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91#/D#HGXFDFLyQ#PXOWLFXOWXUDO

%HJRxD#$JXDGR
01$#HQ#&DO#6WDWH1#/1$1
.LWWULGJH#(OHPHQWDU\#6FKRRO##HQ#OD#DFWXDOLGDG
&DWHJRULFDO#&RRUGLQDWRU#SRU#GRV#DxRV#HQ=#6HOPD#$YHQXH#(OHPHQWDU\#6FKRRO
3URIHVRUD#YLVLWDQWH#GHVGH#4<<3

41 ,QWURGXFFLyQ

/D#YDULHGDG#FXOWXUDO#GHO#DOXPQDGR#HQ#ORV#(VWDGRV#8QLGRV#UHSUHVHQWD#XQR#GH#VXV#Pi[LPRV#DWUDFWLYRV#DVt#FRPR
XQR#GH# ORV#UHWRV#DO#TXH#GHEHQ#HQIUHQWDUVH# ORV#PDHVWURV#\#PDHVWUDV#HVSDxROHV#TXH# OOHJDQ#D#HVWH#SDtV#SRU
SULPHUD#YH]1#8QD#GH# ODV#PXFKDV#FRVDV#TXH#VH#SLGH#D# ORV#QXHYRV#HQVHxDQWHV#HV#UHVSHWR#SRU# ODV#FXOWXUDV#\
SHUVSHFWLYDV#GH#ORV#GLIHUHQWHV#JUXSRV#FXOWXUDOHV#TXH#LQWHJUDQ#HVWH#SDtV#DVt#FRPR#OD#LQFOXVLyQ#GH#VXV#GLIHUHQWHV
SHUVSHFWLYDV#KLVWyULFDV#HQ#HO#FXUUtFXOXP1#'DGD#OD#LQPHQVD#YDULHGDG#GH#SHUVSHFWLYDV/#pVWD#SRGUtD#UHVXOWDU#XQD
WDUHD#tPSURED#VL#QR#FRQWiVHPRV#FRQ#OD#D\XGD#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO1
$#FRQWLQXDFLyQ#VH#SUHVHQWD#XQD#SDQRUiPLFD#GH#HVWD#ILORVRItD#GH#OD#HGXFDFLyQ1

51 'HILQLFLyQ#GH#HGXFDFLyQ#PXOWLFXOWXUDO

/D#HGXFDFLyQ#PXOWLFXOWXUDO#HQ#ORV#(VWDGRV#8QLGRV#HVWi#WRGDYtD#HQ#SURFHVR#GH#HQFRQWUDU#VX#GHILQLFLyQ1#+R\#SRU
KR\/# FDGD# WHyULFR# GH# OD# HGXFDFLyQ#PXOWLFXOWXUDO# KD# SURGXFLGR# VX# SURSLD# GHILQLFLyQ1# $TXt# VH# UHSURGXFHQ
DOJXQDV# GH# HVWDV# GHILQLFLRQHV/# VLQ# iQLPR# GH# SUHVHQWDU# XQD# GHILQLFLyQ# FRPR#PHMRU# TXH# RWUD# VLQR# FRQ# HO
SURSyVLWR# GH# DFODUDU# HO# FRQFHSWR# GH# HGXFDFLyQ#PXOWLFXOWXUDO# WDO# \# FRPR# KR\# VH# HQWLHQGH# HQ# ORV# (VWDGRV
8QLGRV=#/D#HGXFDFLyQ#PXOWLFXOWXUDO#SXHGH#GHILQLUVH#FRPR#XQ#FDPSR#GH#HVWXGLR#R#XQD#GLVFLSOLQD#FX\R#REMHWLYR
HV# FUHDU# LJXDOGDG# GH# RSRUWXQLGDGHV# SDUD# # DOXPQRV2DV# GH# GLIHUHQWHV# JUXSRV# UDFLDOHV/# pWQLFRV/# VRFLR0
HFRQyPLFRV#R#FXOWXUDOHV1#+%DQNV/#-1$14<<8,#/D#HGXFDFLyQ#PXOWLFXOWXUDO#HV#XQD#IRUPD#GH#HQVHxDU#\#DSUHQGHU
TXH#VH#EDVD#HQ#YDORUHV#\#FUHHQFLDV#GHPRFUiWLFDV#\#TXH#SURPXHYH#HO#SOXUDOLVPR#FXOWXUDO#GHQWUR#GH#VRFLHGDGHV
FXOWXUDOPHQWH# GLYHUVDV# HQ# XQ#PXQGR# LQWHUGHSHQGLHQWH1# +%HQQHW/# 4<<3,#8Q# FXUUtFXOXP#PXOWLFXOWXUDO# GHEH
HQVHxDU#ORV#SULQFLSLRV#GH#ORV#YDORUHV#GHPRFUiWLFRV#TXH#QRV#SHUPLWHQ#WUDEDMDU#XQLGRV#SDUD#DOFDQ]DU#GHFLVLRQHV
\#SDUD#YLYLU#SDFtILFDPHQWH#FRPR#FLXGDGDQRV#GH#XQD#PLVPD#VRFLHGDG1#9DORUHV#WDOHV#FRPR=#WROHUDQFLD/#UHVSHWR
SRU#ODV#RSLQLRQHV#FRQWUDULDV/#VHQWLGR#GH#UHVSRQVDELOLGDG#SRU#HO#ELHQ#FRP~Q#\#SUHSDUDFLyQ#SDUD#OD#SDUWLFLSDFLyQ
HQ#OD#YLGD#FtYLFD1#'HEH#HQVHxDU#OD#KLVWRULD#GH#ORV#(VWDGRV#8QLGRV#\#GH#ODV#LQVWLWXFLRQHV#TXH#KDQ#KHFKR#SRVLEOH
OD#IRUMD#GH#XQD#QDFLyQ#IRUPDGD#SRU#SHUVRQDV#GH#GLIHUHQWHV#SURFHGHQFLDV1#3RU#OR#TXH#WDPELpQ#GHEH#HQVHxDU
DFHUFD#GHO#PXQGR#PiV#DOOi#GH#QXHVWUDV# IURQWHUDV1#)LQDOPHQWH/#GHEH#GHPRVWUDU#TXH# OD#GLYHUVLGDG# UDFLDO#\
pWQLFD#SXHGH#VHU#IXHQWH#GH#IRUWDOH]D#HQ#XQ#SDtV#FRPR#ORV#(VWDGRV#8QLGRV#R#OD#FDXVD#GH#FRQIOLFWRV#\#JXHUUDV
FLYLOHV#FRPR#RFXUUH#HQ#QXPHURVDV#QDFLRQHV1+5DYLWFK/#4<<4,#/D#HGXFDFLyQ#PXOWLFXOWXUDO#QR#HV#VRODPHQWH# OR
TXH#VH#OHV#HQVHxD#D#ORV2DV#DOXPQRV2DV#VLQR#WDPELpQ#FRPR#VH#OHV#HQVHxD1#+$6&'#&XUULFXOXP#8SGDWH#6HSW1/
4<<5,

