(O SDVDGR GH -XQLR VH SUHVHQWY HQ HEHDT QDEDMRLRVXQWRYV
6RFLDOHV HO QXHYR OLEUR HVWXGLR GHHEOHFOIMYGEPEBINHV'S
(QIHUPHGDGHV OLQRULWDULDV TXH SDWURBEGBBRBRU HO
UHDOL]DGR OD HPSUHVD 4XDQWHU FRQ OD EROORRRFEISIRGHV
PLHPEURYV GH )('(5 (Q HVWD UHXQLYQ VH SUHWRIQIIDXQDVE
FRQFOXVLRQHV DO HVWXGLR HQ HO TXH B@RXWRGRQQRSOLF
HVWDPHQWRYV TXH LQWHUYLHQHQ HQ ODRMAELRG\DIHFWDGRV

IDUPDFpXWLFRV LQYHVWLIDGRUHV LQVVQIWXRLBEKQ\ DGPL

$ HYWH REMHWR VH RUJDQL]DURQ FXDWGRFRMADFXOOKDDHRD
GHWHUPLQDU ODV QHFHVLGDGHYV PiV LPSRUNDQWBY AIRHHDPIFGDGHV
GH EDMD SUHYDOpPQFLD \ HOHYDU SURSXNVWNMDY¥IYQDXMPLQYDQ SDUD
PHMRUDU HO FRQRFLPLHQWR GH HVWD\C&RBWR GRINNGDOBH-ORV
DIHFWDGRYV SRU HOODV

JUDQFHVF 9DOHQ]XHOD

(Q FDGD XQD GH ODV PHVDV SDUWLFLSDURQ BIBUSVHIMBQOHNNGFLHGDGHV
PpGLFDV LQYHVWLIDGRUHV UHSUHVHQWDDPNHQG B ZRFDGPLROMWGH
DIHFWDGRV &RQFUHWDPHQWH $&1HIL UHSUHVHQEDERSRIO R SQBMIFFLSY
HQ OD GH 'LDJQRVWLFR H ,QYHVWLJIDFLYQ MXQ@/RFRRWDDYRFHOAEHQWUR GH
DWHQFLyQ D ORV PLQXVYiOLGRV ItVLFRV GHYBUD@HYODY GUR HUGR GHO

&,657 ,QVWLWXWR QDFLRQDO GH 6DOXG &DUORYV ,,, OD 'QBI] Q&tRAM/D 0DUW
'HIHFWRV FRQJpQLWRY OD 'UD &DUPHQ $\XVR 6RFUHEGDG XFPDGRpOD

'UD 7HUHVD 3DPSROV ,QVWLWXWR GH *HQpWLRIHGURVMOWDQWHY GH OD
BRFLHGDG (VSDXROD GH 3HGLDWU!D 6RFLHGDG (\BIREDGHBLERFHGDG
(VSDXROD GH OHGLFLQD ,QWHUQD 6RFLHGDG (VSDXRODGRIDUNGLFLQD )DPL
&RPXQLWDULD \ OD HPSUHVD &XDQWHU

&DGD PHVD DQDOL]y \ GLVFXWLy XQD VHULH GH SXQWRV VLIXLHQGRWDV SDXWDV
SRU OD RUJDQL]DFLYQ \VH OOHJDURQ D ODV VLIXLHQWHV FRQFOXVLRQHV

OHVD GH 'LDIQYVWLFR H ,QYHVWLJIDFLYQ

1HFHVLGDGHY GHWHFWDGDV HQ HO iPELWR GHO GLDJQYVWDEDMPPHVWLIDFLYQ |
EXDOWR D VX SULRULGDG

,PSXOVR GH OD LQIRUPDFLyQ \ IRUPDFLYQ D ORV PpGLFRV GH DWHQFLyQ SULPDULL
IDPLOLD \ SHGLDWUDV

&RQRFHU OD VLWXDFLyQ DFWXDO VREUH ORV &HQWURYV H[LVWHQWHY HQ QXHVW!



FRPR SULYDGRV FRQ FDSDFLGDG GH GLDJQRVWLFDU HVWDV HQIHUPHGDGHYV HQ ¢

,PSODQWDFLYQ GH 8QLGDGHYV 0XOWLGLVFLSOLQDUHYV GH UHIHUHQFLD SDUD HO G
RULHQWDFLYQ GH ODV (QIHUPHGDGHYV 5DUDV ¢(O iPELWR SREODFLRQDO \ IXQFLRC
GH 6DOXG"

(VWDV 8QLGDGHV GHEHQ WHQHU UHFXUVRV KXPDQRV \ HFRQYPLFRV HVWDEOHV \ |
D SURWRFRORV GH FDOLGDG FRQWUDVWDGRYV (O Q~PHUR \ ORFDOL]DFLYQ GH OD
GHWHUPLQDUI HQ IXQFLYQ GHO Q~PHUR GH DIHFWDGRYV SRU (5 R JUXSRV GH (5

6H GHEDWH OD FRQYHQLHQFLD GH HYWDEOHFHU OD ILIXUD GEHOEIBYWVRU GHO FD
IDFLOLWDGRU \ FRRUGLQDGRU GH ORV SURFHVRV D VHIXLU SDUD HO GLDJQYyVWLF
ORV SDFLHQWHYV FRQ HVWH WLSR GH HQIHUPHGDGHV

1R H[LVWH HQWUH ORV FRPSRQHQWHYV GH OD PHVD XQ FULWHULR XQiQLPH VREUF
HVWD ILIXUD SRU OR TXH VH RSWD SRU WUDVODGDU HVWD SRVLELOLGDG DO 30F

,GHQWLILFDU JUXSRV GH SREODFLYyQ D ULHVJR GH HVWDV HQIHUPHGDGHV R FOXV
6H KDFH HVSHFLDO LQFLGHQFLD HQ ODV SREODFLRQHV PDUJLQDOHV \ ORV LQPLJI
HOHYDGR tQGLFH GH FRQVDQJXLQLGDG \ QDWDOLGDG TXH SXHGHQ LQFLGLU VRE
HQIHUPHGDGHYV GH EDVH JHQpWLFD

SURIHVLRODO R LOVWLWXFLYQ D TXLHOQ YDOQ GLULJLGDV ODV GRPDQGDV GH ORV L

6H FRQVLGHUD TXH HQ HO iPELWR GH HVWD OHVD IXQGDPHQWDOPHQWH \ HQ HO £
LQIRUPDFLYQ IRUPDFLYQ D ORV SURIHVLRQDOHV VDQLWDULRV GH DWHQFLYQ SU
GH IDPLOLD \ SHGLDWUDV

OHFDOLVPRYV 5SHEXUVRV DFWXDOHV R QHFHVDULRV

$VHIXUDU OD FRQWLQXLGDG GH ODV 8QLGDGHV DFWXDOHV FRQ FDSDFLGDG GH C
HQIHUPHGDGHYV PLQRULWDULDV FDWDORJDUODV \ SRWHQFLDU OD FUHDFLYQ GH

3URSXHVWDV GH OD OHVD

,PSOHPHQWDU XQ VLVWHPD GH LQIRUPDFLYQ FHQWUDOL]DGR DFFHVLEOH\ HQ H\
(QIHUPHGDGHYV OLQRULWDULDV

,QFUHPHQWDU OD IRUPDFLYQ GH ORV PpGLFRV SULQFLSDOPHQWH GH $WHQFLYQ -
UHVSHFWR D OR TXH HVHQFLDOPHQWH FDUDFWHUL]D D HVWRVXXIQHVUPHGDGHV G
SRFR IUHFXHQWH" GH OR TXH QR OR HV

