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/DV�SRWHQFLDOLGDGHV�GHO�VHU�KXPDQR 
(O�VHU�KXPDQR���HVH�SHTXHxR�KLMR�QXHVWUR�TXH�WRGRV�ORV�GtDV�VH�SDVD�D�QXHVWUD�

FDPD�\�FRQ�VXV�PDQLWDV�QRV�DEUH�ORV�RMRV�\�QRV�SUHJXQWD�VL�\D�HVWDPRV�GHVSLHU�
WRV��HVH�TXH�VH�VXEH�SRU�ODV�SDUHGHV�\�TXH�VROR�OH�IDOWD�OD�FROD�SDUD�VHU�XQ�PLFR��
(VH�TXH�HV�XQLYHUVLWDULR�\�QR�SHUPLWH�TXH�WHQJDPRV�VXHxRV�WUDQTXLORV�SXHV�VLHP�
SUH�HVWDPRV�SHQVDQGR�GRQGH�HVWDUi�FRQ�TXLHQ�HVWDUi��DGHPiV���HVWDUi�HQ�XQ�
VLWLR�VHJXUR�HWF����(VH�TXH�QR�QRV�GHMD�GRUPLU�SRU�TXH�VH�YD�D�FDVDU�R�SRU�TXH�HVWD�
FDVDGR�\�VLHPSUH�D�SHVDU�GH�TXH�VDEHPRV�D�FLHQFLD�FLHUWD�TXH�HVWD�ELHQ��HVH�HV�
HO�VHU�KXPDQR�GHO�TXH�WH�YR\�D�KDEODU�HQ�HVWDV�SiJLQDV��3HUR�WDPELpQ�HV�HVH�VHU�
KXPDQR�TXH�QRV�KDQ�HQFRPHQGDGR�SRU�QXHVWUR�WUDEDMR�SURIHVLRQDO�\�QRV�WRFD�
FRPR�HGXFDGRUHV�GDUOH�OR�PHMRU�QXHVWUR�\�D\XGDUOH�D�VHU�XQ�KRPEUH�GH�ELHQ��3H�
UR�WDPELpQ�SXHGH�VHU�HO�FDVR�GH�HVD�SHUVRQD�TXH�WUDEDMD�FRQ�QRVRWURV�\�GHSHQGH�
GH�QRVRWURV��HVH�HV�HO�VHU�KXPDQR�D�TXLHQ�WHQHPRV�TXH�D\XGDU�D�FUHFHU��D�GHVD�
UUROODUVH��D�VHU�~WLO�D�XQD�IDPLOLD��D�XQD�VRFLHGDG��HVH�VHU�KXPDQR�TXH�GHEH�VHU�
IHOL]�VLHPSUH�DXQ�GHQWUR�GH�ODV�GLILFXOWDGHV�\�HO�GRORU��7LHQH�pO�PXFKDV�SRWHQFLDOL�
GDGHV�\�HO�GHVDUUROOR�GH�HVDV�SRWHQFLDOLGDGHV�HV�HO�WUDEDMR�GH�WRGR�OtGHU��HGXFD�
GRU��SDGUH�GH�IDPLOLD�TXH�EXVFD�HO�³ELHQ�–�VHÚ �GH�XQ�JUXSR�KXPDQR� 
/D�YRFDFLyQ�\�OD�PLVLyQ�GH�WRGR�KXPDQR�FRQVLVWH�HQ�ORJUDU�HO�LGHDO�DGHFXDGR�D�

VX�GLJQLGDG��XQ�FRPSOHWR�GHVDUUROOR�GH�VXV�SRWHQFLDOLGDGHV��\�HO�SURFHVR�HGXFDWL�
YR�WLHQH�FRPR�REMHWR�EXVFDU�HVH�VXSUHPR�YDORU�–�LGHDO�KXPDQR�–�GH�XQ�FRPSOHWR�
GHVDUUROOR� 
3DUD�SRGHU�KDFHU�XQ�WUDEDMR�H[LWRVR�FRQ�HO�VHU�KXPDQR�SULPHUR�KD\�TXH�FRQRFHU�

TXH�HV�HO�KRPEUH�\�FRQ�HVWR�GLVHxDU�XQ�SODQ�GH�GHVDUUROOR�DSURSLDGR� 
 
¢4XH�HV�HO�+RPEUH" 
'HILQLFLyQ��(O�KRPEUH�HV�XQ�VHU�LQGLYLGXDO�GH�QDWXUDOH]D�UDFLRQDO��HV�XQ�FRP�

SXHVWR�GH�PDWHULD�\�HVStULWX��HV�GHFLU�HV�XQ�FRPSXHVWR�GH�FXHUSR�\�DOPD��(V�DOJR�
PDUDYLOORVR��SHUR�FRPR�OR�WHQHPRV�DO�ODGR�QR�VLHPSUH�OR�YDORUDPRV�OR�GHELGR���(O�
GHVDUUROOR�GHO�VHU�KXPDQR�LQFOX\H�OD�SRWHQFLDOL]DFLyQ�GH�WRGDV�VXV�IDFHWDV��GH�WR�
GR�OR�TXH�VRPRV�HQ�XQD�IRUPD�LQWHJUDO�TXH�QR�GHMH�QDGD�SRU�IXHUD�\�HVH�GHVDUUR�
OOR�GHEH�VHU�KHFKR�FRQ�XQD�YLVLyQ�JOREDO��KROtVWLFD�FRPR�HOHJDQWHPHQWH�GLUtD�XQ�
DPLJR�PtR��6L�SHQViUDPRV�HQ�YDULDV�YLGDV�GHQWUR�GHO�PLVPR�VHU�KXPDQR�WHQGUtD�
PRV�TXH�DOLPHQWDUODV�D�WRGDV�QR�SRGUtDPRV�GHMDU�QLQJXQD�YLGD�GHVFXLGDGD��6L�
ELHQ�QXHVWUD�YLGD�HV�~QLFD�\�SHUVRQDOPHQWH�QR�FUHR�HQ�OD�UHHQFDUQDFLyQ��VL�QRV�
D\XGD�SHQVDU�HQ�GLIHUHQWHV�YLGDV�YLYLGDV�VLPXOWiQHDPHQWH�HQ�IRUPD�SHUIHFWDPHQ�
WH�FRRUGLQDGD��6H�KDEOD�GH�PXFKDV�YLGDV�GHQWUR�GH�XQD�VROD�YLGD�KXPDQD������OD�
YLGD�FXOWXUDO��OD�YLGD�LQWHOHFWXDO��OD�YLGD�HVSLULWXDO��OD�YLGD�GHSRUWLYD��OD�YLGD�ODERUDO��OD�
YLGD�VRFLDO�\�YLGD�DIHFWLYD�� OD�YLGD�YHJHWDO«�(VWDV�YLGDV��R�iUHDV�HQ�GRQGH�VH�
GHVDUUROOD�QXHVWUD�DFWXDFLyQ�GLDULD�� WLHQHQ�TXH�YHU�HOODV� IXQGDPHQWDOPHQWH�FRQ�
QXHVWUR�FXHUSR�R�FRQ�QXHVWUR�HVStULWX�� 
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3RU�HVR�QDFH�OD�VLJXLHQWH�SUHJXQWD��� 
¢&RPR�HGXFDU�DO�KRPEUH" 
6L�TXHUHPRV�HGXFDU�DO�KRPEUH�GHEHPRV�HGXFDU�VXV�GLYHUVDV�IDFHWDV��WRGDV�VX�

SRWHQFLDOLGDGHV��WRGDV�VX�³YLGDV �́�VXV�iUHDV�GH�RSHUDFLyQ��6H�GHEHQ�HGXFDU�VXV�
YLGDV��ODV�GHO�&8(532�\�ODV�GHO�$/0$�\�ODV�GH�DPERV�SXHV�HQ�OD�YLGD�HV�XQD�
VROD� 

 
/D�YLGD�KXPDQD 
(O�FXHUSR�WLHQH�VHQWLGRV�\�IXQFLRQHV�TXH�LQGLFDQ�TXH�KD\�YLGD��DOJXQDV�IXQFLR�

QHV�VRQ�SDUWH�GH�OD�YLGD�YHJHWDWLYD�\�TXH�QR�FRQWURODPRV�QRUPDOPHQWH�SHUR�TXH�
SXHGHQ�VHU�DIHFWDGRV�SRU�RWUDV�YLGDV�FRPR�OD�YLGD�DIHFWLYD�SRU�HMHPSOR��/RV�VHQWL�
GRV�WLHQHQ�VHQVLELOLGDG�\�HQ�FDGD�TXLHQ�HVD�VHQVLELOLGDG�HV�GLIHUHQWH�SRU�OR�WDQWR�OD�
LQWHUUHODFLyQ�HQWUH�QXHVWUDV�GLIHUHQWHV�³YLGDV �́HV�GLIHUHQWH�HQ�FDGD�TXLHQ� 

 
(O�FXHUSR 
1XHVWUR�FXHUSR�WLHQH�VHQWLGRV�\�VHJ~Q�GLFHQ�ORV�HQWHQGLGRV�HQ�OD�PDWHULD��/RV�

FLQFR�VHQWLGRV�GH�FXHUSR�VRQ�VHLV��9LVLyQ��$XGLFLyQ��2OIDWR��*XVWR��7DFWR�H�,QWXL�
FLyQ��VREUH�WRGR�ODV�PXMHUHV�� 

 
3ULPHUD�iUHD�GH�OD�HGXFDFLyQ 
/D�SULPHUD�HGXFDFLyQ�GHO�VHU�KXPDQR�HPSLH]D����DxRV�DQWHV�GH�TXH�QD]FD�OD�

FULDWXUD��HV�GHFLU�HQ�RWUDV�SDODEUDV��HPSLH]D�FRQ�OD�HGXFDFLyQ�GH�VXV�SDGUHV��$GL�
FLRQDOPHQWH�GHVGH�HO�PLVPR�PRPHQWR�HQ�TXH�HPSLH]D�OD�JHVWDFLyQ�ORV�GLIHUHQWHV�
HVWtPXORV�TXH�UHFLEH�OD�PDGUH�VRQ�FRPXQLFDGRV�D�OD�QXHYD�FULDWXUD�HQ�GHVDUUROOR��
'HVGH�HVH�PRPHQWR�VXV�VHQWLGRV�HQ�IRUPDFLyQ�HPSLH]DQ�D�UHFLELU�LQVXPRV�TXH�
D\XGDQ�HQ�VX�LUUHSLWLELOLGDG�SXHV�WRGRV�VRPRV�GLIHUHQWHV��WRGRV�YLYLPRV�FLUFXQV�
WDQFLDV�GLIHUHQWHV��FRRUGHQDGDV�HVSDFLDOHV�\�WHPSRUDOHV�GLIHUHQWHV��3RU�HVR�KD\�
TXH�WHQHU�FRQFLHQFLD�GH�HVWR�\�DXQ�DQWHV�GHO�PDWULPRQLR�HV�LPSRUWDQWH�HPSH]DU�D�
SHQVDU�HQ�ORV�KLMRV�TXH�'LRV�QRV�HQWUHJDUi�FRPR�XQ�DFWR�GH�FRQILDQ]D�D�FDGD�XQR�
SDUD�TXH�GH�HVH�VHU�KXPDQR�VDOJD�XQD�REUD�GH�DUWH��/RV�SDGUHV�\�HGXFDGRUHV�
GHEHPRV�WHQHU�DOJ~Q�FRQRFLPLHQWR�EiVLFR�VREUH�OD�HVWLPXODFLyQ�WHPSUDQD��GHEH�
PRV�SURSRUFLRQDU�D�ODV�IXWXUDV�PDGUHV�DPELHQWHV�DGHFXDGRV�\�WUDQTXLORV�SDUD�
TXH�OD�FULDWXUD�SRU�QDFHU�GHVGH�HO�YLHQWUH�UHFLED�FRVDV�SRVLWLYDV�\�VX�IXWXUR�VHD�
PHMRU� 



