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3VLFRSHGDJRJLD������WDUGRU�������SS��������$UWtFXOR�RULJLQDO�HQ�OHQJXD�FDWDODQD���

0DOWUDWR��HQWUH�DOXPQRV��,���3UHVHQWDFLyQ�GH�XQ�
FXHVWLRQDULR�SDUD�HYDOXDU�OHV�UHODFLRQHV�HQWUH�LJXDOHV�

&(6&���&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH�

-RUGL�&ROOHOO��($3�*����6HOYD�VHFWRU�%��\�&DUPH�(VFXGp��($3�*����6HOYD�VHFWRU�$��

5HVXPHQ�� (O� PDOWUDWR� HQWUH� DOXPQRV� �EXOO\LQJ�� UHFODPD� OD� LQWHUYHQFLyQ� GH� ORV�
DGXOWRV��6DEHPRV�TXH�HV�XQ�IHQyPHQR�GH�JUXSR�\�TXH�HO�p[LWR�GH�OD�LQWHUYHQFLyQ�HV�
GLUHFWDPHQWH�SURSRUFLRQDO�D�OD�GHILQLFLyQ�FRQFUHWD�GH�FDGD�VLWXDFLyQ��3DUD�SODQLILFDU�
OD�DFWXDFLyQ�QRV�LQWHUHVD�FRQRFHU�ORV�SXQWRV�GpELOHV�\�ORV�SXQWRV�IXHUWHV�GHO�JUXSR��
(Q�HVWH�WUDEDMR�SUHVHQWDPRV�XQ�LQVWUXPHQWR�GH�HYDOXDFLyQ�GH�ODV�UHODFLRQHV�HQWUH�
LJXDOHV�TXH�LGHQWLILFD�ORV�DOXPQRV�LPSOLFDGRV�HQ�FRQGXFWDV�GH�PDOWUDWR��ORV�DOXPQRV�
TXH�SUHVHQWDQ� FRQGXFWDV�SURVRFLDOHV�� DVt� FRPR� HO�HVWDWXV� VRFLDO� GH� FDGD� DOXPQR�
GHQWUR�GHO�JUXSR��(O�REMHWLYR�HV�SURSRUFLRQDU�XQ�LQVWUXPHQWR�TXH�SHUPLWD�GLEXMDU�HO�
PDSD�UHODFLRQDO�GH�OD�FODVH�SDUD�DMXVWDU�OD�LQWHUYHQFLyQ��

$EVWUDFW��3HHU�KDUDVVPHQW�RU�EXOO\LQJ�SKHQRPHQRQ�FODLPV�WKH�DGXOW�LQWHUYHQWLRQ��,W�
LV�NQRZQ�WKDW�WKH�EXOO\LQJ�LV�D�JURXS�SURFHVV��DQG�WKDW�VXFFHVV�RI�WKH�LQWHUYHQWLRQ�LV�
GLUHFWO\�SURSRUWLRQDO�WR�WKH�FRQFUHWH�GHILQLWLRQ�RI�HDFK�VLWXDWLRQ�� ,Q�RUGHU�WR�SODQ�WKH�
DFWLRQ�ZH�QHHG�WR�NQRZ�WKH�ZHDN�SRLQWV�DQG�WKH�VWURQJ�SRLQWV�RI�WKH�SHHU�JURXS��,Q�
WKLV�ZRUN�ZH�SUHVHQW�DQ�LQVWUXPHQW�RI�HYDOXDWLRQ�RI�WKH�UHODWLRQV�EHWZHHQ�SHHUV�WKDW�
LGHQWLILHV� WKH�SXSLOV� LPSOLHG� LQ� EXOO\LQJ�EHKDYLRUV�� WKH�SXSLOV�ZKR�VKRZ�D�SURVRFLDO�
EHKDYLRU�� DV�ZHOO� DV� WKH� VRFLDO� VWDWXV�RI� HDFK� SXSLO� LQ� WKH�JURXS�� 7KH� REMHFWLYH� LV�
IXUQLVK�D�WRRO�WKDW�DOORZV�XV�WR�GUDZ�WKH�UHODWLRQDO�PDS�RI�WKH�FODVV�LQ�RUGHU�WR�ILW�WKH�
LQWHUYHQWLRQ��

,QWURGXFFLyQ�

(O�PDOWUDWR�HQWUH�DOXPQRV�VH�GD��GH�PDQHUD�PiV�R�PHQRV�JUDYH��HQ�WRGRV�ORV�FHQWURV��3XHGH�
UHYHVWLU�GLIHUHQWHV�IRUPDV��DJUHVLyQ�ItVLFD��DJUHVLyQ�YHUEDO�\�H[FOXVLyQ�VRFLDO��

6H� WUDWD� GH� FRQGXFWDV� TXH� KDVWD� KDFH� SRFR� VH� KDQ� FRQVLGHUDGR� LQHYLWDEOHV�� SUREOHPDV� TXH�
GHEtDQ�UHVROYHU�ORV�DOXPQRV�HQWUH�HOORV��D�PHQXGR�DMHQRV�D�OD�LQWHUYHQFLyQ�GHO�SURIHVRUDGR�TXH�
VyOR� LQWHUYHQtD�HQ� ORV� FDVRV�PiV�JUDYHV� \�HYLGHQWHV�� \�GHVGH�XQ�SXQWR�GH� YLVWD�EiVLFDPHQWH�
GLVFLSOLQDULR��

$FWXDOPHQWH� ODV� UHODFLRQHV� HQWUH� ODV� SHUVRQDV� HQ� JHQHUDO� \� HO� PDOWUDWR� HQWUH� DOXPQRV� HQ�
SDUWLFXODU��WLHQHQ�RWUD�FRQVLGHUDFLyQ��8QR�GH�ORV�UHWRV�TXH�SODQWHD�OD�HGXFDFLyQ�SDUD�HO�VLJOR�;;,�
HV�DSUHQGHU�D�YLYLU�MXQWRV��UHDOL]DU�SUR\HFWRV�FRPXQHV�\�SUHSDUDUQRV�SDUD�WUDWDU�ORV�FRQIOLFWRV�GH�
PDQHUD�SDFtILFD�H�LQWHOLJHQWH��'HVGH�HVWH�HQIRTXH�WRGRV�ORV�FHQWURV�HGXFDWLYRV�KDQ�GH�OOHYDU�D�
FDER� DFWXDFLRQHV� GLULJLGDV� D� PHMRUDU� OD� FRQYLYHQFLD�� HQWUH� pVWDV�� SUHYHQLU� HO� PDOWUDWR� HQWUH�
DOXPQRV�HQ�ODV�GLIHUHQWHV�HWDSDV�
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/RV�PRWLYRV�VRQ�GLYHUVRV��3RU�XQ�ODGR�VH�KD�SXHVWR�GH�PDQLILHVWR�TXH�ORV�DOXPQRV�LPSOLFDGRV�
HQ� VLWXDFLRQHV� GH�PDOWUDWR�� WDQWR� HQ� HO� SDSHO� GH� YtFWLPD� FRPR� HQ� HO� GH� DJUHVRU�� WLHQHQ�PiV�
SUREDELOLGDGHV�GH�VXIULU�DOWHUDFLRQHV�\�WUDVWRUQRV�SVLFRVRFLDOHV�JUDYHV�HQ�OD�DGROHVFHQFLD�\�HQ�OD�
HGDG�DGXOWD��

$GHPiV�� ODV� FRQGXFWDV� GH� PDOWUDWR� LQFLGHQ� QHJDWLYDPHQWH� HQ� HO� FOLPD� GH� DXOD�� SRWHQFLDQ� \�
LQWHUDFW~DQ� FRQ� RWUDV� IRUPDV� GH� YLROHQFLD� HVFRODU� FRPR� OD� GLVUXSWLYLGDG�� OD� LQGLVFLSOLQD� R� HO�
YDQGDOLVPR�� 7DPELpQ� WLHQHQ� UHSHUFXVLRQHV� QHJDWLYDV� VREUH� HO� UHQGLPLHQWR� DFDGpPLFR� \� ODV�
UHODFLRQHV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�\� UHSUHVHQWDQ�XQD� LPSRUWDQWH�IXHQWH�GH�HVWUpV�SDUD�HO�
SURIHVRUDGR��D~Q�SRFR�YDORUDGD��

&DGD�YH]�KD\�PiV�YRFHV�TXH�QRV�KDEODQ�GH� OD�QHFHVLGDG�GH�DIURQWDU� HVWH� IHQyPHQR��(V�XQ�
HMHPSOR�OD�,QVWUXFFLyQ����������� GHO�)LVFDO�*HQHUDO�GHO�(VWDGR�VREUH�HO�WUDWR�GHO�DFRVR�HVFRODU�
GHVGH�MXVWLFLD�MXYHQLO��TXH�HQ�OD�VX�LQWURGXFFLyQ�GLFH��

³������$~Q�HQ�QXHVWURV�GtDV�KD\�TXLHQ�PDQWLHQH�TXH� ODV� UHIOH[LRQHV�VREUH�HO�DFRVR�HVFRODU�VRQ�
XQD�PRGD� SDVDMHUD�� 7DOHV� HVTXHPDV� UHYHODQ� XQD� FODUD� GHILFLHQFLD� HQ� HO� GLDJQyVWLFR� \� HQ� OD�
WHUDSLD� GH� ODV� SDWRORJtDV� TXH� DIHFWDQ� D� OD� FRPXQLGDG� HVFRODU�� PLRStD� TXH� GHEH� VHU�
GHILQLWLYDPHQWH� FRUUHJLGD�� SXHV� VX�DFHSWDFLyQ� OOHYD�DO� ULHVJR� FLHUWR�GH�PLQLPL]DU� HO� SUREOHPD��
XELFiQGROR�HQ�XQD�]RQD�GH�VRPEUDV�GHVGH�GRQGH��RFXOWR��VLHPSUH�VH�KD�PDQWHQLGR��GLVIUXWDQGR�
GH� WRWDO� LPSXQLGDG��1HJDU�R� UHODWLYL]DU� HO� SUREOHPD�HV�HO�PiV�JUDYH�HUURU� HQ�HO� TXH�VH�SXHGH�
LQFXUULU�������´�

7UHV�QLYHOHV�GH�LQWHUYHQFLyQ�

3DUD� PHMRUDU� OD� FRQYLYHQFLD� \� SUHYHQLU� VLWXDFLRQHV� GH� PDOWUDWR� HQWUH� DOXPQRV� HV� QHFHVDULR�
GHVDUUROODU�H�LPSOHPHQWDU�SROtWLFDV�JOREDOHV�GH�HVFXHOD��TXH�GHEHUtDQ�DUWLFXODUVH�D�WUHV�QLYHOHV��

3UHYHQFLyQ�SULPDULD�� LQFOX\H�ODV�DFWLYLGDGHV�JHQpULFDV�HQFDPLQDGDV�D�PHMRUDU� OD�FRQYLYHQFLD�
HQ� ORV�FHQWURV� �OD�JHVWLyQ�GHPRFUiWLFD�\�SDUWLFLSDWLYD�� OD� LPSODQWDFLyQ�GH� OD�PHGLDFLyQ�HQWUH�
LJXDOHV�FRPR�XQD�HVWUDWHJLD�GH�UHVROXFLyQ�SDFtILFD�GH�FRQIOLFWRV��OD�DSOLFDFLyQ�GH�XQD�GLVFLSOLQD�
SRVLWLYD� FRKHUHQWH� \� FRQVLVWHQWH�� OD� LQFOXVLyQ� GH� OD� HGXFDFLyQ� VRFLRHPRFLRQDO� HQ� HO�
FXUUtFXOXP�\� OD�XWLOL]DFLyQ�GH�XQD�PHWRGRORJtD�GH�HQVHxDQ]D�DSUHQGL]DMH�EDVDGD�HQ�HO� WUDEDMR�
FRRSHUDWLYR�TXH�SHUPLWD�HMHUFLWDU�HO�³WUDEDMDU�MXQWRV�HQ�SUR\HFWHV�FRPXQHV��SRU�HMHPSOR���

3UHYHQFLyQ�VHFXQGDULD��VH� UHILHUH�D� ORV�SURJUDPDV�R�DFWLYLGDGHV�GH� WXWRUtD�TXH� WLHQHQ�FRPR�
REMHWLYR�VHQVLELOL]DU�D�ORV�DOXPQRV�KDFLD�ODV�VLWXDFLRQHV�GH�PDOWUDWR��GHWHFWDUODV�SUHFR]PHQWH�H�
LQWHUYHQLU�HQ�HO�LQLFLR�SDUD�HYLWDU�TXH�VH�FRQVROLGHQ��

3UHYHQFLyQ� WHUFLDULD��HV�XQD� LQWHUYHQFLyQ�HVSHFLDOL]DGD��GLULJLGD�D�SRQHU�ILQ�D� ODV�VLWXDFLRQHV�
FRQVROLGDGDV� GH� PDOWUDWR� PLQLPL]DQGR� HO� LPSDFWR� TXH� KD\DQ� SRGLGR� WHQHU� HQ� ORV� DOXPQRV�
LPSOLFDGRV��6H�WUDWD�GH�EXVFDU�DFXHUGRV�GH�FRQYLYHQFLD�HQWUH�ODV�SDUWHV�GHVGH�XQD�SHUVSHFWLYD�
QR� FXOSDELOL]DGRUD��&RPR�HMHPSOR�GH�HVWH� WHUFHU�QLYHO� SRGHPRV�FLWDU� HO�PpWRGR�GH�PHGLDFLyQ�
WHUDSpXWLFD�6KDUHG�&RQFHUQ�0HWKRG��3LNDV���������R�HO�PpWRGR�1R�%ODPH�$SSURDFK��5RELQVRQ�\�
0DLQHV��������

�� 5HFRPHQGDPRV�TXH�FRQVXOWpLV�HO�WH[WR�FRPSOHWR�GH�OD�,QVWUXFFLyQ���������VREUH�WUDWDPLHQWR�GHO�DFRVR�
HVFRODU� GHVGH� HO� VLVWHPD� GH� MXVWLFLD� MXYHQLO�� GH� OD� )LVFDOtD� GH� 0HQRUHV� GHO� (VWDGR� HQ� HO� HQODFH�
KWWS���ZZZ�GDWDGLDU�FRP�SRUWDO�XOWLPDK�DFRVRHVFRODUBDOO�KWP
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7RGRV�ORV�FHQWURV�KDFHQ�DFWLYLGDGHV�PiV�R�PHQRV�VLVWHPDWL]DGDV�SDUD�PHMRUDU� OD�FRQYLYHQFLD�
GHQWUR�GH� OD� SUHYHQFLyQ�SULPDULD��SHUR� VXHOHQ� IDOWDU� HVWUDWHJLDV� \� UHFXUVRV�HQ�HO� iPELWR�GH� OD�
SUHYHQFLyQ�VHFXQGDULD��

/D�LQWHUYHQFLyQ�HQ�SUHYHQFLyQ�VHFXQGDULD�

&RQVLGHUDPRV�HO�PDOWUDWR�HQWUH�DOXPQRV�FRPR�XQ�SURFHVR�GLQiPLFR�HQWUH�SHUVRQDV�TXH�WRPDQ�
GLIHUHQWHV�UROHV��FRPR�XQ�SURFHVR�TXH�LPSOLFD�WRGR�HO�JUXSR��7RGRV�ORV�DOXPQRV�MXHJDQ�XQ�URO��HO�
TXH� HPSLH]D� ODV� DJUHVLRQHV�� ORV� TXH� ODV� VHFXQGDQ�� ORV� TXH� PLUDQ� KDFLD� RWUR� ODGR�� ORV� TXH�
GHIHQGHUtDQ� SHUR� QR� OR� KDFHQ� SRU� PRWLYRV� GLYHUVRV� \� ORV� TXH� GHILHQGHQ� DELHUWDPHQWH� D� OD�
YtFWLPD��

'LYHUVRV� HVWXGLRV� PXHVWUDQ� TXH� SDUD� FRQWHQHU� ORV� HSLVRGLRV� GH� PDOWUDWR� HQWUH� DOXPQRV� OD�
LQWHUYHQFLyQ�HQ�HO�JUXSR�HV�HVHQFLDO��2OZHXV�������6DOPLYDOOL��/DJHUVSH]��%M|UNTYLVW��2VWHUPDQ��
\� .DXNLDLQHQ�� ������� 0iV� DOOi� GH� XQD� LQWHUYHQFLyQ� SXQWXDO� GHVGH� HO� SXQWR� GH� YLVWD�
SVLFRSDWROyJLFR�� �SUHYHQFLyQ� WHUFLDULD�� TXH� QR� GHVFDUWDPRV�� OD� LQWHUYHQFLyQ� HQ� HO� JUXSR� FODVH�
UHVXOWD�PiV�TXH�UHFRPHQGDEOH�HQ�WRGRV�ORV�FDVRV��

(Q� OD�SUHYHQFLyQ�VHFXQGDULD�VH� WUDWD�GH�H[SORUDU�HO�IHQyPHQR�GHO�PDOWUDWR�FRQ�HO�JUXSR�FODVH��
LQLFLDOPHQWH� VLQ� KDFHU� UHIHUHQFLD�GLUHFWD�D�QLQJXQD�VLWXDFLyQ�GHO�DXOD��(VWR� OR� GHMDUHPRV�SDUD�
PiV�DGHODQWH��

1XHVWUD� SURSXHVWD� HV� DGPLQLVWUDU� HO� FXHVWLRQDULR� &(6&�� FRQ� ODV� DFWLYLGDGHV� SUHYLDV� TXH� VH�
LQGLFDQ��SDUD�VHQVLELOL]DU�ORV�DOXPQRV�H�LGHQWLILFDU�ODV�FRQGXFWDV�TXH�FRQVWLWX\HQ�PDOWUDWR��&RQ�HO�
DQiOLVLV�GHO�FXHVWLRQDULR�REWHQHPRV�HO�PDSD�UHODFLRQDO�GHO�DXOD��$�SDUWLU�GH�DTXt�KDFHPRV�WUHV�R�
FXDWUR�VHVLRQHV�GH�WXWRUtD�FRQ�GLIHUHQWHV�DFWLYLGDGHV�����TXH�SHUPLWDQ�D�ORV�DOXPQRV�DFHUFDUVH�D�
ODV�PRWLYDFLRQHV� \� ODV� HPRFLRQHV� LPSOLFDGDV�� ODV� FUHHQFLDV� \�SUHMXLFLRV�TXH� LQWHQWDQ� OHJLWLPDU�
XQD� X� RWUD� FRQGXFWD�� HWF�� (O� REMHWLYR� GH� HVWDV� VHVLRQHV� HV� OD� WRPD� GH� FRQFLHQFLD� IUHQWH� DO�
IHQyPHQR�\�OD�SRVLFLyQ�TXH�DGRSWD�FDGD�XQR��/OHJDGRV�D�HVWH�SXQWR�\D�SRGUtDPRV�KDEODU�GH�VXV�
H[SHULHQFLDV�\� ILQDOPHQWH�HODERUDU�SURSXHVWDV�GH�PHMRUD�GH� OD�FRQYLYHQFLD�HQ�HO�DXOD��TXH�VH�
LUDQ�UHYLVDQGR�HQ�VHVLRQHV�SRVWHULRUHV��

(O�&(6&�±�&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH�

(O� p[LWR� GH� OD� LQWHUYHQFLyQ� HV� GLUHFWDPHQWH� SURSRUFLRQDO� DO� DMXVWH� GH� OD� GHILQLFLyQ� GH� FDGD�
VLWXDFLyQ� FRQFUHWD�� 'H� DTXt� OD� LPSRUWDQFLD� GH� FRQRFHU� ODV� UHODFLRQHV� HQWUH� ORV� DOXPQRV�� ORV�
OXJDUHV� GRQGH� ³SDVDQ� FRVDV´�� ORV� DOXPQRV� LPSOLFDGRV� HQ� VLWXDFLRQHV� GH� PDOWUDWR�� HO� URO� TXH�
MXHJD�FDGD�XQR��ODV�DWULEXFLRQHV�TXH�KDFH��HWF��

(O� &(6&� �� &RQGXFWD� \� ([SHULHQFLDV� 6RFLDOHV� HQ� &ODVH� HV� XQ� FXHVWLRQDULR� GLVHxDGR� SDUD�
HYDOXDU� ODV� UHODFLRQHV� HQWUH� LJXDOHV� HQ� DOXPQRV� GH� �� D� ��� DxRV�� ,GHQWLILFD� ORV� DOXPQRV�
LPSOLFDGRV�HQ�FRQGXFWDV�GH�PDOWUDWR��ItVLFR��YHUEDO�\�UHODFLRQDO��WDQWR�HQ�HO�URO�GH�DJUHVRU�FRPR�
HQ�HO�GH�YtFWLPD��DVt�FRPR�ORV�DOXPQRV�TXH�SUHVHQWDQ�FRQGXFWDV�SURVRFLDOHV��3XHGH�VHU�~WLO�SDUD�
VHQVLELOL]DU�D�ORV�DOXPQRV�\�DO�PLVPR�WLHPSR�GLEXMDU�HO�PDSD�UHODFLRQDO�GH�OD�FODVH�SDUD�SODQLILFDU�
OD�LQWHUYHQFLyQ�IUHQWH�D�XQD�VLWXDFLyQ�LQLFLDO�GH�PDOWUDWR��

��(QFRQWUDUpLV�SURSXHVWDV�HQ�*XL[�'RV�Q������\�$XOD�Q������SDUD�3ULPDULD��\�$XOD�Q������SDUD�6HFXQGDULD�
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7DPELpQ�VH�SXHGH�DSOLFDU�SDUDOHODPHQWH�\�FRPR�FRPSOHPHQWR�D�ODV�DFWXDFLRQHV�HQ�HO�FDPSR�GH�
OD�SUHYHQFLyQ�WHUFLDULD��GLULJLGDV�D�SRQHU�ILQ�D�VLWXDFLRQHV�GH�PDOWUDWR�FRQVROLGDGDV��

3DUWH�GH�OD�WUDGXFFLyQ�\�DGDSWDFLyQ�GHO�&KLOGUHQ¶V�6RFLDO�%HKDYLRU�6FDOH�±�3HHU�5HSRUW��&6%6��
3���GH�&ULFN�\�*URWSHWHU����������&ROOHOO��������\�GHO�&KLOGUHQ¶V�6HOI�([SHULHQFHV�4XHVWLRQQDLUH�±�
6HOI�5HSRUW��&6(4�65��GH�&ULFN��1�5��\�*URWSHWHU��-�.�����������(VFXGp���������

3DUD�GLVHxDU�HVWH�LQVWUXPHQWR�KHPRV�WHQLGR�HQ�FXHQWD�GLYHUVRV�DVSHFWRV��

D�� 4XH� LQFOX\D� ODV� GLIHUHQWHV� IRUPDV� GH� PDOWUDWR�� /DV� FRQGXFWDV� GH� PDOWUDWR� VH� SXHGHQ�
FODVLILFDU�HQ� 

- )tVLFR��SHJDU��GDU�HPSXMRQHV��GDU�SDWDGDV��HVWLUDU�HO�SHOR��URPSH�R�HVFRQGHU�ORV�REMHWRV�
SHUVRQDOHV��HWF� 

- 9HUEDO��LQVXOWDU��EXUODUVH��QRPEUDU�FRQ�PRWHV��KDEODU�PDO�R�KDFHU�FRUUHU�UXPRUHV�VREUH�XQR��
HWF� 

- ([FOXVLyQ�VRFLDO��H[FOXLU��QR�GHMDU�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV��DLVODU��LJQRUDU��HWF��

/DV� IRUPDV� ItVLFDV� VRQ� PiV� XWLOL]DGDV� SRU� ORV� FKLFRV� \� OD� H[FOXVLyQ� VRFLDO� SRU� ODV� FKLFDV�� (O�
DOXPQDGR� TXH� PXHVWUD� FRQGXFWDV� GH� DJUHVLyQ� ItVLFD� R� YHUEDO� DELHUWD�� JHQHUDOPHQWH� HV�
VREUDGDPHQWH�FRQRFLGR�SRU�HO�SURIHVRUDGR�SHUR�KD\�FRQGXFWDV�DJUHVLYDV�LQGLUHFWDV�TXH�SXHGHQ�
SDVDU� LQDGYHUWLGDV�D� ORV�DGXOWRV��SRU�HMHPSOR��KDFHU�FRUUHU� UXPRUHV��KDFHU�FRPR�VL�DOJXLHQ�QR�
H[LVWLHUD� R� IXHUD� WUDQVSDUHQWH�� HWF�� \� HQ� JHQHUDO� ODV� FRQGXFWDV� UHODFLRQDGDV� FRQ� OD� H[FOXVLyQ�
VRFLDO��/RV�DOXPQRV�TXH�XWLOL]DQ�HVWH�WLSR�GH�DJUHVLYLGDG�UHODFLRQDO�SXHGHQ�VHU�EXHQRV�DOXPQRV�
\�HVWDU�ELHQ�LQWHJUDGRV�HQ�HO�VLVWHPD�HVFRODU��3RU�WDQWR�HV�QHFHVDULR�HYDOXDU�ORV�GLIHUHQWHV�WLSRV�
GH�FRQGXFWDV�GH�PDOWUDWR��WDQWR�HQ�VXV�IRUPDV�GLUHFWDV�H�LQGLUHFWDV��SDUD�HYLWDU�SRVLEOHV�VHVJRV�
GH�JpQHUR�X�RWURV��

E�� 4XH� WLQJD� HQ� FXHQWD� HO� HVWDWXV� VRFLDO�� (O� URO� TXH� XQ� DOXPQR� WRPD� HQ� XQD� VLWXDFLyQ� GH�
PDOWUDWR� YLHQH� GHWHUPLQDGR� SRU� PXFKRV� IDFWRUHV�� WDQWR� SHUVRQDOHV� FRPR� FRQWH[WXDOHV�� HQWUH�
HVWRV�HV�LPSRUWDQWH�HO�HVWDWXV�VRFLDO�GHQWUR�GHO�JUXSR��6DOPLYDOOL�HW�DO���������/D�DFHSWDFLyQ�SRU�
SDUWH� GH� ORV� LJXDOHV� HQ� OD� HVFXHOD� SULPDULD� HV� SUHGLFWRU� GH� OD� DGDSWDFLyQ� D� OD� DGROHVFHQFLD�
�0RULVRQ�	�0DVWHQ�� ������� /RV�DOXPQRV� WLHQGHQ� D� UHODFLRQDUVH� FRQ� FRPSDxHURV� FRQ� ORV� TXH�
PDQWLHQHQ� FLHUWD� VLPLOLWXG�� ORV� FKLFRV� \� FKLFDV� LPSOLFDGRV� HQ� HO� URO� GH� DJUHVRU� VH�DJUXSDQ� HQ�
UHGHV�VRFLDOHV�PiV�DPSOLDV�TXH�ORV�LPSOLFDGRV�HQ�HO�URO�GH�GHIHQVRU��HVSHFWDGRU�R�YtFWLPD��(VWRV�
~OWLPRV�TXHGDQ�PiV�DO�PDUJHQ�GH�ODV�GLVWLQWDV�UHGHV�GH�LJXDOHV��$Vt�� LQFOXLPRV�XQ�VRFLRJUDPD�
TXH�QRV�PXHVWUD�ORV�DOXPQRV�TXH�VRQ�SRSXODUHV��UHFKD]DGRV��LJQRUDGRV�\�FRQWURYHUWLGRV��

(O� KHFKR� GH� FUX]DU� ORV� GDWRV� GH� DJUHVLYLGDG�� YLFWLPL]DFLyQ� \� SURVRFLDOLGDG� FRQ� HO� HVWDWXV�
VRFLRPpWULFR� QRV� LQIRUPD� GH� OD� DFHSWDFLyQ� \� HO� UHFKD]R� GHO� DOXPQR� SRU� SDUWH� GH� VXV�
FRPSDxHURV�� (VWRV� GDWRV� VRQ� PX\� ~WLOHV� SDUD� SODQLILFDU� XQD� SDUWH� PX\� LPSRUWDQWH� GH� OD�
LQWHUYHQFLyQ��FtUFXOR�GH�DPLJRV�\�RWUDV�PRGDOLGDGHV�GH�VRSRUWH�\�D\XGD�HQWUH�LJXDOHV���

F��4XH�YD\D�GLULJLGR�D�ORV�TXH�PHMRU�FRQRFHQ�OD�VLWXDFLyQ��(O�PDOWUDWR�HQWUH�DOXPQRV�HV�XQ�
IHQyPHQR�TXH�IUHFXHQWHPHQWH�RFXUUH�EDMR�OD�VXSHUILFLH�GH�ODV�UHODFLRQHV�REVHUYDEOHV��D�PHQXGR�
GHVFRQRFLGR�SRU� ORV�DGXOWRV��SHUR�ELHQ�FRQRFLGR�SRU�HO�DOXPQDGR��/D�QRPLQDFLyQ�HQWUH� LJXDOHV�
�SHHU� QRPLQDWLRQ�� VH� KD� PRVWUDGR� OD� IRUPD� PiV� ILDEOH� SDUD� FRQRFHU� ODV� FRQGXFWDV� \� ODV�
UHODFLRQHV� GH� ORV� DOXPQRV� GH� XQ� JUXSR� FODVH� \� HYLWD� ORV� SRVLEOHV� VHVJRV� LQGLYLGXDOHV� TXH�
SUHVHQWDQ�ORV�DXWRLQIRUPHV��FRPR�OD�LQIUDYDORUDFLyQ��WHQGHQFLD�GH�OD�YtFWLPD�D�QHJDU�HO�PDOWUDWR��
R� OD�VREUHLQIRUPDFLyQ�TXH�D�YHFHV�VH�REVHUYD�HQ�DOXPQRV�TXH� MXHJDQ�R�KDQ� MXJDGR�HO� URO�GH�
DJUHVRU�



&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH � &(6&�
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G��4XH�DEDUTXH�XQ�DPSOLR� WUDPR�GH�HGDG��/D�PD\RUtD�GH� ORV�HVWXGLRV�VREUH�PDOWUDWR�HQWUH�
DOXPQRV�VH�KDQ� OOHYDGR�D� FDER�HQ� OD� VHFXQGDULD� REOLJDWRULD�� GRQGH�HVWDV� FRQGXFWDV� VRQ�PiV�
HYLGHQWHV�� VREUHWRGR�HQ�HO�SULPHU� FLFOR�� SHUR�KD\�HVWXGLRV�TXH�PXHVWUDQ�TXH�HO� IHQyPHQR�\D�
RFXUUH��HQ�OD�HWDSD�GH�OD�HGXFDFLyQ�LQIDQWLO��GH���D���DxRV���$OVDNHU��������.RFKHQGHUIHU��\�/DGG��
������$OVDNHU��\�9DONDQRYHU���������

3UHVHQWDPRV�WUHV�YHUVLRQHV��GH���D���DxRV��GH���D����DxRV�\�GH����D����DxRV��/D�YHUVLyQ�GH���D�
�� DxRV� WLHQH� XQ� FDUiFWHU� H[SHULPHQWDO�� PRVWUy� EXHQRV� UHVXOWDGRV� \� QRV� SHUPLWLy� REWHQHU� OD�
IRWRJUDItD�GH�ODV�FRQGXFWDV�GHO�DOXPQDGR�GH�WRGR�HO�FHQWUR�HQ�XQ�PRPHQWR�GDGR��(VWD�YHUVLyQ�
LQIDQWLO�VyOR�VH�KD�XWLOL]DGR�D�HIHFWRV�GH�LQYHVWLJDFLyQ�\�QR�SURSRQHPRV�JHQHUDOL]DU�HO�XVR�SRU�ORV�
VLJXLHQWHV�PRWLYRV� 

- OD� DGPLQLVWUDFLyQ� GHO� FXHVWLRQDULR� UHTXLHUH� WLHPSR� �HQ� (GXFDFLyQ� ,QIDQWLO� VH� DGPLQLVWUD�
LQGLYLGXDOPHQWH�\�HQ�HO�&LFOR�,QLFLDO�HQ�JUXSR�SHTXHxR�� 

- ODV�FDUDFWHUtVWLFDV�HYROXWLYDV�SURSLDV�GH�ORV�DOXPQRV�GH�HVWDV�HGDGHV� 

- OD� YDULDELOLGDG� GH� ODV� UHODFLRQHV� HQWUH� LJXDOHV� HQ� HVWH� WUDPR� GH� HGDG� TXH� VH� PXHVWUDQ�
LQHVWDEOHV�\�FDPELDQWHV�

H��4XH�VHD�XQ�LQVWUXPHQWR�IiFLO�GH�DGPLQLVWUDU�SHUR�TXH�Gp�XQD�LQIRUPDFLyQ�UHOHYDQWH��6H�
WUDWD�GH�XQD�LQWHUYHQFLyQ�LQLFLDO��HV�XQ�LQVWUXPHQWR�GH�FULED�FRQ�XQ�Q~PHUR�UHGXFLGR�GH�tWHPV��/D�
DFWXDFLyQ� HQ� XQD� VLWXDFLyQ� GH�PDOWUDWR� UHTXLHUH� RWUDV� DFFLRQHV� SRVWHULRUHV� FRPR� HQWUHYLVWDV��
REVHUYDFLRQHV�� HWF�� TXH� SRGHPRV� RULHQWDU� D� SDUWLU� GH� ORV� UHVXOWDGRV� GH� HVWH� FXHVWLRQDULR�� 6H�
DGPLQLVWUD�FROHFWLYDPHQWH�VLHPSUH�TXH�ORV�DOXPQRV�WHQJDQ�FRPSHWHQFLD�HQ�OD�OHQJXD�HVFULWD��(Q�
DOXPQRV�PD\RUHV� FRQ� SRFD� FRPSHWHQFLD� RUDO� R� HVFULWD� VH� SXHGH� SDVDU� LQGLYLGXDOPHQWH�� /DV�
DFWLYLGDGHV� SUHYLDV� \� OD� DGPLQLVWUDFLyQ� GHO� FXHVWLRQDULR� VH� UHDOL]D� HQ� XQD� VHVLyQ� GH� ��� R� ���
PLQXWRV��

I��4XH� QR� DJUDYH� OD� VLWXDFLyQ� GH�PDOWUDWR�� +D\� DFWXDFLRQHV�SRFR�PHGLWDGDV� R�KHFKDV� FRQ�
SRFR� FRQRFLPLHQWR�TXH� SXHGHQ�DJUDYDU� OD� VLWXDFLyQ�GH�PDOWUDWR�� 6LHPSUH� LQWHUYHQLPRV� GHVGH�
XQD� SHUVSHFWLYD� QR� FXOSDELOL]DGRUD� \� HYLWDPRV� OD� YLFWLPL]DFLyQ� VHFXQGDULD�� (VWR� LPSOLFD� HQWUH�
RWUDV�FRVDV�FHQWUDUQRV�HQ�ODV�FRQGXFWDV�\�QR�HQ�ODV�SHUVRQDV��

/RV� UHVXOWDGRV� GH� HVWD� SUXHED� GHEHQ� GH� LQWHUSUHWDUVH� FRPR� XQD� REVHUYDFLyQ� SXQWXDO� GH� XQ�
PRPHQWR�HYROXWLYR�GHO�JUXSR�� \� FRQ� OD� YROXQWDG� GH� LQWHUYHQLU� SRVLWLYDPHQWH�D� IDYRU�GH� WRGRV��
1XQFD�VH�GHEHQ�GH�XWLOL]DU�SDUD�³HWLTXHWDU´�DOXPQRV��

/D� DGPLQLVWUDFLyQ� KD� GH� VHU� DJUDGDEOH� SDUD� ORV� DOXPQRV�� SDUD� HVWR� HV� QHFHVDULR� KDFHU� ODV�
DFWLYLGDGHV�SUHYLDV�TXH� LQFOX\H��&XDQGR�SUHVHQWDPRV�D� ORV�DOXPQRV�HO� FXHVWLRQDULR� GHEHPRV�
UHPDUFDU�TXH�HO�REMHWLYR�HV�GHGLFDU�XQ�PRPHQWR�D�SHQVDU�HQ�HOORV�PLVPRV�\�HQ�ODV�UHODFLRQHV�
FRQ� VXV� FRPSDxHURV�� ,QVLVWLUHPRV� HQ� OD� FRQILGHQFLDOLGDG� GH� ODV� UHVSXHVWDV�� TXH� QXQFD� VH�
FRPHQWDUDQ�HQ�HO�JUXSR��

&RQFOXVLRQHV�

(VWH�FXHVWLRQDULR�HVWi�SHQVDGR�SDUD�VHU�XWLOL]DGR�FRPR�XQR�GH�ORV�LQVWUXPHQWRV�SDUD�HYDOXDU�HO�
PDOWUDWR�HQWUH�LJXDOHV�HQ�OD�HVFXHOD�GHQWUR�GH�XQD�DSUR[LPDFLyQ�PXOWLPRGDO��(O�XVR�GH�WpFQLFDV�
GH�PXOWLQIRUPDQGRV� �QRPLQDFLyQ�HQWUH� LJXDOHV�� LQIRUPHV� GH� SURIHVRUHV�� HWF��� HV� OD� IRUPD�PiV�
DGHFXDGD�GH�YDORUDU�HVWH�IHQyPHQR�SDUD�SRGHU�KDFHU�XQD�LQWHUYHQFLyQ�OR�PiV�DMXVWDGD�SRVLEOH�
D�FDGD�VLWXDFLyQ�
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/RV�UHVXOWDGRV�REWHQLGRV�VXJLHUHQ�TXH�HO�&(6&�±�&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH��
HV� XQ� LQVWUXPHQWR� PX\� DSURSLDGR� TXH� SHUPLWH� GHWHFWDU� ORV� FKLFRV� \� FKLFDV� TXH� SUHVHQWDQ�
FRQGXFWDV�DJUHVLYDV��FRQGXFWDV�SURVRFLDOHV�\�ORV�TXH�YLYHQ�H[SHULHQFLDV�GH�YLFWLPL]DFLyQ�GHQWUR�
GH�XQ�JUXSR�FODVH��

$GHPiV�� YDORUD� ORV� WUHV� WLSRV�GH�DJUHVLYLGDG� �ItVLFD�� YHUEDO� \� UHODFLRQDO�� DVt� FRPR�VXV� IRUPDV�
GLUHFWDV� H� LQGLUHFWDV�� HQ� XQ� LQWHQWR� GH� HYLWDU� ORV� VHVJRV� GH� JpQHUR� TXH� VH� SURGXFHQ� HQ� ORV�
FXHVWLRQDULRV�TXH�QR�LQFOX\HQ�OD�H[FOXVLyQ�VRFLDO�QL�ODV�IRUPDV�LQGLUHFWDV�GH�DJUHVLyQ��

(O�KHFKR�GH�HVFRJHU�OD�IRUPD�GH�QRPLQDFLyQ�HQWUH�LJXDOHV�VH�EDVD�HQ�TXH�ORV�DOXPQRV�VRQ�ORV�
TXH�FRQRFHQ�PHMRU� OD�VLWXDFLyQ�TXH�VH�GD�HQ�VX�JUXSR��$O�PLVPR� WLHPSR�� OD�QRPLQDFLyQ�HQWUH�
LJXDOHV�HYLWD� ORV�SRVLEOHV� VHVJRV�TXH�HQFRQWUDPRV�HQ� ORV�DXWRLQIRUPHV�� HVSHFLDOPHQWH�GH� ORV�
FKLFRV�LPSOLFDGRV�HQ�HO�URO�GH�DJUHVRU��TXH�SXHGHQ�HVWDU�VHVJDGRV�KDFLD�OD�VREUHLQIRUPDFLyQ��\�
GH�ORV�DOXPQRV�LPSOLFDGRV�HQ�HO�URO�GH�YtFWLPD��TXH�SXHGHQ�SUHVHQWDU�HO�VHVJR�FRQWUDULR���

/D� LQFOXVLyQ�GHO�VRFLRJUDPD�SURSRUFLRQD�XQD� LQIRUPDFLyQ�FRPSOHPHQWDULD�GH�JUDQ� LPSRUWDQFLD�
GH�FDUD�D�GLEXMDU�HO�PDSD�UHODFLRQDO�GH�OD�FODVH�\�SODQLILFDU�HVWUDWHJLDV�GH�SURWHFFLyQ�\�VRSRUWH�D�
ODV� YtFWLPDV� GHQWUR� GH� ODV� SRVLELOLGDGHV� TXH� QRV� RIUHFH� OD� WXWRUtD� HQWUH� LJXDOHV� �FtUFXOR� GH�
DPLJRV��FRPSDxHUR�WXWRU��HWF����

(V�XQD�HVFDOD�IiFLO�\�UiSLGD�GH�DSOLFDU��TXH�QR�VXHOH�JHQHUDU�UHFKD]R�SRU�SDUWH�GH�ORV�DOXPQRV�VL�
VH�SUHVHQWD�WDO�\�FRPR�VH�LQGLFD�HQ�ODV�LQVWUXFFLRQHV�GH�DSOLFDFLyQ��6H�SXHGH�DSOLFDU�FROHFWLYD�R�
LQGLYLGXDOPHQWH� FXDQGR� VHD� QHFHVDULR� \� QR� UHTXLHUH� XQ� H[DPLQDGRU� FXDOLILFDGR� \� HQWUHQDGR��
SXHGH� DSOLFDUOR� HO� PLVPR� SURIHVRU� WXWRU�� SHUR� GHEH� WHQHU� FLHUWR� FRQRFLPLHQWR� GHO� WHPD� \� OD�
VXILFLHQWH�VHQVLELOLGDG�SDUD�SUHVHQWDU�HO�WHPD�GHVGH�XQD�SHUVSHFWLYD�QR�FXOSDELOL]DGRUD��

(VWD� SUXHED� QXQFD� GHEH� VHU� XWLOL]DGD� SDUD� HWLTXHWDU� D� ORV� DOXPQRV�� VLQR� SDUD� D\XGDU� DO�
SURIHVRUDGR�D�FRQRFHU�OD�UHDOLGDG�GHO�JUXSR�FODVH�\�RIUHFHUOH�XQ�LQVWUXPHQWR�SDUD�SODQLILFDU�XQD�
LQWHUYHQFLyQ�DMXVWDGD�D�OD�UHDOLGDG��

(V� QHFHVDULR� KDFHU� PiV� LQYHVWLJDFLyQ� VREUH� FRPR� DIURQWDU� ODV� FRQGXFWDV� GH� PDOWUDWR��
HVSHFLDOPHQWH�VREUH�OD�DJUHVLyQ�UHODFLRQDO�\�OD�LQGLUHFWD��PHQRV�YLVLEOH��/DV�FRQVHFXHQFLDV�TXH�
WLHQH� HVWH� IHQyPHQR� VREUH� HO� DMXVWH� DFDGpPLFR� \� SVLFRVRFLDO� GH� ORV� FKLFRV� \� MyYHQHV� VRQ�
HYLGHQWHV�� DVt� FRPR� OD� QHIDVWD� LQIOXHQFLD� TXH� WLHQHQ� HVWRV� WLSRV� GH� DFFLRQHV� VREUH� HO� FOLPD�
HVFRODU�\�OD�VDOXG�ODERUDO�GH�ORV�GRFHQWHV��

)LQDOPHQWH��HV�LPSUHVFLQGLEOH�GHVDUUROODU�H�LPSOHPHQWDU�SURJUDPDV�GH�LQWHUYHQFLyQ�DGDSWDGRV�D�
FDGD� UHDOLGDG�� DVt� FRPR� UHDOL]DU� FDPSDxDV� GH� VHQVLELOL]DFLyQ� GLULJLGDV� DO� DOXPQDGR�� DO�
SURIHVRUDGR�\�D�ORV�SDGUHV��(O�DIURQWDPLHQWR�GHO�PDOWUDWR�HQWUH�DOXPQRV�HV�XQ�SURFHVR�FRPSOHMR�
TXH�UHTXLHUH�HO�FRPSURPLVR�\�HO�VRSRUWH�GH�WRGD�OD�FRPXQLGDG��

/RV�FHQWURV�HGXFDWLYRV��SDUD�D�VHU�HGXFDWLYRV��GHEHQ�RIUHFHU�D� ORV�DOXPQRV�XQ�HQWRUQR�\�XQDV�
FRQGLFLRQHV� TXH� SRVLELOLWHQ� HO� FUHFLPLHQWR� \� IDYRUH]FDQ� ORV� DSUHQGL]DMHV� \� HVWR� VRODPHQWH� VH�
SXHGH� SURGXFLU� HQ� XQ� FOLPD� GH� FRRSHUDFLyQ� \� GH� GLiORJR�� /RV� RUJDQLVPRV� LPSOLFDGRV� \� HO�
SURIHVRUDGR� HQ� JHQHUDO� GHEHQ� SURFXUDU� XQ� FRQWH[WR� GRQGH� ³ORV� HSLVRGLRV� YLROHQWRV� HQWUH� ORV�
DOXPQRV�VHDQ��HQ�HO�SHRU�GH�ORV�FDVRV��HVSRUiGLFRV�\�RFDVLRQDOHV��LQPHGLDWDPHQWH�GHWHFWDGRV��
FROHFWLYDPHQWH�UHFKD]DGRV�\�ILQDOPHQWH�UHVXHOWRV�FRPR�PHMRU�SURFHGD�GHVGH�XQ�SXQWR�GH�YLVWD�
SHGDJyJLFR�\�HGXFDWLYR�D�IDYRU�GH�ORV�TXH�KD\DQ�SDUWLFLSDGR�HQ�HOORV´��,QIRUPH�GHO�'HIHQVRU�GHO�
3XHEOR�� ������� $~Q� HVWDPRV� OHMRV� GH� FRQVHJXLU� HVWH� REMHWLYR�� SRU� RWUR� ODGR� DEVROXWDPHQWH�
LPSUHVFLQGLEOH�SDUD�VXSHUDU�ORV�UHWRV�TXH�SUHVHQWD�OD�VRFLHGDG�GHO�VLJOR�;;,��

1RWD��3DUD�D�FXDOTXLHU�VXJHUHQFLD��FRQVXOWD�R�GXGD�VREUH�HO�WHPD�SRQHURV�HQ�FRQWDFWR�FRQ�-RUGL�
&ROOHOO�MFROOHOO#[WHF�FDW�R�&DUPH�(VFXGp�FHVFXGH#[WHF�FDW
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)LFKD�WpFQLFD�&(6&�±�&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH�

���,QIRUPDFLyQ�JHQHUDO��

(V� XQD� QRPLQDFLyQ� HQWUH� LJXDOHV� TXH� LGHQWLILFD� ORV� DOXPQRV� LPSOLFDGRV� HQ� VLWXDFLRQHV� GH�
PDOWUDWR�HQWUH�LJXDOHV��URO�GH�DJUHVRU�\�URO�GH�YtFWLPD���DVt�FRPR�ORV�TXH�SUHVHQWDQ�FRQGXFWDV�
SURVRFLDOHV��,QFOX\H�XQ�VRFLRJUDPD��VHJ~Q�HO�PRGHOR�GH�&RLH��-�'���'RGJH��.�$���\�&RSSRWHOOL��
+���������TXH�SHUPLWH�REWHQHU�ORV�DOXPQRV�UHFKD]DGRV��LJQRUDGRV��SRSXODUHV�\�FRQWURYHUWLGRV��
(VWRV� GDWRV�� FUX]DGRV� FRQ� ORV� DQWHULRUHV�� SURSRUFLRQDQ� XQD� LQIRUPDFLyQ� TXH� QRV� SHUPLWLUi�
DMXVWDU�OD�LQWHUYHQFLyQ� 

- 1RPEUH��&(6&�±�&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH��&XHVWLRQDULR�GH�HYDOXDFLyQ�
GH�ODV�UHODFLRQHV�HQWUH�LJXDOHV� 

- $XWRUHV��-RUGL�&ROOHOO�\�&DUPH�(VFXGp������� 

- 0DWHULDO�QHFHVDULR��+RMD�GH�LQVWUXFFLRQHV�SDUD�HO�DGPLQLVWUDGRU�\�KRMD�GH�UHVSXHVWD�\�OLVWD�
QXPHUDGD�SDUD�ORV�DOXPQRV�

���3URSyVLWR�\�QDWXUDOH]D�GHO�WHVW� 

- &RQVWUXFWRV�PHGLGRV��DJUHVLyQ��YLFWLPL]DFLyQ��SURVRFLDOLGDG�\�HVWDWXV�VRFLRPpWULFR 

- 3REODFLyQ�D�OD�TXH�YD�GHVWLQDGR��$OXPQRV�GH�FLFOR�PHGLR�\�VXSHULRU�GH�3ULPDULD�\�SULPHU�
FLFOR�GH�(62� 

- 0pWRGR�GH�DGPLQLVWUDFLyQ��FROHFWLYD 

- )RUPD��1RPLQDFLyQ�HQWUH�LJXDOHV 

- )XHQWH�GH�LQIRUPDFLyQ��ORV�FRPSDxHURV�GHO�JUXSR�FODVH 

- 6XEWHVWV�\�IDFWRUHV��FRQVWD�GH���tWHPV�DJUXSDGRV�HQ���IDFWRUHV� 

- $JUHVLyQ����tWHPV����ItVLFD����YHUEDO�\���UHODFLRQDO� 
- 9LFWLPL]DFLyQ����tWHPV��ItVLFD��YHUEDO�\�H[FOXVLy�VRFLDO� 
- 3URVRFLDOLGDG����tWHPV�

,QFOX\H���tWHPV�SDUD�YDORUDU�HO�HVWDWXV�VRFLDO�\�XQ�~OWLPR�tWHP�GH�JUDWLILFDFLyQ�TXH�QR�VH�
HYDO~D� 

- 1~PHUR�GH�tWHPV���� 

- 7LSR�GH�HVFDOD��HOHFFLyQ�IRU]DGD�

���(YDOXDFLyQ�WpFQLFD��

(O�DQiOLVLV�VH�KD�UHDOL]DGR�FRQ�HO�SURJUDPD�636�YHUVLyQ������� 

- 0XHVWUD������DOXPQRV�GH���FHQWURV�S~EOLFRV�GH�%DUFHORQD�\�FRPDUFDV�GH�*LURQD��GH���D����
DxRV��QLYHOO�HFRQyPLFR�PHGLR�EDMR�
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- )LDELOLGDG� 

- ,QIRUPDFLyQ�SVLFRPpWULFD��SURSRUFLRQDGD�SRU�IDFWRUHV 
- 7HVW�UHWHVW��QR�VH�KD�HYDOXDGR 
- &RQVLVWHQFLD�LQWHUQD��DOID�GH�&URQEDFK�GH�����D���� 

- 9DOLGH]� 

- &RQWHQLGR��JUXSRV�GH�H[SHUWRV 
- &ULWHULR��FRUUHODFLyQ�SRVLWLYD�HQWUH�DOXPQRV�UHFKD]DGRV�\�DOXPQRV�TXH�SUHVHQWDQ�

FRQGXFWDV�GH�DJUHVLyQ�\�QHJDWLYD�HQWUH�UHFKD]DGRV�\�SURVRFLDOHV��&RQVLVWHQFLD�FRQ�
RWURV�WUDEDMRV��9LOODQXHYD��&OHPHQWH��\�*DUFtD��������%RXOWRQ��\�6PLWK�������� 

- &RQVWUXFWR��(O�DQiOLVLV�GH�FRPSRQHQWHV�SULQFLSDOHV�FRQ�URWDFLyQ�9DULPD[�PXHVWUD���
IDFWRUHV� 

- DJUHVLYLGDG��YDORU�SURSLR� ��������TXH�H[SOLFD�XQD�YDULDQ]D�GH����������� 
- YLFWLPL]DFLyQ��YDORU�SURSLR� ��������TXH�H[SOLFD�XQD�YDULDQ]D�GH���������� 
- SURVRFLDOLGDG��YDORU�SURSLR� ��������TXH�H[SOLFD�XQD�YDULDQ]D�GH�����������

���(YDOXDFLyQ�SUiFWLFD� 

- 3URFHGLPLHQWR�GH�SXQWXDFLyQ��(O�H[DPLQDGRU�LQWURGXFH�ODV�UHVSXHVWDV�HQ�XQD�KRMD�GH�
FiOFXRO�SDUD�SURFHVDU�ORV�GDWRV��5HDOL]DEOH�FRQ�0LFURVRIW�([FHO� 

- 1R�UHTXLHUH�XQ�H[DPLQDGRU�FXDOLILFDGR�\�HQWUHQDGR��

���5HIHUHQFLDV�RULJLQDOHV��

%RXOWRQ�� 0�-�� \� 6PLWK�� 3�.��� �������� %XOO\�YLFWLP� SUREOHPV� DPRQJ� PLGGOH� VFKRRO� FKLOGUHQ��
6WDELOLW\��VHOI�SHUFHLYHG�FRPSHWHQFH��SHHU�SHUFHSWLRQV�DQG�SHHU�DFFHSWDQFH��%ULWLVK�-RXUQDO�RI�
'HYHORSPHQWDO�3V\FKRORJ\��������������

&RLH��-�'���'RGJH��.�$��\�&RSSRWHOOL��+����������'LPHQVLRQV�DQG�W\SHV�RI�VRFLDO�VWDWXV��D�FURV��
DJH�SHUVSHFWLYH��'HYHORSPHQWDO�3V\FKRORJ\���������������

&ROOHOO��-����������$GDSWDFLyQ�GHO�&6%6�3��3VLFRORJtD�GH�OD�6DOXG�8$%��7UDEDMR�QR�SXEOLFDGR��

&ULFN�� 1�5�� \� *URWSHWHU�� -�.�� �������� 5HODWLRQDO� DJJUHVLRQ�� JHQGHU� 	� VRFLDO� SV\FKRORJLFDO�
DGMXVWPHQW��&KLOG�'HYHORSPHQW��������������

&ULFN�� 1�5�� \� *URWSHWHU�� -�.�� �������� &KLOGUHQ
V� WUHDWPHQW� E\� SHHUV�� YLFWLPV� RI� UHODWLRQDO� DQG�
RYHUW�DJJUHVLRQ��'HYHORSPHQW�DQG�3V\FKRSDWKRORJ\�������������

(VFXGp�� &�� �������� $GDSWDFLyQ� GHO� &6(4�65�� 3VLFRORJtD� GH� OD� 6DOXG� 8$%�� 7UDEDMR� QR�
SXEOLFDGR��

9LOODQXHYD��/���&OHPHQWH��5��\�*DUFtD��)����������7KHRU\�RI�PLQG�DQG�SHHU�UHMHFWLRQ�DW�VFKRRO��
6RFLDO�'HYHORSPHQW�������������


