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35,0(5$�3$57(
(Q�HVWD�SULPHUD�SDUWH�ORV�LQYLWDPRV�D�OHHU�\�GHEDWLU��ORV�UHVXOWDGRV�REWHQLGRV�SRU�HO�6,3(&��HQ�XQD� LQYHVWLJDFLyQ� � FRQ�GDWRV� REWHQLGRV� GH� HVFXHODV� GH�*HVWLyQ�(VWDWDO� \� 3ULYDGD�� UHIHULGRV�DO��3UR\HFWR�&XUULFXODU�,QVWLWXFLRQDO��D�ODV��SODQLILFDFLRQHV�GH�ORV�SURIHVRUHV�\�D�ODV�FDUSHWDV�GH�(*%���\�3ROLPRGDO�

,1752'8&&,Ï1
(O�SUHVHQWH��GRFXPHQWR�WLHQH�HO�FDUiFWHU�GH�LQIRUPH�GH�DYDQFH�GHO�3UR\HFWR�GH�(YDOXDFLyQ�GHO�'LVHxR�\�'HVDUUROOR��&XUULFXODU��FRUUHVSRQGLHQWHV�D�����DxR�GH�OD�(GXFDFLyQ�*HQHUDO�%iVLFD�\�DO�1LYHO� 3ROLPRGDO�� &RPR� DYDQFH� FRQWLHQH� FRQFOXVLRQHV� JHQHUDOHV�� UHIHULGDV� DO� 3UR\HFWR� &XUULFXODU�,QVWLWXFLRQDO�� FRPR� DVt� WDPELpQ� D� ODV� SODQLILFDFLRQHV� GRFHQWHV� \� ODV� FDUSHWDV� GH� ORV� DOXPQRV� HQ�WDQWR�LQVWDQFLDV�GH�GHVDUUROOR�FXUULFXODU�/D�LQYHVWLJDFLyQ��KD�UHVSRQGLGR�DO�LQWHUpV�GH�SURIXQGL]DU�DFHUFD�GH�OD�FRQFUHFLyQ�GH�ORV�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ�SHGDJyJLFD�TXH��GHVGH�ODV�SROtWLFDV�HGXFDWLYDV�SURYLQFLDOHV��VH�SURFXUDURQ�LQVWLWXLU�HQ� HO� iPELWR� MXULVGLFFLRQDO�� 7DO� GHVFHQWUDOL]DFLyQ� SHGDJyJLFD� LPSRUWD� XQ� JUDQ� YDORU� SDUD� OD�DXWRQRPtD�LQVWLWXFLRQDO�\�FRQVWLWX\H�OD�HVWUDWHJLD�DSURSLDGD�SDUD�FRQFUHWDUOD�'HQWUR� GH� HOOD�� HO� 3UR\HFWR�&XUULFXODU� ,QVWLWXFLRQDO�� HQ� VX� LQVWDQFLD� GH�GLVHxR� \� GHVDUUROOR�� HV� OD�KHUUDPLHQWD� SRU� H[FHOHQFLD� DO� VHUYLFLR� GH� OD� LQVWLWXFLyQ�� SRUTXH� SURPRFLRQD� OD� SDUWLFLSDFLyQ� \� OD�FRJHVWLyQ�GH�WRGRV�ORV�LQWHJUDQWHV�GH�OD�FRPXQLGDG�HVFRODU��HQ�OD�GLQiPLFD�SURSLD�GH�OD�HVFXHOD��ODV�SODQLILFDFLRQHV� GRFHQWHV� \� ODV� FDUSHWDV� GH� ORV� DOXPQRV� VRQ� DTXt� FRQVLGHUDGDV� � LQVWDQFLDV� GH�GHVDUUROOR�FXUULFXODU�

(O� PDWHULDO� REMHWR� GH� HYDOXDFLyQ� TXH� LQWHJUD� OD� PXHVWUD�� HVWi� FRQVWLWXLGR� SRU� ORV� SUR\HFWRV�FXUULFXODUHV�LQVWLWXFLRQDOHV GH�����HVFXHODV�GH� MXULVGLFFLyQ�SURYLQFLDO�����GH� ODV�FXDOHV�VRQ�GH�JHVWLyQ� HVWDWDO� \� ��� GH� JHVWLyQ� SULYDGD�� ODV� SODQLILFDFLRQHV� GRFHQWHV GH� ORV� FXUVRV� \� iUHDV�LQYHVWLJDGDV�\�ODV�FDUSHWDV�GH�ORV�DOXPQRV� &DEH�GHVWDFDU�TXH�WRGRV�HVWRV�GRFXPHQWRV�KDQ�VLGR�FRQVWUXLGRV�HQ�FRQGLFLRQHV�HVSRQWiQHDV��GHQWUR�GHO� IXQFLRQDPLHQWR�SURSLR�GH� ODV�HVFXHODV��HQ�XQ�WLHPSR� DQWHULRU� DO� UHTXHULPLHQWR� GH� OD� GRFXPHQWDFLyQ� SDUD� OD� � PXHVWUD� GH� OD� SUHVHQWH�LQYHVWLJDFLyQ�/D�LQIRUPDFLyQ�H[WUDtGD�GHO�PDWHULDO�GH�OD�PXHVWUD��VLVWHPDWL]DGD�HQ�HVWH�LQIRUPH�\�ODV�VXJHUHQFLDV�HODERUDGDV�SRU�HO�HTXLSR�GH�WUDEDMR��WLHQHQ�OD�ILQDOLGDG�GH�FRQVWLWXLUVH�HQ�LQVXPRV�GH�HVDV�SDXWDV�RULHQWDGRUDV�
3DUD�HVWH�WUDEDMR��HQ�HVWD�HWDSD���VH�ILMDURQ�ORV�VLJXLHQWHV�REMHWLYRV�

� &DUDFWHUL]DU�ORV�3UR\HFWRV�&XUULFXODUHV�,QVWLWXFLRQDOHV�GH�ODV�HVFXHODV�HVWXGLDGDV�
� &DUDFWHUL]DU� ODV� SODQLILFDFLRQHV� HODERUDGDV� SRU� ORV� GRFHQWHV� FRUUHVSRQGLHQWHV� D�7HUFHU�&LFOR�GH�(*%�\�HQ�WHUFHU�DxR�GHO�1LYHO�3ROLPRGDO��HQ�0DWHPiWLFD��/HQJXD�\�/LWHUDWXUD��\�ORV�HVSDFLRV�FXUULFXODUHV�FRUUHVSRQGLHQWHV�D�&LHQFLDV�6RFLDOHV����+LVWRULD�\�*HRJUDItD��\�&LHQFLDV�1DWXUDOHV�� DWHQGLHQGR� DO� DERUGDMH� HSLVWHPROyJLFR� HYLGHQFLDGR� HQ� ODV� PLVPDV� � \� D VXV�IXQGDPHQWRV�\�FRPSRQHQWHV��SHGDJyJLFRV�
� &DUDFWHUL]DU� ODV� FDUSHWDV� GH� WUDEDMR� GH� ORV� DOXPQRV� HQ� 0DWHPiWLFD�� /HQJXD� \�/LWHUDWXUD�� \� ORV� HVSDFLRV� FXUULFXODUHV� FRUUHVSRQGLHQWHV� D� &LHQFLDV� 6RFLDOHV� � � �+LVWRULD� \�*HRJUDItD��\�&LHQFLDV�1DWXUDOHV��FRUUHVSRQGLHQWHV�D����DxR�GHO�7HUFHU�&LFOR�GH�(*%�\�D�WHUFHU�DxR� GHO� 1LYHO� 3ROLPRGDO�� � DWHQGLHQGR� DO� DERUGDMH� HSLVWHPROyJLFR� VXVWHQWDGR� SRU� HO� GRFHQWH���HYLGHQFLDGR�HQ�ODV�PLVPDV��\�D�VXV�IXQGDPHQWRV��SHGDJyJLFRV�
� ,GHQWLILFDU��ORV�DFLHUWRV��GLILFXOWDGHV�\�R�IDOHQFLDV IXQGDPHQWDOHV�HQFRQWUDGDV�HQ�ODV�SODQLILFDFLRQHV�\�FDUSHWDV��D�ILQ�GH�SURYHHU�LQIRUPDFLyQ��TXH�VH�FRQVWLWX\D�HQ�XQ�LQVXPR�SDUD�RULHQWDU�OD�WRPD�GH�GHFLVLRQHV�SRU�SDUWH�GH�ORV�UHVSRQVDEOHV�GH�OD�JHVWLyQ�
� $SRUWDU�DOJXQDV�VXJHUHQFLDV�GH�PHMRUD��VREUH�OD�EDVH GH�OD�LQIRUPDFLyQ��REWHQLGD�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�HYDOXDWLYD�
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/D�PHWRGRORJtD�DGRSWDGD�UHVSRQGH�D�XQ�HQIRTXH��FXDOLWDWLYR��FRQ�DOJXQDV�FXDQWLILFDFLRQHV�FXDQGR�OD�QDWXUDOH]D�GH�OD�LQIRUPDFLyQ�OR�UHTXLHUH��3DUD�UHDOL]DU�HO�UHOHYDPLHQWR�GH�OD�LQIRUPDFLyQ�VH�FRQVWUX\HURQ�FDWHJRUtDV�GH�DQiOLVLV�FRUUHVSRQGLHQWHV�D�FDGD�XQD�GH�ODV�XQLGDGHV�GH�HVWXGLR���
�� 0$5&2�&21&(378$/

(Q�HO�SUHVHQWH�WUDEDMR��OD�LQWHUSUHWDFLyQ�\�HO�DQiOLVLV�GH�ORV�GDWRV�VH�KD�UHDOL]DGR�WRPDQGR�FRPR�SXQWR�GH�SDUWLGD�XQD�YLVLyQ�FRQVHQVXDGD�GH�FXUUtFXOXP�TXH�FRLQFLGH�FRQ�OD�FRQFHSWXDOL]DFLyQ�TXH�DO�UHVSHFWR��GHVDUUROOD�$OLFLD�GH�$OED�
³3RU� FXUUtFXOXP� VH� HQWLHQGH� D� OD� VtQWHVLV� GH� HOHPHQWRV� FXOWXUDOHV� �FRQWHQLGRV�� YDORUHV��

FRVWXPEUHV�� FUHHQFLDV�� KiELWRV�� TXH� FRQIRUPDQ� XQD� SURSXHVWD� SROtWLFR� ± HGXFDWLYD� SHQVDGD� H�
LPSXOVDGD�SRU� GLYHUVRV� JUXSRV�\� VHFWRUHV� VRFLDOHV� FX\RV� LQWHUHVHV� VRQ�GLYHUVRV�\� FRQWUDGLFWRULRV��
DXQTXH�DOJXQRV�WLHQGDQ�D�VHU�GRPLQDQWHV�R�KHJHPyQLFRV�\�RWURV�WLHQGDQ�D�RSRQHUVH�\�UHVLVWLU�D�WDO�
GRPLQDFLyQ� R� KHJHPRQtD�� 6tQWHVLV� D� OD� FXDO� VH� DUULED� D� WUDYpV� GH� GLYHUVRV� PHFDQLVPRV� GH�
QHJRFLDFLyQ� H� LPSRVLFLyQ� VRFLDO�� 3URSXHVWD� FRQIRUPDGD� SRU� DVSHFWRV� HVWUXFWXUDOHV� ± IRUPDOHV� \�
SURFHVDOHV� ± SUiFWLFRV�� DVt� FRPR� SRU� GLPHQVLRQHV� JHQHUDOHV� \� SDUWLFXODUHV� TXH� LQWHUDFW~DQ� HQ� HO�
GHYHQLU�GH�ORV�FXUUtFXORV�HQ�ODV�LQVWLWXFLRQHV�VRFLDOHV�HGXFDWLYDV��'HYHQLU�FXUULFXODU�FX\R�FDUiFWHU�HV�
SURIXQGDPHQWH�KLVWyULFR�\�QR�PHFiQLFR�\�OLQHDO��(VWUXFWXUD�\�GHYHQLU�TXH�VH�FRQIRUPDQ�\�H[SUHVDQ�
D�WUDYpV�GH�GLVWLQWRV�QLYHOHV�GH�VLJQLILFDFLyQ´��
��$OLFLD�GH�$OED�������S���������

(VWD�DPSOLD�GHVFULSFLyQ�GH�FXUUtFXOXP�KD�IDFLOLWDGR�D�OD�LQYHVWLJDFLyQ�SRGHU�VLWXDU�OD�PLUDGD�VREUH�HO�REMHWR�GH�HVWXGLR�HQ�GRV�VHQWLGRV��3RU�XQ�ODGR��XQD�YLVLyQ�LQFOXVLYD�H�LQWHJUDGRUD�GH�WRGRV�ORV�HOHPHQWRV�TXH�VH�FRQMXJDQ�HQ�XQ�FXUUtFXOXP��HQWHQGLHQGR�pVWD�GHVGH�ORV�QLYHOHV�PiV�PDFURV�GH� OD� GLDJUDPDFLyQ� GH� OD� HGXFDFLyQ� HQ� XQD� LQVWDQFLD� GH� GHFLVLRQHV� SROtWLFDV�� HQ� XQ� HVSDFLR�JHRJUiILFR� \� VRFLDO� WDPELpQ� DPSOLR�� KDVWD� ORV� QLYHOHV�GHFLVLRQDOHV�GH� OD� LQVWLWXFLyQ�HGXFDWLYD�\�HO�DXOD�� 3RU� RWUR� ODGR�� XQD� YLVLyQ� SURFHVXDO� \� GLQiPLFD�� TXH� SHUPLWH� FRQWHPSODU� ODV� YDULDFLRQHV�SURSLDV� GH� XQ� FRQVWUXFWR� KXPDQR� HQ� HO� GHYHQLU� KLVWyULFR� VRFLDO�� HFRQyPLFR� \� FXOWXUDO� GH� XQD�FRPXQLGDG��(Q�FDGD�XQD�GH�HVDV�LQVWDQFLDV��VH�GHVWDFD�OD��SDUWLFLSDFLyQ�GH�DFWRUHV�GLYHUVRV�&RPR� FRPSRQHQWH� GHO� 3UR\HFWR� &XUULFXODU� 3URYLQFLDO�� HO� 3UR\HFWR� &XUULFXODU� ,QVWLWXFLRQDO� �3&,��FRQVWLWX\H�XQD�LQVWDQFLD�GH�UHDOL]DFLyQ�FRQWH[WXDOL]DGD�GHO�PDFUR�SUR\HFWR��D�OD�YH]�TXH�XQ�HVSDFLR�GH� LQWHUDFFLyQ�GRQGH�FRQIOX\HQ� ORV�HOHPHQWRV�FXOWXUDOHV�D� ORV�TXH�KDFH� UHIHUHQFLD�$OLFLD�GH�$OED��³FRQWHQLGRV��YDORUHV��FRVWXPEUHV��FUHHQFLDV��KiELWRV´�� ORV�FXDOHV�DGTXLHUHQ�VHQWLGR�\�VLJQLILFDGR�D�SDUWLU�GH�ORV�DFXHUGRV�HQWUH�ORV�SDUWLFLSDQWHV�(Q�HVH�VHQWLGR��GHFLPRV�TXH�HO�3UR\HFWR�&XUULFXODU�,QVWLWXFLRQDO FRQVWLWX\H�XQ�QLYHO�GH�FRQFUHFLyQ�GHQWUR�GHO�&XUULFXOXP�3URYLQFLDO�TXH�OH�FRPSHWH�D�ORV�HTXLSRV�GLUHFWLYRV�\�GRFHQWHV�GH�ODV�HVFXHODV�\�D�ORV�GHPiV�PLHPEURV�GH�OD�FRPXQLGDG�HVFRODU��
³(Q�pO�VH�UHFRJHQ�ODV�GHFLVLRQHV��FRQWH[WXDOL]DGDV�\�FRQVHQVXDGDV��UHODWLYDV�DO�TXp��FXiQGR�\�FyPR�
QVHxDU�\�HYDOXDU�HQ�FDGD�HWDSD��������&DGD�FHQWUR�HGXFDWLYR��SRU�HO�KHFKR�GH�HVWDU�XELFDGR�HQ�XQ�
OXJDU�FRQFUHWR�\�SRVHHU�XQD�KLVWRULD�SDUWLFXODU��WLHQH�XQDV�FDUDFWHUtVWLFDV�SURSLDV��GH�XQD�LQIOXHQFLD�
LPSRUWDQWtVLPD�HQ�ORV�SURFHVRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH��(VWDV�FDUDFWHUtVWLFDV�KDFHQ�UHIHUHQFLD�D�
GLVWLQWDV�YDULDEOHV��FDUDFWHUtVWLFDV�GH�OD�HVFXHOD��GHO�SURIHVRUDGR��GHO�DOXPQDGR��GH�ORV�SDGUHV��GHO�
FRQWH[WR�QDWXUDO�FXOWXUDO�\�VRFLDO��/D�FRPELQDFLyQ�GH�HVWDV�YDULDEOHV�KDFHQ�GH�FDGD�LQVWLWXFLyQ�XQD�
UHDOLGDG�FRPSOHMD��SHFXOLDU�H�LUUHSHWLEOH��(O�DQiOLVLV�\�FRPSUHQVLyQ�GH�ODV�PLVPDV�\�HO�FRPSURPLVR�
GHO�HTXLSR�GRFHQWH�SDUD�FRQVWUXLU�XQ�SUR\HFWR�HGXFDWLYR�TXH�UHVSRQGD�D�HOODV��VRQ�LPSUHVFLQGLEOHV�
SDUD�TXH�HO�SURFHVR�GH�DGHFXDFLyQ�FXUULFXODU�VHD�SRVLEOH��������/D�DGHFXDFLyQ�GHO�FXUUtFXOR�HVFRODU�D�
FDGD�FRQWH[WR�SDUWLFXODU�WLHQH�XQD�LQIOXHQFLD�GHFLVLYD�HQ�VX�SRWHQFLDOLGDG�SDUD�GDU�UHVSXHVWDV�D�ODV�



�

GLYHUVLILFDGDV� QHFHVLGDGHV� GHO� DOXPQDGR�� \D� TXH� � ODV� FDUDFWHUtVWLFDV� GHO� PLVPR� VRQ� XQD� GH� ODV�
YDULDEOHV�IXQGDPHQWDOHV�TXH�FRQWHPSOD´��

6LJXLHQGR� OD� OtQHD� FRQFHSWXDO� \� YDORUDWLYD� GHVDUUROODGD�� FRPSDUWLPRV� OD� LGHD� GH� TXH� ORV� GLVHxRV�FXUULFXODUHV�GHWDOODGRV��SUHVFULSWLYRV�\�HODERUDGRV�IXHUD�GH�OD�HVFXHOD��UHVXOWDQ�GLItFLOHV�GH�DGDSWDU�D�ODV�FDUDFWHUtVWLFDV�GH�FDGD�FRQWH[WR�SDUWLFXODU�\�D�OD�GLYHUVLGDG�GH�ORV�DOXPQRV�TXH�FRQYLYHQ�GHQWUR�GH� XQD� PLVPD� LQVWLWXFLyQ� \� GH� XQD� PLVPD� DXOD�� 3RU� HOOR�� HO� 3�&�,� FRQVWLWX\H� XQ� PRGHOR� GH�DXWRJHVWLyQ� LQVWLWXFLRQDO�� SUR\HFWLYR�� RSHUDWLYR�� IOH[LEOH� \� FRQ� XQ� JUDGR� LPSRUWDQWH� GH� DSHUWXUD��)DFLOLWD� OD� SDUWLFLSDFLyQ� JHQXLQD� GH� ORV� GRFHQWHV� \� SHUPLWH� HVSDFLRV� GH� LQWHUYHQFLyQ� GH� OD�FRPXQLGDG�HVFRODU�WRGD��SHUVRQDO�QR�GRFHQWH��DOXPQRV�\�SDGUHV��&RPR�GLVHxR�SDUWLFLSDWLYR�\�FRQVWUXFWLYR�TXH�GHVFDQVD�HQ�XQ�GLDJQyVWLFR�FRPSDUWLGR��KDFH�SRVLEOH�HO�FRQVHQVR�D�WUDYpV�GH�ODV�SDUWLFLSDFLyQ�DFHUFD�GH��OD�FRQFHSFLyQ�GH�HQVHxDQ]D�\�DSUHQGL]DMH��GH�ORV�HQIRTXHV�HSLVWHPROyJLFRV�HQ�ODV�GLVWLQWDV�GLVFLSOLQDV��GH�ODV�LQWHQFLRQHV�HGXFDWLYDV�TXH�RULHQWDQ�\�EULQGDQ� VRSRUWH�D� WRGD� OD�DFWLYLGDG�HGXFDWLYD��FRPR�DVt� WDPELpQ��DO�YDORU�\�D� ORV�FULWHULRV�SDUD�HODERUDU� ODV� SODQLILFDFLRQHV�� ODV� SUiFWLFDV� HGXFDWLYDV� \� OD� HYDOXDFLyQ� HQ� ORV� GLVWLQWRV� QLYHOHV�� 6H�LQVWLWX\H�DVt�XQ�SURFHVR�GH�GHVDUUROOR�HQ�FX\R�FHQWUR�HVWi�OD�GHOLEHUDFLyQ�SDUD�KDFHUOR�HIHFWLYR�6H� SDUWH� GH� OD� LGHD� GH� TXH� HO� HVSDFLR� SDUD� SODQLILFDU�� HQ� OD� YLGD� SURIHVLRQDO� GHO� GRFHQWH�� HV�LUUHQXQFLDEOH� HQ� GRV� VHQWLGRV�� SRU� XQD� SDUWH�� SODQLILFDU� OD� PDWHULD� HQ� HO� PDUFR� GH� XQ� 3UR\HFWR�&XUULFXODU� ,QVWLWXFLRQDO� LPSOLFD� VX� LQWHJUDFLyQ� D� OD� SURSXHVWD� LQVWLWXFLRQDO� \� OD� FRQVHFXFLyQ� GHO�SUR\HFWR�GHVGH�VX�LQWHUYHQFLyQ�SDUWLFXODU�\�FRQ�HO�FRQMXQWR��SRUTXH�DSRUWD�D�OD�IRUPDFLyQ�LQWHJUDO�GHO� DOXPQR�� HQ� HO� SURFHVR� ~QLFR� SRU� HO� FXDO� FRQTXLVWD� ODV� FRPSHWHQFLDV� VHOHFFLRQDGDV�� 3RU� RWUD�SDUWH��RUJDQL]DU�\�SUHYHU�ODV�DFWLYLGDGHV�SURSLDV�GH�VX�URO�GH�HQVHxDQWH�\�PHGLDGRU�SHGDJyJLFR�VRQ�DVSHFWRV� LPSRUWDQWHV� GHO� GHVHQYROYLPLHQWR� SURIHVLRQDO�� SDUD� HUUDGLFDU� OD� LPSURYLVDFLyQ� \� HO� VLQ�VHQWLGR�HQ�OD�YLGD�HVFRODU�GH�ORV�DOXPQRV�
'HVGH�HVDV�SHUVSHFWLYDV�VH�GLFH�TXH�
³/D� SODQLILFDFLyQ� HV� FRQFHELGD� FRPR� XQD� KHUUDPLHQWD� RUGHQDGRUD�� IXQFLRQDO� \� IOH[LEOH� \� QR�FRPR�XQD�LQVWDQFLD�EXURFUiWLFD�HQ�OD�YLGD�GHO�GRFHQWH�\�GH�OD�LQVWLWXFLyQ�HVFRODU´/D�SODQLILFDFLyQ�GH�QLYHO�iXOLFR��FRPR�VH�GHVFULEH�HQ� ORV�SiUUDIRV�DQWHULRUHV��FRQFUHWD�\�FRPSOHWD�ODV� GHFLVLRQHV� GHO� SUR\HFWR� FXUULFXODU� LQVWLWXFLRQDO� HQ� XQ� SURJUDPD� HVSHFtILFR� GH� HQVHxDQ]D��DGHFXDGR�DO�JUXSR�GH�DOXPQDV�\�DOXPQRV&RPR� SDUWH� LQWHJUDQWH� GH� ORV� WUHV� QLYHOHV� RUJDQL]DWLYRV� GH� OD� HGXFDFLyQ�� JXEHUQDPHQWDO��LQVWLWXFLRQDO� \� iXOLFR�� OD� SODQLILFDFLyQ� UHIOHMD� ORV� IXQGDPHQWRV� SHGDJyJLFRV�� HSLVWHPROyJLFRV� \� HO�FRQFHSWR�GH�FXUUtFXOXP�GHO�SURIHVRU�TXH�VH�WUDVOXFHQ�HQ�ORV�FULWHULRV�TXH�RULHQWDQ�OD�FRQVWUXFFLyQ�GHO� SODQ� FRQ� VXV� GLVWLQWRV� FRPSRQHQWHV�� HQ� ODV� LQWHQFLRQHV� HGXFDWLYDV�� HQ� OD� VHOHFFLyQ� \�VHFXHQFLDFLyQ� GH� ORV� Q~FOHRV� VXVWDQWLYRV�� GH� ORV� HMHV� UHODWLYRV� D� ORV� FRQWHQLGRV� FRQ� VXV� WUHV�GLPHQVLRQHV�� HQ� ODV� HVWUDWHJLDV� GH� HQVHxDQ]D�� LQFOX\HQGR� HQ� HOODV�HO�XVR�GH� ORV� UHFXUVRV��HQ� ODV�DFWLYLGDGHV�GH�DSUHQGL]DMH�SDUD�HO�DOXPQR�\�HQ�HO�SDSHO�\�ODV�PRGDOLGDGHV�TXH�WRPD�OD�HYDOXDFLyQ3DUD� DQDOL]DU� ODV� SODQLILFDFLRQHV� VH� KDQ� GHILQLGR� FLHUWDV� FDWHJRUtDV�� TXH� DSOLFDGDV� DO� REMHWR� GH�HVWXGLR� UHSUHVHQWDGR� HQ� OD�PXHVWUD�� GDQ� FXHQWD� GH� ORV� SRVLFLRQDPLHQWRV� TXH� SUHYDOHFHQ� HQ� ODV�GHFLVLRQHV�WRPDGDV�SRU�ORV�GRFHQWHV��HQ�PRPHQWRV�DQWLFLSDWRULRV�R�GH�SUHYLVLyQ�GH�GHFLVLRQHV�

�� $1È/,6,6�'(/�352<(&72�&855,&8/$5�,167,78&,21$/���� &$7(*25Ë$6�6(/(&&,21$'$6�
'H�DFXHUGR�FRQ�ODV�FRQFHSFLRQHV�WHyULFDV�YHUWLGDV�HQ�HO�SXQWR�DQWHULRU��SDUD�HVWD�HWDSD�GH�OD�LQYHVWLJDFLyQ��VH LQWHQWy�SULRUL]DU�HO�SUR\HFWR�&XUULFXODU�,QVWLWXFLRQDO��FRPR�PDUFR�GH�UHIHUHQFLD�

� �� �
�� 'HO� &DUPHQ�� /XLV�� ������� (O� DQiOLVLV� \� VHFXHQFLDFLyQ� GH� ORV� FRQWHQLGRV� HGXFDWLYRV��
%DUFHORQD� ,&(�± +25625,��
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SDUD�ODV�SODQLILFDFLRQHV�\�SDUD�ODV�SUiFWLFDV�HGXFDWLYDV�GH�ORV�GRFHQWHV�HQ�HO�QLYHO�GHO�DXOD�FRPR�DVt�WDPELpQ��SDUD��ODV�SUiFWLFDV�GH�DSUHQGL]DMH�GH�ORV�DOXPQRV�
3DUD�HOOR� VH�FRQVLGHUDURQ�ODV�VLJXLHQWHV�FDWHJRUtDV�GH�DQiOLVLV�'LDJQyVWLFR�� 6H� GHILQH� FRPR� GLDJQyVWLFR� OD� GHWHFFLyQ� \� HO� UHJLVWUR� GH� � FDUDFWHUtVWLFDV� VRFLR�HFRQyPLFDV�\�FXOWXUDOHV��GH�H[SHFWDWLYDV�H� LQWHUHVHV��GHO�PHGLR�VRFLDO�HVFRODU�\�FRPXQLWDULR��\�GH�QHFHVLGDGHV��HQWHQGLGDV�FRPR�GLVWDQFLDV�PHQVXUDEOHV�HQWUH�OR�H[LVWHQWH�\�OR�GHVHDEOH���WUDGXFLGDV�HQ�SUREOHPDV�R�GLILFXOWDGHV�HQ�XQ�PHGLR�GHWHUPLQDGR��DVLPLVPR��LQWHJUDQ�HO�Q~FOHR�VXVWDQWLYR�GHO�GLDJQyVWLFR� ORV� GDWRV� UHIHULGRV� D� ORV� SURFHVRV� \� UHVXOWDGRV� GHO� DSUHQGL]DMH� GH� ORV� DOXPQRV�� TXH�SHUPLWHQ�LGHQWLILFDU�ODV�SULQFLSDOHV�SUREOHPiWLFDV�VREUH�ORV�PLVPRV��FRPR�WDPELpQ�VXV�FDXVDV�/D�LPSRUWDQFLD�GHO�GLDJQyVWLFR�UHFDH�HQ�OD�RULHQWDFLyQ�TXH�pVWH�RWRUJD�D�OD�VHOHFFLyQ�GH�DOWHUQDWLYDV�GH�VROXFLyQ��HQ�HO�PDUFR�GH� OR�SRVLEOH��SDUD�UHVSRQGHU�D� ODV�FDUDFWHUtVWLFDV�VRFLR�FXOWXUDOHV��D� ODV�H[SHFWDWLYDV�H�LQWHUHVHV�GHO�PHGLR�VRFLDO�HVFRODU�\�FRPXQLWDULR�\�SDUD�VXSHUDU�ODV�QHFHVLGDGHV�\�ORV�SUREOHPDV�SULRUL]DGRV�

)XQGDPHQWRV��6H�GHILQHQ�FRPR� IXQGDPHQWRV�GH�XQ�SUR\HFWR� ODV�FRQFHSFLRQHV�\� ORV�FRQFHSWRV�TXH�VXVWHQWDQ�WDQWR�D�OD�SURSXHVWD�HQ�VX�FRQMXQWR��FRPR�D�ODV�DFFLRQHV�GHO�SURFHVR�GH�HMHFXFLyQ�GHO�SUR\HFWR��HV�GHFLU��HO�VRSRUWH�GHO�TXp��GHO�SDUD�TXp�\�GHO�FyPR�KDFHU��'HQWUR�GH�HVWD�FDWHJRUtD�VH�LGHQWLILFDQ�GRV�DVSHFWRV�D��(O�SULPHU�DVSHFWR��HO�HQIRTXH�HSLVWHPROyJLFR�GHO��SUR\HFWR� LQWHQWD�HQFXDGUDU�ORV�SUR\HFWRV�FXUULFXODUHV� LQVWLWXFLRQDOHV� GHQWUR� GH� FLHUWDV� WLSRORJtDV� TXH� VH� GHVSUHQGHQ� GH� ORV� LQWHUHVHV�FRJQLWLYRV�VHxDODGRV�SRU�+DEHUPDV��(VRV�LQWHUHVHV�FRQVWLWX\HQ�ORV�WUHV WLSRV�GH�FLHQFLD�PHGLDQWH�ORV�TXH�VH�JHQHUD�\�RUJDQL]D�HO�VDEHU��(VDV�WUHV�IRUPDV�GH�VDEHU�VRQ�OD�HPStULFR�± DQDOtWLFD��OD�KLVWyULFR�KHUPHQpXWLFD�\�OD�FUtWLFD�(O�HQIRTXH�GHO��TXHKDFHU�GH�ODV�FLHQFLDV�HPStULFR�DQDOtWLFDV�LQFOX\H�XQ�LQWHUpV�FRJQLWLYR�WpFQLFR��HO�GH� ODV� FLHQFLDV� KLVWyULFR� ± KHUPHQpXWLFD� VXSRQH� XQ� LQWHUpV� SUiFWLFR� \� HO� HQIRTXH� GH� ODV� FLHQFLDV�FUtWLFDPHQWH�RULHQWDGDV�LQFOX\H�HO�LQWHUpV�FRJQLWLYR�HPDQFLSDGRU��(Q�IXQFLyQ�GH�ORV�FRQFHSWRV�SUHFHGHQWHV�VH�LQWHQWD�FODVLILFDU�HO�HQIRTXH�GH�SUR\HFWR�GHQWUR�GH�ORV�VLJXLHQWHV�LQWHUHVHV�FRJQLWLYRV�
9 7pFQLFR
9 +HUPHQpXWLFR�± 3UiFWLFR
9 6RFLR��&UtWLFRE�� (O� VHJXQGR� DVSHFWR� LQWHJUDGR� SRU RULHQWDFLRQHV� SHGDJyJLFDV�� FRQWHPSOD� OD� LQFOXVLyQ� GH�FRQFHSFLRQHV� H[SOtFLWDV� VREUH� HVFXHOD�� HGXFDFLyQ�� DSUHQGL]DMH�� HQVHxDQ]D� UROHV� \� IXQFLRQHV� GHO�SURIHVRU� \�HO�DOXPQR��GHQWUR�GH�DOJ~Q�SDUDGLJPD�GHO�GHVDUUROOR�\�GHO�DSUHQGL]DMH�KXPDQR��(VWDV�FRQFHSFLRQHV� RULHQWDQ� OD� FRQVWUXFFLyQ� GH� DFXHUGRV� LQVWLWXFLRQDOHV HQWUH� ORV� GRFHQWHV�� ORV� TXH�SXHGHQ� WHQHU� FRPR� REMHWR� XQR� � R�PiV� FRPSRQHQWHV� GHO� 3&,� \� VXV� � IRUPDV� GH� VHFXHQFLDFLyQ� \�DUWLFXODFLRQHV�

&RPSRQHQWHV�GHO�3UR\HFWR�
D�� ,QWHQFLRQHV� HGXFDWLYDV� FRQVWLWX\HQ� OD� RULHQWDFLyQ� R� GLUHFFLRQDOLGDG� TXH� RUGHQD� \�SDUDOHODPHQWH�FLxH�DO�SUR\HFWR��HYLWDQGR�GHVYtRV�R�FDPELRV�HQ�UHODFLyQ�FRQ�ODV�FDUDFWHUtVWLFDV�VRFLR�FXOWXUDOHV�� FRQ� ODV� H[SHFWDWLYDV� H� LQWHUHVHV�� FRPR� DVt� WDPELpQ� GH� ODV� QHFHVLGDGHV� \� SUREOHPDV�SULRUL]DGRV�� /DV� LQWHQFLRQHV� HGXFDWLYDV� OD� LQWHJUDQ�� FRPSHWHQFLDV� �FDSDFLGDGHV� FRPSOHMDV� TXH�UHTXLHUHQ� SURFHVRV� \� DERUGDMHV� LQWHUGLVFLSOLQDUHV��� REMHWLYRV� GH� GLVWLQWR� DOFDQFH�� WDPELpQ�H[SUHVDGRV�FRPR�H[SHFWDWLYDV�GH�ORJUR��RULHQWDGRV�KDFLD�OD�FRQVHFXFLyQ�GH�FRPSHWHQFLDV�E��&RQWHQLGRV��VH�GHILQHQ�FRPR�XQ�UHFRUWH�DUELWUDULR�HQ�HO�FRQMXQWR�GH�VDEHUHV�FRQVWUXLGRV�HQ�OD�FXOWXUD�DFDGpPLFD�\�FLHQWtILFD�\�HQ�HO�XQLYHUVR�GH�YDORUHV��DFWLWXGHV�\�QRUPDV�YLJHQWHV�GH�OD�FXOWXUD�VRFLDO� GRPLQDQWH��(Q�XQ�SUR\HFWR� FXUULFXODU� ORV� FRQWHQLGRV��HQ� VXV� WUHV�GLPHQVLRQHV��VRQ� ORV�TXH�FRQVWLWX\HQ�OD�PD\RU�SDUWH�GH�pVWH�SXHV�GHWHUPLQDQ�HO�TXp�HQVHxDU��RULHQWDGRV�SRU�ODV�LQWHQFLRQHV�HGXFDWLYDV��GH�ODV�TXH�IRUPDQ�SDUWH��'HQWUR�GH�HVWH�FRPSRQHQWH��VXPDGRV�DO�YDORU�\�SHVR�GH�ORV�FRQWHQLGRV� SULRUL]DGRV� SDUD� OD� FDSDFLWDFLyQ� \� SDUD� OD� IRUPDFLyQ� KDELOLWDQWH�� FREUDQ� LPSRUWDQFLD�



�

WDQWR�OD�IRUPD�GH�RUJDQL]DFLyQ��SRU�DVLJQDWXUDV��SRU�iUHDV��HQ�WDOOHUHV��HQ�SUR\HFWRV��HWF���FRPR�ORV�FULWHULRV�GH�VHFXHQFLDFLyQ YLQFXODGRV�D�OD�PDQHUD�GH�GLDJUDPDU�ORV�QLYHOHV�GH�FRPSOHMLGDG��HQ�HO�SURFHVR�GH��GHVDUUROOR�GH�ORV�PLVPRV��SUHYLHQGR�VX�DSURSLDFLyQ�SRU�SDUWH�GH�ORV�DOXPQRV�F��/LQHDPLHQWRV�PHWRGROyJLFRV��VRQ�ORV�FULWHULRV�� ODV�RULHQWDFLRQHV�\� ODV�VXJHUHQFLDV�H[SOtFLWDV�DFHUFD� GH� ODV� HVWUDWHJLDV� � PHWRGROyJLFDV \� GH� HYDOXDFLyQ HQ� ODV� GLIHUHQWHV� LQVWDQFLDV� GHO�SURFHVR�GH�YDOLGDFLyQ�GH�ORV�VDEHUHV�DSUHQGLGRV�
,QGHSHQGLHQWHPHQWH� GH� OD� PHWRGRORJtD� TXH VH� GHVDUUROOH� SDUD� OD� � FRQVWUXFFLyQ� GHO� 3&,�� ORV�DFXHUGRV�LQVWLWXFLRQDOHV�FRQVWLWX\HQ�XQD�LQVWDQFLD�GH�REMHWLYDFLyQ�GH�OD�SURGXFFLyQ�FRRSHUDWLYD���TXH� SXHGHQ� WHQHU� FRPR� REMHWR� WDQWR� ORV� HQIRTXHV� HSLVWHPROyJLFRV� \� IXQGDPHQWRV� WHyULFRV��GLVFLSOLQDUHV� \� SHGDJyJLFRV�� � FRPR� � ORV� DVSHFWRV� YLQFXODGRV� FRQ� HO� WUDWDPLHQWR� GH� ORV� GLVWLQWRV�FRPSRQHQWHV�GHO�3UR\HFWR��HV�GHFLU��SXHGHQ�SRU�HMHPSOR�KDFHUVH��DFXHUGRV�VREUH�FRPSHWHQFLDV�
���� ,1)250(�62%5(�/26�352<(&726�&855,&8/$5(6�,167,78&,21$/(6�'(�(*%���<�32/,02'$/

(6&8(/$6�'(�*(67,Ï1�(67$7$/
(Q�XQ�SULPHU�DQiOLVLV�FXDQWLWDWLYR�VH�REVHUYD�TXH�GHO� WRWDO�GH����HVFXHODV�GH�JHVWLyQ�HVWDWDO�TXH�FRQIRUPDQ�OD�PXHVWUD��XQ�FRQMXQWR�GH����HVWDEOHFLPLHQWRV��HV�GHFLU�HO�����GHO�WRWDO�KDQ�DGMXQWDGR�SUR\HFWRV� FXUULFXODUHV� 'H� HOODV�� VyOR� XQD� SUHVHQWD� XQ� 3&,� � FRPSOHWR�� /DV� UHVWDQWHV� SUHVHQWDQ�DVSHFWRV��SDUFLDOHV�GHO�SUR\HFWR��FRQ�DOJXQRV�FRPSRQHQWHV�GHO�PLVPR���(O�Q~PHUR�UHVWDQWH�����HVFXHODV�TXH�UHSUHVHQWDQ�HO�����GHO�WRWDO��QR�SUHVHQWDQ�3&,�
$QiOLVLV�GH�ORV�FRPSRQHQWHV�GHO�3&,

�� 'LDJQyVWLFR����HVWDEOHFLPLHQWRV��R� VHD�HO�����GH� OD�PXHVWUD��FRQVLJQDQ�GLDJQyVWLFRV�R�DOJXQRV� HOHPHQWRV� GHO�PLVPR�� (Q� HVWH� ~OWLPR� � FDVR� VH�HQFXHQWUDQ�GRV�HVFXHODV��XQD�GH�HOODV� UHJLVWUD� ORV� LQVWUXPHQWRV� GHO� GLDJQyVWLFR� VLQ� OOHJDU� D� FRQFOXVLRQHV� \� OD� RWUD� � KDFH�DOXVLyQ�D�XQ�GLDJQyVWLFR�SUHYLR�D�ODV�GHFLVLRQHV��SHUR�QR�OR�DGMXQWD��8Q�DVSHFWR�DXVHQWH�GH�ORV�GLDJQyVWLFRV�HV�OD�MXVWLILFDFLyQ�GH�OD�PRGDOLGDG�X�RULHQWDFLRQHV�GHO�SROLPRGDO�
�� )XQGDPHQWRV�HSLVWHPROyJLFRV�\�SHGDJyJLFRV��/DV����HVFXHODV�TXH�SUHVHQWDURQ�3&,�R�DOJXQRV�FRPSRQHQWHV�GHO�PLVPR���HVSHFLILFDQ�DOJ~Q�WLSR�GH�IXQGDPHQWRV�SHGDJyJLFRV��� 2WURV� FRPSRQHQWHV� GHO� 3&,�� 'H� ODV� ��� HVFXHODV� TXH� DGMXQWDURQ� 3&,�� ��� FRQVLJQDQ�LQWHQFLRQHV�HGXFDWLYDV�\���KDFHQ�UHIHUHQFLD�D�FRQWHQLGRV�FRQ�DOJ~Q�FULWHULR�GH�RUJDQL]DFLyQ�\��R�GH�VHFXHQFLDFLyQ��ORV�OLQHDPLHQWRV�PHWRGROyJLFRV�\�GH�HYDOXDFLyQ�

(6&8(/$6��'(�*(67,Ï1�35,9$'$
6H�DSOLFDURQ�ORV�PLVPRV�FULWHULRV�GH�DQiOLVLV�TXH�SDUD�ODV�HVFXHODV�GH�JHVWLyQ�HVWDWDO�HQ����HVFXHODV��HV�GHFLU��HO������GH�OD�PXHVWUD��GH�HVFXHODV�GH�JHVWLyQ�SULYDGD��ODV�TXH�SUHVHQWDQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
� ���HVWDEOHFLPLHQWRV��HO�����KDQ�SUHVHQWDGR�3&,�R�DOJXQRV�FRPSRQHQWHV�GHO�PLVPR�����HVWDEOHFLPLHQWRV��HO������QR�DGMXQWDQ�SUR\HFWRV�FXUULFXODUHV�LQVWLWXFLRQDOHV��VLQR�VRODPHQWH��ODV�SDUULOODV�\D���DSUREDGDV��RILFLDOPHQWH�
$QiOLVLV�GH�ORV�FRPSRQHQWHV�GHO�3&,�

���'LDJQyVWLFR��'HO�FRQMXQWR�GH�HVWDEOHFLPLHQWRV�TXH�DGMXQWDQ�3&,�R�FRPSRQHQWHV�GHO�PLVPR�VyOR���HVFXHODV��HO������FRQVLJQDQ�GLDJQyVWLFRV�HQ�VXV�SUR\HFWRV�



�

��� )XQGDPHQWRV�� ��� HVFXHODV�� HO� ����� FRQVLJQDQ� IXQGDPHQWRV� SHGDJyJLFRV�� HQ� VXV�SUR\HFWRV��WUDVOXFLGRV�HQ�XQD�H[SOtFLWD�FRQFHSFLyQ�GH�HVFXHOD�
��2WURV�FRPSRQHQWHV�GHO�3&,�����HVFXHODV��HO������GH� ODV�TXH�DGMXQWDURQ�3&,�R�DOJXQRV�GH�VXV��HOHPHQWRV��FRQVLJQDQ�LQWHQFLRQHV�HGXFDWLYDV��FRQWHQLGRV�FRQ�OD�IRUPD�GH�RUJDQL]DFLyQ�\��R�ORV�FULWHULRV�GH�VHFXHQFLDFLyQ�H[SOtFLWRV���OLQHDPLHQWRV�PHWRGROyJLFRV�\�GH�HYDOXDFLyQ�/RV� GDWRV� DQWHULRUHV�PXHVWUDQ�TXH� OD� H[SOLFLWDFLyQ�GHO� 3UR\HFWR�&XUULFXODU� ,QVWLWXFLRQDO� HV�XQ�SURFHVR�SHQGLHQWH�HQ�OD�JUDQ�PD\RUtD�GH�ODV�HVFXHODV�GH�OD�SURYLQFLD��(VWD�IDOWD�GH�H[SOLFLWDFLyQ�QR�VLJQLILFD�FDUHQFLD�DEVROXWD�GH�SUR\HFWR�HQ�ODV�HVFXHODV��SXHVWR�TXH�QR��FDEHQ�GXGDV�GH�VX�SRVLEOH�H[LVWHQFLD��DXQTXH�VHD�GH�PDQHUD�SDUFLDO�R�IUDJPHQWDGD��\D�VHD�GH�PRGR�LPSOtFLWR��R�PHGLDQWH� DFXHUGRV� YHUEDOHV�� 3HUR� WDPSRFR� FDEHQ� GXGDV� GH� ODV� YHQWDMDV� \� HO� JUDGR� GH�UDFLRQDOLGDG�TXH�OD�IRUPXODFLyQ�H[SOtFLWD�OH�GD�D�XQ�SUR\HFWR�/D�DILUPDFLyQ�SUHFHGHQWH�VXUJH�GH�FRQVLGHUDU�FRPR�PtQLPR�GRV�UD]RQHV��XQD�GH�HOODV�HV�TXH�HO�WHQHU� TXH�HVFULELU XQ�SUR\HFWR�� OOHYD�D�TXLHQHV�SDUWLFLSDQ�GH�HVH�SURFHVR�D� VHU�PXFKR�PiV�SUHFLVRV� HQ� VX� PRGR� GH� SHQVDUOR� \� H[SOLFDUOR�� OD� RWUD� UD]yQ� HV� TXH� HO� SUR\HFWR� HVFULWR� VH�FRQVWLWX\H�HQ�XQ�LQVWUXPHQWR�SDUD�OD�REMHWLYDFLyQ�GHO�FRQVHQVR�FRQVWUXLGR�HQWUH�ORV�DFWRUHV�LQVWLWXFLRQDOHV��SRU�OR�FXDO�HV�XQ�IDFWRU�GH�FRPXQLFDFLyQ�LQVWLWXFLRQDO��\D�VHD�SDUD�ORV�PLHPEURV�SUHVHQWHV��FRPR�SDUD�ORV�TXH�LQJUHVHQ�D�IXWXUR�

7DO� FRPR� VH� KD� H[SOLFLWDGR� HQ� HO� SUHVHQWH� HVWXGLR�� � HO� 3UR\HFWR� &XUULFXODU� ,QVWLWXFLRQDO� KD� VLGR�FRQVLGHUDGR�FRPR�REMHWR�\�D�OD�YH]�PDUFR�GH�UHIHUHQFLD�GH�WRGR�HO�SURFHVR�GH�GHVDUUROOR�FXUULFXODU���/D� FRPSUREDFLyQ�GH� OD�DXVHQFLD�R�HVFDVD�SUHVHQFLD�GHO�PLVPR�HQ� ODV� LQVWLWXFLRQHV��JHQHUy�HQ�HO�HTXLSR� GH� LQYHVWLJDFLyQ� � XQ� FRQMXQWR� GH� LQWHUURJDQWHV�� � D� UHVSRQGHU� D� WUDYpV� GHO� SURFHVR� GH� OD�PLVPD��
x ¢(Q� TXp�PHGLGD� VH� YH�DIHFWDGR�HO� GHVDUUROOR� GHO� 3UR\HFWR�&XUULFXODU�3URYLQFLDO�IUHQWH�D�OD�DXVHQFLD�GH�3UR\HFWRV�&XUULFXODUHV�,QVWLWXFLRQDOHV"
x ¢&XiOHV�VRQ�ORV�SULQFLSDOHV�SUREOHPDV�HGXFDWLYRV�TXH�VH�JHQHUDQ�SRU�OD�IDOWD�GH�3&,�HQ�OD�SURSLD�LQVWLWXFLyQ�\�HQ�ODV�SODQLILFDFLRQHV"
x ¢4Xp� FDUDFWHUtVWLFDV� WLHQHQ� ODV� SODQLILFDFLRQHV� GRFHQWHV� GH� QLYHO� iXOLFR� \� TXp�UHODFLyQ� JXDUGDQ� � HQWUH� HO� FXUUtFXOXP� HVFULWR� \� HO� LPSOtFLWR� HQ� ODV� SUiFWLFDV�HGXFDWLYDV"
x ¢4Xp�YDORU�UHDO�WLHQH�OD SODQLILFDFLyQ�SDUD�HO�GRFHQWH"
x ¢4Xp� FDUDFWHUtVWLFDV� SUHVHQWDQ� ODV� FDUSHWDV� GH� WUDEDMR� GH� ORV� DOXPQRV� \� TXp�UHODFLyQ�JXDUGDQ�FRQ�ODV�SODQLILFDFLRQHV�GH�ORV�GRFHQWHV"

�� $1È/,6,6�'(�3/$1,),&$&,21(6�'2&(17(6�<�&$53(7$6�'(�/26�$/80126
���� 81,'$'(6�< &$7(*25Ë$6�'(�$1$/,6,6

/RV�FRPSRQHQWHV�TXH�VH�DQDOL]DQ�H�LQWHUSUHWDQ�HQ�HVWH�WUDPR�SURYLHQHQ�GH�ORV�PDWHULDOHV�DGMXQWDGRV�SRU�ODV�����HVFXHODV�GH�OD�PXHVWUD��ORV�FXDOHV�VRQ��D� ODV�SODQLILFDFLRQHV�D�QLYHO�GH�DXOD��HODERUDGDV�SRU�ORV�GRFHQWHV�GH�ODV�iUHDV�GH�&LHQFLDV�6RFLDOHV�� +LVWRULD� \� *HRJUDItD�� GH� &LHQFLDV� 1DWXUDOHV�� %LRORJtD�� )tVLFD� \� 4XtPLFD��0DWHPiWLFD�� /HQJXD�� FRPXQLFDFLyQ� \� OLWHUDWXUD� \� WRGRV� ORV� HVSDFLRV� FXUULFXODUHV�UHODFLRQDGRV�FRQ�HVWDV�iUHDV��GH����DxR�GH�(*%���\�1LYHO�3ROLPRGDO�E� /DV�FDUSHWDV�SHUWHQHFLHQWHV�D�ORV�DOXPQRV�GH����DxR�GH�(*%���\�GH�FDGD�DxR�GHO�1LYHO�3ROLPRGDO��VHOHFFLRQDGDV�HQWUH�HO�SULPHUR�\�~OWLPR�DOXPQR�GH�OD�OLVWD�GH�FDGD�FXUVR�3DUD�HO�DQiOLVLV�\�OD�VLVWHPDWL]DFLyQ�GH�OD�LQIRUPDFLyQ�VH�UHFROHFWDURQ�\�FODVLILFDURQ�GDWRV�HQ�IXQFLyQ�GH FDWHJRUtDV� SUHHVWDEOHFLGDV� \� RWUDV� TXH� UHVXOWDURQ� HPHUJHQWHV� GXUDQWH� HO� SURFHVR� GH�LQYHVWLJDFLyQ��TXH�VRQ�ODV�VLJXLHQWHV��)XQGDPHQWRV� 3HGDJyJLFRV� VH� YLQFXODQ� D� ODV� FRQFHSFLRQHV� VREUH� HO� GHVDUUROOR� GHO�VXMHWR�KXPDQR�\� OD� IRUPD�HQ�TXH�pVWH�DSUHQGH��6REUH HO�SULPHU�DVSHFWR�FRQWUDVWDQ� ORV�PRGHORV�
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FRQVWUXFWLYR�\�FRQGXFWLVWD�FRQ�VXV�SHFXOLDUHV�FDUDFWHUtVWLFDV��ORV�FXDOHV�FRQYLYHQ�HQ�ORV�GLVHxRV�GH�WUDEDMR�\�HQ�HO�GHVHPSHxR�GHO�GRFHQWH�(Q� HVH� VHQWLGR�� VH� FRQVLGHUD� TXH� FRQVFLHQWH� R� LQFRQVFLHQWHPHQWH� VRVWHQLGDV SRU� ORV�HGXFDGRUHV��ODV�FRQFHSFLRQHV�GH�GHVDUUROOR�\�DSUHQGL]DMH�KXPDQR�WLxHQ�ORV�FULWHULRV�GH�VHOHFFLyQ��OD�RUJDQL]DFLyQ�\� OD�HMHFXFLyQ�GH�ODV�SUiFWLFDV�HGXFDWLYDV��3RU�HOOR��HV�IXQGDPHQWDO�VX�GHWHFFLyQ�D�OD�KRUD�GH�DQDOL]DU�H�LQWHUSUHWDU�ODV�SODQLILFDFLRQHV�3DUD�HVH�DQiOLVLV�VH�KDQ�WHQLGR�HQ�FXHQWD�SUHPLVDV�IXQGDPHQWDOHV�GH�HVRV�HQIRTXHV�
(O� HQIRTXH� FRQGXFWLVWD� FRQ� VX� GHILQLFLyQ� GH� VXMHWR� KXPDQR� FRPR� VXMHWR� UHDFWLYR� �HO�PHFDQLVPR�EiVLFR�TXH�GD�OXJDU�DO�GHVDUUROOR�\�DO�DSUHQGL]DMH��TXH�QR�VRQ�SURFHVRV�GLIHUHQFLDGRV��HV�HO�GH�HVWtPXOR�± UHVSXHVWD���FRPR�FDMD�QHJUD�HQ�YLUWXG�GHO�GHVFRQRFLPLHQWR�GH�VXV�SURFHVRV�GH�RUJDQL]DFLyQ� LQWHUQD�� � FRPR� WDEOD� UDVD� HQ� FXDQWR� D� OD� FRQVLGHUDFLyQ� GH� VXV� VDEHUHV� SUHYLRV��FRQVWLWX\H�XQD�GH�ODV�FRQFHSFLRQHV�TXH�GD�OXJDU�DO�PRGHOR�FRQYHQFLRQDO�GH�HGXFDFLyQ��'HQWUR�GHO�PLVPR� WRGDV� ODV� DFFLRQHV� FRQYHUJHQ� HQ� HO� SURWDJRQLVPR� GHO� GRFHQWH� HQ� GHVPHGUR� GH� OD�SDUWLFLSDFLyQ�GHO�DOXPQR�UHOHJDGR�D�XQ�SDSHO�SDVLYR�HQ�OD�LQWHUUHODFLyQ�SHGDJyJLFD��
(O�HQIRTXH�FRQVWUXFWLYR�TXH�H[SOLFD�HO�GHVDUUROOR�KXPDQR�D�SDUWLU�GH�OD�FRQVWUXFFLyQ�GH�ODV�HVWUXFWXUDV� PHQWDOHV� SRU� HO� PLVPR� VXMHWR� \� TXH� GLIHUHQFLD� ORV� SURFHVRV� GH� GHVDUUROOR� \� GH�DSUHQGL]DMH��GHILQH�DO�KXPDQR�FRPR�XQ�RUJDQLVPR�FRQ�RUJDQL]DFLyQ��\�FRPR�XQ�VXMHWR�DFWLYR��HQ�IXQFLyQ�GH�HVD�FRQVWUXFFLyQ�TXH�pO�PLVPR�RSHUD�HQ�DPERV�SURFHVRV��$GHPiV�� OD� LQWHUUHODFLyQ�GHO�VXMHWR�KXPDQR�FRQ�HO�PHGLR��DGTXLHUH�XQD�YLWDO�LPSRUWDQFLD�GHQWUR�GH�HVWH�HQIRTXH��SRU�OD�PXWXD��LQFLGHQFLD�TXH�WLHQHQ��

(VWH�SURWDJRQLVPR�UHFRQRFLGR�HQ�ORV�SURFHVRV�GH�GHVDUUROOR�\�GH�DSUHQGL]DMH�DIHFWD�OD�FRQFHSFLyQ�GH�HGXFDFLyQ�PRGLILFDQGR�OD�WUDGLFLRQDO�GHILQLFLyQ�HTXLYDOHQWH�D�³HQVHxDQ]D�± DSUHQGL]DMH´��SRU�XQ�FRQFHSWR� TXH� OD� GHVFULEH� FRPR� ³OD� DUWLFXODFLyQ� HQWUH� SURFHVRV� GH� GHVDUUROOR�� DSUHQGL]DMH� \�HQVHxDQ]D´��SURFHVRV�HQ�ORV�FXDOHV�HO�DOXPQR�FRQVWUX\H�\�HO�GRFHQWH�PHGLD�\�SURPRFLRQD�(VH�FDPELR�GH�UROHV�\�SRVLFLRQDPLHQWRV�HQ�ODV�LQWHUUHODFLRQHV�SHGDJyJLFDV�PRGLILFDQ�ORV�PRGRV�GH�SHQVDU�� SODQLILFDU� \� HMHFXWDU� OD� GRFHQFLD�� 'H� DOOt� TXH� ORV� IXQGDPHQWRV� SHGDJyJLFRV� H[SOtFLWRV� R�LPSOtFLWRV�HQ� ORV�SODQHV�RULHQWHQ��HQ�XQ�VHQWLGR�YDORUDWLYR��D�GHVFULELU� OD� IRUPD�SUHSRQGHUDQWH�HQ�TXH� ORV� SURIHVLRQDOHV� GH�QXHVWUR�PHGLR� VH�GHVHPSHxDQ�\�GH� OD�PRGDOLGDG�TXH�DGTXLHUH�QXHVWUD�HGXFDFLyQ�0DUFR�(SLVWHPROyJLFR� GD�FXHQWD�GHO�FRQFHSWR�GH�FLHQFLD�TXH PDQHMDQ�ORV�SURIHVRUHV�\�TXH�GD�VRSRUWH�DO�GLVHxR�GH�OD�PDWHULD�\�GH�ODV�SUiFWLFDV�HGXFDWLYDV��/D�FRQFHSFLyQ�GH�FLHQFLD�WLHQH�VXV�UDtFHV�HQ�HO�PDUFR�WHyULFR�DO�TXH�DGKLHUHQ�ORV�GRFHQWHV��HO�FXDO�HV�RWUR�HOHPHQWR�TXH�HQULTXHFH�HO�SURFHVDPLHQWR��WDQWR�HQ�OD LQWHUSUHWDFLyQ��HO�DQiOLVLV�FRPR�HQ�ODV�FRQFOXVLRQHV�GHULYDGDV�GH�ORV�GDWRV� ,QWHQFLRQHV� (GXFDWLYDV� H[SUHVDGDV� HQ� ODV� SODQLILFDFLRQHV� GH� GLIHUHQWHV� PRGRV��WDPELpQ�WUDVOXFHQ�HO�QLYHO�PiV�R�PHQRV�DEDUFDGRU�GHO�SODQLILFDGRU��$FWXDOPHQWH��DO�REMHWLYR�D�VHFDV�VH�OH�RSRQH�XQ�FRQFHSWR�PiV�DPSOLR�\�KROtVWLFR�FXDQGR�VH�SLHQVD�HQ�OD�HGXFDFLyQ�GH�XQ�DOXPQR��&RPSHWHQFLDV� HQ�FX\D�FRQVWUXFFLyQ� LQWHUYLHQHQ� ODV�iUHDV�GHO�FRQRFLPLHQWR��FRQVWLWX\HQ�ODV� WHQGHQFLDV� GHO� 3UR\HFWR� &XUULFXODU� ,QVWLWXFLRQDO� TXH� RULHQWDQ� \� GDQ� GLUHFFLRQDOLGDG� D� OD�FRQVWUXFFLyQ�GHO�SUR\HFWR�HGXFDWLYR�HQ�VX�FRQMXQWR�\�D�ODV�SDUWHV�TXH�OR�LQWHJUDQ�
&XOOHQ�ODV�GHILQH�FRPR�
�/DV�FRPSOHMDV�FDSDFLGDGHV�LQWHJUDGDV��HQ�GLYHUVRV�JUDGRV��TXH�OD�HVFXHOD�GHEH�IRUPDU�HQ�

ORV� LQGLYLGXRV� SDUD� TXH� SXHGDQ� GHVHPSHxDUVH� HQ� GLIHUHQWHV� VLWXDFLRQHV� \� FRQWH[WRV� GH� OD� YLGD�
VRFLDO�\�SHUVRQDO��VDELHQGR�YHU��KDFHU��DFWXDU�\�GLVIUXWDU�FRQYHQLHQWHPHQWH´���&XOOHQ�&�������

$O�GHFLU�GH�0DUtD�9LFWRULD�*yPH]�GH�(ULFH�
�/D� FRPSHWHQFLD� HV� XQ� VDEHU� FRPSOHMR� TXH�SHUPLWH� KDFHU�� /D� FRPSHWHQFLD� FRPSUHQGH�

GLYHUVRV� SURFHVRV� FRJQLWLYRV� \� GLYHUVRV� SURFHGLPLHQWRV�� TXH� XQD� YH]� LQWHUQDOL]DGRV�� SHUPLWHQ� DO�
VXMHWR�UHDOL]DU�GHWHUPLQDGDV�WDUHDV�



��

/D� FRPSHWHQFLD� WHUPLQDO� HV� DEDUFDWLYD� \� FRPSUHQGH� ORV� GLVWLQWRV� JUDGRV� TXH� FRUUHVSRQGHQ�D� ORV�
FLFORV� \ FXUVRV�� &XDQGR� VH� H[SOLFLWDQ� ODV� FRPSHWHQFLDV� SDUFLDOHV� VH� GHEH� LQGLFDU� D� TXp� QLYHO� GH�
FRQRFLPLHQWRV�VH�UHILHUH����*yPH]��0DUtD�9LFWRULD����

'HEHPRV� FRQVLGHUDU� TXH� FDGD� iUHD� FXUULFXODU�� FRUUHVSRQGLHQWH�D� ORV�GLVWLQWRV�QLYHOHV�GHO� VLVWHPD�HGXFDWLYR�� � WLHQH� FRPR� REMHWLYR� SURSRUFLRQDU� DFWLYLGDGHV� SDUD� IDYRUHFHU� � SURFHVRV� WHQGLHQWHV� DO�GHVDUUROOR�GH�FRPSHWHQFLDV�SURSLDV�GH�OD��WHUPLQDOLGDG�GH�FDGD�QLYHO��FRPR�DVLPLVPR�ODV�SDUFLDOHV�SRU�DxR�\�FLFOR��TXH�VH�FRQVWLWX\HQ�HQ�HWDSDV�GH�ODV�DQWHULRUHV�/D� FRPSHWHQFLD� HV� FRQFHELGD� FRPR� XQD� HVSLUDO� GH� FRPSOHMLGDG� FUHFLHQWH� TXH� FRPSUHQGH� ORV�PLVPRV� SURFHVRV�� SHUR� FX\R� QLYHO� GH� DSURSLDFLyQ� YDUtD� VHJ~Q� OD� HWDSD� HYROXWLYD� HQ� TXH� VH�HQFXHQWUDQ� ORV� VXMHWRV� \� SRU� HOOR�� VHJ~Q� HO� JUDGR� GH� FRPSOHMLGDG� GH� ORV� FRQRFLPLHQWRV� TXH� VHGHEHQ�LQWHUQDOL]DU��(O�0LQLVWHULR��GH�&XOWXUD�\�(GXFDFLyQ�GH�OD�1DFLyQ�HQ�ORV�&%&�HVWDEOHFH�³/DV� FRPSHWHQFLDV� HGXFDWLYDV� HVSHFLILFDQ� ODV� LQWHQFLRQHV� HGXFDWLYDV�� HQ� UHODFLyQ� FRQ� ORV�HMHV� GH� IRUPDFLyQ� HQ� ORV� DVSHFWRV� TXH� KDFHQ� DO� GHVDUUROOR� pWLFR�� VRFLR�SROtWLFR�FRPXQLWDULR��FLHQWtILFR�WHFQROyJLFR�\�GH�OD�H[SUHVLyQ�\�FRPXQLFDFLyQ�´�3RU�OR�WDQWR��OD�IRUPDFLyQ�GH�FRPSHWHQFLDV�LQWHJUD�FDSDFLGDGHV�GH�WLSR�LQWHOHFWXDO��SUiFWLFR�\�VRFLDO�&RQVWLWX\HQ� HO� GHVDUUROOR� GH� FDSDFLGDGHV� FRPSOHMDV� TXH� VH� PDWHULDOL]DQ� HQ� XQD� GLPHQVLyQ�SUDJPiWLFD��GDGR�TXH�VH�UHILHUHQ�D�OD�LQVWUXPHQWDFLyQ�GH�XQ�VXMHWR�SDUD�RSHUDU�FRQ�FUHDWLYLGDG�HQ�ORV�GLIHUHQWHV�FDPSRV�GH�DFWLYLGDG��FLHQWtILFR�WHFQROyJLFD��HFRQyPLFR��VRFLDO�\�SHUVRQDO�
/D� FRQVWUXFFLyQ� GH� FRPSHWHQFLDV� VXSRQH� OD� DUWLFXODFLyQ� HQWUH� OD� DSURSLDFLyQ� GH�

FRQRFLPLHQWRV�\�HO�GHVDUUROOR�GH�KDELOLGDGHV�GH�SHQVDPLHQWR��VROXFLyQ�GH�SUREOHPDV��FUHDWLYLGDG��
PHWDFRJQLFLyQ�� GH� XQ� VDEHU�� XQ� VDEHU� KDFHU� \� XQ� VDEHU� H[SOLFDU� OR� TXH� VH� KDFH�� 7RGD� DFFLyQ�
FRPSHWHQWH� UHYHOD�XQ�FRQRFLPLHQWR� VXSHULRU D� OD� YHUEDOL]DFLyQ�TXH�SXHGH�KDFHUVH�GHO�PLVPR��VH�
WUDWD� GH� XQ� FRQRFLPLHQWR� HQ� DFFLyQ�� (V� HO� FRQRFLPLHQWR� \� ODV� FDSDFLGDGHV� TXH� VH� XWLOL]DQ� HQ� OD�
VROXFLyQ�GH�SUREOHPDV´��

'HQWUR� GH� HVRV� FULWHULRV� GH� RUGHQDPLHQWR�� ODV� FRPSHWHQFLDV� SULRUL]DGDV� WDPELpQ� SDVDQ� D� VHU� XQ�FULWHULR�GH�VHOHFFLyQ��D�OD�KRUD�GH�GHWHUPLQDU�ORV�Q~FOHRV�VXVWDQWLYRV�GH�ODV�iUHDV�GHO�FRQRFLPLHQWR��ORV� HMHV� TXH� GHVDUUROODQ� HVRV� Q~FOHRV� D� WUDYpV� GH� ODV� WUHV� GLPHQVLRQHV� GH� ORV� FRQWHQLGRV�SULRUL]DGRV��&RQWHQLGRV��7UDGLFLRQDOPHQWH�VH�OODPy�FRQWHQLGRV�D�ORV�GDWRV�\�FRQFHSWRV��3HUR��FXDQGR�VH�HQVHxD��DGHPiV�GH�FRQFHSWRV�� OD�HQVHxDQ]D�DEDUFD�WDPELpQ�DFWLWXGHV��KDELOLGDGHV��PpWRGRV�\�SURFHGLPLHQWRV��3RU�HVR��ORV�FRQWHQLGRV�VRQ�GH�FDUiFWHU�FRQFHSWXDO��SURFHGLPHQWDO�\�DFWLWXGLQDO��1R�VH�WUDWD�GH�XQD GLYLVLyQ�HQWUH�HOORV�VLQR�PiV�ELHQ�GH�GLVWLQWDV�GLPHQVLRQHV�GH�ORV�PLVPRV�$XQTXH�HQ�OD�HGXFDFLyQ�IRUPDO�WUDGLFLRQDOPHQWH��OD�SUHHPLQHQFLD�KD�VLGR�\��HQ�JUDQ�PHGLGD�D~Q�OR�VLJXH� VLHQGR�� OD� GLPHQVLyQ� FRQFHSWXDO� GHO� FRQWHQLGR�� ODV� WUHV� WLHQHQ� UHOHYDQFLD� HQ� HO� SURFHVR�GH�HGXFDFLyQ�GH�XQ�DOXPQR�/D�GLPHQVLyQ�SURFHGLPHQWDO�KD�FREUDGR�LPSRUWDQFLD�D�OD�OX]�GH�ODV�QXHYDV�WHRUtDV�GHO�DSUHQGL]DMH�KXPDQR�� SXHV SDUD� TXH� ODV� FDSDFLGDGHV� VH� RSHUDFLRQDOLFHQ� HV� QHFHVDULR� DFWLYDU� XQD� VHULH� GH�SURFHGLPLHQWRV�� D� ILQ� GH� FRQVWUXLU� ODV� FRPSHWHQFLDV�� $SUHQGHU� FyPR� DSUHQGHU� SXHGH� VHU� PiV�HIHFWLYR�TXH�DSUHQGHU�VyOR�LQIRUPDFLyQ�R�GHVWUH]DV�(O� FRQFHSWR�GH� FRQWHQLGR�DVt� HQWHQGLGR�HV� IOH[LEOH� \� IXQGDPHQWDOPHQWH� VH�GHEH�HQWHQGHU�TXH�HO�FRQWHQLGR� QR� HVWi� FRQVWLWXLGR� ~QLFDPHQWH� SRU� GDWRV�� FRQFHSWRV� \� SULQFLSLRV� TXH� SURSRUFLRQHQ� HO�PDUFR� WHyULFR� GH� VLJQLILFDFLyQ� VLQR� WDPELpQ�� SRU� FRQWHQLGRV� TXH� LQFOX\HQ�PpWRGRV�� HVWUDWHJLDV� \�WpFQLFDV� QHFHVDULDV� SDUD� FRPSOHWDU� ORV� FRQRFLPLHQWRV�� HV� GHFLU�� OD� GLPHQVLyQ� SURFHGLPHQWDO� GHO�FRQWHQLGR�VH�YLQFXOD FRQ�HO�³VDEHU�KDFHU´�

� 0DUtD�9LFWRULD�*yPH]��³'HVDUUROOR�&RJQLWLYR�\�&RPSHWHQFLDV´��'RFXPHQWR�GH�7UDEDMR��0HQGR]D��
)((<(��3iJLQD���������
� 'RFXPHQWR´&RQVWUXFFLyQ�3DUWLFLSDWLYD�GHO�1LYHO�3ROLPRGDO´���3iJLQD�����'*(��������0HQGR]D�



��

'HQWUR� GH� OD� LQYHVWLJDFLyQ� TXH� QRV� RFXSD�� HVWRV� FRPSRQHQWHV� VRQ� DQDOL]DGRV� GHVGH� OD�SHUVSHFWLYD�GH�ORV�FULWHULRV�GH�VHOHFFLyQ��GH�LQWHJUDFLyQ \�GH�VHFXHQFLDFLyQ�(Q�HVWH�DVSHFWR�GH�OD�SODQLILFDFLyQ�FREUD�IXHU]D�HO�FRQFHSWR�GH�OR�TXH VLJQLILFD�DSUHQGHU�\�GH�FyPR�VH�DSUHQGH�&RPR� H[SUHVD� /XLV� 'HO� &DUPHQ� HQ� VX� REUD� ³(O� DQiOLVLV� \� VHFXHQFLDFLyQ� GH� ORV� FRQWHQLGRV�HGXFDWLYRV´��
³(Q�XQD�DSUR[LPDFLyQ�PiV�GHWDOODGD�D� ORV�SURFHVRV�GH�FRQVWUXFFLyQ�GH� ORV�FRQRFLPLHQWRV�

HVFRODUHV��VH�GHILQH�HO�DSUHQGL]DMH�GH� ORV�FRQWHQLGRV�FRPR�XQ�SURFHVR�GH�DWULEXFLyQ�GH�
VLJQLILFDGRV�� HQ� HO� TXH� HO� DOXPQR� VHOHFFLRQD� \� RUJDQL]D� ODV� LQIRUPDFLRQHV� TXH� UHFLEH��
HVWDEOHFLHQGR� UHODFLRQHV� HQWUH� HOODV� (Q� HVWD� FRQFHSFLyQ� GHO� DSUHQGL]DMH� DGTXLHUHQ� XQD�
LPSRUWDQFLD� IXQGDPHQWDO� ORV� FRQRFLPLHQWRV� SUHYLRV� SHUWLQHQWHV�� LGHD� TXH� VLUYH� GH� EDVH� SDUD� HO�
SODQWHDPLHQWR�GHO�FRQFHSWR�GH�DSUHQGL]DMH�VLJQLILFDWLYR��GHVDUUROODGR�DPSOLDPHQWH�SRU�$�VXEHO��(O�
PLVPR�DXWRU�VHxDOD�WUHV�FRQGLFLRQHV�EiVLFDV�SDUD�TXH�ORV�DSUHQGL]DMHV�VLJQLILFDWLYRV�SXHGDQ�WHQHU�
OXJDU�� TXH� ORV� FRQWHQLGRV� HQVHxDGRV� VHDQ� UHOHYDQWHV� \� WHQJDQ� XQD� RUJDQL]DFLyQ� FODUD�
�VLJQLILFDWLYLGDG�OyJLFD���TXH�FRQWHPSOHQ�TXH�ORV�DOXPQRV�GLVSRQJDQ�HQ�VXV�HVWUXFWXUDV�
FRJQLWLYDV� GH� HOHPHQWRV� SHUWLQHQWHV� \� UHODFLRQDEOHV� FRQ� HO� PDWHULDO� GH� DSUHQGL]DMH�
�VLJQLILFDWLYLGDG�SVLFROyJLFD���\�TXH�ORV�DOXPQRV�WHQJDQ�XQD�GLVSRVLFLyQ�IDYRUDEOH�SDUD�
UHODFLRQDU�HO�QXHYR�PDWHULDO�FRQ�VXV�FRQRFLPLHQWRV�SUHYLRV���

'HQWUR�GH�HVH�PDUFR��VH�SXHGHQ�GHWHUPLQDU�FLHUWDV�FDWHJRUtDV�SDUD�DQDOL]DU�OD�FRQVWUXFFLyQ�GH�OD�SODQLILFDFLyQ��HQ�OR�TXH�UHVSHFWD�D�ORV�FRQWHQLGRV�FRPR�FRPSRQHQWHV�GH�OD�PLVPD�
D� (O�QLYHO�GH�GHVDUUROOR�GH�ORV�DOXPQRV�E� /D� UHOHYDQFLD� GH� ODV� GLPHQVLRQHV� GH� ORV� FRQWHQLGRV�� HQ� IXQFLyQ� GHO� FRQWH[WR� VRFLR�FXOWXUDO�GH�ORV�DOXPQRV�\�VXV�VDEHUHV�SUHYLRV��F� (O� FULWHULR� GH� LQWHUUHODFLyQ� GH� ORV� FRQWHQLGRV�� QLYHOHV� GH� FRPSOHMLGDG�� UHODFLRQHV�VXVWDQWLYDV�HQWUH�ORV�FRQFHSWRV��YLQFXODFLyQ�FRQ�ODV�FRPSHWHQFLDV�\�QLYHOHV�PHQRUHV�GH�REMHWLYRV�HVWDEOHFLGRV�HQ�HO�3&,�\�HQ�OD�SODQLILFDFLyQ�G� /D�GHWHUPLQDFLyQ�GH�ORV�FRQWHQLGRV�SUHYLRV�TXH�GHEHUtDQ��KDEHU�DSUHQGLGR�ORV�DOXPQRV�
(VWUDWHJLDV�\�0HWRGRORJtDV�GH�(QVHxDQ]D��/DV�SUiFWLFDV�HGXFDWLYDV�iXOLFDV� WDPELpQ��FRQVWLWX\HQ� XQ� HOHPHQWR� PX\� VLJQLILFDWLYR� D� OD� KRUD� GH� GHILQLU� HO� QLYHO� GH� FRKHUHQFLD� HQWUH� OR�GHFODUDGR�\�OR�DFWXDGR�SRU�HO�GRFHQWH��/DV� SUiFWLFDV� SUHGRPLQDQWHV� SDUD� UHVROYHU� SRU� ORV� HVWXGLDQWHV�� KDEODQ� GH� ORV� FULWHULRV� \� GH� ODV�YDORUDFLRQHV�GHO�SURIHVRU� UHVSHFWR�GHO� URO�GHO�DOXPQR��GH� OR�TXH�VLJQLILFD�DSUHQGHU�\�GH�FyPR�VH�DSUHQGH��(VWH�FRPSRQHQWH�HV�DPSOLDPHQWH�DSOLFDGR�D�OD�KRUD�GH�DQDOL]DU�ODV�FDUSHWDV�GH�ORV�HVWXGLDQWHV�TXH�IRUPDQ�SDUWH�GH�OD�PXHVWUD�0RQHUHR�������GLVWLQJXH�HQWUH�SURFHGLPHQWDOHV�DOJRUtWPLFRV�\�SURFHGLPHQWDOHV�KHXUtVWLFRV��/ODPD�D�XQ�SURFHGLPLHQWR�DOJRUtWPLFR�FXDQGR� OD�VXFHVLyQ�GH�DFFLRQHV�TXH�KD\�TXH�UHDOL]DU�HVWiQ�SUHILMDGDV�\�VX�HMHFXFLyQ�OOHYD�D�XQD�VROXFLyQ(Q� FDPELR�� KDFH� DOXVLyQ� D� ORV� SURFHGLPLHQWRV� KHXUtVWLFRV�� FXDQGR� ODV� HVWUDWHJLDV� DSHODQ� D� OD�E~VTXHGD�GH�DOWHUQDWLYDV��SRU�SDUWH�GHO�VXMHWR��DOWHUQDWLYDV�QR�SUHVFULSWDV�TXH�IDFLOLWDQ�HO�GHVDUUROOR�GH�ODV�HVWUXFWXUDV�FRJQLWLYDV�\�OD�PDGXUDFLyQ�GH�OD�LQWHOLJHQFLD��6RQ�SURFHGLPLHQWRV�TXH�SURPXHYHQ�PRGDOLGDGHV� PX\� SHUVRQDOHV� GH� UHVROXFLyQ� GH� SUREOHPDV� HQ� OD� FRQVWUXFFLyQ� GH� DSUHQGL]DMHV��EDVDGRV�HQ�HO� FRQRFLPLHQWR�GH� ODV�SHUVRQDV��HQ�VXV�H[SHULHQFLDV��HQ�VXV�HVWLORV�GH�DSUHQGHU��(Q�

� 'HO�&DUPHQ��/XLV� ��������(O�DQiOLVLV�\�VHFXHQFLDFLyQ�GH� ORV�FRQWHQLGRV�HGXFDWLYRV��SiJLQD�����
%DUFHORQD�,&(�± +25625,��



��

HVWH� VHQWLGR�� SURFHGLPLHQWRV� KHXUtVWLFRV�� FRQVWLWX\HQ� XQD� KHUUDPLHQWD� SULYLOHJLDGD� SDUD� HO�GHVDUUROOR�GH�FRPSHWHQFLDV�/D� GHILQLFLyQ� GH� HVWUDWHJLD� GHVGH� HO� SXQWR� GH� YLVWD� GHO� DSUHQGL]DMH�� HV� XQ� SURFHVR� HQ� HO� FXDO� HO�DOXPQR�HOLJH� ORV�FRQWHQLGRV��WDQWR�FRQFHSWXDOHV��SURFHGLPHQWDOHV�FRPR�DFWLWXGLQDOHV�TXH�QHFHVLWD�SDUD� OOHYDU�D�FDER�XQ�SODQ�SDUD�VROXFLRQDU�XQ�SUREOHPD����$�HVWR�VH� OR� OODPD�FDSDFLGDG�GH�WRPDU�GHFLVLRQHV��/DV�WpFQLFDV�FRQWUDULDPHQWH��VH�UHODFLRQDQ�FRQ�ORV�SURFHGLPLHQWRV�DOJRUtWPLFRV�TXH�VLJQLILFD�XWLOL]DU�ODV�SUHVFULSFLRQHV�SDUD�OOHJDU�D�OD�PHWD�
(YDOXDFLyQ� MXHJD� XQ� SDSHO� UHYHODGRU� HQ� HO� FRQMXQWR� GH� ORV� HOHPHQWRV� TXH� LQWHJUDQ� OD�SODQLILFDFLyQ�HQ�OD�PHGLGD�TXH�FRUURERUD�R��FXHVWLRQD�HO�SODQWHR�GHO�GRFHQWH�HQ�VX�SODQ��D� OD�YH]�TXH�OD�HMHFXFLyQ�GHO�3&,�\�VXV�SURSLDV�SUiFWLFDV�HGXFDWLYDV��(Q�HVH�VHQWLGR��OD�HYDOXDFLyQ�FRQVWLWX\H�XQD�KHUUDPLHQWD�RSHUDWLYD�



��

6(*81'$�3$57(
/RV�LQYLWDPRV��DKRUD��D�OHHU�\�GHEDWLU�FRQVLGHUDFLRQHV�D�WHQHU�HQ�FXHQWD�VREUH�OD�(GXFDFLyQ�)tVLFD��D�OD�KRUD�GH�SODQLILFDU�

�('8&$&,Ï1�)Ë6,&$�
�� )81'$0(17$&,Ï1�'(/�È5($

/D�(GXFDFLyQ�)tVLFD�KD�VLGR�XQ�FRPSRQHQWH�GH�OD�HGXFDFLyQ�GHVGH�TXH��ORV�ILOiQWURSRV�GHO�VLJOR�;9,,,�OD�LQWURGXMHURQ�HQ�VXV�HVFXHODV��6LQ�HPEDUJR��VX�FRQVLGHUDFLyQ�\�YDORUDFLyQ�KD�YDULDGR�VHJ~Q�HO�SURJUHVR�GHO�FRQRFLPLHQWR�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\��WDPELpQ��ODV�FRQFHSFLRQHV�VREUH�FXHUSR�\�HO�SVLTXLVPR�KXPDQR�$FWXDOPHQWH� OD� (GXFDFLyQ� )tVLFD� HV� FRQFHELGD� FRPR� XQD� ³YHUGDGHUD� HGXFDFLyQ� SRU� HO�
PRYLPLHQWR�FRQWULEX\H�D� OD� IRUPDFLyQ�GH�SHUVRQDV�VDQDV� ItVLFD�\�SVtTXLFDPHQWH�SHUPLWLpQGROHV�HO�
GLVIUXWH�GH�VXV�SRVLELOLGDGHV�PRWULFHV�\�O~GLFDV��EULQGDQGR�D�WUDYpV�GH�VXV�FRQWHQLGRV�XQ�H[FHOHQWH�
UHFXUVR�SDUD� OD�RUJDQL]DFLyQ�GHO�WLHPSR�OLEUH��HO�JRFH�GH�PHGLR�QDWXUDO \�SUHSDUiQGROR�SRU�PHGLR�
GH�XQD�SUiFWLFD�DXWyQRPD��VLVWHPiWLFD�\�UHVSRQVDEOH�SDUD�XQD�PHMRU�FDOLGDG�GH�YLGD�´�
��)DVFtFXOR�����(GXFDFLyQ�)tVLFD��SDJ���(V�HQ�HO����&LFOR��OD�HWDSD�HQ�GRQGH�VH�GHILQHQ�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�GHO�VXMHWR�GH�DSUHQGL]DMH��HQ�OR�FRUSRUDO��OR�RUJiQLFR��OR�SVtTXLFR�\�VX�FDSDFLGDG�GH�UHODFLyQ�FRQVLJR�PLVPR�\�FRQ�ORV�GHPiV�(VWD�HWDSD�GHO�GHVDUUROOR�UHSHUFXWH�GHVIDYRUDEOHPHQWH�HQ�ODV�DGTXLVLFLRQHV�PRWULFHV�ORJUDGDV��VREUH�VX�DMXVWH�SHUFHSWLYR�PRWRU��HQ�OD�SUHFLVLyQ�\�HILFDFLD�WpFQLFR�FRRUGLQDWLYD�GH�OD�HMHFXFLyQ�GH�KDELOLGDGHV�\�GHVWUH]DV�\�GHO�UHQGLPLHQWR�HVSHFtILFR�HQ�FDGD�WDUHD�PRWUL]�IUHQWH�D�OD�GHPDQGD�6H�KDFH�QHFHVDULR�HQWRQFHV�TXH�OD�(GXFDFLyQ�)tVLFD�RIUH]FD�XQ�iPELWR�DGHFXDGR�SDUD�DFRPSDxDU�HVWD�WUDQVLFLyQ��\�FRQWHQHU�DO�DOXPQR�HQ�VXV�QHFHVLGDGHV�HVSHFtILFDV�D\XGiQGROR�D�VLVWHPDWL]DU�HO�FRQRFLPLHQWR�GHO�ÈUHD��SHUPLWLpQGROH�DYDQ]DU�JUDGXDOPHQWH�KDFLD�OD�IRUPDFLyQ�GH�FRPSHWHQFLDV�PRWULFHV�PiV�FRPSOHMDV�H�LQFLGLHQGR�IDYRUDEOHPHQWH�HQ�OD�HVWUXFWXUDFLyQ��HVWDELOL]DFLyQ�\�FRQVROLGDFLyQ�GH�ORV�DSUHQGL]DMHV�IXQGDPHQWDOHV�H�LQVWUXPHQWDOHV�)UHQWH�D�OD�DSDULFLyQ�GH�PDQLIHVWDFLRQHV�FRPR�HO�VHGHQWDULVPR��HO�HVWUpV��OD�UXWLQD�GLDULD�GH�HVWXGLR�\�WUDEDMR��HO�HPSREUHFLPLHQWR�GH�OD�FDSDFLGDG�GH�DFFLyQ�\�UHODFLyQ��HO�DOHMDPLHQWR�GHO�PHGLR�QDWXUDO��HWF���OD�(GXFDFLyQ�)tVLFD�VH�FRPSURPHWH�D�OD�VXSHUDFLyQ�GH�ODV�PLVPDV�D\XGDQGR�D�ORJUDU�XQD�UHODFLyQ�DUPyQLFD�GHO�KRPEUH�\�VX�PRYLPLHQWR�FRQ�ORV�RWURV�\�HO�PHGLR�DPELHQWH��SRU�PHGLR�GH�OD�SUiFWLFD�LQWHOLJHQWH�\�UHIOH[LYD�
�� ('8&$&,Ï1�)Ë6,&$�<��&203(7(1&,$��0275,=

/RV� FRQWHQLGRV� VRQ� HO� FRQMXQWR� GH� VDEHUHV� \� IRUPDV� FXOWXUDOHV� FX\D� DVLPLODFLyQ� \�DSURSLDFLyQ�SRU�ORV�DOXPQRV�VH�FRQVLGHUD�HVHQFLDO�SDUD�VX�GHVDUUROOR�LQWHJUDO��FRJQLWLYR�\�VRFLDO��'H�DKt�OD�QHFHVLGDG�GH�DSXQWDU�OD�HQVHxDQ]D�D�OD�IRUPDFLyQ�GH�FRPSHWHQFLDV�HQ�ORV�DOXPQRV�/D�(GXFDFLyQ�)tVLFD�WLHQH�FRPR�ILQDOLGDG�SULQFLSDO�HO�GHVDUUROOR�GH�OD�&203(7(1&,$�0275,=��(QWHQGLGD�pVWD�VHJ~Q� 5XL]�3pUH]��FRPR��
³� ���FRQMXQWR�GH� FRQRFLPLHQWRV��SURFHGLPLHQWRV�� DFWLWXGHV�\� � VHQWLPLHQWRV�TXH� LQWHUYLHQHQ�

HQ� ODV� P~OWLSOHV� LQWHUDFFLRQHV� TXH� UHDOL]D� FRQ� VX� PHGLR� \� FRQ� ORV� GHPiV�´� �� 5XL]� 3pUH]�´/D�&RPSHWHQFLD�0RWUL]´��SDJ� �����
(VWD� FRPSHWHQFLD� PRWUL]� PDQLILHVWD� XQ� WUDQVFXUVR� HYROXWLYR� UHODFLRQDGR� FRQ� XQ� WLSR� GH�LQWHOLJHQFLD� VREUH� ODV� DFFLRQHV�� LQWHOLJHQFLD� RSHUDWLYD� TXH� VXSRQH� &212&(5�� TXp� KDFHU�� FyPR�KDFHUOR��FXiQGR�\�FRQ�TXLpQ�HQ�IXQFLyQ�GH�ODV�FRQGLFLRQHV�FDPELDQWHV�GHO�PHGLR�



��

6HU�FRPSHWHQWH�HQ�XQ�iPELWR�VXSRQH�SRVHHU�XQ�UHSHUWRULR�GH�UHVSXHVWDV�SHUWLQHQWHV�SDUD�VLWXDFLRQHV� TXH� HQ� XQD� HOHYDGD� IUHFXHQFLD VRQ� QXHYDV�� SRVHHQ�� HQ� GHILQLWLYD�� XQ� FRQMXQWR� GH�FRQRFLPLHQWRV��SURFHGLPLHQWRV�\�DFWLWXGHV�TXH�OH�SHUPLWHQ�XQD�SUiFWLFD�DXWyQRPD�(VWR�VLJQLILFD�TXH�OD�QRFLyQ�GH�FRPSHWHQFLD�PRWUL]�FRQOOHYD�XQD�GLPHQVLyQ�PRWLYDFLRQDO�\�DIHFWLYD�TXH�QR�GHEH�VHU�ROYLGDGD�\ TXH�HV�PHGLDGRUD�GH�OD�DFWXDFLyQ�GHO�DGROHVFHQWH��MRYHQ�R�DGXOWR�/RV�HVSHFLDOLVWDV�HQ�DSUHQGL]DMH�PRWRU� FRQVLGHUDQ�TXH�HO� FRQRFLPLHQWR�DGTXLULGR�HV�XQ�HOHPHQWR�IXQGDPHQWDO�GH� OD�FRPSHWHQFLD�PRWUL]��TXH�FDSDFLWD�DO�VXMHWR�SDUD�DSUHQGHU�PiV�6KHD�\�=LPP\��������� TXH� QR� HVWi� OHMRV� GHO� DSUHQGL]DMH� VLJQLILFDWLYR� GH� $XVXEHO��� $XVXEHO� 1RYDN� \� +DQHVLDQ�������(O�DSUHQGL]DMH�VLJQLILFDWLYR��\D�VHD�SRU�UHFHSFLyQ�R�SRU�GHVFXEULPLHQWR��VH�RSRQH�DO�DSUHQGL]DMH�PHFiQLFR��UHSHWLWLYR��PHPRUtVWLFR��&RPSUHQGH�OD�DGTXLVLFLyQ�GH�QXHYRV�VLJQLILFDGRV��$KRUD�ELHQ��HVWD�RSHUDFLyQ�UHTXLHUH�GH�XQDV�FRQGLFLRQHV�SUHFLVDV�TXH�$XVXEHO�VH�GHWLHQH�\�VH�SUHRFXSD�HQ�LGHQWLILFDU��
³/D�HVHQFLD�GHO�DSUHQGL]DMH�VLJQLILFDWLYR�UHVLGH�HQ�TXH�ODV�LGHDV�H[SUHVDGDV�VLPEyOLFDPHQWH�VRQ�
UHODFLRQDGDV�GH�PRGR�QR�DUELWUDULR��VLQR�VXVWDQFLDO�FRQ�OR�TXH�HO�DOXPQR�\D�VDEH��(O�PDWHULDO�TXH�
DSUHQGH�HV�SRWHQFLDOPHQWH�VLJQLILFDWLYR�SDUD�pO´��$XVXEHO�������SiJ�����
$Vt�SXHV��OD�FODYH�GHO�DSUHQGL]DMH�VLJQLILFDWLYR�HVWi�HQ�OD�YLQFXODFLyQ�VXVWDQFLDO�GH�ODV�QXHYDV�LGHDV�\�FRQFHSWRV�FRQ�HO�EDJDMH�FRJQLWLYR�GHO�LQGLYLGXR�3RU�HOOR�ORV�FRQWHQLGRV�GH�HQVHxDQ]D�GHEHUiQ�UHVXOWDU�VLJQLILFDWLYRV�GHVGH�HO�SXQWR�GH�YLVWD�SVLFROyJLFR��GH�PDQHUD�WDO�TXH�HO�DOXPQR�HVWp�H�FRQGLFLRQHV�GH�LQWHJUDU�GHO�QXHYR�FRQRFLPLHQWR�D�VXV�HVTXHPDV GH�DVLPLODFLyQ�\D�FRQRFLGRV�SRU�PHGLR�GH�VXV�H[SHULHQFLDV�SUHYLDV�GH�DSUHQGL]DMHV��(V�QHFHVDULR�TXH�OD�RIHUWD�D�ORV�DOXPQRV�GH�(*%�����UHFRQR]FD�HVWRV�VDEHUHV�FRPR�SXQWR�GH�SDUWLGD�GH�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�/D�(GXFDFLyQ�)tVLFD�HQ��OD�(*%����DVSLUD�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�SVLFRPRWULFHV��ILVLFRPRWULFHV�\�VRFLRPRWULFHV��/DV�SULPHUDV�RULHQWDGDV�DO�GHVDUUROOR�GH�DVSHFWRV� IXQGDQWHV�GH� OD�PRWULFLGDG�GH�EDVH��TXH� MXQWR�FRQ�OD�HYROXFLyQ�GH�ORV�SDWURQHV�GH�PRYLPLHQWR�\�GH�ODV�FDSDFLGDGHV�FRRUGLQDWLYDV�FRQGXFHQ�D�OD�FRQTXLVWD�GH�OD�KDELOLGDG�PRWRUD�JHQHUDO�\�HVSHFtILFD��/DV�ILVLFRPRWULFHV�SURPXHYHQ�HO�GHVDUUROOR�\�HO�PDQWHQLPLHQWR�GH�XQD�³FRQGLFLyQ�ItVLFD´�UHODFLRQDGD�FRQ� OD�VDOXG�\�XQD�SDUWLFLSDFLyQ�DFWLYD�GHO�VXMHWR�FRQ�HO�XVR�GH�VX�DFWXDO�\�IXWXUR�WLHPSR�OLEUH��\�OD�~OWLPD�SRQH�VX�DFHQWR�HQ�OD�LQLFLDFLyQ�GH�ORV� MXHJRV�PRWRUHV�\� �GHSRUWLYRV�\�HQ�HO�SURFHVR�VRFLDOL]DQWH� LPSOtFLWR�HQ�OD� LQWHUDFFLyQ�UHODFLRQDO�TXH� DTXHOORV� RIUHFH�� SRU� PHGLR� GH� VLWXDFLRQHV� GH� FRRSHUDFLyQ�� FRQIURQWDFLyQ�� FRPXQLFDFLyQ� \�FRQWUDFRPXQLFDFLyQ�\�OD�DSURSLDFLyQ�GH�OD�LGLRVLQFUDVLD�FXOWXUDO�
�� &RPSHWHQFLDV�GHO�iUHD���

6H�LGHQWLILFDQ�WUHV�&RPSHWHQFLDV�%iVLFDV�UHODFLRQDGDV�HVWUHFKDPHQWH�FRQ�ORV�HMHV�GLVFLSOLQDUHV�SURSXHVWRV�HQ�HO�GLVHxR�FXUULFXODU�SDUD�OD�(*%���
(-(����)RUPDFLyQ�3HUFHSWLYR�0RWUL]�
� &RQRFLPLHQWR� \� XVR� GH� VXV� UHFXUVRV� PRWULFHV� HQ� YDULDGDV� VLWXDFLRQHV�SUREOHPiWLFDV�
(-(����)RUPDFLyQ�)tVLFD�\�&DOLGDG�GH�9LGD�
� 0DQWHQLPLHQWR�GHO�HTXLOLEULR�SVLFR�ItVLFR�D�WUDYpV�GH�DFWLYLGDGHV�DGDSWDGDV�
(-(����)RUPDFLyQ�/~GLFR�'HSRUWLYD�\�6HU�FRQ�ORV�'HPiV�



��

� $FWXDFLyQ� SUiFWLFD� HQ� VLWXDFLRQHV� GH� MXHJR� PRGLILFDGR�� VLPSOLILFDGR� \�GHSRUWLYR�����
�� &$3$&,'$'(6�'(/�È5($$�FRQWLQXDFLyQ�VH�GHWDOODQ�ODV�&DSDFLGDGHV�GHVDUUROODGDV�D�SDUWLU�GH�OD�(GXFDFLyQ�)tVLFD�UHIHULGDV�D�ODV�&RPSHWHQFLDV�%iVLFDV�H[SOLFLWDGDV�DQWHULRUPHQWH�
5HIHULGR�D�
&RQRFLPLHQWR�\�XVR�GH�VXV�UHFXUVRV�PRWULFHV�HQ�YDULDGDV�VLWXDFLRQHV�
� 2UJDQL]DU�\�HVWUXFWXUDU�QRFLRQHV�HVSDFLR�WHPSRUDOHV�UHIHULGR�D�Vt�PLVPR��D�ORV��RWURV�\�HQ�HO�HVSDFLR�
� $MXVWDU�VXV�PRYLPLHQWRV�D�ODV�GLVWLQWDV�GHPDQGDV�SODQWHDGDV�HQ�ORV�MXHJRV�GHSRUWLYRV�\�HQ�ODV�DFWLYLGDGHV�SODQWHDGDV�
� (MHFXWDU�ODV�KDELOLGDGHV�PRWRUDV�EiVLFDV�\�HVSHFtILFDV�ORFRPRWULFHV��QR�ORFRPRWULFHV�\�PDQLSXODWLYDV�HQ�GLIHUHQWHV�SURSXHVWDV�
� 5HIOH[LRQDU�DFHUFD�GH�VX�SURSLD�DFFLyQ�PRWUL]�
5HIHULGR�D�
0DQWHQLPLHQWR�GHO�HTXLOLEULR�SVLFR�ItVFR�D�WUDYpV�GH�DFWLYLGDGHV�DGDSWDGDV�
� $GTXLULU�\�PDQWHQHU�XQ�HVWDGR�ItVLFR�DUPyQLFR�\�VDOXGDEOH�DFRUGH�D��VXV�SRVLELOLGDGHV�
� (OHJLU�\�SURJUDPDU��SUiFWLFDV�GH�DFWLYLGDGHV�ItVLFDV�
� 6HOHFFLRQDU�DFWLYLGDGHV�SDUD�VX�WLHPSR�OLEUH�
� *UDGXDU�HO�HVIXHU]R�ItVLFR��GH�DFXHUGR�FRQ�VXV�SRVLELOLGDGHV�LQGLYLGXDOHV�
� 5HFRQRFHU�OD�LPSRUWDQFLD�GHO�FXLGDGR�GHO�(QWRUQR�1DWXUDO�FRPR�SDUWH�GH�Vt�
5HIHULGR�D�
$FWXDFLyQ��SUiFWLFD��HQ�VLWXDFLRQHV�GH�MXHJR�PRGLILFDGR�\�VLPSOLILFDGR����
� &UHDU�VLWXDFLRQHV�GH�MXHJR�LQGLYLGXDOHV��GH�FRRSHUDFLyQ��GH�RSRVLFLyQ��GH�FRRSHUDFLyQ�RSRVLFLyQ�
� (ODERUDU�HVWUDWHJLDV�GH�DFFLyQ�JUXSDOHV�DQWHV��GXUDQWH�\�GHVSXpV�GHO�GHVDUUROOR�GH�ORV�MXHJRV�
� $GDSWDU�ODV�KDELOLGDGHV�HVSHFtILFDV�D�ODV�H[LJHQFLDV�O~GLFR�GHSRUWLYDV�
� $FHSWDU�HUURUHV�SURSLRV�\�DMHQRV�GXUDQWH�HO�GHVDUUROOR�GH�ORV�MXHJRV�
� 'LVIUXWDU�GH�ODV�DFFLRQHV�UHFUHDWLYDV�FRQ�ORV�GHPiV����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�� 3URFHGLPLHQWRV�JHQHUDOHV�GHO�iUHD
8Q�SURFHGLPLHQWR�HV�XQ�FRQMXQWR�GH�DFFLRQHV�RUGHQDGDV��RULHQWDGDV�D�OD�FRQVHFXFLyQ�GH�XQD�PHWD��7DPELpQ� GHQRPLQDGDV� FRPR� KiELWRV�� WpFQLFDV�� DOJRULWPRV�� KDELOLGDGHV�� HVWUDWHJLDV�� PpWRGRV��UXWLQDV��HO�WpUPLQR�SURFHGLPLHQWR�ORV�DEDUFD�D�WRGRV�+D\�SURFHGLPLHQWRV�FX\R�DSUHQGL]DMH�VH�GHPXHVWUD�PHGLDQWH�OD�HMHFXFLyQ�FODUD�FRQ�DFFLyQ�FRUSRUDO�REVHUYDEOH�GH�IRUPD�GLUHFWD�\�RWURV�TXH�VLJXHQ�XQD�GLUHFFLyQ��QR�REVHUYDEOH�QL�HYLGHQWH�6RQ� SURFHGLPLHQWRV� GHO� SULPHU� WLSR�� ORV� TXH� QHFHVLWDQ� SDUD� O� PDQHMR� GH� REMHWRV�� HOHPHQWRV� \�DSDUDWRV� �SRU� HM��� PDQLSXODFLyQ� GH� EROVLWDV�� SHORWDV� �WUDVODGR� GH� REMHWRV� FRQ� XQ� EDVWyQ���� 3HUR�H[LVWHQ� RWURV� SURFHGLPLHQWRV� TXH� LPSOLFDQ� XQ� FDPLQR� GH� DFFLRQHV� \� WRPDV� GH� GHFLVLRQHV� GH�QDWXUDOH]D� LQWHUQD�� FRQ� ORV� FXDOHV� VH� WUDWDQ� QR� VyOR� REMHWRV� ItVLFRV�� VLQR� VtPERORV�� ODV�UHSUHVHQWDFLRQHV�� ODV� LPiJHQHV�� HWF��SRU� HM��� DMXVWDU� HO� FRPSRUWDPLHQWR� D� UHJODV� GHO� MXHJR� R�GHSRUWH��0XFKDV�YHFHV�SXHGH�VXFHGHU�GH�QR�WHQHU�QLQJ~Q�SURFHGLPLHQWR�R�VHFXHQFLD�GHFLGLGD�GH�FyPR�VH�KD� GH� DFWXDU� SDUD� OOHJDU� D� OD�PHWD� SURSXHVWD� R� VROXFLRQDU� OD� VLWXDFLyQ� SUREOHPD� GH�PRYLPLHQWR�SODQWHDGD�(Q� HVWRV� FDVRV� \� SDUD� UHVROYHU� XQ� SUREOHPD� VLQ� GLVSRQHU� GHO� SURFHGLPLHQWR� DGHFXDGR�� OR� PDV�FRQYHQLHQWH� HV� LU� VHOHFFLRQDGR�� FRPELQDQGR� FRQRFLPLHQWRV� GLYHUVRV� TXH� VH� HYRFDQ� FRQ� OD�LQWHQFLRQDOLGDG�GH�LQYHQWDU�R�FRQVWUXLU�HO�FDPLQR�GH�UHVROXFLyQ�TXH�DQWHV�QR�H[LVWtD��)UHQWH�D�HVWH�



��

WLSR�GH�GHVHPSHxR��TXH�FRQVLVWH�HQ� LU�HODERUDQGR�XQD�VROXFLyQ�TXH�QR�VH�WHQtD��SRGUtDPRV�GHFLU�TXH� OR� HVWUDWpJLFR FRQVLVWH� HQ� OD� HODERUDFLyQ� GHO� SURFHGLPLHQWR��� VLWXDFLyQ� LQGXFLGD� DO� DSOLFDU� OD�WpFQLFD�GH�HQVHxDQ]D�PHGLDQWH�E~VTXHGD�/RV�SURFHGLPLHQWRV�XWLOL]DGRV�SDU�HO�FXLGDGR�GHO�FXHUSR�\�HO�GH�ORV�GHPiV���OD�VHJXULGDG��OD�KLJLHQH�\� HO� PHGLR� QDWXUDO�� SXHGHQ� VHU� JHQHUDOHV� R� HVSHFtILFRV� FRQVLGHUDGRV� SUHYLRV�� VLPXOWiQHRV� R�SRVWHULRUHV�D�WRGD�SUiFWLFD��GH�OD�(GXFDFLyQ�)tVLFD�\�WLHQHQ�TXH�YHU�FRQ�OD�QHFHVLGDG�GH�SUHSDUDUVH�ItVLFD�\�SVtTXLFDPHQWH�SDUD�OD�DFFLyQ��OD�HMHFXFLyQ�HFRQyPLFD�\�HILFLHQWH�GH�ODV�DFWLYLGDGHV�PRWULFHV�\�HO�UHVWDEOHFLPLHQWR�R�UHFXSHUDFLyQ�FRUSRUDO�\�ILVLROyJLFD�OXHJR�GHO�HVIXHU]R�UHDOL]DGR�
(Q�HO����&LFOR���OD�LQWHOLJHQFLD�RSHUDWLYD�GH�EDVH�GH�ORV�DOXPQRV�VH�YH�FRPSOHWDGD�\�HQULTXHFLGD�SRU�XQ� GHVDUUROOR� FRJQLWLYR� TXH� OHV� SHUPLWH� DFFHGHU� D� SURFHGLPLHQWRV� JHQHUDOHV� TXH� LQYROXFUDQ�IXQFLRQHV�PiV� FRPSOHMDV�� LGHQWLILFDQGR� QR� VyOR� ORV� SURFHGLPLHQWRV�PiV� DGHFXDGRV� SDUD� UHVROYHU�VLWXDFLRQHV�PRWULFHV��H[SORUDFLyQ��H[SHULPHQWDFLyQ��DQiOLVLV�\�DMXVWH��VLQR�WDPELpQ�OD�SURJUDPDFLyQ�\�HMHFXFLyQ�GH�DFFLRQHV�SDUD�HO�GHVDUUROOR�\�HO�PDQWHQLPLHQWR�GH�OD�FRQGLFLyQ�ItVLFD�\�OD�RFXSDFLyQ�GHO� WLHPSR� OLEUH�� \� OD� GLVFULPLQDFLyQ�� GLIHUHQFLDFLyQ� \� DQWLFLSDFLyQ� SDUD� UHVROYHU� VLWXDFLRQHV� GH�LQFHUWLGXPEUH�SURSLDV�GH�ORV�MXHJRV��GHSRUWHV�\�GH�OD�YLGD�GH�UHODFLyQ�
�� (;3(&7$7,9$6�'(�/2*52�3$5$�(/����&,&/2�6H�HVSHUD�TXH�DO�ILQDOL]DU�HO��7HUFHU�&LFOR�ORV�DOXPQRV�ORJUHQ�

� 8WLOL]DU��ODV�FDSDFLGDGHV��WpFQLFR�FRRUGLQDWLYDV�HQ�ODV�KDELOLGDGHV�\�GHVWUH]DV�HVSHFtILFDV�GH�ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�\�GH�OD�YLGD�FRWLGLDQD�
� &RQRFHU� \� GLVSRQHU� GH SURFHGLPLHQWRV� FRQYHQLHQWHV� � SDUD� SURJUDPDU� � \� HMHFXWDU�YDULDGDV�DFWLYLGDGHV�HQ�GLIHUHQWHV�FRQWH[WRV�\��OD�QDWXUDOH]D��SDUD�PDQWHQHU�\�SHUIHFFLRQDU�VX�FRQGLFLyQ�ItVLFD�FRQWULEX\HQGR�D�XQD�PHMRU�FDOLGDG�GH�YLGD��
� $FWXDU�HILFLHQWHPHQWH�DSOLFDQGR�OD�LQWHOLJHQFLD�WpFQLFR�WiFWLFR�HVWUDWpJLFD��SDUD�UHVROYHU�VLWXDFLRQHV�GH�LQFHUWLGXPEUH�VXUJLGDV�HQ�DFWLYLGDGHV�VRFLR�UHFUHDWLYDV



��

�� 35238(67$�'(�1~FOHRV�VXVWDQWLYRV�LQWHJUDGRV�
6e37,02�$f2

(Q�UHODFLyQ�D�OD�)RUPDFLyQ�3HUFHSWLYR�0RWUL]�
/D� DSOLFDFLyQ� \� XVR� GH ODV� KDELOLGDGHV�PRWRUDV� EiVLFDV� \� HVSHFtILFDV�� HQ� VLWXDFLRQHV� GH� MXHJR� GHSRUWLYR� \�
PRGLILFDGR�HQ�VLWXDFLRQHV�PRWULFHV��SUREOHPiWLFDV�TXH�UHTXLHUDQ�

� $SOLFDU�OD�GLIHUHQFLDFLyQ�GH�SDVHV�\�ODQ]DPLHQWRV�DFRUGH�D�OD�XELFDFLyQ�\�GLVWDQFLD�HQWUH�pO�\�VX�FRPSDxHUR�\�HO�REMHWLYR�
� $SOLFDU�OD�GLIHUHQFLDFLyQ�HQ�HO�VDTXH�GH�ORV�GLIHUHQWHV�GHSRUWHV�DFRUGH�D�OD���DOWXUD�GH�OD�UHG��IRUPDFLyQ�GH�GHIHQVD�GHO�DGYHUVDULR��]RQDV�SURWHJLGDV��SRWHQFLD�GH�VDTXH��HWF�
� $SOLFDU�GH�OD�GLIHUHQFLDFLyQ�HQ�OD�UHFHSFLyQ�GH�XQ�VDTXH�DFRUGH D�DOWXUD��SRWHQFLD��VX�SURSLD�XELFDFLyQ��OD�SRVWHULRU�GLUHFFLyQ�GH�OD�SHORWD��HWF�
� &UHDU�GH�GLIHUHQWHV�WpFQLFDV�GH�PRYLPLHQWRV�HQ�VHULHV�VLPSOHV�\�FRPSOHMDV��HQ�PRYLPLHQWRV�H[SUHVLYRV�FRQ�HOHPHQWRV�\�VHFXHQFLDV�UtWPLFDV��HWF�
� (MHFXWDU�VHFXHQFLDV�VLPLODUHV GH�PRYLPLHQWRV�HQWUH�REVWiFXORV�
� (MHFXWDU�GHVSOD]DPLHQWRV�\��R�VDOWRV�FRQWLQXRV�HQWUH�REVWiFXORV�ILMRV�\��R�PyYLOHV�
� (MHFXWDU�GH�GLVWLQWRV�WLSRV�GH�SDVHV�\�ODQ]DPLHQWRV�DFRUGH�DO�REMHWLYR�\��R�XELFDFLyQ�GH�VXV�FRPSDxHURV�\��R�DGYHUVDULRV�
� 5HVROYHU� VLWXDFLRQHV� SUREOHPD� GH� PRYLPLHQWR� DSOLFDQGR� KDELOLGDGHV� ORFRPRWULFHV� \�� R�PDQLSXODWLYDV�HQ�HVSDFLRV�SHTXHxRV��REVWDFXOL]DGRV��FRQ�PDUFDFLRQHV�SDVLYDV�R�DFWLYDV��FRQ�\�VLQ�HOHPHQWRV�
� 5HVROYHU�GH� VLWXDFLRQHV�SUREOHPD�GH�PRYLPLHQWR�HQ�HQWRUQRV�FDPELDQWHV�FRQ�RULHQWDFLyQ��GHVSOD]DPLHQWRV�GH�Vt�PLVPR�X�REMHWRV�
� $SOLFDU� OD� WUDQVIRUPDFLyQ� GHO� PRYLPLHQWR� HQ� OD� HMHFXFLyQ� GH� GLVWLQWRV� GHVSOD]DPLHQWRV� R�VDOWRV�VLQ�LQWHUUXSFLyQ��HQWUH�REVWiFXORV�PyYLOHV�D�GLVWLQWDV�DOWXUDV�
� 3UDFWLFDU� \� HMHFXWDU� GH� ODV� GLIHUHQWHV� WpFQLFDV� GH� PRYLPLHQWRV� HQ� ODV� DFWLYLGDGHV� ItVLFR�GHSRUWLYDV���SDUD��OD�IOH[LELOLGDG��HO�FDOHQWDPLHQWR��HO�XVR�GH�HOHPHQWRV�\�DSDUDWRV�GHSRUWLYRV�\�JLPQiVWLFRV��HWF���
� $QDOL]DU� ODV� GLILFXOWDGHV� GH� OD� HMHFXFLyQ� GH� ODV� GLIHUHQWHV� WpFQLFDV� GH�PRYLPLHQWRV�� HQ� ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�

(Q�UHODFLyQ�D�OD�)RUPDFLyQ�)tVLFD�\�&DOLGDG�GH�9LGD
(O�UHFRQRFLPLHQWR�\�XVR�GH�ORV�SURFHGLPLHQWRV�SDUD�PDQWHQHU�\�SHUIHFFLRQDU�VX�FRQGLFLyQ�ItVLFD��HQ�
YDULDGDV�VLWXDFLRQHV��TXH�UHTXLHUDQ�

� (MHFXWDU�DFWLYLGDGHV�ItVLFDV�FRQ�FDUJDV�GH PHGLD�LQWHQVLGDG��HQ�GLVWLQWRV�FRQWH[WRV�
� ,QYHVWLJDU� \� DQDOL]DU� SULQFLSLRV� EiVLFRV� SDUD� HO� GHVDUUROOR� GH� ODV� GLVWLQWDV� FDSDFLGDGHV�FRQGLFLRQDOHV�
� (MHFXWDU�VSULQWV��FDUUHUDV�OODQDV�R�FRQ�REVWiFXORV�\�SRVWDV��D�GLIHUHQWHV�GLVWDQFLDV�
� ([SHULPHQWDU�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�\�HVWDELOL]DFLyQ�GH�ODV�IXQFLRQHV�RUJiQLFDV�
� 5HJLVWUDU�GDWRV�VREUH�VXV�SURSLDV�SUiFWLFDV�ItVLFDV�HQ�ILFKDV�LQGLYLGXDOHV�
� 5HIOH[LRQDU�VREUH�OD�LQFLGHQFLD�GH�OD�DOLPHQWDFLyQ��HO�VXHxR��HO�GHVFDQVR�\�OD�DFWLYLGDG�ItVLFD�HQ�OD�VDOXG�
� 5HJLVWUDU�\�FRPSDUDU�ODV�YDULDFLRQHV�HQ�HO�UHQGLPLHQWR�ItVLFR�HQWUH�YDURQHV�\�PXMHUHV�
� 3UDFWLFDU�\�FRQWURODU�OD�SURSLD�SRVWXUD�FRUSRUDO�
� 3UDFWLFDU�GH�WpFQLFDV�GH�UHODMDFLyQ�



��

(O�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GHO�FXLGDGR�GH�Vt�\�GHO�PXQGR�HQ�TXH�YLYH��HQ�YDULDGDV�
VLWXDFLRQHV��TXH�UHTXLHUDQ�

� 5HIOH[LRQDU�VREUH�OD�LQFLGHQFLD�GH�OD�HQWUDGD�H�FDORU�SUHYLD�D�OD�DFWLYLGDG�ItVLFD�
� ([SHULPHQWDU�\�DQDOL]DU�ODV�WpFQLFDV�PDV�FRQYHQLHQWHV�SDUD�OD�HQWUDGD�HQ�FDORU��JHQHUDO�R�HVSHFtILFD�
� 5HIOH[LRQDU�VREUH�ORV�EHQHILFLRV�GH�OD�SUiFWLFD�ItVLFD�\�SODFHQWHUD�SDUD�SUHYHQLU�ORV�HIHFWRV�GHO�HVWUpV�\�HO�VHGHQWDULVPR�
� 5HIOH[LRQDU�VREUH�ORV�FXLGDGRV�TXH�UHTXLHUH�HO�FXHUSR�GXUDQWH�\�GHVSXpV�GH�ODV�SUiFWLFDV�ItVLFDV��HQ�OD�HVFXHOD�\�HQ�OD�YLGD�FRWLGLDQD�
� $SOLFDU��QRUPDV�GH�KLJLHQH�\�VHJXULGDG�LQGLYLGXDO�\�JUXSDO�HQ�VLWXDFLRQHV�FRQFUHWDV�GH�FODVH�R�VLPXODGDV�
� %XVFDU�ELEOLRJUDItD�H�LQWHUSUHWDU�OD�LQIRUPDFLyQ�UHFDEDGD��UHVSHFWR�D�OHVLRQHV�FXWiQHDV��yVHDV��DUWLFXODUHV��PXVFXODUHV��HWF�
� (ODERUDU�PDWHULDO�VHQFLOOR�VREUH�SUHYHQFLyQ�GH�DFFLGHQWHV�\ SULPHURV�DX[LOLRV�
� $SOLFDU�SULPHURV�DX[LOLRV�HQ�FDVR�GH�OHVLRQHV�\�DFFLGHQWHV�HQ�DFWLYLGDGHV�ItVLFDV��GH�YLGD�HQ�OD�QDWXUDOH]D�\�HQFXHQWURV�GHSRUWLYRV�
� 2UJDQL]DU�\�HMHFXWDU�DFWLYLGDGHV�O~GLFDV�DO�DLUH�OLEUH�\�GH�YLGD�HQ�OD�QDWXUDOH]D��SUHVHUYDQGR�HO�PHGLR QDWXUDO
� 6HOHFFLRQDU�H�LQWHUSUHWDU�OD�LQIRUPDFLyQ�GH�GLYHUVDV�IXHQWHV�UHVSHFWR�D�HQWRUQR�QDWXUDO�\�FDUDFWHUtVWLFDV�GH�OD�SURYLQFLD�
� ([SHULPHQWDU�ORV�SURFHGLPLHQWRV�EiVLFRV�UHODFLRQDGRV�FRQ�OD�DFDPSDGD�
� ([SHULPHQWDU�\�SUDFWLFDU�DFWLYLGDGHV�EiVLFDV�GH�VXSHUYLYHQFLD��RULHQWDFLyQ��DOLPHQWDFLyQ�\�VHJXULGDG�HQ�HO�PHGLR�QDWXUDO�
� ,QWHUSUHWDU�\�DSOLFDU�LQIRUPDFLyQ�TXH�EULQGDQ�ORV�PDSDV��ODV�VHxDOHV�QDWXUDOHV�\�ORV�LQVWUXPHQWRV�GH�RULHQWDFLyQ��HQ�DFWLYLGDGHV�HQ�OD�QDWXUDOH]D
� ([SHULPHQWDU��KDELOLGDGHV�HVSHFtILFDV�SDUD HO�WLHPSR�OLEUH��HVFDODU��WUHSDU��DQGDU�HQ�ELFLFOHWD�DFDPSDGD��

(Q�UHODFLyQ�D�OD�)RUPDFLyQ�/~GLFR�'HSRUWLYD�\�6HU�FRQ�ORV�'HPiV
/D�SUiFWLFD�GH�ORV�MXHJRV�GHSRUWLYRV�FRPELQDQGR�\�DSOLFDQGR�ODV�KDELOLGDGHV�HVSHFtILFDV�DELHUWDV�GH�
ORV�GHSRUWHV���HQ�YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� 3UDFWLFDU�DFFLRQHV�TXH�LPSOLTXHQ�PDUFDFLyQ�\�GHVPDUTXH�FRQ�HOHPHQWRV��HQ�VLWXDFLRQHV�GH�MXHJR�GHSRUWLYR�\�VLPSOLILFDGR
� 3UDFWLFDU�\�DMXVWDU��ODV�KDELOLGDGHV�HVSHFtILFDV��D�OD�IXQFLyQ�GH�DWDTXH�\�GHIHQVD�\�D�ORV�UHTXHULPLHQWRV�GH�VLWXDFLRQHV�GH�MXHJR�GHSRUWLYR
� (MHFXWDU�VDOWRV��FRQ�YDULDFLRQHV�HQ�GLVWDQFLDV��ORQJLWXG��DOWXUD�\�HVWLORV�
� 3UDFWLFDU�HO�VDOWR�DFRUGH�D�ODV�GHPDQGDV�GH�ORV�GLIHUHQWHV�GHSRUWHV��YROH\��EORTXHR��EiVTXHW��DO�DUR��HWF��
� 3UDFWLFDU�ODQ]DPLHQWRV�DO�DUFR���DUR��HQ�VXVSHQVLyQ�
� (MHFXWDU��\�SUDFWLFDU�SDVHV�HQ�UHODFLyQ�D��GLVWDQFLDV��DOWXUDV��XELFDFLyQ�GH�ORV�RWURV��DUFRV��DURV��HWF�
� 3UDFWLFDU�GLVWLQWRV�WLSRV�GH�GULEOLQJ�
� (MHFXWDU�GLVWLQWDV�UHFHSFLRQHV�VHJ~Q�ORV�GHSRUWHV�GH�DSOLFDFLyQ�

/D� SUiFWLFD� \� HMHFXFLyQ� GH� KDELOLGDGHV� \� GHVWUH]DV� HVSHFtILFDV� GH� ORV� GHSRUWHV� LQGLYLGXDOHV�� HQ�
YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� 3UDFWLFDU�KDELOLGDGHV�\�GHVWUH]DV�HVSHFtILFDV��HQ�GLVWLQWRV�HOHPHQWRV�GHSRUWLYRV�\�JLPQiVWLFRV�



��

� (MHFXWDU�VHULHV�VLPSOHV�GH�GHVWUH]DV��FRPELQDGDV�HQWUH�Vt�\�FRQ�RWUDV�KDELOLGDGHV�HVSHFtILFDV�
� $SOLFDU��KDELOLGDGHV�HVSHFtILFDV�GH�ORV�GHSRUWHV�LQGLYLGXDOHV�
� 3UDFWLFDU�WpFQLFDV�GH�PRQWDxLVPR��DVFHQVRV��HVFDODGDV�\�GHVFHQVRV��FRQ�LQVWUXPHQWRV�HVSHFtILFRV�

(O� UHFRQRFLPLHQWR� GH� OD� LPSRUWDQFLD� GH� GHVHPSHxDU� HO� URO� DVLJQDGR� HQ� EHQHILFLR� GH� DFFLRQHV�
FROHFWLYDV��WiFWLFR�HVWUDWpJLFD�� HQ�YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� $GDSWDU�\�DSOLFDU�KDELOLGDGHV�HVSHFtILFDV�SDUD�UHVROYHU�VLWXDFLRQHV�GH�LQFHUWLGXPEUH�TXH�OH�SODQWHHQ�HQ�ORV�MXHJRV�GHSRUWLYRV�\��ORV�GHSRUWHV�
� $QDOL]DU�\�FRPSDUDU�OD�HVWUXFWXUD�LQWHUQD�GH�ORV�MXHJRV�GHSRUWLYRV�
� $QDOL]DU��PRGLILFDU�\�DFRUGDU�UHJODV�VHJ~Q�ORV�LQWHUHVHV�GH�JUXSR�
� $SOLFDU�UHJODV�EiVLFDV�HQ�ORV�GLVWLQWRV�MXHJRV�GHSRUWLYRV�
� 5HIOH[LRQDU�\�DMXVWDU�FRPSRUWDPLHQWRV�LQGLYLGXDOHV��HQ�HO�DFFLRQDU�JUXSDO�

(O� GLVHxR� \� HMHFXFLyQ� GH� HVWUDWHJLDV� GH� FRRSHUDFLyQ� \� RSRVLFLyQ�� HQ� YDULDGDV� VLWXDFLRQHV�
SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� $MXVWH�GH�ODV�KDELOLGDGHV�HVSHFtILFDV�D�ORV�UROHV��D�ODV�IXQFLRQHV�\�D�ORV�VLVWHPDV�GH�FRPXQLFDFLyQ�\�FRQWUD�FRPXQLFDFLyQ�GH�ORV�GHSRUWHV�
� (ODERUDFLyQ�\�HQVD\R�GH�VLVWHPDV�WiFWLFRV�
� (ODERUDU�\�DSOLFDU�FyGLJRV�GH�FRPXQLFDFLyQ�HQ�VLWXDFLRQHV�FRQFUHWDV�GH�MXHJR�GHSRUWLYR�
� (QVD\R�\�DQiOLVLV�GH�ODV�VLWXDFLRQHV�FRQFUHWDV�GHO�MXHJR�HQ�ODV�TXH�VH�DWDFD�\�HQ�ODV�TXH�VH�GHILHQGH�

/D�SDUWLFLSDFLyQ�\�SURJUDPDFLyQ�GH�DFWLYLGDGHV�VRFLR�FXOWXUDOHV�\�UHFUHDWLYDV��HQ�YDULDGDV�
VLWXDFLRQHV��TXH�UHTXLHUDQ�

� 3URJUDPDU� \� SUDFWLFDU� MXHJRV� UHFUHDWLYRV� FRPXQLWDULRV�� LQWHULQVWLWXFLRQDOHV�� PXQLFLSDOHV��PDUDWyQ�FRPXQLWDULD��GH�VROLGDULGDG��FLFOR�SDVHRV��MXHJRV�GH�E~VTXHGD��MXHJRV�GH�RULHQWDFLyQ��HWF��
� 2UJDQL]DU�\�HMHFXWDU�MXHJRV�WUDGLFLRQDOHV�DXWyFWRQRV��HWF�
� 2UJDQL]DU� \� HMHFXWDU� GH� MXHJRV� FRPXQLWDULRV� LQWHU�GHSDUWDPHQWDOHV�� GH� LQWHJUDFLyQ�� GH�FRPXQLFDFLyQ�FRRSHUDFLyQ�



��

2&7$92�$f2
(Q�UHODFLyQ�D�OD�)RUPDFLyQ�3HUFHSWLYR�0RWUL]�
/D�DSOLFDFLyQ�\�XVR�GH�ODV�KDELOLGDGHV�PRWRUDV�EiVLFDV�\�HVSHFtILFDV��HQ�VLWXDFLRQHV�GH�MXHJR�GHSRUWLYR�\�
PRGLILFDGR�HQ�VLWXDFLRQHV�PRWULFHV��SUREOHPiWLFDV�TXH�UHTXLHUDQ�

� $SOLFDU�OD�GLIHUHQFLDFLyQ�GH�SDVHV�\�ODQ]DPLHQWRV�DFRUGH�D�OD�XELFDFLyQ�\�GLVWDQFLD�HQWUH�pO�\�VX�FRPSDxHUR�\�HO�REMHWLYR�
� $SOLFDU�OD�GLIHUHQFLDFLyQ�HQ�HO�VDTXH�GH�ORV�GLIHUHQWHV�GHSRUWHV�DFRUGH�D�OD���DOWXUD�GH�OD�UHG��IRUPDFLyQ�GH�GHIHQVD�GHO�DGYHUVDULR��]RQDV�SURWHJLGDV��SRWHQFLD�GH�VDTXH��HWF�
� $SOLFDU�GH�OD�GLIHUHQFLDFLyQ�HQ�OD�UHFHSFLyQ�GH�XQ�VDTXH�DFRUGH�D�DOWXUD��SRWHQFLD��VX�SURSLD�XELFDFLyQ��OD�SRVWHULRU�GLUHFFLyQ�GH�OD�SHORWD��HWF�
� &UHDU�GH�GLIHUHQWHV�WpFQLFDV�GH�PRYLPLHQWRV�HQ�VHULHV�VLPSOHV�\�FRPSOHMDV��HQ�PRYLPLHQWRV�H[SUHVLYRV�FRQ�HOHPHQWRV�\�VHFXHQFLDV�UtWPLFDV��HWF�
� (MHFXWDU�VHFXHQFLDV�VLPLODUHV�GH�PRYLPLHQWRV�HQWUH�REVWiFXORV�
� (MHFXWDU�GHVSOD]DPLHQWRV�\��R�VDOWRV�FRQWLQXRV�HQWUH�REVWiFXORV�ILMRV�\��R�PyYLOHV�
� (MHFXWDU�GH�GLVWLQWRV�WLSRV�GH�SDVHV�\�ODQ]DPLHQWRV�DFRUGH�DO�REMHWLYR�\��R�XELFDFLyQ�GH�VXV�FRPSDxHURV�\��R�DGYHUVDULRV�
� 5HVROYHU�VLWXDFLRQHV�SUREOHPD�GH�PRYLPLHQWR�DSOLFDQGR�KDELOLGDGHV�ORFRPRWULFHV�\��R�PDQLSXODWLYDV�HQ�HVSDFLRV�SHTXHxRV��REVWDFXOL]DGRV��FRQ�PDUFDFLRQHV�SDVLYDV�R�DFWLYDV��FRQ�\�VLQ�HOHPHQWRV�
� 5HVROYHU�GH�VLWXDFLRQHV�SUREOHPD�GH�PRYLPLHQWR�HQ�HQWRUQRV�FDPELDQWHV�FRQ�RULHQWDFLyQ��GHVSOD]DPLHQWRV�GH�Vt�PLVPR�X�REMHWRV�
� $SOLFDU�OD�WUDQVIRUPDFLyQ�GHO�PRYLPLHQWR�HQ�OD�HMHFXFLyQ�GH�GLVWLQWRV�GHVSOD]DPLHQWRV�R�VDOWRV�VLQ�LQWHUUXSFLyQ��HQWUH�REVWiFXORV�PyYLOHV�D�GLVWLQWDV�DOWXUDV�
� 3UDFWLFDU�\�HMHFXWDU�GH�ODV�GLIHUHQWHV�WpFQLFDV�GH�PRYLPLHQWRV�HQ�ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV���SDUD��OD�IOH[LELOLGDG��HO�FDOHQWDPLHQWR��HO�XVR�GH�HOHPHQWRV�\�DSDUDWRV�GHSRUWLYRV�\�JLPQiVWLFRV��HWF���
� $QDOL]DU�ODV�GLILFXOWDGHV�GH�OD�HMHFXFLyQ�GH�ODV�GLIHUHQWHV�WpFQLFDV�GH�PRYLPLHQWRV��HQ�ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�

(O�UHFRQRFLPLHQWR�\�XVR�GH�ORV�SURFHGLPLHQWRV�SDUD�PDQWHQHU�\�SHUIHFFLRQDU�VX�FRQGLFLyQ�ItVLFD���HQ�
YDULDGDV�VLWXDFLRQHV��TXH�UHTXLHUDQ�

� (MHFXWDU�DFWLYLGDGHV�ItVLFDV�FRQ�FDUJDV�GH�PHGLD�LQWHQVLGDG��HQ�GLVWLQWRV�FRQWH[WRV�
� ,QYHVWLJDU�\�DQDOL]DU�SULQFLSLRV�EiVLFRV�SDUD�HO�GHVDUUROOR�GH�ODV�GLVWLQWDV�FDSDFLGDGHV�FRQGLFLRQDOHV�
� (MHFXWDU�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�\�HVWDELOL]DFLyQ�GH�ODV�IXQFLRQHV�RUJiQLFDV�
� 3UDFWLFDU�6SULQWV��FDUUHUDV�OODQDV�R�FRQ�REVWiFXORV�\�SRVWDV��D�GLIHUHQWHV�GLVWDQFLDV�
� 5HJLVWUDU��DQDOL]DU�\�FRPSDUDU�GDWRV�VREUH�VXV�SURSLDV�SUiFWLFDV�ItVLFDV�
� (ODERUDU�\�SUDFWLFDU�GH�ORV�SURSLRV�SURJUDPDV�LQGLYLGXDOHV�FRQ�VHULHV�\�IUHFXHQFLD�
� 5HIOH[LRQDU�VREUH�OD�LQFLGHQFLD�GH�OD�DOLPHQWDFLyQ��HO�VXHxR��HO�GHVDFDQVR�\�OD�DFWLYLGDG�ItVLFD�HQ�OD�VDOXG�
� &RQWURODU�VX�SURSLD�SRVWXUD�FRUSRUDO�
� ([SHULPHQWDU�WpFQLFDV�GH�UHODMDFLyQ�

(O� UHFRQRFLPLHQWR� GH� OD� LPSRUWDQFLD� GHO� FXLGDGR� GH� Vt� \� GHO� PXQGR� HQ� TXH� YLYH�� HQ� YDULDGDV�
VLWXDFLRQHV��TXH�UHTXLHUDQ�

� 5HIOH[LRQDU�VREUH�OD�LQFLGHQFLD�GH�OD�HQWUDGD�HQ�FDORU��SUHYLD�D�OD�DFWLYLGDG�ItVLFD�



��

� ([SHULPHQWDU�\�DQDOL]DU� ODV� WpFQLFDV�PiV�FRQYHQLHQWHV�SDUD� OD�HQWUDGD�HQ�FDORU��JHQHUDO�R�HVSHFtILFD�
� 5HIOH[LRQDU�VREUH�ORV�EHQHILFLRV�GH�OD�SUiFWLFD�ItVLFD�\�SODFHQWHUD��SDUD�SUHYHQLU�\�DWHQXDU�ORV�HIHFWRV�GHO�HVWUpV�\�HO�VHGHQWDULVPR�
� 3UDFWLFDU�SURFHGLPLHQWRV�HVSHFtILFRV�SDUD�HO�FXLGDGR��TXH�UHTXLHUH�HO�FXHUSR�DQWHV��GXUDQWH�\�GHVSXpV�GH�ODV�DFWLYLGDGHV�ItVLFDV��HQ�OD�HVFXHOD�\�HQ�OD�YLGD�FRWLGLDQD�
� $SOLFDU��QRUPDV�GH�KLJLHQH�\�VHJXULGDG�LQGLYLGXDO�\�JUXSDO�HQ�VLWXDFLRQHV�FRQFUHWDV�GH�FODVH�R�VLPXODGDV�
� 6HOHFFLRQDU�H� LQWHUSUHWDU� LQIRUPDFLyQ� VREUH�GLYHUVDV� IXHQWHV� UHVSHFWR�D� OHVLRQHV� FXWiQHDV��yVHDV��DUWLFXODUHV��PXVFXODUHV� HWF�
� (ODERUDU�PDWHULDO� JUiILFR�� DXGLRYLVXDO�� HWF��� VREUH� OD� SUHYHQFLyQ� GH� DFFLGHQWHV� \� SULPHURV�DX[LOLRV�
� $SOLFDU�SULPHURV�DX[LOLRV�HQ�FDVR�GH�OHVLRQHV�\�DFFLGHQWHV�HQ�DFWLYLGDGHV�ItVLFDV���GH�OD�YLGD�HQ�OD�QDWXUDOH]D�\�HQ�HQFXHQWURV�GHSRUWLYRV�\�UHFUHDWLYRV�
� 2UJDQL]DU�\�HMHFXWDU�DFWLYLGDGHV�O~GLFDV�DO�DLUH�OLEUH�\�YLGD�HQ�OD�QDWXUDOH]D��SUHVHUYDQGR�HO�PHGLR�QDWXUDO��
� 6HOHFFLRQDU� H� LQWHUSUHWDU� LQIRUPDFLyQ� GH� GLYHUVDV� IXHQWHV� UHVSHFWR� DO� HQWRUQR� QDWXUDO� \�FDUDFWHUtVWLFDV�GH�OD�SURYLQFLD�
� $SOLFDU�ORV�SURFHGLPLHQWRV�EiVLFRV�UHODFLRQDGRV�FRQ�OD�DFDPSDGD�
� ([SHULPHQWDU� \� SUDFWLFDU� DFWLYLGDGHV� EiVLFDV� GH� VXSHUYLYHQFLD�� RULHQWDFLyQ�� DOLPHQWDFLyQ� \�VHJXULGDG�HQ�HO�PHGLR�QDWXUDO�
� ,QWHUSUHWDU� \� DSOLFDU� LQIRUPDFLyQ� TXH� OH� EULQGDQ� ORV� PDSDV�� ODV� VHxDOHV� QDWXUDOHV� \� ORV�LQVWUXPHQWRV�GH�RULHQWDFLyQ��HQ�DFWLYLGDGHV�HQ�OD�QDWXUDOH]D�
� $SOLFDU� GH� KDELOLGDGHV� HVSHFtILFDV� SDUD� HO� WLHPSR� OLEUH� �HVFDODU�� WUHSDU�� DQGDU� HQ� ELFLFOHWD�DFDPSDGD��

(Q�UHODFLyQ�D�OD�)RUPDFLyQ�/~GLFR�'HSRUWLYD�\�6HU�FRQ�ORV�'HPiV
/D�SUiFWLFD�GH�ORV�MXHJRV�GHSRUWLYRV�FRPELQDQGR�\�DSOLFDQGR�ODV�KDELOLGDGHV�HVSHFtILFDV�DELHUWDV�GH�
ORV�GHSRUWHV���HQ�YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� 3UDFWLFDU� DFFLRQHV� TXH� LPSOLTXHQ� PDUFDFLyQ�� GHVPDUTXH� \� ILQWDV� FRQ� HOHPHQWRV�� HQ�VLWXDFLRQHV�GH�MXHJR�GHSRUWLYR�\�GHSRUWH�FROHFWLYR�
� 3UDFWLFDU� \� DMXVWDU� � ODV� KDELOLGDGHV� HVSHFtILFDV� � D� OD� IXQFLyQ� GH� DWDTXH� \� GHIHQVD� \� D� ORV�UHTXHULPLHQWRV�GH�VLWXDFLRQHV�GH�MXHJR�GHSRUWLYR�
� 3UDFWLFDU�VDOWRV�DFRUGH�D�ODV�GHPDQGDV�GH�ORV�GLVWLQWRV�GHSRUWHV��EORTXHR�D�OD�UHG��DO�DUFR�R�DUR��SDUD�FDEHFHDU�XQD�SHORWD��HWF��
� 3UDFWLFDU� ODQ]DPLHQWRV�DFRUGH� OD� ODV�GHPDQGDV�GH� ORV�GLVWLQWRV�GHSRUWHV� ��DO�DUFR��DUR��HQ�VXVSHQVLyQ��HWF��
� (MHFXWDU�SDVHV�HQ�UHODFLyQ�D��GLVWDQFLDV��DOWXUDV��XELFDFLyQ�GH�ORV�RWURV��DUFRV��DURV��HWF��
� 3UDFWLFDU�GLVWLQWRV�WLSRV�GH�GULEOLQJ�
� (MHFXWDU�ODV�GLVWLQWDV�UHFHSFLRQHV��VHJ~Q�ORV�GHSRUWHV�GH�DSOLFDFLyQ�

/D�SUiFWLFD�\�HMHFXFLyQ�GH�KDELOLGDGHV�\�GHVWUH]DV�HVSHFtILFDV�GH�ORV�GHSRUWHV�LQGLYLGXDOHV�� HQ�
YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� 3UDFWLFDU� KDELOLGDGHV� \� GHVWUH]DV� HVSHFtILFDV�� HQ� GLVWLQWRV� HOHPHQWRV� GHSRUWLYRV� \�JLPQiVWLFRV�
� (MHFXWDU� VHULHV� VLPSOHV� GH� GHVWUH]DV�� FRPELQDGDV� HQWUH� Vt� \� FRQ� RWUDV� KDELOLGDGHV�HVSHFtILFDV�
� (MHFXWDU�\�SUDFWLFDU��KDELOLGDGHV�HVSHFtILFDV�GH�ORV�GHSRUWHV�LQGLYLGXDOHV�
� 3UDFWLFDU� WpFQLFDV� GH� PRQWDxLVPR�� DVFHQVRV�� HVFDODGDV� \� GHVFHQVRV�� FRQ� LQVWUXPHQWRV�HVSHFtILFRV�



��

(O�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH�GHVHPSHxDU�HO�URO�DVLJQDGR�HQ�EHQHILFLR�GH�DFFLRQHV�
FROHFWLYDV��WiFWLFR�HVWUDWpJLFD�� HQ�YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� $SOLFDU�KDELOLGDGHV�HVSHFtILFDV�SDUD�UHVROYHU�VLWXDFLRQHV�GH�LQFHUWLGXPEUH�TXH�OH�SODQWHHQ�ORV�MXHJRV�GHSRUWLYRV�
� $QDOL]DU�\�FRPSDUDU�OD�HVWUXFWXUD�LQWHUQD�GH�ORV�MXHJRV�GHSRUWLYRV���HVSDFLR�GH�MXHJR��UROHV��IXQFLRQHV��UHJODV��HWF��
� $QDOL]DU��PRGLILFDU�\�DFRUGDU�UHJODV�VHJ~Q�ORV�LQWHUHVHV�GHO�JUXSR�
� $SOLFDU�UHJODV�EiVLFDV�GH�ORV�GLVWLQWRV�GHSRUWHV�
� 5HIOH[LRQDU�\�DMXVWDU�RV�FRPSRUWDPLHQWRV�LQGLYLGXDOHV�DO�DFFLRQDU�JUXSDO�

(O�GLVHxR�\�HMHFXFLyQ�GH�HVWUDWHJLDV�GH�FRRSHUDFLyQ�\�RSRVLFLyQ� HQ�YDULDGDV�VLWXDFLRQHV�
SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� $MXVWH� GH� ODV� KDELOLGDGHV� HVSHFtILFDV� D� ORV� UROHV�� D� ODV� IXQFLRQHV� \� D� ORV� VLVWHPDV� GH�FRPXQLFDFLyQ�\�FRQWUD�FRPXQLFDFLyQ�GH�ORV�MXHJRV�GHSRUWLYRV�
� (ODERUDU�\�DSOLFDU�GH�VLVWHPDV�WiFWLFRV�
� 3UDFWLFDU�\ DQDOL]DU�VLWXDFLRQHV�FRQFUHWDV�GH�MXHJR�HQ�ODV�TXH�VH�DWDFD�\�VH�GHILHQGH�

/D�SDUWLFLSDFLyQ�\�SURJUDPDFLyQ�GH�DFWLYLGDGHV�VRFLR�FXOWXUDOHV�\�UHFUHDWLYDV��HQ�YDULDGDV�
VLWXDFLRQHV��TXH�UHTXLHUDQ�

� 3URJUDPDU� \� SUDFWLFDU� MXHJRV� UHFUHDWLYRV� FRPXQLWDULRV�� LQWHULQVWLWXFLRQDOHV�� PXQLFLSDOHV��PDUDWyQ�FRPXQLWDULD��GH�VROLGDULGDG��FLFOR�SDVHRV��MXHJRV�GH�E~VTXHGD��MXHJRV�GH�RULHQWDFLyQ��HWF��
� 2UJDQL]DU�\�HMHFXWDU�MXHJRV�WUDGLFLRQDOHV�DXWyFWRQRV��HWF�
� 2UJDQL]DU� \� HMHFXWDU� GH� MXHJRV� FRPXQLWDULRV� LQWHU�GHSDUWDPHQWDOHV�� GH� LQWHJUDFLyQ�� GH�FRPXQLFDFLyQ�FRRSHUDFLyQ�



��

129(12�$f2
(Q�UHODFLyQ�D�OD�)RUPDFLyQ�3HUFHSWLYR�0RWUL]�
/D�DSOLFDFLyQ�\�XVR�GH�ODV�KDELOLGDGHV�PRWRUDV�EiVLFDV�\�HVSHFtILFDV��HQ�VLWXDFLRQHV�GH�MXHJR�GHSRUWLYR�\�
PRGLILFDGR�HQ�VLWXDFLRQHV�PRWULFHV��SUREOHPiWLFDV�TXH�UHTXLHUDQ�

� $SOLFDU�OD�GLIHUHQFLDFLyQ�GH�SDVHV�\�ODQ]DPLHQWRV�DFRUGH�D�OD�XELFDFLyQ�\�GLVWDQFLD�HQWUH�pO�\�VX�FRPSDxHUR�\�HO�REMHWLYR�
� $SOLFDU�OD�GLIHUHQFLDFLyQ�HQ�HO�VDTXH�GH�ORV�GLIHUHQWHV�GHSRUWHV�DFRUGH�D�OD���DOWXUD�GH�OD�UHG��IRUPDFLyQ�GH�GHIHQVD�GHO�DGYHUVDULR��]RQDV�SURWHJLGDV��SRWHQFLD�GH�VDTXH��HWF�
� $SOLFDU�GH�OD�GLIHUHQFLDFLyQ�HQ�OD�UHFHSFLyQ�GH�XQ�VDTXH�DFRUGH�D�DOWXUD��SRWHQFLD��VX�SURSLD�XELFDFLyQ��OD�SRVWHULRU�GLUHFFLyQ�GH�OD�SHORWD��HWF�
� &UHDU�GH�GLIHUHQWHV�WpFQLFDV�GH�PRYLPLHQWRV HQ�VHULHV�VLPSOHV�\�FRPSOHMDV��HQ�PRYLPLHQWRV�H[SUHVLYRV�FRQ�HOHPHQWRV�\�VHFXHQFLDV�UtWPLFDV��HWF�
� (MHFXWDU�GLVWLQWRV�WLSRV�GH�SDVHV�\�ODQ]DPLHQWRV�DFRUGH�DO�REMHWLYR�\��R�D�OD�XELFDFLyQ�GH�VXV�FRPSDxHURV�\��R�DGYHUVDULRV�
� 5HVROYHU�GH�VLWXDFLRQHV�SUREOHPD GH�PRYLPLHQWR�HQ�HQWRUQRV�FDPELDQWHV�FRQ�RULHQWDFLyQ��GHVSOD]DPLHQWRV�GH�Vt�PLVPR�X�REMHWRV�
� $SOLFDU�OD�WUDQVIRUPDFLyQ�GHO�PRYLPLHQWR�HQ�OD�HMHFXFLyQ�GH�GLVWLQWRV�GHVSOD]DPLHQWRV�R�VDOWRV�VLQ�LQWHUUXSFLyQ��HQWUH�REVWiFXORV�PyYLOHV�D�GLVWLQWDV�DOWXUDV�
� $SOLFDU�OD�WUDQVIRUPDFLyQ�GHO�PRYLPLHQWR�HQ�OD�HMHFXFLyQ�GH�OD�HMHFXFLyQ�GH�GLVWLQWRV�VDOWRV�\�ODQ]DPLHQWRV��HQ�DFFLRQHV�GH�DWDTXH�\�GHIHQVD�
� 3UDFWLFDU�\�HMHFXWDU�GH�ODV�GLIHUHQWHV�WpFQLFDV�GH�PRYLPLHQWRV�HQ�ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV���SDUD��OD�IOH[LELOLGDG��HO�FDOHQWDPLHQWR��HO�XVR�GH�HOHPHQWRV�\�DSDUDWRV�GHSRUWLYRV�\�JLPQiVWLFRV��HWF���
� $QDOL]DU�ODV�GLILFXOWDGHV�GH�OD�HMHFXFLyQ�GH�ODV�GLIHUHQWHV�WpFQLFDV�GH�PRYLPLHQWRV��HQ�ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�

(O�UHFRQRFLPLHQWR�\�XVR�GH�ORV�SURFHGLPLHQWRV�SDUD�PDQWHQHU�\�SHUIHFFLRQDU�VX�FRQGLFLyQ�ItVLFD���HQ�
YDULDGDV�VLWXDFLRQHV��TXH�UHTXLHUDQ�

� (MHFXWDU�DFWLYLGDGHV�ItVLFDV�FRQ�FDUJDV�GH�PHGLD�LQWHQVLGDG��HQ�GLVWLQWRV�FRQWH[WRV�
� $SOLFDU�ORV�SULQFLSLRV�EiVLFRV�SDUD�HO�GHVDUUROOR�GH�ODV�GLVWLQWDV�FDSDFLGDGHV�FRQGLFLRQDOHV�
� 3URJUDPDU�FRPSHWHQFLDV�GH�FDUUHUDV�GH�YHORFLGDG��OODQDV�R�FRQ�REVWiFXORV�\�SRVWDV��HQ�JUXSRV�FRQ�QLYHOHV�GH�FRQGLFLyQ�VHPHMDQWHV
� (MHFXWDU�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�\�HVWDELOL]DFLyQ�GH�ODV�IXQFLRQHV�RUJiQLFDV�
� (ODERUDU�\�SUDFWLFDU�ORV�SURSLRV�SURJUDPDV�FRQ�VHULHV�GH�IUHFXHQFLD�
� (YDOXDU��UHJXODU�\�GRVLILFDU�VXV�SURSLRV�SURJUDPDV�
� 3UDFWLFDU��WpFQLFDV�GH�UHODMDFLyQ�

(O� UHFRQRFLPLHQWR� GH� OD� LPSRUWDQFLD� GHO� FXLGDGR� GH� Vt� \� GHO� PXQGR� HQ� TXH� YLYH�� HQ� YDULDGDV�
VLWXDFLRQHV��TXH�UHTXLHUDQ�

� (MHFXWDU�ODV�WpFQLFDV�PiV�FRQYHQLHQWHV�SDUD�OD�HQWUDGD�HQ�FDORU��JHQHUDO�R�HVSHFtILFD�
� 3UiFWLFD�GH�DFWLYLGDGHV�ItVLFDV�SODFHQWHUDV��SDUD�SUHYHQLU�\�DWHQXDU�ORV�HIHFWRV�GHO�HVWUpV�\�HO�VHGHQWDULVPR�
� 3UDFWLFDU�SURFHGLPLHQWRV�HVSHFtILFRV�SDUD�HO�FXLGDGR��TXH�UHTXLHUH�HO�FXHUSR�DQWHV��GXUDQWH�\�GHVSXpV�GH�ODV�DFWLYLGDGHV�ItVLFDV��HQ�OD�HVFXHOD�\�HQ�OD�YLGD�FRWLGLDQD�
� $SOLFDU��QRUPDV�GH�KLJLHQH�\�VHJXULGDG�LQGLYLGXDO�\�JUXSDO�HQ�VLWXDFLRQHV�FRQFUHWDV�GH�FODVH�R�VLPXODGDV�



��

� $SOLFDU� SULPHURV� DX[LOLRV�PiV� DGHFXDGRV�� HQ� FDVR�GH� OHVLRQHV� \� DFFLGHQWHV� HQ�DFWLYLGDGHV�ItVLFDV���GH�OD�YLGD�HQ�OD�QDWXUDOH]D�\�HQ�HQFXHQWURV�GHSRUWLYRV�\�UHFUHDWLYRV�
� (MHFXWDU�\�HYDOXDU�DFWLYLGDGHV�O~GLFDV�DO�DLUH�OLEUH�\�YLGD�HQ�OD�QDWXUDOH]D�
� 3UDFWLFDU� DFWLYLGDGHV� EiVLFDV� GH� VXSHUYLYHQFLD��RULHQWDFLyQ��DOLPHQWDFLyQ�\� VHJXULGDG�HQ�HO�PHGLR�QDWXUDO�
� 3UDFWLFDU� DFWLYLGDGHV� EiVLFDV� GH� VXSHUYLYHQFLD��RULHQWDFLyQ��DOLPHQWDFLyQ�\� VHJXULGDG�HQ�HO�PHGLR�QDWXUDO�
� 5HVROYHU�VLWXDFLRQHV�SUREOHPD�GH�RULHQWDFLyQ�HQ�OD�QDWXUDOH]D��XWLOL]DQGR�OD�LQIRUPDFLyQ��TXH��OH�EULQGDQ�ORV�PDSDV��ODV�VHxDOHV�QDWXUDOHV�\�ORV�LQVWUXPHQWRV�GH�RULHQWDFLyQ��HQ�DFWLYLGDGHV�HQ�OD�QDWXUDOH]D�
� $SOLFDU� GH� KDELOLGDGHV� HVSHFtILFDV� SDUD� HO� WLHPSR� OLEUH� �HVFDODU�� WUHSDU�� DQGDU� HQ� ELFLFOHWD�DFDPSDGD��

(Q�UHODFLyQ�D�OD�)RUPDFLyQ�/~GLFR�'HSRUWLYD�\�6HU�FRQ�ORV�'HPiV
/D�SUiFWLFD�GH�ORV�MXHJRV�GHSRUWLYRV�FRPELQDQGR�\�DSOLFDQGR�ODV�KDELOLGDGHV�HVSHFtILFDV�DELHUWDV�GH�
ORV�GHSRUWHV���HQ�YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� $SOLFDU�DFFLRQHV�TXH�LPSOLTXHQ�PDUFDFLyQ�LQGLYLGXDO��]RQDO���ILQWD�HQ�GHSRUWHV�FROHFWLYRV�
� 3UDFWLFDU� \� DMXVWDU� � ODV� KDELOLGDGHV� HVSHFtILFDV� � D� OD� IXQFLyQ� GH� DWDTXH� \� GHIHQVD� \� D� ORV�UHTXHULPLHQWRV�GH�VLWXDFLRQHV�GHO�GHSRUWH�
� $SOLFDU�GH�VDOWRV�GH�DFXHUGR�D�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�MXHJR�\�DO�GHSRUWH�HOHJLGR�R�
VHOHFFLRQDGR�
� $SOLFDU�GH�ODQ]DPLHQWRV�GH�DFXHUGR�D�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�MXHJR�\�DO�GHSRUWH�HOHJLGR�
R�VHOHFFLRQDGR�
� (MHFXWDU�SDVHV�GH�DFXHUGR�D�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�MXHJR�\�DO�GHSRUWH�HOHJLGR�R�
VHOHFFLRQDGR�
� $SOLFDU�GLVWLQWRV�WLSRV�GH�GULEOLQJ�GH�DFXHUGR�D�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�MXHJR�\�DO�GHSRUWH�
HOHJLGR�R�VHOHFFLRQDGR�
� $SOLFDU�UHFHSFLRQHV�GH�DFXHUGR�D�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�MXHJR�\�DO�GHSRUWH�HOHJLGR�R�
VHOHFFLRQDGR�
� 3UDFWLFDU� � KDELOLGDGHV� \� GHVWUH]DV� HVSHFtILFDV�� HQ� GLVWLQWRV� HOHPHQWRV� GHSRUWLYRV� \�JLPQiVWLFRV�
� (MHFXWDU�VHULHV�GH�GHVWUH]DV��FRPELQDGDV�HQWUH�Vt�\�FRQ�RWUDV�KDELOLGDGHV�HVSHFtILFDV
� $QDOL]DU� ODV� GLILFXOWDGHV� GH� OD� HMHFXFLyQ� GH� ODV� GLIHUHQWHV� WpFQLFDV� GH�PRYLPLHQWRV�� HQ� ODV�
DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�

/D�SUiFWLFD�\�HMHFXFLyQ�GH�KDELOLGDGHV�\�GHVWUH]DV�HVSHFtILFDV�GH�ORV�GHSRUWHV�LQGLYLGXDOHV�� HQ�
YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� (MHFXWDU�\�SUDFWLFDU��KDELOLGDGHV�HVSHFtILFDV�GH�ORV�GHSRUWHV�LQGLYLGXDOHV�
� 3UDFWLFDU� WpFQLFDV� GH� PRQWDxLVPR�� DVFHQVRV�� HVFDODGDV� \� GHVFHQVRV�� FRQ� LQVWUXPHQWRV�HVSHFtILFRV�

(O�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH�GHVHPSHxDU�HO�URO�DVLJQDGR�HQ�EHQHILFLR�GH�DFFLRQHV�
FROHFWLYDV��WiFWLFR�HVWUDWpJLFD�� HQ�YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV��TXH�UHTXLHUDQ�



��

� $SOLFDU�KDELOLGDGHV�HVSHFtILFDV�SDUD�UHVROYHU�VLWXDFLRQHV�GH�LQFHUWLGXPEUH�TXH�OH�SODQWHHQ�ORV�GHSRUWHV�
� $SOLFDU�GH�UHJODV�GH�ORV�GLVWLQWRV�GHSRUWHV�
� $MXVWDU�ORV�FRPSRUWDPLHQWRV�LQGLYLGXDOHV��HQ�HO�DFFLRQDU�JUXSDO�

(O�GLVHxR�\�HMHFXFLyQ�GH�HVWUDWHJLDV�GH�FRRSHUDFLyQ�\�RSRVLFLyQ��HQ�YDULDGDV�VLWXDFLRQHV�
SUREOHPiWLFDV��TXH�UHTXLHUDQ�

� $MXVWH� GH� ODV� KDELOLGDGHV� HVSHFtILFDV� D� ORV� UROHV�� D� ODV� IXQFLRQHV� \� D� ORV� VLVWHPDV� GH�FRPXQLFDFLyQ�\�FRQWUD�FRPXQLFDFLyQ�GH�ORV�GHSRUWHV�
� 'LVHxDU��DSOLFDU�\�HYDOXDU�GH�VLVWHPDV�WiFWLFRV��D�SDUWLU�GHO�SODQWHR�GHO�DGYHUVDULR�
� 3UDFWLFDU�\�DQDOL]DU�VLWXDFLRQHV�FRQFUHWDV�GH�MXHJR�HQ�ODV�TXH�VH�DWDFD�\�VH�GHILHQGH�

/D�SDUWLFLSDFLyQ�\�SURJUDPDFLyQ�GH�DFWLYLGDGHV�VRFLR�FXOWXUDOHV�\�UHFUHDWLYDV��HQ�YDULDGDV�
VLWXDFLRQHV��TXH�UHTXLHUDQ�

� 3URJUDPDU� \� SUDFWLFDU� MXHJRV� UHFUHDWLYRV� FRPXQLWDULRV�� LQWHULQVWLWXFLRQDOHV�� PXQLFLSDOHV��PDUDWyQ�FRPXQLWDULD��GH�VROLGDULGDG��FLFOR�SDVHRV��MXHJRV�GH�E~VTXHGD��MXHJRV�GH�RULHQWDFLyQ��HWF��
� 2UJDQL]DU�\�HMHFXWDU�MXHJRV�WUDGLFLRQDOHV�DXWyFWRQRV��HWF�
� 2UJDQL]DU� \� HMHFXWDU� GH� MXHJRV� FRPXQLWDULRV� LQWHU�GHSDUWDPHQWDOHV�� GH� LQWHJUDFLyQ�� GH�FRPXQLFDFLyQ�FRRSHUDFLyQ�



��

�� 68*(5(1&,$6�0(72'2/Ï*,&$6�3URSXHVWD�GH�VHFXHQFLD�GLGiFWLFD�
(O�SURSyVLWR�GH�OD�(GXFDFLyQ�)tVLFD�HQ�HO�7HUFHU�&LFOR�HV�FRQWULEXLU�D�OD�FRQVROLGDFLyQ�\�HVWDELOL]DFLyQ�GH�ORV�DSUHQGL]DMHV�DOFDQ]DGRV�HQ�HO����DxR�GH�OD�(*%�(O�DOXPQR�GHEHUi�ORJUDU���HQ����DO�DILDQ]DU�ODV�KDELOLGDGHV�HVSHFtILFDV�SRU�PHGLR�GH�SURFHGLPLHQWRV�GH�SUiFWLFD�\�DMXVWH��SDUD�SHUIHFFLRQDUODV�\�SRGHU�WUDQVIHULUODV�HQ�HO����\����DxRV��DOD�UHVROXFLyQ�GH�VLWXDFLRQHV�SUREOHPD�GH�PRYLPLHQWR�PiV�FRPSOHMDV�TXH�ODV�\D�H[SHULPHQWDGDV�/D�SUiFWLFD� GH� OD� (GXFDFLyQ�)tVLFD��GHEHUtD�HVWDU�RULHQWDGD�D�TXH� ORV�DOXPQRV� ORJUHQ��KiELWRV�GH�YLGD�ItVLFDPHQWH�DFWLYD�PiV�UHQGLPLHQWR�ItVLFR�\�OD�DXWRQRPtD�SURJUHVLYD�SDUD�TXH�SXHGDQ�GLVHxDU�\�OOHYDU� D� OD� SUiFWLFD�� HQ� VX� WLHPSR� OLEUH�� SURSXHVWDV� GLULJLGDV� DO�PHMRUDPLHQWR� GH� ODV� FDSDFLGDGHV�PRWULFHV�GH�ODV�&RPSHWHQFLDV�%iVLFDV�HQXQFLDGDV�HQ�HO�SUHVHQWH�GRFXPHQWR�(Q�pVWH�&LFOR�KDQ�GH�SURIXQGL]DUVH�ORV�DSUHQGL]DMHV�UHIHULGRV��

� $O�PHMRUDPLHQWR�GH�OD�FDSDFLGDG�WpFQLFR�FRRUGLQDWLYD�
� $O�DOFDQFH�GH�XQD�EXHQD�FRQGLFLyQ�ItVLFD�
� $� OD� DGTXLVLFLyQ� \� FRQVROLGDFLyQ� GH� KiELWRV� VREUH� HO� FXLGDGR� GH� Vt� PLVPR� \� GHO�HQWRUQR�
� $�XQD�SUiFWLFD�VLVWHPiWLFD�GHO��ORV�GHSRUWHV��V�HOHJLGR��V�
� $O�XVR�FUHDWLYR�\�GLVIUXWH�GHO�WLHPSR�OLEUH�HQ�FRQWDFWR�FRQ�OD�QDWXUDOH]D�

(Q� UHODFLyQ� DO�PHMRUDPLHQWR� GH� OD� FDSDFLGDG� WpFQLFR� FRRUGLQDWLYD� HV� LPSRUWDQWH� GHVWDFDU�TXH�OD�FRQVWUXFFLyQ�VLVWHPiWLFD�GH�ODV�KDELOLGDGHV�PRWRUDV�HVSHFtILFDV�YD��QHFHVDULDPHQWH�XQLGD�HO�GHVDUUROOR� GH� ODV� pVWDV� FDSDFLGDGHV�� � SDUD� TXH� MXQWDV�� VH� FRQYLHUWDQ� HQ� HO� FRPSRQHQWH�LQGLVSHQVDEOH�SDUD�DOFDQ]DU� OD�HILFLHQFLD�HQ�ODV�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�\�HQ�OD�YLGD�FRWLGLDQD��(V�GHFLU��TXH�OD�UHDOLGDG�GH�ORV�GHVHPSHxRV�GH�ORV�DOXPQRV��GHSHQGHQ�\�HVWiQ�FRQGLFLRQDGRV�WDQWR�SRU� OD� FRRUGLQDFLyQ� GH� ORV� PRYLPLHQWRV� �UHJXODFLyQ� GH� OD� DFFLyQ��� FRPR� SRU� OD� WpFQLFD� GH� OD�HMHFXFLyQ�
/D�HQVHxDQ]D�GH�ORV�GHSRUWHV�HQ�OD�(*%�����GHEHUtD�HVWDU�RULHQWDGD��D�OD�SUiFWLFD�GHSRUWLYD�HQWHQGLGD�FRPR�JHQHUDGRUD�GH�KiELWRV�\�DFWLWXGHV�SRVLWLYDV�SDUD�HO�GHVDUUROOR�\�PDQWHQLPLHQWR�GH�OD�VDOXG�SVLFRItVLFD�\�FRQ�XQ�DFHQWR�HQ�OD��SDUWLFLSDFLyQ�GH�WRGR�HO�DOXPQDGR��HV�GHFLU����HO�GHSRUWH�FRQVLGHUDGR��SDUD�WRGRV�/D� GHQRPLQDGD� ³LQLFLDFLyQ� GHSRUWLYD´�� FRQFHELGD� FRPR� XQ� SURFHVR� GH� HQVHxDQ]D� \�DSUHQGL]DMH� VHJXLGR� SRU� HO� DOXPQR� SDUD� DGTXLULU� FRQRFLPLHQWRV� \� GHVDUUROODUOD� KDELOLGDG� GH�HMHFXFLyQ�SUiFWLFD�GH�XQ�GHSRUWH��GHVGH�TXH�WRPD�FRQWDFWR�FRQ�HO�PLVPR�KDVWD�TXH�VHD�FDSD]�GH�MXJDUOR�FRQ�DGHFXDFLyQ�D�VX�HVWUXFWXUD�IXQFLRQDO��HV�XQD�ODERU�TXH�FRPLHQ]D�HQ�HO�6HJXQGR�&LFOR�GH�OD�(*%�\�WLHQH�TXH�FRQVROLGDUVH�HQ�HO�7HUFHU�&LFOR�(VWH� SURFHVR� VH� GD� FXDQGR� HO� DOXPQR� DGTXLHUH� SDWURQHV� PRWRUHV� EiVLFRV� UHIHULGR� D� OD�PRWULFLGDG� HVSHFtILFD� GH� FDGD� GHSRUWH�� GH� PDQHUD� WDO� TXH�� DGHPiV� GH� FRQRFHU� VXV� UHJODV \�FRPSRUWDPLHQWRV� HVWUDWpJLFRV� IXQGDPHQWDOHV�� VDEH� HMHFXWDU� VXV� WpFQLFDV��PRYHUVH� HQ� HO� HVSDFLR�FRQ� VHQWLGR� GH� WLHPSR�� GH� ODV� DFFLRQHV� \� VLWXDFLRQHV� \� VDELHQGR� LQWHUSUHWDU� ODV� FRPXQLFDFLRQHV�PRWULFHV�HPLWLGDV�SRU�HO�UHVWR�GH�ORV�SDUWLFLSDQWHV��6H�LQFRUSRUD�DVt�GHVGH�VX�FRPLHQ]R�D�ORV�MXHJRV�PRWRUHV��ORV�MXHJRV�FRGLILFDGRV��ORV�MXHJRV�VLPSOLILFDGRV��ORV�PRGLILFDGRV�\�D�ORV�MXHJRV�GHSRUWLYRV��SDUD�LU�GH�IRUPD�SURJUHVLYD�DXPHQWDQGR�OD�FRPSOHMLGDG�\�OOHJDU�D�OD�SUiFWLFD�GHSRUWLYD�SURSLDPHQWH�GLFKD�
5HIHULGR�D OD�VHFXHQFLD�GLGiFWLFD��HV�LPSRUWDQWH�UHFRUGDU���TXH�XQD�VHFXHQFLD�GH�HQVHxDQ]D�DSUHQGL]DMH�

� 3HUPLWH� HIHFWLYDPHQWH�� VHJXLU� XQ� SURFHVR� HQ� OD� HQVHxDQ]D�DSUHQGL]DMH� GH� ORV�FRQWHQLGRV�
� 3HUPLWH� DGHFXDUVH� D� ODV� IDVHV� \� HWDSDV� GH� ORV� DSUHQGL]DMHV�PRWRUHV� WDOHV� FRPR��GLIHUHQFLDFLyQ��SUiFWLFD�\�DMXVWH��FRVROLGDFLyQ�\�HVWDELOL]DFLyQ��WUDQVIHUHFLD��HWF�
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� 3HUPLWH� LGHQWLILFDU� HO� DSUHQGL]DMH� GH� ODV� DFFLRQHV� PRWULFHV�� FRPR� YHUGDGHURV�SURFHVRV�GH�FRQVWUXFFLyQ�´
� 3HUPLWH�XQD�DGHFXDGD�VHOHFFLyQ�GH�FRQWHQLGRV�
� 3HUPLWH�XQD�HILFD]�\�FRUUHFWD�VHOHFFLyQ�GH�DFWLYLGDGHV�SDUD� OD�HQVHxDQ]D�GH�HVRV�FRQWHQLGRV��VHJ~Q�OD�HWDSD�GH�DSUHQGL]DMH�GH�ORV�PLVPRV�
� 3HUPLWH� OD� FRPSUREDFLyQ� GH� ORV� DYDQFHV� HQ� ORJURV� GH� HVH� SURFHVR� �� HYDOXDFLyQ�IRUPDWLYD�

$KRUD� ELHQ�� XQD� VHFXHQFLD� GLGiFWLFD� HV� XQD� IRUPD� SULYLOHJLDGD� GH� MHUDUTXL]DFLyQ� \��VHFXHQFLDFLyQ� GH� ORV� FRQWHQLGRV�� TXH� HYLGHQFLDQ� HO� SURSyVLWR� GH� JHQHUDU� XQD� YDULHGDG� GH�H[SHULHQFLDV�PRWULFHV��TXH�GHWHUPLQHQ�HQ�ORV�DOXPQRV�XQD�KLVWRULD�ULFD�HQ�VLJQLILFDGRV��GH�OR�TXH�DSUHQGH�\�SRU�OR�WDQWR��XQD�PD\RU�GLVSRQLELOLGDG�SDUD�OD�DFFLyQ�3XHGH� FRQWHPSODU� YDULDV� HWDSDV� HQ� HO� SURFHVR� GH� HQVHxDQ]D� \� HQ� HO� GH� DSUHQGL]DMH��H[SORUDFLyQ�H[SHULPHQWDFLyQ��SUiFWLFD�\�DMXVWH��GLIHUHQFLDFLyQ�\�WUDQVIHUHQFLD��HWF�$�PRGR� GH�SURSXHVWD� OHV� SUHVHQWDPRV�XQD� VHFXHQFLD� GLGiFWLFD� TXH�SRGUi� VHU� DGDSWDGD�VHJ~Q�HO�FRQWH[WR�HQ�HO�TXH�HO�SURIHVRU�OOHYH�D�FDER�VX�WDUHD�
&,&/2��(*%��$f2����&RPSHWHQFLD�
(O� UHFRQRFLPLHQWR� GH� OD� LPSRUWDQFLD� GH� GHVHPSHxDU� HO� URO� DVLJQDGR� HQ� EHQHILFLR� GH� DFFLRQHV�
FROHFWLYDV��WiFWLFR�HVWUDWpJLFD�� HQ�YDULDGDV�VLWXDFLRQHV�SUREOHPiWLFDV�&DSDFLGDGHV�D�GHVDUUROODU�

� $SOLFDU�KDELOLGDGHV�HVSHFtILFDV�SDUD�UHVROYHU�VLWXDFLRQHV�GH�LQFHUWLGXPEUH�TXH�OH�SODQWHHQ�ORV�MXHJRV�GHSRUWLYRV�
� $QDOL]DU�\�FRPSDUDU�OD�HVWUXFWXUD�LQWHUQD�GH�ORV�MXHJRV�GHSRUWLYRV��HVSDFLR�GH�MXHJR��UROHV��IXQFLRQHV��UHJODV��HWF��
� $QDOL]DU��PRGLILFDU�\�DFRUGDU�UHJODV�VHJ~Q�ORV�LQWHUHVHV�GHO�JUXSR�
� $SOLFDU�UHJODV�EiVLFDV�GH�ORV�GLVWLQWRV�GHSRUWHV�
� 5HIOH[LRQDU�\�DMXVWDU�RV�FRPSRUWDPLHQWRV�LQGLYLGXDOHV�DO�DFFLRQDU�JUXSDO�'HSRUWH�HOHJLGR� YyOH\

&ODVH���5HFXSHUDFLyQ�GH�DSUHQGL]DMHV�SUHYLRV��7UHV�YHUVXV�WUHV�3URSRQHU�D� ORV�DOXPQRV�TXH�VH�DJUXSHQ�GH�D�WUHV��'LYLGLU�OD�FDQFKD�FRQ�OD�UHG�GH�YyOp\�\�KDFHU�MXJDU�ORV�JUXSRV�GH�D�XQR�SRU�YH]��/RV�HTXLSRV�GHEHUiQ�WRFDU�WUHV�YHFHV�OD�SHORWD�DQWHV�GH�HQYLDUOD DO�RWUR�FDPSR��3XHGHQ�XWLOL]DU�ORV�UHFXUVRV�WpFQLFRV�TXH�GHVHHQ��VH�XWLOL]DUiQ�ODV�PHGLGDV�RULJLQDOHV�GH�OD�FDQFKD�FRPR�DVt�WDPELpQ�HO�PDWHULDO�(Q�pVWD�FODVH�HO�GRFHQWH�GHEHUi�YROFDU� ORV�GDWRV�GHO�GLDJQyVWLFR�HQ�XQD�SODQLOOD�HQ�GRQGH�SXHGD�UHVSRQGHU�ODV�VLJXLHQWHV�SUHJXQWDV�FRQ�UHVSHFWR�D�OD�DFWXDFLyQ�GH�VXV�DOXPQRV�
� ¢6H�GLVWULEX\H��HQ�HO�HVSDFLR�RFXSDQGR�HVSDFLRV�OLEUHV"�
� ¢8WLOL]D�ORV�UHFXUVRV�WpFQLFRV�HQ�IRUPD�LQWHQFLRQDO"
� ¢8WLOL]D�FyGLJRV�GH�FRPXQLFDFLyQ�SUD[pPLFRV�\���R�JHVWpPLFRV"�
� ¢&RQWLQ~D�HQ�IRUPD IOXLGD�VXV�DFFLRQHV�HQ�HO�MXHJR"&ODVH���3URSRQHU�D� ORV�DOXPQRV�TXH�VH�DJUXSHQ�HQ�SDUHMDV��'LYLGLU� OD�FDQFKD�FRQ�OD�UHG�GH�YyOH\�FRPR� OR�KDFHPRV�KDELWXDOPHQWH�\� OXHJR�DWUDYHVDU�HQ� IRUPD� ORQJLWXGLQDO�XQD�VRJD�TXH�GLYLGD�HO�FDPSR� KRUL]RQWDOPHQWH�� /XHJR�� VXEGLYLGLU� HO� FDPSR� FRQ� WL]D�� 'H� HVWD� PDQHUD� QXHVWUR� FDPSR�TXHGDUi�PDV�R�PHQRV�DVt�
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5HG�GH�YyOH\$UR�GH�EiVTXHW /tQHDV�FRQ�WL]D

6RJD�

'HVSOD]DPLHQWRV�GHO�MXJDGRU
(O�MXHJR�GHO�FDPSR�DPSOLR��

'RV�DOXPQRV�VLWXDGRV�XQR�HQIUHQWH�GHO�RWUR�HQ�GRV�FDPSRV�DQFKRV�\�FRUWRV��VHSDUDGRV�SRU�XQD�UHG�D� OD�DOWXUD�GH� ORV�RMRV�GH� ORV�DOXPQRV��(O� MXHJR�FRQVLVWH�HQ�KDFHU�TXH�OD�SHORWD�WRTXH�HO�iUHD�GHO�MXHJR�GHO�FRQWUDULR�GHVSXpV�GH�SDVDU�SRU�HQFLPD�GH�OD�UHG�\�HYLWDU�TXH�HO�RSRQHQWH�KDJD�OR�PLVPR��6L�OD�SHORWD�FDH�IXHUD�R�QR�SDVD�OD�UHG�SRU�HQFLPD�VDFD�HO�RSRQHQWH��6H�SXQW~D�FXDQGR�OD�SHORWD�WRFD�HO�VXHOR�GHVSXpV�GH�SDVDU�SRU�HQFLPD�GH�OD�UHG�/DV�SUHJXQWDV�TXH�SUHVHQWDPRV�D�FRQWLQXDFLyQ�SRGUtDQ�UHDOL]DUVH�WDQWR�DO�ILQDO�FRPR�OXHJR�GH�XQ WLHPSR�GH�HMHFXFLyQ�GHO�MXHJR�D�PRGR�GH�UHIOH[LyQ�
� ¢'yQGH�WH�KDV�VLWXDGR�GHVSXpV�GH�ODQ]DU�OD�SHORWD�DO�FDPSR�FRQWUDULR"
� ¢/RJUDVWH�UHFHSFLRQDU�HO�VLJXLHQWH�ODQ]DPLHQWR�GHO�MXJDGRU�RSRQHQWH"
� &RQ�pVWH�WLSR�GH�FDPSR�\�FRQ�HO�RSRQHQWH�HQIUHQWH��¢FyPR�\�GyQGH�WHQGUiV�TXH�ODQ]DU�SDUD�FRQVHJXLU�HO�WDQWR"�¢�SRU�TXp�\�¢�SDUD�TXp"
� 6L�WX�MXJDGRU�RSRQHQWH�HVWi�HQ�HO�FHQWUR��GHO�FDPSR�¢TXp�WHQGUiV�TXH�KDFHU�SDUD�FRQVHJXLU�HO�REMHWLYR"
� ¢�'yQGH�ODQ]DUiV�VL�HO�RSRQHQWH�VH�HQFXHQWUD�HQ�XQ�H[WUHPR"�¢3RU�TXp"
� ¢8WLOL]DVWH�DOJ~Q�WLSR�GH�FyGLJR�SDUD�FRPXQLFDUWH�FRQ�WX�FRPSDxHUR"¢&XiOHV�\�SRU�TXp"&ODVH���3URSRQHU�D�ORV�DOXPQRV�TXH�VH�DJUXSHQ�HQ�SDUHMDV��'LYLGLU�OD�FDQFKD�FRQ�OD�UHG�GH�YyOH\�FRPR�HQ� HO� SULPHU� JUiILFR�� /XHJR�6XEGLYLGLU� HO� FDPSR� FRQ� WL]D��'H� pVWD�PDQHUD�QXHVWUR� FDPSR�TXHGDUi�PDV�R�PHQRV�DVt�
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(O�MXHJR�GHO�FDPSR��ODUJR�(O�MXHJR�WLHQH�ODV�PLVPDV�UHJODV�TXH�HO�DQWHULRU�YDUtD�HO�HVSDFLR�\�ORV�MXJDGRUHV�HQ�OXJDU�GH�PRYHUVH�GHUHFKD�L]TXLHUGD�VH�GHVSOD]D�DGHODQWH� DWUiV�3DUD�OD�UHIOH[LyQ�SRGUtDPRV�XWLOL]DU�ODV�GHO�MXHJR�DQWHULRU�&ODVH���(/�MXHJR�GH�WUHV�FRQWUD�WUHV�$KRUD�VH�XWLOL]D�WRGR�HO�FDPSR�\�ORV�MXJDGRUHV�VRQ�WUHV��7RGRV�ORV�HTXLSRV�KDFHQ�XQD�KLOHUD�HQ�XQ��H[WUHPR�GH�OD�FDQFKD�GH�YyOH\��(QWUDQ�D�MXJDU�GRV�HTXLSRV��/RV�MXJDGRUHV�SRGUiQ�SDVDUVH�OD�SHORWD�WUHV�YHFHV�R�HQYLDUOD�DO�FDPSR�FRQWUDULR�FRQ�XQ�VROR�JROSH��3DUD�FRQVHJXLU�HO�WDQWR�OD�SHORWD�GHEHUi�WRFDU�HO�SLVR�GHO�FDPSR�FRQWUDULR��6L�VH�SURGXFH�HO�WDQWR�HO�HTXLSR�TXH�SLHUGH�VDOH�\�HQWUD�RWUR� TXH� HVWi� HVSHUDQGR�� *DQD� HO� HTXLSR� TXH� KD\D� VDFDGR� PD\RU� FDQWLGDG� GH� HTXLSRV� HQ� XQ�GHWHUPLQDGR�WLHPSR�

3UHJXQWDV�SDUD�OD�UHIOH[LyQ�
� $QWHV�GH�HPSH]DU�D�MXJDU��¢6H�GLVWULEX\HURQ�GH�DOJXQD�PDQHUD�HQ�HO�FDPSR"��¢3RU�TXp"
� ¢�&XiQGR�OH�SDVDVWH�D�WX�FRPSDxHUR"�¢3RU�TXp"
� ¢� 4Xp� OHV� SDUHFLy�PiV� HIHFWLYR� SDVDUVHOD� D� VXV� FRPSDxHURV� R� ODQ]DU� OD� SHORWD� DO� RWUR� ODGR�GLUHFWDPHQWH"
� &XDQGR�XQ�FRPSDxHUR�GH�HTXLSR�UHFHSFLRQD�XQD�SHORWD�¢GyQGH�WH�FRORFDV"
� &yPR� FRQVLGHUDV� TXH� VHUtD� PiV� FRQYHQLHQWH� FRORFDUWH�� ¢PLUDQGR� D� WX� FRPSDxHUR� \� GH�HVSDOGDV�DO�FDPSR�FRQWUDULR�R�PLUDQGR�HO�FDPSR�FRQWUDULR�\�GH�HVSDOGDV�D�WX�FRPSDxHUR"¢3RU�TXp"
� ¢8WLOL]DVWH�DOJ~Q�WLSR�GH�FyGLJR�SDUD�FRPXQLFDUWH�FRQ�WX�FRPSDxHUR"¢&XiOHV�\�SRU�TXp"/D�SUHVHQWDFLyQ�GH�pVWD�VHFXHQFLD�GLGiFWLFD�HQ���FODVHV�HV�VyOR�XQ��PRGHOR��3RGUtD�VHU�TXH�HO� GRFHQWH� QHFHVLWH� PiV� R� PHQRV� WLHPSR� SDUD� OOHYDUODV� D� FDER�� /D� WHPSRUDOL]DFLyQ� GHSHQGHUi�VLHPSUH�GHO�FRQWH[WR�$SRUWHV�SDUD�OD�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV�&RQVLGHUDQGR� OD� HYDOXDFLyQ� FRPR� XQ� VHJXLPLHQWR� SDUD� DFRPSDxDU� ORV� DSUHQGL]DMHV�LQFRUSRUDGRV� HQ� QXHVWURV� DOXPQRV� SRGUtDPRV� FRQIHFFLRQDU� XQD� WDEOD� GH� UHFRJLGD� GH� GDWRV� HQ�GRQGH���FRQ�OD�D\XGD�GH�XQ�LQVWUXPHQWR�DGHFXDGR���UHVSRQGLHVH�ODV�VLJXLHQWHV�SUHJXQWDV�3DUD�ORV�MXHJRV�FRQ�PRGLILFDFLyQ�GHO�HVSDFLR�

� ¢6H�GHILQHQ�SRU�XQD�SRVLFLyQ� LQWHUPHGLD�GHVSXpV�GH� ODQ]DU� OD�SHORWD�R�VH�VLW~DQ�SRU�WRGR�HO�FDPSR�LQGLVWLQWDPHQWH"
� ¢�9HQ�FODUDPHQWH�\�DSURYHFKDQ�ORV�HVSDFLRV�OLEUHV�GHO�FDPSR�FRQWUDULR�SDUD�ODQ]DU�OD�SHORWD"
� ¢6RQ�FDSDFHV�GH�SURYRFDU�\�FUHDU�HVSDFLRV�OLEUHV"3DUD�HO�MXHJR�GH�WUHV�FRQWUD�WUHV�
� ¢�&yPR�VH�UHSDUWLHURQ�ODV�]RQDV�ORV�WUHV�MXJDGRUHV"
� ¢9LHURQ�FODUDPHQWH�\�DSURYHFKDURQ�RV�HVSDFLRV�OLEUHV�GHO�HTXLSR�FRQWUDULR�SDUD�ODQ]DU�DOOt�OD�SHORWD"
� ¢)XHURQ�ODV�GHFLVLRQHV�GH�SDVH�DFHUWDGDV"�
� ¢&yPR�VH�FRRUGLQDURQ�ORV�MXJDGRUHV�ORV�PRYLPLHQWRV�HQ�HO�WHUUHQR�GH�MXHJR"



��

'RFXPHQWRV�&RQVXOWDGRV
� 'LUHFFLyQ�*HQHUDO�GH�(VFXHODV����������)DVFtFXOR�����³(GXFDFLyQ�)tVLFD�HQ�HO�1LYHO�,QLFLDO�3ULPHU�\�6HJXQGR�FLFOR�GH�OD�(*%´��*RELHUQR�GH�0HQGR]D�
� 'LUHFFLyQ�*HQHUDO�GH�(VFXHODV����������)DVFtFXOR� ����³(GXFDFLyQ�)tVLFD�HQ�HO�7HUFHU�&LFOR�GH�OD�(*%��3ULPHUD�3DUWH�´���*RELHUQR�GH�0HQGR]D�
� 'LUHFFLyQ�*HQHUDO�GH�(VFXHODV��������)DVFtFXOR������³(GXFDFLyQ�)tVLFD�HQ�HO�7HUFHU�&LFOR�GH�OD�(*%´��*RELHUQR�GH�0HQGR]D�
� 'LUHFFLyQ�*HQHUDO�GH�(VFXHODV����������³6XJHUHQFLDV�0HWRGROyJLFDV��´��'RFXPHQWR�GH�'HVDUUROOR�&XUULFXODU��*RELHUQR�GH�0HQGR]D�
%LEOLRJUDItD�
� 5XL]�3pUH]��/XLV����������³�&RPSHWHQFLD�0RWUL]´�
� 3pUH]�*yPH]�ÈQJHO��³&RPSUHQGHU�\�WUDQVIRUPDU�OD�HQVHxDQ]D´�
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