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JHFKD ILQ GHO HMHUFLFLR

1,) $

'"HQRPLQDFLYQ 6RF(&IQ5 6 $

'RPLFLOLR 6R&LBEGO ODUTXpV GH ORQGpMDU ODGULG
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(Q FXPSOLPLHQWR GH ODV REOLJDFLRQHV OHJDOHV \ D SDUWLU GHO PRGHO
HO &RQVHMR GH $GPLQLVWUDFLYQ GH (/(&125 6 $ HQ DGHODQWH (OHFQR!
HODERUDGR HO SUHVHQWH ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR H
FRUUHVSRQGLHQWH DO HMHUFLFLR FHUUDGR D GH GLFLHPEUH GH

(O ,QIRUPH KD VLGR DSUREDGR SRU HO &RQVHMR GH $GPLQLVWUDFLYQ GH
FHOHEUDGD HO GtD GH IHEUHUR GH \ VHUi LQPHGLDWDPHQWH FRPXQLFI
WHOHPiIWLFD D OD &109 SDUD VX GLIXVLYQ

(O ,QIRUPH VHUi LIXDOPHQWH SXHVWR D GLVSRVLFLyQ GH ORV DFFLROQL
SXEOLFDFLYyQ GHO DQXQFLR GH OD FRQYRFDWRULD GH OD -XQWD *HQHUDO 2
OD DSUREDFLYQ GH ODV &XHQWDV $QXDOHV FRUUHVSRQGLHQWHY DO HMHUFI
GH
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$ &RPSOHWH HO VLIXLHQWH FXDGUR VREUH HO FDSLWDO VRFLDO GH OD
YRWR DWULEXLGRV LQFOXLGRV HQ VX FDVR ORV FRUUHVSRQGLHQWEF
SRU oHDOwDG D OD IHFKD GH FLHUUH GHO HMHUFLFLR

,QGLTXH VL ORV HVWDWXWRV GH OD VRFLHGDG FRQWLHQHQ OD SUH"®
OHDOWDG

1R:
6t ) HFKD GH DSUREDFlyQ HQ MQW GG P P DDDD

BHULRGR PtQLPR GH WLWXODULGDG LQLQWHUUXPSLGD H[LJLGR SRU ORV HVW

,QGLTXH VL OD VRFLHGDG KD DWULEXLGR YRWRYVY SRU OHDOWDG

1R:
6t
1~-PHUR GH 1~-PHUR GH 1~-PHUR WRWDO
YHFKD GH [OD GHUHFKRY GHUHFKRV GH Y&RHW®RHUHFKRYV GH
~OWLPD YRWR VLQ DGLFLRQDOHYRWR LQFO|XLGRV
PRGLILEDE SLWDPOD-PHUR GHLQFOXLU ORWWDWULEXLGRY ORV YRWRYV
GHO FDSL\Iﬁy 5LDO YDFFLRQHV YRWRV| FRUUHVSRQGLHQMAHWLRQDOHYV
VRELDO DGLFLRQDOBWFFLRQHY FIPBQVULEXLGR|VY SRU
DWULEXLGRRYWR SRU OHDOWOKBDOWD G
SRU OHDOWDG

1~-PHUR GH DFFLRQHV LQVFULWDV HQ HO OLEUR UHJLVWUR HVSHFLD
FXPSOD HO SHUtRGR GH OHDOWDG

1R HV GH DSOLFDFLyYQ

,QGLTXHQ VL H[LVWHQ GLVWLQWDY FODVHV GH DFFLRQHV FRQ GLIHUHQ

6t 1R:

T
I
c
Pyl

20DV H 1~PHUR GH 1RPLQDO X%{LWDULR GI!%IHE%FL'.'J:DKIBIYRQHV
DFFLRQH XQLWDULR GHUHFKRV e L QL IPELRIQN
YRWR
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,QGLTXH ORV PRYLPLHQWRV HQ OD HVWUXFWXUD DFFLRQDULDO PiV \

GXUDQWH HO HMHUFLFLR

'HWDOOH FXDOTXLHUD TXH VHD HO SRUFHQWDMH OD SDUWLFLSDFLYQ
PLHPEURVY GHO FRQVHMR GH DGPLQLVWUDFLYQ TXH VHDQ WLWXODUH
DWULEXLGRVY D DFFLRQHY GH OD VRFLHGDG R D WUDYpV GH LQVWUXPHC
ORV FRQVHMHURY TXH VH KD\DQ LGHQWLILFDGR HQ HO DSDUWDGR D

[
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WRWDOGHUHFKRY GH YRWR WLWXODULGDG GH PLHPE

$GPLQLVWUDFLYQ
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'"HWDOOH GH OD SDUWLFLSDFLYQ LQGLUHFWD

M<Ir
0 no P
Omxo O
<r——ghm
TOr-C

"HO WRWDJ GH
GHUHFKRV GH YRWR
GHUHFRRV DWULEXLGRV D ODYV
H R HFKRV G FLRQHV LQGLTXH
QDFL(g;q'QlRRPPLEQUDHFf d Sy D WUDY iﬁ{_‘{l—ﬁﬁ VX FDVR HO GH
O GH y - VWUXPHR V YRWRV DGLFLRQ
MHYR GHO WLWXODUY GULA@FHEMG RV o pofFLHPRYT YRWR DWULEXLGRY TXH
YRWRV SRU
RN B FRUUHVSRQGHQ D O
DFFLRQHV FRQ YRWF
SRU OHDOWDG

'"HWDOOH HO SRUFHQWDMH WRWDO GH GHUHFKRYVY GH YRWR UHSUHVHQW

WRWDO GH GHUHFKRY GH YRWR UHSUHVHQWDGRY HQ HO FRQVHMR GH
DGPLQLVWUDFLYQ

2EVHUYDFLRQHV

&DQWLOHV ;;, 6/ RVWHQWD XQ GHO FDSLWDO VRFLDO GH (OHF
IRUPD GLUHFWD \ HVWi UHSUHVHQWDGR HQ HO &RQVHMR SRU QXH
GRPLQLFDOHV VL ELHQ QR RVWHQWD GLUHFWDPHQWH OD FRQGLFLYQ GH

,QGLTXH HQ VX FDVR ODV UHODFLRQHV GH tQGROH IDPLOLDU FRI
VRFLHWDULD TXH H[LVWDQ HQWUH ORV WLWXODUHV GH SDUWLFLSDE
PHGLGD HQ TXH VHDQ FRQRFLGDV SRU OD VRFLHGDG VDOYR TXH
UHOHYDQWHY R GHULYHQ GHO JLUR R WUIiILFR FRPHUFLDO RUGLQDL
LQIRUPHQ HQ HO DSDUWDGR $

1R HV GH DSOLFDFLYQ

,QGLTXH HQ VX FDVR ODV UHODFLRQHV GH tQGROH FRPHUFLDO FRQ\
H[LVWDQ HQWUH ORV WLWXODUHYV GH SDUWLFLSDFLRQHYV VLIJQLILFDWLY
VDOYR TXH VHDQ HVFDVDPHQWH UHOHYDQWHV R GHULYHQ GHO JLU
RUGLQDULR

1R HV GH DSOLFDFLYQ

'HVFULED ODV UHODFLRQHY VDOYR TXH VHDQ HVFDVDPHQWH UHOHYDC(
TXH H[LVWDQ HQWUH ORV DFFLRQLVWDYV VLJQLILFDWLYRYV R UHSUHVHC(
FRQVHMHURY R VXV UHSUHVHQWDQWHY HQ HO FDVR GH DGPLQLVWUDG

([SOLTXH HQ VX FDVR FRPR HVWIQ UHSUHVHQWDGRYVY ORV DFFLRQLV
FRQFUHWR VH LQGLFDUIQ DTXHOORV FRQVHMHURYV TXH KXELHUDQ
UHSUHVHQWDFLYQ GH DFFLRQLVWDV VLJQLILFDWLYRVY DTXHOORV FX\
VLGR SURPRYLGR SRU DFFLRQLVWDV VLJQLILFDWLYRYV R TXH HVW
DFFLRQLVWDV VLJQLILFDWLYRV \ R HQWLGDGHV GH VX JUXSR FRQ
QDWXUDOH]D GH WDOHV UHODFLRQHVY GH YLQFXODFLYQ (Q SDUWLFXO
FDVR OD H[LVWHQFLD LGHQWLGDG \ FDUJR GH PLHPEURYVY GHO FRQVHN
FRQVHMHURY GH OD VRFLHGDG FRWL]DGD TXH VHDQ D VX YH] PLHF
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R VXV UHSUHVHQWDQWHYV
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HQ VRFLHGDGHV TXH R'

VLIQLILFDWLYDYV GH OD VRFLHGDG FRWL]DGD R HQ HQWLGDGHYV GHO Jl
VLIQLILFDWLYRYV

1RPEUH R 1RPEUH R | '"HQRPLQDFLUyQ
GHQRPLQDFLYyQGHQRPLODFLYQVRFLDO GH OD
VRFLDO GH[O VRFLDO GHOVRFLHGDG GHO'HVFULSFLyQ
FRQVHMHUR/R DFFLRQLVWD JUXSR GHO UHODFLyQ FDUJR
UHSUHVHQWOQWHJQLILFDWLY®FFLRQLVWD
YLQFXODGR  YLOFXODGR VLJQLILFDWLYR
-$,0( 5(8/ '( &$17,/(6 ;;, .
$60% $57(&+( 6/ 9,&(35(6,"(17(
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( 2/($ < &$17.7(6 55, 35(6, (17(
0(1'$52
0,*8(/ &(59(5% &$17./(6 ;.
($5/( 6 /
" &5.671%$/
*21=E/(= '( &$17,/1(6 ;;, .
$+8,/$5 $/2162 6/ &216(-(52
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,QGLTXH VL KDQ VLGR FRPXQLFDGRV D OD VRFLHGDG SDFWRV SDUDV

VHIJ~Q OR HVWDEOHFLGR HQ ORV DUWtFXORYV

\ GH OD OH\ GH VRFL

VX FDVR GHVFUtEDORV EUHYHPHQWH \ UHODFLRQH D ORV DFFLRQLVWD

6t

1R:

,QGLTXH VL OD VRFLHGDG FRQRFH OD H[LVWHQFLD GH DFFLRQHV F

DFFLRQLVWDV (Q VX FDVR GHVFUtEDODV EUHYHPHQWH
6t 1R
UL DR A e poe Llime DET ST AHBKD GH YHOFLPLHQWR GH O
FROFHUWDEHRFLDO DIHE ST QFLHUWR Vt OD WLHQH

(Q HO FDVR GH TXH GXUDQWH HO HMHUFLFLR VH KD\D SURGXFLGR D

UXSWXUD

GH GLFKRYV

H[SUHVDPHQWH

SDFWRV R DFXHUGRV R DFFLRQHV FRQFH

1R HV GH DSOLFDFLYQ
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$ ,QGLTXH VL H[LVWH DOJXQD SHUVRQD ItVLFD R MXUtGLFD TXH HMHU]D |
VREUH OD VRFLHGDG GH DFXHUGR FRQ HO DUWtFXOR GH OD OH\ GHO F
FDVR LGHQWLItTXHOD

6t: 1R

1RPEUH R GHQRPLQDFLYQ VRFLDO

&$17,/1(6 ;;, 61/

2EVHUYDFLRQHV

'H DFXHUGR FRQ OR UHJXODGR HQ HO $UWtFXOR GHO [&yGLJR GH &

$ &RPSOHWH ORV VLIXLHQWHYVY FXDGURY VREUH OD DXWRFDUWHUD GH OC

$ IHFKD GH FLHUUH GHO HMHUFLFLR

_ = GH DFFLRQHVWRWDO VREUH FDSLWDO
1~PHUR GH DFFLRQHV GLU%FMFV‘DV URELD

++++++

$ WUDYpV GH

H DFFLRQHV GLUHFWDV

([SOLTXH ODV YDULDFLRQHYV VLIJQLILFDWLYDV KDELGDV GXUDQWH HO HN\

1R KDQ H[LVWLGR YDULDFLRQHV VLIQLILFDWLYDV /DV ~QLFDV RSHUDFLRQH!
OD 6RFLHGDG VRQ ODV HIHFWXDGDV DO DPSDUR DO &RQWUDWR GH /LTXLC
VXVFULWR FRQ 5HQWD %DQFR 6 $ FX\RV PRYLPLHQWRYVY WULPHVWUDC
GHFODUDGRV D OD &109 GH DFXHUGR FRQ OR SUHYLVWR HQ OD &LUFXOD!
DSDUWDGR E

$ '"HWDOOH ODV FRQGLFLRQHV \ HO SOD]R GHO PDQGDWR YLJHQWH GH C
FRQVHMR GH DGPLQLVWUDFLYQ SDUD HPLWLU UHFRPSUDU R WUDQVPLW

(Q IHFKD GH PD\R GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH (Ot
PD\RUtD GHO GHO FDSLWDO VRFLDO SUHVHQWH \ UHSUHVHQWDGR HO
GHO 2UGHQ GHO 'tD FX\D WUDQVFULSFLYQ OLWHUDO HV OD VLJXLHQWH
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*6H DFXHUGD SRU PD\RUtD DXWRUL]DU DO &RQVHMR GH $GPLQLVWUDFLYQ
WtWXOR GH FRPSUDYHQWD R SRU FXDOTXLHU RWUR DFWR 3LQWHUYLYRV L
SURSLDV GH OD 6RFLHGDG SRU SDUWH GH OD PLVPD R GH ODV 6RFLH
FRQIRUPLGDG FRQ OR GLVSXHVWR HQ ORV DUWtFXORYV D \ GH OD /H
&DSLWDO DXWRUL]JIQGROH D DGTXLULU FRPR Pi[LPR HO Q~PHUR GH DFFLR
GLVSRVLFLRQHV OHJDOHV GH REOLJDGR FXPSOLPLHQWR SUHYHDQ HQ F
DFWXDOPHQWH VXPDGR D ODV \D SRVHtGDV SRU OD 6RFLHGDG GLUHFWD R
GHO GH VX FDSLWDO VRFLDO FRQ XQ SUHFLR GH DGTXLVLFLYQ PtQLPR G
DFFLRQHV \ XQ SUHFLR Pi[LPR TXH QR H[FHGD GHO GH VX YDORU GH FRWL]
XQ SOD]R GH FLQFR DxRYV

(VWD DXWRUL]JDFLYQ SRGUtD VHU XWLOL]DGD WRWDO R SDUFLDOPHQWH SC
SURSLDV SDUD VX HQWUHJD R WUDQVPLVLYQ D &RQVHMHURYV (MHFXWLYRV
'LUHFWLYR GH OD 6RFLHGDG R GH VRFLHGDGHV GH VX JUXSR R FRPR FRQVH
GHUHFKR GH RSFLYyQ WLWXODULGDG GH ORV PLVPRV OR TXH SRGUi HQFXI
SURJUDPDV GH UHFRPSUD GH DFFLRQHV $VLPLVPR ODV DFFLRQHV TXH

FRQVHFXHQFLD GH OD SUHVHQWH DXWRUL]DFLYQ SRGUIiQ GHVWLQDUVH WRW
HQDMHQDFLYQ R DPRUWL]DFLYQ FRPR D OD FRQVHFXFLYQ GH SRWHQFLDOHV
FRUSRUDWLYDV R GH QHJRFLRV DVt FRPR D FXDOTXLHU RWUD ILQDOLGDG OF

3RU RWUR ODGR QR H[LVWH XQ PDQGDWR YLJHQWH GH OD -XQWD *HQHUDO C
$GPLQLVWUDFLYQ GH (OHFQRU SDUD OD HPLVLYQ GH DFFLRQHV GH OD 6RFLH(

$ &DSLWDO IORWDQWH HVWLPDGR

&DSLWDO )ORWDQWH HVWLPDGR

$ ,QGLTXH VL H[LVWH FXDOTXLHU UHVWULFFLYQ HVWDWXWDULD OHJILVO
OD WUDQVPLVLELOLGDG GH YDORUHV V' R FXDOTXLHU UHVWULFFLYQ
SDUWLFXODU VH FRPXQLFDUi OD H[LVWHQFLD GH FXDOTXLHU WLSR GH
GLILFXOWDU OD WRPD GH FRQWURO GH OD VRFLHGDG PHGLDQWH OD D
HQ HO PHUFDGR DVt FRPR DTXHOORV UHJtPHQHY GH DXWRUL]DFLYQ R
TXH VREUH ODV DGTXLVLFLRQHV R WUDQVPLVLRQHV GH LQVWUXPHC
FRPSDxtD OH VHDQ DSOLFDEOHV SRU QRUPDWLYD VHFWRULDO

6t 1R:

$ ,QGLTXH VL OD MXQWD JHQHUDO KD DFRUGDGR DGRSWDU PHGLGDV Gt
XQD RIHUWD S~EOLFD GH DGTXLVLFLYQ HQ YLUWXG GH OR GLVSXHVWR

6t 1R

$ ,QGLTXH VL OD VRFLHGDG KD HPLWLGR YDORUHV TXH QR VH QHJRFLDQ
GH OD XQLyQ HXURSHD

6t 1R
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% ,QGLTXH \ HQ VX FDVR GHWDOOH VL H[LVWHQ GLIHUHQFLDV FRQ H
SUHYLVWR HQ OD OH\ GH VRFLHGDGHY GH FDSLWDO /6& UHVSHFWR DC
GH OD MXQWD JHQHUDO

6t 1R:

% ,QGLTXH \ HQ VX FDVR GHWDOOH VL H[LVWHQ GLIHUHQFLDV FRQ HO U
GH VRFLHGDGHV GH FDSLWDO /6& SDUD OD DGRSFLYyQ GH DFXHUGRYV VF

6t 1R:

% ,QGLTXH ODV QRUPDY DSOLFDEOHYVY D OD PRGLILFDFLYQ GH ORV HVWL
SDUWLFXODU VH FRPXQLFDUIQ ODV PD\RUtDV SUHYLVWDV SDUD OD
HVWDWXWRY DVt FRPR HQ VX FDVR ODV QRUPDV SUHYLVWDV SDUD Ol
GH ORV VRFLRVY HQ OD PRGLILFDFLYQ GH ORV HVWDWXWRYV

(VWDV QRUPDV VH FRQWLHQHQ HQ HO DUWtFXOR GH ORV (VWDWXWRYV 6RFI
DUWtFXOR GHO 5HJODPHQWR GH OD -XQWD *HQHUDO GH $FFLRQLVWDYV

(V FRPSHWHQFLD GH OD -XQWD *HQHUDO GH $FFLRQLVWDV DFRUGDU OD PR(
GH FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO DUWtFXOR ELV G GHO 5HJODPI
QRUPDYV DSOLFDEOHV D OD PRGLILFDFLYQ GH ORV (VWDWXWRY GH OD 6RFLHC
GH 6RFLHGDGHYV GH &DSLWDO

(Q FXDQWR D ODV PD\RUtDV QHFHVDULDV SDUD VX PRGLILFDFLYQ VHUi (
FRQYRFDWRULD OD FRQFXUUHQFLD D OD -XQWD GH DFFLRQLVWDYV SUHVHQWH
DO PHQRV HO GHO FDSLWDO VXVFULWR FRQ GHUHFKR GH YRWR HQ FX\R
DFXHUGR VH DGRSWH SRU PD\RUtD DEVROXWD (Q VHIXQGD FRQYRFDWRI
FRQFXUUHQFLD GHO GH GLFKR FDSLWDO FDVR HQ HO TXH VH UHTXHULU|]

GHO FDSLWDO SUHVHQWH R UHSUHVHQWDGR HQ OD -XQWD FXDQGR H
FRQFXUUDQ DFFLRQLVWDYV TXH UHSUHVHQWHQ HO R PiV GHO FDSLWDO
YRWR VLQ DOFDQ]DU HO DUWtFXORV GH ORV (VWDWXWRYV \ GHO 5HJO

/RV GHUHFKRV GH ORV DFFLRQLVWDV HQ UHODFLYyQ FRQ ODV -XQWDV VRQ C
6RFLHGDGHY GH &DSLWDO UHIOHMDGRYV HQ ORV DUWtFXORYV \ E
-XQWD

(Q SDUWLFXODU HO &RQVHMR GH $GPLQLVWUDFLYQ GHEH UHGDFWDU HO WH
HVWDWXWDULD TXH SURSRQH DVt FRPR XQ LQIRUPH MXVWLILFDWLYR GH OD -

$VLPLVPR HQ HO DQXQFLR GH FRQYRFDWRULD GH OD -XQWD *HQHUDO GHI
GHELGD FODULGDG ORV H[WUHPRV TXH KD\DQ GH PRGLILFDUVH \ KDFHU F
FRUUHVSRQGH D WRGRV ORV DFFLRQLVWDV GH H[DPLQDU HQ HO GRPLFLOLR
PRGLILFDFLYQ SURSXHVWD \ HO LQIRUPH VREUH OD PLVPD SHGLU OD HQWU
GLFKRV GRFXPHQWRV R FRQVXOWDU GLFKRV GRFXPHQWRV HQ OD SiJLQD Zt
LQLQWHUUXPSLGD GHVGH OD SXEOLFDFLYQ GHO DQXQFLR GH FRQYRFDWRULI
-XQWD *HQHUDO

$GHPiV ORV DFFLRQLVWDV WHQGUIQ ORV GHUHFKRV GH LQIRUPDFLYQ TXH VI
JHQHUDO FRQ RFDVLYyQ GH FXDOTXLHU -XQWD HV GHFLU HO GHUHFKR GH
FHOHEUDFLYQ GH OD -XQWD D SDUWLU GH OD SXEOLFDFLyQ GH OD FRQYRF
KDVWD HO TXLQWR GtD DQWHULRU DO SUHYLVWR SDUD OD FHOHEUDFLYQ GH
VROLFLWDU SRU HVFULWR GH ORV DGPLQLVWUDGRUHV ODV LQIRUPDFLRQHYV
SUHJXQWDV TXH HVWLPHQ SHUWLQHQWHY DFHUFD GH ORV DVXQWRYV FRPSUH
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DVt FRPR VROLFLWDU ODV DFODUDFLRQHV TXH HVWLPHQ SUHFLVDV DFHUFD
S~EOLFR TXH VH KXELHUH IDFLOLWDGR SRU OD 6RFLHGDG D OD &109 GHVGH
-XQWD TXH ORV DGPLQLVWUDGRUHV GHEHUIQ IDFLOLWDU SRU HVFULWR KD\
OD -XQWD VDOYR HQ GHWHUPLQDGRYV VXSXHVWRYV DVt FRPR HO GHUHFKR C
FHOHEUDFLYQ GH OD UHXQLYQ

6LQ SHUMXLFLR GH OR DQWHULRU HO &RQVHMR GH $GPLQLVWUDFLYQ HV F
GRPLFLOLR VRFLDO GHQWUR GHO WHUULWRULR QDFLRQDO VHJ~Q OR SUHYL
/H\ GH 6RFLHGDGHV GH &DSLWDO \ GH ORV (VWDWXWRYV 6RFLDOHV (VWH
PD\RUtD DEVROXWD GH ORV PLHPEURV GHO &RQVHMR DVLVWHQWHY SUHVHQ
UHXQLYQ DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR

% ,QGLTXH ORV GDWRV GH DVLVWHQFLD HQ ODV MXQWDV JHQHUDOHYV F|
TXH VH UHILHUH HO SUHVHQWH LQIRUPH \ ORV GH ORV GRV HMHUFLFLR\

'‘DWRV GH DVLVWHQFLD

JHFKD MXQWD JHQHUDO GH HQ VIREYIR 1 © LD G F LD
SUHVHQRIHSUHVHQWDgRwWR 7RWDO
ItVLFD LyQ HOHFWUylQLFRVURY

V TXH &0OSLWDO

XH &DOSLWDO

V TXH &DSLWDO

'H ORV TXH &DSLWDO
IORWDQWH

'H ORV TXH &DSLWDO
IORWDQWH

2EVHUYDFLRQHYV

'XUDQWH HO HMHUFLFLR DGHPiV GH OD -XQWD *HQHUDO 2yGLQDULD GH
PD\R VH KDQ FHOHEUDGR GRV -XQWDV *HQHUDOHV ([WUDRUGLQRDULDV L >
SDUD OD DSUREDFLYQ GH OD YHQWD GHO GH ODV SDUWLFLSDFLRQHV VF

6RFLHGDG GH (QHUJtD 6 /8 GH FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO D
5HIXQGLGR GHOD /H\ GH 6RFLHGDGHVY GH &DSLWDO \ LL RWUD HQ HO PHV C
SRU XQ ODGR OD DSUREDFLYQ GH XQ GLYLGHQGR D FXHQWD GHO UHVXOWD(
RWUR OD FRQFHVLYQ GH XQD UHPXQHUDFLYQ HIWUDRUGLQDULD D IDYRU Gt
DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR GH OD [SBROtWLFD G
&RQVHMHURY GH (OHFQRU 6 $ FRUUHVSRQGLHQWH D ORV HMHUFLFLRV

7TRGDV HOODV VH FHOHEUDURQ HQ VHJIJXQGD FRQYRFDWRULD HQ IRUPDW|
DVLVWHQFLD WDQWR ItVLFD FRPR WHOHPIWLFD GH ORV DFFLRQLVWDV \ VXV |

(Q HVYWH VHQWLGR HQ HO FXDGUR DQWHULRU VH KDQ LQFOXLGR ORV YRWRYV
DVLVWHQWHY SRU PHGLRV WHOHPIWLFRY HQ OD FROXPQD 29RWR HOHFWU\
DFFLRQLVWDYV UHSUHVHQWDGRVY DVLVWHQWHY SRU PHGLRV WHOHPiIWLFR
UHSUHVHQWDFLYQ”
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% ,QGLTXH VL HQ ODV MXQwWDV JHQHUDOHVY FHOHEUDGDV HQ HO HMHUF|
GHO RUGHQ GHO GtD TXH SRU FXDOTXLHU PRWLYR QR KD\D VLGR
DFFLRQLVWDYV

6t 1R:

| 3XQWRV GHO RUGHQ GHO GtD TXH QR VH KDQYRSWRREQGFR QW UD|

% ,QGLTXH VL H[LVWH DOJXQD UHVWULFFLYQ HVWDWXWDULD TXH HVWDE

DFFLRQHVY QHFHVDULDY SDUD DVLVWLU D OD MXQWD JHQHUDO R SDUD -

6t: 1R
1~-PHUR GH DFFLRQHV QHFHVDU|LDV SDUD DVLVWLU D
OD -XQWD *HQHUDO
1~-PHUR GH DFFLRQHV QHFHVDULDV SDUD YRWDU D
GLVWDQFLD

% ,QGLTXH VL VH KD HVWDEOHFLGR TXH GHWHUPLQDGDV GHFLVLRQHV G

SRU OH\ TXH HQWUDXDQ XQD DGTXLVLFLYyQ HQDMHQDFLYyQ OD DSRUWI
DFWLYRV HVHQFLDOHV X RWUDV RSHUDFLRQHV FRUSRUDWLYDV VLPLOD
OD DSUREDFLYQ GH OD MXQWD JHQHUDO GH DFFLRQLVWDV

(ISOLFDFLYQ GH ODV GHFLVLRQHV TXH VH GHEHQ VRPHWHU D|OD MXQWD
HVWDEOHFLGDV SRU /H\
% ,QGLTXH OD GLUHFFLYyQ \ PRGR GH DFFHVR HQ OD SiJLQD ZHE GH

LQIRUPDFLYQ VREUH JRELHUQR FRUSRUDWLYR \ RWUD LQIRUPDFLYQ VRI
TXH GHED SRQHUVH D GLVSRVLFLYyQ GH ORV DFFLRQLVWDV D WUDYpV
VRFLHGDG

7RGD OD LQIRUPDFLYQ UHIHUHQWH WDQWR DO *RELHUQR &RUSRUDWLYR GH O
*HQHUDOHV GH $FFLRQLVWDV VH HQFXHQWUD GLVSRQLEOH D WUDYpV

&RUSRUDWLYR" GHQWUR GH OD VHFFLYyQ 3$FFLRQLVWDV H ,QYHUVRUHYV
Z272Z JUXSRHOHFQRU FRP SXGLHQGR VHU GHVFDUJDGD H LPSUHVD HQ VX WRW
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& (6758&785% '( /$ $'0,1,675%&,11 '( /$
62&,('$"

& &216(-2 '( $'0,1,675%$&,11

& 1~PHUR Pi[LPR \ PtQLPR GH FRQVHMHURYV SUHYLVWRV HQ ORV HVWD\
Q~PHUR ILMDGR SRU OD MXQWD JHQHUDO

1~-PHUR Pi[LPR GH &RQVHMHURYV
1~-PHUR PtQLPR GH &RQVHMHURYV
1~-PHUR GH &RQVHMHURY ILMDGR SRU OD MXQWD

& &RPSOHWH HO VLIXLHQWH FXDGUR FRQ ORV PLHPEURYVY GHO FRQVHMR
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*HQHUDO

(OHFFLYQ
-XQWD
*HQHUDO

(OHFFLYQ
-XQWD
*HQHUDO

(OHFFLYQ
-XQWD
*HQHUDO

9RFDO \
'HOHJDGR

9RFDO

9RFDO

9RFDO

9RFDO

9RFDO

9RFDO

'RPLQLFDO 3UHVLGHQWH

'RPLQLFD®LFHSUHVLUGHQWH

(MHFXWLYR&RQVHMHUR

'RPLQLFDO9LFHVHFUHWDULR

'RPLQLFDQO

,QGHSHQGLHQVIRFDO

'RPLQLFDO

,QGHSHQGLHQWRFDO

'RPLQLFDO

'RPLQLFDQO

'RPLQLFDO

,QGHSHQGLHQVWRFDO

'RPLQLFDQO

,QGHSHQGLHQVIRFDO

18 &,

35%'2 5(
%

$/7%$5

8&$59%-%/

-8%1
/$1(&+2

6$5%$%,9%

0,*8(/

025(1e6 *,/(6

<%$

180(52 727$/ '( &216(-(526

\D VHD SRU GLPLVLYQ R SRU DFXHUGR GH

SURGXFLGR HQ HO &RQVHMR GH $GPLQLVWUDFLYQ GXUDQWH HO SHUtRG

,QGLTXH ORV FHVHV TXH
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&RPSOHWH ORV VLIXLHQWHYVY FXDGURV VREUH ORV PLHPEURV GHO

FDWHJRUtD
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27526 &%$5*26 < $&7,9,'$'(6 352)(6,21%$/(6
$FWXDOPHQWH RFXSD HO SXHVWR GH $GP
(/(&125 6(59,&,26 < 352<(&726 6 $ 8 \ HV PL
&RQVHMR $VHVRU GH OD )81'$&,11 (/(&125
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIH
*HQHUDO GH (/(&125 6 $ 'LUHFWRU *HQH
,QVWDODFLRQHV GH (/(&125 6 $ 'LUHFWRU
GH (/(&125 6 $ KD SHUWHQHFLGR D OD 'l
,QWHUQDFLRQDO \ 1DFLRQDO GH (/(&125 6
GH &(/(2 &21&(6,21(6 ( ,19(56,21(6 6 / &RQ
(1(5)E1 62&,('$" '"( (1(5*E$ 6/ 8 \ SRU ~OWLH
BUHVLGHQWH GH $'(0, $VRFLDFLYyQ GH (PS
,QGXVWULDOHV

1IRPEUH R &DUJR HQ H|o

GHQRPLQDFLR@JIDQLJUDPD|GH OD 3HUILO

GHO &RQVHMHURVRFLHGDG
/LFHQFLDGR HQ &LHQFLDV )tVLFDV SRU OD [81(' \ GLSOR
3URJUDPD 3$'( SRU HO ,(6( %XVLQHVV 6FKRRO GH OD 8Q
GH 1DYDUUD (VSDxD
&DUJR &RQVHMHUR 'HOHJDGR
&DWHJRUtD (MHFXWLYR
JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FR
GHOHJDGR GH (/(&125 6% HO GH PO\R GH
UHHOHJLGR HO GH PD\R GH \ HO GH MXQLR GH
&RPLVLRQHV 9RFDO GH OD &RPLVLYQ (MHEXWLYD GHV¢
PDUJR GH UHHOHJLGR HO GH PD\R GH \ HO
MXQLR GH
3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125 6 $

" 5DIDHO OD[UWtQ T LUHFWR

GH "gA):'(JVDWDPD@W\Q-NHMHUR '"HOHJDGRGLUHFWR

LQLVWUDGRL
HPEUR GHO

VLRQDO KD
1UDO GH 5H
*HQHUDO G
lUHFFLYQ &R
5 KD VLGR &
VHMHUR GH

R KD VLGR

UHVDV GH 0

1~-PHUR WRWDO GH &RQVHMH

URV (MHFXWLYRV

WRWDO GHO &R

QVHMR




grupo, -

elecnor

ST e
GHy%Rghg:)FR‘%UJDQLJUEPD 3HUILO
e &3V MY GR! OD VRFUHGDG
/LFHQFLDGR HQ ,QJHQLHUD ,QGXVWULDO HVSHFLDOLGDG 2UJI
OD (76,, GH %LOEDR
&DUJR 3UHVLGHQWH
&DWHJRUtD 'RPLQLFDO &$17,/(6 :;, 6/
JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQVHMHUR G}
GH GLFLHPEUH GH UHHOHJLGR HO  GH MXQLR GH HO
HO GH PD\R GH HO GH MXQLR GH \HO GH P
&RPLVLRQHV 3UHVLGHQWH GH OD &RPLVLYQ (MHFXWLYD GHVC
VX SULPHU QRPEUDPLHQWR IXH HO GH PDUJR GH UHH
MXQLR GH \ HO GH PD\R GH $ VX YH] 9RFDD GH OD ¢
IRPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGPG GHVGI
UHHOHJLGR HO GH PD\R GH GH MXQLR GH \ HO
GH
3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125 6 $
o su-o 8817, 1(6 i1, t+ 'LUHFWR
$SUWH FK|H 6/ $ ,QGLUHFWR
27526 &$5%26 < $&7,9,'$'(6 352)(6,21$/(6
$FWXDOPHQWH RFXSD HO SXHVWR GH 9LFHSUHVLGHQWH \ &RQ
&RQVHMR GH $GPLQLVWUDFLYQ GH 9LVFRIDQ 6 $ \ 3UHVLGHQW
IRPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG $GHPiV
GH (OHFQRU 6HUYLFLRV \ 3UR\VHFWRV 6 $ O9LFHSUHVLGHQWH C
&RQVHMHUR GH 21&+(1$ 6 /
$VLPLVPR HV PLHPEUR GHO &RQVHMR $VHVRU GH %%9$ GH OI
&tUFXOR GH (PSUHVDULRV VLHQGR D VX YH] 3DWURQR GH O
DGPLQLVWUDGRU GH 5$&%= 6(,6 6 /
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO |KD VLGR
&218&(6,21(6 ( ,19(56,21(6 6/8 \ GH (1(5)E1l 62&,('$ '(
(1(5*ES 6 /8 $ VX YH] GHVGH KDV WD HVWXYR |YLQFXOD
&HPHQWRV 3RUWODQG 9DOGHUULYDV RFXSDQGR GLYHUVRV SX

HO &RQVHMR GH YDULDV GH VXV VRFLHGDGHYV
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Re$17,/(6 ;:,
i\ Al
U

/ILFHQFLDGR HQ &LHQFLDV (FRQYPLFDV \ (PSUHVDU

&RPHUFLDO GH '"HXVWR \ KD FXUVDGR HO 3URJUDPD G
HO ,(6( %XVLQHVY 6FKRRO GH OD 8QLYHUVLGDG GH 10

&DUJR 9LFHSUHVLGHQWH
&DWHJRUtD 'RPLQLFDO &$17,/(6 ;;, 6/
YHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQV
GH MXQLR GH \ IXH UHHOHJLGR HO GH PD\R GH
&RPLVLRQHV
UHHOHJLGR GH PD\R GH 9RFDO GH OD
QRPEUDGR HO GH VHSWLHPEUH GH UHHOHJLGR
3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125
$ 'LUHFWR
$ ,QGLUHFWR

27526 &$5%26 < $&7,9,'$'(6 352)(6,21$/(6
$FWXDOPHQWH HV UHSUHVHQWDQWH FRPR SHUVRQD
6$ HQ HO *5832 &(/8/26%$6 02/'($'$6 6 $

(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO

3DWULPRQLDO GH )LOLDOHV 'LUHFWRU GH )LOLDOH
+XPDQRV GH (/(&125 6 $ D VX YH] KD SHUWHQHFLG
7HFQRORJtD \ 1XHYRV 3URGXFWRV *DV \ $JXD \ D O
(/(&125 6 $ +D VLGR OLHPEUR
)81'$&,11 (/(&125 &RQVHMHUR GH (1(5)E1 62&,('$" '(
6 /8 \ &RQVHMHUR GH &(/(2 &21&(6,21(6 ( ,1 9(56,21(6

\

3RU RWUR ODGR KD VLGR 'LUHFWRU )LQDQFLHUR $G
6$ \ KD SHUWHQHFLGR DO &RQVHMR GH $GPLQL
&(/8/26(6 02/'($'$6 32578*8(6%6 6 $

9RFDO GH OD &RPLVLYQ GH $XGLWRUtD

[

6HFUHWDULR G}

LDOHV SF
H $OWD '
YDUUD

HMHUR Gt

QRPEUD
KRRPLVLYQ
HO GH F

$

ItVLFD Gt

KD VLGR
,QWHULI
R DO GHS
D 'HOHJDI
HO 3DWUI
(1(5*ES$
6 /

PLOQLVWUL
VWUDFLYC

=0
Io
oTX

,QJHQLHUR ,QGXVWULDO SRU OD (VFXHOD 6XSHULRU
ODGULG 8 3 0

&DUJR 9RFDO

&DWHJRUtD 'RPLQLFDO &$17,/(6 ;;, 6/

JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQV
SULPHU QRPEUDPLHQWR IXH SRU FRRSWDFLYyQ HO
UDWLILFDFLYQ SRU OD -XQWD HO GH PD\R GH

GH HO GH PD\R GH \ HO GH PD\R GH

)X

&RPLVLRQHY 9RFDO GH OD &RPLVLYQ (MHFXWLYD GHV
[

3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125
$ 'LUHFWR
$ ,QGLUHFWR

27526 &$5*26 < $&7,9,'$'(6 352)(6,21$/(6
$FWXDOPHQWH ORFDO GH &(/(2 &21&(6,21(6 ( ,19¢(
&RQVHMHUR \ 3UHVLGHQWH GHO &RQVHMR GH $GPLQL
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO
$GPLQLVWUDFLYQ GH (/(&125 6 $ \ GH 78%26 5(81,'26
OD &RPLVLYQ GH 1RPEUDPLHQWRY \ 5HWULEXFLRQHYV
GH $XGLWRUtD GH 78%26 5(81,'26 $ VX YH]
$XGLWRUtD GH 78%26 5(81,'26 3UHVLGHQWH QR HMH
6 /8 \ 6HFUHWDULR &RQVHMHUR GH (1(5)E1 62&,('$" '(

K

KD VLGR 9

GH ,QJH

HMHUR GH
RFWXE U
H UHHOH.

GH HO <
$

56,21(6 6
WUDFLYQ
D VLGR ¢
DVt FRPR
\ 3UHVLG
RFDO GH
FXWLYR G

(L(5*ES$ ¢
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,QJHQLHUR 6XSHULRU $HURQiIXWLFR SRU OD (VFXHOD 7pF(
,QJHQLHURV $HURQIiIXWLFRV GH OD 8QLYHUVLGDG 3ROLWpPFQL
GLSORPDGR 8SSHU /HYHO SRU 7KH %ULWLVK ,QVWLWXWH GH
$GPLQLVWUDFLYQ GH (PSUHVDV )LQDQFLDFLYQ (PSUHVDULDO \
HO &(3%$'( GH OD 8QLYHUVLGDG 3ROLWpPFQLFD GH ODGULG D VX
3URJUDPD GH 'HVDUUROOR 'LUHFWLYR 3'" SRU HO ,(6( %XVLQ
8QLYHUVLGDG GH 1DYDUUD
&DUJR 9LFHVHFUHWDULR

JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQVHMHUR Gt}

GH PDUJR GH UHHOHJLGR HO GH PD\R GH \ HO GH
$ VX YH] KD VLGR QRPEUDGR 9LFHVHFUHWDULR HO GH HC
* &ULVWYEDO &DWHJRUtD 'RPLQLFDO &$17,/(6 ;;, 6 /
"RQIIOHIES17 /(6 ;;,|&RPLVLRQHV 9RFDO GH OD &RPLVLYQ (MHFXWLYD GHVGH HO
SRV R 6 / VLGR UHHOHJLGR HO GH PD\R GH \ HO GH PD\R| GH
8UTXLMR 3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125 6 $

¥ 'LUHFWR
¥ ,QGLUHFWR

27526 &$5%26 < $&7,9,'$'(6 352)(6,21$/(6
$FWXDOPHQWH RFXSD HO SXHVWR GH &RQVHMHUR GH &$17,/(6
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO |KD VLGR
&21&(6,21(6 ( ,19(5 6,21(6 6/ (/(& (< 6/ (1(5)E1 6R&,'S$"

‘( (1(5*E$ 6/8 &RQVHMHUR 'HOHJDGR GH ,QJHQLHUtD (
3UR\HFWRV 1,3 6 $ \ KD SHUWHQHFLGR D OD GLUHFFLYQ C
&RPHUFLDO HQ ,QJHQLHUtD (VWXGLRV \ 3UR\HFWRV 1,3 6 $ \
2SHUDWLYR $HURSXHUWR GH 6H YLOOD $(1$

'LSORPDGR GHO &HQWUR GH (VWXGLRV ,QIRUPIWLFRV 0DGUL
SURJUDPDFLYQ GH HPSUHVDV SRU 63+1,; /WG /RQGUHV \ 0:
SDUD &RQVHMHURYV &ODYHV SDUD DERUGDU FRQ p[LWR ORV
&RQVHMRYV GH $GPLQLVWUDFLYQ (6$'( %866,1(6 6&+22f 08$'5,"

&DUJR &RQVHMHUR

&DWHJRUtD 'RPLQLFDO &$17,/(6 ;;, 6/
JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQVHMHUR Gt
GH RFWXEUH GH UHHOHJLGR HO GH PD\R GH
&RPLVLRQHY 9RFDO GH OD &RPLVLYQ GH 1RPEUDHLHQWRYV
6RVWHQLELOLGDG GHVGH HO GH PDU]R GH \ IXH UHHOHJL
GH
' OLJXHO &$17,/(6 ;;,|3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125 ¢ $
&HUYHUD ((DUOBH / t 'LUHFWR

$ ,QGLUHFWR

27526 &$5*26 < $&7,9,'$'(6 352)(6,21$/(6
(Q OD DFWXDOLGDG HV $GPLQLVWUDGRU GH 0$5,$ '(/ 0$5
&RQVHMHUR &/216,/$ ,19(5 6,21(6 6 / \ GH ,19(56,21(6 %(55(7,1 6
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO KD VLGR )
62/8&,i1 '(17$/ 6/ \ 62/8&,i1 6%/8' 6 / 6RFLR \ IXQGD[GRU GH 6
(63%$f$ ,1)2&/,1,& \ 0,5&2 /7' DVt FRPR &RQVHMHUR GH (&+(32
6/ GH ,QJHQLHUtD (VWXGLRV \ 3UR\HFWRV 1,3 6§ &RQVH
&21&(6,21(6 ( ,19(56,21(6 6/ \ O9LFHVHFUHWDULR GH (1(
62&,('$" '( (1(5 *ES$ 6/ 8
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/LFHQFLDGR HQ &LHQFLDV

3RQWLILFLD GH &RPLOODV

&DUJR 9RFDO

&DWHJIRUtD 'RPLQLFDO &$17,/(6 ;;, 6/

JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQV
GH RFWXEUH UHHOHJLGR HO GH PD\R GH

\ HO GH PD\R GH

&RPLVLRQHV 1 §

3DUWLFLSDFLYyQ HQ HO FDSLWDO VRFLDO GH (/(&125 ¢

(FRQYPLFDV \
&8 (

(PSUHVDU

LDOHV SF

HMHUR Gt
HO GH M
$

tf 'LUHFWR
f ,QGLUHFWR
© .XDQ .
’ggSS'EFLKDR&M%I/(G 127526 &$5%26 < $&7,9,'$'(6 352)(6,21%$/(6
(Q OD DFWXDOLGDG HV &RQVHMHUR GH &$17,/(6 :;, 6]/
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO KD VLGR ¢
GHSDUWDPHQWRYV GH (/(&125 6 $ GH ,QJHQLHUtD (YWXGLRV
6$ KD VLGR FRQVHMHUR GH (1(5)E1l 62 &,('$' '( (L(5FES$ 6 / 8
&(/(2 &21&(6,21(6 ( ,19(56,21(6 6/ $ VX YH] KD VLGR &RQVHM
ILFHSUHVLGHQWH GHO &/8% '( (;3257$'25(6 ( ,19(5[625(6 KD
&RQVHMHUR \ PLHPEUR GHO &RPLWp GHO &RQVHMR GH OD $VRF
GH %LHQHV GH (TXLSRV 6(5&2%( \ KD SHUWHQHFLGR D ,Q\
'"HVDUUROOR (QHUJpWLFR 6% GHVDUUROODQGR OD PFWLYLGIE
SURVHFWRV GH WUDQVPLVLYQ \ JHQHUDFLYQ GH HOHFWULFLGD
HIWUDQMHUR 3RU RWUR ODGR KD WUDEDMDGR |HQ &5(',
(/(&752:$77 ,1*(1,(5ES$
/LFHQFLDGR HQ 'HUHFKR \ 0%$ SRU OD 8QLYHUVLGDG [GH &iGL]
&DUJR 9RFDO
&DWHJRUtD 'RPLQLFDO &$17,/(6 ;:, 6/
&RPLVLRQHV 1 $
JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQNVHMHUR ¢
QRPEUDGR SRU FRRSWDFLYQ HO GH RFWXEUH GH UHHOF
*HQHUDO HO GH MXQLR GH
3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125 6 $
f 'LUHFWR
f ,QGLUHFWR
|27526 &$5%26 < $&7,9,'$'(6 352)(6,218$/(6
/Hy6QD9RV‘|’D'h[f:J$R'5176"/(6 7| (Q OD DFWXDOLGDG HV &RQVHMHUR GH 352%,*5$) 6|/ ) /(21
$*523(&8%$5,% '(/ 75(9(*,/ 6/ DVt FRPR &RQVHMHUR \ 6HFUHW!I
&RQVHMR GH $GPLQLVWUDFLYQ GH -89(5 ;:, 6/ \ &RQVHMHUR
&RQVHMR GH $GPLQLVWUDFLYQ GH %2'(*$6 /(21 '20(&4] 6 / 3RU
HV $GPLQLVWUDGRU ~QLFR GH 6%$8&,//2 6/ 0$/8=$% 6/ $2%$1
GH 0(*$/(5 ;;, 6/
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO KP VLGR &I
(VWXGLRV \ 3URVHFWRV 1,3 6 $ (/(&'(< 6/ (1(5)81 62&,('$
(1(5*E$ 6 /8 '(,026 63%&( 6 /8 (/(&'(< &$5&(/(51] 6/
(/(&' (< $6&2< 6 $ (8523$3(/ 6 $ *5$),&$57i11 6 $| -(5(=
,1'8675,$/ 6 $ &217,)250 6 $ DVt FRPR $JHQWH GH JUD
SDWULPRQLRYV HQ %$1.,17(5 3UHVLGHQWH GH 92/92| 785,6026
'LUHFWRU 7HUULWRULDO GH EDQFD SULYDGD HQ %$1(672 O9LFH
0$1+$7%1 %$1. \ ODQDJHU GH 0$18)$&785(6 +$1129(5 75[867 &2
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ORUHQpV

/ILFHQFLDGR HQ &LHQFLDV 3ROtWLFDV (FRQYPLFDV \
(PSUHVD SRU OD 8QLYHUVLGDG &RPSOXWHQVH GH 0D
'LUHFFLYQ GH (PSUHVDV 0(" HQ HO ,QVWLWXWR GH
(PSUHVD ,(6( GH OD 8QLYHUVLGDG GH 1DYDUUD HQ
3URJUDPD GH $OWD 'LUHFFLYQ GH (PSUHVDV 3%'( SR

(PSUHVD
GULG \ Pi
(VWXGLR
%DUFHOR
U HO ,QVYV

6XSHULRUHV GH OD (PSUHVD ,(6( GH OD 8QLYHUVLGDOG GH 1DY

&DUJR 9RFDO
&DWHJRUtD 'RPLQLFDO &$17,/(6 ;;, 6/

YHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQV
GH MXOLR GH \ IXH UHHOHJLGR HO GH MXQLR
HO GH MXQLR GH HO GH MXQLR GH

HO GH PD\R GH HO GH MXQLR GH \ H

&RPLVLRQHV 9RFDO GH OD &RPLVLYQ (MHFXWLYD GH
UHHOHJLGR HO GH MXQLR GH \ HO GH PD\R GH
OD &RPLVLYQ GH $XGLWRUtD GHVGH HO GH DEULO
PD\R GH

HMHUR Gt
GH HC
HO GH
D GH PI

VGH HO
$ VX
GH U

3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125 6 $

$ 'LUHFWR
$ ,QGLUHFWR

27526 &$5*26 < $&7,9,'$'(6 352)(6,21$/(6

(O OD DFWXDOLGDG HV 3UHVLGHQWH QR HMHFXWL
,19(56,21(6 6/ &RQVHMHUR GH &$17,/(6 ;;, 6/
&RQVHMR GH $GPLQLVWUDFLYQ GH ),1&$6 &8/7,9%'$
$&(5&% 3$571(56 6 / $GPLQLVWUDGRU GH .(52: ,19(5
,19(56,21(6 75%$16,725,$6 &21 ,108(%/(6 6/ \ 3HUV

R GH &(/
BUHVLGHC
6 6/ &R
6,21(6 6 /
RQD ItVL

UHSUHVHQWDQWH GHO $GPLQLVWUDGRU )LQFDV &XOQWLYDGD\

6 /

(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO KD VLGR 6H

GH $XGLWRUtD GH (/(&125 6 $ &RQVHMHUR GH (1

(5)E1 62&

(1(5*E$ 6/ 8 3UHVLGHQWH \ &RQVHMHUR 'HOHJDGR Gt

)22'62/87,216 6 $ 'LUHFWRU \ &RQVHMHUR 'HOHJDGR
$/,0(17$&,11 3UHVLGHQWH \ &RQVHMHUR 'HOHJDGR
$GMXQWR DO &RQVHMHUR 'HOHJDGR GH OD &21675
6$ 'LUHFWRU GH OD 'LYLVLYQ ,QWHUQDFLRQDO GH
6XEGLUHFWRU *HQHUDO \ $GMXQWR D 'LUHFFLYQ GH *

GH *5832
GH 7,1%$0(
8&725% ,1
,11,$06

559(< 6 $

OD $VHVRUtD (VWUDWPpPJLFD SDUD GLYHUVDV HPSUHVDOV $ VX Y

GH (*8,/8= (48,3%0,(1726 6 / \ GH (',),&,26 (*8,/8= 6 /
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&DWHJIJRUtD

&RPLVLRQHYV

$GPLQLVWUD
(/1(&125 6 $

&21&(6,21(6 (

$OH[DQGHU

6$ $ VX YH]

3RU RWUR ODGR

'RPLQLFDO &%$17,/(6

GH QRYLHPEUH GH UHHOHJLG
HO GH MXQLR GH HO
HO GH MXQLR GH \HO

13

(Q OD DFWXDOLGDG HV 9RFDO G
7($0 ,1*(1,(5E$ < &2168/725E$ 6 / \ 'LUHFWRU 7HUULW
*URXS ,EHULD
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQDO KI

FLYQ GH (/(&125 6 $

/ILFHQFLDGR HQ &LHQFLDV (FRQYPLFDV \ (PSUHVDULI
&RPSOXWHQVH GH ODGULG 5DP
HVWXGLRV FXUVDGRYV
6HIXURV 7LWXODGR
&DUJR 9RFDO

D (PSUHVDULDOHYV

tQWHJUDPHQWH HQ &81() \ d

vie 6/

YJHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR FRQV

R HO GH MXQLR G
GH MXQLR GH
GH PD\R GH

3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&125
$ 'LUHFWR

* 5EDIDHO N f ,QGLUHFWR
suneaPasi7,i(e i
$UDQIXUHQ 27526 &$5%26 < $&7,9,'$'(6 352)(6,21$/(6

HO &RQVHMR GH $¢

YRFDO GH OD &R

UHVLGHQWH &RPLVLYQ 3DWULPRQLDO

,19(56,21(6 6/ \ GH

$OH[DQGHU \ $21 *LO

KD VLGR 9RFDO GHO &RQVHMR GH $

(1(5)E1 62&,('$" '( (1

6 /8 \ KD RFXSDGR GLYHUVRV SXHVWRV GH UHVSR

&$59%-%/

KD VLGR &RQVHMHUR \ 6RFLR
$VHVRUDPLHQWR GH 5LHVJRV (PSUHVDULDOHV 6 /

OHV SRU
(VSHFLE
5LSORPD

HMHUR GH
H HO
HO  GH

5PLQLVWU
RULDO 3D

VLGR 6H
PLVLYQ G
GH )LOLD
GPLQLVW
(5*ES$

QVDELOLC

)XQGDGR
6$5( 6 /
&2168/72°

VHIXURV \ &RQVHMHUR \ 6RFLR IXQGDGRU HQ 6$5(/$1

1~-PHUR WRWDO GH &RQVHMHU

RV '"RPLQLFDOHYV

WRWDO GHO &RQVHME

R
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1RPEUH

R
&R

yQ GHO 3HUILO

'xD

,VDEHO 'XWLOK &

/ILFHQFLDGD HQ 'HUHFKR &(8 8QLYHUVLGDG &RP
ODVWHU HQ 1HJRFLR ODUtWLPR ,&$'(
ODVWHU HQ 'HUHFKR ODUtWLPR //0
SURJUDPD /HDGHUVKLS LQ ODZ ILUPV
&DUJR 9RFDO
&DWHJRUtD ,QGHSHQGLHQWH
JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR
6 $ GH PD\R GH \ IXH UHHOHJLGD HO GH
GH PD\R GH
&RPLVLRQHYV
UHHOHJLGD HO
VX YH]
6RVWHQLELOLGDG GHVGH HO
\ HO GH PD\R GH
3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&
$ 'LUHFWR

DUYBMDQ)GLUHFWR

27526 &$5%26 < $&7,9,'$'(6 352)(6,21$/(6
$FWXDOPHQWH HV VRFLD
GHVSDFKR HVSHFLDOL]DGR HOQ

+DUYDUG

GH PD\R GH \ HO GH

GH MXQLR

IXVLRQHV \

VLHQGR PLHPEUR GH OD &RPLVLYQ GH 1RPEUDPL

SUHVLGHQWD GH OD &RPLVLYQ GH $XGLWRUtD H

HQ %$1&2 '( $/&$/E 6 $ VLHQGR 3UHVLGHQWD
$XGLWRUtD \ 6XSHUYLVLYQ \ YRFDO GH OD &RPL
SHWULEXFLRQHY D VX YH] HV 9LFHSUHVLGHQWH
\ OHWUDGR DVHVRU \ SRU ~OWLPR iUELWUR

(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQ
&RPLVLYQ GH $XGLWRUtD GH (/(&125 6 $
GLUHFWRUD GHO GHVSDFKR PXOWLGLVFLSOLQD
'87,/+ $%2*$'26 KD VLGR G6HFUHWDULD GH
$GPLQLVWUDFLYQ \ GH OD &RPLVLYQ (MHFEXWLYD
GHO &RQVHMR GH GLYHUVDV VRFLHGDGHV QR FR

,QVWLWXW
8QLYHUVLW

9RFDO GH OD &RPLVLYQ GH $XGLW,

9RFDO GH OD &RPLVLYQ GH 1RPEUDPLH
UH

IXQGDGRUD GH $5%
DGT
,QGHSHQGLHQWH HQ 0,//(1,80 +263,7%$/,7< 5($/ (

+D VLGR 6RFLD

OXWHQVH KI
R ODUtWLPR
\' RI &DUGLII

FRQVHMHUR
PD\R GH \

RUtD GHVGH
PD\R GH 3
QWRV 5HWU
HOHJLGD HO

125 6 $

$/, $%2*$'26
XLVLFLRQHV
67%$7( 62&,0,
HQWRV \ 5HW!L
V &RQVHMHU
GH OD &RPL\
VLyQ GH 1RPE
GHO &tUFXOF

DO KD VLGR
IXQ!
U GH GHUHFK
0O &RQVHMR
GH 3526(*85 \
LIDGDV
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'xD

,UHQH +HUQIiQGH]

/JLFHQFLDGD HQ ( &LHQFLDV (FRQyYPLFDV \ (PS

REWHQLHQGR HO 3UHPLR ([WUDRUGLQDULR )LQ

6HJXQGR SUHPLR 1DFLRQDO (FRQRPtD \ HO 9,

9DOYHUGH SDWURFLQDGR SRU 3ULFH :DWHU

&DUJR 9RFDO

&DWHJRUtD ,QGHSHQGLHQWH

JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR

6$ HO GH MXQLR GH \ IXH UHHOHJLGD HO

&RPLVLRQHV 9RFDO GH OD &RPLVLYQ GH $XGLWHF

UHHOHJLGD HO GH PD\R GH $ VX Y

&RPLVLYQ GH 1RPEUDPLHQWRY S5HWULEXFLRQHYV
GH PDU]R GH

3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&
t 'LUHFWR

EoYHUHRGLUHFWR

27526 &$5%26 < $&7,9,'$'(6 352)(6,21$/(6
$FWXDOPHQWH HV VRFLD IXQGDGRUD GH ,PSXO
HVSHFLDOL]DGD HQ VHUYLFLRV GH DVHVRUDPLH
HO VHIPHQWR GHO FDSLWDO SULYDGR FDSLWDO
%0( *52:7+ \ /LVWLQJ 6SRQVRU GH (XURQH[W *
&RRUGLQDGRUD 3UHVLGHQWD GH OD &RPLVL
5HWULEXFLRQHV \ 6RVWHQLELOLGDG \ 9RFDO \ §
$XGLWRUtD GH 6DLQW &URL[ +ROGLQJ ,PPRELQ
~OWLPR &RQVHMHUD &RRUGLQDGRUD PLHPEUR
9RFDO GHO &RPLVLYQ GH $XGLWRUtD \ 9RFD
1RPEUDPLHQWRYV \ 5HWULEXFLRQHY GH (1&( (1(5*
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQ
&RPLVLYQ GH $XGLWRUtD GH (/(&125 6 $ \ KD
025*$1

UHVDULDOHV
GH &DUUHUI

BUHPLR &DUO
KRXVH

FRQVHMHUR «

GH PD\R GH
RUtD GHVGH H
H] 9RFDO GH
\ 6RVWHQLEL

125 6 $

D &DSLWDO
DWR ILQDQFLF
ULHVJR \ $VH
URZWK &RQ\
yQ GH 1RPE
HFUHWDULD C
LHU 62&,0,
GH OD &RPLV
O GH OD &F
E$ < &(/8/26%
PO KD VLGR
WUDEDMDGR

(PLOLR <EDUUD $]

/JLFHQFLDGR HQ 'HUHFKR SRU OD 8QLYHUVLGDG
FHUWLILFDGR HQ *HVWLYQ \ $GPLQLVWUDFLYQ
8QLYHUVLW\ \ GLSORPDGR HQ HO 3URJUDPD 3$'(
&DUJR 9RFDO

&DWHJIRUtD ,QGHSHQGLHQWH

YJHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR

6 $ GH PD\R GH \'IXH UHHOHJLGR HO GH
GH PD\R GH
&RPLVLRQHYV BUHVLGHQWH GH OD &RPLVLY(Q

5SHWULEXFLRQHV \ 6RVWHQLELOLGDG GHVGH HQ
SULPHU QRPEUDPLHQWR IXH HO GH MXQLR GH
PD\R GH \ HO GH PD\R GH
3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&
t 'LUHFWR
f ,QGLUHFWR
QDU
27526 &$5%26 < $&7,9,'$'(6 352)(6,21$/(6
$FWXDOPHQWH &RQVHMHUR \ O9LFHSUHVLGH
$GPLQLVWUDFLYQ GH 78%26 5(81,'26 6/ VR
DGPLQLVWUDGRU ~QLFR GH 7+( .(0(7 &251(5 6
BUHVLGHQWH GH 0(=281% 6 /
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVL
&RRUGLQDGRU GHO 3UHVLGHQWH GH (/(&125 6 $
GH $XGLWRUtD +D WHQLGR GLYHUVRV FDUJRV
*UXSR 9RFHQWR FRPR 'LUHFWRU *HQHUDO GH &R
,QVWLWXFLRQDOHV 3UHVLGHQWH GH &RPHUFLD(
DO &RQVHMHUR 'HOHJDGR \ 'LUHFWRU *HQHUDQ
$%& 'LUHFWRU *HQHUDO HQ HO 'LDULR (O &RU
5LRMD DVt FRPR 'LUHFWRU GH ODUNHWLQJ HOQ
&RPHUFLDO HQ *UXSR &RUUHR $ VX YH] KD S
H[SDQVLYQ LQWHUQDFLRQDO GHO *UXSR 3ULV
&RUSRUDWH )LQDQFH HQ -3 ORUJDQ ODGULG 1XH

&RPSOXWHQ\
GH (PSUHVDYV
SRU HO ,(6(

FRQVHMHUR
PD\R GH \
GH 1RPEU
GH PD\R

\ UHHOHJL

125 6 $

OQWH GHO &
FLR IXQGDG
/' \ &RQVHMI
RQDO KD VL

\ 9RFDO GH \
GH UHVSRQV
PXQLFDFLYQ
D OXOWLPHGLI
GH 'HVDUUR
UHR %LOEDR
&0 ;;, \ 6XEC(
HUWHQHFLGR
D \ KD VLGR
YD <RUN \ /R(
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'xD
$IJHUR

JUDQFLVFD 2UWHJD

/JLFHQFLDGD HQ &LHQFLDV (FRQYPLFDV
0%S$ ,(6(

&DUJR 9RFDO

&DWHJRUtD ,QGHSHQGLHQWH

JHFKDV GH QRPEUDPLHQWR \ UHHOHFFLYQ FRPR

\ (PSUH

6$ HO GH PD\R
&RPLVLRQHV 3UHVLGHQWD GH OD &RPLVLYyQ GH
PD\R
3DUWLFLSDFLYQ HQ HO FDSLWDO VRFLDO GH (/(&
$ 'LUHFWR
$ ,QGLUHFWR

27526 &%$5*26 < $&7.,9,'$'(6 352)(6.213%/(6

OPORiIDIE\H 6 $

$FWXDOPHQWH &RQVHMHUD 'RPLQLFDO YRFDO

\ &RQWURO \ YRFDO GH &RPLVLYQ GH 6RV

3523(57,(6 62&,0, 6 $ &RQVHMHUD GH 3%, *(67,
&RQVHMHUD \ 3UHVLGHQWD GH O
YRFDO GH OD &RPLVLYQ GH 1RPEUDPLHQWRYV \ §
,19(670(17 6 / \ $GPLQLVWUDGRUD VROLGDULD G
(Q UHODFLYQ FRQ VX WUD\HFWRULD SURIHVLRQD
VLGR +HDG RI *OREDO &UHGLW :DWFK VLHQ
UHVWUXFWXUDFLRQHY GH ORV FOLHQWHV GH &R
(VSDxD DVt FRPR GH JUDQGHV FOLHQWHV (
FRRUGLQDFLYQ GH ORV FOLHQWHV LQWHUQDFL
JLQDQFH \ 5HVSRQVDEOH GHO 6HJXLPLHQWR \
JLQDQFLDFLRQHV (VWUXFWXUDGDV \ 5HVSRQVDE

,QYHVWPHQW %DQNLQJ

$ VX YH] KD VLGR OLHPEUR GHO &RQVHMR GH
&RPLVLYQ GH $XGLWRUtD \ GH ORV &RPLWpV GH $
GH *HVWLYQ GH $FWLYRV SURFHGHQWHYV GH OD 5
PLHPEUR GHO &RQVHMR \ &RPLVLYQ GH $XGLWRU
VX YH] KD VLGR $GPLQLVWUDGRUD 6ROLGDULD
3RU ~OWLPR KD VLGR 'LUHFWRUD )LQDQFLHUD
*(67,21 $JHQFLD GH 9DORUHV 6 $ \ UHVSRQVDEO

VDULDOHV SF

FRQVHMHUR «
$XGLWRUtD (

125 6 $

5H OD &RPLVL
HQLELOLGDG
21 $JHQFLD ¢
D &RPLVLYQ
HWULEXFLRQI
H 5(780%$ 6 /
O HQ HO %D
5R UHVSRQVE
USRUDWH ,QY!
5H S5HWDLO
RQDOHV +HI
&RQWURO G
OH GH 5LHVJR

$GPLQLVWUL
SR\R GH 6%$5(¢
HHVWUXFW XU
tD GH OHWUR)
HQ 'HYD &DS
\ *HVWRUD C
H GHO 'HSDUW

5LHVJRV H ,QYHUVLRQHV GH &DMD 1DYDO GH &Up

GLWR

1~-PHUR WRWDO GH &RQVHMHUR

V , QGHSHQGLHQWHYV

WRWDO GHO &RQVHMH

R

,QGLTXH VL DOJ~Q &RQVHMHUR FDOLILFDGR FRPR LQGHSHQGLHQWH St

GH VX PLVPR JUXSR

FXDOTXLHU FDQWLGDG R EHQHILFLR

SRU XQ FRC

UHPXQHUDFLYQ GH FRQVHMHUR R PDQWLHQH R KD PDQWHQLGR GXUDC
XQD UHODFLYQ GH QHJRFLRV FRQ OD VRFLHGDG R FRQ FXDOTXLHU VR

VHD HQ QRPEUH SURSLR R FRPR DFFLRQLVWD VLJQLILFDWLYR

FRQVHN

XQD HQWLGDG TXH PDQWHQJD R KXELHUD PDQWHQLGR GLFKD UHODFLYQ

(Q VX FDVR VH LQFOXLUIi

XQD GHFODUDFLYQ PRWLYDGD GHO &RQVHMR

ODV TXH FRQVLGHUD TXH GLFKR &RQVHMHUR SXHGH GHVHPSHxDU VXV
GH &RQVHMHUR ,QGHSHQGLHQWH

PTYEULSFLYQ GH OD UHOHIFRAYQDFLYQ ORWL

YDGD
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6H LGHQWLILFDUi D ORV RWURV FRQVHMHURY H[WHUQRV \ VH GHWDOOD
QR VH SXHGDQ FRQVLGHUDU GRPLQLFDOHV R LQGHSHQGLHQWHV \ VXV
VRFLHGDG VXV GLUHFWLYRV R VXV DFFLRQLVWDYV

6RFLHGD/G
1RPEUH R "LUHFWLY[R R
GHQRPLQDFLy DFFLRQLYWD
Q VRFLDO|GHARWLYRVI £26"HO T|XH
2RQVHMH[UR PDQWLHQH HO

YIQF X OFR

3HUILO

1~-PHUR WRWDO GH &RQVHMH

URV ([WHUQRYV

WRWDO GHO &RQVHMR

,QGLTXH ODV YDULDFLRQHYVY TXH HQ VX FDVR VH KD\DQ SURGXFLGR GX
FDWHJRUtD GH FDGD &RQVHMHUR

I1RPEUH R
GHQRPLQDFLYQ VBRAEBD GHO FDRPERIIRWHJRUtD DQWHRWHJIRUtD DFWXDO
GHO &¢RQVHMHUR
& &RPSOHWH HO VLIXLHQWH FXDGUR FRQ OD LQIRUPDFLYQ UHODWLYD D

FLHUUH GH ORV ~OWLPRYV

HMHUFLFLRY DVt FRPR OD FDWHJRUtD GH W

1~PHUR GH FRQVHMHUOV _ VREUH HO WRWDO GH FRQVHMHURYV
FDGD FDWHJRUtD
(MHUFLUFMRUFUFMRUFUFMRUF | FMRUFLUREMRIUF LIRMRIUF URMRIUFLFLR

(MHFXWLYDYV

'RPLQLFDOHV

,QGHSHQGLHQWHV

2WUDV ([WHUQDV

7RWDO

& ,QGLTXH VL OD VRFLHGDG FXHQWD FRQ SROtWLFDV GH GLYHUVLGDG HQ

DGPLQLVWUDFLYQ GH OD HPSUHVD SRU OR TXH UHVSHFWD D FXHVWLRQ
HGDG HO JpQHUR OD GLVFDSDFLGDG R OD IRUPDFLYQ \ H[SHULHQF

HQWLGDGHV SHTXHXxDV \ PHGLDQDV GH DFXHUGR FRQ OD GHILQLFLYQ |

DXGLWRUtD GH FXHQWDV WHQGUIQ TXH LQIRUPDU

FRPR PtQLPR GH O

HVWDEOHFLGD HQ UHODFLYQ FRQ OD GLYHUVLGDG GH JpQHUR

61t:

1R

3ROAFDV SDUFIDBV
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(Q FDVR DILUPDWLYR GHVFULED HVWDV SROtWLFDV GH GLYHUVLGDG V
\ OD IRUPD HQ OD TXH VH KD DSOLFDGR \ VXV UHVXOWDGRYV HQ HO F}
GHEHUIQ LQGLFDU ODV PHGLGDVY FRQFUHWDV DGRSWDGDV SRU HO FRQ
OD FRPLVLYQ GH QRPEUDPLHQWRYV \ UHWULEXFLRQHV SDUD FRQVH.
HTXLOLEUDGD \ GLYHUVD GH FRQVHMHURYV

(Q FDVR GH TXH OD VRFLHGDG QR DSOLTXH XQD SROtWLFD GH GLYHUVL(
SRU ODV FXDOHV QR OR KDFH

'"HVFULSFLYyQ GH ODV SROtWLFDV REMHWLYRV PHGLGDV \ IRUPD HQ TXH VH
DVt FRPR ORV UHVXOWDGRV REWHQLGRYV
(O GH QRYLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFLYQ DSUREyY OD 33F

&RQVHMHURV \ 'LYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ" HQ OD T:
PHGLGDY DGRSWDGDV HQ UHODFLYQ FRQ OD VHOHFFLYQ GH FRQVHMHURYV

JpQHUR HGDG H[SHULHQFLD HWF \ TXH IXH PRGLILFDGD HO GH GLFLH
QRPEUH GH 33ROtWLFD GH 'LYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ \

/IRV yUJDQRVY UHVSRQVDEOHY GH YHODU SRU OD GLYHUVLGDG GHO &RQVHMR
HO &RQVHMR GH $GPLQLVWUDFLYQ \ OD &RPLVLYQ GH 1RPEUDPLHQWR
6RVWHQLELOLGDG YHODUIQ SRU TXH HQ ORV SURFHVRV GH VHOHFFLYQ GH O
IDYRUH]FD OD GLYHUVLGDG GH H[SHULHQFLDV IRUPDFLYQ H[SHULHQFLDV SL
GLVFDSDFLGDG \ ORV GHPiV FULWHULRY GH GLYHUVLGDG HVWDEOHFLGRV HQ

$VLPLVPR HO &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU \ OD &RPLVLYy!
S5HWULEXFLRQHV \ 6RVWHQLELOLGDG PDQWLHQHQ XQD SROtWLFD UHVSHFW|
&RQVHMR GH $GPLQLVWUDFLYQ EDVDGD HQ OD FRRUGLQDFLYyQ GH ORV SULQ
FRQ ORV GH GLYHUVLGDG H LQGHSHQGHQFLD WHQLHQGR HQ FXHQWD ODV
*RELHUQR (Q HVWH VHQWLGR SDUWLFXODUPHQWH HQ ODV UDWLILFDFLRQH
FRQYHQLHQWH HVWDELOLGDG HQ OD FRPSRVLFLYyQ GHO &RQVHMR GH $GPLQ
FRQ HO REMHWR GH PDQWHQHU OD QHFHVDULD LGRQHLGDG GHO &RQVHMI
FROQMXQWR SUHVHUYDQGR OD H[SHULHQFLD \ FRQRFLPLHQWRY GH TXLHQHV
FDUJR GH &RQVHMHUR

(Q HYWH VHQWLGR \ HQ HO PDUFR GHO UHIHULGR REMHWLYR GH HVWDELC
&RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG HO GH PD\R GH o
$FFLRQLVWDV D SURSXHVWD GH OD &RPLVLYyQ GH 1RPEUDPLHQWRY 5HWULE
SUHYLR LQIRUPH MXVWLILFDWLYR GHO &RQVHMR GH $GPLQLVWUDFLYQ DS
FRQVHMHURY HQWUH ORV TXH VH HQFRQWUDED 'xD ,VDEHO 'XWLOK &DUYD
6RFLHGDG FRQ OD FDWHJRUtD GH ,QGHSHQGLHQWH $VLPLVPR HQ OD PLVP
$GPLQLVWUDFLYQ DFRUGY QRPEUDU D 'xD )UDQFLVFD 2UWHJD +HUQIQGH] $.
GH OD &RPLVLYQ GH $XGLWRUtD SRU XQ SOD]R GH FXDWUR DxRV FDUJR T
RFXSDED 'xD ,UHQH +HUQIiQGH] EOYDUH]

(O &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG HQ VX UHXQLYyQ FHOHEL

DFRUGY SRU XQDQLPLGDG QRPEUDU D 'xD ,UHQH +HUQiIQGH] EOYDUH] |
OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG SRU
IXH QRPEUDGD &RQVHMHUD HV GHFLU KDVWD HO GtD GH PD\R GH

3RU ~OWLPR HQ VX UHXQLYQ GH GH QRYLHPEUH GH HO &RQVHMR D
33ROtWLFD GH 'LYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ \ 6HOHFF
UHGDFFLYQ YLIHQWH GHO DUWtFXOR ELV GH OD /H\ GH 6RFLHGDGHV GH &
/H\ 2UJIiQLFD GH GH DJRVWR GH UHSUHVHQWDFLYQ SDULWDULD \ SUH
PXMHUHV \ KRPEUHV $GHPiV HVWD 3ROtWLFD HVWi DOLQHDGD FRQ OD 5HFRI
GH %XHQ *RELHUQR FRUSRUDWLYR GH ODV VRFLHGDGHV FRWL]DGDV \ FRQ C
GH OD &109

& ([SOLTXH ODV PHGLGDV TXH HQ VX FDVR KXELHVH FRQYHQLGR
QRPEUDPLHQWRY SDUD TXH ORV SURFHGLPLHQWRYVY GH VHOHFFLYQ QR
LPSOtFLWRY TXH REVWDFXOLFHQ OD VHOHFFLYQ GH FRQVHMHUDV \ T
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GHOLEHUDGDPHQWH H LQFOX\D HOQWUH ORV SRWHQFLDOHY FDQGLGDW!|
SHUILO SURIHVLRQDO EXVFDGR \ TXH SHUPLWD DOFDQ]DU XQD SUHV
PXMHUHV \ KRPEUHVY ,QGLTXH WDPELpQ VL HQWUH HVWDV PHGLGDV HV'
OD FRPSDxtD FXHQWH FRQ XQ Q~PHUR VLIJQLILFDWLYR GH DOWDV GLUHF

([SOLFDFLYyQ GH ODV PHGLGDYV

/ID YLIHQWH 33ROtWLFD GH 'LYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ
DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLYQ HO GH QRYLHPEUH GH
&RQVHMR GH $GPLQLVWUDFLYQ \ OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULE
VRQ ORV yUJDQRV UHVSRQVDEOHY GH YHODU SRU TXH HQ ORV SURFHVRV GH
D FRQVHMHUR VH IDYRUH]FD OD LIJXDOGDG HQWUH KRPEUHV \ PXMHUHV \ O
FXHVWLRQHV FRPR OD HGDG OD GLVFDSDFLGDG OD IRUPDFLYQ \ OD H[SH!
GHPiV FULWHULRY GH GLYHUVLGDG HVWDEOHFLGRY HQ OD 3ROtWLFD \ QR D
TXH SXHGDQ LPSOLFDU GLVFULPLQDFLYyQ DOJXQD \ HQ SDUWLFXODU TXH
&RQVHMHUDYV HQ XQ Q~PHUR TXH SHUPLWD DOFDQ]DU XQD SUHVHQFLD HT?
KRPEUHYV

(Q SDUWLFXODU FXDQGR OD &RPLVLYQ GH 1RPEUDPLHQWRY BS5HWULEXFLRQ
SURSLR &RQVHMR GH $GPLQLVWUDFLYQ VHJ~Q VHD HO FDVR EXVTXHQ XQ St
HQ FRQVLGHUDFLYQ ORV LQWHUHVHYV VRFLDOHVY WUDWDQGR GH JDUDQWL]DU
GH ORV PLHPEURV GHO &RQVHMR VLQR WDPELpQ OD LGRQHLGDG GHO FF
$GPLQLVWUDFLYQ \ VXV &RPLVLRQHYV GH FRQIRUPLGDG FRQ ODV HIJL
UHFRPHQGDFLRQHVY GH EXHQ JRELHUQR DO UHVSHFWR VLQ SHUMXLFLR G
SURIHVLRQDOHYV VLPLODUHY VH RSWDUiIi SRU DTXpO TXH VXSRQJD HO JpQHUR
&RQVHMR

$VLPLVPR HO &YyGLJR eWLFR \ GH &RQGXFWD GH (OHFQRU HVWDEOHFH TXH
VHOHFFLYQ FRPR HQ HO GHVDUUROOR GH ODV FDUUHUDV SURIHVLRQDOHV
DSOLFD \ SURPXHYH FULWHULRY GH QR GLVFULPLQDFLYQ H LJXDOGDG GH F
FRPR IDFWRUHV GH HYDOXDFLYyQ SURIHVLRQDO OD UD]D HWQLD FRORU QDF
VRFLDO HGDG HVWDGR FLYLO RULHQWDFLYQ R LGHQWLGDG VH[XDO R GH
SDUHQWHVFRYVY 6yOR VH XWLOL]DQ FRPR HOHPHQWRY GH GLIHUHQFLDFLYQ S|
PpULWR HO HVIXHU]JR ORV UHVXOWDGRVY GHO GHVHPSHxR OD IRUPDFLYQ O
GH IXWXUR /D SURPRFLYQ GH OD LJXDOGDG GH WUDWR WLHQH XQ DSDUWD
KRPEUH PXMHU WDO \ FRPR VH SRQH GH PDQLILHVWR HQ QXHVWUDV SUil
UHFOXWDPLHQWR SURPRFLYyQ SURIHVLRQDO IRUPDFLYQ \ HVYWDEOHFLPLHQW

$GLFLRQDOPHQWH HQ OR UHODWLYR D ODV PHGLGDV FRQYHQLGDV SRU OD ¢
5HWULEXFLRQHV \ 6RVWHQLELOLGDG SDUD IRPHQWDU TXH OD 6RFLHGDG
VLIQLILFDWLYR GH $OWDV 'LUHFWLYDV OD 6RFLHGDG FXHQWD GHVGH IHEU
, JXDOGDG HO FXDO IXH DFWXDOL]DGR HQ HQHUR GH \ HV GH DSOLFDF
'LUHFWLYR VLQR D WRGR HO SHUVRQDO GHO *UXSR (O GRFXPHQWR VH H(
SiJLQD ZHE GH OD 6RFLHGDG SDUD FRQRFLPLHQWR GH VXV DFFLRQLVWD
LOWHUHVDGRY HQ HMHUFLFLR GHO SULQFLSLR GH WUDQVSDUHQFLD

(O 30DQ GH ,JXDOGDG LGHQWLILFD ODV VLIXLHQWHY iUHDV GH WUDEDMR HQ
HVSHFLDO DWHQFLYQ ORV HVIXHU]RVY GH OD 6RFLHGDG

¥ )RUPDFLYQ OD 6RFLHGDG HQWLHQGH TXH HO GHVDUUROOR GH ORV SU
FODYH SDUD HO p[LWR GH OD RUJDQL]DFLYQ 3DUD HOOR VH HVWLEL
FRPSURPLVRYV

D 3URPRYHU OD UHDOL]DFLYQ GH DFFLRQHV IRUPDWLYDV TXH IDF
GHVDUUROOR GH KDELOLGDGHV \ FRPSHWHQFLDV VLQ GLVWLQFLY

E *DUDQWL]DU HO DFFHVR GH KRPEUHV \ PXMHUHV HQ LJXDOGDG
LOWHUQD GH OD 6RFLHGDG FRQ HO ILQ GH SURPRYHU HO GHVD
SURIHVLRQDO \ VX DGDSWDELOLGDG D ORV UHTXLVLWRY GH ORV S

F )DFLOLWDU OD SDUWLFLSDFLYQ GH ODV SHUVRQDV FRQ FRQWU
H[FHGHQFLD EDVDGD HQ PRWLYRV IDPLOLDUHYV HQ FXUVRV GH IR
SDUD VX UHFLFODMH SURIHVLRQDO
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3URPRFLYQ SURIHVLRQDO HQ (OHFQRU VH KD GHVDUUROODGR XQ VLV
SXHVWRV FX\D ILQDOLGDG HV YDORUDU HO SXHVWR VHJ~Q ODV IXQFLI
TXH YDQ LPSOtFLWDV D HVH SXHVWR FRQ LQGHSHQGHQFLD GH OD S
JDUDQWL]IQGRVH GH HVWH PRGR OD REMHWLYLGDG \ QR GLVFULPLQ
SURIHVLRQDO $VLPLVPR OD 6RFLHGDG LPSLGH OD FUHDFLyQ GH EDU
SURPRFLYQ GH ODV PXMHUHV \ JDUDQWL]D OD LJXDOGDG GH WUDWR
RSRUWXQLGDGHV HQ ORV SURFHVRV GH VHOHFFLYQ \ R SURPRFLYQ D I
HVWpQ HMHUFLHQGR FXDOTXLHU GHUHFKR UHODWLYR D OD FRQFLOLD
ODERUDO R VH HQFXHQWUHQ HQ VLWXDFLYQ GH H[FHGHQFLD SRU PRWL"

&RQGLFLRQHV GH WUDEDMR FRQ HO REMHWLYR GH LQWURGXFLU OD G
SROtWLFD GH VDOXG ODERUDO \ KHUUDPLHQWDV GH SUHYHQFLYQ G
DGDSWDUODV D ODV QHFHVLGDGHV ItVLFDV ELROYJLFDV \ VRFLDOHV G
GHVDUUROOD ODV VLIXLHQWHYV PHGLGDV

D 5HYLVDU \ GLIXQGLU HO SURWRFROR GH DFWXDFLyQ SRU HO UL
ODFWDQFLD QDWXUDO

E &RQVLGHUDU ODV YDULDEOHY UHODFLRQDGDV FRQ HO VH[R HQ Ol
\ WUDWDPLHQWR GH GDWRV \ HQ HO HVWXGLR H LQYHVWLJDF
SUHYHQFLYQ GH ULHVJRV ODERUDOHVY FRQ HO ILQ GH GHWHFWD
VLWXDFLRQHY HQ ODV TXH ORV GDxRV GHULYDGRV GHO WUDEEL
YLQFXODGRV FRQ HO VHI[R

F 5HDOL]DU XQ LQIRUPH GH VLQLHVWUDOLGDG SRU VH[RV \ FDWHJRL

3RU RWUR ODGR (OHFQRU VH FRPSURPHWH D GHWHFWDU DQDOL]DU \ F
GH JpQHUR &RQ HVWH REMHWLYR OD HPSUHVD UHDOL]D XQ DQiOLVLV \
VXV HPSOHDGRV GLIHUHQFLDGD SRU VH[RV \ VHJ~-Q ODV FDWHJRUtDV
SODQWLOOD FRPR GH ORV WLSRV GH FRQWUDWR WHPSRUDO LQGHILQ
IOH[LELOLGDG R VH WUDEDMD SRU WXUQRYV

SHWULEXFLRQHV (OHFQRU YLHQH DSOLFDQGR XQ VLVWHPD UHWULEXW
PRPHQWR OD QHXWUDOLGDG VLQ WHQHU HQ QLQJ~Q FDVR FRQGLFLRQI
GH JpQHUR (OHFQRU D OD KRUD GH UHDOL]DU ORV HVWXGLRV UHWULE
HQ ORV TXH VH WLHQH HQ FXHQWD HO SXHVWR QR D OD SHUVRQD 3D
VLVWHPD UHWULEXWLYR HQ HO TXH VH UHVSHWDQ ORV FULWHULRV Gt
GLVFULPLQDFLYQ SRU UD]yQ GH JpQHUR VH DVHJXUD GH TXH HO VLV\
RULHQWDGR D SUHPLDU HO ORJUR VLQ GLVFULPLQDFLYQ SRU UD]yQ G
OD LJXDOGDG GH WUDWR \ GH YDORUDFLYQ HQ OD DSOLFDFLYyQ GHO
SHUVRQDV TXH HVWpQ HMHUFLHQGR FXDOTXLHU GHUHFKR FRQFHUQLHC
YLGD IDPLOLDU \ SURIHVLRQDO

&RPXQLFDFLYyQ GHELGR D TXH OD LJXDOGDG FRPLHQ]D GHVGH OD SURS
6RFLHGDG FRQ VXV VWDNHKROGHUV PD\RULWDULRV WUDEDMDGRUHYV
(OHFQRU UHIOHMD VX FRPSURPLVR FRQ OD ,JXDOGDG \ OD 1R 'LVF
SULQFLSLRV HVSHFtILFRV GH DFWXDFLYQ GH 5HVSRQVDELOLGDG 6RFLD
&RPSOLDQFH 3DUD HOOR VH HVWDEOHFHQ ORV VLJXLHQWHV FRPSUF
SHUVSHFWLYD GH JpQHUR WDQWR HQ OD FRPXQLFDFLYQ LQWHUQD FRPR
VH YD D GHVDUUROODU XQD 3ROtWLFD GH FRPXQLFDFLyQ HQ WRGDV
LQIRUPDFLRQHV GH OD 6RFLHGDG DVt FRPR HQ ORV DFWRV S~EOL
SXEOLFLGDG \ UHFOXWDPLHQWR VH WLHQH HVSHFLDO FXLGDGR HQ OD
QHXWUR \ QR VH[LVWD \ HQ HVWH SURFHVR VH WLHQH HQ FXHQWD TXt
OHQJXDMH LPiJHQHV \ FRQWHQLGR

6HOHFFLYQ HQ (OHFQRU H[LVWH XQD SROtWLFD GH VHOHFFLyQ \ PRYL
S~EOLFD VREUH ORV SURFHVRV GH VHOHFFLYQ GRQGH VH HVWDEOHFHC
VLQ TXH H[LVWD QLQJ~Q DVSHFWR GLVFULPLQDWRULR 'H HVWH PR
PDQWHQLPLHQWR HQ ORV SURFHVRV GH VHOHFFLYQ \ FRQWUDWDFLYy(
SROtWLFDV GH FDUiFWHU REMHWLYR EDVDGDV HQ SULQFLSLRV GH
DGHFXDFLYyQ SHUVRQD SXHVWR \ VH YDORUDQ D ODV FDQGLGDWXUDV |
DVHIJXUDQGR HQ WRGR PRPHQWR TXH ORV SXHVWRV GH WUDEDMR HQ
GH UHVSRQVDELOLGDG VRQ RFXSDGRV SRU ODV SHUVRQDV PiV DGHFX
LIXDOGDG GH WUDWR FRQ DXVHQFLD GH WRGD GLVFULPLQDFLYQ EDVDG
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+ &ODVLILFDFLYQ SURIHVLRQDO FRQ HO REMHWLYR GH JDUDQWL]DU OD
LQGLUHFWD \ GLUHFWD HQWUH PXMHUHV \ KRPEUHV (OHFQRU KD HV
PHGLGDV HQWUH ODV TXH GHVWDFDQ L OD GHILQLFLYQ GH ORYV
DMXVWDGD D VLVWHPDV EDVDGRV HQ XQ DQiOLVLV FRUUHODFLRQDO
SXHVWRV GH WUDEDMR FULWHULRV GH HQFXDGUDPLHQWR \ UHWULEX
DXVHQFLD GH GLVFULPLQDFLYyQ WDQWR GLUHFWD FRPR LQGLUHFWI
XWLOL]DFLYQ GH WpUPLQRV QHXWURV HQ OD GHQRPLQDFLYQ \ FODVL
GHQRPLQDUORYV HQ IHPHQLQR R PDVFXOLQR \ LLL HO DQiOLVLV GH OR
ODV GLIHUHQFLDV GH ORV JUXSRV FDWHJRUtDV R SXHVWRV SURIHVL
SDUD HOOR XQD HYDOXDFLYQ SHULYGLFD GHO HQFXDGUDPLHQWR SU
FRUUHJLU ODV VLWXDFLRQHV TXH SXHGDQ HVWDU PRWLYDGDV SRU X
WUDEDMR GH ODV PXMHUHV )LQDOPHQWH VH HODERUDUi XQ LQIRU
VLWXDFLYQ H[SOLFDWLYR GH ODV GLIHUHQFLDV GHWHFWDGDV HQ VX F|

$ &RQFLOLDFLYyQ ODERUDO (OHFQRU UHFRQRFH HO GHUHFKR D OD FRQFL
IDPLOLDU \ SURIHVLRQDO SRU OR TXH IRPHQWD XQD PD\RU FRUUH
PXMHUHV \ KRPEUHV HQ OD DVXQFLYyQ GH ODV REOLJDFLRQHV IDPLOLI
HQWUH ODV DFFLRQHV LPSOHPHQWDGDV VH HQFXHQWUDQ OD IOH[LEL
LQWHQVLYD HQ SHULRGR HVWLYDO OD D\XGD D ORV HVWXGLRV H[FI
MRUQDGD SDUD HO FXLGDGR GH ORV KLMRV DFXHUGRV GH GHVFXI
DVHIJXUDGRUDV SROtWLFD GH QR HVWDEOHFHU UHXQLRQHV D ~OWLP
ODERUDO HWF $VLPLVPR (OHFQRU JDUDQWL]D TXH HO HMHUFLFLR
GHUHFKRVY UHODWLYRV D OD FRQFLOLDFLYQ SRU SDUWH GH VXV
FRQVHFXHQFLDV QHJDWLYDV HQ ODV SRVLELOLGDGHVY GH SURPRFLyQ }
QL HQ VX DFFHVR D GHWHUPLQDGRYV LQFHQWLYRV \ EHQHILFLRV VRFLDC

$ ,QIUDUUHSUHVHQWDFLYQ IHPHQLQD OD 6RFLHGDG FXHQWD FRQ GRV R
FXDQWR D HVWH iPELWR L JDUDQWL]DU OD LJXDOGDG GH WUDWR \ RS
\ KRPEUHV HQ OD SURPRFLYyQ \ DVFHQVR HQ EDVH D FULWHULRV REMF
S~EOLFRV \ WUDQVSDUHQWHYV LL IRPHQWDU OD SURPRFLYQ SURIHVLR
DOFDQ]DU XQD SUHVHQFLD HTXLOLEUDGD GH KRPEUHV \ PXMHUHV
FRRUGLQDFLYQ \ PDQGR

3DUD HOOR VH KDQ HVWDEOHFLGR HQWUH RWUDV GHWHUPLQDGDV PHGL
VHIXLPLHQWR DQXDO GH ODV SURPRFLRQHV GHVDJUHJDGDV SRU VH[R LQGL
SXHVWR IXQFLRQDO GH RULJHQ \ GHVWLQR WLSR GH FRQWUDWR PRGDOL
SURPRFLYQ GLVSRQHU GH LQIRUPDFLYQ HVWDGtVWLFD \ UHDOL]DU XQ VHJ
SURSRUFLYQ GH PXMHUHV TXH RFXSDQ DOWRV FDUJRV QLYHOHV GLUHFWLY]
DQDOL]DU ODV SROtWLFDV GH SHUVRQDO \ SUIFWLFDV GH SURPRFLYQ LQWH
FRQ HO ILQ GH GHWHFWDU EDUUHUDV TXH GLILFXOWHQ OD SOHQD LJXDOGD
SRWHQFLDU OD SUHVHQFLD GH PXMHUHV HQ ORV SURFHVRV GH SURPRFLYQ ¢
PXMHUHV HVWpQ LQIUDUUHSUHVHQWDGDYV

¥ 6DOXG ODERUDO OD 6RFLHGDG EDVDUIi OD HOHFFLYyQ GHO PRELOLDL
PDWHULDO GH XVR KDELWXDO SDUD OD SODQWLOOD DWHQGLHQGR
GLVWLQWRYV GHSHQGLHQGR VL HO SHUVRQDO XVXDULR HV KRPEUH
HPEDUD]R VH HYLWDUiI TXH ODV PXMHUHV VH YHDQ H[SXHVWDV D VLW
FRQOOHYDU SHOLJUR SDUD HOOD R SDUD OD GHVFHQGHQFLD

$ 3UHYHQFLYQ GHO DFRVR VH[XDO \ SRU UD]yQ GH VH[R (OHFQRU PDQLIL}
UHFKD]R \ VX WROHUDQFLD FHUR DQWH FXDOTXLHU FRPSRUWDPLHQWR
DOJXQD GH ODV PRGDOLGDGHV GH DFRVR VH[XDO PRUDO \ SRU
FRPSURPHWLPQGRVH D FRODERUDU GH PDQHUD DFWLYD HILFD] \ ILL
GHWHFWDU FRUUHJLU \ VDQFLRQDU FXDOTXLHU WLSR GH FRQGXFWD F
VHUIQ FRQVLGHUDGDV FRPR IDOWD ODERUDO \ GDUiQ OXJDU D OD DGR
6RFLHGDG GH ODV PHGLGDV GLVFLSOLQDULDV TXH FRUUHVSRQGDQ HQ
GH ORV KHFKRV /D 6RFLHGDG SUHYLHQH \ HYLWD HO DFRVR PHGLDQW
&YyGLJR eWLFR LQFOXLGR HQ HO &RUSRUDWH &RPSOLDQFH \ XQ 3URWR
GH 6LWXDFLRQHV GH $FRVR /DERUDO \ 6H[XDO GH FX\R FXPSOLPLHQW
3UHYHQFLYQ 3HQDO \ 5HVSXHVWD

$GHPiIV GH OR DQWHULRU HO 30DQ GH ,JXDOGDG HVWDEOHFH DFFLRQHV HV
ODV SHUVRQDV TXH RFXSHQ SXHVWRV GH UHVSRQVDELOLGDG HQ FDGD XQTC
VHxDODGDYV
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(Q OtQHD FRQ ORV FRPSURPLVRV DGTXLULGRV SRU (OHFQRU HQ OD 6RFL!
PXMHUHV VRQ PDQGRV LQWHUPHGLRY R WLHQHQ XQ FDUJR VXSHULRU

(O 30DQ GH ,JXDOGDG HV XQD GH ODV SULQFLSDOHV KHUUDPLHQWDV XVI
1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG HQ HO IRPHQWR GH
HQWUH ORV HPSOHDGRV GHO *UXSR LQFOX\HQGR VXV GLUHFWLYRV \ HQ t
GLFKD &RPLVLYyQ DSUREy OD DFWXDOL]DFLYQ GHO 30DQ GH ,JXDOGDG S
QRUPDWLYD YLJHQWH SURSRQLHQGR H LQIRUPDQGR IDYRUDEOHPHQWH
PRGLILFDFLYQ HO FXDO DSUREy HO QXHYR 30DQ HO GH HQHUR GH

$VLPLVPR GXUDQWH HO HMHUFLFLR OD &RPLVLYQ GH 1RPEUDPLHQW!
6RVWHQLELOLGDG KD HYDOXDGR OD LPSOHPHQWDFLYQ GHO UHIHULGR 30DQ (
FXPSOLPLHQWR GH VXV SULQFLSLRV \ FRPSURPLVRV VH HVWi OOHYDQGR D FLC
HO SURJUDPD SUHYLVWR

&XDQGR D SHVDU GH ODV PHGLGDV TXH HQ VX FDVR VH KD\DQ DGRS\
QXOR HO Q~PHUR GH &RQVHMHUDV R DOWDV GLUHFWLYDV H[SOLTX
MXVWLILTXHQ

(ISOLFDFLYyQ GH ORV PRWLYRV

&RPR VH KD VHxDODGR DQWHULRUPHQWH VLQ SHUMXLFLR GHO FRPSURPLYV
SURPRFLYQ GH OD LJXDOGDG HQWUH PXMHUHV \ KRPEUHV OD &RPLVLYQ
5HWULEXFLRQHV \ 6RVWHQLELOLGDG GHEH YHODU WDPELpPQ SRU ORV FULWH
ODV H[SHULHQFLDV SURIHVLRQDOHV \ OD IRUPDFLYQ PX\ UHOHYDQWHV S
DFWLYLGDG GH (OHFQRU GHELHQGR DVHJXUDUVH GH TXH VH FXPSOHQ WDPE
GH PpULWR \ FDSDFLGDG TXH GHEHQ UHJLU HQ WRGRV ORV SURFHVRV GH VHC(

(@ HVWH VHQWLGR OD 6RFLHGDG FRQWLQXDUi SURPRYLHQGR HO REMHWLYR
HO Q~PHUR GH &RQVHMHUDV \ GLUHFWLYDV WDO \ FRPR KD RFXUULGR GXUL
HQ HO FRQWH[WR GHO FRQMXQWR GH UHTXLVLWRYV GH LGRQHLGDG \ GLYHI
&RQVHMR D SHVDU GH TXH FRPR VH KD LQGLFDGR DQWHULRUPHQWH HO JU
PLHPEURY GHO &RQVHMR \ HO (TXLSR 'LUHFWLYR HV HVFDVR

$VLPLVPR GXUDQWH HO HMHUFLFLR OD &RPLVLYQ GH 1RPEUDPLHQW
6RVWHQLELOLGDG KD UHDOL]DGR XQ VHJXLPLHQWR FRQWLQXR GH OD
UHFRPHQGDFLRQHYVY GH EXHQ JRELHUQR HQ PDWHULD GH GLYHUVLGDG l
FROQWHQLGR \ HQ SDUWLFXODU ORV SRUFHQWDMHV REOLJDWRULRV GH UH
&RQVHMRYVY GH $GPLQLVWUDFLYQ GH ODV VRFLHGDGHV FRWL]DGDV HQ YLUWX(
GH GH DJRVWR GH UHSUHVHQWDFLYQ SDULWDULD \ SUHVHQFLD HTXLOLEUD
FXDO VHUi GH DSOLFDFLYQ D SDUWLU GHO GH MXQLR GH SDUD ODV VRF
SHUWHQH]FDQ D ODV VRFLHGDGHY FRQ PD\RU YDORU GH FDSLWDOL]DFLYQ
GH (OHFQRU 6 $

& ([SOLTXH ODV FRQFOXVLRQHVY GH OD FRPLVLYQ GH QRPEUDPLHQWRYV V
FXPSOLPLHQWR GH OD SROtWLFD GLULJLGD D IDYRUHFHU XQD FRPS
FRQVHMR GH DGPLQLVWUDFLYQ

(OHFQRU WLHQH XQ DOWR FRPSURPLVR FRQ ODV PHMRUHV SUIFWLFDV GH EX
HQ SDUWLFXODU FRQ OD SURPRFLYQ GH OD LIJXDOGDG HQWUH PXMHUHV \ K
UHVSHFWR D FXHVWLRQHV FRPR OD HGDG OD IRUPDFLYQ \ H[SHULHQFLDV
VHQWLGR HO &RQVHMR $GPLQLVWUDFLYQ GH OD 6RFLHGDG FRQWLQ~D WUDE
HQ OD &RPLVLYQ GH 1RPEUDPLHQWRYV OS5HWULEXFLRQHV \ 6RVWHQLELOLG
DFWXDFLRQHVY QHFHVDULDYVY SDUD IDYRUHFHU XQD FRPSRVLFLYQ GLYHUVD GH

(Q SDUWLFXODU OD -XQWD *HQHUDO 2UGLQDULD GH UHHOLJLY FRPR FF
-RDTXtQ *yPH] GH 20HD OHQGDUR HQ HO PiV HVWULFWR FXPSOLPLHQWR
'LYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ \ 6HOHFFLYQ GH &RQVHMFE
PDQLILHVWR H[SUHVDPHQWH HQ ORV LQIRUPHV WDQWR GHO &RQVHMR GH ¢
&RPLVLYQ GH 1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG GH
UHFRPHQGDFLRQHYV GH OD *XtD 7pFQLFD GH OD &109 GH GH IHEUHUR
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GH QRPEUDPLHQWRYV \ UHWULEXFLRQHYV UHODWLYRVY D OD UHHOHFFLYQ GH
GLVSRVLFLYQ GH ORV DFFLRQLVWDY GHVGH OD SXEOLFDFLYQ GH OD FRQYRFEL

(Q SDUWLFXODU HO LQIRUPH GH OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULE)
UHODFLYQ FRQ OD PHQFLRQDGD UHHOHFFLYQ GH ' -RDTXtQ FRPR FRQVHM
FXHQWD DGHPiV GH ORV UHTXLVLWRV DSOLFDEOHV D ORV FRQVHMHURV |
HYDOXDFLYQ GH OD FDOLGDG GHO WUDEDMR \ OD GHGLFDFLYyQ DO FDUJR GH
SUHFHGHQWH DVt FRPR GH OD KRQRUDELOLGDG FRPSHWHQFLD GLVSRQLEL
IXQFLYQ YDORUDQGR HO GHVHPSHXR GHO FDUJR SRU HO FRQVHMHUR \ HO FX
LPSXHVWRV SRU OD /H\ ORV (VWDWXWRY 6RFLDOHV \ ODV GHPiV QRUPDV GH
OD 6RFLHGDG FRQ OD GLOLJHQFLD GH XQ RUGHQDGR HPSUHVDULR \ OD OHDO

$FWXDOPHQWH HO &RQVHMR GH $GPLQLVWUDFLYQ HVWi LQWHJUDGR SRU |
FXDOHV XQ VRQ FRQVHMHURY GRPLQLFDOHV XOQ VRQ FRQVHMHURYV

VRQ FRQVHMHURY HMHFXWLYRV \ XQ VRQ FRQVHMHUDV GH FROQI
PHMRUHV SUiFWLFDV GH EXHQ JRELHUQR \ HO FRPSURPLVR GH OD B6RF
JUDGXDOPHQWH OD SURSRUFLYQ GH FRQVHMHUDYV

(Q HYWH VHQWLGR OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6R\
OD FRPSRVLFLYyQ DFWXDO GHO &RQVHMR GH $GPLQLVWUDFLYyQ HV OD DSURS
GH VXV IXQFLRQHV \ UHIOHMD HO DGHFXDGR HTXLOLEULR GH UHTXLVLWRYV
ORV PLHPEURV GHO &RQVHMR HQ SDUWLFXODU HQ FXDQWR D IRUPDFLYQ F
FRPSHWHQFLDV H[SHULHQFLD HQ HO VHFWRU \ FRQRFLPLHQWR GH OD 6RFL
SHUVRQDOHV \ SURIHVLRQDOHYV HQWUH RWURV 7RGR HOOR VH UHIOHMD HQ
&RQVHMR

& ([SOLTXH HQ VX FDVR ODV UDJRQHV SRU ODV FXDOHV VH KDQ QR
GRPLQLFDOHV D LQVWDQFLD GH DFFLRQLVWDV FX\D SDUWLFLSDFLyQ DF
GHO FDSLWDO

1RPEUH R GHQ LyQ VRELDO GHO
2 -XVWLILFDFLYQ

,QGLTXH VL QR VH KDQ DWHQGLGR SHWLFLRQHYV IRUPDOHV GH SUH\
SURFHGHQWHY GH DFFLRQLVWDV FX\D SDUWLFLSDFLYQ DFFLRQDULDO
RWURV D FX\D LQVWDQFLD VH KXELHUDQ GHVLJQDGR &RQVHMHURYV 'R}
H[SOLTXH ODV UD]J]RQHV SRU ODV TXH QR VH KD\DQ DWHQGLGR

6t 1R

1R KD H[LVWLGR QLQJXQD SHWLFLYQ IRUPDO HQ HVWH VHQWLGR

& ,QGLTXH HQ HO FDVR TXH H[LVWDQ ORVY SRGHUHV \ ODV IDFXOWDGHV
GH DGPLQLVWUDFLYQ LQFOX\HQGR ORV UHODWLYRV D OD SRVLELOLG
DFFLRQHVY HQ FRQVHMHURV R HQ FRPLVLRQHYV GHO FRQVHMR
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1RPEUH R
GHQRPLQDFLYyQ VRFLDO
GHO &RQVHMHUR R %UHYH GHVFULSFLYQ
&RPLVLYQ
' 5$)$(/ 0857E1 '(7RGDV ODV IDFXOWDGHV H[FHSWR HO HQGHX|GDPLHQWR G
%867$0$17( 9(*$|ODV LQGHOHIJDEOHYV SRU /H\ R (VWDWXWRYV 6RFLDOHV

&216(-(52 '(/(*$'2

&20,6,11 (-(&87,9%

7RGDV ODV IDFXOWDGHYV GHO &RQVHMR GH ¥
GH DTXHOODV TXH OHJDO R HVWDWXWDULD
GH ODV VLIJXLHQWHYV

L /D IDFXOWDG GH DSUREDU LQYHUVLRQHV
FRPR FRQVHFXHQFLD GH ODV FXDOHV VH SU}
GH OD 6RFLHGDG

LL /D IDFXOWDG GH DSUREDU LQYHUVLRQHYV
SRU YDORU VXSHULRU D GH HXURV SR

7DPSRFR VH GHOHJD OD IDFXOWDG GH D
RSHUDFLRQHV GH WRGR WLSR SRU YDORU LQ
SRU RSHUDFLYQ FXDQGR HVWD IDFXOWDG Q
HO &RQVHMR GH $GPLQLVWUDFLYQ \ R VHD
*HQHUDO

LLL /D IDFXOWDG GH DSUREDU OD FRQVW
FHVLYQ JOREDO GH DFWLYRV \ SDVLYRV GLV
WRGR WLSR GH HQWLGDGHV TXH WHQJDQ SH
DVt FRPR OD IDFXOWDG GH DSUREDU RSHU
VREUH GLFKDV HQWLGDGHV HIHFWRV DQIiOR
RSHUDFLRQHYV

6H GHOHJD OD IDFXOWDG GH DSUREDU ODYV
ODV HQWLGDGHV TXH QR WHQJDQ SHUVRQDQ
VRQ D HIHFWRV HQXQFLDWLYRV SHUR QR

GPLQLVWUDF
PHQWH VHDQ

X RSHUDFLRQC
RGX]FD HO H(

X RSHUDFLR
) RSHUDFLYQ

SUREDU

IHULRU D
R SXHGD VHL
FRPSHWHQFLI

LQY

LWXFLYQ IX
ROXFLyQ \ R
UVRQDOLGDC
DFLRQHV TX
JRV D ORV (

DQWHULRUH\
LGDG MXUtG|
OLPLWDWLYF

7THPSRUDOHV GH (PSUHVDV R ODV &RPXQLGDU(

,GHQWLILTXH

HQ VX FDVR D ORV PLHPEURV GHO FRQ

5HV GH %LHQ

VHMR TXH LC

DGPLQLVWUDGRUHY UHSUHVHQWDQWHY GH DGPLQLVWUDGRUHV R GLUF
TXH IRUPHQ SDUWH GHO JUXSR GH OD VRFLHGDG FRWL]DGD

D'FH.QRPLQDFLYQ VRALDO GHDUJR ¢7
/HRBURQWLGDG GHQ JUXSR IXQ
HMH

Dv"

'"HWDOOH ORV FDUJRV GH FRQVHMHUR

DGPLQLVWUDGRU

R GLUHFWRI

PLVPRV TXH GHVHPSHXxHQ ORV FRQVHMHURV R UHSUHVHQWDQWHYVY GH
GHO FRQVHMR GH DGPLQLVWUDFLYQ GH OD VRFLHGDG HQ RWUDV HQW!

VRFLHGDGHYV

FRWL]DGDV
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SHWULEXFLRQHV
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2EVHUYDFLRQHV

-DLPH 5HDO GH $v~D WRGRV ORV FDUJRV PHQFLRQDGRYV VRQ|UHWULEXLG]|

OD VRFLHGDG 5%$&%= 6(,6 6 /

-XDQ /DQGHFKR 6DUDELD ' &ULVWYEDO *RQJ]iOH] GH $JXLODU $ORQVR 8l

*yPH] GH 20HD OHQGDUR VXV FDUJRV HQ &%$17,/(6 ;;, 6/ VRQ UH

OLJXHO ORUHQpV *LOHV ~QLFDPHQWH SHUFLEH UHPXQHUDFLYQ
6 /\ .(52: ,19(56,21(6 6 /

5DIDHO 3UDGR $UDQJXUHQ ~QLFDPHQWH VX FDUJR HQ 7($0
6 / HV UHWULEXLGR

'xD )UDQFLVFD 2UWHJD +HUQIQGH] $JHUR VXV FDUJRV HQ 0(5/,1
+$,=($ ,19(670(17 6 / VRQ UHWULEXLGRV

'xD ,UHQH +HUQIiQGH] EOYDUH] ORV FDUJRV HQ (1&( (1(5*,$ <
&52,; +2/',1* ,002%,/,(5 62&,0, 6 $ VRQ UHWULEXLGRYV

WULEXLGRYV
SRU ORV FI

1*(1,(5E$ <
3523(57,(6 €

&(/8/26% 6

(PLOLR <EDUUD $]QDU VX FDUJR HQ 78%26 5(81,'26 6 $ HV UHWULEXLGR

'xD ,VDEHO 'XWLOK &DUYDMDO VXV FDUJRV HQ 0,//(1,80 +263,78
6% \ %$1&2 '( $/&%/$ 6 $ VRQ UHWULEXLGRYV

,QGLTXH HQ VX FDVR oDV GHPiV DFWLYLGDGHV UHWU

1,7< 5($/ (67

LEXLGDV Gl

UHSUHVHQWDQWHY GH ORV FRQVHMHURY FXDOTXLHUD TXH VHD VX QT

VHxDODGDV HQ HO FXDGUR DQWHULRU

FRQ'\?#,\%XVULFLLQDUFHL%'SH?/':%WD'&\BW DFWLYLGDGHV UHWUL|EXLGDYV
-DLPH 5HDO GH $V~D $UWHFKH 1$
,JODFLR 3UDGR 5H\ %¥DOWDU 1%
5DIDHO ODUWtQ GH %XVWDPDQWH 9HJD1 $
" &ULVWYEDO *RQJ]iOH] GH $JXLODU 1
$ORQVR S8UTXLMR
OLJXHO &HUYHUD (QUOH 1$
'xD ,VDEHO 'XWLOK &DUYDMDO $ERJDGD \ EUELWUR
-RDTXtQ *yPH] GH 20HD |[0HQGDUR 1$
'xD ,UHQH +HUQIiQGH] E[OYDUH] 1$
-XDQ /IDQGHFKR 6DUPELD 1%
6DQWLDJR /HyQ 'RPHFT 1$
' OLJXHO ORUHQpPV *LOHV 1$
‘XD JUDQFLVFD 2UWHJD {HUQIiQGH] 18
$JHUR
5DIDHO 3UDGR $UDQPXUHQ'LUHFWLYR GH 3,% *URXS |EHULD
(PLOLR <EDUUD $]QDU 1$
& ,QGLTXH \ HQ VX FDVR H[SOLTXH VL OD VRFLHGDG KD HVWDEOHFLGR

Pi[LPR GH FRQVHMRY GH VRFLHGDGHYVY GH ORV TXH SXHGDQ IRUPDU SD

LGHQWLILFDQGR HQ VX FDVR GYQGH VH UHJXOD

6t: 1R
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([SOLFDFLYyQ GH ODV UHJODV

(O DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ HVWEL
GH OD 6RFLHGDG QR SRGUIQ IRUPDU SDUWH GH PiV GH WUHV &RQVHMRYV
VRFLHGDGHVY FRWL]DGDV DGHPiV GHO GH (OHFQRU’

& ,QGLTXH ORV LPSRUWHV GH ORV FRQFHSWRYVY UHODWLYRYV D OD UHPXQ!
GH DGPLQLVWUDFLYQ VLIXLHQWHYV
SHPXQHUDFLYyQ GHYHQJDGD HQ HO HMHUFLFLR D IDYRU GHO &RQVHMR GH
$GPLQLVWUDFLYQ PLOHV GH HXURV
,PSRUWH GH ORV IRQGRV DFXPXODGRV SRU ORV &RQVHMHURY DFWXDOHV SF
VLVWHPDV GH DKRUUR D ODUJR SOD]J]R FRQ GHUHFKRV|HFRQYPL[FRYV
FRQVROLGDGRYVY PLOHV GH HXURV
,PSRUWH GH ORV IRQGRV DFXPXODGRV SRU ORV FRQVHMHURY DFWXDOHV SR
VLVWHPDV GH DKRUUR D ODUJR SOD]J]R FRQ GHUHFKRV|HFRQYPLFRV QR
FRQVROLGDGRV PLOHV GH HXURV
,PSRUWH GH ORV IRQGRY DFXPXODGRV SRU ORV FRQVHMHURY DQWLJXRV SR
LVWHPDVY GH DKRUUR D ODUJR SOD]R PLOHV GH HXURV
&

,GHQWLILTXH D ORV PLHPEURV GH OD DOWD GLUHFFLYQ TXH QR VHD
HMHFXWLYRV HLQGLTXH OD UHPXQHUDFLYQ WRWDO GHYHQJDGD D VX IL

1RPEUH R GHQRPLQDFLYR VRFLDO &DUJR V

JUDQFLVFR -DYLHU &UXF?i-|L{IH/VyLS(I:’-||]|QWH (MHFXWLYR (OHFQRU 6HUYLFLRV \ 3
6 $ 8

-HV~V 'LH] )JHUQiQGH] 6XEGLUHFWRU *HQHUDO ,QVWDOD[FLRQHV \ 5HC

(GXDUG 3LQ\RO (VFDUGYWXEGLUHFWRU *HQHUDO 'HVDUUROIOR ,QWHUQDH

-RVp 0DUWt 6ROH|U 6XEGLUHFWRU *HQHUDO ,QJHQLHUtD
3DEOR 'tD] OLJXHO 6ilQFKH] 6XEGLUHFWRU *HQHUDO (QHUJtD

" $UPDQGR 3pUH] OHGLQD 6XEGLUHFWRU *HQHUDO *UDQGHY 5HGHYV
-RVp &DVWHOODQRM <ERPGDUHFWRU *HQHUDO (QHUItQ KDYWD HO

/IXLV $OFtEDU 9LQ

OGXEGLUHFWRU *HQHUDO )LQDQFLHUR

KDVWD HO

'DYLG 5RGUtIXH] 5L

QFyQ &)2

'xD OUVXOD $OEL]XUL

'"HOFODX[LUHFWRUD '"HVDUUROOR &RUS

RUDWLYR

BHGUR (QULOH ORUD

JLIXHURBHFUHWDULR *HQHUDO \ GHO &

RQVHMR

*RQ]DOR 6iQFKH] $Q

EHSHVSRQVDEOH GH $XGLWRUtD ,QWHU

QD \ &XPSOL
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1~-PHUR GH PXMHUHV HQ OD DG

WD GLUHFFLYQ

SRUFHQWDMH VREUH HO WRWD
GH OD DOWD GLUHFFLY

O GH PLHPEURYV
Q

5HPXQHUDFLYQ WRWDO $OWD 'LUHFFLYQ HQ PLOHV GH HXURY

2EVHUYDFLRQHYV
/ID UHPXQHUDFLYQ WRWDO LQGLFDGD LQFOX\H OD UHPXQHUDFILYQ ILMD OL
FRUWR SOD]JR DQXDO \ OD UHPXQHUDFLYQ YDULDEOH D ODUJR [SOD]R SOXUI
& ,QGLTXH VL VH KD SURGXFLGR GXUDQWH HO HMHUFLFLR DOJXQD PRGL

GHO FRQVHMR

6t: 1R

'"HVFULSFLYyQ PRGLILFDFLRQHYV

/ID &RPLVLYQ GH 1RPEUDPLHQWRY B5HWULEXFLRQHV \ 6RVWHQLELOLGDG FF
UHJODPHQWR D ODV QRYHGDGHV QRUPDWLYDV \ D ODV QXHYDV SUIFWLFD)
PDWHULD GH JRELHUQR FRUSRUDWLYR SURSXVR DO &RQVHMR GH $GPLQLVWI
YHUVLYQ GHO 5HJODPHQWR GHO &RQVHMR

/ID *XtD 7pFQLFD GH GH MXQLR GH VREUH &RPLVLRQHV GH $XGLWHF
GH LOQWHUpV S~EOLFR TXH DFWXDOL]D OD YHUVLYQ DOQWHULRU H LQWURGXF
GHVDUUROOR \ FRQFUHFLYQ GH ORV SULQFLSLRV \ FULWHULRYV EiVLFRV GH O
FRPSRVLFLYQ IXQFLRQDPLHQWR \ FRPSHWHQFLDV GH ODV FRPLVLRQHV GH D

$VLPLVPR UHFLHQWHPHQWH VH KDQ DSUREDGR GLVWLQWDV QRUPDV TXH LQ
GH ODV &RPLVLRQHV GHO &RQVHMR HQWUH ODV TXH VH HQFXHQWUDQ ODV
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH GLFLHPEUH GH

PHGLGDV GHVWLQDGDV D JDUDQWL]DU XQ HOHYDGR QLYHO FRP~Q GH FLEHU\
SRU OD TXH VH PRGLILFDQ HO 5HJODPHQWR 8( Q¥ \ OD 'LUHFWLYD 8¢
OD TXH VH GHURJD OD 'LUHFWLYD 8¢ "LUHFWLYD 65, OD 'LUHFWLY
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH VREUH G
HPSUHVDV HQ PDWHULD GH VRVWHQLELOLGDG \ SRU OD TXH VH PRGLILFDQ O
\ HO 5HJODPHQWR 8( OD 'LUHFWLYD 8¢ GHO 3DUODPHQWR (X
&RQVHMR GH GH GLFLHPEUH GH HQ UHODFLYQ FRQ OD SUHVHQWDFLYQ
VRVWHQLELOLGDG SRU SDUWH GH ODV HPSUHVDV HO 5HJODPHQWR 8(
(XURSHR \ GHO &RQVHMR GH GH MXQLR GH SRU HO TXH VH HVWDE
DUPRQL]DGDYV HQ PDWHULD GH LQWHOLJHQFLD DUWLILFLDO 5HJODPHQWR
/H\ 2UJIiQLFD GH GH DJRVWR GH UHSUHVHQWDFLYQ SDULWDULD \ SUH\
PXMHUHV \ KRPEUHV OD /H\ GH GH IHEUHUR SDUD OD LJXDOGDG UHD
SHUVRQDV WUDQV \ SDUD OD JDUDQWtD GH ORV GHUHFKRV GH ODV SHUVRC
%XHQ *RELHUQR GH OD &LEHUVHJXULGDG GH OD &109 SXEOLFDGR SRU HC
&LEHUVHJXULGDG HO GH MXOLR GH

$vt FDEH GHVWDFDU TXH VH KDQ FRPSOHWDGR ORV ULHVJRV GH OD &RPL)
VXVWLWXLGR 3GLYHUVLGDG GH JpQHUR™ SRU 3LJXDOGDG HQWUH PXMHUHV \ K

5HVSHFWR GH OD UHIRUPD SURSXHVWD FDEH GHVWDFDU ODV VLIXLHQWHYV
5HIODPHQWR

¥ $GDSWD OD WHUPLQRORJtD D OD 'LUHFWLYD &65' HPSOHDQGR HO WpUP|
VRVWHQLELOLGDG ™ SDUD UHIHULUVH D OD LQIRUPDFLYQ PHGLRDPELHQWLI
$6* VL ELHQ PDQWLHQH \ DPSOtD HO DOFDQFH GH OD 3LQIRUPDFLYQ QR
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WDPELpQ HO WpUPLQR *ULHVJRV QR ILQDQFLHURV" HQ XQ VHQWLGR DF
HVWULFWDPHQWH UHODFLRQDGRV FRQ OD VRVWHQLELOLGDG

¥ 5HVSHFWR GH ODV IXQFLRQHV GH VXSHUYLVLYQ GHO UHSRUWH VREUH VRV
ORV VLVWHPDV GH FRQWURO \ JHVWLYQ GH ULHVJRV YLQFXODGRV D OD
UHOHYDQFLD GH HVWDEOHFHU HO PDUFR GH UHODFLRQHV \ FRRUGLQDF
DXGLWRUtD \ HQ VX FDVR DTXHOODV RWUDV D ODV TXH VH DWULEX\DQ
VRVWHQLELOLGDG

$ 6H LQWURGXFH XQ UpJLPHQ SDUDOHOR DO GHO DXGLWRU GH FXHQWDV D!
LQIRUPDFLYQ GH VRVWHQLELOLGDG FRQ ODV SUHFLVLRQHV \ DGDSW
SDUWLFXODU UHVSHFWR GH GLVWLQWRY DVSHFWRV TXH GHEHQ WHQHUVHI
VHOHFFLYQ GH ORV PLVPRV OR TXH DIHFWDUi SULQFLSDOPHQWH D ORV
TXH OD 6RFLHGDG WHQJD HVWDEOHFLGRY HQ PDWHULD GH VHOHFFLYQ GH
TXH VH KDQ LQFRUSRUDGR GHWHUPLQDGDV SUHFLVLRQHV D ODV FRPSHW
$XGLWRUtD

$ (Q FXDQWR D ODV RSHUDFLRQHV YLQFXODGDV OD *XtD UHFRPLHQGD
DO UpJLPHQ OHJDO SUHYLVWR HQ ORV DUWtFXORYV YLFLHV D W H
6RFLHGDGHY GH &DSLWDO HQWUH RWUDV FXHVWLRQHV TXH ODV FRPLV
VRFLHGDGHV FRWL]DGDV SURSRQJDQ DO FRQVHMR HO HVWDEOHFLPLHQV
LQIRUPDFLYQ \ FRQWURO LQWHUQR VREUH ODV RSHUDFLRQHV YLQFXODGD'
GHOHJDGD UHYLVIQGRORVY SHULYGLFDPHQWH

JLQDOPHQWH VH VXVWLWX\y HQ HO 5HJODPHQWRY OD H[SUHVLYyQ 3VLVWHPD
SRU *VLVWHPD GH JREHUQDQ]D" HQ OtQHD FRQ OD WHQGHQFLD UHFRJLGD H
HQ OD SUIFWLFD KDELWXDO GHO PHUFDGR HQWHQGLpPQGRVH HVWD ~OWLPD
GH QRUPDV \ SURFHGLPLHQWRY GH JRELHUQR GH OD 6RFLHGDG HQ JHQHUD
iUHDV UHVSRQVDEOHV H LQVWDQFLDV DIHFWDGDYV

& ,QGLTXH ORV SURFHGLPLHQWRY GH VHOHFFLYQ QRPEUDPLHQWR UHH
ORV FRQVHMHURY 'HWDOOH ORV yUJDQRV FRPSHWHQWHY ORV WUIPLW
D HPSOHDU HQ FDGD XQR GH ORV SURFHGLPLHQWRYV

/RV SURFHGLPLHQWRYV GH VHOHFFLYQ QRPEUDPLHQWR UHHOHFFLYQ \ FHV

UHFRJHQ HQ ORV (VWDWXWRV 6RFLDOHV DUWtFXORYV UHTXLVLWRYV SDUD
GXUDFLYQ HQ HO FDUJR \ UHHOHFFLYQ \ QRPEUDPLHQWR UHPRFLyQ \
FRRSWDFLyQ DVt FRPR HQ ORV DUWtFXORV \ GHO 5HJODPHQWR

$GPLQLVWUDFLYQ FX\R FRQWHQLGR UHSURGXFLPRV D FRQWLQXDFLYQ

(67$78726 62&,%/(6

S3$UWEtFXOR 1RPEUDPLHQWR

(Q HO &RQVHMR GH $GPLQLVWUDFLYQ HO Q~PHUR GH &RQVHMHURV QR
VXSHULRU D TXLQFH

3DUD VHU &RQVHMHUR VH UHTXLHUH SRVHHU DO PHQRV HO GH
6RFLHGDG FRQ GHUHFKR D YRWR FRQ XQD DQWHODFLYQ GH DO PHQRV FLQ
GHVLJQDFLYQ /D PHQFLRQDGD DQWHODFLYQ GH DO PHQRV FLQFR DXRV |
DFFLRQHV \ HO UHTXLVLWR GH SRVHHU DO PHQRV HO GHO FDSLWDO GH OD
FXDQGR OD GHVLJQDFLYQ UHHOHFFLYQ R UDWLILFDFLYQ GHO &RQVHMHUR \
*HQHUDO FRQ XQ TXyUXP GH DVLVWHQFLD GHO GHO FDSLWDO VXVFULWR
VLQ TXyUXP PtQLPR HQ VHJXQGD FRQYRFDWRULD VLHQGR DSUREDGR % HC
PD\RUtD VLPSOH GHO FDSLWDO SUHVHQWH R UHSUHVHQWDGR 4XHGD H[FH:
GHVLJQDFLYQ UHHOHFFLYQ R UDWLILFDFLYQ GH &RQVHMHURY ,QGHSHQGLHQ"
FXPSOLU FRQ OR SUHYLVWR HQ OD QRUPDWLYD DSOLFDEOH HQ ORV SU}
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ

/IRV $GPLQLVWUDGRUHYV HMHUFHUIQ VX FDUJR GXUDQWH HO SOD]R GH
VHU UHHOHJLGRV XQD R YDULDV YHFHV SRU SHUtRGRV GH LJXDO GXUDFLyYQ
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(O QRPEUDPLHQWR GH ORV DGPLQLVWUDGRUHV FDGXFDUi FXDQGR YHQ
FHOHEUDGR OD -XQWD *HQHUDO VLJXLHQWH R KXELHVH WUDQVFXUULGR
FHOHEUDFLYQ GH OD -XQWD TXH GHED UHVROYHU VREUH OD DSUREDFLYQ
DQWHULRU

3DUD VHU PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFLYQ VH UHTXLHUH Q
ORV VXSXHVWRV GH SURKLELFLYQ R LQFRPSDWLELOLGDG HVWDEOHFLGRV SR

SSUWLEFXOR JXQFLRQDPLHQWR

>« @
/IRV &RQVHMHURY VRQ GHVLJQDGRV \ VHSDUDGRY OLEUHPHQWH SRU OD

6L GXUDQWH HO SOD]R SDUD HO TXH IXHURQ QRPEUDGRYV ORV $GPLQLYV
YDFDQWHV HO &RQVHMR SRGUi GHVLJQDU ODV SHUVRQDV TXH KD\DQ GH
UH~QD OD SULPHUD -XQWD *HQHUDO

>«@°
5(*/$0(172 '(/ &216(-2 '( $'0,1,675%$&,11

33UWEFXOR 1RPEUDPLHQWR GH &RQVHMHURYV

/RV &RQVHMHURY VHUIiQ GHVLJQDGRV SRU OD -XQWD *HQHUDO R S
$GPLQLVWUDFLYQ HQ YLUWXG GH ODV IDFXOWDGHV GH FRRSWDFLYQ TXH W
VHJ~Q SURFHGD GH FRQIRUPLGDG FRQ ODV SUHYLVLRQHV FRQWHQLGDV HQ
&DSLWDO \ HQ ORV (VWDWXWRYV 6RFLDOHYV

>« @

(Q WRGR FDVR SDUD VHU PLHPEUR GHO &RQVHMR GH $GPLQLVWUDF
KDOODUVH HQ QLQJXQR GH ORV VXSXHVWRV GH SURKLELFLYQ R LQFRPSD\
GLVSRVLFLYQ OHJDO /D SURSXHVWD GH QRPEUDPLHQWR R UHHOHFFLyQ GH
GH $GPLQLVWUDFLYQ FRUUHVSRQGH D OD &RPLVLYQ GH 1RPEUDPLHQW
6RVWHQLELOLGDG VL VH WUDWD GH &RQVHMHURY LQGHSHQGLHQWHV \ DO
FDVRV SUHYLR LQIRUPH GH OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRC

$GHPiV OD SURSXHVWD GH QRPEUDPLHQWR GHEHUi LU DFRPSDxDGD H
LQIRUPH MXVWLILFDWLYR GHO &RQVHMR HQ HO TXH YDORUH OD FRPSHWHQF
FDQGLGDWR SURSXHVWR TXH VH XQLUi DO DFWD GH OD -XQWD *HQHUDO
$GPLQLVWUDFLYQ

&XDQGR HO &RQVHMR GH $GPLQLVWUDFLYQ VH DSDUWH GH ODV UH]
&RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG KDEUi
DFWD GH VXV UD]JRQHV

/IRV &RQVHMHURY GH OD 6RFLHGDG QR SRGUIQ IRUPDU SDUWH GH PiV
$GPLQLVWUDFLYQ GH VRFLHGDGHVY FRWL]DGDV DGHPiV GHO GH (OHFQRU °

33UWEFXOR 5HHOHFFLYyQ GH &RQVHMHURYV

/D UHHOHFFLYQ GH &RQVHMHURYV VH YHULILFDUi HQ ORV WpUPLQRV O
HVWDEOHFLGRVY /DV SURSXHVWDV R LQIRUPHV HQ VX FDVR GH OD &RPLV
SHWULEXFLRQHV \ 6RVWHQLELOLGDG FRQWHQGUIQ XQD HYDOXDFLYyQ GH O
GHGLFDFLYyQ DO FDUJR GH ORV &RQVHMHURYV SURSXHVWRV GXUDQWH HO PD
GH OD KRQRUDELOLGDG FRPSHWHQFLD GLVSRQLELOLGDG \ FRPSURPLVR FRC

33UWLEFXOR &HVH GH ORV &RQVHMHURYV
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IRV &RQVHMHURY FHVDUIQ YROXQWDULDPHQWH R FXDQGR KD\D WUDQV
HO TXH IXHURQ QRPEUDGRV \ FXDQGR DVt OR GHFLGD OD -XQWD *HQHUDO H!
TXH WLHQH FRQIHULGDYVY OHJDO R HVWDWXWDULDPHQWH

6LQ SHUMXLFLR GH OR H[SXHVWR HQ HO SiUUDIR DQWHULRU ORV &R
FRQVLGHUDFLYQ GH 'RPLQLFDOHV GHEHUIQ SUHVHQWDU VX GLPLVLYQ FXDQ
UHSUHVHQWHQ YHQGD tQWHJUDPHQWH VX SDUWLFLSDFLYyQ DFFLRQDULDO

/RV &RQVHMHURY GHEHUIQ SRQHU VX FDUJR D GLVSRVLFLYQ GHO &RQVF
IRUPDOL]DU VL pVWH OR FRQVLGHUD FRQYHQLHQWH OD FRUUHVSRQGLHQ'
VLWXDFLRQHV TXH OHV DIHFWHQ UHODFLRQDGDVY R QR FRQ VX DFWXDFLyQ
SXHGDQ SHUMXGLFDU DO FUPGLWR \ UHSXWDFLYyQ GH HVWD R GH FXDOTXLHU
DO IXQFLRQDPLHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ R GH OD 6RFLHGE
DSDUH]FDQ FRPR LQYHVWLJDGRYV HQ FXDOTXLHU FDXVD SHQDO GHELHQGR L
SURFHVDOHV DVt FRPR FXDQGR VH YHDQ LQFXUVRV GH IRUPD VREUHYHQ
VXSXHVWRYV GH LQFRPSDWLELOLGDG R SURKLELFLYQ OHJDOPHQWH SUHYLVWF

(O &RQVHMR GH $GPLQLVWUDFLYQ KDELHQGR VLGR LQIRUPDGR R KDEL
PRGR DOJXQD GH ODV VLWXDFLRQHV PHQFLRQDGDV HQ HO SiUUDIR DQWHUL
SURQWR FRPR VHD SRVLEOH \ DWHQGLHQGR D ODV FLUFXQVWDQFLDV FR
LQIRUPH GH OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQ
DGRSWDU 'H WRGR HOOR VH LQIRUPDUi HQ HO ,QIRUPH $QXDO GH *RELHUQI
FRQFXUUDQ FLUFXQVWDQFLDV HVSHFLDOHV TXH OR MXVWLILTXHQ GH OR T:
HQ DFWD VLQ SHUMXLFLR GH OD LQIRUPDFLYQ TXH OD 6RFLHGDG GHED GLIXC
HQ HO PRPHQWR GH OD DGRSFLYyQ GH ODV PHGLGDV FRUUHVSRQGLHQWHYV

(O &RQVHMR GH $GPLQLVWUDFLYyQ ~QLFDPHQWH SRGUi SURSRQHU D
VHSDUDFLYQ GH XQ &RQVHMHUR LQGHSHQGLHQWH DQWHY GHO WUDQVFXUVR
FRQFXUUD MXVWD FDXVD DSUHFLDGD SRU HO &RQVHMR GH $GPLQLVWUDFLYC
GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG

&XDQGR HO &RQVHMR GH $GPLQLVWUDFLYQ DGRSWH GHFLVLRQHV VLJ
VREUH ODV TXH HO &RQVHMHUR KXELHUD IRUPXODGR VHULDV UHVHUYDV H
TXH SURFHGDQ \ VL RSWDUD SRU GLPLWLU H[SOLFDUi ODV UD]RQHV HQ OL
SiUUDIR VLJXLHQWH (VWD REOLJDFLyQ DOFDQ]D WDPELpQ DO 6HFUHW
$GPLQLVWUDFLYQ DXQTXH QR WHQJD OD FRQGLFLYQ GH &RQVHMHUR

&XDQGR XQ &RQVHMHUR FHVH HQ VX FDUJR DQWHV GHO WpUPLQR GH V.
GLPLVLYQ R SRU DFXHUGR GH OD -XQWD *HQHUDO GHEHUi UHPLWLU XQD FD
GHO &RQVHMR GH $GPLQLVWUDFLYQ HQ OD TXH H[SOLTXH GH PDQHUD VXIL
GLPLVLYQ R HQ HO FDVR GH &RQVHMHURY QR HMHFXWLYRV VX SDUHFHU VRE
OD -XQWD 'H WRGR HOOR VH GDUi FXHQWD HQ HO ,QIRUPH $QXDO GH
$VLPLVPR HQ OD PHGLGD HQ TXH VHD UHOHYDQWH SDUD ORV LQYHUVRUHYV
PD\RU EUHYHGDG SRVLEOH HO FHVH LQFOX\HQGR UHIHUHQFLD VXILFLH
FLUFXQVWDQFLDV DSRUWDGRYV SRU HO &RQVHMHUR ~

'H RWUR ODGR HO &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU DSUREyYy H(
DFWXDOL]DFLYyQ GH OD ®3ROtWLFD GH 'LYHUVLGDG GHO &RQVHMR GH $GPL
&RQVHMHURYV" FX\R REMHWLYR HV DVHJXUDU TXH ODV SURSXHVWDV GH QRPI
&RQVHMHURY VH IXQGDPHQWHQ HQ XQ DQiOLVLV SUHYLR GH ODV FRPSHWI
&RQVHMR GH $GPLQLVWUDFLYQ \ TXH IDYRUH]FDQ OD LJXDOGDG HQWUH P
GLYHUVLGDG HQ VX FRPSRVLFLYQ HQWUH RWURV DVSHFWRV HQ FXDQWR D |
\ HGDG $VLPLVPR HVWDEOHFH ORV UHTXLVLWRV GH VHOHFFLYQ GH ORV ¥
$GPLQLVWUDFLYQ

3RU ~OWLPR FRQ IHFKD GH QRYLHPEUH GH HO &RQVHMR GH $GPLQL
DSUREy OD DFWXDOL]DFLYyQ GH OD 33ROtWLFD GH *RELHUQR &RUSRUDWLYF
SULQFLSDOHV FRPSURPLVRV GH OD 6RFLHGDG HQ PDWHULD GH JRELHUQR F
ORV FULWHULRV \ SDXWDV TXH GHEHQ UHJLU OD RUJDQL]DFLYQ \ IXQFLRQD
JRELHUQR GH OD 6RFLHGDG WRGR HOOR GH FRQIRUPLGDG FRQ OD QRUPDW
SUIFWLFDV GH JRELHUQR FRUSRUDWLYR 'LFKD 3ROtWLFD FRQWLHQH XQ DSEC
FRQ OD FRPSRVLFLYQ DSURSLDGD \ GLYHUVLGDG HQ HO &RQVHMR GH $GPLQL
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& ([SOLTXH HQ TXp PHGLGD OD HYDOXDFLYyQ DQXDO GHO FRQVHMR KD
LPSRUWDQWHY HQ VX RUJDQL]DFLYQ LQWHUQD \ VREUH ORV SURFHGLF
DFWLYLGDGHYV

'"HVFULSFLYyQ PRGLILFDFLRQHV

/ID DXWRHYDOXDFLYQ DQXDO FRUUHVSRQGLHQWH DO HMHUFLFLR UHDOL]
&RQVHMR GH $GPLQLVWUDFLYQ GXUDQWH HO HMHUFLFLR VH KD UHDOL]I
DVLVWHQFLD GH FRQVXOWRUD H[WHUQD \ KD GDGR OXJDU D OD HODERUDFL
GH $FFLYyQ SDUD HO HMHUFLFLR HQ HO TXH VH GHVWDFDQ ORV VLJIJXLHQV
SDUD HO HMHUFLFLR

LQIRUPDFLYQ \ DQiOLVLY GH OD FRPSHWHQFLD HO VHFWRU \ HO PHUFD(

FRQWLQXDU LPSXOVDQGR HO 30DQ (VWUDWpPJIJLFR GH 6RVWHQLELOLGD
FRQRFLPLHQWR \ OD IRUPDFLYQ HQ VRVWHQLELOLGDG

PD\RU SURIXQGL]DFLYQ HQ HO GHEDWH VREUH OD HVWUDWHJILD GHO
SOD]R

YDORUDFLYQ GH OD DGHFXDFLYyQ GH OD FRPSRVLFLYQ GHO &RQVHMR \ V
HQ FXHQWD ODV UHFRPHQGDFLRQHY GHO &YyGLJR GH %XHQ *RELHUQR
WDPDXxR Q~PHUR GH LQGHSHQGLHQWHY LJXDOGDG GH JpQHUR VHFUH!

PHMRUD FRQWLQXD HQ OD SXHVWD D GLVSRVLFLYQ GH ODV DFWDV \ OI
ODV VHVLRQHY GHO &RQVHMR \ VXV &RPLVLRQHV

$VLPLVPR OD 6RFLHGDG FRQWLQ~D LPSXOVDQGR OD QHFHVDULD FRRUGLC
&RPLVLRQHY GHO &4RQVHMR HVSHFLDOPHQWH HQ DVSHFWRV GH VRVWHQLE
ODV UHFRPHQGDFLRQHV GH OD QXHYD *XtD 7pFQLFD VREUH FRPLVLRC(
HQWLGDGHY GH LQWHUpYVY S~EOLFR GH OD &109

3RU ~OWQPRHYDOXDFLYyQ DQXDO GHO &RQVHMR GH $GPLQLVWUDFLYQ KD GI
FDPELRV LPSRUWDQWHYV HQ VX RUJDQL]DFLYQ LQWHUQD WDOHV FRPR HC
&RQVHMHUD ,QGHSHQGLHQWH 'xD ,UHQH +HUQIQGH] EOYDUH] FRPR PLHPEL
1RPEUDPLHQWRYV S5HWULEXFLRQHVY \ 6RVWHQLELOLGDG \ OD XQLILFDFLYQ G
ODV &RPLVLRQHVY FRQ OD GHO &RQVHMR

'"HVFULED HO SURFHVR GH HYDOXDFLYQ \ ODV iUHDV HYDOXDGDV TXH K
GH DGPLQLVWUDFLYQ DX[LOLDGR HQ VX FDVR SRU XQ FRQVXOWRU
IXQFLRQDPLHQWR \ OD FRPSRVLFLYQ GHO FRQVHMR \ GH VXV FRPLVLR
iUHD R DVSHFWR TXH KD\D VLGR REMHWR GH HYDOXDFLYQ

(O &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG KD HYDOXDGR HQ

FXHVWLRQDULRYVY TXH GHEHQ FRPSOHWDU WRGRV VXV PLHPEURV VX DFWL
&RPLVLRQHYV DVt FRPR OD DFWLYLGDG \ DFWXDFLRQHY UHDOL]DGDV SRU HO
HO &4¢RQVHMHUR 'HOHJDGR GHWHFWDQGR ODV IRUWDOH]DV \ ORV SXQWRYV
PHGLGDYVY FRUUHFWRUDY DGHFXDGDV /RV UHIHULGRVY FXHVWLRQDULRYV LQFO
FRPR SUHSDUDFLYQ GLQiPLFD \ FXOWXUD GH ODV UHXQLRQHV VHJXLPLHQW
HQWUH RWURYV DVXQWRY HVWUDWPpPJLFRY VRVWHQLELOLGDG« FRPSRVI
&RPLVLRQHY IRUPDFLYQ GH VXV PLHPEURV FRPXQLFDFLYQ HQWUH yUJDC
GHVHPSHXxR GH ODV IXQFLRQHY GHO 3UHVLGHQWH 6HFUHWDULR \ &RQVHMHU

6L ELHQ OD HYDOXDFLYyQ GHO &RQVHMR GHO HMHUFLFLR UHDOL]DGD HC
IRUPD LQWHUQD VLQ DVLVWHQFLD GH FRQVXOWRUD H[WHUQD VH KDQ X
UHYLVDGRV \ XWLOL]DGRV SRU 5XVVHOO 5H\QROGYVY GXUDQWH HO HMHUFLFLR

IRV UHVXOWDGRYV GH GLFKDV HYDOXDFLRQHV VRQ UHYLVDGRV SRU HO &RQ
FDGD XQD VXV SURSLRV UHVXOWDGRYV \ DGHPiV OD &RPLVLYQ GH 1RPEUDF
\' 6RVWHQLELOLGDG UHYLVD ORV UHVXOWDGRVY GH OD HYDOXDFLYyQ GHO
&RQVHMHUR '"HOHJDGR \ HO 6HFUHWDULR

6LQ SHUMXLFLR GH OR DQWHULRU OD HYDOXDFLYyQ GHO &RQVHMR GHO |
UHDOL]DUVH HQ GHEHUiIi OOHYDUVH D FDER SRU XQ H[SHUWR LQGHSHQGL
OD UHFRPHQGDFLYQ GHO &yGLJR GH %XHQ *RELHUQR SDUD OR TXH
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1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG KD FRQWUDWDGR OR
H[WHUQD 'HORLWWH /HJIDO

& 'HVJORVH HQ DTXHOORV HMHUFLFLRV HQ ORV TXH OD HYDOXDFLYQ KEC
FRQVXOWRU HIWHUQR ODV UHODFLRQHV GH QHJRFLR TXH HO FRQVXOW
VX JUXSR PDOQWHQJDQ FRQ OD VRFLHGDG R FXDOTXLHU VRFLHGDG GH V

1R DSOLFDEOH

& ,QGLTXH ORV VXSXHVWRV HQ TXH HVWiQ REOLIJDGRV D GLPLWLU ORV FF

(O DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ HVYV
VLIXLHQWH

3/RV &RQVHMHURY FHVDUIQ YROXQWDULDPHQWH R FXDQGR KD\D WUDQV
HO TXH IXHURQ QRPEUDGRV \ FXDQGR DVt OR GHFLGD OD -XQWD *HQHUDO H!
TXH WLHQH FRQIHULGDVY OHJDO R HVWDWXWDULDPHQWH

6LQ SHUMXLFLR GH OR H[SXHVWR HQ HO SiUUDIR DQWHULRU ORV &R
FRQVLGHUDFLYQ GH GRPLQLFDOHV GHEHUIQ SUHVHQWDU VX GLPLVLYQ FXD
UHSUHVHQWHQ YHQGD tQWHJUDPHQWH VX SDUWLFLSDFLYyQ DFFLRQDULDO

/RV &RQVHMHURY GHEHUIQ SRQHU VX FDUJR D GLVSRVLFLYQ GHO &RQVFH
IRUPDOL]DU VL pVWH OR FRQVLGHUD FRQYHQLHQWH OD FRUUHVSRQGLHQ'
VLWXDFLRQHV TXH OHV DIHFWHQ UHODFLRQDGDVY R QR FRQ VX DFWXDFLyQ
SXHGDQ SHUMXGLFDU DO FUPGLWR \ UHSXWDFLyQ GH HVWD R GH FXDOTXLHU
DO IXQFLRQDPLHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ R GH OD 6RFLHGE
DSDUH]FDQ FRPR LQYHVWLJDGRV HQ FXDOTXLHU FDXVD SHQDO GHELHQGR L
SURFHVDOHV DVt FRPR FXDQGR VH YHDQ LQFXUVRV GH IRUPD VREUHYHQ
VXSXHVWRYV GH LQFRPSDWLELOLGDG R SURKLELFLYQ OHJDOPHQWH SUHYLVWF

(O &RQVHMR GH $GPLQLVWUDFLYQ KDELHQGR VLGR LQIRUPDGR R KDEL
PRGR DOJXQD GH ODV VLWXDFLRQHV PHQFLRQDGDV HQ HO SiUUDIR DQWHUL
SURQWR FRPR VHD SRVLEOH \ DWHQGLHQGR D ODV FLUFXQVWDQFLDV FR
LQIRUPH GH OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQ
DGRSWDU 'H WRGR HOOR VH LQIRUPDUi HQ HO ,QIRUPH $QXDO GH *RELHUQI
FRQFXUUDQ FLUFXQVWDQFLDV HVSHFLDOHV TXH OR MXVWLILTXHQ GH OR T:
HQ DFWD VLQ SHUMXLFLR GH OD LQIRUPDFLYQ TXH OD 6RFLHGDG GHED GLIXC
HQ HO PRPHQWR GH OD DGRSFLYyQ GH ODV PHGLGDV FRUUHVSRQGLHQWHYV

(O &RQVHMR GH $GPLQLVWUDFLYyQ ~QLFDPHQWH SRGUi SURSRQHU D
VHSDUDFLYQ GH XQ &RQVHMHUR LQGHSHQGLHQWH DQWHY GHO WUDQVFXUVR
FRQFXUUD MXVWD FDXVD DSUHFLDGD SRU HO &RQVHMR GH $GPLQLVWUDF
&RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG

&XDQGR HO &RQVHMR GH $GPLQLVWUDFLYQ DGRSWH GHFLVLRQHV VLJ
VREUH ODV TXH HO &RQVHMHUR KXELHUD IRUPXODGR VHULDV UHVHUYDV H
TXH SURFHGDQ \ VL RSWDUD SRU GLPLWLU H[SOLFDUi ODV UD]JRQHV HQ OL
SiUUDIR VLJXLHQWH (VWD REOLJDFLyQ DOFDQ]D WDPELpQ DO 6HFUHW
$GPLQLVWUDFLYQ DXQTXH QR WHQJD OD FRQGLFLYQ GH &RQVHMHUR

&XDQGR XQ &RQVHMHUR FHVH HQ VX FDUJR DQWHYV GHO WpUPLQR GH V.
GLPLVLYQ R SRU DFXHUGR GH OD -XQWD *HQHUDO GHEHUi UHPLWLU XQD FD
GHO &RQVHMR GH $GPLQLVWUDFLYQ HQ OD TXH H[SOLTXH GH PDQHUD VXIL
GLPLVLYQ R HQ HO FDVR GH &RQVHMHURY QR HMHFXWLYRV VX SDUHFHU VRE
OD -XQWD 'H WRGR HOOR VH GDUi FXHQWD HQ HO ,QIRUPH $QXDO GH
$VLPLVPR HQ OD PHGLGD HQ TXH VHD UHOHYDQWH SDUD ORV LQYHUVRUHYV
PD\RU EUHYHGDG SRVLEOH HO FHVH LQFOX\HQGR UHIHUHQFLD VXILFLH
FLUFXQVWDQFLDV DSRUWDGRYV SRU HO &RQVHMHUR ~

6LQ SHUMXLFLR GH OR DQWHULRU HO DUWtFXOR GHO 5HDOXPIOQ@RR GHO &F
&RQVHMHURY TXH WHQJDQ OD FRQGLFLYQ GH LQGHSHQGLHQWHYV QR SRGUi
GXUDQWH XQ SHULRGR FRQWLQXDGR VXSHULRU D DxRV’
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& ¢6H H[LIJHQ PD\RUtDV UHIRU]DGDV GLVWLQWDVY GH ODV OHJDOHV HQ D
6t 1R:
& ([SOLTXH VL H[LVWHQ UHTXLVLWRYV HVSHFtILFRV GLVWLQWRYV GH ORYV
sbub vHU QRPEUDGR SUHVLGHQWH GHO FRQVHMR GH DGPLQLVWUDFLYQ
6t 1R:
& ,QGLTXH VL ORV HVWDWXWRV R HO UHJODPHQWR GHO FRQVHMR HVWDE
GH ORV FRQVHMHURYV
6t 1R:
& ,QGLTXH VL ORV HVWDWXWRY R HO UHJODPHQWR GHO FRQVHMR HVWDE

X RWURV UHTXLVLWRV PiV HVWULFWRV DGLFLRQDOHV D ORV SUHYLV
FRQVHMHURY LQGHSHQGLHQWHY GLVWLQWR DO HVWDEOHFLGR HQ OD C

6t 1R:
S5HTXLVLWRYVY DGLFLRQDOHV \ R Q~PHUR Pi[LPR
GH HMHUFLFLRY GH PDQGDWR
& ,QGLTXH VL ORV HVWDWXWRVY R HO UHJODPHQWR GHO FRQVHMR GH I[

QRUPDV HVSHFtILFDV SDUD OD GHOHJDFLYQ GHO YRWR HQ HO FRQVHN
IDYRU GH RWURV FRQVHMHURV OD IRUPD GH KDFHUOR \ HQ SDUWLFXO
GHOHJDFLRQHV TXH SXHGH WHQHU XQ FRQVHMHUR DVt FRPR VL VH K
OLPLWDFLYQ HQ FXDQWR D ODV FDWHJRUtDV HQ TXH HV SRVLEOH GH
OLPLWDFLRQHV LPSXHVWDV SRU OD OHJLVODFLYQ (Q VX FDVR Gt
EUHYHPHQWH

'"HQWUR GHO &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG H[LVWHQ Sl
GHOHJDFLYQ GHO YRWR HQ HO FDVR GH TXH DOJXQR GH ORV &RQVHMI
SHUVRQDOPHQWH D ODV UHXQLRQHV (Q HVWH VHQWLGR HO B5HJODPF
$GPLQLVWUDFLYQ HQ VX DUWtFXOR HVWDEOHFH OR VLIJXLHQWH

S3UWLEFXOR

>« @

/RV &RQVHMHURYV GHEHUIQ DVLVWLU SHUVRQDOPHQWH D ODV VHVL
$GPLQLVWUDFLYQ GHELHQGR UHGXFLUVH ODV LQDVLVWHQFLDV GH ORV
LQGLVSHQVDEOHV 1R REVWDQWH FXDQGR H[FHSFLRQDOPHQWH QR SXHGDC
SRGUIQ GHOHJDU SDUD FDGD VHVLYQ \ SRU HVFULWR HQ FXDOTXLHU RWUF
UHSUHVHQWH HQ DTXpOOD D WRGRV ORV HIHFWRV SXGLHQGR XQ PLVPR &
GHOHJDFLRQHY /D UHSUHVHQWDFLYQ FRQWHQGUi ODV LQVWUXFFLRQHYV
FRPXQLFDGD DO 3UHVLGHQWH GHO &RQVHMR SRU FXDOTXLHU PHGLR TXI
UHFHSFLYQ /RV &RQVHMHURY QR HMHFEXWLYRV VROR SRGUIQ GHOHJDU VX
&RQVHMHUR QR HMHEXWLYR >«@ ~
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(O &RQVHMR GH $GPLQLVWUDFLYQ QR WLHQH HVWDEOHFLGD QLQJXQD OLPLV
ODV FDWHJRUtDV GH &RQVHMHUR HQ TXH HV SRVLEOH GHOHJDU HO YRWR

OHJDOPHQWH

GXUDQWH HO HMHUFLFLR $VLPLVPR VHxDOH
FRQVHMR VLQ OD DVLVWHQFLD GH VX SUHVLGHQW

H

,QGLTXH HO Q~PHUR GH UHXQLRQHV TXH KD PDQWHQLGR HO FRQVHI
HQ VX FDVR ODV YHFH)\

(Q HO FyPSXWR VH
ODV UHSUHVHQWDFLRQHY UHDOL]DGDV FRQ LQVWUXFFLRQHYV HVSHFtILF

1~-PHUR GH UHXQLRQHV GHO &RQVHMR

1~-PHUR GH UHXQLRQHY VLQ OD DVLVWHQFLD

GHO 3UHVLGHQ(

WH

,QGtTXHVH HO Q~PHUR GH UHXQLRQHV PDQWHQLGDV SRU HO FRQVHMEFE
UHVWR GH FRQVHMHURY VLQ DVLVWHQFLD QL UHSUHVHQWDFLYQ GH QL

1~PHUR GH UHXQLRQHV |

,QGLTXH HO Q~PHUR GH UHXQLRQHV TXH KDQ PDQWHQLGR HQ HO HN

FRPLVLRQHYVY GHO FRQVHMR

1~-PHUR GH UHXQLRQHV GH OD &RPLVLYQ (MHFEXWLYD

1~-PHUR GH UHXQLRQHV GH OD &RPLVLYQ GH $XGLWRUtD

1~-PHUR GH UHXQLRQHYVY GH OD &RPLVLYQ GH 1RPEUDPLHQWRYV

6RVWHQLELOLGDG

SHWULEXFLRQF

& ,QGLTXH HO Q~PHUR GH UHXQLRQHV TXH KD PDQWHQLGR HO FRQVHI
GXUDQWH HO HMHUFLFLR \ ORV GDWRV VREUH DVLVWHQFLD GH VXV PLH
1~PHUR GH UHXQLRQHV FRQ OD DVLVWHQFLD SUHVHQFLDQ GH DO[PHQRV HO
ORV &RQVHMHURYV
GH DVLVWHQFLDV VREUH HO WRWDO GH YRWRV GXUDQWH HO HMHUFLFLR
1~PHUR GH UHXQLRQHV FRQ OD DVLVWHQFLD SUHVHQFLDOQ R UHSUHVHQWDF
UHDOL]DGDV FRQ LQVWUXFFLRQHV HVSHFtILFDV GH WRGRV ORV &RQVHMHUI
GH YRWRV HPLWLGRV FRQ DVLVWHQFLD SUHVHQFLDO \ UHSUHVHQWDFLRQH
UHDOL]DGDV FRQ LQVWUXFFLRQHV HVSHFtILFDV VREUH HD WRWD|O GH YRWF
HMHUFLFLR
& ,QGLTXH VL HVWiQ SUHYLDPHQWH FHUWLILFDGDV ODV FXHQWDV D

FRQVROLGDGDY TXH VH SUHVHQWDQ DO FRQVHMR SDUD VX IRUPXODFLY

61t: 1R

,GHQWLILTXH

HQ VX FDVR D OD V SHUVRQD V TXH KD KDQ FHUWLILFDC

LQGLYLGXDOHV \ FRQVROLGDGDYVY GH OD VRFLHGDG SDUD VX IRUPXODFL
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1RPEUH &DUJR

5DIDHO 0DUWtQ GH %XVWDPPQWH 9HI®RQVHMHUR '"HOHJDGR

'DYLG 5RGUtIXH] 5LQFy( &)2

2EVHUYDFLRQHV

& ([SOLTXH VL ORV KXELHUD ORV PHFDQLVPRV HVWDEOHFLGRV S
DGPLQLVWUDFLYQ SDUD TXH ODV FXHQWDV DQXDOHV TXH HO FRQVF
SUHVHQWH D OD MXQWD JHQHUDO GH DFFLRQLVWDV VH HODERUHQ
QRUPDWLYD FRQWDEOH

/D 6RFLHGDG D WUDYpV GH OD &RPLVLYQ GH $XGLWRUtD \ GH OD 6XEGLUHFI
GH $XGLWRUtD ,QWHUQD FXHQWD FRQ ORV PHFDQLVPRV QHFHVDULRV SDUL
TXH VH SUHVHQWHQ HQ OD MXQWD JHQHUDO GH DFFLRQLVWDV VH HODERI
QRUPDWLYD FRQWDEOH HYLWDQGR FXDOTXLHU VDOYHGDG X RSLQLYyQ GH\
PLVPDV

$Vt HO DUWLtFXOR GHO 5HJODPHQWR GH OD &RPLVLYQ GH $XGLWRUtD HVW
ODV VLIXLHQWHYV

3>« @

L (Q UHODFLYQ FRQ OD VXSHUYLVLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD \ QR
>« @

E 6XSHUYLVDU \ HYDOXDU HO SURFHVR GH HODERUDFLYQ \ SUHVHQW
ILQDQFLHUD \ QR ILQDQFLHUD SUHFHSWLYD UHODWLYD D OD 6RFLHGDG \
UHYLVDQGR HO FXPSOLPLHQWR GH ORV UHTXLVLWRV QRUPDWLYRV OD T
SHUtPHWUR GH FRQVROLGDFLYQ \ OD FRUUHFWD DSOLFDFLYyQ GH ORV FULWH
FRQRFHU HQWHQGHU \ VXSHUYLVDU OD HILFDFLD GHO VLVWHPD GH FRQ
LQIRUPDFLYQ ILQDQFLHUD 6&,,) FRPR GH OD QR ILQDQFLHUD 6&,,1) D\
UHFRPHQGDFLRQHVY R SURSXHVWDV DO &RQVHMR GH $GPLQLVWUDFLYQ GLI
LQWHJULGDG

F ,QIRUPDU FRQ FDUiFWHU SUHYLR DO &RQVHMR GH $GPLQLVWUDFL
ILQDQFLHUD \ HO LQIRUPH GH JHVWLYQ TXH LQFOXLUi FXDQGR SURFHGD OL
SUHFHSWLYD TXH OD 6RFLHGDG GHED KDFHU S~EOLFD SHULYGLFDPHQWH

F 9HODU SRU TXH ODV FXHQWDV DQXDOHV TXH HO &RQVHMR GH $GPL
-XQWD *HQHUDO VH HODERUHQ GH FRQIRUPLGDG FRQ OD QRUPDWLYD FF
VXSXHVWRYV HQ TXH HO DXGLWRU GH FXHQWDV R HO YHULILFDGRU GH OD LQI
KD\DQ LQFOXLGR HQ VXV LQIRUPHV GH DXGLWRUtD R GH YHULILFDFLYQ DOJX
GH OD &RPLVLYQ GH $XGLWRUtD H[SOLFDUi FRQ FODULGDG HQ OD -XQWD

&RPLVLYQ VREUH VX FRQWHQLGR \ DOFDQFH SRQLpPQGRVH D GLVSRVLFLYQ
PRPHQWR GH OD SXEOLFDFLYyQ GH OD FRQYRFDWRULD GH OD -XQWD MXQWR

LQIRUPHV GHO &RQVHMR XQ UHVXPHQ GH GLFKR SDUHFHU

H 5HYLVDU TXH WDQWR OD LQIRUPDFLYQ ILQDQFLHUD FRPR QR ILQ
LQIRUPHV ILQDQFLHURY SXEOLFDGRVY HQ OD SiJLQD ZHE GH OD 6RFLHGDG HV
\ FRLQFLGH FRQ OD IRUPXODGD SRU HO &RQVHMR GH $GPLQLVWUDFLYQ
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LL (Q UHODFLYQ FRQ OD VXSHUYLVLYQ GHO FRQWURO LQWHUQR \ GH OD DXGC

D 6XSHUYLVDU OD HILFDFLD GHO FRQWURO LQWHUQR GH OD 6RFLHGD
YHODUiIi SRU HO EXHQ IXQFLRQDPLHQWR GH ORV VLVWHPDV GH LQIRUPDFLYQ
GLVFXWLU FRQ HO DXGLWRU GH FXHQWDV \ HO YHULILFDGRU ODV GHELOLGD
HO GHVDUUROOR GH OD DXGLWRUtD \ GH OD YHULILFDFLYQ FRQFOX\HQGR \
ILDELOLGDG GHO VLVWHPD WRGR HOOR VLQ TXHEUDQWDU VX LQGHSHQGHQ
FDVR SRGUi SUHVHQWDU UHFRPHQGDFLRQHV R SURSXHVWDV DO &RQVHMR
FRUUHVSRQGLHQWH SOD]R SDUD VX VHIJXLPLHQWR

>« @

LY (Q UHODFLYQ FRQ HO DXGLWRU GH FXHQWDYV

>« @

E 5HFDEDU UHJXODUPHQWH GHO DXGLWRU H[WHUQR \ GHO YHULILFD(
SODQHV GH DXGLWRUtD \ GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVYV
FXDOHVTXLHUD RWUDV FXHVWLRQHY UHODFLRQDGDV FRQ HO SURFHVR GH O
YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG HQ SDUWLFXOD
VXUJLU HQWUH HO DXGLWRU R HO YHULILFDGRU \ OD GLUHFFLYQ GH OD 6RFLI

& ¢(O VHFUHWDULR GHO FRQVHMR WLHQH OD FRQGLFLYQ GH FRQVHMHUR™
6t 1R:

6L HO 6HFUHWDULR QR WLHQH OD FRQGLFLYQ GH &RQVHMHUR FRPSOHWH HO

1RPEUH R GHQRPLQDFLYQ VRFELDO GHO
6HEUHWDULR 5HSUHVHQWDQWH
' 3HGUR (QULOH ORUD )LIXHURD

2EVHUYDFLRQHV

' 3HGUR (QULOH ORUD )LIJXHURD IXH QRPEUDGR 6HFUHWDULR QR &RQVHM
$GPLQLVWUDFLYQ SRU DFXHUGR GH IHFKD GH MXQLR GH

$VLPLVPR VLJXLHQGR ODV UHFRPHQGDFLRQHV GHO &yGLJR GH %XHQ *REL
BHFUHWDULR GH OD &RPLVLYQ (MHFXWLYD HQ VX UHXQLYQ GHO® GH PD\R
HMHUFLFLR KD VLGR WDPELpQ QRPEUDGR 6HFUHWDULR GH| OD &RPLVLy
5HWULEXFLRQHV \ 6RVWHQLELOLGDG GH DEULO GH \ GH|OD &RPLVLYy(
DEULO GH

& ,QGLTXH ORV PHFDQLVPRV FRQFUHWRV HVWDEOHFLGRV SRU OD VRFL
LQGHSHQGHQFLD GH ORV DXGLWRUHV H[WHUQRV DVt FRPR VL ORV K)
Ssbub SUHVHUYDU OD LQGHSHQGHQFLD GH ORV DQDOLVWDV ILQDQFL
LQYHUVLYQ \ GH ODV DJHQFLDV GH FDOLILFDFLYQ LQFOX\HQGR FyPR VI
OD SUIFWLFD ODV SUHYLVLRQHYV OHJDOHV

(O DUWtFXOR ELV GH ORV (VWDWXWRY 6RFLDOHY GH OD 6RFLHGDG \ HO DU
&RQVHMR GH $GPLQLVWUDFLYQ DVt FRPR HO DUWtFXOR SHIODPHQWR GH (
HVWDEOHFHQ ODV IDFXOWDGHV TXH OH FRUUHVSRQGHQ D HVWD &RPLVLYy!
PHFDQLVPRYV
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(Q UHODFLYQ FRQ HO DXGLWRU GH FXHQWDV \ HO YHULILFDGRU GH OD LQIR!
OD &RPLVLYQ GH $XGLWRUtD WLHQH ODV VLIXLHQWHV IXQFLRQHV

D (OHYDU DO &RQVHMR GH $GPLQLVWUDFLYQ SDUD VX VRPHWLPLHQWR |
$FFLRQLVWDYVY ODV SURSXHVWDV GH VHOHFFLYQ QRPEUDPLHQWR UHHOHFFL
GH FXHQWDV \ GHO YHULILFDGRU UHVSRQVDELOL]JIQGRVH GHO SURFHVR GH
FRQ OR SUHYLVWR HQ OD QRUPDWLYD DSOLFDEOH DVt FRPR ODV FRQGLFLRQ
HIHFWR GHEHUI

GHILQLU HO SURFHGLPLHQWR GH VHOHFFLYQ GHO DXGLWRU \
HPLWLU XQD SURSXHVWD PRWLYDGD

E 5HFDEDU UHJXODUPHQWH GHO DXGLWRU H[WHUQR \ GHO YHULILFDGRU LQI|
DXGLWRUtD \ GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELC
FXDOHVTXLHUD RWUDV FXHVWLRQHV UHODFLRQDGDV FRQ HO SURFHVR GH (
YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG HQ SDUWLFXOD
VXUJLU HQWUH HO DXGLWRU R HO YHULILFDGRU \ OD GLUHFFLYyQ GH OD 6RFLHI

F (VWDEOHFHU ODV RSRUWXQDV UHODFLRQHV FRQ HO DXGLWRU H[WHUQR
LQIRUPDFLYQ VREUH DTXHOODV FXHVWLRQHV TXH SXHGDQ VXSRQHU XOQ
LOQGHSHQGHQFLD SDUD VX H[DPHQ SRU OD &RPLVLYQ \ FXDOHVTXLHUD RW
SURFHVR GH GHVDUUROOR GH OD DXGLWRUtD GH FXHQWDV \ GH OD YHULILF
VRVWHQLELOLGDG \ FXDQGR SURFHGD OD DXWRUL]DFLYQ GH ORV VHUYLFLI
HQ ORV WpUPLQRV FRQWHPSODGRY HQ OD QRUPDWLYD DSOLFDEOH VREUH H
DVt FRPR DTXHOODV RWUDV FRPXQLFDFLRQHV SUHYLVWDV HQ OD OHJLVODFI
HQ ODV QRUPDV GH DXGLWRUtD \ DTXHOODV DSOLFDEOHV D OD YHULILFDF]
VRVWHQLELOLGDG

(Q WRGR FDVR GHEHUIQ UHFLELU DQXDOPHQWH GH ORV DXGLWRUHV H[W
GHFODUDFLYQ GH VX LQGHSHQGHQFLD HQ UHODFLYQ FRQ OD 6RFLHGDG R H
GLUHFWD R LQGLUHFWDPHQWH DVt FRPR OD LQIRUPDFLYQ GHWDOODGD H LQ
DGLFLRQDOHV GH FXDOTXLHU FODVH SUHVWDGRV \ ORV FRUUHVSRQGLHQW
HVWDV HQWLGDGHYV SRU HO DXGLWRU H[WHUQR R YHULILFDGRU R SRU ODV S|
D pVWH GH DFXHUGR FRQ OR GLVSXHVWR HQ OD QRUPDWLYD UHJXODGRUD Gt
FXHQWDV \ GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG \

G (PLWLU DQXDOPHQWH FRQ FDUiIFWHU SUHYLR D OD HPLVLYQ GHO LQIRUPH
GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG XQ LQIRUPF
RSLQLYQ VREUH VL OD LQGHSHQGHQFLD GHO DXGLWRU GH FXHQWDV \
FRPSURPHWLGD (VWH LQIRUPH GHEHUi FRQWHQHU HQ WRGR FDVR OD YD
SUHVWDFLYQ GH WRGRV \ FDGD XQR GH ORV VHUYLFLRV DGLFLRQDOHV D TXH
DQWHULRU LQGLYLGXDOPHQWH FRQVLGHUDGRVY \ HQ VX FRQMXQWR GLVWLQ
YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG \ HQ UHOD
LQGHSHQGHQFLD R FRQ OD QRUPDWLYD UHJXODGRUD GH OD DFWLYLGDG G|
DSOLFDEOH D OD YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGD

H 3UHVHUYDU OD LQGHSHQGHQFLD GHO DXGLWRU H[WHUQR \ GHO YHULILF
IXQFLRQHV \ HQ SDUWLFXODU

L HQ FDVR GH UHQXQFLD GHO DXGLWRU H[WHUQR R GHO YHULIL
FLUFXQVWDQFLDYV TXH OD KXELHUDQ PRWLYDGR

LL VXSHUYLVDU TXH OD 6RFLHGDG FRPXQLTXH D WUDYpV GH OD &109
R GH YHULILFDGRU \ OR DFRPSDxH GH XQD GHFODUDFLYQ VREUH OD H
GHVDFXHUGRV FRQ HO DXGLWRU R YHULILFDGRU VDOLHQWH \ VL K>
FRQWHQLGR

LLL YHODU SRU TXH OD UHWULEXFLYyQ GHO DXGLWRU H[WHUQR \ GHO Y
FRPSURPHWD VX FDOLGDG QL VX LQGHSHQGHQFLD

LY HVWDEOHFHU XQ OtPLWH RULHQWDWLYR VREUH ORV KRQRUDUL
DQXDOPHQWH HO DXGLWRU \ HO YHULILFDGRU SRU VHUYLFLRV GLVW
YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG \

LY DVHJXUDUVH GH TXH OD 6RFLHGDG \ HO DXGLWRU H[WHUQR \ HO Y
QRUPDV YLJHQWHYV VREUH SUHVWDFLYQ GH VHUYLFLRV GLVWLQWRYV I
YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG ORV OtPI
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QHJRFLR GHO DXGLWRU \ GHO YHULILFDGRU \ HQ JHQHUDO ODV (
LQGHSHQGHQFLD GH ORV DXGLWRUHV \ GH ORV YHULILFDGRUHV

| $VHIJXUDUVH GH TXH HO DXGLWRU H[WHUQR \ HO YHULILFDGRU PDQWHQJD
FRQ HO SOHQR GHO &RQVHMR GH $GPLQLVWUDFLYQ SDUD LQIRUPDUOH VREUF}
FDVR GHO DXGLWRU VREUH OD HYROXFLYQ GH OD VLWXDFLYyQ FRQWDEOH \ G
HO FDVR GHO YHULILFDGRU VREUH ORV ULHVJRV HQ PDWHULD GH VRVWHQLE

J +DFHU XQD HYDOXDFLYQ ILQD DFHUFD GH OD DFWXDFLYyQ GHO DXGLWRU \ G
KDQ FRQWULEXLGR D OD FDOLGDG GH OD DXGLWRUtD \ D OD LQWHJULGDG Gt
FRPR D OD FDOLGDG DOFDQFH H LQWHJULGDG GH OD YHULILFDFLYQ G
VRVWHQLELOLGDG

$VLPLVPR (OHFQRU FXHQWD FRQ XQ SURFHGLPLHQWR LQWHUQR TXH UHJX
DSUREDFLYQ GHVGH XQD SHUVSHFWLYD GH LQGHSHQGHQFLD GH VHUYLFLF
SUHVWDU SRU HO DXGLWRU H[WHUQR (Q YLUWXG GH HVWH SURFHGLPLHQV
GHOHJD D IDYRU GHO UHVSRQVDEOH GH DXGLWRUtD LQWHUQD GHO *UXSR OI
HVWRV VHUYLFLRV VLHPSUH \ FXDQGR ORV PLVPRV QR HVWpQ SURKLELGRV ¢
QR FRPSURPHWDQ OD LQGHSHQGHQFLD GHO DXGLWRU VDOYR HQ DTXHOORV
ORV KRQRUDULRV SURSXHVWRV SRU OD SUHVWDFLYQ GH ORV VHUYLFLRV VRP
XQ GHWHUPLQDGR SRUFHQWDMH VREUH ORV KRQRUDULRV SRU VHUYLFLRYV
DXGLWRU SULQFLSDO HQ HO HMHUFLFLR LQPHGLDWR DQWHULRU HQ FX\R FI
GLUHFWDPHQWH SRU OD &RPLVLYQ GH $XGLWRUtD

(O UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD KD LQIRUPDGR SHULYGLFDPHQWH
GH ORV VHUYLFLRV DSUREDGRVY GH DFXHUGR FRQ HVWH SURFHGLPLHQWR \ V
D OD SUHVHQWDFLYQ SRU SDUWH GHO DXGLWRU H[WHUQR GH VX GHFODUDF
LQGHSHQGHQFLD HQ OD TXH HO DXGLWRU H[WHUQR GHWDOOD ORV KRQRUDU
VXV VRFLHGDGHV YLQFXODGDV GHVJORVDGRV SRU FRQFHSWRV WDQWR SRU
SRU VHUYLFLRV GLVWLQWRY GH OD DXGLWRUtD GXUDQWH HO HMHUFLFLR H
FRPR SRU RWUDV ILUPDV GH VX PLVPD UHG

3DUD OD DSUREDFLYQ GH ORV FRUUHVSRQGLHQWHYV VHUYLFLRV DMHQRV D

$XGLWRUtD R HQ VX FDVR HO UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD V
GRFXPHQWDFLYQ IDFLOLWDGD SRU HO DXGLWRU H[WHUQR TXH DO PHQRV G|
ERUUDGRU GH OD FRUUHVSRQGLHQWH SURSXHVWD GH VHUYLFLRV \ SRU OD
GHO DQiOLVLVY GH LQGHSHQGHQFLD UHDOL]DGR SRU HO DXGLWRU H[WHUQR \
(Q RFDVLRQHV \ GHSHQGLHQGR GH OD QDWXUDOH]D \ GH ORV KRQRUDULRYV ¢
$XGLWRUtD UHFDED ODV H[SOLFDFLRQHV RSRUWXQDV WDQWR GH OD $XGLV
UHVSRQVDEOHV GHO *UXSR (Q WRGRV ORV FDVRV \ DGHPiV GH OD GHWHUP
SURSXHVWR VH WUDWD GH XQ VHUYLFLR SURKLELGR R QR HO SURFHVR GH }
GH ODV DPHQD]DV D OD LQGHSHQGHQFLD LQWHUpV SURSLR DXWRUUHYLVL:
FRQILDQ]D H LQWLPLGDFLYQ \ HQ VX FDVR GH ODV VDOYDJXDUGDV D DSOLF

(O DXGLWRU H[WHUQR KD SUHVHQWDGR D OD &RPLVLYQ VX GHFODUDFLYQ D¢
LQGHSHQGHQFLD GXUDQWH HQ OD TXH VH GHWDOODQ ORV KRQRUDULRYV
D VXV VRFLHGDGHV YLQFXODGDV GXUDQWH HO HMHUFLFLR WDQWR SRU HO
ILUPDV GH VX UHG GHELGDPHQWH GHVJORVDGRV SRU FRQFHSWRV \ QD\
DXGLWRUtD \ VHUYLFLRVY GLVWLQWRY GH OD DXGLWRUtD \ VH PDQLILHVWD T
\ SURFHGLPLHQWRY GLVHXDGRV SDUD SURSRUFLRQDU XQ QLYHO UD]RQDEO
DXGLWRU FRPR VX SHUVRQDO PDQWLHQHQ VX LQGHSHQGHQFLD FXDQGR
DSOLFDEOH

/D &RPLVLYQ GH $XGLWRUtD KD FRQFOXLGR TXH HO DXGLWRU H[WHUQR KD
DXGLWRUtD FRQ LQGHSHQGHQFLD GH OR TXH KD LQIRUPDGR DO &RQVHMEI
FDUIFWHU SUHYLR D GH OD IRUPXODFLYQ GH ODV FXHQWDV DQXDOHV $V
$XGLWRUtD KD HPLWLGR HO SUHFHSWLYR LQIRUPH VREUH OD LQGHSHQGHQFL

$GHPiV OD &RPLVLYQ GH $XGLWRUtD WLHQH OD FRPSHWHQFLD GH VXSHUY
SROtWLFD JHQHUDO UHODWLYD D OD FRPXQLFDFLYyQ GH LQIRUPDFLYQ FR
DFFLRQLVWDV LQYHUVRUHV LQVWLWXFLRQDOHV JHVWRUDV GH DFWLYRYV
DVHVRUHV GH YRWR \ RWURV JUXSRV GH LQWHUpV $VLPLVPR VH KDUi VHJXL
OD 6RFLHGDG VH FRPXQLFD \ UHODFLRQD FRQ ORV SHTXHXRV \ PHGLDQRV DF
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& ,QGLTXH VL GXUDQWH HO HMHUFLFLR OD VRFLHGDG KD FDPELDGR GH
FDVR LGHQWLILTXH DO DXGLWRU HQWUDQWH \ VDOLHQWH

6t 1R:

$XGLWRU VDOLHQWH $XGLWRU HQWUDQWH

(Q HO FDVR GH TXH KXELHUDQ H[LVWLGR GHVDFXHUGRV FRQ HO DXGLW
FROQWHQLGR GH ORV PLVPRYV

6t 1R

& ,QGLTXH VL OD ILUPD GH DXGLWRUtD UHDOL]D RWURY WUDEDMRYVY SDU|
GLVWLQWRYVY GH ORV GH DXGLWRUtD \ HQ HVH FDVR GHFODUH HO LP¢
UHFLELGRYVY SRU GLFKRV WUDEDMRYV \ HO SRUFHQWDMH TXH VXSRQH
IDFWXUDGRV D OD VRFLHGDG \ R VX JUXSR

6t 1R:
6RFLHGDGHV
6RFLHGDG GHO *UXSR 7TRWDO

,PSRUWH GH RWURY WUDED

GH DXGLWRUtD PLOHV (¢

,PSRUWH WUDEDMRYV GLVWLQWRY GH ORV GH
DXGLWRUtD ,PSRUWH WUDEDMRYV GH DXGLWRUtD
HQ

& ,QGLTXH VL HO LQIRUPH GH DXGLWRUtD GH ODV FXHQWDV DQXDOH\

SUHVHQWD VDOYHGDGHV (Q VX FDVR LQGLTXH ODV UD]J]RQHV GDGDV I
MXQWD JHQHUDO SRU HO SUHVLGHQWH GH OD FRPLVLYQ GH DXGLWRUtD
\ DOFDQFH GH GLFKDV VDOYHGDGHV

6t 1R:

& ,QGLTXH HO Q~PHUR GH HMHUFLFLRVY TXH OD ILUPD DFWXDO GH DXC
LOQLQWHUUXPSLGD UHDOL]DQGR OD DXGLWRUtD GH FXHQWDV DQXI|
FRQVROLGDGDV GH OD VRFLHGDG $VLPLVPR LQGLTXH HO SRUFHQW|
Q~-PHUR GH HMHUFLFLRY DXGLWDGRV SRU OD DFWXDO ILUPD GH DXGLW
GH HMHUFLFLRVY HQ ORV TXH ODV FXHQWDYV DQXDOHV KDQ VLGR DXGLWL

,QGLYLGXDOHYV &RQVROLGDGpPV

1~-PHUR GH HMHUFLFLRY LQLRQWHUUXPSLGRYV
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,QGLYLGXDOH)NM &RQVROLGDGDYV
12 GH HMHUFLFLRVY DXGLWDGRV SRU OD ILUPL
DFWXDO GH DXGLWRUtD 12 6H HMHUFLFLRV TXH
OD VRFLHGDG R VX JUXSR KDQ VLGR
DXGLWDGRV HQ
& ,QGLTXH \ HQ VX FDVR GHWDOOH VL H[LVWH XQ SURFHGLPLHQWR SI

SXHGDQ FRQWDU FRQ OD LQIRUPDFLYQ QHFHVDULD SDUD SUHSDUDU
yUJDQRV GH DGPLQLVWUDFLYQ FRQ WLHPSR VXILFLHQWH

6t: 1R

'"HWDOOH HO SURFHGLPLHQWR

(O DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ GH
IXQFLRQHY GHO B3UHVLGHQWH HV

S9HODU SRU TXH ORV &RQVHMHURYVY UHFLEDQ FRQ FDUIFWHU SUHYLR OD L¢
GHOLEHUDU VREUH ORV SXQWRYV GHO RUGHQ GH GtD \ GHVHPSHxDU GLOLJHQ\

$Vt ORV &RQVHMHURY FXHQWDQ FRQ XQD SODWDIRUPD GLJLWDO HQ OD TXH
LOQIRUPDFLYQ UHOHYDQWH VREUH ORV SXQWRV FRQWHQLGRYVY HQ HO 2UGHQ
&RQVHMR \ GH VXV &RPLVLRQHYV

$VLPLVPR GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ HO DUWtFXOR GHO 5HJC
GHVHPSHXxR GH VXV IXQFLRQHV ORV &RQVHMHURV WLHQHQ HO GHEHU GH
UHFDEDU GH OD 6RFLHGDG OD LQIRUPDFLYQ DGHFXDGD \ QHFHVDULD TXH OH
GH VXV REOLJDFLRQHV (Q HVWH VHQWLGR ORV &RQVHMHURY VH KDOODQ L«
IDFXOWDGHV SDUD LQIRUPDUVH VREUH FXDOTXLHU DVSHFWR GH OD 6RFLHGD
GH OD PLVPD VHDQ QDFLRQDOHV R H[WUDQMHUDV H[DPLQDQGR VXV OLEUR
LQIRUPHV R LQVWDODFLRQHYVY (O HMHUFLFLR GH ODV IDFXOWDGHVY GH LQIR
D\XGD GHO 6HFUHWDULR D WUDYpV GHO 3UHVLGHQWH TXLHQ DWHQGHUiI O
IDFLOLWIQGROH GLUHFWDPHQWH OD LQIRUPDFLYQ RIUHFLpQGROH ORV LQ\
HYWUDWR GH OD RUJDQL]DFLYQ TXH SURFHGD R DUELWUDQGR ODV PHGLGDYV
VLWX" ODV GLOLJHQFLDV GH H[DPHQ H LQVSHFFLYyQ DGHFXDGDV

/ID 6RFLHGDG VH FRPSURPHWH \ WUDEDMD SDUD JDUDQWL]DU XQD PHMRUD |
GLVSRVLFLYQ GH OD LQIRUPDFLYQ D WUuDWDU HQ ODV VHVLRQHYV GHO &RQVF
HVWH XQR GH ORV SXQWRV FODYH GH ORV 30DQHV GH $FFLyQ TXH VH GHVDU
GH OD HYDOXDFLYyQ GHO &RQVHMR GH $GPLQLVWUDFLYQ

& ,QGLTXH \ HQ VX FDVR GHWDOOH VL OD VRFLHGDG KD HVWDEOHFLGR
FRQVHMHURY D LQIRUPDU \ HQ VX FDVR GLPLWLU FXDQGR VH GHQ
DIHFWHQ UHODFLRQDGDV R QR FRQ VX DFWXDFLYyQ HQ OD SURSLD
SHUMXGLFDU DO FUpGLWR \ UHSXWDFLYQ GH pVWD

6t: 1R

([SOLTXH ODV UHJODV

(O DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ GH OD

3>« @

IRV &RQVHMHURY GHEHUIQ SRQHU VX FDUJR D GLVSRVLFLYQ GHO &RQVHNM
IRUPDOL]DU VL pVWH OR FRQVLGHUD FRQYHQLHQWH OD FRUUHVSRQGLHQ'
VLWXDFLRQHV TXH OHV DIHFWHQ UHODFLRQDGDV R QR FRQ VX DFWXDFLyQ
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SXHGDQ SHUMXGLFDU DO FUPGLWR \ UHSXWDFLyQ GH HVWD R GH FXDOTXLHU
DO IXQFLRQDPLHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ R GH OD 6RFLHGE
DSDUH]FDQ FRPR LQYHVWLJDGRV HQ FXDOTXLHU FDXVD SHQDO GHELHQGR L
SURFHVDOHV DVt FRPR FXDQGR VH YHDQ LQFXUVRV GH IRUPD VREUHYHQ
VXSXHVWRYV GH LQFRPSDWLELOLGDG R SURKLELFLYQ OHJDOPHQWH SUHYLVWF

(O &RQVHMR GH $GPLQLVWUDFLYQ KDELHQGR VLGR LQIRUPDGR R KDELHQGH
DOJXQD GH ODV VLWXDFLRQHV PHQFLRQDGDV HQ HO SiUUDIR DQWHULRU H]J
FRPR VHD SRVLEOH \ DWHQGLHQGR D ODV FLUFXQVWDQFLDV FRQFUHWDV G
&RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG ODV Pt
HOOR VH LQIRUPDUi HQ HO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR
FLUFXQVWDQFLDV HVSHFLDOHV TXH OR MXVWLILTXHQ GH OR TXH GHEHUi GH
SHUMXLFLR GH OD LQIRUPDFLYQ TXH OD 6RFLHGDG GHED GLIXQGLU GH U|
PRPHQWR GH OD DGRSFLYyQ GH ODV PHGLGDV FRUUHVSRQGLHQWHYV

>« @

&XDQGR XQ &RQVHMHUR FHVH HQ VX FDUJR DQWHV GHO WpUPLQR GH VX PDQ
R SRU DFXHUGR GH OD -XQWD *HQHUDO GHEHUi UHPLWLU XQD FDUWD D

&RQVHMR GH $GPLQLVWUDFLYQ HQ OD TXH H[SOLTXH GH PDQHUD VXILFLH
GLPLVLYQ R HQ HO FDVR GH &RQVHMHURY QR HMHFXWLYRV VX SDUHFHU VRE
OD -XQWD 'H WRGR HOOR VH GDUi FXHQWD HQ HO ,QIRUPH $QXDO GH
$VLPLVPR HQ OD PHGLGD HQ TXH VHD UHOHYDQWH SDUD ORV LQYHUVRUHYV

PD\RU EUHYHGDG SRVLEOH HO FHVH LQFOX\HQGR UHIHUHQFLD VXILFLH
FLUFXQVWDQFLDV DSRUWDGRYV SRU HO &RQVHMHUR ~

& ,QGLTXH VDOYR TXH KD\DQ FRQFXUULGR FLUFXQVWDQFLDV HVSHFLD(
GHMDGR FRQVWDQFLD HQ DFWD VL HO FRQVHMR KD VLGR LQIRUPDGR
PRGR DOJXQD VLWXDFLYyQ TXH DIHFWH D XQ FRQVHMHUR UHODFLRQDG|
HQ OD SURSLD VRFLHGDG TXH SXHGD SHUMXGLFDU DO FUpGLWR \ UHSXY)

6t 1R:

(Q HO VXSXHVWR DQWHULRU LQGLTXH VL HO &RQVHMR GH $GPLQLVW
FDVR 6L OD UHVSXHVWD HV DILUPDWLYD H[SOLTXH GH IRUPD UD]RQDC
FLUFXQVWDQFLDV FRQFUHWDV KD DGRSWDGR DOJXQD PHGLGD FRPF
LQYHVWLIJDFLYQ LQWHUQD VROLFLWDU OD GLPLVLYQ GHO &RQVHMHUR |

,QGLTXH WDPELpQ VL OD GHFLVLYQ GHO &RQVHMR KD FRQWDGR FRQ XQ
GH 1RPEUDPLHQWRYV

6t 1R:

& '"HWDOOH ORV DFXHUGRV VLJQLILFDWLYRV TXH KD\D FHOHEUDGR OD V
YLIRU VHDQ PRGLILFDGRV R FRQFOX\DQ HQ FDVR GH FDPELR GH FRQV
UDt] GH XQD RIHUWD S~EOLFD GH DGTXLVLFLYyQ \ VXV HIHFWRYV

1R H[LVWHQ

& ,GHQWLILTXH GH IRUPD LQGLYLGXDOL]DGD FXDQGR VH UHILHUD D F|
DJUHJDGD HQ HO UHVWR GH FDVRV H LQGLTXH GH IRUPD GHWDOODGD
VRFLHGDG \ VXV FDUJRV GH DGPLQLVWUDFLYQ \ GLUHFFLYQ R HPSOH
LQGHPQL]DFLRQHV FOiXVXODV GH JDUDQWtD R EOLQGDMH FXDQGR
GHVSHGLGRV GH IRUPD LPSURFHGHQWH R VL OD UHODFLYQ FRQWUDF
PRWLYR GH XQD RIHUWD S~EOLFD GH DGTXLVLFLYQ X RWUR WLSR GH RS



grupo

1R H[LVWHQ LQGHPQL]DFLRQHVY SDFWDGDV HQWUH OD 6RFLHGDG \ VXV &RQ\
HMHFXWLYDV QL 'LUHFWLYRV R HPSOHDGRYV

$Vt OD ~QLFD LQGHPQL]DFLYQ SDFWDGD HV OD SUHYLVWD D IDYRU GHO
&RQVHMHUR 'HOHJDGR HQ HO FRQWUDWR VXVFULWR HQWUH pVWH \ OD 6RFLI
TXH OD WHUPLQDFLYQ QR VHD FRQVHFXHQFLD GH XQ LQFXPSOLPLHQWR LPSX
D VX H[FOXVLYD YROXQWDG D H[FHSFLYyQ GH ORV FDVRV GH PXHUWH R L
'"HOHJDGR

(O LPSRUWH GH OD LQGHPQL]DFLYQ GHO &RQVHMHUR 'HOHJDGR DVFLHQGH D
D GRV DxRV GH VX UHPXQHUDFLYQ WRWDO GH OD FXDO VH H[FOX\H OD UH
SOD]R 1R REVWDQWH GH IRUPD H[FHSFLRQDO HQ FDVR GH TXH HO FHVH \ H
HO &RQVHMHUR 'HOHJDGR VH GHED DO FDPELR GH FRQWURO GH OD 6RFLHGD
HO DUWtFXOR GHO &yGLJR GH &RPHUFLR R FHVLYyQ R WUDQVPLVLYQ GH WR
DFWLYLGDG R GH VXV DFWLYRV R SDVLYRV D XQ WHUFHUR R LQWHJUDFLyYQ H
FRPR HO FDPELR GH ORV DFWXDOHV VRFLRV WLWXODUHV GH PiV GH XQ

DFFLRQLVWD GH UHIHUHQFLD GH OD 6RFLHGDG HO &RQVHMHUR 'HOHJDGR W}
FDQWLGDG DGLFLRQDO HTXLYDOHQWH D XQ DxR GH VX UHPXQHUDFLYQ
UHPXQHUDFLYQ WRWDO VH FDOFXODUi FRPR OD PHGLD GH OD SHUFLELGD HQ

,QGLTXH VL PiV DOOi GH HQ ORV VXSXHVWRYV SUHYLVWRV SRU OD QRU
KDQ GH VHU FRPXQLFDGRV \ R DSUREDGRV SRU ORV yUJDQRV GH OD VR
(Q FDVR SRVLWLYR HVSHFLILTXH ORV SURFHGLPLHQWRY VXSXHVWRYV ¢
GH ORV yUJDQRYVY UHVSRQVDEOHYVY GH VX DSUREDFLYQ R GH UHDOL]DU OL

lyg ~XQWD *HQHUDO

TUJDQR TXH DXWRUL]p OD .
FOiXVXODV ’

6E 12

¢6H LQIRUPD D OD MXQWD JHQHUDO

VREUH ODV FOiXVXQDV" ;

2EVHUYDFLRQHV

/DV FOiXVXODV LQGHPQL]DWRULDV GHO &RQVHMHUR 'HOHJDGR VRQ DSURE
$GPLQLVWUDFLYQ D SURSXHVWD GH OD &RPLVLYyQ GH 1RPEUDPLHQWR"
6RVWHQLELOLGDG $GHPiV GH HOODV VH LQIRUPD D OD -XQWD| *HQHUDO D
VREUH 5HPXQHUDFLRQHV GH ORV &RQVHMHURY \ VH UHFRJHQ GH IRUPD UH\
5HPXQHUDFLRQHV GH ORV FRQVHMHURY FRUUHVSRQGLHQWH O ORV HMHUF

DSUREDGD SRU OD -XQWD HO GH PD\R GH
& &20,6,21(6 '(/ &216(-2 '( $'0,1,675%$&,i1
& '"HWDOOH WRGDV ODV FRPLVLRQHV GHO FRQVHMR GH DGPLQLVWUDF

SURSRUFLYQ GH FRQVHMHURY HMHFXWLYRV GRPLQLFDOHV H LQGHSHQ
TXH ODV LQWHJUDQ
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&20,6,i1 (-(&87,9%

1RPEUH &DUJR &DWHJRUtD
-DLPH 5HDO GH $V~D| $UWHFBKHVLGHQWH 'RPLQLFDO
' -RDTXtQ *yPH] GH 20HD '

OHOGDUR 9RFDO RPLQLFDO

&ULVWYEDO *RQJiOH]|GH $JX
$ORQVR 8UTXLMR RFbo

5DIDHO 0DUWtQ GH %XVWDPDQQQVWBO

'RPLQLFDO

(MHFXWLYR

9HJD
OLIXHO ORUHQpPV *LOHV 9RFDO 'RPLQLFDO
" ,JQDFLR 3UDGR 5H\ | %DOWDWYWRFDO 'RPLQLFDO

3HGUR (QULOH ORUD|)&HRHHRMDMULR QR ERQVHMHLWRD

GH &RQVHMHURY (MHFXWLYRYV
GH &RQVHMHURY 'RPLQLFDOHV
GH &RQVHMHURY ,QGHSHQGLHQWHYV
GH RWURV ([WHUQRV

([SOLTXH ODV IXQFLRQHV TXH WLHQH GHOHJDGDV R DWULEXLGDV HVWD
TXH \D KD\DQ VLGR GHVFULWDV HQ HO DSDUWDGR & \ GHVFULED O
UHJODV GH RUJDQL]DFLYQ \ IXQFLRQDPLHQWR GH OD PLVPD 3DUD F
IXQFLRQHY VHXxDOH VXV DFWXDFLRQHV PiV LPSRUWDQWHYV GXUDQWH |
HMHUFLGR HQ OD SUIFWLFD FDGD XQD GH ODV IXQFLRQHV TXH WLHQH
OH\ ORV HVWDWXWRY VRFLDOHVY X RWURYV DFXHUGRYVY VRFLHWDULRYV

/ID &RPLVLYQ (MHFEXWLYD QR WLHQH DWULEXLGD R GHOHJDGD QLQJXQD RW
UHFRJLGDVY HQ HO DSDUWDGR &

IDV IXQFLRQHV HVHQFLDOHV GH OD &RPLVLYQ (MHFXWLYD VRQ L OD SUHS
VREUH ORV WHPDV D WUDWDU HQ HO &RQVHMR GH $GPLQLVWUDFLYQ \ OD H(
GH DFXHUGRYV LL HO VHIXLPLHQWR GH OD LPSOHPHQWDFLYQ GH ODV SROt
LLL HO VHIXLPLHQWR GH ORV QHJRFLRVY GH OD 6RFLHGDG \ VX *UXSR OR F
FRQILGHQFLDO SRU VX VHQVLELOLGDG FRPSHWLWLYD TXH GHEH VHU W
VDOYDJXDUGDV GH FRQILGHQFLDOLGDG 7RGR HOOR GH DFXHUGR FRQ OR H
JXQFLRQDPLHQWR GH GLFKD &RPLVLYQ WDO \ FRPR VH UHFRJHQ HQ OD
FRQVWLWXFLYQ GH OD &RPLVLYQ \ TXH VH GHWDOODQ D FRQWLQXDFLYQ

f /RV PLHPEURV GH OD &RPLVLYQ (MHFXWLYD FHVDUIQ FXDQGR OR KDJDC
&RQVHMHUR R FXDQGR DVt OR DFXHUGH HO &RQVHMR GH $GPLQLVWUDF|

f (Q DXVHQFLD GHO 3UHVLGHQWH GH OD &RPLVLYQ (MHFXWLYD R KDEL!
HVWH FDUJR VXV IXQFLRQHV VHUIQ HMHUFLGDV SRU HO PLHPEUR TXH
SRU OD PD\RUtD GH ORV DVLVWHQWHY D OD UHXQLYQ

f /D &RPLVLYQ (MHFEXWLYD VHUiIi FRQYRFDGD SRU VX 3UHVLGHQWH SRU
FXDQGR OR VROLFLWHQ GRV GH VXV PLHPEURVY PHGLDQWH FDUWD WI
GLULJLGR D FDGD XQR GH VXV PLHPEURV FRQ XQD DQWHODFLYQ PtQLI
IHFKD GH OD UHXQLYQ SXGLHQGR QR REVWDQWH FRQYRFDUVH SRU U
FX\R FDVR HO RUGHQ GHO Gtb VH OLPLWDUiI D ORV SXQWRV TXH KXELHV

¥ /D &RPLVLYQ (MHFXWLYD TXHGDUiIi YIOLGDPHQWH FRQVWLWXLGD FXDQGI
HOQWUH SUHVHQWHYV \ UHSUHVHQWDGRYVY OD PD\RUtD GH VXV PLHPEURYV
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$ /D &RPLVLYyQ (MHFXWLYD D WUDYpV GH VX 3UHVLGHQWH
$GPLQLVWUDFLYQ GH ORV DVXQWRV WUDWDGRV \
&RPLVLYQ

'XUDQWH HO HMHUFLFLR OD &RPLVLYQ (MHFXWLYD KD PDQWHQLGR VX F
&RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG HQ VX UHXQLYQ FHOHEUL
2UGLQDULD GH $FFLRQLVWDV HO GtD GH PD\R GH DFRUGY UHHOHJLU D
20HD OHQGDUR FRPR PLHPEUR GH OD &RPLVLYQ (MHFXWLYD SRU XQ SHUtRGR

/D &RPLVLYQ (MHFXWLYD VH KD UHXQLGR HQ GLHFLQXHYH RFDVLRQHV GX
FRQ DVLVWHQFLD GH WRGRV ORV PLHPEURV D WRGDV ODV VHVLRQHYV

(Q GLFKDV UHXQLRQHVY VH WUDWDURQ HQWUH RWURV ORV VLIXLHQWHYV DVX

$ 9HQWD GHO GH SDUWLFLSDFLRQHV GH OD ILOLDO (QHUItQ 6RFLHGD
6WDWNUDIW (XURSHDQ :LQG DQG 6RODU +ROGLQJ $6 \ VHIXLPLHQWR
ORV WUiPLWHV \ UHTXLVLWRY DFRUGDGRV WUDV HO FLHUUH

¥ 3URFHVR GH YHQWD GH ODV ILOLDOHV 'HLPRV 6SDFH 6/ 8
(OHFQRU ,QIUDVWUXWWXUH H $HURVSD]LDOH 6 5 /

$ &XHQWD GH UHVXOWDGRV \ UHVXOWDGRYV WULPHVWUDOHY VHPHVWU
$ BULQFLSDOHV RSHUDFLRQHV GH LQYHUVLYQ \ GHVLQYHUVLYQ GHO *UXSI

+ ODUFKD GH ODV ILOLDOHV FDEHFHUDV GH QHJRFLR GHO *UXSR (OHF
6HUYLFLRV \ 3UR\HFWRV 6 $ 8 \ (QHUItQ 6RFLHGDG GH (QHUJtD 6 / 8
PD\R GH DVt FRPR GH OD SDUWLFLSDGD &HOHR &RQFHVLRQHV H
LQFOX\HQGR VXV DVXQWRV SULRULWDULRV \ HO VHIJXLPLHQWR GH VXV |

$FFLRQHV HQ PDWHULD GH JREHUQDQ]D VRVWHQLELOLGDG \ FXPSOLPLI
30DQ (VWUDWPpPJLFR GHO *UXSR SDUD ORV HMHUFLFLRYV
$QiOLVLV GH OD ILQDQFLDFLYQ FRUSRUDWLYD \ GHXGD GHO *UXSR (OHF

6HIJXLPLHQWR GHO SURJUDPD GH SDJDUpV PXOWLGLYLVD HQ HO 0%$5) G
GH HXURV

$ 3URSXHVWDV GH GLYLGHQGR
+ (YDOXDFLYyQ GH OD SURSLD &RPLVLYQ
$ (YROXFLYyQ GH OD FRWL]DFLYQ \ GHO DFFLRQDULDGR GH OD 6RFLHGDG

7RGRV ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLYQ UHFLEHQ FRSLD G
GH OD &RPLVLYQ (MHFXWLYD GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ OD 5HE
GH %XHQ *RELHUQR

LQIRUPD
GH ODV GHFLVLR

'"HLPRV (!

