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6LQ� OXJDU� D�GXGDV�� OD�VRFLHGDG�GHPDQGD� FDGD�YH]� FRQ� P¢V� IXHU]D� XQD

PD\RU�WUDQVSDUHQFLD�LQIRUPDWLYD��8Q�HMHPSOR�FODUR�GH�HOOR�HV�HO�LQIRUPH

$OGDPD�VREUH�WUDQVSDUHQFLD�GH�ODV�HPSUHVDV�FRWL]DGDV�R�OD�5HVROXFL´ Q�GH

��� GH� PDU]R� GH� ��� �� SRU� OD� TXH� VH� DSUXHEDQ� QRUPDV� SDUD� HO

UHFRQRFLPLHQWR�� YDORUDFL´Q� H� LQIRUPDFL´Q� GH� ORV� DVSHFWRV

PHGLRDPELHQWDOHV� HQ� ODV� FXHQWDV� DQXDOHV�� 7DPELªQ�OD� SXEOLFDFL´Q�GH

LQIRUPDFL´Q� PHGLRDPELHQWDO� KD�DXPHQWDGR� FRPR� UHVXOWDGR� GH� OD

LPSRUWDQFLD�GHO�IDFWRU�HFRÓJLFR�HQ�OD�JHVWL´ Q�HPSUHVDULDO�

0DV�DOO¢�GH�XQ�SUREOHPD��ODV�HPSUHVDV�KDQ�HQFRQWUDGR�HQ�HVWH�DXPHQWR

GH� LQWHUªV� XQD� RSRUWXQLGDG� GH�DFUHFHQWDU� OD� DWHQFL´ Q�GH�VXV� SRVLEOHV

FOLHQWHV��$V®�HO�Q»PHUR�GH�HPSUHVDV�TXH�SXEOLFDQ�GDWRV�VREUH�HO�LPSDFWR

HFRQ́PLFR�� DPELHQWDO� \�VRFLDO� GH� VXV� DFWLYLGDGHV�HV� FDGD� G®D� PD\RU�

REVHUY¢QGRVH�XQ�FODUR�DXPHQWR�HQ�HO�LQWHUªV�GH�ODV�HPSUHVDV�SRU�KDFHU

S»EOLFD�VXV�DFWXDFLRQHV�HQ�HVWDV�PDWHULDV�

3HUR�ODV� Û0 HP RULDV�GH� 6RVWHQLELOLGDGÜ�VRQ� PXFKR� P¢V�TXH� XQD� VLPSOH

KHUUDPLHQWD�GH� PDUNHWLQJ�� ( VWDV� SHUPLWHQ� DEULU� Y®DV�GH� FRP XQLFDFL´Q

HQWUH�ODV�SDUWHV�LQWHUHVDGDV�\� HVWDEOHFHQ�SURFHVRV� GH� FRPSDUDFL´ Q� FRQ

RWURV�RUJDQLVP RV��VLQ�ROYLGDU�TXH�VRQ�HO�UHVXOWDGR�GH�OD�SUHRFXSDFLQ́�GH

ODV�HPSUHVDV�SRU�VX�UHVSRQVDELOLGDG�VRFLDO�\�GH�OD�UHSHUFXVĹQ�TXH�SXHGH

WHQHU�VX�DFWLYLGDG�

(VWD�JX®D�TXH�DKRUD�SUHVHQWDPRV�SUHWHQGH�VHU�XQD�KHUUDPLHQWD�GH�D\XGD

SDUD� ODV� SHTXH²DV� \� P HGLDQDV� HPSUHVDV�TXH�SUHWHQGDQ�FRQRFHU� \

HODERUDU�VX�PHPRULD�GH�VRVWHQLELOLGDG��/D�JX®D�H[SOLFD�GH�XQD�IRUPD�FODUD
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\� VHQFLOOD� TXª� HV� XQD� PHP RULD� GH� VRVWHQLELOLGDG� \� HO� FRQWHQLGR�GH� ODV

PLVPDV�VLHPSUH�VLJXLHQGR�OD�P HWRGRORJ®D�GH�OD�Û*X®D�SDUD�OD�HODERUDFL´ Q

GH�0HPRULDV�GH�6RVWHQLELOLGDGÜ�GHO�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��

,QGHSHQGLHQWHP HQWH�GH� TXH� OD� SUHVHQWH�JX®D� DEDUFD� OD� WRWDOLGDG�� SXHGH

UHVXOWDU�XQ�HMHUFLFLR�LQWHUHVDQWH�SDUD�PXFKDV�3<0 (6� UHGDFWDU�ERUUDGRUHV

R�SDUWHV�GH�OD�0HP RULD�GH�6RVWHQLELOLGDG��D�QLYHO�LQWHUQR�GH�OD�HPSUHVD�

/HV� YD� D� SHUPLWLU� UHFDEDU� LQIRUPDFL´ Q� LQWHUQD��TXH� SXHGH� HVWDU

GLVJUHJDGD�HQ�GLYHUVRV�GHSDUWDP HQWRV�\�QR�IDFLOLWD�XQD�YLVĹQ�P¢V�JOREDO�

R�FRQRFHU�OD�SURJUHVĹQ�GH�OD�HPSUHVD�PDUFDQGR�LQGLFDGRUHV�TXH�SXHGDQ

PHGLUVH� HQ� HO� WLHPSR� \� IDFLOLWDU�FRQ� HOOR�XQD� LQWHUHVDQWH� LQIRUPDFĹQ

VREUH�HQ�DTXHOORV�DVSHFWRV�HFRQ́PLFRV��VRFLDOHV�R�PHGLRDPELHQWDOHV�TXH

VHDQ�GH�XQ�PD\RU�LPSDFWR�

(VWD�JX®D� VH� VXPD� D� ODV� \D� QXPHURVDV�JX®DV� LQIRUPDWLYDV�GH� ¢PELWR

PHGLRDPELHQWDO� TXH� &(3<0(� $5$*21� WLHQH�SXEOLFDGDV�� Û5HTXLVLWRV

(PSUHVDULDOHV� GH� OD�/ H\� GH�(QYDVHV�\� 5HVLGXRV� GH� (QYDVHVÜ�� Û*X®D�GH

$KRUUR� \�( ILFLHQFLD�( QHUJª WLFD� HQ�ODV� 3<0(6Ü�� Û0DQXDO� SDUD� HODERUDU

HVWXGLRV� GH� PLQLPL]DFL´Q� GH� 5HVLGXRV� 3HOLJURVRVÜ�� Û*X®D� SDUD� OD

DSOLFDFL´Q� GH� OD� 1RUPD� 81(�(1 � ,62������� HQ � OD� 3<0( Ü� Û/DV�HQHUJ®DV

UHQRYDEOHV� DSOLFDGDV� D� ODV� 3<0(6Ü�� Û* X®D� SDUD� OD�P HGLGD� GH� OD

HFRHILFLHQFLD�HQ� HO� VHFWRU� PHWDOÜ�\� Û* X®D� GH�6XHORV�FRQWDPLQDGRVÜ�R�OD

Û1RUPDWLYD�%¢VLFD�0HGLRDP ELHQWDO��YRO»P HQHV�,��,,��,,,��,9�\� 9Ü�

3DUD�ILQDOL]DU�VROR�QRV�TXHGD�DJUDGHFHU�D�1RUFRQWURO�HO�LQWHUªV�\�HVIXHU]R

GHGLFDGR� D� OD� UHDOL]DFL´Q�GH� HVWD� JX®D�� \� D� OD� )XQGDFL´ Q� (FRORJ®D� \

'HVDUUROOR� VX�FRODERUDFL´ Q� HQ� OD� HODERUDFLQ́�GH� HVWD�KHUUDPLHQWD� TXH

&(3<0(� $5$ * 21� RIUHFH� D� ODV� 3<0( 6� FRPR�XQD�KHUUDPLHQWD�P¢V� SDUD

IDFLOLWDU�VX�FDPLQR�KDFLD�HO�GHVDUUROOR�VRVWHQLEOH�\�OD�FRPSHWLWLYLGDG�

&( 3<0(� $5$ * 21
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Û/D� FRPSHWLWLYLGDG� GH� ( XURSD� GHSHQGH� GH� ODV� HPSUHVDV� PHGLDQDV� \

SHTXH²DV�� 6´OR� FRQVHJXLUHP RV� KDFHU�GH� OD�8QĹQ� (XURSHD� OD� HFRQRP®D

P¢V�FRPSHWLWLYD�GHO�PXQGR�VL�QXHVWUDV�3<0(6�WDP ELªQ�OR�VRQÜ�

(UNNL�/LLNDQHQ��&RPLVDULR�(XURSHR�GH�(P SUHVDV�\�6RFLHGDG�GH�OD�,QIRUPDFL´Q�

(Q�( XURSD�H[LVWHQ�P¢V�GH�� �� PLOORQHV�GH�HPSUHVDV��(O���� �VRQ�SHTXH²DV

\� PHGLDQDV�HPSUHVDV� � \� J HQHUDQ� HO�� ��� GHO�HPSOHR�� (Q� ( VSD²D�� GRQGH

H[LVWHQ��v��PLOORQHV�GH�HPSUHVDV��ODV�SHTXH²DV�\�P HGLDQDV�VRQ�HO�� ��� \

HPSOHDQ� D� P¢V�GHO� �� �� GH� ORV� WUDEDMDGRUHV�� (Q� $UDJ́Q� OD� VLWXDFL´ Q�HV

VLPLODU��$QWH�HVWDV�FLIUDV�QR�SRGHPRV�QHJDU�HO�SDSHO�HVWUDWªJLFR�TXH�ODV

3<0(6� MXHJDQ�HQ� QXHVWUD� HFRQRP®D�� \� HO� LPSDFWR�HFRQ́ PLFR�� VRFLDO� \

DPELHQWDO�GH�VXV�DFWLYLGDGHV�WRPDGDV�HQ�FRQMXQWR�

6LQ� HPEDUJR�� KDVWD� DKRUD�� OD� PD\RU� SDUWH� GH�ORV� SUR\ HFWRV�� DQ¢OLVLV� \

HVWXGLRV�VREUH�OD�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD��56&��HVW¢Q�GLULJLGRV

D�RWURV�WLSRV�GH�RUJDQL]DFLRQHV��ODV�JUDQGHV�PXOWLQDFLRQDOHV�TXH�FRWL]DQ

HQ� ORV� P HUFDGRV�GH� YDORUHV� \� FX\DV� DFWLYLGDGHV� HVW¢Q� VRPHWLGDV� DO

HVFUXWLQLR� H[WHUQR�SRU� SDUWH�GH� ORV� PHGLRV� GH�FRPXQLFDFL´ Q� \� GH� ODV

                                                          
� �/D� QRUPDWLYD�FRPXQLWDULD�GHILQH�FRP R�SHTXH²D� \�P HGLDQD�HP SUHVD�D�DTXHOODV�FRUSRUDFLRQHV�TXH�
HQWUH�RWUDV��HP SOHHQ�PHQRV�GH��� ��S HUVRQDV�\�WHQJDQ�XQ�YROXP HQ�GH�LQJUHVRV�DQXDOHV�TXH�QR�H[FHGD
GH�� �� PLOORQHV�GH�HXURV�
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DJHQFLDV�GH� UDWLQJ�GH� VRVWHQLELOLGDG�� \� ORV� LQYHUVRUHV� VRFLDOPHQWH

UHVSRQVDEOHV��TXH� D� OD� KRUD� GH� WRPDU� GHFLVLRQHV� GH� LQYHUVLQ́� XWLOL]DQ�

MXQWR�D�ORV�FULWHULRV�ILQDQFLHURV�WUDGLFLRQDOHV��FULWHULRV�GH�UHVSRQVDELOLGDG

VRFLDO�TXH�REWLHQHQ�GH�ODV�HPSUHVDV�GH�UDWLQJ�

&RP R� FRQVHFXHQFLD�GH� OD� SUHVĹQ� GH� GLVWLQWRV� JUXSRV� GH�LQWHUª V

�FRQVXPLGRUHV�� DFFLRQLVWDV�� LQYHUVRUHV�� DGPLQLVWUDFLRQHV�S»EOLFDV��HWF��

ODV�JUDQGHV�HPSUHVDV�KDQ�WHQLGR�P¢V�LQFHQWLYRV�TXH�ODV�SHTXH²DV�SDUD

DGRSWDU�EXHQDV�SU¢FWLFDV�GH� UHVSRQVDELOLGDG� VRFLDO�� VHDQ� HVWDV

DFWLYLGDGHV�H[ WHUQDV� GH�WLSR� VRFLDO� �UHODFLRQDGDV� FRQ�LQYHUVLRQHV�HQ� ODV

FRPXQLGDGHV�ORFDOHV�HQ�ODV�TXH�GHVDUUROODQ�VXV�RSHUDFLRQHV���DPELHQWDO

�UHODFLRQDGDV�FRQ� OD� SURWHFFĹQ� GHO� PHGLR�DPELHQWH�� R� GH�PDUNHWLQJ

�UHODFLRQDGDV�FRQ� ORV� FOLHQWHV���R�DFWLYLGDGHV�LQWHUQDV� �HQIRFDGDV�HQ� ORV

HPSOHDGRV��

3HUR�QR�KD\�TXH�SHQVDU�TXH�ODV�3<0(6�VH�PDQWLHQHQ�DO�PDUJHQ�GH�HVWD

WHQGHQFLD�� 6HJ»Q� XQ� UHFLHQWH� HVWXGLR�GH� OD�8QĹQ� (XURSHD� � VREUH� ODV

DFWLYLGDGHV�56&�GH�ODV�HP SUHVDV��OD�PLWDG�GH�ODV�3<0(6�HX URSHDV�HVW¢Q

LPSOLFDGDV�HQ�GLYHUVDV�FDXVDV�VRFLDOHV�H[ WHUQDV��&XDQWR�P¢V�JUDQGH�HV�OD

HPSUHVD� PD\RU� HV� VX� LPSOLFDFL´Q�� 7DPELªQ� FXDQWR� PD\RU� HV� VX

ORQJHYLGDG�� \D� TXH� ODV� HPSUHVDV�FRQ� P¢V�GH� �� D² RV�GH� YLGD�VRQ� P¢V

DFWLYDV�HQ�HVWH� FDPSR�� 6LQ�HP EDUJR�� UHVDOWD� HO� KHFKR�GH� TXH� OD� PD\RU

SDUWH�GH� ODV� DFWLYLGDGHV�VRFLDOHV� H[ WHUQDV�VRQ� RFDVLRQDOHV�\� QR� WLHQHQ

UHODFL´Q�FRQ�OD�HVWUDWHJLD�GH�QHJRFLR��(O�DSR\R�DO�GHSRUWH�HV�VX�DFWLYLGDG

SUHIHULGD�

                                                          
� �8QĹ Q�( XURSHD���� ��� ��Û(XURSHDQ�60( 6�DQG�6RFLDO�DQG�( QYLURQPHQWDO�5HVSRQVLELOLW\Ü��2EVHUYDWRU\
RI�( XURSHDQ�60(V� � ��� ��QR����
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6HJ»Q� OD� PLVPD� HQFXHVWD�� ORV� PRWLYRV�TXH� H[SOLFDQ� OD� LQDFWLYLGDG� GH

PXFKDV� 3<0( 6� HQ�HO� FDPSR� GH�OD� 56&� VH� UHILHUHQ� SULQFLSDOPHQWH�D� OD

IDOWD�GH�LQIRUPDFL´Q�\� FRQRFLPLHQWR�VREUH�OD�IRUPD�GH�LQWHJUDU�OD�56&�HQ

VXV�DFWLYLGDGHV��P¢V�TXH�D�OD�IDOWD�GH�UHFXUVRV��$XQTXH�QR�KD\�TXH�ROYLGDU

TXH�ORV�UHFXUVRV�OLPLWDGRV��OD� IDOWD�GH�WLHPSR�R�OD� IDOWD�GH�FRPSUHQVĹQ

VREUH�VXV�SRWHQFLDOHV�EHQHILFLRV�VRQ�PHQFLRQDGRV�IUHFXHQWHPHQWH�FRPR

REVW¢FXORV� SDUD�VX� SDUWLFLSDFL´Q�� 7DPELªQ� HQ� HO� ¢PELWR�GH� OD

FRPXQLFDFL´Q� VREUH� VRVWHQLELOLGDG�� V´OR� XQD� PLQRU®D� GH� 3<0(6

LPSOLFDGDV�HQ�DFWLYLGDGHV�GH�UHVSRQVDELOLGDG�VRFLDO�SXEOLFDQ�LQIRUPDFĹQ

VREUH�VXV��DFWLYLGDGHV��XQ�KHFKR�TXH�FRQWULEX\ H�D�OD�SREUH�SHUFHSFL´Q�GHO

S»EOLFR�HQ�JHQHUDO�VREUH�VX�FRQWULEXFL´ Q�DO�ELHQHVWDU�VRFLDO�

(V�SUHFLVR�UHYHUWLU�HVWD�WHQGHQFLD�\�IDFLOLWDU�TXH�ODV�3<0(6�VH�DGDSWHQ�D

ODV�QXHYDV�H[LJHQFLDV�GHO�PHUFDGR�TXH�HPSLH]DQ�D�LQWXLUVH��3DUD�HOOR�HV

SUHFLVR� FRQRFHU� PHMRU� ORV�SRVLEOHV�EHQHILFLRV� D� DOFDQ]DU� \� OD�IRUPD�GH

SRGHU� PDWHULDOL]DUORV�LQFRUSRUDQGR�SULQFLSLRV� 56&� HQ� OD� JHVWL´ Q

HVWUDWªJLFD�\�RSHUDWLYD�GH�OD�HPSUHVD�

%%%%(((( 1111 (((( )))) ,,,,&&&&,,,,22226666

5HVSHFWR�D�ORV�EHQHILFLRV�GH�OD�56&��HVWD�QXHYD�FRQFHSFL´ Q�GH�OD�JHVWL´ Q

HPSUHVDULDO�SDUWH�GH�OD�HYLGHQFLD� � �GH�TXH�ORV�UHVXOWDGRV�HPSUHVDULDOHV

PHMRUDQ� VL� VH�PDQWLHQHQ� UHODFLRQHV�QR� RSRUWXQLVWDV�FRQ� ORV� GLIHUHQWHV

JUXSRV�GH�LQWHUª V�TXH�FRQFXUUHQ�HQ�OD�DFWLYLGDG�HPSUHVDULDO��HPSOHDGRV�

FOLHQWHV��DFFLRQLVWDV��FRPXQLGDG���HV�GHFLU��VL�VH�FRQRFHQ�VXV�H[SHFWDWLYDV

\�VH�DFW»D�FUHDQGR�YDORU�SDUD�OD�HPSUHVD�SHUR�WDPELªQ�SDUD�ORV�JUXSRV�GH

                                                          
� �0 FNLQVH\�	�& RP SDQ\� �� � ��� ��Û*OREDO�,QYHVWRU�2SLQLRQ�6XUYH\��. H\�)LQGLQJVÜ�
�ZZZ �PFNLQVH\TXDWHUO\�FRP��
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LQWHUª V�OR�TXH�SHUPLWH�XQD�PD\RU�FUHDFL´Q�GH�YDORU�SDUD�ORV�DFFLRQLVWDV�\

