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'H¿QLFLyQ�GH�WUDEDMR�LQIDQWLO�

6H�HQWLHQGH�SRU�WUDEDMR�LQIDQWLO�D�WRGD�DFWLYLGDG�HFRQyPLFD�\�R�HVWUDWHJLD�GH�VXSHUYLYHQFLD��
UHPXQHUDGD�R�QR��UHDOL]DGD�SRU�QLxDV�\�QLxRV��SRU�GHEDMR�GH�OD�HGDG�PtQLPD�GH�DGPLVLyQ�DO�
HPSOHR�R�WUDEDMR��R�TXH�QR�KDQ�¿QDOL]DGR�OD�HVFRODULGDG�REOLJDWRULD�R�TXH�QR�KDQ�FXPSOLGR�ORV����
DxRV�VL�VH�WUDWD�GH�WUDEDMR�SHOLJURVR��
(Q�$UJHQWLQD�OD�HGDG�PtQLPD�GH�DGPLVLyQ�DO�HPSOHR�HV�GH����DxRV�\�GH����VL�HV�GH�WUDEDMRV�
SHOLJURVRV�

&DXVDV�GHO�WUDEDMR�LQIDQWLO�

(O�IDFWRU�SULQFLSDO�GHO�WUDEDMR�LQIDQWLO�HV�OD�GHVLJXDOGDG�VRFLDO��OLJDGD�D�OD�IDOWD�GH�SROtWLFDV�S~EOLFDV�
SDUD�HUUDGLFDU�OD�SREUH]D�\�JDUDQWL]DU�DFFHVR��SHUPDQHQFLD�\�HJUHVR�HQ�HO�VLVWHPD�HGXFDWLYR��
/RV�FRQÀLFWRV�DUPDGRV��ODV�PLJUDFLRQHV�IRU]RVDV��OD�IDOWD�GH�WUDEDMR�GHFHQWH�SDUD�DGXOWRV�
/D�LQVHJXULGDG�DOLPHQWDULD�R�OD�QHFHVLGDG�GH�ODV�IDPLOLDV�HPSREUHFLGDV�GH�FXPSOLU�FRQ�ODV�WDUHDV�
DJUtFRODV�\�GRPpVWLFDV��PXFKDV�YHFHV�VH�UHFDUJDQ�HQ�ODV�QLxDV�\�ORV�QLxRV��HVWLPXODQGR�HO�WUDEDMR�
LQIDQWLO�

/D�SREUH]D�VH�SURIXQGL]D�FRQ�OD�LPSOHPHQWDFLyQ�GH�SROtWLFDV�HFRQyPLFDV�TXH�IRPHQWDQ�OD�
GHVLJXDOGDG�\�TXH�SODQWHDQ�OD�DXVHQFLD�GHO�(VWDGR���

(Q�QXHVWUR�SDtV��$UJHQWLQD��OD�VLWXDFLyQ�SRU�OD�DSOLFDFLyQ�GH�ODV�SROtWLFDV�QHROLEHUDOHV��LQLFLDGDV�HQ�
OD�~OWLPD�GLFWDGXUD�PLOLWDU��������\�IXHUWHPHQWH�GHVDUUROODGDV�HQ�OD�GpFDGD�GH�������LPSDFWy�\�
SURGXMR�FDPELRV�HQ�OD�HVWUXFWXUD�VRFLR�HFRQyPLFD�

&RPR�FRQVHFXHQFLD�GH�HOOR��FUHFLy�OD�H[FOXVLyQ�\�OD�SREUH]D��TXHGDQGR�HQ�XQ�HVWDGR�GH�PD\RU�
YXOQHUDELOLGDG�ODV�SHUVRQDV�PD\RUHV��ODV�PXMHUHV�\�ORV�QLxRV�DV�\�DGROHVFHQWHV�
(Q�OR�VRFLDO�VH�UHJLVWUy�PRUWDOLGDG�LQIDQWLO�DOWtVLPD��EDMR�UHQGLPLHQWR��IUDFDVR�\�DEDQGRQR�HVFRODU��
FLHQWRV�GH�PLOHV�GH�QLxDV�\�QLxRV�DVXPLHQGR�UHVSRQVDELOLGDGHV�GRPpVWLFDV�SRU�DXVHQFLD�GH�ORV�
DGXOWRV��QLxRV�DV�DEDQGRQDGRV�HQ�ODV�FDOOHV�R�H[SORWDGRV�HQ�HO�WUDEDMR�\�KDVWD�VH[XDOPHQWH��
ULHVJRV�GH�DGLFFLRQHV�\�YLROHQFLD�

(VWD�VLWXDFLyQ�IXH�UHYLUWLpQGRVH�GHVGH�FRPLHQ]RV�GHO�������HVSHFLDOPHQWH�GHO������SRU�OD�
LPSOHPHQWDFLyQ�GH�SROtWLFDV�S~EOLFDV��VRFLDOHV�\�GH�FDUiFWHU�XQLYHUVDO��D�WUDYpV�GH�SURJUDPDV�
LQFOXVLYRV��GLULJLGRV�D�ODV�IDPLOLDV�\�HVSHFt¿FDPHQWH�HQ�UHODFLyQ�D�QLxRV��QLxDV�\�DGROHVFHQWHV��
HQWUH�HOODV�OD�$VLJQDFLyQ�8QLYHUVDO�SRU�+LMR�D�KDVWD�ORV����DxRV��

$GHPiV�OD�FUHDFLyQ�GH�PiV�GH�������HVFXHODV��OD�SURPXOJDFLyQ�GH�OD�/H\�GH�(GXFDFLyQ�1DFLRQDO�
TXH�LQFOX\H�OD�REOLJDWRULHGDG�GHO�1LYHO�6HFXQGDULR��EHFDV�\�DVLJQDFLRQHV�HVSHFLDOHV�SDUD�DSR\DU�D�
ORV�DGROHVFHQWHV�HQ�OD�WHUPLQDOLGDG�HVFRODU�\�ODV�OXFKDV�VLQGLFDOHV�GRFHQWHV�H[LJLHQGR�
¿QDQFLDPLHQWR�HGXFDWLYR�TXH�JDUDQWLFH�HO�GHUHFKR�VRFLDO�D�OD�HGXFDFLyQ��
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2WUDV�FDXVDV�VRQ�ODV�SDXWDV�FXOWXUDOHV�\�FUHHQFLDV�TXH�FRQWLQ~DQ�MXVWL¿FDQGR�HO�WUDEDMR�LQIDQWLO��(Q�
DOJXQDV�IDPLOLDV�FRQVLGHUDQ�TXH�ORV�QLxRV��DV�GHEHQ�DSUHQGHU�GHVGH�SHTXHxRV�HO�R¿FLR�GH�VXV�
SDGUHV�\�DVt�SUHSDUDUVH�SDUD�OD�YLGD��

$~Q�KD\�VHFWRUHV�GH�OD�FRPXQLGDG�TXH�QR�YHQ�HO�WUDEDMR�LQIDQWLO�FRPR�XQ�SUREOHPD�\�FUHHQ�TXH�ORV�
QLxRV�\�QLxDV�TXH�WUDEDMDQ�FRODERUDQ�SDUD�TXH�OD�IDPLOLD�VH�HOHYH�SRU�VREUH�OD�OtQHD�GH�OD�SREUH]D��
FRQVLGHUDQGR�HO�WUDEDMR�LQIDQWLO�FRQVHFXHQFLD�GH�OD�SREUH]D��6LQ�HPEDUJR��HO�WUDEDMR�LQIDQWLO�HV�
FDXVD�GH�SREUH]D��\D�TXH�ORV�QLxRV�DV�TXH�WUDEDMDQ�\�DEDQGRQDQ�OD�HVFXHOD�VHJXLUiQ�VLHQGR�SREUHV�
/D�SREUH]D�\�OD�GHVLJXDOGDG�SXHGHQ�FRQGXFLU�DO�WUDEDMR�LQIDQWLO��SHUR�WDPELpQ�DXPHQWDQ�OD�
H[SORWDFLyQ�\�SULYDQ�D�ODV�SHUVRQDV�DGXOWDV�GH�XQ�WUDEDMR�GHFHQWH��SRU�HMHPSOR�

�������SDJDQGR�VDODULRV�EDMRV�D�ODV�SHUVRQDV�DGXOWDV�R�EDVDGRV�HQ�VLVWHPDV�GH�SDJR�D�GHVWDMR�TXH�
LPSLGHQ�D�ODV�PDGUHV�\�ORV�SDGUHV�D�PDQWHQHU�D�VXV�IDPLOLDV�VLQ�ORV�LQJUHVRV�SURFHGHQWHV�GHO�
WUDEDMR�LQIDQWLO�

�������HPSUHVDV�R�FRQWUDWLVWDV�TXH�GHOLEHUDGDPHQWH�FRQWUDWDQ�D�WUDEDMDGRUHV�LQIDQWLOHV�SRUTXH�VH�OHV�
SXHGH�SDJDU�PHQRV�

�������OD�DXVHQFLD�GH�VLQGLFDWRV�TXH�QHJRFLHQ�FRQGLFLRQHV�ODERUDOHV�GHFHQWHV�SDUD�ODV�SHUVRQDV�
DGXOWDV�

(O�WUDEDMR�LQIDQWLO�\�OD�H[FOXVLyQ�HVFRODU�VXFHGHQ�VREUH�WRGR�HQ�ORV�FDVRV�TXH�

�������(O�GHUHFKR�D�OD�HGXFDFLyQ�QR�HVWi�JDUDQWL]DGR�SRU�OD�OH\��HVSHFLDOPHQWH�OD�HGXFDFLyQ�REOLJDWRULD

�������/DV�HVFXHODV�R�FHQWURV�HGXFDWLYRV�HVWiQ�GHPDVLDGR�OHMRV�GH�ODV�ORFDOLGDGHV�UXUDOHV�\����
�������FRPXQLGDGHV�LQGtJHQDV�\�QR�H[LVWHQ�EXHQRV�PHGLRV�GH�WUDQVSRUWH

�������1R�VH�FRQWUDWDQ�VX¿FLHQWHV�GRFHQWHV�FRQ�IRUPDFLyQ�SURIHVLRQDO�\�QR�VH�OHV�SDJDQ�VDODULRV��
�������GHFHQWHV

�������/RV�JRELHUQRV�QR�JDUDQWL]DQ�HO�DFFHVR�JUDWXLWR�D�OD�HGXFDFLyQ�HQ�OD�SULPHUD�LQIDQFLD��UHFD\HQGR�
�������HQ�OD�PD\RUtD�GH�ORV�FDVRV�HO�FXLGDGR�GH�PXFKRV�PHQRUHV�HQ�ODV�QLxDV�\�ODV�DGROHVFHQWHV

$�HVWD�UHDOLGDG�VH�VXPD�OD�SHUFHSFLyQ�GH�TXH�ODV�QLxDV�VRQ�XQD�IXHQWH�LOLPLWDGD�GH�WUDEDMR�
GRPpVWLFR��(VWDV�FDUJDV�GH�WUDEDMR�SXHGHQ�GHMDU�D�ODV�QLxDV�WDQ�H[KDXVWDV�TXH�ODV�SULYDQ�GH�DVLVWLU�
VLVWHPiWLFDPHQWH�D�FODVHV�R�GH�SRGHU�SDUWLFLSDU�LQWHJUDOPHQWH�HQ�HO�SURFHVR�GH�HQVHxDQ]D�
DSUHQGL]DMH�

&RQVHFXHQFLDV�GHO�WUDEDMR�LQIDQWLO�

7RGDV�ODV�IRUPDV�GH�WUDEDMR�LQIDQWLO�VRQ�SHUMXGLFLDOHV�SDUD�ORV�QLxRV��ODV�QLxDV�\�DGROHVFHQWHV�
/D�DFWLYLGDG�ODERUDO�D�WHPSUDQD�HGDG�LQFLGH�QHJDWLYDPHQWH�HQ�VX�GHVDUUROOR�ItVLFR��SVtTXLFR��
HGXFDWLYR��VRFLDO�\�HQ�HO�GHVDUUROOR�GH�OD�FRPXQLGDG�HQ�VX�FRQMXQWR�
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7LSRV�GH�WUDEDMR�LQIDQWLO�

/RV�QLxRV�\�ODV�QLxDV�TXH�WUDEDMDQ�HQ�OD�$UJHQWLQD��UHDOL]DQ�ODV�PiV�GLYHUVDV�WDUHDV��
�������D\XGD�D�VXV�SDGUHV�R�IDPLOLDUHV�HQ�VXV�WUDEDMRV��UHFROHFWRUHV�XUEDQRV��FRQVWUXFFLyQ�
�������WUDEDMR�GH�FXLGDGR�HQ�HO�SURSLR�KRJDU��FXLGDGR�GH�KHUPDQRV�PiV�FKLFRV��GH�DGXOWRV�PD\RUHV���
�������MXQWR�FRQ�WDUHDV�GH�OLPSLH]D�R�SUHSDUDFLyQ�GH�FRPLGDV�
�������WUDVODGR�GH�PHUFDGHUtDV�HQ�VXSHUPHUFDGRV�
�������YHQWD�DPEXODQWH�
�������SHGLGR�GH�SURSLQD�DEULHQGR�SXHUWDV�GH�WD[LV��OLPSLDQGR�SDUDEULVDV��HWF��
�������OHYDQWDGR�GH�FRVHFKDV�
�������UHFROHFFLyQ�GH�YHUGXUDV�HQ�OD�FKDFUD�
�������FXLGDGR�GH�DQLPDOHV�
�������DFWLYLGDGHV�YLQFXODGDV�DO�WXULVPR�\�UHFUHDFLyQ�
�������DFWLYLGDGHV�DUWtVWLFDV�
�������PRGHODMH�
�������GHSRUWLYDV

$OJXQDV�GH�ODV�DFWLYLGDGHV�HVWiQ�FRQVLGHUDGDV�FRPR�SHRUHV�IRUPDV�GH�WUDEDMR�LQIDQWLO��SHUR�SDUD�
ODV�WUDEDMDGRUDV�\�WUDEDMDGRUHV�WRGDV�VRQ�SHRUHV�IRUPDV��\D�TXH�QR�KD\�WUDEDMR�LQIDQWLO�TXH�QR�GHMH�
VHFXHODV�\�OD�PD\RUtD�VRQ�LUUHYHUVLEOHV

�������WUDEDMRV�GRPpVWLFR�HQ�FDVD�GH�WHUFHURV��SURSLFLRV�SDUD�OD�VHPLHVFODYLWXG�\�HO�ULHVJR�GH�DEXVR�
�������VH[XDO�
�������UHFROHFFLyQ�HQ�EDVXUDOHV��FDUWyQ��FKDWDUUD��DOLPHQWRV��HWF���
�������UHFLFODMH�GH�EDVXUD�
�������HODERUDFLyQ�DUWHVDQDO�GH�ODGULOORV�
�������EDQGHULOOHURV�HQ�ODV�IXPLJDFLRQHV�
�������H[SORWDFLyQ�VH[XDO�
�������WUi¿FR�\�YHQWD�GH�GURJD��TXH�LPSOLFD�ULHVJRV�GH�YLGD�\�GH�DGLFFLyQ

(O�WUDEDMR�IXHUD�GHO�KRJDU�\�HO�WUDEDMR�GH�FXLGDGRV�GHQWUR�GH�OD�FDVD��VRQ�REVWiFXORV�SDUD�OD�SOHQD�
HVFRODUL]DFLyQ�GH�ORV�QLxRV��QLxDV�\�DGROHVFHQWH�

1LxDV�RV�R�DGROHVFHQWHV�TXH�WUDEDMDQ�H[SUHVDQ��GH�PDQHUD�GLUHFWD��ODV�GL¿FXOWDGHV�TXH�HQIUHQWDQ�
ODV�IDPLOLDV�SDUD�SDUWLFLSDU�HQ�HO�PHUFDGR�GH�WUDEDMR�\�OD�GHPDQGD�TXH�WLHQHQ�ORV�KRJDUHV�GH�
DFFHGHU�D�VHUYLFLRV�GH�FXLGDGRV��(VWRV�LQFRQYHQLHQWHV�LQWHUSHODQ�DO�(VWDGR��TXH�DVXPLy�HO�
FRPSURPLVR�GH�JDUDQWL]DU�D�ODV�IDPLOLDV�HO�DFFHVR�D�ORV�UHFXUVRV�QHFHVDULRV�
$�SHVDU�GH�ORV�DYDQFHV�QRUPDWLYRV�\�GH�ODV�SROtWLFDV�S~EOLFDV�SDUD�TXH�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV�HVWXGLHQ�\�QR�WUDEDMHQ��HO�SUREOHPD�GHO�WUDEDMR�LQIDQWLO�SHUVLVWH�

5HVWLWXFLyQ�GH�GHUHFKRV�

7RGDV�ODV�SHUVRQDV�WLHQHQ�GHUHFKR�DO�UHVSHWR�D�VXV�GHUHFKRV�KXPDQRV�\�VH�UHFRQRFH�TXH�ORV�QLxRV��
ODV�QLxDV�\�DGROHVFHQWHV�QHFHVLWDQ�DWHQFLyQ�HVSHFLDO��3RU�HOOR�OD�FRPXQLGDG�LQWHUQDFLRQDO�KD�
DGRSWDGR�GLIHUHQWHV�QRUPDV��FRQYHQLRV��FRQYHQFLRQHV��GHFODUDFLRQHV���TXH�WLHQHQ�SRU�REMHWLYR�
SURWHJHU�VXV�GHUHFKRV�SDUD�GHIHQGHUORV�FRQWUD�OD�H[SORWDFLyQ��FRQ�HO�SURSyVLWR�GH�DVHJXUDUOHV�HO�
DFFHVR�D�OD�HGXFDFLyQ�\�OD�RSRUWXQLGDG�GH�GHVDUUROODUVH�DGHFXDGDPHQWH�
$UJHQWLQD�D�WUDYpV�GHO�+RQRUDEOH�&RQJUHVR�GH�OD�1DFLyQ�KD�DSUREDGR�OH\HV�TXH�DGKLHUHQ�D�HVWH�
HQWUDPDGR�QRUPDWLYR�\�SURJUDPiWLFR�GH�GHUHFKRV�KXPDQRV�\�HQ�SDUWLFXODU�DTXHOORV�SULQFLSLRV�
H[SUHVDGRV�HQ�OD�&RQYHQFLyQ�6REUH�ORV�'HUHFKRV�GHO�1LxR��/H\�1DFLRQDO�1����������TXH�GHFODUDQ�
TXH�OD�IDPLOLD�HV�HO�HVSDFLR�SULYLOHJLDGR�SDUD�OD�UHDOL]DFLyQ�GH�ORV�GHUHFKRV�GH�OD�LQIDQFLD�\�GH�OD�
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DGROHVFHQFLD��SRU�OR�WDQWR�HO�(VWDGR�DVXPH�HO�FRPSURPLVR�GH�RIUHFHU�D�WRGDV�ODV�IDPLOLDV�ORV�
UHFXUVRV�QHFHVDULRV�SDUD�TXH�VXV�LQWHJUDQWHV�SXHGDQ��HQWUH�RWURV�GHUHFKRV��SURPRYHU�\�VRVWHQHU�HO�
OD]R�FRQ�OD�HVFXHOD�GXUDQWH�ORV����DxRV�GH�HGXFDFLyQ�REOLJDWRULD�TXH�HVWDEOHFH�OD�/H\�GH�(GXFDFLyQ�
1DFLRQDO�1���������TXH�ULJH�HQ�$UJHQWLQD�GHVGH������

1RWD��&RQVXOWDU�&DUWLOOD�TXH�VH�DGMXQWD�³/D�~QLFD�RSRUWXQLGDG�HV�OD�HVFXHOD´�GH�&7(5$�SDUD�FRPSOHWDU�LQIRUPDFLyQ�
VREUH�OHJLVODFLyQ�TXH�SURWHJH�FRQWUD�HO�WUDEDMR�LQIDQWLO�\�JDUDQWL]D�HO�GHUHFKR�D�OD�HGXFDFLyQ�

&LQFR�D¿UPDFLRQHV�VREUH�OD�WHQVLyQ�HQWUH�HO�WUDEDMR�LQIDQWLO�\�XQD�HGXFDFLyQ�GH�FDOLGDG�

������$�SHVDU�GH�ORV�DYDQFHV�QRUPDWLYRV�\�GH�ODV�SROtWLFDV�S~EOLFDV�SDUD�TXH�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV�HVWXGLHQ�\�QR�WUDEDMHQ��HO�SUREOHPD�GHO�WUDEDMR�LQIDQWLO�SHUVLVWH�

�����/D�SUREDELOLGDG�GH�TXH�ORV�QLxRV��QLxDV�\�DGROHVFHQWHV�LQJUHVHQ�HQ�HO�PHUFDGR�ODERUDO�HV�PD\RU�
HQ�ORV�KRJDUHV�FRQ�GHVYHQWDMDV�VRFLDOHV�

�����/D�HVFDVD�RIHUWD�GH�VHUYLFLRV�GH�FXLGDGR��S~EOLFRV�\�JUDWXLWRV��IRPHQWD�TXH�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV�DVXPDQ�HVWH�WUDEDMR�GHQWUR�GHO�KRJDU�

�����(O�WUDEDMR�LQIDQWLO�\�DGROHVFHQWH�OLPLWD�OD�H[SHULHQFLD�HVFRODU�\�SRQH�HQ�ULHVJR�HO�YtQFXOR�FRQ�HO�
VLVWHPD�HGXFDWLYR

�����3HUVLVWH�XQD�DOWD�WROHUDQFLD�VRFLDO�UHVSHFWR�GHO�WUDEDMR�LQIDQWLO�\�HQ�SDUWLFXODU��GHO�WUDEDMR�
DGROHVFHQWH��PiV�LQWHQVDPHQWH�DUUDLJDGD�HQ�ODV�iUHDV�UXUDOHV�

1RWD��FRQVXOWDU�GRFXPHQWR�DGMXQWR�³7UD\HFWRULDV�HVFRODUHV�SURWHJLGDV�HQ�$UJHQWLQD´��(O�WUDEDMR�LQIDQWLO�\�HO�WUDEDMR�
DGROHVFHQWH�REVWDFXOL]DQ�HO�GHUHFKR�D�OD�HGXFDFLyQ����2,7�$UJHQWLQD�MXQLR������

/DV�WUD\HFWRULDV�HVFRODUHV��ORV�WUHV�QLYHOHV�HGXFDWLYRV�REOLJDWRULRV��LQLFLDO��SULPDULR�\�VHFXQGDULR��
VH�SURWHJHQ�PHGLDQWHV�GRV�OtQHDV�GH�DFFLyQ�SULRULWDULDV��IRUWDOHFLHQGR�ORV�UHFXUVRV�GH�ODV�IDPLOLDV�\�
JDUDQWL]DQGR�XQD�HVFXHOD�LQFOXVLYD�SDUD�WRGDV�\�WRGRV��

5HVXOWD�FODYH�TXH�ORV�DGXOWRV�UHVSRQVDEOHV�FXHQWHQ�FRQ�RSRUWXQLGDGHV�GH�DFFHGHU�D�XQ�WUDEDMR�
SURGXFWLYR�HQ�FRQGLFLRQHV�GH�OLEHUWDG��LJXDOGDG��VHJXULGDG�\�GLJQLGDG�KXPDQD��HV�GHFLU�TXH�
SXHGDQ�DFFHGHU�D�OR�TXH�OD�2,7�GHQRPLQD�XQ�WUDEDMR�GHFHQWH�\�VH�GLVHxHQ�\�DSOLTXHQ�GH�PDQHUD�
SULRULWDULD�SROtWLFDV�S~EOLFDV�GH�FXLGDGR�FRPR�SDUWH�GH�ORV�VLVWHPDV�GH�SURWHFFLyQ�VRFLDO��SDUD�TXH�
HQ�ORV�KRJDUHV�VH�DFFHGD�D�VHUYLFLRV�GH�FXLGDGRV��
3RU�RWUR�ODGR�JDUDQWL]DQGR�HO�(VWDGR�XQD�HGXFDFLyQ�LQFOXVLYD�SDUD�WRGRV�

/RV�VLQGLFDWRV�\�ODV�RV�WUDEDMDGRUHV�GH�OD�HGXFDFLyQ�IUHQWH�DO�12�DO�WUDEDMR�LQIDQWLO�\�
6,�D�XQD�HGXFDFLyQ�GH�FDOLGDG�

'HIHQGHU�HO�GHUHFKR�GH�OD�QLxH]�\�OD�DGROHVFHQFLD�D�OD�HGXFDFLyQ�GHEH�VHU�SDUWH�IXQGDPHQWDO�GH�OD�
DJHQGD�GH�ORV�VLQGLFDWRV�
/RV�VLQGLFDWRV�GH�ODV�RV�WUDEDMDGRUHV�GH�OD�HGXFDFLyQ�GHEHQ�OOHYDU�DGHODQWH�XQD�SROtWLFD�GH�
VHQVLELOL]DFLyQ�\�IRUPDFLyQ�GH�VX�GLULJHQFLD�\�EDVHV��SDUD�TXH�HVWRV�OXHJR�OD�GHVDUUROOHQ�HQ�ODV�
HVFXHODV��

�������&RQFLHQFLDFLyQ�LQWHUQD��SROtWLFDV�\�GHVDUUROOR�GH�FDSDFLGDGHV
�������,QYHVWLJDFLyQ�\�GRFXPHQWDFLyQ
�������&RQFLHQFLDFLyQ�H[WHUQD��LQFLGHQFLD�\�SUHVLyQ�SROtWLFD
�������1HJRFLDFLyQ�FROHFWLYD�\�RWUDV�IRUPDV�GH�GLiORJR�VRFLDO
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,QWHUHVDU�\�DSRUWDU�D�ODV�EDVHV�GRFHQWHV�SDUD�OD�YDORUDFLyQ��SODQL¿FDFLyQ�\�OD�SDUWLFLSDFLyQ�HQ�
FDPSDxDV�ORFDOHV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV�VREUH�HO�GHUHFKR�VRFLDO�D�OD�HGXFDFLyQ��OD�UHODFLyQ�
HQWUH�ORV�GHUHFKRV�GH�ODV�\�ORV�WUDEDMDGRUHV�GHO�VHFWRU�HGXFDWLYR�\�HO�WUDEDMR�LQIDQWLO��FRPR�SRU�
HMHPSOR��HO�GtD�PXQGLDO�SRU�OD�HUUDGLFDFLyQ�GHO�WUDEDMR�LQIDQWLO��HO�'tD�0XQGLDO�GH�ORV�'RFHQWHV��OD�
6HPDQD�GH�$FFLyQ�0XQGLDO�\�HO�'tD�0XQGLDO�GHO�6,'$��0DUFKD�*OREDO�&RQWUD��HO�7UDEDMR�,QIDQWLO��

/DV�RV�GRFHQWHV�FUHHPRV�TXH�OD�HGXFDFLyQ�HV�
�������XQ�GHUHFKR�KXPDQR�XQLYHUVDO
�������XQ�GHUHFKR�VRFLDO
�������OD�FODYH�SDUD�HO�GHVDUUROOR�KXPDQR�VXVWHQWDEOH
�������HV�XQ�GHEHU�pWLFR�GH�ORV�GRFHQWHV�HQ�HO�GHVDUUROOR�GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH
�������XQD�UHVSRQVDELOLGDG�IXQGDPHQWDO�H�LQGHOHJDEOH�GHO�(VWDGR
�������SRVLEOH�VL�ORV�JRELHUQRV�PRYLOL]DQ�OD�YROXQWDG�SROtWLFD�\�ORV�UHFXUVRV�QHFHVDULRV

/DV�QLxDV��ORV�QLxRV�\�DGROHVFHQWHV�WLHQHQ�GHUHFKR�D�UHFLELU�HGXFDFLyQ�S~EOLFD��
JUDWXLWD��REOLJDWRULD��GH�FDOLGDG�\�FRQ�LJXDOGDG�GH�RSRUWXQLGDGHV��SDUD�WHUPLQDU�
FRQ�OD�H[FOXVLyQ�\�KDFHU�UHDOLGDG�OD�HGXFDFLyQ�FRPR�XQ�GHUHFKR�VRFLDO�

/DV�RV�WUDEDMDGRUHV�GH�OD�HGXFDFLyQ�SRGHPRV�GHVHPSHxDU�GHVGH�OD�HVFXHOD�XQ�SDSHO�IXQGDPHQWDO�
HQ�OD�SUHYHQFLyQ�\�HUUDGLFDFLyQ�GHO�WUDEDMR�LQIDQWLO�\�DOFDQ]DU�OD�HGXFDFLyQ�SDUD�WRGDV�\�WRGRV�
/D�HVWUHFKD�UHODFLyQ�TXH�WHQHPRV�FRQ�ODV�RV�HVWXGLDQWHV�QRV�SHUPLWH�LQFLGLU�SRVLWLYDPHQWH�HQ�VX�
HGXFDFLyQ�\�WDPELpQ�FRQRFHU�DVSHFWRV�GH�VX�YLGD�GLDULD��GH�VXV�IDPLOLDV��VLWXDFLyQ�GH�VXV�KRJDUHV�\�
ODV�FRPXQLGDGHV�FXOWXUDOHV�D�ODV�TXH�SHUWHQHFHQ�

6DEHPRV�TXH�DOJXQRV�GH�ORV�11$�TXH�DEDQGRQDQ�OD�HVFXHOD�OR�KDFHQ�SDUD�WUDEDMDU��$�YHFHV�OOHJDQ�
WDUGH��IDOWDQ�PX\�D�PHQXGR�R�HVWiQ�GHPDVLDGR�FDQVDGRV�SDUD�HVWXGLDU�\�DOFDQ]DU�HO�FRQRFLPLHQWR�
HQ�ORV�QLYHOHV�QHFHVDULRV��6RPRV�TXLHQHV�WHQHPRV�PD\RUHV�SRVLELOLGDGHV�GH�VXSHUYLVDU�ODV�WDVDV�GH�
PDWUtFXOD��DVLVWHQFLD�\�DEDQGRQR�HVFRODU��

6LQ�ROYLGDU�ODV�PXFKDV�UHVSRQVDELOLGDGHV�SURIHVLRQDOHV�\�SRU�WDQWR�ODV�OLPLWDFLRQHV�GH�WLHPSR��
ORV�ODV��GRFHQWHV�SRGHPRV�GHVHPSHxDU�PXFKDV�IXQFLRQHV�HQ�UHODFLyQ�FRQ�HO�WUDEDMR�LQIDQWLO��HQWUH�
ODV�FXDOHV�HVWiQ�

�������SURPRYHU�XQ�HQWRUQR�HVFRODU�DFRJHGRU�SDUD�ODV�\�ORV�HVWXGLDQWHV
�������LGHQWL¿FDU�FXiOHV�QLxRV�\�QLxDV�VRQ�WUDEDMDGRUHV�DV�LQIDQWLOHV�R�FRUUHQ�HO�ULHVJR�GH�VHUOR
�������FRQWURODU�OD�DVLVWHQFLD�D�FODVH�\�HO�SURJUHVR�GHO�DSUHQGL]DMH�GH�ODV�\�ORV�HVWXGLDQWHV
�������VHQVLELOL]DU�\�HGXFDU�D�HVWXGLDQWHV��IDPLOLDV�\�FRPXQLGDGHV�VREUH�HO�WUDEDMR�LQIDQWLO
�������JXLDU�\�RULHQWDU�D�ODV�\�ORV�HVWXGLDQWHV�SURSRUFLRQiQGROHV��KDELOLGDGHV�SDUD�OD�YLGD�TXH�OHV
�������SHUPLWDQ�FRQRFHU�VXV�GHUHFKRV��DFWXDU�\�WRPDU�GHFLVLRQHV�GH�IRUPD�UHVSRQVDEOH�\�DGHFXDGD
�������FRPXQLFDUVH�FRQ�ODV�PDGUHV��ORV�SDGUHV��OD�FRPXQLGDG�HVFRODU��ODV�$VRFLDFLRQHV�GH�PDGUHV�\
�������SDGUHV�\�RWUDV�HVWUXFWXUDV

