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5(680(1� 

(VWH�DUWtFXOR�VH�GHVDUUROOD�D�SDUWLU�GH�OD�LQYHVWL�

JDFLyQ�GHQRPLQDGD�³'LVHxR�'H�*XtD�0HWRGR�

OyJLFD� 3DUD� /D�$GHFXDGD� )DFWXUDFLyQ�'H� /DV�

7DVDV�3RU�8WLOL]DFLyQ�'H�$JXDV� �78$�� �%DMR�

/D�-XULVGLFFLyQ�'H�/D�&RUSRUDFLyQ�$XWyQRPD�

5HJLRQDO�'H�&XQGLQDPDUFD´��&$5��HQ�HO�FXDO�

VH� WRPDURQ� FLHUWRV� ULHVJRV� HQFRQWUDGRV� HQ� HO�

SURFHVR�OHJDO�GH�OD�WDVD�\�VH�GLVFULPLQDURQ�SDUD�

GHILQLU� ODV�DOWHUQDWLYDV�TXH�PiV�VH�DMXVWDQ�D� OD�

GLVPLQXFLyQ�GHO�ULHVJR�\�DVt�HVWUXFWXUDU�OD�KRMD�

UXWD�SDUD�FUHDU�OD�JXtD�PHWRGROyJLFD��� 

3$/$%5$6�&/$9(6 

7DVDV�SRU�8WLOL]DFLyQ�GH�$JXD��JHVWLyQ�KtGULFD��

&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO� 

$%675$&7 

7KLV�DUWLFOH�LV�GHYHORSHG�IURP�WKH�LQYHVWLJD�

WLRQ� FDOOHG� �'HVLJQ� RI� D� 0HWKRGRORJLFDO�

*XLGH� IRU� WKH�$GHTXDWH� %LOOLQJ� RI� )HHV� IRU�

WKH�8VH� RI�:DWHU�8QGHU� WKH� -XULVGLFWLRQ� RI�

WKH� 5HJLRQDO� $XWRQRPRXV� &RUSRUDWLRQ� RI�

&XQGLQDPDUFD��LQ�ZKLFK�FHUWDLQ�ULVNV�IRXQG�

LQ� WKH�SURFHVV�ZHUH� WDNHQ�RI� WKH�:DWHU�8VH�

5DWH��78$��DQG�WKH\�ZHUH�GLVFULPLQDWHG�RQH�

E\� RQH� WR� GHILQH� WKH� DOWHUQDWLYHV� WKDW� EHVW�

VXLW� WKH� UHGXFWLRQ� RI� ULVN� DQG� WKXV� VWUXFWXUH�

WKH� URDGPDS� WR� FUHDWH� WKH� PHWKRGRORJLFDO�

JXLGH� 

.(<:25'6 

5DWHV� IRU� :DWHU� 8VH�� ZDWHU� PDQDJHPHQW��

&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO 

%ROHWtQ�6HPLOODV�$PELHQWDOHV��%RJRWi��&RORPELD��9RO�����1R���–�������SS�����–������,661������-������(Q�OtQHD� 
 
 

$57Ë&8/2�&,(17Ë),&2 

���3UR\HFWR�&XUULFXODU�$GPLQLVWUDFLyQ�$PELHQWDO��8')-&� 



�� 

 