�    /XLV�)HUQDQGR�9HOiVTXH]�*�  

9LVLyQ 
7RGR�SDGUH�GH�IDPLOLD�WLHQH�XQ�VXHxR�VREUH�VX�KLMR��VREUH�FDGD�XQR�GH�HOORV��(O�

DPRU�VLHQGR�XQ�DFWR�GH�OD�YROXQWDG�HV�XQD�DFWR�GH�SUHVHQWH�\�GH�IXWXUR����\�HVH�
VXHxR�VREUH�QXHVWUR�KLMR�HV�SDUWH�GH�HVH�DPRU�TXH�WHQHPRV�D�pO�\�D�QXHVWUR�FyQ�
\XJH��(VWH�VXHxR�HV�\D�SDUWH�GH�XQD�YLVLyQ�GH�IXWXUR��HV�SDUWH�GH�XQ�SUR\HFWR��GH�
XQD�SUR\HFWR�GH�YLGD��6L�TXHUHPRV�EXHQRV�UHVXOWDGRV�GHEHPRV�WHQHU�FODULGDG�GH�
OD�LPSRUWDQFLD�GH�HVH�SURFHVR�\�GHEH�JDVWiUVHOH�WLHPSR�GH�FRQYHUVDFLyQ�FRQ�OD�
SDUHMD��ODV�DFFLRQHV�TXH�VH�WRPHQ�QR�GHMHQ�GHMDUVH�DO�D]DU��D�TXH�YD\DQ�VDOLHQGR�
FRPR�YD\DQ�OOHJDQGR��&ODUR�TXH�HQ�OD�YLGD�QR�WRGR�VH�FXPSOH�FRPR�VH�SHQVy��
PiV�DXQ�FXDQGR�KD\�WDQWRV�IDFWRUHV�TXH�LQIOX\HQ�HQ�OD�HGXFDFLyQ�GH��ORV�VHUHV�
KXPDQRV� 

 
'HVDUUROOR�GH�ORV�VHQWLGRV 
(QWUHPRV�HQ�OD�SULPHUD�HVFXHOD��'HVSXpV�GH�KDEODU�FRQ�QXHVWURV�DPLJRV�\�ID�

PLOLDUHV��GHVSXpV�GH�KDEHU�KHFKR�HO�GHELGR�DQiOLVLV�VHULR�\�UHVSRQVDEOH���HVFRJH�
PRV�HVH�SULPHU�VLWLR�HQ�GRQGH�QXHVWUR�KLMR�HPSLH]D�D�UHFLELU�XQD�HGXFDFLyQ��OD�
JXDUGHUtD��HVH�MDUGtQ�LQIDQWLO�HQ�GRQGH�HQWUHJDPRV�QXHVWUR�WHVRUR�FRQ�HO�ILQ�GH�TXH�
QRV�D\XGHQ�D�FRQYHUWLUOR��FRQ�ORV�DxRV��HQ�HVD�REUD�GH�DUWH�TXH�WDQWR�VRxDPRV��
/R�TXH�YHDPRV�HQ�ODV�OtQHDV�TXH�VLJXHQ�SXHGH�D\XGDU�D�GHILQLU�TXH�WLSR�GH�LQVWLWX�
FLyQ�HV�OD�TXH�PiV�JDUDQWtDV�GD�D�QXHVWUR�SUR\HFWR�HGXFDWLYR�HQ�OR�TXH�HV�SRU�
IXHUD�GHO�KRJDU��(Q�HVH�SULPHU�VLWLR�\�HQ�HVD�SULPHUD�HWDSD�KD\�XQ�JUDQ�WUDEDMR�HQ�
HO�GHVDUUROOR�GH�ORV�VHQWLGRV�\�HVR�OR�HQWHQGHUHPRV�FRQ�HO�VLJXLHQWH�KLVWRULD�GH�OD�
YLGD�GLDULD� 
¨ 3HGULWR�¢FRPR�WH�IXH�HQ�WX�FROHJLR"� 
¨ %LHQ�SDSi�GLFH�3HGULWR�TXH�OOHJR�OLVWR�SDUD�SRQHU�HQ�OD�PiTXLQD�ODYD�

GRUD�FRQ�WRGR�\�URSD�� 
¨ ¢4XH�WDQWR�KLFLVWH�HQ�WX�FROHJLR"�/H�GLFH�HO�SDSi� 
¨ 3XHV�HVWXYLPRV�MXJDQGR�HQ�HO�DUHQHUR�FRQVWUX\HQGR�XQD�PRQWDxD�\�

XQ� FDVWLOOR� �3HGULWR� DXQ� QR� WLHQH�PX\� FODUR� TXH� HV� HVR� GH� ³FDVWLOOR´�

6HQWLGRV &DSDFLGDG %XVFD 3URGXFH 

9LVWD 9HU�\�PLUDU SODFHU  

2tGR 2tU SODFHU  

2OIDWR 2OHU SODFHU  

*XVWR *XVWDU SODFHU  

7DFWR 6HQWLU��SDOSDU SODFHU  

/26�6(17,'26�'(/�&8(532 
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SHUR� SRFR� D� SRFR� VLUYH� SDUD� TXH� GH� VLWLR� D� OD� LPDJLQDFLyQ� GH� ORV�
FXHQWRV�GH�KDGDV��� 

¨ 6H�³YH´�PLMR�TXH�MXJDVWH�HQ�HO�DUHQHUR� 
¨ 0LMD��OH�GLFH�HO�SDSi�D�VX�HVSRVD��\�SDJDPRV�HVD�IRUWXQD�HQ�HVH�FR�

OHJLR�SDUD�TXH�3HGULWR�MXJDUD�HQ�HO�DUHQHUR��QR�HV�VROR�HVR�PLMD��YHD�
FRPR�OOHJy�OD�URSD��XVWHG�FUHH�TXH�\R�VR\�$ULVWyOHWHV�2QDVLV�R�-XOLR�
0DULR�6DQWRGRPLQJR�R�&DUORV�6OLP"�TXH�VR\�VX�KHUHGHUR��QR�YH� OD�
SODWD� HVWi�PX\� HVFDVD� \� XVWHG� KDFLpQGROH� FDVR� D� VX�PDPi� \� D� OD�
3DW\��YHD�OR�TXH�KLFLPRV� 

 
3XHV�VL��3HGULWR�MXJDUD�HQ�HVH�SUH-HVFRODU�R�HQ�FXDOTXLHU�RWUR�FRQ�DUHQD��FRQ�

EDUUR��FRQ�SODVWLOLQD��FRQ�\HVR��FRQ�MDEyQ�HWF��3XHV�HV�SDUWH�GHO�GHVDUUROOR�GH�ORV�
VHQWLGRV��7DPELpQ�OH�GLUiQ�TXH�OOHYH�VDO��TXH�OOHYH�D]~FDU��TXH�OOHYH�XQ�OLPyQ�\�
DSUHQGHUi�TXH�HV��VXDYH��iVSHUR��GXOFH��VDODGR��iFLGR��GXUR��EODQGR��7DPELpQ�
DSUHQGHUi�FDQWRV��DSUHQGHUi�D�LPLWDU�ORV�UXLGRV�GH�OD�QDWXUDOH]D��FRPR�KDFHQ�ODV�
YDFDV��ORV�FHUGRV��ORV�SROOLWRV����OH�HVWDUiQ�HGXFDQGR�VXV�VHQWLGRV��<�HV�HO�PRPHQ�
WR�GH�VDEHU�VL�HVFXFKD�ELHQ��VL�YH�ELHQ��VL�GLVWLQJXH�ORV�FRORUHV��/R�SRQGUiQ�D�SDUWLU�
SDSHOHV��GHVDUUROODUi�VX�PRWULFLGDG�JUXHVD�\�ILQD��3LQWDUi�PXFKRV�SDSHOHV�\�VX�
URSD�\�VX�FDULWD�\�HV�XQD�DYHQWXUD�H[WUDRUGLQDULD�SDUD�XQ�SDSi�YLYLU�HVRV�PRPHQ�
WRV�\�JR]DU�FRQ�ORV�SHGULWRV�GH�FDGD�XQR��GH�FDGD�XQD�\�HQ�HO�WUDEDMR�QRV�PLUDUiQ�
UDUR�FXDQGR�FRQWHPRV�ORV�ORJURV�GH�QXHVWURV�KLMRV��VX�WULXQIRV�TXH�SDUD�QRVRWURV�
VHUiQ�PDUDYLOODV��VRQ�QXHVWURV�KLMRV��$XQ�UHFXHUGR�ORV�SHVHEUHV�GH�EDUUR�TXH�KD�
FtDQ�PLV�KLMRV�\�FRPR�OHV�D\XGiEDPRV�SDUD�TXH�OHV�TXHGDUDQ�ELHQ�\�ERQLWRV�� 
7DPELpQ�UHFXHUGR�D�PL�PDPi�\�VXV�³WUDtGRV �́FXDQGR�VDOtD�DO�FHQWUR�GH�OD�FLXGDG�

D�KDFHU�FRPSUDV�\�VLHPSUH�PH�WUDtD�SODVWLOLQD�SDUD�TXH�\R�MXJDUD��(OOD�DOLPHQWDED�
PL�LPDJLQDFLyQ�SXHV�PRGHODU�QR�HUD�VROR�PRGHODU�HUD�YLYLU�ORV�FXHQWRV�GH�KDGDV��
HUD�LU�D�³�QXHVWUR �́WUDEDMR�GH�FLUXMDQRV��SXHV�KDFtDPRV�PXxHFRV�\�OHV�SRQtDPRV�
FRUD]yQ�\�WULSDV�\�OXHJR�ORV�RSHUiEDPRV��PL�SDSi�HUD�PpGLFR�FLUXMDQR��HVH�MXHJR�
HUD�QXHVWUR�WUDEDMR�\�HQ�HO�GHVDUUROOiEDPRV�QXHVWURV�VHQWLGRV�QXHVWUD�LPDJLQD�
FLyQ��QXHVWUR�FHUHEUR��$KRUD�FRPR�DEXHOR�GH�/XFDV�\�0DWtDV�VLJR�D�OD�GLVWDQFLD�
SDVR�D�SDVR�VXV�GHVDUUROORV�\�VR\�IHOL]�FXDQGR�KDEOR�FRQ�HOORV�\�PH�GLFH�VXV�FR�
VDV� 

 
'HVDUUROOR�GH�FDSDFLGDGHV�DUWtVWLFDV�\�FXOWXUDOHV 
3DUWH�LPSRUWDQWH�GH�HVWD�HGXFDFLyQ�GH�ORV�VHQWLGRV�HV�HO�GHVDUUROOR�GH�ODV�FDSD�

FLGDGHV�DUWtVWLFDV�\�FXOWXUDOHV��8QR�FRPR�SDGUH�GH�IDPLOLD�GHEH�SRU�OR�PHQRV�HQ�OD�
PHGLGD�GH�OR�SRVLEOH�GDU�OD�RSRUWXQLGDG�GH�TXH�DSDUH]FDQ�HVDV�FXDOLGDGHV��(V�
WDQGR�\R�SHTXHxR�PH�DQWRMH�SRU�DSUHQGHU�D�WRFDU�DFRUGHyQ��0L�SDSi�QR�TXHUtD�
DSR\DUPH�LQLFLDOPHQWH�SXHV�GHFtD�TXH�HQ�QXHVWUD�IDPLOLD�QXQFD�KD�KDELGR�P~VL�
FRV�\�HIHFWLYDPHQWH�\R�IXL�HO�SULPHUR�TXH�VH�SXVR�HQ�OD�WDUHD�GH�DSUHQGHU���8Q�
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EXHQ�DPLJR�GH�HO�IXH�TXLHQ�OR�DQLPy�SDUD�TXH�FRPSUDUD�XQ�LQVWUXPHQWR�\�PH�FRQ�
VLJXLHUD�XQ�PDHVWUR��0L�SDSi�ILQDOPHQWH�HQWHQGLy� ODV�UD]RQHV�\�PH�DSR\y��<R�
QXQFD�IXL�PiV�TXH�XQ�DILFLRQDGR�SXHV�HIHFWLYDPHQWH�HQ�OD�SDUWH�JHQpWLFD�KDEtD�
SRFD�P~VLFD�SHUR�OR�TXH�VL�SDVy�IXH�TXH�PH�D\XGy�WUHPHQGDPHQWH�D�HQULTXHFHU�
PL�YLYD�\�VLUYLy�SDUD�GDU�XVR�D�ODGR�DUWtVWLFR�GHO�FHUHEUR�HQ�GRQGH�VH�GHVDUUROOD�OD�
FUHDWLYLGDG��7DPELpQ�DSUHQGt�D�YDORUDU�HO�WUDEDMR�GH�ORV�DUWLVWDV��GH�ORV�P~VLFRV�\�D�
DILFLRQDUPH�SRU�ODV�REUDV�GH�ORV�JUDQGHV�GH�OD�P~VLFD�\�SRU�VXV�YLGDV�H�KLVWRULDV��
'HVSXpV�GH�HVWR�PLV�KHUPDQRV�IXHURQ�P~VLFRV��DUWLVWDV�FRPR�XQ�FRPSOHPHQWR�D�
VXV�SURIHVLRQHV��<R�SHUVRQDOPHQWH�\D�VLHQGR�XQD�SHUVRQD�PD\RU�LQFXUVLRQH�HQ�OD�
SLQWXUD�D�OD�DFXDUHOD�OR�FXDO�PH�KD�SURSRUFLRQDGR�PXFKRV�JUDWRV�PRPHQWRV��0L�
SDSi�HUD�IHOL]�R\HQGR�PL�P~VLFD�\�HVWR�VLUYLy�DGLFLRQDOPHQWH�FRPR�XQ�SXQWR�GH�
FRQWDFWR�SDUD�FKDUODV�IDPLOLDUHV�TXH�KR\�FRQ�HO�SDVR�GH�ORV�DxRV�UHFXHUGR�JUDWD�
PHQWH��$�PLV�KLMRV�OHV�KH�GDGR�RSRUWXQLGDGHV�TXH�KR\�KDFHQ�PDV�DPSOLD�VX�YL�
VLyQ�GH�OD�YLGD�\�GLVIUXWDQ�PiV�FRQ�HO�DUWH�HQ�GLYHUVDV�IRUPDV��VRQ�FXOWRV�\�FRPR�
GHFtD�%LOO�*DWHV��GH�EDQGD�DQFKD��GH�XQD�PHQWH�HQ�GRQGH�TXHSDQ�PXFKDV�FR�
VDV��3RU�HVWR�DQLPR�D�HGXFDGRUHV�\�D�SDGUHV�GH�IDPLOLD�D�LQFOXLU�HVWDV�DFWLYLGDGHV�
HGXFDWLYDV�FRPR�DOJR�QRUPDO��/RV�SXHEORV�FXOWRV�WLHQHQ�HQ�VX�VLVWHPD�HGXFDWLYR�
PXFKR�DUWH�\�SRU�HVR�KD\�PXFKDV�RUTXHVWDV�VLQIyQLFDV�\�PXVHRV����0XFKD�YLGD�
FXOWXUDO��(O�SUREOHPD�PiV�TXH�GH�SODWD�\�UHFXUVRV�HV�GH�JDQDV��GH�TXHUHU�� 

 
'HVDUUROOR�GH�FDSDFLGDGHV�GHSRUWLYDV 
2WUR�WHPD�SDUD�LQLFLDU�HQ�HVWD�HWDSD�HV�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�GHSRUWL�

YDV��(VWR�HVWD�OLJDGR�DO�MXHJR�\�D\XGD�HO�GHVDUUROOR�GHO�FXHUSR��&RPR�ODV�DUWHV��ORV�
GHSRUWHV�D\XGDQ�D�TXH�ORV�KLMRV�WHQJDQ�PXFKR�TXH�KDFHU��(Q�OD�HGXFDFLyQ�VH�GH�
EH�VLHPSUH�SDUWLU�GH�OR�SRVLWLYR��/RV�DGROHVFHQWHV�SXHGHQ�XVDU�VX�WLHPSR�SDUD�FR�
VDV�VDQDV�FRPR�VRQ�HO�GHSRUWH�\�ODV�DUWHV�\�HVWR�ORV�PDQWLHQH�RFXSDGRV�\�ORV�DOH�
MD�GH�ORV�YLFLRV��+D\�TXH�UHFRUGDU�DTXHOOR�GH�PHQWH�VDQD�HQ�FXHUSR�VDQR��(O�ORV�
FROHJLRV�\�HVFXHODV�VL�HO�VDOyQ�WLHQH����QLxRV�KD\�TXH�KDFHU�FXDWUR�HTXLSRV�\�UH�
SDUWLUORV�SDUD�TXH�WRGRV�MXHJXHQ�\�TXH�QDGLH�VH�VLHQWD�H[FOXLGR��/RV�GHSRUWH�SXH�
GHQ�D\XGDU�PXFKR�D�FRUUHJLU�XQR�GH�QXHVWURV�SUREOHPDV��IDOWD�GH�WUDEDMR�HQ�HTXL�
SR��IDOWD�GH�VROLGDULGDG�\�IDOWD�GH�JHQHURVLGDG��(VWR�D\XGD�D�FUHDU�WHMLGR�VRFLDO��$�
VHQWLU�SHUWHQHQFLD�D�XQ�JUXSR��D�JHQHUDU�OLGHUD]JR�\�SDUWLFLSDFLyQ��/RV�SDSiV�WLH�
QHQ�HQ�HVWR�XQD�JUDQ�RSRUWXQLGDG�GH�FRPSDUWLU�FRQ�VXV�KLMRV��FRQ�ORV�PDHVWURV�GH�
VXV�KLMRV�\�ORV�SDGUHV�GH�ORV�DPLJRV�GH�VXV�KLMRV��(Q�OD�PHVD�\�HQ�MXHJR�VH�FRQR�
FH�DO�FDEDOOHUR��(VR�HV�HO�GHSRUWH��HO�VLWLR�SDUD�VDEHU�TXLHQ�HV�TXLHQ��$OJXLHQ�GHFtD�
TXH�OD�PHMRU�IRUPD�GH�FRQRFHU�FRPR�OD�OODPDQ�D�XQR�ORV�DPLJRV�HV�HQ�HO�MXHJR��HQ�
XQ�SDUWLGR�GH�I~WERO�HV�FXDQGR�XQR�VH�HQWHUD�TXH�SDUD�ORV�DPLJRV�XQR�HV��SDWyQ��
RUHMDV��FDUD�GH�FDEDOOR��SDUFKH��SODVWLOLQR�HWF� 
/RV�GHSRUWHV�D\XGDQ�D�HQWHQGHU�FRPR�HV�OD�OXFKD�HQ�OD�YLGD��(V�FRPR�OD�OXFKD�

GH�XQ�GHSRUWLVWD�SRU�DOFDQ]DU�XQD�PDUFD��SRU�PHMRUDU�XQ�WLHPSR��&RQ�HO�GHSRUWH�
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VH�DSUHQGHQ�D�YLYLU�XQD�VHULH�GH�YLUWXGHV�KXPDQDV��OD�IRUWDOH]D��OD�FRQVWDQFLD��OD�
VROLGDULGDG��OD�JHQHURVLGDG��OD�PDJQDQLPLGDG�\�HQ�ODV�GHUURWDV�\�HQ�ORV�WULXQIRV�«�
OD�KXPLOGDG 

 
'HVDUUROOR�GH�FDSDFLGDGHV�SURGXFWLYDV� 
$�ORV�KLMRV�VH�ORV�GHEH�HGXFDU�SDUD�DPDU�ELHQ��GHEHQ�DSUHQGHU�D�DPDU�ELHQ��D�

'LRV���D�VX�SDWULD��D�VX�IDPLOLD��D�VXV�SDGUHV��D�VX�WUDEDMR��D�VXV�DPLJRV�HWF��/D�
HGXFDFLyQ�GHEH�VHU�HGXFDFLyQ�SDUD�HO�WUDEDMR��HGXFDFLyQ�SDUD�OD�FRQYLYHQFLD�VR�
FLDO��<�KDEOR�GH�WRGRV�WUDEDMR��PDQXDO�H�LQWHOHFWXDO�HQ�OD�RILFLQD�\HQ�HO�KRJDU�\�HQ�
HO�HTXLSR�GH�I~WERO��7UDEDMR�ELHQ�KHFKR��KHFKR�FRQ�DPRU��'HVGH�SHTXHxRV�ORV�
QLxRV�GHEHQ�WHQHU�FRVDV�SDUD�KDFHU��UHVSRQVDELOLGDGHV�DO�WDPDxR�GH�VX�HGDG�\�
FDSDFLGDGHV��&RVDV�WDQ�VHQFLOODV�FRPR�HFKDU�DJXD�D�ODV�SODQWDV�GH�OD�FDVD��OLP�
SLDU�VXV�]DSDWRV��UHFRJHU�OD�URSD�VXFLD�\�FRORFDUOD�HQ�XQ�VLWLR�SUHYLDPHQWH�GHWHU�
PLQDGR��HQFHQGHU�ODV�OXFHV�D�FLHUWDV�KRUDV�\�DSDJDUODV�D�RWUDV��VL�HVWiQ�GHVSLHU�
WRV���D\XGDU�D�OLPSLDU�OD�FDVD��DUUHJODU�OD�KDELWDFLyQ�HWF���6t��PLO�FRVDV�TXH�KDFHQ�
TXH�HO�VHQWLGR�GH�SHUWHQHQFLD�FUH]FD�\�VH�GH�OD�OXFKD�FRQWUD�OD�IORMHUD�\�OD�SHUH]D��
8QR�GH�ORV�SUREOHPDV�GHO�KLMR�~QLFR�HV�TXH�VH�OH�FRQVLHQWH�GHPDVLDGR�\�VH�OH�KD�
FHQ�WRGDV�ODV�FRVDV��QR�DSUHQGH�D�OXFKDU�\�D�GHIHQGHUVH�SRU�VXV�SURSLRV�PHGLRV��
6L�QR�GDPRV�TXH�KDFHU�HQ�OD�FDVD�HVWDUHPRV�JHQHUDQGR�KLMRV�IORMRV�\�YDJRV�EXH�
QRV�SDUD�QDGD��3RU�HVR�HV�LPSRUWDQWH�HQVHxDUOHV�FRPR�KDFHU�FRVDV��FRPR�KDFHU�
ELHQ�ODV�FRVDV��FRPR�SDVDU�GH�ODV�JDQDV�D�ODV�REUDV��PXFKDV�YHFHV�OD�QLxD�TXLHUH�
KDFHU�HO�GHVD\XQR�\�QRV�PRULPRV�GHO�PLHGR�SRU�TXH�VH�SXHGHQ�TXHPDU�R�FRUWDU��
SXHV��VLQ�PLHGR��KD\�TXH�GDU�OD�RSRUWXQLGDG�\�HQVHxDU�D�KDFHU�ODV�FRVDV��(VR�
QXQFD�VH�ROYLGDUi�\�D\XGD�D�FUHDU�XQ�DPELHQWH�GH�FRQILDQ]D��GH�FDPDUDGHUtD�TXH�
SHUPLWLUi�HQ�HO�IXWXUR�WHQGHU�OD]RV�GH�FRPXQLFDFLyQ��/D�1DYLGDG�\�ORV�FXPSOHDxRV�
VRQ�PX\�RSRUWXQRV�SDUD�KDFHU�FRQ�ORV�KLMRV�ORV�WUDEDMRV�PDQXDOHV�TXH�VLUYDQ�SDUD�
TXH�HOORV�GHQ�VXV�UHJDORV�R�SDUD�TXH�DGRUQHQ�OD�FDVD� 

 
&RPR�DGLHVWUDPRV�HO�FXHUSR 
(O��FXHUSR�VH�DGLHVWUD�\�VH�PDQWLHQH�HQ�IRUPD�SDUD�SRGHU�VHU�HO�JUDQ�GHSRVLWR�

GHO�$OPD��$OPD�VDQD�HQ�FXHUSR�VDQR��$OPD�GHVDUUROODGD�HQ�FXHUSR�GHVDUUROODGR��
(VWH�WUDEDMR�GHEH�VHU�SHUPDQHQWH�GH�PRGR�TXH�SRGDPRV�KDVWD�ORV�~OWLPRV�GtDV�
GH�QXHVWUD�H[LVWHQFLD�WHQHU�XQ�FXHUSR�TXH�QRV�D\XGH�\�QR�TXH�VHD�HO�IUHQR��(VWH�
FXHUSR��UHVXPLHQGR��VH�DGLHVWUD�R�VH�PDQWLHQH�SRU�PHGLR�GH�� 
¨ /D�JLPQDVLD��/RV�GHSRUWHV��/D�ILVLRWHUDSLD��FXDQGR�QRV�DFFLGHQWDPRV�

\�OR�QHFHVLWDPRV�SDUD�FRPSHQVDU�DOJXQD�OLPLWDFLyQ 
¨ /DV�PDQXDOLGDGHV 
¨ /RV�KREELHV 
¨ (O�EDLOH�\�OD�GDQ]D 
¨ /D�SLQWXUD 
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(VWH�DGLHVWUDPLHQWR�HV�GH�JUDQ�D\XGD�HQ�HO�WUDEDMR�SXHV�FRQ�HO�$GLHVWUDPLHQWR�
VH�DSUHQGH�D�KDFHU�ODV�FRVDV��VH�DSUHQGHQ�ORV�SURFHGLPLHQWRV�GH�FDGD�ODERU�SHUR�
DGHPiV�VH�DSUHQGHQ�D�KDFHU�ODV�FRVDV�ELHQ��HQ�OD�IRUPD�GHELGD�VLJXLHQGR�ODV�LQV�
WUXFFLRQHV�SHUWLQHQWHV��&RQ�HO�DGLHVWUDPLHQWR�GH�DSUHQGH�HO�TXH�KDFHU�\�FRPR�
KDFHUOR� 

