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5HFRUGHPRV� TXH� HO� REMHWLYR� SULQFLSDO� GH� QXHVWUD� LQYHVWLJDFLyQ� HV� FRQRFHU� HO� FRPSRQHQWH�
VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD�HQ�OD�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�
\�HQ�FRQVHFXHQFLD��
�� 'HWHFWDU� \� DQDOL]DU� ODV� HYLGHQFLDV� TXH� SXHGHQ� FRQGLFLRQDU� OD� LQFOXVLyQ� GHO� DOXPQDGR� FRQ�

GLVFDSDFLGDG�PRWUL]�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��\�
�� (YLGHQFLDU�TXp�PRGHOR�\�TXp�HVWUDWHJLDV�HGXFDWLYDV�IDYRUHFHQ�OD�VRFLDOL]DFLyQ�GHO�DOXPQDGR�

FRQ�GLVFDSDFLGDG�PRWUL]�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��
�
3RU�HOOR�KHPRV�FRQVLGHUDGR�TXH�HO�HQIRTXH�DGHFXDGR�SDUD�OD�LQYHVWLJDFLyQ�HV�HO�FXDOLWDWLYR��\D�
TXH�VHJ~Q�0D\NXW�\�0RUHKRXVH��������S�������EDViQGRVH�HQ�/LQFROQ�\�*XED��������³HO�SURSyVLWR�
GH�XQ�HVWXGLR�FXDOLWDWLYR�HV� µDFXPXODU�VXILFLHQWH�FRQRFLPLHQWR�SDUD�DOFDQ]DU� OD�FRPSUHQVLyQ¶� ´��
6LJXLHQGR� D� GLFKRV� DXWRUHV�� OD� SRVWXUD� TXH� KHPRV� DGRSWDGR� D� OR� ODUJR� GHO� GLVHxR� GH� OD�
LQYHVWLJDFLyQ� VLQWRQL]D� FRQ� HO� FRQFHSWR� GH� ³LQGZHOOLQJ´� �OLWHUDOPHQWH�� YLYLU� HQWUH� \� GHQWUR���
GHVDUUROODQGR� OD� FDSDFLGDG� GH� HPSDWtD� \�� D� OD� YH]�� SXGLHQGR� UHIOH[LRQDU�� SURFHVDQGR� OR� TXH�
DFDED�GH�DFRQWHFHU��'HVGH�HVWD�SHUVSHFWLYD��VH�FRQVLGHUD�TXH�HO�VHU�KXPDQR�HV�HO�~QLFR�PHGLR�
SDUD�SRGHU� LQYHVWLJDU�FXDOLWDWLYDPHQWH��\D�TXH�SXHGH�SHUFLELU� OD�UHDOLGDG�JOREDOPHQWH��$O�FDSWDU�
OD� FRPSOHMLGDG�� WLHQH� FRQFLHQFLD� GH� OR� TXH� DQDOL]D�� GH� OD� SOXUDOLGDG� KXPDQD� \� GHO� FDPELR�
FRQVWDQWH�GH� ODV�H[SHULHQFLDV��$GHPiV�� WLHQH�HQ� FXHQWD�QR� VyOR� OR�TXH�HVWi�REVHUYDQGR�� VLQR�
TXH� SXHGH� UHODFLRQDUOR� FRQ� VXV� FRQRFLPLHQWRV� \� YLYHQFLDV�� GH� IRUPD� TXH�� FRPR� LQGLFDQ� ORV�
DXWRUHV� PHQFLRQDGRV�� HO� LQYHVWLJDGRU� FXDOLWDWLYR� HV� FRQVLGHUDGR� XQ� ³VHU� KXPDQR�FRPR�
LQVWUXPHQWR´��
�

´(VDV� FRPSOHMLGDGHV� >GH� OD� UHDOLGDG@�� FRPR�DILUPDQ�/LQFROQ�\�*XED��QR�SXHGHQ�H[SOLFDUVH��QR�VH�SXHGHQ� FRPSUHQGHU� PHGLDQWH� DSUR[LPDFLRQHV� UHGXFFLRQLVWDV� \� XQLGLPHQVLRQDOHV�� HVWDV�FRPSOHMLGDGHV�H[LJHQ�DO�VHU�KXPDQR�FRPR�LQVWUXPHQWR��H[LJHQ�HO�LQGZHOOLQJ��(Q�RWUDV�SDODEUDV��HO�
LQVWUXPHQWR�KXPDQR�HV�HO�~QLFR�LQVWUXPHQWR�GH�UHFRJLGD�GH�GDWRV�TXH�WLHQH�VXILFLHQWHV�IDFHWDV�\�FRPSOHMLGDG�SDUD�FDSWDU�ORV�HOHPHQWRV�LPSRUWDQWHV�GH�XQD�SHUVRQD�R�GH�XQD�DFWLYLGDGµ��RS��FLW��S��������$� FRQWLQXDFLyQ� \� DQWHV� GH� GHVFULELU� HO� SURFHVR� GHO� SUHVHQWH� HVWXGLR�� SDVDPRV� D� HVER]DU� ORV�

SDVRV� VHJXLGRV�� UHFRQRFLHQGR� OD� VLPSOLILFDFLyQ� TXH� VXSRQH� SODVPDU� WRGR� HO� SURFHVR� HQ� XQ�
HVTXHPD��
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)DVH�LQLFLDO�GH�OD�LQYHVWLJDFLyQ�
�
8QD�YH]�FHQWUDGR�HO�REMHWLYR�GH� OD� LQYHVWLJDFLyQ�� WUDV�HO�DQiOLVLV�GHO�HVWDGR�GH� OD�FXHVWLyQ�\� OD�
SHUWLQHQWH�UHYLVLyQ�ELEOLRJUiILFD�\�GH�EDVHV�GH�GDWRV��SURFHGt�D�HODERUDU�XQ�FXHVWLRQDULR�GLULJLGR�D�
ORV�PDHVWURV�GH�(GXFDFLyQ�)tVLFD�GH�&DWDOXQ\D�HQ�FX\DV�VHVLRQHV� WHQtDQ� LQWHJUDGRV�DOXPQRV�
FRQ�GLVFDSDFLGDG�PRWUL]��FRQ�HO�ILQ�GH�UHFDEDU�VXV�SHUFHSFLRQHV�UHVSHFWR�D�OD�LQFOXVLyQ�GH�GLFKR�
DOXPQDGR�\�REWHQHU� LQIRUPDFLyQ�UHVSHFWR�D�VX�VRFLDOL]DFLyQ���$�SHVDU�GH� ODV�SRFDV�UHVSXHVWDV�
UHFLELGDV� �XQ������GH� ORV� FXHVWLRQDULRV� HQYLDGRV��� ORV� GDWRV� REWHQLGRV�PH� FRQILUPDURQ�TXH� OD�
RSLQLyQ�PD\RULWDULD� GH� ORV�PDHVWURV� TXH� KDEtDQ� FRQWHVWDGR� DO� FXHVWLRQDULR� HUD� IDYRUDEOH� D� OD�
LQFOXVLyQ�\�TXH�FUHtDQ�TXH� OD�VRFLDOL]DFLyQ�VH� IRPHQWDED�HQ� ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
REWHQLHQGR�DGHPiV�GDWRV�TXH�FRUURERUDEDQ�HO�HVWDGR�GH�OD�FXHVWLyQ��
�
(O� VLJXLHQWH� SDVR�HUD� ORFDOL]DU� D� ORV� DOXPQRV�SDUWLFLSDQWHV�� SRU� OR�TXH�HVWDEOHFt� ORV� VLJXLHQWHV�
UHTXLVLWRV�SUHYLRV��
�
�� &HQWUp� HO� HVWXGLR� HQ� OD� HWDSD� GH� HGXFDFLyQ� SULPDULD�� FRQFUHWDPHQWH� HQ� VX� FLFOR� VXSHULRU��

GDGR�TXH�SRU�H[SHULHQFLDV�SUHYLDV�GH�FDPSR�\�SRU�HO�FRQWUDVWH�FRQ�FROHJDV�H[SHUWRV�HQ�OD�
LQFOXVLyQ��SDUHFtD�HO�FLFOR�GRQGH�OD� LQFOXVLyQ�HUD�PiV�FRPSOHMD�GDGDV�ODV�FDUDFWHUtVWLFDV�GH�
ODV� WDUHDV� �ORV� MXHJRV�VH�FRGLILFDQ�FRQ�PD\RU� LQWHQVLGDG�\�VH�VXHOHQ�SURSRQHU� WDUHDV�PiV�
SUy[LPDV�D�OD�LQLFLDFLyQ�GHSRUWLYD���

�� /DV� GRV� HVFXHODV� SDUWLFLSDQWHV� GHEtDQ�PRVWUDUVH� UHFHSWLYDV� FRQ� OD� H[SHULHQFLD� \� FRQ� XQD�
DFWLWXG�SDUWLFLSDWLYD�\�FRODERUDWLYD��(Q�QLQJ~Q�FDVR�GHEtDQ� LQWHUSUHWDU� OD�REVHUYDFLyQ�FRPR�
XQ�DFWR�GH�LQVSHFFLyQ�R�LQWUXVLVPR��

�� /RFDOL]DU�D�GRV�DOXPQRV�FRQ�GLVFDSDFLGDG�PRWUL]��HQ�SUHYLVLyQ�GH�TXH�XQR�GH�HOORV�SXGLHVH�
DXVHQWDUVH�SRU�SUREOHPDV�GH�VDOXG��8QD�YH]�ORFDOL]DGD�OD�DOXPQD�GHO�&HQWUR����HQ�HO�&HQWUR�
�� HQFRQWUp� XQD� VLWXDFLyQ� DWtSLFD�� FRLQFLGtDQ� HQ� HO� PLVPR� JUXSR� GRV� DOXPQRV� FRQ�
GLVFDSDFLGDG� PRWUL]�� OR� TXH� SURYRFy� TXH� DXPHQWDUD� D� WUHV� HO� Q~PHUR� GH� DOXPQRV�
SDUWLFLSDQWHV��\�RWRUJDED�XQ�LQWHUpV�DxDGLGR�D�OD�LQYHVWLJDFLyQ�GDGR�TXH�OD�VLWXDFLyQ�GH�GRV�
DOXPQRV�HQ�XQ�PLVPR�JUXSR�FODVH�QR�HV�IUHFXHQWH�HQ�QXHVWUDV�DXODV��

������������������������������������������������������
�� /RV� UHVXOWDGRV� \� FDUDFWHUtVWLFDV� GH� GLFKR� FXHVWLRQDULR� SXHGHQ� FRQVXOWDUVH� HQ� HO� DSDUWDGR� ������� GHO� SUHVHQWH�
HVWXGLR��/D�LQFOXVLyQ�\�HO�SHQVDPLHQWR�GHO�SURIHVRUDGR��GDWRV�SDUD�OD�UHIOH[LyQ���3XHGH�FRQVXOWDUVH�XQ�HMHPSODU�GH�
GLFKR�FXHVWLRQDULR�HQ�HO�DQH[R�Q������
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8QD� YH]� ORFDOL]DGRV� ORV� HVFHQDULRV� \� ORV� DOXPQRV� SDUWLFLSDQWHV�� LQLFLp� ODV� FRQYHUVDFLRQHV� FRQ�
DPERV� FHQWURV� SDUD� SRGHU� DFRUGDU� ORV� WpUPLQRV� GH� OD� FRODERUDFLyQ� \� JDUDQWL]DU� OD�
FRQILGHQFLDOLGDG�\�HO�DQRQLPDWR�� WDQWR�GH� ORV�FHQWURV�\�VXV�SURIHVLRQDOHV�FRPR�GH� ORV�DOXPQRV�
SDUWLFLSDQWHV�� XWLOL]DQGR� SVHXGyQLPRV��(Q� HVWH� VHQWLGR�� VROLFLWp� SRU� HVFULWR� D� ORV� SDGUHV� GH� ORV�
DOXPQRV� ODV� DXWRUL]DFLRQHV� SHUWLQHQWHV� SDUD� LQLFLDU� OD� LQYHVWLJDFLyQ�� \� UHJLVWUDU� SXQWXDOPHQWH�
DOJXQDV�LPiJHQHV�SDUD�OD�SUHVHQWDFLyQ�GH�ORV�UHVXOWDGRV��(Q�FRQVHFXHQFLD��VH�DFRUGy�LQLFLDU�ODV�
REVHUYDFLRQHV�D�SDUWLU�GHO�LQLFLR�GHO�FXUVR�DFDGpPLFR������������
�
�
)DVH�GH�UHFRJLGD�GH�GDWRV�
�
8QD� YH]� LQLFLDGR� HO� SHUtRGR� GH� REVHUYDFLyQ�� SDUDOHODPHQWH�� VH� IXH� UHGDFWDQGR� HO� 'LDULR� GH�
&DPSR�GH�DPERV�FHQWURV�GRQGH�VH�UHFRJHQ�ODV�LPSUHVLRQHV��GHVFULSFLyQ�GH�ODV�WDUHDV�\�WRGRV�
ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� VRFLDOL]DFLyQ� GH� ORV� DOXPQRV� SDUWLFLSDQWHV� HQ� OD� VHVLyQ� GH�
(GXFDFLyQ� )tVLFD�� 3DUD� FRPSOHWDU� XQD� YLVLyQ� PiV� SDQRUiPLFD� GH� FDGD� XQR� GH� ORV� DOXPQRV�
SDUWLFLSDQWHV��UHDOLFp�REVHUYDFLRQHV�SXQWXDOHV�HQ�ORV�UHFUHRV��D�LQLFLR��GXUDQWH�\�D�ILQDO�GH�FXUVR���
HODERUDQGR�XQ�GLDULR�GH�FDPSR�GH�GLFKDV�REVHUYDFLRQHV��
�
7UDV�HO�SULPHU�PHV�GH�REVHUYDFLyQ��PH�GL�FXHQWD�TXH�HO�SODQWHDPLHQWR�LQLFLDO�GHO�HVWXGLR�QR�HUD�
HO�DGHFXDGR��,PDJLQDED�RWUD�UHDOLGDG��HYLGHQFLDQGR�TXH�WHQtD�XQD�VHULH�GH�LGHDV�SUHFRQFHELGDV�
VREUH�OR�TXH�\R�SHQVDED�GH�OD�LQFOXVLyQ��+DEtD�FRQVWDWDGR�TXH�HQ�DPERV�FHQWURV�ODV�PDHVWUDV�
VH�HVIRU]DEDQ�SRU�DGDSWDU� ODV� WDUHDV�PRWULFHV�\�TXH�VX�DFWLWXG�HUD� IDYRUDEOH�D� OD� LQFOXVLyQ�� OR�
FXDO�FRQWUDYHQtD�PLV�H[SHFWDWLYDV�LQLFLDOHV��
�
(Q� XQ� SULPHU� PRPHQWR�� DQWHV� GH� HQWUDU� D� REVHUYDU�� KDEtD� HVSHFXODGR� TXH� PL� SDSHO� VHUtD�
SUHHPLQHQWH� SDUD� IDFLOLWDU� OD� LQFOXVLyQ�� 0H� KDEtD� DXWR� LPSXHVWR�� LQFRQVFLHQWHPHQWH�� HO� URO� GH�
H[SHUWD�LQIDOLEOH��6LQ�GXGD��XQ�³UHIOHMR´�GH�WRGR�XQ�FRQVWUXFWR�SRVLWLYLVWD��0L�SODQWHDPLHQWR�LQLFLDO�
HUD� KDFHU� XQD� REVHUYDFLyQ� QR� SDUWLFLSDQWH� GXUDQWH� XQ� PHV� \� PHGLR� \�� SRVWHULRUPHQWH�� WUDV�
FRQVWDWDU� TXH�KDEtD�PXFKDV�GLILFXOWDGHV�SDUD� OD�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD�GH� ORV�DOXPQRV�
FRQ�GLVFDSDFLGDG��SDVDU�D�XQ� URO�GH�REVHUYDGRUD�SDUWLFLSDQWH��FRODERUDQGR�\�DVHVRUDQGR�D� ODV�
PDHVWUDV�FRQ�HO�ILQ�GH�FRQWUDVWDU�OD�PHMRUD�HQ�OD�VRFLDOL]DFLyQ�GH�ORV�DOXPQRV�SDUWLFLSDQWHV��3HUR�
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QR� IXH� DVt�� DIRUWXQDGDPHQWH�� /DV� DFWLWXGHV� GH� ODV� PDHVWUDV� QR� HUDQ� ODV� TXH� \R� HVSHUDED��
(QWRQFHV��¢TXp�KDFtD�\R�DOOt"��¢TXp�VHQWLGR�WHQtD�PL�SODQWHDPLHQWR"��
�
+DEODQGR�FRQ�HO�'U�� ,JQDVL�3XLJGHOOtYRO��GLUHFWRU�GH� OD� WHVLV��VREUH�HVWH�SUREOHPD��FRPHQWy�TXH�
PH�KDOODED�HQ�SOHQR�³FRQIOLFWR�FRJQLWLYR´��PH�LQGLFy�TXH�GHEtD�UHSODQWHDUPH�WRGR��³GHVSHJDUPH´�
GH�XQ�SDUDGLJPD�SRVLWLYLVWD�TXH��LQFRQVFLHQWHPHQWH��PH�VRPHWtD��+DEtD�TXH�ROYLGDU��HPSH]DU�GH�
QXHYR��UHIOH[LRQDU�VLQ�VHVJRV��$IURQWDUOR�WRGR�GHVGH�RWUR�SXQWR�GH�YLVWD�PXFKR�PiV�FXDOLWDWLYR��
VLHQGR�FRKHUHQWH�FRQ�HO�SODQWHDPLHQWR� LQWHUSUHWDWLYR��3RU� WDQWR��GHEtD�DQDOL]DU� FXiOHV�HUDQ� ODV�
FRQGLFLRQHV�TXH�IDFLOLWDEDQ�HO�FRPSRQHQWH�VRFLDOL]DQWH�GH�OD�(GXFDFLyQ�)tVLFD�HQ�OD�LQFOXVLyQ�GHO�
DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�HQ�DPERV�HVFHQDULRV�HVFRODUHV��
�
$Vt��PL�HVWXGLR�GHEtD�WHQGHU�D�H[SORUDU�HO�SHQVDPLHQWR�GH�ODV�PDHVWUDV��DSUHQGHU�D�SHQVDU�FRPR�
HOODV�� 'HEtD� GHMDU� GH� ODGR� OD� ILJXUD� GH� H[SHUWD� LQIDOLEOH� SDUD� VHU� XQD� FRODERUDGRUD� HQ� OD�
HODERUDFLyQ� GH� HVWUDWHJLDV� IDFLOLWDGRUDV� GH� OD� LQFOXVLyQ�� FXDQGR� OR� UHTXHUtDQ� ODV� PDHVWUDV�� R�
SDUWLFLSDU� FRPR� PDHVWUD� GH� DSR\R� FRPR� RFXUUtD� SXQWXDOPHQWH� HQ� HO� &HQWUR� �� \�
H[FHSFLRQDOPHQWH� HQ�HO�&HQWUR� ���'H�KHFKR� OD� FRODERUDFLyQ� IXH�DXPHQWDQGR�SURJUHVLYDPHQWH�
ELGLUHFFLRQDOPHQWH��GH�WDO�IRUPD�TXH�HQ�HO�&HQWUR���OD�PDHVWUD�FRPSDUWLy�HO�URO�GH�REVHUYDGRUD�\��
HQ�HO�&HQWUR����IXH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�OD�TXH�D�YHFHV�DVXPLy�GLFKR�SDSHO��
�
3DUDOHODPHQWH�D�OD�REVHUYDFLyQ�GH�ODV�VHVLRQHV��UHFDEp�LQIRUPDFLyQ�GH�FDGD�XQR�GH�ORV�JUXSRV�
FODVH�PHGLDQWH��
�
�� 8Q� FXHVWLRQDULR� DGPLQLVWUDGR� DO� LQLFLR� GH� FXUVR�SDUD� GHWHFWDU� FXiO� HUD� OD� DFWLWXG� GHO� JUXSR�

UHVSHFWR�D�OD�LQFOXVLyQ�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG���
�� 8Q�HVWXGLR�VRFLRPpWULFR��TXH�VH�GHVDUUROOy�D� WUDYpV�GH� WUHV�DGPLQLVWUDFLRQHV�D� OR� ODUJR�GHO�

FXUVR�DFDGpPLFR�FRLQFLGLHQGR�FRQ�FDGD�WULPHVWUH��(Q�FDGD�DGPLQLVWUDFLyQ�VH�FRPSDUDED�OD�
VLWXDFLyQ� GH� DXOD� \� GH� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD� UHVSHFWR� D� OD� VRFLDOL]DFLyQ� GH� ORV�
DOXPQRV�SDUWLFLSDQWHV�\�GHO�UHVWR�GH�VXV�FRPSDxHURV��

�
7DPELpQ� VH� LQLFLy� GXUDQWH� HO� FXUVR� HVFRODU� OD� UHDOL]DFLyQ� GH� ��� HQWUHYLVWDV� D� WRGRV� DTXHOORV�
DJHQWHV�LPSOLFDGRV�FRQ�ORV�DOXPQRV�SDUWLFLSDQWHV��
������������������������������������������������������
��9pDVH�HO�DQH[R�Q�����
��9pDVH�HO�DQH[R�Q�����
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$xDGLU�TXH�GXUDQWH�HO�FXUVR�RUJDQLFp�XQ�*UXSR�GH�'LVFXVLyQ�VREUH� LQFOXVLyQ�FRQ�GRFHQWHV�FRQ�
H[SHULHQFLD� HQ� OD� LQWHJUDFLyQ� GH� DOXPQRV� FRQ� GLVFDSDFLGDG� FHOHEUDQGR� GRV� UHXQLRQHV�� ORV�
UHVXOWDGRV� GH� ODV� FXDOHV� SXHGHQ� FRQVXOWDUVH� HQ� HO� DSDUWDGR� ������� GHO� SUHVHQWH� HVWXGLR� �³/D�
LQFOXVLyQ�\�HO�SHQVDPLHQWR�GHO�SURIHVRUDGR��GDWRV�SDUD�OD�UHIOH[LyQ´���'LFKDV�UHXQLRQHV�IXHURQ�GH�
JUDQ� LQWHUpV� SDUD� SHQHWUDU� HQ� HO� SHQVDPLHQWR� GHO� SURIHVRUDGR� \� SRGHU� WHQHU� HQ� FXHQWD� VXV�
DSRUWDFLRQHV�HQ�HO�PRPHQWR�GH�UHGDFWDU�ODV�FRQFOXVLRQHV�\�ODV�SURSXHVWDV�GH�WUDEDMR��
�
�
)DVH�GH�UHGDFFLyQ�GH�ORV�LQIRUPHV�ILQDOHV�\�UHGDFFLyQ�GH�ODV�FRQFOXVLRQHV�\�SURSXHVWDV�
�
8QD�YH]� ILQDOL]DGR�HO�SHUtRGR�GH�REVHUYDFLyQ�� WUDQVFULWDV� ODV�HQWUHYLVWDV�\�UHDOL]DGR�HQ� LQIRUPH�
GHO�HVWXGLR�VRFLRPpWULFR��VH�SURFHGLy�D��
�
�� $QDOL]DU�ORV�GDWRV�REWHQLGRV�HVWDEOHFLHQGR�ODV�FDWHJRUtDV�TXH�IDFLOLWDURQ�VX�LQWHUSUHWDFLyQ�GH�

IRUPD�LQGXFWLYD��
�� (ODERUDU� XQ� LQIRUPH� GH� FDGD� XQD� GH� ODV� WUHV� IXHQWHV� SULQFLSDOHV� �HO� GLDULR� GH� FDPSR�� HO�

HVWXGLR�VRFLRPpWULFR�\�ODV�HQWUHYLVWDV��SDUD�FDGD�XQR�GH�ORV�DOXPQRV�SDUWLFLSDQWHV��
�� 5HGDFWDU�XQ�LQIRUPH�ILQDO�GH�FDGD�FHQWUR�GRQGH�VH�WULDQJXODEDQ�ORV�GDWRV�REWHQLGRV��
�
/OHJDGRV� DO� LQIRUPH� ILQDO�� VH� FRQYRFDURQ� UHXQLRQHV� GH� GHYROXFLyQ� �HQ� ODV� TXH� VH� FRQWUDVWy� \�
GHEDWLy�HO�FRQWHQLGR�GH�ORV�LQIRUPHV�ILQDOHV��FRQ��
�
�� &DGD�XQR�GH�ORV�FHQWURV�SDUWLFLSDQWHV��HTXLSR�GLUHFWLYR��PDHVWUDV�\�RWURV�DJHQWHV�FRQ�SHVR�

HVSHFtILFR�HQ�ORV�FDVRV��
�� /RV�GRV�SVLFyORJRV�YLQFXODGRV�D�XQR�GH�ORV�FHQWURV�HVFRODUHV��
�� (O� (TXLSR� GH�0RWyULFRV� GHO� &HQWUR� GH�5HFXUVRV� GH� (GXFDFLyQ� (VSHFLDO� GH� OD�&RPXQLGDG�

)RUDO�GH�1DYDUUD��
�
7UDV�GLFKDV�UHXQLRQHV�VH�UHGDFWDURQ�ODV�FRQFOXVLRQHV�ILQDOHV�\�ODV�SURSXHVWDV�GH�WUDEDMR��
�
3DUD�FRPSOHWDU�HVWH�UHODWR�LQWURGXFWRULR�GH�OD�LQYHVWLJDFLyQ��VH�SUHVHQWD�D�FRQWLQXDFLyQ�HO�FXDGUR�
GH�OD�WHPSRUDOL]DFLyQ�GHO�HVWXGLR�TXH�D\XGD�D�VLWXDU�HO�SURFHVR�VHJXLGR��
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�
7(0325$/,=$&,Ð1�'(�/$�,19(67,*$&,Ð1�

'LVHxR�GH�OD�LQYHVWLJDFLyQ��
$QiOLVLV�GHO�HVWDGR�GH�OD�FXHVWLyQ��
5HYLVLyQ�ELEOLRJUiILFD��
$GPLQLVWUDFLyQ�\�WUDWDPLHQWR�GH�FXHVWLRQDULRV�D�ORV�PDHVWURV�GH�
(GXFDFLyQ�)tVLFD�GH�&DWDOXQ\D�FRQ�DOXPQRV�FRQ�GLVFDSDFLGDG�PRWUL]�
LQWHJUDGRV��

�
�

&8562�
�

����������

/RFDOL]DFLyQ�GH�ORV���DOXPQRV�SDUWLFLSDQWHV�GHO�HVWXGLR�GH�FDVRV��
2EVHUYDFLyQ�GH�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD�GH�ORV���DOXPQRV�
GXUDQWH�WRGR�HO�FXUVR�HVFRODU��GRV�YHFHV�SRU�VHPDQD�HQ�FDGD�XQR�GH�
ORV�GRV�FHQWURV�\�HODERUDFLyQ�GHO�'LDULR�GH�&DPSR�GH�FDGD�VHVLyQ�
REVHUYDGD��5HJLVWURV�SXQWXDOHV�HQ�YtGHR�\�IRWRJUDItDV��
2EVHUYDFLRQHV�SXQWXDOHV�HQ�ORV�UHFUHRV�GH�ORV�WUHV�DOXPQRV�
SDUWLFLSDQWHV��D�LQLFLR��GXUDQWH�\�D�ILQDO�GH�FXUVR��\�HODERUDFLyQ�GH�XQ�
'LDULR�GH�&DPSR��
$GPLQLVWUDFLyQ�GHO�VRFLRJUDPD�DO�LQLFLR��GXUDQWH�\�D�ILQDO�GH�FXUVR��
UHIHUHQWH�DO�DXOD�
$GPLQLVWUDFLyQ�GHO�VRFLRJUDPD�DO�LQLFLR��GXUDQWH�\�D�ILQDO�GH�FXUVR��
UHVSHFWR�D�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
$GPLQLVWUDFLyQ�\�WUDWDPLHQWR�GH�FXHVWLRQDULRV�DO�JUXSR�FODVH�GH�FDGD�
XQR�GH�ORV���DOXPQRV�SDUWLFLSDQWHV�HQ�UHODFLyQ�D�OD�LQFOXVLyQ��
5HDOL]DFLyQ�\�WUDVFULSFLyQ�GH����HQWUHYLVWDV�D�ORV�DJHQWHV�LPSOLFDGRV�
FRQ�ORV�DOXPQRV�SDUWLFLSDQWHV�GH�FDGD�FHQWUR�HVFRODU��
*UXSR�GH�GLVFXVLyQ����UHXQLRQHV�FRQ���PDHVWURV�GH�(GXFDFLyQ�)tVLFD��
2UJDQL]DFLyQ�GH���MRUQDGDV�GH�VHQVLELOL]DFLyQ�HQ�ORV�FHQWURV�HVFRODUHV��

�
�
�
�
�
�
�

&8562�
�

����������
�
�

,QLFLR�GHO�WUDWDPLHQWR�GH�GDWRV��
)LQDOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ�WHyULFD�\�UHGDFFLyQ�GHO�PDUFR�WHyULFR���

�
&856�

�
����������

7UDWDPLHQWR�GH�ORV�GDWRV��
�� 'H�ORV�GLDULRV�GH�FDPSR��
�� 'H�ODV�HQWUHYLVWDV�
�� 'HO�FRQWHQLGR�GH�ODV�GRV�UHXQLRQHV�GHO�*UXSR�GH�'LVFXVLyQ�
�� 'H�ORV�VRFLRJUDPDV�
$QiOLVLV�H�LQWHUSUHWDFLyQ�GH�ORV�GDWRV�
5HGDFFLyQ�GH�ORV�LQIRUPHV�ILQDOHV�
3UHVHQWDFLyQ�\�GLVFXVLyQ�GH�ORV�LQIRUPHV�ILQDOHV�D�ORV�FHQWURV�HVFRODUHV�
SDUWLFLSDQWHV�
3UHVHQWDFLyQ�\�GLVFXVLyQ�GH�ORV�LQIRUPHV�ILQDOHV�DO�(TXLSR�GH�0RWyULFRV�
GHO�&HQWUR�GH�5HFXUVRV�GH�(GXFDFLyQ�(VSHFLDO�GH�OD�&RPXQLGDG�)RUDO�
GH�1DYDUUD�

�
�

�U�6(0(675(�
�

����������

5HGDFFLyQ�GH�ODV�FRQFOXVLRQHV�\�SURSXHVWDV�
�
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�
������� (/� 3$5$',*0$� ,17(535(7$7,92� &202� 38172� '(� 3$57,'$�� (/�
(678',2�'(�&$626�&8$/,7$7,92��
�

´/D� LQYHVWLJDFLyQ� FXDOLWDWLYD� HV� XQD� DFWLYLGDG� VLVWHPiWLFD� RULHQWDGD� D� OD� FRPSUHQVLyQ� HQ�
SURIXQGLGDG�GH� IHQyPHQRV� HGXFDWLYRV� \� VRFLDOHV�� D� OD� WUDQVIRUPDFLyQ�GH�SUiFWLFDV�\� HVFHQDULRV�VRFLRHGXFDWLYRV�� D� OD� WRPD� GH� GHFLVLRQHV� \� WDPELpQ� KDFLD� HO� GHVFXEULPLHQWR� GH� XQ� FXHUSR�RUJDQL]DGR�GH�FRQRFLPLHQWRVµ��6DQGtQ��������S��������

(O� SUHVHQWH� HVWXGLR� VH� LQVFULEH� GHQWUR� OD� LQYHVWLJDFLyQ� HGXFDWLYD�� GDGR� TXH� SUHWHQGH�
³FRPSUHQGHU� OD� FRQGXFWD� KXPDQD� GHVGH� ORV� VLJQLILFDGRV� GH� ORV� VXMHWRV� TXH� LQWHUYLHQHQ� HQ� HO�
HVFHQDULR� HGXFDWLYR´� �/DWRUUH�� GHO� 5LQFyQ� \� $UQDO�� ������ S�� ����� 'HVGH� XQ� SDUDGLJPD�
LQWHUSUHWDWLYR��QXHVWUR�SURSyVLWR�HV�HO�GH�FRPSUHQGHU�ODV�VLWXDFLRQHV�HGXFDWLYDV�TXH�VH�JHQHUDQ�
HQ� OD� HVFXHOD� PiV� TXH� XQD� E~VTXHGD� GH� H[SOLFDFLRQHV� FDXVDOHV� \�R� JHQHUDOL]DEOHV��
UHFRQRFLHQGR�TXH�OD�UHDOLGDG�HVFRODU�HV�GLQiPLFD��P~OWLSOH�\�KROtVWLFD��
�
(Q�FRKHUHQFLD�FRQ�ORV�SRVWXODGRV�GHO�SDUDGLJPD�LQWHUSUHWDWLYR��HQ�QXHVWUD�LQYHVWLJDFLyQ�KHPRV�
FRQVLGHUDGR��WDO�\�FRPR�VXJLHUHQ�0D\NXW�\�0RUHKRXVH���������TXH��
�
�� /D� LQYHVWLJDGRUD� QR� EXVFD� YHULILFDU� SURSRVLFLRQHV�� VLQR� TXH� LQWHQWD� GHVFXEULUODV� R�

GHVYHODUODV��
�� (O�DQiOLVLV�GH�OD�UHDOLGDG�QR�FRQWHPSOD�OD�YROXQWDG�GH�JHQHUDOL]DFLyQ��VLQR�OD�FRPSUHQVLyQ�GH�

XQ�IHQyPHQR�HQ�XQ�OXJDU�\�WLHPSR�FRQFUHWR��
�� (O�FRQRFHGRU�\�OR�FRQRFLGR�VRQ�LQWHUGHSHQGLHQWHV��
�� ([LVWHQ�P~OWLSOHV�UHDOLGDGHV�\�pVWDV�IRUPDQ�XQ�WRGR�LQWHUFRQHFWDGR��
�� (O�SDSHO�TXH�GHVHPSHxDQ�ORV�YDORUHV�HQ�OD�FRPSUHQVLyQ�GHO�PXQGR�QR�SXHGHQ�LJQRUDUVH�\�

SXHGHQ�PRGLILFDU�\�PHGLDU�GLFKD�FRPSUHQVLyQ��
�� 6H�FRQWHPSOD�OD�PXOWLGLUHFFLRQDOLGDG�SRU�HQFLPD�GH�OD�FDXVDOLGDG��
�
(VWRV� SRVWXODGRV� UHIXHU]DQ� HO� FRQVHFXHQWH� HQIRTXH� FXDOLWDWLYR� GH� OD� LQYHVWLJDFLyQ� TXH� QRV�
RFXSD��$Vt��OD�RULHQWDFLyQ�TXH�KD�LPSUHJQDGR�QXHVWUR�HVWXGLR�VH�FDUDFWHUL]D�SRU�VHU��/DWRUUH��GHO�
5LQFyQ�\�$UQDO��������6DQGtQ���������
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�
�� +ROtVWLFR��HVWXGLDQGR�OD�UHDOLGDG�GHVGH�OD�JOREDOLGDG��VLQ�SDUFHODUOD�HQ�YDULDEOHV��
�� ,QGXFWLYR�� ODV� FDWHJRUtDV� H� LQWHUSUHWDFLRQHV� VH� KDQ� HODERUDGR� D� SDUWLU� GH� OD� LQIRUPDFLyQ�

REWHQLGD� D� WUDYpV� GH� ODV� GLYHUVDV� IXHQWHV� XWLOL]DGDV�� \� QR� D� SDUWLU� GH� WHRUtDV� R� KLSyWHVLV�
SUHYLDV��

�� ,GHRJUiILFR�� FHQWUiQGRVH� HQ� OD� VLQJXODULGDG� GH� ODV� VLWXDFLRQHV� HVWXGLDGDV�� VLQ� SUHWHQGHU�
IRUPXODU�OH\HV�JHQHUDOHV��

�
%DViQGRQRV�HQ�ORV�FULWHULRV�UHJXODWLYRV�GH�OD�PHWRGRORJtD�FXDOLWDWLYD��KHPRV�HVWDEOHFLGR�HO�YDORU�
GH�³YHUGDG´�PHGLDQWH�OD�FUHGLELOLGDG��OD�DSOLFDELOLGDG�D�WUDYpV�GH�OD�WUDQVIHULELOLGDG��OD�FRQVLVWHQFLD�
SRU�PHGLR�GH�OD�GHSHQGHQFLD�\�OD�QHXWUDOLGDG�D�WUDYpV�GH�OD�FRQILUPDELOLGDG��/DWRUUH��GHO�5LQFyQ�\�
$UQDO���������
�
3DUD�JDUDQWL]DU�OD�FUHGLELOLGDG�GHO�HVWXGLR�QRV�KHPRV�FHQWUDGR�HQ�ODV�VLJXLHQWHV�HVWUDWHJLDV��
�
�� /D� REVHUYDFLyQ� SHUVLVWHQWH�� PHGLDQWH� OD� REVHUYDFLyQ� D� OR� ODUJR� GH� XQ� FXUVR� DFDGpPLFR�

FRPSOHWR�GH�ORV�WUHV�DOXPQRV�SDUWLFLSDQWHV��
�� /D� WULDQJXODFLyQ�GH�PpWRGRV�� FRQWUDVWiQGRVH� ORV� UHVXOWDGRV�HQWUH� ORV�GLDULRV�GH� FDPSR��HO�

HVWXGLR�VRFLRPpWULFR�\�ODV����HQWUHYLVWDV��
�� (O�MXLFLR�FUtWLFR�GH�FROHJDV��GDGR�TXH�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�KDQ�VLGR�VRPHWLGRV�D�

XQ� MXLFLR� FUtWLFR� SRU� SDUWH� GHO� (TXLSR� GH�0RWyULFRV� GHO� &HQWUR� GH� 5HFXUVRV� GH� (GXFDFLyQ�
(VSHFLDO�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�\�SRU�ORV�GRV�SVLFyORJRV�GH�XQR�GH�ORV�FHQWURV�
HVFRODUHV��

�� /DV�FRPSUREDFLRQHV�FRQ� ORV�SDUWLFLSDQWHV��VH�KDQ�FRQWUDVWDGR� ORV�GDWRV�H� LQWHUSUHWDFLRQHV�
FRQ�ORV�HTXLSRV�GLUHFWLYRV�\�GRFHQWHV�GH�DPERV�FHQWURV�SDUWLFLSDQWHV��

�
5HVSHFWR�DO�FULWHULR�GH�WUDQVIHULELOLGDG��SDUWLHQGR�GH�OD�EDVH�TXH�KHPRV�HYLWDGR�GHOLEHUDGDPHQWH�
OD�JHQHUDOL]DFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV��KHPRV�XWLOL]DGR�HVWUDWHJLDV�TXH�SXHGHQ�SHUPLWLU�D�
RWURV�LQYHVWLJDGRUHV�UHDOL]DU�OD�WUDQVIHUHQFLD��
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�
�� 0XHVWUHR� WHyULFR�� D� WUDYpV� GH� ORV� WUHV� HVWXGLRV� GH� FDVRV�� KHPRV� LQWHQWDGR� PD[LPL]DU� OD�

LQIRUPDFLyQ�REWHQLGD�SDUD�FRQWUDVWDU� ORV�HVFHQDULRV�\�FRQWH[WRV�TXH�SHUPLWDQ�GLOXFLGDU�TXp�
HV�FRP~Q�\�TXp�HV�HVSHFtILFR��

�� /D�GHVFULSFLyQ�PLQXFLRVD�GH�ODV�VLWXDFLRQHV�REVHUYDGDV�PHGLDQWH�ORV�GLDULRV�GH�FDPSR��QRV�
KD�IDFLOLWDGR�HVWDEOHFHU�FRUUHVSRQGHQFLDV�FRQ�RWURV�FRQWH[WRV�SRVLEOHV��

�� 6H�KD�DFXPXODGR�XQ�YROXPHQ�GH�LQIRUPDFLyQ�LPSRUWDQWH�SURFHGHQWH�GH�ODV�WUHV�IXHQWHV�TXH�
VH� KDQ� LQWHUUHODFLRQDGR�� SHUPLWLHQGR� FRPSDUDU� ORV� HVFHQDULRV� GH� LQYHVWLJDFLyQ� FRQ� RWURV�
FRQWH[WRV�SRVLEOHV�D�ORV�TXH�VH�SRGUtD�WUDQVIHULU�ORV�UHVXOWDGRV��

�
3DUD�JDUDQWL]DU�OD�GHSHQGHQFLD��QRV�KHPRV�EDVDGR�SULQFLSDOPHQWH�HQ��
�
�� /D�DXGLWRUtD�GH�GHSHQGHQFLD��PHGLDQWH�HO�VHJXLPLHQWR�GHO�GLUHFWRU�GH�OD�SUHVHQWH�WHVLV��TXH�

KD�H[DPLQDGR�HO�SURFHVR�LQYHVWLJDGRU�SDVR�D�SDVR��GLDFUyQLFDPHQWH��
�� /D�XWLOL]DFLyQ�GH�PpWRGRV� VRODSDGRV�� REWHQLHQGR� LQIRUPDFLyQ�GH� ORV�DOXPQRV�SDUWLFLSDQWHV�

PHGLDQWH� �FRPR� \D� KHPRV� FRPHQWDGR�� OD� REVHUYDFLyQ�� HO� HVWXGLR� VRFLRPpWULFR� \� ODV�
HQWUHYLVWDV��

�
5HVSHFWR� DO� FULWHULR� GH� FRQILUPDELOLGDG�� SDUD� DVHJXUDU� OD� REMHWLYLGDG� GH� OD� LQYHVWLJDGRUD�� QRV�
KHPRV�FHQWUDGR�HQ��
�
�� /D� DXGLWRUtD� GH� FRQILUPDELOLGDG��PHGLDQWH� HO� VHJXLPLHQWR� GHO� GLUHFWRU� GH� OD� SUHVHQWH� WHVLV��

TXH�KD�VXSHUYLVDGR�OD�FRUUHVSRQGHQFLD�HQWUH�ORV�GDWRV�\�ODV�LQWHUSUHWDFLRQHV�TXH�GH�HOORV�KD�
UHDOL]DGR�OD�LQYHVWLJDGRUD��

�� 'HVFULSWRUHV� GH� EDMD� LQIHUHQFLD�� TXH� LOXVWUDQ� ODV� LQWHUSUHWDFLRQHV� GH� OD� LQYHVWLJDGRUD�
PHGLDQWH�WUDQVFULSFLRQHV�OLWHUDOHV�GH�ODV�HQWUHYLVWDV�\�FLWDV�WH[WXDOHV�GHO�'LDULR�GH�&DPSR��

�� (O�HMHUFLFLR�GH�UHIOH[LyQ�HQ�HO�TXH�OD�LQYHVWLJDGRUD�SODQWHy�OD�RULHQWDFLyQ�GH�OD�LQYHVWLJDFLyQ�D�
GLYHUVRV�FROHJDV�GH�RWUDV�XQLYHUVLGDGHV��D�HVWXGLDQWHV�GH�GRFWRUDGR�GH� OD�HVSHFLDOLGDG�GH�
(GXFDFLyQ�)tVLFD�\�DO�(TXLSR�GH�0RWyULFRV�GHO�&HQWUR�GH�5HFXUVRV�GH�(GXFDFLyQ�(VSHFLDO�
GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD��
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�
8QD�YH]�XELFDGRV�HQ�OD�PHWRGRORJtD�FXDOLWDWLYD�\�HQ�HO�HQIRTXH�LQWHUSUHWDWLYR��HO�HVWXGLR�GH�FDVRV�
VH� KD� PRVWUDGR� FRPR� HO� PpWRGR� GH� LQYHVWLJDFLyQ� PiV� DGHFXDGR� SDUD� ORV� SURSyVLWRV� TXH� VH�
SHUVLJXHQ�HQ�HO�SUHVHQWH�HVWXGLR��
�

´0HGLDQWH�LQIRUPHV�GH�JUDQ�H[WHQVLyQ��HO�LQYHVWLJDGRU�WLHQH�OD�RSRUWXQLGDG�GH�DSRUWDU�H[WUDFWRV�GH�
ORV� GDWRV� UHDOHV�� GHMDQGR� TXH� ORV� SDUWLFLSDQWHV� KDEOHQ� SRU� Vt� PLVPRV� ²PHGLDQWH� SDODEUDV� R�DFFLRQHV�� RIUHFLHQGR� DO� OHFWRU�� GH� HVWH� PRGR�� VXILFLHQWH� LQIRUPDFLyQ� SDUD� FRPSUHQGHU� ORV�UHVXOWDGRVµ��0D\NXW�\�0RUHKRXVH��������S�������

(O�HVWXGLR�GH�FDVRV�HV�XQ�WLSR�GH�LQYHVWLJDFLyQ�TXH�QRV�KD�SHUPLWLGR�HVWXGLDU�WUHV�FDVRV�HQ�XQ�
SHUtRGR� GH� WLHPSR� GHOLPLWDGR�� \� TXH� RIUHFH� OD� SRVLELOLGDG� GH� DQDOL]DU� D� IRQGR� ORV� GLVWLQWRV�
SURFHVRV�LQWHUDFWLYRV�TXH�FRQIRUPDQ�DO�FDVR��GH�IRUPD�PXFKR�PiV�SUHFLVD�TXH�HQ�XQ�HVWXGLR�GH�
PXHVWUDV��GRQGH�SDUWH�GH�HVWD� LQIRUPDFLyQ�SXHGH�TXHGDU�RFXOWD��1RV�KD� IDFLOLWDGR�FRQRFHU�HQ�
SURIXQGLGDG�ODV�FDUDFWHUtVWLFDV�GH�ORV�DOXPQRV�SDUWLFLSDQWHV��GHO�FRQWH[WR�TXH�OHV�URGHD��GH�VXV�
IDPLOLDV��GH�WDO�PRGR�TXH�KHPRV�SRGLGR�³VXPHUJLUQRV´�HQ�VXV�YLGDV��:LWWURFN������E��0D\NXW�\�
0RUHKRXVH��������6WDNH���������
�
�
�������35(6(17$&,Ï1�'(�/26�75(6�(678',26�'(�&$626��
�
��������/2&$/,=$&,Ï1�'(�/26�75(6�$/80126�3$57,&,3$17(6�<�/$�(175$'$�$�/26��
������������&(17526��
�
3DUD� OD� ORFDOL]DFLyQ�GH� ORV�FDVRV��PH�SXVH�HQ�FRQWDFWR�GRV�FRPSDxHURV�GH� OD�8QLYHUVLGDG�GH�
%DUFHORQD�TXH�GLVSRQtDQ��SRU�VX�GHGLFDFLyQ�ODERUDO��GH�FRQWDFWRV�FRQ�XQ�Q~PHUR�LPSRUWDQWH�GH�
FHQWURV�HGXFDWLYRV�GH�%DUFHORQD��
�
�� (O� 'U�� ;DYLHU� &KDYDUUtD� �,QVSHFWRU� GHO� 'HSDUWDPHQWR� GH� (GXFDFLyQ� GH� OD� *HQHUDOLWDW� GH�

&DWDOXQ\D� \� 3URIHVRU� GH� OD� )DFXOWDG� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR� GH� OD� 8QLYHUVLWDW� GH�
%DUFHORQD���

�� (O�'U��(PLOLR�6RUR� �3URIHVRU�GH� OD�)DFXOWDG�GH�3VLFRORJtD�GH� OD�8QLYHUVLWDW�GH�%DUFHORQD�\�
'LUHFWRU� GH� OD� 8QLGDG� GH� 7pFQLFDV� $XPHQWDWLYDV� GH� &RPXQLFDFLyQ� 6,5,86�87$&� GHO�
'HSDUWDPHQWR�GH�%LHQHVWDU�\�)DPLOLD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D���
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�
$PERV� VH� PRVWUDURQ� PX\� UHFHSWLYRV� \� PH� SUHJXQWDURQ� TXp� FRODERUDFLyQ� SRGtD� RIUHFHU� D� ODV�
HVFXHODV��,QVLVWt�HQ�TXH�QR�VyOR�PH�OLPLWDUtD�D�OD�UHFRJLGD�GH�GDWRV��VLQR�TXH�DGHPiV�FRODERUDUtD�
FRQ�HO�PDHVWUR�R� OD�PDHVWUD�GH�()�HQ� OD�DGDSWDFLyQ�GH� ODV� WDUHDV��SDUWLFLSDUtD�FRQ�HOODV�FRPR�
SURIHVRUD�GH�DSR\R�VL�DVt�OR�VROLFLWDEDQ�\�RUJDQL]DUtD�HQ�HO�FHQWUR�XQD�MRUQDGD�GH�MXHJRV�PRWRUHV�
VHQVLELOL]DGRUHV�\�RWUDV�DFWLYLGDGHV�GH�VHQVLELOL]DFLyQ��
�
'H�DPEDV�HVFXHODV�GHVWDFDUtD�WDPELpQ�OD�JUDQ�UHFHSWLYLGDG�WDQWR�SRU�SDUWH�GHO�HTXLSR�GLUHFWLYR�
FRPR�GH�ODV�PDHVWUDV�GH�(GXFDFLyQ�)tVLFD��$JUDGHFLGD��H[SOLTXp�TXH�PL� LQWHQFLyQ�HUD�WDPELpQ�
FRODERUDU� FRQ� HO� FHQWUR� �WDO� \� FRPR� VH� KD� GHWDOODGR� HQ� HO� SiUUDIR� DQWHULRU�� HQ� IXQFLyQ� GH�PLV�
FRQRFLPLHQWRV� \� SRVLELOLGDGHV�� )XH� FXDQGR� HQ� HO� &HQWUR� �� VROLFLWDURQ� TXH� SDUWLFLSDVH� HQ� OD�
HODERUDFLyQ�GH�OD�$GDSWDFLyQ�&XUULFXODU�,QGLYLGXDOL]DGD�GH�OD�DOXPQD�SDUWLFLSDQWH�GH�PL�HVWXGLR��
�
�
���������/26�&(17526�(6&2/$5(6�<�68�&217(;72��
�
$PERV� FHQWURV� GHVWDFDQ� SRU� VX� YROXQWDG� LQQRYDGRUD� \� VX� SUHGLVSRVLFLyQ� D� OD� DWHQFLyQ� D� OD�
GLYHUVLGDG��TXH�PXHVWUDQ�WDQWR�VXV�HTXLSRV�GLUHFWLYRV�FRPR�ODV�PDHVWUDV�GH�(GXFDFLyQ�)tVLFD��
6RQ� FHQWURV� DGDSWDGRV� DUTXLWHFWyQLFDPHQWH� \� FX\DV� SULQFLSDOHV� FDUDFWHUtVWLFDV� SDVDPRV� D�
FRPHQWDU�VHJXLGDPHQWH��
�
&(1752���
�
&HQWUR�S~EOLFR�(GXFDWLYR�GH�,QIDQWLO�\�3ULPDULD�GRQGH�VH�LPSDUWH�HO�FLFOR�LQIDQWLO��GH���D���DxRV��\�
HO� FLFOR� LQLFLDO��PHGLR� \� VXSHULRU� GH�SULPDULD� �GH���D����DxRV���7LHQH�XQD�DXOD�SRU�QLYHO� \�� SRU�
WDQWR��HV�XQD�HVFXHOD�GH�XQD�VROD�OtQHD��6X�SODQWLOOD�HV�GH����PDHVWURV�\�XQ�HGXFDGRU��LQFOXLGRV�
XQD�HVSHFLDOLVWD�GH�P~VLFD��XQD�GH�(GXFDFLyQ�)tVLFD��XQD�GH�(GXFDFLyQ�(VSHFLDO��XQD�GH�LQJOpV��
XQ�ELEOLRWHFDULR��WUHV�HVSHFLDOLVWDV�GH�(GXFDFLyQ�,QIDQWLO�\�VHLV�GH�3ULPDULD��
�
8ELFDGR�HQ�HO�EDUULR�GH�0RQWEDX��GH�WLSR�UHVLGHQFLDO�TXH�VH�FRQVWUX\y�HQWUH������\�������FX\D�
SREODFLyQ�HV�PD\RULWDULDPHQWH�GH�FODVH�PHGLD�\�REUHUD��6XV�DOXPQRV�SURFHGHQ�GH�HVWH�EDUULR�\�
GH�ORV�GH�9DOO�G¶+HEURQ��&DQ\HOOHV�\�+RUWD��GH�FDUDFWHUtVWLFDV�VRFLDOHV�VLPLODUHV��
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�
6XV� LQVWDODFLRQHV�FXHQWDQ�FRQ�GRV�HGLILFLRV��(Q�HO�PD\RU�VH�HQFXHQWUDQ� ODV�DXODV�GH�SULPDULD��
ELEOLRWHFD��VDOD�GH�DXGLRYLVXDOHV��DXODV�GH�LQIRUPiWLFD��P~VLFD�\�H[SUHVLyQ��FRFLQD��FRPHGRUHV�\�
VHFUHWDUtD�� (Q� HO� HGLILFLR� PiV� SHTXHxR� VH� KDOODQ� ODV� DXODV� GH� HGXFDFLyQ� LQIDQWLO� \� OD� VDOD� GH�
GRUPLU�GH�3���$PERV�HGLILFLRV�HVWiQ�XQLGRV�SRU�XQ�SDWLR�FXELHUWR�TXH�HVWi�DFRQGLFLRQDGR�FRPR�
JLPQDVLR��$�HOOR�VXPDPRV�WUHV�SDWLRV�GHVFXELHUWRV��XQR�SDUD�ORV�DOXPQRV�GH�LQIDQWLO�FRQ�DUHQDO�\�
MXHJRV�SDUD�ORV�PiV�SHTXHxRV�\�GRV�SDUD�ORV�DOXPQRV�PD\RUHV��XQR�FRQ�SRUWHUtDV�GH�I~WERO�VDOD�
\�RWUR�FRQ�FDQDVWDV�GH�EDORQFHVWR��
�
(O�SUR\HFWR�HGXFDWLYR�GHO�&HQWUR���VHxDOD�FRPR�UDVJRV�GH�LGHQWLGDG��
�
�� 8QD�HVFXHOD�LQYHVWLJDGRUD�\�GH�IXWXUR��/D�HVFXHOD�SUHWHQGH�GDU�UHVSXHVWD�D�ORV�QXHYRV�UHWRV�

HGXFDWLYRV�\�VRFLDOHV�SDUD�PHMRUDU�OD�FDOLGDG�HGXFDWLYD��PHGLDQWH�HO�GHVDUUROOR�GH�LQLFLDWLYDV�
LQQRYDGRUDV��

�� 8QD� HVFXHOD� GH� OD� GLYHUVLGDG�� /D� HVFXHOD� IDFLOLWD� DO� DOXPQDGR� RSRUWXQLGDGHV� SDUD� VX�
GHVDUUROOR� SHUVRQDO� \� VX� SURJUHVR� DFDGpPLFR� \� HVWi� FRPSURPHWLGD� FRQ� OD� DWHQFLyQ� D� OD�
GLYHUVLGDG� WDQWR� VL� SURFHGH� GH� ODV� GLIHUHQFLDV� GH� DSUHQGL]DMH� FRPR� SRU� GLIHUHQFLDV�
SHUVRQDOHV� \� UHODFLRQDOHV� �LQFOX\HQGR� ODV� FDUDFWHUtVWLFDV� ItVLFDV�� SVtTXLFDV�� LGHROyJLFDV��
FXOWXUDOHV��VH[XDOHV��HFRQyPLFDV��VRFLDOHV�\�GH�QLYHO�\�ULWPR�GH�DSUHQGL]DMH���
(Q�HVWH�VHQWLGR��HO�&HQWUR���VH�SODQWHD�ORV�VLJXLHQWHV�REMHWLYRV��TXH�FUHHPRV�GH�LQWHUpV�SDUD�
HO�SUHVHQWH�HVWXGLR��
�� ,QFOXLU�HQ�HO�GHVDUUROOR�GHO�FXUUtFXOXP�XQD�HVSHFLDO�DWHQFLyQ�D�OD�GLYHUVLGDG�GHO�DOXPQDGR�

GHVGH�XQ�SXQWR�GH�YLVWD�FRQFHSWXDO��SURFHGLPHQWDO�\�DFWLWXGLQDO��
�� 9HODU�SRU�HO�GHVDUUROOR�DUPyQLFR�GHO�DOXPQDGR�HQ�WRGRV�VXV�iPELWRV��
�� 8WLOL]DU� OD� PHWRGRORJtD� GH� DJUXSDPLHQWRV� IOH[LEOHV� GH� DOXPQRV� HQ� ODV� iUHDV�

LQVWUXPHQWDOHV�GH�OHQJXD�\�PDWHPiWLFDV�HQ�SULPDULD��
�� 8WLOL]DU� GLIHUHQWHV� HVWUDWHJLDV� SDUD� IDYRUHFHU� HO� WUDWDPLHQWR� PiV� LQGLYLGXDOL]DGR� GHO�

DOXPQDGR��ULQFRQHV�GH�MXHJR�VLPEyOLFR��WDOOHUHV�\�SUR\HFWRV���
�� *DUDQWL]DU� HO� VHJXLPLHQWR� GHO� DOXPQDGR� \� HO� DSR\R� QHFHVDULR�� FRQ� OD� ILQDOLGDG� GH�

FRQVHJXLU� OD�FRKHUHQFLD�\� OD�HILFDFLD�HQ� WRGDV� ODV�DFWXDFLRQHV�UHDOL]DGDV�SRU�HO�HTXLSR�
SHGDJyJLFR��
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�� 9HODU�SRU�TXH�OD�RUJDQL]DFLyQ�GHO�FHQWUR�IDYRUH]FD�\�IDFLOLWH�OD�DWHQFLyQ�DGHFXDGD�D�FDGD�
DOXPQR��

�� $VHJXUDU�TXH�QR�VH�SURGX]FDQ�VLWXDFLRQHV�GLVFULPLQDWRULDV�GH�QLQJ~Q� WLSR��HQ�QLQJXQD�
DFWLYLGDG�GH�OD�HVFXHOD��

�� 9DORUDU�DO�DOXPQDGR�GH�IRUPD�LQWHJUDO��FRQVLGHUDQGR�VX�SURJUHVR�LQGLYLGXDO��
�� )DYRUHFHU� OD� FRPXQLFDFLyQ� \� HO� LQWHUFDPELR� GH� ODV� GLIHUHQWHV� FXOWXUDV� TXH� SXHGDQ�

FRH[LVWLU�HQ�OD�HVFXHOD��
�� 9HODU� SDUD� TXH� HO� DOXPQDGR� SXHGD� GLVIUXWDU� GH� ORV� UHFXUVRV� HVSHFtILFRV� D� VXV�

QHFHVLGDGHV��
�
�� 8QD�HVFXHOD�DELHUWD�D�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��7,&���(O�FHQWUR�

LPSXOVD�HO�XVR�HGXFDWLYR�GH�OD�LQIRUPiWLFD��HQWHQGLGD�FRPR�KHUUDPLHQWDV�\�UHFXUVRV�SDUD�GDU�
DSR\R�D�OD�HGXFDFLyQ�HVFRODU�\�SUHSDUDU�D�VX�DOXPQDGR�SDUD�ODV�H[LJHQFLDV�GH�OD�HUD�GLJLWDO��

�� 8QD�HVFXHOD�DELHUWD�DO�HQWRUQR�ItVLFR��VRFLDO�\�FXOWXUDO��
�� 8QD�HVFXHOD�HXURSHtVWD��3URPRYLHQGR�OD�GLPHQVLyQ�HXURSHD�GH�OD�HGXFDFLyQ��IRPHQWDQGR�HO�

LQWHUFDPELR� GH� H[SHULHQFLDV� HGXFDWLYDV� HQWUH� ORV� HVWDGRV�PLHPEURV� SDUD� FRQWULEXLU� D� XQD�
HGXFDFLyQ� GH� FDOLGDG� \� KDFHU� GH� OD� (XURSD� GH� ORV� SXHEORV� XQ� UHIHUHQWH�PiV� GH� OD� SURSLD�
LGHQWLGDG��

�� 8QD�HVFXHOD�SDUD�DSUHQGHU�D�YLYLU�\�D�FRQYLYLU��3UHSDUD�D� ORV�DOXPQRV�SDUD� WHQHU�XQD�YLGD�
DFWLYD�VRFLDO�\�FXOWXUDO�LPSUHJQDGD�GH�ORV�YDORUHV�GHO�GLiORJR��OD�WROHUDQFLD��OD�GHPRFUDFLD��OD�
SDUWLFLSDFLyQ��HO�UHVSHWR��HO�SOXUDOLVPR��OD�MXVWLFLD�\�OD�VROLGDULGDG��$Vt��RIUHFH�IRUPDFLyQ�HQ�OD�
3D]��OD�&RRSHUDFLyQ�\�OD�6ROLGDULGDG��

�� 8QD� HVFXHOD� VDQD� \� VDOXGDEOH�� 4XH� SURPXHYH� OD� VDOXG� HQWHQGLGD� FRPR� XQ� HVWDGR� GHO�
RUJDQLVPR�TXH�JDUDQWL]D�HO�GHVDUUROOR�ItVLFR��SVtTXLFR��DIHFWLYR�\�VRFLDO�GHO�DOXPQDGR��

�
(Q� VX� 3UR\HFWR� (GXFDWLYR� GH� &HQWUR� VH� GHGLFD� XQ� DSDUWDGR� HVSHFtILFR� D� GHVDUUROODU� ODV�
FRQVHFXHQFLDV� SDUD� OD� HVWUXFWXUD� HVFRODU� GH� ODV� FDUDFWHUtVWLFDV� KDVWD� DKRUD� FLWDGDV�� 1RV�
OLPLWDPRV�D�VLQWHWL]DU�ODV�UHIHULGDV�D�OD�(VFXHOD�GH�OD�'LYHUVLGDG��
�
�� 6H� LQVLVWH� HQ� OD� 0HWRGRORJtD� GH� $JUXSDPLHQWRV� )OH[LEOHV� GH� DOXPQRV� HQ� ODV� iUHDV�

LQVWUXPHQWDOHV�GH�OHQJXD�\�PDWHPiWLFDV�HQ�SULPDULD��
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�� 'LQDPL]DFLyQ� GH� OD� DWHQFLyQ� D� OD� GLYHUVLGDG� PHGLDQWH� HO� 'HSDUWDPHQWR� GH� 2ULHQWDFLyQ�
IRUPDGR� SRU� OD� HVSHFLDOLVWD� GH� (GXFDFLyQ� (VSHFLDO� \� XQ� SVLFyORJR�� (O� REMHWLYR� GH� HVWH�
GHSDUWDPHQWR�VH�OOHYD�D�FDER�HQ�ORV�VLJXLHQWHV�iPELWRV��
D�� $WHQFLyQ�D�ORV�DOXPQRV�FRQ�1HFHVLGDGHV�(GXFDWLYDV�(VSHFLDOHV��1((���

��$WHQFLyQ�\�VHJXLPLHQWR�LQGLYLGXDOL]DGR�GH�ORV�DOXPQRV�GH�LQWHJUDFLyQ��
��,QWHUYHQFLyQ� LQGLYLGXDOL]DGD� R� HQ� SHTXHxR� JUXSR� HQ� HO� 'HSDUWDPHQWR� GH�

2ULHQWDFLyQ�GHORV�DOXPQRV�FRQ�1((��
��,QWHUYHQFLyQ�FRQ�ORV�DOXPQRV�GH�1((�GHQWUR�GHO�DXOD��
��(ODERUDFLyQ� GH� ODV� DGDSWDFLRQHV� FXUULFXODUHV� QHFHVDULDV�� FRQWDQGR� FRQ� OD�

FRODERUDFLyQ�GHO�WXWRU�R�WXWRUD��
��3DUWLFLSDFLyQ�HQ�HO�DJUXSDPLHQWR�IOH[LEOH�GH�DOXPQRV�HQ�OHQJXD�\�PDWHPiWLFDV��

E�� 2EVHUYDFLyQ�HQ�HO�SDUYXODULR��
��2EVHUYDFLyQ�GHO�DOXPQDGR�GHQWUR�GHO�JUXSR�FODVH��
��6HJXLPLHQWR�\�REVHUYDFLyQ�GH�ORV�ULQFRQHV�GH�MXHJR�VLPEyOLFR��
��3DUWLFLSDFLyQ�HQ�OD�UHXQLyQ�SHGDJyJLFD�GH�3���

F�� 3UHYHQFLyQ� \� GHWHFFLyQ� GH� SRVLEOHV� SUREOHPDV� SXQWXDOHV� TXH� SXHGHQ� DIHFWDU� DO�
DSUHQGL]DMH�GH�ORV�DOXPQRV�D�QLYHO�JHQHUDO�GH�OD�HVFXHOD��

��3DUWLFLSDFLyQ� HQ� VHPLQDULRV� \� FRQIHUHQFLDV� TXH� DSRUWHQ� PiV� GDWRV� SDUD� HO�
DSR\R�\�RULHQWDFLyQ�HQ�HO�UHVWR�GHO�FODXVWUR��

��2UJDQL]DFLyQ� GH� UHYLVLRQHV� JHQHUDOL]DGDV� HQ� 3�� SRU� SDUWH� GH� ORV� FHQWURV�
RSWRPpWULFRV� SDUD� GHWHFWDU� SRVLEOHV� SUREOHPDV� HQ� HO� DSUHQGL]DMH� GH� OD� OHFWR�
HVFULWXUD��

��(ODERUDFLyQ� GH� XQ� 3ODQ� GH� $FRJLGD� SDUD� ORV� DOXPQRV� \� ODV� IDPLOLDV� UHFLpQ�
OOHJDGDV�SURYHQLHQWHV� GH�RWURV�SDtVHV�� HVSHFLDOPHQWH� VL� VRQ�GH� LQFRUSRUDFLyQ�
WDUGtD�\�QR�FRQRFHQ�HO�FDWDOiQ��

G�� $GPLQLVWUDFLyQ� GH� SUXHEDV�� IRQpWLFD�� PDGXUDWLYDV� �D� ILQDO� GH� 3��� 3�� \� 3��� \� GH�
DJUXSDFLyQ�IOH[LEOH�GH�DOXPQRV��FRQWHQLGR��HVWXGLR�VRFLRPpWULFR�\�SUHIHUHQFLD���

H�� &RRUGLQDFLyQ�LQWHUQD�\�H[WHUQD��
�� ,QWHUFDPELR� GH� LQIRUPDFLyQ� FRQWLQXDGD� FRQ� HO� WXWRU� GHO� DOXPQR� \� HO� FLFOR�

FRUUHVSRQGLHQWH��
��&RRUGLQDFLyQ�FRQ�HO�(TXLSR�GH�$VHVRUDPLHQWR�3VLFRSHGDJyJLFR��($3���
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��&RQWDFWRV� SHULyGLFRV� FRQ� WRGRV� ORV� HVSHFLDOLVWDV� H[WHUQRV� TXH� DWLHQGHQ� D�
DOXPQRV�GH�OD�HVFXHOD��ORJRSHGDV��WHUDSHXWDV��SHGDJRJRV�����

��5HODFLyQ� FRQ� RUJDQLVPRV�� DVRFLDFLRQHV�� IXQGDFLRQHV� TXH� SXHGHQ� DSRUWDU�
H[SHULHQFLD�H�LQIRUPDFLyQ�D�OD�HVFXHOD�HQ�EHQHILFLR�GHO�DOXPQDGR��

��6HJXLPLHQWR� GH�DOXPQRV�GH� FLFOR� VXSHULRU� \� SDUWLFLSDFLyQ�HQ� VX� WUDVSDVR�D� OD�
(62��(QVHxDQ]D�6HFXQGDULD�2EOLJDWRULD��FRQMXQWDPHQWH�FRQ�ORV�WXWRUHV��

�
�� 3ODQLILFDFLyQ� \� HMHFXFLyQ� GH� UHIXHU]RV� SDUD� SRGHU� UHDOL]DU� DFWLYLGDGHV� TXH� IDYRUH]FDQ�

GLQiPLFDV�GH�JUXSR�SRVLWLYDV��
�� )DFLOLWDFLyQ�DO�DOXPQDGR�GH�LPiJHQHV�GLYHUVLILFDGDV�\�QR�FRQYHQFLRQDOHV�GH�XQR�\�RWUR�VH[R��

GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�LJXDOGDG�\�UHVSHWR�PXWXR��
�� 2UJDQL]DFLyQ� SRU� SDUWH� GH� OD� $03$� �$VRFLDFLyQ� GH�0DGUHV� \� 3DGUHV� GH� $OXPQRV�� GH� XQ�

)RQGR�6RFLDO� TXH�JDUDQWLFH�TXH�XQD�YH]�DJRWDGDV� WRGDV� ODV�SRVLELOLGDGHV�� QLQJ~Q�DOXPQR�
GHMH�GH�DVLVWLU�D�XQD�VDOLGD�R�FRORQLDV�SRU�PRWLYRV�HFRQyPLFRV��

�� 6H� YHOD� SDUD� TXH� ODV� DFWLYLGDGHV� H[WUDHVFRODUHV� RUJDQL]DGDV� SRU� HO� $03$� QR� VHDQ�
GLVFULPLQDWRULDV�QL�SRU�VX�FRQWHQLGR�QL�FRVWH�HFRQyPLFR��

�� 6H�LQIRUPD�D�ODV�IDPLOLDV�\�VH�WUDPLWDQ�WRGDV�ODV�EHFDV�\�D\XGDV�D�ODV�TXH�SXHGHQ�DFRJHUVH��
�� *HVWLyQ�\�WUDPLWDFLyQ�GH�WRGRV�ORV�UHFXUVRV�D�ORV�TXH�HO�FHQWUR�WHQJD�DFFHVR�SDUD�IDYRUHFHU�

XQD�PHMRU�DWHQFLyQ�DO�DOXPQDGR��
�� /DV� UHXQLRQHV� SHGDJyJLFDV� FRQWHPSODQ� HQ� HO� RUGHQ� GHO� GtD� HO� WHPD� GH� OD� GLYHUVLGDG�� ODV�

YHQWDMDV�TXH�FRPSRUWD�\�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�DWHQGHUOD��
�
�
&(1752���
�
&HQWUR�S~EOLFR�(GXFDWLYR�GH�,QIDQWLO�\�3ULPDULD�GRQGH�VH�LPSDUWH�HO�FLFOR�LQIDQWLO��GH���D���DxRV��\�
HO�FLFOR�LQLFLDO��PHGLR�\�VXSHULRU�GH�SULPDULD��GH���D����DxRV���XELFDGR�HQ�HO�EDUULR�GH�/HV�&RUWV�
GH�%DUFHORQD��PX\�FHUFD�GHO�OtPLWH�FRQ�HO�PXQLFLSLR�GH�/¶+RVSLWDOHW�GH�/OREUHJDW��FX\D�SREODFLyQ�
HV� PD\RULWDULDPHQWH� GH� FODVH� PHGLD� \� REUHUD�� 6X� SODQWLOOD� HV� GH� ��� PDHVWURV�� LQFOXLGRV� XQD�
HVSHFLDOLVWD�GH�P~VLFD��GRV�GH�(GXFDFLyQ�)tVLFD��GRV�GH�LQJOpV��XQD�GH�UHOLJLyQ�FDWyOLFD��GRV�GH�
(GXFDFLyQ�(VSHFLDO��RFKR�HVSHFLDOLVWDV�GH�(GXFDFLyQ�,QIDQWLO�\�GRFH�GH�3ULPDULD��$�HOORV�VXPDU�
XQD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��XQD�ORJRSHGD�\�XQD�DX[LOLDU�GH�(GXFDFLyQ�,QIDQWLO�GH�3���
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�
6XV�LQVWDODFLRQHV�FXHQWDQ�FRQ�DXODV�GH�HGXFDFLyQ�LQIDQWLO�\�SULPDULD��GH�LGLRPDV��GH�LQIRUPiWLFD��
GH� P~VLFD�� GH� SOiVWLFD�� JLPQDVLR�� ELEOLRWHFD�� ODERUDWRULR� GH� H[SHULHQFLDV�� OXGRWHFD�� KXHUWR��
FRPHGRU� FRQ� FRFLQD� SURSLD�� SDUTXH� LQIDQWLO�� SLVWD� SROLGHSRUWLYD� GHVFXELHUWD� TXH� HV� WDPELpQ� OD�
]RQD�GH�UHFUHR�GHO�DOXPQDGR�GH�SULPDULD��
�
(O� REMHWLYR�TXH�HO� FHQWUR� VH�SODQWHD�HV�HO� GH� FRODERUDU� HQ�HO�GHVDUUROOR� LQWHJUDO�GH� ORV�QLxRV�\�
QLxDV��QR�VyOR�FRQ�REMHWLYRV�HGXFDWLYRV�FHQWUDGRV�HQ�FRQRFLPLHQWRV��VLQR�WDPELpQ�DWHQGLHQGR�D�
VX� GHVDUUROOR� SVLFRPRWRU�� HO� HTXLOLEULR� SHUVRQDO�� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� \� OD� LQWHJUDFLyQ�
VRFLDO�� 'HILHQGH� XQD� HGXFDFLyQ� DFWLYD� EDVDGD� HQ� HO� GLiORJR� \� OD� H[SHULHQFLD�� SRU� OR� TXH� HO�
DSUHQGL]DMH� HV� VLJQLILFDWLYR� \� XQ�PHGLR� SDUD� HO� GHVDUUROOR� GHO� DOXPQDGR� FRPR� SHUVRQD� OLEUH� H�
LQGHSHQGLHQWH��6XV�UDVJRV�GH�LGHQWLGDG�SXHGHQ�UHVXPLUVH�HQ��
�
�� (O�UHVSHWR�SRU�ODV�GLIHUHQFLDV�LQGLYLGXDOHV��SRU�OR�TXH�ODV�GLIHUHQWHV�FDSDFLGDGHV�\�ULWPRV�GH�

DSUHQGL]DMH�GH� ORV�DOXPQRV�GHPDQGDQ�XQD�DWHQFLyQ�SHUVRQDOL]DGD�FDQDOL]DGD�D� WUDYpV�GH�
HVWUDWHJLDV�GH�DWHQFLyQ�D�OD�GLYHUVLGDG��

�� (O� GHVDUUROOR� LQWHJUDO� GH� OD� SHUVRQDOLGDG� GHO� DOXPQDGR�� UHVSHWDQGR� VXV� GLIHUHQWHV� ULWPRV�
HYROXWLYRV�\�IDYRUHFLHQGR�VX�DXWRQRPtD��

�� (O�DUUDLJR�GH� OD�HVFXHOD�D�VX�HQWRUQR�\�VX�GHILQLFLyQ�FRPR�XQ�FHQWUR�DELHUWR��GHPRFUiWLFR��
WROHUDQWH�\�VROLGDULR��

�� /D� HVFXHOD� HV� FDWDODQD� HQ� OHQJXD� \� FRQWHQLGRV�� (O� FDWDOiQ� HV� OHQJXD� YHKLFXODU� GH�
DSUHQGL]DMH�HQ�WRGRV�ORV�QLYHOHV��

�� (O�WUDEDMR�GH�ORV�YDORUHV�GH�FRQYLYHQFLD��GH�RUGHQ��FRODERUDFLyQ�\�UHVSHWR�KDFLD�ORV�RWURV�\�HO�
PHGLR�DPELHQWH��

�� /D� DGTXLVLFLyQ� GH� KiELWRV� LQWHOHFWXDOHV�� WpFQLFDV� GH� HVWXGLR� \� GH� WUDEDMR�� IDYRUHFLHQGR� HO�
JXVWR� SRU� HO� WUDEDMR� ELHQ� KHFKR�� DVt� FRPR� OD� DGTXLVLFLyQ� GH� ORV� FRQRFLPLHQWRV� QHFHVDULRV�
SDUD�OD�YLGD�FRWLGLDQD�\�SDUD�IXWXURV�DSUHQGL]DMHV�GH�ODV�SRVWHULRUHV�HWDSDV�HGXFDWLYDV��

�� /D�PRWLYDFLyQ�SRU�OD�LQYHVWLJDFLyQ��OD�FXULRVLGDG�\��HQ�GHILQLWLYD��SRU�HO�SODFHU�GH�DSUHQGHU��
�� /D� HVWLPXODFLyQ� GH� OD� VHQVLELOLGDG� DUWtVWLFD� GH� ORV� QLxRV� \� GH� ODV� QLxDV� HQ� ODV� YHUWLHQWHV�

PXVLFDOHV��SOiVWLFD��OLWHUDULD�\�YLVXDO��
�� /D� SRWHQFLDFLyQ� GHO� HVStULWX� GH� FRODERUDFLyQ� GH� WRGD� OD� FRPXQLGDG� HGXFDWLYD� HQ� OD� YLGD�

HVFRODU��
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�
(O�&HQWUR�GLVSRQH�GH�XQ�GRFXPHQWR�WLWXODGR�³$Vt�WUDEDMDPRV�OD�GLYHUVLGDG´��HQ�HO�FXDO�VH�UHFRJHQ�
ODV� HVWUDWHJLDV� TXH� OD� HVFXHOD� DSOLFD� SDUD� DWHQGHU� D� OD� GLYHUVLGDG�� 3DVDPRV� D� UHVXPLU� ORV�
DVSHFWRV�PiV�UHOHYDQWHV�GH�VX�FRQWHQLGR��TXH�SLYRWDQ�DOUHGHGRU�GH�OD�&RPLVLyQ�GH�$WHQFLyQ�D�OD�
'LYHUVLGDG�\�GH�OD�RUJDQL]DFLyQ�GH�OD�(GXFDFLyQ�(VSHFLDO�HQ�HO�FHQWUR��
�
�� /D�&RPLVLyQ�GH�$WHQFLyQ�D�OD�'LYHUVLGDG�WLHQH�HO�REMHWLYR�GH�VHQVLELOL]DU�D�WRGD�OD�FRPXQLGDG�

HGXFDWLYD�VREUH� OD� LPSRUWDQFLD�\� OD�QHFHVLGDG�GH�DWHQGHU�D� OD�GLYHUVLGDG�HQ� ODV�DXODV��\� OD�
SODQLILFDFLyQ�FRQMXQWD�GH�DFWXDFLRQHV�\�PHGLGDV�SDUD�DWHQGHU�D� OD�GLYHUVLGDG�HGXFDWLYD�GHO�
DOXPQDGR� \� KDFHU� HO� SHUWLQHQWH� VHJXLPLHQWR�� (VWi� IRUPDGD� SRU�� HO� MHIH� GH� HVWXGLRV�� ORV�
FRRUGLQDGRUHV�GH�HWDSD��HO�PDHVWUR�GH�DSR\R�GH�(GXFDFLyQ�(VSHFLDO��HO�SVLFRSHGDJRJR�GHO�
($3�\�RWURV�SURIHVLRQDOHV�VL�HOOR�HV�QHFHVDULR��
/DV�FXHVWLRQHV�D�FRRUGLQDU�SRU�OD�FRPLVLyQ�VRQ��
�� (O�3ODQ�GH�$FRJLGD��
�� (O�3ODQ�GH�$FFLyQ�7XWRULDO�� FULWHULRV�SDUD� ODV� LQWHUYHQFLRQHV�JUXSDOHV�� LQGLYLGXDOHV�� FRQ�

ORV�SDGUHV�\�OD�UHODFLyQ�FRQ�RWURV�VHUYLFLRV�VL�HV�QHFHVDULR��
�� /DV� DFWXDFLRQHV� HQ� UHODFLyQ� D� ODV� DGDSWDFLRQHV� GH� FXUUtFXOXP� GH� ODV� iUHDV�

LQVWUXPHQWDOHV��
�� 'HWHFFLyQ�\�VHJXLPLHQWR�GH�DOXPQRV�FRQ�1((��
�� (VWDEOHFLPLHQWR�GH�ODV�SULRULGDGHV�GHO�PDHVWUR�GH�(GXFDFLyQ�(VSHFLDO��
�� $JUXSDPLHQWR� GH� ORV� DOXPQRV�� DJUXSDPLHQWRV� IOH[LEOHV�� GHVGREODPLHQWR� GH� JUXSRV��

DWHQFLyQ�HQ�SHTXHxR�JUXSR�R�LQGLYLGXDOL]DGD��
�� (VWDEOHFLPLHQWR�GH�FULWHULRV�SDUD�OD�HYDOXDFLyQ��
�� (VWDEOHFLPLHQWR� GH� FDQDOHV� GH� LQIRUPDFLyQ� WDQWR� ORV� GHVWLQDGRV� D� ORV� FRPSDxHURV�� DO�

FODXVWUR�R�DO�&RQVHMR�(VFRODU��
�� (Q�FXDQWR�D�OD�RUJDQL]DFLyQ�GH�OD�(GXFDFLyQ�(VSHFLDO��

�� /RV�UHFXUVRV�KXPDQRV�SDUD�DWHQGHU�D� OD�GLYHUVLGDG�VH�FRQFUHWDQ�HQ��PDHVWURV�WXWRUHV��
HVSHFLDOLVWDV�� GH� (GXFDFLyQ� (VSHFLDO�� PDHVWURV� GH� DSR\R�� SVLFRSHGDJRJR� GHO� ($3��
DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��ORJRSHGD�\�RWURV�VL�VRQ�QHFHVDULRV��

�� /DV�DXODV�GH�(GXFDFLyQ�(VSHFLDO�VH�FRQFLEHQ�FRPR�DXOD�GH�UHFXUVRV�SDUD�HO�DSR\R�D�ODV�
1((�GHO�DOXPQDGR��D�GLVSRVLFLyQ�GH�ORV�PDHVWURV�WXWRUHV�\�HVSHFLDOLVWDV�GHO�FHQWUR�SDUD�
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OD� PHMRUD� GH� ORV� SURFHVRV� GH� HQVHxDQ]D�DSUHQGL]DMH�� $GHPiV� VRQ� XWLOL]DGDV� SDUD� HO�
DSUHQGL]DMH�LQGLYLGXDO�R�GH�JUXSR�UHGXFLGR��

�� /RV�DSR\RV�HGXFDWLYRV�VH�DUWLFXODQ�GH�GRV�IRUPDV�GLVWLQWDV��
��$SR\RV� HGXFDWLYRV� D� FDUJR� GH� ORV� PDHVWURV� WXWRUHV� \�R� HVSHFLDOLVWDV� GHO�

FHQWUR��
��$SR\RV� HGXFDWLYRV� D� FDUJR� GH� ORV� PDHVWURV� HVSHFLDOLVWDV� HQ� (GXFDFLyQ�

(VSHFLDO��
�� /RV�FULWHULRV�GH�DWHQFLyQ�SUHIHUHQWH�D�ORV�DOXPQRV�HQ�ORV�DSR\RV�HGXFDWLYRV�VRQ��

��$OXPQRV�FRQ�XQ�UHWUDVR�QR�VLJQLILFDWLYR�UHVSHFWR�DO�JUXSR�GH�UHIHUHQFLD��
��$OXPQRV�FRQ�DGHODQWR�VLJQLILFDWLYR�UHVSHFWR�DO�JUXSR�GH�UHIHUHQFLD��

�� /RV�FULWHULRV�SDUD�DWHQGHU�D�ORV�DOXPQRV�GH�(GXFDFLyQ�(VSHFLDO�VRQ��
��$OXPQRV�TXH�SUHVHQWHQ�GLVFDSDFLGDGHV�JUDYHV�\�SHUPDQHQWHV�HQ�VLWXDFLyQ�

GH�LQWHJUDFLyQ�LQFOXVLyQ�TXH�UHTXLHUDQ�HVSHFLDO�DWHQFLyQ��
��$OXPQRV� TXH� SUHVHQWHQ� XQ� UHWUDVR� VLJQLILFDWLYR� HQ� OD� DGTXLVLFLyQ� GH� ORV�

DSUHQGL]DMHV��UHWUDVR�GH���R�PiV�FXUVRV���
��$OXPQRV� TXH� SUHVHQWHQ� DGHODQWR� VLJQLILFDWLYR� HQ� OD� DGTXLVLFLyQ� GH� ORV�

DSUHQGL]DMHV��
��$OXPQRV�FRQ�SUREOHPiWLFDV�FRQGXFWXDOHV�JUDYHV��
��$OXPQRV�FRQ�SUREOHPiWLFDV�HPRFLRQDOHV�\�R�VRFLDOHV�JUDYHV�TXH�FRPSRUWHQ�

XQ�UHWUDVR�VLJQLILFDWLYR�HQ�HO�DOXPQR��
�� /DV� GRV�PDHVWUDV� HVSHFLDOLVWDV� GH� (GXFDFLyQ� (VSHFLDO� WUDEDMDQ� FRRUGLQDGDPHQWH� FRQ�

ORV�SURIHVRUHV�WXWRUHV�\�FRQ�HO�($3�\�WLHQHQ�ODV�VLJXLHQWHV�PRGDOLGDGHV�GH�LQWHUYHQFLyQ��
��6H� SULRUL]D� HO� DSR\R� HQ� HO� DXOD� RUGLQDULD�� JUXSRV� UHGXFLGRV�� WUDEDMR�

LQGLYLGXDO�� LQFLGLHQGR� SULQFLSDOPHQWH� HQ� DVSHFWRV� FRQFUHWRV� GH� OD�
OHFWRHVFULWXUD��

��$SR\R�D�ORV�HVSHFLDOLVWDV�GHQWUR�GH�ODV�DXODV��
��7UDEDMR� HQ� HO� DXOD� GH� (GXFDFLyQ� (VSHFLDO�� JUXSRV� UHGXFLGRV�� WUDEDMR�

LQGLYLGXDO��DJUXSDPLHQWRV�IOH[LEOHV��
�
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�
&RPR� KHPRV� DYDQ]DGR�� WUHV� VRQ� ORV� DOXPQRV� SDUWLFLSDQWHV�� (O� GHQRPLQDGRU� FRP~Q� GH� WRGRV�
HOORV� HV� TXH� SUHVHQWDQ� XQD� GLVFDSDFLGDG�PRWUL]��� $� FRQWLQXDFLyQ� VH� GHVFULEHQ� ODV� SULQFLSDOHV�
FRQVHFXHQFLDV� GH� VX� GLVFDSDFLGDG� \� VH� DSXQWD� EUHYHPHQWH� VX� FDUiFWHU�� \D� TXH� HVWH� ~OWLPR�
DVSHFWR�VH�GHVDUUROOD�H[WHQVDPHQWH�HQ�ORV�LQIRUPHV�ILQDOHV�GH�FDGD�XQR�GH�ORV�FHQWURV��
�
/RV� WUHV� WLHQHQ� HQ� FRP~Q� DGHPiV� TXH� SXHGHQ� OOHJDU� D� VHU� PX\� LQWROHUDQWHV�� OD� H[FHVLYD�
VREUHSURWHFFLyQ�IDPLOLDU�\�D�ORV�QXPHURVRV�HVSDFLRV�GH�VROHGDG�TXH�WLHQHQ�HQ�VX�YLGD�IDPLOLDU�\�
HQ�VX�WLHPSR�OLEUH��
�
&HQWUR����0DUtD�
�
0DUtD�WLHQH����DxRV�\�HV�XVXDULD�GH�PXOHWDV��FRQ�IpUXODV�KDVWD�OD�PLWDG�GH�ORV�JHPHORV��GHELGR�D�
XQD�GLVJHQHVLD�QHXURQDO���3HVH�D�GHVSOD]DUVH�FRQ�D\XGD�SURWpVLFD��HV�EDVWDQWH�DXWyQRPD��
�
3DUD�VLWXDU�EUHYHPHQWH� ODV�FDUDFWHUtVWLFDV�GH�VX�SHUVRQDOLGDG��FRPHQWDU�TXH�HV�XQD�QLxD�PX\�
UHWUDtGD�� VHULD� \� PX\� WtPLGD�� 6H� FRQVLGHUD� TXH� WLHQH� XQ� FDUiFWHU� GLItFLO�� GDGR� TXH� HV� PX\�
LQWURYHUWLGD��WR]XGD��SDVLYD��D�YHFHV�GpVSRWD�\�FRQ�VHULRV�SUREOHPDV�GH�DWHQFLyQ�\�PRWLYDFLyQ�HQ�
HO�DXOD��(O�SVLFyORJR�GHO�FHQWUR�DILUPD�TXH�VX�HVWDGR�DQtPLFR�HV�FLFORWtPLFR��OR�TXH�OH�SURYRFD�XQ�
HVWDGR�GH� LQIHOLFLGDG��/ODPD� OD�DWHQFLyQ�VX� LQIDQWLOLVPR�H� LQPDGXUH]��\�� FRPR�DILUPD�VX� WXWRUD��
³0DUtD�QR�WLHQH�JDQDV�GH�FUHFHU´��(OOR�FRPSRUWD�TXH�DQWH�FXDOTXLHU�FRQWUDULHGDG�UHFXUUD�DO�DGXOWR�
SDUD� UHVROYHUOD�� 1R� REVWDQWH� D� YHFHV� WDPELpQ� HV� GHVDILDQWH� FRQ� HO� DGXOWR� FXDQGR� pVWH� OD�
UHSUHQGH��FRPSRUWiQGRVH�GH�PDQHUD� LQIDQWLO�� OORUDQGR��KDFLHQGR�SXFKHURV��KDEODQGR�FRPR�XQD�
QLxD�SHTXHxD�\�GLVWDQFLiQGRVH�GHO�JUXSR��
�
&RPR�FRQVHFXHQFLD�0DUtD�SUHVHQWD�XQD�FDUHQFLD�HQ�ODV�KDELOLGDGHV�VRFLDOHV��VH�HQFLHUUD�HQ�Vt�
PLVPD�\�QR�DFHSWD�OD�UHDOLGDG��GHVFRQRFLHQGR�LQFOXVR�VX�SDWRORJtD��6X�FRPSOHMR�GH�LQIHULRULGDG�

������������������������������������������������������
��3DUD�SURIXQGL]DU�HQ�OD�GHVFULSFLyQ�\�DQiOLVLV�GH�ODV�GLVFDSDFLGDGHV�PRWULFHV��YpDVH�HO�DQH[R�Q�����
��/D�GLVJHQHVLD�QHXURQDO�HV�XQD�PDOIRUPDFLyQ�GHO�WXER�QHXURQDO�GXUDQWH�OD�JHVWDFLyQ��TXH�HQ�HVWH�FDVR�SURYRFD�XQD�
SDUDSDUHVLD��DIHFWDFLyQ�SDUFLDO�GH�ORV�PLHPEURV�LQIHULRUHV���
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OD�OOHYD�D�VHU�FDSD]�GH�UHFKD]DU�D�DOJXLHQ�FRQ�WDO�GH�QR�VHQWLUVH�LQIUDYDORUDGD��0XHVWUD�GH�HOOR�HV�
TXH�SUHILHUH�OD�FRPSDxtD�GH�QLxRV�GH�HWDSD�LQIDQWLO�HQ�HO�HVSDFLR�GH�UHFUHR�\�GH�WLHPSR�OLEUH��
�
�
�
&HQWUR����-RUGL�\�/ROD�
�
-RUGL�
�
-RUGL� WLHQH� ��� DxRV� \� HV� XVXDULR� GH� VLOOD� GH� UXHGDV�� 3UHVHQWD� XQD� 2VWHRJpQHVLV� ,PSHUIHFWD��
�FRQRFLGD�SRSXODUPHQWH�SRU�³KXHVRV�GH�FULVWDO´��\�WLHQH�XQ�JUDQ�FRQWURO�GH�VX�PRYLOLGDG�HQ�OD�VLOOD�
GH� UXHGDV�� &RPR� FRQVHFXHQFLD� GH� OD� SDWRORJtD� VX� HVWDWXUD� HV� VHQVLEOHPHQWH� PiV� UHGXFLGD��
PLGLHQGR����FP��
�
-RUGL�VH�FDUDFWHUL]D�SRU�WHQHU�XQ�FDUiFWHU�PX\�IXHUWH��GRPLQDQWH�H�LQWHQWD�VHU�FRQVWDQWHPHQWH�HO�
FHQWUR� GH� DWHQFLyQ�� (V� PX\� YLWDO�� DXQTXH� FRQ� XQ� PDWL]� YHUEDO� DJUHVLYR�� OOHJDQGR� D� VHU� PX\�
LUyQLFR��EURPLVWD�H�LQFOXVR�HV�FDSD]�GH�UHtUVH�GH�Vt�PLVPR��6H�OH�FRQVLGHUD�FRPR�XQ�PDQLSXODGRU�
GHO�HQWRUQR��OOHJDQGR�D�VHU�PX\�GpVSRWD�\�FUXHO�FRQ�ORV�FRPSDxHURV��\D�TXH�HV�PX\�FUtWLFR�DQWH�
FXDOTXLHU�HUURU�R�HTXLYRFDFLyQ��3RU�ORV�GDWRV�TXH�HPDQDQ�GH�ODV�REVHUYDFLRQHV�\�ODV�HQWUHYLVWDV�
UHDOL]DGDV��VH�FRQVLGHUD�TXH�WLHQH�XQD�PDGXUH]�SUHFR]��
�
(Q� OD� HVFXHOD� HV� PX\� GHSHQGLHQWH� GH� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO�� \D� TXH� WLHQH� TXH�
SURWHJHUOH�FRQVWDQWHPHQWH�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��HQ�HO�UHFUHR��FRPHGRU����GH�JROSHV�
\� SRVLEOHV� OHVLRQHV�� DGHPiV� GH� SUHVWDUOH� ODV� D\XGDV� DVLVWHQFLDOHV� TXH� QHFHVLWD� �WUDVODGRV� HQ�
DVFHQVRU��LU�DO�EDxR��HWF���HYLGHQFLiQGRVH�OD�LPSRVLELOLGDG�GH�OOHYDU�XQD�YLGD�DXWyQRPD��

������������������������������������������������������
��3RU�2VWHRJpQHVLV�,PSHUIHFWD�VH�FRQVLGHUD�OD�IRUPDFLyQ�LPSHUIHFWD�GH�ORV�KXHVRV�SURYRFDGD�SRU�OD�PXWDFLyQ�GH�XQ�
JHQ�UHVSRQVDEOH�GH�SURGXFLU�XQD�SURWHtQD�HVHQFLDO��FROiJHQR�WLSR�,��TXH�HV�OD�TXH�IDFLOLWD�OD�ULJLGH]�D�ORV�KXHVRV��6H�
PDQLILHVWD�SULQFLSDOPHQWH�SRU�XQD�IUDJLOLGDG�yVHD��GH�WDO�IRUPD�TXH�ORV�KXHVRV�VH�IUDFWXUDQ�DQWH�FXDOTXLHU�LPSDFWR�R�
LQFOXVR� VLQ� FDXVD� HYLGHQWH�� $GHPiV� VH� FDUDFWHUL]D� SRU�� XQD� FDUD� HQ� IRUPD� WULDQJXODU�� GHIRUPLGDGHV� yVHDV�
�H[WUHPLGDGHV� VXSHULRUHV�� LQIHULRUHV�� SHFKR�\�FUiQHR��� ODV�HVFOHUyWLFDV�D]XOHV�� VRUGHUD�SURJUHVLYD��GHQWLQRJpQHVLV�
LPSHUIHFWD�� WRQR� GH� YR]� DJXGR�� HVWDWXUD� EDMD�� P~VFXORV� GpELOHV�� WHQGHQFLD� D� PDJXOODUVH� OD� SLHO�� HVFROLRVLV��
HVWUHxLPLHQWR��VXGRUDFLyQ�H[FHVLYD��FRHILFLHQWH�LQWHOHFWXDO�PHGLR�DOWR�\�HO�WRQR�YLWDO�FRQ�WHQGHQFLD�DO�RSWLPLVPR�\�OD�
HXIRULD��
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�
/ROD�
�
/ROD� WLHQH� ��� DxRV� \� FRPSDUWH� HO� PLVPR� JUXSR�FODVH� TXH� -RUGL�� 3UHVHQWD� DFRQGURSODVLD��
�SRSXODUPHQWH�FRQRFLGD�SRU�³HQDQLVPR´���
�
6L�QR�IXHUD�SRU�VX�HVWDWXUD��/ROD�QR�VH�GLIHUHQFLDUtD�GHO�UHVWR�GH�VXV�FRPSDxHURV��(Q�FXDQWR�D�VX�
DXWRQRPtD��HV�OD�PiV�LQGHSHQGLHQWH�GH�ORV�WUHV�DOXPQRV�SDUWLFLSDQWHV��7LHQH�XQ�FDUiFWHU�IXHUWH��
HV�³PDQGRQD´��\�D�VX�YH]�HV�PX\�H[WURYHUWLGD��GLQDPL]DGRUD�GH�VXV�FRPSDxHURV��VLHPSUH�HVWi�
KDFLHQGR�SURSXHVWDV�DO�UHVWR��\�HV�PX\�PRYLGD��VLPSiWLFD�\�GLYHUWLGD��
�
'HVGH� KDFH� GRV� DxRV� HVWi� VLHQGR� VRPHWLGD�D� GLYHUVDV� \� GRORURVDV� LQWHUYHQFLRQHV�TXLU~UJLFDV�
SDUD�H[WHQGHU�VXV�H[WUHPLGDGHV�\�DVt�DXPHQWDU�VX�HVWDWXUD�� OR�TXH� OD�REOLJD�D�GHVSOD]DUVH�HQ�
VLOOD�GH�UXHGDV�FXDQGR�HVWi�FRQYDOHFLHQWH��R�D�QR�SRGHU�XWLOL]DU�ORV�EUD]RV��HQ�IXQFLyQ�GH�OD�]RQD�
FRUSRUDO� LQWHUYHQLGD��(OOR� FRPSRUWD�TXH� WHQJD�PXFKD�GHSHQGHQFLD�GH� OD�DX[LOLDU�GH�(GXFDFLyQ�
(VSHFLDO� HQ� HVRV� SHUtRGRV�� DO� LJXDO� TXH� OH� RFXUUH� D� -RUGL�� (QWRQFHV� VX� FDUiFWHU� FDPELD� \� VH�
PXHVWUD�PiV� WULVWH�� UHWUDtGD�� WHPHURVD� �ORV�JROSHV�SXHGHQ�SHUMXGLFDU� ORV�SRVW�RSHUDWRULRV�\� ORV�
HMHUFLFLRV� GH� UHKDELOLWDFLyQ� VRQ� PX\� GRORURVRV�� \� FRQVHFXHQWHPHQWH� PXFKR� PHQRV�
GLQDPL]DGRUD��
�
�

������������������������������������������������������
��/D�DFRQGURSODVLD�HV�XQ�WUDVWRUQR�JHQpWLFR�GHO�FUHFLPLHQWR�yVHR�TXH�WLHQH�OXJDU�GHVGH�HO�QDFLPLHQWR��(O�WRUVR�GH�ORV�
QLxRV�\�QLxDV�HV�UHODWLYDPHQWH�QRUPDO�VLHQGR�ODV�SLHUQDV�\�ORV�EUD]RV�PiV�ELHQ�FRUWRV��6H�FDUDFWHUL]DQ��HQ�JHQHUDO��
SRU� XQD� FDEH]D� JUDQGH�� IUHQWH� SURPLQHQWH� \� OD� QDUL]� DFKDWDGD� HQ� VX� SDUWH� VXSHULRU� �HQWUH� ORV� RMRV��� /RV� GLHQWHV�
SXHGHQ�HVWDU�DPRQWRQDGRV�\�D�YHFHV�QR�HVWiQ�DOLQHDGRV��6XHOHQ�SUHVHQWDU� ORUGRVLV��SDQWRUULOODV�DUTXHDGDV�\� ORV�
SLHV�FRUWRV��SODQRV�\�DQFKRV��/DV�PDQRV�VRQ�SHTXHxDV�\�ORV�GHGRV�UHFKRQFKRV��H[LVWLHQGR�XQD�VHSDUDFLyQ�HQWUH�ORV�
GHGRV�PHGLR�\�DQXODU��PDQR�WULGHQWH���



� ���

�
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�
(Q� HO� PRPHQWR� GH� SODQWHDU� OD� FRQIHFFLyQ� GH� ORV� LQVWUXPHQWRV� TXH� SHUPLWtDQ� OD� GHWHFFLyQ� GHO�
HVWDGR�GH�OD�FXHVWLyQ��WUHV�FRQYHUVDFLRQHV�UHVXOWDURQ�H[WUDRUGLQDULDPHQWH�FODULILFDGRUDV��
�
/D�SULPHUD��FRQ�-RUGL�&LYLW��DPLJR�\�MHIH�GH�HVWXGLRV�GH�VHFXQGDULD�GH�XQD�HVFXHOD�FRQFHUWDGD�GH�
%DUFHORQD��FRQ�XQD�GLODWDGD�H[SHULHQFLD�HQ� OD�HWDSD�GH�HGXFDFLyQ�SULPDULD��6XV�REVHUYDFLRQHV�
VREUH�OD�DGPLQLVWUDFLyQ�GH�FXHVWLRQDULRV�D�ORV�DOXPQRV�GH�WHUFHU�FLFOR�GH�SULPDULD��HO�VHQWLPLHQWR�
GH�³VHQWLUVH�H[DPLQDGRV´��GH�UHVSRQGHU�D�OR�TXH�VXSRQHQ�TXH�HO�DGXOWR�TXLHUH�RtU��HQWUH�RWURV���
UHVXOWDURQ�GH�JUDQ� LQWHUpV�HQ�HO�PRPHQWR�GH�SODQWHDU�HO�FRQWHQLGR�\� OD� IRUPD�GH�SUHVHQWDU� ORV�
FXHVWLRQDULRV��(UD�QHFHVDULR�GHMDU�FODUR�DO�DOXPQDGR�TXH�ORV�GDWRV�HUDQ�GH�SURSLHGDG�H[FOXVLYD�
GH�OD�LQYHVWLJDGRUD��TXH�QL�ORV�SURIHVRUHV�GHO�FHQWUR�WHQGUtDQ�DFFHVR�D�VXV�UHVSXHVWDV�\�TXH��SRU�
WDQWR��QR�SRGUtDQ�VHU�XWLOL]DGRV�HQ�ODV�WXWRUtDV�R�HQ�ODV�UHXQLRQHV�FRQ�ORV�SDGUHV��-RUGL�WDPELpQ�
PH�UHFRUGy�TXH�HO�WXWRU�HV�XQ�DJHQWH�TXH�GLVSRQH�GH�PXFKD�LQIRUPDFLyQ�JHQHUDO�GHO�JUXSR�FODVH�
\�TXH�SRU�WDQWR�GHEtD�WHQHUOR�HQ�FXHQWD�HQ�PL�DQiOLVLV�GHO�FRQWH[WR�HVFRODU��
�
/D�VHJXQGD�FRQYHUVDFLyQ�GH�LQWHUpV�OD�PDQWXYH�FRQ�HO�'U��(PLOLR�6RUR��,QVLVWLy�HQ�TXH�QR�SRGtD�
HOXGLU�HO�HQIRTXH�KDELOLWDGRU�HQ� OD� LQYHVWLJDFLyQ�� WHQLHQGR�PX\�SUHVHQWH�WRGR� OR�TXH�HO�FRQWH[WR�
SRGtD�RIUHFHU�SDUD�FRQWULEXLU�D�VDOYDU� ORV�REVWiFXORV�ItVLFRV�\�D�VXSOLU� ODV�UHVWULFFLRQHV�PRWULFHV�
TXH�OLPLWDQ�OD�PRYLOLGDG��
�
/D� WHUFHUD� FRQYHUVDFLyQ� VLJQLILFDWLYD� OD� PDQWXYH� FRQ� PL� DPLJR� -RVHS� 0�� 6ROp�� DERJDGR�� H[�
MXJDGRU� GH� OD� VHOHFFLyQ� HVSDxROD� GH� EiVTXHW� HQ� VLOOD� GH� UXHGDV� \� HQ� HVH�PRPHQWR�'HOHJDGR�
7HUULWRULDO�HQ�*LURQD�GHO�'HSDUWDPHQWR�GH�%LHQHVWDU�\�)DPLOLD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��0H�
KL]R� SHQVDU� TXH� HQ� ODV� DFWLYLGDGHV� GH� WLHPSR� OLEUH� �FRORQLDV�� FDVDOHV����� VXHOHQ� SURSRQHUVH�
MXHJRV�PRWRUHV��\�TXH�SRGtD�VHU� LQWHUHVDQWH� LQFOXLUODV�HQ� ODV�GLYHUVDV�HQWUHYLVWDV��7DPELpQ�PH�
LQVLVWLy� TXH� WXYLHVH� PX\� SUHVHQWH� ODV� SRVLEOHV� UHVLVWHQFLDV� GHO� DOXPQDGR� SDUWLFLSDQWH� HQ� HO�
PRPHQWR�GH�FRQWHVWDU�D�ODV�SUHJXQWDV�GH�OD�HQWUHYLVWD��$Vt�PLVPR��TXH�WXYLHVH�HQ�FXHQWD�QR�VyOR�
ODV�FDSDFLGDGHV�GHO�DOXPQDGR�SDUWLFLSDQWH�UHVSHFWR�D�OD�VXSHUDFLyQ�GH�REVWiFXORV��VLQR�WDPELpQ�
VX�FDSDFLGDG�SDUD�SHGLU�D\XGD��OR�TXH�PH�KL]R�SHQVDU�HQ�PL�SDSHO�FRPR�SURIHVRUD�GH�DSR\R��<�
SRU�~OWLPR��OD�LPSRUWDQFLD�GH�GHVQXGDUVH�HQ�FRPSDxtD��HO�FDPELR�GH�URSD�HQ�ORV�YHVWXDULRV���TXH�
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TXLHUH� GHFLU� PXFKR� PiV�� \D� TXH� LPSOLFD� TXH� HO� DOXPQR� FRQ� GLVFDSDFLGDG� DFHSWH� VX� UHDOLGDG�
FRUSRUDO�\�TXH�VLQ�GXGD�WHQGUi�UHSHUFXVLRQHV�IXWXUDV�HQ�VXV�DFWLYLGDGHV�GH�WLHPSR�OLEUH��FRPR�LU�
D�OD�SOD\D�FRQ�VXV�DPLJRV��
�
$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�LQVWUXPHQWRV�XWLOL]DGRV�HQ�OD�UHFRJLGD�GH�ORV�GDWRV��
�
���������(/�',$5,2�'(�&$032���
�

´(O� REVHUYDGRU� SDUWLFLSDQWH� VH� SUHJXQWD�� ¢4Xp� VXFHGH� DTXt"�� ¢4Xp� HV� LPSRUWDQWH� HQ� OD� YLGD� GH�HVWDV� SHUVRQDV"�� ¢&yPR� GHVFULELUtDQ� HOORV� VXV� YLGDV� \� FRQ� TXp� SDODEUDV"�� (VWD� WDUHD� H[LJH�
HVFXFKDU� DWHQWDPHQWH� \� REVHUYDU� LQWHQVDPHQWH� OR� TXH� VXFHGH� HQWUH� OD� JHQWH� HQ� XQD� VLWXDFLyQ��RUJDQL]DFLyQ�R�FXOWXUD�GHWHUPLQDGD�HQ�XQ�LQWHQWR�GH�FRPSUHQGHUOD�PHMRU�������$GHPiV��REWHQHU�DFFHVR�DO�HVFHQDULR�TXH�TXHUHPRV�HVWXGLDU�UHTXLHUH�WDFWR�\�HPSHxR��(VWDU�GHQWUR�\� DO� PLVPR� WLHPSR� IXHUD� GHO� HVFHQDULR� PLHQWUDV� VH� REVHUYD� DPSOtD� QXHVWUDV� KDELOLGDGHV�
LQWHUSHUVRQDOHV�\�GH�SURFHVDPLHQWR�GH�LQIRUPDFLyQ�µ��0D\NXW�\�0RUHKRXVH��������S����������

&RPR�KH�DYDQ]DGR�DQWHULRUPHQWH��OD�LQPHUVLyQ�HQ�DPERV�HVFHQDULRV�WXYR�OXJDU�GXUDQWH�WRGR�HO�
FXUVR�HVFRODU�����������REVHUYDQGR�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��FRQ�XQD�IUHFXHQFLD�GH���
YHFHV�SRU�VHPDQD�\�FHQWUR��
�
�� &HQWUR����PDUWHV�GH�������D�������\�PLpUFROHV�GH�������D��������
�� &HQWUR����OXQHV�GH���D����\�YLHUQHV�GH�������D��������
�
'H�ODV�REVHUYDFLRQHV�UHJLVWUDGDV�FUHR�FRQYHQLHQWH�FRPHQWDU�SUHYLDPHQWH�DOJXQRV�DVSHFWRV��
�
�� /D�REVHUYDFLyQ�IOXFW~D�HQWUH�OD�REVHUYDFLyQ�SDUWLFLSDQWH�\�OD�QR�SDUWLFLSDQWH�HQ�IXQFLyQ�GH�ODV�

GHPDQGDV�GH�ODV�PDHVWUDV��
�� (Q�HO�&HQWUR���DO�ILQDOL]DU�OD�VHVLyQ�FDPELDED�LPSUHVLRQHV�FRQ�OD�PDHVWUD��
�� (Q� HO� &HQWUR� �� SXQWXDOPHQWH� FRPHQWDED� OD� VHVLyQ� FRQ� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO�

VLHPSUH�TXH�QR�OH�XUJLHUD�DFRPSDxDU�D�-RUGL�D�DOJXQD�DXOD��5HVSHFWR�D�OD�PDHVWUD��QR�SXGH�
FRPSDUWLU� VLVWHPiWLFDPHQWH� ODV� REVHUYDFLRQHV� WUDV� FDGD� VHVLyQ� \D� TXH� WHQtD� ORV� KRUDULRV�
RFXSDGRV��

������������������������������������������������������
��3XHGHQ�FRQVXOWDUVH�ORV�GLDULRV�GH�FDPSR�tQWHJUDPHQWH�HQ�HO�DQH[R�Q������&HQWUR����\�HO�DQH[R�Q������&HQWUR�����
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�� (Q�VLWXDFLRQHV�PX\�SXQWXDOHV�HQ�ODV�TXH�QR�SXGH�DVLVWLU��OD�PDHVWUD�GHO�&HQWUR���R�OD�DX[LOLDU�
GH� (GXFDFLyQ� (VSHFLDO� GHO� &HQWUR� �� UHJLVWUDEDQ� ODV� VHVLRQHV�� /D� SULPHUD� UHGDFWDED� XQ�
LQIRUPH�\�OD�VHJXQGD�OR�KDFtD�YHUEDOPHQWH�HQ�EDVH�D�VXV�QRWDV��

�� 'HFLGt�QR�DQRWDU�LQ�VLWX�ODV�REVHUYDFLRQHV��\D�TXH�ORV�QLxRV�SRGtDQ�VHQWLUVH�H[DPLQDGRV��8Q�
HMHPSOR� TXH� LOXVWUD� HVWD� VLWXDFLyQ� RFXUULy� HQ� HO� &HQWUR� ��� FXDQGR� DO� ILQDOL]DU� XQD�
FRQYHUVDFLyQ� FRQ�XQD�QLxD� �HUD�DGRSWDGD�\�PH�H[SOLFy� VX� YLYHQFLD�� WRPp�QRWDV�GH� OR�TXH�
REVHUYDED�HQ�OD�VHVLyQ��/D�QLxD�VH�PH�DFHUFy�\�PH�GLMR��³HVWiV�HVFULELHQGR�OR�TXH�WH�DFDER�
GH�FRQWDU"´��/H�FRQWHVWp�TXH�HVWDED�KDFLHQGR�OD�OLVWD�GH�OD�FRPSUD�\�UHFRQRFt�TXH�QR�HUD�HO�
PRPHQWR� GRQGH� KDFHUOR�� $� SDUWLU� GH� HVH�PRPHQWR� GHFLGt� UHJLVWUDU� OD� VHVLyQ� DO� ILQDOL]DU� OD�
VHVLyQ��IXHUD�GHO�FHQWUR��

�� 5HVSHFWR� D� OD� FRPSOHMLGDG� GH� ODV� REVHUYDFLRQHV�� FXDQGR� UHDOLFp� OD� SULPHUD� VREUH� HO�
FRPSRUWDPLHQWR� GH� /ROD�� HQ� HO� SDWLR�� PH� GL� FXHQWD� GH� ODV� GLILFXOWDGHV� TXH� HQWUDxD� XQD�
REVHUYDFLyQ��$�SHVDU�TXH�LQWHQWDED�VHJXLUOD�PLQXFLRVDPHQWH��HQ�WUHV�RFDVLRQHV�XQ�JUXSR�GH�
QLxRV� \� QLxDV� GH� HGXFDFLyQ� LQIDQWLO� PH� LQWHUUXPSLHURQ�� UHFODPDQGR�PL� LQWHUYHQFLyQ� HQ� XQ�
FRQIOLFWR�HQWUH�HOORV��
/R�PLVPR�PH�RFXUULy�HQ�ODV�REVHUYDFLRQHV�GH�ODV�VHVLRQHV�GH�FODVH��1R�SRGtDV�PDQWHQHUWH�
DMHQD� D� VX� GLQiPLFD�� WHQLHQGR� TXH� UHVSRQGHU� D� ODV� VROLFLWXGHV� GH� ORV� FRPSDxHURV� \�
FRPSDxHUDV�GH�ORV�DOXPQRV�SDUWLFLSDQWHV�R�GH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��SRU�OR�TXH�
HQ�GHWHUPLQDGRV�PRPHQWRV��PH�YHtD�REOLJDGD�D�GLVWDQFLDUPH�GH�OD�REVHUYDFLyQ��
<� OD� GLVWDQFLD� HUD�PD\RU� FXDQGR��PX\� SXQWXDOPHQWH� \� SRU� QHFHVLGDGHV� GH� OD� VHVLyQ��PH�
WHQtD�TXH�TXHGDU�FRQ�XQ�JUXSR�GH�DOXPQRV�GRQGH�QR�HVWDED�0DUtD����R�GHEtD�HOHJLU�D�TXp�
DOXPQR� SDUWLFLSDQWH� REVHUYDED� VL� /ROD� \� -RUGL��� HVWDEDQ� VHSDUDGRV�� 3RU� WDQWR�� WHQtD� TXH�
KDFHU� SDUWtFLSH� HQ� OD� PHGLGD� GH� OR� SRVLEOH� D� ODV� PDHVWUDV� \� D� OD� DX[LOLDU� GH� (GXFDFLyQ�
(VSHFLDO�� UHFRJLHQGR� VXV� LPSUHVLRQHV� HQ� HO� GLDULR� GH� FDPSR�� FRQVLJXLHQGR� XQD� PD\RU�
LPSOLFDFLyQ�GH�pVWDV�HQ�OD�REVHUYDFLyQ�\��SRU�WDQWR��HQ�HO�HVWXGLR��

�
$Vt��HO�DOFDQFH�GH� OD�REVHUYDFLyQ�VH�SODQWHy�GHVGH�XQD�SHUVSHFWLYD�DPSOLD�� LQWHQWDQGR�REWHQHU�
XQD� YLVLyQ� KROtVWLFD� GH� ODV� VHVLRQHV�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� OD� VRFLDOL]DFLyQ� GH� ORV�
DOXPQRV� SDUWLFLSDQWHV�� 5HVSHFWR� D� OD� HVWUXFWXUDFLyQ� GH� OD� REVHUYDFLyQ�� OD� UHDOLFp� GH� PDQHUD�
DVLVWHPiWLFD��UHGDFWDQGR�OR�TXH�VXFHGtD�SRU�RUGHQ�FURQROyJLFR��GH�SULQFLSLR�D�ILQDO�GH�OD�VHVLyQ��
������������������������������������������������������
��3VHXGyQLPR�GH�OD�DOXPQD�SDUWLFLSDQWH�GHO�&HQWUR����
���3VHXGyQLPR�GH�OD�DOXPQD�SDUWLFLSDQWH�GHO�&HQWUR����
���3VHXGyQLPR�GHO�DOXPQR�SDUWLFLSDQWH�GHO�&HQWUR����
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VLQ� XWLOL]DU� QLQJXQD� FRGLILFDFLyQ� QL� FDWHJRUtDV� SUHYLDPHQWH� GHILQLGDV� �%DUWRORPp� \� 3DQFKyQ��
�������
�
8QD�YH]�DQDOL]DGR�HO�FRQWHQLGR�GH�ORV�GLDULRV��FRQVWUXt�ODV�XQLGDGHV�GH�REVHUYDFLyQ�GH�PDQHUD�
LQGXFWLYD��H[WUD\HQGR�ODV�FDWHJRUtDV�\�VXEFDWHJRUtDV�TXH�SHUPLWLHUDQ�VX�SRVWHULRU� LQWHUSUHWDFLyQ�
�:LWWURFN������E���$Vt��VHJPHQWp�OD�LQIRUPDFLyQ�HQ�XQLGDGHV�GH�VLJQLILFDGR��VLQ�SHUGHU�GH�YLVWD�OD�
YLVLyQ� JOREDO�� (PSHFp� D� HVWDEOHFHU� ODV� SULPHUDV� FRQH[LRQHV� HQWUH� ORV� FRQFHSWRV� TXH� LEDQ�
HPHUJLHQGR��KDOODQGR�ODV�UHODFLRQHV�\�SDWURQHV�GH�FRQGXFWDV�\�VLWXDFLRQHV�HQWUH�ODV�FDWHJRUtDV��
TXH�IXHURQ�PRGLILFiQGRVH�\�UHGHILQLpQGRVH�KDVWD�OOHJDU�D�VX�IRUPXODFLyQ�ILQDO��3DUDIUDVHDQGR�D�
/DWRUUH��GHO�5LQFyQ�\�$UQDO��������S�������³(O�SURFHGLPLHQWR�QL�HV�µFLHQWtILFR¶�QL�HV�µPHFiQLFR¶��VLQR�
PiV�ELHQ�XQD�µDUWHVDQtD�LQWHOHFWXDO¶�´��3DUD�HOOR�XWLOLFp�HO�SURJUDPD�$7/$6�7,�TXH�FUHD�XQLGDGHV�
KHUPHQpXWLFDV� \� IDFLOLWD� OD� FRQWDELOL]DFLyQ� GH� ODV� FDWHJRUtDV� TXH� VH� YDQ� HVWDEOHFLHQGR��
SHUPLWLHQGR�HO�DQiOLVLV�HVWDGtVWLFR�GH�ODV�FDWHJRUtDV�SUHVHQWHV�HQ�HO�WH[WR��
�
%DViQGRPH� HQ� +HLQHPDQQ� ������� FLWDGR� SRU� *DUFtD� )HUUDQGR�� /DJDUGHUD� \� 3XLJ�� �������
HVWDEOHFt� ODV� FDWHJRUtDV� GH� VRFLDOL]DFLyQ� HQ� IXQFLyQ� GH� ODV� FXDOLGDGHV� SDUD� FRQVLGHUDU� D� XQD�
SHUVRQD�SUHSDUDGD�SDUD�YLYLU�HQ�VRFLHGDG��
�
�� &RQIRUPLGDG� QRUPDWLYD�� DFHSWDFLyQ� GH� ORV� YDORUHV�� QRUPDV� \� IRUPDV� GH� FRPSRUWDPLHQWR�

PD\RULWDULR��
�� ,GHQWLGDG��UHFRQRFLPLHQWR�GHO�\R�LQGLYLGXDO�IUHQWH�D�OR�FROHFWLYR��QRVRWURV���
�� $XWRQRPtD� LQGLYLGXDO�� DFWXDU� HQ� IXQFLyQ� GH� ODV� SURSLDV� FRQYLFFLRQHV� VLQ� OD� LQIOXHQFLD� GH�

SUHVLRQHV�H[WHUQDV��FRQGXFWD�DVHUWLYD���
�� 6ROLGDULGDG��HO�HTXLOLEULR�HQWUH�ORV�SURSLRV�GHVHRV�\�HO�EHQHILFLR�GH�OD�VRFLHGDG��
�
$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV�FDWHJRUtDV�TXH�VH�KDQ�HVWDEOHFLGR�WUDV�HO�DQiOLVLV�GH�ORV�GLDULRV�
GH�FDPSR�GH�DPERV�FHQWURV��
�
�
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�
&8$'52�5(680(1�
�
�

0(7$&$7(*25Ì$6� � &$7(*25Ì$6�

� � �����,17(55(/$&,21(6�'(/�*5832�+$&,$�/26�
3$57,&,3$17(6�
�� *HQHUDQ�UHODFLRQHV�SRVLWLYDV�FRQ�ORV�SDUWLFLSDQWHV�
�� *HQHUDQ�UHODFLRQHV�QHJDWLYDV�FRQ�ORV�SDUWLFLSDQWHV�

�
�
���62&,$/,=$&,Ð1�

� �����,17(55(/$&,21(6�'(�/26�3$57,&,3$17(6�+$&,$�
(/�*5832�
�� *HQHUDQ�UHODFLRQHV�SRVLWLYDV�FRQ�ORV�FRPSDxHURV�
�� *HQHUDQ�UHODFLRQHV�QHJDWLYDV�FRQ�ORV�FRPSDxHURV�

� � �����$&(37$&,Ï1�'(�/$�1250$7,9$�
�� &RQIRUPLGDG�QRUPDWLYD�
�� 'LVFRQIRUPLGDG�QRUPDWLYD�

� � ����$872120Ë$�,1',9,'8$/�
�� $XWRQRPtD�LQGLYLGXDO�SRVLWLYD�
�� $XWRQRPtD�LQGLYLGXDO�QHJDWLYD�

� � �����(675$7(*,$6�)$&,/,7$'25$6�'(�/$�,1&/86,Ï1�
� � �����(675$7(*,$6�,1$'(&8$'$6�3$5$�/$�,1&/86,Ï1�
� � �����/$�$8;,/,$5�'(�('8&$&,Ï1�(63(&,$/�
���$1É/,,6�'(�/$6�������6(6,21(6�'(�()� � �����/$6�$&7,78'(6�'(�/26�'2&(17(6�&21�/26��

�������3$57,&,3$17(6�
� � �����/$6�7$5($6�
� � �����'(6&5,3&,Ï1�'(�/26�3$57,&,3$17(6�
� � �����/$�$&7,78'�'(�/$�2%6(59$'25$�
� � �
� � ����27526�$63(&726��
����38178$/(6�

� �
� � �
�
�
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���62&,$/,=$&,Ð1�
�
�

&$7(*25Ì$��
�����,17(55(/$&,21(6�'(/�*5832�+$&,$�/26�3$57,&,3$17(6��

68%&$7(*25Ì$6� '(6&5,3725(6�
$FHSWDFLyQ�GH�ORV�SDUWLFLSDQWHV��
�
�� ,QLFLDQ� \� PDQWLHQHQ� FRQYHUVDFLRQHV�� UHVSRQGHQ� D� ORV� FKRTXHV� GH�

PDQR��
�� /RV� DQLPDQ� WDQWR� HQ� VLWXDFLyQ� GH� MXHJR� R� FXDQGR� ORV� SDUWLFLSDQWHV�

UHDOL]DQ� XQ� WUDEDMR� LQGLYLGXDOL]DGR� VHSDUDGRV� GHO� UHVWR� GHO� JUXSR�
FODVH��

�� 'DQ�PXHVWUDV� GH� YDORUDU� OR� TXH� KDFHQ� �DJUDGHFLPLHQWR� SRU� KDEHUORV�
VDOYDGR��UHFRQRFHU�VXV�YLUWXGHV��VXV�FDSDFLGDGHV������

�� /RV� OODPDQ� SDUD� TXH� VH� VLHQWHQ� MXQWR� D� HOORV� R� VH� GHVSOD]DQ� KDVWD�
HVWDU�D�VX�ODGR��

�� /RV�HOLJHQ�FRPR�FRPSDxHURV�GH�MXHJRV��
�� $FHSWDFLyQ�HQ�HO�JUXSR�GH�MXHJR��
�� /RV�WLHQHQ�HQ�FXHQWD�HQ�HO�GHVDUUROOR�GH�ODV�WDUHDV�HQ�WRGRV�ORV�UROHV�

TXH�DVXPHQ��

�
��
��
��
��
� *HQHUDQ�UHODFLRQHV�

SRVLWLYDV�FRQ�ORV�SDUWLFLSDQWHV�
�� 6RQ�VROLGDULRV�FRQ�ORV�SDUWLFLSDQWHV���

�� 6H� RIUHFHQ� D� MXJDU� FRQ� ORV� SDUWLFLSDQWHV� FXDQGR� pVWRV� HVWiQ� HQ�
VLWXDFLyQ�GH�DFWLYLGDG�LQGLYLGXDOL]DGD�DO�PDUJHQ�GHO�JUXSR�FODVH��

�� $FHSWDQ� ODV�DGDSWDFLRQHV�GH� ODV� WDUHDV�\� ODV�FRPSHQVDFLRQHV�GH� ODV�
OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��

�� /RV� FRPSDxHURV� GH� HTXLSR� ORV� FXEUHQ� SDUD� TXH� QR� OHV� LPSDFWH� HO�
EDOyQ�\�DVt�QR�VHDQ�HOLPLQDGRV��

�� $GDSWDQ�SRU� LQLFLDWLYD�SURSLD� ODV� WDUHDV�\�FRPSHQVDQ� ODV� OLPLWDFLRQHV�
HQ�VLWXDFLyQ�FRPSHWLWLYD��

�� /HV�IDFLOLWDQ�DSR\RV�HVSRQWiQHDPHQWH�VLQ�LQGLFDFLRQHV�GH�OD�PDHVWUD�
�OHV�DFHUFDQ�ODV�PXOHWDV��OHV�IDFLOLWDQ�HVWDELOLGDG��OHV�FRORFDQ�HO�
PDWHULDO��OHV�IDFLOLWDQ�HO�EDOyQ�±UHFXSHUDFLyQ��SDVHV������

�� 5HVSHWDQ� VX� OHQWLWXG� HQ� ORV� GHVSOD]DPLHQWRV� �WDQWR� HQ� ORV� MXHJRV�
FRPR� HQ� ORV� GHVSOD]DPLHQWRV� GHO� JLPQDVLR� D� RWURV� HVSDFLRV�
GRFHQWHV���

�� 6H�PXHVWUDQ�UHFHSWLYRV�D�ODV�SURSXHVWDV�GH�VHQVLELOL]DFLyQ��
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�
&$7(*25Ì$�������,17(55(/$&,21(6�'(/�*5832�+$&,$�/26�3$57,&,3$17(6��

68%&$7(*25Ì$6� '(6&5,3725(6�
/RV�UHFKD]DQ�
�
�� 1R�DFHSWDQ� ODV�DGDSWDFLRQHV�GH� ODV� WDUHDV�\� ODV�FRPSHQVDFLRQHV�GH�

ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� $FWLWXGHV� GH� LQFRPSUHQVLyQ� DQWH� VX� OHQWLWXG� �HQIDGRV�� GHViQLPRV��

GHVHVSHUR��LUULWDELOLGDG������
�� /RV� JUXSRV� RSWDQ� SRU� HOHJLU� D� RWURV� FRPSDxHURV� VLQ� YHUEDOL]DUOR��

VLPSOHPHQWH�GHMiQGRORV�DWUiV��QR�ORV�HOLJHQ���
�� /RV�LQFUHSDQ��ORV�HPSXMDQ����
�� 6H�PXHVWUDQ� HQIDGDGRV� FXDQGR� ORV� SDUWLFLSDQWHV� VH� LQFRUSRUDQ� D� VX�

JUXSR�GH�MXHJR��
�

�
�
�
�
�
�
�
�
�
�
� *HQHUDQ�UHODFLRQHV�

QHJDWLYDV�FRQ�ORV�SDUWLFLSDQWHV�
�
�

/RV�LJQRUDQ�
�
�� 1R� ORV� WLHQHQ� HQ� FXHQWD� HQ� HO� GHVDUUROOR� GH� ODV� WDUHDV� HQ� WRGRV� ORV�

UROHV� TXH�DVXPHQ��'HVHVWLPDQ� OD� SRVLELOLGDG�GH� FRQWHPSODUORV� FRPR�
FRPSDxHURV�GH�MXHJR�SHVH�D�VX�SUR[LPLGDG��

�� 6RQ�ORV�SHQ~OWLPRV�R�~OWLPRV�HQ�VHU�HOLPLQDGRV�R�WRFDGRV��
�� 6RQ� ORV�SHQ~OWLPRV�R�~OWLPRV�HQ�VHU�HOHJLGRV�SDUD�RUJDQL]DU�HTXLSRV��

SDUHMDV��WUtRV����
�� 1R�OHV�SDVDQ�HO�EDOyQ��
�� 1R�OHV�GHMDQ�HVSDFLR�HQ�ORV�WLHPSRV�GH�HVSHUD��HQ�ORV�EDQFRV��HQ�ORV�

JUXSLWRV������
�� 3HVH� D� VHU� ORV� ~OWLPRV� HQ� VX� JUXSR� TXH� TXHGDQ� HQ� MXHJR�� R� ELHQ�

FXDQGR� SDUWLFLSDQ� VLQ� VHU� ORV� ~OWLPRV�� QR� VRQ� DQLPDGRV� SRU� VXV�
FRPSDxHURV��

�� 3HVH�D�OD�SUR[LPLGDG�ItVLFD��QR�UHFLEHQ�LQWHUDFFLyQ�YHUEDO�\�R�ItVLFD�GH�
VXV�FRPSDxHURV�FHUFDQRV��

�� 0DQWHQHU� OD� GLVWDQFLD� ItVLFD� FRQ� HO� JUXSR� HQ� WUDVODGRV�� HQ� LQLFLRV� GH�
MXHJRV�\�RWUDV�DFFLRQHV��

�
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&$7(*25Ì$�������,17(55(/$&,21(6�'(�/26�3$57,&,3$17(6�+$&,$�(/�*5832��
68%&$7(*25Ì$6� '(6&5,3725(6�����
*HQHUDQ�UHODFLRQHV�SRVLWLYDV�FRQ�ORV�

FRPSDxHURV��
�

/RV�DFHSWDQ�
�
�� +DFHQ� JHVWRV� KDFLD� ORV� GHPiV� SDUD� TXH� VHDQ� FRUUHVSRQGLGRV� �S�H��

DSXQWDU�FRQ�OD�PXOHWD�\�OD�DSXQWDQ�FRQ�HO�GHGR��FKRFDQ�ODV�PDQRV������
�� 'LQDPL]DQ�D� ORV� FRPSDxHURV�HQ� ORV� WLHPSRV�GH�HVSHUD�SDUD� UHDOL]DU�

DFWLYLGDGHV�PRWULFHV�R�SDUD�RUJDQL]DU�JUXSRV��
�� 6H�DFHUFDQ�D�VXV�FRPSDxHURV�SDUD�KDEODU��
�� ,QLFLDQ�GLiORJRV�FRQ�ORV�FRPSDxHURV�SUy[LPRV�GXUDQWH�HO�MXHJR��
�� 6DOYDQ�D�VXV�FRPSDxHURV��
�� $QLPDQ��IHOLFLWDQ�D�ORV�FRPSDxHURV�GH�HTXLSR��
�� $JUDGHFHQ�OD�D\XGD�UHFLELGD�GH�VXV�FRPSDxHURV��
�� $QWH�ORV�FRQIOLFWRV�GHO�JUXSR�LQWHUFHGHQ�FRQ�DFWLWXG�FRQFLOLDGRUD��
�� $SRUWDQ�DO�JUXSR�HQ�OD�WRPD�GH�GHFLVLRQHV��
�

�
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*HQHUDQ�FRQIOLFWR�
�
�� 'HVDQLPDQ� D� VXV� SURSLRV� FRPSDxHURV� GH� HTXLSR� �ORV� FULWLFDQ��

DEXFKHDQ��HWF���
�� 6RQ� GHVDILDQWHV� FRQ� ORV� FRPSDxHURV� �QR� OHV� SDVDQ� HO� EDOyQ��

SDViQGROR�PDO�DGUHGH������
�� &XDQGR�HVWiQ�WRGRV�HQ�VLOOD�GH�UXHGDV�TXLHUHQ�SURWDJRQL]DU�HO�MXHJR��
�� 5HFKD]DQ�D�VXV�FRPSDxHURV�GH�MXHJR��
�� &UHDQ� FRQIOLFWRV� FRQ� ORV� FRPSDxHURV� SRU� VX� DFWLWXG� �PLHQWHQ� HQ� ODV�

H[SOLFDFLRQHV�D�OD�PDHVWUD������
�� 3RU� VX� DFWLWXG� SDVLYD� DO� RUJDQL]DU� JUXSRV�� REOLJDQ� D� TXH� VXV�

FRPSDxHURV�VH�UHRUJDQLFHQ�GH�QXHYR��
�� (PSXMDQ�R�LQFUHSDQ�D�VXV�FRPSDxHURV��
�� 3RU�VX�DFWLWXG��REOLJDQ�D� OD�PDHVWUD�D� LQWHUFHGHU�� UHWUDVDQGR�HO� LQLFLR�

GH�OD�DFWLYLGDG��
�� 'LVFXWHQ� FRQ� ORV� FRPSDxHURV� H[LJLpQGROHV� HO� p[LWR� �ODQ]DPLHQWRV� GH�

EDOyQ�FRUUHFWRV������
�� 1LHJDQ�HO�p[LWR�GH�XQ�FRPSDxHUR��

��������
*HQHUDQ�UHODFLRQHV�
QHJDWLYDV�FRQ�ORV�FRPSDxHURV�

�
�

,JQRUDQ�D�ORV�FRPSDxHURV�
�� 1R�DWUDSDQ�D�FRPSDxHURV�SUy[LPRV��
�� &XDQGR� ORV� HOLPLQDQ�QR�VH� UH~QHQ�FRQ� ORV� FRPSDxHURV�HOLPLQDGRV�\�

VH�YDQ�FHUFD�GHO�DGXOWR��
�� 3HVH� D� OD� FHUFDQtD� QR� LQLFLDQ� FRQYHUVDFLRQHV� QL� KDFHQ� JHVWRV� D� VXV�

FRPSDxHURV��
�� 1R�DJUDGHFHQ�OD�FRODERUDFLyQ�GH�VXV�FRPSDxHURV�FXDQGR�OHV�DFHUFDQ�

HO�PDWHULDO��
�� 6H� PDQWLHQHQ� DO� PDUJHQ� GHO� JUXSR� VLQ� FRODERUDU� HQ� OD� WRPD� GH�

GHFLVLRQHV��
�� 1R�SUHVHQWDQ�LQLFLDWLYD�SDUD�EXVFDU�SDUHMD�R�JUXSR��
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68%&$7(*25Ì$6� '(6&5,3725(6�
��
�&RQIRUPLGDG�QRUPDWLYD�
��

$FHSWDQ�QRUPDV��YDORUHV�H�LQGLFDFLRQHV�GHO�GRFHQWH�
�
�� $FHSWDQ�ODV�QRUPDV�GH�MXHJR��
�� $FHSWDQ�ODV�DGDSWDFLRQHV�\�ODV�FRPSHQVDFLRQHV�GH�ODV�OLPLWDFLRQHV�HQ�

VLWXDFLRQHV�FRPSHWLWLYDV��
�� 2EHGHFHQ�D�ODV�FRQVLJQDV�GHO�DGXOWR��

�
��
��

'LVFRQIRUPLGDG�QRUPDWLYD�
��
�

1R�DFHSWDQ�QRUPDV��YDORUHV�H�LQGLFDFLRQHV�GHO�GRFHQWH�
�
�� 1R�DFHSWDQ�ODV�QRUPDV�GH�MXHJR��
�� 1R�DFHSWDQ�ODV�DGDSWDFLRQHV�\�ODV�FRPSHQVDFLRQHV�GH�ODV�OLPLWDFLRQHV�

HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� 1R�REHGHFHQ�D�ODV�FRQVLJQDV�GHO�DGXOWR��
�� 6H�PXHVWUDQ�GHVDILDQWHV�FRQ�HO�DGXOWR��
�� 2EHGHFHQ� DO� DGXOWR� FRQ� UHWLFHQFLD�� GHVSOD]iQGRVH� OHQWDPHQWH��

EXVFDQGR�GHOLEHUDGDPHQWH�KDFHUOR�PDO��
�� +DFHQ�WUDPSDV�HQ�ORV�MXHJRV��
�� 6H�PXHVWUDQ�UHVLVWHQWHV�D�GXFKDUVH�R�D�UHDOL]DU�OD�DGDSWDFLyQ��
�� $QWH�FRQWUDULHGDGHV��XQD�REVHUYDFLyQ�GH�OD�PDHVWUD�R�XQ�FRQIOLFWR�FRQ�

XQ� FRPSDxHUR�� GHFLGHQ� DEDQGRQDU� HO� MXHJR� GH� PDQHUD� GHILQLWLYD� R�
WHPSRUDO��

�� $EDQGRQDQ�OD�VHVLyQ�VLQ�GDU�H[SOLFDFLRQHV�DO�DGXOWR��
�
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68%&$7(*25Ì$6� '(6&5,3725(6�
�
�
�
�
�
�
� $XWRQRPtD�LQGLYLGXDO�

SRVLWLYD�
�
�

0XHVWUDQ� FDSDFLGDG� GH� UHVROXFLyQ� GH� SUREOHPDV� SRU� Vt� PLVPRV�� VLQ�
UHFXUULU� DO� DGXOWR�� UHFODPDQGR� VXV� GHUHFKRV� \� UHFRQRFLHQGR� OD�
LQWHUGHSHQGHQFLD�SRVLWLYD�FRQ�VXV�FRPSDxHURV�
�
�� 5HVXHOYHQ� VLWXDFLRQHV� GH� FRQIOLFWR� VLQ� UHFODPDU� OD� LQWHUYHQFLyQ� GHO�

DGXOWR��
�� 6ROLFLWDQ�UHFODPDQ�SURSRQHQ�GHFLGHQ�ODV�DGDSWDFLRQHV�GH�ODV�WDUHDV��
�� 3LGHQ�D\XGD�D�VXV�FRPSDxHURV��
�� 5HFODPDQ�LQLFLDU�HO�MXHJR�FXDQGR�OH�WRFD��
�� ,QLFLDQ� FRQYHUVDFLRQHV� FRQ� OD� REVHUYDGRUD�� SURSRQHQ� TXH� MXHJXH� FRQ�

HOORV����
�� 6ROLFLWDQ� D� OD� PDHVWUD� QR� SDUWLFLSDU� HQ� XQD� DFWLYLGDG� SRU� PLHGR� D� VHU�

OHVLRQDGRV��
�� ([SRQHQ�DO�JUXSR�VXV�RSLQLRQHV�FRQ�FRQYLFFLyQ��
�� 6L�HV�XVXDULR�GH�VLOOD�GH� UXHGDV� UHFODPD�TXH� OR�DFRPSDxHQ�SDUD�VXELU�

HQ�HO�DVFHQVRU��GDGR�TXH�SRU�HGDG�QR�SXHGH�KDFHUOR�VROR��
�

�
�
�
�
�
�
$XWRQRPtD�LQGLYLGXDO�QHJDWLYD�
�
�

1R� PXHVWUDQ� FDSDFLGDG� GH� UHVROXFLyQ� GH� SUREOHPDV� SRU� Vt� PLVPRV��
VXHOHQ�UHFXUULU�DO�DGXOWR�\�QR�VROLFLWDQ�D\XGD�D�VXV�FRPSDxHURV�
�
�� 6H�LQKLEHQ�\�ODV�GHFLVLRQHV�GH�MXHJR�ODV�WRPDQ�VXV�FRPSDxHURV��
�� $QWH�ORV�SUREOHPDV�UHFODPDQ�OD�D\XGD�GHO�DGXOWR�SDUD�UHVROYHUORV��
�� %XVFDQ�OD�FRPSDxtD�GHO�DGXOWR�\�VH�GLVWDQFLDQ�GH�VXV�FRPSDxHURV��
�� $QWH�FXDOTXLHU�FRQWUDULHGDG�VH�VLHQWDQ�HQ�XQ�ULQFyQ��VH�SRQHQ�D� OORUDU��

FDEL]EDMRV����
�� 1R�SLGHQ�D\XGD�D�VXV�FRPSDxHURV��
�� 5HFODPDQ�OD�DWHQFLyQ�GHO�DGXOWR�FXDQGR�KDFHQ�DOJR�ELHQ��
�� 3UHWHQGHQ�TXH�OD�REVHUYDGRUD�VyOR�HVWp�SHQGLHQWH�GH�HOORV��
�� 1R�UHFODPDQ�OD�DGDSWDFLyQ�GHO�MXHJR��
�

�
�
�
�
�
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�
�
�
�
�
�
�
� �����(VWUDWHJLDV�
IDFLOLWDGRUDV�GH�OD�LQFOXVLyQ�

�
�

/D�PDHVWUD�DSOLFD�UHFXUVRV�TXH�IDFLOLWDQ�OD�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD�
GH�ORV�SDUWLFLSDQWHV�HQ�HO�JUXSR�
�
�� 8WLOL]D�HVWUDWHJLDV�IDFLOLWDGRUDV�GH�ODV�LQWHUUHODFLRQHV�HQ�HO�JUXSR��
�� $GDSWD�ODV�WDUHDV�QR�VyOR�HQ�OD�VHVLyQ�VLQR�HQ�RWUDV�DFWLYLGDGHV�HVFRODUHV�

�H[FXUVLRQHV��VDOLGDV�SXQWXDOHV�GH�XQ�GtD��FRORQLDV��HWF���
�� &RPSHQVD�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� 5HFXUUH�D�WDUHDV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�QR�UHTXLHUHQ�DGDSWDFLRQHV��
�� 0RGLILFD�DGDSWDFLRQHV�D�OR�ODUJR�GH�OD�VHVLyQ�SDUD�PHMRUDU�VXV�UHVXOWDGRV��
�� 8WLOL]D�PDWHULDO�DGDSWDGR��
�� /D�PDHVWUD�H[SOLFD�HO�VHQWLGR�GH�ODV�DGDSWDFLRQHV�DO�JUXSR��GHUHFKRV�\�

REOLJDFLRQHV����
�� 8WLOL]D�UHFXUVRV�SDUD�TXH�HO�JUXSR�LQWHULRULFH�ODV�DGDSWDFLRQHV��
�� 8WLOL]D�UHFXUVRV�SDUD�TXH�ORV�SDUWLFLSDQWHV�LQWHULRULFHQ�ODV�DGDSWDFLRQHV��
�� %~VTXHGD�GH�WUDQVIHUHQFLDV�GH�ODV�DGDSWDFLRQHV�HQ�FODVH�D�RWUDV�

VLWXDFLRQHV�GH�MXHJR�OLEUH��SDWLR��KRUDULR�GH�FRPHGRU��FDOOH��HWF���
�� 7UDEDMD�OD�FDSDFLGDG�GH�HPSDWtD�SDUD�TXH�HO�JUXSR�FRPSUHQGD�ODV�

OLPLWDFLRQHV�\�ODV�FDSDFLGDGHV�GH�VXV�FRPSDxHURV�FRQ�GLVFDSDFLGDG�
PRWUL]��VHQVLELOL]DFLyQ���

�� $SR\D�GLUHFWDPHQWH�DO�VXMHWR��
�� ,QVWD�D�ORV�FRPSDxHURV�SDUD�TXH�GHQ�DSR\R�DO�VXMHWR��
�� ,QGLFD�D�ORV�SDUWLFLSDQWHV�TXH�VROLFLWHQ�D\XGD�GH�VXV�FRPSDxHURV��

�
��

�����(VWUDWHJLDV�LQDGHFXDGDV�SDUD�OD�
LQFOXVLyQ�

/D� PDHVWUD� QR� SUHYp� UHFXUVRV� TXH� IDFLOLWHQ� OD� SDUWLFLSDFLyQ� DFWLYD� \�
HIHFWLYD�GH�ORV�SDUWLFLSDQWHV�HQ�HO�JUXSR�
�
�� )DOWD�GH�SUHYLVLyQ�HQ�OD�DGDSWDFLyQ�GH�ODV�WDUHDV�\�HQ�OD�FRPSHQVDFLyQ�GH�

ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� 7UDEDMR� LQGLYLGXDOL]DGR�GH� ORV�DOXPQRV�SDUWLFLSDQWHV�DO�PDUJHQ�GHO�JUXSR�

FODVH��
�� $VLJQD� HO� URO� GH� D\XGDQWH� GH� iUELWUR� H[FOXVLYDPHQWH� DO� DOXPQR� FRQ�

GLVFDSDFLGDG��
�� $JUXSD� D� ORV� GRV� DOXPQRV� FRQ� GLVFDSDFLGDG�PRWUL]� SDUD� TXH� FRPSDUWDQ�

DFWLYLGDGHV�SRU�SDUHMDV�R�ELHQ�HQ�DFWLYLGDGHV�FRPSHWLWLYDV�IRPHQWD�TXH�VH�
HQIUHQWHQ�H[FOXVLYDPHQWH�HQWUH�HOORV��

�
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�
�
�

�����/D�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�
�
�

(O� DSR\R� IDFLOLWDGR� SRU� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� D� OD�
PDHVWUD�GH�(GXFDFLyQ�)tVLFD��&HQWUR����
�
�� 5HDOL]D� WUDEDMR� LQGLYLGXDOL]DGR�FRQ� ORV�SDUWLFLSDQWHV�DO�PDUJHQ�GHO�

JUXSR�FODVH��GLVHxDQGR�OD�DGDSWDFLyQ�GH�WDUHDV��
�� )DFLOLWD� OD� FRPSHQVDFLyQ� GH� ODV� OLPLWDFLRQHV� HQ� VLWXDFLRQHV�

FRPSHWLWLYDV��HQ�VLWXDFLRQHV�JUXSDOHV�
�� ,QWHUYLHQH�FRQ�ORV�SDUWLFLSDQWHV�DQWH�FRQIOLFWRV��
�

�����/DV�DFWLWXGHV�GH�ODV�GRFHQWHV�FRQ�ORV�
SDUWLFLSDQWHV�

�� (V�H[LJHQWH��
�� (V�SHUPLVLYD��
�� (V�UHFHSWLYD��

�
�
�
�
�
� �����/DV�WDUHDV�
�
�

�� -XHJRV�FRPSHWLWLYRV��
�� -XHJRV�FRRSHUDWLYRV��
�� -XHJRV�VHQVRULDOHV��
�� $FWLYLGDGHV�GH�H[SUHVLyQ��
�� /D�DGPLQLVWUDFLyQ�GH�VRFLRJUDPDV�\�FXHVWLRQDULRV��
�� $FWLYLGDGHV�SRU�SDUHMDV�R�WUtRV�VLQ�FRPSHWLFLyQ��
�� $FWLYLGDGHV�LQGLYLGXDOL]DGDV�VLQ�FRPSHWLFLyQ��
�� ,QLFLDFLyQ�GHSRUWLYD��
�� $FWLYLGDGHV�GH�VHQVLELOL]DFLyQ��
�� 5HODMDFLyQ��
�� 3UR\HFFLyQ�GH�YtGHRV��
�� *LQFDQDV��
�� ([SRVLFLRQHV�WHyULFDV��
�� 9DORUDFLyQ�GH�DFWLYLGDGHV��

�
�����'HVFULSFLyQ�GH�ORV�SDUWLFLSDQWHV�

�

�� &DUDFWHUtVWLFDV�SHUVRQDOHV��
�� /D�DFWLWXG�HQ�ODV�VHVLRQHV��
�� ,QWHUDFFLyQ�SDUWLFLSDQWHV�REVHUYDGRUD��
�� ,QWHUDFFLyQ�SDUWLFLSDQWHV�DX[LOLDU�((��
�

�
�����/D�DFWLWXG�GH�OD�REVHUYDGRUD�

�

�� 'H�H[SHUWD�LQIDOLEOH�D�OD�FRODERUDFLyQ��
�� &RODERUDFLyQ� HQ� OD� DGDSWDFLyQ� GH� WDUHDV� \� FRPSHQVDFLyQ� GH� ODV�

OLPLWDFLRQHV�FXDQGR�OR�VROLFLWD�OD�PDHVWUD��
�� /D�LQWHUDFFLyQ�FRQ�OD�PDHVWUD�GH�()�\�R�OD�DX[LOLDU�GH�((��

������,QWHUDFFLRQHV�HQWUH�ORV�
GRV�SDUWLFLSDQWHV�GHO�&HQWUR���

�� ,QWHUDFFLyQ�SRVLWLYD��
�� ,QWHUDFFLyQ�QHJDWLYD��
�� 3RFD�FRPXQLFDFLyQ�YHUEDO��
�� 1R� KD\� FRPXQLFDFLyQ� HQWUH� HOORV� FXDQGR� UHDOL]DQ� HO� WUDEDMR�

LQGLYLGXDOL]DGR�DO�PDUJHQ�GHO�UHVWR�GHO�JUXSR��
�
�
�
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�� 5HIOH[LRQHV�GH�LQWHUpV�SDUD�HO�LQIRUPH�ILQDO��
�� 2WUDV�HVWUDWHJLDV�GH�OD�GRFHQWH��
�� 3UHVHQWDFLyQ�GHO�JUXSR��
�� 3UHVHQWDFLyQ�GH�OD�REVHUYDGRUD��
�� *UDEDFLyQ�GH�YtGHR��
�� &ODVHV�QR�LPSDUWLGDV��UD]RQHV���
�� /DV�FUHHQFLDV�GHO�JUXSR�FODVH�KDFLD�OD�LQFOXVLyQ��
�� /D�DFWLWXG�GH�ORV�SDGUHV�KDFLD�OD�LQYHVWLJDFLyQ��
�� /D�PDHVWUD�FRPR�REVHUYDGRUD��
�� /D�DX[LOLDU�GH�((�FRPR�REVHUYDGRUD��
�� /RV�SDUWLFLSDQWHV�QR�DVLVWHQ�D�OD�VHVLyQ��
�� /RV�SDUWLFLSDQWHV�HQWUDQ�WDUGH�D�OD�VHVLyQ��
�� /RV�SDUWLFLSDQWHV�DVLVWHQ�D�FODVH�SHUR�QR�SDUWLFLSDQ��
�� /D�FDtGD�GH�-RUGL��DOXPQR�SDUWLFLSDQWH�GHO�&HQWUR����
�� /D�REVHUYDGRUD�QR�SXHGH�UHJLVWUDU�OD�VHVLyQ��
�� 1R�DVLVWH�OD�PDHVWUD��
�� /D�PDHVWUD�VXVWLWXWD�GHO�&HQWUR����
�
�
�
�
�
&DGD�XQD�GH� ODV� FDWHJRUtDV� SUHFHGHQWHV� VH� FRGLILFDURQ� WHQLHQGR�HQ� FXHQWD� FXDWUR� VLWXDFLRQHV�
FURQROyJLFDV�� FRQ� HO� ILQ� GH� DQDOL]DU� TXp� RFXUUtD� WUDV� PL� LQWHUYHQFLyQ� PiV� GLUHFWD� HQ� EDVH� DO�
FDPELR�GH�SRVLFLRQDPLHQWR�\D�FRPHQWDGR� �HQ�HO�DSDUWDGR�������)DVH�GH� UHFRJLGD�GH�GDWRV��� \�
SDUD�SRGHU� WULDQJXODU� ORV�GDWRV�GHO�GLDULR�GH�FDPSR�FRQ�HO�HVWXGLR�VRFLRPpWULFR� UHDOL]DGR�FDGD�
XQR�GH�ORV�WULPHVWUHV��
�
�� ��7$��SULPHU�PHV�\�PHGLR�GH�REVHUYDFLyQ��
�� ��7%��GHVGH�OD�ILQDOL]DFLyQ�GHO�SULPHU�PHV�\�PHGLR�GH�REVHUYDFLyQ�KDVWD�HO� ILQDO�GHO�SULPHU�

WULPHVWUH��
�� �7��VHJXQGR�WULPHVWUH�
�� �7��WHUFHU�WULPHVWUH�
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�
(OOR� VXSXVR� XQ� WUDEDMR� GH� JUDQ� VLVWHPDWL]DFLyQ� �XQD� YH]� DSOLFDGRV� ORV� FULWHULRV� FURQROyJLFRV��
GDGR�TXH��
�
�� (Q� HO� &HQWUR� �� VH� DQRWDURQ� ���� FDWHJRUtDV��� TXH� VXSXVLHURQ� ���� UHJLVWURV� GHO� GLDULR� GH�

FDPSR����
�� (Q� HO� &HQWUR� �� VH� DQRWDURQ� ���� FDWHJRUtDV��� TXH� VXSXVLHURQ� ���� UHJLVWURV� GHO� GLDULR� GH�

FDPSR����
�
7HQJR� TXH� REVHUYDU� DOJXQDV� GH� ODV� SULQFLSDOHV� GLILFXOWDGHV� HQ� HO� PRPHQWR� GH� DVLJQDU� ODV�
FDWHJRUtDV��
�
�� &RQWUDGLFFLRQHV� DSDUHQWHV�� GHSHQGLHQGR� GHO� SiUUDIR� SXHGHQ� GDUVH� GRV� FDWHJRUtDV�

H[FOX\HQWHV� HQWUH� HOODV� GH� IRUPD� VXFHVLYD�� 3RU� HMHPSOR�� ORV� DOXPQRV� JHQHUDQ� UHODFLRQHV�
SRVLWLYDV� FRQ� HO� DOXPQR� SDUWLFLSDQWH�� SHUR� pVWH� SRVWHULRUPHQWH� SURYRFD� TXH� VH� FUHHQ�
UHODFLRQHV�QHJDWLYDV�FRQ�pO��

�
�� $Vt�PLVPR��HQ�XQ�PLVPR�MXHJR�VH�GDQ�VLWXDFLRQHV�SDUDGyMLFDV�� ORV�FRPSDxHURV�GHO�HTXLSR�

GRQGH�HVWi�XQR�GH�ORV�DOXPQRV�SDUWLFLSDQWHV�OR�DQLPDQ�\�VRQ�VROLGDULRV��SHUR�ORV�GHO�HTXLSR�
FRQWUDULR�OR�LJQRUDQ��

�
�� 'HSHQGLHQGR� GHO� DGXOWR�� XQ� PLVPR� FRPSRUWDPLHQWR� SXHGH� LQWHUSUHWDUVH� FRQ� GLVWLQWRV�

VLJQLILFDGRV�� 3RU� HMHPSOR�� HO� KHFKR� GH� TXH� XQ� DOXPQR� SDUWLFLSDQWH� DEDQGRQH� OD� VHVLyQ�
WHPSRUDOPHQWH�SRUTXH�HVWi�FDQVDGR�WLHQH�GLYHUVDV�LQWHUSUHWDFLRQHV��
�� 3XHGH� VLJQLILFDU� DXWRQRPtD�SHUVRQDO� SRVLWLYD� SDUD� OD�PDHVWUD� �\D�TXH�YH� FRUUHFWR�TXH�

DFWXp�DVt��FRPR�IRUPD�GH�DXWRUUHJXODU�HO�HVIXHU]R�PLHQWUDV�FRQYDOHFH�GH�XQD�RSHUDFLyQ��
�� 3DUD� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� VXSRQH� GLVFRQIRUPLGDG� QRUPDWLYD� SRUTXH� HO�

DOXPQR�QR�SLGH�SHUPLVR�SUHYLDPHQWH��

������������������������������������������������������
���3XHGH�FRQVXOWDUVH�HO�OLVWDGR�FRPSOHWR�GH�FDWHJRUtDV�HQ�HO�DQH[R�Q����
���3XHGH�FRQVXOWDUVH�HO�LQIRUPH�GHO�SURJUDPD�$7/$6�7,�HQ�HO�&'�DGMXQWR��RXWSXWV�GLDULR�GH�FDPSR�FHQWUR���GRF��
���3XHGH�FRQVXOWDUVH�HO�OLVWDGR�FRPSOHWR�GH�FDWHJRUtDV�HQ�HO�DQH[R�Q����
���3XHGH�FRQVXOWDUVH�HO�LQIRUPH�GHO�SURJUDPD�$7/$6�7,�HQ�HO�&'�DGMXQWR��RXWSXWV�GLDULR�GH�FDPSR�FHQWUR���GRF��
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5HVROYt�SURFHGHU�D�DGPLWLU� ODV�GREOHV�FDWHJRUL]DFLRQHV�H[FOX\HQWHV��DXQTXH�VX�Q~PHUR�QR� IXH�
VLJQLILFDWLYR��3DUD�ILQDOL]DU��FUHR�GH� LQWHUpV�DGMXQWDU� ODV�DQRWDFLRQHV�TXH�UHJLVWUp�HQ�HO�GLDULR�GH�
LQYHVWLJDFLyQ�UHVSHFWR�D�PL�YLYHQFLD�DO�HQIUHQWDUPH�D�OD�LQWHUSUHWDFLyQ�GHO�GLDULR�GH�FDPSR��
�
�

'LFLHPEUH�������$QDOL]DQGR�HO�GLDULR�GH�FDPSR������
�
$� PHGLGD� TXH� OHR� \� DQDOL]R� HO� GLDULR� GH� FDPSR� GHO� &HQWUR� ��� HQWUR� HQ� XQD� FRQWUDGLFFLyQ��
(OLPLQDUtD� DOJXQDV� REVHUYDFLRQHV� SXQWXDOHV� VREUH� OD� PDHVWUD� DO� SULQFLSLR� GHO� GLDULR�� TXH�
PXHVWUDQ�PL� LQGLJQDFLyQ� GHVGH� OD� SRVLFLyQ� GH� H[SHUWD� LQIDOLEOH�� DQWH� DOJXQDV� GH� VXV�DFFLRQHV��
&RQ�HO�SDVR�GHO�WLHPSR�\�HO�FRQRFLPLHQWR�SHUVRQDO��HPSDWL]R��VXUJH�OD�DPLVWDG�\�FUHR�TXH�HVDV�
SULPHUDV�DQRWDFLRQHV�SRGUtDQ� OOHJDU�D�RIHQGHUOD��1R�TXLHUR�TXH�HVR� OOHJXH�D�RFXUULU�R�TXH�HOOD�
KDJD�XQD�PDOD� LQWHUSUHWDFLyQ�GH� OR�TXH�KH�REVHUYDGR�FXDQGR� OHD�HO� WUDEDMR��D� OR�FXDO�FUHR�TXH�
WLHQH�WRGR�HO�GHUHFKR���
�
'H�KHFKR�HYLGHQFLR�TXH�QXQFD�SXGH� OOHJDU�D�VHU�XQD�REVHUYDGRUD� LPSDUFLDO�\�GLVWDQWH��$XQTXH�
QR� OR� UHJLVWUDUD�HQ�HO�GLDULR��GXUDQWH�HO�SULPHU�PHV�\�PHGLR�GH�REVHUYDFLyQ��GH�YH]�HQ�FXDQGR�
VXJHUtD�D�OD�PDHVWUD�FyPR�SRGtD�PHMRUDU�VX�DFFLyQ�GRFHQWH��¢3RU�TXp�QR�OR�UHJLVWUDED"�(UD�XQ�
FDVR� GH� ³PDOD� FRQFLHQFLD´� DO� KDFHU� OR� TXH� QR� FRUUHVSRQGtD� D� XQD� REVHUYDGRUD� REMHWLYD"���� 8Q�
HMHPSOR�GH�HOOR�HV�HO�FDVR�GH�OD�GXFKD��0DUtD�QR�VH�GXFKDED��3HVH�D�TXH�KDEOp�FRQ�OD�PDHVWUD��
OD�GLUHFFLyQ�GHO�FHQWUR�\�FRQ�ORV�SDGUHV��FRQVLJXLHQGR�TXH�DO�ILQDO�0DUtD�XWLOL]DUD�OD�GXFKD�FRPR�
VXV�FRPSDxHURV��QR�UHJLVWUp�HO�KHFKR��QL�VLTXLHUD�HO�SULPHU�GtD�TXH�VH�GXFKy���&UHR�TXH�WRGR�HOOR�
UHIOHMD� OD�WUDQVLFLyQ�TXH�H[SHULPHQWp�GHVGH�OD� LQIDOLELOLGDG�D� OD�FRODERUDFLyQ��TXH�GHVSXpV�RIUHFt�
VLHPSUH�TXH� IXH�VROLFLWDGD��&RPSUHQGt�TXH�GHEtD�SRQHUPH�HQ�HO� OXJDU�GH� OD�PDHVWUD��HQWHQGHU�
VXV�HVWUDWHJLDV��UHVSHWDU�VX�SURFHGHU��&RPR�FRPHQWD�HO�'U��,JQDVL�3XLJGHOOtYRO��SDUD�FRPSUHQGHU�
OR�TXH�REVHUYDED�HUD�QHFHVDULR�KDFHU�H[WUDRUGLQDULR�OR�FRWLGLDQR��
�
)HEUHUR�GH�������$QDOL]DQGR�HO�GLDULR�GH�FDPSR�����
�
'HWHFWR�PL� SURJUHVR�� 6L� HQ� XQ� SULQFLSLR� GHIHQGtD� TXH� HO� DSR\R� DO� DOXPQR� FRQ� GLVFDSDFLGDG� OR�
RIUHFLHVH�XQ�DGXOWR�GH�UHIHUHQFLD��FRPR�OD�DX[LOLDU�GH�((�R�XQ�SURIHVRU�GH�DSR\R��D�PHGLGD�TXH�
WUDQVFXUUH�HO�WLHPSR�\�HQ�EDVH�D�OD�H[SHULHQFLD�\�D�ODV�UHIOH[LRQHV�VREUH�HOOD��PH�GR\�FXHQWD�GH�
TXH� SDUWtD� GH� XQD� SUHPLVD� HUUyQHD�� OR� FXDO� HPSLH]R� D� FRPSUHQGHU� PHGLDGR� HO� SHUtRGR� GH�
REVHUYDFLyQ��
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�
0DU]R�GH�������$QDOL]DQGR�HO�GLDULR�GH�FDPSR�����
�
¢3RU�TXp�QR�GHIHQGtD�FRQ�PiV�FRQWXQGHQFLD� OD�XWLOL]DFLyQ�GH�PiV�HVWUDWHJLDV� LQFOXVLYDV�HQ� ODV�
VHVLRQHV"�3LHQVR�TXH�KD\�GRV�UD]RQHV�SULQFLSDOHV��
�� PLV�SURSLDV�FUHHQFLDV��(V�GHFLU��FRQVLGHUDED�TXH�DGDSWDQGR�ODV�WDUHDV�\�FRPSHQVDQGR�ODV�

OLPLWDFLRQHV� HQ� VLWXDFLRQHV� FRPSHWLWLYDV� �HQWUH� RWUDV� HVWUDWHJLDV�� HUD� VXILFLHQWH�� $KRUD�PH�
GR\�FXHQWD�TXH�QR�GDED�WDQWD�LPSRUWDQFLD�DO�DSUHQGL]DMH�FRRSHUDWLYR�FRPR�UHFXUVR�~WLO�SDUD�
IDFLOLWDU�OD�LQFOXVLyQ��

�� HQ�HO�&HQWUR���FRQVWDWp�TXH�VH�DEXVDED�GHO�WUDEDMR�HQ�SDUHMDV�HQWUH�/ROD�\�-RUGL��DO�PDUJHQ�
GHO� JUXSR�FODVH�� &XDQGR� LQVLVWtD� HQ� VXJHULU� RWUR� WLSR� GH� DFWLYLGDGHV�� FRPSDUWLGDV� FRQ� HO�
JUXSR�FODVH�� OD� PDHVWUD� PH� GHFtD� TXH� HUD� LPSRUWDQWH� SRU� OD� VHJXULGDG� GH� ORV� DOXPQRV��
$KRUD��GHVGH�OD�GLVWDQFLD��YHR�TXH�IXL�PX\�UHVSHWXRVD�FRQ�HO�SHQVDPLHQWR�GH�OD�PDHVWUD��VLQ�
EXVFDU� XQ�HQIUHQWDPLHQWR� HQWUH� ODV� GRV�PDQHUDV�GH�SURFHGHU��&UHR�TXH�DFWXp�GH�PDQHUD�
FRUUHFWD��\D�TXH�DKRUD�GLVSRQJR�GH�PiV�GDWRV�SDUD�UHIOH[LRQDU�VREUH� OD� UHSHUFXVLyQ�GH� WDO�
PHGLGD�\�DILDQ]DU�PLV�SURSLDV�FRQYLFFLRQHV�DO�UHVSHFWR��

�
�
���������/$6�(175(9,67$6��
�
3DUD� FRPSOHWDU� OD� LQIRUPDFLyQ� UHVSHFWR� D� ORV� DOXPQRV� SDUWLFLSDQWHV� UHDOLFp� ��� HQWUHYLVWDV�
UHSDUWLGDV� HQWUH� HO� LQLFLR�� GXUDQWH� \� D� ILQDO� GHO� FXUVR� DFDGpPLFR�� 7RGDV� IXHURQ� UHJLVWUDGDV� HQ�
DXGLR� \� SRVWHULRUPHQWH� WUDQVFULWDV��6H� WUDWD� GH�XQ� FRQMXQWR� GH�HQWUHYLVWDV� FRQ�XQ�JXLyQ� LQLFLDO�
FDGD�XQD�GH�HOODV�\�DMXVWDGD�HQ�IXQFLyQ�GH� OD�SHUVRQD�HQWUHYLVWDGD�D� OD�YLVWD�GH� ORV�GDWRV�TXH�
QRV� SRGtD� RIUHFHU�� 1R� REVWDQWH�� HO� JXLyQ� HQ� QLQJ~Q� FDVR� HQFRUVHWy� OD� HQWUHYLVWD�� \D� TXH� VH�
PRGLILFDED�FRQ�OD�IOH[LELOLGDG�TXH�PHUHFtD�HO�GLVFXUVR�GH�OD�SHUVRQD�HQWUHYLVWDGD��
�
/DV� HQWUHYLVWDV� TXH� UHDOLFp� SXHGHQ� FRQVLGHUDUVH� HQWUHYLVWDV� HQ� SURIXQGLGDG� \� HVWUXFWXUDGDV��
SHUVLJXLHQGR� TXH� ORV� HQWUHYLVWDGRV� VH� FRQVLGHUDUDQ� FRODERUDGRUHV� GH� OD� LQYHVWLJDFLyQ��
IDYRUHFLHQGR� VX� LPSOLFDFLyQ� SURORQJDGD� H� LQWHQWDQGR� FRQVHJXLU� XQ� DPELHQWH� GH� FRQILDQ]D�
�0D\NXW� \� 0RUHKRXVH�� ������� (Q� IXQFLyQ� GHO� FRQWHQLGR�� HQ� DOJXQDV� RFDVLRQHV� IXH� QHFHVDULR�
KDFHU�XQD�VHJXQGD�HQWUHYLVWD��/D�GXUDFLyQ�PHGLD�IXH�GH�XQRV����PLQXWRV��H[FHSWXDQGR�HO�FDVR�
GH� ORV� DOXPQRV� SDUWLFLSDQWHV�� PXFKR� PiV� EUHYHV� �XQRV� ��� PLQXWRV� SRU� UD]RQHV� GH� HGDG� \�
FDSDFLGDG�GH�DWHQFLyQ���
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�
5HDOLFp����HQWUHYLVWDV��GLVWULEXLGDV�GHO�VLJXLHQWH�PRGR����
�

&(1752���
�� DOXPQRV�SDUWLFLSDQWHV����LQLFLDO���ILQDO��
�� SDGUHV����LQLFLDO�����ILQDO��
�� PDHVWUD�GH�(GXFDFLyQ�)tVLFD����LQLFLDO���ILQDO��
�� GLUHFWRUD�GHO�FHQWUR����LQLFLDO���ILQDO��
�� WXWRUD����LQLFLDO���ILQDO��
�� PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO�
�� (TXLSR�GH�$VHVRUDPLHQWR�3VLFRSHGDJyJLFR�
�� SVLFyORJR�GHO�FHQWUR�

�
�
�
�
�
�
�
�
�
�
�

&(1752���
�� DOXPQRV�GH�OD�REVHUYDFLyQ����LQLFLDO���ILQDO�[����
�� SDGUHV��[���
�� PDHVWUD�GH�(GXFDFLyQ�)tVLFD����LQLFLDO���ILQDO��
�� RWUD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�
�� GLUHFWRUD�GHO�FHQWUR����LQLFLDO���ILQDO��
�� OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO����LQLFLDO���

ILQDO��
�� OD�WXWRUD����LQLFLDO���ILQDOHV��
�� ��PDHVWUDV�GH�(GXFDFLyQ�(VSHFLDO�
�� (TXLSR�GH�$VHVRUDPLHQWR�3VLFRSHGDJyJLFR�
�� PRQLWRUD�GH�FRPHGRU��

(Q� IXQFLyQ� GH� OD� SHUVRQD� HQWUHYLVWDGD� \� GH� VX� YLQFXODFLyQ� FRQ� ORV� DOXPQRV� SDUWLFLSDQWHV�� ORV�
FLQFR�EORTXHV�TXH�JXLDURQ�ODV�HQWUHYLVWDV�IXHURQ��
�
�� /D�GHVFULSFLyQ�GHO�DOXPQR�SDUWLFLSDQWH��
�� 6RFLDOL]DFLyQ�GHO�DOXPQR�SDUWLFLSDQWH��
�� /D�UHVSXHVWD�HVFRODU�GHVGH�OD�RUJDQL]DFLyQ�GHO�FHQWUR��
�� /DV�HVWUDWHJLDV�LQFOXVLYDV�GH�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��
�� 2WURV�DVSHFWRV�UHOHYDQWHV�HQ�IXQFLyQ�GH�OD�SHUVRQD�HQWUHYLVWDGD��
�
(O� SURFHGLPLHQWR� SDUD� HVWDEOHFHU� ODV� FDWHJRUtDV� VH� DMXVWy� D� ORV� EORTXHV� SUHFHGHQWHV�
�H[FHSWXDQGR�HQ�HO�&HQWUR����GRQGH�HPHUJLy� OD�FDWHJRUtD�GH� OD� UHODFLyQ�HQWUH�DPERV�DOXPQRV�
SDUWLFLSDQWHV���6H�XWLOL]y�WDPELpQ�HO�SURJUDPD�$7/$6�7,��
�
3HVH�D�TXH� ODV�FDWHJRUtDV�QR�HUDQ� WDQ�QXPHURVDV�FRPR�HQ�HO�GLDULR�GH�FDPSR�� LGHQWLILFDU�D� OD�
SHUVRQD�HQWUHYLVWDGD��LQWHUHVDQWH�SDUD�VDEHU�GH�TXLpQ�SURFHGtD�FDGD�RSLQLyQ�R�GDWR�GH�LQWHUpV��
GLVWLQJXLHQGR�DGHPiV�FDGD�HQWUHYLVWD�HQ�HO�FDVR�GH�KDEHU�PiV�GH�XQD� �LQLFLDO�R� ILQDO��� LPSOLFy�
PXOWLSOLFDU�HO�Q~PHUR�GH�FDWHJRUtDV�LQGLYLGXDOHV��(OOR�FRPSRUWy�TXH��

������������������������������������������������������
���3XHGH�FRQVXOWDUVH�HO�PRGHOR�GH�ODV�HQWUHYLVWDV�HQ�HO�DQH[R����\�OD�WUDVFULSFLyQ�GH�ODV�HQWUHYLVWDV�HQ�HO�DQH[R����
�&HQWUR����\�HO�DQH[R�����&HQWUR�����
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�
�� (Q�HO�&HQWUR���VH�DQRWDURQ����FDWHJRUtDV���TXH�VXSXVLHURQ�����UHJLVWURV����
�� (O�HQ�&HQWUR���VH�DQRWDURQ�����FDWHJRUtDV���TXH�VXSXVLHURQ�����UHJLVWURV����
�
�
���������(/�(678',2�62&,20e75,&2��
�
2WUR� HOHPHQWR� D� WHQHU� HQ� FXHQWD� SDUD� FRPSOHWDU� HO� SURFHVR� GH� WULDQJXODFLyQ� GH� GDWRV� IXH� OD�
DGPLQLVWUDFLyQ�� FRPR� \D� VH� KD� FRPHQWDGR�� GH� XQ� HVWXGLR� VRFLRPpWULFR� HQ� FDGD� XQR� GH� ORV�
FHQWURV��eVWH� VRFLRJUDPD�VH�DGPLQLVWUy�HQ� WUHV�RFDVLRQHV�D� WRGR�HO�JUXSR�FODVH�D� OR� ODUJR�GHO�
FXUVR��FRLQFLGLHQGR�FRQ�FDGD�XQR�GH�ORV�WULPHVWUHV��(O�VXSXHVWR�D�DQDOL]DU�HUD�GREOH��\D�TXH�VH�
SUHJXQWDED�DO�DOXPQDGR�WDQWR�SRU�HO�DXOD�FRPR�SRU�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
�
7DO� \� FRPR�DILUPD�0RUDOHGD� ������� FLWDGR�SRU�*RQ]iOH]�ÈOYDUH]�� ������� HO� VRFLRJUDPD� ³HV� XQ�
LQVWUXPHQWR�TXH�SHUPLWH�GHWHUPLQDU�HO�QLYHO�GH�DFHSWDFLyQ�R�GH�UHFKD]R�HQ�XQ�JUXSR��VX�HVWDWXV�
VRFLRPpWULFR���GHVFXEULU� ODV�UHODFLRQHV�HQWUH� ORV� LQGLYLGXRV�\�UHYHODU� OD�HVWUXFWXUD�GHO�JUXSR´��S��
�����3DUD�WUDWDU�ORV�GDWRV�REWHQLGRV�VH�KD�XWLOL]DGR�HO�SURJUDPD�LQIRUPiWLFR�62&,2��PLGLpQGRVH��
ODV� HOHFFLRQHV�� ORV� UHFKD]RV�� ODV� SHUFHSFLRQHV� SRVLWLYDV�� ODV� SHUFHSFLRQHV� QHJDWLYDV�� ODV�
UHFLSURFLGDGHV�\�OD�RSRVLFLyQ�GH�VHQWLPLHQWRV��
�
/DV�FXHVWLRQHV�FRQFUHWDV�VH�IRUPXODURQ�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�LQLFLDOHV��
�
�� 6L�HQ�OD�FODVH�GH�(GXFDFLyQ�)tVLFD�VH�WXYLHUDQ�TXH�IRUPDU�JUXSRV�SDUD�KDFHU�MXHJRV�X�RWUDV�

DFWLYLGDGHV��
�� 6L�HQ�OD�FODVH�VH�WXYLHVHQ�TXH�IRUPDU�JUXSRV�GH�WUDEDMR��

������������������������������������������������������
���3XHGH�FRQVXOWDUVH�HO�OLVWDGR�FRPSOHWR�GH�FDWHJRUtDV�HQ�HO�DQH[R�Q����
���3XHGH�FRQVXOWDUVH�HO�LQIRUPH�GHO�SURJUDPD�$7/$6�7,�HQ�HO�&'�DGMXQWR��RXWSXWV�HQWUHYLVWDV�FHQWUR���GRF��
���3XHGH�FRQVXOWDUVH�HO�OLVWDGR�FRPSOHWR�GH�FDWHJRUtDV�HQ�HO�DQH[R�Q����
���3XHGH�FRQVXOWDUVH�HO�LQIRUPH�GHO�SURJUDPD�$7/$6�7,�HQ�HO�&'�DGMXQWR��RXWSXWV�HQWUHYLVWDV�FHQWUR���GRF��
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�
3DUD�SRVWHULRUPHQWH�VROLFLWDU��
�
�� (VFULEH�HO�QRPEUH�\�DSHOOLGR�GH�ORV�FLQFR�FRPSDxHURV�R�FRPSDxHUDV�TXH�WH�JXVWDUtDQ�SDUD�

WX�JUXSR�HQ��FODVH�R�VHVLyQ�GH�(GXFDFLyQ�)tVLFD���(PSLH]D�SRU�TXLHQ�WH�JXVWD�PiV��
�� (VFULEH�HO�QRPEUH�\�DSHOOLGR�GH� ORV�FLQFR�FRPSDxHURV�R�FRPSDxHUDV�TXH�12�WH�JXVWDUtDQ�

SDUD�WX�JUXSR�HQ��FODVH�R�VHVLyQ�GH�(GXFDFLyQ�)tVLFD���(PSLH]D�SRU�TXLHQ�WH�JXVWD�PHQRV��
�� $GLYLQD�HO�QRPEUH�\�DSHOOLGR�GH� ORV���FRPSDxHURV�R�FRPSDxHUDV�TXH�FUHHV�TXH� WH�KDEUiQ�

HOHJLGR�HQ�VX�JUXSR��
�� $GLYLQD� HO� QRPEUH� \� DSHOOLGR� GH� ORV� �� FRPSDxHURV� R� FRPSDxHUDV� TXH� FUHHV� TXH� 12� WH�

KDEUiQ�HOHJLGR�HQ�VX�JUXSR��
�
�
$GPLQLVWUp� ORV� VRFLRJUDPDV� HQ� HO� DXOD�� LQGLYLGXDOPHQWH�� LQGLFDQGR� DO� DOXPQDGR� TXH� ORV� GDWRV�
HUDQ� SDUD� XQD� LQYHVWLJDFLyQ� GH� OD� 8QLYHUVLGDG�� WRWDOPHQWH� FRQILGHQFLDO� \� TXH� SRU� WDQWR� QL� ORV�
PDHVWURV�� QL� ORV� WXWRUHV�� QL� ORV� SDGUHV� WHQGUtDQ� QXQFD� ORV� GDWRV�� /HV� IDFLOLWp� XQD� OLVWD� FRQ� ORV�
QRPEUHV�\�DSHOOLGRV�GH�WRGRV�ORV�FRPSDxHURV�\�OHV�FRPHQWp�TXH�GLVSRQtDQ�GH�XQD�KRUD��WLHPSR�
PiV� TXH� VXILFLHQWH�� SXHVWR� TXH� OD� PD\RUtD� OR� UHOOHQy� HQ� ��� PLQXWRV��� $� ORV� DOXPQRV� TXH� QR�
DVLVWLHURQ�D�FODVH�SRU�HQIHUPHGDG�VH�OHV�DGPLQLVWUy�FRQ�SRVWHULRULGDG��
�
(Q� OD� VHJXQGD� DGPLQLVWUDFLyQ�� DVHVRUDGD� SRU� HO� SVLFyORJR� GHO� &HQWUR� ��� FRQWDQGR� FRQ� OD�
FRODERUDFLyQ�GH�ORV�DOXPQRV�GH�SUiFWLFDV�TXH�VXSHUYLVDED��GHFLGLPRV��
�
�� (YLWDU� OD� OLPLWDFLyQ�TXH�VXSRQH�HOHJLU�R� UHFKD]DU� VyOR�D���FRPSDxHURV��QR� UHVWULQJLHQGR�HO�

Q~PHUR�GH�DOXPQRV�TXH�VH�HOHJtDQ�R�UHFKD]DEDQ��VLQ�VROLFLWDU�XQ�RUGHQ�GH�SULRULGDGHV��
�� ,QGLYLGXDOL]DU�OD�DGPLQLVWUDFLyQ��KDFLHQGR�QRVRWURV�ODV�SUHJXQWDV�\�DQRWDQGR�ODV�UHVSXHVWDV��

SLGLpQGROHV�DGHPiV�HO�PRWLYR�GH�ORV�UHFKD]RV�\�ODV�HOHFFLRQHV��
�� 3DVDU�XQ�WHVW�VRFLRPpWULFR�SDUDOHOR���D� OD�SUXHED�DQWHULRUPHQWH�FRPHQWDGD��SDUD�FRPSDUDU�

UHVXOWDGRV����

������������������������������������������������������
���,GHDGD�SRU�)HUQDQGR�/ySH]�1iMHUD�\�HO�'U��3HGUR�&DVWHOOYt�HQ�������GRFXPHQWR�LQpGLWR��
���9HU�HO�DQH[R�Q������3UXHED�FRQWURO��
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(VWD�SUXHED�FRQVLVWtD�HQ�XQ�OLVWDGR�FRPSOHWR�GH�ORV�DOXPQRV�GH�OD�FODVH��&DGD�DOXPQR�GHEtD�
YDORUDU� D� WRGRV� \� FDGD� XQR� GH� ORV� FRPSDxHURV� �H[FHSWXiQGRVH� D� Vt� PLVPR�� FRQ� XQD�
SXQWXDFLyQ�GH���D���HQ�FXDWUR�FXHVWLRQHV�GLVWLQWDV��

�
$�� 9DORUD� FRPR� WH�JXVWDUtD� MXJDU� FRQ�FDGD�XQR�GH� WXV�FRPSDxHURV�HQ� OD�FODVH�GH�HGXFDFLyQ�

ItVLFD��
%�� &RPR�FUHHV�TXH�WH�SXQWXDUi�FDGD�XQR�GH�WXV�FRPSDxHURV�HQ�HO�PRPHQWR�GH�YDORUDUWH�SDUD�

MXJDU�FRQWLJR�HQ�OD�FODVH�GH�(GXFDFLyQ�)tVLFD��
&�� 9DORUD�FRPR�WH�JXVWDUtD�IRUPDU�JUXSR�FRQ�FDGD�XQR�GH�WXV�FRPSDxHURV�SDUD�XQ�WUDEDMR�HQ�

FODVH��
'�� &RPR�FUHHV�TXH�WH�SXQWXDUi�FDGD�XQR�GH�WXV�FRPSDxHURV�HQ�HO�PRPHQWR�GH�YDORUDUWH�SDUD�

IRUPDU�JUXSR�FRQWLJR�HQ�XQ�WUDEDMR�HQ�FODVH��
�
/DV� SXQWXDFLRQHV� QXPpULFDV� ������ HUDQ� HTXLYDOHQWHV� D� ODV� VLJXLHQWHV� YDORUDFLRQHV�� 1DGD� �����
3RFR������%DVWDQWH������0XFKR������(QRUPHPHQWH������
�
6H�FRQVLGHUy�HOHFFLyQ�SRVLWLYD�FXDQGR�VH�YDORUDED�D�XQ�FRPSDxHUR�FRQ�XQD�SXQWXDFLyQ�GH���y����
\�HOHFFLyQ�QHJDWLYD��UHFKD]R���FRQ�XQD�YDORUDFLyQ�GH����

� 6H�RSWy�SRU� UHDOL]DU�HVWD�VHJXQGD�SUXHED�D�SDUWLU�GH� OD�VHJXQGD�DGPLQLVWUDFLyQ�SRUTXH�
FRQ�HOOD�VH�SXHGHQ�REWHQHU�ODV�VLJXLHQWHV�YHQWDMDV��

�
�� 5HDOL]D�ODV�IXQFLRQHV�GH�SUXHED�GH�FRQWURO��3RU�QRUPD�JHQHUDO��ORV�UHVXOWDGRV�GH�ODV�

GRV� SUXHEDV� VXHOHQ� VHU� SDUHFLGRV�� GH� PDQHUD� TXH� QRV� SHUPLWH� XVDUOD� FRPR� XQD�
YHULILFDFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�WHVW�VRFLRPpWULFR��

�� /RV�DOXPQRV�YDORUDQ�D�WRGRV�\�FDGD�XQR�GH�VXV�FRPSDxHURV�GH�FODVH��\�D�OD�YH]�VRQ�
YDORUDGRV�SRU�WRGRV�\�FDGD�XQR�GH�VXV�FRPSDxHURV��6H�HYLWD�OD�SRVLELOLGDG�GH�TXH�XQ�
DOXPQR�QR�HOLMD�R�UHFKDFH�D�XQ�FRPSDxHUR�SRUTXH�VH�KD�ROYLGDGR�GH�pO�DO�QRPEUDUOR��

�� 1R�H[LVWH�HO�UHFKD]R�FRPR�WDO��VLQR�XQD�YDORUDFLyQ�PiV�DOWD�R�PiV�EDMD��'H�PDQHUD�
TXH� HO� DOXPQR� QXQFD� GLFH� TXH� QR� TXLHUH� D� DOJXLHQ�HQ� VX�JUXSR�� SHUR� Vt� TXH�QR� OH�
JXVWDUtD�QDGD�TXH�HVWXYLHUD�HQ�pO��OR�GLFH�LPSOtFLWDPHQWH��SHUR�pO�QR�HV�FRQVFLHQWH�GHO�
UHFKD]R���

�� )LQDOPHQWH��WLHQH�XQ�FDUiFWHU�PiV�FXDOLWDWLYR�TXH�HO�WHVW�XWLOL]DGR�LQLFLDOPHQWH��SXHVWR�
TXH�ORV�DOXPQRV�WLHQHQ�GLYHUVRV�JUDGRV�SDUD�YDORUDU�D�VXV�FRPSDxHURV��\�QR�WDQ�VyOR�
OD�HOHFFLyQ�R�HO�UHFKD]R��

�� 1R� VH� OLPLWDQ� HO� Q~PHUR� GH� HOHFFLRQHV� \� UHFKD]RV� TXH� HO� DOXPQR� SXHGD� HPLWLU�� GH�
PDQHUD� TXH� FXDOTXLHU� DOXPQR� SXHGH� GDU� XQD� SXQWXDFLyQ� GH� �� y� �� �\� SRU� WDQWR�
HOHJLUORV��D�WDQWRV�FRPSDxHURV�FRPR�pO�FUHD�FRQYHQLHQWH��

�



� ���

$�SDUWLU�GH�OD�DGPLQLVWUDFLyQ�GH�ORV�VRFLRJUDPDV�VH�UHDOL]y�XQ�H[WHQVR�LQIRUPH�GH�DPERV�JUXSRV�
FODVH�� UHIHULGRV� WDQWR� D� OD� VLWXDFLyQ� GH� DXOD� FRPR�GH�(GXFDFLyQ�)tVLFD����'H� DKt� VH� REWXYR� HO�
HVWDWXV� VRFLRPpWULFR� �GDWRV� UHOHYDQWHV� SDUD� DQDOL]DU� VX� VRFLDOL]DFLyQ�� GH� ORV� WUHV� DOXPQRV�
SDUWLFLSDQWHV�D�OR�ODUJR�GH�WRGR�HO�FXUVR�DFDGpPLFR��WULPHVWUH�D�WULPHVWUH��
�
�
�������/$�(/$%25$&,Ï1�'(�/26�5(68/7$'26��
�
8QD� YH]� DQDOL]DGRV� ORV� UHVXOWDGRV� GH� FDGD� XQD� GH� ODV� IXHQWHV� GH� LQIRUPDFLyQ�� WDO� \� FRPR� VH�
SUHVHQWD� HQ� HO� HStJUDIH� �� �DQiOLVLV� GH� ORV� UHVXOWDGRV� \� GLVFXVLyQ��� KH� UHDOL]DGR� XQ� LQIRUPH�
VLQWpWLFR�TXH�FRQFUHWD�ORV�GDWRV�PiV�UHOHYDQWHV�GH�ORV�GLDULRV�GH�FDPSR��ORV�VRFLRJUDPDV�\�ODV�
HQWUHYLVWDV�� FRQ� HO� ILQ� GH� TXH� HO� OHFWRU� SXHGD� HYDOXDU� TXp� GDWRV� IDFLOLWD� FDGD� XQR� GH� ORV�
LQVWUXPHQWRV�XWLOL]DGRV�HQ�HO�HVWXGLR��
�
3RVWHULRUPHQWH��D�WUDYpV�GHO�LQIRUPH�ILQDO�GH�FDGD�XQR�GH�ORV�FHQWURV�VH�PXHVWUD�OD�WULDQJXODFLyQ�
GH�GDWRV�RUJDQL]DGRV�HQ�FLQFR�JUDQGHV�DSDUWDGRV��
�
�� /D�RUJDQL]DFLyQ�HVFRODU��
�� /D�GHVFULSFLyQ�GH�ORV�DOXPQRV�SDUWLFLSDQWHV��
�� /D�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
�� /D�VRFLDOL]DFLyQ�GH�ORV�DOXPQRV�SDUWLFLSDQWHV��
�� /D�YDORUDFLyQ�GH�OD�SUHVHQFLD�GH�OD�REVHUYDGRUD�
�
7UDV� OD� SULPHUD� YHUVLyQ� GH� ORV� LQIRUPHV� ILQDOHV� GH� FDGD� FHQWUR�� KH� LQLFLDGR� XQ� SURFHVR� GH�
GLVFXVLyQ�FRQVLVWHQWH�HQ�UHXQLUPH�FRQ��
�
�� (O� (TXLSR� GH�0RWyULFRV� GHO� &HQWUR� GH�5HFXUVRV� GH� (GXFDFLyQ� (VSHFLDO� GH� OD�&RPXQLGDG�

)RUDO�GH�1DYDUUD��
�� (O� HTXLSR� GLUHFWLYR�� HO� SVLFyORJR� \� OD� PDHVWUD� GH� (GXFDFLyQ� )tVLFD� GHO� &HQWUR� �� �QR� IXH�

SRVLEOH�UHXQLUVH�FRQ�OD�WXWRUD�\D�TXH�VH�KDEtD�WUDVODGDGR�D�RWUR�FHQWUR���

������������������������������������������������������
���9HU�DQH[R�Q������
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�� (O�HTXLSR�GLUHFWLYR�� OD� WXWRUD�� OD� DX[LOLDU� GH�(GXFDFLyQ�(VSHFLDO� \� OD�PDHVWUD�GH�(GXFDFLyQ�
)tVLFD�GHO�&HQWUR����

�� /RV�GRV�SVLFyORJRV�YLQFXODGRV�DO�&HQWUR����SDUD�DQDOL]DU�H[FOXVLYDPHQWH�ORV�GDWRV�UHIHULGRV�
D�OD�VRFLDOL]DFLyQ���

�
8QD� YH]� UHGDFWDGRV� ORV� LQIRUPHV� ILQDOHV� GH� FDGD� FHQWUR�� KH� UHDOL]DGR� ODV� FRQFOXVLRQHV� GH� OD�
LQYHVWLJDFLyQ�\�ODV�SURSXHVWDV�GH�WUDEDMR�TXH�GH�HOODV�VH�GHULYDQ��
�
3DUD�ILQDOL]DU�TXLHUR�KDFHU�PHQFLyQ�GH�OD�LQTXLHWXG�TXH�VXSXVR�SUHVHQWDU�HO�LQIRUPH�ILQDO�D�FDGD�
XQR� GH� ORV� FHQWURV� SDUWLFLSDQWHV�� &RQ� HO� ILQ� GH� REMHWLYL]DU� DO� Pi[LPR� OD� GHYROXFLyQ�� IXL�
DFRPSDxDGD�SRU�HO�GLUHFWRU�GH�OD�WHVLV��'U��,JQDVL�3XLJGHOOtYRO���
�
7UDV� WDQWRV�PHVHV�GH�HVWDU�HQ�FDGD�XQR�GH� ORV�FHQWURV�HVFRODUHV��JHQHUDQGR� OD]RV�DIHFWLYRV��
HVSHFLDOPHQWH� FRQ� ODV� PDHVWUDV�� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� \� ORV� UHVSHFWLYRV� HTXLSRV�
GLUHFWLYRV��HUD� LQHYLWDEOH�SHQVDU�FyPR�VH� LQWHUSUHWDUtD�HO� LQIRUPH��GDGR�TXH� OD� UHDOLGDG�GHVFULWD�
QR� HV� OR� SRVLWLYD� TXH� WRGRV� SRGtDPRV� �R� TXHUtDPRV�� HVSHUDU�� 6L� HQ� XQ� SULQFLSLR� GXGp� GH� OD�
UHDFFLyQ�GH� ORV�UHSUHVHQWDQWHV�GH�ORV�FHQWURV�SDUWLFLSDQWHV�� ODV�UHXQLRQHV�GH�GHYROXFLyQ�IXHURQ�
PX\�HQULTXHFHGRUDV�SDUD�FRQWUDVWDU�\�FRWHMDU� ORV�UHVXOWDGRV�GH�FDUD�D� OD�UHGDFFLyQ�GHO� LQIRUPH�
ILQDO�� /RV� FHQWURV� DJUDGHFLHURQ� OD� UHXQLyQ�� FRQVLGHUDQGR� TXH� OHV� KDEtD� IDFLOLWDGR� GDWRV� SDUD�
UHIOH[LRQDU� \� SRGHU� DVt� PHMRUDU� GtD� D� GtD� HQ� OR� SRVLEOH�� VLHQGR� FRQVFLHQWHV� GH� ORV� OLPLWDGRV�
PHGLRV� \� UHFXUVRV�KXPDQRV�H� LQIUDHVWUXFWXUDOHV�GLVSRQLEOHV��$PERV�VROLFLWDURQ�TXH� OHV�KLFLHUD�
OOHJDU�ODV�FRQFOXVLRQHV�ILQDOHV�SDUD�VX�DQiOLVLV��
�
�
�
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���$1É/,6,6�'(�/26�5(68/7$'26�<�',6&86,Ð1��
�
�����,1)250(�'(�/26�',$5,26�'(�&$032�
�
��������&(1752����0$5Ë$���
�
�

���62&,$/,=$&,Ð1�
�����,17(55(/$&,21(6�'(/�*5832�+$&,$�0$5Ì$��

68%&$7(*25Ì$6� 6Ì17(6,6�
$FHSWDFLyQ�GH�0DUtD�
�� /D�DFHSWDFLyQ�GHO�JUXSR�KDFLD�0DUtD�HV�UHGXFLGD�SHUR�

SURJUHVLYD��\�QRV�OODPD�OD�DWHQFLyQ�TXH�QR�HV�KDVWD�ILQDOHV�GHO�
SULPHU�WULPHVWUH��GLFLHPEUH�������FXDQGR�VH�UHJLVWUD�OD�LQLFLDWLYD�
SRU�SDUWH�GH�ORV�FRPSDxHURV�D�UHODFLRQDUVH�FRQ�0DUtD��

�� 'HVWDFD�HVSHFLDOPHQWH�HO�VHJXQGR�WULPHVWUH��GRQGH�PiV�VH�
HYLGHQFLD�OD�DFHSWDFLyQ��FRQ�XQ�WRWDO�GH����UHJLVWURV��VH�
REVHUYDQ�PiV�FRQYHUVDFLRQHV�FRQ�HOOD����UHJLVWURV���OD�YDORUDQ�
PiV����UHJLVWURV���OD�WLHQHQ�PiV�HQ�FXHQWD�HQ�WRGRV�ORV�UROHV�GH�
ORV�MXHJRV�\�OD�UHFODPDQ�SDUD�TXH�VH�XQD�D�HOORV����UHJLVWURV���

�� (Q� HO� WHUFHU� WULPHVWUH� WDPELpQ� VH� REVHUYD� DFHSWDFLyQ�� SHUR� HQ�
PHQRV� RFDVLRQHV� \D� TXH� HO� Q~PHUR� GH� VHVLRQHV� HV� WDPELpQ�
PHQRU�\�VH�GHGLFDURQ�PD\RULWDULDPHQWH�D� OD�GDQ]D�GH� OD� ILHVWD�
GH�ILQ�GH�FXUVR��

��
��
��
��
��
��

*HQHUDQ�UHODFLRQHV�SRVLWLYDV�FRQ�0DUtD�
�
��

6RQ�VROLGDULRV�FRQ�0DUtD�
�� (YLGHQFLDPRV�TXH�HO�JUXSR�DFHSWD�SURJUHVLYDPHQWH�TXH�OD�

PDHVWUD�DGDSWH�ODV�WDUHDV�\�FRPSHQVH�ODV�OLPLWDFLRQHV�HQ�
VLWXDFLRQHV�FRPSHWLWLYDV����UHJLVWURV�DQWHV�GH�OD�LQWHUYHQFLyQ�GH�
OD�REVHUYDGRUD��\�SRVWHULRUPHQWH������

�� (PHUJH�OD�FRQGXFWD�GH�IDFLOLWDU�HVSRQWiQHDPHQWH�HO�DSR\R�D�
0DUtD����UHJLVWURV�HQ�HO�SULPHU�WULPHVWUH�\����HQ�HO�VHJXQGR���

�� 7DPELpQ�VH�GHWHFWD��SHUR�HQ�PHQRU�JUDGR��OD�DSOLFDFLyQ�GH�ODV�
DGDSWDFLRQHV�SRU�LQLFLDWLYD�GHO�JUXSR��VLQ�TXH�VHD�QHFHVDULR�TXH�
OD�PDHVWUD�OR�LQGLTXH����UHJLVWURV�HQ�HO�SULPHU�WULPHVWUH�\���HQ�HO�
VHJXQGR���

�� $O�LJXDO�TXH�HQ�tWHP�DQWHULRU��HQ�HO�WHUFHU�WULPHVWUH�VH�GHGLFDURQ�
PD\RULWDULDPHQWH�D�OD�GDQ]D�GH�OD�ILHVWD�GH�ILQ�GH�FXUVR��'DGDV�
ODV�FDUDFWHUtVWLFDV�LQWUtQVHFDV�GH�OD�WDUHD��ODV�LQWHUDFFLRQHV�
IXHURQ�QHFHVDULD�\�OyJLFDPHQWH�PHQRUHV��

������������������������������������������������������
���9pDVH�HQ�HO�DQH[R�Q����OD�FDQWLGDG�GH�UHJLVWURV�SRU�FDWHJRUtDV�GHO�&HQWUR����
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/D�UHFKD]DQ�
�� /RV� UHFKD]RV� D�0DUtD� QR� VRQ� VLJQLILFDWLYRV�� \D� TXH� VH� GDQ� HQ�

FRQWDGDV�RFDVLRQHV��FRQFUHWDPHQWH�HQ���UHJLVWURV��
�� HQ� �� RFDVLRQHV� QR� OD� HOLJHQ� SDUD� VX� JUXSR�� SHVH� D� OD�

LQVLVWHQFLD� GH� OD� PDHVWUD�� GHMiQGROD� DWUiV� \� EXVFDQGR� D�
RWURV�FRPSDxHURV�

�� HQ���FDVRV�GHWHFWDPRV�DFWLWXGHV�GH� LQFRPSUHQVLyQ�DQWH� OD�
OHQWLWXG�GH�0DUtD��HQIDGRV��LUULWDELOLGDG��GHVHVSHUR�����

�� VyOR�HQ�XQD�RFDVLyQ� UHFKD]DQ� ODV�DGDSWDFLRQHV� UHVSHFWR�D�
OD�FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�HQ�VLWXDFLyQ�FRPSHWLWLYD�

�
�
*HQHUDQ� UHODFLRQHV�
QHJDWLYDV�FRQ�0DUtD��

�

/D�LJQRUDQ�
�� (O�PD\RU� Q~PHUR� GH� tWHPV� TXH� GHQRWDQ� LJQRUDQFLD� UHVSHFWR� D�

0DUtD� VH� GHWHFWDQ� HQ� HO� SULPHU� PHV� \� PHGLR� GH� REVHUYDFLyQ��
DQWHV� GH� TXH� OD� REVHUYDGRUD� DVXPD� UROHV� GH� DVHVRUDPLHQWR� \�
FRODERUDFLyQ�FRQ� OD�PDHVWUD��&RQWDELOL]DPRV���� UHJLVWURV�HQ�HO�
SULPHU�PHV�\�PHGLR����HQ�HO� UHVWR�GHO�SULPHU� WULPHVWUH����HQ�HO�
VHJXQGR�\���HQ�HO�WHUFHUR��GHVWDFDQGR��
�� QR�OD�WLHQHQ�HQ�FXHQWD�HQ�ORV�UROHV�TXH�DVXPH�HQ�ORV�MXHJRV�

����
�� SHVH� D� OD� SUR[LPLGDG� ItVLFD�� QR� UHFLEH� LQWHUDFFLyQ� YHUEDO� R�

ItVLFD�GH�VXV�FRPSDxHURV�����
�� HQ�ORV�WUDVODGRV��VH�PDQWLHQHQ�D�GLVWDQFLD�GH�0DUtD�����
�� HV�OD�~OWLPD�HQ�VHU�HOHJLGD�SDUD�IRUPDU�HTXLSRV�R�JUXSRV�����
�� QR�HV�HVFRJLGD�SRU�QLQJ~Q�JUXSR�����

�
�

���62&,$/,=$&,Ð1�
�����,17(55(/$&,21(6�'(�0$5Ì$�+$&,$�(/�*5832��

68%&$7(*25Ì$6� 6Ì17(6,6���
*HQHUD�UHODFLRQHV�SRVLWLYDV�FRQ�ORV�

FRPSDxHURV��
�

/RV�DFHSWD�
�
�� (QWUH�HO� VHJXQGR�\�HO� WHUFHU� WULPHVWUH�HV�FXDQGR�PiV� UHJLVWURV�

VH�FRQWDELOL]DQ�VREUH�HVWH� tWHP��0DUtD�SUHVHQWD� LQLFLDWLYDV�SDUD�
LQLFLDU� GLiORJRV� FRQ� ORV� FRPSDxHURV� PiV� SUy[LPRV��
LQGLVWLQWDPHQWH� GH� ODV� WDUHDV� SURSXHVWDV� ��� UHJLVWURV� HQ� HO�
SULPHU� WULPHVWUH� ±TXH� QR� VH� GD� KDVWD� TXH� OD� REVHUYDGRUD�
FRODERUD� \� DVHVRUD�� SRU� ��� UHJLVWURV� HQ�HO� VHJXQGR�\����HQ�HO�
WHUFHUR���

�� $QLPD�D�VXV�FRPSDxHURV�GH�HTXLSR�HQ�HO�VHJXQGR�WULPHVWUH����
UHJLVWURV��� IUHQWH� D� XQD� RFDVLyQ� HQ� HO� SULPHUR� \� QLQJXQD� HQ� HO�
WHUFHUR��
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*HQHUD�FRQIOLFWR�HQ�HO�JUXSR�
�
�� 1R� GHVWDFD� SRU� OD� JHQHUDFLyQ� GH� FRQIOLFWRV� ��� UHJLVWURV� HQ� HO�

SULPHU� WULPHVWUH�� �� HQ� HO� VHJXQGR� \� QLQJXQR� HQ� HO� WHUFHUR���
UHVDOWDQGR��
�� UHFKD]D�D�VXV�FRPSDxHURV�����
�� HV�GHVDILDQWH�FRQ�VXV�FRPSDxHURV�����

��
*HQHUD�UHODFLRQHV�
QHJDWLYDV�FRQ�ORV�FRPSDxHURV����
*HQHUD�UHODFLRQHV�
QHJDWLYDV�FRQ�ORV�
FRPSDxHURV��

�

,JQRUD�D�ORV�FRPSDxHURV�
�
�� /D� LJQRUDQFLD� VH� PDQLILHVWD� PD\RULWDULDPHQWH� HQ� HO� VHJXQGR�

WULPHVWUH�����UHJLVWURV��DXQTXH�QR�VH�FRQVLGHUD�UHOHYDQWH��DQWH�
��HQ�HO�SULPHUR�\���HQ�HO�WHUFHUR���GHVWDFDQGR��
�� FXDQGR� OD� HOLPLQDQ� QR� VH� UH~QH� FRQ� ORV� FRPSDxHURV�

HOLPLQDGRV�\�YD�D�EXVFDU�DO�DGXOWR�����
�� SHVH�D�OD�FHUFDQtD�QR�LQLFLD�LQWHUUHODFLyQ�����
�� QR�SUHVHQWD�LQLFLDWLYD�SDUD�EXVFDU�SDUHMD�R�HTXLSR�����
�� QR�DJUDGHFH�OD�D\XGD�TXH�OH�SUHVWDQ�ORV�FRPSDxHURV�����
�� VH�PDQWLHQH�DO�PDUJHQ�GHO� JUXSR� VLQ� FRODERUDU� HQ� OD� WRPD�

GH�GHFLVLRQHV�����
��

���62&,$/,=$&,Ð1�
�����$&(37$&,Ð1�'(�/$�1250$7,9$��

68%&$7(*25Ì$6� 6Ì17(6,6�
�
&RQIRUPLGDG�QRUPDWLYD�
�

�� 6XHOH� DFHSWDU� VLQ� FRQIOLFWR� QRUPDV� \� YDORUHV� �LQWHQWD� KDFHU�
WUDPSDV�HQ���RFDVLRQHV�\�WDQ�VyOR�HQ�XQD�QR�DFHSWD�ODV�QRUPDV�
GHO�MXHJR���

�� (Q�VLWXDFLRQHV�GH�MXHJR�DFDWD�ODV�LQGLFDFLRQHV�GH�OD�PDHVWUD��
�

'LVFRQIRUPLGDG�QRUPDWLYD�
��

�� &XDQGR� HV� UHSUHQGLGD� VH� PXHVWUD� UHWLFHQWH� D� DFHSWDU� ODV�
FRQVLJQDV�GHO�DGXOWR��GHVREHGHFLHQGR�D�PHQXGR�D�OD�PDHVWUD�\�
RSRQLHQGR�UHVLVWHQFLD�D�KDFHU�OR�TXH�VH�OH�LQGLFD�����UHJLVWURV���

�



� ���

�
�

���62&,$/,=$&,Ð1�
�����$872120Ì$�,1',9,'8$/��

68%&$7(*25Ì$6� 6Ì17(6,6�
�
$XWRQRPtD�LQGLYLGXDO�
SRVLWLYD�

�� 0DUtD�FRODERUD�SURSRQLHQGR�ODV�DGDSWDFLRQHV�GH�ODV�WDUHDV�����
UHJLVWURV�����HQ�HO�SULPHU�WULPHVWUH�\���HQ�HO�VHJXQGR���

�
�
$XWRQRPtD�LQGLYLGXDO�
QHJDWLYD�
�

�� 1R�SLGH�QXQFD�D\XGD�D�VXV�FRPSDxHURV��
�� 5HFXUUH�FDVL�VLHPSUH�DO�DGXOWR�SDUD�UHVROYHU�SUREOHPDV�R�

FRQIOLFWRV��VyOR�HQ�WUHV�RFDVLRQHV�GHO�VHJXQGR�WULPHVWUH�QR�OR�
KDFH��DQWH����UHJLVWURV�TXH�OR�FRQILUPDQ���

�� $QWH�FXDOTXLHU�FRQWUDULHGDG��DGRSWD�XQD�DFWLWXG�PX\�LQIDQWLO�\�VH�
UHWUDH�OORUDQGR��KDFLHQGR�SXFKHURV��HWF�����UHJLVWURV���

�� 5HFODPD�OD�DWHQFLyQ�GHO�DGXOWR�FXDQGR�KDFH�DOJR�ELHQ����
UHJLVWURV���

�
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�
���$1É/,6,6�'(�/$6�6(6,21(6�'(�()�

&$7(*25Ì$6� 6Ì17(6,6�
�
�
�
�
�
�
�
�
�
�
�
����� (VWUDWHJLDV�
IDFLOLWDGRUDV� GH� OD�
LQFOXVLyQ�
�
�

�� 'H� PDQHUD� SURJUHVLYD�� OD� PDHVWUD� JHQHUD� HVWUDWHJLDV�
IDFLOLWDGRUDV� GH� ODV� LQWHUUHODFLRQHV� GH� 0DUtD� FRQ� ORV� GLVWLQWRV�
PLHPEURV� GHO� JUXSR� ���� UHJLVWURV�� ��� GH� HOORV� HQ� HO� VHJXQGR�
VHPHVWUH���

�� /D� PDHVWUD� FRPSHQVD� ODV� OLPLWDFLRQHV� HQ� VLWXDFLRQHV�
FRPSHWLWLYDV�� $QWHV� GH� DFWXDU� OD� REVHUYDGRUD� FRPR� DVHVRUD� \�
FRODERUDGRUD�� VH� FRQWDELOL]DQ� �� UHJLVWURV�� $� SDUWLU� GH� HVH�
PRPHQWR�VH�FRQWDELOL]DQ����UHJLVWURV��

�� /D�PDHVWUD�DGDSWD�ODV�WDUHDV�GHVGH�HO�SULQFLSLR�GH�OD�
REVHUYDFLyQ�����UHJLVWURV���

�� (Q�PHQRU�JUDGR��UHFXUUH�D�WDUHDV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�QR�
UHTXLHUHQ�DGDSWDFLRQHV����UHJLVWURV���'HVWDFDQ�HQ�HVWH�VHQWLGR�
ODV�DFWLYLGDGHV�FRRSHUDWLYDV�����UHJLVWURV���

�� 0XHVWUD�XQD�SURJUHVLYD�FDSDFLGDG�SDUD�PRGLILFDU�ODV�
DGDSWDFLRQHV�D�OR�ODUJR�GH�OD�VHVLyQ�SDUD�TXH�VHDQ�PiV�
HIHFWLYDV��(VWD�FLUFXQVWDQFLD�VH�GD�D�SRVWHULRUL�GHO�URO�GH�DVHVRUD�
\�FRODERUDGRUD�GH�OD�REVHUYDGRUD��GHVWDFDQGR�XQ�PD\RU�Q~PHUR�
GH�UHJLVWURV�HQ�HO�VHJXQGR�WULPHVWUH�����DQWH���GHO�SULPHUR�\���GHO�
WHUFHUR�±TXH�VH�MXVWLILFD�SRU�HO�SURWDJRQLVPR�GH�OD�GDQ]D�GH�ILQDO�
GH�FXUVR���

�� $GHPiV��D�SDUWLU�GHO�DVHVRUDPLHQWR�GH�OD�REVHUYDGRUD�VH�
REVHUYD�TXH��
�� ,QWURGXFH�OD�VLOOD�GH�UXHGDV�SDUD�IDFLOLWDU�OD�SDUWLFLSDFLyQ�GH�

0DUtD�HQ�GHWHUPLQDGDV�DFWLYLGDGHV�GH�FDUiFWHU�GHSRUWLYR��
�� ([LJH�D�0DUtD�TXH�VH�GXFKH��
�� ([SOLFD�HO�VHQWLGR�GH�ODV�DGDSWDFLRQHV�DO�JUXSR����UHJLVWURV���
�� )DFLOLWD�TXH�0DUtD�QHJRFLH�ODV�DGDSWDFLRQHV�FRQ�VXV�

FRPSDxHURV����UHJLVWURV�HQ�HO�VHJXQGR�WULPHVWUH���
�� (O�DSR\R�TXH�GD�GLUHFWDPHQWH�GXUDQWH�HO�SULPHU�WULPHVWUH����

UHJLVWURV��HV�HTXLSDUDEOH�DO�TXH�SRVWHULRUPHQWH�UHFLEH�0DUtD�SRU�
SDUWH�GH�VXV�FRPSDxHURV�\D�VHD�SRU�LQLFLDWLYD�SURSLD�R�SRU�
VROLFLWXG�GH�0DUtD����UHJLVWURV���

�� /D�PDHVWUD�UHIXHU]D�D�0DUtD�SDUD�TXH�SURWDJRQLFH�OD�WRPD�GH�
GHFLVLRQHV��DGDSWDFLRQHV��H[SOLFDFLyQ�GH�WDUHD������GH���UHJLVWURV��
��HQ�HO�VHJXQGR�WULPHVWUH���

�� 7UDEDMD�OD�FDSDFLGDG�GH�HPSDWtD�FRQ�HO�JUXSR�����UHJLVWURV���
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����� (VWUDWHJLDV�
LQDGHFXDGDV� SDUD� OD�
LQFOXVLyQ�

�� /D� PDHVWUD� QR� FRPSHQVD� ODV� OLPLWDFLRQHV� HQ� VLWXDFLRQHV�
FRPSHWLWLYDV� �VH� FRQWDELOL]DQ� ��� UHJLVWURV�� WRGRV� HOORV� DQWHV� GH�
TXH�OD�REVHUYDGRUD�FRODERUH���

����� /D� DX[LOLDU� GH�
(GXFDFLyQ�(VSHFLDO�
�

�
(Q�HO�&HQWUR���QR�KD\�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��

�
�
�
�
�
����� /DV� DFWLWXGHV� GH� ODV�
GRFHQWHV�FRQ�0DUtD�

��

/D� DFWLWXG� GH� OD� PDHVWUD� YD� GH� XQD� UHODWLYD� SHUPLVLYLGDG� D� OD�
H[LJHQFLD�� /D� SHUPLVLYLGDG� GH� GDED� DQWHV� GH� OD� LQWHUYHQFLyQ� GH� OD�
REVHUYDGRUD� FRPR� DVHVRUD� \� FRODERUDGRUD�� \� QR� GH� PDQHUD�
H[FHVLYDPHQWH�IUHFXHQWH����UHJLVWURV����
$�SDUWLU�GH�GLFKD�FRODERUDFLyQ�VH�PXHVWUD�PXFKR�PiV�H[LJHQWH��
�� &RUUHJLUOD� HQ� DFWLWXGHV� LQDGHFXDGDV� �GHVDOHQWDU� D� XQ�

FRPSDxHUR�� QR� SUHVHQWDU� LQLFLDWLYD� HQ� OD� DFWLYLGDG�� DEDQGRQRV�
GHO� MXHJR� R� OD� VHVLyQ�� WUDPSDV�� PHQWLUDV�� LQIDQWLOLVPR����� ����
UHJLVWURV���

�� +DFH� UHIOH[LRQDU�D�0DUtD�VREUH�VX�DFWLWXG�DQWH� ORV�FRQIOLFWRV�� OH�
LQVLVWH�HQ�TXH�QR�UHFXUUD�DO�DGXOWR�\�TXH�VHD� LQGHSHQGLHQWH�����
UHJLVWURV���

�� /H�H[LJH� OR�PLVPR�TXH�D� ORV�GHPiV��GXFKD��SDUWLFLSDFLyQ�HQ�ODV�
DFWLYLGDGHV��������UHJLVWURV���

�� /H�H[LJH�TXH�VH�HVIXHUFH�PRWUL]PHQWH�� FRPR� WRGRV�� HQ� IXQFLyQ�
GH�VXV�SRVLELOLGDGHV����UHJLVWURV���

�
�
�
�
�����/DV�WDUHDV�
�
�

6HJ~Q�OD�WLSRORJtD�GH�ODV�WDUHDV��KDOODPRV�ORV�VLJXLHQWHV�UHJLVWURV��
�� -XHJRV�FRPSHWLWLYRV�����UHJLVWURV���
�� -XHJRV�FRRSHUDWLYRV�����UHJLVWURV���
�� +DELOLGDGHV� PRWULFHV� EiVLFDV� LQGLYLGXDOHV� ���� UHJLVWURV�� \� SRU�

SDUHMDV�R�WUtRV�����UHJLVWURV���
�� $FWLYLGDGHV� GH� VHQVLELOL]DFLyQ� ���� UHJLVWURV�� \� XQD� JLQFDQD� ���

UHJLVWUR���
�� $FWLYLGDGHV�GH�H[SUHVLyQ����UHJLVWURV���
�� ,QLFLDFLyQ�GHSRUWLYD����UHJLVWURV���
�� 5HODMDFLyQ����UHJLVWURV���
�� $FWLYLGDGHV� VLQ� PRWULFLGDG�� SUR\HFFLyQ� GH� YtGHRV� ��� UHJLVWURV���

DGPLQLVWUDFLyQ� GH� VRFLRJUDPD� ��� UHJLVWUR�� \� YDORUDFLyQ� GH�
DFWLYLGDGHV����UHJLVWUR���
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�����'HVFULSFLyQ�GH�0DUtD�
�
�

&DUDFWHUtVWLFDV�SHUVRQDOHV��
�� ,QIDQWLOLVPR��H[SUHVLRQHV�YHUEDOHV��JHVWXDOHV�H�LQFDSDFLGDG�SDUD�

HQIUHQWDUVH� D� ORV� SUREOHPDV��� /RV� FRPSDxHURV� FRUURERUDQ� HVWH�
GDWR� DILUPDQGR� TXH� ³HV� FRPR� XQD� QLxD� SHTXHxD´�� ³HV� XQD�
FRQVHQWLGD´��³VH�HQIDGD�SRU�QDGD�\�HPSLH]D�D�OORUDU´��

�� 'HVFRQRFLPLHQWR�GH�VX�SDWRORJtD��
�� 6X�DFWLWXG�HV�SDVLYD��DSiWLFD��VLQ�DSRUWDU�DO�JUXSR�����UHJLVWURV���
�� /HQWLWXG�HQ�VX�UHVSXHVWD��PRWUL]��YHUEDO�R�HVFULWD���
�� $QWH� ORV� SURIHVRUHV� LQYLWDGRV� FRQ� GLVFDSDFLGDG� PXHVWUD�

GHVPRWLYDFLyQ�SRU�HO�WHPD�\�ORV�LJQRUD�HQ�OD�GHVSHGLGD��
�
/D�DFWLWXG�HQ�ODV�VHVLRQHV��
�� $� SDUWLU� GHO� VHJXQGR� WULPHVWUH� VH� PXHVWUD� PiV� PRWLYDGD��

SDUWLFLSDWLYD��FRPXQLFDWLYD�\�ULVXHxD�����UHJLVWURV�HQ�HO�VHJXQGR�
\�WHUFHU�WULPHVWUH�IUHQWH�D����HQ�HO�SULPHUR���

�� 6H�PXHVWUD�SDVLYD��FRQ�SRFD�LQLFLDWLYD�HQ�OD�WRPD�GH�GHFLVLRQHV�
�WDQWR� HQ� ODV� WDUHDV� PRWULFHV� FRPR� HQ� ODV� TXH� QR� FRPSRUWDQ�
PRWULFLGDG������UHJLVWURV���

�� $� SDUWLU� GHO� VHJXQGR� WULPHVWUH� VH� REVHUYD� WDPELpQ� XQD� DFWLWXG�
GHVDILDQWH� FRQ� OD� PDHVWUD� ��� UHJLVWURV�� \� PX\� FRPSHWLWLYD� ���
UHJLVWURV���

�� +DVWD�HO�VHJXQGR�WULPHVWUH�QR�VH�GHWHFWD�XQD�GLVPLQXFLyQ�GH� OD�
LQPDGXUH]�\�HO� LQIDQWLOLVPR��PRVWUiQGRVH�PiV�DELHUWD�\�FRQ�XQD�
DFWLWXG� PiV� GH� DFXHUGR� FRQ� VX� HGDG�� 1R� REVWDQWH� VH� REVHUYD�
TXH� GH� YH]� HQ� FXDQGR� ³UHFDH´� HQ� VXV� DFWLWXGHV� UHWUDtGDV� H�
LQIDQWLOHV�D�OR�ODUJR�GH�WRGR�HO�FXUVR��

�
,QWHUDFFLyQ�0DUtD���REVHUYDGRUD��

�� +DVWD� TXH� OD� REVHUYDGRUD� QR� DFW~D� FRPR� FRODERUDGRUD�� HV�
LJQRUDGD�SRU�0DUtD��

�� $� SDUWLU� GH� OD� LQWHUYHQFLyQ� VH� PXHVWUD� GHVDILDQWH�� D� YHFHV� VH�
QLHJD� D� SDUWLFLSDU� HQ� ODV� SURSXHVWDV� ��� UHJLVWURV��� OR� FXDO� HV�
LQWHUSUHWDGR�SRU� OD�PDHVWUD�FRPR�XQD�PXHVWUD�GH�FHORV��\D�TXH�
OD�REVHUYDGRUD�WDPELpQ�HVWi�SHQGLHQWH�GHO�UHVWR�GH�JUXSR�FODVH�\�
QR�UHDOL]D�XQ�WUDEDMR�LQGLYLGXDOL]DGR�FRQ�0DUtD��

�� 'XUDQWH�HO�SULPHU�\�~OWLPR� WULPHVWUH��GHVSXpV�GH� OD� LQWHUYHQFLyQ�
GH�OD�REVHUYDGRUD��0DUtD�D�PHQXGR�VH�PXHVWUD�HVTXLYD��GLVWDQWH�
\�QR�TXLHUH�KDEODU�FRQ�HOOD����UHJLVWURV���

�� $� ILQDO� GH� FXUVR� VLJXH� PRVWUiQGRVH� PX\� HVTXLYD� FRQ� OD�
REVHUYDGRUD�� OOHJDQGR�D� WDSDUVH� OD�FDUD�FXDQGR�VH�KDFH� OD� IRWR�
GH� JUXSR� D� ILQDO� GH� FXUVR� \� QHJiQGRVH� D� UHVSRQGHU� HQ� OD�
HQWUHYLVWD�ILQDO��
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�����/D�DFWLWXG��
GH�OD�REVHUYDGRUD���
�
�

,QLFLDOPHQWH�OD�DFWLWXG�GH�OD�REVHUYDGRUD�HVWDED�FDUDFWHUL]DGD�SRU�OD�
REVHUYDFLyQ�GLVWDQWH��DQDOL]DQGR�ODV�HVWUDWHJLDV�GH�OD�PDHVWUD�GHVGH�
XQD�ySWLFD�GH�H[SHUWD�LQIDOLEOH��
�
1R�REVWDQWH��HQ�HVH�SHUtRGR�IXH�KDFLHQGR�VXJHUHQFLDV�D�OD�PDHVWUD�
TXH�SURYRFDURQ�DOJXQD�PRGLILFDFLyQ�HQ�VX�SHQVDPLHQWR��OD�SUHVHQFLD�
GH� OD�VLOOD�GH�UXHGDV�HQ�DOJXQDV�DFWLYLGDGHV��TXH�0DUtD�VH�GXFKDUD��
TXH� SRGtD� SDUWLFLSDU� HQ� ODV� DFWLYLGDGHV� HQ� OD� QDWXUDOH]D� GH� ODV�
FRORQLDV�GH�YHUDQR������
�
$� SDUWLU� GHO� UHSODQWHDPLHQWR� GH� OD� LQYHVWLJDFLyQ� PRWLYDGR� SRU� OD�
DFWLWXG� LQWHJUDGRUD� GH� OD� PDHVWUD� \� VXV� HVWUDWHJLDV� �PiV� R� PHQRV�
PHMRUDEOHV���VH�SURGXFH�HO�FDPELR�TXH�OH�OOHYD�D�GHVDUUROODU�HO�URO�GH�
FRODERUDGRUD� \� DVHVRUD�� WUDEDMDQGR� HVWUHFKDPHQWH� FRQ� OD� PDHVWUD�
FXDQGR�DVt�HOOD�OR�UHTXLHUH��/RV�UHJLVWURV�D�SDUWLU�GH�HVH�PRPHQWR�VH�
SOXUDOL]DQ�� VLQ� GLVWLQJXLU� HO� SDSHO� GH� FDGD� XQD� HQ� HO� GLVHxR� GH� ODV�
DFWLYLGDGHV��1R�VH�HVSHFLILFD�GH�TXLpQ�SDUWHQ�ODV�LQLFLDWLYDV�GHVFULWDV��
FRPR�VL�HO�WiQGHP�PDHVWUD�REVHUYDGRUD�IXHUD�HQ�Vt�PLVPR�XQ�HTXLSR�
GH�WUDEDMR�HVWDEOH��
�

�
�

���27526�$63(&726�38178$/(6�
&Ð',*2�$7/$6���27526�

6Ì17(6,6�
�� 2WUDV�HVWUDWHJLDV�GH�OD�GRFHQWH��GHVWDFDQ�ORV�HVSDFLRV�TXH�GHGLFD�HQ�ODV�VHVLRQHV�SDUD�TXH�

HO�JUXSR�FODVH�UHIOH[LRQH�VREUH�VXV�DFWLWXGHV��,QFOXVR�HQ�XQD�VHVLyQ�OHV�SLGLy�TXH�SHQVDUDQ�
VREUH�HO�SDSHO�GH� OD�REVHUYDGRUD�\�TXp�FDPELRV�KDEtDQ�REVHUYDGR��$Vt�PLVPR� OHV�VROLFLWy�
TXH�UHIOH[LRQDUDQ�VREUH�0DUtD�\�TXp�LPDJHQ�WHQtDQ�GH�HOOD��

�� /D�PDHVWUD� FRPR�REVHUYDGRUD�� VH� RIUHFH�D� UHGDFWDU� HO� GLDULR� HQ�DTXHOODV� VHVLRQHV�TXH� OD�
REVHUYDGRUD�QR�SXHGH�GHVSOD]DUVH�D�OD�HVFXHOD�SRU�GLYHUVRV�PRWLYRV��

�� 3UHVHQWDFLyQ�GHO�JUXSR����UHJLVWUR���
�� 3UHVHQWDFLyQ�GH�OD�REVHUYDGRUD����UHJLVWUR���
�� *UDEDFLyQ�GH�YtGHR����UHJLVWURV���
�� &ODVHV�QR�LPSDUWLGDV��UD]RQHV�����UHJLVWURV���
�� /DV�FUHHQFLDV�GHO�JUXSR�FODVH�KDFLD�OD�LQFOXVLyQ����UHJLVWUR���
�� /D�DFWLWXG�GH�ORV�SDGUHV�KDFLD�OD�LQYHVWLJDFLyQ����UHJLVWUR���
�� 0DUtD�QR�DVLVWH�D�OD�VHVLyQ����UHJLVWURV���
�
�

������������������������������������������������������
���(Q�HVWH�FDVR�QR�VH�UHJLVWUDURQ�tWHPV�HVSHFtILFRV�HQ�HVWH�DVSHFWR��GDGR�TXH�OD�REVHUYDGRUD�QR�FRQWHPSODED�HQ�VX�
HVWXGLR�VX�SURSLD�DFWLWXG�HQ�HO�SURFHVR��([LVWH�DOJ~Q�FRPHQWDULR�DQRWDGR��SHUR�HQ�QLQJ~Q�FDVR�HV�VLJQLILFDWLYR�SDUD�
HO�HVWXGLR��
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����� (VWUDWHJLDV�
IDFLOLWDGRUDV� GH� OD�
LQFOXVLyQ�
�
�

�� 'HVGH�XQ�LQLFLR�OD�PDHVWUD�DGDSWD�ODV�WDUHDV�D�OR�ODUJR�GHO�FXUVR�
GH�PDQHUD�SDUHFLGD�����UHJLVWURV�HQ�HO�SULPHU�WULPHVWUH�\����HQ�
HO� VHJXQGR��� (Q� HO� WHUFHU� WULPHVWUH� VH� DQRWDQ� �� UHJLVWURV�� SHUR�
GDGR� TXH�PD\RULWDULDPHQWH� HQ�HVWH� SHUtRGR�GHO� FXUVR� VH� MXHJD�
FDVL� H[FOXVLYDPHQWH� DO� ³SLFKL� FRQ� EDWH´� �MXHJR� FRPSHWLWLYR��� ODV�
REVHUYDFLRQHV� D� HVWH� MXHJR� VH� FRQVLGHUDQ� FRPSHQVDFLyQ� GH�
OLPLWDFLRQHV��

�� (Q�FXDQWR�D� OD�FRPSHQVDFLyQ�GH� ODV� OLPLWDFLRQHV�HQ�VLWXDFLRQHV�
FRPSHWLWLYDV��WDPELpQ�OD�PDHVWUD�OR�KDFH�GH�PDQHUD�VLPLODU�D�OR�
ODUJR� GHO� FXUVR� ���� UHJLVWURV� HQ� HO� SULPHU� WULPHVWUH�� ��� HQ� HO�
VHJXQGR�\���HQ�HO�WHUFHUR���

�� 5HFXUUH� D� DFWLYLGDGHV� TXH� QR� UHTXLHUHQ� DGDSWDFLRQHV�� SHUR� HQ�
PHQRU�JUDGR����UHJLVWURV�HQ�WRGR�HO�FXUVR���

�� (Q� FXDWUR� RFDVLRQHV�� OD� DGDSWDFLyQ� QR� VH� DMXVWD� D� ODV�
QHFHVLGDGHV� GH� ORV� DOXPQRV�� UHDOL]D� ODV� PRGLILFDFLRQHV�
RSRUWXQDV�KDVWD�FRQVHJXLU�HO�HTXLOLEULR����UHJLVWURV���

�� 3XQWXDOPHQWH� KDFH� UHIOH[LRQDU� DO� JUXSR�FODVH� UHVSHFWR� D� OD�
QHFHVLGDG�GH�ODV�DGDSWDFLRQHV�\�DO�GHUHFKR�GH�WRGRV�\�WRGDV�D�OD�
SDUWLFLSDFLyQ����UHJLVWURV���

������������������������������������������������������
���9pDVH�HQ�HO�DQH[R�Q����OD�FDQWLGDG�GH�UHJLVWURV�SRU�FDWHJRUtDV�GHO�&HQWUR����
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����� (VWUDWHJLDV�
LQDGHFXDGDV� SDUD� OD�
LQFOXVLyQ���
��

�� /D�PDHVWUD�UHFXUUH�D�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�SDUD�TXH�
GHVDUUROOH� DFWLYLGDGHV� DOWHUQDWLYDV� SDUD� DPERV� DOXPQRV� D�
GLVWDQFLD�GHO�JUXSR�FODVH��R�GH� WLSR� LQGLYLGXDO�SDUD�FDGD�XQR�GH�
HOORV� ���� UHJLVWURV��� 'H� pVWRV�� WDQ� VyOR� �� VH� GDQ� DQWHV� GH� OD�
RSHUDFLyQ� GH� -RUGL� ��� GH� QRYLHPEUH��� (OOR� HV� GHELGR� DO�
PDOHQWHQGLGR� TXH� VH� RULJLQy� DO� LQWHUSUHWDU� OD� PDHVWUD� TXH� OD�
DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�QR�WHQtD�TXH�DVLVWLU�D�ODV�VHVLRQHV�
VL�HVWDED�SUHVHQWH� OD�REVHUYDGRUD��GH�QR�VHU�DVt��HV�GH�HVSHUDU�
TXH� HO� Q~PHUR� GH� UHJLVWURV� KXELHUD� DXPHQWDGR�
SURSRUFLRQDOPHQWH�����
$JUXSD�DGHPiV�D�ORV�GRV�DOXPQRV�REMHWR�GH�OD�REVHUYDFLyQ�SDUD�
TXH�FRPSDUWDQ�XQD�DFWLYLGDG�SRU�SDUHMDV� ��� UHJLVWUR���R�ELHQ�HQ�
DFWLYLGDGHV� FRPSHWLWLYDV� IRPHQWD� TXH� FRPSLWDQ� H[FOXVLYDPHQWH�
HQWUH�HOORV����UHJLVWURV���

�� /D�IDOWD�GH�SUHYLVLyQ�GH�DGDSWDFLRQHV�\�GH�FRPSHQVDFLyQ�GH�ODV�
OLPLWDFLRQHV�REVWDFXOL]D�OD�SDUWLFLSDFLyQ�DFWLYD�GH�DPERV�DOXPQRV�
HQ�VLWXDFLRQHV�GHWHUPLQDGDV����UHJLVWURV�HQ�-RUGL�\���HQ�/ROD���

�� $VLJQD�HO�URO�GH�iUELWUR�D\XGDQWH�D�-RUGL����UHJLVWURV���SDSHO�TXH�
QR�DVLJQD�D�QLQJ~Q�RWUR�FRPSDxHUR��

������������������������������������������������������
���/D�PDHVWUD� MXVWLILFD� OD�GLVWDQFLD�GH�-RUGL�\�/ROD�FRQ�HO�JUXSR�SDUD�HYLWDU�JROSHV�R�FDtGDV�TXH�SXGLHUDQ� UHVXOWDU�
SHOLJURVRV��$� � FULWHULR� GH� OD� REVHUYDGRUD�� VXSRQHQ�XQD�SUHFDXFLyQ� H[FHVLYD� GDGR�TXH�HQ�DOJXQDV� VLWXDFLRQHV�GH�
LJXDO�R�VXSHULRU�LQFHUWLGXPEUH�QR�VH�ORV�GLVWDQFLDED�GHO�JUXSR��
���/D�DX[LOLDU�GH�((�VH�LQFRUSRUD�HO���GH�QRYLHPEUH��
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����� /D� DX[LOLDU� GH�
(GXFDFLyQ�(VSHFLDO�
�

'DGR�TXH�HVWi�DVLJQDGD�D�OD�DWHQFLyQ�GH�-RUGL��OR�DFRPSDxD�HQ�VXV�
GHVSOD]DPLHQWRV�SRU�OD�HVFXHOD�\�OH�GD�DWHQFLyQ�LQGLYLGXDOL]DGD�HQ�
ODV�WUDQVIHUHQFLDV��DFRPSDxDPLHQWR�DO�:&��HQWUH�RWURV��
�
/D�DX[LOLDU�GH�((��FRPR�GRFHQWH��VH�PXHVWUD�FRODERUDGRUD�FXDQGR�
-RUGL�\�/ROD�HVWiQ�FRPSDUWLHQGR�ODV�WDUHDV�FRQ�HO�JUXSR��
�� 5HFXHUGD�D�-RUGL�ODV�DGDSWDFLRQHV�H�LQWHQWD�TXH�ODV�LQWHULRULFH����

UHJLVWURV���
�� ,QVLVWH� D� -RUGL� TXH� WHQJD� FXLGDGR� SDUD� QR� ODVWLPDUVH� ���

UHJLVWURV���
�� ,QWHUYLHQH� FXDQGR� -RUGL� KDFH� WUDPSDV� UHIHULGDV� D� ODV�

DGDSWDFLRQHV�\�OH�OODPD�OD�DWHQFLyQ�UHFRUGiQGROH�ODV�QRUPDV�GHO�
MXHJR����UHJLVWURV���$Vt�PLVPR�LQWHUFHGH�WDQWR�HQ�RWURV�FRQIOLFWRV�
FRPR� SDUD� GDUOH� FRQVLJQDV� FRQFUHWDV� UHVSHFWR� D� OD��
PDQLSXODFLyQ�GH�OD�VLOOD�GH�UXHGDV����UHJLVWURV���

� /D�DX[LOLDU�GH�((�FRPR�GRFHQWH�H[FOXVLYD�GH�-RUGL�\�/ROD�
FXDQGR�UHDOL]DQ�WDUHDV�DO�PDUJHQ�GHO�JUXSR�FODVH��

�� 'LVHxD� DFWLYLGDGHV� DOWHUQDWLYDV� D� ODV� TXH� SURSRQH� OD� PDHVWUD�
DQRWiQGRVH����UHJLVWURV��GH�ORV�FXDOHV�OD�PD\RUtD�FRUUHVSRQGHQ�
DO� VHJXQGR� WULPHVWUH�� GDGR� TXH� HQ� HO� WHUFHUR� HO� SURWDJRQLVPR��
FRPR�VH�KD�FRPHQWDGR��UHVLGH�HQ�HO�MXHJR�GHO�³SLFKL�FRQ�EDWH´�\�
HQ�HO�SULPHUR��OD�DX[LOLDU�GH�((�QR�VH�LQFRUSRUD�KDVWD�LQLFLDGR�HO�
FXUVR��

�� 3RQH�OtPLWHV�D�/ROD�\�D�-RUGL����UHJLVWURV���
�
4XHUHPRV�GHVWDFDU�TXH�VX�DOXPQR�GH�DWHQFLyQ�SULRULWDULD�HV�-RUGL��
6yOR�HQ�HO�PRPHQWR�TXH�/ROD�HV�RSHUDGD�\�YD�D�OD�HVFXHOD�HQ�VLOOD�GH�
UXHGDV�±�HQ�HO�VHJXQGR�WULPHVWUH��UHFRUGHPRV�TXH�OOHYD�H[WHQVRUHV�
GH�IpPXU���HV�FXDQGR�OD�DX[LOLDU�UHSDUWH�VX�DWHQFLyQ�HQWUH�DPERV�
DOXPQRV��$QWHV�GH�HVH�PRPHQWR��HV�OD�PDHVWUD�TXH�LQGLFD�D�OD�
DX[LOLDU�TXH�WDPELpQ�YHOH�SRU�/ROD�FXDQGR�SURSRQH�DFWLYLGDGHV�SRU�
SDUHMDV�DO�PDUJHQ�GHO�JUXSR��

����� /D� DFWLWXG� GH� OD�
GRFHQWHV�FRQ�/ROD�\�-RUGL�

�
/D�DFWLWXG�GH�OD�PDHVWUD�FRQ�-RUGL�\�/ROD�HV�LJXDO�TXH�FRQ�HO�UHVWR�GHO�
JUXSR��1R�VH�UHJLVWUDQ�REVHUYDFLRQHV�VLJQLILFDWLYDV�DO�UHVSHFWR��
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6HJ~Q�OD�WLSRORJtD�GH�ODV�WDUHDV��KDOODPRV�ORV�VLJXLHQWHV�UHJLVWURV��
�� -XHJRV�FRPSHWLWLYRV�����UHJLVWURV���
�� -XHJRV�FRRSHUDWLYRV�����UHJLVWURV���
�� +DELOLGDGHV� PRWULFHV� EiVLFDV� LQGLYLGXDOHV� ���� UHJLVWURV�� \� SRU�

SDUHMDV�R�WUtRV����UHJLVWURV���
�� $FWLYLGDGHV�GH�VHQVLELOL]DFLyQ����UHJLVWURV���
�� ,QLFLDFLyQ�GHSRUWLYD�����UHJLVWURV���
�� -XHJR�OLEUH����UHJLVWUR���
$FWLYLGDGHV� VLQ� PRWULFLGDG�� SUR\HFFLyQ� GH� YtGHRV� ��� UHJLVWURV���
DGPLQLVWUDFLyQ� GH� VRFLRJUDPD� ��� UHJLVWUR��� FODVHV� WHyULFDV� ���
UHJLVWURV���
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�����/D�DFWLWXG�
GH�OD�REVHUYDGRUD���
�
�

,QLFLDOPHQWH�OD�DFWLWXG�GH�OD�REVHUYDGRUD�HVWDED�FDUDFWHUL]DGD�SRU�OD�
REVHUYDFLyQ�GLVWDQWH��DQDOL]DQGR�ODV�HVWUDWHJLDV�GH�OD�PDHVWUD�GHVGH�
XQD� ySWLFD� GH� H[SHUWD� LQIDOLEOH� ��� UHJLVWURV��� 1R� REVWDQWH� \� FRQ�
SRVWHULRULGDG� D� OD� DVXQFLyQ� GHO� URO� GH� FRODERUDGRUD�� WRGDYtD� VH�
DQRWDQ� �� UHJLVWURV� HQ� ORV� TXH� VH� HPLWHQ� FRPHQWDULRV� GH� H[SHUWD�
LQIDOLEOH��
�
$�SDUWLU�GHO�UHSODQWHDPLHQWR�GH�OD�LQYHVWLJDFLyQ�PRWLYDGR�SRU�OD�
DFWLWXG�LQWHJUDGRUD�GH�OD�PDHVWUD�\�VXV�HVWUDWHJLDV��PiV�R�PHQRV�
PHMRUDEOHV���VH�SURGXFH�HO�FDPELR�TXH�OH�OOHYD�D�GHVDUUROODU�HO�URO�GH�
FRODERUDGRUD�\�DVHVRUD��WUDEDMDQGR�HVWUHFKDPHQWH�FRQ�OD�DX[LOLDU�GH�
((�FXDQGR�OD�PDHVWUD�DVt�OR�UHTXLHUH��\�DVHVRUDQGR�D�pVWD�HQ�
VLWXDFLRQHV�PX\�SXQWXDOHV��
�
/RV� UHJLVWURV� D� SDUWLU� GH� HVH� PRPHQWR� VH� VXHOHQ� SOXUDOL]DU�� 1R�
REVWDQWH� VH� GLVWLQJXHQ� ��� UHJLVWURV� HQ� ORV� TXH� VH� GHGXFH� OD�
FRODERUDFLyQ�HQ� OD�FRPSHQVDFLyQ�GH� ODV� OLPLWDFLRQHV�HQ�VLWXDFLRQHV�
FRPSHWLWLYDV� \� HQ� ��� UHJLVWURV� FRODERUD� HQ� HO� DSR\R� \�R� GLVHxR� GH�
WDUHDV�DOWHUQDWLYDV�SDUD�/ROD�\�-RUGL��
�
(Q� OD� ILHVWD� GH� MXHJRV� PRWRUHV� UHFUHDWLYRV� GH� ILQDO� GH� FXUVR� OD�
REVHUYDGRUD�SUHWHQGH�DQRWDU�OR�TXH�DOOt�RFXUUH��SHUR�DQWH�OD�DXVHQFLD�
GH� XQR� GH� ORV� HGXFDGRUHV� DVXPH� HO� URO� GH�PDHVWUD� HQ� XQD� GH� ODV�
HVWDFLRQHV�GH�MXHJR��
�

�

������������������������������������������������������
���(Q�HVWH�FDVR�QR�VH�UHJLVWUDURQ�tWHPV�HVSHFtILFRV�HQ�HVWH�DVSHFWR��GDGR�TXH�OD�REVHUYDGRUD�QR�FRQWHPSODED�HQ�VX�
HVWXGLR�VX�SURSLD�DFWLWXG�HQ�HO�SURFHVR��([LVWH�DOJ~Q�FRPHQWDULR�DQRWDGR��SHUR�HQ�QLQJ~Q�FDVR�HV�VLJQLILFDWLYR�SDUD�
HO�HVWXGLR��
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����� ,QWHUDFFLRQHV� HQWUH�
ORV�/ROD�\�-RUGL���
�
�

�� &XDQGR� UHDOL]DQ� XQ� WUDEDMR� LQGLYLGXDOL]DGR� VH� YHQ� REOLJDGRV� D�
UHODFLRQDUVH�DO�PDUJHQ�GHO�UHVWR�GHO�JUXSR��
o ,QWHUDFFLyQ�SRVLWLYD�����UHJLVWURV�HQ�HO�SULPHU�WULPHVWUH�����

GHVSXpV�GH�OD�LQFRUSRUDFLyQ�GH�OD�DX[LOLDU�GH�((���
o 1R�KD\� FRPXQLFDFLyQ�HQWUH� HOORV� ��� UHJLVWURV�HQ�HO� SULPHU�

WULPHVWUH�� SHUR� WRGRV� D� SDUWLU� GH� OD� LQFRUSRUDFLyQ� GH� OD�
DX[LOLDU�GH�((���

o +D\�SRFD�LQWHUDFFLyQ�YHUEDO����UHJLVWURV���
o ,QWHUDFFLyQ� QHJDWLYD� ��� UHJLVWUR�� SUHYLR� D� OD� RSHUDFLyQ� GH�

/ROD���
�� (VWiQ�REOLJDGRV�D�PHGLUVH�HQWUH�HOORV����UHJLVWURV���

�
�

���27526�$63(&726�38178$/(6�
&Ð',*2�$7/$6���27526�

6Ì17(6,6�
�� 2EVHUYDFLRQHV�GH�LQWHUpV�SDUD�HO�LQIRUPH����UHJLVWURV���
�� 2WUDV�HVWUDWHJLDV�GH�OD�GRFHQWH�����UHJLVWURV���
�� /D�DX[LOLDU�GH�((�FRPR�REVHUYDGRUD�����UHJLVWURV��
�� 3UHVHQWDFLyQ�GHO�JUXSR����UHJLVWUR���
�� 3UHVHQWDFLyQ�GH�OD�REVHUYDGRUD����UHJLVWUR���
�� *UDEDFLyQ�GH�YtGHR����UHJLVWUR���
�� &ODVHV�QR�LPSDUWLGDV��UD]RQHV�����UHJLVWURV���
�� /DV�FUHHQFLDV�GHO�JUXSR�FODVH�KDFLD�OD�LQFOXVLyQ����UHJLVWURV���
�� -RUGL�DVLVWH�D�OD�VHVLyQ�SHUR�QR�SDUWLFLSD����UHJLVWUR���
�� -RUGL�QR�DVLVWH�D�OD�VHVLyQ����UHJLVWURV���
�� /ROD�QR�DVLVWH�D�OD�VHVLyQ����UHJLVWURV���
�� 1R�DVLVWH�OD�PDHVWUD����UHJLVWURV���
�� 5HWUDVRV�GH�-RUGL����UHJLVWURV���
�� /D�REVHUYDGRUD�QR�SXHGH�UHJLVWUDU�OD�VHVLyQ�\�QDGLH�OD�UHJLVWUD����UHJLVWUR���
�� /D�FDtGD�GH�-RUGL����UHJLVWUR���
�� /D�PDHVWUD�VXVWLWXWD����UHJLVWURV���
�
�

������������������������������������������������������
���'HEH� WHQHUVH�HQ�FXHQWD�TXH� OD�PD\RUtD�GH� UHJLVWURV� WLHQH� OXJDU�HQWUH�HO�SULPHU�\�VHJXQGR� WULPHVWUH��\D�TXH�HO�
WHUFHUR� VH� GHGLFD� DO� MXHJR� GHO� ³SLFKL� FRQ� EDWH´� \� WDQ� VyOR� VH� UHJLVWUDQ� �� RFDVLRQHV� HQ� TXH� UHDOL]DQ� XQ� WUDEDMR�
LQGLYLGXDOL]DGR�DO�PDUJHQ�GHO�JUXSR�FODVH��
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&DUDFWHUtVWLFDV�SHUVRQDOHV��
�� 7LHQH�XQ�FDUiFWHU�LUyQLFR��DJULR�H�LQWROHUDQWH��LUUHVSHWXRVR�FRQ�OD�GLYHUVLGDG��
�� (V�GHSHQGLHQWH�GHO�DGXOWR��/D�VREUHSURWHFFLyQ�SURYRFD�TXH�VH�PXHVWUH�SRFR�

DXWyQRPR�HQ�DOJXQRV�DVSHFWRV�GH�OD�YLGD�FRWLGLDQD��HVSHFLDOPHQWH�ORV�KiELWRV�
KLJLpQLFRV���

�� (V�PX\�FRPSHWLWLYR��
�
/D�DFWLWXG�HQ�ODV�VHVLRQHV��
�� 6H�PXHVWUD�PX\�PRWLYDGR��\D�VHD�HQ�HO� WUDEDMR�JUXSDO� ����UHJLVWURV��R�HQ�HO�

WUDEDMR�LQGLYLGXDOL]DGR�FRQ�/ROD�����UHJLVWURV���
�� /D� DFWLWXG� FDPELD� GHVSXpV� GH� OD� FDtGD� VXIULGD� HO� PHV� GH� RFWXEUH� FXDQGR�

MXJDED�D�³/D�SDVWRUD´�HQ�HO�HVSDFLR�GH�UHFUHR�GH�FRPHGRU����$�SDUWLU�GH�HVH�
PRPHQWR� VH� PXHVWUD� PiV� FRQVFLHQWH� GH� VX� IUDJLOLGDG� ��� UHJLVWURV���
GHVSOD]iQGRVH� UHJXODUPHQWH�SRU� OD�]RQD�SHULPHWUDO�GHO�SDWLR��HYLWDQGR�D� ORV�
FRPSDxHURV�TXH�MXHJDQ��DXQTXH�SRFR�D�SRFR�UHFREUD�OD�FRQILDQ]D�JUDFLDV�D�
OD�DFWLWXG�\�D� ODV�DGDSWDFLRQHV�TXH� UHDOL]DQ� OD�PDHVWUD� �SULQFLSDOPHQWH��\� OD�
DX[LOLDU�GH�((��

�� &XDQGR�HV�UHFKD]DGR�VH�PXHVWUD�UHVLJQDGR��/D�PLVPD�DFWLWXG�TXH�SUHVHQWD�
HQ� ORV� WLHPSRV� GH� VROHGDG� FXDQGR� HVWi� D� OD� HVSHUD� TXH� OD� DX[LOLDU� OR�
DFRPSDxH�DO�DVFHQVRU��

� ,QWHUDFFLyQ�-RUGL���REVHUYDGRUD��
�� +DVWD� TXH� OD� REVHUYDGRUD� QR� DFW~D� FRPR� FRODERUDGRUD�� -RUGL� QR� PXHVWUD�

LQLFLDWLYD�FRQ�HOOD��1R�REVWDQWH��UHVSRQGH�D�VXV�VDOXGRV�FRUUHFWDPHQWH�\�VLJXH�
VXV�FRQYHUVDFLRQHV��HVSHFLDOPHQWH�HQ�ORV�PRPHQWRV�GH�HVSHUD��

�� 'DGR� TXH� WLHQH� XQD� UHODFLyQ� PX\� HVWUHFKD� FRQ� OD� DX[LOLDU� GH� ((�� pVWD�
PRQRSROL]D� HQ� JUDQ� PHGLGD� ORV� HVSDFLRV� GH� LQWHUUHODFLyQ� FRQ� -RUGL� \�� SRU�
WDQWR��OD�UHODFLyQ�FRQ�OD�REVHUYDGRUD�HV�PiV�SXQWXDO��DOJ~Q�MXHJR�FRQFUHWR��HO�
DSR\R�HQ�DOJXQD�DFWLYLGDG��������UHJLVWURV���

�
,QWHUDFFLyQ�-RUGL��DX[LOLDU�GH�((��
�� 5HODFLyQ�PX\�HVWUHFKD�\�FRQ�FODUD�GHSHQGHQFLD�GH�-RUGL��SDUD�ORV�WUDVODGRV��LU�

DO�:&��HQWUH�RWURV���
�� (Q� HO� SDWLR� OD� DX[LOLDU� OR� SURWHJH� GH� SRVLEOHV� LPSDFWRV� GH� EDOyQ�� FRQ� ORV�

FRPSDxHURV����6XHOH�HVWDU�VLHPSUH�MXQWR�D�HOOD�PLHQWUDV�GHVD\XQD��DO�ODGR�GH�
RWUR�DOXPQR�FRQ�SDUiOLVLV�FHUHEUDO��WHWUDSDUHVLD���

�� (Q� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD� OD� UHODFLyQ� HV� WRGDYtD� PiV� HVWUHFKD��
DxDGLHQGR�PiV�GHSHQGHQFLD�D�OD�UHODFLyQ�����UHJLVWURV���GDGR�TXH�D�PHQXGR�
OD�PDHVWUD�VROLFLWD�D�OD�DX[LOLDU�GH�((�TXH�WUDEDMH�LQGLYLGXDOPHQWH�FRQ�pO��FRQ�
OD� ILQDOLGDG� GH� DGDSWDU� ODV� WDUHDV� R� GH� SURWHJHUOR� GH� SRVLEOHV� LPSDFWRV� R�
FKRTXHV��

������������������������������������������������������
���6H�DXVHQWD�GHVGH�HO���GH�RFWXEUH�KDVWD�HO���GH�QRYLHPEUH��
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$FHSWDFLyQ��
�� (O�JUXSR�QR�PXHVWUD�PXFKDV�LQLFLDWLYDV�SDUD�UHODFLRQDUVH�FRQ�pO�

���UHJLVWURV���
�� 6yOR�OR�DQLPDQ�HQ���VLWXDFLRQHV�GH�MXHJR��
�� 9DORUDQ�VXV�FDSDFLGDGHV�HQ�VyOR�XQD�RFDVLyQ��
�� (V�HOHJLGR�FRPSDxHUR�GH�MXHJR�HQ�WDQ�VyOR���RFDVLRQHV��

�
��
� *HQHUDQ�UHODFLRQHV�SRVLWLYDV�FRQ�-RUGL�

�
��

6RQ�VROLGDULRV��
�� (V� XQ� JUXSR� UHFHSWLYR� D� ODV� DGDSWDFLRQHV� GH� ODV� WDUHDV� \�

FRPSHQVDFLyQ�GH�ODV�GHVYHQWDMDV�����UHJLVWURV���
�� 6H�PXHVWUDQ�LQWHUHVDGRV�HQ�ODV�DFWLYLGDGHV�GH�VHQVLELOL]DFLyQ��
/R�UHFKD]DQ�
�� 1R� HV� KDELWXDO� TXH� UHFKDFHQ� D� -RUGL� GH�PDQHUD�PDQLILHVWD� ���

UHJLVWURV�HQ�WRGR�HO�FXUVR���
�� (Q�GRV�UHJLVWURV�VH�DQRWDQ�PXHVWUDV�GH� LQFRPSUHQVLyQ�SRU�

VX�OHQWLWXG��
�� 7DPELpQ� HQ� GRV� RFDVLRQHV� VH� UHJLVWUDQ� HQ� DOJXQRV�

FRPSDxHURV� PXHVWUDV� GH� HQIDGR� SRU� LQFRUSRUDUVH� D� VX�
JUXSR��

�
�
�
*HQHUDQ� UHODFLRQHV�
QHJDWLYDV�FRQ�-RUGL���

�

/R�LJQRUDQ�
�� 6H�LJQRUD�D�-RUGL��������GH�HOORV�HQ�HO�VHJXQGR�WULPHVWUH���

�
�
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��*HQHUD�UHODFLRQHV�SRVLWLYDV�FRQ�ORV�

FRPSDxHURV�

/RV�DFHSWD�
�-RUGL� HV� TXLHQ� LQLFLD� ODV� FRQYHUVDFLRQHV� FRQ� VXV� FRPSDxHURV� ����
UHJLVWURV��� \�� HQ� PHQRU� PHGLGD�� JHQHUD� JHVWRV� SDUD� VHU�
FRUUHVSRQGLGR��FKRTXH�GH�PDQRV��HWF�����UHJLVWURV���
�
*HQHUD�FRQIOLFWR�HQ�HO�JUXSR�
�
-RUGL�QR�JHQHUD�KDELWXDOPHQWH�FRQIOLFWR�HQ�HO�JUXSR����UHJLVWURV���

�
�*HQHUD�UHODFLRQHV�QHJDWLYDV�FRQ�ORV�

FRPSDxHURV���
�

,JQRUD�D�ORV�FRPSDxHURV�
�
1R�VH�REVHUYD�QLQJ~Q�FDVR��

�
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�
&RQIRUPLGDG�QRUPDWLYD�
��

�� 6XHOH�DFHSWDU�VLQ�FRQIOLFWR�QRUPDV�\�YDORUHV��
�� (Q�VLWXDFLRQHV�GH�MXHJR�DFDWD�ODV�LQGLFDFLRQHV�GH�OD�PDHVWUD��
�

�
'LVFRQIRUPLGDG�QRUPDWLYD�
�

�� ,QWHQWD� HQ� DOJXQDV� RFDVLRQHV� KDFHU� WUDPSDV� UHVSHFWR� D� ODV�
DGDSWDFLRQHV����UHJLVWURV���

�� (Q�GRV�RFDVLRQHV�VH�PXHVWUD�UHWLFHQWH�D�UHDOL]DU�OD�DGDSWDFLyQ��
�

�
�

���62&,$/,=$&,Ð1�
�����$872120Ì$�,1',9,'8$/��

68%&$7(*25Ì$6� 6Ì17(6,6�
�
$XWRQRPtD�LQGLYLGXDO�
SRVLWLYD�
�

�
�
6yOR�HQ���UHJLVWURV�VH�DQRWD�TXH�UHFODPH�ODV�DGDSWDFLRQHV��

�
$XWRQRPtD�LQGLYLGXDO�
QHJDWLYD�
��

�
�
(Q�XQD�RFDVLyQ�VH�DQRWD�TXH�QR�UHFODPD�OD�DGDSWDFLyQ��

�
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�����'HVFULSFLyQ�GH�/ROD�
�
�

&DUDFWHUtVWLFDV�SHUVRQDOHV��
�� /ODPD� OD� DWHQFLyQ� OD� QDWXUDOLGDG� FRQ� OD� TXH� KDEOD� GH� VX�

GLVFDSDFLGDG�\�GH�ORV�HIHFWRV�TXH�WLHQH��GH�ODV�RSHUDFLRQHV�D�ODV�
TXH�HVWi�VRPHWLGD�SDUD�DXPHQWDU�OD�HVWDWXUD����UHJLVWURV���

�� (V�PX\�H[WURYHUWLGD�\�GLQDPL]DGRUD��
�� +DELWXDOPHQWH� HV� XQD� QLxD� PX\� PRYLGD� \� TXH�� D� SULRUL�� VH�

FRPSRUWD� FRQ� DEVROXWD� QRUPDOLGDG� VLQ� GHVWDFDUVH� GHO� UHVWR� GH�
VXV�FRPSDxHURV�SRU�VX�SURFHGHU��

�
/D�DFWLWXG�HQ�ODV�VHVLRQHV��
�� 0X\�PRWLYDGD��SDUWLFLSDWLYD�\�DFWLYD�����UHJLVWURV���
�� (V�GLQDPL]DGRUD�HQ�HO�JUXSR�\�FRPSHWLWLYD��
�� 7UDV�OD�RSHUDFLyQ����HQ�HO�PHV�GH�PDU]R��FXDQGR�VH�YH�REOLJDGD�

D�GHVSOD]DUVH�HQ�VLOOD�GH�UXHGDV��VX�DFWLWXG�FDPELD�\�VH�PXHVWUD�
PXFKR� PiV� UHWUDtGD� \� WULVWH�� WHPHURVD� GH� TXH� OD� ODVWLPHQ��
GHVPRWLYDGD�SRU�VHQWLUVH�PiV�OHQWD�H�LQVHJXUD�HQ�ORV�MXHJRV�����
UHJLVWURV���

�
,QWHUDFFLyQ�/ROD���REVHUYDGRUD��

�� (O�SULPHU�GtD�HV� OD�~QLFD�DOXPQD�TXH�VH�GLULJH�D�OD�REVHUYDGRUD�
SDUD�SUHJXQWDUOH�\�KDEODU�FRQ�HOOD��

�� 6XHOH� VHU� /ROD� OD� TXH� LQLFLD� ODV� FRQYHUVDFLRQHV� FRQ� OD�
REVHUYDGRUD��SHUFLELpQGROD�FRPR�XQD�SURIHVRUD�PiV��

�
,QWHUDFFLyQ�/ROD���DX[LOLDU�GH�((��
�� &XDQGR� OD� DX[LOLDU� WUDEDMD� FRQ� -RUGL� \� /ROD� HQ� DFWLYLGDGHV�

HVSHFtILFDV��/ROD�VH�PXHVWUD�UHFHSWLYD�FRQ�HOOD��
�� 1R� VH� GHWHFWDURQ� HQIUHQWDPLHQWRV�� VLHQGR� OD� UHODFLyQ� PX\�

FRUGLDO�� H[FHSWXDQGR� HQ� DOJXQD� RFDVLyQ� HQ� OD� TXH� OD� DX[LOLDU� OH�
WXYR� TXH� SRQHU� OtPLWHV�� SHUR� VLQ� OOHJDU� D� VHU� XQD� VLWXDFLyQ�
IUHFXHQWH����UHJLVWURV���

�
�
�
�

������������������������������������������������������
���6H�DXVHQWD�GHO����GH�IHEUHUR�DO���GH�PDU]R��
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���62&,$/,=$&,Ð1�
�����,17(55(/$&,21(6�'(/�*5832�+$&,$�/2/$��

68%&$7(*25Ì$6� 6Ì17(6,6�
$FHSWDFLyQ��
(O�JUXSR�QR�PXHVWUD�PXFKDV�LQLFLDWLYDV�SDUD�UHODFLRQDUVH�FRQ�HOOD�
����UHJLVWURV�HQ�HO�SULPHU�WULPHVWUH����HQ�HO�VHJXQGR�\���HQ�HO�
WHUFHUR���SHUR�Vt�HQ�FDPELR�UHVSRQGHQ�D�VXV�LQLFLDWLYDV�\�SURSXHVWDV�
GLQDPL]DGRUDV��
�

��
� *HQHUDQ�UHODFLRQHV�SRVLWLYDV�FRQ�/ROD��

6RQ�VROLGDULRV��
�� (V� XQ� JUXSR� UHFHSWLYR� D� ODV� DGDSWDFLRQHV� GH� ODV� WDUHDV� \�

FRPSHQVDFLyQ�GH�ODV�GHVYHQWDMDV�����UHJLVWURV���
�� 6H�PXHVWUDQ�LQWHUHVDGRV�HQ�ODV�DFWLYLGDGHV�GH�VHQVLELOL]DFLyQ��
/D�UHFKD]DQ��
1LQJ~Q�UHJLVWUR��

��
*HQHUDQ� UHODFLRQHV�
QHJDWLYDV�FRQ�/ROD�

�
�

/D�LJQRUDQ��
1LQJ~Q�UHJLVWUR��

�
�

���62&,$/,=$&,Ð1�
�����,17(55(/$&,21(6�'(�/2/$�+$&,$�(/�*5832��

68%&$7(*25Ì$6� 6Ì17(6,6��
*HQHUD�UHODFLRQHV�SRVLWLYDV�FRQ�ORV�

FRPSDxHURV��
�

/RV�DFHSWD��
�
�� /ROD�HV�TXLHQ�LQLFLD�ODV�FRQYHUVDFLRQHV�FRQ�VXV�FRPSDxHURV�����

UHJLVWURV���
�� 'LQDPL]D�D�VXV�FRPSDxHURV����UHJLVWURV��WRGRV�DQWHV�GH�OD�

RSHUDFLyQ���
*HQHUD�FRQIOLFWR�HQ�HO�JUXSR��
�
1R�GHVWDFD�SRU�OD�JHQHUDFLyQ�GH�FRQIOLFWRV����UHJLVWURV���

�
*HQHUD� UHODFLRQHV�
QHJDWLYDV� FRQ� ORV�
FRPSDxHURV�

�
�

,JQRUD�D�ORV�FRPSDxHURV��
� �
1LQJ~Q�UHJLVWUR��

�



� ���

�
���62&,$/,=$&,Ð1�

�����$&(37$&,Ð1�'(�/$�1250$7,9$��
68%&$7(*25Ì$6� 6Ì17(6,6�

�
&RQIRUPLGDG�QRUPDWLYD�
�
�

�� 6XHOH�DFHSWDU�VLQ�FRQIOLFWR�QRUPDV�\�YDORUHV��
�� (Q�VLWXDFLRQHV�GH�MXHJR�DFDWD�ODV�LQGLFDFLRQHV�GH�OD�PDHVWUD��
�

�
'LVFRQIRUPLGDG�QRUPDWLYD�
�

�
3XQWXDOPHQWH��HQ�WUHV�RFDVLRQHV��SHUR�VLQ�VHU�XQD�DFWLWXG�GLIHUHQWH�
GH�OD�GH�FXDOTXLHU�FRPSDxHUR�GHO�JUXSR��
�

�
���62&,$/,=$&,Ð1�

�����$872120Ì$�,1',9,'8$/��
68%&$7(*25Ì$6� 6Ì17(6,6�

�
�
$XWRQRPtD�LQGLYLGXDO�
SRVLWLYD�
��

�� 5HFODPD�ODV�DGDSWDFLRQHV�DFWLYDPHQWH�����UHJLVWURV���
�� 5HVXHOYH�FRQIOLFWRV�VLQ�UHFXUULU�DO�DGXOWR����UHJLVWURV���
�� 6ROLFLWD� D� OD� PDHVWUD� QR� SDUWLFLSDU� SRU� PLHGR� D� OHVLRQDUVH� ���

UHJLVWURV���
�� ,QLFLD�FRQYHUVDFLRQHV�FRQ�OD�REVHUYDGRUD����UHJLVWURV��
�

$XWRQRPtD�LQGLYLGXDO�
QHJDWLYD�

1LQJ~Q�UHJLVWUR��

�
�
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�����,1)250(�'(�/26�(678',26�62&,20e75,&26����
�
��������&(1752����0$5Ë$�
�
�
(Q� OD� VLWXDFLyQ�GH�HGXFDFLyQ� ItVLFD�0DUtD�PHMRUD� FODUDPHQWH��(V�PiV�DFHSWDGD�D�PHGLGD�TXH�
SDVD�HO�FXUVR��\�HO�FODUR� UHFKD]R�TXH� UHFLEtD�D�SULQFLSLR�GH�FXUVR� ��� UHFKD]RV��VH�GLVLSD�KDVWD�
UHFLELU���y���SRU�WULPHVWUH��,QYHUVDPHQWH�RFXUUH�FRQ�ODV�HOHFFLRQHV��6L�DO�SULQFLSLR�WDQ�VyOR�UHFLEH�
XQD�HOHFFLyQ��SDVD�D���HQ�IHEUHUR�\�D���HQ�MXQLR��$Vt��VX�HVWDWXV�VRFLRPpWULFR�PHMRUD�FODUDPHQWH��
SDVDQGR� GH� VHU� PDQLILHVWDPHQWH� QHJDWLYR� �������� D� EDVWDQWH� SRVLWLYR� ��������� (V� GHFLU�� GH� OD�
SRVLFLyQ����SDVD�D�RFXSDU�OD�����GH�XQ�WRWDO�GH������
�
3HUR�HVWD�VLWXDFLyQ�QR�VH�YH�UHIOHMDGD�HQ�OD�VLWXDFLyQ�GH�DXOD��GRQGH��D�SHVDU�GH�UHFLELU�DOJXQDV�
HOHFFLRQHV�PiV�TXH�DO�SULQFLSLR�GHO�FXUVR��GH�XQD�SDVD�D�WUHV��XQD�PiV�SRU�WULPHVWUH���WDPELpQ�
DXPHQWD� ORV� UHFKD]RV� UHFLELGRV� �GH� �� HQ� RFWXEUH� D� �� HQ� IHEUHUR� \� MXQLR��� 'H� HVWH�PRGR�� \� D�
GLIHUHQFLD�GH�VX�VLWXDFLyQ�HQ�HGXFDFLyQ�ItVLFD��VX�HVWDWXV�VRFLRPpWULFR�VH�PDQWLHQH�HQWUH�HO�OXJDU�
���\����GXUDQWH�WRGR�HO�FXUVR��
�
1R�REVWDQWH��0DUtD�HV�WHQLGD�FDGD�YH]�PiV�HQ�FXHQWD�\�HV�PHQRV�LJQRUDGD�SRU�VXV�FRPSDxHURV��
WDQWR�HQ�HO�DVSHFWR�SRVLWLYR�FRPR�HQ�HO�QHJDWLYR�\�TXH�VX�PHMRUD�HQ� OD�VLWXDFLyQ�GH�HGXFDFLyQ�
ItVLFD�QR�VH�UHIOHMD�HQ�HO�DXOD��
�

������������������������������������������������������
���(O�LQIRUPH�JOREDO�GH�ORV�VRFLRJUDPDV�VH�DGMXQWD�HQ�HO�DQH[R�Q�����
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� &8$'52�5(680(1�'(�/26�5(68/7$'26�'(/�62&,2*5$0$�
�
$'0,1,6�75$&,Ð1� 6,78$&,Ï1� $63(&726�5(/(9$17(6�

('�)Ë6,&$� 0DUtD�SUHVHQWD�HO�HVWDWXV�VRFLRPpWULFR�PiV�EDMR�GHO�JUXSR�FODVH��
VLWXiQGROD�HQ�HO�DQWHSHQ~OWLPR�OXJDU��HO����GH������(V�UHFKD]DGD�
SRU�QXHYH�FRPSDxHURV�\�WDQ�VyOR�UHFLEH�XQD�HOHFFLyQ��GH�XQD�
FRPSDxHUD�TXH�HOOD��D�VX�YH]��UHFKD]D���*HQHUD�DOWD�DQWLSDWtD�\�
GHVWDFD�SRU�VX�SRFD�SHUFHSFLyQ�GH�OD�UHDOLGDG�TXH�OD�URGHD��

2&78%5(�
�����

�
$8/$�

&DVL�QR�HV�HOHJLGD�SHUR�WDPSRFR�HV�H[FHVLYDPHQWH�UHFKD]DGD��D�
SHVDU� GH� TXH� RFXSD� XQR� GH� ORV� OXJDUHV� PiV� EDMRV� GHO� VWDWXV�
VRFLRPpWULFR� ����GH����� GHQWUR� GH� OD� FODVH��&RPR�HQ�(GXFDFLyQ�
)tVLFD�� SUHVHQWD� SRFD� SHUFHSFLyQ� GH� OD� UHDOLGDG� \� VX� SRFD�
DWHQFLyQ� KDFLD� HOOD�� OR� TXH� OD� FRQIXQGH� HQ� VXV� HOHFFLRQHV� \� VXV�
UHFKD]RV�\�WDPELpQ�D�DTXHOORV�TXH�OD�HOLJHQ�R�OD�UHFKD]DQ�

�
�
�

('�)Ë6,&$�

([SHULPHQWD�XQD�PHMRUD��SXHV�UHFLEH�PiV�HOHFFLRQHV�
�SRSXODULGDG�������SRU������GH�OD�DQWHULRU�DGPLQLVWUDFLyQ��\�HV�
FDSD]�GH�PDQWHQHU�XQD�FRQH[LyQ�DIHFWLYD�FRQ�WRGDV�DTXHOODV�
SHUVRQDV�TXH�OD�HOLJHQ��$GHPiV��JHQHUD�PHQRU�DQWLSDWtD�������SRU�
�����GHO�SULPHU�WULPHVWUH���GH�PDQHUD�TXH�SRGHPRV�LQWXLU�TXH�
PHMRUD�VX�LQFOXVLyQ�HQ�HO�JUXSR�HQ�HVWD�VLWXDFLyQ��2WUR�DVSHFWR�
UHOHYDQWH�HV�TXH�VX�H[SDQVLYLGDG�KD�DXPHQWDGR�GHVGH�HO�SULPHU�
WULPHVWUH��DKRUD�HOLJH�\�UHFKD]D�D�PiV�SHUVRQDV��OR�TXH�GD�XQD�
VHQVDFLyQ�GH�PD\RU�FRQRFLPLHQWR�GHO�JUXSR�SRU�VX�SDUWH��

)(%5(52�
�����

$8/$� 6XV� tQGLFHV� VRQ� PX\� SDUHFLGRV� D� ORV� GHO� SULPHU� WULPHVWUH� FRQ�
DOJXQDV� VDOYHGDGHV�� 3RGUtDPRV� DILUPDU�� GH� HVWD� IRUPD�� TXH� OD�
PHMRUD� H[SHULPHQWDGD� HQ� OD� VLWXDFLyQ� GH� OD� FODVH� GH� HGXFDFLyQ�
ItVLFD�QR�KD�UHSHUFXWLGR�HQ�HO�DXOD��GRQGH�VX�HVWDWXV�VRFLRPpWULFR�
Vt� PHMRUD�� SHUR� QR� FRQVLGHUDEOHPHQWH� �UHFLEH� PiV� HOHFFLRQHV�
SHUR� WDPELpQ� PiV� UHFKD]RV��� 3RGUtDPRV� SODQWHDUQRV� VL� HO�
DXPHQWR� GH� WDOHV� SRVLWLYRV� \� QHJDWLYRV� HV� LQGLFDWLYR� GH� TXH� HV�
PiV� WHQLGD�HQ�FXHQWD�SRU�VXV�FRPSDxHURV��DXQTXH�VHD�SDUD�QR�
HOHJLUOD��
6X� UHDOLVPR� SHUFHSWLYR�� DXQTXH� KD� PHMRUDGR� UHVSHFWR� D� OD�
SULPHUD�DGPLQLVWUDFLyQ��HVWi�D~Q�OHMRV�GH�GHPRVWUDU�XQD�PDGXUH]�
HQ�HVWRV�DVSHFWRV�VRFLDOHV��
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('�)Ë6,&$� 6H�FRQILUPD�OD�WHQGHQFLD�D�OD�LQFOXVLyQ�GH�0DUtD�GHQWUR�GHO�JUXSR��
6X�HVWDWXV�VRFLRPpWULFR�FRQWLQ~D�DXPHQWDQGR��GH�PDQHUD�TXH�VX�
PHMRUD� HV� PiV� TXH� DSUHFLDEOH� VL� OD� FRPSDUDPRV� FRQ� OD�
DGPLQLVWUDFLyQ� UHDOL]DGD� HQ� RFWXEUH� GHO� ������ 6L� D� SULQFLSLR� GH�
FXUVR�VX�HVWDWXV�VRFLRPpWULFR�HUD�±������RFXSDQGR�HO�����OXJDU�GH�
OD�FODVH���DKRUD�HV�GH�������HO�����OXJDU�HQ�OD�FODVH���8QD�PHMRUD�
FRQVLGHUDEOH��
0DUtD� PHMRUD� D� OR� ODUJR� GHO� FXUVR�� UHFLELHQGR�PiV� HOHFFLRQHV� \�
PHQRV� UHFKD]RV�� 6X� DOWD� FRQH[LyQ� DIHFWLYD� QRV�PXHVWUD� TXH� HV�
FDSD]� GH� LQWHUSUHWDU� DTXHOORV� VLJQRV� GH� ODV� SHUVRQDV� PiV�
FHUFDQDV�\�GDUVH�FXHQWD�GH�VXV�LQWHQFLRQHV�SDUD�SRGHU�UHVSRQGHU�
D� HOODV�PHGLDQWH� OD� UHFLSURFLGDG�� $� SHVDU� GH� VX�PHMRUD� HQ� HVWH�
DVSHFWR��HV�SRFR�UHDOLVWD�FRQ�HO�Q~PHUR�GH�HOHFFLRQHV�\�UHFKD]RV�
TXH� YD� D� UHFLELU� �HVSHUD� EDVWDQWHV� PiV� GH� ORV� TXH� DFLHUWD��� (V�
HOHJLGD�SRU�VX�VLPSDWtD�\�SRUTXH�DOJXQRV�GH�VXV�FRPSDxHURV�VH�
KDQ� GDGR� FXHQWD� TXH� HV� XQD� FRPSDxHUD� PiV��
LQGHSHQGLHQWHPHQWH�GH�VX�OLPLWDFLyQ��\�VL�HV�UHFKD]DGD�HQ�FXDWUR�
RFDVLRQHV�OR�HV�SRU�VX�PDO�FDUiFWHU��

-81,2�
�����

$8/$� (Q� HVWD� VLWXDFLyQ� OD� LQFOXVLyQ� GH� 0DUtD� GHQWUR� GHO� JUXSR� QR�
PHMRUD��SXHV�0DUtD�FRQWLQ~D�PDQWHQLHQGR�XQ�HVWDWXV�VRFLRPpWULFR�
QHJDWLYR����������RFXSDQGR�XQR�GH�ORV�~OWLPRV�OXJDUHV�GH�OD�FODVH�
�HO� ����� 3RGHPRV� DILUPDU� TXH� VX� PHMRUD� HQ� OD� VLWXDFLyQ� GH�
HGXFDFLyQ�ItVLFD�QR�VH�UHIOHMD�HQ�HO�DXOD��

�
�
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���66��(VWDWXV�VRFLRPpWULFR��/XJDU�TXH�RFXSD�HQ�HO�JUXSR�HO�VXMHWR�HQ�IXQFLyQ�GH�ODV�HOHFFLRQHV�\�ORV�UHFKD]RV�
UHFLELGRV�
���&$��&RQH[LyQ�DIHFWLYD��([SUHVD�OD�SURSRUFLyQ�GH�HOHFFLRQHV�UHFLELGDV�SRU�HO�VXMHWR�TXH�VRQ�FRUUHVSRQGLGDV�
���([S��([SDQVLYLGDG��,QGLFD�OD�SURSRUFLyQ�GH�FRPSDxHURV�TXH�VRQ�R�ELHQ�HOHJLGRV��SRVLWLYD��R�UHFKD]DGRV�
�QHJDWLYD��SRU�HO�VXMHWR�
���$3��$WHQFLyQ�\�SHUFHSFLyQ��([SUHVD�OD�SURSRUFLyQ�GH�WRGDV�ODV�HOHFFLRQHV��SRVLWLYD��UHFLELGDV�R�UHFKD]RV�
�QHJDWLYD��TXH�FRUUHVSRQGHQ�D�ODV�SUHYLVWDV�LQLFLDOPHQWH�SRU�HO�VXMHWR��
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�
�� (VWDWXV�6RFLRPpWULFR� �66���0HMRUD�FODUDPHQWH�HQ� OD�HGXFDFLyQ� ItVLFD��GH� IRUPD�JUDGXDO�

WULPHVWUH� D� WULPHVWUH�� (Q� FDPELR�� HVWD�PHMRUD� QR� VH� UHIOHMD� WDPELpQ� HQ� OD� VLWXDFLyQ� GHO�
DXOD��GRQGH�OD�PHMRUD�GHO�HVWDWXV�VRFLRPpWULFR�GH�0DUtD�WLHQH�SRFD�VLJQLILFDFLyQ��
�

�� &RQH[LyQ� $IHFWLYD� �&$��� 0DQWLHQH� EXHQRV� tQGLFHV� GH� &RQH[LyQ� $IHFWLYD� H[FHSWR� HQ� OD�
VLWXDFLyQ� GH� HGXFDFLyQ� ItVLFD� GH� OD� SULPHUD� DGPLQLVWUDFLyQ�� (Q� JHQHUDO� UHFLEH� SRFDV�
HOHFFLRQHV�\�FRUUHVSRQGH�SRVLWLYDPHQWH�D�OD�PD\RU�SDUWH��
�

�� 3RSXODULGDG��0HMRUD�HQ�ODV�GRV�VLWXDFLRQHV��DXQTXH�HQ�OD�GH�HGXFDFLyQ�ItVLFD�HVWD�PHMRUD�
HV� PiV� HYLGHQWH�� $O� SULQFLSLR� GH� FXUVR� DSHQDV� UHFLEH� HOHFFLRQHV� SRVLWLYDV� ��� HQ� FDGD�
VLWXDFLyQ�GXUDQWH�OD�SULPHUD�DGPLQLVWUDFLyQ���

�� $QWLSDWtD�� 'LVPLQX\H� GUiVWLFDPHQWH� HQWUH� OD� SULPHUD� \� OD� VHJXQGD� DGPLQLVWUDFLyQ� HQ� OD�
VLWXDFLyQ�GH�HGXFDFLyQ�ItVLFD��PRVWUDQGR�XQD�UHDFFLyQ�SRU�SDUWH�GH�OD�FODVH�D�OD�SRVLEOH�
LQFOXVLyQ� GH�0DUtD� HQ� ODV� WDUHDV�PRWULFHV�� HTXLOLEUiQGRVH� HQ� OD� WHUFHUD� DGPLQLVWUDFLyQ��
3HUR�HQ�FODVH�HVWD�HYROXFLyQ�QR�VH�YH�UHIOHMDGD�\�VH�PXHYH�HQ�XQRV�tQGLFHV�SDUHFLGRV�D�
OR�ODUJR�GH�WRGR�HO�FXUVR��

�� ([SDQVLYLGDG�3RVLWLYD��([S�����6H�PXHYH�HQWRUQR�D�ODV�VHLV�HOHFFLRQHV�GXUDQWH�HO�FXUVR��
WDQWR� HQ� OD� HGXFDFLyQ� ItVLFD� FRPR� HQ� HO� DXOD�� DXQTXH� D� PHGLGD� TXH� YD� DYDQ]DQGR�
PXHVWUD�XQD�PD\RU�H[SDQVLYLGDG��

�� ([SDQVLYLGDG� 1HJDWLYD� �([S� ���� 7LHQH� XQD� HYROXFLyQ� FDVL� LJXDO� TXH� OD� H[SDQVLYLGDG�
SRVLWLYD��'HQRWD�XQ�PHMRU�FRQRFLPLHQWR�GHO�JUXSR�\�XQ�GHVHR�PiV�IXHUWH�GH�SHUWHQHQFLD�
DO�JUXSR�D�PHGLGD�TXH�DYDQ]D�HO�DxR��

�� $WHQFLyQ�\�3HUFHSFLyQ�3RVLWLYD��$3����1R�HV�PX\�DOWD�HQ�OD�VLWXDFLyQ�GH�HGXFDFLyQ�ItVLFD��
PRVWUDQGR�SRFD�DWHQFLyQ�KDFLD�ORV�HVWtPXORV�H[WHUQRV�SURYHQLHQWHV�GH�DTXHOODV�SHUVRQDV�
TXH�OD�HOLJHQ��(Q�OD�VLWXDFLyQ�GH�DXOD��HQ�FDPELR��\�D�SHVDU�GH�HPSH]DU�FRQ�XQD�DWHQFLyQ�

������������������������������������������������������������������������������������������������������������������������������������������������������������
���53��5HDOLVPR�SHUFHSWLYR��([SUHVD�OD�SURSRUFLyQ�GH�SHUFHSFLRQHV�SRVLWLYDV�R�QHJDWLYDV�TXH�HVSHUD�HO�VXMHWR�\�
DTXHOODV�TXH�HIHFWLYDPHQWH�DFLHUWD��
�*RQ]iOH]�ÈOYDUH]��������



� ���

\� SHUFHSFLyQ� SRVLWLYD� QXOD� �������� DFDED� PRVWUDQGR� XQD� EXHQD� DWHQFLyQ� KDFLD� HVRV�
HVWtPXORV�H[WHUQRV��SURYHQLHQWHV�GH�ODV�SRFDV�SHUVRQDV�TXH�OD�HOLJHQ��

�� $WHQFLyQ�\�3HUFHSFLyQ�1HJDWLYD��$3�����6H�PXHYH�HQ�YDORUHV�PHGLR�EDMRV�GXUDQWH�WRGR�HO�
FXUVR� HQ� DPEDV� VLWXDFLRQHV��1R� HV� XQD� SHUVRQD� HVSHFLDOPHQWH� DWHQWD� D� ORV� HVWtPXORV�
H[WHUQRV�HQ�IRUPD�GH�UHFKD]R��

�� 5HDOLVPR� 3HUFHSWLYR� 3RVLWLYR� �53� ���� (Q� DPEDV� VLWXDFLRQHV�� 0DUtD� HV� H[FHVLYDPHQWH�
RSWLPLVWD� FXDQGR� HVSHUD� HOHFFLRQHV� SRU� SDUWH� GH� VXV� FRPSDxHURV�� DXQTXH� HQ� ODV� GRV�
H[LVWH�XQD� WHQGHQFLD�KDFLD�HO� UHFRQRFLPLHQWR�GH� OD�VLWXDFLyQ�SRU�VX�SDUWH��XQ�SRFR�PiV�
PDUFDGR�HQ�OD�VLWXDFLyQ�GH�DXOD��
�

�� 5HDOLVPR�3HUFHSWLYR�1HJDWLYR��53�����&RQ�tQGLFHV�PX\�SDUHFLGRV�DO�UHDOLVPR�SHUFHSWLYR�
SRVLWLYR��HQ�HVWD�RFDVLyQ�OD�GLIHUHQFLD�UDGLFD�HQ�TXH�HVH�UHDOLVPR�\D�H[LVWtD�HQ�FLHUWD�
PHGLGD��HV�GHFLU��TXH�0DUtD�\D�VH�VDEtD�UHFKD]DGD�SRU�DOJXQRV�GH�VXV�FRPSDxHURV�
�HVSHFLDOPHQWH�HQ�OD�VLWXDFLyQ�GH�HGXFDFLyQ�ItVLFD���

��������&(1752����-25',�
�
/D�VLWXDFLyQ�GH�-RUGL�HQ� OD�VHVLyQ�GH�HGXFDFLyQ� ItVLFD�H[SHULPHQWD�XQD�SURJUHVLYD�GLVPLQXFLyQ�
GH� VX� HVWDWXV� VRFLRPpWULFR�� 6L� HQ� HO� SULPHU� WULPHVWUH� UHFLEH� �� UHFKD]RV�� HQ� MXQLR� UHFLEH� ���
SDVDQGR� GH� OD� VLWXDFLyQ� ��� D� OD� ��� �GH� XQ� WRWDO� GH� ����� 'HVGH� XQ� SULQFLSLR�� QR� KD� FRQWDGR�
GHPDVLDGR�SDUD�VXV�FRPSDxHURV�D�OD�KRUD�GH�IRUPDU�JUXSR�HQ�OD�FODVH�GH�HGXFDFLyQ�ItVLFD��\�D�
SHVDU�GH�PHMRUDU�HQ�HO�VHJXQGR�WULPHVWUH��HQ�HO�WHUFHUR�KD�DFDEDGR�SHRU�TXH�DO�LQLFLR�GHO�FXUVR��

�
(Q�OD�VLWXDFLyQ�GH�DXOD�VX�SRVLFLyQ�WDPELpQ�HPSHRUD��SHUR�HQ�PHQRU�JUDGR�TXH�HQ�OD�FODVH�GH�
HGXFDFLyQ�ItVLFD��\D�TXH�UHFLEH���HOHFFLRQHV�\���UHFKD]RV�HQ�HO�PHV�GH�MXQLR��UHVSHFWR�D� ODV���
HOHFFLRQHV� \� ORV� �� UHFKD]R� GH� LQLFLR� GH� FXUVR�� /ODPD� OD� DWHQFLyQ� TXH� HQ� OD� VHJXQGD�
DGPLQLVWUDFLyQ�GHO�PHV�GH�IHEUHUR�UHFLEH�HO�PLVPR�Q~PHUR�GH�HOHFFLRQHV�TXH�GH�UHFKD]RV������
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� &8$'52�5(680(1�'(�/26�5(68/7$'26�'(/�62&,2*5$0$�
�
$'0,1,6�75$&,Ð1� 6,78$&,Ï1� $63(&726�5(/(9$17(6�

('�)Ë6,&$� 9LVWRV�VXV�UHVXOWDGRV�FXDQWLWDWLYRV��SRGHPRV�KDEODU�GH�XQ�HVWDWXV�
VRFLRPpWULFR�PHGLR��FRQ�XQD�SXQWXDFLyQ�GH�±�����RFXSD�HO�
FDWRUFHDYR�OXJDU�GH�OD�FODVH���PRWLYDGR�WDQWR�SRU�ODV�SRFDV�
HOHFFLRQHV�FRPR�ORV�SRFRV�UHFKD]RV�UHFLELGRV��HV�PiV�LJQRUDGR�
TXH�UHFKD]DGR���
6X�SRSXODULGDG�HV�PX\�EDMD��WDQ�VyOR�XQ�����GH�OD�FODVH�OR�HOLJH��
\� VX� DQWLSDWtD� QR� HV� PXFKR� PiV� DOWD�� GH� PDQHUD� TXH� SRFRV� OR�
HOLJHQ�\�SRFRV�OH�UHFKD]DQ��

2&78%5(�
�����

$8/$� 6X�VLWXDFLyQ�GHQWUR�GHO�DXOD�HV�PXFKR�PHMRU�TXH�HQ�OD�VHVLyQ�GH�
(GXFDFLyQ� )tVLFD�� SXHV� WLHQH� XQ� PHMRU� HVWDWXV� VRFLRPpWULFR� \�
UHFLEH�PiV�HOHFFLRQHV��SULQFLSDOPHQWH�GHO�JUXSR�GH� ORV�FKLFRV��\�
PHQRV�UHFKD]RV��$�SHVDU�GH�HVWR��VLJXH�VLQ�HPLWLU�UHFKD]R�DOJXQR��
(V�XQ�SRFR�PiV�DWHQWR�\�HV�PiV� UHDOLVWD�HQ�VX� UHODFLyQ�FRQ� ORV�
GHPiV�HQ�HO�DXOD��
6L� HQ� OD� VHVLyQ�GH�(GXFDFLyQ�)tVLFD� VX�HVWDWXV�VRFLRPpWULFR�HUD�
PHGLR� EDMR�� HQ� HO� DXOD� HV� PHGLR� DOWR�� SXHVWR� TXH� FRQ� XQ� �����
RFXSD�HO�VpSWLPR�OXJDU��
(Q� HVWD� VLWXDFLyQ� DXPHQWD� VX� SRSXODULGDG� ������ HQ� UHODFLyQ� DO�
����� GH� OD� FODVH� GH� HGXFDFLyQ� ItVLFD�� \� GLVPLQX\H� VX� DQWLSDWtD�
������IUHQWH�DO������GH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD���
&RPR� GDWR� VLJQLILFDWLYR�� DSXQWDU� TXH� XQR� GH� ORV� UHFKD]RV�
UHFLELGRV�HV�HO�GH�/ROD��OD�RWUD�VXMHWR�GH�LQYHVWLJDFLyQ��

)(%5(52�
�����

('�)Ë6,&$� (Q� HVWH� VHJXQGR� WULPHVWUH�� VX� HVWDWXV� VRFLRPpWULFR� DXPHQWD�
VHQVLEOHPHQWH��SDVDQGR�D�VHU�SRVLWLYR�������SRVLWLYR��RFXSDQGR�HO�
WUHFHDYR� OXJDU� HQ� OD� FODVH��� 6X� SRVLFLyQ� FRQWLQ~D� VLHQGR�PHGLD��
'LFKR�UHVXOWDGR�YLHQH�PRWLYDGR�SRU�HO�DXPHQWR�GH�VX�SRSXODULGDG�
\�HO�GHVFHQVR�GH�OD�DQWLSDWtD�TXH�JHQHUD�HQ�VXV�FRPSDxHURV��HV�
PiV�HOHJLGR�\�PHQRV�UHFKD]DGR�TXH�DQWHV���
/D�~QLFD�FKLFD�TXH�OR�HOLJH�HV�/ROD��



� ���

� $8/$� (O� HVWDWXV� VRFLRPpWULFR� GLVPLQX\H� VHQVLEOHPHQWH� �HQ� HO� SULPHU�
WULPHVWUH�HUD��������SHUR�DO�LJXDO�TXH�HQ�HO�SULPHU�WULPHVWUH�HV�PiV�
DOWR�TXH�HQ�OD�VLWXDFLyQ�GH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�������HQ�
HVWH�VHJXQGR�WULPHVWUH���
0DQWLHQH�HO�PLVPR�tQGLFH�GH�SRSXODULGDG���������SHUR�DXPHQWD�OD�
DQWLSDWtD� TXH� JHQHUD� �UHFLEH� PiV� UHFKD]RV��� 1R� H[LVWHQ�
GLIHUHQFLDV�VLJQLILFDWLYDV�FRQ� OD�VLWXDFLyQ�GH�(GXFDFLyQ�)tVLFD�HQ�
FXDQWR�D�QXPHUR�GH�HOHFFLRQHV�R� UHFKD]RV� UHFLELGRV�� VLHQGR� ORV�
GRV�PX\�SDUHFLGRV��'RQGH�Vt�KD\�GLIHUHQFLD�HV�HQ�OD�DWHQFLyQ�\�HO�
UHDOLVPR�QHJDWLYRV��GRQGH�-RUGL�HPSLH]D�D�GDU�PXHVWUDV�GH�TXH�
HV� FDSD]� GH� HPSDWL]DU� FRQ� DOJXQRV� GH� VXV� FRPSDxHURV� \�
FRPSUHQGHU� VXV� LQWHQFLRQHV�� (VWRV� GRV� tQGLFHV�� DXQTXH� DOJR�
EDMRV� ������ \� ������� GLILHUHQ� GH� OD� QXOD� FDSDFLGDG� HQ� HVWRV�
DVSHFWRV�GHPRVWUDGD�SRU�-RUGL�HQ�HO�SULPHU�WULPHVWUH��
/ROD�OR�HOLJH��FXDQGR�HQ�HO�DQWHULRU�WULPHVWUH�OR�KDEtD�UHFKD]DGR��

('�)Ë6,&$� *HQHUD�PiV�HOHFFLRQHV�TXH�QXQFD�� SHUR�VRQ�HQ�VX�PD\RU�SDUWH�
QHJDWLYDV������7DQ�VyOR�UHFLEH�GRV�HOHFFLRQHV�SRVLWLYDV��'H�DKt�HO�
IXHUWH� GHVFHQVR� GH� VX� HVWDWXV� VRFLRPpWULFR�� TXH� SDVD� GH� VHU�
SRVLWLYR� ������� D� VHU� QHJDWLYR� ��������� 2FXSD� HO� OXJDU� GLHFLRFKR�
GHQWUR�GH�OD�FODVH��XQR�GH�ORV�~OWLPRV���VLHQGR�HO�SHRU�OXJDU�HQ�ODV�
WUHV�DGPLQLVWUDFLRQHV��
6X� tQGLFH�GH�SRSXODULGDG�GHVFLHQGH�D� OD�PLWDG��\�DXPHQWD�HO�GH�
DQWLSDWtD� �OR� UHFKD]D� XQ� WHUFLR� GH� OD� FODVH��� 6X� H[SDQVLYLGDG�
SRVLWLYD� \� QHJDWLYD� VH� PDQWLHQH� LQDOWHUDGD�� (O� VHJXQGR� DVSHFWR�
TXH�GHVWDFD�HV�DO�DXPHQWR�GH�VX�DWHQFLyQ�\�UHDOLVPR�SHUFHSWLYRV��
VLHQGR�HO�UHDOLVPR�DOWR���������(VWR�QRV�OOHYD�D�SHQVDU�TXH�HV�PX\�
FRQVFLHQWH�GH�VX�VLWXDFLyQ��\�HQ�TXp�SHUVRQDV�JHQHUD�UHFKD]R��
(Q� HVWH� FDVR�� KD\� UHFLSURFLGDG� QHJDWLYD� FRQ� /ROD� �DPERV� VH�
UHFKD]DQ��

-81,2�
�����

$8/$� 0HMRUD� OHYHPHQWH� VX� HVWDWXV�� PDQWHQLpQGROR� SRVLWLYR� \� HQ� XQD�
SRVLFLyQ� LQWHUPHGLD� GHO� JUXSR� �GH� OD� ��� SDVD� D� OD� �����
PDQWHQLHQGR�UHFKD]RV�FRQ�ODV�FKLFDV�\�HOHFFLRQHV�FRQ�ORV�FKLFRV��
TXH� OR� HVFRJHQ� \D� QR� WDQ� VyOR� SRU� VLPSDWtD� VLQR� SRU� VXV�
FDSDFLGDGHV�GH�WUDEDMR�HQ�JUXSR��
6LJXH�UHFKD]DQGR�D�/ROD��SHUR�QR�KD\�UHFLSURFLGDG��

�
�
�
�
�
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�
�� (VWDWXV�6RFLRPpWULFR� �66���(Q�(GXFDFLyQ�)tVLFD�VH�GHWHFWD�XQ�SHTXHxR�DXPHQWR�HQ�HO�

VHJXQGR�WULPHVWUH��SHUR�HQ�HO�WHUFHUR�EDMD�VLJQLILFDWLYDPHQWH�KDVWD�WHQHU�XQR�GH�ORV�PiV�
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EDMRV�GH� OD�FODVH��(Q�HO�DXOD��DXQTXH�GHVFLHQGH�OHYHPHQWH��VH�DILDQ]D�HQ�XQD�VLWXDFLyQ�
LQWHUPHGLD�GHO�JUXSR��

�
�� &RQH[LyQ� $IHFWLYD� �&$��� (Q� (GXFDFLyQ� )tVLFD�� DFDED� FRQ� SRFRV� DPLJRV� SHUR� PX\�

VLJQLILFDWLYRV��&$ ���HO�Pi[LPR��$�WRGRV�ORV�TXH�OR�HVFRJHQ��pO�WDPELpQ�ORV�HOLJH���(Q�HO�
DXOD�VH�PDQWLHQH�HQ�HO������D�OR�ODUJR�GH�WRGR�HO�FXUVR��
�

�� 3RSXODULGDG�� (Q� (GXFDFLyQ� )tVLFD�� SHVH� D� PHMRUDU� HO� Q~PHUR� GH� HOHFFLRQHV� UHFLELGDV�
GXUDQWH� HO� VHJXQGR� WULPHVWUH�� YXHOYH� D� ORV� UHVXOWDGRV� GH� LQLFLR� GH� FXUVR� ��� HOHFFLRQHV�
UHFLELGDV��� (Q� HO� DXOD� VH� PDQWLHQH� HQWRUQR� D� ODV� �� HOHFFLRQHV� UHFLELGDV�� SDUD� DFDEDU�
DXPHQWDQGR�FRQVLGHUDEOHPHQWH�HVWH�tQGLFH�DO�ILQDO�GH�FXUVR��
�

�� $QWLSDWtD��$XPHQWD�HQ�ODV�GRV�VLWXDFLRQHV�D�OR�ODUJR�GHO�FXUVR��SHUR�OR�KDFH�GH�IRUPD�PiV�
VLJQLILFDWLYD� HQ� OD� VLWXDFLyQ� GH� (GXFDFLyQ� )tVLFD�� GRQGH� OOHJD� D� UHFLELU� UHFKD]R� GH� XQD�
WHUFHUD�SDUWH�GH�OD�FODVH�HQ�HO�WHUFHU�WULPHVWUH��
�

�� $WHQFLyQ�\�3HUFHSFLyQ�3RVLWLYD��$3����6H�PDQWLHQH�HQ�HO������GXUDQWH�WRGR�HO�FXUVR��+D�
SUHVWDGR� EDVWDQWH� DWHQFLyQ� D� ORV� HVWtPXORV� H[WHUQRV� HQ� IRUPD� GH� HOHFFLyQ� WDQWR� HQ�
(GXFDFLyQ�)tVLFD�FRPR�HQ�HO�DXOD��
�

�� $WHQFLyQ� \� 3HUFHSFLyQ� 1HJDWLYD� �$3� ���� ,QH[LVWHQWH� HQ� (GXFDFLyQ� )tVLFD� HQ� ORV� GRV�
SULPHURV� WULPHVWUHV�� DFDED� VLHQGR� GH� XQ� YDORU� PHGLR� �������� (Q� HO� DXOD�� GHVFLHQGH� VX�
SHUFHSFLyQ�GH�ORV�HVWtPXORV�H[WHUQRV�HQ�IRUPD�GH�UHFKD]R�D�OR�ODUJR�GHO�FXUVR��DFDEDQGR�
HQ�XQ�tQGLFH�PHGLR�EDMR��
�

�� 5HDOLVPR� 3HUFHSWLYR� 3RVLWLYR� �53� ���� (Q� OD� VLWXDFLyQ� GH� (GXFDFLyQ� )tVLFD�� -RUGL� HV�
H[FHVLYDPHQWH�RSWLPLVWD�HQ�ODV�HOHFFLRQHV�TXH�FUHH�TXH�UHFLELUi��PLHQWUDV�TXH�HQ�HO�DXOD�
VH�OH�YH�PiV�DVHQWDGR�HQ�HO�JUXSR�\�PX\�UHDOLVWD�FRQ�DTXHOORV�FRPSDxHURV�TXH�FUHH�TXH�
OR�HVFRJHUiQ��SULQFLSDOPHQWH�HQ�HO�WHUFHU�WULPHVWUH���
�

�� 5HDOLVPR�3HUFHSWLYR�1HJDWLYR��53�����(Q�OD�VLWXDFLyQ�GH�(GXFDFLyQ�)tVLFD�QR�HV�UHDOLVWD�
HQ�ODV�VLWXDFLRQHV�GH�UHFKD]R�KDVWD�HO�WHUFHU�WULPHVWUH��GRQGH�OR�HV�HQ�XQ�������������(Q�
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OD�GH�DXOD��DXQTXH�XQ�SRFR�PiV�UHDOLVWD��XQD�WHUFHUD�SDUWH�GH�ORV�UHFKD]RV�HQ�ORV�GRV�
SULPHURV�WULPHVWUHV���GHVFLHQGH�KDFLD�HO�ILQDO�GH�FXUVR��

�
�
�������&(1752����/2/$�
�
/ROD�H[SHULPHQWD�XQ�SURJUHVLYR�GHVFHQVR�HQ�VX�HVWDWXV�VRFLRPpWULFR��(Q�(GXFDFLyQ�)tVLFD��GH�
RFXSDU�HO�OXJDU����RFWXEUH�������SDVD�DO�����MXQLR��������GH�XQ�WRWDO�GH�����&RQVLGHUDPRV�PX\�
VLJQLILFDWLYR�HVWH�GHVFHQVR��IXQGDPHQWDGR�HQ�OD�GLVPLQXFLyQ�SURJUHVLYD�WDQWR�GH�HOHFFLRQHV�
FRPR�GH�UHFKD]RV��TXH�OD�OOHYDQ�D�XQD�VLWXDFLyQ�GH�LJQRUDQFLD�SRU�SDUWH�GHO�JUXSR��
�
(Q�OD�VLWXDFLyQ�GH�DXOD�PDQWLHQH�VX�HVWDWXV��D�SHVDU�GH�TXH�WLHQH�XQ�SLFR�SRVLWLYR�HQ�HO�VHJXQGR�
WULPHVWUH� �PiV� HOHFFLRQHV� \� PHQRV� UHFKD]RV� TXH� HQ� QLQJ~Q� RWUR� WULPHVWUH�� RFXSDQGR� HO� ����
SXHVWR��� 'H� RFXSDU� HO� OXJDU� ��� D� LQLFLR� GH� FXUVR� SDVD� DO� OXJDU� ���� VLPLODU� D� OD� VLWXDFLyQ� GH�
(GXFDFLyQ�)tVLFD��
�

&8$'52�5(680(1�'(�/26�5(68/7$'26�'(/�62&,2*5$0$�
�
$'0,1,6�
75$&,Ð1�

6,78$&,Ï1� $63(&726�5(/(9$17(6�
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�����
('�)Ë6,&$� 6H�REVHUYD�EDVWDQWH�LQFOXLGD�HQ�HO�JUXSR�FODVH�HQ�OD�VLWXDFLyQ�GH�

HGXFDFLyQ�ItVLFD�JUDFLDV�VREUHWRGR�D�VX�IXHUWH�YLQFXODFLyQ�FRQ�HO�
VXEJUXSR���GH�ODV�FKLFDV��&RQRFH�PX\�ELHQ�D�OD�PD\RUtD�GH�
PLHPEURV�GH�HVH�VXEJUXSR�\�VH�VLHQWH�ELHQ�FRQ�HOODV��(Q�FDPELR��
PXHVWUD�XQ�FLHUWR�GHVFRQRFLPLHQWR�GH�ODV�RSLQLRQHV�QHJDWLYDV�TXH�
SXHGD�JHQHUDU�HQWUH�VXV�FRPSDxHURV��
(VWi� HQ� OD� PHGLD� GH� SRSXODULGDG� \� JHQHUD� PiV� VLPSDWtD� TXH�
DQWLSDWtD�
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� $8/$� 2FXSD� HO� GLHFLVHLVDYR� OXJDU� HQ� OD� FODVH� HQ� FXDQWR� HO� HVWDGR�
VRFLRPpWULFR�� FRQ� XQD� SXQWXDFLyQ� GH� ±������ XQ� OXJDU� EDVWDQWH�
EDMR��$�SHVDU�GH�TXH�UHFLEH�WUHV�HOHFFLRQHV��UHFLEH�PiV�UHFKD]RV�
�FXDWUR��� OR� TXH� SURYRFD� VX� EDMR� VWDWXV� VRFLDO�� (Q� FDPELR�� VX�
FRQH[LyQ�DIHFWLYD�HV�DOWD��SXHV�HOLJH�D�XQD�JUDQ�SDUWH�GH�DTXHOODV�
SHUVRQDV�TXH�OD�HOLJHQ��
$� GLIHUHQFLD� TXH� HQ� OD� VLWXDFLyQ� GH� HGXFDFLyQ� ItVLFD�� VX�
SRSXODULGDG� HV� UHODWLYDPHQWH� EDMD�� \� JHQHUD� PiV� DQWLSDWtD� TXH�
VLPSDWtD��
(Q� UHVXPHQ�� KDEODPRV� GH� DOJXLHQ� QR�PX\� HVFRJLGR� \� WDPSRFR�
PX\� UHFKD]DGR� �LJQRUDQFLD��� DXQTXH� Vt� HVWi� FRKHVLRQDGD�GHQWUR�
GHO�VXEJUXSR���GH�ODV�FKLFDV��(OOD�HV�PX\�FRQVFLHQWH�GH�TXLpQ�OH�
HOLJH�\�TXLHQHV�VRQ�VXV�DPLJDV��SHUR�QR�HV�FRQVFLHQWH�GH�TXLpQ�OD�
UHFKD]D��D�SHVDU�TXH�VDEH�TXH�HV�UHFKD]DGD���
&RPR�GDWR�VLJQLILFDWLYR��DSXQWDU�TXH�/ROD�UHFKD]D�D�-RUGL��
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�
$'0,1,6�75$&,Ð1� 6,78$&,Ï1� $63(&726�5(/(9$17(6�

('�)Ë6,&$� 6X� VLWXDFLyQ� HPSHRUD�� D� SHVDU� GH� TXH� VX� HVWDWXV� VRFLRPpWULFR�
GLVPLQX\H�SRFR��HQ�OD�SULPHUD�DGPLQLVWUDFLyQ�IXH�GH������\�DKRUD�
HV�GH��������$KRUD�HV�PHQRV�HOHJLGD��GH���SDVD�D����\�VREUH�WRGR�
PHQRV�UHFKD]DGD��GH���D�����,QWXLPRV�TXH�LQLFLD�XQ�SHUtRGR�HQ�HO�
TXH�VHUi�LJQRUDGD�SRU�VXV�FRPSDxHURV��
/ROD�HOLJH�D�-RUGL�HQ�HVWD�RFDVLyQ��

)(%5(52�
�����

$8/$� 6L� FRPHQWiEDPRV� TXH� VX� VLWXDFLyQ� HPSHRUDED� HQ� OD� FODVH� GH�
HGXFDFLyQ� ItVLFD� GXUDQWH� HVWD� VHJXQGD� DGPLQLVWUDFLyQ�� QR� VH�
SXHGH� GHFLU� OR� PLVPR� GH� OD� VLWXDFLyQ� GH� DXOD�� SXHV� VX� HVWDWXV�
VRFLRPpWULFR�SDVD�GH�QHJDWLYR�D�SRVLWLYR��
������� HQ� OD� SULPHUD� DGPLQLVWUDFLyQ� \� ����� HQ� HVWD� VHJXQGD��� \�
UHFLEH� PiV� HOHFFLRQHV� \� PHQRV� UHFKD]RV� TXH� HQ� OD� SULPHUD�
DGPLQLVWUDFLyQ��
(Q�UHVXPHQ��VX�VLWXDFLyQ�PHMRUD�SRUTXH�UHFLEH�PiV�HOHFFLRQHV�\�
PHQRV�UHFKD]RV��\�HQ�JHQHUDO�VH�PXHVWUD�PiV�DWHQWD�TXH�UHDOLVWD�
DQWH� HVWRV� HVWtPXORV� H[WHUQRV� TXH� UHFLEH�� $GHPiV�� HPLWH� PiV�
HOHFFLRQHV�\�PiV�UHFKD]RV�KDFLD�HO�UHVWR�GHO�JUXSR��
&RPR�HQ�OD�VLWXDFLyQ�GH�(GXFDFLyQ�)tVLFD��/ROD�HOLJH�D�-RUGL��

('�)Ë6,&$� &RQILUPDQGR� QXHVWUDV� H[SHFWDWLYDV�� VX� VLWXDFLyQ� HPSHRUD�
VLJQLILFDWLYDPHQWH� HQ� HVWH� WHUFHU� WULPHVWUH� �VWDWXV� VRFLRPpWULFR� ±
������ RFXSDQGR� HO� ��� OXJDU�� XQR� GH� ORV� ~OWLPRV� GH� OD� FODVH���
UHFLELHQGR� WDQ� VyOR� XQD� HOHFFLyQ� SRU� GRV� UHFKD]RV�� OR� TXH� OD�
FRQYLHUWH�HQ�LJQRUDGD�SRU�HO�UHVWR�GHO�JUXSR��
$O� FRQWUDULR� TXH� HQ� HO� WULPHVWUH� DQWHULRU�� /ROD� UHFKD]D� D� -RUGL� \�
H[LVWH�UHFLSURFLGDG�QHJDWLYD�HQWUH�DPERV��

-81,2�
�����

$8/$� 3DUHFH� TXH� OD�PDOD� VLWXDFLyQ� GH� /ROD� HQ� OD� FODVH� GH� HGXFDFLyQ�
ItVLFD�VH�WUDVODGD�DO�DXOD��SXHV�VX�VLWXDFLyQ�HPSHRUD�FODUDPHQWH��
SDVDQGR� VX� VWDWXV� VRFLRPpWULFR� D� VHU� QHJDWLYR� �GH� ����� HQ� OD�
VHJXQGD�DGPLQLVWUDFLyQ�D�������DKRUD����
'HVWDFDQ� SRFDV� HOHFFLRQHV� \� SRFRV� UHFKD]RV� �DXQTXH� DTXt� QR�
HVWi�LJQRUDGD�SRU�HO�UHVWR�GHO�JUXSR�FODVH�FRPR�HQ�OD�VLWXDFLyQ�GH�
HGXFDFLyQ�ItVLFD���
5HFLEH�HO�UHFKD]R�GH�-RUGL��

�
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�� (VWDWXV�6RFLRPpWULFR��66���(Q�OD�VLWXDFLyQ�GH�HGXFDFLyQ�ItVLFD�GLVPLQX\H�SDXODWLQDPHQWH��
DXQTXH�HQWUH�OD�VHJXQGD�\�WHUFHUD�DGPLQLVWUDFLyQ�HVWH�GHVFHQVR�HV�PiV�HYLGHQWH��(Q�OD�
VLWXDFLyQ�GH�DXOD�VLJXH�OD�HYROXFLyQ�GHO�JUXSR�HQ�JHQHUDO��WHQLHQGR�XQ�SLFR�SRVLWLYR�HQ�OD�
VHJXQGD�DGPLQLVWUDFLyQ�SDUD�FDHU�D�tQGLFHV�XQ�SRFR�PiV�EDMRV�HQ�OD�WHUFHUD�\�~OWLPD��

�
�� &RQH[LyQ�$IHFWLYD��&$���(Q�(GXFDFLyQ�)tVLFD�PXHVWUD�XQD�FLHUWD�GHVXELFDFLyQ�GXUDQWH�OD�

VHJXQGD�DGPLQLVWUDFLyQ��FRLQFLGHQWH�FRQ�WRGR�HO�FRQIOLFWR�HQ�HO�VXEJUXSR���GH�ODV�FKLFDV���
DXQTXH�HQ�JHQHUDO�FRUUHVSRQGH�PX\�ELHQ�D�VXV�DPLJDV�\�HVWD�PX\�ELHQ�DVHQWDGD��(Q�OD�
VLWXDFLyQ� GH� FODVH�� HQ� FDPELR�� SLHUGH� SURJUHVLYDPHQWH� OD� FDSDFLGDG� GH� UHVSRQGHU� GH�
IRUPD�SRVLWLYD�D�DTXHOORV�TXH�OD�HOLJHQ��
�

�� 3RSXODULGDG��'HFUHFH�HQ�OD�HGXFDFLyQ�ItVLFD�GH�IRUPD�PX\�FODUD��(Q�OD�VLWXDFLyQ�GH�DXOD��
VLJXH� OD�PLVPD�HYROXFLyQ�TXH�HQ�HO�VWDWXV�VRFLRPpWULFR��FRQ�XQ�SLFR�SRVLWLYR�GXUDQWH� OD�
VHJXQGD�DGPLQLVWUDFLyQ��
�

�� $QWLSDWtD�� 7LHQH� XQD� WHQGHQFLD� D� GLVPLQXLU� D� OR� ODUJR� GHO� FXUVR� HQ� ODV� GRV� VLWXDFLRQHV��
OOHJDQGR�D�UHFLELU�OD�PLWDG�GH�UHFKD]RV�D�ILQDO�GH�FXUVR�TXH�DO�SULQFLSLR��
�

�� ([SDQVLYLGDG�SRVLWLYD� �([S����6H�PDQWLHQH�HQWUH� ODV�FLQFR�\�VHLV�HOHFFLRQHV�HQ� ODV�GRV�
VLWXDFLRQHV�D�OR�ODUJR�GH�WRGR�HO�FXUVR��
�

�� ([SDQVLYLGDG� QHJDWLYD� �([S���� $O� LJXDO� TXH� HQ� OD� H[SDQVLYLGDG� SRVLWLYD�� HO� Q~PHUR� GH�
UHFKD]RV� TXH� HPLWH� RVFLOD� HQWUH� ORV� FLQFR� \� ORV� VHLV� D� OR� ODUJR� GHO� FXUVR� HQ� DPEDV�
VLWXDFLRQHV��
�

�� $WHQFLyQ�\�3HUFHSFLyQ�3RVLWLYD��$3����&DGD�YH]�HV�PHQRV�DWHQWD�FRQ�ODV�HOHFFLRQHV�TXH�
UHFLEH�HQ�DPEDV�VLWXDFLRQHV��SHUGLHQGR�KDVWD�PiV�GH� OD�PLWDG�HQ�HVWH� tQGLFH� WDQWR�HQ�
HGXFDFLyQ�ItVLFD�FRPR�HQ�HO�DXOD��
�

�� $WHQFLyQ�\�3HUFHSFLyQ�1HJDWLYD��$3�����6X�HYROXFLyQ�HV�FRQWUDULD�D�OD�DWHQFLyQ�SHUFHSWLYD�
SRVLWLYD��$�PHGLGD�TXH�DYDQ]D�HO�FXUVR��HV�PiV�FRQVFLHQWH�GH�TXp�SHUVRQDV�OD�UHFKD]DQ��
KDVWD�HO�SXQWR�GH�DGLYLQDU�WRGRV�ORV�UHFKD]RV�TXH�UHFLEH�HQ�OD�WHUFHUD�DGPLQLVWUDFLyQ��
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�
�� 5HDOLVPR�3HUFHSWLYR�3RVLWLYR��53�����'HVFLHQGH�VLJQLILFDWLYDPHQWH�HQ�DPEDV�VLWXDFLRQHV��

\�SDVD�GH�XQ�QLYHO�PHGLR�DOWR�D�XQ�QLYHO�PHGLR�EDMR�R�EDMR��6LHPSUH�HVSHUD�EDVWDQWHV�
PiV�HOHFFLRQHV�GH�ODV�TXH�HQ�UHDOLGDG�UHFLEH��
�

�� 5HDOLVPR� 3HUFHSWLYR� 1HJDWLYR� �53� ���� (Q� QLQJ~Q� PRPHQWR� PXHVWUD� XQRV� tQGLFHV� TXH�
GHPXHVWUHQ� TXH� HV� XQD� SHUVRQD� UHDOLVWD� HQ� HVWH� DVSHFWR�� SXHV� HOOD� HVSHUD� VLHPSUH�
PXFKRV� PiV� UHFKD]RV� GH� ORV� TXH� HQ� UHDOLGDG� UHFLEH� �HVWR� OH� KDFH� DFHUWDU� FRQ� PiV�
IDFLOLGDG�ORV�TXH�UHFLELUi��FRPR�SXHGH�FRPSUREDUVH�HQ�OD�DWHQFLyQ�SHUFHSWLYD�QHJDWLYD���

�
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�����,1)250(�'(�/$6�(175(9,67$6��
�
$VSHFWRV�TXH�VH�UHJLVWUDQ�HQ�ODV�HQWUHYLVWDV�GH�DPERV�FHQWURV��
�
��� 'HVFULSFLyQ�GH�0DUtD��/ROD�\�-RUGL��
��� 6RFLDOL]DFLyQ�GH�0DUtD��/ROD�\�-RUGL��
��� /D�UHVSXHVWD�HVFRODU�GHVGH�OD�RUJDQL]DFLyQ�GHO�FHQWUR��
��� /DV�HVWUDWHJLDV�LQFOXVLYDV�GH�OD�PDHVWUD��
��� 2WURV�DVSHFWRV�UHOHYDQWHV��HQ�IXQFLyQ�GH�FDGD�DOXPQR�REVHUYDGR���
�
��������&(1752������
�
�'(6&5,3&,Ð1�'(�0$5Ì$�
�
�� 7LHQH�XQ�FDUiFWHU�GLItFLO��(V� LQWURYHUWLGD�� UHWUDtGD��VHULD�� WR]XGD��SDVLYD�\�FRQ�SUREOHPDV�GH�

DWHQFLyQ� \�PRWLYDFLyQ�� 7LHQH� GLILFXOWDGHV� SDUD� H[WHULRUL]DU� \� H[SUHVDU�� \� FXDQGR� VH� LQWHQWD�
KDEODU�FRQ�HOOD�SDUD�DYHULJXDU�TXp�OH�RFXUUH��VH�HQFRJH�GH�KRPEURV�\�VH�PXHVWUD�FDEL]EDMD��
VLQ�KDEODU��6H�REVHUYD�XQ�HVWDGR�DQtPLFR�FLFORWtPLFR��SDVDQGR�GH� OD�HXIRULD�DO� UHWUDLPLHQWR�
HQ� IXQFLyQ� GHO� GtD� �³KD\� GtDV� TXH� HV� HQFDQWDGRUD� \� RWURV� VH� FLHUUD� HQ� EDQGD´��� )XHUD� GHO�
DXOD�� SXHGH�SDVDU�GH� OD� LQFRPXQLFDFLyQ� WRWDO�D� VHU�XQD�DOXPQD�H[WURYHUWLGD�TXH�FXHQWD�DO�
DGXOWR� GHWDOOHV� GH� VX� YLGD� FRWLGLDQD�� (Q� HO� DXOD� VX� DFWLWXG� HV�PD\RULWDULDPHQWH� DXVHQWH� \�
UHWUDtGD��

�� (V�PX\�OHQWD�HQ�WRGR�VX�SURFHGHU��HVFULELHQGR��KDFLHQGR�GHEHUHV��HQ�WRGDV�VXV�DFWLYLGDGHV�
HQ�JHQHUDO���$Vt�� OD�DGTXLVLFLyQ�GH�DSUHQGL]DMHV�HQ�HO�DXOD�HV�PiV�OHQWD�TXH�OD�GHO�UHVWR�GH�
VXV� FRPSDxHURV�� 0pGLFDPHQWH� VH� FRQVWDWD� TXH� ODV� VHFXHODV� GH� OD� GLVFDSDFLGDG� SURYRFD�
GHWHULRUR� PXVFXODU� \� GLVPLQX\H� VX� FDSDFLGDG� GH� FRQFHQWUDFLyQ� \� DWHQFLyQ�� DVSHFWR� TXH�
GHEHUtD� VHU� WHQLGR� HQ� FXHQWD� SRU� ORV� GRFHQWHV�� 'H� QR� VHU� DVt�� VH� UHIXHU]D� OD� FRQGXFWD�
UHDFWLYD�GH�0DUtD�\�VH�LQWHUSUHWD�TXH�pVWD�QR�KDFH�ODV�WDUHDV�VyOR�SRU�GHVLGLD��SRU�YDJDQFLD�R�
SHUH]D��$�SHVDU�TXH�ORV�SURIHVRUHV�DILUPDQ�WHQHUOR�SUHVHQWH��HV�KDELWXDO�TXH�0DUtD�VH�TXHGH�
VLQ�UHFUHR�SDUD�SRGHU�ILQDOL]DU�ODV�WDUHDV��

������������������������������������������������������
���9pDVH�OD�WUDQVFULSFLyQ�FRPSOHWD�GH�ODV�HQWUHYLVWDV�GHO�&HQWUR���HQ�HO�DQH[R�Q�����\�HQ�HO�DQH[R�Q����OD�FDQWLGDG�GH�
UHJLVWURV�SRU�FDWHJRUtDV��
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�� (O�SVLFyORJR�GHVFULEH�VX�HVWDGR�DQtPLFR�FRPR�GH�³LQIHOLFLGDG´��
�� (V� LQIDQWLO�H� LQPDGXUD����HVSHFLDOPHQWH�HQ�VX�PDQHUD�GH�KDEODU��8WLOL]D�XQ� WRQR�GH�YR]�GH�

QLxD�SHTXHxD��8Q�UHIOHMR�GH�HOOR�HV�VX�LUUHVSRQVDELOLGDG�FRQ�HOOD�PLVPD��SRU�HMHPSOR��GXUDQWH�
ODV�FRORQLDV�HVFRODUHV��WHQHU�OD�PHQVWUXDFLyQ�\�DFWXDU�FRPR�VL�QR�OD�WXYLHUD���
(O� SVLFyORJR� DILUPD� TXH� VRQ� FRPSRUWDPLHQWRV� UHJUHVLYRV� \� TXH� SDXODWLQDPHQWH� SLHUGH�
DXWRQRPtD�� 6H� PXHVWUD� FDGD� YH]� PiV� LQVHJXUD�� VX� DXWRHVWLPD� GLVPLQX\H� \� DSDUHFHQ�
FHORWLSLDV��FRQ�PDQLIHVWDFLRQHV�GH�HQXUHVLV�\�HQFRSUHVLV��LQFRQWLQHQFLDV�GH�RULQD�\�IHFDOHV���
&RPR�GLFH�VX�WXWRUD��³0DUtD�QR�GHVHD�FUHFHU��$Vt�WRGRV�HVWiQ�SRU�HOOD�\�OD�D\XGDQ´��
&RQVHFXHQWHPHQWH�� SUHVHQWD� FDUHQFLDV� HQ� ODV� KDELOLGDGHV� VRFLDOHV�� 6H� HQFLHUUD� HQ� Vt�
PLVPD��QR�DFHSWD�OD�UHDOLGDG��VH�UHSOLHJD�HQ�Vt�PLVPD�\�VX�FRPSOHMR�GH�LQIHULRULGDG�OD�OOHYD�D�
VHU�FDSD]�GH�UHFKD]DU�D�DOJXLHQ�SDUD�QR�VHU�LQIUDYDORUDGD��3RU�HVR�SUHILHUH�OD�FRPSDxtD�GH�
QLxRV�PiV�SHTXHxRV��

�� 3RGUtD�VHU�PiV�DXWyQRPD�PRWUL]PHQWH��SHUR�VX� WHQGHQFLD�HV� OD�SDVLYLGDG��6X� UHQGLPLHQWR�
GHSHQGH�PXFKR�GH�VX�HVWDGR�DQtPLFR��SDVDQGR�GH�OD�DSDWtD�DO�VREUHHVIXHU]R�³GHSHQGLHQGR�
GHO�GtD��GH�FyPR�HQWUD�HQ�FODVH´��

�� (Q�ORV�DSUHQGL]DMHV�QHFHVLWD�GHO�DSR\R�FRQVWDQWH�GHO�DGXOWR��5HFODPD�VX�DWHQFLyQ�SDUD�TXH�
HVWpQ�H[FOXVLYDPHQWH�SRU�HOOD��1R�REVWDQWH��HQ�RWUDV�FLUFXQVWDQFLDV��SXHGH�QHJDU�XQD�D\XGD�
GHO�DGXOWR�FXDQGR�FRQVLGHUD�TXH�SXHGH�KDFHU�DOJR�SRU�Vt�PLVPD��DXQTXH�QR�VHD�FLHUWR��DO�LU�
HQ�VLOOD�GH�UXHGDV�SRU�OD�FDOOH��FXDQGR�VH�OH�GD�OD�FRQVLJQD�GH�TXH�YD\D�VHQWDGD�HQ�HO�PHWUR�
SDUD�QR�FDHU��R�HQ�HO�WUDWR�GpVSRWD�FRQ�OD�MRYHQ�TXH�OH�GD�FODVHV�SDUWLFXODUHV������

�� (V�OLVWD�\�VLHPSUH�LQWHQWD�DSURYHFKDUVH�GH�VX�OLPLWDFLyQ��LQWHQWD�FRODUVH��XWLOL]D�VX�OLPLWDFLyQ�
SDUD�FRQYHQFHU�DO�DGXOWR�\�FRQVHJXLU�OR�TXH�HOOD�TXLHUH������

�� /D�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�FRQVLGHUD�TXH�VHUtD�QHFHVDULR�HO�DSR\R� WHUDSpXWLFR�GH�XQ�
SVLFyORJR� SDUD� KDFHU� DIORUDU� VXV� VHQWLPLHQWRV� \� HPRFLRQHV�� /RV� SDGUHV� FRQVLGHUDQ� TXH�
0DUtD�³WLHQH�XQD�PHQWDOLGDG�GH�SHUGHGRUD´��

�� $Vt� PLVPR�� FRQVLGHUD� TXH� 0DUtD� QR� UHFLEH� GH� VX� IDPLOLD� HO� DSR\R� DIHFWLYR� TXH� QHFHVLWD�
�DVSHFWR� UHIHUHQFLDGR� WDPELpQ� HQ� OD� HQWUHYLVWD� FRQ� HO� SVLFyORJR�� TXH� DSXQWD� D� TXH� VHD�
PRWLYR�GH�VX�FDUiFWHU�DJULR���

�� (Q�HO�UHFUHR��HV�KDELWXDO�REVHUYDUOD�HQ�VROLWDULR��VHQWDGD�HQ�HO�VXHOR�HQ�XQ�ULQFyQ�FRPLHQGR�
HO� ERFDGLOOR�PLHQWUDV� REVHUYD� D� ORV� QLxRV� GH� HGXFDFLyQ� LQIDQWLO�� 0DUtD� OR� FRQVWDWD� FXDQGR�
DILUPD�TXH��DGHPiV��OH�JXVWD�MXJDU�FRQ�ORV�QLxRV�GH�3��D�PDPiV�FRQ�XQ�PXxHFR��1R�VXHOH�

������������������������������������������������������
���(V�PX\�VLJQLILFDWLYR�HO�UHODWR�GH�VX�QHJDWLYD�D�KDFHU�OD�HQWUHYLVWD�ILQDO�FRQ�OD�REVHUYDGRUD��YpDVH�HO�DQH[R�Q�����
GH�ODV�HQWUHYLVWDV�GHO�&HQWUR���SS������������
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SUHVHQWDU� QLQJXQD� LQLFLDWLYD� SDUD� UHODFLRQDUVH� FRQ� VXV� FRPSDxHURV� GH� FODVH�� H[FHSWXDQGR�
FXDQGR�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�YLJLOD�HO�SDWLR�\�OD�LQVWD�D�TXH�OR�KDJD��

�� (Q� VX� WLHPSR� OLEUH�� DFXGH� D� XQD� SLVFLQD� PXQLFLSDO� FRQ� VX� PDGUH�� SHUR� QR� FRPSDUWH� OD�
DFWLYLGDG�FRQ�RWURV�QLxRV�GH�VX�HGDG��

�� 6HJ~Q�VXV�SDGUHV��0DUtD�DILUPD�TXH�OD�FODVH�TXH�PiV�OH�JXVWD�HV�OD�GH�(GXFDFLyQ�)tVLFD�SRU�
TXH�KD\�MXHJRV�\�VH�OR�SDVD�ELHQ��

�� (Q�FDVD�VXHOH�HQFHUUDUVH�HQ�OD�KDELWDFLyQ�VLQ�MXJDU��³VH�SLHUGH�FRQ�OD�LPDJLQDFLyQ´��6L�MXHJD�
FRQ�DOJXLHQ��HV�FRQ�VXV�YHFLQDV��XQD�GH���DxRV��FRQ�OD�PLVPD�TXH�MXHJD�HQ�HO�SDWLR�D�YHFHV��
\�RWUD�GH���DxRV��MXJDQGR�SULQFLSDOPHQWH�D�PDPiV�FRQ�XQ�PXxHFR��

�
2WURV�GDWRV�GH�LQWHUpV�SDUD�HO�DQiOLVLV�GH�0DUtD�
�
�� (O�SVLFyORJR�DILUPD�TXH�ORV�SDGUHV�GH�0DUtD�QR�KDQ�DFHSWDGR�OD�VLWXDFLyQ�GH�VX�KLMD��7LHQHQ�

VHQWLPLHQWRV� GH� FXOSDELOLGDG� \� VH� KDQ� YROFDGR� PiV� FRQ� ODV� KHUPDQDV� PD\RUHV�� 0DUtD�
SHUFLEH�TXH�QR�HV�DFHSWDGD�\�UHDFFLRQD�VLQ�DFHSWDUVH�D�HOOD�PLVPD�QL�D�ORV�GHPiV��

�� 3UHVHQWD� D� YHFHV� LQFRQWLQHQFLD�� 6HJ~Q� ORV� SDGUHV�� QR� VH� GHEH� D� XQD� FDXVD� ILVLROyJLFD� R�
HPRFLRQDO��VLQR�D�TXH�HVSHUD�GHPDVLDGR�SDUD�LU�DO�EDxR��'HVFRQRFHQ�VL�VH�GD�HQ�FODVH��SHUR�
DILUPDQ�TXH�OH�RFXUUtD�FXDQGR�VH�TXHGDED�D�FRPHU�HQ�OD�HVFXHOD�R�FXDQGR�DVLVWH�D�VHVLRQHV�
GH�UHKDELOLWDFLyQ��

�� /RV�SDGUHV�UHFRQRFH�OD�VREUHSURWHFFLyQ�GH�0DUtD��GDGR�TXH�DGHPiV�HV�OD�SHTXHxD�GH�VXV�
KLMDV��

�� (O�ViEDGR�SRU� OD�WDUGH� OR�GHGLFD�D�KDFHU� ORV�GHEHUHV�TXH�QR�KD�WHUPLQDGR�\�QR�SXHGH�LU�DO�
FHQWUR�GH�WLHPSR�OLEUH��(O�SVLFyORJR�DILUPD�TXH�0DUtD��HQ�VX�UHJUHVLyQ��EXVFD�HO�DOHMDPLHQWR�
VRFLDO�\�ORV�FDVWLJRV�SDUD�QR�VDOLU�GH�FDVD�\�DOLPHQWDU�GH�HVWH�PRGR�VX�DLVODPLHQWR��

�
�
62&,$/,=$&,Ð1�'(�0$5Ì$�
�
�� (VWi� KDELWXDGD� D� TXH� VHDQ� ORV� RWURV� ORV� TXH� YDQ� D� UHODFLRQDUVH� FRQ� HOOD� �FRPR� VL� 0DUtD�

FRQVLGHUDUD�TXH�QR�QHFHVLWD�D�QDGLH���
�� (Q�(GXFDFLyQ�)tVLFD�QR�SUHVHQWD�LQLFLDWLYD�HQ�OD�RUJDQL]DFLyQ�GH�JUXSRV�\�VXV�FRPSDxHURV�

VXHOHQ�HOHJLUOD�HQ�~OWLPR�OXJDU��



� ���

�� (Q�HO�DXOD�QDGLH�TXLHUH� WUDEDMDU�FRQ�HOOD��QR�SRU�VX�FDUiFWHU��VLQR�SRU�VX�DFWLWXG� �³QR�KDFH�
QDGD´���6XV�FRPSDxHURV�OD�DFHSWDQ��SHUR�VH�FDQVDQ�GH�VXV�GHVSUHFLRV�\�QHJDWLYDV��

�� 6HJ~Q� ORV� SDGUHV�� HV� VRFLDEOH� VLHPSUH� TXH� ODV� FLUFXQVWDQFLDV� VH� SURGX]FDQ� FRPR� HOOD�
GHVHD��6L�QR�HV�DVt��QR�HV�FDSD]�GH�HQIUHQWDUVH�DO�FRQIOLFWR�\�UHFXUUH�D�ORV�DUUHEDWRV�GH�LUD�\�
VH�SRQH�D�OORUDU��

�� /D�PDHVWUD�FRQVLGHUD�TXH�HO�FDUiFWHU�HV�GHWHUPLQDQWH�SDUD�OD�VRFLDOL]DFLyQ�\�TXH�0DUtD�GD�
PXHVWUDV�GH�WHQHU�VHULDV�GLILFXOWDGHV�SDUD�HOOR��

�
/$�5(638(67$�(6&2/$5�'(6'(�/$�25*$1,=$&,Ï1�'(/�&(1752�
�
�� /D� UHVSXHVWD� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHO� DOXPQDGR�� VHJ~Q� HO� HTXLSR�

GLUHFWLYR�� VH� RUJDQL]D�PHGLDQWH� HO� 'HSDUWDPHQWR� GH�2ULHQWDFLyQ� GHO� FHQWUR�� UHDOL]DQGR� XQ�
VHJXLPLHQWR� GH� WRGRV� ORV� FDVRV� EDVDGR� HQ� OD� GHWHFFLyQ�� DWHQFLyQ� \�� VL� HV� QHFHVDULR�� VH�
GHULYD� D� VHUYLFLRV� HVSHFtILFRV�� FRQWDQGR� FRQ� HO� DVHVRUDPLHQWR� GHO� ,QVSHFWRU� GHO�
'HSDUWDPHQWR�GH�(GXFDFLyQ�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��)RPHQWDQ�XQD�PHWRGRORJtD�GH�
JUXSRV� IOH[LEOHV� HQ� OHQJXDV� \� PDWHPiWLFDV�� WDPELpQ� UHDOL]DQ� DGDSWDFLRQHV� FXUULFXODUHV�
LQGLYLGXDOL]DGDV� \� FRQVLGHUDQ� TXH� QR� KD\� SUREOHPDV� GH� EDUUHUDV� DUTXLWHFWyQLFDV� HQ� HO�
FHQWUR����1R�REVWDQWH��HO�SVLFyORJR�DILUPD�TXH�VH�UH~QH�FRQ�OD�-HID�GH�(VWXGLRV��D�VX�YH]�OD�
PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO����\�pVWD�GHULYD�OD�LQIRUPDFLyQ�D�ORV�HVSHFLDOLVWDV��

�� (Q�HO�FDVR�GHO�iUHD�GH�(GXFDFLyQ�)tVLFD��OD�PDHVWUD�WLHQH�DXWRQRPtD�WRWDO�SDUD�GHFLGLU�FRPR�
HVSHFLDOLVWD���\�VH�KDFH�XQ�VHJXLPLHQWR�SRU�SDUWH�GHO�HTXLSR�GLUHFWLYR��HO�FXDO��HQ�HO�FDVR�GH�
VHU� QHFHVDULR�� OD� DSR\DQ� SHGDJyJLFDPHQWH� FRPR� SXHGH� VHU� HQ� OD� UHGDFFLyQ� GH�
PRGLILFDFLRQHV�FXUULFXODUHV��

�� 'HVGH�3��VH�KDFH�XQ� WUDEDMR�GH�VHQVLELOL]DFLyQ�GH� ORV�DOXPQRV�KDFLD� ORV�FRPSDxHURV�FRQ�
GLVFDSDFLGDG��TXH�UHSHUFXWH�HQ�WRGDV�ODV�iUHDV��LQFOXLGD�OD�(GXFDFLyQ�)tVLFD��

�� &RQVLGHUDQ� TXH� WLHQHQ� XQD� DFWLWXG� DELHUWD� \� UHVROXWLYD� DQWH� OD� GLYHUVLGDG�� IDFLOLWDQGR� HO�
DFFHVR� GH� WRGRV� ORV� DOXPQRV� D� WRGDV� ODV� DFWLYLGDGHV�� EXVFDQGR� UHFXUVRV� IDFLOLWDGRUHV�
FXDQGR�VH�GHVSOD]DQ�DO�H[WHULRU�GHO�FHQWUR��

������������������������������������������������������
���7DO�DILUPDFLyQ�HV�SDUDGyMLFD��\D�TXH�QR�KD\�DVFHQVRU�HOHYDGRU�SDUD�SRGHU�DFFHGHU�D�ODV�DXODV�GHO�VHJXQGR�SLVR�\�
DO�SDWLR�GH�UHFUHR�GH�SULPDULD��OR�TXH�LPSLGH�HO�GHVSOD]DPLHQWR�QRUPDOL]DGR�GH�SHUVRQDV�XVXDULDV�GH�VLOOD�GH�UXHGDV�
���/D�GHGLFDFLyQ�GH�OD�PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO�D�XQ�FDUJR�GLUHFWLYR�VXSXVR�TXH�VX�GHGLFDFLyQ�IXHUD�OLPLWDGD�\�
GXUDQWH�WRGR�HO�FXUVR�VH�HVWXYR�D�OD�HVSHUD�GH�XQD�VXEVWLWXFLyQ�TXH�QR�OOHJy�D�FXEULUVH��
���&RQVLGHUDQ�TXH�XQ�PDHVWUR�GH�(GXFDFLyQ�(VSHFLDO�QR�SXHGH�VHU�HVSHFLDOLVWD�GH�WRGDV�OD�iUHDV�GHO�FXUUtFXOXP��'H�
DKt�TXH�HO�DSR\R�VH�IRFDOLFH�HQ�ODV�iUHDV�SURFHGLPHQWDOHV��
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�� 1R� KD\� DVHVRUDPLHQWR� GHO� iUHD� GH� (GXFDFLyQ� )tVLFD�� \D� TXH� ORV� DJHQWHV� LPSOLFDGRV�
�FODXVWUR��(TXLSR�GH�$VHVRUDPLHQWR�3VLFRSHGDJyJLFR�±($3���FRQVLGHUDQ�TXH�OD�HVSHFLDOLVWD�
HV� OD� PDHVWUD�� $Vt�� OD� UHSUHVHQWDQWH� GHO� ($3� DILUPD� TXH� KD\� RWUDV� SULRULGDGHV�� SHUR� TXH�
QXQFD�KDQ�UHFLELGR�XQD�GHPDQGD�HVSHFtILFD�GHO�iUHD��5HFRQRFH�WDPELpQ�TXH�OD�LQWHUYHQFLyQ�
GH�ORV�($3�HV�VLHPSUH�OLPLWDGD�GHELGR�D�OD�IDOWD�GH�UHFXUVRV�KXPDQRV��

�� /D�PDHVWUD� GH� (GXFDFLyQ� )tVLFD�� DILUPD� VHQWLUVH� VROD� \� TXH� QR� UHFLEH� DSR\R� H[SUHVR� SRU�
SDUWH�GH�VXV�FRPSDxHURV�QL�GHO�SVLFyORJR�GHO�FHQWUR��GHO�FXDO�UHFDED�LQIRUPDFLyQ�GH�0DUtD�
³HQ� ORV� SDVLOORV´���1R�REVWDQWH�� LQIRUPD�DO� SURIHVRUDGR�GHO� GHVDUUROOR� GH� ODV� VHVLRQHV� \� GH�
DTXHOORV� FRQWHQLGRV� TXH� SXHGHQ� LQWHUUHODFLRQDUVH� FRQ� RWUDV� PDWHULDV� H� LQIRUPD� GH� OD�
HYROXFLyQ� GHO� DOXPQDGR�� (V� VLJQLILFDWLYR� TXH� OD� WXWRUD� DILUPH� GHVFRQRFHU� OR� TXH� KDFH� OD�
PDHVWUD�GH�(GXFDFLyQ�)tVLFD��DXQTXH� ³VXSRQH´�TXH�QR�KD\�SUREOHPDV�\D�TXH�QR�VH� OH�KD�
FRPHQWDGR�QDGD�DO�UHVSHFWR��

�� 6H�REVHUYD�TXH�OD�RUJDQL]DFLyQ�GH�OD�HVFXHOD�QR�FRQWHPSOD�HO�VHJXLPLHQWR�GHO�DOXPQDGR�FRQ�
GLVFDSDFLGDG�GHVGH�XQ�SXQWR�GH�YLVWD�LQWHJUDO��/DV�LQIRUPDFLRQHV�HVWiQ�FRPSDUWLPHQWDGDV�\�
QR� H[LVWH� XQD� IyUPXOD� SURWRFROL]DGD� TXH� IDFLOLWH� HO� WUDVSDVR� GH� OD� LQIRUPDFLyQ� GH� HVWH�
FROHFWLYR�GH�DOXPQRV��3RU�HMHPSOR��OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�UHFLELy�LQIRUPDFLyQ�GH�OD�
SDWRORJtD�GH�0DUtD�D�WUDYpV�GH�OD�WXWRUD��QR�HQ�XQD�UHXQLyQ�GH�HTXLSR��\�DO�SULQFLSLR�GH�FXUVR�
OD�WXWRUD�GHVFRQRFH�FyPR�SXHGH�HQIUHQWDUVH�D�OD�GHVPRWLYDFLyQ��OHQWLWXG�\�DSDWtD�GH�0DUtD��

�
/$6�(675$7(*,$6�,1&/86,9$6�'(�/$�0$(675$�
�
�� /D�PDHVWUD�FRQVLGHUD�TXH��

�� 3ODQLILFD� OD� VHVLyQ� EXVFDQGR� HO� HTXLOLEULR� SDUD� WRGRV� \� HYLWDQGR� TXH� 0DUtD� VHD�
UHFKD]DGD��

�� &RPSHQVD� ODV� OLPLWDFLRQHV� HQ� VLWXDFLRQHV� FRPSHWLWLYDV�� DGDSWDQGR� WRGRV� ORV� UROHV�
GHO� MXHJR�� 3DUD� HOOR� IDYRUHFH� OD� UHIOH[LyQ� GH� ORV� FRPSDxHURV� GH� 0DUtD� KDFLD� HO�
GHUHFKR�D�SDUWLFLSDU�HQ�ODV�VHVLRQHV�DGDSWDQGR�ORV�MXHJRV��

�� 'DGR� TXH� 0DUtD� VXHOH� GHVPRWLYDUVH� UiSLGDPHQWH�� LQWHQWD� SODQWHDU� WDUHDV�
PRWLYDGRUDV�SDUD�TXH�HOOD�SDUWLFLSH�DO�FLHQ�SRU�FLHQ�GH�VXV�SRVLELOLGDGHV��

�� (YLWD�OD�VREUHSURWHFFLyQ�GH�0DUtD�EXVFDQGR�UHFXUVRV�TXH�IRPHQWHQ�VX�DXWRQRPtD��
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�� $ILUPD� TXH� UHDOL]D� DGDSWDFLRQHV� FXUULFXODUHV�� SHUR� QR� SRU� HVFULWR�� $� VX� YH]� LQGLFD�
TXH�QR�HV�QHFHVDULD�OD�PRGLILFDFLyQ�GHO�FXUUtFXOXP�SRUTXH�HOOD�SODQWHD�OD�VHVLyQ�GH�
PDQHUD�TXH�QR�VHD�QHFHVDULD��\D�TXH�GD�FDELGD�D�WRGR�HO�DOXPQDGR��

�� 1R� GLVSRQH� GH� VXILFLHQWH� PDWHULDO� DGDSWDGR� �XQD� VLOOD� GH� UXHGDV�� SDUD� TXH�0DUtD�
WHQJD� PiV� DXWRQRPtD� HQ� DOJXQDV� DFWLYLGDGHV� �WUDEDMR� FRQ� REMHWRV� \�
GHVSOD]DPLHQWRV���

�� 7LHQH�XQD�DXWRSHUFHSFLyQ�SRVLWLYD��\D�TXH�FUHH�TXH�GD�XQD�UHVSXHVWD�FRKHUHQWH�\�
FRUUHFWD�HQ�IXQFLyQ�GH�VXV�SRVLELOLGDGHV��

�
�
27526�'$726�'(�,17(5e6�
�
/D�GHVLQIRUPDFLyQ�GH�ORV�SDGUHV�GH�0DUtD�
�
/RV�SDGUHV�FRPHQWDQ�TXH�QR�WLHQH�HVStULWX�GH�VDFULILFLR�\�WHPHQ�TXH�SRU�VX�SDVLYLGDG�DFDEH�HQ�
VLOOD�GH�UXHGDV��1R�SLHUGHQ�OD�HVSHUDQ]D�GH�TXH�0DUtD�SXHGD�GHVSOD]DUVH�VLQ�D\XGD�SURWpVLFD��
/R�FXDO�QR�GHMD�GH�VHU�XQD�GLVWRUVLyQ�GH� OD� UHDOLGDG��\D�TXH� OD�SDWRORJtD�GH�0DUtD�SURGXFH�XQ�
SURJUHVLYR�GHELOLWDPLHQWR�HQ�HO� WUHQ� LQIHULRU�\�HIHFWLYDPHQWH�DFDEDUi�GHVSOD]iQGRVH�HQ�VLOOD�GH�
UXHGDV�� 3DUHFH� TXH� KD\� XQ� JUDYH� SUREOHPD� GH� LQIRUPDFLyQ� \� TXH� ORV� SDGUHV� QR� FRQRFHQ� HO�
H[DFWR�DOFDQFH�GH�OD�GLVFDSDFLGDG�GH�VX�KLMD��
�
3RU� OR�TXH�VH�GHGXFH�GH� ODV�HQWUHYLVWDV� FRQ�HO�SVLFyORJR�\� OD� WXWRUD��SDUHFH�TXH�QR�H[LVWH�XQ�
KLVWRULDO� PpGLFR� QL� XQ� GLDJQyVWLFR� HVFULWR� FODUR� GH� 0DUtD�� /RV� SDGUHV� WDPSRFR� PXHVWUDQ� XQD�
DFWLWXG�GH� UHFODPR�GH� OD� LQIRUPDFLyQ�� OR�TXH�FRLQFLGH�FRQ� OD�REVHUYDFLyQ�GHO�SVLFyORJR�FXDQGR�
DILUPD� TXH� ORV� SDGUHV� QR� KDQ� DFHSWDGR� WRGDYtD� OD� UHDOLGDG� GH� VX� KLMD�� 3RGUtD� WUDWDUVH� GH� XQ�
PHFDQLVPR�GH�HYLWDFLyQ�\�GHIHQVD��
�
/D�HQWUHYLVWD�LQLFLDO�FRQ�0DUtD�
�
�� 'LFH�TXH�OD�DVLJQDWXUD�TXH�PiV�OH�JXVWD�HV�OD�(GXFDFLyQ�)tVLFD�SRUTXH�MXHJD��
�� 1R�FDPELDUtD�QDGD�GH�OD�FODVH��OH�JXVWD�WDO�FRPR�HV��
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�� $�YHFHV�KDFH�OD�FODVH�VROD����SHUR�OH�JXVWD�PiV�FRPSDUWLUOD�FRQ�ORV�FRPSDxHURV�SRUTXH�VH�
GLYLHUWH�PiV��

�
/DV�H[SHFWDWLYDV�LQLFLDOHV�GH�OD�PDHVWUD�UHVSHFWR�D�OD�REVHUYDGRUD���
�� /D�PDHVWUD�UHFRQRFH�TXH�QHFHVLWD�DVHVRUDPLHQWR�\�HVSHUD�REWHQHUOR�GH�OD�REVHUYDGRUD�D�OR�

ODUJR�GHO�FXUVR��
�� +DFH�XQD�YDORUDFLyQ�SRVLWLYD�GH�OD�H[SHULHQFLD�WDQWR�HQ�OR�SHUVRQDO�FRPR�HQ�OR�SURIHVLRQDO��

DILUPDQGR�TXH�OD�REVHUYDGRUD�OH�KD�DSRUWDGR�VHJXULGDG�\�FRQILDQ]D��
�
/D�HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD���
�� /D� PDHVWUD� UHFRQRFH� TXH� QR� WLHQH� OD� IRUPDFLyQ� DGHFXDGD� SDUD� GDU� UHVSXHVWD� HGXFDWLYD�

HILFD]�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG��
�� (V� FRQVFLHQWH� TXH� QHFHVLWD� IRUPDFLyQ� FRQWLQXDGD� \� TXH� pVWD� GHEH� GDU� UHOHYDQFLD� D� ORV�

UHFXUVRV�IDFLOLWDGRUHV�GH�OD�LQFOXVLyQ��
�� 0XHVWUD�XQD�DFWLWXG�IDYRUDEOH�KDFLD�OD�LQFOXVLyQ��(MHPSOR�GH�HOOR�HV�TXH�VH�QHJy�D�TXH�0DUtD�

HVWXYLHUD�H[HQWD�GH�VX�VHVLyQ�� UHFODPDQGR� OD�QHFHVLGDG�GH�VX�SDUWLFLSDFLyQ��$Vt�PLVPR�VH�
SODQWHD� FRQYHQFHU� D� ORV� SDGUHV� SDUD� TXH� SHUPLWDQ� TXH� 0DUtD� YD\D� GH� FRORQLDV� FRQ� VXV�
FRPSDxHURV��DFWLYLGDGHV�HQ�OD�QDWXUDOH]D���

�� ,QIRUPD�TXH�GH�SULPHUR�D�FXDUWR�FXUVR�QR�KD�SDUWLFLSDGR�HQ�ODV�FRORQLDV��SHUR�VL� OR�KL]R�HQ�
HGXFDFLyQ� LQIDQWLO�� 1R� REVWDQWH�� Vt� SDUWLFLSD� HQ� ORV� IHVWLYDOHV� GH� ILQDO� GH� FXUVR� \� GH� RWURV�
HYHQWRV�TXH�VH�RUJDQL]DQ�HQ�HO�FHQWUR��

�� 'HVFRQRFH� ORV� KiELWRV� KLJLpQLFRV� GH� 0DUtD� SRUTXH� QR� VH� GXFKD� �QR� DVt� HO� UHVWR� GH� VXV�
FRPSDxHURV���

�
/D�HYROXFLyQ�GH�0DUtD�HQ�OD�VHVLyQ�GH�HGXFDFLyQ�ItVLFD�D�OR�ODUJR�GHO�FXUVR��
�� /D�PDHVWUD�DILUPD�TXH��

�� 3HUFLEH�OD�HYROXFLyQ�HQ�SRVLWLYR�GH�0DUtD�D�SDUWLU�GH�PHGLDGRV�GHO�SULPHU�WULPHVWUH��

������������������������������������������������������
���/D�REVHUYDGRUD�QXQFD�KD� UHJLVWUDGR�HVWH�KHFKR��6H� LQWHUSUHWD�TXH� WDO�YH]�VH�UHILHUD�DO�FXUVR�DQWHULRU��FRQ�RWUD�
PDHVWUD��WDO�\�FRPR�DILUPD�HO�SVLFyORJR��$xDGH�TXH�0DUtD�VH�TXHGDED�HQ�XQ�ULQFyQ�GH�OD�FODVH�GH�(GXFDFLyQ�)tVLFD�
R�QR�LED��
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�� /D�DFWLWXG�GH�0DUtD�KD�VLGR�SURJUHVLYDPHQWH�PiV�DFWLYD��FRQ�JDQDV�GH�UHODFLRQDUVH�
FRQ�ORV�FRPSDxHURV��D�SHVDU�GH�TXH�QR�WLHQGH�D�EXVFDUORV��

�� 2EVHUYD�TXH�FRQ�HO�SDVR�GH�ORV�WULPHVWUHV�VH�UtH�\�VH�OR�SDVD�PHMRU�TXH�D�SULQFLSLR�
GH�FXUVR��GDWR�FRQILUPDGR�SRU�OD�HQWUHYLVWD�FRQ�HO�HTXLSR�GLUHFWLYR�GH�OD�HVFXHOD���

�� +D�SDVDGR�GH�OD�LQWURYHUVLyQ�D�OD�FRPXQLFDFLyQ��
�� +D� HYROXFLRQDGR�PRWUL]PHQWH� \D� TXH� VH� DUURGLOOD� PHQRV� TXH� DO� SULQFLSLR� �FXDQGR�

DEDQGRQDED�ODV�PXOHWDV�\�VH�GHVSOD]DED�GH�URGLOODV���
�� (O� JUXSR� KD� VLGR� VROLGDULR� \� UHVSHWXRVR� FRQ� ODV� DGDSWDFLRQHV�� QR� SHUFLELHQGR�

UHFKD]R�KDFLD�0DUtD��
�� 0DUtD� YDORUD� \� DFHSWD� OD� FRPSHQVDFLyQ� GH� ODV� OLPLWDFLRQHV� HQ� VLWXDFLRQHV�

FRPSHWLWLYDV��
�� 6X�DFWLWXG�HQ�HO�SDWLR�VH�PDQWLHQH�LJXDO��HQ�VROLWDULR�\�EXVFDQGR�OD�FRPSDxtD�GH�ORV�

GH� HGXFDFLyQ� LQIDQWLO�� 6XV� FRPSDxHURV� SURJUHVLYDPHQWH� OD� EXVFDQ�PHQRV�� \D� TXH�
HVWiQ�FDQVDGRV�GH�VXV�QHJDWLYDV�\�GHVSODQWHV��

�
�
�
2EVWiFXORV�SDUD�OD�LQFOXVLyQ�HQ�(GXFDFLyQ�)tVLFD���
�� /D�UHSUHVHQWDQWH�GHO�($3�UHFRQRFH�TXH�OD�LQFOXVLyQ�DXPHQWD�GH�GLILFXOWDG�D�SDUWLU�GH�FXDUWR�

FXUVR� GH� SULPDULD�� \D� TXH� ORV� MXHJRV� VRQ�PiV� FRPSOHMRV� \� HO� DOXPQDGR�PiV� FRPSHWLWLYR��
3HUR�QR�HV�XQ�KHFKR�H[FOXVLYR�GH� OD�(GXFDFLyQ�)tVLFD��\D�TXH�HQ�HO�DXOD� ORV�FRPSDxHURV�
SUHILHUHQ�FRPSDUWLU�ODV�DFWLYLGDGHV�FRQ�ORV�PiV�FRPSHWHQWHV��

�
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�
�� 6X�SHUVRQDOLGDG�HV�PX\�IXHUWH��GRPLQDQWH��H�LQWHQWD�VHU�VLHPSUH�HO�SURWDJRQLVWD��HO�OtGHU��OR�

TXH�PRWLYD�TXH�D�PHQXGR�OD�PDHVWUD�WHQJD�TXH�UHFRUGDUOH�³TXLHQ�PDQGD´�HQ�FODVH��(V�YLWDO�\�
FRQ� PXFKR� ³PDO� JHQLR´� FRQ� FLHUWR� DVSHFWR� DJUHVLYR�� SXGLHQGR� OOHJDU� D� PDQLSXODU� D� VXV�
FRPSDxHURV��7DPELpQ�HV�PX\�LUyQLFR�\�EURPLVWD��OOHJDQGR�D�UHtUVH�GH�Vt�PLVPR��/RV�DGXOWRV�
FRPHQWDQ� TXH� SDUHFH� PXFKR� PiV� PDGXUR� GH� OR� TXH� FRUUHVSRQGHUtD� D� VX� HGDG� �SRU� VXV�
FRPHQWDULRV�\�RSLQLRQHV���

�� 'LFH�TXH�OD�DVLJQDWXUD�TXH�PiV�OH�JXVWD�HV�OD�(GXFDFLyQ�)tVLFD��
�� 1R�HV�FRQIRUPLVWD��VH�H[LJH�\�VXHOH�PHGLUVH�FRQ�ORV�GHPiV��
�� +D\�TXH�SRQHUOH�OtPLWHV��D�PHQXGR�QR�HV�FRQVFLHQWH�GH�VX�IUDJLOLGDG��
�� (V� LUUHVSHWXRVR� \� SRFR� WROHUDQWH� FRQ� ORV� GHPiV�� 6LHPSUH� HVWi� OLEUH� GH� FXOSDV�� eVWDV�

SURFHGHQ�VLHPSUH�GHO�H[WHULRU�H�LQWHQWD�VLHPSUH�TXH�WRGRV�KDJDQ�OR�TXH�pO�SLHQVD��
�� 'DGR�TXH�QR�SXHGH�H[SUHVDU�PRWUL]PHQWH�VXV�IUXVWUDFLRQHV�R�OLEHUDU�VXV�WHQVLRQHV��OR�KDFH�

YHUEDOPHQWH�� 1R� SHUGRQD� ODV� HTXLYRFDFLRQHV� QL� ORV� GHIHFWRV� DMHQRV� \� SXHGH� OOHJDU� D� VHU�
GpVSRWD�\�FUXHO��OR�TXH�FRQOOHYD�TXH�ORV�FRPSDxHURV�GH�FODVH�VH�FDQVHQ�GH�pO��

�� 3RU� ODV� FDUDFWHUtVWLFDV� GH� VX� GLVFDSDFLGDG�� KD\� XQD� QHFHVDULD� GHSHQGHQFLD� FRQ� HO� DGXOWR��
HVSHFLDOPHQWH�FRQ�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��TXH�GHEH�DFRPSDxDUOR�HQ�ORV�WUDVODGRV�
GHQWUR�GHO�FHQWUR�HVFRODU�HQ�DVFHQVRU�\�HQ�ORV�KiELWRV�KLJLpQLFRV��1R�DFHSWD�TXH�QDGLH�PiV�
OH�IDFLOLWH�HVD�D\XGD��H[FHSWR�D�RWUD�DX[LOLDU�GHO�FHQWUR��

�� 0XHVWUD�PRWLYDFLyQ�HQ� ODV�FODVHV�GH�(GXFDFLyQ�)tVLFD��VLHQGR�PX\�FRPSHWLWLYR�� LQFOXVR�HQ�
RFDVLRQHV� QR� WROHUD� OD� GHUURWD�� $� PHGLGD� TXH� JDQD� IRUWDOH]D� yVHD�� SLHUGH� WHPRU�� JDQD�
VHJXULGDG�\�DXWRQRPtD�HQ�JHQHUDO��

�� (Q� HO� UHFUHR� UHTXLHUH� GH� OD� SURWHFFLyQ� GH� OD� DX[LOLDU� SDUD� HYLWDU� DFFLGHQWHV�� FKRTXHV� H�
LPSDFWRV��SRU� OR�TXH�VH� OH�REVHUYD�VLHPSUH�D�GLVWDQFLD�GH�ORV�FRPSDxHURV��FRPSDUWLpQGROR�
FRQ� RWURV� DOXPQRV� FRQ� PRYLOLGDG� UHGXFLGD� R� OHVLRQDGRV�� 1R� REVWDQWH�� HQ� RFDVLRQHV�
SXQWXDOHV� VXV� FRPSDxHURV� OR� OODPDQ� SDUD� KDEODU� R� MXJDU�� 2WUD� DFWLYLGDG� IUHFXHQWH� HQ� HO�

������������������������������������������������������
����9pDVH�OD�WUDQVFULSFLyQ�FRPSOHWD�GH�ODV�HQWUHYLVWDV�GHO�&HQWUR���HQ�HO�DQH[R�Q�����\�HQ�HO�DQH[R�Q����OD�FDQWLGDG�
GH�UHJLVWURV�SRU�FDWHJRUtDV��
�
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UHFUHR�HV�PLUDU�HO�SDUWLGR�GH�I~WERO�TXH�MXHJDQ�VXV�FRPSDxHURV�\�JULWDUOHV�FRQVLJQDV��FRPR�
VL�IXHUD�VX�HQWUHQDGRU��

�� ,QWHQWD�VHU�HO�SULPHUR�HQ� WRGR�\�TXHGDU�ELHQ�DQWH�HO�DGXOWR��HV�³SHORWD´��\�VXV�FRPSDxHURV�
�VH� PXHVWUD� PX\� DWHQWR� D� VL� HO� HQWRUQR� HVWi� SHQGLHQWH� GH� pO��� 7LHQH� EXHQD� FDSDFLGDG�
FRJQLWLYD��SHUR�VLHPSUH�HVWi�SHQGLHQWH�GH� ORV�GHPiV�\�SLHUGH�HO� WLHPSR�FRQ�GLVWUDFFLRQHV��
LQWHQWDQGR�VHU�JUDFLRVR�DQWH�VXV�FRPSDxHURV��

�� 6H�HQJDxD��1LHJD�TXH�ORV�SDGUHV�OH�D\XGDQ�FRQ�ORV�GHEHUHV�R�TXH�ODV�VROXFLRQHV�FRSLDGDV�
GH�OD�SL]DUUD�ODV�KD�UHVXHOWR�pO�VROR��

�� (V�PX\�GDGR�D�FRQWDU�PHQWLUDV��
�� 6XHOH�DSURYHFKDUVH�GH�VX�OLPLWDFLyQ�SDUD�REWHQHU�EHQHILFLRV�SHUVRQDOHV��
�
2WURV�GDWRV�GH�LQWHUpV�SDUD�HO�DQiOLVLV�GH�-RUGL�
�
�� -RUGL�HV�FRQVFLHQWH�GH�ORV�HIHFWRV�GH�VX�IUDJLOLGDG�yVHD�\�GH�ODV�UHSHUFXVLRQHV�HQ�HO�UHFUHR�\�

HQ�OD�SUiFWLFD�GH�OD�(GXFDFLyQ�)tVLFD��
�� (Q� FDVD� HVWi� VREUHSURWHJLGR� \� VRQ� PX\� SHUPLVLYRV�� (V� LUUHVSHWXRVR�� FDSULFKRVR� �³PDO�

FULDGR´���1R�REVWDQWH�� ORV�SDGUHV�DILUPDQ�TXH�HQ�~OWLPR�DxR� OH�YDQ�H[LJLHQGR�PiV��DXQTXH�
UHFRQRFHQ�TXH�HQ�OD�HVFXHOD�HV�PXFKR�PiV�DXWyQRPR�TXH�HQ�FDVD��

�� /RV� SDGUHV� HVWDEOHFHQ� XQD� UHODFLyQ� SRVLWLYD� FRQ� HO� SURIHVRUDGR� H� LQWHQWDQ� DFHSWDU� FRQ�
QRUPDOLGDG�OD�OLPLWDFLyQ�GH�-RUGL��

�� 'DGDV�VXV�FDUDFWHUtVWLFDV�ItVLFDV��HQ�HO�DXOD�GHEH�HVWDU�HQ�XQD�PHVD�SHTXHxD��HQ�SULPHUD�
ILOD��VHSDUDGR�GHO�UHVWR�GH�VXV�FRPSDxHURV��

�� (Q�KRUDULR�H[WUDHVFRODU�YD�FRQ�VX�PDGUH�D�XQ�FXUVR�GH�QDWDFLyQ�SDUD�EHEpV��
�� (Q�FDVD�VXHOH�MXJDU�VROR��H[FHSWR�ORV�YLHUQHV�SRU�OD�WDUGH�TXH�YD�D�VX�FDVD�XQ�DPLJR�D�MXJDU�

FRQ�HO�RUGHQDGRU��
�� /RV�GRPLQJRV� MXHJD�FRQ�VX�SDGUH�D�EDORQFHVWR�HQ�XQ�SDUTXH��SHUR�VLQ�FRQWDFWR�FRQ�RWURV�

QLxRV��
�� $� YHFHV� OR� HVFXFKDQ� KDEODU� VROR� HQ� VX� KDELWDFLyQ�� MXJDQGR� D� VHU� ORFXWRU� GH� UDGLR� TXH�

UHWUDQVPLWH�XQ�SDUWLGR�GH�I~WERO��
�� /RV�SDGUHV�DILUPDQ�TXH�FXDQGR� OH�SURSRQHQ�FRPSDUWLU�DFWLYLGDGHV�FRQ�QLxRV�HQ�VX�PLVPD�

VLWXDFLyQ�VH�QLHJD��\D�TXH�³OH�UHFXHUGDQ�OR�TXH�WLHQH�\�TXH�OR�YLYLUtD�FRPR�XQ�GUDPD´��
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�� /RV�SDGUHV�GLFHQ�WDPELpQ�TXH�FRQ�ORV�DxRV�DXPHQWD� OD�VHQVDFLyQ�GH�SXGRU�GH�-RUGL�\�HOOR�
SURYRFD� TXH� OD� D\XGD� VH� OD� WHQJD� TXH� GDU� DOJXLHQ� GH� FRQILDQ]D�� OR� TXH� OLPLWD� VXV�
SRVLELOLGDGHV��

�
'(6&5,3&,Ï1�'(�/2/$�
�
�� &DUiFWHU�PX\�IXHUWH��,QWHQWD�LPSRQHUVH�D�ORV�GHPiV��(V�PX\�PRYLGD�\�DXWyQRPD��VLPSiWLFD�

\�GLYHUWLGD��
�� (VWi�PX\�PRWLYDGD�\� WLHQH�EXHQD�DFWLWXG�HQ� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��'LFH�TXH�HV� OD�

DVLJQDWXUD�TXH�PiV�OH�JXVWD��
�� (V� FRQVFLHQWH� GH� VXV� GHUHFKRV� \� VXHOH� VROLFLWDU� OD� D\XGD� D� VXV� FRPSDxHURV� FXDQGR� OD�

QHFHVLWD��
�� (O�FXUVR�DQWHULRU�IXH�HO�SULPHUR�HQ�TXH�DVLVWLy�D�ODV�FRORQLDV�TXH�RUJDQL]D�HO�FHQWUR��
�� &RJQLWLYDPHQWH�HV�UiSLGD�KDFLHQGR�ODV�WDUHDV�GH�DXOD��(Q�FODVH�HV�DFWLYD�\�PX\�SDUWLFLSDWLYD�

�SUHJXQWD��FRQWHVWD��H[SOLFD������
�� (Q� HO� UHFUHR� HV� GLQiPLFD� \� ³PDQGRQD´�� 6X� DXWRULWDULVPR� HUD� PD\RU� FXDQGR� HUD� PiV�

SHTXHxD��7RGR�HO�JUXSR�WHQtD�TXH�KDFHU�OR�TXH�HOOD�GHFtD��
�� 6H� REVHUYD� HQ� ORV� GRV� ~OWLPRV� DxRV�� FRLQFLGLHQGR� FRQ� HO� LQLFLR� GH� ODV� LQWHUYHQFLRQHV�

TXLU~UJLFDV�SDUD�JDQDU�HVWDWXUD��KD�FDPELDGR�HO�FDUiFWHU�\�VH�PXHVWUD�PiV�FDULxRVD�FRQ�VX�
HQWRUQR��$QWHV�HUD�PXFKR�PiV�LQWROHUDQWH�H�LUDVFLEOH�\�QR�DFHSWDED�HUURUHV��

�� 1R�PXHVWUD�GLILFXOWDGHV�SDUD�VHJXLU�OD�FODVH�SHVH�D�VXV�DXVHQFLDV�SRU�ODV�RSHUDFLRQHV��
�
2WURV�GDWRV�GH�LQWHUpV�SDUD�HO�DQiOLVLV�GH�/ROD�
�
�� (Q�FDVD�HVWi�VREUHSURWHJLGD��SHUR�VX�PDGUH�OD�DQLPD�SDUD�TXH�DFHSWH�VX�GLVFDSDFLGDG�\�OH�

GD�IXHU]D�\�WUDQTXLOLGDG��
�� 7UDV�OD�VHJXQGD�RSHUDFLyQ��DO�LU�HQ�VLOOD�GH�UXHGDV�PLHQWUDV�HVWi�FRQYDOHFLHQWH��VH�GHWHFWD�XQ�

³EDMyQ�PRUDO´��1R�DFHSWD�LU�HQ�VLOOD�GH�UXHGDV��GH�WDO�IRUPD�TXH�QR�KD�TXHULGR�SDUWLFLSDU�HQ�
ODV�VDOLGDV�H[WUDRUGLQDULDV�GH�ILQDO�GH�FXUVR��

�� &XDQGR� ORV� ILQHV�GH�VHPDQD� ORV�SDGUHV� OD� OOHYDQ�D�SDUTXHV�D� MXJDU��HOOD�PXHVWUD� LQLFLDWLYD�
SDUD�MXJDU�FRQ�RWURV�QLxRV�H�LQWHUUHODFLRQDUVH��
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�� /ROD� UHFRQRFH�VXV� OLPLWDFLRQHV�SDUD�SRGHU�SUDFWLFDU�GHSRUWHV�FRQYHQFLRQDOHV�HQ�HO�KRUDULR�
H[WUDHVFRODU��

�� 'LFH�KDEHU�GHMDGR�GH�LU�D�FRORQLDV�\D�TXH�HO�UHVWR�GH�QLxRV�OD�LQVXOWDEDQ�OODPiQGROD�³HQDQD´��
6X�PDGUH�OR�FRQILUPD��

�
�
62&,$/,=$&,Ï1�'(�-25',�
�
�� /DV� PDHVWUDV� FRQVLGHUDQ� TXH� -RUGL� HVWi� ELHQ� DFHSWDGR� SRU� VXV� FRPSDxHURV�� SHUR� pO� VH�

PXHVWUD�LQWUDQVLJHQWH��DXWRULWDULR��H[LJH�PXFKR�\�QR�SHUGRQD�ORV�HUURUHV�DMHQRV��(OOR�HV�XQD�
IXHQWH�GH�FRQIOLFWR�UHFXUUHQWH��

�� /RV�SUREOHPDV�TXH�SXHGD�WHQHU�GH�UHODFLyQ�FRQ�VXV�FRPSDxHURV�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�
)tVLFD�HVWiQ�SURYRFDGRV�SRU�VX�FDUiFWHU��QR�SRU�VX�PRYLOLGDG�UHGXFLGD��8Q�HMHPSOR�FODUR�GH�
HOOR�HV�VX�WHQGHQFLD�D�KDFHU�WUDPSDV�HQ�ODV�SURSLDV�DGDSWDFLRQHV��OR�TXH�QR�GHMD�GH�VHU�XQD�
IXHQWH�GH�FRQIOLFWR��

�� (O�SURIHVRUDGR�PXHVWUD�VX�SUHRFXSDFLyQ�SRU� OD�DFWLWXG�GH�-RUGL��\D�TXH�HQ�HO� IXWXUR�SXHGH�
HQFRQWUDU�XQ�YDFtR�D�VX�DOUHGHGRU�VL�QR�FDPELD�HO�FDUiFWHU�LUUHVSHWXRVR�H�LQWROHUDQWH��

�� (Q�HO�DXOD�VLHPSUH�VXHOH�VHU�HVFRJLGR�SRU�HO�PLVPR�JUXSR�GH�QLxDV��HO�PiV�WROHUDQWH���SHUR�
VLHPSUH� TXLHUH� SURWDJRQL]DU� OD� VLWXDFLyQ� �SRU� HMHPSOR�� VH�PXHVWUD� HJRtVWD� FXDQGR� LQWHQWD�
DFDSDUDU�HO�WHFODGR�GHO�RUGHQDGRU���

�� 6H�FRQVLGHUD�HQ�JHQHUDO�TXH�HVWi�ELHQ�LQWHJUDGR�FRQ�VX�JUXSR�FODVH�\�FRQ�RWURV�JUXSRV�GH�OD�
HVFXHOD��

�� -RUGL�DILUPD�TXH�QR�KD�KHFKR�QXHYRV�DPLJRV�HQ�OD�FODVH�GH�(GXFDFLyQ�)tVLFD�D�OR�ODUJR�GHO�
FXUVR�

�
�
62&,$/,=$&,Ï1�'(�/2/$�
�
�� (V�PX\�DFWLYD�VRFLDOPHQWH�H�LQVWLJDGRUD�HQWUH�ORV�GLIHUHQWHV�JUXSRV�GH�QLxDV��
�� /DV�PDHVWUDV�FRLQFLGHQ�HQ�TXH�VX�UHODFLyQ�FRQ�HO�JUXSR�FODVH�HV�QRUPDO��
�� 1R�HV�UHFKD]DGD�\�OD�DFHSWDQ��)RUPD�SDUWH�GH�XQ�VXEJUXSR�GH�QLxDV��
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�� $ILUPD�TXH�QR�KD�DXPHQWDGR�HO�Q~PHUR�GH�DPLJRV�HQ�OD�FODVH�GH�(GXFDFLyQ�)tVLFD��H[FHSWR�
FRQ�HO�FRPSDxHUR�QXHYR�TXH�VH�KD�LQFRUSRUDGR�HQ�HO�SUHVHQWH�FXUVR��

�
�
/$�5(638(67$�(6&2/$5�'(6'(�/$�25*$1,=$&,Ï1�'(/�&(1752�
�
�� 'HVGH�HO�LQLFLR�GH�IXQFLRQDPLHQWR�GHO�FHQWUR��������HO�FHQWUR�VH�KD�GHVWDFDGR�SRU�DFRJHU�D�

DOXPQDGR�FRQ�GLVFDSDFLGDG�ItVLFD��\�SRU�HOOR� ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�HVWRV�DOXPQRV�
KDQ�PDUFDGR�OD�RUJDQL]DFLyQ�GHO�FHQWUR��FUHDQGR�XQD�FRPLVLyQ�GH�DWHQFLyQ�D�OD�GLYHUVLGDG��
GRQGH�HVWiQ�UHSUHVHQWDGRV�ORV�GLYHUVRV�FLFORV�HGXFDWLYRV�\�OD�$03$��$VRFLDFLyQ�GH�0DGUHV�
\�3DGUHV�GH�$OXPQRV���

�� 'XUDQWH� HO� FXUVR� GRQGH� WXYR� OXJDU� OD� REVHUYDFLyQ�� VH� LQLFLD� HO� SURFHVR� GH� HODERUDFLyQ� GHO�
3ODQ� GH� $FRJLGD�� TXH� LPSOLFD� OD� UHYLVLyQ� GHO� 3UR\HFWR� (GXFDWLYR� GH� &HQWUR�� (O� 3ODQ� GH�
$FRJLGD� SRQGUi� SRU� HVFULWR� OD� DFWXDFLyQ� GHO� FHQWUR� FXDQGR� VH� LQFRUSRUD� XQ� DOXPQR� FRQ�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��

�� /D�UHVSXHVWD�GHVGH�HO�FXUUtFXOR�VH�FRQFUHWD�HQ�OD�HODERUDFLyQ�GH�DGDSWDFLRQHV�FXUULFXODUHV�
LQGLYLGXDOL]DGDV�\�HQ�HO�IRPHQWR�GH�DJUXSDPLHQWRV�IOH[LEOHV�HQ�ODV�iUHDV�LQVWUXPHQWDOHV��DVt�
FRPR� ORV� GHVGREODPLHQWRV� \� OD� RUJDQL]DFLyQ� GH� SHTXHxRV� JUXSRV� FRQWDQGR� FRQ� HO� DSR\R�
HVSHFtILFR�GH�OD�PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO��

�� $Vt�PLVPR� VH� FRQWHPSOD� OD� ILJXUD� GH� ODV� DX[LOLDUHV� GH� (GXFDFLyQ� (VSHFLDO� �XQD� D� WLHPSR�
FRPSOHWR� \� RWUD� ��� KRUDV� VHPDQDOHV��� 6X� IXQFLyQ� HV� GDU� DSR\R� D� ORV� DOXPQRV� HQ� ORV�
GHVSOD]DPLHQWRV�SRU�HO� LQWHULRU�GHO�FHQWUR��HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�VL�HV�UHTXHULGD�
SRU�ODV�PDHVWUDV��DVt�FRPR�HQ�FXDOTXLHU�RWUR�DSR\R�QHFHVDULR��DFRPSDxDPLHQWR�D�ODYDERV��
UHFUHR��DWHQFLyQ�HQ�ORV�FRPHGRUHV��HWF����

�� 6H�FXHQWD�FRQ�HO�VRSRUWH�GHO�SVLFRSHGDJRJR�GHO�($3��$�SULQFLSLR�GH�FXUVR�VH�UH~QH�FRQ�ORV�
SURIHVRUHV� UHFLpQ� OOHJDGRV�� PRQLWRUHV� GH� FRPHGRU� \� GH� DFWLYLGDGHV� H[WUDHVFRODUHV�� \� ORV�
LQIRUPD� GH� ORV� FDVRV� TXH� KD\� HQ� HO� FHQWUR�� $GHPiV� KDFH� XQD� ODERU� GH� VHJXLPLHQWR� \�
DVHVRUDPLHQWR�D�OR�ODUJR�GHO�FXUVR�GHVGH�OD�FRODERUDFLyQ�SURIHVLRQDO��SHVH�D�UHFRQRFHU�TXH�
VXV�OLPLWDFLRQHV�VRQ�HYLGHQWHV�\D�TXH�VyOR�SXHGH�YLVLWDU�HO�FHQWUR�XQD�YH]�SRU�VHPDQD��

�� /D�'LUHFWRUD� FRQVLGHUD� TXH�HO� KHFKR�GH�TXH� OD� -HID� GH�(VWXGLRV� VHD�D� VX� YH]�XQD�GH� ODV�
PDHVWUDV� GH�(GXFDFLyQ�(VSHFLDO� KD� EHQHILFLDGR�DO� FHQWUR� D�QLYHO� RUJDQL]DWLYR��$Vt�PLVPR��
UHVDOWD�OD�DFWLWXG�SRVLWLYD�GHO�SURIHVRUDGR�SDUD�DFRJHU�DO�DOXPQDGR�FRQ�GLVFDSDFLGDG��
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�� /D�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�DILUPD��
�� 1R� WHQHU� DSR\R� GH� VXV� FRPSDxHURV�� H[FHSWXDQGR� HO� GH� OD� DX[LOLDU� GH� HGXFDFLyQ�

HVSHFLDO��QR�UHFLELHQGR�WDPSRFR�DSR\R�H[WHULRU���
�� 1R�REVWDQWH�UHFRQRFH�TXH�D�SULQFLSLR�GH�FXUVR�HO� UHSUHVHQWDQWH�GHO�($3�VH�UHXQLy�

FRQ�HOOD�SDUD�LQIRUPDUOH�GH�ODV�FDUDFWHUtVWLFDV�GH�/ROD�\�-RUGL���
�� $ILUPD�TXH�VL�QR�KD� UHDOL]DGR�DGDSWDFLRQHV�FXUULFXODUHV� LQGLYLGXDOL]DGDV�HV�SRUTXH�

QDGLH�VH�OR�KD�SHGLGR��
�� ,QIRUPD�D�OD�WXWRUD�VREUH�OD�HYROXFLyQ�GH�ORV�DOXPQRV�FXDQGR�pVWD�VH�OR�VROLFLWD��

�� /D� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� GD� DSR\R� FRQFUHWR� D� -RUGL� FXDQGR� QR� SXHGH� UHDOL]DU�
DOJXQD�DFWLYLGDG�SDUD�TXH�³QR�HVWp�TXLHWR�\�DEXUULGR´��

�� /D�PRQLWRUD�GH�FRPHGRU�DILUPD�TXH�QDGLH�KD�WHQLGR�HQ�FXHQWD�VX�SDSHO�\�TXH�QR�KD�UHFLELGR�
LQIRUPDFLyQ�VREUH�-RUGL�QL�FyPR�LQWHUYHQLU�FRQ�pO��

�� /DV�PDHVWUDV�GH�(GXFDFLyQ�(VSHFLDO�QR�GDQ�DSR\R�DO�iUHD�GH�(GXFDFLyQ�)tVLFD�SRUTXH�QR�
VH� OR� KDQ� VROLFLWDGR�� 1R� REVWDQWH�� FRQItDQ� HQ� OD� HVSHFLDOL]DFLyQ� GH� ODV� PDHVWUDV� GH�
(GXFDFLyQ�)tVLFD��8QD�GH�HOODV�UHFRQRFH�TXH�KD�DVHVRUDGR�D�XQD�GH�ODV�PDHVWUDV�EXVFDQGR�
UHFXUVRV�HVSHFLDOL]DGRV�H[WHULRUHV�DO�FHQWUR��

�� /D�LQIRUPDFLyQ�GH�OR�TXH�SXHGH�\�QR�SXHGH�KDFHU�/ROD�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�VH�
OR�FRPXQLFD�OD�PDGUH�D�OD�PDHVWUD��

�
/$6�(675$7(*,$6�,1&/86,9$6�<�6(*5(*$'25$6�'(�/$�0$(675$�
�
�� (VWUDWHJLDV�LQFOXVLYDV��

�� ,QWHQWD� RUJDQL]DU� ORV� JUXSRV� SDUD� IDFLOLWDU� ODV� LQWHUDFFLRQHV� \� URPSHU� FRQ� ORV�
UHFKD]RV��

�� $GDSWD�HO�PDWHULDO�FRQYHQFLRQDO��
�� $GDSWD�ODV�WDUHDV��
�� &RPSHQVD�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��

�
�� (VWUDWHJLDV�VHJUHJDGRUDV��

�� &XDQGR� DPERV� QR� SXHGHQ� UHDOL]DU� ODV� DFWLYLGDGHV�� DJUXSD� D� /ROD� \� -RUGL� FRQ� OD�
DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��
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�� 6L� XQR� GH� HOORV� WLHQH� PD\RU� GLILFXOWDG�� LQGLFD� TXH� KDJD� WUDEDMR� LQGLYLGXDO� FRQ� OD�
DX[LOLDU��

�� 2FDVLRQDOPHQWH� SURSRQH� TXH� -RUGL� DFW~H� FRPR� iUELWUR� DX[LOLDU� R� TXH� YLJLOH� D� ORV�
GHPiV��

�� -RUGL� RSLQD� TXH� OD� PDHVWUD� GHEHUtD� SHQVDU� PiV� HQ� MXHJRV� GRQGH� SXGLHUDQ� MXJDU�
WRGRV��SDUD�HYLWDU�MXJDU�WDQWR�FRQ�/ROD��

�
27526�$63(&726�5(/(9$17(6�
�
/D�UHODFLyQ�HQWUH�-RUGL�\�/ROD�
�
�� (Q� JHQHUDO� GLVFXWHQ� IUHFXHQWHPHQWH�� DPERV� LQWHQWDQ� LPSRQHUVH� \� FRPSLWHQ� PXFKR� HQWUH�

HOORV��
�� &XDQGR�/ROD�QR�HVWi�FRQYDOHFLHQWH�\��SRU�WDQWR��QR�YD�HQ�VLOOD�GH�UXHGDV�� OD�UHODFLyQ�QR�HV�

WDQ�FRQIOLFWLYD��
�� 6H�PLGHQ�FRQVWDQWHPHQWH��WDQWR�HQ�HO�DXOD�FRPR�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
�� /ROD� KDFH�PDQLREUDV� GH� DFHUFDPLHQWR� D� -RUGL� FXDQGR� YD� HQ� VLOOD� GH� UXHGDV�� UHFODPDQGR�

LQFOXVR�VX�FRPSDxtD�HQ�HO�UHFUHR��&XDQGR�/ROD�GHMD�GH�LU�HQ�VLOOD��OR�UHFKD]D��
�� 0LHQWUDV�/ROD�HVWDED�FRQYDOHFLHQWH�HQ�FDVD��-RUGL�VH�PRVWUy�PX\�FHORVR�\D�TXH�FUHtD�TXH�OD�

GLVFDSDFLGDG�GHVDSDUHFHUtD�FRQ�OD�RSHUDFLyQ��$Vt�PLVPR��FXDQGR�/ROD�LED�HQ�VLOOD�GH�UXHGDV�
VH� PRVWUDED� FHORVD� GH� pO� SRU� VX� PHMRU� GRPLQLR� GH� OD� VLOOD� \�� SRU� WDQWR�� GH� VX� PD\RU�
DXWRQRPtD��

�� -RUGL� UHFRQRFH�TXH�VH� OR�SDVDQ�PHMRU� MXJDQGR�FRQ�HO� UHVWR�GH�FRPSDxHURV�TXH�FRQ�/ROD��
SHUR�QR�REVWDQWH�FXDQGR�VH�YH�REOLJDGR�D�MXJDU�FRQ�HOOD�VH�OR�SDVD�ELHQ��$ILUPD�TXH�SUHILHUH�
MXJDU�DQWHV�FRQ�/ROD�TXH�VROR��\D�TXH�SXHGH�KDFHU�PiV�DFWLYLGDGHV��(Q�FDPELR�/ROD�WDPELpQ�
SUHILHUH� MXJDU�FRQ�VXV�FRPSDxHURV�\�FXDQGR� OR�KDFH�FRQ�-RUGL�GLFH�TXH�QR� OH�PRWLYD�WDQWR�
SRUTXH� ODV�DFWLYLGDGHV�VRQ�PiV�PRQyWRQDV��$O� ILQDOL]DU�HO� FXUVR�FRPHQWD�TXH�-RUGL� OH�FDH�
PDO�SRU�VX�FDUiFWHU�
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�
/D�HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�
�
�� $ILUPD�WHQHU�WHPRU�DQWH�ODV�SRVLEOHV�OHVLRQHV�GH�-RUGL��\�HOOR�FRPSRUWD�TXH�QR�OH�H[LMD�WDQWR�

FRPR�DO�UHVWR��
�� 5HFRQRFH�TXH�QHFHVLWDUtD�HO� DVHVRUDPLHQWR� \�DSR\R�GH�XQ�HVSHFLDOLVWD�HQ�DFWLYLGDG� ItVLFD�

DGDSWDGD��
�� 7LHQH�QHFHVLGDGHV�IRUPDWLYDV��HVSHFLDOPHQWH�HQ�OR�UHIHULGR�D�FyPR�LQFOXLU�D�-RUGL�SDUD�HYLWDU�

VX�DLVODPLHQWR�HQ�OD�VHVLyQ��
�� 1R�WLHQH�LQIRUPDFLyQ�VXILFLHQWH�VREUH�/ROD��\D�TXH�HV�HO�SULPHU�DxR�TXH�OD�YH�FDPLQDU��
�� &XDQGR� HV� SUHJXQWDGD� VREUH� ODV� GLILFXOWDGHV� SDUD� OD� LQFOXVLyQ� GH� -RUGL�� DILUPD� TXH� HO�

SUREOHPD� HV� ³WRGR� pO´�� SRU� VX� SDWRORJtD� \� SRU� OD� SUXGHQFLD� TXH� HOOR� LPSOLFD� D� OD� KRUD� GH�
SODQWHDU�OD�FODVH��

�� 1R�PRGLILFD�OD�VHVLyQ�SRU�-RUGL��\D�TXH�ORV�SDGUHV�GHO�UHVWR�GH�DOXPQRV�H[LJHQ�TXH�VXV�KLMRV�
KDJDQ�OR�PLVPR�TXH�ORV�FRPSDxHURV�GH�OD�RWUD�FODVH�GHO�PLVPR�FXUVR��

�� 'LFH� TXH� VH� WLHQH� TXH� UHSDUWLU�� \D� TXH� HV� WXWRUD� GH� ��� QLxRV�� OR� TXH� LPSLGH� TXH� SXHGD�
GHGLFDUVH�HQ�H[FOXVLYD�D�XQR��

�� 5HVSHFWR� D� /ROD� H[SOLFD� TXH� HO� FXUVR� DQWHULRU�� FRPR� LED� HQ� FDUULWR� GHELGR� D� XQD� GH� ODV�
RSHUDFLRQHV��D�PHQXGR�QR�DVLVWtD�D�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��

�
�
/D�HQWUHYLVWD�ILQDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�
�
�� &RQVLGHUD�TXH�QR�KD�KDELGR�SUREOHPDV�FRQ�OD�LQFOXVLyQ�GH�/ROD�\�-RUGL��
�� $ILUPD� TXH� KDQ� PHMRUDGR� HQ� VRFLDELOLGDG�� SRUTXH� VH� OHV� KDQ� SXHVWR� OtPLWHV� D� DPERV��

WUDWiQGRORV� FRPR� XQR� PiV�� VLQ� VHU� SHUPLVLYRV� SRU� SUHVHQWDU� XQD� GLVFDSDFLGDG��
3DUDOHODPHQWH�FRQVLGHUD�TXH�HO�DXPHQWR�GH�OD�VRFLDELOLGDG�GH�-RUGL�VH�GHEH�DO�DXPHQWR�GH�
ODV� DGDSWDFLRQHV� UHVSHFWR� DO� FXUVR� DQWHULRU�� &RQVLGHUD� TXH� VLQ� OD� SUHVHQFLD� GH� OD�
REVHUYDGRUD�KXELHUD�DFWXDGR�GHO�PLVPR�PRGR��1R�REVWDQWH��SDUDGyMLFDPHQWH��UHFRQRFH�TXH�
FRQ�OD�SUHVHQFLD�GH�pVWD�ORV�KD�WHQLGR�PiV�HQ�FXHQWD��

�� 9DORUD�SRVLWLYDPHQWH�OD�LQWHUYHQFLyQ��\D�TXH�QR�VH�KD�VHQWLGR�HYDOXDGD�\�Vt�DFRPSDxDGD�HQ�
HO� SURFHVR�� /H� KD� D\XGDGR� D� UHIOH[LRQDU� \� D� VHU� PiV� FRQVFLHQWH� GH� ODV� DGDSWDFLRQHV��
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5HFRQRFH�TXH�DQWHV�DGDSWDED�GH� IRUPD�QDWXUDO�� SHUR�DILUPD�TXH�KD�PHMRUDGR�VX�QLYHO�GH�
FRQFLHQFLDFLyQ�\�TXH�VLQ�GXGD�LUi�HQ�EHQHILFLR�GH�IXWXUR�DOXPQRV�FRQ�GLILFXOWDGHV��

�� &UHH�TXH�OD�DFWLWXG�GHO�JUXSR�FODVH�KD�VLGR�SRVLWLYD��SHUR�UHFRQRFH�OD�LPSRUWDQFLD�GHO�WUDEDMR�
UHIOH[LYR�SUHYLR�SDUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�ODV�DGDSWDFLRQHV��

�� -XVWLILFD�HO� WUDEDMR�SDUDOHOR�FRQ�-RUGL�\�/ROD�PHGLDQWH� OD�DX[LOLDU�GH�HGXFDFLyQ�HVSHFLDO��\D�
TXH�DVt�³QR�HVWiQ�DEDQGRQDGRV´��GDGR�TXH�HOOD�VH�GHEH�D�WRGR�HO�JUXSR��

�� 9DORUD�TXH�VL�KD\�HQIUHQWDPLHQWR�GH�-RUGL�FRQ�VXV�FRPSDxHURV�QR�HV�SRU�VX�KDQGLFDS��VLQR�
SRU�ODV�FDUDFWHUtVWLFDV�LQWUtQVHFDV�GH�ORV�MXHJRV��

�
/D�HQWUHYLVWD�LQLFLDO�FRQ�OD�7XWRUD�
�
�� &RPHQWD�TXH�D�SDUWLU�GH�RFWXEUH�VH�LQWHQWDUi�TXH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�QR�DVLVWD�

D�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�SDUD�TXH�-RUGL�VHD�PiV�DXWyQRPR�\�PHQRV�GHSHQGLHQWH�GH�
OD�ILJXUD�DGXOWD��

�
/D�HQWUHYLVWD�FRQ�OD�RWUD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�
�
�� 7XYR� D� -RUGL� \� /ROD� HQ� VHJXQGR� FXUVR�� &RPHQWD� TXH� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO�

UHDOL]DED�XQ�WUDEDMR�LQGLYLGXDOL]DGR�DO�PDUJHQ�GHO�JUXSR�FXDQGR�QR�SRGtDQ�VHJXLU�OD�FODVH��
�
/D�HQWUHYLVWD�LQLFLDO�FRQ�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��
�� /OHYD���DxRV�GDQGR�DSR\R�D�-RUGL�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��PRGLILFDQGR�WDUHDV��

FRPSHQVDQGR� ODV� OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV�\�DGDSWDQGR�HO�PDWHULDO�� ,QFOXVR�
DGDSWD� ODV� SUXHEDV� GH� HYDOXDFLyQ�� 1R� REVWDQWH�� UHFRQRFH� TXH� D� YHFHV� VH� OH� DFDEDQ� ORV�
UHFXUVRV�\�TXH�ORV�QLxRV�SXHGHQ�FDQVDUVH�FRQ�ODV�PLVPDV�DFWLYLGDGHV�DOWHUQDWLYDV��

�� $O�SULQFLSLR�GH�FXUVR�QR�DVLVWtD�D�ODV�VHVLRQHV�SRUTXH�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�OH�GLMR�
TXH�QR�HUD�QHFHVDULR�SRUTXH�\D�HVWDED� OD�REVHUYDGRUD�� /D�DX[LOLDU� LQWHUSUHWy�TXH�HUD�XQD�
IRUPD�GH�UHGXFLU�OD�GHSHQGHQFLD�GH�-RUGL�FRQ�HOOD��

�� /D� UHODFLyQ� FRQ� OD� PDHVWUD� HV� OD� GH� SUHJXQWDUOH� DO� LQLFLR� GH� OD� VHVLyQ� FXiOHV� VRQ� ODV�
DFWLYLGDGHV�\�GH�DKt�GHFLGLU�FRQ�OD�PDHVWUD�TXp�WDUHDV�FRPSDUWH�FRQ�HO�JUXSR�\�FXiOHV�VHUiQ�
LQGLYLGXDOL]DGDV�FRQ�HO�ILQ�³TXH�QR�VH�DEXUUDQ�\�VH�TXHGHQ�PLUDQGR�VLQ�PiV´��

�� (Q�ODV�VHVLRQHV�VH�SULRUL]D�OD�SDUWLFLSDFLyQ�GH�-RUGL�\�/ROD�HQ�HO�JUXSR��
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�� 1R�VH�SODQWHD�ODV�DFWLYLGDGHV�HQ�SHTXHxR�JUXSR�\D�TXH�QR�³TXLHUH�VDFULILFDU�OD�PRWULFLGDG�GH�
VXV�FRPSDxHURV´��

�� &RQVLGHUD� TXH� HOOD� HV� XQ� UHIHUHQWH� HVWDEOH� HQ� OD� YLGD� HVFRODU� GH� ORV� DOXPQRV� TXH� DSR\D��
SHUR�FUHH�TXH�VH�JHQHUD�XQD�GHSHQGHQFLD�SHVH�D�TXH� LQWHQWD�TXH�QR�VHD�DVt��UHSDUWLHQGR�
UHVSRQVDELOLGDGHV�FRQ�RWURV�DGXOWRV��UHIOH[LRQDQGR�FRQ�ORV�DOXPQRV������

�� (V� DXWRGLGDFWD� HQ� (GXFDFLyQ� )tVLFD�� +D� LGR� UHFDEDQGR� GDWRV� KDEODQGR� FRQ� GRFHQWHV��
FRQVXOWDQGR�ELEOLRJUDItD��KDEODQGR�FRQ�PpGLFRV���'H�KHFKR��UHFRQRFH�TXH�QR�HV�XQD�GH�VXV�
IXQFLRQHV�SURIHVLRQDOHV� OD�DGDSWDFLyQ�GH� ODV� WDUHDV�HQ�(GXFDFLyQ�)tVLFD��TXH�VH� OLPLWDQ�DO�
DSR\R� HQ� ORV� WUDVODGRV� \� DSR\R� HQ� FRPHGRU� \� UHFUHR�� 6X� FRPSURPLVR� HV� SHUVRQDO� \�
YRFDFLRQDO��HV�WLWXODGD�HQ�IRUPDFLyQ�SURIHVLRQDO�HQ�LQWHJUDFLyQ�VRFLDO���

�
/D�HQWUHYLVWD�ILQDO�FRQ�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��
�� &RPHQWD�TXH�KD�LQVLVWLGR�D�OR�ODUJR�GHO�FXUVR�HQ�TXH�-RUGL�LQWHULRUL]DUD�ODV�DGDSWDFLRQHV�SDUD�

SRGHU� WUDQVIHULUODV� D� RWUDV� VLWXDFLRQHV� GH� WLHPSR� OLEUH� �UHFUHR�� HVSDFLR� GHO� FRPHGRU���
DFWLYLGDGHV�H[WUDHVFRODUHV�����\�SRGHU�UHFODPDUODV�FRQ�QDWXUDOLGDG��

�� /DV�DGDSWDFLRQHV�GH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�ODV�KD�WUDVODGDGR�DO�HVSDFLR�GH�MXHJR�GHO�
FRPHGRU��LQVLVWLHQGR�HQ�TXH�-RUGL�ODV�LQWHULRUL]DUD��

�� /D�SUHVHQFLD�GH�OD�REVHUYDGRUD�KD�LQIOXLGR�HQ�PHMRU�FRQRFLPLHQWR�GH�ODV�DGDSWDFLRQHV�\�GH�
OD�FRPSHQVDFLyQ�GH� ODV� OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��6H�VLHQWH�PiV�VHJXUD�\D�
TXH�KD�SRGLGR�FRQWUDVWDU�VX�PDQHUD�GH�SURFHGHU�FRQ�OD�REVHUYDGRUD��

�� 5HFRQILUPD�TXH�HQ�HO� UHFUHR�/ROD� �FXDQGR�YD�HQ�VLOOD�GH� UXHGDV��\�-RUGL�GHEHQ�HVWDU�PiV�
SURWHJLGRV�\�TXH�HOOR�DIHFWD�D�OD�UHODFLyQ�FRQ�ORV�GHPiV��

�
/D�HQWUHYLVWD�FRQ�OD�PRQLWRUD�GH�FRPHGRU��
�� 3DUD�HOOD�OD�LQFOXVLyQ�HQ�ORV�MXHJRV�PRWRUHV�HV�SRVLEOH�HQ�HO�HVSDFLR�GH�FRPHGRU��SHUR�KD\�

TXH�WUDEDMDU�H� LQVLVWLU�HQ�HO� UHVWR�GH�DOXPQRV�SDUD�TXH�UHFXHUGHQ�ODV�DGDSWDFLRQHV��'H�DKt�
TXH�FRQVLGHUD�TXH�HV�QHFHVDULR�LQFLGLU�HQ�OD�LQWHULRUL]DFLyQ�GH�OD�DGDSWDFLyQ�GH�ORV�MXHJRV�HQ�
OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��SDUD�TXH�KD\D�XQD�WUDQVIHUHQFLD�HQ�ORV�PRPHQWRV�GH�MXHJR�
OLEUH��&UHH�TXH�FRQ�XQD�UHGXFFLyQ�GH�OD�UDWLR�DOXPQR�HGXFDGRU�VHUtD�PiV�IiFLO�SDUD�WRGRV��

�� (O� FXUVR� DQWHULRU� VyOR� HVWDED� HOOD� HQ� HO� HVSDFLR� GH� MXHJR�� $QWH� OD� FRPSOHMLGDG� GH� ODV�
SURSXHVWDV�� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� OOHYDED� D� -RUGL� DO� DXOD� GH� LQIRUPiWLFD�� (VWH�
DxR��DO�VHU�GRV�PRQLWRUDV��VH�SODQWHD�DGDSWDU�ORV�MXHJRV��
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�� 1R� FRQVLGHUD� DFHUWDGD� OD� XELFDFLyQ� GH� -RUGL� HQ� HO� FRPHGRU� �HVWi� HQ� XQD�PHVD� SHTXHxD�
VHSDUDGR�GHO�UHVWR�GH�VXV�FRPSDxHURV�GH�FXUVR���7DPSRFR�VH�OH�SXHGH�H[LJLU�DO�LJXDO�TXH�D�
ORV� GHPiV� SRU� IDOWD� GH� UHFXUVRV� KXPDQRV�� 'HEHUtDQ� KDEHUVH� SODQWHDGR� XQD� VROXFLyQ� TXH�
SHUPLWLHUD� TXH� pVWH� HVWXYLHUD� SUy[LPR� D� VXV� FRPSDxHURV� \� HVWUDWHJLDV� SDUD� SRGHU� DVXPLU�
UHVSRQVDELOLGDGHV�HQ�HO�FRPHGRU��UHWLUDU�VXV�SODWRV��SRQHU� ODV�PHVDV������3HUR�DO�VHU�SRFRV�
HGXFDGRUHV� \�PXFKRV� QLxRV� QR� SXHGHQ� HVWDU� SHQGLHQWHV� GH� WRGRV� FRPR� OHV� JXVWDUtD� �³HV�
PiV�FyPRGR�TXH�-RUGL�QR�KDJD�QDGD´���

�
�
(QWUHYLVWD�ILQDO�FRQ�OD�'LUHFWRUD�
�
�� 9DORUD�PX\�SRVLWLYDPHQWH�OD�SUHVHQFLD�GH�OD�REVHUYDGRUD��SRU�OD�IXQFLyQ�GH�DVHVRUDPLHQWR��

(Q�HVWH�VHQWLGR��ORV�SDGUHV�OH�KDQ�FRPHQWDGR�TXH�OR�KDQ�YLVWR�GH�PDQHUD�SRVLWLYD�\D�TXH�HV�
RWUD�PXHVWUD�GH�TXH�OD�HVFXHOD�³VH�SUHRFXSD�PiV´�SRU�VXV�KLMRV��

�� /H�VRUSUHQGH�JUDWDPHQWH�HO�FDPELR�HQ�HO�REMHWLYR�LQLFLDO�GHO�HVWXGLR��SRUTXH�HV�XQ�LQGLFDGRU�
GH�TXH�/ROD�\�-RUGL�\D�SDUWLFLSDEDQ�DFWLYDPHQWH�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��

�
�
(QWUHYLVWD�FRQ�ORV�SDGUHV�GH�-RUGL�
�
�� 'HVFRQRFHQ�TXLHQ�SXHGH�HQVHxDU�D�-RUGL�D�UHDOL]DU�ODV�WUDQVIHUHQFLDV��
�� 1R�VH�SODQWHDQ�TXH�YD\D�GH�FRORQLDV�H[WUDHVFRODUHV�FRQ�QLxRV�VLQ�GLVFDSDFLGDG�SRU�WHPRU�D�

ODV�OHVLRQHV�\�SRU�TXH�QHFHVLWD�XQD�PRQLWRUD�SDUD�pO��
�� /RV�SDGUHV�WLHQHQ�PXFKR�PLHGR�D�ODV�FDtGDV��\D�TXH�VXSRQHQ�XQD�IUDFWXUD�\�OD�FRQVLJXLHQWH�

LQWHUYHQFLyQ�TXLU~UJLFD�FRQ�WRGRV�ORV�ULHVJRV�TXH�FRQOOHYD��SRU�HMHPSOR��OD�DQHVWHVLD���
�
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�
(QWUHYLVWD�ILQDO�FRQ�-RUGL�
�
�� 'LFH�TXH�HVWH�FXUVR� OH�KD�JXVWDGR�PiV� OD�(GXFDFLyQ�)tVLFD�SRUTXH�KD� MXJDGR�PiV�FRQ�HO�

JUXSR��$Vt�PLVPR��DILUPD�TXH�WDPELpQ�KD�MXJDGR�PiV�HQ�ORV�HVSDFLRV�GH�FRPHGRU��
�� (V�FRQVFLHQWH�GH�TXH�ORV�MXHJRV�WLHQHQ�TXH�DGDSWDUVH�SDUD�TXH�SXHGD�SDUWLFLSDU�\�D�VX�YH]�

UHFRQRFH�\�YDORUD�TXH�VXV�FRPSDxHURV�DFHSWHQ�ODV�DGDSWDFLRQHV��
�
(QWUHYLVWD�ILQDO�FRQ�/ROD�
�
�� &RPHQWD�TXH�HVWH�FXUVR�QR�VH�OR�KD�SDVDGR�WDQ�ELHQ�HQ�(GXFDFLyQ�)tVLFD�SRUTXH�KD�WHQLGR�

TXH�XWLOL]DU�OD�VLOOD�GH�UXHGDV�\�D�PHQXGR�QR�KD�SRGLGR�MXJDU�FRQ�HO�UHVWR�GH�FRPSDxHURV��
�� &RQ�HO� HVSDFLR� GH� UHFUHR�KD� VXFHGLGR�DOJR�SDUHFLGR�� \D� TXH�GHEtD� HVWDU� SURWHJLGD�GH� ORV�

LPSDFWRV�\�HVWDU�D�GLVWDQFLD�GH�VXV�FRPSDxHURV��
�� &RQVLGHUD� TXH� WRGRV� ORV� MXHJRV� WLHQHQ� TXH� DGDSWDUVH� SDUD� TXH� SXHGD� SDUWLFLSDU� VLHPSUH��

&UHH�TXH�HV�OR�MXVWR��
�
/D�FDtGD�GH�-RUGL�
�
�� /D�FDtGD�WXYR�OXJDU�HO�PHV�GH�RFWXEUH�HQ�HO�HVSDFLR�GH�MXHJRV�GH�OD�KRUD�GH�FRPHGRU��
�� /D�'LUHFWRUD�FRPHQWD�TXH� ORV�SDGUHV�GHVFRQRFHQ�SDUWH�GH� OD�GLQiPLFD�HVFRODU��\D�TXH� OHV�

WXYR� TXH� H[SOLFDU� HO� VHJXLPLHQWR� TXH� VH� KDFtD� GH� -RUGL� SRU� SDUWH� GH� ORV� SURIHVLRQDOHV� GHO�
FHQWUR��

�� /D�'LUHFWRUD� DILUPD� WDPELpQ� TXH� D� SDUWLU� GH� OD� FDtGD� VH� LPSRQH� XQ� UHSODQWHDPLHQWR� HQ� OD�
FRRUGLQDFLyQ�GH� WRGRV� ORV�TXH� LQWHUYLHQHQ�HQ� OD�HGXFDELOLGDG�\�VHJXULGDG�GH�-RUGL��6ROLFLWy�
XQD� UHXQLyQ� FRQ� OD� DX[LOLDU� GH� HGXFDFLyQ� HVSHFLDO� \� ODV� PRQLWRUDV� GH� FRPHGRU� SDUD�
HVFODUHFHU�ODV�FLUFXQVWDQFLDV�GHO�DFFLGHQWH��

�� -RUGL�IXH�RSHUDGR�\�DO�FDER�GH�XQ�PHV�VH�UHLQFRUSRUy�D�ODV�FODVHV�FRQ�QRUPDOLGDG��
�� 6H�KD�GHWHFWDGR�HQ�ORV�FRPSDxHURV�PXFKD�PiV�SUHYHQFLyQ�D�OD�KRUD�GH�LQWHUDFWXDU�FRQ�pO��

SRU�PLHGR�D�OHVLRQDUOH��
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�� /D�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�FUHH�TXH�KD\�TXH�EXVFDU�XQ�HTXLOLEULR�HQWUH�OD�VHJXULGDG�
GH�-RUGL�\�VX�GHUHFKR�D�MXJDU�\�SDVDUOR�ELHQ��&UHH�TXH�D�YHFHV�KD\�TXH�DVXPLU�ULHVJRV��\D�
TXH�LPSHGLUOH�MXJDU�HV�WDPELpQ�PX\�QHJDWLYR�D�VX�HGDG��

�� /RV�SDGUHV�H[SUHVDQ�TXH�FXDQGR�-RUGL�OHV�FRPHQWy�HO�DFFLGHQWH�GHIHQGLy�VX�GHUHFKR�D�MXJDU�
\�OHV�GLMR�TXH�HO�ULHVJR�HUD�DOJR�TXH�KDEtD�TXH�DVXPLU��
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�
/D� UHVSXHVWD� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHO� DOXPQDGR�� VHJ~Q� OD� GLUHFWRUD� GHO�
FHQWUR�HQ�OD�HQWUHYLVWD�LQLFLDO��VH�RUJDQL]D�PHGLDQWH�HO�'HSDUWDPHQWR�GH�2ULHQWDFLyQ�GHO�FHQWUR����
UHDOL]DQGR� XQ� VHJXLPLHQWR� GH� WRGRV� ORV� FDVRV� EDVDGR� HQ� OD� GHWHFFLyQ�� DWHQFLyQ� \�� VL� HV�
QHFHVDULR�� VH� GHULYD� D� VHUYLFLRV� HVSHFtILFRV�� FRQWDQGR� FRQ� HO� DVHVRUDPLHQWR� GHO� ,QVSHFWRU� GHO�
'HSDUWDPHQWR�GH�(GXFDFLyQ�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��
�
(O�FHQWUR�IRPHQWD�XQD�PHWRGRORJtD�GH�JUXSRV�IOH[LEOHV�HQ�OHQJXDV�\�PDWHPiWLFDV��\�WDPELpQ�VH�
UHDOL]DQ� DGDSWDFLRQHV� FXUULFXODUHV� LQGLYLGXDOL]DGDV�� (O� HTXLSR� GLUHFWLYR� DILUPD� TXH� QR� KD\�
SUREOHPDV�GH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�HO�FHQWUR��
�
(O�FHQWUR�FXHQWD�FRQ�XQ�SVLFyORJR��FRPSDUWLGR�FRQ�XQ� LQVWLWXWR�GH�VHFXQGDULD��TXH�FRUURERUD� OR�
FRPHQWDGR�SRU�OD�GLUHFWRUD�GHO�FHQWUR�VREUH�RUJDQL]DFLyQ��6XHOH�UHXQLUVH�FRQ�OD�-HID�GH�(VWXGLRV�
�D�VX�YH]�OD�PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO��\�pVWD�GHULYD�OD�LQIRUPDFLyQ�D�ORV�HVSHFLDOLVWDV��/D�
GHGLFDFLyQ� GH� OD� PDHVWUD� GH� (GXFDFLyQ� (VSHFLDO� D� XQ� FDUJR� GLUHFWLYR� KD� VXSXHVWR� TXH� VX�
GHGLFDFLyQ�GRFHQWH�IXHUD� OLPLWDGD�\�GXUDQWH�WRGR�HO�FXUVR�VH�KD�HVSHUDGR�XQD�VXEVWLWXFLyQ�TXH�
QR�KD�OOHJDGR�D�FXEULUVH��
�
/D�GLUHFWRUD��FRLQFLGLHQGR�FRQ�OD�MHID�GH�HVWXGLRV��FRPHQWD�TXH�HV�XQ�FHQWUR�DELHUWR�D�OD�DWHQFLyQ�
D�OD�GLYHUVLGDG��\�FRQFUHWDPHQWH�DO�DOXPQDGR�FRQ�GLVFDSDFLGDG��
�

´(QWRQFHV�\R�SLHQVR�TXH�Vt��TXH�HVWH�FROHJLR�SXHGH�GDU�UHVSXHVWD�D�HVWRV�DOXPQRV��REYLDPHQWH�HV�
XQ� FDPLQR� TXH� KHPRV� HPSH]DGR� \� TXH� WLHQH� TXH� LU� DPSOLDQGR� \�PHMRUDQGR�PXFKtVLPRµ� �5����(QWUHYLVWD�LQLFLDO�FRQ�OD�-HID�GH�(VWXGLRV�\�0DHVWUD�GH�(GXFDFLyQ�(VSHFLDO���

������������������������������������������������������
���3DUD�PiV�LQIRUPDFLyQ��YpDVH�OD�GHVFULSFLyQ�GHO�&HQWUR���HQ�HO�DSDUWDGR�����������/RV�FHQWURV�HVFRODUHV�\�VX�
FRQWH[WR���
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,QGLFD�TXH�GHVGH�3��VH�KDFH�XQ�WUDEDMR�GH�VHQVLELOL]DFLyQ�GH�ORV�DOXPQRV�KDFLD�ORV�FRPSDxHURV�
FRQ�GLVFDSDFLGDG��TXH�UHSHUFXWH�HQ�WRGDV�ODV�iUHDV��LQFOXLGD�OD�(GXFDFLyQ�)tVLFD��&RQVLGHUD�TXH�
WLHQHQ� XQD� DFWLWXG� DELHUWD� \� UHVROXWLYD� DQWH� OD� GLYHUVLGDG�� IDFLOLWDQGR� HO� DFFHVR� GH� WRGRV� ORV�
DOXPQRV�D�WRGDV� ODV�DFWLYLGDGHV��EXVFDQGR�UHFXUVRV�IDFLOLWDGRUHV�� LQFOXVR�FXDQGR�VH�GHVSOD]DQ�
DO�H[WHULRU�GHO�FHQWUR��
�
3DUDGyMLFDPHQWH�� QR� KD\� DVHVRUDPLHQWR� GHO� iUHD� GH� (GXFDFLyQ� )tVLFD�� \D� TXH� ORV� DJHQWHV�
LPSOLFDGRV� �FODXVWUR�� (TXLSR� GH� $VHVRUDPLHQWR� 3VLFRSHGDJyJLFR� ±($3��� FRQVLGHUDQ� TXH� OD�
HVSHFLDOLVWD�HV�OD�PDHVWUD���

�
´0��¢0H�SRGUtDV�LQGLFDU�FyPR�IDFLOLWDV�HO�DSR\R�DO�iUHD�GH�(GXFDFLyQ�)tVLFD��()�"�$��(Q�HVWRV�PRPHQWRV�FRPR�PDHVWUD�HQ�IXQFLRQHV�GH�(GXFDFLyQ�(VSHFLDO��((��QR�IDFLOLWR�HO�DSR\R�D�OD�SURIHVRUD�GH�()��XQ�DSR\R�HVSHFtILFR��GHO�iUHD�Vt���0��¢<�D�TXp�HV�GHELGR"�
$��(Q�SULPHU�OXJDU�D�TXH�OD�SURIHVRUD�DFWXDOPHQWH�WLHQH�PXFKRV�FRQRFLPLHQWRV�GH�((�\�GH�HVSLQD�EtILGD�HQ�FRQFUHWR��TXH�VRQ� ORV�DOXPQRV�TXH�HQ�HVWH�FDVR�QRV�RFXSDQ��TXH� WLHQHQ�GLVFDSDFLGDG�PRWUL]�� <� WLHQH�PXFKD� IRUPDFLyQ� DO� UHVSHFWR�� <� SRU� RWUD� SDUWH� SRUTXH� SLHQVR� TXH� HQ� JHQHUDO� HO�PDHVWUR� GH� ((� WLHQH� XQDV� IXQFLRQHV� GH� GLQDPL]DU�� GH� SURFXUDU� LQIRUPDFLyQ�� WHQHU� FRQWDFWRV�HVSHFtILFRV����SHUR�SRVLEOHPHQWH�QR�WHQJD�TXH�VHU�HVSHFLDOLVWD�HQ�WRGDV� ODV�iUHDV�GHO�FXUUtFXOXP��
(V�GHFLU��QR�WLHQH�TXH�VDEHU�P~VLFD�SDUD�SRGHU�GHFLU�HO�QLxR�WLHQH�TXH«���R�HQ�HVWH�FDVR�()��SRUTXH�VHJXUDPHQWH� TXH� OD� HVSHFLDOLVWD� WLHQH� PiV� UHFXUVRV�� FRQRFH� PiV� PDWHULDOHV�«� \� WLHQH� PiV�IRUPDFLyQ� HVSHFtILFDµ� �5����� HQWUHYLVWD� LQLFLDO� D� OD� -HID� GH� (VWXGLRV� \� 0DHVWUD� GH� (GXFDFLyQ�(VSHFLDO��� �

(Q� HVWH� FDVR�� WDO� \� FRPR� VH� GHVSUHQGH� GH� OD� HQWUHYLVWD� LQLFLDO� FRQ� OD� GLUHFWRUD� \� OD� MHID� GH�
HVWXGLRV�� OD� PDHVWUD� WLHQH� DXWRQRPtD� WRWDO� SDUD� GHFLGLU� FRPR� HVSHFLDOLVWD� \� VH� KDFH� XQ�
VHJXLPLHQWR� SRU� SDUWH� GHO� HTXLSR� GLUHFWLYR�� HO� FXDO�� HQ� HO� FDVR� GH� VHU� QHFHVDULR�� OD� DSR\D�
SHGDJyJLFDPHQWH� �SRU� HMHPSOR�� HQ� OD� UHGDFFLyQ� GH�PRGLILFDFLRQHV� FXUULFXODUHV��� 6H� FRQVLGHUD�
TXH� XQ� PDHVWUR� GH� (GXFDFLyQ� (VSHFLDO� QR� SXHGH� VHU� HVSHFLDOLVWD� GH� WRGDV� OD� iUHDV� GHO�
FXUUtFXOXP��'H�DKt�TXH�HO�DSR\R�VH�IRFDOLFH�HQ�ODV�iUHDV�SURFHGLPHQWDOHV��
�

´00��������5HVSHFWR�D�OD�(GXFDFLyQ�)tVLFD��()���D�YHU��FRPR�QRVRWURV�QR�VRPRV�HVSHFLDOLVWDV�HQ�()��OR�TXH�KDFHPRV�HV�GDUOH�WRGD�OD�SULRULGDG�D�OD�PDHVWUD�HVSHFLDOLVWD��TXH�HOOD�GHFLGD�FRQMXQWDPHQWH�
FRQ�QRVRWURV��\D�TXH�HO�'HSDUWDPHQWR�GH�2ULHQWDFLyQ�KDFH�XQ�VHJXLPLHQWR�GH�HVWRV�FDVRV�\�VH�OH�GD�WRWDO�DXWRQRPtD�SRUTXH�OD�HVSHFLDOLVWD�HV�HOOD��QR"�������1RVRWURV�FRQILDPRV�HQ�HOOD��QRVRWURV�QR�HQWHQGHPRV�µ��5����(QWUHYLVWD�LQLFLDO�FRQ�OD�GLUHFWRUD�GHO�FHQWUR���

$Vt� PLVPR�� OD� UHSUHVHQWDQWH� GHO� ($3� DILUPD� TXH� KD\� RWUDV� SULRULGDGHV�� SHUR� TXH� QXQFD� KDQ�
UHFLELGR�XQD�GHPDQGD�HVSHFtILFD�GHO�iUHD��5HFRQRFH�WDPELpQ�TXH�OD�LQWHUYHQFLyQ�GH�ORV�($3�HV�
VLHPSUH�OLPLWDGD�GHELGR�D�OD�IDOWD�GH�UHFXUVRV�KXPDQRV��
�
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$� WRGR� HOOR� VH� DxDGH� OD� SHUFHSFLyQ� GH� OD� PDHVWUD� GH� (GXFDFLyQ� )tVLFD� TXH�� HQ� OD� HQWUHYLVWD�
LQLFLDO��DILUPD�³VHQWLUVH�VROD´�\�TXH�QR�UHFLEH�DSR\R�H[SUHVR�SRU�SDUWH�GH�VXV�FRPSDxHURV�QL�GHO�
SVLFyORJR�GHO�FHQWUR��GHO�FXDO�UHFDED�LQIRUPDFLyQ�GH�0DUtD�³SRU�ORV�SDVLOORV´��5�����1R�REVWDQWH��
LQIRUPD� DO� SURIHVRUDGR� FyPR� VH� GHVDUUROODQ� ODV� VHVLRQHV� \� VREUH� DTXHOORV� FRQWHQLGRV� TXH�
SXHGHQ� LQWHUUHODFLRQDUVH� FRQ� RWUDV� PDWHULDV�� DVt� FRPR� GH� OD� HYROXFLyQ� GHO� DOXPQDGR�� (V�
VLJQLILFDWLYR� TXH� OD� WXWRUD� DILUPH�� HQ� OD� HQWUHYLVWD� LQLFLDO�� QR� FRQRFHU� D� IRQGR� OR� TXH� KDFH� OD�
PDHVWUD�GH�(GXFDFLyQ�)tVLFD��DXQTXH�VXSRQH�TXH�QR�KD\�SUREOHPDV�FRQ�OD�LQFOXVLyQ�GH�0DUtD�\D�
TXH�QR�VH�OH�KD�FRPHQWDGR�QDGD�DO�UHVSHFWR���
�

´0��¢&RQVLGHUDV�TXH�OD�VLWXDFLyQ�DFWXDO�GH�HVWD�HVFXHOD�SHUPLWH�GDU�UHVSXHVWD�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�HQ�ODV�VHVLRQHV�GH�()"�0$��$�YHU��\R�WDPSRFR�QR«�Vt�TXH�Vp�PiV�R�PHQRV�TXp�KDFH�OD�PDHVWUD�GH�()��OR�TXH�SDVD�TXH�\R�WDPSRFR�QR�Vp�TXp�PHGLRV�WLHQH�SDUD�HVWRV�FDVRV��QR�Vp�VL�PH�H[SOLFR��3RU�OR�WDQWR�WDPSRFR�QR�Vp�
VL�0DUtD�VLJXH�ELHQ�ODV�FODVHV��EXHQR�VXSRQJR�TXH�Vt��SRUTXH�OD�PDHVWUD�GH�()�VLQR�PH�FRPHQWDUtD�DOJR�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�WXWRUD��

�
(Q� FDPELR�� HQ� VX� HQWUHYLVWD� LQLFLDO�� OD� PDHVWUD� GH� (GXFDFLyQ� )tVLFD� UHFRQRFH� TXH� QHFHVLWD�
DVHVRUDPLHQWR� \� HVSHUD� REWHQHUOR� GH� OD� REVHUYDGRUD� D� OR� ODUJR� GHO� FXUVR� \� TXH� QR� WLHQH� OD�
IRUPDFLyQ� DGHFXDGD� SDUD� GDU� UHVSXHVWD� HGXFDWLYD� HILFD]� D� ODV� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG��&RQVLGHUD�TXH�QHFHVLWD�IRUPDFLyQ�FRQWLQXDGD�\�TXH�
pVWD�GHEH�GDU�UHOHYDQFLD�D�ORV�UHFXUVRV�IDFLOLWDGRUHV�GH�OD�LQFOXVLyQ��
�
6H� REVHUYD� TXH� OD� RUJDQL]DFLyQ� GH� OD� HVFXHOD� FRQWHPSOD� HO� VHJXLPLHQWR� GHO� DOXPQDGR� FRQ�
GLVFDSDFLGDG� GHVGH� XQ� SXQWR� GH� YLVWD� LQWHJUDO� PHGLDQWH� HO� PHQFLRQDGR� 'HSDUWDPHQWR� GH�
2ULHQWDFLyQ�� 6HJ~Q� HO� HTXLSR� GLUHFWLYR�� OD� LQIRUPDFLyQ� HVWi� D� GLVSRVLFLyQ� GH� WRGR� HO� FODXVWUR� \�
H[LVWH�XQD� IyUPXOD�SURWRFROL]DGD�TXH� IDFLOLWD�HO� WUDVSDVR�GH� OD� LQIRUPDFLyQ�GH�HVWH�FROHFWLYR�GH�
DOXPQRV��1R�REVWDQWH�� OD�SHUFHSFLyQ�\� OD�YLYHQFLD�GHO�SURIHVRUDGR�DO� UHVSHFWR�HV�PX\�GLVWLQWD��
3RU�HMHPSOR�� OD� WXWRUD�GHVFRQRFH�FyPR�SXHGH�HQIUHQWDUVH�D� OD�GHVPRWLYDFLyQ�� OHQWLWXG�\�DSDWtD�
GH�0DUtD��
�

´0$�� 3HUR� PH� SUHRFXSD� EDVWDQWH� HO� WHPD� GH� 0DUtD� HK�� SRUTXH� DGHPiV� WDPSRFR� QR� Vp� FyPR�
FRJHUOR��QR�OR�Vp��<�QR�SRU�HO�WHPD�GH�OD�PRYLOLGDG��HK��TXH�QR��TXH�HVWR�QR�PH�SUHRFXSD�QDGD��SHUR�QDGD��HV�HQ�HO�RWUR�WHPD��TXH�HVWi�WDPELpQ�TXH�OD�YHR�FRPR�PX\�GHVPRWLYDGD�\�\R�WDPSRFR�Vp�VL�OH�GR\�PXFKD�FDxD��R�OH�GR\�SRFD�R�WHQJR�TXH�GHFLUOH�´0DUtD��HVSDELOD�PiV�R�PHQRV«µ�¢VDEHV"�2�GHFLUOH«�HV�TXH�QR�Vp��QR�OR�Vp�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�7XWRUD����

(Q�HVWH�FRQWH[WR� OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�DILUPD�TXH�UHDOL]D�DGDSWDFLRQHV�FXUULFXODUHV��
SHUR�QR�SRU�HVFULWR�\�DxDGH�TXH�QR�HV�QHFHVDULD�OD�PRGLILFDFLyQ�GHO�FXUUtFXOXP�GH�0DUtD�SRUTXH�
HOOD�SODQWHD�OD�VHVLyQ�GH�PDQHUD�TXH�QR�VHD�QHFHVDULD��\D�TXH�GD�FDELGD�D�WRGR�HO�DOXPQDGR��1R�
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REVWDQWH��D�PHGLDGRV�GH�FXUVR�OD�REVHUYDGRUD�FRODERUD�FRQ�OD�PDHVWUD��HO�,QVSHFWRU�GHO�FHQWUR�\�
OD�-HID�GH�(VWXGLRV�HQ�OD�HODERUDFLyQ�GH�XQD�$GDSWDFLyQ�&XUULFXODU�,QGLYLGXDOL]DGD�SDUD�0DUtD��
�

'(6&5,3&,Ð1�'(�0$5Ì$�
�
�
/D� SULPHUD� LPSUHVLyQ� TXH� FDXVD�0DUtD� HQ� HO� SULPHU� GtD� GH� REVHUYDFLyQ� HV� GH� YHU� D� XQD�QLxD�
UHWUDLGD��VHULD�\�PX\�WtPLGD���
�

´$QWHV�GH�LQLFLDUVH�OD�VHVLyQ�REVHUYR�FRPR�0DUtD�FUX]D�HQ�VROLWDULR�SRU�HO�JLPQDVLR��$�SHVDU�GH�VHU�
XVXDULD� GH�PXOHWDV� REVHUYR� VX� JUDQ� DXWRQRPtD�� SUHVHQWDQGR� XQD� OHYH� VHPLIOH[LyQ� GH� SLHUQDV� \�GHIRUPLGDGHV�HQ�ORV�SLHV�OR�TXH�OLPLWD�OD�PDUFKD�VHJXUD��0H�OODPD�OD�DWHQFLyQ�VX�H[SUHVLyQ�IDFLDO��XQD�H[SUHVLyQ�XQ�WDQWR�WULVWH�\�GXUD�µ��5���'LDULR�GH�&DPSR���

1R�DFRVWXPEUD�D�PLUDU�D�ORV�RMRV�GHO�DGXOWR�\�SDUHFH�TXH�FRQVWDQWHPHQWH�TXLHUD�GHVDSDUHFHU�GH�
VX�YLVWD��PRVWUiQGRVH�KXLGL]D��&XDQGR�VH�LQWHQWD�KDEODU�FRQ�HOOD�SDUD�DYHULJXDU�TXp�OH�RFXUUH��VH�
HQFRJH�GH�KRPEURV�\�VH�PXHVWUD�FDEL]EDMD��VLQ�KDEODU��
�
7RGDV� ODV� IXHQWHV�FRLQFLGHQ�HQ�TXH�0DUtD� WLHQH�XQ�FDUiFWHU�GLItFLO��$GHPiV��VH� OD�GHILQH�FRPR�
LQWURYHUWLGD��WR]XGD��SDVLYD��³GpVSRWD´�\�FRQ�SUREOHPDV�GH�DWHQFLyQ�\�PRWLYDFLyQ��
�

´0��¢&yPR�SLHQVDV�TXH�DIHFWD�OD�PRYLOLGDG�UHGXFLGD�GH�0DUtD�DO�UHVWR�GHO�JUXSR"�¢3XHGH�DIHFWDU�R�QR"�¢&yPR�OR�YHV�FRPR�WXWRUD"�
0$�� 1R�� QR�� (Q� HO� FDVR� GH�PRYLOLGDG�� HVSHFtILFD�PRYLOLGDG� QR�� /R� TXH� SDVD� TXH�0DUtD� WLHQH� XQ�FDUiFWHU�TXH��TXH�HV�GLItFLO�� HV�PX\�GLItFLO��<R�VXSRQJR�TXH�D�FDXVD�GH�VX�SRFD�PRYLOLGDG�� OR�KD�WUDVSDVDGR�HQ� WRGRV� ORV�DVSHFWRV��<�FRQ�HVWR�Vt�TXH�KD\�SUREOHPDV��SHUR�FRQ� OR�RWUR�QR�µ� �5����HQWUHYLVWD�LQLFLDO�7XWRUD��
�́ 3$'5(��1R��\�FRPR�VH�FUXFH�VH�SRQH�FDEH]RQD�\�QL�SURIHVRU�QL�QDGD��6H�SRQH�PX\�WHUFD��HV�PX\�WHUFD��HQ�ILQ«µ��5���HQWUHYLVWD�LQLFLDO�FRQ�ORV�SDGUHV���
´0$'5(��0X\��TXH�SDVD�PXFKR�GH�WRGR��TXH�\R�TXH�Vp��TXH�EXHQR�FDVR�QR�KDFH�QXQFD��HV�LJXDO�SXHGH�GHFLU�OR�TXH�TXLHUDV�TXH�«�0��¢&DVR�QR�KDFH��QR"�0$'5(��4XH�YD��HOOD�VLHPSUH�YD�D�OR�VX\R��VLHPSUH�WLHQH�TXH�VHU�OR�TXH�HOOD�GLJD�\�QR�Vp�TXp�PDV�µ�
�5�����HQWUHYLVWD�ILQDO�FRQ�ORV�SDGUHV���́ 0��6H�GLVWUDH"�0$'5(��6t��TXH�D�YHFHV��R�VHD� �YHU��VL�HOOD�VH�SRQH�D�KDFHUOR� OR�KDFH��SHUR�FRPR�HOOD�QR�TXLHUD��
SXHV�QR�SXHGHV�GHFLUOH�OR�TXH�VHD�SRUTXH«�0��(V�HVR��TXH�D�WL�WDPELpQ�WH�SDVD��TXH�FXDQGR�HOOD�QR�TXLHUH�KDFHU�DOJR��HV�LPSRVLEOH��0$'5(��&XDQGR�HOOD�QR�TXLHUH�HV�LPSRVLEOH��Vt��Vt��0��6H�SRQH�FDEL]EDMD��HPSLH]D�D�OORUDU«�
0$'5(��6t��Vt�µ��5�����HQWUHYLVWD�ILQDO�FRQ�ORV�SDGUHV��
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�
'HVWDFDQ�WDPELpQ�VXV�GLILFXOWDGHV�SDUD�H[WHULRUL]DU�\�H[SUHVDU���
�

´&��<R�OD�YHR�XQD�SHUVRQD�PX\�FHUUDGD��PX\�SDVLYD��H[WHULRUL]D�SRFR��VRODPHQWH�FXDQGR�HOOD�VH�OR�HVWi�SDVDQGR�ELHQ��VH�UtH��3HUR�SRU�OR�JHQHUDO�OD�SRVH�GH�HOOD�HV�VHULD��¢QR"�HV�XQD�QLxD�TXH�\R�FUHR�TXH� HVFRQGH�PXFKR� GHQWUR�� <� TXH� D� OR�PHMRU� HVWDUtD� ELHQ� HO� SVLFyORJR� TXH� OH� KLFLHUD� SXHV� XQD�
EXHQD�� XQ� EXHQ� VHJXLPLHQWR� \� GHWHFWDU� HO� SUREOHPDµ� �5���� HQWUHYLVWD� LQLFLDO� FRQ� OD� PDHVWUD� GH�(GXFDFLyQ�)tVLFD����́ 0$��1R��QR��\�WDPSRFR�QR�Vp�FyPR�KDFHUOR��SRUTXH�D�YHFHV�LQFOXVR�OH�GLJR�´PLUD��W~��SDUD�PDxDQD�
KD\�HVWR��HVWR�\�HVWR�� W~�TXp�FUHHV�TXH�SXHGHV�KDFHUOR�SDUD�PDxDQD"µ�\�GLFH�´HVWRµ�\�EXHQR��D�YHFHV�OR�KDFH�\�D�YHFHV�QR��4XLHUR�GHFLU�TXH�QR�Vp��HV�TXH�HV�FRPR�PX\�GLItFLO�GH�VDEHU�FyPR�HV�0DUtD�� SRUTXH� HOOD� VH� FLHUUD�� VH� FLHUUD� \� QR� KD\�PDQHUD�� HV� GLItFLO�µ� �5����� HQWUHYLVWD� ILQDO� FRQ� OD�7XWRUD���
��

6H�REVHUYD�XQ�HVWDGR�DQtPLFR�FLFORWtPLFR��SDVDQGR�GH� OD�HXIRULD�DO� UHWUDLPLHQWR�HQ� IXQFLyQ�GHO�
GtD� \� VX� UHQGLPLHQWR� GHSHQGH� PXFKR� GH� VX� HVWDGR� DQtPLFR�� SDVDQGR� GH� OD� DSDWtD� DO�
VREUHHVIXHU]R��
�

´0��¢4Xp�GLUtDV�GH�OD�DXWRQRPtD�\�GH�VXV�GLILFXOWDGHV�PRWULFHV"�¢/D�FRQVLGHUDV�DXWyQRPD"�&��<R�FUHR�TXH�SRGUtD�VHU�PXFKR�PiV�DXWyQRPD��SHUR�HOOD�VH�DSDODQFD��OH�JXVWD�UH]DJDUVH��HV�TXH�QR�VH��QR�VH��SRUTXH�GHSHQGH�WDPELpQ�GH�FyPR�YHQJD�OD�QLxD��VL�OD�QLxD�YLHQH�HVWLPXODGD�SRUTXH�
WRGR�OH�KD�VDOLGR�ELHQ��HOOD�VL�TXH�VDEH��VH�VREUHHVIXHU]D��SHUR�VL�HVWi���DOJR�OH�KD�VDOLGR�PDO��WRGR�HVR�OH�EDMD�\�OD�DSDWtD�IORUHFH�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD���́ &��%LHQ��OR�TXH�SDVD�TXH�WHQLHQGR�HQ�FXHQWD�OD�DFWLWXG�TXH�WLHQH�HOOD�TXH�HV�EDVWDQWH�FHUUDGD��TXH�
OH�FXHVWD�\�GHSHQGH�GHO�GtD�TXH�WLHQH��SRUTXH�KD\�GtDV�TXH�HVWi�HQFDQWDGRUD�\�RWURV�GtDV�TXH�VH�FLHUUD�HQ�EDQGD�\�TXH�QR�KD\�IRUPD�GH«�GH�TXH�HOOD�SXHV�TXLHUD�KDFHU��3HUR�HQ�PL�FODVH�OD�KH�YLVWR�PX\�ELHQ��HVWR�KDEODQGR�SXHV�HQ�HO�SDWLR��R�FXDQGR�KD�WHQLGR�DOJ~Q�SUREOHPD�SXQWXDO�FRQ�DOJ~Q�DOXPQR��HOOD�QR�H[WHULRUL]D�VLQR�TXH�VH�UHWUDH�\�FXDQGR�VH�OH�SUHJXQWD�QR�KDEOD�VLQR�TXH�VH�HQFRJH�
GH�KRPEURV��'H�TXH�WRGR�OH�GD�LJXDO�\�GH�TXH�QR�VDEH��\�TXH�QR�VDEH�\�QR�WH�H[SOLFD�HO�SUREOHPD�µ��5�����HQWUHYLVWD�ILQDO�D�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD���

)XHUD�GHO� DXOD�� OD� WXWRUD� FRPHQWD�HQ� OD�HQWUHYLVWD� ILQDO� TXH�SXHGH�SDVDU�GH� OD� LQFRPXQLFDFLyQ�
WRWDO�D�VHU�XQD�DOXPQD�H[WURYHUWLGD�TXH�FXHQWD�DO�DGXOWR�GHWDOOHV�GH�VX�YLGD�FRWLGLDQD��3HUR�HQ�HO�
DXOD�VX�DFWLWXG�HV�PD\RULWDULDPHQWH�DXVHQWH��FDOODGD�\�UHWUDtGD��(O�SVLFyORJR�UHVXPH�VX�HVWDGR�
DQtPLFR�FRPR�GH�³LQIHOLFLGDG´���
�

´)��¢3RGtDPRV�KDEODU�GH«�tEDPRV�D�GHFLU�GH�XQD�OtQHD�DOJR�GHSUHVLYD�R�WDO"�<R�QR�PH�DWUHYHUtD�D�WDQWR��SHUR�VH�SRGUtD�HVWDU�RULJLQDQGR�XQ�HVWDGR�SRU�HMHPSOR�GH� LQIHULRULGDG�DIHFWLYD��GH�DOJR�GH�LQIHOLFLGDG�HQ�DOJXQRV�PRPHQWRV«µ��5�����HQWUHYLVWD�FRQ�HO�SVLFyORJR���
1R� REVWDQWH�� HV� LQWHOLJHQWH� \� VLHPSUH� LQWHQWD� DSURYHFKDUVH� GH� VX� OLPLWDFLyQ� �LQWHQWD� FRODUVH��
XWLOL]D�VX�OLPLWDFLyQ�SDUD�FRQYHQFHU�DO�DGXOWR�\�FRQVHJXLU�OR�TXH�HOOD�TXLHUH������
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�
´3$'5(��%XHQR��HOOD�D�YHU��HOOD� WLHQH��«�HV� OLVWD��2�VHD� LQWHOLJHQWH�QR�Vp��SHUR� OLVWD�Vt��$�YHU��PH�
H[SOLFR��OLVWD�HV�SRUTXH�HOOD�HQ�VX�SUREOHPD�LQWHQWD�VDFDU�YHQWDMD�D�HVR��<D�WH�LUiV�ILMDQGR��SRUTXH�VLHPSUH�LQWHQWD�«�\�QR��QR��GH�KHFKR��HMHPSOR�TXH�WH�KH�FRPHQWDGR�DQWHV��TXH�FXDQGR�VH�TXHGDED�DO�FRPHGRU���FOD��FOD��FOD��FOD��FRQ�VX�PXOHWD�\�VH�SRQtD�OD�SULPHUD��$FHSWDGR�SRU�WRGD�OD�FODVH�\�WDO���<� EXHQR�� VL� YH� TXH� HVWiV� PXFKR� SRU� HOOD�� \D� OR� YHUiV�� WH� LUi�«�� 7H� LQWHQWDUi�� FRPR� VH� GLFH�
YXOJDUPHQWH��OOHYDU�DO�KXHUWR�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�ORV�SDGUHV���

3DUDOHODPHQWH�� RWUR� UDVJR� GHILQLWRULR� HV� VX� LQIDQWLOLVPR� H� LQPDGXUH]���� ([SUHVLRQHV� YHUEDOHV�
LQDGHFXDGDV� D� VX� HGDG�� XQ� WRQR� GH� YR]� GHOLEHUDGDPHQWH� LQIDQWLO� \� VX� LQFDSDFLGDG� SDUD�
HQIUHQWDUVH�D�ORV�SUREOHPDV��PRVWUDQGR�XQ�FRPSRUWDPLHQWR�FLHUWDPHQWH�UHJUHVLYR��
�

´$QWHV�GH�LQLFLDUVH�OD�VHVLyQ��OD�PDHVWUD�SUHJXQWD�D�0DUtD�SRU�TXp�QR�KD�YHQLGR�FRQ�OD�EROVD�SDUD�GXFKDUVH�� eVWD� FRQWHVWD�� GLFLHQGR� TXH� ´VX� KHUPDQD� VH� KDEtD� ROYLGDGRµ�� $QWH� WDO� UHVSXHVWD� OD�
PDHVWUD� OH�REVHUYD�TXH� OD� UHVSRQVDELOLGDG�HV�VX\D�\�TXH�QR� WLHQH�TXH�GHSHQGHU�GH�VX�KHUPDQD��1RV�OODPD�OD�DWHQFLyQ�VX�WRQR�GH�YR]��HV�XQ�WRQR�LQIDQWLO�TXH�QR�FRUUHVSRQGH�D�VX�HGDG��H�LQFOXVR�FXDQGR�JHVWLFXOD�µ��5�����'LDULR�GH�&DPSR���
´3HUR�HQ�OD�WHUFHUD�RFDVLyQ�TXH�OD�KDQ�WRFDGR��VH�KD�TXHGDGR�HQ�HO�VLWLR�SURWHVWDQGR�\�GLFLHQGR�HQ�YR]�DOWD�´TXH�HOOD�QR�MXJDED�PiVµ�\�KD�HPSH]DGR�D�OORUDU��(V�SRU�HOOR�TXH�PH�KH�DFHUFDGR�\�OH�KH�GLFKR� ´TXH� VL� KDEtD� XQ� SUREOHPD� TXH� PH� OR� GLMHUDµ� \� HOOD� VH� TXHGD� HQ� VLOHQFLR�� QR� TXHULHQGR�KDEODU�µ��5�����'LDULR�GH�&DPSR���
´5REHUW� >XQ�FRPSDxHUR�GH�FODVH@�GLFH�TXH�-��\�0�$�� >GRV�PDHVWURV@�VLHPSUH�VH�HQIDGDQ�FRQ�HOOD�SRUTXH�HQ�FODVH�QR�WUDEDMD�\�SLHUGH�HO�WLHPSR��/H�GLFHQ�TXH�FRPR�VLJD�DVt�WHQGUi�TXH�UHSHWLU�FXUVR��<�HV�FXDQGR�HOOD�FRJH�ODV�PXOHWDV�FRQ�UDELD�\�ODV�WLUD�DO�VXHOR��VH�HQFRJH�GH�EUD]RV�\�HPSLH]D�D�OORUDU��&XDQGR�OH�SUHJXQWDQ�SRU�TXp�OORUD��PXFKDV�YHFHV�QR�FRQWHVWD�\�VL�OR�KDFH�KDEOD�FRPR�XQD�
QLxD�SHTXHxD�µ��5�����'LDULR�GH�&DPSR���́ 0��¢/D�WLHQHV�TXH�D\XGDU"�0$��1R�D\XGDUOH��SHUR�TXH�VH�YH�TXH�QR�DYDQ]D��VRQ�FDUDFWHUtVWLFDV�TXH�PH�GHPXHVWUDQ�SDUD�Pt�
SXHV� TXH� HV�PiV� LQIDQWLO� TXH� ORV� RWURV�� SRU� HVWR�� SRU� OD� OHWUD�� SRU� OD�PDQHUD� GH� FRQWDU�� HV�PX\�GHVRUGHQDGD�� (VWR� QR� TXLHUH� GHFLU� TXH� HOOD� QR� VDEH� QL� GyQGH� WLHQH� ODV� FRVDV�� HV«� QR� Vp�� (O�GHVRUGHQ� TXH� GHEH� WHQHU� HQ� VX� LQWHULRU� OR�PXHVWUD� HQ� HO� H[WHULRU�µ� �5����� HQWUHYLVWD� ILQDO� FRQ� OD�7XWRUD���

(Q� FXDQWR� D� VX� LQPDGXUH]�� DQWH� FXDOTXLHU� FRQWUDULHGDG� YD� HQ� E~VTXHGD� GHO� DGXOWR� \� VL� QR�
HQFXHQWUD�OD�UHVSXHVWD�TXH�HVSHUD�VH�UHWUDH�FDEL]EDMD�\�VH�VLHQWD�HQ�XQD�HVTXLQD�D�OORUDU��/RV�
FRPSDxHURV�FRUURERUDQ�HVWH�GDWR�DILUPDQGR�TXH��
�

´&RQVWDWDPRV� TXH� HVWDEOHFH� HVFDVDV� LQWHUDFFLRQHV� FRQ� VXV� FRPSDxHURV�� QR� SUHVHQWDQGR� HQ�QLQJ~Q� PRPHQWR� OD� LQLFLDWLYD�� (Q� ODV� VLWXDFLRQHV� FRQIOLFWLYDV� FRQ� VXV� FRPSDxHURV�� HQ� YH]� GH�UHVROYHUODV�SHUVRQDOPHQWH��UHFODPD�OD�LQWHUYHQFLyQ�GH�OD�PDHVWUD�µ��5�����'LDULR�GH�&DPSR��
�́ 6HUJLR� >XQ� FRPSDxHUR� GH� FODVH@� LQWHUYLHQH�� ´\R� HVWR\� FDQVDGR� GH� GHFLUOH� TXH� YHQJD� D� MXJDU��$OJXQDV� YHFHV� VH� KDFH� OD� GHVSLVWDGD� R� KDFH� TXH� QR�PH�R\H�� HQWRQFHV� \R�PH� YR\�� 6L� QR�TXLHUH�

������������������������������������������������������
���(V�PX\�VLJQLILFDWLYR�HO�UHODWR�GH�VX�QHJDWLYD�D�KDFHU�OD�HQWUHYLVWD�ILQDO�FRQ�OD�REVHUYDGRUD��YpDVH�HO�DQH[R�Q�����
GH�ODV�HQWUHYLVWDV�GHO�&HQWUR���SS������������
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FRQWHVWDUPH�� QR� YR\� D� LU� GHWUiV� GH� HOOD�� $GHPiV�� PXFKDV� YHFHV� VH� FRPSRUWD� FRPR� XQD� QLxD�SHTXHxD�R�FRQVHQWLGD��VH�HQIDGD�SRU�QDGD�\�HPSLH]D�D�OORUDUµ�µ��5�����'LDULR�GH�&DPSR����
8Q� UHIOHMR� GH�HOOR� HV� VX� LUUHVSRQVDELOLGDG� FRQ�HOOD�PLVPD�� SRU�HMHPSOR�� WDO� \� FRPR�FRPHQWD� OD�
WXWRUD�HQ�OD�HQWUHYLVWD�ILQDO��GXUDQWH�ODV�FRORQLDV�HVFRODUHV��WXYR�OD�PHQVWUXDFLyQ�\�DFWXy�FRPR�VL�
QR�OD�WXYLHUD��
�
5HVSHFWR�D�VX�LQPDGXUH]��WDO�\�FRPR�DILUPD�HO�SVLFyORJR��HV�XQ�FRPSRUWDPLHQWR�UHJUHVLYR�\�TXH�
SURYRFD�TXH�SDXODWLQDPHQWH�0DUtD�SLHUGD�DXWRQRPtD��$Vt��VH�PXHVWUD�FDGD�YH]�PiV�LQVHJXUD��VX�
DXWRHVWLPD� GLVPLQX\H� \� DSDUHFHQ� FHORWLSLDV�� FRQ� PDQLIHVWDFLRQHV� GH� HQXUHVLV� \� HQFRSUHVLV�
�LQFRQWLQHQFLDV���

�
´)�� <R� GLUtD� TXH� HVWD� QLxD�� YDPRV� D� YHU� D� QLYHO� GH� HVWUXFWXUD� GH� SHUVRQDOLGDG�� VXEtD� FRQ� XQD�SHUVRQDOLGDG�HVWUXFWXUDGD�\R�GLUtD�FRQ�HTXLOLEULR�� IXHUWH��SHUR�D�PHGLGD�TXH�KD�LGR�FUHFLHQGR�������
HOOD�HPSLH]D�D�GDUVH�FXHQWD�GH�VXV��GH�VX�GLVFDSDFLGDG��\�OR�YLYH��R�VHD�HPSLH]D�D�GHELOLWDUVH�DQWH�HVD�UHDOLGDG��(PSLH]D�D�VHU� LQYDGLGD��D�VHU� LQYDGLGD�SRU� ODV�GLIHUHQFLDV�TXH�HOOD�HPSLH]D�D�QRWDU��3DUWLHQGR� GHO� iPELWR� IDPLOLDU�� FRQ� UHVSHFWR� D� ODV� KHUPDQDV� \� HOOD�� HO� WUDWR� GLIHUHQFLDGRU�� HOOD� VH�HQFXHQWUD�TXH�HVWi�HQ�GHVYHQWDMD�FRQ�UHVSHFWR�D�ODV�KHUPDQDV��HOODV�YDQ�D�FRPHU�D�FDVD��SHUR�HOOD�FRPR�YD�HQ�PXOHWDV��HWF���HWF���HV�XQD�PROHVWLD��QR�SXHGH�LU��VH�WLHQH�TXH�TXHGDU�DTXt��(VWR�XQ�GtD�OR�
KD� SRGLGR� YLYLU� QRUPDO�� SHUR� KD� LGR� PLQiQGROD�� (PSLH]D� D� GHELOLWDUVH� HPRFLRQDOPHQWH��HPRFLRQDOPHQWH� OD� QLxD� HPSLH]D� D� GHELOLWDUVH�� D� PRVWUDUVH� LQVHJXUD�� D� EDMDU� OD� DXWRHVWLPD�� D�DSDUHFHU�FHORWLSLDV��D�KDFHU�XQDV�UHJUHVLRQHV��HPSLH]D�D�ILMDUVH�HQ�XQDV�HWDSDV�PiV�LQIDQWLOHV�TXH�ODV�TXH�OH�FRUUHVSRQGHQ��FRQ�PDQLIHVWDFLRQHV�GH�HQXUHVLV��HQFRSUHVLV��\�WDO�µ��5�����HQWUHYLVWD�FRQ�
HO�SVLFyORJR�� �

&RPR�DILUPD�OD�7XWRUD�HQ�OD�HQWUHYLVWD�ILQDO��0DUtD�QR�GHVHD�FUHFHU��
�

´0$��3HUR�HV�FRPR�VL�HOOD�GHFLGLHUD�QR�FUHFHU��7DQWR�SRU�OD�PDQHUD�GH�KDEODU��FRPR�SRU�OD�PDQHUD�GH�DFWXDU��FRPR�SRU�OD�PDQHUD�GH�HQIDGDUVH��SRU�WRGR��FRQ�OD�OHWUD�TXH�WLHQH����0��¢6L"�¢8QD�OHWUD�PX\�LQIDQWLO"�0$��0XFKR��0X\�JUDQGH��PX\«�EXHQR��LQIDQWLO��
0��¢&RQ�SRFD�FDSDFLGDG�GH�H[SUHVLyQ"��0$��6t���6t��Vt��0X\�SRFR����HQ�OD�FRVDV�GH�FODVH�HK��PX\�SRFR�DXWyQRPD�µ��5�����HQWUHYLVWD�ILQDO�FRQ�OD�7XWRUD�� �

3HUR�VHJ~Q�ORV�SDGUHV��HQ�OD�HQWUHYLVWD�LQLFLDO��OD�LQFRQWLQHQFLD�GH�0DUtD�QR�VH�GHEH�D�XQD�FDXVD�
ILVLROyJLFD�R�HPRFLRQDO��VLQR�D�TXH�HVSHUD�GHPDVLDGR�SDUD� LU�DO�EDxR��'HVFRQRFHQ�VL�VH�GD�HQ�
FODVH��SHUR�DILUPDQ�TXH�OH�RFXUUtD�FXDQGR�VH�TXHGDED�D�FRPHU�HQ�OD�HVFXHOD�R�FXDQGR�DVLVWH�D�
VHVLRQHV�GH�UHKDELOLWDFLyQ��

�
´3$'5(��6t��HV�SUHVXPLGD��/XHJR�RWUD�FRVD�TXH�TXL]iV�Vt�TXH�VH�QRV�HVWDED�SDVDQGR��D�YHFHV��VH�RULQD�SHUR�QR�SRUTXH�QR�WHQJD«�0��(O�FRQWURO��
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3$'5(��2�VHD��HO�KiELWR�R�TXH�WHQJD�XQ�GHVFRQWURO��VLQR�VLPSOHPHQWH�SRUTXH�VH�ROYLGD��HVWi�FRQ�DOJR�TXH�OH�JXVWD�\�YD�DJXDQWDQGR��DJXDQWD��DJXDQWD�\�FODUR��FXDQGR�VH�GD�FXHQWD�TXH�WLHQH�TXH�LU�
OD�ODYDER��YD�FRUULHQGR�SDP��SDP��SDP��\�QR�OOHJD�D�WLHPSR��2�VHD�QR�HV�XQ�SUREOHPD���0��$Vt��KD\�SUREOHPD�GH�OHQWLWXG��¢QR"�3$'5(��6t��HV�XQ�SUREOHPD�GH�OHQWLWXG�\�YDJDQFLD��HQWRQFHV�KD\�DOJR�TXH�OH�JXVWD��R�DQGD�DOJXQD�FRVD�TXH�OH�JXVWD��\�DJXDQWD��DJXDQWD��DJXDQWD��DJXDQWD��\�DO�ILQDO��«�EXHQR�HVWD�PDxDQD�VLQ�LU�PiV�
OHMRV�SXHV�LJXDO��TXH�QR�TXHUtD�OHYDQWDUVH�\�HVWDED�DJXDQWDQGR��DJXDQWDQGR�\�FXDQGR�VH�OHYDQWy�SXHV�\D�QR�OH�GLR�WLHPSR�GH�LU�DO�VHUYLFLR��0��&ODUR��3$'5(��(OOD�IXH�DO�VHUYLFLR��QR�HV�TXH�VH�RULQDVH�HQFLPD��VLQR�R�VHD�VH�RULQy�HQFLPD�SHUR�TXH�VH�
TXHGy�D�PLWDG��¢HQWLHQGHV"�0��\D��\D��\D��\D��3$'5(��(VR�OH�VXHOH«�0��3HUR�HVR�VXHOH�VHU�HQ�FDVD�VHJXUR��¢R�WDPELpQ�HQ�RWUR�OXJDU"�
3$'5(��DTXt�HQ�HO�FROHJLR��HVWH�DxR�QR�Vp��SHUR�DOJXQD�YH]�OH�KD�SDVDGR��0$'5(��6t��VREUHWRGR�FXDQGR�VH�TXHGDED�D�FRPHU��1R��DKRUD�\D�QR��(Q�HO�FHQWUR�GH�UHKDELOLWDFLyQ�OH�KD�SDVDGR�DOJXQD�YH]�WDPELpQ��TXH�PiV�GH�XQD�YH]�YLQR�FRQ�ORV�SDQWDORQHV«�0��FDPELDGRV�¢QR"�
0$'5(��%XHQR���RWURV��XQRV�SDQWDORQHV�JUDQGtVLPRV��GDED�YXHOWDV«�0��¢3HUR�VHJXUR�TXH�HQ�HO�FHQWUR�GH�UHKDELOLWDFLyQ�Vt�\�DTXt�QR"�6HJXUR�TXH�PiV�YHFHV�HQ�HO�FHQWUR�GH�UHKDELOLWDFLyQ�TXH�DTXt�¢R�QR"�0$'5(��6t��DTXt�GHVGH�TXH�QR�VH�TXHGD�D�FRPHU�PH�SDUHFH�TXH�QR��0H�SDUHFH�TXH�QR��DTXt�HQ�HO�
FROHJLR�PH�SDUHFH�TXH�QR�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�ORV�SDGUHV���

&RQVHFXHQWHPHQWH��SUHVHQWD�FDUHQFLDV�HQ�ODV�KDELOLGDGHV�VRFLDOHV��6H�HQFLHUUD�HQ�Vt�PLVPD��QR�
DFHSWD�OD�UHDOLGDG�\�VX�FRPSOHMR�GH�LQIHULRULGDG�OD�OOHYD�D�VHU�FDSD]�GH�UHFKD]DU�D�DOJXLHQ�SDUD�
QR�VHU�LQIUDYDORUDGD��0XHVWUD�GH�HOOR�HV�TXH�SUHILHUH�OD�FRPSDxtD�GH�QLxRV�PiV�SHTXHxRV�HQ�HO�
HVSDFLR�GHO�UHFUHR���\�HO�WLHPSR�OLEUH��WDO�\�FRPR�FRPHQWDUHPRV�SRVWHULRUPHQWH��
�

´)�� 9DPRV� D� YHU�� \R� RSLQR� TXH� HVWD� QLxD� DO� KDFHU� HVWD� UHJUHVLyQ�� DO� HQFHUUDUVH�� DO� HQFRQWUDUVH�GLIHUHQWH�DO�QR«�DO�QR�DFHSWDU�FRPR�GHELHUD�VX�VLWXDFLyQ��SRUTXH�KDEtD�XQD�FRQWDPLQDFLyQ�GHVGH�
XQRV�LQLFLRV�WDPELpQ�HQ�HO�iPELWR�IDPLOLDU�\�WDO��HOOD�VH�YD�HQFHUUDQGR��WLHQGH�D�UHSOHJDUVH�SDUD�QR�TXHGDU�HQ�HQWUHGLFKR�� ������SXHV�FODUR��HVWD�QLxD� WLHQGH�D�DEVWHQHUVH��<�VL�QR�YLYH�\�QR�VDOH�\�QR�VLHQWH��HQWRQFHV�VH� UHSOLHJD��\�HV�FDSD]�GH�GHFLU�TXH�QR��\�TXH�QR�\�TXH�QR��FXDQGR� OD�YLHQHQ�D�EXVFDU��SHUR�QR�HV�SRUTXH�QR�TXLHUD��OR�HVWi�GHVHDQGR��HO�SUREOHPD�HV�TXH�QR�VH�SLHQVH�TXH�QR�VH�
YDQ� D� UHtU� R� SRU� R� PHQRV� D� SRQHUOD� HQ� VLWXDFLyQ� GH� LQIHULRULGDG�� (QWRQFHV� FODUR�� GRQGH� YD«�HPSLH]D�D�UHFXUULU�D�QLxRV�PiV�SHTXHxRV��\�DKRUD�HVWi�HQ�HVD�FULVLV��HVWDPRV�WUDEDMDQGR��HVD�FULVLV�TXH�\D�HPSLH]D�D�QRWDU�GH�SRUTXp�WLHQH�TXH�LU�FRQ�HVWD�QLxD�PiV�SHTXHxD��FXDQGR�WHQGUtD�TXH«�FXDQGR�\D�HVWi�FUHFLHQGR�ItVLFD�\�VH[XDOPHQWH�HWF���HWF��/D�WUDQVIRUPDFLyQ�TXH�HPSLH]D�D�KDEHU��\�
TXH�HOOD�\D�VH�HPSLH]D�D�GDU�FXHQWD�\�\D�VH�DUUHJOD�PiV��\�HVWi�PiV�FRTXHWD��SXHV�VL�PH�JXVWD�HVWH�QLxR��SXHV�VL�VH�HVWi�ILMDQGR�HQ�PL«R�VHD�TXH�DKRUD�SRGUtD�VHU�«�HV�HO�PRPHQWR�GH�FyPR�GDU�HVH�SDVR��$KRUD�HV�FUXFLDO��SRUTXH�VL�QR�GD�HVH�SDVR�GH�PDGXUH]�VRFLDO��VH�QRV�SXHGH�UHSOHJDU��3RU�OR�WDQWR� OH� IDOWDQ� SXHV� HVWUDWHJLDV� FRPSHWHQFLD� VRFLDO�� KDELOLGDGHV�� HV� OR� TXH� OH� IDOWD�� KDELOLGDGHV�
VRFLDOHV�µ��5�����HQWUHYLVWD�FRQ�HO�SVLFyORJR���

&RPR� GDWR� TXH� LOXVWUD� HVWDV� REVHUYDFLRQHV�� FRPHQWDU� TXH� HO� ViEDGR� SRU� OD� WDUGH� OR� GHGLFD� D�
KDFHU� ORV� GHEHUHV� TXH� QR� KD� WHUPLQDGR� \� QR� SXHGH� LU� DO� FHQWUR� GH� WLHPSR� OLEUH�� (O� SVLFyORJR�
DILUPD� TXH�0DUtD�� HQ� VX� UHJUHVLyQ�� EXVFD�HO� DOHMDPLHQWR� VRFLDO� \� ORV� FDVWLJRV� SDUD� QR� VDOLU� GH�
������������������������������������������������������
���9pDVH�HQ�HO�DQH[R�Q�����ODV�DQRWDFLRQHV�GH�ODV�REVHUYDFLRQHV�UHDOL]DGDV�HQ�ORV�UHFUHRV�GH�0DUtD��



� ���

FDVD�\�DOLPHQWDU�GH�HVWH�PRGR�VX�DLVODPLHQWR��&XDQGR�OD�REVHUYDGRUD�FRPHQWD�ODV�SRVLELOLGDGHV�
GH�VRFLDOL]DFLyQ�GH�0DUtD�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��pVWD�FRQVLGHUD�TXH�HO�FDUiFWHU�HV�
GHWHUPLQDQWH� SDUD� HOOR� \� TXH�0DUtD� GD�PXHVWUDV� GH� WHQHU� VHULDV� GLILFXOWDGHV�� (Q� OD� HQWUHYLVWD�
LQLFLDO�FRQ�ORV�SDGUHV�VH�FRUURERUD�HVWH�GDWR��FRPHQWDQGR�TXH�WRGR�WLHQH�TXH�VHU�FRPR�HOOD�GLFH�
R�TXH�VL�QR�³VH�FDEUHD�\�VH�SRQH�D�OORUDU´��5������
�
/D�OHQWLWXG�WDPELpQ�HV�XQD�GH�ODV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�0DUtD���
�

´%XHQR�Vt��HV�TXH�HV�OHQWD�SHUR�HV�TXH�QR�FRSLD�QL�ODV�FRVDV�SDUD�OXHJR�KDFHUODV�HQ�FDVD��3RUTXH�QR�Vp�FyPR�GHFLUOR��SRUTXH�D�YHFHV�DTXt�SXHGHV�GHFLUOR�´FRSLD�\�OXHJR�HQ�FDVD�OR�KDFHVµ�SHUR�HV�
TXH�WDPSRFR��4XLHUR�GHFLU�TXH�SDUD�Pt�HV�H[DJHUDGDPHQWH�OHQWD��\�HVWR�OH�KDFH�TXH�HVWp�UHWUDVDGD�HQ�WRGR��HQ�WRGR�µ��5�����HQWUHYLVWD�ILQDO�FRQ�OD�7XWRUD���

7RGDV�VXV�DFFLRQHV�VH�LPSUHJQDQ�GH�OHQWLWXG����XQ�HIHFWR�GH�VX�SDWRORJtD�TXH�WLHQGH�D�SURYRFDU�
FDQVDQFLR� \� SUREOHPDV� GH� DWHQFLyQ�� OR� TXH� FRPSRUWD� QR� VyOR� OHQWLWXG�PRWUL]�� VLQR� DFDGpPLFD��
WHQLHQGR�SUREOHPDV�GH�DGTXLVLFLyQ�GH�DSUHQGL]DMHV��VHJ~Q�VH�GHVSUHQGH�GH�ODV�HQWUHYLVWDV�FRQ�
OD� WXWRUD�� (V� PX\� OHQWD� HQ� WRGR� VX� SURFHGHU�� HVFULELHQGR�� KDFLHQGR� GHEHUHV�� DFFHGLHQGR� DO�
UHFUHR����HQ�WRGDV�VXV�DFWLYLGDGHV�HQ�JHQHUDO��$Vt�� OD�DGTXLVLFLyQ�GH�DSUHQGL]DMHV�HQ�HO�DXOD�VH�
UHWUDVD� UHVSHFWR� DO� UHVWR� GH� VXV� FRPSDxHURV� \� D� HOOR� GHEHPRV� DxDGLU� TXH� HV� UHVLVWHQWH� D� OD�
DGTXLVLFLyQ�GH�QXHYRV�DSUHQGL]DMHV��
�

´0DUtD�KD�OOHJDGR�VLHWH�PLQXWRV�WDUGH��&RPR�HQ�OD�RFDVLyQ�DQWHULRU��TXH�SDVDPRV�HO�VRFLRJUDPD�GH�OD� FODVH� GH� (GXFDFLyQ� )tVLFD�� HV� OD�PiV� OHQWD� GHO� JUXSR�� 6t� OD�PHGLD� KD� FRQWHVWDGR� HQ� XQRV� ���
PLQXWRV��0DUtD�KD�SUHFLVDGR����µ��5����'LDULR�GH�&DPSR���

3RU� OD� HQWUHYLVWD� TXH� PDQWXYLHURQ� HO� SVLFyORJR� \� OD� WXWRUD� FRQ� OD� SVLFyORJD� GHO� FHQWUR� GH�
UHKDELOLWDFLyQ��PpGLFDPHQWH�VH�FRQVWDWD�TXH� ODV�VHFXHODV�GH� OD�GLVFDSDFLGDG�SURYRFD�GHWHULRUR�
PXVFXODU�\�GLVPLQX\H�VX�FDSDFLGDG�GH�FRQFHQWUDFLyQ�\�DWHQFLyQ��DVSHFWR�TXH�GHEHUtD�VHU�WHQLGR�
HQ� FXHQWD� SRU� ORV� GRFHQWHV�� 'H� QR� VHU� DVt�� VH� UHIXHU]D� OD� FRQGXFWD� UHDFWLYD� GH� 0DUtD� \� VH�
LQWHUSUHWD�TXH�pVWD�QR�KDFH�ODV�WDUHDV�VyOR�SRU�GHVLGLD��SRU�YDJDQFLD�R�SHUH]D��$�SHVDU�TXH�ORV�
SURIHVRUHV� DILUPDQ� WHQHUOR� SUHVHQWH�� HV� KDELWXDO� TXH� 0DUtD� VH� TXHGH� VLQ� UHFUHR� SDUD� SRGHU�
ILQDOL]DU�ODV�WDUHDV��WDO�\�FRPR�FRQILUPD�OD�WXWRUD�HQ�OD�HQWUHYLVWD�ILQDO��

)��3XHV�HVWR�TXH�KDEOR��PH�HVWiQ�FRQILUPDQGR�HVWR��TXH�QR�HV�VRODPHQWH�OD�GLVJHQHVLD�QHXURQDO��
VLQR�TXH�HVWR�D�PHGLGD�TXH�YDQ�DYDQ]DQGR�HQ�HGDG�YD�KDELHQGR�HQ�ILQ��XQDV�VHFXHODV�R�VH�YDQ�D�

������������������������������������������������������
���(V�LQWHUHVDQWH�FRQVXOWDU�ODV�HQWUHYLVWDV�LQLFLDO�\�ILQDO�FRQ�0DUtD��GRQGH�VH�HYLGHQFLD�VX�OHQWLWXG�\�SDVLYLGDG�HQ�ODV�
UHVSXHVWDV��(Q�HVWH�VHQWLGR�HO�5���HV�HVSHFLDOPHQWH�UHOHYDQWH��
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SHUFLELU�XQRV�VtQWRPDV��OR�TXH�SURYRFDQ�ORV�VtQWRPDV�HV�FDQVDQFLR��IDWLJD����SHUR�TXH�WDPELpQ�SDVD�D�QLYHO�FRJQLWLYR��D�SURFHVRV�FRJQLWLYRV��¢QR"�TXL]iV�UHWLHQH�PHQRV��VH�IDWLJD�DQWHV��OD�PRWLYDFLyQ�
SXHGH�EDMDU«�\�FODUR�GD�OD�VHQVDFLyQ�GH�SHUH]RVRV��GH�YDJRV��GH�TXH�WX�QR«�HQWRQFHV�FODUR�HO�TXH�GHVFRQRFH� HVD� VLWXDFLyQ�� WDO�� <� HQWRQFHV� KDEODPRV�TXH� VHUtD� LGHDO� GLVHxDU� WDUHDV� EUHYHV�� R� VHD�FRUWDV��GLH]�PLQXWRV��FLQFR�PLQXWRV«�\�RWUD�DFWLYLGDG��3DUD�LU�TXL]iV�DPSOLDQGR�\�TXH�WHQJD�RSFLyQ�D�XQRV�PRPHQWLWRV�GH�GHVFDQVR���5�����HQWUHYLVWD�FRQ�HO�SVLFyORJR���

(Q�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�QHFHVLWD�GHO�DSR\R�FRQVWDQWH�GHO�DGXOWR��5HFODPD�VX�
DWHQFLyQ�SDUD�TXH�HVWp�H[FOXVLYDPHQWH�SRU�HOOD��
�

´3$'5(�� 3HUR� pVWD� PiV�� pVWD�� PiV� SRUTXH� D� SDUWH� EXVFDUi�� R� VHD�� SRUTXH� HOOD� VLHPSUH� EXVFD�HQFDULxDU�DO�SURIHVRU��HV�PX\�GH�DTXHOOD�PDQHUD��TXLHUH�TXH�OH�SUHVWHQ�XQD�DWHQFLyQ�VHJXLGD��R�VHD��KD�GH�VHU�DOJXLHQ�TXH�HVWp�H[FOXVLYDPHQWH�SRU�HOOD��\D�WH�ILMDUiV���µ��5����HQWUHYLVWD�LQLFLDO�FRQ�ORV�SDGUHV���
1R�REVWDQWH��HQ�RWUDV�FLUFXQVWDQFLDV��SXHGH�QHJDU�XQD�D\XGD�GHO�DGXOWR��WDO�\�FRPR�FRQILUPD�OD�
PDGUH� \� OD� WXWRUD� HQ� ODV� HQWUHYLVWDV� ILQDOHV�� FXDQGR� FRQVLGHUD� TXH� SXHGH� KDFHU� DOJR� SRU� Vt�
PLVPD��DXQTXH�QR�VHD�FLHUWR��DO�LU�HQ�VLOOD�GH�UXHGDV�SRU�OD�FDOOH��FXDQGR�VH�OH�GD�OD�FRQVLJQD�GH�
TXH�YD\D�VHQWDGD�HQ�HO�PHWUR�SDUD�QR�FDHU��R�HQ�HO�WUDWR�GpVSRWD�FRQ�OD�MRYHQ�TXH�OH�GD�FODVHV�
SDUWLFXODUHV�� HQWUH� RWURV�� $Vt�� HQ� OD� UHODFLyQ� FRQ� HO� DGXOWR� PXHVWUD� XQD� DFWLWXG� FRQWUDGLFWRULD��
&RPR�VH�KD�FRPHQWDGR��OODPD�VX�DWHQFLyQ��SHUR�D�VX�YH]��VH�PXHVWUD�GHVDILDQWH��LQFOXVR�SXHGH�
OOHJDU�D�VHU�LUUHVSHWXRVD��
�

´(Q�HVWRV�PRPHQWRV�TXH�HO�JUXSR�VH� OHYDQWD�� DO� UHJUHVDU� D� VXV�VLOODV�0DUtD� YH�TXH� OD� VX\D�HVWi�RFXSDGD�SRU�RWUR�QLxR��6H�HQIDGD�\�SLGH�OD�LQWHUYHQFLyQ�GH�OD�PDHVWUD��SDUD�TXH�LQWHUFHGD�FRQ�HO�ILQ�GH�UHFXSHUDU�VX�OXJDU��3RFR�GHVSXpV�VXFHGH�OR�PLVPR�\�0DUtD�RSWD�SRU�VHQWDUVH�HQ�HO�VXHOR��HQ�XQ�ULQFyQ��FDEL]EDMD��6H�TXHGD�DOOt�KDVWD�TXH�SRFR�GHVSXpV� ILQDOL]D� OD�VHVLyQ�\�VH�YD� OD�SULPHUD�VLQ�
GHVSHGLUVH�GH�/XLV���>XQ�SHUVRQD�FLHJD�LQYLWDGD�SDUD�KDEODU�VREUH�OD�YLGD�FRWLGLDQD�GHO�FROHFWLYR@µ��5�����'LDULR�GH�&DPSR���

2WUR�UDVJR�TXH�OODPD�OD�DWHQFLyQ�HV�HO�GHVFRQRFLPLHQWR�TXH�0DUtD�WLHQH�GH�VX�SDWRORJtD���
�

´(V� LQWHUHVDQWH� FXDQGR�;DYLHU� >XQD� SHUVRQD� FRQ�SROLR� \� H[SHUWD� HQ� DFWLYLGDGHV� HQ� OD� QDWXUDOH]D�DGDSWDGDV� D� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� PRWUL]�� TXH� GD� XQD� FKDUOD� DO� JUXSR�FODVH� VREUH� OD�
DXWRQRPtD�GH�ODV�SHUVRQDV�FRQ�PRYLOLGDG�UHGXFLGD@�SUHJXQWD�TXLpQ�VDEH�TXp�SDWRORJtD�WLHQH�0DUtD��8QR�FRQWHVWD�TXH�´XQ�GtD�PH�OR�GLMR��VH�FD\y���µ��$QWH�HOOR�;DYLHU�VH�OR�SUHJXQWD�D�OD�PLVPD�0DUtD�\��VRUSUHQGHQWHPHQWH��GLFH�´1R�Vp��OR�VDEH�PL�PDGUHµ��5�����'LDULR�GH�&DPSR���

(Q� HVWH� VHQWLGR�� QRV� KD� OODPDGR� OD� DWHQFLyQ� OD� IDOWD� GH� XQD� LQIRUPDFLyQ� FRP~Q� UHVSHFWR� D� OD�
SDWRORJtD�GH�0DUtD�\�GH�VXV�FRQVHFXHQFLDV��(Q�HO�FHQWUR�HVFRODU�VH�KDEODED�D�SULQFLSLR�GH�FXUVR�

������������������������������������������������������
���7RGR�HO�JUXSR�FODVH�WHQtD�OD�FRQVLJQD�GH�GHVSHGLUVH�GH�/XtV�SDUD�DJUDGHFHUOH�VX�H[SRVLFLyQ��
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GH�(VSLQD�%tILGD��\�SRVWHULRUPHQWH�GH�GLVJHQHVLD�QHXURQDO��FXDQGR�HQ�ORV�LQIRUPHV�DSDUHFtD�VyOR�
HVWD�~OWLPD��
�
5HVSHFWR�D� ODV�FRQVHFXHQFLDV��GLVSRQHPRV�GH� OD� LQIRUPDFLyQ�TXH�YHUEDOPHQWH�QRV� IDFLOLWDQ�HO�
SVLFyORJR� \� OD� WXWRUD�� $ILUPDQ�� WUDV� OD� HQWUHYLVWD� FRQ� HO� FHQWUR� GH� UHKDELOLWDFLyQ�� TXH� VX�
GLVFDSDFLGDG�SURGXFH�XQ�SURJUHVLYR�GHELOLWDPLHQWR�HQ�HO�WUHQ�LQIHULRU�\�TXH�HV�SRVLEOH�TXH�DFDEH�
GHVSOD]iQGRVH�HQ�VLOOD�GH�UXHGDV��
�

´)�� ������<�TXH�HVWD�QLxD�SXHV�TXH�SXHGH� WHUPLQDU�HQ�VLOOD�GH� UXHGDV��QRV�FRPHQWDURQ��<�
FODUR�DOOt�HV�GRQGH�HVWDPRV�HVWLPXODQGR�\�SRWHQFLDQGR�WRGR�OR�TXH�WLHQH��EUD]RV�\�WDO�DO�
Pi[LPR�SRUTXH�DO�QR�WHQHU�PXVFXODWXUD�HQ�SLHUQDV�\�WDO��OR�YHPRV�PX\�GLItFLO��OR�YHQ�PX\�
GLItFLO��(VWR�HV�OR�TXH«µ��5�����HQWUHYLVWD�FRQ�HO�SVLFyORJR���

3RU�VX�ODGR��ORV�SDGUHV�GHVFRQRFHQ�OD�LQIRUPDFLyQ�TXH�DFDEDPRV�GH�PHQFLRQDU��
�

´0$�� ������ /R� TXH� SDVD� TXH� \R� SLHQVR� TXH� VXV� SDGUHV� QR� HVWiQ�� QR� Vp�� QR� ORV� YHR� QL�
SUHSDUDGRV��QL«�WDPSRFR�QR�VH�VL�VRQ�FRQVFLHQWHV�GH�ODV�GLILFXOWDGHV�GH�0DUtD��QR�OR�Vp�
SRUTXH�HQ�HO�FHQWUR�GH�UHKDELOLWDFLyQ�QRV�GLMHURQ�TXH�WHQtDQ�TXH�HVWXGLDU�PiV�HO�FDVR�GH�
0DUtD�� \� TXH� WHQGUtDQ� TXH� KDEODU� FRQ� ORV� SDGUHV�� \R� WDPSRFR� QR� Vp� VL� OR� KDQ� KHFKR�� \�
WDPSRFR�QR�Vp�VL�VDEHQ�OR�TXH�VDEHPRV�HO�SVLFyORJR�\�\R�FXDQGR�IXLPRV�DOOt��QR�OR�Vp��QR�
Vp�FRPR�HVWiQ�ORV�SDGUHV��+DEODPRV�FRQ�HOORV��\R�KDEOR�FRQ�HOORV��\�OD�PDGUH�VH�SUHRFXSD�
£HK�� �4XLHUR�GHFLU�� QR�HV�TXH�QR�VH�SUHRFXSHQ��<� LQFOXVR� OH�GLMHURQ�TXH�QR�Vp�VL� OR�KDQ�
KHFKR��TXH�OH�SRQGUtDQ�XQD�PDHVWUD�GH�UHIXHU]R��SHUR�WDPSRFR�QR�Vp�VL�OR�KDQ�KHFKR��GLUtD�
TXH� QR�� SRUTXH� VLQR� 0DUtD� PH� OR� KDEUtD� GLFKR� VHJXUR�µ� �5����� HQWUHYLVWD� ILQDO� FRQ� OD�
WXWRUD����

3DUDGyMLFDPHQWH��HQ� OD�HQWUHYLVWD�PDQWHQLGD�FRQ�HOORV�� ORV�SDGUHV�QR�SLHUGHQ� OD�HVSHUDQ]D�GH�
TXH�0DUtD�SXHGD�GHVSOD]DUVH�VLQ�D\XGD�SURWpVLFD��SHUR�FRPHQWDQ�TXH�pVWD�QR�WLHQH�HVStULWX�GH�
VDFULILFLR�\�WHPHQ�TXH�SRU�VX�SDVLYLGDG�DFDEH�HQ�VLOOD�GH�UXHGDV��
�

´3$'5(��(VStULWX�GH�VDFULILFLR�QR�WLHQH��4XL]iV�VHD�SRU�OD�HGDG��SRUTXH�YROYLHQGR�D�OR�GHO�SUREOHPD�ItVLFR� \R�� EXHQR� \R�� HQWHQGHPRV� TXH� HVR� KD� GH� VDOLU� GH� HOOD�� /R� TXH� SDVD� TXH� FODUR� WDPELpQ�
HQWHQGHPRV�TXH�KDEUtD�TXH�KDEHU�DOJXQD�IRUPD�GH�SRGHU�OOHJDU�D�PRWLYDUOD�\�HVH�HV�HO�SUREOHPD��TXH�QR�DFDEDPRV�GH�YHU�FyPR�PRWLYDUOD��1R�Vp��VXSRQJR�TXH�DKRUD�FXDQGR�VH�KDJD�XQ�SRFR�PiV�PD\RU� SXHV�� R� ELHQ� GLJD� SXHV� VLJR� DGHODQWH�� R� ELHQ� GLJD� SXHV� QR�� FRMR� OD� VLOOD� GH� UXHGDV� \�PH�DSROWURQR��
0��¢3HUR�YRVRWURV�SHQViLV�TXH�HV�QHFHVDULR�TXH�HOOD�XWLOLFH�XQD�VLOOD�GH�UXHGDV"�3$'5(��£3XI��1RVRWURV�QR��HV�TXH�QR�FUHR�TXH�QHFHVLWH�XQD�VLOOD�GH�UXHGDV��VRPRV�ORV�SULPHURV�TXH�SHQVDPRV�TXH�SRGUtD�KDFHU�DOJR�PiV��3HUR�FODUR�HV�OR�TXH�VXHOH�RFXUULU��OOHJD�XQ�PRPHQWR�HQ�TXH�R�ELHQ�GLFHV�´HVWR\�ELHQ�FRPR�HVWR\�\�PH�DSROWURQRµ�R�ELHQ�´YR\�D� LQWHQWDUOR�\�D�YHU�FyPR�
VDOHµ��/OHJD�HVH�PRPHQWR�HQ�TXH�KD�GH�GHFLGLU��&UHR�TXH�\D�YHUHPRV�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�ORV�SDGUHV���
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�
$GHPiV�� SRU� OR� TXH� VH� GHGXFH� GH� ODV� HQWUHYLVWDV� FRQ� HO� SVLFyORJR� \� OD� WXWRUD�� SDUHFH� TXH� QR�
H[LVWH�XQ�KLVWRULDO�PpGLFR�HQ�HO�FHQWUR�GH�UHKDELOLWDFLyQ��QL�XQ�GLDJQyVWLFR�FODUR�GH�0DUtD�SXHVWR�
SRU�HVFULWR��
�

´)��3HUR�\R�SRU�OR�TXH�GHVFXEUt�HQ�HO�FHQWUR�GH�UHKDELOLWDFLyQ��HO�KLVWRULDO�PpGLFR�GH�HVWD�QLxD�QR�
HVWi�FRPSOHWR��QR�HVWi�GHELGDPHQWH�VHFXHQFLDGR��SODVPDGR�\�VHJXLGR�ELHQ��(VWD�~OWLPD�GRFWRUD��PH�SDUHFH�TXH�HV� OD�GRFWRUD�5���HV� OD�TXH�VH�HVWi�HQFDUJDQGR�DKRUD�GH�UHFRSLODU�\�YROYHU�FDVL�D�GLDJQRVWLFDU��R�VHD�UHFRSLODU�WRGR�OR�TXH�SXHGD�REWHQHU�SRU�DKt�\�XQ�SRFR�KLVWRULDUOR�ELHQ��SRUTXH�QR�KD\�XQ�GLDJQyVWLFR�GH�SXxR�\�OHWUD��QR��QR�H[LVWH�µ��5�����HQWUHYLVWD�FRQ�HO�SVLFyORJR��
´0��+D\�HVH�YDFtR��)��+D\�HVH�YDFtR��\�QR�VRODPHQWH�HVH�YDFtR��VLQR�TXH�KD\�TXH�����EDVWDQWH��0��¢+D\�TXH"�)��3LQFKp�EDVWDQWH��R�VHD�SXVH�HO�GHGR�HQ�OD�OODJD��
0��6t��Vt��)��3DUD�TXH��QR�VH�FRQWLQXDUD�VHFXHVWUDQGR�LQIRUPDFLyQ���0��<D��)��%XHQR��¢4Xp�TXLHUR�GHFLU�FRQ�HVWR"�4XH�OD�PLVPD�GRFWRUD��IUHQWH�D�HO�GLDJQyVWLFR�LQFRPSOHWR��
WDPSRFR� WHQtD�FODUR�GH�TXp�GHFLUOHV��TXp�QR�GHFLUOHV��GH�FyPR�HQIRFDU�R�FyPR�QR�HQIRFDU��<�\R�GLJR�EXHQR��WHUPLQD�VL�TXLHUHV��R�VHD�GDWH�XQ�WLHPSR�EUHYH�\�WDO�SHUR�ORV�SDGUHV��ORV�SDGUHV�WLHQH�TXH�VDEHU��TXp�WLHQH�VX�KLMD�VL�VH�VDEHQ�FDXVDV�SXHV�DGHODQWH�\�VX�HYROXFLyQ�µ� �5�����HQWUHYLVWD�FRQ�HO�SVLFyORJR���

/RV�SDGUHV�WDPSRFR�PXHVWUDQ�XQD�DFWLWXG�GH�UHFODPR�GH�OD� LQIRUPDFLyQ��OR�TXH�FRLQFLGH�FRQ�OD�
REVHUYDFLyQ�GHO�SVLFyORJR�FXDQGR�DILUPD�TXH�ORV�SDGUHV�QR�KDQ�DFHSWDGR�WRGDYtD�OD�UHDOLGDG�GH�
VX�KLMD���
�

´0��¢<�DOOt�HQ�HO�FHQWUR�GH�UHKDELOLWDFLyQ�OD�OOHYD�XQ�SVLFyORJR�R�QR"�
0$'5(��6t�
3$'5(��6t��
0��7DPELpQ�OD�OOHYD�XQ�SVLFyORJR��¢<�TXp�RV�GLFH�HO�SVLFyORJR"�
3$'5(��eO�\D�PH�GLMR��HO�SVLFyORJR��TXH�TXL]iV«��1R�VH�� OD�YHUGDG�VLQFHUDPHQWH�QR�PH�
JXVWy�PXFKR� OR�TXH�PH�GLMR� OD�SVLFyORJD�HQ�HVWH�FDVR��4XH�D�YHFHV��H[LVWtD�HO�SUREOHPD�
SVLFROyJLFR�OR�WHQtDQ�ORV�SDGUHV��2�VHD�TXL]iV�XQ�SRFR�SRU�OD�IRUPD�HQ�TXH�\R�YHtD�TXH���
VHJ~Q��OR�TXH�\R�HQWHQGt��HV�TXH�SHQVDED�TXH�TXL]iV�\R�SUHVLRQDED�PiV�GH�OD�FXHQWD��1R�
D�OD�QLxD��SRUTXH�\R�GH�KHFKR�D�OD�QLxD�QR«�VLQR�DO�PLVPR�FHQWUR��¢QR"�4XL]iV�SHQVy�HVR�
¢QR"�
0��2�VHD�TXH�WH�GD�XQD�FLHUWD�GHVFRQILDQ]D�OD�SVLFyORJD�GHO�FHQWUR�GH�UHKDELOLWDFLyQ�R�HO�
SVLFyORJR��
3$'5(��1R��GH�KHFKR�VROR�KH�KDEODGR�XQD�YH]�FRQ�HOOD��QR�XQD�YH]�QR��PLHQWR��GRV�YHFHV��
/D�VHJXQGD�YH]�IXH�SUHJXQWDUPH�XQRV�WHPDV�MXUtGLFRV�\�WDO��3HUR�QR��
0��¢<�QR�RV�SDVDQ�LQIRUPHV�GH�OD�HYROXFLyQ�GH�HOOD"�3RUTXH�¢D�HOOD�OD�YLVLWD�HO�SVLFyORJR�
WDPELpQ"�¢7LHQH�WUDWDPLHQWR�SVLFROyJLFR"�
3$'5(�� 6t�� HOOD� WLHQH� XQD� ILFKD� HQ� XQ� RUGHQDGRU�� \� WDO�� \� OH� YDQ� WUDWDQGR� SHUR� WDPSRFR�
QRV«�
0$'5(��1RV�GDQ�GDWRV���
3$'5(��1R�GDQ�PXFKD�LQIRUPDFLyQ��
0��¢<�QR�OD�SHGtV�YRVRWURV"�
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3$'5(��$OJXQD�YH]�KHPRV�LGR�D�SHGLUOD�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�ORV�SDGUHV��
�
3RGUtD�WUDWDUVH�GH�XQ�PHFDQLVPR�GH�HYLWDFLyQ�\�GHIHQVD��7LHQHQ�VHQWLPLHQWRV�GH�FXOSDELOLGDG�\�
VH�KDQ�YROFDGR�PiV�FRQ�ODV�KHUPDQDV�PD\RUHV��0DUtD�SHUFLEH�TXH�QR�HV�DFHSWDGD�\�UHDFFLRQD�
VLQ� DFHSWDUVH� D� HOOD� PLVPD� QL� D� ORV� GHPiV�� (Q� HVWH� VHQWLGR� OD� PDHVWUD� GH� (GXFDFLyQ� )tVLFD�
FRQVLGHUD� TXH� VHUtD� QHFHVDULR� HO� DSR\R� WHUDSpXWLFR� GH� XQ� SVLFyORJR� SDUD� KDFHU� DIORUDU� VXV�
VHQWLPLHQWRV� \� HPRFLRQHV�� $Vt� PLVPR�� FRQVLGHUD� TXH�0DUtD� QR� UHFLEH� GH� VX� IDPLOLD� HO� DSR\R�
DIHFWLYR� TXH� QHFHVLWD� �DVSHFWR� UHIHUHQFLDGR� WDPELpQ� HQ� OD� HQWUHYLVWD� FRQ� HO� SVLFyORJR�� TXH�
DSXQWD�D�TXH�VHD�PRWLYR�GH�VX�FDUiFWHU�³GH�YLQDJULOOR´�±5��������
�

´0��¢<�TXp�SUREOHPD�LQWX\HV"�
&��3XHV�HVR��GH�TXH�HV�XQD�QLxD�TXH�D�QLYHO�IDPLOLDU«�DKRUD�QR�Vp�FyPR�HVWDUi��SHUR�\R�OR�
YHtD�FXDQGR�WHQtD�ODV�GRV�KHUPDQDV�TXH�VRQ�PiV�PD\RUHV��DKRUD�HVWiQ�KDFLHQGR�OD�(62�\�
TXH� FRQ� OD� 0DUtD� QXQFD� MXJDEDQ� D� OD� KRUD� GHO� SDWLR�� VLHPSUH� OD� WHQtDQ� GH� ODGR�� OHV�
HVWRUEDED��'HVSXpV� OD�DFWLWXG�GHO�SDGUH�FXDQGR�YHQtD�D�EXVFDUOD�� OD�FRJtD�FRPR�VL� IXHUD�
XQ�VDFR�� £$OD�� OD�VHQWDED�HQ�OD�PRWR��QR�HV«�KDEtD�XQD�FDUHQFLD�GH�DIHFWLYLGDG�DKt�HQ�OD�
IDPLOLD�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD����

&RPR� GDWR� LOXVWUDWLYR�� FLWDU� TXH� ORV� SDGUHV� FRQVLGHUDQ� TXH� 0DUtD� ³WLHQH� XQD� PHQWDOLGDG� GH�
SHUGHGRUD´��5��GH�OD�HQWUHYLVWD�LQLFLDO���
�
6H� HYLGHQFLD� WDPELpQ� XQD� H[FHVLYD� GHSHQGHQFLD� GH�0DUtD� FRQ� ORV� SDGUHV�� TXH� UHFRQRFHQ� OD�
VREUHSURWHFFLyQ�GH�0DUtD��GDGR�TXH�DGHPiV�HV�OD�SHTXHxD�GH�VXV�KLMDV���
�

´3$'5(��1R�KD\�XQD�V~SHU�SURWHFFLyQ�SHUR�VL�KD\�DOJR�GH�SURWHFFLyQ��VLJXH�KDELpQGROD��
1R�SXHGHV� W~�GH�XQ�SOXPD]R�ERUUDU�XQD�UHODFLyQ�TXH�KD�KDELGR�KDVWD�DKRUD�PX\�V~SHU�
SURWHFWRUD� \� GHFLU�� QR� DKRUD�QR�KD\� UHODFLyQ�� R�GH�SURWHFFLyQ�VLHPSUH�µ� �5���� HQWUHYLVWD�
LQLFLDO�FRQ�ORV�SDGUHV���

3RU�HMHPSOR��HQ�VX�WLHPSR�OLEUH��OD�PDGUH�FRPHQWD�TXH�DFXGH�D�XQD�SLVFLQD�PXQLFLSDO�FRQ�HOOD��
SHUR�QR�FRPSDUWH� OD�DFWLYLGDG�FRQ�RWURV�QLxRV�GH�VX�HGDG��$Vt��HQ�FDVD�VXHOH�HQFHUUDUVH�HQ� OD�
KDELWDFLyQ� VLQ� MXJDU�� ³VH� SLHUGH� FRQ� OD� LPDJLQDFLyQ´� �5����� 6L� MXHJD� FRQ� DOJXLHQ�� WDO� \� FRPR�
FRQILUPD�0DUtD��HV�FRQ�VXV�YHFLQDV��XQD�GH���DxRV� �OD�PLVPD�FRQ� OD�TXH�D�YHFHV� MXHJD�HQ�HO�
UHFUHR�� \� RWUD� GH��� DxRV�� MXJDQGR�SULQFLSDOPHQWH� D�PDPiV� FRQ�XQ�PXxHFR��$Vt�PLVPR��HQ�HO�
UHFUHR��HV�KDELWXDO�REVHUYDUOD�HQ�VROLWDULR��VHQWDGD�HQ�HO�VXHOR�HQ�XQ�ULQFyQ�FRPLHQGR�HO�ERFDGLOOR�
PLHQWUDV� REVHUYD� D� ORV� QLxRV� GH� HGXFDFLyQ� LQIDQWLO�� 0DUtD� OR� FRQVWDWD� FXDQGR� DILUPD� TXH��
DGHPiV�� OH� JXVWD� MXJDU� FRQ� ORV� QLxRV� GH� 3�� D� PDPiV� FRQ� XQ� PXxHFR�� 1R� VXHOH� SUHVHQWDU�
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QLQJXQD� LQLFLDWLYD� SDUD� UHODFLRQDUVH� FRQ� VXV� FRPSDxHURV� GH� FODVH�� H[FHSWXDQGR� FXDQGR� OD�
PDHVWUD�GH�(GXFDFLyQ�)tVLFD�YLJLOD�HO�SDWLR�\�OD�LQVWD�D�TXH�OR�KDJD��(V�VLJQLILFDWLYR�TXH�VLHPSUH�
OOHJD�\�DEDQGRQD�HO�UHFUHR�HQ�VROLWDULR��
�

´/D�PDHVWUD�PH�DYDQ]D�ORV�UHVXOWDGRV�PiV�VLJQLILFDWLYRV�GH�0DUtD��GHO�FXHVWLRQDULR�TXH�VH�
KD�SDVDGR�DO�JUXSR�FODVH�UHVSHFWR�D� OD�UHSHUFXVLyQ�GH� OD� MRUQDGD�GH� ORV� MXHJRV�PRWRUHV�
VHQVLELOL]DGRUHV�� (Q� OD� SUHJXQWD�� ¢VL� WLHQHV� R� WXYLHVHV� XQD� GLVFDSDFLGDG�� TXp� FRVDV�
PHMRUDUtDV�GH�OD�HVFXHOD"�UHVSRQGH�´MXJDU�FRQ�HO�QLxR�FRQ�GLVFDSDFLGDGµ�\�HQ�HO�VLJXLHQWH�
tWHP�¢\�TXp�FRVDV�PHMRUDUtDV�GHO�EDUULR"�HVFULEH�´KDFHU�DPLJRVµ��&RQ�HVWDV� UHVSXHVWDV�
UHIOHMD� OD�VROHGDG�GH�0DUtD�HQ�HO�HVSDFLR�GHO�SDWLR�\�HQ�VX�WLHPSR�OLEUH�µ��5�����'LDULR�GH�
&DPSR���

(V� LPSRUWDQWH� UHVDOWDU� WDPELpQ�TXH�D�SHVDU�GH�SDUWLFLSDU� HQ�HYHQWRV�RUJDQL]DGRV�HQ�HO� FHQWUR�
HVFRODU��ILQDOHV�GH�FXUVR�\�RWUDV�ILHVWDV���GHVGH�TXH�FXUVD�SULPDULD�QR�KD�LGR�GH�FRORQLDV�FRQ�HO�
JUXSR�FODVH� SRUTXH� ORV� SDGUHV� VH� QHJDEDQ� D� HOOR�� 'HEHPRV� DxDGLU� OD� HVFDVD� HPSDWtD� TXH�
SUHVHQWD�0DUtD� FRQ� ORV� FRPSDxHURV�TXH�SUHVHQWDQ�GLILFXOWDGHV�� OR� FXDO� VLQ�GXGD� LQWHQVLILFD� VX�
VROHGDG��
�

5HVXOWD�PX\�VLJQLILFDWLYR�VX� IDOWD�GH� UHVSHWR�D� OD�FRPSDxHUD�GH� MXHJRV�TXH�QR�SUHVHQWD�
KDELOLGDG� FRQ� HO� VHJPHQWR� L]TXLHUGR� \� TXH� DGHPiV� WLHQH� XQ� FDUiFWHU� GpELO�� 1RV�
SUHJXQWDPRV�� ¢FyPR� 0DUtD� WLHQH� WDQ� SRFD� HPSDWtD� KDFLD� ODV� SHUVRQDV� TXH� SUHVHQWDQ�
GLILFXOWDGHV"���5�����'LDULR�GH�&DPSR���

3DUD�ILQDOL]DU��FRPHQWDU�OD�FRLQFLGHQFLD�H[SUHVDGD�WDQWR�SRU�0DUtD�FRPR�SRU�VXV�SDGUHV�GH�TXH�
OD� PDWHULD� TXH� PiV� OH� JXVWD� HV� OD� (GXFDFLyQ� )tVLFD�� \D� TXH� MXHJD� \� VH� OR� SDVD� ELHQ�� (Q� OD�
HQWUHYLVWD� LQLFLDO� FRQ�0DUtD�� pVWD� OOHJD� D� DILUPDU� TXH� QR� FDPELDUtD� QDGD� GH� OD� FODVH�� \� TXH� OH�
JXVWD�WDO�FRPR�HV��
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�
�
/DV� H[SHFWDWLYDV� LQLFLDOHV� GH� OD� REVHUYDGRUD� UHVSHFWR� D� VX� SDSHO� HQ� ODV� VHVLRQHV� HVWDEDQ�
EDVDGDV� HQ� HO� VXSXHVWR� TXH�0DUtD� QR� SDUWLFLSDED� DFWLYDPHQWH� HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ�
)tVLFD��3RU�WDQWR��VH�SODQWHDED��GHVGH�XQD�ySWLFD�GH�H[SHUWD�LQIDOLEOH��REVHUYDU�GXUDQWH�XQ�PHV�\�
PHGLR��DQDOL]DU� OD�VLWXDFLyQ�GRFHQWH�SDUD�SRVWHULRUPHQWH� LQWHUYHQLU�FRQ�HO� ILQ�GH�FRQVHJXLU�XQD�
PHMRUD� HQ� OD� VRFLDOL]DFLyQ� GH� 0DUtD� HQ� OD� VHVLyQ� PHGLDQWH� OD� SURSXHVWD� \� DSOLFDFLyQ� GH�
HVWUDWHJLDV�LQFOXVLYDV��
�
<D� HO� SULPHU� GtD� GH� REVHUYDFLyQ� VH� FRQVWDWy� TXH� SDUWLFLSDED� HQ� OD� VHVLyQ� MXQWR� D� VXV�
FRPSDxHURV�� OR�TXH�SURYRFy�XQ�UHSODQWHDPLHQWR�GH� ORV�REMHWLYRV�GH� OD� LQYHVWLJDFLyQ�\�GHO� URO�D�
GHVHPSHxDU�� 'LFKR� FDPELR� IXH� SURJUHVLYR� \� VXSXVR� TXH� GXUDQWH� HO� SULPHU� PHV� \� PHGLR�
GHVHPSHxDUD� HO� SDSHO� GH� REVHUYDGRUD� H[WHUQD�� SHUR� FRQ� IUHFXHQWHV� H[FHSFLRQHV�� (Q� HVH�
SHUtRGR� IXH� KDFLHQGR� VXJHUHQFLDV� D� OD� PDHVWUD� TXH� SURYRFDURQ� DOJXQD� PRGLILFDFLyQ� HQ� VX�
SHQVDPLHQWR��OD�SUHVHQFLD�GH�OD�VLOOD�GH�UXHGDV�HQ�DOJXQDV�DFWLYLGDGHV��DSRUWDFLRQHV�SXQWXDOHV�
UHVSHFWR�D� OD�FRPSHQVDFLyQ�GH� ODV� OLPLWDFLRQHV�HQ� MXHJRV�FRPSHWLWLYRV��TXH�0DUtD�VH�GXFKDUD��
TXH�SRGtD�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�HQ�OD�QDWXUDOH]D�GH�ODV�FRORQLDV�GH�YHUDQR������
�
$Vt��HO�UHSODQWHDPLHQWR�GH�OD�LQYHVWLJDFLyQ�WLHQH�OXJDU�WUDV�HO�SULPHU�PHV�\�PHGLR�GH�REVHUYDFLyQ�
�KDVWD�HO����GH�RFWXEUH�GH��������0RWLYDGD�EiVLFDPHQWH�SRU�OD�DFWLWXG�LQWHJUDGRUD�GH�OD�PDHVWUD�
\�VXV�HVWUDWHJLDV��PiV�R�PHQRV�PHMRUDEOHV���VH�SURGXFH�HO�FDPELR�TXH�OH�OOHYD�D�GHVDUUROODU�HO�
URO� GH� FRODERUDGRUD� \� DVHVRUD�� WUDEDMDQGR� HVWUHFKDPHQWH� FRQ� OD� PDHVWUD� FXDQGR� DVt� HOOD� OR�
UHTXLHUH� \�� D� VX� YH]�� OD� PDHVWUD� DVXPH� WDPELpQ� HO� URO� GH� REVHUYDGRUD�� (OOR� FRQOOHYD� TXH� OD�
REVHUYDGRUD�LQWHUYHQJD�HQ�YDULDV�RFDVLRQHV�FRPR�GRFHQWH�FXDQGR�HO�JUXSR�VH�RUJDQL]D�HQ�GRV�
VXEJUXSRV�� (V� LQWHUHVDQWH� HQ� HVWH� VHQWLGR� OD� LQWHUUHODFLyQ� FRQ� HO� JUXSR�� \D� TXH� HO� DOXPQDGR�
SHUFLEH�D� OD� REVHUYDGRUD� FRPR�XQD�PDHVWUD�PiV�\� VX�SUHVHQFLD�QR�DIHFWD�DO� GHVDUUROOR�GH� OD�
VHVLyQ��$�VX�YH]��HVWDU�LQPHUVD�HQ�HO�JUXSR�FRQ�HVWD�LQWHQVLGDG�OLPLWD�HO�VHJXLPLHQWR�GH�0DUtD�\�
HO�Q~PHUR�GH�DQRWDFLRQHV�TXH�VH�SXHGHQ�UHJLVWUDU��(OOR�PRWLYD�TXH�SDUWH�GH�ODV�REVHUYDFLRQHV�
VH�EDVHQ�HQ�HO�GLiORJR�TXH�VH�HVWDEOHFH�HQWUH�OD�PDHVWUD�\�OD�REVHUYDGRUD��
�
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,QGHSHQGLHQWHPHQWH� GH� HVDV� LQWHUYHQFLRQHV� SXQWXDOHV�� HO� URO� GH� OD� REVHUYDGRUD� VH� FHQWUD�
PD\RULWDULDPHQWH� HQ� HO� GH� DVHVRUDU� D� OD� PDHVWUD� HQ� OD� DGDSWDFLyQ� GH� ODV� WDUHDV� \� OD�
FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV�SDUD�IDFLOLWDU�OD�LQFOXVLyQ�GH�0DUtD��
�
'H�WDO�PDQHUD�TXH�D�SDUWLU�GH�HVH�PRPHQWR�ORV�UHJLVWURV�VH�SOXUDOL]DQ��VLQ�GLVWLQJXLU�HO�SDSHO�GH�
FDGD� XQD� HQ� HO� GLVHxR� GH� ODV� DFWLYLGDGHV�� 1R� VH� HVSHFLILFD� GH� TXLpQ� SDUWHQ� ODV� LQLFLDWLYDV�
GHVFULWDV�� FRPR� VL� HO� WiQGHP� PDHVWUD�REVHUYDGRUD� IXHUD� HQ� Vt� PLVPR� XQ� HTXLSR� GH� WUDEDMR�
HVWDEOH��(O� HTXLSR�GH� WUDEDMR� IXQFLRQD�GH�PDQHUD�PX\� IOXLGD�� LQFOXVR� OD�PDHVWUD�� SRU� LQLFLDWLYD�
SURSLD�� DGRSWD� HO� URO� GH� REVHUYDGRUD� FXDQGR� pVWD� QR� SXHGH� UHJLVWUDU� DOJXQD� VHVLyQ�� &RPR�
HMHPSOR�FLWDPRV�XQ�UHJLVWUR�TXH��FRPR�RWURV��HVWiQ�HVFULWRV�GHVGH�OD�FRODERUDFLyQ�PXWXD��
�

´/D�DFWLWXG�GH�QR�VROLFLWDU�HO�EDOyQ�FXDQGR�VH�OH�GHVFRQWUROD�\�HVSHUDU�D�TXH�VH�OR�SDVHQ��
QRV� KDFH� SHQVDU� TXH� 0DUtD� WLHQH� TXH� DSUHQGHU� D� VROLFLWDU� OD� D\XGD� FXDQGR� OR� SUHFLVD��
FRPR�LQGLFDGRU�GH�DXWRQRPtD�\�QR�HVSHUDU�D�TXH�VHDQ�ORV�GHPiV�TXH�WHQJDQ�OD�LQLFLDWLYD��
FRPR� VL� GH� XQ� GHUHFKR� DGTXLULGR� VH� WUDWDVH�� $� SDUWLU� GH� DKRUD�� OD� PDHVWUD� VH� SURSRQH�
WUDEDMDU�OD�VROLFLWXG�GH�D\XGD�µ��5�����'LDULR�GH�&DPSR���

3DUD�HMHPSOLILFDU�HVWD�FRODERUDFLyQ��FLWDU�TXH�SRU�LQLFLDWLYD�SURSLD�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�
UHGDFWD� XQ� LQIRUPH� VREUH� OD� RSLQLyQ� GH� ORV� FRPSDxHURV� GH�0DUtD� �DSURYHFKDQGR� TXH� pVWD� QR�
DVLVWLy�D�FODVH��UHVSHFWR�D�PL�SUHVHQFLD�HQ�ODV�VHVLRQHV��
�

´/D�PDHVWUD�UHGDFWD�FRQ�HVWD�IHFKD�XQ�LQIRUPH�VREUH�PL�REVHUYDFLyQ�\�SUHVHQFLD�HQ�VXV�VHVLRQHV��7UDQVFULER�VX�FRQWHQLGR�OLWHUDOPHQWH��+R\��FRPR�QR�KD�YHQLGR�0DUtD��KH�DSURYHFKDGR�SDUD�KDEODU�\�SUHJXQWDUOHV�TXp�OHV�SDUHFtD�D�HOORV�HO�
TXH�W~�YLQLHUDV�ORV�GtDV�TXH�OHV�WRFD�(GXFDFLyQ�)tVLFD�\�TXp�SLHQVDQ�GH�0DUtD��&RQWHVWDURQ� TXH� PX\� ELHQ�� TXH� GHVGH� TXH� YLHQHV� 0DUtD� SXHGH� SDUWLFLSDU� PiV� \D� TXH� W~� HVWiV�SHQGLHQWH� GH� HOOD� \� DVt� \R� SXHGR� DWHQGHUORV� \� REVHUYDUORV� D� HOORV�� DXQTXH� W~� WDPELpQ� HVWiV�SRU�HOORV�\�OR�KDFHV�µ��
4XH� OD�D\XGD�TXH�UHFLER�GH� WL�QR� OD�WHQJR�SRU�SDUWH�GH�RWURV�SURIHVRUHV��/RV�QLxRV�GLFHQ�TXH�VH�QRWD�TXH�VRPRV�DPLJDV�\D�TXH��´RV�OOHYiLV�PX\�ELHQ�\�RV�OR�FRPHQWiLV�WRGRµ���5���������'LDULR�GH�&DPSR���

(Q�HO�SODQWHDPLHQWR�GH�ODV�VHVLRQHV��HO�MXHJR�PRWRU�HV�HO�UHFXUVR�PiV�XWLOL]DGR��HVSHFLDOPHQWH�HO�
MXHJR� FRPSHWLWLYR�� D�PXFKD� GLVWDQFLD� GHO� FRRSHUDWLYR� ���� UHJLVWURV� IUHQWH� D� ����� 1R� REVWDQWH��
WDPELpQ� VH� FRQWDELOL]DQ� ��� UHJLVWURV� GH� VHVLRQHV� GH� VHQVLELOL]DFLyQ� KDFLD� ODV� SHUVRQDV� FRQ�
GLVFDSDFLGDG�� OR�FXDO�HV�XQD�PXHVWUD�GH� OD�SUHRFXSDFLyQ�GH� OD�PDHVWUD�KDFLD� OD�HGXFDFLyQ�HQ�
DFWLWXGHV�\�YDORUHV��3RU�HO�UHVWR�GH�GDWRV�UHJLVWUDGRV�� ODV�DFWLYLGDGHV�LQGLYLGXDOL]DGDV�VRQ�SRFR�
IUHFXHQWHV�����UHJLVWURV�HQ�WRGR�HO�FXUVR���DVt�FRPR�ODV�WDUHDV�SRU�SDUHMDV�R�WUtRV�����UHJLVWURV���
(O� UHVWR� GH� SURSXHVWDV� SXHGHQ� FRQVLGHUDUVH� PX\� SXQWXDOHV� GDGR� TXH� VX� Q~PHUR� HV� PXFKR�
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PHQRU�TXH�ODV�DQWHULRUPHQWH�GHVFULWDV����DFWLYLGDGHV�GH�H[SUHVLyQ����GH�LQLFLDFLyQ�GHSRUWLYD�\���
GH�UHODMDFLyQ���
�
/DV�VHVLRQHV�VRQ�PD\RULWDULDPHQWH�GLUHFWLYDV��GRQGH� OD�FRPSHWLFLyQ�HV�XQ�HOHPHQWR�FRP~Q�HQ�
VX� PD\RUtD�� /D� PDHVWUD�� FRQ� ��� DxRV� GH� H[SHULHQFLD�� WLHQH�PX\� EXHQD� FDSDFLGDG� GRFHQWH� \�
PXHVWUD�XQ�EXHQ�FRQWURO�GHO�JUXSR��'HVWDFD�OD�XWLOL]DFLyQ�GH�XQ�ULWXDO�GH�LQLFLR�GH�OD�VHVLyQ�TXH�
XWLOL]D�SDUD�SRQHU�RUGHQ�HQ�HO�JUXSR��$O� LQLFLR� ORV�KDFH�VHQWDU�HQ�HO�VXHOR�GHO�JLPQDVLR� �GRQGH�
FDGD�DOXPQR� WLHQH�VX� OXJDU� ILMR��� SDVD� OLVWD�\�H[SOLFD�HO� FRQWHQLGR�GH� OD�VHVLyQ��SRVWHULRUPHQWH�
RUJDQL]D�ORV�JUXSRV�H�LQLFLD�ODV�DFWLYLGDGHV��
�
3DUDOHODPHQWH� OODPD� OD� DWHQFLyQ� VX� DOWD� FDSDFLGDG� GH� HVFXFKD� \� GHVWDFDQ� ORV� HVSDFLRV� TXH�
GHGLFD� HQ� ODV� VHVLRQHV� SDUD� TXH� HO� JUXSR�FODVH� UHIOH[LRQH� VREUH� VXV� DFWLWXGHV�� 8Q� YDORU� D�
GHVWDFDU�HV�TXH�PXHVWUD�XQD�DFWLWXG�IDYRUDEOH�KDFLD�OD�LQFOXVLyQ��(MHPSOR�GH�HOOR�HV�TXH�VH�QHJy�
D� TXH�0DUtD� HVWXYLHUD� H[HQWD� GH� VX� VHVLyQ�� UHFODPDQGR� OD� QHFHVLGDG� GH� VX� SDUWLFLSDFLyQ��$Vt�
PLVPR�VH�SODQWHD�FRQYHQFHU�D�ORV�SDGUHV�SDUD�TXH�SHUPLWDQ�TXH�0DUtD�YD\D�GH�FRORQLDV�FRQ�VXV�
FRPSDxHURV��DFWLYLGDGHV�HQ�OD�QDWXUDOH]D���
�

´���PH�GLMHURQ�TXH�HVWRV�QLxRV�SXHV�D�OD�KRUD�GH�()�QR�YHQGUtDQ�D�PL�DVLJQDWXUD��(QWRQFHV�
-���HUD�HO�WXWRU�GH�0DUtD�HO�DxR�SDVDGR�\�VH�OR�FRPHQWp��OH�GLMH��HV�XQD�SHQD��SRUTXH�HV�TXH�
0DUtD�HVWi�V~SHU�PRWLYDGD��OH�HQFDQWD�YHQLU�D�PL�FODVH��LQFOXVR�FXDQGR�PH�OD�OOHYR�D�KDFHU�
HVDV�-RUQDGDV�D�&DQ�'UDJy�D�KDFHU�DWOHWLVPR��HOOD�VLHPSUH�YLHQH�£HK��<�SDUWLFLSD�HQ�WRGR��
HOOD�QR�VH�FRUWD��\��SXHV�VH�OR�FRPHQWDPRV�HQWUH�-��\�\R��\�OH�GLMLPRV�D�OD�-HID�GH�(VWXGLRV�
TXH� YHtDPRV� DEVXUGR� TXH� HVWRV� QLxRV� VH� TXHGDUDQ� VLQ� KDFHU� XQD� DFWLYLGDG� TXH� OHV�
JXVWDED�\�TXH�OHV�PRWLYDED��SDUD�WHQHUORV�HQ�XQD�FODVH�SXHV�D�UHIRU]DUOHV�HQ�PDWHPiWLFDV�
R� OHQJXD�FXDQGR�QR� OR�QHFHVLWDEDQ��\�HQ�FDPELR�HQ�HVWR�Vt��<�VH�TXHGy�DVt��\�HQWRQFHV�
FRQWLQXDURQ� YLQLHQGR� \� ELHQ�� 2� VHD� TXH� QR� OOHJDURQ� D� H[FOXLUORV� GH� OD� FODVH�� VH� KDEtD�
FRPHQWDGR��SHUR�QR�VH�OOHJy�D�OD�SUiFWLFD��0HMRU�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�
(GXFDFLyQ�)tVLFD���

(Q�FXDQWR�D� ODV�HVWUDWHJLDV�SDUD� IDFLOLWDU� OD�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD�GH�0DUtD�� OD�PDHVWUD�
DGDSWD�ODV�WDUHDV�GHVGH�HO�LQLFLR�GHO�FXUVR�SHUR�QR�UHFXUUH�H[FHVLYDPHQWH�D�WDUHDV�TXH�SRU�VXV�
FDUDFWHUtVWLFDV� QR� UHTXLHUHQ� DGDSWDFLRQHV�� GHVWDFDQGR� HQ� HVWH� VHQWLGR� ODV� DFWLYLGDGHV�
FRRSHUDWLYDV�����UHJLVWURV���
�
5HVSHFWR�D�OD�FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�HQ�MXHJRV�FRPSHWLWLYRV��SDUD�TXH�0DUtD�SXHGD�
SDUWLFLSDU� HQ� LJXDOGDG� GH� FRQGLFLRQHV� TXH� HO� UHVWR� GH� FRPSDxHURV�� FRPHQWDU� TXH� DSOLFD� HVWD�
HVWUDWHJLD�SULQFLSDOPHQWH�D�SDUWLU�GH�TXH� OD�REVHUYDGRUD�DGRSWD�HO� URO�GH�DVHVRUD�FRODERUDGRUD�
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�HQ�HO�SULPHU�PHV�\�PHGLR�VH�UHJLVWUD�HQ�RFKR�RFDVLRQHV�TXH�OD�PDHVWUD�QR�FRPSHQVD��DQWH�GRV�
TXH�Vt�OR�KDFH��SRVWHULRUPHQWH�VH�DQRWDQ����UHJLVWURV�GH�HVWUDWHJLDV�GH�FRPSHQVDFLyQ���FRQ�HO�ILQ�
GH�WUDQVIHULU�WDPELpQ�ODV�DGDSWDFLRQHV�D�RWURV�FRQWH[WRV�GH�WLHPSR�OLEUH��

�
´1RV� SURSRQHPRV� SRQHU� D� SUXHED� D� 0DUtD�� QR� UHFRUGDQGR� VX� DGDSWDFLyQ�� 3HQVDPRV� D�
SULRUL� TXH� HQ� VLWXDFLRQHV� VLPLODUHV� HOOD� WLHQH� TXH� VHU� OR� VXILFLHQWHPHQWH� DXWyQRPD� SDUD�
VROLFLWDUOD�µ��5�����'LDULR�GH�&DPSR�� �

(VWH� FDPELR� WDPELpQ� YD� DFRPSDxDGR� GH� XQD� SURJUHVLYD� FDSDFLGDG� SDUD� PRGLILFDU� ODV�
DGDSWDFLRQHV�D�OR�ODUJR�GH�OD�VHVLyQ�SDUD�TXH�VHDQ�PiV�HIHFWLYDV���

�
´/D� PDHVWUD� GHFLGH� HO� MXJDGRU� TXH� LQLFLD� HO� MXHJR�� SHUR� 0DUtD� VH� DFHUFD� D� HOOD� SDUD�
UHFRUGDUOH�TXH�HV�HOOD�OD�TXH�OH�WRFD�LQLFLDUOR��/D�PDHVWUD�UHFWLILFD�\�UHFXHUGD�DO�JUXSR�TXH�
HV� 0DUtD� OD� TXH� ´SDUDµ�� &RPR� VXV� FRPSDxHURV� VH� GHVSOD]DQ� HQ� FDUUHUD�� H[FHSWXDQGR�
FXDQGR� SDVDQ� HQWUH� ODV� SLHUQDV� GH� ORV� TXH� DFW~DQ� FRPR� SXHQWHV��0DUtD� WLHQH� GLILFXOWDG�
SDUD� DWUDSDUORV�� $Vt� TXH� GHFLGLPRV� UHFWLILFDU� H� LQLFLDU� GH� QXHYR� HO� MXHJR� GLFLHQGR� TXH�
WRGRV� WLHQHQ�TXH�GHVSOD]DUVH�HQ�FXDGUXSHGLD��'H�HVWD�PDQHUD�HTXLSDUDPRV� OD�YHORFLGDG�
GH� 0DUtD� FRQ� OD� GHO� UHVWR� GHO� JUXSR�� 7RGRV� DFHSWDQ� FRQ� QRUPDOLGDG� HVWD�PRGLILFDFLyQ��
H[FHSWXDQGR�D�&RQUDG�TXH�FRPHQWD��´$K�FODUR��0DUtD�LUi�PiV�UiSLGD�SRUTXH�HOOD�HVWi�PiV�
KDELWXDGDµ�� $� SHVDU� GHO� FDQVDQFLR� TXH� SURYRFD� HVWH� WLSR� GH� GHVSOD]DPLHQWR� WRGRV�
SDUWLFLSDQ�FRQ�LQWHUpV�µ��5�����'LDULR�GH�&DPSR���

3DUDOHODPHQWH�� REVHUYDPRV� TXH� SURJUHVLYDPHQWH�� JHQHUD� HVWUDWHJLDV� IDFLOLWDGRUDV� GH� ODV�
LQWHUUHODFLRQHV� GH�0DUtD� FRQ� ORV� GLVWLQWRV�PLHPEURV� GHO� JUXSR� ���� UHJLVWURV�� ��� GH� HOORV� HQ� HO�
VHJXQGR�VHPHVWUH���

�
´/RV� GLVSRQJR� HQ� SDUHMDV�� FRQ� HO� FULWHULR� GH� DJUXSDU� D� DTXHOORV� TXH� QR� WLHQHQ� PXFKD�
UHODFLyQ�PXWXD��4XLHUR�REVHUYDU��VX�UHDFFLyQ��VL�VH�D\XGDQ��VL�GLDORJDQ���µ��5�����'LDULR�GH�
&DPSR�²UHJLVWUDGR�SRU�OD�0DHVWUD�GH�(GXFDFLyQ�)tVLFD���

$GHPiV��D�SDUWLU�GHO�DVHVRUDPLHQWR�GH�OD�REVHUYDGRUD�VH�REVHUYD�TXH��
�� ,QWURGXFH�OD�VLOOD�GH�UXHGDV�SDUD�IDFLOLWDU�OD�SDUWLFLSDFLyQ�GH�0DUtD�HQ�GHWHUPLQDGDV�

DFWLYLGDGHV�GH�FDUiFWHU�GHSRUWLYR��
�� ([LJH�D�0DUtD�TXH�VH�GXFKH��
�� )DFLOLWD�TXH�0DUtD�QHJRFLH�ODV�DGDSWDFLRQHV�FRQ�VXV�FRPSDxHURV��
�� ([SOLFD�HO�VHQWLGR�GH�ODV�DGDSWDFLRQHV�DO�JUXSR��
�

´(Q�ORV�SULPHURV�FLQFR�PLQXWRV�GH� MXHJR�D�0DUtD�QR�VH�OD�KD�WHQLGR�HQ�FXHQWD�GDGR�TXH�
QDGLH� OH� KD� SDVDGR� HO� EDOyQ� \� QLQJ~Q� FRQWUDULR� OD� KD� LQWHQWDGR�PDWDU� >LPSDFWDU� HQ� XQD�
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SDUWH�FRUSRUDO�FRQ�XQ�EDOyQ�GH�HVSXPD�HQ�HO�MXHJR�GH�´PDWDUµ@��&XDQGR�KHPRV�REVHUYDGR�
TXH�XQR�GH�pVWRV�HVWi�SUy[LPD�D�HOOD�\�GHFLGH�ODQ]DU�HO�EDOyQ�KDFLD�RWUR�FRPSDxHUR�PiV�
DOHMDGR�KHPRV�GHFLGR�LQWHUYHQLU��/D�PDHVWUD�SDUD�HO� MXHJR�FRPHQWDQGR�TXH�D�0DUtD�VH�OH�
RWRUJDQ�XQDV�YHQWDMDV�SDUD�SRGHU�MXJDU�HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�HO�UHVWR�\�TXH�SRU�
WDQWR� OD� WLHQHQ� TXH� WHQHU� SUHVHQWH� HQ� WRGDV� ODV� VLWXDFLRQHV�� FRPR� OD� TXH� VH� KD� GDGR�
DQWHULRUPHQWH��GLFLHQGR�OLWHUDOPHQWH�´OD�WHQpLV�TXH�PDWDU�FRPR�D� ORV�GHPiVµ��$Vt�PLVPR�
UHFXHUGD�D�ORV�FRPSDxHURV�GH�MXHJR�TXH�OH�SDVHQ�OD�SHORWD��OR�TXH�PRWLYD�D�TXH�DO�FDER�GH�
XQRV�LQVWDQWHV�OR�KDJDQ��(Q�HVH�PRPHQWR�HV�OD�PDHVWUD�TXH�JULWD�´VWRSµ�SRUTXH�0DUtD�VH�
ROYLGD� GH� KDFHUOR�� /D� UHDFFLyQ� GH� pVWD� KD� VLGR� OD� GH� DUURGLOODUVH�� GHMDU� ODV� PXOHWDV� H�
LQWHQWDU� ODQ]DU� HO� EDOyQ� FRQ� OD�PDQR��'DGR� HO� WLHPSR�TXH�KD� WUDQVFXUULGR� OH� UHFXHUGD� OD�
PDHVWUD�TXH�QR�SXHGH�GHMDU�ODV�PXOHWDV�\�TXH�WLHQH�TXH�ODQ]DU�GHVGH�OD�SRVLFLyQ�GH�SLH��OR�
TXH�HV�DSUREDGR�UiSLGDPHQWH�SRU�ORV�DGYHUVDULRV�HVFXFKiQGRVH�FRPHQWDULRV�FRPR��´GH�
QR� VHU� DVt� VH� SLHUGH� PXFKR� WLHPSRµ�� &XDQGR� SRVWHULRUPHQWH� KD� FRQVHJXLGR� SRVHHU� HO�
EDOyQ��KDQ�VLGR�VXV�FRPSDxHURV�ORV�TXH�VH�OR�KDQ�FRORFDGR�HQ�HO�PHMRU�SXQWR�GHO�VXHOR�
SDUD�TXH� OR�SXGLHVH� ODQ]DU��+D�FRQVHJXLGR�WUHV�YHFHV�PDWDU�D�VXV�DGYHUVDULRV�OR�TXH�KD�
PRWLYDGR�OD�DSUREDFLyQ�GH�VXV�FRPSDxHURV�FRQ�JULWRV�GH�DOHJUtD�\�GH�YH]�HQ�FXDQGR�KD�
UHFLELGR�XQDV�SDOPDGDV�HQ�OD�HVSDOGD�µ��5�����'LDULR�GH�&DPSR���

$Vt� PLVPR�� GLVPLQX\H� OD� IUHFXHQFLD� HQ� TXH� GD� DSR\R� GLUHFWDPHQWH� D� 0DUtD�� DGRSWDQGR� OD�
HVWUDWHJLD�GH�TXH�VHDQ�VXV�FRPSDxHURV�ORV�TXH�OH�IDFLOLWHQ�OD�D\XGD�\D�VHD�SRU�LQLFLDWLYD�SURSLD�R�
SRU� VROLFLWXG�GH�0DUtD��7DPELpQ� OD�PDHVWUD� UHIXHU]D�D�0DUtD�SDUD�TXH�SURWDJRQLFH� OD� WRPD�GH�
GHFLVLRQHV��DGDSWDFLRQHV��H[SOLFDFLyQ�GH�WDUHD�����\�WUDEDMD�OD�FDSDFLGDG�GH�HPSDWtD�FRQ�HO�JUXSR�
����UHJLVWURV���
�
(Q� FXDQWR� D� OD� DFWLWXG� GH� OD�PDHVWUD� KDFLD�0DUtD� HQ� ODV� VHVLRQHV�� REVHUYDPRV�XQD�HYROXFLyQ�
GHVGH�OD�UHODWLYD�SHUPLVLYLGDG��
�

´&RPR�HV� OD�SULPHUD�VHVLyQ�\� OD�PD\RUtD�QR�KDQ�WUDtGR�URSD�GH�UHFDPELR�� OD�PDHVWUD� OHV�
LQVWD�D�TXH�YD\DQ�DO�YHVWXDULR�D�UHIUHVFDUVH��7RGDV�ODV�QLxDV�HQWUDQ�PHQRV�0DUtD��(OOD�VH�
TXHGD� VHQWDGD� HQ� HO� FHQWUR� GH� OD� VDOD� MXQWR� D� XQD� SDUWH� GHO� JUXSR� GH� QLxRV�� �������
3RVWHULRUPHQWH��DQWH�HO�UHFODPR�GH�OD�PDHVWUD��MXVWDPHQWH�FXDQGR�VDOH�HO�UHVWR�GHO�JUXSR�
GH�QLxDV�GHO�YHVWXDULR��HOOD�HQWUD�D�FRJHU�VX�FKDTXHWD�GH�FKiQGDO�\�VDOH�HQ�VROLWDULR�µ��5����
'LDULR�GH�&DPSR��

�
´+D� ILQDOL]DGR� OD� VHVLyQ� FRQ�XQ� FXDUWR� GH�KRUD� GH� DQWHODFLyQ�SDUD�GHMDU�PDUJHQ�SDUD� OD�
GXFKD��
/D�PDHVWUD�UHSDUWH�XQDV�DXWRUL]DFLRQHV�VREUH�XQD�VDOLGD�SDUD�TXH� ODV�ILUPHQ�ORV�SDGUHV��
WRGRV�ORV�QLxRV�YDQ�D�UHFRJHU�HO�LPSUHVR�H[FHSWXDQGR�0DUtD��TXH�VH�TXHGD�VHQWDGD�HQ�OD�
HVTXLQD�GHO�HVSDFLR�TXH�WLHQH�DVLJQDGD��(V�XQ�FRPSDxHUR��SRU�LQGLFDFLRQHV�GH�OD�PDHVWUD��
TXH�OH�KDFH�OOHJDU�HO�LPSUHVR�µ��5����'LDULR�GH�&DPSR���

D�OD�H[LJHQFLD��
�
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´$QWH� OD� DFWLWXG� GH�0DUtD�� TXH� DFDEy� VLQ� GXFKDUVH�� OD�PDHVWUD� GHFLGH� KDEODU� FRQ� HOOD� DO�
ILQDOL]DU�OD�VHVLyQ��'H�VX�FRQYHUVDFLyQ�UHGDFWD�HO�VLJXLHQWH�LQIRUPH��
(OOD�QR�TXHUtD�GXFKDUVH��SRUTXH�GHFtD�TXH�QR�KDEtD�VXGDGR��/H�WXYH�TXH�GHFLU�TXH�GHEtD�
KDFHUOR� \� TXH� VL� KXELHVH� WUDEDMDGR� HQ� OD� VHVLyQ� KDEUtD� VXGDGR� FRPR� ORV� GHPiV�� /H�
FRPHQWp�TXH�QR�PH�KDEtD�JXVWDGR�VX�DFWLWXG��TXH�HVSHUDED�DOJR�PiV�GH�HOOD��GDGR�TXH�
~OWLPDPHQWH�KDEtD�PHMRUDGR�PXFKR�HQ�VXV� UHVXOWDGRV��/H�GLMH�TXH�GHEtD�PDGXUDU�\�TXH�
PH�KDEtD�GHIUDXGDGR�DO�QR�UHVSHWDU�QL�YDORUDU�D�VXV�FRPSDxHUDV��4XH�OR�TXH�GHEtD�KDEHU�
KHFKR�HUD�KDEODU�FRQ�HOODV�\�QR�FRPSRUWDUVH�FRPR�XQD�QLxD�SHTXHxD��
/H� FRPHQWp�TXH�VH�KDEtD�DFDEDGR�DQGDU�GH� URGLOODV�\�TXH� WHQtD�TXH�XWLOL]DU� ODV�PXOHWDV�
SDUD� IRUWDOHFHU� ORV�EUD]RV��4XH� WHQtD�TXH�HVIRU]DUVH�\�H[LJLUVH�PiV��\D�TXH�EXVFDQGR� OD�
SRVWXUD�PiV�FyPRGD�VH�SHUMXGLFDED��'H�QR�KDFHU�FDVR��VHUtD�WDQ�GXUD�FRQ�HOOD�FRPR�FRQ�
HO�UHVWR��6H�DFDEDURQ�ODV�FRQWHPSODFLRQHV��'HEtD�HVIRU]DUVH�FRPR�HO�UHVWR��\D�TXH�HOOD�HUD�
LJXDO�TXH�ORV�GHPiV�µ��5�����'LDULR�GH�&DPSR��

�
'LFKD�HYROXFLyQ�VH�FRUUHVSRQGH�WDPELpQ�FRQ�HO�FDPELR�GH�URO�GH�OD�REVHUYDGRUD��
�
�� /D�FRUULJH�HQ�DFWLWXGHV�LQDGHFXDGDV��GHVDOHQWDU�D�XQ�FRPSDxHUR��QR�SUHVHQWDU�LQLFLDWLYD�HQ�

OD�DFWLYLGDG��DEDQGRQRV�GHO�MXHJR�R�OD�VHVLyQ��WUDPSDV��PHQWLUDV��DFWLWXGHV�LQIDQWLOHV������
�� +DFH�UHIOH[LRQDU�D�0DUtD�VREUH�VX�DFWLWXG�DQWH�ORV�FRQIOLFWRV��LQVLVWLpQGROH�HQ�TXH�QR�UHFXUUD�

DO�DGXOWR�\�TXH�VHD�LQGHSHQGLHQWH��
�� /H� H[LJH� OR�PLVPR� TXH� D� ORV� GHPiV�� GXFKDUVH�� SDUWLFLSDU� HQ� ODV� DFWLYLGDGHV� \� HVIRU]DUVH�

PRWUL]PHQWH��FRPR�WRGRV��HQ�IXQFLyQ�GH�VXV�SRVLELOLGDGHV�
�
&RQVWDWDPRV�DVt�TXH�OD�PDHVWUD��D�PHGLGD�TXH�OH�H[LJH�D�0DUtD��YD�LQWHULRUL]DQGR�ORV�FDPELRV�
HQ�HO�GHVDUUROOR�GH� ODV�VHVLRQHV��GH� WDO� IRUPD�TXH�� FRPR�KHPRV�FRPHQWDGR�DQWHULRUPHQWH��HQ�
XQD� VHVLyQ� SLGH� DO� JUXSR� TXH� SLHQVH� VREUH� HO� SDSHO� GH� OD� REVHUYDGRUD� \� TXp� FDPELRV� KDQ�
REVHUYDGR�HQ�OD�FODVH��VROLFLWDQGR�WDPELpQ�TXH�UHIOH[LRQHQ�VREUH�0DUtD�\�TXp�LPDJHQ�WLHQHQ�GH�
HOOD����(OOR�VH�FRUURERUD�HQ�ODV�HQWUHYLVWDV�FRQ�OD�PDHVWUD��FXDQGR�DILUPD�TXH��
�� 3ODQLILFD�OD�VHVLyQ�EXVFDQGR�HO�HTXLOLEULR�SDUD�WRGRV�\�HYLWDQGR�TXH�0DUtD�VHD�UHFKD]DGD��
�� 'DGR�TXH�0DUtD�VXHOH�GHVPRWLYDUVH�UiSLGDPHQWH�� LQWHQWD�SODQWHDU� WDUHDV�PRWLYDGRUDV�SDUD�

TXH�HOOD�SDUWLFLSH�DO�FLHQ�SRU�FLHQ�GH�VXV�SRVLELOLGDGHV��
�� (YLWD�OD�VREUHSURWHFFLyQ�GH�0DUtD�EXVFDQGR�UHFXUVRV�TXH�IRPHQWHQ�VX�DXWRQRPtD��
�� &RPSHQVD�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��DGDSWDQGR�WRGRV�ORV�UROHV�GHO�MXHJR��

3DUD�HOOR�IDYRUHFH�OD�UHIOH[LyQ�GH�ORV�FRPSDxHURV�GH�0DUtD�KDFLD�HO�GHUHFKR�D�SDUWLFLSDU�HQ�
ODV�VHVLRQHV�DGDSWDQGR�ORV�MXHJRV��

�
������������������������������������������������������
���(V�LQWHUHVDQWH�HQ�HVWH�VHQWLGR�FRQVXOWDU�OD�VHVLyQ�Q�����GHO�'LDULR�GH�&DPSR�����GH�PDU]R�GH��������
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´0��¢&yPR�YDORUDUtDV� OD�DFWLWXG�GHO�JUXSR�FODVH�DQWH� ODV�DGDSWDFLRQHV�GH� ODV� WDUHDV�D� OR�
ODUJR�GHO�FXUVR"�
&��4XH�QR�VH�KDQ�TXHMDGR��DO�FRQWUDULR��HOORV�KDQ�SDUWLFLSDGR�\�QR�KDQ�KHFKR�QLQJ~Q�WLSR�
GH�FRPHQWDULR��SRUTXH�D�YHFHV��VREUHWRGR�FXDQGR�HOORV�WHQtDQ�TXH�SRQHUVH�HQ�OD�VLWXDFLyQ�
GH�0DUtD��D�H[FHSFLyQ�GH�DOJXQR�TXH�\D�WLHQGH�D�TXHMDUVH�SRU�WRGR«�SHUR�QR��7RGRV�KDQ�
WUDEDMDGR�LJXDO�\�ELHQ�µ��5�����HQWUHYLVWD�ILQDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD���

$�SHVDU�GH�TXH�HQ�OD�HQWUHYLVWD�LQLFLDO�0DUtD�DILUPD�TXH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�OH�³JXVWD�
FRPR�HV´� �5����� VL� DQDOL]DPRV�VX�DFWLWXG�HQ� ODV�VHVLRQHV��REVHUYDPRV�FLHUWD�FRUUHVSRQGHQFLD�
HQWUH�HO�DXPHQWR�GH�ODV�HVWUDWHJLDV�LQFOXVLYDV�TXH�DSOLFD�OD�PDHVWUD�\�ORV�FDPELRV�HQ�OD�DFWLWXG�
GH�0DUtD�TXH��SHVH�D�QR�VHU�UDGLFDOHV��Vt�PHMRUDQ�HQ�VXV�DVSHFWRV�PiV�QHJDWLYRV��$Vt��D�SDUWLU�
GHO� VHJXQGR� WULPHVWUH� VH� PXHVWUD� PiV� PRWLYDGD�� SDUWLFLSDWLYD�� FRPXQLFDWLYD� \� ULVXHxD��
DXPHQWDQGR� OLJHUDPHQWH� VX� WRPD� GH� GHFLVLRQHV�� (V� HQ� HVWH� SHUtRGR� FXDQGR� GLVPLQX\HQ� ODV�
PXHVWUDV� GH� LQPDGXUH]� H� LQIDQWLOLVPR�� PRVWUiQGRVH� PiV� DELHUWD� \� FRQ� XQD� DFWLWXG� PiV� GH�
DFXHUGR�FRQ�VX�HGDG���
�

´+HPRV�FRLQFLGLGR�HQ�OD�FRQVLGHUDFLyQ�TXH�0DUtD�WLHQH�XQD�DFWLWXG�FDGD�YH]�PiV�DELHUWD�\�
XQD� H[SUHVLyQ� IDFLDO�PiV� ULVXHxD�� ,QFOXVR� DO� KDEODU� FRQ� HO� DGXOWR� ILMD� OD�PLUDGD�� FXDQGR�
DQWHULRUPHQWH�EDMDED�FRQVWDQWHPHQWH�OD�FDEH]D��$�HOOR�DxDGLPRV�TXH�VX�IRUPD�GH�KDEODU�
KD�FDPELDGR��GHMDQGR�DWUiV�HO�WRQR�LQIDQWLO�TXH�OH�FDUDFWHUL]DED�GtDV�DWUiV�µ��5�����'LDULR�
GH�&DPSR���

1R�REVWDQWH��VH�REVHUYD�TXH�GH�YH]�HQ�FXDQGR�³UHFDH´�HQ�VXV�DFWLWXGHV�UHWUDtGDV�H�LQIDQWLOHV�D�OR�
ODUJR�GH�WRGR�HO�FXUVR��3RU�WDQWR��QR�SRGHPRV�DILUPDU�TXH�GHVDSDUH]FD�VX�SDVLYLGDG�\�VX�HVFDVD�
LQLFLDWLYD� HQ� OD� WRPD� GH� GHFLVLRQHV�� 7DPELpQ� OODPD� OD� DWHQFLyQ� VX� FRPSHWLWLYLGDG�� TXH� YD�
HPHUJLHQGR�OHQWDPHQWH���
�

´1RV� OODPD� OD� DWHQFLyQ� OD� IRUPD� HQ� TXH� 0DUtD� UHFXHUGD� TXH� VH� TXHGy� OD� ~OWLPD� HQ� VHU�
HOLPLQDGD�HQ�HO�MXHJR�GH�´PDWDUµ�GH�OD�VHVLyQ�DQWHULRU��OR�TXH�KDFH�SHQVDU�OR�VLJQLILFDWLYRV�
TXH�VRQ�SDUD�HOOD�HVWRV�ORJURV�µ��5�����'LDULR�GH�&DPSR���

(Q� OD� HQWUHYLVWD� ILQDO� FRQ� OD� PDHVWUD�� pVWD� FRQILUPD� HVWD� WHQGHQFLD� D� OD� PHMRUD� GH� 0DUtD�
EDViQGRVH�HQ�ODV�VLJXLHQWHV�RSLQLRQHV��
�

�� 3HUFLEH�OD�HYROXFLyQ�HQ�SRVLWLYR�GH�0DUtD�D�SDUWLU�GH�PHGLDGRV�GHO�SULPHU�WULPHVWUH��
�� /D�DFWLWXG�GH�0DUtD�KD�VLGR�SURJUHVLYDPHQWH�PiV�DFWLYD��FRQ�JDQDV�GH�UHODFLRQDUVH�

FRQ�ORV�FRPSDxHURV��D�SHVDU�GH�TXH�QR�WLHQGH�D�EXVFDUORV��
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�� 2EVHUYD�TXH�FRQ�HO�SDVR�GH�ORV�WULPHVWUHV�VH�UtH�\�VH�OR�SDVD�PHMRU�TXH�D�SULQFLSLR�
GH� FXUVR� �GDWR� FRQILUPDGR� SRU� OD� HQWUHYLVWD� ILQDO� FRQ� HO� HTXLSR� GLUHFWLYR� GH� OD�
HVFXHOD���

�� +D�SDVDGR�GH�OD�LQWURYHUVLyQ�D�OD�FRPXQLFDFLyQ��
�� +D� HYROXFLRQDGR�PRWUL]PHQWH� \D� TXH� VH� DUURGLOOD� PHQRV� TXH� DO� SULQFLSLR� �FXDQGR�

DEDQGRQDED�ODV�PXOHWDV�\�VH�GHVSOD]DED�GH�URGLOODV���
�� 1R� REVWDQWH�� VX� DFWLWXG� HQ� HO� SDWLR� VH� PDQWLHQH� LJXDO�� HQ� VROLWDULR� \� EXVFDQGR� OD�

FRPSDxtD� GH� ORV� QLxRV� GH� HGXFDFLyQ� LQIDQWLO�� 6XV� FRPSDxHURV� SURJUHVLYDPHQWH� OD�
EXVFDQ�PHQRV��\D�TXH�HVWiQ�FDQVDGRV�GH�VXV�QHJDWLYDV�\�GHVSODQWHV��

�
(Q�FXDQWR�D� OD�DFWLWXG�GH�0DUtD�FRQ� OD�REVHUYDGRUD��FUHHPRV�GH� LQWHUpV�VHxDODU�TXH� OD� LJQRUD�
KDVWD� TXH� OD� REVHUYDGRUD� QR� DFW~D� FRPR�DVHVRUD�FRODERUDGRUD��$�SDUWLU� GH� OD� LQWHUYHQFLyQ� VH�
PXHVWUD� D� PHQXGR� GHVDILDQWH�� D� YHFHV� VH� QLHJD� D� SDUWLFLSDU� HQ� ODV� SURSXHVWDV�� OR� FXDO� HV�
LQWHUSUHWDGR�SRU� OD�PDHVWUD�\�HO�SVLFyORJR�FRPR�XQD�PXHVWUD�GH�FHORV��\D�TXH� OD�REVHUYDGRUD�
WDPELpQ� HVWi� SHQGLHQWH� GHO� UHVWR� GH� JUXSR�FODVH� \� QR� UHDOL]D� XQ� WUDEDMR� LQGLYLGXDOL]DGR� FRQ�
0DUtD���

�
´$O�ILQDOL]DU�OD�VHVLyQ�PH�DSUR[LPR�D�0DUtD�\�OH�SUHJXQWR�FyPR�VH�OR�KD�SDVDGR�\�TXp�KD�
DSUHQGLGR�� VRUSUHQGLpQGRPH� TXH� PH� HVTXLYD� GH� PDQHUD� SHUVLVWHQWH� KDVWD� TXH� PH�
UHVSRQGH� LUUHVSHWXRVDPHQWH� FRQ� XQ� ´GpMDPH� HQ� SD]�µ�� /H� FRQWHVWR� TXH� QR�PHUH]FR� WDO�
UHVSXHVWD� \� VX� UHDFFLyQ� HV� EDMDU� OD� FDEH]D� \� DQGDU� UiSLGDPHQWH� SDUD� GHMDUPH� DWUiV�µ�
�5�����'LDULR�GH�&DPSR�� �

'HVWDFDU�TXH�GXUDQWH�HO�SULPHU�\�~OWLPR�WULPHVWUH�0DUtD�D�PHQXGR�VH�PXHVWUD�HVTXLYD��GLVWDQWH�\�
QR� TXLHUH� KDEODU� FRQ� HOOD� H� LQFOXVR� D� ILQDO� GH� FXUVR� VLJXH� PRVWUiQGRVH� PX\� HYDVLYD� FRQ� OD�
REVHUYDGRUD�� OOHJDQGR� D� WDSDUVH� OD� FDUD� FXDQGR� VH� KDFH� OD� IRWR� GH� JUXSR� D� ILQDO� GH� FXUVR� \�
QHJiQGRVH�D�UHVSRQGHU�HQ�OD�HQWUHYLVWD�ILQDO��

�
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�
6L� DQDOL]DPRV� HO� JUXSR� GRQGH� VH� XELFD� 0DUtD�� \� WRPDQGR� FRPR� GDWR� GH� SDUWLGD� HO� HVWXGLR�
VRFLRPpWULFR�� VH� HYLGHQFLD� TXH� HO� tQGLFH� GH� DVRFLDFLyQ��� PXHVWUD� XQD� WHQGHQFLD� D� OD� EXHQD�
SUHGLVSRVLFLyQ�SRU�SDUWH�GH� ORV�DOXPQRV�SDUD�IRUPDU�JUXSRV�SDUD�UHDOL]DU� WDUHDV�PRWULFHV�HQ� OD�
FODVH� GH� (GXFDFLyQ� )tVLFD�� SHVH� D� TXH� HV� XQ� JUXSR� TXH� VH� FRQRFH� SRFR�� (VWD� EXHQD�
SUHGLVSRVLFLyQ�H[LVWH� WDPELpQ�HQ� OD� VLWXDFLyQ�GH�DXOD��SHUR�HQ�PHQRU�JUDGR��'XUDQWH�HO� FXUVR��
HVWH� tQGLFH� DXPHQWD� HQ� OD� VLWXDFLyQ�GH�(GXFDFLyQ�)tVLFD� �OR�TXH�SRQH�GH�PDQLILHVWR�XQ�PHMRU�
FRQRFLPLHQWR�HQWUH�ORV�DOXPQRV��\�VH�PDQWLHQH�HQ�OD�VLWXDFLyQ�GH�DXOD��
�
(O�tQGLFH�GH�GLVRFLDFLyQ���QR�HV�GHPDVLDGR�DOWR��\�KD\�FXDWUR�DOXPQRV�TXH�FHQWUDOL]DQ�EDVWDQWH�
HO� UHFKD]R� �HQWUH�HOORV�0DUtD��� OR�TXH�QRV� OOHYD�D�FRQFOXLU�TXH� ORV�DOXPQRV�QR�VH�DJUXSDQ�SRU�
PRWLYDFLRQHV� QHJDWLYDV� R� FRQ� OD� ILQDOLGDG� GH� KDFHU� IUDFDVDU� ODV� DFWLYLGDGHV�� 6X� FRKHVLyQ� HV�
PDQLILHVWDPHQWH�PHMRUDEOH��
�
(O� tQGLFH� GH� FRKHUHQFLD��� HV� PHGLR� GXUDQWH� WRGR� HO� FXUVR�� FRQ� XQ� GHVFHQVR� HQ� HO� VHJXQGR�
WULPHVWUH�\�VX�SRVWHULRU�UHFXSHUDFLyQ�HQ�HO�WHUFHUR��(VWH�tQGLFH�VH�LQWHUSUHWDUtD�FRPR�XQD�EXHQD�
SUHGLVSRVLFLyQ�SRU�SDUWH�GH�ORV�PLHPEURV�GHO�JUXSR�SDUD�IRUPDU�DXWpQWLFRV�JUXSRV�HQ�OD�FODVH�GH�
(GXFDFLyQ�)tVLFD��(VWD�SUHGLVSRVLFLyQ�H[LVWLUtD� WDPELpQ�HQ� OD�VLWXDFLyQ�GH�DXOD��SHUR�HQ�PHQRU�
JUDGR�� /D� LQWHQVLGDG�VRFLDO��� VH�PDQWLHQH�HQ� ORV� WUHV� WULPHVWUHV��EDMDQGR�HQ�HO� VHJXQGR� �MXQWR�
FRQ�ORV�RWURV�WUHV�IDFWRUHV�FRPHQWDGRV�DQWHULRUPHQWH��\�UHFXSHUiQGRVH�HQ�HO�WHUFHUR��
�
3RGHPRV�DVt�GHGXFLU�TXH�HO�JUXSR�D�SULRUL�QR�HV�FRQIOLFWLYR�\� WLHQH�EXHQD�FDSDFLGDG�GH�IRUPDU�
JUXSRV�GH� WUDEDMR��&RPR�HV�KDELWXDO�HQ�HVWD� IUDQMD�GH�HGDG��HO�JUXSR�VH�GLYLGH�SULQFLSDOPHQWH�
SRU� HO� FULWHULR� GH� FKLFRV�FKLFDV�� QR� KDOODQGR� QLQJ~Q� GDWR� TXH� KDJD� SHQVDU� HQ� OD� IRUPDFLyQ� GH�
VXEJUXSRV�HQIUHQWDGRV��6yOR�SRGHPRV�FRPHQWDU�TXH�KD\�XQ�Q~FOHR�GH�DOXPQRV�\�DOXPQDV�TXH�
YDQ� MXQWRV�GHVGH�HGXFDFLyQ� LQIDQWLO�� OR�FXDO� LPSOLFD�TXH� ORV�FRPSDxHURV� ³QXHYRV´�QHFHVLWHQ�GH�
������������������������������������������������������
��� ÌQGLFH� GH� DVRFLDFLyQ�� 3URSRUFLyQ� GH� UHFLSURFLGDGHV� SRVLWLYDV� HQWUH� FRPSDxHURV� �GRV� FRPSDxHURV� VH� HOLJHQ�
P~WXDPHQWH��HQWUH�HO�WRWDO�GH�UHFLSURFLGDGHV�SRVLWLYDV�SRVLEOHV��(VWH�tQGLFH�RVFLOD�HQWUH���\����
���ÌQGLFH�GH�GLVRFLDFLyQ��3URSRUFLyQ�GH�UHFLSURFLGDGHV�QHJDWLYDV�HQWUH�FRPSDxHURV��GRV�FRPSDxHURV�VH�UHFKD]DQ�
P~WXDPHQWH��HQWUH�HO�WRWDO�GH�UHFLSURFLGDGHV�QHJDWLYDV�SRVLEOHV��(VWH�tQGLFH�RVFLOD�HQWUH���\����
���ÌQGLFH�GH�FRKHUHQFLD��3URSRUFLyQ�GH�UHFLSURFLGDGHV�SRVLWLYDV�HQWUH�ODV�HOHFFLRQHV�TXH�UHDOPHQWH�VH�KDQ�KHFKR��
(VWH�tQGLFH�WDPELpQ�RVFLOD�GHVGH���D���
���ÌQGLFH�GH�LQWHQVLGDG�VRFLDO��0HGLD�GH�HOHFFLRQHV�\�UHFKD]RV�HPLWLGRV�SRU�FDGD�XQR�GH�ORV�DOXPQRV�GH�OD�FODVH��
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WLHPSR�SDUD�XELFDUVH�WRWDOPHQWH�HQ�HO�JUXSR��1R�REVWDQWH��QR�VH�GHWHFWD�XQ�UHFKD]R�³HQ�EORTXH´�
KDFLD�HVWH�JUXSR��
�
3DUD�SRGHU�WHQHU�XQD�SULPHUD�RSLQLyQ�GHO�JUXSR�FODVH�UHVSHFWR�D�OD�LQFOXVLyQ�GH�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG� PRWUL]�� VH� DGPLQLVWUy� D� SULQFLSLR� GH� FXUVR� ���� GH� VHSWLHPEUH� GH� ������ XQ�
FXHVWLRQDULR���GRQGH�VH�VROLFLWDED�OD�RSLQLyQ�UHVSHFWR�D�OD�SDUWLFLSDFLyQ�GH�XQ�FRPSDxHUR�XVXDULR�
GH�VLOOD�GH�UXHGDV�R�GH�PXOHWDV�WDQWR�HQ�HO�UHFUHR�FRPR�HQ�OD�FODVH�GH�(GXFDFLyQ�)tVLFD��3RU�ORV�
UHVXOWDGRV�REWHQLGRV��SDUHFH�TXH�DO�FRPSDUWLU�OD�HVFRODUL]DFLyQ�GHVGH�HO�LQLFLR�GH�SULPDULD�FRQ�OD�
FRPSDxHUD� XVXDULD� GH�PXOHWDV�� OD� RSLQLyQ� HV�PiV� IDYRUDEOH� KDFLD� OD� SDUWLFLSDFLyQ� GHO� DOXPQR�
XVXDULR�GH�PXOHWDV��GDGR�TXH�HO�FRQRFLPLHQWR�GH� ODV�FDSDFLGDGHV�HV�PD\RU�TXH�HQ�HO�FDVR�GH�
VLOOD� GH� UXHGDV� �VLPSOHPHQWH� KLSRWpWLFR��� &RPR� GDWR� VLJQLILFDWLYR�� HO� ������ UHVSRQGHQ� TXH� XQ�
DOXPQR�XVXDULR�GH�PXOHWDV�SXHGH�SDUWLFLSDU�HQ�OD�FODVH�GH�(GXFDFLyQ�)tVLFD��\�XQ�������WDPELpQ�
DILUPD�TXH�SXHGH�MXJDU�HQ�HO�UHFUHR�VLQ�SUREOHPDV��5HVSHFWR�D�XQ�FRPSDxHUR�XVXDULR�GH�VLOOD�GH�
UXHGDV��XQ�������DILUPD�TXH�SXHGH�SDUWLFLSDU�GH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�\�XQ�������GLFH�
TXH�³D�YHFHV´��/RV�PRWLYRV�SRU�ORV�TXH�QR�SRGUtD�SDUWLFLSDU�VH�GHVSUHQGHQ�GHO�GHVFRQRFLPLHQWR�
GH�OD�DXWRQRPtD�GH�ODV�SHUVRQDV�XVXDULDV�GH�VLOOD�GH�UXHGDV��3HUR�HQ�FDPELR��DO�VHU�SUHJXQWDGRV�
SRU� OD� SDUWLFLSDFLyQ� GHO� FRPSDxHUR� XVXDULR� GH� VLOOD� GH� UXHGDV� HQ� HO� UHFUHR�� FRQWHVWDQ�
PD\RULWDULDPHQWH�TXH�Vt����������WDQ�VyOR�XQ�DOXPQR�GLFH�TXH�QR�SRGUi�MXJDU��
�
2WUR� GDWR� D� WHQHU� HQ� FXHQWD� HV� HO� UHVXOWDGR� GHO� FXHVWLRQDULR� VREUH� ODV� DFWLWXGHV� KDFLD� ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG����DGPLQLVWUDGR�SUHYLDPHQWH�D� ODV�WUHV�FKDUODV�D�FDUJR�GH�SHUVRQDV�
FRQ�GLVFDSDFLGDG�SUHYLDV�D� OD� FHOHEUDFLyQ�GH� OD� MRUQDGD�GH� MXHJRV�PRWRUHV�VHQVLELOL]DGRUHV�HO�
PHV�GH�QRYLHPEUH�GH��������
�
6H�UHFRQILUPD�TXH�HV�XQ�JUXSR�UHFHSWLYR�\�UHVSHWXRVR�FRQ�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��&RPR�
GDWR�PiV� UHOHYDQWH� HQ� UHODFLyQ�D� OD� SUHVHQWH� LQYHVWLJDFLyQ�� HO� ����SLHQVD�TXH�XQ� FRPSDxHUR�
XVXDULR� GH� VLOOD� GH� UXHGDV� SRGUtD� SDUWLFLSDU� HQ� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD� VLHPSUH� TXH� HO�
PDHVWUR� OH� D\XGDUD� XQ� SRFR� PiV� TXH� DO� UHVWR�� 'LFKR� UHVXOWDGR� HV� VLPLODU� D� OD� VXPD� GH� ODV�
RSLQLRQHV�IDYRUDEOHV�D�OD�SDUWLFLSDFLyQ�GHO�FXHVWLRQDULR�GH�RSLQLyQ�VREUH�OD�LQFOXVLyQ��
�

������������������������������������������������������
���&RQVXOWDU�FXHVWLRQDULR�HQ�HO�DQH[R�Q�����\�VXV�UHVXOWDGRV�HQ�HO�DQH[R�Q�����
���&RQVXOWDU�FXHVWLRQDULR�HQ�HO�DQH[R�Q�����\�ORV�UHVXOWDGRV�HQ�HO�DQH[R�Q�����
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3RU� WDQWR�� FRQFOXLPRV� TXH� HV� XQ� JUXSR� VLQ� FRQIOLFWRV� PDQLILHVWRV� \� TXH� PXHVWUD� XQD� EXHQD�
SUHGLVSRVLFLyQ�D�OD�LQFOXVLyQ�GH�0DUtD��
�
6L�QRV�FHQWUDPRV�HQ�0DUtD��VHJ~Q�ORV�GDWRV�REWHQLGRV�HQ�OD�DGPLQLVWUDFLyQ�GHO�VRFLRJUDPD��VX�
VLWXDFLyQ�HQ� OD�VHVLyQ�GH�HGXFDFLyQ� ItVLFD�PHMRUD�FODUDPHQWH��(V�PiV�DFHSWDGD�D�PHGLGD�TXH�
SDVD�HO�FXUVR��\�HO�FODUR� UHFKD]R�TXH� UHFLEtD�D�SULQFLSLR�GH�FXUVR� ��� UHFKD]RV��VH�GLVLSD�KDVWD�
UHFLELU���y���SRU�WULPHVWUH��,QYHUVDPHQWH�RFXUUH�FRQ�ODV�HOHFFLRQHV��6L�DO�SULQFLSLR�WDQ�VyOR�UHFLEH�
XQD�HOHFFLyQ��SDVD�D���HQ�IHEUHUR�\�D���HQ�MXQLR��$Vt��VX�HVWDWXV�VRFLRPpWULFR�PHMRUD�FODUDPHQWH��
SDVDQGR� GH� VHU� PDQLILHVWDPHQWH� QHJDWLYR� �������� D� EDVWDQWH� SRVLWLYR� ��������� (V� GHFLU�� GH� OD�
SRVLFLyQ����SDVD�D�RFXSDU�OD�����GH�XQ�WRWDO�GH������
�
6L�DQDOL]DPRV�HO�LQIRUPH�GHO�GLDULR�GH�FDPSR��YHPRV�TXH�VH�FRUURERUDQ�GLFKRV�GDWRV��GDGR�TXH�
OD�DFHSWDFLyQ�GHO�JUXSR�KDFLD�0DUtD�HV�UHGXFLGD�HQ�XQ�SULQFLSLR��SHUR�SURJUHVLYDPHQWH�DXPHQWD��
OODPiQGRQRV�OD�DWHQFLyQ�TXH�QR�HV�KDVWD�ILQDOHV�GHO�SULPHU�WULPHVWUH��GLFLHPEUH�������FXDQGR�VH�
UHJLVWUD�OD� LQLFLDWLYD�SRU�SDUWH�GH�ORV�FRPSDxHURV�D�UHODFLRQDUVH�FRQ�HOOD��(Q�HVWH�VHQWLGR��FDEH�
GHVWDFDU� ORV�QXPHURVRV�UHJLVWURV�TXH�VH�DQRWDQ�HQ�HO�SULPHU�WULPHVWUH�UHVSHFWR�D�OD� LJQRUDQFLD�
GHO� JUXSR� KDFLD� 0DUtD� ���� UHJLVWURV��� HVSHFLDOPHQWH� FRQ� DQWHULRULGDG� D� TXH� OD� REVHUYDGRUD�
DVXPD�UROHV�GH�DVHVRUDPLHQWR�\�FRODERUDFLyQ�FRQ�OD�PDHVWUD���
�

´/D�SULPHUD�UHDFFLyQ�GH�0DUtD�HV�OD�GH�GHMDU�ODV�PXOHWDV�HQ�HO�VXHOR�\�GHVSOD]DUVH�HQ�FXDGUXSHGLD��/D� PDHVWUD� OH� DGYLHUWH� TXH� VH� SRQJD� GH� SLH� \� TXH� FRMD� XQD� PXOHWD�� eVWD� VH� D\XGD� GH� ODV� GRV�PXOHWDV��GHVSOD]iQGRVH�FLUFXODUPHQWH�SRU�OD�VDOD��RFXSDQGR�ODV�]RQDV�H[WHULRUHV�\�HVFRQGLpQGRVH�WUDV�ODV�FROXPQDV��9D�HVTXLYDQGR�D�ORV�FRPSDxHURV�\�D�SHVDU�GH�OD�SUR[LPLGDG�GHO�MXJDGRU�FRQ�HO�
EDOyQ�VH�REVHUYD�TXH�QR�OD�WLHQHQ�HQ�FXHQWD�SDUD�HOLPLQDUOD��HV�FRPR�Vt�OD�LJQRUDVHQ��$�SHVDU�GH�HOOR��VH�FRQVWDWD�XQ�FDPELR�GH�H[SUHVLyQ�GH�OD�FDUD��XQD�FDUD�DOHJUH��VRQULHQWH��TXH�GHQRWD�TXH�VH�OR�HVWi�SDVDQGR�ELHQ�D�SHVDU�GH�ODV�OLPLWDFLRQHV�µ��5���'LDULR�GH�&DPSR��������´$�LPDJHQ�GHO�MXHJR�DQWHULRU�OD�LJQRUDQ�HQ�HO�PRPHQWR�TXH�SXHGHQ�HOLPLQDUOD��LQFOXVR�XQR�GH�ORV�MXJDGRUHV�TXH�DWUDSD��
FXDQGR�YD�GHWUiV�GH�HOOD��KDFH�YHU�TXH�WURSLH]D�\�SRU�WDQWR�VH�OH�HVFDSD��1R�HV�WRFDGD�KDVWD�TXHGDU�OD�SHQ~OWLPD�µ��5���'LDULR�GH�&DPSR���́ $O�GHFLU�OD�PDHVWUD�TXH�VH�RUJDQLFHQ�HQ�JUXSRV�GH�FXDWUR��0DUtD�GH�QXHYR�VH�TXHGD�VLQ�JUXSR��SRU�
OR� TXH� VXJLHUH� TXH� OR� FRQIRUPH� FRQ�XQ� JUXSR� LQFRPSOHWR� GH� WUHV�QLxRV��eVWRV�KDQ� UHDFFLRQDGR�GHMDQGR�D�0DUtD�DWUiV�\�EXVFDQGR�D�RWURV�GRV�MXJDGRUHV�TXH�HVWDEDQ�HQ�RWUR�SXQWR�GH�OD�VDOD��FRQ�HO� ILQ� GH� SURSRQHUOHV� TXH� IRUPH� XQR� GH� HOORV� SDUWH� GHO� JUXSR�� 0DUtD� ORV� YD� VLJXLHQGR� HQ� WDO�FRPHWLGR��&XDQGR�OD�PDHVWUD�VH�GD�FXHQWD�UHFULPLQD�DO�JUXSR�\�OHV�UHFXHUGD�TXH�HV�HOOD�OD�SHUVRQD�
DVLJQDGD��$� SHVDU� GH� HOOR�� XQD� YH]� TXH� KD� HPSH]DGR� HO� MXHJR�QR� VH� REVHUYD� UHFKD]R� DOJXQR��$�0DUtD� VH� OH� SHUFLEH�PX\�PRWLYDGD�\� ULVXHxD��QR�VXSRQLpQGROH�GLILFXOWDG�DOJXQD�µ� �5����'LDULR�GH�&DPSR����
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&RPR�VH�KD�FRPHQWDGR�HQ�HO�DSDUWDGR�GHGLFDGR�D�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��D�SDUWLU�GH�TXH�
OD�PDHVWUD�DXPHQWD�ODV�HVWUDWHJLDV�LQFOXVLYDV�H[LJH�PiV�D�0DUtD��\�pVWD�PXHVWUD�FLHUWRV�FDPELRV�
HQ�VX�WHPSHUDPHQWR�\�DFWLWXG��
�
$Vt�� D�SULQFLSLR�GH� FXUVR� �TXH�VH� FRUUHVSRQGH�FRQ� OD�DGPLQLVWUDFLyQ�GHO� SULPHU�VRFLRJUDPD�HQ�
RFWXEUH�GH��������0DUtD�SUHVHQWD�HO�HVWDWXV�VRFLRPpWULFR�PiV�EDMR�GHO�JUXSR�FODVH��VLWXiQGROD�
HQ�HO�DQWHSHQ~OWLPR�OXJDU��HO����GH������(V�UHFKD]DGD�SRU�QXHYH�FRPSDxHURV�\�WDQ�VyOR�UHFLEH�
XQD�HOHFFLyQ� �GH�XQD�FRPSDxHUD�TXH�HOOD��D�VX�YH]�� UHFKD]D���*HQHUD�DOWD�DQWLSDWtD�\�GHVWDFD�
SRU�VX�SRFD�SHUFHSFLyQ�GH�OD�UHDOLGDG�TXH�OD�URGHD����
�

´&��(VR�\D�OR�HVWiV�YLHQGR�W~��TXH�HOORV�HQ�UHDOLGDG�QL�OHV�DIHFWD�QL�OHV�GHVDIHFWD��OR�TXH�SDVD�TXH�FXDQGR�WLHQHQ�TXH�EXVFDU�JUXSRV�\D�YHV�TXH�D�HOOD�HV�OD�~OWLPD�TXH�OD�HOLJHQ��HV�XQD�SHUVRQD�TXH�HVWi� \� QR� HVWi�� VH� SXHGH� GHFLU� SUiFWLFDPHQWH�� FRPR�\R�QR�PRQWR� ODV� DFWLYLGDGHV�GLULJLGDV�� VLQR�HQWUH� ORV�JUXSRV�«�D�HOOD�QR� OD� HOLJHQ�� OD�GHMDQ�VLHPSUH�SDUD�HO� ILQDO�� \� DO� ILQDO�µ� �5����HQWUHYLVWD�
LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD���

(Q�FDPELR��HQ�HO�VHJXQGR�WULPHVWUH�H[SHULPHQWD�XQD�PHMRUD��SXHV�UHFLEH�PiV�HOHFFLRQHV��XQD�
SRSXODULGDG�������SRU������GH�OD�DQWHULRU�DGPLQLVWUDFLyQ��\�HV�FDSD]�GH�PDQWHQHU�XQD�FRQH[LyQ�
DIHFWLYD�FRQ� WRGDV�DTXHOODV�SHUVRQDV�TXH� OD�HOLJHQ��$GHPiV��JHQHUD�PHQRU�DQWLSDWtD� ������SRU�
�����GHO�SULPHU�WULPHVWUH���GH�PDQHUD�TXH�SRGHPRV�LQWXLU�TXH�PHMRUD�VX�LQFOXVLyQ�HQ�HO�JUXSR�HQ�
HVWD� VLWXDFLyQ��2WUR� DVSHFWR� UHOHYDQWH� HV� TXH� VX�H[SDQVLYLGDG�KD�DXPHQWDGR�GHVGH�HO� SULPHU�
WULPHVWUH�� DKRUD� HOLJH� \� UHFKD]D� D� PiV� SHUVRQDV�� OR� TXH� GD� XQD� VHQVDFLyQ� GH� PD\RU�
FRQRFLPLHQWR�GHO�JUXSR�SRU�VX�SDUWH��
�
5HVSHFWR�D� ORV� tQGLFHV�VRFLRPpWULFRV� LQGLYLGXDOHV�GH�0DUtD�GHVWDFDU�TXH�HV�XQD�SHUVRQD�PiV�
DWHQWD��DFLHUWD�XQ�SRUFHQWDMH�PiV�DOWR�GH�HOHFFLRQHV�R�UHFKD]RV�UHFLELGRV��SHUR�PHQRV�UHDOLVWD�
�HVWRV� DFLHUWRV� FRQVWLWX\HQ� XQD� SURSRUFLyQ�PHQRU� GH� ORV� TXH� HOOD� HVSHUDED� HQ� UHODFLyQ� FRQ� OD�
SULPHUD� DGPLQLVWUDFLyQ��� (PSLH]D�� SXHV�� D� DGTXLULU� KDELOLGDGHV� TXH� OH� SHUPLWHQ� DGLYLQDU� D� TXp�
FRPSDxHURV�DV�OHV�FDH�ELHQ�R�PDO��SHUR�VLJXH�VLHQGR�XQ�WDQWR�IDQWDVLRVD�HQ�VXV�H[SHFWDWLYDV��
�
'LVWLQWRV�VRQ�ORV�PRWLYRV�TXH�VH�DOXGHQ�D�OD�KRUD�GH�HVFRJHU�R�UHFKD]DU�D�0DUtD��SHUR�SXHGHQ�
DJUXSDUVH�HQ�GRV��VX�FDUiFWHU�\��HQ�XQ�VHJXQGR�WpUPLQR�\�D�GLVWDQFLD��VX� OLPLWDFLyQ��/RV�TXH�OD�
������������������������������������������������������
���'H�ODV�FLQFR�HOHFFLRQHV�TXH�HOOD�HVSHUD�UHFLELU��QR�UHFLEH�QLQJXQD��'H�ORV���UHFKD]RV�TXH�HVSHUD��DFLHUWD����SHUR�
HQ� UHDOLGDG� UHFLEH� ��� 'HVWDFD� SXHV� HQ� HOOD� XQ� JUDQ� Q~PHUR� GH� RSRVLFLRQHV� GH� VHQWLPLHQWRV� HQ� ORV� GRV� VHQWLGRV�
�WDQWR� D� ORV� TXH� HOLJH� FRPR� D� OD� ~QLFD� TXH� OD� HVFRJH��� TXH� GHPXHVWUDQ� VX� IDOWD� GH� DWHQFLyQ� \� UHDOLVPR� FRQ� ORV�
FRPSDxHURV�GH�FODVH��HVSHFLDOPHQWH�HQ�HO�DVSHFWR�SRVLWLYR��



� ���

HOLJHQ� OR�KDFHQ� WDQWR�SRUTXH�³0H� OOHYR�ELHQ�FRQ�HOOD´� �0RLVpV��R�³(V�XQD�EXHQD�FRPSDxHUD�� WH�
GHMD� ODV� FRVDV�� (V� DJUDGDEOH´� �¬QJHOD��� FRPR� SRUTXH� ³0H� JXVWD� D\XGDU� D� OD� JHQWH�� \� FRPR�
PXFKRV� QR� TXLHUHQ� LU� FRQ� HOOD«´� �%LELDQD��� $� OD� KRUD� GH� VHU� UHFKD]DGD�� OR� HV� WDQWR� SRUTXH�
³6LHPSUH�JULWD´��-XDQ���³6LHPSUH�VH�KD�GH�KDFHU�OR�TXH�HOOD�GLFH´��'jOLD��R�³(V�PX\�FRQWHVWRQD��
SDUHFH� TXH� TXLHUD� TXH� OH� D\XGHV�� \� OXHJR� WH� FRQWHVWD�� £GpMDPH�´� �0DWHR��� FRPR�TXH� ³&XDQGR�
WHQHPRV�DOJXQD�DFWLYLGDG�FRPR�FRUUHU�HOOD�QR�OR�SXHGH�KDFHU´��)UDQFHVF���
�
3RU�VX�SDUWH��0DUtD�HV�PX\�VLQFHUD�D� OD�KRUD�GH�DUJXPHQWDU� ORV� UHFKD]RV�TXH�HOOD�KD�HPLWLGR��
0LHQWUDV�TXH�SDUD�MXVWLILFDU�ODV�HOHFFLRQHV�DOXGH�D�UD]RQHV�FRPR�³6RQ�PLV�PHMRUHV�DPLJRV´�R�³(V�
PL�YHFLQD´�R�³-XHJD�FRQPLJR��PH�GHMD�HO�WDPDJRFKL´��D�OD�KRUD�GH�UHFKD]DU�OOHJD�KDVWD�HO�LQVXOWR�
FRQ�MXVWLILFDFLRQHV�FRPR�³(V�WRQWR´��)UHGHULF���³3DUHFH�XQ�FHUGR´��'jOLD���³(V�XQD�FKXOD´��&DUPH��
R� ³(V�XQ�VXEQRUPDO´� �5REHUW���'H�QXHYR�HYLGHQFLDPRV�XQD�PXHVWUD�GHO�FDUiFWHU�FRQIOLFWLYR�GH�
0DUtD��
�
6L�DQDOL]DPRV�ORV�UHJLVWURV�GHO�GLDULR�GH�FDPSR��REVHUYDPRV�TXH�HV�HQ�HVWH�VHJXQGR�WULPHVWUH��
FXDQGR�PiV�VH�HYLGHQFLD�OD�DFHSWDFLyQ�GH�0DUtD��FRQ�XQ�WRWDO�GH����UHJLVWURV��VH�REVHUYDQ�PiV�
FRQYHUVDFLRQHV�FRQ�HOOD��OD�YDORUDQ�PiV��OD�WLHQHQ�PiV�HQ�FXHQWD�HQ�WRGRV�ORV�UROHV�GH�ORV�MXHJRV�
\� OD� UHFODPDQ�SDUD� TXH� VH�XQD�D� HOORV���� $Vt�PLVPR�� VH� DQRWDQ� VyOR� �� UHJLVWURV� HQ� ORV� TXH�HO�
JUXSR� LJQRUD� D� 0DUtD�� VLHQGR� ODV� PXHVWUDV� GH� UHFKD]R� WDPELpQ� PLQRULWDULDV��� �WDPELpQ� ��
UHJLVWURV���
�

´3DUD� ILQDOL]DU� VH� GHVSOD]DQ� DO� JLPQDVLR�� 2EVHUYDPRV� TXH�0DUtD� HV� OD� SULPHUD� YH]� TXH� VDOH� GHO�SDWLR� DFRPSDxDGD�� FRPSDUWLHQGR� FRQYHUVDFLRQHV� FRQ� ORV� FRPSDxHURV�PiV� SUy[LPRV� \� HVWDQGR�
UHFHSWLYD�D�OD�GLQiPLFD�VRFLDO�HQ�JHQHUDO��6H�GD�OD�FLUFXQVWDQFLD�TXH�GRV�QLxDV�MXHJDQ�D�VXELUVH�D�OD�HVSDOGD�GH�OD�RWUD�SDUD�VHU�WUDVODGDGD��FRPR�VL�GH�XQ�FDEDOOR�\�XQ�MLQHWH�VH�WUDWDUD��(OOD�VROLFLWD�D�XQD�FRPSDxHUD�TXH�OD�VXED�D�OD�HVSDOGD��&XDQGR�OR�KDFH�\�HPSLH]D�D�FDPLQDU�WURSLH]D�\�0DUtD�FDH�VXDYHPHQWH�DO�VXHOR��OR�TXH�SURYRFD�OD�SUHRFXSDFLyQ�GH�VX�DOUHGHGRU��DUURSiQGROD�FRQVWDQWHPHQWH�
KDVWD�TXH�VH�KDQ�DVHJXUDGR�TXH�HUD�XQD�FDtGD�VLQ�LPSRUWDQFLD�µ��5�����'LDULR�GH�&DPSR���

7DPELpQ�HV�HQ�HO�VHJXQGR�WULPHVWUH�FXDQGR�VH�REVHUYD�GH�PDQHUD�PDQLILHVWD�TXH�0DUtD�JHQHUD�
UHODFLRQHV�SRVLWLYDV�FRQ�VXV�FRPSDxHURV��FRUURERUDQGR�VX�PHMRU�VRFLDOL]DFLyQ�HQ�HVWH�SHUtRGR��
TXH� VHJXLUi� D� OR� ODUJR� GHO� WHUFHU� WULPHVWUH�� 6H� REVHUYD� TXH� 0DUtD� LQLFLD� GLiORJRV� FRQ� ORV�

������������������������������������������������������
���/D�VHVLyQ�Q�����GH���GH�HQHUR�GH������HV�GRQGH�VH�HPSLH]DQ�D�UHJLVWUDU�PiV�LQWHUUHODFLRQHV�GHO�JUXSR�FRQ�0DUtD�
\�YLFHYHUVD��
���&RPR�GDWR�VLJQLILFDWLYR�HV�HQ�OD�VHVLyQ�Q�����GH����GH�HQHUR�FXDQGR�SRU�SULPHUD�YH]�0DUtD�VDOH�DFRPSDxDGD�GH�
OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
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FRPSDxHURV�PiV�SUy[LPRV��LQGLVWLQWDPHQWH�GH�ODV�WDUHDV�SURSXHVWDV�\��HQ�PHQRU�JUDGR��HPHUJH�
OD�FRQGXFWD�GH�DQLPDU�D�VXV�FRPSDxHURV�GH�HTXLSR��
�
<�HV�HQ�HO� WHUFHU� WULPHVWUH�FXDQGR�VH�FRQILUPD� OD� WHQGHQFLD�D� OD� LQFOXVLyQ�GH�0DUtD�GHQWUR�GHO�
JUXSR�FODVH��6X�HVWDWXV�VRFLRPpWULFR�FRQWLQ~D�DXPHQWDQGR��GH�PDQHUD�TXH�VX�PHMRUD�HV�PiV�
TXH�DSUHFLDEOH�VL�OD�FRPSDUDPRV�FRQ�OD�DGPLQLVWUDFLyQ�UHDOL]DGD�D�SULQFLSLRV�GHO�SULPHU�WULPHVWUH�
�RFWXEUH�GH��������6L�D�SULQFLSLR�GH�FXUVR�VX�HVWDWXV�VRFLRPpWULFR�HUD�±����� �RFXSDQGR�HO�����
OXJDU�GH�OD�FODVH���DKRUD�HV�GH�������HO�����OXJDU�HQ�OD�FODVH���8QD�PHMRUD�FRQVLGHUDEOH��
�
6X� FRQH[LyQ� DIHFWLYD�� HV� EDVWDQWH� DOWD�� OR� TXH� YLHQH� D� FRQILUPDUQRV� TXH� KD� DSUHQGLGR� FRQ� HO�
WLHPSR�D�HQWHQGHU�D�VXV�FRPSDxHURV�\�D�FRUUHVSRQGHU�SRVLWLYDPHQWH�VXV�HOHFFLRQHV��0DUtD�HV�
HOHJLGD�� SULQFLSDOPHQWH�� SRU� GRV� PRWLYRV�� HO� SULPHUR�� SRU� VLPSDWtD�� -RDQD� OD� HOLJH� SRUTXH� ³HV�
DPLJD´��\�HQ�WpUPLQRV�SDUHFLGRV�VH�H[SUHVD�¬QJHOD��FXDQGR�VH� MXVWLILFD�HQ�TXH�³HV�PX\�EXHQD�
FRPSDxHUD�� VH� OH� SXHGH� SHGLU� IDYRUHV�� 7H� WUDWD� ELHQ´� \� DGHPiV� ³HV� PX\� DPLJD� PtD� GHVGH�
SHTXHxD´��'H� OD�PLVPD�PDQHUD��0D\WH�� WDPELpQ�MXVWLILFD�VX�HOHFFLyQ�SRUTXH�HV�³GH�PL�PHMRUHV�
DPLJDV´��
�
$�OD�KRUD�GH�VHU�UHFKD]DGD��OR�HV�GH�QXHYR�SRU�VX�PDO�FDUiFWHU��R�SRU�OR�PHQRV�FRLQFLGHQ�HQ�HVWH�
DVSHFWR� ODV� FXDWUR� SHUVRQDV� TXH� UHFKD]DQ� D�0DUtD�� 3RU� HMHPSOR��PLHQWUDV� &DUPH� MXVWLILFD� VX�
UHFKD]R�FRQ�XQ�³'LFH�TXH�QR�TXLHUH�LU�FRQPLJR³��,VD�WDPELpQ�VH�UHILHUH�D�OD�IDOWD�GH�FRQWDFWR�TXH�
PDQWLHQH�FRQ�HOOD�³1R�MXHJR�FRQ�HOOD��7DPSRFR�KDEOR�PXFKR�FRQ�HOOD�´�&RPHQWDULRV�PiV�FODURV�
VRQ�ORV�GH�)UHGHULF��TXH�GLFH�TXH�0DUtD�WLHQH�³PDO�FDUiFWHU�FRQPLJR´��DVt�FRPR�HO�GH�0DWHR��TXH�
VH�MXVWLILFD�GLFLHQGR�TXH�0DUtD�³(V�OD�PiV�ERUGH��6LHPSUH�VH�HQIDGD´��
�
/D�VHJXQGD�PRWLYDFLyQ�D�OD�KRUD�GH�VHU�HOHJLGD�HV�TXH��D�SHVDU�GH�VX�OLPLWDFLyQ��SDUD�DOJXQRV�GH�
VXV� FRPSDxHURV� HV� XQD� FRPSDxHUD�PiV�� OR� TXH� FRQVLGHUDPRV� GH� JUDQ� LQWHUpV�� 3RU� HMHPSOR��
%LELDQD� MXVWLILFD� VX� HOHFFLyQ� SRUTXH� ³0H� JXVWD� D\XGDUOD�� $XQTXH� YD\D� FRQ�PXOHWDV� HV� QRUPDO�
FRPR�QRVRWURV�´�7DPELpQ�'jOLD�VH�UHILHUH�DO�PLVPR�WHPD�FXDQGR�FRPHQWD�TXH�³6DEH�MXJDU�PHMRU�
TXH�DOJXQR�GH�OD�FODVH´��)LQDOPHQWH��0RLVpV��VH�MXVWLILFD�HQ�WpUPLQRV�SDUHFLGRV�DO�GHFLU�TXH�³(V�
XQD�QLxD�QRUPDO��SXHGH�KDFHU�WRGDV�ODV�DFWLYLGDGHV�\�PH�OOHYR�PX\�ELHQ�FRQ�HOOD´��
�
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1R�REVWDQWH��HQ�HO�GLDULR�GH�FDPSR�QR�TXHGD� UHIOHMDGD�HVWD�PHMRUD�GH�PDQHUD�H[SOtFLWD��GDGR�
TXH� VH� VLJXH�REVHUYDQGR�XQD�EXHQD�DFHSWDFLyQ� \�� SDUDOHODPHQWH�� VLJXH�PRVWUDQGR� LQWHUpV�HQ�
UHODFLRQDUVH�FRQ�VXV�FRPSDxHURV��SHUR�HO�Q~PHUR�GH�VHVLRQHV�HV�PHQRU�HQ�FRPSDUDFLyQ�D�ORV�
GRV�SULPHURV�WULPHVWUHV��\�HO�WLSR�GH�DFWLYLGDG��OD�GDQ]D�GH�OD�ILHVWD�GH�ILQ�GH�FXUVR���FRQGLFLRQD�
ODV� LQWHUDFFLRQHV�HQ�HO� JUXSR��'HEH� WHQHUVH�HQ� FXHQWD� TXH�HQ� ORV�GRV�SULPHURV� WULPHVWUHV� ODV�
DFWLYLGDGHV� HUDQ� PD\RULWDULDPHQWH� MXHJRV� PRWRUHV�� GRQGH� OD� LQWHUUHODFLyQ� HV� PXFKR� PiV�
HYLGHQWH��(O�HQVD\R�GH�OD�GDQ]D��SRU�HO�FRQWUDULR��LPSOLFD�XQ�WUDEDMR�PiV�LQGLYLGXDOL]DGR�\�VHJXLU�
PX\�DWHQWDPHQWH�ODV�LQGLFDFLRQHV�GH�OD�PDHVWUD��OR�FXDO�FRPSRUWD�TXH�HO�JUXSR�VH�UHODFLRQH�FRQ�
PHQRU� LQWHQVLGDG��6L�DQDOL]DPRV�ORV�UHJLVWURV�GHO� WHUFHU�WULPHVWUH�TXH�GHQRWDQ�LJQRUDQFLD�KDFLD�
0DUtD��VyOR�VH�GHWHFWDQ�GRV�\�KDFHQ�UHIHUHQFLD�D�OD�GLVWDQFLD�GH�HOOD�FRQ�HO�JUXSR�HQ�ORV�WUDVODGRV�
HQWUH� HO� SDWLR� \� HO� JLPQDVLR�� 1R� REVWDQWH�� FRLQFLGR� FRQ� OD�PDHVWUD� GH� (GXFDFLyQ� )tVLFD� HQ� OD�
DSUHFLDFLyQ�TXH�KD�PHMRUDGR�VX�VRFLDOL]DFLyQ�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�SHUR�TXH�0DUtD�
QR�PXHVWUD� H[FHVLYR� LQWHUpV� SDUD� LQLFLDU� UHODFLRQHV� FRQ� VXV� FRPSDxHURV�� WDO� \� FRPR� WDPELpQ�
FRQILUPD�OD�WXWRUD�HQ�OD�VLWXDFLyQ�GH�DXOD��
�

´0�� 3HUR� HQ� OD� UHODFLyQ� FRQ� VXV� FRPSDxHURV�� SRU� OR� TXH� PH� KDV� GLFKR�� QRUPDOPHQWH� VRQ� VXV�FRPSDxHURV�ORV�TXH�YDQ�KDFLD�HOOD��\�QR�HOOD�KDFLD�VXV�FRPSDxHURV��&�� 6t�� HOOD� QR� VXHOH� LU� D� EXVFDUORV�� SRUTXH� FXDQGR� KDFHPRV� DVt� GH� JUXSRV� ´9HQJD� DKRUD� YDLV� D�HOHJLU�JUXSRVµ�HOOD�VLHPSUH�VH�TXHGD�DO� ILQDO��QR�WLHQGH�D� LU�D�EXVFDUOHV��TXH�HV�XQD�GH�ODV�FRVDV�
TXH�KH� LQFLGLGR�PXFKR�GXUDQWH� HO� FXUVR�� TXH�SRU�TXp�QR� LED� HOOD�µ� �5����� HQWUHYLVWD� ILQDO� FRQ� OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD���́ 0��¢<�HV�VRFLDEOH"�¢(OOD�WLHQH�LQLFLDWLYDV�FRQ�HOORV��R�VRQ�HOORV�ORV�TXH�WLHQHQ�ODV�LQLFLDWLYDV�FRQ�
HOOD"�0$��<R�GLUtD�TXH�HV�DO�UHYpV��PiV�HOORV�FRQ�HOOD��TXH�QR�HOOD�FRQ�HOORV��6RQ�HOORV��ORV�RWURV�VLHPSUH��R�HOODV�TXLHQ�OD�EXVFDQµ��5�����HQWUHYLVWD�ILQDO�FRQ�OD�WXWRUD����

6L� FHQWUDPRV� QXHVWUD� DWHQFLyQ� HQ� OD� DFWLWXG� GH� VXV� FRPSDxHURV�� HYLGHQFLDPRV� WDPELpQ� XQD�
SURJUHVLYD�DFHSWDFLyQ�GH�0DUtD�\�GH�VXV�SDUWLFXODULGDGHV��$Vt��GHO�GLDULR�GH�FDPSR�VH�GHVSUHQGH�
TXH� HO� JUXSR� DFHSWD� SURJUHVLYDPHQWH� TXH� OD� PDHVWUD� DGDSWH� ODV� WDUHDV� \� FRPSHQVH� ODV�
OLPLWDFLRQHV� HQ� VLWXDFLRQHV� FRPSHWLWLYDV�� D� OR� FXDO� GHEHPRV� DxDGLU� OD� DSDULFLyQ� GH� XQ�
FRPSRUWDPLHQWR�VROLGDULR�KDFLD�0DUtD��FRQFUHWDGR�HQ�OD�HPHUJHQFLD�GH�OD�FRQGXFWD�GH�IDFLOLWDUOH�
HVSRQWiQHDPHQWH�HO�DSR\R��
�
(Q� FXDQWR� D� ODV� UHODFLRQHV� QHJDWLYDV� GH�0DUtD� KDFLD� VXV� FRPSDxHURV�� FRPHQWDU� TXH� QR� VRQ�
UHPDUFDEOHV��GDGR�TXH�QR�GHVWDFD�SRU�OD�JHQHUDFLyQ�GH�FRQIOLFWRV��
�
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&RQVWDWDPRV� TXH� 0DUtD� PHMRUD� D� OR� ODUJR� GHO� FXUVR�� UHFLELHQGR� PiV� HOHFFLRQHV� \� PHQRV�
UHFKD]RV��6X�DOWD�FRQH[LyQ�DIHFWLYD�QRV�PXHVWUD�TXH�HV�FDSD]�GH�LQWHUSUHWDU�DTXHOORV�VLJQRV�GH�
ODV� SHUVRQDV� PiV� FHUFDQDV� \� GDUVH� FXHQWD� GH� VXV� LQWHQFLRQHV� SDUD� SRGHU� UHVSRQGHU� D� HOODV�
PHGLDQWH�OD�UHFLSURFLGDG��$�SHVDU�GH�VX�PHMRUD�HQ�HVWH�DVSHFWR��HV�SRFR�UHDOLVWD�FRQ�HO�Q~PHUR�
GH�HOHFFLRQHV�\�UHFKD]RV�TXH�YD�D�UHFLELU��HVSHUD�EDVWDQWHV�PiV�GH�ORV�TXH�DFLHUWD���(V�HOHJLGD�
SRU� VX� VLPSDWtD� \� SRUTXH� DOJXQRV� GH� VXV� FRPSDxHURV� VH� KDQ� GDGR� FXHQWD� TXH� HV� XQD�
FRPSDxHUD�PiV��LQGHSHQGLHQWHPHQWH�GH�VX�OLPLWDFLyQ��\�VL�HV�UHFKD]DGD�HQ�FXDWUR�RFDVLRQHV�OR�
HV�SRU�VX�PDO�FDUiFWHU��
�
2WURV�GDWRV�GH� LQWHUpV�UHIHUHQWHV�D� OD�VRFLDOL]DFLyQ�GH�0DUtD�HQ� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
VRQ� ORV�FRUUHVSRQGLHQWHV�D� OD�FRQIRUPLGDG�QRUPDWLYD�\�D�VX�DXWRQRPtD�LQGLYLGXDO��0DUtD�GHVGH�
XQ�SULQFLSLR�VXHOH�DFHSWDU�VLQ�FRQIOLFWR�QRUPDV�\�YDORUHV��DFDWDQGR�JHQHUDOPHQWH�ODV�LQGLFDFLRQHV�
GH�OD�PDHVWUD��1R�REVWDQWH��FXDQGR�HV�UHSUHQGLGD�VH�PXHVWUD�UHWLFHQWH�D�DFHSWDU�ODV�FRQVLJQDV�
GHO�DGXOWR��GHVREHGHFLHQGR�D�PHQXGR�D�OD�PDHVWUD�\�D�OD�REVHUYDGRUD��RSRQLHQGR�UHVLVWHQFLD�D�
KDFHU�OR�TXH�VH�OH�LQGLFD��
�

´&XDQGR�HQWUR�HQ�HO�SDWLR�HO�JUXSR�HVWD�GHVFDQVDQGR�\�ORFDOL]R�D�OD�PDHVWUD�TXH�HVWi�KDEODQGR�FRQ�0DUtD�� LQVLVWLHQGR� TXH� SDUWLFLSH�� eVWD�� TXH� HVWi� VHQWDGD� HQ� OD� EDUDQGLOOD�� OD� REVHUYR� FDEL]EDMD�GLFLHQGR� FRQVWDQWHPHQWH� ´QRµ� FRQ� OD� FDEH]D�� &XDQGR� OH� SUHJXQWR� D� OD�PDHVWUD� TXp� OH� SDVD�PH�
FRPHQWD�TXH�HOOD�QR�KD�YLVWR�OR�TXH�KD�RFXUULGR�SRUTXH�HVWDED�SHQGLHQWH�GH�RWUR�VHFWRU�GH�OD�FODVH��SHUR�SRU�OR�TXH�OH�KDEtDQ�LQIRUPDGR�UHVXOWD�TXH�XQ�FRPSDxHUR�KD�ODQ]DGR�D�0DUtD�XQD�SLHGUHFLWD�TXH�OD�KD�KHFKR�FDHU��$�SHVDU�GH�ODV�GLVFXOSDV�TXH�KD�UHFLELGR�SRU�SDUWH�GH�pVWH��0DUtD�VH�PXHVWUD�PX\� HQIDGD� \� KD� GHFLGLGR� QR� WDQ� VyOR� GHMDU� GH� SDUWLFLSDU�� VLQR� TXH� DGHPiV� KD� H[SUHVDGR� VX�
QHJDWLYD�D�SDUWLFLSDU�HQ�HO�IHVWLYDO�ILQDO�GH�FXUVR�DQWH�ODV�IDPLOLDV�µ��5�����'LDULR�GH�&DPSR���
´/D� PDHVWUD� LQVLVWH� TXH� HQWUH� D� OD� VHVLyQ� MXQWR� D� VXV� FRPSDxHURV�� (OOD� FRQWLQ~D� QHJiQGRVH��
FDEL]EDMD� \� VLQ� GHFLU� QDGD�� $QWH� WDO� DFWLWXG� OD� PDHVWUD� GHFLGH�� SRU� YH]� SULPHUD�� FDVWLJDUOD�FRPHQWiQGROH� TXH� WLHQH� TXH� LU� D� FODVH� D� SRU� SDSHO� \� XQ� EROtJUDIR�� 0DUtD� GH� QXHYR� VH� QLHJD� D�GHVSOD]DUVH�\�REVHUYR�FRPR�OD�PDHVWUD�VH�PXHVWUD�PiV�HQIDGDGD�UHLWHUDQGR�GH�QXHYR�TXH�YD\D�D�OD�FODVH��0DUtD�UHDFFLRQD�FRQ�OORURV��$QWH�WDO�FRPSRUWDPLHQWR�OD�PDHVWUD�OH�UHFXHUGD�TXH�QR�HV�XQD�
QLxD�SHTXHxD�\�TXH�UHDFFLRQH�GH�PDQHUD�PDGXUD��GH�DFXHUGR�FRQ�VX�HGDG��$O�ILQDO�FRQVLJXH�TXH�WDQWR�0DUtD�FRPR�HO�FRPSDxHUR�TXH�OH�KD�SURYRFDGR�OD�FDtGD�VH�GHVSODFHQ�KDFLD�OD�FODVH�µ��5�����'LDULR�GH�&DPSR���

(Q�FXDQWR�D�VX�DXWRQRPtD� LQGLYLGXDO� VH�REVHUYD�XQ�SURJUHVR�D� OR� ODUJR�GHO�FXUVR��GHVWDFDQGR�
TXH� 0DUtD�� SRU� LQLFLDWLYD� SURSLD�� FRODERUD� SURSRQLHQGR� ODV� DGDSWDFLRQHV� GH� ODV� WDUHDV�� 1R�
REVWDQWH�� FRPR� DVSHFWRV� QHJDWLYRV� REVHUYDU� TXH� QR� SLGH� QXQFD� D\XGD� D� VXV� FRPSDxHURV� \�
UHFXUUH�FDVL�VLHPSUH�DO�DGXOWR�SDUD�UHVROYHU�SUREOHPDV�R�FRQIOLFWRV�����UHJLVWURV��DQWH�WUHV�HQ�TXH�
QR� OR� KDFH��� R� SDUD� UHFODPDU� VX� DSUREDFLyQ� VL� KDFH� DOJR� FRUUHFWDPHQWH�� $QWH� FXDOTXLHU�
FRQWUDULHGDG�� HO� GHQRPLQDGRU� FRP~Q� HV� VHJXLU� DGRSWDQGR�XQD� DFWLWXG�PX\� LQIDQWLO� \� VH� UHWUDH�
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OORUDQGR��KDFLHQGR�SXFKHURV��DXQTXH�GLVPLQX\H�SURJUHVLYDPHQWH�D�OR�ODUJR�GHO�FXUVR��D�PHGLGD�
TXH�OD�PDHVWUD�VH�PXHVWUD�PiV�H[LJHQWH�\�XWLOL]D�PiV�HVWUDWHJLDV�LQFOXVLYDV��

�
´&RPR�HQ�HO�UHVWR�GH�FRPSDxHURV��SUHVHQWD�HQ�DOJXQDV�RFDVLRQHV�GLILFXOWDG�HQ�UHDOL]DU�VDTXHV�\�UHFHSFLRQHV��(Q�HO�SDUWLGR��VH�PXHVWUD�HQIDGDGD�FRQ�XQ�FRPSDxHUR�SRUTXH�VH�DYDQ]D�D�HOOD�\�QR�OH�SHUPLWH� TXH� UHFHSFLRQH� HO� YRODQWH� HQYLDGR� SRU� ORV� DGYHUVDULRV�� &RPR� HQ� RWUDV� VLWXDFLRQHV�
VLPLODUHV��HQ�YH]�GH�LQWHQWDU�VROXFLRQDUOR�FRQ�VX�FRPSDxHUR��VH�FUX]D�GH�EUD]RV�PRVWUiQGRVH�WULVWH�\�UHFODPDQGR�OD�LQWHUYHQFLyQ�GHO�DGXOWR�µ��5�����'LDULR�GH�&DPSR���

&UHHPRV� GH� LQWHUpV� SDUD� ILQDOL]DU� HO� DSDUWDGR� GH� OD� VRFLDOL]DFLyQ� GH� 0DUtD� HQ� OD� VHVLyQ� GH�
(GXFDFLyQ�)tVLFD�UHSURGXFLU�OD�RSLQLyQ�GH�OD�PDHVWUD�UHVSHFWR�DO�WUDEDMR�IXWXUR�TXH�GHEH�KDFHUVH�
FRQ�HOOD�SDUD�PHMRUDU�VX�VRFLDOL]DFLyQ��
�

´0��¢4Xp�DVSHFWRV�FUHHV�TXH�KD\�TXH�VHJXLU�SRWHQFLDQGR�SDUD�PHMRUDU�OD�VRFLDOL]DFLyQ�GH�0DUtD"�
<D�PH�OR�KDV�DYDQ]DGR�DQWHV�XQ�SRTXLWR�SHUR«�&��(O�FDUiFWHU��HO�FDUiFWHU��PiV�TXH�QDGD�TXH�HOOD�URPSD�OR�TXH�WLHQH�GHQWUR��8QD�YH]�TXH�HOOD�VXHOWH�WRGR� OR� TXH� WLHQH� \R� FUHR� TXH� DYDQ]DUi�PXFKR�PiV�µ� �5����� HQWUHYLVWD� ILQDO� FRQ� OD�PDHVWUD� GH�(GXFDFLyQ�)tVLFD���

3HUR� OD� PHMRUD� REVHUYDGD� HQ� ORV� tQGLFHV� VRFLRPpWULFRV� GH� 0DUtD� HQ� OD� VHVLyQ� GH� (GXFDFLyQ�
)tVLFD��QR�WLHQH�VX�UHIOHMR�HQ�VX�VLWXDFLyQ�HQ�HO�DXOD��GRQGH��D�SHVDU�GH�UHFLELU�DOJXQDV�HOHFFLRQHV�
PiV�TXH�DO�SULQFLSLR�GHO�FXUVR��GH�XQD�SDVD�D�WUHV��XQD�PiV�SRU�WULPHVWUH���WDPELpQ�DXPHQWD�ORV�
UHFKD]RV�UHFLELGRV��GH���HQ�RFWXEUH�D���HQ�IHEUHUR�\�MXQLR���'H�HVWH�PRGR��\�D�GLIHUHQFLD�GH�VX�
VLWXDFLyQ�HQ�HGXFDFLyQ�ItVLFD��VX�HVWDWXV�VRFLRPpWULFR�VH�PDQWLHQH�HQWUH�HO�OXJDU����\����GXUDQWH�
WRGR�HO�FXUVR��7DO�\�FRPR�H[SUHVD�OD�WXWRUD�HQ�OD�HQWUHYLVWD�ILQDO��HQ�HO�DXOD�QDGLH�TXLHUH�WUDEDMDU�
FRQ�HOOD��QR�SRU�VX�FDUiFWHU��VLQR�SRU�VX�DFWLWXG��6XV�FRPSDxHURV�OD�DFHSWDQ��SHUR�VH�FDQVDQ�GH�
VXV�GHVSUHFLRV�\�QHJDWLYDV��
�

´0��6t��6RFLDOL]DFLyQ�¢FyPR�VH�VRFLDOL]D�HQ�HO�JUXSR"�0$��0X\�SRFR��WLHQH�SRFDV�DPLJDV��<«�Vt��SRFDV��$GHPiV��SRU�HMHPSOR��SDUD�WUDEDMDU�QDGLH�TXLHUH�LU�FRQ�HOOD��SHUR�QR�SRUTXH«�
0��¢(Q�HO�DXOD�WDPSRFR"�0$��1R��QR��3HUR�QR�SRUTXH«�HV�SRUTXH�HV�TXH�QR�KDFH�QDGD��QR�KDFH�QDGD��\�OD�JHQWH�\D�OR�VDEH�TXH� SDUD� WUDEDMDU� SXHV«� EXHQR�� FRPR� QR� HV� XQD� WUDEDMDGRUD� SXHV� VHUi� PiV� XQ� HVWRUER� TXH�GLJDPRV�DVt��TXH�QR�XQD�D\XGD�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�WXWRUD����

$Vt�� HQ� HO� SULPHU� WULPHVWUH� FDVL� QR� HV� HOHJLGD� SHUR� WDPSRFR� HV� H[FHVLYDPHQWH� UHFKD]DGD�� D�
SHVDU�GH�TXH�RFXSD�XQR�GH�ORV�OXJDUHV�PiV�EDMRV�GHO�VWDWXV�VRFLRPpWULFR�����GH�����GHQWUR�GH�OD�
FODVH��&RPR�HQ�(GXFDFLyQ�)tVLFD��SUHVHQWD�SRFD�SHUFHSFLyQ�GH� OD� UHDOLGDG�\�VX�SRFD�DWHQFLyQ�
KDFLD� HOOD�� OR� TXH� OD� FRQIXQGH� HQ� VXV� HOHFFLRQHV� \� VXV� UHFKD]RV� \� WDPELpQ� D� DTXHOORV� TXH� OD�
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HOLJHQ�R�OD�UHFKD]DQ��/D�WXWRUD�LQVLVWH�HQ�TXH�VL�OD�LJQRUDQ�QR�HV�SRU�VX�GLVFDSDFLGDG��VLQR�SRU�VX�
DFWLWXG�\�FDUiFWHU��
�

´0$��3HUR�QR�HV�SRUTXH�WDPSRFR�ORV�RWURV�DOXPQRV�OD�GHVSUHFLHQ�SRUTXH�WHQJD�HVWD�GLILFXOWDG�£HK��(V�TXH�QR��DGHPiV�0DUtD�HVWi�PX\�LQWHJUDGD�FRQ�HVWH��FRQ�HVWH«�0��*UXSR���
0$��6t��Vt��Vt��(V�PiV�SRU�HO�WHPD�TXH�VDEHQ�WRGRV�TXH�QR�WUDEDMD��GH�TXH�QR�VH�HVIXHU]D«�HV�PiV�SRU�HVWR�TXH�SRU�RWUD�FRVD��HK"��3HUR� OD� WUDWDQ�FRPR�VL� IXHUD�RWUR�DOXPQR�PiV��QR�SRUTXH�WHQJD�GLILFXOWDGHV�OD�GHVSUHFLDQ�QL�QDGD��QR�WLHQH�QDGD�TXH�YHU�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�WXWRUD���

(Q� HO� VHJXQGR� WULPHVWUH� VXV� tQGLFHV� VRQ� PX\� SDUHFLGRV� D� ORV� GHO� SULPHUR�� FRQ� DOJXQDV�
VDOYHGDGHV��3RGUtDPRV�DILUPDU��GH�HVWD�IRUPD��TXH�OD�PHMRUD�H[SHULPHQWDGD�HQ�OD�VLWXDFLyQ�GH�OD�
FODVH�GH�HGXFDFLyQ�ItVLFD�QR�KD�UHSHUFXWLGR�HQ�HO�DXOD��GRQGH�VX�HVWDWXV�VRFLRPpWULFR�Vt�PHMRUD��
SHUR� QR� FRQVLGHUDEOHPHQWH� �UHFLEH� PiV� HOHFFLRQHV� SHUR� WDPELpQ� PiV� UHFKD]RV��� 3RGUtDPRV�
SODQWHDUQRV�VL�HO�DXPHQWR�GH�WDOHV�SRVLWLYRV�\�QHJDWLYRV�HV� LQGLFDWLYR�GH�TXH�HV�PiV�WHQLGD�HQ�
FXHQWD� SRU� VXV� FRPSDxHURV�� DXQTXH� VHD� SDUD� QR� HOHJLUOD�� 6X� UHDOLVPR�SHUFHSWLYR�� DXQTXH� KD�
PHMRUDGR� UHVSHFWR� D� OD� SULPHUD� DGPLQLVWUDFLyQ�� HVWi� D~Q� OHMRV� GH� GHPRVWUDU� XQD�PDGXUH]� HQ�
HVWRV�DVSHFWRV�VRFLDOHV��
�
&UHHPRV�WDPELpQ�GH�LQWHUpV��FRPR�KHPRV�UHDOL]DGR�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��DQDOL]DU�
ORV�PRWLYRV�GH� ODV�HOHFFLRQHV�\� UHFKD]RV�HPLWLGRV�\� UHFLELGRV�SRU�0DUtD��/RV�GRV�FRPSDxHURV�
TXH� HVFRJHQ� D� 0DUtD� OR� KDFHQ� SRU� GLVWLQWR� PRWLYR�� 0RLVpV� SRUTXH� ³0H� OOHYR� ELHQ� FRQ� HOOD´� \�
ÈQJHOD�SRUTXH�³&RPR�HVWi�VROD��PH�JXVWD�MXJDU�FRQ�HOOD��6H�SRQH�FRQWHQWD´��(V�SRU�PRWLYRV�GH�
VLPSDWtD� \� QR� SRU� VX� FDSDFLGDG� GH� WUDEDMR� SRU� OR� TXH� HV� HVFRJLGD�� (Q� FDPELR�� HV� UHFKD]DGD�
WDQWR�SRU�VX�DQWLSDWtD��DO�LJXDO�TXH�HQ�(GXFDFLyQ�)tVLFD��FRPR�SRU�VX�SRFD�FDSDFLGDG�GH�WUDEDMR��
3RU�XQ� ODGR��-XDQ� OD� UHFKD]D�SRUTXH� ³0H�FDH�PDO´��)UDQFHVF�SRUTXH� ³6H�TXHMD� WRGR�HO� UDWR´�\�
3DWUtFLD�SRUTXH� ³/H�GD� LJXDO� OR�TXH�KDJDPRV´��(VWD�RSLQLyQ� UHIOHMD��QR� WDQ�VyOR�XQ�DVSHFWR�GHO�
FDUiFWHU� DSiWLFR�� VLQR� WDPELpQ� HO� RWUR� DVSHFWR� SULQFLSDO� GH� 0DUtD� GHO� TXH� VH� TXHMDQ� VXV�
FRPSDxHURV�� TXH� QR� KDFH� QDGD� HQ� FODVH�� &RQ� UHIHUHQFLD� D� HVWH� VHJXQGR� DVSHFWR�� -RDQD� OD�
UHFKD]D�SRUTXH�³1R�KDFH�QDGD´��7RPjV�SRUTXH�³1XQFD�KDFH�QDGD��VLHPSUH�HVSHUD�TXH�OH�KDJDQ�
ODV�FRVDV´�\�5REHUW�SRUTXH�³1XQFD�DFDED�ORV�WUDEDMRV´��
�
(Q�HO�PRPHQWR�GH�HVFRJHU� OR�KDFH�SRU�PRWLYRV�PX\�GLYHUVRV�� WDQWRV�TXH�GHVFRQFLHUWDQ�SRU�VX�
IDOWD�� HQ� FLHUWRV�PRPHQWRV�� GH� UHDOLVPR��0DUtD� GD�PRWLYRV� FRPR� ³$QWHV� HUD�PL� QRYLR´�� ³+DFH�
PXFKDV�WRQWHUtDV´�R�³(V�QXHYR´�FRPR�PRWLYRV�SDUD�HOHJLU�D�ORV�SRVLEOHV�LQWHJUDQWHV�GH�VX�JUXSR�
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GH� WUDEDMR� LGHDO�� OR� TXH� FRQVWDWD� VX� HYLGHQWH� IDOWD� GH� PDGXUH]� \� UHDOLVPR�� /RV� PRWLYRV� GH�
UHFKD]R�VH�IXQGDPHQWDQ�~QLFDPHQWH�HQ�HO�LQVXOWR��DILUPDQGR�TXH�³VRQ�PX\�WRQWRV´��
�
5HVSHFWR�DO�WHUFHU�WULPHVWUH�OD�LQFOXVLyQ�GH�0DUtD�GHQWUR�GHO�JUXSR�QR�PHMRUD��GDGR�TXH�FRQWLQ~D�
PDQWHQLHQGR�XQ�HVWDWXV�VRFLRPpWULFR�QHJDWLYR����������RFXSDQGR�XQR�GH�ORV�~OWLPRV�OXJDUHV�GH�OD�
FODVH��HO������
�
(Q�OR�TXH�Vt�VH�PDQWLHQH�HV�HQ�VX�JUDGR�GH�FRQH[LyQ�DIHFWLYD���������SXHV�FRUUHVSRQGH�GRV�GH�
ODV�WUHV�HOHFFLRQHV�TXH�UHFLEH��$GHPiV��\�D�GLIHUHQFLD�GH�OD�VLWXDFLyQ�GH�HGXFDFLyQ�ItVLFD��SHUR�
FRQ�JUDQ�SDUHFLGR�D�OD�VHJXQGD�DGPLQLVWUDFLyQ�HQ�HVWD�PLVPD�VLWXDFLyQ�GH�DXOD���HV�PXFKR�PiV�
DWHQWD��DWHQFLyQ�SHUFHSWLYD�SRVLWLYD�������\�DOJR�PiV�UHDOLVWD��UHDOLVPR�SHUFHSWLYR�SRVLWLYR��������
FRQ�ODV�HOHFFLRQHV�UHFLELGDV�TXH�FRQ�ORV�UHFKD]RV��DWHQFLyQ�SHUFHSWLYD�QHJDWLYD������\�UHDOLVPR�
SHUFHSWLYR�QHJDWLYR��������
�
/DV�WUHV�HOHFFLRQHV�TXH�UHFLEH�VRQ�SRU�PRWLYRV�GH�WUDEDMR��DXQTXH�GHMDQ�HQWUHYHU��DGHPiV��XQD�
EXHQD�UHODFLyQ�D�QLYHO�SHUVRQDO�HQWUH�0DUtD�\�ORV�WUHV�FRPSDxHURV�TXH�OD�HVFRJHQ��GH�ORV�FXDOHV�
GRV�GH�HOORV� OR�KDFHQ� WDPELpQ�HQ�(GXFDFLyQ�)tVLFD��¬QJHOD�GLFH�GH�0DUtD�TXH� ³(V�PX\�EXHQD�
FRPSDxHUD�\�VDEH�WUDEDMDU�HQ�JUXSR´��PLHQWUDV�TXH�3DWUtFLD�GLFH�TXH�³&RODERUD�PXFKR´�\�0RLVpV�
TXH�³$�YHFHV�HQ�FODVH�KDFHPRV�FRVDV�GLYHUWLGDV��\�VL�YR\�FRQ�HOOD�PH�UtR�PiV�\�VH�KDFH�PHMRU�>OD�
WDUHD@´��
�
/RV�UHFKD]RV�TXH�UHFLEH����FKLFDV�\���FKLFRV�� WDPELpQ�VRQ�SRU�PRWLYR�GH�VX�UHQGLPLHQWR�HQ�HO�
DXOD�D�OD�KRUD�GH�KDFHU�WUDEDMRV��GH�PDQHUD�TXH�ODV�RSLQLRQHV�GHO�UHQGLPLHQWR�GH�0DUtD�HQ�FODVH�
VRQ�FRQWUDGLFWRULRV��-RDQD��SRU�HMHPSOR��GLFH�TXH� ³1R�TXLHUH�KDFHU�QDGD´��RSLQLyQ�FRUURERUDGD�
SRU�0D\WH�� TXH�GLFH�TXH� ³1R�KDFH�QDGD��7DQ�VROR�PLUD´��0DWHR�� WDPELpQ�RSLQD�DOJR�SDUHFLGR��
³&DVL�QXQFD�KDFH�ORV�GHEHUHV��1R�HVWXGLD´�GLFH��7DPELpQ�5REHUW�RSLQD�TXH�³1R�KDFH�WUDEDMR�\�
GHMD�D�ORV�GHPiV�TXH�OR�KDJDQ��1R�SDUWLFLSD��1R�WLHQH�LQWHUpV�´�'jOLD��SRU�VX�SDUWH��RSLQD�TXH�³/R�
WLHQHQ�TXH�KDFHU�WRGR�ORV�GHPiV´�FXDQGR�VH�WUDEDMD�HQ�JUXSR�FRQ�HOOD��7DPELpQ�UHILULpQGRVH�D�OD�
FDSDFLGDG�GH�WUDEDMDU�HQ�JUXSR�SHUR�HQ�XQ�PDWL]�GLVWLQWR�VH�SURQXQFLD�)UDQFHVF�FXDQGR�GLFH�TXH�
0DUtD�³+DFH�OR�TXH�QR�WRFD´��FRPR�GDQGR�D�HQWHQGHU�TXH�QR�WDQ�VyOR�QR�WUDEDMD�VLQR�TXH�FUHD�
GLVWRUVLyQ�HQ�HO�WUDEDMR�HQ�JUXSR��
�
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3RU�VX�SDUWH��0DUtD�HVFRJH�D�VLHWH�FRPSDxHURV��'H�HOORV����VRQ�FKLFRV�\���VRQ�FKLFDV��$�YHFHV�
HOLJH�SRU�VLPSDWtD��FRPR�HQ�(GXFDFLyQ�)tVLFD��\�RWUDV�SRUTXH�³$�YHFHV�KDFHPRV�WUDEDMRV�MXQWRV�
ELHQ´��&XDQGR�HPLWH�UHFKD]RV��OR�KDFH�HQ�IXQFLyQ�GH�PRWLYRV�SHUVRQDOHV��$Vt��FXDQGR�KDEOD�GH�
ODV���FKLFDV�D�ODV�TXH�UHFKD]D��FRPHQWD�GH�¬QJHOD�TXH�³0H�FDH�PDO´��GH�,VD�TXH�³7LHQH�FDUD�GH�
FHUGR´��GH�'jOLD�TXH�³6H�HQIDGD�PXFKR��HV�PX\�PDQGRQD´�\�GH�¬QJHOD�³1R�PH�KDFH�FDVR´��
�
3DUD�FRQFOXLU��SRGHPRV�DILUPDU�TXH��
�
�� 0DUtD�PHMRUD�VX�VRFLDOL]DFLyQ�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��GHO�OXJDU����SDVD�DO����±GH�

������
�
�� 6X�PHMRUD�HQ�OD�VLWXDFLyQ�GH�(GXFDFLyQ�)tVLFD�QR�VH�KD�YLVWR�UHIOHMDGD�HQ�HO�DXOD��GRQGH�VH�

PDQWLHQH�HQWUH�ORV�OXJDUHV����\������
�
�� /D� XWLOL]DFLyQ� SURJUHVLYD� GH� HVWUDWHJLDV� LQFOXVLYDV� SRU� SDUWH� GH� OD�PDHVWUD� KD� IDFLOLWDGR� OD�

SDUWLFLSDFLyQ� DFWLYD� \� HIHFWLYD� GH� 0DUtD�� OR� TXH� WDO� YH]� KD� LQIOXLGR� HQ� OD� PHMRUD� GH� VX�
VRFLDOL]DFLyQ�HQ� OD�VHVLyQ��DXPHQWDQGR��WDO�\�FRPR�VH�GHVSUHQGH�GHO�'LDULR�GH�&DPSR��VX�
DFHSWDFLyQ�\�GLVPLQX\HQGR�OD�LJQRUDQFLD�GH�ORV�FRPSDxHURV�KDFLD�HOOD��$Vt��OD�PDHVWUD��

�
�� +D�FRPSHQVDGR�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� +D�SRWHQFLDGR�HVWUDWHJLDV�GH�LQWHUUHODFLyQ�HQ�HO�JUXSR��
�� +D�GHVDUUROODGR�DFWLYLGDGHV�WHQGHQWHV�D�OD�VHQVLELOL]DFLyQ�GHO�JUXSR�UHVSHFWR�DO�FROHFWLYR�

GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��
�� +D�PRVWUDGR�XQ�FDPELR�GH�DFWLWXG�KDFLD�0DUtD��GHVGH�OD�SHUPLVLYLGDG�D�OD�H[LJHQFLD��
�� +D� LGR� UD]RQDQGR� SURJUHVLYDPHQWH� ODV� DGDSWDFLRQHV� DO� JUXSR�� PHGLDQGR� HQ� ORV�

FRQIOLFWRV�TXH�LEDQ�VXUJLHQGR��
�� +D� LQVWDGR� D� 0DUtD� SDUD� TXH� QHJRFLDUD� ODV� DGDSWDFLRQHV� GH� ODV� WDUHDV� FRQ� VXV�

FRPSDxHURV��
�� +D�WUDQVIHULGR�DO�JUXSR�HO�DSR\R�TXH�LQLFLDOPHQWH�GDED�SHUVRQDOPHQWH�D�0DUtD��

�
�� 5HVSHFWR� D� OD� VRFLDOL]DFLyQ� GH�0DUtD� HQ� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD�� FRQVLGHUDPRV� GH�

LQWHUpV�GHVWDFDU��
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�
�� 6L�DO�LQLFLR�GHO�SULPHU�WULPHVWUH�0DUtD�HUD�LJQRUDGD�VHJ~Q�ODV�REVHUYDFLRQHV�GHO�'LDULR�GH�

&DPSR�� D� ILQDOHV� GHO� PLVPR� ORV� FRPSDxHURV� HPSLH]DQ� D� JHQHUDU� LQWHUUHODFLRQHV�
SRVLWLYDV�FRQ�HOOD��

�� 'LFKD� DFHSWDFLyQ� DXPHQWD� SURJUHVLYDPHQWH� D� OR� ODUJR� GHO� FXUVR� HQ� GHWULPHQWR� GH� ODV�
PXHVWUDV�GH�LJQRUDQFLD��

�� (Q�HO�VHJXQGR�WULPHVWUH�0DUtD�\D�SUHVHQWD�LQLFLDWLYDV�SRVLWLYDV�SDUD�HQWDEODU�UHODFLRQHV�
FRQ�VXV�FRPSDxHURV��GH� WDO� IRUPD�TXH�HQ�HO� WHUFHU� WULPHVWUH�\D�VH�REVHUYD�XQD�EXHQD�
DFHSWDFLyQ�GH�0DUtD�\�GH�pVWD�KDFLD�VXV�FRPSDxHURV��

�
�� 2WUR� DVSHFWR� D� GHVWDFDU� HV� OD� FRQIRUPLGDG� QRUPDWLYD� GH�0DUtD�� GRQGH� SUHVHQWD� DFWLWXGHV�

SDUDGyMLFDV��3RU�XQ� ODGR�DFHSWD�VLQ�FRQIOLFWR�QRUPDV�\�YDORUHV��SHUR�FXDQGR�HV� UHSUHQGLGD�
SRU�OD�PDHVWUD�VH�PXHVWUD�GHVDILDQWH�\�UHWLFHQWH�D�DFHSWDU�ODV�FRQVLJQDV�GHO�DGXOWR��

�
�� (Q�UHIHUHQFLD�D�OD�VROLGDULGDG��QRV�OODPD�OD�DWHQFLyQ�TXH�DQWH�FRPSDxHURV�FRQ�GLILFXOWDGHV�VH�

PXHVWUD�LQWROHUDQWH��
�
�� 5HVSHFWR�D�OD�DXWRQRPtD�SHUVRQDO��HQ�XQ�SULQFLSLR�HV�HVFDVD��\D�TXH�VX�DFWLWXG�HV�VLHPSUH�

LQIDQWLO��UHFXUULHQGR�DO�DGXOWR�SDUD�UHVROYHU�FRQIOLFWRV��3HUR�SURJUHVLYDPHQWH�VX�DXWRQRPtD�YD�
DXPHQWDQGR�D�OR�ODUJR�GHO�FXUVR�DXQTXH�GH�YH]�HQ�FXDQGR�PXHVWUD�DOJXQD�³UHFDtGD´�HQ�ODV�
DFWLWXGHV�LQIDQWLOHV�\�OD�GHSHQGHQFLD�GHO�DGXOWR��
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�
/$�9$/25$&,Ð1�'(�/$�35(6(1&,$�'(�/$�2%6(59$'25$�

�
/D� PDHVWUD� GH� (GXFDFLyQ� )tVLFD� UHDOL]D� XQD� YDORUDFLyQ� SRVLWLYD� GH� OD� H[SHULHQFLD� WDQWR� HQ� OR�
SHUVRQDO� FRPR� HQ� OR� SURIHVLRQDO�� DILUPDQGR� TXH� OD� REVHUYDGRUD� OH� KD� DSRUWDGR� VHJXULGDG� \�
FRQILDQ]D���
�
$Vt� PLVPR� HO� HTXLSR� GLUHFWLYR� YDORUD� WDPELpQ� OD� H[SHULHQFLD� GH� PDQHUD� SRVLWLYD�� SRU� OD�
UHSHUFXVLyQ�TXH�KD�SRGLGR�WHQHU�WDQWR�HQ�0DUtD��FRPR�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD�\�HQ�
UHODFLyQ�DO�SURSLR�FHQWUR��$xDGHQ�TXH�HO�&RQVHMR�(VFRODU�HYDOXy�VLJQLILFDWLYDPHQWH�ODV�FKDUODV�\�
ODV�DFWLYLGDGHV�PRWULFHV�GH�VHQVLELOL]DFLyQ��HQWUH�HOODV�XQD�MRUQDGD�TXH�WXYR� OXJDU�GXUDQWH�WRGD�
XQD�PDxDQD�GH�GLFLHPEUH��RUJDQL]DGDV�UHVSHFWR�DO�PXQGR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��\D�
TXH� D\XGy� D� VHQVLELOL]DU� DO� DOXPQDGR�� 'HVWDFDQ� FRPR� RWURV� GDWRV� UHOHYDQWHV� TXH� VH� KD\D�
FRQVHJXLGR�TXH�0DUtD�VH�GXFKH�FRPR�HO�UHVWR�GH�VXV�FRPSDxHURV�\�TXH�VH�KD\D�LQWHQVLILFDGR�OD�
UHODFLyQ�GHO�FHQWUR�FRQ�OD�IDPLOLD��

�
´0��¢+DEpLV�GHWHFWDGR�XQ�FDPELR�GH�DFWLWXG�HQ�OD�IDPLOLD�HQ�HVWH�FXUVR"�$3*��6t��HV�LQFLSLHQWH�SHUR�\R�SLHQVR�TXH�FXDOLWDWLYDPHQWH�LPSRUWDQWH��<�SRU�RWUD�SDUWH«�0��<�¢D�TXp�SHQViLV�TXH�VH�GHEH"�
$3*��<R�SLHQVR�TXH�HO�SRGHU�KDEODU��0(��+DEODU��$3*��3RGHU�WHQHU�OD�RSLQLyQ�GH�XQD�SHUVRQD�H[WHUQD�DO�FROHJLR��SRUTXH�HVWR�HV�PX\�LPSRUWDQWH��\�HO�YHU�TXH�H[LVWtD�XQD�SUHRFXSDFLyQ�\�TXH�OR�TXH�VH�TXHUtD�HUD�EHQHILFLDU�D�OD�DOXPQD��\�GHVDUUROODU�DO�
Pi[LPR�VXV�FDSDFLGDGHV��VX�LQWHJUDFLyQ�VXV�UHODFLRQHV�VRFLDOHV��VX�DXWRHVWLPD�\R�SLHQVR�TXH�HVWR�GH� DOJXQD� PDQHUD� OD� IDPLOLD� OR� KD� YLYLGR� SRVLWLYDPHQWH�µ� �5����� HQWUHYLVWD� ILQDO� FRQ� HO� TXLSR�GLUHFWLYR�� �

3DUD�FRQFOXLU�HO�SUHVHQWH�LQIRUPH�FUHHPRV�GH�LQWHUpV�UHSURGXFLU�ODV�SDODEUDV�GHO�HTXLSR�GLUHFWLYR�
GHO�FHQWUR�UHVSHFWR�D�ODV�UHSHUFXVLRQHV�HQ�0DUtD�GH�OD�LQYHVWLJDFLyQ��

�
´$3*��������KDVWD�HVWH�DxR�����������QXQFD�KDEtDPRV�YLVWR�VRQUHtU�D�OD�0DUtD��+D�VLGR�HO�SULPHU�DxR�
TXH�OD�KHPRV�YLVWR�VRQUHtU�¢QR"�FRQ�WRGR�OR�TXH�HVWR�LPSOLFD��\�HVR�TXL]iV�HV�OR�PiV�LPSRUWDQWH�\�SLHQVR�TXH�VLQ�HVWH�WUDEDMR�FRQMXQWR�\�FRQ�WX�H[SHULHQFLD�\�FRQ�WX�WUDEDMR�FRQ�OD�PDHVWUD�GH�()��TXL]iV�QR��HVWH�FDPELR�QR�VH�KXELHUD�SURGXFLGR�HQ�0DUtD�¢QR"�3RUTXH�LQVLVWR�TXH�WHQGUtDPRV�TXH�FRQWLQXDU�WUDEDMDQGR�WRGRV�HVWRV�DVSHFWRV�TXH�VH�KDQ�HPSH]DGR�D�PRGLILFDU�SDUD�TXH�UHDOPHQWH��
EXHQR��SXHV�\D�IRUPDUiQ�SDUWH�GH�XQD�DFWLWXG�GLIHUHQWH�GH�0DUtD�UHVSHFWR�D�ORV�GHPiV��DO�WUDEDMR�HVFRODU�\�EXHQR�D�VX�GHVDUUROOR�HQ�JHQHUDO�µ��5�����HQWUHYLVWD�ILQDO�FRQ�HO�HTXLSR�GLUHFWLYR���
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�
'HVGH� HO� LQLFLR� GH� IXQFLRQDPLHQWR� GHO� FHQWUR� ������� HO� FHQWUR� VH� KD� GHVWDFDGR� SRU� DFRJHU� D�
DOXPQDGR�FRQ�GLVFDSDFLGDG�ItVLFD��\�SRU�HOOR�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�HVWRV�DOXPQRV�KDQ�
PDUFDGR� OD� RUJDQL]DFLyQ�GHO� FHQWUR�� FUHDQGR�XQD� FRPLVLyQ�GH�DWHQFLyQ�D� OD� GLYHUVLGDG�� GRQGH�
HVWiQ�UHSUHVHQWDGRV�ORV�GLYHUVRV�FLFORV�HGXFDWLYRV�\�OD�$03$��$VRFLDFLyQ�GH�0DGUHV�\�3DGUHV�
GH�$OXPQRV���
�
$�OR�ODUJR�GHO�FXUVR�GRQGH�WLHQH�OXJDU�OD�REVHUYDFLyQ��VH�LQLFLD�HO�SURFHVR�GH�HODERUDFLyQ�GHO�3ODQ�
GH� $FRJLGD�� TXH� LPSOLFD� OD� UHYLVLyQ� GHO� 3UR\HFWR� (GXFDWLYR� GH� &HQWUR�� (O� 3ODQ� GH� $FRJLGD�
SUHWHQGH� SRQHU� SRU� HVFULWR� OD� DFWXDFLyQ� GHO� FHQWUR� FXDQGR� VH� LQFRUSRUD� XQ� DOXPQR� FRQ�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��SHUR�DO�ILQDOL]DU�HO�FXUVR�GLFKR�GRFXPHQWR�QR�HVWi�ILQDOL]DGR��
(V�GHFLU��H[LVWH�XQ�SURWRFROR�GH�DFWXDFLyQ�TXH�VH�DSOLFD�GH�IDFWR��SHUR�QR�KD\�FRQVWDQFLD�HVFULWD�
GH�HOOR��
�

´0��0H�KD�OODPDGR�OD�DWHQFLyQ�TXH�WHQpLV�SODQ�GH�DFRJLGD�¢QR"��
05��$� YHU� Vt�� OR� TXH� IDOWD� HV� H[SOLFLWDUOR� GH� DOJXQD�PDQHUD�� HO� GRFXPHQWR� \D� OR� UHFRJH��
WDQWR�VHUtD�SXHV�HO�WLSR�GH�DOXPQDGR�TXH�OOHJD�PiV�~OWLPDPHQWH��DOXPQDGR�TXH�SURYLHQH�
GH� IXHUD��VREUHWRGR�VXGDPHULFDQR��\�SRU�RWUR� ODGR�SXHV�R�VHD�HO�SODQ�GH�DFRJLGD�JOREDO�
GHO�FHQWUR��TXp�SDVD�GHVGH�HO�SULPHU�GtD�TXH�XQRV�SDGUHV�SLGHQ�LQIRUPDFLyQ�SDUD��EXHQR�
SXHV�SDUD�PDWULFXODU�D�VX�KLMR�HQ� OD�HVFXHOD��R�VHD�WRGR�HVWR�HV�\D� OR�GH�FDGD�DxR�¢QR"�
TXH�WLHQHV�RUJDQL]DGR�SDUD� ORV�DOXPQRV�GH�3��� ODV�SXHUWDV�DELHUWDV��HWF���HWF���\�GHVSXpV�
\D��FRPR�PiV�HVSHFtILFDPHQWH�FXDQGR�KD\�DOJ~Q�DOXPQR�SXHV�TXH�GH�DOJXQD�PDQHUD�YD�D�
QHFHVLWDU� PiV� DFRPSDxDPLHQWR� HQ� VX� HQWUDGD� ¢QR"� \� VREUHWRGR� SXHV� \D� GHSHQGH� GHO�
DOXPQR� TXp� 1((� WHQJD� SXHV� WDPELpQ� ¢QR"� RWUR� WLSR� GH� VHJXLPLHQWR�� HV� XQD� FRVD� TXH�
YDPRV� KDFLHQGR� SRGUtDPRV� GHFLU�PHFiQLFDPHQWH� \�PHMRUDQGR� FDGD� DxR�� SHUR� TXH� IDOWD�
H[SOLFLWDUOR�\�TXH�EXHQR��TXH�WRGR�HO�PXQGR�TXH�HVWp�WUDEDMDQGR�HQ�HO�FHQWUR�SXHV�VHSD�OR�
TXH�KD\�TXH�KDFHU��R�GH�TXp�PDQHUD�IDYRUHFHU�HVWD�DFRJLGD�µ��5���HQWUHYLVWD�LQLFLDO�FRQ�OD�
GLUHFWRUD��

�
3RU�OD�HQWUHYLVWD�UHDOL]DGD�FRQ�OD�'LUHFWRUD�GHO�FHQWUR��GHVSUHQGHPRV�TXH�OD�UHVSXHVWD�GHVGH�HO�FXUUtFXOR�
VH� FRQFUHWD� HQ� OD� HODERUDFLyQ� GH� DGDSWDFLRQHV� FXUULFXODUHV� LQGLYLGXDOL]DGDV� \� HQ� HO� IRPHQWR� GH�
DJUXSDPLHQWRV�IOH[LEOHV�HQ� ODV�iUHDV� LQVWUXPHQWDOHV��DVt�FRPR�ORV�GHVGREODPLHQWRV�\� OD�RUJDQL]DFLyQ�GH�
SHTXHxRV�JUXSRV�FRQWDQGR�FRQ�HO�DSR\R�HVSHFtILFR�GH�OD�PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO��
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�
$Vt�PLVPR�GHVWDFD� OD� ILJXUD� GH� ODV� DX[LOLDUHV�GH�(GXFDFLyQ�(VSHFLDO� �XQD�D� WLHPSR�FRPSOHWR� \�RWUD����
KRUDV� VHPDQDOHV��� 6X� IXQFLyQ� HV� GDU� DSR\R� D� ORV� DOXPQRV� HQ� ORV� GHVSOD]DPLHQWRV� SRU� HO� LQWHULRU� GHO�
FHQWUR�� HQ� OD� VHVLyQ� GH�(GXFDFLyQ�)tVLFD� VL� HV� UHTXHULGD� SRU� ODV�PDHVWUDV�� DVt� FRPR�HQ� FXDOTXLHU� RWUR�
DSR\R�QHFHVDULR��DFRPSDxDPLHQWR�D�ODYDERV��UHFUHR��DWHQFLyQ�HQ�ORV�FRPHGRUHV��HWF����
�
6H�FXHQWD�FRQ�HO�VRSRUWH�GHO�SVLFRSHGDJRJR�GHO�($3��(TXLSR�GH�$VHVRUDPLHQWR�3HGDJyJLFR���$�SULQFLSLR�
GH� FXUVR� HO� SVLFRSHGDJRJR� FRPHQWD� TXH� VH� UH~QH� FRQ� ORV� SURIHVRUHV� UHFLpQ� OOHJDGRV�� PRQLWRUHV� GH�
FRPHGRU� \� HO� SHUVRQDO� GH�DFWLYLGDGHV�H[WUDHVFRODUHV�� \� ORV� LQIRUPD�GH� ORV� FDVRV�TXH�KD\�HQ�HO� FHQWUR��
$GHPiV� KDFH� XQD� ODERU� GH� VHJXLPLHQWR� \� DVHVRUDPLHQWR� D� OR� ODUJR� GHO� FXUVR� GHVGH� OD� FRODERUDFLyQ�
SURIHVLRQDO��SHVH�D�UHFRQRFHU�TXH�VXV�OLPLWDFLRQHV�VRQ�HYLGHQWHV�\D�TXH�VyOR�SXHGH�YLVLWDU�HO�FHQWUR�XQD�
YH]�SRU�VHPDQD��
�
/D�'LUHFWRUD� FRQVLGHUD�TXH�HO� KHFKR�GH�TXH� OD� -HID�GH�(VWXGLRV� VHD�D� VX� YH]�XQD�GH� ODV�PDHVWUDV�GH�
(GXFDFLyQ�(VSHFLDO�KD�EHQHILFLDGR�DO�FHQWUR�D�QLYHO�RUJDQL]DWLYR��$Vt�PLVPR��UHVDOWD�OD�DFWLWXG�SRVLWLYD�GHO�
SURIHVRUDGR�SDUD�DFRJHU�DO�DOXPQDGR�FRQ�GLVFDSDFLGDG��
�

´0$��3RU�OR�TXH�WHQHPRV��SRUTXH�HYLGHQWHPHQWH�VHJXUR�TXH�OR�SRGUtDPRV�KDFHU�
PHMRU�� RUJDQL]DUOR� GH� RWUD� PDQHUD«� SDUD� HVR� HVWiQ� ORV� HVSHFLDOLVWDV�� QRVRWURV�
VRPRV� PDHVWURV� SXHV� TXH� HQ� VX� WLHPSR� SXHV� KLFLPRV� OD� HVSHFLDOLGDG� GH�
PDJLVWHULR�SHUR�TXH�QR�WHQHPRV�XQD�IRUPDFLyQ�HVSHFtILFD�SXHV�SDUD�WUDWDU�QLxRV�
FRQ� WHWUDSDUHVLDV� R� FRQ� DFRQGURSODVLDV� R� FRQ«� KXHVRV� GH� FULVWDO�� \� \R� SLHQVR�
TXH�HQ�JHQHUDO�TXH� OR� LPSRUWDQWH�HV� OD�DFWLWXG�¢QR"�TXH� WLHQH� OD�JHQWH��GHODQWH��
SXHV�� EXHQR�� GH� ODV� SHUVRQDV�� \� \D� HVWi�� \� HVWR� UHFXHUGR� TXH� PH� VRUSUHQGLy��
SRUTXH�QRVRWURV�OR�YLYtDPRV�FRQ«µ��5�����HQWUHYLVWD�ILQDO�FRQ�OD�GLUHFWRUD���

1R� REVWDQWH�� VHxDOD� OD� IDOWD� GH� WLHPSR� FRPR� XQD� OLPLWDFLyQ� HQ� ODV�PHGLGDV� RUJDQL]DWLYDV� GHO�
FHQWUR��GDGR�TXH�HO�SURIHVRUDGR�HQ�SULPDULD� WLHQH����KRUDV� OHFWLYDV�\�HO�HVSDFLR�SDUD�UHXQLUVH��
FRRUGLQDUVH�R�IRUPDUVH�HV�UHGXFLGR��
�
(Q� OD� HQWUHYLVWD� FRQ� OD� PDHVWUD� GH� (GXFDFLyQ� )tVLFD� SRGHPRV� HQFRQWUDU� DOJXQRV� GDWRV� TXH�
FRUURERUDQ�\�FRQWUDVWDQ�D�VX�YH]�FRQ� OD�YLVLyQ�TXH�GHO�FHQWUR� WLHQH�VX�HTXLSR�GLUHFWLYR��'LFKDV�
DSRUWDFLRQHV�VH�UHVXPHQ�HQ�TXH��
�

�� $ILUPD� QR� WHQHU� DSR\R� GH� VXV� FRPSDxHURV�� H[FHSWXDQGR� HO� GH� OD� DX[LOLDU� GH�
HGXFDFLyQ�HVSHFLDO��QR�UHFLELHQGR�WDPSRFR�DSR\R�H[WHULRU��

�
´0��9DOH��¢<�TXp�DSR\R�KDV�UHFLELGR�GH�ORV�FRPSDxHURV�GHO�FHQWUR"�
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+��1LQJXQR��1LQJXQR�HQ�HO�VHQWLGR�GH�TXH�FRPR�\R�PH�YR\�DO�JLPQDVLR�\�
QR�QHFHVLWR��R�VHD��QR�QHFHVLWR�TXH�QDGLH�PH�D\XGH��QL�QDGD��¢HQWLHQGHV"�(QWRQFHV�SXHV�\R�YR\�DO�JLPQDVLR��PH�OOHYR�D�ORV�QLxRV��OD�~QLFD�SHUVRQD�
TXH� HVWi� FRQPLJR� HV� OD� FKLTXLWD� HVWD�� OD� 2IHOLD� >OD� DX[LOLDU� GH� (GXFDFLyQ�(VSHFLDO@��\�\D�HVWi��$OJXQD�YH]�KRPEUH��SXHV�Vt�KH�WHQLGR�DOJ~Q�SUREOHPD��
´¢2\H�� WH� SXHGHV� TXHGDU� FRQ� HO� QLxR� SRUTXH� HVWR"µ� 6t�� SHUR� D\XGD� QR��QLQJXQD�� QLQJXQD�µ� �5���� HQWUHYLVWD� LQLFLDO� FRQ� OD� PDHVWUD� GH� (GXFDFLyQ�
)tVLFD���́
0��9DOH��YDOH��¢<�UHFLEHV�DSR\R�H[WHULRU"��
1��>QLHJD�FRQ�OD�FDEH]D@�
0��7DPSRFR���¢<�FXiO�SLHQVDV�TXH�GHEHUtD�GH�VHU"�¢&UHHV�TXH�GHEHUtDV�UHFLELU�XQ�
DSR\R�H[WHULRU"�
+��+RPEUH��VL�HUD�SDUD��TXH�WH�GLJR�\R��SDUD�KDFHU�FRVDV�\�HVWDU�PiV�SRU�HO�QLxR�R�
TXH� D� Pt� PH� GLMHUDQ�� ´2\H� SXHV� HVWR� VH� SXHGH� KDFHU� DVt� R� GH� RWUD� PDQHUDµ��
3RUTXH� FODUR�� WRGR� OR�TXH�KDJR�HV� LQYHQWLYD�PtD�µ� �5���� HQWUHYLVWD� LQLFLDO� FRQ� OD�
PDHVWUD�GH�(GXFDFLyQ�)tVLFD���

�� 6XHOH� LQIRUPDU� D� OD� WXWRUD� VREUH� OD� HYROXFLyQ� GH� ORV� DOXPQRV� FXDQGR� pVWD� VH� OR�
VROLFLWD��

�� 5HFRQRFH�TXH�D�SULQFLSLR�GH�FXUVR�HO�UHSUHVHQWDQWH�GHO�($3�VH�UHXQLy�FRQ�HOOD�SDUD�
LQIRUPDUOH�GH�ODV�FDUDFWHUtVWLFDV�GH�/ROD�\�-RUGL��3HUR�DxDGH�TXH�OD�LQIRUPDFLyQ�GH�OR�
TXH�SXHGH�\�QR�SXHGH�KDFHU�/ROD�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�VH�OR�FRPXQLFD�
OD�PDGUH��$ILUPD�TXH�QR�WLHQH�LQIRUPDFLyQ�VXILFLHQWH�VREUH�/ROD��\D�TXH�HV�HO�SULPHU�
DxR� TXH� OD� YH� FDPLQDU�� 'H� HOOR� GHVSUHQGHPRV� TXH� KD\� FLHUWRV� SUREOHPDV� GH�
WUDQVPLVLyQ�GH�LQIRUPDFLyQ�HQWUH�HO�SURIHVRUDGR��

�
´0��¢<�HQ�HO�FDVR�GH�/ROD��TXp�GLILFXOWDG�HQFXHQWUDV"�
+��<�HQ�HO�FDVR�GH�/ROD«�
0��3DUD�TXH�SXHGD�SDUWLFLSDU��
+��&DVL� WH� OR� WHQGUtD�TXH�GHFLU«+RPEUH�HQ�HVWH�PRPHQWR� OD�PRYLOLGDG�� OD�PRYLOLGDG�TXH�
WLHQH� OD� QLxD� pVWD�� OD� DJLOLGDG� TXH� WLHQH�� WDPSRFR� WH� SXHGR� GHFLU� OD� DJLOLGDG� TXH� WLHQH�
SRUTXH�HV�KR\�HO�SULPHU�GtD�TXH� OD�YHR�FRUUHU��'HO�FXUVR�SDVDGR�QDGD��(VWH�HV�HO�SULPHU�
DxR� TXH� \R� OD� YHR� FRUUHU� D� OD� QLxD�� 3RUTXH� HO� RWUR� GtD� OORYtD� \� VDEHV� TXH� QR� KLFLPRV�
JLPQDVLD��R�VHD�TXH�GLFHV«VDEHV��
0��<D��\D��
+�� (QWRQFHV�� HV� HO� SULPHU� GtD� TXH� \R� OD� YHR� FRUUHU�� GH�PRYHUVH� \� FODUR� VHJ~Q� FRPR� YD�
FRUULHQGR�� OD�PDQHUD�\� WDO��EXI«HVWD�QLxD�\D�GH�PRYLOLGDG� WLHQH�XQD�GLILFXOWDG� WUHPHQGD��
¢(QWLHQGHV"�1R� WH�SXHGR�GHFLU�VL�VDEH�KDFHU�YROWHUHWDV�R�QR��1R� WH�SXHGR�GHFLU�VL�VDEH�
VXELU�R�QR��R�VHD��ODV�HVSDOGHUDV��1R�WH�SXHGR�GHFLU�FRPR�HVWD�QLxD�SXHGH�FDPLQDU�KDFLD�
DWUiV��QR�WH�SXHGR�GHFLU�VL�VDEH�R�QR��R�SXHGH�JDWHDU��1R�OR�Vp�SRUTXH�HV�OD�SULPHUD�YH]�
TXH�OD�QLxD�KDFH�FODVH�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD���
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�� &RPHQWD� TXH� VL� QR� KD� UHDOL]DGR� DGDSWDFLRQHV� FXUULFXODUHV� LQGLYLGXDOL]DGDV� HV�
SRUTXH�QDGLH�VH�OR�KD�VROLFLWDGR��

�
´0��¢5HDOL]DV�DGDSWDFLyQ�FXUULFXODU�LQGLYLGXDOL]DGD��$&,�"�+��1R���
0��<�SRU�TXp"�
+��$�Pt�QR�PH�SLGLHURQ�QDGD�DTXt��\�QR�PH�GLMHURQ�QDGD��
0��1L�SDUD�/ROD�QL�SDUD«�
+��1DGD��QDGD��QDGD��QDGD��(QWRQFHV�\R�KDEtD�KHFKR�$&,V�SHUR�FRQ�RWURV�QLxRV�\�GH�RWUDV�
FDUDFWHUtVWLFDV��SHUR�DTXt�FRPR�PH�GLMHURQ�TXH�QR�HUD�XQ�QLxR�TXH�QHFHVLWDUD�XQ�$&,�HQ�HO�
VHQWLGR�GH�TXH�HV�XQ�QLxR�LQWHOLJHQWH��GH�TXH�HV�XQ�QLxR�TXH�YD�ELHQ��2�VHD�\R�FDOFXOR�TXH�
ORV�KDQ�XWLOL]DGR�VyOR�SDUD�QLxRV�FRQ�GHILFLHQFLD��R�VHD�FRPR�WH�GLJR�\R��FRQ�GHILFLHQFLD�
PHQWDO��QR�GHILFLHQFLD�ItVLFD��¢(QWLHQGHV"�(QWRQFHV�\R��QR�Vp��QL�VH�PH�RFXUULy�QL�VLTXLHUD���
0��¢<�FRQ�/ROD�WDPSRFR"�
+��<�FRQ�/ROD�WDPSRFR�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD���

(Q�WRGR�FDVR��SRU�ODV�GLYHUVDV�HQWUHYLVWDV�UHDOL]DGDV�GHVSUHQGHPRV�TXH�H[LVWHQ�DOJXQDV�ODJXQDV�
HQ�OD�RUJDQL]DFLyQ�GHO�FHQWUR��\D�DYDQ]DGDV�SRU�OD�SURSLD�GLUHFWRUD��3RU�HMHPSOR�HQ�OR�TXH�DIHFWD�
D�OD�GHVLQIRUPDFLyQ�VREUH�ODV�SDWRORJtDV�R�ODV�SRVLELOLGDGHV�GHO�DOXPQDGR��
�

7�� ([DFWR�� WHQtDPRV� HVWH� FDVR�� WHQtDPRV� XQ� VtQGURPH� GH� 'RZQ�� WHQtDPRV� HQDQLVPR��
KXHVRV�GH�FULVWDO��SDUiOLVLV�FHUHEUDO��\�GHVSXpV�KDEtD�HO�QLxR�TXH�HVWi�HQ�VHJXQGR��TXH�QR�
Vp�H[DFWDPHQWH�TXp�WLHQH��EXHQR��FUHR�TXH�QR�FRRUGLQD�ELHQ�OD�GRV�SDUWHV�GHO�FHUHEUR��QR�
Vp� HO� QRPEUH�� QR�� HV� FRPR� VL� WXYLHUD� FRQH[LyQ�� D� YHFHV� QR� KDEOD�� OD� SDUWH� PRWUL]� KD�
PHMRUDGR�� SHUR� HVWDED� EDVWDQWH� PDO�� PX\� PDO�� WRGDYtD� HVWi� PDO�� <� RWUR� QLxR� TXH� OR�
DWHQGLHURQ�DOOt�DUULED�HQ�OD�21&(��TXH�FUHR�TXH�HV�GHILFLHQWH�YLVXDO�H�LQWHOHFWXDO��<�OXHJR�
RWUD�QLxD�TXH�YLHQH�VROR�SRU�ODV�WDUGHV�TXH�WLHQH�XQD�HGDG�PHQWDO�HQWRQFHV��KDFH�HO�DxR�
SDVDGR��VREUH�GRV�DxRV��\�HV�XQD�QLxD�TXH�DKRUD�HVWi�HQ�FXDUWR��R�VHD�TXH�KD\�PXFKRV�
FDVRV�\�HUDQ�WRGRV�D�OD�YH]��<�HQ�HVR�HVWi��HQ�TXH�HUDQ�WRGRV�GLVWLQWRV���5�����HQWUHYLVWD�D�
7��OD�RWUD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��

�2�HO�FRPHQWDULR�GH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��FXDQGR�DILUPD�HQ�OD�HQWUHYLVWD�LQLFLDO�TXH�
GD�DSR\R�FRQFUHWR�D�-RUGL�FXDQGR�QR�SXHGH�UHDOL]DU�DOJXQD�DFWLYLGDG�SDUD�TXH�³QR�HVWp�TXLHWR�\�
DEXUULGR´��5������<��D�VX�YH]��OD�PRQLWRUD�GH�FRPHGRU�DILUPD�TXH�QDGLH�KD�WHQLGR�HQ�FXHQWD�VX�
SDSHO�\�TXH�QR�KD�UHFLELGR�LQIRUPDFLyQ�VREUH�-RUGL�QL�FyPR�LQWHUYHQLU�FRQ�pO��
�

´3HUR�TXH�HV��DTXt�QR�WH�VLHQWHV�WDQ����EXHQR�D�SDUWH�HV�TXH�DTXt�\R�QR�OOHYR�OD�HGXFDFLyQ�
GHO�-RUGL��\R�QR�Vp�FXiO�HV«�D�PL�QDGLH�PH�KD�H[SOLFDGR�TXp�WHQJR�TXH�KDFHU�FRQ�HO�-RUGL��
FRPR�QDGLH�PH�KD�H[SOLFDGR�VL� WHQJR�TXH�GHMDUOR� MXJDU� HQ� HO� SDWLR�R�QR�R«�SDUD�Pt�HV�
LPSRUWDQWH� TXH� ORV� QLxRV� OR� OOHYHQ� DO�Pi[LPR�� SRUTXH� HV� XQD� IRUPD�GH� MXJDU� FRQ� pO�� GH�
LQWHJUDUOR�\�\R�QR�Vp�KDVWD�TXp�«�R�VHD�SRU�RWURV� ODGRV�PH�GLFHQ�TXH�QR��DKRUD�TXH�KD�
SDVDGR�HVR�>OD�FDtGD�GH�-RUGL@��KH�RtGR�TXH�QR��SRUTXH�VH�SXHGH�KDFHU�GDxR�\�QR�Vp�TXp��D�PL�QDGLH�PH�KD�H[SOLFDGR«µ��5�����HQWUHYLVWD�FRQ�OD�PRQLWRUD�GH�FRPHGRU��

�
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&RPHQWD�WDPELpQ�TXH�SRU�IDOWD�GH�UHFXUVRV�KXPDQRV�D�-RUGL�QR�VH�OH�SXHGH�H[LJLU�DO�LJXDO�TXH�D�
ORV�GHPiV��'HEHUtDQ�KDEHUVH�SODQWHDGR�VROXFLRQHV�TXH�SHUPLWLHUDQ�TXH�pVWH�HVWXYLHUD�SUy[LPR�D�
VXV�FRPSDxHURV�\�HVWUDWHJLDV�SDUD�SRGHU�DVXPLU� UHVSRQVDELOLGDGHV�HQ�HO� FRPHGRU� �UHWLUDU�VXV�
SODWRV�� SRQHU� ODV� PHVDV������ 3HUR� DO� VHU� SRFRV� HGXFDGRUHV� \� PXFKRV� QLxRV� QR� SXHGHQ� HVWDU�
SHQGLHQWHV�GH�WRGRV�FRPR�OHV�JXVWDUtD��³HV�PiV�FyPRGR�TXH�-RUGL�QR�KDJD�QDGD´�±5�������$Vt�
PLVPR�FRPHQWD�TXH�HQ�HO�FXUVR�DQWHULRU�VyOR�HVWDED�HOOD�HQ�HO�HVSDFLR�GH�MXHJR�SUHYLR�D�OD�KRUD�
GH� FRPHU��$QWH� OD� FRPSOHMLGDG� GH� ODV� SURSXHVWDV�� OD� DX[LOLDU� GH�((� OOHYDED� D� -RUGL� DO� DXOD� GH�
LQIRUPiWLFD��(VH�DxR��DO�VHU�GRV�PRQLWRUDV��VH�SODQWHD�DGDSWDU�ORV�MXHJRV��
�

´0��6LHPSUH�EXVFDV�MXHJRV�HQ�TXH�pO�SXHGD�SDUWLFLSDU��
'��,QWHQWR��\�VL�QR��FODUR��ODV�YHFHV�TXH�KD�SDVDGR�HV�TXH�VH�OR�KDQ�OOHYDGR�D�LQIRUPiWLFD��
HQWRQFHV�QR�KD�MXJDGR��HQWRQFHV�\R�QR�Vp�OD�UHDFFLyQ�TXH�pO�WLHQH�FXDQGR�SRU�HMHPSOR�YH�
TXH�DOJR�QR�SXHGH��SXHGH�SDUWLFLSDU�D�PHGLDV��SRU�HMHPSOR���
0��¢4XLpQ�VH�OR�OOHYD�D�LQIRUPiWLFD"�
'��/D�2IHOLD��0H�GLFH�EXHQR�VL�WLHQHV�DOJXQD�DFWLYLGDG�SURJUDPDGD�TXH�pO�QR�SXHGD�KDFHU��
SXHV�GD�LJXDO���
0��£$K��<�FXDQGR�W~�KDV�YLVWR�TXH�XQD�DFWLYLGDG�HUD�GLILFXOWRVD�SDUD�pO«�
'��&ODUR� OR�TXH�SDVD�TXH�HO�SUREOHPD�TXH�\R�WHQtD�HO�DxR�SDVDGR�HV�TXH�\R�HVWDED�VROD��
HQWRQFHV�KDEtD�YHFHV�TXH�GHFtD��´0LUD��Vt��SRUTXH�HV�TXH�QR�SXHGRµ�R�VHD�HV�TXH�KDEtD�
YHFHV��SHUR�TXH�QR�HV�FRPR�\R�FUHR�TXH�KD\D�TXH�KDFHU�ODV�FRVDV�µ��5�����HQWUHYLVWD�FRQ�
OD�PRQLWRUD�GH�FRPHGRU��

�$Vt�PLVPR��FUHHPRV�GH�LQWHUpV�REVHUYDU�TXH�ODV�PDHVWUDV�GH�(GXFDFLyQ�(VSHFLDO�QR�GDQ�DSR\R�
DO�iUHD�GH�(GXFDFLyQ�)tVLFD�SRUTXH�QR�VH�OR�KDQ�VROLFLWDGR��
�

´0��/D�SULPHUD�SUHJXQWD�TXH�WH�IRUPXOR�JLUD�DOUHGHGRU�GH�TXH�VL�IDFLOLWDV�HO�DSR\R�DO�iUHD�
GH� HGXFDFLyQ� ItVLFD� �()��� (Q� FDVR� DILUPDWLYR� FXiQGR� \� GH� TXp� WLSR�� (Q� FDVR� QHJDWLYR�
¢SRUTXp�QR"�
$��$�YHU��HO�FDVR�FRQFUHWR�GHO�QLxR�FRQ�HO�TXH�W~�WUDEDMDV«�
0��'H�ORV�GRV��
$��'H�ORV�GRV��
0��7DQWR�GH�-RUGL�FRPR�GH�/ROD���
$��7DQWR�GH�-RUGL�FRPR�GH�/ROD��(Q�HO�FDVR�GH�ORV�GRV�QLxRV�\R�QR�IDFLOLWR�QLQJ~Q�WLSR�GH�
DSR\R�DO�iUHD�GH�()�SRUTXH�OD�SURIHVRUD�TXH�LPSDUWH�HVWH�iUHD�QR�PH�OR�KD�SHGLGR��SRUTXH�
FUHR�TXH�HVWi�PX\�ELHQ�SUHSDUDGD�SDUD�KDFHUOR��&RQ�DQWHULRULGDG�D�HVWH�FXUVR� WDPSRFR�
SRUTXH� QXQFD� PH� KDQ� VXJHULGR� HVWD� SRVLELOLGDG�µ� �5����� HQWUHYLVWD� FRQ� $�� PDHVWUD� GH�
(GXFDFLyQ�(VSHFLDO���

1R�REVWDQWH��FRQItDQ�HQ�OD�HVSHFLDOL]DFLyQ�GH�ODV�PDHVWUDV�GH�(GXFDFLyQ�)tVLFD��DXQTXH�XQD�GH�
HOODV� UHFRQRFH� TXH� KD� DVHVRUDGR� D� XQD� GH� ODV� PDHVWUDV� EXVFDQGR� UHFXUVRV� HVSHFLDOL]DGRV�
H[WHULRUHV�DO�FHQWUR��(Q�HVWH�VHQWLGR�GHVWDFD�OD�RSLQLyQ�GH�OD�PDHVWUD�FXDQGR�DILUPD�TXH�QHFHVLWD�
DVHVRUDPLHQWR� \� HVSHUD� REWHQHUOR� GH� OD� REVHUYDGRUD� D� OR� ODUJR� GHO� FXUVR� \� TXH� QR� WLHQH� OD�
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IRUPDFLyQ� DGHFXDGD� SDUD� GDU� UHVSXHVWD� HGXFDWLYD� D� -RUGL� \� HYLWDU� D� YHFHV� VX� DLVODPLHQWR� �HV�
FRQVFLHQWH� TXH� QHFHVLWD� IRUPDFLyQ� FRQWLQXDGD� \� TXH� pVWD� GHEH� GDU� UHOHYDQFLD� D� ORV� UHFXUVRV�
IDFLOLWDGRUHV�GH�OD�LQFOXVLyQ���
�

´0�� ¢&RQVLGHUDV� TXH� WLHQHV� IRUPDFLyQ� QHFHVDULD� SDUD� SRGHU� GDU� UHVSXHVWD� HGXFDWLYD�
HILFD]�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GHO�DOXPQR�FRQ�GLVFDSDFLGDG�PRWUL]"�
+��3XHV�D�YHU��QR� OR�Vp��QR� OR�FUHR��(K��2�VHD�\R�KDJR�UHDOPHQWH� OR�TXH�SXHGR��SHUR�QR�
WHQJR�XQD�SUHSDUDFLyQ�FRPR�XQD�SHUVRQD�TXH�KD\D��TXH�VH�KD\D�GHGLFDGR��KD\D�KHFKR���
y���FXUVRV�\�GHGLFiQGRVH�D�HVWH�WLSR�GH�QLxR�¢HQWLHQGHV"�(QWRQFHV�QR�PH�FRQVLGHUR����
0��¢(QWRQFHV�TXH�WLSR�GH�IRUPDFLyQ�FRQVLGHUDV�QHFHVDULD"�
+��+RPEUH��SXHV�KDFHU��TXH�WH�GLJR�\R��KDFHU�XQ�FXUVR�GH�HVWRV�TXH�KD\�GH��QR�VH�VL�HV�
GHO� ,&(�>,QVWLWXWR�GH�&LHQFLDV�GH�OD�(GXFDFLyQ@��R�GH«�YDPRV��GH�HVWRV�GH�IRUPDFLyQ�GHO�
SURIHVRUDGR�TXH�KD�KDELGR�YDULRV��4XH�GLFH��R�VHD��QR�VH�VL�HV�()�R�SDUD�SURIHVRUHV�GH�
()��R�GHGLFDGR�D�QLxRV�FRQ�GLVFDSDFLGDG�ItVLFD��R�DOJR�DVt��2�GLVFDSDFLGDGHV�PHQWDOHV��QR�
OR�Vp�ELHQ�ELHQ��SHUR�Vp�TXH�KD�KDELGR�FXUVRV�GH�pVWRV��
&RPR�QXQFD�PH�KH�HQFRQWUDGR�FRQ�HO�SUREOHPD�HVWH��QXQFD� MDPiV�ORV�KH�KHFKR��1R��KH�
KHFKR�RWURV��KH�KHFKR�RWURV�GH�GHSRUWHV��KH�KHFKR�GH�RWUDV�FRVDV�TXH�D�Pt�PH�JXVWDEDQ�
\�TXH�\R�FRQVLGHUDED�TXH�ORV�QLxRV�ODV�SRGtDQ�KDFHU��3HUR�FRPR�QXQFD�PH�KH�HQFRQWUDGR�
FRQ�HVWH�FDVR�SRUTXH�DKRUD�GLJR��SXHV�PLUD�VL�DKRUD�KDFHU�DOJXQR�D�OR�PHMRU�DOJ~Q�GtD�PH�
DSXQWR��¢(QWLHQGHV"�
0��¢<�TXH�FRQWHQLGRV�WH�LQWHUHVDUtD�\��WH�JXVWDUtD�UHFLELU"�
+��(V�TXH�QR�OR�Vp��FyPR�PHWHU��R�VHD��FyPR�LQWURGXFLU�DO�QLxR�HQ�OD�FODVH��FyPR�QR�
GHMDUOR�DLVODGR��&RVD�TXH�WDPELpQ��HQWUH�SDUpQWHVLV��TXH�HVWH�QLxR�QR�HVWi�WDPSRFR�WDQ�
DLVODGR�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��
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� '(6&5,3&,Ð1�'(�-25',�
�
�
7RGDV�ODV�IXHQWHV�FRLQFLGHQ�HQ�TXH�OD�SHUVRQDOLGDG�GH�-RUGL�HV�PX\�IXHUWH��GRPLQDQWH��H�LQWHQWD�
VHU� VLHPSUH� HO� SURWDJRQLVWD�� HO� OtGHU�� OR� TXH� PRWLYD� TXH� D� PHQXGR� ODV� PDHVWUDV� WHQJDQ� TXH�
UHFRUGDUOH�³TXLHQ�PDQGD´�HQ�FODVH��
�

´/D�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��()��UHSDUWH�XQD�KRMD�FRQ�HO�OLVWDGR�GH�QRUPDV��
DFWLWXGHV� \� YDORUHV�TXH�GHEHQ� WHQHUVH� HQ�FXHQWD� HQ� OD� DVLJQDWXUD� D� OR� ODUJR�GHO�
FXUVR�� 9D� QRPEUDQGR� D� XQ� DOXPQR� GH� FDGD� PHVD� SDUD� TXH� OHD� XQD� IUDVH� \� VH�
FRPHQWH�SRVWHULRUPHQWH�VX�VLJQLILFDGR��/R�SULPHUR�TXH�PH�OODPD�OD�DWHQFLyQ�HV�OD�
DFWLWXG� GH� -RUGL� SRUTXH� LQWHQWD� LQWHUYHQLU� FRQVWDQWHPHQWH�� UD]yQ� SDUD� TXH� OD�
PDHVWUD�UHFXHUGH�TXH�VH�KD�GH�VROLFLWDU�OD�SDODEUD��0H�KD�KHFKR�SHQVDU�HQ�OR�TXH�
PH� FRPHQWy� HQ� OD� SULPHUD� UHXQLyQ�TXH� WXYH� FRQ� HOOD� HO� YLHUQHV�SDVDGR�� µD� HVWH�
DOXPQR� VH� OH� KDQ� GH� SRQHU� OtPLWHV� SRUTXH� GH� QR� VHU� DVt� LQWHQWD� SURWDJRQL]DU�
FRQWLQXDGDPHQWH�OD�VHVLyQµ�µ��5���'LDULR�GH�&DPSR��/D�FLWD�FRUUHVSRQGH�DO�SULPHU�
FRQWDFWR�FRQ�-RUGL�GXUDQWH�OD�REVHUYDFLyQ���
�
´0'��$�YHU��OD�SHUVRQDOLGDG�GH�-RUGL�HV�XQD�SHUVRQDOLGDG�PX\�IXHUWH��\�HV�XQ�QLxR�
TXH�HVWi�DFRVWXPEUDGR�D�VHU�HO�FHQWUR�GH�DWHQFLyQ�\�TXH�ORV�GHPiV�HVWpQ�WRGR�HO�
GtD�D\XGiQGROH��eO�SXHGH�UHtUVH�GH� ORV�GHPiV�SHUR� ORV�GHPiV�QR�VH�SXHGHQ�UHtU�
GH�pO�µ��5�����HQWUHYLVWD�LQLFLDO�FRQ�OD�WXWRUD��
�
´0��$�YHU��\�\D�SDUD�ILQDOL]DU��9DORUD�OD�SDUWLFLSDFLyQ�GH�-RUGL��OXHJR�YHUHPRV�TXp�
SDVD�FRQ�/ROD��HQ�OD�VHVLyQ�GH�()��¢&yPR�GLUtDV�TXH�HV�VX�SHUVRQDOLGDG"�
+��0X\�IXHUWH��
0��¢0X\�IXHUWH"�
+�� 6t�� 0X\� IXHUWH� HQ� HO� VHQWLGR� GH� TXH� VH� TXLVLHUD� LPSRQHU� GH� DOJXQD� PDQHUD�
SRUTXH� FODUR� pO� TXLHUH� SDUWLFLSDU��4XLHUH� GH� DOJXQD�PDQHUD� VHU� HO� SURWDJRQLVWD�µ�
�5����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��
�
´+��6L�XQR�KDFH�XQD�WRQWHUtD�HQ�FODVH��pO�OD�KDFH�GREOH��6L�W~�OHV�GLFHV�SRQHUVH�HQ�
ILOD��pO�HVWi�GDQGR�YXHOWDV�SRU�DKt�KDVWD�TXH�VH�SRQH�HQ�ILOD��6L�W~�OH�GLFHV�´DKRUD�
HVWDPRV� XQ� UDWLWR� FDOODGRV� \� HVWDPRV� KDFLHQGR� HMHUFLFLR� ItVLFR� PHQWDO�� \� QRV�
YDPRV�D�HVWDU�XQ�UDWLWR�FRQ�OD�OHQJXD�SDUDGDµ��LJXDO�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�
OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��
�
´0�� <� SRU� ~OWLPR� ¢FXiO� HV� VX� FRPSRUWDPLHQWR� HQ� FDVD"� 3RU� OD� H[SHULHQFLD� TXH�
WXYLVWH�HO�DxR�SDVDGR��R�TXp�GHVWDFDUtDV���
2��0X\�LPSHWXRVR��
0��,PSHWXRVR���
2��6t��OOHYD�XQ�SRFR�D�WRGRV�D�VX«��VXSRQJR�TXH�HQ�FDVD�WH�GD�OD�LPDJHQ�GHO�QLxR�
PDOFULDGR� HQWUH� FRPLOODV� ¢QR"µ� �5����� HQWUHYLVWD� LQLFLDO� FRQ� OD� DX[LOLDU� GH�
(GXFDFLyQ�(VSHFLDO���
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$Vt�PLVPR�FRPHQWDQ�TXH�HV�YLWDO�\�FRQ�PXFKR�PDO�JHQLR��FRQ�FLHUWR�DVSHFWR�DJUHVLYR��SXGLHQGR�
OOHJDU�D�PDQLSXODU�D�VXV�FRPSDxHURV��7DPELpQ�HV�PX\�LUyQLFR�\�EURPLVWD��OOHJDQGR�D�UHtUVH�GH�Vt�
PLVPR��
�

´'��<�pO��FRPR�IRUPD�GH�VHU��SXHGH�FRQVHJXLUOR�SHUIHFWDPHQWH�SRUTXH�DGHPiV�HV�
HO�Q~FOHR�PXFKDV�YHFHV�¢QR"�2�VHD�ORV�GH�VX�PHVD�PH�GHFtDQ�HO�RWUR�GtD�´$\�TXH�
VL�DKRUD�QR�HVWi�HO�-RUGL�QR�QRV�UHLUHPRVµ��R�VHD�HV«�EXHQR�ORV�QLxRV�ORV�KDFH�
HVWDOODU�GH�ULVD�FDGD�GRV�SRU�WUHV�µ��5�����HQWUHYLVWD�FRQ�OD�PRQLWRUD�GH�FRPHGRU��
�
´0$'5(��(V�H[WURYHUWLGR��
0��([WURYHUWLGR���
0$'5(��1DGD�GH�LQWURYHUWLGR��HV�H[WURYHUWLGR��HV�PX\�FDULxRVR�
3$'5(��6t��
0$'5(��0X\�FDULxRVR��PXFKR��
3$'5(��,QFOXVR�HV�EURPLVWD�\�WRGR�HVWR�WDPELpQ��
0$'5(��&RQ�XQ�JUDQ�VHQWLGR�GHO�KXPRU���
3$'5(��*UDQ�VHQWLGR�GHO�KXPRU��
0$'5(��'H�YHUGDG��SHUR�FXDQGR�TXLHUH�GH�SHWDUWH�GH�ULVD��HK��GH�YHUGDG��
3$'5(��<�PiV«�
0$'5(��%XHQR�WLHQH�XQ�VHQWLGR�GHO�KXPRU�WtSLFR��LQFOXVR�TXH�HV�FDSD]�GH�UHtUVH�
GH�Vt�PLVPR��TXH�HVWR�QR�OR�WLHQH�WRGR�HO�PXQGR���
0��1R��
0$'5(��3XHV�HVWR�pO�OR�WLHQH��
3$'5(��6t��FRPR�XQ�KXPRU�LQJOpV�¢QR"�WLHQH�FRPR�XQ�KXPRU�LQJOpV�DVt�TXH«�
0$'5(��+D\�YHFHV�TXH�OD�YHUGDG�HV�TXH�QRV�SDUWLPRV�GH�ULVD�µ��5�����HQWUHYLVWD�
FRQ�ORV�SDGUHV��
�
´5HVSHFWR�D�-RUGL�KHPRV�FRLQFLGLGR��MXQWR�FRQ�OD�PDHVWUD�\�OD�DX[LOLDU�GH�((��TXH�
QR�WLHQH�FRQFLHQFLD�GH�VX�OLPLWDFLyQ��1RV�VRUSUHQGHQ�H[FODPDFLRQHV�FRPR�´DKRUD�
QRV�WRFD�VHU�SDUDOtWLFRVµ��������3RVWHULRUPHQWH�OD�DX[LOLDU�GH�((�LQWHQWD�UHFDEDU�PiV�
GDWRV� UHVSHFWR� DO� FRPHQWDULR� HPLWLGR� ´VRPRV� SDUDOtWLFRVµ� \� OH� FRQWHVWD� TXH�
SRUTXH�´QR�PRYtDQ� ODV�SLHUQDV�\�SDUHFtDQ�SDUDOtWLFRVµ�DFRPSDxiQGRVH�GH� ULVDV��
$QWH� WDO� UHDFFLyQ� OH� GLFH� TXH� Vt� LQWHUSUHWD� TXH� VH� UtH� GH� ODV� SHUVRQDV� FRQ�
PRYLOLGDG�UHGXFLGD�\�OH�UHVSRQGH�´QR��KRPEUH��\R�VR\����EXHQR��QRµ���5�����'LDULR�
GH�&DPSR���

7DPELpQ�FRPHQWDQ�TXH�SDUHFH�PXFKR�PiV�PDGXUR�GH�OR�TXH�FRUUHVSRQGHUtD�D�VX�HGDG��SRU�VXV�
FRPHQWDULRV�\�RSLQLRQHV���
�

´0�� <D�� \D�� \D�� ¢<� DOJR�PiV� VREUH� OD�PDQHUD� GH� VHU� GH� -RUGL� TXH� QRV� D\XGH� D�
GHVFULELUOR"�¢$�UHVDOWDU�DOJ~Q�GHWDOOH�UHVSHFWR�D�VX�SHUVRQDOLGDG"�
0$'5(��4XH�HV�PX\�PDGXUR���
0��0X\�PDGXUR���
0$'5(��3DUD�VX�HGDG�D�YHFHV�HV�PX\�PDGXUR��D�YHFHV�WLHQH�XQDV�UHVSXHVWDV�TXH�
SLHQVDV�TXH�HV�PiV�PD\RU�GH�OR�TXH�HV��<�HVR���
3$'5(��4XH�HV�PX\�OyJLFR�¢QR"�
0$'5(��$�YHFHV�WH�KDFH�XQRV�UD]RQDPLHQWRV�TXH�SLHQVDV�´£RVWUDV�µ��
0��4XH�QR�OH�FRUUHVSRQGHQ��
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0$'5(��6t��D�PL�PH�GHMDQ�VLQ�KDEOD�D�YHFHV��GH�YHUGDG���
0��<D���
0$'5(��1R�VLHPSUH�SRUTXH�KD\�RWUDV�YHFHV�TXH�GLJR�´SDUHFH�PHQWLUD�TXH�WHQJDV�
GLH]�DxRVµ�¢QR"�SHUR�GH�UHSHQWH�HQ�VHJ~Q�TXp�WHPDV��R�WH�KDEOD�\�SLHQVDV��RVWUDV�
QR� Vp�� WH� GHMD� SDUDGR� GHO� UD]RQDPLHQWR� TXH� KD� KHFKR� SDUD� VX� HGDG�� ¢VDEHV"µ�
�5�����HQWUHYLVWD�FRQ�ORV�SDGUHV��
�
´'�� <� EXHQR�� D� SDUWH� WLHQH«� SLHQVD� PXFKDV� YHFHV«� \D� SLHQVD� FRPR� XQ�
DGROHVFHQWH� D� YHFHV� ¢QR"� WH� OR� HQFXHQWUDV� SHQVDQGR� PXFKR� FRQ� FKLFDV�«�
PXFKDV�FRVDV�TXH��EXHQR��RWURV�QLxRV�WDPELpQ�OR�GHEHQ�SHQVDU��SHUR�TXL]iV�HQ�
HVH�PRPHQWR��FRQ�GLH]�DxRV�D~Q�QR��pO�\D�OR�SLHQVD�WRGR�HVR�µ��5�����HQWUHYLVWD�
FRQ�OD�PRQLWRUD�GH�FRPHGRU���

7DQWR� OD�PRQLWRUD� GH� FRPHGRU� FRPR� OD� DX[LOLDU� GH�(GXFDFLyQ�(VSHFLDO� FRLQFLGHQ�HQ�TXH� -RUGL�
VXHOH� DSURYHFKDUVH� GH� VX� OLPLWDFLyQ� SDUD� REWHQHU� EHQHILFLRV� SHUVRQDOHV�� $� SHVDU� GH� VHU�
DXWyQRPR� HQ� PXFKDV� DFFLRQHV�� SUHILHUH� SHGLU� TXH� OR� KDJDQ� RWURV� �SRQHUVH� OD� EDWD�� FRUWDU� OD�
FDUQH��KDFHUVH�OD�PRFKLOD������
�/RV�SDGUHV�DILUPDQ�TXH�-RUGL�HV�³PX\�FRPSHWLWLYR´��5�����\�TXH�³QR�WROHUD�ODV�GHUURWDV´��5������
$GHPiV�QR�HV�FRQIRUPLVWD��VH�H[LJH�\�VXHOH�PHGLUVH�FRQ�ORV�GHPiV�PRWUL]�\�FRJQLWLYDPHQWH��3RU�
HOOR�KD\�TXH�SRQHUOH�OtPLWHV��\D�TXH�D�PHQXGR�QR�HV�FRQVFLHQWH�GH�VX�IUDJLOLGDG��
�

´05���«��GH�VXV�OLPLWHV�¢QR"�DXQTXH�HV�XQ�SRFR�EUXWRWH�\�D�YHFHV�VH�ROYLGD�¢QR"�
\�KD\�TXH�GHFLUOH�´(K��-RUGL��KDVWD�DTXtµ�¢QR"�VH�SRQHQ�D�MXJDU�D�WRFDU�\�D�SDUDU�
FRQ�OD�VLOOD�GH�UXHGDV��HO�,��>FRPSDxHUR�FRQ�3DUiOLVLV�&HUHEUDO�FRQ�HO�TXH�FRPSDUWH�
UHFUHR@�WDPELpQ��TXH�YD�FRQ�OD�VLOOD�HOpFWULFD�\�VH�SXHGH�OOHYDU�D�GRV�SRU�GHODQWH���µ�
�5����HQWUHYLVWD�LQLFLDO�FRQ�OD�GLUHFWRUD��
�
´3$'5(�� Vt�� D� YHU� WLHQH� DVXPLGR� ¢QR"� VX� FRQGLFLyQ� SHUR� QR� HVWi�� QR� HV�
FRQIRUPLVWD��QR�HV�FRQIRUPLVWD�FRQ�VX�FRQGLFLyQ��QR��
0��1R��
3$'5(��1R��HV�GLIHUHQWH�¢QR"�VDEH�OR�TXH�WLHQH��VDEH�TXH�PXFKDV�FRVDV�QR�ODV�
SXHGH�KDFHU��HV�REYLR��SHUR� OH�JXVWD�SXHV�HVWDU�HQWUH�VXV�FRPSDxHURV��HQ� OD�«�
MXJDQGR�FRQ�HOORV��QR�Vp��HQ� OR�Pi[LPR�TXH�SXHGD��QR�Vp��VLHPSUH�KD� LQWHQWDGR�
LJXDODUVH�SRU�OD�EDQGD�DOWD�¢QR"�PiV�TXH�SRU�OD�EDQGD�EDMD���
0��<D��\D��\D��
3$'5(��+DFHU�HO�Pi[LPR�GH�OR�TXH�SXHGH�KDFHU��
0��6t��Vt��Vt��6H�KD�H[LJLGR�¢QR"�
3$'5(��6t��VH�H[LJH��
0$'5(��6t��VH�H[LJH��HVD�HV�OD�SDODEUD�µ��5�����HQWUHYLVWD�FRQ�ORV�SDGUHV��

�8Q�GDWR�VLJQLILFDWLYR�TXH�SXHGH�D\XGDUQRV�D�HQWHQGHU�ORV�PHFDQLVPRV�SVLFROyJLFRV�GH�-RUGL�QRV�
OR�RIUHFH�OD�PRQLWRUD�GH�FRPHGRU�\�OD�WXWRUD�HQ�OD�HQWUHYLVWD�LQLFLDO�FXDQGR�DILUPDQ�TXH�GDGR�TXH�
QR�SXHGH�H[SUHVDU�PRWUL]PHQWH�VXV�IUXVWUDFLRQHV�R�OLEHUDU�VXV�WHQVLRQHV��OR�KDFH�YHUEDOPHQWH��
�
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´0'��1R��HQ�HO�DXOD�QR�DIHFWD�SDUD�QDGD��(V�TXH�HO�QLxR�QR�WLHQH�QLQJ~Q�SUREOHPD�
GHQWUR�GHO�DXOD�HQ�FXDQWR���HO�SUREOHPD�HVH�QR�OR�WLHQH�HQ�HO�DXOD��(O�SUREOHPD�TXH�
WLHQH�QR�HV�WDQWR�HQ�HO�DXOD�VLQR�TXH�FXDQGR�VDOH�GHO�DXOD�TXH�VH�SRQH�QHUYLRVR�\�
WRGR� VX� QHUYLR� TXH� RWUR� OR� XWLOL]DUtD�� OR� SHUGHUtD� PRYLpQGRVH� R� VDOWDQGR�� pO� OR�
SLHUGH�SRU�OD�OHQJXD��<�DTXt�HV�OR�TXH�VH�KD�GH�FRQWURODU���
0��<D��\D���
0'�� (QWRQFHV� VH� OH� KD� GH� D\XGDU� FyPR� FRQWURODU� \� HVR� HV� HQ� OR� TXH� HVWDPRV�
DKRUD��$\XGDU� FyPR� OR� KD�GH�GHFLU� \� HQ�TXp�PRPHQWR��<� UHFRUGDU� SRU� HMHPSOR��
TXH�ODV�SDODEURWDV�QR�HV�HO�VLWLR�GH�GHFLUODV�HQ�OD�FODVH��QL�HQ�HO�SDWLR�QL�HQ�QLQJ~Q�
VLWLR�GHQWUR�GHO�UHFLQWR�HVFRODU��<�HQWRQFHV�KD�GH����VH�KD�GH�DSUHQGHU�D�PRUGHU�OD�
OHQJXD�\�HVR�HV�XQ�SRFR�GLItFLO�µ�������HQWUHYLVWD�LQLFLDO�FRQ�OD�WXWRUD��
�
´'��������3HUR�FODUR�HV�VX�IRUPD�GH�VDFDU�WRGD�OD�HQHUJtD�\R�FUHR��SRUTXH�HV�TXH�QR�
SXHGH�SRQHUVH�D�FRUUHU�\�HV�XQ�QLxR�DGHPiV�HV�TXH��FUHR�TXH�HVWH�HV�PX\��PX\�
HQpUJLFR�� R� VHD� VL� VH� SXHGH� DQGDU� HV� GH� ORV� TXH� HVWDUtD� WRGR� HO� UDWR� MXJDQGR� D�
I~WERO��VLQ�SDUDU��\R�FUHR��HQWRQFHV�FODUR�D�pO�HVWR�OH�VDOH�SRU�RWUR�VLWLR��OH�VDOH�FRQ�
DJUHVLYLGDG�� OH�VDOH�FRPR�EXHQR��FXDQGR�HVR�HVWiQ� MXJDQGR�HQ�HO� WLHPSR� OLEUH�D�
I~WERO� \� pO� KDFH� GH� HQWUHQDGRU� SXHV� FODUR�� pO� JULWD� DO� ULWPR� TXH� pO� TXLHUH� TXH�
FRUUDQ���
0��6t��Vt��HV�XQD�EXHQD�REVHUYDFLyQ��
'��<�FODUR��pO�FRQ�OD�YR]�LQWHQWD�KDFHU�WRGR�OR�TXH�QR�SXHGH�KDFHU�FRQ�VX�FXHUSR��\�
HVR�OH�FUHR�XQD�LPSRWHQFLD�\R�FUHR�\�PX\«��\�SRU�HVR�VH�SRQH�DJUHVLYR��OHV�ULxH��
QR�VH�TXp�µ��5�����HQWUHYLVWD�FRQ�OD�PRQLWRUD�GH�FRPHGRU��

�$Vt��QR�SHUGRQD�ODV�HTXLYRFDFLRQHV�QL�ORV�GHIHFWRV�DMHQRV�\�SXHGH�OOHJDU�D�VHU�GpVSRWD�\�FUXHO��
LQFOXVR� �\� SDUDGyMLFDPHQWH�� HV� PX\� LUUHVSHWXRVR� FRQ� OD� GLYHUVLGDG�� OR� TXH� FRQOOHYD� TXH� ORV�
FRPSDxHURV�GH�FODVH�VH�FDQVHQ�GH�pO���
�
0H� OODPD� OD� DWHQFLyQ� OD� UHDFFLyQ� GH� -RUGL� FXDQGR� VH� SUR\HFWDQ� XQDV� LPiJHQHV� GH� QLxRV� FRQ�
GLVFDSDFLGDG� LQWHOHFWXDO�� 6H� UtH� \� EXVFD� OD� FRPSOLFLGDG� GH� ORV� FRPSDxHURV� PiV� SUy[LPRV��
PHGLDQWH�OD�PLUDGD��FRQ�HO�ILQ�GH�WUDQVPLWLUOHV�VX�ULVD��
�

´&XDQGR�KHPRV�SUHJXQWDGR�OD�UD]yQ�SRU�OD�TXH�XQRV�QLxRV�VH�KDQ�UHtGR�FXDQGR�
VH� SUR\HFWDEDQ� HVDV� LPiJHQHV�� -RUGL� KD� FRQWHVWDGR� HQ� EDMLWR� ´SRUTXH� HUDQ�
VXEQRUPDOHVµ��$QWH� WDO� UHVSXHVWD�KHPRV�DSURYHFKDGR�SDUD� LQIRUPDUOHV�VREUH� OD�
WHUPLQRORJtD� UHVSHWXRVD� \� KHPRV� IDFLOLWDGR� HOHPHQWRV� GH� UHIOH[LyQ� UHVSHFWR� DO�
FRQFHSWR�GH�QRUPDOL]DFLyQ�3RVWHULRUPHQWH�LQWHUYLHQH�OD�PDHVWUD�GLFLHQGR�D�-RUGL�
TXH� VX� UHVSXHVWD� HV� WRWDOPHQWH� LUUHVSHWXRVD�� LQFLGLHQGR� HQ� TXH� SLHQVH� TXH� pO�
WLHQH� XQD� GLVFDSDFLGDG� PRWUL]� \� TXH� HVWi� DFHSWDGR� HQ� HO� FHQWUR�� SHUR� TXH�
SUREDEOHPHQWH�VH�SXHGH�HQFRQWUDU�FRQ�QLxRV�GH�RWURV�FHQWURV�HVFRODUHV��TXH�SRU�
GHVFRQRFLPLHQWR��SXHGHQ�UHtUVH�GH�pO�µ��5�����'LDULR�GH�&DPSR��
�
´0'�� ������eO�SXHGH� UHtUVH�GH� ORV�GHPiV�SHUR� ORV�GHPiV�QR�VH�SXHGHQ� UHtU�GH�pO��
1DGLH�VH�KD�UHtGR�MDPiV�GH�pO��SHUR�VL�pO�TXH�HV�HO�~QLFR�TXH�HQ�FODVH��FXDQGR�XQ�
QLxR�OHH�\�QR�VH�OH�R\H��pO�GLFH�´(Q�YR]�DOWD��TXH�QR�VH�R\H�µ�1R�KD\�QLQJ~Q�RWUR�
QLxR�TXH�OR�GLJD��(QWRQFHV�VH�KD�GH«�KHPRV�GH�LQWHQWDU�WUDEDMDU�WRGRV�SDUD�TXH�
HO� QLxR� DFHSWH� TXH� KD\� FRVDV� EXHQDV� \� FRVDV� QR� WDQ� EXHQDV� \� TXH� VH� KD� GH�
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DFHSWDU�D�WRGRV�FRPR�VRQ�\�QR�VH�KD�GH�LU�GLFLHQGR�ODV�FRVDV�PDODV�GH�ORV�GHPiV��
´��5�����HQWUHYLVWD�LQLFLDO�FRQ�OD�WXWRUD��
�
´0'�� ������� 3HUR� HQ� OR� GHPiV� FXDQGR� HVWi� FRQ� VXV� FRPSDxHURV�� EXHQR�� QR� Vp�
SRUTXp�KD�GH�VHU�HO�SULPHUR��\�EXHQR��\�VREUHWRGR�FXDQGR�XQR�VH�HTXLYRFD�R�DVt��
OR�PLUD��ILMDPHQWH�\�QR�SDUD�KDVWD�TXH�HO�RWUR«��HUHV�W~�HO�TXH�DJDFKD�OD�FDEH]D��<�
HQWRQFHV�Vt�TXH�HVWR�OR�KHPRV�HVWDGR�KDEODQGR«µ��5�����SULPHUD�HQWUHYLVWD�ILQDO�
FRQ�OD�WXWRUD��
�
´3$'5(��<�DKRUD�GHVGH�KDFH�XQ�DxR�\�SLFR��HVWDPRV�HQWUDQGR�HQ�TXH�VHD�PiV�
SDFLHQWH��TXH�QR�VHD�WDQ�H[LJHQWH«�
0$'5(��4XH�OD�YLGD�QR�VH�OR�YD�D�SRQHU�IiFLO�\�TXH�«�
3$'5(��TXH�QR�VHD�WDQ�H[LJHQWH��
0$'5(��«�\�TXH�WLHQH��WLHQH�WDPELpQ�TXH�VDEHU�FyPR�pO�TXLHUH�TXH�VH�SRQJDQ�HQ�
VX� OXJDU�� pO� WLHQH�TXH� VDEHU�SRQHUVH� HQ�HO� OXJDU�GH� ORV�GHPiV� WDPELpQ��<� VDEHU�
TXH�QR�KD\�QDGLH� SHUIHFWR�� TXH� VXV� DPLJRV� WDPSRFR� VRQ�SHUIHFWRV�� QR� WUDWD� GH�
H[LJLUOHV� XQD� SHUIHFFLyQ� WDPSRFR� ¢QR"� WDPELpQ� WLHQHQ� VXV� GHIHFWRV� FRPR� pO�
WDPELpQ�WLHQH�ORV�VX\RV�¢QR"�<�KDV�GH�DFHSWDU��HVWR�FXHVWD�HK��SRUTXH�QRV�FXHVWD�
KDVWD�D�ORV�PD\RUHV��DFHSWDU�D�ODV�SHUVRQDV�FRPR�VRQ��
0��6t��Vt��
0$'5(�� $FHSWDU� D� WXV� DPLJRV� FRPR� VRQ�� DXQTXH� SXHV� XQ� GtD� WH� GLVFXWDV� R� WH�
SDUH]FD�TXH�DTXHO�QR�OR�YH�LJXDO�TXH�W~��EXHQR��HV�TXH�FODUR��WRGRV�QR�YHPRV�ODV�
FRVDV�GH�OD�PLVPD�PDQHUD��3HUR�QR�Vp��\R�FUHR�TXH�KD\�XQD�HGDG�HQ�TXH�WLHQHQ�OD�
FRVWXPEUH�GH�TXH� WRGR� OHV�HV�EODQFR�R�QHJUR��QR�KD\�HO�JULV�SRU�HO�PHGLR�¢QR"�
(QWRQFHV� FODUR�� HV� SRQHU� H[LJHQFLDV�� \R� QR� Vp� VL� HV� SRU� OD� GLVFDSDFLGDG� TXH� pO�
SXHGD�WHQHU�R�HV�TXH�ORV�QLxRV�HQ�HVWD�HGDG�VRQ�PiV�H[LJHQWHV��
3$'5(��2�HV�HO�HQWRUQR�R�VRPRV�QRVRWURV�TXH�KHPRV�FRQWULEXLGR�D�TXH�OR�IXHUD�
¢QR"��
0$'5(��7DPELpQ��
3$'5(��7DPELpQ�DVXPLPRV�XQD�����
0$'5(��8QD�PDOD�SURWHFFLyQ��
3$'5(��«�OR�PDO�TXH�OR�SRGDPRV�KDFHU�¢QR"�R�VHD«�
0$'5(��SHUR�YD\D«�
3$'5(��SHUR�YD\D��GH�WRGDV�PDQHUDV�HVWi�GHQWUR�GH�XQRV�OtPLWHV��FUHR�\R«�
0$'5(����HVWR�\R�VH�OR�UHSLWR�KDVWD�OD�VDFLHGDG�GH�TXH�WLHQH�TXH�VDEHU�DFHSWDU��GH�
TXH�FDGD�XQR�HV�FRPR�HV��TXH�pO�WDPELpQ��WDPSRFR�HV�SHUIHFWR��\�TXH�pO�WDPELpQ�
VH�HTXLYRFD�PXFKDV�YHFHV��\�TXH�QR�KD�GH�VHU�H[LJHQWH�FRQ�VXV�DPLJRV��\�EXHQR�
\R� SLHQVR� TXH� DKRUD� \D� OR� SUDFWLFD�� \R� FUHR� TXH� HVWH� FXUVR� \R� FUHR� TXH� KD�
DIORMDGR�XQ�SRFR��HK�µ��5�����HQWUHYLVWD�FRQ�ORV�SDGUHV���

�(Q�HVWH�VHQWLGR�� ORV�GDWRV�GHO�VRFLRJUDPD�� WDO� \�FRPR�DQDOL]DUHPRV�SRVWHULRUPHQWH��FRQILUPDQ�
TXH�HO�UHFKD]R�TXH�-RUGL�UHFLEH�GH�VXV�FRPSDxHURV�YLHQH�PRWLYDGR�SRU�VX�FDUiFWHU�LUUHVSHWXRVR�
\� SRFR� WROHUDQWH� FRQ� ORV� GHPiV�� 2WUR� GDWR� GH� LQWHUpV� HV� TXH� VLHPSUH� VH� PDQLILHVWD� OLEUH� GH�
FXOSDV��\D�TXH�VX�SHUFHSFLyQ�HV�TXH�pVWDV�SURFHGHQ�GHO�H[WHULRU��
�

´0'��������3HUR�FXDQGR�HV�OD�KRUD�GH�WUDEDMDU�HQ�JUXSR��TXH�YD�DOJXQR�D�VX�ODGR�D�
WUDEDMDU� R� pO� YD� D� RWUR� VLWLR� D� WUDEDMDU� SXHV� VH� KD� GH� KDFHU� OR� TXH� pO� TXLHUH�� QR�
SXHGH��R�VHD�pO�KD�GH�PDQGDU��\�DGHPiV�FXDQGR�XQD�FRVD�HVWi�PDO�KHFKD��OD�FXOSD�
HV�GH�ORV�GHPiV��R�VHD�pO�QXQFD�VHUi�PRWLYR�GH�FXOSD��1R��PtD�QR��GH�WRGRV��1R��
QR��pO�VLHPSUH��pO�VLHPSUH�HVWi�OLEUH�GH�FXOSD��



� ���

0��(QWRQFHV�HVR�OH�SURYRFD�XQ�YDFtR�FRQ�VXV�FRPSDxHURV��
0'��&ODUR��HVR� OH�SURYRFD�FDGD�YH]�PiV�YDFtR�FRQ�VXV�FRPSDxHURV��SHUR�EXHQR�
\D� VH� KD� GDGR� FXHQWD� TXH� HQ� HO� SDWLR� D� YHFHV� MXJDED� FRQ� DOJ~Q� FRPSDxHUR� \�
HQWRQFHV�YHQtD�RWUR��D�pO�OH�LQWHUHVDED�PiV�HO�VHJXQGR�FRPSDxHUR�\�OR�TXH�KDFtD�
HV�HFKDU� IXHUD�DO�SULPHU�FRPSDxHUR�� OR�HFKDED�µ� �5�����SULPHUD�HQWUHYLVWD� LQLFLDO�
FRQ�OD�WXWRUD��

�
2WUR�UDVJR�GHILQLWRULR�GH�-RUGL�HV�TXH��SRU�ODV�FDUDFWHUtVWLFDV�GH�VX�GLVFDSDFLGDG��WLHQH�XQD�
QHFHVDULD�GHSHQGHQFLD�FRQ�HO�DGXOWR��
�

´0��¢/D�PDGUH�LED�WDPELpQ"�>D�ODV�VDOLGDV�HVFRODUHV@�
+��/D�PDGUH�IXH�XQD�YH]�SRUTXH�QR�KDEtD�PRQLWRU�QLQJXQR��(QWRQFHV�DO�QR�KDEHU�
PRQLWRU� W~� QR� SXHGHV� VDFDU� D� HVWH� QLxR� VL� QR� OOHYDV� D� XQD� SHUVRQD� VROR� \�
H[FOXVLYDPHQWH�SDUD�pO���
0��¢3HUR�HQ�XQD�VDOLGD�IXH"�
+��)XH�HQ�XQD�VDOLGD�TXH�YLQR�OD�PDGUH��ODV�RWUDV�Vt�TXH�FRQVHJXLPRV�SHUVRQDV���
0��<D��
+��3HUR�VL�QR�FRQVHJXLPRV�D�XQD�SHUVRQD�TXH�OOHYH�D�HVWH�QLxR�QR�SXHGH�VDOLU��1R�
SRUTXH�W~�HUHV� OD�WXWRUD�GH���� ��GH�YHLQWLWDQWRV�QLxRV������HQWRQFHV�QR�WH�SXHGHV�
GHGLFDU�D�XQR�VROR���
0��(QWLHQGR��
+��¢9DOH"�/OHYDPRV�XQ�PRQLWRU��R�VHD�� OOHYDPRV�XQD�SHUVRQD�TXH�QRV�D\XGD�� OD�
GRV� WXWRUDV�� PiV� XQ� PRQLWRU� TXH� D\XGD� GLJDPRV� D� ORV� GRV� JUXSRV�� PiV� RWUD�
SHUVRQD�VyOR�\�H[FOXVLYDPHQWH�SDUD�HVWH�QLxR��(QWRQFHV�FODUR��HQWRQFHV�HQ�HVWH�
VHQWLGR� Vt� TXH� SXHGHV� VDOLU�� VLQR�� QR�µ� �5���� HQWUHYLVWD� LQLFLDO� D� OD� PDHVWUD� GH�
(GXFDFLyQ�)tVLFD��
�
´'��6t�\�FODUR��SRU�HMHPSOR��\R�YHR�PXFKRV� LPSHGLPHQWRV�SDUD�TXH�pO�QR�SXHGD�
VHU�DXWyQRPR�¢QR"�FRPR�WH�GLMH�GH«�TXH�WLHQH�TXH�WHQHU�DVFHQVRU�\�pO�QR�SXHGH�
LU�VROR��2�VHD�VL�WRGR�HO�FROHJLR�IXHUD�SODQR��pO�SRGUtD�LU�GH�XQ�VLWLR�D�RWUR��KDFHU�OD�
ILOD� FRPR� ORV�GHPiV�� VRQ� FRVDV�TXH�XQ�QLxR� WLHQH�TXH� DSUHQGHU�� \� FODUR� pO� TXH�
SDVD�� VH� SRQH� HQ� OD� ILOD� \� pO� HVWi� JULWDQGR�� HVWi� MXJDQGR�� HVWi� ULHQGR�«� SRUTXH�
QXQFD�KDFH�ILOD��SRUTXH�VLHPSUH�YD�HQ�DVFHQVRU�\�FODUR�QR�VH�SRQH�D�JULWDU�HQ�HO�
DVFHQVRU��2�VHD�D�pO�HVWH�OtPLWH�QR�VH�OH�WLHQH�TXH�SRQHU�¢QR"��/D�EDWD�QR�Vp�TXH��
FRPR�HV�PXFKR�PiV�FyPRGR�´$\�VH�KD�GHMDGR�OD�EDWD��VH�OD�YR\�D�EXVFDUµ�R�´YH�D�
EXVFDUOH� OD�EDWD��YH�D�EXVFDUOH� OD�VHUYLOOHWDµ��FRPR�WRGR�HVR�HV�PXFKR�PiV�IiFLO�
SRUTXH�FODUR�HV�LQFyPRGR��FODUR�QR�HV�OR�PLVPR�TXH�´$K��SXHV�DKRUD�WH�OR�YDV�D�
EXVFDU� DO� SDWLR� VL� WH� OR� KDV� GHMDGRµ�� WRGR� HVR� KDFH� TXH� pO� PXFKDV�
UHVSRQVDELOLGDGHV�QR�ODV�FRMD�µ��5�����HQWUHYLVWD�FRQ�OD�PRQLWRUD�GH�FRPHGRU��

�$Vt��HQ�HO�FHQWUR�HVFRODU�VH�FRQFUHWD�HVSHFLDOPHQWH�FRQ�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��TXH�
GHEH�DFRPSDxDUOR�HQ�ORV�WUDVODGRV�GHQWUR�GHO�FHQWUR�HQ�DVFHQVRU�\�HQ�ORV�KiELWRV�KLJLpQLFRV��OR�
TXH�WDPELpQ�RFXUUH�HQ�VX�FDVD����/D�WXWRUD��DVt�FRPR�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��HQ�VXV�

������������������������������������������������������
��� (V� LQWHUHVDQWH� HQ� HVWH� VHQWLGR� FRQVXOWDU� HO� 5����� FXDQGR� ORV� SDGUHV� FRPHQWDQ� VX� IDOWD� GH� DXWRQRPtD� HQ� ORV�
KiELWRV� KLJLpQLFRV� SHVH� D� ODV� DGDSWDFLRQHV� DUTXLWHFWyQLFDV� HQ� HO� EDxR�� \D� TXH� QR� WLHQH� IXHU]D� SDUD� UHDOL]DU� ODV�
WUDQVIHUHQFLDV��
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HQWUHYLVWDV�LQLFLDOHV��UHFRQRFHQ�TXH�KD�VLGR�H[FHVLYD�OD�GHSHQGHQFLD�GH�-RUGL�FRQ�HO�DGXOWR�\�TXH�
HQ�HVH�FXUVR�VH�SODQWHDQ�DXPHQWDU�VX�QLYHO�GH�DXWRQRPtD��
�

´0��¢<�DOJR�PiV�FRQ�UHVSHFWR�D�VX�SHUVRQDOLGDG�D�GHVWDFDU"�
'��1R�Vp��FUHR�TXH�OR�TXH�PH�GHFtDV�GH� OD� LQGHSHQGHQFLD�\�WDPELpQ�EXHQR��FUHR�
TXH�HV�SRFR�DXWyQRPR��FUHR�\R��
0��3RFR�DXWyQRPR"�
'��4XH�SRGUtD�VHUOR�PiV�SDUD�OD�HGDG�TXH�WLHQH��R�VHD��HVWi�PX\�DFRVWXPEUDGR�D�
TXH� OH� UHFXHUGHQ� ODV� FRVDV�� TXH�� R� VHD� DKRUD� KHPRV� HPSH]DGR� TXH� pO� WUDLJD� OD�
VHUYLOOHWD��TXH�HO�DxR�SDVDGR�\R�QR�OR�WHQtD�HQ�FXHQWD�VL�pO�VH�OR�SRQtD��VL�QR�VH�OR�
SRQtD��VL«�HVR�VH�SDVy�SRU�DOWR��FXDQGR�XQ�QLxR�GH�HVWD�HGDG� WLHQH�TXH� WHQHUOR�
V~SHU�DVXPLGR��(O�DxR�SDVDGR�QR�VH�FRUWDED�OD�FDUQH��QR�VDEtD�FRUWDUOD��7HQtD�TXH�
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HQWRQFHV«µ��5�����HQWUHYLVWD�FRQ�OD�PRQLWRUD�GH�FRPHGRU��
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´'�� <� WH� GLJR� TXH� DGHPiV� SXHV� SRU� HMHPSOR� FRUWDU� \� WRGR� HVR�� FRUWDU� OD� FDUQH��
EXHQR�FRUWDUVH� ODV�FRVDV«��(VR�QR� OR�VDEH�KDFHU��QR�VDEH�FRUWDU� OD� IUXWD��\�HVR�
FUHR� TXH� HQ� FDVD� VH� OR� KDFHQ�� SRUTXH� VLQR� pO� VDEUtD� KDFHUOR� ¢QR"� \� pO� SXHGH�
KDFHUOR��QR�HV�TXH�QR� WHQJD� IXHU]D��QR�HV�TXH�«�¢HQWLHQGHV"µ� �5�����HQWUHYLVWD�
FRQ�OD�PRQLWRUD�GH�FRPHGRU��

�3RU� VX� VHQWLPLHQWR� GH� SXGRU� H� LQVHJXULGDG� �HO� PLHGR� D� ODV� IUDFWXUDV��� -RUGL� VH� PXHVWUD� PX\�
H[LJHQWH�HQ�OD�D\XGD�TXH�UHFLEH�HQ�ORV�KiELWRV�KLJLpQLFRV�\�HQ�ODV�WUDQVIHUHQFLDV��SRU�OR�TXH�QR�
WROHUD� TXH� QDGLH� PiV� OH� IDFLOLWH� HVD� D\XGD�� H[FHSWR� D� RWUD� DX[LOLDU� GHO� FHQWUR�� /RV� SDGUHV�
FRQILUPDQ�TXH�FRQ�ORV�DxRV�DXPHQWD�HVD�VHQVDFLyQ�GH�SXGRU�\�TXH�HOOR�SURYRFD�TXH�OD�D\XGD�VH�
OD�WHQJD�TXH�GDU�DOJXLHQ�GH�FRQILDQ]D��OR�TXH�OLPLWD�VXV�SRVLELOLGDGHV��
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GHO�FXUVR�DQWHULRU@��SRUTXH�KDVWD�HVWH�DxR�QR�TXLVR�LU�WDPSRFR�pO��SRUTXH�OH�GDED�
LPSUHVLyQ�TXH� WHQtD�GHPDVLDGD�GHSHQGHQFLD�GH� ORV�GHPiV��QR��QR��\�FODUR�SXHV�
SHQVDED� ´VRQ� PiV� KRUDVµ� ¢QR"� ´WHQGUp� TXH� LU� DO� ODYDER�� WHQGUp«µ� 7RGR� HVWR�
OH«µ��5�����HQWUHYLVWD�FRQ�ORV�SDGUHV��
�
´3$'5(��6t�EXHQR��HVWR�GH�TXH�QR�WLHQH�PXFKRV�FRPSOHMRV«�
0$'5(��$KRUD�PiV�� FODUR�� VH�KDFH�PD\RU����(O�SUREOHPD�HV�TXH�VH�YD�KDFLHQGR�
PiV� PD\RU� \� FODUR� D� OR� PHMRU� \D� WLHQH� PiV� SXGRU�µ� �5����� HQWUHYLVWD� FRQ� ORV�
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´7��������EXHQR��WRGDV�HVWDV�FRVDV��\�QR�VH�ILDED�QL�GH�ORV�PDHVWURV��HK�>FXDQGR�IXH�
VX�DOXPQR�HQ����FXUVR@��4XH�KHPRV�DSUHQGLGR�\�pO�QR�TXLHUH��2�VHD�ORV�PDHVWURV�
KHPRV�DSUHQGLGR�D�OOHYDUOR�DO� ODYDER�D�KDFHU�SLSL��SRU�HMHPSOR��SHUR�pO�QR�TXLHUH�
TXH� OR� OOHYHQ� ODV�PDHVWUDV��VXSRQJR�TXH� WLHQH�YHUJ�HQ]D��HQWRQFHV�HV�2IHOLD� >OD�
DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO@�R�OD�RWUD�FKLFD�>OD�RWUD�DX[LOLDU@��VRODPHQWH�TXLHUH�
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LQWLPLGDG� \� QR� TXLHUH� TXH� QDGLH«µ� �5����� HQWUHYLVWD� FRQ� 7��� OD� RWUD�PDHVWUD� GH�
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8Q� GDWR� LOXVWUDWLYR� HV� REVHUYDU� D� -RUGL� HQ� HO� UHFUHR���� 7DO� \� FRPR� H[SOLFLWDQ� OD� DX[LOLDU� GH�
(GXFDFLyQ�(VSHFLDO�\�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��DOOt�VLHPSUH�HVWi�DFRPSDxDGR�\�SURWHJLGR�
SRU� OD�DX[LOLDU� �TXH� OH�VXSHUYLVD�D�GLVWDQFLD��SDUD�HYLWDU�DFFLGHQWHV��FKRTXHV�H� LPSDFWRV��SRU� OR�
TXH�-RUGL�HVWi�FDVL�VLHPSUH�D�FLHUWD�GLVWDQFLD�GH�VXV�FRPSDxHURV��FRPSDUWLHQGR�HO�HVSDFLR�FRQ�
RWURV� DOXPQRV� FRQ�PRYLOLGDG� UHGXFLGD� R� OHVLRQDGRV��1R�REVWDQWH�� HQ�RFDVLRQHV�SXQWXDOHV� VXV�
FRPSDxHURV� OR� OODPDQ� SDUD� KDEODU� R� MXJDU�� 2WUD� DFWLYLGDG� IUHFXHQWH� HQ� HO� UHFUHR� HV� PLUDU� HO�
SDUWLGR�GH�I~WERO�TXH�MXHJDQ�VXV�FRPSDxHURV�\�JULWDUOHV�FRQVLJQDV��FRPR�VL�IXHUD�VX�HQWUHQDGRU��
(VWD� DILFLyQ� D� FRPHQWDU� SDUWLGRV� HV� FRQILUPDGD� SRU� VXV� SDGUHV�� TXH� H[SOLFDQ� TXH� D� YHFHV� OR�
HVFXFKDQ�KDEODU�VROR�HQ�VX�KDELWDFLyQ��MXJDQGR�D�VHU�ORFXWRU�GH�UDGLR�TXH�UHWUDQVPLWH�XQ�SDUWLGR�
GH�I~WERO��7RGR�HOOR�QRV�KDFH�SHQVDU�HQ� OD�VROHGDG�GH�-RUGL��TXH�VLQ�GXGD�DIHFWD�WDPELpQ�D�VX�
FDUiFWHU�GLItFLO��
�

0��������¢&XiO�HV�HO�FRPSRUWDPLHQWR�GH�-RUGL�HQ�HO�SDWLR"�¢-XHJD��QR�MXHJD"�
+��<R�ODV�YHFHV�TXH�OR�KH�YLVWR��SDUWLFLSD�FRQ�GRV�R�WUHV�QLxRV�TXH�HVWiQ�FRPR�pO��
<�VL�SRU�HMHPSOR«�
0��¢4Xp�HVWiQ�FRPR�pO"�
+��6t��
0��¢(Q�OD�VLOOD�GH�UXHGDV"�
+��+D\�XQR�TXH�HVWi�HQ�VLOOD�GH�UXHGDV��HVWi�/ROD��TXH�HVWH�DxR�FRUUH��HVWH�DxR�\�
VXSRQJR� TXH� OR� GHMDUi� XQ� SRFR� GH� ODGR�� SRUTXH� HOOD� FRUUH� SRU� DKt�� 3HUR� HO� DxR�
SDVDGR�HVWDEDQ�WUHV�R�FXDWUR�HQ�VLOOD�GH�UXHGDV��RWUD�QLxD�TXH�VH�KDEtD�URWR�XQD�
SLHUQD�R�QR�Vp�TXp� OH�SDVy�HQ�XQD� URGLOOD�� \� HQWRQFHV�YHQtD� WDPELpQ�HQ�VLOOD�GH�
UXHGDV��\�HVWDEDQ�ORV���DOOt��/D�2IHOLD�YHQtD�FRQ�HOORV��KDEODEDQ��VH�GHVSOD]DEDQ�\�
D�YHFHV�VH�SRQHQ�D�MXJDU�\�OR�LQFOX\HQ��8QRV�FXDQWRV�QLxRV�GHO�SDWLR�OR�LQFOX\HQ�
SDUD�MXJDU�VHJ~Q�OR�TXH�VHD��<�HQWRQFHV�SXHV�VL�HO�FUtR�SXHGH�SDUWLFLSDU�ELHQ��\�VL�
QR�� HVWi� DOOt� HQ� DTXHO� ULQFRQFLWR� FRQ� OD�2IHOLD� \� \D� HVWi�µ� �5���� HQWUHYLVWD� LQLFLDO�
FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��
�
´0��¢(Q�OD�KRUD�GH�SDWLR�D�TXp�VXHOHV�MXJDU"�
-��$�YHFHV�YLHQH�DOJ~Q�DPLJR�\�KDEODPRV��SHUR�QR�MXHJR�PXFKR���
0��¢1R�MXHJDV�PXFKR"�¢<�SRU�TXp"�
-��1R�Vp��
0��1R�OR�VDEHV�SRU�TXp�QR�MXHJDV��¢<�WH�DEXUUHV"�
-��1R��
0�� <D�� ¢WH� OR� SDVDV� ELHQ� HQ� HO� SDWLR�� KDEODQGR"� ¢<� VL� QR� YLHQH� WX� DPLJR� TXp�
KDFHV"�
-��3XHV«�QR�Vp��PLUR�HO�SDUWLGR��
0��0LUDV�ORV�SDUWLGRV�TXH�KD\�HQ�HO�SDWLR��%XHQR��¢<�W~�WH�OR�SDVDV�ELHQ�DVt��R�WH�OR�
SDVDV�PDO"�
-��0H�JXVWDUtD�MXJDU��SHUR«�
0��¢3HUR�TXp"�
-��(V�TXH�PLV�FRPSDxHURV�HVWiQ�MXJDQGR�D�I~WERO�\�RWURV«�\�HQ�OD�RWUD�EDQGD�GHO�
SDWLR�MXHJDQ�D�SHORWD�FD]DGRUD��

������������������������������������������������������
���9pDVH�HQ�HO�DQH[R�Q�����ODV�DQRWDFLRQHV�GH�ODV�REVHUYDFLRQHV�UHDOL]DGDV�HQ�ORV�UHFUHRV�GH�-RUGL��
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0��<D��¢<�W~�QR�SXHGHV�MXJDU"�
-��1R��
0��¢1R"�1R�SXHGHV��¢SRU�VL�WH�FDHV"�(V�SRU�HVR�¢QR"�¢SRU�PLHGR�D�FDHUWH��D�TXH�
WH�JROSHHQ"�
-��6t���
0��%XHQR��¢3HUR� W~� OR� YHV�SRVLWLYR� HQWRQFHV�TXHGDUWH� HQ�HO� SDWLR� MXQWR�D�2IHOLD�
>DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO@�\�PLUDQGR�FRPR�MXHJDQ�ORV�GHPiV"�
-��1R��
0��1R��1R�OR�YHV�SRVLWLYR��¢&yPR�WH�JXVWDUtD"�
-��-XJDU�FRQ�PLV�FRPSDxHURV��
0��-XJDU�FRQ�WXV�FRPSDxHURV��FODUR��¢SHUR�WH�HQWULVWHFH"�
-��1R��
0��1R�WH�HQWULVWHFH�¢OR�DFHSWDV"�
-��6t�µ��5�����HQWUHYLVWD�D�-RUGL���

(Q�FXDQWR�D�OD�VROHGDG�GH�-RUGL��RWURV�GDWRV�QRV�FRQILUPDQ�VXV�GLILFXOWDGHV�SDUD�XQD�QRUPDOL]DGD�
VRFLDOL]DFLyQ�� (Q� HO� DXOD�� OD� WXWRUD� DILUPD� HQ� OD� HQWUHYLVWD� ILQDO� TXH� GDGDV� VXV� FDUDFWHUtVWLFDV�
ItVLFDV�� GHEH� HVWDU� HQ� XQD� PHVD� SHTXHxD�� HQ� SULPHUD� ILOD�� VHSDUDGR� GHO� UHVWR� GH� VXV�
FRPSDxHURV��(Q� OD�HQWUHYLVWD�FRQ� OD�PRQLWRUD�GH�FRPHGRU� WDPELpQ� UHFDEDPRV�GDWRV�VREUH�VX�
GLVWDQFLD�UHVSHFWR�DO�UHVWR�GH�FRPSDxHURV�GHO�JUXSR�FODVH��&RPHQWD�TXH�QR�FRQVLGHUD�DFHUWDGD�
OD� XELFDFLyQ� GH� -RUGL� HQ� HO� FRPHGRU� �HVWi� HQ� XQD�PHVD� SHTXHxD� VHSDUDGR� GHO� UHVWR� GH� VXV�
FRPSDxHURV�GH�FXUVR��MXQWR�D�RWURV�QLxRV�PiV�SHTXHxRV�����&UHHPRV�TXH�HVWDV�QHFHVLGDGHV�GH�
PRELOLDULR� GHELGDV� D� VX� EDMD� HVWDWXUD� IDFLOLWDQ� VX� VHQWLPLHQWR� GH� HVWDU� VROR�� 2WUR� HVSDFLR� GH�
VROHGDG�VRQ�ORV�QXPHURVRV�PRPHQWRV�HQ�TXH�GHEH�HVSHUDU�D�OD�DX[LOLDU�SDUD�WUDVODGDUVH�SRU�HO�
FHQWUR����/R�KDFH�D�SDUWH�GH�VXV�FRPSDxHURV��GH�PDQHUD�TXH�QXQFD�FRPSDUWH�FRQ�HOORV�OD�ILOD��
�
)XHUD�GH�OD�HVFXHOD�-RUGL�WDPSRFR�WLHQH�XQD�UHG�VRFLDO�DPSOLD�QL�H[FHVLYR�FRQWDFWR�FRQ�QLxRV�GH�
VX�HGDG��(Q�VX�IDPLOLD�VyOR�KD\�SHUVRQDV�DGXOWDV�\�QR�WLHQH�KHUPDQRV��$Vt��HV�VLJQLILFDWLYR�TXH�
HQ�KRUDULR�H[WUDHVFRODU�YD\D�FRQ�VX�PDGUH�D�XQ�FXUVR�GH�QDWDFLyQ�SDUD�EHEpV�R�TXH�HQ�FDVD�
VXHOD�MXJDU�VROR��H[FHSWR�ORV�YLHUQHV�SRU� OD�WDUGH�FXDQGR�YD�D�VX�FDVD�XQ�DPLJR�D�MXJDU�FRQ�HO�
RUGHQDGRU��� ,QFOXVR� ORV� GRPLQJRV� MXHJD� FRQ� VX� SDGUH� D� EDORQFHVWR� HQ� XQ� SDUTXH�� SHUR� VLQ�
FRQWDFWR�FRQ�RWURV�QLxRV��
�
������������������������������������������������������
���(Q�HVWH�VHQWLGR��HQ�OD�UHXQLyQ�GH�GHYROXFLyQ�GHO�LQIRUPH�ILQDO�FRQ�HO�&HQWUR����OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�
QLHJD� WDO� GLVWDQFLD�� DILUPDQGR� TXH� FRPH� HQ� XQD� PHVD� TXH�� SHVH� VHU� PiV� EDMD�� HVWi� FROLQGDQWH� D� OD� GH� VXV�
FRPSDxHURV�GHO�JUXSR�FODVH��'DGR�TXH�OD�REVHUYDGRUD�QR�SXGR�YHU�HO�FRPHGRU�GXUDQWH�VX�REVHUYDFLyQ��GHVFRQRFH�
FXiO�HV�OD�YHUVLyQ�YHUGDGHUD��
���(Q�OD�PLVPD�UHXQLyQ�D�OD�TXH�QRV�UHIHULPRV�HQ�HO�DQWHULRU�SLH�GH�SiJLQD��VH�FRPHQWD�TXH�HQ�XQ�SULQFLSLR�VH�KDEtD�
GHWHUPLQDGR�TXH�DOJ~Q�FRPSDxHUR�� URWDWLYDPHQWH��VH�KLFLHUD�FDUJR�GH�DFRPSDxDU�D�-RUGL�PLHQWUDV�HVSHUDED�D� OD�
DX[LOLDU�� 3HUR� GDGR� VX� FDUiFWHU� \� ORV� FRQIOLFWRV� TXH� FUHDED� HQ� HVRV� HVSDFLRV�� SURYRFy� TXH� ORV� FRPSDxHURV� QR�
TXLVLHUDQ�DFRPSDxDUOR��UD]yQ�GH�VX�VROHGDG�HQ�HVH�HVSDFLR��
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GRPLQJR�SRU� OD�PDxDQD�TXH�VRODPHQWH�HVWDUtDPRV�QRVRWURV�R�GRV�R�WUHV�SDGUHV�
PiV��QR��HV�HQ�KRUDV�GLMpUDPRV�GH�FXUVLOOLVWDV�GH�RWURV�QLxRV�µ� �5�����HQWUHYLVWD�
FRQ�ORV�SDGUHV��

�
/RV� SDGUHV� DILUPDQ� TXH� OH� KDQ� SURSXHVWR� IRUPDU� SDUWH� GH� DOJXQD�DVRFLDFLyQ�� SDUD� TXH�SXHGD�
WRPDU�FRQWDFWR�FRQ�RWURV�QLxRV�HQ�VX�PLVPD�VLWXDFLyQ��SHUR�-RUGL�VH�QLHJD��\D�TXH�³OH�YDQ�D�HVWDU�
UHFRUGDQGR�FRQWLQXDGDPHQWH� OR�TXH�WLHQH���´�\� OR�YLYLUtD�³FRPR�XQ�GUDPD´��5������3RU�WDQWR��HQ�
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QR� HV�TXH�VHD�PDO� FRPSDxHUR�� HV�EXHQ�FRPSDxHUR�SHUR�H[LJH�GHPDVLDGR�D� ORV�
GHPiV�� D� ORV� GHPiV� HQ� JHQHUDO�� H[LJH� GHPDVLDGR�� \� HV� SRUTXH� KD� HVWDGR� PX\�
PLPDGR�µ��5�����HQWUHYLVWD�FRQ�ORV�SDGUHV���

&RPR� DILUPD� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO�� HV� LUUHVSHWXRVR� \� FDSULFKRVR� �OR� TXH�
HQWHQGHUtDPRV�HQ�OHQJXDMH�SRSXODU�FRPR�³PDO�FULDGR´���1R�REVWDQWH��ORV�SDGUHV�DILUPDQ�TXH�HQ�
~OWLPR�DxR�OH�YDQ�H[LJLHQGR�PiV��DXQTXH�UHFRQRFHQ�TXH�HQ�OD�HVFXHOD�HV�PXFKR�PiV�DXWyQRPR�
TXH� HQ� FDVD�� &RQ� OD� HVFXHOD� PDQWLHQHQ� PX\� EXHQD� UHODFLyQ� \� FRPHQWDQ� D� PHQXGR� FRQ� HO�
SURIHVRUDGR�OD�HYROXFLyQ�GH�-RUGL��H�LQWHQWDQ�DFHSWDU�FRQ�QRUPDOLGDG�VX�OLPLWDFLyQ��
�
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ODV�OHVLRQHV�\�SRUTXH�QHFHVLWD�XQD�PRQLWRUD�H[FOXVLYDPHQWH�SDUD�pO��-RUGL�WDPELpQ�HV�FRQVFLHQWH�
GH� ORV�HIHFWRV�GH�VX� IUDJLOLGDG�yVHD�\�GH� ODV� UHSHUFXVLRQHV�HQ�VX�YLGD�FRWLGLDQD�� LQFOX\HQGR� OD�
HVFXHOD��
�

´0��¢+DFHV�DOJ~Q�GHSRUWH�IXHUD�GH�OD�HVFXHOD"�
-��$QWHV�KDFtD�MRFNH\��
0��¢-RFNH\�HQ�VLOOD�GH�UXHGDV"�¢(Q�GRQGH"�
-��1R�PH�DFXHUGR�PX\�ELHQ��
0��¢%DUFHORQD�&UDNHUV"�
-��1R��HQ�RWUR�VLWLR��
0��¢(Q�+RVSLWDOHW"�
-��6t��
0��¢<�KDFtDV�MRFNH\"�
-��3HUR�DO�ILQDO�PH�GHVDSXQWp��
0��¢<�SRU�TXp"�
-��3RUTXH�HUD�XQ�MXHJR�TXH�VH�SRGtDQ�GDU�JROSHV�µ��5�����HQWUHYLVWD�FRQ�-RUGL��

�
/D�WXWRUD�DILUPD�TXH�HQ�HO�DXOD�-RUGL�LQWHQWD�VHU�HO�SULPHUR�HQ�WRGR��³DQWHV�GH�KDEHU�OHYDQWDGR�OD�PDQR�\D�
KD�GDGR�OD�UHVSXHVWD�TXH�WHQGUtD�TXH�KDEHU�GDGR�RWUR´�±5�����\�TXHGDU�ELHQ�DQWH�HO�DGXOWR��HV�³SHORWD´�±
5�����\�VXV�FRPSDxHURV��VH�PXHVWUD�PX\�DWHQWR�D�VL�HO�HQWRUQR�HVWi�SHQGLHQWH�GH�pO���7LHQH�EXHQD�
FDSDFLGDG�FRJQLWLYD��SHUR�VLHPSUH�HVWi�SHQGLHQWH�GH�ORV�GHPiV�\�SLHUGH�HO�WLHPSR�FRQ�GLVWUDFFLRQHV��
LQWHQWDQGR�VHU�JUDFLRVR�DQWH�VXV�FRPSDxHURV���
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�
´0'��7LHQH�FDSDFLGDG�FRJQLWLYD��Vt�PXFKD��SHUR�pO�HVWi�SHQGLHQWH�GH�VL�DOJXLHQ�OH�
PLUD��HVWi�SHQGLHQWH�GH�VL�DOJXLHQ�HQWUD��HVWi�SHQGLHQWH�GH�VL�HO�RWUR�HVWi�PLUDQGR��
TXp�PLUDQ��SRUTXH�VLHPSUH�GLFH�TXH�OH�PLUDQ�PDO«�\�HQWRQFHV�FODUR��WRGR�HVWR�QR�
OH� GHMD� HVWDU� SRU� OD� ODERU��3HUR� FXDQGR� W~� OH� H[SOLFDV�XQD�VROD� FRVD�D� pO�� WH�GDV�
FXHQWD�TXH�HO�QLxR�WLHQH���µ��5�����SULPHUD�HQWUHYLVWD�ILQDO�FRQ�OD�WXWRUD��

�3DUDOHODPHQWH��VH�FRQVWDWD�TXH�-RUGL�VH�HQJDxD�D�Vt�PLVPR��1LHJD�TXH�ORV�SDGUHV�OH�D\XGDQ�FRQ�
ORV�GHEHUHV�R�DILUPD�TXH�ODV�VROXFLRQHV�FRSLDGDV�GH�OD�SL]DUUD�ODV�KD�UHVXHOWR�pO�VROR��&RPR�
FRPHQWD�OD�WXWRUD��\�FRQILUPD�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��HV�PX\�GDGR�D�FRQWDU�PHQWLUDV��
� ´0'��$�YHU��-RUGL�HV�XQ�QLxR�TXH� WLHQH�XQ«�-RUGL� WLHQH�JUDQ�SULRULGDG�HQ�TXHGDU�ELHQ�GHODQWH�GH�ORV�GHPiV�\�GH�VHU�HO�SULPHUR�HQ�WRGR��(QWRQFHV�pO��

HVD�LGHD�TXH�WLHQH�pO�PLVPR�OH�HQJDxD�\�OH�OOHYD�D�YLYLU�XQ�PXQGR�TXH�QR�HV�UHDO��<�DVt�HQ�FODVH�VH�GHGLFD�D�FRSLDU�GH�OD�SL]DUUD��VLQ�SHQVDU�\�OXHJR�FUHH�
TXH� OR�KD�KHFKR�pO�VROR��/OHYD� ORV� WUDEDMRV�KHFKRV�GH�FDVD�\� ORV�GH�FDVD�HVWiQ�SHUIHFWRV�\�pO�GLFH�TXH�ORV�KD�KHFKR�VROR��SHUR�HQ�FODVH�QR�HV�FDSD]�
GH� KDFHU� ODV� DFWLYLGDGHV� pO� VRORµ� �5����� SULPHUD� HQWUHYLVWD� ILQDO� FRQ� OD�WXWRUD��
�́ /D� DFWLWXG� UHJLVWUDGD� GH� -RUGL� HV� SDVLYD�� SHUGLHQGR� LQFOXVR� OD� YHQWDMD�
RWRUJDGD�� &XDQGR� OD� DX[LOLDU� OH� SUHJXQWD� VREUH� VX� FRPSRUWDPLHQWR� pO� OH�UHVSRQGH� FRQ� ´QR� SXHGR� FRUUHU� PiV� SRUTXH� PH� GXHOH� OD� HVSDOGDµ�� eVWD�
LQWHUSUHWD� TXH� HVWi� PLQWLHQGR�� GDGR� TXH� ~OWLPDPHQWH� DEXVD� GH� HOOR�� /H�UHFXHUGD� TXH� D� SHVDU� GH� TXH� VHD� XQD� FRPSHWLFLyQ� OR� LPSRUWDQWH� HV�
SDUWLFLSDU�\�FRODERUDU�FRQ�VX�JUXSR��6HJ~Q�OD�DX[LOLDU�FRQVLGHUD�TXH�-RUGL�UHFXUUH� D� OD� PHQWLUD� SRUTXH� HV� XQD� IRUPD� GH� GHIHQGHUVH� DQWH� VXV�
OLPLWDFLRQHV�µ��5�����'LDULR�GH�&DPSR��

�$QWHV�GH�SURFHGHU�D�OD�GHVFULSFLyQ�GH�/ROD�FRQVLGHUDPRV�RSRUWXQR�GHGLFDU�XQ�HVSDFLR�DO�UHODWR�
GH�OD�FDtGD�GH�-RUGL��GDGDV�ODV�FRQVHFXHQFLDV�TXH�SURYRFy�HQ�OD�REVHUYDFLyQ��
�
�� /D� FDtGD� DFFLGHQWDO� GH� -RUGL� WLHQH� OXJDU� HQ� HO� HVSDFLR� GH� FRPHGRU� FXDQGR� MXJDED� D� ³OD�

SDVWRUD´��HOOR�FRPSRUWD�VX�DXVHQFLD�GH� OD�HVFXHOD��\D�TXH�HV�VRPHWLGR�D�XQD� LQWHUYHQFLyQ�
TXLU~UJLFD��HVWDQGR�DXVHQWH�GHVGH�HO���GH�RFWXEUH�KDVWD�HO���GH�QRYLHPEUH��

�� /D�GLUHFWRUD�YLVLWD�D�-RUGL�HQ�HO�KRVSLWDO�\�FRPHQWD�TXH�DQWH�ODV�GXGDV�GH�ORV�SDGUHV�UHVSHFWR�
DO�VHJXLPLHQWR�\�VHJXULGDG�GH�-RUGL�HQ�HO�FHQWUR�HVFRODU��FRQVWDWD�TXH�GHVFRQRFHQ�SDUWH�GH�
OD�GLQiPLFD�HVFRODU��\D�TXH� OHV� WLHQH�TXH�H[SOLFDU�HO�VHJXLPLHQWR�TXH�VH�KDFH�GH�-RUGL�SRU�
SDUWH�GH�ORV�SURIHVLRQDOHV�GHO�FHQWUR�D�OR�ODUJR�GH�WRGD�OD�MRUQDGD��

�� /D� GLUHFWRUD� DILUPD� WDPELpQ� TXH� D� SDUWLU� GH� OD� FDtGD� VH� LPSRQH� XQ� UHSODQWHDPLHQWR� HQ� OD�
FRRUGLQDFLyQ�GH�WRGRV�ORV�TXH�LQWHUYLHQHQ�HQ�OD�HGXFDELOLGDG�\�VHJXULGDG�GH�-RUGL��3RU�OR�TXH�
VROLFLWD�XQD�UHXQLyQ�FRQ� OD�DX[LOLDU�GH�HGXFDFLyQ�HVSHFLDO�\� ODV�PRQLWRUDV�GH�FRPHGRU�SDUD�
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HVFODUHFHU�ODV�FLUFXQVWDQFLDV�GHO�DFFLGHQWH�\�DGRSWDU�ODV�PHGLGDV�RSRUWXQDV�SDUD�SULRUL]DU�VX�
VHJXULGDG��

�� $�SDUWLU�GHO�DFFLGHQWH�\�GH�OD�UHLQFRUSRUDFLyQ�GH�-RUGL�HQ�OD�HVFXHOD�VH�GHWHFWD�SRU�SDUWH�GH�
WRGRV��HO�SURSLR�-RUGL��VXV�FRPSDxHURV�\�HO�HTXLSR�GRFHQWH��PXFKD�PiV�SUHYHQFLyQ�D�OD�KRUD�
GH�LQWHUDFWXDU�FRQ�pO��SRU�PLHGR�D�OHVLRQDUOH��

�� &RPHQWDQGR� OD� VLWXDFLyQ�� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� FUHH� TXH� KD\� TXH� EXVFDU� XQ�
HTXLOLEULR�HQWUH�OD�VHJXULGDG�GH�-RUGL�\�VX�GHUHFKR�D�MXJDU�\�SDVDUOR�ELHQ��&UHH�TXH�D�YHFHV�
KD\�TXH�DVXPLU�ULHVJRV��\D�TXH�LPSHGLUOH�MXJDU�HV�WDPELpQ�PX\�QHJDWLYR�D�VX�HGDG��

�� /RV�SDGUHV�H[SUHVDQ�TXH�FXDQGR�-RUGL�OHV�FRPHQWy�HO�DFFLGHQWH�GHIHQGLy�VX�GHUHFKR�D�MXJDU�
\�OHV�GLMR�TXH�HO�ULHVJR�HUD�DOJR�TXH�KDEtD�TXH�DVXPLU��

�
´0$'5(��������LQFOXVR�HVWD�~OWLPD�YH]�TXH�WXYR�HVWH�VXVWR�>OD�FDtGD@��SXHV�PH�GLMR�
´EXHQR� ¢TXp� SUHWHQGHV�� TXH� QR� MXHJXH"µ� DO� ILQDO� VH� HQIDGy�� DO� ILQDO� VH� HQIDGy�
FRQPLJR�PH�GLMR�´¢TXp�SUHWHQGHV��TXH�QR�MXHJXH�D�OD�KRUD�GHO�SDWLR"�3XHV�EXHQR�
KD�SDVDGR��SXHV�KD�SDVDGR��SHUR�\R�TXLHUR�VHJXLU�MXJDQGR�\�HVWDU�LQWHJUDGR�HQ�HO�
JUXSR�\�MXJDU�D�OR�TXH�MXHJDQ�PLV�FRPSDxHURV��\«�\�QR�SXHGR�HVWDU�VLHPSUH�FRQ�
PLHGRµ�1R�Vp��PH�KL]R�pO�DO� ILQDO�XQ�UD]RQDPLHQWR�TXH�WXYH�TXH�SDUDUPH�\�GHFLU�
´SXHV� R\H� HV� YHUGDG�� WLHQH� UD]yQµ� 3HUR� HV� TXH� FODUR�� \R� VR\� PiV� PD\RU� \� WH�
YXHOYHV� WDPELpQ�PiV� FRQVHUYDGRU�� \� QR�PH� ROYLGR� WDQ� IiFLOPHQWH� FRPR� pO�� TXH�
PHQRV� PDO� TXH� pO� VH� ROYLGD� ¢QR"� HQ� FLHUWD� PDQHUD�� SHUR� QR� PH� ROYLGR� WDQ�
IiFLOPHQWH�GHO� WUDJR��GHO� WUDJR�GH�WHQHU�TXH�SDVDU�SRU�XQD�RSHUDFLyQ��QR��QR��PH�
FXHVWD�PiV�¢QR"µ��5�����HQWUHYLVWD�FRQ�ORV�SDGUHV���

&RQVWDWDPRV�TXH�HVWH�LQFLGHQWH�DEUH�XQ�GHEDWH�LQWHUQR�HQ�HO�TXH�HVWiQ�SUHVHQWHV�HO�FHQWUR��ORV�
SDGUHV�\�HO�SURSLR�-RUGL��TXH�KDFH�UHSODQWHDU�D�OD�HVFXHOD�FXDO�HV�VX�SRVLFLRQDPLHQWR��6H�WUDWD�GH�
EXVFDU�HO�HTXLOLEULR�HQWUH�OD�VREUHSURWHFFLyQ�GH�-RUGL�SRU�VHJXULGDG�\�OD�DVXQFLyQ�GH�ULHVJRV�SDUD�
IDYRUHFHU�VX�GHUHFKR�D�OD�HGXFDFLyQ�\�DO�RFLR�HQ�HO�DPELHQWH�QDWXUDO�GHO�FHQWUR��HQ�FRPSDxtD�GH�
VXV� FRPSDxHURV�� &UHHPRV� GH� LQWHUpV� OD� UHIOH[LyQ� GH� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� DO�
UHVSHFWR��
�

´2�� ������ FXDQGR� pO� VH� FD\y� IXH� XQ� DFFLGHQWH�� R� \R� OR� FRQVLGHUDUtD� DVt�� OXHJR� VH�
LQWHQWDURQ�EXVFDU�TXH�VL�UHVSRQVDEOHV�R�WDO��\R�FUHR�TXH�IXH�XQ�DFFLGHQWH��FRPR�
FXDOTXLHU� RWUR� QLxR� TXH� MXJDQGR� VH� FDH�� Vt� TXH� VRQ� FDtGDV� PiV� DSDUDWRVDV� \�
SXHGHQ� OOHYDU� PiV� SHOLJUR� R� DOJR� SHUR� VL� TXLHUHV� HYLWDU� HVR� DO� ����� OD� ~QLFD�
VROXFLyQ�TXH� WH�TXHGD�HV�QR�GHMDU�TXH�VH�VHSDUH�GH� WX� ODGR��\�D~Q�DVt�VH�SXHGH�
WDPELpQ�KDFHU�GDxR��(QWRQFHV��\R�VLHPSUH�KH� OOHYDGR�XQ�SRFR� OD� LGHD�GH�TXH�Vt�
SXHGR� FRJHU� OD� RSFLyQ� GH� GHMDUOR� VLHPSUH� D� PL� ODGR� \� TXH� QR� VH� PXHYD� \� DVt�
SRVLEOHPHQWH�HYLWDUp�ULHVJRV��SHUR�VL�WH�OR�SDUDV�D�SHQVDU�GH�SDUWH�GHO�QLxR�SXHGH�
TXH� VHD� PXFKR� PiV� FUXHO� HVR� TXH� HO� KHFKR� GH� TXH� DOJXQD� YH]� VXIUD� XQ� GDxR�
ItVLFR��(QWRQFHV�FUHR�TXH�IXH�XQ�SRFR�PiV�OD�UHSHUFXVLyQ�QHJDWLYD�GH��SRUTXH�HUD�
GH� KHFKR� TXH� HVWDEDQ� MXJDQGR� \� IXH� XQ� DFFLGHQWH� \� VH� FD\y� \� PLUD�� RWUR� GtD�
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WDPELpQ� VH� FD\y� MXJDQGR� D�PDWDU� \� QR� VH� KL]R� QDGD�� \� HVD� YH]� IXH� WDPELpQ� XQ�
SRFR�GH�PDOD�VXHUWH�R�GH�TXH� LED�PiV��XQ�SRFR�PiV�DFHOHUDGRV�WRGRV����SRUTXH�
WDPELpQ�QR�GHMDQ�GH�VHU�QLxRV�\�pO�WDPELpQ��R�VHD���µ��5�����HQWUHYLVWD�ILQDO�FRQ�OD�
DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO���

7RGR�HOOR�DIHFWD�VLQ�GXGD�DO�FDUiFWHU�GH�-RUGL��TXH�HV�PXFKR�PiV�FRQVFLHQWH�GH�VX�IUDJLOLGDG�\�
YXOQHUDELOLGDG�\�TXH�FRQGLFLRQD�VX�VRFLDOL]DFLyQ��
�
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� '(6&5,3&,Ð1�'(�/2/$�
�&UHHPRV�QHFHVDULR�FRPHQWDU�DO�SULQFLSLR�GH�OD�GHVFULSFLyQ�GH�/ROD�TXH�KD\�XQD�FRLQFLGHQFLD�
JHQHUDOL]DGD�HQ�TXH�HV�XQD�QLxD�VLQ�GLILFXOWDGHV�HYLGHQWHV��6X�EDMD�HVWDWXUD�HV�OD�FDUDFWHUtVWLFD�
TXH�OD�GLIHUHQFLD�GHO�UHVWR�GHO�JUXSR�FODVH��SHUR�HQ�ORV�GHPiV�DVSHFWRV�QR�VH�FRQVLGHUD�TXH�/ROD�
VHD�PX\�GLVWLQWD�GHO�UHVWR�GH�VXV�FRPSDxHURV��
�

´0��¢&UHHV�TXH�HV�LPSRUWDQWH�TXH�WX�KLMD�SDUWLFLSH�HQ�OD�FODVH�GH�(GXFDFLyQ�)tVLFD�
�()�"�
1�� 6t�� 6t� SRUTXH� KD\� TXH� LQWHJUDUVH� FRQ� WRGRV� ORV� GHPiV�� HV� XQD� IRUPD� GH�
LQWHJUDUVH��
0��¢<�SRU�DOJR�PiV"�
1��1R�� HV�TXH� WLHQH�TXH�KDFHU� OR�PLVPR�TXH�FXDOTXLHU�QLxR��KDVWD�GRQGH�SXHGD�
HOOD�WLHQH�TXH�KDFHU�OR�PLVPR��\�WLHQH�TXH�SDVDU�SRU�OR�PLVPR��6L�ORV�QLxRV�VDOWDQ��
OD�/ROD�WLHQH�TXH�VDOWDU�LJXDOPHQWH��VL�QR�HV�HO�VDOWR�PiV�JUDQGH�HV�PiV�FRUWR�SHUR�
HOOD�WLHQH�TXH�VDEHU�TXH�OR�WLHQH�TXH�KDFHU�SRUTXH�HO�GtD�GH�PDxDQD�YD�D�WHQHU�TXH�
KDFHU� OR�PLVPR�TXH�XQD�SHUVRQD�QRUPDO��$SDUWH�TXH�HOOD� HV�QRUPDO��3DUD�Pt�HV�
QRUPDO��YD\D�µ��5�����HQWUHYLVWD�FRQ�OD�PDGUH��

�$�HOOR� GHEHPRV� VXPDU� OD� SUHVHQFLD� GH� -RUGL� HQ� HO�PLVPR� JUXSR�� GH� WDO� IRUPD� TXH� FXDQGR� VH�
UHDOL]DEDQ�ODV�HQWUHYLVWDV�TXLHQ�SURWDJRQL]DED�HO�PD\RU�Q~PHUR�GH�FRPHQWDULRV�HUD�-RUGL��SHVH�
D�OD�LQVLVWHQFLD�GH�OD�REVHUYDGRUD�HQ�UHFDEDU�HO�PLVPR�Q~PHUR�GH�GDWRV�VREUH�/ROD��
�
/ROD�HV�PX\�H[WURYHUWLGD�\�GLQDPL]DGRUD��+DELWXDOPHQWH�HV�XQD�QLxD�PX\�PRYLGD�\�TXH��D�SULRUL��
VH�FRPSRUWD�GH�PDQHUD�TXH�QR�GHVWDFD�GHO�UHVWR�GH�VXV�FRPSDxHURV�SRU�VX�SURFHGHU��7LHQH�XQ�
FDUiFWHU�PX\�IXHUWH�H�LQWHQWD�LPSRQHUVH�VLHPSUH�D�ORV�GHPiV��,QFOXVR�HQ�HO�UHFUHR���HV�GLQiPLFD�
\�³PDQGRQD´��
�

´0��¢<�VX�FRPSRUWDPLHQWR�HQ�HO�SDWLR"�
0'��+RPEUH�HQ�HO�SDWLR�\R�OD�YHR�TXH�MXHJD�FRQ�ORV�TXH�OH�JXVWD�MXJDU��\�VDOWD��\�
FRUUH��\�MXHJD��\�OH�JXVWD�GLULJLU��\�PDQGDU��\�OR�TXH�VHD���
0��(V�PX\�OtGHU�¢QR"�¢0X\�PDQGRQD"�
0'�� +RPEUH� Vt�� HV� PDQGRQD�� VXHUWH� TXH� HV� SHTXHxD� SRUTXH� VL� HQFLPD� IXHUD�
PD\RU��EXHQR��VH�WH�FRPH���
0��6t��Vt��\D�OR�KH�REVHUYDGR�TXH�WLHQH�GRQ�GH�PDQGR���
0'�� £+RPEUH� TXH� VL� WLHQH� GRQ� GH� PDQGR�� <� FRQ� XQD� SDODEUD� GHMD� WLHVR� D�
FXDOTXLHUD��µ��5�����HQWUHYLVWD�LQLFLDO�FRQ�OD�WXWRUD���

������������������������������������������������������
���9pDVH�HQ�HO�DQH[R�Q�����ODV�DQRWDFLRQHV�GH�ODV�REVHUYDFLRQHV�UHDOL]DGDV�HQ�ORV�UHFUHRV�GH�/ROD��
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/D� PDHVWUD� GH� (GXFDFLyQ� )tVLFD� �7��� TXH� WXYR� D� /ROD� HQ� VHJXQGR� FXUVR� DILUPD� TXH� VX�
DXWRULWDULVPR�HUD�PD\RU�FXDQGR�HUD�PiV�SHTXHxD��\D�TXH�WRGR�HO�JUXSR�WHQtD�TXH�KDFHU�OR�TXH�
HOOD�GHFtD��(Q�HVWH�VHQWLGR�HV�LQWHUHVDQWH�OD�DQpFGRWD�TXH�FRPHQWD�VX�PDGUH�GHO�LQLFLR�GH�FXUVR�
HQ�3��UHVSHFWR�D�VX�FDUiFWHU��
�

´1��(V�PiV��WH�FXHQWR�XQD�DQpFGRWD�GH�OD�/ROD��3RU�HMHPSOR�HQ�3���FXDQGR�WHQtD���
DxRV�� FROHJLR� QXHYR�� SURIHVRUDV� QXHYDV�� WRGR� QXHYR�� SXHV� OOHYDUtD� OD� /ROD� XQD�
VHPDQD� GH� LU� DO� FROHJLR�� \D� KDEtD� HVWDGR� HQ� JXDUGHUtD� HOOD�� OOHYDED� XQD� VHPDQD�
FRQ� OD� SURIHVRUD� \� VH� SXVLHURQ� WRGRV� ORV� QLxRV� D� KDFHU� XQD� FRUUR� \� D� FDQWDU�� \�
HVWDED� OD� /ROD� FDQWDQGR�� \� GH� UHSHQWH� OD� /ROD� VH� OHYDQWD�� HVR� PH� OR� H[SOLFy� OD�
SURIHVRUD�GHVSXpV��VH�OHYDQWy�OD�/ROD�\�OH�GLMR�OD�SURIHVRUD�´/ROD�¢GyQGH�YDV"µ�\�
OH�GLMR�OD�/ROD��´HV�TXH�PH�DEXUUHV��\R�PH�YR\µ��\�VH�IXH��\�VH�SXVR�D�MXJDU�SXHV�D�
FRJHU�XQ�OLEUR��\R�TXp�VH��<�OD�SURIHVRUD�PH�OR�GHFtD��HV�TXH�PH�TXHGp��GHFtD�´1R�
VDEtD�VL�UHxLUOH��VL�UHtUPHµ��GLFH��´HV�TXH�PH�GHMy�GH�SLHGUD��HV�OD�SULPHUD�YH]�TXH�
VH�PH�OHYDQWDED�XQ�QLxR�\�VH�PH�LED�SRUTXH�VH�DEXUUtDµ�GLFH�´\�HOOD�WDQ�WUDQTXLOD�
FRJLy�� VH� OHYDQWy� \� VH� IXH�� SRUTXH� VH� DEXUUtDµ�� 2� VHD� WLHQHV� TXH� GDUOH� FDxD�µ�
�5�����HQWUHYLVWD�FRQ�OD�PDGUH���

1R� REVWDQWH�� OD� WXWRUD� REVHUYD� TXH� HQ� ORV� GRV� ~OWLPRV� DxRV�� FRLQFLGLHQGR� FRQ� HO� LQLFLR� GH� ODV�
LQWHUYHQFLRQHV� TXLU~UJLFDV� SDUD� JDQDU� HVWDWXUD�� KD� FDPELDGR� HO� FDUiFWHU� \� VH� PXHVWUD� PiV�
FDULxRVD�FRQ�VX�HQWRUQR��$QWHV�HUD�PXFKR�PiV�LQWROHUDQWH�H�LUDVFLEOH�\�QR�DFHSWDED�HUURUHV��
�

´0'��(Q� FXDQWR� D� VX�SHUVRQDOLGDG�� /ROD�� GHVGH�TXH�HPSH]DURQ� ODV�RSHUDFLRQHV�
TXH� IXH� «� GH� KDFH� \D� GRV� DxRV�� KD� FDPELDGR� PXFKR� VX� PDQHUD� GH� VHU� \� VX�
FDUiFWHU�� $QWHV� HUD� XQD� QLxD� PX\� SRFR� WROHUDQWH�� VLHPSUH� HVWDED� HQIDGDGD��
VLHPSUH�OH�JXVWDED�PDQGDU�\�VLHPSUH�TXHUtD�KDFHU�OR�TXH�HOOD�SHQVDED��'HVGH�TXH�
OD� RSHUDURQ�� OD� RSHUDFLyQ� SDUHFH� TXH� OH� VXDYL]y� PXFKR� HO� FDUiFWHU�� HV� PiV�
FDULxRVD�� WLHQH� PiV� JDQDV� GH� DSUHQGHU�� \� PiV� LQWHUpV� HQ� HO� WUDEDMR�� /D�
WUDQTXLOLGDG� TXH� OH� KD� OOHYDGR� HQ� VL� OD� RSHUDFLyQ�� VH� QRWD�� VH� UHIOHMD� HQ� OD�
SUHVHQWDFLyQ� GH� ORV� WUDEDMRV�� DQWHV� KDFtD� XQD� OHWUD� LOHJLEOH� \� DSHQDV� KDFtD� ORV�
GHEHUHV� \� ORV� WUDEDMRV�� \� DKRUD� OD� QLxD� SUHVHQWD� VLHPSUH� HO� WUDEDMR�µ� �5�����
VHJXQGD�HQWUHYLVWD�ILQDO�FRQ�OD�WXWRUD���

$�SHVDU�TXH�WRGDV�ODV�IXHQWHV�FRLQFLGHQ�HQ�HO�FDUiFWHU�IXHUWH�GH�/ROD��VX�PDGUH�H[SOLFD�TXH�D�VX�
YH]�HV�PX\�VHQVLEOH��\D�TXH�ORV�FRPHQWDULRV�GHVSHFWLYRV�KDFLD�VX�HVWDWXUD�HPLWLGRV�SRU�
SHUVRQDV�SUy[LPDV�D�HOOD�OH�GXHOHQ�PXFKtVLPR��
�

´1�� ������ WLHQH� HO� FDUiFWHU�PX\� IXHUWH��PX\� IXHUWH��<� OXHJR�SRU�RWUD�SDUWH�SXHV�HV�
PX\�GpELO��SRUTXH�HV�PX\�GH�VX�PDPi��HQWRQFHV�SRU�HMHPSOR�SXHV�\R�TXH�Vp��KD\�
SHTXHxDV�FRVD�TXH�OH�KDFHQ�PiV�GDxR�TXH�VL�OH�SHJDV�XQ�JROSH�IXHUWH��������
0��¢&yPR"�
1��6L�XQD�SHUVRQD�GH�IXHUD�TXH�QR�FRQRFH�HOOD�OH�GLFH�´PLUD�XQD�HQDQDµ�
0��$K��\D��
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1��(OOD�VH�JLUD�\�PH�GLFH�´PDPD��PH�KD�OODPDGR�HQDQD��HK"µ�\�OH�GLFH�GH�WRGR��OH�
SXHGH�GHFLU�GHVGH� WRQWR�KDVWD«�VLQ�HPEDUJR�DOJ~Q�DPLJR�VX\R� MXJDQGR� OH�GLFH�
´FDOOD�HQDQD�µ�\�OH�GXHOH�PXFKtVLPR��\�HVWi�D�OR�PHMRU�XQD�VHPDQD�R�DVt�TXH�HVWi�
R�VHD�PX\�GROLGD��R�VHD�OH�GXHOH�R�TXH�OH�GLFH�OD�JHQWH�TXH«�SHUR�TXH�OD�PLUHQ�\�
HVR�QR��QR� OH�GD� LPSRUWDQFLD��\D� WH�GLJR�� OHV�FRQWHVWD��2�VL� OH�PLUDV�PXFKR�GLFH�
´4Xp���PH� KD� YLVWR� ELHQ� R�PH� GR\� RWUD� YXHOWD"µ� HV� HO� FDUiFWHU� GH� OD� /ROD�� �0X\�
IXHUWH��(QWRQFHV�HVR��OR�PtQLPR�D�OR�PHMRU�TXH�OH�KDJD�VX�DPLJR��DXQTXH�VHD�\R�
TXH�VH�«�SXHV�HVR�OH�GXHOH�PXFKR�µ��5�����HQWUHYLVWD�FRQ�OD�PDGUH��

�
6H�FDUDFWHUL]D�DGHPiV�SRU�VHU�PX\�DXWyQRPD��VLPSiWLFD�\�GLYHUWLGD��
�

´$��$�YHU��/ROD�VH�KDFH�YDOHU�GHQWUR�GHO�JUXSR�FODVH��(V�XQD�QLxD�TXH�EXHQR��HOOD�
SLGH�OR�TXH�QHFHVLWD��HOOD�WLHQH�XQ�OXJDU�GHQWUR�GH�ORV�FRPSDxHURV��HV�VLPSiWLFD��
HV�GLYHUWLGD��<R�FUHR�TXH�HV�DPLJD�GH� WRGRV� ORV�FKLFRV�� WLHQH�XQ�FDUiFWHU� IXHUWH�
SHUR�EXHQR��D�OR�PHMRU�OD�GLILFXOWDG�TXH�WLHQH�OD�REOLJD�D�VHU�SRWHQWH��'H�SHTXHxD�
HUD�XQD�SHRQ]D��6H�PRYtD�FRQWLQXDPHQWH��R�VHD��´¢GyQGH�HVWi�/ROD"µ�3RGtD�HVWDU�
GHEDMR�GH�OD�PHVD��GHEDMR�GH�OD�VLOOD��R�VHD��SRGtD�HVWDU�HQ�WRGDV�SDUWHV��6H�PRYtD�
VLHPSUH��VLHPSUH��VLHPSUH��GLItFLOPHQWH�SRGtDV�FRQVHJXLU�TXH�HVWXYLHUD�VHQWDGD�µ�
�5�����HQWUHYLVWD�FRQ�$���PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO��
�
´0��<�FXDQGR�WH�KH�FRPHQWDGR�OD�DXWRQRPtD�GH�KiELWRV«�
1��¢&yPR�TXp"�
0��«KiELWRV�KLJLpQLFRV«�
1��1R��HOOD�VH�VXEH��HOOD�QR�OOHJD��VH�VXEH�D�XQ�EDQFR��(OOD�VH�GXFKD��HOOD�VH�EDxD��
KDVWD� DKRUD� SRU� HMHPSOR� OR� KDFtD� \R� ¢QR"� SHUR� HOOD� OR� KDFH�� (OOD� SRU� HMHPSOR�
FXDQGR�OD�RSHUDURQ��FXDQGR�OH�TXLWDURQ�ORV�DSDUDWRV�TXH�OOHYDED��ORV�FODYRV��<D�WH�
GLJR� VRQ� GRV� FODYRV� TXH� YDQ� DWUDYHVDQGR� ODV� WLELDV�� HO� PpGLFR� OH� GLMR� ´¢WH� ORV�
TXLHUHV�TXLWDU�WX"µ�<�OD�/ROD�VH�ORV�TXLWy��/D�/ROD�VH�FXUDED�\�HUDQ�KHULGDV�TXH�D�
OR�PHMRU�OOHYDEDQ�XQ�SRFR�GH�LQIHFFLyQ�\�HOOD�VH�OLPSLDED�\�VH�ODV�FXUDED��R�VHD�\�
HOOD� VH� OR� KD� KHFKR� WRGR�� HOOD� YD� DO� ODYDER�� HOOD� VH«�\D� WH� GLJR�QR� VH�� DKRUD� \D�
HPSLH]D�D�GXFKDUVH�HOOD��VH�ODYD�OD�FDEH]D��VH�GXFKD��WRGR�LJXDO��(Q�YH]�GH�WHQHUOR�
D�XQ�PHWUR�GH�/ROD��SXHV�OR�WLHQHV�D�PHGLR�PHWUR��KDVWD�GRQGH�HOOD�OOHJD��\�VL�QR�
OOHJD�\D�WH�GLJR��FRJH�XQD�VLOOD�\�OOHJD��QR�WLHQH�SUREOHPDV�µ��5�����HQWUHYLVWD�FRQ�
OD�PDGUH���́
/��%XHQR�HQ�FXDUWR�D�YHFHV��HQ�FXDUWR�D�YHFHV�QRV�GXFKiEDPRV��
0��2V�GXFKDEDLV��¢<�WHQtDV�SUREOHPDV�SDUD�GXFKDUWH"�
/��1R�PXFKRV��\�VL�WHQtD�SUREOHPDV�PH�D\XGDEDQ�PLV�DPLJDV��
0��$K��R�VHD�TXH�SHGtDV�D\XGD�D�WXV�DPLJDV��
/��6t���
0��¢<�TXp�OHV�GHFtDV"�
/��´3RU�IDYRU�iEUHPH�OD�GXFKDµ��SRUTXH�HO�ERWyQ�HVWi�DUULED�\�\R�QR�OOHJR��
0��$K��
/��<�QDGD�PiV��6LHPSUH�VH�OR�SHGtD�D�XQD�DPLJD��
0�� 6LHPSUH� VH� OR� SHGtDV� D� XQD� DPLJD� \� HUD� HO� ~QLFR� SUREOHPD� TXH� WHQtDV� SDUD�
GXFKDUWH�¢QR"�
/��6t�µ��5�����HQWUHYLVWD�FRQ�/ROD��

�/D�WXWRUD�DILUPD�TXH�FRJQLWLYDPHQWH�HV�UiSLGD�KDFLHQGR�ODV�WDUHDV�GH�DXOD��(Q�FODVH�HV�DFWLYD�\�
PX\� SDUWLFLSDWLYD� �SUHJXQWD�� FRQWHVWD�� H[SOLFD������ 1R�PXHVWUD� GLILFXOWDGHV� SDUD� VHJXLU� OD� FODVH�
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SHVH� D� VXV� DXVHQFLDV� SRU� ODV� RSHUDFLRQHV� \� WDQWR� OD� WXWRUD� FRPR� OD� DX[LOLDU� GH� (GXFDFLyQ�
(VSHFLDO�FRPHQWDQ�TXH�PXHVWUD�EXHQD�DFWLWXG�DQWH�ODV�DFWLYLGDGHV�GH�HQVHxDQ]D�DSUHQGL]DMH��
�
/ROD� UHFRQRFH� VXV� OLPLWDFLRQHV� SDUD� SRGHU� SUDFWLFDU� GHSRUWHV� FRQYHQFLRQDOHV� HQ� HO� KRUDULR�
H[WUDHVFRODU��SHUR�HV�FRQVFLHQWH�GH�VXV�GHUHFKRV�\�VXHOH�VROLFLWDU� OD�D\XGD�D�VXV�FRPSDxHURV�
FXDQGR�OD�QHFHVLWD�WDO�\�FRPR�VH�KD�GHVFULWR�DQWHULRUPHQWH��/ROD��WDO�FRPR�FRPHQWD�VX�PDGUH��VH�
VLHQWH�PX\� VHJXUD� HQ� XQ� DPELHQWH� FRQRFLGR�� SHUR� WLHQH� WHPRUHV� SDUD� UHODFLRQDUVH� FRQ� RWURV�
QLxRV� GH� RWURV� FROHJLRV��&RPR�GDWR� VLJQLILFDWLYR�� GLFH� KDEHU� GHMDGR�GH� LU� D� FRORQLDV� \D�TXH�HO�
UHVWR�GH�QLxRV�OD�LQVXOWDEDQ�OODPiQGROD�³HQDQD´��6X�PDGUH�FRQILUPD�HO�FRPHQWDULR��1R�REVWDQWH��
QR�IXH�KDVWD�HO�FXUVR�DQWHULRU�TXH�DVLVWLy�D�ODV�FRORQLDV�TXH�RUJDQL]D�HO�FHQWUR��
�
/D�YLYHQFLD�TXH�WLHQH�GH�ODV�RSHUDFLRQHV�TXLU~UJLFDV�SDUD�DXPHQWDU�VX�HVWDWXUD�HV�WUDXPiWLFD��\D�
TXH�ORV�SRVWRSHUDWRULRV�VRQ�PX\�GRORURVRV��D�SHVDU�TXH�QRV�OODPD��OD�DWHQFLyQ�OD�QDWXUDOLGDG�FRQ�
OD�TXH�KDEOD�GH�ODV�RSHUDFLRQHV��&RPR�FRQVHFXHQFLD��VH�YH�REOLJDGD�D�GHVSOD]DUVH�HQ�VLOOD�GH�
UXHGDV�PLHQWUDV�HVWi�FRQYDOHFLHQWH����(OOR�OH�SURYRFD�XQ�GHFDLPLHQWR�DQtPLFR�\D�TXH�QR�DFHSWD�
OD�OLPLWDFLyQ�GH�LU�HQ�VLOOD�GH�UXHGDV��SRU�OR�TXH�VH�QLHJD�D�SDUWLFLSDU�HQ�ODV�VDOLGDV�H[WUDRUGLQDULDV�
GH� ILQDO�GH�FXUVR��H� LQFOXVR�DILUPD�TXH�VX�YLYHQFLD�GH� OD�(GXFDFLyQ�)tVLFD�\�GHO� UHFUHR�HQ�HVH�
SHUtRGR�GH�FXUVR�KD�VLGR�QHJDWLYD��
�

´0��¢&yPR�KDV�YLYLGR�OD�FODVH�GH�()�HVWH�DxR��/ROD"�
/��%XHQR��HO�DxR�SDVDGR�IXH�PHMRU�SRUTXH�QR�HVWDED�HQ�VLOOD�GH�UXHGDV�\�QR�PH�KH�
DFRVWXPEUDGR�WDQWR�D�HVWDU�HQ�VLOOD�GH�UXHGDV�SRUTXH�KH�HVWDGR�PX\�SRFR�WLHPSR��
<�\D�HVWi��
0��<D�HVWi��¢TXp�HV�OR�TXH�WH�KD�JXVWDGR�PiV"�¢&XiQGR�WH�KD�JXVWDGR�PiV"�
/��%XHQR��TXH�FXDQGR«�HVWH�DxR�HQ�VLOOD�GH�UXHGDV�QR�PH�OR�SDVR�WDQ�ELHQ�FRPR�
ORV�RWURV�DxRV�TXH�QR�LED�HQ�VLOOD�GH�UXHGDV�µ��5�����HQWUHYLVWD�FRQ�/ROD��

�
´0��������<�SRU�~OWLPR��¢4Xp�KDV�KHFKR�GXUDQWH�HO�SDWLR"�
/��4XH����QDGD��MXJDU�FRQ�HO�2ULRO�D�XQ�MXHJR��\�\D�HVWi��\�KDEODU��
0��¢3HUR� W~�KDV�YLVWR�TXH�KD�VLGR�GLIHUHQWH�FXDQGR�KDV� LGR�HQ�VLOOD�GH�UXHGDV�R�
QR"�
/��6t��PX\�GLIHUHQWH��
0��0X\�GLIHUHQWH��FXDQGR�QR�YDV�HQ�VLOOD�GH�UXHGDV�¢TXp�SDVD"�
/��3XHV�SXHGR� LU�SRU�WRGR�HO�SDWLR��SRU�GRQGH�TXLHUR�«�HQ�ODV�ROLPSLDGDV�DKRUD��
SXHV� DKRUD� QR� ODV� SXHGR� KDFHU� FDVL� WRGR�� 1R� SXHGR� KDFHU� FDVL� QDGD�µ� �5�����
HQWUHYLVWD�FRQ�/ROD��

�
������������������������������������������������������
���/D�LQWHUYHQFLyQ�TXLU~UJLFD�WXYR�OXJDU�HO�PHV�IHEUHUR��VHVLyQ�Q�����GHO�GtD������UHJUHVDQGR�D�OD�HVFXHOD�HO�GtD���GH�
PDU]R��VHVLyQ�Q�����GHO�'LDULR�GH�&DPSR���/D�FRQYDOHFHQFLD�LPSOLFD�OOHYDU�H[WHQVRUHV�yVHRV�HQ�ORV�IpPXUHV��SRU�OR�
TXH�WLHQH�TXH�HVWDU�SURWHJLGD�GH�SRVLEOHV��LPSDFWRV��
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´0'�� ������4XL]iV�FRQ�HVD�VHJXQGD�RSHUDFLyQ� OH�KD�FRVWDGR�PiV�VXSHUDU�HO� LU� HQ�
VLOOD�GH�UXHGDV��HO�QR�SRGHU�KDFHU�ORV�HMHUFLFLRV�FRPR�ORV�GHPiV��QR�SRGHU�HVWDU�
HQ� HO� SDWLR� FRPR� ORV� GHPiV�� OH� KD� FRVWDGR�PiV� VXSHUDUOR� \� KD� WHQLGR� FRPR�XQ�
EDMyQ�GH�PRUDO�µ��5�����VHJXQGD�HQWUHYLVWD�ILQDO�FRQ�OD�WXWRUD��

�/D� PDGUH� UHFRQRFH� TXH� HQ� FDVD� HVWi� VREUHSURWHJLGD�� SHUR� OD� DQLPD� SDUD� TXH� DFHSWH� VX�
GLVFDSDFLGDG� \�� WDO� FRPR� FRPHQWD� OD� WXWRUD� HQ� OD� HQWUHYLVWD� ILQDO�� OH� WUDQVPLWH� IXHU]D� \�
WUDQTXLOLGDG���
�
�

´1��4XH�QR�Vp�VL�HV�TXH«�TXH�QR�Vp�VL� OR� OOHYD�HOOD�PHMRU�TXH�\R��YD\D��/R�OOHYD�
HOOD�PXFKR�PHMRU��D�PL�PH�FXHVWD�PiV�TXH�D�HOOD��
0��¢6t"�¢WH�FXHVWD�DFHSWDUOR"�
1��1R�DFHSWDUOD�D�HOOD��DFHSWDU�D�OD�JHQWH��2�VHD�D�Pt�PH�FXHVWD�DFHSWDU�D�OD�JHQWH�
TXH�QR�DFHSWD�D�PL�KLMD��
0��&ODUR��
1��¢(QWLHQGHV"�<�\R�SRU�HMHPSOR�SXHV�VL�OD�YHQ�PXFKR�SRU�OD�FDOOH�HVWR�GH�PL�KLMD�
GH�´¢PH�KDV�PLUDGR�ELHQ"µ�HV�FXOSD�PtD��SRUTXH�\R�SRU�HMHPSOR�VL�YHR�TXH�KD\�
XQD�PXMHU� TXH� HVWi� WRGR� HO� UDWR�PLUiQGROD� \� UHPLUiQGROD�� VH� OR� GLJR�� ´¢4XLHUHV�
TXH�WH�OD�SDVHH�RWUD�YH]"µ�
0��¢&yPR"�
1��´¢4XLHUHV�TXH�WH�OD�SDVHH�RWUD�YH]"�¢2�OH�GR\�OD�YXHOWD�\�OD�YHV�PHMRU"µ�2�VHD��
PH�PROHVWD��
0��&ODUR���
1�� $� PL� PH� PROHVWD� \� PH� KDFH� VXIULU� FRPR� PDGUH�µ� �5����� HQWUHYLVWD� FRQ� OD�
PDGUH���

&RQVLGHUD�TXH�VX�KLMD�HV�PX\�VRFLDEOH��TXH�HQ�HO�EDUULR�OD�FRQRFH�WRGR�HO�PXQGR�\�TXH�LQFOXVR�
FXDQGR�ORV�ILQHV�GH�VHPDQD�OD�OOHYDQ�D�DOJ~Q�SDUTXH��HOOD�PXHVWUD�LQLFLDWLYD�SDUD�MXJDU�FRQ�RWURV�
QLxRV� H� LQWHUUHODFLRQDUVH��1R�REVWDQWH� QR�PXHVWUD� LQWHUpV� SRU� ODV� DFWLYLGDGHV�H[WUDHVFRODUHV� \�
SUHILHUH� TXHGDUVH� HQ� FDVD� MXJDQGR� FRQ� VX� KHUPDQR� GH� FXDWUR� DxRV�� SLQWDQGR�� HVFXFKDQGR�
P~VLFD����/RV�ILQHV�GH�VHPDQD�\�HQ�YHUDQR�VXHOHQ�LU�D�FDVD�GH�VX�DEXHOD��HQ�XQ�SXHEOR�IXHUD�GH�
%DUFHORQD��\�DOOt�MXHJD�FRQ�XQ�JUXSR�GH�QLxDV�GH�VX�HGDG��D�LU�HQ�ELFLFOHWD�SULQFLSDOPHQWH���
�

´0��¢(OOD�HV�VRFLDEOH"�
1��6t��Vt��
0��<�HV�PX\�DXWyQRPD��
1��<�OD�TXLHUH�WRGR�HO�PXQGR�DGHPiV�\D�WH�GLJR��FRQ�HO�FDUiFWHU�D�YHFHV�WDQ�IXHUWH�
TXH�WLHQH�\�WDQ«�D�YHFHV�SDUHFH�HVW~SLGD��SHUR�HV�TXH�QR�Vp�VL�HV�SRU�HO�SUREOHPD�
TXH�WLHQH�R�OR�TXH�VHD��SHUR�HV�TXH�OD�/ROD�WRGR�HO�PXQGR�OD�FRQRFH��W~�YDV�SRU�PL�
EDUULR�� R� VHD� XQD� WDUGH� SRU� &ROOEODQF� TXH� HV� SRU� GRQGH� YLYLPRV�� VXELPRV� D� OD�
SLVFLQD��YHQLPRV�SRU�DTXt��\�WRGR�HO�PXQGR�FRQRFH�OD�/ROD��\�DGLyV�/ROD��\�WRGR�HO�
PXQGR�SUHJXQWD�SRU�OD�/ROD��R�VHD�QR�Vp��1R�Vp�SRU�TXp��OD�/ROD�HV�OD�/ROD�\�WRGR�
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HO�PXQGR�VDEH�TXLpQ�HV�/ROD��<�D�/XLV�OR�FRQRFHQ�SRUTXH�HV�HO�KHUPDQR�GH�/ROD�µ�
�5�����HQWUHYLVWD�FRQ�OD�PDGUH���

(Q�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�VH�PXHVWUD�PX\�PRWLYDGD�\�WLHQH�EXHQD�DFWLWXG��'LFH�TXH�HV�OD�
DVLJQDWXUD�TXH�PiV�OH�JXVWD�SRUTXH�SUDFWLFD�MXHJRV�\�QR�HVWi�HQ�HO�DXOD��
�
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�
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/D�UHODFLyQ�HQWUH�DPERV�HV�FRQIOLFWLYD��DXQTXH�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�QR�VH�PDQLILHVWD�
GH�IRUPD�HYLGHQWH��ORV�UHJLVWURV�GHO�GLDULR�GH�FDPSR�HYLGHQFLDQ�TXH�ODV�UHODFLRQHV�HQ�OD�VHVLyQ�
GH� (GXFDFLyQ� )tVLFD� VRQ� SRVLWLYDV��� 7RGRV� ORV� HQWUHYLVWDGRV� FRLQFLGHQ� HQ� TXH� VH� PLGHQ�
FRQVWDQWHPHQWH��WDQWR�HQ�HO�DXOD�FRPR�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD���
�

´0��¢<�HQ�FXDQWR�D�OD�UHODFLyQ�FRQ�VXV�FRPSDxHURV�HQ�HO�DXOD"��
0'��<�HQ�OD�UHODFLyQ�FRQ�VXV�FRPSDxHURV�HV�XQD�UHODFLyQ�QRUPDO��HV�XQD�QLxD�TXH�
OH�JXVWD�GRPLQDU��HV�PDQGRQD��SHUR�HV�XQD�UHODFLyQ�QRUPDO��/D�PDOD�UHODFLyQ�HV�
HOOD�FRQ�-RUGL�\�-RUGL�FRQ�HOOD��\�\R�SLHQVR�TXH�HO�SUREOHPD�HVWi�FRQ�OR�GH�OD�VLOOD�
GH� UXHGDV� TXH� HV� XQD� FRPSHWLFLyQ� GHO� XQR� FRQWUD� HO� RWUR�µ� �5����� VHJXQGD�
HQWUHYLVWD�ILQDO�FRQ�OD�WXWRUD��
�
´0��<D��\D��2�VHD�FRQ�-RUGL�W~�SHUFLEHV�«�
0'��6t��Vt��Vt��
0��«�XQ�DQWDJRQLVPR�HQWUH�DPERV���
0'�� 6t�� VL�� XQ� DQWDJRQLVPR� \� FRPR� ORV� GRV� HVWiQ� VHQWDGRV� SUHFLVDPHQWH� XQR�
GHWUiV�GHO�RWUR��pO�VH�ILMD�FRQWLQXDPHQWH�VL�HOOD�VH�HTXLYRFD��\�HQWRQFHV�HOOD�QR�VH�
FDOOD� QDGD�� 3RUTXH� /ROD� HVR� Vt�� FRQ� -RUGL� QXQFD� VH� KD� FDOODGR� QDGD�� ORV� GHPiV�
SLHQVDQ�SHUR� FDOODQ�� HOOD� QR�� HOOD� SLHQVD� \� GLFH�µ� �5����� VHJXQGD�HQWUHYLVWD� ILQDO�
FRQ�OD�WXWRUD��
�
´+��������VREUHWRGR�HOORV�GRV�VH�SHOHDQ�PXFKtVLPR��VH�HFKDQ�HQ�FDUD�VL�W~�OR�KDFHV�
PDO�R�VL�\R�OR�KDJR�ELHQ��
0��2�VHD�KD\�FRPSHWLWLYLGDG�HQWUH�HOORV��
+��6t�� Vt��PXFKR��PXFKR��PXFKR��(QWRQFHV� OD�/ROD� OR�PDFKDFD�SRUTXH�pO� OH�GLFH�
TXH�QR�YD�D�SRGHU�FDPLQDU��\�HO�RWUR�OH�GLFH�TXH�PDQHMD�PHMRU�OD�VLOOD�GH�UXHGDV��2�
VHD� HV� XQD� SHOHD� GH� DTXHOODV� TXH� QR� WLHQH� FRQVLVWHQFLD� SHUR� TXH� VH� OD� HFKDQ�
HQFLPD��\�PH�SDUHFH�TXH«µ��5�����HQWUHYLVWD�LQLFLDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�
)tVLFD���

(Q� JHQHUDO� HQ� HO� DXOD� GLVFXWHQ� IUHFXHQWHPHQWH�� DPERV� LQWHQWDQ� LPSRQHUVH� \� FRPSLWHQ�PXFKR�
HQWUH�HOORV��1RV�OODPD�OD�DWHQFLyQ�TXH�FXDQGR�/ROD�QR�HVWi�FRQYDOHFLHQWH�\��SRU�WDQWR��QR�YD�HQ�
VLOOD�GH�UXHGDV��OD�UHODFLyQ�QR�HV�WDQ�FRQIOLFWLYD��
�

´0'��������1R�REVWDQWH�HOOD�>/ROD@�FRQ�OD�FODVH�WLHQH�EXHQD�UHODFLyQ�SHUR�OD�UHODFLyQ�
OD�WLHQH�PDO�FRQ�-RUGL��SRUTXH�\R�FUHR�TXH�HOOD�FXDQGR�VH�YH�HQ�VLOOD�GH�UXHGDV��VH�
YH�FRPR�-RUGL��\�HVR�HOOD�QR�OR�DFHSWD��3HUR�FXDQGR�HOOD�YD�QRUPDO��FDPLQD�QRUPDO�
\�VH�SXHGH�GHVSOD]DU�SRU�HOOD�PLVPD��VH�YDOH�SRU�HOOD�PLVPD��HQWRQFHV�HOOD�\D�QR�
WLHQH� HVH� SUREOHPD�� $KRUD� FRPR� TXH� HQ� FODVH� HVWi� FRPR� -RUGL�� GHELGR� D� OD�
VLWXDFLyQ�� D� OD� RSHUDFLyQ�� DTXt� HVWi� HO� SUREOHPD� GH� HOORV� GRV�µ� �5����� VHJXQGD�
HQWUHYLVWD�ILQDO�FRQ�OD�WXWRUD����
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�
/D� DFWLWXG� GH� /ROD� HV� PX\� GLVWLQWD� FXDQGR� VH� GHVSOD]D� HQ� VLOOD� GH� UXHGDV�� (QWRQFHV� KDFH�
PDQLREUDV�GH�DFHUFDPLHQWR�D�-RUGL��UHFODPDQGR�LQFOXVR�VX�FRPSDxtD�HQ�HO�UHFUHR��3HUR�FXDQGR�
/ROD�GHMD�GH�LU�HQ�VLOOD��OR�UHFKD]D��
�

´2��������SXHV�FRPR�OR�TXH�GHFtDPRV�GHO�-RUGL�¢QR"�TXH�HUD�OD�SULPHUD�TXH�LED��TXH�
HOOD�VLHPSUH�LED�D�SRU�pO��OH�KDFtD�DO�SREUH��D�YHFHV�QR�OH�GHMDED�QL�PRYHUVH��(O�DxR�
SDVDGR�SRU�HMHPSOR�FXDQGR�HOOD�VH�WHQtD�TXH�TXHGDU�HQ�OD�VLOOD�\�HO�-RUGL�VH�LED�HQ�
HO�SDWLR�D�MXJDU�R�DOJR��D�YHFHV�´$\��HV�TXH�VH�SRGUtD�TXHGDUµ�\�HO�-RUGL�VH�TXHGy�
DOJ~Q�GtD�FRQ�HOOD�HQ�OD�KRUD�GHO�SDWLR��HQ�YH]�GH�LUVH�D�MXJDU�D�RWUR�VLWLR�SXHV�VH�
TXHGy� DOOt� KDEODQGR� \� WDO�� FXDQGR� HOOD� \D� LED� FRQ� PXOHWDV�� FXDQGR� HO� -RUGL� VH�
LQWHQWDED� DFHUFDU�� EXHQR�PHMRU� GLFKR� FXDQGR� HOOD� \D� QR� OOHYDED� ODV�PXOHWDV�� HO�
-RUGL�VH�LQWHQWDED�DFHUFDU�GRQGH�HOOD�HVWDED�MXJDQGR�HQ�XQ�JUXSR�\�WDO��HOOD�HUD�OD�
TXH�OR�UHFKD]DED��
������SHUR�HQWUH�HOORV�GRV�WLHQHQ�XQD�UHODFLyQ�PX\��VXSRQJR�TXH�VRQ�ORV�TXH�VH�YHQ�
FRPR� GLIHUHQWHV� GHO� UHVWR� GH� OR� TXH� HV� HO� JUXSR� FODVH�� \� HQWRQFHV� FRPR� XQD�
HVSHFLH�GH�UHODFLyQ�DPRU�RGLR���
0��<D��
2��0X\�FXULRVD�SRU�HVR�WDPELpQ��R�VHD�VL� IDOWD�XQR�GH� ORV�GRV�HO�RWUR�HQVHJXLGD�
HVWi� SUHJXQWDQGR�� SHUR� FXDQGR� HVWiQ� MXQWRV� HVWiQ� WRGR� HO� GtD� WLUiQGRVH� OR� TXH�
SXHGHQ�µ��5�����HQWUHYLVWD�LQLFLDO�FRQ�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO���

'HVFXEULPRV� �SRU� OR� TXH� FRPHQWD� OD� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO�� TXH� HQWUH� DPERV� KDEtD�
PXFKRV�FHORV��$Vt��PLHQWUDV�/ROD�HVWi�FRQYDOHFLHQWH�HQ�FDVD��-RUGL�VH�PXHVWUD�PX\�FHORVR�\D�
TXH�FUHH�TXH�OD�GLVFDSDFLGDG�GHVDSDUHFHUi�FRQ�OD�RSHUDFLyQ��$Vt�PLVPR��FXDQGR�/ROD�YD�HQ�VLOOD�
GH� UXHGDV� VH�PXHVWUD� FHORVD�GH�pO� SRU� VX�PHMRU� GRPLQLR�GH� OD� VLOOD� \��SRU� WDQWR��GH�VX�PD\RU�
DXWRQRPtD��2WUD�IXHQWH�GH�FHORV�HV�TXH�D�-RUGL�QR�OH�JXVWD�WHQHU�TXH�³FRPSDUWLU´�D�OD�DX[LOLDU�GH�
(GXFDFLyQ�(VSHFLDO�FRQ�/ROD��
�
$PERV�UHFRQRFHQ�TXH�VH� OR�SDVDQ�PHMRU� MXJDQGR�FRQ�HO� UHVWR�GH�FRPSDxHURV�TXH�HQWUH�HOORV��
SHUR�QR�REVWDQWH��-RUGL�DILUPD�HQ�DPEDV�HQWUHYLVWDV�TXH�FXDQGR�VH�YH�REOLJDGR�D�MXJDU�FRQ�HOOD�
VH� OR� SDVD� ELHQ�� $ILUPD� TXH� SUHILHUH� MXJDU� DQWHV� FRQ� /ROD� TXH� VROR�� \D� TXH� SXHGH� KDFHU�PiV�
DFWLYLGDGHV��(Q�FDPELR�/ROD�GLFH�TXH� MXJDU�FRQ�-RUGL�QR� OH�PRWLYD�WDQWR�SRUTXH� ODV�DFWLYLGDGHV�
VRQ�PiV�PRQyWRQDV�\�DO� ILQDOL]DU�HO�FXUVR� OOHJD�D�DILUPDU�TXH�-RUGL� OH�FDH�PDO�SRU�VX�FDUiFWHU��
3HVH�D�HVWDV�DILUPDFLRQHV��HQ�HO�'LDULR�GH�&DPSR�VyOR�VH�KDOOD�XQ�UHJLVWUR�TXH�HYLGHQFLD�HVWH�
FRQIOLFWR�HQWUH�DPERV��/D�PD\RUtD�GH�UHJLVWURV�PXHVWUDQ�XQ�EXHQ�QLYHO�GH�UHODFLyQ�\�FRPSOLFLGDG��
�

´$�DPERV�VH� OHV�SHUFLEH� LQWHUHVDGRV�SRU� ODV�SURSXHVWDV��SHUR�DO�VHU�GH�FDUiFWHU�
PiV� LQGLYLGXDOL]DGR�QR�JHQHUDQ�QL� UHFLEHQ� LQWHUUHODFLRQHV�FRQ�VXV�FRPSDxHURV��
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0H�OODPD�OD�DWHQFLyQ�TXH�FXDQGR�QR�HVWi�OD�DX[LOLDU�GH�((��KD�WHQLGR�TXH�VDOLU�GH�
OD�VDOD�GXUDQWH�GLH]�PLQXWRV��\�GDGR�TXH�OD�PDHVWUD�HVWi�GDQGR�FRQVLJQDV�DO�UHVWR�
GHO�JUXSR�FODVH��HOORV�DFXHUGDQ�GLYHUVDV�IRUPDV�GH�UHFRUULGR�GHO�FLUFXLWR�µ��5�����'LDULR�GH�&DPSR��

�
6L�DQDOL]DPRV�HO�VRFLRJUDPD��VL�HQ� OD�VHJXQGD�DGPLQLVWUDFLyQ�/ROD�HPLWtD�XQD�HOHFFLyQ�SRVLWLYD�
KDFLD� -RUGL� TXH� pO� QR� FRUUHVSRQGtD� �QL� OD� HOLJH� QL� OD� UHFKD]D��� HQ� OD� ~OWLPD� DGPLQLVWUDFLyQ�
PDQWLHQHQ�XQ� UHFKD]R� UHFtSURFR��$Vt�� -RUGL�RSLQD�TXH� ³�6L�/ROD�QR� IXHUD�HQ�VLOOD�GH� UXHGDV�QR�
FRPSDUWLUtD� FRQPLJR� ORV� MXHJRV�� 1XQFD�PH� HVFRJHUtD�³� (V� HYLGHQWH�� SXHV�� TXH� -RUGL� HQWLHQGH�
HVWD�HOHFFLyQ�UHFLELGD�HQ� OD�VHJXQGD�DGPLQLVWUDFLyQ�FRPR�XQ� LQWHUpV�SRU�SDUWH�GH�/ROD��TXH�VH�
HQFXHQWUD�HQ�XQD�VLWXDFLyQ�TXH�QR�HV�QDWXUDO�SDUD�HOOD��SDUD�QR�TXHGDUVH�VROD�\�TXH�ODV�GHPiV�
OD�GHMHQ�GH� ODGR��6L�DxDGLPRV�TXH�/ROD�RSLQD�GH�-RUGL�TXH�HV� ³$QWLSiWLFR�D�YHFHV��&XDQGR�VH�
HQIDGD� SDUHFH� XQ� WHUUHPRWR´�� SRGUtDPRV� DxDGLU� TXH� HO� LQWHQWR� GH� DFHUFDPLHQWR� GH� /ROD� KDFLD�
-RUGL�QR�KD�IXQFLRQDGR�SRUTXH�pO�OR�KD�HQWHQGLGR�FRPR�XQ�JHVWR�GH�LQWHUpV��\�HOOD�KD�YLVWR�TXH�pO�
QR�HUD�VLPSiWLFR�FRQ�HOOD��
�
$Vt�� VH� FRQILUPD�TXH�/ROD�EXVFD�D� -RUGL� FXDQGR�HOOD� VH�GHVSOD]D�HQ� VLOOD� GH� UXHGDV� �VHJXQGR�
WULPHVWUH���\D�TXH�OR�HOLJH�WDQWR�HQ�HO�DXOD�FRPR�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�HQ�OD�VHJXQGD�
DGPLQLVWUDFLyQ�GHO�VRFLRJUDPD��1R�RFXUUH�DVt�D�SULQFLSLRV�GH�FXUVR��GRQGH�/ROD�UHFKD]D�D�-RUGL�
HQ�HO�DXOD��R�D�ILQDO�GH�FXUVR�FXDQGR�-RUGL�UHFKD]D�D�/ROD�HQ�DPEDV�VLWXDFLRQHV�³SRUTXH�VLHPSUH�
TXLHUH� WHQHU� UD]yQ´� �FXDQGR� QR� OD� KDEtD� HOHJLGR� QL� UHFKD]DGR� KDVWD� HO� PRPHQWR�� \� /ROD� OR�
UHFKD]D�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��KDOOiQGRVH�UHFLSURFLGDG�QHJDWLYD�HQ�HO�UHFKD]R��
�
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�
/DV� H[SHFWDWLYDV� LQLFLDOHV� GH� OD� REVHUYDGRUD� UHVSHFWR� D� VX� SDSHO� HQ� ODV� VHVLRQHV� HVWDEDQ�
EDVDGDV� HQ� HO� VXSXHVWR� TXH� -RUGL� \� /ROD� QR� SDUWLFLSDEDQ� DFWLYDPHQWH� HQ� ODV� VHVLRQHV� GH�
(GXFDFLyQ� )tVLFD�� 3RU� WDQWR�� VH� SODQWHDED�� GHVGH� XQD� ySWLFD� GH� H[SHUWD� LQIDOLEOH�� REVHUYDU�
GXUDQWH�XQ�PHV�\�PHGLR��DQDOL]DU�OD�VLWXDFLyQ�GRFHQWH�SDUD�SRVWHULRUPHQWH�LQWHUYHQLU�FRQ�HO�ILQ�GH�
FRQVHJXLU�XQD�PHMRUD�HQ�OD�VRFLDOL]DFLyQ�GH�DPERV�DOXPQRV�HQ�OD�VHVLyQ�PHGLDQWH�OD�SURSXHVWD�
\�DSOLFDFLyQ�GH�HVWUDWHJLDV�LQFOXVLYDV��
�
<D�HO�SULPHU�GtD�GH�REVHUYDFLyQ�VH�FRQVWDWy�TXH�SDUWLFLSDEDQ�UHJXODUPHQWH�HQ�OD�VHVLyQ�MXQWR�D�
VXV�FRPSDxHURV��OR�TXH�SURYRFy�XQ�UHSODQWHDPLHQWR�GH�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�\�GHO�URO�
D� GHVHPSHxDU�� 'LFKR� FDPELR� IXH� SURJUHVLYR� \� VXSXVR� TXH� GXUDQWH� HO� SULPHU� PHV� \� PHGLR�
GHVHPSHxDUD� HO� SDSHO� GH� REVHUYDGRUD� H[WHUQD�� (Q� HVH� SHUtRGR� LQLFLDO� VH� GDQ� GLYHUVDV�
FLUFXQVWDQFLDV� TXH� HV� REOLJDGR� FRPHQWDU� GHELGR� D� ODV� UHSHUFXVLRQHV� TXH� WLHQHQ� HQ� OD�
LQYHVWLJDFLyQ��
�
��� /D�FDtGD�DFFLGHQWDO�GH�-RUGL�HQ�HO�HVSDFLR�GH�FRPHGRU�FXDQGR�MXJDED�D�³OD�SDVWRUD´��OR�TXH�

LPSOLFD� VX� DXVHQFLD� GH� OD� HVFXHOD� �\D� TXH�� FRPR� KHPRV� FRPHQWDGR�� HV� VRPHWLGR� D� XQD�
LQWHUYHQFLyQ�TXLU~UJLFD��HVWDQGR�DXVHQWH�GHVGH�HO���GH�RFWXEUH�KDVWD�HO���GH�QRYLHPEUH���(Q�
ODV� SULPHUDV� GRV� VHPDQDV� VH� REVHUYD� FRPR� -RUGL� SDUWLFLSD� HQ� ODV� DFWLYLGDGHV� GH� JUXSR�
KDELWXDOPHQWH��VDOYR�WUHV�H[FHSFLRQHV�HQ�ODV�TXH�UHDOL]D�XQ�WUDEDMR�LQGLYLGXDOL]DGR�FRQ�/ROD�
HQ�DOJ~Q�PRPHQWR�GH�OD�VHVLyQ��

��� (Q� OD� SULPHUD� HQWUHYLVWD� FRQ� OD� PDHVWUD� GH� (GXFDFLyQ� )tVLFD� OD� REVHUYDGRUD� FRQRFH� XQ�
KHFKR� TXH� FRQGLFLRQDED� WRWDOPHQWH� OD� REVHUYDFLyQ� LQLFLDO�� /R� KDELWXDO� KDVWD� HVH�PRPHQWR�
HUD�TXH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�DFRPSDxDUD�D�-RUGL�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�
)tVLFD��GiQGROH�DSR\R�LQGLYLGXDOL]DGR�FXDQGR�OR�SUHFLVDED��/D�PDHVWUD�LQWHUSUHWD�TXH�FRQ�OD�
SUHVHQFLD� GH� OD� REVHUYDGRUD� QR� HV� QHFHVDULD� OD� GH� OD� DX[LOLDU�� $� HVWD� FRQIXVLyQ� OD� WXWRUD�
DxDGH�TXH�D�SDUWLU�GH�RFWXEUH�VH�LQWHQWDUi�TXH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�QR�DVLVWD�D�
OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�SDUD�TXH�-RUGL�VHD�PiV�DXWyQRPR�\�PHQRV�GHSHQGLHQWH�GH�OD�
ILJXUD�DGXOWD��KHFKR�TXH�QR�RFXUUH�SRVLEOHPHQWH�D�UDt]�GH�OD�FDtGD�GH�-RUGL��
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/D�DX[LOLDU�GH�((�DILUPD�HQ�VX�HQWUHYLVWD�TXH�DO�SULQFLSLR�GH�FXUVR�QR�DVLVWtD�D�ODV�VHVLRQHV�
\D� TXH� OD�PDHVWUD� GH� (GXFDFLyQ� )tVLFD� OH� GLMR� TXH� QR� HUD� QHFHVDULR� SRUTXH� \D� HVWDED� OD�
REVHUYDGRUD��/D�DX[LOLDU�LQWHUSUHWy�TXH�HUD�XQD�IRUPD�GH�UHGXFLU�OD�GHSHQGHQFLD�GH�-RUGL�FRQ�
HOOD��

��� 7UDV� DFODUDU� HO� SXQWR� DQWHULRU�� \� DQWH� HO� UHJUHVR� GH� -RUGL� GHVSXpV� GHO� DFFLGHQWH� \� OD�
RSHUDFLyQ�� VH� GHFLGH� TXH� OD� VHVLyQ� VHD� FRPR� HVWDED� SUHYLVWR� DO� LQLFLR� GHO� FXUVR�� FRQ� OD�
LQFRUSRUDFLyQ�GH�OD�DX[LOLDU�FRQ�HO�ILQ�GH�DQDOL]DUOD�HQ�HO�FRQWH[WR�KDELWXDO�GHO�FHQWUR��

�
$Vt�� HO� UHSODQWHDPLHQWR� GH� OD� LQYHVWLJDFLyQ� WLHQH� OXJDU� WUDV� ODV� FLUFXQVWDQFLDV� DQWHULRUPHQWH�
FRPHQWDGDV��PRWLYDGR� EiVLFDPHQWH� SRU� OD� DFWLWXG� LQWHJUDGRUD� GH� OD�PDHVWUD� \� VXV� HVWUDWHJLDV�
�PiV�R�PHQRV�PHMRUDEOHV���$�SDUWLU�GH�HVWH�PRPHQWR�OD�REVHUYDGRUD�WUDEDMD�HVWUHFKDPHQWH�FRQ�
OD� DX[LOLDU� GH� ((� FXDQGR� OD�PDHVWUD� DVt� OR� UHTXLHUH�� \� DVHVRUDQGR� D� pVWD� HQ� VLWXDFLRQHV�PX\�
SXQWXDOHV��
�
'H�WDO�PDQHUD�TXH�D�SDUWLU�GH�HVH�PRPHQWR�ORV�UHJLVWURV�VH�VXHOHQ�SOXUDOL]DU��VLQ�SRGHU�LQIHULU�GH�
TXLHQ�SDUWHQ�ODV�SURSXHVWDV�SDUD�DGDSWDU�ODV�WDUHDV���
�

´6H�FRQWLQ~D�FRQ�HO�MXHJR�GH�OD�VHVLyQ�DQWHULRU�´SLFKL�FRQ�EDWH�GH�EpLVEROµ��3DUD�
URPSHU�FRQ�OD�SDVLYLGDG�HQ�OD�VLWXDFLyQ�GH�GHIHQVD�GH�-RUGL�\�/ROD��SURSRQHPRV�
OD�VLJXLHQWH�DGDSWDFLyQ��
6H�VLW~DQ�D�XQRV�FXDWUR�PHWURV��TXH�VXSRQH�HO�FLQFXHQWD�SRU�FLHQWR�GHO�UHFRUULGR�
HQWUH� EDVHV��� HQ� OtQHD� UHFWD�GHVGH�HO� LQWHULRU�GHO� FDPSR��GH� OD� FXDUWD�EDVH�� SDUD�
HYLWDU�SRVLEOHV�FKRTXHV��&XDQGR�HO�DGYHUVDULR�RFXSD� OD� WHUFHUD�EDVH�DO� LQLFLDU� OD�
FDUUHUD� KDFLD� OD� FXDUWD� WLHQH� TXH� LQWHQWDU� DOFDQ]DUOD� DQWHV� TXH� OR� KDJDQ� -RUGL� R�
/ROD�� (Q� HO� FDVR� TXH� DVt� VHD� FRQVLJXHQ� PHGLR� SXQWR� SDUD� VX� HTXLSR�µ� �5�����
'LDULR�GH�&DPSR���

1R�REVWDQWH�VH�GLVWLQJXHQ����UHJLVWURV�HQ�ORV�TXH�VH�GHGXFH�OD�FRODERUDFLyQ�HQ�OD�FRPSHQVDFLyQ�
GH�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV�\�HQ����UHJLVWURV�FRODERUD�HQ�HO�DSR\R�\�R�GLVHxR�
GH� WDUHDV� DOWHUQDWLYDV� SDUD� /ROD� \� -RUGL�� (O� HTXLSR� GH� WUDEDMR� IXQFLRQD� GH�PDQHUD�PX\� IOXLGD��
LQFOXVR� OD� DX[LOLDU� GH� ((�� SRU� LQLFLDWLYD� SURSLD�� DGRSWD� HO� URO� GH� REVHUYDGRUD� FXDQGR� OD�
REVHUYDGRUD�QR�SXHGH�UHJLVWUDU�DOJXQD�VHVLyQ��
�
(Q�HO�SODQWHDPLHQWR�GH�ODV�VHVLRQHV��HO� MXHJR�PRWRU�HV�HO�UHFXUVR�PiV�XWLOL]DGR��HVSHFLDOPHQWH�
HQ� MXHJR� FRPSHWLWLYR�� D� PXFKD� GLVWDQFLD� FRRSHUDWLYR� ���� UHJLVWURV� IUHQWH� D� ����� 6H� UHJLVWUDQ�
WDPELpQ� �� VHVLRQHV� GHGLFDGDV� D� OD� VHQVLELOL]DFLyQ� KDFLD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� TXH�
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LOXVWUD� OD� SUHRFXSDFLyQ� GH� OD� PDHVWUD� KDFLD� OD� HGXFDFLyQ� HQ� YDORUHV� \� DFWLWXGHV�� 7DPELpQ� HV�
IUHFXHQWH�HO�XVR�GH�WDUHDV�LQGLYLGXDOL]DGDV�PHGLDQWH�ODV�KDELOLGDGHV�PRWULFHV�EiVLFDV�����UHJLVWURV���\�
HV� SRFR� KDELWXDO� OD� SURSXHVWD� GH� WDUHDV� SRU� SDUHMDV� R� WUtRV� ��� UHJLVWURV��� 3RU� ~OWLPR�� VH� UHJLVWUDQ� ���
DFWLYLGDGHV�GH�LQLFLDFLyQ�GHSRUWLYD��
�
/DV�VHVLRQHV�VRQ�PD\RULWDULDPHQWH�GLUHFWLYDV��GRQGH� OD�FRPSHWLFLyQ�HV�XQ�HOHPHQWR�FRP~Q�HQ�
VX� PD\RUtD�� /D� PDHVWUD�� FRQ� ��� DxRV� GH� H[SHULHQFLD�� WLHQH�PX\� EXHQD� FDSDFLGDG� GRFHQWH� \�
PXHVWUD� XQ� EXHQ� FRQWURO� GHO� JUXSR�� 3DUDOHODPHQWH� OODPD� OD� DWHQFLyQ� VX� DOWD� FDSDFLGDG� GH�
HVFXFKD��8Q�YDORU�D�GHVWDFDU�HV�TXH�PXHVWUD�XQD�DFWLWXG�IDYRUDEOH�KDFLD�OD�LQFOXVLyQ��D�SHVDU�GH�
VX�WHPRU�LQLFLDO�DQWH�XQD�SDWRORJtD�TXH�GHVFRQRFH��
�

´0�¢$� OR� ODUJR� GH� WX� H[SHULHQFLD� GRFHQWH� HVWD� HV� OD� SULPHUD� YH]� TXH� WLHQHV� XQ�
DOXPQR�FRQ�GLVFDSDFLGDG�PRWUL]"�
+��6t��
0��¢&yPR�WH�VHQWLVWH�DO�VDEHUOR"�
+��0DO��0DO�SRUTXH�FRPR�QR�KDEtD�HVWDGR�QXQFD�FRQ�HVWRV�QLxRV��PH�VHQWt«£%XI��
0H� GDED� PLHGR� SXHV� TXH� HVWH� QLxR� SXGLHUD� WHQHU� DOJXQD� OHVLyQ�� 'HVGH� HO�
PRPHQWR� HQ� TXH� PH� GLMHURQ� TXH� WHQtD� KXHVRV� GH� YLGULR�� SXHV� PH� VHQWt� PDO��
,QWHQWp�KDFHU� OR�SRVLEOH�SDUD�DGDSWDUPH�DO�QLxR��\�EXHQR��\�VXSRQJR�TXH� IXH�GH�
DOJXQD�PDQHUD�ELHQ��1R�Vp�KDVWD�TXH�SXQWR��SHUR�EXHQR��HO�QLxR�HVWDED�FRQWHQWR��
SDUWLFLSDED�� OD� YHUGDG� HV� TXH� PH� D\XGDED� PXFKR� OD«¢&yPR� VH� GLFH"� /D�
´YHWOODGRUDµ� >DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO@��¢VDEHV"�/D�2IHOLD��<�SRU� OR�GHPiV�
ELHQ��
0��¢3HUR�HUD�OD�SULPHUD�YH]�TXH�WHQtDV�XQ�DOXPQR�FRQ�PRYLOLGDG�UHGXFLGD"�
+��(UD�OD�SULPHUD�YH]�TXH�WHQtD�XQ�QLxR�FRQ�HVWDV�FDUDFWHUtVWLFDV��
0��¢&XiQGR�IXH�HVWR"�
+�� (VWH� FXUVR�� (O� FXUVR� ����������� <� OOHYR� KDFLHQGR� JLPQDVLD� >UHILULpQGRVH� D� OD�
(GXFDFLyQ�)tVLFD@�SXHV�GHVGH�TXH�HPSHFp�D�WUDEDMDU��KDFH����DxRV��
0��<�HV�OD�SULPHUD�YH]�TXH�WH�KDV�HQFRQWUDGR«�
+��(V� OD�SULPHUD�YH]�TXH�PH�KH�HQFRQWUDGR�XQ�QLxR�GH�HVWDV�FDUDFWHUtVWLFDV��(V�
GHFLU�� QLxDV� FDUDFWHULDOHV�� KH� WHQLGR� QLxRV� GLItFLOHV�� \� EXHQR�� GH� VLOOD� GH� UXHGDV��
/XHJR�WHQtD�XQR�GH�FyPR�VH�OODPD����HVSLQD�EtILGD�µ��5����HQWUHYLVWD�LQLFLDO�FRQ�OD�
PDHVWUD�GH�(GXFDFLyQ�)tVLFD���

$� OR� ODUJR� GHO� FXUVR� OD�PDHVWUD� DGDSWD� ODV� WDUHDV� \� FRPSHQVD� ODV� OLPLWDFLRQHV� HQ� VLWXDFLRQHV�
FRPSHWLWLYDV� GH� PDQHUD� UHJXODU�� 5HJLVWUDPRV� WDPELpQ� TXH� WLHQH� XQD� EXHQD� FDSDFLGDG� GH�
UHDFFLyQ�SDUD�UHDMXVWDU�ODV�DGDSWDFLRQHV�GH�ODV�WDUHDV�HQ�IXQFLyQ�GH�OD�UHVSXHVWD�GHO�DOXPQDGR��
$Vt�PLVPR��SHUR�HQ�PHQRU�JUDGR��UHFXUUH�D�DFWLYLGDGHV�TXH�QR�UHTXLHUHQ�DGDSWDFLRQHV��
�

´/ROD� VLJXH� OD� DFWLYLGDG� VLQ� GLILFXOWDG�� WRGR� OR� FRQWUDULR� TXH� -RUGL�� 7UDV� YDULDV�
DGDSWDFLRQHV� TXH� UHDOL]D� OD�PDHVWUD�� SRU� HQVD\R� \� HUURU�� VH� GHFOLQD� SRU� TXH� VH�
VLW~H�HQ�HO�H[WUHPR��LQLFLDQGR�OD�PDUFKD�GHO�JUXSR��VLQ�HVWDU�FRJLGR�GH�ODV�PDQRV�
GH�VXV�FRPSDxHURV��\�SDVDQGR�HQWUH�HO�´W~QHOµ�GHO�SULPHU�\�VHJXQGR�MXJDGRU��GH�
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WDO� PDQHUD� TXH� PLHQWUDV� pVWRV� YDQ� UHDOL]DQGR� OD� WUHQ]D�� -RUGL� GD� XQD� YXHOWD�
DOUHGHGRU� GH� WRGR� HO� JUXSR�� LQWHQWDGR� FRLQFLGLU� OD� YXHOWD� FRPSOHWD� FRQ� OD�
ILQDOL]DFLyQ�GH�OD�WUHQ]D�µ��5�����'LDULR�GH�&DPSR��

�
�3XQWXDOPHQWH�KDFH�UHIOH[LRQDU�DO�JUXSR�FODVH�UHVSHFWR�D� OD�QHFHVLGDG�GH� ODV�DGDSWDFLRQHV�\�DO�
GHUHFKR�GH�WRGRV�\�WRGDV�D� OD�SDUWLFLSDFLyQ��(Q�OD�HQWUHYLVWD�ILQDO�FRQ�OD�PDHVWUD��FRUURERUD�ORV�
GDWRV�REWHQLGRV�GH�OD�REVHUYDFLyQ��LQVLVWLHQGR�HQ�TXH�VXV�SULQFLSDOHV�HVWUDWHJLDV�VH�EDVDQ�HQ��
�� ,QWHQWDU�RUJDQL]DU�ORV�JUXSRV�SDUD�IDFLOLWDU�ODV�LQWHUDFFLRQHV�\�URPSHU�FRQ�ORV�UHFKD]RV��
�� $GDSWDU�ODV�WDUHDV�\�HO�PDWHULDO�FRQYHQFLRQDO��
�� &RPSHQVDU�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� &UHH�TXH�OD�DFWLWXG�GHO�JUXSR�FODVH�KD�VLGR�SRVLWLYD��SHUR�UHFRQRFH�OD�LPSRUWDQFLD�GHO�WUDEDMR�

UHIOH[LYR�SUHYLR�SDUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�ODV�DGDSWDFLRQHV��
�

´$�SHVDU�GHO� LQWHUpV�GH�-RUGL�HQ�DFHOHUDU�OR�PiV�SRVLEOH��HO�ULWPR�GH�VX�JUXSR�VH�
YH� GLVPLQXLGR�� $O� JDQDU� HO� JUXSR� GH� ODV� QLxDV� DOJXQRV� QLxRV� VH� KDQ� RIHQGLGR��
FRPHQWDQGR�D� OD�PDHVWUD�TXH� OD�FXOSD�GHO� UHVXOWDGR� OD� WLHQH� OD� OHQWLWXG�GH�-RUGL��
$QWH� HVWRV� FRPHQWDULRV� SHUPDQHFH� FDOODGR� \� H[SHFWDQWH� D� OD� LQWHUYHQFLyQ� GH� OD�
PDHVWUD�� OD� FXDO� LQVLVWH� TXH� WRGRV� \� WRGDV� WLHQHQ� GHUHFKR� D� SDUWLFLSDU�
LQGHSHQGLHQWHPHQWH�GH�OD�YHORFLGDG�µ��5�����'LDULR�GH�&DPSR��

�
&RPHQWD� WDPELpQ�TXH�QR�PRGLILFD� OD�VHVLyQ�SRU�-RUGL��\D�TXH� ORV�SDGUHV�GHO� UHVWR�GH�DOXPQRV�
H[LJHQ�TXH�VXV�KLMRV�KDJDQ�OR�PLVPR�TXH�ORV�FRPSDxHURV�GH�OD�RWUD�FODVH�GHO�PLVPR�FXUVR��
�
(Q�FXDQWR�D�ODV�HVWUDWHJLDV�TXH�GLILFXOWDQ�OD�LQFOXVLyQ��GHWHFWDPRV�GHVGH�XQ�LQLFLR�TXH�OD�PDHVWUD�
UHFXUUH�D� OD�DX[LOLDU�GH�((�SDUD�TXH�GHVDUUROOH�DFWLYLGDGHV�DOWHUQDWLYDV�SDUD�DPERV�DOXPQRV�D�
GLVWDQFLD� GHO� JUXSR�FODVH�� R� GH� WLSR� LQGLYLGXDO� SDUD� FDGD� XQR� GH� HOORV� ���� UHJLVWURV��� (Q� XQD�
RFDVLyQ�DJUXSD�D�-RUGL�\�/ROD�SDUD�TXH�FRPSDUWDQ�XQD�DFWLYLGDG�SRU�SDUHMDV��\�HQ�WUHV�RFDVLRQHV�
IRPHQWD� HQ� DFWLYLGDGHV� FRPSHWLWLYDV� TXH� FRPSLWDQ� H[FOXVLYDPHQWH� HQWUH� HOORV�� $QRWDPRV�
WDPELpQ� TXH� OD� IDOWD� GH� SUHYLVLyQ� GH� DGDSWDFLRQHV� \� GH� FRPSHQVDFLyQ� GH� ODV� OLPLWDFLRQHV�
REVWDFXOL]D� OD�SDUWLFLSDFLyQ�DFWLYD�GH�DPERV�DOXPQRV�HQ�VLWXDFLRQHV�GHWHUPLQDGDV� ��� UHJLVWURV�
HQ�-RUGL�\���HQ�/ROD���2WUR�DVSHFWR�D�FRPHQWDU��SHUR�PX\�SXQWXDO��HV�TXH�DVLJQD�HO�URO�GH�iUELWUR�
D\XGDQWH�D�-RUGL����UHJLVWURV���SDSHO�TXH�QR�DVLJQD�D�QLQJ~Q�RWUR�FRPSDxHUR��
�
(Q�ODV�HQWUHYLVWDV�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��VH�GHVSUHQGH�TXH�HOOD�QR�HV�FRQVFLHQWH�
GH�REVWDFXOL]DU�OD�SDUWLFLSDFLyQ�GH�-RUGL�\�/ROD�FRQ�HO�JUXSR�\�MXVWLILFD�VX�SURFHGHU�SRU�PRWLYRV�GH�
VHJXULGDG�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�WDUHD��
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�� &XDQGR� DPERV� QR� SXHGHQ� UHDOL]DU� ODV� DFWLYLGDGHV�� DJUXSD� D� /ROD� \� -RUGL� FRQ� OD�
DX[LOLDU� GH� ((�� -XVWLILFD� HO� WUDEDMR� SDUDOHOR� FRQ� -RUGL� \� /ROD�� \D� TXH� DVt� ³QR� HVWiQ�
DEDQGRQDGRV´��5������GDGR�TXH�HOOD�VH�GHEH�D�WRGR�HO�JUXSR��<�DxDGH�TXH�VH�WLHQH�
TXH� UHSDUWLU�� \D�TXH�HV� WXWRUD�GH����QLxRV�� OR�TXH� LPSLGH�TXH�SXHGD�GHGLFDUVH�HQ�
H[FOXVLYD�D�XQR�

�� 6L� XQR� GH� HOORV� WLHQH� PD\RU� GLILFXOWDG�� LQGLFD� TXH� KDJD� WUDEDMR� LQGLYLGXDO� FRQ� OD�
DX[LOLDU�GH�((��

�
7DOHV�PHGLGDV�VRQ�SHUFLELGDV�QHJDWLYDPHQWH�SRU�-RUGL��(Q�OD�HQWUHYLVWD�LQLFLDO�FRQ�pO��RSLQD�TXH�
OD�PDHVWUD�GHEHUtD�SHQVDU�PiV�HQ�MXHJRV�GRQGH�SXGLHUDQ�MXJDU�WRGRV��SDUD�HYLWDU�MXJDU�WDQWR�FRQ�
/ROD�� 3HUR� QR� REVWDQWH� DILUPD� HQ� OD� HQWUHYLVWD� ILQDO� TXH� HVWH� FXUVR� OH� KD� JXVWDGR� PiV� OD�
(GXFDFLyQ�)tVLFD�SRUTXH�KD�MXJDGR�PiV�FRQ�HO�JUXSR��$Vt�PLVPR��DILUPD�TXH�WDPELpQ�KD�MXJDGR�
PiV�HQ�ORV�HVSDFLRV�GH�FRPHGRU��-RUGL��DO�LJXDO�TXH�/ROD��HV�FRQVFLHQWH�GH�TXH�ORV�MXHJRV�WLHQHQ�
TXH� DGDSWDUVH� SDUD� TXH� SXHGD� SDUWLFLSDU� \� D� VX� YH]� UHFRQRFH� \� YDORUD� TXH� VXV� FRPSDxHURV�
DFHSWHQ�ODV�DGDSWDFLRQHV��
�
/D�DFWLWXG�GH� OD�PDHVWUD�FRQ�-RUGL� \�/ROD�HV� LJXDO�TXH�FRQ�HO� UHVWR�GHO�JUXSR��1R�VH� UHJLVWUDQ�
REVHUYDFLRQHV�VLJQLILFDWLYDV�DO�UHVSHFWR��1R�REVWDQWH��HQ�OD�HQWUHYLVWD�LQLFLDO�OD�PDHVWUD�UHFRQRFH�
VX�WHPRU�DQWH�ODV�SRVLEOHV�OHVLRQHV�GH�-RUGL��\�HOOR�FRPSRUWD�TXH�QR�OH�H[LMD�WDQWR�FRPR�DO�UHVWR��
,QFOXVR� FXDQGR� HV� SUHJXQWDGD� VREUH� ODV� GLILFXOWDGHV� SDUD� OD� LQFOXVLyQ� GH� -RUGL�� DILUPD� TXH� HO�
SUREOHPD�HV�VX�SDWRORJtD�\�OD�SUXGHQFLD�TXH�HOOR�LPSOLFD�D�OD�KRUD�GH�SODQWHDU�OD�FODVH��
�

´0�� 9DOH�� YDOH�� ¢<� TXH� GLILFXOWDGHV� WH� HQFXHQWUDV�� GLFHV�� SULQFLSDOPHQWH� SDUD� OD�
LQFOXVLyQ"�(PSH]DPRV�FRQ�-RUGL��¢&XiOHV�VRQ�ODV�GLILFXOWDGHV��GLFHV"�$XQTXH�\D�
ODV�KDV�LGR�GLFLHQGR��SHUR«�
+��%XHQR��QR�Vp��WRGR�pO��
0��7RGR�pO��
+��7RGR�pO�HV�XQD�GLILFXOWDG��¢(QWLHQGHV"�(QWRQFHV�HV�TXH�\R�QR�Vp�VL�W~�WH�KDEUiV�
HQFRQWUDGR�HQ�HO�FDVR��SHUR�FODUR��W~�YLHQHV�\�WH�GLFHQ��´HVWH�QLxR�WLHQH«µ��R�VHD��
HV�TXH�PH�GD�OD�VHQVDFLyQ�TXH�HVWR\�UHSLWLHQGR�OR�GH�DQWHV��´(VWH�QLxR�WLHQH�ORV�
KXHVRV�GH�YLGULRµ��HQWRQFHV�DKt�\D«D�SDUWLU�GH�DKt�WLHQHV�TXH�KDFHUWH�XQ�HVTXHPD�
PHQWDO� FDGD� GtD�� FDGD� GtD�� ´D� YHU�� HVWH� QLxR� WLHQH� GLILFXOWDGHV� SDUD� UHFRJHU� OD�
EDORQHV��HVWH�QLxR�WLHQH�GLILFXOWDGHV�SDUD�VDOWDU«HYLGHQWHPHQWH�YD�HQ�XQD�VLOOD�GH�
UXHGDV�� QR� SXHGH� KDFHUOR�� (VWH� QLxR� QR� SXHGH�� SRU� HMHPSOR�� D� XQD�GHWHUPLQDGD�
GLVWDQFLD�� QR� SXHGH� UHFLELU�� Vt� TXH� SXHGH� HQYLDU�� QR� SXHGH� GDU� SRU� HMHPSOR� XQ�
FKXWH� FRQ� HO� SXxR�� SRUTXH� FODUR�� VL� KDFH� HVWH� JLUR�� \� JLUD� GHPDVLDGR� \� OH� SDVD�
DOJR«µ�� (V� HO� PLHGR� TXH� WLHQHV�� $� OR� PHMRU� HO� SDGUH� GLFH� ´1R� SDVD� QDGDµ�� /D�
PDGUH�GLFH��´1R�QR��VL�OR�SXHGH�KDFHUµ��3HUR�QXQFD�VH�VDEH��(QWRQFHV�\D�WH�GLJR��
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TXL]iV� DTXt� SHFD� XQD� GH� SUXGHQFLD�µ� �5���� HQWUHYLVWD� LQLFLDO� FRQ� OD� PDHVWUD� GH�
(GXFDFLyQ�)tVLFD��

�(Q� FXDQWR� DO� URO� GH� OD� DX[LOLDU� GH� ((�� GLVWLQJXLPRV� GRV� IXQFLRQHV� SULQFLSDOHV�� 3RU� XQ� ODGR� HO�
DVLVWHQFLDO� D� -RUGL� �OR� DFRPSDxD� HQ� VXV� GHVSOD]DPLHQWRV� SRU� OD� HVFXHOD� \� OH� GD� DWHQFLyQ�
LQGLYLGXDOL]DGD� HQ� ODV� WUDQVIHUHQFLDV�� DFRPSDxDPLHQWR� DO� :&�� HQWUH� RWURV��� 3RU� RWUR�� HO� GH�
GRFHQWH��HQ�HO�TXH�FRODERUD�FRQ�OD�PDHVWUD��
�
�� &XDQGR� -RUGL� \� /ROD� UHDOL]DQ� WDUHDV� DO� PDUJHQ� GHO� JUXSR�FODVH�� (Q� HVWH� FDVR� GLVHxD�

DFWLYLGDGHV� DOWHUQDWLYDV� D� ODV� TXH� SURSRQH� OD� PDHVWUD�� GH� ODV� FXDOHV� OD� PD\RUtD�
FRUUHVSRQGHQ� DO� VHJXQGR� WULPHVWUH�� GDGR� TXH� HQ� HO� WHUFHUR� HO� SURWDJRQLVPR� UHVLGH� HQ� HO�
MXHJR�GHO�³SLFKL�FRQ�EDWH´�\�HQ�HO�SULPHUR��OD�DX[LOLDU�GH�((�QR�VH�LQFRUSRUD�KDVWD�LQLFLDGR�HO�
FXUVR�FRPR�VH�KD�FRPHQWDGR�DQWHULRUPHQWH��

�� &XDQGR�-RUGL�\�/ROD�HVWiQ�FRPSDUWLHQGR�ODV�WDUHDV�FRQ�HO�JUXSR��
�� 5HFXHUGD�D�-RUGL�ODV�DGDSWDFLRQHV�H�LQWHQWD�TXH�ODV�LQWHULRULFH��&RPHQWD�TXH�KD�LQVLVWLGR�D�OR�

ODUJR�GHO� FXUVR�HQ�TXH� -RUGL� LQWHULRUL]DUD� ODV� DGDSWDFLRQHV�SDUD� SRGHU� WUDQVIHULUODV�D�RWUDV�
VLWXDFLRQHV� GH� WLHPSR� OLEUH� �UHFUHR�� HVSDFLR� GHO� FRPHGRU�� DFWLYLGDGHV� H[WUDHVFRODUHV����� \�
SRGHU� UHFODPDUODV�FRQ�QDWXUDOLGDG��$Vt�� ODV�DGDSWDFLRQHV�GH� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�
ODV�KD�WUDVODGDGR�DO�HVSDFLR�GH�MXHJR�GHO�FRPHGRU��LQVLVWLHQGR�HQ�TXH�-RUGL�ODV�LQWHULRUL]DUD��

�
´2�� ������<R� OR�TXH� LQWHQWR� LJXDOPHQWH�HV� WUDEDMDU�PXFKR�TXH�VHD�-RUGL�HO�TXH� ODV�
LQWHULRUL]D�\�OXHJR�pO�SXHGD�UHFODPDUODV���
0��0X\�ELHQ��FODUR��
2��'H�KHFKR�DO�SULQFLSLR�GHO�FRPHGRU�Vt�TXH�OR�LED�KDFLHQGR�\R��SHUR�LJXDOPHQWH�
VLHPSUH�KH�LQWHQWDGR�VHSDUDU��R�VHD�OOHYDUOR�D�SDUWH�\�GHFLUOH�´3HUR�-RUGL�QR�WH�GDV�
FXHQWD� TXH� VL� MXHJDV� HQ� JLPQDVLD� >UHILULpQGRVH� D� (GXFDFLyQ� )tVLFD@�� SXHGHV�
KDFHUOR�LJXDO�DTXt��H[SyQ�ODV�DGDSWDFLRQHV�TXH�KDFHPRV�HQ�JLPQDVLD�>tGHP@�SDUD�
TXH� W~� SXHGDV� SDUWLFLSDU�� \� HVR� OR� WLHQHV� TXH� PDUFDU� W~"µ� <� HQWRQFHV�
REVHUYiQGROH� GH� OHMRV� OD� UHDFFLyQ� GHO� UHVWR� HUD� PiV� HO� SDVDUOH� D� pO� OD�
UHVSRQVDELOLGDG�R�FRPR�VH� OH�TXLHUD� OODPDU�GH�TXH�VHD�pO�TXH�VHD�FRQVFLHQWH�GH�
HVR��
0��&ODUR��
2��3DUD�MXJDU�HQ�WRGRV�VLWLRV��\�FUHR�TXH�OR�LPSRUWDQWH�HV�TXH�D�pO��TXH�VHD�pO�HO�
TXH� ODV� LQWHULRULFH� \� TXH� HQ� PRPHQWRV� HQ� TXH� YHD� TXH� SXHGDQ� IDFLOLWDUOH� OD�
SDUWLFLSDFLyQ�HQ�DOJXQD�DFWLYLGDG��pO�VHD�HO�TXH�OR�SURSRQJD��VLQ�QHFHVLGDG�GH�TXH�
YD\D� XQD� SHUVRQD� DGXOWD� R� FXDOTXLHU� FRPSDxHUR� GH� OD� FODVH� TXH� ODV� PDUTXH�µ�
�5�����HQWUHYLVWD�ILQDO�FRQ�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO���

�� ,QVLVWH�D�-RUGL�TXH�WHQJD�FXLGDGR�SDUD�QR�ODVWLPDUVH��
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�� 3RQH� OtPLWHV� D� /ROD� \� D� -RUGL� OODPiQGROHV� OD� DWHQFLyQ� FXDQGR� VX� FRPSRUWDPLHQWR� HV�
LQDGHFXDGR��

�� ,QWHUYLHQH� FXDQGR� -RUGL� KDFH� WUDPSDV� UHIHULGDV� D� ODV� DGDSWDFLRQHV� \� OH� OODPD� OD� DWHQFLyQ�
UHFRUGiQGROH�ODV�QRUPDV�GHO�MXHJR��$Vt�PLVPR�LQWHUFHGH�WDQWR�HQ�RWURV�FRQIOLFWRV�FRPR�SDUD�
GDUOH�FRQVLJQDV�FRQFUHWDV�UHVSHFWR�D�OD��PDQLSXODFLyQ�GH�OD�VLOOD�GH�UXHGDV��

�
´0H� OODPD� OD� DWHQFLyQ� OD� UHVSXHVWD� GH� OD� DX[LOLDU� GH� ((� FXDQGR� -RUGL� QR� DSOLFD� OD�
DGDSWDFLyQ�KDELWXDO� HQ� HO� SULPHU� MXHJR��$O�SUHJXQWDUOH�SRU�TXp� OH�GHMD�TXH�pO�GHFLGD� ODV�
DGDSWDFLRQHV�GH�OD�VHVLyQ�GH�KR\��HOOD�PH�FRQWHVWD�TXH�HV�QHFHVDULR�H[LJLUOH�FRQ�HO�ILQ�TXH�
SHUFLED�ODV�DGDSWDFLRQHV�FRPR�XQD�QHFHVLGDG�SDUD�SRGHU�SDUWLFLSDU�DFWLYDPHQWH�FRPR�HO�
UHVWR�GH�FRPSDxHURV�\�FRPR�PHGLR�GH�SUHVHUYDU�VX�LQWHJULGDG�ItVLFD��SRU�OR�TXH�WLHQH�TXH�
LQWHULRUL]DUODV� SDUD� SRGHU� DSOLFDUODV� HQ� FXDOTXLHU� VLWXDFLyQ� VLPLODU� \� HV� SRU� HOOR� TXH� VH�
WLHQH� TXH� WUDEDMDU� VX� UHVSRQVDELOLGDG�� 3RU� RWUD� SDUWH�� FRQVLGHUD� TXH� WLHQH� TXH� VHU�PiV�
UHVSHWXRVR�FRQ�ODV�QRUPDWLYDV�GH� ORV� MXHJRV�\�TXH�QR�SXHGH�FDHU�HQ� ODV�WUDQVJUHVLRQHV�
FRQWLQXDV�� SRUTXH� SURYRFD� HIHFWRV� QHJDWLYRV� HQ� HO� UHVWR� GHO� JUXSR�� VREUH� WRGR� FRQ� ORV�
FRPSDxHURV� PiV� FRPSHWLWLYRV�� D� ORV� TXH� FXHVWD� DFHSWDU� OD� FRPSHQVDFLyQ� GH� ODV�
GLILFXOWDGHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��(VWH�KHFKR�\D�OR�KD�REVHUYDGR�HQ�HO�HVSDFLR�GH�
MXHJRV�TXH�RUJDQL]DQ�ORV�PRQLWRUHV�GH�FRPHGRU�µ��5�����'LDULR�GH�&DPSR��
�
´(Q�FXDQWR�D�OD�GHIHQVD��LQGLFDU�TXH�OD�DX[LOLDU�UHDMXVWD�OD�GLVWDQFLD�GH�DPERV�UHVSHFWR�D�
OD� FXDUWD� EDVH� GH� ORV� DGYHUVDULRV�� OR� TXH� VH� DFHSWD� FRQ� WRWDO� QRUPDOLGDG��0LHQWUDV� TXH�
/ROD�SDUWLFLSD�FRQ�OHJDOLGDG��-RUGL�HQ�FDPELR�LQWHQWD�KDFHU�WUDPSDV�FXDQGR�OD�DX[LOLDU�HVWi�
D�GLVWDQFLD�GH�pO��2�ELHQ�UHGXFH�HO�UHFRUULGR�R�GLVFXWH�FRQ�ORV�DGYHUVDULRV�GLFLHQGR�TXH�pO�
KD�OOHJDGR�DQWHV�\�GH�HVD�IRUPD�OHV�LQWHUUXPSH�HO�UHFRUULGR��(OOR�SURYRFD�HO�HQIDGR�GH�OD�
DX[LOLDU� UHFULPLQiQGROH� VX� FRPSRUWDPLHQWR�� GLFLpQGROH� TXH� VL� FRQWLQ~D� DVt� VXV�
FRPSDxHURV�QR�YDQ�KD�DFHSWDU�ODV�DGDSWDFLRQHV�µ��5�����'LDULR�GH�&DPSR���

'HEHPRV�VHxDODU�TXH�SUHVWD�PD\RULWDULDPHQWH�DWHQFLyQ�D�-RUGL��6yOR�HQ�HO�PRPHQWR�HQ�TXH�/ROD�
YD�D� OD�HVFXHOD�HQ� VLOOD� GH� UXHGDV� WUDV� OD�RSHUDFLyQ�� HV� FXDQGR� OD�DX[LOLDU� UHSDUWH�VX�DWHQFLyQ�
HQWUH�DPERV�DOXPQRV��$QWHV�GH�HVH�PRPHQWR��HV�OD�PDHVWUD�TXH�LQGLFD�D�OD�DX[LOLDU�TXH�WDPELpQ�
YHOH�SRU�/ROD�FXDQGR�SURSRQH�DFWLYLGDGHV�SRU�SDUHMDV�DO�PDUJHQ�GHO�JUXSR���
�
(Q�OD�HQWUHYLVWD�LQLFLDO�FRQ�OD�DX[LOLDU��pVWD�FRUURERUD�TXH�OOHYD���DxRV�GDQGR�DSR\R�D�-RUGL�HQ�ODV�
VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��PRGLILFDQGR�WDUHDV��FRPSHQVDQGR�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�
FRPSHWLWLYDV� \� DGDSWDQGR� HO�PDWHULDO�� ,QFOXVR� DGDSWD� ODV� SUXHEDV� GH� HYDOXDFLyQ��1R� REVWDQWH��
UHFRQRFH� TXH� D� YHFHV� VH� OH� DFDEDQ� ORV� UHFXUVRV� \� TXH� ORV� QLxRV� SXHGHQ� FDQVDUVH� FRQ� ODV�
PLVPDV�DFWLYLGDGHV�DOWHUQDWLYDV��(OOR�HV�FRUURERUDGR�SRU�OD�RWUD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�GHO�
FHQWUR�� FXDQGR� UHFRQRFH� TXH� FXDQGR� WXYR� D� -RUGL� \� /ROD� HQ� VHJXQGR� FXUVR� OD� DX[LOLDU� GH�
(GXFDFLyQ�(VSHFLDO� UHDOL]DED�XQ�WUDEDMR� LQGLYLGXDOL]DGR�DO�PDUJHQ�GHO�JUXSR�FXDQGR�QR�SRGtDQ�
VHJXLU�OD�FODVH��
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�
&XDQGR� VH� OH� SUHJXQWD� VREUH� VX� LQWHUDFFLyQ� FRQ� OD� PDHVWUD� HQ� ODV� VHVLRQHV�� UHODWD� TXH� OH�
SUHJXQWD� DO� LQLFLR� GH� OD� VHVLyQ� FXiOHV� VRQ� ODV�DFWLYLGDGHV� \�GH�DKt� GHFLGH� FRQ� OD�PDHVWUD�TXp�
WDUHDV�FRPSDUWH�FRQ�HO�JUXSR�\�FXiOHV�VHUiQ�LQGLYLGXDOL]DGDV�FRQ�HO�ILQ�³TXH�QR�VH�DEXUUDQ�\�VH�
TXHGHQ� PLUDQGR� VLQ� PiV´� �5������ 5HFRQRFH� TXH� HQ� OD� PHGLGD� GH� OR� SRVLEOH� VH� SULRUL]D� OD�
SDUWLFLSDFLyQ�GH�-RUGL�\�/ROD�HQ�HO�JUXSR�\�TXH�QR�VH�SODQWHD�ODV�DFWLYLGDGHV�HQ�SHTXHxR�JUXSR�
\D�TXH�LQWHUSUHWD�TXH�QR�TXLHUH�VDFULILFDU�HO�DSUHQGL]DMH�GH�VXV�FRPSDxHURV��
�
&RQVLGHUD�TXH�HOOD�HV�XQ� UHIHUHQWH�HVWDEOH�HQ� OD�YLGD�HVFRODU�GH� ORV�DOXPQRV�TXH�DSR\D��SHUR�
FUHH� TXH� VH� JHQHUD� XQD� GHSHQGHQFLD� SHVH� D� TXH� LQWHQWD� TXH� QR� VHD� DVt� �UHSDUWLHQGR�
UHVSRQVDELOLGDGHV�FRQ�RWURV�DGXOWRV��UHIOH[LRQDQGR�FRQ�ORV�DOXPQRV������(V�LQWHUHVDQWH�FRPHQWDU�
TXH�HV�DXWRGLGDFWD�HQ�(GXFDFLyQ�)tVLFD��TXH�KD� LGR� UHFDEDQGR�GDWRV�KDEODQGR�FRQ�GRFHQWHV��
FRQVXOWDQGR�ELEOLRJUDItD��KDEODQGR�FRQ�PpGLFRV����'H�KHFKR��UHFRQRFH�TXH�OD�DGDSWDFLyQ�GH�ODV�
WDUHDV�HQ�(GXFDFLyQ�)tVLFD�QR�HV�XQD�GH�VXV�IXQFLRQHV�SURIHVLRQDOHV��TXH�ODV�DX[LOLDUHV�GH�((�
GHEHQ� OLPLWDUVH� SRU� FRQWUDWR� DO� DSR\R� HQ� ORV� WUDVODGRV� \� DSR\R�HQ� FRPHGRU� \� UHFUHR��(Q�HVWH�
FDVR�VX�FRPSURPLVR�HV�SHUVRQDO�\�YRFDFLRQDO��HV�WLWXODGD�HQ�LQWHJUDFLyQ�VRFLDO�±JUDGR�VXSHULRU�
GH�IRUPDFLyQ�SURIHVLRQDO���
�
/D� DFWLWXG� GH� -RUGL� HQ� ODV� VHVLRQHV� VH� FDUDFWHUL]D� SRU�PRVWUDUVH�PX\�PRWLYDGR�� \D� VHD� HQ� HO�
WUDEDMR� JUXSDO� R� HQ� HO� WUDEDMR� LQGLYLGXDOL]DGR� FRQ� /ROD�� 0XHVWUD� PRWLYDFLyQ�� VLHQGR� PX\�
FRPSHWLWLYR�\��FRPR�FRQILUPDQ�ORV�SDGUHV��QR�WROHUD�OD�GHUURWD��
�

´0H� OODPD� OD� DWHQFLyQ� OD� REVHUYDFLyQ�TXH� UHDOL]D� OD� DX[LOLDU� GH�((� FXDQGR� -RUGL�
FRQVLJXH�VDOYDU�D�WRGRV�VXV�FRPSDxHURV�HQ�HO�MXHJR�GHO�SDxXHOR�>\�OH�UHFXHUGD�D�
-RUGL�TXH�QR�SUHVXPD�GH�VX�p[LWR@��&XDQGR�OH�SUHJXQWR�OD�UD]yQ�GH�VX�FRPHQWDULR��
PH� FRPHQWD� TXH� pVWH� VXHOH� VHU� SRFR� UHVSHWXRVR� FRQ� VXV� FRPSDxHURV� FXDQGR�
FRQVLJXH� JDQDUORV�� UHFUHiQGRVH� HQ� OD� YLFWRULD� \� UHFRUGiQGROHV� FRQVWDQWHPHQWH�
TXH�ORV�KD�JDQDGR�µ��5�����'LDULR�GH�&DPSR���

$�PHGLGD�TXH�JDQD�IRUWDOH]D�yVHD��SLHUGH�WHPRU��WLHQH�PiV�VHJXULGDG�\�DXWRQRPtD�HQ�JHQHUDO��
5HFRQRFH�TXH�OD�DVLJQDWXUD�TXH�PiV�OH�JXVWD�HV�OD�(GXFDFLyQ�)tVLFD�SRUTXH�MXHJD�\�VH�OR�SDVD�
ELHQ�� ,QFOXVR� VX� PDGUH� UHFXHUGD� OD� LPSRUWDQFLD� TXH� SDUD� pO� VLHPSUH� KD� WHQLGR� OD� (GXFDFLyQ�
)tVLFD��
�
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´0$'5(��<R�FUHR�TXH�pO�HQ�OD�FODVH�GH�()�VH�VLHQWH�XQ�SRFR�FRPR�ORV�GHPiV�VL�
KDFH�()��VL�KDFH�JLPQDVLD��VL�QR�KLFLHUD�JLPQDVLD�SXHV�\D�VH�VHQWLUtD�SXHV�FRPR�
H[FOXLGR�¢QR"�GHO� JUXSR�R� VHD� \R�SLHQVR�TXH�HV� LPSRUWDQWtVLPR�� HV�PiV�HQ� ODV�
YDORUDFLRQHV� GH� ILQDO� GH� FXUVR�� HQ� GRQGH� HQ� HO� DSDUWDGR� GH� ()�� FXDQGR� QR� OH�
YDORUDEDQ�� QR� OH� SXQWXDEDQ� VL� OR� KDFtD� ELHQ�� PDO� R� UHJXODU� PH� OR� GLMR� SRUTXH�
¢&yPR�HV�TXH�QR�PH�SXQW~DQ�DTXt"�7XYH�TXH�GHFLUOH�D�OD�PDHVWUD�TXH�DO�PHQRV�
GHQWUR�VXV�SRVLELOLGDGHV�OR�TXH�KDFtD��SHUR�TXH�VH�OR�SXQWXDUD��R�VHD�TXH�SDUD�pO�
HV�LPSRUWDQWH�µ��5�����HQWUHYLVWD�FRQ�ORV�SDGUHV��
�
´0$'5(��$GHPiV�TXH�VH� OR�WRPD�HQ�VHULR��&XDQGR�SRU�HMHPSOR� OHV�KDFHQ�KDFHU�
DOJXQD�FDUUHUD�DXQTXH�pO�VHSD�TXH�D�OR�PHMRU�HPSLH]D�D�OD�PLWDG��TXH�QR�HPSLH]D�
GHVGH� HO� SULQFLSLR� FRPR� ORV� GHPiV�� SXHV� VL� KD� VDFDGR� EXHQ� UHVXOWDGR� HQ� OD�
FDUUHUD�R� OH�KD� LGR�ELHQ�HVWR�Vt�TXH�PH� OR�FRPHQWD�\�VH�VLHQWH�VDWLVIHFKR��R�VHD�
TXH�VH�OR�WRPD�HQ�VHULR�µ��5�����HQWUHYLVWD�FRQ�ORV�SDGUHV��
��

'HVWDFDU�TXH�VX�DFWLWXG�FDPELD�GHVSXpV�GH�OD�FDtGD�VXIULGD�HO�PHV�GH�RFWXEUH��$�SDUWLU�GH�HVH�
PRPHQWR�VH�PXHVWUD�PiV�FRQVFLHQWH�GH�VX�IUDJLOLGDG��GHVSOD]iQGRVH�UHJXODUPHQWH�SRU�OD�]RQD�
SHULPHWUDO� GHO� SDWLR�� HYLWDQGR� D� ORV� FRPSDxHURV� TXH� MXHJDQ�� DXQTXH� SRFR� D� SRFR� UHFREUD� OD�
FRQILDQ]D�JUDFLDV�D�OD�DFWLWXG�\�D�ODV�DGDSWDFLRQHV�TXH�UHDOL]DQ�OD�PDHVWUD��SULQFLSDOPHQWH��\�OD�
DX[LOLDU�GH�((��1RV�OODPD�OD�DWHQFLyQ�TXH�FXDQGR�HV�UHFKD]DGR�VH�PXHVWUD�UHVLJQDGR��/D�PLVPD�
DFWLWXG� TXH� SUHVHQWD� HQ� ORV� WLHPSRV� GH� VROHGDG� FXDQGR� HVWi� HVSHUDQGR� TXH� OD� DX[LOLDU� OR�
DFRPSDxH�DO�DVFHQVRU��
�

´0H�GHVSLGR�GH�pO�>-RUGL@�\�GHVGH�HO�WHUFHU�SLVR�REVHUYR�TXH�HVWi�XQRV�GLH]�PLQXWRV�HQ�HO�
FHQWUR�GHO�YHVWtEXOR�HQ�VROLWDULR�KDVWD�TXH�EDMD�OD�PRQLWRUD�GHO�FRPHGRU�FRQ�VX�JUXSR�\�OR�
WUDVODGD�D� OD�]RQD�GH� MXHJRV��(VWR�PH�KDFH�SHQVDU�HQ� ORV� WLHPSRV�GH�VROHGDG�D� ORV�TXH�
HVWi�VRPHWLGR�SRU�VX�GHSHQGHQFLD�GHO�DGXOWR�HQ�ORV�WUDVODGRV�µ��5����'LDULR�GH�&DPSR���

(Q�FXDQWR�D� OD� UHODFLyQ�GH�-RUGL�FRQ� OD�DX[LOLDU�GH�((��\D�KHPRV�FRPHQWDGR�TXH�pVWD�HV�PX\�
HVWUHFKD��\�FRQ�FODUD�GHSHQGHQFLD�GH�-RUGL�KDFLD�HOOD��SDUD�ORV�WUDVODGRV��LU�DO�:&��HQWUH�RWURV���
(Q�HO� UHFUHR� OD�DX[LOLDU� OR�SURWHJH�GH�SRVLEOHV� LPSDFWRV�GH�EDOyQ��FRQ� ORV�FRPSDxHURV����6XHOH�
HVWDU� VLHPSUH� MXQWR� D� HOOD� PLHQWUDV� GHVD\XQD�� DO� ODGR� GH� RWUR� DOXPQR� FRQ� SDUiOLVLV� FHUHEUDO�
�WHWUDSDUHVLD��� (Q� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD� OD� UHODFLyQ� HV� WRGDYtD� PiV� HVWUHFKD��
DxDGLHQGR� PiV� GHSHQGHQFLD� D� OD� UHODFLyQ�� GDGR� TXH� D� PHQXGR�� FRPR� \D� KHPRV� FRPHQWDGR�
DQWHULRUPHQWH�� OD�PDHVWUD�VROLFLWD�D� OD�DX[LOLDU�GH�((�TXH�WUDEDMH� LQGLYLGXDOPHQWH�FRQ�pO��FRQ� OD�
ILQDOLGDG�GH�DGDSWDU�ODV�WDUHDV�R�GH�SURWHJHUOR�GH�SRVLEOHV�LPSDFWRV�R�FKRTXHV��
�
(Q�FXDQWR�D�OD�UHODFLyQ�GH�-RUGL�FRQ�OD�REVHUYDGRUD��KDVWD�TXH�pVWD�QR�DFW~D�FRPR�FRODERUDGRUD��
-RUGL�QR�PXHVWUD�LQLFLDWLYD�FRQ�HOOD��1R�REVWDQWH��UHVSRQGH�D�VXV�VDOXGRV�FRUUHFWDPHQWH�\�VLJXH�
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VXV�FRQYHUVDFLRQHV��HVSHFLDOPHQWH�HQ�ORV�PRPHQWRV�GH�HVSHUD��$GHPiV��DO�WHQHU�HVD�UHODFLyQ�
WDQ�HVWUHFKD�FRQ�OD�DX[LOLDU�GH�((��pVWD�PRQRSROL]D�HQ�JUDQ�PHGLGD�ORV�HVSDFLRV�GH�LQWHUUHODFLyQ�
FRQ� -RUGL� \�� SRU� WDQWR�� OD� UHODFLyQ� FRQ� OD� REVHUYDGRUD� HV�PiV� SXQWXDO� �FRPSDUWLU� DOJ~Q� MXHJR�
FRQFUHWR��HO�DSR\R�HQ�DOJXQD�DFWLYLGDG������
�
5HVSHFWR�D�OD�DFWLWXG�GH�/ROD�HQ�ODV�VHVLRQHV��SRGHPRV�DILUPDU�TXH�VH�PXHVWUD�PX\�PRWLYDGD��
SDUWLFLSDWLYD�\�DFWLYD��HV�GLQDPL]DGRUD�HQ�HO�JUXSR�\�PX\�FRPSHWLWLYD��7UDV� OD�RSHUDFLyQ��FRPR�
KHPRV�FRPHQWDGR�DQWHULRUPHQWH�HQ�OD�GHVFULSFLyQ�GH�/ROD��FXDQGR�VH�YH�REOLJDGD�D�GHVSOD]DUVH�
HQ�VLOOD�GH�UXHGDV��VX�DFWLWXG�FDPELD�\�VH�PXHVWUD�PXFKR�PiV�UHWUDtGD�\�WULVWH��WHPHURVD�GH�TXH�
OD�ODVWLPHQ��\�GHVPRWLYDGD�SRU�VHQWLUVH�PiV�OHQWD�H�LQVHJXUD�HQ�ORV�MXHJRV��
�
(Q� FXDQWR� D� OD� LQWHUDFFLyQ� GH� /ROD� FRQ� OD� DX[LOLDU� GH� ((�� FXDQGR� pVWD� WUDEDMD� FRQ� DPERV� HQ�
DFWLYLGDGHV� HVSHFtILFDV�� /ROD� VH� PXHVWUD� UHFHSWLYD� FRQ� HOOD�� 1R� VH� GHWHFWDQ� HQIUHQWDPLHQWRV��
VLHQGR�OD�UHODFLyQ�PX\�FRUGLDO��H[FHSWXDQGR�HQ�GRV�RFDVLRQHV�HQ�OD�TXH�OD�DX[LOLDU� OH�WLHQH�TXH�
SRQHU�OtPLWHV�SRU�VX�FRPSRUWDPLHQWR�LQDGHFXDGR��SHUR�VLQ�OOHJDU�D�VHU�XQD�VLWXDFLyQ�IUHFXHQWH��

�
/D�UHODFLyQ�GH�/ROD�FRQ�OD�REVHUYDGRUD�HV�PX\�IOXLGD�GHVGH�HO�SULQFLSLR��,QFOXVR�HQ�HO�SULPHU�GtD�
HV�OD�~QLFD�DOXPQD�TXH�VH�GLULJH�D�OD�REVHUYDGRUD�SDUD�SUHJXQWDUOH�\�KDEODU�FRQ�HOOD��6XHOH�VHU�
/ROD�OD�TXH�LQLFLD�ODV�FRQYHUVDFLRQHV�FRQ�OD�REVHUYDGRUD��SHUFLELpQGROD�FRPR�XQD�SURIHVRUD�PiV��
�
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�
'(6&5,3&,Ð1�'(/�*5832�&/$6(�

�
�
6L� DQDOL]DPRV� HO� JUXSR� GRQGH� VH� XELFDQ� -RUGL� \� 0DUtD�� \� WRPDQGR� FRPR� GDWR� GH� SDUWLGD� HO�
HVWXGLR� VRFLRPpWULFR�� VH� HYLGHQFLD� TXH� HO� tQGLFH� GH� DVRFLDFLyQ��� PXHVWUD� XQD� EXHQD�
SUHGLVSRVLFLyQ�SRU�SDUWH�GH� ORV�DOXPQRV�SDUD�IRUPDU�JUXSRV�\�FRPSDUWLU� WDUHDV�PRWULFHV�GHQWUR�
GH� OD� FODVH� GH� (GXFDFLyQ� )tVLFD�� $� SHVDU� TXH� HO� tQGLFH� EDMD� FRQVLGHUDEOHPHQWH� HQ� ODV� GRV�
VLWXDFLRQHV��DXOD�\�(GXFDFLyQ�)tVLFD��DO�ILQDOL]DU�HO�FXUVR��pVWH�VH�PDQWLHQH�VLHPSUH�GHQWUR�GH�XQ�
YDORU�PHGLR��

�
3XHVWR� TXH� HO� tQGLFH� GH� GLVRFLDFLyQ��� QR� HV� GHPDVLDGR� DOWR� \� TXH� HO� UHFKD]R� HVWi� EDVWDQWH�
FHQWUDOL]DGR� HQ� FXDWUR� SHUVRQDV� �HQ� ORV� FXDOHV� QR� HVWiQ� LQFOXLGRV� QL� /ROD� QL� -RUGL��� SRGHPRV�
DILUPDU�TXH�HO�JUXSR�QR�VH�DJUXSD�SRU�FRQGXFWDV�QHJDWLYDV�R�SDUD� ³GHVWUXLU´� ODV�DFWLYLGDGHV��\�
TXH�SRGUtD�FRKHVLRQDUVH�PiV�GH�OR�TXH�\D�OR�HVWi��
�
(O� tQGLFH�GH�FRKHUHQFLD���HV�DOWR�DO�SULQFLSLR�GH�FXUVR�� OR�TXH�VH� LQWHUSUHWD�SRVLWLYDPHQWH�FRPR�
XQD�SUHGLVSRVLFLyQ�SRU�SDUWH�GH�ORV�PLHPEURV�GH�OD�FODVH�D�IRUPDU�DXWpQWLFRV�JUXSRV�GH�WUDEDMR��
3HUR�GXUDQWH�HO�FXUVR�EDMD�SDXODWLQDPHQWH��
�
/D�LQWHQVLGDG�VRFLDO���VH�PDQWLHQH�HQWRUQR�DO�GLH]�HQ�ORV�WUHV�WULPHVWUHV��GHVWDFDQGR�~QLFDPHQWH�
HO�DXPHQWR�GH�HVWH�tQGLFH�HQ�HO�VHJXQGR�WULPHVWUH�\�VX�SRVWHULRU�GHVFHQVR�HQ�HO�WHUFHUR��WDPELpQ�
VH� SXHGH� REVHUYDU� HVWH� IHQyPHQR� HQ� HO� Q~PHUR� GH� HOHFFLRQHV� UHFLELGDV� HQ� OD� PD\RUtD� GH�
DOXPQRV���
�

������������������������������������������������������
���ÌQGLFH�GH�DVRFLDFLyQ��3URSRUFLyQ�GH�UHFLSURFLGDGHV�SRVLWLYDV�HQWUH�FRPSDxHURV��GRV�FRPSDxHURV�VH�HOLJHQ�
P~WXDPHQWH��HQWUH�HO�WRWDO�GH�UHFLSURFLGDGHV�SRVLWLYDV�SRVLEOHV��(VWH�tQGLFH�RVFLOD�HQWUH���\����
���ÌQGLFH�GH�GLVRFLDFLyQ��3URSRUFLyQ�GH�UHFLSURFLGDGHV�QHJDWLYDV�HQWUH�FRPSDxHURV��GRV�FRPSDxHURV�VH�UHFKD]DQ�
P~WXDPHQWH��HQWUH�HO�WRWDO�GH�UHFLSURFLGDGHV�QHJDWLYDV�SRVLEOHV��(VWH�tQGLFH�RVFLOD�HQWUH���\����
���ÌQGLFH�GH�FRKHUHQFLD��3URSRUFLyQ�GH�UHFLSURFLGDGHV�SRVLWLYDV�HQWUH�ODV�HOHFFLRQHV�TXH�UHDOPHQWH�VH�KDQ�KHFKR��
(VWH�tQGLFH�WDPELpQ�RVFLOD�GHVGH���D����
���ÌQGLFH�GH�LQWHQVLGDG�VRFLDO��0HGLD�GH�HOHFFLRQHV�\�UHFKD]RV�HPLWLGRV�SRU�FDGD�XQR�GH�ORV�DOXPQRV�GH�OD�FODVH��
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(O�JUXSR�HV�PX\�VLPLODU�WDQWR�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�FRPR�HQ�OD�GHO�DXOD��IRUPDQGR�HQ�
ORV� GRV� FDVRV� WUHV� VXEJUXSRV� FRQ� FDUDFWHUtVWLFDV� PX\� VLPLODUHV� HQ� FDGD� XQD� GH� ODV� GRV�
VLWXDFLRQHV�� /D� SULPHUD� VHSDUDFLyQ� TXH� GHEH� UHDOL]DUVH� HV� OD� GH� FKLFRV�FKLFDV�� ([LVWHQ� PX\�
SRFDV�HOHFFLRQHV�HQWUH�FKLFRV�\�FKLFDV�\�PXFKRV�UHFKD]RV��PX\�FRP~Q�HQ�OD�HGDG�TXH�WLHQHQ�
HVWRV�DOXPQRV���/RV�FKLFRV�IRUPDQ�HQWUH�HOORV�XQ�VROR�VXEJUXSR��PLHQWUDV�TXH�ODV�FKLFDV�IRUPDQ�
GRV�� PX\� GLIHUHQFLDGRV�� /RV� WUHV� JUXSRV� VRQ� PX\� FRPSDFWRV� \� FHUUDGRV� �VH� FRQRFHQ� GHVGH�
(GXFDFLyQ�,QIDQWLO���(Q�HO�VHJXQGR�WULPHVWUH�VH�GHWHFWD�XQ�FRQIOLFWR�HQ�HO�VXEJUXSR�GH�ODV�FKLFDV�
GHO�TXH�/ROD�IRUPD�SDUWH�TXH�DIHFWD�D�OD�RUJDQL]DFLyQ�GH�DPERV�VXEJUXSRV�GH�FKLFDV��
�
3DUD�SRGHU�WHQHU�XQD�SULPHUD�RSLQLyQ�GHO�JUXSR�FODVH�UHVSHFWR�D�OD�LQFOXVLyQ�GH�ODV�SHUVRQDV�FRQ�
GLVFDSDFLGDG�PRWUL]��VH�DGPLQLVWUy�D�SULQFLSLR�GH�FXUVR����GH�RFWXEUH�GH�������XQ�FXHVWLRQDULR���
GRQGH�VH�VROLFLWDED� OD�RSLQLyQ� UHVSHFWR�D� OD�SDUWLFLSDFLyQ�GH�XQ�FRPSDxHUR�XVXDULR�GH�VLOOD�GH�
UXHGDV� R� GH� PXOHWDV� WDQWR� HQ� HO� UHFUHR� FRPR� HQ� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD�� 3RU� ORV�
UHVXOWDGRV�REWHQLGRV�SDUHFH�TXH�DO� FRPSDUWLU� OD� HVFRODUL]DFLyQ�GHVGH�HO� LQLFLR�GH�SULPDULD� FRQ�
-RUGL�� OD�RSLQLyQ�HV�PiV� IDYRUDEOH�KDFLD� OD�SDUWLFLSDFLyQ�GHO�DOXPQR�XVXDULR�GH�VLOOD�GH�UXHGDV��
GDGR�TXH�HO�FRQRFLPLHQWR�GH� ODV�FDSDFLGDGHV�HV�PD\RU�TXH�HQ�HO�FDVR�GHO�DOXPQR�XVXDULR�GH�
PXOHWDV� �VLPSOHPHQWH� KLSRWpWLFR��� &RPR� GDWR� VLJQLILFDWLYR�� QLQJ~Q� DOXPQR� UHVSRQGH� TXH� XQ�
FRPSDxHUR� XVXDULR� GH� VLOOD� GH� UXHGDV� QR� SXHGD� SDUWLFLSDU�� (O� UHVWR�� VH� HQFXHQWUDQ� HQWUH� OD�
RSLQLyQ�GH� ³D�YHFHV´� ��������\�HO� ³Vt´� ���������5HVSHFWR�D�XQ�FRPSDxHUR�XVXDULR�GH�PXOHWDV��
FXDWUR� DILUPDQ� TXH� QR� SXHGH� SDUWLFLSDU��PLHQWUDV� TXH� XQ� ������GLFH� TXH� ³D� YHFHV´� \� HO� UHVWR�
�������� GLFH� TXH� ³Vt´�� /RV� PRWLYRV� SRU� ORV� TXH� OLPLWDQ� VX� SDUWLFLSDFLyQ� VH� GHVSUHQGH� GHO�
GHVFRQRFLPLHQWR� GH� OD� DXWRQRPtD� GH� ODV� SHUVRQDV� XVXDULDV� GH� PXOHWDV�� (Q� OD� VLWXDFLyQ� GH�
UHFUHR�� ODV� UHVSXHVWDV�VH� UHSDUWHQ�HTXLWDWLYDPHQWH�HQWUH�HO� ³Vt´�\�HO� ³D�YHFHV´��VyOR�XQ�DOXPQR�
RSLQD� TXH� ³QR´� HQ� HO� FDVR� GHO� FRPSDxHUR� XVXDULR� GH� VLOOD� GH� UXHGDV� \� WUHV� HQ� HO� FDVR� GHO�
FRPSDxHUR�XVXDULR�GH�PXOHWDV��
�
2WUR� GDWR� D� WHQHU� HQ� FXHQWD� HV� HO� UHVXOWDGR� GHO� FXHVWLRQDULR� VREUH� ODV� DFWLWXGHV� KDFLD� ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG����DGPLQLVWUDGR�SUHYLDPHQWH�D� ODV�WUHV�FKDUODV�D�FDUJR�GH�SHUVRQDV�
FRQ�GLVFDSDFLGDG�SUHYLDV�D� OD� FHOHEUDFLyQ�GH� OD� MRUQDGD�GH� MXHJRV�PRWRUHV�VHQVLELOL]DGRUHV�HO�
PHV�GH�GLFLHPEUH�GH�������

������������������������������������������������������
���&RQVXOWDU�FXHVWLRQDULR�HQ�HO�DQH[R�Q�����\�UHVXOWDGRV�HQ�HO�DQH[R�Q�����
���&RQVXOWDU�FXHVWLRQDULR�HQ�HO�DQH[R�Q�����\�ORV�UHVXOWDGRV�HQ�HO�DQH[R�Q�����
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�
6H�UHFRQILUPD�TXH�HV�XQ�JUXSR�UHFHSWLYR�\�UHVSHWXRVR�FRQ�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��&RPR�
GDWR�PiV�UHOHYDQWH�HQ�UHODFLyQ�D� OD�SUHVHQWH� LQYHVWLJDFLyQ��HO������SLHQVD�TXH�XQ�FRPSDxHUR�
XVXDULR�GH�VLOOD�GH�UXHGDV�SRGUtD�SDUWLFLSDU�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��GLVWLQJXLHQGR�TXH�
XQ� ������ PDWL]D� TXH� VLHPSUH� TXH� HO� PDHVWUR� OH� D\XGDUD� XQ� SRFR� PiV� TXH� DO� UHVWR��� 'LFKR�
UHVXOWDGR�HV�VLPLODU�D�OD�VXPD�GH�ODV�RSLQLRQHV�IDYRUDEOHV�D�OD�SDUWLFLSDFLyQ�GHO�FXHVWLRQDULR�GH�
RSLQLyQ�VREUH�OD�LQFOXVLyQ��
�
3RU� WDQWR�� FRQFOXLPRV� TXH� HV� XQ� JUXSR� VLQ� FRQIOLFWRV� HYLGHQWHV� \� TXH� PXHVWUD� XQD� EXHQD�
SUHGLVSRVLFLyQ�D�OD�LQFOXVLyQ�GH�/ROD�\�-RUGL��
�
�
�
�
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�
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�
�
6HJ~Q�ORV�GDWRV�REWHQLGRV�HQ�OD�DGPLQLVWUDFLyQ�GHO�VRFLRJUDPD��OD�VLWXDFLyQ�GH�-RUGL�HQ�OD�VHVLyQ�
GH�HGXFDFLyQ�ItVLFD�H[SHULPHQWD�XQD�SURJUHVLYD�GLVPLQXFLyQ�GH�VX�HVWDWXV�VRFLRPpWULFR��6L�HQ�HO�
SULPHU�WULPHVWUH�UHFLEH���UHFKD]RV��HQ�MXQLR�UHFLEH����SDVDQGR�GH�OD�VLWXDFLyQ����D�OD�����GH�XQ�
WRWDO�GH������'HVGH�XQ�SULQFLSLR��QR�KD�FRQWDGR�GHPDVLDGR�SDUD�VXV�FRPSDxHURV�D� OD�KRUD�GH�
IRUPDU�JUXSR�HQ�OD�FODVH�GH�HGXFDFLyQ�ItVLFD��\�D�SHVDU�GH�PHMRUDU�HQ�HO�VHJXQGR�WULPHVWUH��HQ�HO�
WHUFHUR�KD�DFDEDGR�SHRU�TXH�DO�LQLFLR�GHO�FXUVR��

�
6X� VLWXDFLyQ� VRFLRPpWULFD� HQ� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD� HQ� HO� SULPHU� WULPHVWUH�� YLVWRV� VXV�
UHVXOWDGRV�FXDQWLWDWLYRV��SRGHPRV�KDEODU�GH�XQ�HVWDWXV�VRFLRPpWULFR�PHGLR��FRQ�XQD�SXQWXDFLyQ�
GH� ±����� RFXSD� HO� FDWRUFHDYR� OXJDU� GH� OD� FODVH���PRWLYDGR� WDQWR� SRU� ODV� SRFDV� HOHFFLRQHV� ����
FRPR�ORV�SRFRV�UHFKD]RV�UHFLELGRV�����SRU�WDQWR�HV�PiV�LJQRUDGR�TXH�UHFKD]DGR���\�HQ�FDPELR�
QR� HPLWH� UHFKD]R� DOJXQR� D� QLQJ~Q� FRPSDxHUR� \� HV� SRFR� DWHQWR� \� UHDOLVWD� HQ� OD� VLWXDFLyQ� GH�
DGLYLQDU�TXLpQ�OR�HVFRJHUi�\�TXLpQ�OR�UHFKD]DUi��6X�SRSXODULGDG�HV�PX\�EDMD��WDQ�VyOR�XQ�����GH�
OD�FODVH�OR�HOLJH��\�VX�DQWLSDWtD�QR�HV�PXFKR�PiV�DOWD��GH�PDQHUD�TXH�SRFRV�OR�HOLJHQ�\�SRFRV�OH�
UHFKD]DQ��
�

´$O� SURIXQGL]DU� FRQ� OD� DX[LOLDU� GH� ((� UHVSHFWR� DO� FRPSRUWDPLHQWR� GH� -RUGL�� PH�
FRPHQWD�TXH� OH�REVHUYD�TXH�KD�DXPHQWDGR�VX� LQWROHUDQFLD��TXH�HV� LUUHVSHWXRVR��
TXH�QR�UHFRQRFH�ORV�OtPLWHV�\�TXH�HQ�RFDVLRQHV�HV�PX\�LPSHUWLQHQWH�WDQWR�FRQ�HO�
DGXOWR� FRPR� FRQ� VXV� LJXDOHV�� 2EVHUYD� TXH� DQWH� WDO� DFWLWXG� VXV� FRPSDxHURV� QR�
HVWiQ� WDQ� SHQGLHQWHV� GH� pO� \� HOOR� SURYRFD� XQ� PD\RU� DLVODPLHQWR� HQ� HO� JUXSR�
FODVH�µ��5�����'LDULR�GH�&DPSR���

5HVSHFWR� D� OD� VHJXQGD� DGPLQLVWUDFLyQ� GHO� VRFLRJUDPD�� VX� HVWDWXV� VRFLRPpWULFR� HQ� (GXFDFLyQ�
)tVLFD�DXPHQWD�VHQVLEOHPHQWH��SDVDQGR�D�VHU�SRVLWLYR�������SRVLWLYR��RFXSDQGR�HO�WUHFHDYR�OXJDU�
HQ�OD�FODVH���6X�SRVLFLyQ�FRQWLQ~D�VLHQGR�PHGLD��'LFKR�UHVXOWDGR�YLHQH�PRWLYDGR�SRU�HO�DXPHQWR�
GH�VX�SRSXODULGDG�\�HO�GHVFHQVR�GH�OD�DQWLSDWtD�TXH�JHQHUD�HQ�VXV�FRPSDxHURV��HV�PiV�HOHJLGR�
\�PHQRV�UHFKD]DGR�TXH�DQWHV���6HxDODU�TXH�OD�~QLFD�FKLFD�TXH�OR�HOLJH�HV�/ROD��
�
3HUR�HVWRV�QR�VRQ�ORV�~QLFRV�FDPELRV�VXUJLGRV�HQ�-RUGL��2WUR�FDPELR�HV�HO�LQLFLR�GHO�UHFKD]R�D�
DOJXQRV� FRPSDxHURV�� FRPR�SULQFLSLR� GHO� UHDOLVPR�SHUFHSWLYR� QHJDWLYR� \� OD� DWHQFLyQ�SHUFHSWLYD�
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QHJDWLYD��HPSLH]D�D�GDUVH�FXHQWD�TXH�KD\�SHUVRQDV�HQ�OD�FODVH�TXH�QR�VRQ�GH�VX�DJUDGR��\�GHMD�
GH�FRQVLGHUDU�D�WRGRV�VXV�FRPSDxHURV�FRPR�³DPLJRV´�SRU�LJXDO���$GHPiV��DXPHQWD�VX�UHDOLVPR�
SHUFHSWLYR�SRVLWLYR��VLHQGR�PiV�FRQVHFXHQWH�FRQ�TXLpQ�HOLJH�\�TXLHQHV�OR�HOLJHQ��
�
-RUGL�HV�HOHJLGR�R�UHFKD]DGR�SRU�FULWHULRV�GH�VLPSDWtD�R�DQWLSDWtD�HQ� OD�VLWXDFLyQ�GH�(GXFDFLyQ�
)tVLFD�� \� HQ� QLQJ~Q� PRPHQWR� VH� KDFH� UHIHUHQFLD� D� VX� OLPLWDFLyQ�� (O� ~QLFR� TXH� KDFH� PtQLPD�
UHIHUHQFLD� D� HOOR� HV� 3HUH�� \� OR� KDFH� GH� IRUPD� SRVLWLYD� �³VRQ� ORV� PiV� GHSRUWLVWDV´� GLFH� HQ�
UHIHUHQFLD�D�DTXHOORV�D�ORV�TXH�KD�HVFRJLGR��HQWUH�ORV�TXH�HVWi�-RUGL���/DV�RWUDV�WUHV�HOHFFLRQHV�
TXH� UHFLEH�� FRPR�\D�KHPRV�FRPHQWDGR�DQWHULRUPHQWH��VH� UHILHUHQ�D�FULWHULRV�GH�VLPSDWtD��$Vt��
PLHQWUDV� 0LJXHO� ÈQJHO� OR� HOLJH� SRUTXH� ³(V� XQR� GH� ORV� TXH� PHMRU� VH� SRUWD� FRQPLJR´�� /ROD� OR�
HVFRJH� SRUTXH� ³(V� XQR� GH� PLV� PHMRUHV� DPLJRV´� \� FRQ� HVWR� PLVPR� VH� MXVWLILFD� 2ULRO� HQ� VX�
HOHFFLyQ�DO�GHFLU�TXH�³(V�DPLJR´��
�
3RU� VX� SDUWH�� -RUGL� WDPELpQ� HOLJH� R� UHFKD]D� HQ� IXQFLyQ� GH� OD� VLPSDWtD� TXH� OH� JHQHUDQ� VXV�
FRPSDxHURV�� 'H� DTXHOORV� D� ORV� TXH� HOLJH�� GLFH� TXH� ³D� YHFHV� TXHGDPRV� HQ� FDVD� GH� DOJXQR� \�
MXJDPRV´��HQ�FODUD�DOXVLyQ�D�TXH�DTXHOORV�TXH�KD�HVFRJLGR�VRQ�VX�JUXSR�GH�UHIHUHQFLD���PLHQWUDV�
TXH�GH�ORV�UHFKD]DGRV�GLFH�TXH�³KDFHQ�EURPDV�WRQWDV´��
�
<D� HQ� HO� WHUFHU� WULPHVWUH�� JHQHUD� PiV� HOHFFLRQHV� TXH� QXQFD�� SHUR� VRQ� HQ� VX� PD\RU� SDUWH�
QHJDWLYDV������7DQ�VyOR�UHFLEH�GRV�HOHFFLRQHV�SRVLWLYDV��'H�DKt�HO�IXHUWH�GHVFHQVR�GH�VX�HVWDWXV�
VRFLRPpWULFR�� TXH�SDVD�GH� VHU� SRVLWLYR� ������� D� VHU� QHJDWLYR� ���������2FXSD�HO� OXJDU� GLHFLRFKR�
GHQWUR� GH� OD� FODVH� �XQR� GH� ORV� ~OWLPRV��� VLHQGR� HO� SHRU� OXJDU� HQ� ODV� WUHV� DGPLQLVWUDFLRQHV�� 6X�
tQGLFH�GH�SRSXODULGDG�GHVFLHQGH�D�OD�PLWDG��\�DXPHQWD�HO�GH�DQWLSDWtD��OR�UHFKD]D�XQ�WHUFLR�GH�OD�
FODVH��� 6X� H[SDQVLYLGDG� SRVLWLYD� \� QHJDWLYD� VH� PDQWLHQH� LQDOWHUDGD�� (O� VHJXQGR� DVSHFWR� TXH�
GHVWDFD�HV�DO�DXPHQWR�GH�VX�DWHQFLyQ�\�UHDOLVPR�SHUFHSWLYRV��VLHQGR�HO�UHDOLVPR�DOWR���������(VWR�
QRV� OOHYD� D� SHQVDU� TXH� HV�PX\� FRQVFLHQWH� GH� VX� VLWXDFLyQ�� \� TXH� LGHQWLILFD� HQ� TXp� SHUVRQDV�
JHQHUD�UHFKD]R��(Q�HVWH�FDVR��KD\�UHFLSURFLGDG�QHJDWLYD�FRQ�/ROD��DPERV�VH�UHFKD]DQ���
�
-RUGL�VLJXH�VLHQGR�HOHJLGR�SRU�PRWLYRV�GH�VLPSDWtD��ORV�GRV�UHIOHMDQ�TXH�-RUGL�HV�VX�DPLJR���\�HV�
UHFKD]DGR��SULQFLSDOPHQWH��SRU�PRWLYRV�GH�DQWLSDWtD��³HV�SHVDGR��KDFH�WRQWHUtDV��VH�HQIDGD«´���
+D\� GRV� FRPSDxHURV� �0LJXHO� ÈQJHO� \�0LUHLD�� TXH� VH� UHILHUHQ� D� VXV� OLPLWDFLRQHV� D� OD� KRUD� GH�
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UHFKD]DUOR��0LJXHO�ÈQJHO�FRPHQWD�TXH�³SXHGH�KDFHUVH�GDxR��TXH�PHMRU�SUHYHQLU´��\�0LUHLD�TXH�
³FXHVWD�PXFKR�OOHYDUOR�HQ�ORV�MXHJRV´��
�
6L� FRWHMDPRV� HVWRV� UHVXOWDGRV� FRQ� HO� LQIRUPH� GHO� GLDULR� GH� FDPSR�� FRQVWDWDPRV� TXH� QR� HV�
UHFKD]DGR�GH�IRUPD�HYLGHQWH�HQ�ODV�VHVLRQHV��DQRWiQGRVH���UHJLVWURV�HQ�WRGR�HO�FXUVR��(Q�GRV�
RFDVLRQHV�VH�DQRWDQ�PXHVWUDV�GH�LQFRPSUHQVLyQ�SRU�VX�OHQWLWXG��\�HQ�RWUDV�GRV�VH�UHJLVWUDQ�HQ�
DOJXQRV�FRPSDxHURV�PXHVWUDV�GH�HQIDGR�SRU�LQFRUSRUDUVH�D�VX�JUXSR��
�
7DPSRFR�SXHGH�DILUPDUVH�TXH�HO� JUXSR� LJQRUH�PDQLILHVWDPHQWH�D� -RUGL� ���� UHJLVWURV�HQ� WRWDO���
SHUR�Vt�FRQVWDWDPRV�TXH�QR�VXHOH�PRVWUDU�LQLFLDWLYDV�SDUD�UHODFLRQDUVH�FRQ�pO�\D�TXH�OD�LQLFLDWLYD�
FRUUHVSRQGH�GH�PDQHUD�JHQHUDOL]DGD�D�-RUGL�����UHJLVWURV���
�

³2EVHUYDPRV�TXH�DPERV�>-RUGL�\�/ROD@�VH�HQWUHJDQ�DO� MXHJR��PRVWUiQGRVH�PX\�
FRPSHWLWLYRV�\�DQLPDQGR�FRQ�JULWRV�D�VXV�FRPSDxHURV��1RV�OODPD�OD�DWHQFLyQ��HQ�
HVWD�RFDVLyQ��TXH�PLHQWUDV�/ROD�HV�DQLPDGD�SRU�VXV�FRPSDxHUDV�FXDQGR�OH�WRFD�
SURWDJRQL]DU� HO� UHOHYR�� -RUGL� HV� LJQRUDGR�� SHUFLELpQGRVH� SRU� OD� DFWLWXG� GH� VX�
JUXSR�±�KDEODQGR�HQWUH�HOORV�VLQ�PLUDUOR��´��5�����'LDULR�GH�&DPSR��
�
³$� SHVDU� GH� HVWDU�PiV� DYDQ]DGR� TXH� HO� UHVWR� GH� FRPSDxHURV�� FXDQGR� SDVDQ�
SUy[LPRV�D�pO�\�KDQ�FRQVHJXLGR�XQ�UHVXOWDGR�SRVLWLYR��-RUGL�ORV�OODPD�SDUD�GDUOHV�
XQ�WRTXH�GH�PDQRV�\�IHOLFLWDUORV�´��5�����'LDULR�GH�&DPSR��
�
³&DGD�YH]�TXH�-RUGL�FRQVLJXH�UHDOL]DU�XQD�YXHOWD�HQWUH�VXV�EDVHV�>HQ�HO�MXHJR�GH�
³3LFKL�FRQ�EDWH�GH�EpLVERO´@�OR�FHOHEUD��FRPR�HV�KDELWXDO�HQ�ODV�~OWLPDV�VHVLRQHV��
HOHYDQGR�HO�SXxR��YLWRUHDQGR�OD�YLFWRULD�\�SDVDQGR�GHODQWH�GH�VXV�FRPSDxHURV��
(Q� HVWD� RFDVLyQ� QR� SHUFLER� UHFHSWLYLGDG� DOJXQD� SRU� HO� ORJUR� GH� -RUGL�´� �5�����
'LDULR�GH�&DPSR��

�
&RQVLGHUDPRV�VLJQLILFDWLYR�TXH�HQ�OD�HQWUHYLVWD�ILQDO�-RUGL�DILUPD�TXH�D�OR�ODUJR�GHO�FXUVR�QR�KD�
KHFKR� QXHYRV� DPLJRV� HQ� OD� FODVH� GH� (GXFDFLyQ� )tVLFD�� &RPR� GDWR� FRPSOHPHQWDULR� HV�
VLJQLILFDWLYR�DSXQWDU�TXH�VyOR�OR�DQLPDQ�HQ���VLWXDFLRQHV�GH�MXHJR�D�OR�ODUJR�GH�WRGR�HO�FXUVR��TXH�
HV�HOHJLGR�FRPSDxHUR�GH�MXHJR�HQ�WDQ�VyOR���RFDVLRQHV�\�TXH�OR�IHOLFLWDQ�SRU�VXV�FDSDFLGDGHV�HQ�
VyOR� XQD� RFDVLyQ�� 3HVH� D� HOOR�� HV� XQ� JUXSR� UHFHSWLYR� D� OD� LQLFLDWLYD� GH� -RUGL� SDUD� JHQHUDU� ODV�
FRQYHUVDFLRQHV� FRQ� VXV� FRPSDxHURV� \� GDU� UHVSXHVWD� D� VXV� JHVWRV� SDUD� VHU� FRUUHVSRQGLGR�
�FKRTXH� GH� PDQRV�� HWF��� 6XHOH� VHU� XQ� JUXSR� TXH� DFHSWD� ODV� DGDSWDFLRQHV� GH� ODV� WDUHDV� \�
FRPSHQVDFLyQ� GH� ODV� GHVYHQWDMDV� \� VH� PXHVWUDQ� LQWHUHVDGRV� HQ� ODV� DFWLYLGDGHV� GH�
VHQVLELOL]DFLyQ��3RU�VX�ODGR��-RUGL�QR�JHQHUD�KDELWXDOPHQWH�XQ�FRQIOLFWR�HYLGHQWH�FRQ�HO�JUXSR��
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�
(Q�FXDQWR�D�OD�UHODFLyQ�GH�-RUGL�FRQ�VXV�FRPSDxHURV��FUHHPRV�GH�LQWHUpV�VLQWHWL]DU�ODV�RSLQLRQHV�
DO�UHVSHFWR�GH�OD�WXWRUD��OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�\�GH�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��
&RQVLGHUDQ�TXH�-RUGL�HQ�JHQHUDO�HVWi�ELHQ�LQWHJUDGR�FRQ�VX�JUXSR�FODVH�\�FRQ�RWURV�JUXSRV�GH�OD�
HVFXHOD��\D�TXH�FRPSDUWH� OD�HVFRODUL]DFLyQ�FRQ�HOORV�GHVGH�3���$�SHVDU�GH�HOOR��pO�VH�PXHVWUD�
LQWUDQVLJHQWH�� DXWRULWDULR�� H[LJH� PXFKR� \� QR� SHUGRQD� ORV� HUURUHV� DMHQRV�� WDO� \� FRPR� KHPRV�
FRPHQWDGR�HQ�VX�GHVFULSFLyQ��(OOR�HV�XQD�IXHQWH�GH�FRQIOLFWR�UHFXUUHQWH��$Vt��ORV�SUREOHPDV�TXH�
SXHGD�WHQHU�GH�UHODFLyQ�FRQ�VXV�FRPSDxHURV�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�HVWiQ�SURYRFDGRV�
SRU�VX�FDUiFWHU��QR�SRU�VX�PRYLOLGDG�UHGXFLGD���
�

´2��������OH�DFHSWDQ�EDVWDQWH�ELHQ��DVt�FRPR�SLHQVDV�D�OR�PHMRU�SXHV�KDFHQ�JUXSRV�
GH� WDO� \�QDGLH�YD�D�TXHUHU� LQFOXLUOH� HQ�HO�JUXSR�SRUTXH�VL� VRQ� UHOHYRV�FODUR��HVH�
JUXSR�YD�D�LU�PiV�OHQWR«�DOJXQD�YH]�TXH�RWUD�SDVD��SHUR�PiV�TXH�SDVD�SRUTXH�pO��
D�YHU�SRU�OD�GLILFXOWDG�PRWUL]��HV�SRUTXH�HVWi�HQIDGDGR�FRQ�WDO�R�FRQ�FXDO�\�QR�OR�
DFHSWDQ�� SHUR� VLQR� VLHPSUH� OR� VXHOHQ� FRJHU�� 2� VHD�� OR� LQFOX\HQ� EDVWDQWH� HQ� HO�
JUXSR�\�HVR�\R�FUHR�TXH�D\XGD�PXFKR�µ��5�����HQWUHYLVWD�LQLFLDO�FRQ�OD�DX[LOLDU�GH�
(GXFDFLyQ�(VSHFLDO��

�8Q�HMHPSOR�FODUR�GH�HOOR�HV�VX�WHQGHQFLD�D�KDFHU�WUDPSDV�HQ�ODV�SURSLDV�DGDSWDFLRQHV��OR�TXH�QR�
GHMD�GH�VHU�XQD�IXHQWH�GH�FRQIOLFWR��0XHVWUDQ�VX�SUHRFXSDFLyQ�SRU�OD�DFWLWXG�GH�-RUGL��\D�TXH�HQ�
HO� IXWXUR� SXHGH� HQFRQWUDU� XQ� YDFtR� D� VX� DOUHGHGRU� VL� QR� FDPELD� HO� FDUiFWHU� LUUHVSHWXRVR� H�
LQWROHUDQWH���
�

´0�� <� DxDGLUtDV� DOJR� PiV� DO� UHVSHFWR� GH� OD� IRUPD� GH� VHU� GH� -RUGL�� DOJR� D�
GHVWDFDU«�
0'�� 6t�� KRPEUH� \R� SLHQVR� TXH� OD� IRUPD� TXH� WLHQH� GH� VHU� -RUGL� QR� OH� D\XGDUi� D�
PHGLGD�TXH�HO�QLxR�VH�YD\D�KDFLHQGR�PD\RU�\�YD\D�HQWUDQGR�HQ�OD�DGROHVFHQFLD��
QR�OH�D\XGDUi��SRUTXH�VH�HQFRQWUDUi�TXH�QDGLH�TXHUUi�LU�FRQ�pO��SRUTXH�D�ORV�RWURV�
ORV�PDFKDFD���
0��¢/RV�PDFKDFD"��¢<�FyPR"�
0'��3XHV�EXHQR��SXHV�SRU�HMHPSOR�\R�TXH�Vp��D�&DUORV��TXH�HVWDED�FRQ�pO�FXDQGR�
OH�SDVy�HO�SUREOHPD�GH�OD�FDtGD��OH�UHFXHUGD�GH�YH]�HQ�FXDQGR�´DFXpUGDWH�GH�WDO���µ�
R�VL�XQR�OH�KD�KHFKR�XQD�FRVD«�´DFXpUGDWH�GH«µ�
0��¢2�VHD��HV�UHQFRURVR"�
0'��(V�UHQFRURVR��SHUR�QR�TXLHUH�TXH�ORV�GHPiV�VHDQ�UHQFRURVRV��pO�Vt�µ��5�����
SULPHUD�HQWUHYLVWD�ILQDO�FRQ�OD�WXWRUD��

�(V�WDPELpQ�VLJQLILFDWLYR�TXH�HQ�HO�DXOD��VLHPSUH�VXHOH�VHU�HVFRJLGR�GH�ORV�~OWLPRV�\�VLHPSUH�SRU�
HO�PLVPR�JUXSR�GH�QLxDV��HO�PiV�WROHUDQWH���SHUR�FRQVWDQWHPHQWH�TXLHUH�SURWDJRQL]DU�OD�VLWXDFLyQ�
�SRU�HMHPSOR��VH�PXHVWUD�HJRtVWD�FXDQGR�LQWHQWD�DFDSDUDU�HO�WHFODGR�GHO�RUGHQDGRU���
�
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1R�REVWDQWH��OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�HQ�OD�HQWUHYLVWD�ILQDO�DILUPD�TXH�-RUGL�KD�PHMRUDGR�
HQ�VRFLDELOLGDG��SRUTXH�WDQWR�HOOD�FRPR�OD�WXWRUD�\�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�OH�KDQ�SXHVWR�
OtPLWHV�� LJXDO� TXH� D� /ROD�� WUDWiQGRORV� FRPR� XQR� PiV�� VLQ� VHU� SHUPLVLYRV� SRU� SUHVHQWDU� XQD�
GLVFDSDFLGDG�� 3DUDOHODPHQWH� FRQVLGHUD� TXH� HO� DXPHQWR� GH� OD� VRFLDELOLGDG� GH� -RUGL� VH� GHEH� DO�
DXPHQWR�GH�ODV�DGDSWDFLRQHV�UHVSHFWR�DO�FXUVR�DQWHULRU���
�

´0��������¢SRU�TXp�RWUD�UD]yQ�SLHQVDV�TXH�KD�PHMRUDGR�OD�VRFLDOL]DFLyQ�HQ�OD�FODVH�
GH�()"�
������
+�� 3RUTXH� KDQ� SDUWLFLSDGR�PiV�� \� SRUTXH� FODUR� KHPRV� SURFXUDGR� TXH� SDUWLFLSH�
PiV�� <� WRGDV� ODV� FRVDV� TXH� HO� DxR� DQWHULRU� ODV� KDEtDPRV� KHFKR�� ODV� KHPRV�
LQWHQWDGR�PHMRUDU�HQ�HO�VHQWLGR�GH�DGDSWDU�PiV�ODV�FRVDV�D�HOORV��
0��+DEpLV�DGDSWDGR�PiV�ODV�DFWLYLGDGHV����
+�� (QWRQFHV� DO� SDUWLFLSDU� PiV�� FODUR� VH� VLHQWH� PRWLYDGR�� SRUTXH� HVWi� PiV�
LQWHJUDGR�HQ�HO�JUXSR��2�VHD�VH�FXHQWD�PiV�FRQ�pO��HQWRQFHV�FODUR��VL�FXHQWDV�PiV�
FRQ�pO��HV�HYLGHQWH�TXH�pO�WDPELpQ�WH�WLHQH�TXH�WHQHU�HQ�FXHQWD�WRGDV�ODV�QRUPDV�
TXH�OOHYDQ�WRGRV�µ��5�����HQWUHYLVWD�ILQDO�FRQ�OD�PDHVWUD�GH�(GXFDFLyQ�)tVLFD��

�&RQVLGHUD� TXH� VLQ� OD� SUHVHQFLD� GH� OD� REVHUYDGRUD� KXELHUD� DFWXDGR� GHO� PLVPR� PRGR�� 1R�
REVWDQWH��SDUDGyMLFDPHQWH��UHFRQRFH�TXH�FRQ�OD�SUHVHQFLD�GH�pVWD�ORV�KD�WHQLGR�PiV�HQ�FXHQWD���
�

´0��¢(QWRQFHV�SLHQVDV�TXH�KDQ�JDQDGR�D~Q�PiV�HQ�VRFLDELOLGDG�HVWH�DxR"�
+�� <R� FUHR�� \R� FUHR� TXH� Vt�� <R� FUHR� TXH� Vt�� VRQ� PiV� JUDQGHV�� VRQ� PiV�
FRQVFLHQWHV�� VH� OHV� PDFKDFD� PXFKR�� 3RVLEOHPHQWH� \R� SLHQVR� TXH� KXELpUDPRV�
KHFKR�OR�PLVPR�VL�W~�QR�KXELHVHV�YHQLGR��¢(QWLHQGHV"�
0��6t��Vt��
+��3HUR�SRU�HO�KHFKR�GH�HVWDU�DTXt�SXHV�D�OR�PHMRU�OR�KDV�WHQLGR�XQ�SRTXLWR�PiV�
HQ�FXHQWD��<�HQWRQFHV�TXL]iV�ODV�FRVDV�KD\DQ�LGR�WDPELpQ�PHMRU��7DPSRFR«�XQR�
QXQFD�HV�FRQVFLHQWH�GH�WRGR�OR�TXH�SXHGHV�GDU�GH�Vt��0X\�ELHQ��\R�SLHQVR�TXH�KD�
VLGR� SRVLWLYR�� EDVWDQWH�µ� �5����� HQWUHYLVWD� ILQDO� FRQ� OD� PDHVWUD� GH� (GXFDFLyQ�
)tVLFDµ��

&RQFOX\H�TXH�QR�KD�KDELGR�SUREOHPDV�HQ� OD� LQFOXVLyQ�GH�-RUGL�\�TXH�VL�KD\�HQIUHQWDPLHQWR�GH�
-RUGL�FRQ�VXV�FRPSDxHURV�QR�HV�SRU�VX�KDQGLFDS��VLQR�SRU�ODV�FDUDFWHUtVWLFDV�LQWUtQVHFDV�GH�ORV�
MXHJRV�� &RQVLGHUD� DGHPiV� TXH� SDUD� VHJXLU� SRWHQFLDQGR� OD� VRFLDOL]DFLyQ� GH� DPERV� KD\� TXH�
VHJXLU�IDFLOLWDQGR�VX�SDUWLFLSDFLyQ�DFWLYD�HQ�ODV�VHVLRQHV��H[LJLpQGROHV�LJXDO�TXH�D�ORV�GHPiV��
�
2WURV�GDWRV�GH�LQWHUpV�UHVSHFWR�D�OD�VRFLDOL]DFLyQ�GH�-RUGL�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��VRQ�
ORV� FRUUHVSRQGLHQWHV� D� OD� FRQIRUPLGDG� QRUPDWLYD� \� D� VX� DXWRQRPtD� LQGLYLGXDO�� -RUGL� GHVGH� XQ�
SULQFLSLR�VXHOH�DFHSWDU�VLQ�FRQIOLFWR�QRUPDV�\�YDORUHV��DFDWDQGR�JHQHUDOPHQWH�ODV�LQGLFDFLRQHV�GH�
OD�PDHVWUD�\�GH�OD�DX[LOLDU�GH�((�HQ�VLWXDFLRQHV�GH�MXHJR��1R�REVWDQWH��LQWHQWD�SXQWXDOPHQWH�HQ�
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FXDWUR�RFDVLRQHV�KDFHU� WUDPSDV� UHVSHFWR�D� ODV�DGDSWDFLRQHV�\� WDQ�VyOR�HQ�GRV�VLWXDFLRQHV�VH�
PXHVWUD�UHWLFHQWH�D�UHDOL]DU�OD�DGDSWDFLyQ��
�
(Q� FXDQWR� D� VX� DXWRQRPtD� LQGLYLGXDO�� FRQVWDWDPRV� TXH� GDGDV� VXV� FDUDFWHUtVWLFDV� \� OD�
GHSHQGHQFLD� QHFHVDULD� GHO� DGXOWR�� QR� GHVWDFD� HVSHFLDOPHQWH� HQ� HVWH� DVSHFWR�� \D� TXH� OD�
SUHVHQFLD�GH�OD�DX[LOLDU�GH�((�DIHFWD�D�VX�WRPD�GH�GHFLVLRQHV��/D�DX[LOLDU�GH�((�UHFRQILUPD�TXH�
HQ�HO�UHFUHR�-RUGL�\�/ROD��FXDQGR�YD�HQ�VLOOD�GH�UXHGDV��GHEHQ�HVWDU�PiV�SURWHJLGRV�\�TXH�HOOR�
DIHFWD�D�OD�UHODFLyQ�FRQ�ORV�GHPiV��
�

´/D�DX[LOLDU�GH�((�PH�FRPHQWD�TXH�/ROD�LQWHULRUL]D�ODV�DGDSWDFLRQHV�FRQ�IDFLOLGDG��
SHUR�TXH�D�-RUGL�VH�ODV�WLHQHQ�TXH�UHFRUGDU�SRUTXH�KDELWXDOPHQWH�QR�ODV�UHFODPD�
FRPR�/ROD��3LHQVD�TXH�VH�GHEH�D�TXH�pVWH�HVSHUD�TXH�VHD�HO�DGXOWR�TXLHQ�GHFLGD�
SRU�pO��VROXFLRQiQGROH�ORV�SUREOHPDV��&UHH�TXH�OD�VREUHSURWHFFLyQ�HQ�OD�TXH�HVWi�
LQPHUVR�OH�SHUMXGLFD�VX�DXWRQRPtD�µ��5�����'LDULR�GH�&DPSR���

6L�DQDOL]DPRV�HO�UHVXOWDGR�GHO�VRFLRJUDPD�HQ�HO�DXOD��FRQVWDWDPRV�TXH�HO�HPSHRUDPLHQWR�GH�VX�
HVWDWXV�VRFLRPpWULFR�WDPELpQ�HV�SDUDOHOR�DO�GH�(GXFDFLyQ�)tVLFD��SHUR�HQ�PHQRU�JUDGR��\D�TXH�
UHFLEH���HOHFFLRQHV�\���UHFKD]RV�HQ�HO�PHV�GH�MXQLR��UHVSHFWR�D�ODV���HOHFFLRQHV�\�ORV���UHFKD]R�
GH�LQLFLR�GH�FXUVR���
�
(Q�OD�SULPHUD�DGPLQLVWUDFLyQ�GHO�PHV�GH�RFWXEUH�OD�VLWXDFLyQ�GH�-RUGL�GHQWUR�GHO�DXOD�HV�PXFKR�
PHMRU�TXH�HQ� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��SXHV�WLHQH�XQ�PHMRU�HVWDWXV�VRFLRPpWULFR�\�UHFLEH�
PiV� HOHFFLRQHV� �SULQFLSDOPHQWH� GHO� JUXSR� GH� ORV� FKLFRV�� \�PHQRV� UHFKD]RV�� $� SHVDU� GH� HVWR��
VLJXH�VLQ�HPLWLU�UHFKD]R�DOJXQR��(V�XQ�SRFR�PiV�DWHQWR�\�HV�PiV�UHDOLVWD�HQ�VX�UHODFLyQ�FRQ�ORV�
GHPiV�HQ�HO�DXOD��6L�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�VX�HVWDWXV�VRFLRPpWULFR�HUD�PHGLR�EDMR��
HQ� HO� DXOD� HV� PHGLR� DOWR�� SXHVWR� TXH� FRQ� XQ� ����� RFXSD� HO� VpSWLPR� OXJDU�� (Q� HVWD� VLWXDFLyQ�
DXPHQWD�VX�SRSXODULGDG�������HQ�UHODFLyQ�DO������GH�OD�FODVH�GH�HGXFDFLyQ�ItVLFD��\�GLVPLQX\H�VX�
DQWLSDWtD�������IUHQWH�DO������GH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD���&RPR�GDWR�VLJQLILFDWLYR��UHFRUGDU�
TXH�XQR�GH�ORV�UHFKD]RV�UHFLELGRV�HV�HO�GH�/ROD��
�
(Q� HO� VHJXQGR� WULPHVWUH� �DGPLQLVWUDFLyQ� GHO� PHV� GH� PDU]R��� HO� HVWDWXV� VRFLRPpWULFR� GH� -RUGL�
GLVPLQX\H�VHQVLEOHPHQWH��SHUR�DO�LJXDO�TXH�HQ�HO�SULPHU�WULPHVWUH�HV�PiV�DOWR�TXH�HQ�OD�VLWXDFLyQ�
GH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�������HQ�HVWH�VHJXQGR�WULPHVWUH���0DQWLHQH�HO�PLVPR�tQGLFH�GH�
SRSXODULGDG� �������� SHUR� DXPHQWD� OD� DQWLSDWtD� TXH� JHQHUD� �UHFLEH� PiV� UHFKD]RV��� 1R� H[LVWHQ�
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GLIHUHQFLDV�VLJQLILFDWLYDV�FRQ�OD�VLWXDFLyQ�GH�(GXFDFLyQ�)tVLFD�HQ�FXDQWR�D�QXPHUR�GH�HOHFFLRQHV�
R�UHFKD]RV�UHFLELGRV��VLHQGR�ORV�GRV�PX\�SDUHFLGRV��'RQGH�Vt�KD\�GLIHUHQFLD�HV�HQ�OD�DWHQFLyQ�\�
HO� UHDOLVPR�QHJDWLYRV��GRQGH�-RUGL�HPSLH]D�D�GDU�PXHVWUDV�GH�TXH�HV�FDSD]�GH�HPSDWL]DU�FRQ�
DOJXQRV�GH�VXV�FRPSDxHURV�\�FRPSUHQGHU�VXV�LQWHQFLRQHV��(VWRV�GRV�tQGLFHV��DXQTXH�DOJR�EDMRV�
������\��������GLILHUHQ�GH�OD�QXOD�FDSDFLGDG�HQ�HVWRV�DVSHFWRV�GHPRVWUDGD�SRU�-RUGL�HQ�HO�SULPHU�
WULPHVWUH��/ROD�OR�HOLJH��FXDQGR�HQ�HO�DQWHULRU�WULPHVWUH�OR�KDEtD�UHFKD]DGR��
�
(Q� OD�VLWXDFLyQ�GH�DXOD��-RUGL�FRQWLQ~D�VLHQGR�HVFRJLGR�R�UHFKD]DGR�SRU�VXV�FRPSDxHURV��PiV�
SRU�FULWHULRV�GH�VLPSDWtD�R�DQWLSDWtD��FRPR�HQ�(GXFDFLyQ�)tVLFD��TXH�QR�SRU�VX�UHQGLPLHQWR�HQ�HO�
DXOD��/RV�TXH�OR�UHFKD]DQ�VH�TXHMDQ�GH�TXH�HV�SHVDGR��JULWD��R�TXLHUH�VHU�HO�FHQWUR�GH�DWHQFLyQ��
PLHQWUDV�TXH�ORV�TXH�OR�HOLJHQ�OR�KDFHQ�SRUTXH�OR�FRQVLGHUDQ�VX�DPLJR��$Vt��)UDQFLQD�FRPHQWD�
TXH�-RUGL�HV��³0X\�EXHQ�DPLJR�\�PH�JXVWD�HVWDU�FRQ�pO��7LHQH�PXFKRV�SUREOHPDV�SHUR�WUDEDMD�
ELHQ�DXQTXH�HV�KDEODGRU´��
�
3RU�VX�SDUWH��-RUGL�UHFKD]D��FRPR�HQ�(GXFDFLyQ�)tVLFD��SRU�DQWLSDWtD��SHUR�D�OD�KRUD�GH�HOHJLU�QR�
VyOR� OR�KDFH�SRU�VLPSDWtD��VLQR�WDPELpQ�PRVWUDQGR�FRQRFLPLHQWR�GH�TXLpQ� OH�DFHSWD�\�TXLHQ�QR�
�OR�TXH�VH�UHIOHMD�OXHJR�HQ�VX�DWHQFLyQ�SHUFHSWLYD�\�VX�UHDOLVPR�SHUFHSWLYR��VXSHULRUHV�DO�SULPHU�
WULPHVWUH���'LFH�GH�2ULRO�TXH�³VLHPSUH�OH�TXLHUH�D\XGDU´��OR�TXH�PXHVWUD�HVWD�FDSDFLGDG�GH�GDUVH�
FXHQWD�GH�ODV�DFFLRQHV�H�LQWHQFLRQHV�GH�ODV�SHUVRQDV�HQWRUQR�D�pO��
�
(Q�HO�WHUFHU�WULPHVWUH�-RUGL�PHMRUD�OHYHPHQWH�VX�HVWDWXV�HQ�HO�DXOD��PDQWHQLpQGROR�SRVLWLYR�\�HQ�
XQD�SRVLFLyQ�LQWHUPHGLD�GHO�JUXSR��GH�OD����SDVD�D�OD������SUHVHQWDQGR�UHFKD]RV�FRQ�ODV�FKLFDV�\�
HOHFFLRQHV�FRQ�ORV�FKLFRV��TXH�OR�HVFRJHQ�\D�QR�WDQ�VyOR�SRU�VLPSDWtD�VLQR�SRU�VXV�FDSDFLGDGHV�
GH�WUDEDMR�HQ�JUXSR��6LJXH�UHFKD]DQGR�D�/ROD��SHUR�QR�KD\�UHFLSURFLGDG��
�
-RUGL�� LQGHSHQGLHQWHPHQWH�GH� ODV� WUHV�UHFLSURFLGDGHV�SRVLWLYDV��UHFLEH� ODV�HOHFFLRQHV�GH�0LUHLD��
)UDQFLQD� \� &DUORV�� &RQ� 0LUHLD� IRUPD� XQD� RSRVLFLyQ� GH� VHQWLPLHQWRV�� GRQGH� -RUGL� UHFKD]D� D�
0LUHLD�SRUTXH�³HV�DPLJD�GH�/ROD�\�PH�GLFH�TXH�QR�OD�PLUH�QL�D�HOOD�QL�D�/ROD��\�0LUHLD��HQ�FDPELR��
OR�HVFRJH�SRUTXH�³FRPR�QR�PH�OOHYR�GHPDVLDGR�ELHQ�FRQ�pO�PH�FRQFHQWUR�PiV´��$�GLIHUHQFLD�GH�
RWURV�WULPHVWUHV��\�DXQTXH�-RUGL�VLJXH�VLHQGR�HVFRJLGR�SRU�PRWLYRV�GH�VLPSDWtD��DOJXQRV�KDEODQ�
GH� VXV� SRWHQFLDOLGDGHV� D� OD� KRUD� GH� HVFRJHUOR� SDUD� VX� JUXSR� �³WLHQH� PXFKDV� LGHDV�� HV� PX\�
FRPXQLFDWLYR´«���
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�
-RUGL� HV� UHFKD]DGR�� DGHPiV�GH� OD� UHFLSURFLGDG�QHJDWLYD�TXH�PDQWLHQH�FRQ�7HUHVD��SRU�0DUWD��
SRU�5RFtR� \�0HUFq�� /RV�PRWLYRV� GH� UHFKD]R� VH�PDQWLHQHQ� FRQ� UHVSHFWR� DO� VHJXQGR� WULPHVWUH��
VLHQGR�OD�DQWLSDWtD�HO�SULPHU�PRWLYR��³HV�XQ�SHVDGR��QR�PH�OOHYR�ELHQ�FRQ�pO«´���DXQTXH�WDPELpQ�
DOJXQRV�FRPHQWDQ�RWURV�DVSHFWRV�QHJDWLYRV��³JULWD��VH�FRSLD«´���
�
-RUGL� VLJXH� HOLJLHQGR� WDQ� VyOR� D� FKLFRV� �3HUH�� /OXtV�� 5DIDHO�� )HUUDQ� \� 2ULRO��� PDQWHQLHQGR�
UHFLSURFLGDG� SRVLWLYD� FRQ� WUHV� GH� HOORV� �3HUH�� /OXtV� \� 2ULRO��� /DV� UD]RQHV� GH� HOHFFLyQ� VRQ�
SULQFLSDOPHQWH�SRU�OD�FDSDFLGDG�GH�WUDEDMR�HQ�HO�DXOD��\�HQ�XQ�VHJXQGR�WpUPLQR�SRU�OD�VLPSDWtD��$�
OD� KRUD� GH� UHFKD]DU�� WDQ� VyOR� OR� KDFH� D� FKLFDV�� 0LUHLD�� FRQ� TXLpQ� WLHQH� XQD� RSRVLFLyQ� GH�
VHQWLPLHQWRV� �³6LHPSUH�YD�FRQ�/ROD�\� VLHPSUH�GLFH�TXH�QR�PLUH�D� OD�/ROD��0H�FRPHQWD�TXH�QL�
PLUH�D�/ROD�QL�OD�PLUH�D�HOOD��0H�GLFH�³KD\�XQD�EDUUHUD�\�QR�PLUHV´���7HUHVD��VLHQGR�UHFtSURFR�HO�
UHFKD]R� �³6LHPSUH� OH� KDJR� EURPDV� FRPR� µ7HUHVD� OD�0DFKR¶� \� FXDQGR� OR� KDJR�PH�SHJD� HQ� OD�
FDUD´��� \� VXPDPRV� D� /ROD� \� -DQD�� 5HVSHFWR� D� OD� SULPHUD�� DILUPD� TXH� ³PH� FDH�PDO�� 6LHPSUH�
TXLHUH�WHQHU� OD�UD]yQ��0H�GLFH� µQR�PH�PLUHV¶��&XDQGR�PHQRV�HVWp�FRQ�HOOD�PHMRU´��(Q�FXDQWR�D�
-DQD�� OD� UHFKD]D� ³SRUTXH� HV� XQ� SRFR� DQWLSiWLFD� \� PDO� KDEODGD´�� 7RGDV� VRQ�� DGHPiV�� GHO�
VXEJUXSR���GH�ODV�FKLFDV��
�
�
3DUD�FRQFOXLU��SRGHPRV�DILUPDU�TXH��
�
�� (Q�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��VH�REVHUYD�XQD�SURJUHVLYD�GLVPLQXFLyQ�GH�VX�HVWDWXV�

VRFLRPpWULFR�D�OR�ODUJR�GHO�FXUVR��SHVH�KDEHU�H[SHULPHQWDGR�XQD�OHYH�UHFXSHUDFLyQ�HQ�HO�
VHJXQGR�WULPHVWUH���SDVDQGR�GH�VHU�LJQRUDGR�D�UHFKD]DGR��GH�WDO�IRUPD�TXH�HQ�HO�WHUFHU�
WULPHVWUH�VX�SRSXODULGDG�GHVFLHQGH�PiV�\�DXPHQWD�OD�DQWLSDWtD��$Vt��RFXSD�D�ILQDO�GH�FXUVR�HO�
OXJDU����GH�����FXDQGR�D�SULQFLSLR�GH�FXUVR�VH�ORFDOL]DED�HQ�HO�OXJDU�����

�
�� 6X�VLWXDFLyQ�HQ�HO�DXOD�VLHPSUH�VH�PXHVWUD�PHMRU�D�OR�ODUJR�GH�WRGR�HO�FXUVR�UHVSHFWR�D�OD�

VHVLyQ�GH�(GXFDFLyQ�)tVLFD��PDQWHQLpQGRVH�HQ�XQD�VLWXDFLyQ�PHGLD�HQ�HO�DXOD�SHUR�FRQ�XQD�
WHQGHQFLD�D�OD�EDMD��GHO�OXJDU���DO������

�
�� 3RU�WDQWR�SRGHPRV�DILUPDU�TXH�VX�HVWDWXV�VRFLRPpWULFR�QR�PXHVWUD�VLPHWUtD�HQWUH�HO�DXOD�\�OD�

VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
�
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�� $�SHVDU�GH�OD�DSOLFDFLyQ�UHJXODU�GH�OD�PDHVWUD�GH�ODV�HVWUDWHJLDV�LQFOXVLYDV��DGDSWDFLyQ�GH�
ODV�WDUHDV��FRPSHQVDFLyQ�GH�OLPLWDFLRQHV�HQ�WDUHDV�FRPSHWLWLYDV��UD]RQDPLHQWR�GH�ODV�
DGDSWDFLRQHV�DO�JUXSR��HQWUH�RWUDV��WDO�\�FRPR�VH�GHVSUHQGH�GHO�'LDULR�GH�&DPSR��GHVWDFD�
XQD�H[FHVLYD�WHQGHQFLD�D�UHFXUULU�D�ODV�DFWLYLGDGHV�LQGLYLGXDOL]DGDV�FRQ�OD�DX[LOLDU�GH�
(GXFDFLyQ�(VSHFLDO��OR�FXDO�REVWDFXOL]D�OD�LQWHUUHODFLyQ�GH�-RUGL�FRQ�HO�JUXSR��

�
�� 3HVH�D�ORV�GDWRV�TXH�QRV�RIUHFH�HO�HVWXGLR�VRFLRPpWULFR��HQ�HO�'LDULR�GH�&DPSR�QR�VH�

UHJLVWUDQ�HYLGHQFLDV�DEVROXWDV�GH�LJQRUDQFLD�R�GH�UHFKD]R��6H�REVHUYD�TXH�HV�-RUGL�TXLHQ�
LQLFLD�ODV�LQWHUUHODFLRQHV�FRQ�HO�JUXSR��ODV�FXDOHV�VXHOHQ�VHU�FRUUHVSRQGLGDV��DXQTXH�ODV�
LQLFLDWLYDV�GH�ORV�FRPSDxHURV�KDFLD�pO�VLHPSUH�VRQ�PX\�SXQWXDOHV�\�JHQHUDOPHQWH�
LQH[LVWHQWHV��VyOR���UHJLVWURV�HQ�WRGR�HO�FXUVR���

�
�� 2WUR�DVSHFWR�D�GHVWDFDU�HV�OD�FRQIRUPLGDG�QRUPDWLYD��-RUGL�DFHSWD�KDELWXDOPHQWH�VLQ�

FRQIOLFWRV�ODV�QRUPDV�\�YDORUHV��DVt�FRPR�ODV�FRQVLJQDV��WDQWR�GH�OD�PDHVWUD�FRPR�GH�OD�
DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��

�
�� (Q�UHIHUHQFLD�D�OD�VROLGDULGDG��-RUGL�VH�PXHVWUD�LQWROHUDQWH�DQWH�ODV�OLPLWDFLRQHV�GH�VXV�

FRPSDxHURV�R�HV�VDUFiVWLFR�FXDQGR�FRPHWHQ�HUURUHV��7DPELpQ�HV�LUUHVSHWXRVR�FRQ�ODV�RWUDV�
SHUVRQDV�FRQ�GLVFDSDFLGDG��

�
�� 5HVSHFWR�D�OD�DXWRQRPtD�LQGLYLGXDO��pVWD�VH�YH�VHULDPHQWH�FRQGLFLRQDGD�SRU�OD�SUHVHQFLD�GH�

OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�\�VX�JUDQ�GHSHQGHQFLD�FRQ�HOOD�SDUD�OD�UHDOL]DFLyQ�GH�OD�
PD\RUtD�GH�DFWLYLGDGHV�HVFRODUHV��WUDVODGRV��DFRPSDxDPLHQWR�DO�EDxR��SURWHFFLyQ�HQ�ORV�
UHFUHRV��HQWUH�RWUDV���

�
��
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�
�
/ROD�H[SHULPHQWD�XQ�SURJUHVLYR�GHVFHQVR�HQ�VX�HVWDWXV�VRFLRPpWULFR��(Q�(GXFDFLyQ�)tVLFD��GH�
RFXSDU�HO� OXJDU����RFWXEUH�������SDVD�DO�����MXQLR��������GH�XQ�WRWDO�GH�����&RQVLGHUDPRV�PX\�
VLJQLILFDWLYR� HVWH� GHVFHQVR�� IXQGDPHQWDGR� HQ� OD� GLVPLQXFLyQ� SURJUHVLYD� WDQWR� GH� HOHFFLRQHV�
FRPR�GH�UHFKD]RV��TXH�OD�OOHYDQ�D�XQD�VLWXDFLyQ�GH�LJQRUDQFLD�SRU�SDUWH�GHO�JUXSR��
�
(Q�OD�SULPHUD�DGPLQLVWUDFLyQ�GHO�VRFLRJUDPD�VH�REVHUYD�EDVWDQWH�LQFOXLGD�HQ�HO�JUXSR�FODVH�HQ�OD�
VLWXDFLyQ�GH�(GXFDFLyQ�)tVLFD�JUDFLDV�VREUHWRGR�D�VX�IXHUWH�YLQFXODFLyQ�FRQ�HO�VXEJUXSR���GH�ODV�
FKLFDV��(VWi�HQ�OD�PHGLD�GH�SRSXODULGDG�\�JHQHUD�PiV�VLPSDWtD�TXH�DQWLSDWtD��&RQRFH�PX\�ELHQ�
D�OD�PD\RUtD�GH�PLHPEURV�GH�HVH�VXEJUXSR�\�VH�VLHQWH�ELHQ�FRQ�HOODV��/ROD�HV�XQD�QLxD�EDVWDQWH�
UHDOLVWD� FRQ� ODV� SHUVRQDV� FRQ� ODV� TXH� HVWi� YLQFXODGD� DIHFWLYDPHQWH�� SXHV� WDQWR� VX� DWHQFLyQ�
SHUFHSWLYD�SRVLWLYR�FRPR�VX�UHDOLVPR�SHUFHSWLYR�SRVLWLYR�VRQ�DOWRV��(Q�FDPELR��PXHVWUD�XQ�FLHUWR�
GHVFRQRFLPLHQWR�GH�ODV�RSLQLRQHV�QHJDWLYDV�TXH�SXHGD�JHQHUDU�HQWUH�VXV�FRPSDxHURV��KDVWD�HO�
SXQWR�TXH�HV�UHFKD]DGD�SRU�XQD�FRPSDxHUD�D�OD�FXDO�HOLJH�\�/ROD�QR�HV�FRQVFLHQWH�GH�HOOR��GH�WDO�
IRUPD�TXH�VX�DWHQFLyQ�SHUFHSWLYD�QHJDWLYD�\�VX�UHDOLVPR�SHUFHSWLYR�VRQ�EDMRV���
�
(Q�HO�VHJXQGR�WULPHVWUH�VX�VLWXDFLyQ�HPSHRUD��D�SHVDU�GH�TXH�VX�HVWDWXV�VRFLRPpWULFR�GLVPLQX\H�
SRFR��HQ�OD�SULPHUD�DGPLQLVWUDFLyQ�IXH�GH������\�DKRUD�HV�GH��������(V�PHQRV�HOHJLGD��GH���SDVD�
D����\�VREUH�WRGR�PHQRV�UHFKD]DGD��GH���D�����,QLFLD�XQ�SHUtRGR�HQ�HO�TXH�VHUi�LJQRUDGD�SRU�VXV�
FRPSDxHURV�� $� HOOR� GHEHPRV� DxDGLU� HO� FRQIOLFWR� LQWHUQR� HQ� HO� VXEJUXSR� GH� FKLFDV� DO� TXH�
SHUWHQHFH� /ROD�� TXH� SURYRFD� FDPELRV� GH� OLGHUD]JR� \� GLVJUHJDFLyQ� GHO� JUXSR��'H� HVWD�PDQHUD�
/ROD� VH� GHVXELFD� SURYRFDQGR� TXH� VX� UHDOLVPR� \� VX� DWHQFLyQ� SHUFHSWLYD� SRVLWLYD� GLVPLQX\DQ�
VLJQLILFDWLYDPHQWH��
�
&RPR�GDWR�D�WHQHU�HQ�FXHQWD��/ROD�HOLJH�D�-RUGL�HQ�HVWD�RFDVLyQ��WDO�YH]�SRUTXH�DO�LU�HQ�VLOOD�GH�
UXHGDV�WUDV�OD�LQWHUYHQFLyQ�TXLU~UJLFD��VDEH�TXH�WHQGUi�TXH�GHVSOD]DUVH�FRPR�pO�KDVWD�ILQDOL]DU�HO�
FXUVR��(Q�HVWD�pSRFD��WUDV�OD�RSHUDFLyQ��/ROD�VH�PXHVWUD�PiV�UHWUDtGD��VROLWDULD�\�WHPHURVD��(OOR�
DIHFWD� D� OD� UHODFLyQ� FRQ� VXV� FRPSDxHURV�� \D� TXH� PXHVWUD� PHQRU� FDSDFLGDG� GH� GLQDPL]DU�
FRPXQLFDFLRQHV�FRQ�HO�UHVWR�GH�FRPSDxHURV��WDO�\�FRPR�VH�UHFRJH�HQ�ODV�DQRWDFLRQHV�GHO�'LDULR�
GH�&DPSR��
�
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´3RU� RWUR� ODGR� QRV� HQFRQWUDPRV� FRQ� XQD� /ROD� WULVWH�� $O� LQGDJDU� OD� UD]yQ� PH�
FRPHQWD� OD�DX[LOLDU�GH�((�TXH�HV�GHELGR�DO� LQLFLR�GHO�SHUtRGR�GH�UHKDELOLWDFLyQ�\�
UHFXHUGD�HO�GRORU�TXH�OH�SURGXFtD�ORV�HMHUFLFLRV�GH�ILVLRWHUDSLD�GH�OD�RSHUDFLyQ�GHO�
FXUVR�DQWHULRU�µ��5�����'LDULR�GH�&DPSR��
�
´5HVSHFWR�D�/ROD�FRPHQWDU�TXH�QR�TXLHUH�SDUWLFLSDU�SRUTXH�GLFH�D�OD�PDHVWUD�TXH�
HVWi�FDQVDGD��2EVHUYR�TXH�VH�GHVSOD]D�MXQWR�D�Pt�H�LQWHUDFFLRQD�YHUEDOPHQWH�FRQ�
XQD� FRPSDxHUD�TXH� HVWi� OHVLRQDGD��&XDQGR� OH� SUHJXQWR� HO� SRU�TXp�QR�SDUWLFLSD�
PH�FRQWHVWD�FRQ� ODV�VLJXLHQWHV�SDODEUDV��´SRUTXH�VR\�PiV� OHQWD�TXH�HO� UHVWRµ�\�
´SRUTXH� QR� Vp� MXJDUµ�� $QWH� HOOR� OH� DQLPR� D� SDUWLFLSDU� FRPHQWiQGROH� TXH� OH�
SRGHPRV�DSOLFDU�XQD�DGDSWDFLyQ�VLPLODU�D� OD�GH�-RUGL��0H� UHVSRQGH�TXH�SUHILHUH�
GHVFDQVDU� SRUTXH� DGHPiV� D� OD� WDUGH� WLHQH� TXH� SDVDU� YLVLWD� FRQ� HO� PpGLFR�
UHKDELOLWDGRU�� DxDGLHQGR� TXH� OH� SUHRFXSD� TXH� OH� SRQJDQ� GH� SLH� SRUTXH� HV�PX\�
GRORURVR�� $� SHVDU� GH� TXH� LQVLVWR� HQ� TXH� VHUtD� EHQHILFLRVR� SDUD� HOOD� GLVWUDHUVH�
MXJDQGR�� HOOD� SUHILHUH� QR� KDFHUOR�� 3RVWHULRUPHQWH� VH� GHVSOD]D� MXQWR� DO� JUXSR� \�
REVHUYR� TXH� DQLPD� FRQVWDQWHPHQWH� D� ORV� MXJDGRUHV� TXH� SDUWLFLSDQ�� JHQHUDQGR�
LQWHUDFFLRQHV� YHUEDOHV� FRQ� JUDQ� SDUWH� GH� ORV� PLHPEURV� GHO� HTXLSR� GH� -RUGL�µ�
�5�����'LDULR�GH�&DPSR���

/ROD�HV�HOHJLGD�~QLFDPHQWH�SRU�VLPSDWtD��$Vt��0LJXHO�ÈQJHO�GLFH�TXH�HOOD�³(V�GH�ODV�TXH�PHMRU�VH�
SRUWD�FRQPLJR´��&DWD�TXH�³0H�FDH�PX\�ELHQ´��)HUQDQGD�TXH�³(V�GH�PLV�PHMRUHV�DPLJRV��0H�FDH�
PX\�ELHQ´�\��ILQDOPHQWH��&DUORV�³(V�PX\�EXHQD�DPLJD�\�VLHPSUH�QRV�SRUWDPRV�PX\�ELHQ´��
�
(V�PHQRV�UHFKD]DGD��FRPR�KHPRV�GLFKR�DQWHULRUPHQWH��SRUTXH�VyOR�2ULRO������HPLWH�XQ�UHFKD]R�
KDFLD� HOOD�� MXVWLILFDGR�� VHJ~Q� pO�� SRUTXH� ³(V� DQWLSiWLFD�� (V� PX\� SHJRQD´�� 3XHVWR� TXH� /ROD� QR�
HVSHUD�HVWH�UHFKD]R�\�QR�HV�FDSD]��SRU�WDQWR��GH�DGLYLQDUOR��VX�DWHQFLyQ�\�UHDOLVPR�SHUFHSWLYR�HV�
GH����
�
3RU�VX�SDUWH��/ROD�UHDOL]D�XQD�HOHFFLyQ�PiV��'H�ODV�VHLV�TXH�HPLWH�HQ�HVWD�DGPLQLVWUDFLyQ��FLQFR�
VRQ� SDUD� PLHPEURV� GHO� VXEJUXSR� �� GH� ODV� FKLFDV� �0LUHLD�� 7HUHVD�� 0HUFq�� 2OJD� \� )HUQDQGD���
$xDGH�HQ�ODV�HOHFFLRQHV�D�-RUGL�GHO�VXEJUXSR�GH�ORV�FKLFRV��(VWDV�HOHFFLRQHV�ODV�UHDOL]D�SRUTXH�
³6RQ�PLV�PHMRUHV�DPLJRV��ORV�TXH�PiV´��

�
6LJXH�UHFKD]DQGR�D�FLQFR�FRPSDxHURV��VLHQGR�GRV�GHO�VXEJUXSR���GH�ODV�FKLFDV��<DVRQH�\�-DQD��
TXH�PDQWLHQHQ�XQD�PDOD�UHODFLyQ�FRQ�)HUQDQGD��~QLFD�UHFLSURFLGDG�SRVLWLYD�GH�/ROD��\�ORV�RWURV�
WUHV�FKLFRV��0LJXHO�ÈQJHO��&DUORV��TXH�OD�HOLJHQ��\�)HUUDQ���$�pVWRV�ORV�UHFKD]D�SRUTXH�³$OJXQRV�
KDFHQ�WUDPSDV�\�QR�PH�FDHQ�PX\�ELHQ´��
�(Q�OD�WHUFHUD�DGPLQLVWUDFLyQ��DO�ILQDOL]DU�HO�FXUVR��OD�VLWXDFLyQ�GH�/ROD�HPSHRUD�VLJQLILFDWLYDPHQWH�
�VWDWXV�VRFLRPpWULFR�±������RFXSDQGR�HO����OXJDU��XQR�GH�ORV�~OWLPRV�GH�OD�FODVH���UHFLELHQGR�WDQ�



� ���

VyOR�XQD�HOHFFLyQ�SRU�GRV� UHFKD]RV�� OR�TXH� OD� FRQYLHUWH�HQ� LJQRUDGD�SRU�HO� UHVWR�GHO�JUXSR��$O�
FRQWUDULR�TXH�HQ�HO�WULPHVWUH�DQWHULRU��WDO�\�FRPR�KHPRV�LGR�FRPHQWDQGR��/ROD�UHFKD]D�D�-RUGL�SRU�
VX� FDUiFWHU� \� H[LVWH� UHFLSURFLGDG� QHJDWLYD� HQWUH� DPERV�� WUDV� KDEHU� FRPSDUWLGR� QXPHURVRV�
HVSDFLRV� MXQWR� D� OD� DX[LOLDU� GH� ((� \� HQ� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD�� WDO� \� FRPR� KHPRV� LGR�
FRPHQWDQGR��
�
/D�~QLFD�HOHFFLyQ�SRVLWLYD�TXH�UHFLEH�SURYLHQH�GH�&DWD��VHJ~Q�HOOD�´(V�DPLJD�\�QRV�OOHYDPRV�PX\�
ELHQ��PH�FDH�ELHQ´��$�HVWD�HOHFFLyQ��/ROD�UHVSRQGH�FRQ�XQD�HOHFFLyQ�SRVLWLYD�KDFLD�&DWD��/RV�GRV�
UHFKD]RV� TXH� UHFLEH� VRQ� GH� GRV� FKLFRV�� �-RUGL� SRUTXH� ³6LHPSUH� TXLHUH� WHQHU� UD]yQ´� \�0LJXHO�
ÈQJHO�SRUTXH�³1R�TXLHUR�TXH�VH�DUULHVJXH�D�MXJDU�SRUTXH�OH�SXHGH�SDVDU�DOJR��PHMRU�SUHYHQLU´���
&RPR�SXHGH�DSUHFLDUVH�� XQR�HV�SRU�XQ�PRWLYR�GH�DQWLSDWtD� \�HO�RWUR�VH� UHILHUH�D�VX� OLPLWDFLyQ�
�-RUGL�HV�UHFKD]DGR�SRU�0LJXHO�ÈQJHO�SRU�HVH�PLVPR�PRWLYR���(OOD�DGLYLQD�HVWRV�GRV�UHFKD]RV��
SHUR� HVSHUDED� PXFKRV� PiV�� SRU� WDQWR�� FRQWLQ~D� PRVWUDQGR� XQD� FLHUWD� IDOWD� GH� PDGXUH]� \�
UHDOLVPR�HQ�HVWD�VLWXDFLyQ��
�
3RU� VX� SDUWH�� /ROD� HOLJH� \� UHFKD]D� D� FLQFR� SHUVRQDV��(OLJH� D� FLQFR� FKLFDV�� ODV� GRV� OtGHUHV� GHO�
VXEJUXSR���GH�ODV�FKLFDV��0LUHLD�\�2OJD��\�D�WUHV�FKLFDV�GHO�VXEJUXSR���GH�ODV�FKLFDV��/tGLD��&DWD�
\�)HUQDQGD���&RQWLQ~D�HOLJLHQGR�SRUTXH�³0H�FDHQ�PX\�ELHQ�\�VRQ�PX\�VLPSiWLFDV´��$�OD�KRUD�GH�
UHFKD]DU� OR�KDFH�D�GRV�FKLFDV�GHO�VXEJUXSR���GH� ODV�FKLFDV��<DVRQH�\�7HUHVD��\�D� WUHV�FKLFRV�
�-RUGL��FRQ�TXLHQ�PDQWLHQH�XQD�UHFLSURFLGDG�QHJDWLYD��/OXtV�\�)HUUDQ���$�HVWRV�ORV�UHFKD]D�SRUTXH�
³1R�HVWR\�WDQWR�WLHPSR�FRQ�HOORV�\�DOJXQRV�VRQ�WRQWRV�\�DQWLSiWLFRV´��
�
6L�FRQWUDVWDPRV�ORV�GDWRV�GHO�VRFLRJUDPD�FRQ�HO�GLDULR�GH�FDPSR��YHPRV�XQD�VLWXDFLyQ�VLPLODU�D�
OD�GH�-RUGL��\D�TXH�HO�JUXSR�QR�PXHVWUD�PXFKDV�LQLFLDWLYDV�SDUD�UHODFLRQDUVH�FRQ�HOOD��SHUR�Vt�HQ�
FDPELR�UHVSRQGHQ�D�VXV�FRQVWDQWHV�LQLFLDWLYDV�\�SURSXHVWDV�GLQDPL]DGRUDV�����UHJLVWURV���
�

´$� OR� ODUJR� GH� OD� VHVLyQ� VH� SHUFLEH� D� XQD� /ROD� GLQiPLFD� \� PX\� SDUWLFLSDWLYD��
RFXSDQGR� ORV� WLHPSRV� GH� HVSHUD� FRQ� VDOWRV� \� UXHGDV�� VREUH� OD� FROFKRQHWD�
TXLWDPLHGRV� DUULQFRQDGD� HQ� HO� JLPQDVLR�� DUUDVWUDQGR�� SULQFLSDOPHQWH�� D� RWUDV�
FRPSDxHUDV� D� UHDOL]DU� KDELOLGDGHV� VLPLODUHV�� $Vt� PLVPR�� FRPR� HQ� ODV� VHVLRQHV�
DQWHULRUHV�� /ROD� VH� PXHVWUD� PX\� FRODERUDWLYD� FRQ� OD� PDHVWUD� RIUHFLpQGRVH�
FRQVWDQWHPHQWH�SDUD�WUDVODGDU�PDWHULDO��3RU�~OWLPR�FRPHQWDU�GH�QXHYR�TXH�QR�HV�
UHFKD]DGD� SRU� QLQJXQD� FRPSDxHUD� FXDQGR� VH� RUJDQL]DQ� GLYHUVDV� ILODV�� (O� OXJDU�
TXH� HOOD� GHFLGH� HV� UHVSHWDGR� SRU� WRGDV�� LQFOXVR� HQ� PiV� GH� XQD� RFDVLyQ� OD�
DEUD]DQ�µ��5����'LDULR�GH�&DPSR���
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$O�LJXDO�TXH�FRPHQWiEDPRV�HQ�HO�DSDUWDGR�DQWHULRU��HO�JUXSR�HV�UHFHSWLYR�D�ODV�DGDSWDFLRQHV�GH�
ODV� WDUHDV�\�FRPSHQVDFLyQ�GH� ODV�GHVYHQWDMDV�\�VH�PXHVWUDQ� LQWHUHVDGR�HQ� ODV�DFWLYLGDGHV�GH�
VHQVLELOL]DFLyQ��(Q� OD� HQWUHYLVWD� /ROD� DILUPD�TXH�QR�KD�DXPHQWDGR�HO� Q~PHUR�GH�DPLJRV�HQ� OD�
FODVH� GH� (GXFDFLyQ� )tVLFD�� H[FHSWR� FRQ� HO� FRPSDxHUR� QXHYR� TXH� VH� KD� LQFRUSRUDGR� HQ� HO�
SUHVHQWH�FXUVR��
�
(V�GH� LQWHUpV�VHxDODU�TXH�VL�ELHQ�HO�VRFLRJUDPD�DSRUWD�GDWRV�FODURV�VREUH� OD� LJQRUDQFLD�TXH�HO�
JUXSR�WLHQH�KDFLD�/ROD��HQ�HO�GLDULR�GH�FDPSR�QR�VH�UHJLVWUDQ�FRQGXFWDV�TXH�SXHGDQ�OOHYDU�D�HVD�
DILUPDFLyQ�� 7DPSRFR� VH� GHWHFWDQ� FRQIOLFWRV� HQWUH� /ROD� \� HO� JUXSR�� /D� WXWRUD� \� OD� PDHVWUD� GH�
(GXFDFLyQ�)tVLFD�HQ� ODV�HQWUHYLVWDV� ILQDOHV�FRLQFLGHQ�HQ�TXH�/ROD�HV�PX\�DFWLYD�VRFLDOPHQWH�H�
LQVWLJDGRUD�HQWUH�ORV�GLIHUHQWHV�JUXSRV�GH�QLxDV�\�TXH�VX�UHODFLyQ�FRQ�HO�JUXSR�FODVH�HV�QRUPDO��
TXH� QR� HV� UHFKD]DGD� \� OD� DFHSWDQ�� IRUPDQGR� SDUWH� GH�XQ� VXEJUXSR�GH�QLxDV��1R�REVWDQWH�� OD�
PDHVWUD� GH� (GXFDFLyQ� )tVLFD� HQ� OD� HQWUHYLVWD� ILQDO� DILUPD� TXH� /ROD�� DO� LJXDO� TXH� -RUGL�� KD�
PHMRUDGR�HQ�VRFLDELOLGDG��SRUTXH�VH�OH�KD�SXHVWR�OtPLWHV��LJXDO�TXH�D�-RUGL��WUDWiQGRORV�FRPR�XQR�
PiV��VLQ�VHU�SHUPLVLYRV�SRU�SUHVHQWDU�XQD�GLVFDSDFLGDG��&RQFOX\H�TXH�QR�KD�KDELGR�SUREOHPDV�
HQ�OD�LQFOXVLyQ�GH�/ROD��
�
2WURV�GDWRV�GH�LQWHUpV�UHVSHFWR�D�OD�VRFLDOL]DFLyQ�GH�/ROD�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��VRQ�
ORV� FRUUHVSRQGLHQWHV� D� OD� FRQIRUPLGDG� QRUPDWLYD� \� D� VX� DXWRQRPtD� LQGLYLGXDO�� /ROD� GHVGH� XQ�
SULQFLSLR�VXHOH�DFHSWDU�VLQ�FRQIOLFWR�QRUPDV�\�YDORUHV��DFDWDQGR�JHQHUDOPHQWH�ODV�LQGLFDFLRQHV�GH�
OD�PDHVWUD�\�GH�OD�DX[LOLDU�GH�((�HQ�VLWXDFLRQHV�GH�MXHJR���
�
(Q�FXDQWR�D�VX�DXWRQRPtD�LQGLYLGXDO��FRQVWDWDPRV�TXH�HV�XQD�QLxD�PX\�LQGHSHQGLHQWH��\D�TXH�
UHFODPD� ODV� DGDSWDFLRQHV� DFWLYDPHQWH�� UHVXHOYH� FRQIOLFWRV� VLQ� UHFXUULU� DO� DGXOWR� \� VROLFLWD�
SXQWXDOPHQWH�D�OD�PDHVWUD�QR�SDUWLFLSDU�HQ�DOJXQD�DFWLYLGDG�FRQFUHWD�SRU�PLHGR�D�OHVLRQDUVH���
�

´$QWHV�GH�RUJDQL]DU� ORV�JUXSRV�OD�PDHVWUD�UHFXHUGD�TXH�-RUGL��DO� WHQHU�GLILFXOWDG�
SDUD� WRFDU�� DWUDSDUi� FXDQGR� XQ� MXJDGRU� HVWi� D� XQ� PHWUR� GH� GLVWDQFLD�� /ROD�
UHLYLQGLFD� HQ� HVH� PRPHQWR� TXH� HOOD� WDPELpQ� VH� DFRJH� D� HVD� DGDSWDFLyQ��
SHUFLELpQGRVH�VX�DFHSWDFLyQ�SRU�HO� UHVWR�GH� OD� FODVH��$Vt�PLVPR��QR�VH�REVHUYD�
QLQJ~Q�UHFKD]R�WDQWR�KDFLD�-RUGL�FRPR�D�/ROD�FXDQGR�VH�RUJDQL]DQ�ORV�JUXSRV�µ�
�5����'LDULR�GH�&DPSR��

�
1R�REVWDQWH� OD�DX[LOLDU�GH�((� UHFRQILUPD�TXH�HQ�HO� UHFUHR�/ROD� �FXDQGR�YD�HQ�VLOOD�GH� UXHGDV��
GHEH�HVWDU�PiV�SURWHJLGD�\�TXH�HOOR�DIHFWD�D�OD�UHODFLyQ�FRQ�ORV�GHPiV��(OOR�TXHGD�FRUURERUDGR�
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HQ� OD�HQWUHYLVWD� ILQDO� FRQ�/ROD�� FXDQGR�FRPHQWD� �FRPR�\D�KHPRV�FRQVWDWDGR�FRQ�DQWHULRULGDG��
TXH�HVWH�FXUVR�QR�VH�OR�KD�SDVDGR�WDQ�ELHQ�HQ�(GXFDFLyQ�)tVLFD�SRUTXH�KD�WHQLGR�TXH�XWLOL]DU�OD�
VLOOD�GH�UXHGDV�\�D�PHQXGR�QR�KD�SRGLGR�MXJDU�FRQ�HO�UHVWR�GH�FRPSDxHURV��GLFH�TXH�HO�HVSDFLR�
GH� UHFUHR� KD� VXFHGLGR� DOJR� SDUHFLGR�� \D� TXH� GHEtD� HVWDU� SURWHJLGD� GH� ORV� LPSDFWRV� \� HVWDU� D�
GLVWDQFLD�GH�VXV�FRPSDxHURV��)LQDOPHQWH�UHFRQRFH�TXH� WRGRV� ORV� MXHJRV� WLHQHQ�TXH�DGDSWDUVH�
SDUD�TXH�SXHGD�SDUWLFLSDU�VLHPSUH��&UHH�TXH�HV�OR�MXVWR��
�
(Q�OD�VLWXDFLyQ�GH�DXOD�PDQWLHQH�VX�HVWDWXV��D�SHVDU�GH�TXH�WLHQH�XQ�SLFR�SRVLWLYR�HQ�HO�VHJXQGR�
WULPHVWUH� �PiV� HOHFFLRQHV� \� PHQRV� UHFKD]RV� TXH� HQ� QLQJ~Q� RWUR� WULPHVWUH�� RFXSDQGR� HO� ����
SXHVWR��� 'H� RFXSDU� HO� OXJDU� ��� D� LQLFLR� GH� FXUVR� SDVD� DO� OXJDU� ���� VLPLODU� D� OD� VLWXDFLyQ� GH�
(GXFDFLyQ�)tVLFD��
�
(Q� HO� SULPHU� WULPHVWUH�� /ROD� RFXSD� HO� GLHFLVHLVDYR� OXJDU� HQ� OD� FODVH� HQ� FXDQWR� HO� HVWDGR�
VRFLRPpWULFR��FRQ�XQD�SXQWXDFLyQ�GH�±������XQ� OXJDU�EDVWDQWH�EDMR��$�SHVDU�GH�TXH�UHFLEH�WUHV�
HOHFFLRQHV�� UHFLEH�PiV� UHFKD]RV� �FXDWUR��� OR�TXH�SURYRFD�VX�EDMR�VWDWXV�VRFLDO��(Q�FDPELR��VX�
FRQH[LyQ� DIHFWLYD� HV� DOWD�� SXHV� HOLJH� D� XQD� JUDQ� SDUWH� GH� DTXHOODV� SHUVRQDV� TXH� OD� HOLJHQ�� $�
GLIHUHQFLD� TXH� HQ� OD� VLWXDFLyQ� GH� (GXFDFLyQ� )tVLFD�� VX� SRSXODULGDG� HV� UHODWLYDPHQWH� EDMD�� \�
JHQHUD�PiV�DQWLSDWtD�TXH�VLPSDWtD��
�
(Q� VtQWHVLV�� /ROD� QR� HV� PX\� HVFRJLGD� QL� PX\� UHFKD]DGD� �HV� LJQRUDGD��� DXQTXH� Vt� HVWi�
FRKHVLRQDGD� GHQWUR� GHO� VXEJUXSR� �� GH� ODV� FKLFDV��(OOD� HV�PX\� FRQVFLHQWH� GH� TXLpQ� OH� HOLJH� \�
TXLHQHV�VRQ�VXV�DPLJDV��SHUR�QR�HV�FRQVFLHQWH�GH�TXLpQ� OD�UHFKD]D��D�SHVDU�TXH�VDEH�TXH�HV�
UHFKD]DGD��&RPR�GDWR�VLJQLILFDWLYR��UHFRUGDU�TXH�/ROD�UHFKD]D�D�-RUGL��
�
(Q� OD� VHJXQGD� DGPLQLVWUDFLyQ� GHO� VRFLRJUDPD� �PDU]R��� VL� FRPHQWiEDPRV� TXH� VX� VLWXDFLyQ�
HPSHRUDED�HQ� OD�FODVH�GH�HGXFDFLyQ�ItVLFD��HQ�FDPELR�VX�VLWXDFLyQ�HQ�HO�DXOD�PHMRUD��SXHV�VX�
HVWDWXV�VRFLRPpWULFR�SDVD�GH�QHJDWLYR�D�SRVLWLYR� �������HQ� OD�SULPHUD�DGPLQLVWUDFLyQ�\������HQ�
HVWD�VHJXQGD���\�UHFLEH�PiV�HOHFFLRQHV�\�PHQRV�UHFKD]RV�TXH�HQ�OD�SULPHUD�DGPLQLVWUDFLyQ��(Q�
JHQHUDO�VH�PXHVWUD�PiV�DWHQWD�TXH�UHDOLVWD�DQWH�HVWRV�HVWtPXORV�H[WHUQRV�TXH�UHFLEH��$GHPiV��
HPLWH� PiV� HOHFFLRQHV� \� PiV� UHFKD]RV� KDFLD� HO� UHVWR� GHO� JUXSR�� &RPR� HQ� OD� VLWXDFLyQ� GH�
(GXFDFLyQ�)tVLFD��/ROD�HOLJH�D�-RUGL��
�
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6XV�FRPSDxHURV�OD�HOLJHQ��FRPR�HQ�(GXFDFLyQ�)tVLFD��SULQFLSDOPHQWH�SRU�VLPSDWtD��$Vt��)UDQFLQD�
����� RSLQD� TXH� /ROD� ³(V�PX\� EXHQD� DPLJD� \�PH� JXVWD� HVWDU� FRQ� HOOD�� \� FRPR� DKRUD� HVWi� DVt�
�RSHUDGD�´��PLHQWUDV�TXH�2OJD������FRPHQWD�TXH�³&RQ�HOOD�HV�PX\�GLYHUWLGR´��3RU�VX�SDUWH��&DWD�
����� OD� HVFRJH� SRUTXH� ³0H� FDH� ELHQ´�� )HUQDQGD� ����� SRUTXH� ³(V� GH� ODV� TXH�PiV� FRQR]FR´� \�
&DUORV������SRUTXH�³(V�PX\�EXHQD�DPLJD�\�VLHPSUH�QRV�SRUWDPRV�PX\�ELHQ´��
�
7DQ�VyOR�UHFLEH�XQ�UHFKD]R��TXH�SURYLHQH�GH�5DIDHO��TXH�OR�MXVWLILFD�GLFLHQGR�TXH�³6H�EXUOD�GH�OR�
TXH� KDJR´�� /ROD� HV� FDSD]� GH� DGLYLQDU� HVWH� UHFKD]R�� SHUR� FRPR� HVSHUD� �� UHFKD]RV� PiV�� QR�
SRGHPRV�GHFLU�TXH�VHD�PX\�UHDOLVWD�HQ�HVWH�DVSHFWR��
�
3RU� VX� SDUWH�� /ROD� HPLWH� VHLV� HOHFFLRQHV�� GLULJLGDV� XQD� D� FKLFRV� �-RUGL�� \� ODV� RWUDV� D� FLQFR� D�
PLHPEURV� GHO� VXEJUXSR� �� GH� ODV� FKLFDV� �7HUHVD�� 5RFtR�� 0HUFq�� 2OJD� \� )HUQDQGD��� &XDQGR�
UHFKD]D� OR�KDFH�D�FLQFR�SHUVRQDV��XQ�FKLFR��)HUUDQ��\�FXDWUR�FKLFDV��0RQWVH��5RFtR��<DVRQH�\�
-DQD���7DQWR�FXDQGR�HOLJH�FRPR�FXDQGR�UHFKD]D�OR�KDFH�SRU�FULWHULRV�GH�VLPSDWtD��
�
(Q� HO� WHUFHU� WULPHVWUH� OD� PDOD� VLWXDFLyQ� GH� /ROD� HQ� OD� FODVH� GH� (GXFDFLyQ� )tVLFD� VH� WUDVODGD�
WDPELpQ�DO�DXOD��SXHV�VX�VLWXDFLyQ�HPSHRUD�FODUDPHQWH��SDVDQGR�VX�VWDWXV�VRFLRPpWULFR�D�VHU�
QHJDWLYR� �GH� ����� HQ� OD� VHJXQGD� DGPLQLVWUDFLyQ� D� ������ DKRUD��� 'HVWDFDQ� SRFDV� HOHFFLRQHV� \�
SRFRV�UHFKD]RV��DXQTXH�DTXt�QR�HVWi�LJQRUDGD�SRU�HO�UHVWR�GHO�JUXSR�FODVH�FRPR�HQ�OD�VLWXDFLyQ�
GH�HGXFDFLyQ�ItVLFD���5HFRUGHPRV�TXH�UHFLEH�HO�UHFKD]R�GH�-RUGL��
�
(VWDV�WUHV�HOHFFLRQHV�SURYLHQHQ�GH���FKLFDV��'RV�GH�HOODV�GHO�VXEJUXSR���GH�ODV�FKLFDV��7HUHVD�
SRUTXH� ³(V�EXHQD�FRPSDxHUD´� \�0HUFq�SRUTXH� ³/R�HQWLHQGH� >HO� WUDEDMR@�PX\�ELHQ´��� \� XQD�GHO�
VXEJUXSR���GH�ODV�FKLFDV��)UDQFLQD��SRUTXH�³&RPR�HQ�HGXFDFLyQ�ItVLFD�QR�SXHGH�KDFHU�PXFKR��
SUHILHUR�HVWDU� FRQ�HOOD�HQ�FODVH´��/DV�HOHFFLRQHV��SRU� OR� WDQWR��QR�VRQ�SRU�PRWLYRV�GH�VLPSDWtD�
FODUDPHQWH��VLQR�SULQFLSDOPHQWH�SRU�UHQGLPLHQWR�R�SRU�VX�OLPLWDFLyQ��'H�HVWDV�HOHFFLRQHV�WDQ�VyOR�
DGLYLQD�XQD��DXQTXH�HVSHUDED�RWUDV�WUHV�TXH�QR�VH�KDQ�GDGR��6LJXH��SXHV��PRVWUDQGR�XQ�FLHUWR�
UHDOLVPR�\�PDGXUH]�D�OD�KRUD�GH�HQWHQGHU�ODV�LQWHUDFFLRQHV�VRFLDOHV�FRQ�VXV�FRPSDxHURV��SHUR�
HQ�PHQRU�JUDGR�TXH�HQ�HO�UHVWR�GHO�FXUVR��
�
5HFLEH�GRV�UHFKD]RV��TXH�SURYLHQHQ�GH�GRV�FKLFRV��-RUGL�SRUTXH�³0H�FDH�PDO��6LHPSUH�TXLHUH�
WHQHU� OD�UD]yQ��0H�GLFH�³QR�PH�PLUHV´��&XDQGR�PHQRV�HVWp�FRQ�HOOD�PHMRU�´�<�GH�/OXtV��SRUTXH�
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³7H� GLVWUDH�� KDEOD� PXFKR�� WH� HQWUHWLHQH� \� QR� WH� GHMD� KDFHU� WX� WUDEDMR´��� (OOD� DGLYLQD� ORV� GRV�
UHFKD]RV��SHUR�HVSHUDED�RFKR��3RU�WDQWR��DXQTXH�WLHQH�ELHQ�FODUR�GHVGH�GyQGH�SXHGHQ�SURYHQLU�
ORV� UHFKD]RV�� QR� HV� UHDOLVWD� D� OD� KRUD� GH� HYDOXDU� VX� VLWXDFLyQ� HQ� OD� FODVH�� SXHV� HVSHUD� XQD�
SRVLFLyQ�PXFKR�PHQRU�GH�OD�TXH�WLHQH��
�
3RU� VX� SDUWH�� HOLJH� D� VHLV� SHUVRQDV�� VHLV� FKLFDV� �0D\WH� \�2OJD�GHO� VXEJUXSR��� \�0DUWD�� /tGLD��
&DWD�\�)HUQDQGD�GHO�VXEJUXSR����\�UHFKD]D�D�FLQFR��GRV�FKLFDV�GHO�VXEJUXSR����<DVRQH�\�-DQD��
\� D� WUHV� FKLFRV� �0LJXHO� ÈQJHO�� /OXtV� \� &DUORV��� (V�PX\� SDUFD� D� OD� KRUD� GH� MXVWLILFDUVH� HQ� VXV�
HOHFFLRQHV�\�VXV�UHFKD]RV��3RUTXH�OH�FDHQ�ELHQ�\�WUDEDMDQ�ELHQ�HQ�FODVH�R�SRU�OR�FRQWUDULR��
�
(Q� UHVXPHQ�� /ROD� HPSHRUD� VX� VLWXDFLyQ� HQ� HO� DXOD� WDPELpQ�� \� GH� OD� PLVPD� IRUPD� TXH� HQ�
HGXFDFLyQ�ItVLFD�UHFLEH�SRFDV�HOHFFLRQHV�\�SRFRV�UHFKD]RV��DXQTXH�DTXt�QR�HVWi�LJQRUDGD�SRU�HO�
UHVWR�GHO�JUXSR�FODVH�FRPR�HQ�OD�VLWXDFLyQ�GH�HGXFDFLyQ�ItVLFD���
�
�
3DUD�FRQFOXLU��SRGHPRV�DILUPDU�TXH��
�
�� (Q�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��HO�HVWDWXV�VRFLRPpWULFR�GH�/ROD�HPSHRUD�WDQWR�HQ�OD�VHVLyQ�

GH�(GXFDFLyQ�)tVLFD�FRPR�HQ�HO�DXOD��DXQTXH�HQ�HVWD�~OWLPD�HV�PHQRU��OOHJDQGR�D�RFXSDU�
FDVL�HO�PLVPR�OXJDU�HQ�DPEDV�VLWXDFLRQHV�����\����UHVSHFWLYDPHQWH���$�GHVWDFDU�HO�GHVFHQVR�
WDQ�VLJQLILFDWLYR�HQ�(GXFDFLyQ�)tVLFD��GRQGH�SDVD�GHO�OXJDU���DO�����GH�XQ�WRWDO�GH����
DOXPQRV���FXDQGR�HQ�HO�DXOD�EDMD�GHO�OXJDU����DO�����

�
�� 4XHUHPRV�UHVDOWDU�TXH�VL�HQ�HO�SULPHU�WULPHVWUH�/ROD�HVWDED�ELHQ�LQFOXLGD�HQ�HO�JUXSR��HQ�HO�

VHJXQGR�LQLFLD�XQ�SHUtRGR�GRQGH�HV�LJQRUDGD��PHQRV�UHFKD]RV�\�HOHFFLRQHV��\�HV�HQ�HO�
WHUFHUR�FXDQGR�SDVD�D�VHU�OD�PiV�LJQRUDGD�GH�OD�FODVH��(Q�HVWH�VHQWLGR��SRU�ORV�GDWRV�
REWHQLGRV�HQ�HO�'LDULR�GH�&DPSR��SRGHPRV�LQIHULU�OD�FRLQFLGHQFLD�GHO�LQLFLR�GH�VHU�LJQRUDGD�
FRQ�OD�LQWHUYHQFLyQ�TXLU~UJLFD��TXH�OD�REOLJD�D�GHVSOD]DUVH�HQ�VLOOD�GH�UXHGDV��/D�YLYHQFLD�GH�
/ROD�HV�PX\�QHJDWLYD��GHMD�GH�VHQWLUVH�DXWyQRPD�\�VX�FDUiFWHU�OR�DFXVD�GH�PDQHUD�FODUD��VH�
PXHVWUD�UHWUDtGD��LQVHJXUD��WHPHURVD�\�PHQRV�GLQDPL]DGRUD�HQ�ODV�UHODFLRQHV�FRQ�ORV�
FRPSDxHURV���

�
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�� $�SHVDU�GH�OD�DSOLFDFLyQ�UHJXODU�GH�OD�PDHVWUD�GH�ODV�HVWUDWHJLDV�LQFOXVLYDV��DGDSWDFLyQ�GH�
ODV�WDUHDV��FRPSHQVDFLyQ�GH�OLPLWDFLRQHV�HQ�WDUHDV�FRPSHWLWLYDV��UD]RQDPLHQWR�GH�ODV�
DGDSWDFLRQHV�DO�JUXSR��HQWUH�RWUDV��WDO�\�FRPR�VH�GHVSUHQGH�GHO�'LDULR�GH�&DPSR��GHVWDFD�
XQD�H[FHVLYD�WHQGHQFLD�D�UHFXUULU�D�ODV�DFWLYLGDGHV�LQGLYLGXDOL]DGDV�FRQ�OD�DX[LOLDU�GH�
(GXFDFLyQ�(VSHFLDO��HVSHFLDOPHQWH�FXDQGR�/ROD�YD�HQ�VLOOD�GH�UXHGDV�WUDV�OD�RSHUDFLyQ�
TXLU~UJLFD��D�SDUWLU�GHO�VHJXQGR�WULPHVWUH��OR�FXDO�REVWDFXOL]D�OD�LQWHUUHODFLyQ�GH�/ROD�FRQ�HO�
JUXSR��

�
�� 3HVH�D�ORV�GDWRV�TXH�QRV�RIUHFH�HO�HVWXGLR�VRFLRPpWULFR��HQ�HO�'LDULR�GH�&DPSR�QR�VH�

UHJLVWUDQ�HYLGHQFLDV�DEVROXWDV�GH�LJQRUDQFLD�R�GH�UHFKD]R��6H�REVHUYD�TXH�HV�/ROD�TXLHQ�
LQLFLD�PXFKDV�LQWHUUHODFLRQHV�FRQ�HO�JUXSR�����UHJLVWURV���ODV�FXDOHV�VXHOHQ�VHU�
FRUUHVSRQGLGDV�±PX\�HVSHFLDOPHQWH�FXDQGR�KDFH�SURSXHVWDV�GLQDPL]DGRUDV���DXQTXH�ODV�
LQLFLDWLYDV�GH�ORV�FRPSDxHURV�KDFLD�HOOD�VLHPSUH�VRQ�PX\�SXQWXDOHV����UHJLVWURV���

�
�� 2WUR�DVSHFWR�D�FRPHQWDU�HV�OD�FRQIRUPLGDG�QRUPDWLYD��/ROD�DFHSWD�KDELWXDOPHQWH�VLQ�

FRQIOLFWRV�ODV�QRUPDV�\�YDORUHV��DVt�FRPR�ODV�FRQVLJQDV��WDQWR�GH�OD�PDHVWUD�FRPR�GH�OD�
DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��

�
�� (Q�UHIHUHQFLD�D�OD�VROLGDULGDG��/ROD�VH�PXHVWUD�LQWROHUDQWH�FRQ�VXV�FRPSDxHURV�\�ORV�FULWLFD�

FXDQGR�FRPHWHQ�HUURUHV��HVSHFLDOPHQWH�WUDV�OD�RSHUDFLyQ���
�
�� 5HVSHFWR� D� OD� DXWRQRPtD� LQGLYLGXDO�� VH� PXHVWUD� PX\� LQGHSHQGLHQWH�� VXHOH� UHFODPDU� ODV�

DGDSWDFLRQHV� GH� ODV� WDUHDV� \� UHVXHOYH� ORV� FRQIOLFWRV� VLQ� UHFXUULU� DO� DGXOWR�� 3HVH� D� HOOR�� VX�
DXWRQRPtD�VH�YH�PX\�FRQGLFLRQDGD�FXDQGR�VH�YH�REOLJDGD�D�GHVSOD]DUVH�HQ�VLOOD�GH�UXHGDV�
\�GHEH�HVWDU�SURWHJLGD�SRU�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�SDUD�HYLWDU�OHVLRQHV��WDQWR�HQ�OD�
VHVLyQ�GH�(GXFDFLyQ�)tVLFD�FRPR�HQ�HO�UHFUHR��

�
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�
�
/D�PDHVWUD�GH�(GXFDFLyQ�)tVLFD�YDORUD�SRVLWLYDPHQWH� OD� LQWHUYHQFLyQ��\D�TXH�QR�VH�KD�VHQWLGR�
HYDOXDGD�\�Vt�DFRPSDxDGD�HQ�HO�SURFHVR��/H�KD�D\XGDGR�D�UHIOH[LRQDU�\�D�VHU�PiV�FRQVFLHQWH�GH�
ODV�DGDSWDFLRQHV��5HFRQRFH�TXH�DQWHV�DGDSWDED�GH�IRUPD�QDWXUDO��SHUR�DILUPD�TXH�KD�PHMRUDGR�
VX�QLYHO�GH�FRQFLHQFLDFLyQ�\�TXH�VLQ�GXGD�LUi�HQ�EHQHILFLR�GH�IXWXUR�DOXPQRV�FRQ�GLILFXOWDGHV��
�
3DUD�OD�DX[LOLDU�GH�((��OD�SUHVHQFLD�GH�OD�REVHUYDGRUD�KD�LQIOXLGR�HQ�PHMRU�FRQRFLPLHQWR�GH�ODV�
DGDSWDFLRQHV��HQ�OD�FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�HQ�MXHJRV�FRPSHWLWLYRV�\�VX�WUDQVIHUHQFLD�
D�RWURV�HVSDFLRV�O~GLFRV�FRPR�HO�GHO�FRPHGRU��6H�VLHQWH�PiV�VHJXUD�\D�TXH�KD�SRGLGR�FRQWUDVWDU�
VX�PDQHUD�GH�SURFHGHU�FRQ�OD�REVHUYDGRUD��
�
/D�'LUHFWRUD�GHO�FHQWUR�YDORUD�PX\�SRVLWLYDPHQWH�OD�SUHVHQFLD�GH�OD�REVHUYDGRUD��SRU�OD�IXQFLyQ�
GH�DVHVRUDPLHQWR��(Q�HVWH� VHQWLGR�� ORV� SDGUHV� OH� KDQ� FRPHQWDGR�TXH� OR�KDQ�YLVWR�GH�PDQHUD�
SRVLWLYD�\D�TXH�HV�RWUD�PXHVWUD�GH�TXH�OD�HVFXHOD�³VH�SUHRFXSD�PiV´�SRU�VXV�KLMRV��/H�VRUSUHQGH�
JUDWDPHQWH�HO�FDPELR�HQ�HO�REMHWLYR�LQLFLDO�GHO�HVWXGLR��SRUTXH�HV�XQ�LQGLFDGRU�GH�TXH�/ROD�\�-RUGL�
\D�SDUWLFLSDEDQ�DFWLYDPHQWH�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
�
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���&21&/86,21(6�'(�/$�,19(67,*$&,Ð1��
�
�
8QD�YH]�GHVDUUROODGRV� ORV� LQIRUPHV� ILQDOHV�GH�FDGD�HVWXGLR�GH�FDVRV��GHGLFDUHPRV�HVWH�~OWLPR�
FDStWXOR� D� SUHVHQWDU� ODV� FRQFOXVLRQHV� JOREDOHV� GH� OD� LQYHVWLJDFLyQ�� IRUPXODQGR� SRVWHULRUPHQWH�
SRVLEOHV� SURSXHVWDV� GH� DFWXDFLyQ� TXH� GH� HOODV� VH� GHVSUHQGHQ�� DVt� FRPR� D� DSXQWDU� TXp�
LQYHVWLJDFLRQHV�SRGUtDQ�FRPSOHPHQWDU�D�OD�SUHVHQWH�SDUD�SURIXQGL]DU�HQ�ORV�GDWRV�REWHQLGRV��
�
�
����&21&/86,21(6�*/2%$/(6��
�
&RQ�HVWH�HVWXGLR�VH�KD�SUHWHQGLGR�DQDOL]DU�HO�FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD�HQ�
OD� LQFOXVLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG� PRWUL]�� 3DUD� HOOR� VH� KD� WHQLGR� HQ� FXHQWD� TXH� OD�
(GXFDFLyQ�)tVLFD�IRUPD�SDUWH�GH�XQD�UHDOLGDG�PXFKR�PiV�FRPSOHMD��TXH�LQFOX\H�QR�VyOR�DO�UHVWR�
GH� iUHDV� FXUULFXODUHV�� VLQR� WDPELpQ� DO� FRQWH[WR� HVFRODU� GRQGH� VH� OOHYD� D� FDER�� VLQ� ROYLGDU� HO�
HQWRUQR�VRFLDO�\�IDPLOLDU�GHO�DOXPQDGR�REMHWR�GHO�HVWXGLR��
�
'HVGH�HVWD�SHUVSHFWLYD�KHPRV�SRGLGR�FRQVWDWDU�TXH�HO�SURFHVR�GH�LQFOXVLyQ�VH�FDUDFWHUL]D�SRU�
VHU�FRPSOHMR�\�SROLpGULFR��HQ�HO�TXH�LQWHUYLHQHQ�P~OWLSOHV�FRPSRQHQWHV�TXH�QR�SRGHPRV�REYLDU��
'H�DKt�TXH�LQWHQWDUHPRV�SUHVHQWDU�HYLGHQFLDV�TXH�SXHGHQ�FRQGLFLRQDU�OD�LQFOXVLyQ�GHO�DOXPQDGR�
FRQ� GLVFDSDFLGDG� PRWUL]� HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD�� EDViQGRQRV� HQ� ORV� UHVXOWDGRV�
REWHQLGRV� GH� ODV� GLIHUHQWHV� IXHQWHV� GH� OD� LQYHVWLJDFLyQ� TXH� QRV� KDQ� SHUPLWLGR� HVWXGLDU� OD�
RUJDQL]DFLyQ� HVFRODU�� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD� \� ODV� FDUDFWHUtVWLFDV� GH� FDGD� XQR� GH� ORV�
DOXPQRV� FRQ� GLVFDSDFLGDG� PRWUL]�� SDUD� SRGHUQRV� FHQWUDU� HQ� OD� VRFLDOL]DFLyQ� HQ� OD� VHVLyQ� GH�
(GXFDFLyQ�)tVLFD��
�
3RU�WRGR�HOOR�SUHVHQWDPRV�D�FRQWLQXDFLyQ�ODV�FRQFOXVLRQHV�JHQHUDOHV�REWHQLGDV�HQ�GRV�JUDQGHV�
EORTXHV�� HQ� SULPHU� OXJDU�� OD� VRFLDOL]DFLyQ� \�� HQ� VHJXQGR�� OD� LQFOXVLyQ� GHO� DOXPQDGR� FRQ�
GLVFDSDFLGDG�PRWUL]�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
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�
���/$�62&,$/,=$&,Ð1�(1�('8&$&,Ð1�)Ì6,&$�12�38('(�$1$/,=$56(�$,6/$'$0(17(���
'H� ORV� UHVXOWDGRV�REWHQLGRV�� VH�GHVSUHQGH�TXH� OD�VRFLDOL]DFLyQ�HQ�(GXFDFLyQ�)tVLFD�QR�SXHGH�
DQDOL]DUVH� DLVODGDPHQWH� GDGR� TXH� IRUPD� SDUWH� GH� OD� FRQVWUXFFLyQ� VRFLDO� GH� OD� UHDOLGDG�� GH� XQ�
FRQWH[WR� JOREDO� PiV� DPSOLR� DO� TXH� VH� GHEH� SUHVWDU� PXFKD� DWHQFLyQ�� (O� DOXPQR� �WDO� \� FRPR�
FRUURERUDQ� )HUPRVR� �������� 5RWJHU� �������� $EDG� �������� )HUQiQGH]� (QJXLWD� �������� *DUFtD�
)HUUDQGR��/DJDUGHUD�\�3XLJ���������0DVMXDQ��������\�)HUQiQGH]�3DORPDUHV����������D�PHGLGD�
TXH� VH� YD� VRFLDOL]DQGR�� HVWDEOHFH� SDUDOHODPHQWH� XQ� GLiORJR� FRQ� VX� HQWRUQR� �HQ� HVWH� FDVR� HO�
HVFRODU��PHGLDQWH�HO�FXDO�HO�DSUHQGL]DMH�GH�OD�FXOWXUD�\�OD�FRQVWUXFFLyQ�GH�OD� LGHQWLGDG�SHUVRQDO�
VH� PRGXODQ� HQ� IXQFLyQ� GH� VXV� H[SHULHQFLDV� \� YLYHQFLDV�� TXH� VLQ� GXGD� DOJXQD�� D� VX� YH]��
LQWHUDFW~DQ�FRQ�RWURV�FRQWH[WRV��IDPLOLDU��JHRJUiILFR�\�FRPXQLWDULR��HQWUH�RWURV��
�
�
�
� � ������62&,$/,=$&,Ð1�35,0$5,$�
�
� � � � (6&8(/$�
�
�
�
�
/D� (GXFDFLyQ� )tVLFD� HV� XQ� iUHD� HGXFDWLYD� FRQ� VXV� SURSLDV� FDUDFWHUtVWLFDV�� SHUR� QR� SXHGH�
REYLDUVH� VX� XELFDFLyQ� HQ� HO� FRQWH[WR� HVFRODU� JHQHUDO��&XDQGR� XQ� DOXPQR� OOHJD�D� OD� VHVLyQ�GH�
(GXFDFLyQ� )tVLFD�� QR� SRGHPRV� DQDOL]DU� VX� VRFLDOL]DFLyQ� FRQ� LQGHSHQGHQFLD� GHO� UHVWR� GH�
VLWXDFLRQHV�HGXFDWLYDV�VLQ�WHQHU�HQ�FXHQWD�OD�UHODFLyQ�FRQ�ORV�RWURV�GRFHQWHV�R�VXV�FRPSDxHURV��
3RU� WDQWR�� QR� SRGHPRV� SDUWLU� GH� FHUR� HQ� VX� DQiOLVLV�� \D� TXH� OD� LQWHULRUL]DFLyQ� GH� ODV� SDXWDV�
FXOWXUDOHV� \� OD� FRQVWUXFFLyQ� GH� OD� LGHQWLGDG� SHUVRQDO� TXH� VXSRQHQ� OD� VRFLDOL]DFLyQ� VRQ�

()�
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FRQVHFXHQFLD�GH�OD�JOREDOLGDG�GH�OD�UHDOLGDG�VRFLDO��QR�VyOR�GH�OR�TXH�SXHGD�SURSRUFLRQDU�HO�iUHD�
REMHWR�GH�QXHVWUR�HVWXGLR��
�
$LVODU�OD�(GXFDFLyQ�)tVLFD�VHUtD�SDUFHODU�HO�DQiOLVLV�GH�OD�VRFLDOL]DFLyQ�GHO�DOXPQR��QR�UHFRQRFHU�
HO� SURFHVR� FRQWLQXR� TXH� VXSRQH� OD� LQWHULRUL]DFLyQ� GH� ODV� QRUPDV� VRFLDOHV� DVt� FRPR� OD�
FRQVWUXFFLyQ� GH� OD� LGHQWLGDG� SHUVRQDO�� (V� XQ� GLiORJR� TXH� QR� FHVD� D� OR� ODUJR� GH� WRGD� OD�
HVFRODUL]DFLyQ� �\� GH� WRGR� HO� LWLQHUDULR� YLWDO�� \�� SRU� WDQWR�� QR� SRGHPRV� GHOLPLWDU� VX� DQiOLVLV� HQ�
IXQFLyQ�GH�XQ�iUHD�HGXFDWLYD�X�RWUD�VLWXDFLyQ�HGXFDWLYD�FRQFUHWD��
�
9LVWR� OR� DQWHULRU�� GHEHPRV� VHU� SUXGHQWHV� DO� DQDOL]DU� ORV� UHVXOWDGRV�GHO� SUHVHQWH� HVWXGLR�� GDGR�
TXH�QR�SRGHPRV�JHQHUDOL]DU�OR�DFRQWHFLGR�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�D�RWURV�HVFHQDULRV�
HVFRODUHV��
�
�
��� /$� 62&,$/,=$&,Ð1� (1� /$� (6&8(/$� (67É� ,10(56$� (1� 81$� 5($/,'$'� 32/,e'5,&$� <�
3(50($%/(�� (1� /$� 48(� 7,(1(1� 81� 3$3(/� 5(/(9$17(� (/� &217(;72� )$0,/,$5�� /$�
3(5621$/,'$'�'(/�3523,2�$/8012��(/�352)(625$'2��/$�25*$1,=$&,Ð1�(6&2/$5��(/�
5(672�'(�É5($6�<�/26�&203$f(526���
/D�HVFXHOD�QR�HV�XQD�HQWLGDG�LPSHUPHDEOH��8ELFDGD�HQ�XQD�FRPXQLGDG�FRQFUHWD��FDGD�XQR�GH�
ORV� DOXPQRV� TXH� DVLVWHQ� D� HOOD� HODERUD� XQD� YLYHQFLD� SHUVRQDO� \� GLVWLQWD� GH� VX� H[SHULHQFLD��
)DFWRUHV�FRPR�HO�VH[R��OD�SHUVRQDOLGDG��HO�FDUiFWHU��ODV�SURSLDV�FDUDFWHUtVWLFDV�ItVLFDV��OD�IDPLOLD��
OD� FODVH�VRFLDO� \�HO� FRQWH[WR�JHRJUiILFR�� IDYRUHFHUiQ�TXH�HO�SURFHVDPLHQWR�GH� ODV�H[SHULHQFLDV�
VRFLDOL]DQWHV� SRU� FDGD� XQR� GH� ORV� DOXPQRV� TXH� ODV� H[SHULPHQWHQ� VHD� GLVWLQWR�� $Vt�� XQ�PLVPR�
FRQWH[WR�VRFLDO�\�HVFRODU�GDUi�OXJDU�D�SDXWDV�GH�FRQGXFWD�GLVWLQWDV��
�
(Q� HO� SUHVHQWH� HVWXGLR� �WDO� \� FRPR� VH� FRQWHPSOD� HQ� HO� LQIRUPH� ILQDO� GHO� &HQWUR� ��� VH� KD�
FRQVWDWDGR�TXH�ORV�GRV�DOXPQRV�FRQ�GLVFDSDFLGDG�PRWUL]��DXQ�FRPSDUWLHQGR�XQ�PLVPR�JUXSR�GH�
FRPSDxHURV�GHVGH�OD�HWDSD�GH�HGXFDFLyQ�LQIDQWLO��FRQ�ORV�PLVPRV�GRFHQWHV�\��HQ�FRQVHFXHQFLD��
ODV�PLVPDV�H[SHULHQFLDV�HVFRODUHV��PXHVWUDQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�FXDQWR�D�VXV�SDXWDV�
GH�FRPSRUWDPLHQWR�\�HQ�OD�HYROXFLyQ�GH�VX�VRFLDOL]DFLyQ�D�OR�ODUJR�GHO�FXUVR��\D�VHD�HQ�OD�VHVLyQ�
GH�(GXFDFLyQ�)tVLFD�FRPR�HQ�HO�DXOD��
�
�
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�
$Vt�PLVPR��KHPRV�DQDOL]DGR�ODV�FXDOLGDGHV�TXH�SHUPLWHQ�TXH�XQ�LQGLYLGXR�HVWp�SUHSDUDGR�SDUD�
YLYLU�HQ�VRFLHGDG��EDViQGRQRV�HQ�ORV�WUDEDMRV�GH�+HLQHPDQQ��������FLWDGR�SRU�*DUFtD�)HUUDQGR��
/DJDUGHUD�\�3XLJ���������FRQVWDWDQGR�TXH��
�
�� /RV�WUHV�DOXPQRV�SDUWLFLSDQWHV�PXHVWUDQ�XQ�DOWR�JUDGR�GH�FRQIRUPLGDG�QRUPDWLYD��DFHSWDQGR�

YDORUHV��QRUPDV�\�IRUPDV�GH�FRPSRUWDPLHQWR�PD\RULWDULRV��FRQ�OD�VDOYHGDG�GH�0DUtD����TXH�
PXHVWUD�FLHUWRV�VLJQRV�GH�UHEHOGtD�FXDQGR�HV�UHSUHQGLGD�SRU�HO�DGXOWR���

�
�� (Q�FXDQWR�D� OD�DXWRQRPtD� LQGLYLGXDO��VH�REVHUYDQ�GLIHUHQFLDV�VLJQLILFDWLYDV��HYLGHQFLiQGRVH�

TXH�HO� FDUiFWHU� \� ORV�HIHFWRV�TXH�VH�GHULYDQ�GH� OD�GLVFDSDFLGDG� LQIOX\HQ�GHFLVLYDPHQWH�HQ�
HVWD�FXDOLGDG��HVSHFLDOPHQWH�HQ�HO�FDVR�GH�-RUGL�����

�
�� 6t�HQFRQWUDPRV�FRLQFLGHQFLD�HQ� OD�VROLGDULGDG��\D�TXH� WDQWR�/ROD���� FRPR�-RUGL�\�0DUtD�VH�

PXHVWUDQ� LQWROHUDQWHV� DQWH� ODV� OLPLWDFLRQHV� GH� VXV� FRPSDxHURV�� OR� FXDO� QR� GHMD� GH� VHU� HQ�
FLHUWR�PRGR�SDUDGyMLFR��GDGDV�VXV�SURSLDV�FDUDFWHUtVWLFDV��

�
�� (Q� FXDQWR� D� OD� LGHQWLGDG� GH� FDGD� XQR� GH� ORV� FDVRV� DQDOL]DGRV�� FRPR� HUD� SUHYLVLEOH�� QRV�

KDOODPRV� DQWH� FDUDFWHUHV� FRPSOHWDPHQWH� GLVWLQWRV�� HO� LQIDQWLOLVPR� \� OD� WLPLGH]�GH�0DUtD�� HO�
KLVWULRQLVPR�H�LURQtD�GH�-RUGL�R�HO�GLQDPLVPR�\�OD�IRUWDOH]D�GH�FDUiFWHU�GH�/ROD�GHILQHQ�WUHV�
SHUVRQDOLGDGHV�FODUDPHQWH�GLIHUHQFLDGDV�TXH�VLQ�GXGD�DOJXQD� LQIOXHQFLDQ�D� OD�VRFLDOL]DFLyQ�
FRQ�HO�JUXSR�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��

�

������������������������������������������������������
���5HFRUGHPRV�TXH�0DUtD�HV�HO�SVHXGyQLPR�TXH�LGHQWLILFD�D�OD�SDUWLFLSDQWH�GHO�&HQWUR���
���-RUGL�HV�HO�SVHXGyQLPR�TXH�LGHQWLILFD�DO�SDUWLFLSDQWH�PDVFXOLQR�GHO�&HQWUR���
���/ROD�HV�HO�SVHXGyQLPR�TXH�LGHQWLILFD�D�OD�SDUWLFLSDQWH�IHPHQLQD�GHO�&HQWUR���
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�
��� 6(� (9,'(1&,$� /$� )5$*,/,'$'� '(� /$� 75$16)(5,%,/,'$'� '(� /$� 62&,$/,=$&,Ð1�
'(6'(�/$�('8&$&,Ð1�)Ì6,&$�$/�$8/$��
�
3RU� ORV� UHVXOWDGRV� REWHQLGRV�� VH� FRQVWDWD� XQD� DVLPHWUtD� HQWUH� OD� VRFLDOL]DFLyQ� HQ� OD� VHVLyQ�GH�
(GXFDFLyQ� )tVLFD� \� HQ� HO� DXOD�� (Q� ORV� WUHV� HVWXGLRV� GH� FDVR�� \� WUDV� FUX]DU� UHLWHUDGDPHQWH� ORV�
GDWRV�REWHQLGRV�HQ�HO�SURFHGLPLHQWR�GH�WULDQJXODFLyQ��QR�VH�GD�XQ�SDUDOHOLVPR�HQWUH�OD�HYROXFLyQ�
GH�OD�VRFLDOL]DFLyQ�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�\�HQ�HO�DXOD��
�
(Q�HO�&HQWUR� ��0DUtD�PHMRUD� QRWDEOHPHQWH� VX� VRFLDOL]DFLyQ�HQ�(GXFDFLyQ�)tVLFD� �GHO� OXJDU����
SDVD�DO����±GH������SHUR�QR�WLHQH�UHIOHMR�HQ�HO�DXOD��PDQWLHQH�VX�SRVLFLyQ�HQ�ORV�~OWLPRV�OXJDUHV�
GHO�JUXSR�±���\�������6L�DO�LQLFLR�GHO�SULPHU�WULPHVWUH�0DUtD�HUD�LJQRUDGD�VHJ~Q�ODV�REVHUYDFLRQHV�
GHO�'LDULR�GH�&DPSR��D� ILQDOHV�GHO�PLVPR� ORV�FRPSDxHURV�HPSLH]DQ�D�JHQHUDU� LQWHUUHODFLRQHV�
SRVLWLYDV�FRQ�HOOD��D�PHGLGD�TXH�OD�PDHVWUD�DXPHQWD�VXV�HVWUDWHJLDV�LQFOXVLYDV��'LFKD�DFHSWDFLyQ�
DXPHQWD�SURJUHVLYDPHQWH�D�OR�ODUJR�GHO�FXUVR�HQ�GHWULPHQWR�GH�ODV�PXHVWUDV�GH�LJQRUDQFLD��$Vt��
HQ� HO� VHJXQGR� WULPHVWUH�0DUtD� URPSH� FRQ� VX� DLVODPLHQWR�� LQIDQWLOLVPR� \� H[FHVLYD� GHSHQGHQFLD�
FRQ�HO�DGXOWR��SUHVHQWDQGR�LQLFLDWLYDV�SRVLWLYDV�SDUD�HQWDEODU�UHODFLRQHV�FRQ�VXV�FRPSDxHURV��GH�
WDO�IRUPD�TXH�HQ�HO�WHUFHU�WULPHVWUH�\D�VH�REVHUYD�XQD�EXHQD�DFHSWDFLyQ�GH�0DUtD�\�GH�pVWD�KDFLD�
VXV�FRPSDxHURV��
�
(Q�HO�&HQWUR����HO�HVWDWXV�VRFLRPpWULFR�GH�-RUGL�HPSHRUD�HQ�DPEDV�VLWXDFLRQHV�SHUR�HO�OXJDU�TXH�
RFXSD�HQ�HO�DXOD�LPSOLFD�PD\RU�DFHSWDFLyQ�TXH�HQ�(GXFDFLyQ�)tVLFD��/D�DFHSWDFLyQ�GH�-RUGL�HQ�HO�
DXOD�SRU�SDUWH�GHO�JUXSR�VLHPSUH�VH�PXHVWUD�VXSHULRU�D� OR� ODUJR�GH� WRGR�HO�FXUVR�UHVSHFWR�D� OD�
VHVLyQ� GH� (GXFDFLyQ� )tVLFD��PDQWHQLpQGRVH� HQ� XQD� VLWXDFLyQ�PHGLD� HQ� HO� DXOD� SHUR� FRQ� XQD�
WHQGHQFLD� D� OD� EDMD� �GHO� OXJDU� �� DO� ����� (Q� FDPELR� HQ� (GXFDFLyQ� )tVLFD� VH� FRQVWDWD� XQD�
SURJUHVLYD� GLVPLQXFLyQ� GH� VX� HVWDWXV� VRFLRPpWULFR� D� OR� ODUJR� GHO� FXUVR� �SHVH� KDEHU�
H[SHULPHQWDGR� XQD� OHYH� UHFXSHUDFLyQ� HQ� HO� VHJXQGR� WULPHVWUH��� SDVDQGR� GH� VHU� LJQRUDGR� D�
UHFKD]DGR��GH�WDO� IRUPD�TXH�HQ�HO� WHUFHU� WULPHVWUH�VX�SRSXODULGDG�GHVFLHQGH�PiV�\�DXPHQWD� OD�
DQWLSDWtD��$Vt��RFXSD�D�ILQDO�GH�FXUVR�HO�OXJDU����GH�����FXDQGR�D�SULQFLSLR�GH�FXUVR�RFXSDED�HO�
OXJDU�����
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�
�
3HVH�D�ORV�GDWRV�TXH�QRV�RIUHFH�HO�HVWXGLR�VRFLRPpWULFR��HQ�HO�'LDULR�GH�&DPSR�QR�VH�UHJLVWUDQ�
HYLGHQFLDV� DEVROXWDV� GH� LJQRUDQFLD� R� GH� UHFKD]R�� 6H� REVHUYD� TXH� HV� -RUGL� TXLHQ� LQLFLD� ODV�
LQWHUUHODFLRQHV�FRQ�HO�JUXSR��ODV�FXDOHV�VXHOHQ�VHU�FRUUHVSRQGLGDV��DXQTXH�ODV�LQLFLDWLYDV�GH�ORV�
FRPSDxHURV�KDFLD�pO�VLHPSUH�VRQ�PX\�SXQWXDOHV�\�JHQHUDOPHQWH� LQH[LVWHQWHV� �VyOR��� UHJLVWURV�
HQ�WRGR�HO�FXUVR���
�
7DPELpQ�HQ�HO�&HQWUR����/ROD�PDQWLHQH�VX�VLWXDFLyQ�HQ�HO�DXOD��VLJXLHQGR�HQ�ORV�~OWLPRV�SXHVWRV��
���\���� UHVSHFWLYDPHQWH���SHUR�HPSHRUD�SURJUHVLYDPHQWH�HQ�(GXFDFLyQ�)tVLFD� �GH�HVWDU�HQWUH�
ODV����SULPHUDV�D�HVWDU�HQWUH�ODV���~OWLPDV���OOHJiQGRVH�D�HTXLSDUDU�VX�VLWXDFLyQ�FRQ�OD�GHO�DXOD�D�
ILQDO�GH�FXUVR��
�
4XHUHPRV� UHVDOWDU� TXH� VL� HQ� HO� SULPHU� WULPHVWUH� /ROD� HVWDED� ELHQ� LQFOXLGD� HQ� HO� JUXSR�� HQ� HO�
VHJXQGR�LQLFLD�XQ�SHUtRGR�GRQGH�HV�LJQRUDGD��PHQRV�UHFKD]RV�\�HOHFFLRQHV��\�HV�HQ�HO�WHUFHUR�
FXDQGR�SDVD�D�VHU� OD�PiV� LJQRUDGD�GH� OD�FODVH��(Q�HVWH�VHQWLGR��SRU� ORV�GDWRV�REWHQLGRV�HQ�HO�
'LDULR�GH�&DPSR��SRGHPRV� LQIHULU� OD�FRLQFLGHQFLD�GHO� LQLFLR�GH�VHU� LJQRUDGD�FRQ� OD� LQWHUYHQFLyQ�
TXLU~UJLFD��TXH�OD�REOLJD�D�GHVSOD]DUVH�HQ�VLOOD�GH�UXHGDV��/D�YLYHQFLD�GH�/ROD�HV�PX\�QHJDWLYD��
GHMD� GH� VHQWLUVH� DXWyQRPD� \� VX� FDUiFWHU� OR� DFXVD� GH� PDQHUD� FODUD� �VH� PXHVWUD� UHWUDtGD��
LQVHJXUD��WHPHURVD�\�PHQRV�GLQDPL]DGRUD�HQ�ODV�UHODFLRQHV�FRQ�ORV�FRPSDxHURV���
�
3HVH�D�ORV�GDWRV�TXH�QRV�RIUHFH�HO�HVWXGLR�VRFLRPpWULFR��D�LPDJHQ�GH�OR�TXH�RFXUUH�FRQ�-RUGL��HQ�
HO�'LDULR�GH�&DPSR�QR�VH�UHJLVWUDQ�HYLGHQFLDV�DEVROXWDV�GH�LJQRUDQFLD�R�GH�UHFKD]R��6H�REVHUYD�
TXH�HV�/ROD� �HQ�PD\RU�PHGLGD�TXH�-RUGL��TXLHQ� LQLFLD�PXFKDV� LQWHUUHODFLRQHV�FRQ�HO�JUXSR�����
UHJLVWURV��� ODV� FXDOHV� VXHOHQ� VHU� FRUUHVSRQGLGDV�±PX\�HVSHFLDOPHQWH� FXDQGR�KDFH�SURSXHVWDV�
GLQDPL]DGRUDV���DXQTXH�ODV�LQLFLDWLYDV�GH�ORV�FRPSDxHURV�KDFLD�HOOD�VLHPSUH�VRQ�PX\�SXQWXDOHV�
���UHJLVWURV���
�
&RQFOXLPRV� SRU� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HVWH� HVWXGLR�� TXH� OD� WUDQVIHULELOLGDG� GH� OD�
VRFLDOL]DFLyQ�GHVGH�OD�(GXFDFLyQ�)tVLFD�DO�DXOD�QR�SXHGH�FRQVWDWDUVH��
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��� (1� /$� ,1&/86,Ð1� '(/� $/801$'2� &21� ',6&$3$&,'$'�0275,=�� 12� (6� 326,%/(�
$75,%8,5�$�/$�('8&$&,Ð1�)Ì6,&$�81�()(&72�62&,$/,=$17(�6,*1,),&$7,9$0(17(�683(5,25�$/�'(/�5(672�'(�/$6�$&7,9,'$'(6�(6&2/$5(6�(1�68�&21-8172��
�
/RV�UHVXOWDGRV�REWHQLGRV�HYLGHQFLDQ�TXH�OR�TXH�DFRQWHFH�HQ�HO�DXOD�SRFR�R�QDGD�WLHQH�TXH�YHU�
FRQ� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�\�TXH� LQFOXVR��HQ� OD�PLVPD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�� ORV�
GDWRV�KDQ�SUHVHQWDGR�XQD� LPSRUWDQWH�KHWHURJHQHLGDG��6DOYR�DOJXQD�H[FHSFLyQ�� ORV�DOXPQRV�VH�
DJUXSDQ� GH� IRUPD� GLIHUHQWH� HQ� IXQFLyQ� GH� FDGD� XQD� GH� ODV� UHDOLGDGHV� HVFRODUHV�� 3RGHPRV�
SHQVDU� TXH� HO� Q~PHUR� GH� KRUDV� HQ� FDGD� XQR� GH� ORV� HVFHQDULRV� HVFRODUHV� HV� PX\� GLVWLQWR�� \�
FDEUtD� DQDOL]DU� FRQ�PiV�SURIXQGLGDG�TXp�RFXUUH�HQ�HO� DXOD� \�HQ� FDGD�XQD�GH� ODV�iUHDV�� WDQWR�
LQVWUXPHQWDOHV�FRPR�SURFHGLPHQWDOHV��DVt�FRPR�HQ�RWURV�HVFHQDULRV�HVFRODUHV��FRPHGRU��UHFUHR��
DFWLYLGDGHV� H[WUDHVFRODUHV�� VDOLGDV�� HQWUH� RWURV�� SDUD� SRGHU� HVWXGLDU� FRQ� PD\RU� GHWDOOH� OD�
UHSHUFXVLyQ�GH�OD�(GXFDFLyQ�)tVLFD�HQ�OD�VRFLDOL]DFLyQ�HVFRODU��
�
(Q� OD� OtQHD�GH� OR�TXH�DSXQWDQ�*DUFtD�)HUUDQGR��/DJDUGHUD�\�3XLJ� ��������+HLQHPDQQ��������\�
*DUDLJRUGRELO� ��������GLVSRQHPRV�GH�DUJXPHQWRV�VXILFLHQWHV�SDUD�SRGHU�UHODWLYL]DU� ODV�SRVLEOHV�
WUDQVIHUHQFLDV�GHVGH�OD�(GXFDFLyQ�)tVLFD��HQ�QXHVWUR�FDVR��D�RWURV�iPELWRV�GH�OD�YLGD�HVFRODU�HQ�
FXDQWR�D�OD�VRFLDOL]DFLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]��
�
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�
(9,'(1&,$6�48(�&21',&,21$1�/$�,1&/86,Ð1�'(/�$/801$'2�

&21�',6&$3$&,'$'�0275,=�(1�/$�6(6,Ð1�'(�('8&$&,Ð1�)Ì6,&$�
�
���(1�/$�25*$1,=$&,Ð1�(6&2/$5�/$�('8&$&,Ð1�)Ì6,&$�(67É�'(),&,7$5,$0(17(�
5(&212&,'$�(1�&203$5$&,Ð1�&21�/$6�É5($6�,167580(17$/(6���
3RU�ORV�GDWRV�REWHQLGRV�HQ�ORV�LQIRUPHV�ILQDOHV�GH�DPERV�FHQWURV��GLVSRQHPRV�GH�GDWRV�
VXILFLHQWHV�SDUD�DILUPDU�TXH�OD�(GXFDFLyQ�)tVLFD�QR�HV�WHQLGD�HQ�FXHQWD�HQ�OD�RUJDQL]DFLyQ�
HVFRODU�GH�DPERV�FHQWURV�FRPR�HO�UHVWR�GH�iUHDV�LQVWUXPHQWDOHV��FRUURERUDQGR�ODV�FRQFOXVLRQHV�
GH�RWURV�HVWXGLRV�SUHYLRV�DO�SUHVHQWH��5tRV������D������E������D������F������D������������D��
����E�\�����E��\�OR�H[SXHVWR�HQ�HO�SXQWR��������GHO�SUHVHQWH�HVWXGLR��
�
$PERV�FHQWURV�FRLQFLGHQ�HQ�WHQHU�XQ�'HSDUWDPHQWR�R�&RPLVLyQ�GH�DWHQFLyQ�D�OD�GLYHUVLGDG��SHUR�
QR�REVWDQWH�HQ�ODV�PHGLGDV�RUJDQL]DWLYDV�KDFHQ�VLHPSUH�UHIHUHQFLD�D�ODV�iUHDV�LQVWUXPHQWDOHV��
FRQVLGHUDQGR�GH�PDQHUD�LPSOtFLWD�TXH�OD�(GXFDFLyQ�)tVLFD�QR�HV�XQ�iUHD�GH�LQWHUYHQFLyQ�
SULRULWDULD�SDUD�GLFKRV�GHSDUWDPHQWRV��GHOHJDQGR�D�OD�HVSHFLDOLVWD�HQ�HO�iUHD�OD�DGRSFLyQ�GH�ODV�
PHGLGDV�FXUULFXODUHV�TXH�FUHD�RSRUWXQDV��'HVWDFDPRV�DOJXQRV�DVSHFWRV�TXH�FUHHPRV�
UHOHYDQWHV��
�
�� (O�iUHD�GH�(GXFDFLyQ�)tVLFD�QR�UHFLEH�DVHVRUDPLHQWR�QL�LQWHUQR�QL�H[WHUQR��VDOYR�HQ�

RFDVLRQHV�DQHFGyWLFDV��SHUR�SDUDGyMLFDPHQWH�ORV�(TXLSRV�GH�$VHVRUDPLHQWR�
3VLFRSHGDJyJLFR�QR�UHFLEHQ�GHPDQGDV�SURSLDV�GHO�iUHD��

�� (Q�DPERV�FHQWURV�ODV�PDHVWUDV�DILUPDQ�VHQWLUVH�VRODV��DO�PDUJHQ�GHO�FODXVWUR��
�� 6H�HYLGHQFLD�GHVFRRUGLQDFLyQ�HQ�HO�IOXMR�GH�LQIRUPDFLyQ�UHVSHFWR�D�ORV�DOXPQRV�

SDUWLFLSDQWHV��KDOOiQGRVH�FLHUWD�RSDFLGDG�LQIRUPDWLYD�LQFOXVR�HQWUH�ORV�GRFHQWHV�GHO�PLVPR�
FHQWUR�\�GH�pVWRV�FRQ�HO�UHVWR�GH�SHUVRQDO��PRQLWRUHV�GH�FRPHGRU��DX[LOLDU�GH�(GXFDFLyQ�
(VSHFLDO��HQWUH�RWURV���

�� (Q�QLQJXQR�GH�ORV�GRV�FHQWURV�VH�KDEtDQ�UHGDFWDGR�DGDSWDFLRQHV�FXUULFXODUHV�
LQGLYLGXDOL]DGDV�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��

�� (Q�DPERV�FHQWURV�VH�DILUPD�TXH�H[LVWHQ�SURWRFRORV�GH�DWHQFLyQ�D�OD�GLYHUVLGDG��SHUR�GH�HOORV�
QR�H[LVWH�FRQVWDQFLD�HVFULWD��

�
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���/$�3(5621$/,'$'�<�(/�&$5É&7(5�'(/�$/801$'2�,1)/8<(�6,*1,),&$7,9$0(17(�
(1�68�62&,$/,=$&,Ð1�(1�(/�É5($�'(�('8&$&,Ð1�)Ì6,&$��
�
7DO�\�FRPR�KHPRV�FRPHQWDGR�DQWHULRUPHQWH��SRU� ORV�GDWRV�REWHQLGRV�GHO�HVWXGLR�VRFLRPpWULFR��
ORV� 'LDULRV� GH� &DPSR� \� ODV� HQWUHYLVWDV� UHDOL]DGDV�� WDQWR� OD� SHUVRQDOLGDG� FRPR� HO� FDUiFWHU�
SURWDJRQL]DQ�ORV�PRWLYRV�SDUD�HOHJLU�R�UHFKD]DU�D�XQ�FRPSDxHUR�GHO�JUXSR��WDQWR�HQ�OD�VHVLyQ�GH�
(GXFDFLyQ�)tVLFD�FRPR�HQ�HO�DXOD��/D�SHUFHSFLyQ�GH�VLPSDWtD�R�DQWLSDWtD�LQIOX\HQ�HQ�ODV�FXRWDV�
GH� LQFOXVLyQ�� GH� LJQRUDQFLD� R� UHFKD]R� GHO� JUXSR�� SRU� HQFLPD� GH� ODV� FDUDFWHUtVWLFDV� ItVLFDV� R�
FRJQLWLYDV�� 6yOR� HQ� OD� VLWXDFLyQ� GH� DXOD� VH� GHWHFWD� FRPR� XQD� VHJXQGD� FDXVD� GH� HOHFFLyQ� R�
UHFKD]R� �\� D� PXFKD� GLVWDQFLD� GHO� FDUiFWHU�� HO� UHQGLPLHQWR� DFDGpPLFR�� 'LFKD� VLWXDFLyQ� VH�
UHSURGXFH�FDVL�GH�PDQHUD�LGpQWLFD�HQ�DPERV�FHQWURV��
�
(Q� ORV� WUHV� FDVRV� HVWXGLDGRV�� SRGHPRV� KDOODU� DOJXQDV� FDUDFWHUtVWLFDV� FRPXQHV� UHVSHFWR� D� VX�
SHUVRQDOLGDG�\�VXV�YLYHQFLDV��
�
�� /D�SHFXOLDULGDG�GH�VX�FDUiFWHU�UHVSHFWR�DO�UHVWR�GH�VXV�FRPSDxHURV��WDO�FRPR�DILUPDQ�WRGDV�

ODV� IXHQWHV� FRQVXOWDGDV�� FDUDFWHUL]DGR� DGHPiV� SRU� XQD� SDUDGyMLFD� LQWROHUDQFLD� KDFLD� ODV�
OLPLWDFLRQHV�GH�ORV�GHPiV��

�� (O� VHQWLPLHQWR� GH� VROHGDG�� (Q� ORV� WUHV� FDVRV� FRLQFLGHQ� HQ� OD� FRVWXPEUH� GH� MXJDU�
PD\RULWDULDPHQWH�VRORV�HQ�FDVD��HQ�VHU� UHWLFHQWHV�D�FRPSDUWLU�DFWLYLGDGHV�H[WUDHVFRODUHV�\�
GH�RFLR��FRPR�GDWR�VLJQLILFDWLYR��QLQJXQR�GH�HOORV�KD�DVLVWLGR�FRQ�UHJXODULGDG�D�ODV�FRORQLDV�
GH�YHUDQR���

�� /D� VREUHSURWHFFLyQ� IDPLOLDU�� FX\DV� FRQVHFXHQFLDV� SDUHFHQ� LQHYLWDEOHV� DO� DYHQWXUDU� VXV�
SRVLEOHV�UHSHUFXVLRQHV�HQ�OD�IRUPDFLyQ�GH�VX�FDUiFWHU�\�HQ�OD�VRFLDOL]DFLyQ��

�� /D� YLGD� KRVSLWDODULD� �UHKDELOLWDFLyQ�� LQWHUYHQFLRQHV� TXLU~UJLFDV����� FUHHPRV� TXH� WDPELpQ�
LQIOX\H� HQ� VX� LGHQWLGDG� SHUVRQDO� \� HQ� OD� YLYHQFLD� GH� OD� GLIHUHQFLD� UHVSHFWR� DO� UHVWR� GH�
FRPSDxHURV��

�
�
'HEHUtD�UHIOH[LRQDUVH��GDGDV�ODV�FRLQFLGHQFLDV�HQ�ORV�WUHV�HVWXGLRV�GH�FDVR��FyPR�OD�HVFXHOD�HQ�
VX�JOREDOLGDG��LQFOX\HQGR�SRU�VXSXHVWR�DO�iUHD�GH�(GXFDFLyQ�)tVLFD��SXHGH�LQIOXLU�HQ�HO�GHVDUUROOR�
GH�OD�SHUVRQDOLGDG�\�HO�FDUiFWHU�GH�GLFKR�DOXPQDGR��
�
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�
���/$�87,/,=$&,Ð1�'(�(675$7(*,$6�,1&/86,9$6�(1�('8&$&,Ð1�)Ì6,&$�)$&,/,7$�/$�
3$57,&,3$&,Ð1� $&7,9$� <� ()(&7,9$� '(/� $/801$'2� &21� ',6&$3$&,'$'� 0275,=��
)$925(&,(1'2�/$�$'48,6,&,Ð1�'(�$35(1',=$-(6��/$�6(16$&,Ð1�'(�%,(1(67$5�<�
'(�3(57(1(1&,$�$/�*5832��
�
(O� KHFKR� TXH� ODV� PDHVWUDV� GH� (GXFDFLyQ� )tVLFD� XWLOLFHQ� HVWUDWHJLDV� IDFLOLWDGRUDV� GH� OD�
SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]��WHQLHQGR�XQD�DFWLWXG�SRVLWLYD�KDFLD�OD�
LQFOXVLyQ�� VXPDGR� DO� FRQWHQLGR� O~GLFR� GH� ODV� WDUHDV� SURSXHVWDV�� SXHGH� H[SOLFDU� TXH� ORV� WUHV�
DOXPQRV� SDUWLFLSDQWHV� YDORUHQ�PX\� SRVLWLYDPHQWH� OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD�� FRLQFLGLHQGR�
TXH�HV�OD�DVLJQDWXUD�TXH�PiV�OHV�JXVWD�\D�TXH�³VH�OR�SDVDQ�ELHQ�MXJDQGR´��
�
/DV�SULQFLSDOHV�HVWUDWHJLDV�XWLOL]DGDV�SRU�DPEDV�PDHVWUDV�VH�EDVDQ�HQ��
�
�� /D�DGDSWDFLyQ�GH�ODV�WDUHDV��
�� /D�FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� /D�FDSDFLGDG�GH�PRGLILFDU�ODV�DGDSWDFLRQHV�VREUH�OD�PDUFKD�FXDQGR�pVWDV�QR�VH�DMXVWDQ�DO�

UHVXOWDGR�HVSHUDGR��
�� /D� YROXQWDG� GH� H[SOLFDU� \� UD]RQDU� DO� JUXSR� OD� QHFHVLGDG� \� OD� XWLOLGDG�GH� ODV� DGDSWDFLRQHV��

SULQFLSDOPHQWH�HQ�ORV�MXHJRV�FRPSHWLWLYRV��FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV���
�� /D�H[LJHQFLD�D� WRGRV�SRU� LJXDO��QR�VLHQGR�SHUPLVLYDV�FRQ� ORV�SDUWLFLSDQWHV�SRU�HO�KHFKR�GH�

SUHVHQWDU�XQD�GLVFDSDFLGDG��HTXLSDUiQGRORV�DO�UHVWR�GHO�JUXSR�HQ�GHUHFKRV�\�REOLJDFLRQHV��
�� /D�LQWURGXFFLyQ�GH�HVWUDWHJLDV�IDFLOLWDGRUDV�GH�OD�LQWHUUHODFLyQ�HQWUH�WRGR�HO�JUXSR��
�� )DYRUHFHU� TXH� HO� DOXPQDGR� FRQ� GLVFDSDFLGDG� SURSRQJD� \� QHJRFLH� FRQ� VXV� FRPSDxHURV�

SRVLEOHV�DGDSWDFLRQHV�GH�ODV�WDUHDV��
�� ,QVWDU�D�TXH�HO�DSR\R�DO�FRPSDxHUR�FRQ�GLVFDSDFLGDG�OR�GH�HO�SURSLR�JUXSR��
�
'LFKDV�HVWUDWHJLDV�LQGXGDEOHPHQWH�KDQ�IDFLOLWDGR�OD�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD�GHO�DOXPQDGR�
FRQ� GLVFDSDFLGDG�� DVt� FRPR� OD� DGTXLVLFLyQ� GH� DSUHQGL]DMHV�� \D� VHDQ�PRWRUHV�� FRJQLWLYRV� R� GH�
DFWLWXGHV��YDORUHV�\�QRUPDV��VLQ�ROYLGDU�OD�VHQVDFLyQ�GH�ELHQHVWDU�\�GH�GLYHUVLyQ�HQ�ODV�VHVLRQHV���
�
�
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��� /$� $3/,&$&,Ð1� '(� (675$7(*,$6� '2&(17(6� ,1$'(&8$'$6� 5(63(&72� $� /$�
,1&/86,Ð1�38('(1�&203257$5�/$�'(6027,9$&,Ð1�'(/�*5832�<�'(/�$/801$'2�
&21�',6&$3$&,'$'�0275,=��38',(1'2�)$925(&(5�/$�6(*5(*$&,Ð1��
�
'LYHUVDV� VRQ� ODV� ODJXQDV�HQ� OD� XWLOL]DFLyQ�GH�HVWUDWHJLDV� IDFLOLWDGRUHV� GH� OD� LQFOXVLyQ� \� TXH�HQ�
FRQVHFXHQFLD� OD� GLILFXOWDQ�� REVWDFXOL]DQGR� HO� SURFHVR� GH� VRFLDOL]DFLyQ� HQ� ODV� VHVLRQHV� GH�
(GXFDFLyQ�)tVLFD��3RU� ORV�GDWRV�REWHQLGRV�GHO�'LDULR�GH�&DPSR�\�HQ� ODV�HQWUHYLVWDV��SRGHPRV�
GHVWDFDU�FRPR�SULQFLSDOHV��
�
�� /D� SXQWXDO� IDOWD� GH� SUHYLVLyQ� HQ� OD� DGDSWDFLyQ� GH� ODV� WDUHDV� \� HQ� OD� FRPSHQVDFLyQ� GH� ODV�

OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��HVSHFLDOPHQWH�DO�LQLFLR�GH�OD�REVHUYDFLyQ��
�� /D�SURSXHVWD�PD\RULWDULD�GH� MXHJRV�FRPSHWLWLYRV� IUHQWH�DO�DSUHQGL]DMH�FRRSHUDWLYR��3HVH�D�

TXH� OD� DFWLWXG� GH� ODV� PDHVWUDV� QR� HV� IDYRUHFHGRUD� GH� OD� FRPSHWLWLYLGDG�� Vt� OR� VRQ� VXV�
HVWUDWHJLDV��SRU�OR�TXH�GHEHPRV�REVHUYDU�TXH�VH�GHWHFWD�FLHUWD�FRQWUDGLFFLyQ��WDO�YH]�GHELGD�
D�XQ�YDFtR�IRUPDWLYR�UHVSHFWR�DO�DSUHQGL]DMH�FRRSHUDWLYR��

�� /D�LQWHUYHQFLyQ�GH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO�HQ�HO�&HQWUR���SURYRFD�TXH�QXPHURVDV�
WDUHDV�VH�UHDOLFHQ�DO�PDUJHQ�GHO�JUXSR��3RU�WDQWR��VLQ�SUHWHQGHUOR�OD�PDHVWUD��VH�IDYRUHFH�OD�
VHJUHJDFLyQ� GH� ORV� GRV� DOXPQRV� SDUWLFLSDQWHV�� &RPR� FRQVHFXHQFLD� ODV� UHODFLRQHV� HQWUH�
DPERV� DOXPQRV� \� HO� JUXSR� VH� YHQ� LQHYLWDEOHPHQWH� OLPLWDGDV� \� OD� REOLJDWRULHGDG� GH� SDVDU�
PXFKR�WLHPSR�MXQWRV�KD�DIHFWDGR�QHJDWLYDPHQWH�D�OD�LQWHUUHODFLyQ�HQWUH�DPERV��GDGR�TXH�VX�
FRPSHWLWLYLGDG�FRPSRUWD�TXH�VH�HVWpQ�PLGLHQGR�FRQVWDQWHPHQWH��
(V� HYLGHQWH� TXH� OD� LQWHJULGDG� ItVLFD� GH� DPERV� SDUWLFLSDQWHV� MXHJD� XQ� SDSHO� GHFLVLYR� HQ� OD�
MXVWLILFDFLyQ�GH�TXH�OD�PDHVWUD�UHFXUUD�D�HVWD�HVWUDWHJLD��/D�FDtGD�GH�-RUGL��HQ�HO�HVSDFLR�GH�
MXHJRV�GHO�FRPHGRU��HO�PHV�GH�QRYLHPEUH��HV�XQ�HMHPSOR�FODUR�GH�HOOR��1R�REVWDQWH��VHUtD�
GHVHDEOH�HQFRQWUDU�XQ�HTXLOLEULR�TXH�QR�FRPSRUWDUD� WDQWR�DLVODPLHQWR� UHVSHFWR�DO� UHVWR�GHO�
JUXSR��

�
7RGR�HOOR�KD�IDYRUHFLGR�TXH�HQ�RFDVLRQHV�HO�DOXPQR�SDUWLFLSDQWH�VH�PRVWUDUD�GHVPRWLYDGR�\�HO�
JUXSR� FXHVWLRQDUD� LPSOtFLWDPHQWH� OD� SDUWLFLSDFLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG� PRWUL]��
DQRWiQGRVH� UHJLVWURV�GH� UHFKD]R�EDVDGRV�HQ� OD� OHQWLWXG�GH�HMHFXFLyQ��GHVFULELpQGRVH�DFWLWXGHV�
GH�HQIDGR��GHVPRWLYDFLyQ��LUULWDELOLGDG��GHVHVSHUDFLyQ��R�LJQRUiQGRORV�HQ�OD�IRUPDFLyQ�GH�JUXSRV�
R�HTXLSRV��
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�
������� 35238(67$6� '(� 75$16)250$&,Ï1� '(� /$� ('8&$&,Ï1� )Ë6,&$� (1�
(/�0$5&2�(6&2/$5�
�
&RPR� FRQVHFXHQFLD� GHO� SUHVHQWH� HVWXGLR�� FUHHPRV� HVWDU� HQ� FRQGLFLRQHV� SDUD� DSRUWDU� VHLV�
SURSXHVWDV�WHQGHQWHV�D�PHMRUDU�OD�VLWXDFLyQ�DFWXDO�GH�OD�LQFOXVLyQ�D�WUDYpV�GH�OD�(GXFDFLyQ�)tVLFD�
HVFRODU�� 3DUD� HOOR�� \� VLHQGR� FRQVHFXHQWHV� FRQ� QXHVWUR� SXQWR� GH� YLVWD� KROtVWLFR� TXH� KD�
LPSUHJQDGR� WDQWR� HO� PDUFR� WHyULFR� FRPR� ODV� FRQFOXVLRQHV�� LQLFLDUHPRV� QXHVWUDV� SURSXHVWDV�
FHQWUiQGRQRV�HQ�HO�FRQWH[WR�HVFRODU�DPSOLR�SDUD�LU�FRQFUHWDQGR�SURJUHVLYDPHQWH�KDVWD�OOHJDU�D�
OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
�
��� 5HSHQVDU�OD�HVFXHOD��
��� /D�DVXQFLyQ�GH�OD�GLYHUVLGDG��DGRSFLyQ�GH�PHGLGDV�FRQMXQWDV��RUJDQL]DWLYDV�\�FXUULFXODUHV���
��� 'HVDUUROOR�SURIHVLRQDO�H�LQQRYDFLyQ�HGXFDWLYD��
��� 5HSODQWHDU�HO�PRGHOR�GH�OD�HGXFDFLyQ�ItVLFD��
��� (VWUDWHJLDV�LQFOXVLYDV�HQ�HGXFDFLyQ�ItVLFD��
��� /D�LPSUHVFLQGLEOH�LPSOLFDFLyQ�GH�OD�DGPLQLVWUDFLyQ�HGXFDWLYD��
�
�
���5(3(16$5�/$�(6&8(/$�
�
6L� TXHUHPRV� DSRVWDU� SRU� XQD� HVFXHOD� UHDOPHQWH� LQFOXVLYD� HV� QHFHVDULR� UHSHQVDU� OD� HVFXHOD��
'HVDIRUWXQDGDPHQWH�� HO� SDQRUDPD� HVFRODU� DFWXDO� DGROHFH� GH� VHULDV� OLPLWDFLRQHV� SDUD� SRGHU�
FRQVHJXLU� XQD� FDOLGDG� GH� HGXFDFLyQ� SDUD� WRGRV� \� SDUD� WRGDV� VLQ� H[FHSFLRQHV�� DVXPLHQGR� OD�
GLYHUVLGDG� FRPR� XQ� YDORU� TXH� FRKHVLRQD� DO� JUXSR� \� TXH� RIUHFH� PD\RUHV� SRVLELOLGDGHV� GH�
DSUHQGL]DMH��
�
&RLQFLGLHQGR�FRQ�ODV�DSRUWDFLRQHV�GH�$LQVFRZ���������FRQVLGHUDPRV�PX\�DSURSLDGR�VX�WpUPLQR�
³(VFXHODV�HQ�0RYLPLHQWR´��HQWHQGLHQGR�SRU�HOOR�OD�E~VTXHGD�GH�FDPELRV�\D�VHD�HQ�ODV�SUiFWLFDV�
HGXFDWLYDV� FRPR� HQ� OD� RUJDQL]DFLyQ� \� HQ� OD� FXOWXUD� FRODERUDWLYD� GHO� SURIHVRUDGR�� 3RU� WDQWR��
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FRQVLGHUDPRV� TXH� OD� HVFXHOD� GHEH� GHVDUUROODUVH� HQ� UHVSXHVWD� D� OD� GLYHUVLGDG� GH� ORV� DOXPQRV�
TXH� DVLVWHQ� D� HOOD�� OR� TXH� $LQVFRZ� ������� GHQRPLQD� ³SURFHVR� GH� WUDQVIRUPDFLyQ´�� 'H� DKt� OD�
LPSRUWDQFLD�GH�OD�FRQVLGHUDFLyQ�GH�OD�HVFXHOD�FRPR�PRWRU�SDUD�FUHDU�FRPXQLGDG��GRQGH�WDQWR�HO�
DOXPQDGR� FRPR� ODV� IDPLOLDV�� ORV� HGXFDGRUHV� FRPR� ORV� GLYHUVRV� DJHQWHV� GHO� EDUULR� HVWDEOHFHQ�
FyGLJRV� GH� LQWHUGHSHQGHQFLD� \� GH� FRUUHVSRQVDELOLGDG�� IRPHQWDQGR� UHODFLRQHV� DPLVWRVDV� \�
SDUWLFLSDQGR�HQ�HO�SURFHVR�GH�WUDQVIRUPDFLyQ�GH�OD�UHDOLGDG�HGXFDWLYD��
�
7RGR� HOOR� VHUi�PiV� IDFWLEOH� VL� QRV� XELFDPRV� HQ� XQD� OtQHD� GH� SHQVDPLHQWR� FRLQFLGHQWH� FRQ� HO�
PRGHOR� WUDQVIRUPDGRU� GH� OD� HVFXHOD� �,OOLFK�� )UHLUH�� +DEHUPDV�� $SSOH�� %HUQVWHLQ��*LURX[��:LOOLV��
0DFHUR� \� )OHFKD�� HQWUH� RWURV��� TXH� RWRUJD� D� OD� RUJDQL]DFLyQ� HVFRODU� \� D� VXV� SURIHVLRQDOHV� OD�
FDSDFLGDG� GH� SURGXFLU� FDPELRV� VRFLDOHV�� /D� HVFXHOD� GHEH� DSRVWDU� SRU� OD� SHGDJRJtD� FUtWLFD��
EDVDGD� HQ� HO� UHFRQRFLPLHQWR� GH� OD� FDSDFLGDG� GH� ODV� SHUVRQDV� SDUD� WUDQVIRUPDU� OD� VRFLHGDG�
PHGLDQWH�HO�GLiORJR�\�GH�OD�RUJDQL]DFLyQ�GH�OD�DFFLyQ�VRFLDO��&RQFHELU�OD�HVFXHOD�FRPR�XQ�PRWRU�
GHO�GHVDUUROOR�GHPRFUiWLFR�\�SDUWLFLSDWLYR��LPSXOVDQGR�ORV�'HUHFKRV�+XPDQRV�TXH�SURPXHYHQ�OD�
MXVWLFLD�VRFLDO�\�OD�LJXDOGDG�GH�RSRUWXQLGDGHV��FUHDQGR�XQD�DXWpQWLFD�FRPXQLGDG�GH�DSUHQGL]DMH��
GRQGH�QDGLH�HV�H[FOXLGR�SRU�VXV�FDUDFWHUtVWLFDV�SHUVRQDOHV��&RPR�DILUPD�3pUH]�*yPH]���������\�
FRLQFLGLHQGR�SOHQDPHQWH�FRQ�VXV�SURSXHVWDV�� OD�HVFXHOD� LQFOXVLYD�GHEH�SDUWLFLSDU�HQ� OD� IXQFLyQ�
FRPSHQVDWRULD�GH�ODV�GHVLJXDOGDGHV�PHGLDQWH�OD�DWHQFLyQ�\�HO�UHVSHWR�D�OD�GLYHUVLGDG��DVt�FRPR�
HGXFDU�D�ORV�DOXPQRV�SDUD�SHQVDU�FUtWLFDPHQWH�\�DFWXDU�GHPRFUiWLFDPHQWH��(��LQGXGDEOHPHQWH��
OD�(GXFDFLyQ�)tVLFD�QR�HVWi�DO�PDUJHQ�GH�HVWH�UHSODQWHDPLHQWR�JOREDO��
�
�
��� /$� $681&,Ï1� '(� /$� ',9(56,'$'�� $'23&,Ï1� '(� 0(','$6� &21-817$6�
�25*$1,=$7,9$6�<�&855,&8/$5(6����
(Q�OD�DVXQFLyQ�GH�OD�GLYHUVLGDG�GHEHQ�GH�HVWDU�LPSOLFDGRV�WRGRV�ORV�PLHPEURV�GH�OD�FRPXQLGDG�
HVFRODU�� DGRSWiQGRVH� ODV� PHGLGDV� FRQMXQWDV� QHFHVDULDV�� RUJDQL]DWLYDV� \� FXUULFXODUHV��
DFRPSDxDGDV�GHO�GHVDUUROOR�SURIHVLRQDO� \� OD� LQQRYDFLyQ�HGXFDWLYD��3DUD�HOOR�QR�GHEHQ� WHQHUVH�
VyOR� HQ� FXHQWD� ODV� iUHDV� LQVWUXPHQWDOHV�� VLQR� WDPELpQ� ODV� GH� FDUiFWHU�PiV� SURFHGLPHQWDO��1R�
SRGHPRV� FRQFHELU� HQ� XQ� PDUFR� LQFOXVLYR� OD� PDUJLQDFLyQ� GH� QLQJ~Q� iUHD�� \� HQ� FRQFUHWR� OD�
(GXFDFLyQ�)tVLFD��WDO�\�FRPR�KHPRV�HYLGHQFLDGR�HQ�HO�SUHVHQWH�HVWXGLR�\�HQ�RWUDV�DSRUWDFLRQHV�
DQWHULRUHV��5tRV������D������E������D������F������D������������D������E�\�����E���
�
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3RU� HOOR� FRLQFLGLPRV� FRQ�*XDUUR� ������� FXDQGR� FRQVLGHUDPRV� TXH� HO� FXUUtFXOXP� GH� WRGDV� ODV�
iUHDV� GHEH� VHU�� FRP~Q� \� UHDOL]DEOH� �HO� PLVPR� PDUFR� FXUULFXODU� GH� UHIHUHQFLD� UHIOHMDQGR� OD�
SOXUDOLGDG�FXOWXUDO�GH�OD�VRFLHGDG���FRRSHUDWLYR��SUiFWLFR��~WLO�\�UHIOH[LYR��DSUHQGL]DMHV�UHOHYDQWHV�
\� GXUDGHURV���PRUDO� �SODQWHDPLHQWR� pWLFR�� \� FRKHUHQWH� \� SODQLILFDGR� �JDUDQWL]DQGR� TXH� WRGR� HO�
DOXPQDGR�SXHGD�WHQHU�YHUGDGHUDPHQWH�ODV�PLVPDV�SRVLELOLGDGHV�GH�GHVDUUROOR���
�
7DPELpQ�� \�HQ� OD� OtQHD�GH� ODV�DSRUWDFLRQHV�GH�6WDLQEDFN��6WDLQEDFN� ��������*LDQJUHFR� ��������
3HWHUVRQ��/H�5R\��)LHOG�\�:RRG���������$LQVFRZ��������\�$UQDL]���������GLFKR�FXUUtFXOXP�GHEH�
EXVFDU� XQ� HTXLOLEULR� HQWUH� HO� UHQGLPLHQWR� DFDGpPLFR� IXQFLRQDO� \� ORV� DVSHFWRV� VRFLDOHV� \�
SHUVRQDOHV�TXH�GH�IRUPD�WUDQVYHUVDO�HVWpQ�SUHVHQWHV�HQ�WRGDV�ODV�iUHDV��FRQWHPSODQGR�HO�SDSHO�
FODYH� GH� OD� FRPXQLGDG� HGXFDWLYD� \� SRWHQFLDQGR� OD� E~VTXHGD� GH� QXHYDV� HVWUDWHJLDV� SDUD� HO�
DSUHQGL]DMH�EDVDGDV�HQ�OD�HQVHxDQ]D�FRRSHUDWLYD��
�
(VWH� SODQWHDPLHQWR� GHO� FXUUtFXOXP� GHEH� VLQWRQL]DU� FRQ� OD� DVXQFLyQ� GH� PHGLGDV� RUJDQL]DWLYDV�
HVFRODUHV� DGHFXDGDV� FRQ� HO� PRYLPLHQWR� GH� OD� HVFXHOD� LQFOXVLYD�� HVWDEOHFLHQGR� XQ� SODQ� GH�
DFRJLGD� SURWRFROL]DGR� GH� DWHQFLyQ� D� OD� GLYHUVLGDG�� 6LQWHWL]DQGR� D� 0DUFKHVL� �������� $LQVFRZ�
������� \� $UQDL]� �������� SDUD� SURGXFLU� ORV� FDPELRV� QHFHVDULRV� HV� FRQGLFLyQ� LPSUHVFLQGLEOH�
WUDQVIRUPDU� OD� HVWUXFWXUD� YHUWLFDO� TXH� FDUDFWHUL]D� D� OD� HVFXHOD� DFWXDO� SRU� XQD� HVWUXFWXUD�
KRUL]RQWDO�� SURPRYLHQGR� UHODFLRQHV� FRPXQLWDULDV� FROHJLDGDV� TXH� IDFLOLWDQ� OD� FRUUHVSRQVDELOLGDG�
GHVGH� OD� DXWRQRPtD� \� OD� FRODERUDFLyQ�� 3DUD� HOOR� UHVXOWD� DGHPiV� LPSUHVFLQGLEOH� XQ�
SURIHVLRQDOLVPR� LQWHUDFWLYR� �HQ� HO� TXH� OD� WRPD� GH� GHFLVLRQHV� HV� FRQVHQVXDGD� SRU� SDUWH� GH� OD�
FRPXQLGDG�HGXFDWLYD���XQ�GLUHFWRU�TXH�GLVWULEX\D�\�SRWHQFLH�HO� OLGHUD]JR�HQ�HO�GHVDUUROOR�GH� ODV�
PHGLGDV�D�DGRSWDU�\�OD�H[LVWHQFLD�GH�FHQWURV�HVFRODUHV�GRWDGRV�GH�DXWRQRPtD��
�
&RPR�KHPRV�HYLGHQFLDGR�HQ�HO� DQiOLVLV� GH� ORV�GDWRV�GH� OD�SUHVHQWH� LQYHVWLJDFLyQ��XQ�HMHPSOR�
FODUR�GH�PHGLGDV�RUJDQL]DWLYDV�TXH�DIHFWDQ�DO�iUHD�GH�(GXFDFLyQ�)tVLFD�\�TXH�QR�VRQ�HIHFWLYDV�
SDUD� SURPRYHU� OD� LQFOXVLyQ�HV� HO� URO� GH� OD�DX[LOLDU� GH�(GXFDFLyQ�(VSHFLDO� TXH�� VLQ�SUHWHQGHUOR��
SXHGH� JHQHUDU� XQD� H[FHVLYD� GHSHQGHQFLD� FRQ� HO� DOXPQR�� FXDQGR� OD� LQWHQFLyQ� GH� VX� SDSHO� HV�
IRPHQWDU� SUHFLVDPHQWH� VX� DXWRQRPtD� SHUVRQDO�� (Q� HVWH� VHQWLGR�� HO� SURSLR� VLVWHPD� HGXFDWLYR�
FRQWHPSOD� D� OD� ILJXUD� GHO� DX[LOLDU� FRPR� XQ� DSR\R� PHUDPHQWH� DVLVWHQFLDO�� VLQ� XQD� PLVLyQ�
SHGDJyJLFD�� OR� TXH� SXHGH� FRQWULEXLU� WDPELpQ� �VLQ� SUHWHQGHUOR�� FRPR� KHPRV� DQDOL]DGR� HQ� HO�
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LQIRUPH� ILQDO� GHO� &HQWUR� ��� D� GLVWDQFLDU� DO� DOXPQDGR� FRQ� GLILFXOWDGHV� SDUD� UHDOL]DU� WDUHDV�
DOWHUQDWLYDV�DO�PDUJHQ�GHO�JUXSR��
�
7DPELpQ�OD�LQIUDYDORUDFLyQ�GH�OD�(GXFDFLyQ�)tVLFD�\�OD�DXVHQFLD�GH�DVHVRUDPLHQWR�IXQGDPHQWDGD�
HQ� OD� FRQVLGHUDFLyQ� GH� TXH� HV� XQ� iUHD� TXH� \D� FXHQWD� FRQ� XQ� HVSHFLDOLVWD�� LPSOLFD� WDPELpQ� OD�
DXVHQFLD�GHO�DSR\R�\�HO�DVHVRUDPLHQWR�GH�ORV�PDHVWURV�GH�(GXFDFLyQ�(VSHFLDO��TXH�VH�FHQWUDQ�
HQ�JHQHUDO�HQ�ODV�iUHDV�LQVWUXPHQWDOHV��
��
���'(6$552//2�352)(6,21$/�(�,1129$&,Ï1�('8&$7,9$���
7RGR� HOOR� QR� HV� SRVLEOH� VLQ� OD� SDUWLFLSDFLyQ� DFWLYD�� HO� FRPSURPLVR� \� OD� LPSOLFDFLyQ� GH� ORV�
GRFHQWHV�� 'H� DKt� TXH� UHVXOWDQ� QHFHVDULRV� OD� LQQRYDFLyQ� \� HO� GHVDUUROOR� SURIHVLRQDO�� FRPR� XQD�
FRQVWDQWH�HQ�HO�LWLQHUDULR�GH�WRGRV�ORV�GRFHQWHV��$Vt��HO�SURIHVRU�R�PDHVWUR�GH�(GXFDFLyQ�)tVLFD�
GHEH� DGTXLULU� ODV� FRPSHWHQFLDV� GLGiFWLFDV� SDUD� SRGHU� DWHQGHU� D� OD� GLYHUVLGDG� GHVGH� HO�
FRPSURPLVR�PRUDO�GH�OD�HGXFDFLyQ�GH�WRGRV�\�WRGDV��FRPSHQVDQGR�ODV�GHVLJXDOGDGHV��'HEH�VHU�
FUtWLFR��UHIOH[LYR��LQYHVWLJDGRU�\�WUDQVIRUPDGRU�GH�OD�SURSLD�SUiFWLFD��FRQVLGHUDQGR�TXH�OD�DWHQFLyQ�
D�OD�GLYHUVLGDG�HV�XQD�RSRUWXQLGDG�SDUD�PHMRUDU�VX�SUiFWLFD�GRFHQWH�FRQ�HO�REMHWLYR�GH�SURPRYHU�
PHMRUDV�HGXFDWLYDV�\�VRFLDOHV��
�
(V�XQ�GRFHQWH�DOHMDGR�GHO�PRGHOR�SURIHVLRQDO�WHFQLFLVWD��TXH�FRQVLGHUD�TXH� OD�HGXFDELOLGDG�GHO�
DOXPQDGR� FRQ� GLILFXOWDGHV� GH� DSUHQGL]DMH� GHEH� VHU� UHVSRQVDELOLGDG� GH� ORV� HVSHFLDOLVWDV� HQ�
(GXFDFLyQ�(VSHFLDO���8Q�SURIHVRU�R�PDHVWUR�GH�(GXFDFLyQ�)tVLFD�TXH�GHILHQGH�TXH� OD�HVFXHOD�
VHD� ~QLFD� SDUD� WRGRV� \� SDUD� WRGDV�� \� TXH� FXDQGR� DQDOL]D� ODV� GLILFXOWDGHV� GH� DSUHQGL]DMH� GHO�
DOXPQDGR�OR�KDFH�HQ�WpUPLQRV�GH�³EDUUHUDV�GH�DSUHQGL]DMH´��HVWXGLDQGR�OD�LQDGHFXDGD�UHVSXHVWD�
HGXFDWLYD� TXH� SXHGH� SURFHGHU� GHO� FHQWUR� HVFRODU�� GH� VX� RUJDQL]DFLyQ� R� GH� VX� SURSLD� SUiFWLFD�
GRFHQWH��'H�HVWH�PRGR��QR�FHQWUD�WRGD�OD�DWHQFLyQ�H[FOXVLYDPHQWH�HQ�ODV�FDUDFWHUtVWLFDV�SURSLDV�
GHO�DOXPQDGR��VLQR�TXH�DQDOL]D�WRGR�HO�FRQWH[WR�FRODERUDWLYDPHQWH�SDUD�DGHFXDU�XQD�UHVSXHVWD�
JOREDO��
�
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�
&RQVHFXHQWHPHQWH� FRQ�HO�PRGHOR� GH�HVFXHOD� LQFOXVLYD�� OD�(GXFDFLyQ�)tVLFD� GHEH�XELFDUVH�HQ�
LJXDOGDG� GH� FRQGLFLRQHV� DO� UHVWR� GH� iUHDV� \�� DGHPiV�� GHEHQ� DGHFXDUVH� ODV� HVWUDWHJLDV� D� XQ�
PRGHOR�GRQGH�WRGRV�\�WRGDV�WLHQHQ�TXH�WHQHU�FDELGD�HQ�HO�DPELHQWH�QDWXUDO�GH�FODVH��
�
&RPR�KHPRV�FRQVWDWDGR�HQ�HO�SUHVHQWH�HVWXGLR�� ODV� WDUHDV�VH�FHQWUDQ�PD\RULWDULDPHQWH�HQ�HO�
MXHJR� FRPSHWLWLYR�� 6LQ� TXHUHU� QHJDU� HO� YDORU� HGXFDWLYR� GH� OD� FRPSHWLFLyQ�� GHEHPRV� GDU� PiV�
SUHHPLQHQFLD�D�OD�HGXFDFLyQ�HQ�DFWLWXGHV�\�HQ�YDORUHV�\��SRU�WDQWR��IRPHQWDU�ODV�DFWLYLGDGHV�\�HO�
DSUHQGL]DMH�FRRSHUDWLYR�HQ�ODV�VHVLRQHV��/D�HGXFDFLyQ�HQ�DFWLWXGHV�\�YDORUHV�VHUi�OD�EDVH�SDUD�
TXH�WRGR�HO�DOXPQDGR�UHVSHWH�OD�GLYHUVLGDG�\�SXHGD�DVt� LQWHULRUL]DU�TXH�OD� LQFOXVLyQ�HV�XQ�YDORU�
TXH� HQULTXHFH� D� WRGD� OD� FRPXQLGDG�� /D�HVFXHOD�� LQFOXLGD� OD� VHVLyQ�GH�(GXFDFLyQ�)tVLFD�� GHEH�
DVXPLU� OD� IRUPDFLyQ� PiV� DOOi� GH� OD� SXUD� WUDQVPLVLyQ� GH� FRQRFLPLHQWRV� \� KDELOLGDGHV��
SURPRYLHQGR��HQWUH�RWURV��YDORUHV�\�DFWLWXGHV�LQVSLUDGRV�HQ�ORV�SULQFLSLRV�GHO�HVTXHPD�LGHROyJLFR�
GH�OD�HVFXHOD�LQFOXVLYD��
�
$Vt�� VH� WUDWD� GH� HTXLOLEUDU� ODV� SURSXHVWDV� HGXFDQGR� QR� VyOR� HQ� ORV� YDORUHV� SRVLWLYRV� GHO� MXHJR�
FRPSHWLWLYR�\�HO�GHSRUWH��HO� MXHJR�OLPSLR��HO�UHVSHWR�DO�DGYHUVDULR�\�D�XQDV�QRUPDV�FRPXQHV��HO�
WUDEDMR�HQ�HTXLSR��OD�VROLGDULGDG��OD�FRRSHUDFLyQ������VLQR�HQ�SURSRQHU�RWUDV�WDUHDV�TXH�QR�WHQJDQ�
HQ�FXHQWD�HO�IDFWRU�UHVXOWDGR�FRPR�PRWRU�SDUD�HO�DSUHQGL]DMH��/R�GHVHDEOH�HV�TXH�HO�DOXPQDGR�
DSUHQGD� �\�QR�VyOR�HQ�(GXFDFLyQ�)tVLFD��SRU�PRWLYDFLRQHV�GHVYLQFXODGDV�GHO� UHVXOWDGR�R�GH� OD�
FRPSDUDFLyQ�FRQ�HO�UHVWR�GH�FRPSDxHURV�PHGLDQWH�OD�HYDOXDFLyQ��
�
3RU�WDQWR��GHEHPRV�SRWHQFLDU��WDO�\�FRPR�VH�KD�LQVLVWLGR�KDVWD�HO�PRPHQWR��QXHYDV�HVWUDWHJLDV�
SDUD�HO�DSUHQGL]DMH�EDVDGDV�HQ�OD�HQVHxDQ]D�FRRSHUDWLYD�FRQ�HO�ILQ�GH�PD[LPL]DU�HO�DSUHQGL]DMH�
GH� WRGRV�\� WRGDV��/D�FRRSHUDFLyQ�VH�FRQYLHUWH�HQ�DOJR�PiV�TXH�HQ�XQ�PpWRGR�GH�HQVHxDQ]D��
VXSRQH� XQ� FDPELR� EiVLFR� GH� OD� HVWUXFWXUD� RUJDQL]DWLYD� TXH� DIHFWD� D� WRGRV� ORV� DVSHFWRV� GH� OD�
VHVLyQ�GH�(GXFDFLyQ�)tVLFD�\�D�OD�SURSLD�PHQWDOLGDG�GHO�DOXPQDGR��
�
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�
'H� HVWH� PRGR�� HO� SODQWHDPLHQWR� GH� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD� GHEHUi� FRQWHPSODU� OD�
DSOLFDFLyQ�GH�HVWUDWHJLDV�TXH�SHUPLWDQ� OD�HGXFDELOLGDG�GH�WRGRV�\� WRGDV�HQ�HO�DPELHQWH�QDWXUDO�
GH�OD�VHVLyQ�SDUD�TXH�pVWD�VHD�OR�PiV�LQFOXVLYD�SRVLEOH��<D�KHPRV�KDEODGR�GH�HOODV�FRQ�GHWDOOH�
HQ�HO�DSDUWDGR�������� �/D�(GXFDFLyQ�)tVLFD�GHVGH�XQ�HQIRTXH� LQFOXVLYR���GH�PRGR�TXH�HQ�HVWH�
PRPHQWR�RSWDPRV�SRU�VLQWHWL]DUODV�SDUD�HYLWDU�VHU�UHLWHUDWLYRV��
�
�� /D�HGXFDFLyQ�HQ�DFWLWXGHV�\�YDORUHV�FRPR�EDVH�SDUD�OD�LQWHUYHQFLyQ�HGXFDWLYD��
�
�� (O�DSUHQGL]DMH�FRRSHUDWLYR�FRPR�SULQFLSDO�HVWUDWHJLD�SDUD�OD�DGTXLVLFLyQ�GH�ORV�DSUHQGL]DMHV�

SURSLRV�GHO�iUHD��DVt�FRPR�GH�DFWLWXGHV��YDORUHV�\�QRUPDV��
�
�� /D�DGDSWDFLyQ�GH�ODV�WDUHDV�FRPR�IDFWRU�FODYH�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�GHO�

DOXPQDGR� FRQ� GLVFDSDFLGDG�� (Q� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� DOXPQDGR�� SUHYLR�
FRQRFLPLHQWR�GH�VX�HVWLOR�GH�DSUHQGL]DMH�\�QLYHO�GH�SDUWLGD��HO�SURIHVRUDGR�DGDSWDUi�OD�WDUHD�
SDUD�DMXVWDUOD�D�VXV�FDSDFLGDGHV��PRGLILFDQGR�VL�HV�QHFHVDULR�HO�PDWHULDO��OD�LQVWDODFLyQ�\�OD�
PHWRGRORJtD��

�
�� /D� FRPSHQVDFLyQ� GH� ODV� OLPLWDFLRQHV� HQ� VLWXDFLRQHV� FRPSHWLWLYDV�� ,GHROyJLFDPHQWH�� VHUtD�

GHVHDEOH�TXH�HO�DOXPQDGR�SDUWLFLSDUD�VLQ�QHFHVLGDG�GH�GDU�WDQWD�LPSRUWDQFLD�DO�UHVXOWDGR��HO�
FXDO� D� PHQXGR� VH� FRQYLHUWH� HQ� ~QLFR� \� SULQFLSDO� REMHWLYR�� 1R� REVWDQWH�� ORV� SRWHQWHV�
UHIHUHQWHV� FXOWXUDOHV� HQ� QXHVWUD� VRFLHGDG� GLILFXOWDQ� VHULDPHQWH� WDO� SURSyVLWR�� $Vt�� OD�
FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�VH�HULJH�FRPR�XQD�HVWUDWHJLD�TXH�SHUPLWH�OD�SDUWLFLSDFLyQ�
GH�WRGRV�\�WRGDV�LQGHSHQGLHQWHPHQWH�GH�VXV�FDUDFWHUtVWLFDV��

�
�� &RPSDUWLU�HO�GHSRUWH�DGDSWDGR��IDFLOLWDQGR�TXH�ORV�DOXPQRV�VLQ�GLVFDSDFLGDG�SXHGDQ�FRQRFHU�

\�SUDFWLFDU�HO�GHSRUWH�DGDSWDGR�D�OD�GLVFDSDFLGDG�GH�VX�FRPSDxHUR��
�
�� (O�DSR\R�GHEH�GHVSOD]DUVH�GHO�DGXOWR�GH�UHIHUHQFLD�D�ORV�SURSLRV�FRPSDxHURV�GH�FODVH��'H�

HVWH� PRGR� GLVPLQXLPRV� HO� ULHVJR� GH� OD� GHSHQGHQFLD� FRQ� HO� DGXOWR� \� SRWHQFLDPRV� OD�
LQWHUGHSHQGHQFLD�SRVLWLYD��OD�UHVSRQVDELOLGDG�\�OD�VHQVLELOL]DFLyQ�GHO�DOXPQDGR��
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�
(YLGHQWHPHQWH�QR�SXHGH�UHFODPDUVH�HVWH�FDPELR�H[FOXVLYDPHQWH�D�ORV�FHQWURV�\�D�ORV�GRFHQWHV��
(O�SDSHO�HVHQFLDO�GHEH�UHVLGLU�HQ�OD�YROXQWDG�SROtWLFD�GH�ORV�UHVSRQVDEOHV�HGXFDWLYRV��D�ORV�FXDOHV�
GHEH� H[LJLUVH� XQD� DSXHVWD� FODUD� SRU� OD� LQFOXVLyQ�� 'HEH� GRWDUVH� D� ODV� HVFXHODV� FRQ� PHGLRV�
PDWHULDOHV��VLOODV�GH�UXHGDV�GHSRUWLYDV��PDWHULDO�DGDSWDGR������UHFXUVRV�KXPDQRV�VXILFLHQWHV�\�XQ�
GHVSOLHJXH� QRUPDWLYR� TXH� JDUDQWLFH� GH� PDQHUD� HIHFWLYD� HO� GHUHFKR� GH� WRGRV� \� WRGDV� D� XQD�
HGXFDFLyQ�GH�FDOLGDG��$Vt�PLVPR��GHEH�SURFXUDUVH�XQD� IRUPDFLyQ�GHO�SURIHVRUDGR�DGHFXDGD�D�
GLFKDV� QHFHVLGDGHV�� GHVWLQDU� SDUWH� GH� OD� MRUQDGD� ODERUDO� D� OD� FRRUGLQDFLyQ� \� D� OD� IRUPDFLyQ�
FRQWLQXDGD��\�UHYLVDUVH�OD�UDWLR�DOXPQDGR�SURIHVRU��7DPELpQ�GHEHQ�DXPHQWDU�ORV�UHFXUVRV�GH�ORV�
HTXLSRV�GH�DVHVRUDPLHQWR�SVLFRSHGDJyJLFR�SDUD�SRGHU�GDU�XQ�DSR\R�\�DVHVRUDPLHQWR�GH�FDOLGDG�
D�ORV�FHQWURV��(Q�HVWH�VHQWLGR�\�FHQWUiQGRQRV�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��FRQVHJXLU�TXH�HQ�
GLFKRV�HTXLSRV�VH�LQFOX\D�D�XQ�HVSHFLDOLVWD�HQ�DFWLYLGDG�ItVLFD�DGDSWDGD��
�
6LQ�HVWH�FRQMXQWR�GH�PHGLGDV�\�HO�FRPSURPLVR�GH�OD�FRPXQLGDG�HGXFDWLYD��HQ�ODV�FLUFXQVWDQFLDV�
DFWXDOHV�OD�LQFOXVLyQ�VHJXLUi�VLHQGR�XQ�REMHWLYR�GH�GLItFLO�DOFDQFH��
�
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�
7RGR� HVWXGLR� SODQWHD� QXHYDV� SRVLELOLGDGHV� GH� LQYHVWLJDFLyQ� TXH� VH� GHVSUHQGHQ� WDQWR� GH� ORV�
SURSLRV� UHVXOWDGRV�REWHQLGRV�FRPR�GH� ODV� OLPLWDFLRQHV�REVHUYDGDV�D� OR� ODUJR�GH�VX� WUDQVFXUVR��
1XHVWUR�FDVR�QR�HV�XQD�H[FHSFLyQ�\�GHGLFDUHPRV�HVWH�DSDUWDGR�D�GHVFULELU�SRVLEOHV� OtQHDV�GH�
LQYHVWLJDFLyQ�XOWHULRUHV��1R�REVWDQWH�� UHVXOWD� WDPELpQ� LPSUHVFLQGLEOH�GHGLFDU�SDUWH�GHO�SUHVHQWH�
HStJUDIH�D�GHVFULELU�ODV�OLPLWDFLRQHV�REVHUYDGDV�D�OR�ODUJR�GHO�SUHVHQWH�HVWXGLR��
�
�� (Q�SULPHU�OXJDU��GHEHPRV�DFHSWDU�TXH�XQD�OLPLWDFLyQ�GHO�SUHVHQWH�HVWXGLR�KD�VLGR�DFRWDU�OD�

REVHUYDFLyQ� D� OD� VHVLyQ� GH�(GXFDFLyQ� )tVLFD� \� D� ODV� REVHUYDFLRQHV� SXQWXDOHV� HQ� DOJXQRV�
UHFUHRV�� 'RV� UD]RQHV� MXVWLILFDQ� GLFKD� GHFLVLyQ�� 3RU� XQ� ODGR�� ORV� SUREOHPDV� GH� WLHPSR� TXH�
KXELHUD�VXSXHVWR�XQD�REVHUYDFLyQ�WDQ�H[WHQVD�\��HQ�VHJXQGR�OXJDU�� OD�LQIOXHQFLD�GH�OD�LGHD�
WDQ� H[WHQGLGD� TXH� OD� (GXFDFLyQ� )tVLFD� HV� HO� iUHD�PiV� VRFLDOL]DQWH� GH� FXUUtFXOXP� HVFRODU��
8QD�YH]�FRQFOXLGR�HO�HVWXGLR�\�DQDOL]DQGR�ORV�UHVXOWDGRV�REWHQLGRV�GH�ODV�GLVWLQWDV�IXHQWHV��
HQ� IXWXUDV� LQYHVWLJDFLRQHV� VHUtD� QHFHVDULR� WDPELpQ� SUHVWDU� DWHQFLyQ� D� RWURV� HVFHQDULRV�
HVFRODUHV��GHVGH�XQD�YLVLyQ�KROtVWLFD�GH�FDGD�FDVR��3RGUtDPRV�FRQWUDVWDU�DVt�ODV�HVWUDWHJLDV�
LQFOXVLYDV� X� REVWDFXOL]DGRUDV� GH� ORV� GLIHUHQWHV� HVSDFLRV�� \D� VHDQ� IRUPDWLYRV� R� GH� RFLR� \�
HVWDUtDPRV�HQ�GLVSRVLFLyQ�GH�PHGLU�OD�UHSHUFXVLyQ�HVSHFtILFD�GHO�iUHD�GH�(GXFDFLyQ�)tVLFD��
HQ� FRPSDUDFLyQ� FRQ� HO� UHVWR� GH� iUHDV� HGXFDWLYDV�� HQ� OD� VRFLDOL]DFLyQ� GHO� DOXPQDGR� FRQ�
GLVFDSDFLGDG�PRWUL]��

�
�� /D� VHJXQGD� OLPLWDFLyQ� D� GHVWDFDU� HV� OD� GXUDFLyQ� GH� OD� LQYHVWLJDFLyQ�� (O� SHUtRGR� GH�

REVHUYDFLyQ� VH� KD� DFRWDGR� D� XQ� FXUVR� DFDGpPLFR�� OR� TXH� KD� VXSXHVWR� HYLGHQWHPHQWH� XQ�
HVIXHU]R�FRQVLGHUDEOH��1R�REVWDQWH��XQ�HVWXGLR�ORQJLWXGLQDO�PiV�D�ODUJR�SOD]R�VHJXUDPHQWH�
DSRUWDUtD�GDWRV�PX\�UHOHYDQWHV�HQ�FXDQWR�D�OD�VRFLDOL]DFLyQ�GHO�DOXPQDGR�SDUWLFLSDQWH��¢3RU�
TXp�HO�SURIHVRUDGR�GH�SULPDULD�SUHYp�GLILFXOWDGHV�HQ� OD�SDUWLFLSDFLyQ�DFWLYD�HQ� ODV�VHVLRQHV�
GH� VHFXQGDULD"�� ¢4Xp� RFXUULUi� HQ� OD� DGROHVFHQFLD"�� ¢&yPR� HYROXFLRQDUi� OD� DFWLWXG� GHO�
SURSLR� DOXPQDGR� \� GH� VXV� IDPLOLDV"�� ¢+D\� UHODFLyQ� HQWUH� HO� WLSR� GH� WDUHDV� VHJ~Q� YD�
DYDQ]DQGR� HO� LWLQHUDULR� DFDGpPLFR� \� OD� VRFLDOL]DFLyQ"�� (V� GHFLU�� D� PHGLGD� TXH� VH� YDQ�
FRGLILFDQGR� ORV� MXHJRV� \� VH� YD� GHSRUWLYL]DQGR� HO� FXUUtFXOXP�� ¢ODV� GLILFXOWDGHV� DXPHQWDQ"��
¢KD\�PiV�UHFKD]RV�H�LJQRUDQFLDV"��

�
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�
�� (Q� WHUFHU� OXJDU�� ORV�FDVRV�DQDOL]DGRV��VL�ELHQ�SUHVHQWDEDQ�XQD�PRYLOLGDG�UHGXFLGD��QR� LEDQ�

DFRPSDxDGRV� GH� DIHFWDFLRQHV� TXH� LPSOLFDUDQ� JUDYHV� SUREOHPDV� GH� FRPXQLFDFLyQ�� &DEUtD�
HVWXGLDU�TXp�RFXUULUtD�FRQ�DOXPQRV�TXH�SUHVHQWDUDQ�GLFKRV�SUREOHPDV�R�FRQ�XQ�SRUFHQWDMH�
GH� PRYLOLGDG� DXQ� PiV� UHGXFLGR�� ¢&yPR� VHUtD� OD� DFHSWDFLyQ� GHO� JUXSR� HQ� OD� VHVLyQ� GH�
(GXFDFLyQ�)tVLFD"�� ¢4Xp� LPSOLFDFLRQHV� WHQGUtD� HQ� VX� VRFLDOL]DFLyQ"��¢&yPR�DFWXDUtDQ� ODV�
PDHVWUDV�GH�(GXFDFLyQ�)tVLFD"��¢&XiOHV�VHUtDQ�VXV�H[SHFWDWLYDV"����&RPR�KHPRV�DILUPDGR�
D�OR�ODUJR�GHO�SUHVHQWH�HVWXGLR��ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��HVSHFLDOPHQWH�HO�FDUiFWHU��VH�
KDQ�GHPRVWUDGR�FRPR�DVSHFWRV�FODYHV�HQ� OD�VRFLDOL]DFLyQ�GHO�DOXPQDGR��6HUtD� LQWHUHVDQWH�
TXH� HQ� SRVWHULRUHV� LQYHVWLJDFLRQHV� VH� DPSOLDUD� HO� HVWXGLR� GH� FDVRV� D� HVWH� VHFWRU� GH�
DOXPQDGR��

�
�� 6HUtD� LQWHUHVDQWH� WDPELpQ� UHDOL]DU� HVWXGLRV� VLPLODUHV� UHIHULGRV� D� RWUDV� GLVFDSDFLGDGHV� \�

SRGHU�FRQWUDVWDU�ODV�HYLGHQFLDV�TXH�FRQGLFLRQDQ�OD�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�
HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD�� 3DUDOHODPHQWH�� SRGHU� HVWXGLDU� VL� HO� WLSR� GH�
GLVFDSDFLGDG� LQIOXHQFLD� HQ� ORV� QLYHOHV� GH� VRFLDOL]DFLyQ�� DXQ� WHQLHQGR� SUHVHQWH� TXH� FDGD�
LQGLYLGXR�VXSRQH�XQD�UHDOLGDG�FRPSOHMD�\�GLIHUHQFLDGD�\�TXH�QR�SRGHPRV�FDHU�HQ�HO�HUURU�GH�
OD�FDWHJRUL]DFLyQ�R�HWLTXHWDGR�HQ�UD]yQ�GH�OD�GLVFDSDFLGDG�TXH�SUHVHQWH�FDGD�DOXPQR��

�
�� (O�TXLQWR�DVSHFWR�D� WHQHU�HQ�FXHQWD�HV�HO�GH� ODV�H[SHFWDWLYDV�GH� ORV�GRFHQWHV� UHVSHFWR�DO�

DOXPQDGR� FRQ� GLVFDSDFLGDG��6HUtD� LQWHUHVDQWH� LQYHVWLJDU� KDVWD� TXp�SXQWR� ODV� H[SHFWDWLYDV�
LQIOXHQFLDQ� GH�PDQHUD� VLJQLILFDWLYD� HQ� OD� SDUWLFLSDFLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG�� \D�
TXH� OD� DFWLWXG� GH� ORV� GRFHQWHV� VH� KD�PRVWUDGR� WDPELpQ� XQ� IDFWRU� UHOHYDQWH� D� OR� ODUJR� GHO�
SUHVHQWH�HVWXGLR��LQGHSHQGLHQWHPHQWH�GH�VX�QLYHO�IRUPDWLYR��

�
�� (Q�HO�&HQWUR���KD�WRPDGR�JUDQ�LPSRUWDQFLD�OD�ILJXUD�GH�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��\D�

TXH� VH� KD� HYLGHQFLDGR� OD� GHSHQGHQFLD� TXH� VH� FUHD� FRQ� HO� DOXPQR� FRQ� GLVFDSDFLGDG��
7DPELpQ�VX�SUHVHQFLD�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��VHJ~Q�KHPRV�SRGLGR�FRQVWDWDU��
KD� FRPSRUWDGR� TXH� HQ� RFDVLRQHV� VH� IDYRUHFLHUD� OD� VHJUHJDFLyQ� GHO� DOXPQR� UHVSHFWR� DO�
JUXSR�� VLQ� TXH� HOOR� IXHUD� GHOLEHUDGR�� (VWXGLDU� OD� UHSHUFXVLyQ� GHO� DX[LOLDU� GH� (GXFDFLyQ�
(VSHFLDO� HQ� OD� VRFLDOL]DFLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG� PRWUL]� HQ� OD� VHVLyQ� GH�
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(GXFDFLyQ�)tVLFD��FHQWUiQGRQRV�HVSHFtILFDPHQWH�HQ� OD�DXWRQRPtD�LQGLYLGXDO�GHO�DOXPQR��HV�
XQR�GH�ORV�DVSHFWRV�TXH�FDEUtD�SURIXQGL]DU�HQ�XOWHULRUHV�LQYHVWLJDFLRQHV��

�
�� 7DPELpQ� VHUtD� LQWHUHVDQWH� SRGHU� FRQWUDVWDU� OD� PHWRGRORJtD� WUDGLFLRQDO� FRQ� OD� HQVHxDQ]D�

FRRSHUDWLYD�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��YDORUDQGR�ODV�UHSHUFXVLRQHV�QR�VyOR�GH�OD�
VRFLDOL]DFLyQ�HQ�HO�iUHD��VLQR�LQYHVWLJDU�VL�OD�FXOWXUD�FRRSHUDWLYD�LQIOX\H�HQ�OD�WUDQVIHULELOLGDG�
GH�GHWHUPLQDGRV�YDORUHV�VROLGDULRV�HQ�RWURV�HVFHQDULRV�HVFRODUHV��

�
�� 3RU� ~OWLPR�� FUHHPRV� TXH� OD� XWLOL]DFLyQ� GHO� SDUDGLJPD� LQWHUSUHWDWLYR� QRV� KD� VLGR� GH� XWLOLGDG�

SDUD�FRPSUHQGHU�H� LQWHUSUHWDU� OD� UHDOLGDG�GH� ORV�GRV�FHQWURV�HVFRODUHV��1R�REVWDQWH��VHUtD�
WDPELpQ� GH� LQWHUpV� SODQWHDU� XQD� LQYHVWLJDFLyQ� VLPLODU� GHVGH� OD� SHUVSHFWLYD� GHO� SDUDGLJPD�
FRPXQLFDWLYR�FUtWLFR��FHQWUDGR�HQ�HO�GLiORJR�\�HQ� OD� WUDQVIRUPDFLyQ�GH� ORV�FRQWH[WRV��GH� WDO�
IRUPD� TXH� ODV� PDHVWUDV� SDUWLFLSDUDQ� GH� PDQHUD� LJXDOLWDULD� HQ� OD� LQYHVWLJDFLyQ�� EDMR� XQD�
LQWHUDFFLyQ� KRUL]RQWDO� EDVDGD� HQ� OD� FRRSHUDFLyQ� �*yPH]�� /DWRUUH�� 6iQFKH]� \� )OHFKD�� HQ�
SUHQVD���
$�WUDYpV�GH�HVWH�SDUDGLJPD�HO�FRQRFLPLHQWR�VH�FRQVWUX\H�PHGLDQWH�XQ�GLiORJR�LQWHUVXEMHWLYR�
\�HO�LQYHVWLJDGRU�SULQFLSDO�VH�FRQYLHUWH�HQ�XQ�SDUWLFLSDQWH�PiV��1R�VH�WUDWD�VyOR�GH�GHVFULELU�\�
H[SOLFDU� OD� UHDOLGDG��FRPSUHQGHUOD�H� LQWHUSUHWDUOD��VLQR�HVWXGLDUOD�SDUD� WUDQVIRUPDUOD��FRQ�HO�
ILQ�~OWLPR�GH�FRODERUDU�HQ�OD�VXSHUDFLyQ�GH�ODV�GHVLJXDOGDGHV�VRFLDOHV�\�HGXFDWLYDV��

�
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�
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0DGULG��(GLFLRQHV�8QHVFR�1DUFHD��
�
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�
$LQVFRZ��0����������7HQGLpQGROHV�OD�PDQR�D�WRGRV�ORV�DOXPQRV��DOJXQRV�UHWRV�\�RSRUWXQLGDGHV��
(Q�9HUGXJR��0�$���-RUGiQ�GH�8UUtHV��&RRUGV���+DFLD�XQD�QXHYD�FRQFHSFLyQ�GH� OD�GLVFDSDFLGDG�
�SS���������6DODPDQFD��$PDU~��
�
$LQVFRZ��0�� �������� (VFXHODV� LQFOXVLYDV�� DSUHQGHU� GH� OD� GLIHUHQFLD��&XDGHUQRV�GH�3HGDJRJtD��
�������
�
$LQVFRZ��0���%HUHVIRUG��-���+DUULV��$���+RSNLQV��'���:HVW��'�� ��������&UHDU�FRQGLFLRQHV�SDUD� OD�
PHMRUD�GHO�WUDEDMR�HQ�HO�DXOD��0DQXDO�SDUD�OD�IRUPDFLyQ�GHO�SURIHVRUDGR��0DGULG��1DUFHD��
�
$LQVFRZ��0���+RSNLQV��'���6RXWZRUWK��*���:HVW��0����������+DFLD�HVFXHODV�HILFDFHV�SDUD�WRGRV��
0DQXDO�SDUD�OD�IRUPDFLyQ�GH�HTXLSRV�GRFHQWHV��0DGULG��1DUFHD��
�
$MXQWDPHQW� GH� %DUFHORQD� �������� 8QD� HVFXHOD� PiV� GHSRUWLYD� \� XQ� GHSRUWH� PiV� HGXFDWLYR��
&RQFOXVLRQHV�GHO�&RQJUHVR�GHO�'HSRUWH�\�OD�(GXFDFLyQ�)tVLFD�HQ�(GDG�(VFRODU�HQ�OD�FLXGDG�GH�
%DUFHORQD�������%DUFHORQD��,QVWLWXW�G¶(GXFDFLy�L�'LUHFFLy�G¶(VSRUWV�GH�O¶$MXQWDPHQW�GH�%DUFHORQD��
�
$/(3�8/&���������'RVVLHU�SHGDJyJLFR�Q����(GXFDFLyQ�)tVLFD�GH�%DVH��0DGULG��*\PQRV��
�
$QJXHUD�� 0�7�� ������� 0HWRGRORJtD� FXDOLWDWLYD�� (Q� $QJXHUD�� 0�7�� �HW� DO���� 0pWRGRV� GH�
LQYHVWLJDFLyQ�HQ�SVLFRORJtD��SS�����������0DGULG��6tQWHVLV�3VLFRORJtD��
�
$SSOH��0���%HDQH��-����������(VFXHODV�GHPRFUiWLFDV��0DGULG��0RUDWD��
�
$ULpV��3����������(O�QLxR�\�OD�YLGD�IDPLOLDU�HQ�HO�$QWLJXR�5pJLPHQ��0DGULG��7DXUXV��
�
$UQDL]��3����������/DV�HVFXHODV�VRQ�SDUD�WRGRV��6LJOR�&HUR��Q������,,���SS���������
�
$UQDL]��3�� �������� ,QWHJUDFLyQ��VHJUHJDFLyQ�� LQFOXVLyQ��(Q�$UQDL]��3��\�'H�+DUR��5�� �(G���(Q����
DxRV�GH� LQWHJUDFLyQ�HQ�(VSDxD��$QiOLVLV�GH� OD� UHDOLGDG�\�SHUVSHFWLYDV�GH� IXWXUR� �SS������������
0XUFLD��6HUYLFLR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG��
�
$UQDL]��3����������&XUUtFXOR�\�DWHQFLyQ�D�OD�GLYHUVLGDG��(Q�9HUGXJR��0�$���-RUGDQ��%��+DFLD�XQD�
QXHYD�FRQFHSFLyQ�GH�OD�GLYHUVLGDG��SS����������6DODPDQFD��$PDU~��



� ���

�
$UQDL]��3����������+DFLD�XQD�HGXFDFLyQ�VLQ�H[FOXVLyQ��(Q�0LxDPEUHV��$���-RYp��*���&RRUGV���/D�
DWHQFLyQ�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��GH�OD�HGXFDFLyQ�LQIDQWLO�D�OD�8QLYHUVLGDG��SS��
����������/OHLGD��)XQGDFLy�9DOO�8QLYHUVLWDW�GH�/OHLGD��
�
$UQDL]��3����������(GXFDFLyQ�LQFOXVLYD��XQD�HVFXHOD�SDUD�WRGRV��0iODJD��$OMLEH��
�
$UQDL]�� 3���2UWL]��0�� �������� (O� GHUHFKR� D� XQD� HGXFDFLyQ� LQFOXVLYD�� (Q�6iQFKH]�3DORPLQR�� $���
7RUUHV�� -�� �FRRUG����(GXFDFLyQ�(VSHFLDO� ,��8QD�SHUVSHFWLYD�FXUULFXODU��RUJDQL]DWLYD�\�SURIHVLRQDO�
�����������0DGULG��3LUiPLGH��
�
$UQROG��3�-����������(GXFDFLyQ�ItVLFD��PRYLPLHQWR�\�FXUUtFXOXP��0DGULG��0RUDWD�0(&��
�
$UUiH]��-�0����������)RUPDGRU�GH�IRUPDGRUHV�HQ�DFWLYLGDGHV�ItVLFDV�LQFOXVLYDV��(Q�2ULRO�0DUWtQH]��
-�� �(G����&RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� 'HSRUWH� $GDSWDGR�� SS�� ��������� 0iODJD�� )XQGDFLyQ�
$QGDOXFtD�2OtPSLFD�,QVWLWXWR�$QGDOX]�GHO�'HSRUWH��
�
$UUXJD��$���������,QWURGXFFLyQ�DO�WHVW�VRFLRPpWULFR��%DUFHORQD��+HUGHU��
�
$XEHUW��$���'XTXH��(���)LVDV��0���9DOOV��5����������'LDORJDU�\�WUDQVIRUPDU��3HGDJRJtD�FUtWLFD�GHO�
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�
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DSR\R� LQWHUQR�� (Q� 0DUFHOR�� &�� \� /ySH]� <ixH]�� -�� �&RRUGV�� $VHVRUDPLHQWR� FXUULFXODU� \�
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�
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LQWHUSUHWDWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�,QFOXVLYH�(GXFDWLRQ��Q�����SS�����������
�
%DOOHVWHURV��6����������(O�HVTXHPD�FRUSRUDO��0DGULG��7($��
�
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�
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�
%DUWRORPp��0�� ��������&DS�RQ�YD� OD� LQYHVWLJDFLy�HGXFDWLYD��%DUFHORQD��)DFXOWDG�GH�3HGDJRJtD��
8QLYHUVLGDG�GH�%DUFHORQD��
�
%DUWRORPp�� 0��� 3DQFKyQ�� &�� �������� $QiOLVLV� GH� FRQWH[WRV� GLIHUHQFLDGRV� GHVGH� XQ� HQIRTXH�
FXDOLWDWLYR��5HYLVWD�GH�,QYHVWLJDFLyQ�(GXFDWLYD��1������SS����������
�
%DUWRQ��/���&RRUG����������'LVFDSDFLGDG�\�VRFLHGDG��0DGULG��0RUDWD��
�
%DVLO�� &��� %ROHD�� (�� \� 6RUR�&DPDWV�� (�� �������� /D� GLVFDSDFLWDW� PRWULX�� (Q� *LQp�� &�� �FRRUG����
7UDVWRUQV� GHO� GHVHQYROXSDPHQW� L� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� �SS�� ���������� %DUFHORQD��
(GLFLRQV�82&��
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WH[WRV�%DUFHORQD�338��
�
%LVTXHUUD��5���FRRUG�����������0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�HGXFDWLYD��0DGULG��/D�0XUDOOD��
�
%ORFN��0�(���=HPDQ��5���������,QFOXGLQJ�6WXGHQWV�:LWK�'LVDELOLWLHV�,Q�5HJXODU�3K\VLFDO�(GXFDWLRQ��(IIHFWV�
RQ�1RQGLVDEOHG�&KLOGUHQ��$GDSWHG�3K\VLFDO�$FWLYLW\�4XDUWHUO\������SS���������
%ORXLQ� /H� %DURQ�� -�� �������� /D� ([SUHVLyQ� &RUSRUDO��5HYLVWD� GH� (GXFDFLyQ� )tVLFD�� Q�� ��� ������
%DUFHORQD��
�
%RQDO�� ;�� �������� 6RFLRORJtD� GH� OD� (GXFDFLyQ�� 8QD� DSUR[LPDFLyQ� FUtWLFD� D� ODV� FRUULHQWHV�
FRQWHPSRUiQHDV��%DUFHORQD��3DLGyV��
�
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�
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SURPRFLyQ�GHSRUWLYD�-�0��&DJLJDO��$VRFLDFLyQ�(VSDxROD�GH�'HSRUWH�SDUD�WRGRV��
�
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SURPRFLyQ�GHSRUWLYD�-�0��&DJLJDO��$VRFLDFLyQ�(VSDxROD�GH�'HSRUWH�SDUD�WRGRV��
�
&DJLJDO�� -�0�� �����F��� 2EUDV� VHOHFWDV�� 9RO�� ,,,�� &iGL]�� &RPLWp� 2OtPSLFR� (VSDxRO�� (QWH� GH�
SURPRFLyQ�GHSRUWLYD�-�0��&DJLJDO��$VRFLDFLyQ�(VSDxROD�GH�'HSRUWH�SDUD�WRGRV��
�
&DOYHURO��7����������$WHQFLy�D�OHV�QHFHVVLWDWV�(GXFDWLYHV�(VSHFLDOV�GHOV�DOXPQHV�G¶(�6�2���DPE�
GLVFDSDFLWDW� ItVLFD�� GLQV� O¶jUHD� G¶(GXFDFLy� )tVLFD�� DOV� ,�(�6�� GH� OD� FLXWDW� GH� %DUFHORQD�� (VWXGL�
ELRPHFjQLF�GHOV�OODQoDPHQWV�GH�ERFFLD��%DUFHORQD��GRFXPHQWR�LQpGLWR���
�
&DSDUUy]�� )�(��� GH� $QGUDGH� )LOKR�� 1�� �&RRUGV�� �������� (GXFDoDR� )tVLFD� (VFRODU�� 3ROtWLFD��
,QYHVWLJDoDR�H�,QWHUYHQoDR��8EHUOkQGLD��/(6()�8)(6�1(3(&&�8)8��
�
&DUERQHOO��-����������/D�HVFXHOD��HQWUH�OD�XWRStD�\�OD�UHDOLGDG��%DUFHORQD��2FWDHGUR��
�
&DUUDQ]D��0���0RUD��-�0����������(GXFDFLyQ�ItVLFD�\�YDORUHV��HGXFDQGR�HQ�XQ�PXQGR�FRPSOHMR��
���SURSXHVWDV�SDUD�ORV�FHQWURV�HVFRODUHV��%DUFHORQD��*UDy��
�
&DVFyQ�� 3���0DUWtQ��&�� ��������/D� DOWHUQDWLYD� GHO� MXHJR��7RUUHODYHJD��&ROHFWLYR�(GXFDU� SDUD� OD�
3D]��
�
&DVSDU�� 3�+�� �������� /¶DFFRPSDJQHPHQW� GH� SHUVRQHV� KDQGLFDSpHV� PHQWDOHV�� 3DUtV��
/¶+DUPDWWDQ��
�
&HFFKLQL��-�$���������$QWURSRORJtD�\�(SLVWHPRORJtD�GH�OD�(GXFDFLyQ�)tVLFD��2YLHGR��)HUUHUtD��
�
&HFFKLQL��-�$����������&RQFHSWR�GH�(GXFDFLyQ�)tVLFD��(SLVWHPRORJtD�\�(GXFDFLyQ�)tVLFD�GH�%DVH��
(Q� *DUFtD� +R]�� 9�� �FRRUG���3HUVRQDOL]DFLyQ� HQ� OD� (GXFDFLyQ� )tVLFD� �SS�� ��������� 0DGULG��
(GLFLRQHV�5LDOS��
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�
&ROiV��3���%XHQGtD��/����������,QYHVWLJDFLyQ�HGXFDWLYD��6HYLOOD��$OIDU�
�
&ROO��&����������3VLFRORJtD�\�FXUUtFXOXP��8QD�DSUR[LPDFLyQ�SVLFRSHGDJyJLFD�D�OD�HODERUDFLyQ�GHO�
FXUUtFXOXP�HVFRODU��%DUFHORQD��3DLGyV��
�
&ROO�� &�� �����D��� &RQFHSFLyQ� FRQVWUXFWLYLVWD� \� SODQWHDPLHQWR� FXUULFXODU�� &XDGHUQRV� GH�
3HGDJRJtD��Q��������������
�
&ROO��&�������E���3VLFRORJtD�\�FXUUtFXOXP��%DUFHORQD��3DLGyV��
�
&ROO��&���0LUDV��0�� ��������'LIHUHQFLDV� LQGLYLGXDOHV�\�DWHQFLyQ�D� OD�GLYHUVLGDG�HQ�HO�DSUHQGL]DMH�
HVFRODU��(Q�0DUFKHVL��$���&ROO��&���3DODFLRV��-���&RPS���'HVDUUROOR�SVLFROyJLFR�\�HGXFDFLyQ��9RO�,,��
0DGULG��$OLDQ]D��
�
&RQFHMR� (GXFDWLYR� GH� &DVWLOOD�/HyQ� �������� +DFLD� XQD� HGXFDFLyQ� GLIHUHQWH�� FyPR� DERUGDU� HO�
PRGHOR� /2&(�� 'RFXPHQWR� GH� WUDEDMR�� /HyQ�� -XQWD� GH� &DVWLOOD�/HyQ�
�KWWS���ZZZ�FRQFHMRHGXFDWLYR�RUJ����
�
&RQWUHUDV�� 2�� 5�� �������� /D� LQYHVWLJDFLyQ� HQ� OD� HQVHxDQ]D� GH� OD� HGXFDFLyQ� ItVLFD�� (VSHFLDO�
FRQVLGHUDFLyQ�GH� OD� IRUPDFLyQ�GHO�SURIHVRUDGR��(Q�5RPHUR��6�� �FRRUG����'LGiFWLFD�GH� OD�HGXFDFLyQ�
ItVLFD�� GLVHxRV� FXUULFXODUHV� HQ� SULPDULD�� 3RQHQFLDV� \� FRPXQLFDFLRQHV� GHO� ,� &RQJUHVR�1DFLRQDO� GH�
(GXFDFLyQ�)tVLFD�GH�)DFXOWDGHV�GH�&LHQFLDV�GH� OD�(GXFDFLyQ�\�;,,�GH�(VFXHODV�GH�0DJLVWHULR��SS��
��������6HYLOOD��:DQFHXOHQ��
�
&RQWUHUDV��2�5����������'LGiFWLFD�GH�OD�(GXFDFLyQ�)tVLFD��8Q�HQIRTXH�FRQVWUXFWLYLVWD��%DUFHORQD��
,1'(��
�
&RQWUHUDV��2���GH�OD�7RUUH��(���9HOi]TXH]��5����������,QLFLDFLyQ�GHSRUWLYD��0DGULG��6tQWHVLV��
�
'DQLHOV�� +�� �������� /D� GLYHUVLGDG� HQ� (XURSD�� UHVSXHVWDV� SDUD� HO� SUy[LPR�PLOHQLR��(GXFDFLyQ��
GHVDUUROOR�\�GLYHUVLGDG��Q�����SS���������
�
'HO� 5LQFyQ�� '�� $UQDO�� -��� /DWRUUH�� $��� 6DQV�� $�� ��������7pFQLFDV� GH� ,QYHVWLJDFLyQ� HQ� &LHQFLDV�
6RFLDOHV��0DGULG��'\NLQVRQ��
�
'HO�9LOODU��)����������/D�FUHGLELOLWDW�GH�OD� LQYHVWLJDFLy�TXDOLWDWLYD�HQ�O¶HQVHQ\DPHQW�GH�O¶(GXFDFLy�
)tVLFD��$SXQWV��Q��������������
�
'HORUV�� -�� �������� /D� HGXFDFLyQ� HQFLHUUD� XQ� WHVRUR�� LQIRUPH� D� OD� 81(6&2� GH� OD� &RPLVLyQ�
,QWHUQDFLRQDO�VREUH�OD�(GXFDFLyQ�SDUD�HO�VLJOR�;;,��0DGULG��81(6&2�6DQWLOODQD��
�
'H3DXZ��.�3���'ROO�7HSSHU��*����������7RZDUG�3URJUHVVLYH�,QFOXVLRQ�DQG�$FFHSWDQFH��0\WK�RU�5HDOLW\"�
7KH�LQFOXVLRQ�'HEDWH�DQG�%DQGZDJRQ�'LVFRXUVH��$GDSWHG�3K\VLFDO�$FWLYLW\�4XDUWHUO\������SS����������



� ���

�
'HVVHQW��7����������0DNLQJ�WKH�RUGLQDU\�VFKRRO�VSHFLDO��(DVW�6XVVH[��7KH�)DOPHU�3UHVV��
�
'HQLV��'����������(O�FXHUSR�HQVHxDGR��%DUFHORQD��3DLGyV��
�
'HYtV�� -�� �������� (GXFDFLyQ� )tVLFD� \� GHVDUUROOR� GHO� &XUUtFXOXP�� 8Q� HVWXGLR� GH� FDVRV� HQ�
LQYHVWLJDFLyQ�FRODERUDWLYD��7HVLV�'RFWRUDO��8QLYHUVLGDG�GH�9DOHQFLD��
�
'HYtV�� -�� ��������(GXFDFLyQ� )tVLFD�� GHSRUWH� \� FXUUtFXOXP�� ,QYHVWLJDFLyQ� \� GHVDUUROOR� FXUULFXODU��
0DGULG��$SUHQGL]DMH�9LVRU��
�
'HYtV��-���FRRUG�����������$FWLYLGDG�ItVLFD��GHSRUWH�\�VDOXG��%DUFHORQD��,1'(��
�
'HYtV��-���FRRUG�����������/D�(GXFDFLyQ�)tVLFD�\�OD�VDOXG�HQ�HO�VLJOR�;;,��$OFRL��0DUILO��
�
'HYtV��-���3HLUy��&����������1XHYDV�SHUVSHFWLYDV�FXUULFXODUHV�HQ�(GXFDFLyQ�)tVLFD��OD�VDOXG�\�ORV�
MXHJRV�PRGLILFDGRV��%DUFHORQD��,1'(��
�
'HYtV��-���0ROLQD��-�3����������/DV�IXQFLRQHV�GH�OD�(GXFDFLyQ�)tVLFD�HVFRODU��GH�OD�PRGHUQLGDG�D�
OD�SRVWPRGHUQLGDG��(Q�&DSDUUy]��)�(���GH�$QGUDGH�)LOKR��1���&RRUGV���(GXFDoDR�)tVLFD�(VFRODU��
3ROtWLFD��,QYHVWLJDoDR�H�,QWHUYHQoDR��SS���������8EHUOkQGLD��/(6()�8)(6�1(3(&&�8)8��
�
'\VRQ��$����������'LOHPDV��FRQWUDGLFFLRQHV�\�YDULHGDGHV�HQ�OD�LQFOXVLyQ��(Q�9HUGXJR��0�$��\�'H�
-RUGDQ��)�-���HGLWRUHV���$SR\RV��DXWRGHWHUPLQDFLyQ�\�FDOLGDG�GH�YLGD��SS������������6DODPDQFD��
$PDU~��
�
(FKHLWD�� *�� �������� 5HIOH[LRQHV� VREUH� OD� DWHQFLyQ� D� OD� GLYHUVLGDG�� $FFLyQ� (GXFDWLYD� 5HYLVWD�
3HGDJyJLFD��Q�����������SS���������
�
(FKHLWD��*����������&ODYHV�H�LQGLFLRV�SDUD�OD�YDORUDFLyQ�GH�OD�LQWHJUDFLyQ�LQFOXVLyQ�HQ�(VSDxD��(Q�
9HUGXJR��0���-RUGiQ�GH�8UUtHV��)�� �&RRUGV���$SR\RV��DXWRGHWHUPLQDFLyQ�\�FDOLGDG�GH�YLGD�� �SS��
����������6DODPDQFD��$PDU~��
�
(FKHLWD��*���6DQGRYDO��0�� ��������(GXFDFLyQ� LQFOXVLYD�R�HGXFDFLyQ�VLQ�H[FOXVLRQHV��5HYLVWD�GH�
(GXFDFLyQ��Q�������SS���������
�
(VFREDU�� )��� 3pUH]� /ySH]�� 3�� �������� /D� HYDOXDFLyQ� HQ� OD� (GXFDFLyQ� (VSHFLDO�� 7pFQLFDV� H�
LQVWUXPHQWRV�� (Q� %DXWLVWD�� 5�� �FRRUG���� 1HFHVLGDGHV� (GXFDWLYDV� (VSHFLDOHV�� 0DQXDO� WHyULFR�
SUiFWLFR��SS������������0iODJD��$OMLEH��
�
(VFXGHUR��-�0����������(O�FXUUtFXOXP��ODV�UHIRUPDV�\�OD�IRUPDFLyQ�GHO�SURIHVRUDGR��(Q�(VFXGHUR��
-�0���&RRUG����'LVHxR��GHVDUUROOR�H�LQQRYDFLyQ�GHO�FXUUtFXOXP��SS������������0DGULG��6tQWHVLV��
�
(WQLNHU���������-XHJRV�LQIDQWLOHV�HQ�9DVFRQLD��%LOEDR��(XVNR�-DXODULW]D��
�
)DJRDJD��-����������'HVFULSFLyQ�GH�SDWRORJtDV�PiV�IUHFXHQWHV�HQ�OD�GLVFDSDFLGDG�ItVLFD��(Q�5tRV��
0�� HW� DO��� $FWLYLGDG� )tVLFD� $GDSWDGD�� (O� MXHJR� \� ORV� DOXPQRV� FRQ� GLVFDSDFLGDG� �SS�� ��������
%DUFHORQD��3DLGRWULER��
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)($36� ��������0RQRJUiILFR��(GXFDFLyQ� ,QFOXVLYD��HVFXHOD�SDUD� WRGRV��6LJOR�&HUR��Q�������9RO��
��������0DGULG��)($36��
�
)HUJXVRQ�� '��� -HDQFKLOG�� /�� �������� &yPR� SRQHU� HQ� SUiFWLFD� ODV� GHFLVLRQHV� FXUULFXODUHV�� (Q�
6WDLQEDFN��6���6WDLQEDFN��:��$XODV�LQFOXVLYDV��SS������������0DGULG��1DUFHD��
�
)HUPRVR��3��HW�DO����������6RFLRORJtD�GH�OD�(GXFDFLyQ��%DUFHORQD��$ODPH[��
�
)HUPRVR�� 3�� �������� /D� VRFLDOL]DFLyQ� \� HO� IHQyPHQR� HGXFDFLRQDO�� (Q� )HUPRVR�� 3�� HW� DO���
6RFLRORJtD�GH�OD�(GXFDFLyQ���SS������������%DUFHORQD��$ODPH[��
�
)HUQiQGH]�%DOERD�� -�0�� �������� $VSHFWRV� FUtWLFR� \� FtYLFR� GHO� URO� GH� ORV� SURIHVRUHV� GH�()� \� HO�
GHSRUWH��FRQH[LRQHV�FRQ�OD�SROtWLFD��OD�HFRQRPtD�\�HO�PHGLR�DPELHQWH��$SXQWV��Q������SS���������
�
)HUQiQGH]�%DOERD��-�0�� ��������3HGDJRJtD�FUtWLFD�\�HGXFDFLyQ� ItVLFD�HQ� OD�HVFXHOD�VHFXQGDULD��
&RQFHSWRV�GH�(GXFDFLyQ��Q�����SS��������
�
)HUQiQGH]� %DOERD�� -�0�� �������� /D� HGXFDFLyQ� ItVLFD� SDUD� HO� IXWXUR�� WHQGHQFLDV� VRFLDOHV� \�
SUHPLVDV�HGXFDWLYR�SURIHVLRQDOHV��7iQGHP��Q�����SS����������
�
)HUQiQGH]� %DOERD�� -�0�� �������� /D� VRFLHGDG�� OD� HVFXHOD� \� OD� HGXFDFLyQ� ItVLFD� GHO� IXWXUR�� (Q�
'HYtV��-���FRRUG����/D�(GXFDFLyQ�)tVLFD�\�OD�VDOXG�HQ�HO�VLJOR�;;,��$OFRL��0DUILO��
�
)HUQiQGH]�&DEUHUD��-�0���+HUQiQGH]�ÈOYDUH]��$���+HUQiQGH]�'pQL]��-�� ��������(O�SHQVDPLHQWR�
GHO� SURIHVRUDGR� VREUH� OD� LQWHJUDFLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG� PRWUL]� HQ� HO� iUHD� GH�
(GXFDFLyQ� )tVLFD�� (Q� $FWDV� GHO� ;;,� &RQJUHVR� 1DFLRQDO� GH� (GXFDFLyQ� )tVLFD�� 7HQHULIH��
8QLYHUVLGDG�GH�/D�/DJXQD��HGLFLyQ�HQ�&'���
�
)HUQiQGH]�(QJXLWD��0�)����������/D�HVFXHOD�D�H[iPHQ��0DGULG��3LUiPLGH��
�
)HUQiQGH]�(QJXLWD��0�)���(G����������6RFLRORJtD�GH�OD�(GXFDFLyQ��%DUFHORQD��$ULHO��
�
)HUQiQGH]�*RQ]iOH]��*�0����������7HRUtD�\�DQiOLVLV�SUiFWLFR�GH� OD� LQWHJUDFLyQ��0DGULG��(VFXHOD�
(VSDxROD��
�
)HUQiQGH]�3DORPDUHV��)���&RRUG����������6RFLRORJtD�GH�OD�(GXFDFLyQ��0DGULG��3HDUVRQ��
�
)HUQiQGH]�3DORPDUHV��)����������6RFLDOL]DFLyQ�\�HVFXHOD��(Q�)HUQiQGH]�3DORPDUHV��)���&RRUG���
6RFLRORJtD�GH�OD�(GXFDFLyQ���SS������������0DGULG��3HDUVRQ��
�
)HUQiQGH]�5tR�� -�� ��������(O� DSUHQGL]DMH� FRRSHUDWLYR� HQ� HO� DXOD� GH�(GXFDFLyQ�)tVLFD��$QiOLVLV�
FRPSDUDWLYR� FRQ� RWURV� VLVWHPDV� GH� HQVHxDQ]D� \� DSUHQGL]DMH�� 9DOODGROLG�� /D� 3HRQ]D�
3XEOLFDFLRQHV��
�
)HUUHU��9�� ��������3HQVDPLHQWR� FUtWLFR� \� IRUPDFLyQ�GHO� SURIHVRUDGR��7HVLV�'RFWRUDO��%DUFHORQD��
8QLYHUVLWDW�GH�%DUFHORQD��
�
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(VSDxD��
�
)RUG�� $��� 'DYHUQ�� /��� 6FKQRUU�� 5�� �������� (GXFDFLyQ� ,QFOXVLYD�� 'DU� VHQWLGR� DO� FXUUtFXOXP�� (Q�
6WDLQEDFN��:���6WDLQEDFN��6���(GV����$XODV�LQFOXVLYDV��SS����������0DGULG��1DUFHD��
�
)RUWXQ\��0���0ROLQD��0�&����������(GXFDFLy�SHU�D� OD�6DOXW��7H[WRV�GRFHQWV��%DUFHORQD��(GLFLRQV�
8QLYHUVLWDW�GH�%DUFHORQD��
�
)UDLOH��$����������(O�PDHVWUR�GH�(GXFDFLyQ�)tVLFD�\�VX�GHVDUUROOR�SURIHVLRQDO��6DODPDQFD��$PDU~��
�
)UDLOH��$����������3UR\HFWR�'RFHQWH��9DOODGROLG��8QLYHUVLGDG�GH�9DOODGROLG��GRFXPHQWR�LQpGLWR���
�
)UDLOH�� $�� �������� /D� FRPSHWLFLyQ� HQ� HO� GHSRUWH� HVFRODU� FRPR� IDFWRU� VHJUHJDGRU�� (Q�$FWDV� GHO�
&RQJUHVR�GH�OD�$(,6$'��*UDQDGD��
�
)UDLOH��$���&RRUG����������/D�DFWLYLGDG�ItVLFD�MXJDGD��$OFRL��0DUILO��
�
)UDLOH��$��HW�DO����������$FWLYLGDG�ItVLFD�\�VDOXG��9DOODGROLG��-XQWD�GH�&DVWLOOD�\�/HyQ��
�
)UDLOH�� $�� �&RRUG�� �����D��� (O� GHSRUWH� HVFRODU� HQ� HO� VLJOR� ;;,�� DQiOLVLV� \� GHEDWH� GHVGH� XQD�
SHUVSHFWLYD�HXURSHD��%DUFHORQD��*UDy�%LEOLRWHFD�GH�7iQGHP��
�
)UDLOH�� $�� �&RRUG�� �����E��� 'LGiFWLFD� GH� OD� (GXFDFLyQ� )tVLFD�� 8QD� SHUVSHFWLYD� FUtWLFD� \�
WUDQVYHUVDO��0DGULG��%LEOLRWHFD�1XHYD��
�
)UHLUH��3����������3HGDJRJtD�GHO�RSULPLGR��0DGULG��6LJOR�;;,��
�
)UHLUH��3����������$�OD�VRPEUD�GHO�iUERO��%DUFHORQD��5RXUH��
�
)XOODQ��0���+DUJUHDYHV��$����������¢+D\�DOJR�SRU�OR�TXH�PHUH]FD�OD�SHQD�OXFKDU�HQ�OD�HVFXHOD"��
6HYLOOD��0&(3��
�
)XOODW��2����������)LORVRItD�GH�OD�(GXFDFLyQ��0DGULG��&($&��
�
*DLUtQ�� -�� ��������3UyORJR��(Q�3UDW��0���6ROHU��6���$FWLWXGHV��YDORUHV�\�QRUPDV�HQ� OD�(GXFDFLyQ�
)tVLFD�\�HO�'HSRUWH��5HIOH[LRQHV�\�SURSXHVWDV�GLGiFWLFDV��SS��������%DUFHORQD��,1'(��
�
*DOODUGR��-�5���*DOOHJR��-�/����������0DQXDO�GH�ORJRSHGLD�HVFRODU��8Q�HQIRTXH�SUiFWLFR��0iODJD��
$OMLEH��
�
*DUDLJRUGRELO��0����������-XHJR�FRRSHUDWLYR�\�VRFLDOL]DFLyQ�HQ�HO�DXOD��0DGULG��6HFR�2OHD��
�
*DUDQWR��-����������7UDVWRUQRV�GH�FRQGXFWD�HQ�OD�LQIDQFLD��%DUFHORQD��338��
�
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,QGLYLGXDOLW]DGHV��*XL[��Q�������������
�
*DUDQWR��-����������(GXFDFLyQ�SDUD�OD�GLYHUVLGDG��SHUVSHFWLYDV�GH�IXWXUR��(Q�&RPHV��*���*LVEHUW��
0���/D�QHFHVLGDG�GH�XQD�HGXFDFLyQ�SDUD�OD�GLYHUVLGDG��SS���������7DUUDJRQD��859��
�
*DUFtD� GH� /HyQ��0�$��� GH� OD� )XHQWH��*���2UWHJD�� )�� �(GV�� ��������6RFLRORJtD� GH� OD�(GXFDFLyQ��
%DUFHORQD��%DUFDQRYD��
�
*DUFtD� )HUUDQGR�� 0�� HW�� DO�� �������� (O� DQiOLVLV� GH� OD� UHDOLGDG� VRFLDO�� 0pWRGRV� \� WpFQLFDV� GH�
LQYHVWLJDFLyQ��0DGULG��$OLQ]D�(GLWRULDO��������
�
*DUFtD� )HUUDQGR��0��� 3XLJ��1��� /DJDUGHUD�� )�� �&RPSV�� ��������6RFLRORJtD� GHO� GHSRUWH��0DGULG��
$OLDQ]D��
�
*DUFtD�)HUUDQGR��0���/DJDUGHUD��)���3XLJ��1����������&XOWXUD�GHSRUWLYD�\�VRFLDOL]DFLyQ��(Q�*DUFtD�
)HUUDQGR�� 0��� 3XLJ�� 1��� /DJDUGHUD�� )�� �&RPSV��� 6RFLRORJtD� GHO� GHSRUWH� �SS�� �������� 0DGULG��
$OLDQ]D��
�
*DUFtD� 3DVWRU�� &�� �������� /D� LQLFLDWLYD� SDUD� FRQVHJXLU� OD� UHXQLILFDFLyQ� GH� ORV� VLVWHPDV� GH�
HGXFDFLyQ�JHQHUDO�\�HVSHFLDO�HQ�((88���5(,���6LJOR�&HUR��Q������SS���������
�
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0DLVVRQHXYH��-���%URXFKRQ��0����������0RGHOpV�GH�FRUSV�HW�SV\FKRORJLH�VWHWLTXH��3DUtV��38)��
�
0DUFHOR��&��HW��DO����������(O�HVWXGLR�GH�FDVR�HQ�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�\�OD�LQYHVWLJDFLyQ�
GLGiFWLFD��6HYLOOD��8QLYHUVLGDG�GH�6HYLOOD��
�
0DUFHOR�� &��� /ySH]� <ixH]�� -�� �&RRUGV�� �������� $VHVRUDPLHQWR� FXUULFXODU� \� RUJDQL]DWLYR� HQ�
HGXFDFLyQ��%DUFHORQD��$ULHO��
�
0DUFKHVL��$���0DUWtQ��(����������&DOLGDG�GH�OD�HQVHxDQ]D�HQ�WLHPSRV�GH�FDPELR��0DGULG��$OLDQ]D��
�
0DUFKHVL��$�� ��������'HO� OHQJXDMH�GH� OD�GHILFLHQFLD�D� ODV�HVFXHODV� LQFOXVLYDV��(Q�0DUFKHVL��$���
&ROO��&���3DODFLRV��-���(GV���'HVDUUROOR�3VLFROyJLFR�\�(GXFDFLyQ��9RO�,,,��7UDVWRUQRV�GHO�GHVDUUROOR�
\�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV���SS����������0DGULG��$OLDQ]D��
�
0DUWtQH]�&ULDGR��*����������(O�MXHJR�\�HO�GHVDUUROOR�LQIDQWLO��%DUFHORQD��2FWDHGUR��
�
0DUWtQH]��0���%X[DUUDLV��0�5����������/RV�YDORUHV�GH�OD�HGXFDFLyQ�ItVLFD�\�HO�GHSRUWH�HQ�OD�HGDG�
HVFRODU��$XOD�GH�,QQRYDFLyQ�(GXFDWLYD��Q������SS�������
�
0DUWtQH]�� /��� 9DFD�� 0��� %DUEHUR�� -�,�� �FRRUGV�� �������� 0RQRJUiILFR�� (GXFDFLyQ� )tVLFD� HVFRODU��
5HYLVWD�GH�(GXFDFLyQ��Q�������0DGULG��0(&��
�
0DVMXDQ�� -�� �������� ¢4Xp� HV� OD� VRFLRORJtD"�� $OJXQRV� FRQFHSWRV� EiVLFRV�� (Q� (Q� )HUQiQGH]�
3DORPDUHV��)���&RRUG���6RFLRORJtD�GH�OD�(GXFDFLyQ���SS����������0DGULG��3HDUVRQ��
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0DXUL��7����������¢4Xp�KDFH�XQD�DWHQFLyQ�D�OD�GLYHUVLGDG�FRPR�W~�HQ�XQD�VLWXDFLyQ�FRPR�pVWD"��
'HVDItRV�DFWXDOHV�GH�XQD�HVFXHOD�SDUD�WRGRV��$XOD�GH�,QQRYDFLyQ�(GXFDWLYD��Q������SS��������
�
0D\NXW�� 3��� 0RUHKRXVH�� 5�� �������� ,QYHVWLJDFLyQ� FXDOLWDWLYD�� 8QD� JXtD� SUiFWLFD� \� ILORVyILFD��
%DUFHORQD��+XUWDGR�
�
0HLMHU��&�-�:���������,QFOXVLYH�(GXFDWLRQ�DQG�(IIHFWLYH�&ODVVURRP�3UDFWLFHV��0LGGHOIDUW��(XURSHDQ�
$JHQF\�IRU�'HYHORSPHQW�LQ�6SHFLDO�1HHGV�(GXFDWLRQ���
0HQGR]D�� 1�� �������� /D� HGXFDFLyQ� ItVLFD� DQWH� ODV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� (Q�
*RQ]iOH]�GHO�+R\R��(��\�5XL]�-XDQ��)��FRRUG���/D�GLPHQVLyQ�HXURSHD�GH�OD�(GXFDFLyQ�)tVLFD�\�HO�
GHSRUWH� HQ� HGDG� HVFRODU�� +DFLD� XQ� HVSDFLR� HXURSHR� GH� HGXFDFLyQ� VXSHULRU�� �SS�� ����������
9DOODGROLG��$9$3()��
�
0LQLVWHULR� GH� (GXFDFLyQ� \� &LHQFLD� �������� (GXFDFLyQ� )tVLFD�� 3ULPDULD�� &XUUtFXOXP� RILFLDO��
VHFXHQFLD�SRU�FLFORV��RULHQWDFLRQHV�GLGiFWLFDV��JXtD�GRFXPHQWDO�\�GH�UHFXUVRV��0DGULG��0(&��
�
0LQLVWHULR� GH� (GXFDFLyQ� \� &XOWXUD� �������� /D� IXQFLyQ� GHO� 'HSRUWH� HQ� OD� VRFLHGDG�� 6DOXG��
VRFLDOL]DFLyQ��HFRQRPtD��0DGULG��0(&��
�
0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH���������0RQRJUiILFR��(GXFDFLyQ�,QFOXVLYD��5HYLVWD�GH�
(GXFDFLyQ�� Q�� �����0DGULG��6HFUHWDULD�*HQHUDO� GH�(GXFDFLyQ� \�)RUPDFLyQ�3URIHVLRQDO�,QVWLWXWR�
1DFLRQDO�GH�&DOLGDG�\�(YDOXDFLyQ��
�
0LU�� &�� �&RRUG�� �������� &RRSHUDU� HQ� OD� HVFXHOD�� /D� UHVSRQVDELOLGDG� GH� HGXFDU� SDUD� OD�
GHPRFUDFLD��%DUFHORQD��*UDy��
�
0RWRV��7���������,QLFLDFLyQ�D�OD�H[SUHVLyQ�FRUSRUDO��%DUFHORQD��+XPDQLWDV��
�
0XUFLD�� 1��� -DUDPLOOR�� /�*�� �������� (GXFDFLyQ�� VRFLDOL]DFLyQ� \� PRWULFLGDG� KXPDQD�� $OJXQDV�
LPSOLFDFLRQHV� GHVGH� OD� WHRUtD� GH� OD� DFFLyQ� FRPXQLFDWLYD�� KWWS���ZZZ�HIGHSRUWHV�FRP�� Q�� ����
%XHQRV�$LUHV��
�
1DYDUUR��9����������(O�DIiQ�GH�MXJDU��7HRUtD�\�SUiFWLFD�GH�ORV�MXHJRV�PRWRUHV��%DUFHORQD��,1'(��
�
2EUXVQtNRYi��,���9iONRYi��+���%ORFN��0�(���������,PSDFW�RI�,QFOXVLRQ�LQ�*HQHUDO�3K\VLFDO�(GXFDWLRQ�RQ�
6WXGHQWV�:LWKRXW�'LVDELOLWLHV��$GDSWHG�3K\VLFDO�$FWLYLW\�4XDUWHUO\������SS����������
�2ULRO�0DUWtQH]��-����������'HVFULSFLy�\�DQjOLVL�GH�OHV�GLVFDSDFLWDWV�ItVLTXHV��%HQHILFLV�GH�O¶(VSRUW��
$FWDV�GHO�&XUVR� ³/D� LQWHJUDFLy�GH� OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�D� OHV� LQVWDO ODFLRQV�HVSRUWLYHV�
PXQLFLSDOV´��%DUFHORQD��'LSXWDFLy�GH�%DUFHORQD�$(&9��GRFXPHQWR�LQpGLWR���
�
2ULRO� 0DUWtQH]�� -�� �������� 'HVFULSFLyQ� \� DQiOLVLV� GH� ODV� GLVFDSDFLGDGHV� ItVLFDV�� (Q� 5tRV�� 0��
�&RRUG���'HSRUWLVWDV�VLQ�DGMHWLYRV��0DGULG��)('0)��HQ�SUHQVD���
�
2UOLFN��7����������/LEUHV�SDUD�FRRSHUDU��OLEUHV�SDUD�FUHDU��%DUFHORQD��3DLGRWULER��
�
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2UOLFN��7����������-XHJRV�\�GHSRUWHV�FRRSHUDWLYRV��0DGULG��3RSXODU��
�
2UWL]��&����������3HGDJRJtD�WHUDSpXWLFD��(GXFDFLyQ�HVSHFLDO��6DODPDQFD��$PDU~��
�
2UWL]��&�� �������� /DV�SHUVRQDV� FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��(YROXFLyQ�KLVWyULFD�GHO�
FRQFHSWR��(Q�9HUGXJR��0�$���'LU���3HUVRQDV�FRQ�GLVFDSDFLGDG��SS����������0DGULG��6LJOR�;;,�
�
2UWL]��&�� ��������'H� ODV� ³QHFHVLGDGHV�HGXFDWLYDV� HVSHFLDOHV´� D� OD� LQFOXVLyQ��6LJOR�&HUR�� Q�� ����
SS�������
�
2UWL]�� &�� �������� +DFLD� XQD� HGXFDFLyQ� LQFOXVLYD�� /D� HGXFDFLyQ� HVSHFLDO�� D\HU�� KR\� \�PDxDQD��
6LJOR�&HUR��Q������9RO�,���SS�������
�
2YHMHUR��$����������(O�DSUHQGL]DMH�FRRSHUDWLYR��XQD�DOWHUQDWLYD�HILFD]�D�OD�HQVHxDQ]D�WUDGLFLRQDO��
%DUFHORQD��338��
�
3DQFKyQ��&����������0DQXDO�GH�3HGDJRJtD�GH�OD�LQDGDSWDFLyQ�VRFLDO��%DUFHORQD��'XODO�
�
3DUOHEDV��3����������&RQWULEXWLRQ�j�XQ� OH[LTXH�FRPPHQWp�HQ�VFLHQFLH�GH� O¶DFWLRQ�PRWULFH��3DUtV��
,16(3��
�
3DUOHEDV��3����������/D�FULVL�DFWXDO��GLVSHUVLy��PXOWLSOLFLWDW�L�FRQIOLFWH��$SXQWV��(GXFDFLy�)tVLFD��Q��
�����������
�
3DUOHEDV�� 3��������� 3HUVSHFWLYDV� SDUD� XQD� (GXFDFLyQ� )tVLFD� PRGHUQD�� 0iODJD�� 8QLVSRUW�
$QGDOXFLD��-XQWD�GH�$QGDOXFtD��
�
3DUOHEDV��3����������(OHPHQWRV�GH�VRFLRORJtD�GHO�GHSRUWH��0iODJD��8QLVSRUW�$QGDOXFtD��-XQWD�GH�
$QGDOXFtD��
�
3DUOHEDV��3����������(OHPHQWRV�GH�VRFLRORJtD�GHO�GHSRUWH��0iODJD��8QLVSRUW��
�
3DUOHEDV��3����������3HUVSHFWLYDV�SDUD�XQD�(GXFDFLyQ�)tVLFD�PRGHUQD��0iODJD��8QLVSRUW��
�
3DUOHEDV�� 3�� �������� -XHJRV�� GHSRUWH� \� VRFLHGDG�� /p[LFR� GH� SUD[LRORJtD� PRWUL]�� %DUFHORQD��
3DLGRWULER��
�
3DUULOOD��$�������D���/D�,QWHJUDFLyQ�(VFRODU�FRPR�([SHULHQFLD�,QVWLWXFLRQDO��6HYLOOD��*,'��
�
3DUULOOD�� $�� �����E���(O� SURIHVRU� DQWH� OD� LQWHJUDFLyQ� HVFRODU�� ,QYHVWLJDFLyQ� \� IRUPDFLyQ��%XHQRV�
$LUHV��&LQFHO��
�
3DUULOOD��$�� ��������0HO�$LQVFRZ��(VFXHODV� LQFOXVLYDV�� DSUHQGHU�GH� OD�GLIHUHQFLD��&XDGHUQRV�GH�
3HGDJRJtD��Q�������SS����������
�
3DUULOOD��$����������$FHUFD�GHO�RULJHQ�\�VHQWLGR�GH�OD�HGXFDFLyQ�LQFOXVLYD��5HYLVWD�GH�(GXFDFLyQ��
Q�������SS���������
�
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3DUVRQV�� 7�� �������� (O� DXOD� FRPR� VLVWHPD� VRFLDO�� DOJXQDV� GH� VXV� IXQFLRQHV� HQ� OD� VRFLHGDG�
DPHULFDQD��(GXFDFLyQ�\�6RFLHGDG��Q�����SS�����������
�
3DVWRU��-�/���������6REUH�OD�LGHQWLGDG�SURIHVLRQDO�HQ�OD�DFWLYLGDG�ItVLFD��5(()�\�'��9RO��9,��������
����0DGULG��&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�3URIHVRUHV�\�/LFHQFLDGRV�HQ�(GXFDFLyQ�)tVLFD�GH�
(VSDxD��
�
3DWULNVVRQ�� *�� �������� 6tQWHVLV� GH� ODV� LQYHVWLJDFLRQHV� DFWXDOHV�� 6HJXQGD� SDUWH�� (Q� 0(&�� /D�
IXQFLyQ�GHO�GHSRUWH�HQ�OD�VRFLHGDG��6DOXG��VRFLDOL]DFLyQ��HFRQRPtD��SS������������0DGULG��0(&��
�
3D\i�� 0�� �������� (GXFDFLyQ� HQ� YDORUHV� SDUD� XQD� VRFLHGDG� DELHUWD� \� SOXUDO�� $SUR[LPDFLyQ�
FRQFHSWXDO��%LOEDR��'HVFOpH��
�
3HDUSRLQW��-���)RUHVW��0����������3UyORJR��(Q�6WDLQEDFN��6���6WDLQEDFN��:��$XODV� LQFOXVLYDV� �SS��
��������0DGULG��1DUFHD��
�
3HLUy��&����������3UR\HFWR�'RFHQWH��9DOHQFLD��8QLYHUVLGDG�GH�9DOHQFLD��GRFXPHQWR�LQpGLWR���
�
3HOHJUtQ�� $�� �������� ([SUHVLyQ� FRUSRUDO�� (Q� *DUFtD� +R]�� 9�� �FRRUG���� 3HUVRQDOL]DFLyQ� HQ� OD�
(GXFDFLyQ�)tVLFD���SS������������0DGULG��(GLFLRQHV�5LDOS��
�
3HUDOWD�� )�� �������� /D� LQFOXVLyQ�� ¢8QD� DOWHUQDWLYD� DO� PRGHOR� GH� HVFXHOD� LQWHJUDGRUD� \�
FRPSUHQVLYD�HQ�(VSDxD"�5HYLVWD�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��Q���������SS����������
�
3pUH]� *yPH]�� $�� �������� /DV� IXQFLRQHV� VRFLDOHV� GH� OD� HVFXHOD�� GH� OD� UHSURGXFFLyQ� D� OD�
UHFRQVWUXFFLyQ�FUtWLFD�GHO�FRQRFLPLHQWR�\�OD�H[SHULHQFLD��(Q�*LPHQR�6DFULVWiQ��-���3pUH]�*yPH]��
$�,���&RPSUHQGHU�\�WUDQVIRUPDU�OD�HQVHxDQ]D���SS����������0DGULG��0RUDWD��
�
3pUH]�*yPH]��$����������/D�FXOWXUD�HVFRODU�HQ�OD�VRFLHGDG�QHROLEHUDO��0DGULG��0RUDWD��
�
3pUH]� 5DPtUH]�� &�� ��������$SUR[LPDFLyQ� HSLVWHPROyJLFD� \� HVSHFLILFLGDG� GH� OD� GLGiFWLFD� GH� OD�
(GXFDFLyQ� )tVLFD�� (Q� $FWDV� GHO� 9,,,� &RQJUHVR� 1DFLRQDO� GH� (GXFDFLyQ� )tVLFD� GH� (VFXHODV�
8QLYHUVLWDULDV�GHO�3URIHVRUDGR�GH�(*%��SS����������8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD��
�
3pUH]� 5DPtUH]�� &�� �������� (YROXFLy� KLVWzULFD� GH� O¶(GXFDFLy� )tVLFD�� 5HYLVWD� $SXQWV�� (GXFDFLy�
)tVLFD�L�(VSRUWV��Q��������������
�
3pUH]�6HUUDQR��*����������,QYHVWLJDFLyQ�FXDOLWDWLYD��5HWRV�H�LQWHUURJDQWHV��0DGULG��/D�0XUDOOD��
�
3HWHUVRQ��0���/H5R\��%���)LHOG��6���:RRG��3����������$SUHQGL]DMH�UHIHULGR�D�OD�FRPXQLGDG�HQ�ODV�
HVFXHODV�LQFOXVLYDV��8Q�FXUUtFXOR�HILFD]�SDUD�WRGRV�ORV�DOXPQRV��(Q�6WDLQEDFN��6���6WDLQEDFN��:��
$XODV�LQFOXVLYDV��SS������������0DGULG��1DUFHD��
�
3LFT��/��9D\HU��3����������(GXFDFLyQ�SVLFRPRWUL]�\�UHWUDVR�PHQWDO��%DUFHORQD��&LHQWtILFR�0pGLFD��
�
3LHURQ��0�� ��������3DUD� XQD� HQVHxDQ]D� HILFD]� GH� ODV� DFWLYLGDGHV� ItVLFR�GHSRUWLYDV�� %DUFHORQD��
,1'(�3XEOLFDFLRQHV��
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3ODFH��.���+RGJH��6�5����������6RFLDO�,QFOXVLRQ�RI�6WXGHQWV�:LWK�3K\VLFDO�'LVDELOLWLHV�LQ�*HQHUDO�3K\VLFDO�
(GXFDWLRQ��$�%HKDYLRUDO�$QDO\VLV��$GDSWHG�3K\VLFDO�$FWLYLW\�4XDUWHUO\������SS�����������
3RUUDV�� 5�� �������� 8QD� HVFXHOD� SDUD� OD� LQWHJUDFLyQ� HGXFDWLYD�� XQD� DOWHUQDWLYD� DO� PRGHOR�
WUDGLFLRQDO��6HYLOOD��3XEOLFDFLRQHV�0&(3��
�
3RUWXRQGR��-�$����������(O�7HVW�6RFLRPpWULFR��0DGULG��%LEOLRWHFD�1XHYD��
�
3UDW��0����������(OV�FRQWLQJXWV�DFWLWXGLQDOV�HQ�(GXFDFLy�)tVLFD�D�O¶(GXFDFLy�3ULPjULD��8QLYHUVLWDW�
$XWzQRPD�GH�%DUFHORQD��7HVLV�'RFWRUDO���
�
3UDW�� 0��� 6ROHU�� 6�� �������� $FWLWXGHV�� YDORUHV� \� QRUPDV� HQ� OD� HGXFDFLyQ� ItVLFD� \� HO� GHSRUWH��
5HIOH[LRQHV�\�SURSXHVWDV�GLGiFWLFDV��%DUFHORQD��,1'(��
�
3UDW��0����������(O�WUDWDPLHQWR�GH�ORV�FRQWHQLGRV�DFWLWXGLQDOHV�HQ�OD�HVFXHOD��(Q�3UDW��0���6ROHU��
6��$FWLWXGHV�� YDORUHV� \� QRUPDV� HQ� OD� HGXFDFLyQ� ItVLFD� \� HO� GHSRUWH�� 5HIOH[LRQHV� \� SURSXHVWDV�
GLGiFWLFDV��SS���������%DUFHORQD��,1'(��
�
3XLJ�� 1�� �������� -RYHV� L� (VSRUW�� %DUFHORQD�� *HQHUDOLWDW� GH� &DWDOXQ\D�6HFUHWDULD� *HQHUDO� GH�
O¶(VSRUW��
�
3XLJ��1�� �������� /D� VRFLRORJtD�GHO� GHSRUWH�HQ�(VSDxD��(Q�*DUFtD�)HUUDQGR��0���0DUWtQH]�� -�5��
�&RRUGV���2FLR�\�'HSRUWH�HQ�(VSDxD��9DOHQFLD��7LUDQW�OR�%ODQFK��
�
3XLJ�� 1�� �������� *qQHUH�� FXOWXUD�� SURFpV� G¶LQGLYLGXDOLW]DFLy� L� HVSRUW�� 5HYLVWD� &DWDODQD� GH�
6RFLRORJLD��Q�����S���������
�
3XLJ��1���+HLQHPDQQ��.����������(O�GHSRUWH�\�OD�SHUVSHFWLYD�GHO�DxR�������3DSHUV�GH�6RFLRORJLD��
Q������S�����������%HOODWHUUD��8$%��
�
3XLJGHOOtYRO�� ,�� �������� +LVWRULD� GH� OD� (GXFDFLyQ� (VSHFLDO��(Q�0ROLQD�� 6�� �FRRUG���(QFLFORSHGLD�
7HPiWLFD�GH�(GXFDFLyQ�(VSHFLDO��SS����������0DGULG��&(3(��
�
3XLJGHOOtYRO�� ,� �����D���(VWUDWqJLHV�G¶LQWHJUDFLy��$QjOLVL�GHOV� UHFXUVRV�HGXFDWLXV�HQ� OD� LQWHJUDFLy�
HVFRODU� G¶DOXPQHV� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV�� 7HVLV� 'RFWRUDO�� 8QLYHUVLWDW� GH�
%DUFHORQD��
�
3XLJGHOOtYRO�� ,� �FRRUG��� �����E��� 1HFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV�� %DUFHORQD�� 8QLYHUVLWDW� GH�
%DUFHORQD��
�
3XLJGHOOtYRO�� ,�� �����F��� 3URJUDPDFLyQ� GH� DXOD� \� DGHFXDFLyQ� FXUULFXODU�� (O� WUDWDPLHQWR� GH� OD�
GLYHUVLGDG��%DUFHORQD��*UDy��
�
3XLJGHOOtYRO�� ,�� �����D���3UR\HFWR� GRFHQWH� H� LQYHVWLJDGRU�� %DUFHORQD�� 8QLYHUVLWDW� GH� %DUFHORQD�
�GRFXPHQWR�LQpGLWR���
�
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3XLJGHOOtYRO��3�������E���(VWUDWqJLHV�G¶LQWHJUDFLy��$QjOLVL�GHOV�UHFXUVRV�HGXFDWLXV�HQ�OD�LQWHJUDFLy�
HVFRODU�G¶DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��%DUFHORQD��)XQGDFLy�3ULYDGD�&DWDODQD�
GH�+HPRILOLD��
�
3XLJGHOOtYRO��,����������/D�(GXFDFLyQ�(VSHFLDO�HQ�OD�HVFXHOD�LQWHJUDGD��8QD�SHUVSHFWLYD�GHVGH�OD�
GLYHUVLGDG��%DUFHORQD��*UDy��
�
3XLJGHOOtYRO��,����������(O�UHWR�GH�OD�GLYHUVLGDG�HQ�OD�HVFXHOD�GH�KR\��7iQGHP��Q�����SS��������
�
3XLJGHOOtYRO��,����������$FWDV�GHO�6HPLQDULR�VREUH�OD�(VFXHOD�,QFOXVLYD��&XUVR������������8QLYHUVLWDW�GH�
%DUFHORQD��GRFXPHQWR�LQpGLWR���
3XMROiV�� 3�� �������� $WHQFLyQ� D� OD� GLYHUVLGDG� \� DSUHQGL]DMH� FRRSHUDWLYR� HQ� OD� HGXFDFLyQ�
REOLJDWRULD��0iODJD��$OMLEH��
�
3XMROiV�� 3�� ��������$SUHQGUH� MXQWV� DOXPQHV� GLIHUHQWV�� (OV� HTXLSV� G¶DSUHQHQWDWJH� FRRSHUDWLX� D�
O¶DXOD��%DUFHORQD��(XPR�(GLWRULDO��
�
3XMROiV�� 3�� �������� $WHQFLyQ� D� OD� GLYHUVLGDG� \� DSUHQGL]DMH� FRRSHUDWLYR� HQ� OD� HGXFDFLyQ�
REOLJDWRULD��0iODJD��$OMLEH��
�
4XLQWDQD�� -�0�� �������� 3HGDJRJtD�� FLHQFLD� GH� OD� HGXFDFLyQ� \� FLHQFLDV� GH� OD� HGXFDFLyQ�� (Q�
%DVDEH�HW�DO��(VWXGLRV�VREUH�HSLVWHPRORJtD�\�SHGDJRJtD��SS�����������0DGULG��$QD\D��
�
4XLY\��5���9DQ�&DPSHQKRXGW��/�� ��������0DQXDO�GH� LQYHVWLJDFLyQ�HQ�FLHQFLDV�VRFLDOHV��0p[LFR��
/LPXVD��
�
5HGRQGR�� 6�� �������� /D� SURPRFLyQ� GH� OD� VDOXG� HQ� ORV� FHQWURV� HGXFDWLYRV�� (Q� )UDLOH�� $�� HW� DO��
$FWLYLGDG�ItVLFD�\�VDOXG��9DOODGROLG��-XQWD�GH�&DVWLOOD�\�/HyQ��
�
5H\QROGV�� '�� HW� DO�� �������/DV� HVFXHODV� HILFDFHV�� FODYHV� SDUD� PHMRUDU� OD� HQVHxDQ]D�� 0DGULG��
6DQWLOODQD��
�
5tRV��0����������/D�DFWLYLGDG�ItVLFR�GHSRUWLYD�HQ�XQD�SULVLyQ�GH�PXMHUHV��$SXQWV��Q~P������ MXQLR�
�������SS�����������
�
5tRV�� 0�� �������� /D� SUiFWLFD� ItVLFR�GHSRUWLYD� GH� OD� PXMHU� HQ� ORV� VHFWRUHV� PDUJLQDGRV� GH� OD�
VRFLHGDG�� HVWDEOHFLPLHQWRV� SUHYHQWLYRV� \� SHQLWHQFLDULRV�� (Q� *RQ]iOH]� )HUQiQGH]�� -�/�� �(G���
6RFLRORJtD�GHO�'HSRUWH���SS�����������%LOEDR��6HUYLFLR�(GLWRULDO�GH�OD�8QLYHUVLGDG�GHO�3DtV�9DVFR��
�
5tRV��0�������D���8Q�PRGHOR�\�GLVHxR�GH�XQD�DFFLyQ�HGXFDWLYD��HO�MXHJR�\�HO�GHSRUWH�HQ�OD�FiUFHO�
0RGHOR��(Q�)HUUiQGH]��$���'LU���0RGHORV�GH�HGXFDFLyQ�HQ�FHQWURV�SHQLWHQFLDULRV���SS������������
%DUFHORQD��+XPDQLWDV�*HQHUDOLWDW�GH�&DWDOXQ\D��
�
5tRV�� 0�� �����E��� /D� HGXFDFLyQ� ItVLFD� L� OD� LQWHJUDFLyQ� VRFLDO�� $SXQWV� �Q~P�� �������� MXQLR�
VHSWLHPEUH��������SS�������������
�
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5tRV��0����������/RV�MXHJRV�VHQVLELOL]DGRUHV��8QD�KHUUDPLHQWD�GH�LQWHJUDFLyQ�VRFLDO��$SXQWV��Q��
����RFWXEUH��SS����������
�
5tRV��0����������/D�(GXFDFLyQ�)tVLFD�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��$XOD�&RPXQLGDG��
Q�����VHSWLHPEUH�����
�
5tRV�� 0�� �����D��� 'LYHUVLGDG�� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� HQ� HO� iUHD� GH� (GXFDFLyQ�
)tVLFD��$XOD��Q������MXQLR���������
�
5tRV� HW� DO�� �����F��� $FWLYLGDG� )tVLFD� $GDSWDGD�� (O� MXHJR� \� ORV� DOXPQRV� FRQ� GLVFDSDFLGDG��
%DUFHORQD��3DLGRWULER��
�
5tRV��0�������G���/D�YLYHQFLDFLyQ�\�OD�VLPXODFLyQ�HQ�OD�HQVHxDQ]D�GH�OD�(GXFDFLyQ�)tVLFD�\�HO�WUDWDPLHQWR�
GH�OD�GLYHUVLGDG��(Q�$FWDV�GHO�;9,�&RQJUHVR�1DFLRQDO�GH�(GXFDFLyQ�)tVLFD�GH�)DFXOWDGHV�GH�(GXFDFLyQ�\�
(VFXHODV�GH�0DJLVWHULR��SS������������%DGDMR]��8QLYHUVLGDG�GH�([WUHPDGXUD��
�5tRV�� 0�� �����H��� /RV� MXHJRV�PRWULFHV� VHQVLELOL]DGRUHV�� XQ�PHGLR� KDFLD� OD� QRUPDOL]DFLyQ� \� HO�
UHVSHWR� D� OD� GLYHUVLGDG��(Q�5tRV� HW� DO��$FWLYLGDG�)tVLFD�$GDSWDGD��(O� MXHJR� \� ORV� DOXPQRV� FRQ�
GLVFDSDFLGDG��SS�����������%DUFHORQD��3DLGRWULER��
�
5tRV�� 0�� �����D��� 8QD� SURSXHVWD� SDUD� OD� LQWHJUDFLyQ� GH� ORV� DOXPQRV� FRQ� GLVFDSDFLGDG� HQ�
DFWLYLGDGHV�FRPSHWLWLYDV��OD�FRPSHQVDFLyQ�GH�OD�GHVYHQWDMD��(Q�6iHQ]�/ySH]�%XxXHO��3���7LHUUD��
-��\�'tD]�7ULOOR��0���FRRUG����$FWDV�GHO�;9,,�&RQJUHVR�1DFLRQDO�GH�(GXFDFLyQ�)tVLFD��SS������������
+XHOYD��8QLYHUVLGDG�GH�+XHOYD��
�
5tRV��0�������E���3OD�GH�)RUPDFLy�SHU�D�OD�LQWHJUDFLy�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDWV�HQ�OHV�
LQVWDO ODFLRQV�HVSRUWLYHV�PXQLFLSDOV�GH�OHV�FRPDUTXHV�GH�%DUFHORQD��$SXQWV��Q������SS���������
�
5tRV��0�������F���$FWLYLGDG�ItVLFD�H�LQWHJUDFLyQ��(Q�99$$��'LFFLRQDULR�3DLGRWULER�GH�OD�$FWLYLGDG�
)tVLFD�\�HO�'HSRUWH��9RO��,��SS����������%DUFHORQD��3DLGRWULER��
�
5tRV��0�������D���,QWHJUDFLyQ�\�SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��
XQ�UHWR�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD"��(Q�*LPpQH]�)XHQWHV�*XHUUD��)�-���HW�DO��(GXFDFLyQ�)tVLFD�\�
'LYHUVLGDG��+XHOYD��8QLYHUVLGDG�GH�+XHOYD��
�
5tRV��0�������E���(O�UHWR�GH�OD�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�
HVSHFLDOHV�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��7iQGHP��Q�����RFWXEUH�GLFLHPEUH���������
�
5tRV��0�������F���3UR\HFWR�'RFHQWH��(GXFDFLyQ�)tVLFD�HQ�DOXPQRV�FRQ�1HFHVLGDGHV�(GXFDWLYDV�
(VSHFLDOHV��%DUFHORQD��8QLYHUVLGDG�GH�%DUFHORQD��GRFXPHQWR�LQpGLWR����
5tRV��0������G���(GXFDFLyQ�ItVLFD�HQ�QLxRV�\�QLxDV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��(Q�
6HUUD�� 5�� �FRRUG���� &RUD]yQ� \� HMHUFLFLR� ItVLFR� HQ� OD� LQIDQFLD� \� DGROHVFHQFLD� �SS�� ����������
%DUFHORQD��0DVVRQ��
�
5tRV��0�������D���0DQXDO�GH�(GXFDFLyQ�)tVLFD�DGDSWDGD�DO�DOXPQDGR�FRQ�GLVFDSDFLGDG��%DUFHORQD��
3DLGRWULER���
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5tRV�� 0�� �����E��� /D� ,QFOXVLyQ� GHO� DOXPQDGR� FRQ� 'LVFDSDFLGDG� \� HO� 3HQVDPLHQWR� GHO�
3URIHVRUDGR��(Q�$FWDV�GHO�;;,�&RQJUHVR�1DFLRQDO�GH�(GXFDFLyQ�)tVLFD��7HQHULIH��8QLYHUVLGDG�GH�
/D�/DJXQD��HGLFLyQ�HQ�&'���
�
5tRV��0�������F���0RGHOR�GH�VHQVLELOL]DFLyQ�HQ�XQD�HVFXHOD�SDUD�WRGRV��(Q�$FWDV�GHO�,�&RQJUHVR�1DFLRQDO�
GH�(GXFDFLyQ�\�3HUVRQDV�FRQ�'LVFDSDFLGDG���SS����������3DPSORQD��*RELHUQR�GH�1DYDUUD���
5tRV��0�������D���/RV�FRQWHQLGRV�GH�OD�IRUPDFLyQ�LQLFLDO��¢SHGDJyJLFRV�R�GH�FRQRFLPLHQWR"��(Q�
$FWDV� GHO� ;;,,� &RQJUHVR� 1DFLRQDO� GH� (GXFDFLyQ� )tVLFD�� $� &RUXxD�� 8QLYHUVLGDGH� GD� &RUXxD�
�(GLFLyQ�HQ�&'���
�
5tRV�� 0�� �����E��� /D� (GXFDFLyQ� )tVLFD� HQ� ORV� HVWDEOHFLPLHQWRV� SHQLWHQFLDULRV� GH� &DWDOXQ\D��
7iQGHP��Q~P�������SS���������
�
5tRV��0�� �����F���/D�(GXFDFLyQ�)tVLFD�\� OD� LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG��(Q�$FWDV�
GHO�,,,�&RQJUHVR�9DVFR�GHO�'HSRUWH��9LWRULD��'LSXWDFLyQ�)RUDO�GH�ÈODYD��HQ�SUHQVD���
�
5tRV��0���3D\j��0�� ��������/RV� MXHJRV�PRWULFHV�VHQVLELOL]DGRUHV�\� OD�HGXFDFLyQ�PRUDO��7iQGHP�
�Q~P������SS���������
�
5tRV��0���)UDLOH��$����������/D�DWHQFLyQ�D� OD�GLYHUVLGDG�FRPR�QHFHVLGDG�HGXFDWLYD��/D� LQFOXVLyQ�
GHO� DOXPQDGR�FRQ�GLVFDSDFLGDG��XQD�HVFXHOD�SDUD� WRGRV�\� WRGDV��(Q�)UDLOH��$��HW�DO��$FWLYLGDG�
ItVLFD�\�VDOXG��9DOODGROLG��-XQWD�GH�&DVWLOOD�\�/HyQ��
�
5LYDV��-�,����������&XOWXUD�\�RUJDQL]DFLyQ�GHO�DXOD��/RV�ULWXDOHV�GH�DSUHQGL]DMH��0iODJD��(GLQIRUG��
�
5LYDV�� -�,�� �������� (O� DXOD� FRPR� PLFURVRFLHGDG�� VLJQLILFDFLyQ� VRFLDO� GHO� DXOD� \� GH� OD� UHODFLyQ�
HGXFDWLYD�� (Q� *DUFtD� GH� /HyQ�� 0�$��� GH� OD� )XHQWH�� *��� 2UWHJD�� )�� �(GV��� 6RFLRORJtD� GH� OD�
(GXFDFLyQ���SS������������%DUFHORQD��%DUFDQRYD��
�
5RGULJXHV��'����������$�(GXFDoDR�)tVLFD�SHUDQWH�D�(GXFDoDR�,QFOXVLYD��UHIOH[|HV�FRQFHSWXDLV�H�
PHWRGROyJLFDV��5HYLVWD�GD�6RFLHGDGH�3RUWXJXHVD�G¶(GXFDoDR�)tVLFD��Q���������SS����������
�
5RGUtJXH]�*yPH]��*��HW�DO����������0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD��0iODJD��$OMLEH��
�
5RPHUR�� 6�� �������� &RQWHQLGRV� GH� (GXFDFLyQ� )tVLFD� HQ� OD� HVFXHOD�� 3URJUDPDV� UHQRYDGRV��
SURSXHVWD�DFWXDO��6HYLOOD��:DQFHXOHQ��
�
5RPHUR�� 6�� �FRRUG��� �������� 'LGiFWLFD� GH� OD� HGXFDFLyQ� ItVLFD�� GLVHxRV� FXUULFXODUHV� HQ� SULPDULD��
3RQHQFLDV� \� FRPXQLFDFLRQHV� GHO� ,� &RQJUHVR� 1DFLRQDO� GH� (GXFDFLyQ� )tVLFD� GH� )DFXOWDGHV� GH�
&LHQFLDV�GH�OD�(GXFDFLyQ�\�;,,�GH�(VFXHODV�GH�0DJLVWHULR��6HYLOOD��:DQFHXOHQ��
�
5RPHUR��6��HW�DO����������'LVHxR�FXUULFXODU�GHO�iUHD�GH�(GXFDFLyQ�)tVLFD��&RPXQLGDG�$XWyQRPD�
$QGDOX]D��6HYLOOD��:DQFHXOHQ��
�
5RPHUR�� 6�� �FRRUG��� �������� )XQGDPHQWDFLyQ� GH� ORV� FRQWHQLGRV� HQ� (GXFDFLyQ� )tVLFD� HVFRODU��
6HYLOOD��:DQFHXOHQ��
�
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5RVDOHV�� &�� �������� (GXFDU� SDUD� OD� LJXDOGDG� HQ� OD� GLIHUHQFLD�� (Q� $OEHUWH�� -�5�� �&RRUG���
(VWUDWHJLDV�GH�DSUHQGL]DMH�\�VHUYLFLRV�GH�DSR\R��SS����������6DQWLDJR�GH�&RPSRVWHOD��7yUFXOR��
�
5RWJHU�� -�0�� �&RRUG�� �������� 6RFLRORJLD� GH� O¶(GXFDFLy�� %DUFHORQD�� 8QLYHUVLWDW� GH� %DUFHORQD�
8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD�(VWXGLV�8QLYHUVLWDULV�GH�9LF��
�
5RXVVHDX�� 1��� %pODQJHU�� 6�� ������� /D� SpGDJRJLH� GH� O¶LQFOXVLRQ� VFRODLUH�� 4XpEHF�� 3UHVVHV� GH�
O¶8QLYHUVLWp�GX�4XpEHF��
�
5XELR��(���5D\yQ��/����������5HSHQVDU�OD�HQVHxDQ]D�GHVGH�OD�GLYHUVLGDG��6HYLOOD��0&(3��
�
5XL]�2ODEXpQDJD��-�,����������0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD��%LOEDR��8QLYHUVLGDG�GH�
'HXVWR��
�
5XL]� 6iQFKH]�� 3�� �������� /¶DGHTXDFLy� FXUULFXODU� LQGLYLGXDO� HQ� (GXFDFLy� )tVLFD�� $SXQWV�� Q�����
RFWXEUH���������������
�
5XL]� 6iQFKH]�� 3�� �������� 'HILFLHQFLD� YLVXDO� \� DFWLYLGDG� ItVLFD�� (Q� /LQDUHV�� 3�/�� \� $UUiH]�� -�0��
�FRRUG����0RWULFLGDG�\�QHFHVLGDGHV�HVSHFLDOHV� �SS������������*UDQDGD��$VRFLDFLyQ�(VSDxROD�GH�
0RWULFLGDG�\�1HFHVLGDGHV�(VSHFLDOHV��
�
5XL]�6iQFKH]��3����������/D�PRWULFLGDG�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��DQiOLVLV�GH�XQD�
UHDOLGDG�\�SROtWLFDV�GH�DFWXDFLyQ��3RQHQFLD�GHO�,,�&RQJUHVR�1DFLRQDO�GH�0RWULFLGDG�\�QHFHVLGDGHV�
HVSHFLDOHV�� 0DGULG�� $VRFLDFLyQ� (VSDxROD� GH� 0RWULFLGDG� \� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�
�GRFXPHQWR�LQpGLWR���
�
6iHQ]�/ySH]��3����������/D�LPSRUWjQFLD�GH�O¶(GXFDFLy�)tVLFD�D�3ULPjULD��$SXQWV��Q�������������
�
6iQFKH]� %DxXHORV�� )�� �������� /D� DFWLYLGDG� ItVLFD� RULHQWDGD� KDFLD� OD� VDOXG��0DGULG�� %LEOLRWHFD�
1XHYD��
�
6iQFKH]� 3DORPLQR�� $��� 7RUUHV�� -�� �FRRUG��� �������� (GXFDFLyQ� (VSHFLDO� ,�� 8QD� SHUVSHFWLYD�
FXUULFXODU��RUJDQL]DWLYD�\�SURIHVLRQDO��SS�����������0DGULG��3LUiPLGH��
�
6DQGtQ��0�3����������,QYHVWLJDFLyQ�&XDOLWDWLYD�HQ�(GXFDFLyQ��)XQGDPHQWRV�\�WUDGLFLRQHV��0DGULG��
0F*UDZ�+LOO�
�
6FKKUHHQEHUJHU��3�'����������+LVWRULD�GHO�UHWUDVR�PHQWDO��6DQ�6HEDVWLDQ��6,,6��
�
6HUUDQR�� -�0�� \�&DOYR��0�7�� ��������$SUHQGL]DMH� FRRSHUDWLYR�� 7pFQLFDV� \� DQiOLVLV� GLPHQVLRQDO��
0XUFLD��)XQGDFLyQ�&XOWXUDO�&DMD�0XUFLD��
�
6HUUDQR�� -�0�� \�*RQ]iOH]�+HUUHUR��0�� ��������&RRSHUDU�SDUD�DSUHQGHU��¢&yPR� LPSOHPHQWDU�HO�
DSUHQGL]DMH�FRRSHUDWLYR�HQ�HO�DXOD"��0XUFLD��'0��
�
6LGHULGLV��*�'���&KDQGOHU��-�3����������$VVHVVPHQW�RI�7HDFKHU�$WWLWXGHV�7RZDUG�,QFOXVLRQ�RI�6WXGHQWV�
:LWK�'LVDELOLWLHV��$�&RQILUPDWRU\�)DFWRU�$QDO\VLV��$GDSWHG�3K\VLFDO�$FWLYLW\�4XDUWHUO\�����SS����������
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6NUWLF��7�0����������'LVFDSDFLGDG�\�GHPRFUDFLD��YR]��FRODERUDFLyQ�H�LQFOXVLyQ�HQ�OD�HQVHxDQ]D�\�
VRFLHGDG�� (Q� $FWDV� GHO� 6HPLQDULR� ,QWHUQDFLRQDO� ³3ROtWLFDV� FRQWHPSRUiQHDV� GH� DWHQFLyQ� D� OD�
GLYHUVLGDG��UHSHQVDU�OD�HGXFDFLyQ��HVSHFLDO��HQ�HO�WHUFHU�PLOHQLR´��SS���������0iODJD��6HUYLFLR�GH�
3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG��
�
6OHH��5����������/DV�FOiXVXODV�GH�FRQGLFLRQDOLGDG�� OD�DFRPRGDFLyQ�³UD]RQDEOH´�GHO�OHQJXDMH��(Q�
%DUWRQ��/���&RRUG����'LVFDSDFLGDG�\�VRFLHGDG���SS������������0DGULG��0RUDWD��
�
6|GHU��0����������0RGHORV�GH�LQWHJUDFLyQ�HQ�RWURV�SDLVHV��6XHFLD��&XDGHUQRV�GH�3HGDJRJtD��Q��
�����SS����������
�
6RVD�� 3�� �������� eWLFD� \� GHSRUWH�� (Q� 9i]TXH]� *yPH]�� %�� �&RRUG��� %DVHV� HGXFDWLYDV� GH� OD�
DFWLYLGDG�ItVLFD�\�HO�GHSRUWH���SS������������0DGULG��6tQWHVLV��
�
6WDLQEDFN��:���6WDLQEDFN��6�� ��������8Q� VROR� VLVWHPD��XQD�~QLFD� ILQDOLGDG�� OD� LQWHJUDFLyQ�GH� OD�
(GXFDFLyQ�(VSHFLDO�\�GH�OD�(GXFDFLyQ�2UGLQDULD��6LJOR�&HUR��Q�������SS���������
�
6WDLQEDFN��:���6WDLQEDFN��6���(GV�����������$XODV�LQFOXVLYDV��0DGULG��1DUFHD��
�
6WDLQEDFN��:���6WDLQEDFN��6���0RUDYHF��-����������8Q�FXUUtFXOR�SDUD�FUHDU�DXODV�LQFOXVLYDV��(Q�6WDLQEDFN��
:���6WDLQEDFN��6���(GV����$XODV�LQFOXVLYDV���SS������������0DGULG��1DUFHD���
6WDLQEDFN��6���6WDLQEDFN��:��\�-DFNVRQ��+�-����������+DFLD�ODV�DXODV�LQFOXVLYDV��(Q�6WDLQEDFN��6���
6WDLQEDFN��:��$XODV�LQFOXVLYDV��SS����������0DGULG��1DUFHD��
�
6WDNH��5�(����������,QYHVWLJDFLyQ�FRQ�HVWXGLR�GH�FDVRV��0DGULG��0RUDWD�
�
6YRERGD��%����������6tQWHVLV�GH�ODV�LQYHVWLJDFLRQHV�DFWXDOHV��SULPHUD�SDUWH��(Q�0(&��/D�IXQFLyQ�
GHO�GHSRUWH�HQ�OD�VRFLHGDG��6DOXG��VRFLDOL]DFLyQ��HFRQRPtD��SS������������0DGULG��0(&��
�
6YRGRED��%��\�3DWULNVVRQ��*����������,QIRPH�D�PRGR�GH�WRPD�GH�SRVWXUD��(Q�0(&��/D�IXQFLyQ�GHO�
GHSRUWH�HQ�OD�VRFLHGDG��6DOXG��VRFLDOL]DFLyQ��HFRQRPtD��SS������������0DGULG��0(&��
�
7DEHUQHU�� -�� ��������6RFLRORJtD� \� (GXFDFLyQ�� )XQFLRQHV� GHO� VLVWHPD� HGXFDWLYR� HQ� VRFLHGDGHV�
PRGHUQDV��0DGULG��7HFQRV��
�
7KRPD]HW��6���������'H�O¶LQWpJUDWLRQ�j�O¶LQFOXVLRQ��UpLQWURGXLUH�OD�TXHVWLRQ�pGXFDWLYH�GDQV�OD�VFRODULVDWLRQ�
GHV�HOHYHV�KDQGLFDSpV��(Q�$FWDV�GHO�&ROORTXH�,QWHUQDWLRQDO�6LWXDWLRQV�GH�KDQGLFDS�HW�V\VWqPHV�pGXFDWLIV��
$QDO\VHV�FRPSDUDWLYHV��/\RQ�
�KWWS���DIHFLQIR�IUHH�IU�O\RQ�FRPPXQLFDWLRQV�O\RQ�UHVXPHB���KWP���
7LQQLQJ�� 5�� �������� (GXFDFLyQ� )tVLFD�� OD� HVFXHOD� \� VXV� SURIHVRUHV�� 9DOqQFLD�� 8QLYHUVLWDW� GH�
9DOqQFLD��
�
7RUR�� 6��� =DUFR�� -�� �������� (GXFDFLyQ� )tVLFD� SDUD� QLxRV� \� QLxDV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV��$OMLEH��0iODJD�
�
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7RUUHV�� -�� $��� 6iQFKH]� 3DORPLQR�� $�� �������� /D� HVWUXFWXUD� RUJDQL]DWLYD� GH� ORV� FHQWURV� \� OD�
DWHQFLyQ�D�OD�GLYHUVLGDG��(Q�6iQFKH]�3DORPLQR��$���7RUUHV��-���FRRUG����(GXFDFLyQ�(VSHFLDO�,��8QD�
SHUVSHFWLYD�FXUULFXODU��RUJDQL]DWLYD�\�SURIHVLRQDO��SS������������0DGULG��3LUiPLGH��
�
81(6&2���������'HFODUDFLyQ�GH�6DODPDQFD�\�0DUFR�GH�DFFLyQ�DQWH�ODV�QHFHVLGDGHV�HGXFDWLYDV�
HVSHFLDOHV��3DUtV��81(6&2��
�
81(6&2� �������� &RQIHUHQFLD� 0XQGLDO� VREUH� 1HFHVLGDGHV� (GXFDWLYDV� (VSHFLDOHV�� DFFHVR� \�
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