ORQLWRUL]DU HO SUREOHPD GH OD GHPRUD GLDJQYVWLFD HYDOXDQGR HO UHWL
GLDJQYVWLFR GH VRVSHFKD \ GHILQLWLYR SRU JUXSRV GH (5 6H LQVLVWH HQ OD
FODVLILFDU RSHUDWLYDPHQWH HVWDV HQIHUPHGDGHV

,QVWLWXLU D ORV GLVWLQWRY QLYHOHV GH OD UHG GH DVLVWHQHALD VDQLWDULI
GH FDUIFWHU HYWDWDO FRQ FRPSHWHQFLD VXSUD DXWRQyPLFDV

(VWDEOHFHU FRQYHQLRV GH FRODERUDFLYQ HQWUH ORV 6HUYLFLRV 3~EOLFRV G



SDFLHQWHYV SXHGDQ DFFHGHU iJLOPHQWH D UHFXUVRV GLDJQYyVWLFRV GH RWUD'

&UHDFLYQ GH UHJLVWURV \ VLVWHPDV GH YLJLODQFLD VREUH HVWH JUXSR GH HQ
VLHPSUH JDUDQWL]DQGR ORV SULQFLSLRV pWLFRV \ ORV GHUHFKRYV GH HQIHUPR\
DPSDUDGRYV HQ OD /257%'

,QFRUSRUDFLYQ DO (TXLSR OXOWLGLVFLSOLQDULR GLDJQYVWLFR GH XQ SURIHVLF
SDUD RULHQWDU DGHFXDGDPHQWH OD FRPXQLFDFLYQ GHO GLDJQYVWLFR \ VX UH
FDOLGDG GH YLGD WDQWR GHO HQIHUPR FRPR GH VX HQWRUQR

&UHDU SURJUDPDV GH GHWHFFLYQ SUHFR] GH ODV (5 PiV UHOHYDQWHYV ELHQ SRU
SURQYVWLFR SRU VXV SRVLELOLGDGHV WHUDSH~WLFDV R SRU JUXSRV GH ULHV.

3ULRUL]DU ODV OtQHDV GH LQYHVWLJDFLYQ HQ (QIHUPHGDGHYV OLQRULWDULDV W
SUR\HFWRYV 1DFLRQDOHV FRPR (XURSHRV

LILEXOWDGHV

3DUD OD REWHQFLYQ GH UHFXUVRV HFRQyYPLFRYV SDUD LPSODQWDU WRGDV ODV S
DQWHULRUHV

3DUD VXSHUDU ODV EDUUHUDV JHQHUDGDV SRU OD WUDQVIIQFHREHY B FRPSHW
OD DFWXDOLGDG R HQ XQ IXWXUR SUy[LPR D ODV && $$ UHVXOWDQGR PiV FRPS(
HVWDEOHFHU DFWXDFLRQHV HQ WRGR HO iPELWR HVYWDWDO

2UJDOLVPR R . OVWLWXFELYQ *HVWRUD

,QVWLWXFLYQ R ,QVWLWXFLRQHV FRQ FRPSHWHQFLDV TXH SHUPLWDQ VXSHUDU C
DGPLQLVWUDWLYDV HQWUH ODV GLIHUHQWHV &&$$ VH VXJLHUHQ FRPR SRVLEOF
6DOXG &DUORYV ,,, FRRUGLQDQGR ORV DVSHFWRV UHODFLRQDGRYV FRQ OD LQIRUF
LQYHVWLJIDFLYQ \ HO &RQVHMR ,QWHUWHUULWRULDO GHO OLQLVWHULR GH 6DQL
FRRUGLQDQGR ORV DVSHFWRYV DVLVWHQFLDOHV

OHVD GH DSR\R D $IHFWDGRV \ )DPLOLDV

3URFHVR GH E~VTXHGD GHO GLDJQRVWLFR

3URSXHVWDV HQFDPLQDGDV D HYLWDU HO GHVDPSDUR \ OD LQFHUWLGXPEUHD T
VRPHWLGRV HVWRYV HQIHUPRV \ VX IDPLOLD DQWH OD E~VTXHGD GHPRUD GH XQ G
FXEULU OD QHFHVLGDG GH LQIRUPDFLYQ TXH GHPDQGDQ

OHGLFR GH DWHOFLYQ SULPDULD \ SHGLDWUD

JRUPDFLYQ QHFHVDULD SDUD VRVSHFKDU XQD HQIHUPHGDG SRFR FRP~Q \ RULHQV
GLDJIQRVWLFR

'RWDFLYQ GH WLHPSR PHGLRV \ YtDV GH DVHVRUDPLHQWR VXILFLHQWHV

1HFHVLGDG GH XQ 6LVWHPD GH ,QIRUPDFLYQ FHQWUDOL]|DGRREHQIVMHUPHGDGHYV |
DFFHVLEOH TXH GLVSRQJD GH XQD GHVFULSFLyQ GH OD HQIHUPHGDG FHQWURV \



UHIHUHQFLD DVRFLDFLRQHV GH D\XGD PXWXD WLSR GH D\XGDV VRFLDOHV«

SUWLFXODFLYQGWBNWERIPD GH DFRPSDXDPXHMKFROLWH ORV WUDPLWHV \ SUHVWH
DSR\R VRFLDO \ SVLFROyJLFR DO DIHFWDGR \ OD IDPLOLD GXUDQWH HVWH SURFHV

)XQFLyQ TXH SRGUtDQ UHDOL]DU ORV 3WUDEDMDGRUHV VRFLDOHV' GH ORV HTXLS
SULPDULD TXH GHEHUtDQ HVWDU SUHVHQWHYV GHVGH HO FRPLHQ]R GHO SURFHVF
IXQGDGD GH HQIHUPHGDG SRFR FRP~Q HYLWDQGR HQ JUDQ SDUWH OD GHVRULH(
LQFHUWLGXPEUH TXH FRQOOHYD OD E~VTXHGD GH GLDJQRVWLFR

&RRUGLQDHQWUH ODV GLVWLQWDV HVSHFLDOLGDGHV PHGLFDV LPSOLFDGDV HQ
LQFRUSRUDFLYQ HQ HO VLVWHPD VDQLWDULR GH OD ILIXUD GHO JHVWRU GH FDV
HQIHUPR

&RPXQLFDFLYQ GHO GLDJORVWLER VHIXLPLHQWR

'HVGH HO HQIRTXH GH HVYWDV SDWRORJDV FRPR HQIHUPHGDGHYV 2 ELR SVLFR VRFI
HO PRGHOR GH WUDEDMR SURSXHVWR SDUD DERUGDUODV

(TXLSR PXOWLGLVFLSOLQDU

OpGLFR WUDEDMDGRU VRFLDO SVLFYORJR TXH FXLGHQ OD FDOLGDG GH YLGD Gt
HQWRUQR IDPLOLDU GHVGH HO PRPHQWR GH OD FRPXQLFDFLYyQ GHO GLDJQRVWLI
HO SURFHVR GH VHIXLPLHQWR GH OD HQIHUPHGDG

3URSXHVWDYV D OD $GPLOLVWUDFLYQ 3XEOLFD \ $VXQWRYV VRFLDOHV

3XHVWD HQ PDUFKD GHO SURJUDPD GH DWHQFLYyQ D SHUVRQDV JUDYHPHQWH GH¥

$FWXDOL]DFLYQ GH OD SROtWLFD GH D\XGDV IDPLOLDUHYV M QLWXXOFAI) DFWXL
HO FDPELR GHO SDSHO GH OD PXMHU HQ OD IDPLOLD FRPR FXLGDGRU SULQFLSDO
UHGHV GH FXLGDGRYV LQIRUPDOHV

JRPHQWR UHDO GHO $VRFLDFLRQLVPR SURSRUFLRQDQGR OD D\XGD WpFQLFD HFF
UHFXUVRV KXPDQRV QHFHVDULRYV SDUD PHMRUDU OD JHVWLYQ GH ODV DVRFLDFL
PXWXD

,06(562 FRPR LQVWLWXFLYQ TXH FRRUGLQH ORV UHFXUVRV GLVSRQLEOHV D QLYH(
DO DWHQFLYQ D ODV HQIHUPHGDGHV SRFR FRPXQHV HQ FXDQWR D

30DQLILFDFLYQ \ FRRUGLQDFLYQ GH DFWXDFLRQHV
)DFLOLWDFLYQ GH FRQWDFWRY HQWUH DIHFWDGRV DVRFLDFLRQHV
'LIXVLYQ GH OD SUREOHPIWLFD SVLFR VRFLDO GH ODV HQIHUPHGDGHYV SRFR F

JtQHD WHOHIYQLFD GH LQIRUPDFLYQ RULHQWDFLYQ
7UtSWLFR LQIRUPDWLYR VREUH DVSHFWRY JHQHUDOHV GH ODV HQIHUPHGDGHV S



8WLOL]DFLYQ GH PHGLRV GH FRPXQLFDFLyQ SURJUDPDV HVSHFLDOHV HQ 5DGLR
3URSXHVWD GH FDPELR GH QRPEUH (QIHUPHGDG UDUD SRU (QIHUPHGDG SRFR FRI

OHVD GH )DUPDFLD \ OHGLFDPHQWRV
1HFHVLGDGHV

6H GHVWDFD FRPR QHFHVLGDG EiVLFD OD GH UHFRJHU \ FHQWUDOL]DU OD LQIRUP
LQIRUPDFLYQ TXH VH SURSRQH UHFRJHU VHUi OD TXH SHUPLWD UHDOL]DU XQ UHJL
\ UHFRSLODU ODV QHFHVLGDGHV \ SUREOHPDV TXH VH GHWHFWDQ FRQ UHODFLYQ

/D UHFRJLGD GH LQIRUPDFLYQ SRGUtD JHVWLRQDUVH D WUDYpV GH

(QIHUPRV \ FXLGDGRUHYV )('(5 RWUDV DVRFLDFLRQHV GH HQIHUPRV JUXSRV G
HQIHUPRV TXH VH SXHGDQ ORFDOL]DU \ TXH QR HVWpQ DVRFLDGRV DVLVWHQWH\
3HUVRQDO VDQLWDULR PpGLFRV GH DWHQFLyQ SULPDULD \ HVSHFLDOLVWDV
,QYHVWLIDGRUHV GH HPSUHVDV SULYDGDV \ DGPLQLVWUDFLRQHV S~EOLFDV

&RPR VHIXQGR HVWDGLR VH SURSRQH HO DQIOLVLV GH OD LQIRUPDFLYQ UHFDED(
ODV QHFHVLGDGHY GHWHFWDGDV D WUDYpV GH JUXSRV SOXULGLVFLSOLQDUHV’
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 SU

SHERPHOGDFELRQHV

&UHDU &RPLVLRQHV GH H[SHUWRYV GH OD $GPLQLVWUDFLyQ SDUD

$JLOL]DU WUIPLWHV EXURFUIWLFRV FRQ UHODFLYQ D OD DXWRUL]DFLYQ GH XVR FF

DGTXLVLFLYQ GH PHGLFDPHQWRV HWUDQMHURV

&RQFHGHU XQD DXWRUL]DFLYyQ WHPSRUDO SDUD PHGLFDPHQWRYV \D UHJLVWUDGF
PLHQWUDV VH REWLHQH OD DXWRUL]DFLYQ GH FRPHUFLDOL]DFLYQ GHILQLWLYD

$VLIQDU SDUWLGDV HVSHFtILFDV HQ ORV SUHVXSXHVWRYV GH ORV KRVSLWDOHYV S
JDVWRV GHULYDGRV GHO WUDWDPLHQWR GH HVWH WLSR GH HQIHUPHGDGHYV TXF
GHVHTXLOLEULR SUHVXSXHVWDULR LPSRUWDQWH



