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1XHVWUD VRFLHGDG� \ FRQ HOOD QXHVWURV DOXPQRV� QRVRWURV \ WRGR HO� � � � � � � � � � �
HQWRUQR HGXFDWLYR� HVWi LQPHUVR HQ XQ SURFHVR GH FDPELR FRQWLQXR�� � � � � � � � � �
UiSLGR� TXH HQ PXFKRV FDVRV FXHVWD VHJXLU \ TXH QRV SURYRFD�HQWUH� � � � � � � � � � �
RWURV HIHFWRV QRFLYRV� QHUYLRVLVPR H LQVHJXULGDG� (VWDPRV� � � � � � �
FRQGLFLRQDGRV GHVGH SHTXHxRV SRU HO ULWPR GH YLGD TXH OOHYDQ� � � � � � � � � �
QXHVWUDV IDPLOLDV \ SRU HO ULWPR YHUWLJLQRVR TXH QRV LPSRQH OD� � � � � � � � � � �
VRFLHGDG� REOLJiQGRQRV� HQ PXFKDV RFDVLRQHV� D UHDOL]DU YDULDV FRVDV� � � � � � � � �
D OD YH]� (VDV UHVSRQVDELOLGDGHV SXHGHQ FUHDUQRV DJLWDFLyQ�� � � � � � � �
PDOHVWDU� WHQVLyQ«�����´6L KD\ DJLWDFLyQ SRU GHQWUR� WH FRQYLHUWHV HQ XQ� � � � � � � � � �
LPSXOVR FRQ SDWDV� \ FXDOTXLHU HVWtPXOR WH YD D SRQHU HQ PDUFKD� 6L� � � � � � � � � � � � �
HVWiV WUDQTXLOR� SRGUiV GLVWLQJXLU FXiO HV HO PRPHQWR DSURSLDGR SDUD� � � � � � � � � �
FDGD���FRVD´��������:DOODFH��

/D VHQVDFLyQ GH TXH QXQFD HVWDPRV KDFLHQGR OR VXILFLHQWH �WRGDV ODV� � � � � � � � � � �
DVLJQDWXUDV GHO FXUULFXOXP� ODV DFWLYLGDGHV H[WUDHVFRODUHV� OD� � � � � � �
UHODFLRQHV SHUVRQDOHV HQ DGROHVFHQWHV LQPHUVRV HQ UHGHV VRFLDOHV�� � � � � � � �
HWF�� �OD LQIR[LFDFLyQ �V �HJ~Q $UUDEp� TXH WDQWRV SDGHFHPRV� HV HVH� � � � � � � � � �
HVWDGR GH HVWUpV R DQJXVWLD FXDQGR OD LQIRUPDFLyQ TXH UHFLEHV HV� � � � � � � � � � �
PD\RU���GH���OD���TXH���HUHV ���FDSD] ���GH���SURFHVDU��

(V HYLGHQWH TXH �QHFHVLWDPRV HVWDU PiV FHQWUDGRV SDUD� � � � � � � �
FRQVHJXLU QXHVWURV REMHWLYRV \ SDUD HVWDU ELHQ� SXHV QR VROR OD� � � � � � � � � � �
PHQWH ���VXIUH ���VLQR���������WDPELpQ ���QXHVWUR������FXHUSR��

3RU RWUD SDUWH� HO DPELHQWH GHO ,QVWLWXWR HV UXLGRVR� (VWDPRV PiV GH� � � � � � � � � � � �
���� SHUVRQDV FRPSDUWLHQGR HVSDFLRV� HO UXLGR� ODV GLVSXWDV HQWUH� � � � � � � � �
DOXPQRV� HWF� QRV VHxDODQ FRPR SULPRUGLDO LQFLGLU HQ DTXHOORV� � � � � � � � �
DVSHFWRV TXH PHMRUHQ OD FRQYLYHQFLD HQ HO FHQWUR� �)DYRUHFHU HO� � � � � � � � � �
VLOHQFLR� HO QR MX]JDU� OD HPSDWtD \ OD FRPSDVLyQ WDQWR D XQR� � � � � � � � � � � �
PLVPR FRPR D ORV GHPiV GHEH VHU HO ³PRGXV RSHUDQGL´ GH� � � � � � � � � � �
FDGD XQR GH QRVRWURV SXHV �� HQ SDODEUDV GH 9LFHQWH 6LPyQ� ³OD� � � � � � � � � � �
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FXOSD SXHGH VHU GH PXFKRV� SHUR OR ~QLFR TXH FDGD XQR GH QRVRWURV� � � � � � � � � � � � �
HVWi HQ FRQGLFLRQHV GH FDPELDU� HV VX SURSLD PHQWH \ VX SURSLR� � � � � � � � � � � �
FRPSRUWDPLHQWR« (V QXHVWUD UHVSRQVDELOLGDG FRQWULEXLU FRQ QXHVWUDV� � � � � � �
LQWHQFLRQHV \ FRQ QXHVWUD FRQGXFWD D TXH OD FRQYLYHQFLD SDFtILFD VHD� � � � � � � � � � �
SRVLEOH���HQ���QXHVWUR���HQWRUQR���PiV���FHUFDQR´��

+D\ PXFKDV GHILQLFLRQHV GH �PLQGIXOQHVV �R DWHQFLyQ SOHQD SHUR�� � � � � � � � �
SRGHPRV GHFLU VLPSOHPHQWH TXH HV ³ �SUHVWDU DWHQFLyQ DO SUHVHQWH� � � � � � � � �
GH FRUD]yQ �´� 6H WUDWD GH FHQWUDUVH� FRQ LQWHQFLyQ� HQ HO PRPHQWR� � � � � � � � � � �
SUHVHQWH \ QR GHMDUVH OOHYDU SRU WRGRV ORV SHQVDPLHQWRV �XQRV ������� � � � � � � � � � �
FDGD GtD� TXH SDVDQ SRU QXHVWUD PHQWH� &RQ DPDELOLGDG� KD\ TXH� � � � � � � � � � �
YROYHU D SUHVWDU DWHQFLyQ DO PRPHQWR SUHVHQWH� < QRPEUR HO FRUD]yQ� � � � � � � � � � �
SXHV HO QR MX]JDU� OD HPSDWtD \ OD FRPSDVLyQ VRQ SDUWH IXQGDPHQWDO� � � � � � � � � � � �
GHO ���PLQGIXOQHVV��

(VWi GHPRVWUDGR TXH HVWDV SUiFWLFDV� SRU RWUD SDUWH PLOHQDULDV�� � � � � � � � �
OOHYDGDV D FDER FRQ UHJXODULGDG PHMRUDQ HO IXQFLRQDPLHQWR GH� � � � � � � � �
QXHVWUR FHUHEUR� DXPHQWDQGR OD DFWLYLGDG HQ ]RQDV FHUHEUDOHV� � � � � � � �
UHODFLRQDGDV FRQ OD IHOLFLGDG \ OD DWHQFLyQ �+LSRFDPSR \ SDUWH� � � � � � � � � �
IURQWDO GHO FHUHEUR� \ GLVPLQX\H OD DFWLYLGDG GH RWUDV �$PtJGDOD� TXH� � � � � � � � � � �
HVWiQ���UHODFLRQDGD���FRQ���HO ���HVWUpV����HO ���PLHGR����OD���LUD���

3RU WRGR HOOR� OOHYDPRV \D GRV FXUVRV HVFRODUHV IRUPiQGRQRV HQ� � � � � � � � � �
PLQGIXOQHVV �FRQ GLIHUHQWHV HVSHFLDOLVWDV \ FRQ GLIHUHQWHV HQIRTXHV� � � � � � � �
� D QLYHO HGXFDWLYR FRQ ³$XODV )HOLFHV´� WHUDSpXWLFR FRQ $PHOLD GH� � � � � � � � � � �
%XUJRV� FRQ $JXVWtQ 9i]TXH] GH OD HVFXHOD GH 7KLFK 1KDW +DQK«��� � � � � � � � � � �
'XUDQWH������HO ���FXUVR����������������FRQ���HO ���HTXLSR���GH���-DYLHU���*DUFtD���&DPSD\R��

(Q HO FXUVR ������� KHPRV UHDOL]DGR XQD IRUPDFLyQ GH RFKR� � � � � � � � � � �
VHPDQDV FRQ -DYLHU *DUFtD &DPSD\R SXHV SHQVDPRV TXH HV� � � � � � � � �
IXQGDPHQWDO TXH QRVRWURV HVWHPRV ELHQ IRUPDGRV SDUD SRGHU� � � � � � � �
WUDQVPLWLU HVD IRUPDFLyQ D QXHVWURV DOXPQRV� (VWDPRV FRQYHQFLGRV� � � � � � � �
GH TXH HVWDV SUiFWLFDV GH DWHQFLyQ SOHQD KD\ TXH YLYHQFLDUODV SULPHUR� � � � � � � � � � �
VL OR TXH TXHUHPRV HV VHU HIHFWLYRV \ TXH OOHJXHQ D QXHVWURV� � � � � � � � � � � �
DOXPQRV��

$GHPiV GH HVWD IRUPDFLyQ� KHPRV UHDOL]DGR XQ 6HPLQDULR GH WUDEDMR� � � � � � � � � �
GXUDQWH WRGR HO FXUVR HVFRODU �XQD YH] DO PHV� SDUD LU SURIXQGL]DQGR� � � � � � � � � � � �
H LQWHULRUL]DQGR ODV HQVHxDQ]DV UHFLELGDV� +HPRV OHtGR OLEURV VREUH� � � � � � � � �
DWHQFLyQ SOHQD \ UHIOH[LRQDGR JUXSDOPHQWH VREUH FRQFHSWRV TXH� � � � � � � �
KHPRV FUHtGR LPSRUWDQWHV� +HPRV HODERUDGR PDWHULDOHV SURSLRV \� � � � � � � �
UHFRJLGR GH GLIHUHQWHV PHGLRV� ORV TXH QRV KDQ SDUHFLGR LQWHUHVDQWH� � � � � � � � � �
SDUD WUDEDMDU FRQ HOORV DVt FRPR FRPSDUWLGR QXHVWUDV H[SHULHQFLDV� � � � � � � � �
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JUDEiQGRQRV ���HQ���HO ���DXOD���SDUD���FRPHQWDU���MXQWRV ���OD���SUiFWLFD��

'H HVWH 6HPLQDULR KDQ VDOLGR FRPLVLRQHV GH WUDEDMR �³VLOHQFLR´�� � � � � � � � �
³HVSDFLRV´ ³PRPHQWRV´ ³IRUPDFLyQ´�´PDWHULDOHV´� FRQ OD LGHD GH LU� � � � � � � �
SURIXQGL]DQGR HQ ORV GLIHUHQWHV DVSHFWRV �¢FXiQGR SRQHU HQ SUiFWLFD� � � � � � � � �
HO PLQGIXOQHVV" ¢GyQGH" ¢&RQ TXp PDWHULDOHV FRQWDPRV" ¢&yPR� � � � � � � �
IRUPDPRV D QXHVWURV FRPSDxHURV"� HWF� TXH \D KDQ HPSH]DGR D GDU� � � � � � � � � � �
VXV UHVXOWDGRV� HQ HO JUXSR ³VLOHQFLR´ \D VH KDQ HPSH]DGR D UHDOL]DU� � � � � � � � � � � �
DFWLYLGDGHV SDUD PHMRUDU HO DPELHQWH UXLGRVR GHO LQVWLWXWR D WUDYpV� � � � � � � � � �
GHO ���PLQGIXOQHVV��
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(VWH SUR\HFWR GH LQQRYDFLyQ HVWi FRPSOHWDPHQWH LQWHJUDGR HQ HO� � � � � � � � �
FHQWUR� WDQWR HQ VX LGHRORJtD FRPR HQ VXV LQWHUHVHV GH IRUPDFLyQ�� � � � � � � � � � �
FRPR������TXHGD���UHIOHMDGR���HQ���ORV ���VLJXLHQWHV���GRFXPHQWRV��

'HQWUR GH OD �3*$ ��3URJUDPDFLyQ *HQHUDO $QXDO� VH LQFOX\H XQ SODQ� � � � � � � � � � �
GH PHMRUD UHYLVDEOH DQXDOPHQWH� (Q pO VH VHxDODQ GLIHUHQWHV� � � � � � � � �
DSDUWDGRV ���UHODFLRQDGRV ���FRQ���HVWH���SUR\HFWR� ���FRQFUHWDPHQWH��

M� 5HYLVDU \� VL IXHUD QHFHVDULR� DGHFXDU HO �3ODQ GH DWHQFLyQ D OD� � � � � � � � � � � � �
GLYHUVLGDG FRQ OD ILQDOLGDG GH IDYRUHFHU OD UHVSXHVWD D ODV� � � � � � � � � �
QHFHVLGDGHV GHO DOXPQDGR DSOLFDQGR HO SULQFLSLR GH LQFOXVLyQ \ GH� � � � � � � � � �
SUHYHQLU���\���GLVPLQXLU���HO ���DEDQGRQR���HVFRODU���WHPSUDQR�

N� 3URPRFLRQDU SURFHVRV \ SURJUDPDV GH LQQRYDFLyQ TXH SURSLFLHQ HO� � � � � � � � � �
FDPELR \ DYDQFH WHFQROyJLFR \ OD PHMRUD GH ORV SURFHVRV GH� � � � � � � � � � �
HQVHxDQ]D���DSUHQGL]DMH���

6HxDODU WDPELpQ TXH HQ QXHVWUR �3UR\HFWR HGXFDWLYR GH &HQWUR�� HQ� � � � � � � � � �
HO DSDUWDGR GH ORV REMHWLYRV GH ³ ÈPELWR KXPDQR´ HQFRQWUDPRV ORV� � � � � � � � � � �
VLJXLHQWHV��

� 3URSRUFLRQDU D ORV DOXPQRV XQD IRUPDFLyQ FRPSOHWD� WDQWR HQ OR� � � � � � � � � � � �
TXH VH UHILHUH D ODV QRUPDV GH FRPSRUWDPLHQWR VRFLDO TXH OHV� � � � � � � � � � �
SHUPLWDQ DFWXDU FRPR FLXGDGDQRV UHVSRQVDEOHV� FRPR D OD� � � � � � � �
DGTXLVLFLyQ GH XQD FXOWXUD JUDFLDV D OD FXDO GHVDUUROOHQ VXV� � � � � � � � � �
FDSDFLGDGHV ���HQ���HO ���IXWXUR��

� )RPHQWDU HO UHVSHWR \ HO GLiORJR HQWUH WRGRV ORV PLHPEURV GH OD� � � � � � � � � � � � � �
FRPXQLGDG ���HVFRODU�
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� (VWDEOHFHU YtDV SDUD OD SDUWLFLSDFLyQ HIHFWLYD GH SURIHVRUHV� SDGUHV� � � � � � � � � � �
\���DOXPQRV��

(Q QXHVWUR ,(6 H[LVWH XQ 3ODQ GH &RQYLYHQFLD�� (VWH GRFXPHQWR� � � � � � � � � � �
³DUWLFXOD HO IRUWDOHFLPLHQWR GH OD FRQYLYHQFLD HQ HO FHQWUR� GH IRUPD� � � � � � � � � � �
TXH VH PHMRUH HO FOLPD TXH GHEH SUHVLGLU ODV UHODFLRQHV HQWUH ORV� � � � � � � � � � � �
GLIHUHQWHV PLHPEURV GH OD FRPXQLGDG HGXFDWLYD \ VH IRPHQWH OD� � � � � � � � � �
SUHYHQFLyQ \ UHVROXFLyQ SDFtILFD GH FRQIOLFWRV DVt FRPR OD UHVWDXUDFLyQ� � � � � � � � � �
GH ORV GDxRV RFDVLRQDGRV \ GH ODV UHODFLRQHV DIHFWDGDV SRU ORV� � � � � � � � � � �
FRQIOLFWRV� WUDWDQGR GH DERUGDU WRGDV ODV HWDSDV GH DFWXDFLyQ DQWH ORV� � � � � � � � � � �
PLVPRV� 3DUD IDFLOLWDU HO WUDWDPLHQWR GH OD FRQYLYHQFLD D WUDYpV GH ODV� � � � � � � � � � � �
GLYHUVDV LQLFLDWLYDV UHFRJLGDV HQ HO 3ODQ VHUi FRQYHQLHQWH FUHDU XQDV� � � � � � � � � �
HVWUXFWXUDV HVWDEOHV LQVHUWDV HQ OD RUJDQL]DFLyQ GHO FHQWUR TXH WHQJDQ� � � � � � � � � �
FRPR IXQFLyQ HVWXGLDU� DQDOL]DU� SURSRQHU DFWXDFLRQHV GH PHMRUD GH� � � � � � � � �
OD FRQYLYHQFLD \ HO FOLPD HVFRODU� (VWH FRQFHSWR GH RUJDQL]DFLyQ GH OD� � � � � � � � � � � �
FRQYLYHQFLD WLHQH FRPR IXQGDPHQWR OD SDUWLFLSDFLyQ GH WRGRV ORV� � � � � � � � �
LQWHJUDQWHV GH OD FRPXQLGDG HGXFDWLYD SURIHVRUDGR� IDPLOLDV�� � � � � � �
DOXPQDGR����SHUVRQDO ���GHO ���FHQWUR����HWF�´��

(VWH SODQ GH FRQYLYHQFLD VH GHVDUUROOD HQ YDULRV SURJUDPDV GH� � � � � � � � � �
DFWXDFLyQ�

TXH VH YLHQHQ GHVDUUROODQGR FRQ PXFKR p[LWR� (QWUH HOORV� VHxDODU ORV� � � � � � � � � � �
VLJXLHQWHV��

,����3URJUDPD���GH���D\XGD���HQWUH���LJXDOHV��

,,����*UXSR���GH���PHGLDFLyQ�

���,,,����$XOD���GH���&RQYLYHQFLD��

,9����7XWRUtDV ���,QGLYLGXDOL]DGDV��

9���7UDWDPLHQWR���GH���ORV ���DOXPQRV ���GLVUXSWLYRV���

9,����&RPSURPLVRV ���GH���FRQYLYHQFLD�

���9,,����3UHYHQFLyQ���GH���DFRVR���HVFRODU����(VWUDWHJLDV���GH���FHQWUR��

9,,,����3URWRFROR���GH���LQWHUYHQFLyQ���DQWH���HO ���DFRVRV���HVFRODU�

,;� &RQIOLFWR JUDYH FRQ YLROHQFLD HQ UHODFLRQHV DVLPpWULFDV ;,9�� � � � � � � � �
3URWRFROR���GH���DEVHQWLVPR�

���;����$OXPQR���PD\RU��

7RGR HOOR YLHQH D FRKHVLRQDU HVWH SUR\HFWR GH PLQGIXOQHVV FRQ ORV� � � � � � � � � � �
SURJUDPDV TXH VH GHVDUUROODQ HQ HO FHQWUR \ SUHWHQGHPRV TXH VHD XQ� � � � � � � � � � � �

Å�



DSR\R LPSRUWDQWH HQ OD FRQYLYHQFLD HQ WRGRV ORV QLYHOHV HGXFDWLYRV� � � � � � � � � �
�SURIHVRUHV����SDGUHV����DOXPQRV����HWF���

�
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8QR GH ORV DVSHFWRV TXH FRQVLGHUDPRV PiV LQQRYDGRU HV TXH OD� � � � � � � � � � �
PHMRUD TXH VH SURGXFLUi DO OOHYDU D FDER HVWH SUR\HFWR� �WUDVFHQGHUi HO� � � � � � � � � � � �
iPELWR HVFRODU�� DOXPQRV \ SURIHVRUHV PHMRUDUHPRV QXHVWUR ELHQHVWDU� � � � � � � �
\���SRU���WDQWR����QXHVWUD���FDOLGDG ���GH���YLGD��

(Q FXDQWR D PHMRUDV SDU�D ORV SURIHVRUHV� D QLYHO SURIHVLRQDO� � � � � � � � � �
SRGHPRV ���VHxDODU���ORV ���VLJXLHQWHV��

����0HMRUD���GH���ORV ���QLYHOHV���GH���DWHQFLyQ���\���OD���FRQFHQWUDFLyQ�

�'LVPLQXFLyQ���GH���ORV ���QLYHOHV���GH���HVWUpV ���\���DQVLHGDG�

�0HMRUD���HQ���HO ���UHFRQRFLPLHQWR���\���JHVWLyQ���GH���HPRFLRQHV�

�5HGXFFLyQ VLJQLILFDWLYD HQ ORV VtQWRPDV GH EXUQRXW \ GH SUHYHQFLyQ� � � � � � � � � �
GH���IDWLJD���HPRFLRQDO�

�$XPHQWR���GH���OD���VDWLVIDFFLyQ���ODERUDO�

�0HMRUD GHO FOLPD HVFRODU �UHODFLyQ FRQ DOXPQRV� UHODFLyQ FRQ RWURV� � � � � � � � � �
SURIHVRUHV«��

< ODV PHMRUDV SDUD QXHVWURV DOXPQRV ��VHJ~Q *DUFtD &DPSD\R� VRQ� � � � � � � � � �
P~OWLSOHV��

�0HMRUD���GH���ORV���QLYHOHV���GH���DWHQFLyQ���\���OD���FRQFHQWUDFLyQ�

�'LVPLQXFLyQ���GH���ORV ���QLYHOHV���GH���HVWUpV ���\���DQVLHGDG�

�0HMRUD���HQ���HO ���UHFRQRFLPLHQWR���\���JHVWLyQ���GH���HPRFLRQHV�

�0HMRUD���HQ���HO ���UHQGLPLHQWR���DFDGpPLFR���\���FOLPD���GHO ���DXOD��

�

6HxDODU WDPELpQ FRPR LQQRYDGRU TXH HVWH SUR\HFWR �TXLHUH OOHJDU D� � � � � � � � � �
WRGRV ORV DOXPQRV \ DOXPQDV �GHO FHQWUR \ FRQ HO Pi[LPR Q~PHUR� � � � � � � � � � � �
GH SURIHVRUHV LQYROXFUDGRV �DFWXDOPHQWH VRPRV DOUHGHGRU GHO ������ � � � � � � �
4XHUHPRV TXH HO PLQGIXOQHVV OOHJXH D WRGRV ORV iPELWRV� � � � � � � � �
�SDGUHV� SURIHVRUHV� DOXPQRV� SHUVRQDO QR GRFHQWH�� HV GHFLU� TXH VHD� � � � � � � � � �
XQR GH ORV UHIHUHQWHV GHO FHQWUR� 3RU HOOR� TXHUHPRV UHDOL]DU� HQ OD� � � � � � � � � � � �
PHGLGD GH OR SRVLEOH \ FRQWDQGR FRQ HO DSR\R GHO 3,(� WDOOHUHV GH� � � � � � � � � � � � �

Æ�



PLQGIXOQHVV SDUD SDGUHV \ DOXPQRV LQWHUHVDGRV� �6RPRV� � � � � � �

FRQVFLHQWHV GH TXH HV XQ SUR\HFWR DPELFLRVR TXH VH LUi� � � � � � � � � �

LPSODQWDQGR GH PDQHUD SDXODWLQD SDUD HYLWDU TXH ODV SULVDV� � � � � � � � �

SXGLHVHQ GHVYLUWXDU HVWH SURFHVR� (O PLQGIXOQHVV WLHQH TXH� � � � � � � �

FRQYHUWLUVH HQ XQ PRGR GH VHU� \ FRPR WDO� UHTXLHUH HVIXHU]R�� � � � � � � � � � �

VHULHGDG ���\���OD���LPSOLFDFLyQ ���GH ���SURIHVLRQDOHV��

�

�

�

2%-(7,926 ���<���&217(1,'26 ���48(���6(���35(7(1'(1�

)LQDOLGDG�

/D ILQDOLGDG SULQFLSDO HV PHMRUDU QXHVWUD FDOLGDG GH YLGD \ OD GH� � � � � � � � � � � � �
QXHVWURV DOXPQRV \ FRQ HOOR D\XGDU D FRQYLYHQFLD $5021,26$ HQ HO� � � � � � � � � � �
FHQWUR� SXHV HO PLQGIXOQHVV QRV GD OD RSRUWXQLGDG GH HVWDU PiV� � � � � � � � � � �
WUDQTXLORV \ FHQWUDGRV� GH VHU PiV HPSiWLFRV \ FRPSDVLYRV \ GH� � � � � � � � � � �
PHMRUDU QXHVWUD DWHQFLyQ \ FRQ HOOR QXHVWUR UHQGLPLHQWR WDQWR� � � � � � � � �
DFDGpPLFR���FRPR���SURIHVLRQDO��

2EMHWLYRV��

�0HMRUDU HO ELHQHVWDU SHUVRQDO \ FRQ HOOR FRQWULEXLU D FUHDU XQ� � � � � � � � � � �
DPELHQWH���PiV���WUDQTXLOR���\���SDXVDGR���HQ���QXHVWUR���FHQWUR��

�&RQWULEXLU D GHVDUUROODU XQDV VyOLGDV UHODFLRQHV LQWHUSHUVRQDOHV DVt� � � � � � � �
FRPR OD DXWRHVWLPD SRVLWLYD� SXHV OD DWHQFLyQ SOHQD GHVGH HO SXQWR� � � � � � � � � � �
GH YLVWD GH OD FLHQFLD HVWi UHODFLRQDGD FRQ OD PD\RU VDWLVIDFFLyQ� � � � � � � � � � �
SHUVRQDO \ PHQRUHV QLYHOHV GH DIHFWR QHJDWLYR� IDYRUHFLHQGR OD� � � � � � � � �
HPSDWtD���\���OD���FRPSDVLyQ��

�$XPHQWDU HO UHQGLPLHQWR GH QXHVWURV DOXPQRV PHMRUDQGR VXV� � � � � � � �
SURFHVRV GH DSUHQGL]DMH DVt FRPR VX SUiFWLFD HGXFDWLYD� SXHV FRQ HO� � � � � � � � � � �
HQWUHQDPLHQWR GH PLQGIXOQHVV VH SURGXFH 81 PD\RU FRQWURO GH OD� � � � � � � � � �
DWHQFLyQ \ GH ODV HPRFLRQHV� OR TXH IDYRUHFH OD FRQFHQWUDFLyQ \ HO� � � � � � � � � � � �
PD\RU FRQWURO HQ VLWXDFLRQHV GH HVWUpV �H[iPHQHV� KDEODU HQ S~EOLFR�� � � � � � � � � �
HWF���

�,PSOLFDU GH IRUPD SURJUHVLYD D SURIHVRUHV \ D ORV DOXPQRV \ VXV� � � � � � � � � � � �
IDPLOLDV���HQ���ODV���SUiFWLFDV���GH���DWHQFLyQ���SOHQD��

�(ODERUDFLyQ GH PDWHULDOHV �SUHVHQWDFLRQHV GH SRZHU�SRLQW� YtGHRV�� � � � � � �
DXGLRV� ILFKDV FRQ DFWLYLGDGHV GH DWHQFLyQ SOHQD� HWF� WDQWR SDUD� � � � � � � � � �

Ç�



WUDEDMDU FRQ QXHVWURV DOXPQRV FRPR SDUD IRUPDU D SURIHVRUHV \�R� � � � � � � � � �
SDGUHV ���LQWHUHVDGRV���HQ���SDUWLFLSDU��

�

�

�

�

&RQWHQLGRV ���GHO���SUR\HFWR�

�

6HJ~Q OD RUGHQ (&'������ GH �� GH MXQLR� SRU OD TXH VH FRQYRFD D� � � � � � � � � � � � � �
ORV FHQWURV QR XQLYHUVLWDULRV SDUD GHVDUUROODU SUR\HFWRV GH LQQRYDFLyQ� � � � � � � � �
HGXFDWLYD GXUDQWH HO FXUVR �������� HQ VX SXQWR WHUFHUR VHxDOD ORV� � � � � � � � � � �
FRQWHQLGRV D ORV TXH GHEHQ UHIHULUVH� 3ULQFLSDOPHQWH HVWH SUR\HFWR� � � � � � � � �
KDFH���UHIHUHQFLD���D���ORV���VLJXLHQWHV ���FRQWHQLGRV��

F� �&RPSURPLVR VRFLD�O�/D FRQYLYHQFLD R HO FRPSURPLVR VRFLDO FRPR� � � � � � � � �
HOHPHQWR LQGLVSHQVDEOH SDUD OD FUHDFLyQ GH XQD VRFLHGDG PiV MXVWD�� � � � � � � � � �
PiV GHPRFUiWLFD� SOXUDO \ SDUWLFLSDWLYD TXH VHD FDSD] GH FRQVLGHUDU� � � � � � � � � �
OD HGXFDFLyQ FRPR XQ ELHQ FRP~Q FRQ HO TXH WRGRV ORV FLXGDGDQRV� � � � � � � � � � � �
QRV LGHQWLILTXHPRV \ FRPSURPHWDPRV� (O PLQGIXOQHVV R DWHQFLyQ� � � � � � � �
SOHQD QRV OOHYD D OD DFHSWDFLyQ� DO QR MX]JDU� (O VLJXLHQWH SDVR HV OD� � � � � � � � � � � � � �
HPSDWtD� OD FRPSDVLyQ SRU XQR PLVPR \ SRU ORV RWURV� (QWHQGHPRV� � � � � � � � � � �
TXH ³SRQHUVH HQ HO OXJDU GHO RWUR SDUD D\XGDUOH´ HV OD PHMRU PDQHUD� � � � � � � � � � � � �
GH���PHMRUDU���OD���FRQYLYHQFLD��

H� �*HVWLyQ GH ODV HPRFLRQHV �/D HGXFDFLyQ HPRFLRQDO EDVDGD HQ OD� � � � �� � � � � � �
SRWHQFLDFLyQ GH OD JHVWLyQ GH HPRFLRQHV FRPR XQ HOHPHQWR� � � � � � � � �
SULPRUGLDO HQ HO GHVDUUROOR GH OD SHUVRQDOLGDG \ ORV YDORUHV GHO� � � � � � � � � � �
DOXPQDGR����IDYRUHFLHQGR���OD���UHODFLyQ���FRQ���ORV ���GHPiV���

/D DWHQFLyQ SOHQD QRV D\XGD D ³VHSDUDUQRV´ GH QXHVWURV� � � � � � � � �
SHQVDPLHQWRV� D GDUQRV FXHQWD TXH VRQ VyOR HVR� SHQVDPLHQWRV \� � � � � � � � � �
pVWH���HV���HO ���SULPHU���SDVR���SDUD���JHVWLRQDUORV��

�

I� �,QYHVWLJDFLyQ FLHQWtILFD FRQ HO DOXPQDGR�� 3UHWHQGHPRV� � � � � � �
FXDQWLILFDU HO SURJUHVR HQ GH QXHVWURV DOXPQRV HQ GRV DVSHFWRV� � � � � � � � � �
IXQGDPHQWDOHV��

��0HMRUD���HQ���VXV���UHQGLPLHQWRV ���DFDGpPLFRV��

È�



��0HMRUD���HQ���FXDQWR���D���OD���JHVWLyQ���HPRFLRQDO��

��0HMRUD���HQ���FXDQWR���D���ODV���UHODFLRQHV���JUXSDOHV��

�

Ã�Æ�� �+ �"�� ����� �0.����$ �� �9�� �!�0$�$ $����

�

0HWRGRORJtD�

/D PHWRGRORJtD GHO SURJUDPD FRPELQD ORV IXQGDPHQWRV WHyULFRV� � � � � � � �
�SXHV QRV SDUHFH LQWHUHVDQWH TXH WDQWR QXHVWURV DOXPQRV FRPR VXV� � � � � � � � � �
IDPLOLDV VHSDQ TXp HV HO PLQGIXOQHVV DVt FRPR TXp EHQHILFLRV SURYRFD� � � � � � � � � � �
D QLYHO FHUHEUDO� HPRFLRQDO� HWF�� FRQ OD SUiFWLFD EDVDGD HQ� � � � � � � � � �
GLQiPLFDV ���SDUWLFLSDWLYDV ���GH���DSUHQGL]DMH���H[SHULHQFLDO���

3ODQWHDPRV HO WUDEDMR FRQ PHWRGRORJtDV DFWLYDV SDUD IDYRUHFHU HO� � � � � � � � �
GHVDUUROOR GH FXDOTXLHUD GH ORV HMHV GH FRQWHQLGR� SURPRYLHQGR XQD� � � � � � � � � �
PD\RU SDUWLFLSDFLyQ H LPSOLFDFLyQ GHO DOXPQDGR \ JHQHUDQGR� � � � � � � �
DSUHQGL]DMHV SURIXQGRV� VLJQLILFDWLYRV \ GXUDGHURV HQ ORV TXH HO� � � � � � � � �
SULQFLSDO ���DFWRU���GHO ���SURFHVR���HGXFDWLYR���VHD���HO ������SURSLR���DOXPQDGR���

�

(Q ���FXDQWR���D���OD���IRUPDFLyQ ���GHO���SURIHVRUDGR��

3RU XQD SDUWH� DO LQLFLR GHO SUHVHQWH FXUVR� ORV SURIHVRUHV TXH� � � � � � � � � � �
OOHYDPRV YDULRV DxRV IRUPiQGRQRV� YDPRV D WUDEDMDU FRQ HO HTXLSR GH� � � � � � � � � � �
*DUFtD &DPSD\R SDUD HODERUDU XQ PDWHULDO GH SXHVWD HQ SUiFWLFD� XQ� � � � � � � � � � �
JXLyQ GH WUDEDMR TXH QRV D\XGH D HPSH]DU \D FRQ QXHVWURV DOXPQRV�� � � � � � � � � � � �
$VLPLVPR� SHQVDPRV HQ GLULJLU SUiFWLFDV FRQ QXHVWURV DOXPQRV� � � � � � � �
YLVLRQDGDV SRU HOORV SDUD TXH QRV D\XGHQ D KDFHUODV ELHQ� SXHV SDUD� � � � � � � � � � � �
QRVRWURV HV PX\ LPSRUWDQWH RIUHFHU D QXHVWURV DOXPQRV XQ WUDEDMR� � � � � � � � � �
ULJXURVR����DGHPiV���GH���H[SHULHQFLDO���

+DUHPRV �� VHVLRQHV GH IRUPDFLyQ �GH �����K D ��K� ORV MXHYHV� � � � � � � � � � �
HPSH]DQGR HO �� GH VHSWLHPEUH ��� GH VHSWLHPEUH� �� GH RFWXEUH� �� � � � � � � � � � � �
\ �� GH QRYLHPEUH� �FRQ HO HTXLSR GH *DUFtD &DPSD\R� �/D LGHD HV�� � � � � � � � � � � � �
SRU XQD SDUWH UHFLELU OD IRUPDFLyQ SUiFWLFD HQ OD VHVLyQ GHO MXHYHV \�� � � � � � � � � � � � �
SRU RWUD SDUWH� SRGHUOD DSOLFDU D OR ODUJR GH OD VHPDQD VLJXLHQWH FRQ� � � � � � � � � � � � �
ORV ���DOXPQRV��

3RU RWUD SDUWH� KHPRV SHQVDGR �KDFHU XQ PDWHULDO SDUD RIUHFHU D� � � � � � � � � � �
QXHVWURV FRPSDxHURV TXH VH TXLHUDQ XQLU DO SUR\HFWR �SDUD� � � � � � � � �
LQLFLDUORV HQ PLQGIXOQHVV \ TXH SXHGDQ SDUWLFLSDU HQ HO 6HPLQDULR� � � � � � � � � �

É�


