
KWWS���ZZZ�HOSUDFWLFDQWH�JDOHRQ�FRP�
/RV�&XLGDGRV�%iVLFRV

:HE�(QIHUPHU#V���RQOLQH

3$7521(6�)81&,21$/(6�'(�6$/8'����3HUFHSFLyQ�� 0DQHMR�GH�OD�VDOXG���1XWULFLRQDO�� 0HWDEyOLFR���(OLPLQDFLyQ���$FWLYLGDG�� (MHUFLFLR���6XHxR�� 'HVFDQVR���&RJQLWLYR�� 3HUFHSWXDO���$XWRSHUFHSFLyQ�� $XWRFRQFHSWR���5RO�� 5HODFLRQHV���6H[XDOLGDG�� 5HSURGXFFLyQ����$GDSWDFLyQ�� 7ROHUDQFLD�DO�HVWUpV����9DORUHV�� &UHHQFLDV
���3DWUyQ�SHUFHSFLyQ�� PDQHMR�GH�OD�VDOXG

'HILQLFLyQ�
'HVFULEH�HO�SDWUyQ�GH�VDOXG�\�ELHQHVWDU�SHUFLELGR�SRU�HO�FOLHQWH \�FRPR�PDQHMD�VX�VDOXG��,QFOX\H�OD�SHUFHSFLyQ�GHO�FOLHQWH�GH�VX�HVWDGR�GH�VDOXG�\�OD�UHOHYDQFLD�TXH�pVWH�WLHQH�GH�ODV�DFWLYLGDGHV�DFWXDOHV�\�OD�SODQLILFDFLyQ�IXWXUD��7DPELpQ�LQFOX\H�HO�QLYHO�JHQHUDO�GH�FRPSRUWDPLHQWRV�GH�FXLGDGRV�GH�VDOXG�FRPR�DFWLYLGDGHV GH�SURPRFLyQ�GH�OD�VDOXG��DGKHUHQFLD�D�SUiFWLFDV�SUHYHQWLYDV�GH�VDOXG�PHQWDO�\�ItVLFD��SUHVFULSFLRQHV�PpGLFDV�R�HQIHUPHUDV�\�VHJXLPLHQWR�GH�FXLGDGRV�
'HVFULSFLyQ�
(O�REMHWLYR�GH�HQIHUPHUtD�HV�SURPRFLRQDU�OD�VDOXG��6LQ�HPEDUJR��HV�HO�FOLHQWH�TXLHQ�DFWXDOPHQWH�SHUFLEH�\�PDQHMD�VX�VDOXG��'HEH�YDORUDUVH�OD�SHUFHSFLyQ�GH�ORV�FOLHQWHV�GH�VX�HVWDGR�GH�VDOXG�\�GH�ODV�SUiFWLFDV�TXH�OOHYDQ�D�FDER�SDUD�PDQWHQHUOD��(VWD�LQIRUPDFLyQ�SXHGH�LQGLFDU�XQ�3DWUyQ�GLVIXQFLRQDO�R�LQIOXLU�HQ�ODV�GHFLVLRQHV�DFHUFD�GH�LQWHUYHQFLRQHV�SDUD�RWURV�SUREOHPDV��ORV�FOLHQWHV�SXHGHQ�PRVWUDUVH�SHVLPLVWDV�DFHUFD�GH�ORV�FDPELRV�GH�VX�VDOXG�\�FUHHU�TXH�QR�WLHQHQ�FRQWURO�VREUH�ORV�DFRQWHFLPLHQWRV��3XHGHQ�SHQVDU�TXH�OD�³VXHUWH´�PiV�TXH�VX�FRPSRUWDPLHQWR�HV�HO�SULQFLSDO�GHWHUPLQDQWH�GH�VDOXG���(QVHxDU�SUiFWLFDV�VDOXGDEOHV�HQ�HVWDV�VLWXDFLRQHV�QR�VHUi�YiOLGR��/DV�SHUFHSFLRQHV�\�FUHHQFLDV�GHEHQ�VHU�FRQVLGHUDGDV�HQ�SULPHU�OXJDU��(O�REMHWLYR�HQ�OD�



YDORUDFLyQ�GH�pVWH�SDWUyQ�HV�REWHQHU�GDWRV�DFHUFD�GH�ODV�SHUFHSFLRQHV�JHQHUDOHV�GHO�FOLHQWH��HO�PDQHMR�JHQHUDO�GH�VDOXG�\�ODV�SUiFWLFDV�SUHYHQWLYDV��/RV�GHWDOOHV�HVSHFtILFRV�VH�H[SORUDQ�HQ�RWURV�SDWURQHV�UHOHYDQWHV��3RU�HMHPSOR�VL�XQ�FOLHQWH�WRPD�OD[DQWHV��SDUD�HO�HVWUHxLPLHQWR��VH�DQRWD�HVWD�LQIRUPDFLyQ��/D�SUHJXQWD�TXH�VLJXH�SXHGH�VHU��³¢&UHH�TXH�SXHGH�UHVROYHU�OD�PD\RUtD�GH�VXV�SUREOHPDV�XVWHG�PLVPR"´�
(Q�HVWH�SDWUyQ��QR�GHEH�SDVDUVH�SRU�DOWR�ORV�GDWRV�GH�ULHVJRV�SRWHQFLDOHV�SDUD�OD�VDOXG�HQ�ODV�SUiFWLFDV�GHO�FOLHQWH��HO�QR�FXPSOLPLHQWR�UHDO�R�SRWHQFLDO�GHO�FOLHQWH�\�VXV�SHUFHSFLRQHV�LUUHDOHV�GH�VDOXG�R�HQIHUPHGDG�
+LVWRULD�
���¢&yPR�KD�VLGR�VX�VDOXG�HQ�JHQHUDO"
���¢7XYR�DOJ~Q�FDWDUUR�HO�DxR�SDVDGR"�6L�SURFHGH��¢)DOWy�DO�WUDEDMR"
���¢4Xp�FRVDV�UHOHYDQWHV�UHDOL]D�SDUD�PDQWHQHUVH�VDQR"�¢&UHH�TXH�HVWDV�FRVDV�PDUFDQ�XQD�GLIHUHQFLD�HQ�OD�VDOXG"���LQFOXLU�VL�SURFHGH�UHPHGLRV�SRSXODUHV�IDPLOLDUHV���¢&RQVXPH�FLJDUULOORV��DOFRKRO�R�GURJDV"�¢5HDOL]D�DXWRH[iPHQHV�PDPDULRV"�
���¢+D�VXIULGR�DFFLGHQWHV���HQ�FDVD��HQ�HO�WUDEDMR�R�FRQGXFLHQGR��"
���¢(Q�HO�SDVDGR�OH�UHVXOWy�IiFLO�HQFRQWUDU�OD�IRUPD�GH�VHJXLU�ODV�UHFRPHQGDFLRQHV�GH�VX�PpGLFR�R�HQIHUPHUD"
���6L�SURFHGH��¢&XDO�SLHQVD�XVWHG�TXH�HV�OD�FDXVD�GH�pVWD�HQIHUPHGDG"�¢4Xp�DFFLRQHV�OOHYy�D�FDER�FXDQGR�SHUFLELy�ORV�VtQWRPDV"�¢&XDOHV�IXHURQ�ORV�UHVXOWDGRV�GH�GLFKDV�DFFLRQHV"
���6L�SURFHGH��¢4Xp�FRVDV�VRQ�LPSRUWDQWHV�SDUD�XVWHG�PLHQWUDV�HVWp�DTXt"�¢&yPR�OH�SRGHPRV�UHVXOWDU�PiV�~WLOHV"
([DPHQ�
���$SDULHQFLD�JHQHUDO�GH�VDOXG�
&XDQGR�VH�QRV�SUHJXQWD�FDGD�XQR�GH�QRVRWURV�SXHGH�RIUHFHU�XQD�JHQHUDOL]DFLyQ�DFHUFD�GH�QXHVWUR�SDWUyQ�GH�VDOXG��$�YHFHV�QRV�UHIHULPRV�D�DxRV�GHO�SDVDGR�SUy[LPR��3RU�HMHPSOR��³PH�KH�VHQWLGR�UHDOPHQWH�ELHQ�HVWRV�~OWLPRV�DxRV´��2WUDV�DILUPDFLRQHV�SXHGHQ�UHIHULUVH�D�OD�LQIDQFLD��FRPR��³)XL�XQ�QLxR�HQIHUPL]R�\�GH�YH]�HQ�FXDQGR���´�R��³QXQFD�SUHVWp�PXFKD�DWHQFLyQ�D�OR�TXH�KDFtD��HVWD�HQIHUPHGDG�UHDOPHQWH�PH�KD�GDGR�XQD�OHFFLyQ´��/DV�SHUFHSFLRQHV�GH�VDOXG�GHO�FOLHQWH�SXHGHQ�XWLOL]DUVH�FRPR�EDVH�SDUD�FRPSUHQGHU�VXV�SUiFWLFDV�DQWHULRUHV���LQFOX\HQGR�ODV�PHGLGDV�SUHYHQWLYDV�\�SDUD�SUHGHFLU�OD�PRWLYDFLyQ�IXWXUD�GHO�FOLHQWH�HQ�SURPRFLyQ�GH�VDOXG�
/DV�FXHVWLRQHV�DFHUFD�GH�ODV�SHUFHSFLRQHV�GH�VDOXG�\�PDQHMR�GH�VDOXG�WDPELpQ�SXHGHQ�LQFOXLU�GHVFULSFLRQHV�GH�OD�HQIHUPHGDG��&XDQGR�HO�FOLHQWH�KDEOH�DFHUFD�GH�OD�HQIHUPHGDG��HVFXFKH�OR�TXH�GLFH�DFHUFD�GH�ODV�SHUFHSFLRQHV�GH�VDOXG�\�SUiFWLFDV�GHO�



PDQHMR�GH�VDOXG��3RU�HMHPSOR�XQ�DGXOWR�GLFH��³'HVSXpV�GH�DSUR[LPDGDPHQWH�XQ�PHV�GH����VtQWRPDV���LQWHQWp�HQFRQWUDU�XQ�PpGLFR�TXH�TXLVLHUD�YLVLWDUPH´��(VFXFKiQGROH�OD�HQIHUPHUD�SXHGH�SHQVDU��¢+D�KDELGR�XQ�UHWUDVR�HQ�OD�DWHQFLyQ"�¢1R�H[LVWHQ�UHFXUVRV�HVWDEOHFLGRV�SDUD�ORV�FXLGDGRV�GH�VDOXG"�¢&RQRFH�ORV�UHFXUVRV�GH�OD�FRPXQLGDG"�¢5HDOL]D�FKHTXHRV�KDELWXDOHV"��/RV�GDWRV�HQIHUPHURV�FRPSUHQGHQ�ODV�SHUFHSFLRQHV��ORV�VLJQLILFDGRV���ODV�UHVSXHVWDV�\�ODV�SUiFWLFDV�
$XQTXH�JHQHUDOPHQWH�HO�FOLHQWH�HV�H[DPLQDGR�GHVSXpV�GH�OD�KLVWRULD��SXHGH�REVHUYDUVH�VX�DSDULHQFLD�JHQHUDO�GXUDQWH�OD�HQWUHYLVWD��/DV�REVHUYDFLRQHV�GH�ODV�SUiFWLFDV�GH�VDOXG�DFWXDOHV�GH�XQ�LQGLYLGXR�VRQ�GLItFLOHV��*HQHUDOPHQWH�XQD�HQIHUPHUD�GHEH�ILDUVH�GH�OR�TXH�UHILHUH�HO�FOLHQWH��D�QR�VHU�TXH�HVWD�LQIRUPDFLyQ�SXHGD�FRQVHJXLUVH�D�WUDYpV�GH�YLVLWDV�GRPLFLOLDULDV�R�D�PHQRV�TXH�DO�FOLHQWH�GH�XQ�KRVSLWDO�VH�OH�SXHGDQ�GDU�UHVSRQVDELOLGDGHV�SDUD�DOJXQRV�WUDWDPLHQWRV�

���3DWUyQ�QXWULFLRQDO�� PHWDEyOLFR
'HILQLFLyQ�
'HVFULEH�ORV�SDWURQHV�GH�FRQVXPR�GH�DOLPHQWRV�\�OtTXLGRV�UHODWLYR�D�ODV�QHFHVLGDGHV�PHWDEyOLFDV�\�ORV�SDWURQHV�LQGLFDGRUHV�GH�SURYLVLyQ�UHVWULQJLGD�GH�QXWULHQWHV��,QFOX\H�ORV�SDWURQHV�GHO�LQGLYLGXR�GH�DOLPHQWRV�\�OtTXLGRV��ODV�KRUDV�GH�FRPLGD�GLDULDV��ORV�WLSRV�\�FDQWLGDG�GH�DOLPHQWRV�\�OtTXLGRV�FRQVXPLGRV��ODV�SUHIHUHQFLDV�SDUWLFXODUHV�GH�DOLPHQWRV�\�HO�XVR�GH�VXSOHPHQWRV�GLHWpWLFRV�R�YLWDPtQLFRV��6H�LQFOX\HQ�ODV�UHIHUHQFLDV�GH�FXDOTXLHU�OHVLyQ�GH�SLHO�\�OD�FDSDFLGDG�JHQHUDO�GH�FLFDWUL]DFLyQ��6H�LQFOX\HQ�OD�FRQGLFLyQ�GH�OD�SLHO��SHOR��XxDV��PHPEUDQDV�PXFRVDV�\�GLHQWHV�\�PHGLGDV�GH OD�WHPSHUDWXUD�FRUSRUDO��DOWXUD�\�SHVR�
'HVFULSFLyQ�
/RV�SDWURQHV�QXWULFLRQDOHV�GH�ORV�FOLHQWHV�\�ORV�KiELWRV�GLHWpWLFRV�VXE\DFHQWHV�VLHPSUH�KDQ�VLGR�FRPSHWHQFLD�GH�ODV�HQIHUPHUDV�GHELGR�DO�UHFRQRFLPLHQWR�SRU�VX�SDUWH�GH�TXH�WRGDV�ODV�IXQFLRQHV�YLWDOHV�\�HO�ELHQHVWDU�GHSHQGDQ�GH�XQD�DGHFXDGD�LQJHVWD�\�GHO�VXPLQLVWUR�GH�QXWULHQWHV�D�ORV�WHMLGRV��(O�HMH�GH�OD�YDORUDFLyQ�HQ�HO�SDWUyQ�QXWULFLRQDO�PHWDEyOLFR�HV�HO�FRQVXPR�GH�DOLPHQWRV�\�OtTXLGRV�UHODWLYR�D�ODV�QHFHVLGDGHV�PHWDEyOLFDV�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�HV�UHFRJHU�GDWRV�DFHUFD�GHO�SDWUyQ�WtSLFR�GH�FRQVXPR�GH�FRPLGD�\�OtTXLGRV��$GHPiV��PiV�VH�YDORUDQ�LQGLFDGRUHV�DPSOLRV�GH�ODV�QHFHVLGDGHV�PHWDEyOLFDV��FRPR�ORV�HVWDGRV�GH�FUHFLPLHQWR��FUHFLPLHQWR�LQIDQWLO��HPEDUD]R�\�FLFDWUL]DFLyQ�KtVWLFD���/DV�UHIHUHQFLDV�VXEMHWLYDV�VH�REWLHQHQ�REVHUYDQGR�HO�FRQVXPR�GH�DOLPHQWRV�\�OtTXLGRV��ORV�SUREOHPDV�SHUFLELGRV�SRU�HO�FOLHQWH�R�SRU�RWURV��ODV�DFFLRQHV�OOHYDGDV�D�FDER�SDUD�UHVROYHU�GLFKRV�SUREOHPDV�\�ORV�HIHFWRV�SHUFLELGRV�GH�WDOHV�DFFLRQHV��(O�H[DPHQ�SURSRUFLRQD�GDWRV�GH�ORV�HIHFWRV�REVHUYDEOHV�GH�OD�LQJHVWD�GH�QXWULHQWHV�\�OD�FLFDWUL]DFLyQ�UHODWLYRV�D�ODV�QHFHVLGDGHV�PHWDEyOLFDV�



+LVWRULD�
���¢&XiO�HV�OD�LQJHVWD�WtSLFD�GLDULD�GH�DOLPHQWRV"��'HVFULELU��6XSOHPHQWRV��YLWDPLQDV��WLSRV�GH�DSHULWLYRV��
���¢&XiO�HV�OD�LQJHVWD�WtSLFD�GLDULD�GH�OtTXLGRV"��'HVFULELU��
���¢+D�KDELGR�SpUGLGD�JDQDQFLD�GH�SHVR"��&XDQWLILFDU���¢+D�KDELGR�DOJXQD�SpUGLGD�JDQDQFLD�GH�HVWDWXUD"��&XDQWLILFDU��
���$SHWLWR��/DFWDQFLD��$OLPHQWDFLyQ�LQIDQWLO�
���$OLPHQWRV�R�DOLPHQWDFLyQ��¢0DOHVWDU"�¢'HJOXFLyQ"�¢5HVWULFFLRQHV�HQ�OD�GLHWD"�¢&DSDFLGDG�SDUD�VHJXLUOD"�
���¢%XHQD�R�PDOD�FLFDWUL]DFLyQ"�
���¢3UREOHPDV�GHQWDOHV"�
([DPHQ�
���3LHO��¢3URPLQHQFLDV�yVHDV"�¢/HVLRQHV"�¢&DPELRV�GH�FRORU"�¢6HTXHGDG"�
���0HPEUDQDV�PXFRVDV�RUDOHV��¢&RORU��VHTXHGDG�R�OHVLRQHV"�
���'LHQWHV��DSDULHQFLD�JHQHUDO�\�HVWDGR�GH�KLJLHQH��¢'HQWDGXUD�SRVWL]D"�¢&DULHV"�¢)DOWD�GH�SLH]DV"�
���3HVR�\�HVWDWXUD�DFWXDOHV�
���7HPSHUDWXUD�
���$OLPHQWDFLyQ�SDUHQWHUDO�LQWUDYHQRVD��(VSHFLILFDU��
/D�YDORUDFLyQ�LQGLYLGXDO�GHO�FOLHQWH�LQFOX\H�XQ�FiOFXOR�GH�OD�LQJHVWD�WtSLFD�GLDULD�GH�DOLPHQWRV��OtTXLGRV�\�QXWULHQWHV�VXSOHPHQWDULRV�FRPR�ODV�YLWDPLQDV��/RV�FDPELRV�HQ�HO�SDWUyQ�QXWULFLRQDO�PHWDEyOLFR�SXHGHQ�GHWHFWDUVH�D�OR�ODUJR�GH�OD�HQWUHYLVWD�R�GXUDQWH�OD�H[SORUDFLyQ��/RV�H[iPHQHV�ItVLFRV�GHEHQ�IRFDOL]DUVH�HQ�OD�SLHO��SURPLQHQFLDV�yVHDV��SHOR��PXFRVDV�RUDOHV��GLHQWHV��DOWXUD�\�SHVR�VHJ~Q�ORV�FiQRQHV�GH�OD�HGDG�\�OD�WHPSHUDWXUD��/RV�LQGLFDGRUHV�ItVLFRV�SXHGHQ�SURSRUFLRQDU�OD�YDOLGDFLyQ�GH�ODV�DILUPDFLRQHV�GHO�FOLHQWH�DWHQGLHQGR�D�OD�LQJHVWD�GH�QXWULHQWHV�D�ORV�WHMLGRV�R�QHFHVLGDGHV�PHWDEyOLFDV�
/D�YDORUDFLyQ�GH�OD�SLHO�SURSRUFLRQD�GDWRV�LPSRUWDQWHV�DFHUFD�GH�OD�FDOLGDG�GH�OD�LQJHVWD�\�QXWULHQWHV�\�OD�SURYLVLyQ�GH�QXWULHQWHV�D�ORV�WHMLGRV��/RV�LQGLFDGRUHV�GHO�SDWUyQ�QXWULFLRQDO�LQFOX\HQ�OD�FLFDWUL]DFLyQ�KtVWLFD�WUDV�ODV�OHVLRQHV��OD�LQWHJULGDG�GH�OD�SLHO��OD�LQWHJULGDG�GH�ODV�PHPEUDQDV�PXFRVDV��SHOR�\�XxDV��/D�SLHO�\�ODV�PHPEUDQDV�PXFRVDV�VRQ�HQ�SDUWLFXODU�yUJDQRV�DOWDPHQWH�PHWDEyOLFRV��/D�GXSOLFDFLyQ�FHOXODU�HV�UiSLGD�\�



FRQVHFXHQWHPHQWH�WDPELpQ�OR�HV�OD�XWLOL]DFLyQ�GH�ORV�QXWULHQWHV��'HELGR�D�ORV�UHTXHULPLHQWRV�VLJQLILFDWLYRV�GH�HVWRV�WHMLGRV��SXHGHQ�REVHUYDUVH�ORV�FDPELRV�FXDQGR�H[LVWHQ�SUREOHPDV�HQ�HO�FRQVXPR�GH�DOLPHQWRV�\�OtTXLGRV��7DPELpQ��HO�FUHFLPLHQWR�\�HO�GHVDUUROOR�ItVLFR�GHSHQGHQ�GH�OD�QXWULFLyQ \�HO�PHWDEROLVPR��$�PRGR�GH�XQD�PtQLPD�DSUR[LPDFLyQ��OD�HQIHUPHUD�GHEH�LQYHVWLJDU�HQ�EXVFD�GH�SDWURQHV�TXH�LQGLTXHQ�GpILFLW�QXWULFLRQDOHV�\�GH�OtTXLGRV��LQJHVWD�H[FHVLYD�\�DOWHUDFLRQHV�R�GLVFRQWLQXLGDGHV�GH�OD�SLHO�
���3DWUyQ�HOLPLQDFLyQ

'HILQLFLyQ�
'HVFULEH�ORV�SDWURQHV�GH�IXQFLyQ�H[FUHWRUD���LQWHVWLQR��YHMLJD�\�SLHO���GH�ORV�LQGLYLGXRV��,QFOX\H�OD�UHJXODULGDG�SHUFLELGD�SRU�HO�LQGLYLGXR�GH�OD�IXQFLyQ�H[FUHWRUD��HO�XVR�VLVWHPiWLFR�GH�OD[DQWHV�\�FXDOTXLHU�FDPELR�R�DOWHUDFLyQ�HQ�HO�SDWUyQ�GH�WLHPSR��IRUPD�GH�H[FUHFLyQ��FDOLGDG�R�FDQWLGDG��7DPELpQ�LQFOX\H�HO�XVR�GH�GLVSRVLWLYRV�SDUD�HO�FRQWURO�GH�OD�H[FUHFLyQ��6L�SURFHGH�VH�LQFOX\H�HO�SDWUyQ�GH�HOLPLQDFLyQ�GH�UHVLGXRV�WDQWR�IDPLOLDU�FRPR�FRPXQLWDULR�
'HVFULSFLyQ�
/D�UHJXODULGDG�\�HO�FRQWURO�GH�ORV�SDWURQHV�GH�HOLPLQDFLyQ�VRQ�LPSRUWDQWHV�HQ�OD�YLGD�GH�OD�PD\RUtD�GH�ORV�LQGLYLGXRV��3UREDEOHPHQWH�ODV�EDVHV�FXOWXUDOHV�UHIHUHQWHV�D�OD�FRVWXPEUH�GH�QR�HQVXFLDUVH�\�ORV�PHGLRV�GH�GLIXVLyQ�FRPHUFLDOHV�WUDWDQGR�HO�RORU�FRUSRUDO�\�OD�HOLPLQDFLyQ�GH�UHVLGXRV�GDQ�PiV�LPSRUWDQFLD�D�HVWH�SDWUyQ�IXQFLRQDO�GH�VDOXG��(V�XQ�iUHD�LPSRUWDQWH�DFHUFD�GH�OD�FXDO�VH�GHEHQ�YDORUDU�ORV�DVSHFWRV�UHODWLYRV�DO�FOLHQWH�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�HV�HO�UHFRJHU�GDWRV�DFHUFD�GH�OD�UHJXODULGDG�\�HO�FRQWURO�GH�ORV�SDWURQHV�H[FUHWRUHV���LQWHVWLQR��YHMLJD��SLHO��GHSRVLFLRQHV���/DV�GHVFULSFLRQHV�VXEMHWLYDV��ORV�SUREOHPDV�SHUFLELGRV�SRU�HO�FOLHQWH�R�SRU�RWURV��ODV�H[SOLFDFLRQHV�GHO�FOLHQWH�DO�SUREOHPD��ODV�DFFLRQHV�OOHYDGDV�D�FDER�SDUD�UHPHGLDUOR��\�ORV�HIHFWRV�SHUFLELGRV�SRU�HVDV�DFFLRQHV�VRQ ORV�GDWRV�GH�LQWHUpV��(O�H[DPHQ�LQFOX\H�XQD�LQYHVWLJDFLyQ�DPSOLD�GH�ODV�PXHVWUDV��LQVSHFFLyQ�GH�ODV�SUyWHVLV��FRPR�ODV�EROVDV�GH�FRORVWRPtD���SUHVHQFLD�GH�RORUHV�\�REVHUYDFLyQ�GH�ORV�SDWURQHV�IDPLOLDUHV�R�FRPXQLWDULRV�GH�OD�HOLPLQDFLyQ�GH�UHVLGXRV�
+LVWRULD�
���3DWUyQ�GH�HOLPLQDFLyQ�LQWHVWLQDO���'HVFULELU��)UHFXHQFLD��&DUDFWHUtVWLFDV��0ROHVWLDV��3UREOHPDV�FRQ�HO�FRQWURO��8VR�GH�OD[DQWHV��HWF�
���3DWUyQ�GH�HOLPLQDFLyQ�XULQDULD���'HVFULELU��)UHFXHQFLD��3UREOHPDV�FRQ�HO�FRQWURO�
���¢6XGRUDFLyQ�H[FHVLYD"�¢3UREOHPDV�FRQ�HO�RORU"�
���3UHVHQFLD�GH�GUHQDMHV��DVSLUDFLyQ��HWF���(VSHFLILFDU�



([DPHQ�
���6L�SURFHGH��H[DPHQ�GHO�FRORU�\�OD�FRQVLVWHQFLD�GH�ODV�H[FUHWDV�\�ORV�GUHQDMHV�
6H�YDORUDQ�ODV�GHVFULSFLRQHV�GHO�FOLHQWH�HQ�FXDQWR�D�UHJXODULGDG��FRQWURO��FDQWLGDG�\RWUDV�FDUDFWHUtVWLFDV�GH�ORV�SDWURQHV�H[FUHWRUHV�GHO�LQWHVWLQR��YHMLJD�\�SLHO��6L�VH�SHUFLEHQ�SUREOHPDV�SRU�SDUWH�GHO�FOLHQWH�R�GH�RWURV��OD�HQIHUPHUD�REWLHQH�H[SOLFDFLRQHV��DYHULJXD�TXH�DFFLRQHV�VH�KDQ�OOHYDGR�D�FDER�SDUD�UHPHGLDUORV�\�SUHJXQWD�DFHUFD�GH ORV�HIHFWRV�SHUFLELGRV�GH�WDOHV�DFFLRQHV��/RV�LQGLFDGRUHV�GHO�SDWUyQ�H[FUHWRU��FDQWLGDG��UHJXODULGDG��HWF���VRQ�DSOLFDEOHV�LQFOXVR�VL�HO�FOLHQWH�QR�SXHGH�XWLOL]DU�XQD�YtD�QRUPDO�GH�H[FUHFLyQ��D~Q�HQ�HVH�FDVR�H[LVWH�XQ�SDWUyQ�GH�HOLPLQDFLyQ�XULQDULD�R�LQWHVWLQDO�
/RV�SURIDQRV�WLHQHQ�PXFKRV�FRQFHSWRV�HUUyQHRV�DFHUFD�GH�OD�UHJXODULGDG�\�HO�FRQWURO��OD�GHSHQGHQFLD�GH�ORV�OD[DQWHV�R�ORV�HQHPDV�SXHGH�VLJQLILFDU�TXH�HO�FOLHQWH�QR�HQWLHQGH�OD�UHJXODFLyQ�LQWHVWLQDO��(O�GLDJQyVWLFR�GH�GpILFLW�GH�FRQRFLPLHQWRV�QR�GHEH�SDVDUVH�SRU�DOWR��/D�XELFDFLyQ�GH�UHVLGXRV�R�GHVHFKRV��FRPR�VH�GLMR�DQWHV��WDPELpQ�HV�XQ�FRPSRQHQWH�GHO�SDWUyQ�H[FUHWRU�TXH�SXHGH�VHU�UHOHYDQWH�HQ�OD�YDORUDFLyQ�LQGLYLGXDO�GXUDQWH�XQD�YLVLWD�GRPLFLOLDULD��$O�PHQRV��OD�HQIHUPHUD�EXVFD�ORV�SDWURQHV�GH�LQFRQWLQHQFLD�H�LUUHJXODULGDG��/RV�KiELWRV�UHIHUHQWHV�D�OD�HOLPLQDFLyQ�\�ORV�GDWRV�GH�RWURV�SDWURQHV��S��HM���QXWULFLRQDO��SXHGH�H[SOLFDU�XQ�SDWUyQ�GLVIXQFLRQDO�

���3DWUyQ�DFWLYLGDG�� HMHUFLFLR
'HILQLFLyQ�
'HVFULEH�HO�SDWUyQ�GH�HMHUFLFLR��DFWLYLGDG��WLHPSR OLEUH�\�UHFUHR��,QFOX\H�ORV�UHTXHULPLHQWRV�GH�FRQVXPR�GH�HQHUJtD�GH�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD��FRPR�KLJLHQH���FRFLQDU��FRPSUDU��FRPHU��WUDEDMDU�\�PDQWHQLPLHQWR�GHO�KRJDU��7DPELpQ�HVWiQ�LQFOXLGRV�HO�WLSR��OD�FDQWLGDG�\�OD�FDOLGDG�GHO�HMHUFLFLR��LQFOX\HQGR�ORV�GHSRUWHV��OR�FXDO�GHVFULEH�HO�SDWUyQ�WtSLFR���6L�SURFHGH��VH�LQFOX\HQ�ORV�IDFWRUHV�TXH�LQWHUILHUHQ�FRQ�HO�SDWUyQ�GHVHDGR�R�HVSHUDGR�SRU�HO�LQGLYLGXR��FRPR�ORV�GpILFLW�QHXURPXVFXODUHV�\�ODV�FRPSHQVDFLRQHV��GLVQHD��DQJLQD�R�FDODPEUHV�PXVFXODUHV�FRQ�HO�HVIXHU]R��DVt�FRPR�OD�FODVLILFDFLyQ�FDUGLRSXOPRQDU���6H�LQFOX\HQ�ORV�SDWURQHV�GH�WLHPSR�OLEUH�TXH�GHVFULEHQ�ODV�DFWLYLGDGHV�GH�UHFUHR�OOHYDGDV�D�FDER�FRQ�RWURV�R�LQGLYLGXDOPHQWH��(O�pQIDVLV�HVWi�HQ�ODV�DFWLYLGDGHV�GH�PD\RU�LPSRUWDQFLD�SDUD�HO�FOLHQWH�
'HVFULSFLyQ�
(O�PRYLPLHQWR�HV�XQR�GH�ORV�SDWURQHV�IXQFLRQDOHV�PiV�LPSRUWDQWHV��SHUPLWH�D�ODV�SHUVRQDV�FRQWURODU�VX�HQWRUQR�ItVLFR�PiV�LQPHGLDWR��/D�YDORUDFLyQ�GH�ORV�SDWURQHV�GH�DFWLYLGDG�SHUPLWLUi�OD�GHWHFFLyQ�GH�SUiFWLFDV�SRFR�VDOXGDEOHV��OD�SUHYHQFLyQ�GH�PD\RUHV�SpUGLGDV�IXQFLRQDOHV�\�SXHGH�DVLPLVPR�D\XGDU�D�FRPSHQVDU�GLFKDV�SpUGLGDV��(O�REMHWR�GH�OD�YDORUDFLyQ�HV�GHWHUPLQDU�HO�SDWUyQ�GH�DFWLYLGDGHV�GHO�FOLHQWH�TXH�UHTXLHUHQ�JDVWR�GH�HQHUJtD��/RV�FRPSRQHQWHV�VRQ�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD��HMHUFLFLR�\�DFWLYLGDGHV�GH�WLHPSR�OLEUH��6H�REWLHQHQ�ODV�GHVFULSFLRQHV�VXEMHWLYDV�GH�HVWRV�FRPSRQHQWHV��ORV�SUREOHPDV�SHUFLELGRV�SRU�HO�FOLHQWH�R�SRU�RWURV��ODV�UD]RQHV�SHUFLELGDV�SRU�HO�FOLHQWH�GH�DOJ~Q�SUREOHPD�SUHVHQWH��ODV�DFFLRQHV�OOHYDGDV�D�FDER�SDUD�UHVROYHU�ORV�SUREOHPDV�\�ORV�



HIHFWRV�SHUFLELGRV�GH�GLFKDV�DFFLRQHV��/D�REVHUYDFLyQ�HV�XQ�DVSHFWR�LPSRUWDQWH�GH�OD�YDORUDFLyQ�GH�pVWH�SDWUyQ�
+LVWRULD�
���¢(QHUJtD�VXILFLHQWH�SDUD�ODV�DFWLYLGDGHV�UHTXHULGDV�GHVHDGDV"�
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���$FWLYLGDGHV�GH�WLHPSR�OLEUH��1LxRV��DFWLYLGDGHV�GH�MXHJR�
���&DSDFLGDG�SHUFLELGD��FLIUDU�HO�QLYHO��SDUD�
$OLPHQWDUVHBBBB�&XLGDUVH�BBBB�%DxDUVH�BBBB
0RYLOLGDG�JHQHUDO�BBBB�$FLFDODUVH�BBBB&RFLQDU�BBBB
0RYLOLGDG�HQ�FDPDBBB0DQWHQLPLHQWR�GHO�KRJDU�BBBB
9HVWLUVH�BBBB�&RPSUDU�BBBB
1LYHO�IXQFLRQDO�GH�FRGLILFDFLyQ�
1LYHO����&RPSOHWR�DXWRFXLGDGR�
1LYHO�,��1HFHVLWD�HO�XVR�GH�XQ�GLVSRVLWLYR�R�HTXLSR�
1LYHO�,,��5HTXLHUH�D\XGD�R�VXSHUYLVLyQ�GH�RWUD�SHUVRQD�
1LYHO�,,,��5HTXLHUH�D\XGD�GH�RWUD�SHUVRQD��<�HTXLSR�R�GLVSRVLWLYR��
1LYHO�,9��(V�GHSHQGLHQWH�\�QR�FRODERUD�
([DPHQ�
���&DSDFLGDG�GHPRVWUDGD��VHJ~Q�OD�FRGLILFDFLyQ�DQWHULRU��SDUD�
$OLPHQWDUVH�BBBB�9HVWLUVH�BBBB�&RFLQDU�BBBB�%DxDUVH�BBBB
&XLGDUVH�BBB&RPSUDU�BBBB$FLFDODUVH�BBB�0RYLOLGDG�HQ�FDPDBBB
0RYLOLGDG�JHQHUDO�BBB�0DQWHQLPLHQWR�GHO�KRJDU�BBB
���0DUFKD�BBBBB�3RVWXUD�BBBBB
$XVHQFLD�GH�DOJXQD�SDUWH�GHO�FXHUSR��HVSHFLILFDU��BBBB
���*UDGR�GH�PRYLOLGDG��HQ�DUWLFXODFLRQHV��BBBB
)LUPH]D�PXVFXODU�BBBB



���)XHU]D�HQ�ODV�PDQRV�BBBB¢3XHGH�FRJHU�XQ�OiSL]"�BBBB
���3XOVR��ODWLGRV�PLQXWR�BBBB��ULWPR��BBBB�DPSOLWXG�BBBBB
���5HVSLUDFLRQHV��SRU�PLQXWR�BBB�ULWPR�BBB5XLGRV�UHVSLUDWRULRVBBB
���7HQVLyQ�DUWHULDO�BBBBB
���$SDULHQFLD�JHQHUDO��FXLGDGR��KLJLHQH��QLYHO�GH�HQHUJtD��
/D�HQIHUPHUD�GHEH�YDORUDU�ODV�DFWLYLGDGHV�GLDULDV�KDELWXDOHV�GHO�FOLHQWH��HVWDV�LQFOX\HQ�ODV�SHUFHSFLRQHV�GHO�FOLHQWH�HQ�FXDQWR�D�FDSDFLGDGHV�SDUD�HO�PRYLPLHQWR��DXWRFXLGDGR��DOLPHQWDUVH��EDxDUVH��YHVWLUVH��FXLGDUVH�\�DFLFDODUVH�\�VL�HV�UHOHYDQWH�HO�PDQWHQLPLHQWR�GHO�KRJDU��&DGD�XQD�GH�HOODV�SXHGH�FODVLILFDUVH�XWLOL]DQGR�ORV�QLYHOHV�IXQFLRQDOHV�GHO���DO�,9��WDPELpQ�H[LVWHQ�FODVLILFDFLRQHV�SDUD�OD�YDORUDFLyQ�GH�OD�WROHUDQFLD�D�OD�DFWLYLGDG�GH�ORV�FOLHQWHV�FRQ�SUREOHPDV�FDUGtDFRV�R�SXOPRQDUHV�
&RQ�LQGHSHQGHQFLD�GHO�QLYHO�GH�PRYLOLGDG�GHO�FOLHQWH�HV�QHFHVDULR�DOJ~Q�JUDGR�GH�HMHUFLFLRV�DFWLYRV�R�SDVLYRV��'XUDQWH�OD�YDORUDFLyQ�GHEH�GHWHUPLQDUVH�HO�WLSR��OD�FDQWLGDG�\�OD�IUHFXHQFLD�GHO�HMHUFLFLR��ODV�SHUVRQDV�WDPELpQ�QHFHVLWDQ�DFWLYLGDGHV�GH�WLHPSR�OLEUH��OD�YDORUDFLyQ�GHO�SDWUyQ�GH�DFWLYLGDG�HMHUFLFLR�LQFOX\H�HO�WLSR�GH�DFWLYLGDGHV�GH�UHFUHR�\�OD�FDQWLGDG�GH�WLHPSR�TXH�VH�GHGLFD�D�HOODV�
(O�H[DPHQ�GHO�FOLHQWH�SXHGH�OLPLWDUVH�D�OD�PDUFKD��OD�SRVWXUD��HO�WRQR�PXVFXODU��OD�IDOWD�GH�DOJXQD�SDUWH�GHO�FXHUSR�\�ODV�SUyWHVLV�R�GLVSRVLWLYRV�GH�D\XGD�HPSOHDGRV��6L�SURFHGH��OD�YDORUDFLyQ�GHO�JUDGR�GH�PRYLOLGDG�GH�ODV�DUWLFXODFLRQHV��OD�IXHU]D�HQ�ODV�PDQRV�\�OD�FDSDFLGDG�SDUD�FRJHU�XQ�OiSL]��SURSRUFLRQDQ�GDWRV�DGLFLRQDOHV��ORV�ODWLGRV�SRU�PLQXWR�\�HO�ULWPR��DVt�FRPR�ODV�UHVSLUDFLRQHV�SRU�PLQXWR�\�OD�SURIXQGLGDG�SXHGHQ�H[SOLFDU�ODV�DILUPDFLRQHV�VXEMHWLYDV�GHO�FOLHQWH�DFHUFD�GH�OD�WROHUDQFLD�D�OD�DFWLYLGDG�
$O�PHQRV��OD�YDORUDFLyQ�GHEH�UHYHODU�FXDOTXLHU�SDWUyQ�GH�DFWLYLGDG�UHDO�R�SRWHQFLDOPHQWH�GLVIXQFLRQDO��(Q�FRQFUHWR��QR�GHEHQ�ROYLGDUVH�ORV�GpILFLW�GH�PRYLOLGDG��DXWRFXLGDGR��PDQWHQLPLHQWR�GHO�KRJDU�\�DFWLYLGDGHV�GH�RFLR��(O�SRWHQFLDO�GH�FRQWUDFWXUD�DUWLFXODU�GHO�FOLHQWH�\�OD�YHQWLODFLyQ�LQHILFD]�VRQ�WDPELpQ�SUREOHPDV�TXH�ODV�HQIHUPHUDV�WLHQHQ�LGHQWLILFDGRV�GHQWUR�GH�VX�FDSDFLGDG�GH�MXLFLR�GLDJQyVWLFR��(VWDV�GRV�FRQGLFLRQHV�SXHGHQ�SUHGLVSRQHU�D�XQ�SDWUyQ�GH�DFWLYLGDG�GLVIXQFLRQDO��(Q�JHQHUDO�VL�XQ�FOLHQWH�WLHQH�XQD�HQIHUPHGDG�FDUGtDFD��QHXUROyJLFD�R�UHVSLUDWRULD��GHEH�JDUDQWL]DUVH�XQD�YDORUDFLyQ�D�IRQGR�

���3DWUyQ�VXHxR�� GHVFDQVR
'HILQLFLyQ�
'HVFULEH�ORV�SDWURQHV�GH�VXHxR��GHVFDQVR�\�UHOD[��,QFOX\H�ORV�SDWURQHV�GH�VXHxR�\�ORV�SHULRGRV�GH�GHVFDQVR�UHOD[�D�OR�ODUJR�GH�ODV����KRUDV�GHO�GtD��,QFOX\H�OD�FDOLGDG�\�OD�FDQWLGDG�GH�VXHxR�\�GHVFDQVR�\�OD�SHUFHSFLyQ�GHO�QLYHO�GH�HQHUJtD��WDPELpQ�HVWiQ�LQFOXLGDV�ODV�D\XGDV�SDUD�GRUPLU�FRPR�ODV�PHGLFDFLRQHV�R�ODV�UXWLQDV�HPSOHDGDV�D�OD�KRUD�GH�DFRVWDUVH�



'HVFULSFLyQ�
/D�SUHRFXSDFLyQ�UHVSHFWR�DO�VXHxR�VyOR�DSDUHFH�FXDQGR�pVWH�VH�KDFH�GLItFLO���GH�OR�FRQWUDULR�HV�DOJR�D�OR�TXH�QR�VH�SUHVWD�DWHQFLyQ��(Q�HO�DMHWUHDGR�PXQGR�DFWXDO��HO�GHVFDQVR�\ HO�UHOD[�SXHGHQ�WDPELpQ�VHU�GLItFLOHV�GH�UHDOL]DU�SDUD�PXFKRV�LQGLYLGXRV�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�GHO�SDWUyQ�GH�VXHxR�GHVFDQVR�HV�GHVFULELU�OD�HIHFWLYLGDG�GHO�SDWUyQ�GHVGH�OD�SHUVSHFWLYD�GHO�FOLHQWH��$OJXQRV�HVWiQ�ELHQ�GHVFDQVDGRV�GHVSXpV�GH���KRUDV�GH�VXHxR��RWURV�QHFHVLWDQ�PXFKDV�PiV��(O�GHVFDQVR�\�HO�UHOD[�VRQ�WDPELpQ�YDORUDGRV�VHJ~Q�ODV�SHUFHSFLRQHV�GHO�FOLHQWH��/R�TXH�SXHGH�VHU�UHODMDQWH�SDUD�DOJXQRV�HV�FRQVLGHUDGR�WUDEDMR�SDUD�RWURV��6L�VH�SHUFLEHQ�SUREOHPDV�SRU�SDUWH�GHO�FOLHQWH�R�SRU�RWURV��GHEHQ�YDORUDUVH�ODV�H[SOLFDFLRQHV��ODV�DFFLRQHV�OOHYDGDV�D�FDER�\�ORV�HIHFWRV�GHULYDGRV�GH�ODV�DFFLRQHV�
+LVWRULD�
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([DPHQ�
���6L�SURFHGH��REVHUYDFLyQ�GHO�SDWUyQ�GH�VXHxR�
/D�HQIHUPHUD�LQYHVWLJD�HO�SDWUyQ�GH�VXHxR�GHVFDQVR�GHO�FOLHQWH�SDUD�FRQRFHU�HO�VHQWLPLHQWR�JHQHUDO�GHO�LQGLYLGXR�UHVSHFWR�D�OD�SUHSDUDFLyQ�SDUD�ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD�GHVSXpV�GH�KDEHU�GRUPLGR��6L�VH�SHUFLEHQ�SUREOHPDV��VH�GHVFULEH�HO�SDWUyQ�GLVIXQFLRQDO��(O�GHVFDQVR�\�HO�UHOD[�FRPSUHQGHQ�XQ�VHJXQGR�FRPSRQHQWH�TXH�GHEH�VHU�YDORUDGR�HQ�HVWH�SDWUyQ�
6L�VH�SUHVHQWDQ�ORV�SUREOHPDV��OD�YDORUDFLyQ�GHEH�LQFOXLU�HO�FRPLHQ]R�GHO�VXHxR��OD�LQWHUUXSFLyQ�GH�pVWH��LQFOX\HQGR�ORV�VXHxRV���R�ORV�SDWURQHV�GH�GHVSHUWDU�WHPSUDQR��ORV�SDWURQHV�GH�VXHxR�LQYHUWLGRV��LQYHUVLyQ�GtD�QRFKH��HV�RWUR�SUREOHPD�TXH�QR�GHEH�VHU�SDVDGR�SRU�DOWR��(O�XVR�GH�D\XGDV�SDUD�GRUPLU��WDQWR�SUHVFULWDV�FRPR�QR�SUHVFULWDV��GHEHQ�REWHQHUVH�GXUDQWH�OD�YDORUDFLyQ�GHO�SDWUyQ��&RPR�VH�GLMR�DQWHULRUPHQWH��OD�SHUFHSFLyQ�GHO�FOLHQWH�GH�XQ�SDWUyQ�GLVIXQFLRQDO�SURSRUFLRQD�GDWRV�PX\�YDOLRVRV��/RV�FOLHQWHV�TXH�SDUHFHQ�GRUPLU�QRUPDOPHQWH��SHUR�UHILHUHQ�IDOWD�GH�VXHxR��SXHGH�TXH�QR�HVWpQ�FRQVLJXLHQGR�XQ�VXHxR�OR�VXILFLHQWHPHQWH�SURIXQGR�



���3DWUyQ�FRJQLWLYR�� SHUFHSWXDO
'HILQLFLyQ�
'HVFULEH�ORV�SDWURQHV�VHQVRULR�SHUFHSWXDOHV�\�FRJQLWLYRV��,QFOX\H�OD�DGHFXDFLyQ�GH�ORV�yUJDQRV�GH�ORV�VHQWLGRV��FRPR�OD�YLVWD��HO�RtGR��HO�JXVWR��HO�WDFWR�R�HO�ROIDWR�\�OD�FRPSHQVDFLyQ�R�SUyWHVLV�XWLOL]DGDV�SDUD�KDFHU�IUHQWH�D�ORV�WUDVWRUQRV��/DV�PDQLIHVWDFLRQHV�GH�SHUFHSFLyQ�GHO�GRORU�\�FyPR�VH�WUDWD�pVWH�WDPELpQ�VH�LQFOX\HQ�FXDQGR�SURFHGD��6H�GHVFULEHQ�ODV�KDELOLGDGHV�FRJQLWLYDV�IXQFLRQDOHV��FRPR�HO�OHQJXDMH��OD�PHPRULD��HO�MXLFLR�\�OD�WRPD�GH�GHFLVLRQHV�
'HVFULSFLyQ�
3HQVDU��RtU��YHU��ROHU��GHJXVWDU�\�WRFDU�VRQ�IXQFLRQHV�KXPDQDV�TXH�VH�GDQ�SRU�VXSXHVWDV�KDVWD�TXH�DSDUHFHQ�ORV�SUREOHPDV��3UHYHQLU�ORV�GpILFLW�\�D\XGDU�D�ORV�FOLHQWHV�D�FRPSHQVDU�ODV�SpUGLGDV�VRQ�DFWLYLGDGHV�HQIHUPHUDV�LPSRUWDQWHV�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�GHO�SDWUyQ�FRJQLWLYR�SHUFHSWXDO�GHO�FOLHQWH�HV�GHVFULELU�OD�DGHFXDFLyQ�GH�VX�OHQJXDMH��KDELOLGDGHV�FRJQLWLYDV�\�SHUFHSFLyQ�UHODWLYDV�D�ODV�DFWLYLGDGHV�QHFHVDULDV�R�GHVHDGDV��'XUDQWH�OD�KLVWRULD�VH�REWLHQHQ�ODV�GHVFULSFLRQHV�VXEMHWLYDV��ORV�SUREOHPDV�SHUFLELGRV�SRU�HO�FOLHQWH�R�SRU�RWURV��ODV�FRPSHQVDFLRQHV�SDUD�ORV�GpILFLW�\�OD�HIHFWLYLGDG�GH�ORV�HVIXHU]RV�SDUD�FRPSHQVDUODV�
'XUDQWH�HO�H[DPHQ��VH�REVHUYDQ�ODV�FDSDFLGDGHV�FRJQLWLYDV�\�VHQVRULDOHV��/RV�GDWRV�HQ�HVWH�SDWUyQ�VRQ�FUtWLFRV�SDUD�IXWXUDV�LQWHUYHQFLRQHV�HQIHUPHUDV��3RU�HMHPSOR��VL�ODV�FDSDFLGDGHV�GH�MXLFLR�GH�XQ�FOLHQWH�VRQ�LQDGHFXDGDV��HVH�FOLHQWH�SXHGH�QHFHVLWDU�VXSHUYLVLyQ��6L�OD�SHUVRQD�HV�FLHJD��OD�VHJXULGDG�SXHGH�VHU�XQ�SUREOHPD�
+LVWRULD�
���¢'LILFXOWDG�SDUD�RtU"�¢$\XGDV�SDUD�RtU"
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���7RPDU�GHFLVLRQHV�¢/H�UHVXOWD�IiFLO�GLItFLO"
���¢&XiO�HV�OD�IRUPD�PiV�IiFLO�SDUD�XVWHG�GH�DSUHQGHU�FRVD"�¢$OJXQD�GLILFXOWDG"
���¢$OJ~Q�PDOHVWDU"�¢'RORU"�6L�SURFHGH�¢&yPR�OR�WUDWD"



([DPHQ�
���2ULHQWDFLyQ�
���¢2\H�ORV�VXVXUURV"
���¢/HH�OD�SUHQVD"
���¢&RPSUHQGH�ODV�LGHDV�\�ODV�SUHJXQWDV��DEVWUDFWR�R�FRQFUHWR�"
���/HQJXDMH�KDEODGR�
���1LYHO�GH�YRFDEXODULR��/DSVRV�GH�DWHQFLyQ�
6H�YDORUDQ�ORV�FRPSRQHQWHV�GHO�SDWyQ�FRJQLWLYR�\�SHUFHSWXDO��ODV�IXQFLRQHV�FRJQLWLYDV�LQFOX\HQ�OD�FDSDFLGDG�GH�OHQJXDMH��PHPRULD��UHVROXFLyQ�GH�SUREOHPDV�\�WRPD�GH�GHFLVLRQHV��(VWDV�VRQ�IXQFLRQHV�EiVLFDV���SHUR�GHEHQ�HYDOXDUVH�HQ�UHODFLyQ�D�OD�FRPSOHMLGDG�GHO�HQWRUQR�HOHJLGR�SRU�HO�FOLHQWH��8Q�LQGLYLGXR�FRQ�UHWUDVR�PHQWDO�SXHGH�IXQFLRQDU�GH�IRUPD�FDVL�LQGHSHQGLHQWH�HQ�XQ�DPELHQWH�SURWHJLGR��8Q�DFWLYR�HMHFXWLYR�GH�QHJRFLRV�HQ�HO�PLVPR�HQWRUQR�SXHGH�SUHVHQWDU�VtQWRPDV�GH�GHSULYDFLyQ�VHQVRULDO�R�FRJQLWLYD�
'XUDQWH�OD�KLVWRULD�VH�H[DPLQDQ�ORV�SDWURQHV�FRJQLWLYRV��OD�HQIHUPHUD�REVHUYD�ODV�KDELOLGDGHV�GHO�OHQJXDMH�GHO�FOLHQWH��OD�FRPSUHQVLyQ�GH�LGHDV�\�DEVWUDFFLRQHV��ORV�ODSVRV�GH�DWHQFLyQ��HO�QLYHO�GH�FRQFLHQFLD��FRQFLHQFLD�GH�OD�UHDOLGDG�\�FXDOTXLHU�D\XGD�QHFHVDULD�SDUD�OD�FRPXQLFDFLyQ��$OJXQRV�GH�ORV�SUREOHPDV�TXH�HO�FOLHQWH�GHVFULEH�GXUDQWH�OD�YDORUDFLyQ�SXHGHQ�VHOHFFLRQDUVH�SDUD�PHGLU�OD�FDSDFLGDG�GH�UHVROXFLyQ�GH�SUREOHPDV�\�OD�WRPD�GH�GHFLVLRQHV��'H�KHFKR��HQ�FDGD�SDWUyQ�OD�SHUFHSFLyQ�GH�ORV�SUREOHPDV�SRU�SDUWH�GHO�FOLHQWH��ODV�UD]RQHV�GH�HOORV��ODV�DFFLRQHV�OOHYDGDV�D�FDER�\�OD�HIHFWLYLGDG�SHUFLELGDV�GH�HOODV�SURSRUFLRQDQ�XQD�JUDQ�FDQWLGDG�GH�GDWRV�DFHUFD�GH�ODV�IXQFLRQHV�FRJQLWLYDV�
/D�UHIHUHQFLD�VXEMHWLYD�GHO�FOLHQWH�DFHUFD�GH�ORV�SDWURQHV�GH�YLVLyQ��DXGLFLyQ��WDFWR��JXVWR�\�ROIDWR�SXHGH�VHU�FRPSOHPHQWDGD�SRU�XQD�SUXHED��3RU�HMHPSOR��WRPH�DOJ~Q�SDSHO�LPSUHVR�GH�VX�EROVLOOR�\�XWLOtFHOR�SDUD�FRPSUREDU�ODV�GLILFXOWDGHV�GH�YLVLyQ�GHO�FOLHQWH��1R�ROYLGH�YDORUDU�ODV�SUyWHVLV�FRPR�ODV�JDIDV�R�ODV�D\XGDV�SDUD�OD�DXGLFLyQ�
/D�FDSDFLGDG�GH�VHQWLU�GRORU�R�PDOHVWDU�HV�RWUD�DSWLWXG�VHQVRULDO�GH�ORV�VHUHV�KXPDQRV��6L�KD\�GRORU��HVSHFLDOPHQWH�HO�GRORU�FUyQLFR��SUHJXQWH�DO�FOLHQWH�FyPR�OR�WUDWD��/D�UHVSXHVWD�SXHGH�UHYHODU�GpILFLW�HQ�HO�DIURQWDPLHQWR�GHO�GRORU�TXH�UHTXLHUHQ�LQWHUYHQFLyQ��/DV�HQIHUPHUDV�WLHQHQ�PXFKDV�IRUPDV�GH�D\XGDU�D�ODV�SHUVRQDV�D�HQIUHQWDUVH�FRQ�HO�GRORU�
(Q�OD�YDORUDFLyQ�GH�ODV�IXQFLRQHV�FRJQLWLYDV�\�PRGDOLGDGHV�VHQVRULDOHV��HVWp�DOHUWD�D�ODV�DFFLRQHV�R�FRPSRUWDPLHQWRV�FRPSHQVDWRULRV�GHO�FOLHQWH�TXH�SXHGDQ�HVWDU�HQPDVFDUDQGR�GLVIXQFLRQHV�EiVLFDV��/D�VHJXULGDG�GHO�FOLHQWH�SXHGH�SRQHUVH�HQ�SHOLJUR�VL�WDOHV�WLSRV�GH�SUREOHPDV�QR�VH�GHWHFWDQ��5HFXHUGH�TXH�WRGRV�D�YHFHV�WHQHPRV�ODSVRV�GH�PHPRULD��KDFHU�DILUPDFLRQHV�LOyJLFDV�\�HTXLYRFDUQRV�DO�UHFRQRFHU�XQ�REMHWR�R�SHUVRQD�IDPLOLDU��



3XHGH�VHU�QHFHVDULR�FRPSUREDU�ODV�LPSUHVLRQHV�GH�RWURV�PLHPEURV�GH�OD�IDPLOLD�SDUD�GLVWLQJXLU�HQWUH�OR�KDELWXDO��ORV�ODSVRV�WHPSRUDOHV�\�ORV�GpILFLW�SURJUHVLYRV�
1R�GHEHQ�SDVDUVH�SRU�DOWR�ORV�GDWRV�GH�GpILFLW�VHQVRULDOHV��GHSULYDFLyQ�R�VREUHFDUJD�VHQVRULDO�\�SUREOHPDV�FRQ�HO�WUDWDPLHQWR�GHO�GRORU��(O�UD]RQDPLHQWR�DOWHUDGR��ORV�GpILFLW�GH�FRQRFLPLHQWR�UHODFLRQDGRV�FRQ�ODV�SUiFWLFDV�GH�VDOXG�\�ORV�GpILFLW�GH�PHPRULD�VRQ�SUREOHPDV�DGLFLRQDOHV�TXH�SXHGHQ�H[LVWLU�\�TXH�SXHGHQ�VHU�OD�EDVH�GH�RWURV�SDWURQHV�GLVIXQFLRQDOHV��6L�VH�SHUFLEHQ�SUREOHPDV�SRU�HO�FOLHQWH�R�SRU�RWURV��GHEHQ�VHU�YDORUDGDV�ODV�H[SOLFDFLRQHV�GH�ODV�DFFLRQHV�SUHYLDV�OOHYDGDV�D�FDER�SDUD�PLWLJDU�HO�SUREOHPD�\�ODV�SHUFHSFLRQHV�GHO�HIHFWR�GH�WDOHV�DFFLRQHV�

���3DWUyQ�DXWRSHUFHSFLyQ�� DXWRFRQFHSWR
'HILQLFLyQ�
'HVFULEH�HO�SDWUyQ�GH�DXWRFRQFHSWR�\�ODV�SHUFHSFLRQHV�GH�XQR�PLVPR��,QFOX\H�ODV�DFWLWXGHV�DFHUFD�GH�XQR�PLVPR��OD�SHUFHSFLyQ�GH�ODV�FDSDFLGDGHV��FRJQLWLYDV��DIHFWLYDV�R�ItVLFDV���LPDJHQ��LGHQWLGDG��VHQWLGR�JHQHUDO�GH�YDOtD�\�SDWUyQ�HPRFLRQDO�JHQHUDO��(VWi�LQFOXLGR�HO�SDWUyQ�HPRFLRQDO�JHQHUDO��(VWi�LQFOXLGR�HO�SDWUyQ�GH�OD�SRVWXUD�FRUSRUDO�\�HO�PRYLPLHQWR��FRQWDFWR�YLVXDO��\�SDWURQHV�GH�YR]�\�FRQYHUVDFLyQ�
'HVFULSFLyQ�
0XFKRV�SVLFyORJRV�KDQ�LQWHQWDGR�GHVFULELU�OD�FRQFLHQFLD�GHO�VHU��R�HO�FRQRFLPLHQWR�GH�OD�H[LVWHQFLD��TXH�WRGRV�ORV�VHUHV�KXPDQRV�WLHQHQ��(VWH�VHQWLGR�GHO�VHU�VH�UHILHUH�FRP~QPHQWH�D�XQR�PLVPR��/RV�FOLHQWHV�WLHQHQ�SHUFHSFLRQHV�\�FRQFHSWRV�GH�Vt�PLVPRV��FRPR�OD�LPDJHQ�FRUSRUDO��VRFLDO��DXWRFRPSHWHQFLD�\�HVWDGRV�GH�KXPRU�VXEMHWLYRV��/DV�HYDOXDFLRQHV�QHJDWLYDV�GHO�SURSLR�VHU�SURGXFHQ�PDOHVWDU�SHUVRQDO�\�WDPELpQ�SXHGHQ�LQIOXLU�HQ�RWURV�SDWURQHV�IXQFLRQDOHV��/RV�FDPELRV��ODV�SpUGLGDV�\�ODV�DPHQD]DV�VRQ�IDFWRUHV�FRPXQHV�TXH�SXHGHQ�LQIOXLU�GH�IRUPD�QHJDWLYD�HQ�HO�DXWRFRQFHSWR�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�HQ�pVWH�SDWUyQ�HV�GHVFULELU�HO�SDWUyQ�GHO�FOLHQWH�GH�FUHHQFLDV�\�HYDOXDFLRQHV�UHODWLYR�D�OD�DXWRYDOtD�JHQHUDO�\�ORV�HVWDGRV�GH�VHQWLPLHQWRV��7DPELpQ�HVWiQ�GHVFULWRV�ORV�SUREOHPDV�LGHQWLILFDGRV�SRU�HO�FOLHQWH�R�SRU�RWURV��ODV�H[SOLFDFLRQHV�R�UD]RQHV�TXH�GDQ�DO�SUREOHPD��ODV�DFFLRQHV�OOHYDGDV�D�FDER�SDUD�LQWHQWDU�UHVROYHUORV�\�ORV�HIHFWRV�GH�HVDV�DFFLRQHV�
/D�YDORUDFLyQ�GHO�DXWRFRQFHSWR�\�OD�DXWRSHUFHSFLyQ�JHQHUDOPHQWH�QR�HV�HIHFWLYD��H[DFWD�\�PLQXFLRVD��VL�HO�FOLHQWH�QR�FRQItD�HQ�OD�HQIHUPHUD��/DV�SHUVRQDV�WLHQGHQ�D�QR�PRVWUDU�VHQWLPLHQWRV�SHUVRQDOHV�D�QR�VHU�TXH�OD�HQIHUPHUD�KD\D�HVWDEOHFLGR�\D�XQD�DWPyVIHUD�GH�HPSDWtD�\�GH�QR�HQMXLFLDPLHQWR��&RPR�3RZHOO�QRV�UHFXHUGD��³3HUR��VL�WH�GLJR�TXLHQ�VR\��SXHGH�TXH�QR�WH�JXVWH�TXLHQ�VR\��\�HVWR�HV�WRGR�OR�TXH�WHQJR´�



+LVWRULD�
���¢&yPR�VH�GHVFULEH�D�VL�PLVPR"�/D�PD\RU�SDUWH�GHO�WLHPSR��¢6H�VLHQWH�D�JXVWR��R�QR�WDQ�D�JXVWR��FRQVLJR�PLVPR"
���¢+D�KDELGR�FDPELRV�HQ�VX�FXHUSR�R�HQ�ODV�FRVDV�TXH�SXHGH�KDFHU"�¢5HSUHVHQWD�XQ�SUREOHPD�SDUD�XVWHG"
���&DPELRV�HQ�ORV�VHQWLPLHQWRV�KDFLD�Vt�PLVPR�R�KDFLD�VX�FXHUSR��GHVGH�TXH�FRPHQ]y�OD�HQIHUPHGDG��
���¢4Xp�FRVDV�OH�KDFHQ�IUHFXHQWHPHQWH�HQIDGDU"�¢$EXUULU"�¢6HQWLU�PLHGR"�¢$QVLHGDG"�¢'HSUHVLyQ"�¢1R�VH�VLHQWH�FDSD]�GH�FRQWURODU�ODV�FRVDV"�¢4Xp�OH�D\XGD"�
���¢$OJXQD�YH]�D�SHUGLGR�OD�HVSHUDQ]D"
([DPHQ�
���&RQWDFWR�YLVXDO��/DSVRV�GH�DWHQFLyQ��GLVWUDFFLyQ��
���3DWURQHV�GH�YR]�\�FRQYHUVDFLyQ��3RVWXUD�FRUSRUDO�
���&OLHQWH�QHUYLRVR�����R�UHODMDGR������SXQWXDFLyQ�GHO���DO���
���&OLHQWH�DVHUWLYR�����R�SDVLYR������SXQWXDFLyQ�GHO���DO���
(O�SDWUyQ�GH�DXWRSHUFHSFLyQ�DXWRFRQFHSWR�GH�XQD�SHUVRQD�GHEH�VHU�LQYHVWLJDGR�SDUD�REWHQHU�GDWRV�DFHUFD�GH�����VHQWLPLHQWRV�JHQHUDOHV�GH�DXWRYDOtD�H�LGHQWLGDG�SHUVRQDO�\����SDWUyQ�JHQHUDO�HPRFLRQDO��6L�ORV�GDWRV�R�OD�VLWXDFLyQ�OR�MXVWLILFD��GHEH�UHDOL]DUVH�XQD�YDORUDFLyQ�PiV�HQ�SURIXQGLGDG�
/D�REVHUYDFLyQ�GXUDQWH�XQD�HQWUHYLVWD�DO�LQJUHVR�SXHGH�UHYHODU�GDWRV�QR�YHUEDOL]DGRV�DFHUFD�GHO�DXWRFRQFHSWR�\�OD�DXWRSHUFHSFLyQ��(V�LPSRUWDQWH�REVHUYDU�OD�SRVWXUD�FRUSRUDO�\�HO�PRYLPLHQWR��HO�FRQWDFWR�RFXODU�\�ORV�SDWURQHV�GH�YR]�\�FRQYHUVDFLyQ��1R�GHEHQ�SDVDUVH�SRU�DOWR�GDWRV�GH�LGHQWLGDG�FRQIXVD��LPDJHQ�FRUSRUDO�DOWHUDGD��EDMD�DXWRHVWLPD��VHQWLPLHQWRV�GH�LPSRWHQFLD��GHSUHVLyQ�VLWXDFLRQDO�\�PLHGR�

���3DWUyQ�URO�� UHODFLRQHV
'HILQLFLyQ�
'HVFULEH�HO�SDWUyQ�GH�FRPSURPLVRV�GH�URO�\�UHODFLRQHV��,QFOX\H�OD�SHUFHSFLyQ�GH�ORV�UROHV�PiV�LPSRUWDQWHV�\�ODV�UHVSRQVDELOLGDGHV�HQ�OD�VLWXDFLyQ�DFWXDO�GHO�FOLHQWH��(VWiQ�LQFOXLGRV�OD�VDWLVIDFFLyQ�R�ODV�DOWHUDFLRQHV�HQ�OD�IDPLOLD��WUDEDMR�R�UHODFLRQHV�VRFLDOHV�\�ODV�UHVSRQVDELOLGDGHV�UHODFLRQDGDV�FRQ�HVWRV�UROHV�



'HVFULSFLyQ�
6H�KD�HVFULWR�PXFKR�DFHUFD�GH�ODV�UHODFLRQHV��LQFOX\HQGR�OD�QHFHVLGDG�KXPDQD�GH�ORV�GHPiV�\�OD�LQIOXHQFLD�GH�ODV�UHODFLRQHV�HQ�HO�GHVDUUROOR�SHUVRQDO�\�GH�ORV�JUXSRV��/RV�LQGLYLGXRV�VH�FRPSURPHWHQ�HQ�GLIHUHQWHV�QLYHOHV�GH�UHODFLRQHV��$OJXQDV�VRQ�PX\�SUy[LPDV��FRPR�ODV�UHODFLRQHV�IDPLOLDUHV��2WUDV�VRQ�VXSHUILFLDOHV�\�VLQ�QDGD�UHDO�TXH�FRPSDUWLU�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�GHO�SDWUyQ�GH�URO�UHODFLRQHV�HV�GHVFULELU�HO�SDWUyQ�GHO�FOLHQWH�GH�ORV�UROHV�IDPLOLDUHV�\�VRFLDOHV��/D�SHUFHSFLyQ�GHO�FOLHQWH�DFHUFD�GH�VXV�SDWURQHV�GH�UHODFLRQHV��VDWLVIDFFLyQ�H�LQVDWLVIDFFLRQHV��HV�WDPELpQ�XQ�FRPSRQHQWH�GH�HVWH�SDWUyQ��'HEHQ�REWHQHUVH�ORV�SUREOHPDV�SHUFLELGRV�SRU�HO�FOLHQWH��VL�H[LVWHQ��OD�FDXVD�SHUFLELGD��ODV�DFFLRQHV�OOHYDGDV�D�FDER�\�ORV�HIHFWRV�GH�GLFKDV�DFFLRQHV�
+LVWRULD�
���¢9LYH�VROR"�¢&RQ�OD�IDPLOLD"�(VWUXFWXUD�IDPLOLDU��GLDJUDPD�
���¢+D�KDELGR�DOJ~Q�SUREOHPD�IDPLOLDU�TXH�OH�KD\D�UHVXOWDGR�GLItFLO�GH�WUDWDU��GHQWUR�GHO�Q~FOHR�R�FRQ�RWURV�IDPLOLDUHV�"
���/D�IDPLOLD��X�RWURV�¢GHSHQGHQ�GH�XVWHG�SDUD�DOJXQD�FRVD"�¢4Xp�WDO�OR�OOHYD"�
���6L�SURFHGH��¢&yPR�YLYH�OD�IDPLOLD�RWURV�VX�HQIHUPHGDG�KRVSLWDOL]DFLyQ"
���6L�SURFHGH��¢7LHQH�SUREOHPDV�FRQ�VXV�KLMRV"�¢'LILFXOWDG�SDUD�WUDWDU�FRQ�HOORV"
���¢3HUWHQHFH�D�DOJ~Q�JUXSR�VRFLDO"�¢7LHQH�DPLJRV�SUy[LPRV"�¢6H�VLHQWH�VROR��IUHFXHQFLD�"
���¢(Q�HO�WUDEDMR�JHQHUDOPHQWH�ODV�FRVDV�PDUFKDQ�ELHQ"�¢(Q�OD�HVFXHOD"
���6L�SURFHGH��¢/RV�LQJUHVRV�VRQ�VXILFLHQWHV�SDUD�FXEULU�ODV�QHFHVLGDGHV"
���¢6H�VLHQWH�SDUWH��R�DLVODGR��GHO�EDUULR�GRQGH�YLYH"
([DPHQ�
���,QWHUDFFLyQ�FRQ�ORV�PLHPEURV�GH�OD�IDPLOLD�R�FRQ�RWURV��VL�HVWiQ�SUHVHQWHV��
/RV�FRPSRQHQWHV�GHO�SDWUyQ�GH�URO�UHODFLRQHV�VRQ�ORV�SDWURQHV�GH�UHODFLRQHV�HQ�OD�VLWXDFLyQ�GH�YLGD�GH�XQD�SHUVRQD�DVt�FRPR�HO�GHVDUUROOR�GHO�URO�PiV�LPSRUWDQWH��/RV�UROHV�IDPLOLDUHV��ODERUDOHV���ORV�UROHV�GH�HVWXGLDQWH�\�ORV�UROHV�VRFLDOHV�VRQ�DOJXQRV�GH�ORV�SULQFLSDOHV�DVSHFWRV�YDORUDGRV��'HEHQ�UHIOHMDUVH�ODV�VDWLVIDFFLRQHV�H�LQVDWLVIDFFLRQHV�GHO�FOLHQWH�FRQ�ODV�UHVSRQVDELOLGDGHV�GH�VX�URO�\�VXV�UHODFLRQHV��6L�HO�FOLHQWH�SHUFLEH�SUREOHPDV�HQ�pVWD�iUHD��YDORUH�ODV�UD]RQHV�SHUFLELGDV�GHO�SUREOHPD��ODV�DFFLRQHV�TXH�VH�KDQ�OOHYDGR�D�FDER�SDUD�UHPHGLDUOR�\�ORV�HIHFWRV�GH�HVDV�DFFLRQHV�
/RV�UROHV�IDPLOLDUHV�VRQ�SDUWLFXODUPHQWH�LPSRUWDQWHV�HQ�OD�YLGD�GH�XQ�LQGLYLGXR��7UDWDU�FRQ�HO�FOLHQWH�pVWD�iUHD�UHYHOD�HO�Q~PHUR�GH�FRPSRQHQWHV�GHO�JUXSR�IDPLOLDU�X�KRJDU��



LQFOX\HQGR�WDQWR�D�ORV�QLxRV�FRPR�D�ORV�DGXOWRV�\�VL�HV�XQD�IDPLOLD�QXFOHDU�R�H[WHQGLGD��/RV�UROHV�\�ODV�UHODFLRQHV�JHQHUDOPHQWH�VH�UHYLVDQ�DQWHV�GHO�SDWUyQ�GH�VH[XDOLGDG�UHSURGXFFLyQ��(VWD�VHFXHQFLD�SHUPLWH�XQD�WUDQVLFLyQ�QDWXUDO�HQ�OD�H[SRVLFLyQ�
/DV�SpUGLGDV��ORV�FDPELRV�R�ODV�VLWXDFLRQHV�GH�WHPRU�VRQ�ORV�SULQFLSDOHV�SUREOHPDV�HQ�HO�SDWUyQ�URO�UHODFLRQHV��/RV�GDWRV�TXH�QR�GHEHQ�VHU�ROYLGDGRV�VRQ�ORV�UHODWLYRV�D�SUREOHPDV�FRPR�IUDFDVR��FRQIOLFWR��DLVODPLHQWR�VRFLDO��FRPXQLFDFLyQ�YHUEDO�DOWHUDGD�\�YLROHQFLD�SRWHQFLDO�
/RV�UROHV�ODERUDOHV�\�ODV�UHODFLRQHV�VRQ�XQ�iUHD�LPSRUWDQWH�SDUD�YDORUDU��ODV�HVWDGtVWLFDV�LQGLFDQ�TXH�PXFKRV�LQGLYLGXRV��LQFOXLGDV�ODV�HQIHUPHUDV��SDGHFHQ�HVWUpV�RFXSDFLRQDO��/D�YDORUDFLyQ�GHEH�LQFOXLU�VL�HO�FOLHQWH�SHUFLEH�HO HQWRUQR�ODERUDO�FRPR�VHJXUR�\�VDOXGDEOH��¢(O�URO�ODERUDO�GHMD�WLHPSR�SDUD�HO�GHVFDQVR�\�ODV�DFWLYLGDGHV�GH�WLHPSR�OLEUH"�<D�TXH�HO�WUDEDMR�WLHQH�FDSDFLGDG�SRWHQFLDO�SDUD�FXEULU�OD�DXWRVDWLVIDFFLyQ��GHEH�YDORUDUVH�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�FRQ�ORV�UROHV�\�OD�RUJDQL]DFLyQ�GH�ODV�DFWLYLGDGHV�GHO�WUDEDMR��6H�LGHQWLILFDQ�DVSHFWRV�ILQDQFLHURV��GHVHPSOHR�\�RWURV�DVXQWRV�UHODWLYRV�DO�WUDEDMR��/D�YDORUDFLyQ�GHO�FOLHQWH�HQ�HGDG�HVFRODU�R�EDFKLOOHU�GHEH�UHIOHMDU�FXDOTXLHU�SUREOHPD�UHODWLYR�D�ORV�UROHV�\�UHODFLRQHV�HQ�HVWRV�iPELWRV�

���3DWUyQ�VH[XDOLGDG�� UHSURGXFFLyQ
'HILQLFLyQ�
'HVFULEH�ORV�SDWURQHV�GH�VDWLVIDFFLyQ�R�LQVDWLVIDFFLyQ�GH�OD�VH[XDOLGDG��GHVFULEH�HO�SDWUyQ�UHSURGXFWLYR��,QFOX\H�OD�VDWLVIDFFLyQ�SHUFLELGD�R�ODV�DOWHUDFLRQHV�HQ�OD�VH[XDOLGDG�R�HQ�ODV UHODFLRQHV�VH[XDOHV��7DPELpQ�LQFOX\H�HO�HVWDGR�UHSURGXFWRU�HQ�ODV�PXMHUHV��SUHPHQRSDXVLD�R�SRVPHQRSDXVLD�\�ORV�SUREOHPDV�SHUFLELGRV�
'HVFULSFLyQ�
/D�VH[XDOLGDG�HV�OD�H[SUHVLyQ�GHO�FRPSRUWDPLHQWR�GH�OD�LGHQWLGDG�VH[XDO��,QFOX\H��SHUR�QR�VH�OLPLWD�D�ODV�UHODFLRQHV�VH[XDOHV�FRQ�XQD�SDUHMD��'H�OD�PLVPD�IRUPD�TXH�HQ�RWURV�SDWURQHV�IXQFLRQDOHV��ODV�QRUPDV�FXOWXUDOHV�UHJXODQ�VX�H[SUHVLyQ�
$FWXDOPHQWH�HQ�OD�VRFLHGDG�RFFLGHQWDO�ODV�QRUPDV�GH�VH[XDOLGDG�HVWiQ�FRQWLQXDPHQWH�FDPELDQGR��/D�GLVWLQFLyQ�HQWUH�OR�TXH�HV�PDVFXOLQR�\�OR�TXH�HV�IHPHQLQR�D�YHFHV�QR�HVWi�FODUD�\�HO�iPELWR�GH�OD�H[SUHVLyQ�VH[XDO�DFHSWDEOH�HVWi�DXPHQWDGD�GHQWUR�GH�DOJXQRV�JUXSRV��$~Q�DVt�OD�VRFLHGDG�LPSRQH�VXV�OtPLWHV��(O�DEXVR�VH[XDO�GH�ORV�QLxRV�\�HO�LQFHVWR�QR�VH�WROHUD��&XDQGR�ODV�SHUVRQDV�HOLJHQ�IRUPDV�GH�H[SUHVLyQ�PDUJLQDOHV��DSDUHFHQ�ORV�SUREOHPDV��/RV�SUREOHPDV�LQGLYLGXDOHV�WDPELpQ�SXHGHQ�DSDUHFHU�FXDQGR�VH�SURGXFHQ�GLVFUHSDQFLDV�HQWUH�OD�H[SUHVLyQ�GH�OD�VH[XDOLGDG�TXH�OD�SHUVRQD�KD�DOFDQ]DGR�\�DTXHOOD�TXH�GHVHD�
/RV�SDWURQHV�UHSURGXFWLYRV�LQFOX\HQ�OD�FDSDFLGDG�UHSURGXFWLYD�\�OD�UHSURGXFFLyQ�HQ�Vt�PLVPD��ODV�QRUPDV�FXOWXUDOHV�TXH�DIHFWDQ�D�OD�UHSURGXFFLyQ�WDPELpQ�HVWiQ�VXMHWDV�D�



FDPELR��(O�Q~PHUR�GH�KLMRV�HQ�ODV�IDPLOLDV�HV�PHQRU�TXH�HQ�JHQHUDFLRQHV�SDVDGDV�\�HQ�PXFKRV�FDVR�ORV�HPEDUD]RV�\ QDFLPLHQWRV�HVWiQ�SODQLILFDGRV�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�HQ�HO�SDWUyQ�GH�VH[XDOLGDG�UHSURGXFFLyQ�HV�GHVFULELU�OD�SHUFHSFLyQ�GH�SUREOHPDV�UHDOHV�R�SRWHQFLDOHV��6L�H[LVWHQ�SUREOHPDV�VH�KD�GH�SUHJXQWDU�DO�FOLHQWH�DFHUFD�GH�ORV�IDFWRUHV�FRQWULEX\HQWHV��ODV�DFFLRQHV�OOHYDGDV�D�FDER�\�HO�HIHFWR�SHUFLELGR�GH�HVWDV�DFFLRQHV�
+LVWRULD�
���6L�SURFHGH�VHJ~Q�OD�HGDG�\�OD�VLWXDFLyQ��¢/DV�UHODFLRQHV�VH[XDOHV�VRQ�VDWLVIDFWRULDV"�¢&DPELRV"�¢3UREOHPDV"
���6L�SURFHGH��¢8WLOL]D�DQWLFRQFHSWLYRV"�¢3UREOHPDV"
���(Q�PXMHUHV��¢&XiQGR�FRPHQ]y�OD�PHQVWUXDFLyQ"�¢ÒOWLPR�SHULRGR�PHQVWUXDO"�¢3UREOHPDV�PHQVWUXDOHV"�¢*UDYLGH]"
([DPHQ�
���1LQJXQR�D�QR�VHU�TXH�VH�KD\D�LGHQWLILFDGR�XQ�SUREOHPD�R�TXH�HO�H[DPHQ�SpOYLFR�VHD�SDUWH�GH�XQD�YDORUDFLyQ�ItVLFD�FRPSOHWD�
8QD�YDORUDFLyQ�SDUD�DYHULJXDU�OD�H[SUHVLyQ�GH�OD�VH[XDOLGDG�GH�XQ�FOLHQWH�VH�IRFDOL]D�HQ�ORV�SDWURQHV�GH�GHVDUUROOR�\�ODV�VDWLVIDFFLRQHV�R�LQVDWLVIDFFLRQHV�SHUFLELGDV��6L�VH�SHUFLEHQ�SUREOHPDV��OD�HQIHUPHUD�REWLHQH�ODV�H[SOLFDFLRQHV�GHO�FOLHQWH�DFHUFD�GHO�SUREOHPD��XQD�KLVWRULD GH�ODV�DFFLRQHV�WHUDSpXWLFDV�OOHYDGDV�D�FDER�\�OD�RSLQLyQ�GHO�FOLHQWH�DFHUFD�GH�OD�HIHFWLYLGDG�GH�GLFKDV�DFFLRQHV��(V�LPSRUWDQWH�QR�ROYLGDU�ORV�SUREOHPDV�UHODWLYRV�D�OD�H[SUHVLyQ�GH�OD�VH[XDOLGDG�D�FXDOTXLHU�HGDG�
/D�YDORUDFLyQ�GH�ORV�SDWURQHV�UHSURGXFWLYRV�LQFOX\H�OD�UHFRJLGD�GH�LQIRUPDFLyQ�DFHUFD�GH�ODV�HWDSDV�GH�GHVDUUROOR�UHSURGXFWLYR�HQ�UHODFLyQ�D�ORV�DFRQWHFLPLHQWRV�GHO�GHVDUUROOR�FRPR�OD�PHQDUTXLD�R�HO�FOLPDWHULR��(O�Q~PHUR�GH�HPEDUD]RV�\�GH�KLMRV�QDFLGRV�YLYRV�SURSRUFLRQD�LQIRUPDFLyQ�DFHUFD�GHO�SDWUyQ�UHSURGXFWLYR�GH�ODV�PXMHUHV��(O�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�UHSURGXFWLYDV��FDUDFWHUtVWLFDV�VH[XDOHV�VHFXQGDULDV�\�GHVDUUROOR�JHQLWDO��GHEH�VHU�YDORUDGR�HQ�FOLHQWHV�MyYHQHV��(V�LPSRUWDQWH�QR�ROYLGDU�ORV�SUREOHPDV�DVRFLDGRV�D�ORV�DQWLFRQFHSWLYRV��UHSURGXFFLyQ��PHQVWUXDFLyQ��FOLPDWHULR�

����3DWUyQ�DGDSWDFLyQ�� WROHUDQFLD�DO�HVWUpV
'HILQLFLyQ�
'HVFULEH�HO�SDWUyQ�JHQHUDO�GH�DGDSWDFLyQ�\�OD�HIHFWLYLGDG�JHQHUDO�GHO�SDWUyQ�HQ�WpUPLQRV�GH�WROHUDQFLD�DO�HVWUpV��,QFOX\H�OD�UHVHUYD�R�FDSDFLGDG�SDUD�UHVLVWLU ORV�FDPELRV�HQ�OD�SURSLD�LQWHJULGDG��IRUPDV�GH�WUDWDU�HO�HVWUpV��VLVWHPDV�GH�DSR\R�IDPLOLDU�R�GH�RWUR�WLSR�\�OD�KDELOLGDG�SHUFLELGD�SDUD�FRQWURODU�\�GLULJLU�VLWXDFLRQHV�



'HVFULSFLyQ�
(O�HVWUpV�HV�SDUWH�GH�OD�YLGD�GH�ORV�LQGLYLGXRV�D�FXDOTXLHU�HGDG��'H�KHFKR��PXFKRV�GLFHQ�TXH�VLQ�HVWUpV�QR�KDEUtD�FUHFLPLHQWR��3RU�HMHPSOR��DSUHQGHU�D�DQGDU�VLW~D�DO�HVWUpV�HQ�ORV�KXHVRV��XQ�IDFWRU�QHFHVDULR�SDUD�VX�LQWHJULGDG�\�GHVDUUROOR��/D�VHSDUDFLyQ�GH�OD�VHJXULGDG�GHO�KRJDU��WDPELpQ�SURGXFH�HVWUpV��SHUR�FRQGXFH�DO�GHVDUUROOR�VRFLDO�
(VWUHVDQWHV��DGDSWDFLyQ�\�WROHUDQFLD�DO�HVWUpV�VRQ�WUHV�WpUPLQRV�FX\DV�GHILQLFLRQHV�HVWiQ�HQWUHOD]DGDV��8Q�HVWUHVDQWH�HV�XQ�VXFHVR�TXH�DPHQD]D�R�FDPELD�OD�LQWHJULGDG�GHO�VHU�KXPDQR��3URGXFH�XQD�UHVSXHVWD�SVLFRILVLROyJLFD�TXH�SXHGH�FRQGXFLU�DO�FUHFLPLHQWR�\�SRVWHULRU�GHVDUUROOR�R�D�OD�GHVRUJDQL]DFLyQ�PDQLIHVWDGD�FRPR�DQVLHGDG��PLHGR��GHSUHVLyQ�\�RWURV�FDPELRV�QHJDWLYRV�HQ�OD�DXWRSHUFHSFLyQ�R�HQ�ORV�UROHV�\�ODV�UHODFLRQHV�
/DV�SHUVRQDV�UHVSRQGHQ�GH�IRUPD�GLIHUHQWH�D�ORV�DFRQWHFLPLHQWRV��3DUD�VDEHU�VL�XQ�VXFHVR�FRQFUHWR�HV�HVWUHVDQWH�SDUD�XQD�SHUVRQD��IDPLOLD�R�FRPXQLGDG��OD�IDPLOLD�GHEH�DYHULJXD�U�OD�SHUFHSFLyQ�GHO�FOLHQWH�R�OD�GHILQLFLyQ�GH�OD�VLWXDFLyQ��/RV�GHVDVWUHV�FRPXQLWDULRV��OD�SpUGLGD�GH�XQ�PLHPEUR�IDPLOLDU��OD�HQIHUPHGDG�\�OD�KRVSLWDOL]DFLyQ�JHQHUDOPHQWH�VH�YLYHQ�FRPR�DPHQD]DV�D�OD�LQWHJULGDG�R�DO�SDWUyQ�KDELWXDO�GH�DFWLYLGDGHV�GH�OD�YLGD��SRU�WDQWR��HVWRV�VRQ�HVWUHVDQWHV��(O�VLJQLILFDGR�GH�ORV�VXFHVRV�SRWHQFLDOPHQWH�HVWUHVDQWHV�SDUD�HO�FOLHQWH�\�HO�JUDGR�GH�FRQWURO�SHUFLELGR�VREUH�ORV�VXFHVRV�LQIOX\HQ�HQ�OD�FDQWLGDG�GHO�HVWUpV�LQGXFLGR�
/D�IRUPD�HQ�OD�TXH�ORV�LQGLYLGXRV�JHQHUDOPHQWH�UHVSRQGHQ�D�ORV�DFRQWHFLPLHQWRV�YLYLGRV�FRPR�DPHQD]DQWHV�HQ�VX�SDWUyQ�GH�DGDSWDFLyQ��/RV�SDWURQHV�JHQHUDOHV�GH�DGDSWDFLyQ�GHO�FOLHQWH�SXHGHQ�VHU�R�QR�HIHFWLYRV�HQ�HO�WUDWDPLHQWR�GH�ODV�VLWXDFLRQHV�HVWUHVDQWHV��$OJXQRV�FOLHQWHV�HPSOHDQ�WpFQLFDV�GH�UHVROXFLyQ�GH�SUREOHPDV��RWURV�UHVSRQGHQ�FRQ�OD�QHJDFLyQ�X�RWURV�PHFDQLVPRV�PHQWDOHV��7RGRV�HVWRV�VRQ�FRPSRUWDPLHQWRV�DSUHQGLGRV�SDUD�KDFHU�IUHQWH�DO�HVWUpV��(O�SDWUyQ�GH�DGDSWDFLyQ�PiV�HIHFWLYR�HV�HQ�HO�TXH�HO�FOLHQWH�SXHGH�HMHUFHU�XQ�PD\RU�JUDGR�GH�FRQWURO�VREUH�OD�DPHQD]D�D�OD�LQWHJULGDG�
(O�SDWUyQ�GH�WROHUDQFLD�DO�HVWUpV�GHVFULEH�HO�QLYHO�GH�HVWUpV�TXH�HO�FOLHQWH�WUDWD�GH�IRUPD�HIHFWLYD��eVWH��SRU�VXSXHVWR��HVWi�UHODFLRQDGR�FRQ�OD�FDQWLGDG�GH�HVWUpV�SUHYLDPHQWH�H[SHULPHQWDGR�\�OD�HIHFWLYLGDG�GH�ORV�SDWURQHV�GH�DGDSWDFLyQ�GHO�FOLHQWH��(O�SDWUyQ�GH�WROHUDQFLD�DO�HVWUpV�GH�XQ�FOLHQWH�SUHGLFH��KDVWD�FLHUWR�SXQWR��HO�SRWHQFLDO�GH�DGDSWDFLyQ�HIHFWLYD��VLQ�HPEDUJR��ODV�SHUVRQDV�SXHGHQ�PRYLOL]DU�UHFXUVRV�\�VRSRUWDU�QLYHOHV�GH�HVWUpV�TXH�VREUHSDVHQ�VX�H[SHULHQFLD�SUHYLD�
(O�REMHWLYR�GH�OD�YDORUDFLyQ�GH�pVWH�SDWUyQ�HV�GHVFULELU�OD�WROHUDQFLD�DO�HVWUpV�\�HO�SDWUyQ�GH�DGDSWDFLyQ�GH�XQ�FOLHQWH��1R�GHEHQ�SDVDUVH�SRU�DOWR�ORV�FDPELRV�HQ�OD�HIHFWLYLGDG�GH�XQ�SDWUyQ�GH�DGDSWDFLyQ��TXH�SXHGHQ�GDUVH�VL�VH�SUHYp�XQD�DPHQD]D�D�OD�LQWHJULGDG�VXSHULRU�DO�FRQWURO�SHUVRQDO��FDSDFLGDG�GH�DGDSWDFLyQ�SHUVRQDO���(VWH�WLSR�GH�VLWXDFLyQ�SXHGH�OOHYDU�D�OD�HQIHUPHUD�D�UHDOL]DU�XQD�YDORUDFLyQ�PiV�HQ�SURIXQGLGDG�GH�ORV�VLVWHPDV�GH�DSR\R�GLVSRQLEOHV�SDUD�HO�FOLHQWH�



+LVWRULD�
���¢$OJ~Q�FDPELR�LPSRUWDQWH�HQ�VX�YLGD�HQ�HO�~OWLPR�GRV�~OWLPRV�DxRV"�¢&ULVLV"
���¢4XLpQ�OH�UHVXOWD�GH�PiV�D\XGD�SDUD�HQWDEODU�XQD�FRQYHUVDFLyQ"�¢(VWi�D�VX�GLVSRVLFLyQ�DKRUD"
���¢(VWi�WHQVR�R�UHODMDGR�OD�PD\RU�SDUWH�GHO�WLHPSR"�¢&XDQGR�HVWi�WHQVR�TXH�OH�D\XGD"
���¢8WLOL]D�PHGLFLQDV��GURJDV�R�DOFRKRO�SDUD�UHODMDUVH"
���&XDQGR��VL��KD�KDELGR�JUDQGHV�SUREOHPDV��FXDOTXLHU�SUREOHPD��HQ�VX�YLGD��¢FRPR�ORV�KD�WUDWDGR"�
���/D�PD\RU�SDUWH�GHO�WLHPSR��¢HVWD�V�IRUPD�V�KD�Q�WHQLGR�p[LWR"
([DPHQ� 1LQJXQR�
/D�HQIHUPHUD�LQVWD�DO�FOLHQWH�D�UHFRUGDU�VXFHVRV�HVWUHVDQWHV�GH�OD�YLGD��GHVFULELU�GH�IRUPD�EUHYH�FyPR�VH�KDQ�WUDWDGR�\�HYDOXDU�OD�HIHFWLYLGDG�GH�OD�IRUPD�HQ�OD�TXH�VH�KD�DGDSWDGR�D�HVDV�VLWXDFLRQHV��(VWD�KLVWRULD�SURSRUFLRQD�LQIRUPDFLyQ�DFHUFD�GH�OD�WROHUDQFLD�DO�HVWUpV�\�HO�SDWUyQ�GH�DGDSWDFLyQ�
/RV�GDWRV�GH�RWURV�SDWURQHV�SXHGHQ�LQGLFDU�TXH�HO�FOLHQWH�SHUFLEH�XQD�DPHQD]D�UHDO�R�DQWLFLSDGD�KDFLD�VX�LQWHJULGDG��6L�WDO�DPHQD]D�HV�SHUFLELGD��OD�YDORUDFLyQ�GD�SDVR�D�XQ�H[DPHQ�GH�FRQWURO�SHUFLELGR��HVWR�HV��OD�HQIHUPHUD�SUHJXQWD�FRPR�HO�FOLHQWH�VH�SURSRQH�KDFHU�IUHQWH�D�OD�VLWXDFLyQ�\�FRQRFH�HO�YDORU�TXH�HO�FOLHQWH�GD�D�OD�SUREDELOLGDG�GH�TXH�HO�SDWUyQ�GH�DGDSWDFLyQ�SURSXHVWR�YD\D�D�VHU�HIHFWLYR�
¢3RU�TXp�KDFHU�pQIDVLV�HQ�ODV�SHUFHSFLRQHV�GHO�LQGLYLGXR�VREUH�ORV�DFRQWHFLPLHQWRV"�&RPR�GLFH�6HO\H��³1R�HV�OR�TXH�WH�RFXUUH��VLQR�OD�IRUPD�HQ�TXH�OR�WRPDV��OR�TXH�RFXUUH�´��/DV�FLIUDV�GH�PRUWDOLGDG�TXLU~UJLFDV�SXHGHQ�VHU�PHQRUHV�GHO�����XQD�EDMD�SUREDELOLGDG�GH�PXHUWH��SHUR�VL�HO�FOLHQWH�SHUFLEH�TXH�OD�DPHQD]D�GH�PXHUWH�HV�HOHYDGD��OD�FLUXJtD�VHUi�XQ�HVWUHVDQWH��/RV�FRQFHSWRV�SHUVRQDOHV�GHO�FOLHQWH��FRQVWUXLGRV�GHVGH�HO�FRQRFLPLHQWR�TXH�WLHQH��GHWHUPLQDQ�VXV�UHDFFLRQHV��'H�DOJXQD�PDQHUD�HV�LUUHOHYDQWH�FXiO�VHD�OD�UHDOLGDG��OD�UHDOLGDG�³HV´�DTXHOOR�TXH�HO�FOLHQWH�FUHH��(VWR�H[SOLFD�SRU�TXp�ORV�GDWRV�VXEMHWLYRV�VRQ�WDQ�LPSRUWDQWHV��/D�LQWHUYHQFLyQ�FRPLHQ]D�FRQ�OD�IRUPD�HQ�TXH�HO�FOLHQWH�YH�OD�VLWXDFLyQ�



����3DWUyQ�YDORUHV�� FUHHQFLDV
'HILQLFLyQ�
'HVFULEH�ORV�SDWURQHV�GH�YDORUHV��UHVXOWDGRV�R�FUHHQFLDV��LQFOX\HQGR�ODV�HVSLULWXDOHV��TXH�JXtDQ�ODV�HOHFFLRQHV�R�GHFLVLRQHV��,QFOX\H�OR�TXH�HV�SHUFLELGR�FRPR�LPSRUWDQWH�HQ�OD�YLGD�\�FXDOTXLHU�SHUFHSFLyQ�GH�FRQIOLFWR�HQ�ORV�YDORUHV��FUHHQFLDV�R�H[SHFWDWLYDV�UHODWLYDV�D�OD�VDOXG�
'HVFULSFLyQ�
(Q�ORV�LQGLYLGXRV�GH�WRGDV�OD�HGDGHV�KD\�XQ�SDWUyQ�GH�YDORUHV�PRUDOHV�\�FUHHQFLDV��$�PHGLGD�TXH�ORV�LQGLYLGXRV�VH�GHVDUUROODQ��ORV�SDWURQHV�TXH�DSDUHFHQ�GH�YDORUHV�PRUDOHV�\�FUHHQFLDV�YDQ�VLHQGR�PiV�FRPSOHMRV�\�JHQHUDOPHQWH PiV�FRQVFLHQWHV��ODV�FUHHQFLDV�\�ORV�YDORUHV�PRUDOHV�LQFOX\HQ�RSLQLRQHV�DFHUFD�GH�OR�TXH�HV�FRUUHFWR��DSURSLDGR�\�VLJQLILFDWLYR��GHVGH�XQ�SXQWR�GH�YLVWD�SHUVRQDO��/RV�YDORUHV�FROHFWLYRV�\�ORV�SDWURQHV�GH�FUHHQFLDV�WDPELpQ�H[LVWHQ�GHQWUR�GH�XQD�VRFLHGDG�R�FXOWXUD��HVWDV�QRUPDV�GH�JUXSR�SXHGHQ�FRLQFLGLU�R�QR�FRQ�HO�SDWUyQ�SHUVRQDO�GH�XQ�FOLHQWH�FRQFUHWR�R�GH�XQ�SURIHVLRQDO�FOtQLFR�GH�OD�VDOXG��3XHGHQ�DSDUHFHU�FRQIOLFWRV��&XDQGR�VH�SUHVHQWDQ�LPSRUWDQWHV�DOWHUQDWLYDV��ORV�YDORUHV�PRUDOHV�D\XGDQ�D�GHWHUPLQDU�ODV�HOHFFLRQHV��eVWDV�WLHQHQ�UHODFLyQ�FRQ�OR�TXH�HVWi�ELHQ�R�PDO�SDUD�HO�LQGLYLGXR��%LHQ�\�PDO�VH�UHILHUHQ�D�OD�DFFLyQ��EXHQR�\�PDOR�VH�UHILHUHQ�D�ORV�UHVXOWDGRV�R�PHWDV�
/RV�SDWURQHV�GH�FUHHQFLDV�GHVFULEHQ�DTXHOOR�TXH�HO�LQGLYLGXR�FRQVLGHUD�TXH�HV�FLHUWR�VREUH�OD�EDVH�GH�OD�IH�R�OD�FRQYLFFLyQ��/OHJDQ�D�HOOR�SRU�LQIHUHQFLD�\�FRQVWLWX\H�OD�EDVH�SDUD�ODV�DFWLWXGHV�R�SUHGLVSRVLFLRQHV��/DV�FUHHQFLDV�VRQ�OD�GLPHQVLyQ�ILORVyILFD�R�WHROyJLFD�GHO�FRQRFLPLHQWR�SHUVRQDO��,QFOX\HQ�H[SOLFDFLRQHV�DXQ�QLYHO�PX\�DEVWUDFWR��FRQWHPSODQGR�H[SOLFDFLRQHV�GH�OD�YLGD��OD�H[LVWHQFLD��\�SRU�TXp�DOJXQDV�FRVDV�VRQ�YDORUDGDV��/DV�DFFLRQHV�FRPXQHV�GHO�GtD�D�GtD�SXHGHQ�QR�UHTXHULU�HVWH�QLYHO�GH�SHQVDPLHQWR�\�H[SOLFDFLyQ��/D�HQIHUPHGDG�\�RWURV�VXFHVRV�VLJQLILFDWLYRV�SURSRUFLRQDQ�HO�WLHPSR�\�OD�PRWLYDFLyQ�SDUD�UHYLVDU�OD�YLGD�ODV�PHWDV�\�DTXHOOR�TXH�HV�LPSRUWDQWH�
/RV�SDWURQHV�GH�YDORUHV�PRUDOHV�GHVFULEHQ�OD�LPSRUWDQFLD�R�HO�YDORU�GH�DFXHUGR�D�ODV�PHWDV��DFFLRQHV��SHUVRQDV��REMHWRV�\�RWURV�IHQyPHQRV��(O�SDWUyQ�GH�YDORUHV�GH�XQ�FOLHQWH�SXHGH�LQIOXLU�HQ�VXV�GHFLVLRQHV�UHODFLRQDGDV�FRQ�OD�VDOXG�DFHUFD�GH�SUiFWLFDV�SHUVRQDOHV��WUDWDPLHQWRV��SULRULGDGHV�GH�VDOXG��DVt�FRPR�OD�YLGD�\�OD�PXHUWH�
(O�REMHWLYR�HQ�OD�YDORUDFLyQ�GH�ORV�SDWURQHV�GH�YDORUHV�FUHHQFLDV�GH�XQ�FOLHQWH�HV�HQWHQGHU�OD�EDVH�GH�ODV DFFLRQHV�UHODWLYDV�D�OD�VDOXG�\�ODV�DFFLRQHV��(VWD�FRPSUHQVLyQ�DXPHQWD�OD�VHQVLELOLGDG�KDFLD�ORV�FRQIOLFWRV�GH�YDORUHV�FUHHQFLDV�TXH�SXHGHQ�GDUVH�VL�XQD�DFFLyQ�SUHYHQWLYD�QR�VH�OOHYD�D�FDER�



+LVWRULD�
���*HQHUDOPHQWH��¢&RQVLJXH�HQ�OD�YLGD�ODV�FRVDV�TXH�TXLHUH"�¢7LHQH�SODQHV�GH�IXWXUR�LPSRUWDQWHV"
���¢/D�UHOLJLyQ�HV�LPSRUWDQWH�HQ�VX�YLGD"�6L�SURFHGH��¢/H�D\XGD�HVWR�FXDQGR�VXUJHQ�GLILFXOWDGHV"
���6L�SURFHGH��6X�HVWDQFLD�DTXt�¢3RGUtD�LQWHUIHULU�FRQ�DOJXQD�SUiFWLFD�UHOLJLRVD"
([DPHQ� 1LQJXQR
/D�YLGD�UHTXLHUH�GH�OD�WRPD�GH�GHFLVLRQHV��$Vt��D�PHGLGD�TXH�ORV�VHUHV�KXPDQRV�VH�GHVDUUROODQ�FRQVWUX\HQ�XQ�VLVWHPD�GH�FUHHQFLDV�\�YDORUHV��GH�KHFKR��XQ�VLVWHPD�ILORVyILFR��(VWH�VLVWHPD�SURSRUFLRQD�OD�JXtD�SDUD�WRPDU�GHFLVLRQHV�LPSRUWDQWHV�\�GH�IRUPDV�GH�FRPSRUWDPLHQWR� 3XHGH�HVWDU�R�QR�OLJDGR�D�FUHHQFLDV�\�YDORUHV�WHROyJLFRV�R�UHOLJLRVRV�
/D�YDORUDFLyQ�GH�ORV�SDWURQHV�GH�YDORUHV�FUHHQFLDV�VH�HQIRFD�D�OR�TXH�HV�LPSRUWDQWH�SDUD�ORV�FOLHQWHV�\�VXV�YLGDV��/DV�FUHHQFLDV�\�ORV�YDORUHV�SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�HVSLULWXDOHV HQ�HO�PiV�DPSOLR�VHQWLGR�GH�³HVStULWX�KXPDQR´��/DV�HQIHUPHUDV�JHQHUDOPHQWH�YDORUDQ�iUHDV�PiV�HVSHFtILFDV��FRPR�ODV�SUHIHUHQFLDV�R�ODV�SUiFWLFDV�UHOLJLRVDV��(VWD�YLVLyQ�DPSOLD�GH�³TXH�HV�LPSRUWDQWH´�LQFOX\H��SHUR�QR�VH�OLPLWD��ODV�SUiFWLFDV�UHOLJLRVDV�
(QWHQGHU�HO�SDWUyQ�SHUVRQDO�GH�YDORUHV�FUHHQFLDV�GH�XQ�FOLHQWH�SXHGH�DXPHQWDU�OD�VHQVLELOLGDG�GH�OD�HQIHUPHUD�KDFLD�ORV�SRWHQFLDOHV�FRQIOLFWRV�\�D\XGDU�DO�FOLHQWH�D�H[DPLQDU�FRPR�VX�VLVWHPD�GH�FUHHQFLDV�SXHGH�DSR\DUOH�HQ�VX�WRPD�GH�GHFLVLRQHV��/D�XWLOL]DFLyQ�SRU�SDUWH�GH�ORV�FOLHQWHV�GH�YDORUHV�ILORVyILFRV�R�WHROyJLFRV�\�FUHHQFLDV�FRPR�XQD�HVWUDWHJLD�SUHGRPLQDQWH�GH�DGDSWDFLyQ�QR�VH�KD�HVWXGLDGR�GH�IRUPD�VLVWHPiWLFD�HQ�HQIHUPHUtD��OD�HQIHUPHUD�TXH�HQWLHQGH�ODV�FUHHQFLDV�HVSLULWXDOHV�GHO�FOLHQWH��LQFOX\HQGR��SHUR�QR�OLPLWiQGRVH��D�ODV�FUHHQFLDV�UHOLJLRVDV���SXHGH�VHU�FDSD]�GH�DSR\DU�HVWUDWHJLDV�GH�DGDSWDFLyQ�GH�HVWH�WLSR


