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&RQ�HO�REMHWLYR�GH�FRQWULEXLU�D� OD� LPSOHPHQWDFLyQ�GH�PHGLGDV�HILFDFHV�GH�LQWHUYHQFLyQ� SDUD� HO� XVR� GH� DQWLPLFURELDQRV� �$0V� HQ� HO�+RVSLWDO� ³&DOL[WR�*DUFtD´� �+&*��� VH� GHWHUPLQDURQ� ODV� VDODV� GH�PD\RU� FRQVXPR�D� SDUWLU� GHO�FiOFXOR�GH�OD�VXPDWRULD�GHO��'''�����FDPDV�GtD��'+'��HQ������������6H�HQFRQWUy�XQ�FRQVXPR�PiV�HOHYDGR�GH�$0V�VLVWpPLFRV�FRQWURODGRV��HQ��8QL�GDG�GH�&XLGDGRV�,QWHUPHGLRV�GH�0HGLFLQD��8&,0���'+'�� ��������'+'�� ���������4XHPDGRV� �'+'�� � �������� '+'�� � ��������8QLGDG� GH�&XLGDGRV�,QWHUPHGLRV�4XLU~UJLFRV��8&,4���'+'�� ���������'+'�� ���������\�8QLGDG�GH�7HUDSLD�,QWHQVLYD��87,�� �'+'�� ���������'+'�� ����������7HQLHQGR�HQ�FXHQWD�TXH�HO�HPSOHR�GH�$0V�GLVPLQX\y�HQ�������UHVSHFWR�D�������\�HO�KH�FKR� GH� TXH� HO� DQiOLVLV� FXDOLWDWLYR� �UHODFLyQ� HQWUH�� FRQVXPR� GH� $0V� �� IiU�PDFRV� UHFRPHQGDGRV� SRU� OD� OLWHUDWXUD� SDUD� WUDWDU� LQIHFFLRQHV� SRU� ORV� JpU�PHQHV� PiV� IUHFXHQWHPHQWH� DLVODGRV� HQ� FDGD� VDOD� �� SRUFLHQWRV� GH� UH�VLVWHQFLD�UHSRUWDGRV�SRU�HO�6HUYLFLR�GH�0LFURELRORJtD��SHUPLWLHVH�FODVLILFDU�HO�FRQVXPR� FRPR� DGHFXDGR� HQ� 4XHPDGRV� \� 87,� HQ� ������ \� HQ� 8&,4��4XHPDGRV��8&,0�\�87,�HQ�������UHIOHMDQ�TXH�ODV�PHGLGDV�GH�LQWHUYHQFLyQ�LPSOHPHQWDGDV�SRU� HO�&RPLWp� )DUPDFRWHUDSpXWLFR� �&)7��� WXYLHURQ�XQ� LP��SDFWR�SRVLWLYR�HQ�HO�XVR�GH�$0V�VLVWpPLFRV�FRQWURODGRV�HQ�HO�+&*��DXQTXH�QR�VH�FRQWy�FRQ�HO�UHSRUWH�GH�UHVLVWHQFLD�GH�ORV�JpUPHQHV�D�FHIDORVSRULQDV��ORV�TXH�WXYLHURQ�XQD�HOHYDGD�XWLOL]DFLyQ��3DODEUDV�FODYH��FRQVXPR�GH�DQWLPLFURELDQRV��'+'�KRVSLWDODULD��
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/RV� $0V� FRQVWLWX\HQ� XQ� JUXSR� GHQRPLQDGR� ³SUREOHPD´�� QR� VyOR� SRU� ORV�ULHVJRV� LQKHUHQWHV� DVRFLDGRV� D� VX� XVR�� VLQR� SRU� HO� PRGR� HQ� TXH� VRQ�SUHVFULWRV�\�XVDGRV�� 'DWRV�GH�&DQDGi��6XHFLD��(VWDGRV�8QLGRV��$OHPDQLD�\� RWURV� SDtVHV�� GHPXHVWUDQ� HO� XVR� LUUDFLRQDO� DO� TXH� VRQ� VRPHWLGRV� HVWRV�IiUPDFRV����(Q�HO�+&*�D�WUDYpV�GH�HVWXGLRV�SUHOLPLQDUHV��5DPyQ�0��9DOGpV�$��&DVDV�0��7HVLV�GH�'LSORPD�������������8QLYHUVLGDG�GH�OD�+DEDQD���VH�GHWHFWDURQ�LUUHJXODULGDGHV�HQ�HO�XVR�GH�HVWRV�DJHQWHV�\�SRU�HVWD�UD]yQ��SDUD�FRQWULEXLU�D� OD� LPSOHPHQWDFLyQ�GH�PHGLGDV�HILFDFHV�GH� LQWHUYHQFLyQ�TXH�SHUPLWLHUDQ�IRFDOL]DU� ORV� SUREOHPDV�� QRV� SURSXVLPRV� FXDQWLILFDU� VX� FRQVXPR� GXUDQWH������\�������D�WUDYpV�GHO�FiOFXOR�GH��'''�����FDPDV�GtD��\�GHWHUPLQDU�ODV�VDODV�PiV�FRQVXPLGRUDV�GHO�+RVSLWDO��LGHQWLILFDQGR�HQ�HOODV�ORV�DJHQWHV�GH�PD\RU�XVR��SDUD�HVWDEOHFHU� OD�FRUUHVSRQGHQFLD�HQWUH�HO�FRQVXPR�� OR�UHFR�PHQGDGR�HQ�OD�OLWHUDWXUD�SDUD��WUDWDU�ODV�LQIHFFLRQHV�SRU�ORV�JpUPHQHV�PiVIUHFXHQWHPHQWH� DLVODGRV� HQ� FDGD� VDOD�� \� ORV� SRUFLHQWRV� GH� UHVLVWHQFLD�UHSRUWDGRV�SRU�HO�6HUYLFLR�GH�0LFURELRORJtD�
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3DUD�HYDOXDU�HO�LPSDFWR�GH�ODV�PHGLGDV�GH�LQWHUYHQFLyQ�GHO�&)7�GHO�+&*��VH� UHDOL]y� XQ� HVWXGLR� GHVFULSWLYR� GH� XWLOL]DFLyQ� GH� PHGLFDPHQWRV� GH� WLSR�FXDQWLWDWLYR� �FRQVXPR��� FRQ� HOHPHQWRV� GH� FDOLGDG�� TXH� DEDUFy� GH� IRUPD�UHWURVSHFWLYD�HO������GH�ODV�VDODV�GHO�+&*�GXUDQWH������\�������&RPR� IXHQWH�GH�GDWRV�VH�XWLOL]y�HO�/LEUR�GH�&RQWURO�GH�3DUHQWHUDOHV GH�OD�)DUPDFLD�GHO�+RVSLWDO��GHO�FXDO�VH�H[WUDMR�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ORV�$0V�FRQWURODGRV�'HO� 'HSDUWDPHQWR� GH� (VWDGtVWLFDV�� VH� UHFRJLHURQ� ORV� GDWRV� GH� ORV� GtDV�SDFLHQWH�DQXDOHV�SDUD�FDGD�VDOD��\�VH�FDOFXOy�HO��'''�����FDPDV�GtD��'+'�KRVSLWDODULD��SRUFLHQWR�GH�SDFLHQWHV�TXH�SRU�GtD�HVWiQ�H[SXHVWRV�D�XQD�'''�GH�XQ�PHGLFDPHQWR��HPSOHDQGR�OD�HFXDFLyQ��J�FRQVXPLGRV��DxR�'+'� ��������������������������������������� [�����'''��J��[�FDPDV�GtD�[����DGRSWDQGR� OD� FODVLILFDFLyQ� $7&�'''� ����� \� VXVWLWX\HQGR� HO� WpUPLQR�FDPDV�GtD� [� ���� SRU� OR� TXH� UHSRUWDQ� QXHVWUDV� HVWDGtVWLFDV� FRPR� GtDV�SDFLHQWH�DQXDOHV�$� SDUWLU� GH� ORV� YDORUHV� GH� OD� '+'� VH� GHWHUPLQDURQ� ORV� DJHQWHV� PiV�HPSOHDGRV� HQ� FDGD� VDOD� \� FDOFXODQGR� OD� VXPDWRULD� GH� ODV� '+'� VH�VHOHFFLRQDURQ�ODV�VDODV�PiV�FRQVXPLGRUDV�GH�$0V�HQ�FDGD�DxR��3DUD� HO� DQiOLVLV� GH� OD� FDOLGDG� GHO� FRQVXPR�� VH� HPSOHy� HO� PDSD�PLFURELROyJLFR��GHO�FXDO�VH�REWXYLHURQ�ORV�GDWRV�GH�ORV�JpUPHQHV�TXH�PiV�IUHFXHQWHPHQWH�VH�DLVODURQ�HQ�FDGD�VDOD�\�VXV�SRUFLHQWRV�GH�UHVLVWHQFLD�'H� OD� OLWHUDWXUD�� VH� UHFRJLy� OD� LQIRUPDFLyQ�TXH� VH�PXHVWUD�HQ� OD�7DEOD����VREUH�ORV�$0V�UHFRPHQGDGRV�SDUD�HO�WUDWDPLHQWR�GH�ODV�LQIHFFLRQHV�SRU�ORV�JpUPHQHV�PiV�IUHFXHQWHPHQWH�DLVODGRV�HQ�ODV�VDODV�GH�PD\RU�FRQVXPR������(VWD�LQIRUPDFLyQ�VH�HPSOHy�FRPR�SDWUyQ�GH�UHIHUHQFLD��6H�GHILQLy�FRPR�YDULDEOH�SULQFLSDO� OD�'+'�KRVSLWDODULD��(O� UHVXOWDGR�GH� OD�FRPSDUDFLyQ� HQWUH� HO� FRQVXPR� �YDORU� GH� '+'�� \� HO� SDWUyQ� GH� UHIHUHQFLD�FRQVWLWX\y�XQD�YDULDEOH�VHFXQGDULD��DVt�FRPR�HO�SRUFLHQWR�GH�UHVLVWHQFLD�GH�ORV�JpUPHQHV�D�ORV�$0V�7HQLHQGR�HQ�FXHQWD�OD�UHODFLyQ�HQWUH�OD�YDULDEOH�SULQFLSDO�\�ODV�VHFXQGDULDV��HO�FRQVXPR�VH�FODVLILFy�HQ�DGHFXDGR�\�QR�DGHFXDGR��VHJ~Q�VX�FRLQFLGHQFLD�FRQ�HO�SDWUyQ�GH�UHIHUHQFLD�\�HO�SRUFLHQWR�GH�UHVLVWHQFLD�GH�ORV�JpUPHQHV�D�ORV�$0V�
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/D�7DEOD���PXHVWUD�ODV�VDODV�GH�PD\RU�FRQVXPR�GH�$0V��FRQWURODGRV�HQ������\�����������(Q��OD�VDOD�/DQGHWD��$QJLRORJtD���ORV�$0V�GH�PD\RU�FRQVXPR�IXHURQ�JHQ�WDPLFLQD� �'+' � �������� NDQDPLFLQD� �'+' � ������� \� FORUDQIHQLFRO� �'+' ���������D�ORV�TXH�HO�3URWHXV�PLUDELOLV PRVWUy�PiV�GH�����GH�UHVLVWHQFLD�\�OD�3VHXGRPRQD� DHXUXJLQRVD�� PiV� GH� ����� JpUPHQHV� HQWUH� ORV� PiV�



IUHFXHQWHPHQWH� DLVODGRV�� DO� LJXDO� TXH� HO�6WDSK\ORFRFFXV� DXUHXV�� VLHQGR�pVWH�PHQRV�UHVLVWHQWH�D�ORV�IiUPDFRV�GH�PD\RU�YDORU�GH�'+'�(Q� 8&,0�� ORV� $0V� PiV� HPSOHDGRV� IXHURQ�� DPLNDFLQD� �'+' � ��������JHQWDPLFLQD��'+' �������\�FHID]ROLQD��'+' ���������1R�VH�REWXYR�HO�GDWR�GH� UHVLVWHQFLD� D� OD� FHID]ROLQD� ��UD�� JHQHUDFLyQ� GH� FHIDORVSRULQDV���UHFRPHQGDGD�SDUD�HO�WUDWDPLHQWR�GH�LQIHFFLRQHV�SRU�6WDSK\ORFRFFXV�DXUHXV�7DEOD� ���� JHUPHQ� HQWUH� ORV� PiV� DLVODGRV� HQ� HVWD� VDOD�� DGHPiV� GH�(VFKHULFKLD� FROL�� .OHEVLHOOD� SQHXPRQLDH�� $FLQHWREDFWHU� FDOFXDFHWLFXV \�3URWHXV�PLUDELOLV�([FHSWR�OD�(VFKHULFKLD�FROL���HO�UHVWR�GH�ORV�JpUPHQHV�PRVWUy�PiV�GH�����GH�UHVLVWHQFLD�D OD�JHQWDPLFLQD��(Q�4XHPDGRV��D� ORV�PHGLFDPHQWRV�PiV�HPSOHDGRV��JHQWDPLFLQD� �'+' �������� \� DPLNDFLQD� �'+' � �������� VH� UHSRUWy� EDMD� UHVLVWHQFLD� SRU� ODV�EDFWHULDV� TXH� FRQ�PiV� IUHFXHQFLD� VH� DLVODURQ�� H[FHSWR� ODV�3VHXGRPRQDV�IUHQWH�D�OD�JHQWDPLFLQD�TXH�IXH�VXSHULRU�D�����(Q� 1HXURFLUXJtD�� HO� PD\RU� FRQVXPR� FRUUHVSRQGLy� D� JHQWDPLFLQD� �'+' ��������� FORUDQIHQLFRO� �'+' � ������� \� DPLNDFLQD� �'+' � �������� 1R� VH�GLVSXVR�GHO� UHSRUWH�GH� ORV�SRUFLHQWRV�GH� UHVLVWHQFLD�GH� ODV�EDFWHULDV�D� ORV�$0V�GH�PD\RU�FRQVXPR�(Q�8&,4��DPLQRJOXFyVLGRV�FRPR�JHQWDPLFLQD��'+' ��������\�NDQDPLFLQD��'+' ��������� WXYLHURQ�XQ�HOHYDGR�FRQVXPR��$XQTXH�WDPSRFR�VH�GLVSXVR�GHO�GDWR�PLFURELROyJLFR�SDUD�OD�FHID]ROLQD���'+' ���������/DV�EDFWHULDV�TXH�FRQ�PiV� IUHFXHQFLD� VH� DLVODURQ� HQ� HVWD� VDOD��PRVWUDURQ�PiV� GH� ���� GH�UHVLVWHQFLD�D�ORV�DPLQRJOXFyVLGRV�PiV�HPSOHDGRV�(Q� OD� 87,�� ORV� DQWLEDFWHULDQRV� GH� PD\RU� YDORU� GH� '+'� \� FX\RV� GDWRV�PLFURELROyJLFRV� VH� UHSRUWDQ� VRQ�� JHQWDPLFLQD� �'+' � ������� \� DPLNDFLQD��'+' � �������� D� ODV� TXH� ORV� JpUPHQHV� PiV� IUHFXHQWHPHQWH� DLVODGRV�PXHVWUDQ� EDMD� UHVLVWHQFLD�� H[FHSWR� HO�6WDSK\ORFRFFXV� HSLGHUPLGLV D� OD�JHQWDPLFLQD�� TXH� PRVWUy� ���� GH� UHVLVWHQFLD�� \� HO� $FLQHWREDFWHUFDOFRDFHWLFXV D�OD�DPLNDFLQD��TXH�PRVWUy�����GH�UHVLVWHQFLD�6HJ~Q�OD�FRLQFLGHQFLD�FRQ�HO�SDWUyQ�GH�UHIHUHQFLD�VH�FODVLILFy�HO�FRQVXPR�FRPR� DGHFXDGR� HQ� 8&,0�� 4XHPDGRV�� 8&,4� \� 87,�� DXQTXH� VyOR� HQ�4XHPDGRV�\�87,�IXH�DGHFXDGR��VHJ~Q�HO�FULWHULR�DQWHULRU��\�HO�SRUFLHQWR�GH�UHVLVWHQFLD� UHSRUWDGR� GH� ORV� JpUPHQHV� D� ORV� DJHQWHV�GH�PD\RU� FRQVXPR��8&,0� VH� H[FOX\y� GH� HVWH ~OWLPR� DQiOLVLV�� SRU� QR� GLVSRQHU� GHO� GDWR� GH�UHVLVWHQFLD�D�OD�FHID]ROLQD��OD�FXDO�WXYR�PD\RU�FRQVXPR�TXH�OD�JHQWDPLFLQD�����(Q�������VH�HYLGHQFLD�XQD�GLVPLQXFLyQ�GHO�FRQVXPR�GH�$0V�FRQWURODGRV�FRQ�UHVSHFWR�D������*UiILFR�����(Q� 8&,0�� ODV� EDFWHULDV� PiV� IUHFXHQWHPHQWH� DLVODGDV� PRVWUDURQ� EDMRV�SRUFLHQWRV� GH� UHVLVWHQFLD� D� ORV� DPLQRJOXFyVLGRV� GH� PD\RU� FRQVXPR��JHQWDPLFLQD� �'+' � ������� \� DPLNDFLQD� �'+' � ������� H[FHSWR� HO� 3URWHXV�PLUDELOLV�D�OD�JHQWDPLFLQD�TXH�IXH�GH������/D�FHID]ROLQD��'+' ��������\�OD�FHIWULD[RQD��'+' �������WDPELpQ�WXYLHURQ�XQ�FRQVXPR�HOHYDGR�(Q� OD� VDOD� (PLOLR� 0DUWtQH]� �2WRUULQRODULQJRORJtD��� ORV� DJHQWHV� PiV�HPSOHDGRV�IXHURQ�NDQDPLFLQD��'+' ���������JHQWDPLFLQD��'+' ��������\�



FHID]ROLQD��'+' ���������1R�VH�GLVSXVR�GHO�UHSRUWH�PLFURELROyJLFR�HQ�HVWD�VDOD�(Q� 4XHPDGRV�� ORV� $0V� TXH� PXHVWUDQ� XQ� PD\RU� YDORU� GH� '+'� IXHURQ�DPLQRJOXFyVLGRV� FRPR� DPLNDFLQD� �'+' � �������� JHQWDPLFLQD� �'+' ��������� NDQDPLFLQD� �'+' � �������� \� FHIDORVSRULQDV� FRPR� FHIWULD[RQD��'+' ��������\�FHID]ROLQD��'+' ���������SHUR�D� ORV�DPLQRJOXFyVLGRV�� ODV�EDFWHULDV� TXH� FRQ�PiV� IUHFXHQFLD� VH� DLVODURQ�� PXHVWUDQ� XQ� SRUFLHQWR� GH�UHVLVWHQFLD�HQ�OD�PD\RUtD�GH�ORV�FDVRV��VXSHULRU�D������(Q� 8&,4�� FHIDORVSRULQDV� FRPR� FHIWULD[RQD� �'+' � ������� \� FHID]ROLQD��'+' ��������� \� DPLQRJOXFyVLGRV FRPR� NDQDPLFLQD� �'+' �������� \�JHQ�WDPLFLQD��'+' ���������IXHURQ�ORV�$0V�GH�PD\RU�FRQVXPR��REVHUYiQGRVH�TXH� ORV� JpUPHQHV� PiV� IUHFXHQWHPHQWH� DLVODGRV�� (VFKHULFKLD� FROL� \�6WDK\ORFRFFXV� DXUHXV�� PRVWUDURQ� PiV� GH� ���� GH� UHVLVWHQFLD� D� OD� ND�QDPLFLQD�\� OD�(VFKHULFKLD�FROL WXYR�����SRUFLHQWR�GH�UHVLVWHQFLD�D� OD�JHQ�WDPLFLQD��(Q� OD� 87,�� GH� ODV� FHIDORVSRULQDV�� OD� GH� FRQVXPR� PiV� HOHYDGR� IXH� OD�FHID]ROLQD� �'+' � �������� VHJXLGD�GH� OD� FHIWULD[RQD� �'+' ��������� GH� ORV�DPLQRJOXFyVLGRV�� HO� PiV� HPSOHDGR� IXH� OD� JHQWDPLFLQD �'+' � ��������VHJXLGR� GH� OD� DPLNDFLQD� �'+' � �������� 7DPELpQ� WXYR� XQ� XVR� HOHYDGR� HO�PHWURQLGD]RO��'+' ��������7DPSRFR�HQ�HVWH�DxR�VH�GLVSXVR�GHO�GDWR�GH�ORV�SRUFLHQWRV�GH�UHVLVWHQFLD�GH� ODV� EDFWHULDV� D� FHIDORVSRULQDV� FRPR� FHID]ROLQD� \� FHIWULD[RQD�� TXH�WXYLHURQ�XQ�HOHYDGR�FRQVXPR�HQ� WRGDV� ODV�VDODV�DQDOL]DGDV��DVt�FRPR�GHO�PHWURQLGD]RO��TXH�WXYR�XQ�XVR�HOHYDGR�HQ�OD�87,��6HJ~Q� OD� FRUUHVSRQGHQFLD� FRQ� HO� SDWUyQ� GH� UHIHUHQFLD�� HQ� HVWH� DxR� HO�FRQVXPR�IXH�FODVLILFDGR�FRPR�DGHFXDGR�HQ�8&,0��4XHPDGRV��8&,4�\�87,�
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