
(VWXGLR�GH�QHFHVLGDGHV�HVSHFLDOHV�
GH�ODV�(QIHUPHGDGHV�0LQRULWDULDV�

�

(O�SDVDGR����GH�-XQLR��VH�SUHVHQWy�HQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�
6RFLDOHV�HO�QXHYR�OLEUR��HVWXGLR�GH�QHFHVLGDGHV�HVSHFLDOHV�GH�ODV�

(QIHUPHGDGHV�0LQRULWDULDV��TXH��SDWURFLQDGR�SRU�HO�,06(562��KD�
UHDOL]DGR�OD�HPSUHVD�4XDQWHU�FRQ�OD�FRODERUDFLyQ�GH�ODV�DVRFLDFLRQHV�
PLHPEURV�GH�)('(5��(Q�HVWD�UHXQLyQ��VH�SUHWHQGtD�HODERUDU�XQDV�
FRQFOXVLRQHV�DO�HVWXGLR�HQ�HO�TXH�HVWXYLHUDQ�LPSOLFDGRV�WRGRV�ORV�

HVWDPHQWRV�TXH�LQWHUYLHQHQ�HQ�OD�VDOXG��DIHFWDGRV��PpGLFRV��
IDUPDFpXWLFRV��LQYHVWLJDGRUHV��LQVWLWXFLRQHV�\�DGPLQLVWUDFLyQ���

$�HVWH�REMHWR�VH�RUJDQL]DURQ�FXDWUR�PHVDV��OD�ODERU�GH�ODV�FXDOHV�HUD�
GHWHUPLQDU�ODV�QHFHVLGDGHV�PiV�LPSRUWDQWHV�TXH�DIHFWDQ�D�ODV�HQIHUPHGDGHV�
GH�EDMD�SUHYDOpQFLD��\�HOHYDU�SURSXHVWDV�D�OD�DGPLQLVWUDFLyQ�TXH�VLUYDQ�SDUD�
PHMRUDU�HO�FRQRFLPLHQWR�GH�HVWDV�SDWRORJtDV�\�OD�FDOLGDG�GH�YLGD�GH�ORV�
DIHFWDGRV�SRU�HOODV���

)UDQFHVF�9DOHQ]XHOD�

(Q�FDGD�XQD�GH�ODV�PHVDV��SDUWLFLSDURQ�UHSUHVHQWDQWHV�GH�ODV�SULQFLSDOHV�VRFLHGDGHV�
PpGLFDV��LQYHVWLJDGRUHV��UHSUHVHQWDQWHV�GH�OD�DGPLQLVWUDFLyQ�\�DVRFLDFLRQHV�GH�
DIHFWDGRV��&RQFUHWDPHQWH�$&1HIL��UHSUHVHQWDGD�SRU�)UDQFHVF�9DOHQ]XHOD��SDUWLFLSy�
HQ�OD�GH�'LDJQRVWLFR�H�,QYHVWLJDFLyQ��MXQWR�FRQ�OD�DVRFLDFLyQ�GH�3RUILULDV��HO�FHQWUR�GH�
DWHQFLyQ�D�ORV�PLQXVYiOLGRV�ItVLFRV�GH�/HJDQHV��OD�GUD��0DUDYLOODV�,]TXLHUGR�GHO�
&,6$7��,QVWLWXWR�QDFLRQDO�GH�6DOXG�&DUORV�,,,���OD�'UD��0•�/XLVD�0DUWtQH]�)UtDV�
�'HIHFWRV�FRQJpQLWRV���OD�'UD��&DUPHQ�$\XVR��6RFLHGDG�GH�*HQpWLFD�+XPDQD���OD�
'UD��7HUHVD�3DPSROV��,QVWLWXWR�GH�*HQpWLFD�%LRTXtPLFD���\�UHSUHVHQWDQWHV�GH�OD�
6RFLHGDG�(VSDxROD�GH�3HGLDWUtD��6RFLHGDG�(VSDxROD�GH�%LRTXtPLFD�&OtQLFD��6RFLHGDG�
(VSDxROD�GH�0HGLFLQD�,QWHUQD��6RFLHGDG�(VSDxROD�GH�0HGLFLQD�)DPLOLDU�\�
&RPXQLWDULD�\�OD�HPSUHVD�&XDQWHU��
�
&DGD�PHVD�DQDOL]y�\�GLVFXWLy�XQD�VHULH�GH�SXQWRV��VLJXLHQGR�ODV�SDXWDV�HVWDEOHFLGDV�
SRU�OD�RUJDQL]DFLyQ��\�VH�OOHJDURQ�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV��

0HVD�GH�'LDJQyVWLFR�H�,QYHVWLJDFLyQ�

1HFHVLGDGHV�GHWHFWDGDV�HQ�HO�iPELWR�GHO�GLDJQyVWLFR�LQYHVWLJDFLyQ��RUGHQDGDV�HQ�
FXDQWR�D�VX�SULRULGDG��
�
,PSXOVR�GH�OD�LQIRUPDFLyQ�\�IRUPDFLyQ�D�ORV�PpGLFRV�GH�DWHQFLyQ�SULPDULD��PpGLFRV�GH�
IDPLOLD�\�SHGLDWUDV���
�
&RQRFHU�OD�VLWXDFLyQ�DFWXDO�VREUH�ORV�&HQWURV�H[LVWHQWHV�HQ�QXHVWUR�SDtV��WDQWR�S~EOLFRV�



FRPR�SULYDGRV��FRQ�FDSDFLGDG�GH�GLDJQRVWLFDU�HVWDV�HQIHUPHGDGHV�HQ�OD�DFWXDOLGDG��
�
,PSODQWDFLyQ�GH�8QLGDGHV�0XOWLGLVFLSOLQDUHV�GH�UHIHUHQFLD�SDUD�HO�GLDJQyVWLFR�\�
RULHQWDFLyQ�GH�ODV�(QIHUPHGDGHV�5DUDV��¢(O�iPELWR�SREODFLRQDO�\�IXQFLRQDO�VHUtD�HO�ÈUHD�
GH�6DOXG"��
�
(VWDV�8QLGDGHV�GHEHQ�WHQHU�UHFXUVRV�KXPDQRV�\�HFRQyPLFRV�HVWDEOHV�\�HVWDU�VRPHWLGDV�
D�SURWRFRORV�GH�FDOLGDG�FRQWUDVWDGRV��(O�Q~PHUR�\�ORFDOL]DFLyQ�GH�ODV�PLVPDV�VH�
GHWHUPLQDUi�HQ�IXQFLyQ�GHO�Q~PHUR�GH�DIHFWDGRV�SRU�(5�R�JUXSRV�GH�(5��
�
6H�GHEDWH�OD�FRQYHQLHQFLD�GH�HVWDEOHFHU�OD�ILJXUD�GHO�³JHVWRU�GHO�FDVR´��TXH�DFWXDUtD�GH�
IDFLOLWDGRU�\�FRRUGLQDGRU�GH�ORV�SURFHVRV�D�VHJXLU�SDUD�HO�GLDJQyVWLFR�\�VHJXLPLHQWR�GH�
ORV�SDFLHQWHV�FRQ�HVWH�WLSR�GH�HQIHUPHGDGHV��
�
1R�H[LVWH�HQWUH�ORV�FRPSRQHQWHV�GH�OD�PHVD�XQ�FULWHULR�XQiQLPH�VREUH�ORV�FRQWHQLGRV�GH�
HVWD�ILJXUD��SRU�OR�TXH�VH�RSWD�SRU�WUDVODGDU�HVWD�SRVLELOLGDG�DO�3OHQDULR��
�
,GHQWLILFDU�JUXSRV�GH�SREODFLyQ�D�ULHVJR�GH�HVWDV�HQIHUPHGDGHV�R�FOXVWHUV�GH�ODV�PLVPDV��
6H�KDFH�HVSHFLDO�LQFLGHQFLD�HQ�ODV�SREODFLRQHV�PDUJLQDOHV�\�ORV�LQPLJUDQWHV��SRU�VX�
HOHYDGR�tQGLFH�GH�FRQVDQJXLQLGDG�\�QDWDOLGDG��TXH�SXHGHQ�LQFLGLU�VREUH�OD�DSDULFLyQ�GH�
HQIHUPHGDGHV�GH�EDVH�JHQpWLFD��
�
3URIHVLRQDO�R�LQVWLWXFLyQ�D�TXLHQ�YDQ�GLULJLGDV�ODV�GHPDQGDV�GH�ORV�LPSOLFDGRV��
�
6H�FRQVLGHUD�TXH�HQ�HO�iPELWR�GH�HVWD�0HVD��IXQGDPHQWDOPHQWH�\�HQ�HO�SULPHU�HVFDOyQ��
�LQIRUPDFLyQ��IRUPDFLyQ��D�ORV�SURIHVLRQDOHV�VDQLWDULRV�GH�DWHQFLyQ�SULPDULD��PpGLFRV�
GH�IDPLOLD�\�SHGLDWUDV���
�
0HFDQLVPRV�5HFXUVRV�DFWXDOHV�R�QHFHVDULRV��
�
$VHJXUDU�OD�FRQWLQXLGDG�GH�ODV�8QLGDGHV�DFWXDOHV�FRQ�FDSDFLGDG�GH�GLDJQyVWLFR�GH�
HQIHUPHGDGHV�PLQRULWDULDV��FDWDORJDUODV�\�SRWHQFLDU�OD�FUHDFLyQ�GH�QXHYDV��
�
3URSXHVWDV�GH�OD�0HVD��
�
,PSOHPHQWDU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�FHQWUDOL]DGR��DFFHVLEOH�\��HQ�HVSDxRO��VREUH�
(QIHUPHGDGHV�0LQRULWDULDV��
�
,QFUHPHQWDU�OD�IRUPDFLyQ�GH�ORV�PpGLFRV��SULQFLSDOPHQWH�GH�$WHQFLyQ�3ULPDULD��FRQ�
UHVSHFWR�D�OR�TXH�HVHQFLDOPHQWH�FDUDFWHUL]D�D�HVWDV�HQIHUPHGDGHV��GLVWLQJXLU�³OR�TXH�HV�
SRFR�IUHFXHQWH´�GH�OR�TXH�QR�OR�HV���
�
0RQLWRUL]DU�HO�SUREOHPD�GH�OD�GHPRUD�GLDJQyVWLFD��HYDOXDQGR�HO�UHWUDVR�HQ�HO�
GLDJQyVWLFR�GH�VRVSHFKD�\�GHILQLWLYR��SRU�JUXSRV�GH�(5��6H�LQVLVWH�HQ�OD�QHFHVLGDG�GH�
FODVLILFDU�RSHUDWLYDPHQWH�HVWDV�HQIHUPHGDGHV��
�
,QVWLWXLU�D�ORV�GLVWLQWRV�QLYHOHV�GH�OD�UHG�GH�DVLVWHQFLD�VDQLWDULD�³8QLGDGHV�GH�5HIHUHQFLD´�
GH�FDUiFWHU�HVWDWDO��FRQ�FRPSHWHQFLD�VXSUD�DXWRQyPLFDV��
�
(VWDEOHFHU�FRQYHQLRV�GH�FRODERUDFLyQ�HQWUH�ORV�6HUYLFLRV�3~EOLFRV�GH�6DOXG�SDUD�TXH�ORV�



SDFLHQWHV�SXHGDQ�DFFHGHU�iJLOPHQWH�D�UHFXUVRV�GLDJQyVWLFRV�GH�RWUDV�&&��$$��
�
&UHDFLyQ�GH�UHJLVWURV�\�VLVWHPDV�GH�YLJLODQFLD�VREUH�HVWH�JUXSR�GH�HQIHUPHGDGHV��
VLHPSUH�JDUDQWL]DQGR�ORV�SULQFLSLRV�pWLFRV�\�ORV�GHUHFKRV�GH�HQIHUPRV�\�IDPLOLDUHV��
DPSDUDGRV�HQ�OD�/257$'��
�
,QFRUSRUDFLyQ�DO�(TXLSR�0XOWLGLVFLSOLQDULR�GLDJQyVWLFR�GH�XQ�SURIHVLRQDO�GH�OR�³VRFLDO´��
SDUD�RULHQWDU�DGHFXDGDPHQWH�OD�FRPXQLFDFLyQ�GHO�GLDJQyVWLFR�\�VX�UHSHUFXVLyQ�HQ�OD�
FDOLGDG�GH�YLGD��WDQWR�GHO�HQIHUPR�FRPR�GH�VX�HQWRUQR��
�
&UHDU�SURJUDPDV�GH�GHWHFFLyQ�SUHFR]�GH�ODV�(5�PiV�UHOHYDQWHV��ELHQ�SRU�VX�VLJQLILFDGR�
SURQyVWLFR���SRU�VXV�SRVLELOLGDGHV�WHUDSH~WLFDV��R�SRU�JUXSRV�GH�ULHVJR�
�
3ULRUL]DU�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�HQ�(QIHUPHGDGHV�0LQRULWDULDV��WDQWR�D�QLYHO�GH�
SUR\HFWRV�1DFLRQDOHV�FRPR�(XURSHRV��
�
'LILFXOWDGHV��
�
3DUD�OD�REWHQFLyQ�GH�UHFXUVRV�HFRQyPLFRV�SDUD�LPSODQWDU�WRGDV�ODV�SURSXHVWDV�
DQWHULRUHV��
�
3DUD�VXSHUDU�ODV�EDUUHUDV�JHQHUDGDV�SRU�OD�WUDQVIHUHQFLD�GH�FRPSHWHQFLDV�DVLVWHQFLDOHV�HQ�
OD�DFWXDOLGDG��R�HQ�XQ�IXWXUR�SUy[LPR�D�ODV�&&��$$����UHVXOWDQGR�PiV�FRPSOLFDGR�
HVWDEOHFHU�DFWXDFLRQHV�HQ�WRGR�HO�iPELWR�HVWDWDO��
�
2UJDQLVPR�R�,QVWLWXFLyQ�*HVWRUD�
�
,QVWLWXFLyQ�R�,QVWLWXFLRQHV�FRQ�FRPSHWHQFLDV�TXH�SHUPLWDQ�VXSHUDU�ODV�EDUUHUDV�
DGPLQLVWUDWLYDV�HQWUH�ODV�GLIHUHQWHV�&&$$���VH�VXJLHUHQ�FRPR�SRVLEOHV��HO�,QVWLWXWR�GH�
6DOXG�&DUORV�,,,��FRRUGLQDQGR�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�LQIRUPDFLyQ��IRUPDFLyQ�H�
LQYHVWLJDFLyQ��\�HO�&RQVHMR�,QWHUWHUULWRULDO�GHO�0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR��
FRRUGLQDQGR�ORV�DVSHFWRV�DVLVWHQFLDOHV�

0HVD�GH�DSR\R�D�$IHFWDGRV�\�)DPLOLDV�

3URFHVR�GH�E~VTXHGD�GHO�GLDJQRVWLFR��
�
3URSXHVWDV�HQFDPLQDGDV�D�HYLWDU�HO�GHVDPSDUR�\�OD�LQFHUWLGXPEUH�D�TXH�VH�YHQ�
VRPHWLGRV�HVWRV�HQIHUPRV�\�VX�IDPLOLD�DQWH�OD�E~VTXHGD�GHPRUD�GH�XQ�GLDJQRVWLFR�\�D�
FXEULU�OD�QHFHVLGDG�GH�LQIRUPDFLyQ�TXH�GHPDQGDQ��
�
0HGLFR�GH�DWHQFLyQ�SULPDULD�\�SHGLDWUD��
�
)RUPDFLyQ�QHFHVDULD�SDUD�VRVSHFKDU�XQD�HQIHUPHGDG�SRFR�FRP~Q�\�RULHQWDU�KDFLD�HO�
GLDJQRVWLFR��
�
'RWDFLyQ�GH�WLHPSR��PHGLRV�\�YtDV�GH�DVHVRUDPLHQWR�VXILFLHQWHV��
�
1HFHVLGDG�GH�XQ�6LVWHPD�GH�,QIRUPDFLyQ�FHQWUDOL]DGR�GH�HQIHUPHGDGHV�SRFR�FRPXQHV��
DFFHVLEOH�TXH�GLVSRQJD�GH�XQD�GHVFULSFLyQ�GH�OD�HQIHUPHGDG��FHQWURV�\�HVSHFLDOLVWDV�GH�



UHIHUHQFLD��DVRFLDFLRQHV�GH�D\XGD�PXWXD��WLSR�GH�D\XGDV�VRFLDOHV«�
�
$UWLFXODFLyQ�GH�XQ�³VLVWHPD�GH�DFRPSDxDPLHQWR´�TXH�IDFLOLWH�ORV�WUDPLWHV�\�SUHVWH�
DSR\R�VRFLDO�\�SVLFROyJLFR�DO�DIHFWDGR�\�OD�IDPLOLD�GXUDQWH�HVWH�SURFHVR��
�
)XQFLyQ�TXH�SRGUtDQ�UHDOL]DU�ORV�³WUDEDMDGRUHV�VRFLDOHV´�GH�ORV�HTXLSRV�GH�DWHQFLyQ�
SULPDULD�TXH�GHEHUtDQ�HVWDU�SUHVHQWHV�GHVGH�HO�FRPLHQ]R�GHO�SURFHVR�DQWH�XQD�VRVSHFKD�
IXQGDGD�GH�HQIHUPHGDG�SRFR�FRP~Q��HYLWDQGR�HQ�JUDQ�SDUWH�OD�GHVRULHQWDFLyQ�H�
LQFHUWLGXPEUH�TXH�FRQOOHYD�OD�E~VTXHGD�GH�GLDJQRVWLFR��
�
&RRUGLQDFLyQ�HQWUH�ODV�GLVWLQWDV�HVSHFLDOLGDGHV�PHGLFDV�LPSOLFDGDV�HQ�HO�GLDJQRVWLFR�
�LQFRUSRUDFLyQ�HQ�HO�VLVWHPD�VDQLWDULR�GH�OD�ILJXUD�GHO�JHVWRU�GH�FDVRV��UHVSRQVDEOH�GHO�
HQIHUPR���
�
&RPXQLFDFLyQ�GHO�GLDJQRVWLFR�VHJXLPLHQWR��
�
'HVGH�HO�HQIRTXH�GH�HVWDV�SDWRORJtDV�FRPR�HQIHUPHGDGHV�³�ELR�SVLFR�VRFLDOHV´�VH�GHULYD�
HO�PRGHOR�GH�WUDEDMR�SURSXHVWR�SDUD�DERUGDUODV��
�
(TXLSR�PXOWLGLVFLSOLQDU�
�
�0pGLFR��WUDEDMDGRU�VRFLDO��SVLFyORJR��TXH�FXLGHQ�OD�FDOLGDG�GH�YLGD�GHO�DIHFWDGR�\�VX�
HQWRUQR�IDPLOLDU�GHVGH�HO�PRPHQWR�GH�OD�FRPXQLFDFLyQ�GHO�GLDJQRVWLFR�\�GXUDQWH�HO�WRGR�
HO�SURFHVR�GH�VHJXLPLHQWR�GH�OD�HQIHUPHGDG��
�
3URSXHVWDV�D�OD�$GPLQLVWUDFLyQ�3XEOLFD�\�$VXQWRV�VRFLDOHV��
�
3XHVWD�HQ�PDUFKD�GHO�SURJUDPD�GH�DWHQFLyQ�D�SHUVRQDV�JUDYHPHQWH�GHSHQGLHQWHV��
�
$FWXDOL]DFLyQ�GH�OD�SROtWLFD�GH�D\XGDV�IDPLOLDUHV�D�OD�VLWXDFLyQ�DFWXDO�WHQLHQGR�HQ�FXHQWD�
HO�FDPELR�GHO�SDSHO�GH�OD�PXMHU�HQ�OD�IDPLOLD�FRPR�FXLGDGRU�SULQFLSDO��$UWLFXODFLyQ�GH�
UHGHV�GH�FXLGDGRV�LQIRUPDOHV�
�
)RPHQWR�UHDO�GHO�$VRFLDFLRQLVPR�SURSRUFLRQDQGR�OD�D\XGD�WpFQLFD��HFRQyPLFD�\�ORV�
UHFXUVRV�KXPDQRV�QHFHVDULRV�SDUD�PHMRUDU�OD�JHVWLyQ�GH�ODV�DVRFLDFLRQHV�GH�D\XGD�
PXWXD��
�
,06(562�FRPR�LQVWLWXFLyQ�TXH�FRRUGLQH�ORV�UHFXUVRV�GLVSRQLEOHV�D�QLYHO�SVLFRVRFLDO�HQ�
DO�DWHQFLyQ�D�ODV�HQIHUPHGDGHV�SRFR�FRPXQHV�HQ�FXDQWR�D��

� � 3ODQLILFDFLyQ�\�FRRUGLQDFLyQ�GH�DFWXDFLRQHV��
� � )DFLOLWDFLyQ�GH�FRQWDFWRV�HQWUH�DIHFWDGRV��DVRFLDFLRQHV�
� � 'LIXVLyQ�GH�OD�SUREOHPiWLFD�SVLFR�VRFLDO�GH�ODV�HQIHUPHGDGHV�SRFR�FRPXQHV��

/tQHD�WHOHIyQLFD�GH�LQIRUPDFLyQ��RULHQWDFLyQ��
7UtSWLFR�LQIRUPDWLYR�VREUH�DVSHFWRV�JHQHUDOHV�GH�ODV�HQIHUPHGDGHV�SRFR�FRPXQHV��
�



8WLOL]DFLyQ�GH�PHGLRV�GH�FRPXQLFDFLyQ��SURJUDPDV�HVSHFLDOHV�HQ�5DGLR��79��
3URSXHVWD�GH�FDPELR�GH�QRPEUH�(QIHUPHGDG�UDUD�SRU�(QIHUPHGDG�SRFR�FRP~Q�

0HVD�GH�)DUPDFLD�\�0HGLFDPHQWRV��

1HFHVLGDGHV�
�
6H�GHVWDFD�FRPR�QHFHVLGDG�EiVLFD�OD�GH�UHFRJHU�\�FHQWUDOL]DU�OD�LQIRUPDFLyQ��/D�
LQIRUPDFLyQ�TXH�VH�SURSRQH�UHFRJHU�VHUi�OD�TXH�SHUPLWD�UHDOL]DU�XQ�UHJLVWUR�GH�HQIHUPRV�
\�UHFRSLODU�ODV�QHFHVLGDGHV�\�SUREOHPDV�TXH�VH�GHWHFWDQ�FRQ�UHODFLyQ�D�ORV�WUDWDPLHQWRV��
�
/D�UHFRJLGD�GH�LQIRUPDFLyQ�SRGUtD�JHVWLRQDUVH�D�WUDYpV�GH��

� � (QIHUPRV�\�FXLGDGRUHV��)('(5��RWUDV�DVRFLDFLRQHV�GH�HQIHUPRV��JUXSRV�GH�
HQIHUPRV�TXH�VH�SXHGDQ�ORFDOL]DU�\�TXH�QR�HVWpQ�DVRFLDGRV��DVLVWHQWHV�VRFLDOHV���
� � 3HUVRQDO�VDQLWDULR��PpGLFRV�GH�DWHQFLyQ�SULPDULD�\�HVSHFLDOLVWDV��IDUPDFpXWLFRV���
� � ,QYHVWLJDGRUHV�GH�HPSUHVDV�SULYDGDV�\�DGPLQLVWUDFLRQHV�S~EOLFDV��

&RPR�VHJXQGR�HVWDGLR�VH�SURSRQH�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�UHFDEDGD�SDUD�FDWDORJDU�
ODV�QHFHVLGDGHV�GHWHFWDGDV��D�WUDYpV�GH�JUXSRV�SOXULGLVFLSOLQDUHV�TXH�WUDEDMHQ�HQ�HVWH�
FDPSR��SRU�HMHPSOR��

� � ,QVWLWXWR�GH�6DOXG�&DUORV�,,,��
� � 8QLYHUVLGDGHV��
� � )$50$,1'8675,$��
� � )HGHUDFLyQ�(VSDxROD�GH�(QIHUPHGDGHV�UDUDV��)('(5���
� � 2WUDV�DVRFLDFLRQHV�GH�HQIHUPRV��
� � 2WURV�JUXSRV�LPSOLFDGRV��FRPR�SRGUtDQ�VHU�DOJXQDV�DVRFLDFLRQHV�SURIHVLRQDOHV��
�

5HFRPHQGDFLRQHV�
�
&UHDU�&RPLVLRQHV�GH�H[SHUWRV�GH�OD�$GPLQLVWUDFLyQ�SDUD��
�
$JLOL]DU�WUiPLWHV�EXURFUiWLFRV�FRQ�UHODFLyQ�D�OD�DXWRUL]DFLyQ�GH�XVR�FRPSDVLYR�

DGTXLVLFLyQ�GH�PHGLFDPHQWRV�H[WUDQMHURV��
�
&RQFHGHU�XQD�DXWRUL]DFLyQ�WHPSRUDO�SDUD�PHGLFDPHQWRV�\D�UHJLVWUDGRV�HQ�RWURV�SDtVHV�
PLHQWUDV�VH�REWLHQH�OD�DXWRUL]DFLyQ�GH�FRPHUFLDOL]DFLyQ�GHILQLWLYD��
�
$VLJQDU�SDUWLGDV�HVSHFtILFDV�HQ�ORV�SUHVXSXHVWRV�GH�ORV�KRVSLWDOHV�SDUD�DFRPHWHU�ORV�
JDVWRV�GHULYDGRV�GHO�WUDWDPLHQWR�GH�HVWH�WLSR�GH�HQIHUPHGDGHV�TXH�VXSRQHQ�XQ�
GHVHTXLOLEULR�SUHVXSXHVWDULR�LPSRUWDQWH��



�
(ODERUDU�XQD�SURSXHVWD�FRQ�PHGLGDV�FRQFUHWDV�\�MXVWLILFDGDV��SDUD�TXH��HQ�IXQFLyQ�GH�ODV�
QHFHVLGDGHV��ODV�,QVWLWXFLRQHV�FRQ�FRPSHWHQFLDV��FRQFUHWDPHQWH�OD�$JHQFLD�(VSDxROD�GHO�
0HGLFDPHQWR�\�OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD�\�3URGXFWRV�6DQLWDULRV��SXHGDQ�HOHYDU�
GLFKD�SURSXHVWD�D�OD�VXSHULRULGDG��SDUD�TXH�VHD�FRQWHPSODGD�HQ�OD�QRUPDWLYD�OHJDO��6H�
UHODFLRQDQ��D�PRGR�GH�HMHPSOR��DOJXQD�GH�ODV�VLWXDFLRQHV�TXH�VH�SRGUtDQ�PHMRUDU��

� � &ODVLILFDFLyQ�GH�PHGLFDPHQWRV�FRPR�GH�7UDWDPLHQWR�GH�/DUJD�'XUDFLyQ��TXH�
IDFLOLWDUtD�OD�SUHVFULSFLyQ�\�GLVSHQVDFLyQ�GH�OD�PHGLFDFLyQ�D�HVWH�WLSR�GH�HQIHUPRV���
� � ,QFOXVLyQ�GH�PHGLFDPHQWRV�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�WUDWDPLHQWR�SDUD�
HQIHUPHGDGHV�FUyQLFDV��SRUTXH�QR�OR�VRQ�HQ�HQIHUPHGDGHV�FRPXQHV��SHUR�Vt�SXHGHQ�
VHUOR�HQ�ODV�HQIHUPHGDGHV�GH�SRFD�IUHFXHQFLD�R�SUHYDOHQFLD��
� � &RQVLGHUDU�HO�VLVWHPD�GH�ILQDQFLDFLyQ�SDUD�PHGLFDPHQWRV�X�RWURV�SURGXFWRV��
�VDQLWDULRV��FRVPpWLFRV��DOLPHQWRV�HVSHFLDOHV��HWF����TXH�VH�GHVWLQHQ�D�HVWDV�SDWRORJtDV��
LQFOXLGRV�R�HVSHFtILFDPHQWH�H[FOXLGRV�\�TXH�VH�GHPXHVWUH�OD�FRQYHQLHQFLD�GH�VX�
LQFOXVLyQ��R�OD�QHFHVLGDG�GH�PRGLILFDU�HO�VLVWHPD�GH�DSRUWDFLyQ�D�OD�TXH�HVWiQ�
VRPHWLGRV��

0HVD�GH�3ODQLILFDFLyQ�\�&RRUGLQDFLyQ�

5HFRPHQGDFLRQHV�
�
(V�QHFHVDULR�WUDVODGDU�ODV�DFFLRQHV�(XURSHDV�VREUH�(QIHUPHGDGHV�5DUDV�D�OD�SURSLD�
DGPLQLVWUDFLyQ�HVSDxROD��JDUDQWL]DQGR�XQD�GHELGD�FRRUGLQDFLyQ�VRFLR�VDQLWDULD�

� � (VWR�GHEHUtD�LPSOLFDU�HO�UHFRQRFLPLHQWR�GHO�JUXSR�GH�(QIHUPHGDGHV�5DUDV�FRPR�
XQ�JUXSR�FRQ�SUREOHPDV�SURSLRV�\�SRU�R�WDQWR�FRPR�XQ�JUXSR�D�ULHVJR�GH�VHU�
GLVFULPLQDGRV�SRU�HO�VLVWHPD�
� � (V�SUHFLVR�GHVDUUROODU�XQD�DFFLyQ�HVSHFtILFD�HQFXDGUDGD�FRPR�XQD��,QLFLDWLYD�
(VWDWDO��FRQ�IRQGRV�DSRUWDGRV�WDQWR�GHVGH�OD�SDUWH�VRFLDO�FRPR�GH�OD�SDUWH�VDQLWDULD�
� � 'LFKD�$FFLyQ�(VWDWDO�GHEHUtD�LU�HQIRFDGD�D�ORV�DVSHFWRV�GH�DWHQFLyQ�VRFLDO��
VDQLWDULD��LQYHVWLJDFLyQ�\�IRUPDFLyQ�

$VRFLDGR�DO�SXQWR�DQWHULRU�VH�FRQVLGHUD�SULRULWDULR�HO�IRUWDOHFLPLHQWR�GH�ORV�
PRYLPLHQWRV�DVRFLDWLYRV�DOUHGHGRU�GH�HVWDV�HQIHUPHGDGHV��LPSXOVDQGR�DFFLRQHV�GHVGH�
OD�SURSLD�$GPLQLVWUDFLyQ��

� � 3RWHQFLDU�VX�ILQDQFLDFLyQ�D�WUDYpV�GH�ORV�FDXFHV�\�VXEYHQFLRQHV�\D�HVWDEOHFLGRV�
� � ,QFRUSRUDU�D�OD�)('(5�D�OD�PHVD�GH�OD�&(50,�FRPR�yUJDQR�LQWHUORFXWRU�FRQ�
H[SHULHQFLD�HQWUH�ODV�SHUVRQDV�GLVFDSDFLWDGDV�\�OD�DGPLQLVWUDFLyQ��
� � ,QWURGXFLU�D�OD�)('(5�HQ�ORV�JUXSRV�GH�GLVFXVLyQ�VREUH�HO�GLVHxR�GH�OD�³JHVWLyQ�GH�
SURFHVRV´�GH�HVWDV�HQIHUPHGDGHV�

3URSRUFLRQDU��GHQWUR�GHO�SURJUDPD�GH�D\XGDV�SDUD�OD�LQYHVWLJDFLyQ�GHO�3ODQ�1DFLRQDO�GH�
,�'��XQD�YtD�GH�ILQDQFLDFLyQ�RULHQWDGD�D�ODV�(QIHUPHGDGHV�5DUDV�
�



�
*DUDQWL]DU�OD�H[LVWHQFLD�GH�XQ�6LVWHPD�GH�,QIRUPDFLyQ�FRKHUHQWH��YDOLGDGR�\�TXH�VLUYD�
GH�SXQWR�GH�HQFXHQWUR�SDUD�WRGRV�ORV�LQYROXFUDGRV�HQ�HO�SUREOHPD��(QIHUPRV��
IDPLOLDUHV��DVRFLDFLRQHV��SURIHVLRQDOHV�GH�OD�VDOXG��LQYHVWLJDGRUHV��LQGXVWULD��\�
DGPLQLVWUDFLyQ��
�
,QWURGXFLU�HO�FRQFHSWR�GH�³*HVWLyQ�GHO�3URFHVR´��TXH�\D�VH�YLHQH�XWLOL]iQGR�HQ�DOJXQDV�
GH�ODV�SDWRORJtDV�PiV�SUHYDOHQWHV��HQ�HO�SUREOHPD�GH�ODV�(QIHUPHGDGHV�5DUDV��

� � &RQVWUXLU�XQD�OLVWD�GH�ODV�����SULPHUDV�HQIHUPHGDGHV�
� � *DUDQWL]DU�OD�DFWXDOL]DFLyQ�SHUPDQHQWH�\�FRQWLQXDGD�GH�GLFKD�OLVWD�KDVWD�DJRWDU�HO�
FRQMXQWR�GH�ODV�HQIHUPHGDGHV�LQFOXLGDV�HQ�HVWH�FRQFHSWR��

&RQVLGHUDU�D�ODV�(QIHUPHGDGHV�5DUDV�FRPR�XQ�SUREOHPD�GH�iPELWR�HVWDWDO��HV�GHFLU�QR�
DXWRQyPLFR��WRPDQGR�FRPR�HMHPSOR�ORV�WUDVSODQWHV�GH�yUJDQRV��'H�HVWD�PDQHUD�VH�
SRGUi�FRQVLGHUDU�DO�FRQMXQWR�GH�ORV�VLVWHPDV�GH�VDOXG�FRPR�XQ�~QLFR�VLVWHPD�SURYHHGRU�
GH�DWHQFLyQ�\�FXLGDGRV��FXDQGR�VH�WUDWH�GH�JDUDQWL]DU�OD�HTXLGDG�HQ�HO�DFFHVR�GH�XQ�
SDFLHQWH�SRUWDGRU�GH�XQD�HQIHUPHGDG�UDUD��
�
/LPLWDFLRQHV�\�GLILFXOWDGHV�

� � 'LVWULEXFLyQ�GH�FRPSHWHQFLDV�PX\�GLVSHUVDV�
� � %DMD�WHQGHQFLD�DO�DVRFLDFLRQLVPR�
� � )DOWD�GH�FRQFLHQFLDFLyQ�GH�OD�VRFLHGDG�
5HFHSWRUHV�GH�HVWDV�UHFRPHQGDFLRQHV�
�
(O�&RQVHMR�,QWHUWHUULWRULDO�
�
/D�&RQIHUHQFLD�6HFWRULDO�GH�DVXQWRV�6RFLDOHV�
�
(VWRV�GRV�RUJDQLVPRV�GHEHUtDQ�SURSLFLDU�XQD�JDUDQWtD�GH�FRRUGLQDFLyQ�HQWUH�&&$$��
DVt�FRPR�XQD�EXHQ�SODQ�GH�DFFLyQ�GH�FDUiFWHU�(VWDWDO�HQWUH�HO�VHFWRU�GH�VHUYLFLRV�
VRFLDOHV�\�HO�VHFWRU�VDQLWDULR�\�HO�GH�LQYHVWLJDFLyQ��3DUD�HOOR�VH�OODPD�OD�DWHQFLyQ�VREUH�
OD�QHFHVLGDG�XUJHQWH�GH�HVWDEOHFHU�XQ�FRQYHQLR�PDUFR�HQWUH�HO�,06(562��HO�,6&,,,�\�HO��
,16$/8'�TXH�JHQHUH�ODV�DFWLYLGDGHV�QHFHVDULDV�TXH�SHUPLWDQ�HQFDX]DU�XQ�YHUGDGHUR�
SODQ�GH�DFFLyQ�VLPLODU�D�OR�TXH�HVWi�RFXUULHQGR�HQ�SDtVHV�HXURSHRV�GH�QXHVWUR�HQWRUQR��
�
3DUD�JDUDQWL]DU�OD�EXHQD�FRRUGLQDFLyQ�GH�RWURV�GHSDUWDPHQWRV�GH�OD�DGPLQLVWUDFLyQ�VHUtD�
RSRUWXQR�FRQWDU�FRQ�DSR\R�HQ�ORV�VLJXLHQWHV�QLYHOHV��
� � /D�&RPLVLyQ�GH�6DQLGDG�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�
� � 8QD�&RPLVLyQ�,QWHUPLQLVWHULDO�DG�KRF�



)LQDOPHQWH��VH�VHxDOD�TXH�HO�FRPLHQ]R�GH�ORV�WUDEDMRV�FRQ�OD�FRQVWUXFFLyQ�GH�OD�OLVWD�GH�
ODV�SULPHUDV�����HQIHUPHGDGHV�UDUDV�GHEHUtD�VHU�XQ�WUDEDMR�GH�FRQVHQVR�HQWUH�

,06(52�)('(5��,6&,,,�H�,16$/8'��

� � �

�

�

�

�

>�5HYLVWDV�@�>�,QGLFH�@�>�$JHQGD�@�>�$/0$�0$7(5 �@�>�0RQRJUiILFR�VREUH�3DWRORJtD�7XPRUDO�1HXUROyJLFD�
@�>�$SOLFDFLRQHV�GHUPDWROyJLFDV�GH�ORV�OiVHUHV�\�RWURV�VLVWHPDV�OXPtQLFRV�HQ�OD�QHXURILEURPDWRVLV�@�>�

3UHVHQWDFLyQ�GHO��(VWXGLR�GH�ODV�QHFHVLGDGHV�WHUDSHXWLFDV�GH�ODV�(QIHUPHGDGHV�SRFR�FRPXQHV��@�>�(VWXGLR�
GH�QHFHVLGDGHV�HVSHFLDOHV�GH�ODV�(QIHUPHGDGHV�0LQRULWDULDV�@�>�5DGLRWHUDSLD�(VWHUHRWi[LFD�@�>�3ULPHU�OLEUR�

GH�/LGLD�/HyQ�@�>�6DQLGDG�LPSXOVD�OD�LQYHVWLJDFLyQ�GH�HQIHUPHGDGHV�UDUDV�@�>�3ULPHUD�UHXQLyQ�GH�OD�
(0($�FRQ�UHSUHVHQWDQWHV�GH�DIHFWDGRV�@�>�7RPiV�@�>�3RU�YH]�SULPHUD��ODV�EHFDV�GHO�),6��SULRUL]DQ�D�ODV�
HQIHUPHGDGHV�SRFR�IUHFXHQWHV��@�>�(VWXGLR�VREUH�ODV�QHFHVLGDGHV�WHUDSpXWLFDV�GH�ODV�HQIHUPHGDGHV�SRFR�
IUHFXHQWHV�\�UDUDV�@�>�$FROOLU�R�DGRSWDU�LQIDQWV�D�&DWDOXQ\D�@�>�(O�362(�SURSRQH�XQD�OH\�TXH�JDUDQWLFH�OD�

HTXLGDG�VDQLWDULD�@�>�/D�'HVSHGLGD�@�>�(QWUHYLVWD�D�3LODU�4XHU��VHFUHWDULD�GH�$&1HIL�@�>�$VSHFWRV�JHQpWLFRV�
\�FOtQLFRV�TXH�GHWHUPLQDQ�ODV�1HXURILEURPDWRVLV�@�>�%DUFHORQD������@�>�6LPSRVLXP�VREUH��(QIHUPHGDGHV�

SHGLDWULFDV�GH�EDMD�SUHYDOHQFLD�HQ�&DQWDEULD��@�>�7DUWD�GH�3LxD�@��
>�$&1HIL�&DVWHOODQR�@�>�$&1HIL�&DWDOj�@��

�
$&1HIL�,QIRUPD���,QYLHUQR�3ULPDYHUD������
$VVRFLDFLy�&DWDODQD�GH�OHV�1HXURILEURPDWRVLV�
:HEPDVWHU�� �
�

�

�

�

'HVDUUROOR�GHO�SOHQDULR� /D�QRFKH�DQWHULRU�HQ�XQ�KRWHO�GH�0DGULG�GH�
L]TXLHUGD�D�GHUHFKD��5RVDULR��3RUILULDV���OD�
'UD��7HUHVD�3DPSROV��7HR�0D\D\R��6DQL�
5HG���0RLVHV�$EDVFDDO��)('(5����OD�'UD��
(OYLUD�%HO�\�)UDQFHVF�9DOHQ]XHOD�)UDQFHVF�9DOHQ]XHOD�\�

0RLVpV�$EDVFDO�


