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���5RJDPRV�VH�PRGLILTXH�OD�QRUPDWLYD�SDUD�SHUPLWLU�TXH�SHUVRQDO�LQWHULQR�FREUH�ORV�PHVHV�
GH�MXOLR�\�DJRVWR�GLVPLQX\HQGR�HO�Q~PHUR�GH�GtDV�WUDEDMDGRV�QHFHVDULR�\�VREUH�WRGR��
HOLPLQDQGR�OD�OLPLWDFLyQ�GH�HVWDU�HQ�DFWLYR�D�IHFKD�GHO����GH�MXQLR��
�
�����5RJDPRV�VH�IOH[LELOLFHQ�ORV�FULWHULRV�SDUD�UHQXQFLDU�R�SRVSRQHU�HO�DxR�VDEiWLFR��
�
���&XDQGR�HVWi�SUHYLVWR�HO�OLEUDPLHQWR�GH�OD�VHJXQGD�UHPHVD�GH�ODV�EHFDV�GH�FRPHGRU�TXH�
KDQ�DGHODQWDGR�ORV�FHQWURV��
�
���¢(O�VHUYLFLR�GH�SUHYHQFLyQ�HVWi�HPLWLHQGR�LQIRUPHV�IDYRUDEOHV�\�GHFODUDQGR�OD�EDMD�GH�
LQFDSDFLGDG�WHPSRUDO�D�ORV�IXQFLRQDULRV�GH�FDUUHUD�H�LQWHUQRV�DV�FRQVLGHUDGRV�FRPR�
SHUVRQDV�YXOQHUDEOHV��WDOHV�FRPR�HPEDUD]DGDV��PD\RUHV�GH����DxRV��SHUVRQDV�FRQ�
GLYHUVDV�SDWRORJtDV«"�¢6H�KDQ�KHFKR�WUiPLWHV"�¢(Q�FXiQWR�WLHPSR�VH�HVWiQ�UHVROYLHQGR"��
¢&yPR�YD�D�JHVWLRQDU�D�ORV�JUXSRV�YXOQHUDEOHV�\�OD�YXHOWD�D�OD�DFWLYLGDG�SUHVHQFLDO�HQ�
JHQHUDO"�
�
���¢(V�SRVLEOH�TXH�WHQJD�TXH�UHLQFRUSRUDUVH�SURIHVRUDGR�D�ORV�FHQWURV�HGXFDWLYRV�SDUD�
IDFLOLWDU�PDWHULDO�DO�DOXPQDGR"�6L�HV�DVt��¢VH�YD�D�HVWDEOHFHU�XQ�SURWRFROR�GH�DFWXDFLyQ"�
�
���/D�QRUPDWLYD�VREUH�WLHPSRV�HVFRODUHV�KDFH�TXH�HQ�ORV�&5$V�VH�WHQJD�TXH�DSUREDU�HQ�
FDGD�XQD�GH�ODV�ORFDOLGDGHV�HO�SUR\HFWR��OR�TXH�SURYRFD�XQD�GHVLJXDOGDG�HQ�FRPSDUDFLyQ�
FRQ�ORV�&(,36��¢6H�YD�D�PRGLILFDU�GH�IRUPD�TXH�HO�VLVWHPD�GH�YRWDFLyQ�VHD�LJXDO�SDUD�
&(,3V�TXH�SDUD�&5$V"�'H�OD�PLVPD�IRUPD�HO�VLVWHPD�GH�YRWDFLyQ�HV�LQMXVWR�¢6H�YDORUD�HO�
GHSDUWDPHQWR�XQD�PRGLILFDFLyQ�GHO�PLVPR�SDUD�TXH�OD�JHQWH�TXH�QR�DFXGD�D�YRWDU�GHMHQ�GH�
FRQWDU�FRPR�QHJDWLYRV�\�TXH�DGHPiV�VHD�QHFHVDULR�HO�����GH�SRVLWLYRV"��
�
���(O�DUWtFXOR���GH�OD�2UGHQ�SRU�OD�TXH�VH�FRQYRFD�OD�LPSODQWDFLyQ�GH�WLHPSRV�HVFRODUHV�
VLJXH�VXSHGLWDQGR�VX�LPSODQWDFLyQ�HQ�HO�PHGLR�UXUDO�D�ORV�VHUYLFLRV�GH�WUDQVSRUWH�HVFRODU�OR�
TXH�VXSRQH�XQ�DJUDYLR�FRPSDUDWLYR�FRQ�FHQWURV�TXH�QR�WLHQHQ�WUDQVSRUWH�HVFRODU�\�FRQ�
FHQWURV�GH�ODV�]RQDV�XUEDQDV��¢6H�YDORUD�GHVGH�HO�GHSDUWDPHQWR�PRGLILFDUOR�SDUD�TXH�HO�
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PHGLR�UXUDO�GHMH�GH�HVWDU�D�OD�FROD�GH�ORV�QXHYRV�FDPELRV�\�GH�OD�PLVPD�IRUPD�FRQVHJXLU�
PD\RU�HVWDELOLGDG�HQ�ORV�FODXVWURV�GH�SURIHVRUHV"��
�
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�
���&yPR�VH�YDQ�D�DUWLFXODU�HQ�$UDJyQ�ODV�PHGLGDV�SURSXHVWDV�SRU�HO�*RELHUQR�GH�(VSDxD�
UHVSHFWR�D�HQVHxDQ]DV�QR�XQLYHUVLWDULDV�HQ�ODV�)DVHV���\���GH�GHVHVFDODGD��6REUH�WRGR�HQ�
OD�)DVH���FXDQGR�LQGLFD�³WUDEDMR�DGPLQLVWUDWLYR�\�SUHSDUDWRULR�GH�ORV�GRFHQWHV�\�SHUVRQDO�
DX[LOLDU´��<�HQ�OD�)DVH���³OD�DSHUWXUD�GH�LQIDQWLO�KDVWD���DxRV�SDUD�IDPLOLDV�TXH�DFUHGLWHQ�TXH�
ORV�SURJHQLWRUHV�WLHQHQ�TXH�UHDOL]DU�XQ�WUDEDMR�SUHVHQFLDO�VLQ�SRVLELOLGDG�GH�IOH[LELOL]DFLyQ´��<�
OD�DVLVWHQFLD�YROXQWDULD�HQ�JUXSRV�GLYLGLGRV�HQ����GH�(62�����GH�%DFKLOOHUDWR�����GH�)3�GH�
JUDGR�0HGLR�\�6XSHULRU�\�~OWLPR�DxR�GH�(QVHxDQ]DV�GH�UpJLPHQ�HVSHFLDO���
(Q�FDVR�GH�TXH�SDUWH�GHO�DOXPQDGR�VH�LQFRUSRUH�GH�PDQHUD�SUHVHQFLDO�D�ODV�FODVHV�HVWH�
ILQDO�GH�FXUVR��¢FyPR�HO�SHUVRQDO�GRFHQWH�SXHGH�DWHQGHU�D�DOXPQDGR�SUHVHQFLDO�\�
VLPXOWiQHDPHQWH�FRQ�RWURV�VH�VLJXH�FRQ�WHOHWUDEDMR"�
�
���¢3RU�TXp�KDVWD���DxRV�\�QR�WRGDV�ODV�HGDGHV�VLQ�VXILFLHQWH�DXWRQRPtD�SHUVRQDO"�
�
���4XLpQ�\�FRQ�TXp�FULWHULRV�FyPR�YD�D�GHFLGLU�HO�RUGHQ�GH�YXHOWD�D�ORV�FHQWURV�GHO�SHUVRQDO�
GRFHQWH�\�QR�GRFHQWH��
�
���&yPR�VH�YD�WHQHU�HQ�FXHQWD�ODV�UHVWULFFLRQHV�SDUD�HO�WUDEDMR�SUHVHQFLDO�GH�HO�SHUVRQDO�
UHFRQRFLGR�YXOQHUDEOH�VHJ~Q�ODV�QRUPDV�HPLWLGDV�SRU�)XQFLyQ�S~EOLFD��QRV�FRQVWD�TXH�QR�VH�
HVWi�UHVSHWDQGR�HO�FULWHULR�GH�HGDG�PD\RU�GH����DxRV��SRU�HMHPSOR��
�
���/R�PLVPR�FRQ�ODV�PXMHUHV�HQ�VLWXDFLyQ�GH�HPEDUD]R�TXH�FX\D�EDMD�SRU�ULHVJR�HQ�HO�
SXHVWR�GH�WUDEDMR�QR�KD�VLGR�FXUVDGD��¢&yPR�VH�YD�D�JHVWLRQDU"�
�
���¢/D�YXHOWD�D�ORV�FHQWURV�VXSRQGUi�OD�YXHOWD�GH�ORV�VHUYLFLRV�GH�FRPHGRU��WUDQVSRUWH�X�
RWURV�VHUYLFLRV"�
�
���¢&yPR�YD�D�JDUDQWL]DU�HO�'HSDUWDPHQWR�ODV�PHGLGDV�GH�VHJXULGDG�VDQLWDULD�QHFHVDULDV�
SDUD�HVWD�UHDSHUWXUD"�
�
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�
���¢'HEH�KDFHUVH�SURSXHVWD�GH�UHIXHU]R�SDUD�XQ�DOXPQR�D�TXH�DSUXHEH�XQD�DVLJQDWXUD�TXH�
QR�WHQJD�FRQWLQXLGDG�HQ�ORV�FXUVRV�VLJXLHQWHV��SRU�HMHPSOR��SOiVWLFD�GH���GH�(62"��
�
���'DGR�TXH�VH�SRGUi�SURPRFLRQDU�FRQ�FXDOTXLHU�Q~PHUR�GH�VXVSHQVRV��¢VH�SODQWHD�DOJ~Q�
WLSR�GH�PRGLILFDFLyQ�GH�ORV�FULWHULRV�SDUD�LQFOXVLyQ�GH�DOXPQDGR�HQ�ORV�JUXSRV�GH�DWHQFLyQ�D�
OD�GLYHUVLGDG"��
�
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������$FODUDU�HO�PRGR�GH�SURFHGHU�SDUD�HO�VHJXLPLHQWR��HYDOXDFLyQ��SURPRFLyQ�\�WLWXODFLyQ�GH�
DTXHOORV�DOXPQRV�DEVHQWLVWDV�GH�OD�IRUPDFLyQ�RQOLQH��
�
���6REUH�FLFORV�IRUPDWLYRV�GH�)3��¢6L�HO�DOXPQDGR�RSWD�SRU�KDFHU�VX�)&7�SUHVHQFLDOPHQWH�
HQ�VHSWLHPEUH��SXHGH�PDWULFXODUVH�HQ�RWUR�FLFOR�\�FRPELQDU��DPEDV"��
�
���6ROLFLWDPRV�TXH�OD�$GPLQLVWUDFLyQ�GHOLPLWH�ORV�DSUHQGL]DMHV�LPSUHVFLQGLEOHV�GH�FDGD�
PDWHULD�\�FXUVR��DVt�FRPR�TXH�IDFLOLWH�XQ�PRGHOR�GH�GRFXPHQWR�LQGLYLGXDOL]DGR�GH�
HYDOXDFLyQ��
�
���(O�DOXPQDGR�GH����GH�(62�TXH�QR�REWXYR�HO�WtWXOR�HO�FXUVR�SDVDGR�SRU�KDEHU�VXVSHQGLGR�
��DVLJQDWXUDV�\�TXH�VLQ�KDEHU�FXUVDGR�HVWH�DxR����GH�(62��WLHQHQ�GHUHFKR�D�REWHQHU�HO�
WtWXOR�DSUREDQGR�XQD�SUXHED�GH�ODV�WUHV�DVLJQDWXUDV�SHQGLHQWHV�¢VH�VXSRQH�TXH�REWHQGUiQ�
HO�WtWXOR�D~Q�VXVSHQGLHQGR�HVDV�SUXHEDV"�¢6HUi�DOJR�DXWRPiWLFR"�/R�PLVPR�FRQ�HO�
DOXPQDGR�HQ�FLUFXQVWDQFLDV�DQiORJDV�GH����GH�%DFKLOOHUDWR��
�
��¢(Q�,QIDQWLO�WDPELpQ�KD\�TXH�HODERUDU�HO��,QIRUPH�YDORUDWLYR�LQGLYLGXDO�"�¢<�HQ�HO�FDVR�GH�
���GH�3ULPDULD��TXH�\D�WHQtDPRV�XQ�PRGHOR�GHO�,(6�HQ�HO�TXH�VH�GHWDOODED�WRGR�VREUH�HO�
DSUHQGL]DMH�GHO�DOXPQDGR"�
�
���(Q�(GXFDFLyQ�GH�SHUVRQDV�DGXOWDV�TXHGDQ�VLQ�HVSHFLILFDU�FXHVWLRQHV�UHODWLYDV�D�ODV�
HQVHxDQ]DV�GH�3URPRFLyQ�\�([WHQVLyQ�(GXFDWLYD�\�)RUPDFLyQ�SDUD�HO�(PSOHR��DGHPiV�GH�
ODV�GH�OD�HQVHxDQ]D�GHO�(VSDxRO�FRPR�/HQJXD�1XHYD��
�
���(Q�(VFXHODV�GH�,GLRPDV�KHPRV�UHFLELGR�TXHMDV�GH�GRFHQWHV�SRU�TXH�HVWiQ�HVWXGLDQGR�HO�
&��SRU�OD�SpUGLGD�GH�OD�FRQYRFDWRULD�GH�MXQLR��¢6H�SRGUtD�KDELOLWDU�XQD�FRQYRFDWRULD�
H[WUDRUGLQDULD�D�OR�ODUJR�GHO�SULPHU�WULPHVWUH�GHO�SUy[LPR�FXUVR"�
�
�
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�
���3RVLELOLWDU�DO�DOXPQDGR�FRQ�XQ�PyGXORV�SHQGLHQWHV�UHDOL]DU�ODV�)&7�\�SUR\HFWR�HQ�ORV�
PHVHV�GH�PD\R�\�MXQLR��FRQGLFLRQDGD�D�OD�VXSHUDFLyQ�GH�HVWRV��GH�PRGR�TXH�SXHGD�WLWXODU�
HQ�MXQLR�GH�������3DUHFH�PiV�DGHFXDGR�TXH�SHUPLWLU�KDFHU�HVWR�HQWUH�HQ�VHSWLHPEUH�\�
PDU]R�GH�GHO�SUy[LPR�FXUVR��
�
���¢7LWXOD�HO�DOXPQDGR�GH�'8$/�GH�HVWH�FXUVR��TXH�KD�VLGR�DSWR�HQ�OD�SDUWH�GH�ORV�PyGXORV�
FXUVDGRV�HQ�HO�LQVWLWXWR�\�QR�KD�VHJXLGR�WUDEDMDQGR�HQ�OD�HPSUHVD�"�
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���'H�FDUD�DO�FXUVR�TXH�YLHQH�¢VH�SODQWHD�UHIRU]DU�ODV�SODQWLOODV�SDUD�DSR\RV�\�GHVGREOHV"�

���$QWH�XQ�SUREDEOH�DXPHQWR�GH�GHPDQGD�GH�PDWUtFXOD�HQ�FLFORV�IRUPDWLYRV�SRU�HO�DXPHQWR�
GHO�GHVHPSOHR��¢(V�YLDEOH�DXPHQWDU�HO�Q~PHUR�GH�SOD]DV�RIHUWDGDV"�¢\�UHGLULJLU�OD�
HQVHxDQ]D�KDFLD�PRGDOLGDGHV�GH�IRUPDFLyQ�VHPLSUHVHQFLDO�R�D�GLVWDQFLD"�

���¢4Xp�VXFHGHUi�FRQ�ODV�PDWHULDV�GH�ELRORJtD�\�JHRORJtD��WHFQRORJtD�\�RWUDV�TXH�VH�
HVWXGLDQ�D�FXUVRV�DOWHUQRV�\�FRQ�FRQWHQLGRV�GLIHUHQWHV�HQ�FDGD�QLYHO"�¢&yPR�VH�HVWXGLDUiQ�
ORV�FRQWHQLGRV�GHO�WHUFHU�WULPHVWUH�DO�FXUVR�VLJXLHQWH�VL�QR�WLHQHQ�OD�PDWHULD��R�HV�RSWDWLYD"��

�

'H�FDUD�DO�RWRxR�SUy[LPR�\�HQ�YLVWD�GH�XQ�SRVLEOH�UHEURWH�GH�OD�SDQGHPLD�SUHYHU��HQWUH�RWUDV�
FRQVLGHUDFLRQHV��ODV�VLJXLHQWHV��

���(VWXGLDU�TXp�VH�KDUi�FRQ�ODV�SHUVRQDV�HVSHFLDOPHQWH�YXOQHUDEOHV�SRU�WHQHU�SDWRORJtDV�
SUHYLDV�FXDQGR�VH�YXHOYD�D�ODV�DXODV��

���5HGXFLU�OD�UDWLR�FRPR�PtQLPR�D�OD�PLWDG�HQ�ORV�JUXSRV�GRQGH�HVWD�VHD�PiV�GH����SDUD�
SRGHU�JDUDQWL]DU�OD�SUHYHQFLyQ�WDQWR�GH�WUDEDMDGRUHV�FRPR�GH�HVWXGLDQWHV��

���$XPHQWDU�ORV�UHFXUVRV�LQIRUPiWLFRV�SDUD�GRWDU�D�ORV�DOXPQRV�PiV�GHVIDYRUHFLGRV��DVt�
FRPR�DO�SURIHVRUDGR�TXH�OR�UHTXLHUD��

���3RQHU�HQ�PDUFKD�SODWDIRUPDV�RQOLQH�HQ�ORV�FHQWURV�GRQGH�D~Q�QR�ODV�WHQJDQ��

���$XPHQWDU�ORV�UHFXUVRV�GH�IRUPDFLyQ�SDUD�OD�GRFHQFLD�RQOLQH��
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�
���(O�&ROHJLR�/D�6DOOH�0RQWHPROtQ��6DQ�-RVp��KD�HVWDGR�DELHUWR�ORV�GtDV��������\����GH�DEULO��
¢4XHUtDPRV�SUHJXQWDU�VL�HO�6HUYLFLR�3URYLQFLDO�GH�=DUDJR]D�HV�FRQRFHGRU��\�VL�WLHQH�
DXWRUL]DFLyQ�SDUD�HOOR"��
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