(ODERUDU XQD SURSXHVWD FRQ PHGLGDV FRQFUHWDV \ MXVWLILFDGDV SDUD TX
QHFHVLGDGHV ODV ,QVWLWXFLRQHV FRQ FRPSHWHQFLDV FRQFUHWDPHQWH OD
OHGLFDPHQWR \ OD 'LUHFFLYQ *HQHUDO GH )DUPDFLD \ B3URGXFWRYV 6DQLWDULRV

GLFKD SURSXHVWD D OD VXSHULRULGDG SDUD TXH VHD FRQWHPSODGD HQ OD QF
UHODFLRQDQ D PRGR GH HMHPSOR DOJXQD GH ODV VLWXDFLRQHV TXH VH SRGUI

&ODVLILFDFLYQ GH PHGLFDPHQWRY FRPR GH 7UDWDPLHQWR GH /DUJD 'XUDFL
IDFLOLWDUD OD SUHVFULSFLYQ \ GLVSHQVDFLYQ GH OD PHGLFDFLyQ D HVWH WLS

,QFOXVLyQ GH PHGLFDPHQWRYV TXH QR WHQJDQ OD FRQVLGHUDFLYQ GH WUD!
HQIHUPHGDGHV FUyQLFDV SRUTXH QR OR VRQ HQ HQIHUPHGDGHV FRPXQHV SHU
VHUOR HQ ODV HQIHUPHGDGHV GH SRFD IUHFXHQFLD R SUHYDOHQFLD

&RQVLGHUDU HO VLVWHPD GH ILQDQFLDFLYQ SDUD PHGLFDPHQWRY X RWURV
VDQLWDULRV FRVPpWLFRV DOLPHQWRY HVSHFLDOHV HWF TXH VH GHVWLQHQ
LQFOXLGRV R HVSHFtILFDPHQWH H[FOXLGRV \ TXH VH GHPXHVWUH OD FRQYHQLHC
LQFOXVLYQ R OD QHFHVLGDG GH PRGLILFDU HO VLVWHPD GH DSRUWDFLYQ D OD 1
VRPHWLGRV

OHVD GH 30DQLILFDFLYQ \ &RRUGLQDFLYQ

SHFRPHOGDFELRQHV

(V QHFHVDULR WUDVODGDU ODV DFFLRQHV (XURSHDV VREUH (QIHUPHGDGHYV 5DUL
DGPLQLVWUDFLYQ HVSDxROD JDUDQWL]DQGR XQD GHELGD FRRUGLQDFLYQ VRFLF

(VWR GHEHUtD LPSOLFDU HO UHFRQRFLPLHQWR GHO JUXSR GH (QIHUPHGDGH
XQ JUXSR FRQ SUREOHPDV SURSLRV \ SRU R WDQWR FRPR XQ JUXSR D ULHVJR GH
GLVFULPLQDGRYV SRU HO VLVWHPD

(V SUHFLVR GHVDUUROODU XQD DFFLYQ HVSHFtILFD HQFXDGUDGD FRPR XQD
(VWDWDO FRQ IRQGRV DSRUWDGRV WDQWR GHVGH OD SDUWH VRFLDO FRPR GH |

'LFKD $FFLYQ (VWDWDO GHEHUtD LU HQIRFDGD D ORV DVSHFWRV GH DWHQFLy
VDQLWDULD LQYHVWLJIDFLYQ \ IRUPDFLYQ

$VRFLDGR DO SXQWR DQWHULRU VH FRQVLGHUD SULRULWDULR HO IRUWDOHFLPL
PRYLPLHQWRY DVRFLDWLYRV DOUHGHGRU GH HVWDV HQIHUPHGDGHV LPSXOVDC
OD SURSLD $GPLQLVWUDFLYQ

3RWHQFLDU VX ILQDQFLDFLYQ D WUDYpV GH ORV FDXFHV \ VXEYHQFLRQHV \D |

,QFRUSRUDU D OD )('(5 D OD PHVD GH OD &(50, FRPR yUJIDQR LQWHUORFXWRU F
H[SHULHQFLD HQWUH ODV SHUVRQDV GLVFDSDFLWDGDV \ OD DGPLQLVWUDFLYQ

,QWURGXFLU D OD )('(5 HQ ORV JUXSRV GH GLVFXVLyQ VREUH HO GLVHxR GH O
SURFHVRV" GH HVYWDV HQIHUPHGDGHV

3URSRUFLRQDU GHQWUR GHO SURJUDPD GH D\XGDV SDUD OD LQYHVWLJIDFLYQ Gt
,' XQD YtD GH ILQDQFLDFLYQ RULHQWDGD D ODV (QIHUPHGDGHYV 5DUDV



*DUDQWL]DU OD H[LVWHQFLD GH XQ 6LVWHPD GH ,QIRUPDFLYQ FRKHUHQWH YDOL
GH SXQWR GH HQFXHQWUR SDUD WRGRV ORV LQYROXFUDGRV HQ HO SUREOHPD |
IDPLOLDUHV DVRFLDFLRQHV SURIHVLRQDOHV GH OD VDOXG LQYHVWLJIDGRUHYV |
DGPLQLVWUDFLYQ

,QWURGXFLU HO FRQFHSWR GH 3*HVWLyQ GHO 3URFHVR" TXH \D VH YLHQH XWLOL]
GH ODV SDWRORJtDV PiV SUHYDOHQWHY HQ HO SUREOHPD GH ODV (QIHUPHGDGH

&RQVWUXLU XQD OLVWD GH ODV  SULPHUDV HQIHUPHGDGHV
*DUDQWL]DU OD DFWXDOL]DFLYQ SHUPDQHQWH \ FRQWLQRYEDJGHOGLFKD OLV
FROMXQWR GH ODV HQIHUPHGDGHYV LQFOXLGDV HQ HVWH FRQFHSWR

&RQVLGHUDU D ODV (QIHUPHGDGHYV 5DUDV FRPR XQ SUREOHPD GH iPELWR HVWDV
DXWRQyPLFR WRPDQGR FRPR HMHPSOR ORV WUDVSODQWHYV GH yUJDQRV 'H HVW
SRGUi FRQVLGHUDU DO FRQMXQWR GH ORV VLVWHPDV GH VDOXG FRPR XQ ~QLFR
GH DWHQFLYQ \ FXLGDGRV FXDQGR VH WUDWH GH JDUDQWL]DU OD HTXLGDG HQ H
SDFLHQWH SRUWDGRU GH XQD HQIHUPHGDG UDUD

[LPLWDFLRQHV \ GLILEXOWDGHV

'LVWULEXFLYQ GH FRPSHWHQFLDV PX\ GLVSHUVDV

%DMD WHQGHQFLD DO DVRFLDFLRQLVPR

)DOWD GH FRQFLHQFLDFLYQ GH OD VRFLHGDG
SHFHSWRUHV GH HYWDV UHFRPHQGDFLRQHV

(O &RQVHMR ,QWHUWHUULWRULDO
/D &RQIHUHQFLD 6HFWRULDO GH DVXQWRYV 6RFLDOHV

(VWRV GRV RUIDQLVPRYV GHEHUtDQ SURSLFLDU XQD JDUDQW!tD GH FRRUGLQDFLYC
DVt FRPR XQD EXHQ SODQ GH DFFLyQ GH FDUiFWHU (VWDWDO HQWUH HO VHFWRU
VRFLDOHV \ HO VHFWRU VDQLWDULR \ HO GH LQYHVWLJDFLyQ 3DUD HOOR VH OOD
OD QHFHVLGDG XUJHQWH GH HVYWDEOHFHU XQ FRQYHQLR PDUFR HQWUH HO ,06(5¢
,16%/8' TXH JHQHUH ODV DFWLYLGDGHV QHFHVDULDV TXH SHUPLWDQ HQFDX]DU XQ
SODQ GH DFFLyQ VLPLODU D OR TXH HVWi RFEXUULHQGR HQ SDtVHV HXURSHRYV GH (

