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R OXQLFLSDOHV TXH LQWHUYHQJDQ HQ SURFHVRV C
LQWURGXFFLYQ GH QXHYDV WHFQRORJtDV

&DUJD GH WUDEDMR

D &DUJD ItVLFD SHUPDQHQFLD GH PXFKR WLHPSR GH ¢
ODV HQIHUPHUDV \ OD PpGLFD JHQHUDOLVWD (O PpGLFR F(
DUWLILFLDO 1R KD\ SURYLVLYQ GH URSD GH WUDEDMR QL
([SRVLFLYQ GHO SHUVRQDO D RORUHV GHVDJUDGDEOHV SR
HQIHUPHGDGHVY GH OD SLHO GH OD JHQWH TXH WUDEDMD H1

E &DUJD PHQWDO WHQVLYQ SHUPDQHQWH HVSHFLDOP
&HQWUR GH 6DOXG SRU HO SHOLJUR GH DFFLGHQWHV \ R V
FOtQLFR RUJDQL]D \ FRQWUROD FRQVWDQWHPHQWH HO WUTI
WLHPSR VREUH WRGR SDUD OD PpGLFD JHQHUDOLVWD GDG

F &DUJD SVtTXLFD HQ PXFKDV RFDVLRQHV OD JHQWH
&HQWUR GH 6DOXG VH WRUQD LPSDFLHQWH \ GLVFXWH FRC
SURIHVLRQDO

3RFR UHFRQRFLPLHQWR VRFLDO SRU SDUWH GH OD JH(
L QVWLWXFLYQ

6tQGURPH GH %XUQ RXW HO PpGLFR FOtQLFR OD PpGL
HQIHUPHUDV WXUQR WDUGH KDEtDQ VHQWLGR HQ RSRUWX
GHVJDVWH DJRWDPLHQWR \ IDWLJD 7DPELpPQ HO PpGLFR Fi
SUHVHQWDGR VtQWRPDV ItVLFRV \ SVtTXLFRV DXQTXH QR F
GHO WXUQR WDUGH Vt FRPR FRQGXFWDV LPSXOVLYDV \ DX|

DGPLQLVWUDWLYR SUHVHQWDED DOJXQRV VItQWRPDV LQFLS



GH VDOXG \ UHIRU]DU HO SHUVRQDO IXQGDPHQWDOPHQWH
GHVRFXSDGRYV

2WUD LQYHVWLJIJDFLYQ UHDOL]DGD SRU XQ WHUDSLVWD
5 WLWXODGD (YDOXDFLYyQ HUJRQYPLFD GH FDUJD PH
GHO WUDEDMR HQ SURIHVLRQDOHV WpFQLFRV \ DGPLQLVW
VDOXG PHQWDO SULYDGR (Q OD PLVPD VH HYDO~DQ \ VH F
IDFWRUHY GH ULHVJR SVLFRVRFLDOHV GH SURIHVLRQDO&
FRQ SDFLHQWHYVY TXH WLHQHQ WUDVWRUQRY SVLTXLIWULFR
PLVPD HPSUHVD

3buUD HOOR VH UHFXUULY D HVFDODV HVWDQGDUL]DGDV
YHUVLYQ EUHYH \ XQ EUHYH FXHVWLRQDULR GH GDWRYV SHLU
GH DQWLJ*HGDG HQ OD HPSUHVD WLSR GH FRQWUDWR GXlI
HVWXGLRV $GHPiV VH GHVFULELHURQ ODV FDUDFWHUtVWLI
WUDEDMR SDUD OXHJR GHWHUPLQDU OD &DUJD OHQWDO *C
TXH VH GHVSUHQGHQ GH GLFKR SXHVWR

IRV UHVXOWDGRY HYLGHQFLDURQ XQD &DUJD OHQWDO °

SDUD HO JUXSR FRQVWLWXLGR SRU SURIHVLRQDOHYV \
IXH HO IDFWRU PiV SRQGHUDGR VHJXLGR SRU OD VXEGLPH

GHO JUXSR

3RU RWUR ODGR ORV UHVXOWDGRY DQWHULRUHV VRQ
LQVWUXPHQWR 686(62 ,67%$6 YHUVLYQ EUHYH HQ GRQGH F
\ WpFQLFRY SHUFLELHURQ WRGDV ODV GLPHQVLRQHV FRQ |
'LPHQVLYQ ([LIJHQFLDV 3VLFROYJLFDV VHJXLGD SRU OD 'LP

KDELOLGDGHV FRQ XQ TXHGDQGR HQ WHUFHU OXJDU O



SUHVHQFLD FRQ HO /D GLPHQVLYQ DSR\R VRFLDO \ OLG

(Q FXDQWR DO JUXSR FRQIRUPDGR SRU HPSOHDGRV DC
SHUWLQHQWHVY D OD &DUJD OHQWDO *OREDO GHO 7UDEDMR
SHUFLEHQ DOWD FDUJD PHQWDO VLHQGR OD VXEGLPHQVLYy
VHIXLGD SRU OD PHQWDO (Q FXDQWR D OD HYDOXDFLYQ G|
WUDEDMDGRUHY SHUFLELY OD GLPHQVLYQ GREOH SUHVHQF
GLPHQVLYQ SHUFLELGD FRQ PHQRV ULHVJR IXH H[LJHQFLDYV
IXHURQ YDORUDGDV FRPR IDFWRUHV GH ULHVJR PHGLR

$ SDUWLU GH OR H[SXHVWR VH FRQFOX\H TXH GHELGR I
WUDEDMDGRU GH OD VDOXG TXH DWLHQGH D SHUVRQDV FR
LPSRUWDQFLD SUHRFXSDUVH SRU OD HVYWUXFWXUD RUJDQL
GHO SXHVWR OD FODULGDG GH ORV UROHV WpFQLFRV \ SU
PRWLYDFLYQ GH ORV WUDEDMDGRUHV \ HO FOLPD ODERUDO
ODERUDO DVt FRPR WDPELpPQ HQ OD FDOLGDG GH DWHQFLYC
LPSRUWDQFLD GH DPSOLDU HO FDPSR ODERUDO GH ORV WH
WHQGLHQWHY D OD SUHYHQFLYQ \ WUDWDPLHQWR GH HQIH!
FDUJD PHQWDO GHO WUDEDMR

3RU ~OWLPR OD LQYHVWLJDFLYQ UHDOL]DGD SRU ORYV

OODPDGD )DFWRUHV SVLFRVRFLDOHY GHO WUDEDMR \
OD VDOXG WLHQH FRPR REMHWLYR HVWLPDU OD SUHYDOH
SRVLEOH DVRFLDFLYQ HQWUH ORV IDEWRUHV SVLFRVRFLDO

%XVFD DSOLFDU HO PRGHOR GHPDQGD *+ FRQWURO * DSR\R



IRV LQVWUXPHQWRY DSOLFDGRV IXHURQ ,67%$6 oD (V
%XUQRXW (3% \ HO &XHVWLRQDULR GH 6DOXG *HQHUDO Gl
WXYLHURQ HQ FXHQWD ODV YDULDEOHY HGDG VH[R HVWD¢

/D PXHVWUD VH FRPSXVR GH WUDEDMDGRUHYV GH XQ
KRPEUHV \ PXMHUHV \ HO SURPHGLR GH HGDG IXH GH [

IRV UHVXOWDGRY UHYHODURQ TXH QR KD\ XQD UHODFL
QLQJXQD GH ODV YDULDEOHV VRFLR GHPRJUIILFDV \ HO GH'
PLHQWUDV TXH SRU HO FRQWUDULR ODV YDULDEOHV SVLFR
SVLFROYJLFDV FRQWURO VREUH HO WUDEDMR \ DSR\R VRFI

/D SUHYDOHQFLD SDUD 6tQGURPH GH %XUQRXW IXH GH
JUXSRNDGHMR FDWRVX FRPSDUDFLYQ VH GHVSUHQGH TXH HQ
XQ PHQRU FRQWURO VREUH HO FRQWHQLGR GHO WUDEDMR
H[LJHQFLDV SVLFROYJLFDV PD\RU TXH HQ HO JUXSR GH QR

(Q HO FDVR GH OD YDULDEOB OWRBQILY S VX ARDYUHF DN
QLYHO GH H[LJHQFLDV VH DVRFLD D OD SUHVHQFLD GHO 6t¢

(O DQIOLVLY GHO FRQWURO GH ODV WDUHDV \ GHO DSR
WLHQHQ XQ DOWR DSR\R VRFLDO HO FRQWURO VREUH OD W
%XUQRXW \ QR DVt HO JUXSR TXH FRQWDED FRQ XQ EDMR D

6H FRQFOX\H TXH ODV GHPDQGDV SVLFROYJLFDV DOWD'

6tQGURPH GH %XUQRXW



ODUFR 7HYULER

,QWHUQDFLYQ 'RPLFLOLDULD

/D ,QWHUQDFLYQ 'RPLFLOLDULD HV XQD SUHVWDFLYQ G
LQWHUGLVFLSOLQDULD TXH VH UHDOL]D HQ HO KRJDU GHO
FUyQLFDV R WHUPLQDOHV &HQWUD OD DWHQFLYQ HQ OD Sl
VDOXG FRPR DOWHUQDWLYD DVLVWHQFLDO D OD KRVSLWDC

6HJ~Q *RQJiIOHV 7DNLHOGLQ VH SXHGH PHQFLRQDU
GLVWLQWDYV SDUWHV YLQFXODGDYV

® 3DUD HO XVXDULR

@@ )JDYRUHFH HO FRQWDFWR SHUPDQHQWH FRQ VXV ID
HYLWDQGR HO GHVDUUDLJR

® %ULQGD OD SRVLELOLGDG GH GHVDUUROODU VX DX

@ 3RVLELOLWD OD FRQWHQFLYQ IDPLOLDU TXH IDYRU

@ (YLWD OD SRVLELOLGDG GH FRQWUDHU LQIHFFLRQ!
PDQHUD HO SHULRGR GH UHFXSHUDFLYQ

@ 'LVPLQX\H OD GHSHQGHQFLD GHO VXMHWR FRQ HO

@ 3HUVRQDOL]D OD DWHQFLYQ GH OD SHUVRQD WHQI

® (VWUHFKD HO YtQFXOR FRQ HO HTXLSR GH VDOXG L
FRQWLQHQFLD D HVFDOD HPRFLRQDO

® 3DUD OD IDPLOLD

%@ )DFLOLWD HO FXLGDGR GHO IDPLOLDU HYLWDQGR

@@ 3RVLELOLWD FRQWLQXDU FRQ ODV DFWLYLGDGHV C

@ 2SWLPL]D WLHPSRV \ FRVWRV WUDVODGR DO KRVS

FXLGDGRU JDVWRV H[WUDV IXHUD GHO GRPLFLOLR HWF






a&e J)DYRUHFH HO VHQWLPLHQWR GH XWLOLGDG FRODEI
TXHULGR

a&e SURPXHYH OD SDUWLFLSDFLYQ GH OD IDPLOLD IRPF
HQVHxDQGR FXLGDGRV FRQWUROHVY DFODUDQGR GXGDV \

® 3DUD HO HTXLSR GH VDOXG

& SRVLELOLWD XQ PD\RU FRQWURO GHO FXPSOLPLHQ

e (VWUHFKD OD UHODFLYQ HQWUH ODV \ ORV DFWRUFE
LOQOWHUQDFLYQ HTXLSR GH VDOXG XVXDULR IDPLOLD

& (VWDEOHFH XQD FRPXQLFDFLYQ IOXLGD HQWUH OD
HOOR HQ EHQHILFLR GH OD UHFXSHUDFLYQ GH OD SHUVRQD

® 3buD OD ,QVWLWXFLYQ

& SHUPLWH XQ PD\RU FRQWURO GH ORV JDVWRV HQ O
PDWHULDO GHVFDUWDEOH HVWXGLRV FRPSOHPHQWDULRYV

& 'LVPLQX\H FRVWRYVY HQ OR TXH UHILHUH D KRWHOHU

a&e 'LVPLQX\H WLHPSR GH HVWDGtD HQ FRQVHFXHQFLL

a&e JDYRUHFH HO DXPHQWR GH JLUR FDPD SHUPLWLHQ(
SDUD LQWHUQDFLYQ KRVSLWDODULD
6 XUJLPLHQWR

IRV LQLFLRY GH HVWD PRGDOLGDG VH UHPRQWDQ DO D
8QLGRV GH OD PDQR GHO 'U %OXHVWRQH GHO KRVSLWDO
GHVFRQJHVWLRQDU ODV VDODV KRVSLWDODULDY DO H[WHQ
YH] GH XQ DPELHQWH PiV IDYRUDEOH SDUD OD UHFXSHUDFL
QXPHURVRV SDtVHV FRPHQ]J]DURQ D UHSOLFDU OD ,QWHUQD

\ SURFHGLPLHQWRY D VX VLVWHPD QDFLRQDO GH VDOXG






(Q QXHVWUR SDtV IXHURQ HO +RVSLWDO 3ULYDGR GH O
+RVSLWDO &DVWH[ GH 6DQ ODUWLQ TXLHQHV LQLFLDURQ H\
VXUJLY HQ HQ HO iPELWR SULYDGR OD HPSUHVD 3(Q &C
KRVSLWDODULD HVWDED FRQIRUPDGD SRU PpGLFRV FOtQLI
RWURV SURIHVLRQDOHV $ SDUWLU GH HQWRQFHV GLYHUVE
EULQGDQGR VHUYLFLR D PXWXDOHVY HPSUHVDV GH PHGLFL
SULYDGRV &DUDP \ &DQGHOPL

(Q OD DFWXDOLGDG XQD GH ODV SUREOHPIWLFDV SULC
S~EOLFD PXQGLDO HV HO DXPHQWR GH SDWRORJtDV FUYyQLE
FRQVHFXHQFLD GHO LQFUHPHQWR GH OD H[SHFWDWLYD GH
,(OQWHUQDFLYQ 'RPLFLOLDULD VH IXH DGDSWDQGR D ODV QH
GH ODV VRFLHGDGHVY WDQWR VHD SDUD EDMDU ORV FRVWR
HILFLHQFLD GHO VHUYLFLR
(PSUHVDY GH ,OWHUQDFLYQ 'RPLFLOLDULD

$SFWXDOPHQWH OD &iPDUD $UJHQWLQD GH (PSUHVDV GF
DJUXSD D HPSUHVDV TXH EULQGDQ FXLGDGRYV GRPLFLOLEL
FLXGDG GH 0bU GHO 30DWD SRU VX SDUWH FXHQWD FRQ D
GH QWHUQDFLYQ 'RPLFLOLDULD SULYDGDV DOJXQDV GH Ol
OHGLKRPH 6ROXFLYyQ 6DOXG &HQWDXUL 6 5/ 3DUD 5HG 6
6 5/ 2VDN 65/ $ 'RPLFLOLR 6DOXG 1XWULKRPH 6 $ ,QV
6 5/ -XQWRV HQ &DVD S5HFXSHUDUVH HQ IDPLOLD 3LRQHL

&DEH PHQFLRQDU TXH RWURV FHQWURY DVLVWHQFLDO
\ SULYDGRVY DVt FRPR WDPELpQ HPSUHVDV GH PHGLFLQD S!

HVWH VHUYLFLR DXQTXH FRQ SURSYVLWR GH HVWD LQYHV\



GHFLVLYQ VH IXQGDPHQWD HQ TXH HO REMHWLYR HV FRQRF
WUDEDMR HQ ODV HPSUHVDV SULYDGDV OR TXH SHUPLWH F
KRPRJpQHD

5HIJXODFL®RQ@HMJUDPD 1DFLRQDO GH *DUDQWtD GH &DO
GHO OLQLVWHULR GH 6DOXG GH OD 1DFLYyQ HQ VX 5HVROXF
HO IXQFLRQDPLHQWR GH VHUYLFLRV GH ,QWHUQDFLYQ 'RPL
FDWHJRUL]DFLYQ GHO SDFLHQWH TXH VH GLVSRQHQ D SDUV
GHO PLVPR SDUD OD SODQLILFDFLYQ GH OD DWHQFLYQ 6H
HO WUDWDPLHQWR \ SURIHVLRQDOHVY LGYQHRYV

1LYHO 3DFLHQWH LQGHSHQGLHQWH /D YDORUDFLYQ
GH HQIHUPHUtD SDUD FXLGDGRYV LQWHJUDOHVY TXH DFRPSD
SUHYHQFLYQ GH FRPSOLFDFLRQHV HQ VX SDWRORJtD GH ED

1LYHO 3DFLHQWH VHPL LQGHSHQGLHQWH B5HTXLHUH
SURFHGLPLHQWRY LQYDVLYRV \ QR LQYDVLYRV YDORUDFLY
FRQ VHIJXLPLHQWR PpGLFR

1LYHO 3DFLHQWH GHSHQGLHQWH 5HTXLHUH GH WUD\
OD DSOLFDFLYQ WHFQROYJLFD FXLGDGRV LQWHJUDOHV YL
WUDWDPLHQWR FRQ VHJXLPLHQWR PpGLFR \ GH ODV HVSHF

(Q EDVH D OR DQWHULRUPHQWH H[SXHVWR OD PHWRGF
, QWHUQDFLYQ 'RPLFLOLDULD FRQVLVWH HQ

'H DEXHUGR D OD SUHVWDFLYQ VROLFLWDGD SRU SDUW
FDEHFHUD VH SURFHGHUiIi D OD HYDOXDFLYQ GHO SDFLHQW

HQIHUPHUtD PpGLFR D HVSHFLDOLVWD HQ DGXOWRV \ R SH



VH LQIRUPD DO VROLFLWDQWH VREUH OD SDWRORJtD UHTX
SUHVXSXHVWR OHGLKRPH

$ UDt] GH OD SDQGHPLD GH &29,' GLVWLQWRY RUJDQ
SULYDGDV GH ,QWHUQDFLYQ 'RPLFLO LKIUQ H VWD R BHFAIGRQ H \
UHJODPHQWDFLRQHV \ HODERUDGR SURWRFRORV \ UHFRPH!
GH ODV SUHVWDFLRQHV DO PLVPR WLHPSR TXH SUHYHQLU
&RQVLGHUDQGR TXH ODV SHUVRQDV TXH XWLOL]DQ HVWD P
D JUXSRV GH ULHVJR HV LPSRUWDQWH HYDOXDU OD UHODF
HQ SDUWLFXODU GHWHUPLQDQGR FXiO HV OD IRUPD GH LQ

/RV OLQHDPLHQWRY SDUD OD DWHQFLYQ HQ HO GRPLFL
SURIHVLRQDO GH EDUELMR \ PDWHULDO GH SURWHFFLYQ Gt
KLJLHQH GH PDWHULDOHY GH WUDEDMR VXSHUILFLHV \ |DS
TXH VHD SRVLEOH \ ODYDGR H[KDXVWLYR GH PDQRV $GHP
IDPLOLD FXPSODQ FRQ ODV UHFRPHQGDFLRQHYV VDQLWDULEL
DXWRULGDGHY DQWH SRVLEOHV VtQWRPDV GH &29,'

&RQYHQLRV &ROHFWIQY RX GLHR 7D EDM®RD )HGHUDFLYQ G
GH 7TUDEDMDGRUHV GH OD 6DQLGDG $UJHQWLQD )$76$% \ Ol
,QWHUQDFLYQ 'RPLFLOLDULD &$'(,"” ILUPDURQ HO &RQYHQL
$FWLYLGDG GH $WHQFLYQ &XLGDGR H ,QWHUQDFLYQ 'RPLF!
ORV WUDEDMDGRUHV JRFHQ GH WRGRV ORV GHUHFKRV HVW
/&7 OD /H\ GH -RUQDGD /DERUDO 1f \ VX GHFUH\
DFXHUGR WHQGUiI XQ DXxR GH YDOLGH] TXH VH H{WHQGHUi G

$GHPiIV VHUIiI YIOLGR SDUD WRGR HO SDtV \ ULJH SDUD WRGH

5HROAYQ0 73%$ 1 f 0 HAKRPH $723%% $072 $%p72



GHVHPSHXxDQ HQ HVWD DFWLYLGDG $ SDUWLU GHO DJUXSD
WUDEDMDGRUDV HVWDEOHFLGR HQ HO DUWtFXOR ODV \ O
GHQWUR GH OD FDWHJRUtD $ SHUVRQDO SURIHVLRQDO TXF
GH OLFHQFLDGR \ R PDWUtFXOD KDELOLWDQWH
$0OJXQRV GH ORV SXQWRV PiV LPSRUWDQWHY TXH VH Pl
® -RUQDGD ODERUDO TXH FRQWHPSOH GHVFDQVRV G|
GH WUDEDMR FRQIRUPH HVWDEOHFH OD /H\ GH &R«
WDPELpPQ IHULDGRV \ SDJR GH KRUDV H[WUDRUGLQ]|
® /RV \ ODV HPSOHDGDV TXH QR DOFDQFHQ HO KRUDL
MRUQDGD FRPSOHWD VHUIQ UHWULEXLGRV SRU OD
YDORUHV GHILQLGRYV HQ HO FRQYHQLR
® /[RV GHVFDQVRV VH SURGXFLUIQ HQ HO iPELWR GH
DVLVWLHQGR D ORV SDFLHQWHYV
® $QWH OD GLVFRQWLQXLGDG GH XQ VHUYLFLR SRU |
HPSOHDGRU HO HPSOHDGRU GHEHUi UHDVLJQDUOF
TXH QR H[FHGD ORV GtDV FRUULGRVY QR SXGLHQ
QXHYD GHVLJQDFLYQ VL OD PLVPD VH HQFXHQWUD
GRPLFLOLR 3DVDGR GLFKR SOD]JR VH SRGUi DFFHG
LQGHPQL]DWRULD
® /D HPSUHVD SURJUDPDUi ORV WUDEDMRY DGDSWDQ
QDWXUDOH]D \ GXUDFLYQ GH DEXHUGR D ODV QHEF}
$VLIJQDUIQ ODV SUHVWDFLRQHV PpGLFR DVLVWHQF
DFXHUGR D ODV FDSDFLWDFLRQHV \ H{SHULHQFLDV