0X\�LPSRUWDQWH�SDUD�ORV�VLQGLFDWRV�GH�OD�HGXFDFLyQ�\�GH�WUDEDMDGRUDV�\�WUDEDMDGRUHV�VRFLDOHV�HV�
TXH�OD�IDOWD�GH�VLVWHPDV�HGXFDWLYRV�S~EOLFRV��JUDWXLWRV��FRQ�FDOLGDG�H�LJXDOGDG�GH�RSRUWXQLGDGHV�
GHVGH�OD�SULPHUD�LQIDQFLD�\�SDUD�WRGDV�ODV�QLxDV��ORV�QLxRV�\�DGROHVFHQWHV�HVWi�HVWUHFKDPHQWH�
OLJDGD�D�OD�SREUH]D�
(O�DFFHVR�XQLYHUVDO�D�XQD�HGXFDFLyQ�S~EOLFD�FRQ�FDOLGDG�FRPR�SROtWLFD�RSXHVWD�DO�WUDEDMR�LQIDQWLO�
HVWi�WDPELpQ�OLJDGR�D�ODV�FRQGLFLRQHV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�TXH�SHUPLWHQ�PDQWHQHU�D�ODV�
QLxDV�\�ORV�QLxRV�HQ�FODVH�\�D�ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�ODV�\�ORV�GRFHQWHV�\�GHPiV�WUDEDMDGRUHV�
GH�OD�HGXFDFLyQ��VX�IRUPDFLyQ��UHPXQHUDFLyQ�\�FRQGLFLRQHV�ODERUDOHV�

�



(O�DFFHVR�\�OD�FDOLGDG�GH�OD�HGXFDFLyQ�WDPELpQ�GHSHQGHQ�GH�TXH�KD\D�VX¿FLHQWHV�GRFHQWHV�
FXDOL¿FDGRV�\�WUDEDMDGRUDV�\�WUDEDMDGRUHV�GH�OD�HGXFDFLyQ�SDUD�WUDEDMDU�HQ�ODV�HVFXHODV�\�FHQWURV�
GH�IRUPDFLyQ�SURIHVLRQDO��

/DV�FRQGLFLRQHV�QHFHVDULDV�VH�HVWDEOHFHQ�HQ�ODV�QRUPDV�LQWHUQDFLRQDOHV�VREUH�GRFHQWHV��
HVSHFLDOPHQWH�HQ�OD�5HFRPHQGDFLyQ�FRQMXQWD�GH�OD�2,7�\�OD�81(6&2�UHODWLYD�D�OD�VLWXDFLyQ�GHO�
SHUVRQDO�GRFHQWH��������\�ODV�UHFRPHQGDFLRQHV�GHO�JUXSR�LQWHUQDFLRQDO�GH�H[SHUWRV�TXH�VXSHUYLVD�
ORV�DYDQFHV��R�QR��HQ�HVWD�QRUPD��HO�&RPLWp�0L[WR�2,7�81(6&2�GH�H[SHUWRV�VREUH�OD�
LPSOHPHQWDFLyQ�GH�ODV�5HFRPHQGDFLRQHV�UHODWLYDV�DO�SHUVRQDO�GRFHQWH��&($57��

'HEHPRV�FRQVLGHUDU�TXH�HQ�HO�GHVDUUROOR�GH�OD�VRFLHGDG��OD�HGXFDFLyQ�HV�VLQ�GXGD�OD�SULQFLSDO�
KHUUDPLHQWD�SDUD�FRQVWUXLU�VRFLHGDGHV�PiV�MXVWDV��FRQ�FLXGDGDQDV�\�FLXGDGDQRV�PiV�
GHVDUUROODGDV�RV��SURGXFWLYDV�RV��FRQ�PD\RUHV�RSRUWXQLGDGHV�\�SOHQDPHQWH�IHOLFHV�

'HVGH�OD�&DPSDxD�0XQGLDO�SRU�OD�(GXFDFLyQ�\�HO�OHPD�HQ�$UJHQWLQD��³(GXFDFLyQ��3XHUWD�GH�WRGRV�
ORV�'HUHFKRV´�SURSRQHUQRV�UHÀH[LRQDU�VREUH�OD�LPSRUWDQFLD�GH�XQD�HGXFDFLyQ�S~EOLFD��REOLJDWRULD��
JUDWXLWD��GH�FDOLGDG�\�FRQ�LJXDOGDG�GH�RSRUWXQLGDGHV�TXH��DGHPiV�GH�JDUDQWL]DUVH�FRPR�GHUHFKR��
VHD�HO�PHGLR�SRU�HO�FXDO�ORV�11\$�FRQR]FDQ�FXiOHV�VRQ�VXV�GHUHFKRV�\�FyPR�SRGHUORV�HMHUFHU�\�
H[LJLU�
/RV�QLxRV��QLxDV�\�DGROHVFHQWHV�WLHQHQ�TXH�HMHUFHU�VX�GHUHFKR�D�OD�HGXFDFLyQ�\�VHU�SDUWH�GH�OD�
HVFXHOD�\�HO�GHUHFKR�D�QR�WUDEDMDU�SRU�GHEDMR�H�OD�HGDG�SHUPLWLGD��(V�UHVSRQVDELOLGDG�GHO�(VWDGR�
JDUDQWL]DUORV�\�GH�ORV�DGXOWRV�GHIHQGHUORV�\�SURWHJHUORV�

1RWD��&RQVXOWDU�&XDGHUQR��³(GXFDFLyQ��SXHUWD�GH�WRGRV�ORV�GHUHFKRV´�±�&XDGHUQR�GH�OD�&RDOLFLyQ�$UJHQWLQD�GH�OD�&0(�
±�DEULO������

$FFLRQHV�GH�PRYLOL]DFLyQ�HVFRODU�\�FRQ�OD�FRPXQLGDG�

3DUD�GHFLU�DOWR�DO�WUDEDMR�LQIDQWLO��FRQWULEXLU�D�HUUDGLFDUOR��GHFLU�VL�D�XQD�HGXFDFLyQ�GH�FDOLGDG�\�
TXH�QXHVWURV�11$�UHFXSHUHQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�\�VHDQ�SOHQDPHQWH�IHOLFHV��ODV�RV�
WUDEDMDGRUHV�GH�OD�HGXFDFLyQ�GHEHPRV�LQFOXLU�HO�WHPD�HQ�QXHVWUD�DJHQGD�VLQGLFDO��
FRPSURPHWLpQGRQRV�HQ�DFFLRQHV�DVRFLDGDV�FRQ�RUJDQL]DFLRQHV�VLQGLFDOHV��GH�GHUHFKRV�KXPDQRV��
26&��FRQ�SHUVRQDOLGDGHV�GH�OD�FXOWXUD��HO�DUWH��HO�GHSRUWH��FRQ�HPSUHVDULRV�\�FRPHUFLDQWHV�
LQWHUHVDGRV�HQ�SUHYHQLU�\�HUUDGLFDU�HO�WUDEDMR�LQIDQWLO�\�JDUDQWL]DU�HO�DFFHVR�D�XQD�HGXFDFLyQ�GH�
FDOLGDG�

(V�IXQGDPHQWDO�FRPSDUWLU�FRQ�ODV�\�ORV�SDUWLFLSDQWHV�HQ�ODV�DFWLYLGDGHV��GRFHQWHV��DOXPQDV�RV��
SDGUHV��PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD��HWF���LQIRUPDFLyQ�TXH�OHV�SHUPLWD�OXHJR�UHVSRQGHU�D�
HVWDV�SUHJXQWDV�EiVLFDV�

�������¢4Xp�WDUHDV�FRQVLGHUD�FRPR�WUDEDMR�LQIDQWLO"
�������¢&XiO�HV�OD�HGDG�PtQLPD�SDUD�WUDEDMDU�HQ�$UJHQWLQD"
�������¢7RGRV�ORV�WUDEDMRV�HVWiQ�FDOL¿FDGRV�LJXDOHV�R�H[LVWH�DOJXQD�GLVWLQFLyQ"
�������¢6H�KDFH�DOJXQD�GLVWLQFLyQ�VREUH�WUDEDMRV�SHOLJURVRV�HQ�ODV�OH\HV�R�SUiFWLFDV"�
�������¢4Xp�WLSRV�GH�WUDEDMR�VH�FRQVLGHUDQ�SHUMXGLFLDOHV�SDUD�HO�GHVDUUROOR�PHQWDO��ItVLFR�\�VRFLDO�GH
�������QLxDV��QLxRV�\�DGROHVFHQWHV"
�������¢&RQRFH�ORV�FRQYHQLRV�\�OH\HV�TXH�HVWDEOHFHQ�HVWRV�OtPLWHV"
�������¢&XiO�HV�VX�H[SHULHQFLD�SHUVRQDO"��¢8VWHG�R�DOJXQD�SHUVRQD�FRQRFLGD�VX\D�KD�HVWDGR��
�������LQYROXFUDGD�HQ�WUDEDMR�LQIDQWLO��VHD�HQ�VX�QLxH]�R�PiV�UHFLHQWHPHQWH"

�



�������¢6DEH�GyQGH�REWHQHU�LQIRUPDFLyQ�R�KHUUDPLHQWDV�VREUH�HO�WUDEDMR�LQIDQWLO"
�������¢&RQVLGHUD�TXH�$UJHQWLQD�KD�DYDQ]DGR�HQ�OHJLVODFLyQ�TXH�SUHYLHQH�\�HUUDGLFD�HO�WUDEDMR
�������LQIDQWLO"�
�������¢&RQRFH�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR"
�������¢([LVWH�HQ�$UJHQWLQD�XQD�OH\�TXH�JDUDQWLFH�OD�HGXFDFLyQ"
�������¢&RQVLGHUD�LPSRUWDQWH�HO�OHPD�³12�DO�WUDEDMR�LQIDQWLO��6,�D�XQD�HGXFDFLyQ�GH�FDOLGDG´"
�������¢4Xp�SROtWLFDV�GH�FXLGDGR�SURSRQH�SDUD�TXH�ODV�QLxDV�\�DGROHVFHQWHV�QR�GHEDQ�KDFHUVH�FDUJR�
�������GH�REOLJDFLRQHV�IDPLOLDUHV�TXH�LPSLGHQ�VX�DVLVWHQFLD�D�OD�HVFXHOD�UHJXODUPHQWH"
�������¢(V�SRVLEOH�ORJUDU�TXH�WRGDV�ODV�QLxDV��QLxRV�\�DGROHVFHQWHV�FRPSOHWHQ�VX�HGXFDFLyQ"��¢4Xp�HV
�������QHFHVDULR"
�������¢(V�LPSRUWDQWH�SDUD�XVWHG�WUDEDMDU�FRQMXQWDPHQWH�FRQ�RUJDQL]DFLRQHV�VLQGLFDOHV�\�GH�OD��
�������VRFLHGDG�FLYLO�HQ�DFFLRQHV�TXH�SURPXHYDQ�JDUDQWL]DU�D�ORV�11\$�HO�HMHUFLFLR�SOHQR�GH�VXV�
�������GHUHFKRV"

3UHVHQWDU�\�GLIXQGLU�FDUWHOHV���JLJDQWRJUDItDV��EDQQHU��YRODQWHV��WUtSWLFRV��
VHxDODGRUHV��JORERV�FRQ�PHQVDMHV��FRQ�HMHV�HQ�

�������/H\HV�SULQFLSDOHV�TXH�SURKtEHQ�HO�WUDEDMR�LQIDQWLO�\�SURWHJHQ�HO�WUDEDMR�DGROHVFHQWH�
�������(GDG�PtQLPD�GH�DGPLVLyQ�DO�HPSOHR�\�GLIHUHQWHV�IRUPDV�GH�WUDEDMR�LQIDQWLO
�������/H\HV�\�GHFUHWRV�TXH�RWRUJDQ�GHUHFKRV��GHVWDFDQGR�SURKLELFLyQ�GHO�WUDEDMR�LQIDQWLO�\�GHUHFKR�D
�������OD�HGXFDFLyQ
�������0RYLPLHQWRV�\�&DPSDxDV�PXQGLDOHV�GLULJLGDV�D�WUDEDMR�LQIDQWLO�\�HGXFDFLyQ
�������)HFKDV�YLQFXODGDV�D�ORV�GHUHFKRV�GH�11\$
�������0LWRV
�������4Xp�HV�WUDEDMR�LQIDQWLO��FDXVDV��FRQVHFXHQFLDV
�������3URSXHVWDV�GH�SURJUDPDV�\�SROtWLFDV�S~EOLFDV�TXH�FRQWULEX\DQ�D�FXLGDGRV�HQ�HO�KRJDU
�������,PSRUWDQFLD�GH�UHFLELU�HGXFDFLyQ�GH�FDOLGDG
�������2WURV�GHUHFKRV��UHFUHDFLyQ��MXHJR��GHVFDQVR�

6XJHULPRV�FRQVLGHUDU�HVWRV�SXQWRV��

3DUD�HUUDGLFDU�HO�WUDEDMR�LQIDQWLO�WHQHPRV�TXH�UHFXSHUDU�SOHQDPHQWH�OD�MXVWLFLD�
VRFLDO

�������'LVWULEXFLyQ�MXVWD�GH�OD�ULTXH]D
�������5HVSHWR�\�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GHO�WUDEDMR
�������7UDEDMR�GLJQR�SDUD�ORV�DGXOWRV�\�FXPSOLPLHQWR�GHO�GHUHFKR�VRFLDO�D�OD�HGXFDFLyQ�
�������(OHYDU�OD�HGDG�PtQLPD�UHIHULGD�D�OD�SURKLELFLyQ�GHO�WUDEDMR�LQIDQWLO�DO�PHQRV�KDVWD�OD�
�������¿QDOL]DFLyQ�GH�OD�HGXFDFLyQ�REOLJDWRULD��HV�GHFLU�KDVWD�ORV����DxRV
�������8QLYHUVDOL]DU�OD�D\XGD�HVFRODU
�������-DUGLQHV�0DWHUQDOHV�GHO�(VWDGR�DWHQGLGRV�SRU�GRFHQWHV�
�������4XH�HO�(VWDGR�JDUDQWLFH�OD�DWHQFLyQ�GH�OD�3ULPHUD�,QIDQFLD�FRQ�SHUVRQDO�SURIHVLRQDO

7HPD�GH�WUDEDMR�LQIDQWLO�FHQWUDGR�HQ�ODV�FXHVWLRQHV�GH�GHUHFKRV�\�UHVSRQVDELOLGDGHV�
(V�LPSRUWDQWH�TXH�ORV�GRFHQWHV�VH�FHQWUHQ�HQ�OD�UHODFLyQ�HQWUH�DPERV�FRQFHSWRV��VREUH�WRGR�HQ�HO�
KHFKR�GH�TXH�ORV�GHUHFKRV�HQWUDxDQ�UHVSRQVDELOLGDGHV�\�YLFHYHUVD��
1LxDV��QLxRV�\�DGROHVFHQWHV�WLHQHQ�TXH�UHÀH[LRQDU�\�HQWHQGHU�HVWRV�FRQFHSWRV�

�



$FWLYLGDG��

/DV�RV�HVWXGLDQWHV�H[SUHVHQ�DOJXQRV�GH�VXV�GHUHFKRV�\�UHVSRQVDELOLGDGHV�HQ�IUDVHV��GLEXMRV��
FROODJH��D¿FKHV��FDUWHOHV��HWF����(MHPSORV�

'HUHFKRV
�������DFFHGHU�D�XQD�HGXFDFLyQ�FRQ�FDOLGDG
�������WHQHU�XQD�YLGD�GLJQD�OLEUH�GH�H[SORWDFLyQ
�������H[SUHVDU�VXV�VHQWLPLHQWRV�\�FUHHQFLDV�OLEUHPHQWH�HQ�XQD�VRFLHGDG�GHPRFUiWLFD�
�������DOLPHQWDUVH�GH�IRUPD�VDOXGDEOH��WHQHU�DFFHVR�D�DWHQFLyQ�VDQLWDULD��YLYLHQGD��UHFUHDFLyQ�\�RWUDV
�������QHFHVLGDGHV�EiVLFDV�

5HVSRQVDELOLGDGHV
�������VHU�FDSDFHV�GH�LGHQWL¿FDUVH�DQWH�XQ�DGXOWR��QRPEUH��GDWRV�SHUVRQDOHV��IDPLOLD��GRPLFLOLR
�������FXLGDU�OD�KLJLHQH��VDOXG��DVSHFWR�\�SHUWHQHQFLDV�SHUVRQDOHV
�������SDUWLFLSDU�\�FRODERUDU�FRQ�DTXHOODV�WDUHDV�GRPpVWLFDV�R�IDPLOLDUHV�TXH�QR�DPHQDFHQ�VX�VDOXG
�������\�VX�SDUWLFLSDFLyQ�HVFRODU�\�TXH�VRQ�HVHQFLDOHV�SDUD�HO�ELHQHVWDU�IDPLOLDU�
�������DVLVWLU�D�FODVH�WRGRV�ORV�GtDV�\�FRQ�SXQWXDOLGDG��VHJXLU�OD�OHFFLyQ�\�KDFHU�ORV�GHEHUHV

2WUDV�DFWLYLGDGHV�

3DUD�GHVDUUROODU�HQ�OXJDUHV�S~EOLFRV��SDWLR�GH�HVFXHODV��SOD]DV��FHQWURV�GHSRUWLYRV��HWF���3UHYLD�
UHVSXHVWD�D�DOJXQDV�SUHJXQWDV�UHODFLRQDGDV�FRQ�OD�WHPiWLFD�TXH�QRV�FRQYRFD��³12�DO�WUDEDMR�
LQIDQWLO��6,�D�XQD�HGXFDFLyQ�GH�FDOLGDG´��FRQ�HQWUHJD�GH�SHTXHxRV�SUHPLRV�FRPR�OiSLFHV��
DOPDQDTXHV��UHJODV��FXDGHUQRV�

�������-XHJR�GH�OD�UD\XHOD
�������&DUUHUD�GH�HPEROVDGDV�RV
�������5XOHWD
�������&DUUHUD�GHO�KXHYR�GXUR
�������7$�±�7(�±�7,��7UHV�HQ�UD\D��GLEXMDGR�HQ�HO�SLVR�R�HQ�JUDQGHV�FDUWRQHV

<�DKRUD�GHEHQ�SURSRQHU�XVWHGHV�\�FRPSDUWLU�OD�SURSXHVWD�

�������&DPLQDWD�FRQWUD�HO�7UDEDMR�,QIDQWLO

�������5HDOL]DU�XQD�DFWLYLGDG�S~EOLFD�TXH�VRFLDOLFH�OR�GHVDUUROODGR�HQ�ODV�HVFXHODV�\��
�������RUJDQL]DFLRQHV�VRFLDOHV��H[SRVLFLyQ�GH�H[SUHVLRQHV�SOiVWLFDV��REUDV�GH�WHDWUR��WHDWUR�GH�WtWHUHV��
�������UHODWRV�VREUH�FDVRV�GH�11\$�WUDEDMDGRUHV�

�������&DPSDxDV�GH�VHQVLELOL]DFLyQ�\�GLIXVLyQ��GLULJLGDV�D�FUHDU�FRQFLHQFLD�HQ�OD�FRPXQLGDG��
�������VREUH�ORV�ULHVJRV�\�FRQVHFXHQFLDV�GHO�WUDEDMR�LQIDQWLO�\�OD�LPSRUWDQFLD�GH�OD�HGXFDFLyQ

�������([SUHVLRQHV�DUWtVWLFDV

&RPR�IRUPD�GH�H[SUHVLyQ�YLVXDO��HO�DUWH�SXHGH�SURSRUFLRQDU�XQD�RSRUWXQLGDG�HQRUPHPHQWH�
FUHDWLYD�SDUD�TXH�QLxDV��QLxRV�\�MyYHQHV�H[SUHVHQ�VXV�SHQVDPLHQWRV�\�VHQWLPLHQWRV�VREUH�HO�
WUDEDMR�LQIDQWLO��$GHPiV��OD�ODERU�DUWtVWLFD�UHVXOWDQWH�SXHGH�VHU�XQD�KHUUDPLHQWD�SDUD�VHQVLELOL]DU�
VREUH�OD�SUREOHPiWLFD�GHO�WUDEDMR�LQIDQWLO�\�GHO�WUDEDMR�DGROHVFHQWH�QR�SURWHJLGR�HQ�OD�HVFXHOD��D�ODV�
IDPLOLDV�\�OD�FRPXQLGDG�

�



2EMHWLYRV�GH�DSUHQGL]DMH�

�������/RV�\�ODV�HVWXGLDQWHV�VH�SXHGHQ�LPDJLQDU�OD�UHDOLGDG�GH�ORV�QLxRV��QLxDV�TXH�WUDEDMDQ��\��
�������HQFRQWUDU�PDQHUDV�FUHDWLYDV�SDUD�H[SUHVDU�HVWD�UHDOLGDG�GH�IRUPD�YLVXDO�
�������/RV�\�ODV�HVWXGLDQWHV�SXHGHQ�GHVFXEULU�PDQHUDV�LQQRYDGRUDV�GH�GLEXMDU�R�SLQWDU�HVFHQDV�VREUH�
�������WUDEDMR�LQIDQWLO�XWLOL]DQGR�HO�PDWHULDO�GHO�TXH�GLVSRQHQ�
�������/RV�\�ODV�HVWXGLDQWHV�SXHGHQ�KDEODU�VREUH�VX�REUD��H[SOLFDQGR�HO�VLJQL¿FDGR�D�RWURV�

$FWLYLGDGHV�SURSXHVWDV�

�������3URSRQJDQ�D�ORV�HVWXGLDQWHV�TXH�SHUPDQH]FDQ�XQ�PRPHQWR�HQ�VLOHQFLR�H�LPDJLQHQ�XQD�HVFHQD��
�������HQ�OD�TXH�XQR�R�PXFKRV�QLxRV�\�QLxDV�WUDEDMDQ�
�������'H�PDQHUD�DOWHUQDWLYD��OpDQOHV��FXpQWHQOHV��SUR\HFWHQ�XQ�YLGHR�FRQ�XQD�KLVWRULD�R�WHVWLPRQLR�
�������VREUH�HO�WUDEDMR�LQIDQWLO��SRU�HMHPSOR�OD�KLVWRULD�GH�XQD�QLxD�TXH�WUDEDMD�HQ�KRUQRV�GH�ODGULOORV�
�������\�StGDQOHV�D�ORV�DV�HVWXGLDQWHV�TXH��HVFXFKHQ�FRQ�ORV�RMRV�FHUUDGRV�\�TXH�LPDJLQHQ�OD�HVFHQD��R�
�������XQD�QLxD�TXH�QR�SXHGH�DVLVWLU�D�FODVH�SRUTXH�UHDOL]D�WDUHDV�GH�FXLGDGR�HQ�OD�FDVD�
������3tGDOHV�TXH�GLEXMHQ��SLQWHQ��KDJDQ�XQ�FROODJH�GH�OD�HVFHQD�TXH�KDQ�LPDJLQDGR��8WLOLFHQ
�������SLQWXUDV��FHUDV��OiSLFHV��EROtJUDIRV��WL]D��SDSHOHV��FDUWRQHV��WHODV��SHJDPHQWR�
�������4XH�SUHVHQWHQ�VXV�GLEXMRV�D�OD�FODVH�\�TXH�FDGD�XQR�KDEOH�GHO�GLEXMR�GHO�RWUR�
�������3tGDQOHV�D�ORV�ODV�HVWXGLDQWHV�TXH�SRQJDQ�WtWXOR�D�VXV�GLEXMRV�\�H[SyQJDORV�HQ�OD�FODVH�

$FWLYLGDGHV�GH�VHJXLPLHQWR�

�������(OLMDQ�XQ�JUXSR�GH�HVWXGLDQWHV�SDUD�KDEODU�GH�VXV�GLEXMRV�HQ�XQD�DFWLYLGDG�GHO�FROHJLR�
�������/D�HVFXHOD�SXHGH�RUJDQL]DU�XQD�H[SRVLFLyQ�GH�ODV�H[SUHVLRQHV�DUWtVWLFDV�H�LQYLWDU�DO�S~EOLFR�
�������JHQHUDO�D�YLVLWDUOD��7DPELpQ�SXHGH�FRPSDUWLUORV�FRQ�RWUDV�HVFXHODV�TXH�KD\DQ�UHDOL]DGR�XQD�
�������DFWLYLGDG�VLPLODU�
�������4XH�ORV�\�ODV�HVWXGLDQWHV�VHOHFFLRQHQ�DOJXQRV�WUDEDMRV�SDUD�TXH�JUXSRV�GH�HVWXGLDQWHV�ORV�
�������WUDQVIRUPHQ�HQ�PXUDOHV�\�VH�H[SyQJDQORV�HQ�XQ�OXJDU�GHVWDFDGR�HQ�OD�HVFXHOD�

0XUDOHV�DUWtVWLFRV�SDUD�OD�FRPXQLGDG

/RV�PXUDOHV�DUWtVWLFRV�VRQ�RWUD�PDQHUD�H¿FD]�GH�FRPXQLFDUVH�FRQ�OD�FRPXQLGDG��&RPR�ORV�
PXUDOHV�SXHGHQ�WHQHU�GLEXMRV�\�IUDVHV�HVFULWDV��VRQ�YiOLGRV�WDQWR�SDUD�DTXHOORV�PLHPEURV�
DOIDEHWL]DGRV�GH�OD�FRPXQLGDG�FRPR�SDUD�DTXHOORV�TXH�QR�OR�HVWiQ��SXGLHQGR�WUDQVPLWLU�PHQVDMHV�
FRQ�HO�¿Q�GH�VHQVLELOL]DU�D�OD�FRPXQLGDG�VREUH�HO�WUDEDMR�LQIDQWLO�\�HO�GHUHFKR�D�OD�HGXFDFLyQ�

&7(5$�WLHQH�XQD�WUD\HFWRULD�GHVGH�KDFH�YDULRV�DxRV�HQ�OD�SLQWDGD�GH�PXUDOHV�FRQ�HMH�HQ��12�DO�
WUDEDMR�LQIDQWLO��6,�D�OD�HGXFDFLyQ�
/RV�PLVPRV�IXHURQ�SLQWDGRV�HQ�GLIHUHQWHV�ORFDOLGDGHV�SRU�FRPSDxHUDV�\�FRPSDxHURV�GH�ORV�
VLQGLFDWRV�GH�EDVH�\�SRU�DOXPQRV�\�DOXPQDV�HVWLPXODGRV�SRU�VXV�GRFHQWHV�

2EMHWLYRV�GH�DSUHQGL]DMH�

�������/RV�\�ODV�HVWXGLDQWHV�HQWLHQGHQ�HO�SRWHQFLDO�GH�FRPXQLFDFLyQ�GH�JUDQGHV�REUDV�GH�DUWH�HQ�O��
�������OXJDUHV�S~EOLFRV�
�������(QWUH�WRGRV�ORV�DV�HVWXGLDQWHV�LGHDQ�XQ�PXUDO�DUWtVWLFR�SDUD�WUDQVPLWLU�XQ�PHQVDMH�VREUH�HO�
�������WUDEDMR�LQIDQWLO�D�OD�FRPXQLGDG�
�������/RV�\�ODV�HVWXGLDQWHV�VRQ�FDSDFHV�GH�SODVPDU�OR�TXH�KDQ�LGHDGR�HQ�XQ�JUDQ�PXUDO�DUWtVWLFR�
�������FRODERUDQGR�FRPR�XQ�HTXLSR�

��



$FWLYLGDGHV�SURSXHVWDV�

�������'HEDWDQ�FRQ�OD�FODVH�OD�LPSRUWDQFLD�GH�FRPXQLFDFLyQ�TXH�SUHVHQWDQ�ORV�PXUDOHV�DUWtVWLFRV�\
�������TXp�WLSR�GH�GLEXMRV�\�SDODEUDV�SXHGHQ�WHQHU�PiV�UHSHUFXVLyQ�
�������'HEDWDQ�FRQ�ORV�ODV��HVWXGLDQWHV�WHPDV�UHODFLRQDGRV�FRQ�HO�WUDEDMR�LQIDQWLO�HQ�VX�FRPXQLGDG
�������GH�ORV�TXH�OHV�JXVWDUtD�LQIRUPDU�D�ORV�GLIHUHQWHV�DFWRUHV�ORFDOHV�
�������3LGDQ�D�ORV�\�ODV�HVWXGLDQWHV�TXH�WUDQVIRUPHQ�HVRV�WHPDV�HQ�GLEXMRV�TXH�GHVSXpV�SXHGDQ�
�������SODVPDUVH�HQ�PXUDOHV�DUWtVWLFRV��6H�GHEH�GDU�WLHPSR�VX¿FLHQWH�D�ORV�HVWXGLDQWHV�SDUD�WHUPLQDU�
�������VXV�GLEXMRV��XQD�R�GRV�VHPDQDV�
�������'HVSXpV�GH�TXH�ORV�DV��HVWXGLDQWHV�KD\DQ�WHUPLQDGR�VXV�GLEXMRV��DQDOtFHQORV�HQ�FODVH�\�HOLMDQ�
�������DTXHOORV�TXH�VH�SXHGDQ�LQFOXLU�HQ�HO�PXUDO�DUWtVWLFR�\�TXH�FRQIRUPDQ�PHQVDMHV�DSURSLDGRV
�������SDUD�OD�VHQVLELOL]DFLyQ��'HEHQ�LQFOXLUVH�ORV�ORJRV�GH�&7(5$��GHO�VLQGLFDWR�GH�EDVH�\�HQ�HVWH�DxR�
������������GH�2,7�$UJHQWLQD�
�������8QD�YH]�KD\DQ�GH¿QLGR�MXQWR�D�ORV�DFWRUHV�GH�OD�FRPXQLGDG�ORV�HVSDFLRV�GLVSRQLEOHV��GHEDWDQ�
�������FRQ�VXV�HVWXGLDQWHV�TXp�SDUHGHV�GH�OD�FRPXQLGDG�VRQ�ODV�PHMRUHV�SDUD�SLQWDU�HO�PXUDO��3RGUtD�
�������VHU�HQ�PHUFDGRV��WLHQGDV��PXQLFLSDOLGDGHV��HVFXHODV��HWF�
�������/D�HVFXHOD�LQFOXVR�SXHGH�SURFXUDU�SDWURFLQDGRUHV�SDUD�ODV�SLQWXUDV�\�PDWHULDOHV�
�������8QD�YH]�TXH�VH�KD�SHGLGR�\�REWHQLGR�HO�SHUPLVR��ORV�ODV��HVWXGLDQWHV�SXHGHQ�SLQWDU�HO�PXUDO
�������VLJXLHQGR�HO�ERFHWR�TXH�KDQ�WUD]DGR��6H�GHEHQ�HPSOHDU�SLQWXUDV�GH�VHFDGR�UiSLGR�\�FDOLGDG
�������SDUD�JDUDQWL]DU�OD�GXUDELOLGDG�GHO�PXUDO�
�������8QD�YH]�FRQFOXLGR�HO�PXUDO��HV�LPSRUWDQWH�UHDOL]DU�XQD�DFWLYLGDG�GH�³LQDXJXUDFLyQ´�FRQ�OD�
�������SUHVHQFLD�GH�ORV�DFWRUHV�SULQFLSDOHV��ORV�ODV�DOXPQRV�DV�GH�OD�HVFXHOD�H�LQYLWDGRV�DV�GH�OD�
�������FRPXQLGDG�

$FWLYLGDGHV�GH�VHJXLPLHQWR�

&XDQGR�HO�PXUDO�OOHYH�XQ�WLHPSR�H[SXHVWR��SLGDQ�D�ORV�ODV��HVWXGLDQWHV�HQ�XQ�GHEDWH�HQ�FODVH�TXH�
H[SUHVHQ�ODV�UHDFFLRQHV�TXH�KD�VXVFLWDGR�HO�PXUDO�HQWUH�RWURV�DV��HVWXGLDQWHV�\�DFWRUHV�GH�OD�
FRPXQLGDG��¢+DQ�SRGLGR�SHUFLELU�ODV�\�ORV�HVWXGLDQWHV�VL�HO�PXUDO�KD�FRQWULEXLGR�D�FDPELDU�OD
PDQHUD�GH�SHQVDU�R�HO�FRPSRUWDPLHQWR�UHVSHFWR�DO�WUDEDMR�LQIDQWLO�\�HO�GHUHFKR�D�OD�HGXFDFLyQ"
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