OD� VRFLHGDG��0 XFKDV� 3<0( 6� RSHUDQ�FRQ� P¢UJHQHV� PX\� DMXVWDGRV� \

OXFKDQGR� SRU�VREUHYLYLU� SRU� OR�TXH� OD� 56&� VXSRQH�XQ� QXHYR� UHWR�SHUR

WDPELª Q�RIUHFH�RSRUWXQLGDGHV�

à UHGXFLU�FRVWRV�D�WUDYªV�GH�OD�HFRHILFLHQFLD�

à PHMRUDU�OD�SURGXFWLYLGDG��D�WUDYª V�GH�OD�PRWLYDFL´Q�GH�HPSOHDGRV�

à DXPHQWDU�ODV�YHQWDV��D�WUDYªV�GH�OD�GLIHUHQFLDFL´Q�GH�OD�PDUFD�\�OD

PHMRUD�GH�ODV�UHODFLRQHV�FRQ�ORV�FOLHQWHV�

à IDFLOLWDU�HO�DFFHVR�D�PHUFDGRV�ILQDQFLHURV��D�WUDYªV�GH�OD�JHVWLQ́�GH

ULHVJRV�H[ WUD�ILQDQFLHURV�
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([LVWHQ� QXPHURVRV� HMHPSORV�GH� HPSUHVDV� GH� WRGRV� ORV� WDPD² RV� \

VHFWRUHV�TXH�KDQ�VDELGR�LQQRYDU� \�GHVDUUROODU� YHQWDMDV�FRP SHWLWLYDV� DO

WRPDU�OD�56&�FRP R�XQD�RSRUWXQLGDG� \�QR�FRP R�XQD�DP HQD]D��3HUR�HOOR

UHTXLHUH�FRQRFHU�GH�GRQGH�YLHQHQ�ODV�SUHVLRQHV�SDUD�HO�FDPELR�H�LQQRYDU

SDUD� DQWLFLSDUVH� DO�P HUFDGR�\� D� ODV�QXHYDV�WHQGHQFLDV�TXH�HPSLH]DQ� D

HPHUJHU�� 6L� ELHQ� KDVWD� DKRUD� HVWDV� WHQGHQFLDV� KDQ� DIHFWDGR

SULQFLSDOPHQWH�D�ODV�JUDQGHV�HPSUHVDV��D�PHGLGD�TXH�ªVWDV� LQFRUSRUHQ

HVWUDWHJLDV�VRVWHQLEOHV�\�UHVSRQVDEOHV�SDUD�HO�GHVDUUROOR�GH�VXV�PRGHORV

GH�QHJRFLR��HO�UHVXOWDGR�VHU¢�HO�LQFUHP HQWR�GH�H[LJHQFLD�D�ODV�3<0(6�TXH

SDUWLFLSDQ�HQ�VXV�FDGHQDV�GH�DSURYLVLRQDPLHQWR��7RGR�HOOR�HVW¢�REOLJDQGR

D�DPERV��D�SHTXH² RV�\�JUDQGHV��D�GHVDUUROODU�P RGHORV�GH�UHVSRQVDELOLGDG

VRFLDO�FRUSRUDWLYD�FRP R�FRQVHFXHQFLD�GH�OD�SUHVLQ́�GH�GLVWLQWRV�DFWRUHV�
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à &OLHQWHV�� /D V�JHVWĹQ�GH� ODV� FDGHQDV�GH� DSURYLVLRQDPLHQWR�VH� KD

FRQYHUWLGR�HQ�XQ�HOHPHQWR�HVWUDWªJLFR�GH�OD�JHVWL´Q�HPSUHVDULDO�� /DV

3<0(6� F RPR� SURYHHGRUDV�GH� ELHQHV� \� VHUYLFLRV� SDUD� ODV� JUDQGHV

HPSUHVDV� SXHGHQ� YHUVH� DIHFWDGDV�SRU� QXHYRV�UHTXHULPLHQWRV�GH� VXV

FOLHQWHV�TXH�OHV�H[LMDQ�OD�SXHVWD�HQ�PDUFKD�GH�VLVWHPDV�GH�JHVWL´Q�56&

SDUD�SRGHU�FRQWURODU�OD�JHVWLQ́�GH�VXV�FDGHQDV�GH�DSURYLVLRQDPLHQWR� ��

à 3URYHHGRUHV�� / RV� SURYHHGRUHV� GH� VHUYLFLRV� ILQDQFLHURV� HVW¢Q

HPSH]DQGR� D�UHDOL]DU� XQ�HVFUXWLQLR� GH�ORV� ULHVJRV�VRFLR�DPELHQWDOHV

GH�VXV�FOLHQWHV�WDO�\�FRPR�KDQ�DQXQFLDGR�DOJXQRV�EDQFRV� ��\�HQWLGDGHV

GH�VHJXUR��FRPR�SDUWH�GH�VXV�SURJUDPDV�GH�UHVSRQVDELOLGDG�VRFLDO� \

SDUD� PLWLJDU� VXV� ULHVJRV�DQWH� OD� IXWXUD� GLUHFWLYD� FRP XQLWDULD� VREUH

UHVSRQVDELOLGDG�DPELHQWDO�

à &RQVXPLGRUHV�� $OJXQRV� PHUFDGRV� H[ WHULRUHV� YDORUDQ� ODV

LQLFLDWLYDV�GH�56&��TXH�FRPLHQ]DQ�D�VHU�FRQVLGHUDGDV�XQ�LQGLFDGRU�GH

FRPSHWLWLYLGDG�DO�SHUPLWLU�GLIHUHQFLDU�ORV�SURGXFWRV�\�ODV�PDUFDV�GH�ODV

HPSUHVDV�P¢V�UHVSRQVDEOHV�� / RV�FRQVXPLGRUHV�FRPLHQ]DQ�D�SUHVWDU

DWHQFĹQ�D�ORV�DVSHFWRV�VRFLDOHV�R�P HGLRDPELHQWDOHV�HQ�VXV�SURFHVRV

GH� HOHFFĹQ� GH� SURGXFWR�R� PDUFD��$V®� TXHGD� UHIOHMDGR�HQ� DOJXQRV

HVWXGLRV�HPS®ULFRV� �� /DV� SXEOLFDFL´Q�GH�P HP RULDV�GH� VRVWHQLELOLGDG

SXHGH� VHU� XQ�LQVWUXP HQWR� »WLO� SDUD� KDFHU� OOHJDU� D� ORV� FOLHQWHV

                                                          
4� 3RU� HMHP SOR�� HQ� $UDJRQ�%6+� ( OHFWURGRP ªVWLFRV� (VSD²D� TXH�FRP HUFLDOL]D� ODV� PDUFDV� %RVFK�
6LHP HQV�� /\ QQ[ ��%DOD\��81(6$��6XSHUVHU�\�*DJJHQDX�KD�HVWDEOHFLGR�FRQYHQLRV�GH�FRODERUDFĹQ�FRQ
VXV� SURYHHGRUHV� SDUD� IDFLOLWDU�VX� DGDSWDFĹ Q�D�ORV�UHTXHULPLHQWRV� DP ELHQWDOHV�GH�VX� VLVWHPD�GH
DSURYLVLRQDPLHQWR�

5�3ODQ�GH�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�GHO�%6&+�

� �0 25 ,� ���� � ���Û( XURSHDQ�6XUYH\� �RI�&RQVXP HUVv�DWWLWXGHV�WRZDUGV�&65Ü�� (VWXGLR�FRPLVLRQDGR�SRU
&65� ( XURSH�\� &RPVĹ Q�(X URSHD��%HOJLFD��1 HZ� ( FRQRP LFV�)RXQGDWLRQ������ ���Û7DNLQJ�IOLJKW��WKH�UDSLG
JURZWK�RI�HWKLFDO�FRQVXP HULVP��7 KH�(WKLFDO�3XUFKDLQJ�,QGH[�� ���Ü��(V WXGLR�FRPLVLRQDGR�SRU�7KH�&R�
RSHUDWLYH�%DQN��5HLQR�8QLGR�
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LQIRUPDFL´Q�\�XQ�FODUR�PHQVDMH�GH�TXH�OD�HPSUHVD�VH�SUHRFXSD�SRU�VX

HQWRUQR�

à $GPLQLVWUDFLRQHV� S»EOLFDV�� /DV� DGPLQLVWUDFLRQHV�S»EOLFDV� HQ� ORV

SD®VHV� 2&'(� W DPELªQ� HVW¢Q�MXJDQGR� XQ� LPSRUWDQWH� SDSHO� HQ� OD

FRQVWUXFFĹQ�GH�LQFHQWLYRV�56&�DO�LQFRUSRUDU�DO�RUGHQDPLHQWR�MXU®GLFR

QRUPDV� GLULJLGDV� D� OD� GLIXVL´Q�GH� OD� FXOWXUD� FRUSRUDWLYD� GH� OD

UHVSRQVDELOLGDG� VRFLDO�� &DEU®D� GHVWDFDU� ORV� FDVRV�GH�+RODQGD�� 5HLQR

8QLGR��)UDQFLD��'LQDPDUFD�R�%ªOJLFD��G´ QGH�HO�DFFHVR�D�GHWHUPLQDGDV

D\XGDV�S»EOLFDV�YLHQH�FRQGLFLRQDGR�SRU�ORV�FRPSURPLVRV�IRUPDOHV�GH

ODV�HPSUHVDV�HQ�PDWHULD�GH�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�R�GRQGH

VH� KD�HVWDEOHFLGR� R� HVWDEOHFHU¢� OD� REOLJDWRULHGDG� GH� HODERUDU

PHP RULDV�GH�VRVWHQLELOLGDG�

(Q� HVWH� HQWRUQR� VH� KDFH�QHFHVDULR� SDUD� OD� 3<0(� GLVSRQHU�GH

KHUUDPLHQWDV�TXH� OH�SHUPLWDQ�FRQRFHU�HVWDV�QXHYDV� WHQGHQFLDV�\� SRGHU

DGDSWDUVH�D� HOODV�� $O� ILQ� \� DO� FDER�SXHGH�VHU� P¢V� I¢FLO� SDUD� XQD� 3<0(

DGDSWDUVH�DO�FDPELR�TXH�SDUD�XQD�JUDQ�HPSUHVD�FX\D�FRPSOHMLGDG�\�QLYHO

GH�LPSDFWR�UDOHQWL]D�VX�UHVSXHVWD�

77775555$$$$1111 66663333$$$$5555 (((( 1111 &&&&,,,,$$$$ ����,,,,1111 )))) 222255550000 $$$$7777,,,,9999$$$$

6L�OD�IDOWD�GH�LQIRUPDFĹQ�\� FRQRFLPLHQWR�HV�XQR�GH�ORV�PRWLYRV�SRU�ORV�TXH

OD�LPSOLFDFL´Q�GH�ODV�3<0(6�HQ�DFWLYLGDGHV�56&�HV�P ¢V�HVFDVD��\D�TXH�OD

PD\RU®D� GH�KHUUDPLHQWDV� GLVSRQLEOHV� SDUD� OD�IRUPDOL]DFL´Q� GH�SU¢FWLFDV

GH� UHVSRQVDELOLGDG�VRFLDO� FRUSRUDWLYD� KDQ� VLGR� GLVH²DGDV�SDUD� JUDQGHV

HPSUHVDV��HVWD�Û*X®D�SDUD�OD�HODERUDFL´Q�GH�P HPRULDV�GH�VRVWHQLELOLGDG

SDUD� OD� 3<0(� DUDJRQHVDÜ� YLHQH� D� FXEULU� HVH�KXHFR� \� D� SHUPLWLU� D� OD
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HPSUHVD� DUDJRQHVD�FRQYHUWLUVH� HQ� UHIHUHQWH� HQ� HO� FDPSR� GH� OD

WUDQVSDUHQFLD�LQIRUPDWLYD��\�OD�FRP XQLFDFL´Q�GH�VRVWHQLELOLGDG�

/D� WUDQVSDUHQFLD� LQIRUPDWLYD�HV� XQR� GH�ORV� SLODUHV�GH� OD� 56&� \� VXSRQH

SDUD�OD�HPSUHVD�GDU�D�FRQRFHU�HO�LPSDFWR�UHDO�GH�ODV�SRO®WLFDV�\�VLVWHPDV

GH�JHVWĹQ�IRUPDOL]DGRV�SRU�OD�HPSUHVD��$�GLIHUHQFLD�GH�OR�TXH�VXFHGH�HQ

HO� ¢PELWR�GHO� GLVH² R� H�LPSODQWDFL´ Q� GH�VLVWHPDV� GH� JHVWLQ́�56&�� HQ� HO

¢PELWR�GH� OD� FRP XQLFDFL´ Q� VREUH� VRVWHQLELOLGDG� V®� H[LVWH�XQ�HVW¢QGDU

JOREDOPHQWH�DFHSWDGR��HO�HODERUDGR�SRU�OD�*OREDO�5HSRUWLQJ�,QLWLDWLYH��( VWH

HVW¢QGDU�SUHWHQGH�VHU�HO�P RGHOR�GH�LQIRUPDFĹQ�FRUSRUDWLYD�VREUH�56&�D

QLYHO�P XQGLDO�� IXH� FUHDGR�HQ� �� ��� \� VH� WUDWD�GH� XQ�HVW¢QGDU� DELHUWR�HQ

FX\R� GLVH² R� SDUWLFLSDQ�R�KDQ� SDUWLFLSDGR� UHSUHVHQWDQWHV�GH�HPSUHVDV

FRPR� * HQHUDO� 0RWRUV�� 1RNLD�� %7�� 8QLOHYHU�� %$6)� R� WHOHI´ QLFD�

RUJDQL]DFLRQHV�HPSUHVDULDOHV��LQVWLWXFLRQHV�DFDGªPLFDV�\� RUJDQL]DFLRQHV

VRFLDOHV�GH�UHIHUHQFLD�HQ�HO�¢PELWR�GH�OD�56&�

(O�HVW¢QGDU�*5,�SUHWHQGH�HOHYDU�OD�FDOLGDG�GH�OD�LQIRUPDFĹQ�VREUH�56&�\

DFHUFDUOD� DO� JUDGR�GH� VRILVWLFDFL´ Q� GHO�TXH� DFWXDOP HQWH�JR]D� OD

LQIRUPDFL´Q� HFRQ́ PLFD� ILQDQFLHUD�� RIUHFLHQGR� XQ� PDUFR�FRPSDUDEOH�\

KRP RJª QHR�� $O� LJXDO� TXH� HO� 3ODQ� *HQHUDO�GH� &RQWDELOLGDG� IDFLOLWD� OD

KRP RJHQHL]DFL´ Q�GH�OD�LQIRUPDFLQ́�\�OD� FRPSDUDELOLGDG� HQWUH�HPSUHVDV

HQ�HO�¢PELWR�ILQDQFLHUR��HO�HVW¢QGDU�GHO�*5,�FXPSOH�HO�PLVPR�FRP HWLGR�HQ

HO� ¢PELWR�GH� OD�VRVWHQLELOLGDG�� 3RU�HO�P RP HQWR� YDULRV�FHQWHQDUHV�GH

HPSUHVDV�HQ�WRGR�HO�P XQGR�KDQ�DGRSWDGR�HVWH�HVW¢QGDU�SDUD�FRP XQLFDU

VX� WULSOH� O®QHD� GH� UHVXOWDGRV� �HFRQ´PLFD�� DPELHQWDO� \� VRFLDO�� D� VXV

DFFLRQLVWDV��FOLHQWHV��HPSOHDGRV�\�JUXSRV�GH�LQWHUª V�HQ�JHQHUDO�

1RYHGDGHV� OHJLVODWLYDV� FRPR� OD�IUDQFHVD� GH������ \� OD� EULW¢QLFD�GH� ��� �

HVW¢Q�FRQWULEX\ HQGR�D�DXP HQWDU�OD�WUDQVSDUHQFLD�LQIRUPDWLYD�HQ�DVXQWRV
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56&�WDPELªQ�HQ�QXHVWUR�SD®V��GRQGH�HO�Q»P HUR�GH�HPSUHVDV�TXH�XWLOL]DQ

HO�HVW¢QGDU�GHO�*5,�SDUD�VXV�LQIRUP HV�GH�VRVWHQLELOLGDG�VH�GREO´�HQ��� ���

HQ�SDUWH�DQWH�OD�H[SHFWDWLYD�GH�TXH�SURQWR�SXHGDQ�OOHJDU�UHTXHULPLHQWRV

OHJDOHV�HQ�OD�PLVPD�O®QHD�� (Q� ) UDQFLD�HQ� ��� �� VH�P RGLILF´�OD�OHJLVODFL´Q

PHUFDQWLO� SDUD� LQWURGXFLU�OD� REOLJDWRULHGDG� SDUD� ODV�HPSUHVDV�FRWL]DGDV

GH� LQIRUPDU�VREUH� HO� LPSDFWR� VRFLDO� \� DPELHQWDO� GH� ODV� DFWLYLGDGHV

HPSUHVDULDOHV��( Q�HO�5HLQR�8QLGR�HQ������V H�DSURÉ �SDUD�VX�GLVFXVLQ́�OD

&RUSRUDWH� 5HVSRQVDELOLW\�$FW�GH� DSOLFDFL´Q� D� WRGDV�ODV�HPSUHVDV��TXH

HVWDEOHFH� OD� REOLJDWRULHGDG� GH�SXEOLFDU�P HPRULDV�GH�VRVWHQLELOLGDG� TXH

UHFRMDQ�GH�IRUPD�FRQMXQWD�OD�LQIRUPDFL´ Q�ILQDQFLHUD��DP ELHQWDO�\�VRFLDO�

/D�)XQGDFL´ Q�(FRORJ®D�\�' HVDUUROOR�KD�WHQLGR�OD�RSRUWXQLGDG�GH�SDUWLFLSDU

HQ� HO�SURFHVR� GH� GHVDUUROOR� GHO� *5,� FRPR� PLHPEUR�GHO�&RPLWª

PXOWLVHFWRULDO� OR�TXH� QRV� KD� SHUPLWLGR�FRQRFHU� ODV� H[SHFWDWLYDV�\� ORV

SUREOHPDV� HQFDUDGRV�SRU� HPSUHVDV� GH� GLVWLQWRV� WDPD² RV�� VHFWRUHV� \

RU®JHQHV�JHRJU¢ILFRV�� $� SHVDU�GH�HVWD� KHWHURJHQHLGDG� WRGDV� HOODV� KDQ

H[SUHVDGR� XQ� PLVPR� GHVHR�� GLVSRQHU�GH� KHUUDPLHQWDV� VHQFLOODV� \

HVWDQGDUL]DGDV�TXH�OHV�SHUPLWDQ�FRQWURODU�VX�LPSDFWR�HFRQ́PLFR��VRFLDO�\

DPELHQWDO�\�SRQHU�HQ�YDORU�ORV�UHVXOWDGRV�REWHQLGRV��( VWD�*X®D�SUHWHQGH

VHU�XQ� LQVWUXP HQWR� SDUD� HOOR�� DGDSWDQGR� HO� HVW¢QGDU�GH� OD� *OREDO

5HSRUWLQJ� ,QLWLDWLYH� D� ODV�QHFHVLGDGHV�HVSHF®ILFDV� GH� ODV�3<0(6�� \� HV

QXHVWUD�HVSHUDQ]D� TXH� VHD� SURIXVDPHQWH� XWLOL]DGD� SRU� ODV� HPSUHVDV

DUDJRQHVDV�SDUD��FRQ�HO�DSR\ R�GH�&(3<0(�� FRQYHUWLUVH�HQ�UHIHUHQWHV�HQ�HO

FDPSR�GH�OD�LQQRYDFĹQ�HPSUHVDULDO�\�GH�OD�UHVSRQVDELOLGDG�VRFLDO�

)XQGDFL´Q�(FRORJ®D�\�' HVDUUROOR��1RYLHPEUH�����
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/D�FXULRVLGDG�TXH�KD�GHVSHUWDGR�HVWD�JX®D�HQ�XVWHG��LPSOLFD�VX�LQWHUªV�SRU

VDEHU� DOJR� P¢V� VREUH� HO� FRQFHSWR� GH� UHVSRQVDELOLGDG� VRFLDO� \� OD

UHSHUFXVLQ́�TXH�SXHGH�WHQHU�HQ�VX�HPSUHVD�

/D�P HP RULD�GH�VRVWHQLELOLGDG�HV�XQ�GRFXP HQWR�UHDOL]DGR�SRU�OD�HPSUHVD

HQ� HO�TXH� VH� UHFRJH� HO�FRPSRUWDPLHQWR� GH� OD� PLVPD� HQ� PDWHULD

HFRQ́PLFD�� DPELHQWDO� \�VRFLDO�� /D� PHP RULD� VH� FRQYLHUWH� HQ� XQD

SUHVHQWDFL´Q�GH� OD�RUJDQL]DFL´ Q� TXH�VH� SXEOLFDU¢� FRQ� XQD�SHULRGLFLGDG

HVWDEOHFLGD�SRU�OD�SURSLD�HPSUHVD�
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H )DFLOLWD�OD�REWHQFĹQ�GH� GDWRV�� /D� P HGLFLQ́�GH� ODV

DFWXDFLRQHV� GH� OD�RUJDQL]DFL´ Q� FRQVWLWX\H� XQD

KHUUDPLHQWD�GH�JHVWĹQ�HVHQFLDO�

H 2IUHFH� XQD� YLVĹQ� FODUD� GHO�LPSDFWR�KXPDQR� \� HFRO´J LFR�GH� OD

RUJDQL]DFL´ Q� SDUD� IDFLOLWDU� OD� WRPD�GH�GHFLVLRQHV� D� LQYHUVRUHV�

FRPSUDGRUHV�\�SRVLEOHV�VRFLRV�

H )DFLOLWD�D�ODV�RUJDQL]DFLRQHV�XQD�KHUUDPLHQWD�GH�JHVWĹ Q�TXH�OHV

SHUPLWD� OD� HYDOXDFL´Q�\� P HMRUD�FRQWLQXD�GH� VXV� DFWXDFLRQHV�\

SURJUHVRV�

H 3URSRUFLRQD� LQIRUPDFL´ Q� ILDEOH� D� ODV� SDUWHV� LQWHUHVDGDV

�VWDNHKROGHUV��\�P HMRUD�ODV�UHODFLRQHV�FRQ�HOODV�
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/RV� JUXSRV� GHO� HQWRUQR��R�VWDNHKROGHUV�� VRQ� ODV� SHUVRQDV�� JUXSRV� \

RUJDQL]DFLRQHV�TXH�DIHFWDQ�D�R�VH�YHQ�DIHFWDGDV�SRU�ODV�DFWLYLGDGHV�GH�XQD

HPSUHVD�

'H� P DQHUD� JHQHUDO�� ORV� SDUWHV�LQWHUHVDGDV�VH�SXHGHQ� DJUXSDU�HQ�GRV

JUDQGHV�JUXSRV�

/DV�SDUWHV� LQWHUHVDGDV� GLUHFWDV� R�GH� PD\RU� LQIOXHQFLD�� HQ� HO� TXH�VH

LQFOX\HQ�DFFLRQLVWDV�\�HP SOHDGRV

/DV�SDUWHV� LQWHUHVDGDV� LQGLUHFWDV�� TXH� VHU®DQ� DTXHOORV� VWDNHKROGHUV

GHQWUR�GH�OD�HVIHUD� GH� OD� 3<0(��FRP R� SURYHHGRUHV��FOLHQWHV�� 21* ÙV�� ODV

FRPXQLGDGHV�ORFDOHV��HWF�
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/RV�LQWHUHVHV�GH�FDGD�XQD�GH�ODV�SDUWHV�VRQ�PX\�GLIHUHQWHV��\�HV�ODERU�GHO

JUXSR� GH� WUDEDMR� LGHQWLILFDU� SULRULGDGHV� \� H[SHFWDWLYDV�GH� FDGD�XQD� GH

HOODV�� (QWUH�RWUDV�� VH�SXHGHQ�FLWDU� DOJXQDV�GH� ODV�P RWLYDFLRQHV�GH� ODV

SDUWHV�LQWHUHVDGDV�

9  /RV� HPSOHDGRV� HVW¢Q� FDGD� YH]� P¢V� LQWHUHVDGRV� HQ� WUDEDMDU� HQ

HPSUHVDV� TXH� FRQWULEX\DQ�DO� GHVDUUROOR�GH� OD� FRP XQLGDG�� 3RU�RWUR

ODGR�� VXV� P RWLYDFLRQHV� FHQWUDOHV� VRQ� ORV� VDODULRV�� MXELODFLRQHV�\

RSRUWXQLGDGHV�GH�PHMRUD�WDQWR�ODERUDO�FRPR�SHUVRQDO�TXH�OHV�RIUHFH

VX�SXHVWR�GH�WUDEDMR�

9  /RV� FOLHQWHV�� HVSHFLDOPHQWH� ORV� KDELWXDOHV� WLHQHQ� LQWHUªV� HQ� OD

SURVSHULGDG�GH�OD�HPSUHVD�\�GH�FRPSUDU�SURGXFWRV�UHVSHWXRVRV�FRQ�HO

PHGLR�DP ELHQWH�

9  /RV�LQYHUVRUHV�VH�SUHRFXSDQ�HVSHFLDOPHQWH�SRU�HO�ULHVJR�UHODFLRQDGR

FRQ�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD�

9  /RV� SURYHHGRUHV� HVW¢Q� LQWHUHVDGRV� VREUH� WRGR� HQ� ORV� ULHVJRV�TXH

DIHFWDQ�D�OD�HPSUHVD�\� TXH�SXHGDQ�UHSHUFXWLU�HQ� ODV�FRQGLFLRQHV�GH

SDJR�� R� SRVLEOHV� DVRFLDFLRQHV� HPSUHVDULDOHV� TXH� OHV� SXHGDQ

SHUMXGLFDU�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�UHSXWDFL´ Q�

9  /D� DGPLQLVWUDFL´Q�UHTXLHUH� D� ODV� HPSUHVDV� HO� FXP SOLPLHQWR� GH

GLIHUHQWHV� QRUPDWLYDV� \� HYLGHQFLDV� GRFXPHQWDOHV� FRQIRUPH� D� OD

UHJXODFL´Q�YLJHQWH�

9  /DV�FRPXQLGDGHV�ORFDOHV�VH�LQWHUHVDQ�SRU�HO�HPSOHR�\�OD�FRQWUDWDFL´ Q

GH� SURYHHGRUHV�ORFDOHV�� \� ORV� EHQHILFLRV� \� SHUMXLFLRV� TXH� SXHGD

SURYRFDU� OD� HPSUHVD� UHSHUFXWLU¢� GH� PDQHUD� P¢V�LQP HGLDWD�HQ� OD

FRPXQLGDG�ORFDO�HQ�OD�TXH�OD�3<0(�VH�XELFD�

9  /DV�21 * ÙV�VH�SUHRFXSDQ�SRU�HO�GHVDUUROOR�VRVWHQLEOH�
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H 'H WHFWD�ULHVJR�IXWXURV�H�LGHQWLILFD�SRVLEOHV�SXQWRV�FRQIOLFWLYRV�HQ

ODV� FDGHQDV� GH� VXPLQLVWUR�� HQ�ODV� FRP XQLGDGHV�� RUJDQLVP RV

UHJXODGRUHV��DV®�FRPR�HQ�OD�UHSXWDFL´ Q�\�HQ�OD�JHVWLQ́�GH�PDUFD

FRPHUFLDO�

H $SOLFD�ORV�SULQFLSLRV�GH�HODERUDFL´Q�GH�P HP RULDV�HVWDEOHFLGRV�\

FRP»QP HQWH� DFHSWDGRV� SDUD�SURPRYHU� OD�WUDQVSDUHQFLD� \

ILDELOLGDG�GH�OD�LQIRUPDFL´ Q�

H 8WLOL]D� XQ� IRUPDWR� FRPSUHQVLEOH� \� FRPSDUDEOH�FRQ� ORV

LQIRUP HV�GH�RWUDV�HPSUHVDV�

H &RPSOHWD��QR� UHHPSOD]DU�� RWURV� LQIRUP HV� GH� OD

3<0(��LQFOX\HQGR�ORV�ILQDQFLHURV�

H 0HMRUD� OD� LPDJHQ�GH� OD� HPSUHVD�� 6LUYH� SDUD� UHVDOWDU� ODV

FRQWULEXFLRQHV� VRFLDOHV� \� HFRO´JLFDV� GH� OD�RUJDQL]DFĹQ� \� OD

SURSXHVWD�GH�VRVWHQLELOLGDG�GH�VXV�SURGXFWRV�R�VHUYLFLRV�

H 3RQH�GH�PDQLILHVWR�ODV�UHODFLRQHV�HQWUH�ORV�WUHV�HOHPHQWRV�TXH

FRPSRQHQ�OD�VRVWHQLELOLGDG�
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6L� ELHQ�H[LVWHQ� YDULRV� P RGHORV� TXH� SURP XHYHQ� HVW¢QGDUHV� SDUD

GHVDUUROODU� VLVWHPDV�GH� LQIRUPDFĹQ�VREUH� OD� UHVSRQVDELOLGDG� VRFLDO� HQ

ODV�HPSUHVDV��HQWUH�RWURV��HO�P RGHOR�$$����6�$F RXQWDELOLW\�0DQDJHP HQW

�HVW¢QGDU�E¢VLFR�GH�UHVSRQVDELOLGDG�SDUD�PHMRUDU�OD�FDOLGDG�GHO�SURFHVR

GH� FRQWDELOLGDG�� DXGLWRU®D� \� UHSRUWLQJ�� \� OD�6RFLDO� $FFRXQWDELOLW\� ����

�1RUPD�YROXQWDULD�VREUH�5HVSRQVDELOLGDG�6RFLDO�GH�OD�HPSUHVD���HO�*5,�HV

HO�LQWHQWR�P¢V�V´OLGR�GH�ORV�HPSUHQGLGRV�KDVWD�HO�P RPHQWR�

(V� SRU� HOOR�TXH� HQ� HVWD� Û* X®D� SDUD� OD� HODERUDFL´Q�GH� P HP RULDV�GH

VRVWHQLELOLGDG� GH� OD� 3<0(� DUDJRQHVDÜ� VH� GHVFULEH� OD�P HWRGRORJ®D� GHO

*OREDO�5HSRUWLQJ�,QLWLDWLYH��FX\R�REMHWLYR�HV�OD�SUHSDUDFL´Q�\�SXEOLFDFL´ Q�GH

PHP RULDV� VREUH� HO� GHVHP SH² R� HFRQ́PLFR�� VRFLDO� \� PHGLRDPELHQWDO�

VHJ»Q� QRUPDV� JOREDOHV�TXH�SHUPLWH�XQD� PD\RU�FRPSDUDFL´ Q� \� D� OD� YH]

SHUPLWH�FRQRFHU� ORV�ULHVJRV� \� RSRUWXQLGDGHV� GH�ODV�HPSUHVDV� HQ� HVWRV

DVSHFWRV�

(Q�MXQLR�GH������ �OD�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,� � �SXEOLF´�OD�Û*X®D�SDUD

OD� (ODERUDFL´Q� GH�0 HPRULDV�GH�6RVWHQLELOLGDGÜ� FRP R�KHUUDPLHQWD� SDUD

D\XGDU�D�ODV�RUJDQL]DFLRQHV�D�UHDOL]DU�LQIRUP HV

GH� VXV� DFWLYLGDGHV��SURGXFWRV� R�VHUYLFLRV�

'XUDQWH�ORV�VLJXLHQWHV� GRV� D² RV� VH�UHFLELHURQ

QXP HURVDV� VXJHUHQFLDV� \� REVHUYDFLRQHV� TXH� VH� HVWXGLDURQ� \� VH

LQFRUSRUDURQ�D�OD�JX®D�GH�������

                                                          
� �(Q�HO�VLWLR�GH�LQWHUQHW�ZZZ�J OREDOUHSRUWLQJ�RUJ�HQFRQWUDU¢�WRGD�OD�LQIRUPDFĹ Q�UHODFLRQDGD�FRQ

OD� *OREDO� 5HSRUWLQJ�,QLWLDWLYH�\� SRGU¢� GHVFDUJDU� OD�YHUVĹ Q� HQ� FDVWHOODQR� GH�OD� � Û*X®D� SDUD� OD

(ODERUDFĹQ� GH� 0HPRULDV� GH� 6RVWHQLELOLGDGÜ� GHO� *5,� HQ� OD� GLUHFFLQ́� GH� LQWHUQHW

ZZZ�J OREDOUHSRUWLQJ�RUJ�JXLGHOLQHV�6SDQLVK7UDQVODWLRQ�SGI
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/D�3<0(�F RQVWLWX\H�XQ�HOHP HQWR�JHQHUDGRU�GH�FUHFLPLHQWR� \�GHVDUUROOR

SRU�VX�FDSDFLGDG�GH�FUHDU�HPSOHRV�SURGXFWLYRV�\�SRU�KDEHUVH�FRQVWLWXLGR

HQ�XQ�VHFWRU�HVWUDWª JLFR�SDUD�FXDOTXLHU�SURFHVR�GH�WUDQVIRUPDFĹQ�VRFLDO

\�FXOWXUDO�GH�XQ�SD®V�

/D� UHVSRQVDELOLGDG� VRFLDO� WLHQH�XQD� LQIOXHQFLD� SRVLWLYD�HQ�ODV�HPSUHVDV�

TXH� VH�SXHGH�WUDGXFLU�HQ� PHMRUHV�YHQWDV��XQD� PD\RU� PRWLYDFL´ Q�GH� ORV

HPSOHDGRV�� HO�IRP HQWR� GH� OD� LQQRYDFL´Q�� XQD� PD\RU� FRQILDQ]D� GHO

FLXGDGDQR� \� XQD� PHMRUD� HQ� OD� UHSXWDFL´ Q� FRUSRUDWLYD� \� HQ� HO

SRVLFLRQDPLHQWR�HQ�HO�PHUFDGR��( Q�UHVXPHQ��OD�DGRSFL´ Q�GH�SU¢FWLFDV�GH

UHVSRQVDELOLGDG�VRFLDO�SRU�SDUWH�GH�ODV�HPSUHVDV�HV�XQ�IDFWRU�TXH�SXHGH

FRQWULEXLU�D�DXP HQWDU�VX�FRPSHWLWLYLGDG�

/DV� 3<0(6�� GHELGR� D� VX�PHQRU� FRPSOHMLGDG� JHVWLRQDQ� D� PHQXGR�VX

LPSDFWR�HQ�OD�VRFLHGDG�GH�XQD�PDQHUD�P¢V�LQWXLWLYD�H�LQIRUPDO��0 XFKDV

3<0(6� \D� DSOLFDQ� SU¢FWLFDV�VRFLDO� \� HFRÓJLFDPHQWH�UHVSRQVDEOHV� VLQ

FRQRFHU� TXª� HV� OD� UHVSRQVDELOLGDG� VRFLDO� FRUSRUDWLYD� QL� GLYXOJDU� HVWDV

DFWLYLGDGHV�HQWUH�VXV�SDUWHV�LQWHUHVDGDV��8QD�UHFLHQWH�HQFXHVWD� �D�FHUFD

GH����� �� 3<0(6� GH��� �SD®VHV�HXURSHRV��GHVFXEUL´�TXH�FHUFD�GH�OD�PLWDG

FRODERUDEDQ� DFWLYDPHQWH�HQ� DFWLYLGDGHV�VRFLDOHV� H[WHUQDV� �SDWURFLQLRV�

GRQDFLRQHV��HWF���

                                                          
� �3<0( �HXURSHDV�\� 5HVSRQVDELOLGDG�6RFLDO�\�0 HGLRDPELHQWDO��2EVHUYDWRULR�GH�ODV�3<0(�(X URSHDV�
,QIRUP H�GH���� � ��&RPLVĹ Q�(X URSHD��' *�GH�( P SUHVD�
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(O� GHEDWH� VREUH� OD�UHVSRQVDELOLGDG� VRFLDO� GH� ODV�HPSUHVDV� HV

UHODWLYDPHQWH�UHFLHQWH��DXQTXH�WLHQH�HVSHFLDO�LPSRUWDQFLD�SDUD

ODV� 3<0(6� \D� TXH�� SRU�VXV� FDUDFWHU®VWLFDV��HVW¢Q� HQ�XQD

VLWXDFL´ Q�LQPHMRUDEOH�SDUD�OOHYDU�HVWH�FRQFHSWR�D�OD�SU¢FWLFD�

Û(V� LPSRUWDQWH� DSR\DU�D� ODV� 3<0(6� SDUD� TXH� DGRSWHQ� XQ�HQIRTXH� P¢V

HVWUDWªJLFR�GH�OD�UHVSRQVDELOLGDG�VRFLDO�� (Q�HVWH�VHQWLGR�HV�IXQGDP HQWDO

UHFRJHU�LQIRUPDFĹQ�VREUH� ODV� DFWLYLGDGHV�TXH�HVW¢Q� UHDOL]DQGR� D� ILQ� GH

FRPSUHQGHU�\�IRPHQWDU�VX�SDUWLFLSDFL´ QÜ�

&RPXQLFDFL´Q� GH� OD� &RPLVL´Q� GH� ODV� &RPXQLGDGHV� (XURSHDV� UHODWLYD� D� OD

UHVSRQVDELOLGDG� VRFLDO� GH� ODV� HP SUHVDV�� XQD� FRQWULEXFL´Q� HPSUHVDULDO� DO

GHVDUUROOR�VRVWHQLEOH���&20��� ���� � ���ILQDO����GH�MXOLR�GH�� � ����

(O� SURFHVR�GH�GHVDUUROOR� GH�OD� 5HVSRQVDELOLGDG� 6RFLDO� &RUSRUDWLYD� HQ� XQD

HPSUHVD�HV� XQ�FDPLQR� TXH�GHEH�UHFRUUHUVH� SDVR� D� SDVR� \� GH�DFXHUGR�D�ORV

WLHP SRV�SURSLRV�GH�FDGD�RUJDQL]DFĹQ�
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&XDQGR� OD�HPSUHVD�WRPD� OD� GHFLVL´ Q� GH� UHGDFWDU� XQD� P HP RULD� GH

VRVWHQLELOLGDG� VH� SODQWHDQ� QXP HURVDV�GXGDV�� €4XLª Q� OD�UHGDFWD"� €' H

G´QGH�YDPRV�D�VDFDU�OD�LQIRUPDFĹQ� \�ORV�GDWRV"�€4Xª� P RGHOR�GH

PHP RULD�YDPRV�UHGDFWDU"

/D�GHFLVĹQ�P¢V�GLI®FLO�\D�VH�KD�WRPDGR��SXHVWR�TXH�HVWDP RV�GHFLGLGRV�D

UHGDFWDU�OD�PHPRULD��HV�HO�PRP HQWR�GH�FRP HQ]DU�D�WUDEDMDU�
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(V�LPSRUWDQWH�UHDOL]DU�XQD�ODERU�LQWHUQD�SDUD�H[SOLFDU�TXH�OD�LQLFLDWLYD�GH

HODERUDU�XQ�LQIRUPH�GH�HVWH�WLSR�QR�VH�GHEH�D�XQD�PRGD��VLQR�UHSUHVHQWD

XQD�QXHYD�PDQHUD�GH�DERUGDU�OD�FRP XQLFDFL´Q�HPSUHVDULDO�

(O�LPSXOVR�LQLFLDO�VLHP SUH�GHEH�SDUWLU�GH�OD�DOWD�GLUHFFĹQ��SHUR�TXH�SRFR�D

SRFR�WHQGU¢�TXH�H[WHQGHUVH�DO�UHVWR�GH�OD�HPSUHVD�

6H�WHQGU¢� TXH�GHILQLU�XQ�HTXLSR�GH� WUDEDMR�TXH� UHFRSLOH� ORV�GDWRV�TXH

YDPRV�D�QHFHVLWDU�SDUD�UHGDFWDU�OD�PHP RULD��$�OR�ODUJR�GHO�SUR\ HFWR�VH�YD

D� KDOODU� XQD� LQJHQWH�FDQWLGDG� GH� LQIRUPDFL´Q�TXH�UHVXOWD� GLI®FLO� UHXQLU�

RUGHQDU�\�FODVLILFDU�\�TXH��VHJ»Q�ORV�H[SHUWRV��V́ OR�SXHGH�DFRP HWHUVH�FRQ

WHQDFLGDG��RUGHQ�\�PXFKR�ULJRU�
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/RV�HQFDUJDGRV�GH�OD�PHP RULD�GH�VRVWHQLELOLGDG�WHQGU¢Q�TXH�UHDOL]DU�XQ

DQ¢OLVLV�LQWHUQR�GH�OD�HPSUHVD��EXVFDQGR�LQIRUPDFL´Q�UHODFLRQDGD�FRQ�HO

IXQFLRQDPLHQWR�GH�OD�3<0(��VX�FRPSRUWDPLHQWR�HFRQ´PLFR��DPELHQWDO� \

VRFLDO�

7DPELªQ� SURFHGHU¢� D� OD� LGHQWLILFDFL´ Q� GH�ORV� JUXSRV� GH� LQWHUª V

UHODFLRQDGRV�FRQ� VX� HPSUHVD��8QD� YH]� UHFRQRFLGRV�ORV� VWDNHKROGHUV� HO

HTXLSR�GH� WUDEDMR� WHQGU¢� TXH� FRP HQ]DU� XQ� GL¢ORJR� FRQ� HOORV�� TXH� WLHQH

FRPR� REMHWLYR� DSUHQGHU�� LQQRYDU�� JDQDU�FUHGLELOLGDG� H� LQIOXLU� HQ� OD

HYROXFL´ Q�GH�VX�HQWRUQR�

(O�HTXLSR�GH�WUDEDMR�WHQGU¢�TXH�LQYHVWLJDU�HQ�ORV�P ª WRGRV�GH�FRQVXOWD�TXH

FRQVLGHUH�P¢V�DGHFXDGDV�D�ODV�SDUWHV�LQWHUHVDGDV�
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/D�FXHVWĹQ�GHO�WLHPSR�QHFHVDULR�SDUD�OD�UHFRSLODFL´ Q�GH�OD�LQIRUPDFL´Q�

DQ¢OLVLV�� WUDWDPLHQWR� GH� GDWRV� \� UHGDFFL´ Q� GH� OD� PHP RULD� GH

VRVWHQLELOLGDG�GHSHQGHU¢�HQ�JUDQ�PHGLGD�GH�OD�VLWXDFĹQ�GH�SDUWLGD

GH� FDGD� RUJDQL]DFL´Q� \� GH�ORV�UHFXUVRV�TXH�VH�GHVWLQHQ�D� HVWD

ODERU�

6H�SXHGHQ�GDU�GRV�VLWXDFLRQHV�GH�SDUWLGD�GLIHUHQWH�

� HU�&$62

/D�HPSUHVD�KD�SUHVHQWDGR�DQWHULRUPHQWH�XQD�P HP RULD�GH�DFWLYLGDG

R�XQ�LQIRUP H�FRQWDEOH�GH�VXV�DFWLYLGDGHV�HPSUHVDULDOHV�
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� { �&$62

/D� RUJDQL]DFL´Q� QR� WLHQH�H[SHULHQFLD�SUHYLD�HQ� OD� UHDOL]DFL´Q�GH

LQIRUP HV�FRQWDEOHV�R�P HPRULDV�GH�DFWLYLGDG�

(Q�HO�SULP HU�FDVR��SDUD�ODV�HPSUHVDV�TXH�\D�WLHQHQ�XQD�H[SHULHQFLD�HQ�OD

UHDOL]DFL´Q�GH�PHP RULDV��OD�LQFRUSRUDFL´ Q�GH�ORV�DVSHFWRV�QRYHGRVRV�GH

ODV�PHPRULDV�GH�VRVWHQLELOLGDG�VH�HVWLPD�TXH�SXHGH�QHFHVLWDU�XQ�SHULRGR

GH� DOUHGHGRU� GH�GRV� R�WUHV� PHVHV�GH�GHGLFDFL´Q� GH� XQD� SHUVRQD� FRQ

H[SHULHQFLD�

(Q�HO�VHJXQGR��ODV�RUJDQL]DFLRQHV�TXH�QR�WHQJDQ�QLQJXQD�H[SHULHQFLD�HQ

OD�UHDOL]DFL´Q�GH� DOJ»Q�WLSR� GH�PHP RULD� VREUH�VX�HP SUHVD�� OD� GLILFXOWDG

VHU¢�VXSHULRU�DO�FDVR�DQWHULRU�\�VHU¢�QHFHVDULR�OD�LPSOLFDFL´Q�GH�UHFXUVRV

KXPDQRV� SURSLRV�GH� OD� HP SUHVD� R� DMHQRV� D� HOOD� FRQ� H[SHULHQFLD� HQ� OD

HODERUDFL´Q�GH� PHP RULDV� GH� VRVWHQLELOLGDG�� (Q� HVWH� FDVR�� HO� WLHPSR

QHFHVDULR�VHU¢�VXSHULRU�\�RVFLODU¢�HQWUH�FXDWUR�\�VHLV�PHVHV�GH�WUDEDMR�
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/D� P HP RULD� GH�VRVWHQLELOLGDG� HV� XQ�GRFXP HQWR� HODERUDGR

YROXQWDULDPHQWH� SRU� ODV�HP SUHVDV�� \� QR� H[LVWH� XQD�SHULRGLFLGDG

GHWHUPLQDGD�SDUD�OD�SXEOLFDFL´Q�GH�HVWRV�LQIRUP HV��VL�ELHQ�ODV�HPSUHVDV

TXH�HVW¢Q�OOHYDQGR�D�FDER�HVWRV�GRFXP HQWRV�KDQ�HVWDEOHFLGR�XQ�SHULRGR

GH�GLIXVLQ́�TXH�YDU®D�GH�XQR� D�WUHV� D² RV�VHJ»Q� ODV�RUJDQL]DFLRQHV�� $� OD

KRUD�GH�HVWDEOHFHU� OD�IUHFXHQFLD�WHQGU¢�TXH�WHQHUVH�HQ� FXHQWD� HO� XVR

HVSHUDGR�\�OD�LQIRUPDFLQ́�REWHQLGD�



*X®D�SDUD�OD�HODERUDFĹQ�GH�PHPRULDV�GH�VRVWHQLELOLGDG�HQ�OD�3<0(� DUDJRQHVD

��

€€€€44448888 ŠŠŠŠ����0000 (((( '''' ,,,,2222 ����(((( 6666&&&&2222**** (((( 0000 22226666����3333$$$$5555$$$$ ����//// $$$$ ����'''' ,,,,)))) 8888 6666,,,,”””” 1111 ����'''' (((( ����//// $$$$ ����0000 (((( 0000 22225555 ,,,,$$$$""""

(Q� OD� DFWXDOLGDG� H[LVWHQ�JUDQ� YDULHGDG� GH� PHGLRV� SDUD� OD�SUHSDUDFL´ Q� \

GLVWULEXFLQ́�GH�ODV�P HP RULDV��TXH�DEDUFD�GHVGH�OD�LPSUHVLQ́�WUDGLFLRQDO

KDVWD�ODV�WHFQRORJ®DV�PXOWLPHGLD��LQWHUQHW�\�&'�5 20�

(Q� JHQHUDO� ODV� HPSUHVDV� HVW¢Q� UHDOL]DQGR� DPEDV� YHUVLRQHV� SDUD� OD

GLIXVL´ Q�GH�ODV�P HP RULDV��OR�TXH�SHUPLWH�DPSOLDU�HO�DEDQLFR�GH

OHFWRUHV�GH�OD�PHP RULD�\�IDFLOLWD�OD�FRP XQLFDFL´Q�FRQ�WRGDV

ODV�SDUWHV�LQWHUHVDGDV�
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/D� 3<0(� WLHQH� TXH� LGHQWLILFDU� D�ORV�GHVWLQDWDULRV�GH� VX� PHP RULD� GH

VRVWHQLELOLGDG� DV®� FRP R� ORV� P HGLRV� GH� DFFHVR� TXH� OHV� UHVXOWHQ� P¢V

F´PRGRV� VLQ� ROYLGDU� TXH� QXHVWURV� SULQFLSDOHV� UHFHSWRUHV� YDQ� D� VHU

DTXHOORV�TXH� KDQ� SDUWLFLSDGR� HQ� VX� HODERUDFĹQ� WDQWR� HQWUH

RUJDQL]DFLRQHV�� JUXSRV� R� QXHVWURV� HPSOHDGRV�� \� RWURV� FRQ� ORV� TXH� OD

HPSUHVD�TXLHUD�PDQWHQHU�FRQWDFWRV�IXWXURV�
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H 5HFRJHU�LQIRUPDFL´Q�VREUH�UHVSRQVDELOLGDG�VRFLDO�

H $SOLFDU� KHUUDPLHQWDV� TXH� OH� D\XGHQ�D� UHGDFWDU� XQD� PHP RULD�

VLJXLHQGR� HO�HQIRTXH�GH�7ULSOH� &XHQWD� GH�5HVXOWDGRV� �HFRQ́PLFRV�

VRFLDOHV�\� P HGLRDPELHQWDOHV��
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H $SUHQGHU�D�PHGLU�ORV�UHFXUVRV�LQYHUWLGRV�\�D�YDORUDU�HO�LPSDFWR

GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�HO�¢PELWR�GH�OD�UHVSRQVDELOLGDG�VRFLDO

FRUSRUDWLYD�

H 5HFRSLODU�\�GLIXQGLU�LQIRUPDFL´Q�VREUH�VXV�DFWLYLGDGHV�

H ,GHQWLILFDU�\�SODQWHDU�XQ�¢PELWR�GH�FRP XQLFDFL´ Q�HVWDEOH�FRQ�ORV

JUXSRV�GHO�HQWRUQR��VWDNHKROGHUV��
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3DUD�OD�HODERUDFL´ Q�GH�OD�P HP RULD�WHQGUHP RV�TXH�UHFRSLODU�JUDQ�FDQWLGDG

GH� LQIRUPDFL´ Q� VREUH� QXHVWUD�HPSUHVD�� /R� P¢V� SUREDEOH� HV� TXH� QR

GLVSRQJDPRV�GH�WRGRV�ORV�GDWRV�HQ�QXHVWURV�SULPHURV�DFHUFDPLHQWRV�DO

DVXQWR�GH�OD�VRVWHQLELOLGDG�

7HQLHQGR� HQ� FXHQWD� OD� GLILFXOWDG�� VREUH� WRGR� SDUD� ODV� HQWLGDGHV� GH

SHTXH²R�\� P HGLDQR�WDPD² R�SDUD�UHGDFWDU�VXV�PHP RULDV�GH�VRVWHQLELOLGDG

HQ�FRQIRUPLGDG� FRQ� OD� *X®D� GHO� *5,�� H[LVWH� OD� SRVLELOLGDG� GH� DSOLFDU� ODV

UHFRP HQGDFLRQHV�GH�IRUPD�SURJUHVLYD�
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/DV� RUJDQL]DFLRQHV� SXHGHQ� GHFLGLU� QR� LQFOXLU� WRGRV� ORV� HOHP HQWRV

LQIRUPDWLYRV� GH�OD� *X®D� HQ�VXV� SULPHURV�LQWHQWRV�� VLQR� HODERUDU� VXV

PHP RULDV�GHQWUR� GHO� PDUFR� *5,� \� FRQ� HO� WLHPSR�� LU�P HMRUDQGR

JUDGXDOPHQWH�OD�FREHUWXUD��OD�WUDQVSDUHQFLD�\�OD�HVWUXFWXUD�GHO�FRQWHQLGR

GH�OD�PHPRULD�
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(O�*5, �DQLPD�D�WRGDV�ODV�RUJDQL]DFLRQHV��VLQ�LPSRUWDU�VX�WDPD² R��VHFWRU�

XELFDFL´Q�R�FRPSOHMLGDG��D�TXH�HPSLHFHQ�D�DSOLFDU�ODV�UHFRP HQGDFLRQHV

GH� OD� *X®D�� (O� HQIRTXH� SURJUHVLYR�HV�XQD� SDUWH� HVHQFLDO� GHO� SURFHVR�GH

DSUHQGL]DMH�WDQWR�GH�OD�RUJDQL]DFL´Q�FRP R�GHO�SURSLR�*5,�

(V�XQ�HUURU�FRQVLGHUDU�TXH�OD�UHGDFFĹQ�GH�P HPRULDV�GH�VRVWHQLELOLGDG� HV�XQ

SUR\ HFWR�H[FOXVLYR�GH�JUDQGHV�HPSUHVDV��/ DV�3<0 (6�TX H�TXLHUDQ� DGTXLULU�XQ

PD\RU�FRP SURPLVR�FRQ�OD�FRPXQLGDG��P HMRUDU�VX�LPDJHQ�\�JHQHUDU�XQD�PD\ RU

DGKHVL´Q�GH� VXV� WUDEDMDGRUHV�OR� SXHGHQ� FRQVHJXLU� FRQ�OD� HODERUDFĹQ� GH� XQD

PHPRULD�GH�VRVWHQLELOLGDG�GH�VX�HP SUHVD�
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$�FRQWLQXDFĹQ�VH�GHVFULEH�HO�FRQWHQLGR�GH�ODV�PHP RULDV�GH�VRVWHQLELOLGDG

VHJ»Q�HO�SODQWHDPLHQWR�GH�OD�Û* X®D�SDUD�OD�HODERUDFL´Q�GH�P HP RULDV�GH

VRVWHQLELOLGDGÜ�RFWXEUH�������GHO�*5,�
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OD� VRVWHQLELOLGDG� HQ� OD� TXH� VH� LQFOX\H� XQD�GHFODUDFL´Q

GHO�SUHVLGHQWH�GH�OD�RUJDQL]DFL´ Q�

� � 3333(((( 5555 )))) ,,,,//// �� YLVL´Q�JHQHUDO� GH�OD� HVWUXFWXUD� \� ODV� RSHUDFLRQHV� GH� OD

RUJDQL]DFL´ Q�LQIRUPDQWH��\�GHO�DOFDQFH�GH�OD�PHPRULD�
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GH�OD�HVWUXFWXUD�\�OD�SRO®WLFD�GH�OD�RUJDQL]DFL´ Q��DV®�FRPR

GH� VXV� VLVWHPDV� GH� JHVWL´ Q� \� VXV� HVIXHU]RV� SRU

FRPSURP HWHUVH�FRQ�ODV�SDUWHV�LQWHUHVDGDV�

� � ŽŽŽŽ1111 '''' ,,,,&&&&(((( �� WDEOD� HODERUDGD� SRU� OD�HPSUHVD�HQ� OD� TXH�VH�VH²DOD�HQ� TXª

OXJDU�GH�OD�PHP RULD�VH�SXHGH�HQFRQWUDU�OD�LQIRUPDFL´ Q
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FDXVDGRV� SRU� OD� RUJDQL]DFL´Q�� VH� FODVLILFDQ�HQ� LQGLFDGRUHV

LQWHJUDGRV��HFRQ́PLFRV��DPELHQWDOHV�\�VRFLDOHV�
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 6H�WUDWD�GH�SODVPDU�OD�VLWXDFĹQ�GH�OD�RUJDQL]DFL´Q�FRQ�UHVSHFWR

D�OD�VRVWHQLELOLGDG��'HEHU¢�UHVSRQGHU�D�ODV�VLJXLHQWHV�SUHJXQWDV�

€&X¢OHV� VRQ� ORV� DVSHFWRV�P ¢V� LPSRUWDQWHV� SDUD�OD� RUJDQL]DFL´Q� FRQ

UHVSHFWR�DO�GHVDUUROOR�VRVWHQLEOH"

€&´PR� VH�KDQ�LQFOXLGR�D�ODV�SDUWHV�LQWHUHVDGDV�HQ�OD�LGHQWLILFDFL´Q�GH

HVWRV�DVXQWRV"

€4Xª�SDUWHV�LQWHUHVDGDV�VH�YHQ�P¢V�DIHFWDGDV�SRU�OD�RUJDQL]DFL´Q�HQ�OR

UHIHUHQWH�D�FDGD�XQR�GH�HVWRV�LQWHUHVHV"

€&´PR� VH�UHIOHMDQ�HVWRV�LQWHUHVHV�HQ�ORV�YDORUHV�GH�OD�RUJDQL]DFĹQ� \

F´PR�VH�LQWHJUDQ�HQ�VXV�HVWUDWHJLDV�HP SUHVDULDOHV"

€&X¢OHV� VRQ� ORV�REMHWLYRV� \� ODV�P HGLGDV� WRPDGDV� SRU�OD� RUJDQL]DFĹQ

UHVSHFWR�D�HVWRV�DVXQWRV"

(VWD�HV�OD�VHFFĹQ�GH�OD�PHP RULD�GH�VRVWHQLELOLGDG�P¢V�IOH[LEOH��HQ�OD

TXH�ODV�3<0(6�SXHGHQ�VHU�P¢V�FUHDWLYDV�D�OD�KRUD�GH�LQIRUPDU�VREUH

VX� SULQFLSDOHV� LQWHUHVHV� H� LPSDFWRV� HFRQ́PLFRV�� DPELHQWDOHV� \

VRFLDOHV��WDQWR�SRVLWLYRV�FRP R�QHJDWLYRV���( V�UHFRPHQGDEOH� TXH� VH

KDJD� UHIHUHQFLD� D� LQIRUPDFL´Q� H[ WUD®GD� GH� ORV� LQGLFDGRUHV� \� GH�RWUDV

SDUWHV�GH�OD�PHPRULD�

(V� HQ� HVWH� SXQWR� GRQGH� VH� LQGLFDQ� ODV� RSRUWXQLGDGHV� \� UHWRV

VLJQLILFDWLYRV� SDUD� OD� HPSUHVD� KDFLD� XQD� PHMRUD� GH�ORV�DVSHFWRV

VRFLDOHV��DPELHQWDOHV�\�HFRQ́PLFRV�
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GH�XQ�GLUHFWLYR�HTXLYDOHQWH��TXH�GHVFULEH�ORV�HOHPHQWRV�SULQFLSDOHV�GH

OD� PHPRULD� GH�VRVWHQLELOLGDG�� (O� *5,� QR� HVSHFLILFD� HO

FRQWHQLGR� GH� OD�GHFODUDFL´Q��SHUR� UHFRPLHQGD�TXH

UHFRMD�ORV�VLJXLHQWHV�FRQFHSWRV�

�  ORV� DVSHFWRV� P¢V�GHVWDFDGRV� GHO�FRQWHQLGR� GH�OD�PHPRULD� \� HO

FRPSURPLVR�FRQ�ORV�REMHWLYRV

�  XQD� GHVFULSFĹQ� GHO� FRPSURPLVR� FRQ� ORV� REMHWLYRV�HFRQ́PLFRV�

DPELHQWDOHV� \� VRFLDOHV� SRU� SDUWH�GH� ORV� O®GHUHV� GH� OD

RUJDQL]DFL´ Q�

�  XQD�H[SRVLFĹQ�GH�ORV�ª[LWRV�\�ORV�IUDFDVRV

�  XQD�FRPSDUDFL´ Q�GH�GHVHP SH² R�FRQ�UHVSHFWR�D�UHIHUHQFLDV�WDOHV

FRPR��OD�DFWXDFLQ́�GH�D²RV�SUHYLRV��ORV�REMHWLYRV�\�ORV�HVW¢QGDUHV

GHO�VHFWRU�LQGXVWULDO�

�  OD�SRVWXUD�GH�OD�RUJDQL]DFL´Q�VREUH�HO�FRPSURPLVR�FRQ�ODV�SDUWHV

LQWHUHVDGDV��\

�  ORV�SULQFLSDOHV�UHWRV�SDUD�OD�RUJDQL]DFL´Q�\�VX�VHFWRU�HPSUHVDULDO

DO�LQWHJUDQ�ODV�UHVSRQVDELOLGDGHV�GH� DFWXDFLQ́�ILQDQFLHUD

FRQ� ODV�GH� GHVHPSH²R� HFRQ́ PLFR�� DPELHQWDO� \� VRFLDO�

DGHP¢V�GH�VXV�FRQVHFXHQFLDV�HQ�OD�HVWUDWHJLD�FRP HUFLDO

IXWXUD�
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(O�LPSXOVR�GH�FUHDFL´ Q�\�SXHVWD�HQ�PDUFKD�GHO�SUR\HFWR�GH�UHGDFFL´Q�GH

OD�PHPRULD�GH�VRVWHQLELOLGDG�GH�XQD�HPSUHVD�WLHQH�TXH�YHQLU�GHVGH�OD�DOWD

GLUHFFL´ Q�� TXH�WLHQH� TXH� HVWDU� FRPSURP HWLGD� FRQ�OD� LGHD� \� GRWDU�GH� ORV

PHGLRV� KXPDQRV� \� P DWHULDOHV� QHFHVDULRV� SDUD� GHVDUUROODU� HO� WUDEDMR

DGHFXDGDPHQWH�

/D�GHFODUDFL´Q�GHO�SUHVLGHQWH�SXHGH�FRPELQDUVH�FRQ�OD�H[SRVLFL´ Q�GH�OD

YLVL´Q�\�OD�HVWUDWHJLD�

(VWD�GHFODUDFL´Q� GHO� SUHVLGHQWH� WLHQH� PXFKRV� SXQWRV�FRLQFLGHQWHV�FRQ� ODV

SRO®WLFDV� GH�FDOLGDG� \�P HGLR� DP ELHQWH�TXH� SXHGH�WHQHU�OD�RUJDQL]DFL´Q�� ORV

SXQWRV�HQ�FRP»Q�VRQ�

9  (VW¢�GHILQLGD�SRU�OD�DOWD�GLUHFFL´Q�GH�OD�HP SUHVD

9  ,QFOX\H�XQ�FRP SURPLVR�FRQ�OD�PHMRUD�FRQWLQXD��HILFDFLD�GHO�VLVWHPD�GH

JHVWL´Q�GH�OD�FDOLGDG��SUHYHQFL´Q�GH�OD�FRQWDPLQDFL´Q�

9  (V�FRPXQLFDGD�D�ORV�HP SOHDGRV�\� HVW¢�D�GLVSRVLFL´Q�GHO�S»EOLFR�
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(Q� HVWD� VHFFL´ Q� VH� RIUHFH� XQD� YLVL´Q� JHQHUDO�GH� OD� HPSUHVD� LQIRUPDQWH

TXH�SUHVHQWD�VX�PHP RULD�GH�VRVWHQLELOLGDG�\�HO�DOFDQFH�GH�OD�PHPRULD�
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 1RPEUH�GH�OD�RUJDQL]DFL´ Q�LQIRUPDQWH�

������
 3ULQFLSDOHV� SURGXFWRV� \�R� VHUYLFLRV�� LQFOX\ HQGR� PDUFDV� VL

SURFHGH�

������
 (VWUXFWXUD�RSHUDWLYD�GH�OD�HPSUHVD�

������
 'HVFULSFLQ́� GH� ODV�SULQFLSDOHV� GHSDUWDP HQWRV�� FRP SD²®DV

RSHUDGRUDV��ILOLDOHV�\�HPSUHVDV�FRQMXQWDV�

������
 3D®VHV�HQ�ORV�TXH�RSHUD�OD�RUJDQL]DFL´Q

������
 1DWXUDOH]D�GH�OD�SURSLHGDG��IRUPD�MXU®GLFD

������
 1DWXUDOH]D�GH�ORV�P HUFDGRV�D�ORV�TXH�VLUYH

������
 1DWXUDOH]D�GH�OD�HPSUHVD�ILUPDQWH�

�  1»P HUR�GH�HPSOHDGRV

�  3URGXFWRV� HODERUDGRV�VHUYLFLRV� RIUHFLGRV� �FDQWLGDG� R

YROXP HQ�

�  9HQWDV�QHWDV

�  &DSLWDOL]DFL´Q�WRWDO�GHVJORVDGD�HQ�Wª UPLQRV�GH� GHXGD� \

FDSLWDO
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$GHP¢V� VH� UHFRPLHQGD� TXH� IDFLOLWHQ� LQIRUPDFLQ́�DGLFLRQDO�� FRP R� SRU

HMHPSOR�

�  (O�YDORU�DJUHJDGR

�  (O�WRWDO�DFWLYR�\

�  (O�DQ¢OLVLV�GH�WRGRV�R�DOJXQRV�GH�ORV�VLJXLHQWHV�SXQWRV�

à 9HQWDV�LQJUHVRV�SRU� SD®VHV�UHJLRQHV�TXH�UHSUHVHQWHV

HO�FLQFR�SRU�FLHQWR�R�P¢V�GH�ORV�LQJUHVRV�WRWDOHV

à 3ULQFLSDOHV�SURGXFWRV�\�R�VHUYLFLRV�RIUHFLGRV

à &RVWRV�SRU�SD®V�UHJĹQ

à (PSOHDGRV�SRU�SD®V�UHJĹQ
������

 /LVWD�GH� ODV� SDUWHV� LQWHUHVDGDV� �VWDNHKROGHUV��� FDUDFWHU®VWLFDV

SULQFLSDOHV�GH� FDGD�XQD�� \�UHODFL´Q�FRQ� OD�RUJDQL]DFL´ Q� LQIRUPDQWH�

1RUPDOP HQWH��FRUUHVSRQGH�D�ORV�VLJXLHQWHV�JUXSRV�

�  &RP XQLGDGHV��XELFDFLRQHV��LQWHUHVHV�

�  &OLHQWHV��PLQRULVWDV��PD\RULVWDV��HPSUHVDV��JRELHUQRV�

�  $FFLRQLVWDV�\�SURYHHGRUHV�GH�FDSLWDO��OLVWDGRV�GH�%ROVD�

�  3URYHHGRUHV� �SURGXFWRV�VHUYLFLRV� RIUHFLGRV�� RSHUDFLRQHV

ORFDOHV�QDFLRQDOHV�LQWHUQDFLRQDOHV�

�  6LQGLFDWRV��UHODFL´ Q�FRQ�ORV�WUDEDMDGRUHV�\�OD�RUJDQL]DFL´ Q

LQIRUPDQWH�

�  7UDEDMDGRUHV� GLUHFWRV� H� LQGLUHFWRV� �WDPD²R�� GLYHUVLGDG�

UHODFL´Q�FRQ�OD�RUJDQL]DFL´Q�

�  2WUDV� SDUWHV� LQWHUHVDGDV� �VRFLRV� HPSUHVDULDOHV�

DXWRULGDGHV�ORFDOHV��21*ÙV�
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 3HUVRQD�V� GH� FRQWDFWR� SDUD�WHPDV� UHODFLRQDGRV� FRQ� OD

PHP RULD��FRQ�VXV�UHVSHFWLYDV�GLUHFFLRQHV�ZHE�\�FRUUHR�HOHFWÚQLFR�

��������
 3HULRGR�FXELHUWR�SRU�OD�P HP RULD� �SRU�HMHPSOR��D²R�ILVFDO�FLYLO�

SDUD�OD�LQIRUPDFL´Q�SURSRUFLRQDGD�

��������
 )HFKD�GH�OD�PHP RULD�SUHYLD�P¢V�UHFLHQWH��VL�H[LVWH��

��������
 &REHUWXUD�GH�OD�PHP RULD��SD®VHV�UHJLRQHV��SURGXFWRV�VHUYLFLRV�

GHSDUWDP HQWRV�LQVWDODFLRQHV�� HPSUHVDV� FRQMXQWDV�ILOLDOHV�� \

OLPLWDFLRQHV�HVSHF®ILFDV�GHO�DOFDQFH�

��������
 &DPELRV�VLJQLILFDWLYRV�HQ�HO�WDPD² R��OD�HVWUXFWXUD��OD�SURSLHGDG

R� ORV� VHUYLFLRV�TXH� KD\DQ� WHQLGR�OXJDU�GHVGH� OD� SXEOLFDFL´Q�GH� OD

PHP RULD�DQWHULRU�

��������
 %DVHV� SDUD� HODERUDU� PHPRULDV� GH� HPSUHVDV

FRQMXQWDV��ILOLDOHV�FRPSDUWLGDV��LQVWDODFLRQHV�DUUHQGDGDV��RSHUDFLRQHV

GH� VHUYLFLRV� H[ WHUQRV�� \� RWUDV� VLWXDFLRQHV� TXH� SXHGDQ� DIHFWDU

FRQVLGHUDEOHPHQWH�OD� SRVLELOLGDG� GH�FRPSDUDFL´ Q�HQWUH�SHULRGRV� \�R

HQWUH�HQWLGDGHV�LQIRUPDQWHV�

��������
 'HVFULSFLQ́� GH� OD� QDWXUDOH]D� \� HIHFWR� GH� FXDOTXLHU

UHIRUP XODFL´Q�GH�LQIRUPDFL´Q�\D�SUHVHQWDGD�HQ�PHPRULDV�DQWHULRUHV�\

ORV�P RWLYRV�GH� WDO� UHIRUPXODFL´Q� �SRU� HMHPSOR� IXVLRQHV�FRPSUDV�

FDPELR�GH�D² RV�R�SHULRGR�EDVH��QDWXUDOH]D�GH�OD�HP SUHVD��Pª WRGRV�GH

PHGLFL´Q��
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 'HFLVLRQHV�GH�QR�DSOLFDU�ORV�SULQFLSLRV�R�SURWRFRORV�GHO�*5,�HQ

OD�HODERUDFL´Q�GH�OD�PHPRULD�

��������
 &ULWHULRV�\ �R� GHILQLFLRQHV�XWLOL]DGRV� HQ� OD� FRQWDELOLGDG� GH� ORV

FRVWRV�\�EHQHILFLRV�HFRQ́ PLFRV��DPELHQWDOHV�\�VRFLDOHV�

��������
 &DPELRV� VLJQLILFDWLYRV�FRQ� UHVSHFWR� D� D² RV�DQWHULRUHV�HQ� ORV

Pª WRGRV�GH�F¢OFXOR�DSOLFDGRV�D�OD�LQIRUPDFĹQ�FODYH��\D�VHD�HFRQ́PLFD�

DPELHQWDO�R�VRFLDO�

��������
 3RO®WLFDV� \� PHGLGDV�LQWHUQDV� SDUD� JDUDQWL]DU� OD� SUHFLVL´Q�� OD

H[KDXVWLYLGDG� \� OD� YHUDFLGDG� GH� OD� LQIRUPDFL´Q�SUHVHQWDGD

HQ�OD�P HPRULD�GH�VRVWHQLELOLGDG��3RU�HMHPSOR��VLVWHPDV�GH

DGPLQLVWUDFLQ́�LQWHUQRV�� SURFHVRV�\� DXGLWRU®DV�� ,62�� �����

,62��� �����

��������
 3RO®WLFDV� \� PHGLGDV� DFWXDOHV� RULHQWDGDV� D� SURSRUFLRQDU

PHFDQLVPRV�LQGHSHQGLHQWHV�SDUD�OD�YHULILFDFL´Q�GH�OD�P HP RULD�HQ�VX

FRQMXQWR�

��������
 0HGLRV�D�WUDYªV�GH� ORV�FXDOHV� ORV� XVXDULRV� SXHGHQ�HQFRQWUDU

LQIRUPDFL´Q� DGLFLRQDO� R�P HP RULDV� VREUH�ORV�DVSHFWRV� HFRQ́PLFRV�

DPELHQWDOHV�\�VRFLDOHV�GH�ODV�DFWLYLGDGHV�GH�OD�RUJDQL]DFL´ Q��DV®�FRPR

LQIRUPDFL´Q� VREUH� XQD�LQVWDODFL´Q�HVSHF®ILFD� �VL�VH� HQFXHQWUD

GLVSRQLEOH��
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(Q� HVWD�SDUWH�VH�GD�XQD�YLVL´ Q�JHQHUDO�GH�OD�HVWUXFWXUD�GH�JRELHUQR��ODV

SU¢FWLFDV�JOREDOHV�\� ORV�VLVWHPDV�GH�JHVWL´Q�TXH�VH�KDQ�SXHVWR�HQ�SU¢FWLFD

SDUD� SRGHU� GDU�IRUPD� D� OD� YLVL´Q�GHO� GHVDUUROOR�VRVWHQLEOH�GH� OD

RUJDQL]DFL´ Q�\�JHVWLRQDU�VX�GHVHPSH²R�

(O� DQ¢OLVLV� GHO�FRPSURPLVR�FRQ� ODV�SDUWHV�LQWHUHVDGDV� HV�XQ�HOHP HQWR

LPSUHVFLQGLEOH�HQ�WRGD� GHVFULSFLQ́�GH� ODV�HVWUXFWXUDV� GH�JRELHUQR� \� ORV

VLVWHPDV�GH�JHVWL´ Q�

$O�UHGDFWDU�OD�P HPRULD�GH�VRVWHQLELOLGDG��VH�WHQGU¢�TXH�DGHFXDU�D�OD�HVWUXFWXUD

GH�QXHVWUD�HP SUHVD��TXH�SUREDEOHP HQWH�QR�GLVSRQGU¢�GH�WRGRV�ORV�SDU¢P HWURV

TXH�FRQWHPSOD�OD�JX®D�GHO�* 5,�

5HFXHUGH�TXH�SXHGH�GHFLGLU�QR�LQFOXLU�WRGRV�ORV�HOHPHQWRV�LQIRUPDWLYRV�GH�OD

JX®D� GHO�* 5,�� \� HODERUDU� OD�P HPRULD� GHQWUR� GHO� PDUFR� GHO�*OREDO� 5HSRUWLQJ

,QLWLDWLYH��FRQ�HO�WLHPSR�LU�P HMRUDQGR�OD�FREHUWXUD��WUDQVSDUHQFLD�\�HVWUXFWXUD

GHO�FRQWHQLGR�GH�OD�PHPRULD�

$TXHOODV�HPSUHVDV�TXH�RSWHQ�SRU�XQ�HQIRTXH�SURJUHVLYR�SXHGHQ�KDFHU�DOXVL´Q

DO�*5,�HQ�VXV�PHPRULDV�
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������
 (VWUXFWXUD� GH�JRELHUQR� GH� OD�HPSUHVD�� FRQ� ORV� SULQFLSDOHV

FRPLWªV�GHSHQGLHQWHV�GH�OD�MXQWD�GLUHFWLYD�UHVSRQVDEOH� GHO� GLVH²R� GH

ODV� HVWUDWHJLDV�\� GH� OD� VXSHUYLVL´ Q�GH� OD� RUJDQL]DFL´Q�LQFOXLGRV��6H

LQGLFDU¢�HO�DOFDQFH�GH�OD�UHVSRQVDELOLGDG�GH�ORV�SULQFLSDOHV�FRPLWª V� \

VH� VH²DODU¢� WRGD� DTXHOOD� UHVSRQVDELOLGDG� GLUHFWD� DVRFLDGD� DO

GHVHPSH²R�HFRQ́ PLFR��DPELHQWDO�\�VRFLDO�

������
 3RUFHQWDMH� GH� OD� MXQWD� GLUHFWLYD� IRUPDGR�SRU� FRQVHMHURV

LQGHSHQGLHQWHV�VLQ�FDUJR�HMHFXWLYR�

������
 3URFHVR� SDUD� GHWHUPLQDU� OD� QHFHVLGDG�GH� ORV

PLHPEURV�GHO�JUXSR�GH�H[SHUWRV�GH�JXLDU�ODV�HVWUDWHJLDV

DPELHQWDOHV�\�VRFLDOHV�

������
 3URFHVRV�GLUHFWLYRV�SDUD�VXSHUYLVDU�OD�LGHQWLILFDFL´ Q�\�OD�JHVWL´Q

GH�ODV�RSRUWXQLGDGHV�\� ORV�ULHVJRV�\�VRFLDOHV�GH�OD�RUJDQL]DFL´ Q�

������
 5HODFL´Q�HQWUH� OD�UHP XQHUDFL´ Q� GLUHFWLYD� \� OD� FRQVHFXFĹQ� GH

ORV� REMHWLYRV� ILQDQFLHURV� \� QR� ILQDQFLHURV� GH� OD�RUJDQL]DFL´Q

RSRUWXQLGDGHV� �SRU� HMHPSOR� OD� DFWXDFL´ Q� DPELHQWDO� R� ODV�SU¢FWLFDV

ODERUDOHV��
������

 (VWUXFWXUD� \� RUJDQL]DFL´Q�\� PLHPEURV� IXQGDP HQWDOHV

UHVSRQVDEOHV� GH� OD�VXSHUYLVL´ Q�� SXHVWD�HQ� SU¢FWLFD� \� DXGLWRU®D� GH

SRO®WLFDV�HFRQ́PLFDV��DP ELHQWDOHV�\� VRFLDOHV�
������

 'HFODUDFLRQHV�GH� OD� PLVL´Q�\� YDORUHV�� SULQFLSLRV�R�F́ GLJRV� GH

FRQGXFWD� LQWHUQRV�� \�SRO®WLFDV� UHIHUHQWHV� DO� GHVHPSH² R� HFRQ́PLFR�

DPELHQWDO�\�VRFLDO��DV®�FRPR�VX�QLYHO�GH�LPSODQWDFL´ Q�



*X®D�SDUD�OD�HODERUDFĹQ�GH�PHPRULDV�GH�VRVWHQLELOLGDG�HQ�OD�3<0(� DUDJRQHVD

��

������
 0HFDQLVP RV� TXH� SHUPLWHQ�D� ORV� DFFLRQLVWDV� FRP XQLFDU� VXV

UHFRP HQGDFLRQHV�D�OD�MXQWD�GLUHFWLYD�
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/DV� DFWLYLGDGHV� RULHQWDGDV� DO�FRPSURPLVR� FRQ� ODV

SDUWHV� LQWHUHVDGDV� GHEHQ�FRQWHPSODU� DTXHOODV� SDUWHV

LQWHUHVDGDV� GH�OD� HPSUHVD� LGHQWLILFDGDV�HQ� OD�VHFFĹQ

GHGLFDGD�DO�SHUILO�
������

 %DVHV� SDUD� OD� LGHQWLILFDFL´ Q� \� OD� VHOHFFĹQ� GH� ODV� SULQFLSDOHV

SDUWHV�LQWHUHVDGDV�
��������

 0ª WRGRV� GH�FRQVXOWD� D� ODV� SDUWHV� LQWHUHVDGDV� H[SUHVDGRV� HQ

WªUPLQRV�GH�IUHFXHQFLD�FRQ�HO�WLSR�\�HO�JUXSR�GH�SDUWHV�LQWHUHVDGDV�

/RV� Pª WRGRV� GH�FRQVXOWD� VXHOHQ�VHU� HQFXHVWDV�� HQWUHYLVWDV� HQ� JUXSR�

SDQHOHV�FRPXQLWDULRV��FRPLVLRQHV�DVHVRUDV�GH�OD�FRPSD²®D��FRPXQLFDFLRQHV

HVFULWDV��P HVDV�GH�GL¢ORJR�GLUHFFL´Q�VLQGLFDWRV�\�RWURV�LQVWUXPHQWRV�»WLOHV�

��������
 7LSR� GH� LQIRUPDFL´Q� JHQHUDGD� SRU� ODV�FRQVXOWDV� GH�ODV� SDUWHV

LQWHUHVDGDV�

6H�LQFOXLU¢�XQD�OLVWD�GH�WHPDV�SULQFLSDOHV�H�LQWHUHVHV�IRUPXODGRV�SRU

ODV� SDUWHV� LQWHUHVDGDV� \�VH� LGHQWLILFDU¢Q� DTXHOORV� LQGLFDGRUHV

GLVH²DGRV�HVSHF®ILFDPHQWH�FRPR�FRQVHFXHQFLD�GH�HVWDV�FRQVXOWDV�

��������
 (MHPSOR� GH�OD� LQIRUPDFLQ́�REWHQLGD� FRPR� UHVXOWDGR� GH� ORV

FRPSURPLVRV�FRQ�ODV�SDUWHV�LQWHUHVDGDV�
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��������
 ([SOLFDFL´Q�VREUH�VL� HO� SULQFLSLR�R� HQIRTXH� GH�SUHFDXFLQ́� � HV

WHQLGR�HQ�FXHQWD�SRU�OD�RUJDQL]DFL´Q�\� GH�TXª�PRGR�

��������
 &RPSURPLVRV�� VHULHV� GH� SULQFLSLRV� X� RWUDV

LQLFLDWLYDV� YROXQWDULDV� GH�WLSR� HFRQ́ PLFR�� DPELHQWDO� R

VRFLDO� GHVDUUROODGDV� IXHUD� GH�OD� HPSUHVD�TXH�ª VWD� VXVFULEH� R� DSR\D�

'HEH�LQFOXLUVH�OD�IHFKD�GH�DGRSFL´ Q�\�ORV�SD®VHV�RSHUDFLRQHV�HQ�ORV�TXH

VH�DSOLFDQ�

��������
 3HUWHQHQFLD� D� DVRFLDFLRQHV�HPSUHVDULDOHV� H� LQGXVWULDOHV�� \�X

RUJDQL]DFLRQHV�DVHVRUDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

��������
 3RO®WLFDV�\ �R� VLVWHPDV� SDUD� OD�JHVWLQ́� GH� ORV� LPSDFWRV

RFDVLRQDGRV�SRU�ORV�SURFHVRV�DQWHULRUHV� \� SRVWHULRUHV� D� ORV� GH�OD

RUJDQL]DFL´ Q�

�  *HVWL´ Q� GH� OD� FDGHQD� GH� VXPLQLVWUR�FRQ� UHVSHFWR� DO

GHVHPSH²R� DPELHQWDO� \�VRFLDO� GH� ORV� SURYHHGRUHV�\� ORV

VHUYLFLRV�H[WHUQRV

�  ,QLFLDWLYDV�RULHQWDGDV� D� OD� DGPLQLVWUDFLQ́�GH�SURGXFWRV� \

VHUYLFLRV�
��������

 (QIRTXH�GH�OD�RUJDQL]DFL´Q�DFHUFD�GH�OD�JHVWL´ Q�GH�ORV�LPSDFWRV

HFRQ́PLFRV�� DPELHQWDOHV� \� VRFLDOHV� LQGLUHFWRV� SURGXFLGRV� FRPR

UHVXOWDGR�GH�VXV�DFWLYLGDGHV�

                                                          
� �3ULQFLSLR�GH�SUHFDXFĹ Q��&XDQGR�XQD�DFWLYLGDG�HV�SRWHQFLDOP HQWH�DPHQD]DGRUD�SDUD�HO�DPELHQWH�R�OD
VDOXG�KXPDQD�WHQGU¢Q�TXH�WRPDUVH�P HGLGDV�SUHFDXWRULDV�D»Q�VL�ODV�UHODFLRQHV�FDXVD�HIHFWR�QR�HVW¢Q
FLHQW®ILFDP HQWH�HVWDEOHFLGDV�
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 3ULQFLSDOHV� GHFLVLRQHV� WRPDGDV� GXUDQWH� HO� SHULRGR�GH

HODERUDFL´Q� GH� OD�P HP RULD�HQ� UHODFL´Q�FRQ� OD� XELFDFL´Q� R� OD

PRGLILFDFL´Q� GH� ODV� RSHUDFLRQHV�� 6H� H[SOLFDU¢Q� ODV� SULQFLSDOHV

GHFLVLRQHV�� FRP R� OD� DSHUWXUD� GH� QXHYDV� SODQWDV� R� LQVWDODFLRQHV��ORV

FLHUUHV��ODV�DP SOLDFLRQHV�R�UHGXFFLRQHV�

��������
 3URJUDPDV� \� SURFHGLPLHQWRV� UHODWLYRV� DO�GHVHPSH²R

HFRQ́PLFR��DPELHQWDO�\�VRFLDO��6H�H[SOLFDU¢Q�

�  (O�HVTXHPD�GH�SULRULGDGHV�\�REMHWLYRV�

�  3URJUDPDV�SULQFLSDOHV�SDUD�P HMRUDU�HO�GHVHPSH²R�

�  /DV�FRP XQLFDFLRQHV�LQWHUQDV�\�OD�IRUPDFĹQ�

�  (O�FRQWURO�GHO�GHVHP SH²R�

�  /DV�DXGLWRU®DV�LQWHUQDV�\� H[ WHUQDV

�  /D�UHYLVL´Q�GH�ORV�PDQGRV�VXSHULRUHV�

��������
 (VWDGR�GH� OD� FHUWLILFDFL´ Q� GH�VLVWHPDV�GH�JHVWLQ́�HFRQ́PLFD�

DPELHQWDO� \� VRFLDO�� $GKHVL´Q�D� QRUPDV� GH� JHVWL´ Q� DPELHQWDO� �(0$6�

,62��� �������VL VWHPDV�GH�JHVWL´Q�ODERUDOHV�R�GH�UHVSRQVDELOLGDG�VRFLDO�

X�RWURV�VLVWHPDV�GH�JHVWL´ Q�TXH�FXHQWHQ�FRQ�XQ�FHUWLILFDGR�IRUPDO�
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������
 7DEOD�HQ�OD�TXH�VH�LQGLTXH�OD�XELFDFL´Q�GH�ORV�HOHPHQWRV�GH�OD

PHP RULD��SRU�DSDUWDGRV�H�LQGLFDGRUHV�

(O�SURS´ VLWR�GH�HVWD�VHFFĹQ�HV�SHUPLWLU�D�ORV�XVXDULRV�\� OHFWRUHV�GH�OD

PHP RULD�HYDOXDU�HO�GRFXP HQWR�U¢SLGDPHQWH��\�YHU�HQ

TXª� JUDGR� OD�HPSUHVD� LQIRUPDQWH� KD� LQFOXLGR� OD

LQIRUPDFL´Q�H�LQGLFDGRUHV�VROLFLWDGRV�HQ�OD�* X®D�SDUD

OD�(ODERUDFL´Q�GH�0 HPRULDV�GH�6RVWHQLELOLGDG�GHO�*5,�

(Q� FRQFUHWR�� VH� GHEH� HVSHFLILFDU� OD� XELFDFL´Q�GH� ORV� VLJXLHQWHV

HOHPHQWRV�

�  9LVL´Q�\�HVWUDWHJLD

�  3HUILO

�  (VWUXFWXUD�GH�JRELHUQR�\�VLVWHPDV�GH�JHVWL´Q

�  ,QGLFDGRUHV� GH� GHVHPSH² R�� WRGRV� ORV� LQGLFDGRUHV� GH

GHVHPSH²R� FHQWUDOHV� \�XELFDFL´Q�GH� ODV� H[SOLFDFLRQHV�GH

FXDOTXLHU�RPLVLQ́�

�  ,QGLFDGRUHV�DGLFLRQDOHV�

0LHQWUDV�UHGDFWD�OD�PHP RULD�GH�VRVWHQLELOLGDG�GH�VX�3<0(�� WLHQH�TXH�UHFRUGDU

TXH� HVW¢� HVFULELHQGR� XQ� GRFXPHQWR�TXH�YD� D� VHUYLU�GH�SUHVHQWDFL´Q� GH�VX

HPSUHVD� DQWH� OD� VRFLHGDG��SRU�OR� TXH� HV�QHFHVDULR� IDFLOLWDU�OD� OHFWXUD� \

HQWHQGLPLHQWR�GH�OD�PHP RULD�DO�P D\RU�Q»P HUR�SRVLEOH�GH�SDUWHV�LQWHUHVDGDV�
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/RV�LQGLFDGRUHV�GH�GHVHPSH² R�VH�DJUXSDQ�HQ�WUHV� DSDUWDGRV�� VLJXLHQGR

ORV�WUHV�DVSHFWRV�GH�VRVWHQLELOLGDG��TXH�VRQ�HO
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(VWD� FODVLILFDFL´ Q� VH� EDVD� HQ� HO�P RGHOR�FRQYHQFLRQDO� GH�GHVDUUROOR

VRVWHQLEOH��QR�REVWDQWH�DO�OLPLWDU�ORV�LQGLFDGRUHV�GH�GHVHPSH²R�D�HVWDV

WUHV� FDWHJRU®DV�� OD� DFWXDFL´Q�GH� XQD�RUJDQL]DFL´ Q� SRGU®D� QR� UHIOHMDUVH

WRWDOPHQWH��SRU�OR�WDQWR�VH�QHFHVLWD�XQD�FXDUWD�GLP HQVĹQ�GH�LQIRUPDFĹQ

GHQRPLQDGR�
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,Q,QGGLFDGLFDGRRUUHHV�GHV�GH�G�GHHVHVHPP SHSH²² RR

/D�HP SUHVD�TXH�UHDOL]D�OD�P HPRULD�WHQGU¢�TXH�UHFRSLODU�OD�LQIRUP DFL´Q�SDUD�HO

F¢OFXOR� GH�ORV� LQGLFDGRUHV� FHQWUDOHV�� 8Q� LQIRUPDQWH� SULPHUL]R�SXHGH� LQFOXLU�

SRU� HMHP SOR�V´OR�SDUWH� GH�ORV� LQGLFDGRUHV�GH�GHVHPSH²R� VLQ� QHFHVLGDG� GH

H[SOLFDU�OD� RPLVL´Q�GH� ORV� UHVWDQWHV�� *UDGXDOPHQWH� OD� H[SDQVL´Q� GH� ORV

SULQFLSLRV� H� LQGLFDGRUHV� GH�OD�P HPRULD� SURSRUFLRQDU¢Q�PD\RU�FREHUWXUD� DO

GHVHP SH²R�HFRQ´PLFR��DPELHQWDO�\�VRFLDO�GH�OD�HPSUHVD�
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(Q� WRWDO�� ORV� LQGLFDGRUHV� SURSXHVWRV� SRU�HO� *5,� SDUD� OD� PHP RULD� GH

VRVWHQLELOLGDG� VRQ� ���� � VLHQGR� ��� LQGLFDGRUHV� HFRQ́ PLFRV�� ��

PHGLRDPELHQWDOHV�\��� �LQGLFDGRUHV�GH�GHVHPSH² R�VRFLDO�DJUXSDGRV�ªVWRV

»OWLPRV�HQ��SU¢FWLFDV�ODERUDOHV�\�WUDEDMR�GHFHQWH�������GHUHFKRV�KXPDQRV

������VRFLHGDG�����\�UHVSRQVDELOLGDG�GHO�SURGXFWR������

(O�*5,�RUJDQL]D�ORV�LQGLFDGRUHV�GH�GHVHPSH²R�GH�DFXHUGR�D�XQD�MHUDUTX®D

GH�FDWHJRU®D��DVSHFWR�H�LQGLFDGRU�

H /D� FDWHJRU®D�GH�ORV�LQGLFDGRUHV�VH�UHILHUH�DO�¢UHD�R�DJUXSDFLQ́

GH� DVSHFWRV� DPELHQWDOHV�R� HFRQ́PLFRV� TXH� DIHFWD� D� ODV� SDUWHV

LQWHUHVDGDV��FRPR�SRU�HMHPSOR�ORV�GHUHFKRV�KXPDQRV�R�ORV�LPSDFWRV

HFRQ́PLFRV�GLUHFWRV��

H (O�DVSHFWR� HV� HO� VXEJUXSR� JHQHUDO� GH� LQGLFDGRUHV�UHODFLRQDGR

FRQ� XQD� FDWHJRU®D�HVSHF®ILFD�� 8QD� FDWHJRU®D� GHWHUPLQDGD�SXHGH

HQJOREDU� GLVWLQWRV� DVSHFWRV� FRPR� WHPDV�� LPSDFWRV� R� SDUWHV

LQWHUHVDGDV� DIHFWDGDV�� 8Q� DVSHFWR��SRU� HMHP SOR� DJXD�SXHGH�WHQHU

UHODFLRQDGRV�YDULRV�LQGLFDGRUHV�FRP R�FRQVXP R�GH�DJXD�\�YHUWLGR�GH

DJXD�

H (O�LQGLFDGRU�HV�OD�PHGLGD�HVSHF®ILFD�GH�XQ�DVSHFWR�FRQFUHWR�TXH

SXHGH� VHU� XWLOL]DGD� SDUD�FRQWURODU� \�GHPRVWUDU�FRP R� DFW»D� XQD

RUJDQL]DFL´ Q�

(Q�HO�VLJXLHQWH�FXDGUR�VH�PXHVWUDQ�ODV�GLVWLQWDV�FDWHJRU®DV�\� DVSHFWRV�
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(O�*5,�UHFRJH�GRV�FODVHV�GH�LQGLFDGRUHV�GH�GHVHPSH² R��ORV�FHQWUDOHV�\�ORV

DGLFLRQDOHV�
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H UHOHYDQWHV�GH�LQWHUªV�SDUD�OD�PD\RU®D�GH�HPSUHVDV�TXH�UHGDFWDQ

PHP RULDV��\

H GH�LQWHUªV�SDUD�OD�PD\RU®D�GH�ODV�SDUWHV�LQWHUHVDGDV

/RV� ,,,,1111 '''' ,,,,&&&&$$$$ '''' 22225555 (((( 6666���� $$$$ '''' ,,,,&&&&,,,,22221111 $$$$//// (((( 6666� VH� FRQVLGHUDQ�ORV�TXH�SUHVHQWDQ

DOJXQD�GH�ODV�VLJXLHQWHV�FDUDFWHU®VWLFDV�

H UHSUHVHQWDQ� XQD� SU¢FWLFD� GHVWDFDGD�HQ� OD�P HGLFLQ́�HFRQ́ PLFD�

DPELHQWDO�\�VRFLDO��DXQTXH�VX�XVR�QR�HVW¢�P X\� H[WHQGLGR�DFWXDOPHQWH

HQWUH�ODV�HPSUHVDV

H RIUHFHQ� LQIRUPDFL´ Q� UHOHYDQWH� D� DTXHOODV� SDUWHV� LQWHUHVDGDV

HVSHFLDOP HQWH�LPSRUWDQWHV�SDUD�OD�HQWLGDG�LQIRUPDQWH��\

H VH�FRQVLGHUD�DFRQVHMDEOH�VX�LQYHVWLJDFL´ Q�SDUD�TXH�HQ�XQ�IXWXUR

SDVHQ�D�OD�FDWHJRU®D�GH�LQGLFDGRUHV�FHQWUDOHV�
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/RV�DVSHFWRV�HFRQ´PLFRV�GH�OD�VRVWHQLELOLGDG�HVW¢Q� UHODFLRQDGRV� FRQ

ORV�LPSDFWRV�TXH�XQD�HPSUHVD�FDXVD�HQ�ODV�FLUFXQVWDQFLDV�HFRQ´PLFDV

GH�VXV� SDUWHV�LQWHUHVDGDV�� DV®�FRP R� HQ� ORV� VLVWHPDV� HFRQ́ PLFRV

ORFDOHV��QDFLRQDOHV�\�P XQGLDOHV�

/D�SULRULGDG�GH�ODV�PHGLGDV�GH�GHVHPSH²R�HFRQ´P LFR�HV� OD

GH�VH²DODU� FRPR� FDPELD� HO� QLYHO� HFRQ́PLFR�GH� ODV� SDUWHV

LQWHUHVDGDV� FRPR� FRQVHFXHQFLD� GH� ODV�FRQGLFLRQHV� ILQDQFLHUDV�GH� OD

HPSUHVD�PLVPD�

(O� DOFDQFH� \� HO�SURŚVLWR� GH�ORV�,,,,1111 '''' ,,,,&&&&$$$$ '''' 22225555 (((( 6666���� (((( &&&&22221111 ”””” 0000 ,,,,&&&&22226666� YD� P¢V

DOO¢�GH�ORV�LQGLFDGRUHV�ILQDQFLHURV�KDELWXDOHV�

/RV�LPSDFWRV�HFRQ́ PLFRV�VH�GLYLGHQ�HQ�

T  ,PSDFWRV�GLUHFWRV

T  ,PSDFWRV�LQGLUHFWRV

(VWRV� LPSDFWRV� SXHGHQ� VHU� SRVLWLYRV� R� QHJDWLYRV�� / D� DFWXDFĹQ

HFRQ́PLFD�HQJORED�WRGRV�ORV�IDFWRUHV�GH�ODV�LQWHUDFFLRQHV�HFRQ́ PLFDV

GH�XQD�RUJDQL]DFL´Q��WDQWR�ORV�F¢OFXORV�WUDGLFLRQDOHV�HPSOHDGRV�HQ�OD

FRQWDELOLGDG�ILQDQFLHUD�FRPR�ORV�DFWLYRV�LQWDQJLEOHV�TXH�QRUPDOPHQWH

QR�VH�UHFRJH�HQ�ORV�HVWDGRV�ILQDQFLHURV�
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,PSDFWRV�GLUHFWRV

/DV� IXQFLRQHV� GH� ORV� LQGLFDGRUHV� HFRQ́ PLFRV� VREUH� ORV� LPSDFWRV

GLUHFWRV�VRQ�ODV�GH�

�  &DOFXODU�ORV� IOXMRV�PRQHWDULRV�HQWUH�OD�HPSUHVD� \�VXV�SULQFLSDOHV

SDUWHV�LQWHUHVDGDV

�  6H²DODU� F´ PR� ODV�FLUFXQVWDQFLDV� HFRQ́PLFDV�GH� GLFKDV� SDUWHV�VH

YHQ�DIHFWDGDV�SRU�OD�3<0(�

,PSDFWRV�LQGLUHFWRV

(O�LPSDFWR�HFRQ´PLFR�WRWDO�GH�XQD�RUJDQL]DFL´Q�HQJORED�ORV�LPSDFWRV

LQGLUHFWRV�FDXVDGRV�SRU�H[ WHUQDOLGDGHV�TXH�DIHFWDQ�D�ODV�FRP XQLGDGHV�

6L� ELHQ�UHVXOWD�FRPSOHMR��ORV�DVSHFWRV� LQGLUHFWRV�VH�SXHGHQ�P HGLU�

DXQTXH�HO�*5,�QR�KD�GHILQLGR�WRGDY®D�XQ�JUXSR�GH�»QLFR�\�JHQªULFR�GH

HVWRV�LQGLFDGRUHV�� ( V�OD� SURSLD�RUJDQL]DFL´ Q� OD� TXH�GHEH�HOHJLUORV

DSR\¢QGRVH�HQ�VXV�SURSLRV�HVWXGLRV�

$OJXQRV�HMHPSORV�GH�H[ WHUQDOLGDGHV�VRQ�

�  /D�LQQRYDFL´Q��FDOFXODGD�P HGLDQWH�SDWHQWHV�\�VRFLHGDGHV

�  /RV�HIHFWRV�HFRQ́ PLFRV��SRVLWLYRV�R�QHJDWLYRV��GH�ORV�FDPELRV�HQ�OD

XELFDFL´Q�R�HQ�ODV�RSHUDFLRQHV

�  /D�FRQWULEXFLQ́�GH�XQ�VHFWRU�GHWHUPLQDGR�DO�SURGXFWR�LQWHULRU�EUXWR

R�D�OD�FRPSHWLWLYLGDG�QDFLRQDO�
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$OJXQRV�HMHPSORV�GH�LPSDFWRV�HQ�OD�FRP XQLGDG�VRQ�

�  (O�JUDGR�GH�GHSHQGHQFLD�GH�XQD�FRP XQLGDG�D�ODV�DFWLYLGDGHV�GH�XQD

RUJDQL]DFL´ Q

�  /D� FDSDFLGDG� GH�XQD� RUJDQL]DFL´Q� SDUD� DWUDHU� OD� LQYHUVĹQ� D� XQD

UHJĹQ

�  /D�XELFDFLQ́�GH�ORV�SURYHHGRUHV�

/RV� LQGLFDGRUHV� GH�GHVHPSH² R� HFRQ́ PLFR�GHILQLGRV� SRU� HO� *5,� VH

FODVLILFDQ�HQ�FHQWUDOHV�\�DGLFLRQDOHV��6H�KDQ�GHILQLGR�KDVWD�HO�PRP HQWR���

LQGLFDGRUHV� FHQWUDOHV� \� �� LQGLFDGRUHV� DGLFLRQDOHV�� 3DUD� PDQWHQHU�XQ

FULWHULR�FRP»Q�HQWUH� WRGDV� ORV� XVXDULRV� GH� HVWRV� LQGLFDGRUHV� VH� KD

GHILQLGR�XQD�QRP HQFODWXUD�SDUD�ORV�LQGLFDGRUHV�HFRQ́PLFRV��(&� \�VH�KDQ

QXP HUDGR��OR� TXH� IDFLOLWD� OD� FRPSDUDFL´Q� HQWUH� GLVWLQWDV� HPSUHVDV� \

RUJDQL]DFLRQHV��TXH�UHGDFWHQ�XQD��PHP RULD�GH�VRVWHQLELOLGDG�
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GH�SDJR�SXHGHQ� LQFOXLU� HO� FDOHQGDULR�\� OD� IRUPD�GH

SDJR�HQWUH�RWUDV�FRQGLFLRQHV�

(VWH�LQGLFDGRU� UHSUHVHQWD� HO� SRUFHQWDMH� GH�FRQWUDWRV

SDJDGRV� HQ� FRQIRUPLGDG� FRQ� ORV� WªUPLQRV� DFRUGDGRV�

FRQ�LQGHSHQGHQFLD�GH�ORV�GHWDOOHV�GH�ORV�PLVPRV�

&&&&//// ,,,,(((( 1111 7777(((( 6666

,QGLFDGRU�GH�IOXMR�PRQHWDULR�

(&���9 ( 17 $6�1 (7 $6

(&��� ' (6* / 26(� * ( 2*5 ‚ ), &2�'(� / 26�0 ( 5&$' 26

(VSHFLILFDU�SDUD�FDGD�SURGXFWR�R�JDP D�GH�SURGXFWRV�OD

FXRWD�GH�P HUFDGR�QDFLRQDO�SRU�SD®VHV��HQ�ORV�FDVRV�HQ

ORV�TXH�LJXDOH�R�VXSHUH�HO��� ���(V SHFLILFDU�OD�FXRWD�GH

PHUFDGR�\�ODV�YHQWDV�GH�FDGD�XQR�GH�ORV�SD®VHV�HQ�ORV

TXH� ODV�YHQWDV� QDFLRQDOHV�UHSUHVHQWHQ� XQ� SRUFHQWDMH

LJXDO�R�VXSHULRU�DO�� �� GHO�3,%�
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FLIUDV�GHEHQ�UHIHULUVH�D�ORV�SDJRV�DFWXDOHV�\� QR�GHEHQ
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SUªVWDPRV�� \� GLYLGHQGRV� VREUH� DFFLRQHV� GH� WRGR� WLSR�

FRQ� HVSHFLILFDFL´Q�GH� FXDOTXLHU� UHWUDVR�GH� ORV

GLYLGHQGRV� SUHIHUHQWHV�� (VWR� DEDUFD� WRGR� WLSR� GH
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/RV� LQGLFDGRUHV� HFRQ́ PLFRV� DGLFLRQDOHV� TXH� VH� PXHVWUDQ� D

FRQWLQXDFL´ Q��UHSUHVHQWDQ�XQD�SU¢FWLFD�GHVWDFDGD�HQ�OD�PHGLFĹQ�GH�XQ

DVSHFWR� HFRQ́PLFR�� VL� ELHQ�VRQ�P¢V� HVSHF®ILFRV� \� VH�FRQVLGHUD�TXH

SXHGHQ�VHU�GH�LQWHUª V�SDUD�DOJXQD�GH�ODV�SDUWHV�LQWHUHVDGDV��QR�SDUD

WRGDV�HOODV��
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JUXSRV�
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*X®D�SDUD�OD�HODERUDFĹQ�GH�PHPRULDV�GH�VRVWHQLELOLGDG�HQ�OD�3<0(� DUDJRQHVD

��

3333555522229999(((( (((( '''' 22225555 (((( 6666

(& � ���'(6* / 26(�' (� /2 6

3529( (' 25( 6�325��25*$ 1, =$&,21 ( 6�<�3$Ž6(6�

(QXPHUDU� WRGRV� ORV� SURYHHGRUHV� FX\ DV� FRP SUDV

UHSUHVHQWHQ� HO�� � �� R� P ¢V� GHO� WRWDO� GH� ODV

DGTXLVLFLRQHV� GHO� HMHUFLFLR� VREUH� HO� TXH�VH� LQIRUPD�

6H²DODU�WDP ELªQ�WRGRV�ORV�SD®VHV�HQ�ORV�TXH�HO�WRWDO�GH

ODV�DGTXLVLFLRQHV�VHD�LJXDO�R�VXSHULRU�DO����� GHO�3,%�
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/RV�DVSHFWRV�DPELHQWDOHV�GH�OD�VRVWHQLELOLGDG�HVW¢Q�UHODFLRQDGRV�FRQ

ORV� LPSDFWRV� GH� ODV�RUJDQL]DFLRQHV� HQ�ORV� HVSDFLRV�QDWXUDOHV�� WDQWR

KDELWDGRV�FRPR� QR� KDELWDGRV�� ORV� HFRVLVWHPDV�� OD� WLHUUD�� HO� DLUH� \� HO

DJXD�

(V� SDUWLFXODUP HQWH�LPSRUWDQWH� IDFLOLWDU� OD� LQIRUPDFĹQ

VREUH� OD� DFWXDFL´Q�DPELHQWDO� PHGLDQWH� LQGLFDGRUHV� DEVROXWRV� H

LQGLFDGRUHV� UHODWLYRV� R� QRUPDOL]DGRV� �SRU� HMHPSOR�� FRQVXPR� GH

UHFXUVRV�SRU�XQLGDG�GH�SURGXFFĹQ��� /DV�FLIUDV�DEVROXWDV�RIUHFHQ�XQD

YLVL´Q�GH� OD� SURSRUFĹQ� R� PDJQLWXG� GHO�FRQVXPR� R� GHO� LPSDFWR� TXH

SHUPLWH�DO�OHFWRU�GH�OD�JX®D�FRQVLGHUDU�OD�DFWXDFLQ́�HQ�HO�FRQWH[ WR�GH

XQ�VLVWHPD�PD\RU�

7DPELªQ�VH�DFRQVHMD�D�ODV�RUJDQL]DFLRQHV�TXH��D�OD�KRUD�GH�LQIRUPDU

VREUH�LQGLFDGRUHV�DPELHQWDOHV�QR�ROYLGHQ�HO�FRQWH[WR�GH�VRVWHQLELOLGDG�

\� TXH� LQIRUPHQ� VREUH� VX� DFWXDFL´ Q� LQGLYLGXDO� HQ� UHODFL´Q�FRQ� ORV

VLVWHPDV�HFRO´JLFRV�HQ�ORV�TXH�RSHUDQ�

3RU� HMHP SOR�� HPLVLRQHV� FRQWDPLQDQWHV� FRQ�UHVSHFWR� D� OD�FDSDFLGDG� GHO

HQWRUQR� �ORFDO�� UHJLRQDO� R� PXQGLDO�� SDUD� DEVRUEHU� ORV�DJHQWHV

FRQWDPLQDQWHV�
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/RV� LQGLFDGRUHV� DP ELHQWDOHV� HVW¢Q� HVWUHFKDPHQWH� UHODFLRQDGRV� FRQ�ORV

DVSHFWRV�P HGLRDP ELHQWDOHV�LGHQWLILFDGRV�SRU�OD�HP SUHVD�HQ�XQ�SURFHVR�GH

LPSODQWDFL´Q�GH�OD�QRUPD�,62� � �������6 L�ELHQ�OD�QRUPD�QR�SLGH�OD�XWLOL] DFL´Q

GH�LQGLFDGRUHV�DPELHQWDOHV��ªVWRV�VH�HODERUDQ�HQ�JUDQ�Q»PHUR�GH�HP SUHVDV

SDUD�UHDOL]DU�XQ� DQ¢OLVLV� FXDQWLWDWLYR� GH�OD�HYROXFL´Q� GH�VXV� REMHWLYRV�\

PHWDV� PHGLRDPELHQWDOHV� \� HO� FXPSOLPLHQWR� GHO�SURJUDP D� GH� JHVWL´Q

PHGLRDP ELHQWDO�HODERUDGR�SRU�OD�RUJDQL]DFĹQ�

3RU� OR�WDQWR��OD� RUJDQL]DFL´Q� SXHGH� GDU�XQ� GREOH� XVR� D� VXV� LQGLFDGRUHV

DPELHQWDOHV� DGDSW¢QGRORV� D� ODV� H[LJHQFLDV� GHO�* 5,�� \� DV®� LQFOXLUORV� HQ� VX

PHPRULD�GH�VRVWHQLELOLGDG�\�HQ�VX�VLVWHP D�GH�JHVWL´Q�P HGLRDP ELHQWDO�

'H� ODV� ��� HP SUHVDV� HVSD²RODV� TXH� KDQ� SUHVHQWDGR� VX�P HPRULD� GH

VRVWHQLELOLGDG�GXUDQWH�HO�D²R������ ��P¢V�GHO�� � �� GH�HOODV�WHQ®DQ�XQ�6LVWHPD

GH�*HVWL´Q�0 HGLRDP ELHQWDO�FHUWLILFDGR�

1R�REVWDQWH��XQD�HPSUHVD�QR�WLHQH�SRUTXª� WHQHU�LPSODQWDGR�XQ�VLVWHPD�GH

JHVWL´Q�P HGLRDP ELHQWDO� SDUD� OOHYDU� D�FDER� OD� WDUHD� GH� UHFRSLODU�OD

LQIRUPDFL´Q�QHFHVDULD�SDUD�HO�F¢OFXOR�GH�ORV�LQGLFDGRUHV�DP ELHQWDOHV�

$� FRQWLQXDFĹQ� VH�GHVFULEHQ� ORV�LQGLFDGRUHV�SUHYLVWRV� HQ�OD� JX®D� GHO

*5,��6 H�KD�PDQWHQLGR�OD�QRPHQFODWXUD�GH�ORV�LQGLFDGRUHV�DPELHQWDOHV

(1� �HQYLURQP HQW�� GH� DFXHUGR� FRQ� HO� RULJLQDO� HQ�LQJOª V� FRQ� HO� ILQ� GH

IDFLOLWDU�VX�LGHQWLILFDFL´Q�SRVWHULRU��6H�KDQ�GHILQLGR� ��� LQGLFDGRUHV�GH

GHVHPSH²R�DPELHQWDO�����FHQWUDOHV�\� ���DGLFLRQDOHV�
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*X®D�SDUD�OD�HODERUDFĹQ�GH�PHPRULDV�GH�VRVWHQLELOLGDG�HQ�OD�3<0(� DUDJRQHVD

��

,1 ' ,&$' 25 ( 6�' (� ' ( 6( 0 3( ’ 2�$0 %,( 17 $/

,1',& $'25(6� $',&,2 1 $/(6

3333555522229999(((( (((( '''' 22225555 (((( 6666

(1���� $&78$&,” 1� ' (� /2 6� 3529(( '2 5( 6� &21

5(/ $&,”1� $� / 26� $63( &726� $0 %,( 1 7$/ (6� ' (� / 26

352*5 $0$ 6� <� 352 &(' ,0, (1 726� (/$ %25$' 26� HQ

UHVSXHVWD� DO� DSDUWDGR� (VWUXFWXUD� GH� JRELHUQR� \

VLVWHPDV�GH�JHVWL´Q�

77775555$$$$1111 66663333222255557777((((

(1���� , 0 3$ &726� $0%,( 1 7$/( 6� 6,* 1, ) ,&$7,926

9,1 &8/ $'2 6� $/� 75 $16 3257(� & 21� ) ,1( 6

/2*Ž 67,&26�

**** (((( 1111 (((( 5555$$$$////

(1���� * $6726� 727$/(6� (1� 0 $7( 5,$� '(� 0( ' ,2

$0%, ( 1 7(��3 25�7,32�

([SOLFDU� ODV�GHILQLFLRQHV� HP SOHDGDV� SDUD� ORV� WLSRV�GH

JDVWR�
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HQWUH�VH[RV� \� RWURV� LQGLFDGRUHV�GH� GLYHUVLGDG�� VL� VH

FRQVLGHUDQ�FXOWXUDOP HQWH�DSURSLDGRV�
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*X®D�SDUD�OD�HODERUDFĹQ�GH�PHPRULDV�GH�VRVWHQLELOLGDG�HQ�OD�3<0(� DUDJRQHVD

��

/RV� ,,,,1111 '''' ,,,,&&&&$$$$ '''' 22225555 (((( 6666���� 6666,,,,66667777ŠŠŠŠ0000 ,,,,&&&&22226666� SHUPLWHQ� HQWHQGHU� P HMRU� OD

LQIOXHQFLD�TXH�XQD�RUJDQL]DFL´Q�HMHUFH�HQ�OD�DFWXDFL´Q�GH�XQ�VLVWHPD

HFRQ́PLFR��DPELHQWDO�R�VRFLDO�PD\ RU�

/RV�,,,,1111 '''' ,,,,&&&&$$$$ '''' 22225555 (((( 6666����77775555$$$$1111 66669999(((( 55556666$$$$//// (((( 6666�UHODFLRQDQ�GH�PDQHUD�GLUHFWD

GRV�R�P¢V�GLPHQVLRQHV�GH�OD�DFWXDFĹQ�HFRQ´PLFD��DPELHQWDO�\�VRFLDO
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TXª�SDUWHV�GH�OD�PHPRULD�GH�VRVWHQLELOLGDG�QR�KDQ�VLGR�DQDOL]DGDV�SRU�ORV

HQFDUJDGRV�GH�OD�YHULILFDFL´Q��HQ�FDVR�GH�KDEHUODV�

H /RV� FULWHULRV� �SRU� HMHPSOR�� OD�* X®D� GHO� *5,�� XWLOL]DGRV� SRU� ORV

HQFDUJDGRV�GHO�SURFHVR�GH�YHULILFDFL´Q�HQ�OD�YDORUDFL´Q�GH�ODV�SUXHEDV�\

HQ�ODV�FRQFOXVLRQHV�VREUH�HO�REMHWLYR�GH�GLFKR�SURFHVR�

H /DV� QRUPDWLYDV�SURIHVLRQDOHV� UHODWLYDV� D� ORV� P HFDQLVP RV� GH

YHULILFDFL´Q�TXH�KD\DQ�VLGR�DSOLFDGDV�HQ�HO�SURFHVR�
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H %UHYH�GHVFULSFL´Q�R�H[SOLFDFL´Q�VREUH�HO�PRGR�HQ�TXH�ORV�HQFDUJDGRV

GH�ORV�PHFDQLVP RV�GH�YHULILFDFL´ Q�KDQ�REWHQLGR�ODV�SUXHEDV�FXDOLWDWLYDV�R

FXDQWLWDWLYDV� HQ� ODV� TXH� VH� DSR\DQ� ODV� FRQFOXVLRQHV� X� RSLQLRQHV

H[SUHVDGDV��HQ�OD�TXH�VH�UHIHULU¢�HO�JUDGR�GH�SDUWLFLSDFL´Q�GH�ODV�GLVWLQWDV

SDUWHV� LQWHUHVDGDV�HQ� OD� SODQLILFDFL´Q�\� HMHFXFĹQ� GHO�SURFHVR� GH

YHULILFDFL´Q��\�VH�VH²DODU¢�FXDOTXLHU�OLPLWDFL´Q�HQFRQWUDGD�

H 8QD� GHFODUDFL´ Q� H[SUHVD� GH� ODV� FRQFOXVLRQHV� \� RSLQLRQHV�GH� ORV

HQFDUJDGRV�GH�ORV�P HFDQLVP RV�GH�YHULILFDFL´ Q�FRQ�UHVSHFWR�D�OD�SUHFLVL´ Q�

OD�H[KXVWLYLGDG��OD�YHUDFLGDG�\�HO�HTXLOLEULR�GH�OD�PHP RULD��HQ�UHODFL´Q�FRQ

HO� DOFDQFH� \� HO� REMHWLYR� GHO�SURFHVR� GH�YHULILFDFL´Q� �HVWD�GHFODUDFL´Q

WHQGU¢�P¢V�XWLOLGDG�VL�HQ�HOOD�VH�LQFOX\ H�XQ�FRP HQWDULR�FRQVWUXFWLYR�VREUH

FXDOTXLHU�UHVHUYD�UHIHUHQWH�D�GLFKRV�DVSHFWRV�TXH�WHQJDQ�ORV�HQFDUJDGRV

GH�OD�YHULILFDFL´ Q��

H /D�LGHQWLGDG�\�OD�XELFDFL´Q�GH�ORV�UHVSRQVDEOHV�GH�ORV�PHFDQLVP RV�GH

YHULILFDFL´Q� �FRQVXOWDQGR� D� ODV�SDUWHV�LQWHUHVDGDV�FXDQGR�VHD� SRVLEOH��

FRQ� HO� ILQ�GH�UHFRQRFHU� VX� YDORU� \� VH²DODU� ODV�SRVLEOHV� PHMRUDV�TXH

LQFUHP HQWDU®DQ�OD�HILFDFLD�GH�OD� IXQFĹQ�GHO�LQIRUPH��TXH�QR�HV�RWUD�TXH

IRPHQWDU�OD�FUHGLELOLGDG�GH�ODV�P HPRULDV�GH�VRVWHQLELOLGDG�
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(O� *5,� FRQVLGHUD� TXH� HVWRV� SULQFLSLRV� VRQ� HVHQFLDOHV� SDUD� VX� PDUFR� GH