61 'HVDUUROOR#KLVWyULFR

/D#HQWUDGD#GH#ORV#(VWDGRV#8QLGRV#HQ#OD#,,#*XHUUD#0XQGLDO#SURGXMR#XQ#PRYLPLHQWR#PDVLYR#GH#SREODFLyQ#KDFLD
ODV#JUDQGHV#FLXGDGHV#GRQGH#VH#SRGtDQ#HQFRQWUDU#HPSOHRV#HQ#OD#LQGXVWULD#GHO#DUPDPHQWR1#(Q#4<76#WXYLHURQ
OXJDU#HQ#DOJXQDV#GH#HVWDV#FLXGDGHV#XQD#VHULH#GH#GLVWXUELRV# UDFLDOHV#PRWLYDGRV#SRU# OD# UHODWLYD#HVFDVH]#GH
HPSOHRV#\#YLYLHQGDV1#7UDV#HVWRV#GLVWXUELRV/#XQ#JUXSR#GH#HGXFDGRUHV#FUHy#XQ#PRYLPLHQWR#GHGLFDGR#D#PHMRUDU
ODV# UHODFLRQHV#HQWUH# ODV#GLIHUHQWHV# UD]DV#SRU#PHGLR#GH#SURJUDPDV#HGXFDWLYRV#HQ# ODV#XQLYHUVLGDGHV1#$#HVWH
PRYLPLHQWR# HGXFDWLYR# VH# OH# GLR# HO# QRPEUH# GH# HGXFDFLyQ# LQWHUJUXSDO# R# LQWHUFXOWXUDO1# (VWH# PRYLPLHQWR
SUHWHQGtD# UHGXFLU# ORV# SUHMXLFLRV# UDFLDOHV# SURPRFLRQDQGR# HO# FRQRFLPLHQWR# HQWUH# ORV# GLIHUHQWHV# JUXSRV# H
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LQWHQWDQGR#PHMRUDU#VXV#UHODFLRQHV1#6LQ#HPEDUJR/#HVWH#PRYLPLHQWR#QXQFD#SDVy#GH#VHU#XQ#SURJUDPD#HGXFDWLYR
D#QLYHO#XQLYHUVLWDULR#TXH#QXQFD#VH#LQVWLWXFLRQDOL]y#\#TXH#SRFR#D#SRFR#GHVDSDUHFLy1#/D#HGXFDFLyQ#PXOWLFXOWXUDO/
WDO#\#FRPR#OD#FRQRFHPRV#KR\#HQ#GtD#HQ#ORV#(VWDGRV#8QLGRV/#HV#XQ#SURGXFWR#GH#ORV#PRYLPLHQWRV#GH#GHIHQVD
GH#ORV#GHUHFKRV#FLYLOHV#GH#ORV#DxRV#93#\#:31#'XUDQWH#HVWRV#PRYLPLHQWRV#GH#GHIHQVD#GH#ORV#GHUHFKRV#FLYLOHV/
ORV#OtGHUHV#DIUR0DPHULFDQRV#SHGtDQ#TXH#ODV#HVFXHODV#FRQWUDWDUDQ#D#PiV#PDHVWURV#SHUWHQHFLHQWHV#D#VX#JUXSR
pWQLFR#\#TXH#ODV#XQLYHUVLGDGHV#\#FDVDV#HGLWRULDOHV#LPSOHPHQWDUDQ#XQ#JUXSR#GH#UHIRUPDV#SDUD#UHVSRQGHU#D#ODV
GHPDQGDV# GH# OD# FRPXQLGDG# DIUR0DPHULFDQD1# 'XUDQWH# XQRV# DxRV# VH# SURGXMHURQ# ~QLFDPHQWH# FDPELRV
VXSHUILFLDOHV#TXH#SUHWHQGtDQ#FRQWHQWDU#\#VLOHQFLDU#D#ODV#GLIHUHQWHV#PLQRUtDV1#3HUR/#SRU#~OWLPR/#PXFKDV#GH#ODV
UHIRUPDV# SURPRYLGDV# SRU# ORV# OtGHUHV# GH# ORV# PRYLPLHQWRV# GH# GHIHQVD# GH# ORV# GHUHFKRV# FLYLOHV# VH
LQVWLWXFLRQDOL]DURQ#SURYRFDQGR#TXH# OD#PD\RUtD#GH# ODV#XQLYHUVLGDGHV#HVWDEOHFLHUDQ# HVWXGLRV# pWQLFRV# HQ# VXV
SURJUDPDV1#$#OD#YLVWD#GHO#p[LWR#FRQVHJXLGR#SRU#ORV#DIUR0DPHULFDQRV/#RWURV#JUXSRV#pWQLFRV#H[LJLHURQ#HO#PLVPR
WLSR#GH#SURJUDPDV#SDUD#VXV#FRPXQLGDGHV1#&RQ#HO#SDVR#GHO#WLHPSR/#RWUDV#PLFURFXOWXUDV#KDQ#LGR#VXPiQGRVH#DO
FRQFHSWR# GH# HGXFDFLyQ#PXOWLFXOWXUDO/# \# pVWH# VH# KD# LGR# DPSOLDQGR# SDUD# LQFOXLU# WDPELpQ# D#PXMHUHV/# D# ODV
SHUVRQDV# GH# WRGDV# ODV# UHOLJLRQHV/# GH# WRGDV# ODV# HGDGHV/# GH# GLIHUHQWHV# KDELOLGDGHV# ItVLFDV# \# GH# GLIHUHQWH
RULHQWDFLyQ#VH[XDO1#(VWR#TXLHUH#GHFLU/#TXH#FXDQGR#KDEODPRV#GH#HGXFDFLyQ#PXOWLFXOWXUDO/#DXQTXH# OD#PD\RUtD
GH#ODV#YHFHV#QRV#UHIHULPRV#D#JUXSRV#pWQLFRV#R#FXOWXUDOHV/#QR#GHEHPRV#ROYLGDU#LQFOXLU#D#QLQJXQR#GH#ORV#JUXSRV
PHQFLRQDGRV#DQWHULRUPHQWH1

71 1HFHVLGDG#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO

&RPR#KHPRV#YLVWR#DQWHULRUPHQWH#OD#HGXFDFLyQ#PXOWLFXOWXUDO#SUHWHQGH#SURPRYHU#OD#LJXDOGDG#GH#RSRUWXQLGDGHV
GH#DFFHVR#D# OD#HGXFDFLyQ#SDUD# WRGRV# ORV#DOXPQRV2DV1#$Vt#FRPR# OD#GHIHQVD#GH#YDORUHV#GHPRFUiWLFRV#FX\R
IXQGDPHQWR# UHVLGH# HQ# HO# UHVSHWR# ³DO# RWUR´1# 7RGR# HVWR# HV# IXQGDPHQWDO# HQ# XQD# VRFLHGDG# FRPR# OD
HVWDGRXQLGHQVH#HQ#TXH#DOJXQRV#JUXSRV#PLQRULWDULRV#FDUHFHQ#GH#RSRUWXQLGDGHV#SDUD#DFFHGHU#D#XQD#HGXFDFLyQ
GH#FDOLGDG#TXH#OHV#SHUPLWD#HO#DFFHVR#D#OD#HGXFDFLyQ#XQLYHUVLWDULD1#$GHPiV/#VL#ELHQ#PXFKRV#HVWDGRXQLGHQVHV
VH#FRQVLGHUDQ#FRORU#EOLQG/#HV#GHFLU/#QR#KDFHQ#GLVWLQFLRQHV#HQ#HO#FRORU#GH#OD#SLHO/#OR#FLHUWR#HV#TXH#KD\#WRGDYtD
QXPHURVRV# LQGLYLGXRV# D# ORV#TXH# VH#SRGUtD# GDU# HO# FDOLILFDWLYR# GH# UDFLVWDV1# 7DPELpQ# KD\# FODURV# LQGLFLRV#GH
GHVHTXLOLEULR# HQ# HO# WUDWDPLHQWR# GH# GHWHUPLQDGRV# JUXSRV# pWQLFRV#SRU# OD# MXVWLFLD/# OD# SROLFtD/# ORV#PHGLRV# GH
FRPXQLFDFLyQ#GH#PDVDV/#HWF1#(Q#UHVXPHQ/#OD#VRFLHGDG#HVWDGRXQLGHQVH#GHEH#WRGDYtD#UHFRUUHU#XQ#ODUJR#FDPLQR
KDVWD#FRQVHJXLU#TXH#H[LVWD#HIHFWLYDPHQWH#FRRSHUDFLyQ#\#KDUPRQtD#HQWUH# ORV#JUXSRV#TXH# OD#FRPSRQHQ1#(O
HVWXGLR#GH# ODV#HVWDGtVWLFDV#GH#DEDQGRQR#HVFRODU#GH# ORV#GLVWLQWRV#JUXSRV# UDFLDOHV#PXHVWUD#TXH# ORV#JUXSRV
PLQRULWDULRV# DEDQGRQDQ# OD# HVFXHOD# VXSHULRU# HQ# SRUFHQWDMHV# VXSHULRUHV# D# ORV# GHO# JUXSR# UHFRQRFLGR# FRPR
PD\RULWDULR1
B# $O# HVWXGLDU# ODV# HVWDGtVWLFDV# SRU# QLYHOHV# HGXFDWLYRV# HQ# HO# HVWDGR# GH# &DOLIRUQLD/# REVHUYDPRV# OD# PLVPD
WHQGHQFLD1#/RV#JUXSRV#PLQRULWDULRV#FRPSOHWDQ# OD#HVFXHOD#VXSHULRU#HQ#SRUFHQWDMHV#PXFKR#PHQRUHV#TXH# ORV
EODQFRV#\#OR#PLVPR#VXFHGH#FRQ#OD#XQLYHUVLGDG1
B#(VWDV#HVWDGtVWLFDV#SDUHFHQ#SRQHU#GH#PDQLILHVWR#DFXVDGDV#GLIHUHQFLDV#GH#DFFHVR#D# OD#HGXFDFLyQ#HQWUH# ODV
PLQRUtDV1#$GHPiV#GHEHPRV#WHQHU#HQ#FXHQWD#TXH#VHJ~Q#HO#FHQVR#GH#4<<90<:#UHDOL]DGR#HQ#&DOLIRUQLD=
0 0iV#GHO#93(#GH#ORV#DOXPQRV#PDWULFXODGRV#HQ#&DOLIRUQLD#SHUWHQHFH#D#PLQRUtDV1
0 (O#6</:#(#GHO#DOXPQDGR#HQ#&DOLIRUQLD#HV#KLVSDQR1
0 8QR#GH#FDGD#FXDWUR#DOXPQRV#PDWULFXODGRV#HQ#&DOLIRUQLD#KDEOD#LQJOpV#FRPR#VHJXQGD#OHQJXD1
0 (O#66(#GH#ORV#DOXPQRV#PDWULFXODGRV#HQ#&DOLIRUQLD#HQWUH#NLQGHUJDUGHQ#\#WHUFHU#JUDGR#QR#KDEOD#LQJOpV

FRQ#IOXLGH]1
0 (O#63(#GH#ORV#DOXPQRV#PDWULFXODGRV#HQ#&DOLIRUQLD#HQWUH#NLQGHUJDUGHQ#\#VH[WR#JUDGR#QR#KDEOD#LQJOpV

FRQ#IOXLGH]1
0 (O#4:(#GH#ORV#DOXPQRV#PDWULFXODGRV#HQ#&DOLIRUQLD#HQWUH#VpSWLPR#\#GRFHDYR#JUDGR#QR#KDEOD#LQJOpV#FRQ

IOXLGH]1
0 (O#;3/5(#GH#ORV#DOXPQRV#PDWULFXODGRV#HQ#&DOLIRUQLD#TXH#QR#KDEODQ#LQJOpV#FRQ#IOXLGH]#HV#KLVSDQR1

$#HVWDV#HVWDGtVWLFDV#VREUH#DFFHVR#D#OD#HGXFDFLyQ#GHEHPRV#DxDGLU#HVWXGLRV#UHDOL]DGRV#VREUH#HO#DXPHQWRV#GH
ORV# OODPDGRV#³FUtPHQHV#SRU#RGLR´#HQ#WRGRV# ORV#(VWDGRV#8QLGRV1#6H#GD#HVWD#GHQRPLQDFLyQ#D#DFWRV#YLROHQWRV
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SHUSHWUDGRV# FRQWUD# XQ# JUXSR# GHWHUPLQDGR># VHD# XQ# JUXSR# pWQLFR/# UHOLJLRVR/# GH# GHWHUPLQDGD# RULHQWDFLyQ
VH[XDO/#HWFpWHUD1#(Q#4<<8#VH#GRFXPHQWDURQ#:1<7:#GH#HVWRV#FUtPHQHV1

81 )LORVRItD#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO

/D# HGXFDFLyQ#PXOWLFXOWXUDO# FRQ# VX# GHIHQVD# GH# ORV# YDORUHV# GHPRFUiWLFRV# SDUHFH# VHU# OD#PHMRU# UHVSXHVWD
HGXFDWLYD#D#ODV#QHFHVLGDGHV#GH#XQD#VRFLHGDG#WDQ#GLYHUVD#FRPR#OD#HVWDGRXQLGHQVH1
/D#ILORVRItD#GHWUiV#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO#SXHGH#FRQFHQWUDUVH#HQ#FXDWUR#SXQWRV#SULQFLSDOHV=

41 (O#UHVSHWR#\#UHFRQRFLPLHQWR#GH#OD#GLYHUVLGDG#HQ#WRGR#HO#VLVWHPD#HGXFDWLYR1
51 /D#LQFOXVLyQ#GH#OD#KLVWRULD/#OD#FXOWXUD#\#ODV#SHUVSHFWLYDV#GH#ORV#GLIHUHQWHV#JUXSRV#FXOWXUDOHV#HQ#HO

FXUUtFXOXP1
61 /D#LJXDOGDG#GH#RSRUWXQLGDGHV#\#DFFHVR#D#OD#HGXFDFLyQ#GH#WRGRV#ORV#DOXPQRV1
71 (O# HVWDEOHFLPLHQWR# GH# XQ# HQWRUQR# DFDGpPLFR# VHJXUR# \# QR# YLROHQWR# TXH# VHD# DXWpQWLFDPHQWH

GHPRFUiWLFR#\#TXH
81 #SURPXHYD#OD#FRRSHUDFLyQ#\#OD#KDUPRQtD#HQWUH#ORV#GLIHUHQWHV#JUXSRV#FXOWXUDOHV1

91#/D#HGXFDFLyQ#PXOWLFXOWXUDO#HQ#HO#DXOD

(O#HQWRUQR#GH#DSUHQGL]DMH#GHO#DXOD#WLHQH#FLQFR#FRPSRQHQWHV=#HO#HQWRUQR#ItVLFR/#HO#FXUUtFXOXP/#ODV#HVWUDWHJLDV
GH# HQVHxDQ]D/# ODV# H[SHFWDWLYDV# GH# FRPSRUWDPLHQWR# \# HO# FXUUtFXOXP# RFXOWR1# $# FRQWLQXDFLyQ# VH# GHVFULEHQ
GLFKRV#FRPSRQHQWHV#\#VH#GDQ#DOJXQRV#HMHPSORV#GH#DSOLFDFLyQ#GH# OD#HGXFDFLyQ#PXOWLFXOWXUDO#D# ORV#PLVPRV
SDUD#DFODUDU#FRQFHSWRV1

9141# (O#HQWRUQR#ItVLFR
(O# HQWRUQR# ItVLFR# VH# UHILHUH# D# WRGR# OR# TXH# FRQWLHQH# HO# DXOD/# OR# TXH# KD\# HQ# ODV
SDUHGHV/#EROHWLQHV/#IRWRJUDItDV/#VHOHFFLyQ#GH#OLWHUDWXUD/#HWF1#(Q#HVWH#HQWRUQR#ItVLFR
GHO#DXOD#KD\#TXH# LQWHQWDU# UHSUHVHQWDU#H# LQFOXLU#D# WRGRV# ORV#JUXSRV#FXOWXUDOHV/#D
PXMHUHV/#D#SHUVRQDV#GH#GLIHUHQWHV#UHOLJLRQHV/#GH#HGDGHV#GLYHUVDV#\#GH#GLIHUHQWHV
KDELOLGDGHV# ItVLFDV# X# RULHQWDFLyQ# VH[XDO1# (MHPSOR=# $O# KDFHU# XQ#PXUDO# VREUH# ORV
RILFLRV#\#SURIHVLRQHV# LQFOXLU#SHUVRQDV#GH#GLIHUHQWHV#JUXSRV#pWQLFRV1#,QWHQWDU#KXLU
GH# ORV#HVWHUHRWLSRV#SUHVHQWDQGR#D#XQD#PXMHU#PpGLFR#\#D#XQ#HQIHUPHUR1#3HGLU#D
ORV# DOXPQRV# TXH# DQDOLFHQ# GH# GRQGH# VXUJHQ# LGHDV# SUHFRQFHELGDV# VREUH
SURIHVLRQHV#TXH#VRQ#DGHFXDGDV#SDUD#PXMHUHV#SHUR#QR#SDUD#KRPEUHV#\#YLFHYHUVD1

9151#####(O#FXUUtFXOR
(O#FXUUtFXOR#HV#OR#TXH#HQVHxDPRV#\#GHEH#LQWHQWDU#PRVWUDU#PiV#GH#XQD#SHUVSHFWLYD
D# OD#KRUD#GH#DQDOL]DU# ORV#GLIHUHQWHV# WHPDV#H# LQFOXLU# ORV# ORJURV#GH# ORV#GLIHUHQWHV
JUXSRV1#(Q#HO#VLJXLHQWH#SXQWR#GH#HVWH#WUDEDMR#VH#WUDWD#FRQ#PiV#GHWDOOH#HVWH#WHPD
GHO#FXUUtFXOR1#(MHPSOR=#$O#HVWXGLDU#XQD#XQLGDG#VREUH# LQYHQFLRQHV# LQFOXLU# LQYHQWRV
UHDOL]DGRV# SRU# FXOWXUDV# FRPR# OD# FKLQD/# iUDEH# R# PD\D1# ,QFOXLU# LQYHQWRUHV# GH
GLIHUHQWHV#JUXSRV#FXOWXUDOHV#H# LQYHQFLRQHV# UHDOL]DGDV#SRU#PXMHUHV1#$QLPDU#D# ORV
DOXPQRV# D# HVFULELU# D# ODV# HGLWRULDOHV# GH# VXV# OLEURV# GH# WH[WR# SDUD# SHGLUOHV# OD
LQFOXVLyQ# GH# LQYHQWRV# UHDOL]DGRV# SRU#PXMHUHV# R# SHUVRQDV# GH# GLIHUHQWHV# JUXSRV
pWQLFRV1

916 /DV#HVWUDWHJLDV#TXH#XWLOL]DPRV#SDUD#HQVHxDU
1XPHURVRV# HVWXGLRV# GHPXHVWUDQ# TXH# QR# WRGRV# ORV# DOXPQRV# DSUHQGHQ# GH# OD
PLVPD# IRUPD/#SRU#HOOR#VH#GHEH#XWLOL]DU#PiV#GH#XQ#HVWLOR#D# OD#KRUD#GH#HQVHxDU1
(MHPSOR=#3UHVHQWDU#QXHYRV#FRQFHSWRV#GH#IRUPD#DXGLWLYD/#YLVXDO#\#WiFWLO1#(YLWDU#ODV
OHFFLRQHV# WLSR# FRQIHUHQFLD# HQ#TXH# HO# DOXPQR# VyOR# HVFXFKD# H# LQFOXLU# DFWLYLGDGHV
YLVXDOHV# \# TXH# IRPHQWHQ# VX# SDUWLFLSDFLyQ# ItVLFD1# ,QFOXLU# D# ORV# DOXPQRV# HQ# OD
HQVHxDQ]D#SUHJXQWiQGROHV#TXp#WHPDV#OHV#JXVWDUtD#HVWXGLDU1
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917# /DV#H[SHFWDWLYDV#GH#FRPSRUWDPLHQWR
(Q# JHQHUDO# VH# UHILHUH# D# OR# TXH# HVSHUDPRV# GH# QXHVWURV# DOXPQRV1# (VWDV
H[SHFWDWLYDV# D# YHFHV# FKRFDQ# FRQ# ODV# H[SHFWDWLYDV# GH# OD# IDPLOLD# GHO# DOXPQR2D
SXHVWR#TXH# HQ# RFDVLRQHV/# HO# FRPSRUWDPLHQWR# TXH# HVSHUDPRV# HQ# OD# HVFXHOD# HV
GLDPHWUDOPHQWH#RSXHVWR#DO#HQVHxDGR#SRU#XQD#GHWHUPLQDGD#FXOWXUD#HQ#SDUWLFXODU1
(MHPSOR=#(Q#ODV#HVFXHODV#HVWDGRXQLGHQVHV#VH#LQYLWD#D#ORV#DOXPQRV#D#H[SUHVDU#VXV
RSLQLRQHV# \# VHQWLPLHQWRV1# 6LQ# HPEDUJR/# PXFKDV# FXOWXUDV# HQVHxDQ# D# ORV# PiV
MyYHQHV# D# HVWDU# FDOODGRV# HQ# SUHVHQFLD# GH# DGXOWRV# R# D# DFHSWDU# ODV# RSLQLRQHV# \
GHVHRV#GH#pVWRV#VLQ#FXHVWLRQDUORV1

918 #####(O#FXUUtFXOR#RFXOWR
/RV#PDHVWURV# OOHYDQ#DO#DXOD#VXV#SURSLDV#SDXWDV#\#FRPSRUWDPLHQWRV#FXOWXUDOHV1#(O
FXUUtFXOR# RFXOWR# HV# OD# IRUPD# HQ#TXH# HVWDV# SDXWDV/# FRPSRUWDPLHQWRV# FXOWXUDOHV/
SUHMXLFLRV/#YDORUHV#\#DFWLWXGHV#VH#PDQLILHVWDQ#HQ#HO#DXOD1#6L#ELHQ#OD#PD\RUtD#GH#ORV
HQVHxDQWHV# QR# VRQ# FRQVFLHQWHV# GH# VX# FXUUtFXOR# RFXOWR# \# GH# ORV#PHQVDMHV# TXH
WUDVPLWHQ#D#VXV#DOXPQRV/#HV#PX\#LPSRUWDQWH/#TXH#LGHQWLILTXHQ#VXV#FRPSRQHQWHV
SDUD#DGRSWDUORV#D#ORV#SULQFLSLRV#GH#HGXFDFLyQ#PXOWLFXOWXUDO1
3DUD# SURPRFLRQDU# OD# DFHSWDFLyQ# GH# OD# GLYHUVLGDG/# HO# FXUUtFXOR# RFXOWR# GHEH
FDPELDUVH#SURPRFLRQDQGR#DFWLWXGHV#SRVLWLYDV#TXH#SURPXHYDQ#OD#GLYHUVLGDG#\#TXH
IDYRUH]FDQ# OD# DXWR# HVWLPD# \# ORV# VHQWLPLHQWRV#GH# ORJUR# \# DXWRUUHDOL]DFLyQ# HQWUH
WRGRV#ORV#DOXPQRV1#(MHPSORV=#3HGLU#D\XGD#VyOR#D#QLxRV#D#OD#KRUD#GH#PRYHU#DOJR1
3HUPLWLU#TXH#ODV#QLxDV#QR#SDUWLFLSHQ#HQ#(GXFDFLyQ#)tVLFD1#&UHHU#TXH#ORV#PLHPEURV
GH#XQ#GHWHUPLQDGR#JUXSR#FXOWXUDO#VRQ#PiV#LQWHOLJHQWHV#TXH#RWURV1

:1#&XUUtFXOR#PXOWLFXOWXUDO

-DPHV#%DQNV#GHILQH# FXDWUR#QLYHOHV#GH# DSOLFDFLyQ#GH# ORV#SULQFLSLRV#GH# OD# HGXFDFLyQ
PXOWLFXOWXUDO#DO#FXUUtFXOR=
1LYHO#4=#(QIRTXH#GH#DSRUWDFLRQHV1
1LYHO#5=#(QIRTXH#DGLWLYR1
1LYHO#6=#(QIRTXH#WUDQVIRUPDWLYR1
1LYHO#7=#(QIRTXH#GH#DFFLyQ#VRFLDO1

(Q# OD#PD\RUtD# GH# ODV# HVFXHODV# VH# SUDFWLFD# XQD# HGXFDFLyQ#PXOWLFXOWXUDO# OLPLWDGD# D# ORV# GRV# SULPHURV
QLYHOHV#GH#DSOLFDFLyQ#FXUULFXODU#SXHVWR#TXH#VRQ# ORV#TXH# UHVXOWDQ#PiV#FRQRFLGRV#SDUD# ORV#HGXFDGRUHV1
0XFKRV# GH# ORV# FXUVLOORV# OODPDGRV# GH# HGXFDFLyQ# PXOWLFXOWXUDO# R# GH# ORV# PDWHULDOHV# SUHSDUDGRV# SRU
HGLWRULDOHV#WDPELpQ#DSOLFDQ#OD#HGXFDFLyQ#PXOWLFXOWXUDO#HQ#HVWRV#GRV#SULPHURV#QLYHOHV1#/RV#QLYHOHV#WHUFHUR
\#FXDUWR#VRQ#QLYHOHV#HQ#TXH#HO#FXUUtFXOR#VH#WUDQVIRUPD#SDUD#SHUPLWLU#DO#DOXPQR#XQD#PD\RU#SDUWLFLSDFLyQ1
6RQ#SRU#WDQWR/#ORV#PiV#GHVHDGRV#\#ORV#PHQRV#GLIXQGLGRV#SXHVWR#TXH#H[LJHQ#XQ#QLYHO#GH#FRQRFLPLHQWRV
\#GH#LPSOLFDFLyQ#PD\RU#SRU#SDUWH#GH#ORV#HGXFDGRUHV1#$#FRQWLQXDFLyQ#VH#GHILQHQ#ORV#FXDWUR#QLYHOHV#\#VH
GDQ#DOJXQDV#LGHDV#GH#LPSOHPHQWDFLyQ#HQ#HO#DXOD#SDUD#FDGD#XQR#GH#ORV#QLYHOHV1

:141 1LYHO#4=#(QIRTXH#GH#DSRUWDFLRQHV1
(O#HQIRTXH#GH#DSRUWDFLRQHV#VH#FHQWUD#SUiFWLFDPHQWH#HQ# OD#FHOHEUDFLyQ#GH#SHUVRQDOLGDGHV#\
IHVWLYLGDGHV1#(VWH#HV#HO#QLYHO#DSOLFDGR#HQ#OD#PD\RUtD#GH#ODV#HVFXHODV#\#FRQ#HO#TXH#OD#PD\RUtD
GH# ORV# HQVHxDQWHV# HVWiQ# HQ# FRQWDFWR# \# VH# VLHQWHQ# FyPRGRV1# 7DPELpQ# VH# FRQRFH# FRQ# HO
QRPEUH#GH#HGXFDFLyQ#PXOWLFXOWXUDO#GH#WLSR#IRONOyULFR1
0 &HOHEUDFLyQ#HQ#IHEUHUR#GHO#PHV#GH#OD#KLVWRULD#DIUR0DPHULFDQD1
0 &HOHEUDFLyQ#HQ#PDU]R#GHO#PHV#GH#OD#KLVWRULD#GH#OD#PXMHU1
0 2UJDQL]DFLyQ#GH#XQD#IHULD#DOLPHQWLFLD#GRQGH#FDGD#DOXPQR#DSRUWD#XQ#SODWR#WUDGLFLRQDO#GH

VX#IDPLOLD1



63

0 2UJDQL]DFLyQ#XQ#IHVWLYDO#GH#1DFLRQHV#GRQGH#ORV#DOXPQRV#GHVFULEHQ#VXV#SDtVHV1
0 &RPSDUDU#HOHPHQWRV#GH#GLIHUHQWHV#OH\HQGDV1

:151 1LYHO#5=#(QIRTXH#DGLWLYR1
(Q# HVWH# QLYHO# VH# DxDGHQ# DO# FXUUtFXOR# FRQFHSWRV/# WHPDV# \# SHUVSHFWLYDV# GH# ORV# GLIHUHQWHV
JUXSRV#FXOWXUDOHV1#(VWH#QLYHO#HV#DOJR#PiV#DYDQ]DGR#TXH#HO#DQWHULRU#SHUR#QR#VLJQLILFD#QLQJ~Q
FDPELR#LPSRUWDQWH#R#WUDVFHQGHQWDO#HQ#HO#FXUUtFXOR#GH#HQVHxDQ]DV1
0 3HGLU# D# ORV# DOXPQRV# TXH# HVFULEDQ# \# TXH# SUHVHQWHQ# SHUVSHFWLYDV# GLIHUHQWHV# VREUH# ORV

WHPDV#GHVFULWRV#HQ#ORV#OLEURV#GH#WH[WR1
0 ,QFOXLU#SDODEUDV#RULJLQDULDV#GH#RWUDV#FXOWXUDV#HQ# ODV# OLVWDV#GH#SDODEUDV#SDUD#DSUHQGHU#D

GHOHWUHDU1
0 3HGLU#D#ORV#DOXPQRV#TXH#HVFULEDQ#XQD#KLVWRULD#VREUH#VX#FXOWXUD#R#VREUH#RWUD#\#HGLWDU#XQ

OLEUR#SDUD#OD#ELEOLRWHFD#GHO#DXOD1
0 $xDGLU#OLEURV#GH#DXWRUHV#GH#GLIHUHQWHV#FXOWXUDV#D#OD#VHOHFFLyQ#GH#OHFWXUD1
0 'LVFXWLU#ODV#URSDV/#FRPLGDV#\#IRUPDV#GH#KDELWDFLyQ#HQ#GLIHUHQWHV#OXJDUHV#GHO#PXQGR1

:161 1LYHO#6=#(QIRTXH#WUDQVIRUPDWLYR1
(Q#HVWH#QLYHO#HO# FXUUtFXOR# VH# FDPELD#SDUD#SHUPLWLU#D# ORV#DOXPQRV#TXH#DQDOLFHQ# \#HVWXGLHQ
FRQFHSWRV/#WHPDV#\#VLWXDFLRQHV#GHVGH#HO#SXQWR#GH#YLVWD#GH#ORV#GLIHUHQWHV#JUXSRV#FXOWXUDOHV1
(VWH#QLYHO#HV#PXFKR#PiV#DYDQ]DGR#TXH#HO#DQWHULRU#SXHVWR#TXH#DTXt#HO#FXUUtFXOR#VH#FDPELD#\
SHUPLWH#DO#DOXPQDGR#XQ# DQiOLVLV#SRUPHQRUL]DGR#GHVGH# HO#SXQWR#GH# YLVWD#PXOWLFXOWXUDO1#(Q
HVWH#QLYHO#VH#VROLFLWD#GHO#DOXPQDGR#TXH#XWLOLFH#VX#FDSDFLGDG#GH#DQiOLVLV#FUtWLFR#SDUD#H[DPLQDU
ODV#GLIHUHQWHV#SHUVSHFWLYDV#FXOWXUDOHV#DFHUFD#GH#XQ#PLVPR#WHPD1
0 3HGLU# D# ORV# DOXPQRV# TXH# HVWXGLHQ# D# SHUVRQDV# TXH# QR# DSDUHFHQ# QRUPDOPHQWH# HQ# HO

FXUUtFXOR1
0 3UHSDUDU# XQ# OLEUR# TXH# LQFOX\D# LQIRUPDFLyQ# VREUH# ORV# QLxRV# GH# OD# FODVH# EDVDGR# HQ

SUHJXQWDV#TXH#HOORV#WHQJDQ#DFHUFD#GH#QLxRV#TXH#YLYHQ#HQ#RWURV#SDtVHV1
0 ,QYHVWLJDU#IRUPDV#HQ#TXH#OD#WHFQRORJtD#KD#DIHFWDGR#OD#YLGD#GH#ORV#HVWXGLDQWHV1
0 3RQHU#HQ#HVFHQD#XQD#VLWXDFLyQ#IDPLOLDU#HQ#GLIHUHQWHV#FXOWXUDV1
0 ,QYLWDU#D#ORV#DOXPQRV#D#SDUWLFLSDU#HQ#DFWLYLGDGHV#TXH#GHVDUUROOHQ#UHODFLRQHV#FRQ#SHUVRQDV

GH#RWURV#SDtVHV1

:171 1LYHO#7=#(QIRTXH#GH#DFFLyQ#VRFLDO1
(Q#HVWH#QLYHO#ORV#DOXPQRV#WRPDQ#GHFLVLRQHV#VREUH#FRQIOLFWRV#VRFLDOHV#\#SDUWLFLSDQ#HQ#DFFLRQHV
SDUD# UHVROYHUORV1# (VWH# VHUtD# HO# QLYHO# ySWLPR# GH# DSOLFDFLyQ1# (VWH# FXDUWR# QLYHO# QR# VH# DSOLFD
UHJXODUPHQWH# HQ# ODV# HVFXHODV# \D# TXH# OD# PD\RUtD# GH# ORV# HQVHxDQWHV# QR# VH# HQFXHQWUDQ
FyPRGRV#FRQ#ODV#HVWUDWHJLDV#SDUD#DSOLFDUOR1#6XSRQH#XQ#LQWHQWR#GH#LPSOLFDU#DFWLYDPHQWH#D#ORV
HVWXGLDQWHV#HQ#OD#YLGD#VRFLDO1#(V#HO#QLYHO#TXH#SUHSDUD#D# ORV#DOXPQRV#D#WRPDU#GHFLVLRQHV#\#D
SDUWLFLSDU#GH#IRUPD#DFWLYD#HQ#OD#YLGD#GHPRFUiWLFD1
0 'HVSXpV#GH#OHHU#OLEURV#HQ#ORV#TXH#VH#SODQWHD#DOJ~Q#WLSR#GH#FRQIOLFWR/#SHGLU#D#ORV#DOXPQRV

TXH#H[SUHVHQ#VXV#LGHDV#DFHUFD#GH#FRPR#UHVROYHUORV1
0 +DFHU# TXH# ORV# DOXPQRV# DQDOLFHQ# GLIHUHQWHV#PHGLRV# GH# FRPXQLFDFLyQ# GH#PDVDV# FRPR

GHILQLGRUHV# GH# OR# TXH# HV# OD# QRUPD1# 3RQHU# pQIDVLV# HQ# FRPR# HVWRV#PHGLRV# SHUSHW~DQ
HVWHUHRWLSRV#FXOWXUDOHV#\#GH#JpQHUR1

0 3HGLU#D# ORV#DOXPQRV#TXH#HVFULEDQ#XQ#HGLWRULDO#DFHUFD#GH#XQ# WHPD#GH#DFWXDOLGDG#GHVGH
GLIHUHQWHV#SHUVSHFWLYDV#FXOWXUDOHV1#(QYLDU#ORV#HGLWRULDOHV#DO#SHULyGLFR#ORFDO1

0 ,QYLWDU#D#DJHQWHV#GH#SROLFtD#R#D#SHUVRQDOLGDGHV#GH#OD#FRPXQLGDG#SDUD#GLVFXWLU#SUREOHPDV
GH# OD#PLVPD1#$QDOL]DU#IRUPDV#HQ#TXH# ORV#HVWXGLDQWHV#SXHGHQ#FRODERUDU#SDUD#PHMRUDU# OD
VLWXDFLyQ1

0 'LVFXWLU#IRUPDV#HQ#TXH#ODV#WDUHDV#GHO#KRJDU#SXHGHQ#VHU#FRPSDUWLGDV#GH#IRUPD#HTXLWDWLYD
HQWUH#KRPEUHV#\#PXMHUHV1

0 
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;1 &RPSHWHQFLDV#GHO#PDHVWUR2D#HQ#HO#iPELWR#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO

/DV#FRPSHWHQFLDV#GHO#PDHVWUR#HQ#HO#iPELWR#GH# OD#HGXFDFLyQ#PXOWLFXOWXUDO#VH#FRQFHQWUDQ#JHQHUDOPHQWH
HQ#ORV#SULQFLSLRV#EiVLFRV#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO=

5HFRQRFLPLHQWR#\#UHVSHWR#GH#OD#GLYHUVLGDG#FXOWXUDO#GH#OD#VRFLHGDG#\#WUDQVPLVLyQ#GH#HVWD#LGHD#GH
UHVSHWR#D#ORV#DOXPQRV1
,QFOXVLyQ#GH# OD#KLVWRULD/# OD#FXOWXUD#\# ODV#SHUVSHFWLYDV#GH# ORV#GLIHUHQWHV#JUXSRV#FXOWXUDOHV#HQ#HO
FXUUtFXOR1
3URPRFLyQ#GH# OD# LJXDOGDG#GH#RSRUWXQLGDGHV#\#DFFHVR#D# OD#HGXFDFLyQ#SDUD# WRGRV# ORV#DOXPQRV1
(VWDEOHFLPLHQWR#GH#XQ#HQWRUQR#GHPRFUiWLFR#HQ#HO#DXOD#TXH#SURPXHYD# OD#FRRSHUDFLyQ#HQWUH# ORV
GLIHUHQWHV#JUXSRV#FXOWXUDOHV#\#VRFLDOHV1

$# FRQWLQXDFLyQ# VH# HVSHFLILFDQ# GH# IRUPD# SRUPHQRUL]DGD# ODV# FRPSHWHQFLDV# GHO#PDHVWUR# HQ# HO# iPELWR
PXOWLFXOWXUDO=
0 &RQFLHQFLDU#DO#DOXPQR#VREUH#HO#YDORU#GH#OD#GLYHUVLGDG#FXOWXUDO1
0 $\XGDU#DO#DOXPQDGR#D#PDQWHQHU#\#H[WHQGHU#VX#LGHQWLILFDFLyQ#\#RUJXOOR#SRU#OD#SURSLD#FXOWXUD1
0 $\XGDU#DO#DOXPQDGR#D#UHODFLRQDUVH#FRQ#p[LWR#HQ#PHGLRV#PXOWLFXOWXUDOHV1
0 7UDWDU# D# WRGR# HO# DOXPQDGR# MXVWDPHQWH/# HVWDEOHFLHQGR# XQ# DXOD# GHPRFUiWLFD# GRQGH# WRGRV# ORV

DOXPQRV#UHFLEHQ#HO#PLVPR#WUDWDPLHQWR1
0 7HQHU#HO#PLVPR#WLSR#GH#H[SHFWDWLYDV#SDUD#WRGRV# ORV#DOXPQRV#VLQ#HVSHUDU#TXH#SRU#SHUWHQHFHU#D

XQD#GHWHUPLQDGD#PLQRUtD#YD\DQ#D#KDFHU#OR#SHRU#R#PHMRU1
0 8WLOL]DU#JUXSRV#KHWHURJpQHRV#SDUD#LQWHQVLILFDU#HO#FRQFHSWR#GH#DXWRHVWLPD#\#SURPRYHU#UHODFLRQHV

PXOWLFXOWXUDOHV1
0 'HPRVWUDU# OD# QHFHVLGDG# GH# ORV# YDORUHV# \# DFWLWXGHV# GHPRFUiWLFRV#PRVWUDQGR# OD# KDELOLGDG# GH

REVHUYDU#DFRQWHFLPLHQWRV#GHVGH#SXQWRV#GH#YLVWD#\#SHUVSHFWLYDV#PXOWLFXOWXUDOHV1
0 'HPRVWUDU#DO#DOXPQDGR#FRPR#SXHGH#SDUWLFLSDU#GH#IRUPD#DFWLYD#HQ#OD#WRPD#GH#GHFLVLRQHV#GH#XQD

VRFLHGDG#GHPRFUiWLFD1
0 5HFRQRFHU#ODV#VLPLOLWXGHV#\#GLIHUHQFLDV#HQWUH#FXOWXUDV/#FRQ#SOHQD#FRQFLHQFLD#GH#OD#SRVLELOLGDG#GH

FRQIOLFWRV#R#GH#RSRUWXQLGDGHV#TXH#pVWDV#SXHGHQ#FUHDU#SDUD#WRGR#HO#DOXPQDGR1
0 5HFRQRFHU#\#DFHSWDU#OD#YDULHGDG#GH#LGLRPDV#TXH#VH#KDEODQ#HQ#ORV#KRJDUHV#GH#ORV#DOXPQRV#FRPR

YiOLGRV#VLVWHPDV#GH#FRPXQLFDFLyQ1
0 5HIOHMDU#OD#GLYHUVLGDG#FXOWXUDO#HQ#HO#SDtV#SRU#PHGLR#GHO#WUDEDMR#H[SXHVWR#HQ#ORV#EROHWLQHV/#HQ#ODV

