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(Q� HVWH� FDStWXOR� VH� HQXPHUDQ� \� GHVFULEHQ� ORV� SULQFLSDOHV� IDFWRUHV� TXH� HVWiQ�
DVRFLDGRV� D� OD� LQYHUVLyQ� HQ� 0p[LFR� EDMR� XQ� HQIRTXH� ORFDO�� (V� GHFLU�� VH� EXVFD�
H[SORUDU�ORV�HOHPHQWRV�TXH�SURYRFDQ�TXH�XQD�FLXGDG�R�UHJLyQ�VHD�PiV�DWUDFWLYD�TXH�
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DQWL�FRUUXSFLyQ�� SXQWXDO� FRQRFLPLHQWR� GH� ODV� OH\HV� \� ODV� UHJODPHQWDFLRQHV��
FRQRFLPLHQWR�GH�ORV�HPSOHDGRV��SROtWLFDV�LQWHUQDV�GH�SUHYHQFLyQ�GH�OD�FRUUXSFLyQ��
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GH�DWUDFFLyQ�GH�XQD�FLXGDG�SXHGH�VHU�GHILQLGR�FRPR�³OD�GLVSRQLELOLGDG�GH�UHFXUVRV��
OD� KDELOLGDG� SDUD� PDQWHQHUORV� \� DWUDHU� PiV� VDFDQGR� YHQWDMD� D� RWUDV� FLXGDGHV� \�
DVHJXUDQGR� HO� GHVDUUROOR���� �=\NLHQH� 	� 6QLHVND�� ������ HQ� 6QLHVND� 	� =\NLHQH��
������� (V� GHFLU�� XQD� FLXGDG� VHUi� DWUDFWLYD� HQ� OD� PHGLGD� TXH� SXHGD� JHQHUDU�
LQFHQWLYRV�\� UHGXFLU�GHVLQFHQWLYRV�SDUD�TXH� ORV� LQYHUVLRQLVWDV�DSXHVWHQ�SRU�pVWD�\�
SRQJDQ�D�WUDEDMDU�VX�GLQHUR�

9LOODYHUGH�\�0D]D��������VHxDODQ�TXH�ORV�GHWHUPLQDQWHV�GH�OD�LQYHUVLyQ�VH�GLYLGHQ�
HQ�WUHV�JUDQGHV�JUXSRV��DTXHOORV�DVRFLDGRV�D�SROtWLFDV�S~EOLFDV��UHJODV���HFRQyPLFRV�
�WDPDxR� GHO� PHUFDGR�� FRVWR� GH� ORV� LQVXPRV�� GLVSRQLELOLGDG� GH� PDQR� GH� REUD��
LQIUDHVWUXFWXUD«��� \� OD� IDFLOLGDG� SDUD� DEULU� QHJRFLRV� �LQFHQWLYRV��� (Q� VX� HVWXGLR�
UHDOL]DQ� XQ� DQiOLVLV� GH� FRPSRQHQWHV� SULQFLSDOHV� FRQ� �� YDULDEOHV� HFRQyPLFDV��
UHVXOWDQGR�FRPR�SULQFLSDOHV�IDFWRUHV�VHLV��TXH�H[SOLFDQ�FDVL�HO�����GH�OD�YDULDQ]D�
DFXPXODGD������SRWHQFLDO�HFRQyPLFR��SURGXFWLYLGDG�\�DFFHVLELOLGDG������WDPDxR�GHO�
PHUFDGR� �LQJUHVR� \� SREODFLyQ��� �� FDUDFWHUtVWLFDV� GHO� PHUFDGR� GH� WUDEDMR� �JHQWH�
HPSOHDGD������SURJUHVR�WHFQROyJLFR��LQYHVWLJDFLyQ�\�FDSLWDO�KXPDQR����� UHJXODFLyQ�
ODERUDO��IOH[LELOLGDG��\��� FRPSHWLWLYLGDG��DSHUWXUD��

3DUD�/\JLQD��5XGDNRYD�\�6REROHYD �������� ORV�IDFWRUHV�GH�DWUDFFLyQ�GH� LQYHUVLyQ�
GH� XQD� UHJLyQ� VH� DJUXSDQ�HQ� GRV� FRQMXQWRV�� IDFWRUHV� TXH�SRWHQFLDQ� \� IDFWRUHV�GH�
ULHVJR�� 'HQWUR� GH� ORV� TXH� SRWHQFLDQ� LGHQWLILFDQ� ODV�PDWHULDV� SULPDV�� OD� PDQR� GH�
REUD��LQQRYDFLyQ��LQIUDHVWUXFWXUD��GHVDUUROOR�ILQDQFLHUR�\�Q~PHUR�GH�FRQVXPLGRUHV��
HQ� FDPELR�� VXJLHUHQ� OD� H[LVWHQFLD� GH� ULHVJRV� HFRQyPLFRV�� ILQDQFLHURV�� SROtWLFRV��
VRFLDOHV�� HFROyJLFRV�� FULPLQDOHV� \� OHJLVODWLYRV� �/\JLQD�� 5XGDNRYD� 	� 6REROHYD��
������

6QLHVND� \� =\NLHQH� ������� HQXPHUDQ� XQD� VHULH� GH� IDFWRUHV� TXH� LQFUHPHQWDQ� R�
GLVPLQX\HQ�HO�QLYHO�GH�XQD�FLXGDG�SDUD�DWUDHU�LQYHUVLyQ��GHVWDFDQGR�ORV�VLJXLHQWHV�

ϳϳ 7UDGXFLGR�SRU�ORV�DXWRUHV�
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x )DFWRUHV� GH� DWUDFFLyQ�� ORFDOL]DFLyQ�� WDPDxR�� GLVSRQLELOLGDG� GH� UHFXUVRV��
FDOLGDG�GH�YLGD��LQIUDHVWUXFWXUD��GHPRJUDItD��HGXFDFLyQ��FRVWR�GH�LQVXPRV��
DFFHVLELOLGDG�DO�PHUFDGR�\�GLVWDQFLD�KDFLD�ORV�SURYHHGRUHV��HQWUH�RWURV�

x )DFWRUHV� TXH� GLVPLQX\HQ� OD� LQYHUVLyQ�� LQHVWDELOLGDG� SROtWLFD� \�
PDFURHFRQyPLFD��DOWRV�LPSXHVWRV��FRUUXSFLyQ�� \�EDUUHUDV�DGPLQLVWUDWLYDV��
HQWUH�RWURV�

$VKE\� \� 5DPRV� �������� HQ� XQ� HVWXGLR VREUH� 0p[LFR�� VRVWLHQHQ� TXH� HO� FULPHQ�
RUJDQL]DGR�HV�XQ�IDFWRU�TXH�GLVXDGH�OD�LQYHUVLyQ�HQ�DOJXQDV�LQGXVWULDV��DXQTXH�HQ�
RWUDV��OD�PLQRUtD��PHQFLRQDQ�TXH�KD\�XQD�DVRFLDFLyQ�SRVLWLYD�

&RPR� VH� SXHGH� REVHUYDU�� VRQ� P~OWLSOHV� ORV� IDFWRUHV� TXH� VH� VHxDODQ� FRPR�
H[SOLFDWLYRV� GH� OD� LQYHUVLyQ� HQ� ODV� UHJLRQHV� R� FLXGDGHV�� 6LQ� HPEDUJR�� H[LVWH�
FRQVHQVR�HQ�TXH�KD\�UHJLRQHV�FRQ�SUHVHQFLD�GH�DOJXQRV�LQJUHGLHQWHV�TXH�DWUDHQ�R�
IDFLOLWDQ� OD� LQYHUVLyQ�� DVt� FRPR� RWURV� TXH� OD� UHSHOHQ�� 'H� PDQHUD� JHQHUDO�� HO�
LQYHUVLRQLVWD�EXVFDUi�LQFHQWLYRV�SDUD�SRQHU�D�WUDEDMDU�VX�GLQHUR�HQ�DTXHOORV�OXJDUHV�
TXH�WHQJDQ�XQD�UHJXODFLyQ�GH�QHJRFLRV�DPLJDEOH�\�HQ�ORV�TXH�H[LVWD�XQ�PtQLPR�GH�
FHUWLGXPEUH�OHJDO��

3DUD�SURYHHU�HYLGHQFLD�GH�OR�DQWHULRU��VH�SURSRQH�XQ�PRGHOR�HFRQRPpWULFR�VREUH�OD�
LQYHUVLyQ�HQ�0p[LFR��6H�FRQVWUX\y�XQD�EDVH�GH�GDWRV�TXH�VH�FRPSRQH�GH����]RQDV�
PHWURSROLWDQDV�TXH�VRQ�HVWXGLDGDV�HQ�HO�ËQGLFH�GH�&RPSHWLWLYLGDG�8UEDQD�������GHO�
,QVWLWXWR� 0H[LFDQR� SDUD� OD� &RPSHWLWLYLGDG� �,0&2�� ������� (Q� OD� WDEOD� � VH�
REVHUYDQ� ORV� FRQFHSWRV� UHWRPDGRV� GH� OD� UHYLVLyQ� GH� OD� OLWHUDWXUD�� XQD� YDULDEOH�
DVRFLDGD�D�FDGD�XQR�GH�HOORV��DVt�FRPR�XQ�LQGLFDGRU�FXDQWLWDWLYR�SDUD�SRGHU�PHGLU�
OD�YDULDEOH�GH�HVWXGLR�

ϳϴ 6REUH�OD�FRUUXSFLyQ��/HG\DHYD��.DKXQHQ�\ .RVRQHQ��������VHxDODQ�TXH�ORV�SDtVHV�FRQ�PHQRUHV�QLYHOHV�GH�
FRUUXSFLyQ� LQYLHUWHQ� PiV� HQ� UHJLRQHV� FRQ PHQRV� FRUUXSFLyQ� \� YLFHYHUVD�� OR� DQWHULRU� VXJLHUH TXH� ORV�
LQYHUVLRQLVWDV�EXVFDQ�DILQLGDG�FXOWXUDO�FRQ�TXLHQHV�KDFHQ�QHJRFLRV�



,QYHUWLU�SDUD�7UDQVIRUPDU�D�0p[LFR

7DEOD����&RQFHSWRV�WHyULFRV��YDULDEOHV�H�LQGLFDGRUHV

&RQFHSWR�
OLWHUDWXUD

9DULDEOH ,QGLFDGRU )XHQWH 6LJQLILFDGR

,QYHUVLyQ ,QYHUVLyQ ,19 ,0&2�������
0LOHV�GH�SHVRV�SRU�3REODFLyQ�
(FRQyPLFDPHQWH�$FWLYD�

�3($��HQ�����

'HOLQFXHQFLD +RPLFLGLRV +20,&,',26
6,0%$'�HQ�
,0&2�������

7DVD�GH�KRPLFLGLRV�SRU�FDGD�
����PLO�KDELWDQWHV�HQ�����

&RUUXSFLyQ &RUUXSFLyQ &255
,1(*,�\�(1&,*�
�����������HQ�
,0&2������D�

3RUFHQWDMH�GH�SHUVRQDV�
PD\RUHV�D����DxRV�TXH�

SLHQVDQ�TXH�ODV�SUiFWLFDV�GH�
FRUUXSFLyQ�HQ�HO�JRELHUQR�
HVWDWDO�VRQ�IUHFXHQWHV�\�PX\�

IUHFXHQWHV�HQ�����
7DPDxR�GHO�
PHUFDGR

3REODFLyQ 32%
&HQVRV�,1(*,�HQ�
,0&2�������

1~PHUR�GH�SHUVRQDV�����

&DUDFWHUtVWLFDV�
GH�OD�PDQR�GH�

REUD
)RUPDOLGDG )250

,1(*,��(12(��
HQ�,0&2�������

3RUFHQWDMH�GH�SREODFLyQ�
RFXSDGD�HQ�HO�VHFWRU�IRUPDO�

HQ�����

,QFHQWLYRV�D�OD�
LQYHUVLyQ

'LILFXOWDG�
SDUD�DEULU�
QHJRFLRV

'$1
'RLQJ�%XVLQHVV HQ�
0p[LFR������HQ�
,0&2�������

3URPHGLR�GH�SHUFHQWLOHV�
�FRVWR��WUiPLWHV�\�WLHPSR���
(QWUH�PiV�DOWR�HV�PiV�GLItFLO�
SRUTXH�VH�DOHMD�GH�OD�IURQWHUD�

UHJXODWRULD

8ELFDFLyQ

&DSLWDO &$3,7$/
(ODERUDFLyQ�

SURSLD

9DULDEOH�GLFRWyPLFD�TXH�WRPD�
HO�YDORU�GH���FXDQGR�HV�OD�

FDSLWDO�GHO�SDtV

3XHUWR 38(572
(ODERUDFLyQ�

SURSLD

9DULDEOH�GLFRWyPLFD�TXH�WRPD�
HO�YDORU�GH���FXDQGR�OD�FLXGDG�

HV�SXHUWR

&RVWR�GH�
LQVXPRV

&RVWR�GH�
JHQHUDFLyQ�GH�
HOHFWULFLGDG�

TXH�VH�
FRQVXPH

&267(/(&7
6(1(5�HQ�,0&2�

������
'yODUHV�SRU�PHJDZDWW�KRUD

,QIUDHVWUXFWXUD
,QYHUVR�GH�
WLHPSR�GH�
WUDVODGR

,1)5$(675
,1(*,�HQ�,0&2�

������

3URSRUFLyQ�GH�SHUVRQDV�TXH�
KDFHQ�YLDMHV�GH�PiV�GH����

PLQXWRV�D�VX�HVFXHOD�R�WUDEDMR

,QYHVWLJDFLyQ�\�
WHFQRORJtD

&HQWURV�GH�
LQYHVWLJDFLyQ

&(1752,*1
,1(*,�HQ�,0&2�

������
&HQWURV�GH�LQYHVWLJDFLyQ�SRU�

FLXGDG

)XHQWH��HODERUDFLyQ�SURSLD

$XQTXH� VH� REVHUYD� TXH� VRQ� EDVWDQWHV� ORV� GHWHUPLQDQWHV� GH� OD� LQYHUVLyQ� VHJ~Q� OR�
UHYLVDGR�HQ� OD� OLWHUDWXUD��HV�SUiFWLFDPHQWH� LPSRVLEOH�SRGHU� LQFRUSRUDU� WRGRV�HVWRV�
HOHPHQWRV�HQ�XQ�PRGHOR�HFRQRPpWULFR�SRU�YDULDV� UD]RQHV��$O� LQFRUSRUDU�GLYHUVDV�
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YDULDEOHV� HV� SUREDEOH� TXH� DOJXQDV� GH� HOODV� HVWpQ� DOWDPHQWH� FRUUHODFLRQDGDV��
SUREOHPD�OODPDGR�PXOWLFROLQHDOLGDG��:RROGULGJH���������3RU�RWUR�ODGR��HV�GHVHDEOH�
TXH�ORV�PRGHORV�FXPSODQ�FRQ�HO�SULQFLSLR�GH�SDUVLPRQLD��TXH�FRQVLVWH�HQ�H[SOLFDU�
OD� YDULDEOH� GHSHQGLHQWH� FRQ� ORV� PHQRUHV� GHWHUPLQDQWHV� SRVLEOHV� JHQHUDQGR� XQ�
PRGHOR�VHQFLOOR��*XMDUDWL�	�3RUWHU��������

3RU� OR� DQWHULRU�� VROR� VH� FRQVLGHUDQ� DTXHOODV� YDULDEOHV� TXH� UHVXOWDURQ� VHU�
VLJQLILFDWLYDV�\�TXH�EULQGDURQ�HO�PHMRU�DMXVWH�SRVLEOH�FXPSOLHQGR�FRQ�ODV�GLIHUHQWHV�
SUXHEDV� HVWDGtVWLFDV�� QRUPDOLGDG� HQ� ORV� HUURUHV�� KRPRVFHGDVWLFLGDG� \� FRUUHFWD�
HVSHFLILFDFLyQ��(VWR�LPSOLFD�TXH�HO�PRGHOR�FXHQWH�FRQ�ODV�YDULDEOHV�VXILFLHQWHV��VLQ�
VREUDQWHV�\�IDOWDQWHV��\�TXH� ORV�HVWDGtVWLFRV�VHDQ�FRQILDEOHV�SDUD�UHFRQRFHU�VL�XQD�
YDULDEOH�HV��R�QR� VLJQLILFDWLYD�\�HQ�TXp�JUDGR�

8QD� YH]� UHDOL]DGDV� GLVWLQWDV� SUXHEDV� \� FRPELQDFLRQHV� HQWUH� YDULDEOHV�� HO�PRGHOR�
TXH� UHVXOWy�FRQ�XQ�PHMRU�DMXVWH�\�TXH�FXPSOLy�FRQ� WRGDV� ODV�SUXHEDV�HVWDGtVWLFDV�
QHFHVDULDV��IXH�HO�TXH�VH�REVHUYD�HQ�OD�WDEOD����

7DEOD����0RGHOR�VREUH�IDFWRUHV�DVRFLDGRV�DO�ORJDULWPR�GH�OD�LQYHUVLyQ��OB,19��HQ�
0p[LFR

&RQFHSWR &RHILFLHQWH (VWDGtVWLFR�W 9DORU�S

&RQVWDQWH ������� ����� ������

+20,&,',26 ���������� ������ ������

OB&255 �������� ������ ������

OB32% �������� ����� ������

OB)250 ������� ����� ������

'$1 ��������� ������ ������

)XHQWH��HODERUDFLyQ�SURSLD�FRQ�FiOFXORV�REWHQLGRV�GHO�SURJUDPD�*5(7/

(O� ORJDULWPR�GH� FRUUXSFLyQ� �OB&255��\� OD� GLILFXOWDG� SDUD� DEULU� QHJRFLRV� �'$1��
UHVXOWDURQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� DO� ������ OD� FRQVWDQWH� \� OD� YDULDEOH�
+20,&,',26�IXHURQ�VLJQLILFDWLYDV�DO�����\�HO�ORJDULWPR�GH�OD�SREODFLyQ��OB32%��
\�HO�ORJDULWPR�GH�IRUPDOLGDG��OB)250��DUURMDURQ�QLYHOHV�GH�VLJQLILFDQFLD�GHO�����
(O�PRGHOR�WLHQH�XQD�ERQGDG�GH�DMXVWH�VHJ~Q�HO�FRHILFLHQWH�GH�GHWHUPLQDFLyQ�5� GH�
������DXQTXH�VL�FRQVLGHUDPRV�OD�5��DMXVWDGD�HVWH�LQGLFDGRU�HV������

6HJ~Q� HO� PRGHOR�� HQ� HO� FDVR� GH� ODV� FLXGDGHV� GH� 0p[LFR�� OD� LQYHUVLyQ� HVWi�
LQIOXHQFLDGD� QHJDWLYDPHQWH� SRU� OD� GHOLQFXHQFLD� �KRPLFLGLRV��� OD� FRUUXSFLyQ� \� OD�

ϳϵ 7DQWR� :RROGULGJH� ������� FRPR� *XMDUDWL� \� 3RUWHU� ������� UHFRQRFHQ� TXH� QLYHOHV� XVXDOHV� SDUD� UHFKD]DU�
KLSyWHVLV�QXODV�GH�VLJQLILFDQFLD�LQGLYLGXDO�VRQ��������\�����
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GLILFXOWDG�SDUD�DEULU QHJRFLRV��\�SRVLWLYDPHQWH�DVRFLDGD�D�OD�OHJDOLGDG��IRUPDOLGDG��
\� DO� WDPDxR� GH� PHUFDGR� �SREODFLyQ��� 7DO� FRPR� VH� KDEtD� VHxDODGR�� OD� OLWHUDWXUD�
SURSRQH� PXFKRV� PiV� IDFWRUHV�� 6LQ� HPEDUJR�� HV� FRPSOLFDGR� LQWURGXFLUORV� HQ� HO�
PRGHOR�SRUTXH�VH�SXHGH�SUHVHQWDU�XQ�SUREOHPD�GH�PXOWLFROLQHDOLGDG��1R�REVWDQWH��
HO�PRGHOR�HV�SDUVLPRQLRVR�\�FXPSOH�FRQ�ODV�SUXHEDV�HVWDGtVWLFDV�FRUUHVSRQGLHQWHV��
WDO�FRPR�VH�REVHUYD�HQ�OD�WDEOD���

7DEOD����3UXHEDV�HVWDGtVWLFDV�SDUD�YDOLGDFLyQ�GHO�PRGHOR

3UXHED +LSyWHVLV�QXOD��+�� (VWDGtVWLFR 9DORU�S
$FHSWDFLyQ�R�
UHFKD]R�GH�

+�

1RUPDOLGDG
�'RRUQLN±+DQVHQ�

(O�HUURU�VH�
GLVWULEX\H�

QRUPDOPHQWH
������� �������� $FHSWR�+�

&RUUHFWD�
HVSHFLILFDFLyQ

�5HVHW�

/D�HVSHFLILFDFLyQ�HV�
DGHFXDGD

�������� �������� $FHSWR�+�

+RPRVFHGDVWLFLGDG
�:KLWH�

+RPRVFHGDVWLFLGDG ������ �������� $FHSWR�+�

)XHQWH��HODERUDFLyQ�SURSLD�FRQ�FiOFXORV�REWHQLGRV�GHO�SURJUDPD�*5(7/

(O�PRGHOR�FXPSOH�FRQ� ORV� VXSXHVWRV��GHELGR�D�TXH�VH�DFHSWDQ� ODV�KLSyWHVLV�QXODV�
TXH� VHxDODQ� TXH� HO� HUURU� VH� GLVWULEX\H� QRUPDOPHQWH�� TXH� OD� HVSHFLILFDFLyQ� HV�
DGHFXDGD� \� TXH� KD\� KRPRVFHGDVWLFLGDG�� /R� DQWHULRU� VH� SXHGH� GHWHUPLQDU�
REVHUYDQGR�ORV�YDORUHV�S TXH� HQ�ORV�WUHV�FDVRV��VRQ�PD\RUHV�D�������$VLPLVPR��VH�
SXHGH�LQIHULU�OD�DXVHQFLD�GH�PXOWLFROLQHDOLGDG��REVHUYDQGR�OD�PDWUL]�GH�FRUUHODFLyQ�
�YHU� WDEOD� ��� GRQGH� QLQJ~Q� SDU� GH� YDULDEOHV� H[SOLFDWLYDV� FXHQWD� FRQ� XQD� DOWD�
FRUUHODFLyQ�

7DEOD����0DWUL]�GH�FRUUHODFLyQ

OB,19 +20,&,',26 OB&255 OB32% OB)250 '$1

OB,19 � ������� ������� ������ ������ ������
+20,&,',26 � ������ ������� ������ ������

OB&255 � ������ ������� �������
OB32% � ������ ������
OB)250 � ������
'$1 �

)XHQWH��HODERUDFLyQ�SURSLD FRQ�FiOFXORV�REWHQLGRV�GHO�SURJUDPD�*5(7/

(Q�OD�WDEOD�� VH�SUHVHQWD�OD�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�VHJ~Q�VX�HODVWLFLGDG��(Q�
ODV� YDULDEOHV� TXH� IXHURQ� ORJDULWPL]DGDV� QR� HV� QHFHVDULR� KDFHU� QLQJXQD�
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WUDQVIRUPDFLyQ� SDUD� REWHQHU� OD� HODVWLFLGDG�� EDVWD� FRQ� LQWHUSUHWDU� HO� FRHILFLHQWH�GH�
PDQHUD�GLUHFWD��(Q�FDPELR��HQ�ORV�SDUHV�GH�YDULDEOHV�HQ�ORV�FXiOHV�DO�PHQRV�XQD�QR�
WLHQH�ORJDULWPR��HV�QHFHVDULR�UHDOL]DU�XQD�WUDQVIRUPDFLyQ��

7DEOD����,QWHUSUHWDFLyQ�GH�FRHILFLHQWHV��YDULDEOHV�H[SOLFDWLYDV�GH�OB,19�

9DULDEOHV�;¶V
)RUPD�

IXQFLRQDO
&RHILFLHQWHV�

ȕ¶V
(ODVWLFLGDG�� ,QWHUSUHWDFLyQ

+20,&,',26
ORJ�±
QLYHO

���������� ���������

8Q�LQFUHPHQWR�GH����HQ�OD�
FDQWLGDG�GH�KRPLFLGLRV�SRU�FDGD�
����PLO�KDELWDQWHV�GLVPLQX\H�HQ��
������OD�LQYHUVLyQ

OB&255 ORJ�± ORJ �������� ��������
8Q�LQFUHPHQWR�GH����HQ�OD�
YDULDEOH�FRUUXSFLyQ�GLVPLQX\H�
HQ������OD�LQYHUVLyQ

OB32% ORJ�� ORJ �������� ��������
8Q�LQFUHPHQWR�GH����HQ�HO�
WDPDxR�GHO�PHUFDGR�DXPHQWD�HQ�
�����SRU�FLHQWR�OD�LQYHUVLyQ

OB)250 ORJ�± ORJ ������� �������
8Q�LQFUHPHQWR�HQ����HQ�OD�
IRUPDOLGDG�DXPHQWD�HQ�������OD�
LQYHUVLyQ

'$1
ORJ� ±
QLYHO

��������� ���������
8Q�LQFUHPHQWR�GH����HQ�OD�
GLILFXOWDG�SDUD�DEULU�QHJRFLRV�
GLVPLQX\H�HQ�������OD�LQYHUVLyQ

)XHQWH��HODERUDFLyQ�SURSLD

6H�HQFRQWUDURQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

x 8Q�LQFUHPHQWR�GH����HQ�KRPLFLGLRV�GLVPLQX\H�������OD�LQYHUVLyQ�
x 8Q�LQFUHPHQWR�GH����HQ�OD�FRUUXSFLyQ�GLVPLQX\H�HQ�������OD�LQYHUVLyQ�
x 8Q�LQFUHPHQWR�HQ����HQ�OD�SREODFLyQ�DXPHQWD�HQ�������OD�LQYHUVLyQ�
x 8Q�LQFUHPHQWR�GH����HQ�OD�IRUPDOLGDG�DXPHQWD�HQ�������OD�LQYHUVLyQ�
x 8Q�LQFUHPHQWR�GH����HQ�OD�GLILFXOWDG�SDUD�DEULU�QHJRFLRV�UHGXFH�HQ�������

OD�LQYHUVLyQ�

/RV� FRHILFLHQWHV� DQWHV�GHVFULWRV� WLHQHQ�XQ� VLJQR�TXH�DYDOD� HO� VHQWLGR�FRP~Q�\� OR�
UHYLVDGR� HQ� OD� OLWHUDWXUD�� 0LHQWUDV� H[LVWDQ� LQFUHPHQWRV� HQ� ORV� LQFHQWLYRV� SDUD�
LQYHUWLU��WDPDxR�GHO�PHUFDGR�\�OHJDOLGDG���OD�LQYHUVLyQ�FUHFHUi��(Q�FDPELR��FXDQGR�
DXPHQWDQ� ODV� EDUUHUDV� SDUD� KDFHU� QHJRFLRV� R� DVSHFWRV� QHJDWLYRV� FRPR� OD�
LQVHJXULGDG�\�OD�FRUUXSFLyQ��OD�LQYHUVLyQ�GHFUHFHUi��

6H�KD�PRVWUDGR�FLHUWD�HYLGHQFLD�VREUH�ORV�IDFWRUHV�TXH�LPSDFWDQ�HQ�HO�PRQWR�GH�OD�
LQYHUVLyQ� GH� ODV� FLXGDGHV� GH� 0p[LFR�� ¢(V� HO� WHPD� GH� OD� FRUUXSFLyQ� XQ� IDFWRU�

ϴϬ (Q� ORV�PRGHORV ORJ�± QLYHO� VH�XWLOL]DURQ� ODV� IyUPXODV�TXH�SURSRQH�*XMDUDWL�	�3RUWHU� �������S�������SDUD�
REWHQHU�OD�HODVWLFLGDG�
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HVSHFLDOPHQWH� LPSRUWDQWH"� /D� UHVSXHVWD� HV� Vt�� 6HJ~Q� OD� (QFXHVWD� GH� 2SLQLyQ�
([HFXWLYD� GHO� )RUR� (FRQyPLFR�0XQGLDO� �%URZQH�� 'L� %DWWLVWD�� *HLJHU� 	� 9HULQ��
�������OD�FRUUXSFLyQ�HV�HO�HOHPHQWR�PiV�SUREOHPiWLFR�SDUD�KDFHU�QHJRFLRV��GHVSXpV�
OH� VLJXHQ HO� FULPHQ�� OD� LQHILFLHQFLD� GH� OD� EXURFUDFLD� JXEHUQDPHQWDO�� ODV� WDVDV� GH�
LPSXHVWRV��ODV�UHJXODFLRQHV�\�HO�DFFHVR�D�ILQDQFLDPLHQWR�

$QWH� OR� DQWHULRUPHQWH� PHQFLRQDGR� FDEH� KDFHU� XQD� SUHJXQWD�� ¢(V� SRVLEOH� VDOLU�
DGHODQWH�VLQ�FRUUXSFLyQ"�(Q�HO�VLJXLHQWH�DSDUWDGR�VH�PHQFLRQDQ�DOJXQDV�HVWUDWHJLDV�
TXH�SXHGHQ�VHU�XWLOL]DGDV�SDUD�RSHUDU�VLQ�IRPHQWDU�HO�FiQFHU�GH�OD�FRUUXSFLyQ�

���¢(V�SRVLEOH�RSHUDU�VLQ�FRUUXSFLyQ�\�WHQHU�p[LWR"

/D�UHVSXHVWD�HV�DILUPDWLYD��6t�VH�SXHGH�RSHUDU�VLQ�FRUUXSFLyQ��6LQ�HPEDUJR��QR�HV�
QDGD� VHQFLOOR� SRUTXH� OD� OHJDOLGDG� HV� FRVWRVD� HQ� FXDQWR� D� WLHPSR� H� LQIRUPDFLyQ�
�*KHUVL���������OR�TXH�VH�WUDGXFH�HQ�GLQHUR�\�HVIXHU]R��6LQ�HPEDUJR��HV�EHQHILFLRVR�
RSHUDU� VLQ� FRUUXSFLyQ�� /DV� HPSUHVDV� TXH� KDQ� WHQLGR� PD\RU� p[LWR� VLJXLHQGR� HO�
FDPLQR�GH�OD�KRQHVWLGDG�KDQ�LPSOHPHQWDGR�OD�VLJXLHQWH�HVWUDWHJLD�

x ÈUHD� /HJDO� 6X� WDUHD� HVSHFtILFD� HV� KDFHU� \� VROXFLRQDU� ORV� WUiPLWHV� TXH�
QHFHVLWD�OD�HPSUHVD�HVWDEOHFLHQGR�ORV�WLHPSRV�QHFHVDULRV�GH�OR�TXH�WDUGDUi�
FDGD�WUiPLWH�SDUD�TXH�VH�SXHGD�LQFOXLU�HQ�OD�SODQHDFLyQ�GH�RSHUDFLyQ�GH�OD�
PLVPD�

x ÈUHD� GH� *HVWRUtD�� 3DUD� SUHVLRQDU� \� GDU VHJXLPLHQWR� D� ORV� WUiPLWHV�
�GHSHQGLHQGR� HO� WDPDxR� GH� OD� HPSUHVD� SXHGH� VHU� XQD� X� RWUD� iUHD�� \�
DVHJXUDUVH�FRQ�ODV�iUHDV�LQYROXFUDGDV�GH�TXH�OD�HPSUHVD�FXPSOD�FRQ�WRGRV�
ORV� UHTXLVLWRV� TXH� H[LJH� OD� OH\� SDUD� FRQVHJXLU� SHUPLVRV� VROLFLWDGRV� R�
FRPSOHWDU�ORV�WUiPLWHV�UHTXHULGRV��

x 3ROtWLFD�GH�QR�FRUUXSFLyQ� 7RGRV�ORV�WUiPLWHV�VH�UHDOL]DQ�EDMR�OD�SROtWLFD�GH�
³QR�SDJR�SDUD�IDFLOLWDFLyQ�GH�WUiPLWHV´�\�VH�GHQXQFLD�D�ODV�DXWRULGDGHV�TXH�
VLJXHQ�H[LJLHQGR�GLFKRV�SDJRV��

(V�PX\�LPSRUWDQWH�TXH�VH�FRQR]FD�OD�/H\��/D�FXOWXUD�GHO�PH[LFDQR�\�VX�GHVLQWHUpV�
SRU� ORV� DVXQWRV� S~EOLFRV� VRQ� SDUWH� GHO� SUREOHPD�� 6HJ~Q� OD� HQFXHVWD� GHO�:RUOG�
9DOXHV�6XUYH\�$VVRFLDWLRQ ��������VROR�HO�����GH�ORV�PH[LFDQRV�VH�LQWHUHVD�DOJR�R�
PXFKR�SRU�ORV�DVXQWRV�SROtWLFRV��&ODUR�TXH�VHJXUR�WHQGUi�TXH�YHU�OD�FUHGLELOLGDG�GH�
ORV�SROtWLFRV�FRQ�HVWR��SHUR�¢FyPR�VDEHU�TXLpQHV�VRQ�ORV�SULQFLSDOHV�DFWRUHV�HQ� OD�
FRUUXSFLyQ� SROtWLFD� VL� QR� VH� VLJXHQ� HVWRV� WHPDV"� (Q� HVWH� RUGHQ� GH� LGHDV�� HQ� OD�
7HUFHUD�(QFXHVWD�1DFLRQDO�GH�&XOWXUD�&RQVWLWXFLRQDO� UHDOL]DGD�SRU�HO�,QVWLWXWR�GH�
,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0� �������� HQ� FXDQWR� DO� FRQRFLPLHQWR� GHO�
PH[LFDQR�VREUH�VX�SURSLD�FRQVWLWXFLyQ��������FRQRFH�SRFR�R�QDGD��<�HV�TXH��VL�QR�
VH�OH�YH�OD�XWLOLGDG��¢FXiO�HV�OD�ILQDOLGDG�GH�FRQRFHUOD"��DXQTXH�HVWD�LQGLIHUHQFLD�HV�
HQ�SDUWH�UHVSRQVDEOH�GH�OD�PLVPD�LPSXQLGDG��(Q�OD�PLVPD�HQFXHVWD��D�OD�SUHJXQWD�
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³¢4Xp�WDQ�GH�DFXHUGR�R�HQ�GHVDFXHUGR�HVWi�XVWHG�FRQ�OD�IUDVH��µYLRODU�OD�OH\�QR�HV�
WDQ�PDOR��OR�PDOR�HV�TXH�WH�VRUSUHQGDQ¶"´��������FRQWHVWDURQ�³'H�DFXHUGR´�\�����
³0X\� GH� DFXHUGR´� �,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�� ������
3DUHFH�TXH�³HQ�HO�PH[LFDQR�H[LVWH�OD�FRQYLFFLyQ�GH�TXH�VL�OD�OH\�QR�OH�IDYRUHFH�R�OH�
SDUHFH�LQMXVWD�HV�YiOLGR�GHMDU�GH�REHGHFHUOD´��&DVDU��������S������

/DV�VROXFLRQHV�SDUD�FRQWUDUUHVWDU�HVWD�VLWXDFLyQ�VRQ�

x &RQRFHU�ODV�OH\HV�\�UHJXODFLRQHV�TXH�JRELHUQDQ�\�UHVSHWDUODV��3RU�OR�WDQWR��
HV� PX\� LPSRUWDQWH� OD� FDSDFLWDFLyQ� VREUH� ODV� OH\HV� YLJHQWHV� GH� ODV� iUHDV�
OHJDOHV�� GH� FRQWDELOLGDG�� FRQWURO�� ULHVJRV�� JRELHUQR� FRUSRUDWLYR��
FXPSOLPLHQWR�\�RSHUDFLRQHV��3RU� HMHPSOR��HV�QHFHVDULR�FRQRFHU� VREUH� ORV�
FDPELRV� D� OD� /H\� GH� 5HVSRQVDELOLGDGHV� $GPLQLVWUDWLYDV� \� ODV�
FRQVHFXHQFLDV� GH� LQFXUULU� HQ� DFWRV� GH� FRUUXSFLyQ�� DVt� FRPR� ODV� QXHYDV�
UHJXODFLRQHV�\�ORV�FDPELRV�TXH�GHEHQ�GH�LPSOHPHQWDUVH�HQ�OD�HPSUHVD�SDUD�
GDU�FDEDO�FXPSOLPLHQWR�D�ODV�PLVPDV�

x &RQRFHU� ELHQ� D� ORV� HPSOHDGRV�� /RV� FRQWUROHV�� SURFHVRV�� PHGLGDV� GH�
VHJXULGDG�VRQ�LQGLVSHQVDEOHV��SHUR�VLHPSUH�VHUiQ�LQVXILFLHQWHV�\�QXQFD�LUiQ�
DO�SDUHMR�GHO�FULPHQ�HFRQyPLFR��/D�UD]yQ�HV�VLPSOH��7RGRV�ORV�FRQWUROHV��
SURFHVRV�R�PHGLGDV�GH�VHJXULGDG�VH�GLVHxDQ�\�VH�LPSOHPHQWDQ�SDUD�HYLWDU�
TXH�YXHOYD�D�VXFHGHU�DOJR�TXH�\D�VXFHGLy��QR�D�OD�SUHYHQFLyQ��'H�DKt�TXH�
TXLHQHV�FRPHWHQ�IUDXGHV�HQ�ODV�HPSUHVDV�\�TXLHQHV�RFDVLRQDQ�ORV�JUDQGHV�
HVFiQGDORV�GH�FRUUXSFLyQ�VRQ�SHUVRQDV�FRQ�XQD�DQWLJ�HGDG�HQ�OD�HPSUHVD�
GH� DO� PHQRV� �� DxRV� �$VVRFLDWLRQ� RI� &HUWLILHG� )UDXG� ([DPLQHUV ±$&)(��
�������

*UiILFD����)UHFXHQFLD�\�SpUGLGD�PHGLDQD�VHJ~Q�OD�DQWLJ�HGDG�GHO�WUDEDMDGRU

)XHQWH���$VVRFLDWLRQ�RI�&HUWLILHG�)UDXG�([DPLQHUV ±$&)(�������

(O� FRQRFHU� ELHQ� D� ORV� HPSOHDGRV� YD� PXFKR� PiV� DOOi� GH� KDFHU� XQ�
UHFOXWDPLHQWR� DGHFXDGR�� 'HEH� FRQVLGHUDUVH� FRPR� XQD� SUiFWLFD�
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LQGLVSHQVDEOH� HO� PRQLWRUHR� GHO� SHUVRQDO� D� WUDYpV� GH� KHUUDPLHQWDV� GH�
,QWHOLJHQFLD�/DERUDO�WDOHV�FRPR�

x (YDOXDFLRQHV� GH� 0RQLWRUHR� �&RQWUROHV� GH� FRQILDQ]D��
SVLFRPpWULFRV�� ,QWHOLJHQFLD� /DERUDO� R� HO� LQVWUXPHQWR� GH�
SUHIHUHQFLD��

x $FWXDOL]DFLRQHV�SHULyGLFDV��FDGD���DxRV�FRPR�Pi[LPR��GH�
FRPSUREDQWHV�GH�GRPLFLOLR��

x (YDOXDFLRQHV�GH�GHVHPSHxR��

x 3URJUDPDV�GH�LQWHJULGDG�\�YDORUHV�SDUD�GLUHFWLYRV�

x *HVWLyQ� GHO� SHUVRQDO� DGHFXDGR� SDUD� PLWLJDFLyQ� \�
SUHYHQFLyQ�GHO�ULHVJR�GHO�IDFWRU�KXPDQR�

/DV�HPSUHVDV�GHEHQ�SRQHU�PiV�DWHQFLyQ�HQ�FRPEDWLU�DTXHOODV�SUiFWLFDV�TXH�
SXHGHQ� GHMDU� VXVFHSWLEOHV� D� ODV� HPSUHVDV� D� VHU� YtFWLPDV� GH� H[WRUVLyQ�
GHVSXpV�GH�TXH� VXV� HPSOHDGRV�KD\DQ�SDUWLFLSDGR�HQ�DFWRV�GH� FRUUXSFLyQ��
(V�SRU�HOOR�TXH�WDPELpQ�VH�GHEH�SHQVDU�HQ�SURJUDPDV�DQWLFRUUXSFLyQ�\�HO�
HVWDEOHFLPLHQWR�GH�SURJUDPDV�GH�LQWHJULGDG�\�FXPSOLPLHQWR��

x (VWDEOHFHU�3ROtWLFDV�LQWHUQDV�GH�SUHYHQFLyQ�GH�OD�&RUUXSFLyQ�\�HO�
/DYDGR�GH�'LQHUR�

� &RQIHFFLyQ�GH�0DSDV�GH�5LHVJRV�SDUD�HYDOXDU��HQWHQGHU�\�PLWLJDU�
ORV�ULHVJRV�

� &yGLJRV� GH� &RQGXFWD� \� 5HJODPHQWRV� GH� 3UHYHQFLyQ��$� SDUWLU� GH�
ORV�ULHVJRV�GHWHFWDGRV��JHQHUDU�FyGLJRV�GH�FRQGXFWD�SDUD�WRGRV�ORV�
FRODERUDGRUHV� DOLQHDGRV� D� ORV� YDORUHV� GH� ORV� PLVPRV� HPSOHDGRV�
SDUD� TXH� SXHGDQ� LQWHJUDUORV� D� VX� FRPSRUWDPLHQWR� FRWLGLDQR� \� QR�
VHD�XQ�HOHPHQWR�GH�DGRUQR�HQ�ODV�SDUHGHV��

� &DSDFLWDFLyQ� GH� ORV� FRODERUDGRUHV� SDUD� OD� LPSOHPHQWDFLyQ� GH� ODV�
SROtWLFDV��SURFHGLPLHQWRV�\�YDORUHV�TXH�QHFHVLWHQ�IRUWDOHFHUVH�HQ�OD�
HPSUHVD��3RU�OR�JHQHUDO��D�ORV�TXH�VH�OHV�UHFXHUGDQ�VXV�YDORUHV�FRQ�
IUHFXHQFLD�VXHOHQ�FRPSRUWDUVH�GH�PDQHUD�PiV�pWLFD�HQ�OD�PD\RUtD�
GH�ODV�VLWXDFLRQHV��$ULHO\��������

� &UHDFLyQ� GH� yUJDQRV� GH� VXSHUYLVLyQ� �&RPLWp� GH� &XPSOLPLHQWR� \�
0RQLWRUHR���

� /tQHD� pWLFD� $� WUDYpV� GH� XQ� FDQDO� GH� FRPXQLFDFLyQ� FRQILGHQFLDO�
SDUD�TXH�ORV�HPSOHDGRV�WHQJDQ�XQ�PHFDQLVPR�GH�GHQXQFLD��LQFOXVR�
DQyQLPD�� TXH� IDFLOLWH� VH� FRQR]FDQ�PHMRU� ODV� SUiFWLFDV� LUUHJXODUHV�
TXH�VH�FRPHWHQ�HQ�OD�HPSUHVD��
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� 0DQXDO��(ODERUDFLyQ�GH�SROtWLFDV�\�SURFHGLPLHQWRV�TXH�GHOLPLWHQ�
ODV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�GH�ORV�FRODERUDGRUHV�\�TXH�VH�Gp�
D�FRQRFHU�\�D�UHSDVDU�FRQ�IUHFXHQFLD�SDUD�TXH�VH�YXHOYD�SDUWH�GHO�
FRPSRUWDPLHQWR� FRWLGLDQR� GH� ORV� HPSOHDGRV�� /D� FXOWXUD� GHO�
FXPSOLPLHQWR�GHEH�FUHDUVH�QR�VROR�LPSOHPHQWDUVH�

x &UHDU�XQD�&XOWXUD�GH�,QWHJULGDG�HQ�OD�HPSUHVD�

� $�WUDYpV�GH�LQIOXHQFLDV�H[WHUQDV�\�RUJDQL]DFLRQDOHV�
� (VWLORV�GH�OLGHUD]JR��HVWUXFWXUDV�GH�FRPSHQVDFLyQ�
� 6LVWHPDV�GH�LQFHQWLYRV�
� %XHQ� PDQHMR� GH� SUHVLRQHV� LQWHUQDV� \� H[WHUQDV� TXH� PDUFDQ� ODV�

WHQGHQFLDV� GH� FRPSRUWDPLHQWR� GH� ODV� SHUVRQDV� �\� TXH� SXHGHQ�
GHWHFWDUVH�D�WUDYpV�GH�KHUUDPLHQWDV�GH�JHVWLyQ�GH�ULHVJR�GHO�IDFWRU�
KXPDQR��

� (VWDEOHFHU� SURFHVRV� GH� WRPD� GH� GHFLVLRQHV� pWLFDV� DOLQHDGDV� D� ORV�
FyGLJRV� GH� pWLFD� SHUVRQDOHV� SDUD� HYLWDU� OD� WRPD� GH� GHFLVLRQHV�
LQFRUUHFWDV�SRU�ODV�UD]RQHV�FRUUHFWDV��

� 3URFHVRV�GH�QHJRFLR�HVWULFWRV�\�IXHUWHV�TXH�GLVXDGDQ�D�ODV�SHUVRQDV�
D�DFWXDU�GH�PDQHUD�LQFRUUHFWD�R�WRPDU�PDODV�GHFLVLRQHV��

x *HVWLyQ�GH�5LHVJRV�GH�7HUFHURV��$�YHFHV�OD�FRUUXSFLyQ�Vt�YLHQH�GH�
DIXHUD�� /D� FRUUXSFLyQ� HQWUH� HPSUHVDV� HV� XQ� SUREOHPD� GHO� TXH� VH�
KDEOD�SRFR��SHUR�DO�TXH�VH�OH�GHEH�SRQHU�DWHQFLyQ�HQ�SUHYHQLU��/RV�
SLODUHV� TXH� HPLWH� OD� &iPDUD� GH� &RPHUFLR� ,QWHUQDFLRQDO� HQ� VX�
³$XGLWRUtD� /HJDO� $QWLFRUUXSFLyQ� VREUH� 7HUFHURV�� *XtD� SDUD�
3HTXHxDV�\�0HGLDQDV�(PSUHVDV´��,&&��������\�TXH�KD\�TXH�FXLGDU�
HQ� ORV� HQWHV� FRQ� ORV� TXH� VH� WLHQHQ� UHODFLRQHV� SURIHVLRQDOHV±
FRPHUFLDOHV��VRQ�ORV�VLJXLHQWHV�

� $VHJXUDU�TXH�ODV�HPSUHVDV�VRQ�UHDOHV�
� 5HYLVDU�OD�H[LVWHQFLD�GH�DQWHFHGHQWHV�ILQDQFLHURV�
� &HUFLRUDU�TXH�WLHQHQ�ODV�DSWLWXGHV�\�FRPSHWHQFLDV�
� ([DPLQDU� TXH� QR� WHQJDQ� KLVWRULDV� TXH� ORV� LQYROXFUHQ� HQ� OD�

FRUUXSFLyQ�
� ,QVSHFFLRQDU�VX�UHSXWDFLyQ�D�WUDYpV�GH�UHIHUHQFLDV�
� 9HULILFDU�VL�WLHQH�FyGLJRV�GH�pWLFD�\�ORV�FXPSOH�

x &RQGXFFLyQ� GH� SUiFWLFDV� GH� SURYHHGXUtD� FRQ� WUDVSDUHQFLD� \� GH�
DFXHUGR�FRQ�ORV�HVWiQGDUHV�FRPHUFLDOHV�DFHSWDGRV��

x 1R� XWLOL]DU� ³3DUWLGDV� (VSHFLDOHV´� TXH� HQ� JHQHUDO� VLUYHQ� SDUD� OD�
IDFLOLWDFLyQ�GH�SDJRV��TXH�HVWiQ�SURKLELGRV�HQ�FDVL�WRGR�HO�PXQGR���
\D� TXH� HVR� OOHYD� D� SUiFWLFDV� FRQWDEOHV� SRFR� WUDVSDUHQWHV� \� D�
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DFWLYLGDGHV�QR�OtFLWDV�SDUD�OD�MXVWLILFDFLyQ�GH�HVDV�HQWUDGDV�\�VDOLGDV�
GH� IRQGRV��6L� VH�KD�YLVWR�TXH�HO�DFWR�R�GHVWLQR�PiV� UHFXUUHQWH�GH�
HVDV� SDUWLGDV� HV� OD� DJLOL]DFLyQ� GH� WUiPLWHV�� D� OD� ODUJD� VHUi� PiV�
UHQWDEOH�FDOFXODU�ORV�WLHPSRV�OHJDOHV�GH�GLFKRV�WUiPLWHV�\�HPSOHDU��
FRPR� VH� PHQFLRQy� DQWHULRUPHQWH�� JHVWRUHV� TXH� SUHVLRQHQ� HO�
FXPSOLPLHQWR� GH� ORV� WLHPSRV� SRU� SDUWH� GH� ORV� IXQFLRQDULRV�
S~EOLFRV�

x &XPSOLU�FRQ�WRGDV�ODV�GLVSRVLFLRQHV�OHJDOHV�\�UHJXODFLRQHV�ILVFDOHV�
QDFLRQDOHV�\�SRQHU�HO�HMHPSOR�D�ORV�HPSOHDGRV�DO�KDFHU�OR�FRUUHFWR�
D�WUDYpV�GH�WRGDV�VXV�SUiFWLFDV�GH�QHJRFLR��(VWR�D�WUDYpV�GHO�GLVHxR�
GH�SURFHGLPLHQWRV�OHJDOHV��ILQDQFLHURV�\�FRQWDEOHV�TXH�PDQWHQJDQ�
HO�PDQWHQLPLHQWR�FODUR�\�SUHFLVR�GH�ORV�OLEURV��UHJLVWURV�\�FXHQWDV��
SDUD�DVHJXUDU�TXH�QR�SXHGDQ�XWLOL]DUVH�SDUD�SURSyVLWRV�LOtFLWRV�

x $FWXDU�GH�PDQHUD�S~EOLFD�\�HMHPSODU�FXDQGR�XQ�HPSOHDGR�FRPHWH�
XQ� LOtFLWR��/D� LPSXQLGDG�QR� VROR�KDFH� GDxR�HQ� OD� HVFHQD�S~EOLFD��
/RV� DFWRV� GH� GHVKRQHVWLGDG� TXH� SDVDQ� LPSXQHPHQWH� HQ� ODV�
HPSUHVDV� VROR� PRWLYDQ� D� ORV� HPSOHDGRV� D� VHJXLU� LQFXUULHQGR� HQ�
HVWDV SUiFWLFDV��(V� LPSRUWDQWH��DGHPiV��QR�UHFRPHQGDU�HPSOHDGRV�
TXH�KD\DQ�FRPHWLGR�DOJ~Q�LOtFLWR�\�TXH�KD\DQ�VLGR�GHVSHGLGRV�GH�OD�
HPSUHVD�SRU�HVD�UD]yQ�

���&RQFOXVLRQHV

(Q�HO�SUHVHQWH�FDStWXOR�VH�UHYLVDURQ� ODV�SHUVSHFWLYDV�GH�GLIHUHQWHV�DXWRUHV�
VREUH� ORV� GHWHUPLQDQWHV� R� HOHPHQWRV� DVRFLDGRV� D� OD� LQYHUVLyQ� FRQ� XQ�
HQIRTXH� ORFDO�� 6H� HQFRQWUy� TXH� H[LVWHQ�P~OWLSOHV� IDFWRUHV� TXH� LQFLGHQ� GH�
PDQHUD�WDQWR�SRVLWLYD�FRPR�QHJDWLYD�HQ�OD�LQYHUVLyQ�

6H� FRQVXOWy� XQD� EDVH� GH� GDWRV� GHO� ,0&2� GH� GLIHUHQWHV� ]RQDV�
PHWURSROLWDQDV� GH� 0p[LFR� FRQ� GLQiPLFDV� PX\� GLYHUVDV� \� VH� H[WUDMHURQ�
LQGLFDGRUHV�SDUD�SRGHU�PHGLU�ORV�FRQFHSWRV�UHVFDWDGRV�GH�OD�UHYLVLyQ�GH�OD�
OLWHUDWXUD�� 6H� FRQFOX\H� TXH� OD� LQYHUVLyQ� HQ� 0p[LFR� HVWi� LQIOXHQFLDGD� GH�
PDQHUD�QHJDWLYD�SRU�OD�GHOLQFXHQFLD��OD�FRUUXSFLyQ�\�OD�GLILFXOWDG�SDUD�DEULU�
XQ� QHJRFLR�� \� GH� PDQHUD� SRVLWLYD� FRQ� OD� IRUPDOLGDG� \� HO� WDPDxR� GHO�
PHUFDGR��

$�FRQWLQXDFLyQ��XQ�EUHYH�FRPHQWDULR�DFHUFD�GH�FDGD�XQR�HVWRV�IDFWRUHV�

x 'HOLQFXHQFLD�� /D� LQVHJXULGDG� SRQH� HQ� ULHVJR� OD� LQWHJULGDG� GH� ODV�
SHUVRQDV�� SRU� OR TXH� ODV� HPSUHVDV� SXHGHQ� WHQHU� PiV� DYHUVLyQ� D�
LQYHUWLU�HQ�OXJDUHV�FRQ�DOWRV�tQGLFHV�GH�FULPLQDOLGDG�
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x &RUUXSFLyQ�� 6LQ� GXGD� HV� XQ� FiQFHU� PX\� DUUDLJDGR� HQ� SDUWH�
LPSRUWDQWH� GH� OD� SREODFLyQ� \� VXV� DFWLYLGDGHV�� 3XHGH� JHQHUDU�
GHVFRQILDQ]D�WDQWR�HQ�HO�JRELHUQR�FRPR�HQ�ORV�FLXGDGDQRV�\��SRU�OR�
WDQWR��PHUPDU�OD�LQYHUVLyQ�

x 'LILFXOWDG�SDUD�DEULU�XQ�QHJRFLR��/RV�WUiPLWHV�\�ODV�UHJXODFLRQHV��
FXDQGR�VRQ�H[FHVLYDV�\�GLItFLOHV�GH�FXPSOLU��FRPSOLFDQ�OD�FUHDFLyQ�
GH�HPSUHVDV�\�OD�DWUDFFLyQ�GH�LQYHUVLRQHV�

x )RUPDOLGDG��/D�PDJQLWXG�GH� OD�HFRQRPtD� IRUPDO�HV�XQ� LQGLFDGRU�
GH�OHJDOLGDG��SXHV�ODV�SHUVRQDV�EXVFDQ�FXPSOLU�FRQ�OD�QRUPDWLYLGDG�
DO� GDUVH� GH� DOWD� HQ�+DFLHQGD�� UHJLVWUDU� VX� HPSUHVD� R� DFWLYLGDG�� \�
SDJDU� LPSXHVWRV�� /D� OHJDOLGDG� JHQHUD� FRQILDQ]D� HQ� ORV�
LQYHUVLRQLVWDV�

x 7DPDxR�GHO�PHUFDGR��$�PHGLGD�TXH�HV�PiV�JUDQGH� OD�SREODFLyQ��
ODV� HPSUHVDV� WLHQHQ� SRWHQFLDOPHQWH� PiV� FOLHQWHV� D� TXLHQ� YHQGHU�
VXV� SURGXFWRV�� $� PD\RU� Q~PHUR� GH� SHUVRQDV� TXH� YLYDQ� HQ� XQD�
FLXGDG��ODV�HPSUHVDV�YHUiQ�PiV�LQFHQWLYRV�SDUD�WHQHU�SUHVHQFLD�

6H� FRQVLGHUD� TXH� OD� HYLGHQFLD� GH� HVWH� HVWXGLR� FXHQWD� FRQ� OLPLWDFLRQHV�
GHELGR�D�TXH�ORV�PRGHORV�QR�SXHGHQ�LQFRUSRUDU�OD�LQIRUPDFLyQ�GH�WRGDV�ODV�
YDULDEOHV� SRUTXH� VH� YLRODUtDQ� DOJXQRV� VXSXHVWRV� HFRQRPpWULFRV�� VLHQGR� HO�
SULQFLSDO� HO� GH� QR� PXOWLFROLQHDOLGDG�� 6L� ELHQ� HV� FLHUWR� TXH� HO� PRGHOR� HV�
YiOLGR� FRQ� ODV� YDULDEOHV� LQYROXFUDGDV�� SXHGH� TXH� H[LVWDQ� RWUDV� DOWDPHQWH�
UHODFLRQDGDV� FRQ� ODV� HPSOHDGDV�� TXH� WDPELpQ� SRGUtDQ� LQIOXLU� HQ� OD�
LQYHUVLyQ�� (V� HYLGHQWH� TXH� KDFHQ� IDOWD� PiV� HVWXGLRV�� WDQWR� GH� FRUWH�
FXDOLWDWLYR�FRPR�FXDQWLWDWLYR��TXH�SRGUtDQ�DERQDU�D�FRQRFHU�GH�PDQHUD�PiV�
SUHFLVD�FXiOHV�VRQ�ORV�PRWRUHV�TXH�LQFHQWLYDQ�D�ORV�LQYHUVLRQLVWDV�D�SRQHU�D�
WUDEDMDU� VX� GLQHUR� HQ� XQ� OXJDU� GHWHUPLQDGR�� 6LQ� HPEDUJR�� HVWH� WUDEDMR�
SXHGH�VHU�XQ�EXHQ�SXQWR�GH�SDUWLGD�SDUD�HO�FDVR�PH[LFDQR�

$GHPiV�GH�TXH� HO�SUHVHQWH� FDStWXOR�SHUPLWH� FRQRFHU�XQ�SRFR�PiV�GH� ORV�
GHWHUPLQDQWHV�GH�OD�LQYHUVLyQ��KDFH�pQIDVLV�HQ�TXH�OD�FRUUXSFLyQ�HV�GH�ORV�
SULQFLSDOHV� IDFWRUHV� TXH� LPSDFWDQ� QHJDWLYDPHQWH� HQ� KDFHU� QHJRFLRV�� \� VH�
SODQWHDQ� HVWUDWHJLDV� SDUD� FRPEDWLUOD�� %ULVHxR�� 0HQGLHWD� \� 'HFOH� �������
UHDOL]DQ�XQ�PRGHOR�HFRQRPpWULFR�GH�SDQHO�FRQ����]RQDV�PHWURSROLWDQDV�GH�
0p[LFR� \� WUHV� DxRV� HQ� HO� TXH� OD� YDULDEOH� GHSHQGLHQWH� HV� HO� tQGLFH� GH�
FRUUXSFLyQ�\�ODV�H[SOLFDWLYDV�OD�IDFLOLGDG�SDUD�DEULU�QHJRFLRV��HO�LQJUHVR�\�OD�
SREODFLyQ��HQWUH�RWUDV�FRVDV�SURYHHQ�HYLGHQFLD�HQ�FXDQWR�D�TXH�H[LVWH�XQD�
UHODFLyQ� QHJDWLYD� HQWUH� OD� IDFLOLGDG� SDUD� DEULU� QHJRFLRV� \� OD� FRUUXSFLyQ��
(VWR�HVWi�GH�DFXHUGR�FRQ�OR�H[SXHVWR�HQ�HO�SUHVHQWH�GRFXPHQWR�GRQGH�VH�KD�
KHFKR� pQIDVLV� HQ� TXH� HO� H[FHVR� GH� WUiPLWHV� \� EXURFUDFLD� LQFHQWLYDQ� OD�
FRUUXSFLyQ�
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$XQTXH�HO�JRELHUQR�SXHGH�PHMRUDU�VX�HILFLHQFLD�� OD�FRUUXSFLyQ�QR�HV�VROR�
XQ�SUREOHPD�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD��(V�XQ�SUREOHPD�GH�WRGRV��<�OD�
GHFLVLyQ�GH�FRPEDWLUOD�HV�GH�FDGD�FLXGDGDQR��(O�VHFWRU�S~EOLFR�QR�KD�GDGR
PXHVWUDV� FODUDV� GH� TXHUHU� FRPEDWLUOR� \� VL� VH� KDEOD� HQ� WpUPLQRV�
HPSUHVDULDOHV��KD\�TXH�DGPLWLU�TXH�WDPSRFR�WLHQH�LQFHQWLYRV�SDUD�KDFHUOR��
6LQ�HPEDUJR��HO�VHFWRU�HPSUHVDULDO��OD�VRFLHGDG�FLYLO�\�HO�FLXGDGDQR�FRP~Q�
Vt�WLHQHQ�PRWLYRV�H�LQFHQWLYRV�SDUD�FRPEDWLU�OD�FRUUXSFLyQ��/RV�Q~PHURV�QR�
PLHQWHQ�� DTXHOORV� SDtVHV� TXH� WLHQHQ� ORV� PHQRUHV� tQGLFHV� GH� FRUUXSFLyQ�
WDPELpQ� VRQ� ORV� SDtVHV� FRQ� ORV� PHMRUHV� QLYHOHV� GH� FRPSHWLWLYLGDG� \�
GHVDUUROOR�HFRQyPLFR��7DPELpQ�VRQ�ORV�SDtVHV�FRQ�PHMRU�FDOLGDG�GH�YLGD�GH�
VXV� FLXGDGDQRV�� <� DTXt� HV� GRQGH� VH� SODQWHD� OD� SUHJXQWD�� ¢3RU� TXp� ORV�
PH[LFDQRV� TXLVLHUDQ� VHJXLU� YLYLHQGR� FRPR� KDVWD� DKRUD�� HQ� PHGLR� GH�
FRUUXSFLyQ"

/D� GHFLVLyQ� GH� FRPEDWLU� OD� FRUUXSFLyQ� \� PHMRUDU� OD� SURGXFWLYLGDG��
FRPSHWLWLYLGDG� \� QLYHOHV�GH� YLGD� HVWi� HQ� FDGD� XQR�GH� ORV� FLXGDGDQRV��/D�
UHVSRQVDELOLGDG� SULQFLSDO�� QR� VROR� UHFDH� HQ� HO� FLXGDGDQR�� UHFDH� HQ� HO�
HPSUHVDULR�TXH�WLHQH�OD�UHVSRQVDELOLGDG�GHO�HMHPSOR��¢3RU�GyQGH�HPSH]DU"�
3RU�ORV�KRJDUHV�\�ODV�HPSUHVDV��

(V� YHUGDG� TXH� OD� KRQHVWLGDG� D� FRUWR� SOD]R� SDUHFH� GHPDVLDGR� FDUD� \� HQ�
RFDVLRQHV�KDVWD�LPSRVLEOH��3HUR�OD�UHDOLGDG�HV�TXH�QR�HV�LPSRVLEOH�\�TXH�D�
PHGLDQR� \� D� ODUJR� SOD]R� QR� VROR� VHUi� PiV� UHQWDEOH�� VHUi� PiV� IXQFLRQDO��
FRPSHWLWLYD�\�QR�WHQGUi�H[SXHVWDV�D�ODV�HPSUHVDV�D�H[WRUVLRQHV�\�FUtPHQHV��

*XtDV�� OLQHDPLHQWRV�� UHJXODFLRQHV� \� UHFRPHQGDFLRQHV� SDUD� RSHUDU� VLQ�
FRUUXSFLyQ�KD\�PXFKDV��DTXt� VROR�VH�KDQ�FLWDGR�DOJXQDV�\�VXJHULGR�RWUDV��
6LQ�HPEDUJR��OD�WDUGDQ]D�SDUD�LPSOHPHQWDUODV�HV�HYLGHQWH�HQ�ORV�HIHFWRV�GH�
OD� YLGD� FRWLGLDQD� DFWXDO�� 3DUD� DOJXQRV� HO� GHVFRQRFLPLHQWR� GH� ODV� OH\HV��
SURFHVRV� R� KHUUDPLHQWDV� TXH� SXHGHQ� D\XGDU� DO� FRQWURO�� PLWLJDFLyQ� \�
SUHYHQFLyQ�GHO�ULHVJR�GHO�IDFWRU�KXPDQR��SXHGHQ�VHU�ORV�SUHWH[WRV�SDUD�FDHU�
HQ�DFWRV�GH�FRUUXSFLyQ��6LQ�HPEDUJR��DTXt�VH�KDQ�SUHVHQWDGR�RSFLRQHV�GH�
JHVWLyQ�\�KHUUDPLHQWDV�SDUD�D\XGDU�D�ODV�HPSUHVDV�D�RSHUDU�VLQ�FRUUXSFLyQ��

(O�FRPEDWH�D� OD�FRUUXSFLyQ�GHEH�VHU�XQD�FRQYLFFLyQ�HQ�FDGD�FLXGDGDQR�\�
XQD� PLVLyQ� HQ� FDGD� HPSUHVDULR�� 1R� VH� SXHGH� VHJXLU� PLUDQGR� FyPR� OD�
FRUUXSFLyQ�VH�YD�UREDQGR�ODV�RSRUWXQLGDGHV�GH�FUHFLPLHQWR�GH�XQ�SDtV��(O�
REMHWLYR� GHEH� VHU� LQYROXFUDUVH� \� HVWDU� GLVSXHVWR� D� DVXPLU� HO� FRVWR� GH� OD�
KRQHVWLGDG�SDUD�FRPHQ]DU�D�YLYLU�XQD�QXHYD�UHDOLGDG��SXHV�OD�DFWXDO�QR�HV�
QDGD�DOHQWDGRUD��6H�KD�REVHUYDGR�OD�IiFLO�GLVSRVLFLyQ�TXH�WLHQH�HO�PH[LFDQR�
SDUD�IDOWDU�R�LU�HQ�FRQWUD�GH�OD�OH\�

¢(Q�TXp�PRPHQWR�VH�FRQVLGHUD�TXH�HV�FRUUHFWR�SHQVDU�TXH�HVWi�ELHQ�URPSHU�
OD� OH\� R� LU� HQ� FRQWUD� GH� OR� HVWDEOHFLGR� R� GHO� ELHQ� FRP~Q"� ¢&yPR� VH� KD�
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OOHJDGR�KDVWD�HVWH�SXQWR"�$�WUDYpV�GHO�PDO�HMHPSOR��'H�DxRV�GH�SUiFWLFDV�
FRUUXSWDV�TXH�VH�IXHURQ�DFHSWDQGR�FRPR�XQ�VLVWHPD�IXQFLRQDO��(V�KDVWD�HVWH�
PRPHQWR�TXH�GLFKR�VLVWHPD�KD�DOFDQ]DGR�QLYHOHV�WDQ�DOWRV�TXH�VH�HPSLH]D�
D�FRQVLGHUDU�LQVRVWHQLEOH�H�LQWROHUDEOH�

$�PHGLGD�TXH�GHQWUR�GH� ODV�HPSUHVDV� VH�FRPLHQFH�D�YLYLU�XQD�FXOWXUD�GH�
PD\RU� LQWHJULGDG� FRQ� SUiFWLFDV� WUDQVSDUHQWHV� \� OLPSLDV�� DVt� FRPR� OD�
WUDVPLVLyQ� GH� YDORUHV� HQ� OD� YLGD� FRWLGLDQD�� HV� FRPR� FRPLHQ]D� D� YHU� XQ�
FDPELR� HQ� OD� DFWLWXG� GHO� PH[LFDQR�� &RQIRUPH� FDGD� XQR� YD\D� GDQGR�
HMHPSOR�HQ�HO�FXPSOLPLHQWR�GH�ODV�OH\HV��VH�FRQVLGHUDUi�HO�FXPSOLPLHQWR�GH�
ODV�PLVPDV� SRU� SDUWH� GH� ORV� GHPiV��8QD� SHUVRQD� TXH� VH� HQFXHQWUD� HQ� XQ�
OXJDU� HQ� GRQGH� VH� FXPSOH� OD� OH\�� QRUPDOPHQWH� OD� UHVSHWD�� 6L� VH� OOHYD� HVH�
HMHPSOR� GH� EXHQD� FRQGXFWD� MXQWR� FRQ� EXHQDV� SUiFWLFDV�� FXOWXUD� GH�
LQWHJULGDG��PRQLWRUHR� \� JHVWLyQ� GH� SHUVRQDV�� VH� FRPLHQ]D� D� H[SHULPHQWDU�
XQ� FDPELR� GH� PHQWDOLGDG�� 6LHPSUH� SRGUi� H[LVWLU� OD� SDUWH� TXH� GHPDQGD�
FRUUXSFLyQ�� SHUR� VL� QR� KD\� UHVSXHVWD� X� RIHUWD�� GLVPLQX\HQ� ORV� LQFHQWLYRV�
SDUD�TXH�VH�OOHYH�D�FDER��

3DUD�TXH�KD\D�FRUUXSFLyQ�VH�QHFHVLWDQ�GRV�SDUWHV��6L�ORV�FLXGDGDQRV�GHMDQ�
GH� VHU� XQD� GH� HOODV�� VH� SRGUi� � YHU� HO� ILQ� GH� OD� FRUUXSFLyQ�HQ� HO� SDtV� \� VH�
FRPHQ]DUi�D�YLYLU�HQ�XQ�VLVWHPD�PXFKR�PiV�WUDQVSDUHQWH��1R�REVWDQWH��VH�
KDFH� XQ� DWHQWR� OODPDGR� DO� JRELHUQR� SDUD� TXH� VH� WUDEDMH� GH� PDQHUD� PiV�
FRQWXQGHQWH�HQ�HO�FRPEDWH�D�OD�FRUUXSFLyQ��SXHV�ORV�DYDQFHV�KDQ�VLGR�KDVWD�
HO�PRPHQWR�WLELRV��4XH�VH�IRUWDOH]FD�HO�HVWDGR�GH�GHUHFKR�WDQWR�GH�PDQHUD�
JHQHUDO�FRPR�HQ�HVWH�DVSHFWR��\�TXH�VH�FDVWLJXH�HMHPSODUPHQWH�D�TXLHQHV�
DFW~DQ�FRUUXSWDPHQWH�\�IRPHQWDQ�HVWH�FiQFHU�VRFLDO��

$VLPLVPR�� HV� QHFHVDULR� IRUWDOHFHU� ODV� LQVWLWXFLRQHV� D� WUDYpV� GH� XQD�
OHJLVODFLyQ� TXH� SHUPLWD� D� ORV� IXWXURV� )LVFDO� *HQHUDO� \� DO� )LVFDO�
$QWLFRUUXSFLyQ� DXWRQRPtD� GH� JHVWLyQ� SDUD� SRGHU� VHU� UHDOPHQWH� HO� EUD]R�
SURFHVDO� GHO� 6LVWHPD� 1DFLRQDO� $QWLFRUUXSFLyQ� FRQ� OD� ILQDOLGDG� GH� TXH�
SXHGD�LU�DFDEDQGR�SRFR�D�SRFR�FRQ�OD�LPSXQLGDG�TXH�DFWXDOPHQWH�LPSHUD�
HQ�QXHVWUR�SDtV�

/D� FRUUXSFLyQ�� DO� DOLPHQWDU� HO� LQFXPSOLPLHQWR� GH� ODV� QRUPDV� IRUPDOHV��
LQKLEH�HO�SOHQR�GHVDUUROOR�GHO�HVWDGR�GH�GHUHFKR�\�OD�IDOWD�GH�pVWH��LQFHQWLYD�
ODV�SUiFWLFDV�FRUUXSWDV��(VWH�FtUFXOR�YLFLRVR��FX\R�LQLFLR�QR�HVWi�FODUR��KDFH�
TXH� VH� GHELOLWHQ� ODV� LQVWLWXFLRQHV� DO� VHUYLFLR� GHO� (VWDGR� \� VH� JHQHUH� XQ�
FDPSR�IpUWLO�SDUD�TXH�VH�VLJD�FXOWLYDQGR�OD�HQIHUPHGDG�GH�OD�FRUUXSFLyQ��$O�
QR� KDEHU� FHUWLGXPEUH� MXUtGLFD�� ORV� LQYHUVLRQLVWDV� SLHUGHQ� FRQILDQ]D� HQ�
QXHVWUR�SDtV�\��SRU�OR�WDQWR��GLVPLQX\HQ�VX�LQWHUpV�HQ�DVLJQDU�VXV�UHFXUVRV�
ILQDQFLHURV� D� SUR\HFWRV� GHQWUR� GHO� PLVPR�� (V� QHFHVDULR� PHMRUDU� OD�
UHJXODFLyQ� GH� PDQHUD� TXH� VHD� PiV� FODUD�� VLPSOH� \� YLDEOH� HQ� VX�
FXPSOLPLHQWR�� 'LVHxDU� H� LPSOHPHQWDU� UHJODV� MXVWDV�� WDQWR� HQ� DVSHFWRV�
ILVFDOHV� FRPR� ODERUDOHV�� TXH� JHQHUHQ� FRQGLFLRQHV� SDUD� OD� LQYHUVLyQ�� <�
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SURYHHU�GH�VHJXULGDG�OHJDO�D�ORV�LQYHUVLRQLVWDV�HQ�FXDQWR�D�ORV�GHUHFKRV�GH�
SURSLHGDG��4XH�VHDQ�FODURV�\�HIHFWLYRV��

$XQTXH�VH�KDQ�VHxDODGR�YDULDV�iUHDV�GH�RSRUWXQLGDG��HV�QHFHVDULR�GHMDU�GH�
KDEODU�GHO�SUREOHPD�\�FRPHQ]DU�D�WUDEDMDU�UHDOPHQWH�HQ�OD�VROXFLyQ��PLVPD�
TXH�HVWi�HQ�FDGD�XQR� 6H�KDFH�XUJHQWH�SRQHU�DFFLyQ�D�ODV�SDODEUDV�\�VHU�XQ�
HOHPHQWR� GH� FDPELR�� 6ROR� VH� SXHGH� H[LJLU� KRQHVWLGDG� VL� SULPHUR� VH� HVWi�
YLYLHQGR�KRQHVWDPHQWH�



,QYHUWLU�SDUD�7UDQVIRUPDU�D�0p[LFR

%LEOLRJUDItD

$ULHO\��'����������7KH�+RQHVW�7UXWK�DERXW�'LVKRQHVW\��+DUSHU�&ROOLQJV 3XEOLVKHUV�
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RUJDQL]HG�FULPH��7KH�0H[LFDQ�FDVH��(XURSHDQ�-RXUQDO�RI�3ROLWLFDO�(FRQRP\���������������
± ���
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)UDXGH�&HUWLILFDGRV�
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