,1752'8&&,Ï1 

(Q�&RORPELD� XQR� GH� ORV� LQVWUXPHQWRV� HFRQy�

PLFRV�TXH�DSR\DQ�ODV�SROtWLFDV�DPELHQWDOHV�VRQ�

ODV�78$�� ODV�FXDOHV�KDQ� WHQLGR�GLYHUVRV�GHED�

WHV�SRU�VX�IRUPXODFLyQ�\�HO�SDSHO�TXH�WLHQHQ�HQ�

OD�JHVWLyQ�DPELHQWDO�\�OD�FRQWDELOLGDG�DPELHQ�

WDO�QDFLRQDO� 

3RU�HVWH�PRWLYR�� OD� LQYHVWLJDFLyQ�VH� HQIRFD�HQ�

OD� E~VTXHGD� � GH� ODV� RSRUWXQLGDGHV� GH� PHMRUD�

SURFHGLPHQWDOHV� DO� VLVWHPD� WULEXWDULR� D� WUDYpV�

GH� OD� IDFWXUDFLyQ�GH� OD�78$�� \D�TXH� HO�GLQHUR�

UHFDXGDGR�SRU�GLFKR�DUJXPHQWR�VH�GHVWLQD�D�OD�

ILQDQFLDFLyQ�GH�OD�JHVWLyQ�DPELHQWDO�GHO�UHFXU�

VR�KtGULFR��JHQHUDQGR�DVt�ELHQHVWDU�D� OD�SREOD�

FLyQ� UHVLGHQWH� GH� OD� ]RQD� R� TXH� VH� EHQHILFLHQ�

GHO� FDXFH� FRUUHVSRQGLHQWH�� HQ� HVWH� FDVR� VH� UH�

ILHUH�D�ORV�KDELWDQWHV�SHUWHQHFLHQWHV�D�&XQGLQD�

PDUFD�\�VX�DOUHGHGRUHV�SRU� OD� MXULVGLFFLyQ�TXH�

PDQHMD�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO� 

0e72'26 

3DUD�OD�UHDOL]DFLyQ�GHO�DUWtFXOR�VH�WXYR�HQ�FXHQ�

WD�ODV�IXHQWHV�GH�LQIRUPDFLyQ�VHFXQGDULD�SURYH�

QLHQWH�GH� ODV�EDVHV�GH�GDWRV�GH� OD�8QLYHUVLGDG�

'LVWULWDO� )UDQFLVFR� -RVp� GH�&DOGDV�� OD� LQIRU�

PDFLyQ� HQFRQWUDGD� HQ� ODV� SiJLQDV� RILFLDOHV�

GHO� 0LQLVWHULR� GH� $PELHQWH� \� 'HVDUUROOR�

6RVWHQLEOH� \� OD� &$5�&XQGLQDPDUFD�� HQ� ORV�

FXDOHV�VH�ORJUDURQ�LGHQWLILFDU�ORV�SURFHVRV�GH�

SUHIDFWXUDFLyQ��IDFWXUDFLyQ�\�SRV�IDFWXUDFLyQ�

GH�OD�7DVD�SRU�8WLOL]DFLyQ�GH�$JXD�\�ORV�LQ�

FRQYHQLHQWHV�TXH�VH�HQFXHQWUDQ�HQ�FDGD�XQD�

GH�ODV�HWDSDV��$�PRGR�GH�HMHUFLFLR�IXH�WRPD�

GD� OD� IDFWXUDFLyQ�GHYXHOWD�D� OD�&$5�&XQGL�

QDPDUFD�SDUD�HO�DxR�������'H�HVWD�PDWUL]�VH�

GHVDUUROOy� OD� GHVFULSFLyQ� GH� OD� KRMD� GH� UXWD�

PHWRGROyJLFD� SDUD� OD� DGHFXDGD� IDFWXUDFLyQ�

GH�OD�78$��3DUD�OD�HVWUXFWXUDFLyQ�GH�OD�KRMD�

GH� UXWD� VH�XWLOL]y� OD�PHWRGRORJtD�GH� DQiOLVLV�

PXOWLFULWHULR� D� WUDYpV� GHO� SURFHVR� DQDOtWLFR�

MHUiUTXLFR� �$+3�� FRQ� HO� SURSyVLWR� GH� REWH�

QHU� ODV� SULRULGDGHV� TXH� VH� OH� DVLJQDQ� D� XQ�

FRQMXQWR�GH�HOHPHQWRV� 

�$�SDUWLU� GHO� HQWHQGLPLHQWR�GHO� FRQFHSWR�GH�

OD�78$�VH�GHFLGLy�XWLOL]DU�HO�$QiOLVLV�0XOWL�

FULWHULR� WHQLHQGR� HQ� FXHQWD� OD� FRQVWUXFFLyQ�

GHO� SUREOHPD� FRPR� XQD� MHUDUTXtD� �&DEHOOR��

��������OD�HVFDOD�GH�YDORUDFLyQ�\�PDWULFHV�GH�
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FRPSDUDFLyQ�FRPR�OD�(VFDOD�GH�6DDW\��������\�

DGDSWDGD�SRU�3DFKHFR�	�&RQWUHUDV��������� 

6H� HYDOXDUiQ� DOJXQRV� GH� ORV� ULHVJRV� HQFRQWUD�

GRV� HQ� OD� PDWUL]� QRUPDWLYD� HVWRV� ULHVJRV� VH�

FRQYHUWLUiQ� HQ� ORV� REMHWLYRV� D� UHYLVDU�� GH� WDO�

PDQHUD� TXH� FDGD� XQR� GH� HOORV� WHQGUi� FLHUWRV�

FULWHULRV� 

$O�ILQDOL]DU�GLFKD�FRPSDUDFLyQ�VH�HYDOXDUiQ�ODV�

DOWHUQDWLYDV�SODQWHDGDV�HQ�HO�iUERO�GH�MHUDUTXtD�

D�WUDYpV�GHO�PLVPR�PpWRGR��FRQ�HO�REMHWLYR�GH�

HQFRQWUDU� OD� DOWHUQDWLYD� TXH� DEDUTXH� PD\RU�

PHQWH� ORV� FULWHULRV� SUHVHQWDGRV� SDUD� HO� ULHVJR�

FRUUHVSRQGLHQWH� \� ILQDOPHQWH� OD� SULRULGDG� GH�

DOWHUQDWLYDV�GH�WRGRV�ORV�ULHVJRV�� 

5(68/7$'26� 

/DV�78$�FRQ�HO�SDVR�GH�ORV�DxRV�VH�KD�FRQYHU�

WLGR� HQ� XQ� DSR\R� UHFXUUHQWH� SDUD� ORV� SDUiPH�

WURV� DPELHQWDOHV� HQ� &RORPELD� D� SDUWLU� GH� ODV�

SROtWLFDV��ODV�FXDOHV�KDQ�WHQLGR�GLYHUVRV�GHEDWHV�

SRU�VX�IRUPXODFLyQ�\�HO�SDSHO�TXH�WLHQHQ�HQ�OD�

JHVWLyQ� DPELHQWDO� \� OD� FRQWDELOLGDG� DPELHQWDO�

QDFLRQDO� 

(VWH�LQVWUXPHQWR�FXHQWD�FRQ�XQ�H[WHQVR�PDU�

FR� QRUPDWLYR� GHVGH� HO� &yGLJR� GH� 5HFXUVRV�

1DWXUDOHV� KDVWD� UHVROXFLRQHV� LQVWLWXFLRQDOHV�

TXH�HVWUXFWXUD�VX�IXQFLRQDPLHQWR�\�WLHPSRV��

VLQ�HPEDUJR�ODV�QRUPDV�FXHQWDQ�FRQ�ULHVJRV��

GH�ORV�FXDOHV�VH�WRPDURQ�ORV�PiV�IUHFXHQWHV�

\�VH�HYDOXDURQ�DVt� 

-�3UR\HFWRV�TXH�QR�UHJLVWUHQ�FRQFHVLyQ�

GH�DJXD�� 

3DUD�HVWD�FDWHJRUtD��VH�GHWHUPLQD�FRPR�FULWH�

ULR�SULRULWDULR�OD�EXURFUDWL]DFLyQ�HQ�HO�SURFH�

VR�GH�FRQFHVLyQ�GH�DJXD�IUHQWH�D� OD� IDOWD�GH�

FRQFLHQWL]DFLyQ� VREUH� OD� LPSRUWDQFLD� GH� OD�

FRQFHVLyQ� GH� DJXD�� GHELGR� D� TXH� HO� WLHPSR�

TXH� VH� SXHGH� GLVPLQXLU� HO� SURFHVR� JHQHUD�

EHQHILFLRV�SDUD�OD�IDFWXUDFLyQ�GH�OD�78$� 

7HQLHQGR� HQ� FXHQWD� ORV� FULWHULRV� HYDOXDGRV��

VH�SURSRQHQ�GRV�DOWHUQDWLYDV�GH�VROXFLyQ�UHV�

SHFWLYDV� D� FDGD� FULWHULR�� /D� SULPHUD� HV� OD�

VHQVLELOL]DFLyQ�GH�OD�FRQFHVLyQ�GH�DJXD��FRQ�

HO�ILQ�GH�TXH�ORV�XVXDULRV�FRQR]FDQ�HO�SURFH�

GLPLHQWR� FRQ� DQWHULRULGDG� \� QR� VH� HIHFW~HQ�

UHWUDVRV�HQ�HO�SURFHVR�GH�OD�78$��OD�VHJXQGD�
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DOWHUQDWLYD�VH�SODQWHy�FRQ�HO�REMHWLYR�GH�GLVPL�

QXLU� ORV� WLHPSR�HQ�HO�SURFHVR�GH�FRQFHVLyQ�GH�

DJXD��FRPR�VH�HYLGHQFLD�HQ�HO�HMH�\�GH� OD�PD�

WUL]� ILQDO� GH� SULRULGDGHV� GH� XQD� GHFLVLyQ�� 6H�

GHWHUPLQD�OD�VHJXQGD�DOWHUQDWLYD�\D�TXH�VH�HYL�

GHQFLD� TXH� HV� PXFKR� PiV� IDYRUDEOH� IUHQWH� DO�

FULWHULR� GH� EXURFUDWL]DFLyQ� \� WLHQH� XQD� LPSRU�

WDQWH� UHODFLyQ� FRQ� OD� FRQFLHQWL]DFLyQ�� OD� FXDO�

SRGUtD�JHQHUDU�XQ�FDPELR�SRVLWLYR� 

-� )RUPXODULRV� GH� 7$8� GLOLJHQFLDGRV� LQ�

FRUUHFWDPHQWH 

6H� HQFRQWUy� TXH� ORV� IRUPXODULRV� GH� DXWR-

GHFODUDFLyQ�QR�VRQ�GLOLJHQFLDGRV�FRUUHFWDPHQ�

WH��HVWR�JHQHUD�GHPRUDV�HQ�HO�SURFHVR�GH�IDFWX�

UDFLyQ��FRPR�VH�SXHGH�HYLGHQFLDU�HQ�OD�GHYROX�

FLyQ�GH�ODV�IDFWXUDV�SDUD�HO������FRQ�ORV�PRWL�

YRV� GH� ³/D� GLUHFFLyQ� QR� H[LVWH´�� ³'LUHFFLyQ�

LQFRPSOHWD´�� ³'HVWLQDWDULR� GHVFRQRFLGR´��

³7UDVODGR´� \� ³)DOWD� PiV� LQIRUPDFLyQ´�� HVWRV�

PRWLYRV� VXPDQ� ����� FDVRV� FRQ� XQ� YDORU� GH�

�������������� FRQ� XQ� �������GH� OD� SDUWLFLSD�

FLyQ�HQ�ORV�PRWLYRV�WRWDOHV�GH�GHYROXFLyQ� 

$�SDUWLU�GH�HVWD�LGHQWLILFDFLyQ�VH�SODQWHy�HO�RE�

MHWLYR� ³&RQVHJXLU� HO� GLOLJHQFLDPLHQWR� FR�

UUHFWR�GHO�IRUPXODULR�GH�DXWR-GHFODUDFLyQ�GH�

FRQVXPR� GH� DJXD� SDUD� OD� OLTXLGDFLyQ� GH� OD�

78$�SRU�SDUWH�GHO�XVXDULR´�\� VH�SODQWHDURQ�

GRV� DOWHUQDWLYDV�� HO� GLVHxR�GH�XQD� JXtD�SDUD�

HO 

SURFHVR�GH�78$��HVWD�JXtD�VHUtD�HQWUHJDGD�D�

WRGRV�ORV�XVXDULRV�TXH�UHJLVWUHQ�FRQFHVLyQ�GH�

DJXD� FRQ� HO� SDVR� D� SDVR� GH� FDGD� SURFHGL�

PLHQWR�� FRQ� ODV� IHFKDV� TXH� GHEHQ� WHQHU� HQ�

FXHQWD�� \� OD� H[SOLFDFLyQ� GHWDOODGD� GHO� GLOL�

JHQFLDPLHQWR� GHO� IRUPXODULR� GH� DXWR-

GHFODUDFLyQ�GH�FRQVXPR�GH�DJXD�SDUD�OD�IDF�

WXUDFLyQ�GH�OD�78$��(VWD�JXtD�GHEHUi�VHU�HQ�

YLDGD� GLJLWDOPHQWH� FDGD� GLFLHPEUH� D� WRGRV�

ORV�VXMHWRV�SDVLYRV�UHJLVWUDGRV�HQ�OD�EDVH�GH�

GDWRV�� FRQ� HO� REMHWLYR� TXH� UHFXHUGHQ� ODV� GL�

UHFWULFHV� SDUD� GLOLJHQFLDU� HO� IRUPXODULR� HQ�

HQHUR��PHV� DXWRUL]DGR�SRU� OD� DXWRULGDG�SDUD�

GHFODUDUOR� 

-�'HPRUD�HQ� OD� UHYLVLyQ�GH� OD�EDVH�GH�

GDWRV 

3DUD� HVWH� ULHVJR� VH� LGHQWLILFDURQ� ODV� FRQWLQ�
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JHQFLDV�TXH�VH�SXHGHQ�SUHVHQWDU�HQ�OD�DXWRULGDG�

DPELHQWDO�GXUDQWH�HO�SURFHVR� 

6LHQGR�XQD�GH�HOODV�OD�GHPRUD�HQ�OD�UHYLVLyQ�GH�

OD� EDVH� GH� GDWRV� GH� ORV� VXMHWRV� SDVLYRV� GH� OD�

7DVD�SRU�8WLOL]DFLyQ�GH�$JXD��HQ�HVWD�SDUWH�VH�

ORJUD�HYLGHQFLDU�TXH� OD�GHPRUD�VH�SXHGH�HIHF�

WXDU� SRU� OD� LQIRUPDFLyQ� IDOWDQWH� HQ� GLFKD� EDVH�

GH�GDWRV��WHQLHQGR�HQ�FXHQWD�TXH�HVWR�VH�JHQHUD�

GHELGR�DO�PDO�GLOLJHQFLDPLHQWR�GHVGH�HO� LQLFLR�

GHO�SURFHVR�R�D�OD�IDOWD�GH 

LQIRUPDFLyQ� TXH� EULQGH� HO� VXMHWR� SDVLYR� HQ� OD�

DXWR� GHFODUDFLyQ� DQXDO�� HV� LPSRUWDQWH� UHVDOWDU�

TXH�GHSHQGLHQGR�D�OD�FDQWLGDG�GH�FDVRV�TXH�VH�

SUHVHQWHQ�SRU�ORV�DQWHULRUHV�PRWLYRV�OD�FDSDFL�

GDG� GH� OD� DXWRULGDG� HQ� WpUPLQRV� GH� SHUVRQDO�

SXHGH�VHU�FRUWD�SDUD�KDFHU�XQD�UHYLVLyQ�HILFLHQ�

WH� 

&RPR�DOWHUQDWLYD�VH� UHFRPLHQGD�XVDU�EDVHV�GH�

GDWRV� FRPR� 25$&/(�� DO� VHU� XQD� GH� ODV� PiV�

XWLOL]DGDV�HQ�HO�PHUFDGR��JDUDQWL]D�OD�DFWXDOL]D�

FLyQ��FRUUHFFLyQ�\�DMXVWH�DXWRPiWLFR� 

25$&/(�HV�XQD�EDVH�GH�GDWRV�GH�WLSR�REMHWR-

UHODFLRQDO��OR�TXH�TXLHUH�GHFLU�TXH�VRQ�FRP�

SDWLEOHV�HQ�VHQWLGR�DVFHQGHQWH�FRQ�ODV�EDVHV�

GH�GDWRV� UHODFLRQDOHV�DFWXDOHV�\�TXH�DGHPiV�

VRQ�IDPLOLDUHV�D�ORV�XVXDULRV�� 

-�0RGLILFDFLRQHV�D�FRQYHQLHQFLD�GH�ODV�

YDULDEOHV�GH�FiOFXOR 

(VWH� ULHVJR� HVWi� UHODFLRQDGR� FRQ� HO�'HFUHWR�

�����GH������HO�FXDO�PRGLILFD� ODV�YDULDEOHV�

GH�FiOFXOR�GHO�'HFUHWR������GH�������GH�WDO�

PDQHUD�TXH�VH�REVHUYD�XQD�PRGLILFDFLyQ�UH�

ODWLYDPHQWH� VHJXLGD� GH� ODV� YDULDEOHV�� &RPR�

REMHWLYR� VH� SODQWHy� ³(YLWDU� ODV�PRGLILFDFLR�

QHV�D�FRQYHQLHQFLD�GH�ODV�YDULDEOHV�GH�FiOFX�

OR�GH�OD�78$´��HVWH�REMHWLYR�WRPD�FRPR�FUL�

WHULRV�OD�E~VTXHGD�GH�DJLOLGDG�SRU�SDUWH�GH�OD�

HQWLGDG� SDUD� HYLWDU� UHWUDVRV� GH� WLHPSR� \� HO�

KHFKR�GH�QR�WRPDU�HQ�FXHQWD�ODV�DSUHFLDFLR�

QHV�GLVWLQWDV�FRPR�ODV�GH�HQWLGDG�SDUD�UHDOL�

]DU� FDPELRV� PiV� DUJXPHQWDGRV�� ODV� FXDOHV�

SXHGHQ� VHU� HQWLGDGHV� KHUPDQDV� TXH� FRQR]�

FDQ� GHO� SURFHVR� R� LQYHVWLJDFLRQHV� DFDGpPL�

FDV� 

/D� DOWHUQDWLYD� D� XVDU� HV� OD� FUHDFLyQ� GH� XQD�
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JXtD� SDUD� OD�PRGLILFDFLyQ� GH� YDULDEOHV� OD� FXDO��

GHEH� GHILQLU� HO� WLHPSR� PtQLPR� GH� HVWDEOHFL�

PLHQWR�GH� HVD�QXHYD�PHWRGRORJtD�� TXH� � KHUUD�

PLHQWDV�VH�GHEHQ�XVDU��ORV�IXQGDPHQWRV�HFRQy�

PLFRV� \� PDWHPiWLFRV�� WRGR� OR� DQWHULRU� LQFOX�

\HQGR�D� ORV� DFWRUHV�GH� ODV� HQWLGDGHV�R� LQVWLWX�

FLRQHV�HGXFDWLYDV�TXH�SDUWLFLSDURQ�GH�OD�PRGL�

ILFDFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ� 

-�'HPRUD�HQ� ORV�SDJRV�GH� OD� IDFWXUDFLyQ�

SRU�SDUWH�GH�ORV�VXMHWRV�SDVLYRV 

(V�GH�UHVDOWDU�TXH�ORV�FULWHULRV�\�ODV�DOWHUQDWLYDV�

TXH�VH�UHODFLRQDURQ�HQ�HVWD�FDWHJRUtD�HVWiQ�HQ�

IRFDGRV� HQ� DSR\DU� DO� VXMHWR� SDVLYR� SDUD� TXH�

GLVPLQX\D� OD� GHPRUD� GHO� SDJR� WHQLHQGR� HQ�

FXHQWD�TXH�OD�HQWLGDG�QR�WLHQH�SRGHU�LQVWLWXFLR�

QDO�VREUH�OD�GHFLVLyQ� 

8QR� GH� ORV� FULWHULRV� ³'HYROXFLyQ� GH� IDFWXUD�

FLyQ´�VH�UHODFLRQD�FRQ�ORV�PRWLYRV�GHVFULWRV��GH�

ORV� FXDOHV� SDUD� HO� ����� VH� SUHVHQWDURQ� ������

FDVRV� TXH� UHSUHVHQWDQ� XQD� VXPD�

���������������� OR� TXH� DIHFWD� JUDYHPHQWH� OD�

SURWHFFLyQ� \� UHFXSHUDFLyQ� GHO� UHFXUVR� KtGULFR�

DO�VHU�HO�GHVWLQR�ILQDO�GHO�UHFDXGR�GH�OD�78$� 

/D�DOWHUQDWLYD�HVFRJLGD�HVWi�UHODFLRQDGD�FRQ�

XQ�SODQ�GH�FRQWLQJHQFLD��HO�FXDO�EXVFD�GDUOH�

RSRUWXQLGDG� D� ORV� VXMHWRV� SDVLYRV� TXH� SRU�

UD]RQHV�SHUVRQDOHV�QR�SXHGDQ�UHDOL]DU�HO�SD�

JR�GH� OD� IDFWXUDFLyQ�78$�HQ� ORV����GtDV�VL�

JXLHQWHV� D� OD� IHFKD� GHO� UHFLELGR�� HO� REMHWLYR�

HV� FRQFLOLDU� FRQ� HO� VXMHWR� SDVLYR� SDUD� TXH�

DPRUWLFH� HO� SDJR� GXUDQWH� HO� VLJXLHQWH� DxR� \�

HYLWDU� FUpGLWRV� H[LJLEOHV� FRPR� OR� GHWHUPLQD�

HO�'HFUHWR�����GH������SDUD�HVWRV�FDVRV��/RV�

VXMHWRV� SDVLYRV� TXH� DSOLFDUtDQ� SDUD� ORV� TXH�

SUHVHQWHQ� HO� GHUHFKR� GH� SHWLFLyQ� FRUUHVSRQ�

GLHQWH� HQ� ORV� �� PHVHV� SRVWHULRUHV� FRPR� VL�

IXHVH�XQD�TXHMD�R�UHFODPR� 

&RQ�HO�REMHWLYR�GH�GHWHUPLQDU�OD�SULRUL]DFLyQ�

GH�ODV�DOWHUQDWLYDV�VHOHFFLRQDGDV�VH�UHDOL]D�OD�

PDWUL]�ILQDO�GH�SULRUL]DFLyQ�GH�GHFLVLRQHV�HQ�

OD�FXDO�VH�HYDO~D�HO�QLYHO�GH�DSRUWH�TXH�JHQH�

UD�FDGD�DOWHUQDWLYD�D�SDUWLU�GH�OD�HVFDOD�6DDW\��

(O�YDORU�TXH�REWXYR�HQ�VX�HYDOXDFLyQ�GXUDQ�

WH� HO� GHVDUUROOR�GHO� FULWHULR�� �6H�SXGR�GHWHU�

PLQDU�TXH� OD� MHUDUTXtD�GH� ODV�DOWHUQDWLYDV� HV�

OD�VLJXLHQWH� 
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· $VLJQDFLyQ� GHO� DVHVRU� GH� OD� DXWRULGDG�

DPELHQWDO�SDUD�DFRPSDxDPLHQWR�GHO�SUR�

FHVR� 

· $VLJQDFLyQ� GH� PD\RU� SHUVRQDO� SDUD� OD�

UHYLVLyQ�GH�EDVH�GH�GDWRV� 

· $JLOLGDG� HQ� HO� SURFHVR� GH� FRQFHVLyQ� GH�

DJXD� 

· (VWDEOHFHU�XQD�JXtD�SDUD�OD�PRGLILFDFLyQ�

GH�YDULDEOHV�GH�FiOFXOR� 

· (VWDEOHFHU� XQ� SODQ� GH� FRQWLQJHQFLD� DQWH�

OD�GHPRUD�GHO�UHFDXGR� 

',6&86,21 

3DUD�UHDOL]DU�XQ�FRQWURO�HIHFWLYR�GH�ORV�ULHVJRV�

TXH� VH� SUHVHQWHQ� SDUD� OD� 78$� HV� LPSRUWDQWH�

IRUPDU�XQ�HTXLSR�FRPSXHVWR�SRU�XQ�UHVSRQVD�

EOH� GH� FDGD� XQD� GH� ODV� iUHDV� LQYROXFUDGDV� GHO�

SURFHVR� SDUD� HYDOXDUORV� \� GHWHUPLQDU� HQ� FRQ�

MXQWR�OD�JUDYHGDG�GH�HVWH�\�ORV�SODQHV�GH�DFFLyQ�

TXH�FDGD�XQR�GH�HOORV�UHTXLHUD� 

(V�QHFHVDULR�TXH�OD�DXWRULGDG�DPELHQWDO�JHQHUH�

XQ�PD\RU�DSR\R�HQ�HO�iUHD�GH�DVHVRUtD�HQ� WpU�

PLQRV�GHO�SDVR�D�SDVR�GH�OD�78$�\�DVt�HYLWDU�

ORV�PDORV�GLOLJHQFLDPLHQWRV�SRU�SDUWH�GH�ORV�

VXMHWRV�SDVLYRV�\�GLVPLQXLU�HO� WLHPSR�GH�UH�

YLVLyQ�GH�IRUPXODULRV�SRU�SDUWH�GH�OD�DXWRUL�

GDG�DPELHQWDO� 

3DUD� GDU� FODULGDG� HQ� OD� LQIRUPDFLyQ� HV� LP�

SRUWDQWH� JHQHUDU� FDQDOHV� GH� FRPXQLFDFLyQ�

WDQWR�H[WHUQRV�FRPR�LQWHUQRV�TXH�UHODFLRQHQ�

HO�SDVR�D�SDVR�GHO�SURFHVR�\�ODV�PRGLILFDFLR�

QHV� QRUPDWLYDV� JHQHUDGDV� HQ� HVH� DxR��$GH�

PiV� GH� SXEOLFDU� D� WLHPSR� ORV� LQIRUPHV� FR�

UUHVSRQGLHQWHV�DO�UHFDXGR�\�HO�GHVWLQR�GH�HV�

WH�SDUD�JHQHUDU�PD\RU�FRQILDQ]D�HQ�HO�VXMHWR�

SDVLYR� 

&21&/86,21(6� 

6H�SXHGH�UHVDOWDU�TXH�ORV�PRWLYRV�GH�GHYROX�

FLyQ�GH�OD�IDFWXUDFLyQ�QR�VH�HQFXHQWUDQ�WRWDO�

PHQWH�HVSHFLILFDGRV��HVWR�JHQHUD�GLILFXOWDG�D�

OD� KRUD� GH� SULRUL]DU� ODV� PHGLGDV� GH� FRQWLQ�

JHQFLD�SDUD�HVWD� IDFWXUDFLyQ�\�D�VX�YH]��XQD�

LQFHUWLGXPEUH� SDUD� EXVFDU� PHFDQLVPRV� TXH�

D\XGHQ�HYLWDU�HVWDV�VLWXDFLRQHV�HQ�HO�IXWXUR�\�

EHQHILFLHQ� HO� UHFDXGR� WRWDO� SDUD� OD� JHVWLyQ�
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GHO�UHFXUVR�KtGULFR� 

$GHPiV��GXUDQWH�HO�SURFHVR�GH�OD�7DVD�SRU�8WL�

OL]DFLyQ�GH�$JXD�VH�HYLGHQFLy�TXH�H[LVWHQ�ULHV�

JRV� TXH� SXHGHQ� DIHFWDU� GLIHUHQWHV� IDVHV� GH� OD�

IDFWXUDFLyQ�GH�PDQHUD�WUDQVYHUVDO��OR�TXH�JHQH�

UD�XQD�FR\XQWXUD�GHVGH�HO� LQLFLR�GH�HVWH��HQWUH�

ORV� ULHVJRV� PiV� GHVWDFDGRV� VH� HQFXHQWUDQ� OD�

GHYROXFLyQ�GH� IDFWXUDFLyQ�\�HO�PDO�GLOLJHQFLD�

PLHQWR�SRU�SDUWH�GH�ORV�XVXDULRV��GH�WDO�PDQHUD�

OD�JXtD�SRU�SDUWH�GH�OD�DXWRULGDG�VH�FRQYLHUWH�HQ�

XQD�PHGLGD�GH� FRQWURO�SDUD� HYLWDU� OD�FRQWLQXL�

GDG�GHO�ULHVJR�� 

$*5$'(&,0,(1726 

$JUDGH]FR�FRQ�tPSHWX�D�OD�8QLYHUVLGDG�'LVWUL�

WDO� )UDQFLVFR� -RVp� GH�&DOGDV�� D� OD� IDFXOWDG� GH�

0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��DO�*UX�

SR� GH� (VWXGLRV� $PELHQWDOHV�� DO� VHPLOOHUR� GH�

LQYHVWLJDFLyQ�&RPSHWLWLYLGDG�(FRQyPLFD�$P�

ELHQWDO�\�D�ORV�GRFHQWHV�GHO�SUR\HFWR�FXUULFXODU�

$GPLQLVWUDFLyQ�$PELHQWDO�SRU�GDUPH�ORV�FRQR�

FLPLHQWRV� \� ODV� KHUUDPLHQWDV� SDUD� WHQHU� XQD�

YLVLyQ� KROtVWLFD� GH� ORV� SUREOHPDV� PHGLRDP�

ELHQWDOHV� GH� &RORPELD�� ORJUDQGR� SURSRQHU� DO�

WHUQDWLYDV�GH�VROXFLyQ�SDUD�DOFDQ]DU�OD�VRVWH�

QLELOLGDG�GHO�SDtV� 

5()(5(1&,$6�%,%/,2*5È),&$6 

&DEHOOR�� -�� �������� 0pWRGRV� GH� GHFLVLyQ�

PXOWLFULWHULR�\�VXV�DSOLFDFLRQHV��8QL�

YHUVLGDG� GH� OD� 5LRMD�� )DFXOWDG� GH�

&LHQFLDV� (PSUHVDULDOHV�� 7UDEDMR� GH�

*UDGR� HQ� $GPLQLVWUDFLyQ� \� 'LUHF�

FLyQ�GH�(PSUHVDV��(VSDxD� 

3DFKHFR��-���	�&RQWUHUDV��(����������0DQXDO�

PHWRGROyJLFR�GH�HYDOXDFLyQ�PXOWLFUL�

WHULR� SDUD� SURJUDPDV� \� SUR\HFWRV��

6DQWLDJR�GH�&KLOH��,/3(6� 

&$5� �������� 'HYROXFLRQHV� )DF� 78$� 9,*�

������ 7RPDGR� GH�� KWWSV���

ZZZ�FDU�JRY�FR�YHUFRQWHQLGR������

HO����GH�DEULO�GH������� 

6$$7<��7�/�� �������� 7KH�$QDO\WLF�+LHUDU�

FK\� 3URFHVV�� 0F*UDZ-+LOO�� 1HZ�

<RUN� 
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