GLFKDV SUHVWDFLRQHV 'HSHQGLHQGR GH ORV FUL



HPSUHVD FDGD WUDEDMDGRU \ WUDEDMDGRUD SR
SDFLHQWH 6LHPSUH VH GHEHUi UHVSHWDU ORV WL
FRQYHQLGRY HO PHMRU DSURYHFKDPLHQWR GH OF
ODV GHFLVLRQHV WRPDGDV SRU OD HPSUHVD QR G
GLVFULPLQDFLYQ GH QLQJXQD QDWXUDOH]D KDFLD
/D DVLIJQDFLYQ GH ODV SUHVWDFLRQHV GHEHUIQ VI
ORV NP GH VX GRPLFLOLR GH UHVLGHQFLD $GHPI
FRQ KV GH DQWHODFLYQ ODV SUHVWDFLRQHV TXH
/D HPSUHVD GHEH SURYHHU DO SURIHVLRQDO ORYV
SDUD HO GHVHPSHXR GH FDGD WDUHD 7DPELpPQ GH
DGHFXDGD QR SXGLHQGR VHU SRVLEOH OD SURYL\
HO WLSR GH PRGDOLGDG GH DWHQFLYQ

6H GHEHUiI FUHDU XQ FRPLWp PL[WR GH GLVFXVLYQ
HOHFFLYQ GH UHSUHVHQWDQWHY WLWXODUHV \ VX!
GHEHUIQ FRQFUHWDUVH SRU OR PHQRV GRV YHFHV
(Q FXDQWR D VHIJXULGDG KLJLHQH \ PHGLFLQD GH(
HQ ODV OH\HV 'HFUHWR UHJODPHQWDUL
DVHIJXUDPLHQWR GH ULHVJRV GHO WUDEDMR

(V UHVSRQVDELOLGDG GH OD HPSUHVD HO ILQDQFL
FRQVWDQWHY GH ORV WUDEDMDGRUHV \ ODV WUDE
VHIXULGDG \ FUHFLPLHQWR HQ HO HPSOHR

/RV WUDEDMDGRUHV \ WUDEDMDGRUDV JR]DUIQ GH
YDFDFLRQHV OLFHQFLDV HVSHFLDOHV SRU QDFL

PDWULPRQLR IDOOHFLPLHQWR GH FYyQ\XJH R FRQY



IDPLOLDUHV VLQLHVWUR HQ YLYLHQGD PXGDQ]D
FDVR GH HQIHUPHGDG GH FyQ\XJH R FRQYLYLHQWH
GDGRUHV GH VDQJUH /DV OLFHQFLDV VHUIQ RWRU.
DFUHGLWDFLYQ GH ORV FHUWLILFDGRY SHUWLQHQV

® / DV WUDEDMDGRUDV SRGUIQ H[LJLU OD DSHUWXUD
TXH HO Q~PHUR GH WUDEDMDGRUDYV TXH ILMD OD U
&RQWUDWR GH 7UDEDMR 1f SDUD OD DSHUWXL
SUHVFULWR OD HPSUHVD GHEHUiI DERQDU D ODV P
HO FRQYHQLR SRU FDGD KLMR KDVWD OD HGDG HQ
GH XVR GH OD vDOD

® (O VDODULR EiVLFR VHUIi DFRUGDGR SRU ORV UHSU
SDUWHV (O VDODULR SUHYLVWR \ HO YDORU GHO K
SRU OR FXDO QR GHEHUiI KDEHU XQD UHPXQHUDFLY
HVWLSXODGRVY GHO PLVPR PRGR TXH QR LPSLGHQ
VDODULRY VXSHULRUHV /D HVFDOD GH VDODULR E!
MXOLR SUHVHQWY LQFUHPHQWRY VDODULDC
FRQWLQXDFLYQ VH GHWDOOD ORV YDORUHYV GHO VL
ORVY FRUUHVSRQGLHQWHY LQFUHPHQWRY GH OD FD

ODV \ ORV 7THUDSLVWDV 2FXSDFLRQDOHYV

7DEOD
,1&5(0(1726 6$/$5,$/(6 -8/,2 ) (%5 (52

3HUtRGR 6DODULR E| 9DORU SUHV
-XOLR

$JRVWR




2FWXEUH

1RYLHPEUH

'LFLHPEUH

JHEUHUR
)XHQWH &RQYHQLR &ROHFWLYR GH 7TUDEDMR SDUD

&XLGDGR H  QWHUQDFLYQ '"RPLFLOLDULD (ODE

(O FRQYHQLR H[SOLFLWD TXH HQ IHEUHUR GHO ERU

FRQYHQLU OD QXHYD HVFDOD VDODULDO FRQVLGHL

GH VDODULRV EiVLFRV SUHFHGHQWHV \ HO DXPHQW

&RQVXPLGRU D QLYHO JHQHUDO QDFLRQDO PHGLG

(VWDGtVWLFDV \ &HQVRV ,1'(& HQ HO SHUtRGR HC

® /D HPSUHVD GHEHUi DERQDU YLiWLFRV SRU WUDVO

HO WUDEDMDGRU R OD WUDEDMDGRUD GHED UHDOL

GHFLU D SDUWLU GHO FXDUWR \ SRU FDGD GRPLFL(

LQFOXVLYH

® 6H FUHD HO $GLFLRQDO UHPXQHUDWLYR SRU $QWL.

GHO VDODULR EiVLFR GH OD FDWHJRUtD FRUUHVS

HPSOHDGR SRGUi DFFHGHU DO PLVPR DO FXPSOLU
HVWDEOHFLPLHQWR

® '"HUHFKRV \ UHSUHVHQWDFLYQ VLQGLFDOHV \ FRQW

(O URO GH ODV 2EUDV 6RFLDOHV HQ OD ,QWHUQDFLYQ 'RPL

(O VLVWHPD GH VDOXG HQ $UJHQWLQD HVWi FRPSXHVW

HO VHFWRU GH VHIJIXUR VRFLDO REOLJDWRULR 2EUDV 6RFL



HVWiIi LQWHJUDGR SRU ODV HVWUXFWXUDV DGPLQLVWUDWL)Y
PLQLVWHULDO DVt FRPR WDPELpQ OD UHG GH KRVSLWDOH\
DWHQFLYyQ JUDWXLWD D ODV \ ORV XVXDULRV TXH OR GHPD
VH RUJDQL]D HQ WRUQR D ODV 2EUDV 6RFLDOHV 26 TXH F
DVDODULDGRV \ VXV IDPLOLDV VHJ~Q OD UDPD GH DFWLYLG
2EUD 6RFLDO TXH FXEUH D ODV \ ORV HPSOHDGRV S~EOLFR
LQFOX\H D ORV \ ODV SURIHVLRQDOHYVY TXH SUHVWDQ VHUYL
DVRFLDGRV D 2EUDV 6RFLDOHYVY HVSHFtILFDV R VLVWHPDV S
HVWDEOHFLPLHQWRY DVLVWHQFLDOHY WDPELPQ FRQWUDW
VHIXUR YROXQWDULR R HPSUHA/HDOGOGH PHGBUHIFQD 8R g B/IHINDLM

$0IXQDV 2EUDYVY 6RFLDOHV FRPR ,20% ,QVWLWXWR GH 2
,166-3 WDPELpQ FRQRFLGR FRPR 3%0, ,QVWLWXWR 1DFLRQL

-XELODGRV \ BHQVLRQDGRV FRQFHQWUDQ HO PD\RU Q~PHI

HO DxR FRQWDED FRQ DILOLDGRV &HWUIQJROR \
OD VHJXQGD HQ HO DxR FRQWDED FRQ GH ORV FX
PXMHUHV 3%$0, ,166-3 /DV PLVPDV QR FXHQWDQ FRQ O

SUHVWDFLYQ GHO VHUYLFLR \ SRU OR WDQWR WHUFHUL]DQ
%“DUEDJDOOR HW DO

/IDV 2EUDV 6RFLDOHYVY DVLIJQDQ XQ SUHVXSXHVWR GH DF
DILOLDGR SDUD HOOR FXHQWDQ FRQ GHWHUPLQDGRV FUL
DWHQFLYQ 6H FLWDQ HMHPSORV HQ 7DEOD

7TDEOD

,QGFQ\ H XQ VXEVHRRUSUHVBIGRUGH VHYIFRY DJ XSDGR HQ @ FRQHGHWDFY Q $ W HQID GH & @QFDV
6 DQDWRURV\ + RVSMEGN 3WYDERY $GHP i V FRP SUHQGH OV FRRSHIDWDV P XWDEN GHVDAG TXH W
FDUDRAMU] DQ SRUVHUHQUEDGHY QR GRUDMYDV TXH RIUHFHQ SOCHY GH VDAG



01'8/26 '( $7(1&,i1 3%0,

01'8/26 '(6&5,3&,11 6( 38('( &20%,1%$
&21 68%01'8/26 '(
0i'8/2 %$-9$ 3DFLHQWHY YXO| (TXLSDPLHQWR
&203/(-,'$" DOWR ULHVJR TY R[LJHQRWHUDSL
SRU YtD RUDO S QXWULFLRQDO |
UHTXLHUDQ VHJ]HQIHUPHUtD
PpGLFR DWHQFL
HQIHUPHUtD \ FX
01'8/2 %%$-9% S3DFLHQWHYV TXH| (TXLSDPLHQWR
&203/(-,'$" HO DOWD GH LQYIRQRDXGLRORJtI
KRVSLWDODULD | R[LJHQRWHUDSL
VHIXLPLHQWR P QXWULFLRQDO |
SXHGHQ VHU DW|HQIHUPHUtD
IRUPD DPEXODW
0i'8/2 $/7% 3SDFLHQWH FRQ 4 &RQ WRGRV ORV
&203/(-,'$" FUYQLFD LQYDOI
PRYLOLGDG UHG
UHTXLHUH FRQW
IXQFLRQHV EiVL
GH HQIHUPHUtD
NLQHVLRORJtD
0i'8/2 $/7% SDFLHQWHYV TXH| &RQ WRGRV ORV
&203/(-,'$" DOJXQD HQIHUPK H[FHSWR IRQRD
QR FRQ UHDJXG
UHTXLHUDQ FRQ
YLWDOHY DOLPH
R HQWHUDO \ FX
JHQHUDOHYV HQ |
UHTXLHUDQ DWH
SRWHQFLDO FRP

)XHQWH 3%0,

(ODERUDFLYQ SURSLD

3RU VX SDUWH ,20$ FXHQWD FRQ XQD 5HVROXFLYQ SUR
PLVPD DO LJXDO TXH 3$0, EDVD OD SUHVWDFLYQ PRGXODCG
GH OD FRPSOHMLGDG FOtQLFD \ PD\RU HVWDELOLGDG GH O

GHVWLQDGRV D XVXDULRV GH EDMD FRPSOHMLGDG PLHQWU



FXDGURV GH PD\RU FRPSOHMLGDG \ PHQRY HVWDELOLGDG ¢
DVLIJQDGR XQ YDORU GH SUHVWDFLYQ DVt FRPR WDPELpQ
HQIHUPHUR NLQHVLYORJR \ FXLGDGRU FDQWLGDG GH YLV
DO QLYHO $ VX YH] WDQWR ,20$ FRPR 3$0, FXHQWDQ FRQ V
ORV FXDOHV LQFOX\HQ HTXLSDPLHQWR \ SURIHVLRQDOHV G
2FXSDFLRQDO

&RPR VH VDEH ODV 2EUDV 6RFLDOHV VH ILQDQFLDQ D
WUDEDMDGRUHVY \ HPSOHDGRUHV (Q HO SUHVHQWH VRQ P-
DWUDYHVDQGR HO 6LVWHPD GH 6DOXG $UJHQWLQR SURGXI
HFRQYyPLFD HO DOWR FRVWR GH ORV LQVXPRV GH OD VDOX
LPSDFWDQ VREUH ORV SUHVWDGRUHYV GH OD VDOXG 3iJLQL
HQ SUHVWDFLRQHV VXVSHQGLGDV R LQVXILFLHQWHV SRU |
KRQRUDULRYV D SURIHVLRQDOHY GH OD VDOXG \ KRQRUDULF
PtQLPRY pWLFRV LPSXHVWRYV SRU ODV $VRFLDFLRQHV \ &RC

(Q OR TXH UHVSHFWD D QXHVWUD SURIHVLYQ HO HQWH
HV OD $VRFLDFLYQ $UJHQWLQD GH 7HUDDUWWD\G BFMS3Q ERRG,
ILMy XQ KRQRUDULR PtQLPR pWLFR SDUD OD $WHQFLyQ 'RP]|
GLVFRUGDQWH FRQ DTXpO TXH UHFLEHQ ODV \ ORV SURIHV]
7HUDSLD 2FXSDFLRQDO HQ ,QWHUQDFLYQ 'RPLFLOLDULD

(O REMHWLYR GHO KDFHU GH QXHVWUD IXWXUD SURIHV
GHVHPSHXR IXQFLRQDO OD DXWRQRPtD SHUVRQDO OD SDU
ODV SHUVRQDV TXH OR UHTXLHUDQ $ SDUWLU GH HVWD QX
FDPELRV PiV LPSRUWDQWHY HV HO FRQWH[WR HQ GRQGH VI

SURIHVLRQDO GHEHUiIi FRQWDU FRQ GLVWLQWDYV KDELOLGD¢



HQ IXQFLYQ GH OD SDWRORJtD \ HO HQWRUQR GHO XVXDULF
PLVPR D VX IDPLOLD \ DO DPELHQWH

&RPR PHQFLRQD *RQJiOH] \ <XJUD ODV \ ORV SURI
PRGDOLGDG DVLVWHQFLDO GHEHQ WHQHU DFWLWXG \ DSWL

@ GS5HFRQRFHU OD LPSRUWDQFLD GH OD DVLVWHQFLD
VX FXLGDGR

%@ 30DQLILFDU \ FRRUGLQDU OD DWHQFLYQ GRPLFLOL
VLWXDFLYyQ XVXDULR IDPLOLD \ SDWRORJtD

@ (YDOXDU ORV FXLGDGRVY GHOHJDGRV D OD IDPLOLD
SHUVRQD

® ,QWHJUDU XQ HTXLSR PXOWLSURIHVLRQDO H LQWH
UHOHYDQWH HQ OD LQWHUDFFLYyQ GHO WUDWDPLHQWR

® $GDSWDUVH D OD VLWXDFLYyQ VRFLRHFRQYPLFD FX

@ 2EVHUYDU ORV DVSHFWRV QHJDWLYRVY GH OD VLWX
HTXLSR SDUD GDUOHV VROXFLYQ D ODV SUREOHPiIWLFDV T
XVXDULR IDPLOLD \ HO HTXLSR

%@ 'LVSRQHU GH XQD DFWLWXG RULHQWDGD D XQ FOD!
LQWHUYHQFLYQ WHUDSpXWLFD SRU Vt VROD QR JDUDQWL]E
DFWLWXG SURIHVLRQDO FRQ YRFDFLYyQ GH DVHVRUDU H LQI

@ (VEXFKDU D ODV SHUVRQDV FXDQGR H[SUHVDQ VXV
SUREOHPDVY WHQLHQGR HQ FXHQWD HO VHFUHWR SURIHVLF

%@ &RPSUHQGHU TXH HO XVXDULR \ VX IDPLOLD VRQ T:
D\XGH HQ VX VLWXDFLYQ GH HQIHUPHGDG HQ VX KRJDU TXI

HO SURIHVLRQDO GHEH DFWXDU FRQ HO UHVSHWR GHELGR



&RPR VH SXHGH HYLGHQFLDU HQ ODV UHVROXFLRQHV G
THUDSLD 2FXSDFLRQDO GHQWUR GH ODV HPSUHVDV GH ,QW
XQ VXEPYGXOR GH DWHQFLYQ 3RU WDQWR ORV SURIHVLRQ
HVWDUIQ FRQGLFLRQDGRYV SRU OD WRPD GH GHFLVLRQHV G

$ SDUWLU GH OD UHYLVLYQ ELEOLRJUIILFD GH ODV LQY
UHODWLYDV D OD QWHUQDFLYQ 'RPLFLOLDULD FRQVLGHUD
FROQWH[WRYVY HFRQYPLFRVY SROtWLFRV \ VRFLDOHY GLVWLQW
GLFKRV HVWXGLRVY HVWiIQ HQIRFDGRY HQ HVWXGLDU OD FD
\ OD IDPLOLD \ ODV YHQWDMDYVY HFRQYPLFDV GH HVWD PRGD
WUDEDMDGRUDV \ WUDEDMDGRUHYVY GH OD VDOXG

(Q FRQVHFXHQFLD VXUJHQ LQTXLHWXGHY DFHUFD GH Q
GH WUDEDMR PHQWDO \ SVtTXLFD GH ODV \ ORV SURIHVLRQ
ILFHQFLDGRV HQ 7HUDSLD 2FXSDFLRQDO TXH VH GHVHPSHXx

&UHHPRYVY TXH HV LPSRUWDQWH FRQRFHU OD VLWXDFLY(
PDUFR GH XQD FULVLY VDQLWDULD HQ GRQGH OD VXVSHQV
SUHVXSXHVWDULR ODV QXHYDV PRGDOLGDGHYV GH DWHQFL
KLJLHQH LPSDFWD HQ OD FDOLGDG GH ODV SUHVWDFLRQH
6DOXG 2FXSDFLRQDO

3bUD UHIOH[LRQDU VREUH OD UHODFLYQ TXH H[LVWH H
SHQVDU TXH ODV SHUVRQDV HFRQYPLFDPHQWH DFWLYDV SL
VX WLHPSR HQ HO OXJDU GH WUDEDMR 206 (O WUDED
OD FRQIRUPDFLYQ GH VXEMHWLYLGDG H LGHQWLGDG VRFLD
DXQTXH WDPELpQ HV IXHQWH GH DFFLGHQWHYV HQIHUPHGD

FRPSURPHWHU OD VDOXG ItVLFD \ SVITXLFD OD VHJXULGDCGC



GH WUDEDMR D SDUWLU GH OD HYDOXDFLYQ \ FRQWURO GH
RFXSDFLRQDOHVY LQGLYLGXDOHV R FROHFWLYRV 6XV PHGL
FRQGLFLRQHV \ PHGLR DPELHQWH GH WUDEDMR \ D OD FRP}
DO

(QWUH VXV SULQFLSLRYV ODV DFFLRQHV GH SURPRFLYQ
FRPXQLWDULD D ILQ GH TXH ORV WUDEDMDGRUHV \ WUDED
GHFLVLRQHV UHV SHRPWRRVY & KD\DXD IHO MG QDGLH FRQRFH P
FRQVHFXHQFLDV GH ORV ULHVJRV SURIHVLRQDOHV \ GH OD
WUDEDMDGRUHV \ WUDEDMDGRUDYV TXH OD H[SHULPHQWDQ
FRQYHQLHQFLD GH VX SDUWLFLSDFLYQ SDUD SUHYHQLU \ P
TXH ORV GLUHFWLYRV GH ODV HPSUHVDV UHFRQR]FDQ VX L
LPSOHPHQWDFLYQ 'LFKDV FRQVHEXHQFLDV LPSDFWDUIQ HC(
WUDEDMDGRUHY DO PLVPR WLHPSR TXH HQ OD HILFLHQFLD
SURGXFWLYLGDG JDQDQFLDV \ FUHDFLYQ GH QXHYRV SXHV
7HUDSLD 2FXSDFLRQDO \ 6DOXG /DERUDO

/D 7THUDSLD 2FXSDFLRQDO FRPR GLVFLSOLQD TXH VH R
FHQWUD VX DWHQFLYQ HQ HO GHVHPSHXR GH ODV RFXSDFLI
HVWDEOHFH HQWUH HOODV HO DPELHQWH \ HO HVWDGR GF
SDUWLFXODU HQ HO iUHD ODERUDO

6X LQWHUYHQFLYQ GHVGH HVWD QXHYD SHUVSHFWLYD
HQ ORV iPELWRYV ODERUDOHVY VH EDVD HQ OD HYDOXDFLYQ
SXHVWR GH WUDEDMR \ GHO DPELHQWH ODERUDO TXH LQFL
HQ ODV VDWLVIDFFLRQHYV TXH JHQHUD HQ WpUPLQRV GH SU

SDUWLFLSDFLYQ VRFLDO *X]PDQ 6XDUH] $GRSWD PHG



SXHVWR GH WUDEDMR \ GHO GHVHPSHXxR ODERUDO GH XQ W
DQRDOL]DQGR ODV SRVLELOLGDGHY GH PRGLILFDFLYQ GH OC
DVLPLVPR FXDQGR ODV FDUDFWHUtVWLFDYV LQGLYLGXDOHYV
QHFHVLGDG GH EXVFDU XQ QXHYR SXHVWR \ VX FDSDFLWDF

&RQRFLHQGR HO SURFHVR GH SUHFDUL]DFLYQ ODERUDC
GH OD VDOXG HQ QXHVWUR SDtV \ HQ SDUWLFXODU QXHVW
GH LQGDJDU DFHUFD GH ODV FRQGLFLRQHYVY GH WUDEDMR G
SULYDGR GH OD vVDOXG DVt FRPR VX LPSDFWR VREUH OD V
2FXSDFLRQDOHYVY TXH IRUPDQ SDUWH GHO FROHFWLYR GH W

/ID JHQHUDFLYQ GH QXHYDV LQYHVWLJDFLRQHY UHODFL
VREUH HO LPDJLQDULR VDOXG SRGUtD VHU SXQWR GH SDUV
ORV VHFWRUHV JXEHUQDPHQWDOHY LQVWLWXFLRQHV SUR
ILQ GH SURPRYHU HO GHVDUUROOR GH SROtWLFDV QHFHVD
TXH

XQ DPELHQWH GH WUDEDMR VDOXGDEOH HV HVHQF

WUDEDMDGRUHV VLQR WDPELpQ SDUD KDFHU XQ DSRU!

PRWLYDFLYQ ODERUDO HO HVStULWX GH WUDEDMR OD

YLGD JHQHUDO $JXLOHUD 9HODVFR HW DO S
/IDV &\0%$7 XQD 1XHYD 9LVLYQ GHO (VWXGLR GHO 7UDEDMR
SURFHVR GH 7TUDEDMR

1HIID UHILHUH TXH HO SURFHVR GH WUDEDMR FRQ
PHGLRVY GH WUDEDMR LQVWDODFLRQHYV PDTXLQDULDV HTX
ORV REMHWRV GH WUDEDMR ODV PDWHULDV SULPDV LQVX

HWF \ HO WUDEDMR KXPDQR FRQ VXV FDUDFWHUtVWLFDYV



LQIRUPDFLYQ DFHUFD GH ORV ULHVJRV H[LVWHQWHV \ VX S
FDSDFLGDGHY SHUVRQDOHY GH DGDSWDFLYQ \ UHVLVWHQF|
(O DXWRU VHXDOD WDPELpPQ TXH VRQ HO SURFHVR GH W
ODV TXH GHWHUPLQDQ R DO PHQRYV FRQGLFLRQDQ ODV &\0§
IDFWRUHV TXH OR LQWHJUDQ GDUiQ RULJHQ D ORV ULHVJR"
SUHVHQWHY HQ HO PHGLR DPELHQWH GH WUDEDMR \ ODV F
$O0 PLVPR WLHPSR VH DUWLFXOD FRQ HO SURFHVR GH
RUJDQL]DFLYQ GH OD DFWLYLGDG HFRQYPLFD HO VLVWHPD
QRUPDWLYDV SURSLDVY GHO PHUFDGR GH WUDEDMR GH DKt
PDFUR HFRQYPLFR GHQWUR GHO FXDO IXQFLRQDQ ODV HPS!|
7DPELPQ WLHQHQ XQ SDSHO UHOHYDQWH H LQIOX\HQW
ORV IDFWRUHV PLFUR VRFLDOHV HQWHQGLGRV FRPR OD QI
S~EOLFR GH OD GLPHQVLYQ \ HYWUXFWXUD GH OD HPSUHV
SUHGRPLQDQWH FRPLVLYQ VLQGLFDO GHUHFKR D OD LQIR
UHVSHFWR D OD VDOXG GHO FROHFWLYR ODERUDO HWF
HVWDGR HFRQYPLFR \ ILQDQFLHUR GH OD HPSUHVD GH ODV

\ DFWLYLGDGHY GH SUHYHQFLYQ
/D FRPSUHQVLYQ GHO FRQWH[WR HQ XQ VHQWLGR DPSO
FXOWXUDO SHUPLWH WHQHU XQD YLVLYyQ PiV DEDUFDWLYD
LQIOX\HQ HQ ORV SURFHVRV GH VDOXG HQIHUPHGDG GH OR
/DV UHIRUPDV HFRQYPLFDV \ SROtWLFDV UHDOL]DGDV H
WDO FRPR VRVWLHQHQ 'XVVDXOW \ 5LJROL FRPR VH FL
VH FRQFHQWUDURQ HQ FDPELDU ODV IRUPDV GH 10

HVWUXFWXUDFLYQ GH ORV VHUYLFLRVY GH VDOXG SURPRYL



QLYHO ORFDO OD VHSDUDFLYQ HQWUH HQWHV ILQDQFLDGR
RUJDQLVPRYV UHJXODWRULRY DFFLRQHV TXH PRGLILFDURQ
HQ TXH VH GHVHPSHXDEDQ ODV IXQFLRQHV WtSLFDV GH OR

6LIJXLHQGR HO DQiOLVLV TXH KDFHQ OD 236 \ 206 [
ODUVLJOLD \ OHUK\ VREUH FyPR HV OD UHODFLYQ
OD VDOXG GHQWUR GHO FROHFWLYR ODERUDO GH VDQLGDC
SROtWLFDV TXH JHQHUDQ PRGLILEDFLRQHY GHQWUR GHO V
VREUH ORV WUDEDMDGRUHVY \ WUDEDMDGRUDVY WHQLHQGR
TXH OD VDOXG HV XQ SURGXFWR TXH VH SURGXFH \ VH FRQ
QR SXHGH VHU GHVYLQFXODGR GHO WUDEDMDGRU D TXH OF
UHVXOWD SDUDGYMLFD FXDQGR HO WUDEDMR DIHFWD GH IR
TXH VX REMHWLYR HV HO PDQWHQLPLHQWR R PHMRUD GH O
SDUWH 6iQFKH]
&RQGLFLRQHV \ OHGLR $PELHQWH GH 7UDEDMR

3DUD DQDOL]DU D OD SHUVRQD HQ VLWXDFLYQ GH WUD]I
GH WUDEDMR HQ OD VDOXG \ VHIXULGDG GHO WUDEDMDGR!
FRQFHSFLYQ UHQRYDGRUD FRPR XQD QXHYD IRUPD GHO HV\
HVWD SHUVSHFWLYD SHUPLWH DGRSWDU XQD YLVLYQ DPSO
GH OD VDOXG D SDUWLU GHO DQiOLVLVY GH DVSHFWRYV REM
LQWHUUHODFLYQ WUDEDMDGRU SXHVWR GH WUDEDMR \ OD
PDFUR \ PLFUR HFRQYPLFRYV

(O FRQRFLPLHQWR DFHUFD GH ODV UHODFLRQHV HQWU

RFXSDFLRQDOHYVY GH OD RUJDQL]DFLYQ GHO WUDEDMR LQVI



WUDEDMDGRUDYV PiV YXOQHUDEOHYV HV IXQGDPHQWDO SDUL
GH PHMRUHV FRQGLFLRQHYVY GH WUDEDMR \ ELHQHVWDU

$ SDUWLU GH GLFKR HQIRTXH 1HIID GHILQH ODV &\
VRFLR WpFQLFRV \ RUJDQL]DFLRQDOHY GHO SURFHVR GH Sl
PHGLR DPELHQWH GH WUDEDMR $PERV JUXSRV GH IDFWRUI
UHTXHULPLHQWRV \ OLPLWDFLRQHY GHO SXHVWR GH WUDEI
/IDV &\0%$7 YDUtDQ GH DFXHUGR DO VHFWRU R UDPD GH DFWI
WLHPSR \ SXHGHQ LQIOXLU SRVLWLYD R QHIJDWLYDPHQWH
FDXVDQGR OD SpuUGLGD GH OD PLVPD /RV IDFWRUHV GH UL
VLQpPUJIJLFD GDQGR OXJDU D XQD VLWXDFLYQ VLQJXODU \ FR
KHWHURJpQHD OD FDUJD GH WUDEDMR \ VXV HIHFWRV HQ F
WUDEDMDGRUDY HV GLIHUHQWH VHJ~Q ODV FDUDFWHUtVWL

/ID FRQFHSFLYQ UHQRYDGRUD FRQVLGHUD OD VXEMHWL
WUDEDMDGRUDYVY VXV SHUFHSFLRQHV YLYHQFLDV \ FDSDFL
IDFWRUHV 6LQ OD GLPHQVLYQ VXEMHWLYD QR HV SRVLEOH
\ GH PHMRUDPLHQWR GH ODV &\0$7 GDGR TXH OD YLVLYQ G
LOQFRPSOHWD

(Q OD DFWXDOLGDG VH GHEH SHQVDU D ODV &\0%7 HQ
GH XQ HVFHQDULR JOREDOL]DGR UHJLGR SRU XQ PHUFDGR
SROtWLFDV QHROLEHUDOHYV \ ODV GLYHUVLILFDFLRQHYV WHTI
SURGXFWLYLGDG GH ELHQHV \ VHUYLFLRV TXH DFDUUHD FD
UHODFLRQHYVY GH WUDEDMR GHO VHFWRU 'H IRUPD SDUDOH¢

vDQLWDULD TXH DWUDYLHVD HO PXQGR SRU OD SDQGHPLD



DQERDOL]DU FXiOHV VRQ ODV UHSHUFXVLRQHV GH HVWRYV IDF
GHVHPSHxD HQ HO iPELWR VDQLWDULR

&RQGLFLRQHV ®H PUVPDMRVHUIQ GHILQLGDV D SDUWLU
UHDOL]DGRV SRU -XOLR & 1HIID 3RU RWUR ODGR WHQLHQ
SRFDV LQYHVWLJDFLRQHY TXH DERUGHQ OD WHPiIWLFD GH ,
XQ SDUDOHOLVPR HQWUH ODV GHILQLFLRQHYVY GH ODV YDUL
WUDEDMR \ ODV FDUDFWHUtVWLFDYV JHQHUDOHYVY GHO 6HFWF
FRQWH[WXDOL]DU OD LQYHVWLJDFLYQ (Q OD DFWXDOLGDG
VXEVLVWHPDVY HO S~EOLFR HO GH ODV 2EUDV 6RFLDOHYV \
3XQR GH ORV SUREOHPDV TXH VXUJH DO DERUGDU HO iUHD
UHLQDQWH HQ VX LQWHULRU SXHVWR TXH OD IUDJPHQWDF
FRQVWLWX\H HQ VX UDVJR GLVWLQWLYR"™ $FXxD \ &KXGQRYV
SURSYVLWR GH HVWD LQYHVWLJDFLYQ FRQWHQLGR \ RUJDC
FRQILIXUDFLYQ GHO WLHPSR GH WUDEDMR IRUPDV GH JHV)
UHPXQHUDFLYQ DFFHVR D ORV VHUYLFLRV VRFLDOHV \ DVL
ORV WUDEDMDGRUHV DV

/ID 2UJDQL]DFLYQ \ HO &R QWHRM GR G HDFWIRADHWRHVWiQ C
GLUHFWDPHQWH SRU HO WLSR GH SURFHVR GH WUDEDMR T.
HQ HO SXHVWR GH WUDEDMR

/D RUIJDQL]DFLYQ GHO WUDEDMR HVWi FRPSXHVWD SRU
FDUDFWHUL]DUOD DO QLYHO GHO SXHVWR GH WUDEDMR 3R
OD VHSDUDFLYQ R LQWHJUDFLYQ GH ODV WDUHDV GH FRQFE
HPSOHDGRUHV \ ODV GH HMHFXFLYyQ DVLJQDGDV D ORV WL

VXERUGLQDFLYQ MHUIUTXLFD TXH HVWDEOHFH HO FRQWUDY)



WpFQLFD GHO WUDEDMR TXH UHILHUH D OD PRGDOLGDG TX
GHO SURFHVR GH WUDEDMR \ TXH GHULYD HQ HO JUDGR Gt
WUDEDMDGRU D HQ VX SURSLR SXHVWR GH WUDEDMR $PER
SXHGHQ VHU LPSXHVWRYV DVLJQDGRV R QHJRFLDGRV FRQ T
VHUIQ SHUFLELGRYV FRPR XQ UHTXHULPLHQWR GHO SXHVWR
FRQ VXV SURSLDV FDOLILFDFLRQHV SURIHVLRQDOHV VXV L

1IRYLEN \ *DOLQ FRQVLGHUDQ ORV VLIJXLHQWHV FD
WUDEDMR HQ HO VHEFWRU VDOXG FRPR FRQVHFXHQFLD GH
OD GpFDGD GH ORYV

7HQGHQFLD D OD VXEFRQW U IBWDHW{E DR R [WHRFQINRV] 3
TXH HQ HO FDVR GHO VHFWRU VDOXG FRPHQ]y FRQ WDUHEL
PDQWHQLPLHQWR \ HQ RFDVLRQHV VHUYLFLRY GH DOLPHQ
HQ SDUWLFXODU GH PDQGRY PHGLRV GLVPLQXFLYyQ GH VLV
HQ DOJXQRV FDVRV DO DXWRFRQWURO LQWURGXFFLYQ GH
WUDEDMR HQ HTXLSR PyGXORV GH WUDEDMR HWF SROLYLE
ODV WDUHDV VHDQ FRPSOHPHQWDGDVY FRQ RWUDV LQFRUS
LQGLUHFWDV DO GLVHXR GHO PLVPR SXHVWR GH WUDEDMR
GH SURFHVRV \ HQWRUQRY HQ YH] GH FHQWUDUVH H[FOXVL
VX iPELWR GH WUDEDMR S

6LIXLHQGR D 1HIID HO FRQWHQLGR GHO WUDEDMR
GLUHFWDPHQWH FRQ OD GLYLVLYQ VRFLDO \ WpFQLFD GHO

IRV IDFWRUHV TXH OR FRPSRQHQ VRQ

2 \MURHU] DFly Q SU FW¥FD P HADQWM @ FXDOXQD HP SUAVD FRQADWY D RAD SDUD TXH SUMM XQ VHIIFIR
TXH GHEHUD EUQEDUH® P VP D 5$(



& /ID GHVFULSFLYQ GHO SXHVWR TXH LQFOX\H HQ SU|I
Ob WDUHD SUHVFULSWD SRU OD GLUHFFLYQ 6H WUDWD WD

a&e /IDV FDOLILFDFLRQHYVY SURIHVLRQDOHYVY UHTXHULGDYV
OOHYH D FDER OD WDUHD SUHVFULSWD SRU OD GLUHFFLYQ
VLVWHPD HGXFDWLYR IRUPDO OD IRUPDFLYQ SURIHVLRQDO
HPSUHVD R IXHUD GH HOOD ODV KDELOLGDGHV \ GHVWUH]L
GH XQ FLHUWR WLHPSR GH IRUPDU SDUWH GH XQ FROHFWL"®
OXHJR OD UHPXQHUDFLYQ EiIVLFD

a&e /IDV PD\RUHV R PHQRUHV SRVLELOLGDGHV TXH WLH
HO SXHVWR SDUD XWLOL]DU \ GHVDUUROODU HQ HO PLVPR
GLVSRQHQ &XDQGR ORV UHTXHULPLHQWRYVY GHO SXHVWR V]
I[UXVWUDFLRQHY PLHGR UHFKD]R GHO WUDEDMR VHQVDFL
SXHGHQ JHQHUDUVH HUURUHV R LQFLGHQWHYV (Q RWURV F
TXHGDQ SRU GHEDMR GH VXV FDOLILFDFLRQHYV VH SURGXFF
HI[ISHULPHQWD VHQWLPLHQWRY GH GHVFDOLILFDFLYQ

a&e (O JUDGR GH UHVSRQVDELOLGDG TXH VH DVLJQD D¢
GH WUDEDMR TXH RFXSD

& (O FDUIFWHU LQGLYLGXDO R FROHFWLYR GHO SXHV
FRPXQLFDFLRQHV \ FRRSHUDFLYQ TXH GHEHQ VHULDPHQWH
WUDEDMDGRUDYV

& (O JUDGR GH DXWRQRPtD GH LQWHUGHSHQGHQFLD
WUDEDMDGRU D TXH RFXSD HO SXHVWR UHVSHFWR GH ORYV
KRULIRQWDOHVY HQWUH FRPSDXxHURV \ FRPSDxHUDV GH WUI

VXSHUYLVRUHY DV \ OD GLUHFFLYQ



& /IDV SRVLELOLGDGHY QRUPDOHYV GH SURPRFLYQ SUF
SXHVWR HQ YLUWXG GH ODV FDOLILFDFLRQHY OD DQWLJ-th
UHVSRQVDELOLGDG DVXPLGD \ OD HYDOXDFLYQ GHO GHVHF

(O FRQWHQLGR GHO SXHVWR GH WUDEDMR VH DUWLFXO
DIHFWLYDV \ UHODFLRQDOHY GHO WUDEDMDGRU D TXH OR Y
VDWLVIDFFLYQ HQ HO WUDEDMR \ XQD GHWHUPLQDGD FDUJI
DVXPLU (Q HO FDVR GHO iPELWR GH OD VDOXG DUJHQWLQ
GLFKR VHFWRU

VH FDUDFWHUL]D SULQFLSDOPHQWH SRU VHU XQD
HVSHFLDOPHQWH HQ HO HPSOHR GH SURIHVLRQDOHYV SRU .
VRFLDO \ SRU SRVHHU UHFXUVRV KXPDQRYVY DOWDPHQWH FD
SURIHVLRQDOHY WpFQLFRV DV \ HQIHUPHURYV DV FRPR VH

3RU VX SDUWH HO ULWPR GH WUDEDMR HV HQWHQGLG
XQD WDUHD GHWHUPLQDGD \ VH PDQLILHVWD HQ WUDEDMD
FRQVWDQWH R YDULDEOH /RV ULWPRV LQWHQVRV SURGXFF
PHQWDO SRU OR WDQWR SURYRFDQ IDWLJD \ ULHVJR GH DI
IDYRUDEOH XQ ULWPR GH WUDEDMR TXH UHVSHWD OD FDSD
UHJXODFLYQ DXQTXH HQ OD SUIFWLFD HVWR VHD GLItFLO C

/ID 'XUDFLYQ \ &RQILJXUDFLYQ GHOQUHALHHFGR © H I UDEDMA
Pi[LPD GH OD MRUQDGD QRUPDO GH WUDEDMR ODV SDXVDYV
WUDEDMR SDUD UHFXSHUDUVH GH OD IDWLJD ORV SHUtRGF
OLFHQFLDV SRU FRQFHSWR GH YDFDFLRQHY DQXDOHV UHP X
MRUQDGDY GH WUDEDMR GH FDUIFWHU H[WUDRUGLQDULR

HTXLSRV OD HGDG PtQLPD GH LQJUHVR DO WUDEDMR OD H



DFWLYLGDG D SDUWLU GH OD FXDO ORV WUDEDMDGRUHV \ \
EHQHILFLRY GHO VLVWHPD SURYLVLRQDO DVt FRPR OD GL
GHVFDQVR \ UHFUHDFLYQ GHO WUDEDMDGRU D 3DUD HOOR
TXH GHWHUPLQDQ OtPLWHV R EDVHV SDUD VX ILMDFLYQ

(Q OD $UJHQWLQD OD SUHFDUL]DFLYQ ODERUDO WUDMR
DWUDYLHVD D GLVWLQWRY SURIHVLRQDOHYV GH OD VDOXG
VHEFWRU SXHGH H[SOLFDUVH D SDUWLU GH GLVWLQWRV IDF
SXHVWRV GH WLHPSR SDUFLDO \ OD FDtGD GH UHPXQHUDFL
IXHQWHY DGLFLRQDOHY GH LQJUHVR *DOtQ 1IRYLEN HYV

S

3RU OR WDQWR VH GHGXFH TXH ODV MRUQDGDV ODERL
IXQFLYQ GH ODV QHFHVLGDGHV SRVLELOLGDGHV \ RSRUWX
WUDEDMDGRUDV \ WUDEDMDGRUHV

6LVWHPD GH 5HPX@HVUPRLWOQOHQH UHSHUFXVLRQHV GLUH

OD VDOXG GH ORVY WUDEDMDGRUHV \ WUDEDMDGRUDYV ([LV)\

’ 5HPXQHUDFLYQ SRU WLHPSR GH WUDEDMR HQ HVW
GHWHUPLQDGD SRU [ FDQWLGDG GH WLHPSR VLQ LPSRUWD

” 5HPXQHUDFLYQ VHJ~Q HO UHQGLPLHQWR SXHGH IL
FDGD WDUHD FRPSOHWDGD OD FXDO VH GHWHUPLQD GHVS]
GHELGDPHQWH UHJLVWUDGD

” 6LVWHPDV PL[WRYV GH UHPXQHUDFLYQ FRPSXHVWR!