3DUD JDUDQWL]DU OD EXHQD FRRUGLQDFLYyQ GH RWURV GHSDUWDPHQWRY GH OL
RSRUWXQR FRQWDU FRQ DSR\R HQ ORV VLIXLHQWHYV QLYHOHV

/D &RPLVLYQ GH 6DQLGDG GHO &RQJUHVR GH ORV 'LSXWDGRV

8QD &RPLVLYQ ,QWHUPLQLVWHULDO DG KRF



)LQDOPHQWH VH VHXDOD TXH HO FRPLHQ]R GH ORV WUDEDMRYV FRQ OD FRQVWUX
ODV SULPHUDV HQIHUPHGDGHYV UDUDV GHEHUtD VHU XQ WUDEDMR GH FRQVHQV

,06(52)((5 ,6&,,, H ,16$/8'

: /D QRFKH DQWHULRU HQ XQ KRWHO GH |
HVDUUROOR GHO SOHQDULR LJTXLHUGD D GHUHFKD 5RVDULR 3RUIL!
'UD 7HUHVD 3DPSROV 7HR OD\D\R 6DQL

5HG ORLVHV $EDVFDDO )((5 OD 'UD

JUDQFHVE 9DOHQIXHOD \ (OYLUD %HO \)UDQFHVF 9DOHQIXHOD

ORLVpV $EDVFDO

>5HYLVV@¥GLAE $IHQG@ $/0$ 0$7(5 @ GROQRJUIILFR VREUH 3DWRORJtD 7XPRUDO 1HXUROyYJLFD
@ $SOLFDFLRQHV GHUPDWROYJLFDV GH ORW@IMRODM\DXRYOUWRRY HQ OD QHX@RH.EURPDWRVLV
3UHVHQWDFLYQ GHO (VWXGLR GH ODV GMAHNGEKG B WIUIHPHGDGHV SR (RPXGQILR/
GH QHFHVLGDGHYV HVSHFLDOHYV GH ODV (QIMDBHBD GEHRAVUHQRSLD (VWH® BEEVARBLEUR
GH /LGLD /H@BDQLGDG LPSXOVD OD LOYHVWLIDFLYQ GBOREHUPHGD GHXOQDYQ GH OD
(0($ FRQ UHSUHVHQWDQWHYV G@HRAWEERY YH] SULPHUD ODV EHFDV GHO ),6 SULRUL]DQ D ODV
HQIHUPHGDGHYV SRFR IUE@FXNOMEHR VREUH ODV QHFHVLGDGHYV WIUHISPHBMDERY GREFDV H
IUHFEXHQWHV \@BERVYOLU R DGRSWDU LQIDQVEY © &6R/BORGRMH XQD OH\ TXH JDUDQWLFH OD
HTXLGDG VDQ@MDBIVEHGL@EQWUHYLVWD D 3LODU 4XHU VHFUH@ BVEBFRYWRBLIHQPWLFRY
\ FOtQLFRY TXH GHWHUPLQDQ ODV 1HX@ RDEBFRRPRYBELS PSRVLXP VREUH (QIHUPHGDGHV
SHGLDWULFDV GH EDMD SUHYDOHQ@EDUHQ B BEMEDE LD
>$&1HIL &DVWHO@BRRHIL &DWID]

$&1HIL ,QIRUPD ,QYLHUQR 3ULPDYHUD

$VVRFLDFLy &DWDODQD GH OHV 1HXURILEURPDWRVLV
:HEPDVWHU



