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/D� 5HG� GH� (FRQRPtD� $OWHUQDWLYD� \� 6ROLGDULD� GH� ODV� ,VODV� %DOHDUHV� �5($6� %DOHDUV�� HV� XQD�
DVRFLDFLyQ� GH� RUJDQL]DFLRQHV� GH� HFRQRPtD� VROLGDULD� TXH� WUDEDMD� HQ� UHG� SDUD� SURPRYHU� XQD�
HFRQRPtD�DO�VHUYLFLR�GH� ODV�SHUVRQDV��5($6�%DOHDUV�HVWi�LQWHJUDGD�HQ�5($6�5HG�GH�5HGHV�GH�
(FRQRPtD�6ROLGDULD��IRUPDGD�SRU�PiV�GH�����RUJDQL]DFLRQHV�DJUXSDGDV�HQ�GLH]�UHGHV�WHUULWRULDOHV�
FRQ�SUHVHQFLD�HQ�$UDJyQ��&DQDULDV��&DVWLOOD�\�/HyQ��&DWDOXQ\D��([WUHPDGXUD��3DtV�9DVFR��*DOLFLD��
,OOHV�%DOHDUV��0DGULG�\�1DYDUUD��\�GRV�UHGHV�VHFWRULDOHV��58)$6��VREUH� LQVWUXPHQWRV�ILQDQFLHURV�
DOWHUQDWLYRV�\�VROLGDULRV��\�$(5(66��GH�UHFXSHUDGRUHV�GH�HFRQRPtD�VRFLDO���
�
5($6� DVXPH� FRPR� SURSLRV� ORV� SULQFLSLRV� GH� OD� HFRQRPtD� VROLGDULD� FRQWHQLGRV� HQ� OD� FDUWD�
³(PSUHQGHU�SRU�XQ�PXQGR�VROLGDULR´����
�
�
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�

,*8$/'$'� 6DWLVIDFHU� GH� IRUPD� HTXLOLEUDGD� ORV� LQWHUHVHV� GH� WRGRV� ORV�
SURWDJRQLVWDV� �WUDEDMDGRUHV�� VRFLRV�� FOLHQWHV�� SURYHHGRUHV��
FRPXQLGDG�ORFDO�����

(03/(2� &UHDFLyQ�GH�WUDEDMRV�HVWDEOHV�IDYRUHFLHQGR�HO�DFFHVR�D�SHUVRQDV�
GHVIDYRUHFLGDV� R� SRFR� FXDOLILFDGDV�� DVHJXUDQGR� DO� SHUVRQDO�
FRQGLFLRQHV�GH�WUDEDMR�\�UHPXQHUDFLyQ�GLJQDV��\�HVWLPXODQGR�VX�
GHVDUUROOR�SHUVRQDO�\�VX�WRPD�GH�UHVSRQVDELOLGDGHV�

0(',2�$0%,(17(� )DYRUHFHU� DFFLRQHV�� SURGXFWRV� \� PpWRGRV� GH� SURGXFFLyQ� QR�
SHUMXGLFLDOHV�SDUD�HO�PHGLR�DPELHQWH�D�FRUWR�\�ODUJR�SOD]R�

&223(5$&,Ï1� )DYRUHFHU�OD�FRRSHUDFLyQ�\�QR�OD�FRPSHWHQFLD�GHQWUR�\�IXHUD�GH�
OD�RUJDQL]DFLyQ�

6,1�&$5È&7(5�/8&5$7,92� /DV�LQLFLDWLYDV�GH�HFRQRPtD�VROLGDULD�QR�WLHQHQ�FRPR�ILQDOLGDG�OD�
REWHQFLyQ�GH�EHQHILFLRV��VLQR�OD�SURPRFLyQ�KXPDQD�\�VRFLDO��/RV�
SRVLEOHV�EHQHILFLRV�VH�KDQ�GH�UHLQYHUWLU�HQ�LQLFLDWLYDV�VROLGDULDV�

&203520,62�&21�(/�(172512�
/DV� LQLFLDWLYDV� VROLGDULDV� KDQ� GH� HVWDU� LQWHJUDGDV� HQ� HO� HQWRUQR�
VRFLDO� HQ�TXH� VH�GHVDUUROODQ�� FRQWULEX\HQGR�DO� GHVDUUROOR�GH�XQ�
PRGHOR�HFRQyPLFR�\�VRFLDO�DOWHUQDWLYR�D�WUDYpV�GH�OD�FRRSHUDFLyQ�
FRQ�RWUDV�LQLFLDWLYDV�\�OD�LPSOLFDFLyQ�HQ�UHGHV�

�
�
3DUD� HYDOXDU� OD� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GH� OD� HFRQRPtD� VROLGDULD�� 5($6� XWLOL]D� OD� $XGLWRUtD�
6RFLDO�� XQD� PHWRGRORJtD� GH� HYDOXDFLyQ� SDUWLFLSDWLYD� TXH� KD� VLGR� GHVDUUROODGD� D� WUDYpV� GH� ODV�
DSRUWDFLRQHV� GH� H[SHUWRV� \� HQWLGDGHV�� \� TXH�KD� VXSXHVWR� HO� GHVDUUROOR� GH� XQ� VLVWHPD�SLORWR� GH�
LQGLFDGRUHV�GH�HYDOXDFLyQ�EDVDGRV�HQ�ORV�SULQFLSLRV�GH�OD�HFRQRPtD�VROLGDULD��
�
����������������������������������������������/D�FDUWD�³(PSUHQGHU�SRU�XQ�PXQGR�VROLGDULR´�QDFH�HQ������HQ�HO�VL�GH�GLYHUVDV�HQWLGDGHV�TXH�SDUWLFLSDEDQ�
HQ�OD�,QLFLDWLYD�GH�5HFXUVRV�+XPDQRV�(03/(2�+25,=21�GHO�)RQGR�6RFLDO�(XURSHR��/D�&DUWD�SUHWHQGH�VHU�
XQ�LQVWUXPHQWR�TXH�DJOXWLQH�D�ODV�GLIHUHQWHV�LQLFLDWLYDV�HPSUHVDULDOHV�IXQGDPHQWDGDV�HQ�SULQFLSLRV�pWLFRV�\�
TXH�FRQWULEX\D�DO�GHVDUUROOR�GH�XQD�VRFLHGDG�PiV�MXVWD�\�VROLGDULD��9HU��
ZZZ�HFRQRPLDVROLGDULD�RUJ�FDUWDBVROLGDULD��
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3DUD�5($6��OD�$XGLWRUtD�6RFLDO�HV�XQ�LQVWUXPHQWR�SDUD�IDFLOLWDU�D�ODV�RUJDQL]DFLRQHV�OD�HYDOXDFLyQ�
VREUH�HO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�FULWHULRV�\�REMHWLYRV�GH�OD�HFRQRPtD�VROLGDULD�FRQWHQLGRV�HQ�
OD�FDUWD�³(PSUHQGHU�SRU�XQ�PXQGR�VROLGDULR´���
�
$Vt��VHJ~Q�ORV�DXWRUHV�GHO�OLEUR�³/D�$XGLWRUtD�6RFLDO�\�OD�(FRQRPtD�6ROLGDULD´���OD�$XGLWRUtD�6RFLDO�
HV�EiVLFDPHQWH��
�

��8QD�KHUUDPLHQWD�GH�JHVWLyQ�LQWHUQD�HQ�QXHVWUDV�PDQRV��D�PHGLGD�\�FRQWURODGD�SRU�QXHVWUD�
SURSLD�HQWLGDG��

��8Q�SURFHVR�GH�REVHUYDFLyQ�VREUH�OR�TXH�KDFHPRV��
��8QD�IRUPD�GH�HYDOXDU�ORV�REMHWLYRV�PDUFDGRV��
��8Q�PpWRGR�GH�DXWRHYDOXDFLyQ�TXH� LPSOLFD�D� WRGDV� ODV�SHUVRQDV�TXH� WLHQHQ�DOJR�TXH�YHU�

FRQ�ORV�REMHWLYRV�GH�OD�HQWLGDG��
��8Q� FRPSURPLVR� GH� UHQGLU� FXHQWDV�� LQIRUPDU� \� VHU� WUDQVSDUHQWHV� FRQ� HO� HQWRUQR� VRFLDO�

GRQGH�VH�FRQYLYH��
��8QD�DFWLWXG�GH�UHYLVLyQ�VREUH�QXHVWUR�LPSDFWR�VRFLDO�\�FRPSRUWDPLHQWR�pWLFR��

�
'HL[DOOHV�6yOOHU��GHFLGLy�DFRJHUVH�D�OD�SURSXHVWD�GH�5($6�%DOHDUV�GH�VHJXLPLHQWR�GH�XQ�SURFHVR�
GH�$XGLWRUtD�6RFLDO�D�ILQ�GH��
�

��&RQRFHU��\�PHMRUDU�ORV�SURFHVRV�GH�FRPXQLFDFLyQ�\�UHODFLyQ�FRQ�OD�FRPXQLGDG��
��0HMRUDU� HO� FRQRFLPLHQWR� GH� ORV� SURFHVRV� GH� WUDEDMR� FRQ� ODV� SHUVRQDV� XVXDULDV� GH� ORV�

WDOOHUHV�TXH�VH�GHVDUUROODQ�HQ�'HL[DOOHV�6yOOHU��
�
(O� SURFHVR� TXH� VH� H[SRQH� D� FRQWLQXDFLyQ� HV� HO� UHVXOWDGR� GH� OD� FRQIOXHQFLD� GH� H[SHFWDWLYDV� \�
QHFHVLGDGHV�GH�5($6�%DOHDUV�\�'HL[DOOHV�6yOOHU��������0(72'2/2*Ë$��
�
/D�PHWRGRORJtD�GHO�SURFHVR�KD�LQWHQWDGR�IDYRUHFHU�OD�SDUWLFLSDFLyQ�H�LPSOLFDFLyQ�GH�WRGR�HO�HTXLSR�
SURIHVLRQDO�GH�'HL[DOOHV�6yOOHU�D�WUDYpV�GH��
�

��(O�FXUVR�GH�IRUPDFLyQ�VREUH�$XGLWRUtD�6RFLDO�SUHYLR�DO�LQLFLR�GHO�SURFHVR��GLULJLGR�D�WRGR�HO�
HTXLSR�GH�'HL[DOOHV�6yOOHU��

��(O�JUXSR�GH�$XGLWRUtD�6RFLDO�GH�'HL[DOOHV�6yOOHU�� IRUPDGR�SRU� WRGR�VX�HTXLSR�SURIHVLRQDO��
TXH�VH�KD�YHQLGR�UHXQLHQGR�PHQVXDOPHQWH�D�OR�ODUJR�GHO�SURFHVR�GH�$XGLWRUtD�6RFLDO��

�
$� FRQWLQXDFLyQ� VH� GHVFULEHQ� GHVGH� HO� SXQWR� GH� YLVWD� PHWRGROyJLFR� ODV� GLIHUHQWHV� IDVHV� GHO�
SURFHVR��
�������3UHSDUDFLyQ�GHO�SURFHVR�
/D� SUHSDUDFLyQ� GHO� SURFHVR� KD� FRQVLVWLGR� HQ� OD� UHDOL]DFLyQ� GH� XQ� FXUVR� GH� IRUPDFLyQ� VREUH�
$XGLWRUtD�6RFLDO�SUHYLR�DO�LQLFLR�GHO�SURFHVR��DVt�FRPR�GHO�WDOOHU�GH�LQWURGXFFLyQ��
�
&XUVR�IRUPDWLYR�VREUH�$XGLWRUtD�6RFLDO�
(O�FXUVR�GH�IRUPDFLyQ�VREUH�$XGLWRUtD�6RFLDO��GLULJLGR�D�WRGR�VX�HTXLSR�SURIHVLRQDO��VH�GHVDUUROOy�
HQ�HO�PDUFR�GH�OD�IRUPDFLyQ�FRQWLQXD�SDUD�SHUVRQDV�WUDEDMDGRUDV�HQ�DFWLYR�D�OR�ODUJR�GH����KRUDV��
GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FRQWHQLGRV��
����������������������������������������������&DUORV�%DOOHVWHURV��(QULTXH�GHO�5tR�\�5($6��³/D�$XGLWRUtD�6RFLDO�\�OD�(FRQRPtD�6ROLGDULD´��)XQGDFLyQ�
'HL[DOOHV��3DOPD����������0iV�LQIRUPDFLyQ�VREUH�'HL[DOOHV�6yOOHU�HQ�ZZZ�VROOHUQHW�FRP�GHL[DOOHV��
�
�
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�
$�� 4Xp�HV� OD�$XGLWRUtD�6RFLDO��GHILQLFLyQ��SULQFLSLRV�GH� OD�$XGLWRUtD�6RFLDO�\� UHODFLyQ�FRQ� ORV�

PRGHORV�GH�FDOLGDG��
%�� 0HWRGRORJtD� GH� OD� $XGLWRUtD�6RFLDO�� SUHVHQWDFLyQ� GH� ODV� IDVHV� GHO� SURFHVR� D� SDUWLU� GH� OD�

H[SHULHQFLD�GHVDUUROODGD�HQ�&iULWDV�0DOORUFD���
&�� 'LVHxR�GH�XQ�SURFHVR�GH�$XGLWRUtD�6RFLDO��HOHFFLyQ�GHO�iPELWR�GH�OD�DXGLWRUtD�HQ�IXQFLyQ�GH�

ORV� SURFHVRV� GH� SODQLILFDFLyQ� \� HYDOXDFLyQ� DQWHULRUHV�� HODERUDFLyQ� GH� ODV� QHFHVLGDGHV� \�
GLILFXOWDGHV� GHWHFWDGDV� SDUD� HO� iPELWR� GH� DXGLWRUtD� DFRUGDGR� �ODV� UHODFLRQHV� FRQ� OD�
FRPXQLGDG� \� FRQ� ODV� SHUVRQDV� XVXDULDV��� UHODFLyQ� HQWUH� ODV� QHFHVLGDGHV� \� GLILFXOWDGHV�
GHWHFWDGDV� HQ� UHODFLyQ� DO� iPELWR� GH� OD� DXGLWRUtD� \� ORV� SULQFLSLRV� \� YDORUHV� GH� OD�
RUJDQL]DFLyQ��\�HOHFFLyQ�GH�ORV�DFWRUHV�D�LPSOLFDU�HQ�HO�SURFHVR�GH�DXGLWRUtD��DVt�FRPR�GH�
ORV�PHFDQLVPRV�GH�GLiORJR�FRQ�HVWRV��

'�� 9DORUDFLyQ�ILQDO��YHQWDMDV�H�LQFRQYHQLHQWHV�GHO�SURFHVR�GH�DXGLWRUtD�\�QHFHVLGDGHV�SDUD�OD�
SXHVWD�HQ�PDUFKD�GH�XQ�SURFHVR�GH�DXGLWRUtD��

�
$�FRQWLQXDFLyQ�VH�PXHVWUD�HO�iPELWR�GH�OD�DXGLWRUtD�VXUJLGR�GHO�FXUVR�GH�IRUPDFLyQ��
�
�
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5HODFLRQHV�FRQ�OD�FRPXQLGDG��

�� /D�GLIXVLyQ�GH�ORV�REMHWLYRV�GH�OD�)XQGDFLyQ�
�� /DV�UHODFLRQHV�LQVWLWXFLRQDOHV�
�� /D�LPSOLFDFLyQ�HQ�OD�FRPXQLGDG�
�� /RV� VHUYLFLRV� H[WHUQRV� �GHL[DOOHULD�� UHFRJLGD� GRPLFLOLDULD�� WLHQGD��

*DELQHWH�GH�2ULHQWDFLyQ�/DERUDO�����
5HODFLRQHV�FRQ�ODV�SHUVRQDV�XVXDULDV��

�� &DOLGDG� GH� OD� DWHQFLyQ� �VHJXLPLHQWR� LQGLYLGXDO�� IRUPDFLyQ�� WUDWR�
SHUVRQDO�����

�� /D�IRUPDFLyQ�GH�ORV�PRQLWRUHV�
�
�
7DOOHU�LQWURGXFWRULR�
(O�WDOOHU�LQWURGXFWRULR��GLULJLGR�D�WRGR�HO�HTXLSR�GH�SURIHVLRQDOHV�GH�'HL[DOOHV�6yOOHU�LPSOLFDGR�HQ�HO�
SURFHVR�GH�DXGLWRUtD��IXH�OD�SULPHUD�VHVLyQ�GHO�SURFHVR�GH�DXGLWRUtD�VRFLDO��/D�VHVLyQ�FRQVWy�GH�ORV�
VLJXLHQWHV�FRQWHQLGRV��
�

$�� 5HFRUGDWRULR� GH� ORV� SULQFLSLRV� GH� OD� $XGLWRUtD� 6RFLDO� \� GH� ORV� REMHWLYRV� GHO� SURFHVR� HQ�
'HL[DOOHV�6yOOHU��

%�� ([SOLFDFLyQ� GH� OD� PHWRGRORJtD� \� GH� ODV� DFWLYLGDGHV� D� GHVDUUROODU� D� SDUWLU� GH� OD� JXtD� GH�
$XGLWRUtD�6RFLDO�HODERUDGD�D�UDt]�GHO�FXUVR�GH�IRUPDFLyQ�SRU�HO�HTXLSR�GH�DFRPSDxDPLHQWR�
GH�5($6�%DOHDUV��YHU�$QH[R�����

&�� (OHFFLyQ� GH� ORV�PLHPEURV� GHO� HTXLSR� LPSOLFDGRV�HQ�HO� JUXSR�GH�DXGLWRUtD��(Q� UHODFLyQ� D�
HVWD� FXHVWLyQ�� OD� GHOHJDFLyQ� GH� 'HL[DOOHV� HQ� 6yOOHU� RSWy� SRU� LPSOLFDU� D� WRGR� HO� HTXLSR�
SURIHVLRQDO� HQ� HO� JUXSR� GH� DXGLWRUtD�� UHVSRQVDEOH� GHO� GLVHxR� \� VHJXLPLHQWR� GH� WRGR� HO�
SURFHVR� GH� IRUPD� FRQMXQWD� FRQ� GRV� SHUVRQDV� GHO� JUXSR� GH� $XGLWRUtD� 6RFLDO� GH� 5($6�
%DOHDUV���

�
�������(ODERUDFLyQ�GH�ORV�LQGLFDGRUHV�
(O�SURFHVR�PHWRGROyJLFR�GH�HODERUDFLyQ�GH�LQGLFDGRUHV�KD�VLGR�HO�VLJXLHQWH�� LGHQWLILFDFLyQ�GH�ODV�
QHFHVLGDGHV� \� GLILFXOWDGHV� TXH� DIHFWDQ� D� ODV� UHODFLRQHV� FRQ� OD� FRPXQLGDG� \� FRQ� ODV� SHUVRQDV�
����������������������������������������������/D�H[SHULHQFLD�HVWi�UHFRJLGD�HQ�OD�SXEOLFDFLyQ�³$XGLWRUtD�6RFLDO�GH�ORV�SUR\HFWRV�IRUPDWLYRV�\�WDOOHUHV�
RFXSDFLRQDOHV�GHO�SURJUDPD�GH�LQVHUFLyQ�GH�&iULWDV�0DOORUFD´��&iULWDV�0DOORUFD�\�5($6�%DOHDUV��3DOPD��
������
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XVXDULDV�� UHODFLyQ� GH� HVWDV� QHFHVLGDGHV� \� GLILFXOWDGHV� FRQ� ORV� SULQFLSLRV� \� YDORUHV� GH� OD�
RUJDQL]DFLyQ��LGHQWLILFDFLyQ�GH�ORV�IDFWRUHV�D�HYDOXDU�HQ�IXQFLyQ�GH�FDGD�XQD�GH�ODV�QHFHVLGDGHV�\�
GLILFXOWDGHV�\�HODERUDFLyQ�GH�ORV�LQGLFDGRUHV�GH�HYDOXDFLyQ��
�
�

1(&(6,'$'(6���� �35,1&,3,26���� �)$&725(6���� �,1',&$'25(6�
�
�
,GHQWLILFDFLyQ�GH�QHFHVLGDGHV�\�GLILFXOWDGHV��
/D� LGHQWLILFDFLyQ� GH� ODV� QHFHVLGDGHV� \� GLILFXOWDGHV� HQ� UHODFLyQ� D� ORV� iPELWRV� GH� OD� DXGLWRUtD�
DFRUGDGRV�KD�SDUWLGR�GH�XQ�DQiOLVLV�'$)2��(O�UHVXOWDGR�VH�LQGLFD�D�FRQWLQXDFLyQ��
�
�
ÈPELWR� 1HFHVLGDGHV��GLILFXOWDGHV�
5HODFLRQHV�FRQ�OD�FRPXQLGDG� �� 1R� VH� FRPXQLFD� HO� PHQVDMH� VRFLDO�� QR� VH�

LGHQWLILFD�OD�WLHQGD�FRQ�OD�WDUHD�VRFLDO�
�� ([LVWH� OD� LPDJHQ� HQ� OD� VRFLHGDG� GH�
GHSHQGHQFLD�GH�OD�DGPLQLVWUDFLyQ��

�� (VWLJPDWL]DFLyQ� VRFLDO�� SHUFHSFLyQ� TXH�
YLQFXOD�'HL[DOOHV�D�PDUJLQDOLGDG�

�� )DOWD� GH� UHFXUVRV� KXPDQRV� SDUD� WDUHDV� GH�
GLIXVLyQ�\�FRPXQLFDFLyQ���

5HODFLRQHV�FRQ�ODV�SHUVRQDV�XVXDULDV� �� 1HFHVLGDG�GH� UHIRU]DU� ORV�FULWHULRV�FRPXQHV�
HQ�OD�WDUHD�GH�ORV�PRQLWRUHV�

�� 1HFHVLGDG�GH�GHILQLU�HO�SHUILO�GHO�PRQLWRU�
�� )DOWD� GH� WLHPSR� \� GH� UHFXUVRV� SDUD� OD�
DWHQFLyQ�D�XVXDULRV�

�� )DOWD�GH�DGHFXDFLyQ�GH� ORV�SURJUDPDV�D� ORV�
SHUILOHV�GH�ODV�SHUVRQDV�XVXDULDV�

�
�
5HODFLyQ�GH�ODV�QHFHVLGDGHV�\�GLILFXOWDGHV�FRQ�ORV�SULQFLSLRV�\�YDORUHV�GH�OD�RUJDQL]DFLyQ�
/DV� QHFHVLGDGHV� \� GLILFXOWDGHV� GHWHFWDGDV� VH� KDQ� YLQFXODGR� D� ORV� SULQFLSLRV� \� YDORUHV� GH� OD�
RUJDQL]DFLyQ��UHODFLRQDQGR�FDGD�QHFHVLGDG�R�GLILFXOWDG�FRQ�ORV�SULQFLSLRV�GH�OD�HFRQRPtD�VROLGDULD�
FRQWHQLGRV�HQ�OD�FDUWD�³(PSUHQGHU�SRU�XQ�PXQGR�VROLGDULR´��&RQ�HVWD�ILQDOLGDG��HO�'LUHFWRU�JHQHUDO�
GH�'HL[DOOHV�UHDOL]y�XQD�SUHVHQWDFLyQ�GH�ORV�SULQFLSDOHV�YDORUHV�GH�OD�HQWLGDG��\�IXQGDPHQWDOPHQWH�
GH�DTXHOORV�PiV�UHODFLRQDGRV�FRQ�ODV�QHFHVLGDGHV�\�GLILFXOWDGHV�GHWHFWDGDV���
�
(Q�SULPHU� OXJDU��VH�UHIOH[LRQy�VREUH�HO�KHFKR�TXH�D�PHQXGR�ODV�XUJHQFLDV�GHO�GtD�D�GtD�LPSLGHQ�
SUHVWDU� DWHQFLyQ� D� OR� PiV� IXQGDPHQWDO�� FRPR� VRQ� ORV� SULQFLSLRV� \� YDORUHV� GH� OD� RUJDQL]DFLyQ��
3ULQFLSLRV�\�YDORUHV�TXH�YDQ�FRQWUDFRUULHQWH�HQ�QXHVWUD�VRFLHGDG��(Q�VHJXQGR�OXJDU��VH�SXVR�GH�
PDQLILHVWR� TXH� 'HL[DOOHV� WLHQH� XQD� LPDJHQ� PiV� DPELHQWDO� TXH� VRFLDO�� \� TXH� ORV� YDORUHV�
DPELHQWDOHV�OLJDGRV�D�OD�UHXWLOL]DFLyQ�\�HO�UHFLFODMH�VL�VRQ�DVXPLGRV�SRU�OD�VRFLHGDG��(Q�FXDQWR�D�OD�
WDUHD�VRFLDO��HO�SODQWHDPLHQWR�HV�TXH�DFWXDOPHQWH�HQ�QXHVWUD�VRFLHGDG�HO�YDORU�GHO�WUDEDMR�VRFLDO�
TXH�VH�YLYH�HV�IXQGDPHQWDOPHQWH�HO�DVLVWHQFLDO�\�QR�WDQWR�HO�PRGHOR�GH�LQVHUFLyQ�SRU�OR�HFRQyPLFR�
TXH�VLJXH�'HL[DOOHV��OR�FXDO�VXSRQH�XQD�GLILFXOWDG�HQ�OD�SHUFHSFLyQ�S~EOLFD�GH�OD�WDUHD�VRFLDO�GH�OD�
IXQGDFLyQ���
�
/RV�YDORUHV�TXH�LQVSLUDQ�OD�WDUHD�GH�OD�)XQGDFLyQ�'HL[DOOHV�VRQ�ORV�GH�OD�FDUWD�³(PSUHQGHU�SRU�XQ�
PXQGR�VROLGDULR´��HVSHFLDOPHQWH�ORV�SULQFLSLRV�GH�(PSOHR��RSRUWXQLGDGHV�SDUD�SHUVRQDV�HQ�ULHVJR�
GH�H[FOXVLyQ��SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV������&RRSHUDFLyQ��IRUPDV�GH�WUDEDMR�QR�EDVDGDV�HQ�
OD�FRPSHWHQFLD�WDQWR�LQWHUQDPHQWH�FRPR�H[WHUQDPHQWH��\�&RPSURPLVR�FRQ�HO�HQWRUQR��DSXHVWD�
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SRU�HO�GHVDUUROOR�ORFDO�H�LPSOLFDFLyQ�HQ�ODV�SUREOHPiWLFDV�\�HQ�HO�WHMLGR�VRFLDO�ORFDO���(VWRV�YDORUHV�
HVWiQ�UHFRJLGRV�HQ�ORV�(VWDWXWRV�GH�OD�)XQGDFLyQ�\�HQ�VX�5HJODPHQWR�GH�UpJLPHQ�LQWHUQR���
�
/D� UHIOH[LyQ� VREUH� ORV� SULQFLSLRV� \� YDORUHV� HQ� UHODFLyQ� D� ORV� iPELWRV� GH� ODV� UHODFLRQHV� FRQ� OD�
FRPXQLGDG�\�FRQ�ODV�SHUVRQDV�XVXDULDV�SRQH�GH�PDQLILHVWR�XQ�GpILFLW�IRUPDWLYR�\�GH�LQWHULRUL]DFLyQ�
GH� HVWRV� YDORUHV� D� ILQ� GH� SRGHU� WUDQVPLWLUORV� KDFLD� GHQWUR� �SHUVRQDV� XVXDULDV�� \� KDFLD� IXHUD�
�FRPXQLGDG��� � 3HUR� WDPELpQ� VH� KD� GH� WHQHU� HQ� FXHQWD� TXH� OD� IDOWD� GH� WLHPSR� \� GH� UHFXUVRV� D�
PHQXGR�GLILFXOWD�HO�GHVDUUROOR�GH�HVWRV�YDORUHV�HQ�HO�GtD�D�GtD���
�
,GHQWLILFDFLyQ�GH�ORV�IDFWRUHV�D�HYDOXDU�
/DV� QHFHVLGDGHV� \� GLILFXOWDGHV� GHWHFWDGDV� WDPELpQ� KDQ� VHUYLGR� SDUD� GHWHUPLQDU� ORV� IDFWRUHV� D�
HYDOXDU��LQWHQWDQGR�UHVSRQGHU�D�OD�SUHJXQWD�³VREUH�TXp�HYDOXDU"´���
�
(ODERUDFLyQ�GH�ORV�LQGLFDGRUHV��
)LQDOPHQWH��SDUWLHQGR�GH� ORV� IDFWRUHV�D�HYDOXDU�VH�GLVHxDURQ� ORV� LQGLFDGRUHV�� UHVSRQGLHQGR�D� OD�
SUHJXQWD� ³FRPR�HYDOXDU"´��/RV� LQGLFDGRUHV�SXHGHQ�VHU�FXDOLWDWLYRV�R�FXDQWLWDWLYRV��\�KDQ�GH�VHU�
FODURV�\�GH�LQWHUSUHWDFLyQ�VHQFLOOD��FRQ�SUHJXQWDV�OR�PiV�FRQFUHWDV�SRVLEOH�SDUD�TXH�OD�LQIRUPDFLyQ�
UHFRJLGD�VHD�~WLO�SDUD�HO�SURFHVR�GH�HYDOXDFLyQ��
�
&RPR� HMHPSOR� GHO� SURFHVR� PHWRGROyJLFR� GH� HODERUDFLyQ� GH� LQGLFDGRUHV� SDUWLHQGR� GH� ODV�
QHFHVLGDGHV�\�GLILFXOWDGHV�GHWHFWDGDV��VH�PXHVWUD�UHVXPLGR�HO�FXDGUR�SDUD�OD�QHFHVLGDG�UHODWLYD�D�
OD�IDOWD�GH�LGHQWLILFDFLyQ�SRU�SDUWH�GH�OD�VRFLHGDG�GH�OD�WDUHD�VRFLDO��(Q�HO�DQH[R���VH�PXHVWUD�HO�
FXDGUR�FRPSOHWR�FRQ�HO�GLVHxR�GH�LQGLFDGRUHV��
�
�
1HFHVLGDGHV���
GLILFXOWDGHV�

3ULQFLSLRV���YDORUHV� )DFWRUHV� ,QGLFDGRUHV�
1R�VH�FRPXQLFD�HO�
PHQVDMH�VRFLDO��QR�VH�
LGHQWLILFD�OD�WLHQGD�
FRQ�OD�WDUHD�VRFLDO�

3ULRULGDG�VRFLDO�
�LQVHUFLyQ�SRU�OR�
HFRQyPLFR��

&RPXQLFDFLyQ�D�OD�
VRFLHGDG�GHO�
PRGHOR�GH�
LQVHUFLyQ�SRU�OR�
HFRQyPLFR�

��3HUFHSFLyQ�VRFLDO�GH�ORV�
REMHWLYRV�GH�OD�)XQGDFLyQ�
��9DORUDFLyQ�GH�OD�GLIXVLyQ�
GH�ORV�REMHWLYRV�GH�'HL[DOOHV�
6yOOHU�
��&RQRFLPLHQWR�GH�OD�WDUHD�
VRFLDO�GH�'HL[DOOHV�6yOOHU�
��9DORUDFLyQ�GH�OD�WDUHD�
VRFLDO�GH�'HL[DOOHV�6yOOHU�

�
�������(OHFFLyQ�GH�ODV�SDUWHV�LPSOLFDGDV�HQ�HO�SURFHVR�GH�HYDOXDFLyQ�
3DUD�FDGD�XQR�GH�ORV�LQGLFDGRUHV��VH�GHWHUPLQDURQ�ODV�SDUWHV�LPSOLFDGDV�HQ�HO�SURFHVR���
�

��(TXLSR�SURIHVLRQDO�GH�'HL[DOOHV�6yOOHU��
��&RPXQLGDG�ORFDO��WHMLGR�HPSUHVDULDO�\�DVRFLDWLYR�GH�6yOOHU���
��&OLHQWHV��SHUVRQDV�TXH�UHDOL]DQ�FRPSUDV�HQ�OD�WLHQGD�GH�'HL[DOOHV�6yOOHU��
��&OLHQWHV� GH� OD� DGPLQLVWUDFLyQ�� DGPLQLVWUDFLRQHV� S~EOLFDV� TXH� FRQWUDWDQ� VHUYLFLRV� FRQ�

'HL[DOOHV�6yOOHU��
��'HULYDQWHV�� SURIHVLRQDOHV� GH� VHUYLFLRV� VRFLDOHV� TXH� UHDOL]DQ� GHULYDFLRQHV� GH� SHUVRQDV�

XVXDULDV�D�'HL[DOOHV�6yOOHU��
��3HUVRQDV�XVXDULDV��ODV�SHUVRQDV�TXH�UHDOL]DQ�VX�SURFHVR�GH�LQVHUFLyQ�HQ�'HL[DOOHV�6yOOHU��

�
�������(ODERUDFLyQ�\�GHVDUUROOR�GH�ORV�LQVWUXPHQWRV�GH�GLiORJR�
3DUD� FDGD� XQD� GH� ODV� SDUWHV� D� LPSOLFDU� HQ� HO� SURFHVR� GH� DXGLWRUtD� VH� HOLJLHURQ� ORV� VLJXLHQWHV�
PHFDQLVPRV�GH�GLiORJR��TXH�VH�PXHVWUDQ�HQ�HO�DQH[R������
�
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��&XHVWLRQDULR� SDUD� HO� HTXLSR� SURIHVLRQDO� GH� 'HL[DOOHV� 6yOOHU�� &XHVWLRQDULR�
DXWRDGPLQLVWUDGR� GLULJLGR� D� ORV� ��� SURIHVLRQDOHV� GHO� HTXLSR� GH� 'HL[DOOHV� 6yOOHU�� \�
SRVWHULRUPHQWH�JUXSR�GH�GHEDWH�D�SDUWLU�GH�ORV�UHVXOWDGRV�GHO�FXHVWLRQDULR��

��*XLyQ�SDUD�ODV�HQWUHYLVWDV�FRQ�ORV�LQIRUPDGRUHV�FODYH�GH�OD�FRPXQLGDG��6H�KL]R�XQD�
VHOHFFLyQ�GH����SHUVRQDV�D�HQWUHYLVWDU�FRPR�LQIRUPDGRUHV�FODYH��HQ�UHSUHVHQWDFLyQ�GH�ORV�
VLJXLHQWHV�VHFWRUHV��$03$6��$VRFLDFLyQ�+RWHOHUD��HPSUHVDV�GH�FRQVWUXFFLyQ��PHGLRV�GH�
FRPXQLFDFLyQ��3,0(0��WHUFHUD�HGDG��HPSUHVDV�KRWHOHUDV��DVRFLDFLyQ�GH�PXMHUHV��6yOOHU�RQ�
HWV"��$FFLyQ�6RFLDO�SDUURTXLDO��&HQWUR�GH�6DOXG��$VRFLDFLyQ�GH�FRPHUFLDQWHV��$VRFLDFLyQ�
GH�YHFLQRV�\�MyYHQHV��

��&XHVWLRQDULR� SDUD� ORV� FOLHQWHV�� &XHVWLRQDULR� DXWRDGPLQLVWUDGR� SDUD� ORV� FOLHQWHV� TXH�
UHDOL]DQ�FRPSUDV�HQ�'HL[DOOHV�6yOOHU��6H�UHDOL]y�XQD�VHOHFFLyQ�DOHDWRULD�GH�XQ�FOLHQWH�SRU�
KRUD�D�OR�ODUJR�GH�GRV�VHPDQDV��UHDOL]iQGRVH�ILQDOPHQWH����FXHVWLRQDULRV��

��*XLyQ� SDUD� ODV� HQWUHYLVWDV� SHUVRQDOHV� FRQ� ORV� FOLHQWHV� GH� OD� DGPLQLVWUDFLyQ�� 6H�
LGHQWLILFDURQ� �� UHSUHVHQWDQWHV� GH� OD� DGPLQLVWUDFLyQ� FRPR� FOLHQWHV� GH� ORV� VHUYLFLRV� GH�
'HL[DOOHV� 6yOOHU� �$OFDOGH� GH� )RUQDOXW[�� IXQFLRQDULR� GHO� iUHD� GH� PHGLR� DPELHQWH� GHO�
$\XQWDPLHQWR� GH� 6yOOHU�� FRQFHMDOD� GH� PHGLR� DPELHQWH� GHO� $\XQWDPLHQWR� GH� 6yOOHU�� H[�
FRQFHMDOD� GH� PHGLR� DPELHQWH� GHO� $\XQWDPLHQWR� GH� 6yOOHU� \� IXQFLRQDULR� GHO� iUHD� GH�
VHUYLFLRV�PXQLFLSDOHV� GHO� $\XQWDPLHQWR� GH�6yOOHU��� FRQ� ORV� TXH� VH� UHDOL]DURQ� HQWUHYLVWDV�
SHUVRQDOHV���

��*XLyQ� SDUD� ODV� HQWUHYLVWDV� SHUVRQDOHV� FRQ� ORV� GHULYDQWHV�� 6H� VHOHFFLRQDURQ� ��
GHULYDQWHV� FRQ�PiV� GH� XQD� GHULYDFLyQ� GH� SHUVRQDV� XVXDULDV� D� 'HL[DOOHV� 6yOOHU�� GRV� GH�
6yOOHU�\�HO�RWUR�GH�9DOOGHPRVVD��FRQ�ORV�TXH�VH�PDQWXYLHURQ�HQWUHYLVWDV�SHUVRQDOHV��

��&XHVWLRQDULR� SDUD� ODV� SHUVRQHV� XVXDULDV�� 'H� ODV� ��� SHUVRQDV� XVXDULDV� GH� 'HL[DOOHV�
6yOOHU�HQ�������VH�UHDOL]y�XQD�VHOHFFLyQ�DOHDWRULD�GH����SHUVRQDV��FRQ�ODV�TXH�VH�UHDOL]y�
XQ�FXHVWLRQDULR�JXLDGR�FRQ�OD�SDUWLFLSDFLyQ�FRPR�HQWUHYLVWDGRUDV�GH�ODV�GRV�SHUVRQDV�GHO�
HTXLSR�GH�DFRPSDxDPLHQWR�GH�5($6�%DOHDUV��QR�YLQFXODGDV�D�'HL[DOOHV�6yOOHU��

�
'DGR�TXH�HO�SURFHVR�GH�DXGLWRUtD�FRLQFLGLy�HQ�SDUWH�FRQ�OD�LPSODQWDFLyQ�GH�SROtWLFDV�GH�FDOLGDG��\�
FRQ�HO�REMHWLYR�GH�HYLWDU�GXSOLFLGDGHV��VH�LQWHJUDURQ�SUHJXQWDV�GLULJLGDV�D�FDGD�XQD�GH�ODV�SDUWHV�
LPSOLFDGDV�HQ�XQ�~QLFR�FXHVWLRQDULR�GH�FDOLGDG�\�DXGLWRUtD�VRFLDO��(OOR�KD�VHUYLGR�SDUD�SRQHU�GH�
PDQLILHVWR�TXH�OD�DXGLWRUtD�VRFLDO�HV�XQ�SURFHVR�FRPSDWLEOH�\�FRPSOHPHQWDULR�D�ORV�SURFHVRV�GH�
FDOLGDG��
�������$QiOLVLV�\�YDORUDFLyQ�GH�ORV�UHVXOWDGRV�
$�SDUWLU�GH�ORV�GLIHUHQWHV�LQVWUXPHQWRV�GH�GLiORJR��VH�UHDOL]y�XQ�YDFLDGR�\�XQ�LQIRUPH�GH�YDORUDFLyQ�
GH� ORV� UHVXOWDGRV�� GHVWDFiQGRVH� DTXHOORV� HQ� ORV� TXH� VH� SRQtDQ� GH� PDQLILHVWR� FDUHQFLDV� R�
GLILFXOWDGHV��(O�UHVXPHQ�GH�ORV�UHVXOWDGRV�VH�LQFRUSRUy�DO�FXDGUR�GH�LQGLFDGRUHV���
�������(ODERUDFLyQ�GHO�SODQ�GH�PHMRUD�
$�SDUWLU�GH�ORV�UHVXOWDGRV�TXH�SRQtDQ�GH�PDQLILHVWR�FDUHQFLDV�R�GLILFXOWDGHV�VH�HODERUy�HO�SODQ�GH�
PHMRUD�� LQWHQWDQGR� HVWDEOHFHU� SRFRV� REMHWLYRV�� \� TXH� HVWRV� REMHWLYRV� IXHVHQ� UHDOL]DEOHV� \�
PHGLEOHV��(O�SODQ�GH�PHMRUD��FRQ�FXDWUR�REMHWLYRV��LQFOX\H�XQD�WDEOD�GH�PDQGR��FRQ�LQGLFDFLyQ�SDUD�
FDGD�XQR�GH�ORV�REMHWLYRV�GH�ODV�DFWLYLGDGHV�D�GHVDUUROODU��GH�VXV�LQGLFDGRUHV�GH�HYDOXDFLyQ��DVt�
FRPR�GH�ODV�SHUVRQDV�\�UHFXUVRV�LPSOLFDGRV�\�GH�OD�WHPSRUDOL]DFLyQ���
�
�

(648(0$�'(�/$�7$%/$�'(�0$1'26�,1&/8,'$�(1�(/�3/$1�'(�0(-25$�
�

2EMHWLYRV��� �$FWLYLGDGHV��� �,QGLFDGRUHV��� �3HUVRQDV�\�UHFXUVRV�LPSOLFDGRV��� �7HPSRUDOL]DFLyQ�
�
�
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/RV� LQGLFDGRUHV� GH� HYDOXDFLyQ� FRQWHQLGRV� HQ� HO� SODQ� GH�PHMRUD� SHUPLWHQ� IDYRUHFHU� XQ� SURFHVR�
FtFOLFR�GH�PHMRUD�FRQWLQXD��GH�IRUPD�TXH�ORV�REMHWLYRV�VH�SXHGHQ�LU�DFWXDOL]DQGR�HQ�IXQFLyQ�GH�ORV�
UHVXOWDGRV�GH�OD�HYDOXDFLyQ��GH�DFXHUGR�FRQ�HO�VLJXLHQWH�HVTXHPD�PHWRGROyJLFR��

�

�&,&/2�'(�0(-25$�&217,18$�
�
�������9DORUDFLyQ�ILQDO�
(O� ~OWLPR� SDVR� KD� VLGR� OD� YDORUDFLyQ� GHO� SURFHVR� SRU� SDUWH� GHO� HTXLSR� GH� DXGLWRUtD� D� WUDYpV� GH�
WUDEDMR�HQ�JUXSR�\�SRVWHULRU�SXHVWD�HQ�FRP~Q��HQ�IXQFLyQ�GH�ORV�VLJXLHQWHV�DVSHFWRV��
�

�� &RKHUHQFLD�HQWUH�ORV�REMHWLYRV�GH�OD�$XGLWRUtD�6RFLDO�\�VXV�UHVXOWDGRV��
�� 3DUWLFLSDFLyQ�GH�ORV�VHFWRUHV�LPSOLFDGRV�LQWHUQRV�\�H[WHUQRV��
�� 0HWRGRORJtD��
�� $FRPSDxDPLHQWR�GH�5($6�%DOHDUV��
�� 8WLOLGDG��

�������6HJXLPLHQWR�\�DFRPSDxDPLHQWR�GHO�JUXSR�GH�DXGLWRUtD�GH�5($6�%DOHDUV�
(O� JUXSR� GH� WUDEDMR� GH� $XGLWRUtD� 6RFLDO� GH� 5($6� %DOHDUV� KD� DVXPLGR� HO� VHJXLPLHQWR� \�
DFRPSDxDPLHQWR� GHO� SURFHVR� HQ� 'HL[DOOHV� 6yOOHU�� DFWXDQGR� WDPELpQ� FRPR� YHULILFDGRU� H[WHUQR��
(VWH�VHJXLPLHQWR�\�DFRPSDxDPLHQWR�VH�KD�GHVDUUROODGR�D�GRV�QLYHOHV��
�

��3DUWLFLSDFLyQ�GH�GRV�SHUVRQDV�GHO�*UXSR�GH�$XGLWRUtD�6RFLDO�HQ�HO�HTXLSR�GH�DXGLWRUtD�GH�
'HL[DOOHV�6yOOHU��GHVDUUROODQGR�DFWLYLGDGHV�GH�DFRPSDxDPLHQWR�\�VHJXLPLHQWR�GHO�SURFHVR��

��(ODERUDFLyQ� GH� ORV� LQVWUXPHQWRV� GH� DXGLWRUtD�� SRVWHULRUPHQWH� FRQVHQVXDGRV� FRQ� WRGR� HO�
HTXLSR�GH�DXGLWRUtD�GH�6yOOHU��

������$&7,9,'$'(6�'(6$552//$'$6�
�
$� FRQWLQXDFLyQ� VH� LQFOX\H� OD� UHODFLyQ� GH� DFWLYLGDGHV� GHVDUUROODGDV� SDUD� FDGD� XQD� GH� ODV� IDVHV��
LQGLFDQGR�OD�WHPSRUDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV���
�
3UHSDUDFLyQ�GHO�SURFHVR��
�

�� /RV�GtDV��������\����GH�IHEUHUR�GH������WXYR�OXJDU�XQ�FXUVR�GH�IRUPDFLyQ�VREUH�DXGLWRUtD�
VRFLDO�GH����KRUDV�GH�GXUDFLyQ�GLULJLGR�D�WRGR�HO�HTXLSR�GH�'HL[DOOHV�6yOOHU��

��(O�WDOOHU�GH�LQWURGXFFLyQ�SDUD�UHFRUGDU�ORV�REMHWLYRV�\�OD�PHWRGRORJtD�GH�OD�$XGLWRUtD�6RFLDO�
WXYR�OXJDU�FRPR�SULPHUD�VHVLyQ�GHO�SURFHVR�GH�DXGLWRUtD�HO�GtD����GH�DEULO�GH����������

�
(ODERUDFLyQ�GH�LQGLFDGRUHV��
�

�� (O���GH�MXQLR�GH������WXYR�OXJDU�OD�VHJXQGD�VHVLyQ��FRQ�OD�SUHVHQWDFLyQ�GH�ORV�SULQFLSLRV�\�
YDORUHV�GH�OD�HQWLGDG�\�OD�LGHQWLILFDFLyQ�GH�ODV�QHFHVLGDGHV�\�GLILFXOWDGHV�TXH�DIHFWDQ�D�ODV�
UHODFLRQHV�FRQ�OD�FRPXQLGDG�\�FRQ�ODV�SHUVRQDV�XVXDULDV��
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�� (O�GtD���GH�MXOLR�WXYR�OXJDU�OD�WHUFHUD�VHVLyQ��HQ�OD�TXH�GLVHxDURQ�ORV�IDFWRUHV�D�HYDOXDU�\�VH�
UHDOL]y�OD�HOHFFLyQ�GH�ORV�VHFWRUHV�D�LPSOLFDU�SDUD�FDGD�XQR�GH�ORV�IDFWRUHV�GH�HYDOXDFLyQ��

��(O�GtD���GH�VHWLHPEUH� WXYR� OXJDU� OD�FXDUWD�VHVLyQ��HQ� OD�TXH�VH�SUHVHQWy�\�FRQVHQVXy�HO�
FXDGUR�GH�LQGLFDGRUHV�HODERUDGR�SRU�HO�HTXLSR�GH�VHJXLPLHQWR�GH�5($6�%DOHDUV�D�SDUWLU�GH�
ORV� IDFWRUHV�\�DFWRUHV�D� LPSOLFDU�VXUJLGRV�GH� OD�VHVLyQ�DQWHULRU��3DUD�YDOLGDU�HO�FXDGUR�GH�
LQGLFDGRUHV�� 'HL[DOOHV� 6yOOHU� FRQVWLWX\y� XQ� HTXLSR� UHGXFLGR� GH� WUHV� SHUVRQDV� D� ILQ� GH�
FDQDOL]DU�ODV�DSRUWDFLRQHV�GH�WRGRV�VXV�SURIHVLRQDOHV��

�
(ODERUDFLyQ�GH�ORV�PHFDQLVPRV�GH�GLiORJR��
�

��(Q�OD�TXLQWD�VHVLyQ�GH�GtD���GH�VHSWLHPEUH�VH�SUHVHQWDURQ�ORV�GLIHUHQWHV�LQVWUXPHQWRV�GH�
GLiORJR� HODERUDGRV� SRU� HO� HTXLSR� GH� VHJXLPLHQWR� D� OR� ODUJR� GHO� YHUDQR�� \� VH� HODERUy� OD�
PXHVWUD�GH�ORV�GLIHUHQWHV�VHFWRUHV�LPSOLFDGRV��D�ILQ�GH�LQLFLDU�HO�SURFHVR�GH�GLiORJR��3DUD�
YDOLGDU�ORV�LQVWUXPHQWRV�GH�GLiORJR��'HL[DOOHV�6yOOHU�FRQVWLWX\y�XQ�HTXLSR�UHGXFLGR�GH�WUHV�
SHUVRQDV�D�ILQ�GH�FDQDOL]DU�ODV�DSRUWDFLRQHV�GH�WRGRV�VXV�SURIHVLRQDOHV��

��$Vt�PLVPR��HO�GtD���GH�RFWXEUH�WXYR�OXJDU�OD�VH[WD�VHVLyQ��HQ�OD�TXH�VH�RUJDQL]y�OD�SXHVWD�
HQ� PDUFKD� GH� ORV� GLIHUHQWHV� LQVWUXPHQWRV� GH� GLiORJR� �HQWUHYLVWDV� SHUVRQDOHV� \�
FXHVWLRQDULRV���

�
'HVDUUROOR�GH�ORV�PHFDQLVPRV�GH�GLiORJR��
�

��$� OR� ODUJR� GH� ORV� PHVHV� GH� RFWXEUH�� QRYLHPEUH� \� GLFLHPEUH� GH� ����� WXYLHURQ� OXJDU� ODV�
HQWUHYLVWDV�SHUVRQDOHV�\�VH�SDVDURQ�D�ORV�GLIHUHQWHV�VHFWRUHV�LPSOLFDGRV�ORV�FXHVWLRQDULRV�
UHVSHFWLYRV�� /DV� HQWUHYLVWDV� SHUVRQDOHV� D� ORV� LQIRUPDGRUHV� FODYH� GH� OD� FRPXQLGDG�� ORV�
GHULYDQWHV� \� ORV� FOLHQWHV� GH� OD� DGPLQLVWUDFLyQ� IXHURQ� UHDOL]DGDV� SRU� XQD� SHUVRQD� GH�
UHIXHU]R� DGPLQLVWUDWLYR� QR� OLJDGD� D� 'HL[DOOHV� 6yOOHU�� /DV� HQWUHYLVWDV� FRQ� ODV� SHUVRQDV�
XVXDULDV� IXHURQ� UHDOL]DGDV� SRU� HO� HTXLSR� GH� VHJXLPLHQWR� GH� 5($6� %DOHDUV�� /RV�
FXHVWLRQDULRV� SDUD� HO� HTXLSR� SURIHVLRQDO� \� SDUD� ORV� FOLHQWHV� GH� OD� WLHQGD� HUDQ�
DXWRDGPLQLVWUDGRV��

�
$QiOLVLV�H�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV��

�
��(O�YDFLDGR�\�OD�YDORUDFLyQ�LQLFLDO�SRU�SDUWH�GHO�HTXLSR�GH�VHJXLPLHQWR�GH�5($6�%DOHDUV�GH�

OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�GLIHUHQWHV�LQVWUXPHQWRV�GH�GLiORJR�WXYR�OXJDU�ORV�PHVHV�GH�
GLFLHPEUH�GH������\�GH�HQHUR�D�PDU]R�GH�������(Q�ODV�VHVLRQHV�VpSWLPD�\�RFWDYD��GH�GtD���
GH�HQHUR�\�GH���GH�PDU]R�GH�������VH�UHDOL]y�OD�SXHVWD�HQ�FRP~Q�GH�OD�YDORUDFLyQ�GH�ORV�
GLIHUHQWHV� LQVWUXPHQWRV�GH�GLiORJR��(Q�HO� FDVR�GH� OD� LQWHUSUHWDFLyQ�GH� ORV� UHVXOWDGRV�GHO�
FXHVWLRQDULR� SDUD� � HO� HTXLSR� SURIHVLRQDO� WDPELpQ� VH� RUJDQL]y� XQ� JUXSR� GH� GHEDWH� SDUD�
YDORUDU�ORV�UHVXOWDGRV��

�
(ODERUDFLyQ�GHO�SODQ�GH�PHMRUD���
�

�� /RV� REMHWLYRV� GHO� SODQ� GH� PHMRUD� IXHURQ� HODERUDGRV� D� SDUWLU� GHO� FXDGUR� GH� UHVXOWDGRV�
JOREDOHV�HQ�OD�VHVLyQ�QRYHQD��GH�GtD���GH�DEULO�GH�������

��(O�SODQ�GH�PHMRUD� \� VX� WDEOD�GH�PDQGRV� IXH�HODERUDGR�SRU�HO�HTXLSR�GH�VHJXLPLHQWR�GH�
5($6� %DOHDUV� D� SDUWLU� GH� ORV� REMHWLYRV� HVWDEOHFLGRV� HQ� OD� VHVLyQ� DQWHULRU�� \� IXH�
FRQVHQVXDGR�FRQ�WRGR�HO�HTXLSR�GH�'HL[DOOHV�6yOOHU�HQ�OD�GpFLPD�VHVLyQ��GH���GH�PD\R�GH�
������

�
9DORUDFLyQ�GHO�SURFHVR��
�

��(Q�OD�VHVLyQ�GH�GtD���GH�PD\R�GH������WXYR�OXJDU�OD�YDORUDFLyQ�GHO�SURFHVR�SRU�SDUWH�GH�HO�
HTXLSR�GH�DXGLWRUtD�GH�'HL[DOOHV�6yOOHU��

�
�
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(ODERUDFLyQ�GHO�LQIRUPH�GH�DXGLWRUtD�\�UHWRUQR�GH�OD�LQIRUPDFLyQ��
�

��(O� LQIRUPH�ILQDO�KD�VLGR�HODERUDGR�SRU�HO�HTXLSR�GH�VHJXLPLHQWR�GH�5($6�%DOHDUV�HQ� ORV�
PHVHV�GH�DJRVWR�\�VHSWLHPEUH�GH�������

��$�SDUWLU�GHO�LQIRUPH�ILQDO��VH�WLHQH�SUHYLVWR�UHDOL]DU�HO�UHWRUQR�GH�OD�LQIRUPDFLyQ�D�WRGDV�ODV�
SDUWHV�LPSOLFDGDV�HQ�HO�SURFHVR��

�
�����5(68/7$'26�
�
$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� UHVXOWDGRV� HQ� IXQFLyQ� GH� OHV� RFKR� QHFHVLGDGHV� R� GLILFXOWDGHV�
GHWHFWDGDV� \� GH� ORV� GLIHUHQWHV� IDFWRUHV� GH� HYDOXDFLyQ� SDUD� FDGD� XQD� GH� HVWDV� QHFHVLGDGHV� R�
GLILFXOWDGHV��
�
����1R�VH�FRPXQLFD�HO�PHQVDMH�VRFLDO��QR�VH�LGHQWLILFD�OD�WLHQGD�FRQ�OD�WDUHD�VRFLDO�
�
)DFWRUHV� 5HVXOWDGRV�
&RPXQLFDFLyQ�D�OD�
VRFLHGDG�GHO�PRGHOR�GH�
LQVHUFLyQ�SRU�OR�
HFRQyPLFR�

2EMHWLYRV�GH�OD�)XQGDFLyQ��
���/DV�RSLQLRQHV�GH�OD�FRPXQLGDG�H[SUHVDQ�EXHQD�SHUFHSFLyQ�GH�ORV�REMHWLYRV�
VRFLDOHV��SHUR�HO�����GH�ODV�RSLQLRQHV�H[SUHVDQ�TXH�H[LVWH�XQ�PD\RU�
FRQRFLPLHQWR�GH�ORV�REMHWLYRV�GH�UHFLFODMH�TXH�GH�ORV�VRFLDOHV��/RV�GHULYDQWHV�
FRLQFLGHQ�HQ�TXH�OD�SREODFLyQ�HQ�JHQHUDO�QR�WLHQH�XQD�SHUFHSFLyQ�PX\�SUHFLVD�
GH�ORV�REMHWLYRV�VRFLDOHV�GH�'HL[DOOHV��\�HO�����GH�ORV�FOLHQWHV�GH�OD�WLHQGD�
LGHQWLILFDQ�FRUUHFWDPHQWH�ORV�REMHWLYRV��
��0iV�GH�OD�PLWDG�GH�ODV�RSLQLRQHV�GH�OD�FRPXQLGDG�H[SUHVDQ�FDUHQFLDV�HQ�OD�
GLIXVLyQ�GH�ORV�REMHWLYRV��VREUHWRGR�GH�FDUD�DO�S~EOLFR�HQ�JHQHUDO��/RV�GHULYDQWHV�
FRLQFLGHQ�HQ�TXH�KDFH�IDOWD�GLIXVLyQ�GH�ORV�REMHWLYRV�VRFLDOHV�\�ORV�FOLHQWHV��D�
GLIHUHQFLD�GH�OD�FRPXQLGDG�\�ORV�GHULYDQWHV��KDFHQ�XQD�EXHQD�YDORUDFLyQ�GH�OD�
GLIXVLyQ�GH�ORV�REMHWLYRV������GH�UHVSXHVWDV�³PX\�EXHQD´�\�³EXHQD´��7UDEDMR�VRFLDO��
��/D�PD\RU�SDUWH�GH�ODV�RSLQLRQHV�GH�OD�FRPXQLGDG�LQGLFDQ�EXHQ�FRQRFLPLHQWR�GH�
OD�WDUHD�VRFLDO��3RU�VX�SDUWH��GRV�GH�ODV���RSLQLRQHV�GH�ORV�GHULYDQWHV�GLFHQ�TXH�
VH�FRQRFH�OD�WDUHD�VRFLDO�\�XQD�TXH�HV�PiV�FRQRFLGD�OD�DPELHQWDO��)LQDOPHQWH��HO�
����GH�ORV�FOLHQWHV�LQGLFDQ�XQ�FRQRFLPLHQWR�EXHQR�R�PX\�EXHQR�GH�OD�WDUHD�
VRFLDO��
��0X\�EXHQD�YDORUDFLyQ�GH�OD�WDUHD�VRFLDO�SRU�SDUWH�GH�OD�FRPXQLGDG��ORV�
GHULYDQWHV�\�ORV�FOLHQWHV�GH�OD�WLHQGD��
��/D�PLWDG�GH�ORV�PLHPEURV�GHO�HTXLSR�LGHQWLILFDQ�DFFLRQHV�GH�GLIXVLyQ��HVFXHODV��
IHULDV��SUHQVD��KRMDV�LQIRUPDWLYDV������SHUR�VH�WUDWD�GH�DFFLRQHV�SXQWXDOHV��QR�
SODQLILFDGDV��

�
�
����([LVWH�OD�LPDJHQ�HQ�OD�VRFLHGDG��FOLHQWHV��GH�GHSHQGHQFLD�GH�OD�DGPLQLVWUDFLyQ��\�TXH�HVWD�
VXEYHQFLRQiQGRQRV�QRV�KDFH�XQ�IDYRU�
�
)DFWRUHV� 5HVXOWDGRV�
9LVXDOL]DFLyQ�GHO�WUDEDMR�
VRFLDO��FRVWHV�\�
EHQHILFLRV�FXDQWLWDWLYRV�\�
FXDOLWDWLYRV�GH�OD�
LQVHUFLyQ��

&RQRFLPLHQWR�GH�FRVWHV�\�EHQHILFLRV��
��3RU�SDUWH�GH�OD�FRPXQLGDG��GH�IRUPD�PD\RULWDULD��VH�SRQH�GH�PDQLILHVWR�TXH�
H[LVWH�DOJ~Q�WLSR�GH�GHVFRQRFLPLHQWR��VREUHWRGR�HQ�UHODFLyQ�D�ORV�FRVWHV�GH�ORV�
SURFHVRV�GH�LQVHUFLyQ��3RU�VX�SDUWH��OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH�DILUPD�GH�
IRUPD�PD\RULWDULD�TXH�FRQRFH�FRVWHV�\�EHQHILFLRV��SHUR�HQ�FXDOTXLHU�FDVR�VH�
FRQRFHQ�PiV�ORV�EHQHILFLRV�TXH�ORV�FRVWHV��9DORUDFLyQ�GH�ORV�FRVWHV�\�EHQHILFLRV�VRFLDOHV�GH�OD�LQVHUFLyQ�
��3RU�SDUWH�GH�OD�FRPXQLGDG��KD\�FRLQFLGHQFLD�HQ�KDFHU�XQD�EXHQD�YDORUDFLyQ��
SRU�SDUWH�GH�OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH�VH�YDORUDQ�PX\�SRVLWLYDPHQWH�ORV�
EHQHILFLRV�VRFLDOHV��SHUR�QR�VH�KDFH�UHIHUHQFLD�R�VH�GHVFRQRFHQ�ORV�FRVWHV��9DORUDFLyQ�GH�ORV�WDOOHUHV�FRPR�KHUUDPLHQWD�GH�LQVHUFLyQ�
��0X\�EXHQD�YDORUDFLyQ�GH�ORV�WDOOHUHV�FRPR�KHUUDPLHQWD�GH�LQVHUFLyQ�SRU�SDUWH�
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GH�OD�FRPXQLGDG��WDPELpQ�GH�OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH��SHUR�PDWL]DQGR�TXH�
ORV�WDOOHUHV�VH�GHEHUtDQ�DPSOLDU��3RU�VX�SDUWH��ORV�XVXDULRV�KDFHQ�XQD�EXHQD�
YDORUDFLyQ�GH�ORV�WDOOHUHV��\D�TXH�ORV�FRQVLGHUDQ�~WLOHV�SDUD�VXV�SURFHVRV�
SHUVRQDOHV��

7UDQVSDUHQFLD�
HFRQyPLFD� &RQRFLPLHQWR�GH�ODV�FXHQWDV�GH�'HL[DOOHV�6yOOHU�

��/D�PD\RU�SDUWH�GH�ODV�RSLQLRQHV�GH�OD�FRPXQLGDG�H[SUHVDQ�IDOWD�GH�
FRQRFLPLHQWR�GH�ODV�FXHQWDV��HQ�FDPELR��HQ�HO�FDVR�GH�OD�DGPLQLVWUDFLyQ�FRPR�
FOLHQWH�VH�FRQRFHQ�ODV�FXHQWDV��DXQTXH�XQD�SDUWH�VyOR�HQ�DTXHOOR�TXH�KDFH�
UHIHUHQFLD�DO�$\XQWDPLHQWR��
��0iV�GH�OD�PLWDG�GH�ODV�RSLQLRQHV�GH�OD�FRPXQLGDG�H[SUHVDQ�EXHQD�
WUDQVSDUHQFLD�\�DSUR[LPDGDPHQWH�OD�FXDUWD�SDUWH�IDOWD�GH�LQIRUPDFLyQ��(Q�FXDQWR�
D�ODV�RSLQLRQHV�GH�OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH��OD�PD\RU�SDUWH�GH�ODV�
RSLQLRQHV�VRQ�SRVLWLYDV��
��7RGDV�ODV�RSLQLRQHV�GH�OD�FRPXQLGDG�\�GH�OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH�
LQGLFDQ�TXH�TXHGD�VXILFLHQWHPHQWH�FODUR�HO�FDUiFWHU�QR�OXFUDWLYR��SHUR�DOJXQD�
RSLQLyQ�H[SUHVD�TXH�HOOR�QR�TXHGD�FODUR�SDUD�WRGR�HO�PXQGR��

5HODFLRQHV�FRQ�OD�
DGPLQLVWUDFLyQ�ORFDO�\�OD�
VRFLHGDG��WLSRV�GH�
VHUYLFLRV�\�VX�FDOLGDG��

3HUFHSFLyQ�GH�OD�FDOLGDG�GHO�VHUYLFLR�
��3RU�SDUWH�GH�OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH�VH�KDFH�XQD�EXHQD�YDORUDFLyQ��SHUR�
FHUFD�GH�OD�PLWDG�GH�ODV�UHVSXHVWDV�LQGLFDQ�QHFHVLGDG�GH�PHMRUDV�HQ�UHODFLyQ�D�
OD�UHFRJLGD�GRPLFLOLDUD��/RV�FOLHQWHV��SRU�VX�SDUWH��KDFHQ�XQD�PX\�EXHQD�
YDORUDFLyQ�GH�OD�FDOLGDG�GHO�VHUYLFLR��,QFLGHQFLDV�HQ�ORV�VHUYLFLRV�
��(Q�HO�FDVR�GH�OD�DGPLQLVWUDFLyQ��VyOR�OD�TXLQWD�SDUWH�LQGLFD�DOJ~Q�WLSR�GH�
LQFLGHQFLD��HQ�HO�FDVR�GH�ORV�FOLHQWHV��HO�QLYHO�GH�LQFLGHQFLDV�HV�LQVLJQLILFDQWH��&RQRFLPLHQWR�\�XWLOL]DFLyQ�GH�ORV�PHFDQLVPRV�GH�SUHVHQWDFLyQ�GH�TXHMDV�
��&DVL�OD�PLWDG�GH�ODV�RSLQLRQHV�GH�OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH�H[SUHVDQ�DOJ~Q�
WLSR�GH�TXHMD��SHUR�PiV�HQ�UHODFLyQ�D�ORV�VLVWHPDV�GH�UHFRJLGD�TXH�D�OD�WDUHD�GH�
'HL[DOOHV��3RU�SDUWH�GH�ORV�FOLHQWHV��PiV�GH�OD�PLWDG�GH�ODV�RSLQLRQHV�LQGLFDQ�
GHVFRQRFLPLHQWR��,QIOXHQFLD�GH�OD�WDUHD�VRFLDO�VREUH�OD�FDOLGDG�GHO�VHUYLFLR�
��0iV�GH�OD�PLWDG�GH�ODV�RSLQLRQHV�GH�OD�DGPLQLVWUDFLyQ�FRPR�FOLHQWH�SLHQVDQ�TXH�
OD�WDUHD�VRFLDO�LQFLGH�HQ�OD�FDOLGDG��VH�HQWLHQGH�TXH�QHJDWLYDPHQWH���
&XULRVDPHQWH��HQ�HO�FDVR�GH�ORV�FOLHQWHV�GH�OD�WLHQGD�VH�H[SUHVD�TXH�HVWD�
LQIOXHQFLD�HV�SRVLWLYD����

�
�
����(VWLJPDWL]DFLyQ�VRFLDO��SHUFHSFLyQ�TXH�YLQFXOD�'HL[DOOHV�D�JHQWH�PDUJLQDO�
�
)DFWRUHV� 5HVXOWDGRV�
$FHSWDFLyQ�\�DWHQFLyQ�GH�
QXHYDV�SUREOHPiWLFDV�
VRFLDOHV�

3HUFHSFLyQ�GH�ODV�SUREOHPiWLFDV�VRFLDOHV�HQ�6yOOHU�
��3RU�SDUWH�GH�OD�FRPXQLGDG�VH�FRQVLGHUD�TXH�KD\�SUREOHPiWLFDV�VRFLDOHV�
VLJQLILFDWLYDV��VREUHWRGR�HQ�UHODFLyQ�D�OD�LQPLJUDFLyQ��3RU�SDUWH�GH�ORV�GHULYDQWHV�
VH�FRLQFLGH�HQ�TXH�KDFHQ�IDOWD�PiV�UHFXUVRV��3HUFHSFLyQ�GH�OD�QHFHVLGDG�GH�UHFXUVRV�GH�DWHQFLyQ�VRFLDO�
��&RLQFLGHQFLD�JHQHUDOL]DGD�HQWUH�OD�FRPXQLGDG�HQ�UHODFLyQ�D�OD�QHFHVLGDG�GH�
PiV�UHFXUVRV�VRFLDOHV��LJXDO�TXH�HQ�HO�FDVR�GH�ORV�GHULYDQWHV��

2SRUWXQLGDGHV�SHU�D�OD�
SREODFLyQ�HQ�ULHVJR�GH�
H[FOXVLyQ�

2SRUWXQLGDGHV�SDUD�OD�SREODFLyQ�HQ�ULHVJR�GH�H[FOXVLyQ�
��3RU�SDUWH�GH�OD�FRPXQLGDG�\�GH�ORV�GHULYDQWHV�VH�GD�XQD�FRLQFLGHQFLD�
JHQHUDOL]DGD�HQ�TXH�'HL[DOOHV�HV�XQ�EXHQ�UHFXUVR��DGHFXDGR�D�ODV�QHFHVLGDGHV��

�
�
����)DOWD�GH�UHFXUVRV�KXPDQRV�SDUD�WDUHDV�GH�GLIXVLyQ�\�FRPXQLFDFLyQ�
�
)DFWRUHV� 5HVXOWDGRV�
,PSOLFDFLyQ�SHUVRQDO� &DUJD�GH�WUDEDMR�

��(O�HTXLSR�RSLQD��HQ�JHQHUDO��TXH�ODV�KRUDV�TXH�WLHQHQ�SDUD�UHDOL]DU�VX�WDUHD�VRQ�
ODV�DGHFXDGDV��SHUR�FRQ�DOJXQDV�H[FHSFLRQHV��(Q�OD�YDORUDFLyQ�HQ�JUXSR�VH�
SRQH�GH�PDQLILHVWR�TXH�HO�SUREOHPD�VH�GD�VREUHWRGR�HQ�UHODFLyQ�D�ORV�XVXDULRV��
HVSHFLDOPHQWH�HQ�SHUtRGRV�GH�YDFDFLRQHV�\�EDMDV�GHO�SHUVRQDO��\�WDPELpQ�HQ�
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SDUWH�HQ�DGPLQLVWUDFLyQ��3HUFHSFLyQ�GH�OD�LPSRUWDQFLD�GH�OD�GLIXVLyQ�\�FRPXQLFDFLyQ�
��7RGR�HO�HTXLSR�HV�FRQVFLHQWH�GH�OD�LPSRUWDQFLD�GH�OD�FRPXQLFDFLyQ��\�HQ�
JHQHUDO�SLHQVDQ�TXH�VH�GHEHUtD�GHGLFDU�PiV�WLHPSR�\�UHFXUVRV��'HGLFDFLyQ�SHUVRQDO�D�DFFLRQHV�GH�GLIXVLyQ�\�FRPXQLFDFLyQ��
��/D�GHGLFDFLyQ�SHUVRQDO�D�OD�FRPXQLFDFLyQ�GHSHQGH�GH�ODV�VLWXDFLRQHV��VH�
UHDOL]D�D�PHQXGR�D�QLYHO�SHUVRQDO�\�QR�HVWi�HVWUXFWXUDGD��

5HFXUVRV�DO�VHUYLFLR�GH�
OD�GLIXVLyQ�\�
FRPXQLFDFLyQ�

7LSRV�GH�UHFXUVRV���/RV�UHFXUVRV�PiV�XWLOL]DGRV�VRQ�ODV�KRMDV�LQIRUPDWLYDV�\�WDPELpQ�OD�SUHVHQFLD�
HQ�IHULDV��YLVLWDV�HVFRODUHV�\�SUHQVD��\�VH�FRQVLGHUD�TXH�VHUtDQ�QHFHVDULRV�
QXHYRV�LQVWUXPHQWRV�GH�FRPXQLFDFLyQ��9DORUDFLyQ�GH�ORV�UHFXUVRV�
��6H�FRQVLGHUD�TXH�ORV�UHFXUVRV�VRQ�DGHFXDGRV�SHUR�LQVXILFLHQWHV��/D�PLWDG�GHO�
HTXLSR�LQGLFD�TXH�QR�VH�UHDOL]DQ�DFFLRQHV�GH�VHQVLELOL]DFLyQ�KDFLD�HO�SXHEOR��

,PSOLFDFLyQ�HQ�OD�
VRFLHGDG�

3DUWLFLSDFLyQ�HQ�HO�WHMLGR�VRFLDO�GH�6yOOHU�
��(O�HTXLSR�LQGLFD�TXH�VH�SDUWLFLSD�VREUHWRGR�HQ�OD�)HULD�GH�6yOOHU�\�HQ�%DOHDUW��
SHUR�HVWD�SDUWLFLSDFLyQ�VyOR�HV�FRQRFLGD�SRU�XQD�SDUWH�GH�OD�SODQWLOOD��/D�
FRPXQLGDG�LQGLFD�VX�YLQFXODFLyQ�D�6HUYLFLRV�6RFLDOHV��OD�WDUHD�GH�UHFRJLGD�\�OD�
SDUWLFLSDFLyQ�HQ�IHULDV��3HUFHSFLyQ�GH�OD�LPSOLFDFLyQ�GH�'HL[DOOHV�HQ�OD�FRPXQLGDG�
��3DUD�HO�HTXLSR��OD�LPSOLFDFLyQ�HQ�HO�SXHEOR�VH�FRQVLGHUD�HQWUH�DOWD�\�PHGLD��VH�
SDUWLFLSD�HQ�SRFDV�FRVDV�SHUR�VH�FRQVLGHUD�TXH�OD�SURSLD�DFWLYLGDG�GH�'HL[DOOHV�
\D�FRPSRUWD�OD�LPSOLFDFLyQ�HQ�OD�FRPXQLGDG��/D�FRPXQLGDG�FRQRFH�OD�LPSOLFDFLyQ�
GH�'HL[DOOHV�\�OD�YDORUD�SRVLWLYDPHQWH��

$FFLRQHV�GH�
VHQVLELOL]DFLyQ� &RQRFLPLHQWR�GH�ODV�DFFLRQHV�GH�VHQVLELOL]DFLyQ�GH�'HL[DOOHV�6yOOHU�\�WLSRV�

��3RU�SDUWH�GH�OD�FRPXQLGDG�VH�FLWDQ�SRFDV�DFFLRQHV�GH�FRPXQLFDFLyQ��SUHVHQFLD�
HQ�IHULDV��YLVLWDV�HVFRODUHV��FRQWDFWR�GLUHFWR�R�ERFD�D�ERFD���9DORUDFLyQ�GH�ODV�DFFLRQHV�GH�VHQVLELOL]DFLyQ�
��+D\�XQ�SRUFHQWDMH�PD\RULWDULR�GH�UHVSXHVWDV�GH�OD�FRPXQLGDG�YDORUDQGR�
SRVLWLYDPHQWH�OD�WDUHD�GH�VHQVLELOL]DFLyQ��SHUR�DOJXQDV�UHVSXHVWDV�LQGLFDQ�TXH�VH�
SRGUtDQ�KDFHU�PiV��

�
�
����1HFHVLGDG�GH�UHIRU]DU�ORV�FULWHULRV�FRPXQHV�HQ�OD�WDUHD�GH�ORV�PRQLWRUHV�
�
)DFWRUHV� 5HVXOWDGRV�
9DORUHV�\�PHWRGRORJtD�
FRPSDUWLGD�

(TXLSR�GH�WUDEDMR�
��&HUFD�GHO�����RSLQD�TXH�VH�KDEODQ�\�SRQHQ�HQ�FRP~Q�ORV�YDORUHV�\�FULWHULRV�GH�
LQWHUYHQFLyQ�HQ�ORV�WDOOHUHV��\�HO�UHVWR�QR�OR�VDEH�R�QR�FRQWHVWD��(Q�OD�UHXQLyQ�GH�
YDORUDFLyQ�VH�SRQH�GH�PDQLILHVWR�TXH��H[FHSWR�HQ�HO�FDVR�GH�OD�WLHQGD��HO�
VHJXLPLHQWR�GH�XVXDULRV�VH�KDFH�GH�IRUPD�FRRUGLQDGD��
��(Q�FXDQWR�D�ORV�YDORUHV�FRPSDUWLGRV��HO�����SLHQVD�TXH�QR�WRGRV�DSOLFDQ�LJXDO�
ORV�YDORUHV�FRPSDUWLGRV�HQ�HO�GHVDUUROOR�GH�VX�WDUHD��/D�YDORUDFLyQ�SRQH�GH�
PDQLILHVWR�TXH�ORV�YDORUHV�VH�FRQRFHQ��SHUR�QR�VLHPSUH�VH�DSOLFDQ�LJXDO��HQ�SDUWH�
SRU�IDOWD�GH�WLHPSR��
��(Q�FXDQWR�D�OD�WRPD�GH�GHFLVLRQHV��HQ�JHQHUDO�HO�HTXLSR�RSLQD�TXH�VH�DGRSWDQ�
HQ�HTXLSR�\�SRU�FRQVHQVR��D�SHVDU�TXH�VH�UHFRQRFH�TXH�VH�SUHVHQWDQ�DOJXQDV�
GLILFXOWDGHV�SUiFWLFDV��

�
�
����1HFHVLGDG�GH�GHILQLU�HO�SDSHO�GHO�PRQLWRU�
�
)DFWRUHV� 5HVXOWDGRV�
3HUILO�GH�ORV�PRQLWRUHV� &RQRFLPLHQWR�GHO�SHUILO�GHO�PRQLWRU��$GHFXDFLyQ�GHO�SHUILO�GHO�PRQLWRU�D�ODV�QHFHVLGDGHV�

��(Q�UHODFLyQ�DO�SHUILO�GHO�PRQLWRU��ODV�UHVSXHVWDV�GHO�HTXLSR�SRQHQ�GH�PDQLILHVWR�
OD�QHFHVLGDG�GH�IRUPDFLyQ�\�UHFLFODMH�FRQWLQXR��
��(Q�FXDQWR�D�ORV�GHULYDQWHV��KD\�LQGLFDFLRQHV�VREUH�OD�QHFHVLGDG�GH�UHFLFODMH�
FRQWLQXR�GH�PRQLWRUHV�\�HGXFDGRUHV��
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6DWLVIDFFLyQ� 1LYHO�GH�VDWLVIDFFLyQ�GH�ORV�PRQLWRUHV�FRQ�VX�WUDEDMR�
��(Q�JHQHUDO�HO�QLYHO�GH�VDWLVIDFFLyQ�GHO�HTXLSR�FRQ�VX�WDUHD�HV�FRUUHFWR�\�KD\�XQ�
EXHQ�DPELHQWH�GH�WUDEDMR��/D�H[FHSFLyQ�VRQ�DOJXQDV�UHVSXHVWDV�TXH�LQGLFDQ�
IDOWD�GH�VDWLVIDFFLyQ�D�FDXVD�GH�OD�VDWXUDFLyQ�SURYRFDGD�SRU�OD�IDOWD�GH�SHUVRQDO��

)RUPDFLyQ� 1HFHVLGDGHV�GH�IRUPDFLyQ�GHWHFWDGDV�
��(O�HTXLSR�HQ�JHQHUDO�QR�LGHQWLILFD�QHFHVLGDGHV�GH�IRUPDFLyQ�FRQFUHWDV��HQ�
FXDOTXLHU�FDVR��DOJXQDV�UHVSXHVWDV�LQGLFDQ�QHFHVLGDGHV�GH�IRUPDFLyQ�HQ�WHPDV�
VRFLDOHV��

+HUUDPLHQWDV�GH��
DXWRHYDOXDFLyQ�

0HWRGRORJtD�GH�HYDOXDFLyQ��LQGLYLGXDO�\�FROHFWLYD��
��(Q�FXDQWR�D�OD�HYDOXDFLyQ��ODV�UHVSXHVWDV�GHO�HTXLSR�SRQHQ�GH�PDQLILHVWR�TXH�
KD\�XQD�IDOWD�GH�FODULILFDFLyQ�GH�ORV�REMHWLYRV�D�HYDOXDU��DVt�FRPR�GH�VLVWHPDV�
FODURV�\�FRPXQHV�GH�HYDOXDFLyQ��H[FHSWR�HQ�HO�FDVR�GH�OD�SURGXFFLyQ�HQ�HO�
PDUFR�GH�ODV�SROtWLFDV�GH�FDOLGDG���

�
�
����)DOWD�GH�WLHPSR�\�GH�UHFXUVRV�SDUD�DWHQFLyQ�D�XVXDULRV�
�
)DFWRUHV� 5HVXOWDGRV�
(O�SDSHO�GHO�PRQLWRU�GH�
UHIHUHQFLD�\�VX�FDUJD�GH�
WUDEDMR�

3HUFHSFLyQ�GH�OD�FDUJD�GH�WUDEDMR�
��/DV�UHVSXHVWDV�GHO�HTXLSR�SRQHQ�GH�PDQLILHVWR�DOJXQD�IDOWD�GH�UHVSXHVWD�D�ODV�
QHFHVLGDGHV�GH�ORV�WDOOHUHV��VREUHWRGR�HQ�UHODFLyQ�D�OD�VHQVDFLyQ�GH�VDWXUDFLyQ�
SRU�OD�FDUJD�GH�WUDEDMR��

0HWRGRORJtD�\�
SULRULGDGHV�SURGXFWLYDV�\�
VRFLDOHV�

3HUFHSFLyQ�GH�FRQWUDGLFFLRQHV�HQWUH�HO�WUDEDMR�VRFLDO�\�HO�SURGXFWLYR�
��(O�HTXLSR�FRQVLGHUD�SRVLEOH�FRQFLOLDU�OD�WDUHD�SURGXFWLYD�\�OD�HGXFDWLYD��1LYHO�GH�VDWLVIDFFLyQ�GH�ORV�XVXDULRV�
��/RV�XVXDULRV�KDFHQ�XQD�EXHQD�YDORUDFLyQ�GH�ORV�WDOOHUHV�FRPR�KHUUDPLHQWD�GH�
SURPRFLyQ�SHUVRQDO��/RV�SULQFLSDOHV�PRWLYRV�GH�LQVDWLVIDFFLyQ�VRQ���

R� OD�IUHFXHQFLD�GH�ODV�HQWUHYLVWHV�\�WXWRUtDV�FRQ�HO�WpFQLFR�
R� HO�KHFKR�TXH�ORV�PRQLWRUHV�QR�OHV�GHGLTXHQ�HO�WLHPSR�TXH�ORV�XVXDULRV�

FRQVLGHUDQ�QHFHVDULR�
R� OD�IDOWD�GH�DSR\R�GH�ORV�PRQLWRUHV�
R� OD�XWLOLGDG�GH�OHV�FODVHV��
R� DOJXQRV�WDOOHUHV�SUHVHQWDQ�QLYHOHV�GH�VDWLVIDFFLyQ�UHJXODUHV�
R� ORV�SUREOHPDV�GH�FOLPDWL]DFLyQ�GH�ODV�LQVWDODFLRQHV�

�
�
����)DOWD�GH�DGHFXDFLyQ�GH�ORV�SURJUDPDV�D�ORV�SHUILOHV�GH�ORV�XVXDULRV�
�
)DFWRUHV� 5HVXOWDGRV�
$GHFXDFLyQ�GH�OD�
PHWRGRORJtD�\�ODV�
DFWLYLGDGHV�D�ORV�SHUILOHV�
GH�ORV�XVXDULRV�

3HUFHSFLyQ�GHO�QLYHO�GH�DGHFXDFLyQ�GH�ORV�WDOOHUHV�D�ORV�XVXDULRV�DFWXDOHV�
��3DUD�HO�HTXLSR��KD\�XQ�EXHQ�QLYHO�GH�DGHFXDFLyQ�GH�ORV�WDOOHUHV�D�ORV�XVXDULRV�
DFWXDOHV��7DPELpQ�SDUD�ORV�GHULYDQWHV��DOJXQR�GH�ORV�FXDOHV�PDWL]D�TXH�VH�
QHFHVLWDUtDQ�UHFXUVRV�VRFLDOHV�DGLFLRQDOHV��

�
�����3/$1�'(�0(-25$���
$�FRQWLQXDFLyQ�VH�PXHVWUDQ�ORV�REMHWLYRV�GHO�SODQ�GH�PHMRUD�\�VX�WDEOD�GH�PDQGRV��
�
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�
�����9$/25$&,Ï1�
�
$�FRQWLQXDFLyQ�VH�LQGLFD�HO�UHVXOWDGR�GH�OD�YDORUDFLyQ�UHDOL]DGD�SRU�HO�HTXLSR�GH�'HL[DOOHV�6yOOHU��
WHQLHQGR�SUHVHQWH�OD�FRKHUHQFLD�HQWUH�ORV�REMHWLYRV�GH�OD�DXGLWRUtD�\�ORV�UHVXOWDGRV��OD�SDUWLFLSDFLyQ�
GH� ORV� VHFWRUHV� LQWHUQRV� \� H[WHUQRV�� OD�PHWRGRORJtD� GHO� SURFHVR�� HO� DFRPSDxDPLHQWR� GH�5($6�
%DOHDUV�\�OD�XWLOLGDG��
�

9$/25$&,Ï1�),1$/�
&RKHUHQFLD� HQWUH� ORV� REMHWLYRV� \� ORV�
UHVXOWDGRV�

(O�UHVXOWDGR�KD�VLGR�XQD�UHYLVLyQ�H[KDXVWLYD�GH�OD�WDUHD�GH�
'HL[DOOHV�6yOOHU�FRQ�OD�SDUWLFLSDFLyQ�GH�GLIHUHQWHV�VHFWRUHV��
OR�FXDO�UHVXOWD�FRKHUHQWH�FRQ�OD�LGHD�LQLFLDO��
/D� DXGLWRUtD� KD� SURSRUFLRQDGR� SDXWDV� GH� HYDOXDFLyQ�
REMHWLYDV�� \� ODV� FDUHQFLDV� TXH� \D� VH� LQWXtDQ� VH� SXHGHQ�
WUDEDMDU� FRQ� HO� SODQ� GH� PHMRUD�� FRQ� REMHWLYRV� RSHUDWLYRV�
IiFLOPHQWH�UHYLVDEOHV��
6H� KDQ� SURGXFLGR� DOJXQDV� LQFRKHUHQFLDV� HQ� ODV�
HYDOXDFLRQHV�SRUTXH�QR�WRGRV�KDQ�HQWHQGLGR�LJXDO�DOJXQRV�

2EMHWLYRV� $FWLYLGDGHV� ,QGLFDGRUHV� 3HUVRQDV��UHFXUVRV�LPSOLFDGRV�
7HPSRUDOL]D�FLyQ�

����0HMRUDU�OD��
FRPXQLFDFLyQ�\�
VHQVLELOL]DFLyQ��
HVSHFLDOPHQWH�
HQ�UHODFLyQ�D�ORV�
REMHWLYRV�\�OD�
WDUHD�VRFLDO�

����'LVHxDU�
DFFLRQHV�GH�
FRPXQLFDFLyQ�\�
VHQVLELOL]DFLyQ�
�����3ODQLILFDU�ODV�
DFFLRQHV�GLVHxDGDV��

��([LVWHQFLD�GH�GLVHxR�
GH�DFFLRQHV��6L�1R��
����GH�DFFLRQHV�
UHDOL]DGDV�HQ�UHODFLyQ�D�
ODV�SODQLILFDGDV��

��(TXLSR�
GLUHFWLYR��

��DxR�

����)RUPDFLyQ�\�
UHFLFODMH�GHO�
HTXLSR�SDUD�
������EDVDGR�HQ�
WHPDV�VRFLDOHV�\�
RWURV�

�����)RUPDFLyQ�HQ�OD�
GHOHJDFLyQ�
�����3DUWLFLSDFLyQ�HQ�
OD�)RUPDFLyQ�JUXSDO�
GH�OD�HQWLGDG�
�����3DUWLFLSDFLyQ�HQ�
DFFLRQHV�IRUPDWLYDV�
H[WHUQDV��

��1��GH�VHVLRQHV�
SODQLILFDGDV�
��1��GH�SHUVRQDV�TXH�
SDUWLFLSDQ��
��1��GH�SHUVRQDV�TXH�
SDUWLFLSDQ�HQ�DFFLRQHV�
IRUPDWLYDV�H[WHUQDV��
����GH�ODV�DFFLRQHV�
HMHFXWDGDV�HQ�UHODFLyQ�D�
ODV�SODQLILFDGDV����

��(TXLSR�
GLUHFWLYR�
��ÈUHD�GH�
UHFXUVRV�
KXPDQRV�GH�OD�
)XQGDFLyQ�
'HL[DOOHV�

)LQDO������

����(VWXGLDU�ODV�
IXQFLRQHV�GHO�
HTXLSR�\�VX�
UHRUJDQL]DFLyQ�
SDUD�PHMRUDU�HO�
WLHPSR�GH�
GHGLFDFLyQ�D�ORV�
XVXDULRV�

�����(VWXGLDU�ORV�
SHUILOHV�GH�ORV�
GLIHUHQWHV�
WUDEDMDGRUHV�GH�OD�
GHOHJDFLyQ�
�����9DORUDFLyQ�\�
HMHFXFLyQ�GH�ODV�
FRQFOXVLRQHV��

��1��GH�SHUILOHV�
HODERUDGRV��
��9DORUDFLyQ�\�HVWXGLR�
UHDOL]DGR��6L�1R��

��(TXLSR�
GLUHFWLYR��
��'LUHFFLyQ�
'HL[DOOHV�

��PHVHV��

����+DFHU�XQD�
UHYLVLyQ�GH�ORV�
SULQFLSLRV�\�
YDORUHV�TXH�
WLHQHQ�UHODFLyQ�
FRQ�OD�
RUJDQL]DFLyQ�\�
FRQ�HO�SDSHO�GH�
ORV�PRQLWRUHV�

�����5HDOL]DFLyQ��GH�
XQ�WDOOHU�GH�YDORUHV��
����5HDOL]DFLyQ�GH�
XQ�FXUVR�GH�SDXWDV�
HGXFDWLYDV��

��5HDOL]DFLyQ�GHO�WDOOHU�\�
GHO�FXUVR��6L�1R���
��1��GH�UHXQLRQHV��
LQWHUQDV�SDUD�WUDEDMDU�ORV�
YDORUHV��

��7RGR�HO�
HTXLSR��
��5($6�
%DOHDUV�
�

-XQLR�������
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LQGLFDGRUHV��
/D� DXGLWRUtD� VRFLDO� KD� FRQWULEXLGR� D� TXH� ODV� SHUVRQDV�
PHQRV�YHWHUDQDV�VH�VLHQWDQ�PiV�LPSOLFDGDV�HQ�HO�JUXSR��

3DUWLFLSDFLyQ�GH�ORV�VHFWRUHV�LQWHUQRV�
\�H[WHUQRV�

/D�SDUWLFLSDFLyQ�VH�YDORUD�SRVLWLYDPHQWH��HVSHFLDOPHQWH�OD�
GH�ODV�SHUVRQHV�XVXDULDV��
$� QLYHO� LQWHUQR�� KD\� GLVFUHSDQFLDV� HQ� FXDQWR� DO� JUDGR� GH�
LPSOLFDFLyQ�GHO�HTXLSR��VREUHWRGR�D�FDXVD�GH�OD�SpUGLGD�GHO�
KLOR� FRQGXFWRU� D� FDXVD� GH� OD� GLQiPLFD� PHQVXDO� GH�
UHXQLRQHV� VLQ� OD� VXILFLHQWH� SUHSDUDFLyQ� \� FRQRFLPLHQWR�
SUHYLR�GH�ORV�PDWHULDOHV�XWLOL]DGRV���
7DPELpQ� VH� DSXQWD� HO� ULHVJR� TXH� ODV� HYDOXDFLRQHV� HVWpQ�
XQ� SRFR� VHVJDGDV� D� FDXVD� GH� OD� WHQGHQFLD� D� GDU�
UHVSXHVWDV�SROtWLFDPHQWH�FRUUHFWDV���

0HWRGRORJtD� 6H� FRQVLGHUD� TXH� OD� PHWRGRORJtD� SURSRUFLRQD� HVSDFLRV�
DGHFXDGRV�SDUD�WUDEDMDU�\�FRQVHQVXDU�GLIHUHQWHV�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�WDUHD�GH�OD�HQWLGDG��
&RPR� SULQFLSDO� GLILFXOWDG� VH� DSXQWD� TXH� HO� WLHPSR� HQWUH�
VHVLRQHV�GLILFXOWD�HO�VHJXLPLHQWR�GHO�SURFHVR��

$FRPSDxDPLHQWR�GH�5($6�%DOHDUV� (O� HOHPHQWR� GH� DFRPSDxDPLHQWR� H[WHUQR� VH� FRQVLGHUD�
QHFHVDULR��\�KD�IDYRUHFLGR�OD�LPSOLFDFLyQ�\�SDUWLFLSDFLyQ��

8WLOLGDG� /D� SULQFLSDO� XWLOLGDG� HV� OD� FRQWULEXFLyQ� D� OD� FUHDFLyQ� GH�
HVSDFLRV�GH� UHIOH[LyQ�VREUH�DVSHFWRV�TXH�HO�GtD�D�GtD�QR�
VLHPSUH�SHUPLWH�DERUGDU��
/D� XWLOLGDG� GHO� SURFHVR� GHSHQGHUi� GHO� FXPSOLPLHQWR� GHO�
SODQ�GH�PHMRUD��OR�FXDO�VH�YHUi�FRQ�HO�SDVR�GHO�WLHPSR��

�
�
3RU� VX� SDUWH�� HO� HTXLSR� GH� VHJXLPLHQWR� GH� 5($6� %DOHDUV� KD� UHDOL]DGR� VX� SURSLD� YDORUDFLyQ��
SDUWLHQGR�WDPELpQ�GH�OD�H[SHULHQFLD�SUHYLD�GHVDUUROODGD�HQ�&iULWDV�0DOORUFD�HQWUH������\�������$�
UDt]�GH�HVWD�H[SHULHQFLD��5($6�%DOHDUV�VH�PDUFy�FRPR�REMHWLYR�GHVDUUROODU�SURFHVRV�GH�DXGLWRUtD�
GH� XQ� DxR� GH� GXUDFLyQ�� OR� TXH� VH� KD� SRGLGR� FRQVHJXLU� HQ� HO� FDVR� GH� OD� DXGLWRUtD� VRFLDO� GH�
'HL[DOOHV�6yOOHU��
�

9$/25$&,Ï1�'(�5($6�%$/($56�
�
/D�WDUHD�GH�HODERUDFLyQ�GH�LQVWUXPHQWRV�KD�VLGR�UHVSRQVDELOLGDG�GHO�HTXLSR�GH�VHJXLPLHQWR��HOOR�
KD�GDGR�PiV�DJLOLGDG�DO�SURFHVR�SHUR�KD�SRGLGR�VHU�XQD�GLILFXOWDG�SDUD�XQD�PD\RU�LPSOLFDFLyQ�GHO�
HTXLSR��
�
/D� VLVWHPDWL]DFLyQ� GHO� SURFHVR� PHGLDQWH� XQ� SODQ� GH� WUDEDMR� UHDOL]DEOH� KD� KHFKR� TXH� VH� KD\D�
SRGLGR�DVXPLU�VLQ�H[FHVLYD�GLILFXOWDG�SRU�WRGR�HO�HTXLSR�GH�WUDEDMR��
�
/D�IDOWD�GH�XQ�SHTXHxR�JUXSR�GH�DXGLWRUtD�HQ�OD�RUJDQL]DFLyQ��HQFDUJDGR�GH�GLQDPL]DU�HO�SURFHVR��
KD� SURYRFDGR� TXH� HVWD� IXQFLyQ� KD\D� VLGR� DVXPLGD� PD\RULWDULDPHQWH� SRU� SDUWH� GHO� HTXLSR� GH�
VHJXLPLHQWR��D�SHVDU�TXH�HVWD�QR�HUD�VX�IXQFLyQ�SULQFLSDO��
�
�
�
�


