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'HVGH TXH PH GLDJQRVWLFDURQ FRQ HVFOHURVLV P~OWLSOH �(0� HQ HO ���� KH EXVFDGR OD PDQHUD GH

DSRUWDU DOJR TXH DSR\H D SHUVRQDV D YLYLU FRQ PD\RU FDOLGDG GH YLGD OD UHDOLGDG GHO SDGHFLPLHQWR�

$TXt SUHVHQWR HO DQiOLVLV GH XQ SURWRFROR GH LQWHUYHQFLyQ EDVDGR HQ HO 'HVDUUROOR +XPDQR

&HQWUDGR HQ OD 3HUVRQD �'+&3� SDUD HO DFRPSDxDPLHQWR GH SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \

VXV IDPLOLDUHV�FXLGDGRUHV� /D SURSXHVWD LQFOX\H OD HMHFXFLyQ GH XQ JUXSR GH HQFXHQWUR SDUD FDGD

XQD GH ODV GRV FDWHJRUtDV GH SDUWLFLSDQWHV \ XQ FXUVR GHPLQGIXOQHVV GLVHxDGR HVSHFtILFDPHQWH SDUD

XQ JUXSR FRPSXHVWR SRU WRGRV HOORV� 'HO DQiOLVLV GH ODV LQWHUDFFLRQHV HPHUJLHURQ FRPR UHVXOWDGR

FDWHJRUtDV ���� FRPXQHV \ PHWDFDWHJRUtDV ��� TXH SRVLELOLWDQ QXHYDV GHILQLFLRQHV GH ODV DFWLWXGHV

DFWXDOL]DQWHV� FRQJUXHQFLD� HPSDWtD \ DFHSWDFLyQ SRVLWLYD LQFRQGLFLRQDO �$3,�� (VWD QXHYD IRUPD

GH LQWHUDFWXDU FRQ OD (0 SUHVHQWD XQD DOWHUQDWLYD SDUD VXSHUDU QLYHOHV GH LQFRQJUXHQFLD HQ ODV

SHUVRQDV DIHFWDGDV PHGLDQWH OD DFWLYDFLyQ GH OD WHQGHQFLD DFWXDOL]DQWH� /D LQWHUYHQFLyQ VH PXHVWUD

HIHFWLYD \D TXH� GH ORV � SDUWLFLSDQWHV� ORV � PiV DSHJDGRV DO SURWRFROR PRVWUDURQ FUHFLPLHQWR HQ

ORV QLYHOHV GH FRQJUXHQFLD FRPR UHVXOWDGR GH VX SDUWLFLSDFLyQ� VLQ HPEDUJR� HV XQ KHFKR TXH

UHTXLHUH GHO FRPSURPLVR DEVROXWR GH FDGD XQR GH ORV SDUWLFLSDQWHV� WDQWR HQ DVLVWHQFLD FRPR HQ

SUiFWLFDV DXWyQRPDV�

.H\ZRUGV� HVFOHURVLV P~OWLSOH ± GHVDUUROOR KXPDQR FHQWUDGR HQ OD SHUVRQD ± GHVDUUROOR KXPDQR ±

HQIRTXH FHQWUDGR HQ OD SHUVRQD ± PLQGIXOQHVV ± DWHQFLyQ SOHQD ±0%,
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&$3Ë78/2 �� 3ODQWHDPLHQWR GH OD LQYHVWLJDFLyQ

3UHiPEXOR

$O LQLFLDU ORV HVWXGLRV GH OD PDHVWUtD HQ 'HVDUUROOR +XPDQR �'+�� DJRVWR GHO ����� QR

VDEtD D FLHQFLD FLHUWD TXp WHPD GH WHVLV� GH LQYHVWLJDFLyQ� OOHYDU D FDER� 8QR TXH PH SDUHFH PX\

LQWHUHVDQWH� \ GHO FXDO KH HVWXGLDGR \ H[SHULPHQWDGR PXFKR HQ ORV ~OWLPRV �� DxRV� HV HO GH

OLGHUD]JR \ SUHWHQGtD HVFULELU XQ OLEUR SDUD DSR\DU ORV HVIXHU]RV GH PXFKRV HQ OD KXPDQL]DF LyQ

GHO OLGHUD]JR HQ ODV RUJDQL]DFLRQHV� GHVGH HO 'HVDUUROOR +XPDQR &HQWUDGR HQ OD 3HUVRQD �'+&3��

VLQ HPEDUJR� QR PH VHQWtD FRPSOHWDPHQWH VDWLVIHFKR FRQ HVWH WHPD� PH JXVWDED PDV QR PH

DSDVLRQDED� 'HVSXpV UHWRPp XQ SUR\HFWR TXH KH TXHULGR UHDOL]DU GHVGH KDFH PiV GH �� DxRV� HQ

pVWH OR TXH VH SUHWHQGH HV FUHDU SXHQWHV HQWUH FXOWXUDV� PLVPR TXH FRQFHEt DO FRQFOXLU PLV HVWXGLRV

GH OD 0DHVWUtD HQ 1HJRFLRV ,QWHUQDFLRQDOHV� VLQ HPEDUJR� WDPSRFR HQFRQWUDED OD PDQHUD GH OLJDU OR

GLUHFWDPHQWH FRQ HO '+&3 \� DO LQWHQWDU HVWDEOHFHU HVWD OLJD� OD IRUPD TXH HVWDED WRPDQGR VH

GHVYLDED GH PL SODQWHDPLHQWR RULJLQDO� /OHJy HQWRQFHV PL VREULQD 0DULDQD \ PH SODWLFy GH XQD

FDPSDxD GH VHQVLELOL]DFLyQ GH OD HVFOHURVLV P~OWLSOH �(0� TXH XQD ILOLDO GH OD FRPSDxtD HQ TXH

WUDEDMDED DSR\DED HQ $XVWUDOLD� $O YHU GH OR TXH VH WUDWDED PH FHQWUp \ UHFRUGp TXH HO VHQWLGR GH

WRGR OR TXH HVWR\ KDFLHQGR HQ ORV ~OWLPRV DxRV� GHVGH TXH PH GLDJQRVWLFDURQ FRQ (0� HV SRGHU

DSRUWDU HO DSR\R TXH SXHGD D IDYRU GH SHUVRQDV GLDJQRVWLFDGDV FRQ HVWH SDGHFLPLHQWR� VXV

IDPLOLDUHV \ FXLGDGRUHV� 3RU HOOR� PH TXHGy FODUR TXH HO WHPD GH PL WHVLV HVWDUi HQ UHODFLyQ FRQ

HVWR \ PH VLHQWR HQWXVLDVPDGR� PRWLYDGR \ SOHQR�
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3ODQWHDPLHQWR GH O SUREOHPD

(Q HQHUR GHO ���� IXL GLDJQRVWLFDGR FRQ (0� PH HQWHUp TXH HV XQD HQIHUPHGDG FUyQLFD \

QHXURGHJHQHUDWLYD� QR PRUWDO� TXH DWDFD DO VLVWHPD QHUYLRVR FHQWUDO� (V XQ SDGHFLPLHQWR

DXWRLQPXQH GHVPLHOLQL]DQWH� FRQ VtQWRPDV PX\ YDULDGRV H LPSUHGHFLEOHV TXH YDQ GHVGH

DGRUPHFLPLHQWR HQ EUD]RV \ SLHUQDV KDVWD SHUGLGD GH OD YLVWD \ SDUiOLVLV SULQFLSDOPHQWH� SHUR KD\

PXFKRV PiV� 6H FRQVLGHUD TXH HV HO UHVXOWDGR GH XQD LQWHUDFFLyQ PX\ FRPSOHMD GH IDFWRUHV

JHQpWLFRV \ DPELHQWDOHV� $OJXQDV FDXVDV SRVLEOHV VRQ HO FOLPD \ OD OX] VRODU� VREUH WRGR HQ UHODFLyQ

D OD VXILFLHQFLD GH YLWDPLQD '� ODV WR[LQDV� \ DOJXQDV HQIHUPHGDGHV LQIHFFLRVDV� ³/D PLHOLQD HV HO

WHMLGR DGLSRVR TXH URGHD \ SURWHJH OD ILEUD QHUYLRVD GHO FHUHEUR� ORV QHUYLRV ySWLFRV \ OD PpGXOD

HVSLQDO �HO VLVWHPD QHUYLRVR FHQWUDO�� &XDQGR OD PLHOLQD KD VLGR GDxDGD SXHGH TXHGDU XQD FLFDWUL]

�HVFOHURVLV�´ �1DWLRQDO 0XOWLSOH 6FOHURVLV 6RFLHW\� ������ 1R VH FRQRFH FXUD DOJXQD \ HV

GHJHQHUDWLYD� HVWR KDFH IXQGDPHQWDO� SDUD PD[LPL]DU OD FDOLGDG GH YLGD GH OD SHUVRQD

GLDJQRVWLFDGD� HO XVR GH ORV PHGLFDPHQWRV PRGLILFDGRUHV GH OD HQIHUPHGDG SDUD GLVPLQXLU OD

VHYHULGDG GH ORV EURWHV �DWDTXHV� \ UHGXFLU ODV OHVLRQHV HQ HO FHUHEUR� &RQ PD\RU IUHFXHQFLD VH

GLDJQRVWLFD HQWUH ORV �� \ �� DxRV GH HGDG� PD\RUPHQWH HQ PXMHUHV� VH HVWLPD TXH OD SURSRUFLyQ

GH PXMHUHV�KRPEUHV HV ���� OR TXH WLHQGH D FDXVDU LPSDFWRV HPRFLRQDOHV PX\ IXHUWHV� 6H GLR LQLFLR

DO WUDWDPLHQWR FRQ XQ PHGLFDPHQWR TXH FRQOOHYD HIHFWRV VHFXQGDULRV EDVWDQWH GHVDJUDGDEOHV�

6HJ~Q HO $WODV GH (0 ����� GH OD IHGHUDFLyQ LQWHUQDFLRQDO GH (0 �0XOWLSOH 6FOHURVLV

,QWHUQDWLRQDO )HGHUDWLRQ�� HO Q~PHUR GH SHUVRQDV FRQ (0 HQ HO PXQGR VH KD HOHYDGR� /D (0 VH

HQFXHQWUD HQ WRGDV ODV UHJLRQHV GHO PXQGR� \ VH HVWLPD TXH HO Q~PHUR GH FDVRV LQFUHPHQWy GH ���

PLOORQHV HQ ���� D ��� PLOORQHV HQ ����� /D SUHYDOHQFLD PHGLD JOREDO LQFUHPHQWy GH �� �HQ �����

D �� SRU ��� ��� KDELWDQWHV �HQ ������ (O $WODV GH (0 ���� LQGLFD TXH HQ 0p[LFR VH WLHQH XQD
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SUHYDOHQFLD GH �� SRU FDGD ������� KDELWDQWHV� (Q ����� QRYHQWD \ GRV SDtVHV TXH UHSUHVHQWDQ HO

��� GH OD SREODFLyQ PXQGLDO� SURSRUFLRQDURQ ORV GDWRV GH SUHYDOHQFLD GH (0�

$ ILQDOHV GHO ����� PH HQWHUp TXH KDEtD XQD DVRFLDFLyQ GH (0 GH 3XHEOD \ PH YROYt

PLHPEUR GH pVWD� VX PLVLyQ HV VHU XQ ³JUXSR GH DSR\R´ SDUD ODV SHUVRQDV GLDJQRVWLFDGDV \ VXV

IDPLOLDUHV�FXLGDGRUHV� 3HUFLEtD TXH UHDOPHQWH QR VH JHQHUDEDQ HVSDFLRV LQGHSHQGLHQWHV TXH

IRPHQWDUDQ HO GLiORJR OLEUH \ HQ XQ DPELHQWH SVLFROyJLFDPHQWH VHJXUR HQWUH SHUVRQDV

GLDJQRVWLFDGDV� SHUR QR ORJUDED GLIHUHQFLDU VL HUD SDUWH GH PL SURFHVR GH DGHFXDFLyQ D OD UHDOLGDG

GH OD (0 R UHDOPHQWH VH SRGUtD KDFHU DOJR SDUD PHMRUDU HO VRSRUWH� (O ³JUXSR GH DSR\R´ HQ 3XHEOD

OR JHVWLRQDQ YROXQWDULRV \ UHDOL]DQ VX PHMRU HVIXHU]R SDUD SURYHHU XQ VXVWHQWR D ODV SHUVRQDV

GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV� VLQ HPEDUJR� VH SUHVHQWDQ GLYHUVDV iUHDV GH

RSRUWXQLGDG VREUH WRGR UHODFLRQDGDV FRQ XQD FRPXQLFDFLyQ HIHFWLYD TXH YHQWLOH ORV FRQIOLFWRV TXH

WLHQHQ ODV SHUVRQDV GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV HQ XQD DWPyVIHUD PiV SURSLFLD�

(Q HO ³JUXSR GH DSR\R´ GH OD DVRFLDFLyQ QR VH FXHQWD FRQ SUiFWLFDV D ODV TXH VH Gp

FRQWLQXLGDG \ TXH HIHFWLYDPHQWH UHGX]FDQ OD LQFRQJUXHQFLD� OD DQVLHGDG \ HO HVWUpV TXH

H[SHULPHQWDQ ODV SHUVRQDV GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV� 'H ORV EHQHILFLRV TXH

REWXYH GH OD PHGLWDFLyQ KH EXVFDGR FyPR IRPHQWDU VX SUiFWLFD HQ SHUVRQDV GLDJQRVWLFDGDV FRQ

(0� FRQ SRFR p[LWR� DVXPR TXH KD VLGR DVt SRU QR WHQHU XQ SODQ FRQFUHWR TXH VH SXHGD DMXVWDU D

ODV QHFHVLGDGHV \ OLPLWDFLRQHV TXH SUHVHQWDQ GLFKDV SHUVRQDV� $O HQFRQWUDU HO PLQGIXOQHVV

�DWHQFLyQ SOHQD�� TXH LQWURGXMR -RQ .DEDW�=LQQ DO PRGHOR PpGLFR GH RFFLGHQWH KDFH PiV GH ��

DxRV �6RFLHGDG 0LQGIXOQHVV \ 6DOXG� ����� YLVOXPEUp OD SRVLELOLGDG GH VX DSOLFDFLyQ HQ ODV

SHUVRQDV GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV SDUD DSR\DU HQ OD SUREOHPiWLFD DFWXDO� -RQ

.DEDW�=LQQ GHILQH PLQGIXOQHVV FRPR� ³3UHVWDU DWHQFLyQ GH PDQHUD LQWHQFLRQDO DO PRPHQWR

SUHVHQWH� VLQ MX]JDU´ �6RFLHGDG 0LQGIXOQHVV \ 6DOXG� ������
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/RV GRV SULPHURV FRPSRQHQWHV SDUD HO DSUHQGL]DMH GHVGH OD DFFLyQ \D HVWiQ SUHVHQWHV HQ

ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ VXV IDPLOLDUHV�FXLGDGRUHV� ³8QD UHDOLGDG SUHVHQWH

LQVDWLVIDFWRULD \ XQD YLVLyQ GH IXWXUR GHVHDGD´ �3XHUWD� ����� S� ��� 'HO WUDEDMR HQ ORV JUXSRV GH

HQFXHQWUR VH HVSHUD HPHUMD HO WHUFHU FRPSRQHQWH TXH FRPR LQGLFD 3XHUWD� ³(V TXH HO DFWRU DVXPD

OD UHVSRQVDELOLGDG \ WHQJD FRQILDQ]D� HQ VX FDSDFLGDG GH µPRYHU DO PXQGR KDFLD VX SURSLD YLVLyQ¶´

������ S� ��� $KRUD ELHQ� HO DSUHQGL]DMH VLJQLILFDWLYR GHO PLQGIXOQHVV SRGUtD VXUJLU \� FRPR

FRQVHFXHQFLD� VH DFWLYDUtD OD WHQGHQFLD DFWXDOL]DQWH HQ FDGD XQR GH ORV PLHPEURV GH ORV JUXSRV�

5HFRQRFLHQGR TXH WRGRV FRQWDPRV FRQ YDULRV UHFXUVRV� DO VHUYLFLR GH OD WHQGHQFLD DFWXDOL]DQWH�

SDUD HO GHVDUUROOR \ PHMRUD FRQWLQXRV� \ pVWRV� FRPR LQGLFD *yPH] GHO &DPSR� ³GHVSLHUWDQ \

VXUJHQ GH PDQHUD PiV HILFLHQWH FXDQGR ODV SHUVRQDV VH HQFXHQWUDQ HQ HO DPELHQWH SURSLFLR \

SDUWLFLSDQ HQ SURFHVRV GH FUHFLPLHQWR DFRPSDxDGRV SRU XQ IDFLOLWDGRU FRQJUXHQWH� HPSiWLFR \

DFHSWDQWH´ ������ S� ����

(O QHXUyORJR D FDUJR GH PL FDVR PH GLDJQRVWLFy FRQ (0 KDFH PiV GH � DxRV� HQHUR GHO

����� \ FRQVLGHUR TXH WHQJR LPSRUWDQWHV H[SHULHQFLDV \ DOJXQDV FRQGLFLRQHV GH YLGD TXH PH

SHUPLWHQ \ UHVSRQVDELOL]DQ D EXVFDU VROXFLRQHV D DOJXQRV SUREOHPDV HPRFLRQDOHV� SHUVRQDOHV�

IDPLOLDUHV \ VRFLDOHV� GH LQFRQJUXHQFLD� DQVLHGDG \ HVWUpV� UHODFLRQDGRV FRQ OD IXHUWH H[SHULHQFLD

GH GLVFDSDFLGDG� VLWXDFLRQHV ODERUDOHV \ HFRQyPLFDV DGYHUVDV GH OD YLGD FXDQGR OD (0 HVWi

SUHVHQWH�

/RV WHPDV UHODFLRQDGRV FRQ OD (0 KDQ WRPDGR PiV IXHU]D D SDUWLU GH TXH ORV SULPHURV

WUDWDPLHQWRV GH ODUJD GXUDFLyQ� FRQ PHGLFDPHQWRV PRGLILFDGRUHV GH OD HQIHUPHGDG� DSDUHFLHURQ D

SULQFLSLRV GH OD GpFDGD GH ����� 3RU OR WDQWR� SXHGR FRQVHJXLU HVWXGLRV UHDOL]DGRV HQ RWURV OXJDUHV

GHO PXQGR HQ GRQGH OD LQFLGHQFLD GHO SDGHFLPLHQWR HV PD\RU� FRQVLGHUDQGR TXH HQ QXHVWUR SDtV HV

PX\ SRFD OD LQYHVWLJDFLyQ TXH VH KD UHDOL]DGR�
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3UHJXQWD GH LQYHVWLJDFLyQ

¢3XHGH HO '+&3 VHUYLU SDUD UHGXFLU OD LQFRQJUXHQFLD HQ ODV SHUVRQDV GLDJQRVWLFDGDV GH

(0 \ VXV IDPLOLDUHV�FXLGDGRUHV HQ 3XHEOD"
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2EMHWLYRV

2EMHWLYR JHQHUDO�

x $QDOL]DU OD HILFDFLD GH XQ SURWRFROR GH LQWHUYHQFLyQ EDVDGR HQ HO '+&3 SDUD HO

DFRPSDxDPLHQWR GH SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ VXV IDPLOLDUHV�FXLGDGRUHV�

2EMHWLYRV HVSHFtILFRV�

x 'LDJQRVWLFDU OD SREODFLyQ HQ FRQJUXHQFLD� HPSDWtD \ DFHSWDFLyQ SRVLWLYD LQFRQGLFLRQDO�

x 'LVHxDU HO SURJUDPD SDUD UHDOL]DU JUXSRV GH HQFXHQWUR LQGHSHQGLHQWHV SDUD ODV SHUVRQDV

GLDJQRVWLFDGDV FRQ (0 \ VXV IDPLOLDUHV�FXLGDGRUHV�

x 'LVHxDU HO FXUVR GH PLQGIXOQHVV SDUD XQ VROR JUXSR IRUPDGR SRU ODV SHUVRQDV

GLDJQRVWLFDGDV FRQ (0 \ VXV IDPLOLDUHV�FXLGDGRUHV�

x ,PSOHPHQWDU HO SURJUDPD GH JUXSRV GH HQFXHQWUR \ HO FXUVR GH PLQGIXOQHVV�

x (YDOXDU HO SURJUDPD GH JUXSRV GH HQFXHQWUR \ HO FXUVR GH PLQGIXOQHVV�
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-XVWLILFDFLyQ

'HVGH HO '+&3� HQ HVSHFtILFR PLQGIXOQHVV \ JUXSRV GH HQFXHQWUR� QR KD\ HVWXGLRV

SXEOLFDGRV UHODFLRQDGRV FRQ OD (0 HQ /DWLQRDPpULFD� 8Q DVSHFWR QRYHGRVR HV HO HVWXGLR FRQ

HQIRTXH KXPDQLVWD� GHVGH HO '+ TXH XWLOL]D FRQFHSWRV GHO HQIRTXH FHQWUDGR HQ OD SHUVRQD �(&3��

/D SUiFWLFD GH PLQGIXOQHVV VH KD XWLOL]DGR HQ HO WUDWDPLHQWR GH SDFLHQWHV GH FiQFHU \ (0 HQ RWURV

OXJDUHV GHO PXQGR FRPR QRV OR PXHVWUD (EGUXS ������ HQ� 0LQGIXOQHVV D\XGD D SDFLHQWHV FRQ

FiQFHU� 7UDV UHFRSLODU ORV UHVXOWDGRV GH HVWXGLRV UHDOL]DGRV \ SXEOLFDGRV HQ YDULRV SDtVHV GHO

PXQGR� HQ (�8�$� )LQH ������ HQ� 0HGLWDFLyQ PLQGIXOQHVV� HQFRQWUDQGR SD] \ WUDQTXLOLGDG

PLHQWUDV VH YLYH FRQ FiQFHU� HQ ,WDOLD &DUOHWWR HW DO� ������ HQ� /D HILFDFLD GH XQD LQWHUYHQF LyQ

EDVDGD HQ PLQGIXOQHVV SDUD VtQWRPDV GH GHSUHVLyQ HQ SDFLHQWHV FRQ HVFOHURVLV P~OWLSOH \ VXV

FXLGDGRUHV� SURWRFROR GH HVWXGLR SDUD SUXHEDV FOtQLFDV DO D]DU FRQWURODGDV \ 6LPSVRQ� 0DLU \

0HUFHU ������ HQ� ,QWHUYHQFLRQHV EDVDGDV HQPLQGIXOQHVV SDUD JHQWH FRQ HVFOHURVLV P~OWLSOH� HQWUH

RWURV� 3RU RWUR ODGR� 0XxR]� 2UHMD�*XHYDUD� &HEROOD� &DUULOOR� 5RGUtJXH] \ %D\yQ ������

FRPHQWDQ DOJXQDV WHUDSLDV EDVDGDV HQ PLQGIXOQHVV SDUD HO PDQHMR GHO HVWUpV HQ HVFOHURVLV P~OW LS OH

FRPR OD WHUDSLD FRJQLWLYD EDVDGD PLQGIXOQHVV� OD WHUDSLD GH UHGXFFLyQ GH HVWUpV EDVDGD HQ

PLQGIXOQHVV �0LQGIXOQHVV EDVHG VWUHVV UHGXFWLRQ� 0%65� \ OD WHUDSLD QDUUDWLYD EDVDGD HQ

PLQGIXOQHVV �0LQGIXOQHVV EDVHG 1DUUDWLYH 7KHUDS\� 0%17�� 7DPELpQ VRQ FODURV HQ HYLGHQFLDU OD

JUDQ RSRUWXQLGDG \ QHFHVLGDG GH UHDOL]DU PiV HVWXGLRV� FRQ PD\RU ULJRU� SDUD FRQWLQXDU HO

GHVDUUROOR \ XWLOL]DFLyQ GH HVWDV LQWHUYHQFLRQHV HQ HO iUHD GH VDOXG�

3DUD HO JUXSR GH DSR\R GH OD DVRFLDFLyQ GH (0 GH 3XHEOD SRGUtD VHU EHQHILF LRVR

LPSOHPHQWDU SUiFWLFDV GH JUXSRV GH HQFXHQWUR GHVGH HO (&3� (Q PL RSLQLyQ� GDGD PL H[SHULHQFLD

\ HVWXGLRV� SDUD WHQHU XQ JUXSR HIHFWLYR UHTXHULPRV FRQWDU FRQ DSR\R SDUD WRGRV ORV LQYROXFUDGRV�

FRQJUXHQWH FRQ ORV SULQFLSLRV GHO '+&3� (O HVWDEOHFLPLHQWR GH JUXSRV GH HQFXHQWUR EDVDGRV HQ HO
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(&3 SXHGH SUHVHQWDU XQD SRVLELOLGDG D FRQWULEXLU SRVLWLYDPHQWH HQ HO FUHFLPLHQWR GH ODV SHUVRQDV

± ODV GLDJQRVWLFDGDV FRQ (0 \ VXV IDPLOLDUHV�FXLGDGRUHV� OR TXH WDPELpQ DERQD DO FUHFLPLHQWR GH

OD VRFLHGDG�



��

&$3Ë78/2 �� 0DUFR WHyULFR

$QWHFHGHQWHV

-RQ .DEDW�=LQQ LQLFLy OD WHUDSLD GH UHGXFFLyQ GH HVWUpV EDVDGD HQ PLQGIXOQHVV �0LQGIXOQHVV

EDVHG VWUHVV UHGXFWLRQ� 0%65� HQ 80DVV 0HGLFDO 6FKRRO �(VFXHOD PpGLFD GH OD 8QLYHUVLGDG GH

0DVVDFKXVHWWV� (�8�$��� 'HVGH HQWRQFHV PiV GH ������ SHUVRQDV KDQ WRPDGR HO SURJUDPD

IRUPDOPHQWH� 6H KD SUREDGR FRQ HVWXGLRV TXH HV HIHFWLYR SDUD DSR\DU HQ HO WUDWDPLHQWR� MXQWR FRQ

WUDWDPLHQWRV PpGLFRV \ SVLFROyJLFRV GH� GRORU FUyQLFR� HVWUpV ODERUDO \ HPRFLRQDO� SUREOHPDV GH

VXHxR� FiQFHU� HQIHUPHGDGHV FUyQLFDV� DQVLHGDG \ GHSUHVLyQ� HQWUH RWURV� 3RU RWUR ODGR� %DUEDGR

������ QRV LQGLFD TXH HQ (VSDxD� HVSHFtILFDPHQWH HQ OD 8QLGDG GH 3VLTXLDWUtD GHO +RVSLWDO GH OD

6DQWD &UHX L 6DQW 3DX GH %DUFHORQD� VH HQVHxD PLQGIXOQHVV GHVGH HO DxR ����� \ GHVGH HO ���� VH

LPSDUWH HQ OD 6HFFLyQ GH 3VLTXLDWUtD GHO +RVSLWDO /D 3D] GH 0DGULG� $xDGH OR TXH FRQILUPD HO

SVLFyORJR -RDTXLP 6ROHU� TXLHQ LQLFLy D HQVHxDU PLQGIXOQHVV HQ %DUFHORQD�

³3HUR HO SXQWR GH LQIOH[LyQ OOHJD HQ ����� FXDQGR -RKQ 7HDVGDOH \ =LQGHO 6HJDO

GHVFXEULHURQ OD FDSDFLGDG GHO PLQGIXOQHVV SDUD UHGXFLU ODV UHFDtGDV SRU

GHSUHVLyQ� SDWRORJtD GH PXFKD PD\RU SUHYDOHQFLD TXH ODV DQWHULRUHV� /D

SXEOLFDFLyQ� HVH DxR� GH ORV GRV SULPHURV WUDEDMRV GRQGH PLQGIXOQHVV SUHYLHQH ODV

UHFDtGDV HQ HO GHSUHVLYR IXH XQ KLWR SDUD OD VDQLGDG� SXHV HO �� SRU FLHQWR GH ODV

GHSUHVLRQHV VRQ UHFXUUHQWHV \ VH FURQLILFDQ«´

6LPSVRQ� %RRWK� /DZUHQFH� %\UQH� 0DLU \0HUFHU ������ UHYLVDURQ LQYHVWLJDFLRQHV KHFKDV

HQ YDULRV SDtVHV \ FRQFOX\HURQ TXH� ³$XQTXH OD HYLGHQFLD HV OLPLWDGD� HVWD UHYLVLyQ LQGLFD TXH ODV

LQWHUYHQFLRQHV EDVDGDV HQ PLQGIXOQHVV �0%,V ± SRU VXV VLJODV HQ LQJOpV� SXHGHQ WHQHU EHQHILFLRV

SDUD SHUVRQDV FRQ (0� HVSHFtILFDPHQWH HQ WpUPLQRV GH FDOLGDG GH YLGD� VDOXG PHQWDO \ DOJXQRV

DVSHFWRV ItVLFRV GH OD FRQGLFLyQ �́ 7DPELpQ LQGLFDQ TXH KDFH IDOWD UHDOL]DU PiV HVWXGLRV� (Q0p[LFR



��

VH KDQ UHDOL]DGR HYHQWRV FRPR HO WLWXODGR� ³5HGXFFLyQ GH HVWUpV FRQ PLQGIXOQHVV´ TXH LQLFLy HQ

QRYLHPEUH GHO ���� HQ HO KRVSLWDO =DPEUDQR +HOOLRQ 7HF6DOXG HQ 0RQWHUUH\� 1XHYR /HyQ�

&RPR HQ RWURV SDtVHV VH WLHQH TXH HQ GLYHUVRV KRVSLWDOHV GHO 5HLQR 8QLGR� GH $XVWUDOLD� HQ

&DQDGi� GH $UJHQWLQD� GH (�8�$� VH PDQWLHQHQ DSR\RV EDVDGRV HQ 0%,V� *DUFtD ������ FRQFOX\H

TXH ³OD SVLFRWHUDSLD GHO ©HVWDU DWHQWRª �PLQGIXOQHVV� UHSUHVHQWD XQD FODUD DOWHUQDWLYD WHUDSpXWLFD \

SUHYHQWLYD� DXQTXH UHTXLHUH XQ FRPSURPLVR DFWLYR GHO SDFLHQWH GH SUDFWLFDU FRQ XQD IUHFXHQFLD

VHPDQDO �́ 7DPELpQ VH UHILHUH D ORV EHQHILFLRV GHO PLQGIXOQHVV SDUD HO SURIHVLRQDO GH OD VDOXG�

0LQGIXOQHVV \ (0�0XxR] HW DO� ������� HQ VX DUWtFXOR ³,QWHUYHQFLRQHV SVLFRWHUDSpXWLFDV

\ SVLFRVRFLDOHV SDUD HO PDQHMR GHO HVWUpV HQ HVFOHURVLV P~OWLSOH� DSRUWDFLyQ GH LQWHUYHQFLRQHV

EDVDGDV HQ PLQGIXOQHVV �́ KDEODQ GH GLIHUHQWHV LQWHUYHQFLRQHV EDVDGDV HQ PLQGIXOQHVV HQ (0 \

H[SOLFDQ FRPR XQR GH ORV REMHWLYRV GHO PLQGIXOQHVV HV HO HQWUHQDPLHQWR GH OD DWHQFLyQ HQ GRQGH

HQIDWL]DQ TXH�

³1R VH WUDWD VROR GH DWHQFLyQ IRFDOL]DGD� VLQR GH WHQHU XQD DWHQFLyQ

UHODMDGD �FRQFLHQFLD VLQ HOHFFLyQ� HQ OD TXH ORV KHFKRV PHQWDOHV \ ODV VHQVDFLRQHV

IOX\HQ \ OOHJDQ D OD FRQFLHQFLD� H[SORUDQGR OD H[SHULHQFLD FDPELDQWH \ FXOWLYDQGR

HO LQVLJKW VREUH XQR PLVPR \ VREUH OD UHDOLGDG� 6H SRWHQFLD OD FDSDFLGDG GH

GLVWLQJXLU HQWUH OD H[SHULHQFLD VHQWLGD FRQ WRGDV ODV VHQVDFLRQHV SULPDULDV TXH QRV

SHUPLWHQ VDEHU GH HOOD� GH ODV UHDFFLRQHV HPRFLRQDOHV R FRJQLWLYDV GH VHJXQGR

RUGHQ TXH WLHQHQ XQD QDWXUDOH]D HYDOXDWLYD ©EXHQR� PDOR R QHXWURª� XQD YDOHQFLD

DIHFWLYD ©DJUDGDEOH� GHVDJUDGDEOHª \ TXH VXHOHQ HVWDU FRQGLFLRQDGDV SRU ORV

UHFXHUGRV H KLVWRULDV SDVDGDV� 8WLOL]DU OD PHQWH GH IRUPD SOHQD \ GDUVH FXHQWD GH

OR TXH RFXUUH HQ FDGD LQVWDQWH� FRPR VL IXHUD OD SULPHUD YH] TXH RFXUUH´� �S�����
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(Q UHODFLyQ GLUHFWD GH OD PHGLWDFLyQ FRQ (0� /HYLQ HW DO� ������ KDFHQ XQ DQiOLVLV GH

HVWXGLRV UHDOL]DGRV HQ 6XL]D� $XVWUDOLD� HO 5HLQR 8QLGR \ 'LQDPDUFD HQ ORV TXH VH KDFH pQIDVLV HQ

ORV EHQHILFLRV UHODFLRQDGRV FRQ OD GLVPLQXFLyQ GHO HVWUpV TXH SXHGH H[DFHUEDU HO SDGHFLPLHQWR \

GLVPLQXLU OD FDOLGDG GH YLGD HQ JHQWH FRQ (0� $Vt FRPR *DUFtD ������� WDPELpQ DVHYHUD TXH VH

UHTXLHUH UHDOL]DU PiV HVWXGLRV SDUD LGHQWLILFDU VL WLHQH LPSDFWRV HQ OD IUHFXHQFLD GH ORV EURWHV GH

(0 \ RWURV DVSHFWRV UHOHYDQWHV�

6H KDQ SUHVHQWDGR DOJXQRV FXHVWLRQDPLHQWRV DFHUFD GH OD HILFDFLD GH OD SUiFWLFD GH

PLQGIXOQHVV HQ SHUVRQDV GLDJQRVWLFDGDV FRQ (0� VREUH WRGR SRUTXH HV XQ SDGHFLPLHQWR TXH

SUHVHQWD XQD JUDQ GLYHUVLGDG GH VtQWRPDV \ HQ VXV LQLFLRV OD SUiFWLFD GHPLQGIXOQHVV LQFOXtD DOJXQRV

HMHUFLFLRV GH \RJD TXH PXFKDV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 QR HVWiQ HQ IDFXOWDG GH UHDOL]DU�

6LQ HPEDUJR� HO SURSyVLWR HQ HVWH FDVR HV DOLYLDU HO HVWUpV TXH H[SHULPHQWDQ ODV SHUVRQDV

GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV� WUDV HO LPSDFWR GHO GLDJQyVWLFR GH OD HQIHUPHGDG� FRQ

XQD SUiFWLFD GLVHxDGD HVSHFtILFDPHQWH SDUD TXH ODV SHUVRQDV GLDJQRVWLFDGDV OD SXHGDQ DSOLFDU� VLQ

LQFOXLU D DTXHOORV FRQ VtQWRPDV FRJQLWLYRV TXH QR OHV SHUPLWDQ DSUHQGHU OD SUiFWLFD \ UHDOL]DUOD� \

EDViQGRPH HQ OR TXH PHQFLRQDQ 6LPSVRQ HW DO� ������� ³/DV LQWHUYHQFLRQHV EDVDGDV HQ

PLQGIXOQHVV HVWiQ VLHQGR DSOLFDGDV FDGD YH] PiV HQ PDUFRV�HVFHQDULRV PpGLFRV DOUHGHGRU GHO

PXQGR� HQ SDUWLFXODU FRPR XQD IRUPD GH PDQHMR GH HVWUpV HQ pVRV FRQ FRQGLFLRQHV FUyQLFDV �́ /DV

SRVLELOLGDGHV GH TXH XQD 0%,� DGHFXDGD D OD VLWXDFLyQ GH SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ VXV

IDPLOLDUHV�FXLGDGRUHV� UHVXOWH EHQHILFLRVD HQ OD UHGXFFLyQ GHO HVWUpV H[SHULPHQWDGR� JHQHUDGRU

SRWHQFLDO GH HVWDGRV GH LQFRQJUXHQFLD� VRQ DOWDV�

'HILQLFLyQ GH FRQFHSWRV

(VFOHURVLV P~OWLSOH� /D HVFOHURVLV P~OWLSOH �(0� HV XQD HQIHUPHGDG TXH SUHVHQWD OHVLRQHV

GHVPLHOLQL]DQWHV� QHXURGHJHQHUDWLYDV \ FUyQLFDV GHO VLVWHPD QHUYLRVR FHQWUDO� 6H FRQVLGHUD QR
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KHUHGLWDULD� QR PRUWDO ± VH VDEH TXH PHQRV GHO ��� GH ODV SHUVRQDV GLDJQRVWLFDGDV PXHUHQ D FDXVD

GH FRPSOLFDFLRQHV GLUHFWDPHQWH UHODFLRQDGDV FRQ OD (0� (V FRQVLGHUDGR XQ SDGHFLPLHQWR

DXWRLQPXQH� FRQ VtQWRPDV PX\ YDULDGRV H LPSUHGHFLEOHV TXH YDQ GHVGH DGRUPHFLPLHQWR HQ EUD]RV

\ SLHUQDV KDVWD SpUGLGD GH OD YLVWD \ SDUiOLVLV� ³/D PLHOLQD HV HO WHMLGR DGLSRVR TXH URGHD \ SURWHJH

OD ILEUD QHUYLRVD GHO FHUHEUR� ORV QHUYLRV ySWLFRV \ OD PpGXOD HVSLQDO �HO VLVWHPD QHUYLRVR FHQWUDO��

&XDQGR OD PLHOLQD KD VLGR GDxDGD SXHGH TXHGDU XQD FLFDWUL] �HVFOHURVLV�´ �1DWLRQDO 0XOWLSOH

6FOHURVLV 6RFLHW\� ������ 1R VH FRQRFH FXUD DOJXQD \ HV GHJHQHUDWLYD� HVWR KDFH IXQGDPHQWDO� SDUD

PD[LPL]DU OD FDOLGDG GH YLGD GH OD SHUVRQD GLDJQRVWLFDGD� HO XVR GH ORV PHGLFDPHQWRV

PRGLILFDGRUHV GH OD HQIHUPHGDG SDUD GLVPLQXLU OD VHYHULGDG GH ORV EURWHV �DWDTXHV� \ UHGXFLU ODV

OHVLRQHV HQ HO VLVWHPD QHUYLRVR FHQWUDO� 1RUPDOPHQWH VH SUHVHQWD HQWUH ORV �� \ ORV �� DxRV GH

HGDG� PD\RUPHQWH HQ PXMHUHV ± DSUR[LPDGDPHQWH GRV PXMHUHV SRU FDGD KRPEUH� 1RV FRPHQWDQ

%HUWDGR�&RUWpV� 9LOODPLO�2VRULR� &DUUHUD�3LQHGD� 0DUWtQH]�&RUWpV \ *XHUUHUR�&DQWHUDE ������

TXH ³VH KDQ LGHQWLILFDGR YDULRV IDFWRUHV UHODFLRQDGRV FRQ OD HVFOHURVLV P~OWLSOH� FRPR DVRFLDFLRQHV

JHQpWLFDV� HO RULJHQ pWQLFR �OD HQIHUPHGDG HV PiV IUHFXHQWH HQ SREODFLyQ FDXFiVLFD�� PD\RU

DIHFFLyQ GH PXMHUHV� WDEDTXLVPR� H[SRVLFLyQ D FLHUWRV DJHQWHV LQIHFFLRVRV �YLUXV GH (SVWHLQ %DUU��

GHILFLHQFLD GH YLWDPLQD '� OD ODWLWXG� HQWUH RWURV �́

&RQVWUXFWRV GHO (&3 \ '+&3�

$FHQWRV UHODFLRQDGRV FRQ HO (&3 \ '+&3� 'HQWUR GH OD SVLFRORJtD KXPDQLVWD &DUO 5�

5RJHUV ������� D SDUWLU GH OD WHRUtD GH OD WHUDSLD FHQWUDGD HQ HO FOLHQWH� GHVDUUROOy HO (&3� 8QR GH

VXV FRQFHSWRV WHyULFRV IXQGDPHQWDOHV HV OD WHQGHQFLD DFWXDOL]DQWH TXH FRQVLGHUy SUHVHQWH HQ WRGR

VHU YLYR� HQ WRGR RUJDQLVPR� (VWR OR FRQFHEtD FRPR XQ LPSXOVR DO GHVDUUROOR SURSLR� TXH VH

IDYRUHFH FXDQGR VH HQFXHQWUDQ SUHVHQWHV ODV WUHV DFWLWXGHV DFWXDOL]DQWHV GHO (&3� FRQJUXHQF LD�

HPSDWtD \ DFHSWDFLyQ SRVLWLYD LQFRQGLFLRQDO �$3,��



��

/D GLVIXQFLRQDOLGDG HQ OD SHUVRQD� VHJ~Q OD WHRUtD GH OD SHUVRQDOLGDG GH 5RJHUV� VH UHODFLRQD

FRQ XQ HVWDGR GH LQFRQJUXHQFLD� XQD GLVFUHSDQFLD HQWUH HO Vt PLVPR \ OD H[SHULHQFLD� 5RJHUV ������

LQGLFD� ³&XDQGR FRQVLGHUDPRV HO HVWDGR GH LQFRQJUXHQFLD GHVGH HO SXQWR GH YLVWD H[WHUQR \ FXDQGR

VXSRQHPRV TXH HO VXMHWR QR VH GD FXHQWD� KDEODPRV GH YXOQHUDELOLGDG� ����� VL WLHQH XQD FRQFLHQFLD

YDJD� VXEOLPLQDO� VH VLHQWH DQVLRVR´ �S� ����� (Q HO FDVR SDUWLFXODU GH SHUVRQDV UHODFLRQDGDV FRQ OD

(0� HQ PXFKDV RFDVLRQHV� OD QRWLFLD GHO SDGHFLPLHQWR FRQOOHYD XQD DIHFWDFLyQ HPRFLRQDO TXH

SXHGH LQFUHPHQWDU OD LQFRQJUXHQFLD HQ OD SHUVRQD GLDJQRVWLFDGD \�R VXV IDPLOLDUHV� KDFLpQGRORV

YXOQHUDEOHV�

'HQWUR GHO '+&3 6HJUHUD \ 0DQFLOODV ������ QRV SUHVHQWDQ ORV FRQVWUXFWRV� ³SRGHU´ TXH

VH UHILHUH D OD FDSDFLGDG TXH WLHQHQ ODV SHUVRQDV SDUD FRQVWUXLU VX GHVWLQR� DVXPLU VX SURSLD YLGD \

WRPDU VXV SURSLDV GHFLVLRQHV� \ ³SURFHVR´ TXH HV HO DYDQFH VXFHVLYR D UHDOL]DU HO SRWHQFLDO GH OD

SHUVRQD SDUD OOHJDU D OD DFWXDOL]DFLyQ� 3UHWHQGR GHPRVWUDU TXH XQD YH] TXH OD SHUVRQD FRPLHQ]D D

VHU PiV FRQVFLHQWH GH VX SRGHU HQWRQFHV HO SURFHVR VH DFHOHUD \ DOFDQ]D XQD DFWXDOL]DFLyQ TXH OD

DSDUWD GH OD YXOQHUDELOLGDG \ GH OD LQFRQJUXHQFLD� 6HJUHUD \ 0DQFLOODV ������ WDPELpQ LQGLFDQ TXH�

³(O '+&3V VRVWLHQH TXH ORV JUXSRV \ ODV SHUVRQDV VRQ EiVLFDPHQWH SRVLWLYRV \ TXH

VH GHVDUUROODQ \ FDPELDQ KDFLD XQD FDGD YH] PD\RU DFWXDOL]DFLyQ GH VXV

SRWHQFLDOLGDGHV FROHFWLYDV H LQGLYLGXDOHV� HQ LQWHUDFFLyQ FRQ ODV LQQHJDEOHV

LQIOXHQFLDV� IDYRUHFHGRUDV X REVWDFXOL]DGRUDV� GH VX PHGLR VRFLDO \ ItVLFR� GH ODV

RWUDV SHUVRQDV� GH ODV FRQGLFLRQHV \ ODV FLUFXQVWDQFLDV TXH FRQVWLWX\HQ VX

HQWRUQR´�

2WUR FRQVWUXFWR LPSRUWDQWH SDUD UHVSRQGHU DO SUREOHPD SODQWHDGR SDUD HVWD WHVLV HV HO GH

³UHVLOLHQFLD �́ OD $PHULFDQ 3V\FKRORJLFDO $VVRFLDWLRQ ������ OR H[SOLFD FRPR�
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³/D UHVLOLHQFLD HV HO SURFHVR GH DGDSWDUVH ELHQ D OD DGYHUVLGDG� D XQ WUDXPD�

WUDJHGLD� DPHQD]D� R IXHQWHV GH WHQVLyQ VLJQLILFDWLYDV� FRPR SUREOHPDV IDPLOLDUHV

R GH UHODFLRQHV SHUVRQDOHV� SUREOHPDV VHULRV GH VDOXG R VLWXDFLRQHV HVWUHVDQWHV GHO

WUDEDMR R ILQDQFLHUDV� 6LJQLILFD �UHERWDU� GH XQD H[SHULHQFLD GLItFLO� FRPR VL XQR

IXHUD XQD EROD R XQ UHVRUWH´�

/D SUiFWLFD GH PLQGIXOQHVV� TXH LQWURGXMR -RQ .DEDW�=LQQ DO PRGHOR PpGLFR GH RFFLGHQWH

KDFH PiV GH �� DxRV �6RFLHGDG 0LQGIXOQHVV \ 6DOXG� ����� PH LQYLWD D H[SORUDU OD SRVLELOLGDG GH

VX DSOLFDFLyQ HQ ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ VXV IDPLOLDUHV�FXLGDGRUHV SDUD DSR\DUOHV

HQ VX YLGD� VREUH WRGR HQ HO PDQHMR GH OD DQVLHGDG \ HVWUpV� ³/D PHGLWDFLyQ KD VLGR LQYHVWLJDGD

FRPR XQD LQWHUYHQFLyQ EHQpILFD SDUD DOLYLR GH HVWUpV \ VtQWRPDV SDUD SHUVRQDV FRQ (0� /D

OLWHUDWXUD DFWXDO VXJLHUH XQ HIHFWR EHQpILFR GH OD PHGLWDFLyQ HQ OD (0� SDUWLFXODUPHQWH HQ OD FDOLGDG

GH YLGD´ �/HYLQ HW DO�� ������ -RQ .DEDW�=LQQ GHILQH PLQGIXOQHVV FRPR� ³3UHVWDU DWHQFLyQ GH

PDQHUD LQWHQFLRQDO DO PRPHQWR SUHVHQWH� VLQ MX]JDU´ �6RFLHGDG 0LQGIXOQHVV \ 6DOXG� �����

(V LPSRUWDQWH GHILQLU DOJXQRV GH ORV FRQVWUXFWRV PiV UHOHYDQWHV GHO (&3 \ HO '+&3

UHODFLRQDGRV FRQ HVWH SURWRFROR� PH UHILHUR D OD WHQGHQFLD DFWXDOL]DQWH� D ODV WUHV DFWLWXGHV

DFWXDOL]DQWHV� HPSDWtD� FRQJUXHQFLD \ $3,� DVt FRPR JUXSR GH HQFXHQWUR�

7HQGHQFLD DFWXDOL]DQWH� 5RJHUV ������ QRV FRPHQWD TXH ³WRGR RUJDQLVPR WLHQH OD

WHQGHQFLD LQQDWD D GHVDUUROODU WRGDV VXV SRWHQFLDOLGDGHV SDUD FRQVHUYDUOR R PHMRUDUOR �́ (VWD

WHQGHQFLD VH DFWLYD FXDQGR VH GDQ ODV FRQGLFLRQHV SURSLFLDV TXH LQFOX\HQ OD UHGXFFLyQ GH OD

QHFHVLGDG� GH OD WHQVLyQ \ GHO LPSXOVR� /D WHQGHQFLD DFWXDOL]DQWH HV HO FRQFHSWR IXQGDPHQWDO HQ

ODV WHRUtDV GH 5RJHUV�
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(PSDWtD� /D HPSDWtD R FRPSUHQVLyQ HPSiWLFD HV H[SHULHQFLDU DO RWUR ³FRPR VĹ \R IXHUD

pO�HOOD� TXH PL SHUFHSFLyQ VH IXQGDPHQWH HQ VX PDUFR GH UHIHUHQFLD LQFOX\HQGR ODV HPRFLRQHV \

VLJQLILFDGRV GH OD SHUVRQD� SHUR QXQFD SHUGLHQGR HVH ³FRPR VĹ �

1RV FRPHQWDQ 6HJUHUD \ 0DQFLOODV �6HJUHUD� ����� TXH� ³/D DFWLWXG HPSiWLFD FRQVLVWH HQ

HVIRU]DUQRV SRU FRPSUHQGHU D ORV RWURV� D OR RWUR� SHUPLWLHQGR TXH VX LPDJHQ VH YD\D IRUPDQGR D

SDUWLU GH OR TXH VRQ� QR DSOLFDQGR XQ HVTXHPD SUHFRQFHELGR H[WHUQR �́

&RQJUXHQFLD��/D�FRQJUXHQFLD VH UHILHUH D OD FRKHUHQFLD HQWUH OR TXH H[SHULPHQWD OD SHUVRQD

\ FyPR DFW~D� (V H[DFWDPHQWH TXLpQ HV� &XDQGR KD\ WRWDO FRUUHVSRQGHQFLD HQWUH HO Vt PLVPR \ OD

H[SHULHQFLD� 5RJHUV ������ S� ��� HQ VX OLEUR 7HUDSLD� SHUVRQDOLGDG \ UHODFLRQHV LQWHUSHUVRQD OHV

H[SOLFD�

³(O HVWDGR GH FRQJUXHQFLD� FRQJUXHQFLD HQWUH HO \R \ OD H[SHULHQFLD� �«� (Q HO

FXUVR GH OD WHUDSLD HO LQGLYLGXR FXHVWLRQD HO FRQFHSWR TXH WLHQH GH VX \R \ WUDWD GH

HVWDEOHFHU XQD FRQJUXHQFLD HQWUH DTXHO \ VX H[SHULHQFLD �«� &XDQGR ODV

H[SHULHQFLDV UHODWLYDV DO \R VRQ DGHFXDGDPHQWH VLPEROL]DGDV H LQWHJUDGDV DO \R� VH

SURGXFH XQ HVWDGR GH FRQJUXHQFLD HQWUH HO \R \ OD H[SHULHQFLD \ HO IXQFLRQDPLHQWR

GHO LQGLYLGXR HV LQWHJUDO \ ySWLPR«´

$FHSWDFLyQ SRVLWLYD LQFRQGLFLRQDO� /D $3, VH UHILHUH D TXH XQD SHUVRQD DFHSWH FXDOTXLHU

H[SHULHQFLD GHO Vt PLVPR GH RWUD SHUVRQD FRPR GLJQD GH FRQVLGHUDFLyQ SRVLWLYD� DFHSWDUOD FRPR HV

VLQ FRQGLFLRQHV� MXLFLRV� FDOLILFDFLRQHV R HYDOXDFLRQHV� (VWR QR TXLHUH GHFLU TXH VH DSUXHEH R VH

HVWp GH DFXHUGR� VLQR TXH OD SHUVRQD HV DFRJLGD \ YDORUDGD FRPR HV� VLQ TXH VH HPLWD XQ MXLFLR GH

YDORU DFHUFD GH VX H[SHULHQFLD� (V HVWDU FRPSOHWDPHQWH DELHUWR D WRGDV ODV SRVLELOLGDGHV GH

H[SHULHQFLDV OD YLGD GH DFXHUGR DO FRQWH[WR GH FDGD SHUVRQD� 5RJHUV ������ S� ��� HVFULEH�

³(QWLHQGR SRU DFHSWDFLyQ XQ FiOLGR UHVSHWR KDFLD pO FRPR SHUVRQD GH PpULWR SURSLR H
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LQFRQGLFLRQDO� HV GHFLU� FRPR LQGLYLGXR YDOLRVR LQGHSHQGLHQWHPHQWH GH VX FRQGLFLyQ� FRQGXFWD R

VHQWLPLHQWRV �́ (V HVWDU GLVSXHVWR D LQWHUDFWXDU FRQ OD UHDOLGDG SUHVHQWH VLQ SUHWHQGHU FDPELDUOD

GHVGH QXHVWUD IRUPD GH VHU� SULQFLSLRV� LGHDV \ YDORUHV SDUD TXH VHD FRPR FUHHPRV TXH GHEH VHU�

(V QR KDFHU D XQ ODGR R HYLWDU OD H[SHULHQFLD GHO RWUR SRUTXH QR QRV JXVWD R QRV DVXVWD�

*UXSR GH HQFXHQWUR� 3RU OR JHQHUDO� HO JUXSR GH HQFXHQWUR HV XQ JUXSR SHTXHxR� QR

GLUHFWLYR� TXH VH EDVD HQ XQD H[SORUDFLyQ OLEUH GH WHPDV TXH YDQ FRPSDUWLHQGR ORV SDUWLFLSDQWHV�

&XHQWD FRQ XQR R GRV IDFLOLWDGRUHV TXH EXVFDQ GHVDUUROODU XQ FOLPD SVLFROyJLFR GH VHJXULGDG \

HQIRFDU DO JUXSR HQ FRPSDUWLU� GH PDQHUD OLEUH \ FRUGLDO� H[SHULHQFLDV YLYLGDV \ VX VLJQLILFDF LyQ�

6H SHUVLJXH SRWHQFLDU OD VHQVLELOL]DFLyQ \ FRQFLHQWL]DFLyQ GHO LQGLYLGXR SDUD TXH OH SHUPLWD

DOFDQ]DU XQD H[SHULHQFLD GH FUHFLPLHQWR SHUVRQDO� XQ FRQRFLPLHQWR PiV FRPSOHWR GH Vt PLVPR� GH

ORV RWURV SDUWLFLSDQWHV \ XQD PHMRUD HQ VXV UHODFLRQHV KXPDQDV� HQ JHQHUDO�

(Q HO ³JUXSR GH DSR\R´ GH OD DVRFLDFLyQ GH (0 GH 3XHEOD IUHFXHQWHPHQWH VH UHDOL]DQ

FRQIHUHQFLDV UHODFLRQDGDV FRQ OD (0� DOJXQRV WDOOHUHV \ VH EULQGDQ DSR\RV ILVLRWHUDSpXWLFRV \

SVLFROyJLFRV� 6LQ HPEDUJR� UHDOPHQWH QR VH FXHQWD FRQ XQ HVSDFLR HQ HO TXH WDQWR ODV SHUVRQDV

GLDJQRVWLFDGDV FRQ (0 FRPR VXV IDPLOLDUHV�FXLGDGRUHV VH SXHGDQ H[SUHVDU OLEUHPHQWH� (VWR VH

GHEH D TXH HQ WRGDV ODV DFWLYLGDGHV SDUWLFLSDQ WRGDV ODV SHUVRQDV TXH DVLVWHQ \ QR VH DOFDQ]D D

GHVDUUROODU XQ FOLPD SVLFROyJLFR GH VHJXULGDG \D TXH KD\ OD LQFHUWLGXPEUH GH TXH VL VH UHDOL]D

DOJ~Q FRPHQWDULR HQWRQFHV RWUD SHUVRQD OR SXHGD WRPDU FRPR XQD DJUHVLyQ� XQD TXHMD R DOJR

SHUVRQDO� &RQ HO SURFHVR GH JUXSR GH HQFXHQWUR VH SXHGH OOHJDU D HVWDEOHFHU XQD FRPXQLFDF LyQ

HIHFWLYD GH ODV SHUVRQDV GLDJQRVWLFDGDV HQ XQ JUXSR LQGHSHQGLHQWH \ VXV IDPLOLDUHV�FXLGDGRUHV HQ

RWUR� (QWRQFHV ORV SDUWLFLSDQWHV HQ FDGD JUXSR SRGUtDQ JHQHUDU XQ FOLPD VHJXUR SVLFROyJLFDPHQWH

TXH� FRPR FRPHQWD %DUFHOy ������� VH EDVD HQ ODV DFWLWXGHV SVLFROyJLFDV GH� �� $XWHQWLFLGDG�

VLQFHULGDG \ FRQJUXHQFLD� �� $FHSWDFLyQ� DSUHFLR R FRQVLGHUDFLyQ SRVLWLYD LQFRQGLFLRQDO \ ��
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&RPSUHQVLyQ HPSiWLFD� (QWRQFHV SRWHQFLDOL]DUtDQ ODV H[SHULHQFLDV GH FUHFLPLHQWR SHUVRQDO� 3DUD

HVWR HV IXQGDPHQWDO HO GHVHPSHxR GHO IDFLOLWDGRU HQ OD LQWHUYHQFLyQ� SRUTXH FRPR OR H[SUHVD

%DUFHOy ������ S����� ³/D LQWHUYHQFLyQ GHO IDFLOLWDGRU� VX SUHVHQFLD HQ HO JUXSR� VX PDQHUD GH

UHODFLRQDUVH� HV OR TXH KDFH SRVLEOH OD FUHDFLyQ GHO FOLPD QHFHVDULR \ DGHFXDGR´ \ SDUD TXH VH

GHVDUUROOH HO SRWHQFLDO GHO JUXSR� OR PiV LPSRUWDQWH HV ³«HO WLSR GH UHODFLyQ TXH HVWDEOHFHPRV FRQ

HO JUXSR \ FRQ ODV SHUVRQDV TXH OR FRQIRUPDQ� \ HVWD UHODFLyQ HVWi EDVDGD HQ ODV DFWLWXGHV GHO

IDFLOLWDGRU SDUD IRPHQWDU HO FUHFLPLHQWR´ �%DUFHOy� ����� S����

(O SURFHVR JUXSDO FRPR XQD VHULH GH HWDSDV �5RJHUV� ����� S��������

�� (WDSD GH URGHRV�

D� &RQIXVLyQ LQLFLDO�

E� 6LOHQFLR HPEDUD]RVR�

F� )UXVWUDFLyQ�

G� &KDUOD GH FRFWHO�

H� 'LVFRQWLQXLGDG�

I� 1R H[LVWH HVWUXFWXUD� QRVRWURV PLVPRV OD FUHDPRV�

�� 5HVLVWHQFLD D OD H[SUHVLyQ R H[SORUDFLyQ SHUVRQDO�

D� 5HYHODQ DFWLWXGHV EDVWDQWH SHUVRQDOHV�

E� &DGD PLHPEUR WLHQGH D PRVWUDU D ORV RWURV HO \R S~EOLFR \ VROR GH PRGR JUDGXDO�

FRQ WHPRU \ DPELYDOHQFLD VH GLVSRQH D UHYHODU SDUWH GH VX \R SULYDGR�

�� 'HVFULSFLyQ GH VHQWLPLHQWRV GHO SDVDGR�

�� ([SUHVLyQ GH VHQWLPLHQWRV QHJDWLYRV �HQRMR R FHQVXUD� ³DTXt \ DKRUD �́

�� ([SUHVLyQ \ H[SORUDFLyQ GH PDWHULDO SHUVRQDOPHQWH VLJQLILFDWLYR�

�� ([SUHVLyQ GH VHQWLPLHQWRV LQWHUSHUVRQDOHV LQPHGLDWRV GHQWUR GHO JUXSR�
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�� 'HVDUUROOR HQ HO JUXSR GH OD FDSDFLGDG GH DOLYLDU HO GRORU DMHQR�

�� $FHSWDFLyQ GH Vt PLVPR \ FRPLHQ]R GHO FDPELR�

�� 5HVTXHEUDMDPLHQWR GH ODV IDFKDGDV�

��� (O LQGLYLGXR UHFLEH UHWURDOLPHQWDFLyQ�

��� (QIUHQWDPLHQWRV�

��� /D UHODFLyQ DVLVWHQFLDO IXHUD GH ODV VHVLRQHV GHO JUXSR�

��� (O HQFXHQWUR EiVLFR� ORV LQGLYLGXRV HVWDEOHFHQ HQWUH Vt XQ FRQWDFWR PiV tQWLPR \ GLUHFWR

TXH HQ OD YLGD FRUULHQWH�

��� ([SUHVLyQ GH VHQWLPLHQWRV SRVLWLYRV \ DFHUFDPLHQWR PXWXR� FXDQGR ORV VHQWLPLHQWRV VH

H[SUHVDQ \ SXHGHQ DFHSWDUVH HQ XQD UHODFLyQ� HV SDUWH LQHYLWDEOH GHO SURFHVR JUXSDO TXH VH

JHQHUH XQ JUDQ DFHUFDPLHQWR \ VHQWLPLHQWRV SRVLWLYRV�

��� &DPELRV GH FRQGXFWD HQ HO JUXSR�

&XLGDGRU� 6H UHILHUH D OD SHUVRQD TXH DFRPSDxD� OH GD DSR\R \ FXLGD DO SDFLHQWH�

1RUPDOPHQWH VH WUDWD GH XQ IDPLOLDU R DPLJR TXH FRQYLYH PX\ GH FHUFD FRQ HO SDFLHQWH� QR

QHFHVDULDPHQWH HV XQD SHUVRQD FRQ HVWXGLRV GH HQIHUPHUtD HVSHFLDOL]DGD� 0H HQIRFR HQ ORV

FXLGDGRUHV SULPDULRV� HV SRU HVR TXH OR UHILHUR FRPR IDPLOLDU�FXLGDGRU�

5XL] \ 1DYD ������ QRV LQIRUPDQ TXH HQ JHQHUDO ORV FXLGDGRUHV GLUHFWRV VH GLIHUHQFLDQ HQ

IRUPDOHV H LQIRUPDOHV� /RV FXLGDGRUHV LQIRUPDOHV VRQ ODV SHUVRQDV TXH QR KDQ UHFLELGR

FDSDFLWDFLyQ� QR UHFLEHQ VDODULR \ WLHQHQ PXFKR FRPSURPLVR� VLQ KRUDULRV SUHVWDEOHFLGRV \ FRQ

JUDQ DIHFWR� ³/RV FXLGDGRUHV SULQFLSDOHV R SULPDULRV VRQ ORV TXH DVXPHQ VX WRWDO UHVSRQVDELOLGDG

HQ OD WDUHD� SDVDQGR SRU GLIHUHQFLDFLRQHV SURJUHVLYDV D HVWD VLWXDFLyQ VHJ~Q OD D\XGD� IRUPDO R

LQIRUPDO� TXH UHFLEDQ� $ GLIHUHQFLD GH ORV FXLGDGRUHV SULPDULRV� ORV VHFXQGDULRV QR WLHQHQ OD
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UHVSRQVDELOLGDG SULQFLSDO«´ �S� ����� /RV FXLGDGRUHV IRUPDOHV VRQ SHUVRQDV SURIHVLRQDOHV \

UHVSRQVDEOHV� DWLHQGHQ FRQ OtPLWH GH KRUDULRV \ HO DIHFWR \ FRPSURPLVR VRQ PHQRUHV�
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&$3Ë78/2 �� 0HWRGRORJtD

3REODFLyQ

/D FDQWLGDG GH SHUVRQDV GLDJQRVWLFDGDV FRQ (0 HQ 3XHEOD HV UHGXFLGD� DVt TXH FRQWDFWp D

OD DVRFLDFLyQ GH (0 GH 3XHEOD \ DO QHXUyORJR D FDUJR GH PL FDVR� $ WUDYpV GH XQD SHUVRQD

GLDJQRVWLFDGD LQYLWp D SDUWLFLSDU D ODV RFKR SHUVRQDV� TXH KDQ WHQLGR FRQWDFWR FRQ OD DVRFLDFLyQ�

WRPDQGR HQ FXHQWD ORV FULWHULRV GH LQFOXVLyQ \ H[FOXVLyQ TXH H[SRQJR D FRQWLQXDFLyQ�

&ULWHULRV GH LQFOXVLyQ� 3HUVRQD GLDJQRVWLFDGD� TXH WHQJD XQ FXLGDGRU SULPDULR� TXH DFHSWH

SDUWLFLSDU YROXQWDULDPHQWH� TXH HVWp OLEUH GH VtQWRPDV GH DIHFWDFLRQHV FRJQLWLYDV TXH OH LPSLGD

UHFRUGDU ORV SURFHGLPLHQWRV HQ ODV SUiFWLFDV� TXH SXHGD FDPLQDU� TXH PDQWHQJDQ XQ FRPSURPLVR

FRQ VX SURFHVR� TXH DVLVWD \ SDUWLFLSH UHJXODUPHQWH D ODV VHVLRQHV GH JUXSRV GH HQFXHQWUR \ GHO

FXUVR GH PLQGIXOQHVV� TXH ILUPH HO FRQVHQWLPLHQWR LQIRUPDGR� KDVWD XQ Pi[LPR GH FXDWUR

SDUWLFLSDQWHV�

)DPLOLDU�&XLGDGRU� TXH VHD HO FXLGDGRU SULPDULR� TXH DFHSWH SDUWLFLSDU YROXQWDULDPHQWH�

TXH PDQWHQJD XQ FRPSURPLVR FRQ VX SURFHVR� TXH DVLVWD \ SDUWLFLSH UHJXODUPHQWH D ODV VHVLRQHV

GH JUXSRV GH HQFXHQWUR \ GHO FXUVR GH PLQGIXOQHVV� TXH ILUPH HO FRQVHQWLPLHQWR LQIRUPDGR� KDVWD

XQ Pi[LPR GH FXDWUR SDUWLFLSDQWHV�

&ULWHULRV GH H[FOXVLyQ� 3HUVRQDV GLDJQRVWLFDGDV� TXH WHQJD DIHFWDFLRQHV FRJQLWLYDV TXH OHV

LPSLGDQ UHFRUGDU ORV SURFHGLPLHQWRV HQ ODV SUiFWLFDV� TXH DFHSWH SDUWLFLSDU YROXQWDULDPHQWH� TXH

QR WHQJD XQ FXLGDGRU SULPDULR HVWDEOH� TXH QR DVLVWD \ SDUWLFLSH UHJXODUPHQWH D ODV VHVLRQHV GH

JUXSRV GH HQFXHQWUR \ GHO FXUVR GH PLQGIXOQHVV� TXH QR ILUPH HO FRQVHQWLPLHQWR LQIRUPDGR� TXH VH

UHEDVH HO Pi[LPR GH FXDWUR SDUWLFLSDQWHV�

)DPLOLDU�&XLGDGRU� TXH QR VHD HO FXLGDGRU SULPDULR� TXH QR DFHSWH SDUWLFLSDU

YROXQWDULDPHQWH� TXH QR PDQWHQJD XQ FRPSURPLVR FRQ VX SURFHVR� TXH QR DVLVWD \ SDUWLFLSH
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UHJXODUPHQWH D ODV VHVLRQHV GH JUXSRV GH HQFXHQWUR \ GHO FXUVR GH PLQGIXOQHVV� TXH QR ILUPH HO

FRQVHQWLPLHQWR LQIRUPDGR� TXH VH UHEDVH HO Pi[LPR GH FXDWUR SDUWLFLSDQWHV�

/D SREODFLyQ HQ OD PXHVWUD FRQVWD GH HVWDV SHUVRQDV TXH KDEtDQ SDUWLFLSDGR GH PDQHUD

LQWHUPLWHQWH HQ OD DVRFLDFLyQ GH (0 GH 3XHEOD� DXQTXH VXV SDUWLFLSDFLRQHV HUDQ FDGD YH] PiV

HVSRUiGLFDV \ XQD GH ODV FXDWUR SHUVRQDV GLDJQRVWLFDGDV \D QR OR KDFtD SRU ODV FDUJDV HPRFLRQD OHV

TXH H[SHULPHQWDED DO FRQYLYLU FRQ RWURV TXH SUHVHQWDQ VtQWRPDV PiV VHYHURV \ FRQ PD\RUHV

GLVFDSDFLGDGHV�

7DEOD� �

9ROXQWDULRV GLDJQRVWLFDGRV FRQ (0�

3HUVRQD (GDG 6H[R (VWDGR FLYLO 7LHPSR FRQ GLDJQyVWLFR

'LDJQRVWLFDGD FRQ (0 � �� )HPHQLQR &DVDGD � PHVHV

'LDJQRVWLFDGD FRQ (0 � �� )HPHQLQR 8QLyQ OLEUH �� DxRV

'LDJQRVWLFDGD FRQ (0 � �� )HPHQLQR &DVDGD �� PHVHV

'LDJQRVWLFDGD FRQ (0 � �� 0DVFXOLQR 6ROWHUR � DxRV

)XHQWH� HODERUDFLyQ SURSLD�

7DEOD� �

9ROXQWDULRV IDPLOLDUHV�FXLGDGRUHV�

3HUVRQD (GDG 6H[R (VWDGR FLYLO 5HODFLyQ FRQ GLDJQRVWLFDGR
FRQ (0

)DPLOLDU�&XLGDGRU � �� 0DVFXOLQR &DVDGR (VSRVR

)DPLOLDU�&XLGDGRU � �� )HPHQLQR &DVDGD 0DPi

)DPLOLDU�&XLGDGRU � �� 0DVFXOLQR 6ROWHUR $PLJR

)DPLOLDU�&XLGDGRU � �� 0DVFXOLQR 8QLyQ OLEUH 3DUHMD

)XHQWH� HODERUDFLyQ SURSLD�
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,QVWUXPHQWRV

7RPp FRPR EDVH HO LQVWUXPHQWR DGDSWDGR SRU *yPH] GHO &DPSR \ *yPH] GHO &DPSR

������ GH XQD HVFDOD 7UXD[ ������� ³&XHVWLRQDULR SDUD HYDOXDU DFWLWXGHV IDFLOLWDGRUDV GHO

FUHFLPLHQWR´ \ OR DGDSWp SDUD UHDOL]DU XQ VRQGHR FUX]DGR HQWUH SHUVRQDV GLDJQRVWLFDGDV \

IDPLOLDUHV�FXLGDGRUHV� (OLPLQp DOJXQRV UHDFWLYRV GHSHQGLHQGR TXLHQ UHVSRQGHUtD HO FXHVWLRQDU LR�

SHUVRQD GLDJQRVWLFDGD R IDPLOLDU�FXLGDGRU� 'H ORV �� UHDFWLYRV HQ HO FXHVWLRQDULR RULJLQD O

TXHGDURQ �� UHDFWLYRV HQ HO FXHVWLRQDULR SDUD SHUVRQDV GLDJQRVWLFDGDV FRQ (0 ± $QH[R �� \ �� HQ

HO FXHVWLRQDULR SDUD IDPLOLDUHV�FXLGDGRUHV ± $QH[R ��

(Q OD HYDOXDFLyQ GHO IDPLOLDU�FXLGDGRU� D UHDOL]DUVH SRU HO SDFLHQWH� GHFLGt HOLPLQDU DOJXQRV

UHDFWLYRV GH OD SUXHED RULJLQDO SRUTXH DO PRPHQWR GH HVFULELUORV SDUD OD HYDOXDFLyQ FUX]DGD PH

GDED FXHQWD GH TXH VH SHUGtD HO QH[R FRQ OD DFWLWXG DVRFLDGD DO VROLFLWDU HVSHFXODFLRQHV GHPDVLDGR

DYHQWXUDGDV� 3RU HMHPSOR� HO UHDFWLYR ³�� 'LJR FRVDV PX\ GLIHUHQWHV D ODV TXH VLHQWR´ VH DGDSWDUtD

D ³'LFH FRVDV PX\ GLIHUHQWHV D ODV TXH VLHQWH´ SRU OR TXH HO JUDGR GH HVSHFXODFLyQ TXH VH VROLFLWD U tD

DO SDFLHQWH FRQVLGHUp TXH HUD PX\ DOWR� /RV UHDFWLYRV HOLPLQDGRV GHO LQVWUXPHQWR RULJLQDO IXHURQ�

�� �� 'LJR FRVDV PX\ GLIHUHQWHV D ODV TXH VLHQWR�

�� ��� 0H VLHQWR LQFyPRGR FRQ OD SHUVRQD� SHUR QR SUHVWR DWHQFLyQ D PLV VHQWLPLHQWRV�

�� ��� $OJXQDV FRVDV TXH ODV SHUVRQDV GLFHQ PH HQWULVWHFHQ�

�� ��� 3DUD Pt OD SHUVRQD HV FRPR ³XQ OLEUR DELHUWR´ TXH SXHGR OHHU IiFLOPHQWH�

�� ��� /DV SHUVRQDV PH VRQ LQGLIHUHQWHV�

�� ��� /DV SHUVRQDV SXHGHQ FRQILDU HQ PL KRQHVWLGDG�

�� ��� 3XHGR GHFLU TXH FRQR]FR DO RWUR� FDVL WDQWR FRPR pO VH FRQRFH D Vt PLVPR�

�� ��� (VWR\ WDQ PHWLGR HQ VXV VHQWLPLHQWRV TXH PL SUHVHQFLD QR HVWRUED�

�� ��� ,QWHQWR VHJXLU ORV VHQWLPLHQWRV GH OD SHUVRQD TXH HVWi FRQPLJR�
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��� ��� )LQMR TXH OD SHUVRQD PH DJUDGD PiV GH OR TXH HQ UHDOLGDG PH DJUDGD�

��� ��� 0H HVFXGR HQ PL URO SURIHVLRQDO SDUD TXH QR PH FRQR]FDQ�

��� ��� 0H PHWR WDQWR HQ OD H[SHULHQFLD GHO RWUR TXH FDSWR FRQ IDFLOLGDG VXV VHQWLPLHQWRV PiV

SURIXQGRV�

��� ��� 3UHVLRQR D OD SHUVRQD SDUD TXH GLJD FRVDV TXH FRQVLGHUR LPSRUWDQWHV�

��� ��� 'LJR FRVDV HQ ODV TXH QR FUHR�

��� ��� 6LHQWR FXULRVLGDG DFHUFD GH ORV PRWLYRV SRU ORV TXH DFW~D RWUD SHUVRQD� SHUR QR PH

LQWHUHVR SRU HOOD D QLYHOHV PiV SURIXQGRV�

��� ��� 0H FRPSRUWR FRPR XQD SHUVRQD UHDO� QR FRPR XQ H[SHUWR OHMDQR�

��� ��� 0H FXHVWD WUDEDMR FDPELDU GH WHPD� DXQTXH Vp TXH OR TXH HVWR\ GLFLHQGR QR HV

LPSRUWDQWH SDUD OD RWUD SHUVRQD�

��� ��� 0H LPSRUWD PXFKR TXH VLHQWD TXH VRPRV DPLJRV� DXQTXH HQ YHUGDG QR OR VHDPRV�

��� ��� 7UDWR GH D\XGDU DO RWUR� DXQTXH PH GHVDJUDGH FRPR SHUVRQD�

��� ��� 0DQWHQJR XQD SRVWXUD GH QHXWUDOLGDG�

��� ��� 7UDWR GH SRUWDUPH GH PRGR LPSHUVRQDO R DEVWLQHQWH�

��� ��� /H GLJR FRVDV TXH QR FUHR�

'H LJXDO IRUPD� HQ OD HYDOXDFLyQ GHO SDFLHQWH� D UHDOL]DUVH SRU HO IDPLOLDU�FXLGDGRU� GHFLGt

HOLPLQDU DOJXQRV UHDFWLYRV GH OD SUXHED RULJLQDO SRU ODV PLVPDV UD]RQHV TXH H[SOLTXp� 3RU HMHPSOR�

HO UHDFWLYR ³�� (QWLHQGR FyPR YH ODV FRVDV OD RWUD SHUVRQD´ VH DGDSWDUtD D ³(QWLHQGH FRPR YHR ODV

FRVDV´ \ GDGR TXH VH WUDWD GH ORJUDU XQD HPSDWtD PX\ DOWD FRQ HO SDFLHQWH� TXH OODPD D GHPDVLDGD

HVSHFXODFLyQ GHFLGt HOLPLQDUOD� /RV UHDFWLYRV HOLPLQDGRV GHO LQVWUXPHQWR RULJLQDO IXHURQ�

�� �� (QWLHQGR FyPR YH ODV FRVDV OD RWUD SHUVRQD�

�� �� (VWR\ PX\ LQWHUHVDGR HQ OD SHUVRQD�
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�� ��� 0H VLHQWR LQFyPRGR FRQ OD SHUVRQD� SHUR QR SUHVWR DWHQFLyQ D PLV VHQWLPLHQWRV�

�� ��� $OJXQDV FRVDV TXH ODV SHUVRQDV GLFHQ PH HQWULVWHFHQ�

�� ��� 3DUD Pt OD SHUVRQD HV FRPR ³XQ OLEUR DELHUWR´ TXH SXHGR OHHU IiFLOPHQWH�

�� ��� /DV SHUVRQDV PH VRQ LQGLIHUHQWHV�

�� ��� /DV SHUVRQDV SXHGHQ FRQILDU HQ PL KRQHVWLGDG�

�� ��� 3XHGR GHFLU TXH FRQR]FR DO RWUR� FDVL WDQWR FRPR pO VH FRQRFH D Vt PLVPR�

�� ��� (VWR\ WDQ PHWLGR HQ VXV VHQWLPLHQWRV TXH PL SUHVHQFLD QR HVWRUED�

��� ��� 3XHGR FRQILDU HQ TXH GLUp OR TXH VLHQWR \ SLHQVR�

��� ��� /H D\XGR D SRQHU HQ SDODEUDV VXV VHQWLPLHQWRV�

��� ��� ,QWHQWR VHJXLU ORV VHQWLPLHQWRV GH OD SHUVRQD TXH HVWi FRQPLJR�

��� ��� 7UDWR GH HQFRQWUDU ODV SDODEUDV TXH GHVFULEDQ FRQPD\RU H[DFWLWXG OR TXH HO RWUR VLHQWH�

��� ��� )LQMR TXH OD SHUVRQD PH DJUDGD PiV GH OR TXH HQ UHDOLGDG PH DJUDGD�

��� ��� 0H HVFXGR HQ PL URO SURIHVLRQDO SDUD TXH QR PH FRQR]FDQ�

��� ��� 0H PHWR WDQWR HQ OD H[SHULHQFLD GHO RWUR TXH FDSWR FRQ IDFLOLGDG VXV VHQWLPLHQWRV PiV

SURIXQGRV�

��� ��� 3LHQVR TXH ODV SHUVRQDV VH VLHQWHQ VHJXUDV FRQPLJR�

��� ��� /R TXH OH GLJR D OD SHUVRQD FRUUHVSRQGH D OR TXH HOOD VLHQWH�

��� ��� 'LJR FRVDV HQ ODV TXH QR FUHR�

��� 6LHQWR FXULRVLGDG DFHUFD GH ORV PRWLYRV SRU ORV TXH DFW~D RWUD SHUVRQD� SHUR QR PH LQWHUHVR

SRU HOOD D QLYHOHV PiV SURIXQGRV�

��� ��� +DJR QRWDU VHQWLPLHQWRV GH ORV TXH OD SHUVRQD QR VH KDEtD GDGR FXHQWD�

��� ��� 0H FRPSRUWR FRPR XQD SHUVRQD UHDO� QR FRPR XQ H[SHUWR OHMDQR�

��� ��� &RQItR HQ TXH OD SHUVRQD VDEH OR TXH OH FRQYLHQH�
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��� ��� 'R\ FRQVHMRV TXH D\XGDQ D ORV GHPiV D UHVROYHU VXV SUREOHPDV�

��� ��� 0H FXHVWD WUDEDMR FDPELDU GH WHPD� DXQTXH Vp TXH OR TXH HVWR\ GLFLHQGR QR HV

LPSRUWDQWH SDUD OD RWUD SHUVRQD�

��� ��� 0H LPSRUWD PXFKR TXH VLHQWD TXH VRPRV DPLJRV� DXQTXH HQ YHUGDG QR OR VHDPRV�

��� ��� 7UDWR GH D\XGDU DO RWUR� DXQTXH PH GHVDJUDGH FRPR SHUVRQD�

��� ��� 0DQWHQJR XQD SRVWXUD GH QHXWUDOLGDG�

��� ��� 7UDWR GH SRUWDUPH GH PRGR LPSHUVRQDO R DEVWLQHQWH�

��� ��� 'HMR TXH OD SHUVRQD KDEOH GH OR TXH OH SOD]FD�

��� ��� 0H SUHRFXSDQ ORV DVXQWRV GHO RWUR WDQWR FRPR D pO�

��� ��� ,QWHUUXPSR D OD SHUVRQD VLQ GDUPH FXHQWD�

��� ��� /H GLJR FRVDV TXH QR FUHR�

��� ��� 0H FRPSURPHWR FRQ OD RWUD SHUVRQD�

&RQ HVWRV LQVWUXPHQWRV VH SUHWHQGH SRQHU XQD OtQHD EDVH TXH VHUi FRQWUDVWDGD FRQ ODV

HQWUHYLVWDV LQLFLDOHV SDUD YDOLGDU OD HYDOXDFLyQ GH ODV WUHV DFWLWXGHV IDFLOLWDGRUDV GHO FUHFLPLHQWR \

GHWHUPLQDU VL KXER R QR FDPELR DOJXQR DO ILQDO GH OD LQWHUYHQFLyQ�

2WUR LQVWUXPHQWR TXH VH XWLOL]y IXH� (VFDOD GH DWHQFLyQ SOHQD �/ySH]�0D\D� (W� DO�� ������

HVWDQGDUL]DGR D 0p[LFR �0$$6 ± SRU VXV VLJODV HQ LQJOpV� ± $QH[R �� &RQ HVWD HVFDOD VH PLGLy HO

QLYHO GH DWHQFLyQ SOHQD HQ OD SULPHUD VHVLyQ GH FXUVR GH PLQGIXOQHVV \ HQ OD ~OWLPD VHVLyQ SDUD

HYDOXDU HO LPSDFWR UHDO GHO FXUVR HQ ORV SDUWLFLSDQWHV�

7LSR GH HVWXGLR

'H DFXHUGR DO Q~PHUR GH PHGLFLRQHV� HO HVWXGLR HV ORQJLWXGLQDO SRUTXH VH KLFLHURQ ODV

PHGLFLRQHV HQ GLIHUHQWHV PRPHQWRV� &RQ UHVSHFWR DO JUDGR GH LQWHUYHQFLyQ HV SUH�H[SHULPHQWD O

GHELGR D TXH H[LVWLHURQ GRV HWDSDV� XQD DQWHV \ RWUD GHVSXpV GH OD LQWHUYHQFLyQ \ QR KD\
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PDQLSXODFLyQ GH ODV YDULDEOHV QL JUXSR FRQWURO� (O SUR\HFWR HV GH WLSR SURVSHFWLYR \D TXH VH

FRPHQ]DURQ D KDFHU HQWUHYLVWDV GH ORV SDUWLFLSDQWHV HQ IHEUHUR \ VH HVWXGLy HO FDPELR D OR ODUJR GH

GLH] VHPDQDV� HQ ORV TXH IDFLOLWp JUXSRV GH HQFXHQWUR \ XQ FXUVR GHPLQGIXOQHVV� (O WLSR GH DOFDQFH

HV GHVFULSWLYR SRUTXH ORV UHVXOWDGRV GHO SUR\HFWR GHVFULELHURQ OD SUREOHPiWLFD TXH H[LVWH HQ ODV

SHUVRQDV GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV�

3URFHGLPLHQWR

'LVHxR� 'H DFXHUGR FRQ HO SUREOHPD SODQWHDGR SRQGHUp OD SHUWLQHQFLD GH LQFOXLU HO '+&3

HQ HO DFRPSDxDPLHQWR GH SHUVRQDV GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV� (Q OD LQYHVWLJDF LyQ�

LQFOXt OD DSOLFDFLyQ \ HYDOXDFLyQ GH WpFQLFDV�PHWRGRORJtDV GH JUXSRV GH HQFXHQWUR \ GH

PLQGIXOQHVV� (O SODQ SDUD UHVSRQGHU D OD SUHJXQWD GH LQYHVWLJDFLyQ VH EDVDED HQ DFWLYLGDGHV

JUXSDOHV� FXHVWLRQDULRV� HQWUHYLVWDV LQGLYLGXDOHV R WHVWLPRQLRV \ UHODFLRQDQGR HVD LQIRUPDFLyQ� FRQ

OD SHUVSHFWLYD TXH RIUHFHQ ODV YHUWLHQWHV WHyULFDV GHO '+� HQ SDUWLFXODU ODV WUHV DFWLWXGHV

DFWXDOL]DQWHV GH (&3� HPSDWtD� FRQJUXHQFLD� $3, \ ODV WHRUtDV GH &DUO 5� 5RJHUV�

/D LQYHVWLJDFLyQ HV HWQRJUiILFD SXHVWR TXH KLFH XQD GHVFULSFLyQ GH OD UHDOLGDG TXH YLYHQ

ORV LQYROXFUDGRV HQ 3XHEOD� ODV SHUVRQDV GLDJQRVWLFDGDV� VXV IDPLOLDUHV�FXLGDGRUHV \ SHUVRQDO

PpGLFR� \ DGHPiV HV LQYHVWLJDFLyQ SDUWLFLSDWLYD SRUTXH WDPELpQ PH GLDJQRVWLFDURQ FRQ (0 \

FRQR]FR GHVGH PL H[SHULHQFLD HO SUREOHPD FRQ HVWH SDGHFLPLHQWR�

3DUD KDFHU HO WUDEDMR GH FDPSR GLVHxp ODV HQWUHYLVWDV VHPLHVWUXFWXUDGDV SDUD UHDOL]DUVH

DQWHV \ GHVSXpV GH OD SDUWLFLSDFLyQ HQ ORV JUXSRV GH HQFXHQWUR \ GH ODV SUiFWLFDV GH PLQGIXOQHVV�

/R FRRUGLQp FRQ ODV SHUVRQDV TXH SDUWLFLSDURQ�

$ FRQWLQXDFLyQ� RSHUDFLRQDOLFp WDQWR ORV JUXSRV GH HQFXHQWUR FRPR HO PLQGIXOQHVV SDUD

SURFHGHU D VX RUJDQL]DFLyQ \ OD VXJHUHQFLD GH DFFLRQDPLHQWR TXH OOHYy D VX DSOLFDFLyQ� DQiOLVLV GH

UHVXOWDGRV \ HYDOXDFLyQ�
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0H SHUPLWR YROYHU D H[SRQHU TXH ORV GRV SULPHURV FRPSRQHQWHV SDUD HO DSUHQGL]DMH GHVGH

OD DFFLyQ \D HVWiQ SUHVHQWHV HQ ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ VXV IDPLOLDUHV�FXLGDGR UHV �

³8QD UHDOLGDG SUHVHQWH LQVDWLVIDFWRULD \ XQD YLVLyQ GH IXWXUR GHVHDGD´ �3XHUWD� ����� S� ��� 3RU OR

TXH SULPHUR OOHYp D FDER ODV DFWLYLGDGHV HQ ORV JUXSRV GH HQFXHQWUR� HVSHUDQGR HPHUJLHVH HO WHUFHU

FRPSRQHQWH TXH FRPR LQGLFD 3XHUWD� ³(V TXH HO DFWRU DVXPD OD UHVSRQVDELOLGDG \ WHQJD FRQILDQ]D�

HQ VX FDSDFLGDG GH µPRYHU DO PXQGR KDFLD VX SURSLD YLVLyQ¶´ ������ S� ��� $KRUD ELHQ� HO

DSUHQGL]DMH VLJQLILFDWLYR GHO PLQGIXOQHVV SXGR VXUJLU \� FRPR FRQVHFXHQFLD� VH DFWLYy OD WHQGHQFLD

DFWXDOL]DQWH HQ FDGD XQR GH ORV PLHPEURV GH ORV JUXSRV� /RV UHVXOWDGRV ORV HYDOXp HQ IXQFLyQ GH

ODV YDULDFLRQHV HQ ODV WUHV DFWLWXGHV DFWXDOL]DQWHV GHO (&3� FRQJUXHQFLD� HPSDWtD \ $3,�

$SOLFDFLyQ�(MHFXFLyQ� (O SURFHVR TXH VHJXt IXH HQYLDU XQD LQYLWDFLyQ D ODV SHUVRQDV

GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV SDUD DWHQGHU XQD UHXQLyQ LQIRUPDWLYD \ DVt REWHQHU

YROXQWDULRV D SDUWLFLSDU HQ HO SURWRFROR ± $QH[R �� &XDQGR FRQWp FRQ ORV YROXQWDULRV HQWRQFHV PH

UHXQt FRQ WRGRV SDUD KDFHUOHV XQD LQWURGXFFLyQ GHO SURWRFROR� VROLFLWDU VX FRQVHQWLPLHQWR

LQIRUPDGR ± $QH[R �� \ UHDOL]DFLyQ GH OD SULPHUD HQWUHYLVWD SHUVRQDO�LQGLYLGXDO� DSOLTXp GRV

FXHVWLRQDULRV� XQR SDUD ODV SHUVRQDV GLDJQRVWLFDGDV HQ HO TXH HYDOXDEDQ D ORV IDPLOLDUHV�FXLGDGRUHV

$QH[R � \ HO RWUR SDUD ORV IDPLOLDUHV�FXLGDGRUHV HQ HO TXH HYDOXDURQ D ODV SHUVRQDV GLDJQRVWLFDGDV

$QH[R �� FXDWUR VHVLRQHV GH JUXSRV GH HQFXHQWUR� DSOLFDFLyQ GH OD (VFDOD GH $WHQFLyQ 3OHQD

�0$$6 ± SRU VXV VLJODV HQ LQJOpV� ± $QH[R �� VHLV VHVLRQHV GH FXUVR GH PLQGIXOQHVV ± $QH[R ��

(Q OD VHVLyQ � GHO FXUVR GH PLQGIXOQHVV VH DSOLFDURQ HO 0$$6 ± $QH[R �� ORV GRV FXHVWLRQDULRV ±

$QH[RV � \ �� HQWUHYLVWDV ILQDOHV \ VH UHDOL]y HO FLHUUH GHO SURFHVR�

/D UD]yQ GH LQLFLDU FRQ JUXSRV GH HQFXHQWUR LQGHSHQGLHQWHV� GH SHUVRQDV GLDJQRVWLFDGDV \

GH IDPLOLDUHV�FXLGDGRUHV� SDUD FRQWLQXDU FRQ VRODPHQWH XQ JUXSR GH SUiFWLFD GH PLQGIXOQHVV� VH

EDVD HQ HO VXSXHVWR GH TXH WDQWR ODV SHUVRQDV GLDJQRVWLFDGDV FRPR ORV IDPLOLDUHV�FXLGDGRUHV�
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SUHVHQWDQ XQ HVWDGR GH LQFRQJUXHQFLD� TXH ORV KDFH YXOQHUDEOHV� FRPR UHVXOWDGR GHO GLDJQyVWLFR�

3DUD HPLWLU HO GLItFLO GLDJQyVWLFR GH (0 VH WRPD XQ ODUJR WLHPSR� GH GRORURVD LQFHUWLGXPEUH� \ OD

UHDOL]DFLyQ GH PXFKRV HVWXGLRV� /D QRWLFLD FRQOOHYD XQ LPSDFWR UHDO HQ OD VDOXG GH OD SHUVRQD

GLDJQRVWLFDGD� HQ RFDVLRQHV FRQ OD SUHVHQFLD GH VtQWRPDV PX\ LPSUHVLRQDQWHV� FRPR SXHGHQ VHU�

HQWUH PXFKRV RWURV� OD SpUGLGD GH OD YLVLyQ� GH KDELOLGDGHV PRWULFHV \ VHQVRULDOHV� GHO KDEOD� (VWH

HVWDGR HVWi UHODFLRQDGR FRQ HO KHFKR GH TXH HQ 3XHEOD HV SRFR FRP~Q \ FRQRFLGD OD (0 \ HV

LQHVSHUDGR HO HQIUHQWDU OD UHDOLGDG GH XQ SDGHFLPLHQWR FDWDVWUyILFR VLQ FDXVDV SUHFHGHQWHV�

0HGLDQWH XQD HQWUHYLVWD SHUVRQDO D FDGD SHUVRQD GLDJQRVWLFDGD \ IDPLOLDU�FXLGDGRU� VH

LGHQWLILFDURQ ORV QLYHOHV GH HPSDWtD� FRQJUXHQFLD \ $3, GH FDGD SDUWLFLSDQWH� ORV UHVXOWDGRV VH

FRPSDUDURQ FRQ ORV GH ORV FXHVWLRQDULRV \ VH HVWDEOHFLy XQD OtQHD EDVH SDUD SRGHU HYDOXDU HO

EHQHILFLR GH ORV JUXSRV GH HQFXHQWUR DO FRQFOXLU HO SURWRFROR�

(O REMHWLYR GH WHQHU GRV JUXSRV GH HQFXHQWUR LQGHSHQGLHQWHV IXH IDFLOLWDU TXH ORV LQWHJUDQWHV

GH FDGD JUXSR VH GHVSRMDUDQ OR PiV UiSLGR SRVLEOH GH OD DFWLWXG GHIHQVLYD� &RPR OR H[SUHVD 5RJHUV

������� ³&RQ LQGLYLGXRV PHQRV LQKLELGRV SRU OD ULJLGH] GHIHQVLYD� VH YXHOYH PHQRV DPHQD]DGRUD

OD SRVLELOLGDG GH XQ FDPELR HQ ODV DFWLWXGHV \ HO FRPSRUWDPLHQWR SHUVRQDOHV ����� ORV LQGLYLGXRV

SXHGHQ� HQ PD\RU JUDGR� HVFXFKDUVH PXWXDPHQWH \ DSUHQGHU XQRV GH RWURV �́ (Q PL H[SHULHQFLD�

HVWD DFWLWXG GHIHQVLYD VH GHULYD GH OD SURSLD LQFRQJUXHQFLD FDXVDGD SRU HO LPSDFWR GHO GLDJQyVWLFR

\ VH DFHQW~D DQWH OD SUHVHQFLD GHO IDPLOLDU�FXLGDGRU SDUD OD SHUVRQD GLDJQRVWLFDGD R YLFHYHUVD�

&DEH VHxDODU TXH PL UHVSRQVDELOLGDG SULPRUGLDO FRPR IDFLOLWDGRU GH ORV JUXSRV IXH TXH ORV

LQWHJUDQWHV GH FDGD JUXSR VH VLQWLHUDQ HQ FRQILDQ]D \ H[SUHVDUDQ OLEUHPHQWH VXV SHQVDPLHQWRV \

VHQWLPLHQWRV� (O SURSyVLWR IXH TXH FRQ ORV QXHYRV FRQFHSWRV H LGHDV TXH H[SHULPHQWDURQ

UHFRQRFLHUDQ \ HMHUFLWDUDQ HO SRGHU SDUD DVXPLU VX SURSLD YLGD \ WRPDU VXV SURSLDV GHFLVLRQHV�

(QWRQFHV OD SHUVRQD SRGUtD UHDOL]DU OD DSUR[LPDFLyQ D OD SUiFWLFD GH PLQGIXOQHVV SHUFLELpQGR OD
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FRPR XQD KHUUDPLHQWD TXH SUHVHQWD XQD SRVLELOLGDG GH FUHFLPLHQWR SHUVRQDO� OR TXH DFWLYDUtD OD

WHQGHQFLD DFWXDOL]DQWH FRQWLQXDQGR VX SURFHVR GH UHVLOLHQFLD�

'HER DJUHJDU TXH VH UHDOL]y XQ HQFXDGUH LQLFLDO FRQ ORV SDUWLFLSDQWHV GH ORV JUXSRV GH

HQFXHQWUR SDUD TXH WRGR VH GHVDUUROODUD \ IOX\HUD FRQ EDVH HQ ORV DFXHUGRV DOFDQ]DGRV� 6H OOHYDURQ

D FDER FXDWUR VHVLRQHV VHPDQDOHV� GH XQD KRUD OD SULPHUD \ GH KRUD \ PHGLD ODV WUHV VXEVHFXHQWHV�

(VWR QRV OOHYy D TXH FDGD JUXSR VH FRPSXVR GH FLQFR SHUVRQDV� HO IDFLOLWDGRU \ FXDWUR SDUWLFLSDQWHV�

%DViQGRPH HQ ORV FRPHQWDULRV \ H[SHULHQFLD GH XQ SURPRWRU GH '+� VH FRQVLGHUy LPSRUWDQWH TXH

VHDQ XQ Pi[LPR GH FXDWUR VHVLRQHV SDUD HYLWDU TXH VH FRQWDPLQHQ ± TXH OR TXH GLFH XQR GH ORV

SDUWLFLSDQWHV OH KDJD GDxR DO RWUR� TXH FRPLHQFHQ D SODWLFDU HQWUH HOORV DSDUWiQGRVH GHO

DFRPSDxDPLHQWR GHO IDFLOLWDGRU�

$ FRQWLQXDFLyQ� VH LQWHJUDURQ ORV GRV JUXSRV GH HQFXHQWUR HQ XQR VROR� VLQ GLIHUHQF LDU

SHUVRQDV GLDJQRVWLFDGDV R IDPLOLDUHV�FXLGDGRUHV� SRUTXH VXUJLy HO WHUFHU FRPSRQHQWH SDUD HO

DSUHQGL]DMH VLJQLILFDWLYR TXH FRPR LQGLFD 3XHUWD� ³(V TXH HO DFWRU DVXPD OD UHVSRQVDELOLGDG \

WHQJD FRQILDQ]D� HQ VX FDSDFLGDG GH µPRYHU DO PXQGR KDFLD VX SURSLD YLVLyQ¶´ ������ S� ��� $KRUD

ELHQ� HO DSUHQGL]DMH VLJQLILFDWLYR GHO PLQGIXOQHVV SRGUtD VXUJLU \� FRPR FRQVHFXHQFLD� VH

SRWHQFLDOL]y OD WHQGHQFLD DFWXDOL]DQWH HQ FDGD XQR GH ORV PLHPEURV GH ORV JUXSRV� (Q VHJXLGD�

GLHURQ LQLFLR ODV VHLV VHVLRQHV GH PLQGIXOQHVV� TXH IXHURQ HVSHFtILFDPHQWH GLVHxDGDV SDUD DSR\DU

HO SURFHVR GH WRGRV ORV SDUWLFLSDQWHV WRPDQGR HQ FXHQWD ODV GLIHUHQFLDV HQ VLWXDFLRQHV UHDOHV TXH

FDGD XQR HQIUHQWD FRPR HO SRWHQFLDO ³EXUQRXW´ R VtQGURPH GHO FXLGDGRU TXHPDGR \ HO HVWUpV \

DQJXVWLD GHULYDGR GH ORV VtQWRPDV SURSLRV GH FDGD SDFLHQWH� 0L REMHWLYR SULPRUGLDO FRQ HVWH JUXSR

IXH DFRPSDxDUOHV HQ HO GHVDUUROOR GH OD FDSDFLGDG GH UHDOL]DU OD SUiFWLFD GH PLQGIXOQHVV� SDUD

DSR\DU HQ ODV KDELOLGDGHV GH DIURQWDPLHQWR SDUD ORV HVWDGRV GH LQFRQJUXHQFLD TXH VH SXHGHQ OOHJDU

D SUHVHQWDU HQ HO SHULRGR GH WLHPSR GH OD H[SHULHQFLD FRQ HO SDGHFLPLHQWR�
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/D LQWHQFLyQ IXH TXH DO ILQDO GH ODV VHLV VHVLRQHV ORV SDUWLFLSDQWHV ORJUDUDQ VHU FDSDFHV GH

LGHQWLILFDU OD GLIHUHQFLD HQWUH SUiFWLFD IRUPDO H LQIRUPDO� GHVDUUROODUDQ \ DSOLFDUDQ XQD SUiFWLFD GH

PLQGIXOQHVV TXH OHV D\XGDUD SULQFLSDOPHQWH D OD UHJXODFLyQ GH OD DWHQFLyQ \ D VX UHJXODFLyQ

HPRFLRQDO H LGHQWLILFDUDQ OD PHMRUD HQ OD UHODFLyQ FRQ HO GRORU TXH WLHQHQ FRQ UHVSHFWR D OD

HQIHUPHGDG� (VWR VH KL]R FRQ HO ILQ GH IRUWDOHFHU OD WHQGHQFLD DFWXDOL]DQWH GH FDGD XQR \ SXGLHUDQ

FRQWLQXDU VX SURFHVR GH UHVLOLHQFLD�

(O GLVHxR SDUWLFXODU GH HVWH FXUVR VH FRPSRQH GH ODV VLJXLHQWHV VHVLRQHV�

x ,QWURGXFFLyQ D OD SUiFWLFD GH PLQGIXOQHVV�

x 3UiFWLFD GH PLQGIXOQHVV ± VHQVDFLRQHV�

x 3UiFWLFD GH PLQGIXOQHVV ± FRPSDVLyQ�

x 3UiFWLFD GH PLQGIXOQHVV ± HPRFLRQHV�

x 3UiFWLFD GH PLQGIXOQHVV ± GRORU \ VXIULPLHQWR�

x 5HVXPHQ \ FLHUUH�

$ FRQWLQXDFLyQ� H[SOLFR HO FRQWHQLGR GH FDGD VHVLyQ �HO GHWDOOH GH DFWLYLGDGHV SRU VHVLyQ VH

SXHGH YHU HQ HO DQH[R ���

6HVLyQ � ± ,QWURGXFFLyQ D OD SUiFWLFD GH PLQGIXOQHVV� 3DUD LQLFLDU� OD SULPHUD DFWLYLGDG

GH OD SULPHUD VHVLyQ FRQVLVWH HQ TXH VH SUHVHQWHQ DQWH HO JUXSR WRGRV ORV SDUWLFLSDQWHV� FRQ HVWR VH

FUHD XQ DPELHQWH GH FRQILDQ]D \ VH IRPHQWD HO VHQWLGR GH SHUWHQHQFLD DO QXHYR JUXSR� $

FRQWLQXDFLyQ� VH KDFH XQ HMHUFLFLR GH UHFRQRFLPLHQWR GH OD UHDOLGDG GH OD FRQYLYHQFLD FRQ OD (0�

GH FDGD XQR� HQ VX GtD D GtD� VH LQWURGXFHQ ODV EDVHV GH OD SUiFWLFD GH PLQGIXOQHVV� VH UHDOL]D XQ

HMHUFLFLR GH DWHQFLyQ SOHQD D XQ REMHWR VLPSOH \ VH FRQFOX\H FRQ XQD LQVWUXFFLyQ HQ HMHUFLFLRV SDUD

LGHQWLILFDU OD GLIHUHQFLD HQWUH SUiFWLFD IRUPDO� DWHQFLyQ D OD UHVSLUDFLyQ� H LQIRUPDO� DWHQFLyQ D OD

FRPLGD� GH PLQGIXOQHVV� (O HMHUFLFLR GH DWHQFLyQ SOHQD D XQ REMHWR VLPSOH SRWHQFLDOL]D OD DWHQFLyQ
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GH ORV FLQFR VHQWLGRV �WDFWR� YLVWD� ROIDWR� RtGR \ JXVWR�� /D DWHQFLyQ D OD UHVSLUDFLyQ QRV UHPLWH D

XQD SUiFWLFD LQQDWD GH UHODMDFLyQ TXH WRGRV FRQRFHPRV� SHUR KHPRV ROYLGDGR DO FUHFHU� (O HVFDQHR

FRUSRUDO QRV OOHYD D HQWUDU HQ FRQWDFWR FRQ ODV VHQVDFLRQHV HQ WRGDV ODV ]RQDV GHO FXHUSR� /D

DWHQFLyQ D OD FRPLGD� SRU RWUR ODGR� QRV LQYLWD D PDQWHQHU SUHVHQWHV QXHVWUDV FDSDFLGDGHV

VHQVRULDOHV� (V LPSRUWDQWH DGTXLULU ORV IXQGDPHQWRV GH OD SUiFWLFD \ H[SHULHQFLDU DOJXQRV GH VXV

EHQHILFLRV SDUD EXVFDU HO FRPSURPLVR D FUHDU HO KiELWR GLDULR� 6H FRPSDUWH TXH .DEDW�=LQQ �������

LQGLFD VLHWH DFWLWXGHV D FXOWLYDU HQ OD SUiFWLFD GH PLQGIXOQHVV� �� 1R�MX]JDU� �� 3DFLHQFLD� �� 0HQWH

GH SULQFLSLDQWH� �� &RQILDQ]D� �� 1R�HVIRU]DUVH� �� $FHSWDFLyQ� �� 'HMDU LU �FHGHU��

'XUDQWH HVWD VHVLyQ VH DSOLFDUi OD YHUVLyQ PH[LFDQD GHO0LQGIXO $WWHQWLRQ $ZDUHQHVV 6FDOH

�(VFDOD GH $WHQFLyQ 3OHQD ± 0$$6� SRU VXV VLJODV HQ LQJOpV� �/ySH]�0D\D HW DO� ����� SDUD

GHWHUPLQDU HO QLYHO GH DWHQFLyQ SOHQD DQWHV GH LQLFLDU HO FXUVR� /D LQWHQFLyQ HV DSOLFDU HO 0$$6 HQ

OD VHVLyQ � SDUD FRPSDUDU FRQ HO QLYHO GH LQLFLR \ SRGHU HYDOXDU VL KXER FDPELR HQ HO QLYHO GH

DWHQFLyQ SOHQD� HQ PLQGIXOQHVV� DO FRQFOXLU HO FXUVR�

6H KD REVHUYDGR TXH VRQ QHFHVDULRV �� GtDV FRQWLQXRV GH SUiFWLFD �DO PHQRV �� PLQXWRV

GLDULRV� SDUD ORJUDU DGTXLULU HO KiELWR� 3DUD ORV ILQHV GH HVWH FXUVR VH SURSRQH XQD VHVLyQ SRU VHPDQD

\ VH LQYLWD D TXH VH UHDOLFHQ ODV SUiFWLFDV IRUPDOHV H LQIRUPDOHV WRGRV ORV GtDV KDVWD OD VLJXLHQWH

UHXQLyQ� DVt FRPR D OOHYDU XQ UHJLVWUR HQ XQ GLDULR GH SUiFWLFD� (VWi FRQWHPSODGR TXH GXUDQWH ODV

GRV SULPHUDV VHPDQDV VH SUDFWLTXH DO PHQRV FXDWUR YHFHV SRU VHPDQD \ VH EXVFD TXH D SDUWLU GH OD

WHUFHUD VHPDQD VH ORJUH OD SUiFWLFD GLDULD�

6HVLyQ � ± 3UiFWLFD GH PLQGIXOQHVV ± VHQVDFLRQHV� (Q OD VHJXQGD VHVLyQ VH UHDOL]D XQD

SUiFWLFD GH HVFDQHR FRUSRUDO� HVWD SURPXHYH HO UHFRQRFLPLHQWR� OD H[SHULHQFLD \ DFHSWDFLyQ GH ODV

VHQVDFLRQHV� LQWHUQDV \ H[WHUQDV� HQ FDGD SDUWH GHO FXHUSR� 8QD YH] FRQFOXLGD OD SUiFWLFD� VH

HYLGHQFLD PHGLDQWH XQD SOiWLFD FyPR UHDOL]DPRV PXFKDV DFWLYLGDGHV HQ ³SLORWR DXWRPiWLFR´ GH
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PDQHUD FRWLGLDQD� HVWR SURPXHYH XQD PD\RU WRPD GH FRQFLHQFLD HQ YLYLU HO DKRUD� 7DPELpQ VH

H[SRQH OR OLPLWDQWHV TXH SXHGHQ VHU QXHVWUDV FUHHQFLDV R FRQYLFFLRQHV \ ODV RSRUWXQLGDGHV TXH

WHQHPRV DO WRPDU SHUVSHFWLYDV GLIHUHQWHV� DO VDOLU GH QXHVWUD ]RQD GH FRQIRUW� 6H FRQFOX\H LQYLWDQGR

D UHDOL]DU� FRPR SUiFWLFD IRUPDO� HO HVFDQHR FRUSRUDO \ OD DWHQFLyQ D OD UHVSLUDFLyQ \� FRPR SUiFWLFD

LQIRUPDO� DOJXQD GH ODV DFWLYLGDGHV TXH LGHQWLILTXHQ TXH HIHFW~DQ HQ SLORWR DXWRPiWLFR OD UHDOLFHQ

HQ PLQGIXOQHVV� FRQ DWHQFLyQ�

6HVLyQ � ± 3UiFWLFD GH PLQGIXOQHVV ± FRPSDVLyQ� (Q HVWH SXQWR� OD WHUFHUD VHVLyQ� VH

LQWURGXFH HO FRQFHSWR GH FRPSDVLyQ� 6H WUDWD GH FRPSUHQGHU \ KDFHU FRQVFLHQWH TXH OD FRPSDVLyQ

HV GLIHUHQWH D OD OiVWLPD� /D FRPSDVLyQ HV HO JHQXLQR \ SURIXQGR GHVHR GH TXH DTXHO D TXLHQ HVWR\

DWHQGLHQGR� R \R PLVPR� WRPH FRQVFLHQFLD GHO PDOHVWDU \ VH�PH OLEHUH GH pVWH� GH TXH FHVH HO

VXIULPLHQWR� (VWH VHQWLPLHQWR VXSRQH HO DFFLRQDUVH SDUD EXVFDU OD HOLPLQDFLyQ GHO VXIULPLHQWR�

PLHQWUDV TXH OD OiVWLPD HV XQ VHQWLPLHQWR SDVLYR HQ HO TXH VH H[SUHVD SHQD R WULVWH]D� SHUR HVWi

FDUHQWH GH DFFLyQ� SRU OR WDQWR� HV SDVDMHUR� 6H SXHGH SHUFLELU� HQ PXFKDV RFDVLRQHV� TXH HVWH

VHQWLPLHQWR LPSOLFD XQD SRVLFLyQ VXSHULRU GH OD SHUVRQD TXH VLHQWH OiVWLPD� TXH KD\ XQD GLVWDQFLD

HQWUH HOOD \ OD SHUVRQD VXIULHQGR�

(Q OD SUiFWLFD GH PLQGIXOQHVV VHQWDGRV ± FRPSDVLyQ VH LQYLWD D DSOLFDU EXHQRV GHVHRV D OD

SURSLD SHUVRQD� SDUD DFWLYDU OD DXWRFRPSDVLyQ� DVt FRPR FRQ RWUDV SHUVRQDV FRQ TXLHQHV VH WLHQHQ

GLYHUVRV WLSRV GH UHODFLyQ�

&RPR SUiFWLFD IRUPDO VH VXJLHUH UHDOL]DU HVFDQHR FRUSRUDO \�R OD SUiFWLFD GH PLQGIXOQHVV

VHQWDGRV ± FRPSDVLyQ \ OD LQIRUPDO HVWi GLULJLGD D OD H[SHULHQFLD GH ODV VHQVDFLRQHV� GH WUDVFHQGHU

HO ³SLORWR DXWRPiWLFR´ D OD KRUD GH EDxDUVH� (VWR OOHYD D FRQFHQWUDU HQ XQD SUiFWLFD FRWLGLDQD OR

TXH VH KD DSUHQGLGR HQ ODV VHPDQDV DQWHULRUHV� UHIRU]iQGROR SDUD KDFHU PiV VHQFLOOD OD DGTXLVLFLyQ

GHO KiELWR GH OD SUiFWLFD� (VWiV SUiFWLFDV EXVFDQ IRUWDOHFHU HO VHQWLPLHQWR GH FRPSDVLyQ \ OD
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DWHQFLyQ GLULJLGD KDFLD OD UHODFLyQ FRQ OD (0� VHUYLUi FRPR EDVH SDUD SRGHU LQLFLDU SURFHVRV PiV

SURIXQGRV \ OLEHUDGRUHV HQ HVWH SURFHGLPLHQWR�

6HVLyQ � � 3UiFWLFD GH PLQGIXOQHVV ± HPRFLRQHV� &RQVLGHUR TXH HQ HVWH PRPHQWR ORV

SDUWLFLSDQWHV \D FXHQWDQ FRQ XQ QLYHO GH PDGXUH] TXH OHV SHUPLWLUi HQWUDU HQ FRQWDFWR FRQ VXV

HPRFLRQHV� $TXt PH EDVR HQ ODV TXH DOJXQRV FRQVLGHUDQ� FRPR 0\ULDP 0XxR] ������� ODV FLQFR

HPRFLRQHV SULPDULDV �0$7($� TXH VRQ HO PLHGR� OD DOHJUtD� OD WULVWH]D� HO HQRMR \ HO DIHFWR� /RV

SDUWLFLSDQWHV H[SHULPHQWDUiQ XQD SUiFWLFD GH PLQGIXOQHVV VHQWDGRV TXH OHV SHUPLWLUtD HQWUDU HQ

FRQWDFWR FRQ VXV HPRFLRQHV� UHFRQRFHUODV \ DFWXDU FRPR ³WHVWLJRV´ VLQ DIHUUDUVH D pVWDV� VLQ

³HQJDQFKDUVH �́ (V XQ SDVR IXQGDPHQWDO HQ HO SURFHVR TXH OOHYDQ SRUTXH SRGUiQ HYLWDU LGHQWLILFDUVH

FRQ ODV HPRFLRQHV� WRPDU GLVWDQFLD GH pVWDV SDUD HYDGLU PRYLPLHQWRV LQWHUQRV GH VXIULPLHQWR� (VWR

HV XQ SDVR IXQGDPHQWDO SUHYLR D OD VLJXLHQWH VHVLyQ HQ OD TXH VH HQIUHQWDUi HO GRORU EXVFDQGR

HOLPLQDU HO VXIULPLHQWR�

/D SUiFWLFD IRUPDO� DGLFLRQDOPHQWH D OR TXH VH VXJLULy HQ OD VHVLyQ DQWHULRU� LQFOXLUi OD GH

PLQGIXOQHVV VHQWDGRV ± HPRFLRQHV� $ FRQWLQXDFLyQ� VH SURSRQGUi XQD SUiFWLFD LQIRUPDO TXH

SUHWHQGH DSR\DU \ DILDQ]DU HO HVWDGR GH PLQGIXOQHVV GH FDGD SDUWLFLSDQWH� /D SUiFWLFD LQIRUPDO GH

HVWD VHPDQD WLHQH FRPR REMHWLYR FXOWLYDU XQ DFHUFDPLHQWR FRQVFLHQWH KDFLD ODV HPRFLRQHV XVDQGR

HO DFUyQLPR 5$,1� XQD ~WLO KHUUDPLHQWD SDUD HQWHQGHU OD QDWXUDOH]D HItPHUD GH ORV SDWURQHV

HPRFLRQDOHV WDO FRPR VL IXHUDQ IOXFWXDFLRQHV FOLPiWLFDV� 5$,1 VLJQLILFD 5HFRQRFLPLHQWR ±

$FHSWDFLyQ ± ,QYHVWLJDFLyQ ± 1R LGHQWLILFDFLyQ� 6H OHV VROLFLWD D ORV SDUWLFLSDQWHV TXH FXDQWDV

YHFHV OHV VHD SRVLEOH GXUDQWH HO GtD� VH GHWHQJDQ \ QRWHQ VX HVWDGR HPRFLRQDO�

6HVLyQ � ± 3UiFWLFD GH PLQGIXOQHVV ± GRORU \ VXIULPLHQWR� (O WHPD TXH DTXt LQWHUHVD HV OD

FRQFHSFLyQ GH GRORU \ VXIULPLHQWR� 'HVGH PL SHUVSHFWLYD� HO GRORU HV LQHYLWDEOH� HV SDUWH GH OD YLGD

GH WRGR VHU KXPDQR� VLQ HPEDUJR� HO VXIULPLHQWR QR� (O VXIULPLHQWR HV OD QHJDFLyQ GHO GRORU� YLVWR
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GHVGH RWUD SHUVSHFWLYD� HV OD QR�DFHSWDFLyQ GHO GRORU� (Q PL H[SHULHQFLD HVWR VH RULJLQD HQ HO PLHGR

D VHQWLU HO GRORU SRUTXH QRUPDOPHQWH QRV LGHQWLILFDPRV FRQ pVWH \ FDXVD VXIULPLHQWR� /D RSFLyQ HV

YHU HO GRORU� UHFRQRFHUOR� VHQWLUOR� SHUR QR LGHQWLILFDUPH FRQ pVWH� VDEHU TXH \R QR VR\ HO GRORU \

SRGHU GHFLGLU TXp DFWLWXG WRPDU DQWH pO SDUD DFWXDU HQ FRQJUXHQFLD� $O DFHSWDUPH

LQFRQGLFLRQDOPHQWH \ VHU HPSiWLFR FRQPLJR PLVPR� SXHGR VHU FRPSDVLYR \ DFWXDU SDUD OLEUDUPH

GHO VXIULPLHQWR� 7RGDV ODV VHVLRQHV DQWHULRUHV VLUYHQ GH XQ FLPLHQWR VyOLGR SDUD HQIUHQWDU HO GRORU

SVLFROyJLFR \�R ItVLFR TXH H[SHULPHQWDQ ODV SHUVRQDV HQ UHODFLyQ FRQ OD (0�

(Q HVWH PRPHQWR� D ORV SDUWLFLSDQWHV� VH OHV SUHVHQWDQ DOJXQDV GHILQLFLRQHV FRQWHPSRUiQHDV

GH PLQGIXOQHVV \ VH OHV LQYLWD D GHVDUUROODU VX GHILQLFLyQ SURSLD� &RQVLGHUR LPSRUWDQWH TXH FDGD

SHUVRQD VH DGXHxH FRPSOHWDPHQWH GH VX GHILQLFLyQ SDUD TXH VX FRPSURPLVR FRQ OD SUiFWLFD VH YHD

IRUWDOHFLGR� &RQ HVWH HMHUFLFLR WDPELpQ SRGUi JHQHUDUVH XQ LQWHUFDPELR TXH� VXVWHQWDGR HQ HO QR

MX]JDU \ UHVSHWDU TXH VH KD GHVDUUROODGR� XQLUi PiV DO JUXSR�

$ FRQWLQXDFLyQ� VH SURSRQH FRPR SUiFWLFD IRUPDO TXH FDGD SDUWLFLSDQWH HOLMD DTXHOOD TXH

FRQVLGHUH PiV EHQHILFLRVD SDUD pO HQ HO PRPHQWR GH UHDOL]DUOD� /D SUiFWLFD LQIRUPDO SHUVLJXH

LQFXOFDU ORV IXQGDPHQWRV QHFHVDULRV SDUD GLVFHUQLU� GXUDQWH HO GtD� OD DFWLWXG TXH YD D WRPDU OD

SHUVRQD DQWH ORV HYHQWRV TXH VH SUHVHQWHQ� 'HSHQGLHQGR GH OR TXH HVWp H[SHULPHQWDQGR OD SHUVRQD�

SRGUi SDUDU \ UHFRQRFHU VLQ ³HQJDQFKDUVH �́ VLQ HPLWLU MXLFLRV� ORV SHQVDPLHQWRV� ODV VHQVDFLRQHV \

ODV HPRFLRQHV HQ HVH PRPHQWR� (QWRQFHV WRGR HVWR OR FRQIURQWDUi FRQ VL JHQHUD PiV DPRU HQ VX

YLGD� YLpQGROR GHVGH OD FRPSDVLyQ� \ GHFLGLUi TXp DFWLWXG WRPDU SDUD FRQWLQXDUi VX DFWLYLGDG�

6HVLyQ � ±5HVXPHQ \ FLHUUH� 6H UHDOL]D XQD YLVLWD EUHYH D ODV DFWLYLGDGHV TXH VH UHDOL]DURQ

GXUDQWH HO FXUVR� VH H[SRQHQ ODV H[SHULHQFLDV SURSLDV GH FDGD SDUWLFLSDQWH \ WRGRV ORV SUHVHQWHV

GDQ UHWURDOLPHQWDFLyQ� $O FRQFOXLU HVWD DFWLYLGDG� VH OHV SURSRQH FRQWLQ~HQ HIHFWXDQGR OD SUiFWLFD

IRUPDO TXH PiV OHV OODPH FDGD GtD \ TXH GXUDQWH XQD VHPDQD UHDOLFHQ OD SUiFWLFD LQIRUPDO GH VRQUHtU
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SDUD UHODMDU OD WHQVLyQ HQ ORV P~VFXORV� TXH DGHPiV VLUYH FRPR HMHUFLFLR HO UHJDODUVH XQD FDULFLD H

LQFUHPHQWDU VX FRPSDVLyQ� (Q HVWH PRPHQWR� ORV SDUWLFLSDQWHV FXHQWDQ FRQ ODV KHUUDPLHQWDV SDUD

FRQWLQXDU OD SUiFWLFD \ SRWHQFLDOPHQWH SXHGHQ FRQWLQXDU HO KiELWR GH XVDU PLQGIXOQHVV HQ VX

UHODFLyQ FRQ OD (0�

$O FRQFOXLU OD ~OWLPD VHVLyQ GHO FXUVR GH PLQGIXOQHVV VH DSOLFDUi HO 0$$6 \ VH HIHFWXDUiQ

HQWUHYLVWDV GH VDOLGD VHPLHVWUXFWXUDGDV� (O REMHWLYR GH KDFHUOR HV SDUD FRPSDUDU ORV UHVXOWDGRV� GH

FDGD XQR GH ORV SDUWLFLSDQWHV� FRQ ORV TXH VH REWXYLHURQ HQ ODV HQWUHYLVWDV SUHYLDV DO LQLFLR GH ODV

VHVLRQHV GH ORV JUXSRV GH HQFXHQWUR \ HQ HO 0$$6 DO LQLFLR GHO FXUVR GH PLQGIXOQHVV� FRQ HO ILQ

GH HYDOXDU HO LPSDFWR GH pVWDV HQ FDGD SHUVRQD�

$VSHFWRV eWLFRV

/Ht D ORV SDUWLFLSDQWHV HO FRQVHQWLPLHQWR LQIRUPDGR ± $QH[R � \ VROLFLWp OD ILUPD GH FDGD

XQR GH HOORV� (O GRFXPHQWR LQLFLD FRQ XQD LQYLWDFLyQ D SDUWLFLSDU HQ HO SURWRFROR� VH H[SOLFD GH TXp

FRQVWD� DVSHFWRV LPSRUWDQWHV GH OD LQYHVWLJDFLyQ� LWLQHUDULR \ FRQWLQ~D FRQ XQD FDUWD GH

FRQVHQWLPLHQWR TXH HQIDWL]D OD JUDWXLGDG GHO FXUVR� ODV UHVSRQVDELOLGDGHV \ OD SDUWLFLSDFLyQ

YROXQWDULD GH FDGD SHUVRQD�
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&$3Ë78/2 �� 5HVXOWDGRV

6H UHDOL]DURQ ODV HQWUHYLVWDV LQLFLDOHV� 'HVSXpV GHO SULPHU DQiOLVLV VH HQFRQWUDURQ GLHFLRFKR

FDWHJRUtDV �� FDWHJRUtDV HQ FRP~Q SDUD ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ ORV

IDPLOLDUHV�FXLGDGRUHV� VRQ ODV VLJXLHQWHV�

�� $FHSWDFLyQ�

�� &DULxR�

�� &RUDMH�

�� 'HSHQGHQFLD�

�� 'HVHR GH OOHJDU D XQ PHMRU OXJDU�

�� 'RORU�

�� (VWUpV�

�� (YDVLyQ�

�� )LORVRItD GH YLGD�

��� 0LHGR�

��� 3HUFHSFLyQ GH LQFRQJUXHQFLD GH RWURV�

��� 3HUFHSFLyQ GH OD UHDOLGDG�

��� 3UHRFXSDFLyQ�

��� 5HFRQRFLPLHQWR GH VtQWRPDV�

��� 5HVLJQLILFDFLyQ�

(Q SDUWLFXODU� SDUD ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 HQFRQWUDPRV � DGLFLRQDOHV�

�� ,QFUHPHQWR GH DWHQFLyQ D SDUWLU GH GLDJQyVWLFR GH (0�

�� 3HUGyQ�

�� 5HODMDFLyQ�
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3DUD VXV IDPLOLDUHV�FXLGDGRUHV HQFRQWUDPRV � DGLFLRQDOHV�

�� &RPSDVLyQ�

�� &XOSD�

(VWDV FDWHJRUtDV SRVWHULRUPHQWH VH DJUXSDURQ HQ PHWDFDWHJRUtDV TXH SHUPLWHQ H[SOLFDU HO

IXQFLRQDPLHQWR GH OD SHUVRQD FRQ UHODFLyQ D OD HQIHUPHGDG� D ORV RWURV \ D VX QLYHO GH DFHSWDFLyQ�

(Q HVWH QLYHO VH UHGXMHURQ D VHLV FDWHJRUtDV�

�� 3HUFHSFLyQ GH Vt PLVPR ± VH SUHVHQWD DO GHVSOHJDUVH OD DFHSWDFLyQ GH VX UHDOLGDG� 0XHVWUD

HO QLYHO GH FRQVFLHQFLD TXH VH WLHQH GH OD H[SHULHQFLD UHODFLRQDGD FRQ ORV VtQWRPDV GH OD

(0 \� HQ HO FDVR GH ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0� OD UHVLJQLILFDFLyQ TXH OD SHUVRQD

HODERUD FRPR UHVSXHVWD D ORV LPSDFWRV VRPiWLFRV� SVLFROyJLFRV \ HVSLULWXDOHV TXH VH

SUHVHQWDQ HQ VX YLGD�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

WĞƌĐĞƉĐŝſŶ�
ĚĞ�Ɛş�
ŵŝƐŵŽ

WĞƌĐĞƉĐŝſŶ�ĚĞ�
ůĂ �ƌĞĂůŝĚĂĚ

�ĐĞƉƚĂĐŝſŶ�D�Ͳ
ZĞƐ ŝŐŶŝĨŝĐĂĐŝſŶ
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�� (VSLULWXDOLGDG ± (QJORED DVSHFWRV GH OD ILORVRItD GH YLGD HQ VX UHODFLyQ FRQ OD WUDVFHQGHQFLD�

OD UHVLJQLILFDFLyQ GH HYHQWRV \ VX DFHSWDFLyQ TXH SHUPLWH LQWHJUDUORV HQ OD YLGD GH OD

SHUVRQD \� HQ SDUWLFXODU SDUD ORV IDPLOLDUHV�FXLGDGRUHV� OD H[SHULHQFLD GH FRPSDVLyQ�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

�ƐƉŝƌŝƚƵĂůŝĚĂĚ

&ŝůŽƐŽĨşĂ�ĚĞ�
ǀŝĚĂ

ZĞƐ ŝŐŶŝĨŝĐĂĐŝſŶ

�ĐĞƉƚĂĐŝſŶ

&ͬ��Ͳ
�ŽŵƉĂƐŝſŶ
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�� 5HODFLyQ FRQ OD HQIHUPHGDG ± VH UHILHUH DO UHFRQRFLPLHQWR GH ORV VtQWRPDV \ OD PDQHUD GH

DERUGDUORV ± \D VHD FRQ PHGLFDPHQWRV� GLHWD� ILVLRWHUDSLD� SVLFRWHUDSLD� HQWUH RWURV ± OD

UHVLJQLILFDFLyQ GH ORV HYHQWRV UHODFLRQDGRV GLUHFWDPHQWH FRQ OD (0 TXH EULQGD OD

RSRUWXQLGDG GH LGHQWLILFDU \ GDU VHQWLGR D OD YLGD PLVPD GH OD SHUVRQD GLDJQRVWLFDGD \ HO

HMHUFLFLR GH DFFLRQHV FRPSDVLYDV SRU SDUWH GH ORV IDPLOLDUHV�FXLGDGRUHV�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

ZĞůĂĐŝſŶ�
ĐŽŶ�ůĂ�

ĞŶĨĞƌŵĞĚĂĚ

&ŝůŽƐŽĨşĂ�ĚĞ�
ǀŝĚĂ

ZĞƐŝŐŶŝĨŝĐĂĐŝſŶ&ͬ��Ͳ
�ŽŵƉĂƐŝſŶ
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�� 5HVSXHVWD HPRFLRQDO ± VH FRPSRQH SRU HO DEDQLFR GH HPRFLRQHV TXH H[SHULPHQWD OD

SHUVRQD TXH DEDUFD HO PLHGR� HO GRORU� HO FRUDMH� OD SUHRFXSDFLyQ� HO HVWUpV� HO FDULxR \�

GHVGH HO DVSHFWR YROLWLYR� HO GHVHR GH OOHJDU D XQ PHMRU OXJDU� HQ SDUWLFXODU OD SHUVRQD

GLDJQRVWLFDGD DxDGH OD UHODMDFLyQ� HO SHUGyQ� PLHQWUDV TXH VX IDPLOLDU�FXLGDGRU SXHGH OOHJDU

D H[SHULPHQWDU FXOSD�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

ZĞƐƉƵĞƐƚĂ�
ĞŵŽĐŝŽŶĂů

�ŽůŽƌ

�ĂƌŝŹŽ

�ŽƌĂũĞ

�ĞƐĞŽ�ĚĞ�
ůůĞŐĂƌ�Ă�ƵŶ�
ŵĞũŽƌ�ůƵŐĂƌ

�ƐƚƌĠƐ

DŝĞĚŽ

WƌĞŽĐƵƉĂĐŝſŶ

&ͬ��Ͳ �ƵůƉĂ

�D�Ͳ WĞƌĚſŶ

�D�Ͳ
ZĞůĂũĂĐŝſŶ
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�� 3HUFHSFLyQ GH ORV RWURV ± LQFOX\H OD YDORUDFLyQ D ORV FRPHQWDULRV UHFLELGRV SRU WHUFHURV� OD

SHUFHSFLyQ GH LQFRQJUXHQFLD HQ HO iPELWR ODERUDO� DVt FRPR OD IDOWD GH DFWLWXGHV HPSiWLFDV

\ GH HQWHQGLPLHQWR SRU RWURV \� HQ HO FDVR SDUWLFXODU GH ODV SHUVRQDV GLDJQRVWLFDGDV� HO

LQFUHPHQWR GH DWHQFLyQ HQ OD LQWHUDFFLyQ FRQ OD IDPLOLD R SHUVRQDV FHUFDQDV ± HQ SDUWLFXODU

GHVSXpV GHO GLDJQyVWLFR GH (0�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

WĞƌĐĞƉĐŝſŶ�
ĚĞůŽƐ�ŽƚƌŽƐ

WĞƌĐĞƉĐŝſŶ�ĚĞ�ůĂ�
ƌĞĂ ůŝĚĂĚ

WĞƌĐĞƉĐŝſŶ�ĚĞ�
ŝŶĐŽŶŐƌƵĞŶĐŝĂ�

ĚĞ�ŽƚƌŽƐ

�D�Ͳ /ŶĐƌĞŵĞŶƚŽ�
ĚĞ�ĂƚĞŶĐŝſŶ�Ă �

ƉĂƌƚŝ ƌ�ĚĞ�
ĚŝĂŐŶſƐƚŝĐŽ�ĚĞ�

�D
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�� 5HODFLyQ FRQ ORV RWURV ± VH GHWHUPLQD SRU OD GLQiPLFD UHODFLRQDO GLUHFWD TXH VH WLHQH FRQ

RWUDV SHUVRQDV FRPR SXHGH VHU OD GHSHQGHQFLD GH IDPLOLDUHV� E~VTXHGD GH PHQRU

GHSHQGHQFLD \ HVWDEOHFLPLHQWR GH OtPLWHV� DOJXQDV WHQGHQFLDV D HYDGLU WRFDU WHPDV

UHODFLRQDGRV FRQ OD (0 SRU SURFXUDU HO FXLGDGR GH ORV RWURV� ODV DFWLWXGHV TXH VH JHQHUDQ

UHODFLRQDGDV FRQ OD DFHSWDFLyQ GH ODV FRQGLFLRQHV GDGDV SRU OD (0� OD DFWLWXG FRPSDVLYD

GHO IDPLOLDU�FXLGDGRU� DVt FRPR OD QHFHVLGDG GH FRPXQLFDFLyQ DVHUWLYD DO HQIUHQWDU DOJXQRV

VtQWRPDV \ ODV DFWLWXGHV GH RWUDV SHUVRQDV YDORUDGDV FRPR DJUHVLYDV R SDFtILFDV \

PRWLYDGRUDV�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

ZĞůĂĐŝſŶ�
ĐŽŶ�ůŽƐ�
ŽƚƌŽƐ

WĞƌĐĞƉĐŝſŶ�
ĚĞ�ůĂ�ƌĞĂůŝĚĂĚ

�ĐĞƉƚĂĐŝſŶ

�ŽůŽƌ

�ĞƉĞŶĚĞŶĐŝĂ

�ǀĂƐŝſŶ

&ͬ��Ͳ
�ŽŵƉĂƐŝſŶ
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,OXVWUDFLyQ� ���'LDJUDPD� GH�&RPSRVLFLyQ� GH�0HWDFDWHJRUtDV

)XHQWH� HODERUDFLyQ SURSLD�
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(VWDV � PHWDFDWHJRUtDV H[SOLFDQ SRU Vt PLVPDV HO IXQFLRQDPLHQWR GH OD (0 \ ORV VtQWRPDV

SDUD ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ SDUD VXV IDPLOLDUHV�FXLGDGRUHV� ,QWHUSUHWDGDV D OD OX]

GH ORV FRQVWUXFWRV GHO '+&3� FRQJUXHQFLD� HPSDWtD \ $3,� OHV GDQ XQ QXHYR VLJQLILFDGR \

IXQFLRQDPLHQWR FRPR VH H[SRQH D FRQWLQXDFLyQ�

&RQJUXHQFLD

/D &RQJUXHQFLD OD LQWHJUDQ� OD SHUFHSFLyQ GHO Vt PLVPR� OD UHODFLyQ FRQ OD HQIHUPHGDG� OD

UHVSXHVWD HPRFLRQDO� OD SHUFHSFLyQ GH ORV RWURV \ OD UHODFLyQ FRQ ORV RWURV� 'H OR TXH VH GHGXFH

TXH� HO QLYHO GH LQFRQJUXHQFLD HV PHQRU FXDQGR OD SHUFHSFLyQ GH Vt PLVPR QR HVWi GLVWRUVLRQDGD�

DGHPiV KD\ XQ DXWRFXLGDGR \ OD YDORUDFLyQ GH ORV FRPHQWDULRV GH WHUFHURV HV VHFXQGDULD D OD SURSLD�

0LHQWUDV PiV LPSRUWDQFLD VH OH Gp D OD RSLQLyQ GH RWURV DFHUFD GH OD HQIHUPHGDG HV PiV SUREDEOH

TXH HVWD LQIRUPDFLyQ UHSHUFXWD HQ OD FRQJUXHQFLD GH PDQHUD QHJDWLYD� DOHMDQGR SRU OR WDQWR D OD

SHUVRQD GH OD H[SUHVLyQ GH VX Vt PLVPR \ OD YLYHQFLD�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

�ŽŶŐƌƵĞŶĐŝĂ

ϭ �͘
WĞƌĐĞƉĐŝſŶ�
ĚĞ�Ɛş�ŵŝƐŵŽ

ϯ �͘ZĞůĂĐŝſŶ�
ĐŽŶ�ůĂ�

ĞŶĨĞƌŵĞĚĂĚ

ϰ �͘
ZĞƐƉƵĞƐƚĂ�
ĞŵŽĐŝŽŶĂů

ϱ �͘
WĞƌĐĞƉĐŝſŶ�
ĚĞ�ůŽƐ�ŽƚƌŽƐ

ϲ �͘ZĞůĂĐŝſŶ�
ĐŽŶ�ůŽƐ�
ŽƚƌŽƐ
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(PSDWtD

/D (PSDWtD HQWRQFHV VH FRQVWLWX\H GH OD SHUFHSFLyQ GH Vt PLVPR� OD HVSLULWXDOLGDG \ OD

UHVSXHVWD HPRFLRQDO� 3RU OR WDQWR� HO QLYHO GH HPSDWtD FUHFH FXDQGR OD SHUFHSFLyQ GH Vt PLVPR QR

HVWi GLVWRUVLRQDGD� KD\ XQ FRQWDFWR FRQ OD WUDVFHQGHQFLD \ OD UHVSXHVWD HPRFLRQDO TXH WLHQH HO

LQGLYLGXR VH PDQLILHVWD HQ FDULxR� UHFRQRFLPLHQWR GHO GRORU \ HO GHVHR GH OOHJDU D XQ PHMRU OXJDU�

$O WUDQVLWDU PiV SRU ODV HPRFLRQHV GH PLHGR� WULVWH]D \ HQRMR� SRU WHPDV DFHUFD GH OD HQIHUPHGDG�

HV PiV SUREDEOH TXH HVWD LQIRUPDFLyQ UHSHUFXWD HQ OD HPSDWtD GH PDQHUD QHJDWLYD� LQFRUSRUDQGR

H[SUHVLRQHV GH OiVWLPD TXH VH DOHMDQ GH XQD FRPSDVLyQ GHVHDEOH� TXH DFWLYD D OD SHUVRQD HQ VX

GHVHR JHQXLQR GH DFDEDU FRQ HO VXIULPLHQWR GHO RWUR \ DFHUFDUVH D OD H[SHULHQFLD ³FRPR VĹ IXHUD

HO RWUR�

,OXVWUDFLyQ� �

)XHQWH� HODERUDFLyQ SURSLD�

�ŵƉĂƚşĂ

ϭ͘�WĞƌĐĞƉĐŝſŶ�
ĚĞ�Ɛş�ŵŝƐŵŽ

Ϯ͘�
�ƐƉŝƌŝƚƵĂůŝĚĂĚ

ϰ͘�ZĞƐƉƵĞƐƚĂ�
ĞŵŽĐŝŽŶĂů
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$FHSWDFLyQ 3RVLWLYD ,QFRQGLFLRQDO

/D DFHSWDFLyQ SRVLWLYD LQFRQGLFLRQDO �$3,� HVWi FRPSXHVWD SRU� OD SHUFHSFLyQ GHO Vt PLVPR�

OD SHUFHSFLyQ GH ORV RWURV \ OD UHODFLyQ FRQ ORV RWURV� 6L VH SUHVHQWD XQD SHUFHSFLyQ SRVLWLYD \

FRKHUHQWH GHO Vt PLVPR� OD SHUFHSFLyQ GH ORV RWURV HQ FXDQWR D VX FRQJUXHQFLD \ OD UHODFLyQ FRQ ORV

RWURV VH IXQGDPHQWD HQ OD DFHSWDFLyQ GH VX UHDOLGDG \� HQ HO FDVR GH IDPLOLDUHV�FXLGDGRUHV� PXHVWUDV

GH FRPSDVLyQ HQWRQFHV VH PDQLIHVWDUi XQ FUHFLPLHQWR HQ OD $3,�

,OXVWUDFLyQ� ��

)XHQWH� HODERUDFLyQ SURSLD�

�ĐĞƉƚĂĐŝſŶ�
WŽƐŝƚŝǀĂ�

/ŶĐŽŶĚŝĐŝŽŶĂů

ϭ͘�
WĞƌĐĞƉĐŝſŶ�

ĚĞ�Ɛş�
ŵŝƐŵŽ

ϱ͘�
WĞƌĐĞƉĐŝſŶ�

ĚĞ�ůŽƐ�
ŽƚƌŽƐ

ϲ͘�ZĞůĂĐŝſŶ�
ĐŽŶ�ůŽƐ�
ŽƚƌŽƐ
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,OXVWUDFLyQ� ����'LDJUDPD� GH�LQWHUUHODFLyQ� H�LQWHJUDFLyQ� GH�ODV� DFWLWXGHV� DFWXDOL]DQWHV��
FRQJUXHQFLD�� HPSDWtD� \�$3,

)XHQWH� HODERUDFLyQ SURSLD�

�ŽŶŐƌƵĞŶĐŝĂ

ϭ͘
WĞƌĐĞƉĐŝſŶ

ĚĞ Ɛş
ŵŝƐŵŽ

ZĞůĂĐŝſŶ
ĐŽŶ ůĂ

ĞŶĨĞƌŵĞĚĂĚ

ϰ͘
ZĞƐƉƵĞƐƚĂ
ĞŵŽĐŝŽŶĂů

ϱ͘
WĞƌĐĞƉĐŝſŶ
ĚĞ ůŽƐ ŽƚƌŽƐ

ϲ͘ ZĞůĂĐŝſŶ
ĐŽŶ ůŽƐ
ŽƚƌŽƐ

�ŵƉĂƚşĂ

ϭ͘
WĞƌĐĞƉĐŝſŶ
ĚĞ ƐşŵŝƐŵŽ

�ƐƉŝƌŝƚƵĂůŝĚĂĚ

ZĞƐƉƵĞƐƚĂ
ĞŵŽĐŝŽŶĂů

�ĐĞƉƚĂĐŝſŶ
WŽƐŝƚŝǀĂ

/ŶĐŽŶĚŝĐŝŽŶĂů
WĞƌĐĞƉĐŝſŶ

ĚĞ Ɛş
ŵŝƐŵŽ

WĞƌĐĞƉĐŝſŶ
ĚĞ ůŽƐ ŽƚƌŽƐ

ZĞůĂĐŝſŶ
ĐŽŶ ůŽƐ
ŽƚƌŽƐ
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(0�

(Q HO FDVR GH (0� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ��� �� \ ���� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ��� �� \ ��� �1LYHO Pi[LPR SRVLEOH� ���� ���

\ ����� (Q OD JUiILFD VH QRWD XQ FUHFLPLHQWR QHJDWLYR HQ WRGDV ODV DFWLWXGHV� VREUH WRGR HQ $3,� $O

FRQIURQWDUOR FRQ OD HQWUHYLVWD GH FLHUUH \ ORV FRPHQWDULRV HQ ODV ~OWLPDV VHVLRQHV HV LPSUHFLVR

SRUTXH Vt VH SUHVHQWD PD\RU FUHFLPLHQWR HQ FRQJUXHQFLD GDGRV VXV QLYHOHV GH DFHSWDFLyQ�

UHVSXHVWDV HPRFLRQDOHV \ VX UHODFLyQ FRQ OD (0�

*UiILFD � 5HVXOWDGRV SDUD (0� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD

IDPLOLDUHV�FXLGDGRUHV HQ HO TXH HYDO~DQ D ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 ± $QH[R ��

(0� PDQLIHVWy VX LQWHUpV \ HO GHVHR GH SDUWLFLSDU DFWLYDPHQWH GHVGH HO SULQFLSLR� )DOWy D

XQD VHVLyQ GH JUXSR GH HQFXHQWUR \ D WUHV VHVLRQHV GHO FXUVR GH PLQGIXOQHVV� 6H PRVWUy DELHUWD

GHVGH OD IDVH GH ORV JUXSRV GH HQFXHQWUR \ PDQLIHVWy TXH HV UHDO TXH OH ³FXHVWD PXFKR WUDEDMR

KDEODU VREUH WHPDV TXH UHDOPHQWH GXHOHQ �́

(Q OD HQWUHYLVWD LQLFLDO H[SUHVR� ³« SDUD Pt HO HVWUpV HV HVWDU SUHRFXSDGD� HVWDU WRGD

FRPSXQJLGD GHO WUDEDMR R µ[¶ FRVDV� HVR WDPELpQ VLHQWR TXH IXH HO GHWRQDQWH GH HVWR �́ $O

ϴϲ ϴϭ

ϭϯ
ϭ

ϴϯ ϳϴ

ϭϭ
ϰ

�KE'Zh�E�/� �DW� d 1� � W/

�Dϭ

�ŶƚƌĂĚĂ ^ĂůŝĚĂ
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GLVWLQJXLUOR UHDOL]y FDPELRV� FRPSDUWH� ³« OH EDMp GRV UD\LWDV D PL FDUiFWHU SRUTXH \R VHQWt TXH

IXH SDUWH GH PL HQIHUPHGDG �«� PL HVWUpV� SRUTXH VR\ PX\ REVHVLYD �́

(O LPSDFWR GH OD (0 HV UHDO \ VH SXHGH DSUHFLDU FODUDPHQWH HQ OD VLWXDFLyQ HPRFLRQDO�

³$ YHFHV SLHQVR Vt� PH GHSULPH� SRU GHFLU� YR\ D ODV WHUDSLDV� SRUTXH Vp TXH HV

EXHQR� SHUR HQ FLHUWD PDQHUD PH GHSULPH SRUTXH YHR D PLV FRPSDxHURV \ GLJR�

µ4Xp VLJXH GH HVWR¶� SRUTXH VL VXSXHVWDPHQWH OOHYR PHGLR DxR FRQ HVWR� SHUR FRPR

PL HVSRVR PH GLFH� µ<R \D WH YHtD TXH HVWDEDV PDO GHVGH DQWHV� DxRV DWUiV¶� \ GLJR�

µ6HUi TXH \R PH SRQJD DVt¶� (VR GH QR PRYHUPH PiV� TXHGDUPH HQ VLOOD GH UXHGDV�

FRQ XQ EDVWyQ� SXHV FRPR GLFHQ VLPH GD� GHER GH DFHSWDUOR FRPR WDO� FRPR FXDQGR

PH OR GLMR OD GRFWRUD �«� SRUTXH QR VDEtD TXp HUD HVR GH OD HVFOHURVLV� µTXp HV HVR�

GRFWRUD¶� \R OH SUHJXQWp� PH GLMR TXH� µ(V XQD HQIHUPHGDG GHJHQHUDWLYD

LQIODPDWRULD TXH WH YD D LU GHWHULRUDQGR� DVt VL HVWXYLHUDV PDO� FRPR FXDQGR VH

URPSH XQ KXHVR¶� £D\ FKLUULRQHV�� \R QXQFD KDEtD RtGR HVR«´

$O LQLFLR OH UHFHWDURQ ,QWHUIHUyQ� SHUR IXH WDQ IXHUWH OD H[SHULHQFLD FRQ ORV HIHFWRV

VHFXQGDULRV TXH GHFLGLy QR PHGLFDUVH� HV FODUD FXDQGR GLFH� ³<R QR PH SLHQVR SRQHU TXtPLFRV�

WRGR QDWXUDO´ \ FRPSDUWH TXH VH DSR\D HQ XQ OLEUR�

³« PH SXVH D YHU RWUDV FRVDV� PH SXVH D OHHU HO /LEUR GH OD 6DOXG� PH JXVWD OHHU

HVH OLEUR GH OD VDOXG� TXH HV FRQ SXUD DJXD� IUXWD \ YHUGXUDV� <R YR\ KDFHU HVR�

SRUTXH \R YLPL HQIHUPHGDG� HQ HO OLEUR HVWi� \ GLFH FyPR KDFHU FRPSUHVDV GH DJXD

IUtD� ORGR� EDxRV �FRPR WURQFR� FRPR VL QRV HPEDOVDPDUDQ OD FDEH]D� FRQ SXUD

DJXD IUtD \ GLJR� \R PH VLHQWR DVt� KDVWD GRQGH OOHJXH´�

&RQ HO WLHPSR VH KD LGR PRYLHQGR GH DFWLWXGHV GH SUHRFXSDFLyQ SRU ORV RWURV D YHUGDGHUDV

DFWLWXGHV FRPSDVLYDV� HVWR VH SXHGH REVHUYDU FXDQGR H[SUHVD TXH OH GLFHQ� ³(0� ¢FyPR HVWiV"



��

¢FyPR WH VLHQWHV" %LHQ� QR WH SUHRFXSHV� YDPRV ELHQ«´ \ HOOD PLVPD KD PRGLILFDGR VX DFHSWDFLyQ

\ UHODFLyQ FRQ OD (0 FRPR VH SXHGH QRWDU FXDQGR FRPSDUWH� ³« D YHFHV SLHQVR TXH QR OR WHQJR�

D YHFHV SLHQVR TXH QR� PH VLHQWR WDQ ELHQ� GH UHSHQWH VH PH ROYLGD TXH WHQJR HVR �́ ,QFOXVLYH

PHQFLRQD� ³1R OH GR\ WDQWD LPSRUWDQFLD D HVWDUPH £D\� HV TXH PH YR\ D VHQWLU DVt� �«� SRUTXH GH

WDQWR TXH UHK~\R D HVR PiV YR\ DKt� 7UDWR GH VREUHOOHYDU DVt ODV FRVDV �́

3DUD OD IDVH GH JUXSRV GH HQFXHQWUR� HO SULPHU GtD OOHJy XQ SRFR WDUGH� SHUR VH LQFRUSRUy

DFWLYDPHQWH� DXQTXH D OD VHJXQGD VHVLyQ QR SXGR OOHJDU Vt VH LQFRUSRUy D ODV GRV VLJXLHQWHV� $O

FLHUUH GH OD WHUFHUD VHVLyQ H[SUHVy TXH HQ OD VLJXLHQWH FRPSDUWLUtD DOJR PX\ tQWLPR \ DVt VXFHGLy�

HVWR KDEOD GHO QLYHO GH VHJXULGDG SVLFROyJLFD SHUFLELGR� 7DPELpQ FRPSDUWLy TXH HQ HO JUXSR ³VDFDV

\ FRPR TXH WH FXUDV �́ (Q OD ~OWLPD VHVLyQ FRPXQLFy�

³<R VHQWt TXH PH VDQp SRU GHFLU SDUWH� ¢QR" QR WRWDOPHQWH SRUTXH SDUD HVR KD\

TXH HVWDU PiV� PiV� PiV WUDEDMDQGR HQ HVWR� SHUR Vt VLHQWR TXH VDQp� FRPSDUWR SRU

GHFLU DVt� PLV H[SHULHQFLDV R GH HOORV ODV VX\DV \ GH HVR \R DSUHQGR \ GLJR £DK� 3XV

HVWR ¢QR" WHQJR TXH DSOLFDU HVWR R GHER GH KDFHU HVWR R OR RWUR� SHUR \R VLHQWR TXH

HO VDFDU HQWUH PiV OR VDTXHPRV� PiV FRPR TXH VDQD WX DOPD� VDQD WX PHQWH \ PH

VLHQWR OLEHUDGD� FRPR OLEHUDGD Vt� \ FRPR GLFH pO� W~ QR HUHV OD PLVPD Vt HVWi DTXt

WX SDUHMD´�

&RPR UHVXOWDGR GH SDUWLFLSDU HQ HO SURWRFROR� (0� SHUFLEH TXH DOJXQRV DVSHFWRV HQ VX YLGD

KDQ FDPELDGR� GLFH� ³+H QRWDGR TXH VR\ PiV FRQWURODGD� FRPR TXH SLHQVR DQWHV GH DFWXDU� VR\

PHQRV LPSXOVLYD �«� PH OR KDQ GLFKR� ¢QR" R\H (0� FRPR TXH DKRUD HUHV FRPR PX\ SDFLHQWH�

�«� QR Vp� \R QR PH YHR D Pt� SHUR Vt KH VHQWLGR HVH FDPELR �́ 7DPELpQ KD QRWDGR XQD GLIHUHQF LD

HQ OD IRUPD HQ TXH VH UHODFLRQD FRQ OD (0� \ OR H[SUHVD�
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³&DPELy� SRUTXH DQWHV� DVt FRPR TXH HVWDED \R FRQFHQWUDGD HQ PL HQIHUPHGDG� ¢Vt

PH HQWLHQGHV" &RQFHQWUDGD GHFtD \R WHQJR HVWR� \D QR SXHGR KDFHU HVWR� \D QR

SXHGR KDFHU HO RWUR� \D QR SXHGR MXJDU� FKLQ \ PH GHSULPtD� Vt SHUR FXDQGR \R

HPSHFp FRQ ODV SOiWLFDV �«� \R HPSHFp D VHQWLU HVH FDPELR� ¢VL PH HQWLHQGHV" <R

WHQJR TXH KDFHU HVWR� \R WHQJR TXH KDFHUOR� DVt KH VHQWLGR \R HVH FDPELR� PH KH

DFRVWXPEUDGR� FRPR GLFHQ� D WHQHU HVWR �«� DFHSWDGR �́

$XQTXH \D OR KDEtD YLVOXPEUDGR DQWHV� GHVSXpV GH LQLFLDU VX SDUWLFLSDFLyQ HQ HO SURWRFROR

UHJUHVy DO HTXLSR GH IXWERO TXH KDEtD GHMDGR� H[SRQH� ³0H LPSXOVy PiV HO RtUORV� HO RtU D (0�� D

(0� �«�PH LPSXOVD D PRYHUPH� KDFHU HMHUFLFLR \ Vp TXH HVR PH KD GDGR PHMRUHV UHVXOWDGRV TXH

WRGDYtD OD PHGLFLQD DOWHUQDWLYD� GH YHUGDG� GH YHUGDG �́
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(0�

(Q HO FDVR GH (0� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ��� �� \ ���� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ��� �� \ ��� �1LYHO Pi[LPR SRVLEOH� ���� ���

\ ����� $~Q \ FXDQGR ORV QLYHOHV GH FRQJUXHQFLD \ HPSDWtD PXHVWUDQ XQ FUHFLPLHQWR QHJDWLYR� DO

FUX]DU OD LQIRUPDFLyQ FRQ ODV HQWUHYLVWDV WDQWR GH VDOLGD GH ORV JUXSRV GH HQFXHQWUR FRPR OD GH

VDOLGD GH WRGR HO SURWRFROR VH REVHUYD TXH SXHGH HVWDU SUHVHQWH XQ VHVJR HQ OD SHUVSHFWLYD UHIOHMDGD

HQ HO LQVWUXPHQWR GDGR TXH HO FUHFLPLHQWR HQ (0� LPSDFWD GLUHFWDPHQWH D VX FXLGDGRU HQ XQ

FRQWH[WR TXH SUHVHQWD SRVLELOLGDGHV GH IDOWD GH REMHWLYLGDG SRU QLYHOHV GH HVWUpV YDULDEOHV \

GLVSHUVLyQ SRU DFWLYLGDGHV SURIHVLRQDOHV SURSLDV GH OD SHUVRQD� (0� VH SHUFLEH FRPR XQD SHUVRQD

TXH KD VXSHUDGR DVSHFWRV GHO ³GHEHU KDFHU �́ HV PiV DXWpQWLFD FRQ HOOD PLVPD \ FRPHQ]y D GHMDU

HPHUJHU DOJXQRV GH VXV YHUGDGHURV VHQWLPLHQWRV� HQ SDUWLFXODU FRQ ODV SHUVRQDV PiV DOOHJDGDV�

*UiILFD � 5HVXOWDGRV SDUD (0� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD

IDPLOLDUHV�FXLGDGRUHV HQ HO TXH HYDO~DQ D ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 ± $QH[R ��

(0� SDUWLFLSy DFWLYDPHQWH GHVGH HO SULQFLSLR \ DVLVWLy D WRGRV ORV JUXSRV GH HQFXHQWUR� 6H

PRVWUy DELHUWD D OD FRPXQLFDFLyQ FRQ ORV RWURV PLHPEURV GHO JUXSR� PDQLIHVWy TXH QR KDEtD WHQLGR

ϵϭ ϵϯ

ϭϮ
ϯ

ϵϬ ϴϴ

ϭϮ
ϯ

� KE' Z h �E �/� �DW �d 1 � �W /

�DϮ
�ŶƚƌĂĚĂ ^ĂůŝĚĂ
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DQWHV XQ HVSDFLR GH HQFXHQWUR FRPR HO TXH VH SURSLFLy HQ HVWD LQYHVWLJDFLyQ \ TXH QR OH JXVWDED LU

D OD $VRFLDFLyQ GH (0 GH 3XHEOD� DxDGLy� ³« D Pt PH GHSULPH PXFKR� DSDUWH GH WRGR OR TXH PH

GHSULPH� YHU TXH OD JHQWH VH SRQJD PDÓ � /D LQFRQJUXHQFLD PDQLILHVWD SRU HO ODGR HPRFLRQDO VH YH

FXDQGR GLFH� ³+D\ YHFHV TXH WHQJR PiV TXH UHFDtGDV WHQJR HVWDGRV HPRFLRQDOHV GHPDVLDGR

IXHUWHV� HQWUR HQ GHSUHVLyQ� VROHGDG«´ \ VH KDQ SUHVHQWDGR VLWXDFLRQHV OtPLWH FRPR ³KDFH � DxRV�

R VHD� FXDQGR WHQtD HO SLH FKXHFR \ VHQWtD TXH PH DSUHWDEDQ OD JDUJDQWD� DKt GLMH� µ<D QR TXLHUR

YLYLU� R VHD SDUD TXH TXLHUR TXH PL KLMR PH VLJD YLHQGR DVt� PDO¶� \ OXHJR GH YHU FRPR

WHUPLQDEDQ«´

&RPR VXFHGLy FRQ (0�� FXDQGR (0� LQLFLy HO WUDWDPLHQWR FRQ LQWHUIHUyQ HVWH FDXVy

UHDFFLRQHV VHFXQGDULDV PX\ IXHUWHV� \ GLFH� ³(O LQWHUIHUyQ QR PH FD\y ELHQ� HV OD FRVD PiV WHUULEOH

TXH WH SXHGDV LPDJLQDU �́ (0� SURFXUD ODV FRVDV QDWXUDOHV OR TXH FRQVLGHUD VDQR� DXQTXH (0� Vt

VH LQ\HFWD WRGRV ORV GtDV XQ PHGLFDPHQWR� 1RV FRPHQWD TXH DO HQIUHQWDU OD (0� ³0DQWHQHU OD

PHQWH RFXSDGD� D Pt PH KD VHUYLGR �«� OHMRV GH VHQWLUPH PDO \R PH SRQJR HQ OD FDEH]D TXH QR

PH VLHQWR PDO� PH SRQJR PHWDV SRUTXH \R QR PH TXLHUR VHJXLU VLQWLHQGR PDÓ �

'HVGH OD HQWUHYLVWD LQLFLDO VH SUHVHQWD XQD QHFHVLGDG GH DFRPSDxDPLHQWR \ UHVLJQLILFDF LyQ�

HV FODUR FXDQGR GLFH� ³« HV TXH D YHFHV KDVWD \R FUHR� \D PH OD FUHR TXH VR\ \R OD TXH HVWR\ PDO´

(VWR VH UHODFLRQD GLUHFWDPHQWH FRQ VX H[SHULHQFLDFLyQ GH ODV FXDWUR VHVLRQHV GH JUXSR GH HQFXHQWUR

FXDQGR FRPHQWD� ³£6ttt� ODV HPRFLRQHV ODV VDFDV� ¢QR"� ORV HQRMRV \ HVR HV SDGUH� \ WH HVWiQ« PH

HVFXFKDURQ \ VH ORV DJUDGH]FR \� R VHD� D YHFHV HO TXHGDUWH FDOODGD \ JXDUGDUWH HVDV FRVDV WH KDFHQ

PXFKR GDxR� HVR HVWi SDGUH� HVR PH KD JXVWDGR PXFKR �́ (VH HVSDFLR OH SHUPLWLy VHQWLUVH

DFRPSDxDGD� VHQWLUVH HVFXFKDGD \ HQWHQGLGD� DOJR TXH TXHGy FODUR FXDQGR FRPHQWy� ³/XHJR PH

HQFLHUUR \ PH SRQJR D OORUDU VROLWD �«� 'H TXp VLUYH TXH HVWpQ WRGR HO WLHPSR VL QR VDEHQ OR TXH

WH SDVD� $O FRQWUDULR� HV DUJJJKKKK �́ $O SRGHU H[WHUQDU VXV HPRFLRQHV VH OLEHUD GHO GDxR TXH HVWDV
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OH KDFHQ DO UHSULPLUODV� FRVD TXH KDFtD \ OR FRPSDUWLy HQ OD SULPHUD UHXQLyQ� ³0H UHSULPR PXFKR

HQ PLV HPRFLRQHV �́ \ HQWRQFHV SXHGH LQLFLDU HO SURFHVR GH UHVLJQLILFDFLyQ GH RWURV DVSHFWRV GH VX

YLGD SRUTXH \D KD UHVLJQLILFDGR RWURV FRQ DQWHODFLyQ� FRPR FXDQGR KDEOD GH OD (0 UHILULHQGR TXH�

³7H KDFH VHU PiV VHQVLEOH \ SXHGHV GDUWH FXHQWD GH OD YLGD� GH OR TXH LPSRUWD OD YLGD �́

(0� SHUFLEH TXH VX YLGD KD FDPELDGR FRPR UHVXOWDGR GH SDUWLFLSDU HQ HO SURWRFROR HQ TXH

VLHQWH WUDQTXLOLGDG \ PD\RU FRQILDQ]D \ YDORU HQ HOOD PLVPD� ([SUHVD TXH DXQ \ FXDQGR Vt KDEtD

DFHSWDGR� OD YHUGDG HV TXH HVWDED HQ ³QHJDWLYD GH OD (0 �́ HOOD FRQILDED HQ TXH KDEtD XQD

SRVLELOLGDG GH TXH QR IXHUD (0 SHUR ORV ~OWLPRV UHVXOWDGRV GH ORV HVWXGLRV PpGLFRV �³OD FLHQFLD´

FRPR HOOD VH UHILHUH D HVWRV� FRQILUPDQ TXH Vt HV� DKRUD VX UHODFLyQ FRQ OD (0 HV PHMRU� OH GD ³HO

YDORU´ TXH HVWD WLHQH HQ VX YLGD \ D VXV OLPLWDQWHV \ GLFH� ³(VR HVWi ELHQ SDGUH �«� GH QHJDUOD D

DKRUD VHU DPLJD GH OD (0 �«� DKRUD VL OD SXHGR DFHSWDU �«� Vt OD WHQJR� DFHSWR TXH OD WHQJR� SHUR

KH HVWDGR ELHQ \ WHQJR OD FRQILDQ]D HQ TXH YR\ D VHJXLU ELHQ �«� PH HVWR\ FXLGDQGR� SDUD HVWDU

ELHQ� HV UHODMDQWH �́

([SHULPHQWy FDPELRV HQ VXV UHODFLRQHV \ H[SRQH� ³(O GHFLU ODV FRVDV� HO VHQWLUPH OLEHUDGD�

HO QR DFHSWDU FRVDV TXH \R QR TXLHUR� HO SRQHU PLV SURSLRV OtPLWHV� (VR PH KD D\XGDGR D WHQHU

FRQILDQ]D HQ Pt \ HVR HV *5$1'(´ \ HVSHFLILFD SRU TXp DKRUD OD HVFXFKDQ PiV ODV SHUVRQDV�

³9HQ PL FDPELR� \D QR HVWR\ VXIULHQGR WRGR HO WLHPSR� 2 VHD� \D QR VXIUR� VLPSOHPHQWH DFHSWR OR

TXH HV FDGD TXLHQ �́ ([SOLFD TXH VX WHPRU HQ ODV UHODFLRQHV \ FRQ OD (0 HUD TXHGDUVH VROD \ DxDGH�

³3HUR KH DSUHQGLGR TXH� DXQ FXDQGR SXGLHUD HVWDU VROD HQ XQ IXWXUR� QR YR\ D HVWDU VROD SRUTXH

VLHPSUH YD D KDEHU TXLpQ PH DFRPSDxH� \D VHD XQD HQIHUPHGDG R SHUVRQDV TXH HVWiQ D PL

DOUHGHGRU� QXQFD QDGLH HVWi VROR� < HVR PH HQVHxy PXFKR� SRUTXH QR VR\ PDOD SHUVRQD� 2 VHD� \

GH HVR WDPELpQ PH GL FXHQWD� R VHD� HO YDORU TXH \R GHER WRPDUPH D Pt PLVPD �«� FUHR TXH WRPp

FRQILDQ]D \ YDORU �́ $O WHQHU FRQILDQ]D HQ Vt PLVPD \D QR VLHQWH TXH HVWi PDO DO GHFLU ³QR �́ H LQFOX\H
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HQ UHODFLyQ FRQ VXV LQWUR\HFWRV� ³« VLHPSUH GHEHV GH REHGHFHU� GHEHV GH FUHHU� GHEHV DFHSWDU WRGR�

WRGR� WRGR SRU ORV GHPiV« £1R� £(VR \D QR� < TXLWDUWH HVDV FRVDV \ WDPELpQ HO WHQHU WX SURSLD

GHFLVLyQ \R FUHR TXH HVWi PHMRU �́ &RQ UHVSHFWR D OD GHSHQGHQFLD TXH YLYtD GLFH TXH VLHQWH FRPR

TXH VH VXSULPLy WRGD� D OR TXH DxDGH� ³< WDPELpQ PH KD D\XGDGR D SRQHUPH PiV DFWLYLGDGHV \

UHWRV D PL YLGD� R VHD� SXHGR FDPLQDU PiV� SXHGR KDFHU FRVDV GLIHUHQWHV \ HVR PH YD D D\XGDU D QR

FHQWUDUPH QDGD PiV HQ OD GHSHQGHQFLD GHO TXH TXLHUD HVWDU QDGD PiV DO ODGR GH DOJXLHQ� QR� DKRUD

SXHGR WDPELpQ WHQHU GLIHUHQWHV DFWLYLGDGHV \ QDGD SDVD� < HVR PH OLEHUy �«� \ VL SDVD DOJR� SXHV

£TXp SDVH� $Vt HV OD YLGD� HV DFHSWDU TXH ODV FRVDV SDVHQ �́

$O GtD VLJXLHQWH DO FLHUUH GHO SURWRFROR HQYLy XQ PHQVDMH HQ HO TXH GHFtD� ³(VWiV �� VHPDQDV

PH VHQWt HQ FDVD� 1R KD\ SDODEUDV SDUD HVFULELU WRGR HO FDPELR \ IH HQ Pt� HV FRPR YROYHU GH XQ

YLDMH GH LQFRQVFLHQFLD �́
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(0�

(Q HO FDVR GH (0� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ��� �� \ ��� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ��� �� \ ��� �1LYHO Pi[LPR SRVLEOH� ���� ���

\ ����� &ODUDPHQWH VH SXHGH REVHUYDU FUHFLPLHQWR HQ WRGDV ODV DFWLWXGHV� GHVWDFDQGR HQ

FRQJUXHQFLD� 'H ODV HQWUHYLVWDV GH FLHUUH WDPELpQ VH SXHGH GHWHUPLQDU TXH HO FUHFLPLHQWR HV UHDO�

(0� VH SHUFLEH FRPR XQD SHUVRQD TXH KD VXSHUDGR DVSHFWRV GH GHSHQGHQFLD� VXIULPLHQWR� PXHVWUD

PD\RU DXWHQWLFLGDG \ FRPHQ]y D GHMDU HPHUJHU DOJXQRV GH VXV YHUGDGHURV VHQWLPLHQWRV�

SUHVHQWDQGR XQD UHODFLyQ PiV GLUHFWD HQWUH OR TXH H[SUHVD TXH VLHQWH \ OR TXH UHDOPHQWH VLHQWH�

*UiILFD � 5HVXOWDGRV SDUD (0� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD

IDPLOLDUHV�FXLGDGRUHV HQ HO TXH HYDO~DQ D ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 ± $QH[R ��

(0� SDUWLFLSy DFWLYDPHQWH GHVGH HO SULQFLSLR� (VWXYR DXVHQWH HQ XQD VHVLyQ GH JUXSR GH

HQFXHQWUR \ HQ WUHV VHVLRQHV GHO FXUVR GH PLQGIXOQHVV� DXQTXH DVLVWLy D OD UHSRVLFLyQ GH GRV GH

HOODV� 6H PRVWUy DELHUWD HQ OD HQWUHYLVWD LQLFLDO� DXQTXH XQ SRFR UHVHUYDGD DO LQLFLDU ORV JUXSRV GH

HQFXHQWUR� &DGD VHVLyQ IXH DEULpQGRVH PiV \ PiV D OD FRPXQLFDFLyQ FRQ ORV RWURV PLHPEURV GHO

JUXSR�
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'HVSXpV GH YDULRV DxRV GH VtQWRPDV� TXH HOOD \ DOJXQRV UHODFLRQDEDQ FRQ HVWUpV \ SRU OD

UHDOLGDG GH TXH HQ 0p[LFR QR HV WDQ IUHFXHQWH OD (0 ± SRU OR TXH VDEHPRV SRFR DO UHVSHFWR� OD

GLDJQRVWLFDURQ� (O SHULRGR IXH IXHUWH \ VH GLHURQ LPSDFWRV TXH FDXVDQ LQFRQJUXHQFLDV� (VWDV

VLWXDFLRQHV VH SUHVHQWDURQ� SRU HMHPSOR� FXDQGR QRV FRPHQWD�

³(Q OD HPSUHVD QRV GDEDQ FXUVRV GH YDORUHV� YDORUHV KXPDQRV� SHUR DKRUD PH GD

ULVD� PH GD ULVD �«� PH DFXHUGR TXH HVD YH] FXDQGR \R OH GLMH DO GH UHFXUVRV OR

TXH WHQtD� SRUTXH WDPSRFR VDEtD OR TXH HUD� DVt PH H[KLELy �«� PH HPSH]DURQ D

WLUDU PHQVDMHV� µ9HJHWDO� RMDOi WHPXHUDV¶� R VHD« FXUVRV GH YDORUHV� ¢VH LPDJLQD"

0H DJDUUDURQ IHR� SHUR DVt HV« SHUR DVt« SHUR DVt HV« DVt HV´�

(0� FRPSDUWH TXH QR GLVWLQJXH ODV VLWXDFLRQHV HQ ODV TXH VH SUHVHQWD XQ EURWH GH (0� ³<D

HV SDUWH GH Pt� DKRULWD HVWR\ HQ XQ EURWH \ \D« \D QR ORV GLVWLQJR� \D SDUD PL HV QRUPDO �́ 7DPELpQ

VH SXHGH LGHQWLILFDU XQD GLVRFLDFLyQ HQ DVSHFWRV HPRFLRQDOHV FXDQGR FRPSDUWLy� ³1R Vp SRU TXp

�«� HVWD VHPDQD QR PH SDUp GH OD FDPD �́ 3RU RWUR ODGR� VH SUHVHQWDQ VLWXDFLRQHV GH GHSHQGHQFLD�

(0� PHQFLRQD� ³/H GLJR D PL PDPi� µ<R VLQ XVWHGHV QR Vp TXp« PH PXHUR¶ �«� VR\ OD ~QLFD

PXMHU \ HVWXYH PX\ DSHJDGD D HOORV� VLJR DSHJDGD HOORV� \ HVWH� VRQ PL YLGD HOORV� MXQWR FRQ PLV

KLMRV �YR] TXHEUDGD� �́ $XQTXH Vt WLHQH FODURV DOJXQRV DVSHFWRV FRPR FXDQGR GLFH� ³¢6H YDOH FDHU"

&ODUR TXH VH YDOH FDHU� ¢6H YDOH GHVFDQVDU" &ODUR TXH VH YDOH VHQWLUVH PDÓ �

$O KDEODU GH VX UHODFLyQ FRQ RWURV H[SUHVy� ³$PLJRV FDVL QR WHQJR� SHUR OD YHUGDG� Vt WHQJR

FRPSDxHURV� DPLJRV XQR R GRV SHUVRQDV� QR« DOJXQRV PH HFKDQ iQLPRV� \D VDEH pFKDOH JDQDV�

SHUR \D OHV H[SOLFR TXp HV� SHUR QR OR HQWLHQGHQ� QR OR HQWLHQGHQ \ HVWH« QR OR YDQ D HQWHQGHU �́

&XDQGR FRQFOX\y OD FXDUWD VHVLyQ GHO JUXSR GH HQFXHQWUR H[WHUQy�

³<R WUDtD PXFKR GRORU� R VHD PXFKR� PXFKR� EDVWDQWH� PH VHQWt PX\ FRPSUHQGLGD�

R VHD� EDVWDQWH� D OR PHMRU \R OR H[SUHVR� SHUR QR OR HQWLHQGHQ� \ DFi \R VHQWt TXH
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Vt PH HQWHQGLHURQ� R VHD \R� D YHFHV� KD\ JHQWH TXH WH GLFHQ� ¢TXp WLHQHV" R DOJR

DVt� QR OR HQWLHQGHQ� QR OR FRPSUHQGHQ \ XVWHGHV Vt OR FRPSUHQGLHURQ� Vt OR

HQWHQGLHURQ� R VHD� Vt PH HQWHQGLHURQ� OR VLQWLHURQ MXQWR FRQPLJR \ HVR D Pt PH

HQFDQWy´�

< FRQFOX\H� ³7RGRV WHQHPRV GRORU� SHUR WDPELpQ GHQWUR GHO GRORU WLHQHV TXH VDOLU� R VHD�

GHILQLWLYDPHQWH VLHPSUH HVWDU DKt� QR� SRUTXH QR YDV D HVWDU DKt� PH YR\ FRQWHQWD� IHOL]� WUDQTXLOD�

HQ SD]� OLJHUD �́

&RPR UHVXOWDGR GH SDUWLFLSDU HQ HO SURWRFROR� (0� SHUFLEH TXH VX YLGD KD FDPELDGR HQ

PXFKRV DVSHFWRV� FRPR ORV PiV UHOHYDQWHV LGHQWLILFD VHU PHMRU SHUVRQD� GLFH� ³&UHFt PXFKR FRPR

SHUVRQD �«� VR\ PiV VHQVLEOH« Vt« PXFKR PiV VHQVLEOH �«� VR\ PiV ERQGDGRVD �́ WDPELpQ

H[SOLFD TXH OH FRVWDED UHFRQRFHUVH� H[SUHVDU FyPR HUD� SRUTXH OR VLJQLILFDED FRPR HJRtVPR \

DUURJDQFLD� SHUR DKRUD OR UHVLJQLILFy \ OR H[SUHVD DVt� ³6LQ VHU SUHWHQFLRVD� DKRUD Vt \D PH SXHGR

UHFRQRFHU �́ SRU RWUR ODGR UHILHUH TXH DKRUD VH UHODFLRQD FRQ OD (0 FRPR VL IXHUD VX KHUPDQD� DQWHV

OORUDED PXFKR DO UHVSHFWR� SHUR DKRUD \D QR OR KDFH� ,QFOXVLYH KDFH XQRV GtDV� OD GRFWRUD OH FRPHQWy

TXH OD HQIHUPHGDG HQ VX FDVR YD DYDQ]DQGR PX\ UiSLGR� TXH HVWi PX\ DFWLYD \ HOOD H[SUHVD TXH VH

VLQWLy WUDQTXLOD DO UHFLELU OD QRWLFLD� TXH QR VLQWLy DQJXVWLD R HVWUpV \ TXH GLMR� ³%XHQR� 'LRV� HVWi

ELHQ� VLJXH FRQ WX WUDWDPLHQWR \ DGHODQWH� ¢3DUD TXp PH YR\ D DQJXVWLDU" �«� \D QR PH GXHOH �«�

HV PiV� QR KH OORUDGR´ \ FRPSDUWH TXH OH WUDQVPLWH VX WUDQTXLOLGDG D VX PDGUH�

(0� SHUFLEH DKRUD TXH VXV SDGUHV� KLMRV \ KHUPDQRV HVWiQ WUDQTXLORV FRQ UHVSHFWR D OD (0�

DXQTXH D VX HVSRVR WRGDYtD OH FXHVWD \ HOOD OH GLFH� ³7UDQTXLOR� R VHD� YHPH� R VHD� \R QR OORUR� \R

QR HVWR\ VXIULHQGR� 2 VHD� VL \R QR VXIUR� OD TXH OR WLHQH� HQWRQFHV ¢SRU TXp VXIUHV" 1R WLHQH FDVR

TXH W~ VXIUDV �«� HO TXH VXIUH HUHV W~� \R QR YHPH �́ $O SUHJXQWDUOH GH OD GHSHQGHQFLD TXH
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H[SHULPHQWDED FRQ UHVSHFWR D VXV KLMRV \ SDGUHV PHQFLRQD TXH \D QR GLFH� ³6LQ HOORV PH PXHUR´�

VLQR TXH DKRUD GH HOORV DSUHQGH \ TXH� ³6RQ SDUWH GH� WRGRV VRQ SDUWH GH �́

$O GtD VLJXLHQWH DO FLHUUH GHO SURWRFROR HQYLy XQ PHQVDMH HQ HO TXH GHFtD� ³« JUDFLDV SRU

HQVHxDUPH D 9,9,5 QR SHQVDU HQ HO PDxDQD VLQR HQ HO SUHVHQWH OD YLGD HV PDUDYLOORVD HVWD HQ Pt

TXH DFWLWXG TXLHUR HMHUFHU HQ HOOD«´
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(0�

(Q HO FDVR GH (0� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ��� �� \ ���� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ��� �� \ ��� �1LYHO Pi[LPR SRVLEOH� ���� ���

\ ����� 6H REVHUYD FUHFLPLHQWR HQ FRQJUXHQFLD \ HQ $3,� PLHQWUDV TXH HO QLYHO GH HPSDWtD VH

PDQWLHQH HVWDEOH� 'H ORV UHVXOWDGRV \ HQWUHYLVWDV GH VDOLGD VH LQILHUH TXH (0� UHVLJQLILFy DOJXQRV

DVSHFWRV HQ VX YLGD� VREUH WRGR UHODFLRQDGRV FRQ GHSHQGHQFLD� H[SUHVLyQ GH HQRMR \ HQ OD UHODFLyQ

FRQ RWURV� 6yOR HQ RFDVLRQHV VH SHUFLEH TXH KD\ LQFRQJUXHQFLD HQWUH ODV LGHDV \ VHQWLPLHQWRV TXH

H[SUHVD \ OR TXH UHDOPHQWH SLHQVD \ VLHQWH�

*UiILFD � 5HVXOWDGRV SDUD (0� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD

IDPLOLDUHV�FXLGDGRUHV HQ HO TXH HYDO~DQ D ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 ± $QH[R ��

(0� SDUWLFLSy DFWLYDPHQWH GHVGH HO SULQFLSLR� $WHQGLy D WRGDV ODV VHVLRQHV GHO SURWRFROR�

6H PDQLIHVWy VLQFHUR \ DELHUWR D OD FRPXQLFDFLyQ FRQ ORV RWURV PLHPEURV GHO JUXSR� ([WHULRU L]y

TXH QR KDEtD WHQLGR DQWHV XQ HVSDFLR GH HQFXHQWUR FRPR HO TXH VH SURSLFLy HQ HVWD LQYHVWLJDFLyQ \

VH PRVWUy HQWXVLDVPDGR FRQ WRGDV ODV DFWLYLGDGHV SURSXHVWDV�
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/D (0 WUDMR WUDQVIRUPDFLRQHV VLJQLILFDWLYDV D OD YLGD GH (0�� pO OR FRPSDUWH HQ OD

HQWUHYLVWD LQLFLDO�

³< SXHV UHDOPHQWH PL YLGD QR HV OD TXH \R KDEtD SHQVDGR FXDQGR HVWDED PiV FKLFR�

FXDQGR WHQtD ������� DxRV� UHDOPHQWH SXHV WRGDV PLV H[SHFWDWLYDV GH YLGD� SXHV

FDPELDURQ XQ SRFR ����� \R TXp PiV KXELHUD TXHULGR� HVWH� WHQHU KLMRV� 3HUR SDUD

HPSH]DU HV XQ WHPD TXH OD YHUGDG D Pt QR PH JXVWD SRU OD FDOLGDG� ¢QR" �«�

LPDJtQDWH SHUGHUWH PRPHQWRV SDGUtVLPRV FRQ WXV KLMRV� 3XHV QR� UHDOPHQWH SXHV

QR PH JXVWDUtD´�

7DPELpQ VH SUHVHQWDURQ RWURV LPSDFWRV VRFLDOHV� PH FRPSDUWH� ³&XDQGR UHJUHVp GHO SULPHU

EURWH� UHJUHVp FRQ XQD UHDOLGDG GLIHUHQWH� HUD OD HVFXHOD GH OD XQLYHUVLGDG� ODV FRVDV TXH HPSH]DURQ

D GHFLU GH Pt� REYLDPHQWH Vt WH DWDFDQ� VL FRPR TXH £DDDDJJJJU� �́ (YHQWXDOPHQWH HVWR OOHYy D

UHVLJQLILFDFLRQHV FRPR OR LQGLFD� ³1R OH JXDUGR UHQFRU D OD JHQWH� QR PH JXVWD JXDUGDU

VHQWLPLHQWRV IHRV �́ 7DPELpQ SHUFLEH� ³$ YHFHV GD OD VHQVDFLyQ GH TXH WH YXHOYHV XQD FDUJD SDUD

ODV SHUVRQDV �́ 3RU RWUR ODGR� UHFRQRFH VX VLVWHPD GH DSR\R� ³/D YHUGDG HV TXH HO DSR\R JUDQGH HV

PL PDPi� 5HDOPHQWH� GLJR� WRGRV DSR\DQ� SHUR PL PDPi HV PL EDVWyQ´ \ DJUHJD XQD VLWXDFLyQ HQ

OD TXH OR DSR\y VX KHUPDQLWR� ³/D VHJXULGDG� OD FDOPD GH TXH pO PH GLMHUD TXH WRGR HVWDED ELHQ

�«� Vt WH LQ\HFWDQ HQHUJtD �́ 3HUFLER TXH VH TXLHUH GLVWDQFLDU GH OD GHSHQGHQFLD FRQ VX PDPi�

UHFRQRFH�

³+DFH GtDV SODWLTXp FRQ HOOD \ OH GLMH� µ<R QR Vp TXp SDVDUtD� 'LJR� KD\ TXH HVWDU

SUHSDUDGRV SDUD WRGDV ODV FRVDV� SRUTXH GLJR� \R QR Vp TXp SDVDUtD SRUTXH VL WH

YDV W~ VH YD WRGR DO FDUDMR¶� < QR VRODPHQWH SRU Pt� VLQR SRUTXH UHJUHVy� PL SDSi�

SXHV PL SDSi WUDEDMD HQ HO '�)�� YD \ YLHQH� 'H DKt GH UHSHQWH YLHQH SRUTXH WLHQH

TXH WUDEDMDU HQ HO '�)� 0L KHUPDQD SXHV HVWi HQ VX WUDEDMR \ VX QRYLR SXHV OH TXLWD
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PXFKR WLHPSR� HVDV GRV FRVDV� < OXHJR HO QLxR� HO QLxR FRQ HO TXH HVWR\ PX\

DSHJDGR� HQWRQFHV LPDJtQDWH� HV OD FDVD� HV HO QLxR� HV YHUPH D Pt WDPELpQ� 'LJR�

HQWRQFHV QR Vp� KD\ TXH WHQHU FRPR TXH XQ SODQ GH HPHUJHQFLD \ KD\ TXH SODWLFDUOR

SRUTXH HVWi ELHQ SODWLFDU HVWDV FRVDV´�

$OJXQDV LQFRQJUXHQFLDV KDQ GHWRQDGR OD PDQLIHVWDFLyQ GH VtQWRPDV UHODFLRQDGRV FRQ OD

(0� FRPR OR H[SUHVD� ³« PH SDVDQ D YHFHV FRVDV� 7H OR GLMH� HO ³EURWHFLWR´ TXH PH GLR KDFH �

PHVHV� HV SRU �«� DQGDU IXPDQGR� DQGDU HVWUHVDGR� DQGDU VLQ FRPHU� DQGDU PDOSDViQGRPH� OD

YHUGDG� 'LJR� \ Vt KD\ FRPR TXH WHQJR TXH HVWDU FRQVFLHQWH� R VLHPSUH WHQJR TXH HVWDU FRQVFLHQWH�

GH TXH SXHV HVWi DKt� 2 VHD� OD WHQJR OHMRV� SHUR Vp TXH HVWi DKt́ � $XQTXH� SRU RWUR ODGR� PDQWLHQH

XQD DFWLWXG SRVLWLYD� UHFDOFD HQ HO JUXSR� ³(V LPSRUWDQWH LQ\HFWDU XQ SRFR GH DOHJUtD D ODV FRVDV

TXH HVWiQ VXFHGLHQGR �«� HV YHUOH HO ODGR DJUDGDEOH D WRGR� DXQTXH WH HVWp OOHYDQGR HO FDUDMR �́

$O ILQDOL]DU HO JUXSR GH HQFXHQWUR GLMR� ³3ODWLFDED TXH UHDOPHQWH HVWR HV XQ PX\ EXHQ

HMHUFLFLR� TXp EXHQR DEULUVH \ SODWLFDU FRQ JHQWH TXH HV VHPHMDQWH D WL �«� FUHR TXH HV ERQLWR

SODWLFDU FRQ LJXDOHV� FRQ YHUVLRQHV VHPHMDQWHV �«� HV LPSRUWDQWH� SRUTXH FDGD TXLpQ KDEOy HQ HVWH

HMHUFLFLR �«� HQ � VHPDQDV� KDEODPRV VLQ TXH QDGLH QRV HVWXYLHUD YLHQGR \ HVR HV PX\ ULFR �«�

6t� Vt WLHQHV TXH JXDUGDU FLHUWDV UHVHUYDV SDUD QR GDxDU WDPELpQ D ODV RWUDV SHUVRQDV �́

$O FRQFOXLU VX SDUWLFLSDFLyQ HQ HO SURWRFROR� (0� SHUFLEH FDPELRV HQ DOJXQRV DVSHFWRV GH

VX YLGD� \ FRPHQWD�

³+H SRGLGR VDQDU �«� \D QR HVWR\ WDQ FDOLHQWH� GH VDQJUH FDOLHQWH� \D OR WHQJR PiV

IUtR� PiV PHGLGR \ HVR HVWi SDGUH SRUTXH \D QR KDJR GDxR� SRUTXH KDFtD GDxR� 7DO

YH] D Pt QR� EXHQR WDPELpQ PH KDFtD GDxR� SRUTXH HO HQRMR HV XQ VHQWLPLHQWR TXH

VH VLHQWH GH FDORU \ HQWRQFHV OXHJR� OXHJR� TXH WH HQRMDV \ HVR PH SDVDED D Pt� 7H

HQRMDV \ OR UHVLHQWHV \ HQ HVH PRPHQWR�(0� WLHQH TXH LU D VHQWDUVH SRUTXH VH VLHQWH
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PDO� SHUR DKRULWD \D HV UHODMDGR� UHODMDGR �«� QR HVWi PDO VHQWLUVH HQRMDGR� QR HVWi

PDO VHQWLUVH WULVWH VRQ HPRFLRQHV TXH QRV DFRPSDxDQ VLPSOHPHQWH KD\ TXH VDEHU

FDQDOL]DU HVDV HPRFLRQHV´�

< WDPELpQ VH UHILHUH D ODV DSRUWDFLRQHV GHO FXUVR GH PLQGIXOQHVV�

³« HV HVWDU DWHQWR D WRGR IXH OR TXH GHILQt� DVt HV FRPR OR GHILQt PL PLQGIXOQHVV�

HVWDU DWHQWR D WRGR� SHUR SXHV IXH XQ LQFHQWLYR TXH FUHR TXH WH FRPHQWp OD SULPHUD

YH] TXH HO SULYLOHJLR TXH WHQHPRV GH QRVRWURV KDFHU ODV FRVDV� SRUTXH HV XQ

SULYLOHJLR FDPLQDU� REVHUYDU QRV SHUPLWH PXFKDV FRVDV� \D HQIRTXp PXFKR PiV ODV

FRVDV� SXHV \D KDJR ODV FRVDV LJXDO GH GHWHQLGDV SHUR \D SUHVWR PiV DWHQFLyQ D

FDGD XQD GH PLV DFWLYLGDGHV \ HVR HV DOJR PX\ ULFR� HV DOJR PiJLFR� HV DOJR TXH

SRFRV VH SXHGHQ GDUVH HO OXMR´�

&RPSDUWH TXH OD UHODFLyQ FRQ OD (0 FRQWLQ~D VLHQGR DSDFLEOH� PHQFLRQD� ³6HJXLPRV HQ OD

PLVPD VLQWRQtD� HOOD HVWi DKt� \R HVWR\ DTXt� QDGLH VH PHWH FRQ QDGLH� MDMDMDMDMD �«� UHDOPHQWH QR

SXHGR GHFLU KD PHMRUDGR R KD HPSHRUDGR� WHQHPRV XQ SDFWR� XQ SDFWR GH FDEDOOHURV� TXH QDGLH

SDVD HVD OtQHD �́ $OJR TXH UHVXOWD SRVLWLYR HV HO FDPELR HQ ODV UHODFLRQHV FRQ ORV GHPiV�

³« D YHFHV HV GLItFLO ODV UHODFLRQHV FRQ RWUDV SHUVRQDV SRUTXH WX LGHDOL]DV FRVDV

GH ODV SHUVRQDV� SHUR SXHV QR VLHPSUH YDV D HVSHUDU FRVDV GH HVDV SHUVRQDV SRUTXH

FDGD TXLHQ WLHQH GLIHUHQWHV SHQVDPLHQWRV� HPRFLRQHV� GLIHUHQWHV FDUDFWHUHV \

GHPiV� SHUR DKRUD DSUHQGt D VREUHOOHYDUOR PXFKR� GH YHUGDG� SHUR PXFKR PiV�

SRUTXH (0� \D QR HV WDQ H[SORVLYR� GH YHUGDG TXH �(0� UHVSLUD SURIXQGDPHQWH�

UHVSLUD´�

$O WRFDU HO WHPD GH OD UHODFLyQ FRQ VX KHUPDQLWR FRPHQWD� ³6LHPSUH� QXHVWUD UHODFLyQ

VLHPSUH KD VLGR PX\ EXHQD \ REYLDPHQWH \R VLHPSUH WUDWR GH GHMDUOH HQVHxDQ]D ¢QR" SRUTXH PH
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SUHRFXSD VX SRUYHQLU� FUHR TXH OH KH WUDWDGR GH UHSOLFDU XQ SRFR GH ODV WpFQLFDV R GH ODV SUiFWLFDV

TXH KHPRV WHQLGR� HQWRQFHV SXHV WUDWD XQ SRFR GH SRQHU PiV DWHQFLyQ \ HVR HVWi ERQLWR �́ (0�

SUHVHQWD XQD DFWLWXG PiV FRPSDVLYD�

&RQ UHVSHFWR D OD GHSHQGHQFLD TXH H[SXVR HQ HO LQLFLR GHO SURWRFROR DKRUD FRPHQWD� ³(Q

HO FDVR GH PLV SDSiV« PiV UHODMDGR� Vt PH KH UHODMDGR� FUHR TXH WLHQH TXH SDVDU OR TXH WLHQH TXH

SDVDU� SUHRFXSDUPH SXHV QR \ SXHV PL KHUPDQR SXHV \D� SXHV \D« FUHR TXH QR OR KH YLVWR VXGDU

MDMDMD� HQWRQFHV� FUHR TXH QR KH« GLJR SXV LJXDO µWHQGUi TXH VHU OR TXH WHQJD TXH VHU¶� PH GDUtD

PXFKD SHQD� SHUR SXHV«´



��

)&�

(Q HO FDVR GH )&� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ���� ��� \ ���� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ���� ���� ��� �QLYHO Pi[LPR SRVLEOH� ����

��� \ ����� (V HYLGHQWH HO FUHFLPLHQWR HQ FRQJUXHQFLD \ $3,� DXQTXH GHFUHFLy OD HPSDWtD� $O

FRQWUDVWDUOR FRQ OD HQWUHYLVWD GH FLHUUH WDPELpQ VH SXHGH GHWHUPLQDU TXH HO FUHFLPLHQWR HV UHDO�

)&� VH SHUFLEH FRPR XQD SHUVRQD TXH KD DXPHQWDGR VX SUHRFXSDFLyQ \ HVWR KD GLVPLQXLGR OD

SHUFHSFLyQ GH HPSDWtD SRU (0�� PXHVWUD PD\RU DXWHQWLFLGDG \ FRPXQLFy DOJXQRV GH VXV

YHUGDGHURV VHQWLPLHQWRV \ H[SHULHQFLDV PiV GRORURVDV� SUHVHQWDQGR XQD UHODFLyQ PiV GLUHFWD HQWUH

OR TXH H[SUHVD TXH VLHQWH \ OR TXH UHDOPHQWH VLHQWH�

*UiILFD � 5HVXOWDGRV SDUD )&� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD ODV

SHUVRQDV GLDJQRVWLFDGDV FRQ (0 HQ HO TXH HYDO~DQ D ORV IDPLOLDUHV�FXLGDGRUHV ± $QH[R ��

)&� SDUWLFLSy DFWLYDPHQWH GHVGH HO SULQFLSLR� DXQTXH IDOWy D XQD GH ODV VHVLRQHV GHO JUXSR

GH HQFXHQWUR \ D FXDWUR GH ODV GHO FXUVR GH PLQGIXOQHVV� 6H PRVWUy DELHUWR D OD FRPXQLFDFLyQ FRQ

ORV RWURV PLHPEURV GHO JUXSR� OH HQWXVLDVPD PXFKR SODWLFDU� H[SUHVDU VX PDQHUD GH SHQVDU \ HV

FODUR FXDQGR PHQFLRQD� ³(O VROR KHFKR GH TXH SODWLFDPRV KDFH YHU ODV FRVDV GHVGH RWUR SXQWR GH
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YLVWD �́ &RPHQWy OD UHODFLyQ WDQ HVWUHFKD TXH PDQWLHQH FRQ VX HVSRVD� ³« HV PL FRPSDxHUD� HV OR

TXH PiV TXLHUR �«� 0H DGPLUR GH PL HVSRVD� QHWD� OD TXLHUR PXFKR� HV PL YLGD� \ FXDQGR XQR

DFHSWD TXH GHVGH TXH OD FRQRFt \ GLMH� µ9R\ D HVWDU FRQWLJR¶ �́ 7DPELpQ H[SUHVy VX DFHSWDFLyQ SRU

OD (0 TXH GLDJQRVWLFDURQ D VX HVSRVD�

³<R OR DFHSWR� \R OR DFHSWR� OR DFHSWR \ OR TXH QRV WRTXH YLYLU� YR\ D HVWDU FRQ HOOD

KDVWD HO ILQDO� VL HV TXH D HOOD OH WRFD LUVH SULPHUR� QR FUHR� QR FUHR �«� SHUR

WDPELpQ WHQJR TXH DFHSWDU TXH HV OD YLGD� \ OD SULPHUD YH] TXH KDVWD OORUDQGR PH

YR\ �«� 7DPELpQ OD YLGD� \R WHQJR HQ HVH VHQWLGR� GLFH OD VLWXDFLyQ GH OD IH� IH HV

DOJR TXH FUHDV HQ OR TXH QR YHV� VLHQWDV QL WRFDV� GLUp VLQ FRQRFHU ELHQ HO VHQWLGR

GH OD SDODEUD� WHQHU IH GH TXH YD D YLYLU ORV PiV DxRV SRVLEOHV \ GH TXH \R YR\ D

HVWDU FRQ HOOD \ OD YR\ DSR\DU HQ WRGR OR TXH PiV SXHGD �«� WRGDV ODV FRVDV QR VRQ

SRUTXH Vt� WRGDV ODV FRVDV WLHQHQ XQ SRUTXp \ SDUD TXp �«� \ DKRUD OR YHR FRPR

XQD RSRUWXQLGDG GH FUHFLPLHQWR GH WRGD PL IDPLOLD´�

7DPELpQ FRPSDUWH OD UD]yQ GH SDUWLFLSDU HQ HO SURWRFROR� ³(VWDPRV DTXt WUDWDQGR GH

FRDG\XYDU D QXHVWURV HQIHUPRV D OOHYDU XQD YLGD� GHQWUR GH VX HQIHUPHGDG OR PiV QRUPDO SRVLEOH´

\ DxDGH� ³(VWDPRV DTXt FRQYHUJLHQGR HQ DOJR TXH YD D VHU SRVLWLYR� HQ HVSHFLDO SDUD HO FXLGDGR GH

QXHVWURV HQIHUPRV �́

/D PDQHUD HQ TXH )&� SHUFLELy ORV EHQHILFLRV GHO JUXSR OR H[SXVR GLFLHQGR� ³0LUHQ� OD

YHUGDG� \R PH OOHYR GH XVWHGHV YLGD �«� PH YR\ SHQVDQGR HQ VXV IRUPDV GH SHQVDU� HQ WRGR� PH

GDQ YLGD� PH GDQ FRVDV TXH KDFHU´ \ FRPSDUWH�

³<R IHOL]� IHOL] \ VREUH WRGR SRU PL HVSRVD SRUTXH HVDV FRVDV OOHJR OH SODWLFR PLUD

YDPRV D YHU� DQDOL]DU ODV FRVDV� HOOD HV ELHQ DQDOtWLFD ����� (OOD HV ELHQ DQDOtWLFD�
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SRU HVR OHV YXHOYR D UHSHWLU� HOOD PH D\XGD� HOOD PH OOHYD� HOOD HV OD TXH OOHYD PL

FDVD� HOOD HV OD TXH OOHYD ORV SDQWDORQHV� Vt VHxRU´�

)&� FRPHQWD TXH VX SDUWLFLSDFLyQ HQ HO SURWRFROR YROYLy D WRPDU FRQVFLHQFLD GH ³HV YROYHU

D WRPDUVH FyPR GHFLUWH� PiV KXPDQR� PiV KXPDQR FRQ OD JHQWH� HV Vt GDUPH FXHQWD TXH PXFKDV

YHFHV TXH PLV GHFLVLRQHV SXHV DIHFWD D PXFKD SXHV D JHQWH �«� DKRULWD HVWR\ SDUD D\XGDU D OD

JHQWH HQ OR TXH \R PiV SXHGD«´

&RPSDUWH FRQ UHVSHFWR D VX UHODFLyQ FRQ (0�� ³0L FRPSDxHUD� WUDWR GH VHU PiV

FRPSUHQVLYR FRQ HOOD� HOOD HV PL YLGD SDUD Pt� SXHV HQ OR TXH SXHGR� WUDWR GH VHU WRGDYtD PiV

WROHUDQWH«´

(Q OD UHODFLyQ FRQ VXV KLMDV WRGR QRWD TXH FRQWLQ~D FRPR DQWHV GHO SURWRFROR� VLQ HPEDUJR�

HQ OD UHODFLyQ FRQ VXV KHUPDQRV Vt SHUFLEH FRPR H[SHULPHQWD XQD DFWLWXG PiV FRQFLOLDGRUD�



��

)&�

(Q HO FDVR GH )&� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ��� ��� \ ���� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ���� ��� \ ��� �QLYHO Pi[LPR SRVLEOH� ����

��� \ ����� 6H SUHVHQWD XQ QLYHO PX\ DOWR GH $3,� DVt FRPR FUHFLPLHQWR VLJQLILFDWLYR HQ

FRQJUXHQFLD \ HPSDWtD� 'H ORV UHVXOWDGRV \ HQWUHYLVWDV GH VDOLGD VH LQILHUH TXH )&� UHVLJQLI LFy

DVSHFWRV PX\ LPSRUWDQWHV HQ VX YLGD UHODFLRQDGRV FRQ FXOSD \ VXIULPLHQWR� 6H SHUFLEH TXH KD\

PD\RU FRQJUXHQFLD HQWUH ODV LGHDV \ VHQWLPLHQWRV TXH H[SUHVD \ OR TXH UHDOPHQWH SLHQVD \ VLHQWH�

*UiILFD � 5HVXOWDGRV SDUD )&� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD ODV

SHUVRQDV GLDJQRVWLFDGDV FRQ (0 HQ HO TXH HYDO~DQ D ORV IDPLOLDUHV�FXLGDGRUHV ± $QH[R ��

)&� SDUWLFLSy DFWLYDPHQWH GHVGH HO SULQFLSLR� &RPR (0�� VH DXVHQWy HQ XQD WDUGH GH JUXSR

GH HQFXHQWUR \ HQ WUHV VHVLRQHV GHO FXUVR GH PLQGIXOQHVV� DXQTXH DVLVWLy D OD UHSRVLFLyQ GH GRV GH

HOODV� 6H PRVWUy DELHUWD D OD FRPXQLFDFLyQ FRQ ORV RWURV PLHPEURV GHO JUXSR� 0DQLIHVWy TXH QR

KDEtD WHQLGR DQWHV XQ HVSDFLR GH HQFXHQWUR FRPR HO TXH VH SURSLFLy HQ HVWD LQYHVWLJDFLyQ \ OH GLR

JXVWR SDUWLFLSDU� VREUH WRGR SRU XQD DFWLWXG FRPSDVLYD KDFLD VX KLMD� (VWR OR H[SUHVD HQ OD HQWUHYLVWD

LQLFLDO�
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³(VWDPRV PX\ FRQWHQWDV� SRUTXH PH VHQWt PX\ ELHQ HVH GtD� OH GLMH D PL HVSRVR�

£$\� YLHMR� YHQJR� SHUR ELHQ FRQWHQWD� 0H VHQWt ELHQ� SRUTXH \R ORV YHR D XVWHGHV \

ORV YHR ELHQ DQLPDGRV �«� FRPR TXH YD DFHSWDQGR \ PH GD PXFKR JXVWR DKRULWD

FXDQGR HO GtD TXH HQWUDPRV DFi� JUDFLDV� \R PH VHQWt WUDQTXLOD SRUTXH ORV YL D

XVWHGHV� HVWXGLD� PXFKDV IHOLFLGDGHV� OH HFKDQ JDQDV� \ \R OR YHR DKRULWD \ GLJR \

\R YHR PiV DQLPDGD D PL KLMD �«� <R HVSHUDED HVWR� JUDFLDV D 'LRV OR HQFRQWUp�

SRUTXH \R GHFtD \R� £D\� TXp DOJXLHQ DQLPH D PL KLMD� �«� 6t� OH GLR PXFKR JXVWR

£D\� PLUD PDPi FyPR PH WRPDURQ PXFKR HQ FXHQWD� \ D Pt LJXDO� WDPELpQ PH GLR

PXFKR JXVWR´

&RQ UHVSHFWR D OD HQIHUPHGDG TXH WLHQH VX KLMD FRPHQWD�

³(VWH� PX\ WULVWH� PX\ WULVWH� Vt SRUTXH \R GHFtD \R� SRU TXp D HOOD� SRU TXp OH WRFy

D HOOD� IXH KRUULEOH SDUD PL KLMD� Vt PH FXHVWD WUDEDMR� \ OXHJR DVt \D HQ HO GtD SXHV

FRQ OD OLPSLH]D \ WRGR VH PH SDVD� SHUR OD YHR \ Vt VLHQWR� PH FXHVWD PXFKR WUDEDMR�

OXHJR GLJR £D\ \D�� TXp OH YD D SDVDU \ DKRUD FRQ VX HQIHUPHGDG� \ Vt PH FXHVWD

DFHSWDU �«� 6t� PH KD FRVWDGR PXFKR WUDEDMR� SRUTXH \R QR OD KH GHMDGR� FXDQGR

IXLPRV \ VH HQWHUy GH VXV UHVXOWDGRV� Vt OORUy PXFKR� \ GHFtD� ³£3RU TXp� SRU TXp D

Pt� SRU TXp�� £SRU TXp IXH D Pt� SRU TXp�́ � \ \R PH DJXDQWDED \ PH VDOt� \ OORUp� QR

PH ROYLGR �«� \R GHFtD� PH KXELHUD SDVDGR PHMRU D Pt� SHUR VRODPHQWH 'LRV VDEH

�«� \R QL VLTXLHUD VDEtD GH HVWD HQIHUPHGDG´�

/D SHUFHSFLyQ TXH WLHQH GH HOOD OD FRQILHVD�

³8VWHG PH YH DKRULWD \ \R VL YHR TXH XVWHG VH ILMD HQ OR TXH OH HVWR\ GLFLHQGR� YH

TXH OH HVWR\ GLFLHQGR� TXH HVWR\ ELHQ QHUYLRVD� ELHQ FKLOORQD� \ HVR PH GD KDUWR

FRUDMH �«� \R PH FXOSR PXFKR �«� \R VLHPSUH VR\� \ VLHPSUH PH FXOSR´� 3RU RWUR
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ODGR� SUHVHQWD DOJXQRV SURFHVRV LQWHUQRV GH UHVLJQLILFDFLyQ� ³6t� Vt� Vt PH DOWHUR \

GLJR� µSRU TXp IXH� SRU TXp D Pt¶� SHUR OXHJR YHR HO VXIULPLHQWR \ GLJR� µ1R� 'LRV

SHUGyQDPH� SRUTXH VLHQGR 'LRV FyPR VXIULVWH¶� PH GXHOH� PH H[SOLFR \ GLJR� µ7~

QRV HQVHxDVWH¶ \ \D´�

< HQ ORV JUXSRV GH HQFXHQWUR FRPSDUWH� ³<R VLHPSUH PH MX]JR PXFKR´ \ UHFRQRFH� ³'H

XVWHGHV� \R Vt DSUHQGR PXFKR �«� HV IXHUWH HVWR �«� HV XQD HQIHUPHGDG GHOLFDGD �́ 6X VHQWLPLHQWR

GH VDOLGD GHO JUXSR� ³0H JXVWD� DVt FRPR DKRULWD PX\ WUDQTXLOD� �«� PH VLHQWR ELHQ �́

'H VX SDUWLFLSDFLyQ HQ HO SURWRFROR� )&� FRPHQWD TXH SHUFLEH FDPELRV HQ DOJXQRV DVSHFWRV

GH VX YLGD� FRPR� ³$QWHV KDFtD \R ODV FRVDV DXWRPiWLFDPHQWH� DKRULWD \D QR �«� 6t TXH \R PH GR\

FXHQWD \ YDORUR OR TXH PH WRFD� OR TXH QR� DGPLUR \D ODV FRVDV� KDVWD ODV JRWLWDV GH DJXD� ODV

IORUHFLWDV� ODV PLQLDWXULWDV TXH GLJR TXH QR DSUHFLD XQR´ \ FRPHQWD�

³0XFKDV JUDFLDV D 'LRV 1XHVWUR 6HxRU \ D WL� SRUTXH \R Vt SXHGR GHFLU TXH DSUHQGt

PXFKR �«� £$\� PXFKR� PXFKR SRUTXH FXDQGR \R OOHJXp DTXt VH PH IXH HQ OORUDU

�«� \D DSUHQGt PXFKR HVR� \D QR OORUR FRPR OORUp� D YHFHV Vt� SRUTXH FXDQGR OD

DFRPSDxR \ GLFHQ FRPR DKRULWD HQ HOOD TXH� HVWH� VH DOWHUy PiV VX HQIHUPHGDG� 6t

VLHQWR DVt� SHUR \D QR OORUR \ D HVR \D OH HQFXHQWUR HVWH VHQWLGR´�

7DPELpQ H[SRQH FRQ UHVSHFWR DO GRORU TXH VLHQWH SRU OD (0 TXH SDGHFH VX KLMD TXH� ³«

TXHUtD \R GRUPLU \ WHQtD \R HVR� GHVSHUWDU \ WHQtD \R HVR� \ DKRUD \D QR� \D QR� 6t� �«� OD YHR TXH

OH GXHOH� SHUR \D QR« OH SODWLFR� DVt� \ \D DSUHQGt VREUH HO GRORU� \D OD SXHGR DFRPSDxDU PiV �́

(Q OD UHODFLyQ FRQ VXV KLMRV FRPSDUWH� ³« HOORV PH YHtDQ FyPR VXIUtD \R� DMi� \ DKRUD \D

OR KDEOR GLIHUHQWH� PXFKDV YHFHV \D QL QRV DFRUGDPRV \D ELHQ GH OD HQIHUPHGDG FRPR OR WHQtDPRV´�

7DPELpQ H[SRQH TXH VX HVSRVR ODV PRWLYDED PXFKR SDUD TXH )&� DSR\DUD D (0� HQ HO SURWRFROR

SRUTXH OR YHtD FRPR DOJR PX\ SRVLWLYR \� DFHUFD GH VX HVSRVR PHQFLRQD� ³« pO QRV HQWLHQGH� QRV



��

FRPSUHQGH� QRV D\XGD� ¢TXp HV OR TXH YLHURQ" ¢TXp QHFHVLWDQ" £TXp EXHQR� KDJDQ VX WDUHD� 3RUTXH

OXHJR GLFH� µ3XV \R HVWR\ LJQRUDQWH¶ \ \R� µ1R� SRUTXH WH OR FRPSDUWR¶ �́

&RQ UHVSHFWR D OD FXOSD TXH VHQWtD DO LQLFLR FRPHQWD� ³<D QR PH VLHQWR� \D QR SRUTXH \D YL

TXp SDVy� TXp IXH� TXp QRV WRFy D QRVRWURV� SHUR \D QR HV PL FXOSD� �«� SRUTXH \R HUD OD TXH PH

VHQWtD PDO« TXH D OR PHMRU \R QR PH FXLGp� TXp IXH HQ Pt� 1R� \D QR� \D QR PH DFXHUGR GH HVR

�«� \D PH TXLWp OD FXOSD� PH DSR\DURQ WDPELpQ PXFKR PLV KLMRV� SRUTXH WDPELpQ HOORV PH GHFtDQ�

SHUR QR OHV FUHtD �́



��

)&�

(Q HO FDVR GH )&� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ��� �� \ ���� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ���� ��� \ ��� �QLYHO Pi[LPR SRVLEOH� ����

��� \ ����� 'H ORV UHVXOWDGRV FDSWXUDGRV HQ ORV LQVWUXPHQWRV \ ODV HQWUHYLVWDV GH VDOLGD VH GHGXFH

XQ FUHFLPLHQWR HVWDEOH HQ FRQJUXHQFLD� HPSDWtD \ $3,� 8QR GH ORV FUHFLPLHQWRV SHUFLELGRV PiV

LPSRUWDQWHV VH UHODFLRQD FRQ HO FDUiFWHU� HQ HVSHFtILFR FRQ OD GHVHVSHUDFLyQ \ UHVLJQLILFDFLyQ GH

DFRQWHFLPLHQWRV UHODFLRQDGRV FRQ HQRMR� RWUR HV HQ VX LQWHUDFFLyQ FRQ OD QDWXUDOH]D� REMHWRV \ RWUDV

SHUVRQDV HQ JHQHUDO� 0XHVWUD PD\RU JUDGR GH FRQJUXHQFLD HQWUH ODV LGHDV \ VHQWLPLHQWRV TXH

H[SUHVD \ OR TXH UHDOPHQWH SLHQVD \ VLHQWH�

*UiILFD � 5HVXOWDGRV SDUD )&� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD ODV

SHUVRQDV GLDJQRVWLFDGDV FRQ (0 HQ HO TXH HYDO~DQ D ORV IDPLOLDUHV�FXLGDGRUHV ± $QH[R ��

)&� SDUWLFLSy DFWLYDPHQWH GHVGH HO SULQFLSLR� 6RODPHQWH IDOWy D OD VHJXQGD VHVLyQ GHO JUXSR

GH HQFXHQWUR SRU HQIHUPHGDG� 6H PRVWUy UHVHUYDGR SHUR DELHUWR D OD FRPXQLFDFLyQ FRQ ORV RWURV

PLHPEURV GHO JUXSR� eO SDGHFH GH OD FROXPQD YHUWHEUDO SRU OR TXH QR SXHGH FDPLQDU ELHQ \ HQ
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RFDVLRQHV VH SUHVHQWDQ GRORUHV PX\ IXHUWHV� SRU OR TXH VH SUHVHQWD XQD UHODFLyQ HPSiWLFD PiV

IOXLGD�

$O UHIHULUVH D OD UHODFLyQ FRQ (0� FRPSDUWH�

³+H DSUHQGLGR PXFKDV FRVDV FRQ pO� PiV TXH QDGD D YLYLU OD YLGD �«� WHQHPRV XQ

SDGHFLPLHQWR HQ FRP~Q� OD ~OWLPD YH]� SRU HMHPSOR� SRQWH D FRUUHU \ WH DOFDQ]R� QR

SXHGR� SRU HMHPSOR� HQ HVWH WLHPSR TXH KH HVWDGR FRQ pO KH DSUHQGLGR D PRYHU OD

SLHUQD L]TXLHUGD� SDUD WRGR HV OD GHUHFKD� OD GHUHFKD� VLHPSUH PH EDMR \R \ OXHJR

pO \ VH DJDUUD� \ DVt YDPRV ORV GRV� R FRPR EDVWyQ� \ D FLHUWRV OXJDUHV� PH GLFH�

µ0H VLHQWR PDO ¢SXHGHV SDVDU SRUPt"¶� FRPR PL KRUDULR HV IOH[LEOH� OH GLJR� µ(VWR\

OLEUH D ODV � \ SDVR SRU WL¶´�

7DPELpQ SODWLFD GH FXDQGR (0� QR VH VLHQWH WDQ ELHQ� ³&XDQGR pO FRPLHQ]D� µ4XH DQGR

GH OD FKLQJDGD� QR Vp TXp¶� HPSH]DPRV KDEODU GH RWUD FRVD \ D FRPHQWDU RWUD FRVD� \ OLVWR� \D SDVD �́

/D SHUVSHFWLYD TXH WLHQH GH ORV GLDJQRVWLFDGRV FRQ (0 HV TXH� ³6RQ SHUVRQDV PX\ DFWLYDV �́ < GH

VX PDQHUD GH YHU OD YLGD H[SUHVD� ³&DGD TXLHQ GH DOJXQD PDQHUD YD YLYLHQGR OR TXH OH WRFD� \ OR

WLHQH TXH DIURQWDU� GLFHV \D QR TXLHUR� RMDOi GLMHUDV PDxDQD PH PXHUR� SHUR 'LRV QR FXPSOH

DQWRMRV� SXHV D VHJXLUOH KDVWD GRQGH VH SXHGH �́

'H VX SDGHFLPLHQWR FRQ OD FROXPQD YHUWHEUDO PH FRPSDUWH� ³6t FRPR TXH WH VLHQWHV

EORTXHDGR SRUTXH \D QR WH VLHQWHV ~WLO SDUD PXFKDV FRVDV� \R DQWHV LED� YHQtD� FDUJDED FRVDV� KDFtD

OD FDVD� D\XGDED� DKRUD \D QR� QR HV TXH QR TXLHUD KDFHU� HV TXH KD\ PXFKDV FRVDV TXH QR ODV SXHGR

KDFHU �́

&RQ UHVSHFWR D VX UHDFFLyQ DQWH HO HVWUpV \ HO DSR\R TXH UHFLEH GH (0��

³(V DVt FRPR HQRMR� LUULWDFLyQ� FRPR WULVWH]D� FRPR VH OODPD� FXDQGR XQR HVWi

HQIHUPR GHO HVWyPDJR TXLHUHV LU DO EDxR \ QR TXLHUHV LU SRUTXH WH GXHOH� 7LHQHV
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PXFKRV HQRMRV� LUDV� WULVWH]DV� HVWiV W~ PLVPR DKt D GHQWUR \ HVWiV SHQVDQGR \

SHQVDQGR� \ SHQVDQGR \ SHQVDQGR� pO PH KD D\XGDGR PXFKR HQ HVR� PH GLFH QR

SLHQVHV� RF~SDWH� FXDQGR WH VLHQWDV DVt� HVFXFKD P~VLFD� OHH� VDO� FDPLQD� FRQ HVR

SDUD TXH QR HVWpV HQFHUUDGR� VL \R HVWXYLHUD HQ PL FDVD� HVWDUtD DVt� DVt� DKRULWD

PH WHQJR TXH OHYDQWDU� PH WHQJR TXH LU WUDEDMDU� DXQTXH QR WHQJD XQD REOLJDFLyQ

DO FLHQ SRU FLHQWR� QR SXHV VDOWH� YHWH� DUUpJODWH� EixDWH� VDO´�

&XDQGR VXFHGH HO FLHUUH GHO JUXSR FRPHQWD� ³$SUHQGHV� FRQRFHV OD H[SHULHQFLD GH FDGD

TXLHQ� FRPR GLFHQ WRPDU DOJR \ OOHYDUOR D OD UHDOLGDG \ OOHYDUOR D FDER �́

)&� SHUFLEH TXH KD QRWDGR FDPELRV VX YLGD FRPR UHVXOWDGR GH SDUWLFLSDU HQ HO SURWRFROR�

FRPHQWD�

³+H QRWDGR PXFKRV FDPELRV� �«� D Pt OD YLGD PH KD HQVHxDGR� PH KD HQVHxDGR R

PH KD SXHVWR FRVDV TXH GHMDV GH FUHHU HQ FLHUWDV FRVDV \ DSUHQGHV D YHU� HPSH]DPRV

FRQ OD UHVSLUDFLyQ� HPSLH]DV D YHU TXH DOJR WH FDOPD� DOJR WDQ VHQFLOOR WH FDOPD�

(PSLH]DV D FRQRFHU RWUD YH] WX FXHUSR� SRUTXH DQWHV OR FRQRFHV� SHUR GHVSXpV WH

GHGLFDV D RWUDV FRVDV TXH WH ROYLGDV� HVWR\ FRQRFLHQGR D PL \R SRU GHQWUR �«�

¢VDEHV TXp DSUHQGt HQ HVWR" $QWHV \D PHGLR OR VDEtD� HQ HVWR HV DSUHQGHU D YHU�

SRUTXH HUD FRPR YHU DVt �KDFLHQGR JHVWR GH YHU KDFLD DEDMR� \ HUD LU VLHPSUH DVt \

DKRUD YHV� YROWHDV� DO]DV OD FDUD �«� WRGRV FDPLQDPRV KDFLD DEDMR� SRFRV VRPRV

ORV TXH YHPRV DVt �KDFLHQGR JHVWR GH YHU KDFLD HO KRUL]RQWH \ KDFLD DUULED�� SRU

HMHPSOR� HPSLH]DV D YHU HO DPDQHFHU� FXDQGR DPDQHFH FRQ HO VRO FODUR� FXDQGR

HPSLH]D D DWDUGHFHU� ORV FRORUHV TXH VH YDQ IRUPDQGR HQ HO FLHOR� ODV QXEHV� R VHD�

PXFKDV FRVDV TXH YDV DSUHQGLHQGR� YDV FRQRFLHQGR´�
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&RQ UHVSHFWR D VX UHODFLyQ FRQ (0� GLFH� ³« FRPR TXH TXLHUR DSUHQGHU� R VHD� TXLHUR

VDEHU XQ SRFR PiV SDUD QR YHUPH FRPR TXH DJUHVLYR� /D D\XGD TXH \R OH TXLHUR GDU QR TXLHUR TXH

VH VLHQWD FRPR DJUHVLYD �«� DVt FRPR TXH PH GHVHVSHUDED XQ SRFR DO SULQFLSLR� SHUR DKRUD \D QR�

SRUTXH YDV FRPSUHQGLHQGR OD IRUPD GH D\XGDU VLQ VHU DJUHVLYD �́ $O SUHJXQWDUOH VREUH VX UHODFLyQ

FRQ OD HPRFLyQ GH HQRMR UHVSRQGH� ³8Q SRFR PiV FDOPDGR SRUTXH \R VR\ FRPR XQ SRFR H[SORVLYR�

VL W~ PH GLFHV XQD� \R WH FRQWHVWR WUHV \ QR PH JXVWD� �«� DKRUD QR� FRPR TXH OR SLHQVR \ GLJR QR

WLHQH FDVR QL HQRMDUPH� QL GHVHDUOH PDODV FRVDV �«� FRQWUROR XQ SRFR HO HQRMR \ HQIRFDUOR HQ RWUD

FRVD �́ /D UHODFLyQ TXH WLHQH DKRUD FRQ OD (0 OR OOHYD D GHVHDU DSUHQGHU PiV GHO SDGHFLPLHQWR SDUD

D\XGDU PHMRU�



��

)&�

(Q HO FDVR GH )&� HQ XQ SULPHU PRPHQWR VX SXQWXDFLyQ GH FRQJUXHQFLD� HPSDWtD \ $3,

HUD GH ��� �� \ ��� \ DO ILQDO GH OD LQWHUYHQFLyQ HV ��� �� \ ��� �QLYHO Pi[LPR SRVLEOH� ���� ��� \

����� /RV QLYHOHV GH HPSDWtD \ $3, PXHVWUDQ XQ FUHFLPLHQWR VLJQLILFDWLYR� VLQ HPEDUJR� HO QLYHO

GH FRQJUXHQFLD VLJXH HVWDEOH� $O FRQIURQWDU OD LQIRUPDFLyQ FRQ ODV HQWUHYLVWDV WDQWR GH VDOLGD VH

SHUFLEH TXH QR KD\ PD\RU FRQJUXHQFLD HQWUH ODV LGHDV \ VHQWLPLHQWRV TXH H[SUHVD \ OR TXH

UHDOPHQWH SLHQVD \ VLHQWH� 6H SHUFLEH TXH OD SHUVRQD UHVSRQGH IHKDFLHQWHPHQWH D OR TXH FRQVLGHUD

TXH ³GHEH KDFHU´ \ UHSULPH VXV YHUGDGHURV VHQWLPLHQWRV� &RPR VH PHQFLRQy� HO FUHFLPLHQWR HQ

(0� LPSDFWD GLUHFWDPHQWH D VX FXLGDGRU )&� HQ XQ FRQWH[WR TXH SUHVHQWD SRVLELOLGDGHV GH IDOWD

GH REMHWLYLGDG SRU QLYHOHV GH HVWUpV YDULDEOHV \ GLVSHUVLyQ SRU DOJXQDV VLWXDFLRQHV SHUFLELGDV FRPR

RULJLQDGDV SRU IDOWD GH DUPRQtD \ WUDLFLyQ SRU ³VLFDULRV GH OD HGXFDFLyQ´ GHQWUR GHO GHVDUUROOR GH

VXV DFWLYLGDGHV SURIHVLRQDOHV� )&� SHUFLEH FRPR XQD SHUVRQD TXH KD VXSHUDGR DVSHFWRV

UHODFLRQDGRV FRQ OD LQWHUDFFLyQ FRQ RWURV \ EXVFD PD\RU HPSDWtD�

*UiILFD � 5HVXOWDGRV SDUD )&� GH OD DSOLFDFLyQ GHO LQVWUXPHQWR DGDSWDGR� &XHVWLRQDULR SDUD ODV

SHUVRQDV GLDJQRVWLFDGDV FRQ (0 HQ HO TXH HYDO~DQ D ORV IDPLOLDUHV�FXLGDGRUHV ± $QH[R ��
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)&� SDUWLFLSy DFWLYDPHQWH GHVGH HO SULQFLSLR� )DOWy D GRV VHVLRQHV GHO FXUVR GHPLQGIXOQHVV�

6H PRVWUy DELHUWR D OD FRPXQLFDFLyQ FRQ ORV RWURV PLHPEURV GHO JUXSR� PDQLIHVWy TXH QR KDEtD

WHQLGR DQWHV XQ HVSDFLR GH HQFXHQWUR FRPR HO TXH VH SURSLFLy HQ HVWD LQYHVWLJDFLyQ�

6X HQWXVLDVPR SRU SDUWLFLSDU OR H[SOLFD� ³/H GLMH D (0�� Vt QRV SXHGH D\XGDU HVWR� SRUTXH

DKRULWD GLJR HVWDPRV ELHQ� SHUR SRGHPRV HVWDU PHMRU� ¢QR"� R D OR PHMRU QR HVWDPRV WDQ ELHQ FRPR

SHQVDPRV� SXHGH SDVDU GH WRGR �́

(Q OD HQWUHYLVWD LQLFLDO PH FRPSDUWH� KDEODQGR GH (0�� TXH� ³&XDQGR HPSH]y D FRMHDU

SXHV VH GHSULPLy PXFKR� SXHV \R WDPELpQ� R VHD� SXHV Vt IXH� IXH IHD HVD pSRFD �«� IXH PX\ IHR�

IXHURQ PX\ IHRV HVRV GRV GtDV� SRUTXH WH DJDUUD GHVGH OD LJQRUDQFLD� VL PH H[SOLFR� W~ QR VDEHV TXp

KDFHU �́ 'HVGH HQWRQFHV KD LQFUHPHQWDGR VX FRQRFLPLHQWR GH OD (0� ³(O TXH FXLGD� HQ HVWH FDVR OD

SDUHMD� QR HV TXH VHD PpGLFR� SHUR VH YXHOYH H[SHUWR� FRPR OR YLYH DKt́ �

/DV PDQLIHVWDFLRQHV GH OD (0� ORV EURWHV \ VX UHODFLyQ FRQ HVWRV KDQ PHMRUDGR� FRPHQWD�

³6LHPSUH TXH KD\ TXH KDFHU HVWXGLRV� YDPRV� VR\ GLVFLSOLQDGR� ¢QR" SHUR FDGD YH]

TXH (0� TXH GLFH� SRU HMHPSOR� VDEHV TXp KR\ PH GXHOH OD FDEH]D� OR WRPR TXH

FRPR TXH EXHQR PHMRU PH FDOOR� \ DO UDWR HVWi ELHQ� PH GR\ FXHQWD SRUTXH (0�

KDFH VXV DFWLYLGDGHV� DXQTXH D YHFHV \R Vp TXH OH GXHOH� SHUR \D QR PH GLFH� SHUR

\R WDPSRFR OH HVWR\ GLFLHQGR SRUTXH HV LQFHQWLYDU �«� HQWRQFHV FXDQGR (0� PH

GLFH� µ1R HV QHFHVDULR LQWHUQDUPH¶� QR KD SDVDGR QDGD JUDFLDV D 'LRV� 3DVDQ ODV

VHPDQDV \ GLFH £D\� Vt WLHQHV UD]yQ�� \D VDEH� W~ \D OH HPSLH]DV D FUHHU HQ HO

GLDJQyVWLFR WH GRUPLVWH XQ GtD \ \D HVWiV ELHQ� R VHD� FRPR TXH \D VDEH FXiQGR HV

QHFHVDULR LUVH D KRVSLWDOL]DU �«� FRQ UHVSHFWR D PL UHODFLyQ D (0� \ D OD

HQIHUPHGDG� DKRUD FUHR TXH VRPRV PiV PDGXURV´�
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$O FRPSDUWLU DFHUFD GHO FDUiFWHU TXH WLHQHQ \ FRQRFtDQ DQWHV GH TXH VH PDQLIHVWDUD OD (0

HQ (0� GLFH� ³'H KHFKR VH SRQtD DOWHUDGD �«� \R PH HQRMDED FRQ HOOD� WXYLPRV HQIUHQWDPLHQWRV

IHRV �«� Vt SXHGR GLVWLQJXLU OD IURQWHUD� HVWH HQRMR QR HV SRU OD HQIHUPHGDG HV SRU WX FDUiFWHU �́ \

DVHYHUD� ³(O FDUiFWHU QR FDPELy VLJXH VLHQGR HO PLVPR� VX HVHQFLD� VX QREOH]D� VX EXHQD RQGD� VX

VRQULVD� VLJXH VLHQGR HOPLVPR �́

'XUDQWH HO JUXSR GH HQFXHQWUR FRPHQWy TXH ³QR FXDOTXLHUD WLHQH OD FDSDFLGDG HPRFLRQDO

SDUD D\XGDU D ORV HQIHUPRV´ \ UHILHUH TXH ³OD FDUDFWHUtVWLFD GH OD HQIHUPHGDG HV PX\ UXGD� ¢QR"

�«� QR WH DYLVD �«� \ FRPR VHU KXPDQR QR HVWiV SUHSDUDGR SDUD UHFLELU XQ JROSH WDQ UXGR FRPR

HVWH �«� HV XQ JROSH TXH WH OOHJD GH MDOyQ� QR WH DYLVD \ WH GHMD GHVHVWDELOL]DGR� WDQWR D OD SHUVRQD

TXH DIHFWD FRPR D VX HQWRUQR� VX IDPLOLD� VXV DPLJRV �́ 7DPELpQ FRPSDUWLy� ³<R Vt WHQJR PXFKRV

SUR\HFWRV FRQ (0�´ \ DO FLHUUH GHO JUXSR GH HQFXHQWUR GLMR� ³<R PH YR\ UHODMDGR \ WUDQTXLOR� Vt

SODWLFDPRV ELHQ FRQ (0� \ Vt QRV KD VHUYLGR �́

$O FRQFOXLU ODV VHVLRQHV LQFOXLGDV HQ HO SURWRFROR� )&� FRPHQWD TXH SHUFLEH FDPELRV HQ

DOJXQRV DVSHFWRV GH VX YLGD� FRPR�

³«FyPR HV LPSRUWDQWH VLHPSUH HVWDU �«� HQ DUPRQtD FRQWLJR PLVPR� OR TXH HV HO

PLQGIXOQHVV� OD HVSLULWXDOLGDG �«� OR TXH PH HQVHxy HVWH FXUVR IXH TXH HV

LPSRUWDQWH HO VHU SDUD HO KDFHU �«� \R FUHR TXH VL WX HVWUXFWXUDOPHQWH HVWiV ELHQ

HQ WX VHU ¢QR"� WX KDFHU HV PiV IiFLO ¢QR" �«� KD\ JHQWH TXH GHVGH VX VHU HVWi� SXV

HVWi OLPLWDGR \ WRGDV ODV DFFLRQHV TXH FRQOOHYHQ VXV KDFHUHV SXHV YDQ D VHU HQ

FRQJUXHQFLD FRQ VX VHU GHVHVWUXFWXUDGR´�

7DPELpQ LQGLFD TXH HQ OD UHODFLyQ FRQ OD (0 VLHQWH TXH� ³« WUDWDU GH HQWHQGHUOD PiV SHUR

FRPR UHIRU]DUOR SRUTXH QR HPSHFp GHVGH FHUR �́ 'H OD UHODFLyQ DFWXDO FRQ VX FRQ (0� FRQFOX\H �

³« \D QR QRV SHOHDPRV WDQWR� Vt� Vt� Vt� VLJXH KDELHQGR UHQFLOODV� HV QRUPDO �«� Vt� Vt� Vt� QRV
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OOHYDPRV ELHQ �́ < FRPSDUWH TXH OD UHODFLyQ FRQ HO KLMR GH (0� FRQWLQ~D VLHQGR EXHQD� TXH

UHDOPHQWH QR KXER DOJ~Q FDPELR QRWRULR HQ pVWD�
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0$$6

6H DSOLFy HO 0$$6 ± 0LQGIXO $WWHQWLRQ $ZDUHQHVV 6FDOH �(VFDOD GH $WHQFLyQ 3OHQD� D

WRGRV ORV SDUWLFLSDQWHV DQWHV GH LQLFLDU OD SULPHUD VHVLyQ GHO FXUVR GH PLQGIXOQHVV \ DO FRQFOXLU OD

~OWLPD VHVLyQ \ VH PXHVWUDQ ORV UHVXOWDGRV HQ OD JUiILFD VLJXLHQWH�

*UiILFD � 5HVXOWDGRV GH OD DSOLFDFLyQ GHO 0$$6 ± 0LQGIXO $WWHQWLRQ $ZDUHQHVV 6FDOH �(VFDOD GH

$WHQFLyQ 3OHQD� ± $QH[R ��

$TXt VH SXHGH REVHUYDU� ODV SHUVRQDV TXH PiV IDOWDURQ DO FXUVR \ QR UHSXVLHURQ ODV VHVLRQHV

�(0�� )&� \ )&�� SUHVHQWDQ WUHV GH ORV FUHFLPLHQWRV PiV EDMRV� LQFOXVLYH QHJDWLYRV� /R FRP~Q

HQ ODV WUHV SHUVRQDV IXH TXH WXYLHURQ TXH HQIUHQWDU VLWXDFLRQHV ODERUDOHV PX\ GHPDQGDQWHV \

HVWUHVDQWHV SRU OR TXH QR FXOWLYDURQ ODV SUiFWLFDV GH PLQGIXOQHVV TXH VH OHV HQVHxDURQ \ QR

DOFDQ]DURQ D DGTXLULU HO KiELWR� 3RU RWUR ODGR� ODV WUHV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 UHVWDQWHV

�(0�� (0� \ (0��� DVt FRPR )&�� TXH DVLVWLHURQ R UHSXVLHURQ ODV VHVLRQHV D ODV TXH IDOWDURQ

DOFDQ]DURQ FUHFLPLHQWRV PX\ VLJQLILFDWLYRV� PD\RUHV D � SXQWR �HO Pi[LPR YDORU HQ OD HVFDOD HV �

SXQWRV�� $KRUD ELHQ� )&� SUHVHQWy XQ FUHFLPLHQWR OLJHUR� DXQTXH KD\ TXH WRPDU HQ FXHQWD TXH HO

QLYHO GH PLQGIXOQHVV FRQ HO TXH LQLFLy IXH HO VHJXQGR PiV DOWR� GH ���� SXQWRV� /RV FUHFLPLHQWRV
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PiV DPSOLRV VH SUHVHQWDURQ HQ (0� \ )&�� TXLHQHV IDOWDURQ D GRV VHVLRQHV TXH UHSXVLHURQ GH

LQPHGLDWR \ FRQWLQXDURQ FRQ HO FXUVR FRQ JUDQ HVPHUR \ GHGLFDFLyQ�
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&$3Ë78/2 �� 'LVFXVLyQ

$ SULQFLSLRV GHO ����� WUDV UHFLELU HO GLDJQyVWLFR GH (0� EXVTXp GXUDQWH YDULRV PHVHV

HQWUHQDPLHQWR HQ PHGLWDFLyQ \ \RJD� HYHQWXDOPHQWH ORV HQFRQWUp \� DO SRFR WLHPSR� SHUFLEt ORV

EHQHILFLRV GH OD SUiFWLFD PHGLWDWLYD� \D TXH SRGtD WROHUDU PHMRU ORV HIHFWRV VHFXQGDULRV GH ORV

PHGLFDPHQWRV� 8Q DxR \ PHGLR PiV WDUGH� UHDOLFp ORV (MHUFLFLRV (VSLULWXDOHV GH 6DQ ,JQDFLR �((�

GH XQ PHV� 3UDFWLFDED PHGLWDFLyQ SRU OR PHQRV VHLV KRUDV DO GtD \ ORV EHQHILFLRV IXHURQ QRWRULRV�

PDUFDURQ XQ SDUWHDJXDV HQ PL YLGD� HQFRQWUp SD] \ DUPRQtD�

8QRV DxRV PiV WDUGH UHDOLFp XQ GLSORPDGR HQ '+� SDUWLFLSDQGR HQ XQ JUXSR GH HQFXHQWUR

GXUDQWH OD GXUDFLyQ GHO PLVPR \ PH KLFH FRQVFLHQWH GH TXH Vt SXHGH KDEHU PHMRUHV PDQHUDV GH

EULQGDU HO DSR\R D ODV SHUVRQDV HQ OD DVRFLDFLyQ GH (0 GH 3XHEOD� 8Q DxR GHVSXpV LQLFLp ORV

HVWXGLRV GH OD PDHVWUtD HQ '+ \ PH KH H[SXHVWR PiV \ PiV D ORV SULQFLSLRV \ WHRUtDV GH pVWH \ GHO

HQIRTXH FHQWUDGR HQ OD SHUVRQD� 'XUDQWH HO SHQ~OWLPR VHPHVWUH GH OD 0DHVWUtD WRPp YDULRV FXUVRV

GH PLQGIXOQHVV� HQWUH HOORV HO GLSORPDGR GH IRUPDFLyQ HQ PLQGIXOQHVV SDUD SRGHU SURFHGHU FRQ HO

SUR\HFWR GH WHVLV�

/D LQYHVWLJDFLyQ SODQWHDGD HV SHUWLQHQWH SRUTXH FRQVLGHUR TXH� D~Q \ FXDQGR OD (0 QR HV

XQ SDGHFLPLHQWR GH JUDQ SUHYDOHQFLD� HV LPSRUWDQWH GLIXQGLU HO FRQRFLPLHQWR GH OR TXH HV OD (0 \

VHQVLELOL]DU D OD VRFLHGDG DFHUFD GH HVWH SDGHFLPLHQWR� SHUVRQDV GLDJQRVWLFDGDV \ IDPLOLDUHV

SULQFLSDOPHQWH� $GHPiV� HVWR\ FRQYHQFLGR GH TXH HV SRVLEOH FRQWLQXDU H[SHULPHQWDQGR

FUHFLPLHQWR KXPDQR GHVSXpV GHO GLDJQyVWLFR \ WDQWR ORV JUXSRV GH HQFXHQWUR FRPR HO PLQGIXOQHVV

OR IDYRUHFHQ�

(O UHVXOWDGR GHO SUR\HFWR GH WHVLV DERQD OD UHDOLGDG GH XQD YtD DOWHUQDWLYD \ HIHFWLYD SDUD

HQIUHQWDU HVWH SDGHFLPLHQWR FDWDORJDGR FRPR ³FDWDVWUyILFR �́ $GHPiV� VH LQFOX\y HO HQIRTXH GHO

'+&3 HQ HO DFRPSDxDPLHQWR GH ODV SHUVRQDV GLDJQRVWLFDGDV \ VXV IDPLOLDUHV�FXLGDGRUHV� &RPR
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/DIDUJD ������ DVHYHUD� ³(O VHU KXPDQR LQGLYLGXDO \ VRFLDOPHQWH FRQVLGHUDGR� FXDQGR

H[SHULPHQWD D VX DOUHGHGRU FRQGLFLRQHV VXILFLHQWHV GH DFHSWDFLyQ \ GH DIHFWR� VH PDQLILHVWD FRPR

XQ VHU iYLGR GH DSUHQGL]DMH \ GH FUHFLPLHQWR� FRRSHUDGRU H LQGHSHQGLHQWH´ �/DIDUJD \ *yPH] GHO

&DPSR� ����� S� ���� (VWR VH FRQVLJXLy SUHVHQWDQGR XQ HQFXDGUH JHQHUDO GHO '+&3 \ OD (0� OR

TXH SHUPLWLy UHODFLRQDU ORV GRV WHPDV \ IXQGDPHQWy HO FRQWH[WR HQ HO FXDO VH UHDOL]y OD

LQYHVWLJDFLyQ�

(O REMHWLYR GH WHQHU GRV JUXSRV GH HQFXHQWUR LQGHSHQGLHQWHV IXH IDFLOLWDU TXH ORV LQWHJUDQWHV

GH FDGD JUXSR VH GHVSRMDUDQ OR PiV UiSLGR SRVLEOH GH OD DFWLWXG GHIHQVLYD� &RPR OR H[SUHVD 5RJHUV

������� ³&RQ LQGLYLGXRV PHQRV LQKLELGRV SRU OD ULJLGH] GHIHQVLYD� VH YXHOYH PHQRV DPHQD]DGRUD

OD SRVLELOLGDG GH XQ FDPELR HQ ODV DFWLWXGHV \ HO FRPSRUWDPLHQWR SHUVRQDOHV ����� ORV LQGLYLGXRV

SXHGHQ� HQ PD\RU JUDGR� HVFXFKDUVH PXWXDPHQWH \ DSUHQGHU XQRV GH RWURV �́ /R TXH VXFHGLy IXH

TXH OD PD\RUtD GH ORV SDUWLFLSDQWHV FRQVLJXLHURQ UHVLJQLILFDU DVSHFWRV LPSRUWDQWHV GH VXV YLGDV OR

TXH OHV SHUPLWLy UHFRQRFHU \ HMHUFLWDU HO SRGHU SDUD DVXPLU VX SURSLD YLGD \ WRPDU VXV SURSLDV

GHFLVLRQHV� SXGLHURQ WRPDU UHVSRQVDELOLGDG \ YLYLU HQ PD\RU OLEHUWDG�

'H DFXHUGR FRQ OD SURSXHVWD \ ORV SURFHVRV VHJXLGRV SHUFLER TXH IXH DWLQDGR HO LQFOXLU ODV

FXDWUR VHVLRQHV GH ORV GRV JUXSRV GH HQFXHQWUR� HO GH SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ HO GH VXV

IDPLOLDUHV�FXLGDGRUHV� SXHVWR TXH HQ HOORV VH DWHQGLHURQ HILFLHQWHPHQWH FDWHJRUtDV UHODFLRQDGDV

FRQ OD UHVSXHVWD HPRFLRQDO� (O HQFXHQWUR DOFDQ]DGR HQ HO FDPSR JHQHUDGR GHQWUR GH FDGD JUXSR

SHUPLWLy OD OLEHUDFLyQ \ UHFRQRFLPLHQWR SURSLR GH YDULDV SHUVRQDV SDUWLFLSDQWHV \� FRPR

FRQVHFXHQFLD� HVWR SHUPLWLy TXH DO ³PRULU´ ORV JUXSRV GH HQFXHQWUR WRGDV ODV SHUVRQDV LQWHJUDUDQ

\ GLHUDQ YLGD D XQ VROR JUXSR� HVWH GLULJLGR HVSHFtILFDPHQWH DO FXUVR GH PLQGIXOQHVV�

$~Q� FXDQGR PL REMHWLYR SULQFLSDO IXH DFRPSDxDUOHV HQ GDU ODV EDVHV \ IXQGDPHQWRV SDUD

UHDOL]DU OD SUiFWLFD GHPLQGIXOQHVV� FRQ HO SURSyVLWR GH DSR\DU HO FUHFLPLHQWR HQ FRQJUXHQFLD� DKRUD
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OR YLVXDOL]R FRPR TXH OD PD\RUtD GH ORV SDUWLFLSDQWHV QR VROR DSUHQGLHURQ ODV WpFQLFDV� VLQR TXH

ODV LQWHJUDURQ \ SDVDURQ pVWDV D VHU PiV TXH KHUUDPLHQWDV� VRQ SDUWH GH XQ QXHYR HVWLOR GH YLGD�

(VWR IDYRUHFH OD DFWLYDFLyQ GH OD WHQGHQFLD DFWXDOL]DQWH HQ HOORV� IRUWDOHFLHQGR VX FDSDFLGDG GH

UHVLOLHQFLD�

'H ODV � PHWDFDWHJRUtDV LGHQWLILFDGDV OD ³UHVSXHVWD HPRFLRQDO´ HV OD ~QLFD TXH WLHQH XQD

VROD UHODFLyQ� HO GRORU OD FRQHFWD FRQ ³UHODFLyQ FRQ ORV RWURV �́ (VWD UHSXHVWD HPRFLRQDO WDPELpQ

UHVXOWy OD TXH PiV FDWHJRUtDV DEDUFD� GHQWUR GH pVWDV ODV PiV UHOHYDQWHV SDUD ODV SHUVRQDV

GLDJQRVWLFDGDV VRQ� FDULxR� FRUDMH� GHVHR GH OOHJDU D XQ PHMRU OXJDU� GRORU� HVWUpV� PLHGR \

SUHRFXSDFLyQ \ SDUD ORV IDPLOLDUHV�FXLGDGRUHV� FDULxR� FRUDMH� GHVHR GH OOHJDU D XQ PHMRU OXJDU�

GRORU \ HVWUpV� (V LPSRUWDQWH SUHVHQWDU TXH� DXQTXH QR IXHURQ GH ODV PiV UHOHYDQWHV� WDPELpQ

DSDUHFHQ HQ OD UHVSXHVWD HPRFLRQDO OD UHODMDFLyQ HQ DOJXQDV SHUVRQDV GLDJQRVWLFDGDV \ OD FXOSD GH

DOJXQRV IDPLOLDUHV�FXLGDGRUHV�

'H ORV UHVXOWDGRV HQFRQWUDGRV VH YH TXH HVWD PHWDFDWHJRUtD HVWi PX\ VDWXUDGD� (VWR KDFH

UHIOH[LRQDU \ SHQVDU TXH SRGUtDQ WUDEDMDUVH DSDUWH WHPDV PiV tQWLPRV GH OD SDUWH SVLFR�DIHFWLYD \

FRQILUPD TXH� HQ HO FDVR GH VLWXDFLRQHV HPRFLRQDOHV PX\ SURIXQGDV \ IXHUWHV SHUFLELGDV

UHODFLRQDGDV FRQ XQ HVWDGR GH LQFRQJUXHQFLD QRWRULR� VHUtD LPSRUWDQWH WHQHU XQ SURFHVR SHUVRQDO

HQ SDUDOHOR D ORV JUXSRV GH HQFXHQWUR� DQWHV GHO FXUVR GH PLQGIXOQHVV�

3LHQVR TXH ORV LQVWUXPHQWRV DSOLFDGRV WDQWR D ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 FRPR D

VXV IDPLOLDUHV�FXLGDGRUHV FRPR OR IXHURQ ORV FXHVWLRQDULRV SDUD HYDOXDU DFWLWXGHV IDFLOLWDGRUDV GHO

FUHFLPLHQWR IXQFLRQDURQ ELHQ� DXQTXH Vt FRQVLGHUR TXH VHUtD FRQYHQLHQWH UHYLVDUORV SRUTXH FXDQGR

OR DGDSWp VH SHUGLy XQ SRFR GH YDOLGH] \D TXH WXYH TXH HOLPLQDU DOJXQRV UHDFWLYRV� VLQ HPEDUJR� HO

KDFHUOR FUX]DGR \ FRQIURQWDUOR FRQ ODV HQWUHYLVWDV VHPLHVWUXFWXUDGDV \ ORV FRPHQWDULRV GH ORV

SDUWLFLSDQWHV SHUPLWLy HYDOXDU ORV FDPELRV� TXH VH SHUFLEHQ VXWLOHV� VRQ UHDOHV HQ ODV SHUVRQDV�
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&DEH UHFDOFDU TXH DOJXQDV SHUVRQDV GHMDURQ VLQ UHVSXHVWD DOJXQRV UHDFWLYRV� SRVLEOHPHQWH

SRU QR HQWHQGHUORV� SRU OR TXH MX]JR FRQYHQLHQWH FRQWLQXDU OD PHMRUD GH ORV FXHVWLRQDU LRV

VROLFLWDQGR HO MXLFLR GH H[SHUWRV SDUD UHFRSLODU VXV RSLQLRQHV DFHUFD GH OD YDOLGH] GHO LQVWUXPHQWR

�OD FRKHUHQFLD HQWUH OR TXH HO LQVWUXPHQWR SUHWHQGH REVHUYDU \ OR TXH DFWXDOPHQWH REVHUYD�� VX

FRQILDELOLGDG �FRQVLVWHQWH HQ OR TXH PLGH� \ FRQGXFLU SUXHEDV SLORWR SDUD VDEHU VL ODV LQVWUXFFLRQHV

\ SUHJXQWDV VRQ FODUDV SDUD ODV SHUVRQDV� LGHQWLILFDU VHVJRV HQ ODV SUHJXQWDV R XQD PDOD IRUPXODF LyQ

\ PHGLU HO WLHPSR TXH VH QHFHVLWD SDUD FRPSOHWDU HO LQVWUXPHQWR� (VWR DIHFWD GLUHFWDPHQWH ORV

QLYHOHV DOFDQ]DGRV HQ ODV DFWLWXGHV \D TXH VH TXHGDQ VLQ FDOLILFDFLyQ DOJXQD�

3RU RWUR ODGR� SURSRUFLRQDQ LQIRUPDFLyQ GH ODV WUHV DFWLWXGHV DFWXDOL]DQWHV �FRQJUXHQF LD�

HPSDWtD \ $3,� SRU OR TXH VH KDFH HYLGHQWH HO FDPELR GH FDGD SHUVRQD TXH LQYLWD D H[SORUDU OD

FRUUHODFLRQHV HQWUH HO GHVDUUROOR GH ODV DFWLWXGHV� 6HUtD UHFRPHQGDEOH DPSOLDU ORV UHDFWLYRV

UHODFLRQDGRV FRQ OD FRQJUXHQFLD SDUD SRGHU DQDOL]DUOD FRQ PD\RU GHWDOOH�

&RQVLGHUR TXH FXDOTXLHU LQYHVWLJDGRU TXH DERUGDUD HO WHPD HQFRQWUDUtD FDWHJRUtDV

VLPLODUHV� H[FHSWXDQGR SUREDEOHPHQWH OD FXOSD \ HO SHUGyQ TXH VH SUHVHQWDURQ HQ FDVRV

SDUWLFXODUHV� 7DPELpQ SRGUtD VHU LQWHUHVDQWH LQGDJDU PiV DFHUFD GHO GRORU \ GHVPHQX]DUOR HQ

VXEFDWHJRUtDV SRUTXH UHSUHVHQWy XQD SDUWH LPSRUWDQWH HQ ORV GRV JUXSRV GH SDUWLFLSDQWHV�

/D SURSXHVWD GH OD LQWHUYHQFLyQ HV EXHQD� VLQ HPEDUJR� VL HO Q~PHUR GH SDUWLFLSDQWHV VH

LQFUHPHQWDUD VHUtD LPSRUWDQWH DXPHQWDU HO Q~PHUR GH VHVLRQHV GH ORV JUXSRV GH HQFXHQWUR SDUD

ORJUDU HO FUHFLPLHQWR GH WRGRV� 3RU RWUR ODGR� GDGR TXH HO GRORU HV WDQ LPSRUWDQWH HQ ORV GRV JUXSRV�

HV SRVLEOH TXH IXQFLRQDUD DxDGLU XQD VHVLyQ PiV HQ HO FXUVR GH PLQGIXOQHVV� GHVSXpV GH OD VHVLyQ

�� 3UiFWLFD GH PLQGIXOQHVV ± GRORU \ VXIULPLHQWR� TXH VH GHGLFDUD H[FOXVLYDPHQWH D HVWD UHVSXHVWD

HPRFLRQDO�
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6H SXHGH REVHUYDU TXH ODV SHUVRQDV TXH REWXYLHURQ PHQRU FUHFLPLHQWR IXHURQ DTXHOORV

SDUWLFLSDQWHV TXH DFXPXODURQ OD PD\RU FDQWLGDG GH IDOWDV D ODV VHVLRQHV� SULQFLSDOPHQWH GHO FXUVR

GH PLQGIXOQHVV� WRPDQGR HQ FRQVLGHUDFLyQ TXH QR ODV UHSXVLHURQ HQ VHVLRQHV H[WUDRUGLQD U LDV

RIHUWDGDV ± VRODPHQWH (0� \ )&� DVLVWLHURQ D UHSRVLFLyQ \ OD DIHFWDFLyQ IXH PLWLJDGD� (VWR PH

LQYLWD D SHQVDU TXH Vt HV LPSRUWDQWH TXH VH VLJD WRGR HO SURWRFROR� VREUH WRGR SRUTXH HO FXUVR GH

PLQGIXOQHVV HVWi GLVHxDGR HQ XQD FDGHQFLD TXH SHUPLWH HO IRUWDOHFLPLHQWR GHO FUHFLPLHQWR ORJUDGR

FRPR UHVXOWDGR GH OD SDUWLFLSDFLyQ HQ ORV JUXSRV GH HQFXHQWUR \ ODV VHVLRQHV VRQ VHULDGDV SRU OR

TXH� DO IDOWDU \ QR UHSRQHU FXDOTXLHU VHVLyQ� Vt VH SLHUGH HO REMHWLYR GHO FXUVR \ QR VH REWLHQHQ ORV

UHVXOWDGRV TXH VH SHUVLJXHQ�

3DUD UHSOLFDU OD LQWHUYHQFLyQ HV HVHQFLDO TXH OD SHUVRQD TXH OD GLULMD KD\D REWHQLGR ORV

FRQRFLPLHQWRV QHFHVDULRV SDUD IDFLOLWDU JUXSRV GH HQFXHQWUR GHVGH HO (&3� GH SUHIHUHQFLD FRQ

H[SHULHQFLD GH IDFLOLWDFLyQ SUHYLD ± HQ VX GHIHFWR FRQWDU FRQ VXSHUYLVLyQ� \ HQ HO FDVR GHO FXUVR GH

PLQGIXOQHVV TXH PDQWHQJD H[SHULHQFLD HQ SUiFWLFDV PHGLWDWLYDV GXUDQWH SRU OR PHQRV ORV GRV DxRV

DQWHULRUHV� HVWp FDSDFLWDGD SDUD GDU FXUVRV GH PLQGIXOQHVV \ WHQJD FRPR PtQLPR WUHV PHVHV GH

H[SHULHQFLD GLUHFWD HQ ODV SUiFWLFDV GHO FXUVR�

6HUi IXQGDPHQWDO UHFRUGDU HQ FDGD VHVLyQ OD LPSRUWDQFLD GH UHDOL]DU ODV SUiFWLFDV VXJHULGDV

DQWHV GH OD VLJXLHQWH UHXQLyQ \ HQIDWL]DU TXH ODV VHVLRQHV VRQ VHULDGDV \ QR HV FRQYHQLHQWH IDOWDU�

$XQTXH OD H[SHULHQFLD LQGLFD TXH ODV UHVSXHVWDV HPRFLRQDOHV IXHUWHV VH DWHQGLHURQ GXUDQWH ORV

JUXSRV GH HQFXHQWUR� QR UHFRPLHQGR WUDWDU ODV VHVLRQHV � \ � �VHVLyQ �� 3UiFWLFD GH PLQGIXOQHVV ±

HPRFLRQHV \ VHVLyQ �� 3UiFWLFD GH PLQGIXOQHVV ± GRORU \ VXIULPLHQWR� GHPDQHUD UHPRWD R LQGLUHFWD

± FRQ HVWR PH UHILHUR D QR HQYLDU R FRPSDUWLU ODV PHGLWDFLRQHV UHODFLRQDGDV D OD SUiFWLFD GH

PLQGIXOQHVV VHQWDGRV ± HPRFLRQHV FRQ SHUVRQDV TXH QR ODV KDQ UHDOL]DGR EDMR OD VXSHUYLVLyQ GHO
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IDFLOLWDGRU� pVWDV GHEHQ VHU SUHVHQFLDOHV SRUTXH HO ULHVJR GH WHQHU XQD UHDFFLyQ HPRFLRQDO HV UHDO�

HVWi ODWHQWH \� VL VH SUHVHQWD� SXHGH FRQWHQHUVH SRU HO IDFLOLWDGRU�
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&$3Ë78/2 �� &RQFOXVLRQHV \ UHFRPHQGDFLRQHV

$ OR ODUJR GH HVWD LQWHUYHQFLyQ� YLYt XQ HQFXHQWUR FRQ ODV SHUVRQDV SDUWLFLSDQWHV PX\

SURIXQGR� 7DPELpQ SXGH VHU WHVWLJR GH ODV SHUVSHFWLYDV WDQ YDULDGDV TXH WLHQHQ ORV

IDPLOLDUHV�FXLGDGRUHV GHVGH VX UHDOLGDG� 'HVFXEUt TXH OD (0 SUHVHQWD PiV UHWRV GH ORV TXH KDEtD

YLYLGR \ TXH VH H[SHULHQFtD GH PXFKDV IRUPDV GLIHUHQWHV� 3XGH FRQILUPDU TXH Vt HV IXQGDPHQWDO OD

DFWLWXG FRQ TXH VH HQIUHQWD OD (0 SDUD SRGHU PHMRUDU OD FDOLGDG GH YLGD� 'XUDQWH ODV HQWUHYLVWDV

LQLFLDOHV QRWp OR IXHUWH \ SHVDGD TXH SXHGH VHU OD FDUJD HPSiWLFD� LQPHGLDWDPHQWH FRQVHJXt

DFRPSDxDPLHQWR� (VWR FRQVLGHUR TXH IXH IXQGDPHQWDO SRUTXH PH SRVLELOLWy FRQWLQXDU GH XQD

IRUPD HILFLHQWH \ FRQJUXHQWH SDUD TXH VH REWXYLHUDQ ORV UHVXOWDGRV ORJUDGRV HQ HO SURFHVR GH OD

LQWHUYHQFLyQ� (QFRQWUp PX\ LPSRUWDQWH HO DSR\R GH SHUVRQDV H[SHULPHQWDGDV FRPR VRSRUWH SDUD

TXH \R SXGLHUD EULQGDU XQ PHMRU DFRPSDxDPLHQWR \ IDFLOLWDU GH PHMRU PDQHUD� 3HUVRQDOPHQWH�

WDPELpQ SXGH H[SHULHQFLDU FRQ ORV SDUWLFLSDQWHV� SXHVWR TXH HUD XQ LQWHJUDQWH PiV HQ ORV JUXSRV

GH HQFXHQWUR \� DXQTXH LPSDUWtD HO FXUVR GH PLQGIXOQHVV� DO GLULJLU ODV SUiFWLFDV \ GLVFXVLRQHV

WDPELpQ SHUFLEtD VXV HIHFWRV HQ Pt \ HQ PL HQWRUQR� &RQVLGHUR TXH ORJUp DOJXQRV FDPELRV HQ ODV

DFWLWXGHV DFWXDOL]DQWHV SUHVHQWHV HQ Pt \ HVR GLVSDUy OD WHQGHQFLD DFWXDOL]DQWH� GDQGR FRPR

UHVXOWDGR FDPELRV WDQJLEOHV HQ PL YLGD�

'DGRV ORV UHVXOWDGRV GH ODV HYDOXDFLRQHV \ HQWUHYLVWDV SXHGR DILUPDU TXH HV HIHFWLYD OD

DSOLFDFLyQ GHO SURWRFROR SURSXHVWR FRPR DSR\R HQ HO WUDWDPLHQWR GH OD (0� (O '+&3 VLUYH SDUD

UHGXFLU OD LQFRQJUXHQFLD HQ ODV SHUVRQDV GLDJQRVWLFDGDV GH (0 \ VXV IDPLOLDUHV�FXLGDGRUHV HQ

3XHEOD� /RV UHVXOWDGRV FRQILUPDQ TXH Vt HV HIHFWLYR HO HPSOHR GH JUXSRV GH HQFXHQWUR \

PLQGIXOQHVV� (VWR\ FRQYHQFLGR GH TXH OR PiV LPSRUWDQWH HV OD UHODFLyQ TXH HO IDFLOLWDGRU HVWDEOHFH

FRQ FDGD XQD GH ODV SHUVRQDV SDUWLFLSDQWHV� 6L VRODPHQWH VH OOHJD D XQ WDOOHU R UHWLUR GH PLQGIXOQHVV

GLItFLOPHQWH VH DOFDQ]DUtDQ ORV UHVXOWDGRV� /R TXH SHUPLWLy TXH VH DOFDQ]DUDQ ORV REMHWLYRV IXH TXH



��

VH LQLFLy FRQ JUXSRV GH HQFXHQWUR LQGHSHQGLHQWHV SDUD SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ SDUD VXV

IDPLOLDUHV�FXLGDGRUHV� (VWR HV LPSRUWDQWH SRUTXH OHV GHMy LQWHUDFWXDU FRQ SHUVRQDV TXH

H[SHULPHQWDEDQ VLWXDFLRQHV VLPLODUHV \ H[SUHVDURQ TXH OHV IDFLOLWy H[SUHVDUVH� VDQDU \ FUHFHU� 8QD

YH] TXH FRQFOX\HURQ ORV JUXSRV LQGHSHQGLHQWHV VH FRQVROLGy XQ JUXSR ~QLFR SDUD HO FXUVR GH

PLQGIXOQHVV \ WRGRV SXGLHURQ LQWHUDFWXDU GHVGH XQD QXHYD SRVLFLyQ� GH PD\RU HQFXHQWUR \ DSHUWXUD

DO DSUHQGL]DMH VLJQLILFDWLYR�

(O FXUVR GH PLQGIXOQHVV HV HIHFWLYR SRUTXH WUDEDMD SDXODWLQDPHQWH OD DWHQFLyQ SOHQD D ODV

VHQVDFLRQHV \ HPRFLRQHV� LQGLUHFWDPHQWH D ORV SHQVDPLHQWRV� \ SRQH HQ FRQWDFWR FRQ SUiFWLFDV GH

FRPSDVLyQ� /RV SDUWLFLSDQWHV DILDQ]DURQ ORV DYDQFHV ORJUDGRV HQ ORV JUXSRV GH HQFXHQWUR \

UHVLJQLILFDURQ DVSHFWRV LPSRUWDQWHV HQ VXV YLGDV�

$O WpUPLQR GH OD LQWHUYHQFLyQ VH QRWy TXH KXER PHMRUDV HQ WRGRV ORV SDUWLFLSDQWHV�

&LHUWDPHQWH ORV QLYHOHV UHSRUWDGRV SRU ORV LQVWUXPHQWRV� HVSHFtILFDPHQWH HO UHODFLRQDGR FRQ OD

FRQJUXHQFLD� VH SHUFLEH PD\RUPHQWH FRQ LQFUHPHQWRV �� GH � SDUWLFLSDQWHV� \ VH FRQVWDWD HO

FUHFLPLHQWR HQ � GH HOORV FRQ ODV HQWUHYLVWDV \ FRPHQWDULRV HQ ODV VHVLRQHV� 6H SHUFLEH TXH HQ � GH

ORV � IDPLOLDUHV�FXLGDGRUHV OD HPSDWtD \ OD $3, VRQ ODV DFWLWXGHV TXH GHVWDFDQ HQ DXPHQWR GH QLYHO

�FUHFLPLHQWR PD\RU D �� SXQWRV HQ FDGD XQD SRU SDUWLFLSDQWH�� (O FRPSRUWDPLHQWR GH ORV UHVXOWDGRV

HQ )&� VH DSUR[LPD DO HQFRQWUDGR HQ ORV GLDJQRVWLFDGRV FRQ (0� ¢(V SRVLEOH TXH HO FUHFLPLHQWR

IXQGDPHQWDOPHQWH VHD HQ FRQJUXHQFLD SDUD ORV GLDJQRVWLFDGRV GH (0 \ HQ HPSDWtD \ $3, SDUD ORV

IDPLOLDUHV�FXLGDGRUHV"

5HFRPHQGDUtD TXH� HQ JUXSRV GH � D �� SDUWLFLSDQWHV� VH LQFUHPHQWDUD OD GXUDFLyQ GH ORV

JUXSRV GH HQFXHQWUR D � VHVLRQHV� (V SRVLEOH TXH HVWR SHUPLWD ORJUDU TXH ORV SDUWLFLSDQWHV HQ ORV

JUXSRV WHQJDQ QLYHOHV GH FUHFLPLHQWR TXH SRVLELOLWHQ OD HQWUDGD IOXLGD DO FXUVR GH PLQGIXOQHVV�
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/RV SDUWLFLSDQWHV GH FDGD JUXSR GH HQFXHQWUR GHEHQ DVLVWLU D WRGDV ODV VHVLRQHV �DQWHV GH

FRPHQ]DU OD VHVLyQ VH SXHGH FRQFHGHU XQD WROHUDQFLD GH UHWUDVR GH �� PLQXWRV \ QR VH GHEH RIUHFHU

QLQJXQD VHVLyQ GH UHFXSHUDFLyQ� \ VH TXLHUH DVLVWLU DO ���� GH ODV VHVLRQHV GHO FXUVR GHPLQGIXOQHVV

\D TXH VRQ VHULDGDV \ QR VH SXHGH FRQWLQXDU HO SURFHVR VL VH IDOWD D DOJXQD VHVLyQ �SDUD pVWDV Vt VH

SXHGH RIUHFHU DOJXQD VHVLyQ GH UHFXSHUDFLyQ DQWHV GH OD VLJXLHQWH VHVLyQ GHO FXUVR��

(V UHFRPHQGDEOH FRQVHJXLU XQ OXJDU FRQ ODV PHMRUHV FRQGLFLRQHV SDUD SUiFWLFDV

PHGLWDWLYDV� FRQ HVSDFLRV VLOHQFLRVRV \ FRQ VLOODV� EDQFRV R FRMLQHV FyPRGRV� SDUD VDFDU HO PD\RU

SURYHFKR GH ODV SUiFWLFDV�

8Q FULWHULR DGLFLRQDO GH LQFOXVLyQ GHEH VHU TXH ODV SHUVRQDV WHQJDQ XQ SURFHVR GH

FRQVFLHQFLD GH OR TXH VXFHGH HQ OD HQIHUPHGDG \ XQ QLYHO GH FRQJUXHQFLD TXH HVWp OLEUH GH

UHDFFLRQHV HPRFLRQDOHV IXHUWHV�
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5HIHUHQFLDV

$PHULFDQ 3V\FKRORJLFDO $VVRFLDWLRQ ������� ¢4Xp HQWHQGHPRV SRU UHVLOLHQFLD" 5HFXSHUDGR HO
�� GH PD\R GH ���� GH $PHULFDQ 3V\FKRORJLFDO $VVRFLDWLRQ 6LWLR ZHE�
KWWS���ZZZ�DSD�RUJ�FHQWURGHDSR\R�UHVLOLHQFLD�FDPLQR�DVS[

%DUFHOy� %� ������ &UHFHU HQ JUXSR� 8QD DSUR[LPDFLyQ GHVGH HO HQIRTXH FHQWUDGR HQ OD SHUVRQD�
%LOEDR� 'HVFOpH GH %URXZHU�

%DUEDGR� -� ������� (O PLQGIXOQHVV OODPD D OD SXHUWD GH OD VDQLGDG� 5HFXSHUDGR HO �� GH IHEUHUR
GHO ����� GH UHYLVWDPpGLFD ������ 6LWLR ZHE� KWWS���ZZZ�UPHGLFD�HV�HGLFLRQ�����HO�
PLQGIXOQHVV� OODPD�D�OD�SXHUWD�GH�OD�VDQLGDG

%HUWDGR�&RUWpV� %�� 9LOODPLO�2VRULR� /�� &DUUHUD�3LQHGD� 5�� 0DUWtQH]�&RUWpV &� \ *XHUUHUR�
&DQWHUDE� -� ������ &DUDFWHUtVWLFDV FOtQLFDV \ GHPRJUiILFDV GH ORV SDFLHQWHV FRQ HVFOHURVLV
P~OWLSOH� 5HYLVWD 0pGLFD GHO ,QVWLWXWR 0H[LFDQR GHO 6HJXUR 6RFLDO� ������ 6���� 6����

&DUOHWWR� 6�� %RUJKL� 0�� )UDQFRQH� '�� 6FDYHOOL� )�� %HUWLQR� *�� &DYDOOR� 0�� 0DOXFFKL� 6��
%HUWRORWWR� $�� 2OLYD� )�� \ 2VWDFROL� /� ������ 7KH HIILFDF\ RI D 0LQGIXOQHVV %DVHG
,QWHUYHQWLRQ IRU GHSUHVVLYH V\PSWRPV LQ SDWLHQWV ZLWK 0XOWLSOH 6FOHURVLV DQG WKHLU
FDUHJLYHUV� VWXG\ SURWRFRO IRU D UDQGRPL]HG FRQWUROOHG FOLQLFDO WULDO� %0& 1HXURORJ\�
�����

(EGUXS� 1� ������� 0LQGIXOQHVV KHOSV FDQFHU SDWLHQWV� 5HFXSHUDGR HO �� GH PD\R GH ����� GH
6FLHQFH1RUGLF� 6LWLR ZHE� KWWS���VFLHQFHQRUGLF�FRP�PLQGIXOQHVV�KHOSV�FDQFHU�SDWLHQWV

)LQH� 0� ������� 0LQGIXOQHVV 0HGLWDWLRQ� )LQGLQJ 3HDFH DQG (DVH :KLOH /LYLQJ ZLWK &DQFHU�
5HFXSHUDGR HO �� GH PD\R GH ����� GH &DQFHU)RUZDUG� 7KH )RXQGDWLRQ IRU &DQFHU
6XUYLYRUV� 6LWLR ZHE� KWWS���ZZZ�FDQFHUIRUZDUG�RUJ�VXUYLYRU�UHVRXUFHV�H[SHUWV�
VSHDN�0LFNL�)LQH�PLQGIXOQHVV�PHGLWDWLRQ�ILQGLQJ�SHDFH�DQG�HDVH�ZKLOH� OLYLQJ�ZLWK�
FDQFHU

*DUFtD� -� ������� /D SUiFWLFD GHO ©HVWDU DWHQWRª �PLQGIXOQHVV� HQ PHGLFLQD� ,PSDFWR HQ
SDFLHQWHV \ SURIHVLRQDOHV� %DUFHORQD� VHP)<&� $WHQ 3ULPDULD� ������ ������� � '2,�
����������������

*yPH] GHO &DPSR� ,� \ *yPH] GHO &DPSR� -� ������� (YDOXDFLyQ GH ODV FRQGLFLRQHV
IDFLOLWDGRUDV GHO FUHFLPLHQWR VHJ~Q &DUO 5RJHUV� 3URPHWHR ����� ������

*yPH] GHO &DPSR� -� ������� &DUDFWHUtVWLFDV GH XQD RUJDQL]DFLyQ FHQWUDGD ODV SHUVRQDV�
3URPHWHR� ����� ������

.DEDW�=LQQ� -� ������ )XOO FDWDVWURSKH OLYLQJ� 8VLQJ WKH ZLVGRP RI \RXU ERG\ DQG PLQG WR IDFH
VWUHVV� SDLQ DQG LOOQHVV� 1HZ <RUN� %DQWDP ERRNV�

/DIDUJD� -� \ *yPH] GHO &DPSR� -� ������� 'HVDUUROOR GHO SRWHQFLDO KXPDQR� $SRUWDFLRQHV GH
XQD SVLFRORJtD KXPDQLVWD� ��� &LXGDG GH 0p[LFR� 7ULOODV�

/HYLQ� $�� +DGJNLVV� (� -�� :HLODQG� 7� -� \ -HOLQHN� *� $� ������� 0HGLWDWLRQ DV DQ $GMXQFW WR WKH
0DQDJHPHQW RI 0XOWLSOH 6FOHURVLV� 1HXURORJ\ 5HVHDUFK ,QWHUQDWLRQDO� 0HOERXUQH�
$XVWUDOLD� +LQGDZL 3XEOLVKLQJ &RUSRUDWLRQ�

/ySH]�0D\D� (�� +HUQiQGH]�3R]R� 0�� 0pQGH]�6HJXQGR� /�� *XWLpUUH]�*DUFtD� -�� $UDXMR�'tD]�
'�� 1XxH]�*D]FyQ� $� \ +|O]HO� %� ������� 3V\FKRPHWULF SURSHUWLHV RI WKH0H[LFDQ



��

YHUVLRQ RI WKH PLQGIXO DWWHQWLRQ DZDUHQHVV VFDOH �0$$6�� 3V\FKRORJLD� DYDQFHV GH OD
GLVFLSOLQD� ����� ������ 5HFXSHUDGR GH
KWWS���UHYLVWDV�XVEERJ�HGX�FR�LQGH[�SKS�3V\FKRORJLD�DUWLFOH�YLHZ�������� HO �� GH DJRVWR
GHO �����

0XOWLSOH 6FOHURVLV ,QWHUQDWLRQDO )HGHUDWLRQ ������ $WODV RI 06 ���� ± 0DSSLQJ PXOWLSOH
VFOHURVLV DURXQG WKH ZRUOG� 5HFXSHUDGR GH KWWSV���ZZZ�PVLI�RUJ�ZS�
FRQWHQW�XSORDGV���������$WODV�RI�06�SGI HO �� GH IHEUHUR GHO �����

0XxR]� $�� 2UHMD�*XHYDUD� &�� &HEROOD� 6�� &DUULOOR� /�� 5RGUtJXH]� %� \ %D\yQ� & �������
,QWHUYHQFLRQHV SVLFRWHUDSpXWLFDV \ SVLFRVRFLDOHV SDUD HO PDQHMR GHO HVWUpV HQ HVFOHURVLV
P~OWLSOH� DSRUWDFLyQ GH LQWHUYHQFLRQHV EDVDGDV HQ PLQGIXOQHVV� 1HXURORJtD �%DUFHORQD�
(VSDxD�� ������ �������� GRL���������M�QUO������������

0XxR]� 0� ������ (PRFLRQHV� VHQWLPLHQWRV \ QHFHVLGDGHV ± XQD DSUR[LPDFLyQ KXPDQLVWD�
&LXGDG GH 0p[LFR� 7DOOHUHV GH &DVWHOODQRV ,PSUHVLyQ�

1DWLRQDO 0XOWLSOH 6FOHURVLV 6RFLHW\ ������� ¢4Xp HV OD (VFOHURVLV 0~OWLSOH" ,QIRUPDFLyQ
*HQHUDO� 5HFXSHUDGR HO �� GH PD\R GH ���� GH 1DWLRQDO 0XOWLSOH 6FOHURVLV 6RFLHW\� 6LWLR
ZHE� KWWSV���VHFXUH�QDWLRQDOPVVRFLHW\�RUJ�GRFV�+20�EURFKXUHV�:KDW,V06�6SDQLVK�SGI

3XHUWD� -� &� ������� $SUHQGL]DMH� VDEHU \ SRGHU �UHVSRQVDELOLGDG LQFRQGLFLRQDO�� 3URPHWHR� �����
����

5RJHUV� &� 5� ������� $ WKHRU\ RI WKHUDS\� SHUVRQDOLW\� DQG LQWHUSHUVRQDO UHODWLRQVKLSV� DV
GHYHORSHG LQ WKH FOLHQW�FHQWHUHG IUDPHZRUN� ,Q 6� .RFK �(G��� 3V\FKRORJ\� $ VWXG\ RI D
VFLHQFH� 9RO� � �SS� ��������� 1HZ <RUN� 0F*UDZ�+LOO�

5RJHUV� &� 5� ������� 7HUDSLD� SHUVRQDOLGDG \ UHODFLRQHV LQWHUSHUVRQDOHV� %XHQRV $LUHV� 1XHYD
9LVLyQ� ����

5RJHUV� &� 5� ������� (O SURFHVR GH FRQYHUWLUVH HQ SHUVRQD� &LXGDG GH 0p[LFR� (GLWRULDO 3DLGyV
0H[LFDQD�

5RJHUV� &� 5� ������� *UXSRV GH HQFXHQWUR� 0DGULG� $PRUURUWX HGLWRUHV�
5XL]� $� \ 1DYD� 0� *� ������ &XLGDGRUHV� UHVSRQVDELOLGDGHV�REOLJDFLRQHV� (QIHUPHUtD

1HXUROyJLFD� ������ �������
6HJUHUD� $� 6� ������� (O GHVDUUROOR KXPDQR FHQWUDGR HQ ODV SHUVRQDV� )XQGDPHQWRV WHyULFRV \

SURIHVLRQDOHV� &LXGDG GH 0p[LFR� 8QLYHUVLGDG ,EHURDPHULFDQD�
6LPSVRQ�� 5���%RRWK�� -���/DZUHQFH�� 0���%\UQH�� 6���0DLU�� )��\�0HUFHU��6����������0LQGIXOQHVV�
EDVHG�LQWHUYHQWLRQV�LQ�PXOWLSOH�VFOHURVLV� � D�V\VWHPDWLF�UHYLHZ��%0&�1HXURORJ\�� ������
GRL������������������������
6LPSVRQ� 5�� 0DLU� )� \ 0HUFHU� 6� ������� 0LQGIXOQHVV�EDVHG LQWHUYHQWLRQV IRU SHRSOH ZLWK

PXOWLSOH VFOHURVLV� 0XOWLSOH 6FOHURVLV -RXUQDO ����� ����±����� *ODVJRZ� 8�.� GRL�
�������� ����������������

6RFLHGDG 0LQGIXOQHVV \ 6DOXG ������� ¢4Xp HV 0LQGIXOQHVV" 5HFXSHUDGR HO �� GH PD\R GH ����
GH 6RFLHGDG 0LQGIXOQHVV \ 6DOXG 6LWLR ZHE� KWWS���ZZZ�PLQGIXOQHVV�VDOXG�RUJ�TXH�HV�
PLQGIXOQHVV�TXH�HV�PLQGIXOQHVV���9\�,<FFQEEN



��

$1(;2 � ± ,QYLWDFLyQ

$SR\R�D�3HUVRQDV�GLDJQRVWLFDGDV FRQ�(0�\�D�VX�FXLGDGRU�IDPLOLDU
�3UR\HFWR�GH�7HVLV�

'XUDFLyQ� �� VHVLRQHV VHPDQDOHV GH � KRUDV �)HEUHUR�$EULO� ������ GHVSXpV GH OD UHXQLyQ GH

DUUDQTXH D ILQDOHV GH HQHUR�

/XJDU� &OtQLFD 1HXUROyJLFD � &DOOH �� 3WH� ���� *DEULHO 3DVWRU �UD 6HFF� &�3� ����� 3XHEOD� 3XH�

$O ILQDO GHO FXUVR ORV SDUWLFLSDQWHV VHUiQ FDSDFHV GH�

x 'HVDUUROODU \ DSOLFDU XQD SUiFWLFD GH PLQGIXOQHVV �DWHQFLyQ SOHQD� TXH D\XGH

SULQFLSDOPHQWH D�

D� 5HJXODFLyQ GH OD DWHQFLyQ�

E� 5HJXODFLyQ HPRFLRQDO�

x ,GHQWLILFDU OD GLIHUHQFLD HQWUH SUiFWLFD IRUPDO H LQIRUPDO�

x ,GHQWLILFDU OD PHMRUD HQ OD UHODFLyQ FRQ HO GRORU TXH WLHQHQ FRQ UHVSHFWR D OD

HQIHUPHGDG�

0HWRGRORJtD� $SOLFDFLyQ GH JUXSR GH HQFXHQWUR GHVGH HO 'HVDUUROOR +XPDQR &HQWUDGR HQ OD

3HUVRQD �XQR GH SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ RWUR GH IDPLOLDUHV�FXLGDGRUHV� \ FXUVR GH

PLQGIXOQHVV �XQ VROR JUXSR��

3DUWLFLSDQWHV� � SHUVRQDV GLDJQRVWLFDGDV FRQ (0 \ VXV � IDPLOLDUHV�SHUVRQDV TXH ORV

FXLGDQ�DFRPSDxDQ�

)DFLOLWDGRU� $QWRQLR 6RWR 9i]TXH] ± GLDJQRVWLFDGR FRQ (0 \ HVWXGLDQWH GH 0DHVWUtD HQ

'HVDUUROOR +XPDQR HQ OD 8QLYHUVLGDG ,EHURDPHULFDQD GH 3XHEOD�

DVRWR�XLD#JPDLO�FRP



��

$1(;2 � ± &RQVHQWLPLHQWR LQIRUPDGR

,19,7$&,Ï1� $�3$57,&,3$5� (1�(/�35272&2/2� '(�$32<2� $�3(5621$6�
',$*1267,&$'$6� &21�(6&/(526,6�0Ò/7,3/(� <�686�

)$0,/,$5(6�&8,'$'25(6� ± *58326�'(�(1&8(1752� <�&8562�'(�
0,1')8/1(66 �$7(1&,Ï1�3/(1$�

(VWD�FDUWD�HV�SDUD�VHU�WUDQVSDUHQWHV� FRQWLJR� \�SHGLU�WX�YDOLRVR� DSR\R��7~ FRODERUDFLyQ� HV�LPSRUWDQWH�
SRUTXH� HQ�0p[LFR� QR�H[LVWH� LQYHVWLJDFLyQ� VREUH�HO� DSR\R�GH�JUXSRV�GH�HQFXHQWUR� \�PLQGIXOQHVV D�
SHUVRQDV�GLDJQRVWLFDGDV� FRQ�HVFOHURVLV� P~OWLSOH� �(0��\�VXV�IDPLOLDUHV�FXLGDGRUHV��

7H� LQYLWDPRV� D� SDUWLFLSDU� HQ� XQD� LQYHVWLJDFLyQ� TXH� FRQVLVWLUi� HQ�GDU� DSR\R��(O� WUDWDPLHQWR� GXUD�
GLH]� VHVLRQHV� �XQD� VHVLyQ� D� OD� VHPDQD��� &DGD�VHVLyQ� GH�JUXSR� GH� HQFXHQWUR� GXUD� XQD� KRUD� ODV�
VHVLRQHV� GHO� FXUVR�GH�PLQGIXOQHVV GXUDQ� FDGD�XQD�GRV�KRUDV��

(Q�HVWD�LQYHVWLJDFLyQ� HV�LPSRUWDQWH� FRQRFHU�HQ�TXp�WH�D\XGD� HO�SURWRFROR��(V�GHFLU�� TXHUHPRV� VDEHU�
TXp�DVSHFWRV�GH�WX�YLGD� PHMRUDQ�� (Q�FRQVHFXHQFLD�� WH�SHGLUHPRV� SDUWLFLSDU� HQ�HQWUHYLVWDV� GH�LQLFLR�
\�ILQ�� DVt�FRPR�UHVSRQGHU� XQRV�FXHVWLRQDULRV� HQ�FXDWUR�PRPHQWRV�� DQWHV�\�GHVSXpV�GHO�WUDWDPLHQWR��

/RV�JUXSRV� GH�HQFXHQWUR� VH�UHDOL]DUiQ� ORV� GtDV� OXQHV�� ���GH�HQHUR�� ������\����GH�IHEUHUR�� GH���D���
S�P�� SDUD� HO� JUXSR� GH� SHUVRQDV� GLDJQRVWLFDGDV� FRQ� (0� \� GH� �� D� �� S�P�� SDUD� HO� JUXSR� GH�
IDPLOLDUHV�FXLGDGRUHV�� /DV�VHVLRQHV� GHO� FXUVR�GH�PLQGIXOQHVV VHUiQ� GH���D���S�P�� ORV� OXQHV� ���GH�
IHEUHUR�� ��������������GH�PDU]R� \���GH�DEULO��

6L�HVWiV�GH�DFXHUGR�HQ�SDUWLFLSDU� HQ�HO�SURWRFROR�� SRU�IDYRU� OHH�OD�VLJXLHQWH� FDUWD�GH�FRQVHQWLPLHQWR��

&$57$�'(�&216(17,0,(172

6H�PH�KD�LQIRUPDGR� \�HVWR\�GH�DFXHUGR� FRQ�OR�VLJXLHQWH��
x (VWR\�GH�DFXHUGR�HQ�SDUWLFLSDU� GH�PDQHUD� YROXQWDULD� HQ�HVWH�SURWRFROR��
x &RPR� XQR� GH�ORV� REMHWLYRV� GHO� FXUVR� GH�PLQGIXOQHVV HV� D\XGDUPH�� HVWR\� GH� DFXHUGR� HQ�

KDFHU�ODV�DFWLYLGDGHV� GH�DXWRD\XGD� TXH�VH�PH�DVLJQHQ� �HVWR�WRPDUi� DSUR[LPDGDPHQWH� PHGLD�
KRUD�GLDULD� SRU�VHLV� VHPDQDV���

x (VWR\�GH�DFXHUGR�HQ�TXH�KDUp�WDUHDV�SRU�HVFULWR� YDULDV� YHFHV�D�OD�VHPDQD�� SXHV�GLFKDV� WDUHDV�
VRQ�SDUD�GDU�VHJXLPLHQWR� \�IDPLOLDUL]DUPH� FRQ�OD�SUiFWLFD� GH�PLQGIXOQHVV��

x (VWR\� GH�DFXHUGR� HQ�TXH�XQD� GH�ODV� SDUWHV� GHO� FXUVR� FRQVLVWD� HQ�TXH� \R� DSUHQGD�\� UHDOLFH�
SUiFWLFDV� IRUPDOHV� H�LQIRUPDOHV� GH�PLQGIXOQHVV�

x (VWR\� GH� DFXHUGR� HQ� DVLVWLU� D� ODV� DFWLYLGDGHV� GHO� SURWRFROR� FRPSOHWR�� HV� GHFLU�� FXDWUR�
VHVLRQHV� GH�XQD� KRUD�\�VHLV� VHVLRQHV� GH�GRV�KRUDV�FDGD�XQD�� XQD�YH]� D�OD� VHPDQD��

x (VWR\� HQWHUDGR� GH�TXH�FDPELDU� HO� FRPSRUWDPLHQWR� GH�ORV� VHUHV� KXPDQRV� HV�GLItFLO�� 3RU�OR�
WDQWR�� HVWR\� FRQVFLHQWH� GH�TXH� VH�QHFHVLWDUi� GH�PL� HVIXHU]R� \�FRQVWDQFLD� SDUD�FDPELDU��

x (VWR\� HQWHUDGR�GH�TXH��SDUD�REWHQHU� HO�Pi[LPR� EHQHILFLR� GHO�SURWRFROR� HV�FRQYHQLHQWH� TXH�
DVLVWD� D�72'$6�ODV� VHVLRQHV��

x (VWR\� HQWHUDGR� GH�TXH�HO�WUDWDPLHQWR� HV�JUDWXLWR� �QR�SDJDUp�GLQHUR���
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x (VWR\�GH�DFXHUGR�HQ�FRQWHVWDU� ORV�FXHVWLRQDULRV� GH�HYDOXDFLyQ� TXH�PH�HQWUHJXHQ�� HO�WLHPSR�
Pi[LPR� TXH�WRPD�FRQWHVWDUORV� HV�GH����PLQXWRV�� 'LFKRV� FXHVWLRQDULRV� VRQ�LPSRUWDQWHV� SDUD�
FRQRFHU� HQ�TXp�PH�D\XGDQ� ODV�DFWLYLGDGHV� GHO� SURWRFROR��

x (VWR\�GH�DFXHUGR�HQ�FRQWHVWDU� ORV� FXHVWLRQDULRV� GH�HYDOXDFLyQ� HQ�FXDWUR�PRPHQWRV�
R $QWHV�GH�LQLFLDUODV�
R &XDQGR� FRQFOX\DQ�
x (VWR\� GH� DFXHUGR� HQ� UHVSRQGHU� ORV� FXHVWLRQDULRV� \� HQWUHJDUORV� SHUVRQDOPHQWH� DQWHV� \�

GHVSXpV�GH�TXH�WHUPLQy� HO�SURWRFROR�� �
x (VWR\� HQWHUDGR� GH� TXH� ORV� GDWRV� H� LQIRUPDFLyQ� TXH� VXUMDQ� FRQ� ORV� FXHVWLRQDULRV�� VHUiQ�

XVDGRV� HQ� FRQMXQWR� SDUD� FUHDU� HVWDGtVWLFDV�� (V� GHFLU�� 1R� VH� UHYHODUi� HO� QRPEUH� GH� ODV�
SHUVRQDV�TXH�ORV� UHVSRQGLPRV�� �

x $XQTXH� \R� DFHSWH�SDUWLFLSDU� HQ� HVWD� LQYHVWLJDFLyQ�� VH�PH� KD� LQIRUPDGR� TXH�1R�WHQJR� OD�
REOLJDFLyQ� GH�FRQWLQXDU� \�SHUPDQHFHU� HQ� OD� PLVPD�� (V�GHFLU�� SXHGR�GHMDUOD� HQ� FXDOTXLH U�
PRPHQWR� VL� DVt� OR�GHVHR��VLQ�SHQDOL]DFLyQ� DOJXQD�� (VWR\�GH�DFXHUGR� HQ�LQIRUPDU� ODV� FDXVDV�
SRU�ODV� FXDOHV� \R�GHMR�HO� SURWRFROR� �VL� HVR�VXFHGH��� HVR�VHUi�LPSRUWDQWH� HQ�OD�SODQHDFLyQ� GH�
DFWLYLGDGHV� IXWXUDV�

1RPEUH�GHO� SDUWLFLSDQWH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HO�� GH�FDVD�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB &HO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)LUPD�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� )HFKD�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RWD�� HO� REMHWLYR� GH�SHGLU� WX�ILUPD� HV�PRVWUDU� TXH� WH�HVWDPRV� SLGLHQGR� SHUPLVR� SDUD�IRUPDU� SDUWH�

GH�OD� LQYHVWLJDFLyQ�� (Q�RWUDV� SDODEUDV�� HV�SDUD�PRVWUDU� TXH�QR� HVWDPRV� IRU]DQGR� QL� REOLJDQGR� D�OD�

SHUVRQD��

&RUUHR�V��

HOHFWUyQLFR�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5HVSRQVDEOH� GH� OD� LQYHVWLJDFLyQ�� $QWRQLR� 6RWR� 9i]TXH]�� 0DHVWUtD� HQ� 'HVDUUROOR� +XPDQR��

8QLYHUVLGDG� ,EHURDPHULFDQD� 3XHEOD�� %OYG�� GHO� 1LxR� 3REODQR� ������&RO�� 87�$WOL[Fi\RWO�� &�3��

�������3XHEOD�� 3XH��0p[LFR�� (�PDLO�� DVRWR�XLD#JPDLO�FRP� ����



��

$1(;2 � ± &XHVWLRQDULR SDUD ODV SHUVRQDV GLDJQRVWLFDGDV FRQ (0 HQ H O TXH

HYDO~DQ D ORV IDPLOLDUHV �FXLGDGRUHV

1RPEUH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������������

)HFKD�GH�QDFLPLHQWR�� BBBBBBBBBBBBBBBBB���(VWDGR�&LYLO�� BBBBBBBBBBBBBBBBB

&8(67,21$5,2 3$5$ (9$/8$5 $&7,78'(6 )$&,/,7$'25$6 '(/
&5(&,0,(172

(O SUHVHQWH FXHVWLRQDULR WLHQH FRPR REMHWR D\XGDU D HYDOXDU ODV DFWLWXGHV EiVLFDV �HPSDWtD�
FRQJUXHQFLD \ DFHSWDFLyQ� GHO FXLGDGRU�IDPLOLDU HQ OD UHODFLyQ FRQ HO SDFLHQWH GH (0�

,QVWUXFFLRQHV� 3RU IDYRU� LQGLFD HO JUDGR HQ TXH HO FRPSRUWDPLHQWR TXH VH GHVFULEH HQ FDGD
XQD GH ODV VLJXLHQWHV DILUPDFLRQHV� FRUUHVSRQGH DO TXH W~ FXLGDGRU�IDPLOLDU WLHQH GHQWUR GH OD
UHODFLyQ SURPRWRUD GHO FUHFLPLHQWR� 8WLOL]D OD VLJXLHQWH HVFDOD�

� ± 6LHPSUH
� ± &DVL VLHPSUH
� ± $OJXQDV YHFHV
� ± 5DUD YH]
� ± 1XQFD
$QRWD WXV UHVSXHVWDV HQ ORV Q~PHURV TXH VLJXHQ D FDGD DILUPDFLyQ�
'HQWUR GH OD UHODFLyQ TXH HVWDEOHFH PL FXLGDGRU�IDPLOLDU FRQPLJR�

ϭ 6H�JXDUGD� ODV�FRVDV��QR�GLFH� OR�TXH�SLHQVD� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯ (QWLHQGH� ODV� SDODEUDV� TXH�GLJR�� SHUR�QR�PLV� VHQWLPLHQWRV� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯ (QWLHQGH� FyPR�YHR� ODV�FRVDV� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰ &RQ�IUHFXHQFLD� VLHQWR� TXH�OH�GHVLOXVLRQR�� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱ /H�DJUDGR�VLQ� LPSRUWDU� OR� TXH�GLJD�� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϲ 0DOLQWHUSUHWD� OR� TXH�WUDWD�GH�GHFLUOH�� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϳ (VWi�PX\� LQWHUHVDGR� HQ�Pt�� ϭ�����Ϯ�����ϯ�����ϰ�� ϱ

ϴ &RQItD� HQ�Pt SOHQDPHQWH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϵ 'LVFXWH� FRQPLJR� SDUD�GHPRVWUDU� TXH� WLHQH� UD]yQ�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϬ ,JQRUD� DOJXQRV� GH�PLV� VHQWLPLHQWRV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϭ /H�JXVWD� YHUPH� FXDQGR�KDEODPRV�� � ϭ�����Ϯ��� ϯ�����ϰ�����ϱ

ϭϮ 3XHGR�FRQILDU� HQ�TXH�GLUi�OR� TXH�VLHQWH� \�SLHQVD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϯ 0H�DSUHFLD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϰ (V�DXWpQWLFR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ



���

ϭϱ
$XQ� FXDQGR�QR�PH�H[SUHVH� FRQ�PXFKD� FODULGDG�� WUDWD�GH�

HQWHQGHU� FyPR�PH�VLHQWR�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϲ 0H�D\XGD� D�SRQHU�HQ�SDODEUDV� PLV� VHQWLPLHQWRV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϳ 6H�FRPSRUWD� FRQ� IULDOGDG�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϴ 7UDWD�GH�HQWHQGHUPH�� DXQTXH� D�YHFHV�VH�HTXLYRTXH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϵ 0H�GR\�FXHQWD� GH�VX�FRQILDQ]D� KDFLD�Pt�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϮϬ /H�DJUDGR��DXQTXH� D�YHFHV�OH� FULWLTXH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϭ /H�DJUDGD�PiV�FXDQGR� HVWR\�GH�DFXHUGR� FRQ�pO�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϮϮ
7UDWD�GH�HQFRQWUDU� ODV� SDODEUDV� TXH�GHVFULEDQ� FRQ�PD\RU�

H[DFWLWXG� OR�TXH�VLHQWR�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϯ 5HDOPHQWH� HVFXFKD� OR�TXH�OH�GLJR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϰ 3LHQVD� TXH�PH�VLHQWR� VHJXUR� FRQ� pO��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϱ $�YHFHV�QR�HQWLHQGR� OR�TXH�TXLHUH� GHFLUPH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϲ /R�TXH�PH�GLFH� FRUUHVSRQGH� D�OR� TXH�VLHQWR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϳ 1R�PH�SDUHFH�DXWpQWLFR�� � ϭ�����Ϯ��� ϯ�����ϰ�����ϱ

Ϯϴ 0H�VLHQWR� OLEUH� SDUD�VHU�\R�PLVPR� FXDQGR� HVWR\� FRQ�pO�HOOD�� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϵ $XQTXH� PH�LQWHQWD� FRPSUHQGHU� QR�OR� ORJUD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϬ
(QWLHQGH� OR�TXH�TXLHUR� GHFLU�� LQFOXVR� DQWHV�GH�TXH�WHUPLQH� GH�

GHFLUOR�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϭ 0H�DFHSWD�WDO� FRPR� VR\��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϮ
0H�DFHSWD�WDQWR� FXDQGR�KDEOR� GH�OR�SRVLWLYR� FRPR�GH�OR�

QHJDWLYR�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϯ
0H�HQWLHQGH� WDQ�ELHQ�� TXH�SXHGH�FDSWDU�PLV� VHQWLPLHQWRV� DXQ�

FXDQGR� WUDWH� GH�HVFRQGHUORV�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϰ 3XHGR�FRQILDU� HQ�pO� VLQ� UHVHUYDV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϱ &XDOTXLHU� WHPD�GHO� TXH�\R�TXLHUD� KDEODU�� OH�SDUHFH�ELHQ�� � ϭ�����Ϯ��� ϯ�����ϰ�����ϱ

ϯϲ
0H�KDFH�QRWDU� VHQWLPLHQWRV� GH�ORV�TXH�QR�PH�KDEtD� GDGR�

FXHQWD�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϳ &RQItD� HQ�TXH�\R�Vp�OR� TXH�PH�FRQYLHQH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϴ &XDQGR� HVWi�WULVWH�� WUDWD�GH�GLVLPXODU� VX�WULVWH]D�� � ϭ�����Ϯ�����ϯ�� ϰ�����ϱ



���

ϯϵ /H�DJUDGR�D�SHVDU�GH�WRGR�OR�QHJDWLYR� TXH� VDEH�GH�Pt�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϬ 0H�GD�FRQVHMRV� TXH�D\XGDQ� D�UHVROYHU� PLV� SUREOHPDV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϭ
&XDQGR�KDEOR�GH�XQ� WHPD� TXH�OH�LQFRPRGD�� PH� LQWHUUXPSH�

DEUXSWDPHQWH�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϮ &XDQGR�PH�YH�SUHRFXSDGR�SRU�DOJR�� EURPHD� DO� UHVSHFWR��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϯ &XDQGR�PH�HVWi�HVFXFKDQGR� VH�VLHQWH� UHODMDGR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϰ /H�DJUDGR��SHUR�QR�ODV� FRVDV�GH�ODV� TXH�KDEOR�� � ϭ�����Ϯ�����ϯ ϰ�����ϱ

ϰϱ 'HMD�TXH�OH� KDEOH� GH�OR�TXH�PH�SOD]FD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϲ /H�SUHRFXSDQ� PLV� DVXQWRV� WDQWR� FRPR�D�Pt�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϳ (V�IUtR� \�GLVWDQWH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϴ 3XHGH�VHQWLU� OR�TXH�VLHQWR�� VLQ� QHFHVLGDG� GH�TXH�KDEOH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϵ 1R�OH�LQIOX\H� PL HVWDGR�GH�iQLPR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϬ 0H�GR\�FXHQWD� GH�TXH�VH�HVIXHU]D� SRU�FRPSUHQGHUPH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϭ 6DEH�FyPR�PH�VLHQWR� FXDQGR� QR�HVWR\�ELHQ�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϮ (YLWD� TXH�KDEOH� GH�WHPDV�TXH�OH� LQFRPRGDQ�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϯ 0H�LQWHUUXPSH� VLQ�GDUVH�FXHQWD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϰ 7UDWD�GH�TXH�\R�QR�OH Gp�PXFKD� LPSRUWDQFLD� D�PLV� SUREOHPDV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϱ 0H�GHPXHVWUD� TXH�OH� DJUDGR��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϲ 6H�GLVWUDH� \�OXHJR� GLFH� DOJR�TXH�QR�YLHQH� DO� FDVR��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϳ 6L�FRPHWLy� XQ� HUURU�QR�WUDWD�GH�RFXOWDUOR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϴ 1R�GHMD�TXH�VH�QRWH�OR� TXH�VLHQWH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϵ 6X�DFWLWXG� HV�GLVWDQWH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϲϬ 6H�FRPSURPHWH� FRQPLJR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϲϭ /H�DEXUUH� OR�TXH�GLJR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϲϮ
7UDWD�GH�TXH�PH�Gp�FXHQWD�GH�TXH�HVWi�PX\� LQWHUHVDGR� HQ�OR�TXH�

GLJR�� �
ϭ�����Ϯ�����ϯ�����ϰ�����ϱ



���

$1(;2 � ± &XHVWLRQDULR SDUD IDPLOLDUHV �FXLGDGRUHV HQ H O TXH HYDO~DQ D ODV

SHUVRQDV GLDJQRVWLFDGDV FRQ (0

1RPEUH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������������

)HFKD�GH�QDFLPLHQWR�� BBBBBBBBBBBBBBBBB���(VWDGR�&LYLO�� BBBBBBBBBBBBBBBBB

&8(67,21$5,2 3$5$ (9$/8$5 $&7,78'(6 )$&,/,7$'25$6 '(/
&5(&,0,(172

(O SUHVHQWH FXHVWLRQDULR WLHQH FRPR REMHWR D\XGDUWH D HYDOXDU ODV DFWLWXGHV EiVLFDV
�HPSDWtD� FRQJUXHQFLD \ DFHSWDFLyQ� GHO SDFLHQWH GH (0 HQ OD UHODFLyQ FRQ VX FXLGDGRU�IDPLOLDU�

,QVWUXFFLRQHV� 3RU IDYRU� LQGLFD HO JUDGR HQ TXH HO FRPSRUWDPLHQWR TXH VH GHVFULEH HQ FDGD
XQD GH ODV VLJXLHQWHV DILUPDFLRQHV� FRUUHVSRQGH DO TXH HO SDFLHQWH GH (0 WLHQH GHQWUR GH XQD
UHODFLyQ SURPRWRUD GHO FUHFLPLHQWR� 8WLOL]D OD VLJXLHQWH HVFDOD�

� ± 6LHPSUH
� ± &DVL VLHPSUH
� ± $OJXQDV YHFHV
� ± 5DUD YH]
� ± 1XQFD
$QRWD WXV UHVSXHVWDV HQ ORV Q~PHURV TXH VLJXHQ D FDGD DILUPDFLyQ�
'HQWUR GH OD UHODFLyQ TXH HVWDEOH]FR FRQ HO SDFLHQWH�

ϭ (O�SDFLHQWH� VH�JXDUGD� ODV� FRVDV��QR�GLFH� OR�TXH�SLHQVD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
Ϯ (QWLHQGH� PLV� SDODEUDV�� SHUR�QR�PLV� VHQWLPLHQWRV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯ &RQ�IUHFXHQFLD� OH� GHVLOXVLRQR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰ /H�DJUDGR�VLQ� LPSRUWDU� OR� TXH�GLJD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϱ 0DOLQWHUSUHWD� OR� TXH�OH�WUDWR�GH�GHFLU�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϲ 'LFH� FRVDV�PX\� GLIHUHQWHV� D�ODV�TXH�VLHQWH�� � ϭ�����Ϯ��� ϯ�����ϰ�����ϱ
ϳ &RQItD� HQ�Pt� SOHQDPHQWH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϴ 'LVFXWH� FRQPLJR� SDUD�GHPRVWUDU� TXH� WLHQH� UD]yQ�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϵ ,JQRUD� DOJXQRV� GH�PLV� VHQWLPLHQWRV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϭϬ /H�JXVWD� YHUPH� FXDQGR�KDEODPRV�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϭϭ 0H�DSUHFLD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϭϮ (V�DXWpQWLFR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϯ $XQ� FXDQGR�QR�PH�H[SUHVH� FRQ�PXFKD� FODULGDG�� WUDWD�GH�
HQWHQGHU� FyPR�PH�VLHQWR�� �

ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϭϰ 6H�FRPSRUWD� FRQ� IULDOGDG�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϭϱ 7UDWD�GH�HQWHQGHUPH�� DXQTXH� D�YHFHV�VH�HTXLYRTXH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϭϲ 0H�GR\�FXHQWD� GH�VX�FRQILDQ]D� KDFLD�Pt�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϭϳ /H�DJUDGR��DXQTXH� D�YHFHV�OH� FULWLTXH�� � ϭ�� Ϯ�����ϯ�����ϰ�����ϱ
ϭϴ /H�DJUDGD�PiV�FXDQGR� HVWR\�GH�DFXHUGR� FRQ�pO�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ



���

ϭϵ 5HDOPHQWH� HVFXFKD� OR�TXH�OH�GLJR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϮϬ $�YHFHV�QR�HQWLHQGR� OR�TXH�TXLHUH� GHFLUPH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
Ϯϭ /R�TXH�PH�GLFH� FRUUHVSRQGH� D�OR� TXH�VLHQWR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϮϮ 1R�PH�SDUHFH�DXWpQWLFR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
Ϯϯ 0H�VLHQWR� OLEUH� SDUD�VHU�\R�PLVPR� FXDQGR� HVWR\� FRQ�pO�� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
Ϯϰ $XQTXH� LQWHQWD� FRPSUHQGHUPH� QR�OR� ORJUD�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϱ
(QWLHQGH� OR�TXH�TXLHUR� GHFLU�� LQFOXVR� DQWHV�GH�TXH�
WHUPLQH� GH�GHFLUOR�� �

ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϲ 0H�DFHSWD�WDO� FRPR� VR\��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϳ 0H�DFHSWD�WDQWR� FXDQGR�KDEOR� GH�OR�SRVLWLYR� FRPR�GH�OR�
QHJDWLYR�� �

ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϴ
0H�HQWLHQGH� WDQ�ELHQ�� TXH�SXHGH�FDSWDU�PLV� VHQWLPLHQWRV�
DXQ� FXDQGR� WUDWH� GH�HVFRQGHUORV�� �

ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

Ϯϵ 3XHGR�FRQILDU� HQ�pO� VLQ� UHVHUYDV�� � ϭ� Ϯ�����ϯ�����ϰ�����ϱ
ϯϬ &XDOTXLHU� WHPD�GHO� TXH�\R�TXLHUD� KDEODU�� OH�SDUHFH�ELHQ�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯϭ &XDQGR� HVWi�WULVWH�� WUDWD�GH�GLVLPXODU� VX�WULVWH]D�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯϮ /H�DJUDGR�D�SHVDU�GH�WRGR�OR�QHJDWLYR� TXH� VDEH�GH�Pt�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϯ
&XDQGR�KDEOR�GH�XQ� WHPD� TXH�OH�LQFRPRGD�� PH�
LQWHUUXPSH� DEUXSWDPHQWH�� �

ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϯϰ &XDQGR�PH�YH�SUHRFXSDGR�SRU�DOJR�� EURPHD� DO� UHVSHFWR��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯϱ &XDQGR�PH�HVWi�HVFXFKDQGR� VH�VLHQWH� UHODMDGR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯϲ /H�DJUDGR��SHUR�QR�ODV� FRVDV�GH�ODV� TXH�KDEOR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯϳ (V�IUtR� \�GLVWDQWH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯϴ 3XHGH�VHQWLU� OR�TXH�VLHQWR�� VLQ� QHFHVLGDG� GH�TXH�KDEOH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϯϵ 1R�OH�LQIOX\H� PL� HVWDGR�GH�iQLPR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰϬ 0H�GR\�FXHQWD� GH�TXH�VH�HVIXHU]D� SRU�FRPSUHQGHUPH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰϭ 6DEH�FyPR�PH�VLHQWR� FXDQGR� QR�HVWR\�ELHQ�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰϮ (YLWD� TXH�\R�KDEOH� GH�WHPDV�TXH�OH� LQFRPRGDQ�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϯ
7UDWD�GH�TXH�\R�QR�OH� Gp�PXFKD� LPSRUWDQFLD� D�PLV�
SUREOHPDV�� �

ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϰϰ 0H�GHPXHVWUD� TXH�OH� DJUDGR��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰϱ 6H�GLVWUDH� \�OXHJR� GLFH� DOJR�TXH�QR�YLHQH� DO� FDVR��� ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰϲ 6L�FRPHWLy� XQ� HUURU�QR�WUDWD�GH�RFXOWDUOR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰϳ 1R�GHMD�TXH�VH�QRWH�OR� TXH�VLHQWH�� � ϭ Ϯ�����ϯ�����ϰ�����ϱ
ϰϴ 6X�DFWLWXG� HV�GLVWDQWH�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ
ϰϵ /H�DEXUUH� OR�TXH�GLJR�� � ϭ�����Ϯ�����ϯ�����ϰ�����ϱ

ϱϬ 7UDWD�GH�TXH�PH�Gp�FXHQWD�GH�TXH�HVWi�PX\� LQWHUHVDGR� HQ�
OR�TXH�GLJR�� �

ϭ�����Ϯ�����ϯ�����ϰ�����ϱ



���

$1(;2 � � 0LQGIXO $WWHQWLRQ $ZDUHQHVV 6FDOH �(VFDOD GH $WHQFLyQ 3OHQD�

0LQGIXO $WWHQWLRQ $ZDUHQHVV 6FDOH �(VFDOD GH $WHQFLyQ 3OHQD�

�/ySH]�0D\D� +HUQiQGH]�3R]R� 0pQGH]�6HJXQGR� *XWLpUUH]�*DUFtD� $UDXMR�'tD]�

1XxH]�*D]FyQ \ +|O]HO� �����

1RPEUH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���)HFKD�� BBBBBBBBBBBBBBBBB���

,QVWUXFFLRQHV� $EDMR VH HQFXHQWUD XQD VHULH GH GHFODUDFLRQHV DFHUFD GH VX H[SHULHQFLD GLDULD� 3RU IDYRU

LQGLTXH� XWLOL]DQGR OD HVFDOD ��� GH DEDMR� TXH WDQ IUHFXHQWHPHQWH R LQIUHFXHQWHPHQWH XVWHG WLHQH FDGD H[SHULHQFLD HQ

HVWH WLHPSR� 3RU IDYRU UHVSRQGD OR TXH UHDOPHQWH UHSUHVHQWD VX H[SHULHQFLD HQ OXJDU GH ORV TXH SLHQVD TXH GHEHUtD GH

VHU VX H[SHULHQFLD� 3RU IDYRU FRQVLGHUH FDGD SXQWR SRU VHSDUDGR GH ORV GHPiV�

�

&DVL 6LHPSUH

�

0XFKDV 9HFHV

�

$OJXQDV 9HFHV

�

3RFDV 9HFHV

�

0X\ 3RFDV

9HFHV

�

&DVL 1XQFD

3XHGR VHQWLU XQD HPRFLyQ \ QR HVWDU FRQVFLHQWH GH HOOD

KDVWD WLHPSR GHVSXpV�

� � � � � �

5RPSR R GHUUDPR FRVDV SRU GHVFXLGR� DO QR SRQHU

DWHQFLyQ� R SRUTXH HVWR\ SHQVDQGR HQ RWUD FRVD�

� � � � � �

6H PH KDFH GLItFLO SHUPDQHFHU FRQFHQWUDGR HQ OR TXH

HVWi VXFHGLHQGR HQ XQ PRPHQWR GDGR�

� � � � � �

7LHQGR D FDPLQDU UiSLGDPHQWH SDUD OOHJDU D GRQGH WHQJR

TXH LU� VLQ SRQHU PXFKD DWHQFLyQ D OR TXH RFXUUH

DOUHGHGRU�

� � � � � �

7LHQGR D QR SHUFLELU OD WHQVLyQ ItVLFD R HO QLYHO GH

LQFRPRGLGDG D TXH HVWR\ VRPHWLGR� KDVWD TXH UHDOPHQWH

VRQ HYLGHQWHV�

� � � � � �



���

6H PH ROYLGDQ ORV QRPEUHV GH ODV SHUVRQDV�

LQPHGLDWDPHQWH GHVSXpV GH TXHPH SUHVHQWDQ D DOJXLHQ�

� � � � � �

3DUHFH FRPR VL HVWXYLHUD IXQFLRQDQGR GH PDQHUD

©DXWRPiWLFDª VLQ GDUPH FXHQWD GH OR TXH HVWR\

KDFLHQGR�

� � � � � �

0H DSUHVXUR D KDFHU PLV WDUHDV VLQ UHDOPHQWH SUHVWDUOHV

PXFKD DWHQFLyQ�

� � � � � �

0H FRQFHQWUR WDQWR HQ OD PHWD TXH TXLHUR DOFDQ]DU� TXH

SLHUGR FRQWDFWR FRQ OR TXH HVWR\ KDFLHQGR SDUD

FRQVHJXLUOD�

� � � � � �

5HDOL]R WUDEDMRV DXWRPiWLFDPHQWH� VLQ SRQHUOH PXFKD

DWHQFLyQ D OR TXH KDJR�

� � � � � �

(VFXFKR D PL LQWHUORFXWRU FRQ XQ RtGR� PLHQWUDV KDJR

RWUD FRVD VLPXOWiQHDPHQWH�

� � � � � �

/OHJR D XQ OXJDU HQ ©SLORWR DXWRPiWLFRª \ OXHJR PH

SUHJXQWR TXp LED D KDFHU HQ HVH OXJDU�

� � � � � �

0H SUHRFXSR SRU FRVDV TXH SXHGHQ RFXUULU HQ HO IXWXUR R

SRU DVXQWRV GHOSDVDGR�

� � � � � �

+DJR FRVDV VLQ SRQHUOHV PXFKD DWHQFLyQ� � � � � � �

&RPR HQWUH FRPLGDV VLQ HVWDU FRQVFLHQWH GH TXH HVWR\

FRPLHQGR�

� � � � � �



���

$1(;2 � � &XUVR GH PLQGIXOQHVV SDUD DSR\R D SHUVRQDV GLDJQRVWLFDGDV FRQ

HVFOHURV LV P~OWLSOH \ VXV IDPLOLDUHV �FXLGDGRUHV

*HQHUDOLGDGHV GH O FXUVR

�� ¢$ TXLpQ HVWi GLULJLGR"

D� $ SHUVRQDV GLDJQRVWLFDGDV FRQ HVFOHURVLV P~OWLSOH \ D VXV IDPLOLDUHV�FXLGDGRUHV�

�� 7HPDV�

D� 0LQGIXOQHVV �$WHQFLyQ SOHQD��

E� 6HQVDFLRQHV \ HPRFLRQHV�

F� 'RORU� VXIULPLHQWR \ FRPSDVLyQ�

�� 'XUDFLyQ GHO FXUVR�

D� � VHPDQDV�

�� 'XUDFLyQ \ IUHFXHQFLD GH ODV VHVLRQHV�

D� )UHFXHQFLD� � YH] SRU VHPDQD�

E� 'XUDFLyQ� � KRUDV SRU VHVLyQ�

�� 1~PHUR Pi[LPR \ PtQLPR GH SDUWLFLSDQWHV�

D� 0tQLPR ��

E� 0i[LPR ���

�� ¢(Q TXp OXJDU GDUtD HO FXUVR" ¢4Xp FDUDFWHUtVWLFDV GHEH WHQHU OD VHGH SURSXHVWD"

6H GDUtD HQ XQ DXOD R VDOD GH MXQWDV� /R LPSRUWDQWH HV TXH VHD XQ OXJDU HQ HO TXH QR VH

WHQJDQ LQWHUUXSFLRQHV� HQ HO TXH SRGDPRV SODWLFDU \ SRQHU HQ SUiFWLFD DOJXQRV HMHUFLFLRV� 6HUtD

PX\ FRQYHQLHQWH TXH VH WXYLHUD OD SRVLELOLGDG GH SRGHU HVWDU HQ ³FtUFXOR´ �VLQ HVFULWRULRV R PHVDV

HQWUH ORV SDUWLFLSDQWHV� \ TXH VH WXYLHUD OD RSFLyQ�SRVLELOLGDG GH UHDOL]DU HMHUFLFLRV DFRVWDGRV�



���

'LVHxR GH FXUVR� 'HVFULSFLyQ GH VHV LRQHV

6(6,Ï1 �� ,QWURGXFFLyQ D OD SUiFWLFD GH PLQGIXOQHVV�

$FWLYLGDG �� ,QWURGXFFLyQ GH SDUWLFLSDQWHV�

$FWLYLGDG �� 1XHVWUD UHDOLGDG DO FRQYLYLU FRQ OD (0�

$FWLYLGDG �� 4Xp HV PLQGIXOQHVV �DWHQFLyQ SOHQD� \ FyPR SXHGH DSR\DUQRV HQ PHMRUDU QXHVWUD

UHODFLyQ FRQ OD (0�

$FWLYLGDG �� (MHUFLFLR GH DWHQFLyQ SOHQD�

$FWLYLGDG �� 3UiFWLFD IRUPDO H LQIRUPDO GH PLQGIXOQHVV�

6(6,Ï1 �� 3UiFWLFD GH PLQGIXOQHVV ± VHQVDFLRQHV�

$FWLYLGDG �� (VFDQHR FRUSRUDO�

$FWLYLGDG �� ([SHULHQFLD GH ORV SDUWLFLSDQWHV FRQ OD SUiFWLFD GH PLQGIXOQHVV�

$FWLYLGDG �� 3LORWR DXWRPiWLFR�

$FWLYLGDG �� (MHUFLFLR GH DPSOLDFLyQ GH SHUVSHFWLYD�

$FWLYLGDG �� 3UiFWLFD IRUPDO H LQIRUPDO GH PLQGIXOQHVV�

6(6,Ï1 �� 3UiFWLFD GH PLQGIXOQHVV ± FRPSDVLyQ�

$FWLYLGDG �� (VFDQHR FRUSRUDO�

$FWLYLGDG �� ([SHULHQFLD GH ORV SDUWLFLSDQWHV FRQ OD SUiFWLFD GH PLQGIXOQHVV�

$FWLYLGDG �� &RPSDVLyQ�

$FWLYLGDG �� 0LQGIXOQHVV VHQWDGRV ± FRPSDVLyQ�

$FWLYLGDG �� 3UiFWLFD IRUPDO H LQIRUPDO GH PLQGIXOQHVV�

6(6,Ï1 �� 3UiFWLFD GH PLQGIXOQHVV ± HPRFLRQHV�

$FWLYLGDG �� 0LQGIXOQHVV VHQWDGRV ± FRPSDVLyQ�

$FWLYLGDG �� ([SHULHQFLD GH ORV SDUWLFLSDQWHV FRQ OD SUiFWLFD GH PLQGIXOQHVV�



���

$FWLYLGDG �� (PRFLRQHV�

$FWLYLGDG �� 0LQGIXOQHVV VHQWDGRV ± HPRFLRQHV�

$FWLYLGDG �� 3UiFWLFD IRUPDO H LQIRUPDO GH PLQGIXOQHVV�

6(6,Ï1 �� 3UiFWLFD GH PLQGIXOQHVV ± GRORU \ VXIULPLHQWR�

$FWLYLGDG �� 0LQGIXOQHVV VHQWDGRV ± HPRFLRQHV�

$FWLYLGDG �� ([SHULHQFLD GH ORV SDUWLFLSDQWHV FRQ OD SUiFWLFD GH PLQGIXOQHVV�

$FWLYLGDG �� 'RORU \ VXIULPLHQWR�

$FWLYLGDG �� 'HILQLFLyQ GH PLQGIXOQHVV�

$FWLYLGDG �� 3UiFWLFD IRUPDO H LQIRUPDO GH PLQGIXOQHVV�

6(6,Ï1 �� 5HVXPHQ \ &LHUUH�

$FWLYLGDG �� 0LQGIXOQHVV VHQWDGRV ± VHQVDFLRQHV \ HPRFLRQHV�

$FWLYLGDG �� ([SHULHQFLD GH ORV SDUWLFLSDQWHV FRQ OD SUiFWLFD GH PLQGIXOQHVV�

$FWLYLGDG �� 5HFDSLWXODFLyQ GHO FXUVR�

$FWLYLGDG �� 3UiFWLFD IRUPDO H LQIRUPDO GH PLQGIXOQHVV�


