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����� 1HFHVLGDG�\�RSRUWXQLGDG�GHO�HVWXGLR�

(O�HVWXGLR�TXH�SUHVHQWy�HO�&HQWUR�GH�3VLFRORJtD�4XLUDO�DO�'HIHQVRU�GHO�0HQRU�HQ�OD�&RPXQLGDG�GH
0DGULG��WLWXODGR�©(VWXGLR�GH�OD�LQFLGHQFLD�GHO�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG�HQ�ORV�FHQWURV�HV�
FRODUHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULGª��SUHWHQGtD�UHDOL]DU�XQ�DQiOLVLV�GH�OD�UHDOLGDG�GH�HVWH�VtQ�
GURPH�FOtQLFR��OODPDGR�7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��HQ�QXHVWUD�&RPXQLGDG
$XWyQRPD�

3DUD�HOOR�VH�SODQWHy��HQ�SULPHU�OXJDU��HO�SUREOHPD�GH�OD�LQFLGHQFLD�UHDO�GH�HVWH�VtQGURPH�FOtQLFR�²HQ
DGHODQWH��'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��'$+²��SDUWLHQGR�GH�OD�KLSyWHVLV�GH�TXH�ODV�FLIUDV�GH
QLxRV�DV�GLDJQRVWLFDGRV�HVWDED�PX\�SRU�GHEDMR�GH�ODV�FLIUDV�UHDOHV�GH�SUHYDOHQFLD�GHO�PLVPR��\D�TXH��XQ
QLYHO�HOHYDGR�GH�GHVLQIRUPDFLyQ�SRGUtD�HVWDU�SURGXFLHQGR�XQD�HVFDVD�GHWHFFLyQ�GHO�VtQGURPH�HQ�OD�SR�
EODFLyQ�HVFRODU�GH�QXHVWUD�&RPXQLGDG�
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$GHPiV��VH�SUR\HFWy�UHFRJHU�LQIRUPDFLyQ�VREUH�HO�JUDGR�GH�FRQRFLPLHQWR�GHO�VtQGURPH�GH�ORV�SUR�
IHVLRQDOHV�GH�OD�HGXFDFLyQ��WRPDQGR�LQWHUpV�SRU�OD�RSLQLyQ�GHO�SURIHVRUDGR�HQ�JHQHUDO��ORV�RULHQWDGRUHV
\�ORV�6HUYLFLRV�GH�,QVSHFFLyQ�(GXFDWLYD�GH�OD�FRPXQLGDG�HGXFDWLYD�

)LQDOPHQWH��VH�GLULJLy�HO�DQiOLVLV�D�UHFRJHU�LQIRUPDFLyQ�DFHUFD�GH�OD�UHDOLGDG�YLYLGD�SRU�ODV�IDPLOLDV
DIHFWDGDV�SRU�ODV�FRQVHFXHQFLDV�GH�HVWH�VtQGURPH�FOtQLFR�

(Q�UHVXPHQ��HO�HVWXGLR�SUHWHQGtD�GDU�UHVSXHVWD�D�ORV�VLJXLHQWHV�LQWHUURJDQWHV�

• ¢([LVWH�XQD�LQFLGHQFLD�GH�HVWH�VtQGURPH�PD\RU�D�OD�GHWHFWDGD�KDVWD�HO�PRPHQWR��HQ�OD�SREODFLyQ
HVFRODU�GH�QXHVWUD�&RPXQLGDG"

• ¢4Xp�JUDGR�GH�FRQRFLPLHQWR�SRVHHQ�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�UHVSHFWR�GHO�RULJHQ��HYR�
OXFLyQ�\�FRQVHFXHQFLDV�GHO�VtQGURPH�FOtQLFR�'$+"

• ¢4Xp�UHFXUVRV�H[LVWHQ�HQ�OD�&RPXQLGDG�GH�0DGULG�SDUD�OD�GHWHFFLyQ��RULHQWDFLyQ�H�LQWHUYHQFLyQ
GH�DOXPQRV�FRQ�'$+"

/DV�UD]RQHV�TXH�OOHYDURQ�D�FHQWUDU�OD�LQYHVWLJDFLyQ�HQ�HVWRV�REMHWLYRV��SDUWHQ�GHO�SURSLR�LQWHUpV�TXH
KD�FRQGXFLGR�D�ORV�PLHPEURV�GHO�HTXLSR�LQYHVWLJDGRU��GHVGH�KDFH�DxRV��D�HVWXGLDU�HVWH�VtQGURPH�GHVGH
HO�SODQR�WHyULFR�FLHQWtILFR�\�FRQ�XQD�SHUVSHFWLYD�QHXURSVLFROyJLFD��\�SDUWHQ��DVLPLVPR��GH�OD�SURSLD�H[�
SHULHQFLD�FOtQLFD��TXH�KD�SHUPLWLGR�FRPSUREDU��D�OR�ODUJR�GH�ORV�~OWLPRV�DxRV��OD�JUDYHGDG�GH�ODV�FRQVH�
FXHQFLDV�QHJDWLYDV�TXH�VH�SURGXFHQ�HQ�HO�GHVDUUROOR�GH�ORV�QLxRV�DV�TXH�SDGHFHQ�HO�VtQGURPH��$GHPiV�
VH�SXHGHQ�GHVWDFDU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

��� � &DGD�YH]�PiV�VH�OHYDQWDQ�XQ�PD\RU�Q~PHUR�GH�YRFHV�UHFODPDQGR�DWHQFLyQ�VREUH�HO�SUREOHPD
GH�OD�+LSHUDFWLYLGDG�HQ�OD�HVFXHOD��(O�SURIHVRUDGR�OOHYD�DxRV�GHPDQGDQGR�LQIRUPDFLyQ�\�DSR\R
UHVSHFWR�GH�ODV�JUDYHV�GLILFXOWDGHV�TXH�FUHD��WDQWR�HQ�HO�SURSLR�SURWDJRQLVWD�FRPR�HQ�HO�JUXSR
HVFRODU��HO�VtQGURPH�'$+��<��~OWLPDPHQWH��WDPELpQ�VH�KD�HPSH]DGR�D�HVFXFKDU�HO�FODPRU�GH
ODV�IDPLOLDV�DIHFWDGDV�

��� � 8Q�FRQRFLPLHQWR�GH�OD�LQFLGHQFLD�UHDO�GHO�WUDVWRUQR�HQ�OD�SREODFLyQ�HVFRODU�SRGtD�UHVXOWDU�GH
SDUWLFXODU�LQWHUpV�SDUD�WRPDU�FRQFLHQFLD�GHO�SUREOHPD��WDQWR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ
HGXFDWLYD�FRPR�SRU�SDUWH�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR�

��� � 3DUWtDPRV�GH�OD�KLSyWHVLV�GH�TXH��HQ�HO�iPELWR�HVFRODU��OD�IRUPDFLyQ�\�OD�DFWLWXG�GH�ORV�SURIHVRUHV
DQWH�HO�WUDVWRUQR��FRQVWLWX\H�HO�SULQFLSDO�IDFWRU�SDUD�OD�LQWHUYHQFLyQ�H[LWRVD�GH�OD�HVFXHOD�FRQ�HV�
WRV�QLxRV�\�DGROHVFHQWHV�

3RU�RWUD�SDUWH��VL�DO�LQLFLDU�HO�HVWXGLR�H[LVWtD�XQ�FLHUWR�QLYHO�GH�FRQVFLHQFLD�UHVSHFWR�GH�OD�JUDYHGDG�\
DPSOLWXG�GH�ORV�SUREOHPDV�TXH�DIHFWDQ�D�PXFKRV�QLxRV�DV�TXH�SDGHFHQ�HO�VtQGURPH��D�OR�ODUJR�GH�YDULRV
PHVHV�GH�HQWUHYLVWDV�FRQ�SURIHVRUHV��IDPLOLDV��LQVSHFWRUHV�GH�HGXFDFLyQ�\�QLxRV�DV�KLSHUDFWLYRV��VH�KD�OOH�
JDGR�DO�FRQYHQFLPLHQWR�GH�TXH�ODV�FRQVHFXHQFLDV�SURGXFLGDV�SRU�HO�VtQGURPH�'$+�WUDV�YDULRV�DxRV�GH
HYROXFLyQ��FXDQGR�QR�H[LVWH�OD�DWHQFLyQ�DGHFXDGD��LQIOX\HQ��GH�PDQHUD�SUHRFXSDQWH��HQ�HO�GHVDUUROOR
PDGXUDWLYR�JHQHUDO�GH�ORV�QLxRV�\�QLxDV�\��FRPR�FRQVHFXHQFLD��HQ�VXV�IDPLOLDV�

3RU�WRGR�HOOR��HV�GHVHR�GHO�HTXLSR�LQYHVWLJDGRU�TXH�HO�SUHVHQWH�HVWXGLR�SXHGD�VHUYLU�FRPR�OODPDGD
GH�DWHQFLyQ�VREUH�HVWD�SUREOHPiWLFD�TXH�HV��HQ�PXFKRV�FDVRV��WDQ�SRFR�YDORUDGD��\�VLUYD�FRPR�EDVH�SDUD
IXWXUDV�LQYHVWLJDFLRQHV�TXH�SXHGDQ�SURSRUFLRQDU�XQD�PiV�DPSOLD�GLIXVLyQ�GHO�FRQRFLPLHQWR�GH�HVWH�VtQ�
GURPH�\�VXV�HIHFWRV�SHUVRQDOHV��IDPLOLDUHV�\�VRFLDOHV��WDQWR�HQ�HO�iPELWR�HGXFDWLYR�FRPR�HQ�ORV�IRURV�\
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GHEDWHV�S~EOLFRV��$�ILQ�GH�TXH�OD�VRFLHGDG�DFHSWH��UHVSHWH�\�D\XGH�D�HVWH�FROHFWLYR��HQ�HO�PDUFR�GHO�SULQ�
FLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�\�GHUHFKRV�SDUD�WRGRV�ORV�FLXGDGDQRV�

����� (YROXFLyQ�KLVWyULFD�GHO�FRQFHSWR�FOtQLFR�GH�'$+

'HVGH�ILQDOHV�GHO�VLJOR�;,;�\�D�OR�ODUJR�GHO�VLJOR�;;��HO�WUDVWRUQR�TXH�QRV�RFXSD�KD�UHFLELGR�P~OWLSOHV
IRUPXODFLRQHV�WHyULFDV��TXH�LPSOLFDQ�WDPELpQ��FRPR�QR�SRGtD�VHU�GH�RWUD�PDQHUD��GLIHUHQWHV�ySWLFDV�HQ
OD�SODQLILFDFLyQ�GH�OD�LQWHUYHQFLyQ�FOtQLFD�\�SHGDJyJLFD�

(VWH�QRWDEOH�FDPELR�GH�GHQRPLQDFLyQ�SRQH�GH�PDQLILHVWR�ODV�GLILFXOWDGHV�GLDJQyVWLFDV�FRQ�TXH�VH
KDQ�HQFRQWUDGR�ORV�SURIHVLRQDOHV��D�OR�ODUJR�GHO�WLHPSR��SDUD�HVWDEOHFHU�FULWHULRV�FODURV�\�SUHFLVDU�XQD
HWLRORJtD�GHO�WUDVWRUQR�

(Q�OD�DFWXDOLGDG��ORV�FULWHULRV�HVWDEOHFLGRV��WDQWR�GHO�'60�,9�FRPR�GHO�&,(�����SHUPLWHQ�XQD�PD\RU
SUHFLVLyQ�GLDJQyVWLFD��VL�ELHQ�VH�HVWi�OHMRV�GH�HQFRQWUDU�SUXHEDV�SVLFROyJLFDV�SUHFLVDV�TXH�HYLWHQ�ORV�HUUR�
UHV�\�VHVJRV�LQKHUHQWHV�D�WRGD�HYDOXDFLyQ�SVLFRSDWROyJLFD�

(Q�FXDQWR�D�OD�HWLRORJtD�GHO�WUDVWRUQR��SDUHFH�H[WHQGHUVH�OD�RSLQLyQ�GH�TXH�FRQIOX\HQ��SRU�XQ�ODGR�
XQ�FRPSRQHQWH�KHUHGLWDULR��TXH�FRQGLFLRQD�ODV�UHVSXHVWDV�GH�FLHUWRV�LQGLYLGXRV�GHVGH�ORV�SULPHURV�PH�
VHV�GH�YLGD��\�OD�RSLQLyQ�GH�TXH�HVWH�IDFWRU�VH�FRPELQD�PX\�WHPSUDQDPHQWH�FRQ�HOHPHQWRV�DPELHQWDOHV
TXH�GHVDUUROODQ�ORV�FRPSRUWDPLHQWRV�GHVDGDSWDGRV�WtSLFRV�GHO�VtQGURPH�'$+��SUXHED�GH�HOOR�VHUtD�OD
SUHVHQFLD�GH�LQGLFLRV��FDGD�YH]�PiV�FODURV��GH�GLVIXQFLRQHV�HQ�GHWHUPLQDGDV�iUHDV�FHUHEUDOHV�HQ�ORV�QLxRV
\�QLxDV�'$+�

3DVDPRV�D�GHVDUUROODU��EUHYHPHQWH��ODV�GLIHUHQWHV�SHUVSHFWLYDV�TXH�VREUH�HO�WUDVWRUQR�KDQ�PDQWHQLGR
ORV�FLHQWtILFRV�GXUDQWH�ORV�VLJORV�;,;�\�;;��(Q�OD�H[SRVLFLyQ�KLVWyULFD�VHJXLPRV�D�%HQMXPHD�\�0RMDUUR
�������

/DV�GHQRPLQDFLRQHV�TXH�KD�DGRSWDGR�HO�WUDVWRUQR�KLVWyULFDPHQWH��KDFHQ�UHIHUHQFLD�D�ODV�GHVFULSFLR�
QHV�FOtQLFDV��TXH�D�VX�YH]�VH�HQFXHQWUDQ�DVRFLDGDV�FRQ�ODV�H[SOLFDFLRQHV�VREUH�VX�HWLRORJtD��(Q�UHDOLGDG�
OD�FRQFHSFLyQ�TXH�VH�PDQWHQtD�HQ�FDGD�PRPHQWR�GHSHQGtD�GHO�HVWDGR�GH�FRQRFLPLHQWRV�QHXUROyJLFRV�
SVLTXLiWULFRV�\�SVLFROyJLFRV��TXH�KDEtDQ�DOFDQ]DGR�ODV�UHVSHFWLYDV�FLHQFLDV�

/DV�SULPHUDV�GHVFULSFLRQHV�FOtQLFDV�GHO�VtQGURPH�VRQ�DWULEXLGDV�D�6WLOO�R�7UHGJROG��$Vt�6WLOO�HQ�����
GHVFULEH�HO�FXDGUR�VLJXLHQWH��©QLxRV�FRQ�WHPSHUDPHQWR�YLROHQWR��GHVHQIUHQDGDPHQWH�UHYROWRVRV��SHUYHU�
VRV��GHVWUXFWLYRV��FRQ�DXVHQFLD�GH�UHVSXHVWD�D�ORV�FDVWLJRV��IUHFXHQWHPHQWH�LQTXLHWRV�\�PROHVWRV��PRV�
WUDQGR�PRYLPLHQWRV�FDVL�FRUHLIRUPHV��FRQ�LQFDSDFLGDG�SDUD�PDQWHQHU�OD�DWHQFLyQ��IUDFDVR�HVFRODU��D~Q
HQ�DXVHQFLD�GH�GpILFLW�LQWHOHFWXDO�\�DQRPDOtDV�FRQJpQLWDV�PHQRUHV�FRPR�HSLFDQWXV�\�SDODGDU�RMLYDOª�

(Q�HVWDV�SULPHUDV�GHVFULSFLRQHV�VH�HQWLHQGH�HO�WUDVWRUQR�KLSHUDFWLYR�FRPR�XQD�LQFDSDFLGDG�GH�OD�YR�
OXQWDG�SDUD�UHDOL]DU�XQ�FRQWURO�PRUDO�GHO�FRPSRUWDPLHQWR�

3RU�VX�SDUWH�7UHGJROG��HQ�VX�OLEUR�0HQWDO�'HILFLHQF\���������FUHH�HQFRQWUDU�FRPR�FDXVD�GHO�WUDVWRUQR
KLSHUFLQpWLFR�DOJXQD�DQRUPDOLGDG�RUJiQLFD�GH�FDUiFWHU�KHUHGLWDULR�

0HUHFH�OD�SHQD�UHVDOWDU�TXH�HQ�HVWD�HWDSD�ORV�SURIHVLRQDOHV�\�ORV�OHJRV�FRQVLGHUDEDQ�D�HVWRV�QLxRV�HQ
QXPHURVDV�RFDVLRQHV�FRPR�UHWUDVDGRV�PHQWDOHV��3RU�RWUD�SDUWH��OD�LGHD�GH�TXH�WRGRV�ORV�SUREOHPDV�GH
HVWRV�QLxRV�VH�GHEtDQ�D�XQD�GHILFLHQFLD�HQ�VX�FRPSRUWDPLHQWR�PRUDO�R�OD�FRQVLGHUDFLyQ�GH�TXH�GLFKRV
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SUREOHPDV�HUDQ�UHVXOWDGR�GH�XQD�GHILFLHQWH�HGXFDFLyQ��WRGDYtD�HQ�OD�DFWXDOLGDG�HV�PDQWHQLGD�HQ�RFDVLR�
QHV�SRU�DOJXQRV�VHFWRUHV�GH�OD�VRFLHGDG�

(QWUH�ORV�DxRV�YHLQWH�\�FXDUHQWD�GHO�VLJOR�;;��VH�KXELHUD�HWLTXHWDGR�D�HVWRV�QLxRV�GHQWUR�GHO�6tQGURPH
GH�LPSXOVLYLGDG�RUJiQLFD��.DKQ�\�&RKHQ����������/DV�H[SOLFDFLRQHV�GH�OD�VLQWRPDWRORJtD�HVWDEDQ�UHODFLR�
QDGDV�FRQ�OD�SRVWHQFHIDOLWLV�\�ORV�WUDXPDWLVPRV�FHUHEUDOHV��6H�LQWHQWDED�ORFDOL]DU�OHVLRQHV�FHUHEUDOHV�TXH
H[SOLFDUDQ�HO�FRPSRUWDPLHQWR�\�ORV�VtQWRPDV�GH�OD�JHQWH�FRQ�KLSHUDFWLYLGDG��(O�UHVXOWDGR�GH�HVWRV�LQWHQ�
WRV�IXH�LQIUXFWXRVR�

0iV�WDUGH��HQWUH�ORV�DxRV�VHVHQWD�\�VHWHQWD�VH�LPSRQH��HQ�1RUWHDPpULFD��OD�GHVLJQDFLyQ�GH�'LVIXQ�
FLyQ�FHUHEUDO�PtQLPD��GHVSXpV�GHO�HVWXGLR�GH�&OHPHQWV�\�3HWHUV�0tQLPD�EUDLQ�G\VIXQFWLRQ�LQ�GH�VFKRRO
DJH�FKLOG���������/D�SULQFLSDO�GLIHUHQFLD�HQWUH�GDxR�FHUHEUDO�\�GLVIXQFLyQ�FHUHEUDO�HV�TXH�OD�VHJXQGD�SUR�
SRQH�OD�H[LVWHQFLD�GH�XQD�DOWHUDFLyQ�QHXURTXtPLFD�R�QHXURILVLROyJLFD�\�QLHJD�OD�H[LVWHQFLD�GH�XQD�OHVLyQ
FHUHEUDO�ORFDOL]DGD�

(Q�������/DXIHU��'HQKRII�\�6RORPRQV�XWLOL]DQ��SRU�SULPHUD�YH]��OD�H[SUHVLyQ�GH�6tQGURPH�+LSHUFL�
QpWLFR�R�7UDVWRUQR�GHO�,PSXOVR�+LSHUTXLQpWLFR��/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�LQFOX\H�HO�6tQGURPH
+LSHUFLQpWLFR�GH�OD�,QIDQFLD�GHQWUR�GH�OD�&ODVLILFDFLyQ�,QWHUQDFLRQDO�GH�(QIHUPHGDGHV��&,(�����FRPR�FD�
WHJRUtD�GLDJQyVWLFD��3RU�VX�SDUWH��HO�PDQXDO�'LDJQyVWLFR�(VWDGtVWLFR�GH�ORV�WUDVWRUQRV�PHQWDOHV��'60�,,��GH
OD�$VRFLDFLyQ�GH�3VLTXLDWUtD�$PHULFDQD��$3$���LQFOX\H�OD�5HDFFLyQ�+LSHUFLQpWLFD�GH�OD�,QIDQFLD�

9HPRV�TXH�FRQ�DPEDV�GHQRPLQDFLRQHV�VH�SURGXFH�HO�DEDQGRQR�GH�OD�HWLRORJtD�HQ�OD�FDUDFWHUL]DFLyQ
GHO�7UDVWRUQR�KLSHUDFWLYR��VLHQGR�VXVWLWXLGD�SRU�OD�GHVFULSFLyQ�GH�ORV�VtQWRPDV�SVLFRSDWROyJLFRV�

3RU�RWUD�SDUWH��D�SDUWLU�GH�ORV�WUDEDMRV�GH�'RXJODV��HQ�������DSDUHFHQ�ORV�SUREOHPDV�DWHQFLRQDOHV
FRPR�XQ�QXHYR�FULWHULR�GLDJQyVWLFR��7DQWR�HO�&,(���FRPR�HO�'60�,,,�UHVDOWDQ�HVWH�QXHYR�DVSHFWR��DXQTXH
VHUi�HVWH�~OWLPR�HO�TXH�LQFOX\D�OD�QXHYD�GHQRPLQDFLyQ�GH�GpILFLW�DWHQFLRQDO��SDVDQGR�D�GHQRPLQDUVH
7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ���FRQ�R�VLQ�KLSHUDFWLYLGDG���LQFOX\HQGR�WUHV�iUHDV�GH�VtQWRPDV�SVLFRSD�
WROyJLFRV��GpILFLW�DWHQFLRQDO��LPSXOVLYLGDG�H�KLSHUDFWLYLGDG��(Q�HO�'60�,9�SDVDUi�D�GHQRPLQDUVH�7UDVWRU�
QR�SRU�GpILFLW�GH�DWHQFLyQ�FRQ�KLSHUDFWLYLGDG��7'$+���UHVXOWDQGR�WUHV�VXEWLSRV��WLSR�FRQ�SUHGRPLQLR�GHO
GpILFLW�GH�DWHQFLyQ��WLSR�KLSHUDFWLYR�LPSXOVLYR�\�WLSR�FRPELQDGR�

(Q�HO�&,(�����WDEOD�����\D�HQ�OD�GpFDGD�GH�ORV�QRYHQWD��GHQWUR�GH�ORV�WUDVWRUQRV�+LSHUFLQpWLFRV��VH�LQ�
FOX\HQ��7UDVWRUQRV�GH�OD�DFWLYLGDG�\�GH�OD�DWHQFLyQ��7UDVWRUQR�KLSHUFLQpWLFR�GLVRFLDO��2WURV�WUDVWRUQRV�+L�
SHUFLQpWLFRV�\�7UDVWRUQR�KLSHUFLQpWLFR�VLQ�FODVLILFDFLyQ�

����� (O�FRQFHSWR�DFWXDO�GH�'$+

<D�KHPRV�YLVWR�TXH��VHJ~Q�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�'60�,9��WDEOD�����VH�REWLHQHQ�WUHV�WLSRV�GH
FODVLILFDFLyQ�GH�ORV�QLxRV�DV�KLSHUDFWLYRV��(O�WLSR�FRQ�SUHGRPLQLR�GH�GpILFLW�GH�$WHQFLyQ��HO�WLSR�FRQ�SUH�
GRPLQLR�GH�KLSHUDFWLYLGDG�LPSXOVLYLGDG�\�HO�WLSR�FRPELQDGR�

(Q�OD�DFWXDOLGDG��DOJXQRV�LQYHVWLJDGRUHV��HQWUH�HOORV�5XVVHOO�$��%DUNOH\��RSLQDQ�TXH�OD�GHQRPLQDFLyQ
GH�7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ�UHVXOWD�LQFRPSOHWD��D�OD�OX]�GH�ODV�PiV�UHFLHQWHV�LQYHVWLJDFLRQHV��\
SURSRQHQ�FRPR�PiV�DSURSLDGR�OD�GHQRPLQDFLyQ�GH�'pILFLW�SDUD�OD�,QKLELFLyQ�GH�OD�&RQGXFWD��\D�TXH�
SDUD�HVWH�DXWRU��pVWD�VHUtD�OD�FDUDFWHUtVWLFD�QXFOHDU�GHO�VtQGURPH�
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$FWXDOPHQWH�OD�PD\RUtD�GH�ORV�SURIHVLRQDOHV�HVWiQ�GH�DFXHUGR�HQ�TXH�HQ�HO�7'$+��R�VtQGURPH�GH
'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��'$+�SDUD�QRVRWURV���VH�GDQ�ORV�WUHV�SUREOHPDV�VLJXLHQWHV�HQ�PD�
\RU�R�PHQRU�JUDGR�

• 'LILFXOWDGHV�IXQFLRQDOHV�GH�OD�DWHQFLyQ�

• ([FHVR�GH�DFWLYLGDG�

• ,PSXOVLYLGDG�

'H�FDUD�DO�HVWXGLR�TXH�KHPRV�UHDOL]DGR��QRV�KD�SDUHFLGR�LQWHUHVDQWH�WHQHU�HQ�FXHQWD�HVWDV�GLIHUHQ�
FLDV�HQWUH�HO�'pILFLW�GH�$WHQFLyQ�\�OD�+LSHUDFWLYLGDG�,PSXOVLYLGDG��$Vt��SDUWLPRV�GH�OD�LGHD�GH�TXH�ORV�QL�
xRV�GHO�WLSR�FRQ�SUHGRPLQLR�GH�+LSHUDFWLYLGDG�VRQ�PiV�UHFKD]DGRV�VRFLDOPHQWH�SRU�ORV�FRPSDxHURV�R
DGXOWRV�\�WLHQHQ�PiV�SUREOHPDV�GH�FRQGXFWD��PLHQWUDV�TXH�ORV�GHO�WLSR�FRQ�SUHGRPLQLR�GH�'pILFLW�GH
$WHQFLyQ�VRQ�PiV�UHWUDtGRV�VRFLDOPHQWH��\�WLHQHQ�XQD�PD\RU�LQFLGHQFLD�GH�WUDVWRUQRV�GH�DSUHQGL]DMH�

(Q�GHILQLWLYD��HO�7UDVWRUQR�+LSHUFLQpWLFR�DJUXSD�XQ�FRQMXQWR�GH�FRQGXFWDV�TXH�LQFOX\HQ��DFWLYLGDG
PRWRUD�H[FHVLYD��LQTXLHWXG��LQDWHQFLyQ�\�GLVWUDLELOLGDG��$GHPiV��RWURV�DXWRUHV�FRPR�%DUNOH\��������LQ�
FOXLUiQ�WDPELpQ�RWURV�GRV�SUREOHPDV�DGLFLRQDOHV�FRPR�VRQ�

• 'LILFXOWDG�SDUD�VHJXLU�ODV�QRUPDV�H�LQVWUXFFLRQHV�

• ([FHVLYD�YDULDELOLGDG�HQ�OD�UHVSXHVWD�D�ODV�VLWXDFLRQHV��SDUWLFXODUPHQWH�HQ�ODV�WDUHDV�HVFRODUHV�

(Q�������6FKOHLIIHU��:HLVV��&RKHQ�\�FROE���HVWDEOHFHQ�XQD�GLVWLQFLyQ�HQWUH�KLSHUFLQpWLFRV�VLWXDFLRQD�
OHV��KLSHUDFWLYRV�VyOR�HQ�DOJXQDV�VLWXDFLRQHV��H�KLSHUFLQpWLFRV�SURIXQGRV��KLSHUDFWLYRV�HQ�WRGDV�R�OD�JUDQ
PD\RUtD�GH�VLWXDFLRQHV���(VWD�GLIHUHQFLD�OHV�FRQGXFH�D�HVWDEOHFHU�XQD�GLIHUHQWH�HWLRORJtD�FOtQLFD��WHUDSLD�\
SURQyVWLFR��$Vt�ORV�KLSHUFLQpWLFRV�SURIXQGRV�PRVWUDUtDQ�PD\RU�KLSHUDFWLYLGDG�GHVGH�DxRV�SUHHVFRODUHV�
PD\RUHV�SUREOHPDV�GH�FRQGXFWD��PD\RU�GpILFLW�DWHQFLRQDO�\�PiV�WUDVWRUQRV�SVLTXLiWULFRV�DVRFLDGRV��TXH
ORV�KLSHUFLQpWLFRV�VLWXDFLRQDOHV�

7$%/$����7UDVWRUQR�+LSHUFLQpWLFR�&,(���

*����'e),&,7�'(�$7(1&,Ð1���$O�PHQRV���VtQWRPDV�GXUDQWH���PHVHV��
��� )UHFXHQWH�LQFDSDFLGDG�SDUD�SUHVWDU�DWHQFLyQ�D�ORV�GHWDOOHV��MXQWR�D�HUURUHV�SRU�GHVFXLGR�HQ�ODERUHV�HVFRODUHV�\�HQ�RWUDV
� � �DFWLYLGDGHV�
��� )UHFXHQWH�LQFDSDFLGDG�SDUD�PDQWHQHU�OD�DWHQFLyQ�HQ�WDUHDV�R�MXHJRV�
��� $�PHQXGR�DSDUHQWD�QR�HVFXFKDU�OR�TXH�VH�GLFH�
��� ,PSRVLELOLGDG�SHUVLVWHQWH�SDUD�FXPSOLPHQWDU�ODV�WDUHDV�HVFRODUHV�DVLJQDGDV�X�RWUDV�PLVLRQHV�
��� 'LVPLQXFLyQ�GH�OD�FDSDFLGDG�SDUD�RUJDQL]DU�WDUHDV�\�DFWLYLGDGHV�
��� $�PHQXGR�HYLWD�R�VH�VLHQWH�PDUFDGDPHQWH�LQFyPRGR�DQWH�WDUHDV�WDOHV�FRPR�ORV�GHEHUHV�HVFRODUHV�TXH�UHTXLHUHQ�XQ
� � �HVIXHU]R�PHQWDO�VRVWHQLGR�
��� $�PHQXGR�SLHUGH�REMHWRV�QHFHVDULRV�SDUD�XQDV�WDUHDV�R�DFWLYLGDGHV��WDOHV�FRPR�PDWHULDO�HVFRODU��OLEURV�HWF�
��� )iFLOPHQWH�VH�GLVWUDH�DQWH�HVWtPXORV�H[WHUQRV�
��� &RQ�IUHFXHQFLD�ROYLGDGL]R�HQ�HO�FXUVR�GH�ODV�DFWLYLGDGHV�GLDULDV�

*����+,3(5$&7,9,'$'�²��$O�PHQRV���VtQWRPDV�GXUDQWH���PHVHV��
��� &RQ�IUHFXHQFLD�LQTXLHWXG�FRQ�PRYLPLHQWRV�GH�PDQRV�R�SLHV�R�UHPRYLpQGRVH�HQ�HO�DVLHQWR
��� $EDQGRQD�HO�DVLHQWR�HQ�OD�FODVH�R�HQ�RWUDV�VLWXDFLRQHV�HQ�ODV�TXH�VH�HVSHUD�TXH�SHUPDQH]FD�VHQWDGR�
��� $�PHQXGR�FRUUHWHD�R�WUHSD�HQ�H[FHVR�HQ�VLWXDFLRQHV�LQDSURSLDGDV�
��� ,QDGHFXDGDPHQWH�UXLGRVR�HQ�HO�MXHJR�R�WLHQH�GLILFXOWDGHV�SDUD�HQIUHQWDUVH�WUDQTXLODPHQWH�HQ�DFWLYLGDGHV�O~GLFDV�
��� 3DWUyQ�GH�DFWLYLGDG�PRWRUD�H[FHVLYD�TXH�QR�HV�PRGLILFDEOH�VXVWDQFLDOPHQWH�SRU�ORV�UHTXHULPLHQWRV�GHO�HQWRUQR�VRFLDO�
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7$%/$����7UDVWRUQR�+LSHUFLQpWLFR�&,(�����&RQW��

*���� ,038/6,9,'$'�²�$O�PHQRV���GXUDQWH���PHVHV��
��� $�PHQXGR�KDFH�H[FODPDFLRQHV�R�UHVSRQGH�DQWHV�GH�TXH�VH�OH�KDJDQ�ODV�SUHJXQWDV�FRPSOHWDV�
��� $�PHQXGR�HV�LQFDSD]�GH�JXDUGDU�XQ�WXUQR�HQ�ODV�FRODV�R�HQ�RWUDV�VLWXDFLRQHV�GH�JUXSR�
��� $�PHQXGR�LQWHUUXPSH�R�VH�HQWURPHWH�HQ�ORV�DVXQWRV�GH�RWURV�
��� &RQ�IUHFXHQFLD�KDEOD�HQ�H[FHVR�VLQ�FRQWHQHUVH�DQWH�ODV�FRQVLGHUDFLRQHV�VRFLDOHV�

*����(O�LQLFLR�GHO�WUDVWRUQR�QR�HV�SRVWHULRU�D�ORV���DxRV�GH�HGDG�

*����/RV�FULWHULRV�KDQ�GH�FXPSOLUVH�HQ�PiV�GH�XQD�VLWXDFLyQ�

*����/RV�VtQWRPDV�GH�*����D�*����RFDVLRQDQ�XQ�PDOHVWDU�FOtQLFDPHQWH�VLJQLILFDWLYR�R�XQD�DOWHUDFLyQ�HQ�HO�UHQGLPLHQWR�VRFLDO�
DFDGpPLFR�R�ODERUDO�

*����1R�FXPSOH�ORV�FULWHULRV�SDUD�WUDVWRUQR�JHQHUDOL]DGR�GHO�GHVDUUROOR��HSLVRGLR�PDQtDFR��HSLVRGLR�GHSUHVLYR�R�WUDVWRUQR�GH
DQVLHGDG�

7$%/$����&ULWHULRV�7'$+��VHJ~Q�HO�'60�,9�

$�� &ULWHULR�����y�����
��� 6HLV��R�PiV��GH�ORV�VLJXLHQWHV�VtQWRPDV�GH�GHVDWHQFLyQ�SHUVLVWLHQGR�DO�PHQRV�GXUDQWH���PHVHV��FRQ�XQD�LQWHQVLGDG�
� � �GHVDGDSWDWLYD�H�LQFRKHUHQWH��HQ�UHODFLyQ�FRQ�HO�QLYHO�GH�GHVDUUROOR�
'HVDWHQFLyQ�
�D�� $�PHQXGR�QR�SUHVWD�DWHQFLyQ�VXILFLHQWH�D�ORV�GHWDOOHV�R�LQFXUUH�HQ�HUURUHV�SRU�GHVFXLGR�HQ�ODV�WDUHDV�HVFRODUHV�
� � � WUDEDMR�X�RWUDV�DFWLYLGDGHV�
�E�� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�PDQWHQHU�OD�DWHQFLyQ�HQ�DFWLYLGDGHV�O~GLFDV�
�F�� $�PHQXGR�SDUHFH�QR�HVFXFKDU�FXDQGR�VH�OH�KDEOD�GLUHFWDPHQWH�
�G�� $�PHQXGR�QR�VLJXH�LQVWUXFFLRQHV�\�QR�ILQDOL]D�WDUHDV�HVFRODUHV��HQFDUJRV�X�REOLJDFLRQHV��QR�VH�GHEH�D
� � FRPSRUWDPLHQWR�QHJDWLYLVWD�R�D�LQFDSDFLGDG�SDUD�FRPSUHQGHU�LQVWUXFFLRQHV��
�H�� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�RUJDQL]DU�WDUHDV�\�DFWLYLGDGHV�
�I�� $�PHQXGR�HYLWD��OH�GLVJXVWD�R�HV�UHQXHQWH�HQ�FXDQWR�D�GHGLFDUVH�D�WDUHDV�TXH�UHTXLHUHQ�XQ�HVIXHU]R�PHQWDO
� � VRVWHQLGR�
�J�� $�PHQXGR�H[WUDYtD�REMHWRV�QHFHVDULRV�SDUD�WDUHDV�R�DFWLYLGDGHV�
�K�� $�PHQXGR�VH�GLVWUDH�IiFLOPHQWH�SRU�HVWtPXORV�LUUHOHYDQWHV�
�L�� $�PHQXGR�HV�GHVFXLGDGR�HQ�ODV�DFWLYLGDGHV�GLDULDV�
��� 6HLV��R�PiV��GH�ORV�VLJXLHQWHV�VtQWRPDV�GH�KLSHUDFWLYLGDG�LPSXOVLYLGDG�SHUVLVWLHQGR�SRU�OR�PHQRV�GXUDQWH���PHVHV
� � �FRQ�XQD�LQWHQVLGDG�GHVDGDSWDWLYD�H�LQFRKHUHQWH�HQ�UHODFLyQ�FRQ�HO�QLYHO�GH�GHVDUUROOR�
+LSHUDFWLYLGDG�
�D�� $�PHQXGR�PXHYH�HQ�H[FHVR�PDQRV�R�SLHV��R�VH�UHPXHYH�HQ�VX�DVLHQWR�
�E�� $�PHQXGR�DEDQGRQD�VX�DVLHQWR�HQ�OD�FODVH�R�HQ�RWUDV�VLWXDFLRQHV�HQ�ODV�TXH�GHEH�HVWDU�VHQWDGR�
�F�� $�PHQXGR�FRUUH�R�VDOWD�H[FHVLYDPHQWH�HQ�VLWXDFLRQHV�HQ�TXH�HV�LQDSURSLDGR�KDFHUOR�
�G�� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�MXJDU�R�GHGLFDUVH�WUDQTXLODPHQWH�D�DFWLYLGDGHV�GH�RFLR�
�H�� $�PHQXGR�©HVWi�HQ�PDUFKDª�R�VXHOH�DFWXDU�FRPR�VL�WXYLHUD�XQ�PRWRU�
�I�� $�PHQXGR�KDEOD�HQ�H[FHVR�
,PSXOVLYLGDG�
�J��� $�PHQXGR�SUHFLSLWD�UHVSXHVWDV�DQWHV�GH�KDEHU�VLGR�FRPSOHWDGDV�ODV�SUHJXQWDV�
�K��� $�PHQXGR�WLHQH�GLILFXOWDGHV�SDUD�JXDUGDU�WXUQR�
�L�� $�PHQXGR�LQWHUUXPSH�R�VH�LQPLVFX\H�HQ�ODV�DFWLYLGDGHV�GH�RWURV�

%�� $OJXQRV�VtQWRPDV�GH�KLSHUDFWLYLGDG²LPSXOVLYLGDG�R�GHVDWHQFLyQ�TXH�FDXVDQ�DOWHUDFLRQHV�HVWiQ�SUHVHQWHV
� � DQWHV�GH�ORV���DxRV�GH�HGDG�

&�� $OJXQDV�DOWHUDFLRQHV�SURYRFDGDV�SRU�ORV�VtQWRPDV�VH�SUHVHQWDQ�HQ�GRV�R�PiV�DPELHQWHV�

'�� 'HEHQ�H[LVWLU�SUXHEDV�FODUDV�GH�XQ�GHWHULRUR�FOtQLFDPHQWH�VLJQLILFDWLYR�GH�OD�DFWLYLGDG�VRFLDO��DFDGpPLFD�R
� � ODERUDO�

(�� /RV�VtQWRPDV�QR�DSDUHFHQ�H[FOXVLYDPHQWH�HQ�HO�WUDQVFXUVR�GH�XQ�WUDVWRUQR�JHQHUDOL]DGR�GHO�GHVDUUROOR�
� � HVTXL]RIUHQLD�X�RWUR�WUDVWRUQR�SVLFyWLFR��\�QR�VH�H[SOLFDQ�PHMRU�SRU�OD�SUHVHQFLD�GH�RWUR�WUDVWRUQR�PHQWDO
� � �SRU�HMHPSOR��WUDVWRUQR�GHO�HVWDGR�GH�iQLPR��WUDVWRUQR�GH�DQVLHGDG��HWF���
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6LQWRPDWRORJtD�SULPDULD

+LSHUDFWLYLGDG

/RV�QLxRV�FRQ�'$+�QR�PXHVWUDQ�~QLFDPHQWH�XQD�PD\RU�DFWLYLGDG�TXH�ORV�QLxRV�GH�VX�HGDG��VLQR
XQD�LQFDSDFLGDG�SDUD�UHJXODU�VX�FRQGXFWD�D�ODV�GHPDQGDV�GH�OD�VLWXDFLyQ��(VWi�DPSOLDPHQWH�GHPRVWUDGD
HVWD�VREUHDFWLYLGDG�R�H[FHVR�GH�DFWLYLGDG��HQ�ORV�QLxRV�KLSHUDFWLYRV��$Vt��SRGHPRV�GHFLU�TXH�OD�FRQGXFWD
KLSHUDFWLYD�HV�GHVRUJDQL]DGD�\�FDyWLFD�\�H[SUHVD�HO�IUDFDVR�GHO�QLxR�SDUD�FRQWURODU�VX�SURSLR�FRPSRUWD�
PLHQWR��

+,3(5$&7,9,'$'
��� ([FHVR�GH�DFWLYLGDG�PRWRUD�
��� 5HDFFLRQHV�H[DJHUDGDV�DQWH�VLWXDFLRQHV�TXH�SDVDQ
� � �LQDGYHUWLGDV�SDUD�RWURV�QLxRV�

'e),&,7�'(�$7(1&,Ð1

��� 'LILFXOWDGHV�SDUD�PDQWHQHU�OD�DWHQFLyQ�GXUDQWH
� � �SHULRGRV�ODUJRV�
��� 0D\RU�GLVWUDFWLELOLGDG�
��� 3UREOHPDV�HQ�OD�VHOHFFLyQ�GH�LQIRUPDFLyQ
� � �UHOHYDQWH�IUHQWH�D�OD�LUUHOHYDQWH�

,038/6,9,'$'

��� &RQGXFWXDO��,QFDSDFLGDG�SDUD�HO�FRQWURO�\�OD
� � �LQKLELFLyQ�GH�FRQGXFWDV�LQDSURSLDGDV�
��� &RJQLWLYD��(VWLOR�LPSXOVLYR��HVFDVD�DSUHFLDFLyQ�GH
� � �ORV�GHWDOOHV�\�ULJLGH]�FRJQLWLYD�

'pILFLW�DWHQFLRQDO

/RV�SUREOHPDV�DWHQFLRQDOHV�\�GH�FRQFHQWUDFLyQ�VRQ�FDUDFWHUtVWLFRV�GH�HVWRV�QLxRV��6LQ�HPEDUJR��ODV
LQYHVWLJDFLRQHV�SRQHQ�GH�PDQLILHVWR�TXH��VL�ELHQ�ORV�QLYHOHV�GH�GLVWUDFFLyQ�VRQ�PD\RUHV�FRQ�UHODFLyQ�D�OR
HVSHUDGR�SDUD�VX�HGDG��ORV�QLxRV�KLSHUDFWLYRV�QR�PXHVWUDQ�SUREOHPDV�HQ�DWHQFLyQ�VHOHFWLYD��6XV�SUREOH�
PDV�GH�DWHQFLyQ�SDUHFHQ�HVWDU�PiV�UHODFLRQDGRV�FRQ�OD�IDOWD�GH�KDELOLGDG�SDUD�DSOD]DU�OD�JUDWLILFDFLyQ�LQ�
PHGLDWD��HV�GHFLU��HQ�OD�LQPDGXUH]�SDUD�HVFDSDU�DO�FRQWURO�GH�OD�FRQGXFWD�SRU�HVWtPXORV�VLWXDFLRQDOHV�
+DELOLGDG�TXH�YDQ�DGTXLULHQGR�ORV�QLxRV�VLQ�HO�WUDVWRUQR�FRQ�OD�HGDG�

/D�GLILFXOWDG�SULQFLSDO�HQ�HVWH�DVSHFWR��HVWULED�HQ�HO�PD\RU�HVIXHU]R�TXH�VXSRQH�D�XQ�QLxR�'$+
PDQWHQHU�OD�DWHQFLyQ�GXUDQWH�HO�SHUtRGR�GH�WLHPSR�DFHSWDEOH�SDUD�VX�HGDG�FURQROyJLFD��\�XQD�PD\RU
VXVFHSWLELOLGDG�KDFLD�WRGD�LQIRUPDFLyQ�QRYHGRVD�\�DWUDFWLYD�GHO�DPELHQWH��TXH�OH�SURSRUFLRQD�UHIXHU]R
LQPHGLDWR��3RU�WRGR�HVWR��ODV�WDUHDV�UXWLQDULDV�VRQ�HVSHFLDOPHQWH�GLILFXOWRVDV�SDUD�HVWRV�QLxRV��GHELGR�DO
GHFDLPLHQWR�GH�DWHQFLyQ�TXH�VXIUHQ�DQWH�HOODV�

,PSXOVLYLGDG

(Q�ORV�QLxRV�TXH�SUHVHQWDQ�HVWH�WUDVWRUQR�VH�HQFXHQWUDQ�GRV�WLSRV�GH�LPSXOVLYLGDG��OD�FRPSRUWDPHQ�
WDO�\�OD�FRJQLWLYD�

6LJXLHQGR�D�.DJDQ���������SRGHPRV�FODVLILFDU�D�ORV�QLxRV�'$+�FRPR�UiSLGRV�HQ�OD�UHVSXHVWD�\�FRQ
DOWD�IUHFXHQFLD�GH�UHVSXHVWDV�LQFRUUHFWDV��(VWD�GLILFXOWDG�SDUD�GHWHQHUVH�D�SHQVDU�DQWHV�GH�DFWXDU��FRQVWL�
WX\H��DO�SDUHFHU��XQD�FDUDFWHUtVWLFD�GHILQLWRULD�GHO�VtQGURPH�KLSHUDFWLYR��(QWUH�RWUDV�FRVDV��VXSRQH�XQD
PD\RU�GLILFXOWDG�SDUD�FHQWUDUVH�HQ�FXDOTXLHU�SURFHVR�LQWHOHFWXDO�\�FRQWURODU�ORV�SURSLRV�SHQVDPLHQWRV�VLQ
TXH�LQWHUILHUDQ�HQ�WDUHDV�GH�VROXFLyQ�GH�SUREOHPDV�
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(Q�FXDQWR�D�OD�LPSXOVLYLGDG�FRQGXFWXDO��SRGUtDPRV�GHILQLUOD�FRPR�OD�UHDOL]DFLyQ�GH�FRQGXFWDV�VLQ
UHIOH[LRQDU�VREUH�ODV�FRQVHFXHQFLDV�IXWXUDV�GH�ODV�PLVPDV�\�EXVFDQGR�ODV�JUDWLILFDFLRQHV�PiV�LQPHGLDWDV�

6LQWRPDWRORJtD�VHFXQGDULD

6tQWRPDV�GH�FRQGXFWD

3RGHPRV�GHVWDFDU�OD�DJUHVLYLGDG�H[SORVLYD��QR�SUHPHGLWDGD��FRQVHFXHQFLD�GH�XQD�PX\�EDMD�WROHUDQ�
FLD�D�OD�IUXVWUDFLyQ��7DPELpQ�VRQ�IUHFXHQWHV�OD�GHVREHGLHQFLD��HO�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�\�RUGH�
QHV��ODV�PHQWLUDV��URERV��OHQJXDMH�LUUHVSHWXRVR��HWF�

6tQWRPDV�HPRFLRQDOHV

(Q�OtQHDV�JHQHUDOHV�ORV�QLxRV�KLSHUDFWLYRV�SUHVHQWDQ�LQPDGXUH]�DIHFWLYD��&DPELRV�GH�KXPRU�FRQVWDQ�
WHV��$QVLHGDG��GHSUHVLyQ��%DMD�DXWRHVWLPD�

'LILFXOWDGHV�DFDGpPLFDV

1R�HV�GH�H[WUDxDU��D�SDUWLU�GH�OD�VLQWRPDWRORJtD�SULPDULD�GHO�VtQGURPH��TXH�ORV�QLxRV�\�DGROHVFHQWHV
SUHVHQWHQ�GLILFXOWDGHV�GH�DSUHQGL]DMH��VREUH�WRGR�HQ�OD�DGTXLVLFLyQ�GHO�OHQJXDMH��OHFWXUD��HVFULWXUD��RUWR�
JUDItD…��\�HQ�ODV�PDWHPiWLFDV��$Vt�SDUD�6DIIHU�\�$OOHQ���������HO�����GH�ORV�QLxRV�'$+�WLHQHQ�SUREOHPDV
JUDYHV�GH�DSUHQGL]DMH�

6tQWRPDV�ItVLFRV

(QWUH�ORV�VtQWRPDV�ItVLFRV�GHVWDFDPRV�ORV�WUDVWRUQRV�GHO�VXHxR��LQPDGXUH]�H�LQFRRUGLQDFLyQ�PRWRUD�\
VLJQRV�QHXUROyJLFRV�PHQRUHV��6HJ~Q�%HQMXPHD�\�0RMDUUR���������HVWRV�QLxRV�H[KLEHQ�LQFRRUGLQDFLyQ
PXVFXODU�H�LQPDGXUH]�PRWRUD��3RU�RWUD�SDUWH��QXPHURVRV�HVWXGLRV�UHODFLRQDQ�HO�VtQGURPH�GH�+LSHUDFWL�
YLGDG�FRQ�OD�SUHVHQFLD�GH�VLJQRV�QHXUROyJLFRV�PHQRUHV��<D�HQ�������6WLOO�VHxDOD�VX�H[LVWHQFLD�HQ�HVWRV�QL�
xRV��2WURV�DXWRUHV�HQFXHQWUDQ�HQ�VXV�UHVSHFWLYRV�HVWXGLRV�HVWD�UHODFLyQ��GHVWDFDQGR�:HUU\���������TXH
GHVFULEH�HQ�VX�HVWXGLR�OD�DSDULFLyQ�GH�WUHV�R�PiV�VLJQRV�QHXUROyJLFRV�PHQRUHV�HQ�HO�����GH�VX�PXHVWUD
GH�+LSHUDFWLYRV�

&RPRUELOLGDG

7UDVWRUQRV�GH�FRQGXFWD

/D�GHQRPLQDFLyQ�GH�WUDVWRUQR�GH�FRQGXFWD�KD�VLGR�VXVWLWXLGD��WDQWR�HQ�HO�'60�,9�FRPR�HQ�HO�&,(�
����SRU�7UDVWRUQR�GLVRFLDO�

'60�,9
7UDVWRUQR�GLVRFLDO�
��� 3UHVHQWDFLyQ�HQ�OD�LQIDQFLD�
��� 3UHVHQWDFLyQ�HQ�OD�DGROHVFHQFLD�

&,(���

7UDVWRUQRV�GLVRFLDOHV�
��� 7UDVWRUQR�GLVRFLDO�OLPLWDGR�DO�FRQWH[WR�IDPLOLDU�
��� 7UDVWRUQR�GLVRFLDO�HQ�QLxRV�QR�VRFLDOL]DGRV�
��� 7UDVWRUQR�GLVRFLDO�HQ�QLxRV�VRFLDOL]DGRV�
��� 7UDVWRUQR�GLVRFLDO�GHVDILDQWH�\�RSRVLFLRQLVWD�
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3DUD�OD�&,(����©/RV�WUDVWRUQRV�GLVRFLDOHV�VH�FDUDFWHUL]DQ�SRU�XQD�IRUPD�SHUVLVWHQWH�\�UHLWHUDGD�GH
FRPSRUWDPLHQWR�GLVRFLDO��DJUHVLYR�R�UHWDGRU�TXH�HQ�VXV�JUDGRV�PiV�H[WUHPRV�SXHGH�OOHYDU�D�YLRODFLRQHV
GH�ODV�QRUPDV��PD\RUHV�GH�ODV�TXH�VHUtDQ�DFHSWDEOHV�SDUD�HO�FDUiFWHU�\�OD�HGDG�GHO�LQGLYLGXR�DIHFWDGR�\
ODV�FDUDFWHUtVWLFDV�GH�OD�VRFLHGDG�HQ�TXH�YLYHª�

&RPR�HMHPSOR�GH�HVWH�WLSR�GH�FRQGXFWDV��SRGHPRV�FLWDU��GHVREHGLHQFLD��UDELHWDV��URERV��PHQWLUDV�
FUXHOGDG�KDFLD�DQLPDOHV�\�SHUVRQDV��/RV�VtQWRPDV�KDQ�GH�YDORUDUVH�WDQWR�HQ�VX�IUHFXHQFLD�FRPR�HQ�VX
JUDYHGDG��TXH�SXHGH�VHU�OHYH��PRGHUDGD�R�JUDYH�

([LVWH�XQD�FRPRUELOLGDG�GHO�7UDVWRUQR�GLVRFLDO�FRQ�HO�VtQGURPH�'$+�GH�HQWUH�XQ�����\�XQ����
�+LQVKDZ���������(Q�JHQHUDO�SRGHPRV�DILUPDU�TXH�ORV�QLxRV�KLSHUDFWLYRV�VLQ�WUDVWRUQR�GLVRFLDO�WLHQHQ�XQ
PHMRU�SURQyVWLFR�HQ�VX�WUDWDPLHQWR��(Q�FDPELR��ORV�DJUHVLYRV�PXHVWUDQ��HQWUH�RWUDV�FDUDFWHUtVWLFDV��XQ�LQL�
FLR�PiV�WHPSUDQR�HQ�ORV�HIHFWRV�DGYHUVRV�GHO�VtQGURPH��VLQWRPDWRORJtD�PiV�JUDYH��RSRVLFLRQLVPR��GHVR�
EHGLHQFLD��UHQGLPLHQWR�HVFRODU�PX\�SREUH�\��HQ�OD�DGROHVFHQFLD��PD\RU�UHODFLyQ�FRQ�OD�GHOLQFXHQFLD�

'LILFXOWDGHV�GH�DSUHQGL]DMH

3DUD�6DIIHU�\�$OOHQ���������HO�����GH�ORV�KLSHUDFWLYRV�WLHQHQ�SUREOHPDV�JUDYHV�GH�DSUHQGL]DMH�

6LQ�HPEDUJR��FXDQGR�HQ�ORV�HVWXGLRV�VH�LQFOX\H�HO�&�,���ODV�WDVDV�GH�DVRFLDFLyQ�HQWUH�DPERV�WUDVWRUQRV
RVFLODQ�HQWUH�XQ����\�XQ�����$XJXVW��������

7UDVWRUQR�GH�DQVLHGDG

/D�DVRFLDFLyQ�HQWUH�DPERV�FXDGURV�HV�GH�DSUR[LPDGDPHQWH�XQ������%LHGHUPDQ��������

����� 1XHVWUD�SHUVSHFWLYD�WHyULFD

1XHVWUD�SHUVSHFWLYD�VH�DSR\D��SRU�XQD�SDUWH��HQ�XQ�DFHUFDPLHQWR�WHyULFR�GHVGH�HO�iPELWR�GH�OD�1HX�
URSVLFRORJtD�,QIDQWLO��UHVSHFWR�GH�ODV�FDXVDV�GHO�VtQGURPH�FOtQLFR�'$+��\��SRU�RWUD��HQ�OD�H[SHULHQFLD�FOt�
QLFD�TXH��EiVLFDPHQWH��D�WUDYpV�GH�XQD�PHWRGRORJtD�GH�WUDEDMR�REVHUYDFLRQDO��KD�LGR�FRQIRUPDQGR
QXHVWUR�FRQRFLPLHQWR�DFWXDO�GH�OD�UHDOLGDG�GHO�VtQGURPH�'$+��

&RQYLHQH�KDFHU�XQD�SULPHUD�GLVWLQFLyQ�FRQFHSWXDO��OD�GLIHUHQFLD�HQWUH�OD�KLSHUDFWLYLGDG�FRPR�VtQ�
GURPH�GH�OD�KLSHUDFWLYLGDG�FRPR�VtQWRPD��(O�VtQGURPH�²UHXQLyQ�GH�YDULRV�VtQWRPDV²��OODPDGR�GH�KLSH�
UDFWLYLGDG�R�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��'$+���VH�GHILQH�SRU�OD�SUHVHQFLD�GH��DO�PHQRV��WUHV
VtQWRPDV��'pILFLW�GH�DWHQFLyQ��KLSHUDFWLYLGDG��H[FHVR�GH�DFWLYLGDG��H�LPSXOVLYLGDG��DVRFLDGRV�D�RWUDV�DO�
WHUDFLRQHV�HPRFLRQDOHV��FRQGXFWXDOHV�\�R�GH�UHQGLPLHQWR�FRJQLWLYR�

8QR�GH�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD�HQ�HO�VtQGURPH�SRU�'pILFLW�GH�$WHQFLyQ�FRQ
+LSHUDFWLYLGDG��HV�OD�HGDG�HQ�OD�TXH�VH�LQLFLD�\�GHVDUUROOD��'HELGR�D�TXH�VX�RULJHQ�SDUHFH�HVWDU�GHWHUPL�
QDGR�GHVGH�ORV�SULPHURV�PHVHV�GH�OD�YLGD�GHO�LQGLYLGXR��SRGHPRV�VLWXDU�OD�VLQWRPDWRORJtD�DVRFLDGD�DO
VtQGURPH�'$+�GHQWUR�GH�ORV�WUDVWRUQRV�TXH�DIHFWDQ�DO�GHVDUUROOR�HQ�XQR�R�PiV�iPELWRV�EiVLFRV�GH�OD�PD�
GXUDFLyQ�GH�OD�SHUVRQD��HO�HPRFLRQDO��HO�GHO�GHVDUUROOR�GH�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��HO�GH�OD�DXWRL�
PDJHQ��HO�GHO�UHQGLPLHQWR�HVFRODU…

/D�SHUVSHFWLYD�QHXURSVLFROyJLFD�SDUWH�GHO�SDSHO�IXQGDPHQWDO�GHO�FHUHEUR�KXPDQR�FRPR�SURFHVDGRU
GH�WRGDV�ODV�PDQLIHVWDFLRQHV�GH�QXHVWUD�FRQGXFWD��$GHPiV��KDFH�KLQFDSLp�HQ�OD�LPSRUWDQFLD�TXH�WLHQHQ
ORV�SULPHURV�DxRV�GHO�GHVDUUROOR�FRPR�IDFWRUHV�FDXVDOHV�GH�QXPHURVRV�WUDVWRUQRV�QHXURPDGXUDWLYRV�
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'HVGH�HVWD�SHUVSHFWLYD��WHQLHQGR�HQ�FXHQWD�VX�HWLRORJtD��SRGHPRV�LQFOXLU�HO�VtQGURPH�'$+�GHQWUR�GH
HVWH�~OWLPR�WLSR�GH�WUDVWRUQRV�

6L�ELHQ�HV�FRQRFLGR�TXH�ORV�IDFWRUHV�DPELHQWDOHV�SXHGHQ�HMHUFHU�XQD�LQIOXHQFLD�HQ�HO�RULJHQ�\�R�HYR�
OXFLyQ�GH�VtQGURPH�'$+��D�YHFHV�VH�VREUHGLPHQVLRQD�OD�LPSRUWDQFLD�TXH�VH�RWRUJD�D�HVWRV�IDFWRUHV�HQ
VX�LQLFLR�\�GHVDUUROOR��OOHJiQGRVH��D�PHQXGR��D�VHxDODU�D�ORV�SDGUHV��DO�DPELHQWH�VRFLDO�R��LQFOXVR�D�ORV
SURIHVRUHV��FRPR�~QLFR�IDFWRU�LQWHUYLQLHQWH�HQ�HO�GHVHQFDGHQDPLHQWR�GH�PXFKRV�GH�ORV�FRPSRUWDPLHQ�
WRV�DOWHUDGRV�TXH�VH�SXHGHQ�GDU�HQ�HVWRV�QLxRV�DV��6LJXLHQGR�HQ�HVWH�SXQWR�D�3RUWHOODQR���������©(VWH
SODQWHDPLHQWR�KD�KHFKR�TXH�HQ�PXFKDV�RFDVLRQHV�VH�PLQLPLFH�R�VH�LJQRUH�OD�LPSRUWDQFLD�TXH�WLHQH�HO
VLVWHPD�QHUYLRVR�FRPR�UHVSRQVDEOH��SULPDULR��GH�PXFKDV�GHILFLHQFLDV��\D�TXH�VX�DOWHUDFLyQ�DQDWyPLFD�R
IXQFLRQDO��HVSHFLDOPHQWH�GXUDQWH�ODV�HWDSDV�LQLFLDOHV�GHO�GHVDUUROOR��SXHGH�SURGXFLU�WUDVWRUQRV�HQ�OD�FD�
SDFLGDG�GH�DSUHQGL]DMH��OD�FRJQLFLyQ�\�OD�FRQGXFWDª�

/DV�DOWHUDFLRQHV�IXQFLRQDOHV�GHO�FHUHEUR��GLVIXQFLyQ�FHUHEUDO��QR�VXSRQHQ�D�SULRUL�XQ�GDxR�SURSLD�
PHQWH�ItVLFR�HQ�HO�PLVPR��VLQR�TXH��HQ�P~OWLSOHV�RFDVLRQHV��FRQVLVWHQ�HQ�XQ�PDO�DSUHQGL]DMH�R�IDOWD�GH
PDGXUDFLyQ�GH�FLHUWDV�iUHDV��TXH�RFDVLRQDQ�GHILFLHQFLDV�FRJQLWLYDV�R�WUDVWRUQRV�GH�FRQGXFWD��FRPR�FRQ�
VHFXHQFLD�GH�HVH�PDO�IXQFLRQDPLHQWR�GHO�VLVWHPD�QHUYLRVR��FX\R�RULJHQ�OR�HQFRQWUDPRV�HQ�IDVHV�PX\
WHPSUDQDV�GH�VX�GHVDUUROOR�

/RV�SULPHURV�DxRV�GH�YLGD�FRQVWLWX\HQ�HO�SHULRGR�GH�PD\RU�LPSRUWDQFLD�HQ�HO�GHVDUUROOR�GHO�FHUHEUR�
\D�TXH��GXUDQWH�HVWD�HWDSD��VH�FRQIRUPDQ�ODV�SULQFLSDOHV�FRQH[LRQHV�QHXURQDOHV�TXH�YDQ�D�FRQVWLWXLU�OD
SODWDIRUPD�QHXUROyJLFD�VREUH�ODV�TXH�VH�DVHQWDUiQ�ODV�IXQFLRQHV�PHQWDOHV�EiVLFDV�SDUD�HO�DSUHQGL]DMH�\�OD
FRQGXFWD��(Q�HVWD�IDVH�HYROXWLYD�VH�JHVWDQ��SRU�WDQWR��ORV�GpILFLWV�PDGXUDWLYRV�TXH�SURGXFLUiQ�OR�TXH�VH
KD�GDGR�HQ�OODPDU�ORV�VLJQRV�QHXUROyJLFRV�PHQRUHV��WUDVWRUQRV�SVLFRPRWRUHV��VHQVRSHUFHSWLYRV��GH�DG�
TXLVLFLyQ�GHO�OHQJXDMH��HWF����FDUDFWHUtVWLFRV�GH�XQD�GLVIXQFLyQ�FHUHEUDO�

'H�KHFKR��PXFKRV�DXWRUHV�LQFOX\HQ��GHQWUR�GH�ORV�VLJQRV�QHXUROyJLFRV�PHQRUHV��D�OD�KLSHUDFWLYLGDG
FRPR�XQR�GH�ORV�VtQWRPDV�SVLFRPRWRUHV�DQWHV�PHQFLRQDGR��GLIHUHQWH�GHO�VtQGURPH�'$+��OODPDGR�WDPELpQ
©VtQGURPH�GH�KLSHUDFWLYLGDGª��HO�FXDO�FRQWLHQH�GLFKR�VtQWRPD�HQ�VX�GHVFULSFLyQ��SHUR�HV�PiV�FRPSOHMR��

(Q�QXHVWUD�H[SHULHQFLD�FOtQLFD��GLULJLGD�DO�GLDJQyVWLFR�\�WUDWDPLHQWR�GHO�SUREOHPD�GH�+LSHUDFWLYLGDG�
HQ�ORV�~OWLPRV�DxRV��FDGD�YH]�FRQ�PD\RU�FRQRFLPLHQWR�GHO�VtQGURPH�\��SRU�WDQWR��VXSRQHPRV��PD\RU
ILDELOLGDG��KHPRV�SRGLGR�FRQVWDWDU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�OD�SUHVHQFLD�GH�VLJQRV�QHXUROyJLFRV�PHQR�
UHV��HQWUH�HOORV��QR�OR�ROYLGHPRV��VH�HQFXHQWUDQ�OD�WRUSH]D�PRWRUD�\�OD�KLSHUDFWLYLGDG�PRWUL]��\�OD�SUHVHQ�
FLD�GHO�VtQGURPH�'$+�

3RU�RWUD�SDUWH��KHPRV�YHQLGR�REVHUYDQGR�OD�H[LVWHQFLD�GH�XQ�SRUFHQWDMH�PX\�DOWR�GH�QLxRV�GLVOp[LFRV
TXH�SUHVHQWDQ�GLYHUVRV�VLJQRV�QHXUROyJLFRV�PHQRUHV��HVSHFLDOPHQWH�OD�WRUSH]D�PRWRUD��\�FRQ�XQD�PDOD
ODWHUDOL]DFLyQ��8Q�EXHQ�Q~PHUR�GH�HVWRV�QLxRV�PDO�ODWHUDOL]DGRV�SRGUtDQ�WHQHU�XQD�RULHQWDFLyQ�ODWHUDO
]XUGD��LQFOXVR�DXQ�PDQLIHVWiQGRVH�FRPR�GLHVWURV�SRU�OD�XWLOL]DFLyQ�GH�OD�PDQR�GHUHFKD��6HUtDQ�ORV�QLxRV
TXH�WtSLFDPHQWH�VH�OHV�KD�YHQLGR�FRQVLGHUDQGR�FRPR�©]XUGRV�FRQWUDULDGRVª�R�GH�ODWHUDOLGDG�PDO�GHILQL�
GD�

6L�LQWHUSUHWDPRV��HQ�FRQMXQWR��HVWRV�GDWRV��LQVLVWLPRV�IXQGDPHQWDGRV�HQ�OD�REVHUYDFLyQ�FOtQLFD�GH�HV�
WRV�SUREOHPDV��SRGHPRV�GHGXFLU�TXH�XQ�IDFWRU�GH�ULHVJR��SRVLEOHPHQWH�FDXVDO�²\��SRU�WDQWR��SRVLEOHPHQ�
WH�SUHGLFWLYR²�SDUD�GHWHFWDU�OD�SUHVHQFLD�GHO�VtQGURPH�'$+��SRGUtD�VHU�OD�SURSLD�]XUGHUD�

3DUHFH�FDGD�YH]�PiV�HYLGHQWH�TXH��HQ�HO�RULJHQ�\�HYROXFLyQ�GHO�WUDVWRUQR�KLSHUDFWLYR��FRQIOX\HQ�GL�
YHUVRV�IDFWRUHV��3HUR�OD�SRVLELOLGDG�GH�TXH�XQD�PDOD�ODWHUDOL]DFLyQ��FRQGLFLRQDGD�JHQpWLFDPHQWH��SXHGD
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FRQVWLWXLU�XQ�IDFWRU�GH�ULHVJR�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GHO�VtQGURPH�'$+��SDUHFH�FRQJUXHQWH��QR�VyOR
FRQ�QXHVWURV�SURSLRV�UHVXOWDGRV��VLQR�FRQ�ORV�GH�OD�PD\RU�SDUWH�GH�ODV�OtQHDV�LQYHVWLJDGRUDV�UHYLVDGDV�HQ
(VSDxD��HQ�WUDEDMRV�UHDOL]DGRV�GHVGH�OD�SHUVSHFWLYD�QHXURSVLFROyJLFD�

'H�KHFKR��HVWD�KLSyWHVLV�MXVWLILFDUtD�OD�HOHYDGtVLPD�SUHHPLQHQFLD�GHO�VtQGURPH��KDOODGD�HQ�P~OWLSOHV
LQYHVWLJDFLRQHV�\�TXH��VHJ~Q�QXHVWUDV�SURSLDV�HVWLPDFLRQHV��VH�VLW~D�HQ�WRUQR�DO�GLH]�SRU�FLHQWR�GH�OD�SR�
EODFLyQ�LQIDQWLO�HVFRODUL]DGD�GH�WUHV�D�GLHFLVLHWH�DxRV�

/RV�DYDQFHV�FRQFHSWXDOHV�VREUH�HVWH�VtQGURPH��DOFDQ]DGRV�GHVGH�ILQDOHV�GH�OD�~OWLPD�GpFDGD��SDUH�
FHQ�DSXQWDU�D�XQD�GHVFULSFLyQ�GHO�PLVPR�FRPR�GH�XQ�FRQWLQXR�HQ�HO�TXH�VH�PDQLILHVWDQ�GLYHUVDV�DOWHUD�
FLRQHV�HQ�OD�DGTXLVLFLyQ�GH�DOJXQDV�FDSDFLGDGHV�EiVLFDV��HQ�HO�GHVDUUROOR�SVLFRPRWRU�\�OD�UHSUHVHQWDFLyQ
GHO�SURSLR�HVTXHPD�FRUSRUDO��HQ�HO�DILDQ]DPLHQWR�ODWHUDO�]XUGR�R�GLHVWUR��HQ�OD�DGTXLVLFLyQ�GHO�OHQJXDMH�
HWF����FDSDFLGDGHV�pVWDV�TXH�FRQGLFLRQDUiQ�HO�UHQGLPLHQWR�HVFRODU�GHVGH�ORV�SULPHURV�DxRV��'LFKDV�GLV�
IXQFLRQHV�FRQVWLWX\HQ�GHILFLHQFLDV�PDGXUDWLYDV�QHXURIXQFLRQDOHV��UHODFLRQDGDV�FRQ�OD�LQWHJUDFLyQ�\�FRRU�
GLQDFLyQ�GH�ORV�GLIHUHQWHV�FDQDOHV�VHQVRULDOHV�\�SHUFHSWLYRV��\�VH�SURGXFHQ�HQ�XQ�HVWDGLR�HYROXWLYDPHQWH
PX\�WHPSUDQR�GHO�GHVDUUROOR�

3RU�FRQVLJXLHQWH��GHVGH�XQ�QLYHO�WHyULFR�FLHQWtILFR��WDPELpQ�HQFRQWUDUtD�FRQJUXHQFLD�QXHVWUD�KLSyWH�
VLV�UHVSHFWR�GH�OD�PDOD�ODWHUDOL]DFLyQ�FRPR�SRVLEOH�IDFWRU�GH�ULHVJR�SUHVHQWH�HQ�HO�RULJHQ�GHO�VtQGURPH
KLSHUDFWLYR�

2WURV�IDFWRUHV�DPELHQWDOHV�SRGUtDQ�GHWHUPLQDU�HO�GHVDUUROOR�GHO�VtQGURPH��4Xp�GXGD�FDEH�TXH��HQ�
WUH�RWURV�IDFWRUHV��HO�DPELHQWH�HGXFDWLYR�IDPLOLDU�\�VRFLDO�SXHGH�LQWHUYHQLU�HQ�HO�GHVDUUROOR�GHO�VtQGURPH
\�TXH�XQD�LQWHUYHQFLyQ�WHPSUDQD�SXHGH�HYLWDU�OD�PD\RUtD�GH�ODV�FRQVHFXHQFLDV�JUDYHV�TXH�VH�GHWHFWDQ
HQ�QLxRV�FRQ�'$+�QR�WUDWDGRV��3RU�RWUR�ODGR��HQ�OD�PHGLGD�HQ�TXH�XQ�DPELHQWH�VRFLRFXOWXUDO�SRFR�ID�
FLOLWDGRU�GH�OD�]XUGHUD��SULRULFH�HQ�ORV�QLxRV�\�QLxDV�GH�WHPSUDQD�HGDG�OD�XWLOL]DFLyQ�GH�OD�PDQR�GHUHFKD
SDUD�HVFULELU��FRPHU�\�OD�UHDOL]DFLyQ�GH�RWUDV�DFWLYLGDGHV�UHJXODGDV�FXOWXUDOPHQWH��SRGUtDPRV�HQFRQWUDU�D
XQ�SRUFHQWDMH�GH�]XUGRV�TXH��GHELGR�D�OD�IDOWD�QDWXUDO�GH�DILDQ]DPLHQWR�ODWHUDO�HQ�HVD�FRUWD�HGDG��VHUtDQ
DPELHQWDOPHQWH�HVWLPXODGRV�SDUD�GHVDUUROODU�XQD�ODWHUDOL]DFLyQ�GLHVWUD��SHVH�D�VX�QDWXUDO�WHQGHQFLD�ODWH�
UDO�]XUGD��3RU�RWUD�SDUWH��TXp�GXGD�FDEH�GH�TXH��HQWUH�RWURV�IDFWRUHV��HO�PDELHQWH�HGXFDWLYR�IDPLOLDU�\
VRFLDO�SXHGH�LQWHUYHQLU�HQ�HO�SURSLR�GHVDUUROOR�GHO�VtQGURPH�

/RV�HVWXGLRV�FRQ�ORV�OODPDGRV�¶]XUGRV�FRQWUDULDGRV·�DSRUWDQ�OXFHV�HQ�HVWH�VHQWLGR��SXHV�VH�VDEH�TXH
SUHVHQWDQ�XQ�ULHVJR�PXFKR�PD\RU�GH�GHVDUUROODU�GLVOH[LD�\�RWUDV�GLILFXOWDGHV�GH�DSUHQGL]DMH�

)LQDOPHQWH��HQ�FRQVRQDQFLD�FRQ�ORV�ILQHV�SHUVHJXLGRV�SRU�HVWH�HVWXGLR��GHVHDPRV�OODPDU�OD�DWHQFLyQ
GH�OD�JUDYHGDG�GH�ODV�FRQVHFXHQFLDV�TXH��D�OD�ODUJD��SURGXFH�HVWH�VtQGURPH�R�WUDVWRUQR��<�DSXQWDU�ODV�DQ�
WHULRUHV�UHIOH[LRQHV�FRPR�SRVLEOH�HVWtPXOR�D�IXWXUDV�LQYHVWLJDFLRQHV�TXH��GHVGH�OD�SHUVSHFWLYD�QHXURSVL�
FROyJLFD�X�RWUDV�SHUVSHFWLYDV��FRQWLQ~HQ�SURIXQGL]DQGR�HQ�OD�GLItFLO�UHDOLGDG�GH�ODV�IDPLOLDV�FRQ�PLHPEURV
KLSHUDFWLYRV�

��� 2%-(7,926�'(/�(678',2

��� � (VWDEOHFHU�GDWRV�EiVLFRV�VREUH�OD�LQFLGHQFLD�GHO�'$+�HQ�ORV�FROHJLRV�H�LQVWLWXWRV�GH�OD�&RPXQL�
GDG�GH�0DGULG�

��� � 2EWHQHU�LQIRUPDFLyQ�VREUH�HO�JUDGR�GH�FRQRFLPLHQWR�TXH�VREUH�HO�'$+�H[LVWH�HQWUH�ORV�SURIH�
VLRQDOHV�GH�OD�HGXFDFLyQ�
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��� � 9DORUDFLyQ�GH�ORV�UHFXUVRV�IXQFLRQDOHV�UHDOHV�XWLOL]DGRV�HQ�OD�GHWHFFLyQ��RULHQWDFLyQ�\�SRVLEOHV
PHGLGDV�DGRSWDGDV�SRU�ORV�FHQWURV�HVFRODUHV�FRQ�UHODFLyQ�D�ORV�DOXPQRV�FRQ�'$+�

��� � 3URSRUFLRQDU�LQIRUPDFLyQ�DGHFXDGD�D�ODV�QHFHVLGDGHV�GH�ORV�SDGUHV�GH�QLxRV�\�DGROHVFHQWHV
FRQ�'$+��DVt�FRPR�D�ORV�FHQWURV�HVFRODUHV�

��� � (ODERUDFLyQ�GH�XQ�SURQWXDULR�GH�FRQVHMRV�SUiFWLFRV�VREUH�HO�'$+�GLULJLGR�D�IDPLOLDV�\�HGXFDGR�
UHV�

��� � (ODERUDU�XQD�JXtD�EiVLFD�VREUH�HO�'$+�FRQ�HO�ILQ�GH�LQFUHPHQWDU�HQ�FDOLGDG�\�FDQWLGDG�OD�LQIRU�
PDFLyQ�TXH��VREUH�HVWH�VtQGURPH��SRVHHQ�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�

��� 0(72'2/2*Ì$

����� 6HOHFFLyQ�GH�OD�PXHVWUD

(O�PXHVWUHR�KD�VLGR�UHDOL]DGR�HQ�YDULDV�IDVHV��&RQVLGHUDPRV�ODV�XQLGDGHV�SULPDULDV�GH�PXHVWUHR�ORV
FHQWURV�GH�HQVHxDQ]D�GH�3ULPDULD�\�6HFXQGDULD�GH�OD�&0��WDQWR�S~EOLFRV�FRPR�SULYDGRV�R�FRQFHUWDGRV�

(Q�XQD�SULPHUD�IDVH�VH�HVWUDWLILFD�SRU�=RQDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�0DGULG��=RQD�1RUWH�
6XU��(VWH��2HVWH�\�&HQWUR���6H�UHDOL]D�XQD�DILMDFLyQ�GH�OD�PXHVWUD�SURSRUFLRQDO�DO�Q~PHUR�GH�&HQWURV�SHU�
WHQHFLHQWH�D�FDGD�=RQD�

6HJXLGDPHQWH�VH�HVWUDWLILFD��D�VX�YH]��FDGD�=RQD�HQ�&HQWURV�GH�3ULPDULD�\�GH�6HFXQGDULD��DSOLFDQGR
XQD�DILMDFLyQ�GH�OD�PXHVWUD�DO�����

/RV�FHQWURV�VH�FRQVLGHUDQ�FRQJORPHUDGRV�GHQWUR�GH�FDGD�=RQD�\�VRQ�VHOHFFLRQDGRV�SRU�PXHVWUHR
DOHDWRULR�VLPSOH��

(Q�XQD�~OWLPD�IDVH�VH�VHOHFFLRQDQ�SRU�PXHVWUHR�DOHDWRULR�VLPSOH��GHQWUR�GH�FDGD�&HQWUR��ODV�XQLGD�
GHV�ILQDOHV�GH�PXHVWUHR��TXH�VRQ�ODV�FODVHV��DXODV���(Q�FDGD�FODVH�HO�SURIHVRU�HVFRJH�GH���D���DOXPQRV�FRQ
GRV�FULWHULRV�GH�PHGLGD�LQGLUHFWD�GHO�VtQGURPH�KLSHUDFWLYR��(VWRV�VRQ�ORV�VXMHWRV�ILQDOHV�GHO�HVWXGLR��

08(675$�'(�35,0$5,$���7RWDO�&0

3~EOLFRV &RQFHUWDGRV 3ULYDGRV 7RWDO

&DSLWDO
=RQD�6XU
=RQD�(VWH
=RQD�2HVWH
=RQD�1RUWH
727$/
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3~EOLFRV &RQFHUWDGRV 3ULYDGRV 7RWDO

&DSLWDO
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=RQD�2HVWH
=RQD�1RUWH
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����� 0DWHULDO�HPSOHDGR

6H�GLVHxDURQ�GRV�LQVWUXPHQWRV��OD�(QFXHVWD�GH�SURIHVRUHV�\�HO�&XHVWLRQDULR�4XLUDO�SDUD�QLxRV�FRQ
'$+��$PERV�VH�HQFXHQWUDQ�HQ�HO�$QH[R�,�\�,,�UHVSHFWLYDPHQWH�

����� 'LVHxR�\�GHVFULSFLyQ�GH�ODV�YDULDEOHV

(O�GLVHxR�HODERUDGR�HQ�HO�SUHVHQWH�HVWXGLR�HV�GH�FRUUHODFLRQDO��GHELGR�D�TXH�HO�REMHWLYR�JHQHUDO�GHO
PLVPR�HVWi�GLULJLGR�D�OD�GHVFULSFLyQ�GH�OD�UHDOLGDG�GHO�VtQGURPH�GH�+LSHUDFWLYLGDG��'$+��HQ�OD�&0��3RU
WDQWR��HO�WUDWDPLHQWR�GH�ODV�YDULDEOHV�XWLOL]DGDV�KD�VLGR�SXUDPHQWH�GHVFULSWLYR�H�LQIHUHQFLDO�UHVSHFWR�GH�OD
JHQHUDOL]DFLyQ�GH�ORV�GDWRV�PXHVWUDOHV�D�SREODFLyQ�JHQHUDO�

7DQWR�HQ�HO�GLVHxR�GHO�&XHVWLRQDULR�GH�DOXPQRV�FRPR�HQ�OD�REWHQFLyQ�GH�ORV�SXQWRV�GH�FRUWH�GH�ODV
YDULDEOHV�+��'$��+�'$��7&�\�*OREDO��VH�KD�WRPDGR�HQ�FXHQWD�OD�EDUHPDFLyQ�GHO�('$+��0DGULG�������
(VFDODV�SDUD�OD�HYDOXDFLyQ�GHO�7UDVWRUQR�SRU�'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��GH�ORV�DXWRUHV�$QQD
)DUUp�\�-XDQ�1DUERQD��HQ�VX�SXEOLFDFLyQ�GH�OD����HGLFLyQ�SRU�7($�HGLFLRQHV�

&XHVWLRQDULR�4XLUDO�SDUD�QLxRV�FRQ�'$+

9DULDEOHV�XWLOL]DGDV

��� 9DULDEOHV�FXDQWLWDWLYDV

• +LSHUDFWLYLGDG��6tQWRPD�

• 'pILFLW�GH�DWHQFLyQ

• 7UDVWRUQR�GH�&RQGXFWD

• 6tQGURPH�'$+�*OREDO��7'$+�

• ,PSXOVLYLGDG

• ,QKLELFLyQ�FRQGXFWXDO

• (GDG

• 1LYHO�GH�3ULPDULD�R�6HFXQGDULD

��� 9DULDEOHV�FXDOLWDWLYDV

• 6H[R

• 5HQGLPLHQWR�HVFRODU�EDMR

• 0ROHVWD�HQ�FODVH��FRQGXFWDV�GLVUXSWLYDV�DO�PDUJHQ�GH�OD�LQWHQFLRQDOLGDG�GHO�VXMHWR�

• 'LILFXOWDG�HQ�OD�OHFWXUD���YDORUDGD�SRU�HO�SURIHVRU²WXWRU�

• 'LILFXOWDG�GH�HVFULWXUD���YDORUDGD�SRU�HO�SURIHVRU²WXWRU�

• =XUGHUD�FRQRFLGD��GHVFRQRFLGD�SRU�HO�SURIHVRU

• 'HIHFWR�YLVXDO�R�DXGLWLYR�FRQRFLGR�SRU�HO�SURIHVRU
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• 7RUSH]D�PRWRUD�YDORUDGD�SRU�HO�SURIHVRU

• 3RVLEOH�SUHVHQFLD�GH�GLVOH[LD

• 3RVLEOH�SUHVHQFLD�GH�VLJQRV�QHXUROyJLFRV�PHQRUHV

(QFXHVWD�GLULJLGD�D�3URIHVRUHV

9DULDEOHV�XWLOL]DGDV

��� 9DULDEOHV�FXDQWLWDWLYDV

• 3UHJXQWD����9HU�FXHVWLRQDULR�

• 5HVSXHVWD�*OREDO�D�OD�3UHJXQWD��

• 6XPD�GH�UHVSXHVWDV�FRUUHFWDV�HQ�3UHJXQWD��

• &ULWHULR�GHO�JUDGR�GH�FRQRFLPLHQWR�VREUH�+LSHUDFWLYLGDG��FRPELQDFLyQ�3UHJXQWD���FRQ�OD���

��� 9DULDEOHV�FXDOLWDWLYDV

• 3UHJXQWDV��²����²����9HU�FXHVWLRQDULR�

����� 3URFHGLPLHQWR

(O�SURFHGLPLHQWR�GH�UHFRJLGD�GH�OD�LQIRUPDFLyQ��OOHYDGR�D�FDER�HQ�OD�IDVH�GH�WUDEDMR�GH�FDPSR�KD
FRQVLVWLGR�HQ�HQWUHYLVWDV�VHPLHVWUXFWXUDGDV��GLULJLGDV�WDQWR�D�ODV�IDPLOLDV��GLUHFWRUHV�GH�ORV�FHQWURV�SDUWLFL�
SDQWHV�\�UHSUHVHQWDQWHV�GH�OD�,QVSHFFLyQ�GH�OD�&0�

$�FRQWLQXDFLyQ��ORV�HQWUHYLVWDGRUHV�VH�GHVSOD]DURQ�D�ORV�FHQWURV�HGXFDWLYRV�VHOHFFLRQDGRV��HOLJLHQGR
XQD�PHGLD�GH�GRV�FODVHV�SRU�FLFOR�R�QLYHO�HGXFDWLYR�GH�IRUPD�DOHDWRULD��GH�WDO�PDQHUD��TXH�VH�REWXYLHUDQ
GDWRV�GH�WRGDV�ODV�HGDGHV��GHVGH�ORV�WUHV�DxRV�KDVWD�ORV�GLHFLVLHWH�

&DGD�HQFXHVWDGRU�UHDOL]DED��LQLFLDOPHQWH��OD�HQFXHVWD�GLULJLGD�DO�SURIHVRU�GHVLJQDGR��UHOOHQiQGROD�GH
IRUPD�DQyQLPD�\�SRU�HVWULFWR�RUGHQ�HQ�OD�VXFHVLyQ�GH�ODV�SUHJXQWDV��3RVWHULRUPHQWH��DSOLFDED�HO�FXHVWLR�
QDULR�UHIHULGR�D�ORV�DOXPQRV�TXH�HO�SURSLR�SURIHVRU�HOHJtD��FRQ�XQ�Q~PHUR�GH���D����DWHQGLHQGR�D�ORV�GRV
FULWHULRV�LPSXHVWRV�SRU�HO�FXHVWLRQDULR�ILQDO�VREUH�OD�SUHVHQFLD�GHO�VtQGURPH�'$+�HQ�QLxRV�HVFRODUL]DGRV

��� 5HVXOWDGRV

����� $QiOLVLV�GHVFULSWLYR

&XHVWLRQDULR�4XLUDO

6H�SUHVHQWDQ�D�FRQWLQXDFLyQ�ORV�UHVXOWDGRV�HVWDGtVWLFRV�GHVFULSWLYRV�FRUUHVSRQGLHQWHV�DO�&XHVWLRQDULR
4XLUDO�SDUD�QLxRV�FRQ�'$+��/DV�WDEODV�\�JUiILFRV�SUHVHQWDGRV�FRUUHVSRQGHQ�D�ORV�YDORUHV�REWHQLGRV�HQ
QXHVWUD�PXHVWUD��
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(V�QHFHVDULR�UHFDOFDU�TXH�HVWD�PXHVWUD�VH�FRPSRQH�GH�QLxRV�SUHYLDPHQWH�VHOHFFLRQDGRV�SRU�ORV
SURIHVRUHV�FRPR�SRVLEOHV�FDQGLGDWRV�D�SDGHFHU�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��GH�IRUPD�LQGLUHFWD�
D�WUDYpV�GH�ORV�GRV�FULWHULRV�GHO�FXHVWLRQDULR�GH�DOXPQRV��VLQ�TXH�ORV�SURIHVRUHV�VHOHFFLRQDURQ�D�ORV
QLxRV�TXH�SUHVHQWDEDQ�HO�VtQGURPH��

3RU�HMHPSOR��WRGRV�ORV�SRUFHQWDMHV�REWHQLGRV�KDQ�GH�VHU�FRQVLGHUDGRV�FRPR�SRUFHQWDMHV�VREUH�QLxRV
\D�VRVSHFKRVRV�GH�SDGHFHU�HO�VtQGURPH��\�QR�VREUH�HO�WRWDO�GH�QLxRV�FRQVLGHUDGR�GH�PDQHUD�JOREDO���3DUD
DFFHGHU�D�HVWLPDFLRQHV�VREUH�HO�WRWDO�YpDVH�HO�DSDUWDGR�������

7DEODV�GHVFULSWLYDV

7DEODV�GHVFULSWLYDV��9DULDEOHV�QXPpULFDV�

0HGLD 'HVYLDF�
WtSLFD 0tQLPR 0i[LPR 3XQWR�&RUWH

+LSHUDFWLYLGDG��+� �� � � �� ��

'pILFLW�GH�$WHQFLyQ��'$� �� � � �� ��

7UDVWRUQR�GH�&RQGXFWD��7&� �� � � �� ��

+LSHU���+����'pILFLW�GH�$WHQFLyQ �� � � �� ��

,QKLELFLyQ�&RQGXFWXDO��,&� � � � ��

*OREDO���,& �� �� � ��
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7DEODV�GHVFULSWLYDV��9DULDEOHV�QXPpULFDV�

(GDG

5HFXHQWR �
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� �
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7DEODV�GHVFULSWLYDV��9DULDEOHV�FDWHJyULFDV�

6H[R

5HFXHQWR �

0XMHU
+RPEUH

���
���

����
����

1R 6L

5HFXHQWR � 5HFXHQWR �

5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3UHVHQFLD�GH�'LVOH[LD
3UHVHQFLD�GH�VLJQRV
QHXUROyJLFRV�PHQRUHV
'LI��/HFWXUD
'LI��(VFULWXUD
=XUGHUD
'HIHFWR�YLVXDO�R�DXGLWLYR
7RUSH]D�PRWRUD
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7DEODV�SRU�HGDGHV
7UDPR�HGDG� ����

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG��+�
'pILFLW�GH�$WHQFLyQ��'$�
7UDVWRUQR�GH�FRQGXFWD��7&�
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO��,&�
*OREDO���,&��7'$+���,&�
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7UDPR�HGDG� ����

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&
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7UDPR�HGDG� ������

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&
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7UDPR�HGDG� ������

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&
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7UDPR�HGDG� ����R�PiV

0HGLD 'HVYLDFLyQ�WtSLFD 0tQLPR 0i[LPR

+LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
7UDVWRUQR�GH�FRQGXFWD
+LSHUDFWYLGDG���'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
*OREDO���,&
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7DEODV�GHVFULSWLYDV��9DULDEOHV�QXPpULFDV�\�FDWHJyULFDV�SRU�WUDPRV�GH�HGDG�

7UDPR
HGDG

1R 6L

5HFXHQWR � 5HFXHQWR �

��� 6tQWRPD�+
6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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���R�PiV 6tQWRPD�+
6tQWRPD�'$
6tQWRPD�7&
6tQGURPH�'$+��*OREDO�
5HQGLPLHQWR�HVFRODU�EDMR
0ROHVWD�HQ�FODVH
3RVLEOH�SUHVHQFLD�GH�'LVOH[LD
6LJQRV�QHXUROyJLFRV�PHQRUHV
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7DEODV�SRU�6tQWRPDV

+LSHUDFWLYLGDG
7DEODV�GHVFULSWLYDV��9DULDEOH�+LSHUDFWLYLGDG��+���9DULDEOHV�QXPpULFDV�

6tQWRPD�+ 0HGLD 'HVY�
WtSLFD 0tQLPR 0i[LPR

1R +LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
,QKLELFLyQ�&RQGXFWXDO
7UDVWRUQR�GH�&RQGXFWD
+LSHUDFWLYLGDG���'pILFLW�GH�$WHQFLyQ
+LSHUDFWLYLGDG���7UDVWRUQR�GH�&RQGXFWD
'pILFLW�$WHQFLyQ���7UDVWRUQR�GH�&RQGXFWD
6tQGURPH�'$+��*OREDO�
*OREDO���,&
'pILFLW�GH�$WHQFLyQ���7UDVWRUQR�&RQGXFWD
��,QKLELFLyQ�&RQGXFWXDO
(GDG
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6t +LSHUDFWLYLGDG
'pILFLW�GH�$WHQFLyQ
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����� &RQFOXVLRQHV�VREUH�HO�DQiOLVLV�GHVFULSWLYR�GHO�&XHVWLRQDULR�GH�DOXPQRV�\�GH�OD�(QFXHVWD
� � � ��SDUD�SURIHVRUHV�

&XHVWLRQDULR�GH�DOXPQRV

'HEHPRV�GHVWDFDU��HQ�SULPHU�OXJDU��OD�YDOLGH]�GH�ORV�FULWHULRV�HOHJLGRV�SDUD�OD�VHOHFFLyQ�GH�ORV�SR�
VLEOHV�FDQGLGDWRV�D�SUHVHQWDU�HO�VtQGURPH�'$+�HQ�ORV�FHQWURV�HVFRODUHV��HO�FULWHULR�0ROHVWD�HQ�FODVH�
\�HO�FULWHULR�5HQGLPLHQWR�HVFRODU�EDMR��'H�HQWUH�ORV�QLxRV�TXH�SRVHHQ�HO�VtQGURPH�HQ�QXHVWUD�PXHVWUD�
HO�������DWLHQGH�DO�SULPHU�FULWHULR�H[SXHVWR��PLHQWUDV�TXH�XQ�������OR�KDFH�VLJXLHQGR�HO�VHJXQGR�FULWH�
ULR�

+HPRV�UHDOL]DGR�XQ�DQiOLVLV�IDFWRULDO�HQ�QXHVWUD�PXHVWUD��GH�ORV�WUHV�FRPSRQHQWHV�SULQFLSDOHV�TXH
PLGH�HO�FXHVWLRQDULR��REWHQLHQGR�ODV�WUHV�HVFDODV�EiVLFDV��+LSHUDFWLYLGDG��'pILFLW�GH�$WHQFLyQ�\�7UDVWRUQRV
GH�FRQGXFWD�DVRFLDGRV�DO�VtQGURPH�

$WHQGLHQGR�D�ORV�GDWRV�REWHQLGRV�HQ�OD�HVFDOD�JOREDO��TXH�PLGH�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��HQ
QXHVWUD�PXHVWUD��OD�UHODFLyQ�LQWHUVH[RV�GH�OD�SUHVHQFLD�GHO�VtQGURPH�HV�FRQJUXHQWH�FRQ�OD�HQFRQWUDGD�
SRU�RWURV�PXFKRV�DXWRUHV��FXDGULSOLFDQGR�HO�Q~PHUR�GH�YDURQHV�DO�GH�PXMHUHV�
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3RU�RWUD�SDUWH��VHJ~Q�ORV�GDWRV�REWHQLGRV�GHO�DQiOLVLV�GHVFULSWLYR��HO�WUDPR�GH�HGDG�HQ�TXH�VH�GHWHFWD
HQ�PD\RU�SURSRUFLyQ�HO�VtQGURPH�'$+��D�WUDYpV�GHO�FXHVWLRQDULR�GHVFULSWLYR�DGPLQLVWUDGR�D�ORV�SURIHVR�
UHV��HV�GH�ORV����D����DxRV��HQ�HO�TXH�FDVL�HO�����GH�QXHVWUD�PXHVWUD�GH�HVDV�HGDGHV�SUHVHQWDQ�HO�VtQGUR�
PH�

(Q�QXHVWUD�PXHVWUD��VH�KDQ�HQFRQWUDGR�UHODFLRQHV�VLJQLILFDWLYDV��YHU�WDEODV�GH�FRQWLQJHQFLD��HQWUH�OD
YDULDEOH�6tQGURPH�'$+��*OREDO��\�ODV�VLJXLHQWHV�YDULDEOHV�FXDOLWDWLYDV��5HQGLPLHQWR�HVFRODU�EDMR��PROHVWD
HQ�FODVH��SRVLEOH�SUHVHQFLD�GH�GLVOH[LD��GLILFXOWDGHV�HQ�OD�HVFULWXUD��SRVLEOH�SUHVHQFLD�GH�VLJQRV�QHXUROyJL�
FRV�PHQRUHV�\�WRUSH]D�PRWRUD��(VWRV�GDWRV��SXHGHQ�UHVXOWDU�GH�LQWHUpV�HVSHFLDOPHQWH�SDUD�IXWXUDV�LQYHV�
WLJDFLRQHV�TXH�LQWHQWHQ�H[SOLFDU�OD�LQWHUUHODFLyQ��SRU�HMHPSOR��GH�OD�PD\RULWDULD�SUHVHQFLD�GH�VLJQRV
QHXUROyJLFRV�PHQRUHV�\�GH�OD�GLVOH[LD�HQ�QLxRV�FRQ�HO�VtQGURPH�'$+��

+HPRV�HQFRQWUDGR��DVtPLVPR��XQD�LQWHUUHODFLyQ�VLJQLILFDWLYD�FRQVLVWHQWH�HQWUH�OD�YDULDEOH�KLSHUDFWL�
YLGDG��VtQWRPD��\�OD�YDULDEOH�GpILFLW�GH�DWHQFLyQ�FRQ�OD�WRUSH]D�PRWRUD��/R�FXiO�QRV�SHUPLWH�VRVSHFKDU�GH
OD�YDOLGH]�GH�GLFKD�YDULDEOH�FRPR�XQR�GH�ORV�SUHGLFWRUHV�PiV�ILDEOHV�GHO�GHVDUUROOR�GHO�VtQGURPH�

)LQDOPHQWH��TXHUHPRV�FRQFOXLU�RWUR�GDWR�VLJQLILFDWLYR�HQFRQWUDGR�HQ�HO�DQiOLVLV�GH�OD�PXHVWUD��/D�IDOWD
GH�UHODFLyQ�VLJQLILFDWLYD�HQWUH�OD�SUHVHQFLD�GH�KLSHUDFWLYLGDG�FRPR�VtQWRPD�\�HO�UHQGLPLHQWR�HVFRODU�EDMR�
SRU�RWUD�SDUWH�FRQJUXHQWH�FRQ�OD�PD\RUtD�GH�ORV�HVWXGLRV�TXH�GHVFDUWDQ�WRGD�UHODFLyQ�GH�OD�SUHVHQFLD�GH
HVWH�VLJQR�FRQ�HO�UHWUDVR�PHQWDO�

(QFXHVWD�D�SURIHVRUHV

6RQ�GH�GHVWDFDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�GHVFRPSRVLFLyQ�FRQFHSWXDO�GHO�VtQGURPH�'$+�TXH
UHDOL]DQ�ORV�SURIHVRUHV�HQ�VXV�GHILQLFLRQHV��FRQWHQLGD�HQ�FXDGUR�UHVHxDGR�FRPR�¶SUHJXQWD�²�VXPD·��HO
����UHVSRQGHQ�LQFOX\HQGR�HQ�VX�GHVFULSFLyQ�XQR�GH�ORV�FXDWUR�DVSHFWRV�EiVLFRV�TXH�GHILQHQ�HO�WUDVWRU�
QR��HO�������UH~QH�GRV�VtQWRPDV��PLHQWUDV�TXH�VyOR�HO�������FRPHQWD�WUHV�GH�ORV�SXQWRV�TXH�GHILQHQ�HO
VtQGURPH�

����� (VWLPDFLRQHV�VREUH�HO�WRWDO�GH�OD�SREODFLyQ

3DUWLHQGR�GH�ORV�GDWRV�REWHQLGRV�VREUH�QXHVWUD�PXHVWUD�GH�DOXPQRV��VH�SXHGH�REWHQHU�XQD�HVWLPD�
FLyQ�FRQVHUYDGRUD�GH�OD�SURSRUFLyQ�\�WRWDO�GH�DOXPQRV�FRQ�ORV�GLIHUHQWHV�VtQWRPDV�\�HO�SURSLR�VtQGURPH
GH�+LSHUDFWLYLGDG�'$+�HVWXGLDGR�

$�OD�KRUD�GH�HVWDEOHFHU�HVWDV�HVWLPDFLRQHV�H�LQWHUYDORV�GH�FRQILDQ]D��VH�KD�WHQLGR�HQ�FXHQWD�OD�FRP�
SRVLFLyQ�GH�HVWUDWRV�\�FRQJORPHUDGRV�HQ�HO�SURFHVR�GH�PXHVWUHR��DVt�FRPR�FLHUWDV�HVWLPDFLRQHV�VREUH�OD
SREODFLyQ�\�HO�Q~PHUR�GH�DOXPQRV�SRU�FODVH��WRPDGRV�VLHPSUH�GH�PDQHUD�FRQVHUYDGRUD��HQ�HO�VHQWLGR
GH�REWHQHU�HVWLPDFLRQHV�GH�OD�SUHYDOHQFLD�GHO�VtQGURPH�VREUH�ORV�PtQLPRV�GH�OR�TXH�UHDOPHQWH�SRGUtD
VHU��

(VWLPDFLRQHV

$�SDUWLU�GH�ORV�GDWRV�FRUUHVSRQGLHQWHV�\�FRQVLGHUDQGR�HO�SURFHVR�GH�PXHVWUHR��VH�REWLHQHQ�ODV�VL�
JXLHQWHV�HVWLPDFLRQHV�H�LQWHUYDORV�GH�FRQILDQ]D�
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6tQWRPD (VWUDWR
(VWLPDFLyQ�H�,�&�

�,QWHUYDOR�GH�&RQILDQ]D�
DO����

(VWLPDFLyQ�H�,�&��DO����
SDUD�HO�WRWDO�GH�DOXPQRV

+LSHUDFWLYLGDG 3ULPDULD �����
������������

������
����������������

+LSHUDFWLYLGDG 6HFXQGDULD �����
�������������

������
����������������

+LSHUDFWLYLGDG 7RWDO�&0 ����
�������������

������
�����������������

'pILFLW�GH�$WHQFLyQ 3ULPDULD �����
�������������

������
����������������

'pILFLW�GH�$WHQFLyQ 6HFXQGDULD �����
������������

������
����������������

'pILFLW�GH�$WHQFLyQ 7RWDO�&0 �����
��������������

������
�����������������

6tQGURPH�*OREDO
+LSHUDFWLYLGDG��'$+�

3ULPDULD �����
�������������

������
����������������

6tQGURPH�*OREDO
+LSHUDFWLYLGDG��'$+�

6HFXQGDULD �����
��������������

������
����������������

6tQGURPH�*OREDO
+LSHUDFWLYLGDG��'$+�

7RWDO�&0 �����
��������������

�������
�����������������

6H�KDQ�WHQLGR�HQ�FXHQWD�SDUD�REWHQHU�HVWDV�HVWLPDFLRQHV�GH�SREODFLyQ�JHQHUDO��\�SDUD�WRGRV�ORV�GH�
PiV�FyPSXWRV�GHO�HVWXGLR��ORV�GDWRV�GHO�$QXDULR�HVWDGtVWLFR�GH�OD�&RPXQLGDG�GH�0DGULG�������HQ�HO�TXH
DSDUHFHQ�XQ�WRWDO�DSUR[LPDGR�GH���������DOXPQRV�GH�,QIDQWLO�\�3ULPDULD��\���������DOXPQRV�GH�6HFXQ�
GDULD��FLIUDV�FRUUHVSRQGLHQWHV�DO�DxR�������GDWRV�D�GLFLHPEUH�GH�������HGLWDGR�SRU�HO�,QVWLWXWR�GH�(VWD�
GtVWLFD�GH�OD�&RPXQLGDG�GH�0DGULG��

$QiORJDPHQWH�VH�REWLHQHQ�HVWLPDFLRQHV�VREUH�HO�WRWDO�GH�SURIHVRUHV�FRQ�XQ�FRUUHFWR�JUDGR�GH�FRQR�
FLPLHQWR�GH�OR�TXH�UHSUHVHQWD�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��3DUD�HOOR�VH�GHILQH�OD�YDULDEOH�&ULWHULR�

9DULDEOH�&ULWHULR�

�������0HQFLRQD���y�PiV�FRQFHSWRV�HQ�OD�GHILQLFLyQ�GH�+LSHUDFWLYLGDG�\��DGHPiV��UHVSRQGH�DSURSLD�
GDPHQWH�DO�WHVW�JOREDO��SXQWXDFLyQ�PHQRU�GH�����FRQVLGHUDQGR�TXH�UHVSRQGH��HQ�PHGLD��FRQ�XQ�YDORU
GH���HQ�ODV�SUHJXQWDV�SRVLWLYDV�\�FRQ�XQ�YDORU�GH���HQ�ODV�QHJDWLYDV��

�������,QFXPSOH�DOJXQD�GH�ODV�FRQGLFLRQHV�H[SUHVDGDV�DQWHULRUPHQWH��

&5,7(5,2

1��3URIHVRUHV�TXH
FXPSOHQ�HO�FULWHULR 5HFXHQWR 3RUFHQWDMH

9iOLGRV � ��� ����

� �� ����

7RWDO ��� �����
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,QWHUYDOR�GH�FRQILDQ]D�DO�����SDUD�HO�SRUFHQWDMH�GH�SURIHVRUHV�TXH�FRQRFHQ�DGHFXDGDPHQWH�HO�FRQ�
FHSWR�GH�+LSHUDFWLYLGDG��FRQ�XQ�,�&��GH��������������

����� &RQFOXVLRQHV�VREUH�ODV�(VWLPDFLRQHV

1XHVWURV�UHVXOWDGRV�VH�FRUUHVSRQGHQ�FRQ�ORV�GH�OD�PD\RU�SDUWH�GH�ORV�HVWXGLRV�UHDOL]DGRV�HQ�HVWH�VHQ�
WLGR��

/D�PXHVWUD�KD�VLGR�REWHQLGD�WHQLHQGR�HQ�FXHQWD�HVWUDWRV��FRPR�GLIHUHQWHV�]RQDV�GH�0DGULG�\�QLYHOHV
HGXFDWLYRV��\�FRQ�XQ�SURFHVR�GH�PXHVWUHR�HVWDGtVWLFR�PL[WR�²HVWUDWLILFDGR�\�SURSRUFLRQDO²��FRQ�OR�TXH�HV
GH�HVSHUDU�TXH�ORV�UHVXOWDGRV�GH�HVWD�HVWLPDFLyQ�FRQVHUYDGRUD�SRVHDQ�XQD�SUHFLVLyQ�PX\�DFHSWDEOH�\
ILDEOH�UHVSHFWR�D�OD�REWHQFLyQ�GH�XQD�FRWD�LQIHULRU�GH�OD�SUHYDOHQFLD�GHO�VtQGURPH�HQ�ORV�QLxRV�HVFRODUL�
]DGRV�GH�OD�&0�

(Q�JHQHUDO��SRGHPRV�GHFLU�TXH�OD�SUHVHQFLD�GHO�VtQGURPH�GH�+LSHUDFWLYLGDG�\�VXV�FRPSRQHQWHV�VLQ�
WRPiWLFRV�VH�VLW~D�HQ�WRUQR�DO�GLH]�SRU�FLHQWR�GH�OD�SREODFLyQ��IRUPDGD�SRU�QLxRV�HVFRODUL]DGRV�GH���D���
DxRV�GH�OD�&0�

6L�HVWLPDPRV�TXH�HV�PX\�UDUR�TXH�H[LVWDQ�PiV�GH���D���DOXPQRV�SRU�FODVH�VRVSHFKRVRV�GH�SRVHHU�HO
VtQGURPH��SRGUtDPRV�FRQVLGHUDU�TXH�QXHVWUD�HVWLPDFLyQ�TXH��FRPR�VH�KD�GLFKR��FRQVWLWX\H�XQD�FRWD�LQ�
IHULRU��HQ�UHDOLGDG�HVWi�PX\�FHUFD�GHO�YHUGDGHUR�YDORU�GH�OD�SURSRUFLyQ�HVWLPDGD�

5HVSHFWR�GHO�QLYHO�GH�FRQRFLPLHQWR�TXH��VREUH�HO�VtQGURPH�GH�+LSHUDFWLYLGDG��SRVHHQ�ORV�SURIHVRUHV
PDGULOHxRV��KHPRV�REWHQLGR�XQ�SHTXHxR�SRUFHQWDMH�TXH�SXQW~D�SRVLWLYDPHQWH�HQ�QXHVWUD�YDULDEOH�FUL�
WHULR��$Vt��VHJ~Q�QXHVWUD�HVWLPDFLyQ��VyOR�HO�������SDUHFH�FRQRFHU�EiVLFDPHQWH�HO�FRQFHSWR�GH�+LSHUDF�
WLYLGDG�

��� 9$/25$&,Ð1�'(�/$�$7(1&,Ð1�('8&$7,9$�5(&,%,'$�325�/$�32%/$&,Ð1�(6&2/$5
� � �&21�'$+�(1�/$�&0

����� $QiOLVLV�GH�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD

/D�GLPHQVLyQ�RULHQWDGRUD�GH�OD�HGXFDFLyQ�VH�KD�SODVPDGR�HQ�HO�DFWXDO�VLVWHPD�HGXFDWLYR�HQ�XQD�RU�
JDQL]DFLyQ�EiVLFDPHQWH�VLPLODU�SDUD�WRGDV�ODV�HWDSDV�HGXFDWLYDV��GHVGH�(GXFDFLyQ�,QIDQWLO�KDVWD�%DFKLOOH�
UDWR��$Vt��OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD�WLHQH�FDUiFWHU�SUHYHQWLYR��LQWHUDFWLYR��FRQWH[WXDOL]DGRU�
LQWHJUDGRU�\�HVSHFLDOL]DGR�

$XQTXH�H[LVWLUiQ�GLIHUHQFLDV�HYLGHQWHV�HQWUH�ODV�PHWDV�\�REMHWLYRV��DVt�FRPR�HQ�ODV�FDUDFWHUtVWLFDV�SVL�
FROyJLFDV�\�HYROXWLYDV�GH�ORV�QLxRV�D�OR�ODUJR�GH�VX�GHVDUUROOR��OD�RULHQWDFLyQ�HVFRODU�FRPSDUWH�HQ�WRGDV�ODV
HWDSDV�XQD�IXQFLyQ�JHQHUDO�GH�DSR\R�WpFQLFR�D�OD�SUiFWLFD�HGXFDWLYD�\�GH�FRODERUDFLyQ�FRQ�VXV�DJHQWHV�
TXH�QR�WLHQH�XQ�FDUiFWHU�SXQWXDO��FR\XQWXUDO�\�H[WHUQR��VLQR�SURJUHVLYR��FRQWLQXR�H�LQWHUQR��HQ�HVWUHFKD
FRODERUDFLyQ�FRQ�OD�IDPLOLD��VLHPSUH�HQ�HO�PDUFR�GH�ORV�SUR\HFWRV�\�SURJUDPDFLRQHV�FXUULFXODUHV�

(Q�HO�PDUFR�HGXFDWLYR�DFWXDO�ORV�UHFXUVRV�RUJDQL]DWLYRV�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH
ORV�DOXPQRV�FRQ�'$+�VRQ�ORV�PLVPRV�TXH�SDUD�FXDOTXLHU�RWUR�DOXPQR�

• (TXLSR�SURIHVRUHV�
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• 7XWRUHV

• (2(3

• 'HSDUWDPHQWR�GH�2ULHQWDFLyQ

• 3URIHVRUHV�GH�$SR\R��(GXFDFLyQ�(VSHFLDO�

3DVDPRV�D�DQDOL]DU�HO�SDSHO�TXH�MXHJD�FDGD�XQR�GH�HVWRV�DJHQWHV�HQ�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD
D�ORV�DOXPQRV�FRQ�'$+�

��� 3URIHVRUHV�WXWRUHV

(O�SDSHO�GHO�SURIHVRUDGR�DQWH�OD�SUREOHPiWLFD�HVFRODU�GH�DOXPQRV�'$+�FRQVWLWX\H�OD�SLHGUD�DQJXODU
GHQWUR�GHO�iPELWR�HGXFDWLYR��$Vt��GHO�SURIHVRU�GHSHQGH�OD�UHDOL]DFLyQ�GH�DGDSWDFLRQHV�FXUULFXODUHV�TXH
SHUPLWDQ�DGHFXDU�ODV�HQVHxDQ]DV�D�ODV�SHFXOLDULGDGHV�GH�FDGD�FRQWH[WR�\�GH�FDGD�GLVFHQWH�

'HQWUR�GH�GLFKDV�DGDSWDFLRQHV�VH�LQFOXLUiQ�ORV�FRQWHQLGRV��ORV�REMHWLYRV��ORV�SURFHVRV�GH�HQVHxDQ]D�
DSUHQGL]DMH�\�ORV�SURFHVRV�GH�HYDOXDFLyQ��6L�HO�SURIHVRU�FRQRFH�HO�WUDVWRUQR�'$+�SXHGH�SRQHU�HQ�SUiF�
WLFD�SULQFLSLRV�GH�DFWXDFLyQ�TXH�OH�D\XGHQ�HQ�VX�ODERU�SURIHVLRQDO�

'HO�SURIHVRU��HQ�EXHQD�PHGLGD��GHSHQGH�OD�GHWHFFLyQ�GHO�VtQGURPH��OD�LQIRUPDFLyQ�D�ORV�SDGUHV
SDUD�TXH�EXVTXHQ�DVHVRUDPLHQWR��XQD�LQWHUYHQFLyQ�HGXFDWLYD�TXH�D\XGH�DO�QLxR�FRQ�VtQGURPH�'$+�\
HYLWH�ODV�GLILFXOWDGHV�\�SUREOHPDV�TXH�WLHQH�DVRFLDGR�HO�WUDVWRUQR�HQ�FRQWH[WRV�HVFRODUHV�

+HPRV�SRGLGR�FRQVWDWDU��D�WUDYpV�GH�QXPHURVDV�HQWUHYLVWDV�FRQ�IDPLOLDV�GH�DOXPQRV�FRQ�'$+��TXH
VRQ�ODV�SURSLDV�IDPLOLDV�ODV�TXH��HQ�OD�PD\RUtD�GH�ORV�FDVRV��VLUYHQ�FRPR�IXHQWH�GH�LQIRUPDFLyQ�VREUH�HO
'$+�DO�SURIHVRUDGR��1R�QRV�SDUHFH�OR�PiV�DGHFXDGR��\D�TXH�HQ�XQ�VLVWHPD�HGXFDWLYR�PRGHUQR�GHEH�
UtDQ�H[LVWLU�YtDV�PiV�SURIHVLRQDOHV�GH�RULHQWDFLyQ�D�ODV�IDPLOLDV�\��D�OD�YH]��GH�IRUPDFLyQ�SDUD�HO�SURIHVRUD�
GR��6HJXUDPHQWH�H[LVWDQ�ORV�UHFXUVRV�HVWUXFWXUDOHV�QHFHVDULRV�SDUD�GHVDUUROODU�XQD�DWHQFLyQ�DGHFXDGD�D
ORV�DOXPQRV�\�IDPLOLDUHV�TXH�VXIUHQ�HVWD�SUREOHPiWLFD��VLQ�HPEDUJR��DFWXDOPHQWH�H[LVWH�XQD�LPSRUWDQWH
ODJXQD�HQ�HVWH�VHQWLGR��HQ�XQ�SUREOHPD�TXH�DIHFWD�D�PLOHV�GH�IDPLOLDV�GH�OD�&0�

/D�LPSOHPHQWDFLyQ�HQ�HO�DXOD�GH�WpFQLFDV�FRJQLWLYDV�\�FRQGXFWXDOHV�SDUD�HO�PDQHMR�GH�OD�FRQGXFWD
GH�QLxRV�'$+��UHTXLHUH�OD�FRODERUDFLyQ�GH�HVSHFLDOLVWDV�GHO�'HSDUWDPHQWR�GH�2ULHQWDFLyQ�R�GH�ORV
(2(3���HQ�HO�DVHVRUDPLHQWR�D�ORV�SURIHVRUHV�TXH�ORV�OOHYHQ�D�OD�SUiFWLFD�GH�OD�FODVH�

(O�SURIHVRU�UHTXLHUH�SDUD�SRGHU�UHDOL]DU�XQD�DWHQFLyQ�HGXFDWLYD��DGDSWDGD�D�ODV�QHFHVLGDGHV�GHO�QLxR
R�QLxD�FRQ�'$+�GH�

• 2SRUWXQLGDGHV�GH�IRUPDFLyQ�HVSHFtILFD�VREUH�HO�'$+�

• $VHVRUDPLHQWR�\�DSR\R�GH�ORV�HVSHFLDOLVWDV�HQ�SVLFRSHGDJRJtD�

6HJ~Q�ORV�UHVXOWDGRV�GH�QXHVWUD�HQFXHVWD��UHDOL]DGD�D�SURIHVRUHV�GH�,QIDQWLO��3ULPDULD�\�6HFXQGDULD�GH
OD�&0��FHQWURV�S~EOLFRV��FRQFHUWDGRV�\�SULYDGRV���XQ�������QR�VH�FRQVLGHUDQ�SUHSDUDGRV�SDUD�OOHYDU�D
FDER�XQ�SURJUDPD�HGXFDWLYR�DGDSWDGR�D�DOXPQRV�'$+��SUHJXQWD�Q�������8Q�������QR�FUHH�UHFLELU�DSR�
\R�VXILFLHQWH�SRU�SDUWH�GH�HVSHFLDOLVWDV�SDUD�UHDOL]DU�XQD�ODERU�DGHFXDGD�HQ�HO�DXOD�FRQ�DOXPQRV�'$+
�SUHJXQWD�Q������<��SRU�~OWLPR�XQ�������FRQVLGHUD�TXH�VX�FHQWUR�HVFRODU�QR�GLVSRQH�GH�VXILFLHQWHV�UHFXU�
VRV�KXPDQRV�\�PDWHULDOHV�SDUD�DGRSWDU�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV�TXH�VH�DGDSWHQ�D�DOXPQRV
'$+��SUHJXQWD�Q������
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$GHPiV��~QLFDPHQWH�XQ������GHO�SURIHVRUDGR�FDOLILFD�FRPR�SRVLWLYR�OD�LQIOXHQFLD�VREUH�GHO�FOLPD
HVFRODU�GHO�DXOD�HO�FRPSRUWDPLHQWR�GH�DOXPQRV�'$+��VLHQGR�XQ�������ORV�TXH�FUHHQ�TXH�HV�QHJDWLYR�R
PX\�QHJDWLYR��SUHJXQWD�Q�������3RU�RWUD�SDUWH�HO�������YDORUDQ�TXH�OD�DVLVWHQFLD�GH�DOXPQRV�'$+�D�VXV�FODVHV
FRQWULEX\H�D�VX�SHUFHSFLyQ�GH�HVWUpV�HQ�HO�WUDEDMR��EDVWDQWH�������R�PXFKR����������SUHJXQWD�Q�����

��� (TXLSRV�SVLFRSHGDJyJLFRV�\�'HSDUWDPHQWRV�GH�2ULHQWDFLyQ

(O�GLDJQyVWLFR�SVLFRSHGDJyJLFR�GHO�'$+�HODERUDGR�SRU�ORV�(2(3��HQ�OD�FDVL�WRWDOLGDG�GH�ORV�FDVRV��HQ
TXH�VH�UHDOL]D��VH�HQFXHQWUD�FRQGLFLRQDGR�SRU�OD�H[LVWHQFLD�GH�WUDVWRUQRV�DVRFLDGRV��HVSHFLDOPHQWH�WUDV�
WRUQRV�GLVRFLDOHV�R�GLILFXOWDGHV�GH�DSUHQGL]DMH�

6H�VDEH�TXH�HO�WUDVWRUQR�'$+�KD�VLGR�UHFRQRFLGR�HQ�OD�FRPXQLGDG�FLHQWtILFD�\�DGPLWLGR�FRPR�WUDV�
WRUQR�GHO�GHVDUUROOR��SRU�OR�TXH�VX�H[LVWHQFLD�GHEHUtD�VHU�YDORUDGD�SRU�ORV�VHUYLFLRV�SVLFRSHGDJyJLFRV�\
GLDJQRVWLFDGD�OR�PiV�WHPSUDQDPHQWH�SRVLEOH��VLQ�TXH�HOOR�LPSOLFDUD�QHFHVDULDPHQWH�OD�HVFRODUL]DFLyQ�GHO
DOXPQR�FRPR�GH�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��(OOR�SHUPLWLUtD�OD�LQWHUYHQFLyQ�HILFD]�SRU�SDUWH�GH
ORV�SURIHVRUHV�FRQ�HO�DSR\R�WpFQLFR�GH�GLFKRV�VHUYLFLRV�

$FWXDOPHQWH�HO�GLDJQyVWLFR�GHO�VtQGURPH�'$+�QR�VH�UHDOL]D�SRU�ORV�VHUYLFLRV�SVLFRSHGDJyJLFRV�GH�OD
&0�VDOYR�HQ�ORV�FDVRV�HQ�TXH�VH�HQFXHQWUD�DVRFLDGR�D�RWUDV�SUREOHPiWLFDV�R�WUDVWRUQRV��3RU�OR�TXH�SRGH�
PRV�DILUPDU�TXH�OD�GHWHFFLyQ�\�HO�GLDJQyVWLFR�GHO�SUREOHPD�\��FRPR�FRQVHFXHQFLD��OD�LQWHUYHQFLyQ�SVL�
FRSHGDJyJLFD�DGHFXDGD�VREUH�HO�PLVPR�HV�SUiFWLFDPHQWH�LQH[LVWHQWH�HQ�ORV�FHQWURV�HVFRODUHV�GH�OD�&0�

&RQVLGHUDPRV�XUJHQWH�OD�UHDOL]DFLyQ�GH�XQ�GLVHxR�GH�DFWXDFLyQ�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�(GX�
FDWLYD�TXH�JDUDQWLFH�OD�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�WUDVWRUQR�HQ�WRGRV�ORV�QLYHOHV�GH�HQVHxDQ]D�REOLJDWR�
ULD�

&RQVLGHUDPRV�TXH�WDQWR�ORV�SURIHVRUHV�FRPR�ORV�RULHQWDGRUHV�HVFRODUHV�GHEHUtDQ�FRQWDU�FRQ�XQD
RIHUWD�GH�IRUPDFLyQ�DGHFXDGD�VREUH�HVWD�FXHVWLyQ�

��� ,QVSHFFLyQ�HGXFDWLYD

/D�LQIRUPDFLyQ�TXH�KHPRV�REWHQLGR�GH�ORV�6HUYLFLRV�GH�,QVSHFFLyQ�HGXFDWLYD�GH�OD�&0�FRQFXHUGD
FRQ�OR�TXH�KDVWD�DKRUD�KHPRV�LGR�PHQFLRQDQGR��/D�SHUVSHFWLYD�DGRSWDGD�SRU�ORV�6HUYLFLRV�GH�,QVSHF�
FLyQ�DQWH�HO�SUREOHPD�GH�OD�SREODFLyQ�GH�DOXPQRV�FRQ�'$+��HV�GH�FDUiFWHU�SDOLDWLYR��3RGHPRV�GHFLU�TXH
VXV�DFWXDFLRQHV�VH�OLPLWDQ�D�ODV�GRV�VLWXDFLRQHV�VLJXLHQWHV�

��� (VWXGLR�\�YDORUDFLyQ�GH�ORV�LQIRUPHV�GH�HVFRODUL]DFLyQ�GH�DOXPQRV�GLDJQRVWLFDGRV�GH�'$+�SRU
ORV�HTXLSRV�SVLFRSHGDJyJLFRV��SDUD�VX�HVFRODUL]DFLyQ�FRPR�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWL�
YDV�HVSHFLDOHV�

��� ,QWHUYHQFLyQ�HQ�ORV�FDVRV�HQ�TXH��JHQHUDOPHQWH�SRU�SUREOHPDV�GH�GLVFLSOLQD��VH�GHPDQGD�OD�DF�
WXDFLyQ�GH�OD�,QVSHFFLyQ�HQ�GHWHUPLQDGRV�FHQWURV�HVFRODUHV�

����� (O�VtQGURPH�'$+�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV

(Q�OD�SUiFWLFD��\�SDUD�OD�PD\RUtD�GH�ORV�FDVRV��VHUtD�VXILFLHQWH�FRQ�OD�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�'$+�
\�OD�LQWHUYHQFLyQ�SRU�PHGLR�GH�$&,��$GDSWDFLyQ�FXUULFXODU�LQGLYLGXDOL]DGD��QR�VLJQLILFDWLYDV�LPSOHPHQWD�
GDV�HQ�HO�DXOD�SRU�ORV�SURIHVRUHV��&UHHPRV�TXH�ODV�SRVLEOHV�GLILFXOWDGHV�GH�DSUHQGL]DMH�TXH�PDQLILHVWHQ
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ORV�DOXPQRV�FRQ�'$+�VH�GHEHQ�D�XQD�GLVFDSDFLGDG��GpILFLW��QR�LQFDSDFLGDG���TXH�SXHGH�VHU�DWHQXDGD�
HQ�JUDQ�PHGLGD�D�WUDYpV�GH�ODV�RSRUWXQDV�PRGLILFDFLRQHV�PHWRGROyJLFDV�OOHYDGDV�D�FDER�HQ�OD�HVFXHOD�SRU
ORV�SURIHVRUHV��DVHVRUDGRV�SRU�HVSHFLDOLVWDV�

/D�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD�UHDOL]DGD�SRU�ORV�SURIHVRUHV�GH�DSR\R�GHEH�SDUWLU�GH�XQ�GLDJQyVWLFR
GHO�WUDVWRUQR��TXH�FRPR�\D�KHPRV�LQGLFDGR�PXFKDV�YHFHV��QR�VH�HVWi�OOHYDQGR�D�FDER��3RU�WRGR�HOOR��QR
FUHHPRV�TXH�ORV�DOXPQRV�FRQ�WUDVWRUQR�'$+�GHEDQ�VHU�HVFRODUL]DGRV�FRPR�DOXPQRV�FRQ�QHFHVLGDGHV
HGXFDWLYDV�HVSHFLDOHV��PLHQWUDV�QR�SUHVHQWHQ�RWUD�IRUPD�GH�GLVFDSDFLGDG�

����� (QWUHYLVWDV�D�IDPLOLDV�GH�DOXPQRV�FRQ�'$+

8QR�GH�ORV�REMHWLYRV�GHO�SUHVHQWH�HVWXGLR�KD�VLGR�OOHJDU�D�FRQRFHU�OD�SHUVSHFWLYD�TXH�ODV�IDPLOLDV�GH
DOXPQRV�FRQ�'$+�WLHQHQ�VREUH�OD�DWHQFLyQ�HGXFDWLYD�UHFLELGD�SRU�VXV�KLMRV�HQ�ODV�HVFXHODV��$�OR�ODUJR�GH
���HQWUHYLVWDV�FRQ�RWUDV�WDQWDV�IDPLOLDV��KHPRV�SRGLGR�FRQVWDWDU�OR�VLJXLHQWH�

��� /DV�IDPLOLDV�SHUFLEHQ�TXH�VXV�KLMRV�QR�UHFLEHQ�XQD�DWHQFLyQ�HGXFDWLYD�DGHFXDGD�HQ�ORV�FHQWURV
HVFRODUHV�

��� /RV�SUREOHPDV�GH�FRQGXFWD�VH�DWULEX\HQ��SRU�SDUWH�GHO�SURIHVRUDGR��D�OD�GLVSRVLFLyQ�QHJDWLYD�GHO
DOXPQR�

��� 'HVGH�OD�SHUVSHFWLYD�GH�ODV�IDPLOLDV��HO�SURIHVRUDGR�FRQVLGHUD�D�ORV�SDGUHV�UHVSRQVDEOHV�GH�ODV
FRQGXFWDV�LQDGHFXDGDV�GH�ORV�KLMRV�

��� (O�SURIHVRUDGR�QR�SRVHH�LQIRUPDFLyQ�VXILFLHQWH�\�DGHFXDGD�GHO�WUDVWRUQR�'$+�

��� (O�SURIHVRUDGR�QR�PXHVWUD�DFWLWXG�GH�FRODERUDFLyQ�FRQ�OD�IDPLOLD�

��� 1R�VH�UHDOL]DQ�DGDSWDFLRQHV�FXUULFXODUHV�D�ORV�DOXPQRV�FRQ�'$+�\��SRU�WDQWR��ORV�SURFHVRV�GH
HQVHxDQ]D�DSUHQGL]DMH�QR�VH�DGDSWDQ�D�ODV�GLILFXOWDGHV�GH�ORV�QLxRV�FRQ�'$+�

��� (O�DVHVRUDPLHQWR�SVLFRSHGDJyJLFR�DO�SURIHVRUDGR�HV�LQH[LVWHQWH�UHVSHFWR�GH�HVWD�FXHVWLyQ�

��� (O�GLDJQyVWLFR�GHO�'$+�HQ�ORV�FHQWURV�HVFRODUHV�QR�VH�UHDOL]D�HQ�OD�PD\RUtD�GH�ORV�FDVRV�

��� 3DUD�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�GH�FRQGXFWD�VH�HPSOHDQ�PHGLGDV�GLVFLSOLQDULDV�VLQ�TXH�YD�
\DQ�DFRPSDxDGDV�GH�PHGLGDV�HGXFDWLYDV�HILFDFHV��

/DV�FRQVHFXHQFLDV�GH�HVWD�VLWXDFLyQ�VH�PDQLILHVWDQ�HQ�FDPELRV�IUHFXHQWHV�GH�FHQWUR�HVFRODU��UHQGL�
PLHQWR�HVFRODU�SRU�GHEDMR�GH�ODV�SRVLELOLGDGHV�GHO�QLxR��VHQWLPLHQWRV�GH�UHFKD]R�D�OD�HVFXHOD�\�EDMD�DX�
WRHVWLPD�GH�ORV�QLxRV�'$+��HQWUH�RWUDV�PXFKDV��

+D�VLGR�XQD�FRQVWDQWH��HQ�WRGDV�ODV�IDPLOLDV��OD�GLILFXOWDG�SDUD�HQFRQWUDU�XQ�SURIHVLRQDO�TXH�UHDOLFH
XQ�GLDJQyVWLFR�GH�WUDVWRUQR�'$+�

6DOYR�HQ�FRQWDGDV�RFDVLRQHV��HO�GLDJQyVWLFR�GH�'$+�KD�VLGR�UHDOL]DGR�SRU�HVSHFLDOLVWDV�H[WHUQRV�DO
iPELWR�HVFRODU�

(Q�DOJXQRV�FDVRV��HO�GLDJQyVWLFR�VH�UHDOL]D�FRQ�QLxRV�GH�RQFH�DxRV�HQ�DGHODQWH��HYLGHQWHPHQWH��OD
GHWHFFLyQ�WHPSUDQD�GHO�SUREOHPD�D\XGD�\�SUHYLHQH�HO�SRVWHULRU�FXUVR�QHJDWLYR�GHO�WUDVWRUQR��
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3RU�RWUD�SDUWH��XQD�YH]�FRQVHJXLGR�HO�GLDJQyVWLFR��ODV�IDPLOLDV�VH�HQFXHQWUDQ�FRQ�OD�IDOWD�GH�VHQVLELOL�
GDG�GHO�SURIHVRUDGR�KDFLD�GLFKR�VtQGURPH��GHELGR�D�OD�HVFDVD�LQIRUPDFLyQ�TXH�GLVSRQHQ�VREUH�HO�PLV�
PR��DVt�FRPR�FRQ�FRQFHSFLRQHV�HUUyQHDV�VREUH�ORV�SUREOHPDV�GHO�QLxR��TXH�GLILFXOWDQ�PXFKR�OD
FRPXQLFDFLyQ�FRQ�HO�FHQWUR�HVFRODU�

3RGHPRV�DILUPDU�TXH�OD�SHUFHSFLyQ�VXEMHWLYD�GH�ODV�IDPLOLDV�VREUH�OD�DWHQFLyQ�HGXFDWLYD�UHFLELGD�HQ
ORV�FHQWURV�HVFRODUHV��VLQ�H[LVWLU�GLIHUHQFLD�HQWUH�S~EOLFRV�R�SULYDGRV���HV�PX\�QHJDWLYD��$Vt��OD�PD\RUtD
FRLQFLGHQ�HQ�DILUPDU�OR�VLJXLHQWH�

��� /D�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�WUDVWRUQR�HQ�ORV�FHQWURV�HVFRODUHV�HV�SUiFWLFDPHQWH�LQH[LVWHQWH�

��� (O�FRQRFLPLHQWR�SURIHVLRQDO�VREUH�HO�WUDVWRUQR��WDQWR�GHO�SURIHVRUDGR�FRPR�GH�ORV�SVLFyORJRV�HV�
FRODUHV��UHVXOWD�LQVXILFLHQWH��OR�TXH�FRQOOHYD�XQ�HVFDVR�GLDJQyVWLFR�H�LQWHUYHQFLRQHV�LQHILFDFHV�

��� /DV�PHGLGDV�HGXFDWLYDV�DGRSWDGDV��HQ�OD�PD\RUtD�GH�ORV�FDVRV��UHVXOWDQ�LQDGHFXDGDV�\�QR�VXHOHQ
LQFOXLU�$&,�

��� &21&/86,21(6�*(1(5$/(6

��� ,QFLGHQFLD�GHO�GpILFLW�GH�DWHQFLyQ�H�KLSHUDFWLYLGDG�HQ�OD�SREODFLyQ�HVFRODU�GH�OD�&0

(Q�JHQHUDO��SRGHPRV�FRQFOXLU�TXH�OD�SUHVHQFLD�GHO�VtQGURPH�GH�+LSHUDFWLYLGDG�\�VXV�FRPSRQHQWHV
VLQWRPiWLFRV�VH�VLW~D�HQ�WRUQR�DO�GLH]�SRU�FLHQWR�GH�OD�SREODFLyQ�IRUPDGD�SRU�QLxRV�HVFRODUL]DGRV�GH���D
���DxRV�GH�OD�&RPXQLGDG�GH�0DGULG��(VWRV�UHVXOWDGRV�VXSRQHQ�XQ�SURFHGLPLHQWR�FRQVHUYDGRU�GH�RE�
WHQFLyQ�GH�GLFKD�HVWLPDFLyQ��UHVXOWDQGR�XQD�FRWD�LQIHULRU�GH�OD�SUHYDOHQFLD�GHO�VtQGURPH�HQ�ORV�QLxRV�HV�
FRODUL]DGRV�HQ�OD�&RPXQLGDG�GH�0DGULG��VHJ~Q�ORV�GDWRV�REWHQLGRV�

��� *UDGR�GH�FRQRFLPLHQWR�TXH�VREUH�HO�'$+�H[LVWH�HQWUH�ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ

$�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV�GHO�HVWXGLR�HVWDGtVWLFR�\�GHO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�SURSRUFLR�
QDGD�SRU�ORV�SURSLRV�SURIHVRUHV�\�IDPLOLDV�FRQ�KLMRV�TXH�SDGHFHQ�HO�WUDVWRUQR��SRGHPRV�FRQFOXLU�TXH�OD
LQIRUPDFLyQ�GHO�SURIHVRUDGR�VREUH�HO�WUDVWRUQR�HV�PX\�VXSHUILFLDO��VyOR�HO�������VXSHUD�OD�YDULDEOH�FULWHULR
XWLOL]DGD��

'DGR�TXH�OD�VROXFLyQ�GHVGH�OD�HVFXHOD�SDVD�SRU�XQ�GLDJQyVWLFR�WHPSUDQR�GHO�'$+�\�TXH�ORV�SURIH�
VRUHV�MXHJDQ�XQ�LPSRUWDQWtVLPR�SDSHO�HQ�OD�GHWHFFLyQ�WHPSUDQD�GHO�PLVPR��SHQVDPRV�TXH�OD�IRUPDFLyQ
SHUPDQHQWH�GH�HVWH�FROHFWLYR�GHEH�LQFOXLU��QHFHVDULDPHQWH��FXUVRV�GH�HVSHFLDOL]DFLyQ�RULHQWDGRV�D�OD�GH�
WHFFLyQ�H�LQWHUYHQFLyQ�HGXFDWLYD�GHO�'$+�

3DUD�HOOR��OD�RIHUWD�GH�FXUVRV�GH�IRUPDFLyQ��HQ�OD�DFWXDOLGDG�SUiFWLFDPHQWH�LQH[LVWHQWH��GHEHUtD�VHU
SODQLILFDGD�GHVGH�OD�$GPLQLVWUDFLyQ��FRQ�REMHWR�GH�JDUDQWL]DU�OD�DWHQFLyQ�HGXFDWLYD�DGHFXDGD�D�OD�SREOD�
FLyQ�HVFRODU�FRQ�'$+�GH�OD�&0��HQ�HO�FRQMXQWR�GH�ORV�FHQWURV�HVFRODUHV��(VWD�RIHUWD�GH�IRUPDFLyQ��FUHH�
PRV�TXH�GHEH�VHU�SODQLILFDGD�SDUD�OD�WRWDOLGDG�GH�FHQWURV�HVFRODUHV�GH�OD�&0��GDGD�OD�PDJQLWXG�GHO
SUREOHPD��TXH�HVWLPDPRV�WLHQH�XQD�LQFLGHQFLD�GHO�����GH�OD�SREODFLyQ�HVFRODU�JHQHUDO�GH�OD�&RPXQL�
GDG�GH�0DGULG�
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��� 9DORUDFLyQ�GH�ORV�UHFXUVRV�IXQFLRQDOHV��UHDOHV��XWLOL]DGRV�HQ�OD�GHWHFFLyQ��RULHQWDFLyQ�\
� � �SRVLEOHV�PHGLGDV�DGRSWDGDV�SRU�ORV�FHQWURV�HVFRODUHV�FRQ�UHODFLyQ�D�ORV�DOXPQRV�FRQ�'$+�

/D�DWHQFLyQ�HGXFDWLYD�TXH�RIUHFHQ�ORV�FHQWURV�HVFRODUHV�GH�OD�&RPXQLGDG�GH�0DGULG�HQ�UHODFLyQ�D
OD�SREODFLyQ�HVFRODU�FRQ�'$+��UHVXOWD�FODUDPHQWH�LQVXILFLHQWH��/RV�SURIHVRUHV�RSLQDQ�HQ�XQ�SRUFHQWDMH
GHO�������TXH�QR�VH�FRQVLGHUDQ�SUHSDUDGRV�SDUD�OOHYDU�D�FDER�XQ�SURJUDPD�HGXFDWLYR�DGDSWDGR�D�DOXP�
QRV�FRQ�'$+�

(VWR�FRQFXHUGD�FRQ�OD�SHUFHSFLyQ�QHJDWLYD�GH�ODV�IDPLOLDV�VREUH�ODV�PHGLGDV�DGRSWDGDV�HQ�ORV�FHQ�
WURV��3RU�RWUR�ODGR��XQ�DOWR�SRUFHQWDMH�GHO�SURIHVRUDGR�FRQVLGHUD�TXH�QR�UHFLEH�DSR\R�VXILFLHQWH�SRU�SDU�
WH�GH�ORV�HVSHFLDOLVWDV�HQ�SVLFRSHGDJRJtD�SDUD�UHDOL]DU�XQD�ODERU�DGHFXDGD�HQ�HO�DXOD��$�WRGR�HVWR�VH
DxDGH�OD�HVFDVH]�GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�SDUD�DGRSWDU�ODV�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV
DGHFXDGDV�D�HVWRV�DOXPQRV��

3RU�OD�QDWXUDOH]D�GH�QXHVWUR�HVWXGLR��QR�SRGHPRV�HQWUDU�HQ�XQD�YDORUDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV
\�PDWHULDOHV�GH�ORV�FHQWURV�HVFRODUHV��VLQR�TXH�OOHYDPRV�D�FDER�XQD�YDORUDFLyQ�GH�OD�DWHQFLyQ�HGXFDWLYD
SUHVWDGD��D�SDUWLU�GH�OD�LQIRUPDFLyQ�TXH�KHPRV�REWHQLGR�GH�ORV�SURIHVRUHV�\�GH�ODV�IDPLOLDV�

6RPRV�FRQVFLHQWHV�GH�OD�GLItFLO�WDUHD�TXH�WLHQHQ�ORV�SURIHVRUHV�HQ�OD�HVFXHOD�\�SDUWLPRV�GH�OD�KLSyWHVLV
GH�TXH�XQD�RIHUWD�DGHFXDGD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD��GH�IRUPDFLyQ�GHO�SURIHVRUDGR�VR�
EUH�HO�WUDVWRUQR��FRQ�XQD�GLIXVLyQ�JHQHUDOL]DGD�D�WRGRV�ORV�FHQWURV�HVFRODUHV�GH�OD�&0��GDGDV�ODV�GLPHQ�
VLRQHV�GHO�SUREOHPD��FRQVWLWX\H�XQD�SURSXHVWD�FRQVLVWHQWH�FRPR�VROXFLyQ�

3HQVDPRV�TXH�OD�HODERUDFLyQ�\�GLVHxR�GH�XQ�SODQ�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�OD�&0��D�FRUWR�\
PHGLR�SOD]R��SRGUtD�UHVXOWDU�PX\�HILFD]�SDUD�OD�GHWHFFLyQ�\�GLDJQyVWLFR�GHO�'$+�\�OD�FDSDFLWDFLyQ�GR�
FHQWH�HQ�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD�VREUH�DOXPQRV�FRQ�HO�WUDVWRUQR�

3RU�RWUD�SDUWH��LQFOXLPRV�WDPELpQ��FRPR�XQD�GH�ODV�QHFHVLGDGHV�XUJHQWHV��OD�UHDOL]DFLyQ�GH�SODQHV
GH�GHWHFFLyQ�\�GLDJQyVWLFR�HQ�WRGRV�ORV�FHQWURV�HVFRODUHV��DVt�FRPR�FXUVRV�GLULJLGRV�D�HTXLSRV�SVLFRSH�
GDJyJLFRV�\�RULHQWDGRUHV�VREUH�GLDJQyVWLFR�H�LQWHUYHQFLyQ�HVSHFtILFDV�HQ�SREODFLyQ�HVFRODU�FRQ�'$+�

/D�GHWHFFLyQ�WHPSUDQD�GHO�WUDVWRUQR��SRU�OD�QDWXUDOH]D�GHO�SUREOHPD�\�ODV�LPSOLFDFLRQHV�TXH�WLHQH
HQ�HO�UHQGLPLHQWR�HVFRODU�\�HQ�HO�FOLPD�GHO�DXOD��UHTXLHUH�OD�FRODERUDFLyQ�\�SDUWLFLSDFLyQ�DFWLYD�GH�ORV
FHQWURV�HVFRODUHV��3RU�RWUD�SDUWH��ORV�(2(3�\�ORV�'HSDUWDPHQWRV�GH�2ULHQWDFLyQ�VRQ�XQ�HOHPHQWR�GHVWD�
FDGR�HQ�OD�UHDOL]DFLyQ�GH�GLDJQyVWLFRV�GH�'$+�HQ�OD�SREODFLyQ�HVFRODU��SRU�OR�TXH�VX�LPSOLFDFLyQ�HQ�HO
SUREOHPD�SRGUtD�UHVXOWDU�PX\�EHQHILFLRVD�SDUD�ORV�QLxRV�FRQ�'$+��(Q�UHDOLGDG�ORV�GLDJQyVWLFRV�GHO�WUDV�
WRUQR�GHEHUtDQ�DSUR[LPDUVH�D�OD�HVWLPDFLyQ�UHDO�GH�OD�LQFLGHQFLD�GHO�PLVPR�HQ�OD�SREODFLyQ�HVFRODU�GH�OD
&0��FRVD�TXH�QR�VXFHGH�DFWXDOPHQWH�

��� 3URSXHVWDV�

D�� 3URSXHVWDV�GH�PHMRUD�HQ�HO�iPELWR�GH�OD�LQWHUYHQFLyQ�SVLFRSHGDJyJLFD

/D�RULHQWDFLyQ�HGXFDWLYD�QR�SXHGH�VHU�SDWULPRQLR�GH�ORV�HVSHFLDOLVWDV��VLQR�TXH�WRGRV�ORV�DJHQWHV
HGXFDWLYRV��HVSHFLDOPHQWH�ORV�WXWRUHV��GHEHUtDQ�HMHUFHU�IXQFLRQHV�GH�DVHVRUDPLHQWR�\�D\XGD�HQ�ORV�iP�
ELWRV�HVFRODU�\�SHUVRQDO�DORV�DOXPQRV�\�VXV�IDPLOLDV��(QWHQGHPRV�TXH�OD�DFFLyQ�RULHQWDGRUD�VH�HMHUFH�GHV�
GH�XQ�FRQWLQXR�GH�PD\RU�D�PHQRU�HVSHFLDOL]DFLyQ��VL�ELHQ�HO�DJHQWH�PiV�UHOHYDQWH�GH�OD�PLVPD�HV�HO
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SURIHVRU��'H�HVWH�PRGR��VLQ�OD�FRODERUDFLyQ�DFWLYD�GHO�SURIHVRU��QR�SXHGHQ�UHDOL]DUVH�OD�PD\RUtD�GH�ODV
LQWHUYHQFLRQHV�SVLFRSHGDJyJLFDV�GH�FDUiFWHU�SUHYHQWLYR�

/D�RULHQWDFLyQ�HGXFDWLYD�KD�SDVDGR�GHVGH�XQD�FRQFHSFLyQ�WHUDSpXWLFD²FXUDWLYD��KDFLD�XQD�FRQFHS�
FLyQ�SVLFRHGXFDWLYD��EDVDGD�HQ�HO�GLDJQyVWLFR��SUHYHQFLyQ�\�GHVDUUROOR�GH�SURJUDPDV�GLULJLGRV��QR�D�LQ�
GLYLGXRV�FRQFUHWRV��VLQR�D�OD�HVFXHOD�HQ�VX�FRQMXQWR�R�D�JUXSRV�GH�ULHVJR�

/RV�SURFHVRV�TXH�FRQVLGHUDPRV�GHEHQ�PHMRUDU��VHJ~Q�ORV�UHVXOWDGRV�GHO�HVWXGLR�UHDOL]DGR��HQ�HO�iP�
ELWR�GH�OD�SUHYHQFLyQ�HVFRODU�GHO�'$+�VRQ�

• 'HWHFFLyQ�GH�VXMHWRV�HQ�VLWXDFLyQ�GH�ULHVJR�GH�'$+��HVSHFLDOPHQWH�HQ�(GXFDFLyQ�,QIDQWLO�\�3UL�
PDULD�

&RQVLGHUDPRV�TXH�OD�GHWHFFLyQ�WHPSUDQD�GHO�WUDVWRUQR��TXH�VH�PDQLILHVWD�PX\�WHPSUDQDPHQWH��FRQ
HO�LQLFLR�GH�OD�HVFRODUL]DFLyQ���UHVXOWD�GH�WUDVFHQGHQWDO�LPSRUWDQFLD�SDUD�GHVDUUROODU�SURJUDPDV�GH�LQWHU�
YHQFLyQ�DGHFXDGRV�TXH�SHUPLWDQ�PLWLJDU�\��HQ�VX�FDVR��VXSHUDU�FRQ�p[LWR��ODV�GLILFXOWDGHV�GH�ORV�QLxRV�FRQ
'$+�HQ�OD�HVFXHOD�

/RV�HTXLSRV�SVLFRSHGDJyJLFRV�\�ORV�GHSDUWDPHQWRV�GH�RULHQWDFLyQ�GHEHUtDQ�LQFOXLU��FRPR�XQD�GH�VXV
SULRULGDGHV��OD�HODERUDFLyQ�GH�XQ�SODQ�GH�GHWHFFLyQ�\�GLDJQyVWLFR�GH�ORV�DOXPQRV�FRQ�'$+�HQ�ORV�FHQ�
WURV�HVFRODUHV�D�VX�FDUJR��

• (VFDVH]�GH�RSRUWXQLGDGHV�GH�IRUPDFLyQ�SDUD�HO�SURIHVRUDGR�\�(TXLSRV�GH�2ULHQWDFLyQ�3VLFRSH�
GDJyJLFD�VREUH�HO�'$+��TXH�LPSOLFD�XQ�HOHYDGR�QLYHO�GH�GHVLQIRUPDFLyQ�VREUH�HO�PLVPR�

(VWR�GLILFXOWD�VX�FRODERUDFLyQ�HQ�OD�GHWHFFLyQ�WHPSUDQD�GHO�PLVPR�\�HQ�OD�DWHQFLyQ�HGXFDWLYD�TXH
SXHGHQ�DSRUWDU�D�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+�

+HPRV�SRGLGR�FRQVWDWDU�TXH�QR�VH�KD�RIHUWDGR�GXUDQWH�HO�FXUVR���������QLQJXQD�DFWLYLGDG�IRUPD�
WLYD�HQ�ORV�&35��&HQWURV�GH�)RUPDFLyQ�GHO�3URIHVRUDGR��DFWXDOPHQWH�GHQRPLQDGRV�&$3���TXH�WXYLHUD
FRPR�FRQWHQLGR�HO�VtQGURPH�'$+�

6HJ~Q�QRV�KDQ�FRPXQLFDGR��YHUEDOPHQWH��YDULRV�'LUHFWRUHV�GH�&$3��HO�'$+�SXHGH�VHU�WUDWDGR�HQ
FXUVRV�GH�IRUPDFLyQ�GLULJLGRV�D�ORV�WXWRUHV��SHUR�QR�VH�KD�LPSDUWLGR�QLQJXQR�HQ�HO�TXH�VH�WUDWH�HO�'$+
FRPR�WHPD�SULQFLSDO�

$Vt�XQ�������GHO�SURIHVRUDGR��VHJ~Q�ORV�UHVXOWDGRV�GH�QXHVWUR�HVWXGLR��QR�KD�DVLVWLGR�D�FXUVRV�GH�IRU�
PDFLyQ�TXH�LQFOX\DQ�FRQWHQLGRV�UHODFLRQDGRV�FRQ�HO�'$+��SUHJXQWD�Q������(O�������UHVWDQWH�KD�EXVFDGR
IRUPDFLyQ�HVSHFtILFD�VREUH�HO�WUDVWRUQR�HQ�OD�8QLYHUVLGDG�X�RWUDV�LQVWLWXFLRQHV�GH�IRUPDFLyQ�SHUPDQHQWH
GH�SRVWJUDGR�

&RQVLGHUDPRV�TXH�HO�GLVHxR�\�GHVDUUROOR�GH�XQ�SODQ�GH�IRUPDFLyQ�GHO�SURIHVRUDGR�GH�OD�&0��D�WUDYpV
GH�ORV�&HQWURV�GH�$SR\R�DO�3URIHVRUDGR��FRQVWLWX\H�XQD�GH�ODV�PHGLGDV�D�DGRSWDU�SRU�OD�$GPLQLVWUDFLyQ
SDUD�GDU�VROXFLyQ�D�OD�SUREOHPiWLFD�HVFRODU�GH�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+�

• ,PSOHPHQWDFLyQ�HQ�HO�DXOD�GH�PpWRGRV�\�WpFQLFDV�HGXFDWLYDV�DGHFXDGDV�D�OD�SREODFLyQ�HVFRODU
FRQ�'$+�

/DV�QHFHVLGDGHV�HGXFDWLYDV�GH�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+��H[LJHQ�OD�SXHVWD�HQ�SUiFWLFD�SRU
SDUWH�GHO�SURIHVRUDGR�GH�XQDV�PtQLPDV�HVWUDWHJLDV�GLGiFWLFDV�\�RUJDQL]DWLYDV��SDUD�TXH�ORV�DOXPQRV�'$+
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SXHGDQ�VXSHUDU�ODV�GLILFXOWDGHV�DVRFLDGDV�D�VX�WUDVWRUQR�\�DOFDQ]DU�ORV�REMHWLYRV�HGXFDWLYRV�DGHFXDGRV�D
VX�QLYHO��

'HVGH�HO�SXQWR�GH�YLVWD�FXUULFXODU��OD�PD\RUtD�GH�ORV�QLxRV²DGROHVFHQWHV�FRQ�'$+�SXHGHQ�UHFLELU
XQD�DWHQFLyQ�HGXFDWLYD�DGHFXDGD�D�SDUWLU�GH�OD�HODERUDFLyQ�SRU�SDUWH�GH�ORV�SURIHVRUHV��GH�$GDSWDFLRQHV
&XUULFXODUHV�,QGLYLGXDOL]DGDV�QR�VLJQLILFDWLYDV��$&,���(V�GHFLU��DGDSWDFLRQHV�PHWRGROyJLFDV�\�GH�FRQWHQL�
GRV�GH�HQVHxDQ]D��TXH�QR�LPSOLTXHQ�PRGLILFDFLRQHV�HQ�ORV�REMHWLYRV�HGXFDWLYRV�SURSLRV�GH�OD�HWDSD�HQ
TXH�VH�HQFXHQWUH�HO�DOXPQR�

'LFKDV�$&,�HVWiQ�FRQWHPSODGDV�HQ�HO�DFWXDO�VLVWHPD�HGXFDWLYR��MXQWR�D�ODV�$GDSWDFLRQHV�&XUULFXODUHV
,QGLYLGXDOL]DGDV�GH�FDUiFWHU�VLJQLILFDWLYR��TXH�Vt�LPSOLFDQ�XQD�PRGLILFDFLyQ�GH�ORV�REMHWLYRV�HGXFDWLYRV
TXH�WLHQH�TXH�DOFDQ]DU�HO�DOXPQR�HQ�VX�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�

6HJ~Q�QXHVWUR�HVWXGLR��HO�������GH�ORV�SURIHVRUHV�GH�OD�&0�FRQVLGHUDQ�TXH�QR�SRGUtDQ�GLVHxDU�XQD
DGDSWDFLyQ�FXUULFXODU�LQGLYLGXDOL]DGD�\�OOHYDU�D�FDER�XQ�SURJUDPD�HGXFDWLYR�DGDSWDGR�D�DOXPQRV�'$+�

E�� 3URSXHVWD�GH�PHMRUD�HQ�HO�iPELWR�FLHQWtILFR

8QR�GH�ORV�ILQHV�SURPRYLGR�\�GHVHDGR�SRU�HVWH�HVWXGLR�HV�HO�GH�DSRUWDU�XQD�LQIRUPDFLyQ�PD\RU�UHV�
SHFWR�GH�XQD�SUREOHPiWLFD�TXH�SDUHFH�HVWDU�GH�PRGD�\��VLQ�HPEDUJR��HV�WDQ�SRFR�FRQRFLGD�

'HVHDPRV�OODPDU�OD�DWHQFLyQ�GH�OD�JUDYHGDG�GH�ODV�FRQVHFXHQFLDV�TXH��D�OR�ODUJR�GHO�WLHPSR��SURGX�
FH�HVWH�VtQGURPH�R�WUDVWRUQR�HQ�VX�HYROXFLyQ�

+HPRV�DSXQWDGR��HQ�SiUUDIRV�DQWHULRUHV��ODV�OtQHDV�PDHVWUDV�GH�SRVLEOHV�IXWXUDV�LQYHVWLJDFLRQHV�TXH�
GHVGH�OD�SHUVSHFWLYD�QHXURSVLFROyJLFD�X�RWUDV�SHUVSHFWLYDV��FRQWLQ~HQ�SURIXQGL]DQGR�HQ�OD��GHPDVLDGDV
YHFHV��WULVWH�UHDOLGDG��GH�ODV�IDPLOLDV�FRQ�PLHPEURV�TXH�SDGHFHQ�HVWH�VtQGURPH�FOtQLFR�

��� 5()(5(1&,$6�%,%/,2*5É),&$6

² %DUNOH\��5�$����������1LxRV�+LSHUDFWLYRV��&yPR�FRPSUHQGHU�\�DWHQGHU�VXV�QHFHVLGDGHV�HV�
SHFLDOHV��%DUFHORQD��3DLGyV�

² %HQMXPHD��3��\�0RMDUUR��0��'���������(O�VtQGURPH�KLSHUFLQpWLFR��(Q�5RGUtJXH]�6DFULVWiQ��-�
�(G����3VLFRSDWRORJtD�GHO�QLxR�\�DGROHVFHQWH��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��

² &OHPHQWV��6�'��3HWHUV��-�(����������0LQLPDO�EUDLQ�G\VIXQFWLRQ�LQ�WKH�VFKRRO�DJH�FKLOG��$UFK�
*HQ��3V\FKLDWU\�

² '60²,9���������0DQXDO�'LDJQyVWLFR�\�HVWDGtVWLFR�GH�ORV�WUDVWRUQRV�PHQWDOHV��$3$��%DUFHOR�
QD��0DVVRQ��

² )DUUp��$��\�1DUERQD��-����������0DQXDO�('$+��(VFDODV�SDUD�OD�HYDOXDFLyQ�GHO�7UDVWRUQR�SRU
GpILFLW�GH�DWHQFLyQ�FRQ�+LSHUDFWLYLGDG��0DGULG��7($�(G��

² .DJDQ��-��5DVPDQ��%�/��'D\��'����������,QIRUPDWLRQ�SURFHVVLQJ�LQ�WKH�FKLOG��VLJQLILFDQFH�RU
DQDOLWLF�DQG�UHIOHFWLYH�DWWLWXGHV��3V\FKRORJLFDO�0RQRJUDKV�

² .DKQ��(��&RKHQ��/�0����������2UJDQLF�GULYHQQHUV�D�EUDLQ�V\VWHP�VtQGURPH�DQG�H[SHULHQFH�
1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH�
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² /HyQ�&DUULyQ��-����������(YDOXDFLyQ�QHXURSVLFROyJLFD�HQ�OD�HGDG�HVFRODU�\�OD�DGROHVFHQFLD��(Q
6LOYD�0RUHQR��)���(G���(YDOXDFLyQ�SVLFROyJLFD�HQ�QLxRV�\�DGROHVFHQWHV��0DGULG��6tQWHVLV��

² 0DQJD��'��\�5DPRV��)����������1HXURSVLFRORJtD�GH�OD�HGDG�HVFRODU��0DGULG��9LVRU�

² 0DQJD��'��\�5DPRV��)����������1HXURSVLFRORJtD�FOtQLFD�LQIDQWLO��(VWXGLR�GH�FDVRV�HQ�OD�HGDG
HVFRODU��0DGULG��8QLYHUVLWDV�

² 0RQHGHUR��&����������'LILFXOWDGHV�GH�DSUHQGL]DMH�HVFRODU��0DGULG��3LUiPLGH�

² 2UMDOHV��,����������'pILFLW�GH�$WHQFLyQ�FRQ�+LSHUDFWLYLGDG��0DQXDO�SDUD�SDGUHV�\�HGXFDGR�
UHV��0DGULG��&(3(�

² 3RODLQR�/RUHQWH��$���$YLOD��&���&DEDQ\HV��-���9LOODPLVDU��'�$�*���2UMDOHV��,��\�0RUHQR��&�
��������0DQXDO�GH�KLSHUDFWLYLGDG�LQIDQWLO��0DGULG��8QLyQ�(GLWRULDO�

² 3RUWHOODQR��-�$����������)UDFDVR�HVFRODU��'LDJQyVWLFR�H�LQWHUYHQFLyQ��8QD�SHUVSHFWLYD�QHXUR�
SVLFROyJLFD��0DGULG��&(3(�

² 3RUWHOODQR��-�$����������'LILFXOWDGHV�GH�DSUHQGL]DMH��0DGULG��3ROLEHD�

² 3RUWHOODQR��-�$��0DWHRV��5��\�0DUWtQH]��5����������3UHYHQFLyQ�GHO�IUDFDVR�HVFRODU��HVWXGLR�\
EDUHPDFLyQ�GHO�&XHVWLRQDULR�GH�0DGXUH]�1HXURSVLFROyJLFD��&80$1,1���(Q�3UHPLRV�1DFLR�
QDOHV�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�(GXFDWLYD�����²�����0DGULG��0(&�

² 3RUWHOODQR��-�$��0DWHRV��5���0DUWtQH]��5��\�FRO����������&XHVWLRQDULR�GH�0DGXUH]�1HXURSVLFR�
OyJLFD�,QIDQWLO��&80$1,1��0DGULG��7($�HG��

² 7UHGJROG��$��)����������0HQWDO�'HILFLHQF\��$PHQLWDV���1HZ�<RUN��:RRG�

² 9DOOHMR�3DUHMD��0��$����������0DQXDO�GH�WHUDSLD�GH�FRQGXFWD��0DGULG��'\NLQVRQ��

² :HUU\��-�0���.ODXV��0���*X]PiQ��$����������6WXGLHV�QR�WKH�K\SHUDFWLH�FKLOG��9,,�1HXURORJLFDO
VWDWXV�FRPSDUHG�ZLWK�QHXURWLF�DQG�QRUPDO�FKLOGUHQ��$0(5��-��2UWRSV\FKLDWUL\�
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$1(;26�

,�� 0RGHOR�GH�HQFXHVWD�D�SURIHVRUHV�HPSOHDGR�HQ�HO�HVWXGLR

(1&8(67$�$�352)(625(6

(VWH�FXHVWLRQDULR�IRUPD�SDUWH�GH�XQ�HVWXGLR�VREUH�HO�SUREOHPD�GH�OD�+LSHUDFWLYLGDG�HQ�OD�SREODFLyQ
HVFRODU�GH�OD�&0��'LFKR�HVWXGLR�KD�VLGR�HQFDUJDGR�DO�&HQWUR�GH�3VLFRORJtD�48,5$/�SRU�HO�'HIHQVRU�GHO
0HQRU�\��SDUD�OOHYDUOR�D�FDER�QHFHVLWDPRV�GH�VX�FRODERUDFLyQ��FRPR�SURIHVLRQDO�GH�OD�HGXFDFLyQ��TXH
FRQRFH�GLUHFWDPHQWH�OD�SUREOHPiWLFD�GHO�DXOD��OR�TXH�OH�DJUDGHFHPRV�VLQFHUDPHQWH�

3DUD�VX�FRUUHFWD�FXPSOLPHQWDFLyQ�OH�SHGLPRV�TXH�FRQWHVWH�FRQ�OD�PD\RU�VLQFHULGDG�\�VHQFLOOH]�SR�
VLEOH��VLQ�HPSOHDU�GHPDVLDGR�WLHPSR�SDUD�SHQVDUODV��D�ODV�VLJXLHQWHV�FXHVWLRQHV�

��� 'HVFULED�XVWHG��HQ�XQD�IUDVH��OR�TXH�HQWLHQGH�SRU�OR�TXH�SRGUtDPRV�OODPDU�HO�VtQGURPH�GH�+L�
SHUDFWLYLGDG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 3XQW~H�GHO�XQR�DO�FLQFR�OD�PHGLGD�HQ�OD�TXH�XVWHG�FUHH�TXH�ORV�VLJXLHQWHV�FRPSRUWDPLHQWRV�GHV�
FULEHQ�R�GHILQHQ�HO�VtQGURPH�GH�OD�+LSHUDFWLYLGDG������WRWDOPHQWH�GH�DFXHUGR�����WRWDOPHQWH�HQ
GHVDFXHUGR��&217(67$5�(1�(/�$1(;2

��� ¢&UHH�XVWHG�TXH�HO�'$+�VH�SXHGH�DVRFLDU�FRQ���SRQJD�XQD�;�HQ�ODV�TXH�FRQVLGHUH�RSRUWXQDV�
&217(67$5�(1�(/�$1(;2

��� ¢+D�OHtGR�OLEURV�R�DUWtFXORV�TXH�WUDWHQ�OD�SUREOHPiWLFD�GHO�'$+"

� 6t� � � � 1R

��� ¢+D�DVLVWLGR�D�FXUVRV�GH�IRUPDFLyQ�TXH�LQFOX\DQ�FRQWHQLGRV�UHODFLRQDGRV�FRQ�HO�'$+"

� 6t� � � � 1R
� ¢'yQGH"�BBBBBBBBBBB

��� ¢7LHQH�DOXPQRV�HQ�HO�DXOD�GLDJQRVWLFDGRV�FRQ�HVWH�VtQGURPH"

� 6t� � � � � 1R
� ¢&XiQWRV"

��� ¢4Xp�SURIHVLRQDO��HV�FUHH�XVWHG�TXH�SXHGH�GLDJQRVWLFDU�HO�VtQGURPH�'$+"

� 3VLFyORJR
� 3HGDJRJR
� 3VLFRSHGDJRJR
� &HQWUR�GH�3VLFRORJtD�SULYDGR
� 0DHVWUR�GH�(GXFDFLyQ�(VSHFLDO
� 3URIHVRU�GH�(GXFDFLyQ�,QIDQWLO
� 2ULHQWDGRU�GHO�&HQWUR�(GXFDWLYR

���



� (TXLSR�0XOWLGLVFLSOLQDU�GH�]RQD
� 0pGLFR��SHGLDWUD��QHXUyORJR����
� 2WURV��HVSHFLILFDU��

��� ¢&UHH�XVWHG�TXH�HQ�VXV�FODVHV�VH�HQFXHQWUDQ�QLxRV�KLSHUDFWLYRV�QR�GLDJQRVWLFDGRV"

� 6t� � � � 1R

��� ¢&RQVLGHUD�TXH�UHFLEH�DSR\R�VXILFLHQWH�SRU�SDUWH�GH�HVSHFLDOLVWDV�SDUD�UHDOL]DU�XQD�ODERU�DGH�
FXDGD�HQ�HO�DXOD�FRQ�DOXPQRV�'$+"

� 6t� � � � 1R

���� ¢&UHH�TXH�ODV�IDPLOLDV�GH�DOXPQRV�'$+�VRQ�FRQVFLHQWHV�GH�OD�JUDYHGDG�GHO�WUDVWRUQR�TXH�VXIUH
VX�KLMR"
� 6t� � � � 1R

���� ¢3RGUtD�GLVHxDU�XQD�DGDSWDFLyQ�FXUULFXODU�LQGLYLGXDOL]DGD�\�OOHYDU�D�FDER�XQ�SURJUDPD�HGXFDWLYR
DGDSWD�D�DOXPQRV�'$+"

� 6t� � � � 1R

���� ¢&RQVLGHUD�XVWHG�TXH�VX�FHQWUR�HVFRODU�GLVSRQH�GH�VXILFLHQWHV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV
SDUD�DGRSWDU�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV�TXH�VH�DGDSWHQ�D�DOXPQRV�'$+"

� 6t� � � � 1R

���� ¢&yPR�YDORUDUtD�HO�LPSDFWR�VREUH�HO�FOLPD�HVFRODU�GHO�DXOD�GHO�FRPSRUWDPLHQWR�GH�DOXPQRV�FRQ
'$+"

� 0X\�QHJDWLYR
� 1HJDWLYR
� ,QGLIHUHQWH
� 3RVLWLYR
� 0X\�SRVLWLYR

���� ¢&RQVLGHUD�TXH�OD�DVLVWHQFLD�GH�DOXPQRV�'$+�D�VXV�FODVHV�FRQWULEX\H�D�VX�SHUFHSFLyQ�SHUVRQDO
GH�HVWUpV�HQ�HO�WUDEDMR"¢(Q�TXp�PHGLGD"

� 0X\�SRFR
� 3RFR
� $OJR
� %DVWDQWH
� 0XFKR

���� ¢&UHH�XVWHG�TXH�HQ�VX�FODVH�H[LVWHQ�QLxRV�FRQIOLFWLYRV�\�R�FRQ�FRPSRUWDPLHQWRV�DOWHUDGRV"

� 6t� � � � 1R
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���� ¢$VLVWHQ�D�VX�FODVH�QLxRV�HVSHFLDOPHQWH�LQTXLHWRV"

� 6t� � � � 1R

���� ¢4Xp�Q~PHUR�DSUR[LPDGR�GH�QLxRV�LQTXLHWRV�DVLVWH�D�VX�FODVH"

� (QWUH���\��
� (QWUH���\���
� 0iV�GH��

���� ¢(Q�TXp�WLSR�GH�FHQWURV�FUHH�TXH�HVWDUtDQ�HVFRODUL]DGRV�ORV�QLxRV�GLDJQRVWLFDGRV�FRQ�HO�VtQGURPH
'$+"�

� &HQWURV�QRUPDOL]DGRV�FRQ�LQWHJUDFLyQ� � 2WURV��HVSHFLILFDU�� �������������������
� &HQWURV�GH�(GXFDFLyQ�(VSHFLDO
� &HQWURV�(VSHFLDOL]DGRV�HQ�DOXPQRV�'$+

���� 'HVFULED�HQ�SRFDV�SDODEUDV�ODV�PHGLGDV�HGXFDWLYDV�DGRSWDGDV�SRU�XVWHG�FRQ�DOXPQR�'$+�

,,�� 0RGHOR�GH�FXHVWLRQDULR�SDUD�OD�GHVFULSFLyQ�GH�ORV�QLxRV�'$+

&8(67,21$5,2�48,5$/�3$5$�1,f26��$6�<�$'2/(6&(17(6�&21�352%/(0$6�(6&2/$5(6

(VWH�FXHVWLRQDULR�WLHQH�FRPR�REMHWLYR�OD�HYDOXDFLyQ�GH�ORV�QLxRV��DV����D����GH�FDGD�JUXSR�HVFRODU�TXH
SUHVHQWDQ�PD\RU�FDQWLGDG�GH�FRPSRUWDPLHQWRV�GLVUXSWLYRV�R�SHUWXUEDGRUHV�HQ�HO�DXOD��FRQ�VXV�FRPSD�
xHURV�R�WXWRU��R�WLHQHQ�PD\RUHV�GLILFXOWDGHV�GH�UHQGLPLHQWR�

3DUD�UHOOHQDUOR��HO�WXWRU�R�SURIHVRU�KDELWXDO�GHEHUi�LQGLFDU�OD�PHGLGD�HQ�TXH�HO�DOXPQR��D�SUHVHQWD�OD
FRQGXFWD�GHVFULWD�YDORUDQGR�FDGD�tWHP�GH�PHQRU�D�PD\RU����D�����WDFKDQGR�FRQ�XQ�DVSD��;��OD�RSFLyQ
HOHJLGD��(VWH�FXHVWLRQDULR�WLHQH�FDUiFWHU�DQyQLPR�

� � 7LHQH�H[FHVLYD�LQTXLHWXG�PRWRUD � � � �

� � 0ROHVWD�D�PHQXGR�D�RWURV�QLxRV��DV � � � �

� � ([LJH�LQPHGLDWD�VDWLVIDFFLyQ�D�VXV�GHPDQGDV � � � �

� � 6H�PXHYH�FRQVWDQWHPHQWH��HV�LQWUDQTXLOR��D � � � �

� � (V�LPSXOVLYR��D�R�LUULWDEOH � � � �

� � 6H�GLVWUDH�IiFLOPHQWH�R�PXHVWUD�HVFDVD�DWHQFLyQ � � � �

� � $�YHFHV�HVWi�HQVLPLVPDGR��D�R�HQ�ODV�QXEHV � � � �

� � 'HMD�SRU�WHUPLQDU�ODV�WDUHDV�TXH�HPSLH]D � � � �

� � 6XV�HVIXHU]RV�VH�IUXVWUDQ�IiFLOPHQWH��HV�LQFRQVWDQWH � � � �

�� 7LHQH�GLILFXOWDGHV�GH�DSUHQGL]DMH�HVFRODU � � � �

�� (V�PX\�WtPLGR��D�HQ�JUXSR�R�DQWH�H[WUDxRV � � � �

�� 7LHQH�SRFRV�R�QLQJ~Q�DPLJR��D � � � �
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�� $�YHFHV�SUHVHQWD�H[SORVLRQHV�GH�LUD�R�©SDWDOHWDVª � � � �

�� (Q�RFDVLRQHV�ORV�FRPSDxHURV�VH�EXUODQ�GH�pO�R�HOOD� � � � �

�� (V�SHUIHFFLRQLVWD�R�VH�UHIXJLD�HQ�©PDQtDVª � � � �

�� $�PHQXGR�JULWD�HQ�VLWXDFLRQHV�LQDGHFXDGDV � � � �

�� &RQWHVWD�FRQ�IDFLOLGDG��(V�LUUHVSHWXRVR��D�R�DUURJDQWH � � � �

�� 7LHQH�H[SORVLRQHV�LPSUHYLVLEOHV�GH�PDO�JHQLR� � � � �

�� 'LVFXWH�R�SHOHD�SRU�FXDOTXLHU�FRVD � � � �

�� (V�PDO�DFHSWDGR��D�SRU�HO�JUXSR � � � �

�� /H�IDOWD�VHQWLGR�GH�OD�UHJOD��GHO�©MXHJR�OLPSLRª � � � �

�� 1LHJD�VXV�HUURUHV�R�HFKD�OD�FXOSD�D�RWURV � � � �

�� 6H�OOHYD�PDO�FRQ�PXFKRV�GH�VXV�FRPSDxHURV��DV � � � �

�� 7LHQH�GLILFXOWDG�SDUD�ODV�DFWLYLGDGHV�FRRSHUDWLYDV � � � �

�� $FHSWD�PDO�ODV�LQGLFDFLRQHV�GHO�SURIHVRU��D � � � �
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