H +H+ +H +H

1RPEUH &DUJR &DWHJIRUtD
'xD )UDQFLVFD 2UWHJD FHUQLQGH]
$IHUR RV e HowH L QGHSHQGLHQW,
" OLJXHO ORUHQpV *JOHV 9RFDO "RPLQLFDO
'xD ,VDEHO 'XWLOK &DUYDMD®FD O _QGHSHQGLHQW
* JJQDFLR 3UDGR 5H\ %$DOWDSYRFDO "RPLQLFDO
'xD ,UHQH +HUQIQGH] EOYDUHJRFDO _QGHSHQGLHQW
' 3HGUR (QULOH 0RUD pLIXPPRGHWE LR QR QD
" -RVp -DYLHU 2FKRD GH (QUEHVHFUHWDULR QR 4 p
/L]IDUUDOGH &RQVHMHUR
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GH &RQVHMHURY (MHFXWLYRYV
GH &RQVHMHURY 'RPLQLFDOHV
GH & RQVHMHURY ,QGHSHQGLHQWHYV
GH RWURV ([WHUQRYV

([SOLTXH ODV IXQFLRQHVY LQFOX\HQGR HQ VX FDVR ODV DGLFLRQ
OHJDOPHQWH TXH WLHQH DWULEXLGDV HVWD FRPLVLYQ \ GHVFULED OR
GH RUJDQL]DFLYQ \ IXQFLRQDPLHQWR GH OD PLVPD 3DUD FDGD XQD (
VHXDOH VXV DFWXDFLRQHV PiV LPSRUWDQWHY GXUDQWH HO HMHUFLFLF
SUIFWLFD FDGD XQD GH ODV IXQFLRQHV TXH WLHQH DWULEXLGDV \D
HVWDWXWRY X RWURYVY DFXHUGRV VRFLDOHYV

/IDV IXQFLRQHY SURFHGLPLHQWRV \ UHJODV GH RUJDQL]DFLYQ \ IXQFLRQDPI
$XGLWRUtD VH HVYWDEOHFHQ \ GHVDUUROODQ HQ L HO DUWtFXOR ELV GH
HO DUWtFXOR GHO 5HIJODPHQWR GHO &RQVHMR \ LLL HQ HO SURSLR 5HJC
$XGLWRUtD WRGRV HOORV GLVSRQLEOHV HQ VX YHUVLYQ YLIHQWH HQ OD
6RFLHGDG

/ID &RPLVLYQ GH $XGLWRUtD GHEHUiIi GHVLJIQDU XQ 3UHVLGHQWH GH H
LQGHSHQGLHQWHY SRU XQ SOD]R Pi[LPR GH FXDWUR DxRV SXGLHQGR VHU U
XQD YH] WUDQVFXUULGR HO SOD]R GH XQ DxR GHVGH OD IHFKD HQ TXH KXEI
GHVGH OD IHFKD HQ TXH KXELHVH VLGR DFRUGDGR VX FHVH VLQ SHUMXL
UHHOHFFLYQ FRPR PLHPEUR GH OD &RPLVLYQ

/ID &RPLVLYQ GH $XGLWRUtD GHVLJQDUiIi DVLPLVPR D XQ 6HFUHWDULR TXH S
GH $GPLQLVWUDFLYQ VLHPSUH \ FXDQGR QR WHQJD OD FRQVLGHUDFLYQ ¢
, JXDOPHQWH OD &RPLVLYQ GH $XGLWRUtD SRGUiI GHVLJQDU D XQ 9LFHVHFU
PLHPEUR GHO &RQVHMR VLHPSUH \ FXDQGR QR WHQJD OD FRQVLGHUDFLYQ G

/ID &RPLVLYQ GH $XGLWRUtD TXHGDUi YIiOLGDPHQWH FRQVWLWXLGD FXDQGR
SUHVHQWHY R UHSUHVHQWDGRYVY OD PD\RUtD GH VXV PLHPEURV DGRSWiQ
PD\RUtD DEVROXWD GH ORV PLHPEURY SUHVHQWHY R UHSUHVHQWDGRYV HQ Ol

/ID &RPLVLYQ GH $XGLWRUtD GHEHUi UHXQLUVH QHFHVDULDPHQWH FRPR PtQL
\' DGHPiV FXDQWDV YHFHVY OR UHTXLHUD HO LQWHUpVY GH OD 6RFLHGDG D
FRPSRQHQWHY GH OD PLVPD

IDV UHXQLRQHV GH OD &RPLVLYQ GH $XGLWRUtD VHUIQ FRQYRFDGDV SRU VX
SBUHVLGHQWH \ OD FRQYRFDWRULD LQFOXLUi VLHPSUH HO RUGHQ GHO GtD G|
GH OD LQIRUPDFLYQ QHFHVDULD VLQ SHUMXLFLR GH TXH HQ GHWHUPLQI
MXVWLILFDGR TXH WRGR R SDUWH GH OD LQIRUPDFLYQ VH VXPLQLVWUH HQ O

/ID DVLVWHQFLD D ODV UHXQLRQHV GH OD &RPLVLYQ GHEH LU SUHFHGLGD GF
VXV PLHPEURV SDUD DQDOL]DU \ HYDOXDU OD LQIRUPDFLYQ UHFLELGD IF
FRQVWUXFWLYR HQWUH VXV PLHPEURV \ OD OLEHUWDG GH RSLQLYQ

/ID &RPLVLYQ SRGUi UHTXHULU OD SUHVHQFLD GH FXDOTXLHU SHUVRQD DMHQ
FRQYHQLHQWH SDUD HO PHMRU HMHUFLFLR GH VXV IXQFLRQHV TXH DFXG
SBUHVLGHQWH GH OD &RPLVLYQ \ VYOR SDUD WUDWDU DTXHOORV SXQWRV FRC
TXH VHDQ FLWDGRV (Q HO DFWD GH ODV UHXQLRQHV GH OD &RPLVLYQ VH F
vDOLGDV GH ORV GLVWLQWRY LQYLWDGRV \ VDOYR HQ FDVRV FRQFUHWRYV F>
FRQVWDU HQ OD SURSLD DFWD ORV LQYLWDGRV QR DVLVWLUIQ D ODV IDVH)\
OD &RPLVLYQ

/ID &RPLVLYQ GH $XGLWRUtD SRGUi DFFHGHU D FXDOTXLHU LQIRUPDFLYQ R
GLVSRQJD OD 6RFLHGDG UHODWLYD D ODV FXHVWLRQHY GH VX FRPSHWHQFL]I
D OD 6RFLHGDG OD FRODERUDFLYQ R HO DVHVRUDPLHQWR GH SURIHVLRC(
FRQVLGHUH QHFHVDULR R FRQYHQLHQWH UHVSHFWR GH DVXQWRYV GH HVS
WpUPLQRVY SUHYLVWRYVY SRU HO &RQVHMR GH $GPLQLVWUDFLYQ SDUD OR TX
RSRUWXQRYV

/ID &RPLVLYQ GH $XGLWRUtD GHEHUi HVWDEOHFHU XQ FDQDO GH FRPXQLFDF
ELGLUHFFLRQDO FRQ VXV LOWHUORFXWRUHYV KDELWXDOHV TXH FRUUHVSRQC
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GH OD &RPLVLYQ TXLHQ WDPELpQ DFWXDUi FRPR SRUWDYR] GH OD &RPLVLY
&RQVHMR GH $GPLQLVWUDFLYQ \ HQ VX FDVR GH OD -XQWD *HQHUDO GH DFF

$GHPiV OD &RPLVLYQ GH $XGLWRUtD HVWDEOHFHUi ORV QHFHVDULRV PHFD
FRQ OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGD
&RPLVLYQ SXHGD HMHUFHU FRUUHFWDPHQWH ODV IXQFLRQHV TXH WHQJD
PDWHULDV FRQFXUUHQWHV \ HQWUH RWURV L SRGUi PDQWHQHU XQD R Pi\
FDGD HMHUFLFLR LL HO 3UHVLGHQWH GH OD &RPLVLYyQ PDQWHQGUiI XQ
SHUPDQHQWH FRQ HO 3UHVLGHQWH GH OD &RPLVLYQ GH 1RPEUDPLHQW
6RVWHQLELOLGDG FRQ HO DSR\R GH OD 6HFUHWDUtD GHO &RQVHMR \ GH
IDFLOLWDUIQ ORV LQIRUPHV \ SURSXHVWDV D OD &RPLVLYyQ GH 1RPEUDPL
6RVWHQLELOLGDG FXDQGR DIHFWHQ D PDWHULDV GH VX FRPSHWHQFLD

(O DUWLtFXOR ELV GH ORV (VWDWXWRY UHFRJH HVHQFLDOPHQWH ODV IXQFI
OD /H\ GH 6RFLHGDGHV GH &DSLWDO D OD &RPLVLYQ GH $XGLWRUtD TXH V
DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ \ pVWH

GHO 5HJODPHQWR GH OD &RPLVLYQ GH $XGLWRUtD HO FXDO UHFRJH GH IRU
DWULEXLGDV SRU HO &RQVHMR GH $GPLQLVWUDFLYQ D HVWD &RPLVLYQ \ VH \

S$UWtFXOR )XQFLRQHV GH OD &RPLVLYQ GH $XGLWRUtD

6LQ SHUMXLFLR GH FXDOHVTXLHUD RWURV FRPHWLGRV TXH SXHGDQ Vt
PRPHQWR SRU HO &RQVHMR GH $GPLQLVWUDFLYQ OD &RPLVLYQ GH $XGL
FDVR ODV VLIJXLHQWHV IXQFLRQHV

L (Q UHODFLYQ FRQ OD VXSHUYLVLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD \ «

D ,QIRUPDU D WUDYpV GH VX 3UHVLGHQWH HQ OD -XQWD *HQHUDO GH
FXHVWLRQHV TXH HQ HOOD SODQWHHQ ORV DFFLRQLVWDV HQ PDWHL
HQ SDUWLFXODU VREUH HO UHVXOWDGR GH OD DXGLWRUtD \ GH
LQIRUPDFLYQ VREUH VRVWHQLELOLGDG H[SOLFDQGR FyPR HVWDYV
LQWHJULGDG GH OD LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFLHUD
&RPLVLYQ KD GHVHPSHXxDGR HQ HVH SURFHVR

E 6XSHUYLVDU \ HYDOXDU HO SURFHVR GH HODERUDFLYQ \ SUHVHQWD
ILQDQFLHUD \ QR ILQDQFLHUD SUHFHSWLYD UHODWLYD D OD 6RFLH
*UXSR UHYLVDQGR HO FXPSOLPLHQWR GH ORV UHTXLVLWRV QRUF
GHOLPLWDFLYQ GHO SHUtPHWUR GH FRQVROLGDFLyQ \ OD FRUUH
FULWHULRY FRQWDEOHV \ HQ SDUWLFXODU FRQRFHU HQWHQGHU \
VLVWHPD GH FRQWURO LQWHUQR WDQWR GH OD LQIRUPDFLYQ ILQDQ
QR ILQDQFLHUD 6&,,1) DVt FRPR SUHVHQWDU UHFRPHQGDFLRQHYV
&RQVHMR GH $GPLQLVWUDFLYQ GLULJLGDV D VDOYDJXDUGDU VX LQW

F ,QIRUPDU FRQ FDUiFWHU SUHYLR DO &RQVHMR GH $GPLQLVWUDFLYC
ILQDQFLHUD \ HO LQIRUPH GH JHVWLYQ TXH LQFOXLUi FXDQGR SUF
QR ILQDQFLHUD SUHFHSWLYD TXH OD 6RFLHGDG GHED KDFHU S~EOLF

G 9HODU SRU TXH ODV FXHQWDV DQXDOHV TXH HO &RQVHMR GH $GPLQ]
-XQWD *HQHUDO VH HODERUHQ GH FRQIRUPLGDG FRQ OD QRUPDW
DTXHOORV VXSXHVWRV HQ TXH HO DXGLWRU GH FXHQWDV R HO YHUL
VREUH VRVWHQLELOLGDG KD\DQ LQFOXLGR HQ VXV LQIRUPHV GH DXC
DOJXQD VDOYHGDG HO 3UHVLGHQWH GH OD &RPLVLYQ GH $XGLWRUt
HQ OD -XQWD *HQHUDO HO SDUHFHU GH OD &RPLVLYyQ VREUH VX F
SRQLPQGRVH D GLVSRVLFLYQ GH ORV DFFLRQLVWDV HQ HO PRPHQWR
FRQYRFDWRULD GH OD -XQWD MXQWR FRQ HO UHVWR GH SURSX!
&RQVHMR XQ UHVXPHQ GH GLFKR SDUHFHU

H S5HYLVDU TXH WDQWR OD LQIRUPDFLYQ ILQDQFLHUD FRPR QR ILQDQ
LQIRUPHV ILQDQFLHURYV SXEOLFDGRV HQ OD SiJLQD ZHE GH OD 6RFLF
DFWXDOL]DGD \ FRLQFLGH FRQ OD IRUPXODGD SRU HO &RQVHMR GH $

LL (Q UHODFLYQ FRQ OD VXSHUYLVLYQ GHO FRQWURO LQWHUQR \ GH OD L

D 6XSHUYLVDU OD HILFDFLD GHO FRQWURO LQWHUQR GH OD 6RFLHGD
TXH YHODUi SRU HO EXHQ IXQFLRQDPLHQWR GH ORV VLVWHPDV GH |
LOQWHUQR DVt FRPR GLVFXWLU FRQ HO DXGLWRU GH FXHQWDV
GHELOLGDGHV VLJQLILFDWLYDV GHWHFWDGDVY HQ HO GHVDUUROOR
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YHULILFDFLYQ FRQFOX\HQGR VREUH HO QLYHO GH FRQILDQ]D \ ILDEL
HOOR VLQ TXHEUDQWDU VX LQGHSHQGHQFLD $ WDOHV HIHFWRV

SUHVHQWDU UHFRPHQGDFLRQHV R SURSXHVWDV DO &RQVHMR GH

FRUUHVSRQGLHQWH SOD]R SDUD VX VHIXLPLHQWR

6XSHUYLVDU \ HYDOXDU OD XQLGDG GH DXGLWRUtD LQWHUQD TXI
IXQFLRQDPLHQWR GH ORV VLVWHPDV GH LQIRUPDFLYQ \ FRQWU!
IXQFLRQDOPHQWH GHSHQGHUi GHO 3UHVLGHQWH GH OD &RPLVLYQ
YHODU SRU OD LQGHSHQGHQFLD GH OD XQLGDG TXH DVXPH OD I
LQWHUQD LL SURSRQHU OD VHOHFFLYQ QRPEUDPLHQWR \ FHVH
DXGLWRUtD LQWHUQD LLL SURSRQHU HO SUHVXSXHVWR GH OD X
RULHQWDFLYQ \ HO SODQ GH WUDEDMR DQXDO DVHJXUiIQGRVH GH
HQIRFDGD SULQFLSDOPHQWH HQ ORV ULHVJRV ILQDQFLHURV \ QR I
LQFOXLGRYVY ORV UHSXWDFLRQDOHV Y UHFLELU LQIRUPDFLYQ
DFWLYLGDGHY YL HYDOXDU DO PHQRV DQXDOPHQWH VX GHVHPSH
TXH ORV PLHPEURV GHO HTXLSR GLUHFWLYR WHQJDQ HQ FXHQWD
UHFRPHQGDFLRQHV GH VXV LQIRUPHV

(O UHVSRQVDEOH GH OD XQLGDG GH DXGLWRUtD LQWHUQD LQIRUP
&RPLVLYQ GH $XGLWRUtD GH OD HMHFXFLYQ GH VX SODQ DQXDO GH
SRVLEOHV LQFLGHQFLDV \ OLPLWDFLRQHY DO DOFDQFH TXH VH SUH
GH ORV UHVXOWDGRV \ GHO VHJXLPLHQWR GH VXV UHFRPHQGDFLRC
ILQDO GH FDGD HMHUFLFLR XQ LQIRUPH GH DFWLYLGDGHYV

(VWDEOHFHU \ VXSHUYLVDU XQ PHFDQLVPR TXH SHUPLWD D ORV HF
SHUVRQDV UHODFLRQDGDV FRQ OD 6RFLHGDG WDOHV FRPR &RQVI
RWURV LQYHUVRUHV ILQDQFLHURV FOLHQWHY SURYHHGRUHV FRQW
FRPXQLFDU ODV LUUHJXODULGDGHV GH SRWHQFLDO WUDVFHQGF
ILQDQFLHUDV \ FRQWDEOHV R GH FXDOTXLHU RWUD tQGROH UHODFI
TXH DGYLHUWDQ HQ HO VHQR GH OD 6RFLHGDG R VX *UXSR 'LFKR
JDUDQWL]DU OD FRQILGHQFLDOLGDG \ HQ WRGR FDVR SUHYHU VXS
FRPXQLFDFLRQHV SXHGDQ UHDOL]DUVH GH IRUPD DQYQLPD UHVSH\
GHO GHQXQFLDQWH \ GHO GHQXQFLDGR UHFLELHQGR LQIRUPDFLYy!
IXQFLRQDPLHQWR \ SXGLHQGR SURSRQHU ODV DFFLRQHV RSRUWXQD
UHGXFFLYyQ GHO ULHVJR GH LUUHJXODULGDGHY HQ HO IXWXUR

9HODU HQ JHQHUDO SRU TXH ODV SROtWLFDV \ VLVWHPDV HVWDEC
FRQWURO LQWHUQR VH DSOLTXHQ GH PRGR HIHFWLYR HQ OD SUiFWLF

(Q UHODFLYQ FRQ OD VXSHUYLVLYQ GH OD JHVWLYQ \ GHO FRQWURO ¢

6XSHUYLVDU \ HYDOXDU OD HILFDFLD GH ORV VLVWHPDV GH FRQWUT
WDQWR ILQDQFLHURV FRPR QR ILQDQFLHURV UHODWLYRV D OD ¢
LQFOX\HQGR ORV RSHUDWLYRVY WHFQROyYJLFRV FLEHUVHJXULGDG
OHJDOHV GH VRVWHQLELOLGDG SROtWLFRV UHSXWDFLRQDOHYV
FRUUXSFLYyQ UHHYDOXDQGR DO PHQRV DQXDOPHQWH HO PDSD
VLIJQLILFDWLYRV SURSRQLHQGR VX DMXVWH DO &RQVHMR HQ VX FD\

6XSHUYLVDU OD XQLGDG GH FRQWURO \ JHVWLYQ GH ULHVJRV
(Q UHODFLYQ FRQ HO DXGLWRU GH FXHQWDV \ HO YHULILFDGRU G

VRVWHQLELOLGDG

D

(OHYDU DO &RQVHMR GH $GPLQLVWUDFLYQ SDUD VX VRPHWLPLHQWR
$FFLRQLVWDV ODV SURSXHVWDV GH VHOHFFLYyQ QRPEUDPLHQWR U
GHO DXGLWRU GH FXHQWDV \ GHO YHULILFDGRU UHVSRQVDELOL]JI
VHOHFFLYQ GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ OD QRUPDWLYD
FRQGLFLRQHV GH VX FRQWUDWDFLYQ \ D WDO HIHFWR GHEHUIi

Z GHILQLU HO SURFHGLPLHQWR GH VHOHFFLYQ GHO DXGLWRU \ GHO
Zz HPLWLU XQD SURSXHVWD PRWLYDGD

5HFDEDU UHJXODUPHQWH GHO DXGLWRU H[WHUQR \ GHO YHULILFDGF
SODQHV GH DXGLWRUtD \ GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VRE
HMHFXFLYQ \ FXDOHVTXLHUD RWUDV FXHVWLRQHV UHODFLRQDGDYV
DXGLWRUtD GH FXHQWDV \ GH OD YHULILFDFLYQ GH OD LQIRUPDFLYQ
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SDUWLFXODU ODV GLVFUHSDQFLDV TXH SXHGDQ VXUJLU HQWUH HO D
GLUHFFLYQ GH OD 6RFLHGDG

(VWDEOHFHU ODV RSRUWXQDV UHODFLRQHV FRQ HO DXGLWRU H[WH
UHFLELU LQIRUPDFLYQ VREUH DTXHOODV FXHVWLRQHV TXH SXHGDQ
SDUD VX LQGHSHQGHQFLD SDUD VX H[DPHQ SRU OD &RPLVLYyQ \ F
UHODFLRQDGDV FRQ HO SURFHVR GH GHVDUUROOR GH OD DXGLWR
YHULILFDFLYQ GH OD LQIRUPDFLYyQ VREUH VRVWHQLELOLGDG \
DXWRUL]DFLYQ GH ORV VHUYLFLRV GLVWLQWRYV GH ORV SURKLE]
FRQWHPSODGRV HQ OD QRUPDWLYD DSOLFDEOH VREUH HO UpJLPHQ
FRPR DTXHOODV RWUDV FRPXQLFDFLRQHV SUHYLVWDV HQ OD OHJL\
FXHQWDV \ HQ ODV QRUPDV GH DXGLWRUtD \ DTXHOODV DSOLFDEOH
LQIRUPDFLYQ VREUH VRVWHQLELOLGDG

(Q WRGR FDVR GHEHUiI UHFLELU DQXDOPHQWH GH ORV DXGLWRUHV F
OD GHFODUDFLYQ GH VX LQGHSHQGHQFLD HQ UHODFLYyQ FRQ OD ¢
YLQFXODGDV D pVWD GLUHFWD R LQGLUHFWDPHQWH DVt FRPR OD |
LQGLYLGXDOL]DGD GH ORV VHUYLFLRV DGLFLRQDOHV GH FXDOTXLF
FRUUHVSRQGLHQWHY KRQRUDULRYV SHUFLELGRY GH HVWDV HQWLGDC
\ R YHULILFDGRU R SRU ODV SHUVRQDV R HQWLGDGHV YLQFXODGDV
OR GLVSXHVWR HQ OD QRUPDWLYD UHJXODGRUD GH OD DFWLYLGDG
GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG \ VX

(PLWLU DQXDOPHQWH FRQ FDUiFWHU SUHYLR D OD HPLVLYQ GHO LC
FXHQWDV \ GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLEL
TXH VH H[SUHVDUi XQD RSLQLYyQ VREUH VL OD LQGHSHQGHQFLD GHO
GHO YHULILFDGRU UHVXOWD FRPSURPHWLGD (VWH LQIRUPH GHEH!
FDVR OD YDORUDFLYQ PRWLYDGD GH OD SUHVWDFLYQ GH WRGRV \ FI
DGLFLRQDOHV D TXH KDFH UHIHUHQFLD HO DSDUWDGR DQWHU]
FRQVLGHUDGRV \ HQ VX FRQMXQWR GLVWLQWRY GH OD DXGLWRUtD
GH OD LQIRUPDFLYyQ VREUH VRVWHQLELOLGDG \ HQ UHODFLyQ F
LQGHSHQGHQFLD R FRQ OD QRUPDWLYD UHJXODGRUD GH OD DFWL
FXHQWDV \ OD DSOLFDEOH D OD YHULILFDFLYQ GH OD LQIRUPDFLyYQ V

B3UHVHUYDU OD LQGHSHQGHQFLD GHO DXGLWRU H[WHUQR \ GHO YHUL
VXV IXQFLRQHV \ HQ SDUWLFXODU

L HQ FDVR GH UHQXQFLD GHO DXGLWRU H[WHUQR R GHO YHULIL
FLUFXQVWDQFLDYVY TXH OD KXELHUDQ PRWLYDGR

LL VXSHUYLVDU TXH OD 6RFLHGDG FRPXQLTXH D WUDYpV GH OD &
GHO OHUFDGR GH 9DORUHV HO FDPELR GH DXGLWRU R GH
DFRPSDxH GH XQD GHFODUDFLYQ VREUH OD HYHQWXDO H[LVWHGQ
FRQ HO DXGLWRU R YHULILFDGRU VDOLHQWH \ VL KXELHUL
FRQWHQLGR

LLLYHODU SRU TXH OD UHWULEXFLYyQ GHO DXGLWRU H[WHUQR \ Gt
WUDEDMRY QR FRPSURPHWD VX FDOLGDG QL VX LQGHSHQGHQFLI

LY HVWDEOHFHU XQ OtPLWH RULHQWDWLYR VREUH ORV KRQRUDUL
DQXDOPHQWH HO DXGLWRU \ HO YHULILFDGRU SRU VHUYLFLRV G
GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG

Y DVHJXUDUVH GH TXH OD 6RFLHGDG \ HO DXGLWRU H[WHUQR
UHVSHWDQ ODV QRUPDV YLJHQWHV VREUH SUHVWDFLYQ GH VHU
GH DXGLWRUtD \ GH YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH
OtPLWHV D OD FRQFHQWUDFLYQ GHO QHJRFLR GHO DXGLWRU \
JHQHUDO ODV GHPiV QRUPDV VREUH LQGHSHQGHQFLD GH ORYV
YHULILFDGRUHV

$VHIXUDUVH GH TXH HO DXGLWRU H[WHUQR \ HO YHULILFDGRU PDQW
UHXQLYyQ FRQ HO SOHQR GHO &RQVHMR GH $GPLQLVWUDFLYQ SDULI
WUDEDMR UHDOL]DGR \ HQ HO FDVR GHO DXGLWRU VREUH OD HY
FRQWDEOH \ GH ULHVJRV GH OD 6RFLHGDG \ HQ HO FDVR GHO YF
ULHVJRV HQ PDWHULD GH VRVWHQLELOLGDG
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J +DFHU XQD HYDOXDFLyQ ILQDO DFHUFD GH OD DFWXDFLYyQ GHO DXG
VREUH FyPR KDQ FRQWULEXLGR D OD FDOLGDG GH OD DXGLWRUtD \
LQIRUPDFLYQ ILQDQFLHUD DVt FRPR D OD FDOLGDG DOFDQFH F
YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG

Y 2WUDV IXQFLRQHYV

D 6XSHUYLVDU OD DSOLFDFLyQ GH OD SROtWLFD JHQHUDO UHODWLY
LQIRUPDFLYQ HFRQYPLFR ILQDQFLHUD QR ILQDQFLHUD \ FRUSRUDWL
FRRUGLQDFLYQ FRQ OD &RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULEXFLR
HQ HO PDUFR GH VXV UHVSHFWLYDV FRPSHWHQFLDYV

E ,QIRUPDU VREUH ODV 2SHUDFLRQHV 9LQFXODGDV TXH GHED DSURED
HO &RQVHMR GH $GPLQLVWUDFLYyQ DVt FRPR SURSRQHU VXSH
SHULYGLFDPHQWH HO SURFHGLPLHQWR LQWHUQR HVWDEOHFLGR
DTXHOODV FX\D DSUREDFLYQ KD\D VLGR GHOHJDGD SRU HO &RQVHMR
FRQIRUPLGDG FRQ OD QRUPDWLYD DSOLFDEOH

(Q OD HODERUDFLYQ GH HVWH LQIRUPH OD &RPLVLYyQ GHEHUi HYDO)
MXVWD \ UD]JRQDEOH GHVGH HO SXQWR GH YLVWD GH OD 6RFLHGDG
DFFLRQLVWDV GLVWLQWRY D OD SDUWH YLQFXODGD \ GDU FXHQWL
TXH VH EDVD OD HYDOXDFLYQ \ GH ORV PpWRGRV XWLOL]DGRV 1R SF
HODERUDFLYQ ORV &RQVHMHURY PLHPEURYV GH OD &RPLVLYQ GH $XGlL
2SHUDFLYQ 9LQFXODGD

F ,QIRUPDU FRQ FDUiIFWHU SUHYLR DO &RQVHMR GH $GPLQLVWUDF
PDWHULDV SUHYLVWDV HQ OD /H\ ORV (VWDWXWRY 6RFLDOHV \ H
&RQVHMR \ HQ SDUWLFXODU VREUH

L OD FUHDFLYQ R DGTXLVLFLYQ GH SDUWLFLSDFLRQHV HQ HQWI
HVSHFLDO R GRPLFLOLDGDV HQ SDtVHV R WHUULWRULRV TXH W
GH SDUDtVRV ILVFDOHV \

LL ODV FRQGLFLRQHV HFRQYPLFDV \ HO LPSDFWR FRQWDEOH \
HFXDFLYyQ GH FDQMH SURSXHVWD GH ODV RSHUDFLRQHV Gl
HVWUXFWXUDOHYV \ FRUSRUDWLYDV TXH SUR\HFWH UHDOL]DU OD

/D &RPLVLYQ GH $XGLWRUtD HODERUDUi XQ LQIRUPH DQXDO VREUH VX
HMHUFLFLR TXH VHUYLUi FRPR EDVH GH OD HYDOXDFLYyQ TXH UHDO
$GPLQLVWUDFLYQ (O LQIRUPH LQFOXLUi HQWUH RWUDV PDWHULDV ORYV
UHJXODFLYyQ DSOLFDEOH D OD &RPLVLYQ LQIRUPDFLYQ VREUH OD FRPSR\
Q~-PHUR GH UHXQLRQHY PDQWHQLGDV GXUDQWH HO HMHUFLFLR \ HO Q~F
PLVPDV \ ODV DFWLYLGDGHV VLJQLILFDWLYDV UHDOL]DGDV GXUDQWH HO
VH KD\DQ OOHYDGR D FDER FRQWDQGR FRQ OD FRODERUDFLYQ GH H[SH
FDVR ODV SULQFLSDOHV LQFLGHQFLDV VXUJLGDV (O LQIRUPH HVWDL
DFFLRQLVWDV D WUDYpV GH OD SiJLQD ZHE GH OD 6RFLHGDG FRQ DQW
FHOHEUDFLYQ GH OD -XQWD *HQHUDO 2UGLQDULD

(Q HO GHVDUUROOR \ HMHUFLFLR GH VXV IXQFLRQHV OD &RPLVLYQ GH $>
ODV UHFRPHQGDFLRQHV \ FULWHULRYV GH EXHQ JRELHUQR HVWDEOHFLGR)
GHO OHUFDGR GH 9DORUHV \ RWURV RUJDQLVPRV FRPSHWHQWHYV VLQ SH
GH ORV PLVPRV D ODV SDUWLFXODUHV FLUFXQVWDQFLDV \ FDUDFWHUtV
*UXSR

/D &RPLVLYQ GH $XGLWRUtD HVWDEOHFHUi DQXDOPHQWH XQ SODQ C
FRQWHPSODUi ODV SULQFLSDOHV DFWLYLGDGHV GH OD &RPLVLYyQ GXUDQ
FRQ HO FXPSOLPLHQWR GH VXV IXQFLRQHYV

'"XUDQWH OD &RPLVLYQ GH $XGLWRUtD QR KD YDULDGR VX FRPSRVLFLYQ

/D &RPLVLYQ VH KD UHXQLGR HQ GLH] RFDVLRQHVY GXUDQWH HO HMHUFLFI
DVLVWHQFLD GHO

&XDQGR OR KD FRQVLGHUDGR RSRUWXQR OD &RPLVLYQ KD UHTXHULGR OD D\
GLVWLQWDYVY SHUVRQDV GH OD 6RFLHGDG R VX *UXSR R SURIHVLRQDOHV H]
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WHPDV D WUDWDU HQ WRGRV ORV FDVRV SUHYLD LQYLWDFLYyQ GHO 3UHVL
WUDWDU DTXHOORVY SXQWRV GHO RUGHQ GHO GtD HQ UHODFLYQ FRQ ORV TXF

$ OLHPEURV GH OD 6XEGLUHFFLYQ *HQHUDO )LQDQFLHUD UHXQLRQH"

$+ 5HVSRQVDEOH GH $XGLWRUtD ,QWHUQD UHXQLRQHYV

$ 5HVSRQVDEOH GH &XPSOLPLHQWR GHO *UXSR UHXQLRQHV

$ 6HFUHWDULR *HQHUDO UHXQLRQHV

$ 5HVSRQVDEOHV GHO EUHD )LVFDO UHXQLYQ

$ 5HVSRQVDEOH GHO EUHD GH ,QIRUPiIWLFD \ 7HFQRORJtD HQFXDGU
'LUHFFLYQ GH 'HVDUUROOR &RUSRUDWLYR UHXQLYQ

$ 5HVSRQVDEOH GH 3URWHFFLYQ GH 'DWRV  UHXQLYQ

+ 5HVSRQVDEOH GH &RPXQLFDFLyQ ([WHUQD H ,PDJHQ &RUSRUDWLYD

6RVWHQLELOLGDG UHXQLRQHYV
$ $XGLWRUHV \ YHULILFDGRUHV H[WHUQRV 3Z& UHXQLRQHV

, JXDOPHQWH FXDQGR VH KD FRQVLGHUDGR RSRUWXQR KDQ SDUWLFLSI
SURYHHGRUHV H[WHUQRV HQ UHODFLYQ FRQ GHWHUPLQDGDV PDWHULDV HV¢
$XGLWRUtD GH HVSHFLDO FRPSOHMLGDG (Q WRGR FDVR HQ HO DFWD GH Ol
VH KDQ FRQVLJQDGR ODV HQWUDGDV \ VDOLGDV GH ORV GLVWLQWRY LQYLWD

$VLPLVPR FDEH GHVWDFDU TXH HQ HO PDUFR GH OD FRRUGLQDFLYQ QHFF
HVWDEOHFLGD HQ HO DUWtFXOR GH VX 5HJODPHQWR VH KDQ FHOHEUDGR
IRUPDFLYQ HVSHFtILFDV FRQ OD &RPLVLYyQ GH 1RPEUDPLHQWRY 5HWULEXFLR
HQ PDWHULD GH VRVWHQLELOLGDG \ RWUD HQ UHODFLYQ FRQ OD *XtD 7pFQL
GH DXGLWRUtD GH HQWLGDGHYV GH LQWHUpV S~EOLFR (VWD FRRUGLQDFLYQ
GH WHQHU DPEDV &RPLVLRQHV PLHPEURV HQ FRP~Q \ HO PLVPR 6HFUHWD!
H[LVWLHQGR DGHPiV XQD UHODFLYQ \ FRPXQLFDFLYQ IOXLGD HQWUH VXV 3U

'XUDQWH HO HMHUFLFLR OD &RPLVLYQ GH $XGLWRUtD KD SXHVWR HQ S
IXQFLRQHYV TXH WLHQH DWULEXLGDV HQ YLUWXG GHO DUWtFXOR GH VX 5HJC
WuUuDYpV GH ODV VLIXLHQWHY DFWXDFLRQHY SULQFLSDOHYV

6XSHUYLVLYQ \ HYDOXDFLYQ GHO SURFHVR GH HODERUDFLYQ \ SUHSD
LOQIRUPDFLYQ ILODQFLHUD \ QR ILQDQFLHUD \ GH ORV SULQFLSDOHV ULH\
DIHFWDU D OD LQWHJULGDG \ H[DFWLWXG GH HVWD LQIRUPDFLYQ \
LQIRUPDFLYQ D SXEOLFDU HQ ORV PHUFDGRYV

/D &RPLVLYQ KD VXSHUYLVDGR D OR ODUJR GHO DxR HO SURFHVR GH HODER
LQIRUPDFLYQ ILQDQFLHUD PHGLDQWH SULQFLSDOPHQWH OD UHYLVLYQ GH
HO iUHD GH DXGLWRUtD LQWHUQD FRQ UHODFLYQ DO IXQFLRQDPLHQWR \ R
FRQWURO LQWHUQR GH OD LQIRUPDFLYQ ILQDQFLHUD 6&,,) \ HQ SDUWL
FDPELRV SURGXFLGRV HQ ORV FRUUHVSRQGLHQWHV ULHVJRV \ HQ ORV SU
HVWDEOHFLGRVY SDUD VX JHVWLYQ DVt FRPR GHO UHVXOWDGR GH OD UHYLV
SRU SDUWH GH DXGLWRUtD LQWHUQD $VLPLVPR VH KDQ PDQWHQLGR HQ HO
ORV DXGLWRUHV H[WHUQRV HQ ODV TXH OD &RPLVLYQ VH KD LQIRUPDGR
SURFHGLPLHQWRY UHDOL]DGRV SRU pVWRV FRQ UHVSHFWR DO FRQWURO
ILQDQFLHUD \ GH VXV FRQFOXVLRQHV

&RQ UHODFLYQ D OD LQIRUPDFLYQ QR ILQDQFLHUD HQWUH OD TXH VH LQF
VRVWHQLELOLGDG OD &RPLVLYQ VH KD LQIRUPDGR GHELGDPHQWH D WUDYpV
SRU OD FRRUGLQDGRUD GH OD SUHSDUDFLYQ GHO LQIRUPH VREUH VRVWHQL
GH DXGLWRUtD LQWHUQD GH ODV SULQFLSDOHV QRYHGDGHV QRUPDWLYD
SULQFLSDOPHQWH GH ORV SULQFLSDOHV LPSOLFDFLRQHV GH OD &65' \ G|
WUDVSRVLFLYQ GH OD PLVPD DO RUGHQDPLHQWR MXUtGLFR HVSDXRO GHO
SUHSDUDFLYQ \ GH ODV SULQFLSDOHV WDUHDV GH UHYLVLYyQ UHDOL]DGDV
FRPR SRU ORV YHULILFDGRUHV H[WHUQRV GH HVWD LQIRUPDFLYQ $VLPLVP
SURFHVR GH DQiOLVLV GH OD GREOH PDWHULDOLGDG UHDOL]DGR HQ
GHELGDPHQWH UHYLVDGR FRQ HO YHULILFDGRU H[WHUQR 3RU RWUD SDUWH
ORV SURJUHVRV HQ HO SURFHVR GH GLVHXR GHVDUUROOR GRFXPHQWDFLYQ
FRQWURO LQWHUQR GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG 6&,,6 LC
GHVDUUROOR GH XQ VLVWHPD GH FRQWURO LQWHUQR HVSHFtILFR SDUD
DPELHQWDO 3RU ~OWLPR VH KD PDQWHQLGR XQD UHXQLYyQ FRQ ORYV
HQFDUJDGRV GH OD UHYLVLYQ GHO (,1) FRUUHVSRQGLHQWH DO HMHUFLFLR
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UHVXOWDGR GH VX UHYLVLYQ \ ODV SULQFLSDOHV FRQFOXVLRQHV DOFDQ]CL
VXSHUYLVLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG DVt FRPR Gl
IRUPDFLYQ HVSHFtILFDV VREUH OD PDWHULD VH KDQ FRRUGLQDGR DGHFXD!
GH 1IRPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG

/D &RPLVLYQ KD UHDOL]DGR HO DGHFXDGR VHJXLPLHQWR GH ODV UHFRPH!
DFFLYyQ VXUJLGRV FRPR FRQVHFXHQFLD GH HVWDV UHYLVLRQHV

3RU RWUD SDUWH OD &RPLVLYyQ KD UHYLVDGR RSRUWXQDPHQWH OD LQIRUP
VHPHVWUDO \ DQXDO \ QR ILQDQFLHUD DQXDO GH OD 6RFLHGDG \ GHO *UX
VX SUHVHQWDFLYQ DO &RQVHMR GH $GPLQLVWUDFLYQ LQIRUPDQGR IDYRUL
&RQVHMR SDUD VX DSUREDFLYQ \ SRVWHULRU UHPLVLYyQ D ODV DXWRULGDG
SDUD HO VRPHWLPLHQWR GH ODV FXHQWDV DQXDOHV \ GHO HVWDGR GH LQI
DSUREDFLYQ GH ORV DFFLRQLVWDV GH OD 6RFLHGDG HQ OD -XQWD *HQHUD
3DUD OD UHDOL]DFLYyQ GH HVWD ODERU OD &RPLVLYyQ VH KD DSR\DGR HQ OD
HQ ODV H[SOLFDFLRQHV IDFLOLWDGDV SHULYGLFDPHQWH SRU OD 6XEGLUHF
UHVSRQVDEOH GH DXGLWRUtD LQWHUQD SULQFLSDOHV PDJQLWXGHV HYRO)
DQWHULRU HYROXFLYyQ GH ORV SULQFLSDOHV QHJRFLRV \ iUHDV JHRJUIILFD
GH FRQVROLGDFLYQ HWF

$VLPLVPR OD &RPLVLYQ KD UHDOL]DGR XQ VHJXLPLHQWR FRQWLQXR GH OR
SRWHQFLDO LPSDFWR HQ OD FXHQWD GH UHVXOWDGRV SULQFLSDOPHQWH
LQIRUPDFLYQ TXH SHULYGLFDPHQWH OH IDFLOLWD HO UHVSRQVDEOH GH DX
HVWRV ULHVJRV VRQ DGHFXDGDPHQWH LGHQWLILFDGRV \ FXDQWLILFDGRV \
H[SRVLFLyQ SDUD HO *UXSR 8QD YH] LQIRUPDGRV ORV ULHVJRV VH KD DQ
LGRQHLGDG GH VX SRVLEOH SURYLVLYQ FRQWDEOH

/D &RPLVLYQ GH $XGLWRUtD KD UHDOL]DGR WDPELpPQ XQ VHIJXLPLHQWR GH O
PiV UHOHYDQWHV FRQ LPSDFWR HQ OD LQIRUPDFLYQ ILQDQFLHUD

$ VX YH] OD 6XEGLUHFFLYQ *HQHUDO )LQDQFLHUD \ HO UHVSRQVDEOH Gt
LQIRUPDGR GHELGDPHQWH D OD &RPLVLYQ GH ORV WUDWDPLHQWRYV FRC
RSHUDFLRQHV GH FDUiIFWHU H[WUDRUGLQDULR TXH KDQ WHQLGR OXJDU G
WUDWDPLHQWR ILVFDO (Q HVWH VHQWLGR VH GHVWDFD OD VXSHUYLVLyQ T:
UHDOL]DGR GH ORV LPSDFWRV FRQWDEOHV \ ILVFDOHV GH OD YHQWD GHO 6
OD PLVPD VH KD SHUIHFFLRQDGR D ILQDOHV GHO PHV GH PD\R GHO HMHUFLFI

3RU ~OWLPR OD LQIRUPDFLYQ ILQDQFLHUD VHPHVWUDO \ DQXDO \ OD L
DQXDO KDQ VLGR REMHWR GH UHYLVLYQ \ DXGLWRUtD R YHULILFDFLYQ VHJ
DXGLWRUHV \ YHULILFDGRUHV H[WHUQRV KDELpQGRVH LQIRUPDGR OD &RI
WUDYpV GH ODV RSRUWXQDV UHXQLRQHV PDQWHQLGDV FRQ ORV PLVPRV GH
GH ODV FRQFOXVLRQHV DOFDQ]DGDV

6XSHUYLVLYQ GH OD DXGLWRUtD LOWHUQD \ GHO FRQWURO LQWHUQR

/D &RPLVLYQ KD DSUREDGR HO SODQ GH WUDEDMR DQXDO GH DXGLWRUtD LQ\
GH PDU]JR \ KD UHDOL]DGR XQD DGHFXDGD VXSHUYLVLYQ GH OD PLVPD SULQ
VHIXLPLHQWR SHULYGLFR GHO GHVDUUROOR GH GLFKR SODQ \ GH ODV SULQ!
SRU HO iUHD GH DXGLWRUtD LQWHUQD GXUDQWH HO HMHUFLFLR UHOD\
PRQLWRUL]DFLYQ \ UHYLVLYQ GH ORV SULQFLSDOHV ULHVJRV D ORV TXH HVW
ORV SURFHVRV SURFHGLPLHQWRY \ FRQWUROHV HVWDEOHFLGRV SDUD V
UHFRPHQGDFLRQHV \ SODQHV GH DFFLyQ VXUJLGRV FRPR FRQVHFXHQFLD G
VLGR REMHWR GH DGHFXDGR VHJXLPLHQWR SRU SDUWH GH OD &RPLVLYQ

$VLPLVPR OD &RPLVLYQ VH KD LQWHUHVDGR SRU ORV UHFXUVRV \ HO SUHVX
HO iUHD GH DXGLWRUtD LQWHUQD SDUD HO GHVDUUROOR GH VX DFWLYLGDG
PLVPRV VXILFLHQWHY SDUD GDU FXPSOLPLHQWR DO SODQ GH WUDEDMR DQXLCL

/D &RPLVLYQ GH $XGLWRUtD VH KD UHXQLGR GXUDQWH HO HMHUFLFLR H
UHVSRQVDEOH GH DXGLWRUtD LQWHUQD GHO *UXSR HQ YDULDV GH ODV FXDC
QLQJ~-Q RWUR GLUHFWLYR GH OD 6RFLHGDG KDELpPQGRVH GLVFXWLGR HJ[F
FXHVWLRQHYV HVSHFtILFDV VXUJLGDV GH ODV UHYLVLRQHYVY UHDOL]DGDV
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(Q VX UHXQLYQ GHO PHV GH PDU]JR OD &RPLVLYyQ GH $XGLWRUtD UHFLELYy
DFWLYLGDGHY GH DXGLWRUtD LQWHUQD FRUUHVSRQGLHQWH DO HMHUFLFLF
DSUREDGR

6XSHUYLVLYQ \ HYDOXDFLYQ GHO VLVWHPD GH JHVWLYQ GH ULHVJRV WL
FRPR QR ILQDQFLHURY 30DSD GH 5LHVJRV’

/D &RPLVLYQ GH $XGLWRUtD VLQ SHUMXLFLR GHO VHJXLPLHQWR FRQWLQXDC
GHO *UXSR \ GH VX VXSHUYLVLYQ GH ORV ULHVJRV UHODFLRQDGRVY FRQ HO S
LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFLHUD GHVFULWD DQWHULRUPHQWH KI
IRUPD HVSHFtILFD HQ GRV GH VXV UHXQLRQHV OD UHYLVLYQ UHDOL]DGD SRU
0DSD GH 5LHVJRV FRUSRUDWLYR \ HQ SDUWLFXODU FRQ UHVSHFWR D OR
HYDOXDFLYQ GH VX SRWHQFLDO LPSDFWR OD SUREDELOLGDG GH TXH VH PC
DFWXDFLRQHV \ SODQHV GH DFFLYyQ GHVDUUROODGRY SDUD OD PHMRUD GH V

(Q HVWH VHQWLGR HO UHVSRQVDEOH GH DXGLWRUtD LQWHUQD TXH KD VX
UHYLVLYQ SRU SDUWH GHO HTXLSR GLUHFWLYR KD VLGR HO HQFDUJDGR G
HVWDV UHYLVLRQHVY GH H[SOLFDU ORV DYDQFHV UHDOL]DGRVY HQ HO VLVWH
LQIRUPDU D OD &RPLVLYQ VREUH ODV SULQFLSDOHV FRQFOXVLRQHV DOFD
SURFHGLPLHQWRY LPSODQWDGRV \ ODV LQLFLDWLYDV OOHYDGDV D FDER

JHVWLYQ GH ORV SULQFLSDOHV ULHVJRV

3RU OR TXH UHVSHFWD D ORV ULHVJRV GH QDWXUDOH]D ILVFDO OD &RPL\
UHVSRQVDEOHV GHO iUHD ILVFDO FRUSRUDWLYD SDUD UHYLVDU ORV SULQG
HIHFWLYD DSOLFDFLYQ GH OD 3ROtWLFD )LVFDO &RUSRUDWLYD \ HO WUDWD]
FRQ HVSHFLDO WUDQVFHQGHQFLD

/D &RPLVLYQ VH KD UHXQLGR HQ XQD RFDVLYQ FRQ HO UHVSRQVDEOH GHO
WHFQRORJtD ,7 GHO *UXSR SDUD FRQRFHU ORV SULQFLSDOHV DVSHFWRV U
VLVWHPDV GH LQIRUPDFLYQ \ GH ORV ULHVJRV DVRFLDGRV D OD WHFQRORJtI
ORV ULHVJRV GH FLEHUVHJXULGDG \ ORV UHODFLRQDGRYV FRQ OD LQWHOLJH
PDQWHQLGR LJXDOPHQWH XQD UHXQLYyQ FRQ HO UHVSRQVDEOH GH SURWHF
'32 GHO *UXSR SDUD LQIRUPDUVH GH ORV SULQFLSDOHV WLSRV GH GDWRYV
GH WUDWDPLHQWR GH ORV ULHVJRV DVRFLDGRV \ GH ORV SULQFLSDOHV P}
VX JHVWLYQ \ SURWHFFLYQ DGHFXDGRYV

6XSHUYLVLYQ \ HYDOXDFLYQ GH OD DFWXDFLYyQ GHO DXGLWRU H[WHUQR
HIWHUQR GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG GH VX LQGHSHQG
DO &RQVHMR GH VX SURSXHVWD GH KRQRUDULRYV

/D &RPLVLYQ GH $XGLWRUtD VH KD UHXQLGR GXUDQWH HO DxR HQ WUHV RFD
YHULILFDGRUHV H[WHUQRV GH® *NXIBE@DPW& \ HQ JHQHUDO HO R ORV D
HIWHUQRYV WRGDV HOODV VLQ SUHVHQFLD GH RWURYV GLUHFWLYRV GH OD 6F

/RV SULQFLSDOHVY DVXQWRYVY WUDWDGRV FRQ ORV DXGLWRUHV \ YHULILFDGRU

$ 5HVXOWDGR GH OD DXGLWRUtD DQXDO GH ODV FXHQWDV DQXDOHV LQG
GH OD YHULILFDFLYQ DQXDO GHO (VWDGR GH ,QIRUPDFLYyQ 1R )
FRUUHVSRQGLHQWHY DO HMHUFLFLR

$ 'HFODUDFLYQ \ FRQILUPDFLYQ HVFULWD SRU SDUWH GH ORV DXGLW
LQGHSHQGHQFLD H LQIRUPDFLYQ GHWDOODGD VREUH VHUYLFLRV DG
SUHVWDGRV SRU ORV PLVPRV GXUDQWH HO DxR

$ 5HVXOWDGR GH OD UHYLVLYQ OLPLWDGD GH ORV HVWDGRV ILQDQFLHL
GHO *UXSR FRUUHVSRQGLHQWHY DO SULPHU VHPHVWUH GH

$ 'HELOLGDGHV GH FRQWURO LQWHUQR LGHQWLILFDGDV \ HQ VX FDVI
PHMRUD

+ 3O0DQLILFDFLYQ \ HYWUDWHJILD GH OD DXGLWRUtD DQXDO GH ODV FX
6RFLHGDG \ FRQVROLGDGDV GHO *UXSR FRUUHVSRQGLHQWHY DO HMHU
DOFDQFH SULQFLSDOHV ULHVJRV GH DXGLWRUtD LGHQWLILFDGRYV
YHULILFDFLYQ GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG GHVWD
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FXHVWLRQHV FRPR OD GREOH PDWHULDOLGDG R ODV SULQFLSDOHV LPES
GH OD QXHYD QRUPDWLYD VREUH OD SUHSDUDFLYQ GH OD LQIRUPDFLYQ

/D &RPLVLYQ GH $XGLWRUtD KD UHDOL]DGR OD HYDOXDFLYyQ DQXDO GH O
YHULILFDGRU H[WHUQR \ VX FRQWULEXFLYyQ D OD FDOLGDG GH OD DXGLWF
LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFLHUD FRQFOX\HQGR IDYRUDEOHPHQW

$ LQVWDQFLDV GH OD &RPLVLYQ GH $XGLWRUtD HO DXGLWRU H[WHUQR VH |
FRQ HO SOHQR GHO &RQVHMR GH $GPLQLVWUDFLYQ SDUD LQIRUPDUOH VREUF
OD HYROXFLYQ GH OD VLWXDFLYyQ FRQWDEOH \ GH ULHVJRV GH OD 6RFLHGDG

/D &RPLVLYQ GH $XGLWRUtD UHYLVy OD SURSXHVWD GH KRQRUDULRV GH 3.
HMHUFLFLR GH ODV FXHQWDV DQXDOHV LQGLYLGXDOHV \ FRQVRO
FRUUHVSRQGLHQWH D OD YHULILFDFLYQ GHO LQIRUPH VREUH VRVWHQLELOL
GHFLGLY VX HOHYDFLYQ DO &RQVHMR GH $GPLQLVWUDFLYQ SDUD VX DSUREDF

3RU OR TXH UHVSHFWD D OD VXSHUYLVLYQ GH OD LQGHSHQGHQFLD GHO DXG
$XGLWRUtD KD VXSHUYLVDGR OD GHELGD DSOLFDFLYQ GHO SURFHGLPLHQWR
SbDUub OD SUHDSUREDFLYyQ GH VHUYLFLRY DMHQRVY D OD DXGLWRUtD D SUHV
WuUDYpV GH OD LQIRUPDFLYQ IDFLOLWDGD SRU HO UHVSRQVDEOH GH DXGLWR
VHUYLFLRVY \ D ODV SRWHQFLDOHYV DPHQD]DV SDUD OD LQGHSHQGHQFLD GH(
LGHQWLILFDGR VHUYLFLRYVY SUHVWDGRV SRU 3Z& GXUDQWH HO HMHUFLFLR T
VX LQGHSHQGHQFLD FRPR DXGLWRUHV H[WHUQRV GH OD 6RFLHGDG \ VX *UXS

'H DFXHUGR FRQ HVWH SURFHGLPLHQWR HO DXGLWRU H[WHUQR KD VROLFLYV
DxR D OD 6RFLHGDG OD DSUREDFLYQ FRQ FDUIFWHU SUHYLR D OD HYHQWXD
FRQWUDWR GH OD SRVLEOH SUHVWDFLYQ GH FXDOTXLHU VHUYLFLR GLVWLQ
KD SRGLGR FRQVLGHUDU VX FRQWUDWDFLYQ IDFLOLWDQGR FXDQGR DVt VH
FRUUHVSRQGLHQWH DQiOLVLVY GH ODV SRWHQFLDOHV DPHQD]DV D VX LC
SUHVWDFLYQ GH HVWRV VHUYLFLRV VH SXGLHVHQ GHULYDU DVt FRPR ODV V
FDGD FDVR SDUD UHGXFLU R HOLPLQDU DTXHOODV \ FRQILUPDQGR OD LQHJL
PRWLYRV GH LQGHSHQGHQFLD SDUD OD UHDOL]DFLYQ GH HVWRYV WUDEDMRYV
VLGR DQDOL]DGDV \ FRQWUDVWDGDV LQWHUQDPHQWH FRQ FDUiFWHU SUH)
VROLFLWXGHYV SUHVHQWDGDYV

(O DXGLWRU H[WHUQR GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR KD Sl
GHFODUDFLYQ DQXDO GH FRQILUPDFLYQ GH VX LQGHSHQGHQFLD HQ OD TXH
IDFWXUDGRV D OD 6RFLHGDG \ D VXV VRFLHGDGHV YLQFXODGDV GXUDQWH
SURSLR DXGLWRU FRPR SRU ODV ILUPDV GH VX UHG GHELGDPHQWH GHVJC
QDWXUDOH]D VHUYLFLRV GH DXGLWRUtD \ VHUYLFLRV GLVWLQWRY GH OD [
WLHQH LPSODQWDGRYV SROtWLFDV \ SURFHGLPLHQWRY GLVHXxDGRV SDUD SUR
GH TXH WDQWR HO SURSLR DXGLWRU FRPR VX SHUVRQDO PDQWLHQHQ VX LQC
OD QRUPDWLYD DSOLFDEOH

/D &RPLVLYQ KD FRQFOXLGR TXH HO DXGLWRU GH OD 6RFLHGDG KD GHVDUUR
FRQ LQGHSHQGHQFLD GH OR TXH KD LQIRUPDGR DO &RQVHMR GH $GPLQL\
LQIRUPH OHJDOPHQWH SUHFHSWLYR FRQ IHFKD GH IHEUHUR GH GH
GLVSXHVWR HQ HO DUWtFXOR TXDWHUGHFLHV | GHO WH[WR UHIXQGLGR
&DSLWDO \ SUHYLVWR DVLPLVPR HQ ORV WH[WRV FRUSRUDWLYRV GH OD 6
GLVSRVLFLYQ GH ORV DFFLRQLVWDV D WUDYpV GH OD SiJLQD ZHE FRUSRUDW
FRQYRFDWRULD GH OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV GH FR
OD UHFRPHQGDFLYQ GHO &%* (VWD FRQFOXVLYyQ VH KDFH H[WHQVLYD DO
HVWDGR GH LQIRUPDFLYQ QR ILQDQFLHUD (,1) HQ OD PHGLGD HQ TXH HVWD
ILUPD GH OD PLVPD UHG D OD TXH SHUWHQHFH HO DXGLWRU H[WHUQR

6XSHUYLVLYQ GHO 6LVWHPD GH &XPSOLPLHQWR \ GH OD DFWLYLGDG C
&XPSOLPLHQWR

(Q FXDWUR GH ODV UHXQLRQHV GH OD &RPLVLYyQ FHOHEUDGDV HQ KD
UHVSRQVDEOH GH FXPSOLPLHQWR GHO *UXSR TXLHQ KD LQIRUPDGR GH OD
&XPSOLPLHQWR \ GH ODV LQLFLDWLYDV DFFLRQHV \ R LQFLGHQFLDV TXH KD
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GHO FXPSOLPLHQWR UHFDEDQGR HO YLVWR EXHQR \ OD DSUREDFLYQ GH OL
QHFHVDULR

/DV WDUHDV UHDOL]DGDV SRU OD &RPLVLYQ GH $XGLWRUtD HQ HVWH iPELWF
KDQ VLGR ODV VLIXLHQWHYV

$ 5HYLVLYQ \ DSUREDFLYQ GH OD OHPRULD $QXDO GH &XPSOLPLHQWR FR!

f $SUREDFLYyQ \ VHJIXLPLHQWR SHULYGLFR GH ORVY REMHWLYRYV
FRUUHVSRQGLHQWHY DO DxR

¥ 6HIJXLPLHQWR GH ORV SULQFLSDOHYV ULHVJRV GH FXPSOLPLHQWR D OF
*UXSR

¥ 6HIJXLPLHQWR GH ODV SULQFLSDOHV LQLFLDWLYDV \ DFFLRQHYV IRUPDYV
HQ PDWHULD GH FXPSOLPLHQWR GHVDUUROODGDYV

¥ 6HIJXLPLHQWR GH ORV SURFHVRV GH DGDSWDFLYQ GHO 6LVWHPD GH &XF
ODV HVSHFLDOHV FLUFXQVWDQFLDV \ UHTXHULPLHQWRY GH ORV GLVWL
RUJDQL]DFLRQHV \ ILOLDOHV

¥ 6HIJXLPLHQWR GH OD DFWLYLGDG GHO &DQDO eWLFR

$VLPLVPR OD &RPLVLYQ KD UHDOL]JDGR XQ VHIJXLPLHQWR GH ORV GLVWLQWR
\ DGPLQLVWUDWLYRYV FRQ SRWHQFLDO LPSDFWR HQ ODV SHUVRQDV MXUtG
*UXSR

6XSHUYLVLYQ GHO FXPSOLPLHQWR GH ODV UHJODV GH JRELHUQR FRU:
6RFLHGDG \ GH ORV FyGLJRVY LQWHUQRY GH FRQGXFWD

(Q PDWHULD GH JRELHUQR FRUSRUDWLYR OD &RPLVLYQ KD UHDOL]DGR XQTC
FRQWLQXD GHO DGHFXDGR FXPSOLPLHQWR GH ODV UHJODV GH JRELHUQR FF
GH VXV FyGLJRV LQWHUQRV GH FRQGXFWD D WUDYpV GH OD UHYLVLYQ
GRFXPHQWDFLYQ \ DVXQWRYV WUDWDGRY HQ VXV GLVWLQWDYV UHXQLRQHYV

6LQ SHUMXLFLR GH OR DQWHULRU OD &RPLVLYQ KD PDQWHQLGR XQD UHXQL
GH OD GLUHFFLYQ GHO *UXSR HQ OD TXH VH KD UHYLVDGR HO FRQWHQLC
IXQFLRQHV GH VXSHUYLVLYQ GHO FXPSOLPLHQWR \ OD DSOLFDFLYyQ GH OD
FYGLJRV LQWHUQRY GH FRQGXFWD GH OD 6RFLHGDG TXH OD &RPLVLYQ KD W]
PD\RU SDUWH GHO HMHUFLFLR HQ YLUWXG GH OR HVWDEOHFLGR HQ HO 5
$GPLQLVWUDFLYQ \ HQ HO 5HJODPHQWR GH OD &RPLVLYyQ KDVWD VX PRGLIL
KDELHQGR VLGR GLFKR LQIRUPH GHELGDPHQWH DSUREDGR

(Q GLFKR LQIRUPH VH DQDOL]y HO FXPSOLPLHQWR GH ODV SROtWLFDV FRUSH
VREUH OD EDVH GHO LQIRUPH GH OD &RPLVLYQ GH 1RPEUDPLHQWRYV 5HWUL
UHODWLYR DO UHVXOWDGR GH VX HYDOXDFLyQ \ UHYLVLYQ GH GHWHUPLQ
GHQWUR GH VX iPELWR GH FRPSHWHQFLD + \ GH ORV FyGLJRV LQWHUQRV GH
6H KD OOHJDGR D OD FRQFOXVLYQ GH TXH L D OR ODUJR GHO HMHUFLFLR

D ORV SULQFLSLRV EXHQDV SUiFWLFDV \ REOLJDFLRQHV UHFRJLGRV HQ ODV
VLQ TXH VH KD\D SXHVWR GH PDQLILHVWR QLQJXQD LQFLGHQFLD UHOHYDQWH&
LL OD FXOWXUD FRUSRUDWLYD TXH VXE\DFH D ODV UHIHULGDV QRUPDV \ T}
SHUVRQDV TXH IRUPDQ SDUWH GH OD 6RFLHGDG \ VX *UXSR HVWi DOLQHD
YDORUHYV

3RU RWUR ODGR \ GH DFXHUGR FRQ OD PRGLILFDFLYQ GH ORV 5HJODPHQ
&RPLVLYQ GH $XGLWRUtD \ GH OD &RPLVLYQ GH 1RPEUDPLHQWRYV B5HWULEX
DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLYyQ HO SDVDGR GtD GH (
FRPSHWHQFLD GH VXSHUYLVLYQ GHO FXPSOLPLHQWR GH ODV QRUPDV TXH
JREHUQDQ]D HQ VHQWLGR DPSOLR GH OD 6RFLHGDG KD VLGR DWULEXL
1RPEUDPLHQWRY G5HWULEXFLRQHY \ 6RVWHQLELOLGDG TXLHQ VHUiIi OD HQF|
GH UHDOL]DU HVWD ODERU

6XSHUYLVLYQ GH ODV DFWXDFLRQHY UHDOL]DGDV HQ DSOLFDFLYQ GHC(
LOQWHUQR VREUH RSHUDFLRQHV YLQFXODGDYV

/D &RPLVLYQ KD UHFLELGR SRU SDUWH GHO *UXSR 2SHUDWLYR VREUH RSH
H[SOLFDFLRQHV RSRUWXQDV FRQ UHODFLYyQ D ODV DFWXDFLRQHY UHDOL]D¢
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DSOLFDFLYQ GHO 3URWRFROR VREUH 2SHUDFLRQHYV 9LQFXODGDV \ ODV FRQF
KDQ UHVXPLGR \ GRFXPHQWDGR HQ OD OHPRULD GH DFWLYLGDGHV GHO *
2SHUDFLRQHV 9LQFXODGDV FRUUHVSRQGLHQWH DO HMHUFLFLR FRQFO
HMHUFLFLR QR VH KDQ OOHYDGR D FDER WUDQVDFFLRQHYVY FRQ SDUWHYV
TXH KD\DQ GHELGR VHU VRPHWLGDV DO UpJLPHQ GH RSHUDFLRQHV YLQF
SBURWRFROR GH 2SHUDFLRQHYVY 9LQFXODGDV HQ HO 5HJODPHQWR GHO &RQVHI
QRUPDWLYD DSOLFDEOH

$VLPLVPR HQ VX UHXQLyQ GH IHEUHUR GH OD &RPLVLYQ DSUREy HO L
RSHUDFLRQHV YLQFXODGDV FRUUHVSRQGLHQWH DO HMHUFLFLR SUHYLVW
&%* HQ HO TXH VH LQGLFy TXH QR VH KDEtD SURGXFLGR HQ HO PHQFLRQ
RSHUDFLYQ YLQFXODGD TXH KXELHVH UHTXHULGR OD DXWRUL]DFLYQ GH OD
GH $GPLQLVWUDFLYQ R GH FXDOTXLHU RWUD SHUVRQD X yUJDQR HQ HO

GHOHJDGR HVWD DXWRUL]DFLYQ 'LFKR LQIRUPH VH SXVR D GLVSRVLFLyQ GH
\ GH RWURV LQWHUHVDGRV D WUDYpV GH OD SiJLQD ZHE FRUSRUDWLYD G
FRQYRFDWRULD GH OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDYV

5HYLVLYQ GH ORV SULQFLSDOHV LPSDFWRV GH OD RSHUDFLYQ GH YHQMW
(QHUItQ

7DO \ FRPR VH KD FRPHQWDGR HQ GLVWLQWRV DSDUWDGRV GH HVWD PH
$XGLWRUtD KD UHYLVDGR \ VXSHUYLVDGR VREUH OD EDVH GH OD LQIRUF
UHVSRQVDEOHV GH OD 6XEGLUHFFLYQ *HQHUDO )LQDQFLHUD ORV SULQFLSI
SHUIHFFLRQDPLHQWR HQ GH OD RSHUDFLYQ GH YHQWD GHO B6XEJUXSR
LPSDFWRV GHVWDFDQ ORV LPSDFWRY FRQWDEOHV \ ILVFDOHV DVRFLDGRV D
VREUH OD GHXGD QHWD GHO *UXSR \ HO GLYLGHQGR D FXHQWD FRUUHVSRQG

L, QIRUPDFLYQ D OD -XQWD *HQHUDO GH $FFLRQLVWDY VREUH ODV FXH)
FRPSHWHQFLD

'xD )UDQFLVFD 2UWHJD +HUQiQGH] $JHUR HQ VX FDOLGDG GH 3UHVLGHQW
$XGLWRUtD LQIRUPy HQ OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV F
VREUH OD DFWLYLGDG GHVDUUROODGD SRU OD &RPLVLYQ HQ HO DxR \

,GHQWLILTXH D ORV &RQVHMHURY PLHPEURV GH OD &RPLVLYQ GH $XG|
GHVLJQDGRV WHQLHQGR HQ FXHQWD VXV FRQRFLPLHQWRV \ H[SHULI
FRQWDELOLGDG DXGLWRUtD R HQ DPEDV H LQIRUPH VREUH OD IHFKD
3UHVLGHQWH GH HVWD &RPLVLYQ HQ HO FDUJR

'xD JUDQFLVFD 2UWHJD +HUQIiQGH] $JHUR
' OLIJXHO ORUHQpPV *LOHV
HSRV &RQVHMHURV FRQn  yDEHO 'XWLOK &DUYDMDO
* _JODFLR 3UDGR 5H\ %DOWDU
'xD ,UHQH +HUQIQGH] EOYDUH]

QRPEUDPLHQWR GHO [SBUHVLGHQWH
R




/ﬂ
grupo &

elecnor

&20,6,711 '( 120%5%$0,(1726 5(75,%8&,21(6 \ 6267(1,%,/,'$

IRPEUH &DUJR &DWHJRUtD
(PLOLR <EDUUD $]QDU  3UHVLGHQWH L QGHSHQGLHQWH
* _DLPH 5HDO GH $V~P $UWHFKHRFDO 'RPLQLFDO
'xD ,VDEHO 'XWLOK |&DUYDMDOIRFDO ' QGHSHQGLHQWH
OLIJXHO &HUYHUD| (DUOH 9RFDO 'RPLQLFDO
'xD ,UHQH +HUQIQGH| EOYDUH] 9RFDO _QGHSHQGLHQWH
3HGUR (QULOH ORUD )LBHHFURIWDULR QR &RRQVHMHUR) D
'RVphﬂéb%%égﬁRD CH(P4FHFUHWDULR QR| &RQVHMe DR

GH &RQVHMHURY (MHFXWLYRYV
GH &RQVHMHURY 'RPLQLFDOHV
GH &RQVHMHURY ,QGHSHQGLHRWHYV
GH RWURV ([WHUQRV

([ISOLTXH ODV IXQFLRQHV LQFOX\HQGR HQ VX FDVR ODV DGLFLRQ
OHJDOPHQWH TXH WLHQH DWULEXLGDV HVWD FRPLVLYQ \ GHVFULED OR
GH RUJDQL]DFLYQ \ IXQFLRQDPLHQWR GH OD PLVPD 3DUD FDGD XQD ¢
VHXDOH VXV DFWXDFLRQHV PiV LPSRUWDQWHY GXUDQWH HO HMHUFLFLF
SUIFWLFD FDGD XQD GH ODV IXQFLRQHV TXH WLHQH DWULEXLGDV \D
HVWDWXWRY X RWURV DFXHUGRV VRFLDOHYV

/IDV IXQFLRQHYVY SURFHGLPLHQWRV \ UHJODV GH RUJDQL]DFLYQ \ IXQFLRQDPI
1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG VH HVWDEOHFHQ \ Gl
WHU GH ORV (VWDWXWRY 6RFLDOHV LL HO DUWtFXOR GHO 5HJODPHQ\
SURSLR 5HJODPHQWR GH OD &RPLVLYQ GH 1RPEUDPLHQWRYV S5HWULEXFLRQH
HOORV GLVSRQLEOHV HQ OD SiJLQD ZHE FRUSRUDWLYD GH OD 6RFLHGDG

/ID &RPLVLYQ GH 1RPEUDPLHQWRYV OS5HWULEXFLRQHYVY \ 6RVWHQLELOLGDG G
&RQVHMHURYVY LQGHSHQGLHQWHY DO 3UHVLGHQWH GH OD PLVPD

$VLPLVPR FRPR 6HFUHWDULR GH OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULE
VH SRGUi GHVLJQDU DO 6HFUHWDULR GHO &RQVHMR GH $GPLQLVWUDFLYQ VI
FRQVLGHUDFLYQ GH &RQVHMHUR HMHFXWLYR ,JXDOPHQWH OD &RPLVL)
SHWULEXFLRQHV \ 6RVWHQLELOLGDG SRGUi GHVLJQDU D XQ 9LFHVHFUHWDUL
GHO &RQVHMR GH $GPLQLVWUDFLYQ VLHPSUH \ FXDQGR QR WHQJD OD FRQ
HMHFXWLYR

/ID &RPLVLYQ GH 1RPEUDPLHQWRYV S5HWULEXFLRQHV \ 6RVWHQLELOLGD
QHFHVDULDPHQWH FRPR PtQLPR WUHV YHFHV DO DxR 4XHGDUi YIOLGDPHQ
FRQFXUUDQ D OD PLVPD SUHVHQWHV R UHSUHVHQWDGRYV OD PD\RUtD GH VX
VXV DFXHUGRV SRU PD\RUtD DEVROXWD GH ORV PLHPEURY SUHVHQWHY R UHSE

/IDV UHXQLRQHV GH OD &RPLVLYQ VHUIQ FRQYRFDGDV SRU HO 6HFUHWDULR G
BUHVLGHQWH \ OD FRQYRFDWRULD LQFOXLUi VLHPSUH HO RUGHQ GHO GtD G|
GH OD LQIRUPDFLYQ QHFHVDULD VLQ SHUMXLFLR GH TXH HQ GHWHUPLQI
MXVWLILFDGR TXH WRGR R SDUWH GH OD LQIRUPDFLYQ VH VXPLQLVWUH HQ O

/ID DVLVWHQFLD D ODV UHXQLRQHVY GH OD &RPLVLYQ GH 1RPEUDPLHQYV
6RVWHQLELOLGDG GHEH LU SUHFHGLGD GH OD GHGLFDFLYQ VXILFLHQWH GH
HYDOXDU OD LQIRUPDFLYQ UHFLELGD IRPHQWIQGRVH HO GLIiORJR FRQVWUXI
OD OLEHUWDG GH RSLQLYQ
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/D &RPLVLYQ SRGUiI UHTXHULU OD SUHVHQFLD GH FXDOTXLHU SHUVRQD DMHQ
FRQYHQLHQWH SDUD HO PHMRU HMHUFLFLR GH VXV IXQFLRQHV TXH DFXG
3UHVLGHQWH GH OD &RPLVLYQ \ VYyOR SDUD WUDWDU DTXHOORV SXQWRV FRQ
ORV TXH VHDQ FLWDGRV (Q HO DFWD GH ODV UHXQLRQHV GH OD &RPLVLyQ \
\ VDOLGDV GH ORV GLVWLQWRYV LQYLWDGRV \ VDOYR HQ FDVRV FRQFUHWR
GHEH FRQVWDU HQ OD SURSLD DFWD ORV LQYLWDGRV QR DVLVWLUIQ D ¢
YRWDFLYQ GH OD &RPLVLYQ

/D &RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULEXFLRQHV \ 6RVWHQLELOLGDG SR
LQIRUPDFLYQ R GRFXPHQWDFLYQ GH TXH GLVSRQJD OD 6RFLHGDG UHODWLY
FRPSHWHQFLD \ SRGUi UHFDEDU FRQ FDUJR D OD 6RFLHGDG OD FRODERUDF
SURIHVLRQDOHV H[WHUQRV FXDQGR OR FRQVLGHUH QHFHVDULR R FRQYHQLF
HVSHFLDO FRPSOHMLGDG HQ ORV WpUPLQRV SUHYLVWRYV SRU HO &RQVHMR
HVSHFLDO SRU ORV FRQIOLFWRYV GH LQWHUpPV TXH SXGLHUDQ DIHFWDU D OF
TXH GLVSRQGUi GH ORV UHFXUVRV RSRUWXQRYV

/D &RPLVLYQ GHEHUi HVWDEOHFHU XQ FDQDO GH FRPXQLFDFLYyQ HIHFWLYR

FRQ VXV LQWHUORFXWRUHV KDELWXDOHV TXH FRUUHVSRQGHUiIi QRUPDOP
&RPLVLYQ TXLHQ WDPELpQ DFWXDUi FRPR SRUWDYR] GH OD &RPLVLYQ HQ OD
GH $GPLQLVWUDFLYQ \ HQ VX FDVR GH OD -XQWD *HQHUDO GH DFFLRQLVWD)

/D &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG FRQ
&RQVHMR GH $GPLQLVWUDFLYQ \ DO SULPHU HMHFXWLYR GH OD 6RFLHGDG
WUDWH GH PDWHULDV UHODWLYDV DO QRPEUDPLHQWR GH ORV &RQVHMHUR\
GH ORV PLHPEURYV GHO HTXLSR GLUHFWLYR \ ORV &RQVHMHURY HMHFXWLYR)
VROLFLWDU GH OD &RPLVLYQ TXH WRPH HQ FRQVLGHUDFLYQ SRU VL ORV HQ
FDQGLGDWRY SDUD FXEULU YDFDQWHV GH &RQVHMHUR

/D &RPLVLYQ HVWDEOHFHUi ORV QHFHVDULRV PHFDQLVPRV GH FRRUGLQDF!
$XGLWRUtD FRQ HO ILQ GH TXH FDGD &RPLVLYQ SXHGD HMHUFHU FRUUHFW
WHQJD DWULEXLGDV UHVSHFWR GH PDWHULDV FRQFXUUHQWHV \ HQWUH RW!
PiV UHXQLRQHV FRQMXQWDV HQ FDGD HMHUFLFLR LL HO 3UHVLGHQWH GH
FRPXQLFDFLYQ IOXLGD \ SHUPDQHQWH FRQ HO 3UHVLGHQWH GH OD &RPLV]
DSR\R GH OD 6HFUHWDUtD GHO &RQVHMR \ GH ODV &RPLVLRQHV \ LLL VH
SURSXHVWDV D OD &RPLVLYQ GH $XGLWRUtD FXDQGR DIHFWHQ D PDWHULDV

(O DUWtFXOR WHU GH ORV (VWDWXWRY UHFRJH HVHQFLDOPHQWH ODV IXQF
OD /H\ GH B6RFLHGDGHV GH &DSLWDO D OD &RPLVLYQ GH 1RPEUDPLHQW
6RVWHQLELOLGDG TXH VRQ GHVDUUROODGDV SRU HO DUWtFXOR GHO 5
$GPLQLVWUDFLYQ \ pVWH D VX YH] SRU HO DUWtFXOR GHO 5HJODPHQ!
1RPEUDPLHQWRY B5HWULEXFLRQHV \ 6RVWHQLELOLGDG HO FXDO UHFRJH
IXQFLRQHV DWULEXLGDV SRU HO &RQVHMR GH $GPLQLVWUDFLYQ D HVWD &
FRQWLQXDFLYQ

S$UWLEFXOR JXQFLRQHV GH OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRC

6LQ SHUMXLFLR GH RWUDV IXQFLRQHV TXH SXGLHUD DVLJQDUOH HO &RQ
&RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG HM}I
VLIXLHQWHV IXQFLRQHV

L (Q UHODFLYQ FRQ OD FRPSRVLFLYQ GHO &RQVHMR

D (YDOXDU ODV FRPSHWHQFLDV FRQRFLPLHQWRYV \ H[SHULHQFLD QHFI
GH $GPLQLVWUDFLYQ $ HVWRV HIHFWRV GHILQLUi ODV IXQFLRQHV
HQ ORV FDQGLGDWRV TXH GHEDQ FXEULU FDGD YDFDQWH \ HYD
GHGLFDFLYQ SUHFLVRV SDUD TXH SXHGDQ GHVHPSHXxDU HILFD]PHC
DVHJXUiQGRVH GH TXH ORV &RQVHMHURY QR HMHFXWLYRV WLHQHQ V
GH WLHPSR SDUD HO FRUUHFWR GHVDUUROOR GH VXV IXQFLRQHV

$ HYWRV HIHFWRYV OD &RPLVLYyQ HODERUDUI \ DFWXDOL]DUi SHULYC
FRQ ODV FRPSHWHQFLDV QHFHVDULDV GHO &RQVHMR TXH GHILC
FROQRFLPLHQWRY GH ORV FDQGLGDWRYV D &RQVHMHURYV HVSHFLI
HMHFXWLYRV HLQGHSHQGLHQWHYV
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(VWDEOHFHU XQ REMHWLYR GH UHSUHVHQWDFLYQ SDUD HO VH[R PH(
&RQVHMR GH $GPLQLVWUDFLYQ \ HODERUDU RULHQWDFLRQHV VREU
REMHWLYR

3URSRQHU DO &RQVHMR GH $GPLQLVWUDFLYQ OD SROtWLFD GH GLY
$GPLQLVWUDFLYQ \ VHOHFFLYyQ GH &RQVHMHURVY YHULILFDQGR
FXPSOLPLHQWR

9HULILFDU DQXDOPHQWH OD FDWHJRUtD GH ORV &RQVHMHURYV

(Q UHODFLYQ FRQ OD VHOHFFLYQ GH &RQVHMHURYV \ PLHPEURYV GHO HT

(OHYDU DO &RQVHMR GH $GPLQLVWUDFLYyQ ODV SURSXHVWDV Gt
&RQVHMHURY LQGHSHQGLHQWHV SDUD VX GHVLJQDFLYyQ SRU FRR
VRPHWLPLHQWR D OD GHFLVLYQ GH OD -XQWD *HQHUDO GH $FFLR
SURSXHVWDV SDUD OD UHHOHFFLYQ R VHSDUDFLYQ GH GLFKRV &RC
*HQHUDO GH $FFLRQLVWDV

,QIRUPDU ODV SURSXHVWDV GH QRPEUDPLHQWR GH ORV UHVWDQWF
GHVLJQDFLYQ SRU FRRSWDFLYyQ R SDUD VX VRPHWLPLHQWR D OD (
*HQHUDO GH $FFLRQLVWDV DVt FRPR ODV SURSXHVWDV SDUD VX UH
SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV

,QIRUPDU ODV SURSXHVWDV GH QRPEUDPLHQWR \ VHSDUDFLYQ GH
HTXLSR GLUHFWLYR

(Q UHODFLYQ FRQ ORV FDUJRV GHO &RQVHMR
,QIRUPDU HO QRPEUDPLHQWR GHO 3UHVLGHQWH \ 9LFHSUHVLGHQWH\

,QIRUPDU HO QRPEUDPLHQWR \ VHSDUDFLYQ GHO 6HFUHWDULR \
&RQVHMR

BURSRQHU HQ VX FDVR HO QRPEUDPLHQWR GHO &RQVHMHUR &RRUG

(IDPLQDU \ RUJDQL]DU OD VXFHVLYQ GHO 3UHVLGHQWH GHO &RQVHM
GHO SULPHU HMHFXWLYR GH OD 6RFLHGDG \ HQ VX FDVR IRUPXODU
GH $GPLQLVWUDFLYQ SDUD TXH GLFKD VXFHVLYyQ VH SURGX]FD GH
SODQLILFDGD HODERUDQGR XQ SODQ GH VXFHVLYyQ D WDO HIHFWR

(Q UHODFLYQ FRQ ODV UHPXQHUDFLRQHV GH ORV &RQVHMHURV \

GLUHFWLYR

D

3URSRQHU DO &RQVHMR GH $GPLQLVWUDFLYQ OD SROtWLFD GH U
&RQVHMHURV \ GH ORV PLHPEURYV GHO HTXLSR GLUHFWLYR FRPSURE

/D SROtWLFD GH UHPXQHUDFLRQHV GH ORV &RQVHMHURY HVWDEOH
LPSRUWH Pi[LPR GH OD UHPXQHUDFLYyQ DQXDO D VDWLVIDFHU DO
&RQVHMHURY SRU HO GHVHPSHXR GH VXV IXQFLRQHV QR HMHFXWLYI
VX GLVWULEXFLYQ HQ DWHQFLYQ D ODV IXQFLRQHV \ UHVSRQVDELOL
XQR GH HOORV $VLPLVPR OD SROtWLFD GH UHPXQHUDFLRQHV HVWD
UHWULEXFLYQ ILMD DQXDO FRUUHVSRQGLHQWH D ORV &RQVHMHURYV
IXQFLRQHV HMHFXWLYDV DVt FRPR ODV GHPiV SUHYLVLRQHV UHFRJL

3URSRQHU DO &RQVHMR GH $GPLQLVWUDFLYQ OD UHWULEXFLYyQ L
FRQGLFLRQHV FRQWUDFWXDOHV GH ORV &RQVHMHURV HMHFXWLYR\
FRQGLFLRQHV EiVLFDV GH ORV FRQWUDWRY GH ORV PLHPEURV GHO
HOOR GH FRQIRUPLGDG FRQ ORV (VWDWXWRV \ OD SROtWLFD GH L
&RQVHMHURY YLJHQWHY HQ FDGD PRPHQWR

,QIRUPDU DO &RQVHMR GH $GPLQLVWUDFLYQ FRQ FDUiFWHU SUHY
LQGLYLGXDO GH OD UHPXQHUDFLYQ GH FDGD &RQVHMHUR SRU HO
IXQFLRQHV QR HMHFXWLYDV GHQWUR GHO PDUFR HVWDWXWDULR
UHPXQHUDFLRQHV DVt FRPR VREUH OD GHWHUPLQDFLYQ LQGLYLGXE
GH FDGD &RQVHMHUR SRU HO GHVHPSHXR GH ODV IXQFLRQHV HMI
DWULEXLGDVY GHQWUR GHO PDUFR GH OD SROtWLFD GH UHPXQHUDF
FRQ OR SUHYLVWR HQ VX FRQWUDWR
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G 5HYLVDU SHULYGLFDPHQWH OD SROtWLFD GH UHPXQHUDFLRQHV DSO|
PLHPEURV GHO HTXLSR GLUHFWLYR LQFOXLGRV ORV VLVWHPDV UHW
VX DSOLFDFLyQ DVt FRPR JDUDQWL]DU TXH VX UHPXQHUDFLyQ
SURSRUFLRQDGD D OD TXH VH SDJXH D ORV GHPiV &RQVHMHURV \ PL
GLUHFWLYR GH OD 6RFLHGDG

H 5HYLVDU ODV FRQGLFLRQHV GH ORV FRQWUDWRY GH ORV &RQVHME
PLHPEURYVY GHO HTXLSR GLUHFWLYR \ YHULILFDU TXH VRQ FRQVLVWI
UHWULEXWLYDV YLIHQWHYV

| 9HULILFDU OD LQIRUPDFLYQ VREUH UHPXQHUDFLRQHV GH ORV &RQVH|
HTXLSR GLUHFWLYR FRQWHQLGD HQ ORV GLVWLQWRYV GRFXPHQWRYV
,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV GH ORV &RQVHMHURYV HQ
&RPLVLYQ GH $XGLWRUtD HQ HO PDUFR GH VXV UHVSHFWLYDV FRPSH

Y (Q UHODFLYyQ FRQ HO VLVWHPD GH JREHUQDQ]D GH OD 6RFLHGDG \ OD \

D 6XSHUYLVDU HO FXPSOLPLHQWR GH ODV SROtWLFDV \ UHJODV GH JF
ORV FyGLJRVY LQWHUQRYV GH FRQGXFWD \ GHO VLVWHPD GH JREHUQD
JHQHUDO YHODQGR DVLPLVPR SRU TXH OD FXOWXUD FRUSRUDWLYL
SURSYVLWR \ YDORUHV

E (YDOXDU \ UHYLVDU SHULYGLFDPHQWH HO VLVWHPD GH JREHUQDQ
VRVWHQLELOLGDG GH OD 6RFLHGDG FRQ HO ILQ GH TXH FXPSODQ VX
LQWHUpV VRFLDO \ WHQJDQ HQ FXHQWD VHJ~Q FRUUHVSRQGD ORYV
ORV UHVWDQWHYV JUXSRV GH LQWHUpV

F 6XSHUYLVDU OD DSOLFDFLyQ GH OD SROtWLFD JHQHUDO UHODWLY
LQIRUPDFLYQ HFRQYPLFR ILQDQFLHUD QR ILQDQFLHUD \ FRUSRUDWL
FRPR D OD FRPXQLFDFLYyQ FRQ DFFLRQLVWDV H LQYHUVRUHV DVHV
JUXSRV GH LQWHUpV HQ FRRUGLQDFLYQ FRQ OD &RPLVLYQ GH $XGL!
VXV UHVSHFWLYDV FRPSHWHQFLDV $VLPLVPR VH KDUi VHIXLPLHQW
OD 6RFLHGDG VH FRPXQLFD \ UHODFLRQD FRQ ORV SHTXHXRV \ PHGLI

G 6XSHUYLVDU TXH ODV SUIFWLFDV GH OD 6RFLHGDG HQ PDWHULD PH
VH DMXVWDQ D OD HYWUDWHJLD \ SROtWLFD ILMDGDV

H 6XSHUYLVDU \ HYDOXDU ORV SURFHVRV GH UHODFLYQ FRQ ORV GLVW

I &RODERUDU FRQ OD &RPLVLYQ GH $XGLWRUtD HQ HO SURFHGLPLH
YHULILFDGRU GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG D LGQ
&RPLVLYQ \ HQ HO PDUFR GH VXV UHVSHFWLYDV FRPSHWHQFLDV

J &RODERUDU FRQ OD &RPLVLYQ GH $XGLWRUtD HQ OD UHYLVLYQ GH
VRVWHQLELOLGDG UHODWLYD D OD 6RFLHGDG \ VX *UXSR D LQV
&RPLVLYQ \ HQ HO PDUFR GH VXV UHVSHFWLYDV FRPSHWHQFLDV

YL 2WUDV IXQFLRQHYV

D /LGHUDU FRQ LQYROXFUDFLYQ HQ VX FDVR GHO &RQVHMHUR &RRU
DQXDO GHO &RQVHMR UHODWLYD DO IXQFLRQDPLHQWR \ FRPSRVLF
&RPLVLRQHV \ ORV &RQVHMHURY GH OD 6RFLHGDG

E 'LVHxDU \ RUJDQL]DU SHULYGLFDPHQWH SURJUDPDV GH DFWXDOL]DFL
SDUD ORV &RQVHMHURYV

F 9HODU SRU TXH ORV HYHQWXDOHV FRQIOLFWRV GH LQWHUHVH)\
LQGHSHQGHQFLD GHO DVHVRUDPLHQWR H[WHUQR SUHVWDGR D OD &F

/D &RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULEXFLRQHV \ 6RVWHQLELOLGDG
DQXDO VREUH DFWLYLGDG GXUDQWH HO HMHUFLFLR TXH VHUYLUiI FRPR

UHDOL]DUi HO &RQVHMR GH $GPLQLVWUDFLYQ (O LQIRUPH LQFOXLUi

LQIRUPDFLYQ VREUH OD FRPSRVLFLYyQ GH OD &RPLVLYQ HO Q~PHUR GH |
GXUDQWH HO HMHUFLFLR ODV DFWLYLGDGHV VLJQLILFDWLYDV UHDOL]DGD
ODV TXH VH KD\DQ OOHYDGR D FDER FRQWDQGR FRQ OD FRODERUDFLYQ G
VX FDVR ODV SULQFLSDOHV LQFLGHQFLDV VXUJLGDV (O LQIRUPH HVW
DFFLRQLVWDV D WUDYpV GH OD SiJLQD ZHE GH OD 6RFLHGDG FRQ DQW
FHOHEUDFLYQ GH OD -XQWD *HQHUDO 2UGLQDULD
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(Q HO GHVDUUROOR \ HMHUFLFLR GH VXV IXQFLRQHV OD &RPLVLYQ
SHWULEXFLRQHV \ 6BRVWHQLELOLGDG WHQGUi HQ FXHQWD ODV UHFRPHQGI
JRELHUQR FRUSRUDWLYR HVWDEOHFLGRVY SRU OD &RPLVLYyQ 1DFLRQDO ¢
RWURV RUJDQLVPRV FRPSHWHQWHV VLQ SHUMXLFLR GH OD DGDSWDFL:
SDUWLFXODUHV FLUFXQVWDQFLDV \ FDUDFWHUtVWLFDV GH OD 6RFLHGDG \

/D &RPLVLYQ GH 1RPEUDPLHQWRY B5HWULEXFLRQHV \ 6RVWHQLELOLGDG +
XQ SODQ GH DFWXDFLRQHV TXH FRQWHPSODUiIi ODV SULQFLSDOHV DFWI
GXUDQWH HO HMHUFLFLR HQ UHODFLYQ FRQ HO FXPSOLPLHQWR GH VXV [X(

(O &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG HQ VX UHXQLYyQ FHOHEL

DFRUGYy SRU XQDQLPLGDG QRPEUDU D GRxD ,UHQH +HUQIQGH] EOYD
PLHPEUR GH OD &RPLVLYyQ GH 1RPEUDPLHQWRY B5HWULEXFLRQHV \ 6RVWHQ
SOD]R SRU HO TXH IXH QRPEUDGD &RQVHMHUD HV GHFLU KDVWD HO GtD
GLFKR DFXHUGR OD 6RFLHGDG DYDQ]D HQ HO FXPSOLPLHQWR GH ODV UHFRF
%XHQ *RELHUQR GH ODV VRFLHGDGHV FRWL]DGDV HQ SDUWLFXODU FR
UHFRPHQGDFLYQ Q%

/D &RPLVLYQ VH KD UHXQLGR HQ RFKR RFDVLRQHV GXUDQWH HO HMHUFLFL
WRGRV ORV PLHPEURV D WRGDV ODV VHVLRQHV $GHPiV FXDQGR OR KD FF
&RPLVLYQ KD UHTXHULGR OD SUHVHQFLD GHO &RQVHMHUR 'HOHJDGR L
PLHPEURV GHO HTXLSR GLUHFWLYR HQ WRGRV ORV FDVRV SUHYLD LQYLW
&RPLVLYQ \ SDUD WUDWDU DTXHOORV SXQWRV GHO RUGHQ GHO GtD HQ UHC
FRQYRFDGRV (Q FRQFUHWR KDQ SDUWLFLSDGR HQ DOJXQDV GH ODV UHXC
'LUHFWRUD GH 'HVDUUROOR &RUSRUDWLYR UHXQLRQHV HO 'LUHFWRU (
UHXQLRQHV OD &RRUGLQDGRUD GHO &RPLWp GH 6RVWHQLELOLGDG UHXQ
*RELHUQR &RUSRUDWLYR UHXQLYQ

(Q WRGR FDVR HQ HO DFWD GH ODV UHXQLRQHV GH OD &RPLVLYQ VH KDQ F
VDOLGDV GH ORV GLVWLQWRY LQYLWDGRYV

$VLPLVPR FDEH GHVWDFDU TXH HQ HO PDUFR GH OD FRRUGLQDFLYQ QHFF
HVWDEOHFLGD HQ HO DUWtFXOR GH VX 5HJODPHQWR VH KDQ FHOHEUDGR
IRUPDFLYQ HVSHFtILFDV FRQ OD &RPLVLYyQ GH 1RPEUDPLHQWRY 5HWULEXFLR
HQ PDWHULD GH VRVWHQLELOLGDG \ RWUD HQ UHODFLYQ FRQ OD *XtD 7pFQL
GH DXGLWRUtD GH HQWLGDGHYV GH LQWHUpV S~EOLFR (VWD FRRUGLQDFLYQ
GH WHQHU DPEDV &RPLVLRQHV PLHPEURV HQ FRP~Q \ HO PLVPR 6HFUHWD!
H[LVWLHQGR DGHPiV XQD UHODFLYQ \ FRPXQLFDFLYQ IOXLGD HQWUH VXV 3U

$ FRQWLQXDFLYQ VH VHxDODQ ODV DFWXDFLRQHV PiV LPSRUWDQWHYV GXU]
UHODFLYQ FRQ ODV FRPSHWHQFLDV TXH HO DUWtFXOR GHO 5HJODPHQWR
DWULEX\H \ FyPR pVWD ODV KD HMHUFLGR HQ OD SUiFWLFD

(Q UHODFLYQ FRQ OD FRPSRVLFLYQ GHO &RQVHMR GH $GPLQLVWUDFI
&RPLVLRQHYV

/D &RPLVLYQ KD H[DPLQDGR OD FDWHJRUtD TXH RVWHQWD FDGD XQR GH ORYV
TXH ODV FDWHJRUtDV DFWXDOHYV VLIXHQ VLHQGR SOHQDPHQWH DFRUGHV FR(

/D &RPLVLYQ OOHYD D FDER WRGRV ORV HMHUFLFLRV XQ SURFHVR SHUPDQHC
OD HVWUXFWXUD FRPSRVLFLYQ \ IXQFLRQDPLHQWR GHO &RQVHMR GH $GPLQ
DYDQ]DU HQ OD DGHFXDFLYyQ GH GLFKD HVWUXFWXUD D ODV PHMRUHV SUiFW
EXHQ JRELHUQR

(Q HYWH VHQWLGR WDO \ FRPR VH KD LQIRUPDGR HQ HO DSDUWDGR ,, GH
&RQVHMHUD LQGHSHQGLHQWH 'xD ,UHQH +HUQiQGH] EOYDUH] VH KD LQFF
PLHPEUR GH OD &RPLVLYyQ GH 1RPEUDPLHQWRYV B5HWULEXFLRQHV \ B6RVYV
QRPEUDPLHQWR SRU HO &RQVHMR GH $GPLQLVWUDFLYQ FRQ IHFKD GH PDU
GH HVWH PRGR HQ HO FXPSOLPLHQWR GH ODV UHFRPHQGDFLRQHV GHO &%* |

'H HVWH PRGR OD &RPLVLYQ FRQVLGHUD TXH OD FRPSRVLFLYyQ DFWXI
$GPLQLVWUDFLYQ HVY OD DSURSLDGD SDUD HO PHMRU HMHUFLFLR GH VXV IXC
HTXLOLEULR GH UHTXLVLWRYV GH LGRQHLGDG \ GLYHUVLGDG GH ORV PLHPEUF
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HQ FXDQWR D IRUPDFLYQ H[SHULHQFLDV SURIHVLRQDOHVY FRPSHWHQFLDV |
TXH SHUWHQHFH OD 6RFLHGDG FRQRFLPLHQWR GH OD 6RFLHGDG \ VX *UXSR
SURIHVLRQDOHY HQWUH RWURYV

7RGR HOOR VH UHIOHMD HQ OD PDWUL] GH FDSDFLGDGHV GH ORV &RQVHMHU
FRQRFLPLHQWRYVY TXH HVWRYVY GHEHQ UHXQLU LGHQWLILFDQGR HQ VX FDVR (

$VLPLVPR OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLE
DQIiOLVLYURMMFWR GH OD /H\ 2UJiQLFD GH UHSUHVHQWDFLYQ SDULWDULD GH
yUJDQRV GH GHBIWMIPWMUR \ GH\ OXUJiQLFD GH GH DJRVWR GH
UHSUHVHQWDFLYQ SDULWDULD \ SUHVHQFLD HTXL GHBEX®Y GGHHRWWIHDBGR KR
ORV SULQFLSDOHV DVSHFWRV GH OD PLVPD \ VX SRVLEOH LQFLGHQFLD HQ Ol
GH DGPLQLVWUDFLYQ

(Q UHODFLYQ FRQ OD VHOHFFLYQ GH &RQVHMHURYVY \ PLHPEURY GHO HTXLS

/D &RPLVLYQ GH 1RPEUDPLHQWRYV B5HWULEXFLRQHV \ 6RVWHQLELOLGDG K
SUHYLR GH ODV QHFHVLGDGHV GHO &RQVHMR GH $GPLQLVWUDFLYQ LQFO
FRQRFLPLHQWRV \ H[SHULHQFLD QHFHVDULRY HQ HO &RQVHMR WRGR OR FXE
OD HODERUDFLYyQ GH ODV SURSXHVWDV H LQIRUPHV SDUD HO QRPEUDPLE
&RQVHMHURY TXH KD WUDVODGDGR DO &RQVHMR GH $GPLQLVWUDFLYQ

(Q FRQFUHWR OD &RPLVLYyQ D VROLFLWXG GHO &RQVHMR GH $GPLQLYV
IDYRUDEOHPHQWH OD SURSXHVWD GH UHHOHFFLYQ FRPR &RQVHMHUR FRQ Ol
" _RDTXtQ *RPH] GH 20HD OHQGDUR SRU HO SOD]R HVWDWXWDULR GH FXDWU

3RU RWUR ODGR HQ UHODFLYQ FRQ ORV PLHPEURV GHO HTXLSR GLUH
1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG KD DSUREDGR XQ LG
SURSXHVWD GH QRPEUDPLHQWR GH XQ QXHYR 3UHVLGHQWH (MHFXWLYR GH (
SUR\HFWRV 6 $8 \ GH XQ &RQVHMHUR UHSUHVHQWDQWH GH OD 6RFLHG
$GPLQLVWUDFLYQ GH &HOHR &RQFHVLRQHV H ,QYHUVLRQHV 6 /

(Q UHODFLYQ FRQ ORV FDUJRV GH OD &RPLVLYQ \ GHO &RQVHMR GH $GPLQ

7DO \ FRPR VH KD LQIRUPDGR HQ HO DSDUWDGR ,, GH OD SUHVHQWH OHPRUL
GH $FFLYQ DSUREDGR SRU HO &RQVHMR GH $GPLQLVWUDFLYyQ HO GH PDU]R
1RPEUDPLHQWRY B5HWULEXFLRQHV \ 6RVWHQLELOLGDG FRQ IHFKD GH I
QRPEUDU SRU SOD]JR LQGHILQLGR FRPR 6HFUHWDULR QR &RQVHMHUR DO ¢
$GPLQLVWUDFLYQ ' 3HGUR (QULOH ORUD )LIXHURD \ FRPR 9LFHVHFUHWDULF
-DYLHU 2FKRD GH (ULEH /L]JDUUDOGH &RQ HOOR VH PHMRUD OD FRRUGL
&RPLVLRQHV PHGLDQWH OD XQLILFDFLYyQ GH OD VHFUHWDUtD GH ODV PLV
&RQVHMR GH $GPLQLVWUDFLYQ

$GHPiV HQ OD &RPLVLYQ KD UHYLVDGR HO 30DQ GH 6XFHVLYQ GHO 3UHV
'"HOHJDGR \ GH ORV PLHPEURV GHO HTXLSR GLUHFWLYR SURSRQLHQGR DO &
HO QRPEUDPLHQWR GH XQ QXHYR &(2 GHO *UXSR (OHFQRU FRQ HIHFWRV Gt

(Q UHODFLYQ FRQ ODV UHPXQHUDFLRQHY GH ORV &RQVHMHURV \ GH OR
HTXLSR GLUHFWLYR

/D &RPLVLYQ KD SURSXHVWR OD UHWULEXFLYQ ILMD \ YDULDEOH DQXDO SC
VREUH OD EDVH GHO FXPSOLPLHQWR GH ODV PpWULFDV ILMDGDV KD LQIRI
PpWULFDV DSOLFDEOHV HQ HQ UHODFLYQ FRQ OD UHWULEXFLYQ YDULDEC
,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV GH ORV &RQVHMHURV UHODWLYR
&RQVHMR GH $GPLQLVWUDFLYQ VRPHWLY D OD -XQWD *HQHUDO 2UGLQDULD S
VLHQGR DSUREDGR SRU DPSOLD PD\RUtD GH OD -XQWD FHOHEUDGD HO GH |

3RU RWUR ODGR OD &RPLVLYyQ KD DQDOL]DGR HO JUDGR GH FXPSOLPLHQ

HO FXDO YD D FRQFOXLU FRQ XQ DxR GH DQWHODFLYQ FRPR FRQVHFX
FRUSRUDWLYD H[WUDRUGLQDULD GH YHQWD GH OD ILOLDO (QHUItQ 6RF
s(QHUItQ D ORV HIHFWRV GH FDOFXODU HO LQFHQWLYR GHULYDGR GHO PL
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JUXSRV GH SDUWLFLSDQWHVY DVt FRPR OD DVLJQDFLYQ LQGLYLGXDO TXH
WUDEDMDU HQ OD HODERUDFLYQ GH XQ QXHYR 30DQ (VWUDWPpPJLFR
VLWXDFLYyQ DFWXDO GHO *UXSR (OHFQRU

$GLFLRQDOPHQWH FRPR FRQVHFXHQFLD GH OD HVSHFLDO LQYROXFUDFLyQ \
(MHFXWLYR HQ OD UHIHULGD RSHUDFLYyQ GH YHQWD GH (QHUItQ OD &RPL
SHWULEXFLRQHV \ 6RVWHQLELOLGDG GH DFXHUGR FRQ OR HVWDEOHFLGR H
3ROtWLFD GH 5HPXQHUDFLRQHV \ HQ HO DUWtFXOR QRYRGHFLHV GH O
&DSLWDO SURSXVR DO &RQVHMR GH $GPLQLVWUDFLYQ OD FRQFHVLYQ
H[WUDRUGLQDULD D IDYRU GHO &RQVHMHUR (MHFXWLYR TXH IXH DSUREDGI
-XQWD *HQHUDO ([WUDRUGLQDULD GH $FFLRQLVWDV FHOHEUDGD HO GH C
HODERUDFLYQ GH GLFKD SURSXHVWD VH FRQWYy FRQ HO DVHVRUDPLHQWR \
HVSHFLDOL]DGD :LOOLV 7RZHUV :DWVRQ

3RU ~OWLPR OD &RPLVLYQ KD DQDOL]DGR GLYHUVRV DVSHFWRYV UHODFLRQD
HPSOHDGRV \ GH ORV PLHPEURV GHO HTXLSR GLUHFWLYR LQFOX\HQGR VX
YDULDEOH D FRUWR SOD]JR DQXDO SDUD HO HTXLSR GLUHFWLYR WDPELy
UHYLVLYQ VDODULDO GHO SHUVRQDO GH HVWUXFWXUD QDFLRQDO SDUD HO |
&RQVHMR GH $GPLQLVWUDFLYyQ OD DSUREDFLYQ GH LQFHQWLYRV HVSHFI
HPSOHDGRV

(Q UHODFLYQ FRQ OD UHYLVLYQ GHO 6LVWHPD GH *RELHUQR &RUSIH
6RVWHQLELOLGDG

(Q HO PDUFR GH ODV FRPSHWHQFLDV TXH WLHQH DWULEXLGDV HQ YLUWX
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ \ GHO 5HJODPHQWR GH
HMHUFLFLR OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHE
MXQWR FRQ ORV UHVSRQVDEOHV GHO &RPLWp GH 6RVWHQLELOLGDG 6HFUH
,QWHUQD HQ XQ SUR\HFWR GH HYDOXDFLYQ \ UHYLVLYQ JOREDO GHO 6LVWHI
GHO *UXSR (OHFQRU DKRUD GHQRPLQDGR 36LVWHPD GH *REHUQDQ]D" HQ
OOHYDGR D FDER ODV VLIJXLHQWHV DFWXDFLRQHYV

D 5HYLVLYQ GH ODV QRUPDY FRUSRUDWLYDVY GH VRVWHQLELOLGDG HQ P
VRELDWHQLHQGR HQ FXHQWD HQ SDUWLFXODU OD 'LUHFWLYD VREL
VRVWHQLELOHBEDGUROODGD SRU HO 5HJODPHQWR\ 'BOHILIDGRWLYD
VREUH GLOLJHQFLD GHELGD HQ PDWHUSDRSRQVRQWRQLELORGUBMR Gt
$GPLQLVWUDFRGLIQBDFIGKY OD 3ROtWLFD GH 6RVWHQLELOLGDG OD
'"HUHFKRV +XPDQRV OD 3ROtWLFD GH 5HODFLYQ FRQ &RPXQLGDGHV /
eWLFR \ GH &RQGXFWD GH SURYHHGRUHV VXEFRQWUDWLVWDV \ FRODE
DVt FRPRDODREDFIGK XQD QXHYD 3ROtWLFD GH 'LOLJHQFLD 'HELGD HQ
VRVWHQLELOLGDG GHO *UXSR (OHFQRU

E 5HYLVLYQ GH ODV QRUPDV FRUSRUDWLYDYV UHODFLRQDGDV FRQ OD
WHQLHQGR HQ FXHQWD OD QRUPDWLYD HXURSHD HQ UHODFLYQ FRQ OD
FLEHUVHJXULGDG HQ SDUWLFXODU HO 5HJODPHQWR QHHBWHYDRJIJHQFL
1,6 VREUH FLEHUVH®URSFOE. HQGR DO BRFRUREDW®Y@W UHV SROtWLFDV
QXHYDV 3ROtWLFD GH 'HVDUUROOR \ 8VR 5HVSRQVDEOH GH OD ,QW!I
*UXSR (OHFQRU 3ROtWLFD GH 6HJXULGDG GH OD ,QIRUPDFLYQ \ &LEHU\

'"LUHFWLYD 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH GLFLHPEUH GH SF
HO 5HJODPHQWR 8( Qz OD 'LUHFWLYD &( OD 'LUHFWLYD &(\ OD 'LUHFWLYD
OR TXH UHVSHFWD D OD SUHVHQWDFLYQ GH LQIRUPDFLYQ VREUH VRVWHQLELOLGDG SRU SDUWH G
5HIJODPHQWR 'HOHJDGR 8( GH OD &RPLVLYQ GH GH MXOLR GH SRU HO TXH VH FRPS(
8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR HQ OR UHODWLYR D ODV QRUPDV GH SUH
VRVWHQLELOLGDG
'LUHFWLYD 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH VREU|
ODV HPSUHVDV HQ PDWHULD GH VRVWHQLELOLGDG \ SRU OD TXH VH PRGLILFDQ OD 'LUHFWLYD
8 (

5HJODPHQWR 8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH SRU
QRUPDV DUPRQL]DGDV HQ PDWHULD GH LQWHOLJHQFLD DUWLILFLDO \ SRU HO TXH VH PRGLILFDQ ¢
8( Qz 8( Qi 8 ( 8 ( v o8¢ \ ODV 'LUHFWLYDV

8( 8( v 8¢

"LUHFWLYD 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH GLFLHPEUH GH Ul
GHVWLQDGDV D JDUDQWL]DU XQ HOHYDGR QLYHO FRP~Q GH FLEHUVHJXULGDG HQ WRGD OD 8Q
5HJODPHQWR 8( Q2 \ OD 'LUHFWLYD 8¢ \ SRU OD TXH VH GHURJD OD 'LUHFWLYD

'"LUHFWLYD 65,
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B3URWHFFLYQ GH $FWLYRV ,QWDQJLEOHV \ &aR@PRGHQFDBEOGHG®IE DVt FRP
3ROtWLFD ,QWHJUDGD GH *HVWLYQ $PELHQWDO &DOLGDG 6HJXULG
(QHUJPpWLFD *HVWLYQ GH , 'L 6HJXULGDG GH OD ,QIRUPDFLYQ \ *HVWL)

F 5HYLVLYQ GH ODV SROtWLFDV GH JRHELKN GR FRUBRWE BWDY O FLyYQ
GH OD 3ROtWLFD GH 'HILQLFLYQ GH OD (VWUXFWXUD GHO *UXSR (OHFQF
OD YHQWD GH (QHUItQ GH OD 3ROtWLFD GH *RELHUQR &RUSRUDWLY
'LYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ \ VHOHFFLYQ GH &RQ
3URWRFROR GH 2SHUDFLRQHV 9LQFXODGDYV

G 3URSXHVWRGIHLFDFGHQORY 5HIJODPHQWRY GHO &RQVHMR GH $GPLQLVYV
VXV &RPLVLRQHV DO HIHFWR GH DGDSWDUORV D ODV QRYHGDGHV GH
VREUH FRPLVLRQHVY GH DXGLWRUtD GH HQWLGDGHV GH LQWHUpV S~EOL
UHIHULGD

H 5HYLVLYQ GHO VLVWHPD GH FXPSOLPLHQWR GHO *UXSR (OHFQRU SURS
$GPLQLVWUDMIEWXDOL]DEHY® &yGLJR eWLFR \ GH &RQGXFWD OD 3RO
&XPSOLPLHQWR OD 3ROtWLFD $QWLFRUUXSFLyQ \ OD 3ROtWLFD HQ Ol
&RPSHWHQFLD

$GHPiIiV \ WDO \ FRPR KD TXHGDGR UHFRJLGR HQ HO LQIRUPH HPLWLGR
1RPEUDPLHQWRY GS5HWULEXFLRQHV \ 6RVWHQLELOLGDG FRQ IHFKD GH Q
&RPLVLYQ KD OOHYDGR D FDER

T OD UHYLVLYQ GH OD 3ROtWLFD GH 5HPXQHUDFLRQHVY GH ORV FRQVHMH
HMHUFLFLRYV \ FRQFOX\HQGR TXH VH KD GDGR FXPSOI
ORV SULQFLSLRVY UHFRJLGRVY HQ OD 3ROtWLFD

1 OD UHYLVLYQ GH RWUDV QRUPDV FRUSRUDWLYDV TXH FRPSRQHQ HO 6
GHO *UXSR 30DQ GH ,JXDOGDG 3ROtWLFD GH &RPXQLFDFLYQ GH LQIF
LPSOLFDFLYQ FRQ DFFLRQLVWDV LQYHUVRUHV LQVWLWXFLRQDOHYV
LQWHUPHGLDULRYV ILQDQFLHURV DVHVRUHV GH YRWR \ RWURV JUXSRV

1 OD HYDOXDFLYQ GHO VLVWHPD GH JRELHUQR FRUSRUDWLYR GH OD 6R
FXPSOH VX IXQFLYQ GH LPSXOVR \ GHVDUUROOR GH XQD JREHUQDQ]D \
LQWHUpV VRFLDO GH OD 6RFLHGDG WHQLHQGR HQ FXHQWD ORV OH
GLVWLQWRY JUXSRV GH LQWHUpV

3RU RWUR ODGR OD &RPLVLYyQ KD FRQWLQXDGR WRPDQGR EDMR VX UHVSRQ
DFFLRQHV DVRFLDGDV DO LPSXOVR GH OD VRVWHQLELOLGDG \ HQ HVWH \
JUDGR GH FXPSOLPLHQWR GHO 30DQ (VWUDWPpPJLFR GH 6RVWHQLELOLGDG
VHIXLPLHQWR GH OD SDUWLFLSDB WG QRVWRHQHEQRYGDG GH PD\RU SUHVWL.
KD VLGR REWHQLGR SRU SULPHUD YH] SRU HO *UXSR (OHFQRU FRQ XQD FDOL
KD UHYLVDGR \ DSUREDGR HQ ORV iPELWRV GH VX FRPSHWHQFLD HO FR
,QIRUPDFLYQ 1R )LQDQFLHUD FRUUHVSRQGLHQWH DO HMHUFLFLR DVt FR
*RELHUQR &RUSRUDWLYR \ HO ,QIRUPH GH 5HPXQHUDFLRQHV FRUUHVSRQGLH
\ LY KD DQDOL]DGR ODV QRYHGDGHV OHJLVODWLYDV HQ PDWHULD GH VR)
FXPSOLPLHQWR QRUPDWLYR

3RU ~OWLPR OD &RPLVLYQ GH 1RPEUDPLHQWRYV B5HWULEXFLRQHV \ BRVW
LQIRUPDFLYQ SHULYGLFD VREUH GLVWLQWDV FXHVWLRQHV HQ PDWHULD C
VRVWHQLELOLGDG (Q SDUWLFXODU KD UHYLVDGR HO DQiOLVLV GH OD &10¢
GH *RELHUQR &RUSRUDWLYR \ ORV ,QIRUPHV $QXDOHV VREUH 5HPXQHUDFLRC
ODV FRPSDxtDV FRWL]DGDV FRUUHVSRQGLHQWHY DO HMHUFLFLR
HVSHFLDOPHQWH HO JUDGR GH VHJXLPLHQWR GH ODV UHFRPHQGDFLRQHV G
WRPDGR HQ FRQVLGHUDFLYQ ORV DVSHFWRV PiV UHOHYDQWHY GHWHFWDGRYV
D OD 6RFLHGDG HQ OD HODERUDFLYQ GH GLFKRV LQIRUPHYV

(Q UHODFLYQ FRQ OD HYDOXDFLYQ GHO &RQVHMR GH $GPLQLVWUDFLYQ \ G
I1RPEUDPLHQWRY S5HWULEXFLRQHYVY \ 6RVWHQLELOLGDG
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(Q UHODFLYQ FRQ OD DXWRHYDOXDFLYQ GHO &RQVHMR 3UHVLGHQWH &RQVF
&RPLVLRQHV FRUUHVSRQGLHQWH DO HMHUFLFLR OD &RPLVLYQ KD OLGH
ORV FXHVWLRQDULRV FXPSOLPHQWDGRV SRU FDGD XQR GH ORV &RQVl}
FRQFOXVLRQHV \ KD OOHYDGR D FDER OD DXWRHYDOXDFLYQ GH OD SURSLD ¢

(VWH SURFHVR TXH WLHQH FRPR ILQDOLGDG GHWHFWDU ODV IRUWDOHI]DV \
TXH VH HYDO~DQ iUHDV FRPR OD GLQiPLFD GH ODV UHXQLRQHV HO VHJIX
WUDWDGRV OD FRPSRVLFLYQ GH OD GH VXV PLHPEUWRM DHFW¥Q

/IRV UHVXOWDGRYVY GH GLFKDV HYDOXDFLRQHV VRQ UHYLVDGRV SRU HO &RQ
FDGD XQD VXV SURSLRV UHVXOWDGRV \ DGHPiV OD &RPLVLYQ GH 1RPEUDF
\ 6RVWHQLELOLGDG UHYLVD ORV UHVXOWDGRV GH OD HYDOXDFLYQ GHO
&RQVHMHUR '"HOHJDGR \ HO 6HFUHWDULR

/D HYDOXDFLYQ UHVSHFWR GHO HMHUFLFLR ILQDOL]y GH IRUPD PX\ SRVL\
&RPLVLYM 1RPEUDPLHQWRY B5HWULEXFLRQHIXQFLRRR® QXERYL®OMWRYV
HVWiQGDUHV \ HOHYDGD SURIHVLRQDOLGDG \ VH KDQ FXPSOLGR VDWLVIDFW
FRPSRVLFLYQ \ IXQFLRQDPLHQWR DSOLFDEOHV

, JXDOPHQWH VH KD PQDOD/®RBREH FXPSOLPLHQWR GHO 30DQ GH $FFLyQ HO
HVWD &RPLVLYQ \ VH KD HODERUDGR XQD SURSXHVWD GH 30DQ GH $FFLyQ S
HO TXH VH GHVWDFDQ ORV VLIJXLHQWHY DVSHFWRYV

$ YDORUDU OD LQFRUSRUDFLYQ GH RWUR FRQVHMHUR LQGHSHQGLHQW
GHO &RQVHMR FRPR VHFUHWDULR GH OD &RPLVLYQ

$ FRQWLQXDU LPSXOVDQGR HO 30DQ (VWUDWpPJLFR GH 6RVWHQLELOL
HO FRQRFLPLHQWR \ OD IRUPDFLYQ GH ORV PLHPEURV HQ VRVWHQLE

$ VHIXLPLHQWR GH ORV 30DQHV GH 6XFHVLYQ \ GH ODV SHUVRQDV HQ

$ PDQWHQHU XQD EXHQD FRRUGLQDFLYQ FRQ OD &RPLVLYQ GH $XGLWHR

$ PHMRUD FRQWLQXD HQ OD SXHVWD D GLVSRVLFLYQ GH OD LQIRUP
VHVLRQHV GHO &RQVHMR \ VXV &RPLVLRQHYV

'H RWUR ODGR OD &RPLVLYyQ KD DSUREDGR OD FRQWUDWDFLYQ GH OD FRQVX
LQGHSHQGLHQWH SDUD OD UHDOL]DFLYyQ GH OD HYDOXDFLYQ GHO &RQVHN
&RQVHMHUR 'HOHJDGR \ 6HFUHWDULR FRUUHVSRQGLHQWH DO HMHUFLFLR
UHFRPHQGDFLYQ GHO &%*

2WUDV IXQFLRQHV

/D &RPLVLYQ KD DQDOL]DGR ORV SRVLEOHV FRQIOLFWRY GH LQWHUpV TXH KEC
QRPEUDPLHQWR GH DOJ~Q &RQVHMHUR HQ RWUDV VRFLHGDGHV FRQFOX\H
VLWXDFLYQ GH FRQIOLFWR SHUPDQHQWH FRQ ORV LQWHUHVHY GH OD 6RFLHC
SOHQR HMHUFLFLR GH ODV IXQFLRQHV GHVHPSHXDGDV SRU HO &RQVHMHUR D

3RU RWUR ODGR OD &RPLVLYyQ KD UHYLVDGR GLYHUVRV DVSHFWRV UHOL
5HFXUVRV +XPDQRV WDOHV FRPR OD HODERUDFLYQ GH XQ PDSD GH SXHVW
SODQWLOOD ORV GLVWLQWRYV QLYHOHV UHWULEXWLYRV HO SURFHGLPLHQW
SDUD WRGR HO SHUVRQDO LQFOXLGR HQ HO PDSD GH SXHVWRV OD FDSWDFL
UHIXHU]JR GH OD LGHQWLGDG \ RWURYV

3RU ~OWLPR \ HQ UHODFLYQ FRQ VX SURSLR IXQFLRQDPLHQWR OD &RPLVLYQ
GH DFWLYLGDGHV GH OD &RPLVLYQ FRUUHVSRQGLHQWH DO HMHUFLFLR ST
SRU HO &RQVHMR GH $GPLQLVWUDFLYQ DVt FRPR XQ 30DQ GH 7UDEDMR \ XQ
GH OD &RPLVLYQ SDUD HO HMHUFLFLR

&XDQGR KD VLGR QHFHVDULR OD &RPLVLYQ KD FRQWDGR FRQ HO DVHVF
HIWHUQRYV KDELHQGR DQDOL]DGR FRQ FDUIFWHU SUHYLR HQ HVWRYV FDVRYV (
LQWHUHVHYV H[LVWHQWHY FRQ ORV PLVPRV QR KDELpQGRVH GHWHFWDGR QL/!
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& &RPSOHWH HO VLIXLHQWH FXDGUR FRQ OD LQIRUPDFLYQ UHODWLYD DO
LOWHJUDQ ODV FRPLVLRQHVY GHO FRQVHMR GH DGPLQLVWUDFLYQ GXL
HMHUFLFLRYV

1~-PHUR GH FRQVHMHUDYV

(MHUFLFLR | (MHUFLFLR | (MHUFLFLR | (MHUFLFLR
1~-PHUR 1~-PHUR 1~-PHUR 1~-PHUR

&RPLVLYQ

(MHEXWLYD

&RPLVLYQ GH

$XGLWRUtD

&RPLVLYQ GH

I1RPEUDPLHQWRYV

SHWULEXFLRQHV \

6RVWHQLELQLGDG

& ,QGLTXH HQ VX FDVR OD H[LVWHQFLD GH UHJXODFLYyQ GH ODV FRPL

OXJDU HQ TXH HVWiIQ GLVSRQLEOHYV SDUD VX FRQVXOWD \ ODV PRGLIL
UHDOL]DGR GXUDQWH HO HMHUFLFLR $ VX YH] VH LQGLFDUiIi VL GH |
HODERUDGR DOJ~Q LQIRUPH DQXDO VREUH ODV DFWLYLGDGHV GH FDGD

&RPR VH KD LQGLFDGR HQ HO DSDUWDGR & DQWHULRU OD &RPLVLYyQ GH
UHJXODGD HQ HO DUWtFXOR ELV GH ORV (VWDWXWRY 6RFLDOHV \ HO DUW
&RQVHMR GH $GPLQLVWUDFLYQ PLHQWUDV TXH OD &RPLVLYyQ GH 1RPEUDPL
6RVWHQLELOLGDG HVWi UHJXODGD HQ HO DUWtFXOR WHU GH ORV (VWD
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ

$GLFLRQDOPHQWH DPEDV &RPLVLRQHV FXHQWDQ FRQ VX SURSLR 5HJODPH
WLHQHQ SRU REMHWR HVWDEOHFHU ODV QRUPDV GH RUJDQL]DFLYQ \ IXQFLR(
(VWRV 5HJODPHQWRY MXQWR FRQ ORV (VWDWXWRV \ HO 5HJODPHQWR GH
GLVSRQLEOHVY HQ OD SiJLQD ZHE FRUSRUDWLYD ZZZ JUXSRHOHFQRU FRP

'XUDQWH HO HMHUFLFLR HO &RQVHMR GH $GPLQLVWUDFLYQ KD DSUREDG
5HIODPHQWRV FRQ HO ILQ GH DGDSWDUORV D ODV QRYHGDGHV \ UHFRPHQGI
*XtD 7pFQLFD VREUH FRPLVLRQHY GH DXGLWRUtD GH HQWLGDGHV GH LQ

3RU VX SDUWH OD H[LVWHQFLD \ IXQFLRQHV GH OD &RPLVLYQ (MHFXWLYD VH
ORV (VWDWXWRY 6RFLDOHV HQ HO DUWtFXOR GHO 5HJODPHQWR GHO &RC
FRPR HQ VX SURSLD HVFULWXUD GH FRQVWLWXFLYQ

'XUDQWH HO HMHUFLFLR VH KDQ HODERUDGR GH IRUPD YROXQWDUL]
DFWLYLGDGHVY GH OD &RPLVLYyQ (MHFXWLYD OD &RPLVLYyQ GH 1RPEUDPLE
6RVWHQLELOLGDG \ OD &RPLVLYQ GH $XGLWRUtD TXH VLUYHQ FRPR EDVH G}
HO &RQVHMR GH $GPLQLVWUDFLYQ \ TXH IXHURQ SXHVWRV D GLVSRVLFLYQ C
GH OD SiJLQD ZHE GH OD 6RFLHGDG FRQ DQWHODFLYQ VXILFLHQWH D OD FHO
2UGLQDULD WRGR HOOR GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ ODV 5HF
&YyGLJR GH %XHQ *RELHUQR
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: ([SOLTXH HQ VX FDVR HO SURFHGLPLHQWR \ yUJDQRV FRPSHWHQWHYV
RSHUDFLRQHV FRQ SDUWHV YLQFXODGDV H LQWUDJUXSR LQGLFDQGI
JHQHUDOHV LQWHUQDVY GH OD HQWLGDG TXH UHJXOHQ ODV REOLJDFLR!
DEVWHQLGR DOJ~Q GH ORV FRQVHMHUR R DFFLRQLVWDV DIHFWDC
SURFHGLPLHQWRYV LQWHUQRVY GH LQIRUPDFLYQ \ FRQWURO SHULYGL
VRFLHGDG HQ UHODFLYQ FRQ DTXHOODV RSHUDFLRQHV YLQFXODGDV F}
GHOHJDGD SRU HO FRQVHMR GH DGPLQLVWUDFLYQ

SURFHGLPLHQWR \ TUJDQRYV SDUD LQIRUPDU OD DSUREDFLYQ GH RSHUDFLRQ

(O DUWLtFXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ UHFI
UpJLPHQ OHJDO DSOLFDEOH D ODV RSHUDFLRQHY YLQFXODGDV SUHYLVWR HC
WHUYLFLHYVY GH OD /H\ GH 6RFLHGDGHYV GH &DSLWDO

36HUi FRPSHWHQFLD GHO &RQVHMR GH $GPLQLVWUDFLYQ HO FRQRFLPL
SUHYLR LQIRUPH GH OD &RPLVLYQ GH $XGLWRUtD GH ODV RSHUDFLRQHV TXt
GHO *UXSR UHDOLFHQ FRQ &¢RQVHMHURY R FRQ DFFLRQLVWDV WLWXODUHV
PiV GH ORV GHUHFKRVY GH YRWR R UHSUHVHQWDGRV HQ HO &RQVHMR Gt}
6RFLHGDG R FRQ FXDOHVTXLHUD RWUDV SHUVRQDV TXH VH FRQVLGHUHQ
WpUPLQRYV GLVSXHVWRV2BRUDPLRQHV? 9LQFXOWDWIMWR TXH VX DSUREDFLYQ
FRUUHVSRQGD D OD -XQWD *HQHUDO

$ ORV HIHFWRVY GH OR HVYWDEOHFLGR HQ HO DSDUWDGR DQWHULRU QR
2SHUDFLYyQ 9LQFXODGD L ODV RSHUDFLRQHV UHDOL]DGDV HQWUH OD 6R
tQWHJUDPHQWH SDUWLFLSDGDY GLUHFWD R LQGLUHFWDPHQWH LL OD DS
$GPLQLVWUDFLYQ GH ORV WpUPLQRV \ FRQGLFLRQHYVY GH ORV FRQWUDWRYV D
YD\DQ D GHVHPSHxDU IXQFLRQHV HMHFXWLYDV LQFOX\HQGR HQ VX FDVR H
'"HOHIJDGRV R PLHPEURY GHO HTXLSR GLUHFWLYR DVt FRPR OD GHWHUPLQDF
LPSRUWHV R UHWULEXFLRQHVY FRQFUHWDYV D DERQDU HQ YLUWXG GH GLFKRV

7TDPSRFR WHQGUi OD FRQVLGHUDFLYQ GH 2SHUDFLYQ 9LQFXODGD OD T
FRQ VXV VRFLHGDGHY GHSHQGLHQWHY R SDUWLFLSDGDV VLHPSUH TXH QLQJ
OD 6RFLHGDG WHQJD LQWHUHVHY HQ GLFKDV HQWLGDGHY GHSHQGLHQWHV R

/D DSUREDFLYQ GH ODV 2SHUDFLRQHV 9LQFXODGDV FX\R LPSRUWH R
VXSHULRU DO GLH] SRU FLHQWR GHO WRWDO GH ODV SDUWLGDY GHO DF
DSUREDGR SRU OD 6RFLHGDG FRUUHVSRQGHUI D OD -XQWD *HQHUDO GH $FFL
UHVWR GH 2SHUDFLRQHY 9LQFXODGDV FRUUHVSRQGHUI DO &RQVHMR GH $GF
GHOHJDU HVWD FRPSHWHQFLD VDOYR L UHVSHFWR GH ODV 2SHUDFLRQHV
LQWHJUDGDYV HQ HO *UXSR TXH VH UHDOLFHQ HQ HO iPELWR GH OD JHVWLYQ
GH PHUFDGR DVt FRPR LL ODV 2SHUDFLRQHV 9LQFXODGDV TXH VH FRQ
FROQWUDWRY FRQ FRQGLFLRQHYVY HVWDQGDUL]DGDV TXH VH DSOLTXHQ HQ PD\
FOLHQWHY VH UHDOLFHQ D SUHFLRV R WDULIDV HVWDEOHFLGRY FRQ FDUi
FRPR VXPLQLVWUDGRU GHO ELHQ R VHUYLFLR GH TXH VH WUDWH \ FX\D FXDC
LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV GH OD 6RFLHGDG

/D &RPLVLYQ GH $XGLWRUtD GHEHUi HPLWLU XQ LQIRUPH FRQ FDU]
DSUREDFLYyQ SRU OD -XQWD *HQHUDO R SRU HO &RQVHMR GH $GPLQLVWUDFL
2SHUDFLYQ 9LQFXODGD (Q HVWH LQIRUPH OD &RPLVLYQ GHEHUiI HYDOXDU V
UDJRQDEOH GHVGH HO SXQWR GH YLVWD GH OD 6RFLHGDG \ HQ VX FDVR GH
OD SDUWH YLQFXODGD \ GDU FXHQWD GH ORV SUHVXSXHVWRYV HQ TXH VH E
PpWRGRV XWLOL]DGRYV

(Q OD HODERUDFLYQ GHO LQIRUPH QR SRGUIQ SDUWLFLSDU ORV &RQV
&RPLVLYQ GH $XGLWRUtD DIHFWDGRV SRU OD 2SHUDFLYQ 9LQFXODGD
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(VWH LQIRUPH QR VHUi SUHFHSWLYR HQ UHODFLYyQ FRQ OD FHOHEU
9LQFXODGDV FX\D DSUREDFLYyQ KD\D VLGR GHOHJDGD SRU HO &RQVHMR Gt
FDVRV OHJDOPHQWH SHUPLWLGRV \ SUHYLVWRY HQ HVWH 5HJODPHQWR

(Q ORV FDVRV HQ ORV TXH HO &RQVHMR GH $GPLQLVWUDFLYQ GHOH
2SHUDFLRQHV 9LQFXODGDV HO SURSLR &RQVHMR GH $GPLQLVWUDFLYQ HVW
LQWHUQR GH LQIRUPDFLYQ \ FRQWURO SHULYGLFR SDUD YHULILFDU OD HTXL
RSHUDFLRQHV \ HQ VX FDVR HO FXPSOLPLHQWR GH ORV FULWHULRY OHJDOF

(O &RQVHMR GH $GPLQLVWUDFLYQ YHODUi SRU OD GLIXVLYQ S~EOLFI
2SHUDFLRQHV 9LQFXODGDV TXH FHOHEUH OD 6RFLHGDG R VRFLHGDGHV GH
DOFDQFH R VXSHUH ELHQ HO FLQFR SRU FLHQWR GHO LPSRUWH WRWDO
ELHQ HO GHO LPSRUWH DQXDO GH OD FLIUD GH QHJRFLRYV GH OD 6RFLHGD

$ HYWRV HIHFWRV GHEHUiI LQVHUWDUVH XQ DQXQFLR FRQ HO FRQWHQ
HQ XQ OXJDU IiFLOPHQWH DFFHVLEOH GH OD SiJLQD ZHE GH OD 6RFLHGDG T
FRPXQLFDGR D OD &RPLVLYyQ 1DFLRQDO GHO OHUFDGR GH 9DORUHV (O DQX
FRPXQLFDUVH FRPR Pi[LPR HQ HO PRPHQWR GH FHOHEUDFLYyQ GH OD 2SH
GHEHUi LU DFRPSDXDGR GHO LQIRUPH HPLWLGR HQ VX FDVR SRU OD &RPLVL

3DUD GHWHUPLQDU OD FXDQWtD GH XQD 2SHUDFLYQ 9LQFXODGD VH FI
DJUHJDGD ODV RSHUDFLRQHV TXH VH KD\DQ FHOHEUDGR FRQ OD PLVPD FRC
GRFH PHVHV’

$VLPLVPR HO DUWtFXOR YL D GHO 5HJODPHQWR GH OD &RPLVLYQ GH $XC
FRPSHWHQFLDW@RUWPDE VREUH ODV 2SHUDFLRQHV 9LQFXODGDV TXH GHED
*HQHUDO R HO &RQVHMR GH $GPLQLVWUDFLYQ DVt FRPR SURSRQHU
SHULYGLFDPHQWH HO SURFHGLPLHQWR LQWHUQR HVWDEOHFLGR SRU OD 6
DSUREDFLYQ KD\D VLGR GHOHJDGD SRU HO &RQVHMR GH $GPLQLVWUDFLYQ
QRUPDWLYD DSOXRFE®QE TXH VH UHFRJH WDPELpQ HQ ORV DUWtFXORYV

(VWDWXWRY 6RFLDOHV\ U GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVW!

$GLFLRQDOPHQWH FRQ IHFKD GH GLFLHPEUH GH \ GH FRQIRUPLGDG
HVWDEOHFLGDV HQ ORV DUWtFXORYV YLFLHV D WHUYLFLHV GH OD /H\ Gt
&RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG DSUREy SRU XQDQLPL
2SHUDFLRQHV 9LQFXODGDV HO FXDO WLHQH SRU REMHWR GHVDUUROODU OR
UpJLPHQ GH DSUREDFLYQ GH HVWH WLSR GH RSHUDFLRQHV TXH DIHFWHQ D C
OD SXEOLFDFLYQ GH LQIRUPDFLYQ VREUH ODV PLVPDV HVWDEOHFLHQGR D
LQWHUQR SDUD OD LGHQWLILFDFLYQ DQiOLVLV DSUREDFLYQ VHJXLPLHQWR
2SHUDFLRQHV 9LQFXODGDV

(O 3URWRFROR IXH DFWXDOL]DGR SRU DFXHUGR GHO &RQVHMR GH $GPLQLVYV
GH QRYLHPEUH GH HQWUDQGR HQ YLJRU HQ GLFKD IHFKD FRQ HO
HVHQFLDOPHQWH GRV WLSRV GH PRGLILFDFLRQHV HQ SULPHU OXJDU FRPS
DSUREDFLYQ \ VHIJXLPLHQWR GH RSHUDFLRQHV YLQFXODGDV GH OD 6RFLH
SUHYLVLRQHV GH OD *XtD 7pFQLFD FRPR FRPSOHPHQWR GH OR SUHYLVW
DWULEXLU D OD &RPLVLYQ GH $XGLWRUtD QR VyOR OD VXSHUYLVLYQ GHO
IDFXOWDG TXH \D WHQtD VLQR WDPELpQ OD UHYLVLYQ \ DFWXDOL]DFLYQ GH
IXQFLRQHV TXH OH DWULEX\HQ HO DUWtFXOR TXDWHUGHFLHV J GH OL
&DSLWDO \ HO HStJUDIH GH OD *XtD 7pFQLFD

(O DQiOLVLY GH ODV 2SHUDFLRQHV 9LQFXODGDV SUHYLR D VX DSUREDFLYC
2SHUDWLYR FRPSXHVWR SRU XQ PLHPEUR GH OD 6XEGLUHFFLYQ *HQHUDO (
XQ PLHPEUR GH OD $XGLWRUtD ,QWHUQD \ &XPSOLPLHQWR \ XQ PLHPEUR GH
TXH HMHUFHUiI ODV IXQFLRQHVY GH OD 6HFUHWDUtD GHO *UXSR 2SHUDWLYR

/D 6HFUHWDUtD GHO *UXSR 2SHUDWLYR HPLWLUi VHPHVWUDOPHQWH XQ LQIR
9LQFXODGDV FX\D DSUREDFLYyQ HQ VX FDVR KXELHVHQ VLGR GHOHJDGD
$GPLQLVWUDFLYQ \ TXH KXELHVHQ VLGR DSUREDGDV GXUDQWH HO SHUtRGR F

/D &RPLVLYQ GH $XGLWRUtD FRQ OD FRODERUDFLYQ HQ VX FDVR GH OD D
GLFKRV LQIRUPHV SXGLHQGR VROLFLWDU D WUDYpV GH OD B6HFUHWDUtD
GRFXPHQWDFLYQ DGLFLRQDOHV TXH FRQVLGHUH RSRUWXQR FRQ HO ILQ GH °
ORV FULWHULRVY OHJDOPHQWH HVWDEOHFLGRV DVt FRPR OD HTXLGDG WUD
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2SHUDFLRQHV 9LQFXODGDV LQFOXLGD XQD HYDOXDFLYQ LQGLYLGXDOL]DG
UHOHYDQWHYV

(O UHVSRQVDEOH GH OD 8QLGDG R EUHD GH OD 6RFLHGDG DQWH HO TXH SI
SODQWHH OD UHDOL]DFLYQ GH XQD 2SHUDFLYQ 9LQFXODGD GHEHUi HOHYI
2SHUDWLYR SDUD VX DQiOLVLV FRQ HO ILQ GH DGRSWDU D OD PD\RU EUHYH(
UHVSHFWR

(Q HO FDVR GH TXH FRQFOX\D TXH VH WUDWD GH XQD 2SHUDFLYyQ 9LQFX
FRUUHVSRQGH DO &RQVHMR GH $GPLQLVWUDFLYQ R D OD -XQWD *HQHUDO
2SHUDWLYR OD HOHYDUiIi D OD &RPLVLYQ GH $XGLWRUtD SDUD VX DQiOLVL
SUHFHSWLYR FRQ FDUIFWHU SUHYLR D VX DSUREDFLYyQ (Q OD HODERUDF
&RPLVLYQ GHEHUiI HYDOXDU VL OD RSHUDFLYQ HV MXVWD \ UDJRQDEOH GHV(
6RFLHGDG \ HQ VX FDVR GH ORV DFFLRQLVWDV GLVWLQWRY D OD SDUWH Y|
SUHVXSXHVWRV HQ TXH VH EDVD OD HYDOXDFLYQ \ GH ORV PpWRGRV XWLOL]I

7UDV HOOR OD &RPLVLYQ GH $XGLWRUtD HOHYDUi DO &RQVHMR GH $GPLQ
2SHUDFLYQ 9LQFXODGD \ HO LQIRUPH HODERUDGR SRU OD PLVPD SDUD VX WI
QRUPDV SUHYLVWDV HQ ORV (VWDWXWRY 6RFLDOHV \ HQ ORV 5HJODPHQWF
$FFLRQLVWDV \ GHO &RQVHMR GH $GPLQLVWUDFLYQ

6L VH FRQFOX\H TXH VH WUDWD GH XQD 2SHUDFLYQ 9LQFXODGD FX\D DS
GHOHJDGD SRU HO &RQVHMR GH $GPLQLVWUDFLYQ VH HOHYDUi OD SURSKXI
FRPSHWHQWH VHIJ~-Q HO DFXHUGR GH GHOHJDFLYyQ DGRSWDGR D HVWRV HI
$GPLQLVWUDFLYQ TXLHQ GHEHUi UHVROYHU VREUH OD DSUREDFLYyQ GH O
FRPXQLFDU FRQ FDUIFWHU LQPHGLDWR VX GHFLVLYQ DO *UXSR 2SHUDWLYR \

(Q FXDQWR D ODV QRUPDV GH DEVWHQFLYQ OD 6RFLHGDG UHFRJH HQ VX
QRUPDV SUHYLVWDV OHJDOPHQWH (Q HVWH VHQWLGR

$ 5HVSHFWR GH ODV 2SHUDFLRQHV 9LQFXODGDV FX\D DSUREDFLYyQ FRU
*HQHUDO GH $FFLRQLVWDV HO DFFLRQLVWD DIHFWDGR HVWDUi SULYLE
VDOYR HQ ORV FDVRV HQ TXH OD SURSXHVWD GH DFXHUGR KD\D VLGR D
GH $GPLQLVWUDFLYQ VLQ HO YRWR HQ FRQWUD GH OD PD\RUtD
LQGHSHQGLHQWHY VLQ SHUMXLFLR GH TXH FXDQGR SURFHGD VHUi G
OD LQYHUVLYQ GH OD FDUJD GH OD SUXHED SUHYLVWD HQ HO DUWZ¢F
6RFLHGDGHVY GH &DSLWDO

+ 5HVSHFWR GH ODV 2SHUDFLRQHV 9LQFXODGDV FX\D DSUREDFLYQ FRUU
$GPLQLVWUDFLYQ HO &RQVHMHUR DIHFWDGR R HO TXH UHSUHVHQW
DFFLRQLVWD DIHFWDGR GHEHUi DEVWHQHUVH GH SDUWLFLSDU HQ OD «
DFXHUGR FRUUHVSRQGLHQWH GH FRQIRUPLGDG FRQ HO DUWtFXOR
6RFLHGDGHVY GH &DSLWDO 1R REVWDQWH QR GHEHUIQ DEVWHQHUVI
UHSUHVHQWHQ R HVWpQ YLQFXODGRV D OD VRFLHGDG PDWUL] HQ HO &
GH OD 6RFLHGDG VLQ SHUMXLFLR GH TXH HQ WDOHV FDVRV VL VX YR
OD DGRSFLyQ GHO DFXHUGR VHUi GH DSOLFDFLyQ OD UHJOD GH LQYF
SUXHED HQ WPpUPLQRV DQiORJRV D ORV SUHYLVWRV HQ HO DUWtFXO
6RFLHGDGHV GH &DSLWDO

&XDQGR OD &RPLVLYQ GH $XGLWRUtD GHED HODERUDU XQ LQIRUPH SUHFHSW
LQIRUPH QR SRGUIiQ SDUWLFLSDU ORV PLHPEURV GH OD &RPLVLYQ DIHFW
9LQFXODGD

'H FRQIRUPLGDG FRQ HO SURFHGLPLHQWR GHVFULWR DQWHULRUPHQWH FR

HO *UXSR 2SHUDWLYR HODERUy VX OHPRULD $QXDO HQ OD TXH VH DQDC
DFWXDFLRQHVY OOHYDGDV D FDER SRU HO *UXSR 2SHUDWLYR GXUDQWH HO HI
HO DQIOLVLV GH 2SHUDFLRQHV 9LQFXODGDV OD FXDO IXH UHYLVDGD SRU
SUHVHQWDGD DO &RQVHMR GH $GPLQLVWUDFLYQ (Q GLFKD OHPRULD VH F
HMHUFLFLR QR VH OOHYDURQ D FDER WUDQVDFFLRQHV TXH GHEDQ VHU
2SHUDFLRQHV 9LQFXODGDV GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO 3
9LQFXODGDV HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ \ HQ O
*UXSR 2SHUDWLYR FRQVLGHUD TXH KD FXPSOLGR FRQ ODV QRUPDV SUHYLVYV
KD WUDWDGR VDWLVIDFWRULDPHQWH ORV DVXQWRVY GH VX FRPSHWHQFLD GX
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'"HWDOOH GH PDQHUD LQGLYLGXDOL]DGD DTXHOODV RSHUDFLRQHV VLJIQ
UHOHYDQWHYV SRU VX PDWHULD UHDOL]DGDVY HQWUH OD VRFLHGDG R VX
\ ORV DFFLRQLVWDV WLWXODUHYV GH XQ R PiV GH ORV GHUHFKRV GH
HQ HO FRQVHMR GH DGPLQLVWUDFLYQ GH OD VRFLHGDG LQGLFDQGR
FRPSHWHQWH SDUD VX DSUREDFLYyQ \ VL VH KD DEVWHQLGR DOJ~Q DI
DIHFWDGR (Q FDVR GH TXH OD FRPSHWHQFLD KD\D VLGR GH OD M)
SURSXHVWD GH DFXHUGR KD VLGR DSUREDGD SRU HO FRQVHMR VLQ H
PD\RUtD GH ORV LQGHSHQGLHQWHYV

1RPEUH R ,GHQWL|UPDSURSXHYV
GHORPLODFL 7LSR GH [OD ) FLYQ GHOD MXQWD
Q VRELD RSHUDFLYQ \ [UJDQRDFFLRQLVRMINVR KD V
y H OD lQDWXUDOH] RWUD ,PSRUWH TXH ODVLJQLILFDS\UREDGD S
3DUWLFL\§£LHGDG %_'GH ODLQIRUPDFLY®LOHV GH KD YR R FRQVHMR V
FLYQ HOWLGHGIHODFLY@HFHVDULDHXURY | DSUREPBRQVHMHURWR HQ FR
GHSHQGUHOW SDUD VX R TXH VH GH OD PD\R

i HYDOXDFLYQ KXELHUD GH
DEVWHQL@®BHSHQGL

1% 1% 1$ 1$ 1$ 1$ 1$ 1%

'"HWDOOH GH PDQHUD LQGLYLGXDOL]DGD ODV RSHUDFLRQHV VLJQLILF
UHOHYDQWHV SRU VX PDWHULD UHDOL]DGDV SRU OD VRFLHGDG R VXV
FRQ ORV DGPLQLVWUDGRUHY R GLUHFWLYRV GH OD VRFLHGDG LQFOX\
UHDOL]DGDVY FRQ HQWLGDGHV TXH HO DGPLQLVWUDGRU R GLUHFWL
FROQMXQWDPHQWH H LQGLFDQGR FXiO KD VLGR HO yUJDQR FRPSHWHQW
VL VH KD DEVWHQLGR DOJ~Q DFFLRQLVWD R FRQVHMHUR DIHFWDGR
FRPSHWHQFLD KD\D VLGR GH OD MXQWD LQGLTXH VL OD SURSXHVW
DSUREDGD SRU HO FRQVHMR VLQ HO YRWR HQ FRQWUD GH OD PD\RUtD

IDLSURSXHVW
1RPEUH R Bt FOR S HEB MxQwb H
I YQ GHOERVR KD VL
UHV k| VRELDO GH bE RS WUDQ PsRUWHIyIDQR T| PPFERQEBEEREDGD SR
LOHEWLY VRELAGDA R SIQFXOR LQIRUPDFLyQLOHY GH OD KD QVHMR VI
y FRQVHM[H

VXV HOQWLGD 6 QHFHVDUYLDHXURV | DSUREDE =1y vy TRWR HQ FRG

GHSHQGLHQWH SDUD VX KXELHUD o
HYDOXDFLyQ DEVWHALGR; neH Qe Lt

Q
1$ 1$ 1$ 13 1s$ 1$ 1$

,QIRUPH GH PDQHUD LQGLYLGXDOL]DGD GH ODV RSHUDFLRQHV LQWUDJL
FXDQWtD R UHOHYDQWHV SRU VX PDWHULD UHDOL]DGDV SRU OD VRF
GRPLQDQWH R FRQ RWUDV HQWLGDGHV SHUWHQHFLHQWHV DO JUX
LQFOX\HQGR ODV SURSLDY HQWLGDGHVY GHSHQGLHQWHY GH OD VRFELHC
QLQJXQD RWUD SDUWH YLQFXODGD GH OD VRFLHGDG FRWL]DGD WHC
HQWLGDGHV GHSHQGLHQWHV R pVWDV VH HQFXHQWUHQ tQWHJUDPHQW
LQGLUHFWDPHQWH SRU OD FRWL]DGD

1R DSOLFD

(Q WRGR FDVR VH LQIRUPDUIi GH FXDOTXLHU RSHUDFLYQ LQWUDJUXSR |
HVWDEOHFLGDYVY HQ SDtVHV R WHUULWRULRY TXH WHQJDQ OD FRQVLGHU
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%UHYH GHVFULSFLYQ GH
'"HQRPLQDFLYQ VRFL%J_%%SEDF:;{QQ RWUD psryuwH
OD HQWLGDG GH VX Y BULD Solp vxPLOHV GH HXURV
HYDOXDFLyQ
13 1% 183

'"HWDOOH GH PDQHUD LQGLYLGXDOL]DGD ODV RSHUDFLRQHV VLJQLILF
UHOHYDQWHYV SRU VX PDWHULD UHDOL]DGDV SRU OD VRFLHGDG R VXV
FRQ RWUDV SDUWHV YLQFXODGDV TXH OR VHDQ GH FRQIRUPLGD
LOQWHUQDFLRQDOHY GH FRQWDELOLGDG DGRSWDGDV SRU OD TXH TXH
HQ ORV HStJUDIHV DQWHULRUHYV

%UHYH GHVFULSFLly Q oD
HQRPLQDFLYQ GH ODRSHUDFLyQ\RWU ,PSRUWH
SDUWH YLOFXODGIQIRUPDFLYQ QHFHVD UWLDOHY GH HXURYV
SDUD VX HYDOXD|FLYQ
1$ 19 13

'"HWDOOH ORV PHFDQLVPRV HVWDEOHFLGRYVY SDUD GHWHFWDU GHWHUPL
FRQIOLFWRV GH LQWHUHVHY HQWUH OD VRFLHGDG \ R VX JUXSR \ VXV
R DFFLRQLVWDV VLJQLILFDWLYRYV X RWUDV SDUWHYV YLQFXODGDYV

(O DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR HVWDEOHFH OD REOLJDF
SDGRSWDU ODV PHGLGDV QHFHVDULDYV SDUD HYLWDU LQFXUULU HQ VLWXDFL
VHDQ SRU FXHQWD SURSLD R DMHQD SXHGDQ HQWUDU HQ FRQIOLFWR FRQ
GHEHUHV SDUD FRQ OD 6RFLHGDG

$VLPLVPR GLFKR DUWtFXOR UHFRJH OD REOLJDOFSRQHGN D BVORR/QN HXMHWRR/NV G
FRQWUDULRYV D OD /H\ D ORV (VWDWXWRYV DO SUHVHQWH 5HJODPHQWR \ D
GH OD 6RFLHGDG R DO LQWHUpV VRFLDO \ VROLFLWDU OD FRQVWDQFLD HQ
FRQVLGHUH PiV FRQYHQLHQWH SDUD OD WXWHOD GHO LQWHUpV VRFLDO (
LQGHSHQGLHQWHV \ GHPiV &4RQVHMHURY D TXLHQHV QR DIHFWH HO SRWHQF
GHEHUIQ H[SUHVDU FODUDPHQWH VX RSRVLFLYQ FXDQGR VH WUDWH GH

SHUMXGLFDU D ORV DFFLRQLVWDYV QR UHSUHVHQWDGRYVY HQ HO &RQVHMR GH

$ VX YH] HO DUWtFXOR GHO 5HIODPHQWR GHO &4RQVHMR HVWDEOHFH ODV
ORV &RQVHMHURY HQ HO PDUFR GH VX GHEHU GH HYLWDU VLWXDFLRQHV GH I

3/RV &RQVHMHURY GHEHUIQ FRPXQLFDU DO &RQVHMR GH $GPLQLVWUDF
GH FRQIOLFWR GLUHFWR R LQGLUHFWR TXH SXGLHUDQ WHQHU FRQ HO LQW
DEVWHQHUVH GH SDUWLFLSDU HQ ODV GHOLEHUDFLRQHV \ YRWDFLYQ GH DF|
ORV TXH WHQJDQ LOWHUHVHYV SHUVRQDOHYV

6H FRQVLGHUDUiIi TXH WDPELpQ H[LVWH LQWHUpV SHUVRQDO GHO &RQV
DIHFWH D SHUVRQDV YLQFXODGDV D ORV DGPLQLVWUDGRUHVY 7HQGUIQ OD
YLQFXODGDV ODV DVt FDOLILFDGDY OHIJDOPHQWH

6H H[FOXLUIQ GH OD REOLJDFLYQ GH DEVWHQFLYQ GH ORV &RQVHMHUR\
DVXQWRV HQ ORV TXH WHQJDQ LQWHUHVHYV SHUVRQDOHY ORV DFXHUGRYV R (
VX FRQGLFLYQ GH &RQVHMHURV WDOHV FRPR VX GHVLJQDFLYQ R UHYRFD
&RQVHMR X RWURV GH DQiORJR VLJQLILFDGR

$VLPLVPR HO &RQVHMHUR GHEHUiIi DEVWHQHUVH GH

D 5HDOL]DU GLUHFWD R LQGLUHFWDPHQWH WUDQVDFFLRQHV FF
DTXHOODV TXH VHDQ REMHWR GH GLVSHQVD GH FRQIRUPLGDG FRQ OR GLVSX
FRQIRUPH D OR SUHYLVWR HQ OD /H\'\ HQ HO SUHVHQWH 5HJODPHQWR HQ UH
9LQFXODGDYV
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E 8WLOL]DU HO QRPEUH GH OD 6RFLHGDG R LQYRFDU VX FRQGLF]
SDUD LQIOXLU LQGHELGDPHQWH HQ OD UHDOL]DFLYQ GH RSHUDFLRQHV SULY]I

F 2EWHQHU YHQWDMDYV R UHPXQHUDFLRQHV GH WHUFHURYV GLVWI
VX *UXSR DVRFLDGDVY DO GHVHPSHXxR GH VX FDUJR VDOYR TXH VH WUDWH
FRUWHVLtD

G 'HVDUUROODU DFWLYLGDGHV SRU FXHQWD SURSLD R FXHQWD D
FRPSHWHQFLD HIHFWLYD VHD DFWXDO R SRWHQFLDO FRQ OD 6RFLHGDG R T
OH VLW~HQ HQ XQ FRQIOLFWR SHUPDQHQWH FRQ ORV LQWHUHVHV GH OD 6RF

/ID 6RFLHGDG SRGUiIi GLVSHQVDU DO &RQVHMHUR GH ODV SURKLELFLI
DSDUWDGRY E D G DQWHULRUHV PHGLDQWH DFXHUGR DGRSWDGR SRU HO
WpUPLQRV SUHYLVWRY HQ OD /H\

/DV SUHYLVLRQHV DQWHULRUHV VHUIQ GH DSOLFDFLYQ WDPELpPQ HC
EHQHILFLDULR VHD XQD SHUVRQD YLQFXODGD DO &RQVHMHUR

(Q WRGR FDVR ODV VLWXDFLRQHV GH FRQIOLFWR GH LQWHUHVHV HC
DGPLQLVWUDGRUHV GH OD 6RFLHGDG VHUIiQ REMHWR GH LQIRUPDFLYQ HQ OD

'H RWUR ODGR HO &yGLJR eWLFR \ GH &RQGXFWD GHO *UXSR (OHFQRU HVWD
GH DFWXDFLyYyQ DSOLFDEOHVY D ORVY HPSOHDGRV OR VLIJXLHQWH

3D LQGHSHQGHQFLD D OD KRUD GH HMHUFHU OD DFWLYLGDG SURIHVLR
XQ GHVHPSHXR LQVSLUDGR SRU OD OLEHUWDG GH MXLFLR OD HFXDQLPLGDG

&RPR SULQFLSLR GH DFWXDFLyQ JHQHUDO WRGR HPSOHDGR GHO *U
HQFXHQWUH HQ XQD VLWXDFLyQ SRWHQFLDO R UHDO GH FRQIOLFWR GH
LQWHUHVHY SDUWLFXODUHV R IDPLOLDUHV \ ORV HPSUHVDULDOHV GHEHL
DFWLYLGDG TXH GLHUD OXJDU D WDO FRQIOLFWR FRPXQLFDQGR D VX LQPH!
FDUDFWHUtVWLFDV \ FLUFXQVWDQFLDV GHO DVXQWR 6yOR FRQ OD DXWRUL]J
VXSHULRU MHUiUTXLFR HO HPSOHDGR SRGUiIi FRQWLQXDU PDQWHQLHQGR GL
DFWLYLGDG FRQFUHWD GHQWUR GH VX iPELWR SURIHVLRQDO TXH OH SURYRF

/IRV HPSOHDGRV GHO *UXSR (OHFQRU VH DEVWHQGUIQ GH DSURYHFKDU
HQ EHQHILFLR GH SHUVRQDV YLQFXODGDV D HOORV RSRUWXQLGDGHV GH OXI
LQYHUVLRQHV FRQWUDWRY X RSHUDFLRQHVY FRUSRUDWLYDV HQ HVWXGLR
FRPSDxtD R FXDOTXLHUD GH VXV ILOLDOHV R VRFLHGDGHYV SDUWLFLSDGDV R
OD TXH KD\DQ WHQLGR DFFHVR FRPR FRQVHFXHQFLD GHO GHVHPSHXR GH V)
>« @

$TXHOORV HPSOHDGRV GHO *UXSR (OHFQRU TXH SDUWLFLSHQ HQ SUR
SURYHHGRUHV FRQWUDWLVWDV R FRODERUDGRUHV H[WHUQRV WLHQHQ
SHUPDQHQWHPHQWH FRQ LPSDUFLDOLGDG \ REMHWLYLGDG DGRSWDQGR OF
RUJDQL]DFLYQ HQ OD VHOHFFLYyQ GH ORV PLVPRV %DMR QLQJXQD FLUFXQV
*UXSR (OHFQRU VROLFLWDUIQ R DFHSWDUiIQ QL GLUHFWD QL LQGLUHFWDPF
SRU SDUWH GH ORV SURYHHGRUHV DFWXDOHV R IXWXURV TXH SXGL
LPSDUFLDOLGDG

' ,QGLTXH VL OD VRFLHGDG HVWi FRQWURODGD SRU RWUD HQWLGDG HQ
GHO FYyGLJR GH FRPHUFLR FRWL]DGD R QR \ WLHQH GLUHFWDPHQWH R
UHODFLRQHV GH QHJRFLR FRQ GLFKD HQWLGDG R DOJXQD GH VXV ILOLI
VRFLHGDG FRWL]DGD R GHVDUUROOD DFWLYLGDGHV UHODFLRQDGDYV
HOODYV

6t 1R:

,QGLTXH VL KD LQIRUPDGR S~EOLFDPHQWH FRQ SUHFLVLYQ DFHUFD GH
GH DFWLYLGDG \ HYHQWXDOHYVY UHODFLRQHV GH QHJRFLR HQWUH SR
FRWL]DGD R VXV ILOLDOHV \ SRU RWUR OD VRFLHGDG PDWUL] R VXV IL(

6t 1R:
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WRV GH LQW

LQWHUHVHY HQWUH OD RWUD VRFLHGDG GRPLQDQWH GH OD FRWL]DGD

,GHQWLILTXH ORV PHFDQLVPRV SUHYLVWRV SDUD UHVROYHU ORV H)
JUXSR

OHFDQLVPRVY SDUD UHVROYHU ORY HYHQWXDOHYV FRQIOL
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( ([SOLTXH HO DOFDQFH GHO VLVWHPD GH FRQWURO \ JHVWLYQ GH UL
ILQDQFLHURY GH OD VRFLHGDG LQFOXLGRV ORV GH QDWXUDOH]D ILVFELC

(O *UXSR (OHFQRU HVWi H[SXHVWR D GLYHUVRV IDFWRUHVY GH ULHVJR YLQFX
HQ TXH RSHUD FRPR D OD DPSOLD UHODFLYQ GH SDtVHV HQ TXH DFW~D ELH
PHGLDQWH SUR\HFWRV SXQWXDOHV

/D UHVSRQVDELOLGDG ~OWLPD GH OD LGHQWLILFDFLYQ GH ORV SULQFLSDOH:
VHIXLPLHQWR GH ORV VLVWHPDV GH FRQWURO LQWHUQR \ GH LQIRUPDFLYy
$GPLQLVWUDFLYQ GHO *UXSR TXLHQ VH DSR\D HQ HVWD IXQFLYQ GH VXSHUY
VLVWHPDV GH JHVWLYQ GH ULHVJRV \ FRQWURO LQWHUQR HQ OD &RPLVLYQ G

6LQ SHUMXLFLR GH OR DQWHULRU OD JHVWLYQ RUGLQDULD \ GLUHFFLYQ
DFWLYLGDGHV GHO *UXSR (OHFQRU HV DVXPLGD SRU HO &RQVHMHUR 'HOHJ
TXLHQHV HQ HO HMHUFLFLR RUGLQDULR GH HVWDV UHVSRQVDELOLGDGHYV
XQLGDGHV GH QHJRFLR \ HYWUXFWXUDV RUJDQL]DWLYDV LGHQWLILFDQ HYD
GLVWLQWRY ULHVJRV TXH DIHFWDQ DO GHVDUUROOR GH ODV DFWLYLGDGHV ¢

(O 6LVWHPD GH *HVWLYQ GH 5LHVJRV GHO *UXSR (OHFQRU VH FRQILJXUD SR
LQWHJUDGR HVWUXFWXUDGR \ GLQiPLFR FX\RV SULQFLSDOHY HOHPHQWRV V

$ ,GHQWLILFDFLYQ GH ULHVJRV GH IRUPD FRQWLQXD \ YDORUDFLYQ \ SULE
LPSDFWR \ SUREDELOLGDG GH PDWHULDOL]DFLYQ

+ (YDOXDFLYyQ \ HMHFXFLYyQ GH ODV HVWUDWHJLDV PiV DGHFXDGDV SDI
SULQFLSDOHV ULHVJRV LGHQWLILFDGRY HQ IXQFLYQ GH VXV QLYHOHV G

+ ,GHQWLILFDFLYQ H LPSODQWDFLYQ GH PHFDQLVPRV \ KHUUDPLHQWDV G
ORV SULQFLSDOHV ULHVJRV \ HYDOXDFLYQ FRQWLQXD GH VX HILFDFLD

$ OHMRUD FRQWLQXD GH OD JHVWLYQ GH ORV ULHVJRV PHGLDQWH HO GH
GH LQLFLDWLYDV \ SUR\HFWRV GLULJLGRV D OD PHMRUD GH ORV PHFDC
JHVWLYQ

¥ 6XSHUYLVLYQ \ VHIXLPLHQWR SHUPDQHQWHY GHO 6LVWHPD

&RQ HO ILQ GH DVHJXUDU XQD DGHFXDGD LGHQWLILFDFLYQ GH ULHVJRV \ OD
GH VX JHVWLYQ D WRGRV ORV QLYHOHV \ iPELWRV GH OD RUJDQL]DFLYQ HO
XQ 0DSD GH 5LHVJRV &RUSRUDWLYR HO FXDO VH FRQIRUPD FRPR XQD UHC
ULHVJRV HQ OD TXH FDGD XQR GH ORV PLVPRV VH YDORUD HQ YLUWXG G
PHGLGR HQ WPpPUPLQRV GH YROXPHQ GH QHJRFLR UHQWDELOLGDG \ HIL
VRVWHQLELOLGDG \ VX SUREDELOLGDG GH RFXUUHQFLD OR TXH GD OD P
DVRFLDGR D FDGD HYHQWR \ GH OD HILFDFLD GH ODV PHGLGDV GH FRQWUR
FRPR UHVXOWDGR OD YDORUDFLYQ GHO ULHVJR UHVLGXDO (O UHVXOWDGR
TXH HV UHYLVDGR VHPHVWUDOPHQWH \ HQ WRGR FDVR DO PHQRV GH IRUPD
XQD SULRUL]DFLYQ DGHFXDGD GH HVWRV ULHVJRV \ RULHQWDU ORV UHFXU
VXSHUYLVLYQ \ PHMRUD GH OD JHVWLYQ GH DTXHOORV PiV VLIJQLILFDWLYRYV
VXSHUYLVD HVWH SURFHVR VHPHVWUDOPHQWH \ HO 0DSD GH 5LHVJRV HV S|
&RQVHMR GH $GPLQLVWUDFLYQ SDUD VX UHYLVLYQ \ DSUREDFLYQ

&RQ HO ILQ GH JDUDQWL]DU XQD PHMRU LGHQWLILFDFLYQ \ JHVWLYQ GH Ol
0DSD GH 5LHVJRV HVWi HVYWUXFWXUDGR HQ FLQFR JUDQGHVY FDWHJRUtDV

$+ S5LHVJRV GH *RELHUQR

5LHVJRV GH (VWUDWHJLD 30DQLILFDFLYQ \ (QWRUQR
5LHVJRV 2SHUDWLYRYV

5LHVJRV GH 5HSRUWLQJ

5LHVJRV GH &XPSOLPLHQWR

$ SDUWLU GHO 0DSD GH 5LHVJRVY &RUSRUDWLYR H LQWHJUDGRYVY FRPR SDUWH
5LHVJRV HO *UXSR (OHFQRU WLHQH GHVDUUROODGRY H LPSOHPHQWDGRV G|

H +H+ +H +H



grupo

elecnor

\ FRQWURO TXH SHUPLWHQ XQD LGHQWLILFDFLYQ PiV SUHFLVD GH ORYV
GHWHUPLQDGRV iPELWRV FRQFUHWRV GH JHVWLYQ \ XQ GHVSOLHJXH V
DGHFXDGRV GH ODV PHGLGDY HVWDEOHFLGDV SDUD VX DGHFXDGD SUHYHQFL

$VLPLVPR \ FRPR SDUWH GH VX 6LVWHPD ,QWHJUDGR GH *HVWLYQ HO
GHVDUUROODGR XQD VLVWHPiWLFD SOHQDPHQWH DOLQHDGD FRQ OD PHYV
GHVDUUROOR DFWXDOL]DFLYQ \ JHVWLYQ GHO 0ODSD GH 5LHVJRV TXH SHI
JHVWLYQ DGHFXDGDV D WUDYpV GH VX UHYLVLYQ SHULYGLFD \ HVWDEOHF
SODQHV GH DFFLyQ GH ORV SULQFLSDOHV ULHVJRV UHODFLRQDGRV FRQ G
VLVWHPD FRPSOHPHQWD ODV LQLFLDWLYDV \ DFWXDFLRQHV TXH VH GHVDUUF
0DSD GH 5LHVJRV FRUSRUDWLYR

(QWUH ORV SULQFLSDOHV iPELWRV GH JHVWLYQ VREUH ORV TXH VH SUR
VLVWHPDV GH JHVWLYQ \ FRQWURO HVSHFtILFRV SXHGHQ GHVWDFDUVH OD .
FXPSOLPLHQWR R FRPSOLDQFH HO iPELWR ILVFDO OD JHVWLYQ PHGLRDPE
VDOXG OD SUHSDUDFLYyQ GH OD LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFI
LQIRUPDFLYQ

( ,GHQWLILTXH ORV yUJDQRV GH OD VRFLHGDG UHVSRQVDEOHV GH OD H(
VLVWHPD GH JHVWLYQ GH ULHVJRV ILQDQFLHURV \ QR ILQDQFLHURV LQ

/D FRRUGLQDFLYQ \ VXSHUYLVLYQ GHO SURFHVR GH UHYLVLYQ \ DFWXDOL]D
FRUSRUDWLYR SRU SDUWH GHO HTXLSR GLUHFWLYR HV UHDOL]DGD SRU HO
&XPSOLPLHQWR TXLHQ HV OD UHVSRQVDEOH WDPELpQ GH UHDOL]DU HO VHJ
SODQHV GH DFFLyQ HQ FXUVR SDUD OD PHMRUD GH OD JHVWLYQ GH ORV
FRQVLGHUHQ GHQWUR GH VX SODQ GH DXGLWRUtD DQXDO

/D GLUHFFLYQ GH 6HUYLFLRV &RUSRUDWLYRYV HV OD HQFDUJDGD GH OLGHUEL
UHYLVLYQ \ DFWXDOL]DFLYQ SHULYGLFDV GH ORV ULHVJRV LGHQWLILFDGRV \
VXSHUYLVDGD HQ HO PDUFR GHO 6LVWHPD ,QWHJUDGR GH *HVWLYQ SDUD Ol
GH ORV WpFQLFRY UHVSRQVDEOHV GH FDOLGDG GH ODV GLVWLQWDV RUJEL
GHWHUPLQDGDV SHUVRQDYV GLUHFWDPHQWH LPSOLFDGDV HQ ODV RSHUDFLRC

/D JHVWLYQ GH ORV ULHVJRV HQ ORV SUR\HFWRV HV UHVSRQVDELOLGDG GH
XQLGDGHV GH QHJRFLR GHVGH ORV MHIHV GH SUR\HFWR HQ SULPHU OXJDU
VXSHULRU UHSUHVHQWDGR SRU ORV GHOHJDGRV GH QHJRFLR SDVDQGR

LQWHUPHGLR SRU ORV UHVSRQVDEOHV GH FHQWURV GH SURGXFFLYyQ HQ OD
H[LVWH HVWD ILJXUD RUJDQL]DWLYD \ HQ ~OWLPD LQVWDQFLD SRU OD DC
RUJDQL]DFLRQHV TXLHQHV UHDOL]DQ XQ VHJIJXLPLHQWR \ VXSHUYLVLYQ GH

SURSLR GHVHPSHXR GH VXV REOLJDFLRQHV FRWLGLDQDV FRPR GH IRUPD St
UHXQLRQHV GH GLUHFFLYyQ 3RU RWUD SDUWH HQ ODV LQLFLDWLYDV WUDQV"
FRP~Q GH H[SHULHQFLDV HQ OD JHVWLYQ GH SUR\HFWRV FRQ HO REMHWLYR ¢
SUHYHQFLYQ PLWLJDFLYQ \ JHVWLYQ GH ORV ULHVJRV UHODFLRQDGRV FR
DGHPiV RWUDV IXQFLRQHV FRPR ODV iUHDV GH RIHUWDV \ FRQWUDWDFLYQ
DGPLQLVWUDFLYQ GH QHJRFLR (VWDV LQLFLDWLYDV VRQ OLGHUDGDV SRU HC

/D UHVSRQVDELOLGDG GH OD PHMRUD FRQWLQXD \ HO FRUUHFWR IXQFLR
&XPSOLPLHQWR GHO *UXSR (OHFQRU HV DVXPLGD SRU HO UHVSRQVDEOH GH
GH &XPSOLPLHQWR (O &RPLWp GH &XPSOLPLHQWR GHSHQGH RUJIQLFD \ |
&RPLVLYQ GH $XGLWRUtD GHO &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHG
UHVSRQVDELOLGDG ~OWLPD GH VXSHUYLVLYQ GH HVWH VLVWHPD

(O iUHD )LVFDO FRUSRUDWLYD LQWHJUDGD GHQWUR GH OD 'LUHFFLYQ *
HQFDUJDGD GH HVWDEOHFHU ORV SURFHGLPLHQWRYVY \ FRQWUROHYV TXH SHU|
VHIXLPLHQWR DGHFXDGRV GH ORV ULHVJRV GH QDWXUDOH]D ILVFDO D
RUJDQL]DFLRQHV \ HQ ODV GLVWLQWDV MXULVGLFFLRQHV HQ ODV TXH RSFH
HVWDUVH H[SXHVWR VLHPSUH HQ FRQIRUPLGDG FRQ OD 3ROtWLFD )LVFDO FR

/D JHVWLYQ GH OD VRVWHQLELOLGDG GHO *UXSR (OHFQRU HV XQD UHVSRQV
ORV QLYHOHV GH OD RUJDQL]DFLYQ (O &RPLWp GH 6RVWHQLELOLGDG FRQ
LQWHJUDGR SRU UHSUHVHQWDQWHV GH FHUFD GH iUHDV GHO *UXSR HV
GLVHXDU ODV KHUUDPLHQWDV QHFHVDULDV SDUD JHVWLRQDU OD VRVWHQLEL
FRRUGLQDGD DVHJXUDU VX DGRSFLyQ KDFHU XQ VHJXLPLHQWR GH OR\
PRQLWRUL]DUORV SDUD SURPRYHU ODV PHMRUHV SUIFWLFDV (VWH &RPLWp
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&RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG GHO &
GH OD 6RFLHGDG TXH HV TXLHQ WLHQH OD Pi[LPD UHVSRQVDELOLGDG HQ
FRQ OD VRVWHQLELOLGDG \ HO FDPELR FOLPiWLFR \ FRODERUD FRQ OD &R
iPELWR GH VXV FRPSHWHQFLDV HQ VX IXQFLYyQ GH VXSHUYLVLYQ \ HYDO)
DVRFLDGRV DO PHGLRDPELHQWH \ HO FDPELR FOLPiWLFR

&RUUHVSRQGH HQ WRGR FDVR DO iUHD GH *HVWLYQ $PELHQWDO FRUSRUL
VXSHUYLVDU OD JHVWLYQ RUGLQDULD GH ORV ULHVJRV GH QDWXUDOH]D PHC
D WUDYpV GHO 6LVWHPD GH *HVWLYQ $PELHQWDO SDUD OR TXH VH DSR\D
WpFQLFRV UHVSRQVDEOHV GH PHGLRDPELHQWH LQWHJUDGRV HQ ODV GL)
QHJRFLR

(O iUHD GH 6HJXULGDG \ 6DOXG FRUSRUDWLYD HV OD UHVSRQVDEOH GHO DG/
PHMRUD FRQWLQXD GHO 6LVWHPD GH 6HJXULGDG \ 6DOXG PHGLDQWH HO H
VHIXLPLHQWR GH ORV REMHWLYRV \ SODQHVY GH DFFLYQ HQ HVWD PDWHULD
GHO FXPSOLPLHQWR GH ODV SROtWLFDV \ SURFHGLPLHQWRV GH VHJIXUI
SULQFLSDOPHQWH D WUDYpV GH ODV LQVSHFFLRQHV \ DXGLWRUtDV HQ REU
GLVWLQWRY PDQGRV \ QLYHOHVY RSHUDWLYRY FRPR SRU OD SURSLD RUJDQL]L

/D UHYLVLYQ SHULYGLFD GHO DGHFXDGR GLVHXR \ RSHUDWLYLGDG GHO 6L
VREUH OD ,QIRUPDFLYQ )LQDQFLHUD 6&,,) UHFDH VREUH HO iUHD GH $XGLW
TXLHQ \ HQ HO PDUFR GHO GHVDUUROOR GH VX SODQ DQXDO GH DXGLWRUtD
ULHVJRV UHODFLRQDGRV FRQ HO SURFHVR GH SUHSDUDFLYQ GH OD LQIR
FRUUHVSRQGLHQWHY FRQWUROHV HVWDEOHFLGRVY SDUD JDUDQWL]DU TXI
QDWXUDOH]D SXEOLFDGD \ GLVSRQLEOH SDUD HO S~EOLFR HQ JHQHUDO U
DFWLYLGDG GHO *UXSR (OHFQRU \ VH SUHSDUH FRQIRUPH FRQ ORV SUL®
JHQHUDOPHQWH DFHSWDGRV

/D SUHSDUDFLYyQ GHO ,QIRUPH VREUH 6RVWHQLELOLGDG DQXDO HV FRRU
&RPXQLFDFLYQ ([WHUQD H ,PDJHQ &RUSRUDWLYD GHO *UXSR (OHFQRU TXI
SURFHVD OD LQIRUPDFLYQ IDFLOLWDGD SRU ODV GLVWLQWDV iUHDV GH OD
UHSRUWDU OD FRUUHVSRQGLHQWH LQIRUPDFLYQ UHTXHULGD GH DFXHUGR
PDWHULDOLGDG UHDOL]DGR \ OD QRUPDWLYD \ HVYWiQGDUHV GH UHSRUWH H
DSOLFDEOHV HQ FDGD PRPHQWR 3DUD HVWD ODERU FXHQWD FRQ HO DSR\R
FRQ PiV GH DxRV GH H[SHULHQFLD HQ HO DVHVRUDPLHQWR HQ PDWHULL
5HVSRQVDELOLGDG 6RFLDO &RUSRUDWLYD 3RU VX SDUWH HO iUHD GH
HQFDUJDGD GH UHYLVDU FRQ HO DOFDQFH TXH VH GHWHUPLQH HQ FDGD FD\
TXH DIHFWDQ D OD SUHSDUDFLYQ GHO ,QIRUPH VREUH 6RVWHQLELOLGDG
FRQWUROHV HVWDEOHFLGRV HQ ODV GLVWLQWDV iUHDV SDUD OD FDSWXU
LQIRUPDFLYQ DVt FRPR \ HQ ~OWLPD LQVWDQFLD HO UHVXOWDGR GH OF
FXDQWLWDWLYRV H LQIRUPDFLYQ FXDOLWDWLYD LQFOXLGRYV HQ HVWH LQIRUI

/D LGHQWLILFDFLYQ \ JHVWLYQ GH ORV ULHVJRV UHODFLRQDGRV FRQ ORV 6L\
ORV TXH GHVWDFDQ ORV ULHVJRV GH FLEHUVHJXULGDG HV UHVSRQVDELOLG
7HFQRORJtD FRUSRUDWLYD TXH HV OD HQFDUJDGD GH HVWDEOHFHU ODV
FRUUHVSRQGLHQWHY DVHJXUDU VX DGHFXDGD LPSODQWDFLYQ \ GRWDU [
KHUUDPLHQWDV \ VLVWHPDV FRUUHVSRQGLHQWHY TXH JDUDQWLFHQ OD VHJIX
VRSRUWH \ GH ORV GDWRY DOPDFHQDGRVY \ SURFHVDGRV D WUDYpV GH ORV V

(O &RPLWp GH 'LUHFFLYQ GHO *UXSR (OHFQRU UHDOL]D XQ VHJXLPLHQWR FR
ULHVJRV TXH SXHGHQ DIHFWDU D VXV RSHUDFLRQHV LQIRUPDQGR D OD &RF
UHVSRQVDEOH GH OD VXSHUYLVLYQ GH OD HILFDFLD GHO FRQWURO LQWHUQ
ORV VLVWHPDV GH JHVWLYQ \ FRQWURO GH ULHVJRV WDQWR ILQDQFLHURYV F
GHO SURFHVR GH HODERUDFLYyQ \ SUHVHQWDFLYQ GH OD LQIRUPDFLYQ IL
SUHFHSWLYD

3RU ~-OWLPR HO &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG HV HO H
DSUREDU ODV SROtWLFDV \ HYWUDWHJLDVY JHQHUDOHY GH OD RUJDQL]DFLYQ
OD SROtWLFD GH FRQWURO \ JHVWLYQ GH ULHVJRV \ OD HYWUDWHJILD ILVFDO

( 6HxDOH ORV SULQFLSDOHV ULHVJRV ILQDQFLHURV \ QR ILQDQFLHURYV
OD PHGLGD TXH VHDQ VLJQLILFDWLYRV ORV GHULYDGRV GH OD FRUU>
~OWLPRV FRQ HO DOFDQFH GHO 5HDO 'HFUHWR /H\ TXH SXHGHI

FRQVHFXFLYQ GH ORV REMHWLYRV GH QHJRFLR
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(O ODSD GH 5LHVJRY FRUSRUDWLYR FODVLILFD ORV GLVWLQWRY ULHVJRV D
GHO *UXSR (OHFQRU HQ FLQFR JUDQGHV FDWHJRUtDV

5LHVJRV RSHUD

5LHVJRV 6M UHILHUHQ SULQFLSDOPHQWH D ULHVJRV UHODFLRQDGRV FRQ

JRELHUQR RUJDQL]DFLYQ HVWUXFWXUD \ FRPSRVLFLYQ GHO yUJDQR GH O
HVWUDWHJILD GH UHVSRQVDELOLGDG VRFLDO \ VRVWHQLELOLGD(
GH ORV JUXSRV GH LQWHUpV

5LHVJRV 6RQ DTXHOORV ULHVJRV YLQFXODGRV FRQ ODV SULQFLSDOHYV

gg\g8|_D|v|Y|g%|f:'|:_R¥ I-\V\\%C% WpJLFR FRQ HO PRGR HQ TXH OD HVWUDWHJILD VH HMHFX

HOWRUOR YR Ho QR TXH SXHGHQ LPSDFWDU GH IRUPD VLJQLILFDWLYD HQ

GH ORV REMHWLYRYVY GH OD RUJDQL]DFLYQ

<O
w)
-
O

LPSDFWRV TXH SXHGHQ G
\ GH ORV WLSRV GH LQWHUpV

/DV YDULDFLRQHV HQ ORV WLSRV GH LQWHUpPV PR
DTXHOORVY DFWLYRV \ SDVLYRV TXH GHYHQJDQ XQ
ORV IOXMRV IXWXURV GH ORV DFWLYRV \ SDVLYR
LQWHUpYV YDULDEOH (O *UXSR (OHFQRU GLVSRQH

UHDOL]DFLYQ GH VXV RSHUDFLRQHV WDQWR D QLY
FRQ OD SURPRFLYQ FRQVWUXFFLYQ \ H[SORWDFL
FRQFHVLRQHV GH LQIUDHVWUXFWXUDV HOpFWU
ILQDQFLDFLRQHVY HVSHFtILFDV GH SUR\HFWRV 3SU
SRU ORV SURSLRV SUR\HFWRYV

(O *UXSR (OHFQRU HVWi H[SXHVWR DO ULHVJR GH
FDPELR FRPR FRQVHFXHQFLD GH ODV RSHUDFL
PHUFDGRV LQWHUQDFLRQDOHV 3DUWH GH ORV L(
TXH LQFXUUH HVWiQ GHQRPLQDGRV HQ PRQHGDV
IXQFLRQDO GHO *UXSR (XUR \ HQ GHWHUPLQD
HFRQYPLFRV \ ILQDQFLHURV GH HQWUDGD \ GH
GLIHUHQWHV GLYLVDV SRU OR TXH HO UHVXOWDGH
XQ ULHVJR GH WLSR GH FDPELR

/RV LQJUHVRV \ UHVXOWDGRY FRUUHVSRQGLHQWH
GH HOHFWULFLGDG D SDUWLU GH HQHUJtD VRODU
WUDYpV GHO JUXSR &HOHR HQ HO TXH PDQWLHQH}
IRQGR KRODQGpPV $3* HVWIiQ H[SXHVWRV D ODV Y
HQHUJtD

W@ YHRWWH FDStWXOR VH LQWHJUDQ ORV ULHVJRV UHODFLRQDGRV

GHVDUUROOD
SURFHGLPLHQ
SUR\HFWRV J
ILQDQFLDFLYQ

KXPDQRV \ VLVWHPDV GH LQIRUPDFLYQ

'HVWDFDQ HQWUH HOORV ORV VLIJXLHQWHYV

VX DFWLYLGDG \ DGPLQLVWUD VXV UHFXUVRYV
WRVY HVWDEOHFLGRV (QWUH RWURV VH LQFOX\H
HVWLYyQ \ PDQWHQLPLHQWR GH ORV DFWLYRV FDG
FUpGLWR OLTXLGH] SODQLILFDFLYQ \ SUHVXSX

FRC

D UL
HQD
HVW
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SXHGH GLILFXOWDU OD FDSDFLGDG GH OD RUJDQL
ILQDQFLDFLYQ QHFHVDULD HQ HO PRPHQWR RSRUW[XQR
*UXSR QR SXHGD DWHQGHU VXV REOLJDFLRQHV ILQDQF

SOD]RV HVWDEOHFLGRYV
PHGLGD HQ TXH OD FRQWUDSDUWH R FOLHQWH QR UH

GHULYDGR GH ODV FXHQWDV D FREUDU SRU RSHUDF
FRQWUDFWXDOHYV
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(VWRV ULHVJRV VH UHILHUHQ SULQFLSDOPHQWH D DT
RY IOV LYDPHQWH D OD VDWLVIDFFLYQ \ DO GHVHPS$HXR
FORYFLGDG GHO *UXSR (OHFQRU SDUD DWUDHU \
FHELGDPHQWH FDSDFLWDGDV

$VLPLVPR GHQWUR GH HVWD FDWHJRUtD VH LQFO
GHULYDGRY GH OD FRPSOHMLGDG \ GLPHQVLYyQ| GH
DSOLFDEOH DO *UXSR (OHFQRU SULQFLSDOPHQWH F
DPSOLD GLVSHUVLYQ JHRJUIiIILFD \ HQ HVSHFLDO GH O
TXH GH HVWD OHJLVODFLYQ SXHGHQ KDFHU ODV GLVWI
SDUWLFXODU ODV DXWRULGDGHV ODERUDOHV FRPSHW

3RU RWUD SDUWH OD FRQIOLFWLYLGDG ODERUDO |DVRI
WUDEDMDGRUHY SXHGH DIHFWDU GH IRUPD VUJQLI
SXQWXDOHV D ODV RSHUDFLRQHV GHO *UXSR

I RSHUDFLRQHV \ OD LQIRUPDFLYQ GHO *UXSR (C

FEASURPHWLGDV SRU XQ LOQDGHFXDGR GLVHXxR IDQORYV

GH LQIRUPDFLYQ TXH ODV VRSRUWDQ R OD DOPDFHQI

FDStWXOR VH HQFXDGUDQ ULHVJRV UHODFLRQDGRNVM FR

ORV VLVWHPDV HQ OD PHGLGD HQ TXH OD PLVPD QR

REMHWLYRV HVWDEOHFLGRVY R GLILFXOWH OD DGDISWD

\ WHFQRORJtD FRQ VX RSHUDWLYLGDG \ JHVWLYQ FRQ\

\ VHIXULGDG WDQWR IUHQWH D GDxRV ItVLFRV FRPR D

FDXVDV IRUWXLWDV R VHDQ SURYRFDGRVY FLEHUVHJIXU

VIRV 6 UHILHUH D ORV ULHVJRV UHODFLRQDGRV FRQ OD JHVWLYQ G|H OI

RUWLQJ FRPR H[WHUQR LQFOX\pQGRVH ULHVJRV TXH YDQ GHVGH OD |FDS

LQIRUPDFLYQ KDVWD OD HODERUDFLYQ GH LQIRUPHV \ GLVWULEXFLYy(

VH WUDWH GH LQIRUPHV GH JHVWLYQ R GH QDWXUDOH]D REOLJDWRU

VRVWHQLELOLGDG UHSRUWHV \ GHFODUDFLRQHV ILVFDOHV« (QWUH

GHVWDFDQ ORV UHODWLYRV DO SURFHVR GH SUHSDUDFLYQ GH OD LQ
SXEOLFDU HQ ORV PHUFDGRYV

V GWWRYV ULHVJRV VRQ ORV UHODWLYRV D ORV PHFDQLVPRY HVWDEOHF

PLHQWR|GH ODV OH\HV \ UHJXODFLRQHV \ GH ODV SROtWLFDV \ SURFHGUPLH

GHVWDFDUVH iPELWRV FRPR OD SURPRFLYQ \ FRQVROLGDFLYQ [GH ¢

SURSLD JHVWLYyQ GH ORV ULHVJRV GH HVWD QDWXUDOH]D OpDV I

LQFLGHQWHYV (QWUH ORV SULQFLSDOHV ULHVJRV JHVWLRQD|GRV

&XPSOLPLHQWR SXHGHQ GHVWDFDUVH ORV ULHVJRV UHODWLYRV|DO |

HO EODQTXHR GH FDSLWDOHV \ OD ILQDQFLDFLYQ GHO WHUURULYV

FRPSHWHQFLD DO ILVFDO DO PHGLR DPELHQWH R D ORV GHUHFKRYV |

( ,GHQWLILTXH VL OD HQWLGDG FXHQWD FRQ QLYHOHV GH WROHUDQFLD |

&RUUHVSRQGH DO &RQVHMR GH $GPLQLVWUDFLYyQ GH OD 6RFLHGDG OD GH
HVWUDWPpPJLFDV \ GH JHVWLYQ GH OD 6RFLHGDG \ VX *UXSR \ HQ SDUWLFXO
DSUREDFLYyQ GH OD SROtWLFD GH FRQWURO \ JHVWLYQ GH ULHVJRV FRQ
DGPLQLVWUDFLYQ \ D OD GLUHFFLYQ GH ODV VRFLHGDGHV LQWHJUDGDV HQ
JHVWLYQ RUGLQDULD \ GLUHFFLYQ HIHFWLYD GH ODV PLVPDV

/D WROHUDQFLD DO ULHVJR HV HO IDFWRU TXH GHWHUPLQD HQ FDGD FDVR
HVWUDWHJILD D DGRSWDU IUHQWH DO PLVPR WUDQVIHUHQFLD PLWLJDFLYQ F
HQ OD FXOWXUD \ HYWUDWHJLD GHO *UXSR

6RQ ODV XQLGDGHV GH QHJRFLR \ ODV GLVWLQWDV iUHDV FRUSRUDWLYD'
UHVSHFWLYRYV iPELWRYVY GH UHVSRQVDELOLGDG GH HYDOXDU HO JUDGR GH
GH ORV GLVWLQWRYV ULHVJRV TXH OH DIHFWDQ HQ HO GHVDUUROOR GH V
GHFLVLRQHV RSRUWXQDV FRQIRUPH FRQ HVWH QLYHO GH WROHUDQFLD
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6LQ SHUMXLFLR GH OR DQWHULRU ODV GHFLVLRQHV VREUH OD HVWUDWHJIL
VREUH OD XWLOL]JDFLYyQ GH VXV UHFXUVRV DVt FRPR ODV TXH LPSOLFDQ XQ
FRPR OD FRQWUDWDFLYQ GH FUpGLWRYVY SUpVWDPRV OtQHDV GH JDUDQWtDYV
GH DFWLYRV HWF« VRQ DGRSWDGDV SRU DFXHUGR GHO SOHQR GHO &RQVI
PD\RUtD DEVROXWD GH VXV PLHPEURYV

(Q WRGR FDVR HO *UXSR PDQWLHQH XQD SROtWLFD GH WROHUDQFLD FHU
LQFXPSOLPLHQWRY GH VXV HVWiQGDUHV pWLFRV \ GH FXPSOLPLHQWR

( ,QGLTXH TXp ULHVJRV ILQDQFLHURV \ QR ILQDQFLHURV LQFOXLGR\
PDWHULDOL]DGR GXUDQWH HO HMHUFLFLR

'XUDQWH HO SUHVHQWH HMHUFLFLR HO *UXSR (OHFQRU VH KD YLVWR DIHFW
GLYHUVRV ULHVJRV TXH VH KDQ SXHVWR GH PDQLILHVWR HQ HO FXUVR QR
(VWRV ULHVJRV KDQ VLGR JHVWLRQDGRVY RSRUWXQDPHQWH GH FRQIRUPLGD
SUHYHQFLYQ \ JHVWLYQ LPSODQWDGRYV HQ ODV GLVWLQWDYV iUHDV GH OD RU
LQIRUPD DGHFXDGDPHQWH HQ VXV FXHQWDV DQXDOHV GH ORV ULHVJRV TXH
HMHUFLFLR \ GH VXV FRUUHVSRQGLHQWHY LPSDFWRV VREUH ODV PLVPDV R \
PHGLGD HQ TXH VHDQ VLJQLILFDWLYRYV

