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(OLVD�*DUFtD�0RUDOHV�+XLGREUR

5HV~PHQ� /DV��%LEOLRWHFDV��\��6HUYLFLRV�GH�'RFXPHQWDFLyQ��GHEHQ�PLUDU��KDFLD�DGHODQWH��\�DGDSWDUVH�D�ORV�FDPELRV
TXH� VH� SURGXFHQ� HQ� VX� HQWRUQR�� 6H� SODQWHDQ� ODV� DSRUWDFLRQHV� GH� OD� ILORVRItD� GH� OD� *HVWLyQ� GH� OD� &DOLGDG� HQ� OD
DGHFXDFLyQ� GH� QXHVWURV� VHUYLFLRV� D� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV� \� HQ� OD�PHMRUD� GH� ORV� SURFHVRV� GH� WUDEDMR� \
FRQWURO�LQWHUQRV�

3DODEUDV�FODYH� *HVWLyQ�GH�OD�&DOLGDG�2ULHQWDFLyQ�DO�FOLHQWH�0HMRUD�FRQWLQXDGD�GH�OD�&DOLGDG

$EVWUDFW� /LEUDULHV� � DQG� � ,QIRUPDWLRQ� 6HUYLFHV� � PXVW� � ORRN� � IRUZDUG� � DQG� � DGDSW� � LWV� VHUYLFHV� LQ� D� FKDQJLQJ
HQYLURQPHQW�� 7R� DSSO\� 7RWDO�4XDOLW\�0DQDJHPHQW� SKLORVRSK\� DQG� WHFKQLTXHV� LV� WKH�ZD\� WR� REWDLQ� VDWLVIDFWLRQ� RI
FXVWRPHU�QHHGV�DQG�FRQWLQXRXV�LPSURYHPHQW�LQ�RXU�ZRUN�SURFHVVHV�

.H\ZRUGV��7RWDO�4XDOLW\�0DQDJHPHQW�&XVWRPHU�VHUYLFH�RULHQWHG�&RQWLQXRXV�LPSURYHPHQW

,QWURGXFFLyQ

(Q�HO�iPELWR�GH�ODV�%LEOLRWHFDV�\�6HUYLFLRV�GH�'RFXPHQWDFLyQ��OD�*HVWLyQ�GH�&DOLGDG�HV�GH�PX\�UHFLHQWH
LQWURGXFFLyQ��SHUR�HQ�HO�~OWLPR�DxR�VH�KD�SURGXFLGR�XQ�FUHFLPLHQWR�HVSHFWDFXODU�GH�ODV�H[SHULHQFLDV�GH�LPSODQWDFLyQ
GH�SURJUDPDV�GH�&DOLGDG�7RWDO������(VWR�KDFH�TXH�ORV�SURIHVLRQDOHV�FRQWHPRV�FRQ�FDGD�YH]�PD\RUHV�HOHPHQWRV�GH
SDUWLGD�SDUD�SURFHGHU�D�LQYROXFUDU�QXHVWUDV�%LEOLRWHFDV�\�6HUYLFLRV�GH�'RFXPHQWDFLyQ�HQ�HVWD�QXHYD�ILORVRItD�

(O� FRQFHSWR� *HVWLyQ� GH� &DOLGDG� 7RWDO� R� 7�4�0�� �7RWDO� 4XDOLW\� 0DQDJHPHQW�� LPSOLFD� SDUD� FXDOTXLHU
RUJDQL]DFLyQ�DOFDQ]DU�XQRV�REMHWLYRV�IXQGDPHQWDOHV����

                                           
* &RQFHSWRV�IXQGDPHQWDOHV�H[SUHVDGRV�HQ�HO�SXQWR���GH�OD�QRUPD�81(������������,62�����������
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�� D� FRQVHJXLU� \� PDQWHQHU� OD� FDOLGDG� GHO� SURGXFWR� R� VHUYLFLR�� GH� WDO� IRUPD� TXH� VH� VDWLVIDJDQ
SHUPDQHQWHPHQWH�ODV�QHFHVLGDGHV�LPSOtFLWDV�R�H[SOtFLWDV�GHO�FOLHQWH�

�� E� RIUHFHU�D�VX�SURSLD�GLUHFFLyQ�OD�FRQILDQ]D�GH�TXH�VH�REWLHQH�\�PDQWLHQH�OD�FDOLGDG�GHVHDGD�

�� F� RIUHFHU� DO� FOLHQWH� OD� FRQILDQ]D� GH� TXH� VH� HVWi� REWHQLHQGR�� R� TXH� VHUi� FRQVHJXLGD�� OD� FDOLGDG
GHVHDGD�HQ�XQ�SURGXFWR�VXPLQLVWUDGR�R�HQ�XQ�VHUYLFLR�SUHVWDGR�

6LQ�HPEDUJR��\�DQWH� ODV�H[SHFWDWLYDV�TXH�GHVSLHUWD�HQ�DOJXQRV�HQWRUQRV�HVWH�FRQFHSWR�� �KD\�TXH�GHFLU
TXH�HQ�DEVROXWR��HVWDPRV�KDEODQGR�GH�XQD�WpFQLFD�PLODJURVD�SDUD�VROXFLRQDU�WRGRV�ORV�SUREOHPDV�TXH�DIHFWDQ�D�XQD
RUJDQL]DFLyQ��7DPSRFR�VH�WUDWD�GH�XQD�PRGD�SDVDMHUD�LQYHQWDGD�SRU�ORV�H[SHUWRV�SDUD�WHQHU�DOJR�HQ�TXH�RFXSDUVH�
(Q� FLHUWR� VHQWLGR�� OD� *HVWLyQ� GH� &DOLGDG� QR� HV� QDGD� QXHYR�� \D� TXH� LQFRUSRUD� HQ� VX� FRQFHSFLyQ� QXPHURVDV
KHUUDPLHQWDV�\�WpFQLFDV�GH�JHVWLyQ�GH�XVR�FRUULHQWH�GHVGH�KDFH�PXFKRV�DxRV�HQ�ODV�RUJDQL]DFLRQHV��TXH�SURYLHQHQ
GH�FRQFHSWRV�\�GLVFLSOLQDV�WDOHV�FRPR�HO�PDUNHWLQJ��OD�SODQLILFDFLyQ�HVWUDWpJLFD��OD�GLUHFFLyQ�SRU�REMHWLYRV��HO�FRQWURO
GH�FRVWHV��OD�HYDOXDFLyQ�\�HO�FRQWURO�HVWDGtVWLFR�� OD�UDFLRQDOL]DFLyQ�GH� ORV�SURFHVRV�GH�WUDEDMR��HO�DQiOLVLV�IXQFLRQDO�
HWF��6LQ�HPEDUJR��OR�TXH�GLVWDQFLD�OD�*HVWLyQ�GH�&DOLGDG�GH�HVWDV�WpFQLFDV�HV�VX�FDUiFWHU��ILORVyILFR���/D�REWHQFLyQ�GH
OD�FDOLGDG�VH�SODQWHD�FRPR�XQD�QXHYD� ILORVRItD�GH� WUDEDMR�TXH� LPSUHJQD� \� UHRULHQWD� WRGRV� ORV�FRPSRQHQWHV�GH� OD
RUJDQL]DFLyQ��7RGDV�ODV�WpFQLFDV�\�GLVFLSOLQDV�GH�DQiOLVLV�GH�GDWRV��FRQWURO�\�JHVWLyQ��VRQ�YiOLGDV�VLHPSUH�TXH�VLUYDQ�DO
REMHWLYR�~OWLPR�GH�OD�FDOLGDG��VDWLVIDFHU�ODV�QHFHVLGDGHV�GHO�FOLHQWH�R�HO�XVXDULR�ILQDO��

$XQTXH�HO�&RQWURO�GH�&DOLGDG�KD�VLGR�HVSHFLDOPHQWH�DSOLFDGR�D�ORV�VHFWRUHV�LQGXVWULDOHV�SURGXFWLYRV��HVWD
YLVLyQ�PiV�DPSOLD�\�ILORVyILFD�GH�OD�FDOLGDG�HV�GH�DSOLFDELOLGDG�XQLYHUVDO�D�FXDOTXLHU�WLSR�GH�RUJDQL]DFLyQ�

¢4Xp�DSRUWD�OD�*HVWLyQ�GH�&DOLGDG�7RWDO�D�QXHVWURV�VHUYLFLRV"

/DV�DSRUWDFLRQHV�GH�OD�*HVWLyQ�GH�&DOLGDG�D�OD�YLVLyQ�GH�QXHVWUR�SURSLR�WUDEDMR�VRQ�LQQXPHUDEOHV�GHVGH�HO
SXQWR� GH� YLVWD� ILORVyILFR�FRQFHSWXDO�� 3UiFWLFDPHQWH� WRGDV� ODV� OtQHDV� GH� SHQVDPLHQWR� \� GHEDWH� VREUH� HO� IXWXUR� GH
QXHVWUR� VHFWRU� SURIHVLRQDO� LQFRUSRUDQ� HQ� DOJXQD� PHGLGD� FRPSRQHQWHV� GH� HVWD� ILORVRItD�� 3DUHFH� HYLGHQWH� TXH� OD
DGDSWDELOLGDG�D�ORV�FDPELRV�TXH�VH�SURGXFHQ�HQ�QXHVWUR�HQWRUQR�SDVD�SRU�TXH�QXHVWURV�SURGXFWRV�\�VHUYLFLRV�HVWpQ
UHDOPHQWH� FXPSOLHQGR� ODV� H[SHFWDWLYDV� GH� QXHVWURV� FOLHQWHV�� 3HUR� VL� QRV� FHxLPRV� D� XQ� iPELWR� PHQRV� WHyULFR�
SRGHPRV�UHVXPLU�ORV�SULQFLSDOHV�SXQWRV�TXH�DSRUWD�7�4�0��D�QXHVWUDV�RUJDQL]DFLRQHV�

� &RQRFLPLHQWR�GHO�PHUFDGR
� &RQRFLPLHQWR�\�QRUPDOL]DFLyQ�GH�ORV�SURFHVRV�GH�WUDEDMR
� ,PSODQWDFLyQ�GH�PpWRGRV�REMHWLYRV�GH�PHGLFLyQ
� 0HMRUD�GH�OD�JHVWLyQ�LQWHUQD�GH�ODV�RUJDQL]DFLRQHV

&RQRFLPLHQWR�GHO�PHUFDGR

'HVGH�KDFH�DxRV�VH�YLHQHQ�UHDOL]DQGR�HVWXGLRV�GH�PHUFDGR�FRQ�HO�REMHWLYR�GH�DSOLFDU�D�ODV�%LEOLRWHFDV�\
6HUYLFLRV� GH�'RFXPHQWDFLyQ� WpFQLFDV�PRGHUQDV� GH�PDUNHWLQJ�� D� ILQ� GH�PHMRUDU� OD� LPDJHQ� GH� QXHVWURV� VHUYLFLRV�
DPSOLDU� HO� iPELWR� GH� FREHUWXUD�� UHGLVWULEXLU� \� SODQLILFDU� ORV� UHFXUVRV�� HWF�� �� /RV� SODQWHDPLHQWRV� VREUH� ORV� TXH� VH
UHDOL]DQ�ORV�HVWXGLRV�GH�XVXDULRV��QXHVWURV�FOLHQWHV��VRQ�PX\�YDULDGRV�\�VXHOHQ�LU�RULHQWDGRV�HVSHFLDOPHQWH�D�HYDOXDU
\� MXVWLILFDU� OD� SURSLD� DFWLYLGDG� GH� ORV� FHQWURV�� PiV� TXH� D� DQDOL]DU� HQ� TXp� PHGLGD� ORV� XVXDULRV� VH� HQFXHQWUDQ
VDWLVIHFKRV�FRQ�ORV�VHUYLFLRV�SUHVWDGRV�

6L� UHYLVDPRV� OD� OLWHUDWXUD� SXEOLFDGD� VREUH� HVWH� WHPD�� REVHUYDPRV� TXH� JUDQ� SDUWH� GH� HVWRV� HVWXGLRV� \
FXHVWLRQDULRV� VH� OLPLWDQ� VLPSOHPHQWH� D� UHDOL]DU� PHGLFLRQHV� VREUH� OR� TXH� ORV� SURSLRV� SURIHVLRQDOHV� GH� OD
'RFXPHQWDFLyQ�FRQVLGHUDPRV�TXH�VRQ�ORV�SURGXFWRV�\�VHUYLFLRV�TXH�VH�GHEHQ�SUHVWDU�DO�XVXDULR��3HUR�OD�UHDOLGDG�HV
TXH�H[LVWH�PX\�SRFD�FRPXQLFDFLyQ�FRQ�HOORV�HQ�HO�VHQWLGR�GH�DYHULJXDU��OR�TXH�UHDOPHQWH�QHFHVLWDQ�\�YDORUDQ��



$�HVWR�KD\�TXH�DxDGLU�XQ�FLHUWR�FRPSRQHQWH�GH�DXWRMXVWLILFDFLyQ��TXH�FRQGXFH�HQ�PXFKRV�FDVRV�D�TXH�
FXDQGR�ORV�UHVXOWDGRV�GH�ORV�FXHVWLRQDULRV�QR�VRQ�SRVLWLYRV�R�QR�FRQFXHUGDQ�FRQ�QXHVWUD�ILORVRItD�GH�OR�TXH�GHEH�VHU
XQD�%LEOLRWHFD�R�XQ�6HUYLFLR�GH�'RFXPHQWDFLyQ��UiSLGDPHQWH�DSDUH]FDQ�FRQVLGHUDFLRQHV�GHO�HVWLOR�GH��HO�XVXDULR�QR
VDEH�XWLOL]DU�QXHVWURV�VHUYLFLRV����HVWi�IDOWR�GH�IRUPDFLyQ����pVWH�QR�HV�QXHVWUR�SDSHO��R��HO�XVXDULR�QR�VDEH�PDQHMDU�OD
LQIRUPDFLyQ�SURSRUFLRQDGD���+D\�TXH�UHFRQRFHU�TXH�WDPELpQ�KD\�PXFKDV�%LEOLRWHFDV�\�6HUYLFLRV�GH�'RFXPHQWDFLyQ
TXH�H[SORWDQ� OD� LQIRUPDFLyQ�REWHQLGD�GH�VXV�HQFXHVWDV�\�FXHVWLRQDULRV�FRPR�HOHPHQWR�GH�SDUWLGD�SDUD� LQWURGXFLU
PHMRUDV��TXH�HQ�GHILQLWLYD�VLHPSUH�YDQ�D�UHGXQGDU�HQ�XQD�PHMRUD�GH�OD�FDOLGDG�

6LQ�HPEDUJR��HO�SODQWHDPLHQWR�GH�OD�*HVWLyQ�GH�&DOLGDG�YD�PiV�DOOi�TXH�OD�VLPSOH�LGHD�GH�LQWURGXFFLyQ�GH
PHMRUDV��/D�ILORVRItD�GH�OD�FDOLGDG�VH�EDVD�HQ�XQ�SXQWR�FODYH�� ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV��$Vt�� OD�GHILQLFLyQ�GH
FDOLGDG�SXHGH�VHU�DOJR� WDQ� VLPSOH�FRPR� �OD�DSWLWXG�GH�XQ�SURGXFWR�R�VHUYLFLR�SDUD�VDWLVIDFHU� ODV�QHFHVLGDGHV�GHO
FOLHQWH������(O�KHFKR�GH�SLYRWDU�WRGD�OD�DFWLYLGDG�KDFLD�HVH�REMHWLYR�ILQDO��OD�VDWLVIDFFLyQ�GHO�XVXDULR��QRV�KDFH�YROYHU
ORV�RMRV�KDFLD�pVWH�\�SUHJXQWDUQRV�VHULDPHQWH��¢VDEHPRV�UHDOPHQWH�FXiOHV�VRQ�VXV�QHFHVLGDGHV"��(VWH�HQIRTXH�HV
XQD�GH� ODV�DSRUWDFLRQHV�PiV� LPSRUWDQWHV�GH� OD� ILORVRItD� 7�4�0��� \�SRGUtD� VHU� XQD� YtD�GH� UHYLVLyQ� \� UHQRYDFLyQ� GH
DOJXQRV�GH�ORV�SODQWHDPLHQWRV�WUDGLFLRQDOHV�GH�OD�%LEOLRWHFRQRPtD�\�OD�'RFXPHQWDFLyQ�

/D�LGHD�GH�GHVFXEULU�OR�TXH�HO�FOLHQWH�TXLHUH�\�QHFHVLWD�HVWi�PX\�IUHFXHQWHPHQWH�HQFRQWUDGD�FRQ�OD�LGHD
TXH�WLHQHQ�ORV�SURSLRV�SURYHHGRUHV�GH�ORV�VHUYLFLRV�VREUH�OR�TXH�ORV�FOLHQWHV�QHFHVLWDQ��(Q�HO�iPELWR�HPSUHVDULDO���HV
DPSOLDPHQWH�DFHSWDGR�TXH�IUHFXHQWHPHQWH�H[LVWH�XQD�ODJXQD�HQWUH�OR�TXH�ORV�FOLHQWHV�TXLHUHQ�\�OR�TXH�ORV�GLUHFWLYRV
GH�ODV�FRPSDxtDV�FUHHQ�TXH�ORV�FOLHQWHV�TXLHUHQ�����/DV�%LEOLRWHFDV�\�&HQWURV�GH�'RFXPHQWDFLyQ�QR�WLHQHQ�SRUTXp�VHU
XQD�H[FHSFLyQ�HQ�HVWH�VHQWLGR��'HVFXEULU�HVWDV�QHFHVLGDGHV�SXHGH�UHTXHULU�GLYHUVDV�DFWLYLGDGHV��HQWUH�ODV�FXDOHV�ODV
PiV�XWLOL]DGDV�VRQ�OD�HODERUDFLyQ�GH�FXHVWLRQDULRV�\�HQWUHYLVWDV�GLUHFWDV�\�OD�FUHDFLyQ�GH�JUXSRV�GH�HVWXGLR�R�SDQHOHV
VREUH�ORV�XVXDULRV��(Q�HVWRV�JUXSRV�GH�WUDEDMR�VH�UHDOL]DQ�VHVLRQHV�HQ�ORV�TXH�XQ�Q~PHUR�SUHGHWHUPLQDGR�GH�FOLHQWHV
VRQ�LQYLWDGRV�D�H[SUHVDU�VREUH�XQD�JUDQ�YDULHGDG�GH�WHPDV�UHODFLRQDGRV�VREUH�HO�VHUYLFLR��(O�REMHWLYR�GH�FXDOTXLHUD
GH� HVWDV� PHWRGRORJtDV� HV� HVWDEOHFHU� ORV� �DWULEXWRV� GHO� VHUYLFLR�� H[SUHVDGRV� SRU� ORV� XVXDULRV�� \� HO� JUDGR� GH
LPSRUWDQFLD�HQ�TXH�VRQ�SHUFLELGRV�HVWRV�DWULEXWRV�

(O�HMHUFLFLR�SDVDUi�SRU�DQDOL]DU�D� IRQGR�FXHVWLRQHV� WDOHV�FRPR� ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�QXHVWURV
FHQWURV�� ORV�KRUDULRV�GH�DSHUWXUD�� OD� XWLOL]DFLyQ�GH�GHWHUPLQDGRV�SURGXFWRV�R� VHUYLFLRV�TXH�QRVRWURV�RIUHFHPRV�� \
FXDOTXLHU� RWUR� SODQWHDPLHQWR� FRQVLGHUDGR� SRU� HO� XVXDULR� FRPR� HOHPHQWR� GH� VDWLVIDFFLyQ� GH� VXV� QHFHVLGDGHV�� /D
UHVSXHVWD� SXHGH� OOHYDUQRV� D� FRQFOXVLRQHV� TXH� SODQWHDQ� OD� XWLOLGDG� �\�� HQ� HVWH� VHQWLGR�� OD� FDOLGDG�� R� HO� JUDGR� GH
LPSRUWDQFLD�DWULEXLGR�D�DOJXQDV�GH�QXHVWUDV�SUHVWDFLRQHV�

(VWD�QXHYD�IRUPD�GH�SODQWHDUVH�HO�DQiOLVLV�GH�QXHVWURV�XVXDULRV�SRVLFLRQD�D�ODV�%LEOLRWHFDV�\�6HUYLFLRV�GH
'RFXPHQWDFLyQ� HQ� XQ� SXHVWR� GH� REVHUYDFLyQ�PXFKR�PiV� DPSOLR�� TXH� SHUPLWLUi� D� ORV� SURIHVLRQDOHV� DQWLFLSDUVH� \
DGDSWDUVH� DO� IXWXUR� WDQ�FDPELDQWH�TXH� VH�QRV�SUHVHQWD�� /D�REVHUYDFLyQ�FRQWLQXDGD�GH� ORV�FDPELRV�GH� DFWLWXGHV�
FRPSRUWDPLHQWRV� \� UHTXHULPLHQWRV� VREUH� QXHVWURV� SURGXFWRV� \� VHUYLFLRV� VHUi� OD� SDXWD� TXH� YD\D� PDUFDQGR� OD
HYROXFLyQ�GLQiPLFD�GH�QXHVWUD�DFWLYLGDG�SURIHVLRQDO��(V�OD�YtD�SDUD�HYLWDU�TXHGDU�DQTXLORVDGRV�R�FRQYHUWLGRV�HQ�XQD
HVSHFLH�GH��GLQRVDXULRV��GHVWLQDGRV�D�OD�H[WLQFLyQ�

(Q�GHILQLWLYD��FRPR�HQ�FXDOTXLHU�RWUR�iPELWR�GHO�PHUFDGR��VH�SXHGH�FRQFOXLU�TXH�XQD�%LEOLRWHFD�R�6HUYLFLR
GH�'RFXPHQWDFLyQ�VLQ�FOLHQWHV�WLHQH�SRFD�UD]yQ�GH�H[LVWLU��&RQRFHU� ODV�H[SHFWDWLYDV�GH�QXHVWURV�XVXDULRV�\�VDEHU
SUHVWDU� XQ� VHUYLFLR� TXH� FXEUD� HVDV� H[SHFWDWLYDV� HV� XQ� IDFWRU� GHFLVLYR� SDUD� PDQWHQHU� D� QXHVWURV� FOLHQWHV� \�� HQ
GHILQLWLYD��SDUD�OD�SHUYLYHQFLD�GHO�VHFWRU�

                                           
* 'HILQLFLyQ�GH�OD�$PHULFDQ�6WDQGDUG�4XDOLW\�$VVRFLDWLRQ



&RQRFLPLHQWR�\�QRUPDOL]DFLyQ�GH�ORV�SURFHVRV�GH�WUDEDMR

6LHPSUH�WHQLHQGR�FRPR�SXQWR�GH�PLUD�ODV�QHFHVLGDGHV�H[SUHVDGDV�SRU�QXHVWURV�FOLHQWHV��WDQWR�OD�SROtWLFD
JOREDO�GH�QXHVWUDV�%LEOLRWHFDV�\�&HQWURV�GH�'RFXPHQWDFLyQ�FRPR�ORV�REMHWLYRV�D�HVWDEOHFHU�SDUD�HMHFXWDU�HVD�SROtWLFD
VH� GHEHQ� RULHQWDU� D� WUDGXFLU� HVDV� QHFHVLGDGHV� HQ� HVSHFLILFDFLRQHV� WpFQLFDV� R� QRUPDV� TXH� SHUPLWDQ� TXH� QXHVWUR
VHUYLFLR�ILQDO�FXPSOD�ODV�FDUDFWHUtVWLFDV�QHFHVDULDV�GH�FDOLGDG�

(VWH�SURFHVR�GH�WUDGXFFLyQ�SDVD�SRU�HVWDEOHFHU�PpWRGRV�TXH�SHUPLWDQ�DOFDQ]DU�ODV�PHWDV�GHVHDGDV��\D
TXH�HQ�FDVR�FRQWUDULR�OD�SROtWLFD�GH�FDOLGDG�TXHGDUi�HQ�XQ�VLPSOH�HMHUFLFLR�PHQWDO��$KRUD�ELHQ���KD\�PXFKDV�FODVHV�GH
PpWRGRV��8Q�LQGLYLGXR�TXL]i�RSWH�SRU�KDFHU�ODV�FRVDV�D�VX�PDQHUD�\�SXHGH�TXH�HVH�UHVXOWH�VHU�HO�PHMRU�PpWRGR�SDUD
pO��3HUR�XQD�HQWLGDG�QR�SXHGH�FRQILDU�HQ�XQ�PpWRGR�GHULYDGR�GH�HVD�PDQHUD��$XQTXH�IXHUD�XQD�WpFQLFD�VXSHULRU�
VHJXLUtD�VLHQGR� OD�HVSHFLDOLGDG�GH�XQ� LQGLYLGXR�� \� QR�SRGUtD� DGRSWDUVH�FRPR� WHFQRORJtD�GH� OD�HPSUHVD�R� OXJDU�GH
WUDEDMR���

(V�EDVWDQWH�H[SOtFLWD�OD�VHQWHQFLD�GH�XQR�GH�ORV�JUDQGHV�PDHVWURV�GH�OD�ILORVRItD�GH�OD�FDOLGDG�HQ�FRQWUD�GH
ODV�DFWXDFLRQHV��SHUVRQDOL]DGDV��GHQWUR�GH�ODV�RUJDQL]DFLRQHV��(V�XQD�UHDOLGDG�SUHVHQFLDGD�FRQ�PXFKD�IUHFXHQFLD�HQ
QXHVWUDV�%LEOLRWHFDV�\�6HUYLFLRV�GH�'RFXPHQWDFLyQ��HQ� ORV�TXH�VH�SURGXFHQ�GLUHFFLRQHV�R�DFWXDFLRQHV�D�GLVWLQWRV
QLYHOHV� IDOWDV� GHO� PtQLPR� VHQWLGR� GH� FRRUGLQDFLyQ� FRQ� OD� SROtWLFD� JHQHUDO� GHO� FHQWUR�� (O� FRQRFLPLHQWR� \� OD
QRUPDOL]DFLyQ�GH�ORV�SURFHVRV�GH�WUDEDMR�VRQ�HVHQFLDOHV�SDUD�FRQVHJXLU�GH�XQD�IRUPD�HVWDEOH�ODV�PHWDV�HVWDEOHFLGDV�
\�HVWR�VLJQLILFD�KDFHU�QRUPDV�R�SURFHGLPLHQWRV�GH�WUDEDMR�

(O�SULPHU�SXQWR��HO�FRQRFLPLHQWR�GH�ORV�SURFHVRV�GH�WUDEDMR��SDVD�SRU�XQ�DQiOLVLV�GHWDOODGR�GH�WRGRV�ORV
IDFWRUHV� TXH� FRQFXUUHQ� HQ� HO� GHVDUUROOR� GH� ODV� GLIHUHQWHV� DFWLYLGDGHV� GH� ODV� %LEOLRWHFDV� \� 6HUYLFLRV� GH
'RFXPHQWDFLyQ��3DUD�HOOR��HV�FRQYHQLHQWH�HFKDU�XQ�YLVWD]R�DO�FRQFHSWR�GH� �SURFHVR�� WDO� FRPR�VH�SODQWHD�SRU� ORV
H[SHUWRV�HQ�FDOLGDG��HVSHFLDOPHQWH�SRU�,VKLNDZD��TXH�GH�IRUPD�JUiILFD�KD�GHVDUUROODGR�XQ�GLDJUDPD�SDUD�DQDOL]DU�ORV
IDFWRUHV� TXH� FRQGXFHQ� D� XQ� GHWHUPLQDGR� KHFKR� GHQRPLQDGR� �GLDJUDPD� FDXVD�HIHFWR�� R� �GLDJUDPD� GH� HVSLQD� GH
SHVFDGR��

(O�SURFHVR�HV�VLPSOHPHQWH�XQ�FRQMXQWR�GH� IDFWRUHV�FDXVDOHV�TXH�SURGXFHQ�XQ�GHWHUPLQDGR�HIHFWR�� (Q
QXHVWUR� FDVR�� HO� HIHFWR� GHVHDGR� VLHPSUH� GHELHUD� GH� UHVSRQGHU� D� XQD� FDUDFWHUtVWLFD� GH� FDOLGDG� GHVHDGD�� (O
FRQRFLPLHQWR� GH� ORV� SURFHVRV� TXH� FRQIOX\HQ� HQ� QXHVWURV� VHUYLFLRV� \� SURGXFWRV� GRFXPHQWDOHV� HV� EiVLFR� SDUD
UDFLRQDOL]DU�\�GLVWULEXLU�DGHFXDGDPHQWH�ORV�UHFXUVRV�GH�ODV�RUJDQL]DFLRQHV��LGHQWLILFDU�GRQGH�VH�SURGXFHQ�ORV�IDOORV�R
GHIHFWRV��\�SRGHU�WRPDU�ODV�PHGLGDV�SHUWLQHQWHV�TXH�FRQGX]FDQ�D�VX�HOLPLQDFLyQ�

2WUDV�KHUUDPLHQWDV�GH�JUDQ� XWLOLGDG�SDUD�DQDOL]DU� ORV�SURFHVRV�GH� WUDEDMR� SURYLHQHQ� GH� ODV� WpFQLFDV� GH
DQiOLVLV�IXQFLRQDO��TXH�QRV�SHUPLWHQ�GHVFULELU�SDVR�D�SDVR�ODV�RSHUDFLRQHV�TXH�GDQ�OXJDU�D�XQD�GHWHUPLQDGD�DFWLYLGDG
R�IXQFLyQ�GHQWUR�GH�XQD�%LEOLRWHFD�R�6HUYLFLR�GH�'RFXPHQWDFLyQ�

8QD�YH]�DQDOL]DGD�D�IRQGR�OD�DFWLYLGDG�GHVDUUROODGD�\�HVWDEOHFLGRV�ORV�PHFDQLVPRV�SDUD�OD�HOLPLQDFLyQ�GH
ORV�GHIHFWRV��KD\�TXH�SODVPDU�HO�PpWRGR�HQ�XQ�GRFXPHQWR�HVFULWR��(Q�HVWH�VHQWLGR�HV�YiOLGD�OD�QRUPD�GH�TXH��WRGR�OR
TXH�QR�TXHGD�SRU�HVFULWR�QR�H[LVWH��� /D� SODVPDFLyQ�SRU�HVFULWR�GHO� 6LVWHPD�GH�*HVWLyQ� GH�&DOLGDG� VH� UHDOL]DUi� D
WUDYpV�GHO�PDQXDO�GH�FDOLGDG�\�ORV�SURFHGLPLHQWRV�GH�WUDEDMR��(O�SULPHUR�UHFRJH�ODV�OtQHDV�PDHVWUDV�GH�OD�DFWLYLGDG�\
OD� SROtWLFD� JHQHUDO� TXH� UHDOL]D� OD� %LEOLRWHFD� R� 6HUYLFLR� GH� 'RFXPHQWDFLyQ�� ORV� VHJXQGRV� GHVFULEHQ� GH� IRUPD
VLVWHPDWL]DGD� ODV�QRUPDV�R�PpWRGRV�GH� WUDEDMR�D� VHJXLU� SDUD� HMHFXWDU� ODV� GLVWLQWDV� DFWLYLGDGHV� TXH� FRQIOX\HQ� HQ
QXHVWURV�VHUYLFLRV��(Q�GHILQLWLYD��HQ�HVWRV�GRFXPHQWRV�TXHGD�SODVPDGR�HO��NQRZ�KRZ��GH�QXHVWUDV�RUJDQL]DFLRQHV�
FRQ�ODV�YHQWDMDV�TXH�HOOR�FRQOOHYD�

�� � DFWXDU�FRQ�XQDV�OtQHDV�GLUHFWULFHV�FODUDV�\�IiFLOPHQWH�FRQVXOWDEOHV�SRU�FXDOTXLHUD�GH�ODV�SHUVRQDV
TXH�SDUWLFLSDQ�HQ�OD�DFWLYLGDG�

�� � WHQHU�XQDV�KHUUDPLHQWDV�D� ODV�TXH�DFXGLU�HQ�FDVR�GH�GXGDV�VREUH� OD�HMHFXFLyQ�GH�GHWHUPLQDGDV
WDUHDV�



�� � HOLPLQDU� HO� FRQFHSWR� GH� �LPSUHVFLQGLELOLGDG�� GH� ODV� SHUVRQDV�� EDVDGR� HQ� OD� SRVHVLyQ� GH
FRQRFLPLHQWRV� VREUH� GHWHUPLQDGRV� SURFHVRV� TXH� VH� RFXOWDQ� FXLGDGRVDPHQWH� DO� UHVWR� GH� OD
RUJDQL]DFLyQ�

� GLIXQGLU�HO�FRQRFLPLHQWR�VREUH�OD�DFWLYLGDG�JOREDO�\�ORV�REMHWLYRV�GHO�VHUYLFLR�

�� � WUDEDMDU� FRQ� SODQWHDPLHQWRV� D� ODUJR� SOD]R�� PHQRV� VXMHWRV� D� ORV� FDPELRV� GH� GLUHFWLYRV� HQ� ODV
RUJDQL]DFLRQHV�

�� � WHQHU�XQRV�HOHPHQWRV�VREUH� ORV�TXH�HIHFWXDU� ORV�DQiOLVLV�GH� ORV�SURFHVRV�GH� WUDEDMR�FXDQGR� ORV
VLVWHPDV� GH� FRQWURO� \� PHGLFLyQ� LQGLFDQ� TXH� VH� HVWiQ� SURGXFLHQGR� DOWHUDFLRQHV� HQ� OD� FDOLGDG� GHO
VHUYLFLR�SUHVWDGR�

6LQ�HPEDUJR��KD\�TXH�VHU�SUXGHQWH�HQ�OD�ODERU�GH�QRUPDOL]DU�ODV�DFWLYLGDGHV��QXQFD�KD\�TXH�KDFHU�QRUPDV
SRU� HO�PHUR� KHFKR� GH� KDFHUODV� \� QXQFD� VH� GHEHQ� LPSRQHU� UHJODV� PRGR� MHUiUTXLFR�� TXH� QR� WHQJDQ� HQ� FXHQWD� OD
FRODERUDFLyQ�GH�ODV�SHUVRQDV�TXH�YDQ�D�VHU�HQFDUJDGDV�GH�HMHFXWDUODV��6REUH�HVWH�DVSHFWR��,VKLNDZD�QRV�DSRUWD�XQD
~WLO�VHQWHQFLD�EDVDGD�HQ�VX�JUDQ�H[SHULHQFLD�HQ�&RQWURO�GH�&DOLGDG���/DV�QRUPDV�\�ORV�UHJODPHQWRV�VRQ�LPSHUIHFWRV�
(V�QHFHVDULR�UHYLVDUORV�FRQVWDQWHPHQWH��6L�ODV�QRUPDV�\�UHJODPHQWRV�UHFLpQ�ILMDGRV�QR�VH�UHYLVDQ�HQ�HO�ODSVR�GH�VHLV
PHVHV��HV�SUXHED�GH�TXH�QDGLH�ORV�HVWi�XVDQGR�VHULDPHQWH���

,PSODQWDFLyQ�GH�PpWRGRV�REMHWLYRV�GH�PHGLFLyQ

8QD�GH�ODV�EDVHV�FRQFHSWXDOHV�PiV�VyOLGDV�GH�OD�*HVWLyQ�GH�&DOLGDG�7RWDO�HV�TXH�ORV�REMHWLYRV�\�ODV�PHWDV
GH�FDOLGDG�HVWDEOHFLGDV�SRU�OD�RUJDQL]DFLyQ�GHEHQ�VHU�PHGLEOHV��(VWR�LPSOLFD�TXH�KD\�TXH�HVWDEOHFHU�VLVWHPDV�TXH
QRV�LQGLTXHQ�

D� &XiOHV�VRQ�ORV�SXQWRV�FUXFLDOHV�TXH�VH�GHEHQ�PHGLU��(M��� OD�GLVSRQLELOLGDG�GH�ORV�OLEURV�VROLFLWDGRV
SRU�ORV�XVXDULRV�HQ�OD�%LEOLRWHFD�HV�FRQVLGHUDGD�SRU�pVWRV�XQ�IDFWRU�SULRULWDULR�

E� &XiO�HV�HO�PpWRGR�PiV�DGHFXDGR�SDUD�PHGLUOR��(M���PXHVWUHR�HVWDGtVWLFR�

F� &XiO�HV� OD� VLWXDFLyQ� UHDO�GH�SDUWLGD�� (M�����GH� OLEURV� VROLFLWDGRV�TXH�KDQ� VLGR�DGTXLULGRV�SHUR�QR
HVWiQ�DFFHVLEOHV����TXH�XQD�YH]�DGTXLULGRV�VH�HQFXHQWUDQ�SURFHVDGRV�\�SXHVWRV�D�GLVSRVLFLyQ�GHO
XVXDULR�\���GH�REUDV�VROLFLWDGDV�TXH�QR�KDQ�VLGR�DGTXLULGDV�SRU�OD�%LEOLRWHFD�

G� &XiO� HV� OD� VLWXDFLyQ� ySWLPD� GH� FDOLGDG�� GHWHFWDGD� D� WUDYpV� GHO� DQiOLVLV� GH� ODV� QHFHVLGDGHV� GH
QXHVWURV�XVXDULRV��JUDGR�GH�SULRULGDG�FRQFHGLGR�D�HVWH�FRQFHSWR�\���HQ�HO�TXH�VH�VLWXDUtD�HO�QLYHO
GH�VDWLVIDFFLyQ�

H� 4Xp�QLYHO�GH�PHGLGD�HQWUH�OD�VLWXDFLyQ�UHDO�\� OD�VLWXDFLyQ�ySWLPD�QRV�SURSRQHPRV�FRPR�REMHWLYR
DOFDQ]DU�\�HQ�TXp�SHUtRGRV�

/D� XWLOL]DFLyQ� GH� VLVWHPDV� GH� PHGLFLyQ� WDPSRFR� HV� QDGD� QXHYR� HQ� ODV� %LEOLRWHFDV� \� 6HUYLFLRV� GH
'RFXPHQWDFLyQ��PXFKRV�GH�ORV�FXDOHV�FXHQWDQ�FRQ�XQD�ODUJD�WUD\HFWRULD�HQ�HYDOXDFLyQ�GH�GLVWLQWRV�FRPSRQHQWHV�GH
VX�DFWLYLGDG���/D�GLIHUHQFLD�HQWUH�OD�PHGLFLyQ�GH�OD�FDOLGDG�\�OD�DFWLYLGDG�FOiVLFD�GH�HYDOXDFLyQ�UDGLFD�HQ�XQ�DVSHFWR
LPSRUWDQWH�� HO� LQGLFDGRU� R�PHGLGD� D� HVWDEOHFHU� GHEH� HVWDU� EDVDGR� HQ� XQ� tQGLFH� GH� VDWLVIDFFLyQ� GHO� XVXDULR� FRQ
UHVSHFWR�DO�VHUYLFLR�SUHVWDGR��(VWR�GD�XQ�QXHYR�VHQWLGR�D�DOJXQRV�GH�ORV�VLVWHPDV�GH�HYDOXDFLyQ�XWLOL]DGRV��PHGLGDV
GH� FRVWH�EHQHILFLR�� LQGLFDGRUHV� R� PHGLGDV� GH� HIHFWLYLGDG�� HWF��� \� GHMD� HQ� FLHUWR� PRGR� YDFtDV� GH� FRQWHQLGR� ODV
PHGLGDV� UHIHULGDV� D� ORV� SXURV� GDWRV� GH� DFWLYLGDG� �Q~PHUR� GH� YRO~PHQHV� DGTXLULGRV� SRU� OD� %LEOLRWHFD�� Q~PHUR� GH
FRQVXOWDV�� Q~PHUR� GH� XVXDULRV�� HWF��� 7DPELpQ� OD� DFWLYLGDG� GH� ORV� 6HUYLFLRV� \� &HQWURV� GH� 'RFXPHQWDFLyQ� FREUD



VHQWLGR�HQ�HO�PRPHQWR�HQ�HO�TXH�TXHGD� UHIHULGD�D�XQD�YDULDEOH�GH� VDWLVIDFFLyQ�GHO�XVXDULR� �Q~PHUR�GH�FRQVXOWDV
GLUHFWDV�UHDOL]DGDV�Q~PHUR�GH�FRQVXOWDV�UHVSRQGLGDV�VDWLVIDFWRULDPHQWH���

/D� *HVWLyQ� GH� &DOLGDG� 7RWDO� VH� EDVD� HQ� OD� LGHD� GH� WHQHU� EDMR� FRQWURO� ODV� FDXVDV� TXH� SURGXFHQ� XQ
GHWHUPLQDGR�HIHFWR��6L� REVHUYDPRV� GHWHQLGDPHQWH� HO� GLDJUDPD� FDXVD�HIHFWR� GLEXMDGR� DQWHULRUPHQWH�� QRV� GDPRV
FXHQWD�GH�TXH�PHGLU�HO�HIHFWR�HQ�Vt�PLVPR�VROR�QRV�FRQGXFH�D�VDEHU�TXH�VH�HVWiQ�SURGXFLHQGR�YDULDFLRQHV��SRVLWLYDV
R�QHJDWLYDV��FRQ�UHVSHFWR�D�QXHVWURV�REMHWLYRV�GH�FDOLGDG��(VWR�VLJQLILFD�TXH�QXHVWURV�LQGLFDGRUHV�GH�FDOLGDG�VRQ�XQD
PHWD�REMHWLYD�\�PHGLEOH�GH�FDOLGDG�D�DOFDQ]DU��SHUR�HQ�Vt�PLVPRV�VyOR�QRV� LQGLFDQ�VL� WRGR� YD�ELHQ�R�QR�� 3RU�HOOR
FXDQGR�D�WUDYpV�GH�QXHVWUR�VLVWHPD�GH�PHGLFLyQ�GHVFXEULPRV�TXH�VH�HVWiQ�SURGXFLHQGR� IDOORV�R�H[FHSFLRQHV�HQ
QXHVWUR�VLVWHPD�GH�FDOLGDG��KD\�TXH�YROYHU�OD�YLVWD�GH�QXHYR�KDFLD�ORV�SURFHVRV�SDUD�GHWHFWDU�ORV�IDFWRUHV�FDXVDOHV
TXH�SURGXFHQ�HO�IDOOR�\�WRPDU�ODV�PHGLGDV�FRUUHFWRUDV�

&RPR� ODV� FDXVDV� TXH� JHQHUDQ� XQ� GHWHUPLQDGR� HIHFWR� SXHGHQ� VHU� LQILQLWDV�� HV� QHFHVDULR� SRQGHUDU
HVWDGtVWLFDPHQWH�FXiOHV�VRQ�ODV�PiV�LPSRUWDQWHV�HQ�OD�JHQHUDFLyQ�GHO�IDOOR��*HQHUDOPHQWH�HVWR�VH�UHDOL]D�PHGLDQWH
HO�GHQRPLQDGR��DQiOLVLV�GH�3DUHWR���TXH�VH�EDVD�HQ�XQ�SULQFLSLR�TXH�VRVWLHQH�TXH�HO�����GHO�HIHFWR�VH�SXHGH�FRUUHJLU
HOLPLQDQGR�HO�����GH�ODV�FDXVDV�

/D�JHVWLyQ�GH�&DOLGDG�7RWDO�LQFOX\H�RWURV�GRV�FRQFHSWRV�GH�JUDQ�LQWHUpV�

�� � (O� �DVHJXUDPLHQWR� GH� OD� FDOLGDG��� TXH� EiVLFDPHQWH� FRQVLVWH� HQ� PDQWHQHU� XQ� QLYHO� GH� FDOLGDG
FRQVWDQWH�HQ�QXHVWURV�VHUYLFLRV��3DUD�TXH��HO�HIHFWR�GH�FDOLGDG�GHVHDGR��VH�PDQWHQJD�HQ�OD�PHGLGD
HVWDEOH�TXH�QRVRWURV�KHPRV�HVWDEOHFLGR�HV�QHFHVDULR�YHULILFDU�SHULyGLFDPHQWH� ORV� IDFWRUHV�FDXVDOHV
PiV� LPSRUWDQWHV� SDUD� YHU� VL� WRGRV� HOORV� HVWiQ� EDMR� FRQWURO�� (VWRV� GDWRV� VH� GHEHQ� DQRWDU
SHULyGLFDPHQWH��GH�IRUPD�TXH�QRV�SHUPLWDQ�HVWDEOHFHU�JUiILFDV�GH�FRQWURO�FRQ�HO�ILQ�GH�DQDOL]DU�VL�QRV
PRYHPRV�HQ�XQDV�PHGLGDV�GH�FDOLGDG�DFHSWDEOHV�\�FXiQGR�VH�SURGXFHQ�H[FHSFLRQHV�

�� � /D�PHMRUD�FRQWLQXDGD�GH� OD�FDOLGDG��(O�SURFHVR�GH�*HVWLyQ�GH�&DOLGDG�PHGLDQWH� OD�DSOLFDFLyQ�GH
WHFQRORJtDV�FLHQWtILFDV�GH�FRQWURO�GH�ORV�SURFHVRV��QRUPDOL]DFLyQ�\�PHGLFLyQ��FRQYLHUWH�D�pVWD�HQ�XQD
DFWLYLGDG� FRQWLQXD� GH� WRPD� GH� GHFLVLRQHV� SDUD� OD� HOLPLQDFLyQ� GH� ODV� H[FHSFLRQHV� �ORV� GHIHFWRV� GH
FDOLGDG��\�FRQVHJXLU�GH�HVWH�PRGR�XQD�FDOLGDG�HVWDEOH��(O�SUREOHPD�GH� OD�PHGLFLyQ�HQ�%LEOLRWHFDV�\
6HUYLFLRV�GH�'RFXPHQWDFLyQ� YD�PX\�DVRFLDGR�D�XQ�PD\RU� FRQRFLPLHQWR�GH� ODV�QHFHVLGDGHV� GH� ORV
XVXDULRV��TXH�HQ�GHILQLWLYD�QRV�YDQ�D�GDU�ORV�SDUiPHWURV�GHO�JUDGR�GH�DFHSWDFLyQ�\�VDWLVIDFFLyQ�GH�ORV
VHUYLFLRV�UHFLELGRV��(V�XQD�WDUHD�HQ�OD�TXH�KD\�WRGDYtD�PXFKR�SRU�KDFHU�\�VREUH�OD�TXH�WUDEDMDQ�YDULRV
RUJDQLVPRV�SURIHVLRQDOHV�GH�'RFXPHQWDFLyQ����

/RV� HVIXHU]RV� LQWHUQDFLRQDOHV� SXHGHQ� SURSRUFLRQDUQRV� XQ� PDUFR� HQ� HO� TXH� PRYHUQRV� D� HIHFWRV� GH
REMHWLYRV� D� FRQVHJXLU�� SHUR� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� ORV� XVXDULRV� GH� ORV� GLVWLQWRV� VHUYLFLRV� WLHQHQ� XQDV
H[SHFWDWLYDV�PX\�GLIHUHQWHV�HQ� IXQFLyQ�GHO�iPELWR�WHPiWLFR�HQ�HO�TXH�VH�PXHYHQ� ORV�&HQWURV�GH�'RFXPHQWDFLyQ
�&LHQFLDV� 3XUDV�� 0HGLFLQD�� 7HFQRORJtD�� +XPDQLGDGHV�� (FRQRPtD�� HWF���� GHO� HQWRUQR� RUJDQL]DWLYR� �8QLYHUVLGDG�
(PSUHVD�3ULYDGD��6HFWRU�3~EOLFR��HWF���\�GHO�HQWRUQR�JHRJUiILFR�\�FXOWXUDO��(VWR�VLJQLILFD�TXH�ORV�SURIHVLRQDOHV�GH�FDGD
SDtV� \� GH� FDGD� VHFWRU� GH� OD� DFWLYLGDG� GRFXPHQWDO� GHEHQ� DFWXDU� HQ� HO� HVWDEOHFLPLHQWR� GH� DTXHOODV� PHGLGDV� R
LQGLFDGRUHV�TXH�UHVXOWHQ�YiOLGRV�SDUD�VX�DFWLYLGDG�

0HMRUD�GH�OD�JHVWLyQ�LQWHUQD�GH�ODV�RUJDQL]DFLRQHV

8QR�GH� ORV� UHTXLVLWRV�EiVLFRV�SDUD� OD� LPSODQWDFLyQ�GH�XQ�VLVWHPD�GH�7�4�0��HV�TXH�HVWD� ILORVRItD�GH� OD
FDOLGDG�SHQHWUH�KDVWD�OD�PpGXOD�GH�OD�RUJDQL]DFLyQ��7RGRV�ORV�SURFHVRV�GH�HVWDEOHFLPLHQWR�GH�REMHWLYRV��GHILQLFLyQ�GH
ORV�SURFHVRV�GH�WUDEDMR��QRUPDOL]DFLyQ�\�FRQWURO��VH�FRQFLEHQ�FRQ�XQD�PHQWDOLGDG�DOWDPHQWH�SDUWLFLSDWLYD�

                                           
* (86,',&��*$9(/�\�(852/2*�SDUWLFLSDQ�FRQMXQWDPHQWH�HQ�HO�SUR\HFWR�(48,3��TXH�DFWXDOPHQWH�WUDEDMD�HQ�HO�HVWDEOHFLPLHQWR�GH�PHGLGDV
FXDOLWDWLYDV�SDUD�EDVHV�GH�GDWRV�GRFXPHQWDOHV��7DPELpQ�HVWiQ�UHDOL]DQGR�WUDEDMRV�H�LQYHVWLJDFLRQHV�HQ�HVWH�VHQWLGR�),'�4,��*UXSR�GH�7UDEDMR
VREUH�&DOLGDG�FRQVWLWXLGR�HQ�HO�VHQR�GH�OD�),'�



/D�*HVWLyQ�GH�&DOLGDG�HV�DOJR�WRWDOPHQWH�RSXHVWR�DO�VHFFLRQDOLVPR��SXHV�WUDWD�GH�PHQWDOL]DU�D�WRGRV�ORV
FRPSRQHQWHV�GH�OD�%LEOLRWHFD�R�6HUYLFLR�GH�'RFXPHQWDFLyQ�GH�TXH�IRUPDQ�XQD�HQWLGDG�FRPSDFWD�FX\D�~QLFD�UD]yQ
GH�VHU�HV�WHQHU��PDQWHQHU�\�DGTXLULU�FOLHQWHV��<�DTXt��D�SHVDU�GH�ODV�UHWLFHQFLDV�GH�DOJXQRV�SURIHVLRQDOHV��FRPSDUWR�OD
VXJHUHQFLD�GH�$��)DUEHU�6LUNLQ����GH�TXH�ODV�%LEOLRWHFDV�GHEHQ�DFRVWXPEUDUVH�D�KDEODU�GH��FOLHQWHV��\�QR�GH�XVXDULRV�X
RWURV� FRQFHSWRV� PiV� YDJRV�� &XDQGR� VH� PHQWDOL]D� DO� FROHFWLYR� GH� TXH� PDQWHQHU� DO� FOLHQWH� HV� XQD� FXHVWLyQ� GH
VXSHUYLYHQFLD��\D�VH�KD�ORJUDGR�XQ�SDVR�DGHODQWH�HQ�OD�GHVFRPSDUWLPHQWDOL]DFLyQ�GH�ODV�RUJDQL]DFLRQHV�

/D�SDUWLFLSDFLyQ�FROHFWLYD�HQ�HO�HVWDEOHFLPLHQWR�GH�REMHWLYRV�PRWLYDGRUHV�HV�RWUR�SXQWR� LPSRUWDQWH�SDUD
PHMRUDU� OD�FRPXQLFDFLyQ� LQWHUQD�\�KDFHU�SDUWtFLSHV�D� ODV�SHUVRQDV�GH�XQ�VHQWLGR�FRP~Q�GHQWUR�GH� OD�RUJDQL]DFLyQ�
&UHR�TXH�HO�LQWHUpV�FRP~Q�GH�ORV�SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�QXHVWUDV�%LEOLRWHFDV�\�6HUYLFLRV�GH�'RFXPHQWDFLyQ
SXHGH�VHU�PX\� VLPLODU�DO�TXH�H[SUHVDEDQ� UHFLHQWHPHQWH�HQ�XQD�HQFXHVWD� ORV�SURIHVLRQDOHV�GH� OD�+DUYDUG�&ROOHJH
/LEUDU\�� �6HQWLUVH�PiV� LQYROXFUDGR�HQ� OD� WRPD�GH�GHFLVLRQHV�\�HVWDEOHFLPLHQWR�GH�REMHWLYRV��7HQHU�XQD� YLVLyQ�PiV
DPSOLD�GH�WRGD�OD�RUJDQL]DFLyQ�\��HQ�GHILQLWLYD��GH�FyPR�VX�WUDEDMR�FRQWULEX\H�D�OD�REWHQFLyQ�GH�HVRV�REMHWLYRV����

8QR�GH�ORV�DVSHFWRV�PiV�LQWHUHVDQWHV�TXH�LQWURGXFH�OD�ILORVRItD�GH�OD�*HVWLyQ�GH�&DOLGDG�HV�HO�FRQFHSWR
�FOLHQWH�SURYHHGRU�LQWHUQR���(Q�HVWH�REMHWLYR�ILQDO�GH�FRQVHFXFLyQ�GH�FDOLGDG��ORV�GLVWLQWRV�FRPSRQHQWHV�GH�OD�FDGHQD
GH�WUDEDMR�VH�FRQYHUWLUtDQ�HQ�FOLHQWHV�GH�SDUWHV�GH�OD�FDGHQD�\��DO�PLVPR�WLHPSR��SURYHHGRUHV�GHO�VLJXLHQWH�HVODEyQ�
'H�HVWD�IRUPD��FRPR�FOLHQWHV��UHFHSWRUHV�GH�XQ�VHUYLFLR�X�RWUD�DFWLYLGDG�GHO�HVODEyQ�DQWHULRU��VHUtDQ�ORV�UHVSRQVDEOHV
GH�HVWDEOHFHU� ORV�SDUiPHWURV�GH�FDOLGDG�FRQ� ORV�TXH� WLHQHQ�TXH� UHFLELU�HO�SURGXFWR��VHUYLFLR�R�FRPSRQHQWH�GH�VX
SURYHHGRU�HQ�OD�FDGHQD�GHO�WUDEDMR��(VWR��DGHPiV

GH� LPSOLFDU� D� WRGD� OD� %LEOLRWHFD� R� 6HUYLFLR� GH� 'RFXPHQWDFLyQ� HQ� HO� FRQFHSWR� GH� FDOLGDG�� SHUPLWH� TXH� KD\D� XQ
DXWRFRQWURO� LQWHUQR�GH� ORV�GLVWLQWRV�SURFHVRV�GHO� WUDEDMR� �(M���XQD�SHUVRQD�GHGLFDGD�DO� VHUYLFLR�GH�GRFXPHQWRV�QR
DGPLWLUtD� XQ� UHJLVWUR� ELEOLRJUiILFR� HQ� XQD� EDVH� GH� GDWRV� VLQ� GDWRV� EiVLFRV� GH� ORFDOL]DFLyQ��� (Q� HVWD� ILORVRItD� GH
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