SDUHGHV/#WUDEDMRV#GH#DUWH/#OLEURV/#HWF1
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$XWRHYDOXDFLyQ

41 ¢&XiO#HV#OD#GHILQLFLyQ#GH#HGXFDFLyQ#PXOWLFXOWXUDO"
5HVSXHVWD=#&DGD#HVWXGLRVR#GH# OD#HGXFDFLyQ#PXOWLFXOWXUDO#KD#GDGR#XQD#GHILQLFLyQ#SHUVRQDO#\#SURSLD
GH# OD#PLVPD1# (Q# JHQHUDO# WRGDV# ODV# GHILQLFLRQHV# VH# LQFOLQDQ# D# GHILQLUOD# FRPR# XQD# GLVFLSOLQD# FX\R
REMHWLYR#HV#FUHDU# LJXDOGDG#GH#RSRUWXQLGDGHV#SDUD# WRGRV# ORV#DOXPQRV/#SURPRYLHQGR#HO# UHVSHWR#SRU
ORV#SULQFLSLRV#GHPRFUiWLFRV#\#OD#SOXUDOLGDG#FXOWXUDO1

51 ¢&XiOHV#VRQ#ORV#SULQFLSLRV#IXQGDPHQWDOHV#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO"
5HVSXHVWD=
41 (O#UHVSHWR#\#UHFRQRFLPLHQWR#GH#OD#GLYHUVLGDG#HQ#WRGR#HO#VLVWHPD#HGXFDWLYR1
51 /D#LQFOXVLyQ#GH#OD#KLVWRULD/#OD#FXOWXUD#\#ODV#SHUVSHFWLYDV#GH#ORV#GLIHUHQWHV#JUXSRV#FXOWXUDOHV#HQ

HO#FXUUtFXOR1
61 /D#LJXDOGDG#GH#RSRUWXQLGDGHV#\#DFFHVR#D#OD#HGXFDFLyQ#GH#WRGRV#ORV#DOXPQRV1
71 (O#HVWDEOHFLPLHQWR#GH#XQ#HQWRUQR#DFDGpPLFR#VHJXUR#\#QR#YLROHQWR#TXH#VHD#DXWpQWLFDPHQWH

GHPRFUiWLFR# \# TXH# SURPXHYD# OD# FRRSHUDFLyQ# \# OD# KDUPRQtD# HQWUH# ORV# GLIHUHQWHV# JUXSRV
FXOWXUDOHV1

61 ¢&XiOHV# VRQ# DOJXQDV# GH# ODV# UD]RQHV# TXH# H[SOLFDQ# OD# QHFHVLGDG# GH# DSOLFDU# ORV# SULQFLSLRV# GH# OD
HGXFDFLyQ#PXOWLFXOWXUDO"
5HVSXHVWD=# /DV# UD]RQHV# TXH# H[SOLFDQ# OD# QHFHVLGDG# GH# DSOLFDU# ORV# SULQFLSLRV# GH# OD# HGXFDFLyQ
PXOWLFXOWXUDV#VRQ#HQWUH#RWUDV=
41 2IUHFHU#LJXDOGDG#GH#RSRUWXQLGDGHV#D#WRGRV#ORV#DOXPQRV#GHO#VLVWHPD#HGXFDWLYR1
51 ,QFUHPHQWDU#HO#UHVSHWR#\#OD#KDUPRQtD#HQWUH#SHUVRQDV#GH#GLIHUHQWHV#FXOWXUDV1
61 'HIHQVD#GH#ORV#YDORUHV#\#SULQFLSLRV#GHPRFUiWLFRV1

71 ¢&XiOHV#VRQ#ORV#FLQFR#FRPSRQHQWHV#GHO#HQWRUQR#GHO#DXOD"#¢'HVFUtEDORV"
5HVSXHVWD=
41 (O#HQWRUQR#ItVLFR1
51 51#(O#FXUUtFXOR1
61 /DV#HVWUDWHJLDV#GH#HQVHxDQ]D1
71 /DV#H[SHFWDWLYDV#GH#FRPSRUWDPLHQWR1
81 (O#FXUUtFXOR#RFXOWR1
3DUD#OD#GHVFULSFLyQ#GH#ORV#FLQFR#FRPSRQHQWHV#DFXGD#DO#SXQWR#9#GH#HVWH#WUDEDMR1

81 ¢&XiOHV#VRQ#ORV#FXDWUR#QLYHOHV#GH#DSOLFDFLyQ#GH#ORV#SULQFLSLRV#GH#OD#HGXFDFLyQ#PXOWLFXOWXUDO#DO
FXUUtFXOR"#¢3XHGH#GDU#DOJ~Q#HMHPSOR#GH#DSOLFDFLyQ#SDUD#FDGD#XQR#GH#ORV#QLYHOHV"

5HVSXHVWD=
1LYHO#4=#(QIRTXH#GH#DSRUWDFLRQHV1
1LYHO#5=#(QIRTXH#DGLWLYR1
1LYHO#6=#(QIRTXH#WUDQVIRUPDWLYR1
1LYHO#7=#(QIRTXH#GH#DFFLyQ#VRFLDO1
3DUD#ORV#HMHPSORV#DFXGD#DO#SXQWR#:14#0#:17#GH#HVWH#WUDEDMR1



66

&DVRV#SUiFWLFRV

#3LHQVH#TXp#KDUtD#HQ#ODV#VLJXLHQWHV#VLWXDFLRQHV=
41 8QR#GH#VXV#DOXPQRV#VH#QLHJD#D#SDUWLFLSDU#HQ# OD#FHOHEUDFLyQ#GH# IHVWLYLGDGHV#SRU#FXHVWLRQHV

UHOLJLRVDV#R#FXOWXUDOHV1
51 8Q#JUXSR#GH#DOXPQRV#XWLOL]D#HStWHWRV#PDUFDGDPHQWH#UDFLVWDV/#GH#RULHQWDFLyQ#VH[XDO/#HWFpWHUD

FRQWUD#XQ#DOXPQR#HQ#SDUWLFXODU1
61 $#VX#DXOD#OOHJD#XQ#DOXPQR#FRQ#TXLHQ#8G1#QR#SXHGH#FRPXQLFDUVH1#(O#QR#KDEOD#LQJOpV#\#8G1#QR

KDEOD#VX#LGLRPD#1

$#FRQWLQXDFLyQ#VH#DSXQWDQ#DOJXQDV#LGHDV#SDUD#WUDWDU#GH#VROXFLRQDU#HVWDV#VLWXDFLRQHV1

41 1XQFD#IXHUFH#D#VXV#DOXPQRV#D#SDUWLFLSDU#HQ#DFWLYLGDGHV#TXH#YDQ#HQ#FRQWUD#GH#VX#UHOLJLyQ#R#FUHHQFLDV
FXOWXUDOHV1#7UDWH#GH#FRQRFHU#D#VXV#DOXPQRV#\#D#VXV# IDPLOLDUHV#SDUD#HYLWDU#VLWXDFLRQHV# LQFyPRGDV1
3ODQWHH# HQVHxDU# WHPDV# UHODWLYRV# D# ODV# IHVWLYLGDGHV#PiV# TXH# VX# FHOHEUDFLyQ1#1R# VH# FHQWUH# HQ# OD
HQVHxDQ]D#GH#XQD#VROD#FHOHEUDFLyQ#R#GH# ODV#FHOHEUDFLRQHV#GH#XQD#~QLFD#FXOWXUD#R#UHOLJLyQ1#,QWHQWH
HQIDWL]DU#OR#TXH#VHD#FRP~Q#HQ#ODV#ILHVWDV#D#WRGDV# ODV#FXOWXUDV#R#UHOLJLRQHV1#(MHPSOR=#DOHJUtD/#XQLyQ
IDPLOLDU/#OD#LGHD#GH#FRPSDUWLU/#HWF1

51 (V#SRVLEOH#TXH#FXDQGR#KDEOH#FRQ#ORV#DOXPQRV#HQ#FXHVWLyQ#VH#GH#FXHQWD#GH#TXH#HOORV#KDQ#DSUHQGLGR
HVWRV# HStWHWRV# HQ# VXV# FDVDV/# GH# ERFD# GH# VXV# IDPLOLDUHV1# 5HVXOWD#PX\# GLItFLO# FDPELDU# DFWLWXGHV# \
YDORUHV# TXH# ORV# DOXPQRV# KDQ# DSUHQGLGR# HQ# HO# KRJDU1# (Q# HVWRV# FDVRV# OR# PHMRU# HV# GHFLU# HQ# HO
PRPHQWR#TXH#HVWH#WLSR#GH#HStWHWRV#QR#VRQ#DSURSLDGRV#HQ#HO#HQWRUQR#HVFRODU#\#TXH#8G1#QR#SXHGH
WROHUDUORV1# (O# FDPELR# GH# DFWLWXGHV# SXHGH# SURGXFLUVH# D# ODUJD# LPSOHPHQWDQGR# ORV# SULQFLSLRV# GH
HGXFDFLyQ#PXOWLFXOWXUDO# HQ# HO# DXOD# GtD# D#GtD1# $OJXQRV# DOXPQRV# QR# KDQ# WHQLGR# OD# RSRUWXQLGDG# GH
FRQRFHU#ORV#ORJURV#GH#RWUDV#FXOWXUDV#\#HVWH#GHVFRQRFLPLHQWR#HV#OR#TXH#SXHGH#SURGXFLU#GHVSUHFLR#SRU
ODV#PLVPDV1

61 (Q#HVWD#VLWXDFLyQ#SXHGH#8G1#UHFXUULU#D#DOXPQRV#TXH#KDEOHQ#HO#LGLRPD#GHO#DOXPQR1#/R#PHMRU#HV#FUHDU
XQ#VLVWHPD#GH#WXWRUtD#HQWUH#HO#DOXPQR#TXH#QR#KDEOD# LQJOpV#\#RWUR#TXH#Vt# OR#KDEOD1#1R#GXGH#8G1#HQ
DFXGLU#D#DOXPQRV#GH#GLIHUHQWHV#JUDGRV#R#FXUVRV#VL#QR#HQFXHQWUD#8G1#XQ# WXWRU#HQ#VX#PLVPD#DXOD1
7DPELpQ#SXHGH#8G1# RSWDU#SRU# VROLFLWDU# OD# D\XGD#GH# OD# FRPXQLGDG# VROLFLWDQGR# OD#SUHVHQFLD# GH# XQ
YROXQWDULR#TXH#SXHGD#VHUYLU#GH#SXHQWH#HQWUH#8GV1
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5HIHUHQFLDV#ELEOLRJUiILFDV=

• %DQNV/#-DPHV#$1#+(GLWRU,1#0XOWLFXOWXUDO#(GXFDWLRQ/#7UDQVIRUPDWLYH#.QRZOHGJH#DQG#$FWLRQ1#7HDFKHUV
&ROOHJH#3UHVV1#1HZ#<RUN/#4<<91

/LEUR# GH# DOWR# FRQWHQLGR# WHyULFR# TXH# UH~QH# HQVD\RV# VREUH# OD# HGXFDFLyQ#PXOWLFXOWXUDO# HQ# ORV# (VWDGRV
8QLGRV1#/RV#WHPDV#DEDUFDQ#GHVGH# OD#KLVWRULD#GH# OD#HGXFDFLyQ#PXOWLFXOWXUDO#KDVWD# ORV#FDPELRV#TXH#pVWD
SURPXHYH#HQ#HO#FXUUtFXOR1#(GLWDGR#SRU#XQR#GH#ORV#SDGUHV#GHO#DFWXDO#PRYLPLHQWR#PXOWLFXOWXUDO1

• %HDW\/#-DQLFH#-1#%XLOGLQJ#%ULGJHV#ZLWK#0XOWLFXOWXUDO#%RRNV1#3UHQWLFH+DOO1#8SSHU#6DGGOH#5LYHU/#4<<:1

#$XQTXH#HVWH#OLEUR#UH~QH#OLWHUDWXUD#SDUD#QLxRV#HQWUH#ORV#6#\#ORV#8#DxRV/#UHVXOWD#PX\# LQWHUHVDQWH#SRU# OD
DPSOLD#FROHFFLyQ#GH#WtWXORV#TXH#SUHVHQWD/#DVt#FRPR/#SRU#ODV#PX\#EXHQDV#LGHDV#SDUD#XWLOL]DU#HVWRV#OLEURV
HQ#HO#DXOD1

• &DUQHV/#-LP1#6WDUWLQJ#6PDOO1#7HDFKLQJ#7ROHUDQFH# LQ#3UHVFKRRO#DQG#WKH#(DUO\#*UDGHV1#7KH#7HDFKLQJ
7ROHUDQFH#3URMHFW1#6RXWKHUQ#3RYHUW\#/DZ&HQWHU1#0RQWJRPHU\/#4<<:1

(VWH# OLEUR# UHFRJH# H[SHULHQFLDV# UHDOL]DGDV# HQ# DXODV# GH# HGXFDFLyQ# SUH0HVFRODU1# 5H~QH# XQD# PX\
LQWHUHVDQWH#FROHFFLyQ#GH#DSOLFDFLRQHV#TXH#SXHGHQ#LPSOHPHQWDUVH#HQ#ORV#SULPHURV#JUDGRV#GH#OD#HVFXHOD
HOHPHQWDO1#7DPELpQ#LQFOX\H#XQD#OLVWD#GH#OLEURV#GH#OLWHUDWXUD#PXOWLFXOWXUDO#DJUXSDGRV#SRU#WHPDV1

• 'D\/# )UDQFHV# $1# 0XOWLFXOWXUDO# 9RLFHV# LQ# &RQWHPSRUDU\# /LWHUDWXUH1# $# 5HVRXUFH# IRU# 7HDFKHUV1
+HLQHPDQ1#3RUWVPRXWK/#4<<71

2WUR#WtWXOR#LQWHUHVDQWH#TXH#VH#SXHGH#XWLOL]DU#FRPR#UHIHUHQFLD1#&RQWLHQH#QXPHURVRV#WtWXORV#GH# OLWHUDWXUD
LQIDQWLO#\#MXYHQLO#DGHPiV#GH#LGHDV#SDUD#VX#XWLOL]DFLyQ#HQ#HO#DXOD1#7LHQH#XQ#tQGLFH#SRU#WHPDV#TXH#UHVXOWD
PX\#~WLO#D#OD#KRUD#GH#EXVFDU#TXp#OLEURV#VH#SXHGHQ#XWLOL]DU#SDUD#XQ#WHPD#GHWHUPLQDGR1

• 1LHWR/# 6RQLD1#$IILUPLQJ#'LYHUVLW\1# 7KH# VRFLRSROLWLFDO#&RQWH[W# RI#0XOWLFXOWXUDO# (GXFDWLRQ1# /RQJPDQ1
:KLWH#3ODLQV/#4<<91

(VWH# OLEUR# FRQWLHQH# SULQFLSLRV# WHyULFRV# \/# OR# PiV# LQWHUHVDQWH/# HO# WHVWLPRQLR# GH# GRFH# SHUVRQDV# GH
GLIHUHQWHV#FXOWXUDV#\#RUtJHQHV1#(VWDV#GRFH#SHUVRQDV#UHODWDQ#VXV#H[SHULHQFLDV#SHUVRQDOHV#HQ#WHPDV#FRPR
OD#LQPLJUDFLyQ/#HO#UDFLVPR/#OD#SpUGLGD#GH#LGHQWLGDG/#HO#ELOLQJ�LVPR/#HWF1

• 5DPVH\/#3DWULFLD#*1#7HDFKLQJ#DQG#/HDUQLQJ# LQ#D#'LYHUVH#:RUOG1#0XOWLFXOWXUDO#(GXFDWLRQ## IRU#<RXQJ
&KLOGUHQ1#7HDFKHUV#&ROOHJH#3UHVV11HZ#<RUN/#4<;:1

/LEUR# XQ# SRFR# DQWLJXR# SHUR# TXH# UH~QH# SULQFLSLRV# WHyULFRV# IXQGDPHQWDOHV# GH# IRUPD# EiVLFD# \# SRFR
FRPSOLFDGD#DGHPiV#GH#VXJHUHQFLDV#SDUD#LPSOHPHQWDU#OD#HGXFDFLyQ#PXOWLFXOWXUDO#HQ#HO#DXOD1


