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���5HVXPHQ��
4XLHQ��FRPR�SURFHVR�GH�GHVDUUROOR� ORFDO��SUHWHQGD�PDQWHQHU� ODV�DFWXDOHV�HVWUDWHJLDV� WXUtVWLFDV�DSOLFDGDV�D� OD�FUHFLHQWH� GHPDQGD� GH� RFLR� FXOWXUDO� HQ� FLXGDGHV� PRQXPHQWDOHV�� PiV� TXH� FRQGHQDGR� DO� IUDFDVR� VH� YHUi�
FRQGHQDGR�D�FRUUHU�XQ�VHULR�ULHVJR�HFRQyPLFR�\��SUREDEOHPHQWH��YHUi�FRPR�GHVDSDUHFH��SRU�GHVWUXFFLyQ��VX�
UHFXUVR�PiV�SUHFLDGR��HO�SDWULPRQLR��
�
$VLVWLPRV�� FRQ�PX\�SRFDV�SUHYHQFLRQHV�� D�XQ�FDPELR� LQVRVSHFKDGR�GH� OD� HVFHQD�XUEDQD�� WDQWR� ItVLFD� FRPR�
VRFLDO��SURGXFWR�GH�OD�DFHOHUDFLyQ�GH�OD�KLVWRULD�\�OR�TXH�KD�GDGR�HQ�GHQRPLQDUVH�HO�SURFHVR�GH�JOREDOL]DFLyQ��
(OOR� WUDH� DSDUHMDGR� QXHYRV� SURWDJRQLVWDV�� QXHYDV� GHPDQGDV� GH� GHVDUUROOR�� LQVDWLVIDFFLRQHV� LPSRUWDQWHV� HQ�
FXDQWR�DO�SURWDJRQLVPR�HQ�OD�WRPD�GH�GHFLVLRQHV��DODUPDQWH�HVFDVH]�GH�UHFXUVRV�SRU�GHWHULRUR��GHVDSDULFLyQ�R�
UHFDPELRV�� LQFHVDQWH�FUHDFLyQ�GH�QXHYRV�\�PiV�VRILVWLFDGRV�FDQDOHV�GH�FRPXQLFDFLyQ��KLEULGDFLyQ�GH�SDXWDV�
FXOWXUDOHV�� HVWLORV� GH�YLGD� \�PDQLIHVWDFLRQHV� VRFLDOHV�\� DUWtVWLFDV�� FRQIRUPDFLyQ�\� DUUDLJR�GH� FDSDV� VRFLDOHV�
PDUJLQDGDV� GH� ORV� SURFHVRV� SURGXFWLYRV� \� GH� ODV� SDXWDV� GH� FRPSRUWDPLHQWR� GH� OD� FRPXQLGDG��
GHVWHUULWRULDOL]DFLyQ�SDXODWLQD�GH�ORV�PiUJHQHV�XUEDQRV��SpUGLGD�GH�YDORUHV�GH�XVR�GH�ORV�FHQWURV�KLVWyULFRV��\�
XQ�ODUJR�HWFpWHUD�TXH�QR�GHEHUtD�OHHUVH�HQ�FODYH�DSRFDOtSWLFD�VLQR�PiV�ELHQ�FRPR�XQD�UHDOLGDG�D�OD�TXH�PXFKRV�
\D�HVWiQ�HQIUHQWiQGRVH�FRQ�QXHYRV�PRGHORV�GH�LQYHVWLJDFLyQ�\�HVWXGLR��
�$QWH�WDO�SHUVSHFWLYD��HO�VHFWRU�WHUFLDULR�DERFDGR�D�OD�JHVWLyQ�GHO�SDWULPRQLR�HV�TXL]i�HO�TXH�PiV�QHFHVLGDG�GH�
DFWXDOL]DFLyQ�QHFHVLWH�\�HO�TXH�GHEH�WRPDU�FRQFLHQFLD� OR�TXH� LPSOLFD��HQ�WRGDV�VXV�FRQVHFXHQFLDV�� LQFOXLU�HO�
SDWULPRQLR�GH�XQD�FRPXQLGDG�HQ�HVWUDWHJLDV�GH�GHVDUUROOR�XUEDQR�FX\R�HMH�VHD�HO�WXULVPR��
�
/DV� GLVFLSOLQDV� TXH� FRQIOX\HQ� HQ� OD� JHVWLyQ� GHO� SDWULPRQLR� GHEHQ� DPSOLDUVH�� DVt� FRPR� VXV� REMHWLYRV�� VX�
SURVSHFWLYD� \� IRUPD� GH� WUDEDMR�� (O� FRQFHSWR� GH� KLEULGDFLyQ� SXHGH� VXSHUDU� DO� GH� PXOWLGLVFLSOLQD� \� QXHYDV�
FDWHJRUtDV�GH�ODV�FLHQFLDV�VRFLDOHV�VH�KDFHQ�LPSUHVFLQGLEOHV�SDUD�LQWHUDFWXDU�HQ�OD�QXHYD�HVFHQD�XUEDQD��
�
(VWH� FDPELR� GH� ORV� SDUDGLJPDV� WUDGLFLRQDOHV� GHO� GHVDUUROOLVPR�� TXH� VREUHYLYH� KDVWD� QXHVWURV� GtDV�� WLHQH� XQ�
FRUUHODWR�HQ�OR�TXH�VLJQLILFD�OD�JHQHUDFLyQ�GH�XQ�SURGXFWR�GH�FRQVXPR�WXUtVWLFR�FXOWXUDO�DFRUGH�FRQ�ODV�QXHYDV��
H[LJHQFLDV�� SXHGH� UHVXOWDU� XQ� YHUGDGHUR� IUDFDVR� KDFHU� HO� HVIXHU]R� \� FRUUHU� HO� ULHVJR� GH� SURPRYHU� QXHVWUR�SDWULPRQLR� FRPR� UHFXUVR� WXUtVWLFR� \� TXH� GLFKR� SURGXFWR� VH� JHQHUH�� D� SDUWLU� GH� QDUUDWLYDV� DQWLFXDGDV� \�
PRPLILFDGDV�HQ�YHUVLRQHV�WUDGLFLRQDOHV��HQ�VLVWHPDV�GH�WUDEDMR�XQL�R�ELGLVFLSOLQDUHV�VLQ�VHQVLELOLGDG�KDFLD�ORV�
YLVLWDQWHV�� HQ� VLVWHPDV� GH� FRPXQLFDFLyQ� VRILVWLFDGRV� WHFQROyJLFDPHQWH� SHUR� FDUHQWHV� GH� ODV� KLSyWHVLV� GH�
FRQRFLPLHQWRV� UHQRYDGDV�TXH� H[LJHQ� ODV� FLUFXQVWDQFLDV�� VLQ� OD� SDUWLFLSDFLyQ�GH� ORV� DFWRUHV� VRFLDOHV� �TXH�QR�
GHEHQ�OLPLWDUVH�D�ORV�WpFQLFRV�\�SURIHVLRQDOHV��FRPSURPHWLGRV�HQ�HO�GHVDUUROOR�XUEDQR��HWF��
�
¢4Xp�GHVDUUROOR��TXp�SURSXHVWDV�FXOWXUDOHV��TXp� WXULVPR�GHEHPRV�SHQVDU�\�SODQLILFDU�HQWRQFHV�SDUD�QXHVWUDV�
FLXGDGHV� PRQXPHQWDOHV"� (V� HYLGHQWH� TXH� FDGD� VHFWRU� LPSOLFDGR� GHEHUi� GDU� XQD� UHVSXHVWD� YDOLHQWH��
LPDJLQDWLYD�\�DFRUGH�FRQ�OD�QXHYD�HVFHQD�XUEDQD�WDQWR�ItVLFD�FRPR�VRFLRFXOWXUDO��
�
'HQWUR� GHO� HVWULFWR� FDPSR� GH� OD� GLIXVLyQ� GHO� SDWULPRQLR� \� GH� OD� JHQHUDFLyQ� GH� SURGXFWRV� FXOWXUDOHV�
VRFLDOPHQWH� MXVWRV� \� FLHQWtILFDPHQWH� YiOLGRV�� DVLPLODEOHV�� HILFLHQWHV� \� HIHFWLYRV� SDUD� OD� GHPDQGD� GH� ORV�
KDELWDQWHV�\�YLVLWDQWHV�GH�OD�FLXGDG��TXHUHPRV�DSRUWDU�DO�FDPELR�GH�SDUDGLJPD�TXH�\D�HVWi�VXFHGLHQGR�\�VREUH�
HO�TXH�GHEH�SRQHUVH�PD\RU� pQIDVLV��GHO�XUEDQLVPR�D� OD�JHRJUDItD�XUEDQD��GH� OD� VRFLRORJtD�D� OD�DQWURSRORJtD�
XUEDQD�\�GH�OD�JHVWLyQ�GHO�SDWULPRQLR�D�OD�LQWHUSUHWDFLyQ�
�
/D� KLEULGDFLyQ� GH� HVWDV� GLVFLSOLQDV�� WUDEDMDQGR� FRQMXQWDPHQWH� FRQ� � ODV� WUDGLFLRQDOHV� DERFDGDV� D� OD� JHVWLyQ�
LQWHJUDO�GHO�SDWULPRQLR�� LQYHVWLJDU��GRFXPHQWDU��FRQVHUYDU�\�GLIXQGLU��PDUFDUi� OD�GLIHUHQFLD�\�HO�DFLHUWR�D� OD�
KRUD�GH�SUHVHQWDU�OD�KHUHQFLD�FXOWXUDO�XUEDQD�GH�XQD�IRUPD�UHQRYDGD�\�TXH�VHUi�OD�~QLFD�SRVLELOLGDG�TXH�FDEH�
VL��OD�LQYHVWLJDFLyQ��HO�HVWXGLR�\�OD�DSOLFDFLyQ�TXH�UHDOL]DQ�ODV�GHPiV�GLVFLSOLQDV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR�
GH�SODQLILFDFLyQ��HMHFXFLyQ�\�FRPHUFLDOL]DFLyQ�GHO�SURGXFWR�WXUtVWLFR�FXOWXUDO�KDFHQ�VX�WUDEDMR�FRUUHFWDPHQWH��
�
6LQ�VREHUELD�FUHHPRV�TXH�OD�FODYH�GHO�FDPELR�HQ�HO�WXULVPR�GH�ODV�FLXGDGHV�PRQXPHQWDOHV��\�GLUtDPRV�TXH�HQ�
ODV�GHPiV�WDPELpQ��UHFDHUi�HQ�OD�JHQHUDFLyQ��SURGXFFLyQ��SUHVHQWDFLyQ�H�LQWHUSUHWDFLyQ�QR�\D�GHO�SDWULPRQLR�
HQ� Vt� FRPR� XQD� VHULH�PHUDPHQWH� UHODFLRQDGD� GH� VLWLRV��PRQXPHQWRV�� HGLILFLRV� \� REMHWRV� DUWtVWLFRV� GH� YDORU�
PDWHULDO� \� VLPEyOLFR� VLQR� WDPELpQ� \� HQ� PD\RU� PHGLGD� GH� WRGDV� ODV� PDQLIHVWDFLRQHV� FXOWXUDOHV� \� VRFLDOHV�YLQFXODGDV� D� HVD� YDOLRVD� PDWHULD� \� TXH�� GH� VX� LQWHUSUHWDFLyQ�� SHUPLWD� DO� YLVLWDQWH� H[WUDHU� ODV� FODYHV�
FRJQRVFLWLYDV�TXH�OH�KDJDQ�GLVIUXWDU�GH�VX�YLVLWD�PiV�DOOi�GH�OD�PHUD�IUXLFLyQ�YLVXDO�GHO�DUWH�\�OD�KLVWRULD��
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/D�LQWHUSUHWDFLyQ�SXHGH�\�GHEH�VHU�OD�FODYH�GH�HVWH�FDPELR�FXDOLWDWLYR�HQ�WDQWR�VLVWHPD�GH�FRPXQLFDFLyQ�TXH�
SHUPLWH�UHYHODU�LQ�VLWX�HO�VLJQLILFDGR�GHO�OHJDGR�QDWXUDO��FXOWXUDO�R�KLVWyULFR��DO�S~EOLFR�TXH�YLVLWD�HVRV�OXJDUHV�
HQ�VX�WLHPSR�GH�RFLR���
/D� LQWHUSUHWDFLyQ� HV� D� OD� YH]� XQD� GLVFLSOLQD� \� XQD� SURIHVLyQ�� (VWR� TXLHUH� GHFLU� TXH� HV� XQ� FXHUSR� GH�
FRQRFLPLHQWRV� WpFQLFRV� \� PHWRGROyJLFRV� ELHQ� FRQFUHWR� \� DO� PLVPR� WLHPSR� XQD� SUiFWLFD� SURIHVLRQDO� TXH�
HMHFXWDQ�SHUVRQDV�TXH�VRQ�HVSHFLDOLVWDV�H[FOXVLYDPHQWH�HQ�LQWHUSUHWDFLyQ�R�SURYLHQHQ�GH�RWUDV�SURIHVLRQHV��
�
(O� WUDEDMR� FRQMXQWR� FRQ� ORV� JHyJUDIRV� \� ORV� DQWURSyORJRV� XUEDQRV� EULQGDUi� XQD� GLPHQVLyQ� FXDOLWDWLYD� \� GH�
HQIRTXH�PiV� SURSLD� GH� OD� QXHYD� HVFHQD� XUEDQD� \� DEDUFDUi� WRGDV� VXV� LPSOLFDQFLDV�� WHUULWRULDOHV�� VLVWpPLFDV��
KLVWyULFDV��VRFLDOHV�\�FXOWXUDOHV��
�
(QWHQGHPRV� FRPR� SURGXFWR� WXUtVWLFR� D� OD� HODERUDFLyQ� GH� XQ� VLVWHPD� GLYHUVR� H� LQWHJUDGR� TXH� PHGLDQWH�
HVWUDWHJLDV� GH� FRPXQLFDFLyQ�� SUHVHQWDFLyQ�� H[KLELFLyQ�� FRQVHUYDFLyQ� \� SURPRFLyQ� WHQJD� FRPR� REMHWLYR�
SURGXFLU�XQ�FRPSOHMR�GH�PHQVDMHV��DFWLYLGDGHV�\�HTXLSDPLHQWRV�TXH�EULQGH�DO�FRQVXPLGRU�WXULVWD�XQD�VHULH�GH�
SDXWDV� FRJQRVFLWLYDV�� LQIRUPDWLYDV� \� O~GLFDV� SDUD� TXH� pVWH� VDWLVIDJD� HILFLHQWHPHQWH� VX� GHPDQGD� GH� RFLR�
FXOWXUDO�HQ�VX�YLVLWD�WXUtVWLFD��
�(O� SURGXFWR� VHUi� GLVHxDGR� HQ� IXQFLyQ�� GH� SDXWDV� SDUD� XQD� PHMRU� FRPSUHQVLyQ� \� DFWXDOL]DFLyQ� GH� OR� TXH�
HQWHQGHPRV�SRU�DXWHQWLFLGDG��GH�OD�VHOHFFLyQ�GH�PDWHULDO�FXOWXUDOPHQWH�UHSUHVHQWDWLYR�\�GH�OD�SURGXFFLyQ�GH�
HVFHQDV�\�PDQLIHVWDFLRQHV�TXH�D\XGHQ�D�SURYHHUQRV�GH�YHURVLPLOLWXG�KLVWyULFD��$ERJDPRV�SRU�HO�DEDQGRQR�GH�
OD�FXOWXUD�REMHWXDO�SDUD�DGHQWUDUQRV�HQ� OD�FXOWXUD�GH� OD�FRPSUHQVLyQ��GRQGH� OD�FDOLGDG�GH� OD�H[SHULHQFLD�GHO�
YLVLWDQWH�HVWp�GDGD�QR�SRU�XQD�DFWLWXG�SDVLYD�GH�IUXLFLyQ�VLQR�SRU�XQ�SURWDJRQLVPR�DFWLYR�GH�FRQRFLPLHQWR�\�
UHODFLyQ�GH�KHFKRV��YLGDV�\�DUWHIDFWRV��
�
/DV� HVWUDWHJLDV� GH� LQWHUSUHWDFLyQ�� FRPXQLFDFLyQ� � \� SUHVHQWDFLyQ� HVWDUiQ� HQ� IXQFLyQ� GH�� OD� SODQLILFDFLyQ�
UHDOL]DGD�VREUH�OD�EDVH�GH�FULWHULRV�FODYHV�GH�FDGD�FLXGDG��GHO�WDPDxR�\�XELFDFLyQ�GHO�FHQWUR�KLVWyULFR�\�VXV�
EDUULRV�� GH� OD� UHODFLyQ� GH� FLXGDGHV� HQWUH� Vt� R� GH� FLXGDGHV� FRPSOHPHQWDULDV� HQ� XQ� WHUULWRULR��$VLPLVPR� ORV�
HTXLSDPLHQWRV� WXUtVWLFR�FXOWXUDOHV�� \� OD� GRWDFLyQ� GH� SHUVRQDO� HVSHFtILFR� YDULDUi� HQ� IXQFLyQ� GH� GLFKDV�HVWUDWHJLDV��'HO�PXVHR�GH�OD�FLXGDG�DO�FDUWHO�LQGLFDGRU�PHGLDQ�HO�FHQWUR�GH�YLVLWDQWHV��ORV�UHFRUULGRV�XUEDQRV�
WHPiWLFRV� R� JHRJUiILFRV�� ODV� YLVLWDV� FRQ� JXtDV� R� DXWRJXLDGDV�� ORV� UHFRUULGRV� SHDWRQDOHV� R� PRWRUL]DGRV�� ORV�
HVSHFWiFXORV�� UHSUHVHQWDFLRQHV�� WHDWUR� GH� FDOOH� R� HVFHQLILFDFLRQHV� FDOOHMHUDV�� \� WRGR� XQ� VLQQ~PHUR� GH�
DFWLYLGDGHV�QXHYDV�R�WUDGLFLRQDOHV�TXH�YLHQHQ�D�VXPDUVH�DO�HVSHFWiFXOR�\�GLVIUXWH�GH�OD�YLGD�FRWLGLDQD�GH�ORV�
SURSLRV� FLXGDGDQRV� TXH�� HQ� VX� LQWHUDFFLyQ� GLDULD�� JHQHUDQ� UHFXUVRV� LQQXPHUDEOHV� H� LQPHMRUDEOHV� GH� OR� TXH�
SXHGH�YLYLUVH�HQ�XQD�HVWDQFLD�WXUtVWLFD�HQ�OD�FLXGDG��
�
�
���(O�FDPELR�GH�HVFHQD��OD�JOREDOL]DFLyQ��
7RGDYtD�H[LVWHQ�TXLHQHV�FUHHQ�TXH�HO�SUREOHPD�GHO�WXULVPR�HQ�ODV�FLXGDGHV�PRQXPHQWDOHV�HVWDUi�UHVXHOWR�FRQ�
HO�DSDUFDPLHQWR�GHO�DXWRE~V��HO�JXtD�FRUUHFWDPHQWH�DWLOGDGR�\�VDELKRQGR��OD�FDWHGUDO�DELHUWD�HQ�KRUDULR�DPSOLR��
ODV� IDFKDGDV� OLPSLDV� \� ODV� WLHQGDV� GH� VRXYHQLU� FHUFDQDV� \� ELHQ� VXUWLGDV�� &XDQGR� HV� SRVLEOH� TXH� WDPSRFR�
DOFDQFH�FRQ�XQD�VHULH�GH�UXWDV�DOWHUQDWLYDV�DO�FDVFR�KLVWyULFR��XQ�FHQWUR�GH�YLVLWDQWHV�HQ�XQD�YLHMD�HVWDFLyQ�GH�
IHUURFDUULO�\�XQ�PXVHR�GH�OD�FLXGDG�ELHQ�GLVHxDGR����\�VREUH�WRGR�SODQLILFDFLyQ�\�HVWXGLRV�H[KDXVWLYRV��
�
/D�FLXGDG�VLJXH�VLHQGR�VLQ�GXGD�XQ�LQWHUHVDQWtVLPR�SXQWR�GH�PLUD�SDUD�HO�WXULVWD�FRQWHPSRUiQHR��SHUR�HQ�VX�
VHQR� KDQ� VXFHGLGR� IHQyPHQRV� H[WUDRUGLQDULRV� TXH� DGHPiV� GH� DOWHUDU� OD� HVFHQD� ItVLFD� TXH� VH� SUHVHQWD� DO�
YLVLWDQWH�VH�KDQ�LQFRUSRUDGR�QXHYDV�SDXWDV�GH�FRPSRUWDPLHQWR��LQFOXLGR�QXHYRV�DFWRUHV�H[yWLFRV�\�HVWDEOHFLGR�
HYHQWRV�S~EOLFRV�\�PDVLYRV�TXH�GHVFRQRFHQ�GH�OD�KLVWRULD�\�OD�PHPRULD�GH�OD�YLHMD�FLXGDG��
�
3RGHPRV� DFDVR� VHJXLU� LPDJLQDQGR� DO� H[WUDQMHUR� FXOWR�� GHVFHQGLHQGR� GHO� WD[L� TXH� OR� WUDH� GH� OD� HVWDFLyQ� GHO�
IHUURFDUULO�� DEDUURWDGR�GH�PDOHWDV�GH�SLHO�� FRQ�XQ�DWXHQGR�GLVWHQGLGR�SHUR� IRUPDO�� LQJUHVDQGR�DO� WUDGLFLRQDO�
KRWHO��UHODMDGR�\�IHOL]�GH�SHQVDU�HQ�WRGRV�ORV�SODFHUHV�DUWtVWLFRV�\�OLWHUDULRV�TXH�VXV�OHFWXUDV�SUHYLDV�OH�KDFHQ�
HVSHUDU�GH�VX�ODUJD�HVWDQFLD�HQ�OD�FLXGDG��2�TXL]i�SHUFLELU�IXJD]PHQWH�D�OD�VRQULHQWH�SDUHMD��ERWHOOD�GH�DJXD�
PLQHUDO� HQ�PDQR�� TXH� RMHD� OD� SDQWDOOD� GHO� RUGHQDGRU� HQ� OD� RILFLQD� GH� WXULVPR� HVSHUDQGR� VDEHU� TXp� SXHGHQ�KDFHU� HQ� OD� FLXGDG� \� GRQGH� HQFRQWUDU� XQ�0F�'RQDOG�PLHQWUDV� HVSHUDQ� HO� FRPLHQ]R� GHO� PHJDFRQFLHUWR� GH�
P~VLFD�pWQLFD����
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�
(Q�UHDOLGDG�D�OD�KRUD�GH�UHGDFWDU�HVWH�WH[WR��SXGLHUD�VXFHGHU��FRPR�FRQ�PL�HTXLSR�GH�VRQLGR�R�PL�RUGHQDGRU��
TXH�VH�KD\D�TXHGDGR�XQ�WDQWR�DQWLFXDGR��/RV� WH[WRV�H� LQIRUPDFLRQHV�UHIHULGRV�D� OR�TXH�KD�GDGR�HQ�OODPDUVH�
³JOREDOL]DFLyQ´�\�SRU�HQGH�VX�UHDFFLyQ��WHyULFD�\�SUiFWLFD��GH�DQWLJOREDOL]DFLyQ��RFXSDQ�PXFKRV�FHQWtPHWURV�GH�SHULyGLFRV�\�UHYLVWDV�\�GH�PLQXWRV�GLDULRV�GH�ORV�WHOHGLDULRV�SRU�OR�TXH�GHMDU�FRQVWDQFLD�SRU�HVFULWR�SXHGH�
UHVXOWDU�XQ�WDQWR�YDQR��6LQ�HPEDUJR�TXHUHPRV�GHMDU�HVWDEOHFLGRV�DOJXQRV�WHPDV�TXH�VHUYLUiQ�SDUD�GDU�PDUFR�D�
QXHVWUD�SUHRFXSDFLyQ�HQ�WRUQR�DO�WXULVPR�FXOWXUDO��
�
/RV� QXHYRV� FDPELRV� TXH� VH� VXFHGHQ� YHUWLJLQRVDPHQWH� WLHQHQ� VX� RULJHQ� HQ� OD� DFHOHUDFLyQ� GH� ORV� SURFHVRV�
WHFQROyJLFRV�� HVSHFLDOPHQWH� ORV� GH� ODV� FRPXQLFDFLRQHV�� OD� PLFURHOpFWUyQLFD�� OD� JHQpWLFD� \� ORV� QXHYRV�
PDWHULDOHV��/D�IRUPD�GH�SURGXFFLyQ�\�FRQVXPR�KD�GDGR�OXJDU�SDUDOHODPHQWH�D�XQ�PRGR�GH�YLGD�JOREDO��R�OR�
TXH�KD�VLGR�OODPDGR�³HVWDQGDUL]DFLyQ�X�KRPRJHQHL]DFLyQ�FXOWXUDO´��VL�ELHQ�0F�/XKDQ�KDEtD�KDEODGR�\D�HQ�ORV�
VHVHQWD�GH�XQD�³DOGHD�JOREDO´�UHILULpQGRVH�D�ODV�FRPXQLFDFLRQHV��/DV�³VXSHUDXWRSLVWDV´�GH�OD�FRPXQLFDFLyQ�VH�
H[WLHQGHQ� SHUPLWLHQGR� XQD� GLIXVLyQ� GH� OD� LQIRUPDFLyQ� D� YHORFLGDGHV� VLQ� SUHFHGHQWHV� \� SRU� RWUR� ODGR� HO�
PHUFDGR� GH� OD� WHOHYLVLyQ� H� ,QWHUQHW� YLHQHQ� D� FRPSOHWDU� HVWH� SDQRUDPD�� 6L� DKRUD� SXHGH� YHUVH� D� &DQWLQIODV�
KDEODQGR�iUDEH�HQ�OD�WHOHYLVLyQ�GH�0DUUXHFRV�\�DO�SDWR�'RQDOG�FKDSXUUHDQGR�PDQGDUtQ�HQ�OD�KRPyORJD�FKLQD��
HVWH�PRGR�GH�YLGD�VH�H[SUHVD�WDPELpQ�HQ�OD�PRGD��OD�P~VLFD��OD�JDVWURQRPtD�\�ODV�FRVWXPEUHV�HQ�JHQHUDO��(V�
GHFLU�HQWRQFHV��TXH�SDUD�DTXHO�VHFWRU�SULYLOHJLDGR�GH�OD�VRFLHGDG�JOREDO�TXH�SXHGH�DFFHGHU�DO�WXULVPR�PiV�DOOi�
GH�ODV�IURQWHUDV�ORFDOHV�R�QDFLRQDOHV��HO�PXQGR�FRPLHQ]D�D�DFKLFDUVH�\�VRQ�FDGD�YH]�PiV�EXVFDGRV�ORV�GHVWLQRV�H[yWLFRV�� OD� GLYHUVLGDG� QDWXUDO� \� FXOWXUDO� \� PXOWLSOLFiQGRVH� SRU� FLHQWRV� ORV� REMHWLYRV� \� ODV� GHPDQGDV� TXH�
LQFLWDQ�DO�YLDMHUR�JOREDOL]DGR�D�FRQRFHU�RWUDV�UHDOLGDGHV��
�
(O� VXVWHQWR� GH� OD� JOREDOL]DFLyQ� HV� OD� PXQGLDOL]DFLyQ� GH� ORV� PHUFDGRV� H� LQWHUQDFLRQDOL]DFLyQ� \�
WUDQVQDFLRQDOL]DFLyQ�GH�ORV�FDSLWDOHV��SHUR�HVWH�SURFHVR�TXH�YLHQH�GHVDUUROOiQGRVH�GHVGH�HO�VLJOR�;,;�FRQ�OD�
H[LVWHQFLD�GH�HPSUHVDV�PXOWLQDFLRQDOHV�TXH�DFWXDEDQ�FRPR�FDVDV�PDWULFHV�GHVGH�ORV�FHQWURV�GHVDUUROODGRV�\�
XQ� JUDQ� Q~PHUR� GH� VXEVLGLDULDV� TXH� SURGXFtDQ� SDUD� GLIHUHQWHV� PHUFDGRV� ORFDOHV�� D� SDUWLU� GH� GHFLVLRQHV�
WRPDGDV�HQ�ODV�SULPHUDV��HQ�HVWD�pSRFD�VH�KD�GLOXLGR�HO�FRQFHSWR�GH�FHQWUR�VDWpOLWH�D�QLYHO�GH�HPSUHVDV�\�HO�
GLVHxR�GH� ORV� ELHQHV�SRU� SURGXFLU� VH� KDFH� HQ� FXDOTXLHUD� GH� ODV� XQLGDGHV�\� VH�SURGXFH�GRQGH�TXLHUD�TXH� OR�
VHxDOH� OD� HFRQRPtD� GH� IDEULFDFLyQ�� HVWR� VLJQLILFD� OD� VXVWLWXFLyQ� GH� XQD� HFRQRPtD� YHUWLFDOL]DGD� SRU� RWUD�
KRUL]RQWDO� D� HVFDOD� JOREDO�� <� HVWR� VH� UHILHUH� WDQWR� D� OD� SURGXFFLyQ� PDWHULDO� FRPR� D� OD� LQWHOHFWXDO�� /RV�FRQRFLPLHQWRV�GH�XQD�QDFLyQ�VH�FRQYLHUWHQ�HQ�SDWULPRQLR�FRP~Q�GH�WRGDV��
�
(VWiQ�DGHPiV�SUHVHQWHV�ODV�VLJXLHQWHV�WHQGHQFLDV�SULQFLSDOHV���
�
• /D�FUHFLHQWH�LQWHJUDFLyQ��FDVL�FRPSXOVLYD��GH�ODV�HFRQRPtDV�QDFLRQDOHV�D�ORV�PHUFDGRV�JOREDOHV��SXHV�HV�

GH�pVWRV�~OWLPRV�GH�ORV�TXH�GHSHQGHQ�HO�FUHFLPLHQWR�\�OD�HVWDELOLGDG�GH�DTXHOODV���
• /D� VXVWLWXFLyQ� LQFUHPHQWDGD� GH� OD� HFRQRPtD� GHO� YROXPHQ� SRU� OD� HFRQRPtD� GHO� YDORU�� GHELGR� D� OD�

JHQHUDFLyQ�GH�SURGXFWRV�\�VHUYLFLRV�LQWHQVLYRV�HQ�FRQRFLPLHQWRV���
• (O�ILQ�GH�OD�ELSRODULGDG��PDO�OODPDGD�³FRPSHWHQFLD�HQWUH�HO�FDSLWDOLVPR�\�HO�VRFLDOLVPR´�\�OD�HPHUJHQFLD�

GH�XQD�WULSRODULGDG�HFRQyPLFD�UHSUHVHQWDGD�SRU�((�88���(XURSD�\�-DSyQ����
• /D�FRQILJXUDFLyQ�GH�JUDQGHV�]RQDV�LQWHJUDGDV�GH�FRPHUFLR�TXH�VH�RWRUJDQ�FRQFHVLRQHV�HQWUH�Vt�GHVWLQDGDV�

D�IRUWDOHFHU�VX�FDSDFLGDG�GH�H[SRUWDFLyQ�FRQ�YLVWDV�D�OD�FRPSHWHQFLD�FRQ�RWUDV�]RQDV���6RQQWDJ��$UHQDV��
�
/D�PHUFDQWLOL]DFLyQ�GH�OD�IXHU]D�ODERUDO�HVWi�OOHJDQGR�D�VXV�OtPLWHV�\�VLQ�H[DJHUDU�VH�SXHGHQ�UHJLVWUDU�HQ�SDtVHV�
VLQ�GHVDUUROOR�VLWXDFLRQHV�GH�FXDVL�HVFODYLWXG�\�H[SORWDFLyQ�GHVPHGLGD��FDVRV�,NHD��1LNH�\�RWURV�FRQRFLGRV�HQ�
ORV�PHGLRV�GH�FRPXQLFDFLyQ���5HVSHFWR�D� OD�UHODFLyQ�KRPEUH��PHGLR�QDWXUDO�FUHR�TXH�OD�OLWHUDWXUD�H[LVWHQWH��
DPSOLD�\�SURIXVD��FRPSURPHWLGD�\�ULJXURVD�PH�H[LPH�GH�H[SOD\DUPH�VREUH�HOOR��SHUR�YDOH�DSXQWDU�TXH�VL�ELHQ�KD� FUHFLGR� OD� FRQFLHQFLD� DFHUFD� GH� HVWRV� SHOLJURV� D� QLYHO� PXQGLDO�� HVWR� QR� SDUHFH� FRUUHVSRQGHUVH� FRQ� ODV�
DFFLRQHV�\�SROtWLFDV�TXH�VH�DSOLFDQ��~OWLPD�UHXQLyQ�HQ�7RNLR�SRU�HMHPSOR���
�
6DOWiQGRPH� HO� WHPD� QR�PHQRV� LPSRUWDQWH� GH� OD� KHJHPRQtD� HQ� OD� HFRQRPtD�PXQGLDO�� DILUPDPRV� TXH� HQ� HO�
LQWHULRU�GH�ODV�VRFLHGDGHV�H[LVWH�XQ�GHVWDFDGR�SURFHVR�GH�SRODUL]DFLyQ�\�IUDJPHQWDFLyQ��/RV�SURFHVRV�SURFXUDQ�
³DKRUUD�PDQR�GH�REUD´�GH�PRGR�TXH�HQ�ORV�SDtVHV�LQGXVWULDOL]DGRV�\�HQ�ORV�VXEGHVDUUROODGRV�KD\�XQ�Q~PHUR�
FDGD�YH]�PiV�LPSRUWDQWH�GH�GHVHPSOHDGRV�HVWUXFWXUDOHV�TXH�LQWHQWDQ�UHIXJLDUVH�HQ�HO�VHFWRU�LQIRUPDO�\D�TXH�
KDQ� TXHGDGR� IXHUD� GH� FREHUWXUD� GH� ORV� VLVWHPDV� GH� DVLVWHQFLD� VRFLDO�� (VWH� GDWR� VHUi� GH� DOJ~Q�PRGR� FODYH�FXDQGR�WUDWHPRV�HO�WHPD�GHO�GHVDUUROOR�ORFDO�HQ�UHODFLyQ�FRQ�HO�WXULVPR�FXOWXUDO��
�
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1R� KD\� OXJDU� SDUD� WUDWDU� OD� JOREDOL]DFLyQ� \� OD� GHPRFUDFLD� \� OD� SDUWLFLSDFLyQ� HQ� ODV� GHFLVLRQHV�� HVWR� LQFLGH�
QRWRULDPHQWH�HQ�HO�PRGHOR�GH�(VWDGR�1DFLyQ���pVWH�VH�KDEtD�FRQVWLWXLGR�FRPR�HQWH�RUJDQL]DGRU�\�XQLGDG�GH�
UHJXODFLyQ� LQWHUQD� \� H[WHUQD� HQ� SURFHVRV� LQWHUGHSHQGLHQWHV� GH� SROtWLFDV� PXQGLDOHV�� /D� WHQGHQFLD� HV� D� OD�
SULYDWL]DFLyQ�\�D�OD�FHVLyQ�GH�UHVSRQVDELOLGDGHV�DO�VHFWRU�SULYDGR�VLQ�DEDQGRQDU�WRGDYtD�WRWDOPHQWH�OD�DFFLyQ�GH� WXWHOD� VREUH� ORV� LQWHUHVHV� QDFLRQDOHV�� (VWH� SURFHVR� KD� RULJLQDGR� OD� DSDULFLyQ� GH� RUJDQL]DFLRQHV� H�
LQVWLWXFLRQHV�FX\D�UD]yQ�\�QDWXUDOH]D�QR�HPDQDQ�HVWULFWDPHQWH�GH� LQWHUHVHV�QDFLRQDOHV�VLQR�TXH�VH�FRQHFWDQ�
FRQ�PRWLYDFLRQHV� H� LQWHUHVHV� JOREDOHV� �OD�218�� HO�)0,�� HO�%DQFR�0XQGLDO�� ODV�21*��� FUHDQGR� HVWUXFWXUDV�
FDSDFHV�GH�UHVSRQGHU��D�IDYRU�\�HQ�FRQWUD�GH�ORV�LQWHUHVHV�KXPDQLWDULRV�LQGLYLGXDOHV��PiV�HILFLHQWHPHQWH�D�ODV�
H[LJHQFLDV�DFWXDOHV��
�
(Q�GLUHFFLyQ�FRQWUDULD�DSXQWDQ�SURFHVRV�GH�UHYLWDOL]DFLyQ�GH�LGHQWLGDGHV�UHJLRQDOHV�R�pWQLFDV��UHVXUJLPLHQWR�
GH�QDFLRQDOLVPRV��GH�YXHOWD�D�OR�UHOLJLRVR�\�OR�HVSLULWXDO��/R�ORFDO�DGTXLHUH�QXHYR�H�LQXVLWDGR�YDORU���³���/R�TXH�
VH� SHUFLEH� HQ� ORV� SURFHVRV� DFWXDOHV� HV� OD� IUDJLOLGDG� GH� XQD� LGHQWLGDG�� FROHFWLYD� \� SHUVRQDO�� TXH� VH� VLHQWH�
DPHQD]DGD�\�EXVFD�XQ�VLVWHPD�GH�JDUDQWtDV�TXH�OD�UHFRQIRUWH��TXH�OH�Gp�VHJXULGDG��DPHQD]DGD�SRU�HO�VLVWHPD�
LQGXVWULDO��SRU�ORV�SURFHVRV�GH�LQWHUQDFLRQDOL]DFLyQ�GH�OD�SROtWLFD�\�GHO�GLQHUR��SRU�HO�GHVSOLHJXH�GH�XQD�FXOWXUD�
KRPRJpQHD� \� DWRPL]DGRUD� TXH� VH� LPSRQH� D� WUDYpV� GH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� GH�PDVDV���� 1R� VROR� HO�
QDFLRQDOLVPR� H[DVSHUDGR� HV� XQD� UHVSXHVWD� DJyQLFD� IUHQWH� D� GLFKRV� SURFHVRV�� ODV� UHOLJLRQHV� LJXDOPHQWH� VH�
OHYDQWDQ� FRQWUD� HOORV���´� �'HO� 9DO�� ������ ����� 'H� DTXt� VH� GHULYDQ� WHPDV� DOWDPHQWH� SRVLWLYRV�� VL� OD�
GHVFHQWUDOL]DFLyQ��DXQTXH�VXHQH�SDUDGyMLFR��HV�XQD�GH�ODV�FDUDV�GH�OD�JOREDOL]DFLyQ��DVt�FRPR�OD�UHYLWDOL]DFLyQ�GH�ODV�KLVWRULDV�\�ORV�SDUWLFXODULVPRV�FXOWXUDOHV��VX�SRVLWLYD�XWLOL]DFLyQ�HQ�SROtWLFDV�FXOWXUDOHV�HQFDPLQDGDV�HQ�
SDUDOHOR�DO�GHVDUUROOR�ORFDO�\�WXULVPR�SXHGHQ�DSRUWDU��\�GH�KHFKR�\D�OR�HVWiQ�KDFLHQGR��LQWHUHVDQWHV�SURSXHVWDV�
\�DFWLYLGDGHV��HQ�OR�TXH�SRGUtD�GHQRPLQDUVH�FXOWXUD�GH�OD�UHVLVWHQFLD��
�
8Q� SURFHVR� GH� OLEHUDOL]DFLyQ� \� DFHSWDFLyQ� SOHQD� GH� ODV� GLIHUHQFLDV� FRPR� HO� TXH� QRV� WRFD� YLYLU�� HVWi�
IXHUWHPHQWH�UHODFLRQDGR�FRQ�QXHVWUR�SDWULPRQLR��FRQ�QXHVWUD�KLVWRULD��FRPR�DVt�WDPELpQ�FRQ�ORV�SDWULPRQLRV�\�
ODV�KLVWRULDV��(OOR�QR�LPSOLFD�GH�QLQJXQD�IRUPD�HO�DEDQGRQR�GH�UHJODV�R�QRUPDV�IUHQWH�D�XQD�DOHJUH�H�LUUDFLRQDO�
PDQLIHVWDFLyQ�GH�OD�HVSRQWDQHLGDG��ORV�SDUWLFXODULVPRV��FRPR�ORV�GLDOHFWRV�WLHQHQ�XQD�JUDPiWLFD�\�XQD�VLQWD[LV�
\�� D~Q� PiV�� SRGHPRV� DJUHJDU� TXH� QR� GHVFXEUHQ� OD� SURSLD� JUDPiWLFD� KDVWD� TXH� QR� DGTXLHUHQ� ³GLJQLGDG� \�
YLVLELOLGDG´��
�(O�HIHFWR�HPDQFLSDGRU�GH�OD�OLEHUDFLyQ�GH�ODV�UDFLRQDOLGDGHV�ORFDOHV�QR�HV��VLQ�HPEDUJR��VRODPHQWH�JDUDQWL]DU�
D� FDGD� XQR�XQD� SRVLELOLGDG�PiV� FRPSOHWD� GH� UHFRQRFLPLHQWR�\�GH� ³DXWHQWLFLGDG´�� FRPR�VL� OD� HPDQFLSDFLyQ�
FRQVLVWLHUD�HQ�PDQLIHVWDU�ILQDOPHQWH�OR�TXH�FDGD�XQR�HV�³GH�YHUGDG´��QHJUR��PXMHU��KRPRVH[XDO��SURWHVWDQWH��
HWF�� /D� FDXVD� HPDQFLSDQWH� GH� OD� OLEHUDFLyQ� GH� ODV� GLIHUHQFLDV� \� GH� ORV� ³GLDOHFWRV´� FRQVLVWH�PiV� ELHQ� HQ� HO�
FRPSHQGLRVR� HIHFWR� GH� GHVDUUDLJR� TXH� DFRPSDxD� DO� SULPHU� HIHFWR� GH� LGHQWLILFDFLyQ�� 6L�� HQ� ILQ� GH� FXHQWDV��
KDEOR� PL� GLDOHFWR� HQ� XQ� PXQGR� GH� GLDOHFWRV�� VHUp� WDPELpQ� FRQVFLHQWH� GH� TXH� QR� HV� OD� ~QLFD� OHQJXD�� VLQR�
FDEDOPHQWH� XQ� GLDOHFWR� PiV� HQWUH� RWURV� PXFKRV�� 6L� SURIHVR� PL� VLVWHPD� GH� YDORUHV� ±UHOLJLRVRV�� HVWpWLFRV��
SROtWLFRV��pWQLFRV��HQ�HVWH�PXQGR�GH�FXOWXUDV�SOXUDOHV��WHQGUp�WDPELpQ�XQD�FRQFLHQFLD�DJXGD�GH�OD�KLVWRULFLGDG��
FRQWLQJHQFLD��OLPLWDFLyQ�GH�WRGRV�HVWRV�VLVWHPDV��FRPHQ]DQGR�SRU�HO�PtR��0DIIHVROL�FLWDGR�SRU�0DUWtQ��0��
�������
�
¢&XiO�VHUi� OD�FODYH�TXH�QRV�SHUPLWD�SHQVDU�HQ�HO�SDWULPRQLR�GHVGH�XQD�SHUVSHFWLYD�PXOWLFXOWXUDO� WROHUDQWH�H�
LQWHJUDGRUD"�
�
/RV�SDUWLFXODULVPRV�FXOWXUDOHV�YLDMDQ�SRU�HO�PXQGR��6H�HVWDEOHFHQ��HFKDQ�UDtFHV�HQ�RWURV�VLWLRV��VH�LQWHJUDQ��VH�
RSRQHQ�� UHVLVWHQ�� PRGLILFDQ�� /RV� PLVPRV� ELHQHV� PXHEOHV� H� LQPXHEOHV� GH� XQ� SXHEOR� FREUDQ� QXHYRV�
VLJQLILFDGRV�IUHQWH�D�XQD� LQPLJUDFLyQ�FRQ�SDXWDV� OLJDGDV�D�XQ�SDVDGR�TXH�OHV�IXHUD�FRP~Q��/RV�YDORUHV�\�OD�
PRUDO�GHEHUiQ�ILOWUDUVH�HQ�ODV�FDWHJRUtDV�GH�SHQVDPLHQWR�FLHQWtILFR�UHVSHFWR�GH�OD�KHUHQFLD�FXOWXUDO��
�
1R�VH�SXHGH�UHGXFLU�OD�KHUHQFLD�FXOWXUDO�VyOR�D�ODV�JUDQGHV�REUDV�TXH�JHQHUDOPHQWH�VH�FDOLILFDQ�FRPR�&XOWXUD��
7RGD� OD� YLGD� FRWLGLDQD� SXHGH� VHU� FRQVLGHUDGD� FRPR� XQD� REUD� GH� DUWH�� &RQVHFXHQFLD� SRU� VXSXHVWR� GH� OD�
PDQLIHVWDFLyQ�GH�OD�FXOWXUD��SHUR�WDPELpQ�SRUTXH�WRGDV�ODV�PLQ~VFXODV�VLWXDFLRQHV�\�SUiFWLFDV�FRQVWLWX\HQ�HO�
KXPXV�VREUH�HO�TXH�VH�HULJHQ�FXOWXUD�\�FLYLOL]DFLyQ��3RGHPRV�GHFLU�TXH�HO�IHQyPHQR�FXOLQDULR��HO�MXHJR�GH�ODV�
DSDULHQFLDV��ORV�SHTXHxRV�PRPHQWRV�IHVWLYRV��ORV�SDVHRV�GLDULRV��HO�RFLR��HWF��\D�QR�SXHGHQ�FRQVLGHUDUVH�FRPR�
HOHPHQWRV� IUtYRORV� R� FDUHQWHV� GH� LPSRUWDQFLD� GH� OD� YLGD� VRFLDO�� (Q� WDQWR� \� HQ� FXDQWR� H[SUHVDQ� HPRFLRQHV�
FROHFWLYDV��FRQVWLWX\HQ�XQD�YHUGDGHUD�FHQWUDOLGDG�VXEWHUUiQHD��XQD�YROXQWDG�GH�YLYLU�LUUHSULPLEOH�TXH�FRQYLHQH�DQDOL]DU�� +D\� XQD� DXWRQRPtD� HQ� ODV� IRUPDV� EDQDOHV� GH� OD� H[LVWHQFLD� TXH� HQ� XQD� SHUVSHFWLYD� XWLOLWDULD� R�
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UDFLRQDOLVWD��FDUHFHQ�GH�ILQDOLGDG��SHUR�QR�SRU�HOOR�HVWiQ�YDFtDV�GH�VLJQLILFDGR��'HVGH�HO�PRPHQWR�HQ�TXH�VH�
GHMD�GH�FRQVLGHUDU�HO�SURJUHVR�FRPR�XQ�LPSHUDWLYR�FDWHJyULFR��VH�GHYXHOYH�OD�H[LVWHQFLD�VRFLDO�D�VX�VHU��
�
$Vt�SXHGH�KDEODUVH�GH�TXH�VH�SLHQVD�JOREDOPHQWH�SHUR�VH�DFW~D�ORFDOPHQWH��HQ�XQD�GLQiPLFD�TXH�1HGHUYHHQ�OODPD�JORFDOL]DFLyQ��OD�JHQWH�TXLHUH�DFHQWXDU�VXV�YDORUHV�ORFDOHV�DO�PLVPR�WLHPSR�TXH�FRPSDUWLU��ORV�HVWLORV�\�
YDORUHV�JOREDOHV��*DUFtD�&DQFOLQL���
�
'H� pVWH� \� RWURV� DXWRUHV� VXUJH� HO� WpUPLQR� KLEULGDFLyQ�� /R� KtEULGR� VH� SRVWXOD� QR� FRPR� XQD� QRFLyQ�
RPQLFRPSUHQVLYD��KROtVWLFD��GH� ORV� IHQyPHQRV�TXH�DFRQWHFHQ��VLQR�FRPR�KHUUDPLHQWD�TXH�SHUPLWH�DFHUFDUVH�
GH�PDQHUD�PiV�FRQVFLHQWH�D� ORV�SURFHVRV�GH� LQWHUFRQHFFLyQ�TXH�QXWUHQ�HVWRV� IHQyPHQRV��'LFH�&DQFOLQL��³OD�
LQFHUWLGXPEUH�DFHUFD�GHO�VHQWLGR�\�HO�YDORU�GH�OD�PRGHUQLGDG�GHULYD�QR�VyOR�GH�OR�TXH�VHSDUD�D�QDFLRQHV��HWQLDV�
\� FODVHV�� VLQR� GH� ORV� FUXFHV� VRFLRFXOWXUDOHV� HQ� TXH� OR� WUDGLFLRQDO� \� OR�PRGHUQR� VH�PH]FODQ´�� (Q� HO� FDPSR�
HVWULFWDPHQWH�FXOWXUDO��OD�KLEULGDFLyQ�VH�GHILQH�FRPR�³���FDPLQRV�SRU�ORV�TXH�ODV�IRUPDV�\�SUiFWLFDV�VHSDUDGDV�
VH�UHFRPELQDQ�IRUPDQGR�QXHYDV�IRUPDV�\�QXHYDV�SUiFWLFDV´��
�
/DV� LQWHUDFFLRQHV� FXOWXUDOHV� UHVXOWDQ� KR\� GtD� PX\� LQWHQVDV� JUDFLDV� DO� SURFHVR� JOREDOL]DGRU�� 'H� DOOt� TXH�
SRGDPRV�SHQVDU�HQ�XQD�LQWHQVLILFDFLyQ�WDPELpQ�GH�OD�KLEULGDFLyQ��3HUR�DGHPiV��HVWH�SURFHVR�QR�VH�PXHYH�VyOR�
HQ�OD�HVIHUD�GH�OR�FXOWXUDO��
�(Q�FRQFOXVLyQ��OR�XQLYHUVDO�\�OR�SDUWLFXODU�UHTXLHUHQ�QXHYDV�PDQHUDV�GH�VHU�HYDOXDGRV�\�DVXPLGRV�D�OD�OX]�GH�
ODV�WUDQVIRUPDFLRQHV�TXH�HO�PXQGR�YLYH�KR\��6L�DFHSWDPRV�TXH�OD�KLEULGL]DFLyQ�KD�VLGR�XQ�IHQyPHQR�VLHPSUH�
SUHVHQWH�HQ�ODV�VRFLHGDGHV��ORV�SURIXQGRV�FDPELRV�TXH�VH�VXFHGHQ�DFHOHUDQ�WDPELpQ�OD�KLEULGL]DFLyQ�DO�SXQWR�
GH�SRGHU�KDEODUVH�GH��KLEULGL]DFLyQ�GH�ODV�FXOWXUDV�KtEULGDV���1HGHUYHHQ��������������(VWR�H[LJH�UH�PLUDU�\�
UH�HQIRFDU�OD�FRPSOHMLGDG�VRFLDO��+H�DOOt�XQD�GH�ODV�WDUHDV�GH�ODV�FLHQFLDV�VRFLDOHV��
�
�
���(O�FDPELR�GH�HVWUDWHJLD��SDWULPRQLR�WXULVPR�\�GHVDUUROOR��
'HVGH�KDFH�\D�YDULRV�DxRV�YHQLPRV�DVLVWLHQGR�D�OD�SUHVHQWDFLyQ�\�UHSUHVHQWDFLyQ�GHO�FRQFHSWR�GH�³3DWULPRQLR�
FRPR�IDFWRU�GH�GHVDUUROOR´��TXH�SXHGH�R�QR�LQFOXLU�HO�DGMHWLYR�GH�VRVWHQLEOH���6X�H[SOLFDFLyQ�GHQWUR�GHO�iPELWR�GH�OD�JHVWLyQ�GHO�SDWULPRQLR�WLHQH�KDVWD�DKRUD��DO�PHQRV�HQ�QXHVWUR�iPELWR�DXWRQyPLFR��UHVXOWDGRV�YLVLEOHV�\�
HIHFWLYRV� PX\� SRU� GHEDMR� GH� ODV� KRUDV� GH� FXUVRV�� GHEDWHV�� MRUQDGDV� GH� VHQVLELOL]DFLyQ� DVt� FRPR� GH� ORV�
QXPHURVRV�GRFXPHQWRV��PiV�R�PHQRV� ULJXURVRV�TXH� VH�KDQ�SXEOLFDGR��SRU� OR�TXH�SUHWHQGHU� IRUPDOL]DU�RWUR�
DSRUWH�PiV�DO�WHPD�GHVGH�OD�SHUVSHFWLYD�GH�OH�GHFODPDFLyQ�HV�XQD�SpUGLGD�GH�OD�RSRUWXQLGDG��
�
/D� JHVWLyQ� LQWHJUDO� GHO� SDWULPRQLR�� GHQWUR� GH� ODV� DFWLYLGDGHV� WHUFLDULDV�� VH� FRQILJXUD� FRPR� HO� VHFWRU� PiV�
VHQVLEOH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�FRQFLHQFLD�GH�VX�SURSLD�WDUHD��SHUR�DO�PLVPR�WLHPSR�HO�TXH�PHQRV�IXHU]D�
\� H[SHULHQFLD� SRVHH� D� OD� KRUD� GH� LQWHJUDUVH� HQ� SURFHVRV� GLQiPLFRV� PiV� JHQHUDOHV� GH� GHVDUUROOR� VRFLDO� \�
HFRQyPLFR�� \� IUHQWH� D� ODV� SUHVLRQHV� TXH� ORV� JUXSRV� HFRQyPLFRV� UHDOL]DQ� D� OD� KRUD� GH� SURGXFLU� UHQWDELOLGDG�
PRQHWDULD�GH�XQ�UHFXUVR��(VWR�GHEHUtD�FRQVLGHUDUVH�LPSUREDEOH�SRU�SDUWH�GH�ORV�SROtWLFRV�DO�IUHQWH�GH�OD�JHVWLyQ�
FXOWXUDO�HQ�JHQHUDO�\�GHO�SDWULPRQLR�HQ�SDUWLFXODU��6LQ�HPEDUJR��OD�JUDQ�FDQWLGDG�\�YDULHGDG�GH�SURIHVLRQDOHV�
WpFQLFRV� \� DJHQWHV� TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR� GH� JHVWLyQ� SDWULPRQLDO� �LQYHVWLJDFLyQ�� FRQVHUYDFLyQ�
UHVWDXUDFLyQ�� GRFXPHQWDFLyQ�� OHJLVODFLyQ�� IRUPDFLyQ� \� GLIXVLyQ��� QR� SRU� PHQRV� LQIRUPDGRV�� SHUR� Vt� SRU�
FUpGXORV�� SRU� SRVLWLYLVWDV� \� DOHQWDGRUHV� GH� QXHYDV� SHUVSHFWLYDV� GH� WUDEDMR� \� GHVDUUROOR�� QR� DOFDQ]DQ� D�
YLVOXPEUDU�HQ�WRGRV�VXV�DOFDQFHV�HO�FXLGDGR�TXH�GHEH�WHQHU�HO�VHFWRU�D�OD�KRUD�GH�LQWURGXFLUVH�HQ�GLQiPLFDV�GH�
GHVDUUROOR�VRFLDO�\�HFRQyPLFR�FRPR�SXHGH�VHU�HO�WXULVPR��
�
&RPHQFHPRV�SRU�SURFXUDUQRV�DOJXQDV�GHILQLFLRQHV�\�DOJXQRV�SXQWRV�GH�SDUWLGD�TXH�QR�QHFHVDULDPHQWH�SDVDQ�
SRU� OD� GHFODPDFLyQ� GH� SULQFLSLRV� \� Vt� SRU� YHU� HQ� WRGD� VX�EUXWDO� UHDOLGDG� OR� TXH� VLJQLILFD� LQWURGXFLUVH� HQ� HO�
GHVDUUROOR�\�HO�WXULVPR�VRVWHQLEOH��
�
(O�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��GHILQH�HO�GHVDUUROOR�KXPDQR�VRVWHQLEOH�FRPR�
HO� GHVDUUROOR� TXH� QR� VyOR� JHQHUD� FUHFLPLHQWR� HFRQyPLFR� VLQR� TXH� GLVWULEX\H� VXV� EHQHILFLRV� GH� IRUPD�
HTXLWDWLYD�� UHJHQHUD� HO� PHGLR� DPELHQWH� HQ� OXJDU� GH� GHVWUXLUOR�� OH� EULQGD� D� ODV� SHUVRQDV� OD� FDSDFLGDG� GH�
DXWRJHVWLyQ�HQ� OXJDU�GH� H[FOXLUODV��/H�GD�SULRULGDG�DO�SREUH�DXPHQWDQGR�VXV�RSFLRQHV�\�RSRUWXQLGDGHV�\� OH�
SURYHH�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�OD�WRPD�GH�GHFLVLyQ�HQ�WRUQR�D�FXHVWLRQHV�TXH�OHV�DIHFWDQ��(V�GHVDUUROOR�SRU�HO�SREUH��SRU�OD�QDWXUDOH]D��SRU�OD�FUHDFLyQ�GHO�HPSOHR�\�HQ�SUR�GH�OD�PXMHU��
�
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/D�&RPLVLyQ�0XQGLDO�GH�$PELHQWH�\�'HVDUUROOR�GHILQH�DO�GHVDUUROOR�VRVWHQLEOH�FRPR�DTXHO�TXH�VDWLVIDFH�ODV�
QHFHVLGDGHV�GHO�SUHVHQWH�VLQ�FRPSURPHWHU�OD�KDELOLGDG�GH�ODV�IXWXUDV�JHQHUDFLRQHV�SDUD�VDWLVIDFHU�VXV�SURSLDV�
QHFHVLGDGHV��PLHQWUDV� TXH� RWURV� GLFHQ� TXH� GHVDUUROOR� VRVWHQLEOH� HV� XQ� SURFHVR� GH� FDPELR� SURJUHVLYR� HQ� OD�
FDOLGDG�GH�YLGD�GHO�VHU�KXPDQR��TXH�OR�FRORFD�FRPR�FHQWUR�\�VXMHWR�SULPRUGLDO�GHO�GHVDUUROOR��SRU�PHGLR�GHO�FUHFLPLHQWR� HFRQyPLFR� FRQ� HTXLGDG� VRFLDO� \� OD� WUDQVIRUPDFLyQ� GH� ORV� PpWRGRV� GH� SURGXFFLyQ� \� GH� ORV�
SDWURQHV�GH�FRQVXPR�\�TXH�VH�VXVWHQWD�HQ�HO�HTXLOLEULR�HFROyJLFR�\�HO�VRSRUWH�YLWDO�GH�XQD�UHJLyQ��(VWH�SURFHVR�
LPSOLFD�HO�UHVSHWR�D�OD�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�UHJLRQDO��QDFLRQDO�\�ORFDO��DVt�FRPR�HO�IRUWDOHFLPLHQWR�GH�OD�
SOHQD� SDUWLFLSDFLyQ� FLXGDGDQD�� HQ� FRQYLYHQFLD� SDFtILFD� \� HQ� DUPRQtD� FRQ� OD� QDWXUDOH]D�� VLQ� FRPSURPHWHU� \�
JDUDQWL]DQGR� OD� FDOLGDG� GH� OD� YLGD� GH� ODV� JHQHUDFLRQHV� IXWXUDV� �$/,'(6�� $OLDQ]D� SDUD� HO� 'HVDUUROOR�
6RVWHQLEOH���������
�
$KRUD�SRGHPRV�WRPDUQRV�XQ�SRFR�PiV�HQ�VHULR�HO�SHQVDU�HQ�QXHVWUD�KHUHQFLD�FXOWXUDO�\�VX�JHVWLyQ�\D�QR�HQ�HO�
PDUFR�SURIHVLRQDO�VLQR�HQ�WRGD�VX�LPSOLFDQFLD�VRFLDO��1R�YDPRV�D�UHIHULU�QXHYDPHQWH�DTXt�TXH�HO�SDWULPRQLR�
IRUPD�SDUWH�GH�QXHVWUD�LGHQWLGDG��HWF��HWF��6LQR�PHMRU�FyPR�OD�KHUHQFLD�QDWXUDO�\�FXOWXUDO�VH�KD�FRQYHUWLGR�HQ�
XQ�REMHWLYR�GHO�WXULVPR�D�HVFDOD�PXQGLDO�\�TXH�HV�DO�PLVPR�WLHPSR�XQD�RSRUWXQLGDG�SRVLWLYD�\�XQD�DPHQD]D�
FRQFUHWD�WDPELpQ�D�VX�SUHVHUYDFLyQ��
�
/D�FULVLV�SHWUROHUD�GH�SULQFLSLRV�GH�ORV�DxRV�VHWHQWD�HVWDED�HQFXDGUDGD��HQ�UHDOLGDG��HQ�XQ�SURFHVR�PD\RU�TXH�
WHQtD�VX�LQLFLR�D�ILQHV�GH�OD�VHJXQGD�JXHUUD�PXQGLDO�\�FX\R�HSLFHQWUR�HUD�HO�UiSLGR�FUHFLPLHQWR�HFRQyPLFR�GH�ORV�SDtVHV� LQGXVWULDOL]DGRV��SDtVHV�TXH�GLEXMDURQ�XQ�PRGHOR�TXH�IXH�WUDVODGDGR�PHFiQLFDPHQWH�D�OD�SHULIHULD�
GHO� VLVWHPD� HFRQyPLFR� PXQGLDO�� (O� GHVDUUROOR� HUD� HQWRQFHV� XQ� SUREOHPD� HVWULFWDPHQWH� HFRQyPLFR� \� VH�
HVSHUDED� FRUUHJLU� ORV� GHVHTXLOLEULRV� FRQ� OD� SURSLD� GLQiPLFD� GH� GLFKR� GHVDUUROOR�� )DODFLD� TXH� KDVWD� KR\� VH�
PDQWLHQH�\�TXH�DJXGL]y�ODV�GHVLJXDOGDGHV�HQWUH�SDtVHV�\�HQWUH�GLVWLQWDV�FDSDV�VRFLDOHV�HQ�HO�PLVPR�Q~FOHR�GHO�
GHVDUUROOR��'LFKR�PRGHOR��VXVWHQWDGR�HQ�OD�XWLOL]DFLyQ�LQGLVFULPLQDGD�GH�WHFQRORJtDV�FRQWDPLQDQWHV��DJRWD�ORV�
UHFXUVRV�QDWXUDOHV�VLQ�FDSDFLGDG�GH�UHJHQHUDFLyQ�\�OXHJR�HV�WUDVODGDGR��HQ�VX�IDFHWD�PiV�RUWRGR[D��D�ORV�SDtVHV�
VXEGHVDUUROODGRV��
�
/D�FULVLV�GHO�PRGHOR�KD�OOHYDGR�D�OD�UHYLVLyQ�GHO�FRQFHSWR�GH�GHVDUUROOR�\�DO�UHFKD]R�GH�OD�LGHD�GH�FUHFLPLHQWR�
SXUDPHQWH�HFRQyPLFR��(Q�HVWD�GLQiPLFD�VH�LQFOX\H�WDPELpQ�HO�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH�WRPDU�HQ�
FXHQWD�HO�GHVDUUROOR�FXOWXUDO�GH�FDGD�SXHEOR���
(O� UHQDFLPLHQWR� GHO� OLEHUDOLVPR� HFRQyPLFR�� FRQ� VXV� HVWUDWHJLDV� GH� UHGXFFLyQ� GHO� HVWDGR� \� OD� GHVUHJXODFLyQ�
SDUHFH� LJQRUDU� ODV� HQVHxDQ]DV� GHO� SDVDGR�� 3HUR� OD� FRQWXQGHQFLD� GH� ORV� HIHFWRV� GHO� GHVDUUROOR� FRPR� OD�
FRQWDPLQDFLyQ� \� HO� DJRWDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV� QR� UHQRYDEOHV� FRQGXFH� D� OR� TXH� VH� GHQRPLQD�
GHVDUUROOR�VRVWHQLEOH�FRPR�VXSHUDFLyQ�GH�OD�GLFRWRPtD�GHVDUUROOR�\�PHGLR�DPELHQWH�QDWXUDO�\�FXOWXUDO��
�
(O�GHVDUUROOR�KXPDQR�VH�GD�HQ�XQ�HQWRUQR�IDPLOLDU��VRFLDO��FXOWXUDO�\�PHGLRDPELHQWDO��/XHJR�QHFHVLWD�GH�XQ�
FRPSURPLVR�SROtWLFR�HQ�WRUQR�GH�YDORUHV�\�FULWHULRV�FRPSDUWLGRV��OR�TXH�VH�FRQRFH�FRPR�WULORJtD�GHO�ELHQHVWDU��
HVWDELOLGDG� SROtWLFD�� FUHFLPLHQWR� VRVWHQLEOH� \� SROtWLFDV� VRFLDOHV� TXH� DWLHQGDQ� OD� LJXDOGDG� GH� RSRUWXQLGDGHV��
'HVGH�HVWD�SHUVSHFWLYD�H[LVWH�KR\�FRQVHQVR�SDUD�FRQFLOLDU� OD�JOREDOL]DFLyQ�FRQ� OD�FRQVWUXFFLyQ�GH�XQ� WHMLGR�
SURGXFWLYR�\�VRFLDO�DUWLFXODGR��GH�WDO�PDQHUD�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�FRQWHPSOH�OD�QHFHVLGDGHV�EiVLFDV�
GH�OD�SREODFLyQ��
�
(O�SHOLJUR�GH�OD�SpUGLGD�WRWDO�R�SDUFLDO�GH�QXHVWUD�KHUHQFLD�FXOWXUDO��PDWHULDO�H�LQPDWHULDO��HV�WDQ�JUDYH�FRPR�OD�
SpUGLGD�GH�OD�VDOXG�S~EOLFD��OD�LGHQWLGDG��OD�OLEHUWDG�GH�H[SUHVLyQ�R�HO�DFFHVR�D�XQD�YLGD�GLJQD��(O�GHUHFKR�D�VX�
DFFHVR� SRU� SDUWH� GH� OD� VRFLHGDG� HV� VLPLODU� WDPELpQ� D� HVRV� RWURV� GHUHFKRV� KXPDQRV� LUUHQXQFLDEOHV�� 6L� PLV�
GHUHFKRV� FRPR� FLXGDGDQR� WHUPLQDQ� GRQGH� FRPLHQ]DQ� ORV� GH� ORV� GHPiV��PLV� GHUHFKRV� VREUH� HO� 3DWULPRQLR�
DFDEDQ� GRQGH� FRPLHQ]DQ� ORV� GHUHFKRV� GH� LQYHVWLJDU� \� FRQVHUYDU� HVH� SDWULPRQLR� SDUD� HO� IXWXUR�� (QWRQFHV�
¢FyPR�VH�HQWLHQGH�WDPELpQ�HO�GHVDUUROOR�VRVWHQLEOH�D�SDUWLU�GHO�SDWULPRQLR�FRPR�RWUR�HMH�IXQGDPHQWDO"�
�
(O�WXULVPR�HV�XQ�GHVWDFDGR�PHGLR�GH�LQWHUFDPELR�FXOWXUDO�\�WLHQH�OD�SRWHQFLDOLGDG�GH�UHFRQRFHU�XQD�IDFHWD�GH�
UHQWDELOLGDG� HFRQyPLFD� HQ� HO� SDWULPRQLR� QDWXUDO� \� FXOWXUDO�� (V� XQD� IXHQWH� DOWDPHQWH� HVWLPDGD� SDUD�PXFKDV�
HFRQRPtDV� QDFLRQDOHV� \� UHJLRQDOHV� \� QR� QHJDPRV� VX� FDSDFLGDG� GLQiPLFD� GH� GHVDUUROOR� FXDQGR� VH� JHVWLRQD�
DGHFXDGDPHQWH��/R�TXH�QR�SXHGH�SHUGHUVH�GH�YLVWD�HV�OD�FDQWLGDG�GH�HIHFWRV�QR�GHVHDGRV�TXH�WUDH�FRQVLJR�HO�
WXULVPR�IUHQWH�D�RWUDV�IXHQWHV�GH�GHVDUUROOR��
�/RV� SURFHVRV� GH� LQWHUFDPELR� HQWUH� FXOWXUDV� GLIHUHQWHV� WUDHQ� WDPELpQ� DSDUHMDGRV� SUREOHPDV� GH� SpUGLGD� GH�
LGHQWLGDG�FXOWXUDO�\�GHVHVWLPDFLyQ�GH�ORV�VLVWHPDV�GH�YDORUHV�WUDGLFLRQDOHV�GH�OD�FRPXQLGDG�DQILWULRQD��(VWR�VH�
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WUDGXFH� HQ� PXFKRV� FDVRV� HQ� GHWULPHQWR� \� SpUGLGD� GH� SUHVWLJLR� VRFLDO� GH� DFWLYLGDGHV� ODERUDOHV� GHO� VHFWRU�
SULPDULR��DJULFXOWXUD��SHVFD��JDQDGHUtD��HWF���FRQ�UHVXOWDGRV��HQ�SDtVHV�GH�PHQRUHV�UHFXUVRV��GH�FULPLQDOLGDG��
DOFRKROLVPR��SURVWLWXFLyQ�\�FRQVXPR�GH�GURJDV��
�(O� FUHFLPLHQWR� GHO� VHFWRU� WXUtVWLFR� WUDH� DSDUHMDGDV� H[SURSLDFLRQHV� IRU]RVDV� GH� OD� WLHUUD� GH� ODV� FRPXQLGDGHV�
ORFDOHV��SpUGLGD�GH�DFFHVR�D�SOD\DV�R�SDUDMHV�QDWXUDOHV�SRU�SDUWH�GH�OD�SREODFLyQ�DXWyFWRQD��OLPLWDFLRQHV�GHO�
SRGHU� DGTXLVLWLYR� SDUD� WUDEDMDGRUHV� ORFDOHV� TXH� GHSHQGHQ� GHO� VHFWRU� SULPDULR�� WUDEDMR� LQIDQWLO� HQ� FDPSRV�
LQIRUPDOHV�GH�OD�HFRQRPtD�WXUtVWLFD��VLQ�FRQWDU�FRQ�OD�H[SORWDFLyQ�HQ�SDtVHV�SDUDtVR�GHO�WXULVPR�VH[XDO���
/RV�LQJUHVRV�GH�GLYLVDV�QR�VLHPSUH�UHSHUFXWHQ�HQ�HO�GHVDUUROOR�ORFDO��(VWRV�LQJUHVRV�GHEHQ�FDOFXODUVH�WHQLHQGR�
HQ� FXHQWD� HO� QLYHO� GH� DXWRVXILFLHQFLD� GHO� SDtV� R� UHJLyQ� DQILWULRQD� UHVSHFWR� GH�� SURGXFWRV�� VHUYLFLRV� H�
LQIUDHVWUXFWXUDV��QLYHOHV�GH�UHLQYHUVLyQ�GHO�VHFWRU��/R�TXH�VH�WUDGXFH�HQ�GLILFXOWDGHV�D�OD�KRUD�GH�RUJDQL]DU�\�
FRQWURODU�OD�H[SORWDFLyQ�WXUtVWLFD�GH�DFXHUGR�FRQ�LQWHUHVHV�QDFLRQDOHV��VRFLDOHV��FXOWXUDOHV��PHGLRDPELHQWDOHV�\�
HFRQyPLFRV��
�
(V� XQD� DFWLYLGDG� FRQ� DOWD� VHQVLELOLGDG� GH� OD� LQHVWDELOLGDG� SROtWLFD�� HSLGHPLDV�� FDWiVWURIHV� QDWXUDOHV� \�
FULPLQDOLGDG��(VWR�LPSOLFD�XQD�IXHUWH�LQHVWDELOLGDG�H�LQWHUFDPELDELOLGDG�GH�OD�RIHUWD��
�
(O�WXULVPR�QR�HV�OD�LQGXVWULD�VLQ�FKLPHQHDV��7LHQH�SDUWLFXODU�LQFLGHQFLD�HQ�HO�JDVWR�GH�UHFXUVRV�FRPEXVWLEOHV�
QR�UHQRYDEOHV�\�XQ�DOWR�tQGLFH�GH�HPLVLRQHV�FRQWDPLQDQWHV�FX\DV�FLIUDV�VH�GXSOLFDUiQ�HQ�ORV�SUy[LPRV�TXLQFH�DxRV��(O�DJXD�\�VX�FRQWDPLQDFLyQ��DVt�FRPR�ORV�VLVWHPDV�GH� WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�\�GHVKHFKRV�HV�
RWUR� JUDYH� SUREOHPD�TXH� YLHQH� D� VXPDUVH� D� OD� QHFHVLGDG�GH� VXSHUILFLH� \� H[SDQVLyQ� HQ� HO� WHUULWRULR� FRQ� VXV�
FRQVHFXHQFLDV�HQ�HO�HQWRUQR�FXOWXUDO�XUEDQR�\�QDWXUDO��
�
1R� WUDWDPRV� GH� VHU� FDWDVWURILVWDV� VLQR� VLPSOHPHQWH� HQFXDGUDU� OD� YLVLyQ� SDUWLFXODU� GH� OD� UHODFLyQ�
WXULVPR�SDWULPRQLR�HQ�VX� MXVWD�PHGLGD�\�PiV�DFRUGH�FRQ�XQD�YLVLyQ�GH� OD�PDJQLWXG�GHO�SUREOHPD�HQ�HO�TXH�
QXHVWUR�VHFWRU�DGPLWH�LQWURGXFLU�OD�JHVWLyQ�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO��
�
3DUD� FRPSHQVDU� ORV� LPSDFWRV� QHJDWLYRV� GHO� WXULVPR� H[LVWHQ�PXFKRV� SURJUDPDV� GH� WUDEDMR� D� QLYHO�PXQGLDO��
QDFLRQDO�\�WHUULWRULDO�RULHQWDGRV�KDFLD�HO�FRQFHSWR�GH�VRVWHQLELOLGDG��8Q�WXULVPR�VRVWHQLEOH�GHEH�FXPSOLU�FRQ�
FULWHULRV�GH�VRVWHQLELOLGDG�WDPELpQ�HQ�OR�VRFLDO��FXOWXUDO��HFROyJLFR�\�HFRQyPLFR��'HEH�WHQHU�XQD�YLVLyQ�D�ODUJR�SOD]R�\�FRQWULEXLU�DO�HQWHQGLPLHQWR�\�OD�SD]�HQWUH�ORV�SXHEORV��D�OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�GH�OD�
LGHQWLGDG� QDWXUDO� GH� ORV� SREODGRUHV� GH� ORV� GHVWLQRV� WXUtVWLFRV� \�� ILQDOPHQWH�� SURSHQGHU� D� XQ� GHVDUUROOR�
HFRQyPLFR�\�VRFLDO�MXVWR�\�GLJQR��
�
'HEHPRV�HQIUHQWDUQRV��FRPR�VHFWRU�DERFDGR�D�OD�JHVWLyQ�GHO�SDWULPRQLR��D�OD�FRPSOHMLGDG�GH�OR�TXH�VLJQLILFD�
DGRSWDU� XQ� WXULVPR� VRVWHQLEOH� FRPR� RIHUWD� GH� QXHVWUR� OHJDGR�� FRQ� UHVSRQVDELOLGDG� \� FRQVFLHQWHV� GH� VX�
PDJQLWXG��5HDOLFHPRV� XQ� OLVWDGR� GH� SUHPLVDV� TXH� GHEHPRV� WHQHU� HQ� FXHQWD� \� TXH� VX� SXHVWD� HQ�PDUFKD� QR�
GHSHQGH�GH�QXHVWUD�YROXQWDG��QL�VLTXLHUD�GH�QXHVWUD�VROD�SUHVHQFLD�\�FRUUHFWD�DFWXDFLyQ��
�
• &RPSURPLVR� \� FRRSHUDFLyQ� HQWUH� ORV� DGPLQLVWUDGRUHV� ORFDOHV� \�R� FRPXQLGDGHV� ORFDOHV�� ORV�

FRQVHUYDFLRQLVWDV��ORV�RSHUDGRUHV�WXUtVWLFRV��ORV�SURSLHWDULRV��ORV�UHVSRQVDEOHV�SROtWLFRV��ORV�UHVSRQVDEOHV�
GH�SODQHV�QDFLRQDOHV�GH�GHVDUUROOR��ORV�JHVWRUHV�GH�VLWLRV�\�PRQXPHQWRV�\�R�HVSDFLRV�SURWHJLGRV�\�HO�UHVWR�
GH�ORV�DJHQWHV�ORFDOHV��

• 3DUWLFLSDFLyQ�HQ�OD�UHVSRQVDELOLGDG�\�HQ�ODV�HVWUDWHJLDV��
• $SOLFDFLyQ� GHO� SULQFLSLR� GH� VXEVLGLDULGDG� �ODV� GHFLVLRQHV� TXH� FRPSHWHQ� D� ORV� FLXGDGDQRV�� \� VX� OHJDGR�

QDWXUDO�\�FXOWXUDO�HQ�HVWH�FDVR��GHEHQ�VHU�WRPDGDV�SRU�HO�QLYHO�GH�JRELHUQR�R�GH�GHFLVLyQ�PiV�SUy[LPR�D�
pVWRV���

• 3UHVHUYDFLyQ�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO�VREUH�HO�TXH�VH�IXQGDPHQWD�VX�DFWLYLGDG��HV�REYLR�SHUR�QR�
GHEHPRV�GHMDU�GH�UHFRUGDUOR���

• )DYRUHFHU�OD�FRKHUHQFLD�FRQ�OD�SODQLILFDFLyQ�\�ODV�DFFLRQHV�TXH�VH�OOHYDQ�D�FDER�HQ�HO�WHUULWRULR��
• 'HVDUUROOR�GH�XQD�RIHUWD� EDVDGD�HQ� OD� DXWHQWLFLGDG�� FDOLGDG�GH� OD� H[SHULHQFLD�\� VHQVLELOL]DFLyQ�KDFLD� OD�

SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�QDWXUDO�\�FXOWXUDO��
• 5HLQYHUVLyQ� GH� SDUWH� GH� OD� UHQWDELOLGDG� HFRQyPLFD� HQ� LQYHVWLJDFLyQ�� SURWHFFLyQ�� LQWHUSUHWDFLyQ� \�

IRUPDFLyQ��
�3RGHPRV� DILUPDU� TXH� H[LVWH� XQD� pWLFD� GHO� WXULVPR� VRVWHQLEOH�� (VWR� LPSOLFD� HO� FRPSURPLVR� GH� WUDEDMDU� SDUD�
FRQVHJXLU�XQD�PHMRU�FRQWULEXFLyQ�GHO� WXULVPR�D� OD�SURWHFFLyQ�\�D� OD�YDORUL]DFLyQ�GHO�SDWULPRQLR��GH�DGRSWDU�
XQD�pWLFD�FRPHUFLDO�EDVDGD�HQ�HO�UHVSHWR�SRU�HO�FOLHQWH�\�HO�HVWDEOHFLPLHQWR�GH�XQD�SROtWLFD�GH�SUHFLRV�MXVWD��/D�
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pWLFD� WDPELpQ� HVWDUi� SUHVHQWH� HQ� OD� SROtWLFD� GH� DFRJLGD�� IDYRUHFLHQGR� HO� DFFHVR� D� ORV� HVSDFLRV� SURWHJLGRV� D�
WRGRV�ORV�S~EOLFRV�\��HQ�FRQFUHWR��D�ORV�HVWXGLDQWHV��D�ORV�MyYHQHV��D�ORV�DQFLDQRV�\�D�ORV�GLVFDSDFLWDGRV��
�
/D�UHDOL]DFLyQ�GH�XQ�SURJUDPD�GH�WXULVPR�VRVWHQLEOH�GHEH�FRQWHPSODU���
• 'LVHxR�GHO�SURJUDPD�D�SDUWLU�GH�XQD�HVWUDWHJLD�FRPSXHVWD�SRU�DFFLRQHV�FRQFUHWDV��
• &RQRFLPLHQWR� GHO� FOLHQWH� �PDUNHWLQJ��� &ODULILFDU� HO� SHUILO� GHO� XVXDULR� UHVSHFWR� GH� ORV� REMHWLYRV� GH�

SURWHFFLyQ� H� LGHQWLILFDFLyQ� GH� QXHYRV� VHJPHQWRV� GHO� PHUFDGR� �GLVFDSDFLWDGRV�� WHUFHUD� HGDG�� MyYHQHV��
IDPLOLDV�FRQ�EDMRV�UHFXUVRV��HWF���

• *HVWLyQ� GH� FDOLGDG��(VWR� LPSOLFD� OD� SUHYLVLyQ� FXDQGR�SURFHGD� GH� FHQWURV� GH� YLVLWDQWHV�� HTXLSDPLHQWR� H�
LQIUDHVWUXFWXUD�WXUtVWLFD��VHUYLFLRV�\�SURGXFWRV��SURPRFLyQ�\�VHUYLFLRV�SRVYHQWD��

• 2IHUWD�WXUtVWLFD�HVSHFtILFD�TXH�IDYRUH]FD�HO�GHVFXEULPLHQWR�\�OD�LQWHUSUHWDFLyQ�GHO�SDWULPRQLR��
• 6HQVLELOL]DFLyQ� GHO� YLVLWDQWH�� HGXFDFLyQ� H� LQWHUSUHWDFLyQ�� LQIRUPDFLyQ�� PDUNHWLQJ� \� SURPRFLyQ�

UHVSRQVDEOH��
• )RUPDFLyQ�GH�ORV�DJHQWHV�TXH�LQWHUYLHQHQ�D�QLYHO�ORFDO��
• 3UHVHUYDFLyQ�\�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�ORFDO��
• 3URWHFFLyQ�\�YDORUDFLyQ�GHO�SDWULPRQLR�QDWXUDO��FXOWXUDO�H�KLVWyULFR��
• &RQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��
• &RQWULEXFLyQ�HFRQyPLFD�GHO�WXULVPR�D�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR��
• 'HVDUUROOR� HFRQyPLFR� \� VRFLDO�� DSR\R� D� OD� HFRQRPtD� ORFDO� \� GHVDUUROOR� GH� QXHYDV� RSRUWXQLGDGHV� GH�HPSOHR��
• &RQWURO�GH�OD�IUHFXHQFLD�WXUtVWLFD��IOXMR�GH�YLVLWDQWHV��FDQDOL]DFLyQ�GHO�IOXMR��FRQWURO�GH�WUiILFR��
• *HVWLyQ�H�LQWHJUDFLyQ�GHO�HTXLSR�WXUtVWLFR��
�
�1XHVWUD�H[SHULHQFLD�DXWRQyPLFD�D�OD�KRUD�GH�LQFRUSRUDU�QXHYDV�WHQGHQFLDV�HQ�OD�JHVWLyQ�GHO�SDWULPRQLR�QRV�
REOLJD�D�SODQWHDUQRV�HVWD�ySWLFD�GH�OR�DSURSLDGR�SDUD�QXHVWUD�UHDOLGDG��1R�VH�WUDWD�GH�XQD�DFWLWXG�FRQVHUYDGRUD�
QL�PXFKR�PHQRV� UHJUHVLYD��(V�QHFHVDULR�QR� UHSHWLU� DFWLWXGHV�DFUtWLFDV�\�SRFR� UHIOH[LYDV� IUHQWH�D� OR�TXH�QRV�
OOHJD�FRPR�HO�GLFWDGR�GH�OR�TXH�GHEH�\�QR�GHEH�KDFHUVH�HQ�3DWULPRQLR��+R\�UHVXOWD�LPSHQVDEOH�QR�FRPSUHQGHU�
WDPELpQ�HO�SDWULPRQLR�FRPR�IDFWRU�GH�GHVDUUROOR��SHUR�WDPELpQ�UHIOH[LRQDPRV�SRFR�VREUH�HO�FyPR�HMHFXWDUOR�\�TXp�FRQVHFXHQFLDV�SDUD�VX�FRQVHUYDFLyQ�WUDHUi�DSDUHMDGDV��
�
0XFKDV�VRFLHGDGHV�SHULIpULFDV�VH�KDQ�SODQWHDGR�XQD�\�RWUD�YH]�OD�SRVLELOLGDG�GH�VDOWDUVH�HWDSDV�HQ�VX�GHYHQLU�
VRFLDO�\�HFRQyPLFR��FRPR�SRU� HMHPSOR�HO�GDU�XQ� VDOWR� WHFQROyJLFR�\�SDVDU�SRU�DOWR� OD� LQGXVWULDOL]DFLyQ��1R�
SDUHFH�GHVFDEHOODGR�DFHSWDU�TXH�HVWD� LGHD�SXHGD� VHUYLUQRV� WDPELpQ�D�QRVRWURV��HXURSHRV�PHULGLRQDOHV��3HUR�
HVWD�GLQiPLFD�QR�SXHGH� WUDVODGDUVH�D� OD�JHVWLyQ�GHO�SDWULPRQLR�VLQ�PiV��(Q�HVWD� WDUHD�QR�SRGHPRV�VDOWDUQRV�
HWDSDV�� 1R� VH� SXHGH� SODQWHDU� VLQ� DGHFXDFLRQHV� HO� WUDVSDVR� GH� XQD� JHVWLyQ� VXVWHQWDGD� HQ� OD� SURWHFFLyQ� \�
FRQVHUYDFLyQ�GH�ORV�REMHWRV��HO�PHGLR�QDWXUDO�\�FXOWXUDO��D�RWUD�EDVDGD�H[FOXVLYDPHQWH�HQ�HO�GHVDUUROOR�VRFLDO��
1R� SDUHFH� DGHFXDGR� SODQWHDUVH� VLQ� LQWHUPHGLDFLRQHV� HO� SDWULPRQLR� FRPR� HMH� GH� XQ� GHVDUUROOR� VRFLDO� \�
HFRQyPLFR�D�SDUWLU�GH� OD�H[SORWDFLyQ�WXUtVWLFD�REYLDQGR�SRVLEOHV�VLWXDFLRQHV�GH�DEDQGRQR�GH�HVH�SDWULPRQLR�
GHVGH� OD� SHUVSHFWLYD� GH� OD� LQYHVWLJDFLyQ� \� OD� FRQVHUYDFLyQ�� <� YDOJD� FRPR� HMHPSOR� HVFODUHFHGRU� HO� KHFKR�YHULILFDGR�GH�TXHUHU�SDVDU�GHO�PXVHR�WUDGLFLRQDO��VLQ�DOPDFHQHV�DGHFXDGRV�R�FRQ�YLWULQDV�GHVFRQWH[WXDOL]DGDV�
�SRU�SRQHU�VyOR�GRV�HMHPSORV���D�OD�LQFRUSRUDFLyQ�GH�OD�LQIRUPiWLFD�LQWHUDFWLYD�SDUD�ORV�YLVLWDQWHV��
�
/D�QDWXUDOH]D�FRPSOHMD�\�SOXUDO�GHO�SDWULPRQLR�QDWXUDO�\� FXOWXUDO� LPSOLFD�³XQD�JHVWLyQ� LQWHJUDO�TXH�DUWLFXOH�
LQYHVWLJDFLyQ� \� JHVWLyQ�� SURGX]FD� FRQRFLPLHQWR� \� XWLOLGDG� SUiFWLFD�� DSUR[LPH� SDVDGR� \� SUHVHQWH� ������ /D�
JHVWLyQ� LQWHJUDO� LPSOLFD� FRPSUHQGHU� HO� WUDEDMR� HQ� WRUQR� GHO� SDWULPRQLR� FRPR� XQD� FDGHQD� R� VXFHVLyQ� GH�
WUDEDMRV�TXH�VH�LQLFLD�FRQ�OD�LGHQWLILFDFLyQ�\�UHFXSHUDFLyQ�GHO�UHJLVWUR��FRQWLQ~D�FRQ�VX�HVWXGLR�\�YDORUDFLyQ��
RIUHFH� VROXFLRQHV� D� OD� DGPLQLVWUDFLyQ� DFWXDO� GH� ORV� ELHQHV� TXH� OR� LQWHJUDQ�� SRVLELOLWD� VX� UHYDORUL]DFLyQ� \�
UHQWDELOL]DFLyQ�FRPR�UHFXUVR�FXOWXUDO�\�FXOPLQD�FRQ�OD�GLIXVLyQ´���&ULDGR�%RDGR��
�
/D� GLIXVLyQ� HV� LQWHUSUHWDFLyQ�� (V� OD� DFWLYLGDG� TXH� SHUPLWH� FRQYHUWLU� DO� REMHWR� SDWULPRQLDO� HQ� SURGXFWR�
SDWULPRQLDO�� D� WUDYpV� GH� XQ� SUR\HFWR� TXH� LQWHJUH� OD� LQWHUSUHWDFLyQ� HQ� Vt�� HV� GHFLU� OD� PDWHULDOL]DFLyQ� GH� OD�
GHILQLFLyQ� FRQFHSWXDO� GHO� ELHQ� FRQYHUWLGR� HQ� PHQVDMH� DSURSLDEOH� H� LQWHOLJLEOH�� \� OD� FRPXQLFDFLyQ��
FRPSUHQGLGD�FRPR�XQ�SURFHVR�GH�LGHQWLILFDFLyQ�\�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GHO�XVXDULR��\�TXH�LPSOLFD�
XQ�FRQMXQWR�GH�DFWLYLGDGHV�GHVWLQDGDV�D�GDU�D�FRQRFHU��YDORUDU�\�IDFLOLWDU�HO�DFFHVR�D�OD�RIHUWD�FXOWXUDO��
�
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(Q� UHVXPHQ�� GHEHQ� FRQYHUJHU� ODV� GLVFLSOLQDV� TXH� WUDEDMDQ� HQ� OD� SURGXFFLyQ� GH� FRQRFLPLHQWR� FRPR� HQ� OD�
JHVWLyQ� GH� HVRV� SURGXFWRV� FXOWXUDOHV��$ERJDPRV� SRU� XQ� GHVDUUROOR� VLQ� VDOWDUVH� HWDSDV�� (Q� HVWH� FRQWH[WR� QR�
YDPRV� D� WUDWDU� DTXt� WRGRV� ORV� DVSHFWRV� HQXQFLDGRV� VLQR� VyOR� DTXHOORV� HQ� ORV� TXH� SRGHPRV� DSRUWDU� XQD�
UHIOH[LyQ���
���/D�UHDOLGDG�GHO�FDPELR��HVWDGR�GH�OD�FXHVWLyQ�
�(VWH�DSDUWDGR�VH�KD�UHDOL]DGR�VREUH�OD�EDVH�GH�XQ�DUWtFXOR�GH�'xD��3LODU�/RER�0RQWHUR��������GHO�,QVWLWXWR�GH�
(VWXGLRV�7XUtVWLFRV��D�TXLHQ�DJUDGH]FR�VX�DPDELOLGDG��
�
(O�WXULVPR�FRPR�HMH�GHO�GHVDUUROOR�ORFDO�\�IDFWRU�GH�FRQVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�HV�HO�YDORU�DxDGLGR�
FRQ� HO� TXH� ODV� FLXGDGHV� PRQXPHQWDOHV� KDQ� UHWRPDGR� HO� WXULVPR� WUDGLFLRQDO�� 6H� KDFH� QHFHVDULR� HQWRQFHV�
FRPSUHQGHU� FDEDOPHQWH� HO� HVWDGR� FRQFUHWR� GH� OD� HYROXFLyQ� TXH� HVWH� SURFHVR� WLHQH� HQ� OD� DFWXDOLGDG�� \D� TXH�
GHVGH�QXHVWUR�SXQWR�GH�YLVWD� H[LVWH� XQ� FODUR�GHVIDVH� HQWUH� OD� OLWHUDWXUD�\�SUR\HFFLyQ�TXH�HO� WHPD� WLHQH�\� HO�
YHUGDGHUR�DOFDQFH�\�VXV�FRQFUHFLRQHV�TXH�VH�HYLGHQFLDQ�HQ�GLFKDV�FLXGDGHV��
�
(Q�HO��FRQWH[WR�LQWHUQDFLRQDO�YLHQH�SURGXFLpQGRVH�XQ�JLUR�GHVWDFDGR�HQ�ORV�GHVHRV�TXH�JHQHUDQ�OD�GHPDQGD�GH�
XQ� WXULVPR�TXH�SRGHPRV�GHQRPLQDU�FXOWXUDO�\�TXH� WLHQH�FRPR�GHVWLQR� VLQJXODU� ODV� FLXGDGHV�FRQ�XQD� IXHUWH�
FDUJD� GH� SDWULPRQLR� KLVWyULFR� \�R� XQD� LQWHQVD� YLGD� FXOWXUDO�� /D� WHQGHQFLD� VH� DUWLFXOD� IXQGDPHQWDOPHQWH� HQ�YLVLWDV�FRUWDV�\�YDULDGDV�D�OR�ODUJR�GHO�DxR�HQ�GHWULPHQWR�GH�ODV�YDFDFLRQHV�SURORQJDGDV�\�~QLFDV�HQ�XQ�VROR�
SHULRGR�DQXDO��6H�WUDWD�HQ�GHILQLWLYD�GH�H[SHULHQFLDV�UHODFLRQDGDV�FRQ�HO�VDEHU�\�HO�DSUHQGL]DMH�\�SXHGH�GHFLUVH�
TXH�HV�XQ�WXULVPR�DFWLYR��UHODWLYDPHQWH�FXOWR�R�DO�PHQRV�LQIRUPDGR��
�
(O� SHUILO� GH� HVWRV� YLVLWDQWHV� KD� VLGR� PX\� ELHQ� GHILQLGR� HQ� OD� FLWD� GH� -DQVHQ�9HUEHNH� TXH� LQFOX\H� &DUORV�
5RPHUR�0RUDJDV�HQ�VX�DUWtFXOR�TXH�DKRUD�FLWR��
�
³'HQWUR� GH� OD� FDWHJRUtD� GH� WXULVWD� FXOWXUDO� SRGHPRV� FODVLILFDU� D� ORV� YLVLWDQWHV� GH� ODV� FLXGDGHV� HQ� WUHV� WLSRV� R�
VHJPHQWRV��VHJ~Q�VXV�GLIHUHQWHV�DFWLWXGHV�R�FRPSRUWDPLHQWRV��
�
7XULVWD�GH�LQVSLUDFLyQ�FXOWXUDO��TXH�HOLJH�GHVWLQRV�IDPRVRV�SRU�VX�SDWULPRQLR�FXOWXUDO��7ROHGR��9HQHFLD�������SDUD�YLVLWDUOR�XQD�YH]�HQ�OD�YLGD�\�FRQ�SRFDV�LQWHQFLRQHV�GH�UHSHWLU��6XHOH�YLDMDU�HQ�JUXSRV�RUJDQL]DGRV�FRQ�YLVLWDV�HQ�
UXWD� D� YDULDV� FLXGDGHV�� VLQ� XQD� HVWDQFLD� SURORQJDGD� HQ� QLQJXQD� GH� HOODV�� (V� HO� VHJPHQWR� GH� YLVLWDQWHV� PiV�
DEXQGDQWH� HQ� ODV� FLXGDGHV� KLVWyULFDV� \� OR�PiV� SDUHFLGR� D� WXULVPR� GH�PDVDV� SRU� VX� IRUPD� GH� FRPHUFLDOL]DFLyQ��
FRPSRUWDPLHQWR�\�FRQVXPR��
�
7XULVWD�DWUDtGR�SRU�OD�FXOWXUD��3DVD�VXV�YDFDFLRQHV�HQ�XQ�GHVWLQR�QR�FXOWXUDO��FRPR�OD�SOD\D�R�OD�PRQWDxD��SHUR�QR�
OH� LPSRUWD�� GH� IRUPD� RFDVLRQDO�� YLVLWDU� OXJDUHV� KLVWyULFRV� \� DSURYHFKDU� ODV� RSRUWXQLGDGHV� FXOWXUDOHV� GLVSRQLEOHV�
�FLXGDGHV��ILHVWDV�ORFDOHV��PXVHRV��VLWLRV�DUTXHROyJLFRV��HWF����(V�XQD�IRUPD�GH�WXULVPR�FUHFLHQWH�\�HQ�(VSDxD�WLHQH�
XQ�HMHPSOR�FODUR�HQ�ORV�YHUDQHDQWHV�H[WUDQMHURV�GH�OD�&RVWD�GH�6RO�TXH�XQ�GtD�YLVLWDQ�OD�$OKDPEUD��
�
7XULVWD� GH� PRWLYDFLyQ� FXOWXUDO�� (OLJH� ORV� OXJDUHV� TXH� YLVLWD� HQ� IXQFLyQ� GH� OD� RIHUWD� FXOWXUDO� TXH� RIUHFHQ�� (VWi�
DOWDPHQWH�PRWLYDGR�SRU�DSUHQGHU�\�SUHSDUD�VX�YLDMH�FRQ�DQWHODFLyQ��LQIRUPiQGRVH�GH�OR�TXH�TXLHUH�YHU��3DVD�YDULRV�
GtDV�HQ�OD�FLXGDG�R�UHJLyQ�HOHJLGD�\�UHDOL]D�GHVSOD]DPLHQWRV�GH�FRUWD�GXUDFLyQ�SRU�HO�HQWRUQR�LQPHGLDWR���-DQVHQ�
9HUEHNH��0���������
�
(O�WXULVWD�GH�PRWLYDFLyQ�FXOWXUDO��QDFLRQDO�R�H[WUDQMHUR��VXHOH�VHU�UHVLGHQWH�HQ�XQD�PHWUySROLV�R�JUDQ�FLXGDG��
GH�PHGLDQD�HGDG��GH�FRQVLGHUDEOH�QLYHO�HGXFDWLYR��PHGLR�R�DOWR�QLYHO�DGTXLVLWLYR�\�TXH�YLDMD�FRQ�DVLGXLGDG��
(Q�ORV�SDtVHV�RFFLGHQWDOHV�FDGD�YH]�VRQ�PiV�ODV�SHUVRQDV�DGXOWDV�FRQ�WLHPSR�OLEUH��EXHQD�VDOXG��TXH�GLVIUXWDQ�
YLDMDQGR�\�SHUFLEHQ�OD�YLVLWD�D�FLXGDGHV�FXOWXUDOHV�FRPR�XQD�H[SHULHQFLD�GH�RFLR�SRU� OD�TXH�HVWiQ�GLVSXHVWRV�D�
SDJDU�´�
�
(Q�VHJXQGR�OXJDU�GHEH�GHVWDFDUVH�WDPELpQ�OD�LQJHQWH�WDUHD�GH�SURPRFLyQ�\�VHQVLELOL]DFLyQ�TXH�HVWiQ�OOHYDQGR�
D�FDER�GHVGH�KDFH�DxRV�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�FRQ�HO�REMHWLYR�GH�KDFHU�FRPSUHQGHU�OD�LPSRUWDQFLD�
GH�FRQVLGHUDU�DO�WXULVPR�FRPR�IDFWRU�GH�GHVDUUROOR�\�GH�FRQVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXUDO��4XLHUR�OODPDU�OD�
DWHQFLyQ� VREUH� HVWH� WHPD�� +DELWXDOPHQWH� HVFXFKDPRV� KDEODU� GH� WXULVPR� FRPR� IDFWRU� GH� GHVDUUROOR� R� GH�
SDWULPRQLR�FRPR�IDFWRU�GH�GHVDUUROOR��HV�LPSRUWDQWH�UHOHHU�OD�IUDVH�³WXULVPR�FRPR�IDFWRU�GH�FRQVHUYDFLyQ�GHO�SDWULPRQLR´� \� GH� DKt� HO� GHVDUUROOR�� OR� TXH� LPSOLFD� TXH� IRPHQWDPRV� XQD� DFWLYLGDG� SDUD� FRQVHUYDU� \� OXHJR�
GHVDUUROODUQRV��HO�VDOWR�FXDOLWDWLYR�HQ�OD�GHILQLFLyQ�HV�PX\�GHVWDFDEOH��
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�
$�QLYHO�GH�QXHVWUR�SDtV��³VH�FRQVLGHUD�TXH� OD�SRWHQFLDFLyQ�GH� ODV�FLXGDGHV�KLVWyULFDV�FRPR�GHVWLQR� WXUtVWLFR�
SXHGH�FRQWULEXLU�D�OD�GLYHUVLILFDFLyQ�HVSDFLDO�\�WHPSRUDO�GHO�WXULVPR��REMHWLYRV�pVWRV�D�ORV�TXH�DSXQWDQ�WRGDV�
ODV� SROtWLFDV� \� HVWUDWHJLDV� DFWXDOHV� GH� GHVDUUROOR� WXUtVWLFR�� 3HUR� LJXDOPHQWH�� OD� UHDSDULFLyQ� GH� HVWRV� GHVWLQRV�WXUtVWLFRV�� VH� LQVFULEH� HQ� XQD� FRUULHQWH� GH� UHFXSHUDFLyQ� GH� ODV� FLXGDGHV� KLVWyULFDV�� HQ� OD� TXH� OD� DFWLYLGDG�
WXUtVWLFD� DSDUHFH� FRPR� LPSRUWDQWH� HOHPHQWR� GH� UHYLWDOL]DFLyQ� ItVLFD�� HFRQyPLFD� \� VRFLDO� GH� HVWRV� HVSDFLRV�
XUEDQRV�VLQJXODUHV´���
�
����3URPRFLyQ�\�FRPHUFLDOL]DFLyQ�
�/D�SURPRFLyQ�WXUtVWLFD��HQWHQGLGD�FRPR�³HO�SURFHVR�D�WUDYpV�GHO�FXDO�HO�FRQVXPLGRU�HV�DVLVWLGR�\�R�SHUVXDGLGR�
SDUD�DVXPLU�XQD�DFWLWXG�IDYRUDEOH�DQWH�XQ�SURGXFWR�R�VHUYLFLR´��TXHGD�D�FDUJR�GH�XQD�FRQVLGHUDEOH�GLYHUVLGDG�
GH�DJHQWHV��WDQWR�S~EOLFRV�FRPR�SULYDGRV�\�GHVWDFD��GHQWUR�GHO�SURFHVR�JOREDO�GHO�GHVDUUROOR�WXUtVWLFR��FRPR�
XQD� GH� ODV� DFWLYLGDGHV� FRQ�PD\RU� FXLGDGR�\� FDOLGDG�GH� HMHFXFLyQ� DVt� FRPR�HQ� OD� GLYHUVLGDG�GH� ORV�PHGLRV�
HPSOHDGRV�� FDPSDxDV� SXEOLFLWDULDV�� LQVHUFLyQ� \� FRQWDFWR� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� LQIRUPDFLyQ� HQ�
VRSRUWHV�GLYHUVRV��YtGHRV��IROOHWRV��JXtDV��PDSDV��FDUWHOHV��HWF���PHUFDGRWHFQLD��SDUWLFLSDFLyQ�HQ�IHULDV��SiJLQDV�
:(%��HWF���PRGDOLGDGHV�WRGDV�pVWDV�TXH�SXHGHQ�UHDOL]DUVH�HQ�IRUPD�LQGHSHQGLHQWH��FRQMXQWD�R�FRPELQDGD��
�
/D�FRPHUFLDOL]DFLyQ��SXHGH�HQWHQGHUVH�³FRPR�HO�FRQMXQWR�GH�WpFQLFDV�XWLOL]DEOHV�SDUD�YHQGHU�XQ�SURGXFWR�GH�OD�IRUPD�PiV�UHQWDEOH�SRVLEOH´�R�FRPR�³OD�DFFLyQ�OOHYDGD�D�FDER�SRU�OD�HPSUHVDV�H�LQWHUPHGLDULRV�WXUtVWLFRV�
SDUD�FRQGXFLU�OD�GHPDQGD�DO�SURFHVR�GH�DGTXLVLFLyQ�GH�ELHQHV�\�VHUYLFLR�TXH�OD�DFWLYLGDG�WXUtVWLFD�OH�RIUHFH´��
&RPR� HQ� OD� SURPRFLyQ�� ORV� DJHQWHV� FRPHUFLDOL]DGRUHV� SXHGHQ� VHU� WDQWR� SULYDGRV� �SURGXFWRV� R� YHQGHGRUHV��
EiVLFDPHQWH� HPSUHVDV�� FRPR�S~EOLFRV� �7XUHVSDxD�\� VX�3ODQ�GH�$SR\R�D� OD�&RPHUFLDOL]DFLyQ�7XUtVWLFD�� ODV�
$GPLQLVWUDFLRQHV� $XWRQyPLFDV� D� WUDYpV� GH� FHQWUDOHV� GH� UHVHUYDV� \� ODV� 'LSXWDFLRQHV� 3URYLQFLDOHV� \�
$\XQWDPLHQWRV��
�
&RQWUDULDPHQWH� D� OD� DFWLYLGDG� GH� SURPRFLyQ�� OD� FRPHUFLDOL]DFLyQ� DGROHFH�� HQ� JHQHUDO�� GH� XQ� WUDWDPLHQWR�
FXDOLWDWLYR�� 3RU� XQ� ODGR� WHQHPRV� OD� LQWHQVD� FRQFHQWUDFLyQ� GH� OD� DFWLYLGDG� FRPHUFLDO� HQ�0DGULG�� IUHQWH� D� OD�
LQFLSLHQWH� GHPDQGD� FRPHUFLDO� HQ� ODV� SURSLDV� FLXGDGHV�PRQXPHQWDOHV� \� OD� SRFD� VLJQLILFDFLyQ� GH� YHQWDV� HQ�
RWURV� OXJDUHV� GHO� SDtV�� (Q� VX� FRQMXQWR�� OD� RIHUWD� FRPHUFLDO� RIUHFLGD� IXHUD� GH� 0DGULG�� D~Q� VLHQGR�FXDQWLWDWLYDPHQWH�GH�PHQRU�LPSRUWDQFLD��HV�PiV�YDULDGD�\�FRQ�PD\RU�WHQGHQFLD�D�OD�LQQRYDFLyQ��
�
3DUDOHODPHQWH��OD�FRPHUFLDOL]DFLyQ�IXHUD�GH�(VSDxD�VH�KD�LQFUHPHQWDGR�HQ�PiV�GH�XQ�����HQWUH������\�������
3RU�HMHPSOR��DOHPDQHV�H�LQJOHVHV�VXSRQHQ�OD�PLWDG�GHO�IOXMR�WXUtVWLFR�UHFHSWLYR�\�VX�FDQDOL]DFLyQ�VH�SURGXFH�D�
WUDYpV�GH�JUDQGHV�WXURSHUDGRUHV��6LQ�HPEDUJR�HV�XQ�SHTXHxR�SRUFHQWDMH��DOUHGHGRU�GHO�����GH�WRGRV�HOORV�ORV�
TXH�HOLJHQ�FLXGDGHV�KLVWyULFDV�FRPR�GHVWLQR�GH�VXV�YDFDFLRQHV��
�
)UDQFLD�� FRQ�PHQRV� LQFLGHQFLD� HQ� HO� IOXMR� WXUtVWLFR� JOREDO� SRVHH� HQ� FDPELR� XQ� ���� GH� WXURSHUDGRUHV� TXH�
RIUHFHQ�\�FRPHUFLDOL]DQ�(VSDxD�LQFOX\HQGR�EiVLFDPHQWH�YLVLWDV�D�FLXGDGHV�PRQXPHQWDOHV��
�
/D�PRGDOLGDG�UHVSHFWR�GH�ORV�LWDOLDQRV��D~Q�FRQ�Q~PHURV�WRWDOHV�GH�WXULVWDV�LQIHULRU�D�ORV�RWURV�SDtVHV��SUHVHQWD�
XQ� SDQRUDPD� ULFR� \� YDULDGR�� GRQGH� PiV� GHO� ���� GH� ODV� HPSUHVDV� RIUHFHQ� SURJUDPDV� UHODFLRQDGRV� FRQ�
FLXGDGHV�KLVWyULFDV��
�
/RV�(VWDGRV�8QLGRV�WLHQHQ�XQD�DEXQGDQWH�\�GLYHUVLILFDGD�RIHUWD�GRQGH�VH�FRPELQD�XQD�GHVWDFDGD�FDQWLGDG�GH�
HPSUHVDV�TXH�RIUHFHQ�XQD�JUDQ�YDULHGDG�GH�SURJUDPDV��WDQWR�SDUD�JUXSRV�FRPR�SDUD�YLDMHURV�LQGLYLGXDOHV��
�
)LQDOPHQWH�-DSyQ��FRQ�XQ�FRQVLGHUDEOH�Q~PHUR�GH�YLDMHURV��LQFOX\H�(VSDxD�GHQWUR�GH�SURJUDPDV�FXOWXUDOHV�GH�
PD\RU� iPELWR�� LQFOX\HQGR� RWURV� SDtVHV� HXURSHRV�� 6XV� YLVLWDV� VH� FRQFHQWUDQ� SULQFLSDOPHQWH� HQ� 0DGULG� \�
%DUFHORQD�\�HQ�SURJUDPDV�GH�FDUiFWHU�PX\�JHQHUDO�FRQ�(VSDxD�\�$QGDOXFtD�\�XQD�FDUHQFLD�FDVL�DEVROXWD�GH�
SURJUDPDV� GH� UXWDV� WHPiWLFDV�� 6RQ�� HQ� JHQHUDO�� YLVLWDV� GH� SRFR� GtDV� \� FRQ� XQD� DSUR[LPDFLyQ� FXOWXUDO�PX\�
SREUH��
�
6L� DQDOL]DPRV� DKRUD� ODV� PRGDOLGDGHV� GH� RIHUWD� FRPHUFLDOL]DGDV� YHUHPRV� TXH� OD� H[FXUVLyQ� FRQ� GHVWLQRV�
P~OWLSOHV� HV� OD� GH� PD\RU� LQFLGHQFLD�� \D� TXH� HO� ���� GH� ODV� FLXGDGHV� PiV� YLVLWDGDV� VH� HQFXDGUD� HQ� HVWD�
PRGDOLGDG� IUHQWH�D�XQ�����GH�GHVWLQR�~QLFR��(Q�HVWD�RIHUWD�KD\�TXH�GLIHUHQFLDU� ODV�H[FXUVLRQHV�GH�FDUiFWHU�SHUPDQHQWH��WRGR�HO�DxRV��GH�ODV�GH�FDUiFWHU�GLVFRQWLQXR��FRQ�SURJUDPDV�SDUD�XQD�VROD�pSRFD�GHO�DxR��
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/RV�FLUFXLWRV�WXUtVWLFRV�VRQ��MXQWR�FRQ�OD�H[FXUVLyQ��OD�IRUPD�TXH�FRPHUFLDOL]D�OD�PD\RU�SDUWH�GH�ODV�FLXGDGHV��
WHQLHQGR� HQ� FXHQWD� TXH� VyOR� OD�PLWDG� GH� ODV� TXH� DSDUHFHQ� HQ� GLFKRV� FLUFXLWRV� VRQ� REMHWR� GH�XQD�YLVLWD� FRQ�
SHUQRFWDFLyQ�FRPR�RFXUUH�FRQ�ODV�H[FXUVLRQHV��
�/D�RIHUWD�GH�ILQ�GH�VHPDQD�\�ODV�HVWDQFLDV�GH�FRUWD�GXUDFLyQ�HV�SRFR�VLJQLILFDWLYD�HQ�UHODFLyQ�D�ODV�FLXGDGHV�
KLVWyULFDV�� VL� ELHQ� HO� ILQ� GH� VHPDQD� HVWi� H[SHULPHQWDQGR� XQ� FUHFLPLHQWR� FRQ� OD� LQFRUSRUDFLyQ� GH� QXHYDV�
HPSUHVDV�D�HVWH�WLSR�GH�RIHUWD��
�
(Q� OD� DFWXDOLGDG� VH� SXHGHQ� REVHUYDU� QXHYDV� WHQGHQFLDV� HQ� HO� PHUFDGR� WXUtVWLFR�� � 6HJ~Q� ORV� SURSLRV�
GLVWULEXLGRUHV�WXUtVWLFRV�TXH�KDQ�SDUWLFLSDGR�HQ�ODV�DFWLYLGDGHV�/($'(5��HO�VLVWHPD�GH�OD�VHJPHQWDFLyQ�GH�OD�
RIHUWD�� TXH� SUHWHQGH� GHWHUPLQDU� FDWHJRUtDV� PX\� GHILQLGDV� GH� FOLHQWHOD� HQ� UHODFLyQ� FRQ� SURGXFWRV�
HVSHFLDOL]DGRV�\�HVWUXFWXUDGRV�GH�DFXHUGR�FRQ�XQ�VLVWHPD�GH��SUHFLR�JOREDO���\D�QR�UHVSRQGH�DGHFXDGDPHQWH�D�
ODV�QXHYDV�FDUDFWHUtVWLFDV�GH�OD�FOLHQWHOD���
�
• HO�FOLHQWH�HV�UHDFLR�D�GHMDUVH�HQFHUUDU�HQ�FDWHJRUtD��VH�YXHOYH�FDGD�YH]�PiV�FUtWLFR�\�VH�FDUDFWHUL]D�SRU�XQD�

E~VTXHGD�GH�DXWRQRPtD��GH�OLEHUWDG���
• HQ�OD�DFWXDOLGDG��KD\�XQD�WHQGHQFLD�GH�OD�GHPDQGD�D�HVWDQFLDV�PiV�IOH[LEOHV��TXH�GHMDQ�PD\RU�OXJDU�D�OD�

LQLFLDWLYD�GHO�FOLHQWH��(VWH�RSWD�FDGD�YH]�PiV�SRU�XQ�YLDMH�TXH�SXHGH�HODERUDU�SHUVRQDOPHQWH���
• OD� HVWDQFLD� LQGLYLGXDO� VXSHUD� D� ODV� HVWDQFLDV� GH� JUXSRV� \� ORV� SURGXFWRV� ³DYLyQ� �� DOTXLOHU� GH� FRFKH� ��

UHVHUYDFLyQ�GH�DORMDPLHQWR´��FRPR�RIUHFHQ�PD\RU�LQGHSHQGHQFLD�H[SHULPHQWDQ�XQ�IXHUWH�FUHFLPLHQWR���
�
)UHQWH�D�HVWD�HYROXFLyQ�GHO�PHUFDGR��ORV�WHUULWRULRV�UXUDOHV�GHEHUtDQ�VDOLU�DGHODQWH�\D�TXH�FRUUHVSRQGHQ�D�ODV�
H[LJHQFLDV�GH�HVWD�QXHYD�FOLHQWHOD���
�
• OD� E~VTXHGD� GH� DXWHQWLFLGDG�� GH� LQWLPLGDG� HQ� ODV� JUDQGHV� FXHQFDV� WXUtVWLFDV� WUDGLFLRQDOHV�� HQ� ORV�

HPSOD]DPLHQWRV�\�PRQXPHQWRV�GH�QRWRULHGDG�PX\�IUHFXHQWDGRV��HVWD�FOLHQWHOD�SUHILHUH�OD�H[SORUDFLyQ�GH�
DTXHOORV�VLWLRV�PiV�VHFUHWRV��PiV�tQWLPRV��PiV�DXWpQWLFRV��PHQRV�RUJDQL]DGRV�SRU�OD�DFWLYLGDG�WXUtVWLFD���

• OD�E~VTXHGD�GHO�FRQWDFWR�KXPDQR��GH� OD�VRFLDELOLGDG�HVWD�FOLHQWHOD�SUHILHUH� ODV�SHTXHxDV�HVWUXFWXUDV�� ODV�
SRVDGDV�� ORV� DOEHUJXHV� UXUDOHV�� HQ� YH]� GH� ODV� HQRUPHV� LQVWDODFLRQHV� WXUtVWLFDV� LQWHJUDGDV�� (Q� OXJDU� GH�
DFRQWHFLPLHQWRV�WXUtVWLFRV�R�SDUTXHV�GH�GLYHUVLRQHV��HO�WXULVWD�EXVFD�ODV�RFDVLRQHV�SDUD�HQWUDU�HQ�FRQWDFWR�
FRQ�HO�KDELWDQWH�GH�OD�]RQD��HO�PHUFDGR��OD�IHULD��OD�ILHVWD�ORFDO��OD�SOD]D�GHO�SXHEOR��HO�FDIp���

�
6L� ELHQ� HV� FLHUWR� TXH� PXFKDV� GH� HVWDV� ]RQDV� UXUDOHV� UH~QHQ� HVWDV� FDUDFWHUtVWLFDV� \� HVWiQ� SRU� OR� WDQWR� HQ�
FRQGLFLRQHV� GH� UHVSRQGHU� D� HVWRV� DVSHFWRV� LQPDWHULDOHV�� QR� KD\� TXH� GHVFXLGDU� GRV� HOHPHQWRV� GH� EDVH� GHO�
SURGXFWR�WXUtVWLFR����
• ORV� VHUYLFLRV� GH� KRVSHGDMH� \� GH� UHVWDXUDQWHV�� UHSUHVHQWDQ� OR� HVHQFLDO� GHO� YDORU� FRPHUFLDO� GHO� SURGXFWR�

WXUtVWLFR�� (V� D� HVWH� QLYHO� TXH� ORV� JUXSRV� /($'(5� GHEHQ� WUDEDMDU� SULRULWDULDPHQWH� IDFLOLWDQGR� HO�
PHMRUDPLHQWR�\�HO�GHVDUUROOR�GH�XQD�LQIUDHVWUXFWXUD�GH�DFRJLGD�DGHFXDGD�\�HQ�DUPRQtD�FRQ�OD�LPDJHQ�GH�
ORV�WHUULWRULRV�UXUDOHV�HVSHUDGD�SRU�ORV�FOLHQWHV���

• GHEH�GDUVH�PD\RU�UHDOFH�D�ODV�ULTXH]DV�FXOWXUDOHV�\�QDWXUDOHV��TXH�VRQ�ORV�VRSRUWHV�GH�ODV�DFWLYLGDGHV�GH�
RFLR�\�GH�H[SORUDFLyQ���

�
(QWUH� WRGRV� HVWRV� DVSHFWRV� IXQGDPHQWDOHV� GH� OD� RIHUWD� WXUtVWLFD�� HO� SULQFLSDO� DUJXPHQWR� GH� OD� SXHVWD� HQ� HO�PHUFDGR�VHUi�OD�FDOLGDG��
�
$� SHVDU� GHO� SHTXHxR� DYDQFH� H[SHULPHQWDGR� HQ� HVWRV� ~OWLPRV� FLQFR� DxRV� OD� RIHUWD� GH� ILQ� GH� VHPDQD� \� OD�
HVWDQFLD�GH�FRUWD�GXUDFLyQ�RIUHFH�HQRUPHV�SRVLELOLGDGHV�GH�FDUD�DO�IXWXUR�\�VHUtD�XQ�VHJPHQWR�GH�PHUFDGR�TXH�
WHQGUtD�TXH�WUDEDMDUVH�VREUH�WRGR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�SURGXFWR�WXUtVWLFRV��WDQWR�SDUD�JUXSRV�FRPR�SDUD�
YLVLWDV�LQGLYLGXDOHV��HVSHFLDOPHQWH�HQ�OD�OtQHD�GH�OD�RIHUWD�GH�7UDQVSRUWH���+RWHO��
�
/D�SURPRFLyQ�WXUtVWLFD�GH�ODV�FLXGDGHV�KLVWyULFDV�KD�H[SHULPHQWDGR�FDPELRV�VXVWDQFLDOHV�HQ�ORV�~OWLPRV�DxRV�\�
HQ� HVWH� SURFHVR� GH� UHQRYDFLyQ�� HV� SUHFLVR� GHVWDFDU� XQD� VHULH� GH� KHFKRV�� WUDQVFULER� D� FRQWLQXDFLyQ� ODV�
FRQFOXVLRQHV�JHQHUDOHV�TXH�3LODU�/RER�UHDOL]D�HQ�HO�DUWtFXOR�\D�FLWDGR��
�
• ,QFRUSRUDFLyQ�GH�XQD�JUDQ�YDULHGDG�GH�DJHQWHV����
• $PSOLDFLyQ�GHO�Q~PHUR�GH�FLXGDGHV�KLVWyULFDV�WUDWDGDV�HQ�DFFLRQHV�GH�SURPRFLyQ���
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• &RQVLGHUDEOH�DXPHQWR�GH�DFFLRQHV�D�WUDYpV�GH�WRGRV�ORV�LQVWUXPHQWRV��SXEOLFDFLRQHV��IHULDV��HWF����
• 8WLOL]DFLyQ�GH�PRGHUQDV�WpFQLFDV�SXEOLFLWDULDV�\�QXHYDV�WHFQRORJtDV��HVSHFLDOPHQWH�,QWHUQHW����
• 3RWHQFLDFLyQ�GH�ORV�PHGLRV�GH�GLIXVLyQ�HQ�GHVWLQR��RILFLQDV�GH�LQIRUPDFLyQ��PDWHULDO��HWF���
• ,QFRUSRUDFLyQ�GH�HYHQWRV�\�DFWLYLGDGHV�FXOWXUDOHV�FRPR�LQVWUXPHQWRV�GH�SURPRFLyQ�WXUtVWLFD���
• ,QWURGXFFLyQ�GH�IyUPXODV�GH�FRRSHUDFLyQ�\�FRODERUDFLyQ�HQWUH�DJHQWHV�S~EOLFRV�\�SULYDGRV���
�
+DVWD� HO� PRPHQWR� OD� SURPRFLyQ� WXUtVWLFD� HVWi� DFWXDQGR� GH� PDQHUD� FXDQWLWDWLYD� VREUH� ORV� GHVWLQRV��
LQFUHPHQWDQGR� HO� Q~PHUR� GH� YLVLWDQWHV�� VLHQGR� GH� HVSHUDU� TXH� ODV� QXHYRV� RULHQWDFLRQHV�� GH� FRUWH� PiV�
FXDOLWDWLYR��JHQHUHQ�XQD�YLVLWD�GH�PD\RU�FDOLGDG�D�ODV�FLXGDGHV�KLVWyULFDV���
�
3RU�VX�SDUWH��OD�VLWXDFLyQ�TXH�SUHVHQWD�OD�FRPHUFLDOL]DFLyQ�WXUtVWLFD�GH�ODV�FLXGDGHV�KLVWyULFDV�HVSDxRODV�YLHQH�
D�LQGLFDU�OD�H[LVWHQFLD�GH�XQD�OLPLWDGD�RIHUWD�FRPHUFLDO�UHDOL]DGD�HQ�(VSDxD�GH�HVWH�SURGXFWR�WXUtVWLFR��VLHQGR�
OD�FRPHUFLDOL]DFLyQ�UHDOL]DGD�GHVGH�HO�H[WHULRU��LJXDO�R�VXSHULRU�HQ�YROXPHQ��\�HQ�DOJXQRV�FDVRV�PiV�YDULDGD�\�
RULJLQDO����
�
(Q�FXDQWR�D�OD�FRPHUFLDOL]DFLyQ�UHDOL]DGD�HQ�(VSDxD�VH�SXHGHQ�VHxDODU�VXV�FDUDFWHUtVWLFDV�PiV�UHOHYDQWHV���
�
• )XHUWH�FRQFHQWUDFLyQ�GH�OD�RIHUWD�HQ�0DGULG��TXH�VH�FRQILJXUD�FRPR�SULQFLSDO�SXQWR�GH�YHQWD�HQ�(VSDxD���
• 'LQDPLVPR�FRPHUFLDO� UHFLHQWH�HQ� ODV�SURSLDV�FLXGDGHV�KLVWyULFDV��SRU� OD�DSDULFLyQ�GH�QXHYRV�SURGXFWRV�

�YLVLWDV�JXLDGDV�D�SLH��WUHQHV�WXUtVWLFRV��UXWDV�WHPiWLFDV��HWF����\�OD�LQWHQVLILFDFLyQ�GH�OD�\D�H[LVWHQWHV����
• 3UHGRPLQLR�GH�YLVLWDV�EUHYHV�SRU�OD�JHQHUDOL]DGD�FRPHUFLDOL]DFLyQ�GH�H[FXUVLRQHV�\�YLVLWDV�HQ�UXWD���
• 'pELO�RIHUWD�FRPHUFLDO�GH�SURJUDPDV�GH�ILQ�GH�VHPDQD�\�HVWDQFLDV�GH�FRUWD�GXUDFLyQ���
• (VFDVR� WUDWDPLHQWR� FRPHUFLDO� GH� SURJUDPDV� SDUD� YLDMHURV� LQGLYLGXDOHV� �YLDMHV� D� OD� FDUWD�� SURJUDPDV�

DHURWHUUHVWUHV��HWF�����
• 'HVHTXLOLEULR�WHUULWRULDO�GH�OD�RIHUWD�FRPHUFLDO��FX\RV�SURJUDPDV�VH�FHQWUDQ�HQ�ODV�FLXGDGHV�GHO�VXU�\�HQ�

ODV�VLWXDGDV�HQ�ORV�DOUHGHGRUHV�GH�ORV�JUDQGHV�Q~FOHRV�XUEDQRV�\�WXUtVWLFRV����
• 'HQVRV�SURJUDPDV�FRQ�YLVLWD�GH�QXPHURVDV�FLXGDGHV�HQ�SRFRV�GtDV���
• $SDULFLyQ�GH�ORV�HYHQWRV�FXOWXUDOHV�FRPR�JHQHUDGRUHV�GH�XQD�RIHUWD�FRPHUFLDO�GH�FDUiFWHU�SXQWXDO���
�(Q�JHQHUDO�VH�REVHUYD�XQD�LQWHQVLILFDFLyQ�GH�OD�FRPHUFLDOL]DFLyQ�HQ�GHVWLQR�\�XQD�DXVHQFLD�GH�RULJLQDOLGDG�H�
LQQRYDFLyQ�HQ�ODV�RIHUWDV�FRPHUFLDOHV��TXH�HV�PiV�LQWHQVD�HQ�OD�RIHUWD�UHDOL]DGD�GHVGH�0DGULG���
�
/DV� FLXGDGHV� KLVWyULFDV� HVSDxRODV� SUHVHQWDQ�� HQ� OtQHDV� JHQHUDOHV�� XQ� EXHQ� WUDWDPLHQWR� FRPHUFLDO� IXHUD� GH�
(VSDxD��\D�TXH�H[LVWH�PD\RU�GLYHUVLGDG�GH�SURJUDPDV��FLW\�EUHDN��FLUFXLWRV��FXUVRV��HWF����DO�WLHPSR�TXH�XQD�
PD\RU�RULHQWDFLyQ�KDFLD�ORV�YLVLWDQWHV�LQGLYLGXDOHV�\�SURJUDPDV�IOH[LEOHV��)O\�	�'ULYH��LWLQHUDULRV�D�OD�FDUWD��
HWF����DVt�FRPR�IyUPXODV�TXH�JHQHUDQ�HVWDQFLDV�PHGLDV�\�ODUJDV��FXUVRV��VHPLQDULRV��HWF����3HUR�VL�ELHQ�GLILHUH��
H[LVWHQ�DVSHFWRV�FRLQFLGHQWHV��FRPR�OD�WHQGHQFLD�D�FRPHUFLDOL]DU�GH�IRUPD�SULRULWDULD�ODV�FLXGDGHV�DQGDOX]DV��
0DGULG� \�%DUFHORQD�� R� OD� LQFRUSRUDFLyQ� GH� XQ� HOHYDGR�Q~PHUR� GH� FLXGDGHV� HQ� FLUFXLWRV�� OR� FXDO� GHWHUPLQD�
QXHYDPHQWH�OD�EUHYHGDG�GH�OD�YLVLWD�\�OD�UHLWHUDFLyQ�R�FDQVDQFLR��\�SRU�FRQVLJXLHQWH�XQD�IDOWD�GH�FDOLGDG�����
�7DQWR�OD�SURPRFLyQ�FRPR�OD�FRPHUFLDOL]DFLyQ�WXUtVWLFDV�GH�ODV�FLXGDGHV�KLVWyULFDV�VH�HQFXHQWUDQ�DFWXDOPHQWH�
HQ� XQ� SURFHVR� GH� FDPELR� \� UHQRYDFLyQ�� TXH� HV� PiV� VLJQLILFDWLYR� HQ� HO� FDVR� GH� OD� SURPRFLyQ�� \D� TXH� OD�
FRPHUFLDOL]DFLyQ� VLJXH� QHFHVLWDQGR� XQD� UHRULHQWDFLyQ� SURIXQGD�� HVSHFLDOPHQWH� KDFLD� SODQWHDPLHQWR� TXH�
SURFXUHQ� XQD� FXDOLILFDFLyQ� GH� OD� YLVLWD� WXUtVWLFD��(Q� HVWH� SURFHVR� GH� UHQRYDFLyQ� VH�GHEHUiQ� WHQHU� HQ� FXHQWD�
GLVWLQWRV� DVSHFWRV�� SHUR� HVSHFLDOPHQWH� ODV� SURSLDV� FDSDFLGDGHV� GH� DFRJLGD� GH� ODV� FLXGDGHV� KLVWyULFDV� \� XQD�
YDORUDFLyQ� DGHFXDGD� GH� VXV� GLIHUHQWHV� UHFXUVRV�� HVSHFLDOPHQWH� VX� ULFR� SDWULPRQLR�� FRQILJXUiQGRVH� ODV�
IyUPXODV�PL[WDV� GH� FRODERUDFLyQ� HQWUH� HO� VHFWRU� S~EOLFR� \� HO� VHFWRU� SULYDGR�� WDQWR� HQ� SURPRFLyQ�� FRPR� HQ�
FRPHUFLDOL]DFLyQ��FRPR�ODV�PiV�DGHFXDGDV�SDUD�OD�FRQVHFXFLyQ�FRQ�p[LWR�GHO�GHVDUUROOR�WXUtVWLFR�VRVWHQLEOH�HQ�
HVWRV�HVSDFLRV�XUEDQRV�VLQJXODUHV��
�
���(O�FDPELR�GH�SDUDGLJPD��WUDEDMR�PXOWLGLVFLSOLQDU�
�(O�FRQWH[WR�PXQGLDO�\�HVSHFLDOPHQWH�HO�GH�ODV�FLHQFLDV�VRFLDOHV�HVWi�VREUDGDPHQWH�PDGXUR�SDUD�UHFRQRFHU�OD�
LPSRUWDQFLD� GHO� WUDEDMR� PXOWLGLVFLSOLQDU� LQWHJUDQGR� OR� TXH� KDVWD� QR� KDFH� WDQWR� IXHURQ� FRPSDUWLPHQWRV�
HVWDQFRV��SRFR�SHUPHDEOHV�H�LQFDSDFHV�GH�SRVHHU�XQD�YLVLyQ�LQWHJUDGRUD�\�DEDUFDQWH�GHO�IHQyPHQR��HQ�QXHVWUR�
FDVR� GH� ODV� FLXGDGHV�� /D� SODQLILFDFLyQ�� OD� HFRQRPtD�� OD� GHPRJUDItD� VH� KDQ� DUULHVJDGR� VLHPSUH� D� VHU�
RPQLSUHVHQWHV�\�RPQLVDSLHQWHV�DO�TXHUHU�H[SOLFDU�FRQ�XQ�VROR�SDUDGLJPD�QR�\D�ORV�IHQyPHQRV�XUEDQRV�VLQR�HO�
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XQLYHUVR�WRGR��³+R\�GHEHPRV�\�SUHWHQGHPRV��DGHPiV�RFXSDUQRV�GH�OR�PDFUR�\�OR�PLFURVRFLDO��GHFLU�DO�PLVPR�
WLHPSR�FyPR�DUWLFXODU�FRQRFLPLHQWRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV��8QD�GH�ODV�]RQDV�GRQGH�HVWD�FDSDFLGDG�GH�
HQWHQGLPLHQWR� UHVXOWD� PiV� SUREOHPiWLFD� �SHUR� VDWLVIDFWRULD� HQ� VXV� SRVLEOHV� UHVXOWDGR�� DJUHJDPRV�� HV� OD�
FLXGDG�´��*DUFtD�&DQFOLQL���
/DV� GLVFLSOLQDV� TXH� FRQIOX\HQ� HQ� OD� JHVWLyQ� GHO� SDWULPRQLR� GHEHQ� DPSOLDUVH�� DVt� FRPR� VXV� REMHWLYRV�� VX�
SURVSHFWLYD� \� IRUPD� GH� WUDEDMR�� (O� FRQFHSWR� GH� KLEULGDFLyQ� SXHGH� VXSHUDU� DO� GH� PXOWLGLVFLSOLQD� \� QXHYDV�
FDWHJRUtDV�GH�ODV�FLHQFLDV�VRFLDOHV�VH�KDFHQ�LPSUHVFLQGLEOHV�SDUD�LQWHUDFWXDU�HQ�OD�QXHYD�HVFHQD�XUEDQD��
�
(VWH� FDPELR� GH� ORV� SDUDGLJPDV� WUDGLFLRQDOHV� GHO� GHVDUUROOLVPR�� TXH� VREUHYLYH� KDVWD� QXHVWURV� GtDV�� WLHQH� XQ�
FRUUHODWR�HQ�OR�TXH�VLJQLILFD�OD�JHQHUDFLyQ�GH�XQ�SURGXFWR�GH�FRQVXPR�WXUtVWLFR�FXOWXUDO�DFRUGH�FRQ�ODV�QXHYDV��
H[LJHQFLDV�� SXHGH� UHVXOWDU� XQ� YHUGDGHUR� IUDFDVR� KDFHU� HO� HVIXHU]R� \� FRUUHU� HO� ULHVJR� GH� SURPRYHU� QXHVWUR�
SDWULPRQLR� FRPR� UHFXUVR� WXUtVWLFR� \� TXH� GLFKR� SURGXFWR� VH� JHQHUH�� D� SDUWLU� GH� QDUUDWLYDV� DQWLFXDGDV� \�
PRPLILFDGDV�HQ�YHUVLRQHV�WUDGLFLRQDOHV��HQ�VLVWHPDV�GH�WUDEDMR�XQL�R�ELGLVFLSOLQDUHV�VLQ�VHQVLELOLGDG�KDFLD�ORV�
YLVLWDQWHV�� HQ� VLVWHPDV� GH� FRPXQLFDFLyQ� VRILVWLFDGRV� WHFQROyJLFDPHQWH� SHUR� FDUHQWHV� GH� ODV� KLSyWHVLV� GH�
FRQRFLPLHQWRV� UHQRYDGDV�TXH� H[LJHQ� ODV� FLUFXQVWDQFLDV�� VLQ� OD� SDUWLFLSDFLyQ�GH� ORV� DFWRUHV� VRFLDOHV� �TXH�QR�
GHEHQ�OLPLWDUVH�D�ORV�WpFQLFRV�\�SURIHVLRQDOHV��FRPSURPHWLGRV�HQ�HO�GHVDUUROOR�XUEDQR��HWF��
�
4Xp� GHVDUUROOR�� TXp� SURSXHVWDV� FXOWXUDOHV�� TXp� WXULVPR�GHEHPRV� SHQVDU� \� SODQLILFDU� HQWRQFHV� SDUD� QXHVWUDV�FLXGDGHV�PRQXPHQWDOHV"�(V�HYLGHQWH�TXH�FDGD�VHFWRU�LPSOLFDGR�GHEHUi�GDU�XQD�UHVSXHVWD�YDOLHQWH��FUHDWLYD�\�
DFRUGH� FRQ� OD� QXHYD� HVFHQD� XUEDQD� WDQWR� ItVLFD� FRPR� VRFLRFXOWXUDO�� 'HVGH� HO� FDPSR� GH� OD� SURGXFFLyQ� GHO�
REMHWR�SDWULPRQLDO��GH�OD�FUHDFLyQ�GH�HVFHQDULRV��QDUUDWLYDV�\�DFWLYLGDGHV�HQFDPLQDGDV�D�VDWLVIDFHU�OD�GHPDQGD�
WXUtVWLFD�� WDQWR� ORFDO�� QDFLRQDO� FRPR� LQWHUQDFLRQDO� HQ� QXHVWUDV� XUEHV� FDUJDGDV� GH� VLWLRV� \� PRQXPHQWRV� GH�
FDUiFWHU� KLVWyULFR� DUWtVWLFR� \�� FODUR� HVWi� DKRUD�PXFKR�PiV� HQULTXHFLGR�SRU� RWUDV� FLHQWRV�GH�PDQLIHVWDFLRQHV�
FXOWXUDOHV� \� XUEDQDV�� GHVGH� HVH� HVWULFWR� FDPSR� TXH� DWDxH� D� OD� JHVWLyQ� GH� OD� FXOWXUD� \� HO� SDWULPRQLR�� GHFtD��
TXHUHPRV�DSRUWDU�XQ�FDPELR�GH�SDUDGLJPD�TXH�\D�HVWi�VXFHGLHQGR�SHUR�VREUH�HO�TXH�TXHUHPRV�SRQHU�PD\RU�
pQIDVLV��
�
/DV� GLVFLSOLQDV� WUDGLFLRQDOHV� KDQ� HVWDOODGR�� FRPR� OD� UHDOLGDG�� HQ� IUDJPHQWRV� TXH� LPSOLFDQ� QXHYDV�PLUDGDV��
QXHYDV�SHUVSHFWLYDV�WpFQLFDV�\�PHWRGROyJLFDV��(V�IXQGDPHQWDO�TXH�OD�JHQHUDFLyQ�GH�LQWHUPHGLDFLRQHV�HQWUH�HO�SDWULPRQLR� \� OD� VRFLHGDG�� HQ� SDUWLFXODU� VREUH� OR� TXH�PiV� DGHODQWH� GHILQLUHPRV� FRPR� SURGXFWR� SDWULPRQLDO�
RIUHFLGR�SDUD�HO�GHVDUUROOR�WXUtVWLFR��HVWp�D�FDUJR�GH�SURIHVLRQDOHV�FRQ�XQD�SURIXQGD�\�KXPDQtVWLFD�SHUVSHFWLYD�
FLHQWtILFD�� 6LQ� H[FOXVLRQHV� GHEHPRV� DPSOLDU� OD� PLUD� GH� ORV� HTXLSRV� PXOWLGLVFLSOLQDUHV� WUDGLFLRQDOHV�
�KLVWRULDGRU�±DUTXHyORJR�±�DUTXLWHFWR��\�DYDQ]DU�GHO�SXUR�XUEDQLVPR�D�OD�JHRJUDItD�XUEDQD��GH�OD�VRFLRORJtD�D�
OD�DQWURSRORJtD�XUEDQD�\�GH�OD�JHVWLyQ�GHO�SDWULPRQLR�D�UHIRU]DU�\�SURPRYHU�OD�LQWHUSUHWDFLyQ��
�
(VWLPDPRV�TXH�OD�FODYH�GHO�FDPELR�HQ�HO�WXULVPR�GH�ODV�FLXGDGHV�PRQXPHQWDOHV��\�GLUtDPRV�TXH�HQ�ODV�GHPiV�
WDPELpQ��UHFDHUi�HQ�OD�JHQHUDFLyQ��SURGXFFLyQ��SUHVHQWDFLyQ�H�LQWHUSUHWDFLyQ�QR�\D�GHO�SDWULPRQLR�HQ�Vt��FRPR�
XQD� VHULH� PHUDPHQWH� UHODFLRQDGD� GH� VLWLRV�� PRQXPHQWRV�� HGLILFLRV� \� REMHWRV� DUWtVWLFRV� GH� YDORU� PDWHULDO� \�
VLPEyOLFR�VLQR�WDPELpQ�\�HQ�PD\RU�PHGLGD�GH�WRGDV�ODV�PDQLIHVWDFLRQHV�FXOWXUDOHV�\�VRFLDOHV�YLQFXODGDV�D�HVD�
YDOLRVD�PDWHULD�\�TXH��GH�VX�LQWHUSUHWDFLyQ��SHUPLWD�DO�YLVLWDQWH�H[WUDHU�ODV�FODYHV�FRJQRVFLWLYDV�TXH�OH�KDJDQ�
GLVIUXWDU�GH�VX�YLVLWD�PiV�DOOi�GH�OD�PHUD�IUXLFLyQ�YLVXDO�GHO�DUWH�\�OD�KLVWRULD��
�
/D� KLEULGDFLyQ� GH� HVWDV� GLVFLSOLQDV�� WUDEDMDQGR� FRQMXQWDPHQWH� FRQ� ODV� WUDGLFLRQDOHV� DERFDGDV� D� OD� JHVWLyQ�
LQWHJUDO�GHO�SDWULPRQLR�� LQYHVWLJDU��GRFXPHQWDU��FRQVHUYDU�\�GLIXQGLU��PDUFDUi� OD�GLIHUHQFLD�\�HO�DFLHUWR�D� OD�
KRUD�GH�SUHVHQWDU�OD�KHUHQFLD�FXOWXUDO�XUEDQD�GH�XQD�IRUPD�UHQRYDGD�\�TXH�VHUi�OD�~QLFD�SRVLELOLGDG�TXH�FDEH�
VL��OD�LQYHVWLJDFLyQ��HO�HVWXGLR�\�OD�DSOLFDFLyQ�TXH�UHDOL]DQ�ODV�GHPiV�GLVFLSOLQDV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR�
GH�SODQLILFDFLyQ��HMHFXFLyQ�\�FRPHUFLDOL]DFLyQ�GHO�SURGXFWR�WXUtVWLFR�FXOWXUDO�KDFHQ�VX�WUDEDMR�FRUUHFWDPHQWH��
�
�����/D�SHUVSHFWLYD�JHRJUiILFR�XUEDQD��

�/D�FLXGDG�HV�XQ�HQVD\R�GH�VHFHVLyQ�TXH�KDFH�HO�KRPEUH�SDUD�YLYLU�IXHUD�\�IUHQWH�DO�FRVPRV��
�WRPDQGR�GH�pO�SRUFLRQHV�VHOHFWDV�\�DFRWDGDV���2UWHJD�\�*DVVHW�

�
6H�GHILQH� FRPR�JHRJUDItD�XUEDQD�D� OD� UDPD�HVSHFLDOL]DGD�GH� OD�JHRJUDItD�KXPDQD�TXH� WLHQH�FRPR� ILQDOLGDG�
H[SOLFDU�HO�IHQyPHQR�XUEDQR���GHVSXpV�GH�XQ�HVWXGLR�R�DQiOLVLV�GHO�VLVWHPD�XUEDQR��WDQWR�VX�SDUWH�IRUPDO�FRPR�IXQFLRQDO� \� VXV� UHODFLRQHV� FRQ� HO� VLVWHPD� GH� FLXGDGHV� GHO� PXQGR�� HQ� GLIHUHQWHV� HVFDODV� \� FRQ� GLYHUVRV�
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HQIRTXHV�� TXH� HVWDUiQ� UHODFLRQDGRV� FRQ� ORV� REMHWLYRV� TXH� VH� SHUVLJDQ� UHVSHFWR� GHO� REMHWR� GH� HVWXGLR� �OD�
FLXGDG���
�
'HQWUR� GH� OD� JHRJUDItD� XUEDQD� SRGHPRV� KDFHU� GRV� FRQVLGHUDFLRQHV�� 3RU� XQD� SDUWH� WHQHPRV� XQD� SHUVSHFWLYD�H[WHUQD�PHGLDQWH�OD�FXDO�VH�HVWXGLD�OD�FLXGDG�HQ�UHODFLyQ�FRQ�OD�UHJLyQ�GRQGH�HVWi�XELFDGD��FLXGDG�HQ�XQ�iUHD��
\��SRU�RWUD��TXH�HV�OD�TXH�QRV�LQWHUHVD�SDUWLFXODUPHQWH��VH�FRQWHPSOD�XQD�LQWHUQD�PHGLDQWH�OD�FXDO�VH�HVWXGLD�OD�
FLXGDG�FRPR�XQ� VLVWHPD� �DVSHFWR� LQWUDXUEDQR���(VWR�GHSHQGH�GH� OD�HVFDOD�GH� WUDWDPLHQWR��FRQVLGHUDQGR�D� OD�
FLXGDG�FRPR�iUHD�VH�SXHGH�GHILQLU�D�pVWD�FRPR��FDPELDQWH��GLQiPLFD��DELHUWD��VLVWHPD�DELHUWR��R�HQ�XQ�iUHD�HQ�
FRQVWDQWH�LQWHUFDPELR�GH�HQHUJtD��ELHQHV�\�VHUYLFLRV�FRQ�OD�UHJLyQ��FRQ�HO�VLVWHPD�XUEDQR�SURYLQFLDO��QDFLRQDO��
FRQWLQHQWDO�\�PXQGLDO��(V�GHFLU�� TXH�SRGHPRV�HVWXGLDU�D� OD�FLXGDG�FRPR�XQ�VLVWHPD�R�FRPR�Q~FOHR�XUEDQR�
GHQWUR�GHO�VLVWHPD�GH�FLXGDGHV��
�
(VWD� SHUVSHFWLYD� VLVWpPLFD� UHTXLHUH� GH� VX� FRPSOHPHQWR� HQ� WDQWR� FLXGDG� FRPR� RUJDQLVPR� SROLVpPLFR��
VXJHVWLYR�\�FRPSOHMR�SRU�VX�DPSOLWXG�SRU�OR�TXH�VHUtD�HUUyQHR�DERUGDUOR�GHVGH�XQD�VROD�GLVFLSOLQD��
�
����/D�SHUVSHFWLYD�DQWURSROyJLFD�
�

�/D�FLXGDG�OD�PiV�LPSRUWDQWH�REUD�GHO�KRPEUH�OR�UH~QH�WRGR��
�\�QDGD�TXH�VH�UHODFLRQH�FRQ�HO�KRPEUH�OH�HV�DMHQR�R�LQGLIHUHQWH���:DOW�:KLWPDQ��

/D� DQWURSRORJtD� XUEDQD� VH� GHGLFD� D� HVWXGLDU� OD� YLGD� HQ� OD� FLXGDG�� D� GHVFULELU� \� DQDOL]DU� ORV� DFWRUHV� \�
FRPXQLGDGHV�TXH�OD�FRPSRQHQ��HQPDUFDQGR�HVWR�HQ�XQ�iPELWR�FXOWXUDO��VRFLDO�\�HFRQyPLFR�GHILQLGR��<D�QR�VH�
HVWXGLD� DO� RWUR� ³H[yWLFR´�� VLQR� D� RWUR� UHVSHFWR� D� QRVRWURV�PLVPRV�� RWUR� VRFLDO�� FXOWXUDO�� HFRQyPLFR�� pWQLFR��
VH[XDO�� \� D�RWUR� tQWLPR�SXHV� OD� UHSUHVHQWDFLyQ�GHO� LQGLYLGXR� HV�XQD� FRQVWUXFFLyQ� VRFLDO�TXH� OH� LQWHUHVD� D� OD�
DQWURSRORJtD��HV�WDPELpQ�SRUTXH�WRGD�UHSUHVHQWDFLyQ�GHO�LQGLYLGXR�HV�QHFHVDULDPHQWH�XQD�UHSUHVHQWDFLyQ�GHO�
YtQFXOR�VRFLDO�TXH�OH�HV�FLUFXQVWDQFLDO���$XJp���������
�
(VWD� HV� XQD� VXEGLVFLSOLQD� UHODWLYDPHQWH� MRYHQ�� TXH� VXUJH� GH� OD� QHFHVLGDG� GH� FRQRFHU� D� SURIXQGLGDG� D� ODV�
³VRFLHGDGHV� FRPSOHMDV´� R� ³LQGXVWULDOHV´�� FDUDFWHUL]DGDV� SRU� VX� KHWHURJHQHLGDG�� 6H� FRQVLGHUD� D� 5REHUW�
5HGILHOG�FRPR�VX�IXQGDGRU�DO�FXHVWLRQDUVH�VREUH�OD�FDXVDOLGDG�GHO�FRPSRUWDPLHQWR�XUEDQR�FRPR�RULJHQ�GH�OD�GLIHUHQFLD�HQWUH�OR�³UXUDO´�\�OR�³XUEDQR´���
�
/D�FLXGDG�HV�HO�REMHWR�GH�HVWXGLR�GH�YDULDV�GLVFLSOLQDV��ODV�FXDOHV�SUHFLVDQ�GH�XQ�WUDEDMR�FRQMXQWR�SDUD�ORJUDU�
HQWHQGHUOD�� 'HQWUR� GH� HVWH� WUDEDMR�� OD� DQWURSRORJtD� DSRUWD� OD� HWQRJUDItD� FRPR� KHUUDPLHQWD� SDUD� WUDEDMDU� OD�
FLXGDG�� HVWD� HV� DSOLFDGD� FRPR� REVHUYDFLyQ� ±� SDUWLFLSDFLyQ� GH� XQD� UHDOLGDG� D� OD� TXH� SHUWHQHFH� WDQWR� HO�
REVHUYDGR�FRPR�HO�REVHUYDGRU���
�
3RU� RWUD� SDUWH�� OD� DQWURSRORJtD� XUEDQD� SXHGH� D\XGDU� �R� SRU� OR� PHQRV� OR� LQWHQWD�� D� UHVROYHU� ORV� GLIHUHQWHV�
SUREOHPDV� VRFLDOHV�TXH�VH�SUHVHQWDQ�HQ� OD�XUEH��7HQLHQGR�HQ�FXHQWD�HO�EDJDMH� WHyULFR�\�PHWRGROyJLFR�GH� OD�
GLVFLSOLQD�� SXHGH� SURPRYHU� SURFHVRV� GH� GHVDUUROOR� SDUWLFLSDWLYRV� WHQLHQGR� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV�
VRFLDOHV�� FXOWXUDOHV� \� HFRQyPLFDV� GH� ODV� FRPXQLGDGHV� \� ORV� LQGLYLGXRV� TXH� FRQIRUPDQ� OD� FLXGDG�� 8Q�
DQWURSyORJR�XUEDQR� WLHQH�EDVWDQWH�TXH�GHFLU�\�KDFHU� HQ� OD� IRUPXODFLyQ�� HMHFXFLyQ�\�HYDOXDFLyQ�GH�SROtWLFDV�
HQFDPLQDGDV�DO�RUGHQDPLHQWR�GHO� WHUULWRULR�� OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�ORV�SURFHVRV�DGPLQLVWUDWLYRV�GH�OD�
FLXGDG��HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�PiV�SREUHV�\�OD�SURPRFLyQ�GH�OD�GLYHUVLGDG�pWQLFD��
FXOWXUDO� \� VRFLDO�� 6LQ� HPEDUJR�� \� FRPR� VH� PHQFLRQy� DQWHULRUPHQWH�� HO� HVWXGLR� GH� OD� FLXGDG� GHEH� VHU�
LQWHUGLVFLSOLQDULR��OR�TXH�SHUPLWH�HQWHQGHU�\�HVWUXFWXUDU�ORV�GLIHUHQWHV�DVSHFWRV�pWQLFRV��KDFLHQGR�FRPSUHQVLEOH�
GHWHUPLQDGD�UHDOLGDG�XUEDQD��
�
�����/D�SHUVSHFWLYD�LQWHUSUHWDWLYD�
�

³(O�TXH�QR�VDEH�OR�TXH�EXVFD�QR�LQWHUSUHWD�OR�TXH�HQFXHQWUD´��
$OEHUWR�5H[�*RQ]iOH]�

�
6HUtD�DEVXUGR�GHVGH�PL�SHUVSHFWLYD�SHUVRQDO�KDFHU�GH�XQ�VROR�WHPD��HQ�HVWH�FDVR�OD�,QWHUSUHWDFLyQ��HO�PHROOR�
GH� FXDOTXLHU� FXHVWLyQ� TXH� LQWHQWH� UHVROYHU� R� SURPRYHU� HO� GHVDUUROOR� VRFLDO�� /RV� HVTXHPDV� LQLFLDOHV� GH� HVWD�
SRQHQFLD� DSXQWDEDQ� D� FRPXQLFDU� TXp� HV� OD� ,QWHUSUHWDFLyQ� GHVGH� HO� SXQWR� GH� YLVWD� GH� XQD� GLVFLSOLQD� SRFR�UHFRQRFLGD�HQ�(VSDxD�\�SRU�RWUR�ODGR�LPSOLFDU�D�ORV�OHFWRUHV�HQ�VRVWHQHU�TXH�HV�OD�FODYH�TXH�DUWLFXOD�OD�FRUUHFWD�
GLUHFFLyQ� HQ� OD� JHQHUDFLyQ� GH� XQ� SURGXFWR� SDWULPRQLDO� \� WXUtVWLFR�� 3HVH� D� TXH� GHVGH� XQD� SRVLFLyQ� FDVL�
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³PLOLWDQWH´� PH� JXVWDUtD� VRVWHQHU� HVWRV� SULQFLSLRV�� GHVGH� PL� DFWXDO� SHUVSHFWLYD� GH� WUDEDMR� \� H[SHULHQFLD�
UHFRQR]FR� OD� LQWULQFDGD� \� FRPSOHMD� UHDOLGDG� GH� OR� TXH� VLJQLILFD� OD� LQWHJUDFLyQ� GH� YDULDV� GLVFLSOLQDV� HQ� HO�
WUDEDMR�SDWULPRQLDO��SRU�OR�TXH�HQ�HVWH�DSRUWH�LQWHOHFWXDO�³PL´�GLVFLSOLQD�HV�SUHVHQWDGD�HQ�LJXDOGDG�D�WRGRV�ORV�
GHPiV� SUREOHPDV� TXH� FRQIRUPDQ� OD� XWLOL]DFLyQ� GHO� SDWULPRQLR� FRPR� HMH� GHO� GHVDUUROOR� WXUtVWLFR� GH� ODV�FLXGDGHV�PRQXPHQWDOHV��
�
&RPR�\D�HV�VDELGR�HO�WpUPLQR�,QWHUSUHWDFLyQ�WLHQH�VX�RULJHQ�HQ�ORV�(VWDGRV�8QLGRV�D�ILQDOHV�GHO�VLJOR�;,;�D�
UDt]�GH�OD�GHFODUDFLyQ�GH�ORV�SDUTXHV�QDFLRQDOHV��\�TXH�VH�KDFH�SDWHQWH�HQ������FRQ�OD�SXEOLFDFLyQ�GHO�OLEUR�
³,QWHUSUHWLQJ�RXU�KHULWDJH´�GH�)UHHPDQ�7LOGHQ��/D�,QWHUSUHWDFLyQ�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO�GHEH�GH�
VHU�WDQ�DQWLJXD�FRPR�ORV�VHUHV�KXPDQRV��(O�KHFKLFHUR��ORV�FRQWDGRUHV�GH�FXHQWRV��\�ORV�DQFLDQRV�GH�ORV�JUXSRV�
WULEDOHV�WUDQVPLWtDQ�RUDOPHQWH�OD�KLVWRULD�GH�VX�SXHEOR�GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ��$QWHV�GH�TXH�H[LVWLHVHQ�
ORV� OLEURV� \� RWURV� PpWRGRV� PRGHUQRV� SDUD� JUDEDU� KLVWRULDV�� HVWDV� WUDGLFLRQHV� RUDOHV� HUDQ� OD� EDVH� SDUD� OD�
VXSHUYLYHQFLD�\�OD�HYROXFLyQ�GH�ODV�FXOWXUDV��(Q�HO�FRQWH[WR�PRGHUQR��LQWHUSUHWDFLyQ�HV�HO�WpUPLQR�XVDGR�SDUD�
GHVFULELU� ODV� DFWLYLGDGHV� GH� FRPXQLFDFLyQ� GHVWLQDGDV� D�PHMRUDU� OD� FRPSUHQVLyQ� HQ� SDUTXHV�� ]RRV�� PXVHRV��
FHQWURV�QDWXUDOHV��\�DFXDULRV��FRQ�REMHWR�GH�FUHDU�XQD�DFWLWXG�IDYRUDEOH�D�ORV�UDVJRV�TXH�VRQ�LQWHUSUHWDGRV��/D�
GHILQLFLyQ�SURSRUFLRQDGD�SRU�7LOGHQ�HQ�VX� OLEUR�FOiVLFR�� ,QWHUSUHWDQGR�1XHVWUR�3DWULPRQLR�� HV�FRQWHPSODGD�
SRU�OD�PD\RUtD�GH�ORV�LQWpUSUHWHV�FRPR�OD�GHILQLFLyQ��
�
³/D�LQWHUSUHWDFLyQ�HV�XQD�DFWLYLGDG�HGXFDWLYD�TXH�SUHWHQGH�UHYHODU�VLJQLILFDGRV�H�LQWHUUHODFLRQHV�D�WUDYpV�GHO�XVR�GH�REMHWRV�RULJLQDOHV��SRU�XQ�FRQWDFWR�GLUHFWR�FRQ�HO�UHFXUVR�R�SRU�PHGLRV�LOXVWUDWLYRV��QR�OLPLWiQGRVH�D�
GDU�XQD�PHUD�LQIRUPDFLyQ�GH�ORV�KHFKRV´���(VWD�IXH�OD�SULPHUD�GHILQLFLyQ�³DFDGpPLFD´�GH�OD�LQWHUSUHWDFLyQ��\�
QR� HVWXYR� H[HQWD� GH� SROpPLFD� SRU� VX� HQFDEH]DPLHQWR�� ³XQD� DFWLYLGDG� HGXFDWLYD���´�� (O� HPSOHR� GHO� WpUPLQR�
³HGXFDWLYD´�VH�SUHVWy�D�PXFKDV�FRQIXVLRQHV��SXHVWR�TXH�HQ�ORV�SDtVHV�DQJORVDMRQHV�OR�HGXFDWLYR�OOHYD�D�SHQVDU�
HQ� HVFRODUHV� \� HQ� XQ�PDUFR� FXUULFXODU��0iV� WDUGH� HO� SURSLR�)UHHPDQ�7LOGHQ� UHFRQRFLy� HVWH� KHFKR�� \� DVt� OR�
FRPHQWy�HQ�XQD�GH�VXV�~OWLPDV�FRQIHUHQFLDV��HQ��������OR�TXH�KDEtD�TXHULGR�GHFLU�HUD�TXH��OD�LQWHUSUHWDFLyQ�HV�
XQD� DFWLYLGDG� UHFUHDWLYD������ \� TXH� OR� SRQGUtD� GH� HVWH� PRGR� HQ� VX� OLEUR� VL� HPSUHQGLHUD� XQD� UHYLVLyQ� GHO�
PLVPR���
�
'HVSXpV� GHO� 3ULPHU� &RQJUHVR� 0XQGLDO� GH� ,QWHUSUHWDFLyQ� HQ� %DQII� ������� VH� FRQVROLGD� HO� WpUPLQR�
LQWHUSUHWDFLyQ�GHO�SDWULPRQLR�IUHQWH�DO�GH�LQWHUSUHWDFLyQ�DPELHQWDO�KDVWD�HQWRQFHV�XWLOL]DGR��'H�WRGDV�HOODV�QRV�TXHGDPRV�FRQ�OD�SURSXHVWD�GH�OD�$VRFLDFLyQ��(VSDxROD��SDUD�OD�,QWHUSUHWDFLyQ�GHO�3DWULPRQLR��
�
³/D� LQWHUSUHWDFLyQ� GHO� SDWULPRQLR� HV� HO� DUWH� GH� UHYHODU� LQ� VLWX� HO� VLJQLILFDGR� GHO� OHJDGR� QDWXUDO�� FXOWXUDO� R�
KLVWyULFR��DO�S~EOLFR�TXH�YLVLWD�HVRV�OXJDUHV�HQ�VX�WLHPSR�GH�RFLR´��
�
(VWD�HV�OD�YHUWLHQWH�RULJLQDO�GH�OD�TXH�OXHJR�VH�GHULYDQ�WRGDV�DTXHOODV�³LQWHUSUHWDFLRQHV�GH�OD�LQWHUSUHWDFLyQ´�
TXH�KR\�VH�HYLGHQFLDQ�HQ�QXHVWUR�WHUULWRULR�\�TXH��FRQ�PHMRU�R�SHRU�DFLHUWR��KDQ�SURGXFLGR�XQD�LQILQLGDG�GH�
VLWXDFLRQHV�� PXFKDV� GH� HOODV� GH� LQWHUHVDQWH� YDORU�� TXH� YDQ� GHVGH� OD� VHxDOL]DFLyQ� GH� FDUiFWHU� LQWHUSUHWDWLYR�
KDVWD�ORV�SDUTXHV�WHPiWLFRV��SDVDQGR�SRU�XQD�JUDQ�YDULHGDG�GH�FDVRV�TXH��SDUD�VHU�IUDQFR��QR�WHUPLQDPRV�GH�
GHILQLU�DFDEDGDPHQWH�\�TXH�SRU�H[WHQVLyQ�VRQ�GHQRPLQDGRV�FHQWURV�GH�LQWHUSUHWDFLyQ��0iV�GHILQLFLRQHV��
�

&RXQWU\VLGH�&RPPLVVLRQ��,QJODWHUUD���³/D�LQWHUSUHWDFLyQ�HV�HO�SURFHVR�GH�GHVDUUROODU�HO�LQWHUpV��HO�GLVIUXWH�\�OD�FRPSUHQVLyQ�GHO�YLVLWDQWH�SRU�XQ�iUHD��
PHGLDQWH�OD�H[SOLFDFLyQ�GH�VXV�FDUDFWHUtVWLFDV�\�VXV�LQWHUUHODFLRQHV���

�
4XHHQVODQG�1DWLRQDO�3DUNV�DQG�:LOGOLIH�6HUYLFH��$XVWUDOLD��³/D�LQWHUSUHWDFLyQ�HV�HO�SURFHVR�GH�HVWLPXODU�\�DOHQWDU�HO�DSUHFLR�HQ�ORV�YLVLWDQWHV�SRU�VX�SDWULPRQLR�QDWXUDO�\�

FXOWXUDO��DGHPiV�GH�FRPXQLFDUOHV�ORV�LGHDOHV�\�ODV�SUiFWLFDV�GH�FRQVHUYDFLyQ´��
�

<RUNH�(GZDUGV��&DQDGi���
�$WHQFLyQ�D�HVWD�GHILQLFLyQ��HV�XQD�GH�ODV�PiV�HVFXHWDV�\�WDO�YH]�PiV�SUHFLVDV�TXH�VH�KD\DQ�IRUPXODGR��

�/D�LQWHUSUHWDFLyQ�SRVHH�FXDWUR�FDUDFWHUtVWLFDV�TXH�KDFHQ�GH�HOOD�XQD�GLVFLSOLQD�HVSHFLDO���
HV�FRPXQLFDFLyQ�DWUDFWLYD���

RIUHFH�XQD�LQIRUPDFLyQ�EUHYH���
HV�HQWUHJDGD�HQ�SUHVHQFLD�GHO�REMHWR�HQ�FXHVWLyQ���
\�VX�REMHWLYR�HV�OD�UHYHODFLyQ�GH�XQ�VLJQLILFDGR����

3HDN�1DWLRQDO�3DUN�6WXG\�&HQWUH��*UDQ�%UHWDxD���
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³/D�LQWHUSUHWDFLyQ�H[SOLFD�HO�OXJDU�D�VXV�YLVLWDQWHV�QR�VyOR�HQ�FXDQWR�D�XQRV�KHFKRV��VLQR�SDUD�TXH�OD�JHQWH�
HVWDEOH]FD�FRQH[LRQHV�SHUVRQDOHV�FRQ�ODV�LGHDV�TXH�VH�OH�SUHVHQWDQ��(O�UHVXOWDGR�ILQDO�GH�OD�LQWHUSUHWDFLyQ�GHEH�

VHU�XQ�HVWDGR�GH�FRQFLHQFLD�\�XQ�GHVHR�GH�FRQWULEXLU�D�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR��6LQ�HPEDUJR��OD�
LQWHUSUHWDFLyQ�12�(6�/2�0,602�48(�HO�GDU�LQIRUPDFLyQ��OD�HGXFDFLyQ�DPELHQWDO��GHFLGLU�TXp�HV�OR�TXH�OD�JHQWH�³GHEHUtD´�DSUHFLDU�GH�XQ�OXJDU��R�OD�REWHQFLyQ�GH�DSR\R�S~EOLFR�SDUD�ORJUDU�ORV�REMHWLYRV�GH�JHVWLyQ´��

�
'LYLVLyQ�GH�%RVTXHV�\�3DUTXHV�GH�0DVVDFKXVHWWV���/D�LQWHUSUHWDFLyQ�HV�XQD�DFWLYLGDG�HGXFDWLYD�TXH�UHYHOD�D�ORV�YLVLWDQWHV�ORV�UDVJRV�QDWXUDOHV�\�FXOWXUDOHV��OD�

JHVWLyQ�GH�ORV�UHFXUVRV�\�ORV�HOHPHQWRV�UHFUHDWLYRV�GH�XQ�ERVTXH��XQ�SDUTXH��HWF���GH�XQD�IRUPD�HPRFLRQDQWH�\�
SURYRFDWLYD��GH�PRGR�TXH�LQFUHPHQWH�HO�GLVIUXWH�GH�HVH�S~EOLFR�\�VX�DSUHFLR�SRU�HO�VLWLR���

�
�

'RQ�$OGULGJH����/D�LQWHUSUHWDFLyQ�HV�HO�DUWH�GH�H[SOLFDU�HO�OXJDU�GHO�KRPEUH�HQ�VX�PHGLR��FRQ�HO�ILQ�GH�LQFUHPHQWDU�OD�
FRQFLHQFLD�GHO�YLVLWDQWH�DFHUFD�GH�OD�LPSRUWDQFLD�GH�HVD�LQWHUDFFLyQ��\�GHVSHUWDU�HQ�pO�XQ�GHVHR�GH�FRQWULEXLU�D�

OD�FRQVHUYDFLyQ�GHO�DPELHQWH����
�

&RXQWU\VLGH�&RPPLVVLRQ�IRU�6FRWODQG��³/D�LQWHUSUHWDFLyQ�HV�HO�DUWH�GH�H[SOLFDU�DO�S~EOLFR�HO�FDUiFWHU�GH�XQ�OXJDU��HVSHFLDOPHQWH�D�ORV�YLVLWDQWHV�FDVXDOHV��GH�IRUPD�TXH�WRPHQ�FRQFLHQFLD�GHO�VLJQLILFDGR�GHO�VLWLR�TXH�YLVLWDQ�\�GHVDUUROOHQ�HO�GHVHR�GH�
FRQVHUYDUOR´��

�
������/RV�SULQFLSLRV�GH�OD�LQWHUSUHWDFLyQ�SDUD�HO�VLJOR�;;,��
(VWRV� SULQFLSLRV� IXHURQ� SURSXHVWRV� SRU� /DUU\� %HFN� \� 7HG� &DEOH� HQ� VX� OLEUR� ³,QWHUSUHWDWLRQ� IRU� WKH� ��VW�
&HQWXU\� ±� )LIWHHQ� *XLGLQJ� 3ULQFLSOHV� IRU� ,QWHUSUHWLQJ� 1DWXUH� DQG� &XOWXUH´�� ������� 6DJDPRUH� 3XEOLVKLQJ��
&KDPSDLJQ��,O��86$���
�
��� 3DUD�GHVSHUWDU�HO�LQWHUpV��ORV�LQWpUSUHWHV�GHEHQ�FRQVHJXLU�TXH�ORV�FRQWHQLGRV�GH�VXV�PHQVDMHV�VH�UHODFLRQHQ�

FRQ�OD�YLGD�GH�ORV�YLVLWDQWHV����� (O�SURSyVLWR�GH�OD�LQWHUSUHWDFLyQ�YD�PiV�DOOi�GH�OD�HQWUHJD�GH�LQIRUPDFLyQ��FRQVLVWH�HQ�UHYHODU�XQD�YHUGDG�
\�XQ�VLJQLILFDGR�SURIXQGRV��

��� 7RGD�SUHVHQWDFLyQ�LQWHUSUHWDWLYD�±DO�LJXDO�TXH�XQD�REUD�GH�DUWH±�VH�GHEHUtD�GLVHxDU�FRPR�XQD�KLVWRULD�TXH�
LQIRUPH��HQWUHWHQJD�H�LOXVWUH��

��� (O�SURSyVLWR�GHO�PHQVDMH�LQWHUSUHWDWLYR�HV�LQVSLUDU�\�SURYRFDU�D�OD�JHQWH�SDUD�TXH�DPSOtH�VXV�KRUL]RQWHV��
��� /D� LQWHUSUHWDFLyQ� GHEHUtD� SUHVHQWDU� XQ� WHPD� R� XQ� SODQWHDPLHQWR� FRPSOHWR�� \� GHEHUtD� LU� GLULJLGD� DO�

LQGLYLGXR�FRPR�XQ�WRGR��
��� /D� LQWHUSUHWDFLyQ� SDUD� QLxRV�� DGROHVFHQWHV� \� DGXOWRV� ±FXDQGR� pVWRV� FRQVWLWX\HQ� JUXSRV� KRPRJpQHRV±�

GHEHUtD� DSOLFDU� HQIRTXHV� GLIHUHQWHV�� �&RPR� VH� SXHGH� FRPSUREDU�� KDVWD� DTXt� VH� WUDWD� GH� XQD� UHVSHWXRVD�
UHLQWHUSUHWDFLyQ�GH�ORV�SULQFLSLRV�GH�7LOGHQ��

��� 7RGR�OXJDU�WLHQH�VX�KLVWRULD��/RV�LQWpUSUHWHV�SXHGHQ�UHYLYLU�HO�SDVDGR�SDUD�KDFHU�TXH�HO�SUHVHQWH�VHD�PiV�
SODFHQWHUR�\�TXH�HO�IXWXUR�DGTXLHUD�XQ�PD\RU�VLJQLILFDGR��

��� /DV� DOWDV� WHFQRORJtDV� SXHGHQ� UHYHODU� HO� PXQGR� GH� PDQHUDV� QXHYDV� \� DSDVLRQDQWHV�� 6LQ� HPEDUJR�� OD�
LQFRUSRUDFLyQ� GH� HVWDV� WHFQRORJtDV� D� ORV� SURJUDPDV� LQWHUSUHWDWLYRV� GHEH� UHDOL]DUVH� FRQ� FXLGDGR� \�
SUHFDXFLyQ��

��� /RV�LQWpUSUHWHV�GHEHQ�FXLGDU�OD�FDQWLGDG�\�FDOLGDG�GH�OD�LQIRUPDFLyQ�D�SUHVHQWDU��HQ�FXDQWR�D�VX�VHOHFFLyQ�
\�SUHFLVLyQ���%LHQ�VLQWHWL]DGD�\� IXQGDPHQWDGD�HQ�XQD�EXHQD� LQYHVWLJDFLyQ�� OD� LQWHUSUHWDFLyQ� WHQGUi�PiV�
SRGHU�TXH�XQ�JUDQ�GLVFXUVR��

���� $QWHV� GH� DSOLFDU� GLVHxRV� HQ� LQWHUSUHWDFLyQ�� HO� LQWpUSUHWH� GHEH� FRQRFHU� ODV� WpFQLFDV� EiVLFDV� GH�
FRPXQLFDFLyQ��8QD� LQWHUSUHWDFLyQ�GH�FDOLGDG� VH� IXQGDPHQWD�HQ� ODV�KDELOLGDGHV�\� ORV�FRQRFLPLHQWRV�GHO�
LQWpUSUHWH��DWULEXWRV�TXH�VH�GHEHQ�SRGHU�GHVDUUROODU�GH�IRUPD�FRQWLQXD��

���� /RV� WH[WRV� LQWHUSUHWDWLYRV� GHEHUtDQ� WUDQVPLWLU� DTXHOOR� TXH� D� ORV� OHFWRUHV� OHV� JXVWDUtD� FRQRFHU�� FRQ� OD�
DXWRULGDG�GHO�FRQRFLPLHQWR��\�OD�KXPLOGDG�\�UHVSRQVDELOLGDG�TXH�HOOR�FRQOOHYD��

���� 8Q� SURJUDPD� LQWHUSUHWDWLYR� GHEH� VHU� FDSD]� GH� FRQVHJXLU� DSR\R� ±SROtWLFR�� ILQDQFLHUR�� DGPLQLVWUDWLYR��
YROXQWDULDGR±��VHD�FXDO�VHD�OD�D\XGD�QHFHVDULD�SDUD�TXH�HO�SURJUDPD�SURVSHUH���

���� /D�LQWHUSUHWDFLyQ�GHEHUtD�HVWLPXODU�ODV�FDSDFLGDGHV�GH�OD�JHQWH�H�LQIXQGLU�XQ�GHVHR�GH�VHQWLU�OD�EHOOH]D�GH�VX�DOUHGHGRU��SDUD�HOHYDU�HO�HVStULWX�\�SURSLFLDU�OD�FRQVHUYDFLyQ�GHO�UDVJR�TXH�HV�LQWHUSUHWDGR��
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���� /RV�LQWpUSUHWHV�GHEHQ�VHU�FDSDFHV�GH�SURPRYHU�DFWLYLGDGHV�LQWHUSUHWDWLYDV�ySWLPDV��D�WUDYpV�GH�SURJUDPDV�
H�LQIUDHVWUXFWXUDV�ELHQ�FRQFHELGDV��GLVHxDGDV�GH�IRUPD�LQWHQFLRQDGD��

���� /D�SDVLyQ�HV�HO�LQJUHGLHQWH�LQGLVSHQVDEOH�SDUD�XQD�LQWHUSUHWDFLyQ�SRGHURVD�\�HIHFWLYD��SDVLyQ�SRU�HO�UDVJR�
TXH�HV�LQWHUSUHWDGR�\�SRU�DTXHOORV�TXH�YLHQHQ�D�LQVSLUDUVH�FRQ�pO���

$O�LJXDO�TXH�KL]R�7LOGHQ��FDGD�XQR�GH�HVWRV�TXLQFH�SULQFLSLRV�SURSXHVWRV�SRU�%HFN�\�&DEOH�VH�GHVDUUROOD�HQ�XQ�
FDStWXOR� LQGHSHQGLHQWH� GH� VX� OLEUR� ³,QWHUSUHWDFLyQ� SDUD� HO� 6LJOR�;;,´�� /D� WUDGXFFLyQ� \� DGDSWDFLyQ� GH� HVWH�
WH[WR�D�QXHVWUR�HVSDxRO�IXH�UHDOL]DGD�SRU�-RUJH�0RUDOHV�0LUDQGD�D�TXLHQ�DJUDGH]FR�OD�JHQWLOH]D�GH�SHUPLWLUPH�
LQFOXLU�HO�WH[WR�TXH�VLJXH�D�FRQWLQXDFLyQ�
�
������¢4Xp�VRPRV"��
(Q�YDULDV� UHXQLRQHV�\� FRQWDFWRV�SHUVRQDOHV� FRQ�HVSHFLDOLVWDV�HQ� LQWHUSUHWDFLyQ��KHPRV� UHFRJLGR� OD�VLJXLHQWH�
DSUHFLDFLyQ��OD�LQWHUSUHWDFLyQ�HV�D�OD�YH]�XQD�GLVFLSOLQD�\�XQD�SURIHVLyQ��(VWR�TXLHUH�GHFLU�TXH�HV�XQ�FXHUSR�GH�
FRQRFLPLHQWRV� WpFQLFRV� \� PHWRGROyJLFRV� ELHQ� FRQFUHWR� \� GHILQLGR�� DO� PLVPR� WLHPSR� HV� XQD� SUiFWLFD�
SURIHVLRQDO�TXH�HMHFXWDQ�SHUVRQDV�TXH�SURYLHQHQ�GH�RWUDV�SURIHVLRQHV�R�VRQ�HVSHFLDOLVWDV�H[FOXVLYDPHQWH�HQ�
LQWHUSUHWDFLyQ��
�(V�XQD�GLVFLSOLQD�SRUTXH�SRVHH�XQD�DPSOLD�JDPD�GH�SDXWDV�\�GLUHFWULFHV�PHWRGROyJLFDV�SDUD�OD�FRPXQLFDFLyQ�FRQ� HO� S~EOLFR�� SDUD� OD� SUHVHQWDFLyQ� GHO� SDWULPRQLR� �LQ� VLWX�� D� HVH� S~EOLFR�� \� SDUD� WUDQVPLWLU� XQ� PHQVDMH�
LPSDFWDQWH� TXH�� HQ� OR� SRVLEOH�� WUDVFLHQGD� DO� PHUR� KHFKR� GH� OD� YLVLWD� H� LQIXQGD� XQDV� DFWLWXGHV� \�
FRPSRUWDPLHQWRV�SRVLWLYRV�SDUD�FRQ�HO�SDWULPRQLR��LQFOXLGR�HO�HQWRUQR�VRFLDO���(V�XQD�GLVFLSOLQD�SRUTXH�HVWi�
DKt��FRQ�VX�DFHUYR�GH�FRQRFLPLHQWRV��WHyULFRV�\�SUiFWLFRV��FRPR�ODV�PDWHPiWLFDV��
�
/D�LQWHUSUHWDFLyQ�GLVSRQH�GH�JUDQ�FDQWLGDG�GH�GRFXPHQWRV�\�IXHQWHV�TXH�HODERUDQ�HVWRV�GRFXPHQWRV��FRPR�\D�
VDEHPRV��OD�PD\RUtD�HVWi�HQ�LQJOpV��(V�XQD�GLVFLSOLQD�TXH�VH�SXHGH�HQVHxDU�HQ�FXUVRV�EUHYHV�\�DUWHVDQDOHV�R�HQ�
FXUVRV� PiV� HODERUDGRV� \� GH� PD\RU� QLYHO�� � 6H� UHDOL]DQ� HVWXGLRV� \� WHVLV� GRFWRUDOHV� UHVSHFWR� D� FyPR� OD�
LQWHUSUHWDFLyQ�LQIOX\H�HQ�ORV�YLVLWDQWHV����HQ�ILQ��VH�SXHGH�HVWXGLDU�HQ�YDULRV�QLYHOHV�GH�SURIXQGLGDG�\�QLYHOHV�
DFDGpPLFRV�� FRPR� HVSHFLDOLGDG� DLVODGD� R� GHQWUR� GH� RWUDV� �HGXFDFLyQ� DPELHQWDO�� JHVWLyQ� GHO� SDWULPRQLR��
SODQLILFDFLyQ�GH�HVSDFLRV�SURWHJLGRV��FLHQFLDV�GH� OD� UHFUHDFLyQ��JHQHUDFLyQ�GH�SURGXFWRV� WXUtVWLFR�FXOWXUDOHV��HWF����SULQFLSDOPHQWH�HQ�HO�H[WUDQMHUR��DXQTXH�HQ�(VSDxD�\D�KD\�SURFHVRV�IRUPDWLYRV�TXH�OD�LQFOX\HQ��PiVWHUV�
GH� JHVWLyQ� GHO� SDWULPRQLR�� PyGXORV� GH� HVFXHODV� WDOOHU��� DXQTXH� QR� GH� IRUPD� HVSHFtILFD� �VDOYR� HO� FXUVR� GH�
SRVWJUDGR�GH�OD�8QLYHUVLGDG�GH�ODV�,VODV�%DOHDUHV���
�
&XDOTXLHUD�SXHGH�HVWXGLDU�LQWHUSUHWDFLyQ��6H�SXHGH�HVWXGLDU�SDUD�LQFRUSRUDUOD�FRPR�KHUUDPLHQWD�GH�WUDEDMR��DO�
LJXDO�TXH�SRGHPRV�HVWXGLDU�HVWDGtVWLFD��,QJHQLHURV�IRUHVWDOHV��VRFLyORJRV��YHWHULQDULRV��PDHVWURV��³HGXFDGRUHV�
DPELHQWDOHV´��WpFQLFRV�IRUHVWDOHV�\�JXDUGDSDUTXHV��SROLFtDV��VH�KD�GDGR�HO�FDVR���DQLPDGRUHV�VRFLRFXOWXUDOHV��
ELyORJRV��DUTXHyORJRV��KLVWRULDGRUHV��GLSORPDGRV�HQ�WXULVPR��PXVHyORJRV��GLVHxDGRUHV�JUiILFRV��GLEXMDQWHV����
FXDOTXLHUD� SXHGH� HVWXGLDU� LQWHUSUHWDFLyQ�� SURYHQJD� GH� OD� SURIHVLyQ� X� RFXSDFLyQ� TXH� SURYHQJD�� (Q� DOJXQDV�
FDUUHUDV�� VHJ~Q�QXHVWUR�SXQWR�GH�YLVWD�� GHEHUtD� VHU�REOLJDWRULD�R� VXPDPHQWH� UHFRPHQGDEOH��SRU� HMHPSOR��HQ�
7XULVPR���
�
(V� XQD� SURIHVLyQ�� (O� SURIHVLRQDO� GH� OD� LQWHUSUHWDFLyQ�� HV� DTXHO� TXH� GHVWLQD� VX� HVIXHU]R� WpFQLFR� VyOR� D� HVWD�
GLVFLSOLQD�\�GHEHUtD�GRPLQDU�ORV�VLJXLHQWHV�DVSHFWRV��
�
• 3ODQLILFDFLyQ�,QWHUSUHWDWLYD��
• 'LVHxR�GH�6HUYLFLRV�\�(TXLSDPLHQWRV�,QWHUSUHWDWLYRV��
• 7pFQLFDV�SDUD�OD�&RPXQLFDFLyQ�GHO�0HQVDMH�,QWHUSUHWDWLYR��
• 7pFQLFDV�GH�(YDOXDFLyQ�GH�OD�,QWHUSUHWDFLyQ��
• 'LVHxR�GH�DOJXQRV�0HGLRV�,QWHUSUHWDWLYRV��DXGLRYLVXDOHV��IROOHWRV��VHxDOHV�GH�H[WHULRU��HWF����
• 6HU�XQ�SRWHQFLDO�*XtD�,QWpUSUHWH��³PRQLWRU´�VH�DVRFLD�DO�WUDEDMR�FRQ�HVFRODUHV��
�7DPELpQ�HV�XQ�SURIHVLRQDO�GH�OD�LQWHUSUHWDFLyQ��R�HVSHFLDOLVWD�HQ�XQD�IDFHWD�PX\�FRQFUHWD��DTXHO�GLVHxDGRU�
JUiILFR�TXH�WUDEDMD�SULQFLSDOPHQWH�GLVHxDQGR�SDQHOHV��IROOHWRV�\�H[SRVLFLRQHV��WDPELpQ�DTXHOOD�JXDUGD�IRUHVWDO�
FX\R�SULQFLSDO�WUDEDMR�FRQVLVWH�HQ�DWHQGHU�DO�S~EOLFR�\�³SUHVHQWDUOHV´�HO�SDWULPRQLR�TXH�HVWiQ�YLVLWDQGR��2�
DTXHO�JXtD�GH�WXULVPR�TXH�VH�WRPD�HQ�VHULR�VX�WUDEDMR�\�QR�UHSLWH�FRPR�XQ�ORUR��OD�DUTXHyORJD�FX\D�SULQFLSDO�
RFXSDFLyQ�VHD�OD�GH�DWHQGHU�DO�S~EOLFR�HQ�XQ�SDUTXH�DUTXHROyJLFR��R�HO�ELyORJR�TXH�WUDEDMH�GH�JXtD�HQ�XQ�
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MDUGtQ�ERWiQLFR��3HUR��VREUH�WRGR��VRQ�SURIHVLRQDOHV�VL�WUDQVPLWHQ�HO�VLJQLILFDGR�GHO�VLWLR�D�ORV�YLVLWDQWHV�
VLJXLHQGR�ORV��SULQFLSLRV�GH�OD�LQWHUSUHWDFLyQ����
�
6RQ�SURIHVLRQDOHV�GH�OD�LQWHUSUHWDFLyQ��WDPELpQ��DTXHOORV�HGXFDGRUHV��DPELHQWDOHV��SDWULPRQLDOHV��HWF���TXH��OODPiQGRVH�³PRQLWRUHV´�GH�OXQHV�D�YLHUQHV�FRQ�HVFRODUHV�HQ�XQ�FHQWUR�GH�YLVLWDQWHV��VH�DGDSWDQ�DO�S~EOLFR�
JHQHUDO�R�D�OD�IDPLOLD�6LPSVRQ�ORV�ILQHV�GH�VHPDQD�R�HQ�GtDV�IHVWLYRV��
�
�������$�QLYHO�LQWHUQDFLRQDO�
�/D� &DUWD� ,QWHUQDFLRQDO� VREUH� 7XULVPR� &XOWXUDO�� UHGDFWDGD� SRU� ,&2026�� GLFH� TXH� ORV� DVSHFWRV�
LQGLYLGXDOL]DGRV�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO� WLHQHQ�GLYHUVRV�QLYHOHV�GH� VLJQLILFDFLyQ��DOJXQRV�GH�YDORU�
XQLYHUVDO��RWURV�GH�LPSRUWDQFLD�QDFLRQDO��UHJLRQDO�R�ORFDO��/RV�SURJUDPDV�GH�LQWHUSUHWDFLyQ�GHEHUtDQ�SUHVHQWDU�
HVRV� VLJQLILFDGRV� GH�PDQHUD� UHOHYDQWH� \� DFFHVLEOH� SDUD� OD� FRPXQLGDG� DQILWULRQD� \� SDUD� HO� YLVLWDQWH�� XVDQGR�
PpWRGRV� DSURSLDGRV�� DWUDFWLYRV� \� DFWXDOHV� HQ� PDWHULD� GH� HGXFDFLyQ�� PHGLRV� LQIRUPDWLYRV�� WHFQRORJtD� \�
GHVDUUROOR�SHUVRQDO��SURSRUFLRQDQGR�LQIRUPDFLyQ�KLVWyULFD��FXOWXUDO��DGHPiV�GH�LQIRUPDFLyQ�VREUH�HO�HQWRUQR�
ItVLFR��
�
/D�LQWHUSUHWDFLyQ�\�SUHVHQWDFLyQ�GH�ORV�SURJUDPDV�GHEHUtD�SURSRUFLRQDU�XQ�DOWR�QLYHO�GH�FRQFLHQFLD�S~EOLFD�\�
HO�VRSRUWH�QHFHVDULR�SDUD�OD�VXSHUYLYHQFLD�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO�D�ODUJR�SOD]R��/RV�SURJUDPDV�GH�LQWHUSUHWDFLyQ�GHEHUtDQ�SURSRUFLRQDU�HO�VLJQLILFDGR�GH�ORV�VLWLRV�GHO�3DWULPRQLR�\�GH�VXV�WUDGLFLRQHV�\�SUiFWLFDV�
FXOWXUDOHV�DVt�FRPR�RIUHFHU�VXV�DFWLYLGDGHV�GHQWUR�GHO�PDUFR� WDQWR�GH� OD�H[SHULHQFLD�GHO�SDVDGR�FRPR�GH� OD�
DFWXDO� GLYHUVLGDG� FXOWXUDO� GH� OD� FRPXQLGDG� DQILWULRQD� \� GH� VX� UHJLyQ�� VLQ� ROYLGDU� ODV�PLQRUtDV� FXOWXUDOHV� R�
JUXSRV� OLQJ�tVWLFRV�� (O� YLVLWDQWH� GHEHUtD� VLHPSUH� HVWDU� LQIRUPDGR� DFHUFD� GH� OD� GLYHUVLGDG� GH� ORV� YDORUHV�
FXOWXUDOHV�TXH�SXHGHQ�DGVFULELUVH�D�ORV�GLVWLQWRV�ELHQHV�SDWULPRQLDOHV���
�
/RV�SURJUDPDV�WXUtVWLFRV�GHEHUtDQ�DOHQWDU�OD�IRUPDFLyQ�GH�ORV�LQWpUSUHWHV�\�JXtDV�GHO�VLWLR�SURYHQLHQWHV�GH�OD�
SURSLD� FRPXQLGDG� DQILWULRQD�� SDUD� DXPHQWDU� OD� FDSDFLGDG� GH� OD� SREODFLyQ� ORFDO� HQ� OD� SUHVHQWDFLyQ� H�
LQWHUSUHWDFLyQ�GH�VXV�SURSLRV�YDORUHV�FXOWXUDOHV��
�/RV�SURJUDPDV�HGXFDWLYRV�\�GH� LQWHUSUHWDFLyQ�GHO�SDWULPRQLR�HQWUH� ODV�SHUVRQDV�GH� OD�FRPXQLGDG�DQILWULRQD�GHEHUtDQ�LQYROXFUDU�D�ORV�LQWpUSUHWHV�ORFDOHV��/RV�SURJUDPDV�GHEHUtDQ�SURPRYHU�HO�FRQRFLPLHQWR�\�HO�UHVSHWR�
GH� VX� SDWULPRQLR�� DQLPDQGR� D� ORV� KRPEUHV� \� PXMHUHV� GH� OD� FRPXQLGDG� D� LQWHUHVDUVH� HQ� HO� FXLGDGR� \� OD�
FRQVHUYDFLyQ�GHO�PLVPR��
�
�������7ySLFRV�VREUH�LQWHUSUHWDFLyQ�\�GLIXVLyQ�GHO�SDWULPRQLR�
�9DPRV�D�DQDOL]DU�DOJXQRV�WySLFRV�GHVDUUROODGRV�HQ�WRUQR�GH�OD�LQWHUSUHWDFLyQ�GHO�SDWULPRQLR�HQ�SDUWLFXODU�\�GH�
OD�GLIXVLyQ�HQ�JHQHUDO��
�
D��+D\�TXH�VDWLVIDFHU�ODV�H[LJHQFLDV�GHO�WXULVWD�FOLHQWH�$QWH� WRGR� GHEHPRV� SODQWHDUQRV� TXH�� VL� QXHVWUR� REMHWLYR� ~OWLPR� HV� HO� GHVDUUROOR� ORFDO� EDVDGR� HQ� HVWUDWHJLDV�
WXUtVWLFDV� TXH� WLHQHQ� FRPR� SURGXFWR� QXHVWUD� KHUHQFLD� FXOWXUDO�� HV� HYLGHQWH� TXH� GHEHQ� SULPDU� DTXHOODV�
SURSXHVWDV�TXH�WHQJDQ�FRPR�SURWDJRQLVWDV�SULQFLSDOHV�D� ORV�KDELWDQWHV�GH�QXHVWUD�FLXGDG��\�HQ�SDUWLFXODU�ORV�
TXH�SXHGHQ�OOHJDU�D�GHVDUUROODUVH�HFRQyPLFDPHQWH�GH�HVH�WXULVPR��3RU�WDQWR��ODV�H[LJHQFLDV�GHO�WXULVWD�FOLHQWH�
\D�WLHQHQ�XQ�SULPHU�OtPLWH��6DEHPRV�SRU�H[SHULHQFLD�TXH�HO� WXULVWD�QR�HV�XQ�HQWH�XQLYHUVDO��KRPRJpQHR��FRQ�
SDXWDV�HVWDEOHV�\�UHFRQRFLGDV��VLQR�TXH�HO�WXULVWD�VRQ�PXFKRV�VHUHV�KXPDQRV�GH�GLIHUHQWHV�SURFHGHQFLDV�\�FRQ�
FRPSRUWDPLHQWRV� \� H[SHFWDWLYDV� PiV� TXH� GLYHUVDV�� (Q� JHQHUDO� TXLHQ� HOLJH� XQD� FLXGDG� PRQXPHQWDO� FRPR�
GHVWLQR� GH� VXV� YDFDFLRQHV� �\� QR� QRV� UHIHULPRV� DTXt� D� DTXHOORV� VXIULGRV� ³YLDMDGRUHV´� TXH� GHGXFtDQ� HQ� TXp�
FLXGDG�HVWDEDQ�FRQVXOWDQGR�HO�FDOHQGDULR��³MXHYHV��GHEH�VHU�%XGDSHVW´��YLHQH�LQFRUSRUDGR�FRQ�PHFDQLVPRV�GH�
FRQYLYHQFLD� XUEDQD�EDVWDQWH� DFHLWDGRV�\� VLQ� H[DJHUDU� FUHHPRV�TXH�SUHIHULUi� XQ�SURGXFWR�JHQXLQR�� HV�GHFLU��
SUHIHULUi�VHQWLU�\�KDFHU�FRPR�ORV�GHO�VLWLR�DQWHV�TXH�DQWHSRQHU�VX�SURSLR�HVWLOR�GH�YLGD��TXL]i�HO�WHUURU�DQWH�OR�
GHVFRQRFLGR�OR�OOHYH�D�WUDQVLWDU�SRU�OXJDUHV�PiV�³VHJXURV´�R�FRPHU�FRPLGDV�UiSLGDV�\�³XQLYHUVDOHV´�DQWHV�TXH�
DUULHVJDU�HQ�OD�WDEHUQD�FLXGDGDQD��QDGLH�HV�SHUIHFWR���
�
)UHQWH� D� HVWH� SDQRUDPD� OD� RSFLyQ�SROtWLFR�FXOWXUDO� GHEHUtD� VHU� OD� GH�SURGXFLU� XQ�SURGXFWR� WXUtVWLFR� JHQXLQR�
UHVSHFWR� GH� ODV� SDXWDV� VRFLDOHV� GH� QXHVWUD� FLXGDG�� TXH� SURYHQJD� GH� OD� VHOHFFLyQ� GH�PDWHULDO� FXOWXUDOPHQWH�UHSUHVHQWDWLYR� \� GH� OD� SURGXFFLyQ� GH� HVFHQDV� \�PDQLIHVWDFLRQHV� TXH� D\XGHQ� D� SURYHHUQRV� GH� YHURVLPLOLWXG�
KLVWyULFD��7UDWDUHPRV�FRQ�PiV�DPSOLWXG�HVWH�WHPD�HQ�HO�DSDUWDGR�$XWHQWLFLGDG��



� ���

�
&XDQGR�XQ�DUWHVDQR�RIUHFH�VX� WUDEDMR�� OR�TXH�RIUHFH�HV�VX�GHFLVLyQ�GH�GLVHxR�\�SURGXFFLyQ��VL�IXHUD�GH�RWUR�
PRGR�� TXH� VX� SURGXFWR� VH� UHDOL]DUD� HQ� IXQFLyQ� GH� OD� LQIRUPDFLyQ� SUHYLD� GHO� FRPSUDGRU� \� VH� GLVHxDUD� \�
SURGXMHUD� GH� HVWD� H[FOXVLYD� IRUPD�� HVWDUtDPRV� DQWH� XQ� SURGXFWR� TXH� HQ� QDGD� VH� GLIHUHQFLDUtD� GH� XQR�LQGXVWULDOL]DGR�\� VHUtD� LGpQWLFR� DO� TXH�SRGUtDPRV�FRPSUDU� HQ� FXDOTXLHU� FLXGDG�GH�QXHVWUD� HVFDOD� HQ� WRGR�HO�
PXQGR��
$SOLTXHPRV�HVWH�HMHPSOR�D�QXHVWUR�VLVWHPD�GH�SURGXFFLyQ�WXUtVWLFD��
�
'HEHPRV�FRPSDWLELOL]DU�ODV�H[SHFWDWLYDV�\�H[LJHQFLDV�GHO�WXULVWD�FOLHQWH�FRQ�OD�GH�QXHVWURV�KDELWDQWHV�ORFDOHV��
¢&yPR�KDFHUOR"�3ULPHUR�FRQRFLHQGR�D�QXHVWURV�KDELWDQWHV��LQFRUSRUiQGRORV�DO�SURFHVR�GH�GLVHxR�GHO�SURGXFWR�
WXUtVWLFR�� DQDOL]DQGR� FXiOHV� VRQ� VXV� YLYHQFLDV� GHO� SDWULPRQLR� TXH� pO� KDELWD� \� FXiOHV� VRQ� ODV� QDUUDWLYDV� TXH�
SHUPLWHQ� VX� FRPSUHQVLyQ� \� SRU� HQGH� VX� HQWHQGLPLHQWR�� QR� \D� GHO� SDWULPRQLR� HQ� Vt� VLQR� GH� ORV� SURFHVRV�
VRFLDOHV��HFRQyPLFRV�H�KLVWyULFRV�TXH�KLFLHURQ�TXH�OOHJDUD��\�DGHPiV�GH�HVWD�IRUPD��KDVWD�QXHVWURV�GtDV��
�
¢4Xp� WXYR� TXH� YHU�� JHQWH� GH� VX� PLVPD� FODVH� \� FRQGLFLyQ� HQ� OD� JHQHUDFLyQ� GHO� SDWULPRQLR� TXH� KR\�
FRQWHPSODPRV"� ¢&XiOHV� FUHHQ� TXH� VHUiQ� ORV� UHVXOWDGRV� GH� HVWD� RSHUDFLyQ� \� HQ� TXp�PHGLGD� QRV� D\XGDUiQ� D�
JHQHUDU�QXHYDV�QDUUDWLYDV�SDUD�QXHVWURV�WXULVWDV�FOLHQWHV"�
�
3DUHFH�� XWySLFR� R� H[DJHUDGR�� SHUR� SRGHPRV� DILUPDU� TXH� VL� HO� KDELWDQWH� GH� QXHVWURV� FHQWURV� KLVWyULFRV�� QR�VRODPHQWH� SHUFLEH� TXH� VX� HQWRUQR� HV� UHQWDEOH� HFRQyPLFDPHQWH�� VLQR� TXH� HQ� UHDOLGDG� SXHGH� GHVDUUROODU� XQD�
YLGD�GLJQD�\�WHQHU�XQ�SXHVWR�GH�WUDEDMR�YLQFXODGR�FRQ�HVR�TXH�KDVWD�D\HU�HUDQ�ORV�HGLILFLRV�DQWLJXRV�\�HO�FHQWUR�
GH� OD�FLXGDG��DOJR�TXH�VDEH�SURSLR�SHUR�TXH�HVWLPD�QR�HV�VX\R�HQ�OD�SUiFWLFD��VHUi�SUREDEOHPHQWH�XQ�DOLDGR�
LQFRQGLFLRQDO� GH� QXHVWUD� SROtWLFD�� XQ� GHIHQVRU� LQWHUHVDGR� GH� VX� FRQVHUYDFLyQ� \� TXLHQ�� HQ� GHILQLWLYD�� FRQ� VX�
SUHVHQFLD�DFWLYD��GRWH�D�QXHVWUR�SURGXFWR�WXUtVWLFR�GH�XQD�DXWHQWLFLGDG�TXH�VXSHUD�FRQ�FUHFHV�ORV�FHUWLILFDGRV�
FLHQWtILFRV� GH� GDWDFLyQ�� DQWLJ�HGDG� \� YDORU� KLVWyULFR�DUWtVWLFR�� 1R� TXHUHPRV� VRQDU� GHPDJyJLFRV�� VREUDGDV�
H[SHULHQFLDV� HQ� FLXGDGHV� GH� HVFDOD� PHGLD� QRV� OR� GHPXHVWUDQ�� TXp� YDORU� WLHQH� HO� FDVFR� KLVWyULFR� GH� 6DQ�
6DOYDGRU�GH�%DKtD�VLQ�OD�JHQWH�GHO�3HORXULxR����
�
6LQ�TXHUHU�H[DJHUDU��UHFRUGHPRV�TXH�HO�WXULVPR�VH[XDO�TXH�VH�SUDFWLFD�HQ�HO�VXGHVWH�DVLiWLFR�HVWD�VRSRUWDGR�HQ�
OD�VDWLVIDFFLyQ�GH�ODV�H[LJHQFLDV�GHO�FOLHQWH�WXULVWD��WHPD�TXH�QR�QRV�UHVXOWD�DMHQR�VL�SHQVDPRV�HQ�OD�+DEDQD�R�5tR�GH� -DQHLUR��(Q�XQ�SODQR�PHQRV�GUDPiWLFR� UHFRQRFHPRV�TXH� ORV� SURFHVRV�GH� LQWHUFDPELR�HQWUH� FXOWXUDV�
GLIHUHQWHV� WUDHQ� WDPELpQ� DSDUHMDGRV� SUREOHPDV� GH� SpUGLGD� GH� LGHQWLGDG� FXOWXUDO� \� GHVHVWLPDFLyQ� GH� ORV�
VLVWHPDV�GH�YDORUHV�WUDGLFLRQDOHV�GH�OD�FRPXQLGDG�DQILWULRQD���
�
E��(O�WXULVPR�D\XGD�D�ORV�UHVLGHQWHV�D�FRPSUHQGHU�PHMRU�HO�OXJDU�HQ�TXH�YLYHQ��WUDEDMDQ�\�VH�GLYLHUWHQ��¢3RGHPRV� LQWHUSUHWDUOHV� OD� YLGD� D� QXHVWURV� FLXGDGDQRV"� 6HJXUDPHQWH� QR�� /R� PHMRU� VHUi� FUHDU� FODYHV�
LQWHUSUHWDWLYDV� SDUD� TXH� FDGD� XQR�� KDELWDQWH� \� WXULVWD�� JHQHUHQ� VX� SURSLD� FRPSUHQVLyQ� \� DSURSLDFLyQ� GH� OD�
FLXGDG��$GHPiV�QR�VHUi�OD�PLVPD�SDUD�FDVL�QDGLH�\D�TXH�FDGD�SHUVRQD�WLHQH�XQD�KLVWRULD��XQD�FRQGLFLyQ�VRFLDO��
FXOWXUDO� \� HFRQyPLFD�� 1R� FUHHPRV� TXH� OD� LQWHUSUHWDFLyQ� GHYHQJD� HQ� UHVXOWDGRV� KRPRJpQHRV�� VL� DVt� IXHUD�
SUREDEOHPHQWH� KD\DPRV� HUUDGR� HQ� QXHVWUDV� FODYHV� R� HVWHPRV� SUDFWLFDQGR� XQD� YH]� PiV� OR� TXH� FRQRFHPRV�
FRPR�PDQLSXODFLyQ�LGHROyJLFD��
�
F��(O�SDWULPRQLR�KDEOD�SRU�Vt�PLVPR�1DGD� PiV� IDOD]� TXH� HVWD� DILUPDFLyQ�� 6LQ� LQIRUPDFLyQ�� VLQ� FODYHV� GH� FRQRFLPLHQWR� HV� LPSRVLEOH� TXH� HO�
SDWULPRQLR� QRV� KDEOH�� (VR� SXHGH� VXFHGHU� SDUD� XQD� PLQRUtD� PX\� FXOWD� TXH� SXHGD� SRVHHU� GH� DQWHPDQR� ODV�
FODYHV�GH�FRPSUHQVLyQ��FRVD�TXH�VXFHGH�D�PHQXGR�FRQ� ODV�H[LJHQFLDV�TXH�HO�SURSLR� WXULVWD�VH� LPSRQH�\� ODV�
JXtDV�\�OLEURV�SDUD�OHHU�³DQWHV�GH�YLDMDU´��(VWD�VHD�TXL]i�OD�IUDVH�WySLFD�WUDV�OD�TXH�VH�HVFRQGD�OD�LQFDSDFLGDG�
PDQLILHVWD�SDUD�RUJDQL]DU�XQD�YLVLWD�WXUtVWLFD�TXH�ODV�QXHYDV�H[LJHQFLDV�QRV�LPSRQHQ��5HFXUVR�IiFLO�GH�VHXGR�
KLVWRULDGRUHV�TXH�VLJXHQ�SHQVDQGR�HQ�XQ�SDWULPRQLR�VLQ�SOHEH�\�SDUD�HOORV�VRORV�\�TXH��VLQ�H[DJHUDU��SRGHPRV�
GLVIUXWDU� HQ�PXFKDV� GH� HVDV�PDFUR� H[SRVLFLRQHV� OOHQDV�GH�REMHWRV�YDOLRVRV� FRQ�FDUWHODV� GH�PXVHR�GHO� VLJOR�
SDVDGR�\�XQ�EUHYtVLPR�WH[WR�LQWURGXFWRULR�³YHD�TXH�PDUDYLOOD�\�QR�VH�SUHRFXSH�SRU�VDEHU�DOJR´�
�
1XHVWUR�SURGXFWR�SDWULPRQLDO�GHEH� LPSOLFDU�XQ�HVIXHU]R��SRU�PtQLPR�TXH�VHD��GHEH�D\XGDU�D�TXHUHU�VDEHU�\�
VREUH�WRGR�D�SDUWLFLSDU��&XDOTXLHUD�SXHGH�UHPHPRUDU�DO�JXtD�GH�FDWHGUDO�R�PXVHR�TXH�UHFLWD�VX�GLVFXUVR�\D�VLQ�
JDQDV��PRQyWRQDPHQWH��HO�PLVPR�TXH�VXIUH�SRU�ODV�SUHJXQWDV�GH�ORV�YLVLWDQWHV�\�GLVIUXWD�UHSULPLHQGR�ODV�YRFHV�
HQ� DOWR�� ODV� IRWRJUDItDV� D� GHVWLHPSR� R� OD� LQGLVFLSOLQD� GH� ORV� MyYHQHV�� (VWH�PLVPR� SHUVRQDMH�� TXH� SRGUtD� VHU�FRORFDGR�HQ�XQD�YLWULQD�MXQWR�DO�H[TXLVLWR�UHWDEOR�FRQ�XQ�FDUWHO�TXH�LQGLTXH�VX�QRPEUH��OXJDU�GH�QDFLPLHQWR��
DxRV�GH�SHUPDQHQFLD�HQ�HO�FDUJR��HWF�\�IRUPDU�SDUWH�GH�QXHVWUR�SDWULPRQLR��TXH�\D�YHQ�TXH�QR�KDEOD��'HEHPRV�
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KDFHU� TXH� HO� SDWULPRQLR� HVWLPXOH�� LQFLWH�� VRUSUHQGD�� D� WUDYpV�GH�PHFDQLVPR�GH� LQWHUSUHWDFLyQ�\�QR�GH�PHUD�
UHFRSLODFLyQ� GH� GDWRV�� HVR� GHEHPRV� FRORFDUOR� HQ� XQD� YLWULQD� \� PRVWUDUOR� FRPR� XQ� REMHWR� PiV� GH� QXHVWUR�
SDVDGR��
����(O�SURGXFWR�WXUtVWLFR�
�'HVGH�HO�SXQWR�GH�YLVWD�GH�ODV�HVWUDWHJLDV�WXUtVWLFDV��XQ�SURGXFWR�WXUtVWLFR�HV�DTXHO�TXH�FXEUH�XQD�H[SHULHQFLD�
GH�YLDMH�HQ�VX�FRQMXQWR��GHVGH�TXH�HO�WXULVWD�VDOH�GH�VX�GRPLFLOLR�KDVWD�TXH�UHJUHVD��8Q�SURGXFWR�WXUtVWLFR�HV�XQ�
FRQMXQWR� GH� HOHPHQWRV� TXH� KDFHQ� GHO� YLDMDU� XQ� DUWH� LQWDQJLEOH�� XQD� H[SHULHQFLD� LQWHUHVDQWH�\� DWUDFWLYD�SDUD�
WXULVWDV�\�YLVLWDQWHV��
�
6HJ~Q� 3LODU� /RER� 0RQWHUR� �RS�� FLW��� QR� H[LVWH� XQD� IRUPD� ~QLFD� GH� DSUR[LPDUVH� D� OD� GHWHUPLQDFLyQ� GHO�
SURGXFWR� WXUtVWLFR�� QL� HQ� VX� JOREDOLGDG�� QL� HQ� UHODFLyQ� FRQ� OD� GLYHUVLGDG� GH� IDFHWDV� TXH� SUHVHQWD�� $OJXQRV�
DXWRUHV�HQWLHQGHQ�TXH�HO�SURGXFWR�WXUtVWLFR�HV�XQ�FRQMXQWR�GH�VHUYLFLRV�TXH�VH�SHUIHFFLRQD�FRQ�OD�SUHVWDFLyQ��
QR� FRQ� OD� FRPSUD� R� FRQWUDWDFLyQ� �&DUHDJD�� ������� R� PiV� VLPSOHPHQWH� FRPR� XQ� FRQMXQWR� LQGLVROXEOH� GH�
ELHQHV�\�VHUYLFLRV� �*DOOHJR���������(Q�FRQFUHWR�VX�GHWHUPLQDFLyQ�VH�GHULYD�GH�VX�VLQJXODU�QDWXUDOH]D��HQWUH�
FX\DV�FDUDFWHUtVWLFD�PiV�UHOHYDQWHV�SXHGHQ�VHxDODUVH��VX�FDUiFWHU�LQWDQJLEOH��VX�HODERUDFLyQ�\�DGTXLVLFLyQ�HQ�
OXJDU�GLVWLQWR�D�DTXHO�HQ�TXH�VH�GLVIUXWD��VX�LPSRVLELOLGDG�GH�DOPDFHQDPLHQWR��VX�SDJR�JHQHUDOPHQWH�GH�IRUPD�
SUHYLD� D� VX� XWLOL]DFLyQ� \� GLVIUXWH�� \� VX� YHQWD� HQ� SXQWRV� HVSHFLDOL]DGRV�� 3HUR� HO� SURGXFWR� WXUtVWLFR� QR� HV�JHQpULFR�� VLQR� TXH� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� \� GHVHRV� GH� ORV� FRQVXPLGRUHV� H[LVWHQ� GLVWLQWRV� WLSRV� GH�
SURGXFWRV� �VRO� \� SOD\D�� QDWXUDOH]D�� FXOWXUDO�� GHSRUWLYR�� HWF���� TXH� SHUPLWH� XQD� FRPELQDFLyQ� R�
FRPSOHPHQWDULHGDG�� \D� TXH� ODV� PRWLYDFLRQHV� GH� OD� GHPDQGD� SXHGHQ� EXVFDU� \�� HQ� FRQVHFXHQFLD�� HQJOREDU�
YDULRV�SURGXFWRV��(VWHEDQ�����������
�
,QWHQWDUHPRV�GHILQLU�DO�SURGXFWR�WXUtVWLFR��HVSHFLDOPHQWH�GHVGH�OD�ySWLFD�TXH�GHILQH�XQD�SROtWLFD�FXOWXUDO�PiV�
TXH� GHVGH� XQD� HVWUDWHJLD� GH� GHVDUUROOR� WXUtVWLFR� \� GHQWUR� GH� HVD� FRQFHSFLyQ� OR� HQPDUFDUHPRV� HQ� OR� TXH�
GHQRPLQDPRV�OD�GLIXVLyQ�GHO�SDWULPRQLR��
�
/D� JHVWLyQ� GHO� SDWULPRQLR� VH� VXVWHQWD� VREUH� WUHV� WDUHDV� IXQGDPHQWDOHV�� LQYHVWLJDU�� FRQVHUYDU� \� GLIXQGLU�� /D�
LQYHVWLJDFLyQ� HV�� IXQGDPHQWDOPHQWH�� YDORUDU�� /D� LQYHVWLJDFLyQ� GHWHUPLQD� OD� PD\RU� R� PHQRU� GLPHQVLyQ�KLVWyULFD�GH� ORV�REMHWRV�\�SRU� WDQWR�HO�JUDGR�GH�LQWHUpV�GH�FRQVHUYDFLyQ��'HQWUR�GH�YDULDGD�JDPD�GH�YDORUHV�
TXH�VH�SXHGHQ�RWRUJDU�D�ODV�PDQLIHVWDFLRQHV�KXPDQDV��D�QRVRWURV�QRV�LPSRUWDQ�SULPRUGLDOPHQWH�DTXHOODV�TXH�
OHV�DGMXGLFDPRV�XQ�PDUFDGR�YDORU�KLVWyULFR�R�GH�LGHQWLGDG��/D�FRQVHUYDFLyQ�HV�OD�DFFLyQ�PDWHULDO�GHVWLQDGD�D�
SUHVHUYDU� OD�PHPRULD�KLVWyULFD� D� SDUWLU� GH� LQWHUYHQLU� DGHFXDGDPHQWH� HQ� OD� UHVWDXUDFLyQ�\�PDQWHQLPLHQWR�GH�
WRGRV� ORV� REMHWRV� PDWHULDOHV� H� LQPDWHULDOHV� TXH� FRQIRUPDQ� HO� SDWULPRQLR� KLVWyULFR�� (V� pVWD�� TXL]i�� OD� PiV�
FRPSOHMD�D�OD�YH]�TXH�SROpPLFD�DFFLyQ�UHODFLRQDGD�FRQ�ORV�ELHQHV�FXOWXUDOHV��WDUHD�HQ�FRQVWDQWH�HYROXFLyQ�GH�
OD�FXDO�GHSHQGH�HQ�JUDQ�PHGLGD�OD�FHUWH]D�GH�TXH�XQ�ELHQ�SHUPDQH]FD�HQ�HO�WLHPSR�FRPR�WHVWLPRQLR�PDWHULDO�
R�LQPDWHULDO�GH�XQD�FRPXQLGDG��
�
/D�GLIXVLyQ�HV�XQD�JHVWLyQ�FXOWXUDO�PHGLDGRUD�HQWUH�HO�3DWULPRQLR�\� OD�VRFLHGDG��*HVWLyQ�SRUTXH�LPSOLFD�XQ�
SURFHVR�FRPSOHMR�TXH�DEDUFD�GRFXPHQWDU��YDORUDU��LQWHUSUHWDU��PDQLSXODU��SURGXFLU�\�GLYXOJDU�QR�\D�HO�REMHWR�
HQ�VL�� VLQR�XQ�SURGXFWR�FRPSUHQVLEOH�\�DVLPLODEOH�HQ�UHODFLyQ�FRQ�VX�SDVDGR�KLVWyULFR�\�VX�PHGLR�SUHVHQWH��
FXOWXUDO��SRUTXH�VH�RSHUD�FRQ�OD�REUD�GHO�KRPEUH��WDQJLEOH�H�LQWDQJLEOH��SDVDGD�\�SUHVHQWH��TXH�URGHD�H�LQIOX\H�
HQ�HO�FLXGDGDQR�GH�KR\�KDVWD�VHU�SDUWH�PLVPD�GH�VX�KLVWRULD�\�SRU�WDQWR�GH�VX�LGHQWLGDG��\�PHGLDGRUD��SRUTXH�
UHTXLHUH�GH�XQD�SROtWLFD��GH�XQ�SURJUDPD�\�GH�XQD� WpFQLFD�\�XQ�VRSRUWH�PDWHULDO� LQGHSHQGLHQWH�GHO�REMHWR�\�
DMHQD�DO�VXMHWR�TXH�OD�UHFLEH��
�
/D� GLIXVLyQ� HV� LQWHUSUHWDFLyQ�� (V� OD� DFWLYLGDG� TXH� SHUPLWH� FRQYHUWLU� DO� REMHWR� SDWULPRQLDO� HQ� SURGXFWR�
SDWULPRQLDO�� D� WUDYpV� GH� XQ� SUR\HFWR� TXH� LQWHJUH� OD� LQWHUSUHWDFLyQ� HQ� VL�� HV� GHFLU� OD� PDWHULDOL]DFLyQ� GH� OD�
GHILQLFLyQ� FRQFHSWXDO� GHO� ELHQ� FRQYHUWLGR� HQ� PHQVDMH� DSURSLDEOH� H� LQWHOLJLEOH�� \� OD� FRPXQLFDFLyQ��
FRPSUHQGLGD�FRPR�XQ�SURFHVR�GH�LGHQWLILFDFLyQ�\�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GHO�XVXDULR��\�TXH�LPSOLFD�
XQ�FRQMXQWR�GH�DFWLYLGDGHV�GHVWLQDGDV�D�GDU�D�FRQRFHU��YDORUDU�\�IDFLOLWDU�HO�DFFHVR�D�OD�RIHUWD�FXOWXUDO��
�
(QWHQGHPRV� HQWRQFHV� FRPR� SURGXFWR� WXUtVWLFR� D� OD� HODERUDFLyQ� GH� XQ� VLVWHPD� GLYHUVR� H� LQWHJUDGR� TXH�
PHGLDQWH� HVWUDWHJLDV� GH� LQWHUSUHWDFLyQ�� SUHVHQWDFLyQ�� H[KLELFLyQ�� FRQVHUYDFLyQ� \� SURPRFLyQ� WHQJD� FRPR�
REMHWLYR�SURGXFLU�XQ�FRPSOHMR�GH�PHQVDMHV��DFWLYLGDGHV�\�HTXLSDPLHQWRV�TXH�EULQGH�DO�FRQVXPLGRU�WXULVWD�XQD�VHULH� GH� SDXWDV� FRJQRVFLWLYDV�� LQIRUPDWLYDV� \� O~GLFDV�SDUD� TXH� pVWH� VDWLVIDJD� HILFLHQWHPHQWH� VX�GHPDQGD�GH�
RFLR�FXOWXUDO�HQ�VX�YLVLWD�WXUtVWLFD��
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�
(O� SURGXFWR� VHUi� GLVHxDGR� HQ� IXQFLyQ�� GH� SDXWDV� SDUD� XQD� PHMRU� FRPSUHQVLyQ� \� DFWXDOL]DFLyQ� GH� OR� TXH�
HQWHQGHPRV�SRU�DXWHQWLFLGDG��GH�OD�VHOHFFLyQ�GH�PDWHULDO�FXOWXUDOPHQWH�UHSUHVHQWDWLYR�\�GH�OD�SURGXFFLyQ�GH�
HVFHQDV�\�PDQLIHVWDFLRQHV�TXH�D\XGHQ�D�SURYHHUQRV�GH�YHURVLPLOLWXG�KLVWyULFD��$ERJDPRV�SRU�HO�DEDQGRQR�GH�OD�FXOWXUD�GHO�REMHWR�SDUD�DGHQWUDUQRV�HQ�OD�FXOWXUD�GH�OD�FRPSUHQVLyQ��GRQGH�OD�FDOLGDG�GH�OD�H[SHULHQFLD�GHO�
YLVLWDQWH�HVWp�GDGD�QR�SRU�XQD�DFWLWXG�SDVLYD�GH�IUXLFLyQ�VLQR�SRU�XQ�SURWDJRQLVPR�DFWLYR�GH�FRQRFLPLHQWR�\�
UHODFLyQ�GH�KHFKRV��YLGDV�\�DUWHIDFWRV��
�
�
9XHOYR� D� FLWDU� D� OD� DXWRUD� 3LODU� /RER� 0RQWHUR� FXDQGR� GLFH� TXH� ODV� FLXGDGHV� KLVWyULFDV� DO� UHXQLU� ODV�
FDUDFWHUtVWLFDV�SDUD�OD�JHQHUDFLyQ�GH�XQ��SURGXFWR�WXUtVWLFR�HQ�JHQHUDO��SXHGH�FRQVLGHUDUVH�SRU�WDQWR�FRPR�WDO��
SHUR�VH�WUDWD�GH�XQ�SURGXFWR�WXUtVWLFR�HVSHFtILFR��DVRFLDGR�D�ODV�SURSLDV�FDUDFWHUtVWLFDV�GH�HVWDV�FLXGDGHV��TXH�
FRPR�GHSRVLWDULDV�GH�XQ�ULFR�SDWULPRQLR�FXOWXUDO�DSDUHFHQ�HQ�HO�PHUFDGR�WXUtVWLFR�FRQ�LGHQWLGDG�SURSLD��(VWD�
SUHVHQFLD�VH�GHULYD�GHO�SULQFLSLR�GH�FRQVLGHUDU�ODV�FLXGDGHV�KLVWyULFDV�FRPR�XQ�³SURGXFWR�OXJDU´��HQ�ORV�TXH�HO�
REMHWR�GH�YHQWD�D�ORV�SRWHQFLDOHV�FOLHQWHV�HV�XQ�OXJDU��XQ�HVSDFLR��HQ�GHILQLWLYD�OD�SURSLD�FLXGDG���3DJH���������
/DV�FLXGDGHV�KLVWyULFDV�HVWDUtDQ��VLQ�GXGD��GHQWUR�GH�HVWD�FRQVLGHUDFLyQ�GH�YHQWD�GH�XQ�OXJDU��GH�XQ�HVSDFLR��
TXH�HQWLHQGH�OD�FLXGDG�FRPR�XQ�FRQMXQWR��<�WHQLHQGR�HQ�FXHQWD�HVWH�FULWHULR��SXHGHQ�HQWUDU�D�IRUPDU�SDUWH�GHO�
PHUFDGR�� WDQWR� ORV� FRQMXQWRV� PRQXPHQWDOHV� �6DQWLDJR� GH� &RPSRVWHOD�� 6DODPDQFD�� 7ROHGR�� HWF���� FRPR� ODV�
SHTXHxDV�ORFDOLGDGHV�FRQ�SDWULPRQLR�FXOWXUDO��7RUR��$OPDJUR��&RYDUUXELDV��HWF�������
7RGR�WUDEDMR�GH�GLVHxR�GH�SURGXFWRV�WXUtVWLFRV�GHEH�VHU�FRQVLGHUDGRV�FRPR�XQ�WUDEDMR�RULJLQDO�H�LQWDQJLEOH�HQ�
HO�TXH�SDUWLFLSHQ�WDQWR�ORV�SODQLILFDGRUHV�GHO�WXULVPR�FRPR�DTXHOORV�SURIHVLRQDOHV�GH�OD�JHVWLyQ�GHO�SDWULPRQLR�
FRPR� KLVWRULDGRUHV�� DUTXHyORJRV�� JHVWRUHV� FXOWXUDOHV�� LQWpUSUHWHV� GHO� SDWULPRQLR�� DQWURSyORJRV� \� JHyJUDIRV�
XUEDQRV���
�
• (O� REMHWLYR� GHO� GLVHxR� GH� SURGXFWRV� WXUtVWLFRV� HV� FRQVHJXLU�� D�� OD� UHQWDELOLGDG� HFRQyPLFD�� VRFLDO� \�

DPELHQWDO��\�E��OD�VDWLVIDFFLyQ�GH�OD�GHPDQGD���
• 7RGR�GLVHxR�GH�SURGXFWRV�WXUtVWLFRV�GHEHUtD�WHQHU�XQ�SHUILO�VRVWHQLEOH�R�ELHQ�WHQGHU�KDFLD�OD�UHGXFFLyQ�GH�

ORV�LPSDFWRV�DPELHQWDOHV��TXH�JHQHUDUi�FDOLGDG�DPELHQWDO�GH�QXHVWUD�RIHUWD���
• /RV�SODQLILFDGRUHV�GHO�WXULVPR�VRVWHQLEOH��EXVFDQ�FRQ�HO�GLVHxR�WXUtVWLFR�OD�UHSUHVHQWDFLyQ�WDQJLEOH�GH�XQ�SURGXFWR�R�VHUYLFLR�WXUtVWLFR��GH�DFXHUGR�D�XQD�LGHD�FUHDWLYD�SUHYLD���
�
(QWLHQGR� FRPR� UHQWDELOLGDG� HFRQyPLFD�� VRFLDO� \� DPELHQWDO� OR� TXH� GHVGH� OD� JHVWLyQ� GHO� SDWULPRQLR�
GHQRPLQDPRV�IDFWRU�GH�GHVDUUROOR�ORFDO�FRQ�HO�SDWULPRQLR�FRPR�HMH�GH�HVH�GHVDUUROOR��'LVFUHSR�HQ�FXDQWR�D�OD�
WHUFHUD� SUHPLVD� DQWHV� HQXQFLDGD� UHVSHFWR� D� WUDEDMDU� FRQ� XQD� LGHD� FUHDWLYD� SUHYLD�� /D� FLXGDG� PRQXPHQWDO�
QHFHVLWD� GH� XQ� HVWXGLR�� XQD� LQYHVWLJDFLyQ� GH� VX� KLVWRULD�� GHVDUUROOR� \� FDUDFWHUtVWLFDV� SULQFLSDOHV� TXH� GDUiQ�
VXVWHQWR� FLHQWtILFR� D� VX� LQWHUSUHWDFLyQ�� ³XQ� LQVWUXPHQWR� IXQGDPHQWDO� SDUD� OD� GHILQLFLyQ� GH� SROtWLFDV� GH�
LQWHUYHQFLyQ�\�XVRV�VRFLDO�GHO�SDWULPRQLR�\�OD�EDVH�SDUD�SROtWLFDV�GH�FRPHUFLDOL]DFLyQ�\�H[SORWDFLyQ�WXUtVWLFD´�
�0LUy�L�$ODL[���������(Q�IXQFLyQ�GH�HOOR�HO�GLVHxR�GHO�SURGXFWR�WXUtVWLFR�LPSOLFD�GHILQLU�XQ�FRQFHSWR�R�FULWHULR�
FODYH�GH� LQWHUSUHWDFLyQ�� TXH� D�PRGR�GH� OR�TXH�KR\�GHQRPLQDPRV�³PDUFD´�TXH� VLQJXODULFH�\�SRVLFLRQH�D� OD�
FLXGDG� \� D� SDUWLU� GHO� FXDO� VH� GHVDUUROOH� HO� WHPD� DUJXPHQWDO� TXH� SHUPLWD� HQJOREDU� WRGD� OD� DFWXDFLyQ� \�SODQLILFDFLyQ�LQWHUSUHWDWLYD�EDMR�XQD�XQLGDG�FRQFHSWXDO��
�
(VWD� IRUPD� GH� UHLQWHUSUHWDU� ODV� GHILQLFLRQHV� WUDGLFLRQDOHV� GHO� SURGXFWR� WXUtVWLFR� GHVGH� XQD� ySWLFD� PiV�
SDWULPRQLDO� TXH� WXUtVWLFD� QR� LPSOLFD� HO� GHVFRQRFLPLHQWR� GH� ODV� XWLOLGDGHV� \� FRPSRQHQWHV� GH� XQ� SURGXFWR�
WXUtVWLFR�� (VWH� HV� EiVLFDPHQWH� XQD� H[SHULHQFLD� TXH� SHUPLWH� DO� WXULVWD� OD� RSRUWXQLGDG� GH� FRPSDUWLU� \�
EHQHILFLDUVH�GH�YLYHQFLDV�TXH�LPSOLFDQ�HPRFLRQHV�\�VHQWLPLHQWRV�SURGXFWR�GH�VX�YLVLWD��DO�PLVPR�WLHPSR�TXH�
UHVROYHU� VXV� QHFHVLGDGHV� IXQFLRQDOHV� �FRPHU�� GRUPLU�� HWF�� \� VREUH� WRGR� SRGHU� DSURSLDUVH� GH� ODV� XWLOLGDGHV�
VLPEyOLFDV�GHO�VLWLR��YDORU�DxDGLGR�D�ORV�UHFXUVRV�GHO�GHVWLQR��
�
8Q�SURGXFWR�WXUtVWLFR�HV�XQ�FRQMXQWR�GH�HOHPHQWRV�WDQJLEOHV�H�LQWDQJLEOHV�TXH�KDFHQ�GH�OD�YLVLWD�D�XQD�FLXGDG�
KLVWyULFD�XQD�H[SHULHQFLD�~QLFD��DWUDFWLYD�� H[FOXVLYD�\�RULJLQDO�D� OD�SDUWH�TXH�GHVSLHUWD� LQWHUHVHV�SRWHQFLDOHV�
SDUD� HO� YLVLWDQWH�� /RV� FRPSRQHQWHV� FODYHV� SDUD� HO� p[LWR� HQ� HO� GLVHxR� GH� SURGXFWRV� WXUtVWLFRV� HQ� FLXGDGHV�
KLVWyULFDV�VRQ��XQ�SUR\HFWR�RUJDQL]DGR�\�SODQLILFDGR�GH�LQWHUSUHWDFLyQ�GH�OD�FLXGDG�FRPR�WHUULWRULR�\�VX�PHGLR�
QDWXUDO�FLUFXQGDQWH�VL�SURFHGH��DFFHVLELOLGDG��WDQWR�HQ�OR�UHIHUHQWH�D�OD�SURPRFLyQ�\�SXEOLFLGDG�GH�ORV�UHFXUVRV�
FXOWXUDOHV� D� ORV� TXH� WHQGUHPRV� DFFHVR� �JXtDV�� SODQRV�� IROOHWRV�� VHxDOL]DFLyQ� XUEDQD�� KRUDULRV� DPSOLRV��
VXSHUDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV��FRQWUROHV�GH�VHJXULGDG��HWF��FRPR�D�TXH�OD�PD\RUtD�GH� ORV�YLVLWDQWHV�
HVSHUDQ�REWHQHU�GH�VX�H[SHULHQFLD�WXUtVWLFD�HQ�XQ�OXJDU�SDWULPRQLDO�HV�HO�GLVIUXWH�TXH�JHQHUD�OD�FRPSUHQVLyQ�GH�
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OR�TXH�YHQ�R�H[SHULPHQWDQ�\�HO�YDORU�SRVLWLYR�TXH�OH�GDQ�DO�KHFKR�GH�DSUHQGHU�DOJR��6HQWLU�TXH�VDEHQ�PiV��TXH�
VRPRV�XQ�SRFR�PiV�FXOWRV�SRUTXH�FRQRFHPRV�PiV�GH�DOJXQDV�FRVDV�\�SRGHPRV�GLVIUXWDUODV�LQ�VLWX��3UHQWLFH�
FLWDGR�SRU�5RPHUR�0RUDJDV��RS�FLW����
�,QIRUPDFLyQ�� WHPD� EiVLFR� \� TXH� HV� FRPSOHPHQWDULR� SHUR� QR� VLPLODU� D� OD� DFFHVLELOLGDG�� HVWi� IXQGDPHQWDGR�
VREUH� WRGR� SRU� OD� VDWLVIDFFLyQ� GH� OD� GHPDQGD� GHO� YLVLWDQWH� SRU� VROXFLRQDU� WRGRV� VXV� SUREOHPDV� GH� RUGHQ�
LQWHOHFWXDO�FRPR�GH�QHFHVLGDGHV�EiVLFDV��
�
/D� LPDJHQ�HVWi�HVWUHFKDPHQWH�YLQFXODGD�FRQ� OD�DFWLWXG�GHO� WXULVWD�FOLHQWH�UHVSHFWR�GH� OD�FLXGDG�PRQXPHQWDO�
FRPR� GHVWLQR� WXUtVWLFR� H� LQIOX\H� SRGHURVDPHQWH� HQ� VX� GHFLVLyQ� GH� FRPSUD� GH� QXHVWUR� SURGXFWR� WXUtVWLFR��
$XQTXH�OD� WHQGHQFLD�GHVGH�HO�PDUNHWLQJ�HV�TXH�ODV�LPiJHQHV�QR�QHFHVDULDPHQWH�WLHQHQ�TXH�HVWDU�EDVDGDV�HQ�
KHFKRV�UHDOHV�R�H[SHULHQFLDV�\�SXHGHQ�HVWDU�LQIOXLGDV�HQ�SUHMXLFLRV��WySLFRV�\�VXFHVRV�R�pSRFDV�GHWHUPLQDGDV��
GHVGH�QXHVWUD�SHUVSHFWLYD�SUHIHULPRV�RSWDU�SRU�XQ� WUDEDMR�VHULR�\�UHVSRQVDEOH�TXH� LQWHQWH� UHODFLRQDU�GH�XQD�
PDQHUD�DFRUGH�\�UHVSRQVDEOH�OD�LPDJHQ�GH�OD�FLXGDG��OD�LGLRVLQFUDVLD�GH�VXV�KDELWDQWHV�\�ORV�KHFKRV�R�UHODWRV�
TXH� VXVWHQWDUiQ� QXHVWUR� KLOR� DUJXPHQWDO�� -XVWDPHQWH� HO� DEDQGRQR� GH� WySLFRV� \� IDODFLDV� KLVWyULFDV� SXHGH�
IDFLOLWDU� XQ� FDPELR� GH� DFWLWXG� \� HPSUHQGHU� OR� TXH� DKRUD� GD� HQ� OODPDUVH� XQD� PDUFD� GH� H[FHOHQFLD�� /DV�
HVWUDWHJLDV�GH�PDUNHWLQJ�TXH�HVWiQ�GHWUiV�GH�WRGRV�HVWDV�RSHUDFLRQHV�GH�LPDJHQ�GHEHQ�SHUPLWLU�SDUWLFLSDU�D�ORV�
SURIHVLRQDOHV� GHO� SDWULPRQLR� TXH� VRQ� TXLHQHV� HQ� GHILQLWLYD� DSRUWDQ� QDUUDWLYDV� H� LPiJHQHV� TXH� WLHQHQ� XQ�
VXVWHQWR�GH�DXWHQWLFLGDG�\�YHURVLPLOLWXG�KLVWyULFD���
/RV�VHUYLFLRV�\�HTXLSDPLHQWRV�VRQ�WDQ�LPSRUWDQWHV�FRPR�HO�PLVPtVLPR�Q~FOHR�LQWHOHFWXDO�GH�QXHVWUR�SURGXFWR�
WXUtVWLFR��VRQ�FRPSRQHQWHV�FODYHV�SDUD�ORJUDU�OD�SHUPDQHQFLD�GHO�WXULVWD�\�HO�GLVIUXWH�HQ�ORV�DWUDFWLYRV�HQ�ORV�
GHVWLQRV�GH�ODV�FLXGDGHV�PRQXPHQWDOHV���
�
6HJ~Q�0DQXHO�GH� OD�&DOOH�9DTXHUR�HO�SDWULPRQLR�FXOWXUDO� FRQVWLWX\H�HO�Q~FOHR�GHO�DWUDFWLYR� WXUtVWLFR�GH� ODV�
FLXGDGHV� KLVWyULFDV�� VX� SURGXFWR� SULPDULR� HQ� OD� WHUPLQRORJtD� GHO� (85,&85�� VLQ� HPEDUJR� QR� FDEH� VX�
FRQVLGHUDFLyQ�FRPR�GHVWLQRV�WXUtVWLFRV�GH�QR�FRQWDU�FRQ�XQD�VHULH�GH�VHFWRUHV�GH�DFWLYLGDG�TXH�VDWLVIDFHQ�OD�
GHPDQGD� FRQ� RULJHQ� HQ� ORV� YLVLWDQWHV��(VWDV� DFWLYLGDGHV� VH� RULHQWDQ� DO� YLVLWDQWH� HQ� IXQFLyQ� GH� ORV� ELHQHV� \�
VHUYLFLRV�TXH�RIHUWDQ��DFWLYLGDGHV�WXUtVWLFDV�GLUHFWDV��FDVR�GHO�VHFWRU�GHO�DORMDPLHQWR��R�GH�OD�XELFDFLyQ�GH�ORV�
HVWDEOHFLPLHQWRV� HQ� ]RQDV� GH� LQWHQVR� WUiQVLWR� GH�YLVLWDQWHV� �DFWLYLGDGHV� WXUtVWLFDV� LQGLUHFWDV�� FRPR�HO� VHFWRU�IRUPDGR�SRU� EDUHV�� FDIHWHUtDV�\� UHVWDXUDQWHV���(Q� FRQMXQWR�FRQILJXUDQ�HO� VLVWHPD�GH�DFRJLGD� WXUtVWLFD�GH� ODV�
FLXGDGHV�KLVWyULFDV��
�
2EMHWLYRV�GH� UHQWDELOLGDG�\�FRQVHUYDFLyQ��/D�DFWLYLGDG� WXUtVWLFD� LPSOLFD� D�PXFKD�JHQWH��/D� UHQWDELOLGDG�GHO�
WXULVPR� HV�PXFKR�PiV� TXH� YHUOR� GHVGH� XQ� SXQWR� GH� YLVWD� LQPHGLDWR�� HO� GHVDUUROOR� UHQWDEOH� GHO� WXULVPR� HQ�
FLXGDGHV�PRQXPHQWDOHV�VH�SUR\HFWD�VREUH�WRGR�D�PHGLDQR�\�ODUJR�SOD]R��6H�WLHQH�TXH�GLIHUHQFLDU�FODUDPHQWH�
OD�UHQWDELOLGDG�HFRQyPLFD�\�OD�UHQWDELOLGDG�VRFLDO���
�
3DUD�GHVDUUROODU�ORV�REMHWLYRV�GH�FRQVHUYDFLyQ��HV�LPSUHVFLQGLEOH�UHDOL]DU�OD�SODQLILFDFLyQ�WXUtVWLFD��(O�GLVHxR�
GH� OD� RIHUWD� GHEHUi� DQWH� WRGR�� DWHQGHU� D� OD� SUHVHUYDFLyQ� GH� QXHVWUR� HQWRUQR�� RULHQWDGR� KDFLD� VHJPHQWRV� GH�
PHUFDGR�VHQVLEOHV�D�HVWD�SUHRFXSDFLyQ���
�
(O� WXULVPR� HQ� FLXGDGHV� KLVWyULFDV� VH� GHEH� GHVDUUROODU� EDMR� ORV� SULQFLSLRV� GH� FRQYLYHQFLD�� UHVSHWR� \�PDQHMR�
DSURSLDGR� GH� ORV� UHFXUVRV� QDWXUDOHV� \� FXOWXUDOHV� SUHVHQWHV� HQ� ORV� GHVWLQRV� WXUtVWLFRV�� GHPiV� HV� LPSRUWDQWH�
WRPDU�HQ�FXHQWD�ORV�REMHWLYRV�GH�UHQWDELOLGDG��H[SXHVWRV�DQWHULRUPHQWH��(O�HQIRTXH�GHEH�VHU�LQWHJUDO���
�
/D�LPSODQWDFLyQ�GHO�WXULVPR�FXOWXUDO�GHEH�LQYROXFUDU�OD�JHQHUDFLyQ�GH�HPSOHR�GH�OD�SREODFLyQ�ORFDO��HVWD�GHEH�
VHU� OD� SULPHUD� SULRULGDG� UHVSHFWR� D� OD� LPSRUWDFLyQ� GH� PDQR� GH� REUD�� (O� HPSOHR� ORFDO� HV� HO� VRSRUWH� GH� OD�
DFWLYLGDG� WXUtVWLFD� D� ODUJR� SOD]R�� WDPELpQ� SHUPLWH� XQ� PHMRU� FRQRFLPLHQWR� \� UHVSHWR� SRU� ORV� UHFXUVRV� GHO�
HQWRUQR��$GHPiV��HV� IXHQWH�GH�DWUDFFLyQ�\�PRWLYDFLyQ�GH� ORV�YLVLWDQWHV�\� WXULVWDV��XQ�PRWLYR�GH� LQWHUDFFLyQ�
FXOWXUDO���
�
8Q� IDFWRU� GH� p[LWR� SDUD� HO� GHVDUUROOR� GH� SURGXFWRV� GH� WXULVPR� VRVWHQLEOH�� FRQVWLWX\H� OD� GLIHUHQFLDFLyQ�
FRPSHWLWLYD�GH� ORV� SURGXFWRV�TXH� VH�RIHUWDUiQ� DO�PHUFDGR��/D�GLIHUHQFLDFLyQ� FRPSHWLWLYD� LQYROXFUD�PXFKRV�
FRPSRQHQWHV�FRPR�SRU�HMHPSOR�XQD�DGHFXDGD�HVWUDWHJLD�GH�PDUNHWLQJ���
�6H�GHEH�SODQLILFDU�XQD�HVWUDWHJLD��TXH�LPSOLFD�TXH�QXHVWUD�RIHUWD�WXUtVWLFD�VHD�SHUFLELGD�HQ�HO�PHUFDGR�FRPR�
DOJR�~QLFR��/D�VRVWHQLELOLGDG�LQYROXFUD�GLIHUHQFLDFLyQ���
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�
/D�GLIHUHQFLDFLyQ�GH�ORV�SURGXFWRV�WXUtVWLFRV�QRV�SURSRUFLRQD�PXFKDV�YHQWDMDV��PHMRU�FDSDFLGDG�QHJRFLDGRUD��
ILGHOLGDG� GH� OD� FOLHQWHOD�� PHQRU� VHQVLELOLGDG� DO� SUHFLR� \� PD\RU� YDORU� DJUHJDGR� D� OD� PDUFD� GHO� SURGXFWR�
WXUtVWLFR����
/RV�GLVHxDGRUHV�GH�SURGXFWRV�GH� WXULVPR�FXOWXUDO�HQ�FLXGDGHV�SDWULPRQLDOHV�GHEHQ�FRQVLGHUDU� ODV�VLJXLHQWHV�
HVWUDWHJLDV� FRPSHWLWLYDV�� D�� GLIHUHQFLDFLyQ�� E�� OLGHUD]JR� HQ� FRVWRV� \� F�� HVSHFLDOL]DFLyQ�� 6H� GHEH� WRPDU� HQ�
FXHQWD�� TXH� D� PD\RU� YDORU� DJUHJDGR� D� QXHVWUD� GLIHUHQFLDFLyQ� FRPSHWLWLYD�� PD\RUHV� SRVLELOLGDGHV� GH� p[LWR�
WHQGUHPRV��
�
�����$XWHQWLFLGDG�

&DOLGDG�GH�DXWpQWLFR��$FUHGLWDGR�GH�FLHUWR�\�SRVLWLYR�SRU�ORV�FDUDFWHUHV��
UHTXLVLWRV�R�FLUFXQVWDQFLDV�TXH�HQ�HOOR�FRQFXUUHQ��

�
'HILQLFLyQ� QDGD� WD[DWLYD�� OOHQD� GH� DPELJ�HGDGHV� TXH� DOXGH� D� OD� YHUGDG�� EDVDGD� HQ� FLUFXQVWDQFLDV� TXH�
FRQFXUUHQ�� 4XL]i� GH� HVWD� IRUPD�� DSHODQGR� DO� GLFFLRQDULR�� HQFRQWUHPRV� OD� DPSOLWXG� GH� SRVLELOLGDGHV� \�
GLYHUVLGDG�GH�LQTXLHWXGHV�TXH�VH�HVFRQGHQ�GHWUiV�GH�OD�DXWHQWLFLGDG��8Q�WpUPLQR�KLSHUYDORUDGR�HQ�SDWULPRQLR�
TXH��PH� WHPR�� HVFRQGH� HO� JHUPHQ� GH� OD� QHFHVLGDG� TXH� VLHPSUH� KD� DOHQWDGR� D� ORV� WUDGLFLRQDOLVWDV� GH� SRGHU�
PRVWUDU�KRPRJHQHLGDG�GRQGH�VROR�KD\�DOXYLRQHV�GH�KLVWRULDV��KHFKRV�\�PDWHULDOLGDGHV���
/LJDU�OD�DXWHQWLFLGDG�D�OD�LGHQWLGDG�GH�XQD�FRPXQLGDG�HV�XQ�HVIXHU]R�LQWHOHFWXDO�TXH�VH�GHVPRURQD�DO�GHMDU�HO�
WH[WR� VREUH� OD� PHVD� \�PLUDU� OD� FLXGDG� SRU� QXHVWUD� YHQWDQD�� $~Q� HQ� HO� HSLFHQWUR� GHO� FDVFR� KLVWyULFR�PHMRU�
FRQVHUYDGR�QR�UHFRQRFHUHPRV�TXp�\�TXLHQHV�VRQ�ORV�DXWpQWLFRV��SRU� WDQWR��GHVGH�PL�KXPLOGH�SXQWR�GH�YLVWD�
GHEHPRV� HQIRFDU� HVWH� SUREOHPD� GHVGH� RWUR� iQJXOR�� 'HFtD� DOJXLHQ� TXH� LQWHQWDU� GHILQLU� OD� HVWXSLGH]� QRV�
LQYROXFUD��
(Q�HO�GRFXPHQWR�GH�%UDVLOLD��ORV�FROHJDV�ODWLQRDPHULFDQRV�QRV�LQWURGXFLPRV�DO�WHPD�D�SDUWLU�GHO�FRQFHSWR�GH�
SDUWLFXODULVPR�FXOWXUDO��GH�QXHVWUDV�GLIHUHQFLDV��GHO�VLQFUHWLVPR�\�OD�UHVLVWHQFLD�\�SURSRQHQ�DOJR�LUUHDOL]DEOH���
FRQVLGHUDU�³HQ�HO�PRPHQWR�GH�MX]JDU�OD�DXWHQWLFLGDG´��ODV�GLIHUHQWHV�YHUWLHQWHV�TXH�LQWHJUDQ�XQD�VRFLHGDG��VXV�
OHFWXUDV�D�OR�ODUJR�GHO�WLHPSR�\�GH�OXJDU��'LFKR�HQ�EXHQ�URPDQFH��WRGR�\�D�OR�ODUJR�GH�OD�KLVWRULD��
�¢4Xp�SRGHPRV�FRQFOXLU�TXH�HV�HQWRQFHV�OD�DXWHQWLFLGDG"�¢4XLpQ��SXHGH�MX]JDU�TXp�GH�DXWpQWLFR"�(Q�HO�PLVPR�
GRFXPHQWR� VH� GLFH� TXH� ³QRV� KDOODPRV� DQWH� XQ� ELHQ� DXWpQWLFR� FXDQGR� H[LVWH� XQD� FRUUHVSRQGHQFLD� HQWUH� HO�
REMHWR�PDWHULDO�\�VX�VLJQLILFDGR´��QDGD�PHQRV�DXWpQWLFR�TXH�HO�VLJQLILFDGR��OD�FXOWXUD��OD�VRFLHGDG��OD�FLXGDG�
VRQ�SROLVpPLFDV��KDEUi�WDQWRV�VLJQLILFDGRV�FRPR�SHUVRQDV�TXH�OHDQ�HO�REMHWR�R�HO�DFRQWHFLPLHQWR��
�
³/D� DXWHQWLFLGDG� DOXGH� D� WRGDV� ODV� YLFLVLWXGHV� TXH� VXIULHUD� HO� ELHQ� D� OR� ODUJR� GH� VX� KLVWRULD� \� TXH� QR�
GHVQDWXUDOL]DURQ�VX�FDUiFWHU´�HQ�WDO�FDVR�HVDV�YLFLVLWXGHV�IXHURQ�LPSHUFHSWLEOHV�R�DOJR�QR�QRV�IXQFLRQD�HQ�OD�
FRQFHSFLyQ�GH�OD�LGHD��7RGD�WUDQVIRUPDFLyQ�HV�GH�SRU�Vt�QR�QDWXUDO��HQWHQGLHQGR�FRPR�WDO�OR�TXH�VH�DMXVWD�D�OD�
FXDOLGDG�R�SURSLHGDG�GH�ODV�FRVDV��VLQ�DUWLILFLR��PH]FOD�R�FRPSRVLFLyQ�QLQJXQD��(Q�HVWD�PLVPD�OtQHD�VH�KDEOD�
GH�PDQWHQHU�HO�³HQWRUQR�SULPLWLYR´�OXHJR�VL�HV�³SULPLWLYR´�\D�HV�REMHWR�GH�FRQVHUYDFLyQ�\�UHVSRQGH�D�XQ�WRGR�
DXWpQWLFR�� HUJR� HV� SRFR� ~WLO� KDEODU� GH� HOOR�� PHMRU� VHUtD� GHILQLU� XQ� HQWRUQR�� PHGLDWR� H� LQPHGLDWR� \� TXH� QR�
UHVSRQGH� H[DFWDPHQWH� D� OD� FURQRORJtD� GH� OR� ³DXWpQWLFR´�� /D� FRQWUDGLFFLyQ� VH� DFODUD� FXDQGR� \D� VH� DOXGH�
ILQDOPHQWH� D� FXHVWLRQHV� IRUPDOHV� �PDVD�� WH[WXUD�� FRORU��� 3RU� DTXt� VLJXLHQGR� YLHQHQ� OXHJR� ODV� WpFQLFDV�
FRQVWUXFWLYDV�� HV� GH� VHQWLGR� FRP~Q� \� QR� XQ� DODUGH� GH� ³FRQVHUYDFLyQ� GH� OD� DXWHQWLFLGDG´� � KR\� HQ� GtD� HQ�
SDWULPRQLR�OD�³VXVWLWXFLyQ�GH�DOJXQRV�HOHPHQWRV�FRQ�ODV�WpFQLFDV�WUDGLFLRQDOHV´��
�
*UDGDFLyQ� GH� OD� DXWHQWLFLGDG�� ¢SXHGH� KDEHU� DOJR� FDVL� DXWpQWLFR�� PHQRV� DXWpQWLFR�� FRQWXQGHQWHPHQWH�
DXWpQWLFR"�� VH� SXHGH� DGMHWLYDU� OD� DXWHQWLFLGDG� SHUR� QR� FUHR� TXH� SXHGD� UHVXOWDU� PHGLEOH� VHJ~Q� HVFDODV��
DUELWUDULDPHQWH�TXL]i��SHUR�HQ�JHQHUDO�DOJR�HV�R�QR�HV�DXWpQWLFR��$�VX�YH]�³FRQVHUYDFLyQ�GH�OD�DXWHQWLFLGDG´�
YXHOYH�D�QHFHVLWDU�DSHODU�DO�FDUiFWHU��OD�HVHQFLD��OD�RULJLQDOLGDG��HWF��HWF��TXH�HVFRQGHQ�GHWUiV�XQD�EXHQD�GRVLV�
GH� PDQLSXODFLyQ� KLVWyULFD� R� LGHROyJLFD� �D~Q� DSHODQGR� D� ³SUHVXSXHVWRV� FLHQWtILFDPHQWH� YiOLGRV´� TXH�� HQ�
KLVWRULRJUDItD�\D�KDQ�VLGR�GHVPDQWHODGRV�KDFH�WLHPSR���
�
'LVFUHSR� GH� DXWHQWLFLGDGHV�� HQ� SOXUDO�� PH� GHVHPEDUD]R� GHO� WUDEDMR� GH� DQGDU� SRU� ORV� FHQWURV� KLVWyULFRV�
UHFOXWDQGR� IUDJPHQWRV� GH� DXWHQWLFLGDG�� SUHILHUR� XQD� GLYHUVLGDG� FXOWXUDOPHQWH� UD]RQDEOH�� XQD� YHURVLPLOLWXG�
KLVWyULFD� DFHSWDEOH� DQWHV� TXH� WUR]RV� GH� FRUQLVDV� TXH� TXHGDQ�� DXWpQWLFDV� GH� YHUGDG�� FROJDQGR� GH� HGLILFLRV�LPSRVLEOHV�GH�LQFOXLU�\D�HQ�QXHVWUR�GHYHQLU��
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5HFRQR]FR� WRGR� OR� TXH� KD\� GH� YiOLGR� HQ� HVWRV� GRFXPHQWRV� �KR\� TXLHUR� VHU� SROpPLFR��� SHUR� HQ� OD� YLGD�
FRWLGLDQD�WHQHPRV�TXH�WUDWDU�FRQ�FHUWLGXPEUHV�D�OD�KRUD�GH�WRPDU�GHFLVLRQHV�\�GH�VHJXUR�QR�VXUJLUiQ�GH�HVWH�
WLSR�GH�UHIOH[LRQHV��
�/D� DXWHQWLFLGDG� OD� LQWX\R� PXFKR�PiV� FHUFDQD� D� PRVWUDUQRV� WDO� FXDO� VRPRV�� GH� QXHVWUD� DSDULHQFLD� ItVLFD� \�
QXHVWUR�FRPSRUWDPLHQWR�VH�SXHGHQ�GHGXFLU��\�FRQ�D\XGD�PiV��QXHVWUD�SHUWHQHQFLD��QXHVWUD�LGHQWLGDG��QXHVWUDV�
SDXWDV� FXOWXUDOHV�� ,QFOXVR� VL� OOHYDPRV�XQ�5yOH[� IDOVLILFDGR�FRPSUDGR�HQ� OD� IURQWHUD��0iV�TXH�SUHRFXSDUQRV�
SRU�QXHVWUR�VHOOR�GH�RULJHQ�GHEHUtDPRV�RIUHFHU�QXHVWUR�SDWULPRQLR��DXWpQWLFR� WRGR�pO��VDOYR�TXLHQHV�GHFLGDQ�
RWUD�FRVD��FRPR�XQ�HVSHMR�GRQGH�PLUDUQRV�\�PRVWUDUQRV�D�ORV�GHPiV��GHFtD�GRQ�+HQUL�5LYLqUH��
�
/D�VXSXHVWD�DXWHQWLFLGDG�SXHGH�VXIULU��DO�PHQRV�GH�FLQFR�³WURSLH]RV´�TXH�YDOH�OD�SHQD�HQXPHUDU��
�
��� ,GHDOL]D�DOJ~Q�PRPHQWR�GHO�SDVDGR�\�OR�SURSRQH�FRPR�SDUDGLJPD�VRFLRFXOWXUDO�GHO�SUHVHQWH��GHFLGH�TXH�

WRGRV� ORV� WHVWLPRQLRV�DWULEXLGRV�VRQ�DXWpQWLFRV�\�JXDUGDQ�SRU�HVR�XQ�SRGHU�HVWpWLFR�� UHOLJLRVR�R�PiJLFR�
LQVXVWLWXLEOH���

��� (OLPLQD�GHPDVLDGR� UiSLGDPHQWH� �FRQ� OD�YHORFLGDG�GHO�SUHMXLFLR��� WRGDV� ODV�RSRUWXQLGDGHV�GH�DPSOLDU�HO�
DFFHVR�D�OD�H[SHULHQFLD�\�OD�FRPSUHQVLyQ�GHO�SURSLR�SDVDGR��\�GH�RWUDV�FXOWXUDV��TXH�RIUHFHQ�ODV�WpFQLFDV�
GH�UHSURGXFFLyQ�FRQWHPSRUiQHDV��RULJLQDO�\�FRSLD���

��� 3XHGH�ROYLGDU�TXH� WRGD�FXOWXUD�HV� UHVXOWDGR�GH�XQD�VHOHFFLyQ�\�XQD�FRPELQDFLyQ��VLHPSUH�UHQRYDGD��GH�VXV�IXHQWHV��FRQJHODU�OD�HVFHQD�XUEDQD���
��� 8Q�REMHWR�RULJLQDO�SXHGH�RFXOWDU�HO�VHQWLGR�TXH�WXYR��RULJLQDO�SHUR�VLQ�UHODFLyQ�FRQ�HO�RULJHQ��SRUTXH�VH�OR�

GHVFRQWH[WXDOL]D��R�SRUTXH�KD�SHUGLGR�VX�FRQWH[WR��
��� /DV�QDUUDWLYDV�KLVWyULFDV�TXH�FDPELDQ�FRQ�OD�LQYHVWLJDFLyQ��VH�YDQ�KDFLHQGR�DXWpQWLFDV�FDGD�YH]�PiV��QR�

OOHJDQ� D� ORV� IROOHWRV� \� D� ORV� JXtDV� SDWULPRQLDOHV�� SRU� WDQWR� D� YHFHV� WDPSRFR� HV� DXWpQWLFR�� QR� \D� HO�
SDWULPRQLR��VLQR�OR�TXH�VH�FXHQWD�GH�pO��

�
3DUDOHODPHQWH�DO�FRQFHSWR�GH�DXWHQWLFLGDG�VH�GHVDUUROOD�HO�GH�DFFHVLELOLGDG�\�FRPSUHQVLyQ�GH�HVH�SDWULPRQLR�\�
SRU� H[WHQVLyQ�HO� HQWHQGLPLHQWR�GH� OR�TXH�HV� DXWpQWLFR��(O� DFFHVR�GH� ODV� FODVHV� VRFLDOHV� D�HVH�SDWULPRQLR�HV�
GLIHUHQFLDO��DVt�FRPR�OR�IXH�OD�SDUWLFLSDFLyQ�D�VX�FRQVWUXFFLyQ�GHELGR�D�OD�GLYLVLyQ�GHO�WUDEDMR��ODV�GLIHUHQFLDV�
UHJLRQDOHV�� WUDGLFLRQHV� KLVWyULFDV�� HWF�� /D� DSURSLDFLyQ� GHO� SDWULPRQLR� \� SRU� WDQWR� OD� ³VHQVLELOL]DFLyQ� HQ� ODV�FRPXQLGDGHV�DFHUFD�GH�OD�DXWHQWLFLGDG´�HV�XQ�WHPD�PiV�TXH�FRPSOHMR�TXH�QR�VH�UHJXOD�PHGLDQWH�RUGHQDQ]DV�\�
TXH��FRPR�FDVL� WRGR� OR�TXH�VLJQLILFD�HO�SDVDGR��HO�SUHVHQWH�\�HO� IXWXUR�GH�XQD� VRFLHGDG��GHEH�FRQWDU�FRQ� OD�
FRQRFLGD�SHUR�QXQFD�DSOLFDGD�LGHD�GH�OD�SDUWLFLSDFLyQ��TXH�VLJQLILFD�GHPRFUDFLD�\�TXH�VX�DXVHQFLD�VH�HVFRQGH�
FDVL�VLHPSUH�GHWUiV�GH�IUDVHV�ELHQDYHQWXUDGDV�FRPR�³SURPRYHU�VX�JRFH�DUWtVWLFR��HVSLULWXDO�\�VX�XVR�HGXFDWLYR��
GRQGH�OD�PHPRULD�KLVWyULFD��ORV�WHVWLPRQLRV�\�OD�FRQWLQXLGDG�FXOWXUDO�VHDQ�OD�UDt]�FRP~Q´��
�
4XLHUR� DSHODU� DO� FRQFHSWR� GH� LQWHUWH[WXDOLGDG� H� LQWHJUDU� HQ� PL� GLVFXUVR� ORV� DSRUWHV� GH� RWURV� DXWRUHV� TXH�
GHVDUUROODQ�FRQ�PHMRU�H[DFWLWXG�OR�TXH�TXLHUR�H[SUHVDU�VREUH�DXWHQWLFLGDG�
�
(O�FRQFHSWR�GH�DXWHQWLFLGDG�HQ�UHODFLyQ�D�OD�IXQFLyQ�R�XVR�(O�FRQFHSWR�GH�DXWHQWLFLGDG�QR�SXHGH�VHU�HO�PLVPR�SDUD�GLIHUHQWHV�WLSRV�GH�SDWULPRQLR�FXOWXUDO��(Q�HO�FDVR�GH�
XQ� PRQXPHQWR� KLVWyULFR�� FRQ� LPSRUWDQFLD� FXOWXUDO� GHELGR� D� VX� SDSHO� HQ� OD� KLVWRULD� QDFLRQDO� R� UHJLRQDO��
FODUDPHQWH� OD� DXWHQWLFLGDG� GHEH� DMXVWDUVH� HQ� PD\RU� JUDGR� DO� FRQFHSWR� GH� ³OR� JHQXLQR´�� DVHJXUDQGR� HQ� OR�
SRVLEOH�OD�DXWHQWLFLGDG�HQ������PDWHULDOHV������GLVHxR������PpWRGRV�FRQVWUXFWLYRV�\�DUWtVWLFRV���\�����HO�HQWRUQR��
WDO�FRPR�OR�HVWDEOHFH�OD�&DUWD�GH�9HQHFLD�GH�������(Q�FRQWUDVWH��HQ�HO�FDVR�GH�XQ�PRQXPHQWR�UHOLJLRVR��FRQ�
LPSRUWDQFLD� FXOWXUDO� HQ� OD� VRFLHGDG� DFWXDO� HQ� EDVH� D� VX� XVR� \� IXQFLyQ� RULJLQDOHV��OD� DXWHQWLFLGDG� SRGUtD�
LQFRUSRUDU�HO�FRQFHSWR�GH�SHUPLWLU�DxDGLGRV��PRGLILFDFLRQHV�\�HYROXFLRQHV�FXOWXUDOHV�TXH�VH�HIHFW~HQ�HQ�EDVH�
D� QRUPDV� \� SUHFHSWRV� FRKHUHQWHV� FRQ� ORV� RULJLQDOHV� GHO� PRQXPHQWR� HQ� FXHVWLyQ�� (VWH� VHUtD� HO� FDVR�� SRU�
HMHPSOR��GH� ODV� LJOHVLDV� MHVXLWDV�GH� OD�&KLTXLWDQtD�EROLYLDQD��TXH�FRQWLQ~DQ� WHQLHQGR� LPSRUWDQFLD�YLWDO�HQ�HO�
GHVDUUROOR� GH� ODV� VRFLHGDGHV� ORFDOHV�� HQ� VXV� DVSHFWRV� UHOLJLRVRV�� DUWtVWLFRV� \� ODERUDOHV�� &ODUDPHQWH�� VHUtD�
DUELWUDULR�SRU�SDUWH�GH�FXDOTXLHU�DXWRULGDG�HO� OLPLWDU� OD� IXQFLyQ�GHO�PRQXPHQWR� UHOLJLRVR�D� OD�GH�XQ�PXVHR��
FXDQGR�VX�IXQFLyQ�RULJLQDO�UHOLJLRVD�FRQWLQ~D�VLHQGR�OD�SULQFLSDO�UD]yQ�GH�VHU�GHO�PRQXPHQWR�\�OD�YROXQWDG�GH�
OD�FRPXQLGDG�FRQWLQ~D�VLHQGR�HO�XWLOL]DUORV�HQ�VX�IXQFLyQ�RULJLQDO���,&2026�%ROLYLD��
�
$XWHQWLFLGDG�\�HO�FRQFHSWR�GH�YDORU�(O� FRQRFLPLHQWR� GH� OD� KLVWRULD� SRVHH� HQ� Vt� PLVPR� WRGRV� ORV� HOHPHQWRV� GH� ORV� TXH� HV� SDUWH� HO� SURFHVR� GH�IRUPDFLyQ� GH� OD� FRQFLHQFLD� TXH� GH� Vt� WLHQH� XQD� FRPXQLGDG�� /D� DSURSLDFLyQ� GH� OD� KLVWRULD� D� WUDYpV� GH� VXV�
WHVWLPRQLRV� PDWHULDOHV� H� LQPDWHULDOHV� HV� XQD� ODERU� FRPSOHMD�� HQ� OD� TXH� VH� SUHWHQGH� FRPXQLFDU� FyPR� ORV�
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REMHWRV�� ODV� WUDGLFLRQHV� R� HO� SDLVDMH� QR� WLHQHQ� YDORU� SRU� OR� TXH� VRQ�� VLQR� SRU� OR� TXH� UHSUHVHQWDQ� �REMHWRV��
VLJQRV��� /D� YDORUDFLyQ� GH� XQ� REMHWR� QR� UDGLFD� HQ� VX� PD\RU� R� PHQRU� DQWLJ�HGDG� \� EHOOH]D�� FRQFHSWRV�
PHUDPHQWH� VXEMHWLYRV� EDVDGRV� HQ� SUHMXLFLRV�� VLQR� HQ� OD�PHGLGD� TXH� QRV� LQIRUPD� GH� ORV� DVSHFWRV� KLVWyULFRV�
�HFRQyPLFRV�� VRFLDOHV�� GH�PHQWDOLGDG�� HWF��� GH� OD� pSRFD� TXH� VH� SUHWHQGH� HQVHxDU�� 5HVSHFWR� GH� ORV� YDORUHV��SRGHPRV�HVWUXFWXUDUORV�DO�PHQRV�HQ�GRV�DVSHFWRV�UDGLFDOPHQWH�RSXHVWRV�HQ�HO�FDPSR�GHO�SDWULPRQLR��HO�YDORU�
GHO�FRQVXPR�GH�ORV�REMHWRV�SDWULPRQLDOHV�R��SRU�HO�FRQWUDULR��HO�YDORU�TXH�SUHVHQWD�SDUD�OD�LGHQWLGDG�FXOWXUDO�GH�
OD�FRPXQLGDG�R�HO�YDORU�GH�XVR���
�
(Q�HO�SULPHU�FDVR��HO�YDORU�GH�FRQVXPR��VH�FRQVLGHUDQ�SULRULWDULRV�DTXHOORV�ELHQHV�TXH�SUHVHQWDQ�DWUDFWLYRV�\D�
VHD� SRU� VX� YDORU� DUWtVWLFR� UHOHYDQWH� R� VLPSOHPHQWH� SRU� VX� RULJLQDOLGDG�� FXULRVLGDG� R� H[WUDYDJDQFLD��(Q� HVWH�
FDVR� OD� SUHVHQFLD� GH� OD� SREODFLyQ� VHUi� HYDOXDGD� SRVLWLYDPHQWH� HQ� WDQWR� FRQWULEX\D� D� UHIRU]DU� OD� LPDJHQ�
SLQWRUHVFD�\�VHUi�WUDWDGD�FRPR�XQ�REMHWR�GH�FRQVXPR�PiV�R�GHVHFKDEOH�HQ�WDQWR�QR�DJUHJXH�QDGD�HVSHFLDO�DO�
FDUiFWHU� GHO� VLWLR��(O� WUDWDPLHQWR� GHO� SDWULPRQLR� VH� LQFOLQDUi�� GHVGH� HVWD� SHUVSHFWLYD�� D� FRQJHODU� VLWXDFLRQHV�
³YDOLRVDV´��SDUD�OR�FXDO�VH�SURSRQGUiQ�UHVWDXUDFLRQHV�R�DUUHJORV�PiV�R�PHQRV�HVFHQRJUiILFRV��TXH�³SRQJDQ�HQ�
YDORU´� ORV� HOHPHQWRV� FRQVLGHUDGRV� GH�PD\RU� DWUDFFLyQ� \� SRU� WDQWR� FUHDU� XQD� IDOVD� DXWHQWLFLGDG��1R�SXHGHQ�
DGPLWLUVH�HQ�HVWH�FDVR�FDPELRV�FUHDWLYRV�TXH�SRQJDQ�HO�SDWULPRQLR�DO� VHUYLFLR�GH� OD�SREODFLyQ�H[LVWHQWH��(O�
YDORU�TXHGD�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�OD�SURGXFWLYLGDG�HFRQyPLFD��FRQ�OR�TXH�VH�FRQIXQGH�YDORU�HVWpWLFR�\�
RULJLQDOLGDG�JHQXLQD�FRQ�H[WUDYDJDQFLD�R�GHFRUDWLYLVPR�VXSHUILFLDO��
�6L��SRU�HO�FRQWUDULR��OD�WUDVFHQGHQFLD�VH�DVRFLD�D�OD�FRQVROLGDFLyQ�GH�OD�LGHQWLGDG�FXOWXUDO�GHO�JUXSR�VRFLDO��HO�
SDWULPRQLR� DGTXLULUi� YDORU� HQ� IXQFLyQ� GH� VX� FDSDFLGDG� FRPR� HOHPHQWR� GH� LGHQWLILFDFLyQ� \� DSURSLDFLyQ� GHO�
HQWRUQR�LQPHGLDWR�\�GHO�SDLVDMH�SRU�SDUWH�GH�OD�FRPXQLGDG��/DV�WHRUtDV�\�PpWRGRV��WDQWR�SDUD�OD�GHWHUPLQDFLyQ�
GH� ORV�ELHQHV�FXOWXUDOHV�FRPR�SDUD�VX� WUDWDPLHQWR��FRQGXFLUiQ�D�RSHUDFLRQHV�GH�UHVFDWH�\�FRQVHUYDFLyQ�PiV�
FUHDWLYDV��/RV�YDORUHV�SRU�UHFRQRFHU�VHUiQ�HQWRQFHV�ORV�TXH�KDFHQ�D�FXHVWLRQHV�UHODFLRQDGDV�FRQ�ODV�YLYHQFLDV�
VRFLDOHV��FRQ�OD�KLVWRULD�GH�OD�FRPXQLGDG��HVWR�HV��DO�SDSHO�TXH�HO�REMHWR�KD�GHVHPSHxDGR�HQ�OD�KLVWRULD�VRFLDO��
6H�GHEH�DWHQGHU�WDPELpQ�D�OD�OHFWXUD�TXH�GH�HVWH�SDWULPRQLR�KDFH�OD�JHQWH��HV�GHFLU��OD�OHFWXUD�GH�HVH�REMHWR�
GRQGH�HO� LQGLYLGXR� UHFRQRFH�HO�KiELWDW�GH�XQ�GHWHUPLQDGR�JUXSR�VRFLRFXOWXUDO�\�� ILQDOPHQWH�� D� OD�FDSDFLGDG�
SDUD� FRQIRUPDU� VX� HQWRUQR� VLJQLILFDWLYR�� D� FRQIHULU� VHQWLGR�D�XQ� IUDJPHQWR�XUEDQR�� HWF��6L� HO�SDWULPRQLR� HV�
FRQVLGHUDGR� FRPR� DSR\R� SDUD� OD� PHPRULD� VRFLDO�� XQR� GH� ORV� YDORUHV� IXQGDPHQWDOHV� SRU� FRQVLGHUDU� VHUi� OD�
SUHVHQFLD�GH�VXV�KDELWDQWHV��$O�SRQHU�HQ�SULPHU�SODQR�OD�FDSDFLGDG�GH�LGHQWLILFDFLyQ�\�DSURSLDFLyQ�SRU�SDUWH�GHO� JUXSR� VRFLDO�� HVWH� JUXSR� SDVD� D� VHU� FRQVLGHUDGR� FRPR� SURWDJRQLVWD� GH� FXDOTXLHU� RSHUDFLyQ� TXH� VH�
HPSUHQGD�� OD� LQWHUYHQFLyQ�HQ�HO�SDWULPRQLR� WHQGHUi�DO� DUUDLJR�\�GHVDUUROOR�GH� OD�SREODFLyQ��HYLWDQGR�D� WRGD�
FRVWD�VX�H[SXOVLyQ��R�VX�PDUJLQDFLyQ��
�
3RU� RWUR� ODGR�� DO� FRQVLGHUDU� D� ORV� KDELWDQWHV� FRPR� SDUWH� IXQGDPHQWDO� GHO� SDWULPRQLR�� VH� FRPSURPHWH� DO�
UHFRQRFLPLHQWR� GH� OD� QHFHVLGDG� GH� FDPELR�� GH� DGDSWDFLyQ� D� QXHYDV� QHFHVLGDGHV�� QXHYRV� KiELWRV��
WUDQVIRUPDFLRQHV�IXQFLRQDOHV��HWF��3RU�HVR�HO�FRQJHODPLHQWR�GH�VLWXDFLRQHV�HGLOLFLDV�R�XUEDQDV�QR�SXHGH�VHU�OD�
PHWD�GH�OD�FRQVHUYDFLyQ�\�GH�XQ�SUR\HFWR�GH�WXULVPR�FXOWXUDO��VH�SODQWHD�OD�QHFHVLGDG�GH�KDOODU�HQ�FDGD�FDVR�OD�
VROXFLyQ� TXH� SHUPLWD� HO� GHOLFDGR� HTXLOLEULR� HQWUH� OD� SUHVHUYDFLyQ� GH� OD� LGHQWLGDG� \� ORV� QHFHVDULRV� FDPELRV��
�0DULQD�:DLVPDQ�FLWDGD�SRU�0DUFHOR�0DUWtQ��RS�FLW��
�
$XWHQWLFLGDG�\�HO�SURFHVR�FUHDWLYR�(VWDEOHFHU�XQ�SURFHVR�SDUD�OD�FRQVHUYDFLyQ��SUHVHUYDFLyQ�R�UHVWDXUDFLyQ�KD�GH�VHU�XQ�SURFHVR�HQ�HO�FXDO�KHPRV�
GH� UHFRQRFHU� TXH� HVWDPRV� LQWHUYLQLHQGR� SDUWH� GH� OD� KLVWRULD� GHO� GHVDUUROOR� GH� OD� FRPXQLGDG�� SDtV� R� OD�
KXPDQLGDG� \� FRPR� WDO�� QXHVWUD� DFWLWXG� DQWH� HVWD� SUiFWLFD� KD� GH� VHU� REMHWLYD�� HVWR� TXLHUH� GHFLU� YDOHUQRV� GHO�
FRQRFLPLHQWR� WpFQLFR�� FLHQWtILFR� \� DUWtVWLFR� GH� QXHVWUD� pSRFD�� SHUR� D� VX� YH]�� KHPRV� GH� WHQHU� PX\� FODUR� \�
FRQRFHU�ODV�WpFQLFDV��PDWHULDOHV�\�HQ�OR�SRVLEOH��HO�FRQFHSWR�FRQ�HO�FXDO�HVWH�KHFKR�DUTXLWHFWyQLFR�VH�LQLFLy��
�
7RGR� HGLILFLR� TXH� ORJUH� SHUGXUDU� HQ� OD� PHPRULD� FROHFWLYD� \� HQ� HO� WHMLGR� KLVWyULFR� HV� VXMHWR� GH�
WUDQVIRUPDFLRQHV��PRGLILFDFLRQHV�R�DJUHJDGRV�D�OR�ODUJR�GH�VX�YLGD�~WLO�¢FyPR�SRGUHPRV�GHILQLU�FXDOHV�SDUWHV�
VRQ�UHOHYDQWHV�R�QR�SDUD�OD�SUHVHUYDFLyQ�GH�HVWH�KHFKR�DUTXLWHFWyQLFR�D�SDUWLU�GH�QXHVWUD�SURSLD�LQWHUYHQFLyQ�
FRPR�FRQVHUYDGRUHV"�
�
3RGHU�GDU�XQD�LGHD�FRQ�UHVSHFWR�D�OR�TXH�KD�GH�VHU�FRQVHUYDGR�GHO�ELHQ��HV�XQD�ODERU�WUDQVLQWHUGLVFLSOLQDULD�HQ�
OD� FXDO� OD� WRPD� GH� GHFLVLRQHV� QXQFD� SXHGH� HVWDU� GDGD� SRU� HVSHFLDOLVWDV� GH� XQD� VROD� UDPD�GHO� FRQRFLPLHQWR�
KXPDQR�� &DHUtDPRV� HQ� HO� HUURU� GH� QHJDU� TXH� HO� SDWULPRQLR� FRQVWUXLGR� HV� XQ� KHFKR� LQKHUHQWH� D� ORV�SURIHVLRQDOHV�HQ�DUTXLWHFWXUD�� HO�SDWULPRQLR�KD�GH�VHU�FRPR�ELHQ� OR�HQWHQGHPRV��KHUHQFLD�GH�DQWHSDVDGRV�\�
FRPR�FXVWRGLRV�SDUD�ODV�IXWXUDV�JHQHUDFLRQHV��HV�SRU�HOOR�TXH�LQWHUHVD�HVWXGLDUOR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�
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DQWURSRORJtD� VRFLDO�\�XUEDQD�� DVt� FRPR�GH�H[SHUWRV�HQ�HO� FDPSR�GH� OD�+LVWRULD�� OD� ,QJHQLHUtD�� OD�4XtPLFD�\�
¢SRU�TXH�QR"�GH�&RPXQLFDFLyQ�6RFLDO��(VWH�HTXLSR�HV�HO� FDSD]�GH�SRGHU� OOHYDU�D�FDER� OD�GHWHUPLQDFLyQ�HQ�
FDGD�XQR�GH�ORV�FDVRV�GH�SRGHU�GHILQLU�HQ�FDGD�XQR�GH�ORV�FDVRV�HO�JUDGR�R�OD�SHUWLQHQFLD�GH�DXWHQWLFLGDG�GH�
FDGD�XQD�GH�ODV�FDPSDxDV�FRQVWUXFWLYDV��SRU�ODV�FXDOHV�KD�VLGR�LQWHUYHQLGR�HO�ELHQ��FRQ�HO�ILQ�GH�QR�QHJDU�DO�3DWULPRQLR�HO�SURFHVR�KLVWyULFR���,&2026�&RVWD�5LFD��
�
/D�DXWHQWLFLGDG�\�ORV�SDLVDMHV�FXOWXUDOHV�(O�DXJH�DFWXDO�GH�ORV�³SDLVDMHV�FXOWXUDOHV´�FRPR�PDUFR�SDUD�GHILQLU�\�PDQHMDU�HO�SDWULPRQLR�LOXVWUD�FRPR�ORV�
YDORUHV� GH� FRPSOHMRV� WHUULWRULRV� VH� SXHGHQ�PDQHMDU� \� H[SUHVDU� FRQ� XWLOLGDG�� &RQFHELGRV� SRU� HO� &RPLWp� GH�
3DWULPRQLR�0XQGLDO�FRPR�³LOXVWUDGRUHV�GH� OD�HYROXFLyQ�GH� OD�VRFLHGDG�\�DVHQWDPLHQWR�KXPDQR�D� WUDYpV�GHO�
WLHPSR�´�6XVDQ�%XJJH\�H[SOLFD�TXH�ORV�SDLVDMHV�FXOWXUDOHV�VH�SXHGHQ�LQWHUSUHWDU�FRPR�SRVHHGRUHV�GH�YDORUHV�
LQWUtQVHFRV��H[SUHVDGRV�HQ�OD�FRQWLQXLGDG�GHO�XVR�GH�OD�WLHUUD��OD�WUDGLFLyQ�HQ�VX�PDQHMR�VHJ~Q�VH�PDQLILHVWD�HQ�
SDWURQHV� GH� RUJDQL]DFLyQ� HVSDFLDO�� UHGHV� GH� FLUFXODFLyQ�� SUHIHUHQFLD� SRU� FLHUWRV� PDWHULDOHV�� IRUPDV� \�
WHFQRORJtDV�� \� YDORUHV� DVRFLDWLYRV� �FRPR� WHVWLPRQLRV� GH� FUHHQFLDV� HVSLULWXDOHV� \�R� WUDGLFLRQDOHV�� $TXt� HO�
DQiOLVLV�GH� OD�DXWHQWLFLGDG�QHFHVDULDPHQWH�VH�FRQFHQWUD�HQ�HO� HQWHQGLPLHQWR�GH� ORV�HOHPHQWRV�SULQFLSDOHV�GH�
FLHUWRV�SURFHVRV�GLQiPLFRV��\�QR�HQ�ORV�DWULEXWRV�HVWiWLFRV�GH�OD�IRUPD�\�ORV�PDWHULDOHV��'HQWUR�GH�XQ�FRQWH[WR�
GRQGH� HO� FDPELR� GLDULR� HV� OD� QRUPD�� XQ� DQiOLVLV� VREUH� OD� DXWHQWLFLGDG� UiSLGDPHQWH� OOHYD� D� FXDOTXLHU�
FRQVHUYDFLRQLVWD� D� LGHQWLILFDU� ORV� YDORUHV� LPSRUWDQWHV� GHQWUR� GHO� FRQWLQXXP� GH� WLHPSR�� WDQWR� KDFLD� GHODQWH�
FRPR�KDFLD�DWUiV��UHFRQRFLHQGR�TXH�ODV�PHMRUHV�VROXFLRQHV�QR�VRQ�ODV�TXH�SURWHJHQ��VL�QR�ODV�TXH�UHQXHYDQ���
/D�$XWHQWLFLGDG�\�HO�7XULVPR�(Q�HO� FOLPD�HFRQyPLFR�DFWXDO� HQ�TXH� OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR� WLHQH�TXH�VHU�DXWRVXILFLHQWH��TXL]iV�HO�
UHWR�PD\RU�HV�GH�PDQWHQHU�OD�DXWHQWLFLGDG�GHQWUR�GHO�VLVWHPD�GH�PHUFDGRV�\�HVD�LQGLIHUHQFLD�SRU�JUDQ�SDUWH�GH�
OD� LQGXVWULD� WXUtVWLFD� KDFLD� ODV� YHUGDGHUDV� FXDOLGDGHV� GH� OD� DWUDFFLRQHV� SDWULPRQLDOHV� TXH� VH� IRPHQWDQ� \� VH�
YHQGHQ��
�
3DUD�ORV�TXH�WRPDQ�GHFLVLRQHV�TXH�DIHFWDQ�ORV�VLWLRV�SDWULPRQLDOHV�HQ�OD�LQGXVWULD�WXUtVWLFD�HV�LPSRUWDQWH�TXH�VH�
OLEUHQ�GH�ODV�HVWUDWHJLDV�GH�PHUFDGR�FRQYHQFLRQDOHV��\�TXH�VH�GHGLTXHQ��HQ�YH]�GH�FUHDU�XQ�QXHYR�PHUFDGR��D�
HVWLPXODU�XQD�GHPDQGD�GLIHUHQWH��7LHQHQ�TXH�GDUVH�FXHQWD�TXH�HO�S~EOLFR�TXLHUH�DXWHQWLFLGDG��TXLHUH�FUHHU�HQ�
OR� JHQXLQR�� HQ� OR� FRPSOHWR� \� HQ� OD� YHUGDG� GHO� PHQVDMH� TXH� VH� OOHYDQ� FXDQGR� YLVLWD� XQ� VLWLR� SDWULPRQLDO��7DPELpQ�GHEHPRV�UHFRUGDU�TXH�DXQ�FXDQGR�H[LVWD�XQ�FRPSURPLVR�SRU�PDQWHQHU�OD�DXWHQWLFLGDG��ODV�SHTXHxDV�
GHFLVLRQHV� VH�SXHGHQ� LU� DFXPXODQGR� UiSLGDPHQWH�KDVWD� UHGXFLU� OD� FDOLGDG�GH� OR� DXWpQWLFR�HQ� OD�H[SHULHQFLD��
)HUJXV�0DFODUHQ�QRV�GLFH��
�
³LQHYLWDEOHPHQWH�� ORV� GLVHxRV� \� HO� XVR� GH� XQ� VLWLR� VH� DGDSWDQ� D� OR� TXH� DWUDLJD� WXULVWDV�� (Q� ORV� VLWLRV�
LQGXVWULDOHV�� ORV� QXHYRV� XVRV�� FRPR� FDIHWLQHV�� UHVWDXUDQWHV�� OLEUHUtDV�� ERXWLTXHV� \� YLYLHQGDV� WLSR� ORIW�� VH�
VXSHULPSRQHQ� VREUH� ORV� YLHMRV� SDWURQHV� GH� DFWLYLGDGHV� WtSLFDV� HQ� ODV� ]RQDV� LQGXVWULDOHV� WUDGLFLRQDOHV�� /D�
QHFHVLGDG�GH�PDQWHQHU�XQD�LPDJHQ�DWUDFWLYD�DO�YLVLWDQWH�D�PHQXGR�OOHYD�D�UH�GHILQLU�OD�KLVWRULD��(O�PLHGR�HV�
TXH�ORV�UHFXUVRV�SDWULPRQLDOHV�GH�XQ�VLWLR�VH�FRQYLHUWDQ�HQ�IDFKDGDV�TXH�HVFRQGDQ�DFWLYLGDGHV�FRPHUFLDOHV�\�
UHVLGHQFLDOHV�\�TXH�ORV�KDELWDQWHV�GH�OD�]RQD�VH�FRQYLHUWDQ�HQ�ORV�DFWRUHV�GH�XQ�GUDPD�GLDULR�TXH�VH�OH�RIUHFH�
D� ORV� WXULVWDV� SDUD� TXH� OR� IRWRJUDItHQ� \� VH� PDUDYLOOHQ�� /D� LURQtD� HV� TXH� DXQTXH� WDO� YH]� OD� HPEDGXUQDGD�
UHDOLGDG� GH� XQ� GLVWULWR� SXHGH� VHU� GHPDVLDGR� UXGD� SDUD� DWUDHU� WXULVWDV�� HO� SURFHVR� GH� JHQWULILFDFLyQ�
�UHHPSOD]R�GH�ORV�KDELWDQWHV�\�FRPHUFLRV�WUDGLFLRQDOHV�FRQ�XQRV�PDV�DIOXHQWHV�\�PRGHUQRV��GH�SRU�HQ�VL�QRV�
EULQGD�OD�YHUGDGHUD�KLVWRULD�GH�FDPELR�\�GHVDUUROOR´���,&2026�&DQDGi��
�
6XSXHVWD�DXWHQWLFLGDG�EDVDGD�HQ�HO�VLPXODFUR�(Q�ORV�SDtVHV�GHVDUUROODGR�KD\�FLHUWR�FRQVHQVR�VREUH�HO�LQWHUpV�GH�OD�FRQVHUYDFLyQ�ItVLFD�GHO�SDWULPRQLR�\�HV�
XQD� QHFHVLGDG� SOHQDPHQWH� DVXPLGD� SRU� QXHVWURV� JREHUQDQWHV�� WpFQLFRV� XUEDQLVWDV� \� SRU� ORV� FLXGDGDQRV�� (O�
GHEDWH�VH�FHQWUD�PiV�HQ�HO�FXiQWR�\�HQ�HO�FyPR���
�
(Q�FXDWUR�SRGHPRV�DJUXSDU�ORV�SULQFLSDOHV�SHOLJURV�TXH�DPHQD]DQ�OD�DXWHQWLFLGDG�GH�OD�FLXGDG�KLVWyULFD�\�TXH�SRU�
WDQWR�UHSHUFXWHQ�HQ�OD�FDOLGDG�GHO�WXULVPR�FXOWXUDO��GHJUDGDFLyQ��WHUFLDUL]DFLyQ��JHQWULILFDFLyQ�\�EDQDOL]DFLyQ��
�
(QWHQGHPRV� SRU� GHJUDGDFLyQ� HO� DEDQGRQR� ItVLFR� GH� VHFWRUHV� R� EDUULRV� GH� OD� FLXGDG� SRU� HQYHMHFLPLHQWR� GH� OD�
SREODFLyQ�� GHWHULRUR� GH� OD� HGLILFDFLyQ�� LQIUDYLYLHQGD�� GHILFLHQWH� LQIUDHVWUXFWXUD� XUEDQD�� DXVHQFLD� GH� VHUYLFLRV� \�
PDUJLQDOLGDG�� (VWR� SXHGH� OOHJDU� D� GHVHPERFDU� HQ� OD� GHVWUXFFLyQ� ItVLFD� GH� ORV� HGLILFLR�� GHO� HVSDFLR� XUEDQR� \� OD�GHJUDGDFLyQ�VRFLDO��
�
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7HUFLDUL]DFLyQ�HV�HO�SURFHVR�SRU�HO�FXDO� ORV�FHQWURV�XUEDQRV�TXH� IXHURQ� UHVLGHQFLDOHV�R�PXOWLIXQFLRQDOHV�HQ�RWUR�
WLHPSR�� SRU� VX� FHQWUDOLGDG�� DFDEDQ� GHVWLQDGRV� SDUD� XVR� H[FOXVLYR� GHO� VHFWRU� VHUYLFLRV�� FRPHUFLRV�� UHVWDXUDQWHV��
HGLILFLRV�S~EOLFRV�\�RILFLQDV��(O�KiELWDW�SLHUGH�LPSRUWDQFLD�\�IXHUD�GHO�KRUDULR�FRPHUFLDO�HVWRV�OXJDUHV�FpQWULFRV�GH�
ODV�FLXGDGHV�TXHGDQ�GHVLHUWRV���
/D�JHQWULILFDFLyQ�R�DEXUJXHVDPLHQWR�HV�OD�VXVWLWXFLyQ�GH�OD�SREODFLyQ�UHVLGHQWH�WUDGLFLRQDO��GH�FRPSRVLFLyQ�VRFLDO�
GLYHUVD��SRU�RWUD�FRQ�XQ�SHUILO�PiV�XQLIRUPH�\�DOWR�SRGHU�DGTXLVLWLYR��$�SDUWLU�GH�OD�UHKDELOLWDFLyQ�KD\�XQ�SURFHVR�
GH� WUDQVIRUPDFLyQ�\�VXVWLWXFLyQ�GHO� WHMLGR�VRFLDO�GHQWUR�GHO�FHQWUR�KLVWyULFR��(O�FRVWH�HFRQyPLFR�GH�ORV�HGLILFLRV�
UHKDELOLWDGRV�HV�SRU�OR�JHQHUDO�PiV�HOHYDGR�TXH�ORV�GH�QXHYD�SODQWD��SRU�OR�TXH�ORV�SUHFLRV�GH�YHQWD�R�GH�DOTXLOHU�
DXPHQWDQ�FDGD�YH]�PiV�D�PHGLGD�TXH� OD�UHKDELOLWDFLyQ�SURJUHVD�\�GD�XQD�ILVRQRPtD�PiV�DWUDFWLYD�DO�FHQWUR��/D�
SREODFLyQ� WUDGLFLRQDO� UHVLGHQWH�� VREUH� WRGR� ODV� IDPLOLDV�GH�EDMRV� LQJUHVRV�� VRQ�SURJUHVLYDPHQWH�HPSXMDGDV�KDFLD�
ODV� SHULIHULDV� HQ� EHQHILFLR� GH� DTXHOORV� FDSDFHV� GH� DVXPLU� DOTXLOHUHV� \� SUHFLRV� PiV� DOWRV�� FRQ� HO� FRQVLJXLHQWH�
HPSREUHFLPLHQWR�GH�OD�GLYHUVLGDG�VRFLDO�TXH�VLHPSUH�KD�FDUDFWHUL]DGR�ORV�FHQWURV�XUEDQRV�GH�QXHVWUDV�FLXGDGHV��
�
/D� EDQDOL]DFLyQ� HV� VREUH� WRGR� UHVXOWDGR� GHO� WXULVPR�� DO� FRQFHQWUDU� \� HVSHFLDOL]DU� VHFWRUHV� GH� OD� FLXGDG� HQ� HVWD�
DFWLYLGDG�� (V� XQD� IRUPD� GH� WHUFLDUL]DFLyQ� GH� JUDQ� LPSDFWR� SDLVDMtVWLFR�� TXH� IDYRUHFH� QXHYDV� DUTXLWHFWXUDV�
KLVWRULFLVWDV�� IDOVRV� GHFRUDGRV�� WLHQGDV� GH� UHFXHUGRV� GH� EDMD� FDOLGDG�� UHVWDXUDQWHV� FRQ� SXEOLFLGDG� DJUHVLYD��
PDVLILFDFLyQ�WXUtVWLFD��HWF��3HUR�VREUH�WRGR�LQIOX\H�HQ�TXH�HOHYD�ORV�SUHFLRV�GH�OD�YLYLHQGD�HQ�HO�VHFWRU�\�H[SXOVD�
DFWLYLGDGHV� FRPHUFLDOHV� QRUPDOHV�\�HTXLSDPLHQWRV�EiVLFRV�SDUD� ORV� UHVLGHQWHV�� WLHQGDV�GH�FRPHVWLEOHV�� FROHJLRV��HWF��
�
'HJUDGDFLyQ�� WHUFLDUL]DFLyQ�� JHQWULILFDFLyQ� \� EDQDOL]DFLyQ�� MXQWRV� R� SRU� VHSDUDGR�� MXHJDQ� HQ� FRQWUD� GH� OD�
DXWHQWLFLGDG�� (VWRV� FXDWUR� IHQyPHQRV� VRQ� FRQVHFXHQFLD� GHO� DEDQGRQR� GH� OD� FLXGDG� D� VX� VXHUWH� R� D� LQWHUHVHV�
SULYDGRV�� (Q� OD� ~OWLPD� GpFDGD� KDQ� SULPDGR� YLVLRQHV� SURGXFWLYLVWDV� R� VLPSOHPHQWH� HVSHFXODWLYDV� TXH� KDQ�
DIHFWDGR�PX\�QHJDWLYDPHQWH�D�OD�DXWHQWLFLGDG�GH�OD�FLXGDG���5RPHUR�0RUDJDV��RS�FLW���
�
�����*HVWLyQ�GHO�SDWULPRQLR�
�&XDOTXLHU� LGHD� UHODWLYD� DO� GHVDUUROOR� FRQ� HO� SDWULPRQLR� FRPR� HMH� IXQGDPHQWDO� GHEH� FRQWHPSODU�
HTXLOLEUDGDPHQWH� ORV� WUHV� SLODUHV� VREUH� ORV� TXH� VH� VXVWHQWH� OD� JHVWLyQ� GHO� PLVPR�� LQYHVWLJDU�� FRQVHUYDU� \�GLIXQGLU��/D�LQYHVWLJDFLyQ�\�FRQVHUYDFLyQ�GHO�SDWULPRQLR�GHEHQ�WHQHU�XQ�OXJDU�GHVWDFDGR�FRPR�JHQHUDGRUDV�GH�
HPSOHR��1RUPDOPHQWH�ODV�FRQVLGHUDFLRQHV�UHVSHFWR�D�OD�JHQHUDFLyQ�GH�WUDEDMR��ORFDO�R�UHJLRQDO��GHQWUR�GH�XQ�
SUR\HFWR�GH� WXULVPR�FXOWXUDO� VRVOD\D� OD�SRVLELOLGDG�GH�FUHDFLyQ�GH�SXHVWRV�GH� WUDEDMR�HQ�HO� iUHD�SURIHVLRQDO�
HVWULFWDPHQWH� SDWULPRQLDO�� /D� FRPXQLGDG� ORFDO� WDPELpQ� WLHQH� LQFRUSRUDGRV� KLVWRULDGRUHV�� DUTXHyORJRV��
UHVWDXUDGRUHV�� DUTXLWHFWRV� \� GHPiV� SURIHVLRQDOHV� TXH�� GHVGH� XQ� iPELWR� FHUFDQR� \� UHFRQRFLGR�� SXHGHQ�
LQFRUSRUDUVH�ODERUDOPHQWH�DO�SUR\HFWR�FRQ�OD�GREOH�GLPHQVLyQ�GH�OD�FDOLILFDFLyQ�GHO�GHVDUUROOR�ORFDO�\�FRPR�
JHQHUDFLyQ�GH�LPSXOVRUHV�LQWHUQRV�GHO�SURSLR�HPSUHQGLPLHQWR��
�
'HEHQ�FRQWHPSODUVH�WDPELpQ�ORV�FRQFHSWRV�GH�IUDJLOLGDG�\�DXWHQWLFLGDG�GHO�SDWULPRQLR��PX\�HQ�SDUWLFXODU�D�OD�
KRUD�GH�JHVWLRQDUOR�HQ�IXQFLyQ�GH�UHFXUVRV� WXUtVWLFR�FXOWXUDOHV��H�tQWLPDPHQWH�OLJDGRV�D� OD�FRQVHUYDFLyQ�\�OD�
LQYHVWLJDFLyQ��
�
1R� SDUHFH� LOyJLFR� SODQWHDUQRV� XQD� PRUDO� SDWULPRQLDO�� (O� FDSLWDO� HQ� Vt� PLVPR� QR� HV� QHJDWLYR�� SHUR� HQ� VX�
JHVWLyQ� VH� DGROHFH� PXFKDV� YHFHV� GH� XQD� pWLFD� R� GH� XQRV� SULQFLSLRV� TXH� VXSHUHQ� HO� FRQFHSWR� GH� OD� PHUD�
UHQWDELOLGDG��
�
/D�WHQGHQFLD�TXH�OD�SUHVLyQ�GHO�WXULVPR�HMHUFH�VREUH�OD�JHVWLyQ�GHO�SDWULPRQLR�FRQGLFH�D�DOJXQRV�SROtWLFRV�\�
SURPRWRUHV� ILQDQFLHURV� D� XQD� YLVLyQ� EDVWDQWH� IUtYROD� GHO� SURSLR� SDWULPRQLR�� ¢&XiOHV� VRQ� ORV� OtPLWHV� GH� OD�
UHSURGXFWLELOLGDG� GH� REMHWRV� R� LQPXHEOHV� �VLPXODFURV� FXOWXUDOHV�� FRPR� PHGLGD� GH� DSRUWDFLyQ� DO� WXULVPR�
SDWULPRQLDO"� /DV� ~OWLPDV� WHQGHQFLDV� VRQ� OD� LQYHUVLyQ� D�PHGLDQD� \� JUDQ� HVFDOD� DSRVWDQGR� SRU� HO� VLPXODFUR�
FXOWXUDO�� (Q� HVWH� FDVR� VH� WLHQGH� PiV� D� SURGXFLU� OR� TXH� DKRUD� GD� HQ� OODPDUVH� ³FHQWUR� GH� LQWHUSUHWDFLyQ´��
SURGXFWR�PHGLiWLFR�VLQ�GHPDVLDGDV�SUHRFXSDFLRQHV�SRU�OD�LQYHVWLJDFLyQ�GH�ORV�FRQWHQLGRV�QL�OD�UHVSXHVWD�GHO�
S~EOLFR��TXH�OD�DGHFXDFLyQ�R�FUHDFLyQ�GH�PXVHRV�ORFDOHV�R�FRPDUFDOHV��FRQ�WRGR�OR�TXH�HOOR�LPSOLFD�D�OD�KRUD�
GH�JHVWLRQDU�\�IRUPDU�XQD�FROHFFLyQ�GH�REMHWRV�FRKHUHQWH�\�ELHQ�GRFXPHQWDGD��SUHVHQWDGD�\�FRQVHUYDGD��2WUD�
PRGDOLGDG� HV� OD� GH� SURGXFLU� ³SDUTXHV� WHPiWLFRV´� DQWHV� TXH� UHVROYHU� DGHFXDGDPHQWH� ODV� PHMRUDV� TXH� ORV�
FHQWURV�KLVWyULFRV��ORV�\DFLPLHQWRV�DUTXHROyJLFRV�R�ORV�SDUDMHV�QDWXUDOHV�VLQJXODUHV�GHPDQGDQ��D~Q�FXDQGR�ODV�LQYHUVLRQHV�VRQ�GHVSURSRUFLRQDGDPHQWH�VXSHULRUHV��FRPSiUHVH�OD�LQYHUVLyQ�HQ�HO�WHDWUR�GH�6DJXQWR�YHUVXV�HO�
SDUTXH�WHPiWLFR�7HUUD�0tWLFD���
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�
(Q�HO�FDVR�GH�ODV�FLXGDGHV�KLVWyULFDV�QR�VH�SXHGH�HVFHQLILFDU�ORV�HPHUJHQWHV�PDWHULDOHV�SDUD�HO�YLVLWDQWH�FRPR�
REMHWLYR�SULPRUGLDO��GHEH�UHDOL]DUVH�XQ�WUDEDMR�LQWHUGLVFLSOLQDU�\�FRPSOHMR�GRQGH�WHQJDQ�SULRULGDGHV�WDPELpQ�
OD� FRQVHUYDFLyQ� \� OD� LQYHVWLJDFLyQ� \� QR� XQD� PHUD� UHDOL]DFLyQ� GH� LWLQHUDULRV�� VHxDOL]DFLRQHV� PiV� R� PHQRV�DWUD\HQWHV��LQVHUWDU�XQD�WLHQGD��XQRV�VDQLWDULRV�\�XQ�³FHQWUR�GH�LQWHUSUHWDFLyQ´��3RUTXH��
�
• ORV�LWLQHUDULRV�GHEHQ�VXUJLU�GH�OD�FRPSUHQVLyQ�GHO�VLWLR��GH�VX�FRUUHFWD�GRFXPHQWDFLyQ�H�LQWHUSUHWDFLyQ�\�

GH�OD�FRQVROLGDFLyQ�\�FRQVHUYDFLyQ�GH�ODV�HVWUXFWXUDV�ItVLFDV�\�VRFLRFXOWXUDOHV��
• OD� VHxDOL]DFLyQ� QR� FRQVLVWH� HQ� OD� RULHQWDFLyQ� ItVLFD� GHO� YLVLWDQWH� VLQR� HQ� EULQGDU� XQD� LQIRUPDFLyQ�

FLHQWtILFDPHQWH�YiOLGD��FRPSUHQVLEOH�\�GRFXPHQWDGD��LQWHUSUHWDWLYD���
• ORV� HTXLSDPLHQWRV� GHEHQ� VHU� DFRUGHV� FRQ� OD� GHPDQGD� \� QR� LQWHUIHULU� FRQ� OD� FRPSUHQVLyQ� JOREDO� GHO�

HQWRUQR�XUEDQR��
• ORV�SURGXFWRV�GH�YHQWD�DO�S~EOLFR�QR�VRQ�VRXYHQLUV�VLQR�REMHWRV�GH�FDOLGDG�WHVWLPRQLDO�\�GLGiFWLFD�
• XQ�SXQWR�FRQ�SRWHQFLDO� LQWHUSUHWDWLYR�QR�DFDED�HQ� ORV� OtPLWHV�GH�XQD�YDOOD�R� ODV�SDUHGHV�GH�XQ�HGLILFLR��

GHEH�WHQHUVH�HQ�FXHQWD�HO�HQWRUQR�PHGLDWR�H�LQPHGLDWR��QDWXUDO�\�FXOWXUDO��REMHWR�WDPELpQ�GH�LQYHVWLJDFLyQ�
\�FRQVHUYDFLyQ��

�
/RV�OHJLVODGRUHV�GHEHUtDQ�SURPRYHU�PHGLGDV�SDUD�XQD�HTXLWDWLYD�GLVWULEXFLyQ�GH�ORV�EHQHILFLRV�GHO�WXULVPR�GH�
PRGR� TXH� pVWRV� UHSHUFXWDQ� GLUHFWDPHQWH� HQ� OD� SREODFLyQ� ORFDO�� DXPHQWDQGR� ORV� QLYHOHV� GH� GHVDUUROOR�
HFRQyPLFR�\�FRQWULEX\HQGR�D�HUUDGLFDU�OD�SREUH]D�FXDQGR�DVt�VHD�QHFHVDULR��
�
/D�JHVWLyQ�GH� OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR�\�GH� ODV�DFWLYLGDGHV� WXUtVWLFDV�GHEHUtD�SURSRUFLRQDU�EHQHILFLRV�
HTXLWDWLYRV�GH� FDUiFWHU� HFRQyPLFR�� VRFLDO�\� FXOWXUDO� D� ORV�KRPEUHV�\�PXMHUHV�GH� OD�FRPXQLGDG�DQILWULRQD��D�
WRGRV�ORV�QLYHOHV��D�WUDYpV�GH�OD�HGXFDFLyQ��OD�IRUPDFLyQ�\�OD�FUHDFLyQ�GH�RSRUWXQLGDGHV�GH�HPSOHR�D�WLHPSR�FRPSOHWR��
�
8QD� SDUWH� VLJQLILFDWLYD� GH� OD� UHQWD� SURYHQLHQWH� GH� ORV� SURJUDPDV� WXUtVWLFRV� HQ� VLWLRV� FRQ� SDWULPRQLR� GHEH�
GHGLFDUVH� D� OD� SURWHFFLyQ�� FRQVHUYDFLyQ� \� SUHVHQWDFLyQ� GH� ORV� SURSLRV� VLWLRV�� LQFOX\HQGR� VXV� FRQWH[WRV�
QDWXUDOHV� \� FXOWXUDOHV�� &XDQGR� DVt� VHD� SRVLEOH�� ORV� YLVLWDQWHV� GHEHUtDQ� VHU� LQIRUPDGRV� DFHUFD� GH� HVWD�
GLVWULEXFLyQ�GH�OD�UHQWD��
�
¢&XiO� HV� HO� OtPLWH� DGHFXDGR� SDUD� XQ� SUR\HFWR� FXOWXUDO� TXH� WLHQH� DO� 3DWULPRQLR� FRPR� IDFWRU� GH� GHVDUUROOR��
FRPSDUDGR�FRQ�XQ�SUR\HFWR�WXUtVWLFR�GH�RFLR�\�UHQWDELOLGDG�PRQHWDULD"�(O�3DWULPRQLR�FRQWLHQH��HQWUH�PXFKRV��
RWURV�GRV�REMHWLYRV�IXQGDPHQWDOHV��VHU�DSURSLDEOH�FRPR�REMHWR�GH�GLVIUXWH�SRU�OD�VRFLHGDG�\�VHU�IXQGDPHQWR�
GH� LQYHVWLJDFLyQ� SDUD� HO� FRQRFLPLHQWR�� 3RU� WDQWR� SDUHFH� LQYLDEOH� HO� FRQFHSWR� GH�SULYDWL]DFLyQ� � GHO� ELHQ�� VH�SXHGH�DILUPDU�TXH�HV�XQR�GH� ORV�SRFRV� UHFXUVRV� WRWDOPHQWH�S~EOLFRV�TXH�H[LVWHQ�HQ�QXHVWUDV�VRFLHGDGHV��/R�
TXH�SXHGH�FRPSDUWLUVH�HQWUH�HO�VHFWRU�S~EOLFR�\�HO�SULYDGR�HV�OD�H[SORWDFLyQ�GH�HVH�ELHQ��SHUR�VLHPSUH�GHQWUR�
GH�ORV�OtPLWHV�TXH�PDUFDQ�ODV�QHFHVLGDGHV�GH�LQYHVWLJDFLyQ��SURWHFFLyQ�\�FRQVHUYDFLyQ��
�
([LVWHQ�HVWXGLRV�\�SURSXHVWDV��GHQWUR�GHO�FRQFHSWR�GH�VRVWHQLELOLGDG��GHO�XVR�\�GLVIUXWH�GHO�3DWULPRQLR�QDWXUDO�
\�FXOWXUDO�TXH�VXSHUDQ�HO�PHUR�KHFKR�GHO�FRQWURO�GH�ORV�YLVLWDQWHV��(VWH�WHPD�SDUHFtD�VHU�OD�~QLFD�SUHPLVD�SRU�
FXPSOLU�D�OD�KRUD�GH�GHVDUUROODU�XQ�SUR\HFWR�GH� WXULVPR�SDWULPRQLDO��FXDQGR�\D�KHPRV�SRGLGR�FRPSUREDU�OD�
FDQWLGDG�H�LQWHQVLGDG�GH�YDULDEOHV�TXH�GHEHQ�VHU�WHQLGDV�HQ�FXHQWD�HQ�HVWH�WLSR�GH�SURSXHVWDV��'H�WRGDV�HOODV�
TXHUHPRV�GHVWDFDU�WUHV�SUHPLVDV��
�
• 'LYHUVLILFDFLyQ� GH� OD� RIHUWD� FXOWXUDO�� 8QD� HVWUDWHJLD� WXUtVWLFD� GH� SDWULPRQLR� QR� SXHGH� EDVDUVH� HQ� OD�

VREUHH[SORWDFLyQ� GH� ORV� JUDQGHV�PRQXPHQWRV�� EDUULRV� KLVWyULFRV� R� SDUDMHV� QDWXUDOHV� H[FHSFLRQDOHV�� QR�
VyOR� SRUTXH� DJRWDUtDPRV� HO� UHFXUVR� SRU� VX� GHVWUXFFLyQ� VLQR� SRUTXH�� DGHPiV�� QR� FXPSOLUtDPRV� FRQ� XQD�
SUHPLVD�EiVLFD�GHO�GHVDUUROOR��TXH�HV�VX�FRUUHFWD�SODQLILFDFLyQ�\�GLVWULEXFLyQ�HQ�HO�WHUULWRULR��

• &UHDFLyQ�GH�XQD�RIHUWD�WXUtVWLFD�HVSHFtILFD��(O�SXHEOR��HO�PRQXPHQWR�R�HO�HVSDFLR�SURWHJLGR�GHEHUiQ�VHU�
REMHWR� GH� JHQHUDFLyQ� GH� SURGXFWRV� \� DFWLYLGDGHV� WXUtVWLFDV� TXH� IDYRUH]FDQ� HO� GHVFXEULPLHQWR� \� VX�
LQWHUSUHWDFLyQ��'LFKRV� SURGXFWRV�� DXWpQWLFRV� \� GH� FDOLGDG�� GHEHUiQ� VHU� LGHQWLILFDGRV� FRPR� SUHVWDFLRQHV�
HVSHFtILFDV�OLJDGDV�D�HVH�SDWULPRQLR�\�JHQHUDU�UHFXUVRV�UHQWDEOHV�VREUH�WRGR�SDUD�OD�SREODFLyQ�ORFDO�FRQ�
PiUJHQHV�UD]RQDEOHV�GH�GRQGH�SXHGDQ�H[WUDHUVH�WDPELpQ�UHFXUVRV�SDUD�OD�FRQVHUYDFLyQ�\�OD�LQYHVWLJDFLyQ��

• 6HQVLELOL]DFLyQ� GH� ORV� YLVLWDQWHV�� /D� HGXFDFLyQ� PHGLRDPELHQWDO� \� OD� LQWHUSUHWDFLyQ� GHO� SDWULPRQLR�
FRQVWLWXLUiQ� XQD� SULRULGDG� HQ� OD� SROtWLFD� WXUtVWLFD� GHO� WHUULWRULR�� (Q� GLFKR� FRQWH[WR�� VH� SURSRQGUiQ�
DFWLYLGDGHV� R� HTXLSDPLHQWRV� UHODFLRQDGRV� FRQ� HO� SDWULPRQLR� \� HO�PHGLR� DPELHQWH� D� ORV� YLVLWDQWHV�� D� OD�
SREODFLyQ� ORFDO� \�� HQ� FRQFUHWR�� D� ORV� YLVLWDQWHV� MyYHQHV� \� D� ORV� HVFRODUHV�� $VLPLVPR�� VH� DVLVWLUi� D� ORV�
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RSHUDGRUHV� WXUtVWLFRV� HQ� OD� HODERUDFLyQ� GHO� FRQWHQLGR� SHGDJyJLFR� GH� VXV� DFWLYLGDGHV�� (VWR� HV� PX\�
LPSRUWDQWH�� ORV� JHVWRUHV� SDWULPRQLDOHV� \� ODV� DGPLQLVWUDFLRQHV� SDUD� ODV� FXDOHV� WUDEDMDQ� QR� SXHGHQ�
VXVWUDHUVH�GH�OD�UHVSRQVDELOLGDG�GH�OD�SURGXFFLyQ�GH�HVWUDWHJLDV��REMHWLYRV�\�FRQWHQLGRV�GH�WRGRV�DTXHOORV�
SURGXFWRV�PHGLiWLFRV�GHVWLQDGRV�DO�S~EOLFR�HQ�VX�HQFXHQWUR�FRQ�HO�SDWULPRQLR�HQ�VX�WLHPSR�GH�RFLR���

�
�����/RV�EDUULRV�GH�OD�FLXGDG�PRQXPHQWDO�
�/D�FLXGDG� DOLPHQWD� HQ� VX� VHQR� OD� FHUWH]D�GH�TXH�PXFKRV� GH� VXV�KDELWDQWHV� FRQWLQ~HQ�HQFRQWUDQGR� VHFWRUHV�
LGHQWLILFDEOHV�� TXLHQHV� HQ� VX� KDFHU� FRWLGLDQR� OOHJDQ� D� VHU� HO� VRSRUWH� WHUULWRULDO� TXH� SHUPLWH� UHFRQRFHU� XQD�
FRPXQLGDG�� FRQ� XQ�PDUFDGR� VHQWLGR� GH� SHUWHQHQFLD�� UHFRQRFLPLHQWR� \� DUUDLJR�� (VWRV� VHFWRUHV� VRQ� ORV� TXH�
KLVWyULFD��RILFLDO�\�SVLFROyJLFDPHQWH�VH� OHV�GHQRPLQD�EDUULRV��³(O�EDUULR�VH� UHYHOD�FRPR� OR� LGHQWLILFDEOH�SRU�
WRGRV�� FDGD� HVSDFLR� XUEDQR� FRQ� WUD\HFWRULD�� TXH� OH� SHUWHQHFH� DO� JUXSR� TXH� OR� KDELWD� \� DO� FXDO� HO� JUXSR�
SHUWHQHFH��(Q�HVH� VHQWLGR�� ODV�VXEGLYLVLRQHV�XUEDQDV� VH� LGHQWLILFDQ�FRPR� OXJDU��FRPR�VHQWLGR�QDWXUDO��FRPR�
WHUUD�SDWUXP´��$YHQGDxR�7ULYLxR���
�
(VH�VHQWLGR�GH�OR�EDUULDO�DGTXLHUH�LPSRUWDQFLD�HQ�WDQWR�VH�OH�SXHGHQ�DJUHJDU�HOHPHQWRV�FRPR�OD�VROLGDULGDG��HO�
UHFRQRFLPLHQWR��OD�YHFLQGDG��HO�HVSDFLR�S~EOLFR�FRPXQLWDULR��ODV�RUJDQL]DFLRQHV�ORFDOHV��(O�FRQMXQWR�GH�HVWRV�
HOHPHQWRV�FRQVROLGDQ�HO�EDUULR��HQ�HO�TXH�VXV�KDELWDQWHV�VH�VLHQWHQ�PLHPEURV�GH�XQD�FRPXQLGDG���
'HVGH�OD�YLVLyQ�GHO�SHQVDPLHQWR�PRGHUQR�VH�LQWHQWy�FRPSUHQGHU�D�OD�FLXGDG�D�WUDYpV�GH�OD�GXDOLGDG�WHUULWRULDO�
FLXGDG�FDPSR��TXH�SUHVHQWy�FRPR�DQWDJyQLFRV�ORV�PHGLRV�XUEDQR�\�UXUDO��XQR�FRQVXPLGRU��HO�RWUR��SURGXFWRU��
XQR�SURJUHVLVWD��HO�RWUR�WUDGLFLRQDO��HWF��
�
&RQVHFXHQWH� FRQ� OD� DQWHULRU� GLFRWRPtD�� DSDUHFLy� RWUD�� FHQWUR�SHULIHULD�� TXH� WUDWy� GH� H[SOLFDU� OD� HVWUXFWXUD�
LQWHUQD�GH�OD�FLXGDG�\�VX�FUHFLPLHQWR�FRPR�HO� MXHJR�GH�GRV�VLVWHPDV�GH�RQGDV�H[SDQVLYDV�VREUH�HO�WHUULWRULR�
DQWDJyQLFR��XQR�FHQWUtIXJR��TXH�LUUDGLD�ODV�SDXWDV�XUEDQDV�KDFLD�HO�PHGLR�UXUDO�\�RWUR�FHQWUtSHWR�TXH�WHQVD�HO�
HQWRUQR� KDFLD� OD� FLXGDG�� HVSHFtILFDPHQWH�� KDFLD� HO� FHQWUR� GH� OD� FLXGDG�� H[SUHVDGR� SRU� OD� LPDJHQ�GHO� FHQWUR�
KLVWyULFR��HO�VLWLR�GH�WRGRV�ORV�SRGHUHV��
�(O�GHVOLQGH�HQWUH�DPERV�PHGLRV�HV�OD�SHULIHULD��OXJDU�GRQGH�ORV�OOHJDGRV�GHO�FDPSR�VH�DUULPDQ�D�OD�FLXGDG�\�
ORV�GHVSOD]DGRV�GH�OD�FLXGDG�VH�PDQWLHQHQ�FHUFDQRV�D�HOOD��SHUR�QR�HQ�HOOD��DUUDEDO��GHVOLQGH��ERUGH��SHULIHULD��
3RUTXH� HQ� HO�PRGHOR� GLFRWyPLFR�� OD� FLXGDG� VH� HQWHQGtD� VLPSOHPHQWH� FRPR� VX� FHQWUR�� HV� GHFLU� OD� SOD]D�� HO�
FDVWLOOR��OD�LJOHVLD��HO�OXJDU�GH�OD�IXQGDFLyQ�\�OD�VHGH�GH�ORV�SRGHUHV��DOOt�GRQGH�YLYLU�HQ�HO�PDUFR�GH�OD�SOD]D�
FRQQRWDED�HO�SUHVWLJLR�GH�YLYLU�FHUFD�GHO�SRGHU��SDUWLFLSDU�GH�pO��3pUJROLV���
�
&RQ� HO� SDVDU� GHO� WLHPSR� OD� UHDOLGDG� GHO� EDUULR� KD� LGR� FDPELDQGR�� DXQTXH� SDUD� QRVRWURV� HYRTXH� OD� PLVPD�
XQLGDG�TXH�QXHVWUR�LPDJLQDULR�KD�GHFDQWDGR��$KRUD�QRWDPRV�TXH�HO�EDUULR�HV�XQD�XQLGDG�GH�DGPLQLVWUDFLyQ��
XQ� FRQWLQHQWH� GH� GLIHUHQFLDV�� GHVFRQRFLPLHQWR� VRFLDO�� DUELWUDULD� H� LQHVWDEOH� VXEGLYLVLyQ� GHO� WHUULWRULR�� XQD�
VHFWRUL]DFLyQ�YDFtD�GH�³XQLGDG�WHPiWLFD´�\�GH�PHPRULD�FRPSDUWLGD��(Q�OD�SUiFWLFD�HQWRQFHV��HO�EDUULR�HV��DQWH�
WRGR��XQD�YHUVLyQ�GH�VHFWRUL]DFLyQ�FRQYHQFLRQDO�\�WHPSRUDO�GHO�WHUULWRULR�XUEDQR�TXH�IDFLOLWD�VX�DGPLQLVWUDFLyQ�
\�FRQWURO���
�
$O�PDUJHQ� GH� XQD� GHOLPLWDFLyQ� LPSRUWD� VX� SURFHVR� GH� FRQIRUPDFLyQ� HQ� QXHVWUR� LQWHQWR� GH� FRPSUHQVLyQ� H�
LQWHUSUHWDFLyQ� FRPR� REMHWR� GH� WUDEDMR� SDUD� OD� JHQHUDFLyQ� GH� SURGXFWRV� WXUtVWLFRV� FXOWXUDOHV� DOWHUQDWLYRV�� (O�
EDUULR�FRQIRUPDGR�D�SDUWLU�GH�OD�DVLPLODFLyQ�GH�OD�SHTXHxD�FLXGDG�R�SREODGR�SRU�OD�PHWUySROLV��HO�RULJLQDGR�
SRU� XQ� QRGR� GH� FRPXQLFDFLyQ� �HVWDFLyQ� WHUPLQDO� IHUURYLDULD�� HO� SXHUWR�� HWF���� SRU� XQD� LQGXVWULD� R� XQ�
DVHQWDPLHQWR�PLOLWDU�R� UHOLJLRVR��XQ� FUXFH�GH�GRV�JUDQGHV�YtDV�GH� WUiQVLWR��XQD�FiUFHO��XQ�HVWDGLR�GHSRUWLYR�
�HVSHFLDOPHQWH�GH�I~WERO���XQD�LJOHVLD�R�XQ�WHPSOR�GHGLFDGR�D�XQ�SHUVRQDMH�VLJQLILFDWLYR�\�DVt�VLJXLHQGR��$�OD�
KRUD� GH� VX� LQWHUSUHWDFLyQ� LPSRUWD� HO� EDUULR� FRPR� FRQFHSWR� GH� FLXGDG� HQ� HVFDOD� UHGXFLGD�� FRQ� FHQWUR� \�
SHULIHULD��FRQ�UHFXUVRV�FXOWXUDOHV�ItVLFRV�\�KXPDQRV��
�
$~Q� HQ� ODV� JUDQGHV� FLXGDGHV� � ORV� UHVLGHQWHV� GH�XQ�YHFLQGDULR�SXHGHQ�GHVDUUROODU�XQ� VHQWLGR� FRPSDUWLGR�GH�
SHUWHQHQFLD��LQWLPLGDG�\�FXLGDGR��)UHFXHQWHPHQWH�HVWRV�DOGHDQRV�XUEDQRV�WDPELpQ�FRPSDUWHQ�FLHUWR�DPELHQWH�
pWQLFR�� /RV� UHVLGHQWHV� SXHGHQ� VHU� HPLJUDQWHV� GH� SHTXHxRV� SREODGRV� XUEDQRV� �QDFLRQDOHV� R� H[WUDQMHURV���
0DQWLHQHQ�HQ�HO�HQWRUQR�XUEDQR�HO�WLSR�GH�YtQFXORV�FRPXQLWDULRV�TXH�VXV�IDPLOLDV�KDEtDQ�FRQVLGHUDGR�VLHPSUH�FRPR� DOJR� IXQGDPHQWDO� \� FRUUHFWR�� (Q� HVWRV� YHFLQGDULRV�� EDUULRV�� ORV� KDELWDQWHV� GH� ODV� FLXGDGHV�
IUHFXHQWHPHQWH� IRUPDQ� UHGHV� TXH� WUDVFLHQGHQ� ODV� IURQWHUDV� GHO� YHFLQGDULR�� 6RODPHQWH� OD� FLXGDG� FRQ� VX�
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LQPHQVD�FRQFHQWUDFLyQ�GH�SHUVRQDV�SHUPLWH�IRUPDU�HVWH�WLSR�GH�VXEFXOWXUDV�XUEDQDV��\�PXFKDV�RWUDV��TXH�VH�
DVLHQWDQ�HQ�ODV�IRUPDV�GH�LQWHUDFFLyQ�TXH�VH�DSUHQGLGR�R�UHLQWHUSUHWDGR�HQ�HO�EDUULR��
�
(O�EDUULR��HQ�FRQVHFXHQFLD��VXUJH�HQ�OD�FLXGDG��D~Q�TXH�QR�WHQJD�XQD�FODUD�GHOLPLWDFLyQ�JHRJUiILFD�FRPR�XQD�PDQHUD� GH� DILDQ]DU� ODV� UHGHV� VRFLDOHV�� GH� HVWDEOHFHU� XQRV� HVSDFLRV� PiV� HILFLHQWHV� SDUD� OD� FRPXQLFDFLyQ�
LQWHUSHUVRQDO��SXHV�KD\�PD\RU�WLHPSR�SDUD�ODV�LQWHUDFFLRQHV��SDUD�OD�FRPXQLFDFLyQ�KRUL]RQWDO��\�HV�HVWH�YDORU�
DxDGLGR�OR�TXH�SXHGH�EULQGDU�XQD�H[SHULHQFLD�GLIHUHQWH�HQ�LQWHQVLGDG�\�FDOLGDG�HQ�OD�FLXGDG�KLVWyULFD��
�
�����3DUWLFLSDFLyQ�FLXGDGDQD�
�
+D� VLGR� KDELWXDO� KDVWD� OD� DFWXDOLGDG�� KDFHU� GHVFDQVDU� WRGD� OD� UHVSRQVDELOLGDG� HQ� ORV� SURFHVRV� GH�
SDUWLFLSDFLyQ�FLXGDGDQD�HQ�ORV�KDELWDQWHV��3HUR�OD�SDUWLFLSDFLyQ�QR�HV�XQ�GHUHFKR�GH�ORV�DGPLQLVWUDGRV��DO�
PHQRV� VRODPHQWH�� (V� XQ� GHEHU� GH� ORV� DGPLQLVWUDGRUHV�� 0iV� TXH� SRQHU� HO� DFHQWR� HQ� UHJODPHQWRV� GH�
GHVFHQWUDOL]DFLyQ�\�FRPLWpV�FRQVXOWLYRV��VHUtD�PiV�FRQYHQLHQWH�SODQWHDU�OD�QHFHVLGDG�GH�LQFRUSRUDU�XQ�QXHYR�
SHQVDPLHQWR�HQ�TXLHQHV�WRPDQ�GHFLVLRQHV��WpFQLFRV�\�SROtWLFRV���8QD�QXHYD�YtD�TXH�KDJD�HQWHQGHU�TXH�HV�PX\�
LPSRUWDQWH� OD� FDOLGDG� GH� OD� LQIRUPDFLyQ�� (Q� HVWD� YtD�� ODV� H[SHULHQFLDV� GH� OD� JHRJUDItD� �HVSHFLDOPHQWH� ODV�
RULHQWDFLRQHV�OLJDGDV�DO�HVSDFLR�VXEMHWLYR�R�OD�JHRJUDItD�GH�OD�SHUFHSFLyQ�TXH�WUDWD�OD�LPDJHQ�\�OD�SHUFHSFLyQ�
GHO�HVSDFLR�FRPR�XQ�SURGXFWR�VRFLDO�\�FXOWXUDO���SXHGHQ�D\XGDU�D�KDFHU�GH�OD�SDUWLFLSDFLyQ�QR�VyOR�XQ�HVWLOR�
GH� JRELHUQR�� VLQR� XQ� LQVWUXPHQWR� WpFQLFR� GH� SULPHUD� PDJQLWXG� D� OD� KRUD� GH� WRPDU� GHFLVLRQHV�� �%RLUD�0DLTXHV��
�/DV�SROtWLFDV�FXOWXUDOHV�DSOLFDGDV�FRQ�REMHWR�GH�PHMRUDU�HO�WXULVPR�HQ�ODV�FLXGDGHV�KLVWyULFDV�GHEHUtD�WHQGHU�D�
FRQVHUYDU� OD� SHUVRQDOLGDG� GH� OD� FLXGDG� \� QR� D� OD� HVFHQLILFDFLyQ�� PDQWHQHU� OD� YLWDOLGDG� \� SDUWLFLSDFLyQ�
FLXGDGDQD�\�QR�OD�PXVHLILFDFLyQ�\�FRQVROLGDU� OD�KDELWDELOLGDG�\� OD� UHLQVHUFLyQ�GH� ODV�IXQFLRQHV�SURSLDPHQWH�
XUEDQDV��6yOR�SRGUHPRV�DOFDQ]DU�HVWRV�REMHWLYRV�FRQRFLHQGR��FRQVLGHUDQGR�\�IDFLOLWDQGR�OD�SDUWLFLSDFLyQ�GH�OD�
SREODFLyQ� ORFDO�� TXLHQHV�� HQ� ~OWLPD� LQVWDQFLD� VRQ� ORV� GHVWLQDWDULRV� ILQDOHV� GH� ODV� HVWUDWHJLDV� GH� GHVDUUROOR�
GHULYDGDV�GHO�XVR�SDWULPRQLDO�FRQ�GHVWLQR�WXUtVWLFR��
�
(O� PRGHOR� SURPRFLRQDO�� FRPXQLWDULR� \� HVWUDWpJLFR� GH� ELHQHVWDU� ORFDO� UHTXLHUH� XQD� JHVWLyQ� TXH� VXSHUH� OD�
VHJPHQWDFLyQ� \� HO� FHQWUDOLVPR� WHFQREXURFUiWLFR� \� ORV� VXVWLWX\D� SRU� XQ� PRGHOR� GH� SURGXFFLyQ� GH� VHUYLFLRV�LQWHJUDGR��GHVFHQWUDOL]DGR��SDUWLFLSDWLYR�\�SOXUDOLVWD��/RV�$\XQWDPLHQWRV�KDQ�GH�DVXPLU� UROHV� UHODFLRQDOHV�TXH�
IDFLOLWHQ� OD� FRRUGLQDFLyQ� \� HO� OLGHUD]JR� HVWUDWpJLFR� GH� WRGDV� DTXHOODV� HQHUJtDV� VRFLDOHV� \� FRPXQLWDULDV� TXH�
SXHGDQ�VHU�SXHVWDV�DO�VHUYLFLR�GH�OD�UHVROXFLyQ�GH�QHFHVLGDGHV��
�
/D�SRVLELOLGDG�GH�TXH�ODV�LQVWDQFLDV� ORFDOHV�UHDOLFHQ�DSRUWDFLRQHV�HVWUDWpJLFDV�DO�GHVDUUROOR�\�DO�ELHQHVWDU�GH�
VXV�FLXGDGHV�GHEH�HQWHQGHUVH�HQ�HO�FRQWH[WR�GHO�HVWLOR�UHODFLRQDO�GH�JRELHUQR��8Q�HVWLOR�TXH�LPSOLFD�JREHUQDU�
D� WUDYpV�GH�UHGHV�GH�DFWRUHV� LQWHUGHSHQGLHQWHV�\�QR�GH�MHUDUTXtDV�GH�GHFLVLRQHV� OHJDOPHQWH�HVWDEOHFLGDV��/RV�
JRELHUQRV�PXQLFLSDOHV�GHEHQ�SDVDU�D�GHVDUUROODU�XQ�SDSHO�GLQDPL]DGRU�FUHDQGR�UHODFLRQHV�\�UHGHV�KRUL]RQWDOHV�GH�
SDUWLFLSDFLyQ�GH�GLVWLQWDV�DGPLQLVWUDFLRQHV��S~EOLFR���RUJDQL]DFLRQHV�FLXGDGDQDV��DVRFLDWLYR���HPSUHVDV��SULYDGR���
FUHDQGR� HVTXHPDV� GH� LQWHJUDFLyQ� GHVFHQWUDOL]DGRV�� SDUWLFLSDWLYRV�� SOXUDOLVWDV�� LQWHJUDOHV�� HVWUDWpJLFRV� PHGLDQWH�
SODWDIRUPDV��SDUWHQDULDGRV��FRQVRUFLRV��FRQYHQLRV��HWF���(V�GHFLU�� VH� WUDWDUtD�GH�� WUDQVIHULU�SRGHU�D� OD�FRPXQLGDG��
VXDYL]DU�HO�SHVR�GH�OD�EXURFUDFLD�� WHQGHU�D�HVWUXFWXUDV� IOH[LEOHV�GH�JHVWLyQ�SOXUDOLVWD���%UXJXp��4��\�*RPD��5��
������FLWDGR�SRU�&DUORV�5RPHUR�RS�FLW���
�
/D�SDUWLFLSDFLyQ�FLXGDGDQD�FRPSHQVD� OD� LQVXILFLHQFLD�GHO� VLVWHPD�GHPRFUiWLFR�� HV�XQD� IyUPXOD�DGHFXDGD�GH�
UHYLWDOL]DFLyQ� VRFLDO� \� DWHPSHUD� HO� PDOHVWDU� DQWH� OD� JOREDOL]DFLyQ�� /RV� FLXGDGDQRV�� KDELWDQWHV� GH� QXHVWUD�
FLXGDGHV�SDWULPRQLDOHV�WLHQHQ�WDPELpQ�HO�GHEHU�GH�SDUWLFLSDU�HQ�HO�GLVHxR��FRQVWUXFFLyQ�\�PHMRUD�GH�GHFLVLRQHV�
TXH� DSXQWHQ� DO� GHVDUUROOR� ORFDO� FRPR�SXHGH� VHU� HO� WXULVPR�DFHUFiQGRORV� D� OD� FRPSOHMLGDG�GH� ODV� HVIHUDV�GH�
GHFLVLyQ�FRPR�IRUPD�GH�FRQWURO�GHO�JRELHUQR�ORFDO��OD�SUHVHUYDFLyQ�GHO�LQWHUpV�JHQHUDO�HQ�ORV�DVXQWRV�XUEDQRV�
\�OD�FRSDUWLFLSDFLyQ�DFWLYD�HQ�OD�SUHVHUYDFLyQ�GH�OD�DXWHQWLFLGDG�\�SHUVRQDOLGDG�GHO�PHGLR�HQ�HO�TXH�YLYHQ��
�
(QWUH�WRGRV�HVWRV�WHPDV�QR�KHPRV�HQXPHUDGRV�SHUR�HV�SULRULWDULR�OD�SDUWLFLSDFLyQ�FLXGDGDQD�³FRPR�XQ�PHGLR�
GH�PHMRUDU�HO�FRQRFLPHLQWR�GH�OD�UHDOLGDG�FRWLGLDQD�GH�OD�FLXGDG´��%RLUD�RS��FLW��\�KDFHU�FyPSOLFHV�D�QXHVWURV�
KDELWDQWHV�HQ�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�UHFHSFLyQ�\�DFHSWDFLyQ�GH�ORV�YLVLWDQWHV�GH�OD�FLXGDG��
�
3RU� HMHPSOLILFDU� HVWD� YLVLyQ�� SRGHPRV� GHFLU� TXH� REVHUYDPRV� OD� SDUWLFLSDFLyQ� QR� WDQWR� FRPR� ³HO� HQFXHQWUR�HQWUH� LQVWLWXFLRQHV� UHSUHVHQWDWLYDV�� SDUWLGRV� \� DGPLQLVWUDFLyQ�� SRU� XQD� SDUWH�� \� ORV� PRYLPLHQWRV� \�
RUJDQL]DFLRQHV� VRFLDOHV�� TXH� H[LVWHQ� DXWyQRPDPHQWH� GH� ORV� SDUWLGRV� SROtWLFRV� \� GH� ORV� PHFDQLVPRV�
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SDUWLFLSDWLYRV´��%RUMD��������������DUJXPHQWR�TXH�KD�SHUPLWLGR�GLEXMDU�JUDQGHV�FRDUWDGDV�GH�SDUWLFLSDFLyQ�D�
PXFKRV�JREHUQDQWHV����VLQR�FRPR�XQ�PHGLR�GH�SURSRUFLRQDU�LQIRUPDFLyQ�~WLO�DO�WpFQLFR�HQ�HO�FDPSR�FRQFUHWR�
GH�OD�FRQVWUXFFLyQ���SODQLILFDFLyQ�\�GHVDUUROOR�GHO�HVSDFLR�XUEDQR���
�/RV� HTXLSRV� WpFQLFRV� WUDGLFLRQDOHV� VRQ� PX\� UHDFLRV� D� FRQWDU�� QR� \D� FRQ� OD� RSLQLyQ�� VLQR� WDPELpQ� FRQ� OD�
SDUWLFLSDFLyQ�FLXGDGDQD��SHVH�D�TXH�HQ�PXFKDV�DGPLQLVWUDFLRQHV�ORFDOHV�FXHQWDQ�FRQ�XQ�FRQFHMDO�GHGLFDGR�D�
HOOR���VREUH�WRGR�SRUTXH�HVWRV�SURIHVLRQDOHV�VRQ�ORV�TXH�HVWiQ�PiV�DOHMDGRV�GH�OD�SUHVLyQ�GH�ORV�PRYLPLHQWRV�
VRFLDOHV� RUJDQL]DGRV� R� GH� ORV� SDUWLGRV� SROtWLFRV� RSRVLWRUHV�� DGHPiV�� FODUR� HVWi�� GH� TXH� HVWD� PRGDOLGDG� GH�
WUDEDMR�QR�KD�HVWDGR�QXQFD�HQ�VX�FXUUtFXOXP�GH�IRUPDFLyQ�DFDGpPLFD�\�SURIHVLRQDO��
�
/D�JHRJUDItD�XUEDQD�KD�LGR�GHULYDQGR��QRV�GLFH�HO�SURIHVRU�%RLUD��RS�FLW����GHVGH�OD�LPDJHQ�GH�OD�FLXGDG�\�OD�
SHUFHSFLyQ�SVLFROyJLFD�D� OD�FRQVLGHUDFLyQ�GH� OD� LPDJHQ�\�OD�SHUFHSFLyQ�GHO�HVSDFLR�FRPR�SURGXFWR�VRFLDO�\�
FXOWXUDO��+H� DTXt� OD� FODYH� GH� QXHVWUR� LQWHUpV��0RGLILTXHPRV� HQWRQFHV� OD� SHUVSHFWLYD� GH� OD� FRQVWUXFFLyQ� GHO�
SURGXFWR� WXUtVWLFR� FRQWDFWDQGR�� DGHPiV� GH� ORV� SURIHVLRQDOHV� \� DFDGpPLFRV� WUDGLFLRQDOHV�� FRQ� JHyJUDIRV��
DQWURSyORJRV� H� LQWpUSUHWHV� GHO� SDWULPRQLR� TXH� GHVHHQ� WUDEDMDU� HQ� HO� FDPSR�GH� OR� VRFLDO�� GH� OD� UHDOLGDG�PiV�
LQPHGLDWD�� GHO� FRQWH[WR�� \� TXH� LQWHUSUHWHQ� OD� UHDOLGDG� HVSDFLDO� HQ� WpUPLQRV� GH� QDUUDWLYD� � FRQ� DTXHOORV� TXH�
YLYHQ��FRPSUHQGHQ�H�LQWHUSUHWDQ�VX�HQWRUQR�\�WLHQHQ�HQ�FXHQWD�ODV�GLIHUHQFLDV�FXOWXUDOHV��
�
'HVHR� WUDQVFULELU� tQWHJUDPHQWH� HO� DSRUWH� TXH� UHDOL]D� HO� SURIHVRU�%RLUD� �RS�� FLW�� FRQ� VX� ³GHFiORJR� SDUD� XQD�GLVFXVLyQ�VREUH�LQQRYDFLRQHV�HQ�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�FLXGDG´��
�
���&RQYHQFLPLHQWR�SHUVRQDO�� QR� UHJODPHQWRV��'HVGH� OD�SHUVSHFWLYD�GHO� WpFQLFR�GHEHUtD� VXSHUDUVH� OD� IDVH�GH�
�LQIRUPDU�D�ORV�FLXGDGDQRV���SDUD�HQWUDU�HQ�RWUD�TXH�IXHUD��LQIRUPDUVH�GH�ORV�FLXGDGDQRV���&UHHPRV�TXH�VL�QR�
VH� SURGXFH� XQ� FRQYHQFLPLHQWR� GH� SROtWLFRV�� JHVWRUHV� \� WpFQLFRV� GH� OD� QHFHVLGDG� GH� LQWURGXFLU� OD� GLPHQVLyQ�
SHUVRQDO�HQ�OD�SODQLILFDFLyQ�GH�OD�FLXGDG��ODV�OH\HV�\�UHJODPHQWRV�GH�SDUWLFLSDFLyQ�VHUiQ�SRFR�~WLOHV��6H�GHEH�
UHQRYDU�OD�FRQFHSFLyQ�GHO�SDSHO�TXH�MXHJDQ�ORV�LQGLYLGXRV�HQ�VX�HQWRUQR�XUEDQR��SHUR�QR�SRU�GHFUHWR��VLQR�SRU�
FRQYHQFLPLHQWR���
�
���&RQYHQFLPLHQWR�LQFOXVR�SRU�HJRtVPR��(O�WpFQLFR�GHEHUtD�UHFRQRFHU�TXH�FRQWDU�FRQ�ORV�FLXGDGDQRV�SDUD�ORV�
SURFHVRV� GH� SODQLILFDFLyQ� XUEDQD� QR� VyOR� HV� UHFRPHQGDEOH� SROtWLFDPHQWH�� VLQR� ~WLO�� DO� SURSRUFLRQDU� JUDQ�FDQWLGDG�GH�LQIRUPDFLyQ�QXHYD��QR�SXEOLFDGD�HQ�FHQVRV��QL�HVWDGtVWLFDV��QL�GHULYDGD�GH�DQiOLVLV�FDUWRJUiILFRV��
KLVWyULFRV�R�HFRQyPLFRV���
�
���3DUWLFLSDFLyQ�LQGLYLGXDO��(O�FLXGDGDQR�WLHQH�HO�GHUHFKR�D�TXH�VH�OH�FRQVXOWH�D�pO�FRPR�SHUVRQD��VLQ�IRUPDU�
SDUWH�GH�QLQJXQD�DVRFLDFLyQ�R�FROHFWLYR�YHFLQDO��/DV�DVRFLDFLRQHV�GH�YHFLQRV��HQWLGDGHV�TXH�VXHOHQ�FDQDOL]DU�
OD�SDUWLFLSDFLyQ�FLXGDGDQD��GHEHUtDQ�GHMDU�HVSDFLRV�GH�OLEHUWDG��GHMDU�KXHFRV�D�OD�SDUWLFLSDFLyQ�LQGLYLGXDO��QR�
PRQRSROL]DQGR� ODV� IRUPDV� GH� GHEDWH�� HOLPLQDQGR� �LQWHUPHGLDULRV��� HQ� DFHUWDGD� H[SUHVLyQ� GH�9DOOqV� �������
������
�
��� $FWLWXG� DFWLYD� PXQLFLSDO�� �/D� SDUWLFLSDFLyQ� VH� EDVD� HQ� XQD� FLXGDGDQtD� DFWLYD�� �%RUMD�� ������ ������
SHQVDPRV�TXH� OD�QXHYD�SDUWLFLSDFLyQ�VH�GHEHUtD�EDVDU�HQ�XQD�DGPLQLVWUDFLyQ� WpFQLFD�\�SROtWLFDPHQWH�DFWLYD��
3RU�HOOR��HVWDPRV�PiV�GH�DFXHUGR�HQ�FRQ�RWUD�IUDVH�GHO�PLVPR�%RUMD��+D\�TXH�LU�D�EXVFDU�D�OD�JHQWH�GRQGH�
HVWp���3HQVDQGR�D�FRQWUDFRUULHQWH�GH�PXFKDV�IRUPXODFLRQHV�UHFLHQWHV��DSRVWDPRV�SRU�FDQDOHV�GH�SDUWLFLSDFLyQ�
WRS�GRZQ��HV�GHFLU��GH�RILFLR��GHVGH�DUULED��SXHVWR�TXH�ODV�SUHVLRQHV�ERWWRP�XS��GHVGH�OD�EDVH��UHTXLHUHQ�XQD�
PRYLOL]DFLyQ�GH�ORV�LQGLYLGXRV�TXH�QR�VLHPSUH�VH�SURGXFH��FRQ�OR�FXDO��VL�VH�GHMD�D�pVWRV�OD�LQLFLDWLYD��SXHGH�
VXFHGHU� TXH� QXQFD� VH� SURGX]FD�� TXH� VHD� HVSDVPyGLFD� �OLJDGD� D� XQD� LQWHUYHQFLyQ� XUEDQD� HVSHFLDOPHQWH�
GHVDIRUWXQDGD�R�SROpPLFD��R�TXH�VH�HVWUXFWXUH�HQ�WRUQR�D�JUXSRV�GH�SUHVLyQ�OHJtWLPRV�SHUR�SDUFLDOHV���
�
���0pWRGRV�LQQRYDGRUHV��3DUHFH�HYLGHQWH�TXH�ORV�SURFHGLPLHQWRV�SDUD�PHMRUDU�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�
HO�GHVDUUROOR��HO�DXWRU�GLFH�OD�FRQVWUXFFLyQ��GH�OD�FLXGDG�GHEHQ�ROYLGDUVH�GHO�FLXGDGDQR�LOXVWUDGR��FDSD]�\�ELHQ�
LQIRUPDGR���YLUWXRVR��HVIRU]DGR�HQ�PHMRUDU�HO�HVWDGR�GH�OD�FRVD�S~EOLFD��\�RFLRVR��FRQ�WLHPSR�OLEUH�GLVSRQLEOH�
SDUD� ORV� DVXQWRV� FROHFWLYRV�� �9DOOqV�����������1R�SXHGHQ�SHGLUVH�GHGLFDFLRQHV� H[WUDRUGLQDULDV� GH� WLHPSR�\�
DWHQFLyQ��QL�WDPSRFR�OD�SDUWLFLSDFLyQ�KD�GH�VHU�XQD�FDUJD�TXH�VXPDU�D�RWUDV�TXH�VRSRUWDQ�ORV�LQGLYLGXRV��
�
��/RV�PpWRGRV�GHEHQ�VHU�LQQRYDGRUHV��iJLOHV�\�DWUDFWLYRV��8Q�IDFWRU�QXHYR�DQLPD�D�XWLOL]DUORV��KR\�HQ�GtD��HO�
FLXGDGDQR�HVWi�PiV�FDSDFLWDGR�SDUD�HQIUHQWDUVH�D�PDSDV�� IRWRJUDItDV��PDQHMR�GH�RUGHQDGRUHV�� FRQVXOWDV�SRU�,QWHUQHW��UHDOLGDG�YLUWXDO��HWFpWHUD��OR�TXH�SHUPLWH�DEULU�QXHYRV�FDPSRV�GH�LQYHVWLJDFLyQ�HQ�ORV�SURFHGLPLHQWRV�
GH�SDUWLFLSDFLyQ��FRPSOHPHQWDQGR�OD�HQFXHVWD�R�HO�SHUtRGR�GH�DOHJDFLRQHV���
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�
���9tD�LQWHUHVDQWH�\�SHOLJURVD��6L�XQ�WpFQLFR�R�XQ�JHVWRU�SROtWLFR�DEUH�OD�YtD�GH�OD�SDUWLFLSDFLyQ�UHDO�\�HIHFWLYD��
FRQ�QXHYRV�PpWRGRV�\�XQD�SHUVSHFWLYD�QRYHGRVD� WDPELpQ�HQ� OD� LQIRUPDFLyQ�TXH�YD�D�UHFRJHU�GH�HOORV��DEUH�
WDPELpQ�XQD�YtD� GLItFLO� GH� FHUUDU� VLQ�RIUHFHU� UHVXOWDGRV� HIHFWLYRV��1R�SXHGH�GHVOXPEUDUVH� DO� FLXGDGDQR� FRQ�SURFHGLPLHQWRV�LQQRYDGRUHV�\�DWUDFWLYRV�SDUD�GHVSXpV�ROYLGDUVH�GH�ORV�UHVXOWDGRV��8QD�YH]�ORV�FLXGDGDQRV�VH�
VLHQWH� SDUWtFLSHV� GH� XQ� SURFHVR� GH� WRPD� GH� GHFLVLRQHV�� HV� LQHYLWDEOH� OD� QHFHVLGDG� GH� UHQGLU� FXHQWDV� GH� HVH�
SURFHVR���
�
���3DUWLFLSDFLyQ� Vt�� DEGLFDFLyQ� GH� UHVSRQVDELOLGDGHV� QR�� /DV� SRVLFLRQHV� HVJULPLGDV� HQ� HVWH� WH[WR� DSHODQ� D�
KDFHU� GH� OD� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� OD� SODQLILFDFLyQ� XUEDQD� XQ� PHGLR� \� QR� XQ� ILQ� HQ� Vt� PLVPD�� 0iV�
FODUDPHQWH�� QR� VH� WUDWD� GH� KDFHU� VLHPSUH� OR� TXH� ORV� FLXGDGDQRV� PDQLILHVWHQ� D� WUDYpV� GH� ORV� FDQDOHV� GH�
SDUWLFLSDFLyQ��1R�GHEHPRV�FDHU�HQ�HO�UHODWLYLVPR�GH�ODV�LGHDV��HQ�HO��WRGR�YDOH���+DFHUOR�VHUtD�DEGLFDU�GH�ODV�
UHVSRQVDELOLGDGHV� WpFQLFDV� \� WDPELpQ� SROtWLFDV� SRU� SDUWH� GH� ORV� UHVSRQVDEOHV� GH� OD� FLXGDG�� 1R� GHEHPRV�
VXVWLWXLU� XQ� UDFLRQDOLVPR� FLHQWtILFR� IpUUHR� HQ� HO� SODQHDPLHQWR� SRU� XQ� LGHDOLVPR� EDVDGR� H[FOXVLYDPHQWH� HQ�
SULQFLSLRV�PRUDOHV�R�HVWpWLFRV��
�
���(O�SODQHDPLHQWR�FRPR�XQD�HPSUHVD�FRPXQLFDGRUD��'HEHPRV�VHU�FDSDFHV�GH�FRQVWUXLU�XQD��WHUFHUD�YtD���HQ�
OD� TXH� OD� SDUWLFLSDFLyQ� QR� VH� UHGX]FD� D� XQD� VLPSOH� FRQVXOWD� D� OD� SREODFLyQ�� VLQR� TXH� VH� SURGX]FD� XQ�
LQWHUFDPELR�GH�YLVLRQHV��GH�YDORUDFLRQHV��GH�SHUFHSFLRQHV�\�GH� LPiJHQHV�HQWUH� OD� VRFLHGDG�\� ORV� WpFQLFRV�\�JHVWRUHV�� /D� FRPSOHMLGDG� GH� ORV� SUREOHPDV� XUEDQRV� UHTXLHUH� JHQHURVLGDG� \� KXPLOGDG� WDQWR� SRU� SDUWH� GH� OD�
DXWRULGDG� WpFQLFD� \� SROtWLFD�� FRPR� SRU� SDUWH� GH� ORV� FROHFWLYRV� YHFLQDOHV� \� ORV� GHIHQVRUHV� GHO� GLVHxR�
FRPXQLWDULR�PiV�UDGLFDO���
�
���� $QWHV� TXH� OR� JHQHUDO�� OR� SDUWLFXODU�� /D� LQQRYDFLyQ� HQ� OD� SDUWLFLSDFLyQ� FLXGDGDQD� GHEH� YHQLU�� QR� SRU�
JUDQGHV�FDPSDxDV�JHQHUDOHV�DO�HVWLOR�GH��OD�FLXGDG�TXH�TXHUHPRV����RSLQH�VREUH�HO�SODQ�JHQHUDO��R�HO�WHOpIRQR�
PXQLFLSDO� GH� DWHQFLyQ� DO� S~EOLFR�� VLQR� GH� SUR\HFWRV� FRQFUHWRV�� GH� EDUULR�� ORFDOHV�� 3HQVHPRV� PiV� HQ� XQ�
FLXGDGDQR�LQWHUHVDGR�SRU�ODV�FRVDV�SUy[LPDV�D�VX�HQWRUQR�FRQFUHWR�GH�YLGD��D�VXV�SUREOHPDV�\�D�VXV�LQWHUHVHV��
/D�HVFDOD�GH�XQ�3ODQ�*HQHUDO�HV�GHPDVLDGR�JUDQGH�SDUD�XQD�SDUWLFLSDFLyQ�FLXGDGDQD�HIHFWLYD��SHVH�D�DOJXQDV�
H[SHULHQFLDV�SRVLWLYDV��SHUR�TXH�SXHGHQ�FDOLILFDUVH�PiV�ELHQ�FRPR�SROtWLFDV�TXH�FRPR�WpFQLFDV��3RU�HOOR��VH�
GHEHUtD� DSRVWDU� SRU� PLFUR�LQWHUYHQFLRQHV� �FHUFDQDV� DO� iPELWR� GHO� EDUULR��� FRQ� SURFHVRV� SDUDOHORV� GH�SDUWLFLSDFLyQ�HILFD]PHQWH�RUJDQL]DGRV�SRU�OD�DGPLQLVWUDFLyQ��SXHVWR�TXH�HV�HQ�HVD�HVFDOD�GRQGH�OD�JHQWH�VDEH�
PiV�\�PiV�VH�LQWHUHVD��
�
�
�
�
���/D�JHQHUDFLyQ�GHO�SURGXFWR�WXUtVWLFR�
�
�����,QWURGXFFLyQ��
/D�FLXGDG�SXHGH�VHU�PLUDGD�\�YLYLGD��D~Q�GHVGH�ODV�FLHQFLDV�VRFLDOHV��GH�PX\�GLYHUVDV�PDQHUDV��&RPR�ELHQ�
FXOWXUDO�TXH�DFXPXOD�\�UHFUHD�WUDGLFLRQHV��FRVWXPEUHV��IRUPDV�GH�UHODFLyQ�\�VLUYH�GH�DFXPXODGRU�GH�SURGXFWRV�
FXOWXUDOHV�\�FRQVHUYDGRU�GH�PHPRULDV��&RPR�ELHQ�VRFLDO�TXH�KD�GHVDUUROODGR�XQD�DOWD�FDSDFLGDG�GH�SURGXFLU�\�
SRQHU�HQ�FLUFXODFLyQ�ELHQHV�\�VHUYLFLRV�WDQWR�S~EOLFRV�FRPR�SULYDGRV��ORV�FXDOHV�GDQ�VRSRUWH�D�OD�H[LVWHQFLD�\�
UHSURGXFFLyQ�GH�ORV�VHUHV�KXPDQRV��&RPR�ELHQ�ItVLFR�TXH�FRPSRUWD�XQD�GHWHUPLQDGD�GLVWULEXFLyQ�GH�HVSDFLRV��
LQIUDHVWUXFWXUDV�\�PRELOLDULRV�HQ�GH�ORV�FXDOHV�VH�GHVDUUROOD�OD�WHQVLyQ�HQWUH�HO�UHFLQWR�GH�OR�S~EOLFR�\�HO�GH�OR�
SULYDGR�� &RPR� ELHQ� DPELHQWDO� TXH� FRQILJXUD� PLFURFOLPDV�� VLVWHPDV� GH� DJXDV�� WLSRV� GH� DLUH�� QLYHOHV� GH�
LOXPLQDFLyQ�YDULDEOHV��WHQVLRQHV�HQWUH�]RQDV�YHUGHV�\�GXUDV�\�UHODFLRQHV�HVSHFtILFDV�FRQ�HO�HQWRUQR�QDWXUDO��<�
WDPELpQ� FRPR� 3DWULPRQLR� HQ� WRGRV� ORV� FDPSRV� PHQFLRQDGRV�� FXDQGR� ORV� ELHQHV� XUEDQRV� VH� FDUJDQ� GH�
VLJQLILFDGRV�SDUD�ORV�FLXGDGDQRV��*DUFtD�&DQFOLQL��
�
1RV� LQWHUHVD�HQ�SDUWLFXODU�HO�FRQFHSWR�GH�FLXGDG�FRPR�QLGR�GH�PHPRULDV��/DV�TXH�YLYHQ�VLQ�HOODV�WLHQGHQ�D�
GHVWUXLUVH� D� Vt� PLVPDV�� 3RU� HO� FRQWUDULR� ORV� SURFHVRV� GH� FDPELR� HQ� OD� YLGD� XUEDQD� DGTXLHUHQ� VHQWLGR� \�
SUR\HFFLyQ� KLVWyULFD� FXDQGR� DVXPHQ� OD� FRQWLQXLGDG� FRQ� OD� PHPRULD� GH� OD� FLXGDG� \� ODV� UHFUHDQ� GH� FDUD� DO�
SUHVHQWH�\�DO�IXWXUR��
�+R\� GRV� IDFWRUHV�� HQWUH�PXFKRV�� TXH� SHUMXGLFDQ� OD�PHPRULD� XUEDQD�� OD� IDOWD� GH� UHWURDOLPHQWDFLyQ� HQWUH� ODV�
HOLWHV�SROtWLFR�DFDGpPLFDV�\�ODV�FXOWXUDV�SRSXODUHV��OD�RWUD�HV�OD�FRQVWDQWH�SUHWHQVLyQ�GH�LQQRYDU�\�KDFHU�WDEXOD�

3$75,021,2�±�7(55,725,2�±�6,*1,),&$'2���,0$*(1�
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UDVD�FRQ� OD�KLVWRULD��HV�GHFLU�EDVDU�VX�HVWUDWHJLD�GH�GHVDUUROOR�VRFLRFXOWXUDO�HQ�OD�LJQRUDQFLD�GHO�SDVDGR�\�OD�
GHVYDORUL]DFLyQ�GH�OD�WUDGLFLyQ��
�
5HVXPLHQGR�GLUHPRV�TXH�OD�FLXGDG�HV�XQ�FRQMXQWR�GH�ELHQHV�RUJDQL]DGRV�HQ�UHODFLyQ�D�XQD�WUD]D�XUEDQD��TXH�DGTXLHUHQ�GLVWLQWRV�VLJQLILFDGRV�VHJ~Q��ORV�XVRV��OD�FDUJD�VLPEyOLFD�\�OD�PHPRULD�TXH�DOEHUJXHQ��VLQ�GHMDU�GH�
FRQVLGHUDU�HQ�OD�DFWXDOLGDG��ORV�LPDJLQDULRV�FRQVWUXLGRV�VREUH�HOOD�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ��
�
�����(O�SDWULPRQLR�FRPR�FRQVWUXFFLyQ�VRFLDO��
(O�SDWULPRQLR�FXOWXUDO�HV��HVHQFLDOPHQWH��XQD�REUD�FROHFWLYD��SURGXFLGD�SRU�HO�FRQMXQWR�GH�OD�VRFLHGDG��3HUR�HQ�
ODV�VRFLHGDGHV�DOWDPHQWH�GLIHUHQFLDGDV�OD�FRQWULEXFLyQ�D�VX�FRQVWUXFFLyQ�\�HO�DFFHVR�GH�ODV�FODVHV�VRFLDOHV�D�
HVH� SDWULPRQLR� HV� GLIHUHQFLDO�� *UXSRV� \� FODVHV� VH� DSURSLDQ� GH� HOHPHQWRV� FXOWXUDOHV� GLIHUHQWHV� TXH� VRQ�
IUHFXHQWHPHQWH� XWLOL]DGRV� FRPR� LQVWUXPHQWRV� GH� LGHQWLILFDFLyQ� FROHFWLYD� HQ� RSRVLFLyQ� D� RWURV� VHJPHQWRV��
&RPR�KD� VHxDODGR�(XQLFH�5LEHLUR�'XUKDP��HVWH� IHQyPHQR�QR�HV� WRWDOPHQWH� UHFtSURFR��HO�KHFKR�GH�TXH� ODV�
UHODFLRQHV� VRFLDOHV� HVWpQ� LQIOXLGDV�SRU� HO�SRGHU� VLJQLILFD�TXH�FLHUWRV�JUXSRV�FRQVLJXHQ��KDVWD�FLHUWD�PHGLGD��
LPSRQHU� VXV� JXVWRV� \� SDWURQHV� HVWpWLFRV� \�PRUDOHV�� GHFLGLU� TXp� HV� OR�PHMRU� SDUD� ORV� RWURV� R�� LQYHUVDPHQWH��
LPSHGLU� TXH� FLHUWRV� VHJPHQWRV� GH� OD� VRFLHGDG� WHQJDQ� DFFHVR� D� ELHQHV� FXOWXUDOHV� DOWDPHQWH� SULYLOHJLDGRV�
�0DQWHFyQ���
�/D� FRQVWUXFFLyQ� GHO� SDWULPRQLR� HV� XQD� RSHUDFLyQ� GLQiPLFD�� HQUDL]DGD� HQ� HO� SUHVHQWH�� D� SDUWLU� GHO� FXDO� VH�
UHFRQVWUX\H�� VHOHFFLRQD� H� LQWHUSUHWD� HO� SDVDGR�� 1R� VH� WUDWD� GHO� KRPHQDMH� D� XQ� SDVDGR� LQPyYLO�� VLQR� GH� OD�
LQYHQFLyQ�D�SRVWHULRUL�GH�OD�FRQWLQXLGDG�VRFLDO��HQ�OD�TXH�MXHJD�XQ�SDSHO�FHQWUDO�OD�³WUDGLFLyQ´��&UHDFLRQHV�\�
ELHQHV�FXOWXUDOHV�YDQ�VLHQGR�UHWLUDGRV�GHO�IOXMR�GH�OD�YLGD�FRWLGLDQD��VH�UH~QHQ��UHVLJQLILFDQ�\�UHFRQWH[WXDOL]DQ�
�D�OD�PDQHUD�GH�XQ�FROODJH��VHJ~Q�OR�KD�GHVFULWR�$QWRQLR�$UDQWHV���\�SDUWLFLSDQ�GH�OD�GLQiPLFD�HVSHFtILFD�GH�OD�
GLPHQVLyQ�GH�OD�FXOWXUD�TXH�FUHDQ�\�UHFUHDQ�ORV�yUJDQRV�S~EOLFRV�GH�SUHVHUYDFLyQ��8QD�YH]�TXH�IRUPDQ�SDUWH�
GHO�SDWULPRQLR��DGTXLHUHQ�FDUWD�GH�QDWXUDOL]DFLyQ�\�HO�SURFHVR�GH�VHOHFFLyQ�H�LQWHUSUHWDFLyQ�TXHGD�RFXOWR��
�
(V�XQ�KHFKR�TXH�PLHQWUDV�SHUVLVWD�HO�YDFtR�GH�LQYHVWLJDFLRQHV�VREUH�OD�IRUPD�GH�SHUFHSFLyQ�GH�ORV�KDELWDQWHV�
GH�VXV�ELHQHV�FXOWXUDOHV��VHJXLUHPRV�GHVFRQRFLHQGR�ORV�GDWRV�EiVLFRV�SDUD�YLQFXODU�HILFD]PHQWH�ODV�DFFLRQHV�
FXOWXUDOHV�UHIHULGDV�DO�SDWULPRQLR�FRQ�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ���
1R�VH�SXHGHQ�HQIUHQWDU�ORV�GHVDItRV�TXH�SUHVHQWD�OD�SROtWLFD�GH�GHVDUUROOR��HQ�HVWH�FDVR�D�WUDYpV�GHO�WXULVPR��
FRQ� HO� SDWULPRQLR� FRPR� HMH�� VLQ� XQD� SHUPDQHQWH� \� SURJUHVLYD� DPSOLDFLyQ� GH� OD� SDUWLFLSDFLyQ� VRFLDO� HQ� HO�
SURFHVR�GH� WRPD�GH�GHFLVLRQHV�\�GH� LPSOHPHQWDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�RILFLDOHV��(O�HIHFWLYR�UHVFDWH�
GHO�SDWULPRQLR�FXOWXUDO� LQFOX\H�VX�DSURSLDFLyQ�FROHFWLYD��SRU� OR�TXH�UHTXLHUH�GH�FRQGLFLRQHV�TXH�SHUPLWDQ�D�
ORV�GLYHUVRV�JUXSRV�VRFLDOHV�FRPSDUWLUOR�\�HQFRQWUDUOR�VLJQLILFDWLYR��
�
(V�QHFHVDULR�HQWRQFHV�TXH�OD�SROtWLFD�KDFLD�HO�SDWULPRQLR�FRQWHPSOH�YDULRV�QLYHOHV�GH�DFFLyQ��HQ�SULPHU�OXJDU��
\� WRPDQGR� HQ� FXHQWD� ODV� QHFHVLGDGHV� PDWHULDOHV� \� FXOWXUDOHV� GH� ORV� XVXDULRV�� VH� GHEHUiQ� FDPELDU� ODV�
FRQGLFLRQHV� HQ� TXH� VH� HQFXHQWUDQ� ODV� HGLILFDFLRQHV�� /D� PHMRUtD� GH� OD� FDOLGDG� GH� YLGD�� TXH� LQFOX\H� HO�
HVWDEOHFLPLHQWR� GH� FRQGLFLRQHV� TXH� IDFLOLWHQ� OD� SHUPDQHQFLD� HQ� OD� ]RQD�� SXHGH� DEULU� FDPLQR� D� XQD� QXHYD�
FRQFHSFLyQ� GHO� SDWULPRQLR�� SHUR� VHUiQ� QHFHVDULRV� WDPELpQ� SURJUDPDV� GH� FDSDFLWDFLyQ� WpFQLFD� \� GH�
FRQFLHQFLDFLyQ�GH� OD� FRPXQLGDG��TXH�FRQVROLGHQ�HO� VHQWLPLHQWR�GH�SHUWHQHQFLD� D� OD� ]RQD�PRQXPHQWDO�\� ORV�
EDUULRV�KLVWyULFRV��0DQWHFyQ���
�
$O�PLUDU�OD�FLXGDG�FRPR�XQD�WRGR�GHVGH�XQD�SHUVSHFWLYD�KLVWyULFR�FXOWXUDO�SRGHPRV�GHWHUPLQDU�XQD�VHULH�GH�
IDFWRUHV�TXH�KDFHQ�D�QXHVWUR�GLVFXUVR�\�D�OD�FRPSUHQVLyQ�GH�OR�TXH�VLJQLILFDUi�RSHUDU�HQ�XQ�PHGLR�FRPSOHMR�
FRPR� OD� FLXGDG� D� OD� KRUD� GH� SURSRQHU� HVWUDWHJLDV� GH� DSURSLDFLyQ� GH� ORV� ELHQHV� FXOWXUDOHV� FRPR� UHIHUHQWHV�
WXUtVWLFRV��
�
• (O�DELVPR�FXOWXUDO�HQWUH�OD�FLXGDG�IRUPDO�LQVWLWXFLRQDO�\�OD�YLGD�FRWLGLDQD�GH�ODV�PD\RUtDV�TXH�FRQILJXUDQ�

OD�FLXGDG�UHDO��
• (O�SUHGRPLQLR�HQ�HO�GHVDUUROOR�GH�OD�FLXGDG�\�HQ�OD�IRUPD�GH�DVXPLUOD��GH�ORV�LQWHUHVHV��ORV�GLVFXUVRV�\�ODV�PLUDGDV�SULYDGDV�FRQ�UHODFLyQ�D�OR�S~EOLFR��D~Q�SDUD�DQDOL]DU�SUREOHPDV�S~EOLFRV��
• /RV� HVWLJPDV�� HO� UHFKD]R� R� ODV� H[FOXVLRQHV�� TXH� KDQ� VLGR� OD� QRUPD� HQ� ODV� UHODFLRQHV� HQWUH� ORV� VHFWRUHV�

VRFLDOHV�\�WHUULWRULDOHV��HQWUH�FLHUWRV�JUXSRV�GH�FLXGDGDQRV�\�ORV�IXQFLRQDULRV��HQWUH�DOJXQRV�SURIHVRUHV�\�
ORV�HVWXGLDQWHV��HQWUH�XQD�JHQHUDFLyQ�\�RWUD���

�
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(VWRV�IDFWRUHV�HVWUXFWXUDOHV�SURGXFHQ�FRQVHFXHQFLDV�FRPR�ODV�VLJXLHQWHV��
• /RV�SURJUDPDV�GH�GHVDUUROOR�\�ORV�SURFHVRV�GH�SDUWLFLSDFLyQ�QR�ORJUDQ�VXPHUJLUVH�FRQ�IDFLOLGDG�HQ�OD�YLGD�

FRWLGLDQD� GH� ORV� KDELWDQWHV� GH� OD� FLXGDG�\� SRU� HO� FRQWUDULR�� HQIUHQWDQ� FRQ� FLHUWD� UHJXODULGDG�RSRVLFLyQ��
LQFRPSUHQVLyQ�R�DSDWtD�FLXGDGDQDV��$�YHFHV��FXDQGR�ORJUDQ�DOJ~Q�p[LWR��HVWH�HV�SDVDMHUR�\�QR�SHUPDQHFH�
HQ� HO� LQFRQVFLHQWH� FROHFWLYR�� /R� DQWHULRU� WDPELpQ� WLHQH� TXH� YHU� FRQ� HO� KHFKR� GH� TXH� OD� HODERUDFLyQ� \�
HMHFXFLyQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�QR�LQYROXFUDQ�FRQ�IUHFXHQFLD�ORV�FyGLJRV��VtPERORV�H�LPDJLQDULRV�
GH�ORV�KDELWDQWHV�\�SRU�WDQWR�QR�ORV�FRQYRFDQ��

• $�QLYHO�JHQHUDO�QR�KD\�VHQWLGR�GH�SHUWHQHQFLD��QL�DSURSLDFLyQ�GH�OD�FLXGDG�FRPR�XQ�WRGR��OR�FXDO�OLPLWD�
QRWDEOHPHQWH� ORV� SURFHVRV�GH�SODQHDPLHQWR�\�JHVWLyQ�� UHVXOWDQGR�PX\�GLItFLO� JHQHUDU� DPSOLRV�SURFHVRV�
FROHFWLYRV�VXVWHQWDGRV�HQ�GLVFXUVRV�S~EOLFRV��

• 1R�KD\�GLVSRVLFLyQ�D�OD�FRODERUDFLyQ�HQWUH�VHFWRUHV�VRFLDOHV�GLIHUHQWHV��OR�FXDO�OLPLWD�ODV�SRVLELOLGDGHV�GH�
LU�PiV�DOOi�GH�SHTXHxRV�\�SDUFLDOHV�ORJURV�HQ�WpUPLQRV�VRFLDOHV��

• (Q� SDUFHODV� GH� OD� FLXGDG� FRWLGLDQD�� HQ� ODV� PLFUR�FLXGDGHV� WHUULWRULDOHV�� VRFLDOHV� \� IXQFLRQDOHV�� KD\�
HVSDFLRV�HQ� ORV�FXDOHV�VH�GHVDUUROODQ�PRYLPLHQWRV���DFFLRQHV�FLXGDGDQDV�TXH�DILUPDQ�OR�TXH�VH�QLHJD�D�
QLYHO�JOREDO��VHQWLGRV�GH�SHUWHQHQFLD�\�QLYHOHV�GH�DSURSLDFLyQ�TXH�VH�YLYHQ�D�WUDYpV�GHO�SDUTXH��OD�LJOHVLD��
OD�WLHQGD��ORV�SHUVRQDMHV��ODV�DFWLYLGDGHV�FXOWXUDOHV��HO�HTXLSR�GH�I~WERO��FLHUWRV�HYHQWRV��DOJXQRV�GLVFXUVRV�
FROHFWLYRV��HWF��<�HVD�HV�XQD�UHVHUYD�FXOWXUDO�GH�OD�FLXGDG��TXL]iV�OD�PiV�FODUD�GH�WRGDV��*DUFtD�&DQFOLQL���

�
�
�����8Q�SURFHVR�FRPSOHMR�
�'HFtDPRV�HQ�HO�DSDUWDGR���TXH�WRGR�WUDEDMR�GH�GLVHxR�GH�SURGXFWRV�WXUtVWLFRV�GHEH�VHU�FRQVLGHUDGR�FRPR�XQ�
WUDEDMR� RULJLQDO� H� LQWDQJLEOH� HQ� HO� TXH� SDUWLFLSHQ� WDQWR� ORV� SODQLILFDGRUHV� GHO� WXULVPR� FRPR� DTXHOORV�
SURIHVLRQDOHV�GH�OD�JHVWLyQ�GHO�SDWULPRQLR�FRPR�KLVWRULDGRUHV��DUTXHyORJRV��JHVWRUHV�FXOWXUDOHV��LQWpUSUHWHV�GHO�
SDWULPRQLR��DQWURSyORJRV�\�JHyJUDIRV�XUEDQRV���
�
$KRUD� Vt� GLUHPRV� TXH� OD� LQWHUSUHWDFLyQ� FRPR� GLVFLSOLQD� SXHGH� GDUQRV� ODV� KHUUDPLHQWDV� PiV� DFRUGHV� \�
FRQWUDWDVWDGDV�GH� ODV�TXH�SXHGH�GLVSRQHUVH�GHVGH� OD�SHUVSHFWLYD�GH�XQD�FRPXQLFDFLyQ�YDOLRVD�\�HIHFWLYD�GH�
QXHVWUR�SDWULPRQLR�XUEDQR�\�FXOWXUDO��VLQ�SUHVXPLU�SRGUtDPRV�GHFLU�TXH�OD�LQWHUSUHWDFLyQ�VHUtD�HO�YDORU�DxDGLGR�
TXH� SXGLHUD� FDPELDU� OD� FDOLGDG� GH� ODV� H[SHULHQFLDV� SHQVDGDV� SDUD� XQ� GHVDUUROOR� WXUtVWLFR� EDVDGR� HQ� HO�
SDWULPRQLR�FXOWXUDO�GH�QXHVWUDV�FLXGDGHV�KLVWyULFDV��
�9DPRV� D� GHWDOODU� HQWRQFHV� XQD� HVSHFLH� GH� JXtD� GH� WUDEDMR� EDVDGR� HQ� OR� TXH� OD� LQWHUSUHWDFLyQ� GHILQH� FRPR�
SODQLILFDFLyQ� LQWHUSUHWDWLYD� \� TXH� SURSRQHPRV� SDUD� VX� GHEDWH� FRQ� ORV� SURIHVLRQDOHV� GH� RWUDV� GLVFLSOLQDV�
LQYROXFUDGRV�HQ�OD�UHGDFFLyQ�GH�SODQHV�\�SUR\HFWRV�WXUtVWLFRV�HQ�JHQHUDO��
�
�������(O�PDUFR�GH�DFWXDFLyQ�
�/D�FLXGDG�KLVWyULFD�R�PRQXPHQWDO�QR�HV�XQ� WRGR�KRPRJpQHR��QRUPDOPHQWH�VH� OD�FRQVLGHUD�DVt� D� OD�KRUD�GH�
UHDOL]DU�XQD�SODQLILFDFLyQ� WXUtVWLFD��SHUR� ODV�QHFHVLGDGHV�GH�SODQWHDU�SURGXFWRV� WXUtVWLFRV�GLYHUVLILFDGRV�\�GH�
FDOLGDG��LPSOLFDQ�DVLPLVPR�OD�FRQVLGHUDFLyQ�GH�ORV�IDFWRUHV�GLYHUVRV�TXH�FRQIOX\HQ�HQ�OD�FLXGDG�WHUULWRULR��HO�
FHQWUR�KLVWyULFR��ORV�EDUULRV�KLVWyULFRV��ORV�HQVDQFKHV�GH�OD�FLXGDG��ORV�EDUULRV�SHULIpULFRV�RUJDQL]DGRV�HQ�WRUQR�
D� GLIHUHQWHV� IDFWRUHV� DJOXWLQDQWHV�� ODV� FHUFDQtDV�� ORV� SDUTXH�PHWURSROLWDQRV�� ODV� FLXGDGHV� FHUFDQDV� VDWpOLWHV��
HWF���HWF��$�HVFDOD�PHQRU�ODV�FDOOHV�FRPHUFLDOHV��ORV�DOHGDxRV�D�XQ�KLWR�KLVWyULFR�R�UHOHYDQWH��ORV�FRPHUFLRV��ORV�
EDUHV� \� UHVWDXUDQWHV�� ORV� HVSDFLRV� FXOWXUDOHV�� \� VREUH� WRGR� OD� YLGD� FRWLGLDQD�� HO�PHUFDGR�� HO� WUDVLHJR� GLDULR�
FRPR�IHQyPHQR�LQWDQJLEOH�TXH�SXHGH�EULQGDU�H[SHULHQFLDV�DXWpQWLFDV�\�GH�FDOLGDG��
�(Q�VX�HVWXGLR�VH� WHQGUiQ�HQ�FXHQWD�� OD�HVFDOD�GH� OD�FLXGDG�R�iUHD�GH� OD�FLXGDG�HQ� OD�TXH�VH� LQWHUYHQGUi�FRQ�
SURSXHVWDV�GH�YLVLWDV�SXQWXDOHV�R�UHFRUULGRV��GLQDPL]DFLyQ�GH�iUHDV�GH�JUDQ�YDORU�SDWULPRQLDO�SHUR�TXH�DFXVD�
GHJUDGDFLyQ� GH� RUGHQ� VRFLDO�� SURSXHVWDV� GH� HTXLSDPLHQWR� XUEDQR�� HWF�� 3RU� RWUR� ODGR� VH� UHDOL]DUiQ� HVWXGLRV�
KLVWyULFRV� R� HQ� PHMRU� PHGLGD� VtQWHVLV� KLVWyULFDV� GH� VXV� PRPHQWRV� PiV� UHOHYDQWHV�� FRQH[LRQHV� ItVLFDV� \�
VRFLRFXOWXUDOHV�FRQ�RWUDV�FLXGDGHV�FHUFDQDV�\�FRQ�HO�WHUULWRULR�FLUFXQGDQWH��VX�KLVWRULD�\�VXV�ILJXUDV�\�KHFKRV�
PiV�GHVWDFDGRV�KDVWD�HO�SUHVHQWH��7DPELpQ�GHEHUi�FRQWDUVH�FRQ�XQ�DQiOLVLV�GH�OD�FLXGDG�FRQWHPSRUiQHD�\�VXV�
FRQWH[WR� JHRJUiILFR� \� PHGLRDPELHQWDO�� UXWDV� FDPLQRV� \� FRQH[LRQHV� VRFLRFXOWXUDOHV� FRQ� RWUDV� FLXGDGHV� \�
SXHEORV��SREODFLyQ��HFRQRPtD�SURGXFWLYD�H�LQIUDHVWUXFWXUDV���
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(Q� HVWH� PDUFR� HV� LPSRUWDQWH� FRQWDU� FRQ� HO� DQiOLVLV� GH� WRGRV� DTXHOORV� SODQHV� WHUULWRULDOHV� D� QLYHO� UHJLRQDO��
FRPDUFDO� R� ORFDO� HQ� ORV� TXH� VH� LQVFULEH� OD� FLXGDG�� PHGLR� DPELHQWH�� FXOWXUD�� REUDV� S~EOLFDV�� DJULFXOWXUD��
WXULVPR��HWF��
�$�SDUWLU�GH�HVWH�WUDEDMR�VH�LUi�GHOLQHDQGR�HO�WHPD�FODYH�GH�OD�FLXGDG�TXH�SXHGH�UHODFLRQDUVH�FRQ��XQ�SHULRGR�
KLVWyULFR�UHOHYDQWH��XQD�IXQFLyQ�VLPEyOLFD��SROtWLFD�R�UHOLJLRVD��XQD�DFWLYLGDG�SURGXFWLYD��XQ�KHFKR�KLVWyULFR�
VLQJXODU��FRQ�XQD�VLWXDFLyQ�SDUWLFXODU�GH�VX�HQFODYH��GHO�SDLVDMH�R�ELHQ�GH�VX�SDSHO�HQ�OD�SD]�R�HQ�OD�JXHUUD��
HWF���HWF��(V�LPSRUWDQWH�UHODFLRQDU�HVWD�GHFLVLyQ�OXHJR�FRQ�ORV�HVWXGLRV�GHO�iUHD�GH�LQIOXHQFLD�GH�OD�FLXGDG�HQ�HO�
FDVR�GH�UHODFLRQDU�OD�WHPiWLFD�SUHGRPLQDQWH�HQ�OD�FXOWXUD�XUEDQD�FRQ�RWURV�VLWLRV�R�SXHEORV�FRQ�ORV�TXH�SRGUtD�
FRQIRUPDU�XQD�UHG�R�XQD�VHFXHQFLD�WHPiWLFD��
�
�������/D�LQWHUSUHWDFLyQ�\�OD�SODQLILFDFLyQ�LQWHUSUHWDWLYD�
�/D�LQWHUSUHWDFLyQ��FRPR�GLVFLSOLQD��WLHQH�HVSHFLDO�VHQWLGR�\�FDELGD�HQ�HO�GHVDUUROOR�GH�ODV�HVWUDWHJLDV�GH�GLVHxR�
GH�SURGXFWRV� WXUtVWLFRV��SXHV�HV�HO�SURFHVR�GH�FRPXQLFDFLyQ�FRQ�ORV� WXULVWDV�\�YLVLWDQWHV��TXH�OHV�SUHVHQWD��
H[SOLFD� R� UHYHOD� HO� VLJQLILFDGR� GHO� OXJDU� TXH� YLVLWDQ�� HQ� WpUPLQRV� JHQHUDOHV� R� HQ� DVSHFWRV� SDUWLFXODUHV� GHO�
PLVPR��\�VLHPSUH�GH�XQD�IRUPD�DPHQD��VHQFLOOD�\�HIHFWLYD���
�
(VWD�GLVFLSOLQD�VH�KD�PRVWUDGR�FRPR�XQ�LQVWUXPHQWR�DOWDPHQWH�HILFD]�HQ�PXVHRV��SDUTXHV�QDFLRQDOHV�\�VLWLRV�KLVWyULFRV�� SXHV� VHGXFH�� HVWLPXOD�� LQYLWD� D� OD� UHIOH[LyQ�� \� SURYRFD� UHVSXHVWDV� SRVLWLYDV� HQ� ORV� YLVLWDQWHV��
YLQFXOiQGRORV�LQFOXVR�DIHFWLYDPHQWH�DO�OXJDU��(VWD�YLQFXODFLyQ�DIHFWLYD�SHUPLWH�FRQVLGHUDU�TXH�D�WUDYpV�GH�OD�
LQWHUSUHWDFLyQ�VH�SXHGH�FRQVHJXLU�XQ�DSUHFLR�SRU�HO�SDWULPRQLR�YLVLWDGR�\��PHUFHG�D�HVH�DSUHFLR��XQ�DSR\R�D�OD�
FRQVHUYDFLyQ�GHO�PLVPR��/D�LQWHUSUHWDFLyQ�HV��SXHV��OD�HVWUDWHJLD�LGHDO�SDUD�EULQGDU�HO�³VHQWLGR�GH�OXJDU´�D�ORV�
YLVLWDQWHV��UHIRU]DQGR�OD�LGHQWLGDG�\�HO�³VHQWLGR�GH�SHUWHQHQFLD´�HQ�ORV�KDELWDQWHV�ORFDOHV��-RUJH�0RUDOHV���
�
(VWD� PRGDOLGDG� GH� SUHVHQWDFLyQ� GHO� SDWULPRQLR� DO� S~EOLFR� ±OD� LQWHUSUHWDFLyQ±� UHTXLHUH� XQ� SURFHVR� GH�
SODQLILFDFLyQ� SDUD� TXH� OD� RIHUWD� VHD� RUGHQDGD� \� UDFLRQDO�� HVWD� SODQLILFDFLyQ� FRQGXFH� D� OD� SUHYLVLyQ�GH�XQDV�
LQVWDODFLRQHV�\�PHGLRV�GH�FRPXQLFDFLyQ�LQ�VLWX�TXH�WUDQVPLWDQ�XQRV�PHQVDMHV�ELHQ�FRQFUHWRV�DO�S~EOLFR���
�
/D� PHWRGRORJtD� EiVLFD� DSOLFDGD� SDUD� HODERUDU� HVWH� 3ODQ� GH� ,QWHUSUHWDFLyQ� VLJXH� HO� SURFHVR� TXH� SODQWHD� OD�
SODQLILFDFLyQ�LQWHUSUHWDWLYD��SXHV�HVWD�GLVFLSOLQD�±OD�LQWHUSUHWDFLyQ�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO±�HV�OD�TXH�
SHUPLWH�FXOPLQDU�ORV�HVIXHU]RV�GH�SXHVWD�HQ�YDORU�GH�ORV�UHFXUVRV�SDWULPRQLDOHV��
�
/D� SODQLILFDFLyQ� LQWHUSUHWDWLYD� VH� UHDOL]D� GH� DFXHUGR�� HQWUH� RWUDV� PXFKDV� GHILQLGDV� SDUD� FDGD� FDVR� HQ�
SDUWLFXODU��D�ODV�VLJXLHQWHV�ILQDOLGDGHV��SODQWHDGDV�GH�IRUPD�JHQpULFD�SDUD�HVWH�WLSR�GH�SODQLILFDFLyQ���
�

• &RPXQLFDU�HO�VLJQLILFDGR�GHO�OXJDU�GH�IRUPD�LQWHUHVDQWH�\�HIHFWLYD��
• &RQWULEXLU�D�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GHO�YLVLWDQWH��
• 3URWHJHU��FRQVHUYDU�\�FRQFLHQFLDU�VREUH�ORV�UHFXUVRV�FXOWXUDOHV�HQ�MXHJR�
• 5DFLRQDOL]DU�ORV�HVIXHU]RV�GH�DFWXDFLyQ��

�
/RV�2EMHWLYRV�GH�3ODQLILFDFLyQ�LQGLFDQ�ODV�PHWDV�D�DOFDQ]DU�HQ�HO�SURFHVR�GH�SODQLILFDFLyQ�LQWHUSUHWDWLYD��1R�
VRQ�ORV�³REMHWLYRV�GH�LQWHUSUHWDFLyQ´��pVWRV�VH�GHILQLUiQ�HQ�RWUD�HWDSD�GHO�SURFHVR���VLQR�XQD�JXtD�TXH�LQGLFD�
GLUHFWULFHV�\�OtPLWHV�SDUD�OD�SODQLILFDFLyQ��
�
• 2EWHQHU�XQ�GRFXPHQWR�TXH�PDUTXH�ODV�GLUHFWULFHV�SDUD�HO�SRVWHULRU�GLVHxR�\�HMHFXFLyQ�GH�SURJUDPDV�

LQWHUSUHWDWLYRV�HQ�OD�FLXGDG��QR�\D�FRPR�FRQMXQWR�KRPRJpQHR�VLQR�HQ�iUHDV�WHUULWRULDOHV��KLVWyULFD�R�
FXOWXUDOPHQWH�KRPRJpQHDV��EDUULRV��]RQDV�R�FDOOHV�\�DYHQLGDV�VLQJXODUHV��HWF��

• (YDOXDU�HO�SRWHQFLDO�LQWHUSUHWDWLYR�GH�WRGR�HO�FRQMXQWR�GH�VXEiUHDV�HQ�TXH�KD\DPRV�GLYLGR�HO�WHUULWRULR�
SDUD�QXHVWUR�WUDEDMR��WDQWR�HQ�ORV�DVSHFWRV�KLVWyULFRV��VRFLR�FXOWXUDOHV��FRPR�HQ�ORV�DPELHQWDOHV��

• 3ODQWHDU�XQDV�SURSXHVWDV�GH�LQWHUSUHWDFLyQ�TXH�VHDQ�UDFLRQDOHV�\�FRPSDWLEOHV�FRQ�ODV�OtQHDV�GH�DFWXDFLyQ�
\�FRQVHUYDFLyQ�GHO�SDWULPRQLR�SRU�SDUWH�GH�ODV�DGPLQLVWUDFLRQHV�FRPSHWHQWHV��

• 4XH�HVWDV�SURSXHVWDV�GH�LQWHUSUHWDFLyQ�FRQWULEX\DQ�D�LQWHJUDU�\�D�GDU�XQLGDG�D�ORV�GLVWLQWRV�HOHPHQWRV�TXH�
FRQIRUPDQ�HO�SDWULPRQLR�YLVLWDEOH�GH�OD�FLXGDG�WDQWR�HQ�VX�DVSHFWR�ItVLFR�FRPR�HQ�HO�LQWDQJLEOH��ILHVWDV��
OHQJXD��JDVWURQRPtD��HWF����

• 3URSRQHU�XQRV�VHUYLFLRV�LQWHUSUHWDWLYRV�TXH�FRQWHPSOHQ�HO�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�FRQ�SRWHQFLDO�
LQWHUSUHWDWLYR��WDQWR�SDUD�HO�WXULVPR�FRPR�SDUD�HO�DSURYHFKDPLHQWR�GHO�RFLR�GH�ORV�KDELWDQWHV�ORFDOHV��
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• 'HWHUPLQDU�HO�SHUILO�GH�ORV�TXH�VHUiQ�GHVWLQDWDULRV�GH�ORV�VHUYLFLRV�LQWHUSUHWDWLYRV��
• 'HWHUPLQDU�ORV�PHGLRV�\�HTXLSDPLHQWRV�PiV�DGHFXDGRV�SDUD�WUDQVPLWLU�HO�PHQVDMH�DO�S~EOLFR��
• 3UHYHU�HO�DFFHVR�GH�ORV�GLVFDSDFLWDGRV�D�ORV�HTXLSDPLHQWRV�TXH�VH�SURSRQJDQ��HQ�OD�PHGLGD�GH�OR�SRVLEOH��
• 3UHYHU�ODV�QHFHVLGDGHV�GH�SHUVRQDO�SDUD�OOHYDU�D�FDER�ODV�DFWLYLGDGHV�LQWHUSUHWDWLYDV�HQ�ODV�GLIHUHQWHV�

]RQDV��
• 3UHYHU�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�HQ�PDWHULD�GH�LQWHUSUHWDFLyQ�GHO�SDWULPRQLR�SDUD�JXtDV��PRQLWRUHV�\�

SHUVRQDO�GHO�VLWLR��
• ,GHQWLILFDU�ORV�SXQWRV�FRQ�PD\RU�SRWHQFLDO�LQWHUSUHWDWLYR�D�OR�ODUJR�GHO�FRQMXQWR�XUEDQR�UHFRUULEOH��SDUD�

SURSRQHU�HQ�HOORV�HO�GHVDUUROOR�GH�PHGLRV�DFWLYLGDGHV��\�PHQVDMHV�LQWHUSUHWDWLYRV��
• 3URSRQHU�ODV�OtQHDV�HVHQFLDOHV�SDUD�HODERUDU�PHQVDMHV�LQWHUSUHWDWLYRV��UHODFLRQDGRV�FRQ�ORV�SULQFLSDOHV�

KLWRV�GH�OD�KLVWRULD�SDVDGD�\�SUHVHQWH�
• &RQVLGHUDU�HO�IDFWRU�GH�LQYHVWLJDFLyQ�EiVLFD��H[FDYDFLRQHV��UHFRQVWUXFFLRQHV��UHKDELOLWDFLyQ�XUEDQD��

UHVWDXUDFLRQHV�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��HWF���FRPR�XQR�GH�ORV�FRQWHQLGRV�D�WUDQVPLWLU�FRPR�
PHQVDMH�LQWHUSUHWDWLYR��

• 5HDOL]DU��DGHPiV��XQDV�SURSXHVWDV�GH�PHQVDMHV�LQWHUSUHWDWLYRV�TXH�WHQJDQ�HQ�FXHQWD�ORV�SUREOHPDV��ODV�DPHQD]DV�H�LPSDFWRV�D�ORV�TXH�HVWi�VRPHWLGR�HO�SDWULPRQLR�HQ�JHQHUDO�\�ORV�HGLILFLRV�\�UHFXUVRV�FXOWXUDOHV�
LQWDQJLEOHV�HQ�SDUWLFXODU��

• 3URSRQHU�XQDV�LQGLFDFLRQHV�EiVLFDV�SDUD�OD�HYDOXDFLyQ�GH�ORV�VHUYLFLRV�LQWHUSUHWDWLYRV���
)LQDOPHQWH��WUDV�HO�DQiOLVLV�LQ�VLWX�GH�FDGD�XQR�GH�ORV�SXQWRV�TXH�RIUHFHQ�SRVLELOLGDGHV�SDUD�OD�LQWHUSUHWDFLyQ�
�FRWHMiQGRORV�FRQ�GLYHUVD�LQIRUPDFLyQ�\�SODQWHDQGR�DOWHUQDWLYDV�SDUD�VX�LQWHUSUHWDFLyQ���VH�SURFHGHUi�D�OD�
WRPD�GH�GHFLVLRQHV��XQ�SURFHVR�GH�VtQWHVLV�FX\R�UHVXOWDGR�VH�UHIOHMD�HQ�ODV�SURSXHVWDV�\�HQ�HO�HVTXHPD�
SODQWHDGR�HQ�HO�3ODQ�GH�,QWHUSUHWDFLyQ��IXQGDPHQWDOPHQWH�HQ�HO�DSDUWDGR�GH�0HGLRV�\�6HUYLFLRV�
,QWHUSUHWDWLYRV��
�
�
�
�
�������$QiOLVLV�GH�ORV�UHFXUVRV�FXOWXUDOHV��(O�DSDUWDGR�GH�UHFXUVRV�FXOWXUDOHV�HQ�HO�PDUFR�GH� OD�3ODQLILFDFLyQ�,QWHUSUHWDWLYD�\�HQ�FRQFUHWR�GHQWUR�GH�XQ�
SODQ� PiV� DPSOLR� GH� GHVDUUROOR� ORFDO� SRGUtD� OOHJDU� D� VLJQLILFDU� SDUD� OD� FLXGDG� XQ� HVWDPHQWR� DGPLQLVWUDWLYR�
HVWDEOH�\�VLJQLILFDQWH�HQ�HO�FDVR�HQ�TXH�HO�JRELHUQR�GH�OD�FLXGDG�R�VX�iUHD�WXUtVWLFD�QR�SRVHD�\D�XQ�yUJDQR�GH�
WDO�PDJQLWXG� IXQFLRQDQGR� D�SOHQR�R�TXH�DOJXQDV�GH� VXV�GHSHQGHQFLDV� WpFQLFR�DGPLQLVWUDWLYDV�SXHGD�DVXPLU�
HVWD�LPSRUWDQWH�WDUHD��
�
0XFKDV� YHFHV� OD� $GPLQLVWUDFLyQ� /RFDO� R� ODV� PDQFRPXQLGDGHV� GH� PXQLFLSLRV�� R� ODV� DGPLQLVWUDFLRQHV�
UHJLRQDOHV�R�DXWRQyPLFDV�HQFDUJDGDV�GH�ORV�WHPDV�GH�GHVDUUROOR�ORFDO�D�SDUWLU�GH�ORV�UHFXUVRV�FXOWXUDOHV�HVWi�
GHPDVLDGR� OHMRV� GH� OD� SREODFLyQ� \� VXV� QHFHVLGDGHV� PiV� LQPHGLDWDV�� /DV� SUHRFXSDFLRQHV� SRU� ORV� JUDQGHV�
PRQXPHQWRV� \� OD� FRQVHUYDFLyQ� GH� XQ� SDWULPRQLR� GH� SULPHUD� OtQHD�� SURYRFDQ� XQD� DXVHQFLD� LQVWLWXFLRQDO� HQ�LQVWDQFLDV� ORFDOHV� \� IUHQWH� D� SDWULPRQLRV� TXH� D� HVWD� DOWXUD� GH� ODV� FLUFXQVWDQFLDV� QR� SXHGHQ� VHU� WLOGDGRV� GH�
PHQRUHV��
�
8QD� IRUPD� UHQRYDGD� GH� FRPSUHQGHU� \� DQDOL]DU� OD� UHODFLyQ� GH� ORV� ELHQHV� FXOWXUDOHV� HQ� OD� FLXGDG�WHUULWRULR�
SODQWHD� OD� QHFHVDULD� DGHFXDFLyQ� GH� ODV� GLVFLSOLQDV� WUDGLFLRQDOHV� FRPR� OD� GRFXPHQWDFLyQ�� OD� SODQLILFDFLyQ�
WHUULWRULDO�� OD� JHVWLyQ� FXOWXUDO�� OD� DQWURSRORJtD� \� OD� GLIXVLyQ� H� LQWHUSUHWDFLyQ� GHO� SDWULPRQLR� D� XQ� WUDEDMR�
LQWHUFRQHFWDGR�GHO�TXH�VXUMDQ�QXHYDV�FDWHJRUtDV�GH�DQiOLVLV�\�GLDJQyVWLFR�\�SRU�HQGH�UHVSXHVWDV�PiV�FUHDWLYDV�
DO�REMHWLYR�EiVLFR�GHO�SUR\HFWR��HO�GHVDUUROOR�ORFDO�FRQ�HO�SDWULPRQLR�FXOWXUDO�FRPR�HMH�GH�HVH�GHVDUUROOR��
�
(O� DQiOLVLV� \� HYDOXDFLyQ� GH� ORV� UHFXUVRV� FXOWXUDOHV� WLHQH� FRPR� PLVLyQ� SULRULWDULD� JHQHUDU� PHFDQLVPRV� GH�
RULHQWDFLyQ�\�DVHVRUDPLHQWR�FRQWLQXR�HQ�OD�FLXGDG�WHUULWRULR�HQFDPLQDGRV�IXQGDPHQWDOPHQWH�D�OD�SRWHQFLDFLyQ�
GHO�SDWULPRQLR�ORFDO�FRPR�IDFWRU�GH�GHVDUUROOR�SDUD�VX�FRPXQLGDG��1R�VH�WUDWD�GH�SURJUDPDV�GH�FRQVHUYDFLyQ�
QL�GRFXPHQWDFLyQ�VLQR�GH�GHVDUUROODU�DOWHUQDWLYDV�SDUD�TXH��D�WUDYpV�GHO�HVWXGLR�FRQMXQWR�H�LQWHUGLVFLSOLQDU�GH�
OD� UHODFLyQ�HQWUH�HO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO�\� OD�YLGD�GH�VXV�KDELWDQWHV��VH�WUDEDMH�FRQFUHWDPHQWH�VREUH�
GRV�REMHWLYRV�EiVLFRV���

• OD�YDORUDFLyQ�\�GLIXVLyQ�GHO�SDWULPRQLR�
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• VX�UHFXSHUDFLyQ�\�UHFRQYHUVLyQ�HQ�SURGXFWR�FXOWXUDO� LGHQWLILFDEOH�\�FRPHUFLDOL]DEOH�SDUD��HQWUH�
RWURV�REMHWLYRV��DSR\DU�HO�WXULVPR�ORFDO��QDFLRQDO�H�LQWHUQDFLRQDO��SHUPLWLHQGR�DVt�OD�FDSWDFLyQ�GH�
IRQGRV� GLVSHUVRV� �HXURSHRV�� QDFLRQDOHV�� DXWRQyPLFRV�� SULYDGRV�� TXH� ILQDQFLHQ� SUR\HFWRV�
DGHFXDGRV� GH� LQWHUYHQFLyQ�� FRQVHUYDFLyQ�� GRFXPHQWDFLyQ� \� GLIXVLyQ� VLQ� UHSHUFXWLU� VHULDPHQWH�
VREUH�ORV�SUHVXSXHVWRV�GH�OD�DGPLQLVWUDFLyQ�ORFDO��

�&RQFUHWDQGR�D~Q�PiV�HVWD�WDUHD�GLUHPRV�TXH�VXV�REMHWLYRV�VHUiQ��
�

• DVHVRUDU�\�D\XGDU�D�SURSRQHU�\�GHVDUUROODU�SUR\HFWRV�FRQFUHWRV�GH�SXHVWD�HQ�YDORU�\�GLIXVLyQ�GHO�
SDWULPRQLR�ORFDO�

• VX�LQWHUUHODFLyQ�FRQ�RWURV�SDWULPRQLRV�ORFDOHV�GH�VX�PLVPD�FRPDUFD�FXOWXUDO�
• FRRUGLQDFLyQ�FRQ�ODV�GHPiV�iUHDV�GHO�SUR\HFWR�GH�GHVDUUROOR�SDUD�HO�DVHVRUDPLHQWR�\�GHVDUUROOR�

GH�OD�GRFXPHQWDFLyQ�SDUD�OD�REWHQFLyQ�GH�IRQGRV�D�QLYHO�HXURSHR��QDFLRQDO�R�FRPXQLWDULR��
• DVHVRUDPLHQWR� \� D\XGD� HQ� OD� GHILQLFLyQ� GH� WHPiWLFDV� SDWULPRQLDOHV� PiV� DFRUGHV� SDUD� VX�

LGHQWLILFDFLyQ�ORFDO�\�UHJLRQDO��
• FRRUGLQDFLyQ�GH�HVIXHU]RV�HQWUH�D\XQWDPLHQWRV�SDUD�OD�JHQHUDFLyQ�GH�SURJUDPDV�FRRSHUDWLYRV�HQ�

GLIXVLyQ�GHO�SDWULPRQLR��
• GLYXOJDFLyQ� FLHQWtILFD� GHO� WUDEDMR� GH� UHFRQYHUVLyQ� GHO� SDWULPRQLR� HQ� SURGXFWR� FXOWXUDO� TXH�LGHQWLILTXH� D� VX� SREODFLyQ� \� OH� VLUYD� FRPR� PRQHGD� GH� FDPELR� HQ� HO� SURFHVR� GH� LQWHUFDPELR�

FXOWXUDO�\�GHVDUUROOR�ORFDO�D�WUDYpV�GHO�WXULVPR��HWF��
�/DV� GHOLPLWDFLRQHV� SROtWLFR�DGPLQLVWUDWLYDV� GH� OD� FLXGDG�WHUULWRULR� FRLQFLGHQ� HQ� PX\� SRFR� FRQ� HO� FHQWUR�
KLVWyULFR�� ORV� EDUULRV�� XQLGDGHV� JHRJUiILFR�FXOWXUDOHV� \� VRFLDOHV� TXH� UHVSRQGHQ� D� IRUPDV� GH� YLGD��
UHFRQRFLPLHQWR� GH� SHUWHQHQFLD�� DFWLYLGDGHV� ODERUDOHV� \� DUWHVDQDOHV�� FRQVWUXFFLyQ� GHO� KiELWDW�� (VWD� IRUPD�GH�
DERUGDU� OD� FLXGDG�VHUtD� OD�PiV�FRUUHFWD�GHVGH�XQD�SHUVSHFWLYD�DQWURSROyJLFD�\�SHUPLWLUtD�XQD�PiV�DGHFXDGD�
IRUPXODFLyQ�GH�SURJUDPDV�GH�GHVDUUROOR�HQ�IXQFLyQ�GHO�SDWULPRQLR��QDWXUDO�\�FXOWXUDO���
�
%LHQ�HV�VDELGR�TXH�QR�SXHGH�HVWDEOHFHUVH�IHKDFLHQWHPHQWH�XQD�VHFWRUL]DFLyQ�FRPSOHWD�GH�OD�FLXGDG�WHUULWRULR��
\D�TXH�VHJXUDPHQWH�H[LVWHQ�PXFKDV�ODJXQDV�HQ�H[WHQVLRQHV�D�YHFHV�SHULIpULFDV�TXH�QR�UHVSRQGHQ�D�HVWUXFWXUDV�VRFLRFXOWXUDOHV�FODUDV��6LQ�HPEDUJR�HV�XQ�UHWR�SDUD�OD�SODVPDFLyQ�GH�XQ�FRUUHFWR�SODQ�LQWHUSUHWDWLYR�HQWHQGHU�
HVWDV�GHOLPLWDFLRQHV�SRFR�WHQLGDV�HQ�FXHQWD��
�
3RU�WDQWR�XQ�WUDEDMR�EiVLFR�VHUtD�OD�FRQIRUPDFLyQ�GH�XQ�PDSD�EDUULDO�\�FXOWXUDO�GH�OD�FLXGDG�TXH�VLUYD�FRPR�
KHUUDPLHQWD� EiVLFD� GH� WUDEDMR� H� LQWHJUH� HQ� XQ� � SURFHVR� GLQiPLFR� \� DELHUWR� WRGD� OD� LQIRUPDFLyQ� \�
GRFXPHQWDFLyQ�QHFHVDULD�FRPR�VLVWHPD�EiVLFR�GH� LQIRUPDFLyQ�TXH�DWLHQGD�D� ODV�QHFHVLGDGHV�GH�SUR\HFWRV�\�
DVHVRUDPLHQWRV�TXH�HQFDUH�HO�iUHD�GH�UHFXUVRV�FXOWXUDOHV��(VWH�WUDEDMR�QR�LPSOLFDUi�HO�GHWHQLPLHQWR�GHO�WUDEDMR�
VLQR� TXH� OD� LQJHQWH� WDUHD� GH� FRQIRUPDU� HO�PDSD� FXOWXUDO� VH� UHDOL]DUi� HQ� HO� WLHPSR� \� SDUDOHODPHQWH� D� RWURV�
WUDEDMRV��LQFRUSRUDQGR�VXV�HVWXGLRV�D�HVWD�WDUHD�SULRULWDULD��
�
/D�WDUHD�FRPSOHPHQWDULD�\�SDUDOHOD�HQ�HO�WLHPSR�HV�OD�GHILQLFLyQ�GH�HVWUDWHJLDV�GH�UHFXSHUDFLyQ��LQWHJUDFLyQ�\�
YDORUDFLyQ�FXDOLWDWLYD�GH�OD�LQIRUPDFLyQ�HQ�UHODFLyQ�FRQ�HO�PDSD�FXOWXUDO�\�FRPR�VRSRUWH�GH�ODV�DFWLYLGDGHV�
FRQFUHWDV�GHO�iUHD��FRQ�HO�REMHWR�GH�SRGHU�UHDOL]DU�FRQFOXVLRQHV�\�GLDJQyVWLFRV�GH�FDUiFWHU�JHQHUDO�\�FRQ�FLHUWD�
SUHPXUD�D�OD�KRUD�GH�DVHVRUDU�R�SURSRQHU�SUR\HFWRV�GH�GHVDUUROOR�ORFDO�HQ�WRGR�HO�iPELWR�XUEDQR��(Q�HVWD�WDUHD�
VH� LQFOX\HQ� SRVLEOHV� OLVWDGRV� \� FODVLILFDFLRQHV� GH� ELHQHV�� QRUPDWLYDV�� SODQHV� WHUULWRULDOHV� \� FRPDUFDOHV� GH�PD\RU� HVSHFWUR�� OHJLVODFLRQHV� SDUWLFXODUHV�� QRUPDWLYDV� HXURSHDV�� SRWHQFLDOLGDGHV� HFRQyPLFR�FXOWXUDOHV��
WXUtVWLFDV�X�RWUDV�PRGDOLGDGHV�GH�GHVDUUROOR��HWF��
�(Q� HVWH� WUDEDMR� HQ� GHILQLWLYD� GHEHQ� SDUWLFXODUL]DUVH� ODV� SRVLELOLGDGHV� H� LQFRQYHQLHQWHV� SDUD� GHVDUUROODU� OD�
LQWHUSUHWDFLyQ�GHGXFLHQGR�ORV�IDFWRUHV�LQWUtQVHFRV�\�H[WUtQVHFRV�\�GHILQLHQGR�FODUDPHQWH��
�

• /RV�UHFXUVRV�FXOWXUDOHV�
• /RV�DVSHFWRV�PRUIROyJLFRV�\�DQWURSROyJLFRV�FRQ�SRWHQFLDO�LQWHUSUHWDWLYR�
• 'HILQLFLyQ�GH�SXQWRV�FRQFUHWRV�FRQ�SRWHQFLDO�LQWHUSUHWDWLYR�
• 3URSXHVWDV�GH�iUHDV��SULRULGDGHV�\�R�IDVHV�GH�WUDEDMR�SDUD�HO�SODQ�LQWHUSUHWDWLYR�

�
�������(VWXGLR�GH�S~EOLFR�\�FRQRFLPLHQWR�GH�OD�SREODFLyQ�ORFDO�
�
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1R� YDPRV� D� GHVDUUROODU� DTXt� OR� TXH� VLJQLILFDQ� DPEDV� WDUHDV�� SRU� FLHUWR� VLHPSUH� LPSUHVFLQGLEOHV� \�
SUREDEOHPHQWH� ODV� TXH� PX\� SRFDV� YHFHV� VH� OOHYDQ� D� FDER� HQ� SUR\HFWRV� FXOWXUDOHV�� HVSHFLDOPHQWH� FXDQGR�
GHSHQGHQ�GH�ORV�SUHVXSXHVWRV�JHQHUDOHV��
�(Q� JHQHUDO� SRGHPRV� DILUPDU� TXH� ORV� GHVWLQDWDULRV� GH� QXHVWUR� SUR\HFWR� VRQ� WRGDV� DTXHOODV� SHUVRQDV�
FRQVLGHUDGDV� FRPR� WXULVWDV� �VHDQ� FXOWXUDOHV� R� VLPSOHPHQWH� HQ� EXVFD� GH� RFLR� UHFUHDWLYR��� \D� SURFHGDQ� GHO�
H[WUDQMHUR� R� QDFLRQDOHV�� UHJLRQDOHV� R� ORFDOHV�� TXH� VH� HQFXHQWUDQ� SUHIHUHQWHPHQWH� GH� YDFDFLRQHV�� GH� SDVR� R�
DVLVWLHQGR�D� HYHQWRV� UHODFLRQDGRV�FRQ� VX� WUDEDMR�R� VX�DFWLYLGDG�DFDGpPLFD��/R� LPSRUWDQWH�HV�FRQWDU� FRQ�XQ�
HTXLSR�FLHQWtILFR�FUHDGR�DG�KRF�SDUD�HVWD�WDUHD�\�WHQHU�PX\�FODUR�FXiOHV�VRQ�ORV�VHJPHQWRV�GH�S~EOLFR�KDFLD�
ORV�TXH�GLULJLUHPRV�QXHVWURV�REMHWLYRV��6HJPHQWRV�UHODFLRQDGRV�FRQ�VX�SRGHU�DGTXLVLWLYR��SURFHGHQFLD��VHJ~Q�
VHDQ� YLVLWDQWHV� LQGLYLGXDOHV� R� JUXSDOHV�� FRQ� VXV� LQWHUHVHV�� FXOWXUDOHV�� GH� RFLR�� VLQ� LQWHUHVHV� SDUWLFXODUHV�� R�
VHJ~Q�HGDGHV���
LPLWDFLRQHV�ItVLFDV��GLVFDSDFLGDGHV��HWF��
�
/RV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�SREODFLyQ�ORFDO�VRQ�GH�RWUD�tQGROH�\�HVWiQ�PiV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�
UHDOL]DGD�SRU�DQWURSyORJRV��JHyJUDIRV�XUEDQRV�\�R�VRFLyORJRV��\D�TXH�OR�TXH�VH�HVSHUD�GH�HVWH�FROHFWLYR�HV�OD�
DFHSWDFLyQ�GHO�SODQ��GH�ORV�YLVLWDQWHV�\�VX�SDUWLFLSDFLyQ�DFWLYD�HQ�HVWRV�WUDEDMRV��(OOR�LPSOLFD�WDPELpQ�HYDOXDU�
ORV� UHFXUVRV� KXPDQRV� GLVSRQLEOHV� R� SRWHQFLDOPHQWH� GLVSRQLEOHV��&XiO� HV� HO� QLYHO� GH� HGXFDFLyQ� GH� QXHVWURV�
KDELWDQWHV� SDUD� GHWHUPLQDU� HQ� VX� PRPHQWR� VL� HV� QHFHVDULR� R� SRVLEOH� GLVHxDU� XQD� RIHUWD� IRUPDWLYD� SDUD� VX�UHFLFODMH�H�LQFRUSRUDFLyQ�DO�SUR\HFWR�JOREDO�GH�GHVDUUROOR��
�
�������)RUPXODFLyQ�GH�REMHWLYRV��DQiOLVLV�\�VtQWHVLV��PHGLRV�\�VHUYLFLRV�
�/RV� HTXLSRV� SURIHVLRQDOHV� TXH� KDELWXDOPHQWH� IRUPXODQ� XQ� SODQ� GH� SUR\HFWR� FXOWXUDO� R� WXUtVWLFR� FXOWXUDO��
QRUPDOPHQWH� VRVOD\DQ� OD� UHGDFFLyQ� GH� REMHWLYRV� FRQFUHWRV� SRU� GDUORV� SRU� VREUHHQWHQGLGRV� R� FRQVLGHUDUORV�
GHPDVLDGR�REYLRV��/D�IRUPXODFLyQ�GH�REMHWLYRV�FRQVWLWX\H�HO�PDUFR�GH�UHIHUHQFLD�SDUD�WRGDV�ODV�DFWXDFLRQHV�
TXH� SHQVHPRV� OOHYDU� D� FDER� HQ� WRUQR� DO� SDWULPRQLR� GH� OD� FLXGDG� SDUD� VX� FRUUHFWD� LQWHUSUHWDFLyQ�� (VWRV�
REMHWLYRV�VRQ�GH�WUHV�FODVHV��ORV�GH�SROtWLFD�GH�JHVWLyQ��RULHQWDGRV�D�REWHQHU�UHVXOWDGRV�SRVLWLYRV�HQ�OD�JHVWLyQ�
GHO� SODQ� SURSXHVWR� �DGPLQLVWUDFLyQ�� LQYHVWLJDFLyQ�� IRUPDFLyQ�� PDQWHQLPLHQWR�� HWF��� REMHWLYRV� GH� VHUYLFLR��
UHIHULGRV�D�OD�FDOLGDG�\�DFFHVLELOLGDG�GH�QXHVWUR�SURGXFWR�FXOWXUDO�\�GH�DWHQFLyQ�DO�S~EOLFR�YLVLWDQWH�FRQ�DOWRV�QLYHOHV� GH� FDOLGDG�� REMHWLYRV� GH� FRPXQLFDFLyQ� GHO�PHQVDMH�� FRQ� HOORV� QRV� DFHUFDPRV� D� ODV� GHILQLFLRQHV� GH�
FRQFHSWRV�\�WHPDV�TXH�HO�S~EOLFR�GHVWLQDWDULR�GHEHUtD�HQWHQGHU��DVLPLODU�\�DSUHFLDU��
�
'XUDQWH�OD�IDVH�GH�DQiOLVLV�\�VtQWHVLV�VH�MXHJD�XQD�EXHQD�SDUWH�GHO�p[LWR�GH�QXHVWUD�SURSXHVWD�\�HV�HO�PRPHQWR�
GRQGH�GHEH�DIORUDU� OD�PD\RU�FDQWLGDG�GH� LPDJLQDFLyQ�\�FUHDWLYLGDG�VXJHULGDV�FRQ�FULWHULR�\�UHVSRQVDELOLGDG�
SRUTXH�HVWDV�LGHDV�VHUiQ�ODV�TXH�VHUiQ�PDWHULDOL]DGDV�D�WUDYpV�GH�ORV�PHGLRV�\�VHUYLFLRV��6H�WRPDQ�GHFLVLRQHV�\�
VH�GHILQHQ�ORV�tWHPV�PiV�LPSRUWDQWHV�GHO�IXWXUR�SODQ�GH�LQWHUSUHWDFLyQ�HQ�IXQFLyQ�GH�ORV�REMHWLYRV�GH�JHVWLyQ��
VHUYLFLR� \� FRPXQLFDFLyQ� DO� S~EOLFR�� ORV� FRQFHSWRV� EiVLFRV� TXH� HVSHUDPRV� GHVDUUROODU� D� WUDYpV� GH� WHPDV��
GHILQLGRV�pVWRV�~OWLPRV�FRPR�³XQD�LGHD�R�SXQWR�SULQFLSDO�TXH��SRU�PHGLR�GH�XQD�IUDVH�DGHFXDGD��HO�LQWpUSUHWH�
GHVHD�KDFHU�OOHJDU�DO�S~EOLFR�SDUD�TXH�pVWH�UHFXHUGH�DOJR�PiV�TXH�XQ�FRQFHSWR´��0RUH�\�+DP��FLWDGRV�SRU�-��
0RUDOHV���
�
(Q�GHILQLWLYD�VH�WUDWD�GH�GHWHUPLQDU�ORV�DUJXPHQWRV�\�WHPDV�SDUD�OD�LQWHUSUHWDFLyQ��UHODFLRQDUORV�FRQ�ORV�SXQWRV�
GHVWDFDGRV�FRQ�SRWHQFLDO� LQWHUSUHWDWLYR�SDUD� OXHJR�GHILQLU� ORV� VLVWHPDV�H[SRVLWLYRV��PHGLRV� LQWHUSUHWDWLYRV�\�
VHUYLFLRV� DO� S~EOLFR�� /RV� PHGLRV� LQWHUSUHWDWLYRV� SXHGHQ� VHU� SHUVRQDOHV� �JXtDV�� H[SHULHQFLDV� FDVXDOHV�� R�
DXWyQRPRV��SDQHOHV��HVFHQRJUDItDV��DXGLRYLVXDOHV��IROOHWRV��DXGLRJXtDV��HWF���ORV�VHUYLFLRV�VRQ�ORV�PHQVDMHV�\�
ORV�PHGLRV�GH�FRPXQLFDFLyQ�HPSOHDGRV�� ODV�VHxDOL]DFLRQHV��ODV�LQVWDODFLRQHV�\�R�HVWUXFWXUDV�GH�PHGLRV��WRGR�
HOOR� UHODFLRQDGRV� FRQ� ORV� SXQWRV� GH� SRWHQFLDO� YDORU� LQWHUSUHWDWLYR� TXH� KD\DPRV� GHILQLGR� HQ� QXHVWURV�
UHFRUULGRV��'HEHPRV�WDPELpQ�DTXt�GHWHUPLQDU�ORV�VHUYLFLRV�FRPSOHPHQWDULRV�TXH�LQIOX\HQ�\�FRPSOHPHQWDQ�HQ�
OD� FDOLGDG� GH� OD� H[SHULHQFLD� GHO� YLVLWDQWH�� LQIRUPDFLyQ�� OXJDUHV� GH� DFRJLGD�� HVSDFLRV� SDUD� DSDUFDPLHQWRV� GH�
FRFKHV�\�DXWREXVHV��VHUYLFLRV��HWF��
�
(O�PHQVDMH�LQWHUSUHWDWLYR�GH�QXHVWUR�SODQ�VHUi�DTXHOOR�TXH�VH�OH�WUDQVPLWD�DO�S~EOLFR�D�SDUWLU�GH�OR�TXH�VH�
GHILQD�FRPR�ORV�FRQWHQLGRV��(VWH�FRQFHSWR�GH�PHQVDMH�QR�HV�XQ�HVORJDQ�R�XQD�PRUDOHMD��VLQR�WRGD�OD�
H[SOLFDFLyQ�TXH�HO�S~EOLFR�UHFLED�GH�XQ�JXtD�R�WRGR�HO�WH[WR�FRQWHQLGR�HQ�XQ�IROOHWR��SRU�HMHPSOR���
�6LQ�HPEDUJR��D�OD�KRUD�GH�HODERUDU�GLFKRV�FRQWHQLGRV��R�PHQVDMHV��SDUD�VHU�SUHVHQWDGRV�DO�S~EOLFR��D�WUDYpV�GH�
FXDOTXLHU�PHGLR�GH�LQWHUSUHWDFLyQ�±VHD�XQ�SDQHO��XQ�IROOHWR�R�XQD�SHUVRQD�JXtD±��KDEUi�TXH�WHQHU�SUHVHQWH�XQRV�
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SULQFLSLRV�EiVLFRV�GH�UHGDFFLyQ��VL�VRQ�PHQVDMHV�HVFULWRV��R�GH�HVWLOR��VL�OD�HQWUHJD�GHO�PHQVDMH�HV�RUDO��(VWR�HV�
PX\� LPSRUWDQWH�� SXHVWR� TXH� DKt� UDGLFD� OD� GLIHUHQFLD� HQWUH� ODV� DFWLYLGDGHV� ³LQIRUPDWLYDV�IRUPDWLYDV´� \� ODV�
DFWLYLGDGHV�³LQWHUSUHWDWLYDV´��/DV�SULPHUDV�VH�RFXSDQ�GH�WUDQVPLWLU�GDWRV��SRU�HMHPSOR��pSRFDV�GH�OD�KLVWRULD��
GDWRV� GH� OD� IDXQD�� GHVFULSFLyQ� GH� SURFHVRV� GH� LQPLJUDFLyQ�HPLJUDFLyQ�� R� HO� QRPEUH� GH� FLHUWRV� XWHQVLOLRV�FRWLGLDQRV�� \� ODV� VHJXQGDV� ±ODV� LQWHUSUHWDWLYDV±�� DGHPiV� GH� FRQOOHYDU� LQIRUPDFLyQ�� LQVSLUDQ�� SURYRFDQ�
HPRFLRQHV�H�LQTXLHWXGHV��UHYHODQ�XQ�VLJQLILFDGR�\�HVWLPXODQ�XQD�DFWLWXG�SRVLWLYD�GH�DSUHFLR�\�UHVSHWR�HQ�ORV�
YLVLWDQWHV��
�
3XHGH�SDUHFHU�FRPSOLFDGR��SHUR�QR�OR�HV�WDQWR�VL�VH�WLHQHQ�HQ�FXHQWD�ORV�SULQFLSLRV�EiVLFRV�GH�FRPXQLFDFLyQ�
DWUDFWLYD�\�HIHFWLYD��WDOHV�FRPR���
�
• 4XH� HO�PHQVDMH� VHD� GLUHFWR�\� DOXGD� DO� UHFHSWRU�� D� VX� HJR�� XWLOL]DQGR� HO� ³XVWHG´� �R� HO� ³W~´��� \� HMHPSORV�

UHODFLRQDGRV�FRQ�OD�YLGD�FRWLGLDQD�GH�ORV�YLVLWDQWHV��
• 4XH�WRGD�OD�SUHVHQWDFLyQ�JLUH�HQ�WRUQR�D�XQD�LGHD�FHQWUDO�R�WHPD��\�TXH�HVD�LGHD�SXHGD�VHU�UHFRUGDGD�SRU�

HO�S~EOLFR��
• 4XH� VHD� EUHYH�� FODUR� \� IiFLO� GH� HQWHQGHU� SRU� FXDOTXLHU� SHUVRQD� TXH� KD\D� FXUVDGR� SRU� OR� PHQRV� HO�

HTXLYDOHQWH� D� VHJXQGR� GH� (�6�2�� �SDUD� HO� FDVR� GH� OD� LQWHUSUHWDFLyQ� DXWyQRPD� R� DXWRJXLDGD�� FRPR� HQ�
IROOHWRV�\�SDQHOHV���

• 4XH�HVWLPXOH�OD�SDUWLFLSDFLyQ�ItVLFD��VHQVRULDO�H�LQWHOHFWXDO�GHO�S~EOLFR��
• <� TXH� HO� PHQVDMH� VHD� SURYRFDWLYR�� HQ� HO� VHQWLGR� GH� GHVSHUWDU� OD� FXULRVLGDG�� SURYRFDU� VHQVDFLRQHV� H�LQVSLUDU�DO�YLVLWDQWH��-RUJH�0RUDOHV���
��
&RLQFLGR� FRQ�0DQHO�0LUy� FXDQGR�GLFH�TXH�� OD� LQWHUSUHWDFLyQ�GHEH� FHQWUDUVH� HQ� OD� GLPHQVLyQ� VLPEyOLFD�GHO�SDWULPRQLR�\�HQ�OD�HPRFLyQ�LQGLYLGXDO�TXH�VH�H[SHULPHQWD�D�WUDYpV�GH�VX�GHVFXEULPLHQWR�\�VX�FRQWHPSODFLyQ��
�
�
�������3URPRFLyQ�\�PDUNHWLQJ�
�(VWH� DSDUWDGR� VHJXUDPHQWH� QR� QHFHVLWD� H[SOLFDFLyQ� SDUD� ORV� SODQLILFDGRUHV� WXUtVWLFRV�� QRV� UHIHULPRV� D� OD�
QHFHVDULD� WDUHD�GH�GDU� D�FRQRFHU�QXHVWUD�RIHUWD�\�SUR\HFWDU�\� HMHFXWDU�HVWUDWHJLDV�D� WUDYpV�GH� ORV�PHGLRV�GH�
FRPXQLFDFLyQ��HQ�FRQJUHVRV�\�MRUQDGDV�HVSHFtILFDV��HWF���
�������(YDOXDFLyQ�
�(VWH�SURFHVR�GHEH�HQWHQGHU�FRPR�FRQWLQXR�HQ�HO�WLHPSR��&RPR�HQ�HO�SODQWHR�GH�REMHWLYRV�HVWD�HV�XQD�IDVH�TXH�
WDPSRFR�JR]D�GH�SRSXODULGDG�HQ�ORV�WUDEDMRV�R�SUR\HFWRV�FXOWXUDOHV�\�PXFKR�PHQRV�FXDQGR�SDUD�HVWRV�FDVRV�
H[LVWH�PX\�SRFD�OLWHUDWXUD��UHVSHFWR�D�PpWRGRV�REMHWLYRV�GH�HYDOXDFLyQ�\�GHILQLFLyQ�GH�LQGLFDGRUHV��1XHVWUD�
SRVLFLyQ�HV�OD�GH�FRQWUDWDU�JUXSRV�SURIHVLRQDOHV�HVSHFLDOLVWDV�HQ�HVWH�WLSR�GH�WUDEDMR��H�LQFOXLU�HVWRV�WHPDV�HQ�
ORV�SURJUDPDV�GH�IRUPDFLyQ�\�FDSDFLWDFLyQ�GHO�SHUVRQDO�TXH�WRPH�SDUWLFLSDFLyQ�HQ�HO�SODQ��
�
'H� WRGDV� IRUPDV� GLUHPRV� FRQ� -RUJH�0RUDOHV� TXH� ORV� VHUYLFLRV� LQWHUSUHWDWLYRV� GHEHUiQ� VHU� VRPHWLGRV� D� XQ�
VHJXLPLHQWR� GH� IRUPD� SHULyGLFD� SRU� VXV� SURSLRV� HMHFXWRUHV� ±HO� 6HUYLFLR� GH� ,QWHUSUHWDFLyQ±�� R� PHGLDQWH� OD�
FRQVXOWRUtD�GH�WpFQLFRV�HVSHFLDOL]DGRV��(VWH�VHJXLPLHQWR�FRQVWDUi�GH�GRV�IDFHWDV��XQD�GH�FDUiFWHU�PiV�ELHQ�GH�
VXSHUYLVLyQ��\�RWUD�FRQ�ILQHV�GH�HYDOXDFLyQ��
�
6H�UHFRPLHQGD�TXH�HO�HTXLSR�EiVLFR�GHO�6HUYLFLR�GH�,QWHUSUHWDFLyQ�GLVHxH� OLVWDV�GH�FRQWURO�\�IRUPXODULRV�DG�
KRF�SDUD�UHDOL]DU�XQ�FKHTXHR�GH�IRUPD�UiSLGD�\�UXWLQDULD�GH�ORV�VHUYLFLRV��
�
'HQWUR� GH� OR� TXH� HV� OD� HYDOXDFLyQ� GH� ORV� VHUYLFLRV� SURSLDPHQWH� GLFKD�� KDEUi� TXH� WHQHU� HQ� FXHQWD� DVSHFWRV�SULRULWDULRV�D�YDORUDU��FRPR�SRU�HMHPSOR��
�
• /D�FDSWDFLyQ�GHO�PHQVDMH�SRU�SDUWH�GH�ORV�GHVWLQDWDULRV��
• (O� JUDGR� GH� DFHSWDFLyQ� GH� ODV� LQVWDODFLRQHV� \� VHUYLFLRV� LQWHUSUHWDWLYRV� SRU� GLVWLQWRV� VHJPHQWRV� GH�

XVXDULRV��
• /DV� RSLQLRQHV� TXH� WLHQHQ� ORV� XVXDULRV� FRQ� UHVSHFWR� DO� PHQVDMH�� DO� UHFRUULGR� JXLDGR� SULQFLSDO�� \�

DSUHFLDFLRQHV�JHQHUDOHV�DFHUFD�GH�OD�DWHQFLyQ�DO�S~EOLFR��
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• /D�HIHFWLYLGDG�GH� ORV�JXtDV�\� ORV�PHGLRV� LQWHUSUHWDWLYRV�FRPSOHPHQWDULRV��HV�GHFLU�� OD�HYDOXDFLyQ�GH�VX�
FRPHWLGR�FRPR�WUDQVPLVRUHV�GH�XQ�PHQVDMH��

�
$OJXQRV�GH�HVWRV�DVSHFWRV�\�VXV�GHWDOOHV�VH�SXHGHQ�HYDOXDU�GH�PDQHUD�VXEMHWLYD�R��VLPSOHPHQWH��DQDOL]DQGR�
ORV� LQIRUPHV� SHULyGLFRV� \� ODV� OLVWDV� GH� FRQWURO�� 2WURV�� HQ� FDPELR�� UHTXHULUiQ� OD� DSOLFDFLyQ� GH� WpFQLFDV� \�
SURFHGLPLHQWRV�PiV�VLVWHPDWL]DGRV��6LQ�HPEDUJR��HV�SRVLEOH�HODERUDU�SURFHGLPLHQWRV�GH�HYDOXDFLyQ�SURSLRV��
VLPSOHV�\�HILFDFHV��
�
���7LSRORJtDV�\�SURSXHVWDV�
�(Q� OD� GRFXPHQWDFLyQ� SUHYLD� JHQHUDGD� SRU� HO�&RPLWp�&LHQWtILFR� GHO�&RQJUHVR� VH� DSRUWy� D� ORV� SRQHQWHV� XQD�
VHULH�GH�DQH[RV�GH�ORV�TXH�PH�KH�YDOLGR��HQ�HO�PDUFR�GH�HVWD�SRQHQFLD��GHO�GRFXPHQWR�OD�³WLSRORJL]DFLyQ�GH�
ODV�FLXGDGHV�WXUtVWLFDV�PRQXPHQWDOHV´��FRPR�SXQWR�GH�SDUWLGD�SDUD�SURSRQHU�FRPR�ILQDO�GH�WH[WR�\�D�JUDQGHV�
UDVJRV�� DOJXQDV� HVWUDWHJLDV� GH� WUDEDMR�� GHVGH� OD� SDUWLFXODU� ySWLFD� GH� OD� JHVWLyQ� \� OD� LQWHUSUHWDFLyQ� GHO�
SDWULPRQLR�
�
�����*UDQGHV�PHWUySROLV�FRQ�HVSDFLRV�PRQXPHQWDOHV�GH�LQWHUpV�
�6H�WUDWD�GH�JUDQGHV�iUHDV�PHWURSROLWDQDV�TXH�SURSRUFLRQDQ�RSRUWXQLGDGHV�LQXVXDOHV�SDUD�VDWLVIDFHU�GHPDQGDV�
WXUtVWLFDV�PX\�YDULDGDV�\�TXH�UHFLEHQ�LPSRUWDQWHV�IOXMRV�WXUtVWLFRV�GH�QHJRFLRV��FRQJUHVRV��HYHQWRV��H�LQFOXVR�
XQD�GHPDQGD�DXWyQRPD�JHQHUDGD�SRU�HO�YDORU�GH�PRGHUQLGDG�TXH�OD�FLXGDG�UHSUHVHQWD�HQ�VL�PLVPD��HM��3DUtV��/RQGUHV��0DGULG��%UXVHODV��%DUFHORQD��/LVERD��5RPD�������
�
(O�FRQFHSWR�GH�SDWULPRQLR�HQ�HVWRV�FDVRV�VHUi�GH�JUDQ�HVSHFWUR�H�LQYROXFUDUi�VREUH�WRGR�OD�LQWHUDFFLyQ�GH�ORV�
HVSDFLRV� PRQXPHQWDOHV�� OD� YLGD� FRWLGLDQD�� \� OD� FRPSOHMLGDG� GH� UHODFLRQHV� \� PXOWLSOLFLGDG� GH� DFWRUHV�� /D�
GLPHQVLyQ� WHUULWRULDO� SHUPLWLUi� SODQWHDU� VREUH� WRGR� ODV� HVWUDWHJLDV� FRQMXQWDV� EDVDGDV� HQ� ORV� HTXLSDPLHQWRV�
FXOWXUDOHV� �PXVHRV� WUDGLFLRQDOHV� \� GH� OD� FLHQFLD�� DUTXLWHFWXUD�� HWF��� ]RRV�� DFXDULRV�� FHQWURV� FXOWXUDOHV� \� GH�
H[SRVLFLRQHV�� HWF��� HWF���� KLWRV� KLVWyULFRV� \� UHFRUULGRV� WHPiWLFRV� �DUWtVWLFRV�� OLWHUDULRV�� DUTXLWHFWyQLFRV��
LQGXVWULDOHV�� UHODFLRQDGRV� FRQ� ORV� WUDQVSRUWHV� FRPR� HO� PHWUR�� HWF��� HWF���� WHQLHQGR� VREUH� WRGR� HQ� FXHQWD� ODV�
HVWUXFWXUDV�EDUULDOHV��ODV�PXOWLFHQWUDOLGDGHV��ORV�HQFODYHV�SDLVDMtVWLFRV��ORV�QRGRV�GH�WUDQVSRUWH��HWF��
�
(Q�FXDQWR�D�ORV�HTXLSDPLHQWRV��VXHOHQ�VU�FLXGDGHV�TXH�\D�FXHQWDQ�FRQ�PXVHRV�GH�OD�KLVWRULD�GH�OD�FLXGDG�\�R�
FHQWURV� GH� YLVLWDQWHV� JHQHUDOHV� R� WHPiWLFRV�� DVt� FRPR�RILFLQDV�GH� LQIRUPDFLyQ� WXUtVWLFD� FRQ� LQWHUSUHWDFLyQ�\�
H[SRVLFLRQHV�� /D� LQWHUDFFLyQ� GH� HVWRV� HTXLSDPLHQWRV� FRQVLGHUDGRV� FRPR� XQD� UHG� EiVLFD� GH� WUDEDMR� SXHGHQ�
VHUYLU�GH�DUPD]yQ�GH�DSR\R�\�HVWUXFWXUDFLyQ�GH�XQD�RIHUWD�WXUtVWLFD�DOWDPHQWH�GLYHUVLILFDGD�
�
�����&LXGDGHV�JUDQGHV�FRQ�HQFODYHV�PRQXPHQWDOHV�LPSRUWDQWHV�R�HPLQHQWHPHQWH�PRQXPHQWDOHV�
�6H� WUDWD� GH� XUEHV� KLVWyULFDV� FRQVROLGDGDV� D� OR� ODUJR� GHO� WLHPSR� HQ� EDVH� D� VX� IXQFLyQ� GH� FHQWUDOLGDG�
DGPLQLVWUDWLYD� \� D� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� VHFWRU�SULPDULR�\� OD� DUWHVDQtD�� UHFHSWRUDV�QHWDV�GH� UHQWDV�
S~EOLFDV�� SXQWRV� GH� UHIHUHQFLD� GH� VXV� HQWRUQRV� UXUDOHV�� GH� ORV� FXDOHV� UHFLEH� SREODFLyQ� \� UHFXUVRV�� SHUR� DO�
PDUJHQ�GH�ODV�iUHDV�GH�FUHFLPLHQWR�QDFLRQDO�D�ODV�FXDOHV�DSRUWD�FDSLWDO�\�PDQR�GH�REUD��HM��*UDQDGD��*DQWH��
&yUGRED��/HyQ��6DODPDQFD��ÈYLOD��&DUFDVRQQH��)ORUHQFLD��%UXMDV������
�
(Q� HVWH� FDVR� OD� JHVWLyQ� WXUtVWLFD� QR� SXHGH� LPSOHPHQWDUVH� VLQ� WHQHU� HQ� FXHQWD� ODV� SROtWLFDV� FXOWXUDOHV�� HO�
GHVDUUROOR� XUEDQR�� ORV� VHUYLFLRV� S~EOLFRV� VREUH� WRGR� VL� VH� TXLHUHQ� RSWLPL]DU� ODV� VLQHUJLDV� TXH� WRGDV� MXQWDV�
GHVHQFDGHQDQ���
/D�HVWUXFWXUD�XUEDQD�GHILQLUi�ODV�HVWUDWHJLDV�D�OD�KRUD�GH�OD�GHILQLFLyQ�GH�SURGXFWRV�WXUtVWLFRV��HQ�WRGR�FDVR�HO�
GHQRPLQDGRU�FRP~Q�VHUi�OD�DXWHQWLFLGDG�\�OD�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�FRPR�FODYH�GHO�p[LWR��6REUH�OD�EDVH�
GH�H[LVWLU�R�QR�XQD�GHOLPLWDFLyQ�FODUD�FH�FHQWUR�\�EDUULRV�KLVWyULFRV�R�iUHDV�FXOWXUDOHV�KRPRJpQHDV� VRFLDO�\�
FXOWXUDOPHQWH��VH�SURSRQGUi�UHFRUULGRV�TXH��DO�FRQWUDULR�GHO�FDVR�DQWHULRU�SXHGHQ�QR�VHU�WHPiWLFRV�\�FRQIRUPDU�
WRGRV�HOORV�XQD� UHG�GH� LWLQHUDULRV� VHxDOL]DGRV�\�TXH�HQ�FRQMXQWR�EULQGHQ�XQD�YLVLyQ�SROLVpPLFD�GH�XQD�XUEH�
DSDUHQWHPHQWH�KRPRJpQHD��
�
(O� PXVHR� GH� OD� FLXGDG� R� HO� FHQWUR� GH� DFRJLGD� YLQFXODGR� R� QR� D� XQ� FHQWUR� GH� LQIRUPDFLyQ� WXUtVWLFD� VRQ�
IXQGDPHQWDOHV��VREUH� WRGR�FRPR�RUJDQLVPRV�FXOWXUDOHV�DJOXWLQDQWHV�GRQGH�VH�EULQGH�³OD�LQWHUSUHWDFLyQ´�\�VH�
SURYHD�DO�YLVLWDQWH�GH�ODV�FODYHV�SDUD�FRQRFHU�OD�FLXGDG�HQ�VX�FRQMXQWR��(Q�HO�FDVR�GHO�FHQWUR�GH�DFRJLGD�R�GH�
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LQIRUPDFLyQ�WXUtVWLFD�GHEHUtD�SODQWHDUVH�XQ�FRQFHSWR�³UHJLRQDO´�TXH�SHUPLWD�EULQGDU�YLVLWDV�DOWHUQDWLYDV�D�ORV�
DOUHGHGRUHV�\�IDFLOLWH�OD�FRPSUHQVLyQ�GH�OD�UHODFLyQ�FLXGDG�\�WHUULWRULR��
�
�����&LXGDGHV�LQWHUPHGLDV�PRQXPHQWDOHV��6H� WUDWD� GH� XQ� FDVR� H[WUHPR� GH� OD� WLSRORJtD� DQWHULRU�� SHUR� HQ� HO� TXH� OD� IXQFLyQ� WXUtVWLFD� SXHGH� OOHJDU� D�
FRQGLFLRQDU� OD� FLXGDG� HQWHUD� \� VX� GHVDUUROOR�� (O� SRWHQFLDO� GH� DWUDFFLyQ� WXUtVWLFD� GH� HVWRV� HQFODYHV� HV�PX\�
HOHYDGR��VREUH� WRGR�VL� WHQHPRV�HQ�FXHQWD�HO�SURWDJRQLVPR�TXH� ORV�PRWLYRV�FXOWXUDOHV�HVWiQ�WRPDQGR�SDUD�HO�
WXULVWD�PHGLR�DFWXDO��GHSHQGLHQGR�IXQGDPHQWDOPHQWH�GH�VX�ORFDOL]DFLyQ�VX�LQFRUSRUDFLyQ�PiV�R�PHQRV�LQWHQVD�
D�ORV�PHUFDGRV�WXUtVWLFRV��HM��6DQWLDJR��$UFRV��6DQWLOODQD��5RQGD��%DH]D��ÒEHGD��0pULGD��9HQHFLD��eYRUD�������
�
/D� IXHUWH� LGHQWLGDG� FXOWXUDO� QRV� LQGXFH� SULRULWDULDPHQWH� D� GHVDUUROODU� XQD� ³PDUFD´� GH� UHFRQRFLPLHQWR� \�
SUHVWLJLR�\�XQ�FODUR�PHQVDMH�LQWHUSUHWDWLYR��YHU�DSDUWDGR����������(Q�HVWH�FDVR�VHUi�DFRQVHMDEOH�XQ�SDFWR�VRFLDO�
HQWUH� ORV� KDELWDQWHV�� HO� JRELHUQR� ORFDO� \� ORV� FRPHUFLDQWHV� SDUD� JHQHUDU� XQD� KRPRJHQHLGDG� HVWpWLFD� \� GH�
DFRJLGD�TXH�FRPSOHPHQWH�HO�FRQFHSWR�GH�³PDUFD´��
�
8Q�FHQWUR�GH�DFRJLGD�FRQ�HTXLSDPLHQWR� LQWHUSUHWDWLYR�H� LQIRUPDWLYR�HV� WDQ�FODYH�FRPR�OD�SRVLELOLGDG�GH�XQ�
PXVHR�GH�FLXGDG��PiV�D~Q�TXH� OD�RILFLQD� WXUtVWLFD��(Q�HVWRV�HTXLSDPLHQWRV�QR�GHEHUtD� IDOWDU�XQD� WLHQGD�TXH�
VLUYD� FRPR� UHIXHU]R� GH� LPDJHQ� \� PDUNHWLQJ�� GRQGH� SXHGDQ� SUHVHQWDUVH� SURGXFWRV� GH� FDOLGDG�� GLVHxR� \�SDFNDJLQJ�\�UHODFLRQHQ�OD�FLXGDG�FRQ�OD�VLQJXODULGDG�\�XQ�SURGXFWR�FXOWXUDO�ySWLPR�TXH�HVWDPRV�RIUHFLHQGR��
�
/RV�LWLQHUDULRV�HVWDUiQ�HVWUHFKDPHQWH�YLQFXODGRV�D�OD�H[FHOHQFLD�GH�ORV�KLWRV�KLVWyULFRV��VXV�UHIHUHQWHV�ItVLFRV��
PRQXPHQWDOHV�� DUTXLWHFWyQLFRV� \� SDLVDMtVWLFRV� LQWHUFRQHFWDGRV� FRQ� OD� YLGD� FRWLGLDQD� GH� OD� FLXGDG� HQ� XQ�
FRQWLQXXP�FXOWXUDO�FRQ�OD�PHQRU�IUDFWXUD�SRVLEOH��
�
'HEHUi� GHVDOHQWDUVH� HO� XVR� GHO� DXWRPyYLO� \� WUDEDMDU� PX\� HVSHFLDOPHQWH� HO� HTXLSDPLHQWR� XUEDQR�
�HVSHFLDOPHQWH�HQ�OD�SHULIHULD��HQ�DUDV�GH�FRPSOHWDU�ORV�ERUGHV�GH�XQD�LPDJHQ�~QLFD�GH�OD�FLXGDG�KLVWyULFD��
�
1XHYDPHQWH�VHUi�SUHFLVR��YLQFXODUVH�DO�WHUULWRULR�FRPR�HVWUDWHJLD�GH�GLYHUVLILFDFLyQ�\�HVIRU]DUVH�HQ�FRPSOHWDU�
OD�QDUUDWLYD�FHQWUDO�GH�OD�FLXGDG�FRQ�YLVLWDV�D�SREODFLRQHV�FHUFDQDV�GRQGH�SXHGDQ�YLVLWDUVH�DVSHFWRV�VLQJXODUHV�TXH�SXGLHUDQ�KDEHU�GHVDSDUHFLGR�HQ�OD�XUEH�FHQWUDO��
�
�
�����&LXGDGHV�LQWHUPHGLDV�FRQ�HQFODYHV�PRQXPHQWDOHV�GH�LQWHUpV�
�(Q�PXFKRV�FDVRV�VHUiQ�FLXGDGHV�FDUJDGDV�GH�KLVWRULD�TXH�IXHURQ�HQ�VX�GtD�PRQXPHQWDOHV��SHUR�TXH�D�FDXVD�GH�
VX�SURSLR�SURFHVR�GH�FUHFLPLHQWR�\�UHQRYDFLyQ�KDQ�SHUGLGR�SDUWH�GH�VX� WUDPD�XUEDQD�KLVWyULFD��SDUD�TXHGDU�
VROR�FLHUWRV�KLWRV�PRQXPHQWDOHV�\�HVSDFLRV�FRQFUHWRV�GH�LQWHUpV��
�
&RLQFLGLHQGR� SOHQDPHQWH� FRQ� HO� GRFXPHQWR� VREUH� HO� TXH� HVWDPRV� WUDEDMDQGR�� HV� SUHFLVR� DFXGLU� D�
SODQWHDPLHQWRV� WHUULWRULDOHV� \� WXUtVWLFRV� PiV� DPSOLRV� �UXWDV� WHPiWLFDV��� DSDUWH� GH� DWHQGHU� ODV� QHFHVLGDGHV�
PtQLPDV� TXH� OD� GHPDQGD� GH� ORV� YLVLWDQWHV� SUHFLVD� HQ� PDWHULD� GH� DORMDPLHQWR�� UHVWDXUDFLyQ�� DFWLYLGDGHV�
FRPSOHPHQWDULDV�\�VHUYLFLRV�S~EOLFRV��HM���-DpQ��-HUH]��2VXQD��$QGXMDU��eFLMD��&DUPRQD��$QWHTXHUD�������
�
�/DV�GLPHQVLRQHV�XUEDQDV�QR�VRQ�QHFHVDULDPHQWH�FRLQFLGHQWHV�FRQ�ORV�SXQWRV�GH�SRWHQFLDO� LQWHUSUHWDWLYR�TXH�
HVWDEOH]FDPRV�HQ�HO�SUR\HFWR�GH�UHFRUULGR��TXH�HQ�HVWH�FDVR�SRGUtD�VHU�~QLFR��$TXt�GHEHUtDPRV�DSHODU�D�RWURV�
YDORUHV� TXH� ORV� SXUDPHQWH� KLVWyULFR�DUWtVWLFRV� FRPR� SXHGHQ� VHU� ODV� IXQFLRQHV� SURGXFWLYDV� DVRFLDGDV� D� OD�
FLXGDG� �YLQRV�� FHUHDOHV�� ROLYRV�� HWF���� D� VX� GLPHQVLyQ� FXOWXUDO� \� SROtWLFD� �VHGH� HSLVFRSDO�� KLWR� IURQWHUL]R��
HQFUXFLMDGD�GH�FDPLQRV��HWF����D�VX�SDUWLFXODU�JHQHUDFLyQ�\�GHYHQLU�KLVWyULFR��FLXGDG�TXLPHUD�OLWHUDULD��HQFODYH�
SDLVDMtVWLFR��DFWLYLGDGHV�DUWtVWLFDV�R�DUWHVDQDOHV��HWF����(Q�WDOHV�FDVRV�QR�GHEHUtD�GHMDU�GH�SHQVDUVH�HQ�XQ�~QLFR�
HTXLSDPLHQWR� FHQWUDO� LQIRUPDWLYR�LQWHUSUHWDWLYR� TXH� SRGUtD� GLIHUHQFLDUVH� GH� ORV� FDVRV� DQWHULRUHV� SRU� HVWDU�
XELFDGR� HQ�XQ� HGLILFLR�GH� DOWR� YDORU� VLPEyOLFR� UHVSHFWR�GHO�PHQVDMH� LQWHUSUHWDWLYR�SULQFLSDO�� XQ�PROLQR��XQ�
HGLILFLR�KLVWyULFR�FLYLO��PLOLWDU�R�UHOLJLRVR��XQD�ERGHJD��HWF��2�ELHQ�TXH�SXHGD�FRH[LVWLU�FRQ�SHTXHxRV�FHQWURV�
HWQROyJLFRV�GRQGH�SXHGD�UHFUHDUVH�DOJXQD�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�FLXGDG��
�&RPR�HQ�HO�FDVR�DQWHULRU�HV�PX\�LPSRUWDQWH�VX�UHODFLyQ�FRQ�HO�WHUULWRULR�\�SXHGH�VXSHUSRQHUVH�D�TXH�OD�FLXGDG�
IRUPH�SDUWH�GH�XQ�LWLQHUDULR�WHPiWLFR�GH�SXHEORV�\�FLXGDGHV�D�HVFDOD�UHJLRQDO��OD�UXWD�GHO�WRUR��HWF����
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�����+LWRV�PRQXPHQWDOHV�
�6HUtDQ�HGLILFDFLRQHV�R�PRQXPHQWRV�DLVODGRV��IXHUD�GH�OD�WUDPD�XUEDQD��TXH�SRU�VX�LPSRUWDQFLD�SXHGHQ�DWUDHU�FRUULHQWHV�WXUtVWLFDV��HM���6DLQW�0LFKHOOH��(O�(VFRULDO��(O�9DOOH�GH�ORV�&DtGRV��������
�
6XPDGR�D�XQD�ODERU�LQWHUSUHWDWLYD�EiVLFDPHQWH�SHUVRQDOL]DGD��JXtDV�R�PRQLWRUHV���HO�HTXLSDPLHQWR��FHQWUR�GH�
DFRJLGD�H�LQIRUPDFLyQ��GHEHUtD�SUHVHQWDU�HQ�IRUPD�GHVWDFDGD�H�LQWHUSUHWDWLYD�OD�UHODFLyQ�GHO�KLWR�FRQ�OD�KLVWRULD�
QDFLRQDO�R�UHJLRQDO��FRQ�HO�HVStULWX�SROtWLFR��VRFLDO�\�FXOWXUDO�GH�OD�pSRFD�HQ�TXH�VH�HULJLy��\�UHODFLRQDUOR�FRQ�
RWURV� HTXLSDPLHQWRV� GLYHUVRV� D~Q� FXDQGR� VH� HQFXHQWUHQ� HQ� FLXGDGHV� QR� QHFHVDULDPHQWH� FHUFDQDV� DO�
PRQXPHQWR��HM��(O�(VFRULDO�\�HO�0XVHR�GHO�3UDGR���
(Q�HVWRV�KLWRV�SDUWLFXODUHV� VH�DFRQVHMD� UHODFLRQDUVH� WDPELpQ�FRQ�HO�HQFODYH�QDWXUDO��JHRJUiILFR��SDLVDMtVWLFR��
GRQGH� VH� LQFOX\D� HO� FRQRFLPLHQWR� GH� OD� IORUD� \� OD� IDXQD�� FRPR� FRPSOHPHQWR� FXOWXUDO� \� HQ� DUDV� GH� XQD�
VHQVLELOL]DFLyQ�PHGLRDPELHQWDO�GHO�YLVLWDQWH���
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%,%/,2*5$)Ë$��
�³%DVHV�GHO�3ODQ�(VWUDWpJLFR�SDUD�OD�GHILQLFLyQ�GH�PpWRGRV�GH�,QWHUSUHWDFLyQ�VREUH�3DWULPRQLR�\�7HUULWRULR´��
'LUHFFLyQ�*HQHUDO�GH�%LHQHV�&XOWXUDOHV��&RQVHMHUtD�GH�&XOWXUD��6HYLOOD��������0HPR��
�
³*HRJUDItD�8UEDQD´��KWWS���ZZZ�PRQRJUDILDV�FRP�WUDEDMRV��JHXU�JHXU�VKWPO��
�$8*e��0DUF� �������1RQ� ±� OLHX[�� ,QWURGXFWLRQ� j� XQH� DQWKURSROJLH� GH� OD� VXUPRGHUQLWp�� (GLWLRQV� GX� 6HXLO��
3DUtV��SS������
�$$��99��³,QWHUDPHULFDQ�6\PSRVLXP�RQ�$XWKHQWLFLW\�LQ�WKH�&RQVHUYDWLRQ�DQG�0DQDJHPHQW�RI�WKH�&XOWXUDO�
+HULWDJH´�YHUVLyQ�HQ�HVSDxRO�6DQ�$QWRQLR��7;���0DUFK�������
KWWS���ZZZ�LFRPRV�RUJ�XVLFRPRV�DXWKHQWLFLW\�LQGH[�KWP�
�
$$�99��³&DUWD�GH�%UDVLOLD´�'RFXPHQWR�5HJLRQDO�GHO�&RQR�6XU�6REUH�$XWHQWLFLGDG��,&2026�$UJHQWLQD��
,&2026�%UDVLO��,&2026�&KLOH��,&2026�3DUDJXD\��,&2026�8UXJXD\��9�(QFXHQWUR�5HJLRQDO�GH�
,&2026�%5$6O/��'LFLHPEUH�������(Q��KWWS���ZZZ�LFRPRV�RUJ�XVLFRPRV�DXWKHQWLFLW\�VRFVS�KWPO�
�
$$�99��'LIXVLyQ�GHO�3DWULPRQLR�+LVWyULFR��&ROHFFLyQ�&XDGHUQRV�9RO�9,,��&RQVHMHUtD�GH�&XOWXUD��6HYLOOD��
������
�
$33$'85$,��$UMXQ�³/D�JOREDOL]DFLyQ�\�OD�LPDJLQDFLyQ�HQ�OD�LQYHVWLJDFLyQ´�7UDGXFLGR�GHO�LQJOpV��HQ�
KWWS���ZZZ�FKRORQDXWDV�HGX�SH�SGI�*/2%$/,=$&,21���(���,0$*,1$&,21�SGI��
$63(&726�(&2120,&26�'(/�'(6$552//2�6267(1,%/(��$JHQGD������
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ZZZ�URODF�XQHS�P[�DJHQGD���HVS�DJ��LQGH�KWP�
ZZZ�UGV�RUJ�FR�DJHQGD���KWP�
�
$9(1'$f2�75,9,f2��)DELR��³(O�EDUULR��GH�OD�XQLFLGDG�D�OD�PXOWLSOLFLGDG´�KWWS���ZZZ�EDUULRWDOOHU�RUJ�FR�QXPHUR��KWPO�
�
%$55,(1726�6$/,1$6��$OHMDQGUR��³$QWURSRORJtD�8UEDQD´�HQ�
ZZZ�SOD]DPD\RU�QHW�DQWURSRORJLD�DUFKWP�XUEDQD�KWPO�
�
%2,5$�0$,48(6�� -RVHS�9��� ³3DUWLFLSDU�SDUD� FRQRFHU��$UJXPHQWRV�SDUD� OD� LQQRYDFLyQ�HQ� OD�SDUWLFLSDFLyQ�
FLXGDGDQD�\�OD�FRQVWUXFFLyQ�GH�OD�FLXGDG´�KWWS���ZZZ�XE�HV�JHRFULW�VQ�������KWPO���(Q�6FULSWD�1RYD���5HYLVWD�
(OHFWUyQLFD�GH�*HRJUDItD�\�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�GH�%DUFHORQD��1�������������GH�DJRVWR�GH�������
�
%25-$��-��/D�SDUWLFLSDFLyQ�FLXGDGDQD��,Q�0DQXDO�GH�*HVWLyQ�0XQLFLSDO�'HPRFUiWLFD��0DGULG��,QVWLWXWR�GH�
(VWXGLRV�GH�$GPLQLVWUDFLyQ�/RFDO��������S�����������
�
%25-$��-RUGL��&$67(//6��0DQXHO��³/D�FLXGDG�PXOWLFXOWXUDO´��(Q�
KWWS���ZZZ�DTXLEDL[�FRP�IDFWRULD�DUWLFXORV�ERUMFDV��KWPO��
�%58*8e��4��\�*20$��5���������*RELHUQRV�ORFDOHV�\�SROtWLFDV�S~EOLFDV��%LHQHVWDU�VRFLDO��SURPRFLyQ�
HFRQyPLFD�\�WHUULWRULR��%DUFHORQD��$ULHO��������
�
&$//(�9$48(52��0�GH�OD��������³/DV�FLXGDGHV�KLVWyULFDV�HVSDxRODV�FRPR�GHVWLQRV�WXUtVWLFRV��3DWULPRQLR�
FXOWXUDO�\�VLVWHPD�GH�DFRJLGD�ORFDO´��HQ�3+�%ROHWtQ�GHO�,$3+�1�����VHSWLHPEUH�������6HYLOOD��SS����������
�
&$03(6,12�)(51È1'(=��$QWRQLR�-��³&LXGDGHV�3DWULPRQLR�GH�OD�+XPDQLGDG�\�7XULVPR�&XOWXUDO��
PDWULPRQLR�GH�FRQYHQLHQFLD´��(Q�9LYLU�ODV�FLXGDGHV�+LVWyULFDV��8QLYHUVLGDG�GH�([WUHPDGXUD�\�)XQGDFLyQ�/D�
&DL[D��������
�
&$5($*$��-����������³$JHQWHV�\�WpFQLFDV�GH�FRPHUFLDOL]DFLyQ�WXUtVWLFD´��(VWXGLRV�7XUtVWLFRV��Q������������SS���������
�
&$57$�'(/�785,602�6267(1,%/(�&RQIHUHQFLD�0XQGLDO�GH�7XULVPR�6RVWHQLEOH��UHXQLGRV�HQ�
/DQ]DURWH��,VODV�&DQDULDV��(VSDxD��������
ZZZ�LEHURPDE�FRP�FDUWD�KWP�ZZZ�LODP�RUJ�UHVXOWDGRV����KWPO�
ZZZ�DFWLYDQHW�HV�UHVWDXUDQDWXUD�FDUWD�KWP�
�
&$57$�,17(51$&,21$/�62%5(�785,602�&8/785$/�/$�*(67,21�'(/�785,602�(1�/26�
6,7,26�&21�3$75,021,2�6,*1,),&$7,92����%RUUDGRU��SDUD�VX�DSUREDFLyQ�SRU�OD�$VDPEOHD�*HQHUDO�GH�
,&2026��ZZZ�LFRPRV�RUJ�GRFV�WRXULVPBHV�KWPO�
�
&Ï',*2�e7,&2�081',$/�3$5$�(/�785,602�ZZZ�ZRUOG�WRXULVP�RUJ�RPW�SUHVVUHO�FRGHBH�KWP�
ZZZ�DX\DQWHSX\�FRP�:(%�QRWLFLDVBPHGLRV�DUWLFXORVBGHBDXWRUHVBYHQH]RODQRV�FDUORVBHQULTXHBJX]PDQBFDU
GHQDV�KWP�
�
&5,$'2�%2$'2��)HOLSH�³0DQLILHVWR�D�IDYRU�GH�XQ�SURJUDPD�GH�,�'�HQ�SDWULPRQLR�FXOWXUDO´�HQ�
ZZZ�VHXL�PHF�HV�
�
&+$3$552�9$/'(55$0$��-DLUR��³6LJQLILFDGRV�GH�&LXGDG´�%LEOLRWHFD�9LUWXDO�%DQFR�GH�OD�5HS~EOLFD��
(Q�ZZZ�EDQUHS�JRY�FR�EODDYLUWXDO�OHWUD�V�VLJQL��S�KWPO�
�
'(/�9$/��$ULHO��������³,GHQWLGDG�FXOWXUDO�IUHQWH�D�ORV�SURFHVRV�GH�JOREDOL]DFLyQ�\�UHJLRQDOL]DFLyQ��0p[LFR�\�
HO�7UDWDGR�GH�/LEUH�&RPHUFLR�GH�$PpULFD�GHO�1RUWH´��HQ�&��0RQHWD�\�&��4XHQDQ��&RPS����/DV�UHJODV�GHO�
MXHJR��$PpULFD�/DWLQD��JOREDOL]DFLyQ�\�UHJLRQDOLVPR��(GLF��&RUUHJLGRU��%XHQRV�$LUHV���
�
(67(%$1��$����������(O�PDUNHWLQJ�WXUtVWLFR��/D�RULHQWDFLyQ�GH�OD�DFWLYLGDG�KDFLD�HO�FRQVXPLGRU��(Q��
,QWURGXFFLyQ�D�OD�(FRQRPtD�GHO�7XULVPR�HQ�(VSDxD��0DGULG��&LYLWDV��������SS�����������
�
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*$//(*2��-����������0DUNHWLQJ�+RWHOHUR��%LOEDR��'HXVWR������������SS��
�
*$5&Ë$�&$1&/,1,��1pVWRU��������&XOWXUDV�KtEULGDV��(GLF��6XGDPHULFDQD��%XHQRV�$LUHV���
�
*$5&Ë$�&$1&/,1,��1pVWRU��³/RV�XVRV�VRFLDOHV�GHO�SDWULPRQLR´�HQ�3DWULPRQLR�(WQROyJLFR��1XHYDV�
SHUVSHFWLYDV�GH�HVWXGLR��&ROHFFLyQ�&XDGHUQRV�9RO�;��&RQVHMHUtD�GH�&XOWXUD��6HYLOOD��������
�³&XOWXUDV�XUEDQDV�GH�ILQ�GH�VLJOR��OD�PLUDGD�DQWURSROyJLFD´�
KWWS���ZZZ�XQHVFR�RUJ�LVVM�ULFV����FDQFOLQLVSD�KWPO�
�
-$16(1�9(5%(.(��0��������8UEDQ�7RXULVP��0DQDJLQJ�UHVRXUFHV�DQG�YLVLWRUV��(Q�6DODK�:DKDE�\�-RKQ�-��
3LJUDP��HGV��7RXULVP��GHYHORSPHQW�DQG�JURZWK��WKH�FDOOHQJH�RI�VXVWDQLQDELOLW\��/RQGUHV��1XHYD�<RUN��
5RXWOHGJH��������SS����������&LWDGR�SRU�5RPHUR�0RUDJDV��&���RS��FLW��
�
/2%2�0217(52��3LODU��³3URPRFLyQ�\�FRPHUFLDOL]DFLyQ�WXUtVWLFDV�GH�ODV�FLXGDGHV�KLVWyULFDV�HVSDxRODV´��3+�
%ROHWtQ�GHO�,$3+��1�����VHSWLHPEUH�GH�������&RQVHMHUtD�GH�&XOWXUD��6HYLOOD��
�
0$17(&Ï1��$QD�5RVDV��³/D�SDUWLFLSDFLyQ�VRFLDO�HQ�ODV�QXHYDV�SROtWLFDV�SDUD�HO�SDWULPRQLR�FXOWXUDO´��HQ�
3DWULPRQLR�(WQROyJLFR��1XHYDV�SHUVSHFWLYDV�GH�HVWXGLR��&ROHFFLyQ�&XDGHUQRV�9RO�;��&RQVHMHUtD�GH�&XOWXUD��
6HYLOOD��������
³/DV�MHUDUTXtDV�VLPEyOLFDV�GHO�SDWULPRQLR��GLVWLQFLyQ�VRFLDO�H�LGHQWLGDG�EDUULDO�HQ�HO�&HQWUR�+LVWyULFR�GH�OD�
FLXGDG�GH�0p[LFR´��HQ��KWWS���ZZZ�QD\D�RUJ�DU�DUWLFXORV�SDWULPR��KWP�
�
0$57Ë1��0DUFHOR��³5HIOH[LRQHV�HQ�WRUQR�D�OD�GLIXVLyQ�GHO�SDWULPRQLR�KLVWyULFR´�HQ�$$�99��'LIXVLyQ�GHO�
3DWULPRQLR�+LVWyULFR��&ROHFFLyQ�&XDGHUQRV��9RO��9,,��-XQWD�GH�$QGDOXFtD��&RQVHMHUtD�GH�&XOWXUD��,$3+��
�6REUH�HO�QHFHVDULR�YtQFXOR�HQWUH�HO�SDWULPRQLR�\�OD�VRFLHGDG��'LIXVLyQ�GHO�3DWULPRQLR�\�RWURV�FRQFHSWRV���HQ�
$UHWp�1����$VRFLDFLyQ�(VSDxROD�GH�*HVWRUHV�GH�3DWULPRQLR�&XOWXUDO��0DGULG��������
³(O�HVStULWX�GH�OD�pSRFD��0RGHUQL]DFLyQ�R�SRVPRGHUQL]DFLyQ�GHO�YtQFXOR�HQWUH�HO�SDWULPRQLR�\�ORV�FLXGDGDQRV´�
HQ�3+�%ROHWtQ�GHO�,$3+��1������GLFLHPEUH�GH�������
�
0,5Ï�,�$/$,;��0DQHO��³,QWHUSUHWDFLyQ��LGHQWLGDG�\�WHUULWRULR��8QD�UHIOH[LyQ�VREUH�HO�XVR�VRFLDO�GHO�
SDWULPRQLR´��(Q�3+�%ROHWtQ�GHO�,$3+��1������GLFLHPEUH�GH�������
�
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