 
/DV�PDQXDOLGDGHV�\�ORV�KREELHV 
<D�DOJR�KDEODPRV�GHO�GHSRUWH�\�SDUWH�GH�HO�HV�OD�JLPQDVLD��/DV�PDQXDOLGDGHV�

VRQ�PX\�LPSRUWDQWHV�SDUD�ORV�KXPDQRV��HV�XQD�IRUPD�PX\�EXHQD�GH�PDQHMDU�ORV�
WLHPSRV�GH�GHVFDQVR��HO�WLHPSR�GHO�RFLR��$QWHV�D�ODV�PXMHUHV�OHV�HQVHxDEDQ�D�
KDFHU�ERUGDGRV��D�SHJDU�ERWRQHV��KR\�KD\�VHxRUDV�TXH�FUHHQ�TXH�ORV�ERWRQHV�VH�
SHJDQ�FRQ�FROEyQ����SREUHV�PDULGRV���&RQ�HO�WLHPSR�HVWD�DILFLRQHV�VH�FRQYLHUWHQ�
HQ�SURIHVLyQ�\�QR�KD\�QDGD�PiV�ULFR�TXH�WUDEDMDU�HQ�OR�TXH�D�XQR�OH�JXVWD��/DV�
QLxDV�HQ�FLHUWD�HGDG�VRQ�IHOLFHV�KDFLHQGR�JDOOHWDV��KDFLHQGR�FKRFRODWHV��(Q�HVWH�
FDPSR�YDOH�OD�SHQD�SURPRYHU�HO�DSUHQGL]DMH�GH�ODV�GLIHUHQWHV�DUWHV��P~VLFD��SLQWX�
UD��GDQ]D��HVFULWXUD��SRHVtD��7RGDV�HVWDV�DFWLYLGDGHV�D\XGDQ�DO�GHVDUUROOR�GH�ORV�
KLMRV�\�DXQTXH�QR�OOHJXHQ�D�VHU�IDPRVRV�SLQWRUHV��HVFULWRUHV�R�P~VLFRV�VL�VH�OHV�
DPSOLD�VX�FDSDFLGDG�GH�YHU�\�GLVIUXWDU�GH�OD�EHOOH]D�GH�OD�QDWXUDOH]D��VH�KDFHQ�
PiV�VHQVLEOHV�\�HV�XQ�PX\�EXHQ�FRPSOHPHQWR�D�VXV�HVWXGLRV�QRUPDOHV 

 
(O�SODFHU 
/D�WHQGHQFLD�QDWXUDO�GHO�FXHUSR�HV�HO�SODFHU��HV�GHFLU�VDWLVIDFHU�ORV�VHQWLGRV�H[�

WHUQRV��(O�SODFHU�HV�EXHQR�VL�VH�PDQWLHQH�GHQWUR�GH�VXV�OtPLWHV�SRU�PHGLR�GH�OD�
YLUWXG�GHO�RUGHQ��([LVWHQ�GRV�SODFHUHV�PX\�LPSRUWDQWHV�HQ�HO�VHU�KXPDQR��XQR�WLH�
QH�TXH�YHU�FRQ�OD�FRQVHUYDFLyQ�GHO�LQGLYLGXR�\�WLHQH�TXH�YHU�FRQ�HO�JXVWR�SRU�OD�
FRPLGD��6L�QR�QRV�DOLPHQWDPRV�HO�FXHUSR�VH�UHFLHQWH��(O�RWUR�WLHQH�TXH�YHU�FRQ�OD�
FRQVHUYDFLyQ�GH�OD�HVSHFLH�\�HV�HO�SODFHU�VH[XDO��6L�QR�H[LVWLHUD�OD�DWUDFFLyQ�HQWUH�
HO�KRPEUH�\�OD�PXMHU�QR�WHQGUtDPRV�QLxRV�HQ�HO�PXQGR��'H�QXHYR�GHQWUR�GHO�RU�
GHQ�WRGR�� 
/RV�VHQWLGRV�H[WHULRUHV�GDQ�LQLFLR�D�PXFKDV�FRVDV�EXHQDV�HQ�QRVRWURV��OR�TXH�VL�

HV�TXH�QR�QRV�SRGHPRV�TXHGDU�DKt��D�IORU�GH�SLHO��(/�DPRU�HPSLH]D�FRQ�VHQVD�
FLRQHV�SHUR�QR�SRGHPRV�TXHGDUQRV�HQ�HOODV�FRPR�ILQDOLGDG� 

 
/D�YLGD�GHO�DOPD 
(O�DOPD�WLHQH�WDPELpQ�YLGD��OD�YLGD�HVSLULWXDO�\�OD�YLGD�LQWHOHFWXDO��(O�DOPD�WDPELpQ�

WLHQH�VHQWLGRV��,QWHOLJHQFLD��0HPRULD��9ROXQWDG��&RUD]yQ��/LEHUWDG 
 
/D�LQWHOLJHQFLD 
7LHQH�FDSDFLGDG�GH�FRQRFHU�\�OD�WHQGHQFLD�QDWXUDO�HV��EXVFDU�OD�YHUGDG 
+H�HQFRQWUDGR�XQ�DUWtFXOR�GH�0��ÈQJHOHV�$OPDFHOODV�%HUQDGy�WLWXODGR�³(GXFDU�OD�
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,QWHOLJHQFLD �́�\�TXLHUR�WUDQVFULELUOR�FRPSOHWR�SXHV�HV�PX\�YDOLRVR�SDUD�HO�HVWXGLR�
TXH�HVWDPRV�KDFLHQGR��'LFH�DVt� 
³/D�YRFDFLyQ�\�OD�PLVLyQ�GH�WRGR�VHU�KXPDQR�FRQVLVWH�HQ�ORJUDU�HO�LGHDO�DGHFXD�

GR�D�VX�GLJQLGDG��(GXFDU�HV��SXHV��RIUHFHU�HVH�VXSUHPR�YDORU�–�HO�LGHDO�KXPDQR-�
D�OD�LQWHOLJHQFLD�\�D�OD�YROXQWDG��(V�GH�HQRUPH�LPSRUWDQFLD�HQVHxDU�GHVGH�PX\�
WHPSUDQR�D�ORV�QLxRV�D�UHIOH[LRQDU�VREUH�VXV�H[SHULHQFLDV��SDUD�QR�TXHGDUVH�HQ�
VXV�LPSUHVLRQHV��GHVHRV�H�LPSXOVRV�LQPHGLDWRV�\�GHMDU��DVt�VX�YLGD�YDFtD�GH�VHQWL�
GR��(VWR�H[LJH�HGXFDU�OD�LQWHOLJHQFLD�SDUD�DOFDQ]DU�OD�FDSDFLGDG�GH�SHQVDU�FRQ�
ULJRU�\�OD�YROXQWDG�GH�YLYLU�GH�IRUPD�FUHDWLYD�>3DUD�WRGR�HO�WHPD�GH�SHQVDPLHQWR�
ULJXURVR�\�FUHDWLYLGDG��YpDVH�$OIRQVR�/ySH]�4XLQWiV��,QWHOLJHQFLD�FUHDWLYD��%$&��
0DGULG�������@�� 

 
3HQVDPLHQWR�ULJXURVR 
(O�QLxR�WLHQH�HQ�Vt�PLVPR�OD�FDSDFLGDG�GH�SHQVDU��\�D�QRVRWURV�QRV�FRUUHVSRQGH�

HQVHxDUOH�D�SHQVDU�ELHQ��$�QXHVWUR�DOUHGHGRU�KD\�UHDOLGDGHV�TXH��HQ�Vt�PLVPDV��
QR�WLHQHQ�SRGHU�GH�LQLFLDWLYD��FRPR�XQ�PDUWLOOR��XQD�SLHGUD��XQRV�]DSDWRV����(VWRV�
³REMHWRV �́HVWiQ�IUHQWH�DO�KRPEUH��OH�VRQ�GLVWLQWRV��H[WHUQRV�\�H[WUDxRV��\�pO�SXHGH�
DQDOL]DUORV�VLQ�FRPSURPHWHU�VX�SURSLR�VHU��6LQ�HPEDUJR�KD\�RWUDV�UHDOLGDGHV�TXH��
DXQ�SUHVHQWDQGR�ODV�PLVPDV�FDUDFWHUtVWLFDV�TXH�XQ�³REMHWR �́–�RFXSDQ�XQ�OXJDU�HQ�
HO�HVSDFLR��VRQ�PHQVXUDEOHV��DVLEOHV��HWF���-��HQ�FLHUWR�VHQWLGR�VRQ�LQGHOLPLWDEOHV��
3RU�HMHPSOR��XQD�SHUVRQD��(Q�FXDQWR�VHU�FRUSyUHR��SXHGH�VHU�SHVDGD��PHGLGD��
WRFDGD�����SHUR�¢SXHGH�GHOLPLWDUVH�OR�TXH�DEDUFD�HQ�HO�DVSHFWR�IDPLOLDU��HO�pWLFR��HO�
UHOLJLRVR��HO�DIHFWLYR���"�(VWi�FODUR�TXH�QR��SXHV�HO�VHU�KXPDQR��DXQTXH�WLHQH�XQD�
GLPHQVLyQ�REMHWLYD��FRQVWLWX\H�WRGR�XQ�iPELWR�GH�UHDOLGDG��<�OD�PLVPD�GLIHUHQFLD�
H[LVWH�HQWUH�ORV�PHURV�KHFKRV�GH�OD�YLGD�FRWLGLDQD�\�ORV�DFRQWHFLPLHQWRV��&DGD�GtD�
DWHUUL]DQ�FLHQWRV�GH�DYLRQHV�TXH�UHDOL]DQ�WUDYHVtDV�LQWHUFRQWLQHQWDOHV��3HUR��OD�SUL�
PHUD�YH]�TXH�XQ�DYLyQ�FRQVLJXLy�VREUHYRODU�HO�$WOiQWLFR��VX�KD]DxD�VXSXVR�WRGR�
XQ�DFRQWHFLPLHQWR�GH�HQRUPHV�UHSHUFXVLRQHV�SDUD�HO�IXWXUR��$�GLDULR�GLVIUXWD�HO�
QLxR�GHO�DPRU�DEQHJDGR�GH�VXV�SDGUHV��GH�VXV�FXLGDGRV�\�DWHQFLRQHV��3HUR�KD\�
XQ�GtD�DO�DxR�GH�UHVRQDQFLD�PX\�HVSHFLDO��HO�DQLYHUVDULR�GH�VX�QDFLPLHQWR��&RQVWL�

6HQWLGRV &DSDFLGDG %XVFD 3URGXFH 

,QWHOLJHQFLD &RQRFHU /D�YHUGDG &RQRFLPLHQWR 

9ROXQWDG 4XHUHU (O�ELHQ *DQDV 

&RUD]yQ $PDU /R�EXHQR 0RWLYRV 
)HOLFLGDG 

/LEHUWDG (OHJLU /R�PHMRU 'HFLVLRQHV 

/26�6(17,'26�'(/�$/0$ 
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WX\H�XQ�iPELWR�GH�DJUDGHFLPLHQWR��SRUTXH�XQ�GtD�YLQR�D�OD�H[LVWHQFLD��GH�DOHJUtD��
SRUTXH�DKRUD�IRUPD�SDUWH�GH�OD�IDPLOLD��GH�JR]R��SRU�SRGHU�FRPSDUWLU�OD�YLGD�FRQ�pO��
(V�OD�ILHVWD�GH�OD�SDUWLFLSDFLyQ�HQ�HO�KRJDU��6L�YHPRV�WRGR�ERUURVDPHQWH�\�QR�GLV�
WLQJXLPRV�XQDV�UHDOLGDGHV�GH�RWUDV��HPSREUHFHPRV�SHOLJURVDPHQWH�QXHVWUD�H[LV�
WHQFLD��SXHV�VyOR� ORV�iPELWRV�SXHGHQ�HQFRQWUDUVH�HQWUH�Vt��QR� ORV�REMHWRV��&RQ�
PHURV�REMHWRV�QR�SRGHPRV�WHQHU�H[SHULHQFLDV�GH�HQFXHQWUR��TXH�VRQ�ODV�TXH�OOH�
YDQ�DO�KRPEUH�D�VX�UHDOL]DFLyQ�SHUVRQDO��3RU�HVR��OR�GHFLVLYR�HQ�OD�YLGD�HV�HOHYDU�
WRGR�OR�SRVLEOH�ORV�REMHWRV�D�FRQGLFLyQ�GH�iPELWRV��\�HYLWDU�HQ�WRGD�FLUFXQVWDQFLD�
SUDFWLFDU�HO�UHGXFFLRQLVPR��TXH�FRQVLVWH�HQ�UHGXFLU�GH�YDORU�ODV�UHDOLGDGHV�\�DFRQ�
WHFLPLHQWRV�GH�OD�YLGD� 

 
'LPHQVLRQHV�GH�XQD�LQWHOLJHQFLD�PDGXUD 
/D�GLVWLQFLyQ�DTXLODWDGD�GH�ORV�GLYHUVRV�PRGRV�GH�UHDOLGDG�HQFLHUUD�XQD�H[WUDRU�

GLQDULD�LPSRUWDQFLD�SHGDJyJLFD��SXHV�QRV�HQFDPLQD�SRU�OD�YtD�GH�OD�PDGXUH]�KX�
PDQD��$O�DMXVWDU�VX�PHQWH�D�FDGD�WLSR�GH�UHDOLGDGHV�\�DFRQWHFLPLHQWRV��HO�QLxR�
GHVFXEUH�TXp�DFWLWXG�FRUUHVSRQGH�D�FDGD�PRGR�R�QLYHO�GH�UHDOLGDG��&RQ�HOOR��SRQH�
HQ�WHQVLyQ�OD�PHQWH�\�FXOWLYD�ODV�WUHV�GLPHQVLRQHV�GH�OD�LQWHOLJHQFLD�PDGXUD��ODUJR�
DOFDQFH��DPSOLWXG��\�SURIXQGLGDG� 

 
/DUJR�DOFDQFH��YHU�PiV�DOOi�GH�OR�LQPHGLDWR� 
'HEHPRV�HMHUFLWDU� OD�FDSDFLGDG�GH�VXSHUDU� ODV�DSDULHQFLDV��SHQHWUDU�HQ�FDGD�

XQD�GH�ODV�UHDOLGDGHV�\�FDSWDU�VX�VHQWLGR�SURIXQGR��(VWR�VXSRQH�KDFHU�MXVWLFLD�D�
FDGD�UHDOLGDG�\�UHFRQRFHU�HQ�FDGD�LQVWDQWH�HQ�TXp�QLYHO�GH�UHDOLGDG�QRV�HVWDPRV�
PRYLHQGR��/D�PHUD�OLEHUWDG�GH�PRYLPLHQWRV�SXHGH�SDUHFHU��D�SULPHUD�YLVWD��OD�IRU�
PD�ySWLPD�GH�OLEHUWDG��FXDQGR�OD�FDSDFLGDG�GH�PRYLPLHQWRV�HV�WRWDO��3HUR�XQD�
LQWHOLJHQFLD�GH�ODUJR�DOFDQFH�SHQHWUD�PiV�DOOi�GH�OD�DSDULHQFLD�\�VH�SHUFDWD�HQVH�
JXLGD�GH�TXH�OD�OLEHUWDG�GH�PDQLREUD�HV�XQD�IRUPD�PX\�VHQFLOOD�\�SREUH�GH�OLEHU�
WDG��(O�TXH�VLJXH�HQ�FDGD�PRPHQWR�OD�YR]�GH�VXV�LPSXOVRV�\�GH�VXV�DSHWHQFLDV�
PiV�LQPHGLDWDV��OHMRV�GH�VHU�OLEUH��HV�HVFODYR�GH�VXV�SURSLDV�SXOVLRQHV��/D�DXWpQWL�
FD�OLEHUWDG�FRQVLVWH�HQ�HOHJLU�~QLFDPHQWH�ODV�SRVLELOLGDGHV�TXH�QRV�D\XGHQ�D�FUH�
FHU�FRPR�SHUVRQDV�\�DOFDQ]DU�HO�LGHDO�DMXVWDGR�DO�VHU�KXPDQR� 

 
$PSOLWXG��FRQVLGHUDU�YDULRV�DVSHFWRV�GH�OD�UHDOLGDG�DO�PLVPR�WLHPSR� 
3DUD�FRPSUHQGHU�HO�UDQJR�\�HO�YDORU�GH�QXHVWUDV�DFFLRQHV��GHEHPRV�FRQWHP�

SODUODV�HQ�HO�FRQWH[WR�FRQFUHWR�HQ�TXH�HVWiQ�LQPHUVDV��/D�UHODFLyQ�VH[XDO�tQWLPD��
SRU�HMHPSOR��HV�YHKtFXOR�H[SUHVLYR�GHO�DPRU�HQWUH�GRV�SHUVRQDV��3HUR��VL�VH�OD�
GHVJDMD�GH�pVWH��VH�OD�YDFtD�GH�VHQWLGR��VH�OD�UHEDMD�GH�UDQJR��GHO�QLYHO���GH�OD�
FUHDWLYLGDG�VH�OD�UHGXFH�DO�QLYHO���GH�OD�PHUD�E~VTXHGD�GH�JUDWLILFDFLRQHV�SHUVRQD�
OHV�>3DUD�HO�WHPD�GHO�DPRU�SHUVRQDO��YpDVH�$��/ySH]�4XLQWiV��(O�DPRU�KXPDQR��
6X�VHQWLGR�\�VX�DOFDQFH��(GLEHVD��0DGULG��������@��(VWD�IRUPD�GH�YHU�HQ�FRQMXQWR�
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FRQVWLWX\H�OD�VHJXQGD�FRQGLFLyQ�GH�OD�LQWHOLJHQFLD�PDGXUD��OD�DPSOLWXG� 
 
3URIXQGLGDG� �DKRQGDU� HQ� OD� DUWLFXODFLyQ�SURIXQGD�GH� ODV� H[SHULHQFLDV� \�

GHVFXEULU�VX�VHQWLGR� 
8QD�LQWHOLJHQFLD�SHQHWUDQWH�WLHQGH�D�FRQRFHU�D�IRQGR�HO�OHQJXDMH�GH�OD�YLGD�FUHD�

WLYD��D�WHQHU�XQD�LGHD�FODUD�GH�OD�SOHQLWXG�GH�VHQWLGR�GH�FDGD�WpUPLQR��GH�OD�GHQVL�
GDG�GH�FRQWHQLGR�TXH�OH�FRUUHVSRQGH��GH�VX�YHUGDGHUR�SRGHU�H[SUHVLYR��$O�RtU��
SRU�HMHPSOR��OD�SDODEUD�OLEHUWDG��GHEHPRV�SRQHUOD�HQ�UHODFLyQ�FRQ�WRGRV�ORV�WpUPL�
QRV�YLQFXODGRV�D�HOOD��FUHDWLYLGDG��YDORUHV��VHQWLGR�GH�OD�YLGD��REOLJDFLyQ��QRUPDV��
FDXFHV����8QD�LQWHOLJHQFLD�PDGXUD�DKRQGD�HQ�ODV�LPSOLFDFLRQHV�~OWLPDV�GH�FDGD�
UHDOLGDG�R�VXFHVR�GH�OD�YLGD�KXPDQD��/DV�WUHV�GLPHQVLRQHV�GH�OD�LQWHOLJHQFLD�H[L�
JHQ�SRQHU�OD�PHQWH�HQ�WHQVLyQ�SDUD�YHU�PiV�DOOi�GH�OR�LQPHGLDWR��FRQVLGHUDU�YD�
ULRV�DVSHFWRV�GH�OD�UHDOLGDG�DO�PLVPR�WLHPSR�\�SRQHU�GH�UHOLHYH�VX�VHQWLGR��8QD�
LQWHOLJHQFLD�PDGXUD�VXSRQH�HO�HMHUFLFLR�GH�XQ�SHQVDPLHQWR�ULJXURVR�\�OD�YROXQWDG�
GH�YLYLU�GH�IRUPD�FUHDWLYD��6L�DSUHQGH�D�UHIOH[LRQDU��D�QR�TXHGDUVH�HQ�OD�SULPHUD�
LPSUHVLyQ�X�RSLQLyQ��HO�QLxR�FRQWHPSOD�ODV�UHDOLGDGHV�FRQ�KRQGXUD�\�HQ�VX�PXWXD�
YLQFXODFLyQ��$O�SHQVDU�FRQ� ULJRU��GHVFXEUH� ODV� OH\HV�EiVLFDV�GHO�GHVDUUROOR�KX�
PDQR�\�SUHYp�TXp�DFWLWXGHV�OR�YDQ�D�OOHYDU�D�VX�SOHQLWXG�FRPR�SHUVRQD�\�FXiOHV��
SRU�HO�FRQWUDULR��DQXODUiQ�OD�IRUPDFLyQ�DUPyQLFD�GH�VX�SHUVRQDOLGDG��$Vt��HV�FDSD]�
GH�HODERUDU�VXV�SURSLRV�MXLFLRV�GH�PDQHUD�FRKHUHQWH�\�ELHQ�IXQGDPHQWDGD�DQWHV�
GH�IRUPDUVH�XQD�RSLQLyQ�R�DGRSWDU�XQD�DFWLWXG��3RUTXH�SHQVDU�FRQ�ULJRU�QR�LPSOL�
FD�VyOR�GRPLQDU�ORV�SUHFHSWRV�GH�OD�OyJLFD��VXSRQH�XQD�DFWLWXG�FRODERUDGRUD�FRQ�
ODV�UHDOLGDGHV�GHO�HQWRUQR��3RU�HVR��HVWXGLDU�FyPR�SHQVDU�FRQ�ULJRU�QRV�OOHYD�QDWX�
UDOPHQWH�D�UHIOH[LRQDU�VREUH�OD�FUHDWLYLGDG� 

 
/D�FUHDWLYLGDG 
$FWXDOPHQWH��HQ� WRGRV� ORV�iPELWRV�\�HVSHFLDOPHQWH�HQ� OD�HVFXHOD��VH� LQWHQWD�

IRPHQWDU�OD�FUHDWLYLGDG��TXH�HO�GLFFLRQDULR�GHILQH�FRPR�³OD�FDSDFLGDG�GH�KDFHU�VXU�
JLU�DOJR�GH�OD�QDGD �́�$�SDUWLU�GH�HVWD�SULPHUD�\�HOHPHQWDO�GHILQLFLyQ��OD�SDODEUD�VH�
DEUH�D�XQ�DEDQLFR�GH�LQWHUSUHWDFLRQHV��6XHOH�HQWHQGHUVH��DQWH�WRGR��SRU�FUHDWLYL�
GDG�OD�DFWLYLGDG�GH�XQ�DUWLVWD�TXH�GD�D�OX]�REUDV�VREUHVDOLHQWHV��(VWR�HV�FLHUWR��
SHUR�QR�DJRWD�HO�VLJQLILFDGR�GHO�YRFDEOR��6L�TXHUHPRV�³HGXFDU�HQ�OD�FUHDWLYLGDG �́\�
TXH�QXHVWUR�SUR\HFWR�HGXFDWLYR�VHD�FRKHUHQWH�\�HILFD]��HV�LQGLVSHQVDEOH�FODULILFDU�
GHELGDPHQWH�TXp�LPSOLFD�OD�DFWLYLGDG�FUHDGRUD��TXp�H[LJHQFLDV�SODQWHD��FXiO�HV�VX�
DUWLFXODFLyQ�LQWHUQD��(Q�SULPHU�OXJDU��OD�SHUVRQD�FUHDWLYD�¢KDFH�VLHPSUH�VXUJLU�DOJR�
GH�OD�QDGD"�6L�HQWHQGHPRV�TXH�QR�KD\�XQD�PDWHULD�SUHYLD�TXH�VXVWHQWH�D�OD�H[�
SHULHQFLD�FUHDWLYD��R�TXH�pVWD�QR�H[LVWtD�DQWHV�GH�TXH�VH�OD�KLFLHUD�EURWDU��FLHUWD�
PHQWH�VXUJH�GH�OD�QDGD��3HUR�XQD�H[SHULHQFLD�FUHDWLYD�QR�SXHGH�GDUVH�D�VRODV��
HV� IUXWR�GH�XQD�H[SHULHQFLD� UHYHUVLEOH�� LPSOLFD� OD�DSHUWXUD�GHO�VXMHWR�FUHDGRU�D�
UHDOLGDGHV�GH�VX�HQWRUQR��QR�D�PHURV�REMHWRV��VLQR�D�UHDOLGDGHV�TXH�WLHQHQ�UDQJR�



��    /XLV�)HUQDQGR�9HOiVTXH]�*�  

GH�iPELWRV��'H�DKt�TXH�OD�FUHDWLYLGDG�SUHVHQWH�GLYHUVRV�JUDGRV��GHVGH�OD�DFWLYLGDG�
DUWtVWLFD�GH�ORV�JUDQGHV�JHQLRV�XQLYHUVDOHV�KDVWD�OD�GH�OD�SHUVRQD�PiV�KXPLOGH�\�
VHQFLOOD��TXH�VDEH�GLVWLQJXLU�ORV�REMHWRV�GH�ORV�iPELWRV�\�FUHD�UHODFLRQHV�GH�HQ�
FXHQWUR��6RPRV�FUHDWLYRV�FXDQGR�DVXPLPRV�DFWLYDPHQWH�DOJXQD�SRVLELOLGDG�TXH�
QRV�EULQGD�OD�UHDOLGDG�\�FRODERUDPRV�D�TXH�VXUMD�DOJR�QXHYR�GRWDGR�GH�YDORU��$VX�
PLU�³DFWLYDPHQWH �́TXLHUH�GHFLU�TXH�RIUHFHPRV��DO�PLVPR�WLHPSR��QXHVWUDV�SURSLDV�
SRVLELOLGDGHV��(VDV�SRVLELOLGDGHV� UHFLELGDV�SHUPLWHQ�D�QXHVWUDV�SRWHQFLDOLGDGHV�
GHVDUUROODU�FDSDFLGDGHV�SURSLDV��<��FRPR�IUXWR�GH�HVH�HQFXHQWUR��VH�DOXPEUD�DOJR�
QXHYR�TXH�HQFLHUUD�FLHUWR�YDORU���$�VRODV��QXHVWUDV�SRWHQFLDV�WLHQHQ�XQ�UDGLR�GH�
DFFLyQ�PX\�OLPLWDGR��VL�HV�TXH�WLHQHQ�DOJXQR��8QD�SHUVRQD�SXHGH�HVWDU�GRWDGD�GH�
XQD�JUDQ�FDSDFLGDG�SDUD� OD� LQWHUSUHWDFLyQ�PXVLFDO�� VXV�SRWHQFLDV� OH�SHUPLWLUtDQ�
OOHJDU�D�VHU�XQ�YLUWXRVR�GHO�SLDQR��SHUR��VL�QR�WLHQH�SRVLELOLGDG�GH�DFHUFDUVH�D�WDO�
LQVWUXPHQWR��VXV�SRWHQFLDV�QR�SRGUiQ�GHVDUUROODUVH��6DLQW-([XSpU\� UHFXHUGD�XQ�
YLDMH�HQ�XQ�WUHQ�UHSOHWR�GH�JHQWH�GH�H[WUDFFLyQ�VRFLDO�EDMD��8Q�QLxR�SHTXHxR�GRU�
PtD�DUUHEXMDGR�HQWUH�VXV�SDGUHV��(O�DXWRU�IUDQFpV�VH�TXHGy�PLUDQGR�OD�FDULWD�GHO�
QLxR�\�UHFRUGy�OD�ILJXUD�GHO�JUDQ�FRPSRVLWRU�:ROIDQJ�$PDGHXV�0R]DUW��<�SHQVy�
TXH�SUREDEOHPHQWH�HVH�QLxR�WXYLHUD�HQ�Vt�SRWHQFLDV�FRPR�SDUD� OOHJDU�D�VHU�XQ�
JUDQ�P~VLFR��SHUR�WHPLy�TXH�OD�YLGD�QR�OH�LED�D�RIUHFHU�ODV�SRVLELOLGDGHV�QHFHVD�
ULDV��FRQ�OR�FXDO�VXV�SRWHQFLDV�TXHGDUtDQ�DKRJDGDV�HQ�DJUD]��'HVSXpV�GH�XQD�
ODUJD�UHIOH[LyQ��FXDQGR�HO�HVFULWRU�VHSDUD�\D�GHILQLWLYDPHQWH�ORV�RMRV�GHO�QLxR��HQ�VX�
IXHUR�LQWHUQR�OR�FRQVLGHUD�FRPR�XQ�³0R]DUW�DVHVLQDGR �́�³0R]DUW�DVVDVVLQp �́�>&IU��
$��GH�6DLQW-(VXSpU\��7HUUH�GHV�KRPPHV��)ROLR��*DOOLPDUG��������SS�����-����@��
6HU�FUHDWLYR�VLJQLILFD�TXH�XQR�HVWi�DELHUWR�D�ODV�UHDOLGDGHV�GHO�HQWRUQR��VH�HVIXHU�
]D�HQ�FDSWDU�VXV�GLYHUVDV�SRVLELOLGDGHV�\�HVWi�GLVSXHVWR�D�HQWUDU�HQ�UHODFLyQ�GH�
WUDWR�FRQ�HOODV�\�GDU�OXJDU�D�UHDOLGDGHV�QXHYDV�\�YDOLRVDV��REUDV�GH�DUWH��WDO�YH]��
SHUR�WDPELpQ�WRGD�VXHUWH�GH�H[SHULHQFLDV�UHYHUVLEOHV�\��VREUH�WRGR��UHODFLRQHV�GH�
HQFXHQWUR�SHUVRQDO��$GHPiV��\�HVWR�HQFLHUUD�HQRUPH�LPSRUWDQFLD�SDUD�OD�HGXFD�
FLyQ�GH�ORV�QLxRV��HO�HMHUFLFLR�GH�OD�FUHDWLYLGDG�GHVDUUROOD�DO�Pi[LPR�HQ�HO�KRPEUH�
OD�FDSDFLGDG�GH�DGPLUDFLyQ��eVWD�FRQVWLWX\H�HO�DQWtGRWR�GH�OD�WHQGHQFLD�DO�UHGXF�
FLRQLVPR��D�UHGXFLU�HO�YDORU�GH�FXDQWR�QRV�URGHD�\�DPHQJXDU��DVt��QXHVWUD�FDSDFL�
GDG�FUHDGRUD�HQ�WRGRV�ORV�VHQWLGRV��/D�TXLHEUD�GH�OD�FUHDWLYLGDG�QRV�OOHYD�DO�HV�
FHSWLFLVPR��DO�QLKLOLVPR�\�FRQVLJXLHQWHPHQWH��DO�DEVXUGR��'HEHPRV�HVIRU]DUQRV�
HQ�HQVHxDU�D�ORV�QLxRV�D�DGPLUDU�OR�YDOLRVR��SDUD�TXH�VH�DEUDQ�D�ORV�YDORUHV�HQ�
DFWLWXG�FUHDWLYD��\�VH�HQWXVLDVPHQ�FRQ�HOORV�DO�VHQWLU�TXH�ORV�OOHYDQ�DO�FXPSOLPLHQWR�
GH�VX�SURSLD�YRFDFLyQ��VHU�SHUVRQDV�HQ�SOHQLWXG���/D�FUHDWLYLGDG�VXVFLWD�HQWXVLDV�
PR�SRU�ORV�YDORUHV��\�pVWRV�D�VX�YH]�SRWHQFLDQ�OD�FUHDWLYLGDG��6L�QR�VH�SURSLFLD�TXH�
HO�QLxR�VH�DEUD�DFWLYDPHQWH�D�ODV�UHDOLGDGHV�YDOLRVDV�TXH�VH�OH�RIUHFHQ��QR�VHQWLUi�
HQWXVLDVPR��6LQ�HQWXVLDVPR�QR�WHQGUi�PRWLYDFLyQ�DOJXQD�SDUD�FXPSOLU�ODV�FRQGL�
FLRQHV�GHO�HQFXHQWUR��'H�pVWDV�GHSHQGH�WRGD�UHODFLyQ�GH�LQWLPLGDG�HQWUH�HVD�UHDOL�
GDG�YDOLRVD�\�pO��6LQ�WDO�LQWLPLGDG��OD�UHDOLGDG�YDOLRVD�VH�OH�DSDUHFHUi�FRPR�H[WUDxD��
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\�QR�OH�LQWHUHVDUi��OH�GHMDUi�LQGLIHUHQWH��/D�LQGLIHUHQFLD�OOHYD�DO�KRPEUH�DO�GHVLQWH�
UpV�\�OD�DSDWtD��DFWLWXGHV�DPEDV�GH�HIHFWRV�WHPLEOHV�TXH�LQTXLHWDQ�VREUHPDQHUD�D�
ORV�HGXFDGRUHV��7RGRV�SRGHPRV�VHU�FUHDWLYRV��DO�PHQRV�HQ�HO�VHQWLGR�GH�IXQGDU�
YtQFXORV�YDOLRVRV�FRQ�ODV�UHDOLGDGHV�FLUFXQGDQWHV��3HUR��SDUD�HVWDU�HQ�FRQGLFLRQHV�
GH� UHDOL]DU� H[SHULHQFLDV� FUHDWLYDV�� GHEHPRV� UHFRQRFHU� ODV� UHDOLGDGHV� TXH� VRQ�
VXVFHSWLEOHV�GH�RIUHFHU�SRVLELOLGDGHV�\�GLVWLQJXLUODV�GH�ORV�PHURV�REMHWRV�PDQLSX�
ODEOHV��(OOR�H[LJH�GHVDUUROODU�XQ�SHQVDPLHQWR�ULJXURVR��6L�GHVHDPRV�IRPHQWDU�OD�
FUHDWLYLGDG��KHPRV�GH�DSUHQGHU�D�SHQVDU�ELHQ��\D�TXH�FUHDWLYLGDG�\�SHQVDPLHQWR�
ULJXURVR�VH�H[LJHQ�PXWXDPHQWH��3HQVDU�ELHQ�VLJQLILFD�EiVLFDPHQWH�SHQHWUDU�D�IRQ�
GR�HQ�HO�Q~FOHR�GH�FDGD�UHDOLGDG�R�DFRQWHFLPLHQWR��\�KDFHUOHV�MXVWLFLD��QR�YLROHQWDU�
ORV��(VWR�VXSRQH�OD�XWLOL]DFLyQ�SUHFLVD�GH� ORV�YRFDEORV�DGHFXDGRV�D�OD�FXHVWLyQ�
TXH�VH�HVWi�WUDWDQGR��SXHV��GH�OR�FRQWUDULR��VH�WUDLFLRQD�OD�UHDOLGDG��\�OD�FRPXQLFD�
FLyQ�VH�HPSREUHFH�KDVWD�KDFHU�LQYLDEOH�HO�HQFXHQWUR��8QD�IRUPD�FRUUHFWD�GH�H[�
SUHVDUVH�IDFLOLWD�OD�FUHDWLYLGDG�\�HO�HQFXHQWUR��PLHQWUDV�TXH�XQD�PDQHUD�SREUH�R�
LQDGHFXDGD�GH�XWLOL]DU�HO� OHQJXDMH�QR�VyOR�EORTXHD�HQ�HO�QLxR� ODV�SRVLELOLGDGHV�
FUHDWLYDV�VLQR�TXH�OR�GHMD�LQHUPH�DQWH�ORV�DUGLGHV�GH�FXDOTXLHU�PDQLSXODGRU��/HQ�
JXDMH�\�SHQVDPLHQWR�HVWiQ� tQWLPDPHQWH� OLJDGRV��HV�QHFHVDULR�XQ�SHQVDPLHQWR�
ULJXURVR�SDUD�DTXLODWDU�ELHQ�HO�VHQWLGR�GH�ODV�SDODEUDV�\�IUDVHV�TXH�SURQXQFLDPRV��
SDUD�YLQFXODU�ORV�FRQFHSWRV�\�GDU�UD]yQ�GH�OR�TXH�FUHHPRV��\�WDPELpQ��FRPR�HV�
OyJLFR��SDUD�VDEHU�TXp�VLJQLILFD�H�LPSOLFD�OR�TXH�KDFHPRV��8QD�PHQWH�UtJLGD��VLQ�
FDSDFLGDG�GH�SURIXQGL]DU��VH�TXHGDUi�HQFDSVXODGD�HQ�FDGD�FRQFHSWR��3RU�HO�FRQ�
WUDULR��HO�TXH�YLYH�FUHDWLYDPHQWH�HV�FDSD]�GH�SHQHWUDU�HQ�HO�VHQWLGR�GHO�OHQJXDMH�
FUHDWLYR��TXH�H[LJH�WHQVLyQ�GH�PHQWH�\�HVWLOR�UHODFLRQDO�GH�SHQVDU��3HUR�OD�IOH[LELOL�
GDG�GH�PHQWH�QR�HV�LQQDWD��\�DSUHQGHU�D�SHQVDU�FRQ�ULJRU�\�YLYLU�GH�IRUPD�FUHDWLYD�
H[LJH�OD�D\XGD�GH�XQ�PpWRGR�DGHFXDGR�SDUD�HGXFDU�OD�LQWHOLJHQFLD��TXH�LPSOLFD�
WDQWR�HO�DQiOLVLV�WHyULFR�FRPR�OD�HQWUHJD�D�DFWLYLGDGHV�FUHDWLYDV�>(Q�OD�REUD�GH�0��
ÈQJHOHV�$OPDFHOODV�\�7HUHVLWD�3LVFLWHOOR�(GXFDU�OD�LQWHOLJHQFLD��'HVFXEULPLHQWR�GH�
ORV�YDORUHV�D�WUDYpV�GH�OD�OLWHUDWXUD�\�HO�FLQH��(GLWRULDO�*DOHyQ��&yUGRED��$UJHQWLQD��
������VH�H[SRQH�DPSOLDPHQWH�HVWD�SURSXHVWD�HGXFDWLYD�@� 

 
/D�LQWHOLJHQFLD 
6H�LQVWUX\H��1R�VH�DGLHVWUD 
3RU�PHGLR�GH�� 

¨ (VWXGLRV 
¨ /HFWXUDV 
¨ &RQIHUHQFLDV 
¨ $XGLRYLVXDOHV 
¨ <���� 
¨ 7UDEDMDQGR 
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¨ &RQ�FODVHV 
¨ 6HPLQDULRV 
¨ &RQ�WDOOHUHV 
¨ &RQ�FRQYHUVDFLRQHV 
¨ <�&21���� 
¨ 9LDMHV 
¨ 9LVLWDV�\��DFWLYLGDGHV�FXOWXUDOHV 

 
&RQ�OD�LQVWUXFFLyQ�VH�DSUHQGH��� 
(O�SRUTXH�GH�ORV�SURFHGLPLHQWRV�SDUD�KDFHU�ODV�FRVDV 
 
/D�9ROXQWDG 
/D�YROXQWDG�QRV�KDFH�UHDOL]DU�FRVDV�SRU�HQFLPD�GH�ODV�GLILFXOWDGHV��ORV�FRQWUD�

WLHPSRV�\�HO�HVWDGR�GH�iQLPR��/D�YROXQWDG�HV�OD�FDSDFLGDG�GH�ORV�VHUHV�KXPDQRV�
TXH�QRV�PXHYH�D�KDFHU�FRVDV�GH�PDQHUD�LQWHQFLRQDGD��SRU�HQFLPD�GH�ODV�GLILFXO�
WDGHV��ORV�FRQWUDWLHPSRV�\�HO�HVWDGR�GH�iQLPR��7RGR�QXHVWUR�DFWXDU�VH�RULHQWD�SRU�
WRGR�DTXHOOR�TXH�DSDUHFH�EXHQR�DQWH�QRVRWURV��GHVGH�ODV�DFWLYLGDGHV�UHFUHDWLYDV�
KDVWD�HO�HPSHxR�SRU�PHMRUDU�HQ�QXHVWUR�WUDEDMR��VDFDU�DGHODQWH�D�OD�IDPLOLD�\�VHU�
FDGD�YH]�PiV�SURGXFWLYRV�\�HILFLHQWHV��(Q�EDVH�D�HVWH�SXQWR��SRGHPRV�GHFLU�TXH�
QXHVWUD�YROXQWDG�RSHUD�SULQFLSDOPHQWH�HQ�GRV�VHQWLGRV�� 
¨ 'H�PDQHUD�HVSRQWiQHD�FXDQGR�QRV�VHQWLPRV�PRWLYDGRV�\�FRQYHQFL�

GRV�D� UHDOL]DU�DOJR��FRPR�VDOLU�D�SDVHDU�FRQ�DOJXLHQ�� LQLFLDU�XQD�DIL�
FLyQ�R�SDVDWLHPSR��RUJDQL]DU�XQD�UHXQLyQ��DVLVWLU�DO�HQWUHQDPLHQWR���� 

¨ 'H� IRUPD� FRQVFLHQWH� FDGD� YH]� TXH�GHEHPRV� HVIRU]DUQRV� D� UHDOL]DU�
ODV�FRVDV��WHUPLQDU�HO�LQIRUPH�D�SHVDU�GHO�FDQVDQFLR��HVWXGLDU�OD�PD�
WHULD�TXH�QR�QRV�JXVWD�R�GLILFXOWD��UHFRJHU�ODV�FRVDV�TXH�HVWiQ�IXHUD�
GH�VX�OXJDU��OHYDQWDUQRV�D�SHVDU�GH�OD�IDOWD�GH�VXHxR��HWF��7RGR�HVWR�
UHSUHVHQWD�OD�IRUPD�PiV�SXUD�GHO�HMHUFLFLR�GH�OD�YROXQWDG��SRUTXH�OOH�
JDPRV�D�OD�GHFLVLyQ�GH�DFWXDU�FRQWDQGR�FRQ�ORV�LQFRQYHQLHQWHV�� 

 
1R�HV�GH�VRUSUHQGHUVH�TXH�HQ�PXFKDV�RFDVLRQHV�DOJR�TXH�LQLFLDPRV�FRQ�JXVWR��

DO�SRFR�WLHPSR�-VHD�SRU�GLILFXOWDGHV�R�UXWLQD-�VH�FRQYLHUWD�HQ�XQ�YHUGDGHUR�UHWR��(Q�
HVWH�SXQWR�QRV�HQIUHQWDPRV�D�OD�GLV\XQWLYD��DEDQGRQDU�R�FRQWLQXDU��&RQ�UHODWLYD�
IDFLOLGDG�SRGHPRV�GHMDUQRV�OOHYDU�SRU�HO�JXVWR�GHMDQGR�GH�KDFHU�FRVDV�LPSRUWDQ�
WHV��HVWR�VH�DSUHFLD�IiFLOPHQWH�FXDQGR�YHPRV�D�XQ�MRYHQ�TXH�GHGLFD�KRUDV�\�KR�
UDV�D�SUDFWLFDU�XQ�GHSRUWH��FXOWLYDU�XQD�DILFLyQ�R�D�VDOLU�FRQ�VXV�DPLJRV��SRU�VX�
SXHVWR��DEDQGRQDQGR�VX�HVWXGLR��HQ�ORV�PXFKRV�DUUHJORV�GHO�KRJDU�R�HQ�OD�RILFLQD�
TXH�WLHQHQ�YDULRV�GtDV�R�VHPDQDV�HVSHUDQGR�DWHQFLyQ��HO�GHVSHUIHFWR�HQ�HO�FRQ�
WDFWR�GH�OX]��HO�SDVWR�FUHFLGR��RUGHQDU�HO�DUFKLYHUR��ORV�FDMRQHV�GHO�HVFULWRULR��R�ORV�



&RPR�FULDU�KLMRV�«�       �� 

REMHWRV�\�SDSHOHV�VREUH�HO�PLVPR���� 
&RPR�SRGHPRV�YHU�OD�LQWHQFLyQ�QR�EDVWD��FRPR�WDPSRFR�HO�VDEHU�OR�TXH�GHEH�

PRV�KDFHU��/D�YROXQWDG�VH�PDQLILHVWD��KDFLHQGR���1R�SRU�QDGD�VH�KD�GLFKR�TXH�
�REUDV�VRQ�DPRUHV�\�QR�EXHQDV�UD]RQHV���6H�QRWD�FODUDPHQWH�XQD�IDOWD�GH�YROXQ�
WDG�FDGD�YH]�TXH�UHWUDVDPRV�HO�LQLFLR�GH�XQD�ODERU��HQ�QXHVWUDV�DFWLYLGDGHV��FXDQ�
GR�GDPRV�SULRULGDG�D�DTXHOODV�TXH�VRQ�PiV�IiFLOHV�HQ�OXJDU�GH�ODV�LPSRUWDQWHV�\�
XUJHQWHV�R�VLHPSUH�TXH�HVSHUDPRV�D�WHQHU�HO�iQLPR�VXILFLHQWH�SDUD�DFWXDU��/D�
IDOWD�GH�YROXQWDG�WLHQH�YDULRV�VtQWRPDV�\�QDGLH�HVFDSDPRV�DO�LQIOXMR�GH�OD�SHUH]D�R�
OD�FRPRGLGDG��GRV�YHUGDGHURV�HQHPLJRV�TXH�FRQVWDQWHPHQWH�REVWUX\HQ�QXHVWUR�
DFWXDU��3RGUtDPRV�FRPSDUDU�D� OD� YROXQWDG�FRQ�FXDOTXLHUD�GH� ORV�P~VFXORV�GH�
QXHVWUR�FXHUSR��HVWRV�~OWLPRV�VH�KDFHQ�PiV�GpELOHV�HQ�OD�PHGLGD�TXH�GHMDQ�GH�
PRYHUVH��/R�PLVPR�RFXUUH�FRQ�OD�YROXQWDG��FDGD�VLWXDFLyQ�TXH�UHTXLHUH�HVIXHU]R�
HV�XQD�PDJQtILFD�RSRUWXQLGDG�SDUD�UREXVWHFHUOD��GH�RWUD�IRUPD��VH�DGRUPHFH�\�VH�
WUDGXFH�HQ�IDOWD�GH�FDUiFWHU��LUUHVSRQVDELOLGDG��SHUH]D��LQFRQVWDQFLD���� 
7RGRV�FRQRFHPRV�-DO�PHQRV-�D�XQD�SHUVRQD�TXH�VH�GLVWLQJXH�SRU�VX�IXHU]D�GH�

YROXQWDG��HO�SDGUH�GH�IDPLOLD�TXH�FDGD�GtD�VH�OHYDQWD�D�OD�PLVPD�KRUD�SDUD�DFXGLU�
D�VX�WUDEDMR��OD�UHSHWLFLyQ�GH�ODV�ODERUHV�GRPpVWLFDV�GH�OD�PDGUH��HO�HPSUHVDULR�
TXH�OOHJD�DQWHV�\�VH�YD�GHVSXpV�TXH�WRGRV�VXV�HPSOHDGRV��TXLHQHV�GHGLFDQ�XQ�
SRFR�PiV�GH�WLHPSR�D�VX�WUDEDMR�\�DVt�QR�GHMDU�SHQGLHQWHV��HO�GHSRUWLVWD�TXH�SUDF�
WLFD�KRUDV�H[WUDV����&DGD�XQR�GH�HOORV�QR�VyOR�DVXPH�VX�UHVSRQVDELOLGDG��OXFKD�
XQD�\�RWUD�YH]�WRGRV�ORV�GtDV�SRU�FXPSOLU�\�SHUIHFFLRQDU�VX�TXHKDFHU�FRWLGLDQR��OR�
GLVWLQWR�HQ�HOORV�HV�OD�FRQWLQXLGDG�\�OD�SHUVHYHUDQFLD��VX�YROXQWDG�HVWD�FDSDFLWDGD�
SDUD�KDFHU�JUDQGHV�HVIXHU]RV�SRU�SHUtRGRV�WH�WLHPSR�PiV�ODUJRV�� 
(VWD�GHFLVLyQ�TXH�VH�UHTXLHUH�SDUD�KDFHU�ODV�FRVDV�GHEH�VHU�UHDOLVWD��LQPHGLDWD�

\�HQ�DOJXQRV�FDVRV�SURJUDPDGD��GH�QDGD�VLUYH�HVSHUDU��HO� OXQHV��� �HO�SUy[LPR�
PHV��R�HO��LQLFLR�GH�DxR���JHQHUDOPHQWH�VRQ�EXHQRV�SURSyVLWRV�TXH�VH�TXHGDQ�
SDUD�FXDQGR�WHQJDPRV�PHMRU�GLVSRVLFLyQ�R�VH�SUHVHQWHQ�FLUFXQVWDQFLDV�PiV�IDYR�
UDEOHV��3HVH�D�ORV�PRGHORV�TXH�SHUVRQLILFDQ�XQD�IXHU]D�GH�YROXQWDG�D�WRGD�SUXHED�
IUHQWH�D�FRQGLFLRQHV�VHYHUDPHQWH�DGYHUVDV��GLJDPRV�HQ�OD�WHOHYLVLyQ�R�HO�FLQH���OD�
YROXQWDG�VH�IRUWDOHFH�HQ�ODV�SHTXHxDV�FRVDV�GH�QXHVWUD�YLGD�FRWLGLDQD��QRUPDO�
PHQWH�HQ�WRGR�DTXHOOR�TXH�QRV�FXHVWD�WUDEDMR�SHUR�DO�PLVPR�WLHPSR�FRQVLGHUD�
PRV�SRFR�LPSRUWDQWH�� 
&RQYLHQH�DKRUD�UHIOH[LRQDU�GHWHQLGDPHQWH�HQ�FXDWUR�DVSHFWRV�TXH�QRV�D\XGD�

UiQ�D�WHQHU�XQD�YROXQWDG�ILUPH�� 
¨ &RQWURO�GH�QXHVWURV�JXVWRV�SHUVRQDOHV��/HYiQWDWH�D�OD�KRUD�SUHYLVWD�\�

VLQ�UHWUDVRV��SRU�HVR�VLHPSUH�WLHQHV�SULVD�� WH�SRQHV�GH�PDO�KXPRU�\�
OOHJDV�WDUGH���FRPH�PHQRV�JRORVLQDV�R�GHMD�GH�HVWDU�SUREDQGR�FRVDV�
WRGR�HO�GtD��SLHQVD�HQ�XQD�DFWLYLGDG�FRQFUHWD�SDUD�HO�ILQ�GH�VHPDQD��\�
DVt�QR�HVWDU�HQ�HVWDGR�GH�UHSRVR�WRGR�HO� WLHPSR�� WXV�REOLJDFLRQHV�\�
UHVSRQVDELOLGDGHV�QR�VRQ�REVWiFXOR�SDUD� ODV�UHODFLRQHV�VRFLDOHV��RU�
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JDQL]D�WX�WLHPSR�SDUD�SRGHU�FXPSOLU�FRQ�WRGR��KD]� OR�TXH�GHEHV�KD�
FHU�VLQ�GHWHQHUWH�D�SHQVDU�VL�HV�GH�WX�JXVWR�\�DJUDGR�� 

¨ 3HUIHFFLyQ�GH�QXHVWUDV�ODERUHV�FRWLGLDQDV��(VWDEOHFH�XQD�DJHQGD�GH�
WUDEDMR�SRU�SULRULGDGHV��HVWR�WH�SHUPLWH�WHUPLQDU�D�WLHPSR�OR�TXH�HP�
SH]DVWH��UHYLVD�WRGR�OR�TXH�KDJDV�\�FRUULJH�ORV�HUURUHV��JXDUGD�R�DFR�
PRGD�ODV�FRVDV�FXDQGR�KD\DV�WHUPLQDGR�GH�XVDUODV��VL�WH�VREUD�WLHP�
SR�GHGtFDOR�D�DYDQ]DU�RWUDV�WDUHDV�� 

¨ $SUHQGL]DMH� GH� FRVDV� QXHYDV�� ,QIyUPDWH�� HVWXGLD� \� SRQ� HQ� SUiFWLFD�
ODV�QXHYDV�WpFQLFDV�\�PHGLRV�TXH�KD\�SDUD�GHVHPSHxDU�PHMRU�WX�WUD�
EDMR��LQVFUtEHWH�D�XQ�FXUVR�GH�LGLRPDV��DSUHQGH�D�KDFHU�UHSDUDFLRQHV�
GRPpVWLFDV��GHVDUUROOD�FRQ�VHULHGDG�XQD�DILFLyQ��PRGHOLVPR��JXLWDUUD��
HWF�� 

¨ +DFHU�DOJR�SRU�ORV�GHPiV��(Q�FDVD�VLHPSUH�KD\�DOJR�TXH�KDFHU��GLV�
SRQHU� OD�PHVD�� OLPSLDU�\�DFRPRGDU� ORV�REMHWRV�� LU�D�FRPSUDU�YtYHUHV��
FXLGDU�D�ORV�KLMRV��R�ORV�KHUPDQRV��VHJ~Q�VHD�HO�FDVR���UHFRJHU�QXHV�
WUDV�SUHQGDV��HWF���HYLWD�SRQHU�SUHWH[WRV�GH�FDQVDQFLR��IDOWD�GH�WLHPSR�
X� RFXSDFLRQHV� ILFWLFLDV� SDUD� HYLWDU� FRODERUDU�� KD]� OR� QHFHVDULR� SDUD�
OOHJDU�SXQWXDO�D� WXV�FRPSURPLVRV��DVt� UHVSHWDV�HO� WLHPSR�GH� ORV�GH�
PiV��(Q�WRGRV�ORV�OXJDUHV�TXH�IUHFXHQWDV�VH�SUHVHQWDQ�PXFKDV�RSRU�
WXQLGDGHV��£GHFtGHWH�� 

 
8QD�YROXQWDG�IpUUHD�VH�FRQYLHUWH�D�OD�YH]�HQ�HVFXGR�\�DUPD�SDUD�SURWHJHUQRV�GH�

ORV�YLFLRV��PLOHV�GH�SHUVRQDV�KDQ�FDtGR�HQ�OD�GHSHQGHQFLD�\�HQ�OD�DQLTXLODFLyQ�GH�
VX�GLJQLGDG�SRU�QR�KDEHUVH�QHJDGR�DTXHOOD�SULPHUD�YH]��GDQGR�ULHQGD�VXHOWD�D�
XQD�IHOLFLGDG�ILFWLFLD��DOJXQRV�GH�HOORV�QR�SXGLHURQ�HYLWDU�ODV�PDODV�FRPSDxtDV�SRU�
WHPRU�D�OD�FULWLFD�\�OD�VROHGDG��D~Q�VDELHQGR�TXH�QR�UHVXOWDUtD�QDGD�EXHQR��R�SRVL�
EOHPHQWH�FUH\HQGR�SRGHU�WHQHU�OD�YROXQWDG�GH�GHMDUOR�GHVSXpV����/R�PLVPR�RFXUUH�
VL�VH�IUHFXHQWD�D�SHUVRQDV�FRQ�SRFR�VHQWLGR�GH�OD�PRUDO��ODV�EXHQDV�FRVWXPEUHV�\�
ORV�YDORUHV�KXPDQRV�� 
/D�YROXQWDG�HV�HO�PRWRU�GH�ORV�GHPiV�YDORUHV��QR�VyOR�SDUD�DGTXLULUORV�VLQR�SDUD�

SHUIHFFLRQDUORV��QLQJ~Q�YDORU�SXHGH�FXOWLYDUVH�SRU�Vt�VROR�VL�QR�KDFHPRV�XQ�HVIXHU�
]R��SXHV�WRGR�UHTXLHUH�SHTXHxRV�\�JUDQGHV�VDFULILFLRV�UHDOL]DGRV�FRQ�FRQVWDQFLD�� 

 
/D�WHQGHQFLD�QDWXUDO«�'H�OD�YROXQWDG��HV�KDFHU�HO�ELHQ�\�WLHQH�OD�FDSDFLGDG�GH�

TXHUHU��4XH�D�XQR�OH�GH�OD�JDQD 
/D��YROXQWDG�1R�VH�DGLHVWUD��QR�VH�LQVWUX\H�����6H�IRUPD 
/D�YROXQWDG�VH�HGXFD���� 
6LHQGR�� 

¨ $PDEOHV 
¨ 2UGHQDGRV 
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¨ &RPSUHQVLEOHV 
¨ +RQHVWRV 
¨ $OHJUHV 
¨ /HDOHV 
¨ )LHOHV������ 
¨ 7HQLHQGR 
¨ 0HWDV 
¨ $XWRGRPLQLR 
¨ +RUDULR 
¨ 'LVFLSOLQD���� 
¨ 7HQLHQGR�8Q�SUR\HFWR�GH�YLGD 
¨ 7HQLHQGR�8QD�YLVLyQ� 
¨ 7HQLHQGR�8QD�PLVLyQ�FODUD�SDUD�OD�YLGD 
(V�GHFLU��� 
����YLYLHQGR�YDORUHV�KXPDQRV 

¨ 'HVDUUROODQGR�ODV�YLUWXGHV�R�FXDOLGDGHV�KXPDQDV 
¨ (OLPLQDQGR�ORV�YLFLRV� 
¨ 3RU�PHGLR�GH�OD�OXFKD�GLDULD 

 
9DORU�HV���� 
/R�TXH�XQR�YDORUD�FRPR�SXHGH�VHU��OD�SD]��HO�DPRU��OD�OLEHUWDG��OD�EHOOH]D��HO�RU�

GHQ� 
 
/RV�YDORUHV 
3DUD�HO�VHU�KXPDQR�VLHPSUH�KDQ�H[LVWLGR�FRVDV�YDOLRVDV��HO�ELHQ��OD�YHUGDG��OD�

EHOOH]D��OD�IHOLFLGDG��OD�YLUWXG��6LQ�HPEDUJR��HO�FULWHULR�SDUD�GDUOHV�YDORU�KD�YDULDGR�D�
WUDYpV�GH�ORV�WLHPSRV��6H�SXHGH�YDORUDU�GH�DFXHUGR�FRQ�FULWHULRV�HVWpWLFRV��HVTXH�
PDV�VRFLDOHV��FRVWXPEUHV��SULQFLSLRV�pWLFRV�R��HQ�RWURV�WpUPLQRV��SRU�HO�FRVWR��OD�
XWLOLGDG��HO�ELHQHVWDU��HO�SODFHU��HO�SUHVWLJLR�� 

 
9LUWXG�HV��� 
/R�TXH�VH�DGTXLHUH�SRU�OD�UHSHWLFLyQ�SHUPDQHQWHV�GH�DFWRV�KXPDQRV�EXHQRV 
1DGLH�HV�EXHQ�IXWEROLVWD�VROR�YLHQGR�SDUWLGRV�SRU�OD�79��VH�QHFHVLWD�SUDFWLFDU�\�

SUDFWLFDU�\�OXHJR�SUDFWLFDU 
 
/D�IRUPDFLyQ�HQVHxD�D��� 

¨ /XFKDU�SRU�KDFHU�ELHQ�WRGDV�ODV�FRVDV 
¨ 'D�OD�UD]yQ�SDUD�KDFHUODV�ELHQ 
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¨ (V�HO�PRWRU�GH�OD�LQVWUXFFLyQ�\�GHO�DGLHVWUDPLHQWR 
¨ &RQHFWD�ODV�DFFLRQHV�SHUPDQHQWHV�DO�VHQWLGR�GH�OD�YLGD 
¨ &RQWUD�TXH�OXFKD�OD�YROXQWDG 
¨ 'HVRUGHQ�GH�OD�$PELFLyQ 
¨ 'HVRUGHQ�GHO�2UJXOOR 
¨ 'HVRUGHQ�GH�OD�FDUQH 

 
¢'RQGH�VH�IRUPD�OD�YROXQWDG" 

¨ )DPLOLD 
¨ (VFXHOD 
¨ 8QLYHUVLGDG 
¨ 7UDEDMR 
¨ &RQ�H[LJHQFLD�SHUVRQDO�HQ�OD�FRQYLYHQFLD�GLDULD�YLYLHQGR�XQ�SUR\HFWR�

GH�YLGD 
 
/D�OLEHUWDG 
/D�WHQGHQFLD�QDWXUDO�GH�OD�OLEHUWDG�HV�OD�SRVLELOLGDG�GH�HVFRJHU�HO�ELHQ��(VFRJHU�

HO�PDO�FRQVFLHQWHPHQWH�HV�SHUGHU�OLEHUWDG��6H�KDFH�FXDQGR�ODV�WHQGHQFLDV�HVWiQ�
SRU�HQFLPD�GH�OD�YROXQWDG��/D�FDSDFLGDG�HV�HVFRJHU�OR�PHMRU 

 
/D�OLEHUWDG��� 
1RV�SHUPLWH�WUDEDMDU�ELHQ�SRUTXH�QRV�GD�OD�JDQD��$�XQR�HQ�HO�WUDEDMR�OH�SDJDQ�

SDUD�TXH�OH�GH�OD�JDQD�PiV�IiFLO� 
 
(Q�UHVXPHQ�HO�DOPD 
1XHVWUD�JHQWH�«�(VWD�PHQWDOL]DGD�SDUD�JDQDU�GLQHUR�VLQ�PXFKR�HVIXHU]R��SDUD�

JDQDU�PDWHULDV�VLQ�HVWXGLDU��1R�HVWi�PHQWDOL]DGD�SDUD�VDEHU� 
&XDQGR�12�6(�6$%(�\�VH�QHFHVLWDQ�LQJUHVRV�6(�7,(1(�48(�9,9,5�'(�/$�

75$03$  
/RV�SLFDURV 

¨ /RV� WUDPSRVRV� GHO� FROHJLR�� OD� HVFXHOD�� R� OD� XQLYHUVLGDG� VH�
UDQ����0X\�SRVLEOHPHQWH�ORV�FRUUXSWRV�GHO�IXWXUR 

 
¨ /RV�FRUUXSWRV�����9LYHQ�GH�OD�WUDPSD��FRPSUDQ�FRQFLHQFLDV��%XV�

FDQ�TXLHQ�GD�SDSD\D��6RQ�DMLFHURV 
¨ /D�WUDPSD�«��(O�VHUUXFKR��(O�VRERUQR��(O�HQULTXHFLPLHQWR�LOtFLWR 
¨ /D�FRUUXSFLyQ�HVWiQ�DFDEDQGR�FRQ�QXHVWUD�VRFLHGDG 
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&RUUXSFLyQ� 
¨ /D�LJQRUDQFLD�JHQHUD�FRUUXSFLyQ�SRU�HVR�KD\�TXH�HGXFDU 
¨ /RV�TXH�QR�SLHQVDQ���VRQ�PDV�IiFLOHV�GH�FRPSUDU 

 
(O�KRPEUH�GHEH���� 

¨ %XVFDU�XQ�GHVDUUROOR�FRPSOHWR�GH�VXV�SRWHQFLDOLGDGHV 
¨ 6HU�FDSD]�GH�SHQVDU�\�DFWXDU�OLEUHPHQWH�D�IDYRU�GH�ORV�GHPiV 

 
(O�OLGHUD]JR�H[LJH�EXVFDU�HVH�FUHFLPLHQWR�FRQWLQXR 
/D�H[FHOHQFLD 

¨ (V�XQ�DUWH�TXH�VH�GRPLQD�D�WUDYpV�GH�OD�SUiFWLFD�\�HO�KiELWR� 
¨ 1R� DFWXDPRV� FRUUHFWDPHQWH� SRUTXH� WHQHPRV� YLUWXG� R� H[FHOHQ�

FLD��VLQR�TXH�PiV�ELHQ�WHQHPRV�DTXHOODV�SRUTXH�KHPRV�DFWXDGR�
ELHQ 

¨ /D�H[FHOHQFLD 
¨ 6RPRV�OR�TXH�KDFHPRV�UHSHWLGDPHQWH�� 
¨ /D�H[FHOHQFLD�HQWRQFHV�QR�HV�XQ�DFWR��VLQR�XQ�KiELWR 
¨ $ULVWyWHOHV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


