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(O�DOXPQR�GHEH�DFUHGLWDU�
L��HO������GH� OD�DVLVWHQFLD�FRPR�PtQLPR��VDOYR�TXH� WUDEDMH�R� WHQJD�D�FDUJR

KLMR� PHQRU� GH� � DxRV�� HQ� FX\R� FDVR� GHEHUi� FXPSOLU� VRODPHQWH� FRQ� HO� ���� GH
DVLVWHQFLD�FRPR�PtQLPR���&HUWLILFDGR�GH�WUDEDMR�\�R��GHO�FHUWLILFDGR�GH�QDFLPLHQWR�GHO
PHQRU�GHEHUi�VHU�SUHVHQWDGR�HQ�EHGHOLD��������GH�DVLVWHQFLD�D�FODVH�FRPR�PtQLPR�
HQ�HVWH�FDVR�VH�SUHYHUi�XQD�LQVWDQFLD�GH�UHFXSHUDFLyQ�

6L� HO� DOXPQR� QR� FRQWDUD� FRQ� HO� SRUFHQWDMH� GH� DVLVWHQFLD� UHTXHULGR� FRPR
PtQLPR�UHFXUVD�

������GH�ODV����WUHV��HYDOXDFLRQHV�SDUFLDOHV�HVFULWDV�LQGLYLGXDOHV�TXH�LQFOXLUiQ
WHPDV�WHyULFRV�\��SDUWH�SUiFWLFD�

LL�� HO� GtD� GH� OD� HYDOXDFLyQ� SDUFLDO�� VH� SUHVHQWDUi� OD� FDUSHWD� FRQ� WRGRV� ORV
WUDEDMRV�SUiFWLFRV�GH�ORV�HMHV�WHPiWLFRV�D�HYDOXDU��SDUD�VHU�YLVDGD�SRU�HO�SURIHVRU��(Q
IRUPD� SUROLMD� \� RUGHQDGD� FRQ� WRGRV� ORV� HMHUFLFLRV� HQ� WLQWD�� /DV� LQVWDQFLDV� GH
UHFXSHUDFLyQ�VHUiQ�ODV�GHWHUPLQDGDV�SRU�HO�UHJODPHQWR�GHO�,QVWLWXWR��3DUD�DFFHGHU�DO
JOREDO� VH� GHEHUi� WHQHU� DSUREDGD� XQD� GH� ODV� HYDOXDFLRQHV� SDUFLDOHV� R� VX
5(&83(5$725,2�

LLL�� XQD� LQVWDQFLD� LQWHJUDGRUD� LQGLYLGXDO� \� RUDO�� DQWH� XQ� WULEXQDO� LQWHJUDGR�SRU
SURIHVRUHV� GHO� ,QVWLWXWR�� $� pVWH� H[DPHQ� ILQDO� VyOR� VH� SRGUi� DFFHGHU�� XQD� YH]
DSUREDGDV� WRGDV� ODV� LQVWDQFLDV� DQWHULRUPHQWH�PHQFLRQDGDV�� \� FRQ� OD� SUHVHQWDFLyQ
GH� OD� UHVSHFWLYD� FDUSHWD� GH� WUDEDMRV� SUiFWLFRV�� /D� HYDOXDFLyQ� ILQDO� VH� UHDOL]DUi� D
�SURJUDPD�DELHUWR��

(Q� WRGDV� ODV� LQVWDQFLDV�� VH�HYDOXDUi� HO� ORJUR� GH� ORV�REMHWLYRV� GHWHUPLQDGRV�
SRQLHQGR�PD\RU�pQIDVLV�HQ�OD�DFWLWXG�GHO�IXWXUR�GRFHQWH�
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'LULFKOHW�� 9DULDFLRQHV� VLPSOHV� \� FRQ� UHSHWLFLyQ�� 3HUPXWDFLRQHV� VLPSOHV� \� FRQ
UHSHWLFLyQ��3HUPXWDFLRQHV�FLUFXODUHV��,QYHUVLRQHV�HQ�XQD�SHUPXWDFLyQ��6XVWLWXFLRQHV
HQ� XQD� SHUPXWDFLyQ�� &RPELQDFLRQHV� VLPSOHV� � \� FRQ� UHSHWLFLyQ�� 1~PHURV
FRPELQDWRULRV�
8QLGDG����(VWUXFWXUDV��(VWUXFWXUD�GH�PRQRLGH��VHPLJUXSR��DQLOOR�\�FXHUSR��7HRUtD�GH
JUXSRV�� 3URSLHGDGHV� GH� DQLOORV�� 'RPLQLR� GH� ,QWHJULGDG�� 6XEDQLOORV� H� LGHDOHV�
)DFWRUL]DFLyQ�HQ�XQ�DQLOOR��$QLOOR�RUGHQDGR�
8QLGDG���� )XQGDPHQWDFLyQ�GH� FRQMXQWRV�QXPpULFRV��'RPLQLR� GH� ,QWHJULGDG�GH� ORV
HQWHURV��,VRPRUILVPR�GH�ORV�HQWHURV�SRVLWLYRV�FRQ�1��$OJRULWPR�GH�OD�GLYLVLyQ�HQWHUD�
$OJRULWPR�GH�(XFOLGHV��1~PHURV�SULPRV��(O�FXHUSR�GH�ORV�UDFLRQDOHV��,VRPRUILVPR�GH
XQD�SDUWH�GH�4�HQ�=��5HODFLyQ�GH�RUGHQ�HQ�4��1XPHUDELOLGDG�GH�4�
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9$FWLYLGDGHV�GH�FODVH�
/D� PHWRGRORJtD� D� DSOLFDU� D� OR� ODUJR� GHO� ������ SURPRYHUi� HO� DSUHQGL]DMH� GH� ORV
FRQWHQLGRV� FRQFHSWXDOHV�� DFWLWXGLQDOHV� \� SURFHGLPHQWDOHV� SRU� SDUWH� GH� ORV� IXWXURV
GRFHQWHV�D�WUDYpV�GH�GLIHUHQWHV�WpFQLFDV�\�PHGLRV��(QWUH�HOORV�SRGHPRV�PHQFLRQDU�
L��&ODVH�WHyULFDV�H[SRVLWLYDV�FRQ�SDUWLFLSDFLyQ�SHUPDQHQWH�GH�ORV�DOXPQRV�
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LY��7UDEDMRV�SUiFWLFRV�JUXSDOHV�H�LQGLYLGXDOHV�
Y��$SOLFDFLyQ�GH�FRQWHQLGRV�FRQRFLGRV�D�QXHYDV�SURSXHVWDV�
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(VWDV� KRUDV� VHUiQ� RFXSDGDV� IXQGDPHQWDOPHQWH� SDUD� UHDOL]DU� XQD� UHYLVLyQ� \
SURIXQGL]DFLyQ�GH� ORV�SUiFWLFRV��(VWDV�VH�GHVDUUROODUDQ�IXHUD�GHO�KRUDULR�GH�GLFWDGR
GH�OD�DVLJQDWXUD�HQ�IRUPD�VHPDQDO�
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)XQGDPHQWDFLyQ
6DELHQGR� TXH� OD� IRUPDFLyQ� GH� SURIHVRUHV� GH� PDWHPiWLFD� FRPR� IRUPDFLyQ

SULQFLSDO� �FDPSR�PD\RU��SRVHH� UHTXHULPLHQWRV�HVSHFtILFRV� WDQWR�HQ� UHODFLyQ�FRQ�HO
DSUHQGL]DMH�GH�FRQWHQLGRV�PDWHPiWLFRV�FRPR�SHGDJyJLFRV�

(O� HVWXGLR� GH� OD� PDWHPiWLFD� H[LJH� GH� ORV� IXWXURV� GRFHQWHV� HO� GHVDUUROOR� \
FRPSHWHQFLDV�TXH�LPSOLTXHQ�
9 8QD�FRPSUHQVLyQ�SURIXQGD�GH� ORV�FRQFHSWRV�\�SULQFLSLRV�GH�HVWD�GLVFLSOLQD�\�GH

ODV�FRQH[LRQHV�HQWUH�FRQFHSWRV�\�SURFHGLPLHQWRV�D�HQVHxDU�
9 (O� GRPLQLR� GH� KDELOLGDGHV� GH� UD]RQDPLHQWR�� GH� GLIHUHQWHV� PpWRGRV� GH

GHPRVWUDFLyQ�\�UHVROXFLyQ�GH�SUREOHPDV�
(VWH�HVSDFLR�FXUULFXODU�LQWURGXFH�DO�IXWXUR�GRFHQWH�D�OD�OyJLFD���HO�� OHQJXDMH�\��HO
VLPEROLVPR�GH� OD�PDWHPiWLFD�D� WUDYpV�GHO�HVWXGLR�GH� ODV�HVWUXFWXUDV�\�PpWRGRV
EiVLFRV�GHO�iOJHEUD��6H� WUDEDMDUi� ORV�FRQMXQWRV�QXPpULFRV�FRPR�RWURV�HMHPSORV
GH�HVWDV��GLYHUVDV�HVWUXFWXUDV
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�,QWHUSUHWDU�\�XWLOL]DU�HO�OHQJXDMH�VLPEyOLFR�
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3URSRVLFLRQDOHV�� &RQGLFLRQDOHV� \� ELFRQGLFLRQDOHV�� /H\HV� OyJLFDV�� 0pWRGRV� GH
GHPRVWUDFLyQ�GH� LPSOLFDFLRQHV��)XQFLRQHV�SURSRVLFLRQDOHV��FXDQWLILFDFLyQ��&LUFXLWRV
OyJLFRV�
8QLGDG� ��� &RQMXQWRV�� 'HWHUPLQDFLyQ� GH� XQ� FRQMXQWR�� 3HUWHQHQFLD�� &RQMXQWRV
HVSHFLDOHV�� ,JXDOGDG� H� LQFOXVLyQ�� 2SHUDFLRQHV�� &RPSOHPHQWDFLyQ�� LQWHUVHFFLyQ�
XQLyQ��GLIHUHQFLD� \� GLIHUHQFLD� VLPpWULFD��2SHUDFLRQHV� JHQHUDOL]DGDV��3URSLHGDGHV� \
OH\HV��3URGXFWR�FDUWHVLDQR��3UREOHPDV�GH�&RQWHR�
8QLGDG����5HODFLRQHV��5HODFLRQHV�ELQDULDV��5HSUHVHQWDFLyQ�GH�UHODFLRQHV��'RPLQLR�
LPDJHQ�� UHODFLyQ� LQYHUVD�� &RPSRVLFLyQ� GH� UHODFLRQHV�� 5HODFLRQHV� HQ� XQ� FRQMXQWR�
3URSLHGDGHV�GH�ODV�UHODFLRQHV��5HODFLRQHV�GH�HTXLYDOHQFLD��5HODFLRQHV�GH�RUGHQ�
8QLGDG� ��� /H\HV� GH� FRPSRVLFLyQ�� /H\HV� GH� FRPSRVLFLyQ� LQWHUQD�� 3URSLHGDGHV� \
HOHPHQWRV� GLVWLQJXLGRV�� +RPRPRUILVPRV�� &RPSDWLELOLGDG� GH� XQD� UHODFLyQ� GH
HTXLYDOHQFLD�FRQ�XQD�OH\�LQWHUQD��/H\�GH�FRPSRVLFLyQ�H[WHUQD�
8QLGDG� ��� &RRUGLQDELOLGDG�� ,QGXFFLyQ� &RPSOHWD�� &RPELQDWRULD�� &RQMXQWRV
FRRUGLQDEOHV�R�HTXLSRWHQWHV��&RQMXQWRV�ILQLWRV�\�QXPHUDEOHV��,QGXFFLyQ�FRPSOHWD��(O
VtPEROR� VXPDWRULD�� /D� IXQFLyQ� IDFWRULDO��3ULQFLSLRV� EiVLFRV� GHO� FRQWHR�� 3ULQFLSLR� GH
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OR� TXH� WDQWR� pO� FRPR� ORV� UHVXOWDGRV� TXH� GH� VX� XVR� VXUJHQ� QRV� GLFHQ� HQ� ODV
VLWXDFLRQHV�IDPLOLDUHV��

,��1��+HUVWHLQ

1��GH�KRUDV��� 7RWDOHV �� 6HPDQDOHV����

&RUUHODWLYLGDGHV

'HEH�KDEHU�FXUVDGR�È/*(%5$�,�
SDUD�FXUVDU��È/*(%5$�,,�
SDUD�FXUVDU��352%$%,/,'$'�<�(67$'Ë67,&$�,�

'HEH�KDEHU�DFUHGLWDGR�È/*(%5$�,�
SDUD�FXUVDU��È/*(%5$�,,,
SDUD�FXUVDU��,1)250È7,&$�$3/,&$'$
SDUD�DFUHGLWDU�È/*(%5$�,,
SDUD�DFUHGLWDU�*(20(75Ë$�,
SDUD�DFUHGLWDU�352%$%,/,'$'�<�(67$'Ë67,&$�,