UHPXQHUDFLYQ JDUDQWL]DGD VHJ~-Q HO WLHPSR GH WUDE



Q~-PHUR GH SLH]DV PDQXIDFWXUDGDV R SURGXFWRV UHFRJ

VHD HO UHQGLPLHQWR FROHFWLYR

(Q VDOXG VH REVHUYD XQD WHQGHQFLD FRQ UHVSHFWHF

SRU XQ ODGR VH HQFXHQWUDQ ORV GLVWLQWRYV P
\ TXH WUDQVIRUPDQ VDODULRV ILMRVY HQ VDODULRV SRU Sl
ODV PRGDOLGDGHV GH 3FXHQWD SURSLVPR® UHDO R GH RFX
GHSHQGHQFLD 3RU HO RWUR PHFDQLVPRV WHQGLHQWHYV L
SDUD HVWLPXODU OD SURGXFWLYLGDG \ HO FRPSURPLVR FI
VXDYL]DU OD ULJLGH] GH ODV SROtWLFDV VDODULDOHYV GH(

1RYLFN \ *DOLQ S

(O ORGR GH *HVWLYQ GH OD )XHU]D GH 7TUDEDMR

e (VWDELOLGDG R SUHFDULHGDG HO FDUIFWHU SHUF
WUDEDMR R SRU HO FRQWUDULR VX QDWXUDOH]D WHPSRUD
UHSHUFXWH GH IRUPD GLUHFWD R LQGLUHFWD VREUH ORYV
DPELHQWH GH WUDEDMR ODV FRQGLFLRQHVY GH WUDEDMR !

a&e (O VLVWHPD \ ORV QLYHOHY GH DXWRULGDG MHUiIU
GH OD HPSUHVD DVt FRPR HO SURFHVR GH WUDEDMR SUHGF
VXSHUYLVLYQ GH FRQWURO GH ORV WUDEDMDGRUHV \ WUD
HPSUHVD (QWUH OD GLUHFFLYyQ \ HO WUDEDMDGRU D TXH V
KDEHU PXFKRV R SRFRV HVFDORQHV H LQWHUPHGLDULRV \

VHU SHUPDQHQWH R HVSRUIGLFD UtJLGD R IOH[LEOH



& (O HVWLOR GH JHVWLYQ OD JHVWLYQ GH OD IXHU]EC
PXFKDV PDQHUDV DXWRULWDULD GHVSYWLFR SDWHUQDOL
HWF (O HVYWLOR DGRSWDGR LQIOXLUiIi VREUH OD YLGD DIHF
WUDEDMDGRUDYV VXERUGLQDGRV HLQFOXVR SXHGH IDFLOL'
SUHVFULSWR

& (O VLVWHPD GH LQFRUSRUDFLYQ \ GHVDUUROOR GH
PRGR GH JHVWLYQ GH OD IXHU]D GH WUDEDMR ,QFOX\HQ O
OD VHOHFFLYQ \ UHFOXWDPLHQWR GHO SHUVRQDO OD LQG
HOWUHQDPLHQWR OD PRYLOLGDG LQWHUQD REOLJDGD R Y
HYDOXDFLYQ GHO GHVHPSHXxR VLIXLHQGR FLHUWRYV FULWHL

TXH SXHGDQ UHVXOWDU

&RPR VH KD PHQFLRQDGR DQWHULRUPHQWH HO VLVWH
GHVFHQWUDOL]DGR KD JHQHUDGR FRQGLFLRQHVY ODERUDO
YHUWLFDOL]DFLYQ HQ ODV RUJDQL]DFLRQHYV \ D DXPHQWD
GLUHFWLYRV &RQ UHVSHFWR D HVWD YDULDEOH VH HQFRQ

ODERUDOHYVY GH ODV \ ORV HQIHUPHURYV HQ $UJHQWLQD OR

/ID SUHFDUL]DFLYQ GH ODV IRUPDV GH FRQWUDWDFLYQ
DSUHPLDQWHYV TXH DIHFWDQ D WRGR HO VHFWRU WDQWR F
'"HQWUR GH OD JUDQ KHWHURJHQHLGDG HQ ODV PRGDOLGD(
SULQFLSDOHV VRQ OD SODQWD SHUPDQHQWH GHO (VWDGR
FDUJRV D ORV TXH VH DFFHGH SRU FRQFXUVR ORV UHJtPH
SURWHFFLYQ VRFLDO \ JDUDQWtDVY WDQWR DPSDUDGRV HQ

GH &RQWUDWR GH 7UDEDMR \ ORV UHJtPHQHYVY GH FRQWUDV



HIHFWLYL]DGRV SRU PHGLR GH ORFDFLRQHV GH VHUYLFLR |
\ &HMDYV FLWDGR SRU $VSLD]X S

2WUR DVSHFWR LPSRUWDQWH HV OD IHPLQL]DFLYQ GHO
$VSLD]X

(O DFFHVR GLIHUHQFLDO SRU VH[R D SRVLFLRQHV TXH
UHVSRQVDELOLGDG GHFLVLYQ R SRGHU HV RWUD GH ODV V
SURIXQGL]D OD VHJUHJDFLYQ YHUWLFDO H[LVWHQWH HQ HC
VDOXG GRQGH ODV PXMHUHV VRQ DPSOLD PD\RUtD OD SUR
VHFWRU QR VH YH UHIOHMDGD SRUFHQWXDOPHQWH HQ ORV
GH iUHD S

BHUYLFLRY 6RFLDOHYFOXYHVIWHEKMPLDFOWHVHUYLFLRY JDUI
HPSUHVDV \ R RUJDQL]DFLRQHV VLQGLFDOHV SDUD HO ELH(
GH VXV IDPLOLDV /RV PiV IUHFXHQWHVY VRQ PHMRUDPLHQV
FRPHGRU SDUD OD SUHSDUDFLYQ R FRQVXPR GH DOLPHQWR
SDUD DFFHGHU D XQD YLYLHQGD DFWLYLGDGHV H LQVWDO
OLEUH VHUYLFLRV GH FDUiIFWHU ILQDQFLHUR HWF

3RVLELOLGDG GH 3DUWLFLSBXHGM G @R WY \7W D BB M DVGERQ
JHVWLYQ GH OD HPSUHVD FRQ DWULEXFLRQHV GH WLSR LQ
GHFLVLRQDO FRPR HQ HO PHMRUDPLHQWR GH ODV FRQGLTF
&RPLWpPV OL[WRV GH +LJLHQH 6HJXULGDG \ &RQGLFLRQHV G
PRGHUQL]DFLYQ \ GH LQWURGXFFLYQ GH QXHYDV WHFQROR.
OL[WRV GH 7THFQRORJtD

&DUJD *OREDO GH 7TUDEDMR



6LIXLHQGR D 1HIID OD FDUJD JOREDO GH WUDEDM|
GH UHSHUFXVLRQHYV GH ODV H[LIJHQFLDV GH XQ SXHVWR GH
WUDEDMR SUHVFULSWR"™ S (O Q~PHUR GH IDFWRUHV LQ
FRQGLFLRQHYVY GH WUDEDMR \ ORV IDFWRUHV GHO PHGLR DF
HO SURFHVR GH WUDEDMR YLJHQWH GH OD HPSUHVD $ VX
LOQWHUUHODFLRQHYV GLQIPLFDV \ YDULDEOHY H[LVWHQWHYV
VRFLRHFRQYPLFRV \ ORV IDFWRUHV PDFUR VRFLRHFRQYPLF

7TRGRV ORV IDFWRUHV GH ULHVJR DFW~DQ HQ IRUPD FR
FROHFWLYR GH WUDEDMR FRPR D FDGD WUDEDMDGRU D LQ¢
SRQHU HQ MXHJR PHFDQLVPRV SHUVRQDOHYV D QLYHO ItVLF
DGDSWDUVH D ORV PLVPRYV

/D FDUJD JOREDO GH WUDEDMR SXHGH VHU DQDOL]DGD
FDUJD ItVLFD OD FDUJD PHQWDO \ OD FDUJD SVtTXLFD OD
WUDEDMDGRUHV \ VX VDOXG GH DFXHUGR D VXV FDUDFWHU
PHQWDO \ OD FDUJD SVtTXLFD SXHGH H[LVWLU XQD VXE FDL
FRQVHFXHQFLDY QHJDWLYDYV SDUD OD VDOXG GH OD SHUVR

(Q SDUWLFXODU HQ HO VHFWRU VHUYLFLRYV

ORV SURFHVRV SURGXFWLYRV H[LJHQ FDGD YH] PiV

FUHDWLYLGDG HPRFLRQHV DVSHFWRV pWLFRV FRPXQLFD)
DFUHFLHQWD VX FDUJD JOREDO GH WUDEDMR FRQ FRQVHF
ODV FODYHV H[SOLFDWLYDV \ WDPELpQ ODV SRVLELOLGDGF
VH HQFXHQWUDQ HQ HO iPELWR GHO SURFHVR GH WUDEDMF
KDOOD RUJDQL]DGR +HQU\ SS

&DUJD OHQWDO GH 7UDEDMR



1HIID GHILQH D OD FDUJD PHQWDO GH WUDEDMR F
ORV UHTXHULPLHQWRV \ H[LJHQFLDV GHO SXHVWR
GH WLSR FRJQLWLYR HV GHFLU ODV TXH VH RULJLQDQ HQ «
FXHQWD HO OtPLWH GH ODV FDSDFLGDGHY PHQWDOHYV KXPL
HVWUXFWXUD \ GHO IXQFLRQDPLHQWR GHO SURFHVR GH FR
FDQWLGDG \ IUHFXHQFLD GH OD LQIRUPDFLYQ TXH GHEH VH
GHWHUPLQDGD XQLGDG GH WLHPSR S
/D FDUJD PHQWDO HVWi HQ HYWUHFKD UHODFLYQ FRQ C
FDUIFWHU \ HO QLYHO GH SDUFHOL]DFLYyQ GH ODV WDUHDYV
HPSOHDGRU D
3HUFLELU FDSWDU \ SURFHVDU OD LQIRUPDFLYQ SDUD
DGHFXDGD LPSOLFD XQD VHULH GH SURFHVRV FRJQLWLYRYV
SHUFHSFLYQ PHPRULD DWHQFLYQ \ FRQFHQWUDFLYQ DO P
HYDOXDFLYQ GH VLWXDFLRQHVY OD WRPD GH GHFLVLRQHV \
6HJ~Q HO JUDGR GH H[LJHQFLD GH GLFKRV SURFHVRV F
VXV FDUDFWHUtVWLFDV UHJODV \ REMHWLYRV MXQWR D O
DVXPLGD \ OOHYDGD D FDER SRU ODV SHUVRQDV HQ VLWXD
HV TXH VH SURGXFHQ YDULDFLRQHY HQ OD LQWHQVLGDG G
3RU XQ ODGR OD SHUFHSFLyYyQ LPSOLFD OD FDSWDFLyQ
WLSR YHUEDOHV JHVWXDOHV R GH VHXDOHV FX\D FRPSUH
GHSHQGHQ GH OD V IXHQWH V HPLVRUD V GHO OHQJXDMH |
ODV FDSDFLGDGHV GH SHUFHSFLYyQ GHO UHFHSWRU HO WU
XQR GH HVWRV HOHPHQWRY SXHGHQ RFXUULU SHUWXUEDFL

SURFHVDPLHQWR DXPHQWHQ OD FDUJD PHQWDO \ R IDYRU'



IUHFXHQWHPHQWH ORY HUURUHV GH SHUFHSFLYQ HVWiQ HC
IXHQWHYV HPLVRUDV \ FRQ OD FDQWLGDG WRWDO GH LQIRUF

8QD YH] TXH OD LQIRUPDFLYQ HV FDSWDGD HV PRPHQW
FXDQGR OD PHPRULD MXHJD XQ SDSHO FHQWUDO /D PHPRU
FRQWHQLGR UHFLHQWHPHQWH SHUFLELGR OR FXDO UHVXO
LQIRUPDFLYQ HV DFRWDGR \ VH SUHVHQWD GXUDQWH XQ OL
XQ JUDQ F~PXOR GH LQIRUPDFLYQ UHFLELGD HQ XQ SHUtRG
VXVFHSWLEOH D ODV LQWHUIHUHQFLDY H LQWHUUXSFLRQH
UHFXSHUDU LQIRUPDFLYQ DOPDFHQDGD WLHPSR DWUiV \ SR
VX LGHQWLILEDFLYQ

$0 PRPHQWR GH WRPDU GHFLVLRQHV ODV SHUVRQDV T:
SRVLEOHV HVFHQDULRVY (Q DOJXQRV FDVRV HVWDV VH UHS
FRPR KIELWRV GHFLVLRQHV TXH VH WRPDQ HQ IRUPD UXWL
LPSOLFDQ SURFHVRV WRWDO \ SHUPDQHQWHPHQWH FRQVFL
FXDQGR RFXUUHQ LPSUHYLVWRY R LQFLGHQWHYV

$ OR ODUJR GH OD HMHFXFLYQ GH OD WDUHD R WUDED N\
WUDEDMDGRUDY GHEHQ UHDOL]DU XQ HVIXHU]R PHQWDO SI
PiVR PHQRV LQWHQVD HQ HVSHFLDO DO PRPHQWR GH OD \
FXDQGR ODV PLVPDV VRQ GH WLSR FRQVFLHQWH \ GLIHUHQ
RSHUDWRULR PiV VH UHTXHULUi XWLOL]DU OD PHPRULD S}
GHFELVLRQHV TXH VH GHEHQ DGRSWDU \ HMHEFXWDU GH WR(
1HIID S

3RU RWUD SDUWH HO DSUHPLR R ODV H[LJHQFLDV GH W

GH UHPXQHUDFLYQ SRU UHQGLPLHQWR SRU ODV FDGHQFLD



WUDEDMR \ SRU ODV SRVLELOLGDGHYVY GH UHDOL]DU SDXVD
HVWDEOHFLGDVY SRU HO OD HPSOHDGRU D WRGR OR FXDO
$GHPiV OD QRUPD ,62 KDFH PHQFLYQ GH RWURYV F
FDUJD PHQWDO HQ OD SHUVRQD
/ID PRQRWRQtD GHILQLGD FRPR UHGXFFLYQ GH OD DFW
ODUJDV XQLIRUPHV \ UHSHWLWLYDYV OD KLSRYLJLODQFLD
FDSDFLGDG GH GHWHFFLYyQ \ TXH VH GD HQ WDUHDV GH FRC

UHFKD]R D XQD VLWXDFLYQ UHSHWLWLYD HQ OD TXH VH WL

$UTXHU \ 1RIJDUHGD SiUUDIR
J)LODOPWMR® FRPR H[SUHVD 'tD] &DQHSD HILVWHQ G
HQWUH

OD WDUHD SUHVFULSWD FRQ VXV REMHWLYRV UHJ
HIHFWLYDPHQWH DVXPLGD \ DFWXDGD SRU ODV SHUVRQDV
HIHFWR ODV SHUVRQDV WHQGHUtDQ D UHGHILQLU OD WDUL
GHVHPSHxR \ VXV SURSLDV FDUDFWHUtVWLFDV \ REMHWLYR

$ SDUWLU GHO FRQRFLPLHQWR GH ODV YDULDEOHV DQ\
VH GHULYD OD FDUJD PHQWDO HV TXH VRQ SRVLEOHV HQW
FRUUHFFLYQ QHFHVDULDV FXDQGR VH GHWHUPLQD TXH OD
FXDQGR QR DOFDQ]D ORVY YDORUHYV PtQLPRV HVSHUDGRYV

&XDQGR H[LVWH XQD VXE FDUJD PHQWDO ORV WUDEDMI
D SHUGHU HO IRFR GH OD DWHQFLYQ \ HO QLYHO GH DOHUW
DFFLGHQWHY R HUURUHV OLHQWUDV TXH SRU VX SDUWH OI
PDQLILHVWD HQ IRUPD GH DJUHVLYLGDG DXVHQWLVPR GL)\

HUURUHV FRQIOLFWRV SHUVRQDOHV \ ODERUDOHYVY HQWUH



&RPR FRQVHFXHQFLD GH ODV H[LJHQFLDV GHO SXHVWR
FDSDFLGDGHY GHO WUDEDMDGRU D VH JHQHUD SULQFLSDC
FRPR 3OD GLVPLQXFLYQ GH OD FDSDFLGDG ItVLFD \ PHQWDC
UHDOL]DGR XQ WUDEDMR GXUDQWH XQ SHULRGR GH WLHPS
+R\R S

6LIXLHQGR ORVY DSRUWHY GH OD DXWRUD OD IDWLJD D
ItVLFR \ SVtTXLFR SURGXFH XQ GHVFHQVR GHO UHQGLPLH
WHQHU HIHFWRY VREUH OD PRWLYDFLYQ GH ODV WUDEDMD((
QLYHOHV OD IDWLJD QRUPDO R ILVLROYJLFD \ OD IDWLJD F
KRPHRVWiIWLFD GHO RUJDQLVPR XQD VHxDO GH DODUPD TX
GHVFDQVR HV FRPSOHWDPHQWH UHFXSHUDEOH /D VHJXQG
GHVHTXLOLEULR HQWUH OD FDSDFLGDG GH DGDSWDFLYQ Gl
uHDOL]DU OD WDUHD VH PDQWLHQH GH IRUPD SURORQJDGD
GHVFDQVR FRQ UHSHUFXVLRQHV PiV VHULDYV SDUD OD VDO X

&RPR SXHGH DSUHFLDUVH OD FDUJD PHQWDO HV XQ FR
FDUDFWHUtVWLFD LQKHUHQWH D OD WDUHD VLQR TXH HV H
UHTXHULPLHQWRY GH OD WDUHD ODV FLUFXQVWDQFLDV EL
FRQGXFWDV \ SHUFHSFLRQHVY GHO WUDEDMDGRU"~ $UTXHU
1$6% 7/; /ID XWLOL]DFLYQ GH LQVWUXPHQWRYV GH HYDOXDF
GH DVSHFWRVY REMHWLYRVY SURSLRV GH OD WDUHD DVt FR
SHUFHSFLYyQ TXH WLHQH HO WUDEDMDGRU GH OD IDWLJD 'l
VLWXDFLRQHV TXH LQFLGHQ QHIJDWLYDPHQWH HQ OD VDOX:!
WHQGLHQWHY D OD SUHYHQFLYQ FRQ HO SURSYVLWR GH FR

FRQGLFLRQHYVY GH WUDEDMR \ ODV FDUDFWHUtVWLFDV GH O



&DUJD 3VtTXLFD GH 7TUDEDMR

/D FDUJD SVtTXLFD GH WUDEDMR R DVSHFWRV SVLFRVF
HQ ORV DVSHFWRV DIHFWLYRV \ UHODFLRQDOHYV GH ORV UH
JHQHUDQGR XQD PD\RU R PHQRU VDWLVIDFFLYQ HQ HO WUD
GH ORV WUDEDMDGRUHV \ WUDEDMDGRUDYV

$Vt PLVPR WLHQH LQIOXHQFLD HQ HO GHVHPSHXR ODEI
PDFURHFRQYPLFR HVSHFLDOPHQWH HQ HO VLVWHPD GH VD

([LVWHQ QXPHURVRYV 3ULHVJRV SVLFRVRFLDOHYV HQ HO
GHILQLGRV SRU HO ,QVWLWXWR 6LQGLFDO GH 7TUDEDMR $P

$TXHOORV IDFWRUHV GH ULHVJR SDUD OD VDOXG TXH V
WUDEDMR \ TXH JHQHUDQ UHVSXHVWDV GH WLSR ILVLROyYJL
VHQWLPLHQWRY GH DQVLHGDG GHSUHVLYQ DOLHQDFLYQ
SHUFHSFLYQ GH OD KDELOLGDG SDUD OD FRQFHQWUDFLYQ
\ FRQGXFWXDO DEXVR GH DOFRKRO WDEDFR GURJDV YLR
TXH VRQ FRQRFLGDV SRSXODUPHQWH FRPR SHVWUpV" \ TXH
HQ FLHUWDV FLUFXQVWDQFLDV GH LQWHQVLGDG IUHFXHQF

(VWi HQ HYWUHFKD UHODFLYQ FRQ ODV FRQGLFLRQHV C
ODV UHODFLRQHV VRFLDOHV TXH VH HVYWDEOHFHQ DO LQWt&
SHUVRQDV H[WHUQDV FRQ ODV TXH VH GHED WUDWDU $ GL
GHWHUPLQDQWHY HVWUXFWXUDOHYV ORV EXDOHV VH FRPEL
IDFWRUHV GH ULHVJR QR LQFLGHQ GH OD PLVPD IRUPD \ HQ
WUDEDMDGRUHV \ WUDEDMDGRUDYV VLQR TXH GHSHQGH GH
FRPSHQVDFLYQ GHO VXMHWR VHJ~Q HO WLHPSR \ IUHFXHQF

FLWD HQ VX OLEUR D ORQFDGD TXLHQ GLFH TXH ORV WUDEI



FDSDFLGDGHY GH UHVLVWHQFLD R GH DGDSWDFLYQ SXHGHC
SHUR VL HVWRV IUDFDVDQ VH SURGXFHQ GDxRV D OD VDOX
PHFDQLVPRV SVLFROYJLFRV TXH JHQHUDQ WHQVLRQHV \ H!

IRV SULQFLSDOHV IDFWRUHV GH ULHVJR SVLFRVRFLDO}
LQYHVWLIDFLYQ FLHQWtILFD VRQ OD GHPDQGD SVLFROyYJLH
FDSDFLGDG GH DGDSWDFLYyQ \ UHVLVWHQFLD DO GHVHTXLO
DXWRQRPtD HQ HO WUDEDMR ODV UHODFLRQHYVY VRFLDOHYV
LQVHIXULGDG HQ OD VLWXDFLYyQ GH WUDEDMR \ HPSOHR 1|

(Q VXV DSRUWHYV GH 1HIID GHVFULEH FRQVHFXHQFL
FRPR OD DQVLHGDG \ OD DQJXVWLD GH ODVY WUDEDMDGRUD
DJUHJD RWUDV WDOHV FRPR HO VIQGURPH GH %XUQRXW H
HO WUDEDMR HO DFRVR VH[XDO OD DGLFFLyQ DO WUDEDM
DSDUHFHU FRPR FRQVHFXHQFLD GH XQD VREUH R VXE FDUJ
HILJHQFLDV \ SUHVLRQHV VXSHUDQ ODV FDSDFLGDGHV GHO
GH VXV KDELOLGDGHV HV LQVXILFLHQWH

/IDV FRQVHFXHQFLDY HQ OD VDOXG KDQ VLGR HVWXGLD
PRGHORV TXH RIUHFHQ PD\RU FRQVLVWHQFLD HQ OD HYLGFE
'"HPDQGD*&RQWURO+*$SR\R 6RFLDO GH .DUDVHN \ 7TKHRUHOUC
(VIXHU]JR+&RPSHQVDFLRQHV GH 6LHJULVW &HEDOORYV 9DVT
ODUWLQH] 1HIID ORQFDGD HW DO \ 9HJD 0ODUW
VRQ FRPSOHPHQWDULRY HQWUH Vt \ MXQWR D OD WHRUtD
WHYULFR GHO &XHVWLRQDULR 3VLFRVRFLDO GH &RSHQKDJ)>

1DFLRQDO GH 6DOXG /DERUDO GH 'LQDPDUFD HO DxR



(O PRGHOR ELGLPHQVLRQDO GHVDUUROODGR SRU 5REH
LQWHUDFFLYQ HQWUH ODV GHPDQGDV SVLFROYJLFDV ODERL
WUDEDMR \ HO JUDGR GH FRQWURO VREUH ODV PLVPDV 3L
UHODFLRQDGR FRQ HVWUpPV FRPR UHODFLYQ FRQ FRPSRUWI
LQGHSHQGLHQWH

/IDV GHPDQGDV KDFHQ UHIHUHQFLD D FXiQWR VH WUDEL
WUDEDMR UHDOL]DGR OD SUHVLYQ GH WLHPSR HO QLYHO
LPSUHYLVWDYV

/D GLPHQVLYQ HVHQFLDO GHO PRGHOR HV HO &RQWURC
WUDEDMD \ OR FRQIRUPDQ

SRU XQ ODGR OD DXWRQRPtD PD\RU R PHQRU SRVL
LQIOXLU HQ OD WRPD GH GHFLVLRQHV \ HQ HO FRQWURO G
WUDEDMR ,QYROXFUD OD FRQWUDGLFFLYQ D PHQXGR JHQH
RUJDQL]DFLYQ \ HO WUDEDMR HIHFWLYDPHQWH UHDOL]DGR

