
(VWH� FXUVR� ����-����� WHQHPRV� OD� VXHUWH�
GH� FRQWDU� HQ�QXHVWUR� FHQWUR� FRQ� HO�7DOOHU�
GH�(QWUHQDPLHQWR�)XQFLRQDO�GLULJLGR�D�WR�
GDV� DTXHOODV� SHUVRQDV� TXH� TXLHUDQ� OOHYDU�
XQ�HVWLOR�GH�YLGD�PDV�VDOXGDEOH�SDUD�VHQ�
WLUVH�PHMRU�HQ�VX�GtD�D�GtD� 

 

(O�HQWUHQDPLHQWR�IXQFLRQDO�LQWHJUD�WRGRV�ORV�
HOHPHQWRV� TXH� FRQIRUPDQ� HO� PRYLPLHQWR� FRUSRUDO� FRPR� VRQ� OD� IOH�
[LyQ��H[WHQVLyQ�WRUVLyQ�R�URWDFLyQ�HQWUH�RWURV�TXH�QRV�D\XGDUDQ�D�PH�
MRUDU� OD� IOH[LELOLGDG� GH� QXHVWUR� FXHUSR��$� VX� YH]� FRPELQDGR� FRQ� SH�
TXHxRV�HMHUFLFLRV�GH� IXHU]D�TXH�VRQ�YLWDOHV�SDUD� IUHQDU� OD�SHUGLGD�GH�
PDVD�PXVFXODU�\�DVt�FRQVHJXLU�DXPHQWDU�QXHVWUR�UHQGLPLHQWR�ItVLFR� 

 

(O�WDOOHU�VH�LPSDUWH�HQ�HO�JLPQDVLR�GHO�,(6�9LUUH\�0RUFLOOR�GRQGH�GLV�
SRQHPRV�GH�XQ�JUDQ�HVSDFLR�TXH�QRV�SHUPLWHQ�PDQWHQHU��HQ�WRGR�PR�
PHQWR��OD�GLVWDQFLD�GH�VHJXULGDG�\�TXH�MXQWR�D�OD�YHQWLODFLyQ�FUX]DGD�\�
QXHVWURV�SXQWRV�GH�KLJLHQL]DFLyQ�GH�PDQRV�RIUHFH�D�QXHVWURV�DOXPQRV�
XQD�WRWDO�VHQVDFLyQ�GH�VHJXULGDG�D�OD�YH]�TXH�GLVIUXWDQ�GHO�HMHUFLFLR�It�
VLFR� 

 

(O� HQFDUJDGR� GH� WXWHODU� HVWRV� HQWUHQDPLHQWRV� HV� QXHVWUR� GLUHFWRU� GHO�
&HQWUR� GH�$GXOWRV� 3HGUR�$QWRQLR�0DUWtQH]�0DUWtQH]�� GLSORPDGR� HQ�
(GXFDFLyQ�)tVLFD�SRU�OD�8QLYHUVLGDG�GH�$OEDFHWH�\�TXH�QRV�FRQWHVWDUD�
D�XQD�VHULH�GH�SUHJXQWDV�TXH�QRV�D\XGDUDQ�D�FRQRFHU�PHMRU�HVWH�WDOOHU� 
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3HGUR�$QWRQLR�0DUWtQH] 



 

���¢�3RUTXH�SHQVDVWH�HQ�HVWH�WDOOHU�GH�HQWUHQDPLHQWR�IXQFLRQDO�
SDUD�HO�&(3$" 

+DFH�XQRV�DxRV�WXYLPRV�OD�RSRUWXQLGDG�GH�HQWUDU�HQ�HO�SURJUDPD�GH�OD�-XQWD�GH�
3UR\HFWRV�(VFRODUHV�6DOXGDEOHV��JUDFLDV�DO�FXDO�DQDOL]DPRV�FRQ�QXHVWUR�DOXP�
QDGR�VXV�KiELWRV�GH�YLGD�\�VDOXG�\�WUDV�GLFKR�DQiOLVLV�OOHJDPRV�D�OD�FRQFOXVLyQ�
GH�OD�LPSRUWDQFLD�GH�OD�LQFOXVLyQ�GHO�GHSRUWH�\�GH�XQD�PHMRUD�HQ�OD�DOLPHQWD�
FLyQ�HQ�OD�PD\RUtD�GH�QXHVWUR�DOXPQDGR��3RVWHULRUPHQWH�VH�DEULy�XQD�SXHUWD�HQ�
ORV�&HQWURV�GH�$GXOWRV�D�HODERUDFLyQ�GH�SURJUDPDFLRQHV�GLGiFWLFDV�SURSLDV�GHO�
FHQWUR�HQ�ODV�TXH�LPSDUWLU�HQVHxDQ]DV�GHPDQGDV�HQ�QXHVWUR�HQWRUQR��GH�WDO�PD�
QHUD�TXH�XQLHQGR�HVDV�FLUFXQVWDQFLDV�QDFH�HO� WDOOHU�GH�(QWUHQDPLHQWR�)XQFLR�
QDO� 

 

&RQ�HVWH�WDOOHU�TXHUHPRV�PHMRUDU�OD�VDOXG�GH�
QXHVWURV� DOXPQRV�� \D� TXH� HVWi� GHPRVWUDGR�
TXH�ORV�FHQWURV�TXH�IRPHQWDQ�ORV�SURJUDPDV�
GH�DFWLYLGDG�ItVLFD� WLHQHQ�PHMRUHV� UHVXOWDGRV�
HQ� HO� QLYHO� GH� FRQGLFLyQ� ItVLFD� GH� ORV� DOXP�
QRV�TXH�DTXHOORV�FHQWURV�TXH�QR�SURPXHYHQ�
GLFKRV�SURJUDPDV� 

 

���¢$�TXLHQ�HVWi�GLULJLGR" 
(O� WDOOHU� HVWi� SHQVDGR� SDUD� SHUVRQDV� GH�PH�
GLDQD� HGDG� TXH� QR� KDQ� UHDOL]DGR� QXQFD� GH�
SRUWH� R� TXH� UHDOL]DQ� DOJXQD� DFWLYLGDG�� QRU�
PDOPHQWH�GH�EDMD�LQWHQVLGDG��/D�LQWHQFLyQ�HV�
LQLFLDU�D�ORV�TXH�QR�WLHQHQ�LQFRUSRUDGR�HQ�VX�
YLGD�HO�GHSRUWH�\�VHUYLU�GH�FRPSOHPHQWR�SDUD�
ORV�TXH�\D�UHDOL]DQ�DOJXQD�DFWLYLGDG�HQ�VX�GtD�
D�GtD� 

 

���¢4Xp�WLSR�GH�HMHUFLFLRV�VH�KDFHQ"�¢<�FRQ�TXH�ILQDOLGDG" 
(O�WUDEDMR�SULQFLSDO�TXH�UHDOL]DPRV�HV�HO�WUDEDMR�GH�IXHU]D��\D�TXH�OD�FRQVLGHUD�
PRV�OD�FDSDFLGDG�ItVLFD�EiVLFD�PiV�LPSRUWDQWH�\�SRU�GHVJUDFLD�PX\�ROYLGDGD�� 

6RQ�PX\�YDULDGRV�ORV�HMHUFLFLRV�\�DFWLYLGDGHV�TXH�VH�UHDOL]DQ��HQ�IXQFLyQ�GH�OD�
SURJUDPDFLyQ��SHUR�DEXQGDQ�ORV�WUDEDMRV�GH�IXHU]D�HQ�ORV�TXH�VH�FRQVLGHUD�DO�
FXHUSR�FRPR�XQ�WRGR��WUDEDMRV�FRQ�JUXSRV�PXVFXODUHV�PiV�HVSHFtILFRV��HMHUFL�
FLRV�GH�PRYLOLGDG�\�VDOXG�DUWLFXODU��HMHUFLFLRV�FRPSHQVDWRULRV��WUDEDMR�FDUGLR�
YDVFXODU��HWF� 

3HGUR��$QWRQLR�LPSDUWLHQGR�FODVH 



���¢4Xp�GtDV�VH�LPSDUWH" 
/DV�FODVHV�VRQ�GRV�GtDV�D�OD�VHPDQD�HQ�KRUDULR�GH�WDUGH� 

 

���¢4Xp�GHVWDFDUtDV�GH�HVWH�WDOOHU" 
/R�TXH�PiV�VH�GHVWDFD�GHO�WDOOHU�HV�HO�EXHQ�DPELHQWH�HQ�ORV�JUXSRV��SXHVWR�TXH�
ORV�DOXPQRV�UHFLEHQ�GH�EXHQ�DJUDGR�OD�HQVHxDQ]D�\�HO�WLSR�GH�WDOOHU�KDFH�TXH�
VHD�GLYHUWLGR��GLVWHQGLGR��SHUPLWH�VRFLDOL]DU�PXFKR�FRQ�ORV�FRPSDxHURV�\�FR�
QRFHU�JHQWH� 

(Q�GHILQLWLYD�� OR�GHVWDFDGR�TXH� OH�YHR�HV�HO�EHQHILFLR�PHQWDO�� VRFLDO�\� ItVLFR�
TXH�PDQLILHVWDQ�ORV�DOXPQRV� 

 

��¢4Xp�PHQVDMH�PDQGDUtDV�D�DTXHOODV�SHUVRQDV�TXH�QR�WHUPL�
QDQ�GH�GHFLGLUVH�D�DVLVWLU�D�XQ�WDOOHU�GH�HVWDV�FDUDFWHUtVWLFDV" 
6RQ�PXFKRV�ORV�EHQHILFLRV�TXH�HO�GHSRUWH�DSRUWD�D�QXHVWUDV�YLGDV��FDGD�GtD�YH�
PRV�HVWXGLRV��QRWLFLDV��DUWtFXORV�\�GHPiV�LQIRUPDFLyQ�DFHUFD�GH�ODV�FXDOLGDGHV�
SRVLWLYDV�TXH�QRV�DSRUWD��0HMRUD�GH�OD�VDOXG�FDUGLRYDVFXODU��PD\RU�UHVLVWHQFLD�
D�OD�IDWLJD��UHGXFFLyQ�GH�GRORUHV�PXVFXODUHV��PHMRUD�HQ�OD�WRPD�GH�GHFLVLRQHV��
PHMRUD�GHO�HVWDGR�GH�iQLPR��HWF� 

3RU�WDQWR�HO�PHQVDMH�D�PDQGDU�HV�FODUR��,1&/8<(�/$�$&7,9,'$'�)Ë6,&$�
HQ�WXV�KiELWRV�GH�YLGD��HOLJH�HO�PRWLYR�R�WX�REMHWLYR�SDUD�DVt�SRGHU�LQFRUSRUDU�
OD��WLHQHV�PXFKRV�REMHWLYRV�SDUD�FRQVHJXLU�HVD�PRWLYDFLyQ� 

7DOOHU�GH�PDQWHQLPLHQWR�IXQFLRQDO��� 
*UXSR�GH������-������PDUWHV�\�PLpUFROHV 


