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(O�SUHVHQWH�WUDEDMR�VH�UHDOL]y�FRQ�HO�REMHWLYR�JHQHUDO�GH�HYDOXDU�OD�WROHUDQFLD�\�
SUHIHUHQFLD�DOLPHQWDULD�GHO�SDFLHQWH�VRPHWLGR�D�UDGLRWHUDSLD�HQ�HO�,QVWLWXWR�1DFLRQDO�
GH� &DQFHURORJtD� ±,1&$1��� � 3DUD� HOOR� VH� HVWXGLy� XQD� PXHVWUD� GH� ��� SDFLHQWHV�
KRVSLWDOL]DGRV��FRQ�GLDJQyVWLFR�GH�FiQFHU���D�TXLHQHV�VH�OHV�UHDOL]y�XQD�HQWUHYLVWD�

(O� FXHVWLRQDULR� SDUD� OD� HQWUHYLVWD� LQFOX\y� FXDWUR� SDUWHV�� OD� SULPHUD�� GDWRV�
JHQHUDOHV� GHO� SDFLHQWH�� OD� VHJXQGD�� LQIRUPDFLyQ� VREUH� HO� WLSR� GH� DOLPHQWRV� \�R�
SUHSDUDFLRQHV�GHVHDGR�\�DFHSWDGR�SRVW�± UDGLRWHUDSLD�� OD� WHUFHUD�DOJXQRV�FDPELRV�
VHQVRULDOHV�HQ�OD�DOLPHQWDFLyQ��\�OD�FXDUWD��WROHUDQFLDV�\�SUHIHUHQFLDV�DOLPHQWDULDV�GHO�
SDFLHQWH��

/RV� SULQFLSDOHV� UHVXOWDGRV� LQGLFDQ� TXH� ORV� SDFLHQWHV� SRVW�UDGLRWHUDSLD� QR�
SUHVHQWDURQ�YyPLWRV���UHILULHURQ�VHQWLU�FDPELRV�HQ�HO�VDERU�GH�ODV�FRPLGDV�QR�DVt�HQ�
HO�RORU�\�FRORU���([SUHVDURQ�WROHUDU�\�SUHIHULU�DOLPHQWRV�OtTXLGRV�D�WHPSHUDWXUD�IUtD��ORV�
DOLPHQWRV� VyOLGRV�D� WHPSHUDWXUD� FDOLHQWH�� UHILULHURQ�D� ODV� IUXWDV� FRPR� ORV�DOLPHQWRV�
PiV�GHVHDGRV���\�SUHSDUDFLRQHV�FRQ�VDERUHV�VXDYHV��PHGLR�GXOFH�\�PHGLR�VDODGR��
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(O�,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD�±,1&$1� HV�XQD�LQVWLWXFLyQ�QR�OXFUDWLYD�
GHGLFDGD�D�OD�GHWHFFLyQ�\�WUDWDPLHQWR�GH�SDFLHQWHV�FRQ�FiQFHU���%ULQGD�ORV�VHUYLFLRV�
GH�TXLPLRWHUDSLD��UDGLRWHUDSLD��FLUXJtD�\�FRQVXOWD�H[WHUQD�

'HVGH� VXV� LQLFLRV� HO� ,1&$1� KD� FRQWDGR� FRQ� XQ� VHUYLFLR� TXH� SURSRUFLRQD�
DOLPHQWDFLyQ�D�ORV�SDFLHQWHV�LQWHUQRV�KRVSLWDOL]DGRV��SHUR�D�SHVDU�GH�TXH�VH�UHDOL]DQ�
HVIXHU]RV� SDUD� D\XGDUORV� QXWULFLRQDOPHQWH�� pVWRV� UHFKD]DQ� ORV� DOLPHQWRV�
SUREDEOHPHQWH�GHELGR�D�TXH�VX� WROHUDQFLD�\�SUHIHUHQFLD�DOLPHQWDULD�HVWiQ� �DOWHUDGDV�
FRPR� FRQVHFXHQFLD� GLUHFWD� GH� OD� HQIHUPHGDG�� � SRU� ORV� WUDWDPLHQWRV� D� TXH� VRQ�
VRPHWLGRV�\�SRU�OD�LQIOXHQFLD�GH�IDFWRUHV�SVLFROyJLFRV��

(VWH� WUDEDMR� GH� LQYHVWLJDFLyQ� HVWXGLy� WDQWR� OD� WROHUDQFLD� FRPR� OD�SUHIHUHQFLD�
DOLPHQWDULD� GH� ORV� SDFLHQWHV� TXH� IXHURQ� VRPHWLGRV� D� UDGLRWHUDSLD� \� SXHGH� VHU� OD��
LQIRUPDFLyQ�EDVH�SDUD� LQWURGXFLU�PRGLILFDFLRQHV�HQ� OD�DOLPHQWDFLyQ�TXH�VH�EULQGD�HQ�
GLFKR�KRVSLWDO�
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$� +RVSLWDO�FRQWUD�HO�FiQFHU�³'U��%HUQDUGR�GHO�9DOOH�6´�

(O�+RVSLWDO�FRQWUD�HO�&iQFHU� ³'U��%HUQDUGR�GHO�9DOOH�6´�HV�XQD� LQVWLWXFLyQ�QR�
JXEHUQDPHQWDO�GH�VHUYLFLR��VXEVLGLDULD�GH�OD�/LJD�1DFLRQDO�FRQWUD�HO�&iQFHU���,QLFLy�VXV�
DFWLYLGDGHV�HQ�������SDUD�DWHQGHU�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�FRQ�SUREOHPDV�GH�
FiQFHU�� � 3RU� VX� QLYHO� GH� HVSHFLDOL]DFLyQ� HV� HO� KRVSLWDO� QDFLRQDO� GH� UHIHUHQFLD� SDUD�
FiQFHU�� � )LQDQFLD� VXV� DFWLYLGDGHV� FRQ� UHFXUVRV SURYHQLHQWHV� GH�� /D� /LJD� 1DFLRQDO�
FRQWUD�HO�&iQFHU��FRQ�IRQGRV�GRQDGRV�SRU�SHUVRQDV�DOWUXLVWDV��LQVWLWXFLRQHV�QDFLRQDOHV�
H�LQWHUQDFLRQDOHV�\�GH�RWURV�HYHQWRV�GH�UHFDXGDFLyQ� XQ�DSRUWH�DQXDO�GHO�JRELHUQR�GH�
*XDWHPDOD�� HO� SDJR� GH� VHUYLFLRV� SRU� ODV� SHUVRQDV� DWHQGLGDV�� GH� DFXHUGR� D� VXV�
SRVLELOLGDGHV�\�GHQWUR�GH�PRQWRV�DOUHGHGRU�GH�ORV�FRVWRV�GH�ODV�DWHQFLRQHV��HV�GHFLU��
VLQ�ILQHV�OXFUDWLYRV������

(O�+RVSLWDO�FXHQWD�FRQ�ORV�VLJXLHQWHV�GHSDUWDPHQWRV���
�� 3DWRORJtD

(Q� GRQGH� VH� UHDOL]DQ� HVWXGLRV� KLVWRSDWROyJLFRV�� HVWXGLRV�
WUDQVRSHUDWRULRV�SRU�FRQJHODFLyQ�\�UHYLVLRQHV�GH�FDVRV�H[WUD�KRVSLWDODULRV�

�� &LUXJtD

(VWH�GHSDUWDPHQWR�FXHQWD�FRQ�ODV�XQLGDGHV�VLJXLHQWHV��
D� 8QLGDG�,�� $WHQFLyQ�H[FOXVLYD�GH�WXPRUHV�GH�OD�FDEH]D�\�FXHOOR��

WXPRUHV�yVHRV�\�SDUWHV�EODQGDV��\ WXPRUHV�GH�OD�SLHO�LQFOX\HQGR�HO�PHODQRPD�



E� 8QLGDG�,,�� $WHQFLyQ�H[FOXVLYD�GHO�FiQFHU�JLQHFROyJLFR�

F� 8QLGDG� ,,,� � $WHQFLyQ� GHO� FiQFHU� PDPDULR�� JDVWUR�LQWHVWLQDO��
SXOPRQDU�\�GHO� VLVWHPD� OLQIiWLFR�� �7DPELpQ�DOJXQRV�FiQFHUHV�SHGLiWULFRV�DXQTXH� OD�
PD\RUtD�VH�UHILHUHQ�DO�'HSDUWDPHQWR�GH�3HGLDWUtD�GHO�+RVSLWDO�5RRVHYHOW�

�� 5DGLRWHUDSLD

(VWH�GHSDUWDPHQWR�HVWi�FRQIRUPDGR�GH�OD�VLJXLHQWH�PDQHUD��
D� (QFDPDPLHQWR�SDUD����SDFLHQWHV�FRQ�WUDWDPLHQWR�GH�UDGLRWHUDSLD�

\� VXV� WUDWDPLHQWR� GH� EUDTXLWHUDSLD�� TXLHQHV WLHQHQ� LPSODQWH� GH�PDWHULDO� UDGLRDFWLYR�
FRPR�SDUWH�GHO�WUDWDPLHQWR�HVSHFtILFR�GH�FDGD�FDVR�

E����6HFFLyQ�GH�UDGLRWHUDSLD�H[WHUQD��TXH�DWLHQGH�GLDULDPHQWH�WDQWR�D�ORV�
SDFLHQWHV�KRVSLWDOL]DGRV�FRPR�D�SDFLHQWHV�DPEXODWRULRV�

(Q� HO� GHSDUWDPHQWR� H[LVWHQ� WUHV� XQLGDGHV� GH� WHOHFREDOWRWHUDSLD� �ERPEDV�GH�
FREDOWR�� \� GRV� HTXLSRV� GH� UDGLRWHUDSLD� VXSHUILFLDO� SDUD� HO� WUDWDPLHQWR� GH� OHVLRQHV�
FXWiQHDV��FiQFHU�GH�OD�SLHO��

'XUDQWH�HO�DxR�GH�������VH�WUDWDURQ��������SDFLHQWHV�HO������IXHURQ�QLxRV���'H�
ORV�DGXOWRV�DWHQGLGRV��HO��������IXH�GH�VH[R�IHPHQLQR�\�HO��������GH�VH[R�PDVFXOLQR�
�����

/RV�HTXLSRV�GH�UDGLDFLyQ�VH�XVDQ�D�VX�Pi[LPD�FDSDFLGDG�\�VRQ�DQWLJXRV��/D�
PD\RUtD�GH�HTXLSRV� WLHQHQ�HQWUH����\����DxRV�GH�VHUYLFLR�\�VXV�IXHQWHV�UDGLRDFWLYDV�
KDQ� VLGR� UHQRYDGDV� FRQYHQLHQWH� \� RSRUWXQDPHQWH� SDUD� TXH� VX� UHQGLPLHQWR� VHD� HO�
DGHFXDGR�

�� 4XLPLRWHUDSLD



(Q� HVWH� GHSDUWDPHQWR� VH� UHDOL]D� HO� GLDJQyVWLFR�� OD� HYDOXDFLyQ� \� HO�
FRQWURO� GH� SDFLHQWHV� TXH� VRQ� WUDWDGRV�FRQ�TXLPLRWHUDSLD�� �6H�FXHQWD� FRQ�XQ�FRPLWp�
TXH� JHVWLRQD� DQWH� GLIHUHQWHV� HPSUHVDV� \� SHUVRQDV� SDUWLFXODUHV� GRQDFLRQHV� SDUD�
D\XGDU� HQ� OR� SRVLEOH� D� ORV� SDFLHQWHV� TXH� QR� SXHGHQ� SDJDU� VX� WUDWDPLHQWR� GH�
TXLPLRWHUDSLD�

�� 1XWULFLyQ

'HVGH� VXV� LQLFLRV�� HO� ,1&$1� FXHQWD� FRQ� XQ� VHUYLFLR� TXH� EULQGD� OD�
DOLPHQWDFLyQ�D�ORV�SDFLHQWHV�LQWHUQRV�\�DO�SHUVRQDO�TXH�ODERUD�HQ�GLFKR�KRVSLWDO���(O�
VHUYLFLR� GH� DOLPHQWDFLyQ� SUHSDUD� ORV� DOLPHQWRV� SDUD� ORV� SDFLHQWHV� VHJ~Q� ODV�
LQGLFDFLRQHV� QXWULFLRQDOHV�� � (Q� OD� DFWXDOLGDG� \� JUDFLDV� D� OD� LQFRUSRUDFLyQ� GH� XQ�
SURIHVLRQDO� 1XWULFLRQLVWD�� VH� LQLFLy� OD� &OtQLFD� GH� 1XWULFLyQ� TXH� DWLHQGH� SDFLHQWHV�
KRVSLWDOL]DGRV� \� DPEXODWRULRV� OR� FXDO� D\XGD� DO� PDQWHQLPLHQWR� R� UHFXSHUDFLyQ�
QXWULFLRQDO� GH� ORV� PLVPRV�� � 7DPELpQ� VH� GHVDUUROODQ� DFWLYLGDGHV� GH� HGXFDFLyQ� \�
FDSDFLWDFLyQ�HQ�QXWULFLyQ�WDQWR�SDUD�SDFLHQWHV�FRPR�SDUD�HO SHUVRQDO�

�� 6HUYLFLRV�GH�DSR\R

(O�KRVSLWDO� FXHQWD�FRQ� ORV�VLJXLHQWHV�VHUYLFLRV�GH�DSR\R�� �/DERUDWRULR�
&OtQLFR�� � � (VWRPDWRORJtD�� � &ROSRVFRStD� ± &ULRWHUDSLD�� � � &DUGLRORJtD�� � %DQFR� GH�
6DQJUH��6HUYLFLR�VRFLDO�� �5DGLRORJtD�GLDJQyVWLFD�� �8URORJtD�� �&LWRORJtD�� �(QGRVFRStD�
*DVWURLQWHVWLQDO��$QHVWHVLRORJtD��&OtQLFDV�&RQVXOWD�([WHUQD������

%� &iQFHU
�� 'HILQLFLRQHV

(O�FiQFHU�HV�XQ�SURFHVR�FHOXODU�PDOLJQR��TXH�HV�UHVXOWDGR�GH�XQ�GDxR�
HQ�HO�$'1�R�HQ� OD�SHUPHDELOLGDG�GH� OD�PHPEUDQD�FHOXODU��VH�PDQLILHVWD�FRPR�XQD�
PDVD�DQRUPDO�GH�WHMLGR��FX\R�FUHFLPLHQWR�H[FHGH�DO�GH�ORV�WHMLGRV�QRUPDOHV��QR�HVWi�



FRRUGLQDGR�FRQ�ORV�PLVPRV�\�SHUVLVWH�GH�HVD�PLVPD�PDQHUD�H[FHVLYD�WUDV�HO�FHVH�GH�
ORV�HVWtPXORV�TXH�GLHURQ�OXJDU�DO�FDPELR���������

&iQFHU� HV� VLQyQLPR�GH�QHRSODVLD�� OD� SDODEUD� QHRSODVLD� VLJQLILFD� OLWHUDOPHQWH�
³QXHYR�FUHFLPLHQWR´���/D�QHRSODVLD�HV�XQD�PDVD�DQyPDOD�GH�WHMLGR�FX\R�FUHFLPLHQWR�
VREUHSDVD� \� QR� HVWi� FRRUGLQDGR� FRQ� HO� GH� ORV� WHMLGRV� QRUPDOHV�� \� SHUVLVWH� GH� XQ�
PRGR� LJXDOPHQWH� H[FHVLYR� GHVSXpV� GHO� FHVH� GH� ORV� HVWtPXORV� TXH� SURYRFDURQ� HO�
FDPELR�������

(O� WpUPLQR� WXPRU� VH� DSOLFy� LQLFLDOPHQWH� D� OD� KLQFKD]yQ� FDXVDGD� SRU� XQD�
LQIODPDFLyQ���/DV�QHRSODVLDV�WDPELpQ�SXHGHQ�RULJLQDU�KLQFKD]RQHV��HO�XVR�GHO�WpUPLQR�
WXPRU�HQ�VHQWLGR�QR�QHRSOiVLFR�KD�SDVDGR�DO�ROYLGR���(Q�FRQVHFXHQFLD��HO�WpUPLQR�HV�
DKRUD�VLQyQLPR�GH�QHRSODVLD��������

/RV� WXPRUHV� PDOLJQRV� VH� FDUDFWHUL]DQ� SRU� VX� FDSDFLGDG� GH� FUHFLPLHQWR�
DXWyQRPR��SRU�VX�GHOLPLWDFLyQ�LPSUHFLVD��SRU�VX�SRGHU�GH�LQILOWUDU�\�GHVWUXLU�ORV�WHMLGRV�
GHO�OXJDU�GRQGH�VH�KDQ�LQLFLDGR�\�GH�ORV�WHMLGRV�YHFLQRV��\�SRU�VX�WHQGHQFLD�D�SURGXFLU�
WXPRUHV� VHFXQGDULRV� �PHWiVWDVLV�� D� GLVWDQFLD� GH� VX� OXJDU� GH� RULJHQ�� JHQHUDOPHQWH�
SRU�YtD�VDQJXtQHD�����

/D� RQFRORJtD� �GHO� JULHJR� RQFRV�� WXPRU�� HV� HO� HVWXGLR� GH� ORV� WXPRUHV� R�
QHRSODVLDV���&iQFHU�HV�HO�WpUPLQR�XVXDO�TXH�VH�DSOLFD�D�WRGRV�ORV�WXPRUHV�PDOLJQRV���

$XQTXH� ORV� RUtJHQHV� DQWLJXRV� GH�HVWH� WpUPLQR�VRQ�XQ� WDQWR� LQFLHUWRV�� GHULYD�
SUREDEOHPHQWH� GH� OD� SDODEUD� ODWLQD� TXH� VLJQLILFD� FDQJUHMR�� ³FiQFHU´�� VHJXUDPHQWH�
GHELGR�D�TXH�XQ�FiQFHU�VH�DGKLHUH��D�PRGR�GH�XQ�FDQJUHMR��D�FXDOTXLHU�SDUWH�TXH�VH�
DIHUUD������

(O� FiQFHU� HV� XQ� SURFHVR� PXOWLIiVLFR�� TXH� VXHOH� VHU� GHVFULWR� HQ� WUHV� IDVHV�
SURJUHVLYDV� TXH� VRQ� LQLFLR�� DFWLYDFLyQ� \� SURJUHVLyQ� WXPRUDO�� � (O� LQLFLR� LQFOX\H� XQD�
WUDQVIRUPDFLyQ�GH� ODV�FpOXODV�SURGXFLGDV�SRU� OD� LQWHUDFFLyQ�GH�VXVWDQFLDV�TXtPLFDV��



UDGLDFLyQ�R�YLUXV�FRQ�HO�iFLGR�GHVR[LUULERQXFOHLFR�FHOXODU��'1$���HVWD�IDVH�HV�UiSLGD��
SHUR�OD�FpOXOD�UHVXOWDQWH�SHUPDQHFH�LQDFWLYD�SRU�XQ�ODSVR�YDULDEOH�KDVWD�TXH�OD�DFWLYD�
XQ�DJHQWH�HVWLPXODQWH������������������

'XUDQWH�OD�IDVH�GH�DFWLYDFLyQ�OD�FpOXOD�WUDQVIRUPDGD�VH�PXOWLSOLFD�KDVWD�IRUPDU�
XQ� WXPRU� FLUFXQVFULWR�� � $� SDUWLU� GH� HVH�PRPHQWR�� VLJXH� OD� IDVH� GH� SURJUHVLyQ�� TXH�
FXOPLQD�HQ�XQ�IHQRWLSR�WRWDOPHQWH�PDOLJQR��FRQ�FDSDFLGDG�GH�LQYDGLU�WHMLGRV�\�HQYLDU�
PHWiVWDVLV������

(O� FiQFHU� DEDUFD� XQ� DPSOLR� HVSHFWUR� GH� WLSRV�� JUDGRV� \� HVWDGLRV� WXPRUDOHV��
SRU� OR� TXH� VH� KDQ� LGHDGR� VLVWHPDV� TXH� H[SUHVHQ�� SRU� OR� PHQRV� HQ� WpUPLQRV�
VHPLFXDQWLWDWLYRV��HO�QLYHO�GH�GLIHUHQFLDFLyQ��JUDGR��\�DOFDQFH�GH�OD�GLVHPLQDFLyQ�GHO�
FiQFHU� GHQWUR� GHO� SDFLHQWH� �IDVH��� FRPR� SDUiPHWURV� GH� OD� JUDYHGDG� FOtQLFD� GH� OD�
HQIHUPHGDG���������

/D� GHWHUPLQDFLyQ� GHO� JUDGR� GH� XQ� FiQFHU� VH� EDVD� HQ� OD� GLIHUHQFLDFLyQ�
FLWROyJLFD�GH�ODV�FpOXODV�WXPRUDOHV�\�HQ�HO�Q~PHUR�GH�PLWRVLV�GHQWUR�GHO�WXPRU��FRPR�
SUHVXQWRV�LQGLFDGRUHV�GH�OD�DJUHVLYLGDG�\�QLYHO�GH�PDOLJQLGDG�GH�ODV�QHROSDVLDV���$Vt�
ORV�FiQFHUHV�VH�FODVLILFDQ�GH�ORV�JUDGRV�,�D�,9��FRQ�DQDSODVLD�SURJUHVLYD��������

/D� GHWHUPLQDFLyQ� GH� ORV�HVWDGLRV�GH� ORV� FiQFHUHV� VH�KDFH�EDViQGRVH�HQ�HO�
WDPDxR� GH� OD� OHVLyQ� SULPDULD�� HO� JUDGR� GH� SURSDJDFLyQ� GH� pVWD� D� ORV� JDQJOLRV�
OLQIiWLFRV�UHJLRQDOHV�\�OD�SUHVHQFLD�R�DXVHQFLD�GH�PHWiVWDVLV�KHPDWyJHQDV������

�� 7LSRV�GH�FiQFHUHV

([LVWHQ�YDULRV�WLSRV�GH�FiQFHUHV��TXH�VRQ�
D� &DUFLQRPD�� 7XPRU�PDOLJQR�GHO�WHMLGR�HSLWHOLDO�TXH�LQYDGH�FDYLGDGHV�

\�yUJDQRV�JODQGXODUHV��SXOPRQDUHV��FRORQ��PDPD��SUyVWDWD��~WHUR��HWF���6XHOH�VHU�HO�
�����GH�FiQFHU�HQ�DGXOWRV�



E����6DUFRPD�� 7XPRU�PX\�PDOLJQR�GHO�WHMLGR�FRQHFWLYR��P~VFXOR��KXHVR�
\�FDUWtODJR�

F����/HXFHPLD�� (V�XQ�FiQFHU�HQ OD�VDQJUH�TXH�DIHFWD�ORV�OHXFRFLWRV�DO�
LJXDO�TXH�HO�WHMLGR�OLQIiWLFR�FDXVDQGR�H[FHVR�GH�FpOXODV�OLQIRFtWLFDV�����

�� &DXVDV�PiV�IUHFXHQWHV�GH�FiQFHU

([LVWHQ� YDULRV� DJHQWHV� � TXH� LQGXFHQ� OD� WUDQVIRUPDFLyQ� QHRSOiVLFD�GH�
FpOXODV� LQ� YLWUR� \� FiQFHUHV� HQ� DQLPDOHV� H[SHULPHQWDOHV�� � 3XHGHQ� GLYLGLUVH� HQ� ODV�
VLJXLHQWHV� FDWHJRUtDV�� D�� FDUFLQyJHQRV� TXtPLFRV�� E�� HQHUJtD� UDGLDQWH�� F�� YLUXV�
RQFyJHQRV��\�G��RWURV�

(VWRV�DJHQWHV�DFW~DQ�SRU�VHSDUDGR��SHUR�HV� LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�
PXFKRV�SXHGHQ�DFWXDU�HQ�HTXLSR R�VLQHUJL]DU�ORV�HIHFWRV�GH�RWURV������

D�� � �&DUFLQyJHQRV� TXtPLFRV�± ([LVWHQ�FLHQWRV�GH�VXVWDQFLDV�TXtPLFDV�
TXH� WLHQHQ� OD� FDSDFLGDG� � GH� WUDQVIRUPDU� FpOXODV� LQ� YLWUR� \� GH� SURGXFLU� FiQFHU� HQ�
DQLPDOHV�� � $OJXQDV� GH� ODV� PiV� SRWHQWHV�� FRPR� ORV� KLGURFDUEXURV� DURPiWLFRV�
SROLFtFOLFRV�� VRQ� GHULYDGRV� GH� FRPEXVWLyQ� LQFRPSOHWD�� � $OJXQRV� VRQ� SURGXFWRV�
VLQWpWLFRV� FUHDGRV� SRU� OD� LQGXVWULD�� RWUDV� VRQ� FRPSRQHQWHV� QDWXUDOHV� GH� SODQWDV� \�
RUJDQLVPRV�PLFURELDQRV��$OJXQRV�PHGLFDPHQWRV�HVWiQ� IXHUWHPHQWH� LPSOLFDGRV�HQ� OD�
IRUPDFLyQ�GH�FiQFHUHV�HQ�HO�KRPEUH����������

7RGRV� ORV� FDUFLQyJHQRV� TXtPLFRV� HVWiQ� GHQWUR� GH� DOJXQD� GH� ODV� GRV�
FDWHJRUtDV� VLJXLHQWHV�� D�� &RPSXHVWRV� GH� DFFLyQ� GLUHFWD� FRQRFLGRV� WDPELpQ� FRPR�
FRPSXHVWRV� QR� GHSHQGLHQWHV� GH� OD� DFWLYDFLyQ� TXH� VH� XWLOL]DQ� FRPR� IiUPDFRV�
DQWLFDQFHUtJHQRV� SHUR� TXH� HVWi� FRPSUREDGR� TXH� LQGXFHQ� QHRSODVLDV� OLQIRLGHV��
OHXFHPLDV�\�RWUDV�IRUPDV�GH�FiQFHU�R�E��3URFDUFLQyJHQRV�TXH�UHTXLHUHQ�FRQYHUVLyQ�
PHWDEyOLFD�LQ�YLYR�R�FRQYHUVLyQ�HQ]LPiWLFD�LQ�YLWUR�SDUD�SURGXFLU�PHWDEROLWRV�FDSDFHV�
GH�WUDQVIRUPDU�FpOXODV��D�ORV�TXH�VH�GHQRPLQDQ�FDUFLQyJHQRV�LQPHGLDWRV��������



L�� � +LGURFDUEXURV� DURPiWLFRV� SROLFtFOLFRV� � 5HTXLHUHQ�
DFWLYDFLyQ� PHWDEyOLFD�� SHUR� WDPELpQ� SXHGHQ� VHU� PHWDEROL]DGRV� D� SURGXFWRV� QR�
FDUFLQyJHQRV���(VWRV�SRGHURVRV�FDUFLQyJHQRV�SXHGHQ�LQGXFLU�WXPRUHV�HQ�XQD�DPSOLD�
YDULHGDG�GH�WHMLGRV�\�HVSHFLHV��������

LL���$PLQDV�DURPiWLFDV�\�FRORUDQWHV�D]RLFRV�� /RV�DJHQWHV�
LQFOXLGRV�HQ�HVWD� FDWHJRUtD� IXHURQ� ORV�SULPHURV�TXH� UHYHODURQ� OD�QHFHVLGDG�GH�XQD�
DFWLYDFLyQ� PHWDEyOLFD�� FDUDFWHUtVWLFD� GH� OD� PD\RUtD� GH� ORV� FDUFLQyJHQRV�� /D�
FDUFLQRJHQLFLGDG� GH� OD�PD\RUtD� GH� ODV� DPLQDV� DURPiWLFDV� \� FRORUDQWHV� D]RLFRV� VH�
HMHUFHQ�SULQFLSDOPHQWH�HQ�HO�KtJDGR�GRQGH�VH�IRUPD�HO�FDUFLQyJHQR�ILQDO�SRU�PHGLR�
GH�ODV�YtDV�GH�OD�R[LJHQDVD�GHO�FLWURFURPR�3������������

LLL�� � &DUFLQyJHQRV� SUHVHQWHV� HQ� OD� QDWXUDOH]D� � (QWUH� ORV�
DSUR[LPDGDPHQWH����FDUFLQyJHQRV�TXtPLFRV�TXH�VH�FRQRFHQ���SURGXFLGRV�SRU�SODQWDV�
\� PLFURRUJDQLVPRV�� HO� PiV� LPSRUWDQWH� HV� HO� SRWHQWH� FDUFLQyJHQR� KHSiWLFR� OODPDGR�
DIODWR[LQD�%��� �(V�SURGXFLGR�SRU�DOJXQDV�FHSDV GH�$VSHUJLOOXV� IODYXV�TXH�FUHFHQ�HQ�
JUDQRV� DOPDFHQDGRV� HQ� FRQGLFLRQHV� LQDGHFXDGDV�� � /D� DIODWR[LQD�� FRPR� RWURV�
FDUFLQyJHQRV��UHTXLHUH�DFWLYDFLyQ�PHWDEyOLFD�SRU�R[LJHQDVDV�PLFURVRPDOHV�KHSiWLFDV�
SDUD� SURGXFLU� FRPR� FDUFLQyJHQR� ILQDO� TXH� HV� XQ� HSy[LGR� GH� GLKLGURGLRO�� � 'HEH�
VHxDODUVH�TXH�OD�LQIHFFLyQ�SRU�HO�YLUXV�GH�OD�KHSDWLWLV�%�WDPELpQ�HVWi�PX\�UHODFLRQDGD�
FRQ� HVWRV� FiQFHUHV�� OR� FXDO� LQGLFD� OD� SRVLELOLGDG� GH� TXH� OD� DIODWR[LQD� \� HO� YLUXV�
FRODERUHQ�HQ�OD�SURGXFFLyQ�GH�HVWD�IRUPD�GH�QHRSODVLD������

LY�� �1LWURVDPLQDV�\�DPLGDV�� (VWRV�FDUFLQyJHQRV�WLHQHQ�OD�
SRVLELOLGDG�GH� IRUPDUVH�HQ�HO� WXER�GLJHVWLYR�GHO�KRPEUH�\�SXHGHQ�DVt�FRQWULEXLU�D� OD�
LQGXFFLyQ�GH�DOJXQDV� IRUPDV�GH�FiQFHU�HVSHFLDOPHQWH�FDUFLQRPD�JiVWULFR�� �&RPR�OD�
PD\RUtD�GH�ORV�FDUFLQyJHQRV��ORV�FRPSXHVWRV QLWURVRV�UHTXLHUHQ�DFWLYDFLyQ������



/RV�QLWUDWRV�SXHGHQ�UHGXFLUVH�IiFLOPHQWH�D�QLWULWRV�\�HOORV�D�VX�YH]�LQWHUDFW~DQ�
FRQ� VXVWDQFLDV� GH� ORV� DOLPHQWRV� FRPR� ODV� DPLQDV� \� ODV� DPLGDV� SDUD� SURGXFLU�
FRPSXHVWRV�1�QLWURVR�R�QLWURVDPLQDV�\�QLWURVDPLGDV������

/RV�QLWUDWRV�GH�VRGLR�\�SRWDVLR�VH�XWLOL]DQ�HQ�PpWRGRV�SDUD�VDODU��FRQVHUYDU�HQ�
VDOPXHUD�\�FXUDU�DOLPHQWRV���ODV�QLWURVDPLQDV�HVWiQ�HQ�HO�WDEDFR�\�VXV�KXPRV������

Y�� � $JHQWHV� GLYHUVRV� � /D� H[SRVLFLyQ� RFXSDFLRQDO� DO�
DVEHVWR� VH� KD� UHODFLRQDGR� FRQ� XQ� DXPHQWR� HQ� OD� LQFLGHQFLD� GH� FDUFLQRPDV��
EURQFyJHQRV��PHVRWHOLRPDV�\�FiQFHUHV�JDVWURLQWHVWLQDOHV��������

(O� FORUXUR� GH� YLQLOR� HV� HO�PRQyPHUR� D� SDUWLU� GHO� FXDO� VH� IDEULFD� HO� SROtPHUR��
FORUXUR�GH�SROLYLQLOR���6H�OH�LGHQWLILFy�SULPHUR�FRPR�FDUFLQyJHQR�HQ�DQLPDOHV��SHUR�ODV�
LQYHVWLJDFLRQHV� PDQLIHVWDURQ� XQD� LQFLGHQFLD� DOJR� PD\RU� GHO� KHPDQJLRVDUFRPD� GH�
KtJDGR��HQWUH� WUDEDMDGRUHV�H[SXHVWRV�D�HVWH�SURGXFWR�TXtPLFR�� �(O� FURPR��QtTXHO�\�
RWURV� PHWDOHV�� FXDQGR� VH� YRODWLOL]DQ� \� VRQ� LQKDODGRV� HQ� PHGLRV� LQGXVWULDOHV�� KDQ�
FDXVDGR�FiQFHU�GH�SXOPyQ����������

(O� HVWXGLR� GH� ORV� FDUFLQyJHQRV� TXtPLFRV� KD� SURSRUFLRQDGR� LPSRUWDQWHV�
UHYHODFLRQHV�VREUH�OD�QDWXUDOH]D�GH�OD�WUDQVIRUPDFLyQ�RQFRJpQLFD�GH�ODV�FpOXODV���

3XHVWR� TXH� HO� $'1� HV� XQD� GLDQD� SULQFLSDO� GH� FDVL� WRGRV� ORV� FDUFLQyJHQRV�
TXtPLFRV� SDUHFH� PiV� SUREDEOH� TXH� HO� UDVJR� IXQGDPHQWDO� GHO� SURFHVR� GH�
WUDQVIRUPDFLyQ� VHD� DOJXQD� DOWHUDFLyQ� GHO� FyGLJR� JHQpWLFR�� D� OR� TXH� VH� VXHOH�
GHQRPLQDU� JHQpULFDPHQWH� PXWDFLyQ� VRPiWLFD�� 6H� KD� FRPSUREDGR� TXH� ORV�
FDUFLQyJHQRV��LQGXFHQ�HUURUHV�GH�FRGLILFDFLyQ�\�H[WHQVLyQ�GH�ODV�PXWDFLRQHV���&DGD�
FDUFLQyJHQR�LQWHUDFW~D�FRQ�HO�$'1�GH�IRUPDV�HVSHFtILFDV��TXH�GLILHUHQ�HQ�VXV�HIHFWRV�
�����

E�� � � &DUFLQRJpQHVLV� SRU� UDGLDFLyQ� � /D� HQHUJtD� UDGLDQWH�� HQ� IRUPD� GH�
UD\RV� XOWUDYLROHWD� �89�� VRODUHV� R� GH� UDGLDFLyQ� LRQL]DQWH� HOHFWURPDJQpWLFD� R� GH�



SDUWtFXODV��SXHGH�WUDQVIRUPDU�YLUWXDOPHQWH�WRGRV�ORV�WLSRV�GH�FpOXODV�LQ�YLWUR�H�LQGXFLU�
QHRSODVLDV�LQ�YLYR�WDQWR�HQ�HO�KRPEUH�FRPR�HQ�DQLPDOHV�GH�H[SHULPHQWDFLyQ���/D�OX]�
XOWUDYLROHWD�LQWHUYLHQH�HQ�OD�DSDULFLyQ�GH�FiQFHUHV�GH�SLHO��ODV�UDGLDFLRQHV�LRQL]DQWHV�
UHFLELGDV�SRU�PRWLYRV�PpGLFRV�R�SURIHVLRQDOHV��DVt�FRPR�SRU�OD�ERPED�DWyPLFD���KDQ�
FDXVDGR�XQD�YDULHGDG�GH�IRUPDV�GH�QHRSODVLDV�PDOLJQDV��������

L�� 5D\RV� XOWUDYLROHWD� � /RV� UD\RV� XOWUDYLROHWD� �89��
SURFHGHQWHV�GHO�VRO�LQGXFHQ�XQ�DXPHQWR�GH�OD�LQFLGHQFLD�GH�FDUFLQRPDV�HSLGHUPRLGHV��
HSLWHOLRPDV�YDVRFHOXODUHV�\�PHODQRPDV�FXWiQHRV���(O�JUDGR�GH�ULHVJR�GHSHQGH�GH�OD�
LQWHQVLGDG� GH� OD� H[SRVLFLyQ� \� GH� OD� FDQWLGDG� GH� FDSD� SURWHFWRUD� GH� PHODQLQD�
DEVRUEHQWH�HQ�OD�SLHO������

/RV�UD\RV�89�SURGXFHQ�XQD�VHULH�GH�HIHFWRV�VREUH�ODV�FpOXODV��HQWUH�ORV�TXH�
VH� LQFOX\HQ� LQKLELFLyQ� GH� OD� GLYLVLyQ� FHOXODU�� LQDFWLYDFLyQ� GH� HQ]LPDV�� LQGXFFLyQ� GH�
PXWDFLRQHV�\��HQ�GRVLV�VXILFLHQWHV��GHVWUXFFLyQ�FHOXODU��������

LL�� 5DGLDFLyQ� LRQL]DQWH� � 7RGDV� ODV� UDGLDFLRQHV
HOHFWURPDJQpWLFDV� �UD\RV� [�� UD\RV� JDPPD�� R� GH� SDUWtFXODV� �SDUWtFXODV� DOID�� � EHWD��
SURWRQHV��QHXWURQHV��VRQ�FDUFLQyJHQRV���(V�LQGLVFXWLEOH�TXH�OD�UDGLDFLyQ�WHUDSpXWLFD�KD�
FDXVDGR�DXPHQWR�GH�OD�IUHFXHQFLD�GHO�FiQFHU�������

$XQTXH� OD� HQHUJtD� UDGLDQWH� HV� FODUDPHQWH� RQFRJpQLFD�� QR� VH� FRQRFH� HO�
PHFDQLVPR�H[DFWR�UHVSRQVDEOH�GH�OD�WUDQVIRUPDFLyQ�QHRSOiVLFD���/D�HQHUJtD�UDGLDQWH�
OHVLRQD� HO� $'1�� DOWHUD� ODV� SURWHtQDV� H� LQDFWLYD� ODV� HQ]LPDV�� TXL]iV� URPSLHQGR�
UHVLGXRV�HVSHFtILFRV�GH�FLVWHtQD�\�HQODFHV�GH�KLGUyJHQR���7DPELpQ�SURGXFH�OHVLRQHV�
HQ�ODV�PHPEUDQDV������

F�� � �9LUXV�RQFRJpQLFRV� � /RV�YLUXV�RQFRJpQLFRV�SXHGHQ� LQGXFLU�FiQFHU�
HQ� XQD� DPSOLD� YDULHGDGHV� GH� HVSHFLHV�� GHVGH� ORV� DQILELRV� KDVWD� ORV� SULPDWHV��
SDULHQWHV� PiV� SUy[LPRV� GHO� KRPEUH�� 1R� REVWDQWH�� QR� KD\� SUXHEDV FRQFOX\HQWHV�
VREUH�XQD�FDXVD�YLUDO�HQ�QLQJ~Q�WLSR�GH�FiQFHU�KXPDQR��



G����2WURV�FDUFLQyJHQRV�� 6H�KDQ�LGHQWLILFDGR�PXFKDV�RWUDV�LQIOXHQFLDV�
FDUFLQRJpQLFDV��WDQWR�HQ�VLVWHPDV�H[SHULPHQWDOHV�FRPR�HQ�HO�KRPEUH��/DV�ILEUDV�GH�
DVEHVWR�VRQ�FDUFLQyJHQRV�DPSOLDPHQWH�UHFRQRFLGRV���(Q�OD�LQGXFFLyQ�GHO�FDUFLQRPD�
EURQFyJHQR�ODV�ILEUDV�GH�DVEHVWR�SXHGHQ�DFWXDU�WDPELpQ�FRPR�SRUWDGRUDV�GH�RWURV�
FDUFLQyJHQRV�FRPR�UHVLGXRV�GHO�KXPR�GH�FLJDUULOORV���2WURV�WLSRV�GH�ILEUDV�LQKDODGDV�
VH�LQFOX\HQ�ODV�GH�FULVWDO��ODQD�\�DOJRGyQ��ODV�FXDOHV�VH�OHV�KD�UHODFLRQDGR��FiQFHUHV�
GH� SXOPyQ�� SOHXUD�� ERFD�� QDUL]� \� VHQRV� HQ� HO� KRPEUH�� DXQTXH� VROR� GH�PRGR�PX\�
LQIUHFXHQWH������

9DULRV�HVWXGLRV�HSLGHPLROyJLFRV�VXJLHUHQ�TXH�HO�DOFRKRO�WLHQH�XQ�SDSHO�FDXVDO�
HQ�OD�FDUFLQRJpQHVLV���HQ�SDUWLFXODU GH�QHRSODVLDV�GH�OD�ERFD��OD�IDULQJH��OD�ODULQJH�\�HO�
HVyIDJR������

�� )DFWRUHV�GH�ULHVJR�

(QWUH�ORV�IDFWRUHV�GH�ULHVJR�VH�HQFXHQWUDQ�OD�HGDG��\D�TXH�ODV�SHUVRQDV�
GH� PD\RU� HGDG� WHQGUtDQ� XQD� H[SRVLFLyQ� GH� PD\RU� GXUDFLyQ� D� FDUFLQyJHQRV�
DPELHQWDOHV��DVt�FRPR�SXHGH�GHWHULRUDUVH�OD�IXQFLyQ�LQPXQLWDULD�FRPR�UHVXOWDGR�GHO�
HQYHMHFLPLHQWR�R�GHVHTXLOLEULRV�QXWULFLRQDOHV����������

/D� GHVQXWULFLyQ� HV� RWUR� IDFWRU� GH� ULHVJR� \D� TXH� FRH[LVWH� FRQ� GHIHFWRV�
LQPXQLWDULRV�JUDYHV�TXH�DIHFWDQ�DO�WLPR�\�D�ORV�OLQIRFLWRV�7��FRQ�OLQIRSHQLD��GHIHFWR�HQ�
OD�PDGXUDFLyQ� GH� ODV� FpOXODV� 7� \� SpUGLGD� GH� UHDFWLYLGDG� D� ORV� DQWtJHQRV� FXWiQHRV�
�����

/RV� IDFWRUHV� JHRJUiILFRV� \� OD� WUDQVPLVLyQ� JHQpWLFD�� WLHQHQ� XQ� LPSDFWR�
VLJQLILFDWLYR�VREUH�OD�LQFLGHQFLD�\�OD�PRUWDOLGDG��GHO�FiQFHU���SRU�OR�TXH�SURSRUFLRQDQ�
FODYHV� HWLROyJLFDV� \� REOLJDQ� DO� HVWXGLR� GH� ODV� SREODFLRQHV�PLJUDWRULDV�� � $GHPiV� HO�
DXPHQWR� GH� OD� LQFLGHQFLD� GH� HQIHUPHGDGHV�PDOLJQDV� HQ� FLHUWDV� IDPLOLDV� VLJXH� ORV�
SULQFLSLRV�PHQGHOLDQRV�GH�OD�WUDQVPLVLyQ�JHQpWLFD�VLPSOH�����



�� 7UDWDPLHQWR�GHO�FiQFHU

3DUD� TXH�HO� WUDWDPLHQWR� GHO� FiQFHU� WHQJD�p[LWR� GHEH�GLULJLUVH� KDFLD�HO�
WXPRU�SULPDULR�\�D�VXV�PHWiVWDVLV��\D�VHDQ�FOtQLFDPHQWH�DSDUHQWHV�R�PLFURVFySLFDV���
3RU� OR� WDQWR� HO� WUDWDPLHQWR� ORFDO� R� UHJLRQDO�� OD� FLUXJtD� R� OD� UDGLRWHUDSLD� GHEHQ�
LQWHJUDUVH�FRQ�HO� WUDWDPLHQWR�VLVWpPLFR�� �6L� OD�FXUDFLyQ�HV� LPSRVLEOH��HO�DOLYLR�GH�ORV�
VtQWRPDV�SXHGH�PHMRUDU�OD�FDOLGDG�\�OD�GXUDFLyQ�GH�OD�YLGD�����

/D� WHUDSLD� DQWLWXPRUDO� SXHGH� LQFOXLU� TXLPLRWHUDSLD�� UDGLDFLyQ�� FLUXJtD� R� XQD�
FRPELQDFLyQ�GH�WRGDV�HOODV������

/RV� HIHFWRV� DGYHUVRV� GHO� FiQFHU� HQ� OD� QXWULFLyQ� � SXHGHQ� VHU� JUDYHV� \�
FRPSOLFDUVH� SRU� RWURV� SURYHQLHQWHV� GH� UHJtPHQHV� WHUDSpXWLFRV� \� HO� LPSDFWR�
SVLFROyJLFR�GH�OD�QHRSODVLD������

D� 4XLPLRWHUDSLD�� /D�TXLPLRWHUDSLD�VH�EDVD�HQ�OD�DGPLQLVWUDFLyQ�GH�
VXVWDQFLDV�TXtPLFDV�GH�FRPSRVLFLyQ�YDULDGD���(V�XQ�WUDWDPLHQWR�EDVWDQWH�DJUHVLYR��HQ�
HVSHFLDO�VL�VH�PH]FODQ�YDULRV�IiUPDFRV�����

/D�DFFLyQ�GH�ORV�WUDWDPLHQWRV�TXLPLRWHUDSpXWLFRV�QR�VH�OLPLWD�DO�WHMLGR�PDOLJQR�
VLQR� TXH� WDPELpQ� DO� WHMLGR� QRUPDO�� FRPR� UHVXOWDGR� VH� REVHUYDQ� WR[LFLGDGHV� GH�
yUJDQRV�LPSRUWDQWHV�OR�TXH�DOWHUD��OD�LQJHVWLyQ�GLHWpWLFD�\�HO�HVWDGR�QXWULFLRQDO���������������

(QWUH� ORV� HIHFWRV� VHFXQGDULRV� GH� OD� TXLPLRWHUDSLD� HVWiQ�� EDMR� FRQVXPR� GH�
DOLPHQWRV�GHELGR�D�PXFRVLWLV��TXHLORVLV��HVWRPDWLWLV�\�HVRIDJLWLV�FDXVDGDV�SRU�PXFKRV�
IiUPDFRV�����������



/RV� SDFLHQWHV� � VRPHWLGRV� D� SURWRFRORV� GH� TXLPLRWHUDSLD� VXHOHQ�SHUGHU�SHVR�
FRUSRUDO��GHVGH������SDUD�OLQIRPDV�QR�+RGJNLQ�KDVWD������HQ�FiQFHU�JiVWULFR��\�OD�
SpUGLGD�GH�SHVR�VH�DVRFLD�FRQ�GLVPLQXFLyQ�HQ�HO�SURPHGLR�GH�VXSHUYLYHQFLD�����

/D� QiXVHD� \� HO� YyPLWR� LQGXFLGRV� SRU� OD� TXLPLRWHUDSLD� VRQ� PRWLYR� GH� JUDQ�
SUHRFXSDFLyQ�\�WHPRU�HQWUH�TXLHQHV�UHFLEHQ�HVWD�FODVH�GH�WUDWDPLHQWR��/D�QiXVHD�\�
HO�YyPLWR�SXHGHQ�VHU�DQWLFLSDGRV��DJXGRV�R�UHWDUGDGRV�����

&RQ� HO� GHVDUUROOR� GH� QXHYRV� DQWLHPpWLFRV� FRPR� HO� RQGDQVHWURQ� \� HO�
JUDQLVHWURQ�� OD� QiXVHD� \� HO� YyPLWR� LQGXFLGRV� SRU� OD� TXLPLRWHUDSLD� SXHGHQ� VHU�
QRWRULDPHQWH�UHGXFLGRV�HQ�HO�SDFLHQWH�FRQ�FiQFHU��3RU�OR�PLVPR��DKRUD�HV�PiV�IiFLO�
SDUD�HO�SDFLHQWH�PDQWHQHU�VX�LQJHVWLyQ�RUDO�\ HYLWDU�OD�GHVKLGUDWDFLyQ�\�OD�SpUGLGD�GH�
SHVR�����

/D� IDWLJD� DSDUHFH� HQ� ORV� SDFLHQWHV� VRPHWLGRV� D� TXLPLRWHUDSLD� \� TXH� HVWiQ�
GHPDVLDGR� FDQVDGRV� SDUD� SRGHU� FRPHU� R� GHPDVLDGR� GpELOHV� SDUD� SUHSDUDUVH� VXV�
DOLPHQWRV�����

E� &LUXJtD� � /D�FLUXJtD�HV� OD� IRUPD�PiV�DQWLJXD�GH� WUDWDPLHQWR�GHO�
FiQFHU�� � /RV� HIHFWRV� VHFXQGDULRV� GH� OD� FLUXJtD� VREUH� HO� HVWDGR� QXWULFLRQDO� HVWiQ�
UHODFLRQDGRV�FRQ�HO�WLSR�GH�FLUXJtD�\�OD�FDQWLGDG�GH�WHMLGR�UHVHFDGR��������

/D�FLUXJtD�UDGLFDO�SDUD�FiQFHU�GH�FDEH]D�\�FXHOOR�SXHGH�GLILFXOWDU�OD�LQJHVWLyQ�
RUDO�GH�DOLPHQWRV�SRU�ODUJRV�SHUtRGRV�\�TXL]i�SDUD�HO�UHVWR�GH�OD�YLGD������

8QD�LQWHUYHQFLyQ�TXLU~UJLFD��JDVWUHFWRPtD�WRWDO�R�SDUFLDO��UHVHFFLyQ�GH�LQWHVWLQR�
GHOJDGR�� FROHFWRPtD� WRWDO� R� SDUFLDO�� SDQFUHDWHFWRPtD� WRWDO� R� SDUFLDO� \� FXDOTXLHU�
FRPELQDFLyQ� GH� ORV� SURFHGLPLHQWRV� PHQFLRQDGRV�� SDUD� WUDWDPLHQWR� GH� FXDOTXLHU�
FiQFHU�JDVWURLQWHVWLQDO��SXHGH�LQGXFLU�GHVQXWULFLyQ�SRU�OD�GLVPLQXFLyQ�HQ�OD�FDSDFLGDG�
GH� DEVRUFLyQ� GH� QXWULHQWHV� R� SRU� OD� IDOWD� GH� HQ]LPDV� HVHQFLDOHV� SDUD� OD� GLJHVWLyQ�



QRUPDO�� /D�PDOD�DEVRUFLyQ�SXHGH� WDPELpQ�GHEHUVH�D�GLVPLQXFLyQ�HQ�HO� WLHPSR�GHO�
WUiQVLWR�LQWHVWLQDO�FRQ�DXPHQWR�GH�OD�PRWLOLGDG�����

F� 5DGLRWHUDSLD�� /D�UDGLRWHUDSLD�FRQVLVWH�HQ�OD�DSOLFDFLyQ�GH�
UDGLDFLRQHV�SDUD�UHGXFLU�HO�WXPRU�\�IUHQDU�VX�FUHFLPLHQWR�����

/D� UDGLDFLyQ� HV� XQ� WLSR� GH� HQHUJtD� HVSHFLDO� TXH� VH� WUDQVPLWH� D� WUDYpV� GH�
RQGDV�� ODV� FXDOHV� DFW~DQ� VREUH� OD� FpOXOD� WXPRUDO� LPSLGLHQGR� VX� FUHFLPLHQWR�� VX�
UHSURGXFFLyQ�\�SURYRFDQGR�ILQDOPHQWH�VX�PXHUWH���/DV�FpOXODV�QRUPDOHV�WDPELpQ�VRQ�
DIHFWDGDV�� SHUR� OD� PD\RUtD� GH� HOODV� WLHQHQ� FDSDFLGDG� SDUD� UHFXSHUDUVH� GHO� GDxR�
SURYRFDGR�SRU�OD�UDGLDFLyQ��YXHOYHQ�D�FUHFHU�\�D�UHSURGXFLUVH�FXEULHQGR�ODV�iUHDV�GH�
ODV�FpOXODV�WXPRUDOHV�PXHUWDV������������

/D� UDGLDFLyQ� SXHGH� JHQHUDUVH� HQ� PiTXLQDV� HVSHFLDOHV� R� SURYHQLU� GH�
VXVWDQFLDV�UDGLRDFWLYDV�FRPR�UD\RV�[��UD\RV�GH�HOHFWURQHV�\�UD\RV�JDPPD�GH�FREDOWR�
������(O�WLSR�GH�HQHUJtD�GH�UDGLDFLyQ�TXH�VH�XVD�GHSHQGH�GHO�WLSR�GH�FiQFHU�\�D�TXp�
SURIXQGLGDG�GHO�FXHUSR�VH�UHTXLHUH�TXH�OD�UDGLDFLyQ�SHQHWUH���+DFH�PXFKRV�DxRV�ORV�
PpGLFRV�DSUHQGLHURQ D�XVDU�HVWD�HQHUJtD�SDUD�YHU�GHQWUR�GHO�FXHUSR�KXPDQR�\�SDUD�
HQFRQWUDU�HQIHUPHGDGHV������

)XH�JUDFLDV�D�ORV�GHVFXEULPLHQWRV�UHDOL]DGRV�SRU��0DULH�6NORGRZVND��ItVLFD�\�
TXtPLFD� SRODFD�� FRQRFLGD�FRPR�0DGDPH�&XULH�� TXLHQ�GHVFXEUy�HO� UDGLR�H�KL]R� ORV�
SULPHURV H[SHULPHQWRV� VREUH� VXV� HIHFWRV� ILVLROyJLFRV�� � $Vt� HV� FRPR� HO� UDGLR�
FRQVWLWX\H� XQD� LPSRUWDQWH� DUPD� WHUDSpXWLFD� \� SRU� HOOR� UHFLELy� HO� SUHPLR� 1yEHO� GH�
)tVLFD�HQ�����������

(Q� OD� UDGLRWHUDSLD� VH� XWLOL]DQ� HTXLSRV� HVSHFLDOL]DGRV� SDUD� GLULJLU� OD� UDGLDFLyQ�
KDFLD ORV�WXPRUHV�R�iUHDV�GHO�FXHUSR�GRQGH�VH�HQFXHQWUD�OD�HQIHUPHGDG���(O�XVR�GH�
HVWRV�UD\RV�GH�DOWD�HQHUJtD�SDUD�WUDWDU�OD�HQIHUPHGDG�VH�OODPD�UDGLRWHUDSLD���DOJXQDV�
YHFHV� VH� OH� OODPD� WHUDSLD� GH� UD\RV� � [�� WHUDSLD� GH� FREDOWR�� R� WHUDSLD� GH� HOHFWURQHV�
GLULJLGRV R�LUUDGLDFLyQ������



/D� UDGLRWHUDSLD� VH� DGPLQLVWUD� GH� GRV� IRUPDV� � H[WHUQD� H� LQWHUQD�� � $OJXQRV�
SDFLHQWHV� UHFLEHQ� ODV� GRV�� XQD� GHVSXpV� GH� OD� RWUD�� SHUR� OD� PD\RUtD� GH� SHUVRQDV�
UHFLEHQ�UDGLRWHUDSLD�H[WHUQD������

(Q� OD� WHUDSLD� H[WHUQD�� XQD� PiTXLQD� GLULJH� UD\RV� GH� DOWD� HQHUJtD� DO� WXPRU�
FDQFHURVR�\�D�XQ�iUHD�GHO�WHMLGR�QRUPDO�DOUHGHGRU�GH�pVWH�������

/D� UDGLRWHUDSLD� H[WHUQD� QRUPDOPHQWH� VH� DGPLQLVWUD� FLQFR� GtDV� D� OD� VHPDQD��
GXUDQWH�VHLV�R�VLHWH�VHPDQDV�� �(Q�FDGD�VHVLyQ�GH�UDGLRWHUDSLD�H[WHUQD�� OD�GRVLV�GH�
UDGLDFLyQ�GXUD�GH�XQR�D�FLQFR�PLQXWRV��(O�GHVFDQVR�GXUDQWH�HO�ILQ�GH�VHPDQD�SHUPLWH�
TXH�ODV�FpOXODV�QRUPDOHV�VH�UHFXSHUHQ������

(Q�OD�UDGLRWHUDSLD�LQWHUQD�VH�FRORFD�OD�IXHQWH�GH�UD\RV�GH�DOWD�HQHUJtD�OR�PiV�
FHUFD� SRVLEOH� D� ODV� FpOXODV� FDQFHURVDV�� GH� HVWD�PDQHUD� VH� H[SRQH�PHQRV� FpOXODV�
QRUPDOHV�D�OD�UDGLDFLyQ���(O�PDWHULDO�UDGLRDFWLYR��UDGLR��FHVLR��LULGLR��\RGR�\�IyVIRUR��VH�
FRORFD� GLUHFWDPHQWH� GHQWUR� GHO� iUHD� DIHFWDGD� R� OR�PiV� FHUFD� SRVLEOH�� VH� VHOOD� HQ�
SHTXHxRV� UHFLSLHQWHV� SDUHFLGRV� D� DODPEUHV�GHOJDGRV�R� WXERV�� OODPDGRV� LPSODQWHV���
$OJXQDV�YHFHV��GHVSXpV�GH�TXH�HO�WXPRU�VH�KD�HOLPLQDGR�FRQ�FLUXJtD��ORV�LPSODQWHV�
VH� FRORFDQ� GHQWUR� GHO� iUHD� DOUHGHGRU� GH� OD� LQFLVLyQ� SDUD� GHVWUXLU� FXDOTXLHU� FpOXOD�
FDQFHURVD�TXH�KD\D�TXHGDGR������

2WUR� WLSR� GH� UDGLRWHUDSLD� LQWHUQD XWLOL]D� IXHQWHV� GH� UDGLRDFWLYLGDG� VLQ� VHOODU���
(VWH� WLSR�GH� UDGLRWHUDSLD� VH�SXHGH� WRPDU�HQ� IRUPD�RUDO� R� VH� LQ\HFWD�HQ�HO� FXHUSR��
*HQHUDOPHQWH� ORV� LPSODQWHV� SHUPDQHFHQ� HQ� HO� FXHUSR� GH� XQR� D� VLHWH� GtDV� \� OD�
UDGLRDFWLYLGDG� GHVDSDUHFH� GHO� FXHUSR� LQPHGLDWDPHQWH� GHVSXpV� TXH� VH� VDFD� HO�
LPSODQWH� GHO� FXHUSR�� SHUR� HQ� DOJXQDV� RFDVLRQHV�� HO� LPSODQWH� VH� GHMD�
SHUPDQHQWHPHQWH��VL�HV�DVt��OD�SHUVRQD�GHEH�SHUPDQHFHU�XQRV�GtDV�HQ�OD�KDELWDFLyQ��
OHMRV�GH�RWUDV�SHUVRQDV��PLHQWUDV� OD� UDGLDFLyQ�HVWi�PiV�DFWLYD�� �$Vt�HO� LPSODQWH LUi�
SHUGLHQGR� HQHUJtD� FDGD� GtD�� GH�PDQHUD� TXH� OD� UDGLDFLyQ� GHO� FXHUSR� VHD� FDGD� YH]�
PHQRU������



(Q�OD�PD\RUtD�GH�ORV�FDVRV�HQ�TXH�VH�XVHQ�LPSODQWHV��OD�SHUVRQD�GHEHUi�HVWDU�
HQ� HO� KRVSLWDO� \� UHFLELU� DQHVWHVLD� JHQHUDO� R� ORFDO�� � /D� VXVWDQFLD� UDGLRDFWLYD� GHO�
LPSODQWH� SXHGH� WUDQVPLWLU� UD\RV� IXHUD� GHO� FXHUSR�� SRU� OR� TXH� VH� UHTXLHUH� TXH� HO�
SDFLHQWH�VH�TXHGH�HQ�XQ�FXDUWR�SULYDGR�PLHQWUDV�UHFLEH�OD�WHUDSLD�GH�LPSODQWH������

L�� � � %HQHILFLRV� � /D� UDGLRWHUDSLD� HV� XQD� IRUPD�HIHFWLYD�GH� WUDWDU�
PXFKRV�WLSRV�GH�FiQFHU�HQ FDVL�FXDOTXLHU�SDUWH�GHO�FXHUSR���/D�PLWDG�GH�ODV�SHUVRQDV�
FRQ� FiQFHU� VRQ� WUDWDGDV� FRQ� UDGLDFLyQ�� \� FDGD� YH]�PiV�SDFLHQWHV� FRQ�FiQFHU�KDQ�
VLGR� FXUDGRV� FRQ� HVWH� WUDWDPLHQWR�� � $~Q� FXDQGR� QR� HV� SRVLEOH� FXUDU� HO� FiQFHU�� OD�
UDGLRWHUDSLD�SXHGH�GDU�DOLYLR������

LL� 5LHVJRV�� $O� LJXDO�TXH�HQ�RWURV� WUDWDPLHQWRV�TXH�VH�XVDQ�
SDUD�FRPEDWLU�HQIHUPHGDGHV��H[LVWHQ�ULHVJRV�SDUD�ORV�SDFLHQWHV�TXH�HVWiQ�UHFLELHQGR�
UDGLRWHUDSLD�� � /DV� EUHYHV�� SHUR� DOWDV� GRVLV� GH� UDGLDFLyQ� TXH� GHVWUX\HQ� ODV� FpOXODV�
FDQFHURVDV� SXHGHQ� WDPELpQ� GDxDU� ODV� FpOXODV� QRUPDOHV�� � &XDQGR� HVWR� VXFHGH�� HO�
SDFLHQWH�VXIUH�HIHFWRV�VHFXQGDULRV������

LLL� (IHFWRV� VHFXQGDULRV� D� OD� UDGLRWHUDSLD� � /RV� HIHFWRV�
VHFXQGDULRV�GH�OD�UDGLRWHUDSLD�HVWiQ��UHODFLRQDGRV�DO�iUHD�GH�WUDWDPLHQWR��SRU�OR�TXH�
ORV�HIHFWRV�DGYHUVRV�VRQ�GLIHUHQWHV�SDUD�FDGD�SDFLHQWH����/D�PD\RUtD�GH�ORV�HIHFWRV�
TXH� RFXUUHQ� GXUDQWH� OD� UDGLRWHUDSLD�� DXQTXH� GHVDJUDGDEOHV�� QR� VRQ� JUDYHV� \� VH�
SXHGHQ� FRQWURODU� FRQ� PHGLFDPHQWRV� R� GLHWD�� � 1RUPDOPHQWH� HVWRV� HIHFWRV�
GHVDSDUHFHQ�D� ODV�SRFDV�VHPDQDV�GH�KDEHU�WHUPLQDGR�HO� WUDWDPLHQWR��VLQ�HPEDUJR�
DOJXQRV�HIHFWRV�VHFXQGDULRV�SXHGHQ�GXUDU�PiV�WLHPSR������

/RV�HIHFWRV�VHFXQGDULRV�PiV�FRPXQHV�VRQ�HO�FDQVDQFLR��FDPELRV�HQ�OD�SLHO�\�
SpUGLGD�GH�DSHWLWR���(VWRV�SXHGHQ�UHVXOWDU�D�FDXVD�GHO�WUDWDPLHQWR�D�FXDOTXLHU�SDUWH�
GHO�FXHUSR��RWURV�HVWiQ�UHODFLRQDGRV�FRQ�HO�WUDWDPLHQWR�GH�iUHDV�HVSHFtILFDV������



0XFKRV� GH� ORV� HIHFWRV� VHFXQGDULRV� SXHGHQ� FDXVDU� SUREOHPDV� DO� FRPHU� \�
GLJHULU�OD�FRPLGD��R�WDO�YH]�SLHUGD�HO�LQWHUpV�HQ�OD�FRPLGD�GXUDQWH�HO�WUDWDPLHQWR���(VWR�
RFXUUH� FXDQGR� KD\� FDPELRV� HQ� ODV� FpOXODV� QRUPDOHV�� DXQTXH� KD\� SHUVRQDV� TXH�
VLPSOHPHQWH�QR�TXLHUHQ�FRPHU�GHELGR�D� OD�WHQVLyQ�TXH�OHV�FDXVD�OD�HQIHUPHGDG��R�
SRUTXH�HO�WUDWDPLHQWR�KDFH�TXH�HO�SDFLHQWH�QRWH�FDPELRV�HQ�HO�VDERU�GH�ODV�FRPLGDV�
�����

8QD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�DQRUH[LD�TXH�VXIUHQ�ORV�SDFLHQWHV�FRQ�FiQFHU��
HV�OD�WHPSUDQD�VHQVDFLyQ�GH�VDFLHGDG�HQ�HVSHFLDO�D�FLHUWDV�KRUDV�GHO�GtD���7DPELpQ�
SXHGHQ� LQIOXLU� ORV� FDPELRV� VHQVRULDOHV� TXH� UHODWDQ�PXFKRV� GH� HVWRV� HQIHUPRV�� HQ�
HVSHFLDO� SDUD� FLHUWRV� JXVWRV� FRPR SXHGH� VHU� HO� VDODGR�� � 2WURV� PDQLILHVWDQ�
UHSXJQDQFLD�SRU�ORV�DOLPHQWRV�FiUQLFRV�����

$OJXQRV�DJHQWHV�IDUPDFROyJLFRV�VH�XWLOL]DQ�SDUD�HVWLPXODU�HO�DSHWLWR�\�UHGXFLU�
OD�SpUGLGD�GH�SHVR��XQR�GH�HOORV�HV�HO�DFHWDWR�GH�PHJDVWHURO��TXH�HV�XQ�HVWLPXODQWH�
GHO� DSHWLWR� FXDQGR� VH� SUHVHQWD� DQRUH[LD�� � /RV� JOXFRFRUWLFRLGHV� SXHGHQ�PHMRUDU� HO�
DSHWLWR�\�OD�VHQVDFLyQ�GH�ELHQHVWDU��SHUR�VX�HIHFWR�XVXDOPHQWH�GXUD�SRFR��DOUHGHGRU�
GH���VHPDQDV��VLQ�YHUGDGHUD�PHMRUtD�GHO�HVWDGR�QXWULFLRQDO�����

(O� XVR� GH� HVWHURLGHV� XVXDOPHQWH� VH� UHVWULQJH� D� SDFLHQWHV� TXH� QHFHVLWDQ�
WUDWDPLHQWR� SDOLDWLYR� D� FRUWR� SOD]R�� SHUR� SXHGHQ� GDUVH� WDPELpQ� MXQWR� FRQ� OD�
TXLPLRWHUDSLD�FRPR�SDUWH�GH�XQ�SURWRFROR�SDUD�GLVPLQXLU�ODV�QiXVHDV�\�HO�YyPLWR��OD�
DGPLQLVWUDFLyQ�GH�HVWHURLGHV�SRU�WLHPSR�SURORQJDGR�SXHGH�OOHYDU�D�SpUGLGD�GH�PDVD�
PXVFXODU�� ~OFHUDV� SpSWLFDV�� LQVRPQLR�� KLSHUJOXFHPLD�� HGHPD�� FDPELRV� GHO� HVWDGR�
PHQWDO�H�LQPXQRVXSUHVLyQ�����

/D� SpUGLGD� GH� SHVR� SXHGH� WHUPLQDU� HQ� FDTXH[LD� FRQ� DQRUPDOLGDGHV� HQ� HO�
PHWDEROLVPR�GH�FDUERKLGUDWRV��JUDVDV�\�SURWHtQDV��GHVJDVWH�GH� WHMLGRV�YLVFHUDOHV�\�
GH� OD�PDVD�PDJUD�FRUSRUDO� �DWURILD�PXVFXODU��DWURILD�GH�YtVFHUDV��GLVPLQXFLyQ�GH� OD�
DOE~PLQD���WRGR�OR�FXDO�OOHYD�D�GHIHFWRV�GH�OD�IXQFLyQ�LQPXQLWDULD�����



� (IHFWRV� VHFXQGDULRV� HQ� HO� iUHD� GH� OD� FDEH]D� \� HO�
FXHOOR�� 2FDVLRQDOPHQWH�DOJXQDV�SHUVRQDV�VLHQWHQ�FLHUWD�LUULWDFLyQ�HQ�OD�SDUWH�LQWHULRU�
GH� OD� ERFD�� HV� SRVLEOH� TXH� ODV� JOiQGXODV� VDOLYDOHV� SURGX]FDQ�PHQRV� VDOLYD� TXH� OR�
QRUPDO�� SRU� OR� TXH� OD� ERFD� VH� UHVHFD�� WLHQHQ� GLILFXOWDG� DO� WUDJDU� R� EHEHU�� VLHQWHQ�
FDPELRV�HQ�HO�JXVWR�R�VDERU�GH�OD�FRPLGD��R�VXIUHQ�GH�QiXVHDV��2WURV�SUREOHPDV�TXH�
SXHGHQ� SUHVHQWDU� VRQ� OD� SpUGLGD� GHO� VHQWLGR� GHO� JXVWR� R� VDERU�� GRORUHV� GH� RtGR�
FDXVDGRV�SRU�HO�HQGXUHFLPLHQWR�GH�OD�FHULOOD�GHO�RtGR��H�LQIODPDFLyQ�R�DSDULHQFLD�GH�
FDtGD�GH�OD�SLHO�HQ�HO�iUHD�EDMR�OD�EDUELOOD������

� (IHFWRV� VHFXQGDULRV� HQ� HO� iUHD� GHO� SHFKR� \� ORV�
VHQRV�� /RV�WUDWDPLHQWRV�GH�UDGLDFLyQ�HQ�HO�iUHD�GHO�SHFKR�SXHGH�FDXVDU�GLILFXOWDG�
SDUD�WUDJDU�R�GRORU�DO�WUDJDU���7DPELpQ�SXHGH�GHVDUUROODU�WRV�\�VL�HO�iUHD�TXH�UHFLEH�
WUDWDPLHQWR�HV�H[WHQVD��HO�FRQWHR�VDQJXtQHR�SXHGH�GLVPLQXLU������

2WURV� HIHFWRV� VHFXQGDULRV� TXH� SXHGHQ� DSDUHFHU� VRQ� OD� LQIODPDFLyQ� H�
KLQFKD]yQ� GH� ORV� VHQRV� SRU� OD� DFXPXODFLyQ� GH� OtTXLGRV� HQ� HO� iUHD� WUDWDGD�� � (VWRV�
HIHFWRV�� DO� LJXDO� TXH� HO� HQURMHFLPLHQWR� R� DSDULHQFLD� EURQFHDGR� HQ� OD� SLHO��
GHVDSDUHFHQ�HQ�FXDWUR�R�VHLV�VHPDQDV�� �'HVSXpV�GH����R����PHVHV��QR�KD\�PiV�
FDPELRV�FDXVDGRV�SRU�OD�UDGLRWHUDSLD������

� (IHFWRV� VHFXQGDULRV� HQ� HO� iUHD� GHO� HVWyPDJR� \� HO�
DEGRPHQ� � (V� SUREDEOH� TXH� VH� SUHVHQWHQ� QiXVHDV��PDOHVWDU� HVWRPDFDO� R� GLDUUHD���
$OJXQDV�SHUVRQDV�UHSRUWDQ�VHQWLUVH�PDUHDGDV�XQDV�FXDQWDV�KRUDV�GHVSXpV�GH�KDEHU�
UHFLELGR�OD�UDGLRWHUDSLD�DO�HVWyPDJR�R�DEGRPHQ��������

(O� FiQFHU� HQ� HO� HVWyPDJR� SXHGH� RFDVLRQDU� WUDVWRUQRV� GLJHVWLYRV� FRPR� OD�
LQGLJHVWLyQ�\� OD�PDOD�DEVRUFLyQ� 7DPELpQ�ORV�WXPRUHV�VHFUHWDQ�GLYHUVDV�VXVWDQFLDV�
IDUPDFROyJLFDV� SRWHQWHV� TXH� GDQ� RULJHQ� D� OD� PRWLOLGDG� LQWHVWLQDO� \� SRU� OR� WDQWR�
SURYRFDQ�GLDUUHD�\�XQD�DEVRUFLyQ�GHILFLHQWH������



8QD�PDOD�DEVRUFLyQ�SXHGH�GHEHUVH�WDPELpQ�D�DOJXQD�LQWHUYHQFLyQ�TXLU~UJLFD
HQ�HO�WUDFWR�DOLPHQWDULR������

� (IHFWRV�VHFXQGDULRV�HQ�OD�SHOYLV�� 3XHGH�WHQHU�XQR�
R�PiV�SUREOHPDV�GLJHVWLYRV�GHVFULWRV�DQWHULRUPHQWH���7DPELpQ�SXHGH�VHQWLU�LUULWDFLyQ�
GH�OD�YHMLJD������

�� (IHFWRV�GHO�FiQFHU�HQ�OD�QXWULFLyQ

/RV� HQIHUPRV� FRQ� FiQFHU� UHODWDQ� IUHFXHQWHPHQWH� FLHUWR� PDOHVWDU� \�
WUDVWRUQRV�FRQFUHWRV�TXH�QR�VRQ�FRQVHFXHQFLD�GLUHFWD� �GH� OD�SURSLD�HYROXFLyQ�GH�VX�
HQIHUPHGDG�� VLQR� GH� ORV� WUDWDPLHQWRV� D� TXH� VRQ� VRPHWLGRV�� � /RV� WUDWDPLHQWRV�
FRQOOHYDQ�FLHUWRV�HIHFWRV�VHFXQGDULRV��D�PHQXGR�SDVDMHURV�\�YDULDEOHV�HQ�IXQFLyQ�GH�
OD�VHQVLELOLGDG�LQGLYLGXDO�GH�FDGD�SHUVRQD�����

(Q�HVWH�VHQWLGR�FDEH�FLWDU�SRU�VHU�ORV�GH�PD\RU�LQFLGHQFLD��OD�IDWLJD��OD�SpUGLGD�
GH�DSHWLWR��ODV�QiXVHDV��ORV�YyPLWRV��ODV�GLDUUHDV��HO�HVWUHxLPLHQWR��OD�GLILFXOWDG�SDUD�
PDVWLFDU�� ODV� DOWHUDFLRQHV� GHO� JXVWR� \� GHO� ROIDWR�� OD� VHTXHGDG� GH� ERFD�� OD� VDOLYD�
HVSHVD�\�HO�PDO�DOLHQWR�����

(V�SRVLEOH�TXH�HO�HQIHUPR�FRQ�FiQFHU�QR�GHVHH�FRPHU��SRU�GLYHUVDV�FDXVDV�
FRPR� ODV� VLJXLHQWHV�� DOJXQDV� DQRUPDOLGDGHV� PHWDEyOLFDV� TXH� FDXVDQ� DQRUH[LD�� OD�
REVWUXFFLyQ� PHFiQLFD� GHO� LQWHVWLQR�� QiXVHDV�� YyPLWRV�� GLVIXQFLyQ� KLSRWDOiPLFD��
DQRPDOtDV�HQ�HO�VHQWLGR�GHO�JXVWR�\�GHO�ROIDWR��ORV�HIHFWRV�GH�OD�WHUDSLD�DG\XYDQWH��\�
IDFWRUHV�SVLFROyJLFRV�FRPR�IDWLJD��DQVLHGDG��GRORU��WHPRUHV�\�GHSUHVLyQ��������

/D� GHVQXWULFLyQ� HV� XQD� FDXVD� LPSRUWDQWH� GH� PRUELOLGDG� \� PRUWDOLGDG� HQ�
SDFLHQWHV�HQ�TXLHQHV�VXHOHQ�REVHUYDUVH�XQ�VtQGURPH�TXH�VH�FRQRFH�FRPR�FDTXH[LD�
GHO�FiQFHU��TXH�LQFOX\H�SpUGLGD�GH�SHVR��DQHPLD��GLVPLQXFLyQ�GH�ORV�UHIOHMRV��DVWHQLD�
\� HPDFLDFLyQ�� DO� SDUHFHU� HV� XQ SUREOHPD� PHWDEyOLFR� FRPSOHMR� ~QLFR� GH�
HQIHUPHGDGHV� PDOLJQDV� H� LQFOX\H� WDPELpQ� DOWHUDFLRQHV� HQ� HO� PHWDEROLVPR� GH�



VXVWUDWRV��DJXD��HTXLOLEULR�GH�HOHFWUROLWRV��iFLGRV�\�EDVHV��PHWDEROLVPR�GH�YLWDPLQDV��
VLVWHPDV�HQ]LPiWLFRV�\�IXQFLRQHV�LQPXQROyJLFDV�HQGyFULQDV����������

&RPR� SRVLEOHV� FDXVDV� GH� OD� FDTXH[LD� VH� KDQ� LPSOLFDGR� HO� IDFWRU� ³$´� GH�
QHFURVLV� WXPRUDO�� ODV� FLWRTXLQDV� FRPR� LQWHUOHXTXLQDV� �� \� �� H� LQWHUIHUyQ�� TXH� VRQ�
OLEHUDGDV� SRU� HO� VLVWHPD� LQPXQLWDULR�� WDOHV� VXVWDQFLDV� FDXVDQ� DOWHUDFLRQHV� HQ� HO�
PHWDEROLVPR GH�ORV�OtSLGRV��ODV�SURWHtQDV�\�ORV�FDUERKLGUDWRV��DGHPiV�DQRUH[LD��WRGR�
OR�FXDO�FRQWULEX\H�DO�GHVDUUROOR�GH�FDTXH[LD�����

/D�SpUGLGD�LQHVSHUDGD�GH�SHVR�SXHGH�VHU�VLJQR�GH�FiQFHU��SHUR�HV�LPSRUWDQWH�
PHQFLRQDU�TXH�QR�WRGRV�ORV�FiQFHUHV�VH�DFRPSDxDQ�GH�SpUGLGDV�GH�SHVR��DQRUH[LD�
y� GHVQXWULFLyQ� HQ� HO� PRPHQWR� GHO� GLDJQyVWLFR� LQLFLDO�� SXHGHQ� GHVDUUROODUVH� FRPR�
SDUWH� GH� OD� HQIHUPHGDG� PLVPD� R� FRPR� HIHFWRV� FRODWHUDOHV� GH� ORV� WUDWDPLHQWRV�
XWLOL]DGRV�������

(O�VRSRUWH�HGXFDFLRQDO�SDUD�ORV�SDFLHQWHV�FRQ�FiQFHU�HQ�FXDQWR�D�OD�QXWULFLyQ��
GHEH� FRQWDU� FRQ� OD� SDUWLFLSDFLyQ� GH� WRGR� HO� HTXLSR� GH� VDOXG�� � PpGLFR�� HQIHUPHUD��
QXWULFLRQLVWD�\�IDUPDFpXWLFR��(O�HTXLSR�GH�VDOXG�GHEH�WHQHU�HQ�FXHQWD�HO�LGLRPD��HGDG��
QLYHO� FXOWXUDO� \� HGXFDFLRQDO� GHO� HQIHUPR� \� VX� IDPLOLD�� FDGD� YH]� TXH� OHV� HQWUHJXHQ�
LQIRUPDFLyQ�\�OOHYHQ�D�FDER�SURJUDPDV�HGXFDWLYRV�����

�� (VWDGR�HPRFLRQDO�GHO�SDFLHQWH�FRQ�FiQFHU

3RU�OR�JHQHUDO�FDVL�WRGRV�ORV�SDFLHQWHV�TXH�UHFLEHQ�WUDWDPLHQWRV�SDUD�HO�
FiQFHU� RFDVLRQDOPHQWH� VH� VLHQWHQ� DIHFWDGRV� HPRFLRQDOPHQWH�� SRU� HMHPSOR� QR� HV�
UDUR� TXH� HO� SDFLHQWH� VH� VLHQWD� GHSULPLGR�� DVXVWDGR�� HQRMDGR�� IUXVWUDGR�� DLVODGR� ���
LQGHIHQVR�\�FRQ�DQVLHGDG������������

/DV� PROHVWLDV�� HO� GRORU� \� HO� PDOHVWDU� � JHQHUDO�� DXQDGRV� D� OD� SHUWXUEDFLyQ�
SVLFROyJLFD� SRU� HO� GLDJQyVWLFR� \� ORV� DVSHFWRV� GHVDJUDGDEOHV� GHO� WUDWDPLHQWR��
FRQWULEX\HQ�D�SURGXFLU�OD�GHSUHVLyQ��SRU�OR�FXDO�VH�SLHUGHQ�HO�DSHWLWR�\�HO�SHVR������



(Q�HVWRV�FDVRV��OD�SVLFRWHUDSLD��HO�DSR\R�HPRFLRQDO�\�ORV�PHGLFDPHQWRV�
SDUD� OD� DQVLHGDG� \� GHSUHVLyQ� SXHGHQ� WHQHU� XQ� HIHFWR� EHQpILFR� HQ� HO� FRQVXPR� GH�
DOLPHQWRV������

&� 7UDWDPLHQWR�1XWULFLRQDO�GH�3HUVRQDV�FRQ�&iQFHU

(O�SULQFLSDO�REMHWLYR�GHO�WUDWDPLHQWR�QXWULFLRQDO�HV�HO�GH�IDYRUHFHU�XQ�HVWDGR�GH�
QXWULFLyQ�ySWLPR�FRQ�OD�ILQDOLGDG�GH�����

�����$XPHQWDU�ODV�SRVLELOLGDGHV�GH�XQD�UHDFFLyQ�IDYRUDEOH�D�ORV�WUDWDPLHQWR�
�����3HUPLWLU�XQD�PHMRU�WROHUDQFLD�D�ORV�HIHFWRV�VHFXQGDULRV�GH�ORV�PLVPRV�
�����0HMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�SDFLHQWHV�FRQ�FiQFHU�

/D�QXWULFLyQ� MXHJD�XQ�SDSHO� LPSRUWDQWH�HQ� OD�YLGD�GH� OD�SHUVRQD�FRQ�FiQFHU��
ELHQ� VHD� TXH� VH� HQWLHQGD� FRPR� ORV� FRQVHMRV� VREUH� FDPELRV� HQ� HO� HVWLOR� GH� YLGD�
�GLHWD�� HMHUFLFLR� ItVLFR�� LQJHVWLyQ� GH� EHELGDV� DOFRKyOLFDV�� D� PDQHUD� GH� PHGLGDV�
SUHYHQWLYDV�� FRPR� HO� VRSRUWH� DFWLYR� SDUD� SDFLHQWHV� VRPHWLGRV� D� WUDWDPLHQWR� SRU�
FiQFHU� �FLUXJtD�� TXLPLRWHUDSLD�� UDGLRWHUDSLD� �� R� TXH� FRQVLVWD� HQ� HO� VRSRUWH� SDUD�
PHMRUDU�OD�FDOLGDG�GH�YLGD�HQ�HO�HQIHUPR�FRQ�FiQFHU�HQ�HVWDGR�WHUPLQDO�����

(O�SODQ�GH�QXWULFLyQ�GHEH�EDVDUVH�HQ�OD�VLWXDFLyQ�HVSHFtILFD�GH�FDGD�SDFLHQWH��
YDORUDQGR� VX� HVWDGR� GH� QXWULFLyQ�� HO� WLSR� GH� FiQFHU� TXH� SDGHFH� \� VX� FDSDFLGDG� \�
SUHGLVSRVLFLyQ�SDUD�DIURQWDU�OD�VLWXDFLyQ�����

/D�LQWHUYHQFLyQ�QXWULFLRQDO�SXHGH�VHU���VHJ~Q�HO�FDVR��GH�WLSR��
D� 3UHYHQWLYR� � 6H� DSOLFDUi� FXDQGR� HO� SDFLHQWH� SUHVHQWD� XQ� EXHQ�

HVWDGR� GH� QXWULFLyQ�� TXH� VH� SUHYp� TXH� SXHGD� YHUVH� DIHFWDGR� SRU� ORV� WUDWDPLHQWRV���
/RV� FRQVHMRV� GLHWpWLFRV� RULHQWDGRV� D�PHMRUDU� ODV� FRPLGDV� D\XGDUiQ� D�PDQWHQHU� HO�
PD\RU�WLHPSR�SRVLEOH�HVWD�EXHQD�VLWXDFLyQ�QXWULWLYD�



E� &RDG\XYDQWH�R�GH�PDQWHQLPLHQWR�� &XDQGR�HO�HVWDGR�GH�QXWULFLyQ�
GHO� SDFLHQWH� HV� GHILFLHQWH�� \ GHEH� VRPHWHUVH� D� WUDWDPLHQWRV� DQWLQHRSOiVLFRV�� HV�
QHFHVDULR�XQ�VRSRUWH�QXWULWLYR�SDUD�DIURQWDU�PHMRU�ODV�WHUDSLDV�LQGLFDGDV��

F� 3DOLDWLYR� � (O� WUDWDPLHQWR� GH� ORV� HQIHUPRV� HQ� IDVH� WHUPLQDO��
FXDQGR� ODV� GLVWLQWDV� WHUDSLDV� \D� QR� SXHGHQ� VROXFLRQDU� HO� SURFHVR�� VH� RULHQWDUiQ� D�
DOLYLDU�VX�VXIULPLHQWR��WDQWR��ItVLFR�FRPR�PRUDO�����

6H�GHEH�HYDOXDU�SHULyGLFDPHQWH�HO�HVWDGR�QXWULFLRQDO�GHO�SDFLHQWH�D�OR�ODUJR�GH�
OD� HQIHUPHGDG�� � (VWR� SXHGH� UHDOL]DUVH� FRQ� ORV� HQIRTXHV� FOtQLFRV� FRPXQHV� GH� OD�
KLVWRULD� FOtQLFD� \� GLHWpWLFD�� H[SORUDFLyQ� ItVLFD� \� FRQ� ODV� PHGLGDV� DQWURSRPpWULFDV�
VLPSOHV������

(O� WUDWDPLHQWR� QXWULFLRQDO� GHEH� RULHQWDUVH� D� SURSRUFLRQDU� XQD� DOLPHQWDFLyQ�
DGHFXDGD� \� FRQVHUYDU� H� LQFUHPHQWDU� HO� SHVR� FRUSRUDO�� SHUPLWLHQGR� DVt� PD\RU�
WROHUDQFLD�DO�WUDWDPLHQWR��DVt�FRPR�XQD�UHFXSHUDFLyQ�PiV�UiSLGD������

�� $OLPHQWDFLyQ�HQ�ORV�SURFHVRV�FDQFHURVRV

/DV�HVWUDWHJLDV�SDUD�PRGLILFDU� OD� LQJHVWLyQ�GH�QXWULHQWHV�GHSHQGHQ�GHO�
SUREOHPD�HVSHFtILFR�GH�DOLPHQWDFLyQ�\�GHO�JUDGR�GH�DJRWDPLHQWR�GHO�RUJDQLVPR��HO�
PpWRGR� SUHIHULEOH� HV� SRU� OD� YtD� EXFDO�� � /D� DOLPHQWDFLyQ� VH� IRPHQWD� FRQ�
PRGLILFDFLRQHV� GHO� DOLPHQWR� \� VX�SUHVHQWDFLyQ�� � /RV�HQIHUPRV�FRQ�DOWHUDFLyQ�GH� OD�
DJXGH]D� JXVWDWLYD�PHMRUDQ� VX� LQJHVWD� VL� VH� DXPHQWDQ� ORV� VDERUHV� \� FRQGLPHQWRV�
GXUDQWH�OD�SUHSDUDFLyQ�GH�ORV�DOLPHQWRV���6L�KD\�DYHUVLyQ�D�OD�FDUQH�SRU�VX�VDERU�PiV�
LQWHQVR��VH�GHEHQ�EXVFDU�DOWHUQDWLYDV�GH�SURWHtQDV�� �/D�GLVIDJLD�SRU� OHVLRQHV�HQ�ORV�
WHMLGRV� EXFDOHV� \� HVRIiJLFRV� GLVPLQX\H� FRQ� DOLPHQWRV� VXDYHV� \� OtTXLGRV� D�
WHPSHUDWXUD�DPELHQWH������

/RV�HQIHUPRV�GH�FiQFHU�VH�TXHMDQ�GH�XQD�GLVPLQXFLyQ�GH� OD�FDSDFLGDG�SDUD�
FRPHU� D� PHGLGD� TXH� SURJUHVD� HO� GtD�� VLHQGR� OD� PDxDQD� OD� PHMRU� KRUD� SDUD� OD�



DOLPHQWDFLyQ�� � (VWH� VtQWRPD� SXHGH� GHEHUVH� D� OD� OHQWLWXG� GH� OD� GLJHVWLyQ� \� HO�
YDFLDPLHQWR� JiVWULFR� SRU� GLVPLQXFLyQ� GH� OD� SURGXFFLyQ� GH� VHFUHFLRQHV� GLJHVWLYDV� \�
DWURILD�GH�OD�PXFRVD�JDVWURLQWHVWLQDO�\�GH�OD�PXVFXODWXUD�JiVWULFD������

(O� WUDWDPLHQWR� QXWULFLRQDO� � SXHGH� SURSRUFLRQDUVH� D� WUDYpV� GH� WUHV� YtDV�
SULQFLSDOHV��RUDO��HQWHUDO�R�SDUHQWHUDO�����

D� 1XWULFLyQ� RUDO� � 'HEH LQWHQWDUVH� SRU� WRGRV� ORV� PHGLRV� TXH� HO�
HQIHUPR� XWLOLFH� OD� YtD� RUDO�� � (Q� OD� PD\RUtD� GH� ORV� FDVRV�� HVWD� YtD� SURSRUFLRQD�
FODUDPHQWH�OD�PHMRU�FDOLGDG�GH�YLGD���'HEHQ�DYHULJXDUVH�ODV�SUHIHUHQFLDV�GLHWpWLFDV�\�
OD�IUHFXHQFLD�GH�DOLPHQWDFLyQ�GH�ORV�SDFLHQWHV�TXH�VRQ�FDSDFHV�GH�WUDJDU�����

E� 1XWULFLyQ� HQWHUDO� � (O� FiQFHU� RURIDULQJR� R� GHO� WXER� GLJHVWLYR�
VXSHULRU� LPSLGH� OD�DOLPHQWDFLyQ�RUDO��HQ�HVWRV�FDVRV� OD�DOWHUQDWLYD�HV� OD�DOLPHQWDFLyQ�
SRU�VRQGD�QDVRHQWpULFD�R�VRQGD�GH�HQWHURVWRPtD���(V�SUHIHULEOH�OD�VRQGD�QDVRHQWpULFD�
SDUD�DOLPHQWDFLRQHV�D�FRUWR�SOD]R��PHQRV�GH�� VHPDQDV����&XDQGR�ORV�HQIHUPRV�VRQ�
LQFDSDFHV� GH� LQJHULU� DOLPHQWRV� GXUDQWH� PiV� GH� �� VHPDQDV�� VH� SXHGH� LQVHUWDU� XQD�
VRQGD�GH�JDVWURVWRPtD�R�GH�\H\XQRVWRPtD�EDMR�DQHVWHVLD�ORFDO������

F� 1XWULFLyQ� SDUHQWHUDO� � /D� QXWULFLyQ� SDUHQWHUDO� WRWDO� �137�� HVWi�
LQGLFDGD� HQ� HO� SDFLHQWH� TXH� QR� SXHGH� FRPHU�� WLHQH� XQ� WXER� GLJHVWLYR� TXH� IXQFLRQD�
DQRUPDOPHQWH�\�HV�FDQGLGDWR�SDUD�XOWHULRU��WUDWDPLHQWR�GH�VX�FiQFHU�����

(VWD�PRGDOLGDG�GH� DOLPHQWDFLyQ� FRQVLVWH�HQ� OD�DGPLQLVWUDFLyQ�GH�VROXFLRQHV�
FRQFHQWUDGDV�GH�QXWULHQWHV�D�WUDYpV�GH�YHQRFOLVLV�HQ�YHQDV�GH�GLiPHWUR�JUDQGH��SRU�
OR�JHQHUDO�OD�VXEFODYLD������

�� 5HTXHULPLHQWRV�QXWULFLRQDOHV�GH�SHUVRQDV�FRQ�FiQFHU

$�SHVDU�TXH�OD�FDQWLGDG�GH�HQHUJtD�TXH�SLHUGH�HO�HQIHUPR�FRQ�FiQFHU�HV�
H[WUHPDGDPHQWH� YDULDEOH�� ODV� QHFHVLGDGHV� HQHUJpWLFDV� VH� FXEUHQ� FRQ� XQD� GLHWD�



LQLFLDO�GH�������NFDO�NJ�GH�SHVR�FRUSRUDO�SRU�GtD���/D�PD\RUtD�GH�ORV�SDFLHQWHV��HVWiQ�
GHSOHWDGRV� GH� SURWHtQDV�� GHELGR� WDQWR� D� XQD� LQJHVWD� LQDGHFXDGD� FRPR�D� SpUGLGDV�
DQRUPDOHV�� �&RPR�QRUPD�GHEHQ� LQJHULU� ����JUDPRV�GH�SURWHtQDV�SRU� NLORJUDPR�GH�
SHVR� SRU� GtD�� � /DV� GHILFLHQFLDV� GH� PLQHUDOHV� VRQ� PX\� IUHFXHQWHV�� SRU� HVR� HV�
LPSRUWDQWH�HO�PRQLWRUHR�UXWLQDULR�GH�ORV�HOHFWUROLWRV��FDOFLR��PDJQHVLR��FREUH���]LQF�����

/RV� GpILFLWV� YLWDPtQLFRV� HQWUH� HQIHUPRV� FRQ� FiQFHU� VRQ� FRQVHFXHQFLD� VREUH�
WRGR� GH� XQD� LQJHVWD� LQVXILFLHQWH�� DXQTXH� WXPRUHV� HVSHFtILFRV� SXHGHQ� FDXVDU�
GHILFLHQFLDV�HVSHFtILFDV��DVt�VH�KD�REVHUYDGR�XQ�GpILFLW�GH�WLDPLQD�HQ�SDFLHQWHV�FRQ�
FiQFHU�GH�PDPD��VLHQGR�FDXVDGR�SRU�XQD�LQJHVWD�LQVXILFLHQWH�����������

�� 3UHYHQFLyQ�\�FXLGDGR�QXWULFLRQDO�GHO�SDFLHQWH�FRQ�FiQFHU

6H�GHEH�SUHYHQLU�OD�SpUGLGD�GH�SHVR�\�HO�GHWHULRUR�QXWULFLRQDO�TXH�SRQHQ�
HQ�SHOLJUR�OD�VXSHUYLYHQFLD��OD�SpUGLGD�LQYROXQWDULD�GHO����R�PiV��GH�SHVR�FRUSRUDO�HQ�
HO�FXUVR�GH�XQ�PHV��VH�DFHSWD�FRPR�LQGLFDFLyQ�GH�ULHVJR�QXWULFLRQDO�HQ�XQD�SHUVRQD��
6L� OD� SpUGLGD� GH� SHVR� HV� GHO� ���� HQ� HO� FXUVR� GH� VHLV� PHVHV�� KD\� ULHVJR� GH�
FRPSOLFDFLRQHV�\�PXHUWH�VHJ~Q�ORV�GDWRV�GH�P~OWLSOHV�JUXSRV�GH�SDFLHQWHV�����

/D� SpUGLGD GH� SHVR� GHEH� VHU� YDORUDGD� WHQLHQGR� HQ� FXHQWD� HO� SHVR� XVXDO� R�
DQWHULRU� D� OD�HQIHUPHGDG�HQ� UHODFLyQ� FRQ� OD�HVWDWXUD�� \� WDPELpQ�GH�DFXHUGR�FRQ�HO�
SHVR�FRUSRUDO�LGHDO�SDUD�OD�SHUVRQD�����

(O�XVR�GH�PXOWLYLWDPLQDV��YLWDPLQD�(�\�VXSOHPHQWRV�GH�FDOFLR�SXHGH�GLVPLQXLU�
HQ� IRUPD�PRGHUDGD� ORV�DGHQRPDV�UHFXUUHQWHV��6H�SLHQVD�TXH�VXVWDQFLDV�TXtPLFDV�
FRPR�ORV�DOLOVXOIXURV��FDURWHQRLGHV��FDWHTXLQDV��IODYRQRLGHV��LQGROHV��OLFRSHQR��iFLGRV�
JUDVRV� RPHJD� ��� iFLGRV� IHQyOLFRV� \� WULWHUSHQRLGHV�� TXH� HVWiQ� SUHVHQWHV� HQ� JUDQ�
YDULHGDG�GH�DOLPHQWRV�FRPR�IUXWDV��YHJHWDOHV�\�SURGXFWRV�GH�VR\D��SXHGHQ�D\XGDU�D�
SUHYHQLU�HO�FiQFHU���+D\�IXHUWHV�HYLGHQFLDV�GH�TXH�HO�PDQWHQHUVH�ItVLFDPHQWH�DFWLYR�\�
VLQ� H[FHVR� GH� SHVR� D� OR� ODUJR� GH� OD� YLGD�� FRQVXPLU� DOWDV� FDQWLGDGHV� GH� IUXWDV� \�
YHJHWDOHV�� HYLWDU� OD� LQJHVWLyQ� FRSLRVD� GH� EHELGDV� DOFRKyOLFDV�� FDUQHV� URMDV� \�



DOLPHQWRV� ULFRV� HQ� JUDVDV� DQLPDOHV�� GLVPLQX\H� HQ� IRUPD� VLJQLILFDWLYD� HO� ULHVJR� GH�
FiQFHU�HQ�HO�VHU�KXPDQR�����

&RPR�ORV�KiELWRV�GH�GLHWD�DGTXLULGRV�HQ�OD�LQIDQFLD�LQIOX\HQ�PXFKR�VREUH�ORV�
KiELWRV�GLHWpWLFRV�HQ�OD�HGDG�DGXOWD��HV�PX\�LPSRUWDQWH�YLJLODU�\�JXLDU�D�ORV�QLxRV�HQ�
OD�VHOHFFLyQ�GH�VXV�DOLPHQWRV��FRQ�OD�PLUD�GH�ORJUDU�EXHQ�HVWDGR�QXWULFLRQDO�D�WRGR�OR�
ODUJR�GH�OD�YLGD������

'� 7ROHUDQFLD�D�ORV�$OLPHQWRV

�� 'HILQLFLyQ

6HJ~Q�HO�GLFFLRQDULR�GH�OD�OHQJXD�HVSDxROD��WROHUDU�HV�VRSRUWDU��OOHYDU�R�
DJXDQWDU�DOJR������

7pFQLFDPHQWH��OD�WROHUDQFLD�DOLPHQWDULD�HV�HO�QLYHO�HQ�HO�FXDO�XQ�DOLPHQWR�
VH�FRQYLHUWH�HQ�XQD�VXVWDQFLD�GLJHULEOH��(V�SRU�HOOR�TXH�H[LVWH�XQD�JUDQ�FDQWLGDG�GH�
DOLPHQWRV�TXH�SXHGHQ�VHU�WROHUDGRV�SRU�DTXHOODV�SHUVRQDV�FX\R�VLVWHPD�GLJHVWLYR�HV�
VXILFLHQWHPHQWH�IXHUWH��\D�TXH�VL�HO�VLVWHPD�GLJHVWLYR�IXQFLRQD�UD]RQDEOHPHQWH�ELHQ��
SXHGHQ�WROHUDU�OD�PiV�PtQLPD�GHVYLDFLyQ�������

6RQ� PXFKRV� ORV� IDFWRUHV� TXH� WLHQHQ� XQD� LQIOXHQFLD� FUXFLDO� HQ� OD�
GLJHVWLyQ��ORV�VtQWRPDV�GH�GLILFXOWDGHV�GLJHVWLYDV�VRQ�ORV�YyPLWRV��IODWXOHQFLD��GLDUUHD�
R�HVWUHxLPLHQWR��VLQ�TXH�HVWR�VLJQLILTXH�XQD�HQIHUPHGDG�����

�� )DFWRUHV� TXH� FRQGLFLRQDQ� OD� WROHUDQFLD� DOLPHQWDULD� HQ� SDFLHQWHV� FRQ�
FiQFHU

'HELGR� D� TXH� ORV SDFLHQWHV� FRQ� FiQFHU� SDGHFHQ� GH� WUDVWRUQRV�
GLJHVWLYRV�� \D� VHD� SRU� HO� SURSLR� FiQFHU� R� SRU� HO� WUDWDPLHQWR�� ORV� PDOHVWDUHV� PiV�



IUHFXHQWHV� VRQ� ORV� YyPLWRV� \� ODV� GLDUUHDV�� � SRU� ORV� FXDOHV� VXUJHQ� GHVHTXLOLEULRV�
SURIXQGRV�HQ�HO�HVWDGR�KLGURHOHFWUROtWLFR���(VWR�FDXVD�OD�LQWROHUDQFLD�KDFLD�DOJXQR�GH�
ORV�DOLPHQWRV������

(V�IUHFXHQWH�TXH�ORV�SDFLHQWHV�FRQ�FiQFHU�VH�TXHMHQ�TXH�OD�FRPLGD�QR�VDEH�QL�
KXHOH�LJXDO�TXH�DQWHV�R�TXH�QR�SXHGHQ�VRSRUWDU�HO�RORU�R�HO�VDERU�GH�GHWHUPLQDGRV�
DOLPHQWRV������

$OJXQDV� SHUVRQDV� WROHUDQ� ORV� DOLPHQWRV� HQ� IRUPD� OtTXLGD� HQ� JUDQGHV�
FDQWLGDGHV��DXQTXH�QR�VLHQWDQ�GHVHRV�GH�FRPHU�DOLPHQWRV�VyOLGRV�������

(Q�RFDVLRQHV�VH�WROHUD�PHMRU�ORV�DOLPHQWRV�IUtRV�TXH�ORV�FDOLHQWHV������
6L�HO�SDFLHQWH�VLHQWH�QiXVHD��PDOHVWDU�R�GRORU�GXUDQWH�R�GHVSXpV�GH�LQJHULU�ORV�

DOLPHQWRV�� VH� SXHGH� FRQGLFLRQDU� \� QR� FRPHU�� � &RQ� IUHFXHQFLD� HVWD� DYHUVLyQ�
FRQGLFLRQDGD� SHUVLVWH� D~Q� KDVWD� GHVSXpV� GH� TXH� VH� KD� HOLPLQDGR� R� PHMRUDGR� HO�
IDFWRU�TXH� OD�RULJLQy��\�SXHGH�VHU�QHFHVDULD�XQD�WHUDSLD�SDUD�PRGLILFDU�VX�FRQGXFWD�
�����

/DV�GLHWDV�EDMDV�HQ�JOXWHQ�� ODFWRVD��JUDVD�� ILEUD�\� UHVLGXRV�VH� WROHUDQ�PHMRU��
HVSHFLDOPHQWH�HQ�HO�FDVR�GH�ORV�QLxRV������

(O�WHQHU�XQD�DPSOLD�YDULHGDG�GH�DOLPHQWRV�SDUD�HVFRJHU��HOLPLQD�FDVL�VLHPSUH�
HO� GHVDJUDGR� GH� ORV� HQIHUPRV� SRU� ORV� VDERUHV�� WH[WXUDV� \� IRUPDV� UHSHWLGDV��
GHVDJUDGR�TXH�SXHGH�GLVPLQXLU�OD�LQJHVWLyQ�RUDO���(Q�HO�KRJDU�HV�PiV�IiFLO�TXH�HQ�HO�
KRVSLWDO� REWHQHU� GLFKD� YDULHGDG� \� DWHQGHU� DVt� ORV� UHTXHULPLHQWRV� LQGLYLGXDOHV� VLQ�
HPEDUJR��DOJXQRV�KRVSLWDOHV�RIUHFHQ�PD\RU�YDULHGDG�GH�DOLPHQWRV�VDOXGDEOHV�FRPR�
DOWHUQDWLYDV� HQ� HO� PHQ~� H� LQFOXVLYH� SUHSDUDQ� DOLPHQWRV� D� SHWLFLyQ� GHO� SDFLHQWH�� D�
FDPELR� GH� DWHQHUVH� HVWULFWDPHQWH� D� KRUDULRV� \� PHQ~� ILMRV�� TXH� SXHGHQ� QR� VHU�
DJUDGDEOHV�SDUD�WRGRV�ORV�HQIHUPRV�����



(� 3UHIHUHQFLDV�$OLPHQWDULDV

�� 'HILQLFLyQ

3UHIHUHQFLD� HV� OD� HOHFFLyQ� GH� XQD� FRVD� HQWUH� YDULDV�� HV� OD� LQFOLQDFLyQ�
IDYRUDEOH�R�SUHGLOHFFLyQ�KDFLD�HOOD���(V�OD�YHQWDMD�TXH�WLHQH�XQD�FRVD�HQWUH�YDULDV�����
������

�� )DFWRUHV�TXH��FRQGLFLRQDQ�ODV�SUHIHUHQFLDV�DOLPHQWDULDV

&DGD�SHUVRQD HVWi�VXMHWD�D�LQFOLQDFLRQHV�SHUVRQDOHV��HVWR�KDFH�TXH�OD�
SUHIHUHQFLD�SRU�ORV�DOLPHQWRV�YDUtH�GUDPiWLFDPHQWH�HQWUH�XQD�SHUVRQD�\�RWUD�����

(QWUH� ORV� IDFWRUHV� TXH� � FRQGLFLRQDQ� ODV� SUHIHUHQFLDV� GH� ORV� DOLPHQWRV� VH�
HQFXHQWUDQ� ODV� FRVWXPEUHV� UHJLRQDOHV�� UDFLDOHV� R� GH� QDFLRQDOLGDG� FRQ� UHVSHFWR� GH�
SUHIHULU�DOJXQRV�DOLPHQWRV�R�OD�IRUPD�GH�SUHSDUDUORV��

/D�HGDG HV�WDPELpQ�XQ�IDFWRU�TXH�QR�GHEH�ROYLGDUVH��KD\�VDERUHV�SUHIHULGRV�
SRU�QLxRV��RWURV�SRU�DGXOWRV��RWURV�SRU�DQFLDQRV�

(O�VH[R�GH�ORV�FRQVXPLGRUHV�WDPELpQ�GHILQH�DOJXQDV�SUHIHUHQFLDV��HQ�JHQHUDO�
SDUHFH� VHU� TXH� HO� VH[R� IHPHQLQR� SXHGHQ� UHFRQRFHU� XQD� JDPD� PiV� DPSOLD� GH�
VDERUHV�� SHUR� SUHVHQWDQ� PiV� DYHUVLyQ� D� GHWHUPLQDGRV� DOLPHQWRV� TXH� HO� VH[R�
PDVFXOLQR������

(O�LQWHUpV��OD�PRWLYDFLyQ��GLVFULPLQDFLyQ�H�LQWHOLJHQFLD�GHO�FRQVXPLGRU�LQIOX\HQ��
LQGXGDEOHPHQWH�HQ�VX�UHVSXHVWD�D�ORV�DOLPHQWRV���(Q�JHQHUDO�ORV�JXVWRV�\�UHFKD]RV��
SRU�ORV�DOLPHQWRV�VRQ�DSUHQGLGRV��GXUDQWH�OD�QLxH]�����



/D�SUHIHUHQFLD�HQWUH�SURGXFWRV�FRPHUFLDOHV�SHUPLWH�FRQRFHU�SRU�OR�JHQHUDO�HO�
KiELWR� GH� FRQVXPR�� ODV� FDUDFWHUtVWLFDV� R� DWULEXWRV� TXH� JXVWDQ� GHO� SURGXFWR�� VX�
UHDFFLyQ�DO�LPSDFWR�SXEOLFLWDULR�\�D�OD�IRUPD�\�SUHVHQWDFLyQ�GH�OD�FRPHUFLDOL]DFLyQ�GHO�
SURGXFWR���������

�� 0HWRGRORJtD�SDUD�PHGLU�ODV�SUHIHUHQFLDV�DOLPHQWDULDV

([LVWHQ�SUXHEDV�SDUD�PHGLU�OD�SUHIHUHQFLD�GH�ODV�SHUVRQD�UHVSHFWR�D�XQ�
DOLPHQWR�� (VWDV� SUXHEDV� GH� SUHIHUHQFLD� OH� SHUPLWHQ� D� ORV� FRQVXPLGRUHV� VHOHFFLRQDU�
XQD�HQWUH�YDULDV�PXHVWUDV��LQGLFDQGR�VL�XQD�PXHVWUD�WLHQH�SUHIHUHQFLD�VREUH�RWUD�R�VL�
QR� WLHQHQ�SUHIHUHQFLD�� �6LUYHQ�SXHV�SDUD�GHWHUPLQDU�FXiO�GH�GRV�R�PiV�PXHVWUDV�HV�
SUHIHULGD� SRU� XQD� SHUVRQD� R� XQ� JUXSR� GH� SHUVRQDV� \D� TXH�PXFKDV� YHFHV� VH� KDFH�
GLItFLO�GHILQLU�SRU�FXiO�GHFLGLUVH��������������

/D� SUHIHUHQFLD� LQGLFD� RUGHQ� \� QR� QHFHVDULDPHQWH� TXH� OD�PXHVWUD� SUHIHULGD�
VHD� OD�PiV DFHSWDGD��R�TXH� OD�GH�PHQRV�SUHIHUHQFLD�VHD�HTXLYDOHQWH�D�UHFKD]DEOH�
���������

�� 3UHIHUHQFLDV�DOLPHQWDULDV�HQ�SDFLHQWHV�FRQ�FiQFHU

'HELGR�D�TXH�HQ�ODV�SHUVRQDV�FRQ�FiQFHU�VH�DOWHUD�HO�VHQWLGR�GHO�JXVWR�
\�HO�ROIDWR��HV�FRP~Q�TXH�HOORV�WHQJDQ�XQD�SHUFHSFLyQ�GLIHUHQWH�GH�ODV�FDUDFWHUtVWLFDV�
GH�ORV�DOLPHQWRV�\�SRU�WDQWR��FDPELHQ�VXV�SUHIHUHQFLDV�DOLPHQWDULDV������

6H�KD�QRWDGR�TXH�DXPHQWD�HO�XPEUDO�GHO�JXVWR�SDUD�VDFDURVD��GLVPLQX\H�HO�
XPEUDO�SDUD�HO�DPDUJR�H� LQFUHPHQWR�PRGHUDGDPHQWH� ORV�XPEUDOHV�GH� OR�DJULR�\� OR�
VDODGR�

(O�PHQRU�XPEUDO�JXVWDWLYR�SDUD� OR�DPDUJR�VH�KD� UHODFLRQDGR�FRQ�DYHUVLyQ�D�
ODV�FDUQHV��������



)� /D�HQWUHYLVWD�FRPR�LQVWUXPHQWR�GH�LQYHVWLJDFLyQ�FXDOLWDWLYR

�� &DUDFWHUtVWLFDV

/D�HQWUHYLVWD�HV�XQD�GH�ODV�WpFQLFDV�SDUD�UHFROHFWDU�GDWRV� TXH�FRQVLVWH�
HQ�XQD�VHULH�GH�SUHJXQWDV�GLULJLGDV�DO�VXMHWR�GH�OD�LQYHVWLJDFLyQ� (VWDV�SUHJXQWDV�KDQ�
GH�HODERUDUVH�VHJ~Q� ODV�KLSyWHVLV�GHO�HVWXGLR��GH� WDO� IRUPD�TXH�KD\D� OD�JDUDQWtD�GH�
TXH�WRGDV�ODV�YDULDEOHV�FRQWHQLGDV�HQ�ODV�KLSyWHVLV�HVWpQ�D�VX�YH]�FRQWHQLGDV�HQ�ODV�
SUHJXQWDV�GH�OD�EROHWD������

/DV� HQWUHYLVWDV� VH� FODVLILFDQ� HQ� HVWUXFWXUDGDV�� QR� HVWUXFWXUDGDV�� GLUHFWDV� R�
LQGLUHFWDV��8QD�HQWUHYLVWD�HV�R�QR�HVWUXFWXUDGD��GHSHQGLHQGR�GH�OD�HODERUDFLyQ�R�QR�
GH�XQ�FXHVWLRQDULR� IRUPDO�\�GH� OD�H[LVWHQFLD�R�QR��GH�XQ RUGHQ�\D�GLVSXHVWR�GH� ODV�
SUHJXQWDV�� � 8QD� HQWUHYLVWD� HV� WDPELpQ� GLUHFWD� R� LQGLUHFWD�� VL� ORV� SURSyVLWRV� GH� ODV�
SUHJXQWDV�IRUPXODGDV�VH�RFXOWDQ�R�QR��LQWHQFLRQDOPHQWH���/D�FODVLILFDFLyQ�FUX]DGD�GH�
HVWDV� GRV� FDUDFWHUtVWLFDV� GD� RWURV� WLSRV� GH� HQWUHYLVWDV�� HQWUH� HOODV� OD� HQWUHYLVWD�
HVWUXFWXUDGD� GLUHFWD�� TXH� HV� XQD� VHULH� GH� SUHJXQWDV� SUHSDUDGDV� TXH� LQWHUURJDQ�
GLUHFWDPHQWH�VREUH�FLHUWRV�DVSHFWRV���(O�HQWUHYLVWDGRU�VHUi�LQVWUXLGR�SDUD�IRUPXODU�ODV�
SUHJXQWDV�HQ�HO�RUGHQ�GDGR�GHO�FXHVWLRQDULR�\�SDUD�KDFHU�VyOR�HVDV�SUHJXQWDV������
����

�� 0HGLRV�GH�HQWUHYLVWDV

+D\�YDULRV�PHGLRV�DOWHUQDWLYRV�SDUD�REWHQHU�OD�LQIRUPDFLyQ��SRU�HMHPSOR�
ORV�LQIRUPDQWHV�SXHGHQ�VHU�HQWUHYLVWDGRV�SHUVRQDOPHQWH�R��SRU�YtD�WHOHIyQLFD�R�ELHQ�
VH�OHV�SXHGH�HQYLDU�SRU�FRUUHR�XQ�FXHVWLRQDULR�SDUD�TXH�OR�UHVSRQGDQ������

/D�HQWUHYLVWD�SHUVRQDO� FRQVLVWH�HQ�XQ�HQWUHYLVWDGRU� IRUPXODQGR�SUHJXQWDV�D�
XQR�R PiV�LQIRUPDQWHV�HQ�XQD�VLWXDFLyQ�FDUD�D�FDUD�� �(O�SDSHO�GHO�HQWUHYLVWDGRU�HV�



SRQHUVH�HQ�FRQWDFWR�FRQ�HO� �ORV�� LQIRUPDQWH� �V��� IRUPXODU� ODV�SUHJXQWDV�GHVHDGDV�\�
UHJLVWUDU�ODV�UHVSXHVWDV�REWHQLGDV������

�� 9DOLGDFLyQ

8QD�H[FHOHQWH�PDQHUD�GH�SRQHU�D�SUXHED�ODV�SUHJXQWDV�GH�OD�HQWUHYLVWD�
HV� SRU� PHGLR� GH� XQ� HVWXGLR� SLORWR�� � 3DUD� GLFKR� HIHFWR� VH� HQWUHYLVWD� D� XQ� Q~PHUR�
SHTXHxR� GH� VXMHWRV� FRQ�PLUDV� D� GHWHFWDU� SRVLEOHV� IDOODV� HQ� OD� IRUPXODFLyQ� GH� ODV�
SUHJXQWDV��HQ�HO�YRFDEXODULR��HQ�OD�H[WHQVLyQ�GHO�FXHVWLRQDULR��HWF������

(V�FRQYHQLHQWH�TXH�HO�LQYHVWLJDGRU�VXSHUYLVH�SHUVRQDOPHQWH�HO�HVWXGLR�SLORWR��
SDUD�HQWHUDUVH�GH�YLYD�YR]�GH�ODV�UHDFFLRQHV�GHO�HQWUHYLVWDGR�KDFLD�ODV�SUHJXQWDV�GHO�
FXHVWLRQDULR���6L� ODV�UHVSXHVWDV�GH�ODV�SHUVRQDV�IOX\HQ�GH�OD�PDQHUD�HVSHUDGD��KD\�
HQ�HOOR�JDUDQWtD�GH�OD�YDOLGH]�GHO�LQVWUXPHQWR��SHUR�GH�OR�FRQWUDULR��GHEH�WRPDU�QRWD�
VHSDUDGD� SDUD� FDGD� SUHJXQWD�� \� SRVWHULRUPHQWH� LQWURGXFLU� ODV PRGLILFDFLRQHV�
QHFHVDULDV������

/D� YDOLGDFLyQ� GHEH� KDFHUVH� FXDQGR� ORV� PDWHULDOHV� HVWiQ� HQ� OD� HWDSD�
SUHOLPLQDU�� � /DV� SHUVRQDV� FRQ�TXH�VH�KDFH� OD�SUXHED�SXHGHQ�KDFHU� VXJHUHQFLDV� \�
FRPHQWDULRV�FRQ�PD\RU�IDFLOLGDG�VL�HO�PDWHULDO�HVWD�HQ�ERUUDGRU�\D�TXH�ODV�SHUVRQDV�
WHPHQ�KDFHU�FRPHQWDULRV�VL� ORV�PDWHULDOHV�HVWiQ�\D� OLVWRV��SRU� WHPRU�GH�HFKDUORV�D�
SHUGHU������������



,,,����-867,),&$&,Ï1

/D�OLWHUDWXUD�LQGLFD�TXH�ORV�SDFLHQWHV�FRQ�FiQFHU�VXIUHQ�GH�QiXVHDV��YyPLWRV��
LQDSHWHQFLD�JHQHUDOL]DGD�\�DOWHUDFLyQ�HQ�HO�VDERU�GH� ORV�DOLPHQWRV�FDXVDGRV�SRU� OD�
HQIHUPHGDG�\�VX�WUDWDPLHQWR�

$�SHVDU�TXH�HO� ,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD��,1&$1� UHDOL]D�HVIXHU]RV�
SDUD� D\XGDU� QXWULFLRQDOPHQWH� D� ORV� SDFLHQWHV� VH� KD� REVHUYDGR� TXH� ORV� SDFLHQWHV��
UHFKD]DQ�EXHQD�SDUWH�GH�ORV�DOLPHQWRV�TXH�VH�OHV�RIUHFHQ��OR�FXDO�YD�HQ�GHWULPHQWR������
GH�VX�HVWDGR�QXWULFLRQDO���3RU�HOOR�HV�QHFHVDULR�HVWXGLDU�OD�WROHUDQFLD�\�SUHIHUHQFLD�D�
ORV�DOLPHQWRV�SRU�SDUWH�GH�ORV�SDFLHQWHV��GH�PDQHUD�TXH�VH�FXHQWH�FRQ�LQIRUPDFLyQ�
GH� EDVH� SDUD� LQWURGXFLU� PRGLILFDFLRQHV� HQ� OD� DOLPHQWDFLyQ� TXH� VH� EULQGD� HQ� GLFKR�
KRVSLWDO�



,9����2%-(7,926

$��*HQHUDO
��� � � (YDOXDU� OD� WROHUDQFLD� \� SUHIHUHQFLD� DOLPHQWDULD� GHO� SDFLHQWH� VRPHWLGR� D�
UDGLRWHUDSLD�HQ�HO�,1&$1�

%��(VSHFtILFRV
�� 'HWHUPLQDU� ORV�DOLPHQWRV�\�R�SUHSDUDFLRQHV�DOLPHQWDULDV�TXH�WROHUD�\�SUHILHUD��
HO�SDFLHQWH�VRPHWLGR�D�UDGLRWHUDSLD�

�� (VWDEOHFHU� ODV� FDUDFWHUtVWLFDV� VHQVRULDOHV� GH� ORV� DOLPHQWRV� TXH� HO� SDFLHQWH�
WROHUD�\�SUHILHUD��



9� 0$7(5,$/(6�<�0(72'26

$� 3REODFLyQ

7RGRV�ORV�SDFLHQWHV�DGXOWRV�FRQ�QHRSODVLDV�KRVSLWDOL]DGRV�HQ�HO�,1&$1�

%� 0XHVWUD

&LQFXHQWD�SDFLHQWHV�DGXOWRV�FRQ�QHRSODVLD�VRPHWLGRV�D�UDGLRWHUDSLD��LQWHUQRV�
HQ�HO�,1&$1��GXUDQWH�HO�PHV�GH�MXQLR�GHO������

&� 7LSR�GH�(VWXGLR

7UDQVYHUVDO��GHVFULSWLYR�

'� 0DWHULDOHV

�� ,QVWUXPHQWR�SDUD�OD�UHFROHFFLyQ�GH�GDWRV

(QFXHVWD�SDUD�OD�HQWUHYLVWD�GH�WROHUDQFLD�\�SUHIHUHQFLD�DOLPHQWDULD��DQH[R�
1R������

(� 0pWRGRV

�� 0HWRGRORJtD�SDUD�GHWHUPLQDU�OD�PXHVWUD

3RU� FRQYHQLHQFLD� GH� DFXHUGR� D� ORV� UHFXUVRV� KXPDQRV� \� HO� WLHPSR�
GLVSRQLEOH�SDUD�UHDOL]DU�HVWD�LQYHVWLJDFLyQ��VH��WRPDURQ�HQ�IRUPD�DOHDWRULD�XQ�WRWDO�GH�
���SDFLHQWHV�DGXOWRV��GH�DPERV�VH[RV�TXH�HVWXYLHURQ�LQWHUQDGRV�HQ�HO�,1&$1�\�TXH�
VH�HQFRQWUDEDQ�VRPHWLGRV�D�UDGLRWHUDSLD�GXUDQWH�HO�PHV�GH�MXQLR�GHO�������



�� 0HWRGRORJtD�SDUD�OD�HODERUDFLyQ�GHO�LQVWUXPHQWR�

6H�HODERUy�XQ�FXHVWLRQDULR�TXH�FRQVWD�GH�FXDWUR�SDUWHV���/D�SULPHUD��VH�
UHILHUH� D� OD� LQIRUPDFLyQ� JHQHUDO� GHO� SDFLHQWH�� OD� VHJXQGD� SDUWH�� D� OD� LQIRUPDFLyQ�
JHQHUDO� VREUH� HO� WLSR� GH� DOLPHQWRV� \�R� SUHSDUDFLRQHV� GHVHDGR� \� DFHSWDGR� SRU� HO�
SDFLHQWH�SRVW�UDGLRWHUDSLD��DVt�FRPR�DOJXQRV�FDPELRV�VHQVRULDOHV�HQ�OD�DOLPHQWDFLyQ���
OD� WHUFHUD� \� FXDUWD� � SDUWHV� FRQWLHQHQ� ODV� SUHJXQWDV� VREUH� ODV� WROHUDQFLDV� \�
SUHIHUHQFLDV�DOLPHQWDULDV�GHO�SDFLHQWH�

/D�YDOLGDFLyQ�GH�OD�HQFXHVWD�OD�UHDOL]y�OD�LQYHVWLJDGRUD��HQWUHYLVWDQGR�D�
ORV� SDFLHQWHV� H[WHUQRV� TXH� DVLVWtDQ� DO� ,1&$1�� GHVSXpV� GH� KDEHU� UHFLELGR� OD�
UDGLRWHUDSLD�� � 6H� GHWHUPLQy� VL� HO� SDFLHQWH� FRPSUHQGtD� WRGDV� ODV� SUHJXQWDV� GH� OD�
HQWUHYLVWD�� VL� HO� YRFDEXODULR� HUD� FRPSUHQGLGR� \� VL� HO� WLHPSR� GH� OD� HQWUHYLVWD� QR�
H[FHGtD�D����PLQXWRV���

��� 0HWRGRORJtD�SDUD�OD�UHFROHFFLyQ�GH�GDWRV�

/D� HQWUHYLVWD� VH� UHDOL]y� D� ORV� SDFLHQWHV� GHVSXpV� GH� UHFLELU� OD�
UDGLRWHUDSLD� \� � GH� KDEHU� FRQVXPLGR� DOLPHQWRV�� � $O� PRPHQWR� GH� OD� HQWUHYLVWD� HO�
SDFLHQWH� VH� HQFRQWUDED� D� VRODV� SDUD� HYLWDU� LQIOXHQFLD� GH� IDPLOLDUHV�� SHUVRQDO� GHO�
KRVSLWDO�X�RWURV�SDFLHQWHV�GHO�VHUYLFLR��OD�HQWUHYLVWD�IXH�UHDOL]DGD�SRU�OD�LQYHVWLJDGRUD�

/RV�GDWRV�JHQHUDOHV�GHO�SDFLHQWH� � �IHFKD��VH[R��HGDG��XQLGDG�� �SURFHGHQFLD��
WLSR�GH�WXPRU�TXH�DIHFWD�DO�SDFLHQWH��Q~PHUR�GH�VHPDQDV�GH�UHFLELU�OD�UDGLRWHUDSLD��
IDVH�GHO�WXPRU��IXHURQ�REWHQLGRV�GHO�H[SHGLHQWH�FOtQLFR�GHO�SDFLHQWH��SRVWHULRUPHQWH�
VH� OH�HQWUHYLVWy� LQLFLDQGR�FRQ�HO�VDOXGR��SUHVHQWDFLyQ��H[SOLFDFLyQ�GHO�REMHWLYR�GH� OD�
LQYHVWLJDFLyQ�\�SRU�~OWLPR�VH�VROLFLWy�OD�FRODERUDFLyQ�SDUD�UHVSRQGHU�D�ODV�SUHJXQWDV�
GH�OD�HQFXHVWD���$O�REWHQHU�VX�FRQVHQWLPLHQWR�VH�SURFHGLy�D�REWHQHU�ORV�GDWRV�VREUH�
OD�WROHUDQFLD�\�SUHIHUHQFLD�DOLPHQWDULD�



�� 0HWRGRORJtD�SDUD�OD�WDEXODFLyQ�\�DQiOLVLV�GH�GDWRV

/RV� GDWRV� VH� WDEXODURQ� \� DQDOL]DURQ� SRU� SRUFHQWDMHV� VHJ~Q� ODV�
UHVSXHVWDV� GDGDV� SRU� HO� SDFLHQWH� HQ� FXDQWR� D� ODV� FDUDFWHUtVWLFDV� GH� OD� PXHVWUD��
SUHIHUHQFLD� \� WROHUDQFLD� GH� DOLPHQWRV� SRVW�UDGLRWHUDSLD�� SUHIHUHQFLD� \� WROHUDQFLD� GH�
ODV�FDUDFWHUtVWLFDV�RUJDQROpSWLFDV�\�WROHUDQFLD�DOLPHQWDULD�



9,� 5(68/7$'26

$� &DUDFWHUtVWLFDV�GH�OD�0XHVWUD

'XUDQWH� HO� PHV� GH� MXQLR� GHO� ����� VH� HVWXGLDURQ� ��� SDFLHQWHV� TXH� VH�
HQFRQWUDEDQ� KRVSLWDOL]DGRV� HQ� HO� ,1&$1� FRQ� GLDJQyVWLFR� GH FiQFHU� HQ� GLIHUHQWHV�
yUJDQRV�� �GH� ORV�FXDOHV������HUDQ�GH�VH[R� IHPHQLQR�\�����GH�VH[R�PDVFXOLQR�� OD�
HGDG�GH�ORV�SDFLHQWHV�RVFLOy�HQWUH����D����DxRV��OD�SURFHGHQFLD�GH�OD�PD\RUtD�������
HUD� GH� OD� FLXGDG� GH�*XDWHPDOD�� VHJXLGR� GH� ORV� GHSDUWDPHQWRV� GH� -XWLDSD� �������
+XHKXHWHQDQJR���������6DQ�0DUFRV��������\�6XFKLWHSpTXH]��������HQWUH�RWURV��DVt�
WDPELpQ�KXER�SDFLHQWHV�SURFHGHQWHV�GH�%HOLFH�\�7DSDFKXOD�

&RQ� UHVSHFWR� DO� WLSR� GH� FiQFHU� TXH� SDGHFtDQ� ORV� SDFLHQWHV�� HO� PD\RU�
SRUFHQWDMH� � HUD� FiQFHU� GHO� FpUYL[� ������� HO� UHVWR� HQ� WHMLGRV� \� iUHDV� FRPR�PDPD ��
FXHOOR���PDQR��QDUt]��UHFWR��WyUD[��RtGR�\�HVyIDJR��OD�PD\RUtD�VH�HQFRQWUDED�HQ��IDVH�
QR�FODVLILFDEOH�������FRPR�VH�PXHVWUD�HQ�HO�&XDGUR�1R����

&XDGUR�1R���
'LVWULEXFLyQ�GH�ORV�SDFLHQWHV�HVWXGLDGRV�VHJ~Q�OD�IDVH�GHO�WXPRU��

,1&$1��*XDWHPDOD�MXQLR�GHO ����
)DVH�GHO�WXPRU Q 3RUFHQWDMH����

,��E� �� ��
,,��E� �� ��
,,,��E� �� ��
,9 �� ��

1R�FODVLILFDEOH �� ��
7RWDO �� ���

(Q��HO�&XDGUR�1R�����VH�PXHVWUD�HO�WLHPSR�GH�SHUPDQHQFLD�HQ�HO�KRVSLWDO��HO�
FXDO�RVFLOy�HQWUH�XQD�\�GLH]�VHPDQDV��FRQ�XQ�PD\RU�SRUFHQWDMH�������HQ�OD�SULPHUDV�
VHPDQDV��



&XDGUR�1R���
'LVWULEXFLyQ�GH�ORV�SDFLHQWHV�HVWXGLDGRV�VHJ~Q�HO�SHUtRGR�GH�HVWDQFLD�KRVSLWDODULD���

,1&$1��*XDWHPDOD�MXQLR�GHO�����
3HUtRGR�GH�HVWDQFLD�

�VHPDQDV�
Q 3RUFHQWDMH����

��� �� ��
��� �� ��
��� �� ��
��� �� ��
���� �� ��
7RWDO �� ���

/RV� SDFLHQWHV� SDUWLFLSDQWHV� KDEtDQ� UHFLELGR� UDGLRWHUDSLDV� HQ� Q~PHUR� PX\�
YDULDEOH�� GHVGH�XQD�KDVWD����DSOLFDFLRQHV�� FRQ�XQ�PD\RU�SRUFHQWDMH�HQ� OD�SULPHUD�
DSOLFDFLyQ�FRPR�VH�REVHUYD�HQ�HO�&XDGUR�1R����

&XDGUR�1R���
1~PHUR�GH�UDGLRWHUDSLDV�DSOLFDGDV�D�ORV�SDFLHQWHV�HVWXGLDGRV��

,1&$1��*XDWHPDOD�MXQLR�GHO�����
5DGLRWHUDSLDV�DSOLFDGDV�

�1R��
Q 3RUFHQWDMH����

��± �� �� ��
���± �� �� ��
���±�� �� ��
���± �� �� ��

0iV�GH��� �� ��
7RWDO �� ���

%� 3UHIHUHQFLD�\�7ROHUDQFLD�GH�$OLPHQWRV�SRVW�� UDGLRWHUDSLD
/RV� UHVXOWDGRV� REWHQLGRV� VREUH� SUHIHUHQFLD� \� WROHUDQFLD� GH� DOLPHQWRV� VH�

SUHVHQWDQ�D�FRQWLQXDFLyQ�



�� 6HQVDFLyQ�GH�KDPEUH�SRVW� UDGLRWHUDSLD

(O� PD\RU� SRUFHQWDMH� GH� � SDFLHQWHV� ������ UHILULy� QR� VHQWLU� KDPEUH�
GHVSXpV�GH�OD�UDGLRWHUDSLD��PLHQWUDV�TXH�HO�����UHILULy�VHQWLU�SRFD�KDPEUH�

�� 6HQVDFLyQ�GH�VHG�SRVW�± UDGLRWHUDSLD

(O�PD\RU�SRUFHQWDMH� ������GH� ORV�SDFLHQWHV�HQWUHYLVWDGRV� UHILULy� WHQHU�
VHG�GHVSXpV�GH�OD�UDGLRWHUDSLD�

�� $OLPHQWRV�TXH�GHVHDQ�FRPHU�GHVSXpV�GH�OD�UDGLRWHUDSLD

/RV� DOLPHQWRV� TXH� GHVHDQ� FRPHU� ORV� SDFLHQWHV� HQWUHYLVWDGRV� IXHURQ�
YDULDGRV�� DOJXQRV� UHIHUtDQ� PiV� GH� XQ� DOLPHQWR� \�R� SUHSDUDFLyQ�� /RV� DOLPHQWRV�
PHQFLRQDGRV�\�ODV�UD]RQHV�GDGDV�SRU�ORV�SDFLHQWHV�VH�SUHVHQWDQ�HQ�HO�&XDGUR�1R�����

(O�GDWR�PiV�VREUHVDOLHQWH�VH�UHILHUH�DO�GHVHR�GH�FRPHU�IUXWDV���\D�TXH�PiV�GH�
OD�PLWDG�GH�SDFLHQWHV� ������ UHILULHURQ�VHQWLU�GHVHRV�GH�FRPHUODV�SXHV�VLHQWHQ�TXH�
OHV�D\XGDUi�D�UHIUHVFDU�HO�DUGRU�TXH�OHV�SURYRFD�OD UDGLRWHUDSLD���$XQTXH��GHVHDUtDQ�
FRPHU� IUXWDV� GH� FXDOTXLHU� FODVH�� HQ� HVSHFLDO� GHVHDQ� SDSD\D�� PHOyQ�� VDQGtD��
GXUD]QRV��PDQ]DQDV�\�QDUDQMD��\D�VHD�FRPR�IUXWD�QDWXUDO�R�HQ�UHIUHVFRV�

(Q� FXDQWR� D� ODV� FDUQHV�� XQ� ���� PHQFLRQy� HO� GHVHR� GH� FRPHUOD� \� HO� ����
UHVWDQWH�QR���/DV�SUHSDUDFLRQHV�HQ�TXH�OD�GHVHDQ�HV�FRPR�KDPEXUJXHVD�R�SDQ�FRQ�
SROOR�

(QWUH� ORV� FHUHDOHV� TXH� ORV� SDFLHQWHV� GHVHDQ� FRPHU� HVWD� HO� SDQ� GXOFH�� HO�
SOiWDQR�FRFLGR��OD��WRUWLOOD�\�HO�DWRO�GH�PDLFHQD�



2WURV� � DOLPHQWRV� \�R� SUHSDUDFLRQHV� PHQFLRQDGRV� IXHURQ�� UHIUHVFRV�
FDUERQDWDGRV��&RFD�FROD�IUtD���DJXD�SXUD��FDOGR�GH�SROOR�FRQ�YHUGXUDV��FDOGR�GH�UHV��
KXHYRV��JHODWLQD�\�DJXD�GH�OLQD]D�

(QWUH�RWUDV�SUHIHUHQFLDV��PHQFLRQDURQ�HO��DWRO�GH�SLQRO�\�ODV�YHUGXUDV�FRFLGDV�
FRPR�JXLFR\���]DQDKRULD�\�KLHUEDV�

&XDGUR�1R���
*UXSR�GH�DOLPHQWRV�TXH�GHVHDURQ�FRPHU�ORV�SDFLHQWHV�HVWXGLDGRV��UD]RQHV�

EULQGDGDV�\�SUHSDUDFLRQHV���,1&$1���*XDWHPDOD�MXQLR�GHO�����
$OLPHQWRV� Q 3RUFHQWDMH�

���
5D]RQHV�� 3UHSDUDFLRQHV

)UXWDV �� �� � 6RQ�DOLPHQWRV�IUHVFRV�\��������������
ÈFLGRV

� /HV�JXVWD�
� 6LHQWHQ�TXH�OHV�FDHUi�

ELHQ
� (QIUtD�HO�DUGRU�TXH�OHV�

SURYRFD�OD�UDGLRWHUDSLD

� )UXWD�QDWXUDO��
SDSD\D��PHOyQ��
VDQGtD��GXUD]QRV��
PDQ]DQD��QDUDQMD

� 5HIUHVFR

&DUQH �� �� � /HV�FDHUtD�ELHQ � +DPEXUJXHVD
� 3DQ�FRQ�SROOR

&HUHDOHV �� �� � 6RQ�DOLPHQWRV�TXH���������
VXVWHQWDQ

� 6LHQWHQ�TXH�OHV�FDH�ELHQ
� 3DQ�GXOFH
� 3OiWDQR�FRFLGR
� 7RUWLOOD
� $WRO�GH�PDLFHQD
� 3LQRO

2WURV �� �� � 3DUD�TXH�QR�VH�DFDORUH�
HO�HVWyPDJR

� 3DUD�ODV�QiXVHDV
� 6LHQWHQ�TXH�OHV�YD�D�

³DVHQWDU´�HO�HVWyPDJR
� 6LHQWHQ�HO�GHVHR�GH�

FRPHU HVRV�DOLPHQWRV

� &RFD�FROD
� $JXD�SXUD��DJXD�GH�

OLQD]D
� &DOGR�GH�SROOR�FRQ�

YHUGXUDV
� &DOGR�GH�UHV
� +XHYRV
� *HODWLQD

9HUGXUDV �� �� � 6LHQWHQ�TXH�OHV�FDHUi�
%LHQ

� *XLFR\
� =DQDKRULD
� +LHUEDV



�� &DPELRV�HQ�OD�SHUFHSFLyQ�GH�VDERU��RORU�\�FRORU�GH�ORV�DOLPHQWRV�

&RPR�VH�PXHVWUD�HQ�HO�&XDGUR�1R����HO�PD\RU�SRUFHQWDMH�������GH�ORV�
SDFLHQWHV� LQIRUPDURQ� TXH� VLHQWHQ� FDPELRV� HQ� HO� VDERU� GH� ODV� FRPLGDV� R� EHELGDV�
GHVSXpV�GH�UHFLELU�OD�UDGLRWHUDSLD���'H�HOORV��HO�PD\RU�SRUFHQWDMH�H[SUHVy�SHUFLELU�XQ�
PDO� VDERU� HQ� ODV YHUGXUDV�� HO� DUUR]�� � ORV� IULMROHV�� ILGHRV�� HO� PRVK�� OD� SROHQWD� \� ORV�
SDQTXHTXHV��TXH�OHV�FDXVD�QiXVHD��OHV�³GXHOH´�HO�HVWyPDJR���OHV�³LQIOD´�HO�HVWyPDJR���
OHV�³UHYXHOYH´�HO�HVWyPDJR�\�OHV�SURGXFH�DUGRU�

(VSHFtILFDPHQWH�LQIRUPDURQ�TXH�ODV�JUDVDV��OHV�GD�DUGRU��GRORU�GH�HVWyPDJR�\�
QiXVHDV�� � $O� UHIHULUVH� D� ORV� DWROHV�� LQIRUPDURQ� TXH�� OH� VLHQWHQ� VDERU� DPDUJR� D� OD�
LQFDSDULQD�\�HVR�OHV�GD�QiXVHDV��D�OD�FDUQH�QR�OH�VLHQWHQ�EXHQ�VDERU�\��HO�FDIp�OHV�GD�
QiXVHDV�� ORV� UHIUHVFRV� DUWLILFLDOHV� R� GH� HVHQFLD� OHV� GHMD� PDO� VDERU� R� ORV� VLHQWHQ�
DPDUJRV�\�HVR�OHV�GD�QiXVHDV�

(Q�FXDQWR�D�FDPELRV�HQ�OD�SHUFHSFLyQ�GHO�RORU�� ORV�SDFLHQWHV�LQIRUPDURQ�TXH�
QR�VLHQWHQ�FDPELRV�HQ�HO�RORU�GH�ORV�DOLPHQWRV�R�SUHSDUDFLRQHV�GHVSXpV�GH�UHFLELU�OD�
UDGLRWHUDSLD�� � 5HSRUWDQ� TXH� OHV�PROHVWD� HO� RORU� GH� HVSHFLDV� FRPR� � HO� WRPLOOR� \� GH�
IUXWDV�FRPR�OD�SLxD�SRU�VHU�PX\�IXHUWH��GH�FHUHDOHV�FRPR�IULMRO��DUUR]�H�LQFDSDULQD��GH�
FDUQH�GH�UHV��GH�TXHVR�\�GHO�DFHLWH��WRGRV�OHV�FDXVDQ�QiXVHDV�

/D�PLQRUtD�GH�ORV�SDFLHQWHV�������UHILULy�SHUFLELU�DOJ~Q�FDPELR HQ�HO�FRORU�GH�
ORV� DOLPHQWRV� GHVSXpV� GH� UHFLELU� OD� UDGLRWHUDSLD� TXH� OHV� SURYRFy� DOJXQD�PROHVWLD���
(QWUH�ODV�FRPLGDV�R�EHELGDV�TXH�SRU�VX�FRORU�OHV�PROHVWDED�HVWiQ��DFKLRWH��UHIUHVFR�
GH�IUHVD��IULMRO�URMR�\�UHFDGR�SRUTXH�HO�FRORU�OHV�GD�QiXVHDV�\�OR�DVRFLDQ�FRQ�VDQJUH���
/DV�FRPLGDV�R�EHELGDV�TXH��OHV�JXVWD�UHFLELU�SRU�VX�FRORU�IXHURQ��HO�PRVK��HO�FDOGR�GH�
KLHUEDV�\�OD�HQVDODGD�GH�OHFKXJD�SRUTXH�OHV�DJUDGD�HO�FRORU�YHUGH�FODUR���(O�����QR�
PDQLIHVWy�QLQJ~Q�UHFKD]R�DO�FRORU�GH�ORV�DOLPHQWRV�GHVSXpV�GH�UHFLELU�OD�UDGLRWHUDSLD�



&XDGUR�1R���
&DPELRV�HQ�OD�SHUFHSFLyQ�GH�VDERU��RORU�\�FRORU�SRVW�UDGLRWHUDSLD�UHIHULGRV�SRU�

SDFLHQWHV�HVWXGLDGRV���,1&$1��*XDWHPDOD�MXQLR�GHO�����
&DP�

ELRV�HQ�
VDERU

Q � &DP�
ELRV�HQ�
RORU

1 � &DP�
ELRV�HQ�
FRORU

Q� �

6L �� �� 6L �� �� 6L �� ��
1R �� �� 1R �� �� 1R �� ��

,QVHQVL
ELOLGDG

�� �� ,QVHQVL
ELOLGDG

�� �� ,QVHQVL
ELOLGDG

�� ��

7RWDO �� ��� 7RWDO �� ��� 7RWDO �� ���

&� 3UHIHUHQFLDV�\�7ROHUDQFLDV�GH�ODV�&DUDFWHUtVWLFDV�2UJDQROpSWLFDV

(Q� HO� &XDGUR� 1R�� �� SXHGH� REVHUYDUVH� TXH� ORV� VDERUHV� TXH� SUHILULHURQ� ORV�
SDFLHQWHV� SRVW�UDGLRWHUDSLD� IXHURQ� HO� GXOFH� \� HO� iFLGR�� � XQ� ���� H[SUHVy� QR� WHQHU��
SUHIHUHQFLD�SRU�QLQJ~Q�VDERU�\�QDGLH�UHILULy�SUHIHULU�HO�VDERU�DPDUJR�

3XHGH�DSUHFLDUVH�TXH��HO�PD\RU�SRUFHQWDMH�������GH�SDFLHQWHV�SUHILULy�RWURV�
VDERUHV�FRPR��PHGLR�GXOFH�\�PHGLR�VDODGR��PHGLR�GXOFH�\�PHGLR�DPDUJR��GXOFH�\�
iFLGR��PHGLR�GXOFH��PHGLR�VDODGR�\�PHGLR�iFLGR��OR�TXH�PXHVWUD�XQD�JUDQ�GLIHUHQFLD�
UHVSHFWR�D�VDERUHV�LQGLYLGXDOHV���

&XDGUR�1R���
6DERU�HQ�DOLPHQWRV�VyOLGRV�\�OtTXLGRV�SUHIHULGRV�SRVW�± UDGLRWHUDSLD�SRU�ORV�SDFLHQWHV�

HVWXGLDGRV���,1&$1��*XDWHPDOD�MXQLR�GHO�����
6DERU�3UHIHULGR Q 3RUFHQWDMH����

'XOFH �� ��
ÈFLGR �� ��
1LQJXQR �� ��
6DODGR �� ��
,QGLIHUHQWH �� ��
2WUR �� ��
$PDUJR �� ��



7RWDO �� ���

&RPR�VH�PXHVWUD�HQ�HO�&XDGUR�1R���� ODV� WHPSHUDWXUDV�TXH�SUHILULHURQ�SRVW�
UDGLRWHUDSLD�SDUD�ODV�FRPLGDV�VyOLGDV�IXH�FDOLHQWH�SRUTXH�DVt�HVWDEDQ�DFRVWXPEUDGRV�
D�FRQVXPLUORV�HQ�VXV�FDVDV�R�SRUTXH�DVt�VHQWtDQ�³ULFD´�OD�FRPLGD��\�FRPR�VH�PXHVWUD�
HQ� HO� &XDGUR� 1R�� �� � ODV� EHELGDV UHILULHURQ� SUHIHULUODV� IUtDV� SRUTXH� OHV� UHIUHVFD� HO�
HVWyPDJR�\D�TXH�VLHQWHQ�TXH�OD�WHUDSLD�OHV�TXHPD��

&XDGUR�1R���
7HPSHUDWXUD�SUHIHULGD�HQ�DOLPHQWRV�VyOLGRV�SRU�ORV�SDFLHQWHV�HVWXGLDGRV�

SRVW�± UDGLRWHUDSLD���,1&$1��*XDWHPDOD�MXQLR�GHO�����
7HPSHUDWXUD�SUHIHULGD�HQ�

DOLPHQWRV�VyOLGRV
Q 3RUFHQWDMH����

&DOLHQWH �� ��
7LELR �� ��
$O�WLHPSR �� ��
)UtR �� ��
,QGLIHUHQWH �� ��
1LQJXQR �� ��
7RWDO �� ���

&XDGUR�1R���
7HPSHUDWXUD�SUHIHULGD�HQ�DOLPHQWRV��OtTXLGRV�SRU�ORV�SDFLHQWHV�HVWXGLDGRV�

SRVW�± UDGLRWHUDSLD���,1&$1��*XDWHPDOD�MXQLR�GHO�����
7HPSHUDWXUD�SUHIHULGD�HQ�

DOLPHQWRV�OtTXLGRV
Q 3RUFHQWDMH

)UtR �� ��
7LELR �� ��
&DOLHQWH �� ��
,QGLIHUHQWH �� ��
$O�WLHPSR �� ��
1LQJXQR �� ��
7RWDO �� ���

'� 7ROHUDQFLD�$OLPHQWDULD



(O� ���� GH� SDFLHQWHV� UHILULy� QR� YRPLWDU� GHVSXpV� GH� KDEHU� UHFLELGR� OD�
UDGLRWHUDSLD���

/D�PLWDG�GH�ORV�SDFLHQWHV�HQWUHYLVWDGRV��������H[SUHVy��WHQHU�DOJ~Q�SUREOHPD�
JDVWURLQWHVWLQDO�GHVSXpV�GH� OD� UDGLDFLyQ��FRPR�GLDUUHD��HVWUHxLPLHQWR�� IODWXOHQFLDV�\�
JRUJRULVPRV��

/RV�DOLPHQWRV�TXH�HO�����GH�ORV�SDFLHQWHV�SRVW�UDGLRWHUDSLD�UHILULHURQ�WROHUDU���
IXHURQ�DTXHOORV�HQ�IRUPD�OtTXLGD��FRPR�VH�PXHVWUD�HQ�HO�&XDGUR�1R����

&XDGUR�1R��
$OLPHQWRV�PHMRU�WROHUDGRV�SRVW�± UDGLRWHUDSLD�SRU�ORV�SDFLHQWHV�HVWXGLDGRV��

,1&$1���*XDWHPDOD�MXQLR�����
$OLPHQWRV�TXH�WROHUD�PiV Q 3RUFHQWDMH����

/tTXLGRV �� ��
6yOLGRV � ��

6HPL�VyOLGR � ��
/RV�WUHV �� ��

/tTXLGR�\�VyOLGR � �
7RWDO �� ���
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3DUD� UHDOL]DU� OD�HQWUHYLVWD�VH�SLGLy� OD�FRODERUDFLyQ�GH� ORV�SDFLHQWHV�TXLHQHV���
SHVH�D�VHQWLUVH�DJRWDGRV�GHVSXpV�GH�OD�UDGLRWHUDSLD��WRGRV�HVWXYLHURQ�GLVSXHVWRV�D�
SDUWLFLSDU�\�H[SUHVDURQ�VX�GHVHR�GH�PHMRUDU�VX�DOLPHQWDFLyQ�

$O� PRPHQWR� GHO� HVWXGLR� VH� HQFRQWUy� TXH� OD� PD\RU� FDQWLGDG� GH� SDFLHQWHV�
KRVSLWDOL]DGRV�IXHURQ�GH�VH[R�IHPHQLQR�FRQ�SDGHFLPLHQWR�GH�FiQFHU�GH�FpUYL[���(VWR�
HUD�GH�HVSHUDU�SRUTXH�DXQTXH�OD�IUHFXHQFLD�GH�HVWH�FiQFHU�YDUtD�DPSOLDPHQWH�VHJ~Q�
ODV�GLYHUVDV�]RQDV�GHO�SDtV��HQ�*XDWHPDOD�FRQVWLWX\H�OD�SULPHUD�FDXVD�GH�PRUWDOLGDG�
SRU�FiQFHU�HQ�OD�SREODFLyQ�IHPHQLQD�

/DV� IDVHV� HQ�TXH�VH�HQFRQWUDURQ� ORV� WLSRV�GH�FiQFHU� IXHURQ�HQ�VX�PD\RUtD�
IDVH�QR�FODVLILFDEOH��VHJXLGR�GH�IDVH�,,,�E�R�WHUPLQDO�OR�TXH�VH�SXHGH�FRQVLGHUDU�TXH�
OD� PD\RU� FDQWLGDG� GH� SDFLHQWHV� DFXGHQ� WDUGtDPHQWH� HQ� EXVFD� GH� D\XGD�� HVWR��
SRVLEOHPHQWH�VH�GHED�D�TXH�HVWD�HQIHUPHGDG�QR�PXHVWUD�QLQJXQD�VHxDO�FXDQGR�VH�
LQLFLD�

/DV�HGDGHV�GH� ORV�SDFLHQWHV�RVFLODURQ�HQWUH����\����DxRV�HQ�DPERV�VH[RV��
SHUR�HO�UDQJR�GH�HGDG�HQ�TXH�VH�HQFRQWUDED�HO�PD\RU�SRUFHQWDMH�GH�ORV�SDFLHQWHV�IXH�
GH����D����DxRV���(VWR�FRLQFLGH�FRQ�OR�TXH�LQGLFD�OD�OLWHUDWXUD�UHVSHFWR�D�TXH�OD�HGDG�
HV�XQ�IDFWRU�GH�ULHVJR�\D�TXH�ODV�SHUVRQDV�D�PHGLGD�TXH�WUDQVFXUUHQ�ORV�DxRV��WLHQHQ�
PD\RU� H[SRVLFLyQ� D� FDUFLQyJHQRV� DPELHQWDOHV�� DVt� FRPR� WDPELpQ� SXHGH� H[LVWLU� XQ�
GHWHULRUR�GH�OD�IXQFLyQ�LQPXQLWDULD�FRPR�UHVXOWDGR�GHO�HQYHMHFLPLHQWR�R�GHVHTXLOLEULRV�
QXWULFLRQDOHV�

(O�PD\RU�SRUFHQWDMH�������GH�SDFLHQWHV�H[SUHVy�QR�WHQHU�KDPEUH�GHVSXpV�GH�
UHFLELU� OD� UDGLRWHUDSLD� OR�FXDO�FRLQFLGH�FRQ� OR� UHSRUWDGR�HQ� OD� OLWHUDWXUD��\D�TXH�HVWD�



SpUGLGD� GH� DSHWLWR� R� OD� SRFD� VHQVDFLyQ� GH� KDPEUH� GHVSXpV� GH� UHFLELU� OD� WHUDSLD�
SXHGH�GHEHUVH�D�TXH�ODV�DOWDV�GRVLV�GH�UDGLDFLyQ�GHVWUX\HQ�FpOXODV�FiQFHURVDV��SHUR�
WDPELpQ�GDxDQ�ODV�FpOXODV�QRUPDOHV��FXDQGR�HVWR�VXFHGH�HO�SDFLHQWH�VXIUH�GH�HIHFWRV�
VHFXQGDULRV��HVWR�VH�SXHGH�GHEHU�D�IDFWRUHV�ItVLFRV�R�D�DQRUPDOLGDGHV�PHWDEyOLFDV�
TXH� FDXVDQ� DQRUH[LD�� DVt� FRPR� OD� REVWUXFFLyQ� PHFiQLFD� GHO� LQWHVWLQR�� GLVIXQFLyQ�
KLSRWDOiPLFD��DQRPDOtDV�HQ�HO�VHQWLGR�GHO�JXVWR��ORV�HIHFWRV�GH�OD�WHUDSLD�DG\XYDQWH�\�
WDPELpQ�D� IDFWRUHV SVLFROyJLFRV�FRPR� IDWLJD��DQVLHGDG��GRORU�� WHPRUHV�R�GHSUHVLyQ���
(VWRV�YDUtDQ�HQ�IXQFLyQ�GH�OD�VHQVLELOLGDG�LQGLYLGXDO�GH�FDGD�SHUVRQD��

(O�����GH�ORV�SDFLHQWHV�H[SUHVy�WHQHU�VHG�GHVSXpV�GH�UHFLELU�OD�UDGLRWHUDSLD��
\D�TXH�VLHQWHQ�TXH�OD�UDGLRWHUDSLD�HV�³FDOLHQWH´�\�QHFHVLWDQ�UHIUHVFDUVH�FRQ�OtTXLGRV���
$GHPiV� SXHGH� GHEHUVH� D� OD� UHVHTXHGDG� HQ� OD� ERFD� \� D� OD� VDOLYD� HVSHVD� TXH� VH�
PDQLILHVWD�HQ�PXFKRV�SDFLHQWHV��SRVW�WUDWDPLHQWR�

$O�SUHJXQWDU�D�ORV�SDFLHQWHV�VREUH�OR�TXH�TXLVLHUDQ�FRPHU�R�WRPDU�GHVSXpV�GH�
UHFLELU� OD� UDGLRWHUDSLD�� UHILULHURQ� GLIHUHQWHV� DOLPHQWRV� \�R� SUHSDUDFLRQHV��
GHVWDFiQGRVH� ODV� IUXWDV� \D� TXH� ODV� � FRQVLGHUDQ� DOLPHQWRV� IUHVFRV�� OHV� JXVWDQ� \�
VLHQWHQ�TXH�OHV�FDHUtD�ELHQ�\�OHV�³HQIULDUtD´�HO�DUGRU�TXH�OHV�SURYRFD�HVWD�WHUDSLD���/D��
YHUGDGHUD�FDXVD�GH�HVWDV�PROHVWLDV�SRGUtD�VHU�HO�GpILFLW�GH�YLWDPLQDV�� �PLQHUDOHV�\�
DJXD�� �FRPR�FRQVHFXHQFLD�GH�XQD� LQJHVWD� LQVXILFLHQWH�R�SRU�GHWHUPLQDGRV�WXPRUHV��
TXH�SXHGHQ�FDXVDU�GHILFLHQFLDV�HVSHFtILFDV��

&RQ� UHVSHFWR� D� ODV� FDUQHV�� OD�PD\RUtD�GH�SDFLHQWHV� UHVSRQGLHURQ�QR�TXHUHU�
FRPHUODV�� UHVXOWDGR� TXH� FRQFXHUGD� FRQ� OR� UHSRUWDGR� SRU� OD� OLWHUDWXUD�� � /ODPD� OD�
DWHQFLyQ� TXH� OD� IRUPD� HQ� TXH� HOORV�PDQLIHVWDURQ� DFHSWDU� OD� FDUQH� HV� HQ� IRUPD�GH�
KDPEXUJXHVD�R�HQ�SDQ�FRQ�SROOR��WDPELpQ�GHVHDEDQ�FDOGRV�GH�SROOR�\�GH�UHV���(VWR�
SRGUtD� LQWHUSUHWDUVH�FRPR�XQD��QHFHVLGDG�GH�FRPHU�FDUQH�GHELGR�D�TXH�OD�PD\RUtD�
GH� SDFLHQWHV� HVWiQ� GHSOHWDGRV� GH� SURWHtQDV� D� FDXVD� GH� XQD� LQJHVWD� LQDGHFXDGD���
SpUGLGDV�DQRUPDOHV�R�DPEDV�VLWXDFLRQHV�



(Q�FXDQWR�DO�FDPELR�HQ�OD�SHUFHSFLyQ�GH�VDERUHV��OD�PD\RU�SDUWH�GH�SDFLHQWHV��
UHILULHURQ�VHQWLU�FDPELRV�R�LQVHQVLELOLGDG�DO�VDERU�GH�ODV�FRPLGDV�R�EHELGDV�GHVSXpV�
GH� UHFLELU� OD� UDGLRWHUDSLD�� � (VWRV� UHVXOWDGRV� FRPR� OR� UHSRUWD� OD� OLWHUDWXUD� VRQ�
IUHFXHQWHV�� \� VH� GHEHQ� D� XQD� DOWHUDFLyQ� HQ� OD� DJXGH]D� JXVWDWLYD� D� PHGLGD� TXH�
WUDQVFXUUH�OD�WHUDSLD�����

(QWUH� ORV� DOLPHQWRV� \�R� SUHSDUDFLRQHV� GH� DOLPHQWRV� TXH� SRU� VX� VDERU� OHV�
PROHVWy� D� ORV� SDFLHQWHV� HVWXGLDGRV� VH� HQFRQWUy� TXH� ODV� JUDVDV� OHV� SURGXFtDQ�
PDOHVWDU�� HVWR� SRGUtD� HVWDU� UHODFLRQDGR� FRQ� OD� UHFRPHQGDFLyQ� JHQHUDO� GH� EULQGDU�
GLHWDV�EDMDV�HQ�JUDVD��TXH�VH�PHQFLRQD�HQ�OD�OLWHUDWXUD�

&RQ�UHVSHFWR�D�FDPELRV�HQ�OD�SHUFHSFLyQ�GHO�RORU�\�FRORU�GH�ODV�FRPLGDV���HO�
PD\RU�SRUFHQWDMH�GH�SDFLHQWHV�HVWXGLDGRV�QR�UHILULy�FDPELRV�

(O� VDERU� TXH� SUHILULHURQ� ORV� SDFLHQWHV� SRVW�UDGLRWHUDSLD� IXH� XQ� VDERU� VXDYH�
�PHGLR�GXOFH� \�PHGLR� VDODGR��� �(VWR�SRGUtD� VHU�GHELGR�D�TXH�HQ� ODV�SHUVRQDV�FRQ�
FiQFHU� VH� DOWHUD� HO� VHQWLGR� GHO� JXVWR� \� GHO� ROIDWR�� SUHVHQWDQGR� DOWHUDFLyQ� GH� ORV�
XPEUDOHV�\�HQ�FRQVHFXHQFLD��VH�PRGLILFDQ�VXV�SUHIHUHQFLDV�DOLPHQWDULDV�

/D� WHPSHUDWXUD� TXH� ORV� SDFLHQWHV� SRVW�UDGLRWHUDSLD� SUHILULHURQ� SDUD� ODV�
FRPLGDV�VyOLGDV�IXH�OD�FDOLHQWH�SRUTXH�DVt�OR�DFRVWXPEUDQ�HQ�VX�FDVD��PLHQWUDV�TXH�
ODV� EHELGDV� ODV� SUHILHUHQ� IUtDV�� SXHV� VLHQWHQ� DOLYLR� DO� UHIUHVFDU� VX�HVWyPDJR�� �3DUD�
HVWRV�SDFLHQWHV�� HVH�DOLYLR� OHV�GLVPLQX\H� ORV�YyPLWRV�GHVSXpV�GH�KDEHU� UHFLELGR� OD�
UDGLRWHUDSLD�

/RV� SUREOHPDV� JDVWURLQWHVWLQDOHV� TXH� VH�PHQFLRQDURQ� IXHURQ� OD� GLDUUHD� \� HO�
HVWUHxLPLHQWR�� OR� FXDO� FRLQFLGH� FRQ� OR� � UHSRUWDGR� SRU� OD� OLWHUDWXUD�� \� VH� GHEH� D�
WUDVWRUQRV� GLJHVWLYRV� FRPR� LQGLJHVWLyQ� \� PDOD� DEVRUFLyQ�� WDPELpQ� ORV� WXPRUHV�
VHFUHWDQ� � VXVWDQFLDV� � TXH�DXPHQWDQ� OD�PRWLOLGDG� LQWHVWLQDO� \�SRU� OR� WDQWR�SURYRFDQ�
GLDUUHDV� \� XQD� DEVRUFLyQ� GHILFLHQWH�� � (O� HVWUHxLPLHQWR� SXHGH� GHEHUVH� D� IDFWRUHV�
SVFLROyJLFRV��VLWXDFLRQHV�DQJXVWLRVDV�R�HVWUHVDQWHV��GHELGDV�D�OD�HQIHUPHGDG�R�D�OD�



WHUDSLD��FDPELRV�HQ�HO�ULWPR�GH�YLGD��VtQGURPH�GHO�LQWHVWLQR�LUULWDEOH��IiUPDFRV�R�D�XQD
GLHWD�SREUH�HQ�ILEUD�\�ULFD�HQ�DOLPHQWRV�UHILQDGRV�

(QWUH� ORV�DOLPHQWRV�TXH�PiV� WROHUDURQ� ORV�SDFLHQWHV�SRVW�UDGLRWHUDSLD� IXHURQ��
ORV� DOLPHQWRV� OtTXLGRV� �HVSHFLDOPHQWH� OtTXLGRV� ³UDORV´�� \D� TXH� VRQ� PiV� IiFLOHV� GH�
GLJHULU�\�ORV�SDFLHQWHV�DO�QR�WHQHU�VX�VLVWHPD�GLJHVWLYR�IXQFLRQDQGR�WRWDOPHQWH�ELHQ��
OHV�HV�PiV�GLItFLO�WROHUDU�ORV�DOLPHQWRV�VyOLGRV�



9,,,� &21&/86,21(6�

/D�PD\RUtD�GH�SDFLHQWHV�HQWUHYLVWDGRV� LQIRUPDURQ�TXH��GHVSXpV�GH�UHFLELU�HO�
WUDWDPLHQWR�GH�UDGLRWHUDSLD�

���1R�YRPLWDQ
���1R�WLHQHQ�KDPEUH
���7LHQHQ�VHG
���3HUFLEHQ�PDO�VDERU�HQ�ODV�FRPLGDV�\�EHELGDV
���3UHILHUHQ�ORV�VDERUHV�VXDYHV
���3UHILHUHQ�ODV�EHELGDV�IUtDV
���3UHILHUHQ�ODV�IUXWDV�IUHVFDV�R�HQ�IRUPD�GH�EHELGD
���7ROHUDQ�ORV�DOLPHQWRV�OtTXLGRV��HVSHFLDOPHQWH�ORV�OtTXLGRV�³UDORV´



,;� 5(&20(1'$&,21(6

�� (ODERUDU� XQ� FLFOR� GH� PHQ~� FRQ� QXHYDV� SUHSDUDFLRQHV� SDUD� SDFLHQWHV� SRVW�
UDGLRWHUDSLD�WRPDQGR�HQ�FXHQWD�ORV�UHVXOWDGRV�HQ�FXDQWR�D�SUHIHUHQFLDV�\�WROHUDQFLDV�
REWHQLGDV�HQ�HVWD�LQYHVWLJDFLyQ�

�� &DSDFLWDU� DO� SHUVRQDO� GHO� 6HUYLFLR� GH� $OLPHQWDFLyQ� GHO� ,1&$1� HQ� OD��
HODERUDFLyQ�GH�QXHYDV�SUHSDUDFLRQHV�EDViQGRVH�HQ�ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR�

�� 5HDOL]DU�HVWXGLRV�VLPLODUHV�FRQ�SDFLHQWHV�VRPHWLGRV�D�TXLPLRWHUDSLD�\�FLUXJtD�
FRQ�HO�ILQ�GH�DPSOLDU�ORV�FRQRFLPLHQWRV�HQ�HVWD�iUHD��



;����%,%/,2*5$)Ë$

���%HUNRZ��5��0���HW�DO����������(O�0DQXDO�0HUFN�GH�'LDJQyVWLFR�\�7HUDSpXWLFD���D���
HG��(VSDxROD��0DGULG��(VSDxD��(GLWRULDO�'2<0$���SS�������������������������������������

���%HUQDUG��0�'���HW�DO���������0DQXDO�GH�QXWULFLyQ�\�$WHQFLyQ�0HWDEyOLFD�HQ�HO�SD��
FLHQWH�+RVSLWDODULR���0p[LFR��(GLWRULDO�,QWHUDPHULFDQD�0F*UDZ�+LOO���SS���������

���%URZQ��3����������1XWULFLyQ�\�&iQFHU���/HFWXUDV�VREUH�1XWULFLyQ����(�8�$������������

���&HUYHUD��3��HW�DO���������$OLPHQWDFLyQ�\�'LHWRWHUDSLD����D��HG���(VSDxD��(GLWRULDO�
0F�*UDZ�+LOO�,QWHUDPHULFDQD���SS������± ���

���&UDGGRFN��0���HW�DO���������)RUPXODFLyQ��(ODERUDFLyQ��(YDOXDFLyQ�GH�OD�&DOLGDG�\�
3UHIHUHQFLD�GH�*DOOHWDV�SDUD�'LDEpWLFRV��5HY��$JURTXtP��7HFQRORJtD�$OLPHQWDULD���
6DQWLDJR��&KLOH����� ��������

���&XULH��(����������/D�YLGD�KHUyLFD�GH�0DUtD�&XULH�GHVFXEULGRUD�GHO�5DGLXP���7UDGXF�
FLyQ� GH� )UDQFLVFR� 0DGULG�� � �D�� HG�� � %XHQRV� $LUHV� $UJHQWLQD�� � (GLWRULDO��������
(63$6$���SS����������

���'DQD��%���HW�DO���������+D\�PiV�GHWUiV�GHO�EXHQ�VDERU�\ OD�WH[WXUD�HQ�ORV�DOLPHQWRV�
GH�OR��TXH�VH�DSUHFLD�D�VLPSOH�YLVWD����86$���3HGLDWULF�%DVLFV���*HUEHU��1~PHUR
�����

���'LFFLRQDULR�(QFLFORSpGLFR�,OXVWUDGR����������(VSDxD��*UXSR�(GLWRULDO�2FpDQR��



����S�

���'ULHV��-����������(O�1XHYR�/LEUR�GH�ORV�$OLPHQWRV�&RPSDWLEOHV���(VSDxD���(GLWRULDO�
,EHULFD�*UDILF�������S�

���� (O� 7UDWDPLHQWR� GH� 5DGLRWHUDSLD�� � ������ *XtD� SDUD� HO� 3DFLHQWH� GXUDQWH� HO������������
7UDWDPLHQWR��HQ�OtQHD����0p[LFR���&RQVXOWDGR����IHEUHUR��������'LVSRQLEOH�HQ��
7UDWD�KWPOWUDWD�KWPO+20(1(;77UDGLRWHU�KWPOUDGLRWHU�KWPO

����)HOGPDQ��(����������3ULQFLSLRV�GH�1XWULFLyQ�&OtQLFD���0p[LFR��(GLWRULDO�(O�0DQXDO�
0RGHUQR���SS��������������������������

����*XDWHPDOD��0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO���������'HSDUWDPHQWR���
GH� 1XWULFLyQ� \� $OLPHQWDFLyQ�� *XtDV� SDUD� (GXFDFLyQ� $OLPHQWDULD� 1XWULFLRQDO��
*XDWHPDOD��236���SS����������

����+DDODQG��$���������9DOLGDFLyQ�GH�PDWHULDOHV�GH�FRPXQLFDFLyQ���81,&()��FRQ�pQ��
IDVLV� HVSHFLDO� HQ� 6DOXG� ,QIDQWLO� \� (GXFDFLyQ� VREUH�1XWULFLyQ��� �0DQXDO� SDUD�
FDSDFLWDGRUHV�\�VXSHUYLVRUHV���0p[LFR���(GLWRULDO�0DVVD������S��

����+DOSHUQ��6����������0DQXDO�GH�1XWULFLyQ�&OtQLFD���0p[LFR��(GLWRULDO�1RULHJD�/LPX�
VD���SS���������

����-DFNVRQ�:��0�����������'LFFLRQDULR�+LVSiQLFR�8QLYHUVDO��(QFLFORSHGLD�,OXVWUDGD�HQ�
/HQJXD�(VSDxROD���0p[LFR��(GLWRULDO�0H[LFDQD��SS������������

����.DWKOHHQ��0��/��HW�DO����������1XWULFLyQ�\�'LHWRWHUDSLD�GH�.UDXVH���D��HG���0p[LFR��
(GLWRULDO�0F�*UDZ�+LOO�,QWHUDPHULFDQD��SS���������



����0DFILH��+�-���HW�DO���������0HDVXUHPHQW�RI�)RRG�3UHIHUHQFHV��86$��(GLWURULDO�
%ODFNLH�$FDGHPLF�	�3URIHVVLRQDO���SS�������

����0DMHP��//��(W�DO��������1XWULFLyQ�\�6DOXG�S~EOLFD���0pWRGRV��EDVHV�FLHQWtILFDV�\�
DSOLFDFLRQHV���(VSDxD��(GLWRULDO�0DVVRQ���SS���������

����0HPRULD�GH�ODERUHV���������*XDWHPDOD���������*XDWHPDOD��/LJD�1DFLRQDO�&RQWUD��
HO�&iQFHU���SS�������

����5H\HV��+��������&XUVR�7DOOHU�GH�(YDOXDFLyQ�6HQVRULDO�SDUD�ODV�UHGHV�GH�&HQWUR�
DPpULFD��5HG�,EHURDPpULFDQD�GH�(YDOXDFLyQ��GH�3URSLHGDGHV�6HQVRULDOHV�GH�
ORV�$OLPHQWRV��*XDWHPDOD���5,(36$�����S�

����5REELQV��6��/����HW��DO����������3DWRORJtD�(VWUXFWXUDO�\�)XQFLRQDO���D��HG���0p[LFR��
'�)���(GLWRULDO�,QWHUDPHULFDQD���SS���������

����5XDQR��+��/� �������/D�$YHQWXUD�GH�OD�,QYHVWLJDFLyQ��'DWD�(QFXHVWDV�\�(VWXGLRV��
�D��HG��*XDWHPDOD���(GLWRULDO�8QLYHUVLWDULD���SS�������

����6HJXQGR�6LPSRVLXP�,EHURDPHULFDQR�GH�$QiOLVLV�6HQVRULDO���������0p[LFR�'�)���
������ � �$QiOLVLV�6HQVRULDO�GH�$OLPHQWRV��PHPRULDV��0p[LFR�'�)���6(16,%(5���
SS�������

����7D\ORU��.��HW�DO��������1XWULFLyQ�&OtQLFD���0p[LFR��'�)��(GLWRULDO�0F�*UDZ�+LOO���
����S�

����8UHxD��0���HW�DO����������(YDOXDFLyQ�6HQVRULDO�GH�ORV�$OLPHQWRV���$SOLFDFLyQ�
'LGiFWLFD���/LPD��3HU~���(GLWRULDO�$JUDULD������S�

����:DWWV��%��0���HW�DO����������0pWRGRV�6HQVRULDOHV�%iVLFRV�SDUD�OD�(YDOXDFLyQ�GH�



$OLPHQWRV�� 'HSDUWDPHQWR� GH� 1XWULFLyQ�� )DFXOWDG� GH� (FRORJtD� +XPDQD��
8QLYHUVLGDG�GH�0DQLWRED���&DQDGi��:LQQLSHJ��0DQLWRED����SS��������

����:LLWLJ��(���������(YDOXDFLyQ�6HQVRULDO��8QD�PHWRGRORJtD�DFWXDO�SDUD�WHFQRORJtD�GH�
DOLPHQWRV���&KLOH��8QLYHUVLGDG�GH�&KLOH������S�

;,����$1(;26



$1(;2�1R���
(QFXHVWD�VREUH�SUHIHUHQFLD�\�WROHUDQFLD�DOLPHQWDULD
,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD�GH�*XDWHPDOD

'DWRV�*HQHUDOHV��
1RPEUH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)HFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��+RUD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6H[R�BBBBBBBBBBBBB(GDG�BBBBBBBBBBB3URFHGHQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1R��5HJLVWUR���BBBBBBBBBBBBBBBBBBB�1R��&DPD���BBBBBBBBBBBB�8QLGDG��BBBBBBBBBBBBBBB��
7LSR�GH�&iQFHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1R��GH�5DGLRWHUDSLDV�DSOLFDGDV���BBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7LHPSR�GH�HVWDU�HQ�WUDWDPLHQWR���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1~PHUR�GH�VHPDQDV�GH�DSOLFDFLyQ�GH�UDGLRWHUDSLD���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
)DVH�GHO�WXPRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

(QFXHVWD�VREUH�DOLPHQWRV�\�SUHSDUDFLRQHV�GH�DOLPHQWRV
���7LHQH�KDPEUH�GHVSXpV�GH�UHFLELU�OD�UDGLRWHUDSLD�"
6tBBBBBBBBB��1RBBBBBBBBBB�
6L�OD�UHVSXHVWD�HV�6L�7LHQH�SRFD�BBBBBB�����UHJXODU�BBBBB���PXFKD�BBBBB�KDPEUH�"
���'HVSXpV�GH�KDEHU�UHFLELGR�UDGLDFLyQ��WLHQH�VHG�
6tBBBBBBBBB��1RBBBBBBBBBB�
6L�OD�UHVSXHVWD�HV�6L�7LHQH�SRFD�BBBBBB�����UHJXODU�BBBBB���PXFKD�BBBBB�VHG�"
���4Xp�TXLVLHUD�XVWHG�FRPHU�R�WRPDU�GHVSXpV�GH�UHFLELU�OD�UDGLRWHUDSLD�"��3RU�TXp�"
$WROBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB/HFKHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB9HUGXUDVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



)UXWDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&HUHDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&DUQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB*UDVDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2WURVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB1DGDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QGLIHUHQWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 6LHQWH� DOJ~Q� FDPELR� HQ� HO� VDERU� GH� ODV� FRPLGDV� R� EHELGDV� GHVSXpV� GH� UHFLELU� OD�UDGLRWHUSLD"
6tBBBBBBBBB����������1RBBBBBBBB�����������1R�VLHQWHO�VDERU�BBBBBBBB
6L�OD�UHVSXHVWD�HV�6L��(O�FDPELR�GH�VDERU�PHMRUDBBBBB���R��HPSHRUD�BBBBB�"

���+D\�DOJXQD�V��FRPLGD�V��R�EHELGD�V��TXH�SRU�VX�VDERU�OH�PROHVWDQ�"���3RU�TXp�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���6LHQWH�DOJ~Q�FDPELR�HQ�HO�RORU�GH�O RV�DOLPHQWRV�R�SUHSDUDFLRQHV�GH�DOLPHQWRV�GHVSXpV�GH�UHFLELU�OD�UDGLRWHUSLD�"
6tBBBBBBBBB����������1RBBBBBBBB�����������1R�VLHQWH�HO�VDERU�BBBBBBBB
6L�OD�UHVSXHVWD�HV�6L��(O�FDPELR�GH�RORU��PHMRUDBBBBB���R��HPSHRUD�BBBBBB�"
���+D\�DOJXQD�V��FRPLGD�V��R EHELGD�V��TXH�SRU�VX�RORU�OH�PROHVWDQ�"��
6tBBBBBBBBB����������1RBBBBBBBB����������
6L�OD�UHVSXHVWD�HV�6t�4Xp�FRPLGD�R�EHELGD�SRU�VX�RORU�OH�PROHVWD�"��3RU�TXp"
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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