SRU HO RWUR HO GHVDUUROOR GH KDELOLGDGHV S
PHQRU SRVLELOLGDG TXH WLHQH HO WUDEDMDGRU D GH DS
HQ WDUHDV YDULDGDYV

'DGR TXH HO FRQWURO DFW~D PRGHUDQGR ODV GHPDQ
GH QR WHQHU DXWRQRPtD \ FDSDFLGDG GH FRQWURO TXH C
GHPXHVWUDQ ORV HVWXGLRVY HSLGHPLROYJLFRV 30D IDOWE
OD GLPHQVLYQ TXH PiV DIHFWD D OD VDOXG HQ FXDOTXLH!L
1HIID S

/D GLPHQVLYQ $SR\R 6RFLDO IXH LQWURGXFLGD DO PRC

DxRV PiV WDUGH 5HILHUH DO FOLPD VRFLDO HQ HO OXJDU



FRQ VXV SDUHV FRPSRQHQWH VRFLDO KRULJRQWDO \ VXSt
LQVWUXPHQWDO \ VX IXQFLYQ HV DXPHQWDU OD FDSDFLGI
VLWXDFLRQHV HVWUHVDQWHV 3RU HO FRQWUDULR FXDQG
IDFWRU GH HVWUpPV LQGHSHQGLHQWH

$ SDUWLU GH OD FRPELQDFLYQ GH ODV GLPHQVLRQHV F
VLWXDFLRQHV SVLFRVRFLDOHV FDGD XQD FRQ VXV UHVSHF
FRPSRUWDPLHQWR GH ORV WUDEDMDGRUHV \ WUDEDMDGRU

" $OWD WHQVLYQ DOWDV GHPDQGDV \ EDMR FRQWUR
VIQWRPDV \ HQIHUPHGDGHV \ ORV PiV EDMRYV QLYH(

" %DMD WHQVLYQ EDMDV GHPDQGDV \ DOWR FRQWUF
UHODMDFLYQ FRQ EDMR ULHVJR SDUD OD VDOXG

" JUDEDMR DFWLYR DOWDV GHPDQGDV \ DOWR FRQW
FDSDFLGDGHV \ KDELOLGDGHYV GHO WUDEDMDGRU L
HVWLPXODQGR HO GHVDUUROOR SHUVRQDO

" JUDEDMR SDVLYR EDMDV GHPDQGDV \ EDMR FRQW.U
SUREOHPIWLFR OXHJR GHO GH DOWD WHQVLYQ $ O
OD SpUGLGD JUDGXDO GH ODV FDSDFLGDGHV \D DG
SDSUHQGL]DMH QHJDWLYR"

J)LQDOPHQWH \ QR PHQRV LPSRUWDQWH SDUD HVWH PR
GHPDQGDV GHSHQGH GH OD RUJDQL]DFLYQ GHO SURFHVR G
LQGLYLGXDOHY GH ORVY WUDEDMDGRUHV \ WUDEDMDGRUDYV

2WUR PRGHOR FRPSOHPHQWDULR DO DQWHULRUPHQWH
(VIXHUJR+&RPSHQVDFLRQHV GH 6LHJULVW 6LJXLHQGR HO C

SODQWHD TXH HO HVWUpV ODERUDO FUYQLFR HV SURGXFWE



FDQWLGDG GH HVIXHU]R SDUD FXPSOLU ODV GHPDQGDV UH"
UHFRPSHQVD UHFLELGD HQ WpUPLQRV HFRQYPLFRV FRPR S
FDUUHUD VHJXULGDG HRPROHKQPIO HB VRREHDO MWMWUDWR MXVW
VLPEYOLFRV /D H[SRVLFLYyQ FUYQLFD D GLFKR GHVHTXLOLE
vVDOXG ItVLFD \ PHQWDO GHO WUDEDMDGRU D

/ID LQWHQVLGDG GH OD GHPDQGD UHVXOWDGR GH OD L
HO WLHPSR GLVSRQLEOH SDUD UHDOL]DUOR HV HOHYDGD F
WUDEDMR GHO TXH SXHGH UHDOL]DU HQ XQ WLHPSR GHWHL
HVFDVH] GH SHUVRQDO PDOD SODQLILFDFLYQ GH ORV WLHI
GH WUDEDMR HWF &RPR FRQVHFXHQFLD HO WUDEDMDGRU
MRUQDGD ODERUDO SDUD FXPSOLU FRQ ODV WDUHDV DVLJC

(VSRU HOOR TXH HVWH PRGHOR DWULEX\H JUDQ LPSRU
SURGXFLGR HQ HO PHUFDGR GH WUDEDMR $ SDUWLU GH OI
FRPSHWLWLYLGDG GH ORV PHUFDGRV D QLYHO QDFLRQDO F
SUHVLYQ VREUH ORVY WUDEDMDGRUHV \ WUDEDMDGRUDYV GH
OD SUHFDUL]DFLYQ H LQHVWDELOLGDG ODERUDO HQWUH R

&RQVLGHUDQGR ORV DSRUWHV WHYULFRV PHQFLRQDGR
GH (YDOXDFLYyQ GH 5LHVJRV 3VLFRVRFLDOHY HQ HO WUDED
GHO &XHVWLRQDULR 3VLFRVRFLDO GH &RSHQKDJXH &R3VR
LGHQWLILFDFLYQ \ PHGLFLYQ GH ULHVJRV SVLFRVRFLDOHYV
WUDEDMDGRUHYV \ WUDEDMDGRUDV HQ XQ QLYHO VHQFLOO
IDYRUHFH OD E~VTXHGD GH DOWHUQDWLYDV GH FDUIFWHU

GRQGH VH GHVHPSHXxDQ



(Q IXQFLYQ GH OD QDWXUDOH]D GH ORV SXHVWRV GH W
OD FDUJD PHQWDO \ SVtTXLFD UHVXOWD SHUWLQHQWH /RV
H[LJHQFLDV HPRFLRQDOHV \ SVtTXLFDV LQWHQVDV UHVXOW
ODV SUREOHPIWLFDV H LQFOXVR OD PXHUWH GH ODV SHUVF

GHPDQGDV \ WDUHDV VLPXOWiIQHDV \ FRPSOHMDV TXH GH H



$VSHFWRYVY OHWRGROYJLFRYV
SUREOHPD
¢&XiWv OD FDUJD SVtTXLFD \ PHQWDO GH WUDEDMR \ Fy
GH ODV \ ORV 7THUDSLVWDV 2FXSDFLRQDOHV \ /LFHQFLDGRYV
HPSUHVDV GH QWHUQDFLYQ 'RPLFLOLDULD HQ OD FLXGDG
2EMHWLYRYV
2EMHWLYRYV JHQHUDOHYV
® &RQRFHU OD FDUJD SVtTXLFD \ PHQWDO GH ODV \ ORV
ILFHQFLDGDV RV HQ 7THUDSLD 2FXSDFLRQDO TXH WUDEI
'RPLFLOLDULD
® ,QGDJDU DFHUFD GH ODV FRQGLFLRQHY GH WUDEDMR G
ILFHQFLDGDV RV HQ 7THUDSLD 2FXSDFLRQDO TXH WUDEL
'RPLFLOLDULD
2EMHWLYRV (VSHFtILFRV
® 'HVFULELU HO SURFHVR GH WUDEDMR GH ODV \ ORV 7HI
THUDSLD 2FXSDFLRQDO TXH WUDEDMDQ SDUD HPSUHVD
® (YDOXDU OD FDUJD SVtTXLFD GH ODV \ ORV 7THUDSLVWD
7THUDSLD 2FXSDFLRQDO TXH WUDEDMDQ HQ HPSUHVDYV (
® (YDOXDU OD FDUJD PHQWDO GH ODV \ ORV 7THUDSLVWD\
7THUDSLD 2FXSDFLRQDO TXH WUDEDMDQ HQ HPSUHVDYV (
® 'HVFULELU \ DQDOL]DU ODV FRQGLFLRQHV GH WUDEDMF
'RPLFLOLDULD

(QIRTXH



6H WUDWD GH XQ HVWXGLR GH WLSR FXDQWLWDWLYR ¢
JHUQIQGH] \ %DSWLVWD /XFLR

(O HQIRTXH FXDQWLWDWLYR XWLOL]D OD UHFROHFFLYQ

SUHJXQWDV GH LQYHVWLJDFLYQ \ FRQItD HQ OD PH

IUHFXHQWHPHQWH HQ HO XVR GH OD HVWDGtVWLFED SD!

FRPSRUWDPLHQWR HQ XQD SREODFLYyQ S

(Q HYWH FDVR VH PLGLHURQ ODV YDULDEOHYV 3FDUJD S
SFRQGLFLRQHVY GH WUDEDMR’~ SRU PHGLR GH LQVWUXPHQW!I
YHUVLYQ EUHYH 1$6% 7/; \ &XHVWLRQDULR GH &\0$7 UHVSH
'LVHXR \ WLSR GH HVWXGLR

6H WUDEDMyY FRQ XQ GLVHXR QR H[SHULPHQWDO WUDQ
UHDOL]y PDQLSXODFLYQ GH ODV YDULDEOHV ODV HYDOXDF
VYyOR PRPHQWR GHO WLHPSR \ OXHJR VH HVSHFLILFDURQ O
UHOHYDQWHY HQ IRUPD LQGHSHQGLHQWH GH OD 3FDUJD S\
SFRQGLFLRQHVY GH WUDEDMR’~ GH ODV \ ORV 7THUDSLVWDV 2
2FXSDFLRQDO TXH VH GHVHPSHXDQ HQ HPSUHVDV GH ,QWH !
ODU GHO 30DWD
3REODFLYQ

(VWi FRQVWLWXLGD SRU WRGDV \ WRGRYV ORV 7HUDSLV!
7HUDSLD 2FXSDFLRQDO TXH WUDEDMDQ HQ HPSUHVDV GH |,
GHO 30DWD
OXHVWUD

6H WUDEDMy FRQ XQD PXHVWUD GH WLSR QR SUREDELC

SRU 7THUDSLVWDV 2FXSDFLRQDOHV \ /LFHQFLDGRV HQ 7HL



'LPHQVLRQDPLHQWR

'LPHQVLRQH

2SHUDWLYL]DFL)

&DWHJRUtDV G

([LJHQFLDV
&XDQWLWDV

¢/D GLVWULEXFL
LUUHJXODU \ SU
DFXPXOH HO WU
WLHPSR VXILFLH
WX WUDEDMR"

6LHPSUH
OXFKDV YHFHV
$ YHFHV

6YyOR DOJXQD )
1XQFD

'REOH 3UHV

¢+D\ PRPHQWRYV
QHFHVLWDUtDV
HPSUHVD \ HQ F
C6LHQWHYV TXH V
RFXSD WDQWR W
SHUMXGLFD D W
GRPpVWLFDV \ 11

6LHPSUH
OXFKDV YHFHV
$ YHFHV

6YyOR DOJXQD )
1XQFD

([LJHQFLDV
HPRFLRQDO

¢(Q HO WUDEDM
RFXSDUWH GH O
SHUVRQDOHV GH
WUDEDMR HQ JH
GHVJDVWDGRU
HPRFLRQDOPHQ

6LHPSUH
OXFKDV YHFHV
$ YHFHV

6YyOR DOJXQD )
1XQFD

SLWPR GH W

¢C7LHQHV TXH WL
UISLGR" ¢(O ULW
HV DOWR GXUDQ
MRUQDGD"

6LHPSUH
OXFKDV YHFHV
$ YHFEHV

6yOR DOJXQD
1XQFD

,QIOXHQFLD

¢C7LHQHYV PXFKD
VREUH ODV GHF
DIHFWDQ D WX W
LQIOXHQFLD VRH
UHDOL]DV WX W

6LHPSUH
OXFKDV YHFEHV
$ YHEHV
6yOR DOJXQD
1XQFD

SRVLELOLGUIE
GHVDUUROQO

¢7X WUDEDMR S
DSUHQGDV FRVD
WUDEDMR SHUPI
WXV KDELOLGDG
FRQRFLPLHQWR

6LHPSUH
OXFKDV YHFHV
$ YHFHV
6yOR DOJXQD
1XQFD

6HQWLGR G

¢7XV WDUHDV W
¢/DV WDUHDV TX
SDUHFHQ LPSRU

6LHPSUH
OXFKDV YHFHV
$ YHFHV
6YyOR DOJXQD )
1XQFD




&ODULGDG ¢

¢/7X WUDEDMR W
FODURV" ¢6DEH\
TXp VH HVSHUD
WUDEDMR"

6LHPSUH
OXFKDV YHFHV
$ YHFHV

6YyOR DOJXQD
1XQFD

&RQIOLFWR

¢6H WH H[LJHQ H
FROQWUDGLFWRU
WUDEDMR" ¢7LH
WDUHDV TXH WX
GHEHUtDQ KDFH
PDQHUD"

6LHPSUH
OXFKDV YHFHV
$ YHFHV

6YyOR DOJXQD
1XQFD

SUHYLVLELQG

¢(Q WX HPSUHVE
LQIRUPD FRQ VX
DQWHODFLYQ GH
LPSRUWDQWHYV

SUR\HFWRV GH |
¢5HFLEHV WRGD
LQIRUPDFLYQ TX
SDUD UHDOL]DU

6LHPSUH
OXFKDV YHEHV
$ YHFHV
6yOR DOJXQD
1XQFD

,QVHJIXULGD
ODV FRQGLH
WUDEDMR

¢(Q HVYWRV PRPH
SUHRFXSDGR D {
FDPELDQ HO KR
GtDV GH OD VHP
HQWUDGD \ VDO
YROXQWDG" ¢(Q
PRPHQWRY HVW
SUHRFXSDGR D {
YDUtDQ HO VDOI
OR DFWXDOLFH(
EDMHQ TXH LQW
VDODULR YDULD
SDIJXHQ HQ HVSH

6LHPSUH
OXFKDV YHFHV
$ YHFHV

6YOR DOJXQD )
1XQFD

,QVHIXULGD
WUDEDMR

¢(Q HVWRV PRPH
SUHRFXSDGR D !
GHVSLGHQ R QR
FRQWUDWR" ¢(Q
PRPHQWRYV HVWi
SUHRFXSDGR D !
TXH VHUtD HQFR
WUDEDMR HQ HO
TXHGDUDV HQ S

6LHPSUH
OXFKDV YHFHV
$ YHFHV

6YyOR DOJXQD )
1XQFD

&RQILDQ]D )

¢&RQItD OD GLU
ORV WUDEDMDG

EXHQ WUDEDMR'

6LHPSUH
OXFKDV YHFHV
$ YHFHV




FXPSOLPLHQWR GH ORV REMHWLYRV HVIXHU]R FDQWL
QLYHO GH IUXVWUDFLYQ VHQVDFLYQ GH SUHVLYQ GHV
UHDOL]DFLYQ GH OD WDUHD 'H HVWDV YDULDEOHV WU
OD SHUVRQD GHPDQGDV PHQWDOHV ItVLFDV \ WHPSRU
LQWHUDFFLYQ GH OD SHUVRQD FRQ OD WDUHD HVIXHU
(VGH WLSR DXWRDGPLQLVWUDEOH \ FRQVWD GH GRV I
HYDOXDFLYQ GH FDGD YDULDEOH (Q SULPHU OXJDU GH
FRQWLQXDFLYQ HVYWDEOHFH VX YDORUDFLYQ 'H ORV GI
REWLHQH XQ tQGLFH JOREDO GH OD FDUJD PHQWDO GH
GH ORV SXQWDMHV 6XV FDWHJRUtDV GH SXQWXDFLyQ
SOHGLD" VREUH ORV SXQWRV \ SRU GHEDMR GH ORYV
SXQWRV \ FX\RV IDFWRUHV SUHGRPLQDQWHY SRVHD
6H DGPLQLVWUY &RBERAV/WUISBHQWRUVLYQ GRYV SDUL
FDUJD SVtTXLFD GH WUDEDMR 6H XWLOL]y OD 9HUVLYQ
GH PHQRVY GH SHUVRQDYV
$0JXQDV YHQWDMDV TXH RIUHFH HVWH PpWRGR VRQ
® VXV FRQFHSWRYV HVWiQ GLVHXDGRV HQ HO PDUFR G
XVR GH FXHVWLRQDULRYV HVWDQGDUL]DGRV \ HO Pg
® LQWHJUD ODV GLPHQVLRQHV GH ORV PRGHORV GHPF
.DUDVHN \ 7KHRUHOO \ HVIXHU]JR UHFRPSHQVD (&
WDPELpPpQ OD WHRUtD GH OD GREOH SUHVHQEFELD
® LGHQWLILED \ PLGH IDFWRUHV GH ULHVJR SVLFRVR
® DSOLFDELOLGDG HQ FXDOTXLHU WLSR GH WUDEDMF

® IiFLO FRPSUHQVLYQ FRQFHSWXDO



SRVHH GLVWLQWDYV YHUVLRQHYV TXH VH DGHFXDQ D
RIUHFH JDUDQWtDYV SDUD OD FRQILGHQFLDOLGDG G

JDUDQWL]D REMHWLYLGDG DO SHUPLWLU WULDQJX(

®@ ® ® &

SRVLELOLWD OD LGHQWLILFDFLYQ GH SUREOHPDV \
VROXFLYQ DGHFXDGD

® XVD QLYHOHY GH UHIHUHQFLD SREODFLRQDOHV SD
&XHQWD FRQ SUHJXQWDV DFHUFD GH GLPHQVLRQH)
FXDQWLWDWLYDV GREOH SUHVHQFLD H[LJHQFLDV HPR
SRVLELOLGDGHY GH GHVDUUROOR VHQWLGR GHO WUD'
SUHYLVLELOLGDG LQVHJXULGDG VREUH ODV FRQGLFLR
WUDEDMR FRQILDQ]D YHUWLFDO MXVWLFLD \ FDOLGDC
6H WUDWD GH XQD HVFDOD WLSR /LNHUW FRQ FDWHJR
XQ YDORU GH HQWUH \ SXQWRV VLHQGR 3HQ QLQJ-
(O DQiOLVLVY GH ORV GDWRVY VH KDFH HQ GRV IDVHV OTI
LQWHUSUHWDWLYD 6H FDOFXODQ WUHV WLSRV GH UHYV
OD H[SRVLFLYQ \ OD GLVWULEXFLYQ GH IUHFXHQFLDV G
/D SXQWXDFLYQ H[SUHVD OD PHGLDQD GH FDGD XQD GH
HVWDQGDUL]DGD GH D SDUD GHILQLU iUHDV GH P
HQ SRVLWLYDV GRQGH OD VLWXDFLYyQ GH VDOXG PiV II
\ QHIJDWLYDV FXDQGR OD VLWXDFLYQ PiV IDYRUDEOH SI
EDMDV 6H DQDOL]D WDQWR OD GLVWDQFLD KDVWD OD
FRPR OD GLVWDQFLD KDVWD OD SXQWXDFLYQ REWHQLG

UHIHUHQFLD



3DUD FRQRFHU OD SUHYDOHQFLD GH OD H[SRVLFLYQ SC
VXPDWRULD GH ORV SXQWDMHYV FRUUHVSRQGLHQWHV D
REWLHQH XQD SXQWXDFLYQ GH UHIHUHQFLD SDUD OD V
IDYRUDEOH ¢S:DPDULOOR" VLWXDFLYQ LQWHUPHGLD \ °
$ VX YH] VH DQDOL]D OD GLVWULEXFLYQ GH IUHFXHQFL
SUHIJXQWDV FRUUHVSRQGLHQWHYVY D FDGD IDFWRU GH U
FDUDFWHUtVWLFDY GH OD VLWXDFLYQ GH H[SRVLFLYQ
SURFHGLPLHQWR
3DUD OD PXHVWUD VH FRQYRFy D LQGLYLGXRV GH IliFLC
$VRFLDFLYQ ODUSODWHQVH GH 7THUDSLVWDV 2FXSDFLRQDO|
SHUVRQDV TXH FXPSOtDQ FRQ WRGRV ORV FULWHULRYV GH 1
ORV FDVRV TXH DFHSWDURQ FRQIRUPDU OD PXHVWUD VH S
ORV FXDOHV IXHURQ HQYLDGRV SRU FRUUHR HOHFWUYQLFR
SRU SDUWH GH ODV \ ORV SDUWLFLSDQWHYV GHPRUyY DSUR]JL
(Q SULPHU OXJDU VH UHFROHFWDURQ ORYVY GDWRV VRFL
SURFHVR GH WUDEDMR PHGLDQWH XQD VHULH GH SUHJXQW
LPSOHPHQWDURQ ODV SUXHEDV HQ HO VLIXLHQWH RUGHQ
1$6%$ 7/, SDUD OD HYDOXDFLYyQ GH OD FDUJD PHQWDO \ &R 3¢
FRQRFHU OD FDUJD SVtTXLFD
$VSHFWRV EWLFRV GH OD ,QYHVWLJDFLYQ
(VWD LQYHVWLIJDFLYQ UHVSHWY ORV WUHV SULQFLSLRYV
UHVSHWR D OD GLJQLGDG KXPDQD \ MXVWLFLD \ VHJXLyYy OL

FRQVHQWLPLHQWR LQIRUPDGR



6LIXLHQGR HO SULQFLSLR GH EHQHILFHQFLD VH HYLWy
XWLOL]DFLYQ GH OD LQIRUPDFLYQ REWHQLGD HQ FRQWUD C
EHQHILFLRY GH OD LQYHVWLJDFLYQ \ VH LQIRUPY D ODV \ O
ULHVJR EHQHILFLR GHULYDGD GH VX SDUWLFLSDFLYQ

5HVSHFWR DO SULQFLSLR GH UHVSHWR D OD GLJQLGDG
DXWRGHWHUPLQDFLYQ \ DO DFFHVR D OD LQIRUPDFLYQ FRP

3RU VX SDUWH GH DEXHUGR DO SULQFLSLR GH MXVWLF
SHUMXGLFLDO KRQRUDEOH \ UHVSHWXRVR 7DPELpPQ VH SU
DQRQLPDWR \ OD FRQILGHQFLDOLGDG GH VXV GDWRV

(V SRU OR DQWHULRUPHQWH PHQFLRQDGR TXH D ODV S
/LFHQFLDGRVY HQ 7HUDSLD 2FXSDFLRQDO TXH VH HQFXHQW
VH OHV HQWUHJy XQ FRQVHQWLPLHQWR LQIRUPDGR HQ HO
LQYHVWLJDFLYQ \ OD FRQILGHQFLDOLGDG GH VXV UHVSXHYV
30DQ GH $QiOLVLV GH 'DWRYV

8QD YH] REWHQLGRY ORV GDWRV IXHURQ RUGHQDGRYV
UHDOL]DURQ WDUHDV GH GHSXUDFLYQ GH GDWRV \ OXHJR V
GHVFULSWLYD 6H UHDOL]DURQ JUIILFRV VHJ~Q WLSR GH YI

$Vt PLVPR VH LQFOX\y HO DQiOLVLVY GH ODV UHVSXHVW
DVLJQy XQ FyGLJR SDUD FDGD UHVSXHVWD \ VH GHVFULELH
FXHVWLRQDULR /RV GDWRV VH WUDQVFULELHURQ D XQD JU
REVHUYDFLYQ FRQ HO ILQ GH REWHQHU FDWHJRUtDV GH Ut

TXH VH GHVSUHQGLHURQ GH OD REVHUYDFLYQ GH OD IUHFX



SHVXOWDGRYV

'DWRYVY 6RFLRGHPRJUIILFRYV

'HO WRWDO GH ODV SHUVRQDYVY HQFXHVWDGDV HO Vi
DxRV (O WLHQH XQD H[SHULHQFLD SURIHVLRQDO GH
DxRV HO HQWUH \ DxRV \ HO UHVWDQWH DxR\

GH OD PXHVWUD WLHQH GH D DxRV GH DQWWIBHOWBMGDG HQ ,

(O GH ODV /LFHQFLDGDV WUDEDMD SDUD XQD ~QLFD
UHVWDQWH VH GLVWULEX\H HQWUH D HPSUHVDV $GHPIiV
WDQWR TXH VROD SHUVRQD VH GHVHPSHxD H[FOXVLYDPHC

'RPLFLOLDULD

7TDEOD

$XxRV GH H[SHULHQFLD SURIHVLRQDO \ DQWLJ*HGDG HQ ,QW

D D x H D D x D Dx| PiV GH

([SHULH
SURIHVL

$QWLJIXH

)XHQWH HODERUDFLYQ SURSLD

SURFHVR GH WUDEDMR

IRV GDWRV UHODWLYRY DO SURFHVR GH WUDEDMR IXHL
FXDOLWDWLYDV FXHVWLRQDULR GH SUHJXQWDV DELHUWD\
FRQVLVWLY HQ GHVFULELU XQD MRUQDGD ODERUDO PHQFLF

OD FXDO VH UHJLVWUy \ VLQWHWL]y OD LQIRUPDFLYQ



'DWRV GHO FXHVWLRQDULR GH SUHJXQWDV DELHUWDV

&RPR FRQVHFXHQFLD GH OD SDQGHPLD SRU &29," HO
VXVWLWXLGR \ R FRPSOHPHQWDGR SRU HO WUDEDMR YLUW
PRGDOLGDGHVY GH DWHQFLYQ HO OR KDFH ~QLFDPHQW|
VH GHVHPSHXD YLUWXDOPHQWH

/D PHGLD FRUUHVSRQGLHQWH D OD FDQWLGDG GH GRPI

XWLOL]D HO DXWR SDUWLFXODU SDUD WUDVODGDUVH D
S~EOLFR \ HO UHVWR GH OD PXHVWUD VH WUDVODGD RFDVL
SDUWH HO WUDVODGY HOHPHQWRY GH WUDEDMR VLHQ
HOHPHQWRY GH HVWLPXODFLYQ FRJQLWLYD VHQVRULDO \ |
SOIVWLFD MXJXHWHV FROFKRQHWD EDQGDV HOi{VWLFDV |
WUDEDMDU ODV SUHQVLRQHV HWGEHEBGR BHODS\D@GHRHN W
WUDVODGDU HOHPHQWRY GH GRPLFLOLR HQ GRPLFLOLR 'H

SLGR OR QHFHVDULR SDUD OOHYDU D FDER OD VHVLYQ’

,QIRUPDFLYQ REWHQLGD D SDuUwLU GH OD HQWUHYLVWD VH
(O DQiOLVLV \ OD SUHVHQWDFLYQ GH ORV GDWRV VH FF
LQGLFDGRUHYV SDUD OD PRGDOLGDG SUHVHQFLDO D SODQ
F PHWRGRORJtD GH WUDEDMR HQ ,OQOWHUQDFLYQ 'RPLFLOLD
GHWDOODUiI OD IRUPD GH LQWHUYHQFLYQ YLUWXDO
(Q HO FDVR GH OD SUHVHQFLDOLGDG OD SODQLILFDFL
HO SDFLHQWH IDPLOLD HO KRUDULR \ GtD GH HQFXHQWUR

PDWHULDO \ HO HTXLSR GH SURWHFFLYQ TXH VH XWLOL]DUi



(Q FXDQWR D OD RUJDQL]DFLYQ GH ORV WUD\HFWRYV R |
GHVSUHQGH TXH HQ JUDQ PHGLGD ODV SURIHVLRQDOHV RU
FHUFDQtD

s7UDWR GH PDQHMDU ]JRQDV SRU GtDV SDUD HFRQR

s /RV WHQJR RUJDQL]DGRV SRU ]JRQDV \ FHUFDQtD

3RU VX SDUWH OD GXUDFLYQ GH OD VHVLYQ RVFLOD HC
IUHFXHQFLD GH DWHQFLYQ HQWUH GRV \ WUHV YHFHV SRU
GRPLFLOLR DO RWUR HV GH D PLQXWRY DSUR[LPDGDPH

(Q FXDQWR D OD PRGDOLGDG GH WUDEDMR HQ ,QWHUQ!|
SURIHVLRQDOHVY FXHQWDQ FRQ XQD DSOLFDFLYyQ GRQGH VH
GH LQJUHVR \ VDOLGD GHO GRPLFLOLR (Q SULPHUD LQVWD
H KLJLHQH SDUD SRGHU LQJUHVDU GHQWUR GHO GRPLFLOL

3JHQHUDOPHQWH DO LQJUHVDU DPELHQWR \ SRQJR HQ
WUDEDMDUp FRQ HO SDFLHQWH EXVFDQGR DTXHO TXH VHD
DPELHQWDOHVY \ R IDPLOLDUHV ™ Qf

/IXHJR VH UHDOL]DQ ODV HYDOXDFLRQHY H LQWHUYHQ

3 FRQYHUVR EUHYHPHQWH FRQ HO SDFLHQWH \ IDPLOL
HVWDGR JHQHUDO GHO SDFLHQWH SRVLEOHV FDPELRV PH
FRQ HO SDFLHQWH  Qf

3RU ~OWLPR VH UHJLVWUD HO HVWDGR DFWXDO GHO SI
OD VHVLYQ $0OJXQRV SURIHVLRQDOHY GHMDQ LQGLFDFLRQ!
FRQWLQ~H WUDEDMDQGR HQ ORV GtDV HQ TXH HO SURIHVLF

/RV DERUGDMHV YLUWXDOHV JHQHUDOPHQWH VH UHDOI

\ FRQVLVWHQ HQ UHDOL]DU XQD YLGHROODPDGD OODPDGD



HMHUFLFHQW\VWRY FDVRV WDPELpQ HO SDFLHQWH PDQGD F
KDFHU XQ VHJXLPLHQWR \ FRUUHFFLRQHV  Qf
$QiOLVLV GH ODV &RQGLFLRQHV GH 7UDEDMR
2UJDQL]DFLYQ GHO 7UDEDMR

(O WRWDO GH ODV SURIHVLRQDOHY PDQLILHVWD TXH U
DOJXQD PHGLGD VH SXHGH FDPELDU OD IRUPD GH RUJDQL]L
FRQGLFLRQHV GH WUDEDMR7DED®F PHRORY RESHGYDOBEY WD
UHDOL]DQ WDUHDV LQWHOHFWXDOHYV \ DGPLQLVWUDW
PDQLIHVWY TXH 3VLHPSUH  UHVXHOYH ODV WDUHDV GH PDQ
YHFHV® 0iV GH OD PLWDG GH OD PXHVWUD UHILHUH TXH Vy
UHFXUVRV HQ OD HPSUHVD \ HO TXH 3QXQFD" (O FF
GLVSRQLELOLGDG GH WLHPSR SDUD OD UHVROXFLYQ GH WD
s DOJXQDV YHFHV' 5HVSHFWR D OD FRQIRUPLGDG HQ HO OX
FRQIRUPH  \ HO SFRQIRUPH" (O GH ODV HQFXHVWDG!|
RUJDQL]DFLYQ GHO WUDEDMR FRPR FRQVHFXHQFLD GH OD ¢
7DEOD
3RVLELOLGDG GH FDPELDU OD RUJDQL]DFLYQ GH OD HPSUH

WUDEDMR HQ  QWHUQDFLYQ 'RPLFLOLDULD VHJ~Q ODV /LF

&DWHJRU 1 DEXPXOD

6LHPSUH

OXFKDV YH

$0IXQDV Y

7TRWDO

)XHQWH HODERUDFLYQ SURSLD



&RQWHQLGR GH 7TUDEDMR
IRV UHVXOWDGRY UHOHYDGRV PXHVWUDQ TXH ODV WUL
VX WUDEDMR 3VLHPSUH" \ 3SPXFKDV YHFHV’ $VtL P
KDEHU UHDOL]DGR QLQJ~Q WLSR GH DFWLYLGDG GH IRUPDF
RWUR ODGR HO GH ODV SURIHVLRQDOHV FRQVLGHUD TX
ORV UHTXHULPLHQWRY GHO SXHVWR GHELGR D TXH
® 3RVHHQ XQD DPSOLD IRUPDFLYQ GH SRVJUDGR \ HJ!
® /I D HPSUHVD \ ODV REUDV VRFLDOHV FRQGLFLRQDQ
FDQWLGDG GH VHVLRQHV \ GXUDFLYyQ GH ODV PLVP
® 3RU ODV OLPLWDFLRQHVY KDOODGDYVY HQ HO GRPLFL
® )DOWD GH FRQWURO GH OR TXH VH WUDEDMD FRQ F
6LQ HPEDUJR HO QR FRQVLGHUD TXH VXV FDOLILFI
UHTXHULPLHQWRY GHO SXHVWR 6yOR XQD GH ODV HQFXHV
SGHELGR D OD KHWHURJHQHLGDG GH SDWRORJtDV TXH
GLIHUHQWHY QHFHVLGDGHYVY 6HUtD QHFHVDULR WHQHU LPS
SRGHU DEDUFDU WRGRV ORV FDVRV TXH VH SUHVHQWDQ FR
UHTXLHUHQ OR FXDO PH H[LJH D LQYHVWLJDU PXFKDV YHF
(O JUDGR GH UHVSRQVDELOLGDG DVLIJQDGR DO SXHVWF
HO $Vt PLVPR HO UHVSRQGH TXH HO JUDGR GH DX\
UHDOL]D PLHQWUDV TXH HO UHVSRQGH QHIJDWLYDPHQW
GRPLFLOLR SXHGHQ OLPLWDU GLFKD DXWRQRPtD
3RU RWUR ODGR HO PHQFLRQD TXH QR VH WUDEDM

PLHQWUDYV TXH HO TXH 3Vt" )LQDOPHQWH HO QR Wi



SLWPR GH 7TUDEDMR
/ID PLWDG GH OD PXHVWUD PDQLILHVWD WHQHU XQD SH
FDVR GH QR SRGHU DVLVWLU (O UHILHUH TXH HO ULWP

TXH OHV DIHFWD SEDVWDQWH"

'XUDFLYyQ GH OD -RUQDGD GH 7UDEDMR

/ID PHGLD GH KRUDV WUDEDMDGDYVY GXUDQWH HO GtD HV
KRUDV \ OD PtQLPD KRUD /DV PLVPDV VH GLVWULEX\HQ H(
SDUD HO GH ODV HQFXHVWDGDV PLHQWUDV TXH HO
PiV GH FLQFR GtDMGEROY NEPDQDWLHQH SRVLELOLGDG GH G
HQ IXQFLYQ GH VXV QHFHVLGDGHYV 6L ELHQ HO SXHGH

SXHGH WRPDUVH GHVFDQVRV HQWUH SDFLHQWHYV PLHC
IRV GHVFDQVRV GH OD VHPDQD VRQ RUJDQL]DGRV GXUDQW
WUDEDMDGRUDV UHVWDQWHY UHILHUHQ TXH GHELGR D OD
PXFKRV GtDV OLEUHYV

(Q FXDQWR D ODV YDFDFLRQHV HO LQGLFD TXH SXF
GHVHHQ \ HO PHQFLRQD TXH SXHGHQ WRPDUVH WRGRYV

GH ORV FDVRV QR UHPXQHUDGDYV

6LVWHPD GH 5HPXQHUDFLYQ

'HO WRWDO GH ODV HQFXHVWDGDV HO SHUFLEH VX
3XQD SDUWH ILMD \ RWUD YDULDEOH" \ HO UHVWDQWH L
TXH VX VDODULR HV 3SRFR DSURSLDGR” \ HO SQDGD DS

UHFLEHQ HQ WLHPSR \ IRURDX\WUBDO QR 9HU



)LIXUD
3HUFHSFLYQ GH ODV WUDEDMDGRUDV DFHUFD GHO VDODULI

DxR

ORGR GH *HVWLYQ GH OD )XHU]D GH 7TUDEDMR

(O GH ODV SURIHVLRQDOHY HV PRQRWULEXWLVWD
SLQGHWHUPLQDGR® 6yOR HO UHFLELY DOJXQD LQGXFFL
FRPHQ]DU D WUDEDMDU SHUR QDGLH UHFLELY DOJ~Q WLSR
HPEDUJR HO UHFLELY DOJ~Q WLSR GH FDSDFLWDFLYQ |

VHIXULGDG H KLJLHQH HVWDEOHFLGRYVY D SDUWLU GH OD SEC

6HUYLFLRY 6RFLDOHV \ $VLVWHQFLDOHYV

1LQJIXQD GH ODV SURIHVLRQDOHYVY FXHQWD FRQ VHUYLF

KD UHFLELGR HOHPHQWRY GH VHJIJXULGDG \ SURWHFFLY

SRVLELOLGDG GH 3DUWLFLSDFLYQ






'H DFXHUGR D ORV UHVXOWDGRY REWHQLGRYV HO 3C
SDUWLFLSDU HQ UHXQLRQHYVY GH WUDEDMR \ HPLWLU VXV R
WLSR GH SDUWLFLSDFLYQ *FRQVXOWLYD” SDUD HO 3SLQ
SSURSRVLFLRQDO"™ SDUD HO \ 3 GHFLVLRQDO" SDUD HO

QR KD WHQLGR OD SRVLELOLGDG GH SDUWLFLSDU HQ U

JLQDOPHQWH HO FRQVLGHUD TXH OD HPSUHVD 3VLHPSU
YHFHV" HO sDOJXQDV YHFHV ILJXOD SQXQFD” 9HU
)LIXUD

S3RVLELOLGDG GH ODVY WUDEDMDGRUDY GH SDUWLFLSDU HQ

&LXGDG GH 0DU GHO 30DWD DxR

9DORUDFLYQ GH OD &DUJD OHQWDO
6H DQDOL]DQ ODV GLPHQVLRQHYVY TXH FRPSRQHQ HO LQ®

6WDYHODQG DVt FRPR VX YDORUDFLYQ JOREDO






'H DFXHUGR D ORV tQGLFHYVY GH SXQWXDFLYQ SURSXHVW
OD PD\RU SDUWH GH OD PXHVWUD SUHVHQWD XQD YD
HO XQD YDORUDFLYQ 20HGLD" (O UHVWDQWH FRUUI

WUDEDMDGRUD VH XELFD HQ HO UDQUMW GH YDORUDFLYQ 3%l

YLIXUD
&DUJD OHQWDO *OREDO GHO WUDEDMR GH ODV SURIHVLRQTL

'RPLFLOLDULD ODU GHO 30DWD

3RU VX SDUWH OD FDUJD PHQWDO SRQGHUDGD EULQGLE
VHLV IDFWRUHV TXH VRQ IXHQWH GH OD FDUJD PHQWDO GH

IRV IDEFWRUHV PiV UHOHYDQWHY GH OD FDUJD PHQWDO
HVIXHO]R \ M[RDJHQFLDOPHQWDWLHQGR OD IGXNVWUOLFQY G H
OD TXH UHFLEH OD SRQGHUDFLYQ PiVHEDGLP DHQWR /D GLP

'6 HvV OD WHUFHU IXHQWH GH FDUJD \ OD TXH SUHVHQV






HVIXHU]R KDFHQ UHIHUHQFLD D OD LQWHUDFRLYIHQGHL®D Sk
PHOQWB ®@HILHUH D ODV GLPHQVLRQHV LPSXHVWDV D OD SHLU
IRV UHV XY DXGRM IGOH6I tVLFD H[LJHQFLD WeHPSRUDO
TXH WDPELpQ FRUUHVSRQGHQ D ODV GHPDQGDV LQWUtQVH]

YDULDELOLGDG HQ ODV UHVSXHVWDYV

)LIXUD
)DEFWRUHV IXHQWH GH OD &DUJD OHQWDO GHO WUDEDMR Gt

, QWHUQDFLYQ 'RPLFLOLDULD ODU GHO 30DWD

O9DORUDFLYQ GH OD &DUJD 3VtTXLFD

(O DQiOLVLY GH ORV GDWRV UHFDEDGRYV SRU PHGLR GF
, VWDV YHUVLYQ FRUWD DUURMD ORV VLIXLHQWHYV YDORU
SVLFRVRFLDOHYV

([LIHQFLDV SVLFROYJLFDV FXDQWLWDWLYDV \ HPRFLRQ
VLPLODUHY SDUD ODV WUHV FDWHJRUtDV VLHQGR 2:*IDYRUD

YDULDEOHYV






'REOH SUHVHQFLD HO GH OD PXHVWUD UHILHUH TX
LQWHUILHUHQ FRQ ODV IDPLOLDUHYV

5LWPR GH WUDEDMR HO UHVSRQGLY TXH OD LQWHC
UHODFLYQ FDQWLGDG \ WLHPSR HV DOWD

,QIOXHQFLD FRQ UHVSHFWR DO PDUJHQ GH DXWRQRP{I
sSIDYRUDEOH” PLHQWUDV TXH HO SGHVIDYRUDEOH"

3RVLELOLGDG GH GHVDUUROOR \ VHQWLGR GH WUDEDM
3DUD HO SULPHUR HO SXHGH SRQHU HQ SUIFWLFD VXV
H[SHULHQFLDV \ SDUD HO VHJXQGR HO FRQVLGHUD TXt

&ODULGDG GH URO VH REVHUYDQ YDORUHV 3LQWHUPHC
HOHYDGRV OR TXH VLJQLILED TXH OD GHILQLFLYQ GH WDUH

&RQIOLFWR GH URO HO UHILHUH TXH QR H[LVWHQ
SXHGDQ VXSRQHU FRQIOLFWRYV GH FDUIFWHU SURIHVLRQDO
RSXHVWR

BUHYLVLELOLGDG HO FRQVLGHUD TXH KD\ IDOWD G
PLHQWUDV TXH VyOR XQD SHUVRQD FRQVLGHUD TXH OD VLV

,QVHJXULGDG VREUH ODV FRQGLFLRQHYV GH WUDEDMR
FRQGLFLRQHV GH WUDEDMR \ HO WLHQH XQ QLYHO GH |
OD VDOXG

,QVHIJXULGDG VREUH HO HPSOHR D SDUWLU GH ORV GEC
REVHUYD TXH HO GH ODV WUDEDMDGRUDV HVWiQ SUHR
HVWDELOLGDG HQ HO HPSOHR \ ODV SRVLELOLGDGHYV GH HF

XELFD HQ OD FDWHJRUtD 3SLQWHUPHGLD"



&RQILDQ]D YHUWLFDO HQ FXDQWR D OD FRQILDQ]D D V
QLYHO GH H[SRVLFLYQ 3LQWHUPHGLR” SDUD OD VDOXG \ HO
-XVWLFLD ORV UHVXOWDGRV PXHVWUDQ TXH HO Vv
SGHVIDYRUDEOH"  \ HO SLQWHUPHGLD” UHVSHFWR GH RS
GHFLVLRQHY HO QLYHO GH SDUWLFLSDFLYQ HQ ODV PLVPD
/ILGHUD]JR OD FDOLGDG GH OLGHUD]JR VH XELFD HQ X
GH OD PXHVWUD PLHQWUDV TXH HO OR YDORUD HC

OD VDOXG

)LIXUD

9DORUDFLYQ GH ODV GLPHQVLRQHYV SVLFRVRFLDOHV GH OD






&RQFOXVLRQHYV
/D SUHVHQWH LQYHVWLJDFLYQ SUHWHQGH VHU XQ SULF
/LF HQ WHUDSLD RFXSDFLRQDO \ WHUDSLVWDV RFXSDFLRQ
SULYDGDV GH ,QWHUQDFLYQ 'RPLFLOLDULD PRGDOLGDG GF
FRQ HVFDVRV DQWHFHGHQWHY GH HVWXGLR /D UHFROHFFL
XWLOL]DFLYQ GH GLVWLQWRY LQVWUXPHQWRY TXH SHUPLW
3URFHVR GH 7TUDEDMR ODV &RQGLFLRQHV GH 7UDEDMR OD
(Q SULPHU WpUPLQR SRGHPRV PHQFLRQDU TXH HO WUI
,QWHUQDFLYQ 'RPLFLOLDULD WDO FRPR VH UHIOHMD HQ RV
GLYHUVRV VHFWRUHV GH VDOXG VH FDUDFWHUL]D SRU VHL
SRU SURIHVLRQDOHV TXH FXHQWDQ FRQ GLVWLQWD FDQWL
PD\RUtD SRVHH PHQRV GH DxRV HQ HO SXHVWR
8Q GDWR UHOHYDQWH HV TXH OD PD\RUtD GH ODV WUD!
7DO FRPR PHQFLRQDQ ORYV DXWRUHV *DOtQ \ 1IRYLFN H\
IXHQWHV GH LQJUHVR SRU SDUWH GH ORV WUDEDMDGRUHYV
DPSOLDFLYQ GH OD SURSRUFLYQ GH SXHVWRV GH WUDEDMR
UHPXQHUDFLRQHYV
(Q OR UHIHUHQWH DO SURFHVR GH WUDEDMR FRPR FR(
&29, HO WUDEDMR SUHVHQFLDO GHELY VHU FRPSOHPHQ\
OD PLWDG GH ODV SURIHVLRQDOHV (VWR OOHYy D VX WRW
$GHPiV VH REVHUYD TXH HO WUDEDMR HQ ,QWHUQDFLYy
SUHYLD GHO PLVPR $0JXQRV HMHPSORV GH HOOR VRQ HO

GtbV \ KRUDULRY GH DWHQFLYyQ OD SUHSDUDFLYyQ GH HOHP



RUJDQL]DFLYQ GH ORV UHFRUULGRV HQWUH GRPLFLOLRV \
FDUDFWHUtVWLFDVY GH OD SHUVRQD \ GHO DPELHQWH ItVLF
(Q FXDQWR D ODV FRQGLFLRQHY GH WUDEDMR VH GHVW
7TRGDV ODV SURIHVLRQDOHYV FRQVLGHUDQ TXH HQ DOJX
GH RUJDQL]DFLYQ GHO WUDEDMR HQ OD HPSUHVD SDUD PHN
LPSRUWDQWH PHQFLRQDU TXH HO GH ODV WUDEDMDGR
UHXQLRQHYVY GH WUDEDMR \ HPLWLU VXV RSLQLRQHV VLHQCG
VH GHVWDFD SDUD PiV GH OD PLWDG GH OD PXHVWUD $GHI
PDQLILHVWD TXH GHELGR D OD FULVLV SRU &29,' KXER F
\ TXH QR WXYLHURQ SRVLELOLGDG GH SDUWLFLSDU HQ UHX
TXH HO WDPDxR GH OD PXHVWUD QR HV HVWDGtVWLFDPHQW
SUHGRPLQD HO WLSR GH JHVWLYQ YHUWLFDOLVWD SRU SDL
FXDUWD SDUWH GH ODV HQFXHVWDGDV PDQLILHVWD TXH QF
/IDV WUDEDMDGRUDYV FXHQWDQ HQ DOJXQD PHGLGD FR
WUDEDMR &DVL OD WRWDOLGDG GH ODV SURIHVLRQDOHYV F
UHVXHOYH ODV WDUHDV GH IRUPD LQGHSHQGLHQWH \ TXH
TXH UHDOL]D 3RU RWUR ODGR PHQRV GH OD PLWDG FRQVL
LOQOWHUGLVFLSOLQDULD
(Q FXDQWR D OD QDWXUDOH]D GH OD WDUHD HO WUDE
FDUDFWHUL]D SRU VHU GH WLSR PDQXDO \ HQ PHQRU PHGL!
DGPLQLVWUDWLYDV &DEH VHxDODU TXH HO SXHVWR GH WU
SUHYLDPHQWH HVWXGLRYVY IRUPDOHV \ FDOLILFDFLRQHYV SUF
&DVL OD WRWDOLGDG GH ODV 7THUDSLVWDV HQFXHVWDGDV

LOQGXFFLRQHVY SRU SDUWH GH OD HPSUHVD VLQ HPEDUJR I



TXH WXYR FDSDFLWDFLRQHYV DFHUFD GH ORV QXHYRV SURW
PDQLILHVWR XQD FRQFHSFLYQ GHO WUDEDMR GH WLSR PiV
VHIXULGDG H KLJLHQH PDV QR WDQWR HQ HO PHMRUDPLHQ

/D PLWDG GH ODV SURIHVLRQDOHV FRQVLGHUD TXH VX\
UHTXHULPLHQWRY GHO SXHVWR GHELGR D VX DPSOLD IRUP
IDOWD GH FRQWURO GH FyPR VH WUDEDMD \ DO FRQGLFLRQ
D OD EDMD FDQWLGDG GH VHVLRQHV \ OD GXUDFLYyQ GH OD'
FRQVLGHUD TXH VXV FDOLILFDFLRQHV HVWiQ SRU GHEDMR
GH XQ JUDGR GH UHVSRQVDELOLGDG HOHYDGR

/DV MRUQDGDV ODERUDOHYV VRQ KHWHURJpQHDV HQ FX
WUDEDMDGDV \D TXH YDUtDQ HQ IXQFLYQ GH OD FDQWLGD
DVLVWDQ 0iV GH OD PLWDG GH ODV HQFXHVWDGDV SXHGH
QHFHVLGDGHV /RV GtDV GH WUDEDMR HVWiQ GLVWULEXLGF
VHPDQD SDUD HO GHVFDQVR

/D WRWDOLGDG GH ODV HQFXHVWDGDV SXHGH DXWRDG
VLQ HPEDUJR VyOR HO WRPD ORV GHVFDQVRV &RQ U}t
PLWDG PDQLIHVWY VHQWLUVH SRFR DIHFWDGR (O FRQ\
GLVSRQLELOLGDG GH WLHPSR SDUD OD UHVROXFLYyQ GH WD

(Q UHODFLYyQ DO VLVWHPD GH UHPXQHUDFLYQ DSURJLP
SHUFLEH HO SDJR GH VX VDODULR GH IRUPD 3YDULDEOH" \ |
DSURSLDGR’ (O OR UHFLEH HQ WLHPSR \ IRUPD 7RGDYV
PRQRWULEXWLVWDV VLHQGR OD IRUPD GH FRQWUDWR GH \

ODV YDFDFLRQHV SXHGHQ VHU RUJDQL]DGDV SRU OD SURIH



/IDV SURIHVLRQDOHY QR FXHQWDQ FRQ VHUYLFLRV VRFI
WRWDOLGDG GH ORV FRVWRY GH WUDVODGRV \ PDWHULDOE
UHILHUH TXH VyYyOR :DOJXQDV YHFHV®™ KD\ GLVSRQLELOLGDG

3RU ~-OWLPR FDEH VHxDODU TXH HO GH ODV HQFXF

OXJDU GH WUDEDMR \ VYyOR HO PDQLILHVWD VHQWLUVH

&DUJD OHQWDO

(Q SULPHU OXJDU VH FRQFOX\H TXH PiV GH OD PLWDG
FDUJD PHQWDO 3$0OWR" OR TXH SXHGH WHQHU FRQVHF
SULQFLSDOPHQWH IDWLJD PRQRWRQtD KLSRYLJLODQFLD \
SUHVHQWD XQD FDUJD 30HGLD  OR TXH ODV XELFD HQ XQD
WUDEDMDGRUD VH XELFD HQ XQ UDQJR GH YDORUDFLYQ 3%]I
FRUUHVSRQGH D GDWRV SHUGLGRYV

(Q VHIXQGR OXJDU GHO DQiOLVLV GH ODV GLIHUHQWH'
SULQFLSDO FRPSRQHEBWIKIGHDOGRF BHIBVHXHUQR ItVLFR \ PHC
WUDEDMDGRUDY WLHQHQ TXH KDFHU SDUD REWHQHU VX QL
UHQGLPLSIMWHEH FRPR OD WHUFHUD FDWHJRUtD PiV SXQWXI
SUHVHQWD HQ ODV HWMSRRRR DY GLPOMEBIWRISRQGHQ D ODV
GHPDQGDV UHVXOWDQWHY GH OD LQWHUDFFLYQ GH OD SHU
VXEMHWLYR

/D VHIXQGD IXHQW H B.H H@HLMNV AR WD Y H LQFOX\HQ HQ
GHPDQGDV LPSXHVWDV D ODV WUDEDMDGRUDV WLHQHQ XQ

FRQFUHWDV GH PRGLILFDFLYQ D QLYHO GH OD RUJDQL]DFL}y



(Q FXDQVHRLDH®MFVY DV OBVAFEDRWYD EHWHWQ UHIOHMDQ YDORU
UHVDOWD OD YDULDELOLGDG GH ODV UHVSXHVWDV H[SUHYV
TXp SRGUtDQ VLJQLILFDU HVWRV UHVXOWDGRV ¢6RQ FRQV
GH ODV GLIHUHQFLDV HQ HO SURFHVR GH WUDEDMR GH FDC
HQFXHQWUDQ HQ HVWH SXQWR XQD OLPLWDFLYQ 6LQ HPED

LQYHVWLIJDFLRQHYV

&DUJD 3VtTXLFD

3DUD HO VLIJXLHQWH DQiOLVLY WRPDPRV FRPR UHIHUH(
SRU HO LQVWUXPHQWR &R36R4 ,67$6 9HUVLYQ EUHYH /
YDULDFLRQHV HQWUH ODV GLPHQVLRQHV SVLFRVRFLDOHV \
SDUHFHQ FRPSRUWDUVH FRPR 3ULHVJRV’  \ RWURV FRPR 3SL

5HVSHFWR D ODV GHPDQGDV R H[LJHQFLDV SVLFROYJLF
ODNLJHQFLDV HRRWLQ QUHODDWLRQDGRY D OD QDWXUDOH]D G
'RPLFLOLDULD GRQGH VH WUDEDMD DO VHUYLFLR GH SHUVF
PRGLILFDGDV Vt SXHGHQ GHVDUUROODUVH KDELOLGDGHV
HO WLHPSR GH H[SRVLFLYQ KRALDWP B RGHIOHHD P BRRIBD)G B DARP |
SGHVIDYRUDEOH" SRU PiV GH OD PLWDG GH OD PXHVWUD \ F
HYLGHQFLD XQ ULWPR GH WUDEDMR LQWHRVR KIHDSRGUtD
FXDQWLMW®WLQYPMWQ GHO WLHPSR GH WUDEDMR TXH VH GLVS
6L ELHQ HVWRV UHVXOWDGRY DFHUFD GHO ULWPR GH WUDE
UHIOHMDQ HQ HO FXHVWLRQDULR GH FRQGLFLRQHV GH WUL
DXWRDGPLQLVWUDU ORV GHVFDQVRV SHUR VyOR HO S X

PLHQWUDYV TXH HO QR OR SXHGH KDFHU FRPR WDPELDPC



WUDEDMR 'LFKDV UHODFLRQHV VRQ XQD DSUR[LPDFLYQ SR
LQYHVWLIDFLRQHYV SDUD SURIXQGL]DUODYV

/ID GLPHQREYOH SURXYXHXMRLHEH DOXVLYQ D OD GREOH FDUJ
GH OD VXPDWRULD GH ODV WDUHDV GRPpVWLFDV \ IDPLOLD
HILJHQFLDV FRQ ODVY GHO WUDEDMR SUHVHQWD YDORUHYV
DWHQFLYQ SRU VX FRQWUDVWH FRQ ORV UHVXOWDGRV GH |
IHPLQL]DGDV FRPR OD QXHVWUD UHIOHMDQ GDWRYV GLVtPLC
UHVXOWDGRY GH OD GXUDFLYQ GH OD MRUQDGD GH WUDED
WUDEDMDGRUDYV WLHQH OD SRVLELOLGDG GH GLVWULEXLU
FRPR PHQFLRQDPRVY HQ HO DSDUWDGR DQWHULRU VH UHTX
UHDOLGDGHYV IDPLOLDUHYV

3RU VX SDUWH ODV GLPHQVLRQHVY UHODFLRQDGDV DO
OODPDWLYRYV VHOUNX G RO 0 8RVWBIDEIDGVWDWRG BEHWAHHWVMHOQU R RO R DC
SIDYRUDEOHV" PiV DOWRYVY GH WRGR HO WHVW \ UH"
QR UHFLEHQ SXQWXDFLYQ SGHVIDYRUDEOH" DOJXQD SRU O
D GHVWDFDU \D TXH GDQ FXHQWD GHO YDORU DVLJQDGR DC
GHVSOLHJXH \ FUHFLPLHQWR SURIHOLIRRXIPQABR/W H X RNV URD
YDULDELOLGDG HQ ODV UHVSXHVWDV GDGR TXH ODV WUHYV
VLPLODU FRQ XQD OHYH VXSHULRULGDG HQ OD FDWHJRUtD
.DUDVHN HO HVWUpVY HQ HO WUDEDMR QR GHSHQGH WDQWR
FRQWURO \ HMHUFLFLR GH OD DXWRQRPtD \ GH OD SRVLEL:
FRQRFLPLHQWRYVY 3RU WDO PRWLYR VHUtDQ GH XWLOLGDG

SRU SDUWH GH ODV WUDEDMDGRUDYV UHVSHFWR GH ODV WD



(O WHUFHU HOHPHQWR GHO PRGHOR HV HO DSR\R VRFL
REVHUYDPRV ORV UHVXOWDGRYV PiV QHJDWLYRV FXDQGR H
FRPR XQ IDFWRU HVWUHVRU LQGHSHQGLHQWH /D GLPHQVL
IXBUHYLVICD GXG®DGVYOR XQD GH ODV HQFXHVWDGDV FDOLI
TXH ODV WUDEDMDGRUDY QR GLVSRQHQ GH OD LQIRUPDFLY
SHUPLWD DGHEXDUVH D ORV FDP EDROV G/BIGV G HERGH\D |G RP H

\FODULGDIX 6 HXHREDOLILEFDGD FRPR 3GHVIDYRUDEOH" S

GH OD PXHVWUD \ FRQ YDORUHV 3LQWHUPH GIRRMO VRKWRU L
GH UK® IXH SXQWXDGR FRPR *IDYRUDEOH " HQ OD PD\RUtD (
FRQFOX\H TXH ORV REMHWLYRV WDUHDV UHVSRQVDELOLG
HVWiQ GHO WRGR FODURV \ UHTXLHUH GH OD WRPD GH PHG
OD RUJDQL]DFLYQ \ HO FRQWHQLGR G HRD WIUDE® BRI GLGH Y B
QRV OOHYDQ D SODQWHDU OD QHFHVLGDG LQPHGLDWD GH |
GLUHFWLYDYV

6LIXLHQGR FRQ ORY HOHPHQWRYV TXB \KDIKUQ ®DGDWRER
FRQGLFLRQHYD GAD I DDEDMRHUFHUD YDORUDFLYQ 3GHVIDYRL
GLPHQNQY®JXULGDG VREU R RHOY WGHIEDGIR 3GHVIDYRUDEOH "
SURIHVLRQDOHV TXH VXPDGR DO TXH OD FDOLILFy HQ
SUHRFXSDFLYQ SRU HO IXWXUR ODERUDO &XDQGR ODV FRF
HVIXHU]JR UHDOL]DGR QR VRQ VXILFLHQWHY UHSUHVHQWDQ
WUDEDMDGRUDYV

3RU ~OWLPR FRPSOHWD HO PDUFR FRQFHSWXDO HO FD:
UHFXUVRV FROHFWLYRV FUHDGRV SRU \ SDUD VXV PLHPEUR

MXVWLFLD RUJDQL]DWLYD SDUD OD UHVROXFLYQ GH WDUHD



MXVWIGFLD GH OD PXHVWUD VH HQFXHQWUD HQ XQD VLWXIL
PLVPR WLHPRE®RIOX@]DIXHWDIOADOFDGD FRPR WDO SRU DSUR]J
OD PXHVWUD \ FRQ YDORUHV 3LQWHUPHGLRV"™ VXSHULRUHYV
WUDWR MXVWR \ GH ODV SRVLELOLGDGHYV GH H[SUHVLYQ TX

$ SDUWLU GHO DQiOLVLV GH ODV FRQGLFLRQHYV GH WUI
WUDQVIRUPDFLRQHY GHO VHFWRU VDOXG HQ ODV ~OWLPDV
GHVDUUROOR GHO PDUFR WHYULFR VH SXHGH YLVOXPEUDU
GHMD HI[HQWD D HVWD QXHYD PRGDOLGDG GH DWHQFLYQ /
ORV GHUHFKRVY GH ORV WUDEDMDGRUHYV OD IDOWD GH LQY

SpuGLGD GH OD HVWDELOLGDG ODERUDO VH DFHQW~DQ GX

$O WUDWDUVH GH XQ VHUYLFLR GH SUHVWDFLYQ VRFLD
PDUFR GH OD SDQGHPLD REVHUYDPRV TXH ODV FRQGLFLRQ
QHJDWLYDV KDFLD ODV WUDEDMDGRUDVY 7RGDV ODV UHSHL
SXHVWR GH WUDEDMR VH FRQRFHQ FRPR &DUJD *OREDO GH
WHUDSLD RFXSDFLRQDO VH SXHGDQ JHQHUDU PHGLGDV WH
RFXSDFLRQDO \ SUHYHQFLYQ GH HQIHUPHGDGHV GHULYDGD
HYDOXDU HQ SULPHUD LQVWDQFLD ORV IDEFWRUHV GH ULH
RFXSDFLRQDO GH ODV WUDEDMDGRUDYV D SDUWLU GHO WU]|
ILQDOL]DU VHUi LPSRUWDQWH HO GHVDUUROOR GH HVWUD
ODERUDOHV PiV VHIJXURV \ VDOXGDEOHV 3DUD HOOR HV Q
LQYROXFUDGDVY WDQWR WUDEDMDGRUDV FRPR HPSOHDGRU
SURIHVLRQDOHYV TXLHQHV UHJXODQ \ FRQWULEX\HQ D OD G
RULHQWDU \ FDSDFLWDU HQ GHUHFKR ODERUDO 3RU RWUR

SRU SDUWH GH ODVY WUDEDMDGRUDY VH REVHUYD TXH DTX



&ROHFWLYR GH 7TUDEDMR QR VRQ OOHYDGDV D FDER SRU C
VRQ OD IDOWD GH FDSDFLWDFLRQHYV VHUYLFLRV VRFLDOH\
PLIWRV (V LPSRUWDQWH PHQFLRQDU TXH OD FUHDFLYQ GH
ELHQHVWDU ItVLFR \ PHQWDO GH ODV WUDEDMDGRUDV WH(
HPSUHVD 7DO FRPR PHQFLRQD 1HIID OD PD\RU VDWLVIDFFL
SXHVWR GH WUDEDMR JHQHUD VHQWLPLHQWRY GH SHUWHQ
FRQVROLGDFLYQ GH REMHWLYRYVY GH WUDEDMR FRQMXQWRYV

LOQYROXFUDGRYV

'LVFXVLYQ

(VWH WUDEDMR GH LQYHVWLJDFLYQ HV GH WLSR GHVFU
VLUYD D PRGR GH DQWHFHGHQWHY SDUD IXWXUDV LQYHVW
'LVHXRV GH LQYHVWLJDFLYQ FRUUHODFLRQDOHY SRGUtDQ L
DQiOLVLV GH ORV UHVXOWDGRY LQGLYLGXDOHV GH ORV LQ
UHODFLRQHVY HQWUH YDULDEOHVY FRPR SRU HMHPSOR HO Q
FDQWLGDG GH KRUDV WUDEDMDGDV \ GH ORV DxRV GH DQW
ULHVJRV SVLFRVRFLDOHV \ ODV FRQGLFLRQHY GH WUDEDMT
GDWRV VRFLRGHPRJUIILFRVY WDOHV FRPR FDQWLGDG GH KL
TXH SHUPLWDQ UHDOL]DU XQD FRUUHODFLYQ FRQ GLPHQVL
SUHVHQFLD

$ VX YH] VHUtD FRQYHQLHQWH FRPSOHPHQWDU FRQ LQ"
FXDOLWDWLYRV H LQWHUURJDQWHY DFHUFD GH FyPR VH OC
HV OD UHODFLYyQ ODERUDO HQWUH ODV 7HUDSLVWDV 2FXSD
FRQRFLPLHQWR DFHUFD GH OD H[LVWHQFLD GHO &RQYHQLR

ODERUDOHV \ FXiO HV VX SHUFHSFLYQ UHVSHFWR D FyPR V



WUDEDMR 7DPELpQ OR VHUtD HYDOXDU OD FDUJD ItVLFD G|

PDQHUD VX &DUJD *OREDO GH 7UDEDMR

ILPLWDFLRQHYVY GH OD LQYHVWLJDFLYQ
/ID IDOWD GH LQYHVWLJDFLRQHYV SUHYLDV HQ OD WHPiW
HVWXGLR SXHVWR TXH QR VH FRQWDED FRQ GDWRV SUHYL
$GHPiV FRPR FRQVHFXHQFLD GH OD SDQGHPLD SRU &2
GH ORV SXHVWRV GH WUDEDMR VH YLR GLILFXOWDGD OD F
UHGXFLGR $0O0 PLVPR WLHPSR VXUJLHURQ GLILFEXOWDGHV G
D ODVY SDUWLFLSDQWHYV OD SRVLELOLGDG GH EULQGDU OD

ORV LQVWUXPHQWRYV \ OD FDQWLGDG GH WLHPSR TXH UHTX





















SHIHUHQFLDYV
$FXxD & + \ &KXGQRYVN\ O (O VLVWHPD GH VDOXG

6DQ $QBLWPMWS Z7ZZ FFJVP JRE DU DUHDV VDOXG GLUFDS

$IJXLOHUD 9HODVFR 0 $ $FRVWD )HUQDQGH] 0 B5RGULJIX
JLIXHURD 0 * \ 3R]JRV 5DGLOOR % ( L, QWHUYHQ
SURPRFLYQ GH VDGXG LR/AXE BKXKIEHDMOGH 6DOXG \ 7TUDED

KWWSVY FRUGLSORPDGR ILOHVY ZRUGSUHVV FRP V

$IXLUUH ODUWLQH] 5 (YDOXDFLYQ HUJRQYPLFD GH FI
SVLFRVRFLDO GHO WUDEDMR HQ SURIHVLRQDOHV WpF
UHKDELOLWDFLYQ GH ¥H{DYOLDVMWPHEXWDE (B IGHD GRUD SLD 2

KWWSV UHYLVWDV XFKLOH FO LQGH[ SKS 572 D

$QVROHDJD 6LQWRPDWRORJtD GHSUHVLYD \ FRQVXPR ULHYV
WUDEDMDGRUHY H[SXHVWRV D IDFWRUHY ODERUDOHYV L
S~-EOMWBVLY GRFWRUDO 8QLYHUVLGDG GH &KLOH &KL
$UTXHU , \ 1IRIJDUHGD & 173 (VWLPDFLYQ GH OD |
PpPWRGR 1$6% 7/; ,QVWLWXWR 1DFLRQDO GH 6HJXULGDC
OLQLVWHULR GH 7UDEDMR \ $VXQWRYV 6RFLDOHV (VSDxLC

KWWSVY ULHVJRVODERUDOHY VDOXGODERUDO RUJ ZS F

$VSLD]IX ( IDV FRQGLFLRQHY ODERUDOHYV GH ODV \ O

SURIHVLRQDOL]DFLYQ \ OD SUHFDUDHE®NR G V& FXHGD® F

KWWS 72727 VELHOR RUJ DU VFLHOR SKS"VFULSW VFLBD

O0QJ HV QUP LVR WOQJ HV

























$VSLD]X ( %DOGL / \ /BQBYWDGRUHY SUHVWDWDULRV \
DQiOLVLV GH ODV YRFHV \ VLOHQFLRY GH ORV UHFODPI
3RQHQFLD SUHVHQWDGD HQ HO PR &RQJUHVR 1DFLRQ
$VRFLDFLYQ GH (VSHFLDOLVWDV GH (VWXGLRV GHO 7UL

SUIJHQWW@DBY 7277Z DUJHOQWLQD JRE DU VDOXG RIHUKXYV

$723%$ $072 \ $%$725HFRPHQGDFLRQHYV SDUD OD DWHQFLYy
7HUDSLD 2FX6OWHQRYBQUHY $UJHQWLQD

%DUEDJDOOR 6 *RQJ]iOH] $ ODUWtQHRWRW@DRIYQ& \ 6LO
'RPLFLOLDULD +HUUDPLHQWRX®N R D @XD00WRU DX @ ph &IRR
GHO +RVSLWDO $OHPIQ

KWWS DXGLWRULDPHGLFEFDKR\ QHW ELEOLRWHFD ,QWH

%HOOY 0 \ %HUUHFLO ORQWHNLR 9 5 HOYLLWWWAHCP B DGOHK 6 D O
S~EOLFD GH Op[LFR

KWWS Z77Z VELHOR RUJ P[ VFLHOR SKS"VFULSW VFLBDI

&DUDP 6 \ &DQGHORILWRYV \ IUDFDVRV HQ LQ&HIMRDFLYQ C
DQXDO GH DXGLWRUtD PpGLFD GHO +RVSLWDO $0OHPIQ

KWWSV HV VFULEG FRP GREXPHQW ([LWRV \ )UL

LDULD &DUDP &DQGHOPL

&DVWUR OpQGH] 1 3 5LHVJRV SVLFRVRFLDOHV \ VDO
&LHQFLD \ 7UDEDMR

KWWSV VFLHOR FRQLF\W FO SGI F\W Y Q F\W

&HEDOORYV 9DVTXH] 3 $ 5ROR *RQ]JDOH] * +HUQDQGH] )t

3DUDYLF .OLMQ 7 \ %XUJRV ORUHQR O J)DFWRUH





















GH WUDEDMR XQD UHDOLGDG SHUFLELGBHBRIWWOQIHUPFE
IDWLQR $PHULFDQD GH (QIHUPDJHP

KWWS 7277 VFLHOR EU SGI UODH Y Q HVB UODH

&HWUIQJROR 2 \ *ROVGEBRENLWRFLDOH\ WHQ $Q NMHQMWWDQADF Ly C
DFWXDO GH XQ VLVWHPD DOWDPHQWH GHVLJXDO

KWWS IFHFH RUJ DU REUDYVY VRFLDOHY HQ DUJHQWLQD

D DOWDPHQWH GHVLJXDO

&KDUULD 9 6DUVRVD . \ $UHQDV ) )DFWRUHV GH U
HLQVWUXPHQWRSHG®HVAWD PXIDFQW@® G 1DFLRQDO GH 6DO

KWWSV 727ZZ UHGDO\F RUJ DUWLFXOR RD"LG

&RQYHQLR &ROHFWLYR GH 7UDEDMR SDUD OD $FWLYLGDG C
'RPLFLOLDULD %XHQRV $LUHV $SUIJHQWLQD -XOLR

KWWSV 77Z VDQLGDG RUJ DU DFFLRQJUHPLDO FFW FL¢

'tD] &DQHSD & $FWLYLGDG /DERUSICHQ&DDJIJD70BRW/NMR

JORUHV ' 9HJD 9 'HO 5LR & \ =DYDOD 2FXSDUV]
SURIHVLRQDOHYV GH OD VD®HKYA VMDD GHLDIHKR 5 KBGHGLHIQMS
2FXSDFLRQDO

KWWSV UHYLVWDWHUDSLDREXSDFLRQDO XFKLOH FO L

)XPDJDOOL 6 &DVWUR 0 5RGULJXH] 0 /&V(FRQ®VFXRIPH Y
PHGLR DPELHQWH GH WUDEDMR HQ ODV FDQWHUDYV GH
$LUHY OLQLVWHULR GH WUDEDMR GH OD SURYLQFLD GH

&RQFXUVR ELFHQWHQDULR GH OD SDWULD SUHPLR -XD
























*RPHUR &XDGUD 5 =HYDOORV (QULTXH] & \ /ODS <HVDQ
OHGLFLQD 2FXSDFLRQDO \ GHO OHGLRS5$HPIHIVWDNHp GEBD >

+HUHGLDQD KWWS 777 VFLHOR RUJ SH SGI UPK Y |

*RQ]DOH] ,EDxH] 3 $ \ <XaWWLVYIDFFLYQ GHO SDFLHQWH \ I

GRPLFLOMHDWUIMO GH JUDGR 8QLYHUVLGDG 1DFLRQDO GH

*RQJiIOHV 7DNLHOGLQ O S WHIQPL PQO (R3ML F,IQONFDWE DV F L ¢
'RPLFLOLR KWWS VHGLFL XQOS HGX DU KDQGOH
*X]PiQ 6XiUH] 2 % (UJRQRPtD YHUD®ISR RRKSBBERRQI

*DOLFLD KWWSV GLDOQHW XQLULRMD HV VHUYOHW

+HQU\ 0 / 6DOXG ODERUDO HQ HO HVFHQDULR SURG.
GH ORV ULHVIJRHWIWVWWRVRFHL BEQHQFLDV 6RFLDOHV

KWWS Z7Z VELHOR HGX X\ VFLHOR SKS"VFULSW VFLBD

+HUQIQGH] 6DPSLHUL 5 )HUQIQGH] &ROODBWR&R O RIDS VB IH
OD LQYHVO¥FrIUDZLYROO ,QWHUDPHULFDQD

,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD \ &HQVRV 5HS~EOL
9DORUL]DFLYQ PHQVXDO GH OD FDQDVWD EiVLFD DOLP}
*UDQ %XHQRV $LUHV 6HSWLHPEUH GH

KWWSYV 27Z2727Z LQGHFEF JRE DU XSORDGYV LQIRUPHVGHSUHC

.UHSODN 1 *DUFtD ( &ODXV $ GH MXOLR GH THF
SROtWLFDV QHROLEHUDOHY HQ GRV iUHBNIKDDYH 5HFF

KWWSV 7727 SDJLQD FRP DU UHFRUWHY HQ VDOX

ODUWLQH] ( 3 (YDOXDFLYQ GH ODV FRQGLFLRQHV G

DWHQFLYQ SULPDULD WHVLV GRFWRUDO 8QLYHUVLGD


















KWWS VHGLFL XQOS HGX DU ELWVWUHDP KDQGOH

HOQFH LVSOORZHG \

OHGLKRPH 6HUYLFLRVY OHWRGRORJtD RSHUDWLYD

KWWSVY PHGLKRPH FRP DU Y VHUYLFLRV

OHGLKRPH SHFRPHQGDFLRQHY VDQLWDULDYV HQ HO FF
%XHQRV $LUHV $UJHQWLQD
ORQFDGD 6 /ORUHQV & .ULVWHQVHQ 7 9HJD ODUWLQH
$PELHQWH \ 6DOXG ,67$6 $5%(,70,/-2,167,7877(7 ,QVW
6DOXG 2FXSDFLRQDO GH 'LQDPDUFD \ &HQWUR 1DFLRQ
173 (O PPWRGR &23624 ,67$6 364&%7 GH H®
ULHVJRV SVLFRVRFLDOHV ,QVWLWXWR 1DFLRQDO GH 6
OLQLVWHULR GH 7UDEDMR \ $VXQWRYV 6RFLDOHV (VSDXEC

KWWSV 777 LQVVW HV GREXPHQWYV QWSB S

Gl G DH

OXxR] 5SRMDV ' 6LVWHPD GH VHIXULGDG \ 6DOXG 2FX«
SUHVWDGRUDV GH VHUYLFLRV ,36 HQ OD FLXGDG GH 5

HQIRFDGR D IXQFLRQDULRV \ FRQWUDWLNFAN@DDUGRYV,36 &

1HIID - & ¢4Xp VRQ ODV &RQGLFLRQHV \ OHGLR $PELHQWH
XQD QXHYD SHOVEMFWLY® (VWXGLRY H ,QYHVWLJDFLRQ
6(&<7 &(,/ &21,&(7 &5('$/ &156 +XPDQLWDV %XHQRV $I

1HIID - & /RV ULHVJRV SVLFRVRFLDOHY HQ HO WUDEDMR
&LXGDG $XWYyQRPD GH %XHQRV $LUHV &(,/ &21,&(7 &R\

GH &LHQFLDV (FRQyPLFDV /D 30DWD 81/3 )DFXOWDG (



























ORUHQR 8QLYHUVLGDG 1DFLRQDO GH ORUHQR &$%$ 8

KWWS Z72727Z FHLO FRQLFHW JRY DU Z2S FRQWHQW XSORD

OHV WUDEDMR SGI

1RYLFN 0 \ *DOLQ 3 JOH[LELOLGDG GHO PHUFDGR G
HPSOHR (O FDVR GHO VHFWRU VDOXG (Q 5HSUHVHQWTE
2EVHUYDWRULR GH 5HFXUVRV +XPDQRV HQ 6DOXG HQ $
SDUD OD WRPD Gt GHFLVERHHRY $LUHV $UJHQWLQD ¢
GLVHXR EURNHU GH LPSUHVLYQ

2UJDQL]DFLYQ 0XQGLDO GH GDRWARBLYZD&GH OD VDOXG GH
WUDEDMDGRUHYV

KWWSV 272727 ZKR LQW HVY QHZV URRP IDFW VKHHWY GH\

236 206 /D VDOXG GH ORV WUDEDMDGRUHV GH OD VDOXG
\ YLGD LQVWLWXFLRQDO HQ KRV ShWHD@RW SO FRYI 8O

KWWSV Z77Z SDKR RUJ DUJ LPDJHYV JDOOHU\ SXE S

3%$0, ,166-3 ,QVWLWXWR 1DFLRQDO GH 6HUYLFLRY 6RFLDOH

SHVXPHQ GHKWHWIWILYyQ@ZZ SDPL RUJ DU SGI PHPRULD

SDVWRULQR O 6 $OYDUDGR 5 J)DFWRUHV SVLFRVRF
WXUQRXW HQ WUDEDMINGRWBVGEH DO XV OXEO LFD

KWWS Z7ZZ VDOXGSXEOLFED IFP XQF HGX DU VLWHYV GHI

R SGI
3DUR HQ ORV KRVSLWDOHV S~EOLFRV GH 1DFLYyQ \ 3URYLQF
RFWXEUH &HLQD

KWWSV 777 SDJLQD FRP DU ORV PHGLFRV WDPE































5HVROXFLYQ3URWRFROR GH +LJLHQH \ 6DOXG HQ HO 7UDED
&29," OLQLVWHULR GH 7UDEDMR GH OD SURYLQFLD GH
$UJHQWLQD

KWWSYV 727ZZ WUDEDMR JED JRY DU GREXPHQWRY GRFV

5HVROXFLYQ1RUPDV GH 2UJDQL]DFLYQ \ )XQFLRQDPLHQWR ¢
'RPLFLOQDQLWWHULR GH 6DOXG %XHQRV $LUHV $UJHQ!

KWWSV 7Z7ZZ DUJHQWLQD JRE DU QRUPDWLYD QDFLRQD

WH[WR
5HVROXFLYQ ,166-3 ,QVWLWXWR 1DFLRQDO GH 6HUY
3HQVLRQDGRYV %XHQRV $LUHV $UJHQWLQD GH )HEU

KWWSVY GDWRYV SDPL RUJ DU GDWDVHW F F G

F Gl EHEFF E HFF GRZQORDG UHVRO

SGl
S5HVROXFLY@BURSXHVWD GH DFWXDOL]DFLYQ GH YDORUHYV G|
GRPLFLOLDULD LQWHJUDD BODIWOLDGRHWOQBYGLABY $UIL

$IJRVWR GHWWS VLVWHPDVO LRPD JED JRY DU IRUPXO

6DQFKH] - 0/D VLWXDFLYQ GH OD IXHU]D ODERUDO GHO VH
SHUVSHFWLYD GH TWDED/M®RH PHHYWR tD 8QLYHUVLGDG
&YyUGRED $UJHQWLQD

BHEDVWLIQ *DUFtD 2 \ GHO +RVYR FDOUIDGRHQWDO@®DG M LVGU D E [
(VSDxD ,QVWLWXWR 1DFLRQDO GH 6HJXULGDG H +LJLH

KWWSYV 7277 LQVVW HV GREXPHQWYV FDUJD PHC

EHI F F IIH










9HJD ODUWLQH] 6 173 SLHVJR SVLFRVRFLDO HO F
VRFLDO , QVWLWXWR 1DFLRQDO GH 6HJXULGDG H +L.
\ $VXQWRY 6RFLDOHV (VSDxD

KWWSV 72727 LQVVW HV GREXPHQWYV QWSB S

Hl E F
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&216(17,0,(172 ,1)250%$'2 3$5% 3$57,&,3$5 (1 (/ (678"',2 '(
,19(67,*$&,11

7.78/2 '(/ (678"'.2

&RQGLFLRQHY GH 7UDEDMR &DUJD OHQWDO \ 3VtTXLFD GH
2FXSDFLRQDO \ 7THUDSLVWDV 2FXSDFLRQDOHYV TXH WUDEDM

'RPLFLOLDULD GXUDQWH HO DxR

,19(67.*$'25$6&4DVDGR -XDQD (VWXGLDQWH DYDQ]DGD GH /1

810 "3
OLOOD OHQGLHWD 0 )ORUHQFLD (\

2FXSDFLRQDO 8 1 0 '3

2%-(72
'HVFULELU ODV &RQGLFLRQHV GH 7TUDEDMR OD &DUJD 3VtT
7THUDSLD 2FXSDFLRQDO \ 7THUDSLVWDV 2FXSDFLRQDOHV TXF

,(OQWHUQDFLYQ 'RPLFLOLDULD

352&('.0.(1726

6L FRQVLHQWR HQ SDUWLFLSDU VXFHGHUiIi OR VLIXLHQWH
SHVSRQGHUp XQ FXHVWLRQDULR VREUH GDWRV VRFLRG
SHVSRQGHUp D SUHJXQWDV VREUH HO SURFHVR GH PL \
SHVSRQGHUp GRV FXHVWLRQDULRYV TXH HYDO~DQ OD &l

UHSUHVHQWDUI DSUR[LPDGDPHQWH PLOQXWRYV



&21).'(1&.%$/.'$"

7TRGD LQIRUPDFLYQ REWHQLGD HQ HVWH HVWXGLR VHUiI FRC
HIHFWRV GH LQYHVWLJDFLYQ OL LGHQWLGDG VHUi PDQWHAQ
'"HELGR DO FRQWH[WR TXH HVWDPRV WUDQVLWDQGR SDQGH
UHFROHFFLYQ GH GDWRV D XWLOL]DU REOLJDGD DQWH HVW
QRPEUH \ DSHOOLGR \ XQ FRUUHR HOHFWUYQLFR SRU FXDO
ORV UHVXOWDGRV \ FRQFOXVLYQ UHLWHUDQGR TXH VXV GI

FRQILGHQFLDOHYV

'(5(&+2 $ 5(+86%5 2 $%$1'21%5

OL SDUWLFLSDFLYQ HQ HO HVWXGLR HV HQWHUDPHQWH YRC

DEDQGRQDU HQ FXDOTXLHU PRPHQWR

&216(17.0.(172

&RQVLHQWR HQ SDUWLFLSDU GH HVWH HVWXGLR +H UHFLE

RSRUWXQLGDG GH OHHUOR \ R TXH PH OR OHDQ

$&(37$

a 6L
a 1R
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&8(67.21$5,2$111,02 3$5$% 7(5$3.67$62&83$&.,21%/(648(
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$ FRQWLQXBUHYE QUBPRX B8 WMWDU HRPONGHR G U R\ HGRRWHRY L V

S D RE W HH@WIWXHDLRH @ H U DSADS D F HRIYIDDG X GWAD/G HD B D OX G
7UDEDMR 6RFLDO GH OD 8QLYHUVLGDG 1DFLRQDO GH 0DU G
(OR E M HGAHHY RV ¥ & IRR) RGFIBND U BIVY T X\LAAHDQ VB BNOU DEO IR QGLFLRQH V
GH WUDEDMR GH ODV \ ORV SURIHVLRQDOHV TXH VH GHVHP
/DSDUW L FH Y RFOLY QIMDWOLDPE D WRIWWQ D WMDB BFRQILGHBQFLDO
HV W QYW H U FH\@®IBIRWIMFE S B §IR QTHKRERAD W H Q WD H \DSARMD IS DWW

SUHIXQWDYV OXFKDV JUDFLDV

&XHVWRQDUR CDWRV VRFIRGH RJ U ILIFRV

(@GBBBBBB | 6HR $XRVEH 1 f GHHP SUAVDV| ¢3 RVHH RUD
& ) HPHQAQ| H SHUIHCHD CHIQOMIDHYQ | IXHQM CH
R SURHVIRQDCBBB | GRP IFMDUD DEDIR'
a 0 DVEX@) BB SDUD @V FXDBNV
R $XRVEH WDEDWBBBBBBB| 2 6L
DQWN* HDGHQ | BB a 1R
, QMUDHY Q
GRP IF.IDUD BBB
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&XHWARQDUR 3 LRFHVR GH 7 IDEDVR

( QHP DFRGH®SDQEP IDGH&2 9, ¢ D@ DV WDEDIR GH IRWP D YIWWDCR
SUMVHQADCR DP EDV' BBBBBBBEBEEEEEEE8E85855585858555558585558558558858558585
¢&Xi QRV GRP IFLIRV YMWY SUHVHGAIDCR YIWWD® HQM SRUGD' BBBBBBBEBEBEEEEEEEEEEEE
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¢ 1 HFHVMD WDVDGDUHTXISRY HBP HQRV GH WDEDIR' ¢ & Xi BN"
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" HVRUELUEBHYHP HQM XQD RRUCDED OERDOP HOAIRCDURGRY B DRV TXH FROUGHH
QHFHVDUR



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEB

&XHWMRQDUR &RQGIFIRQHV GH 7 DEDWR

2 U DQY] DFly Q GHO7 (DEDWR

¢:3 IHQVD TXH HV SRVIEGI FDP EIDUDV IRUP DV GH RUDQ] DAy Q HQ VX HP SUHVD SDUD
P HRDUDV FRQAFIRGHV GH WDEDIR!
6 1HP SUH
0 XFKDV YHFHV
$OXQDV YHHV
1 XD

[ I VR )

¢/ DV \BUHDV TXH XVAMG UHD@) D SDUD HOGHVHP SHX R GH VXV DRIYIGDGHV VRQP D\ RWP HOM
a 0 DQXDBNV
2 QMBFMDBN
a2 SHDWDV
2 $GP IQWWDIYDV
¢/ DV \BUHDV TXH XVAMG UHD@ D D GDUR @V BAVXHOH VRE!
a  61HP SWH
a 0 XFKDV YHFHV
2 $OXQDV YHHV
a  1XQD
' H DFPXHER D VX H SHIHQAD ¢/ D HP SUHVD FXHQIB FRQ &V UHFXWRV P DWUDBN
QHFHVDURY SDUD HOEXHQ GHVHP SHX R GH @V DAMIGDGHV!
2 6lHP SWH
a 0 XFKDV YHFHV
2 $OXQDV YHHV
a  1XQD
¢1 RUP DB HQM VIHQM TXH Gl DBDQJ D HOMP SR SDUD UHD@ DUV \BUHDV SUHYMDV!
a  6lHP SWH
a 0 XFKDV YHFHV
2 $OXQDV YHHV
a  1XQD
¢8 VIMG HVIV FRQRUP H FRQ HOBL) DUGH \\DEDIR!
0 X\ FRQRWP H
&RQRP H
3RFRFRQRP H
' WMFRQRP H
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a 0iVEH

¢3 XHGH QVWEXIUGY KRIDURY GH WDEDIR GH DFXHER D VXV GHFHMGDGHY!
2 6lHP SWH
a0 XFKDV YHFHV
2 $OXQV YHHV
a  1XQGD
¢:3 XHGH \RP DUGHVFDQVR HQWH SDAHQMV"
a 6L
a 1R
¢3 XHGH DXRDGP IQMADUBY GHVFDQVRY!
a 6L
a 1R
¢&yP R HAVQ GDGRY B GHVFDQVRY HQ @ VHP DD
a ) IDQFR IRDWYR
2 ) IQGHWHP DD
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¢/ DV YDFDFIRGHV VH @V \RP DQ HQ @V IHFKDV TXH XWWNMGHV SIGHY'
2 6lHP SWH
a 0 XPKDV YHFHV
2 $OXQDV YHHV
a  1XQD
¢/ RV @DV GH YDFDARQHV VH B CDQRGRY MQRV'
a 6L
a 1R
¢/ DV YDFDFIRGHV VRQ UHP XQHDADV!
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