XQD�PLWDG��
�
(VWXSUR�
$UWtFXOR���� �
$O�TXH� WHQJD�FySXOD�FRQ�SHUVRQD�PD\RU�GH�GRFH�DxRV�\�PHQRU�GH�
GLHFLRFKR��REWHQLHQGR�VX�FRQVHQWLPLHQWR�SRU�PHGLR�GH�HQJDxR��VH�OH�
DSOLFDUi�GH�WUHV�PHVH V�D�FXDWUR�DxRV�GH�SULVLyQ� �
�
$UWtFXOR���� �
(Q�HO�FDVR�GHO�DUWtFXOR�DQWHULRU��QR�VH�SURFHGHUi�FRQWUD�HO�VXMHWR�DFWLYR��
VLQR�SRU�TXHMD�GHO�RIHQGLGR�R�GH�VXV�UHSUHVHQWDQWHV� �
�
�
�
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9LRODFLyQ�
$UWtFXOR���� �
$O�TXH�SRU�PHGLR�GH�YLROHQFLD�ItVLFD�R�PRUDO�UHDOLFH�FySXOD� FRQ�SHUVRQD�
GH�FXDOTXLHU�VH[R��VH�OH�LPSRQGUi�SULVLyQ�GH�RFKR�D�FDWRUFH�DxRV��3DUD�
ORV�HIHFWRV�GH�HVWH�DUWtFXOR��VH�HQWLHQGH�SRU�FySXOD��D�LQWURGXFFLyQ�GHO� �
PLHPEUR�YLULO�HQ�HO�FXHUSR�GH�OD�YtFWLPD�SRU�YtD�YDJLQDO��DQDO�X�RUDO��
LQGHSHQGLHQWHPHQWH�GH�VX�VH[ R��6H�FRQVLGHUD�WDPELpQ�FRPR�YLRODFLyQ�\�
VH�VDQFLRQDUi�FRQ�SULVLyQ�GH�RFKR�D�FDWRUFH�DxRV��DO�TXH�LQWURGX]FD�SRU�
YtD�YDJLQDO�R�DQDO�FXDOTXLHU�HOHPHQWR�R�LQVWUXPHQWR�GLVWLQWR�DO�PLHPEUR�
YLULO��SRU�PHGLR�GH�OD�YLROHQFLD�ItVLFD�R�PRUDO��VHD�FXDO�IXHUH�HO�VH[R �GHO�
RIHQGLGR��
�
9LRODFLyQ�(TXLSDUDGD �
$UWtFXOR���� �
6H�HTXLSDUD�OD�YLRODFLyQ�\�VH�VDQFLRQDUi�FRQ�OD�PLVPD�SHQD� �

,�� $O�TXH�VLQ�YLROHQFLD�UHDOLFH�FySXOD�FRQ�SHUVRQD�PHQRU�GH�GRFH�
DxRV�GH�HGDG� �

,,�� $O�TXH�VLQ�YLROHQFLD�UHDOLFH�FySXOD�FRQ�SHUVRQD�TXH�QR�WHQJD�OD�
FDSDFLGDG� GH� FRPSUHQGHU� HO� VLJQLILFDGR� GHO� KHFKR� R� SRU�
FXDOTXLHU�FDXVD�QR�SXHGD�UHVLVWLUOR��\ �

,,,�� $O�TXH�VLQ�YLROHQFLD�\�FRQ�ILQHV�ODVFLYRV�SRU�YtD�DQDO�R�YDJLQDO�
FXDOTXLHU�HOHPHQWR�R�LQVWUXPHQWR�GLVWLQWR�GHO�PLHPEUR�YLULO��R�
SRU�FXDOTXLHU�FDXVD�QR�SXHGD�UHVLVWLUOR� �VHD�FXDO�IXHUH�HO�VH[R�
GH�OD�YtFWLPD� �

�
6L�VH�HMHUFLHUD�YLROHQFLD�ItVLFD�R�PRUDO��(O�PtQLPR�\�HO�Pi[LPR�GH�OD�SHQD�
VH�DXPHQWDUiQ�KDVWD�HQ�XQD�PLWDG� �
�
�
�



 86 

9LRODFLyQ�7XPXOWXDULD �
$UWtFXOR�����%LV �
/DV�SHQDV�SUHYLVWDV�SDUD�HO�DEXVR�VH[XDO�\�OD�YLRODFLyQ�VH�DXPHQW DUiQ�
KDVWD�HQ�XQD�PLWDG�HQ�VX�PtQLPD�\�Pi[LPR�FXDQGR� �

,�� (O�GHOLWR�IXHUH�FRPHWLGR�FRQ�LQWHUYHQFLyQ�GLUHFWD�R�LQPHGLDWD�GH�
GRV�R�PiV�SHUVRQDV� �

,,�� (O� GHOLWR� IXHUH� FRPHWLGR� SRU� XQ� DVFHQGLHQWH� FRQWUD� VX�
GHVFHQGLHQWH�� pVWH� FRQWUD� DTXpO�� HO� KHUPDQR� FRQWUD� VX�
FRODWHUDO��HO�DXWRU�FRQWUD�VX�SXSLOR��R�SRU�HO�SDGUDVWUR�R�DPDVLR�
GH�OD�PDGUH�GHO�RIHQGLGR�HQ�FRQWUD�GHO�KLMDVWUR��$GHPiV�GH�OD�
SHQD�GH�SULVLyQ��HO�FXOSDEOH�SHUGHUi�OD�SDWULD�SRWHVWDG�R�OD�
WXWHOD��HQ�ORV�FDRV�HQ�TXH�OD�HMHUFLHUH�VREUH�OD�YtFWLPD� �

,,,�� (O� GHOLWR� IXHUH� FR PHWLGR� SRU� TXLHQ� GHVHPSHxH� XQ� FDUJR� R�
HPSOHR�S~EOLFR�R�HMHU]D�VX�SURIHVLyQ��XWLOL]DQGR�ORV�PHGLRV�R�
FLUFXQVWDQFLDV�TXH�HOORV�OH�SURSRUFLRQHQ��$GHPiV�GH�OD�SHQD�GH�
SULVLyQ� HO� FRQGHQDGR� VHUi� GHVWLWXLGR� GHO� FDUJR� R� HPSOHR� R�
VXVSHQGLGR�SRU�HO�WpUPLQR�GH�FLQFR� DxRV�HQ�HO�HMHUFLFLR�GH�GLFKD�
SURIHVLyQ��\ �

,9�� (O�GHOLWR�IXHUH�FRPHWLGR�SRU�OD�SHUVRQD�TXH�WLHQH�DO�RIHQGLGR�
EDMR�VX�FXVWRGLD��JXDUGD�R�HGXFDFLyQ�R�DSURYHFKH�OD�FRQILDQ]D�
HQ�pO�GHSRVLWDGD� �

�
�
&$3,78/2�,,, �
,QFHVWR�
$UWtFXOR���� �
6H�LPSRQGUi�OD�SHQD�GH�XQR�D�VHLV�D xRV�GH�SULVLyQ�D�ORV�DVFHQGLHQWHV�
TXH�WHQJDQ�UHODFLRQHV�VH[XDOHV�FRQ�VXV�GHVFHQGLHQWHV��/D�SHQD�DSOLFDEOH�
D�HVWRV�~OWLPRV�VHUi�GH�VHLV�PHVHV�D�WUHV�DxRV�GH�SULVLyQ��6H�DSOLFDUi�
HVWD�PLVPD�VDQFLyQ�HQ�FDVR�GH�LQFHVWR�HQWUH�KHUPDQRV� �
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�
��������&DEH�PHQFLRQDU�� TXH�ORV�FDVWLJRV�DXPHQWDQ�GH�DFXHUGR�FRQ�ODV�
UHODFLRQHV�FDXVDGDV��KDVWD�DOFDQ]DU�XQD�SHQD�GH�VHLV�D�GLH]�DxRV�D�
TXLHQ�RULJLQH�XQD�OHVLyQ�D�FRQVHFXHQFLD�GH�OD�FXDO�UHVXOWH�LQFDSDFLGDG�
SHUPDQHQWH�SDUD�WUDEDMDU��HQDMHQDFLyQ�PHQWDO��SpUGLGD�GH�OD�YLVWD�R�GHO�
KDEOD�R�GH�ODV�IXQFLRQHV�VH[XDOHV��DUWV�����������\������ �
�
��������3RU�RWUD�SDUWH��GLFH�TXH�WRGR�DTXHO�TXH�IDFLOLWH�OD�FRUUXSFLyQ�GH�XQ�
PHQRU�GH�GLHFLRFKR�DxRV�GH�HGDG�PHGLDQWH�DFWRV�VH[XDOHV�R�OR�LQGX]FD�
D�OD�SUiFWLFD�GH�OD�PHQGLFLGDG��HEULHGDG��WR[LFRPDQt D�R�DOJ~Q�RWUR�YLFLR��
D�IRUPDU�SDUWH�GH�XQD�DVRFLDFLyQ�GHOLFWXRVD�R�D�FRPHWHU�FXDOTXLHU�GHOLWR��
VH�OH�LPSRQGUi�XQD�SHQD�TXH�YD�GHVGH�ORV�WUHV�DxRV�D�ORV�GLHFLRFKR�DxRV�
GH�SULVLyQ��&XDQGR�ORV�DFWRV�GH�FRUUXSFLyQ�VH�UHDOLFHQ�UHLWHUDGDPHQWH�
VREUH�HO�QLxR�\��G HELGR�D�HOOR�VH�DGTXLHUDQ�OR�KiELWRV�GHO�DOFRKROLVPR��
WR[LFRPDQtD�X�RWURV�TXH�SURGX]FDQ�HIHFWRV�VLPLODUHV��R�ELHQ�VH�GHGLTXHQ�
D�OD�SURVWLWXFLyQ�R�SUiFWLFDV�KRPRVH[XDOHV�R�D�IRUPDU�SDUWH�GH�XQD�
DVRFLDFLyQ�GHOLFWXRVD��OD�SHQD�GH�SULVLyQ�VHUi�GH�FLQFR�D�GLH]� DxRV�\�GH�
FLHQ�D�FXDWURFLHQWRV�GtDV�GH�PXOWD��DUW��������'LFKD�VDQFLyQ�VH�GXSOLFDUi�
FXDQGR�HO�GHOLQFXHQWH�VHD�DVFHQGLHQWH��SDGUDVWUR�R�PDGUDVWUD�GHO�QLxR��
SULYDQGR�DO�UHR�GH�WRGR�GHUHFKR�D�ORV�ELHQHV�GHO�RIHQGLGR�\�GH�OD�SDWULD�
SRWHVWDG�VREUH�WRGRV�VXV�GHV FHQGLHQWHV��
�
��������(O�&yGLJR�3HQDO�VHxDOD�TXH�FXDQGR�OD�SHUVRQD�FX\R�FXHUSR�VHD�
H[SORWDGR� SRU� PHGLR� GHO� FRPHUFLR� FDUQDO� VHD� PHQRU� GH� HGDG�� VH�
FRQGHQDUi�DO�TXH�HQFXEUD��FRQVLHQWD�R�SHUPLWD�GLFKR�FRPHUFLR��FRQ�XQD�
SHQD�GH�VHLV�D�GLH]�DxRV�GH�SULVLyQ�\�FRQ� HO�SDJR�GH�GtDV�GH�PXOWD��DUW��
������
�
�������� �
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,JXDOPHQWH��H[LVWH�XQD�VDQFLyQ�GH�SULVLyQ��GH�XQR�D�FLQFR�DxRV��SDUD�
TXLHQ�SULYH�LOHJDOPHQWH�D�RWUR�GH�VX�OLEHUWDG�FRQ�HO�SURSyVLWR�GH�UHDOL]DU�
XQ�DFWR�VH[XDO��'LFKR�LOtFLWR�VyOR�VH�SHUVLJXH�D�SHWLFLyQ�GH�OD�S HUVRQD�
RIHQGLGD�R�GH� VX� OHJtWLPR� UHSUHVHQWDQWH��6L� HO� DXWRU�GH�HVWH�GHOLWR�
UHVWLWX\H�OD�OLEHUWDG�D�OD�YtFWLPD�VLQ�KDEHU�SUDFWLFDGR�HO�DFWR�VH[XDO��
GHQWUR�GH�ORV�WUHV�GtDV�VLJXLHQWHV��OD�VDQFLyQ�VHUi�H�XQ�PHV�D�GRV�DxRV�
GH�SULVLyQ��DUW������ELV� ��
�������� 'H�HVWD�PDQHUD��VH�KD�H[SXHVWR�OR�TXH�HO�FyGLJR�3HQDO�HVWLSXOD�
SDUD�HO�FDVR�GH�GHOLWRV�VH[XDOHV�\�ODV�SHQDV�TXH�KDEUiQ�GH�LPSRQHUVH�VL�
VH�LQFXUUH�HQ�DOJXQR�GH�HOORV��WDO�HV�HO�FDVR�GHO�DEXVR�VH[XDO�LQIDQWLO��VLQ�
HPEDUJR��GLFKDV�SHQDV�PH�SDUHFHQ�LQVXILFLHQWHV �FRQVLGHUDQGR�HO�JUDYH�
GDxR�ItVLFR�\�SVLFROyJLFR�TXH�XQD�DJUHVLyQ�GH�HVWH�WLSR�FDXVD�HQ�HO�QLxR��
PLVPRV�TXH�HQ�DOJXQRV�FDVRV�OOHJD�D�VHU�LUUHYHUVLEOH�GHELGR�D�TXH�GHMD�
VHFXHODV�GLItFLOHV�GH�VXSHUDU� �
�
����(O�SURFHVR�OHJDO �
�
��������(V�LPSRUWDQWH�PHQFLRQDU�TX H�D�SHVDU�GH�OD�H[LVWHQFLD�GH�HVWH�WLSR�
GH� YLROHQFLD� VH[XDO� HQ� ORV� QLxRV�� VHDQ� FRQWDGRV� ORV� FDVRV� TXH�
WUDVFLHQGHQ�DO�iPELWR�GH� OR�S~EOLFR�\�GH� OD� MXVWLFLD��'LItFLOPHQWH�XQ�
PHQRU�R�VX�IDPLOLD�GHQXQFLDQ�XQ�DEXVR�VH[XDO��SXHV�HQ�HO�FDPSR�GH�ORV�
PDORV� WUDWRV� O R� TXH� SUHYDOHFH� HV� OD� OH\� GHO� VLOHQFLR�� VLWXDFLyQ� TXH�
IDYRUHFH�OD�FRQWLQXD�RFXUUHQFLD�GHO�GHOLWR��$O�UHVSHFWR��)LQNHOKRU��������
VHxDOD�TXH�DOJXQRV�QLxRV�WHPHQ�TXH�ORV�SDGUHV�OHV�FXOSHQ�SRU�HO�DEXVR�
VH[XDO��TXH�OD�SHUVRQD�TXH�DEXVR�GH�HOORV�OHV�FDVWLJXH�R�V LPSOHPHQWH�
TXH�QR�OHV�FUHDQ��GH�DKt�TXH�SRFDV�YHFHV�FRPHQWDQ�OR�VXFHGLGR� �
�
�
�
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/RUHGR��������PHQFLRQD�TXH�HO�Q~PHUR�GH�LQIRUPHV�GH�WDO�SUREOHPD�HQ�
0p[LFR�UHVXOWD�PtQLPR��SULQFLSDOPHQWH�SRUTXH�HO�HIHFWR�SVLFROyJLFR�HV�
PX\� WUDXPiWLFR� SDUD� OD� YtFWLPD� \� SDUD� VX� IDPLOLD�� 3RU� HOOR�� OD�
YLFWLPL]DFLyQ� VH[XDO� FRQWUD� ORV� QLxRV� QR� OOHJD� D� FRQYHUWLUVH� HQ� XQD�
GHQXQFLD� S~EOLFD� FRQ� WDQWD� IDFLOLGDG�� \D� TXH� H[LVWHQ� DOJXQRV�
PHFDQLVPRV�TXH�HYLWDQ�TXH�HO�FDVR�VHD�UHSRUWDGR��SRU�HMHPSOR� �
�

• /RV�WHPDV�VH[XDOHV�VRQ�GLItFLOHV�GH�DERUGD U�SDUD�HO�QLxR��\D�TXH�
VRFLDOPHQWH�QR�VH�KD�SURSRUFLRQDGR�OD�FRVWXPEUH�GH�KDEODU�VREUH�
HOOR�FRQVWLWX\HQ�XQ�WDE~�HQ�WRUQR�DO�FXDO�XQD�VHULH�GH�PHQWLUDV� �

�
• &XOWXUDOPHQWH�VH�OH�HQVHxD�DO�KRPEUH�TXH�GHEH�VHU�PiV�IXHUWH�

TXH� OD� PXMHU�� HQ� WpUPLQRV� HPRFLRQDOHV�� DVt � FRPR� PiV�
LQGHSHQGLHQWH� \� QR� EXVFDU� D\XGD�� HVWR� SRGUtD� GLILFXOWDU� TXH�
H[SUHVH� VXV� HPRFLRQHV� \� GHQXQFLH� HVWH� WLSR� GH� GHOLWRV� � (VWD�
VLWXDFLyQ�VH�KD�REVHUYDGR�SULQFLSDOPHQWH�FRQ�ORV�SDGUHV�GH�ORV�
QLxRV��ODV�PDGUHV�VRQ�ODV�TXH�SRU�OR�JHQHUDO�GHQXQFLDQ�\�DVLVWH Q�D�
WHUDSLD��&D]RUOD��������HQ�&XHQFD�������� �

�
��������3HUR��¢4Xp�GHEH�KDFHUVH�FXDQGR�VH�GHFLGH�GHQXQFLDU�XQ�DEXVR�
VH[XDO"�¢4Xp�HOHPHQWRV�GHEHQ�WRPDUVH�HQ�FXHQWD�SDUD�GHQXQFLDU�XQ�
DEXVR�VH[XDO"�3DUD�GDU�UHVSXHVWD�D�HVWDV�SUHJXQWDV��FLWDUHPRV�SDUWH�GHO�
WUDEDMR�UHDOL]DGR�SRU�&XHQFD��������HQ�GRQGH�PHQFLRQD�TXH�HO�SURFHVR�
OHJDO�VH�FRPSRQH�GH�FXDWUR�HWDSDV� �
�
�
�
�
�
�
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,��$9(5,*8$&,Ï1�35(9,$ �
�
��������(Q� HVWD� HWDSD�� SULPHUDPHQWH� OD� YtFWLPD� VH� SUHVHQWD� HQ� HO�
GHSDUWDPHQWR�GH�3VLFRORJtD�)RUHQVH�SDUD�UHDOL]DU�VX�ILFKD�GH� LQJUHVR��OD�
FXDO�FRQWLHQH�GDWRV�JHQHUDOHV�GH�OD�YtFWLPD��QHFHVLGDG�GH�FDQDOL]DUOD�R�
QR�D�WHUDSLD�GH�DSR\R��HQWUHYLVWD�FRQ�HO�QLxR�R�FRQ�DOJ~Q�IDPLOLDU��DVt�
FRPR�HO�GLDJQyVWLFR�REWHQLGR�JUDFLDV�D�GLYHUVDV�SUXHEDV�SUR\HFWLYDV�
�IUDVHV�LQFRPSOHWDV��ILJXUD�KXPD QD��FDVD��iUERO��SHUVRQD��HWF���\�GH�
LQWHOLJHQFLD�� SDUD� GHWHUPLQDU� OD� H[LVWHQFLD� GH� DOJ~Q� GHVRUGHQ� HQ� HO�
PHQRU�� �
�������� (Q�OD�HQWUHYLVWD�TXH�VH�WLHQH�FRQ�OD�PDGUH�R�DFRPSDxDQWH�GHO�
QLxR��VH�SUHWHQGH�LGHQWLILFDU�FDPELRV�HQ�HO�LQIDQWH�D�FRQVHFXHQFLD�GHO�
VXFHVR�RFXUULGR��WDOHV�FRPR��DJUHVLYLGDG��PLHGRV�\�WHPRUHV�VLQ�PRWLYR�
DSDUHQWH�� GHVyUGHQHV� HQ� VX� DOLPHQWDFLyQ�� SUREOHPDV� GHO� VXHxR�
�SHVDGLOODV� UHFXUUHQWHV�� LQWHUUXSFLRQHV� HQ� VX� FLFOR� GH� GRUPLU��� SRU�
PHQFLRQDU�DOJXQRV� �
�
�������&RQ�ORV�QLxRV�PHQRUHV�GH�FLQFR�Dx RV�R�FRQ�DTXHOORV�TXH�SUHVHQWHQ�
GLILFXOWDGHV�SDUD�KDEODU�VREUH�OR�TXH�YLYLy��SRU�FDUHFHU�GH�YRFDEORV�R�
ELHQ�SRU�TXH�VH�HQFXHQWUDQ�PX\�DOWHUDGRV��VH�UHFXUUH�DO�HPSOHR�GH�
PXxHFRV�DQDWyPLFRV�GH�WUDSR��SXHV�QR�SRU�VX�LQFDSDFLGDG�GH�KDEODU�VH�
FRQVLGHUD� QXOD� VX� GHFODUDFLyQ�� 'LFKRV� PXxHFRV� SRVHHQ� ORV� RULILFLRV�
EXFDO��DQDO�\�YDJLQDO��GH�WDO�PDQHUD�TXH�VHD�SRVLEOH�LQWURGXFLU�ORV�GHGRV�
HQ�HOORV��6H�OH�SLGH�DO�PHQRU�TXH�KDJD�XQD�GHPRVWUDFLyQ�GH�OR�TXH�KL]R�
FRQ�HO�DJUHVRU��'XUDQWH�HVWH�SURFHGLPLHQWR��VH�HQFXHQWUD�SUHVH QWH�XQD�
SHULWR� IRWyJUDID�� TXLHQ� VH� HQFDUJD� GH� WRPDU� ODV� LPiJHQHV� GH� OR�
UHSUHVHQWDGR�SRU�HO�QLxR�GH�PDQHUD�VHFXHQFLDGD� �
�
�������� �
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��������� (Q�VHJXLGD�GH�OD�HYDOXDFLyQ�SVLFROyJLFD��OD�YtFWLPD�VH�GLULJH�FRQ�HO�
PpGLFR�OHJLVWD�R�SHULWR�PpGLFR�IRUHQVH�SDUD�VHU�V RPHWLGR�D�XQD�UHYLVLyQ��
\D�TXH�HO�H[DPHQ�PpGLFR�HV�PX\�LPSRUWDQWH�SDUD�OD�YDOLGDFLyQ�GH�ORV�
GHOLWRV�VH[XDOHV��WDO�YDORUDFLyQ�FRQVLVWH� �
�

• 6H�GHWHUPLQD�OD�HGDG�FOtQLFD�GHO�PHQRU�D�WUDYpV�GH�VX�GHQWLFLyQ�\�
GH�VX�GHVDUUROOR�FRUSRUDO� �

• ([DPHQ�GH�LQWHJULGDG�ItVLFD ��HQ�HO�FXDO�VH�REVHUYD�TXH�OD�YtFWLPD�
QR�FDUH]FD�GH�QLQJXQD�SDUWH�GHO�FXHUSR� �

• ([DPHQ�GH�OHVLRQHV��VH�SUHFLVD�HO�WLSR�GH�OHVLRQHV�R�VLJQRV�GH�
YLROHQFLD�ItVLFD�LQIULQJLGRV�D�OD�YtFWLPD��SXGLHQGR�VHU�TXHPDGXUDV��
FRUWDGXUDV��KHPDWRPDV��GHVJDUUHV��HQWUH�RWURV� �

• ([DPHQ�JLQHFROyJLFR��VH�GHVSRMD�GH�VX�URSD�D�OD�YtFWLPD�\�VH�OH�
SURYHH�GH�XQD�EDWD��(Q�FDVR�GH�VHU�GHO�VH[R�IHPHQLQR��VH�OH�SLGH�
FRORFDUVH�HQ�SRVLFLyQ�JLQHFROyJLFD��HQ� OD� FXDO� VH�REVHUYDQ� ODV�
iUHDV�JHQLWDOHV��SXELV��YHOOR�S~ELFR��YXOYD��FDYLGDG�YDJLQDO�\� DQR���
SDUD�JHQLWDO��PXVORV�\�DEGRPHQ��\�H[WUDJHQLWDO��SDUWHV�UHVWDQWHV�
GHO�FXHUSR���3RVWHULRUPHQWH�DQWHV�GH�TXH�KD\DQ�SDVDGR����KRUDV��
VH�WRPDQ�PXHVWUDV��GH�VX�SDQWDOHWD��KLPHQ��GH�LQIHFFLRQHV�HQ�OD�
YXOYD�R�HQ�OD�FDYLGDG�YDJLQDO��VH�OH�SLGH�D�OD�YtFWLPD�VH �SUDFWLTXH�
XQ�FHSLOODGR�HQ�HO�EHOOR�S~ELFR�\�TXH�VH�GHVSUHQGD�DOJXQRV�FRQ�HO�
ILQ�GH�GHWHUPLQDU�VL�SRVHH�YHOOR�S~ELFR�GH�VX�DJUHVRU��DVt�FRPR�GH�
HVSHUPDWR]RLGHV�\�GH�IRVIDWD�iFLGD��OD�FXDO�HV�XQD�HQ]LPD�GHO�
HVSHUPD�\�VH�HQYtDQ�DO�ODERUDWRULR�SDUD�VX�DQiOLVL V��

�
��������(Q�ORV�FDVRV�GH�DEXVR�VH[XDO��TXH�HQ�PDWHULD�OHJDO�HV�FRQVLGHUDGR�
~QLFDPHQWH�FRPR�WRFDPLHQWRV��OD�H[SORUDFLyQ�PpGLFD�ORV�UHSRUWD�FRPR�
tQWHJURV�\�SDUD�GHPRVWUDU�OD�H[LVWHQFLD�GHO�GHOLWR�EDVWD�FRQ�UHXQLU�OD�
GHFODUDFLyQ�GHO�PHQRU��GH�VXV�IDPLOLDUH V��ODV�IRWRV�GH�UHSUHVHQWDFLyQ�GHO�
HYHQWR�FRQ�ORV�PXxHFRV�ODV�SUXHEDV�SUDFWLFDGDV�HQ�HO�GHSDUWDPHQWR�GH�
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SVLFRORJtD��HQ�GRQGH�GH�GHPXHVWUHQ�ODV�DOWHUDFLRQHV�FRQGXFWXDOHV�\�R�
HPRFLRQDOHV�GH�OD�YtFWLPD��SDUD�VHU�WRPDGDV�FRPR�HYLGHQFLDV� �
�
�������'XUDQWH�HVWH�S URFHVR��HO�PpGLFR�H[SOLFD�DO�PHQRU�HO�PpWRGR�TXH�
HPSOHDUi�SDUD�VX�UHYLVLyQ��FRQ�HO�ILQ�GH�TXH�QR�UHFLED�LPSDFWR�PpGLFR��
$GHPiV�HO�SHUVRQDO�TXH�ODERUD�HQ�ODV�DJHQFLDV�HV�JHQHUDOPHQWH�GH�VH[R�
IHPHQLQR��FRQ�OD�ILQDOLGDG�GH�TXH�OD�YtFWLPD�DVRFLH�D�FXDOTXLHU�KR PEUH�
FRQ�VX�DJUHVRU��VLQ�ROYLGDU�TXH�WDPELpQ�ODV�KD\�GH�VH[R�IHPHQLQR���
IDFLOLWDQGR�DVt�HO�SURFHVR�GH�OD�GHQXQFLD��(Q�OD�UHYLVLyQ�PpGLFD�WDPELpQ�
VH�WRPDQ�IRWRJUDItDV�GH�OD�URSD�GHO�PHQRU��GHO�H[DPHQ�SUDFWLFDGR��GH�OD�
H[LVWHQFLD�GH�DOJXQD�HQIHUPHGDG�YHQpUHD ��GH� ODV� OHVLRQH�\�GH�WRGR�
DTXHOOR�TXH�SXGLHVH�VHUYLU�SDUD�WHVWLILFDU�OD�RFXUUHQFLD�GHO�GHOLWR� �
��������,JXDOPHQWH��RV�PHQRUHV�GH����DxRV�HQWUDQ�DFRPSDxDGRV�GH�XQ�
DGXOWR�GHO�VH[R�IHPHQLQR��VHD�XQ�IDPLOLDU��OD�WUDEDMDGRUD�VRFLDO�R�XQD�
HQIHUPHUD��SUHYLD�DXWR UL]DFLyQ�GHO�DFRPSDxDQWH�� �
�������� 6H�OH�LQWHUURJD�VREUH�FXHVWLRQHV�FRPR��TXp�KDFtDV��TXLpQ�WH�WRFR��
TXp�WH�KL]R��FyPR�WH�OOHYR��WH�SDJy��HWF��'LFKR�LQWHUURJDWRULR�VH�UHDOL]D�
HQ�IRUPD�O~GLFD�EULQGiQGROH�FRQILDQ]D�SDUD�TXH�HO�PHQRU�UHSRUWH�ORV�
KHFKRV� VLQ� GH PDVLDGR� WHPRU�� VLQ� HPEDUJR�� DOJXQRV� QLxRV� WLHQHQ�
GLILFXOWDGHV�SDUD� VRPHWHUVH�D� WDO�SUXHED��HQWUDQGR�HQ�RFDVLRQHV�HQ�
FULVLV��SRU�OR�TXH�VH�UHTXLHUH�OD�D\XGD�GH�XQ�SVLFyORJR��HQ�HVWRV�FDRV�HO�
GHSDUWDPHQWR�GH�3VLFRORJtD�LQWHUYLHQH�\�HVWDEOHFH�VL�HO�PHQRU�HVWi �HQ�
FRQGLFLRQHV�GH�FRQWLQXDU�VX�GHFODUDFLyQ� �
�
��������(Q�HVWD�SULPHUD�HWDSD�VH�UHDOL]D�HO�UHSRUWH�GH�ORV�KHFKRV�DQWH�HO�
0LQLVWHULR� 3~EOLFR�� (Q� HVWD� iUHD� HO� SURFHVR� SHQDO� LQLFLD� FRQ� OD� IDVH�
LQWHUURJDWRULR�R�GH�LQYHVWLJDFLyQ��HQ�GRQGH�VH�WUDWD�GH�YHULILFDU�� VL�ORV�
KHFKRV�VRQ�UHDOHV�R�QR��GHEH�WHQHU�FRPR�EDVH�XQ�KHFKR�GHOLFWLYR��HV�
GHFLU�� XQ� GHQXQFLDQWH� �YtFWLPD� SHUVRQD� DJUDYLDGD� X� RIHQGLGD�� \� XQ�
SUREDEOH�UHVSRQVDEOH��GHOLQFXHQWH��LQGLFLDGR��LQFXOSDGR���HQ�FDVR�GH�TXH�
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HVWH�~OWLPD�VHD�GHVFRQRFLGR�VH�HVWLSXOD�HQ �HO�DFWD�FRQ�OD�GHQRPLQDFLyQ�
4�5�5��4XLHQ�5HVXOWH�5HVSRQVDEOH��ILQDOPHQWH�KHFKD�OD�GHQXQFLD��VH�
SHUVLJXH�GH�RILFLR�HVWH�WLSR�GH�GHOLWRV� �
�
��������'HO�PLVPR�PRGR��FXDQGR�HO�DJUHVRU�HV�XQ�GHVFRQRFLGR��R�TXH�VH�
HQFXHQWUH�SUyIXJR��SDUD� OD�YtFWLPD�\�KD\D�WHQLGR � OD�RSRUWXQLGDG�GH�
YHUOR��VH�OH�SLGH�DO�PHQRU�TXH�OR�GHVFULED�SDUD�KDFHU�XQ�UHWUDWR�KDEODGR��
6L�HO�PHQRU�WLHQH�FRQRFLPLHQWR�GH�OD�LGHQWLGDG�GHO�SUHVXQWR��VH�OH�SLGH�D�
VXV�DFRPSDxDQWHV�XQD�IRWR��VX�QRPEUH��XELFDFLyQ�\�XQ�FURTXLV�GH�VX�
GRPLFLOLR��8QD�YH]�REW HQLGRV�HVWRV�GDWRV��HO�0LQLVWHULR�3~EOLFR�H[SLGH�
XQD�RUGHQ�GH�LQYHVWLJDFLyQ�SDUD�TXH�VH�SUHVHQWH�D�UHQGLU�VX�GHFODUDFLyQ��
&DEH�DFODUDU�TXH�QR�VH�WUDWD�GH�XQD�RUHQ�GH�DSUHKHQVLyQ��SXHV�HO�
DUWtFXOR����QR�SHUPLWH�VX�GHWHQFLyQ�VLQR�KD\�HOHPHQWRV�VXILFLHQWHV�SD UD�
FRQVLJQDUOR��VyOR�OR�OODPDQ�D�GHFODUDU� �
�
��������$O� SUHVHQWDUH� D� GHFODUDU� HO� SUHVXQWR� UHVSRQVDEOH�� VH� OH� GHEH�
LQIRUPDU�FXDOHV�VRQ�VXV�GHUHFKRV��GH�DFXHUGR�FRQ�HO�DUWtFXOR�����HQ�HO�
FXDO�VH�PDQLILHVWD�TXH�SXHGH�VHU�DVLVWLGR�SRU�XQ�DERJDGR�\�SRU�XQD�
SHUVRQD�GH�FRQILDQ]D��WHQLHQGR�HO�GHUHFKR�GH�QR�GHFODUDU�VL�DVt�OR�GHVHD��
SXGLHQGR�SUHVHQWDU�SUXHEDV�SDUD�VX�GHIHQVD�\�GHELHQGR�VDEHU�TXLpQ�\�
SRU�TXp�OR�DFXVD��'H�OD�PLVPD�PDQHUD�GHEH�DFXGLU�DO�VHUYLFLR�PpGLFR�OR�
FXDO�VLUYH�SDUD�UDWLILFDU�HQ�TXp�HVWDGR�VH�SUHVH QWy��FRPSUREDQGR�TXH�QR�
IXH� JROSHDGR� GXUDQWH� VX� GHFODUDFLyQ�� VLQR� TXH� OR� KL]R� GH� PDQHUD�
HVSRQWiQHD��VH�OH�WRPDQ�ODV�SUXHEDV�SHULFLDOHV�HQ�SUHVHQFLD�GH�XQD�
HQIHUPHUD�� DVt� FRPR�HV� OOHYDGR� DO� iUHD�GH�3VLFRORJtD�� HQ�GRQGH� OH�
UHDOL]DQ� XQD� HQWUHYLVWD�� DGHPiV� GH� VHU� VRPHWLGR� D� XQD� VHULH� GH�
YDORUDFLRQHV�SUR\HFWLYDV��$�FULWHULR�GHO�0LQLVWHULR�3~EOLFR��VH�OH�WRPD�
IRWRJUDItDV�\�VH�VRPHWH�D�XQ�GHWHFWRU�GH�PHQWLUDV��VH�FRQMXQWDQ�WRGRV�OR�
HOHPHQWRV� \� VH� KDFH� XQ� LQIRUPH� GH� OD� GHFODUDFLyQ� GHO� DJUHVRU��
8OWHULRUPHQWH�OD�3ROL FtD�-XGLFLDO�OD�LQYHVWLJD�SDUD�UDWLILFDUOD� �
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�
�����3RU�VDQLGDG�SVLFROyJLFD�GH�OD�YtFWLPD��QR�VH�OH�SHUPLWH�YHU�GH�IUHQWH�
D�VX�DJUHVRU�SDUD�LGHQWLILFDUOR��VLQR�SRU�PHGLR�GH�IRWRJUDItDV�R�D�WUDYpV�
GH�XQD�FiPDUD�GH�*HVVHO��HV�KDVWD�HO�PRPHQWR�GH�ODV�DXGLHQFLDV �\�ORV�
FDUHRV�HQ�HO�MX]JDGR�GRQGH�VH�HQFXHQWUD�SRU�SULPHUD�YH]� �
�
��������&XDQGR�OD�GHQXQFLD�HV�SUHVHQWDGD�SRU�SDUWH�GHO�SHUVRQDO�GH�DOJ~Q�
FHQWUR� HGXFDWLYR�� HO� 0LQLVWHULR� 3~EOLFR� FLWD� D� GHFODUDU� D� GLYHUVDV�
SHUVRQDV� TXH� WLHQHQ� UHODFLyQ� FRQ� HO� OXJDU�� SDUD� TXH � VLUYDQ� FRPR�
WHVWLJRV�� FRPSDxHULWRV� GH� OD� HVFXHOD�� SDGUHV� GH� IDPLOLD�� SHUVRQDO�
GRFHQWH��DGPLQLVWUDWLYR�\�GH�YLJLODQFLD��SXHV�HO�&yGLJR�SHQDO�IDFXOWD�D�
FXDOTXLHU�SHUVRQD�TXH�SUHVHQFLH�R�SRU�FXDOTXLHU�RWUR�PHGLR�VH�HQWHUH�
GHO�DEXVR�VH[XDO�D�XQ�PHQRU�D�GHQXQF LDU�ORV�KHFKRV�� �
�������� �
�������� (VWH� WLSR� GH� GHQXQFLDV� QR� SURFHGH� FXDQGR� QR� KD\� SUXHEDV�
VXILFLHQWHV��SHUR�OD�3ROLFtD�-XGLFLDO�YLJLOD�OD�HVFXHOD�SDUD�FHUUDUOD�R�UHWLUDU�
OLFHQFLDV��HQ�FDVR�GH�HQFRQWUDU�DOJXQD�DQRPDOtD� �
�
�������� �
,,��352&(62�'(�'(6$+2*2�'(� 358(%$6�
�
��������(Q�HVWD�HWDSD�VH�UHDOL]D�HO�RIUHFLPLHQWR�GH�SUXHEDV��ODV�FXDOHV�
FRQVLVWHQ�HQ�WRGRV�ORV�HOHPHQWRV�TXH�SXHGDQ�KDFHU�TXH�HO�MX]JDGRU�
FRQR]FD�OD�YHUGDG�GH�ORV�KHFKRV�TXH�VRQ�PDWHULD�GH�FRQWURYHUVLD��URSD��
LQGLFLRV��WHVWLJRV��OXJDU�GH�ORV�KHFKR V�\�ORV�UHSRUWHV�H[SHGLGRV�GXUDQWH�
OD� IDVH� GH� DYHULJXDFLyQ� SUHYLD�� 'HVGH� TXH� VH� DEUH� HO� SHUtRGR� GH�
RIUHFLPLHQWR�GH�SUXHEDV�\�KDVWD�DQWHV�GH�OD�DXGLHQFLD��SRGUi�RIUHFHUVH�
OD�SUXHED�GH�OD�FRQIHVLyQ��TXHGDQGR�ODV�SDUWHV�REOLJDGDV�D�GHFODUDU�EDMR�
SURWHVWD�GH�G HFLU�OD�YHUGDG�� �
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�������� /DV�DXGLHQFLDV�VH�UHDOL]DQ�FDGD���������GtDV�VHJ~Q�OR�GHWHUPLQH�HO�
MXH]��$�SDUWLU�GH�OD�WHUFHUD�R�FXDUWD�DXGLHQFLD�VH�HIHFW~D�XQ�FDUHR�HQWUH�
OD�YtFWLPD�\�VX�YLFWLPDULR��WUDWDQGR�GH�LGHQWLILFDU�FRQWUDGLFFLRQHV�HQ�ODV�
GHFODUDFLRQHV�G H�XQR�\�GH�RWUR��(Q�HVWD�HWDSD�HO�DERJDGR�GHO�DJUHVRU�
LQWHUURJD� D� OD� YtFWLPD�� pVWD� SXHGH� VROLFLWDU� XQ� DVHVRU� MXUtGLFR�
�UHSUHVHQWDQWH�OHJDO��SDUD�TXH�OD�DX[LOLH�\�RULHQWH��PiV�QR�XQ�DERJDGR�
GHIHQVRU�SXHV�VH�WUDWD�GH�OD�SUHVXQWD�RIHQGLGD��'HO�PLVPR�PRGR�VH�S LGH�
DPSOLDFLyQ�GH�WRGRV�ORV�UHSRUWHV�SURFHGHQWHV�GH�OD�HWDSD�DQWHULRU��VH�
FXHVWLRQD�DO�PpGLFR��DO�SVLFyORJR��DO�ODERUDWRULVWD�\�D�OD�3ROLFtD�-XGLFLDO��
UHDOL]iQGROH� SUHJXQWDV� HVSHFtILFDV� SDUD� GHWHUPLQDU� VL� H[LVWH� OD�
SRVLELOLGDG�GH�DEXVR��WRGDV�ODV�iUHDV�GHE HUiQ�H[SOLFDU�HO�SRU�TXp�GH�VXV�
DILUPDFLRQHV�� SDUD� SRGHU� GHWHUPLQDU� VL� KD\� R� Q� R� HOHPHQWRV� SDUD�
FRQVLJQDU�DO�SUREDEOH�UHVSRQVDEOH� �
�
�
,,,��5(62/8&,Ï1�'(),1,725,$ �
�
��������(Q� HVWD� HWDSD� GHO� SURFHVR� OHJDO� VH� SUHVHQWD� HO� GRFXPHQWR�
PHGLDQWH�HO�FXDO�HO�MXH]�H[SU HVD�OD�PDQHUD�HQ�TXH�VH�KD�GH�UHVROYHU�HO�
SUREOHPD�SRU�HO�TXH�VH�VROLFLWD�VX�LQWHUYHQFLyQ��SRQLHQGR�ILQ�DO�MXLFLR��
VHQWHQFLD� R� DEVROXFLyQ� GHO� SUHVXQWR� UHVSRQVDEOH�� 3RU� VX� SDUWH� HO�
0LQLVWHULR�S~EOLFR�WLHQH�OD�IDFXOWDG�SDUD�SURSRQHU�TXH�VH�HMHUFLWH�DFFLyQ�
SHQDO�HQ�FRQWUD�GHO�VXMHWR�DFWLYR�GHO�GHOLWR��SRU�PHGLR�GH�XQD�DFWD�TXH�
GHEH�UHPLWLU�HO�MXH]��SHUR�HV�HVWH�HO�~QLFR�TXH�SXHGH�GLFWDU�VHQWHQFLD��OD�
FXDO�GHSHQGHUi�GH�GLYHUVRV�IDFWRUHV�FRPR��OD�HGDG�GH�OD�YtFWLPD��HO�
SDUHQWHVFR� H[LVWHQWH� FRQ� HO� DJUHVRU�� HO� HPS OHR� GH� YLROHQFLD� \� HQ�
JHQHUDO��ODV�FRQGLFLRQHV�HQ�TXH�VH�VXVFLWy�HO�HYHQWR� �
�
�
�
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,9��6(17(1&,$ �
�������� /D� VHQWHQFLD� HV� HO� FDVWLJR� TXH� FXPSOH� HO� DJUHVRU�� 6L� OD� SHQD�
HVWLSXODGD�HV�PHQRU�GH���DxRV�SRGUi�VDOLU�EDMR�ILDQ]D� �
��������'XUDQWH�HO�SURFHVR�OHJDO�HV�LPS RUWDQWH�TXH�HO�QLxR�\�VXV�IDPLOLDUHV�
FXHQWHQ�FRQ�DSR\R�SVLFRWHUDSpXWLFR��HQ�GRQGH�VH�OHV�EULQGH�LQIRUPDFLyQ�
\�RULHQWDFLyQ�VREUH�GLFKR�SURFHVR��DVt�FRPR�XQ�DGHFXDGR�PDQHMR�GH�
HPRFLRQHV�\�DFWLWXGHV�TXH�OHV�SHUPLWDQ�XQ�ySWLPR�GHVHQYROYLPLHQWR�HQ�
ODV�DXGLHQFLD V��&XHQFD�������� �
�
��������'H�HVWD�PDQHUD��VH�KDQ�H[SXHVWR�DOJXQRV�GH�ORV�DVSHFWRV�PiV�
VREUHVDOLHQWHV�HQ�PDWHULD�SHQDO��SDUD�DERUGDU�\�DWDFDU�HQ�FLHUWR�JUDGR�
OD�SUHYDOHQFLD�GH�HVWH�WLSR�GH�GHOLWRV�TXH�DWHQWDQ�FRQWUD�OD�LQWHJULGDG�GH�
ORV�QLxRV��(V�LPSRUWDQW H�FRQRFHU��UHVSHWDU�\�KDFHU�YDOHU�VXV�GHUHFKRV��
TXH� FRPR� QLxRV� GHEHQ� GLVIUXWDU�� ,JXDOPHQWH� HV� QHFHVDULR� WHQHU� HQ�
FXHQWD�ORV�DUWtFXORV�GHO�&yGLJR�3HQDO�TXH�DVHJXUDQ�OD�SURWHFFLyQ�GHO��RV�
PHQRUHV��FRQVLGHUDQGR�OD�SULPDFtD�TXH�GHEH�WHQHU�OD�GHQXQFLD��HYLWDGR�
TXH�FRQWLQ~H�YLJHQWH�OD�LPSXQLGDG�UHVSHFWR�DO�DEXVR�VH[XDO�LQIDQWLO� �
�
�
�
�
�
�
�
�
�
�
�
�
 



&$3,78/2�9 �
(O�75$%$-2�'(/�36,&Ï/2*2�(1�/$ �35(9(1&,21�'(/�$%862�6(;8$/�,1)$17,/ ��

�
����(YDOXDFLyQ�\�WUDWDPLHQWR �

�
�������� 8QD�YH]�TXH�HO�QLxR�\�VX�IDPLOLD�KDQ�SRGLGR�HVWDEOHFHU�FRQWDFWR�
FRQ� XQ� FHQWUR� GH� DSR\R� HVSHFLDOL]DGR�� OR� SULPHUR� HV� KDFHU� XQD�
HYDOXDFLyQ� GH�OD�SRVLEOH�VLWXDFLyQ�GH�DEXVR�VH[XDO��pVWH�QR�VLHPSUH�GHMD�
KXHOODV�ItVLFDV�IiFLOPHQWH�YLVLEOHV��OR�FXDO�GLILFXOWD�HQ�FLHUWD�PHGLGD�VX�
YDORUDFLyQ��(V�SRU�HOOR�TXH�OD�DWHQFLyQ�GHEH�FHQWUDUVH�SULQFLSDOPHQWH�HQ�
ORV� FDPELRV�D�QLYHO� FRQGXFWXDO�TXH�SUHVHQWD�HO �QLxR��$GHPiV��SDUD�
SRGHU�HYDOXDUOR�H�LQWHUYHQLU�DGHFXDGDPHQWH�HV�LPSRUWDQWH�HQWHQGHU�HO�
LPSDFWR�WUDXPiWLFR�TXH�XQD�DJUHVLyQ�VH[XDO�FDXVD�HQ�HO�QLxR� �

�
������(YDOXDFLyQ �
�
�������� &XDQGR� VH� GHVFXEUH� XQD� VLWXDFLyQ� GH� DEXVR� VH[XDO� LPSOLFD�
QHFHVDULDPHQWH�OD�DSDU LFLyQ�GH�XQD�FULVLV�WDQWR�SDUD�HO�QLxR�FRPR�SDUD�
ORV�IDPLOLDUHV��8QD�FULVLV�FRPR�OD�GHILQH�6ODLNHX��������HQ��+HUQiQGH]��
������HV�XQ�HVWDGR�WHPSRUDO�GH�WUDVWRUQR�\�GHVRUJDQL]DFLyQ�TXH�VH�
FDUDFWHUL]D�SRU�XQD�LQFDSDFLGDG�GHO�LQGLYLGXR�SDUD�PDQHMDU�VLWXDFLRQH V�
SDUWLFXODUHV� XWLOL]DQGR� PpWRGRV� DFRVWXPEUDGRV� SDUD� OD� VROXFLyQ� GHO�
SUREOHPD�\�SRU�HO�SRWHQFLDO�SDUD�REWHQHU�XQ�UHVXOWDGR�UDGLFDOPHQWH�
SRVLWLYR�R�QHJDWLYR� �

�
�������� 6ODLNHX��������HQ��RS�FLW��SURSRQH�XQ�PRGHOR�D�VHJXLU�SDUD�OD�
HYDOXDFLyQ�QR�VyOR�GHO�DEXVR �VH[XDO�LQIDQWLO�VLQR��GH�FXDOTXLHU�SUREOHPD�
JHQHUDGRU�GH�XQD�FULVLV��6X�PRGHOR�SHUPLWH�DQDOL]DU�OD�SHUVRQDOLGDG�GHO�
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LQGLYLGXR�GLYLGLpQGROD�HQ�FLQFR�iUHDV��&RQGXFWXDO��$IHFWLYR��6RPiWLFR��
,QWHUSHUVRQDO� \� &RJQLWLYR�� ORV� FXDOHV� KDQ� GDGR� D� HVWH� PRGHOR� GH�
HYDOXDFLyQ�HO�QRPEUH�GH�&$6,&� �
�
�������� /D�HYDOXDFLyQ�FRQVLVWH�HQ�DQDOL]DU�HVWDV�FLQFR�GLPHQVLRQHV�GH�OD�
SHUVRQD�WDQWR�DQWHV�FRPR�GHVSXpV�GHO�HYHQWR�TXH�RULJLQy�OD�FULVLV�H�
LGHQWLILFDU�D�SDUWLU�GHO�YDFLDGR�GH�GDWRV�HQ�XQ�IRUPXODULR�R�FXHVWLRQDULR��
ORV�DVSHFWRV �HQ�ORV�FXDOHV�OD�SHUVRQD�KD�WHQLGR�XQ�HIHFWR�VLJQLILFDWLYR�\D�
VHD�SRVLWLYR�R�QHJDWLYRV�GH�OD�FULVLV�\�TXH�HYLGHQWHPHQWH�KDQ�PRGLILFDGR�
OD�IRUPD�HQ�TXH�OD�SHUVRQD�VH�HQIUHQWD�FRP~QPHQWH�D�OD�YLGD� �
�
�������� (VWD�HYDOXDFLyQ�VH�OOHYD�D�FDER�GH�DFXHUGR�DO�FDVR �\�HGDG�GH�OD�
SHUVRQD�HQ�FULVLV��HVSHFtILFD�PHQWH�HQ�ORV�FDVRV�GH�DEXVR�VH[XDO�LQIDQWLO�
OD�PDQHUD� GH� HYDOXDU� ORV� HIHFWRV� \� FDUDFWHUtVWLFDV� GHO� DEXVR� VXHOH�
KDFHUVH�D�WUDYpV�GH�WpFQLFDV�HVSHFLDOHV�VLHQGR�OD�PiV�FRP~Q�OD�WHUDSLD�
GH�MXHJR��+HUQiQGH]�������� �

�
�������� $XQDGR� D� HVWR� HV�SRVLEOH� WDPELpQ�DSOLFDU� SUXHEDV�SVLFROyJLFDV�
FRPR�HOHPHQWRV�FRPSOHPHQWDULRV�HQ�HO�SURFHVR�GH�OD�HYDOXDFLyQ��6WLWK�
�������GLFH�TXH�OD�DSOLFDFLyQ�GH�XQD�EXHQD�EDWHUtD�FRPSOHWD�GH�WHVWV�
SVLFROyJLFRV� SXHGH� IDFLOLWDU� XQD� PHMRU� FRPSUHQVLy Q� WDQWR� GHO�
IXQFLRQDPLHQWR�FRJQLWLYR�FRPR�HPRFLRQDO�GHO�QLxR��/RV� LQVWUXPHQWRV�
SVLFROyJLFRV� PiV� FRP~QPHQWH� XVDGRV� VH� FODVLILFDQ� HQ� GRV� iUHDV�
�0DUFRYLFK�������� �

�
���/D� SVLFRPHWUtD�� HQ�OD�FXDO�D�WUDYpV�GH�ODV�SUXHEDV�GH�LQWHOLJHQFLD�VH�

PLGH�HO�QLYHO�HQ�TXH�p VWD�VH�HQFXHQWUD�\�HO�UHQGLPLHQWR�GH�ODV�IXQFLRQHV�
SVLFRQHXUROyJLFDV�VXSHULRUHV��TXH�JHQHUDOPHQWH�VH�REVHUYDQ�DOWHUDGDV��
HQWUH�ODV�PiV�XWLOL]DGDV�VH�HQFXHQWUDQ� �

�
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• �(VFDOD�GH�,QWHOLJHQFLD�:HVFKOHU�SDUD�QLxRV��:LVF �5�
• �(VFDOD�GH�,QWHOLJHQFLD�:HVFKOHU�SULPDULD� \�SUHHVFRODU��:336, �
• �(VFDOD� GH� ,QWHOLJHQFLD�GH�0DWULFHV�3URJUHVLYDV�GH�5DYHQ�SDUD�

QLxRV�\�DGXOWRV� �
• 7HVW�GH�'LDJQyVWLFR�GHO�'HVDUUROOR�GH�$UQROG�*HVVHO �
• �7HVW�*HVWiOWLFR�9LVRPRWRU�GH�%HQGHU �
• �0pWRGR�GH�(YDOXDFLyQ�GH�OD�3HUFHSFLyQ�9LVXDO�GH�)URVWLJ� �
• 7HVW�O,,LQ RLV�GH�+DELOLGDGHV�3VLFROLQJ�tVWLFDV�GH�.LUN �

�
��� /DV� SUXHEDV� SVLFROyJLFDV� TXH� LQYHVWLJDQ� HO� HVWDGR� HPRFLRQDO� \� GH�

DGDSWDELOLGDG� VRFLDO� GH� ORV� VXMHWRV� �LQVWUXPHQWRV� SUR\HFWLYRV� \� GH�
SHUVRQDOLGDG��� $� WUDYpV� GH� HVWDV� SUXHEDV� ORV� VXMHWRV�SUR\HFWDQ� VXV�
VHQWLPLHQWRV�\�HPRFLRQHV�UHODFLRQDGDV�FRQ�HO�PHGLR�DPELHQWH�TXH�OHV�
URGHD��GDQGR�DVt�OD�LPDJHQ�LQWHUQD�TXH�WLHQHQ�GH�VXV�SURSLDV�YLYHQFLDV�� �

�
�������� (QWUH�ODV�PiV�XWLOL]DGDV�VH�HQFXHQWUDQ� �
�

• �7HVW�,QYHQWDULR�0XOWLIiVLFR�GH�OD�3HUVRQDOLGDG��003,� �
• 7HVW�GH�)UDVHV�,QF RPSOHWDV�GH�6DFNV �
• �7HVW�3VLFRGLDJQyVWLFR�GH�5RUVFKDFK �
• �7HVW�GH�)UDVHV�,QFRPSOHWDV�GH�)RUHU �
• �7HVW�GHO�$UERO�GH�.DUO�.RFK �
• �7HVW�GH�$SHUFHSFLyQ�7HPiWLFD�GH�0XUULD��7$7� �
• �7HVW�GH�$SHUFHSFLyQ�GH�OD�,QWHUDFFLyQ�)DPLOLDU��),$7�� �
• 7HVW�GH�$SHUFHSFLyQ�7HPiWLFD�,QIDQ WLO�GH�%HOODFN��&$7���� �
• 7HVW�GH�6\PRQGV �
• �7HVW�GH�)UXVWUDFLyQ�GH�5RVHQ]ZHL �

�
�

�
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�������� 5HVSHFWR�D�HVWH�WLSR�GH�HYDOXDFLyQ�HV�LPSRUWDQWH�VHxDODU�TXH�ORV�
UHVXOWDGRV�TXH�GLFKRV�LQVWUXPHQWRV�SXHGHQ�DUURMDU�FXHQWDQ�FRQ�FLHUWDV�
UHVHUYDV�� SXHV� HV� VDELGR� TXH� ODV� SUX HEDV� SVLFROyJLFDV� VyOR� GHEHQ�
VHUYLPRV�FRPR�XQ�SDUiPHWUR�SDUD�GLULJLU�QXHVWUD�IRUPD�GH�DFWXDU�PiV�
QR�SDUD�VHQWDU�VREUH�HOODV�HO�GLDJQyVWLFR�\�OD�LQWHUYHQFLyQ�WRWDO�GH�XQ�
FDVR�GH�DEXVR�VH[XDO� �

�
������7UDWDPLHQWR��,QWHUYHQFLyQ�3VLFROyJLFD� �
�

/D� UHKDELOLWDFLyQ� GHO�QLxR�DJUHGLGR�VH[XDOPHQWH�\�GH�VX� IDPLOLD�
UHTXLHUH�GH�OD�SDUWLFLSDFLyQ�GH�YDULRV�SURIHVLRQDOHV��HV�GHFLU�VH�QHFHVLWD�
GH� XQD� SDUWLFLSDFLyQ� D� QLYHO� PXOWLGLVFLSOLQDULR� GRQGH� OD� HILFDFLD� GH�
WUDEDMDGRUHV� VRFLDOHV�� DERJDGRV�� PpGLFRV�� PDHVWURV� \� SVLFyORJRV�
GHSHQGD�HQ�JUDQ�PHGLGD�GHO�DSR\R�OHJDO�\�VRFLDO�TXH�VH�OHV�EULQGH� �
5HVSHFWR� DO� SVLFyORJR�� pVWH� HV� XQ� SURIHVLRQDO� GHO� FRPSRUWDPLHQWR�
KXPDQR�� FX\RV� REMHWLYRV� VRQ�� OD� GHWHFFLyQ�� HYDOXDFLyQ�� SODQHDFLyQ��
LQYHVWLJDFLyQ��UHKDELOLWDFLyQ� \� SUHYHQFLyQ�� WUDEDMDQGR�HQ�O RV�VLJXLHQWHV�
VHFWRUHV�� HGXFDFLyQ�� VDOXG�S~EOLFD��SURGXFFLyQ��RUJDQL]DFLyQ�VRFLDO� \�
HFRORJtD�\�YLYLHQGD��6X�WUDEDMR�OR�UHDOL]D�FRQ�WRGDV�ODV�FODVHV�VRFLDOHV�\�
WRGDV�ODV�HGDGHV��SDUD�pO�QR�KD\�H[FHSFLyQ��$�WUDYpV�GH�DQiOLVLV�GHO�
SUREOHPD�� HVSHFLILFDFLyQ� GH� PHWDV�� GLVHxR� GH� LQWHUYHQFLyQ��
LPSOHPHQWDFLyQ�� HYDOXDFLyQ�� FRUUHFFLyQ� \� UHSRUWH� GH� WUDEDMR� SXHGH�
LQWHUYHQLU�WDQWR�D�QLYHO�LQGLYLGXDO��HQ�PLFURJUXSR�\�PDFURJUXSR��FRPR�D�
QLYHO�LQVWLWXFLRQDO�\�QR�LQVWLWXFLRQDO��8UELQD�������� �

�
&RPR� KHPRV� YLVWR� XQD� GH� ODV� IXQ FLRQHV� GHO� SVLFyORJR� HV� OD�

SUHYHQFLyQ��OD�FXDO��HV�GHILQLGD�FRPR���7RPDU�ODV�PHGLGDV�QHFHVDULDV�
SDUD�HYLWDU�R� UHPHGLDU�XQ�PDO��� �3HTXHxR�/DURXVVH� ,QWHUDFWLYR���/D�
SUHYHQFLyQ�WLHQH�WUHV�QLYHOHV��SULPDULR��VHFXQGDULR�\�WHUFLDULR� �
�
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�������� 3UHYHQFLyQ�SULPDULD ��(Q�HVWH�QLYHO�OD�ODERU�VH�GLULJH�D�PRGLILFDU�
ORV�IDFWRUHV�DGYHUVRV�TXH�SXGLHUDQ�LQGXFLU�GH�PDQHUD�QHJDWLYD�HQ�HO�
LQGLYLGXR�VDQR��3DUD�9HJD��������HQ��'RPtQJXH]��������OD�SUHYHQFLyQ�
SULPDULD�WLHQH�FRPR�ILQDOLGDG�TXH�QR�VH�SUHVHQWH�OD�HQIHUPHGDG�\�WLHQH�
OXJDU�HQ�OD�IDVH�SUHYLD�D�OD�SUHVHQWDFLyQ�GHO�SUREOHPD�PHGLDQWH��D��
GLIXVLyQ�GHO�IHQyPHQR�\�E��SURWHFFLyQ�HVSHFtILFD� �

�
�������� 6HJ~Q� 5LEHV� ������� OD� SUHYHQFLyQ� SULPDULD� WLHQH� SRU� REMHWLYR�
PRGLILFDU�ODV�VLWXDFLRQHV�SDUD�UHGXFLU�OD�SUREDELOLGDG�GH�TXH�VXUMD�XQ �
SUREOHPD��
�������� 'H�HVWD�PDQHUD��HO�WUDEDMR�SUHYHQWLYR�D�QLYHO�SULPDULR�VREUH�HO�
DEXVR� VH[XDO� LQIDQWLO� HVWDUtD� HQFDPLQDGR� D� UHDOL]DU� DFWLYLGDGHV�
HGXFDWLYDV��WDOOHUHV��FRQIHUHQFLDV��FXUVRV��HWF���DVt�FRPR�OD�HODERUDFLyQ�
GH�PDWHULDOHV�GLGiFWLFRV�H� LQIRUPDW LYRV� �IROOHWRV��FDUWHOHV��PDQXDOHV��
HWF����FRQ�OD�ILQDOLGDG�GH�PRGLILFDU�\�R�DGTXLULU�KDELOLGDGHV�R�UHSHUWRULRV�
FRJQLWLYRV� \� FRQGXFWXDOHV� TXH� OH� SHUPLWDQ� DO� QLxR� FRPSRUWDUVH� GH�
PDQHUD�DVHUWLYD�\�OH�D\XGHQ�D�HYLWDU�FXDOTXLHU�VLWXDFLyQ�GH�SHOLJUR� �
�
�������� 3UHYHQFLyQ�VHFXQGDULD� �(Q�HVWH�QLYHO��OD�SUHYHQFLyQ�VH�HQFDPLQD�
D�OD�GHWHFFLyQ�H�LQWHUYHQFLyQ�SULPDULD��FRQ�HO�REMHWLYR�GH�UHGXFLU�DO�
Pi[LPR�ORV�HIHFWRV�SRVWHULRUHV�GHO�SUREOHPD��9HJD��RS�FLW��PHQFLRQD�
TXH�HO�REMHWLYR�GH�HVWH�QLYHO�GH�SUHYHQFLyQ�HV�GHWHQHU� HO�GHVDUUROOR�GH�OD�
HQIHUPHGDG�\�WLHQH��HIHFWR�SRU�PHGLR�GH��D��GLDJQyVWLFR�WHPSUDQR�\�E��
WUDWDPLHQWR�RSRUWXQR� �
�

3RU�OR�JHQHUDO��HO�WUDEDMR�UHDOL]DGR�HQ�HVWH�QLYHO�VH�OOHYD�D�FDER�HQ�
XQD�$JHQFLD�GHO�0LQLVWHULR�3~EOLFR��HQ�OD�FXDO�VH�GD�HO�SULPHU�DSR\R�DO�
PHQRU�TXH�KD�VLGR�DJUHGLGR�VH[XDOPHQWH� �

�
�
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�������� 3UHYHQFLyQ�WHUFLDULD� �(VWD�FRQVLVWH�HQ�UHKDELOLWDU�DO�LQGLYLGXR�TXH�
SDGHFH� HO� GDxR�� SRU� OR� WDQWR� OD� DFFLyQ� SUHYHQWLYD� HVWi� HQIRFDGD� D�
IDYRUHFHU�OD�DXWRVXILFLHQFLD�GHO�LQGLYLGXR��9HJD��RS�FLW��FRQVLGHUD�TXH�
HVWH� QLYHO� HV� LPSRUWDQWH� SDUD�PDQWHQHU� DO� LQGLYLGXR� DGDSWDGR� D� OD�
VRFLHGDG��

�
(Q�HVWH�QLYHO�GH�SUHYHQFLyQ�VH�XELFD�OD�SVLFRWHUDSLD�TXH�VH�EULQGD�DO�

PHQRU�TXH�KD�VLGR�YtFWLPD�GH�XQ�DEXVR�VH[XDO��D�WUDYpV�GH�ORV�FHQWURV�
HVSHFLDOL]DGRV��HQ�ORV�FXDOHV�VH�FXHQWD� FRQ�HO�SHUVRQDO�FDSDFLWDGR�SDUD�
TXH�D\XGH�DO�QLxR�\�D�VX�IDPLOLD�D�DGDSWDUVH�D�VX�PHGLR�GHVSXpV�GH�OD�
DJUHVLyQ��

�
'H�HVWD�PDQHUD��OD�LQWHUYHQFLyQ�WHUDSpXWLFD�D�WUDYpV�GH�XQ�SVLFyORJR�

VLHPSUH�YD�D�LQFOXLU�DO�QLxR�\�D�VX�HQWRUQR��SXHV�OD�DJUHVLyQ�VH�KD�GDGR�
GHQWUR�GH�XQ�DPELHQWH�GRQGH�KD�VLGR�SRVLEOH��SRU�HOOR�OD�QHFHVLGDG�GH�
DFWXDU�DO�PHQRV�VREUH�HO�QLxR�\�VX�IDPLOLD� �

�
/D�LQWHUYHQFLyQ�SVLFROyJLFD�VH�GD�HQ�WUHV�QLYHOHV��D��LQGLYLGXDO��E��

IDPLOLDU�\�F��JUXSDO��'RPtQJXH]��������8UELQD��������9i]TXH]�������� �
�

3VLFRWHUDSLD�,QGLYLGXDO�� (Q�HVWH�QLYHO�VH�WUDEDMD�FRQ�HO�QLxR�LQWHUYLQLHQGR�
FRQ�WpFQLFDV�HVSHFtILFDV�TXH�SHUPLWDQ�D�pVWH��GHVFULELU�HO�DEXVR�\�VXV�
VHQWLPLHQWRV�VREUH�HVWDV�H[SHULHQFLDV��9i]TXH]��RS�FLW��PHQFLRQD�TXH�
KDEODU�GHO�DEXVR�VXSRQH�OD�SULPHUD�HWDSD�SD UD�URPSHU�HO�VHFUHWR�\�HO�
VHQWLPLHQWR�GH�DLVODPLHQWR�TXH�OR�DFRPSDxD��OD�UHH[SHULPHQWDFLyQ�GH�
ORV� VHQWLPLHQWRV� GH� DEXVR� HV� XQD� SLH]D� FODYH� GHQWUR� GH� OD� WHUDSLD�
LQGLYLGXDO��6LQ�HPEDUJR��DGYLHUWH�TXH�KD\�TXH�VHU�PX\�FXLGDGRVRV�DO�
PRPHQWR�GH�FRQVHJXLUOR��\D�T XH�XQR�GH�ORV�DVSHFWRV�WUDXPiWLFRV�GHO�
DEXVR�HV�OD�SpUGLGD�GH�SRGHU�\�GHFLVLyQ�GHO�PHQRU�SRU ��� �HOOR� ��� FRQVLGHUD��
�
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TXH� DQWHV� GH� LQLFLDU� XQ� SURFHVR� WHUDSpXWLFR� HV� QHFHVDULR� WRPDU� HQ�
FRQVLGHUDFLyQ�OR�VLJXLHQWH� �
�
�������� (V� GH� JUDQ� LPSRUWDQFLD� FRQVLGHUDU� OD� SHUWLQHQFLD� GH� TXH� HO�
WHUDSHXWD�VHD�GHO�VH[R�IHPHQLQR�R�PDVFXOLQR��\D�TXH�DOJXQRV�SHTXHxRV�
VXHOHQ�PRVWUDUVH�PX\�VXVFHSWLEOHV�DO�HVWDEOHFHU�HVWH�WLSR�GH�UHODFLyQ�
FRQ�XQD�SHUVRQD�TXH��GH�DOJXQD�PDQHUD� UHODFLRQH�R�DVRFLH�FRQ�VX�
DJUHVRU��HVWR�QR�VLHPSUH�HV�DVt ��VLQ�HPEDUJR�HV�XQ�IDFWRU�TXH�GHEH�
WRPDUVH�HQ�FXHQWD�FRQ�OD�ILQDOLGDG�GH�IDYRUHFHU�HO�SURFHVR�WHUDSpXWLFR�\�
HO�FDPELR�SURGXFLGR�PHGLDQWH�pO� �

�
�������� 7DPELpQ�DO�LQLFLDU�XQD�UHODFLyQ�WHUDSpXWLFD�FRQ�XQ�PHQRU�DJUHGLGR�
VH[XDOPHQWH�\�FRQ�VX�IDPLOLD��HO�WHUDSH XWD�GHEH�H[SOLFDUOHV�FXiO�HV�VX�
SDSHO�\�FXDO�HV�OD�QDWXUDOH]D�GH�OD�UHODFLyQ��GHEH�KDFHUOHV�VHQWLU�TXH�VH�
WUDWD�GH�XQD�UHODFLyQ�GH�UHVSHWR��FRQILDQ]D��HQ�GRQGH�VyOR�VH�EXVFDUD�VX�
ELHQHVWDU�� GLFKD� UHODFLyQ� GHEH� VHU� HVWULFWDPHQWH� GH� FDUiFWHU�
FRQILGHQFLDO��GH �WDO�PDQHUD�TXH�HO�QLxR�SXHGD�H[SUHVDUVH�OLEUHPHQWH�\�
VLHQWD�OD�VHJXULGDG�GH�TXH�QDGD�VHUi�UHYHODGR�D�DOJXLHQ�PiV�VL�pO�QR�OR�
GHVHD��

�
�������� $GHPiV��HO�LQLFLR�GH�OD�WHUDSLD�GHEH�VHU�FRPR�HO�FRPLHQ]R�GH�XQD�
UHODFLyQ�LQWHUSHUVRQDO�QRUPDO��KDEODQGR�VREUH�FXH VWLRQHV�QHXWUDOHV�TXH�
QR�OH�JHQHUHQ�DQJXVWLD�\�HQ�ODV�TXH�VLHQWD�TXH�WLHQH�HO�GRPLQLR�\�OD�
OLEHUWDG�SDUD�PDQHMDUODV� �

�
�������� $OJR�PX\�LPSRUWDQWH�TXH�FRQVLGHUD�9i]TXH]��RS�FLW��HV�TXH�QXQFD�
GHEH� IRU]DUVH�DO�QLxR�D�KDEODU�R�D�KDFHU�DOJR�TXH�QR�GHVHH��SXHV�
GHVSXpV�GH�KDEHU�YLYLGR�XQD�DJUHVLyQ�OR�TXH�PHQRV�QHFHVLWD�XQ�QLxR�HV�
HO�VHQWLU�OD�DXWRULGDG�R�HO�FRQWURO�GHO�RWUR�VREUH�pO�� �
�
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�������� $VLPLVPR��GXUDQWH�OD�VHVLyQ�HV�LPSRUWDQWH�TXH�HO�QLxR�DOFDQFH�D�
SHUFLELU� TXH� REWHQGUi� EHQHILFLRV� GH� VXV� SUy[LPDV� YLVLWDV�� GHEH�
SURFXUDUVH�TXH�YLYD�OD�WHUDSLD�FRPR�DOJR�SODFHQWHUR�\�FDWiUWLFR� �

�
�������� )LQDOPHQWH�� XQ� DVSHFWR� VXPDPHQWH� LPSRUWDQWH� \� GRQGH� HO�
WHUDSHXWD�GHEH�DFWXDU�FRQ�FDXWHOD��HV�HO�KHFKR�GH�WRFDU�D�ORV�QLxRV�
WUDXPDWL]DGRV�VH[XDOPHQWH��\D�TXH�XQ�JHVWR�GH�HVWD�QDW XUDOH]D�SXHGH�
VHU�LQWHUSUHWDGR�SRU�HO�PHQRU�FRPR�XQD�DPHQD]D�VH[XDO�GH�VX�SDUWH� �

�
�������� 5HVSHFWR� D� ORV� REMHWLYRV� HVWLPDGRV� DO� WUDEDMDU� FRQ� PHQRUHV�
YtFWLPDV�GH�DEXVR�VH[XDO�PHQFLRQD�ORV�VLJXLHQWHV� �

�
• �'HWHUPLQDU�TXp�VLJQLILFy�SDUD�HO�QLxR�OD�DJUHVLyQ�\�FyP R�OD�YLYLy �
• �'LIHUHQFLDU�FODUDPHQWH�OD�VH[XDOLGDG�\�HO�DEXVR �
• �)RUWDOHFHU� HO� DXWRFRQFHSWR� \� OD� DXWRLPDJHQ� GHO� SHTXHxR��

UHIRU]DQGR�ORV�VHQWLPLHQWRV�\�YDORUHV�SRVLWLYRV�TXH�HO�QLxR�WLHQH�
GH�Vt�PLVPR�\��VL�QR�ORV�WLHQH�SURPRYHUORV� �

• 6H�GHEH�SHUPLWLU�DO�QLxR�HO�G HVDKRJR�\�HO�UHFRQRFLPLHQWR�GH�VXV�
VHQWLPLHQWRV�KDFLD�HO�DJUHVRU �

• 3UHYHQLU� DEXVRV� SRVWHULRUHV� D� WUDYpV� GH� OD� LGHQWLILFDFLyQ� GH�
DFWLWXGHV� VH[XDOHV� HQ� HO� DFHUFDPLHQWR� GH� XQ� DGXOWR�� HO�
DGLHVWUDPLHQWR� HQ� WpFQLFDV� GH� HYLWDFLyQ� \� GHIHQVD� GH�SRVLEOHV�
VLWXDFLRQHV�I XWXUDV�GH�DEXVR�VH[XDO��HQWUHQDPLHQWR�GH�DVHUWLYLGDG�
DQWH�HO�DEXVDGRU��FDSDFLGDG�GH�GHFLU��QR��\�GH�KDFHU�YDOHU�VXV�
GHUHFKRV��

• $\XGDU�D�ORV�PHQRUHV�DJUHGLGRV�VH[XDOPHQWH�D�VREUHSRQHUVH�D�ODV�
FRQVHFXHQFLDV� HPRFLRQDOHV� GHO� DEXVR� \� D� ORV� VHQWLPLHQWRV�
DXWRGHVWUXFWLYRV��

• 0HMRUDU�ODV�UHODFLRQHV�IDPLOLDUHV� �
�
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• 5HKDELOLWDU�DO�RIHQVRU��D\XGiQGROR�D�DFHSWDU�VX�UHVSRQVDELOLGDG��VL�
VH�WUDWD�GH�ORV�SURJHQLWRUHV�HV�QHFHVDULR�UHLQWHJUDUORV�\�
UHHGXFDUORV��

�
�������� 3RU�VX�SDUWH��6XOOLYDQ�\�(YHUVWLQH��������HQ��+HUQiQGH]��������
FHQWUDQ�OD�WHUDSLD�LQGLYLGXDO�HQ�OD�7HUDSLD�GH�-XHJR��\D�TXH�pVWD�SXHGH�
VHU�XQ�HIHFWLYR�PpWRGR�GH�FRPXQLFDFLyQ�FRQ�HO�PHQRU��DGHPiV�GH�TXH�
SHUPLWH�KDEODU�VREUH� OD�H[SHULHQFLD�GHO�DEXVR�UHGXFLHQGR� OD�SUHVLyQ�
GHQWUR� GH� OD� VLWXDFLyQ�� /D� WHUDSLD� GH� MXHJR� VXHOH � UHDOL]DUVH�
SUHIHUHQWHPHQWH� GHQWUR� GH�XQ�iUHD�HVSHFtILFDPHQWH� GHGLFDGD�D�HOOR�
GHQRPLQDGD��FXDUWR�GH�MXHJRV��HO�FXDO�GHEH�HVWDU�DUUHJODGR�SDUD�TXH�HO�
QLxR�QR�VH�VLHQWD�DQVLRVR�SRU�KDEHU�GHVRUGHQ�R�GHMDU�FDHU�DOJR��(VWH�
FXDUWR�GHEH�FRQWDU�FRQ�XQD�VHOHFFLyQ� GH�MXJXHWHV�TXH�HVWpQ�SRU�GHEDMR�
GH� OD� HGDG� GHO� QLxR� �SRU� VL� H[LVWHQ� HSLVRGLRV� UHJUHVLYRV�� \� RWURV�
DGHFXDGRV�D�VX�HGDG�SDUD�GLIHUHQWHV�WLSRV�GH�MXHJRV� �
�
��������'HO�PLVPR�PRGR��0DKHU��������UHFRPLHQGD�HO�HPSOHR�GH�MXHJRV�
FRQ�DJXD��DUHQD�\�EDUUR�SDUD�GDUOH� FRQWURO�DO�QLxR�VREUH�ORV�PDWHULDOHV�
SHUPLWLpQGROH�DGTXLULU�FRQILDQ]D�\�VHQWLPLHQWRV�GH�GHVWUH]D��0HQFLRQD�
TXH�HVWR�VH�WUDWD�GH�GHVDKRJRV�DFHSWDEOHV�SDUD�GHVRUGHQDU��SDUD�OD�
DJUHVLyQ� \� SDUD� OD� H[SORUDFLyQ� DO� PLVPR� WLHPSR� TXH� IRPHQWD� VX�
H[SUHVLyQ�FUHDWLYD�\ �SHUVRQDO�D�WUDYpV�GH�GLYHUVRV�PHGLRV� �

�
�������� $GHPiV��6WLWK��������FRQVLGHUD�TXH�OD�DUFLOOD�HV�XQ�PHGLR�PX\�
~WLO��\D�TXH�SRU�PHGLR�GH�pVWD��HO�QLxR�FUHD�IRUPDV�R�H[SUHVD�DFFLRQHV��
DVt�FRPR�VRQ�PHQRV�FDSDFHV�GH�HPSOHDU�VXV�GHIHQVDV�UDFLRQDOHV�R�
FRJQLWLYDV��

�
�
�
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3VLFRWHUDSLD� *UXSD��� (VWH� WLSR� GH� WHUDSLD� HVWD� GLULJLGD� SRU� XQ�
WHUDSHXWD��ORV�JUXSRV�TXH�VH�VHOHFFLRQDQ�GHEHQ�VHU�KRPRJpQHRV��HV�
GHFLU��SHUVRQDV�GH�OD�PLVPD�HGDG�\�FRQ�OD�PLVPD�SUREOHPiWLFD�SDUD�
LQFUHPHQWDU�OD�SUREDELOLGDG�GHO�p[LWR��(Q�XQ�JUXSR�VH�SX HGHQ�FRPSDUWLU�
ODV�H[SHULHQFLDV�FRPXQHV��GLVFXWLHQGR�ORV�VHQWLPLHQWRV�H[SHULPHQWDGRV��
$GHPiV�VLUYH�SDUD�GLVPLQXLU�OD�VROHGDG�\�SDUD�GHVDUUROODU�KDELOLGDGHV�
VRFLDOHV��
�
�������� 5HVSHFWR�D�HVWR��)XUQLVV��������HQ��+HUQiQGH]��������FRQVLGHUD�
TXH�HO�SHUWHQHFHU� D�XQ�JUXSR�FX\RV�PLHPEURV�KDQ�VXIULGR�DEXVR�VH[XDO��
EULQGD�D�ORV�QLxRV�OD�RSRUWXQLGDG�GH�GHVFXEULU�\�HVWDEOHFHU�XQD�QXHYD�
LGHQWLGDG��(O�FRPSDUWLU�VXV�H[SHULHQFLDV�D\XGD�D�PHMRUDU�OD�DXWRHVWLPD��
(VWR�DFW~D�HQ�FtUFXOR�VREUH�OD�DXWRFXOSDELOLGDG�\�OD�GHSUHVLyQ �IDFLOLWDQGR�
TXH�HVWRV�GRV�IDFWRUHV�PHMRUHQ��(Q�HO�JUXSR�WDPELpQ�VH�IDFLOLWDQ�RWURV�
DVSHFWRV�FRPR�VRQ�OD�GLVFXVLyQ�\�HGXFDFLyQ�HQ�WRUQR�D�OD�VH[XDOLGDG��
$GHPiV�JUDFLDV�DO�DSUHQGL]DMH�YLFDULR�VH�UHDOL]D�XQ�UHFRQRFLPLHQWR�D�
WLHPSR�GH�ORV�PHQVDMHV�VH[XDOHV�GH �ORV�DGXOWRV� �

�
�������� 'H�DFXHUGR�D�)XUQLVV�HQ�OD�WHUDSLD�GH�JUXSR�VH�QHFHVLWD�DERUGDU�
�DV�VLJXLHQWHV�VLHWH�iUHDV�HQ�UHODFLyQ�FRQ�HO�VHFUHWR�\�OD�SURWHFFLyQ�GHO�
QLxR��

�
• /RV�QLxRV�GHEHQ�VHQWLUVH�OLEUHV�SDUD�URPSHU�HO�VHFUHWR�\�FRPXQLFDU�

DELHUWDPHQWH�HO�DEXVR �
�

• /RV�QLxRV�QHFHVLWDQ�D\XGD�SDUD�HQFRQWUDU�HO�OHQJXDMH�DSURSLDGR�
SDUD�KDEODU�VREUH�VX�H[SHULHQFLD �

�
�
�
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• /RV�PHQRUHV�GHEHQ�KDEODU�DELHUWDPHQWH�VREUH�ORV�GHWDOOHV�GH�VX�
DEXVR�FRQ�HO�SURSyVLWR�GH�SUHYHQLU�GLVWXUELRV�SVLFROyJLFRV�FRPR�
FRQVHFXHQFLD�GH�OD�FRQIXVLyQ �

�
• /RV� QLxRV� GHEHQ� DSUHQGHU� D� UHFRQRFHU� GLIHUHQWHV� IRUPDV� GH�

DFHUFDPLHQWR�GH�ORV�DGXOWRV�TXH�SXHGDQ�LQGLFDUOHV�XQ�LQWHQWR�GH�
DEXVR�VH[XDO �

�
• /RV� SHTXHxRV� GHEHQ� DSUHQGHU� OD� LPSRUWDQFLD� GH� HQFRQWUDU� D�

DOJXLHQ�TXH�ORV�HVFXFKH�FXDQGR�SXHGDQ�HVWDU�HQ�SHOLJUR�GH�XQ �
DEXVR�VH[XDO����� �

�
• /RV� QLxRV� QHFHVLWDQ� DGTXLULU� ODV� KDELOLGDGHV� SDUD� HQFRQWUDU�

SHUVRQDV�FRQILDEOHV�TXH�OHV�FUHHUiQ�VL�VH�VLHQWHQ�DPHQD]DGRV�SRU�
XQ�UHQRYDGR�LQWHQWR�GH�DEXVR�VH[XDO �

�
• /RV�QLxRV�QHFHVLWDQ�VHU�FDSDFHV�GH�UHKXVDU�FXDOTXLHU�FRQWDFWR�

ItVLFR�R�VH[ XDO�LQDSURSLDGR��'HEHQ�DSUHQGHU�D�GHFLU��QR��VL�DOJXLHQ�
LQWHQWD�WRFDUORV�HQ�XQD�IRUPD�VH[XDOL]DGD�R�TXH�ORV�KDFH�VHQWLU�
WHPHURVRV�\�QHFHVLWDQ�VDEHU�TXp�KDFHU�HQ�HVWD�VLWXDFLyQ� �

�
�������� 3VLFRWHUDSLD� )DPLOLDU�� &XDQGR� VH� GHVFXEUH� XQ� FDVR� GH� DEXVR�
VH[XDO��HO� QLxR�QR�HV�OD�~QLFD�YtFWLPD�GHO�SUREOHPD��SXHV�OD�IDPLOLD�R�ODV�
SHUVRQDV�FHUFDQDV�D�pO�VXIUHQ�WDPELpQ�ODV�FRQVHFXHQFLDV�GHO�DEXVR��3RU�
HOOR�OD�SDUWLFLSDFLyQ�GH�OD�IDPLOLD�HQ�OD�WHUDSLD�HV�GH�YLWDO�LPSRUWDQFLD�
SDUD�HO�WUDWDPLHQWR�WHUDSpXWLFR�GHO�QLxR� �
�

�
�
�
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)XUQLVV� ������� HQ�� +HUQiQGH]�� ������ FRQVLGHUD� TXH� OD� WHUDSLD�
IDPLOLDU�PRGLILFD�ODV�FRQGXFWDV�LQDGDSWDGDV�HQ�WRGRV�ORV�PLHPEURV�GH�OD�
IDPLOLD�� �
�
�������� &RQ�HVWD�WHUDSLD�ORV�LPSOLFDGRV�HQ�HO�DEXVR�SHUPLWHQ�DVLPLODU�HO�
KHFKR�FRPR�DOJR�TXH�KD�VXFHGLGR�TXH�QR�W LHQH�SRU�TXp�PDUFDU�DO�QLxR�R�
D�OD�IDPLOLD�GH�XQD�PDQHUD�LQGHOHEOH��HO�REMHWLYR�HV�TXH�FDGD�XQR�GH�ORV�
PLHPEURV�SXHGD�H[SUHVDU�VXV�VHQWLPLHQWRV�IUHQWH�D�OD�DJUHVLyQ�\�OLEHUDU�
OD�WHQVLyQ�UHVXOWDQWH�FRQ�HO�SURSyVLWR�GH�UHLQWHJUDU�D�OD�IDPLOLD�HQ�WRUQR�
DO�SUR EOHPD�PiV�TXH�GLVRFLDUOD� �

�
�������� 3RU�VX�SDUWH��6XOOLYDQ�\�(YHVUWLQH��������HQ��RS�FLW��FRQVLGHUDQ�
TXH�GHEH�KDFHUVH�VDEHU�D�ORV�SDGUHV�OD�LPSRUWDQFLD�GH�TXH�KDEOHQ�FRQ�
VXV� KLMRV� GH� OR� RFXUULGR�� \D� TXH� ORV� QLxRV� WLHQHQ� OD� QHFHVLGDG� GH�
FRQWiUVHOR�� FRQ� HO� DI iQ� GH� EXVFDU� VX� DFHSWDFLyQ�� HQWHQGLPLHQWR��
FRPSUHQVLyQ�\�SURWHFFLyQ��3RU�RWUR�ODGR��ORV�KHUPDQRV�GH�OD�YtFWLPD�
WDPELpQ� VRQ� VXVFHSWLEOHV� GH� WUDWDPLHQWR� SXHV� OOHJDQ� D� VXIULU� FLHUWR�
GHVFXLGR�SRU�SDUWH�GH�VXV�SDGUHV��\D�TXH�OD�DWHQFLyQ�VH�FHQWUD�HQ�HO�
PHQRU�DJ UHGLGR��0iV�D~Q�FXDQGR�HO�DJUHVRU�KD�VLGR�SDUWH�GH�OD�IDPLOLD��
ORV�KHUPDQRV�SXHGHQ�FXOSDU�D�OD�YtFWLPD�GH�KDEHUORV�DOHMDGR�GH�XQ�VHU�
TXHULGR��

�
�������� 8QD� GH� ODV� WDUHDV� SULQFLSDOHV� GHO� WHUDSHXWD�� VHJ~Q� 6XOOLYDQ� \�
(YHUVWLQH��RS�FLW��HV�D\XGDU�D�HQWHQGHU�HO� WUDXPD�\�D�QR�LQFRUSRUDUOR�D�
VX�SURSLD�FRQFHSFLyQ��SXHV�OD�PDQHUD�HQ�TXH�HO�WUDXPD�HV�GHILQLGR�R�
LQWHUSUHWDGR�SRU�ORV�SDGUHV�\�SRU�HO�WHUDSHXWD�VHUi�FHQWUDO�DSDUD�TXH�
SXHGD�VHU�VXSHUDGR� �

�
�

�
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�������� )LQDOPHQWH� FRQVLGHUDQ� TXH� HO� WUDWDPLHQWR� SXHGH� WHUPLQDUVH�
FXDQGR�VH�KD\DQ�FXPSOLGR�ORV�VLJXLHQWHV�SURSyVLWRV� �

�
• (O�QLxR�KD�H[SHULPHQWDGR�XQ�WUDEDMR�GH�DVLPLODFLyQ�GHO�WUDXPD�SRU�

GLYHUVRV�PHGLRV �
�

• (O�PHQRU�KD�ORJUDGR�SHUFLELU�OD�YDOtD�TXH�SRVHH�FRPR�SHUVRQD �
�

• &XDQGR�H[LVWDQ�HYLGHQFLDV�GH�TXH�HO�PHQRU�KD�UHFXSHUDGR�XQ �
QLYHO�GH�GHVDUUROOR�DSURSLDGR�D�VX�HGDG�FURQROyJLFD �

�
• 6H�KD�ORJUDGR�HO�HVWDEOHFLPLHQWR�GH�XQD�PHMRU�UHODFLyQ�HQWUH�HO�

QLxR�\�VX�HQWRUQR�IDPLOLDU� �
�
�������� 3RU�RWUD�SDUWH��HQ�OD�WHUDSLD�FRJQRVFLWLYR �FRQGXFWXDO�VH�EXVFD�TXH�
HO�PHQRU�GLVPLQX\D�HO�LPSDFWR�HPRF LRQDO��SURGXFLGR�SRU�HO�DEXVR�\�
GHVDUUROOH� KDELOLGDGHV� DVHUWLYDV� SDUD� SUHYHQLU� \� HYLWDU� SRVLEOHV�
DJUHVLRQHV��

�
�������� &RQWUHUDV� �������GHVFULEH� ODV� IDVHV�GH� OD� WHUDSLD�FRJQRVFLWLYR �
FRQGXFWXDO�GH�OD�VLJXLHQWH�PDQHUD� �

�
)DVH� ��� (YDOXDFLyQ�LQLFLDO�� (Q�HVWD�VH� OOHYDQ�D�FDER�HQWUHYLVWDV�\�VH�

DSOLFDQ� LQYHQWDULRV�� H[LVWH� DSR\R� PpGLFR� \� OHJDO�� DVt� FRPR� OD�
FDQDOL]DFLyQ�D�RWUDV�LQVWLWXFLRQHV�HQ�FDVR�GH�UHTXHULUOR� �

�
�����)DVH� ��� $SOLFDFLyQ� GH� OD� WHUDSLD� &RJQRVFLWLYR �FRQGXFWXDO�� OD� FXDO�
LQFOX\H�ODV�VLJXLHQWHV�VXEIDVHV� �

�
�
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• (GXFDWLYD�� (O�PHQRU�\�VX�IDPLOLD�UHFLEHQ�LQIRUPDFLyQ�VREUH�OD�
HWLRORJtD��FDUDFWHUtVWLFDV��FDXVDV��FRQVHFXHQFLDV�\�DOWHUQDWLYDV�GHO�
DEXVR�VH[XDO� �

�
• 5HHVWUXFWXUDFLyQ� &RJQRVFLWLYD�� 6H� OH� GD� XQD� H[SOLFDFLyQ� DO�

PHQRU�GHO�SRU�TXp�GH�VX�FRPSRUWDPLHQWR�GHVSXpV�GH �OD�DJUHVLyQ�\�
EXVFDQ�DOWHUQDWLYDV�GH�FDPELR� �

�
• (QWUHQDPLHQWR� $VHUWLYR�� 6H� OH� SURSRUFLRQD� DO� QLxR� XQ�

HQWUHQDPLHQWR�HQ�KDELOLGDGHV�DVHUWLYDV�SDUD�QHJDUVH�D�SHWLFLRQHV�
LQMXVWDV�\�SRGHU�H[SUHVDUVH�FRUUHFWDPHQWH�FRQ�RWUDV�SHUVRQDV� �

�
• 3UHYHQFLyQ�� 6H� LQWURGXFH� LQI RUPDFLyQ� SUHYHQWLYD� SDUD� TXH� HO�

PHQRU� ORJUH� GHWHFWDU� VHxDOHV� GH� SHOLJUR�� FRQRFHU� ODV� FDULFLDV�
EXHQDV�\�PDODV��GHFLU��QR��DQWH�VLWXDFLRQHV�TXH�QR�OH�DJUDGHQ�R�OH�
SDUH]FDQ�GH�SHOLJUR� �

�
��������(VWDV�VXEIDVHV�SXHGHQ�YDULDU�VHJ~Q�HO�HVWDGR�HPRFLRQDO�HQ�TXH�VH�
HQFXHQWUH�HO�PHQRU� �
�

)DVH� ��� 3RVW�HYDOXDFLyQ�� (Q� HVWD� IDVH� VH� DSOLFDQ� HQWUHYLVWDV� H�
LQYHQWDULRV�� DVt� FRPR�XQ�HQIUHQWDPLHQWR� �DFWXDGR��SDUD�REVHUYDU� OD�
DFWLWXG�GHO�PHQRU��6L�HQ�HVWD�IDVH�VH�HVWDEOHFH�OD�VXSHUDFLyQ�DQWH�OD�
VLWXDFLyQ��VH�GD�SRU�WHUPLQDGD�OD�W HUDSLD��

�
)DVH� ���6HJXLPLHQWR�� 6H�UHDOL]DQ�FRQ�HO�PHQRU�\�VX�IDPLOLD�DO�PHV��D�

ORV�GRV�PHVHV��D�ORV�VHLV�PHVHV��FDGD�DxR�SDUD�FRQRFHU�VL�VH�SUHVHQWD�
QXHYDPHQWH�OD�FULVLV� �

�
�
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�������� (VWH�WLSR�GH�WHUDSLD�SURSRUFLRQD�XQ�PpWRGR�HIHFWLYR�SDUD�TXH�ORV�
QLxRV�DSUHQ GDQ�D�FDPELDU�VX�SURSLD�FRQGXFWD�D�WUDYpV�GH�LQWHUYHQFLRQHV�
FRJQLWLYDV�\�FRQGXFWXDOHV�GHQWUR�GH�XQ�PRGHOR�GH�WHUDSLD�GH�MXHJR�
GRQGH�VH�XVD�WDQWR�OD�FRPXQLFDFLyQ�YHUEDO�FRPR�OD�QR�YHUEDO��/D�WHUDSLD�
VH� FRQFHQWUD� HQ� D\XGDU� DO� QLxR� D� FRPSRUWDUVH� GH� XQ� PRGR� Pi V�
DGDSWDWLYR�DQWH�XQD�VLWXDFLyQ�GLItFLO��*HQHUDOPHQWH�HV�EUHYH�\�GH�FRUWD�
GXUDFLyQ��PHQRV�GH�VHLV�PHVHV��OR�TXH�SHUPLWH�DOHQWDU�DO�QLxR�D�VHU�
DXWRVXILFLHQWH��

�
�

����3URSXHVWD�GH�SUHYHQFLyQ �
�
�������� $�FRQWLQXDFLyQ�VH�SUHVHQWD�XQD�SURSXHVWD�SDUD�SUHYHQLU�HO�D EXVR�
VH[XDO�HQ�ORV�QLxRV��SULQFLSDOPHQWH�GH���D���DxRV��\D�TXH�HQ�HVWH�UDQJR�
GH�HGDG�HV�PiV�SUREDEOH�TXH�ORV�PHQRUHV�HVWpQ�H[SXHVWRV�D�XQ�DWDTXH�
VH[XDO��)LQNHOKRU�������� �

�
�������� (O�WUDEDMR�SUHYHQWLYR�VH�UHDOL]DUtD�PHGLDQWH�OD�HODERUDFLyQ�GH�XQ�
PDQXDO�GH� FXHQWRV�HQ�GRQGH�VH�QDUUHQ�GLIHUHQWHV�VLWXDFLRQHV�HQ�ODV�TXH�
SXHGD� SUHVHQWDUVH� HO� DEXVR� VH[XDO� DO� PHQRU�� $OJXQDV� VLWXDFLRQHV�
SXHGHQ�VHU�FRQ�XQ�GHVFRQRFLGR��FRQ�VX�FXLGDGRU��HQ�OD�HVFXHOD�FRQ�XQ�
SURIHVRU�R�ELHQ�XQ�SDULHQWH�LQFOX\HQGR�D�ORV�SDGUHV� �
�
�������� (O�PDQXDO��FRPR�FXDOTXLHU�LQVWUXPHQWR�GHEH�FRQWDU�FRQ�DOJXQDV�
FDUDFWHUtVWLFDV�FRPR�VRQ� �

�
• 'HEH�HPSOHDUVH�XQ�OHQJXDMH�VHQFLOOR��SXHV�QR�KD\�TXH�ROYLGDU�TXH�

YD�GLULJLGR�D�QLxRV�SHTXHxRV� �
• 'HEH�UHGDFWDUVH�GHO�PRGR�PiV�FODUR�SRVLEOH �
�
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• 'HEH�FRQWHQHU� LPiJHQHV�TXH�O ODPHQ�OD�DWHQFLyQ�GHO�QLxR�\�VH�
LQWHUHVH�SRU�ODV�KLVWRULDV�SODQWHDGDV� �

• $GHPiV� GHEHUi� FRQWHQHU�XQ�SUHIDFLR� HQ�GRQGH� VH�GHVFULED� OD�
QHFHVLGDG�EiVLFD�TXH�OOHYDUi�HO�PDQXDO��DVt�FRPR�HO�REMHWLYR�GHO�
PLVPR��(VWUHOOD�\�)ORUHV�������� �

�
�������� $�FRQWLQXDFLyQ�VH�S UHVHQWD�XQ�HMHPSOR�GH�XQ�FXHQWR�SDUD�SUHYHQLU�
HO�DEXVR�VH[XDO�LQIDQWLO��WRPDQGR�FRPR�UHIHUHQFLD�ORV�SXQWRV�DQWHULRUHV� �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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/$��$9(1785$��'(��720< �
�

�
+DEtD� XQD� YH]� XQ� SHUULWR� PX\� VLPSiWLFR� OODPDGR�
7RP\��D�pO�OH�JXVWDED�PXFKR�VDOLU�D�SDVHDU ��6X�PiV�
TXHULGR� DPLJR � HUD� 3LFKtQ�� XQ� DOHJUH� SDMDULWR� TXH�
VLHPSUH� OH� DFRPSDxDED��8Q�GtD�GHFLGLHURQ�GDU� XQ�
SDVHR�SRU�HO�ERVTXH�\�VDOLHURQ�MXQWRV�PX\�WHPSUDQR �
��������������������������HQ�EXVFD�GH�DYHQWXUDV��QR�VLQ������������ �

�������DQWHV�HVFXFKDU�ODV�UHFRP HQGDFLRQHV�
��������������������������GH�VX�PDGUH��´FXtGDWH�PXFKR�\�� �
��������������������������UHJUHVD�WHPSUDQRµ��&DPLQDURQ�XQ�� �
��������������������������SRFR�\�DO�OOHJDU�DO�UtR�HQFRQWUDURQ�D�� �
��������������������������GRV�EDUTXHURV�TXH�SODWLFDEDQ�PX\�
DOHJUHV�� (UD� VX� WtR� <DFN� \� VX� DFRPSDxDQWH� TXH�
DFRVWXPEUDEDQ�SHVFDU�HQ�HO�UtR��́ £+ROD�WtR�<DFN� ²GLMR�
7RP\���3LFKtQ�\�\R�YDPRV�GH�GtD�GH�FDPSR�́ ¢TXLHUHQ�
YHQLU�FRQ�QRVRWURV"µ��(O�WtR�<DFN�VRQULHQWH�FRQWHVWy��
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´£QR�PXFKDFKR�� VLJXH� WX� FDPLQR� TXH� \R� WHQJR�TXH�
WUDEDMDUµ���PiV�WDUGH�SDVy�SRU�WX�FDVD�SDUD�VDOXGDU�D�
WX�PDPi�� �
��������������������������/RV�GRV�DPLJRV�FRQWLQXDURQ�VX��������������������������������������� �
��������������������������WUD\HFWR�PX\�FRQWHQWRV��́ ¢GyQGH����������������������� �
�������������������� ������LUHPRV�SUHJXQWy�3LFKtQ ������� �
��������������������������EXVFDUHPRV��HO�OXJDU�PiV�ERQLWR�GHO�� �
�������������������������ERVTXH�SDUD�TXH�QDGLH�QRV�PROHVWHµ�� �
�
<�HQWRQFHV�FDPLQDURQ�\�FDPLQDURQ�VLQ�GDUVH�FXHQWD�
TXH�VH�KDEtDQ�DOHMDGR�GHPDVLDGR�GH�OD�DOGHD ��
(QWRQFHV�3LFKtQ�FRPHQ]y�D�WHQHU�PLHGR��́ £7RP\�FUHR�
TXH� KHPRV� FDPLQDGR� PXFKR�� FUHR� TXH� HVWDPRV�
SHUGLGRV�µ�� �
´1R� WH� SUHRFXSHV� DPLJRµ� ²GLMR� 7RP\B� ´VLJDPRV�
FDPLQDQGR�� \D� HQFRQWUDUHPRV� D� DOJXLHQ� TXH� QRV�
LQGLTXH�FXDO�HV�HO�FDPLQR�GH�UHJUHVRµ� �
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<� VLJXLHURQ� VX� F DPLQR� DOUHGHGRU� GHO� UtR�� FXDQGR�
HQFRQWUDURQ�XQ�ERQGDGRVR�ORER�YLHMR�TXH�VH�RIUHFLy�
D�D\XGDUORV���7RP\�VH�OH�DFHUFy�\�OH�GLMR� �
�������������������������������́ ¢VHxRU�SRGUtD�GHFLUQRV�VL�HVWH������������ �
��������������������������������HV�HO�FDPLQR�SDUD�UHJUH VDU�D�OD������������� �
���������������������������������DOGHD"µ���́ £QR�µ� ²�FRQWHVWy�HO�������� �
���������������������������������ORER��HV�SRU�DOOi��£YDPRV�\R�ORV�� �
���������������������������������OOHYDUpµ�\�SDUWLHURQ�MXQWRV�� �
������������������������������� ���KDFLD�OD�DOGHD� �
'XUDQWH�HO�FDPLQR�7RP\�\�3LFKtQ�LEDQ�PX\�FDOODGRV��
SXHV�GH�UHSHQWH�VHQWtDQ�PLHGR�\�GHVFRQILDQ]D�SRU�
DTXHO�TXH�ORV�OOHYDUtD�GH�UHJUHVR��SHUR�HO�ORER�HUD�WDQ�
DVWXWR� TXH� ORJUR� TXH� ORV� DPLJRV� DYHQWXUHURV�
GHSRVLWDUDQ�WRGD�VX�FRQILDQ]D�HQ�pO�\ �FUHtDQ�WRGR�OR�
TXH�OHV�GHFtD� �
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7RP\��D~Q�HV�WHPSUDQR�\�OD�DOGHD�HVWD�PX\�FHUFD� ²�
GLMR�HO�ORER�FRQ�XQD�YR]�GXOFH�\�DPDEOH ���´¢TXp�WH�
SDUHFH�VL�MXJDPRV�XQ�UDWRµ"�� �
7RP\�\�3LFKtQ�FKDUODEDQ�HQ�VHFUHWR��́ ¢WX�TXH�SLHQVDV�
7RP\�� FUHHV� TXH� GHEDPRV� DFHSWDU"µ� ²� PXUPXUy�
3LFKtQ��́ D�Pt�PH�SDUHFHQ�EXHQDV�SHUVRQDV��DGHPiV�HV�
FLHUWR� QR� KHPRV� GLVIUXWDGR� GH� QXHVWUR� GtD� GH�
FDPSRµ��FRQWHVWR�7RP\� �
�
/RV�GRV�DPLJRV�VH�HQFDPLQDURQ�KDFLD�GRQGH�HVWDED�HO�
ORER�\�VX�FRPSDxHUR��VLQ�QL�VLTXLHUD�LPDJLQDU�FXDOHV�
HUDQ�ODV�LQWHQFLRQHV�GHO�OR ER��
´¢$�TXp�OHV�JXVWDUtD�MXJDU"µ�� �SUHJXQWy�HO�ORER ��́ D�PL�
PH�JXVWDUtD�FRUUHUµ�� �FRQWHVWy�PX\�DQLPDGR�7RP\ ���
´HVWD�ELHQ�SXHV�YDPRV�D�FRUUHU��TXH�OHV�SDUHFH�VL�
IRUPDPRV�SDUHMDV�\�OD�TXH�WUDLJD�PiV�SLHGUDV�GHO�UtR�
HV�OD�JDQDGRUDµ�� �GLMR�HO�DVWXWR�ORER ���
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�
7RP\�HVWDED�WDQ�FRQWHQWR�TXH�QR�VH�GDED�FXHQWD�GH�
TXH�\D�HUD�KRUD�GH�UHJUHVDU�D�VX�FDVD��́ £Vt��\R�YR\�D�
KDFHU� HO� JDQDGRU�µ�� (QWRQFHV� 7RP\� \� HO� ORER� VH�
IXHURQ�SRU�XQ�ODGR�\�3LFKtQ�\�VX�DPLJR�GHO�ORER�SRU�HO��
RWUR��
�������������������������������&XDQGR�OOHJDUR Q�D�OD�RULOOD�GHO�� �
�������������������������������UtR��7RP\�\�HO�ORER�GHFLGLHURQ��� �
�������������������������������VHQWDUVH�D�GHVFDQVDU��SXHV�������������� �
�������������������������������KDEtDQ�FRUULGR�GHPDVLDGR�� �
�������������������������������0LHQWUDV�7 RP\�GHVFDQVDED������ �
�������������������������������WLUDGR�HQ�HO�SDVWR��HO�ORER�VH�OH� �
DFHUFy�\�FRPHQ]y�D�WRFDUOH�VX�FXHUSR�GHEDMR�GH�VX�
URSD�� 7RP\� VLQWLy� PXFKR� PLHGR� \� VH� SDUR� GH�
LQPHGLDWR�SXHV�QR�OH�JXVWDED�OR�TXH�HVWDED�SDVDQGR��
pO�VH�LPDJLQDED�TXH�QR�H UDQ�EXHQDV�ODV�LQWHQFLRQHV �
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GH�HVH�ORER�\�HQWRQFHV�FRUULy�\�FRUULy�GHVHVSHUDGR�
JULWiQGROH�D�VX�TXHULGR�DPLJR�3LFKtQ� �
´£3LFKtttQ�µ��́ ¢GyQGH�HVWDV�3LFKtQ"µ��6X�TXHULGR�DPLJR�
DQGDED�SRU�DKt�UHFRJLHQGR�ODV�SLHGUDV�GHO�UtR��́ 7RP\��
¢4Xp�WH�SDVD�SRUTXH�JULWDV"�� �GLMR�3LFKtQ ���� �
´£&RUUH��QR�WH�SXHGR�H[SOLFDU��HO�ORER�YLHQH�WUDV�GH�
Pt�µ��(QWRQFHV�ORV�GRV�DPLJRV�FRUULHURQ�OR�PiV�IXHUWH�
TXH�SXGLHURQ��SXHV�DTXHOORV�LEDQ�WUDV�GH�HOORV� �
7RP\�LED�WDQ�DVXVWDGR�TXH�FRPHQ]y�D�SHGLU�D\XGD��
´£DX[LOLR��TXH�DOJXLHQ�QRV�D\XGHµ���3 RU�VXHUWH�VX�WtR�
<DFN�DQGDED�SRU�DKt�FHUFD�SHVFDQGR��FXDQGR�HVFXFKR�
ORV�JULWRV�GHVHVSHUDGRV�GH�VX�VREULQR��EDMy�UiSLGR�
GH�VX�ODQFKD�SDUD�DYHULJXDU�TXH�SDVDED� �
´TXp� WH� SDVD�PXFKDFKR"µ�� ´¢SRUTXp� JULWDV� GH� HVD�
PDQHUD"µ� ²SUHJXQWy�HO�WtR�<DFN �����´XQ�ORER�PDOYD GR�
QRV�YLHQH�VLJXLHQGR�\�PH�TXLHUH�KDFHU�GDxRµ�� �GLMR�
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7RP\����́ 1R�WH�SUHRFXSHV�PXFKDFKR��DQGD�VXEH�D�OD�
ODQFKD�TXH�WH�OOHYDUp�D�FDVDµ� �
����������������������������0LHQWUDV�LEDQ�GH�UHJUHVR�D�VX�FDVD �

��������������������7RP\�LED�PX\�FDOODGR��SXHV�VH �
������� �������������VHQWtD�FRQIXQGLGR�SRU�OR�TXH�OH �

���������������������������KDEtD�SDVDGR�FRQ�HO�ORER�\�QR�VDEtD��������������������������������������������������������������������������� �
���������������������������FRPR�H[SOLFiUVHOR�D�VX�WtR��3XHV�VH������ �
���� ������������������������VHQWtD�LQFyPRGR�FRQ�OR�TXH�OH�KDEtD�
VXFHGLGR��VLQ�HPEDUJR�GHFLGLy���������SODWLFDUOR�FRQ�VX�
WtR� SRUTXH� HUD� DOJXLHQ� DO� TXH� OH� WHQtD� PXFKD�
FRQILDQ]D�VH�GLR�FXHQWD�TXH�HUD�PHMRU�KDFHU�HVR�TXH�
JXDUGDUOR�HQ�VHFUHWR��(O�WtR�<DFN�OR�IHOLFL Wy�SRU�VX�
YDOHQWtD�DO�KXLU�GHO�ORER�\�WDPELpQ�SRU�OD�FRQILDQ]D�
TXH�7RP\�OH�WXYR�DO�FRQWiUVHOR�\�OH�UHFRUGy�TXH�VX�
FXHUSR�VyOR�OH�SHUWHQHFtD�D�pO�\�QDGLH�WHQtD�GHUHFKR�
GH�WRFDUOR� �

)��,�� 1�



&21&/86,21(6�
�
�������� (O�PDOWUDWR�LQIDQWLO�HV�XQ�KHFKR�TXH�VH�KD�SUHVHQWDGR�GHVGH�OD�
DQWLJ�HGDG�\�KD�VLGR�MXVWLILFDGR�GHELGR�D�OD�FUHHQFLD�GH��TXH�ORV�KLMRV�
VRQ� SURSLHGDG� GH� ORV� SDGUHV�� \� SRU� WDQWR� HVWRV� WLHQHQ� GHUHFKR� D�
WUDWDUORV�FRPR�HVWLPHQ�FRQYHQLHQWH� �3RU�RWUD�SDUWH��VH�FUHH�WDPELpQ�TXH�
ORV�KLMRV�VRQ�UHVSRQVDELOLGDG�GH�ORV�SDGUHV�\�VH�MXVWLILFD�HO�WUDWR�ULJXURVR�
GH�pVWRV��SRU�MX]JDUVH�TXH�ORV�FDVWLJRV�VRQ�QHFHVDULRV�SDUD�PDQWHQHU�OD�
GLVFLSOLQD�H�LQFXOFDU�PHGLGDV�HGXFDWLYDV��HO�SUREOHPD�DTXt�HV�TXH�SDVD Q�
SRU�DOWR�ORV�GHUHFKRV�GHO�QLxR��DWHQWDQGR�FRQWUD�OD�LQWHJULGDG�GH�pVWH��
FDXVDQGR� JUDYHV� GDxRV� HQ� VX� GHVDUUROOR� ItVLFR�� VRFLDO� \� VREUHWRGR�
SVLFROyJLFR��

�
�������� 0XFKR�VH�KD�HVWLPDGR�VREUH�HO�PRWLYR�TXH�OOHYD�D�ORV�SDGUHV�D�
PDOWUDWDU�D�VXV�KLMRV��VLQ�TXH�K DVWD�OD�IHFKD�VH�KD\D�SRGLGR�HQFRQWUDU�OD�
YDULDEOH� GHWHUPLQDQWH� GH� WDO� GLPHQVLyQ�� DOJXQDV� LQYHVWLJDFLRQHV�
DSXQWDQ�KDFLD�FDUDFWHUtVWLFDV�GH�SHUVRQDOLGDG�HQ�ORV�SDGUHV��RWUDV�PiV�D�
IDFWRUHV�GH�WHQVLyQ�TXH�LQFOX\HQ�HO�GHVHPSOHR�GH�ORV�SDGUHV��OD�H[WUHPD�
MXYHQWXG�GH�OD�PDGUH��HWF���KD\�TXLHQHV�GDQ�PD\RU�LPSRUWDQFLD�D�OD�
KHUHQFLD�TXH�ORV�SDGUHV�WUDHQ�FRQVLJR��HV�GHFLU�TXH�HQ�VX�HWDSD�GH�QLxH]�
WDPELpQ� IXHURQ� JROSHDGRV� \� ILQDOPHQWH� DOJXQRV� PHQFLRQDQ� TXH� HO�
PDOWUDWR�D�ORV�QLxRV�VH�GHEH�D�OD�SHUFHSFLyQ�\�H[SHFWDWLYD V�TXH�ORV�
SDGUHV�WLHQHQ�GH�VXV�KLMRV� �
�
�������� 3RU� HOOR� FUHR� QHFHVDULR� VHJXLU� LQYHVWLJDQGR� DO� UHVSHFWR� SDUD�
LGHQWLILFDU� PiV� DGHFXDGDPHQWH� ODV� FLUFXQVWDQFLDV� \� ORV� KHFKRV� TXH�
GHVHQFDGHQDQ� OD� DJUHVLyQ� KDFLD� ORV� QLxRV� \� GH� HVWD�PDQHUD� SRGHU�
PRGLILFDUORV��(VWR �WDPELpQ�QRV�SHUPLWLUi�TXH�FRPR�SVLFyORJRV�SRGDPRV�
GHVDUUROODU�SURJUDPDV�PiV�IXQFLRQDOHV�TXH�QRV�SHUPLWDQ�OOHJDU�D�XQD�



 121 

PHMRU�LQWHUYHQFLyQ�FRQ�ORV�PHQRUHV�\�VXV�IDPLOLDV� �
�

�������� *HQHUDOPHQWH�DO�KDEODU�GH�PDOWUDWR�LQIDQWLO�QRV�VXUJH�D�SULPHUD�
YLVWD� OD� LPDJ HQ� GH� XQ� QLxR� FRQ� ORV� RMRV�PRUDGRV� R� FRQ� XQ� EUD]R�
HQ\HVDGR��VLQ�HPEDUJR�pVWH�QR�VyOR�VH�PDQLILHVWD�GH�PDQHUD�ItVLFD��ODV�
LQYHVWLJDFLRQHV� UHDOL]DGDV� OR� KDQ� FODVLILFDGR� HQ� ItVLFR�� SVLFROyJLFR� \�
DEXVR�VH[XDO� �

(O�DEXVR�VH[XDO�LQIDQWLO�FDXVD�XQ�JUDQGH�GDxR�HQ�H O�QLxR��\D�TXH�
GHMD�JUDYHV�H�LPERUUDEOHV�KXHOODV�TXH�LQWHUUXPSHQ�VX�GHVDUUROOR�QRUPDO�
\�D�ODUJR�SOD]R�SURGXFH�LPSRUWDQWHV�DOWHUDFLRQHV�HQ�HO�FRPSRUWDPLHQWR�
DGXOWR��

�
�������� (V�XQD�DJUHVLyQ�DVRFLDGD�FRQ�XQ�HMHUFLFLR�GH�SRGHU��HQ�GRQGH�VH�
XWLOL]D�OD�UHODFLyQ �GH�FRQILDQ]D�R�DXWRULGDG�TXH�HO�DGXOWR�WLHQH�IUHQWH�DO�
QLxR��TXLHQ�HV�LQFDSD]�GH�GHFLGLU�VREUH�HO�HMHUFLFLR�GH�VX�VH[XDOLGDG�R�GH�
FRPSUHQGHU� SOHQDPHQWH� OR� TXH� VXFHGH�� eVWH� QR� VyOR� LPSOLFD� OD�
SHQHWUDFLyQ��VLQR�TXH�WDPELpQ�LPSOLFD�SDODEUDV��FDULFLDV��H[KLEL FLRQLVPR��
PDVWXUEDFLyQ�HQWUH�RWURV� �

�
�������� (O�DEXVR�SXHGH�RFXUULU�VyOR�XQD�YH]�R�WDPELpQ�SXHGH�SURORQJDUVH�
\�GXUDU�PHVHV�H�LQFOXVLYH�DxRV��DGHPiV�SXHGH�SUHVHQWDUVH�WDQWR�GHQWUR�
GHO� Q~FOHR� IDPLOLDU� FRPR� IXHUD� GH� pVWH�� $GHPiV� QR� LQYROXFUD�
QHFHVDULDPHQWH�PD OWUDWR�ItVLFR��\D�TXH�HO�DJUHVRU�VH�SXHGH�YDOHU�GH�OD�
VHGXFFLyQ��LQWLPLGDFLyQ��HO�HQJDxR��ODV�DPHQD]DV�\�R�HO�FKDQWDMH�SDUD�
UHDOL]DU�VX�FRPHWLGR��(Q�OD�PD\RUtD�GH�ORV�FDVRV�VH�SXHGH�REVHUYDU�OD�
SUHVHQFLD�GHO�PDOWUDWR�SVLFROyJLFR� �

�
�������� $OJXQDV�GH�ODV�FD UDFWHUtVWLFDV�HQFRQWUDGDV�HQ�ORV�QLxRV�TXH�VRQ�
DJUHGLGRV�VH[XDOPHQWH�VRQ�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�VH�DJUHGH�D�
ODV�QLxDV��pVWDV�SXHGHQ�SHUWHQHFHU�D�FXDOTXLHU�FODVH�VRFLRHFRQyPLFD�\�
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SRU�OR�UHJXODU�WLHQHQ�XQD�FHUFDQtD�\�FRQILDQ]D�FRQ�VX�YLFWLPDULR��1R�
H[LVWH�XQ�UDQJR�GH�HGDG�SXHV�pVWD�YDUtD�GHVGH�UHFLpQ�QDFLGRV�KDVWD�
DGROHVFHQWHV��

�
�������� 8QD�YH]�TXH�HO�QLxR�HV�DEXVDGR�VH[XDOPHQWH�SXHGH�SUHVHQWDU�GH�
PDQHUD� JHQHUDO� ORV� VLJXLHQWHV� WUDVWRUQRV�� HQXUHVLV�� LPSDFLHQFLD��
LUULWDELOLGDG�� WUDVWRUQRV�HQ� OD�DOLPHQWD FLyQ�\�R�HQ�HO� VXHxR�� WLPLGH]��
MXHJRV�VH[XDOHV�QR�SURSLRV�GH� OD� LQIDQFLD�� LQWURYHUVLyQ�� UHFKD]R�SRU�
GHWHUPLQDGDV�SHUVRQDV�VREUH�WRGR�VL�FXHQWDQ�FRQ�DOJ~Q�SDUHFLGR�ItVLFR�
GH� VX� YLFWLPDULR�� GHSUHVLyQ�� WHQGHQFLD� DO� VXLFLGLR�� HQIHUPHGDGHV� GH�
WUDQVPLVLyQ�VH[XDO �� WHPRUHV� LUUDFLRQDOHV��EDMD�DXWRHVWLPD��KRVWLOLGDG��
VHQWLPLHQWRV�GH�FXOSDELOLGDG��DVt�FRPR�EDMR�UHQGLPLHQWR�HVFRODU� �
�
�������� (Q�UHODFLyQ�D�ODV�FDUDFWHUtVWLFDV�GHO�DJUHVRU�VH�SXGR�FRQVWDWDU�TXH�
HQ� OD�PD\RUtD� GH� ORV� FDVRV� VH� WUDWD� GH� XQ� KRPEUH�� QR� H[LVWH� X Q�
HVWHUHRWLSR�R�SHUILO�GH�pVWH�\�TXH�SXHGH�SHUWHQHFHU�D�FXDOTXLHU�QLYHO�
FXOWXUDO� R� VRFLRHFRQyPLFR�� (V� XQ� LQGLYLGXR� TXH� OH� FXHVWD� WUDEDMR�
HVWDEOHFHU�UHODFLRQHV�VH[XDOHV�DGXOWDV��DXQTXH�HQ�DOJXQRV�FDVRV�OOHYDQ�
XQD�YLGD�VH[XDO�DFWLYD��/D�PD\RUtD�GH�ODV�YHFHV� VH�WUDWD�GH�XQ�IDPLOLDU�
GHO�QLxR�R�WLHQH�XQD�UHODFLyQ�FHUFDQD�FRQ�pVWH��SXGR�KDEHU�VXIULGR�HQ�VX�
LQIDQFLD�DOJ~Q�WLSR�GH�PDOWUDWR�LQIDQWLO��VLQ�HPEDUJR�QR�HV�GHWHUPLQDQWH� �
�
�������� 3RU�RWUD�SDUWH��HV�QHFHVDULR�HYDOXDU�\�WUDWDU�RSRUWXQDPHQWH�WDQWR�
D�OD�YtFWL PD�FRPR�D�VXV�IDPLOLDUHV��SXHV�GH�HOOR�GHSHQGHUi�HQ�JUDQ�
PHGLGD� VX� ELHQHVWDU� ItVLFR� \� HPRFLRQDO� IXWXUR�� (V� SRU�� HOOR� TXH� OD�
GHQXQFLD�FRQVWLWX\H�XQ�DVSHFWR�FODYH�SDUD�HUUDGLFDU�DO�DEXVR�VH[XDO�
LQIDQWLO�\�IRPHQWDU�HO�ELHQHVWDU�LQIDQWLO� �
�
�������� $GHPiV�� HO� S VLFyORJR� HV� HO� SURIHVLRQDO� HQ� TXLHQ� UHFDH� HO�
WUDWDPLHQWR�\�OD�SUHYHQFLyQ��HVWD�~OWLPD�HV�IXQGDPHQWDO��\D�TXH�HV�OD�



 123 

PDQHUD�GH�WHQHU�ODV�PD\RUHV�SUREDELOLGDGHV�GH�TXH�HO�QLxR�VH�GHILHQGD�
DQWH�XQ�DWDTXH�VH[XDO��(V�HO�SVLFyORJR�HO�TXH�GHEH�HIHFWXDU�XQ�SDSHO�
IXQGDPHQWDO�HQ�OD�SUHYHQFLyQ�GHO�DEXVR��\D�TXH�HVWD�SUREOHPiWLFD�HQ�
SDUWLFXODU� PiV� TXH� FRQVHFXHQFLDV� ItVLFDV� RFDVLRQD� JUDYHV� OHVLRQHV�
SVLFROyJLFDV��
�
��������$Vt��HO�WUDEDMR�SUHYHQWLYR�VREUH�HO�DEXVR�VH[XDO� LQIDQWLO�HVWDUtD�
HQFDPLQDGR� D� UHDOL]DU� DFWLYLGDGHV� H GXFDWLYDV� �FXUVRV� \� WDOOHUHV�� DVt�
FRPR�OD�HODERUDFLyQ�GH�PDWHULDOHV�GLGiFWLFRV�H�LQIRUPDWLYRV�FRPR�SXHGH�
VHU�XQ�PDQXDO�GH�FXHQWRV��HQ�HO�FXDO�VH�QDUUHQ�KLVWRULDV�SODQWHDQGR�
GLIHUHQWHV�VLWXDFLRQHV�HQ�ODV�TXH�VH�SXHGH�SUHVHQWDU�HO�DEXVR�VH[XDO�
LQIDQWLO��
�
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PHQRUHV´�� 7HVLV� GH� /LFHQFLDWXUD� HQ� 3VLFRORJtD�� 8QLYHUVLGDG�
1DFLRQDO� $XWyQRPD� GH� 0p[LFR� &DPSXV� ,]WDFDOD�� (GR�� GH�
0p[LFR��

�
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�
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�
• $UUXDEDUUHQD��,��'H�3D~O��-��������� 0DOWUDWR�D�ORV�QLxRV�HQ�OD�

IDPLOLD��0DGULG��3LUiPLGH� �
�

• $YDORV��$���������³ /D�DFWLWXG�GH�ODV�HG XFDGRUDV�DQWH�HO�
PDOWUDWR�\�DEXVR�VH[XDO´�� 7HVLV�GH�0DHVWUtD�HQ�3VLFRORJtD��
8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR�&DPSXV�,]WDFDOD� �

�
• %HOWUiQ��*��7RUUHV��)��5RPHUR��3��%HOWUiQ��*��,WXUEH��(����������

3HUFHSFLyQ�GH�OD�YLROHQFLD��(O�FDVR�GH�ORV�QLxRV�\�MyYHQH V´��
3VLFRORJtD�\�6DOXG� �9RO������Q~P���� �

�
• %ULQJLRWWL��0��������� /D�HVFXHOD�DQWH�ORV�QLxRV�PDOWUDWDGRV� �

0p[LFR��3DtGRV�� �
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• %URPEHUJ��'��-RQVRQ��%���������³6H[XDO�LQWHUHVW�LQ�FKLOGUHQ��
FKLOG�VH[XDO�DEXVH��DQG�SV\FKRORJLFDO�VHTXHODH�IRU�FKLOGUHQ´��
3VLFKRORJ\�L Q�WKH�VFKRRO� �9RO������Q~P���� �

�
• &DQWyQ��'��&yUWHV��$��������� *XtD�SDUD�OD�HYDOXDFLyQ�GHO�

DEXVR�VH[XDO�LQIDQWLO�� 0DGULG��3LUiPLGH� �
�

• 'H�OD�*DU]D��$��'tD]��0���������³3UHYHQFLyQ�GHO�DEXVR�VH[XDO�
HQ�HO�PHQRU´�� *DFHWD�0pGLFD�0H[LFDQD� �9RO�������Q~P��� �

�
• 'RPtQJXH]��5��������� ³/D�VLWXDFLyQ�LQVWLWXFLRQDO�GHO�QLxR�

PDOWUDWDGR�\�DOJXQDV�FRQVLGHUDFLRQHV�GH�WUDWDPLHQWR´�� �
7HVLV� GH� /LFHQFLDWXUD� HQ� 3VLFRORJtD�� 8QLYHUVLGDG� 1DFLRQDO�
$XWyQRPD�GH�0p[LFR�&DPSXV�,]WDFDOD� �

�
• )HUUHLUD�� *� �������� /D� PXMHU� PDOWUDWDGD� � %XHQRV� $LUHV��

6XGDPHULFDQD��
�

• )LQNHOKRU��'��������� (O�DEXVR�VH[XDO�GHO�PHQRU��&DXVDV��
FRQVHFXHQFLDV�\�WUDWDPLHQWR� �0p[LFR��3D[� �

�
• )RQWDQD�� -� �������� (Q� GHIHQVD� GHO� PHQRU� PDOWUDWDGR��

0p[LFR��3DUPH[� �
�

• *URVPDQ��&��0HVWHUPHQ��6��������� 0DOWUDWR�DO�PHQRU��(O�
ODGR� RFXOWR� GH� OD� H VFHQD� IDPLOLDU� � %XHQRV�� $LUHV��
8QLYHUVLGDG��
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• +HUQiQGH]��5��*DOODUGR��5��������� ³(O�DEXVR�VH[XDO�LQIDQWLO��
FXUVR�GH�SUHYHQFLyQ�SULPDULD�SDUD�PDGUHV�\�SDGUHV�GH�
IDPLOLD´�� 7HVLV� GH� /LFHQFLDWXUD� HQ� 3VLFRORJtD�� 8QLYHUVLGDG�
1DFLRQDO�$XWyQRPD�GH�0p[LFR�&DPSXV�,]W DFDOD��

�
• +HUUDGD��+��1D]DU��$��&DVVDEDOO��1�\�1DYD��&���������³(O�QLxR�

PDOWUDWDGR�HQ�7OD[FDOD��(VWXGLR�GH�FDVRV´�� 6DOXG�3~EOLFD�GH�
0p[LFR��9RO������Q~P���� �

�
• +HUUHUD��%���������³,QGLFDGRUHV�SDUD�OD�GHWHFFLyQ�GHO�PDOWUDWR�

HQ�QLxRV´�� 6DOXG�3~EOLFD�GH�0p[LFR� �9 RO������Q~P���� �
�

• .HPSH��3�\�.HPSH��+��������� 1LxRV�0DOWUDWDGRV� �0DGULG��
0RUDWD��

�
• .YLWNR��/��������� /D�YLRODFLyQ��3HULWDFLyQ�PpGLFR �OHJDO�HQ�

ODV�SUHVXQWDV�YtFWLPDV�GHO�GHOLWR�� 0p[LFR��7ULOODV� �
�

• /RUHGR��$��������� 0DOWUDWR�DO�PHQRU� �0p[LFR�,QWHUDPHULFDQD�
0DF� *UDZ��+LOO� �

�
• /RUHGR�� $� �������� ³0DOWUDWR� pWQLFR�� ([SUHVLyQ� GH� YLROHQFLD�

FRQWUD� ORV� QLxRV� LQGtJHQDV� GH� 0p[LFR´�� *DFHWD� 0pGLFD�
0H[LFDQD��9RO�������Q~P���� �

�
• 0DKHU��3��������� (O�DEXVR�FRQWUD�ORV�QLxRV��/D�SHUVSHFWLYD�

GH�ORV�HGXFDGRUHV� �0p[LFR��*ULMDOER� �
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• 0DUFRYLFK��-���������(O� PDOWUDWR�D�ORV�KLMRV��(O�PiV�RFXOWR�\�
PHQRV� FRQWURODGR� GH� WRGRV� ORV� FUtPHQHV� YLROHQWRV� �
0p[LFR��(GLFRO� �

�
• 0ROLQD��&��������� ³(WLRORJtD�GHO�PDOWUDWR�DO�LQIDQWH´� �7HVLQD�

GH�/LFHQFLDWXUD�HQ�3VLFRORJtD��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�
GH�0p[LFR �&DPSXV�,]WDFDOD� �

�
• 2OLYD��$��0RUHQR��0��3DODFLRV��-�\�6DOGDxD��'���������³,GHDV�

VREUH� OD� LQIDQFLD�\�SUHGLVSRVLFLyQ�KDFLD�HO�PDOWUDWR�LQIDQWLO´��
,QIDQFLD�\�$SUHQGL]DMH�� 9RO����� �

�
• 2VRULR�\�1LHWR��&��������� (O�QLxR�PDOWUDWDGR� �0p[LFR��7ULOODV� �

�
�
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�
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�
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PDOWUDWR�GH�SDGUHV�D�KLMRV´�� ,QIDQFLD�\�$SUHQGL]DMH� �9RO���� �

�
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GH�6DQ�/XLV�3RWRVt´�� 3VLTXLDWUtD��9RO������Q~P���� �
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• 6DOJXHUR��9��*DUFtD��5�<�9DTXHUR��&� �������� ³6HQWL PLHQWRV�
PDWHUQRV� SRVWHULRUHV� DO� LQFLGHQWH� GH�PDOWUDWR� LQIDQWLO� FRPR�
PHGLGD�GLVFLSOLQDULD´��3VLFRORJtD�\�6DOXG� �1~P���� �

�
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YLROHQFLD�HQ�HO�KRJDU�� (VSDxD��'HVFOHp�GH�%URZHU� �
�

• 9i]TXH]��%��������� $JUHVLyQ�VH[XDO�� 0p[LFR��6LJOR�;;,� �
�
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