HODERUDFL´Q� GH�PHP RULDV��H�LJXDO� GH�LPSRUWDQWHV� TXH�ORV� HOHPHQWRV� \�ORV

LQGLFDGRUHV�UHFRJLGRV�HQ�OD�JX®D�

/RV�RQFH�SULQFLSLRV� SDUD� OD� HODERUDFĹQ� GH�P HP RULDV�GH�VRVWHQLELOLGDG

VRQ�ORV�VLJXLHQWHV�

77775555$$$$1111 66663333$$$$5555 (((( 1111 &&&&,,,,$$$$ �� OD� H[SRVLFL´ Q� FRPSOHWD� GH� ORV� SURFHVRV�

SURFHGLPLHQWRV�\�VXSXHVWRV�LPSOLFDGRV�HQ�OD�HODERUDFLQ́�GH�XQD�PHP RULD

UHVXOWD�HVHQFLDO�SDUD�VX�FUHGLELOLGDG�

/RV� XVXDULRV� DO� OHHU� OD� PHPRULD� WLHQHQ�TXH� HVWDU� LQIRUPDGRV�VREUH�ORV

SURFHVRV��SURFHGLPLHQWRV�XWLOL]DGRV�DO�UHDOL]DU�OD�PHP RULD�

(MHPSOR�� LQFOXLU� ORV� P ªWRGRV� GH� UHFRJLGD� GH� GDWRV� \� SURFHGLPLHQWRV

XWLOL]DGRV�HQ�OD�UHDOL]DFL´Q�GH�OD�PHPRULD�

**** //// 2222%%%%$$$$//// ,,,, '''' $$$$ '''' �� WRGD�RUJDQL]DFL´ Q� LQIRUPDQWH� GHEHU®D�

VLVWHP¢WLFDPHQWH�� LPSOLFDU� D�VXV� SDUWHV�LQWHUHVDGDV� HQ� OD

D\XGD�DO�HQIRTXH�\�OD�PHMRUD�FRQWLQXD�GH�OD�FDOLGDG�GH�VXV�PHPRULDV

/DV�RUJDQL]DFLRQHV�LQIRUPDQWHV�GHEHU®DQ� EXVFDU� OD� SDUWLFLSDFL´Q�GH� ODV

SDUWHV� LQWHUHVDGDV� DIHFWDGDV��( MHP SOR�� FRQVXOWDU� OD� HOHFFĹQ� GH

LQGLFDGRUHV��IRUPDWR�\�HQIRTXH�DGRSWDGR�
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$$$$8888 '''' ,,,,7777$$$$%%%%,,,,//// ,,,, '''' $$$$ '''' �� ORV� GDWRV� \� OD� LQIRUPDFL´Q�SUHVHQWHV� HQ� OD� PHP RULD

GHEHU®DQ�UHFRSLODUVH��DQDOL]DUVH�\� GLYXOJDUVH�GH�PRGR�TXH�ORV�DXGLWRUHV

LQWHUQRV� R� ORV�HQFDUJDGRV� GH� OD� YHULILFDFL´ Q�H[ WHUQD�SXHGDQ� DYDODU� VX

YHUDFLGDG�

6H� UHILHUH� D� OD� IDFLOLGDG� SDUD� YHULILFDU� OD� H[DFWLWXG�GH� ORV

VLVWHPDV� GH� JHVWL´ Q� GH�OD� LQIRUPDFĹQ� \� GH�ODV� SU¢FWLFDV�GH

FRPXQLFDFL´Q�SRU�SDUWH�GH�ORV�LQWHUHVDGRV�

(MHPSOR�� ORV� HODERUDGRUHV� VH� WHQGU®DQ� TXH� SUHJXQWDU�� €OD

UHVSXHVWD�TXH�RIUHFHPRV�D�OD�VROLFLWXG�GH�OD�LQIRUPDFL´ Q��VH�KD�UHDOL]DGR

GH�IRUPD�TXH�SHUPLWD�HQ�XQ�IXWXUR�TXH�XQ�DXGLWRU�H[ WHUQR�R�LQWHUQR�SXHGD

YHULILFDU�OD�H[DFWLWXG��JOREDOLGDG��FRQVLVWHQFLD�\�YHUDFLGDG"

(((( ;;;; ++++ $$$$8888 66667777,,,,9999,,,,'''' $$$$ '''' �� WRGD� OD� LQIRUPDFĹQ�HVHQFLDO� SDUD� OD� HYDOXDFL´Q�SRU

SDUWH�GH� ORV�XVXDULRV�GHO� GHVHPSH²R� HFRQ´PLFR�� DPELHQWDO� \� VRFLDO� GH

XQD�RUJDQL]DFL´ Q� LQIRUPDQWH� GHEHU®D� DSDUHFHU� HQ� OD� PHP RULD�GH�XQD

IRUPD�FRKHUHQWH�FRQ� HO� PDUFR� WHPSRUDO�� HO� DOFDQFH� \� ORV� O®PLWHV

PDQLIHVWDGRV�

(O�SULQFLSLR�GH�H[ KXVWLYLGDG�HQJORED�WUHV�GLP HQVLRQHV�

H 'LPHQVĹQ� GH� ORV� O®PLWHV� GH� IXQFLRQDPLHQWR�� GHEHQ�GHILQLUVH

WHQLHQGR� HQ� FXHQWD� ORV� LPSDFWRV� HFRQ́ PLFRV�� DPELHQWDOHV� \

VRFLDOHV�GH�ODV�RUJDQL]DFLRQHV�\�EDVDUVH�HQ�HO�FRQWURO�ILQDQFLHUR�

OD�SURSLHGDG�MXU®GLFD�\�RWUDV�FRQVLGHUDFLRQHV�
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H 'LPHQVĹQ�GHO�DOFDQFH��HO�DOFDQFH�VH�GLVWLQJXH�GH�ORV�O®PLWHV�HQ

TXH�XQD�RUJDQL]DFL´ Q�SRGU®D�GHILQLU�XQRV�O®PLWHV�GH�HODERUDFLQ́

GH�PHP RULDV�DPSOLRV� �HMHPSOR��SUHVHQWDU�GDWRV�GH�VREUH�WRGDV

ODV�RUJDQL]DFLRQHV�GH�OD�FDGHQD�GH�VXPLQLVWUR���SHUR�LQFOXLU�V´OR

XQ� DOFDQFH� OLPLWDGR��HMHPSOR��LQIRUPDU�GH� VRODPHQWH� VREUH� HO

HMHUFLFLR�GH�ORV�GHUHFKRV�KXPDQRV��

'HILQLFL´Q�GH�ORV�O®PLWHV

/D� GHILQLFL´Q� GH� ODV� FRQGLFLRQHV� O®PLWH� SDUD� OD� HODERUDFL´Q� GH� PHPRULDV� GH

GHVHP SH²R�HFRQ´PLFR��DPELHQWDO�\�VRFLDO�FRQVWLWX\H�XQ�UHWR�FRPSOHMR�� 'XUDQWH

ORV�D²RV� ��� ��� \� � �� � ���HO� *5,�� SXEOLFDU¢�GRFXPHQWRV�GH�FRQVXOWD��ERUUDGRUHV� \

SURWRFRORV�TXH�IDFLOLWDU¢Q�HVWD�WDUHD�

H 'LPHQVĹQ� WHPSRUDO�� OD� LQIRUPDFL´Q�SUHVHQWDGD� GHEHU®D� VHU

FRPSOHWD�FRQ�UHIHUHQFLD�DO�SHULRGR�WHPSRUDO�PDQLIHVWDGR�SRU�OD

RUJDQL]DFL´ Q�LQIRUPDQWH�

5555 (((( //// (((( 9999$$$$1111 &&&&,,,,$$$$ �� HV� HO�JUDGR�GH� LPSRUWDQFLD� DVLJQDGR� D�XQ� DVSHFWR�

LQGLFDGRU�R�GDWR�FRQFUHWR��\� FRQVWLWX\H�HO�XPEUDO�HQ�HO�FXDO�OD�LQIRUPDFLQ́

DGTXLHUH�OD�VXILFLHQWH�WUDVFHQGHQFLD�FRP R�SDUD�SUHVHQWDUVH�

/D� WUDVFHQGHQFLD� GH� OD� LQIRUPDFL´Q�SXHGH� MX]JDUVH� GHVGH� GLVWLQWDV

SHUVSHFWLYDV��QR�REVWDQWH��HQ�WRGR�VLVWHPD�GH�HODERUDFLQ́�GH�PHP RULDV�

OD�SHUVSHFWLYD�IXQGDP HQWDO�HV�OD�GHO�XVXDULR�GH�HVD�LQIRUPDFĹQ�
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&&&&22221111 7777(((( ;;;; 77772222 ���� '''' (((( ���� 6666222266667777(((( 1111 ,,,,%%%%,,,,//// ,,,, '''' $$$$ '''' �� ODV� RUJDQL]DFLRQHV� LQIRUPDQWHV

GHEHU®DQ�LQWHQWDU� VLWXDU�VX� DFWXDFL´ Q�HQ� HO� P¢V� DPSOLR� FRQWH[WR� GH

UHVWULFFLRQHV� R� O®PLWHV� HFRO´ JLFRV�� VRFLDOHV� R�GH�RWUR� WLSR��HQ� DTXHOORV

FDVRV� HQ�ORV� TXH� HVH�FRQWH[ WR�D²DGD� XQ�VLJQLILFDGR� LPSRUWDQWH� D� OD

LQIRUPDFL´Q�SUHVHQWDGD�

(Q�ORV�FDVRV�TXH�UHVXOWH�SHUWLQHQWH�\�»WLO��ODV�RUJDQL]DFLRQHV�LQIRUPDQWHV

GHEHU®DQ� FRQVLGHUDU� VX� DFWXDFL´ Q� LQGLYLGXDO� HQ� ORV� FRQWH[ WRV� GH

VRVWHQLELOLGDG�HFRQ´PLFD��DPELHQWDO�\�VRFLDO��VXSRQGU®D�HO�DQ¢OLVLV�GH�HVD

DFWXDFL´Q� HQ� HO�FRQWH[ WR�GH� ORV� O®PLWHV�\� ODV� GHPDQGDV�GH� ORV�UHFXUVRV

HFRQ́PLFRV�DPELHQWDOHV�R�VRFLDOHV�D�JUDQ�HVFDOD�

33335555 (((( &&&&,,,,6666,,,,”””” 1111 �� HO� REMHWLYR�HV� FRQVHJXLU� TXH� OD� LQIRUPDFĹQ� SUHVHQWDGD

RIUH]FD�OD�PD\RU�H[DFWLWXG�\� HO�P HQRU�PDUJHQ�GH�HUURU�SRVLEOH�

SDUD�TXH�ORV�XVXDULRV�SXHGDQ�WRPDU�VXV�GHFLVLRQHV�FRQ�XQ�DOWR

JUDGR�GH�FRQILDQ]D�

/RV�LQGLFDGRUHV�HFRQ́ PLFRV�� DPELHQWDOHV� \� VRFLDOHV� SXHGHQ�H[SUHVDUVH

GH�P XFKDV� PDQHUDV� GLVWLQWDV�� TXH� DEDUFDQ�GHVGH� ODV� UHVSXHVWDV

FXDOLWDWLYDV� D� ODV�FXDQWLWDWLYDV� GHWDOODGDV�� /DV� FDUDFWHU®VWLFDV�TXH

GHWHUPLQDQ� OD� SUHFLVL´ Q� YDU®D�HQ� IXQFĹQ� GH� OD� QDWXUDOH]D� GH� OD

LQIRUPDFLQ́�

1111 (((( 8888 77775555$$$$//// ,,,, '''' $$$$ '''' �� HQ� WRGD� PHP RULD� GHEHU®DQ� HYLWDUVH� ORV�VHVJRV� HQ� OD

VHOHFFĹQ�\�H[SRVLFL´ Q�GH�OD�LQIRUPDFL´Q��\� VH�GHEHU®D�WUDWDU�GH�RIUHFHU�XQ

LQIRUPH�HTXLOLEUDGR�VREUH�OD�DFWXDFL´ Q�GH�OD�RUJDQL]DFL´Q�LQIRUPDQWH�

(O�REMHWLYR�FHQWUDO�WUDV�OD�VHOHFFLQ́�\�OD�FRP XQLFDFL´ Q�GH�OD�LQIRUPDFĹQ�

SRU�SDUWH�GH�XQD�RUJDQL]DFL´ Q��HV�HO�GH�SUHVHQWDU�XQD�GHVFULSFL´ Q�REMHWLYD

GH�VX�GHVHPSH²R�
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&&&&22220000 3333$$$$5555$$$$%%%%,,,,//// ,,,, '''' $$$$ '''' �� WRGD�RUJDQL]DFL´Q�LQIRUPDQWH�GHEHU®D� PDQWHQHU� OD

FRKHUHQFLD�HQ�OR�UHIHUHQWH�D�ORV�O®PLWHV�\�HO�DOFDQFH�GH�ODV�PHP RULDV��GDU

D�FRQRFHU�FXDOTXLHU�FDPELR�\�YROYHU�D�H[SRQHU�OD�LQIRUPDFĹQ�SUHVHQWDGD

DQWHULRUP HQWH�

&RQ�HVWH�SULQFLSLR�VH�SUHWHQGH�GHIHQGHU�OD�JDUDQW®D�GH�TXH�ODV�PHP RULDV

SHUPLWDQ� OD� FRPSDUDFL´ Q� FRQ� DFWXDFLRQHV�DQWHULRUHV� GH� OD� PLVPD

RUJDQL]DFL´ Q�FRQ�ODV�PHP RULDV�GH�RWUDV�RUJDQL]DFLRQHV�

&&&&//// $$$$5555 ,,,,'''' $$$$ '''' �� WRGD� RUJDQL]DFL´Q�LQIRUPDQWH�GHEHU®D� PDQWHQHUVH� DO

FRUULHQWH�FRQ� ODV� GLVWLQWDV� QHFHVLGDGHV� \� H[ SHULHQFLDV�GH�VXV� SDUWHV

LQWHUHVDGDV�� \� SRQHU� OD� LQIRUPDFĹQ� D� GLVSRVLFL´ Q�GH� ORV� XVXDULRV�GH

PDQHUD� TXH�UHVXOWH�LQWHOLJLEOH� SDUD� HO� PD\RU� Q»PHUR�SRVLEOH�GH�ª VWRV�

PDQWHQLHQGR�XQ�DGHFXDGR�QLYHO�GH�GHWDOOH�

6H�WLHQH�TXH�LQWHQWDU�TXH�ODV�P HPRULDV�VHDQ�FRPSUHVLEOHV�SDUD�HO�PD\ RU

Q»P HUR�GH�JUXSRV�LQWHUHVDGRV�GH�XVXDULRV��6H�KD�GH�WHQHU�HQ�FXHQWD�OD

HYDOXDFL´Q�GH�ORV�FRQRFLPLHQWRV�GH�ODV�SDUWHV�LQWHUHVDGDV��SDUD�HODERUDU

ODV�PHPRULDV�FRPSUHQVLEOHV��VLQ�VDFULILFDU�GHWDOOHV�LPSRUWDQWHV�

3333(((( 5555 ,,,,2222 '''' ,,,,&&&&,,,,'''' $$$$ '''' ��WRGD�PHPRULD�GHEHU®D�RIUHFHU�LQIRUPDFL´Q�FRQ

XQD� SHULRGLFLGDG� TXH� VH� DGDSWH� D� ODV�QHFHVLGDGHV� GH�ORV

XVXDULRV�\�GH�OD�QDWXUDOH]D�GH�ORV�GDWRV�

$XQTXH�OR�GHVHDEOH�HV�TXH�H[LVWD�XQ� IOXMR�FRQWLQXR�GH�LQIRUPDFĹQ� SDUD

VDWLVIDFHU� FLHUWDV� QHFHVLGDGHV�� ODV�RUJDQL]DFLRQHV�LQIRUPDQWHV�GHEHU®DQ

FRPSURP HWHUVH�D�SXEOLFDU�XQD�PHP RULD�GH�VXV�DFWLYLGDGHV�HFRQ́PLFDV�

DPELHQWDOHV�\�VRFLDOHV�SHUL´GLFDP HQWH�HQ�XQ�PRP HQWR�GHWHUPLQDGR�
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'' ,,55(( &&&&,,2211 (( 6�6�'' (�(� ,,11 77(( 55ŠŠ66

à *X®D� SDUD� OD� (ODERUDFL´ Q� GH� 0HP RULDV� GH�6RVWHQLELOLGDG� VREUH� HO

GHVHPSH²R� HFRQ́ PLFR�� DPELHQWDO� \� VRFLDO� GH� OD� HPSUHVD�� ���� � �

7UDGXFFL´Q�RILFLDO�DO�HVSD²RO�GH�OD�*X®D�GHO�*5,�

ZZZ�J OREDOUHSRUWLQJ�RUJ�JXLGHOLQHV�6SDQLVK7UDQVODWLRQ�SGI

à *OREDO�5HSRUWLQJ�,QLWLDWLYH

ZZZ�J OREDOUHSRUWLQJ�RUJ

à 3URWRFRORV�WªFQLFRV�GHO�* 5,���LQJOªV��

ZZZ�J OREDOUHSRUWLQJ�RUJ�JXLGHOLQHV�SURWRFROV�DVS

à *X®DV�VHFWRULDOHV�GHO�*5,��LQJOª V�

ZZZ�J OREDOUHSRUWLQJ�RUJ�JXLGHOLQHV�VHFWRUV�DVS

à 3RUWDO� VREUH� OD�UHVSRQVDELOLGDG� \� OD� DFFL´Q�VRFLDO� HQ�ODV� 3<0(6� �HQ

HVSD² RO�

ZZZ�VP HNH\�RUJ�VSDQLVKBODQ�GHIDXOW�DVS[

à 'RF XP HQWR�LQIRUPDWLYR��)RP HQWDU�OD�UHVSRQVDELOLGDG�\�OD�DFFL´Q�VRFLDO

GH� ODV� 3<0( V� HQ� ( VSD²D� (ODERUDGR� SRU� )81' $&,”1� ( 0 35(6$� <

62&,( '$'� �\ �&65� ( 8523(� ��&RQ�OD�FRODERUDFL´ Q�GH�OD�'LUHFFL´ Q�* HQHUDO

GH�(PSOHR�\�$VXQWRV�6RFLDOHV�GH�OD�&RPLVĹQ�( XURSHD��� ��GH�IHEUHUR�GH

������

ZZZ�VP HNH\�RUJ�XSORDGVWRUH�FP V�GRFV�60(BE URFKXUHB63�SGI
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à +HUUDPLHQWD� LQIRUP¢WLFD� SDUD� OD�UHDOL]DFL´Q� GH� DXWRGLDJQ́ VWLFR� SDUD

FRQRFHU�HO�HVWDGR�GH�VRVWHQLELOLGDG�GH�QXHVWUD�3<0(� �HQ�FDVWHOODQR��

ZZZ�VP HNH\�RUJ�VSDQLVKBODQ�+HUUDPLHQWDBSDJH� ���DV S[

à )XQGDFLQ́�(PS UHVD�\� VRFLHGDG��* X®D� SDUD�UHDOL]DU� DXWRGLDJQ´ VWLFRV�

(QOD]D� FRQ� OD�KHUUDPLHQWD� LQIRUP¢WLFD� SDUD�UHDOL]DFL´Q� GH

DXWRGLDJQ́ VWLFRV�

ZZZ�HPSUHVD\ VRFLHGDG�RUJ

à /D� )XQGDFL´ Q� (FRORJ®D� \�' HVDUUROOR� HV� HO� PLHPEUR� HVSD²RO�GH

6XVWDLQDEOH�,QYHVWPHQW� 5HVHDUFK�,QWHUQDWLRQDO� *URXS� �6L5L�* URXS��

RUJDQL]DFL´ Q�IXQGDGD�HQ�-XQLR�GH���� � ��6L5L�*URXS�HV�HO�PD\ RU�SURYHHGRU

PXQGLDO�GH�VHUYLFLRV�GH�DQ¢OLVLV�\�FRQVXOWRU®D�VREUH�LQYHUVĹQ�VRFLDOPHQWH

UHVSRQVDEOH��,65��

ZZZ�HFRGHV�RUJ
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