$ FRQWLQXDFLYQ VH GHVFULEHQ ORV SULQFLSDOHV ULHVJRV TXH VH KDQ F

$ OR ODUJR GHO SUHVHQWH HMHUFLFLR VH KDQ SURGXFLGR GHV|YLDI
RQDGRV HRGUWD¥YLVWR FRQ UHVSHFWR D GHWHUPLQDGRY SUR\HFWRV SULQF
LyQ SOGB]RY TXH KDQ VXSXHVWR OD FRUUHFFLYQ GH ORV PiUJHQHV HVWL
WRV IRUPD VH KDQ SXHVWR GH PDQLILHVWR SXQWXDOHV UHFODPDFLRQHYV
FLHUUH \ OLTXLGDFLYQ GH GHWHUPLQDGRYV SUR\HFWRV DVt FRPR U}
GH GHXGDV FRPHUFLDOHV /RV LPSDFWRVY DVRFLDGRV D HVWDV VL)
HQPDUFDQ GHQWUR GHO FXUVR QRUPDO GHO GHVDUUROOR GH OpPV R
FRQVLGHUDGRV \ UHJLVWUDGRY HQ ORV HVWDGRV ILQDQFLHURV |[GHO
v OHJIDXOHVQWH HO HMHUFELFLR VH KDQ PDWHULDOL]DGR FLHUWRYV [ULH\
BVOR'?JVL GHO\FXUVR KDELWXDO GH ODV DFWLYLGDGHY HPSUHVDULDOHYV GHO *

RVI$VLPLVPR HO *UXSR KD FRQWLQXDGR FRQ ORV WUiIPLWHV \ DFWXDFL
HQ ORV SURFHGLPLHQWRY MXGLFLDOHV LQLFLDGRYV HQ HMHUFLFLRYV
VDQFLYQ GH OD &RPLVLYyQ 1DFLRQDO GH ORV OHUFDGRV \ OD &RPS
SURFHGLPLHQWR 6 '& UHODWLYR D OD 6RFLHGDG OD FXDO |KD \
&RQVWLWXFLRQDO \ LL OD VDQFLYyQ GH OD &10& GHULYDGD GHD SU
VX ILOLDO $XGHFD \ GH IRUPD VROLGDULD D OD 6RFLHGDG OD F|XDO
1DFLRQDO (Q ODV QRWDV \ GH OD PHPRULD FRQVROLGDGI!
FRUUHVSRQGLHQWH DO SUHVHQWH HMHUFLFLR VH LQFOX\H OD L
SURFHGLPLHQWRYV
(Q WRGR FDVR ORV LPSDFWRV GHULYDGRY WDQWR GH ORV SURFHGL]
R FHUUDGRV GXUDQWH HO HMHUFLFLR FRPR GH ORV UHIHUL[GRV
DGHFXDGDPHQWH UHJLVWUDGRVY \ FRQVLGHUDGRY HQ ODV FXHQWDV

PDUJH LWR DQWHULRUPHQWH FRQ UHVSHWR O OR
HR/HQW R VH KDQ SXHVWR GH PDQLILHV

UPDWL D ORV SULQFLSLRV \ YDO
QVLGHU RV WDQWR HQ WpUPLQRV
DJHQ \

OV

ToupgCce
TE
Cx
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5LHVJRV ILVFEDA(

HY HO DxR
DXWRULGDGHV
RSHUD

VH KDQ LQLFLDGR QXHYRV SURFHGLPLHQWRV GH L
ILVFDOHYVY FRPSHWHQWHY HQ GLVWLQWDV MXULYGLF
(@ WRGR FDVR QLQJXQR GH ORV SURFHGLPLHQWRYV GH

FRF

HMHUFLFLR KD VXSXHVWR OD HPLVLYQ GH OLTXLGDFLRQHV R UWYHJX

VLIQLILFDWLYRYV
3RU RWUD SDUWH

GXUDQWH HO SUHVHQWH HMHUFLFLR HO *UXSR

DFWXDFLRQHV HQ GHIHQVD GH VXV LQWHUHVHY FRQWUD GHWHURLQD

HMHUFLFLRY DQWHULRUHYV

(Q GLFLHPEUH GH HO

*UXSR UHFLELY QRWLILFDFLYQ GHO

LQLF

LQVSHFFLYQ GH (OHFQRU 6 $ TXH DEDUFD ORV VLIXLHQWHYV LPSXHV

¥ ,PSXHVWR VREUH VRFLHGDGHYVY GH ORV HMHUFLFLRYV D
¥ ,PSXHVWR VREUH HO 9DORU DxDGLGR SRU ORV SHULRGRYV

GLFLHPEUH GH \

¥ 5HWHQFLRQHV H LQJUHVRV D FXHQWD SRU UHQGLPLHQWRYV

LPS

GH

SURIHVLRQDOHY SRU ORV SHULRGRV LPSRVLWLYRYVY GH HQHUR G

(O *UXSR (OHFQRU

\ HQ EDVH D ORV FRUUHVSRQGLHQWHY DQiOlVLV
ORV GLVWLQWRV SURFHVRV GH LQVSHFFLYyQ DELHUWRYV

ILQDOLAHQ

ILVFDOHV \ GH DFXHUGR FRQ VX PHMRU HVWLPDFLYQ GH ORV LPSRUW

DVFHQGHU UHJLVWUD HQ VXV HVWDGRYV

ILQDQFLHURY ODV FRUUHVS

UHIOHMDU DGHFXDGDPHQWH HO LPSDFWR SDWULPRQLDO HVWLPDGR

5LHVJRV ILQDQT

FLRARVURWLSRY GH LQWHUpV GHO

(XUR GXUDQWH HO DxR UHIOH

GLIHUHQFLDGDV XQ SULPHU VHPHVWUH HQ HO TXH VH KDQ PDQWHQL
WLSRV (XULERU D GLVWLQWRYV SOD]JRV HQ QLYHOHV HQWUH HO \

OLJHUD WHQGHQFLD GHFUHFLHQWH

VLGR FRQVWDQWHV \ VLIJQLILFDWLYRV GHELGR D ODV EDMDGD

% & (

(O *UXSR (OHFQRU GXUDQWH HO HMHUFLFLR

GHO HMHUFLFLR

ORV GHO HMHUFLFLR DQWHULRU

IRV WLSRVY PHGLRY DVXPLGRY GXUDQWH HO

PLHQWUDV TXH GXUDQWH HO V

KD WHQLGR FR

MXQWR FRQ XQ HQGHXGDPLF

HQGHXGDPLHQWR TXH VH UHGXMR VLIJQLILFDWLYDPHQWH D SDUWLU

(QHUItQ

3RU RWUR ODGR HO LPSRUWH SURYHQLHQWH GH OD YHQW|
LQYHUVLRQHYV SULQFLSDOPHQWH GHSYyVLWRV D SOD]R
FRQ XQ PRQWR FRORFDGR PHGLR GHVGH HO FREUR FHUFDQR |D

FXHQWDV U

UHQGLPLHQWR GH PLOORQHV GH (XURV

'XUDQWH HO DxR VH KDQ UHJLVWUDGR DOJXQRV LQFLGHQWHYV
RDPELHQWDEBMWLRQDGRY \ VXEVDQDGRV VHJ~-Q ORV SURFHGLPLHQWRYV HV
DPELHQWDO LPSOHPHQWIQGRVH ODV PHGLGDV FRUUHFWRUDV QH
V GHWDQWH HO HMHUFLFLR VH KDQ SURGXFLGR GHWHUPLQDG
GDG \ VDREXBUDULRY GH REUD WDQWR SURSLRV FRPR GH VXEFRQWUDWL
HVWDQGR PXFKRVY GH HOORV GHULYDGRVY GH LQFXPSOLPLHQWRYV
HUURUHY GH ORV SURSLRV RSHUDULRV 7RGRV HVWRV LQFLGH
DGHFXDGD FRQIRUPH FRQ ORV SURFHGLPLHQWRY HVWDEOHFLGR

GHO *UXSR
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DVRFLPEEU@WH HO HMHUFLFLR VH KD YLYLGR XQ DxR PX\ DFWLYR HQ
YyQ GHXIPRYV QRUPDWLYDV DSUREDGDV HQ HQ UHODFLYQ FRQ OD [LJXEC
KXDF %}L GLVWLQWRYV FROHFWLYRV /D DGDSWDFLYyQ D GLFKRV FDPEL
L DQWH JUDGR GH LQFHUWLGXPEUH \D TXH PXFKDV GH HVWD
YLJRU QHFHVLWDQ GH XQ GHVDUUROOR UHJODPHQWDULR SDUD [JDU|
TXH D~Q QR VH KD UHDOL]DGR (Q HO SUHVHQWH HMHUFLFLR |VH
FRQWURYHUVLD FRQ UHVSHFWR DO FXPSOLPLHQWR HVWULFWR |GH \
GHELGD DSUREDFLYQ GHO 30DQ GH ,JXDOGDG GH OD RUJDQL]DFLyQ
OD MXULVSUXGHQFLD \ ODV GLVWLQWDV DXGLWRUtDV H[WHUQDV D
VRPHWLGD HQ HVWH iPELWR DYDODQ VX IRUPD GH DFWXDU OD FRPSI
1DFLRQDO FRQ HO UHVXOWDGR GH XQD VHQWHQFLD HVWLPDWRULD 1
SHUR TXH VX YLJHQFLD H[SLUD HO GH GLFLHPEUH GH SRU|OR -
QHJRFLDFLYyQ TXH HQ FDVR GH QR FHUUDUVH VDWLVIDFWRULDRHQW
GHVGH HVD IHFKD

3RU RWUR ODGR HQ HO SUHVHQWH HMHUFLFLR VH KD DSUHFLPGR
LQVSHFWRUDV HQ ODV TXH WDQWR D QLYHO QDFLRQDO FRPR SRU S
ORV FRQFHSWRV H[HQWRV GH FRWL]DFLYyQ DERQDGRV D ORV WUDEDM
H[HQFLRQHV DVt FRPR H[LJLHQGR PHGLRV GH SUXHED H[WUHPRY $ :
QR VH HQFXHQWUDQ HQ HVWDGR DYDQ]DGR \ QR VH SXHGH FXDQWLIL
H[LVWH XQ LPSDFWR QHJDWLYR VLJQLILFDWLYR

$ OR ODUJR GHO SUHVHQWH HMHUFLFLR VH KDQ SURGXFLGR GHWHL
ODERUDO TXH KDQ DIHFWDGR SXQWXDOPHQWH D ODV DFWLYLGDGHYV
WHQLGR XQ LPSDFWR VLJQLILFDWLYR \ VH HQPDUFDQ HQ ORV SDUIiIPH

&R ODUJR GHO SUHVHQWH HMHUFLFLR VH KDQ SURGXFLGR GHWHU
WHPDV VEHSUIFWLFD WRWDOLGDG GH FDUIFWHU OHYH TXH HQ WRGR FDVR QI
RUPDFLYQ |VREUH ODV RSHUDFLRQHV GHO *UXSR R VREUH OD VHJXULGD|G G
LQFLGHQWHY KDQ VLGR WUDWDGRY DGHFXDGDPHQWH GH DFXHUGR
HVWDEOHFLGRV \ KDQ VLGR GHELGDPHQWH FRQVLGHUDGRVY GHQWUR

ORV VLVWHPDV GH LQIRUPDFLYQ GHO *UXSR (OHFQRU
( ([SOLTXH ORV SODQHV GH UHVSXHVWD \ VXSHUYLVLYQ SDUD ORV SU]

HQWLGDG LQFOXLGRV ORV ILVFDOHV DVt FyPR ORV SURFHGLPLHQWRYV
SDUD DVHJXUDU TXH HO FRQVHMR GH DGPLQLVWUDFLYQ GD UHVSXHVW
TXH VH SUHVHQWDAQ

7DO \ FRPR VH KD GHVFULWR HQ OD VHFFLYQ ( HO *UXSR JHVWLRQD ORV SUI
HVWi H[SXHVWD GH IRUPD LQWHJUDGD D SDUWLU GHO 0DSD GH 5LHVJRV FRU
VLVWHPDV GH JHVWLYQ GH ULHVJRV HVSHFtILFRV TXH VH SUR\HFWDQ VRE!
JHVWLYQ

$ FROQWLQXDFLYQ VH GHVFULEHQ ORV SULQFLSDOHV PHFDQLVPRV LPSODQV
JHVWLYQ DGHFXDGD GH ORV ULHVJRV PiV VLIQLILFDWLYRV TXH SXHGHQ DIHF'
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l/® iPELWR GH OD JHVWLYQ GH ORV SUR\HFWRV HQ HO TXH UH
*UXSR HVWi H[SXHVWR (OHFQRU FXHQWD FRQ GLVWLQW
LGHQWLILFDFLYQ \ HYDOXDFLYQ GH IRUPD VLVWHPDWL]DGD GH O
D OR ODUJR GH WRGR HO FLFOR GH YLGD GH ORV SUR\HFWRYV
SUHVHQWDFLYQ GH OD RIHUWD DQiOLVLV UHYLVLYQ JHVWLyQ
SUR\HFWR \ HQWUHJID UHFHSFLYQ OLTXLGDFLYQ \ FLHUUH
GHSDUWDPHQWRY LPSOLFDGRV HQ FDGD IDVH \ SHUWHQHFLHQW
LGHQWLILFDQ DQDOL]DQ \ YDORUDQ D WUDYpV GH GLVWLQWD
DVRFLDGRV D FDGD SUR\HFWR \ GHWHUPLQDQ OD HVWUDWHJILD
PLWLJDFLYQ R DFHSWDFLyQ

(O *UXSR (OHFQRU UHDOL]D XQ VHJXLPLHQWR FRQWLQXR GHO
HVSHUDGR GH VXV SUR\HFWRV HYDOXDQGR HO LPSDFWR TXH OHR
VXSRQHU VREUH VX GHVHPSHXxR HFRQYPLFR \ ILQDQFLHUR WRHP
FDVR \ HQ IXQFLYyQ GH HVWRYV DQiOLVLV VH FRQVLGHUHQ DGHFX
HVWH DQiOLVLV \ VHIXLPLHQWR SHUPDQHQWHV HO *UXSR (OHF
ORV DSXQWHV \ GHVJORVHV RSRUWXQRV FRQ HO ILQ GH TXH
LPSDFWRVY GHULYDGRVY GH HVWRV ULHVJRV DMXVWD VXV SUH
QHFHVLGDGHV ILQDQFLHUDV H LGHQWLILFD ODV FDXVDV TXH K
HVWRV ULHVJRV LPSODQWDQGR PHGLGDV TXH UHIXHUFHQ VXV
ULHVJRY HQ XQ SURFHVR GH PHMRUD FRQWLQXD

&RQ HO ILQ GH SUHYHQLU \ JHVWLRQDU DGHFXDGDPHQWH OR
&XPSOLPLHQWR R &RPSOLDQFH HO *UXSR PDQWLHQH XQ 6LVYV
GLVHxDGR \ RSHUD GH DFXHUGR FRQ ODV PHMRUHV SUIFWLFD
6LVWHPD GH &XPSOLPLHQWR GHO *UXSR (OHFQRU VH HQFXHQW
QRUPDV 81( ,62 GH 6LVWHPDV GH JHVWLYQ $QWLVRERUQR
JHVWLYQ GH &RPSOLDQFH 3HQDO \ 81( GH 6LVWHPDV GH JHYV
GH /LEUH &RPSHWHQFLD

/IDV SULQFLSDOHV DFWXDFLRQHV TXH JDUDQWL]DQ OD PHMRUD
GHO 6LVWHPD GH &XPSOLPLHQWR VRQ ODV VLIXLHQWHYV

¥ (VWDEOHFLPLHQWR DQXDO \ VHJIXLPLHQWR FRQWLQXR
&XPSOLPLHQWR TXH VRQ UHSRUWDGRV \ DSUREDGRV SRU (
5HSRUWH SHULYGLFR D OD &RPLVLYyQ GH $XGLWRUtD GH
UHODFLRQDGRYVY FRQ HO FXPSOLPLHQWR SUR\HFWRV HQ FX
'LVHXxR GHVDUUROOR \ GHVSOLHJXH GHO SODQ DQXDO GH
VHQVLELOL]DFLYQ
JXQFLRQDPLHQWR GHO 6LVWHPD LQWHUQR GH LQIRUPDEFL
&XPSOLPLHQWR 1RUPDWLYR 3&DQDO eWLFR H LQIRUPH
$XGLWRUtD GH ODV FRPXQLFDFLRQHV UHFLELGDV \ HQ VX
FXUVR \ ODV FRQFOXVLRQHY DOFDQ]DGDV
5HYLVLYQ \ DXGLWRUtD FRQWLQXDV GH ORV SULQFLSDOHV
FRQ ORV ULHVJRV GH &XPSOLPLHQWR
5HDOL]DFLYyQ GH GRV DXGLWRUtDV H[WHUQDV DQXDOHV
UHDOL]DGDV SRU GRV ILUPDV GH DXGLWRUtD FRQVXOWRULtD

1
1

(Q HO SUHVHQWH HMHUFLFLR FDEH GHVWDFDU OD REWHQFLY
FXPSOLPLHQWR HQ PDWHULD GH OLEUH FRPSHWHQFLD GHO *UXS
6LVWHPDV GH JHVWLYQ GH FRPSOLDQFH HQ PDWHULD GH /LEUH &

FRQ\
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5LHVJRV ILQDQT

FBRURWR TXH UHVSHFWD D OD JHVWLYQ GHO ULHVJR GH YDULDFLU
FRQWUDWD LQVWUXPHQWRY GH FREHUWXUD SDUD FXEULU HO UL
HQ DTXHOODV ILQDQFLDFLRQHV FRQ WLSRV GH LQWHUpV YDULDE
FRQGLFLRQHV GH PHUFDGR H[LVWHQWHYV HQ FDGD PRPHQWR H
IXQFLYQ GH ODV QHFHVLGDGHV ILQDQFLHUDV \ GH ORV REMH
HVWDEOHFLGRY FRQWUDWD ILQDQFLDFLRQHV D WLSR GH LQWHU

3DUD JHVWLRQDU \ PLWLJDU HO ULHVJR GHULYDGR GH ODV YD
FXDQGR QR HV SRVLEOH GLVHXxDU H LPSOHPHQWDU HVWUXFW
XWLOL]DFLYQ GH ILQDQFLDFLYQ UHIHUHQFLDGD D OD GLYLVD GH
HVWUDWHJLDY GH FREHUWXUD FRPR OD FRQWUDWDFLYQ GH VH
SHUPXWD ILQDQFLHUD GHO WLSR *FURVV FXUUHQF\ VZDSV"~

'DGD OD DFWLYLGDG \ ORV VHFWRUHV HQ ORV TXH RSHUD HO
JHQHUDO FRQ FOLHQWHV GH DOWD FDOLGDG FUHGLWLFLD (Q V
LQWHUQDFLRQDOHYV FRQ FOLHQWHV QR UHFXUUHQWHV HO *UXS
ULHVJR GH FUpGLWR LPSDJR R PRUD UHDOL]DQGR DQiOLVLV
FRQWUDSDUWH \ HYWDEOHFLHQGR FRQGLFLRQHVY FRQWUDFWXDO
OD FRQWUDSUHVWDFLYQ DVt FRPR XWLOL]DQGR RWURV PHFDQL
GH FUpGLWR LUUHYRFDEOH R FREHUWXUDV D WUDYpV GH SyOL]D

3RU ~OWLPR \ SDUD PLWLJDU HO ULHVJR GH OLTXLGH] HO *UXS
GH VX FDSLWDO RSHUDWLYR FRQ HO ILQ GH RSWLPL]DU VX JHVV

RQH
HV JR
OHV
D *U
VLY F
pVv Il

uLb

ubDV
FRE
JXUI

*UX
VRGF

H[KI
HV F
PRV
V GH

R UF

VLyQ
OtPL

OLTXLGH] HQ FXHQWDV FRUULHQWHV \ OtQHDV GH FUpGLWR FRQ




grupo

elecnor

(O *UXSR (OHFQRU HQPDUFD OD JHVWLYQ GH ORV ULHVJRV PHGLRI
BAVYLYyQ $SPELHQWDO FHUWLILFDGR VHJ~Q OD 1RUPD ,62 DVt
&DPELR &OLPiWLFR

&RQ HO 6LVWHPD GH *HVWLYQ $PELHQWDO VH GHILQH OD VLVWHHRIWLE

¥ /D LGHQWLILFDFLYQ \ YHULILFDFLYQ GH UHTXLVLWRYV O[HJD(
KHUUDPLHQWDV HVSHFtILFDV TXH SHUPLWHQ JHVWLRQDU HO | FXP
DGPLQLVWUDWLYDV \ RWURV FRPSURPLVRYVY DGTXLULGRV DGHPIiV| GH
t (O GLVHXxR \ GHVSOLHJXH GH SROtWLFDV \ SURFHGLPLHQWRYV
LPSDFWRV PHGLRDPELHQWDOHV GH ORV SUR\HFWRV \ PLWLJDU FI
QHIJDWLYRV VREUH HO PHGLRDPELHQWH SRWHQFLDQGR DVSHFWRYV
SURWHFFLYQ \ FRQVHUYDFLYQ GH OD ELRGLYHUVLGDG \ HO PHGLR QD
t /D LQYROXFUDFLYQ GH ORV GLVWLQWRY JUXSRV GH LQWHUp\
VROXFLRQHV ~WLOHV SDUD OD FRQVHUYDFLYyQ \ GHVDUUROOR GHO
UHFXUVRV QDWXUDOHYV

3RU RWUD SDUWH FRQ VX (VWUDWHJILD GH &DPELR &OLPiWLFR |HO
ORV ULHVJRV RSRUWXQLGDGHV H LPSDFWRV FOLPiIWLFRV DVRFLDGF
UHFRPHQGDFLRQHYVY GHO 7DVN )RUFH RQ &OLPDWH UHODWHG| )LC
FXPSOLHQGR OD 'LUHFWLYD GH ,QIRUPHV GH 6RVWHQLELOLGD|G &l
(XURSHD (Q SDUWLFXODU VH KD HYDOXDGR HO LPSDFWR GHO FDPE
XQ Q~PHUR VLJQLILFDWLYR GH VXV SUR\HFWRV HQ FXUVR XELKDGR
SULQFLSDOHV SDtVHV HQ ORV TXH HO *UXSR GHVDUUROOD VX D
FRQFOXVLRQHVY GH HVWH DQiOLVLV VRQ OD EDVH SDUD OD LGHQWLII
GH DGDSWDFLYyQ TXH SHUPLWDQ UHGXFLU HO LPSDFWR GH ORV ULHV.
PiV LPSRUWDQWHY SDUD ODV DFWLYLGDGHV GHO *UXSR WHQLHRGR
TXH pvwDV VH PDWHULDOL]DQ FRPR VX SRVLFLYQ HQ OD FDGHQD|GH

(O *UXSR (OHFQRU KD SDUWLFLSDGR SRU VH[WR DxR FRQVHFXW|LYR
'LVFORVXUH 3URMHFW SUHVHQWDQGR VX UHSRUWH YROXQWDULR HC
UHIXHU]D VX FRPSURPLVR FRQ OD VRVWHQLELOLGDG (Q oD
SXQWXDFLYQ $ DOFDQ]DGD ORV GRV DxRV SUHFHGHQWHYV FDOL|LFD
ORV QLYHOHV PiV DOWRV HQ WpUPLQRVY GH VRVWHQLELOLGDG pPGD¢
FOLPIWLFR $FWXDOPHQWH OD FRPSDxtD VH HQFXHQWUD D OD HYSHL
HO UHSRUWH UHDOL]DGR HQ $VLPLVPR \ FRQIRUPH FRQ H
GHVFDUERQL]DFLYQ (OHFQRU SDUWLFLSD HQ OD LQLFLDWLYD| 6FL
HVWDEOHFLGR REMHWLYRY FRUSRUDWLYRY GH UHGXFFLYyQ GH HRLVL]
IXHURQ DSUREDGRYV HQ SRU HVWD LQLFLDWLYD (Q OD FRPSD
GH DPELFLYyQ \ DOFDQFH GH VXV REMHWLYRV GH UHGXFFLYyQ GH H
SUHVHQWDGRY GH QXHYR D OD LQLFLDWLYD SDUD VX YDOLGDFLyQ RI
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GH

V
GDG \ VDOXGHVWLYQ GH ORV ULHVJRV GH VHJIJXULGDG \ VDOXG VH UHDOL]

6DOXG GHO *UXSR (OHFQRU LQWHJUDGR WDPELpQ GHQWUR GH
FHUWLILFDGR HQ OD QRUPD ,62 IRV SULQFLSDOHY HOHPHQ
DGHFXDGD GH HVWRV ULHVJRV VHUtDQ

+ ,GHQWLILFDFLYQ GH ORV ULHVJRV GH VHJXULGDG \ VDO X
SXHGDQ GHULYDU GH QXHVWUDV DFWLYLGDGHYV

+ 'LVHXR H LPSODQWDFLYQ GH ORV SURFHGLPLHQWRYV \ SURW
SUHYHQFLYQ \ PLWLJDFLYQ GH ORV ULHVJRV GH VHJXULGDG

+ 'RWDFLyQ GH ORV PHGLRV GH SURWHFFLYQ DGHFXDGRV

+ JRUPDFLYQ HQ WpFQLFDV GH SUHYHQFLYQ \ GHVDUUROOR G

+ 5HDOL]DFLYQ FRQWLQXD GH LQVSHFFLRQHV \ DXGLWRUtDV
FRUUHFWRUDV TXH VH LGHQWLILTXHQ

+ &RPXQLFDFLYQ \ JHVWLYQ LQPHGLDWDV GH FXDOTXLHU LQF
VDOXG

3RU OR TXH UHVSHFWD D OD JHVWLYyQ GH ORV DFFLGHQW
LQGHSHQGLHQWHPHQWH GH OD JUDYHGDG GH ODV OHVLRQHV VH
VL HV QHFHVDULR VH LPSOHPHQWDQ SODQHV GH DFFLYQ HVSHF
PHGLGDV DGLFLRQDOHV GH IRUPDFLYQ VXSHUYLVLYQ GH ORV W
KXPDQRV \ PDWHULDOHY QHFHVDULRY PHMRUD GH HTXLSRV GH V

'XUDQWH HO DxR VH KD VHJXLGR DYDQ]DQGR HQ HO GHVDUU
BHIJXULGDG FX\R REMHWLYR IXQGDPHQWDO HV FRQVHJIXLU H(
WUDEDMDGRUHV GHO *UXSR SDUD HOHYDU HO QLYHO GH SH
VLQLHVWUDOLGDG ODERUDO (Q SDUWLFXODU VH KD FRQWLQXD
SUR\HFWR HQ (VSDxD \ VH KD GHVSOHJDGR HO PLVPR HQ JUDQ
ILQDOL]IQGRVH OD LPSODQWDFLYQ HQ Op[LFR \ DYDQ]DQGR GH I
3RUWXJDO 5HS~EOLFD 'RPLQLFDQD \ 5HLQR 8QLGR

3RU RWUD SDUWH VH KD FRQWLQXDGR FRQ OD WUDQVIRUPDFLY
HVWH iPELWR OR TXH WDPELpQ KD FRQWULEXLGR D HOHYDU H
REUDV \ SUR\HFWRV GHO *UXSR (QWUH ODV DFWXDFLRQHV OO
GHVWDFDU HO GHVDUUROOR H LPSODQWDFLYQ GH YDULRV PyGXQ
OD LQWHJUDFLYQ GH ORV SURFHVRV GHO 6LVWHPD ,QWHJUDGR G
GH ODV GLVWLQWDYV KHUUDPLHQWDVY LQIRUPIWLFDV GH 6HJXU
GHVDUUROOR GH XQ SUR\HFWR GH DSOLFDFLYyQ GH LQWHOLJHQF
HO XVR GH HVWDV DSOLFDFLRQHV LQIRUPIWLFDV \ OD ILQDOL]DH
IRUPDFLYQ PHGLDQWH UHDOLGDG YLUWXDO

D@®RMWRSR (OHFQRU HVWi SOHQDPHQWH FRPSURPHWLGR FRQ JDUD
s 8H ORYDEDMR PRWLYDGRU \ VHIJXUR TXH IDYRUH]FD VX GHVDUJ
WFLRQDUOHV XQDV FRQGLFLRQHY ODERUDOHYV TXH FXPSOD

&DEH GHVWDFDU HO GHVSOLHJXH GXUDQWH ORV DxRV \

,GHQWLGDG " TXH IXH GLVHXxDGR HQ (VWH SUR\HFWR HVWDE
GLVWLQWRYV iPELWRV GH OD JHVWLYyQ GH ODV SHUVRQDV FRQ H
*UXSR (OHFQRU SDUD VX DWUDFFLYQ GHVDUUROOR \ UHWHQFLYQ
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GH *UXSR WLHQH LGHQWLILFDGRVY ORV GLVWLQWRV ULHVJRV TXH S
LyQ Ghhs@RubD GH ODV WUDQVDFFLRQHV \ HYHQWRY FRQ SRWHQFLDO |LPSE
LyQ su(i HVDPLHQWR \ DGHFXDGR UHJLVWUR HQ ORV VLVWHPDV FRQWDE
DQXDOHV \ HYWDGRV ILQDQFLHURV \ RWUD LQIRUPDFLYQ ILQDQFLHU
GHO PHUFDGR \ GHO S~EOLFR HQ JHQHUDO (VWRV ULHVJRV VRQ JH\
GH &RQWURO ,QWHUQR VREUH OD ,QIRUPDFLYQ )LQDQFLHUD 6§&,,)
HYDOXDFLYQ SHULYGLFD GH OD VXILFLHQFLD \ DGHFXDGD RSHUDWL)
SDUD JDUDQWL]DU OD SUHSDUDFLYQ GH OD LQIRUPDFLYQ ILQDQFLH
SULQFLSLRY FRQWDEOHYV GH DSOLFDFLYQ

/D SUHSDUDFLYQ GH OD LQIRUPDFLYQ QR ILQDQFLHUD FX\R SULQFLS
6RVWHQLELOLGDG DQXDO HVWi VRSRUWDGD GHVGH HQ XQD DPSOI
OD SOHQD WUD]DELOLGDG GH ORV GDWRV \ GHO SURFHVR SDUD V
ILDELOLGDG (O SURFHVR \ OD LQIRUPDFLYQ PiV UHOHYDQWH VIRQ '
IXQFLYQ GH DXGLWRUtD LOQWHUQD TXH UHDOL]D ODV SUXHEDV GH G
DVHIJXUDU VX RSRUWXQR GLVHXR \ RSHUDWLYLGDG \ OD DGHFXDFLYC(
LQIRUPHV FRUUHVSRQGLHQWHV (Q HVWH VHQWLGR HQ HO SUHVE
DYDQJDQGR HQ HO GLVHXR GHVDUUROOR \ GRFXPHQWDFLYQ DGHFXD
GH OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG ©6&,,6 SURFHVR LC
GHVDUUROOR GH XQ VLVWHPD GH FRQWURO LQWHUQR HVSHFLILFF
DPELHQWDO

(Q HO SUHVHQWH HMHUFLFLR VH KD LPSODQWRYGCHUXDO@FH ROK¥FNy
&RPSOLD@GPHWD PHMRUDU HO SURFHVR GH JHVWLYQ GH ORV ULHVJRV |
SUHSDUDFLYyQ GH OD LQIRUPDFLYQ ILQDQFLHUD \ VREUH VRVWHQLEI
RSHUDWLYD GH ORV FRQWUROHY DVRFLDGRV (VWD VROXFLYQ |[WDP
JHVWLYQ GH RWURV VLVWHPDV GH JHVWLYQ GH ULHVJRV GH ORYV |TXH
GH &XPSOLPLHQWR
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7TRGRV HVWRV VLVWHPDV GH JHVWLYQ \ FRQWURO GH ULHVJRV FRPSDUWHQ >
TXH GHILQHQ OD PDQHUD HQ OD TXH HO *UXSR (OHFQRU JHVWLRQD RSHUD \

¥ 6XSHUYLVLYQ FRQWLQXD GH ORV ULHVJRV \ RSHUDFLRQHV SRU S|
JRELHUQR \ GH OD DOWD GLUHFFLYQ

¥ (VWUXFWXUD RUJDQL]DWLYD \ DVLJQDFLYQ GH UROHV \ UHVSRQVDEL
\ SUHFLVD \ GLIXQGLGD D WRGD OD RUJDQL]DFLYQ

¥ 6HJUHJDFLYQ GH IXQFLRQHYV

¥ (VWUXFWXUD GH SRGHUHV SHUIHFWDPHQWH GHILQLGD \ DFRUGH
DVLIJQDGDV D ORV GLVWLQWRY QLYHOHY RUJDQL]DWLYRYV

¥ 'HVDUUROOR \ GLIXVLYQ GH SROtWLFDV \ SURFHGLPLHQWRYV

¥ 6HIJXLPLHQWR \ FRQWURO FRQWLQXR GH ODV RSHUDFLRQHV S
GHSDUWDPHQWRY TXH FRPSRQHQ OD IXQFLYQ GH DXGLWRUtD LQWHU(C(

(O &RQVHMR GH $GPLQLVWUDFLYQ GHO *UXSR (OHFQRU \ FRPR SDUWH GH
VXSHUYLVLYQ UHYLVD HQ VXV UHXQLRQHV PHQVXDOHYV OD HYROXFLYQ GH (
HFRQyPLFDY GHO PLVPR OD VLWXDFLYyQ JHQHUDO GHO PHUFDGR DVt FRPR
HPSUHVDULDO GHO *UXSR FRQ HO ILQ GH LGHQWLILFDU ORV ULHVJRV GH(
QHJRFLR \ DMXVWDU HQ FDGD FDVR VX RULHQWDFLYQ HVWUDWDPpPJLFD
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'"HVFULED ORV PHFDQLVPRV TXH FRPSRQHQ ORV VLVWHPDV GH FRQWURO \ JHVWL
GH HPLVLYQ GH LQIRUPDFLYQ ILQDQFLHUD 6&,,) GH VX HQWLGDG

) (QWRUQR GH FRQWURO GH OD HQWLGDG
,QIRUPH VHXDODQGR VXV SULQFLSDOHV FDUDFWHUtVWLFDV GH DO PHQRV

) 4XH yUJDQRV \ R IXQFLRQHV VRQ ORV UHVSRQVDEOHV GH L OD H[LVWHQFI
DGHFXDGR \ HIHFWLYR 6&,,) LL VX LPSODQWDFLYQ \ LLL VX VXSHUYLVLY

/D UHVSRQVDELOLGDG GH FRQRFHU HQWHQGHU \ VXSHUYLVDU OD HILFDFLD GHC
UHODFLYQ FRQ HO SURFHVR GH HPLVLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD 6&,,)

GH $XGLWRUtD VLHQGR OD 'LUHFFLYQ *HQHUDO )LQDQFLHUD \ HO iUHD GH $XGL
UHVSRQVDEOHV GH ODV WDUHDV GH GLVHXR \ PDQWHQLPLHQWR \ YHULILFDFLYQ
RSHUDWLYLGDG UHVSHFWLYDPHQWH GHO 6&,,)

(O 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU \ HO 5HJODPHQ
$XGLWRUtD HVWDEOHFHQ HQWUH VXV IXQFLRQHV OD GH OD LGHQWLILFDFLYQ C
6RFLHGDG OD LPSODQWDFLYQ \ VHJXLPLHQWR GH ORV VLVWHPDV GH FRQWUR
DGHFXDGRV \ HQ SDUWLFXODU OD VXSHUYLVLYQ GHO SURFHVR GH HODERUL
LQIRUPDFLYQ ILQDQFLHUD $VLPLVPR HVWH 5HJODPHQWR ORV (VWDWXWRYV GH ¢
GH OD &RPLVLYQ GH $XGLWRUtD HVWDEOHFHQ HQWUH ODV UHVSRQVDELOLGDG!
HILFDFLD GHO FRQWURO LQWHUQR GH OD DXGLWRUtD LQWHUQD \ GH ORV VLVWH]
WDQWR ILQDQFLHURV FRPR QR ILQDQFLHURV GH OD 6RFLHGDG DVt FRPR GHO
SUHVHQWDFLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD SUHFHSWLYD UHYLVDQGR HO
QRUPDWLYRV OD DGHFXDGD GHOLPLWDFLYyQ GHO SHUtPHWUR GH FRQVROLGDFLYy!
FULWHULRYV FRQWDEOHV $VLPLVPR OD &RPLVLYQ GH $XGLWRUtD WLHQH OD UH)
RSRUWXQDV UHODFLRQHV FRQ HO DXGLWRU H[WHUQR SDUD UHFLELU LQIRUPDFLY
SXGLHUDQ VXSRQHU XQD DPHQD]D SDUD VX LQGHSHQGHQFLD \ FXDOHVTXLHUD
SURFHVR GH GHVDUUROOR GH OD DXGLWRUtD GH FXHQWDV (Q HO FRQFUHWR iPE
DXGLWRUHV OD &RPLVLYQ GH $XGLWRUtD \ D WUDYpV GHO SURFHGLPLHQWR LQW
OD UHVSRQVDEOH GH SUHDSUREDU GLUHFWD R LQGLUHFWDPHQWH D WUDYpV Gt
SHUVSHFWLYD GH LQGHSHQGHQFLD FXDOTXLHU SURSXHVWD GH VHUYLFLRV DMHC
HO DXGLWRU H[WHUQR GHO *UXSR $VLPLVPR UHFDED DQXDOPHQWH GH ORV DXG
GH VX LQGHSHQGHQFLD \ OD LQIRUPDFLYQ GH ORV VHUYLFLRV DGLFLRQDOHV Sl
SUHFHSWLYR LQIRUPH HQ HVWH VHQWLGR SDUD HO &RQVHMR GH $GPLQLVWUDI
HPLVLYQ GHO LQIRUPH GH DXGLWRUtD GH FXHQWDV

) 6L H[LVWHQ HVSHFLDOPHQWH HQ OR UHODWLYR DO SURFHVR GH HODE
ILQDQFLHUD ORV VLIXLHQWHYV HOHPHQWRYV

1 '"HSDUWDPHQWRY \ R PHFDQLVPRV HQFDUJDGRV L GHO GLVHxXxR \ UHYLVI
RUJDQL]DWLYD LL GH GHILQLU FODUDPHQWH ODV OtQHDV GH UHVSRQVDE
DGHFXDGD GLVWULEXFLYyQ GH WDUHDV \ IXQFLRQHV \ LLL GH TXH HJ
VXILFLHQWHY SDUD VX FRUUHFWD GLIXVLYQ HQ OD HQWLGDG HQ HVSHFLDC
HODERUDFLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD
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/D 'LUHFFLYQ *HQHUDO )LQDQFLHUD FRQMXQWDPHQWH FRQ ORV UHVSRQVDEC
UHODFLRQDGRV FRUUHVSRQGLHQWHVY WLHQH DWULEXLGD OD UHVSRQVDELOLG
RUJDQL]DWLYD \ ODV OtQHDV GH UHVSRQVDELOLGDG \ DXWRULGDG HQ OR UHODMW
HO SURFHVR GH HODERUDFLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD /DV PRGLILFDFI
HVWUXFWXUD RUJDQL]DWLYD D OR ODUJR GHO HMHUFLFLR VRQ FRPXQLFDGDYV

DFWXDOL]D SHULYGLFDPHQWH ORV RUJDQLJUDPDV ORVY FXDOHV VH LQFRUSRUDQ
DO TXH WLHQHQ DFFHVR WRGRV ORV HPSOHDGRV LQWUDQHW

/DV SHUVRQDV FRQ UHVSRQVDELOLGDGHY HQ PDWHULD GH DGPLQLVWUDFLYQ \ LU
LQFLGHQFLD GLUHFWD HQ HO SURFHVR GH HODERUDFLYQ GH OD LQIRUPDFL
GHOHJDFLRQHV \ ILOLDOHV GHSHQGHQ IXQFLRQDOPHQWH GH OD 6XEGLUHFFLyQ *

1 &yGLJR GH &RQGXFWD yUJDQR GH DSUREDFLYQ JUDGR GH GLIXVLYQ H LC
YDORUHV LQFOXLGRV LQGLFDQGR VL KD\ PHQFLRQHV HVSHFtILFDV DO U
HODERUDFLYQ GH LQIRUPDFLYQ ILQDQFLHUD yUJDQR HQFDUJDGR GH DQDO
SURSRQHU DFFLRQHV FRUUHFWLYDV \ VDQFLRQHV

(O &yGLJR eWLFR \ GH &RQGXFWD GHO *UXSR (OHFQRU \ ORV GRFXPHQWRYV TXH O
DSOLFDEOHV D WRGDV ODV VRFLHGDGHV TXH LQWHJUDQ HO *UXSR (OHFQRU \ D W
TXH UHDOL]D HQ WRGRV ORV SDtVHV GRQGH RSHUD WLHQHQ FRPR PLVLYyQ HVH
WRGRV VXV HPSOHDGRV \ WRGDV ODV SHUVRQDV \ FRPSDxtDV TXH FRODERUH
RSHUDFLRQHV WDOHV FRPR SURYHHGRUHV VXEFRQWUDWLVWDV FRQVXOWRUHYV
FRODERUDGRUHV HQ JHQHUDO VX ILORVRItD HPSUHVDULDO \ HYWDEOHFHQ ODV
RULHQWDU HO FRPSRUWDPLHQWR SHUVRQDO \ SURIHVLRQDO GH ORV PLVPRV HQ
(QWUH ORV GRFXPHQWRV TXH GHVDUUROOD HO &yGLJR eWLFR \ GH &RQGXFWD
&XPSOLPLHQWR TXH GHVDUUROOD ORV FRPSRUWDPLHQWRY HVSHUDGRV GH ORYV
SHUVRQDV ItVLFDV R MXUtGLFDV TXH VH UHODFLRQDQ KDELWXDOPHQWH FRQ ¢
FXPSOLPLHQWR GH OD OHJDOLGDG (VWRV GRFXPHQWRV VRQ DSUREDGRV SRU H
GH (OHFQRU \ VH HQFXHQWUDQ GLVSRQLEOHV SDUD WRGRV ORV HPSOHDGRV \ W
OD SiJLQD ZHE GH (OHFQRU DVt FRPR HQ OD LQWUDQHW FRUSRUDWLYD

(O *UXSR (OHFQRU DSOLFD HO SULQFLSLR GH WROHUDQFLD FHUR IUHQWH D Ol
FXDOTXLHU GLVSRVLFLYQ HQ PDWHULD GH pWLFD H LQWHJULGDG \ HVSHUD GH V3
TXLHQHV VH UHODFLRQD TXH VXV FRQGXFWDV \ DFWXDFLRQHY VH HQFXHQWUHQ
FRQ ORV SULQFLSLRV \ YDORUHVY HVWDEOHFLGRYVY HQ VX &YyGLJR eWLFR \ GH &RQ
HQ TXH VH EDVD \ R SROtWLFDV R SURFHGLPLHQWRYV TXH OR GHVDUUROODQ

3RU OR TXH UHVSHFWD DO iPELWR GH OD LQIRUPDFLYQ TXH HO *UXSR (OHFQRL
SXEOLFD HO &yGLJR eWLFR \ GH &R Q G XXMW\DWHN\DW DFIDOHFHVTMXHOBFLRQDGDV« GHEH
FRQILDU HQ OD YHUDFLGDGEH DO@WHMPEG D8/« PLVPR VH RKIWHBEWHRM DXHURV \
UHJLVWURYV GHEHQ UHIOHMDU GH PDQHUD ILHO \ FODUD QXHVWUDV WUDQVDFF
UD]JRQDEOH \ GH DFXHUGR FRQ ORV SULQFLSLRV \ SROtWLFDW FRQ@WDEOHV JHQ
LQVLVWH HQ TXH WRGRV FRQWULEXLPRV HQ PD\RU R PHQRU PHGLGD DO
DGHFXDGDPHQWH ODV WUDQVDFFLRQHV \ DO PDQWHQLPLHQWR GH ORV UHJLVWU
GH TXH DOJXQRV HPSOHDGRV WHQJDQ UHVSRQVDELOLGDGHV PiV HVSHFtILFDV HQ

&RQ HO ILQ GH SUHYHQLU \ JHVWLRQDU DGHFXDGDPHQWH ORV ULHVJRV DVRFLDG
ORV SULQFLSLRV YDORUHV \ SDXWDV GH FRQGXFWD HVWDEOHFLGRY HQ HO &yGL
QRUPDWLYD \ SROtWLFDV \ SURFHGLPLHQWRY UHODFLRQDGRV HO *UXSR (OHFQ
&XPSOLPLHQWR TXH HVWi GLVHXDGR \ RSHUD GH DFXHUGR FRQ ODV PHMRUHV
LQWHUQDFLRQDOHYV /D UHVSRQVDELOLGDG GH OD PHMRUD FRQWLQXD \ HO FRUU
GH &XPSOLPLHQWR GHO *UXSR (OHFQRU HV DVXPLGD SRU HO 5HVSRQVDEOH GH &
&XPSOLPLHQWR TXH UHSRUWD SHULYGLFDPHQWH D OD &RPLVLYQ GH $XGLWRUtE
&XPSOLPLHQWR WLHQH OD IXQFLYyQ GH VXSHUYLVLYQ YLJLODQFLD \ FRQWURO ¢
JDUDQWL]DQGR VX UHYLVLYQ \ DFWXDOL]DFLYQ SHUPDQHQWHV \ HIHFWLYD RS
HQFDUJDGR GH DQDOL]DU SRVLEOHV LQFXPSOLPLHQWRY GH ORV PHQFLRQDGRV S
OHJDOLGDG WUDVODGDQGR VXV FRQFOXVLRQHV D OD &RPLVLYQ GH $XGLWRUtD
FDVR ODV SRVLEOHV DFFLRQHV FRUUHFWRUDV \ PHGLGDV GLVFLSOLQDULDYV
&XPSOLPLHQWR HVWi LQWHJUDGR HQ OD DFWXDOLGDG SRU QXHYH SHUVRQDV HO
\ RWUDV RFKR SHUVRQDV SHUWHQHFLHQWHY D ORV iPELWRV GH VHUYLFLRV JHQ
ODV GLVWLQWDV GLUHFFLRQHV GH QHJRFLR GHO *UXSR UHSUHVHQWDGDV D W:!
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MXUtGLFD FRUUHVSRQGLHQWHYV (VWH yUJDQR GHSHQGH RUJIQLFD \ IXQFLRQD
$XGLWRUtD D OD TXH UHSRUWD VX DFWLYLGDG SHULYGLFDPHQWH

(O &RPLWp GH &XPSOLPLHQWR RUJDQL]D FLFORV GH IRUPDFLYQ UHFXUUHQWHYV
PD\RU Q~PHUR GH HPSOHDGRV SRVLEOH GH OD RUJDQL]DFLYQ DFHUFD GH ORV Y
ODV FRQGXFWDV GH ULHVJRV LQGHVHDGDV /RV FLFORV GH IRUPDFLYQ VH HMH
SUHVHQFLDOHV IRUPDFLYQ RQ OLQH R SXHVWD D GLVSRVLFLYyQ GH PDWHULDO}
IRUPDFLYQ VH LQWHJUD HQ HO PDUFR GH OD IRUPDFLYQ SUHYLVWD SRU OD RUJDC
ORV QXHYRV HPSOHDGRV GH HVWUXFWXUD TXH VH LQFRUSRUDQ D OD RUJDQL]JI
FXUVR GH ELHQYHQLGD HQ IRUPDWR RQ OLQH TXH LQFOX\H XQ DSDUWDGR HVS
VREUH ORV SULQFLSLRV \ YDORUHV \ HO 6LVWHPD GH &XPSOLPLHQWR GHO *U}
FRQWUDWRY GH WUDEDMR GH ORV HPSOHDGRV LQFOX\HQ XQD FOiXVXOD HVSHFt
GHFODUDQ TXH FRQRFHQ HO FRQWHQLGR GHO &yGLJR eWLFR \ GH &RQGXFWEL
UHODFLRQDGDV GHO *UXSR (OHFQRU \ PDQLILHVWDQ H[SUHVDPHQWH VX SOHQD D
UHVSHWR tQWHJUR \ SURPRFLYQ GH ORV SULQFLSLRY YDORUHV \ FRPSRUWDPLHC
HQ HO HMHUFLFLR GH VX FRPHWLGR SURIHVLRQDO DO VHUYLFLR GH OD HPSUHVD

¥ &DQDO GH GHQXQFLDV TXH SHUPLWD OD FRPXQLFDFLyYyQ D OD &RPLVL
LUUHJXODULGDGHY GH QDWXUDOH]D ILQDQFLHUD \ FRQWDEOH HQ
LQFXPSOLPLHQWRY GHO FyGLJR GH FRQGXFWD \ DFWLYLGDGHV LUUHJIXO
LQIRUPDQGR HQ VX FDVR VL HVWH HV GH QDWXUDOH]D FRQILGHQFLDO

(O 5HJODPHQWR GH OD &RPLVLYQ GH $XGLWRUtD GH (OHFQRU HVWDEOHFH HQW
HVWDEOHFLPLHQWR \ VXSHUYLVLYQ GH XQ PHFDQLVPR TXH SHUPLWD D ORV HPS
UHODFLRQDGDV FRQ OD 6RFLHGDG WDOHV FRPR &RQVHMHURYV DFFLRQLVWDV \
FOLHQWHY SURYHHGRUHV FRQWUDWLVWDV R VXEFRQWUDWLVWDV FRPXQLFDU
WUDVFHQGHQFLD LQFOX\HQGR ODV ILQDQFLHUDV \ FRQWDEOHV R GH FXDOTXLHU
6RFLHGDG TXH DGYLHUWDQ HQ HO VHQR GH OD PLVPD R VX *UXSR 'LFKR PHFDQL
FRQILGHQFLDOLGDG \ HQ WRGR FDVR SUHYHU VXSXHVWRVY HQ ORV TXH ODV FRP.
GH IRUPD DQYyQLPD UHVSHWDQGR ORV GHUHFKRV GHO GHQXQFLDQWH \ GHO
LQIRUPDFLYQ SHULYGLFD VREUH VX IXQFLRQDPLHQWR \ SXGLHQGR SURSRQHU OD
PHMRUD \ OD UHGXFFLYQ GHO ULHVJR GH LUUHJXODULGDGHV HQ HO IXWXUR

7RGRV ORV SURIHVLRQDOHV GHO *UXSR (OHFQRU WLHQHQ OD REOLJDFLYQ GH
FXDOTXLHU SUiIFWLFD LUUHJXODU FRPSRUWDPLHQWR LOtFLWR R QR pWLFR GH OF
R VHU WHVWLJRV &RQ HO ILQ GH IDFLOLWDU HVWH SURFHVR GH FRQVXOWD \ F
FXHQWD FRQ XQ 6LVWHPD LQWHUQR GH LQIRUPDFLYQ HQ PDWHULD GH ,QWHJULGI
LQWHJUDGR GHQWUR GHO B6LVWHPD GH &XPSOLPLHQWR GHO *UXSR HO FX
UHTXHULPLHQWRY GH OD /H\ GH SURWHFFLYQ GHO LQIRUPDQWH \ HVWi GL\
FRQ XQRV SULQFLSLRV GH DFWXDFLyQ \ FRPSURPLVRV DVXPLGRV SRU SDUWH ¢
HQFXHQWUDQ H[SOLFLWDGRV HQ OD 33ROtWLFD GHO 6LVWHPD LQWHUQR GH LQIR!
\ &XPSOLPLHQWR 1RUPDWLYR GHO *UXSR (OHFQRU"’

6LQ SHUMXLFLR GH RWURV PHFDQLVPRV \ YtDV GH FRPXQLFDFLYQ TXH SXHGDQ
SHUVRQDV LQWHUHVDGDV FRQ HVWH PLVPR SURSYVLWR HO &DQDO eWLFR GHO *
HO DxR OD SULQFLSDO YtD GH FRPXQLFDFLYQ GH FDUiIFWHU FRQILGHQFLDC
SURIHVLRQDOHV \ R WHUFHURV FRQ LQWHUpV OHJtWLPR SXHGHQ FRPXQLFDU H
FRQGXFWDV LUUHJXODUHV R FRQWUDULDV D OD OHJLVODFLYQ YLJHQWH R D ODV
&yGLJR eWLFR \ GH &RQGXFWD QRUPDWLYD HQ OD TXH VH EDVD \ SROtWLFDV
GHVDUUROODQ DVt FRPR FRPXQLFDU FXDOTXLHU GXGD VREUH HVWD PDWHULD
VLVWHPDV GH FRQWURO LQWHUQR H[LVWHQWHYV

(O DFFHVR D HVWH FDQDO VH SXHGH UHDOL]DU D WUDYpV GH OD GLUHFFL
FRGLIJIRHWLFR#HOHFQRU FRP R GHO DSDUWDGR GH FRUUHRV Q7% %LOEDR

DWHQFLYQ 3&DQDO eWLFR’ YtDV GH FRPXQLFDFLYyQ TXH VH HQFXHQWUDQ SO
H[SOLFLWDQ HQ HO &yGLJR eWLFR \ GH &RQGXFWD OD 3ROtWLFD GH &XPSC
UHODFLRQDGDV HQ OD SiJLQD ZHE H LQWUDQHW FRUSRUDWLYDV DVt FRPR H
SXEOLFDFLRQHV GH FDUiIFWHU S~EOLFR FRPR HO ,QIRUPH ,QWHJUDGR

/IDV FRPXQLFDFLRQHV UHFLELGDV D WUDYpV GH HVWH FDQDO VRQ DQDOL]DC
FRQILGHQFLDO \ FRQ UHVSHWR D OD QRUPDWLYD VREUH SURWHFFLYQ GH GDWR
S3URFHGLPLHQWR GH JHVWLYQ GH FRPXQLFDFLRQHVY UHFLELGDV D WUDYpV GHO &
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(Q HO FDVR GH UHFLELU FRPXQLFDFLRQHV DQyQLPDV pVWDV VHUIQ LIXDOPHQW
WUDPLWDGDV H LQYHVWLJIJDGDV FRQIRUPH DO PLVPR SURFHGLPLHQWR

(O *UXSR (OHFQRU QR WROHUD UHSUHVDOLDV VREUH DTXHOODV SHUVRQDV TXH
FDQDOHV \ SURFHGLPLHQWRYVY HVWDEOHFLGRVY SDUD OD FRPXQLFDFLYyQ GH |
LUUHIJXODUHYV

(O UHVSRQVDEOH GHO B6LVWHPD LQWHUQR GH LQIRUPDFLYQ HQ PDWHULD GH
1RUPDWLYR GHO *UXSR (OHFQRU FRQ HO DSR\R GH RWUDV SHUVRQDV GHVL
UHVSRQVDEOH GH OD JHVWLYQ GLOLJHQWH GHO VLVWHPD GH DFXHUGR FRQ OR
SURFHGLPLHQWR \ HQ SDUWLFXODU GH UHFLELU \ WUDPLWDU ODV FRPXQLFDFLF
QDWXUDOH]D \ HYDOXDU OD LPSRUWDQFLD GH ODV PLVPDV GHWHUPLQDQGR HC
*UXSR (OHFQRU PiV DSURSLDGRYV SDUD VX UHVROXFLYQ (O UHVSRQVDEOH GHO 6l
D OD &RPLVLYQ GH $XGLWRUtD FRQ UHODFLYyQ D ODV FRPXQLFDFLRQHV UHFL
UHDOL]DGDV \ ODV FRQFOXVLRQHY DOFDQ]DGDV &RUUHVSRQGH D OD &RPLVLYQ ¢
FRQ UHVSHFWR D ODV PHGLGDV GLVFLSOLQDULDV D DGRSWDU

1 3URJUDPDV GH IRUPDFLYQ \ DFWXDOL]DFLYQ SHULYGLFD SDUD HO SHUVR
SUHSDUDFLYQ \ UHYLVLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD DVt FRPR HQ
TXH FXEUDQ DO PHQRV QRUPDV FRQWDEOHV DXGLWRUtD FRQWURO LQWHU

/D SROtWLFD GH IRUPDFLYQ \ GHVDUUROOR HVWi LQWHJUDGD HQ HO 6LVWHPD Gk
+XPDQRV

(O '"HSDUWDPHQWR GH *HVWLYQ GH 'HVHPSHXR )RUPDFLYQ \ '"HVDUUROOR HV HO L
FRQILJXUDU ORV LWLQHUDULRV IRUPDWLYRV SDUD HO SHUVRQDO GH HVWUXFW
SXHVWR GHVHPSHXDGR \ GH ODV QHFHVLGDGHV IRUPDWLYDV LGHQWLILFDGDV SRI
(Q SDUWLFXODU \ SRU OR TXH UHVSHFWD DO SHUVRQDO FRQ UHVSRQVDELOLGDG
UHTXLHUD PHMRUDU VXV FRPSHWHQFLDV HQ HVWH FDPSR H[LVWH XQ SURJUDP
ILQDQFLHUD 'XUDQWH VH KDQ LPSDUWLGR GLVWLQWRV FXUVRV FRPR SDUW
FRPR ORV GH DQiOLVLV GH HVWDGRV ILQDQFLHURV ILQDQ]DV SDUD QR ILQDQFL}
XQ SURJUDPD GH GHVDUUROOR GLUHFWLYR LPSDUWLGR SRU (6%$'(

$VLPLVPR (OHFQRU SURSRUFLRQD D VXV HPSOHDGRV IRUPDFLYQ SHULYGLFD HQ
\ TXH HQWUH RWUDV FXHVWLRQHV IDFLOLWD D pVWRV XQ PHMRU FRQRFLPLHQW
HVWD QDWXUDOH]D \ GH ORV HOHPHQWRY GH FRQWURO LQWHUQR HVWDEOHFLGR
JHVWLYQ

$GLFLRQDOPHQWH ORV UHVSRQVDEOHV GH ORV GHSDUWDPHQWRV PiV GLUHF
SUHSDUDFLYQ \ UHYLVLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD DVt FRPR HQ OD HYD
XQD FRPXQLFDFLyQ SHUPDQHQWH \ IOXLGD FRQ ORV DXGLWRUHV H[WHUQRV \
TXLHQHV OHV LQIRUPDQ SXQWXDOPHQWH GH ODV QRYHGDGHY HQ PDWHULD FRQW
FRQWURO LQWHUQR GH OD LQIRUPDFLYQ ILQDQFLHUD \ OHV SURSRUFLRQDQ
DFWXDOL]DFLYQ (Q VX FDVR VHJ~Q OD PDJQLWXG H LPSRUWDQFLD GH ODV (
DIHFWDGR VH GLVHXDQ FXUVRV HVSHFtILFRV

) (YDOXDFLYQ GH ULHVJRV GH OD LQIRUPDFLYQ ILQDQFLHUD
,QIRUPH DO PHQRV GH

) &XiOHV VRQ ODV SULQFLSDOHV FDUDFWHUtVWLFDV GHO SURFHVR GH
LQFOX\HQGR ORV GH HUURU R IUDXGH HQ FXDQWR D

¥ 6L HO SURFHVR H[LVWH \ HVWi GRFXPHQWDGR

a 6L HO SURFHVR FXEUH OD WRWDOLGDG GH REMHWLYRV GH OD LQIRUPDFI

RFXUUHQFLD LQWHJULGDG YDORUDFLYQ SUHVHQWDFLYyQ GHVJORVH \ FRF
REOLJDFLRQHV VL VH DFWXDOL]D \ FRQ TXp IUHFXHQFLD

a /ID H[LVWHQFLD GH XQ SURFHVR GH LGHQWLILFDFLYQ GHO SHUtPHWUR GH [
FXHQWD HQWUH RWURV DVSHFWRV OD SRVLEOH H[LVWHQFLD GH HVWUXF
HQWLGDGHY LQVWUXPHQWDOHY R GH SURSYVLWR HVSHFLDO
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a 6L HO SURFHVR WLHQH HQ FXHQWD ORV HIHFWRV GH RWUDV WLSRORJtL
WHFQROyYJLFRV ILQDQFLHURYVY OHJDOHV ILVFDOHVY UHSXWDFLRQDOHV PF
PHGLGD TXH DIHFWHQ D ORV HVWDGRV ILQDQFLHURYV

a 4Xp yUlJDQR GH JRELHUQR GH OD HQWLGDG VXSHUYLVD HO SURFHVR

3RU OR TXH UHVSHFWD DO SURFHVR GH LGHQWLILFDFLYQ GH ULHVJRV FRQ UHOD
HPLVLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD pVWH VH HQPDUFD HQ ODV UHVSRQ
'LUHFFLYQ *HQHUDO )LQDQFLHUD \ DO iUHD GH $XGLWRUtD ,QWHUQD

(VWH SURFHVR GH LGHQWLILFDFLYQ GH ULHVJRVY WLHQH GH IRUPD UHVXPLGD OD

¥ $QiOLVLV GH ODV FXHQWDV DQXDOHV FRQVROLGDGDYV GHO HMHUFLFLR F
HStJUDIHV GH ORV HVWDGRV ILQDQFLHURV \ GHVJORVHV UHOHYDQWHV

¥ 6REUH OD EDVH GH HVWD LQIRUPDFLYQ VH LGHQWLILFDQ DTXHOORV SURF
SURFHVDQ ODV WUDQVDFFLRQHV TXH ILQDOPHQWH VRQ REMHWR GH UHI
HStJUDIHV \ GHVJORVHYV UHOHYDQWHYV

$ )LQDOPHQWH VH LGHQWLILFDQ \ SULRUL]DQ ORV ULHVJRV UHOHYDQWHYV
PHQFLRQDGRV SURFHVRV SXHGHQ GHULYDU HQ HUURUHV HQ HO SURFHVR G
OD LQIRUPDFLYQ ILQDQFLHUD &DGD ULHVJR LGHQWLILFDGR VH UHODFLRQ
HUURUHV SRWHQFLDOHY GHO SURFHVR GH JHQHUDFLYQ \ HPLVLYQ GH OD LG
VRQ HO GH ,QWHJULGDG ([DFWLWXG 2FXUUHQFLD &RUWH 9DORUDFLYQ H L
FRPSUHQVLELOLGDG SULQFLSDOPHQWH

(O IXQFLRQDPLHQWR GHO VLVWHPD GH VXSHUYLVLYQ GHO 6&,,) VH HVYWUXFWXUD
DQXDO GH $XGLWRUtD ,QWHUQD GHO *UXSR (OHFQRU (O 30DQ $QXDO HV SUHSI
$XGLWRUtD ,QWHUQD \ SUHVHQWDGR D OD &RPLVLYQ GH $XGLWRUtD GH (OHFQRU
WDUHDV LQFOXLGDV HQ GLFKR 30DQ $QXDO VH HQFXHQWUD OD UHYLVLYQ GH OR
UHODFLRQDGRV FRQ HO SURFHVR GH SUHSDUDFLYyQ GH OD LQIRUPDFLYQ ILQ
VLIJQLILFDWLYRV FRQ SRWHQFLDO LPSDFWR HQ ORV HVWDGRV ILQDQFLHURYV

(Q HO SUHVHQWH HMHUFLFLR VH KD LPSOD®RWHWR) XQMPHVEBOXKL)QG 58RPSOLDQFF
SDUD PHMRUDU HO SURFHVR GH JHVWLYQ GH ORV ULHVJRV UHODFLRQDGRV FRQ t
LQIRUPDFLYQ ILQDQFLHUD \ GH UHYLVLYQ GH OD HILFDFLD RSHUDWLYD GH ORV FR

/D UHYLVLYQ GHO SHUtPHWUR GH FRQVROLGDFLYQ VH UHDOL]D GRV YHFHV DO D>
FRQVROLGDFLYQ /DV RSHUDFLRQHV VRFLHWDULDV VRQ DSUREDGDV SRU HO &
FRPXQLFDGDV D OD 'LUHFFLYQ *HQHUDO )LQDQFLHUD SDUD OD DFWXDOL]DFLYQ G
GHO *UXSR

/D 'LUHFFLYQ *HQHUDO )LQDQFLHUD \ HO iUHD GH $XGLWRUtD ,QWHUQD HQ HO G
OH VRQ SURSLDV UHDOL]DQ XQ VHJXLPLHQWR FRQWLQXR GH OD DFWLYLGDG G
LGHQWLILFDU FXDOTXLHU ULHVJR VLJQLILFDWLYR HQ ORV GLVWLQWRY iPELWRV ¢
WHQHU XQ LPSDFWR VLJQLILFDWLYR HQ ORV HVWDGRV ILQDQFLHURV (VWRV U
LPSDFWR HQ ORV HVWDGRV ILQDQFLHURV VRQ UHSRUWDGRV D OD &RPLVLYQ GH
SDUWH GHO UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD HQ ODV GLVWLQWDV UHXQLR:

) $FWLYLGDGHYVY GH FRQWURO
,QIRUPH VHxDODQGR VXV SULQFLSDOHV FDUDFWHUtVWLFDV VL GLVSRQH D

) B3URFHGLPLHQWRY GH UHYLVLYQ \ DXWRUL]DFLYyQ GH OD LQIRUPDFLYQ ILQD
6&,,) D SXEOLFDU HQ ORV PHUFDGRV GH YDORUHV LQGLFDQGR VXV UHVS
GRFXPHQWDFLYQ GHVFULSWLYD GH ORV IOXMRV GH DFWLYLGDGHV \ FRQWU
D ULHVJR GH IUDXGH GH ORV GLVWLQWRY WLSRV GH WUDQVDFFLRQHV TX
PDWHULDO D ORV HVWDGRV ILQDQFLHURY LQFOX\HQGR HO SURFHGLPLHQ
UHYLVLYQ HVSHFtILFD GH ORV MXLFLRV HVWLPDFLRQHV YDORUDFLRQHV \ S

&RQ UHVSHFWR DO SURFHGLPLHQWR GH FLHUUH FRQWDEOH HO GHSDUWDPHQV
DFXHUGR FRQ HO GHSDUWDPHQWR GH &RQWDELOLGDG *HQHUDO HODERUD DQXD
TXH LQFOX\H ODV IHFKDV QRUPDV H LQVWUXFFLRQHVY GH FLHUUH 'LFKR FDOH
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SHUVRQDO LQYROXFUDGR PHGLDQWH FRUUHR HOHFWUYQLFR \ HO GLUHFWRUI
GHSDUWDPHQWRY GH &RQWDELOLGDG *HQHUDO \ GH &RQWURO GH *HVWLYQ GH
SURFHVR GH FLHUUH FRQWDEOH WDQWR PHQVXDO FRPR DQXDO PHGLDQWH VHQC

3RU OR TXH UHVSHFWD D ODV ILOLDOHV ORV 'HSDUWDPHQWRYV GH &RQWURO GH
$XGLWRUtD ,QWHUQD UHDOL]DQ XQ FRQWURO SHUPDQHQWH VREUH ODV VRFLHGD
*UXSR (OHFQRU DVLJQDQGR HO VHJXLPLHQWR GH ODV GLVWLQWDV FRPSDXtDV ¢
GH ILOLDOHV (Q FDVR GH FRQVLGHUDUVH QHFHVDULR VH FHOHEUDQ UHXQLR
SDUWLFLSDQ ODV iUHDV PHQFLRQDGDV SDUD HO VHJXLPLHQWR GH ILOLDOHV

/RV GHSDUWDPHQWRY GH &RQWURO GH *HVWLYyQ \ GH &RQVROLGDFLYyQ HODER!
GRFXPHQWDFLYQ UHODWLYD DO DQiOLVLV GH OD HYROXFLYyQ GHO *UXSR SDUD \
$GPLQLVWUDFLYQ TXH KD VLGR UHYLVDGD SUHYLDPHQWH SRU OD 6XEGLUHFFLYQ

3RU OR TXH UHVSHFWD D ORV SURFHGLPLHQWRYVY GH UHYLVLYQ \ DXWRUL]DFLYQ
SXEOLFDU HQ ORV PHUFDGRV GH YDORUHV VH GLVWLQJXHQ ORV VLIXLHQWHYV QL

¥ &XHQWDV DQXDOHV \ HVYWDGRV ILQDQFLHURYV LQWHUPHGLRYV

/D UHVSRQVDEOH GHO 'HSDUWDPHQWR GH &RQWDELOLGDG *HQHUDO GH (OHFQR
HVWDGRYV ILQDQFLHURV LQGLYLGXDOHV (O 'HSDUWDPHQWR GH &RQVROLGDFL)
HQFDUJDGR GH HODERUDU ORV HVWDGRV ILQDQFLHURV FRQVROLGDGRV DVt FR
FRPSRQHQ ODV FXHQWDV DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDV \ ORV HVYV
FRQVROLGDGRV OHPRULDV H ,QIRUPHV GH *HVWLYyQ (VWRV LQIRUPHV VH HO
SODWDIRUPD :RUNLYD TXH DVHJXUD OD WUD]DELOLGDG \ FRKHUHQFLD GH ORYV
UHYLVLYQ FRQWLQXD GH ORV LQIRUPHV SRU SDUWH GH OD DXGLWRUtD H[WHUQD
OD LQIRUPDFLYQ FRQVROLGDGD WULPHVWUDO SDUD OD &109

SRVWHULRUPHQWH ODV FXHQWDYV DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDV VR
GH ODV GLVWLQWDYV iUHDV FRUSRUDWLYDV GH (OHFQRU SRU OD 'LUHFFLYQ *HQ
$XGLWRUtD ,QWHUQD SRU OD &RPLVLYQ GH $XGLWRUtD \ SRU HO &RQVHMR GH $C
$XGLWRUtD UHFLEH ODV FXHQWDYV DQXDOHV FRQ DQWLFLSDFLYQ VXILFLHQWH SDI
\ VH UH~QH FRQ ORV DXGLWRUHV HWHUQRV FRQ FDUIFWHU SUHYLR D ORV &RQV
TXH VH IRUPXODQ ODV FXHQWDYVY DQXDOHV \ ORV HVWDGRV ILQDQFLHURYVY LQWHUP

$ 'HVFULSFLyQ GHO 6&,,)

/D 'LUHFFLYQ *HQHUDO )LQDQFLHUD \ HO UHVSRQVDEOH GH $XGLWRUtD ,QWHU
GHVDUUROODU HO FRQWHQLGR GH HVWD VHFFLYyQ GHO ,QIRUPH $QXDO GH *F
FRUUHVSRQGLHQWH D ORV VLVWHPDV LQWHUQRYV GH FRQWURO \ JHVWLYQ GH UL
GH HPLVLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD 6&,,) (VWH SURFHVR FXOPLQD FR
OD &RPLVLYQ GH $XGLWRUtD \ VX DSUREDFLYQ FRPR SDUWH GHO ,$*& SRU HO &RQ

¥ &RPXQLFDFLRQHV D OD &109

(O GHSDUWDPHQWR R ILOLDO HQ HO TXH VXUJH OD LQIRUPDFLYQ D FRPXQLFDU D
SDUWLFXODU HODERUD XQD QRWD TXH HV UHYLVDGD SRU OD 6HFUHWDUtD

&RPXQLFDFLYQ /D LQIRUPDFLYQ UHOHYDQWH HV UHYLVDGD WDPELpQ SRU OD 'LU}I
HO FDVR GH TXH LQFRUSRUH LQIRUPDFLYQ ILQDQFLHUD R FRQWDEOH

¥ &DUJD GH LQIRUPDFLYQ HQ ORV DSOLFDWLYRV GH OD &109

/IDV FXHQWDV DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDV DVt FRPR ORV LQIRU
,$*& \ HO ,$5& VH SUHVHQWDQ HQ HO IRUPDWR HOHFWUYQLFR ~QLFR HX
UHTXHULPLHQWRYV GH IRUPDWR \ HWLTXHWDGR HQ HO FDVR GH ODV FXHQW
HVWDEOHFLGRY HQ HO 5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLYyQ (XURSH
HQ GLFKR IRUPDWR SRU HO &RQVHMR GH OD FRPSDxtD (VWH IRUPDWR MXQWR FR
FRQILUPD TXH VH DXWRUL]D SDUD VX SXEOLFDFLYyQ SRU HO &RQVHMR VH HQYtD
DSOLFDWLYRV TXH WLHQH KDELOLWDGRV D WDO HIHFWR /D YDOLGDFLYQ \ H
FRPSHWHQFLD GHO 6HFUHWDULR GHO &RQVHMR TXH HV TXLHQ GLVSRQH HQ
FULSWRJUIILFD SDUD HO HQYtR GH LQIRUPDFLYQ

(OHFQRU GLVSRQH GH SURFHGLPLHQWRY FRQWDEOHV \ DGPLQLVWUDWLYRV GR
3DJRV° 3&RQWUDWDFLYQ )DFWXUDFLyQ \ &REUR’ 3&RQWURO GH $FWLYRV )LMR!
S RQWURO GH &DMDV’' HQWUH RWURV (VWRV SURFHGLPLHQWRY LQFOX\HQ OD \
FDGD SURFHVR ORV SURFHGLPLHQWRY SDUD VX UHJLVWUR \ FRQWDELOL]DFLyYQ \
HVWDEOHFLGRVY SRU (OHFQRU 'LFKRV SURFHGLPLHQWRY VRQ UHYLVDGRV SRU HO
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*HQHUDO GH (OHFQRU FXDQGR DVt VH FRQVLGHUD QHFHVDULR TXLHQ SURF
DFWXDOL]DFLYQ

$VLPLVPR OD 'LUHFFLYQ *HQHUDO )LQDQFLHUD \ HO iUHD GH $XGLWRUtD ,QWHUQ
ULHVJRV \ FRQWUROHV GH OD LQIRUPDFLYQ ILQDQFLHUD TXH LQFOX\H FRQWURO|
/RV ULHVJRV \ ORV FRQWUROHV VRQ UHYLVDGRVY GHQWUR GHO 30DQ $QXDO GH
DQXDOPHQWH OD PDWUL]

3RU OR TXH UHVSHFWD D ORV SURFHGLPLHQWRV \ FRQWUROHV HVWDEOHFLGF
HVWLPDFLRQHV \ SUR\HFFLRQHV UHOHYDQWHYV HO *UXSR PDQWLHQH LGHQWLIL
UHODFLRQDGRY FRQ HVWRV DVSHFWRV (Q SDUWLFXODU VH KDQ LGHQWLILFD
H[SXHVWRY D MXLFLRV \ HVWLPDFLRQHY ORV UHODFLRQDGRV FRQ

$ (O UHFRQRFLPLHQWR GH LQJUHVRV GH ORV FRQWUDWRY GH FRQVWUXFFLyYQ
DYDQFH

¥ (O UHJLVWUR GH SURYLVLRQHYV GH FXDOTXLHU QDWXUDOH]D

7RGDV ODV HVWLPDFLRQHV VLJQLILFDWLYDV VRQ UHYLVDGDV SRU OD 'LUHFFLYy
UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD \ HQ VX FDVR VRQ SUHVHQWDGDV D Ol
&RQVHMR GH $GPLQLVWUDFLYQ SDUD VX DQiOLVLV \ DSUREDFLYQ

(O &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU VH UH~QH PHQVXDOPHQWH 3U|
ILQDQFLHUD GHO *UXSR HV DQDOL]DGD SRU OD 6XEGLUHFFLYQ *HQHUDO )LQDQFL!

) 3ROtWLFDV \ SURFHGLPLHQWRY GH FRQWURO LQWHUQR VREUH ORV VLVW
RWUDV VREUH VHJXULGDG GH DFFHVR FRQWURO GH FDPELRV RSHUD
FRQWLQXLGDG RSHUDWLYD \ VHJUHJDFLYQ GH IXQFLRQHV TXH VRSRUWHQ ¢
OD HQWLGDG HQ UHODFLYyQ D OD HODERUDFLYQ \ SXEOLFDFLYyQ GH OD LQIRU

$FWXDOPHQWH (OHFQRU GLVSRQH GH XQD VHULH GH FRQWUROHV TXH PLWL.
UHODFLRQDGRYV FRQ OD LQWHJULGDG GLVSRQLELOLGDG YDOLGH] \ FRQILGHQFL
\ ILQDQFLHUD $GLFLRQDOPHQWH (OHFQRU GLVSRQH GH SURFHGLPLHQWRY UHOI
OD ,QIRUPDFLYQ \ OD ([SORWDFLYQ GH ORV 6LVWHPDV

/D JHVWLYQ GH ORV DFFHVRV D ORV VLVWHPDV VH UHDOL]D VLIXLHQGR ORV SL
HIHFWR

(OHFQRU FXHQWD FRQ XQ 30DQ GH &RQWLQJHQFLDV GRFXPHQWDGR HQ FDVR GH
XQD 3ROtWLFD \ 3URFHGLPLHQWRY GH %DFNXS GH ORV VLVWHPDV FUtWLFRV GH O

) 3ROtWLFDV \ SURFHGLPLHQWRY GH FRQWURO LQWHUQR GHVWLQDGRV D \
DFWLYLGDGHV VXEFRQWUDWDGDV D WHUFHURV DVt FRPR GH DTXHOORV DV¢
R YDORUDFLYyQ HQFRPHQGDGRV D H[SHUWRV LQGHSHQGLHQWHV TXH SXF
PDWHULDO D ORV HVWDGRV ILQDQFLHURYV

3RU OR TXH UHVSHFWD D OD VXEFRQWUDWDFLYQ D WHUFHURYV GH YDORUDFLRQ
GHWHUPLQDGDV SDUWLGDV GH ORV HVWDGRV ILQDQFLHURY HO *UXSR HQFRPLH(
SULPHU RUGHQ OD YDORUDFLYQ GH ORV GHULYDGRV GH FREHUWXUD GH WLSR
FRQWUDWDGRYV

(O EUHD GH 7HVRUHUtD UHFLEH PHQVXDOPHQWH ODV YDORUDFLRQHV GH ORV
ILQDQFLHUDV \ HYDO~D OD UD]JRQDELOLGDG GH ODV PLVPDV (Q FDVR GH GLVFU
HQWLGDGHV ILQDQFLHUDV SDUD VX DFODUDFLYQ \ HQ VX FDVR REWHQHU QXHYD

$VLPLVPR HO *UXSR (OHFQRU HYDO~D HQ FDGD FDVR OD FRQYHQLHQFLD GH F
H[SHUWRV LQGHSHQGLHQWHY SDUD VRSRUWDU GHWHUPLQDGDV YDORUDFLRQHV G
GH OD LPSRUWDQFLD TXH ODV PLVPDV SXGLHUDQ WHQHU VREUH HO EDODQFH |
LQIRUPHV UHFLELGRV GH HVWRYV H[SHUWRV \ ODV FRQVHFXHQFLDV TXH GH ORV P
HQ OD LQIRUPDFLYQ ILQDQFLHUD VRQ UHYLVDGRV SRU ODV iUHDV UHVSRQ\
JHQHUDOPHQWH \ HQ ~OWLPD LQVWDQFLD SRU SDUWH GH OD 'LUHFFLyQ *
UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD HQ FDVR GH TXH ORV PLVPRV WHQJDQ X
OD SUHSDUDFLYQ GH ORV HVWDGRV ILQDQFLHURV \ ODV FXHQWDV DQXDOHV

SUHVWDQGR HVSHFLDO DWHQFLYQ D OD PHWRGRORJtD \ SULQFLSDOHV KLSyWHVL\
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) ,QIRUPDFLYQ \ FRPXQLFDFLYQ
,QIRUPH VHxXxDODQGR VXV SULQFLSDOHV FDUDFWHUtVWLFDV VL GLVSRQH D¢

) 8QD IXQFLYyQ HVSHFtILFD HQFDUJDGD GH GHILQLU PDQWHQHU DFWXDOL]DC
iUHD R GHSDUWDPHQWR GH SROtWLFDV FRQWDEOHV \ UHVROYHU GXGDV R
LQWHUSUHWDFLYQ PDQWHQLHQGR XQD FRPXQLFDFLyQ IOXLGD FRQ OR!
RSHUDFLRQHV HQ OD RUJDQL]DFLYQ DVt FRPR XQ PDQXDO GH SROtWLFDYV
FRPXQLFDGR D ODV XQLGDGHV D WUDYpV GH ODV TXH RSHUD OD HQWLGDG

/D UHVSRQVDELOLGDG GH GHILQLU \ PDQWHQHU DFWXDOL]DGDV ODV SROtWLF
DWULEXLGD D OD 'LUHFFLYQ *HQHUDO )LQDQFLHUD GH (OHFQRU (Q HVWH VHQW
IOXLGD \ FRQWLQXD FRQ ORV DXGLWRUHV H[WHUQRV \ FRQ RWURV H[SHUWRV |
SHUPDQHQWHPHQWH LQIRUPDGRYV \ FRQ OD GHELGD DQWHODFLYQ GH ODV SULQ
\ HQ FDVR GH UHVXOWDU UHOHYDQWHV \ FRQVLGHUDUVH DSURSLDGR VH HVWDEC
SDUD WUDVODGDU ODV PLVPDV D ODV iUHDV GH OD RUJDQL]DFLYQ FRQ UHVSRQVE
OD LQIRUPDFLYQ ILQDQFLHUD

/RV GHSDUWDPHQWRY GH &RQWURO GH *HVWLYQ \ GH &RQVROLGDFLYyQ UHDOL]DQ
ILOLDOHV \ GHOHJDFLRQHV /D UHVROXFLYQ GH GXGDV \ FRQVXOWDV VREUH SROt
SULPHUD LQVWDQFLD D ORV FRQWUROOHUV FRUSRUDWLYRV GH FDGD XQD GH OD
UHVXHOYD OD GXGD R H[LVWD XQ FRQIOLFWR GH LQWHUSUHWDFLYQ pVWRV VH
&RQVROLGDFLYQ \ R DO UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD

(Q FDVR QHFHVDULR VH SODQWHDQ FRQVXOWDV DO DXGLWRU H[WHUQR SRU
&RQVROLGDFLYQ GH OD 'LUHFFLYQ *HQHUDO )LQDQFLHUD

) OHFDQLVPRV GH FDSWXUD \ SUHSDUDFLyQ GH OD LQIRUPDFLYQ ILQDQ
KRPRJpQHRYV GH DSOLFDFLYQ \ XWLOL]DFLYyQ SRU WRGDV ODV XQLGDGHV G
TXH VRSRUWHQ ORV HVWDGRYV ILQDQFLHURY SULQFLSDOHV \ ODV QRWDV D)\
GHWDOOH VREUH HO 6&,,)

7RGDV ODV WUDQVDFFLRQHV VRQ UHJLVWUDGDV HQ (OHFQRU HQ EDVH D VRSRL
SFODYH RSHUDFLYQ  &DGD GRFXPHQWR XWLOL]DGR SDUD UHSRUWDU GDWRV DO
FXPSOLPHQWDFLYQ REOLJDWRULD FyGLJR &0LHQWH FHQWUR REUD WLSR GH ,:
3ILQ GH GtD° YDOLGDFLYQ GH WUDQVDFFLRQHVY HO VLVWHPD UHSRUWD HQ VX
TXH VRQ YHULILFDGRVY SRU ORV GHSDUWDPHQWRYV FRUSRUDWLYRV FRUUHVSR
FRUUHFFLYQ HQ VX FDVR

(Q FXDQWR D OD KHUUDPLHQWD GH UHSRUWH VH XWLOL]D XQ 3DTXHWH GH

HVWDQGDUL]DGR SDUD WRGDV ODV VRFLHGDGHV GHSHQGLHQWHV 'LFKR 3
&RQVROLGDFLYQ HV UHYLVDGR DQXDOPHQWH SRU HO DXGLWRU H[WHUQR SDUD
LQIRUPDFLYQ \ GHVJORVHV UHTXHULGRV /DV VRFLHGDGHV GHSHQGLHQWHYV UH:
)56 (V HQ HO '"HSDUWDPHQWR GH &RQVROLGDFLYQ GRQGH VH UHDOL]D HO SURFH

(O '"HSDUWDPHQWR GH &RQVROLGDFLYQ HODERUD DQXDOPHQWH XQ FDOHQGDULF
&DGD XQD GH ODV ILOLDOHV XQD YH] HODERUDGR HO FLHUUH \ VXSHUYLVDGR SR
GH ORV GHSDUWDPHQWRY GH FRQWDELOLGDG \ ILQDQFLHURV FRUUHVSRQGLI
UHTXHULGD DO 'HSDUWDPHQWR GH &RQVROLGDFLYQ D WUDYpV GH OD VROXFLyQ |
SURFHVR (Q ODV LQVWUXFFLRQHV GH UHSRUWH VH HVWDEOHFH OD REOLJDFLYQ
HO SDTXHWH GH UHSRUWH FRLQFLGD FRQ OD REWHQLGD GH ORV UHJLVWURV FI
SURKLELFLYQ GH LQFOXLU DVLHQWRYV SRVWHULRUHY HQ FRQWDELOLGDG XQD YH]
(OHFQRU (Q FDVR GH GHWHFWDUVH XQ DVLHQWR SRVWHULRU VLJQLILFDWLYR V
GH &RQWURO GH *HVWLYQ \ GH &RQVROLGDFLYQ \ VH SURFHGH D OD PRGLILFDF
FRUUHVSRQGLHQWH

(VWH SURFHVR GH UHSRUWH \ FRQVROLGDFLYQ VH HQFXHQWUD VRSRUWDGR HQ
UHFRQRFLGR SUHVWLJLR 6$3 + %XVLQHVV 30DQQLQJ DQG &RQVROLGDWLRQ %3&

) 6XSHUYLVLYQ GHO IXQFLRQDPLHQWR GHO VLVWHPD
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,QIRUPH VHxDODQGR VXV SULQFLSDOHV FDUDFWHUtVWLFDV DO PHQRV GH

) /IDV DFWLYLGDGHY GH VXSHUYLVLYQ GHO 6&,,) UHDOL]DGDV SRU OD &RPLVL
VL OD HQWLGDG FXHQWD FRQ XQD IXQFLYyQ GH DXGLWRUtD LQWHUQD TXH W
OD GH DSR\R D OD FRPLVLYQ HQ VX ODERU GH VXSHUYLVLYQ GHO VLVWI
LQFOX\HQGR HO 6&,,) $VLPLVPR VH LQIRUPDUi GHO DOFDQFH GH OD H
UHDOL]DGD HQ HO HMHUFLFLR \ GHO SURFHGLPLHQWR SRU HO FXDO HO
HYDOXDFLYQ FRPXQLFD VXV UHVXOWDGRV VL OD HQWLGDG FXHQWD FRQ X
ODV HYHQWXDOHV PHGLGDV FRUUHFWRUDV \ VL VH KD FRQVLGHUDGR VX |
ILQDQFLHUD

&RPR VH KD GHVFULWR DQWHULRUPHQWH HQWUH VXV IXQFLRQHV OD &RPLVLYQ
HYDO~D OD HILFDFLD GH ORV VLVWHPDV GH FRQWURO \ JHVWLYQ GH ULHVJRV
ILQDQFLHURVY HQWUH ORV TXH VH LQFOX\H HO VLVWHPD GH FRQWURO LQWHUC
$VLPLVPR OD &RPLVLYQ GH $XGLWRUtD HV OD UHVSRQVDEOH GH VXSHUYLVDU
HODERUDFLYQ \ SUHVHQWDFLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFLHLI
UHYLVDQGR HO FXPSOLPLHQWR GH ORV UHTXLVLWRV QRUPDWLYRV OD DGHFXDG
FRQVROLGDFLYQ \ OD FRUUHFWD DSOLFDFLYyQ GH ORV FULWHULRY FRQWDEOHYV

3DUD HO GHVHPSHXxR GH HVWDV IXQFLRQHV OD &RPLVLYQ GH $XGLWRUtD VH DSR\
LQWHUQD /D IXQFLYyQ GH DXGLWRUtD LQWHUQD GHO *UXSR (OHFQRU VXSHUYL
RUJDQL]DFLYQ TXH VH HVWUXFWXUD D WUDYpV GH FLQFR JUDQGHV iUHDV GH FR
&RQWURO GH *HVWLYyQ &RQVROLGDFLYQ EUHD )LQDQFLHUD \ $VHVRUtD )LVFDO
HQ VXV UHVSHFWLYDV FRPSHWHQFLDV \ EDMR FULWHULRV GH DXGLWRUtD FRPF
LQWHUQD FRUSRUDWLYRV GHVDUUROODQGR VXV DFWLYLGDGHV FRQ WRWDO LQ
'LUHFFLRQHV GH 3URGXFFLYyQ GH (OHFQRU QHJRFLR FRPR GH ODV ILOLDOH\
H[WUDQMHUDV LQWHJUDQWHY GHO *UXSR (OHFQRU (O *UXSR (OHFQRU GLVSRQH
,QWHUQD TXH HV SUHVHQWDGR SRU HO UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD
DSUREDGR SRU OD PLVPD /D &RPLVLYQ GH $XGLWRUtD UHDOL]D HQ VXV GLYHUVD
GH OD HMHFXFLYyQ GH HVWH SODQ PHGLDQWH OD LQIRUPDFLYQ IDFLOLWDGD SR
,QWHUQD

(O iUHD GH &RQWURO GH *HVWLYQ KDFH XQ VHJXLPLHQWR FRQWLQXR GH ODYV

(OHFQRU SUHVWDQGR HVSHFLDO DWHQFLYQ D ORV FDStWXORV PiV UHOHYDQWH\
UHVXOWDGRY FRPR OD REUD HQ FXUVR SURGXFFLRQHV DQWLJXDV OD IDFWXUL
FOLHQWHY HO UHFRQRFLPLHQWR GH PiUJHQHV \ ODV SURYLVLRQHV HQWUH RWU

/D &RPLVLYQ GH $XGLWRUtD GHO *UXSR (OHFQRU SRU OR TXH UHVSHFWD DO VLV
LQIRUPDFLYQ ILQDQFLHUD 6&,,) VXSHUYLVD OD ODERU GH DXGLWRUtD LQWHUQ
GH FRQWURO LQWHUQR H[LVWHQWH HQ OD RUJDQL]DFLYQ DSUXHED \ VXSHUYLVE
GH DXGLWRUtD LQWHUQD DQXDO VH UH~QH DO PHQRV WUHV YHFHV DO DxR FRQ
LQIRUPDGD PHQVXDOPHQWH HQ ODV UHXQLRQHV GHO &RQVHMR GH $GPLQLVWUI
QHJRFLRV \ DFWLYLGDGHV $VLPLVPR \ HQ FDVR GH VHU UHOHYDQWH VH OH LQIF
R HVYWLPDFLRQHV LQFOXLGRV HQ OD LQIRUPDFLYQ ILQDQFLHUD \ VLQ SHUMXLFLF
OD &RPLVLYQ GH $XGLWRUtD GHGLFD DO PHQRV XQD GH VXV UHXQLRQHV GH IRL
SULQFLSDOHV DVSHFWRV GHO VLVWHPD GH FRQWURO LQWHUQR GH OD LQIRUPD
$XGLWRUtD GD FXHQWD GH WRGDV VXV DFWXDFLRQHV UHOHYDQWHVY UHDOL]DGD
OHPRULD GH $FWLYLGDGHV GH OD PLVPD TXH HODERUD DQXDOPHQWH

) 6L FXHQWD FRQ XQ SURFHGLPLHQWR GH GLVFXVLYyQ PHGLDQWH HO FXDO
DFXHUGR FRQ OR HVWDEOHFLGR HQ ODV 17$ OD IXQFLYyQ GH DXGLWRUtD
SXHGDQ FRPXQLFDU D OD DOWD GLUHFFLYQ \ D OD &RPLVLYQ GH $XGLWRU't
HQWLGDG ODV GHELOLGDGHV VLJQLILFDWLYDV GH FRQWURO LQWHUQR LGF
GH UHYLVLYQ GH ODV FXHQWDV DQXDOHV R DTXHOORV RWURV TXH OHV K
$VLPLVPR LQIRUPDUi GH VL GLVSRQH GH XQ SODQ GH DFFLyQ TXH WUDWH
GHELOLGDGHV REVHUYDGDV

'XUDQWH HO HMHUFLFLR OD &RPLVLYQ GH $XGLWRUtD KD PDQWHQLGR GLH]
FXDOHV VH KD FRQWDGR FRQ OD SUHVHQFLD GH ORV DXGLWRUHV H[WHUQRV
VLIXLHQWH

a 5HYLVDU OD SODQLILFDFLYQ OD HVWUDWHJLD \ HO DOFDQFH GHO WUDEDMR
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a 5HYLVDU ODV FXHQWDV DQXDOHV \ DQDOL]DU VL H[LVWHQ ODV GHELOLGD(
HO DXGLWRU H[WHUQR HQ VX SURFHVR GH UHYLVLYQ GH ORV SULQFLSDC
FRQWUROHV JHQHUDOHV TXH HVWiQ LPSODQWDGRVY HQ HO *UXSR DVt FRPR
VXJHULGDV 3UHYLDPHQWH D HVWD UHXQLYyQ ORV DXGLWRUHV H[WHUQR
3UHVLGHQWH HO &RQVHMHUR 'HOHJDGR PLHPEURV GH OD 'LUHFFLYQ *HQ}
UHVSRQVDEOH GH $XGLWRUtD ,QWHUQD

a 5HYLVDU ORV HVWDGRYV ILQDQFLHURYVY LQWHUPHGLRYV

$VLPLVPR HO DXGLWRU H[WHUQR SUHVHQWD DO &RQVHMR GH $GPLQLVWUDFL
FRQFOXVLRQHVY GH VX DXGLWRUtD VREUH ODV FXHQWDY DQXDOHV FRQ FDUIFWHU

(Q HYWH VHQWLGR QL HO DXGLWRU LQWHUQR QL HO DXGLWRU H[WHUQR KDQ LGF
GH FRQWURO LQWHUQR TXH GHELHUDQ VHU LQIRUPDGDY SRU WDQWR SRU SDUW
&RQVHMR GH $GPLQLVWUDFLYQ

) 2WUD LQIRUPDFLYQ UHOHYDQWH

1R H[LVWH LQIRUPDFLYQ UHOHYDQWH DGLFLRQDO D FRQVLGHUDU TXH QR KD\D
DQWHULRUHYV

) ,QIRUPH GHO DXGLWRU H[WHUQR
,QIRUPH GH

) 6L OD LQIRUPDFLYQ GHO 6&,,) UHPLWLGD D ORV PHUFDGRV KD VLGR VRPI
DXGLWRU H[WHUQR HQ FX\R FDVR OD HQWLGDG GHEHUtD LQFOXLU HO LQI
$QH[R (Q FDVR FRQWUDULR GHEHUtD LQIRUPDU GH VXV PRWLYRV

(VWD LQIRUPDFLYQ FRQ UHODFLYQ DO 6&,,) KD VLGR VRPHWLGD D UHYLVLyQ SRL
FX\R LQIRUPH VH DGMXQWD FRPR $QH[R
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,QGLTXH HO JUDGR GH VHIJXLPLHQWR GH OD VRFLHGDG UHVSHFWR GH ODV U
GH EXHQ JRELHUQR GH ODV 6RFLHGDGHV &RWL]DGDV

(Q HO FDVR GH TXH DOJXQD UHFRPHQGDFLYQ QR VH VLJD R VH VLJD SDUFLDC
XQD H[SOLFDFLyQ GHWDOODGD GH VXV PRWLYRV GH PDQHUD TXH ORV DFFLF
PHUFDGR HQ JHQHUDO FXHQWHQ FRQ LQIRUPDFLYQ VXILFLHQWH SDUD YD
VRFLHGDG 1R VHUIQ DFHSWDEOHV H[SOLFDFLRQHV GH FDUIFWHU JHQHUDO

4XH ORV (VWDWXWRY GH ODV VRFLHGDGHV FRWL]DGDV QR OLPLWHQ HO
TXH SXHGD HPLWLU XQ PLVPR DFFLRQLVWD QL FRQWHQJDQ RWUDV UHYV
OD WRPD GH FRQWURO GH OD VRFLHGDG PHGLDQWH OD DGTXLVLFLYC
PHUFDGR

&XPSQH ([ SarxH

4XH FXDQGR OD VRFLHGDG FRWL]DGD HVWp FRQWURODGD HQ HO VHQ
&yGLJR GH &RPHUFLR SRU RWUD HQWLGDG FRWL]DGD R QR \ WHQJD G
GH VXV ILOLDOHV UHODFLRQHV GH QHJRFLR FRQ GLFKD HQWLGDG F
GLVWLQWDV GH ODV GH OD VRFLHGDG FRWL]DGD R GHVDUUROOH DFWL
GH FXDOTXLHUD GH HOODV LQIRUPH S~EOLFDPHQWH FRQ SUHFLVLYQ DF

D /DV UHVSHFWLYDV iUHDV GH DFWLYLGDG \ HYHQWXDOHV UHO
HQWUH SRU XQ ODGR OD VRFLHGDG FRWL]DGD R VXV ILOLDOHV \
PDWUL] R VXV ILOLDOHV

E /RV PHFDQLVPRV SUHYLVWRV SDUD UHVROYHU ORV HYHQWX
LQWHUpV TXH SXHGDQ SUHVHQWDUVH

&XP SGI &XP S®I SDIFID® HOW ([ SArXH 1R DS@FDE®! :

4XH GXUDQWH OD FHOHEUDFLYQ GH OD MXQWD JHQHUDO RUGLQDULD
GLIXVLYQ SRU HVFULWR GHO LQIRUPH DQXDO GH JRELHUQR FRUSRUD
FRQVHMR GH DGPLQLVWUDFLYQ LQIRUPH YHUEDOPHQWH D ORV DFFLI
GHWDOOH GH ORV DVSHFWRV PiV UHOHYDQWHY GHO JRELHUQR FRUSRL
SDUWLFXODU

D 'H ORV FDPELRVY DFDHFLGRVY GHVGH OD DQWHULRU MXQWD JHQH

E 'H ORV PRWLYRV FRQFUHWRY SRU ORV TXH OD FRPSDxtD QR VL
UHFRPHQGDFLRQHYVY GHO &yGLJR GH *RELHUQR &RUSRUDWLYR \ V
UHJODV DOWHUQDWLYDV TXH DSOLTXH HQ HVD PDWHULD

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH OD VRFLHGDG GHILQD \ SURPXHYD XQD SROtWLFD UHODWLYD I
FRQWDFWRV FRQ DFFLRQLVWDV H LQYHUVRUHV LQVWLWXFLRQDOHV HQ
HQ OD VRFLHGDG DVt FRPR FRQ ORV DVHVRUHV GH YRWR TXH VHD SC
FRQ ODV QRUPDV FRQWUD HO DEXVR GH PHUFDGR \ Gp XQ WUDWR VHPH
TXH VH HQFXHQWUHQ HQ OD PLVPD SRVLFLYQ < TXH OD VRFLHGDG

SROtWLFD D WUDYpV GH VX SiJLQD ZHE LQFOX\HQGR LQIRUPDFLYQ UHO
OD PLVPD VH KD SXHVWR HQ SUIFWLFD H LGHQWLILFDQGR D ORV LQWH!
GH OOHYDUOD D FDER
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< TXH VLQ SHUMXLFLR GH ODV REOLJDFLRQHV OHJDOHV GH GLIXVLYyQ G
\ RWUR WLSR GH LQIRUPDFLYQ UHJXODGD OD VRFLHGDG FXHQWH WD
JHQHUDO UHODWLYD D OD FRPXQLFDFLYQ GH LQIRUPDFLYQ HFRQYPLFR |
\ FRUSRUDWLYD D WUDYpV GH ORV FDQDOHV TXH FRQVLGHUH DGF
FRPXQLFDFLYQ UHGHV VRFLDOHV X RWUDV YtDV TXH FRQWULEX\D D PD
FDOLGDG GH OD LQIRUPDFLYQ D GLVSRVLFLYQ GHO PHUFDGR GH OR
JUXSRV GH LQWHUpYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ QR HOHYH D OD MXQWD JHQI
GHOHJDFLYQ GH IDFXOWDGHV SDUD HPLWLU DFFLRQHV R YDORUHV FR
GHO GHUHFKR GH VXVFULSFLYQ SUHIHUHQWH SRU XQ LPSRUWH VXSHUL
HO PRPHQWR GH OD GHOHJDFLYQ

< TXH FXDQGR HO FRQVHMR GH DGPLQLVWUDFLYQ DSUXHEH FXDOTXLHL
GH YDORUHV FRQYHUWLEOHV FRQ H[FOXVLYyQ GHO GHUHFKR GH VXV
VRFLHGDG SXEOLTXH LQPHGLDWDPHQWH HQ VX SiJLQD ZHE ORV LQI
H[FOXVLYyQ D ORV TXH KDFH UHIHUHQFLD OD OHJLVODFLYQ PHUFDQWLO

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ODV VRFLHGDGHV FRWL]DGDV TXH HODERUHQ ORV LQIRUPHV TXH \
\D VHD GH IRUPD SUHFHSWLYD R YROXQWDULD ORV SXEOLTXHQ HQ
DQWHODFLYQ VXILFLHQWH D OD FHOHEUDFLYQ GH OD MXQWD JHQHU
GLIXVLYQ QR VHD REOLJDWRULD

D ,QIRUPH VREUH OD LQGHSHQGHQFLD GHO DXGLWRU

E ,QIRUPHV GH IXQFLRQDPLHQWR GH ODV FRPLVLRQHV GH D
QRPEUDPLHQWRY \ UHWULEXFLRQHV

F ,QIRUPH GH OD FRPLVLYQ GH DXGLWRUtD VREUH RSHUDFLRQHYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH OD VRFLHGDG WUDQVPLWD HQ GLUHFWR D WUDYpV GH VX SiJLQD
OoObV MXQWDV JHQHUDOHYV GH DFFLRQLVWDYV

< TXH OD VRFLHGDG FXHQWH FRQ PHFDQLVPRV TXH SHUPLWDQ OD GHC
GHO YRWR SRU PHGLRV WHOHPiWLFRV H LQFOXVR WUDWiIQGRVH GH
FDSLWDOL]DFLYQ \ HQ OD PHGLGD HQ TXH UHVXOWH SURSRUFLRQI
SDUWLFLSDFLYQ DFWLYD HQ OD -XQWD *HQHUDO

&XPSQH&XPSOH SDUFLDOPHQWH ?([SOLTXH ?

4XH OD FRPLVLYQ GH DXGLWRUtD YHOH SRU TXH ODV FXHQWDV DQXD
DGPLQLVWUDFLYQ SUHVHQWH D OD MXQWD JHQHUDO GH DFFLRQLVWDV
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FRQ OD QRUPDWLYD FRQWDEOH < TXH HQ DTXHOORV VXSXHVWRV HQ T:
KD\D LQFOXLGR HQ VX LQIRUPH GH DXGLWRUtD DOJXQD VDOYHGDG

FRPLVLYQ GH DXGLWRUtD H[SOLTXH FRQ FODULGDG HQ OD MXQWD JH
FRPLVLYQ GH DXGLWRUtD VREUH VX FRQWHQLGR \ DOFDQFH SRQLPQGHF
DFFLRQLVWDV HQ HO PRPHQWR GH OD SXEOLFDFLyQ GH OD FRQYRFDWR
HO UHVWR GH SURSXHVWDV H LQIRUPHY GHO FRQVHMR XQ UHVXPHQ GH

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH OD VRFLHGDG KDJD S~EOLFRV HQ VX SiJLQD ZHE GH PDQHUD
UHTXLVLWRV \ SURFHGLPLHQWRY TXH DFHSWDUi SDUD DFUHGLWDU OD
GHUHFKR GH DVLVWHQFLD D OD MXQWD JHQHUDO GH DFFLRQLVWDV \ H(
GHUHFKR GH YRWR

< TXH WDOHV UHTXLVLWRV \ SURFHGLPLHQWRYV IDYRUH]FDQ OD DVLVWE
GHUHFKRVY D ORV DFFLRQLVWDV \ VH DSOLTXHQ GH IRUPD QR GLVFULPL(

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH FXDQGR DOJ~Q DFFLRQLVWD OHJLWLPDGR KD\D HMHUFLWDGR F
FHOHEUDFLYQ GH OD MXQWD JHQHUDO GH DFFLRQLVWDV HO GHUHFKR L
R D SUHVHQWDU QXHYDV SURSXHVWDV GH DFXHUGR OD VRFLHGDG

D 'LIXQGD GH LQPHGLDWR WDOHV SXQWRV FRPSOHPHQWDULRYV \
GH DFXHUGR

E +DJD S~-EOLFR HO PRGHOR GH WDUMHWD GH DVLVWHQFLD R IRU
GH YRWR R YRWR D GLVWDQFLD FRQ ODV PRGLILFDFLRQHV SUHFL
YRWDUVH ORV QXHYRV SXQWRV GHO RUGHQ GHO GtD \ SURSXHV
DFXHUGR HQ ORV PLVPRV WpUPLQRV TXH ORV SURSXHVWRV SR
DGPLQLVWUDFLYQ

F 6RPHWD WRGRV HVRV SXQWRV R SURSXHVWDV DOWHUQDWLY]
DSOLTXH ODV PLVPDV UHJODV GH YRWR TXH D ODV IRUPXODGDYV
DGPLQLVWUDFLYQ LQFOXLGDV HQ SDUWLFXODU ODV SUHVXQFLR
HO VHQWLGR GHO YRWR

G &RQ SRVWHULRULGDG D OD MXQWD JHQHUDO GH DFFLRQLVWDYV
GHO YRWR VREUH WDOHV SXQWRV FRPSOHPHQWDULRY R SURSXHV!'

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH HQ HO FDVR GH TXH OD VRFLHGDG WHQJD SUHYLVWR SDJDU SULT
MXQWD JHQHUDO GH DFFLRQLVWDYV HVWDEOH]FD FRQ DQWHULRULGDG
WDOHV SULPDV \ TXH GLFKD SROtWLFD VHD HVWDEOH

&XPSOH ? &XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ GHVHPSHxH VXV IXQFLRQHV FR(
H LQGHSHQGHQFLD GH FULWHULR GLVSHQVH HO PLVPR WUDWR D WRG
KDOOHQ HQ OD PLVPD SRVLFLYyQ \ VH JXtH SRU HO LQWHUpV VRFLDC
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FRQVHFXFLYQ GH XQ QHJRFLR UHQWDEOH \ VRVWHQLEOH D ODUJR SO
FRQWLQXLGDG \ OD PD[LPL]DFLYyQ GHO YDORU HFRQYPLFR GH OD HPSUH

< TXH HQ OD E~VTXHGD GHO LQWHUpV VRFLDO DGHPiV GHO UHVSH
UHJODPHQWRY \ GH XQ FRPSRUWDPLHQWR EDVDGR HQ OD EXHQD IH O
ORV XVRV \ D ODV EXHQDV SUiFWLFDV FRP~QPHQWH DFHSWDGDV SURF
LQWHUpV VRFLDO FRQ VHJ~Q FRUUHVSRQGD ORV OHJtWLPRV LQWHUH\
SURYHHGRUHV VXV FOLHQWHV \ ORV GH ORV UHVWDQWHYV JUXSRV GH |
DIHFWDGRV DVt FRPR HO LPSDFWR GH ODV DFWLYLGDGHVY GH OD FRPSE
VX FRQMXQWR \ HQ HO PHGLR DPELHQWH

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ SRVHD OD GLPHQVLYyQ SUHI
IXQFLRQDPLHQWR HILFD] \ SDUWLFLSDWLYR OR TXH KDFH DFRQVHMDE(
\ TXLQFH PLHPEURV

&XPSQH([SOLTXH ?

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ DSUXHEH XQD SROtWLFD GLL
FRPSRVLFLYQ DSURSLDGD GHO FRQVHMR GH DGPLQLVWUDFLYQ \ TXH

D 6HD FRQFUHWD \ YHULILFDEOH

E $VHIJXUH TXH ODV SURSXHVWDV GH QRPEUDPLHQWR R U
IXQGDPHQWHQ HQ XQ DQiOLVLV SUHYLR GH ODV FRPSHWHQFLDYV
FRQVHMR GH DGPLQLVWUDFLyYQ \

F )DYRUH]FD OD GLYHUVLGDG GH FRQRFLPLHQWRY H[SHULHQFLD
HVWRYV HIHFWRVY VH FRQVLGHUD TXH IDYRUHFHQ OD GLYHUVLC
PHGLGDV TXH IRPHQWHQ TXH OD FRPSDxtD FXHQWH FRQ XQ Q~PH
GH DOWDV GLUHFWLYDYV

4XH HO UHVXOWDGR GHO DQiOLVLVY SUHYLR GH ODV FRPSHWHQFLDV UH"
DGPLQLVWUDFLYQ VH UHFRMD HQ HO LQIRUPH MXVWLILFDWLYR GH OD F
TXH VH SXEOLTXH DO FRQYRFDU OD MXQWD JHQHUDO GH DFFLRQLVWD
UDWLILFDFLYQ HO QRPEUDPLHQWR R OD UHHOHFFLYQ GH FDGD FRQVHM

/D FRPLVLYQ GH QRPEUDPLHQWR YHULILFDUi DQXDOPHQWH HO FXPSOLP
\ VH LQIRUPDUi GH HOOR HQ HO LQIRUPH DQXDO GH JRELHUQR FRUSRUD

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ORV FRQVHMHURY GRPLQLFDOHV H LQGHSHQGLHQWHY FRQVWLWX\D
FRQVHMR GH DGPLQLVWUDFLYQ \ TXH HO Q~PHUR GH FRQVHMHURYV HM}
QHFHVDULR WHQLHQGR HQ FXHQWD OD FRPSOHMLGDG GHO JUXSR VRF!
SDUWLFLSDFLYQ GH ORV FRQVHMHURY HMHFXWLYRV HQ HO FDSLWDO GH

< TXH HO Q~PHUR GH FRQVHMHUDV VXSRQJD DO PHQRV HO GH O
FRQVHMR GH DGPLQLVWUDFLYQ DQWHV GH TXH ILQDOLFH \ HQ DGH
DQWHULRULGDG LQIHULRU DO
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&XPSOH ? &XPSOH SDUFI([S@RAHFW

(O SULPHU SiUUDIR GH HVWD 5HFRPHQGDFLYQ VH FXPSOH tQWHJUDPI
FRQVHMR GH DGPLQLVWUDFLYQ GH OD 6RFLHGDG HVWi FRPSXHVWR SRU
FRQVHMHURY GRPLQLFDOHV H LQGHSHQGLHQWHY H[LVWLHQGR XQ ~QLF

(Q FXDQWR DO VHJXQGR SiUUDIR ORV SURFHGLPLHQWRYV GH VHOHFFL)
6RFLHGDG SRU ORV TXH YHOD SDUWLFXODUPHQWH OD &RPLVLYQ
SHWULEXFLRQHV \ 6RVWHQLELOLGDG HQ HO PDUFR GH VXV FRPSHWHQFL
REMHWLYRYV TXH SHUPLWHQ WHQHU OD FRPSRVLFLYQ PiV DGHFXDGD GH
FXHQWD ODV VLQJXODULGDGHV GH OD 6RFLHGDG \ VX *UXSR HOLJLHQ
GLVSRQLEOHV SDUD HOOR

6LQ SHUMXLFLR GH OR DQWHULRU \ VL ELHQ HO Q~PHUR DFWXDO GH

OD 6RFLHGDG WLHQH OD LQWHQFLYQ GH VHJXLU LPSXOVDQGR H
SUHVHQFLD GH FRQVHMHUDV HQ HO &RQVHMR GH $GPLQLVWUDFLYQ
IXQFLRQDPLHQWR GHO &RQVHMR \ D OD LGRQHLGDG GH FRQMXQWR GF
FXPSOLPLHQWR GH VXV IXQFLRQHYV

(Q HYWH VHQWLGR GXUDQWH HO HMHUFLFLR OD &RPLVLYQ G
SHWULEXFLRQHV \ 6RVWHQLELOLGDG KD UHDOL]DGR XQ VHJXLPLHQWHF
QRUPDWLYD \ UHFRPHQGDFLRQHV GH EXHQ JRELHUQR HQ PDWHULD GH
DQDOL]DGR HO FRQWHQLGR \ HQ SDUWLFXODU ORV SRUFHQWDMHV REC
ILMDGRV SDUD ORV &RQVHMRV GH $GPLQLVWUDFLYQ GH ODV VRFLHGD
2UJiQLFD GH GH DJRVWR GH UHSUHVHQWDFLYQ SDULWDULD \ SU
GH PXMHUHV \ KRPEUHV OD FXDO VHUi GH DSOLFDFLyQ D SDUWLU GH
SDUD ODV VRFLHGDGHV FRWL]DGDV TXH QR SHUWHQH]FDQ D ODV vV
YDORU GH FDSLWDOL]DFLYQ EXUViWLO FRPR HV HO FDVR GH (OHFQRU ¢

4XH HO SRUFHQWDMH GH FRQVHMHURY GRPLQLFDOHV VREUH HO WI
HMHFXWLYRV QR VHD PD\RU TXH OD SURSRUFLYyQ H[LVWHQWH HQWUH F
UHSUHVHQWDGR SRU GLFKRV FRQVHMHURV \ HO UHVWR GHO FDSLWDO

(VWH FULWHULR SRGUiIi DWHQXDUVH

D (Q VRFLHGDGHVY GH HOHYDGD FDSLWDOL]DFLYQ HQ ODV TXH
SDUWLFLSDFLRQHY DFFLRQDULDOHV TXH WHQJDQ OHJDOPHQWH
VLIQLILFDWLYDYV

E &XDQGR VH WUDWH GH VRFLHGDGHV HQ ODV TXH H[LVWD X
DFFLRQLVWDV UHSUHVHQWDGRVY HQ HO FRQVHMR GH DGPLQLVYV
YtIQFXORV HQWUH Vt

&XPSOH ? ([SOLTXH

(OHFQRU HV XQD VRFLHGDG GH ODUJD WUDGLFLYQ HQ VX VHFWRU \ T
VLGR JHVWLRQDGD SRU XQD GLYHUVLGDG GH JUXSRV IDPLOLDUHV 1IXQ
$ WUDYpV GHO DFFLRQLVWD VLJQLILFDWLYR &$17,/(6 ;;, 6/ \ GH ORV
UHSUHVHQWDQ HQ OD 6RFLHGDG VH GD XQD UHSUHVHQWDFLYQ OR PiV |
GH ORV *UXSRV )DPLOLDUHV TXH OD FRPSRQHQ FRQ XQ SHUILO DGHF>
GH VXV REOLJDFLRQHV \ VLHPSUH FRQ HO REMHWLYR GH GDU YDORU DO

/RV &RQVHMHURY GRPLQLFDOHV GH (OHFQRU GHVHPSHxDQ XQD ODERU
D OD TXH VH DWULEX\H D ORV &RQVHMHURY LQGHSHQGLHQWHYV /D FRP.
(OHFQRU UHVSRQGH D VX HVWUXFWXUD DFFLRQDULDO

4XH HO Q~PHUR GH FRQVHMHURY LQGHSHQGLHQWHY UHSUHVHQWH DO |
GH FRQVHMHURYV
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4XH VLQ HPEDUJR FXDQGR OD VRFLHGDG QR VHD GH HOHYDGD FDSLWD
VLpPQGROR FXHQWH FRQ XQ DFFLRQLVWD R YDULRYV DFWXDQGR FRQFHU
PiV GHO GHO FDSLWDO VRFLDO HO Q~PHUR GH FRQVHMHURYV LQGHS
DO PHQRV XQ WHUFLR GHO WRWDO GH FRQVHMHURYV

&XPSOH ? ([SOLTXH

(OHFQRU HV XQD VRFLHGDG GH ODUJD WUDGLFLYQ HQ VX VHFWRU \ T
VLGR JHVWLRQDGD SRU XQD GLYHUVLGDG GH JUXSRV IDPLOLDUHV 1IXQ
$ WUDYpV GHO DFFLRQLVWD VLJQLILFDWLYR &$17,/(6 ;;, 6/ \ GH ORV
UHSUHVHQWDQ HQ OD 6RFLHGDG VH GD XQD UHSUHVHQWDFLYQ OR PiV |
GH ORV *UXSRV )DPLOLDUHV TXH OD FRPSRQHQ FRQ XQ SHUILO DGHF>
GH VXV REOLJDFLRQHV \ VLHPSUH FRQ HO REMHWLYR GH GDU YDORU DO

/RV &RQVHMHURY GRPLQLFDOHV GH (OHFQRU GHVHPSHxDQ XQD ODERU
D OD TXH VH DWULEX\H D ORV &RQVHMHURY LQGHSHQGLHQWHYV /D FRP.
(OHFQRU UHVSRQGH D VX HVYWUXFWXUD DFFLRQDULDO

4XH ODV VRFLHGDGHV KDJDQ S~EOLFD D WUDYpV GH VX SiJLQD ZF
DFWXDOL]DGD OD VLIJXLHQWH LQIRUPDFLYQ VREUH VXV FRQVHMHURYV

D 3HUILO SURIHVLRQDO \ ELRJUIILFR

E 2WURV FRQVHMRY GH DGPLQLVWUDFLYQ D ORV TXH SHUWHQH]F
VRFLHGDGHV FRWL]DGDV DVt FRPR VREUH ODV GHPiV DFWLYLGD!
UHDOLFH FXDOTXLHUD TXH VHD VX QDWXUDOH]D

F ,QGLFDFLYQ GH OD FDWHJRUtD GH FRQVHMHUR D OD TXH SHUWH
HQ HO FDVR GH FRQVHMHURY GRPLQLFDOHVY HO DFFLRQLVWD DO
TXLHQ WHQJDQ YtQFXORYV

G )HFKD GH VX SULPHU QRPEUDPLHQWR FRPR FRQVHMHUR HQ C
FRPR GH ODV SRVWHULRUHV UHHOHFFLRQHYV

H $FFLRQHV GH OD FRPSDxtD \ RSFLRQHV VREUH HOODV GH ODV
&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH HQ HO LQIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR SUHYLD YHUL
GH QRPEUDPLHQWRY VH H[SOLTXHQ ODV UD]JRQHV SRU ODV FXDOHV
FRQVHMHURYVY GRPLQLFDOHV D LQVWDQFLD GH DFFLRQLVWDV FX\D SDU
LQIHULRU DO GHO FDSLWDO \ VH H[SRQJDQ ODV UD]RQHV SRU ODV
DWHQGLGR HQ VX FDVR SHWLFLRQHV IRUPDOHV GH SUHVHQFLD HQ HO
DFFLRQLVWDVY FX\D SDUWLFLSDFLYQ DFFLRQDULDO VHD LJXDO R VXSH
LQVWDQFLD VH KXELHUDQ GHVLIJQDGR FRQVHMHURY GRPLQLFDOHYV

&XPSOH ? &XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH

4XH ORV FRQVHMHURY GRPLQLFDOHV SUHVHQWHQ VX GLPLVLYQ FXDQG
UHSUHVHQWHQ WUDQVPLWD tQWHJUDPHQWH VX SDUWLFLSDFLYQ DFFLF
KDJDQ HQ HO Q~PHUR TXH FRUUHVSRQGD FXDQGR GLFKR DFFLR
SDUWLFLSDFLYQ DFFLRQDULDO KDVWD XQ QLYHO TXH H[LMD OD UHGX
FRQVHMHURY GRPLQLFDOHYV
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&XPSOH ? &XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ QR SURSRQJD OD VHSDUDFLYC
LQGHSHQGLHQWH DQWHY GHO FXPSOLPLHQWR GHO SHUtRGR HVWDW X\
VLGR QRPEUDGR VDOYR FXDQGR FRQFXUUD MXVWD FDXVD DSUHFLD:
DGPLQLVWUDFLYQ SUHYLR LQIRUPH GH OD FRPLVLYQ GH QRPEUDPLHQ!
HQWHQGHUi TXH H[LVWH MXVWD FDXVD FXDQGR HO FRQVHMHUR SDVH D
FRQWUDLJD QXHYDV REOLJDFLRQHV TXH OH LPSLGDQ GHGLFDU HO
GHVHPSHXxR GH ODV IXQFLRQHV SURSLDV GHO FDUJR GH FRQVHMHUR

LQKHUHQWHY D VX FDUJR R LQFXUUD HQ DOJXQDV GH ODV FLUFXQVWDC
VX FRQGLFLYQ GH LQGHSHQGLHQWH GH DFXHUGR FRQ OR HVWDEOH
DSOLFDEOH

7DPELpQ SRGUi SURSRQHUVH OD VHSDUDFLYQ GH FRQVHMHURV LQ
FRQVHFXHQFLD GH RIHUWDV S~EOLFDV GH DGTXLVLFLYQ IXVLRQHV
FRUSRUDWLYDV VLPLODUHV TXH VXSRQJDQ XQ FDPELR HQ OD HVWUX
VRFLHGDG FXDQGR WDOHV FDPELRV HQ OD HVWUXFWXUD GHO FRQ\
YHQJDQ SURSLFLDGRV SRU HO FULWHULR GH SURSRUFLRQDOLGDG VHXE

&XPSQH([SOLTXH ?

4XH ODV VRFLHGDGHY HVWDEOH]FDQ UHJODV TXH REOLJXHQ D ORV FRQ
VX FDVR GLPLWLU FXDQGR VH GHQ VLWXDFLRQHV TXH OHV DIHFWHQ L
DFWXDFLYQ HQ OD SURSLD VRFLHGDG TXH SXHGDQ SHUMXGLFDU DO FUp
\' HQ SDUWLFXODU TXH OHV REOLJXHQ D LQIRUPDU DO FRQVHMR ¢
FXDOTXLHU FDXVD SHQDO HQ OD TXH DSDUH]FDQ FRPR LQYHVWLJDGI
YLFLVLWXGHV SURFHVDOHYV

< TXH KDELHQGR VLGR LQIRUPDGR R KDELHQGR FRQRFLGR HO FRQVHM
GH ODV VLWXDFLRQHV PHQFLRQDGDV HQ HO SiUUDIR DQWHULRU H[DP
FRPR VHD SRVLEOH \ DWHQGLHQGR D ODV FLUFXQVWDQFLDV FRQFUHW
GH OD FRPLVLYyQ GH QRPEUDPLHQWRV \ UHWULEXFLRQHV VL GHEH R
PHGLGD FRPR OD DSHUWXUD GH XQD LQYHVWLJDFLYQ LQWHUQD VR
FRQVHMHUR R SURSRQHU VX FHVH < TXH VH LQIRUPH DO UHVSHFWR H
JRELHUQR FRUSRUDWLYR VDOYR TXH FRQFXUUDQ FLUFXQVWDQFLD
MXVWLILTXHQ GH OR TXH GHEHUi GHMDUVH FRQVWDQFLD HQ DFWD
LQIRUPDFLYQ TXH OD VRFLHGDG GHED GLIXQGLU VH UHVXOWDU SURFH(
OD DGRSFLYyQ GH ODV PHGLGDV FRUUHVSRQGLHQWHYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH WRGRV ORV FRQVHMHURV H[SUHVHQ FODUDPHQWH VX RSRVLFLYQ
DOJXQD SURSXHVWD GH GHFLVLYQ VRPHWLGD DO FRQVHMR GH DGPL
FRQWUDULD DO LQWHUpV VRFLDO < TXH RWUR WDQWR KDJDQ Gt
LQGHSHQGLHQWHYV \ GHPiV FRQVHMHURY D TXLHQHV QR DIHFWH HO ¢
LQWHUHVHY FXDQGR VH WUDWH GH GHFLVLRQHV TXH SXHGDQ SHUMXG
UHSUHVHQWDGRY HQ HO FRQVHMR GH DGPLQLVWUDFLYQ

< TXH FXDQGR HO FRQVHMR GH DGPLQLVWUDFLYyQ DGRSWH GHFLVL
UHLWHUDGDV VREUH ODV TXH HO FRQVHMHUR KXELHUD IRUPXODGR VH
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ODV FRQFOXVLRQHV TXH SURFHGDQ \ VL RSWDUD SRU GLPLWLU HJ[SC
FDUWD D TXH VH UHILHUH OD UHFRPHQGDFLYQ VLIJXLHQWH

(VWD UHFRPHQGDFLYyQ DOFDQ]D WDPELpQ DO VHFUHWDULR GHO FRQV
DXQTXH QR WHQJD OD FRQGLFLYQ GH FRQVHMHUR

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH FXDQGR \D VHD SRU GLPLVLYyQ R SRU DFXHUGR GH OD MXQWD JH
FHVH HQ VX FDUJR DQWHV GHO WpUPLQR GH VX PDQGDWR H[SOLTXH G}t
UDJRQHV GH VX GLPLVLYQ R HQ HO FDVR GH FRQVHMHURY QR HMHFXW
ORV PRWLYRV GHO FHVH SRU OD MXQWD HQ XQD FDUWD TXH UHPLWLUi
FRQVHMR GH DGPLQLVWUDFLYQ

< TXH VLQ SHUMXLFLR GH TXH VH Gp FXHQWD GH WRGR HOOR HQ HO LC
FRUSRUDWLYR HQ OD PHGLGD HQ TXH VHD UHOHYDQWH SDUD ORV L
SXEOLTXH D OD PD\RU EUHYHGDG SRVLEOH HO FHVH LQFOX\HQGR UHIF
PRWLYRV R FLUFXQVWDQFLDY DSRUWDGRYVY SRU HO FRQVHMHUR

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH OD FRPLVLYQ GH QRPEUDPLHQWRY VH DVHJXUH GH TXH ORV FRQV
WLHQHQ VXILFLHQWH GLVSRQLELOLGDG GH WLHPSR SDUD HO FRUU
IXQFLRQHYV

< TXH HO UHJODPHQWR GHO FRQVHMR HVWDEOH]FD HO Q~PHUR Pi[L
VRFLHGDGHY GH ORV TXH SXHGHQ IRUPDU SDUWH VXV FRQVHMHURYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ VH UH~QD FRQ OD IUHFXHQFLD ¢
FRQ HILFDFLD VXV IXQFLRQHV \ DO PHQRV RFKR YHFHV DO DxR VLJXL
IHFKDV \ DVXQWRYV TXH HVWDEOH]FD DO LQLFLR GHO HMHUFLFLR SX
LQGLYLGXDOPHQWH SURSRQHU RWURV SXQWRV GHO RUGHQ GHO GtD LQ

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ODV LQDVLVWHQFLDYVY GH ORV FRQVHMHURY VH UHGX]FDQ D ORV F
FXDQWLILTXHQ HQ HO LQIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR
SURGXFLUVH VH RWRUJXH UHSUHVHQWDFLYQ FRQ LOQVWUXFFLRQHYV

&XPSOH ? &XPSOH SDUFI([S@RAHFW

(O DUWtFXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL
&RQVHMHURY GHEHUIQ DVLVWLU SHUVRQDOPHQWH D ODV VHVLRQ
$GPLQLVWUDFLYQ GHELHQGR UHGXFLUVH ODV LQDVLVWHQFLDV GH OR
LQGLVSHQVDEOHV 1R REVWDQWH FXDQGR H[FHSFLRQDOPHQWH QR
&RQVHMHURY SRGUIiQ GHOHJDU SDUD FDGD VHVLYQ \ SRU HVFULWR HQ F
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SDUD TXH OHV UHSUHVHQWH HQ DTXpOOD D WRGRV ORV HIHFWRV SXGL
RVWHQWDU YDULDV GHOHJDFLRQHV /D UHSUHVHQWDFLYQ FRQWHQ
FRUUHVSRQGLHQWHV \ VHUi FRPXQLFDGD DO 3UHVLGHQWH GHO &RQVH
TXH SHUPLWD DFUHGLWDU VX UHFHSFLYQ /RV &RQVHMHURY QR HMHFXW
VX UHSUHVHQWDFLYQ HQ RWUR &RQVHMHUR QR HMHFXWLYR

7DO \ FRPR VH UHFRJH HQ HO DSDUWDGR & OD 6RFLHGDG KD FRQW
GH DVLVWHQFLDV SUHVHQFLDOHV D ODV UHXQLRQHV GHO &RQVHMR Gl
~QLFD LQDVLVWHQFLD GH XQ &RQVHMHUR TXH QR LQFOX\y LQVWUXFFL
HQ VX GHOHJDFLYyQ GH UHSUHVHQWDFLYQ DFRJLpQGRVH DO HMHUFLFI
DXWRQRPtD GH VRSHVDU DTXHOOR TXH GD PiV YDORU D VX UHSUHVHC
FXHQWD HO FDUiIFWHU GHOLEHUDWLYR GHO &RQVHMR HQ HO TXH VH S
SRVLFLRQHV \ RSLQLRQHV \ SRU WDQWR DOFDQ]DU FRQFOXVLRQHV GL\

4XH FXDQGR ORV FRQVHMHURV R HO VHFUHWDULR PDQLILHVWHQ SUH
SURSXHVWD R HQ HO FDVR GH ORV FRQVHMHURYV VREUH OD PDUFKD
SUHRFXSDFLRQHV QR TXHGHQ UHVXHOWDYV HQ HO FRQVHMR GH DGPLQ
TXLHQ ODV KXELHUD PDQLIHVWDGR VH GHMH FRQVWDQFLD GH HOODV H

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH OD VRFLHGDG HVWDEOH]FD ORV FDXFHV DGHFXDGRV SDUD TXH O
REWHQHU HO DVHVRUDPLHQWR SUHFLVR SDUD HO FXPSOLPLHQWR GH V
VL DVt OR H[LJLHUDQ ODV FLUFXQVWDQFLDYV DVHVRUDPLHQWR H[WHUQI

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH FRQ LQGHSHQGHQFLD GH ORV FRQRFLPLHQWRYV TXH VH H[LMDQ D
HMHUFLFLR GH VXV IXQFLRQHV ODV VRFLHGDGHV RIUH]JFDQ WDPEL
SURJUDPDV GH DFWXDOL]DFLYyQ GH FRQRFLPLHQWRY FXDQGR ODV FLUF>

&XPSQH([SOLTXH ? 1R DSOLFDEOH ?

4XH HO RUGHQ GHO GtD GH ODV VHVLRQHV LQGLTXH FRQ FODULGDG D
TXH HO FRQVHMR GH DGPLQLVWUDFLYQ GHEHUiIi DGRSWDU XQD GHFLVLYy(
FRQVHMHURY SXHGDQ HVWXGLDU R UHFDEDU FRQ FDUIFWHU SUHYLR
SDUD VX DGRSFLyQ

&XDQGR H[FHSFLRQDOPHQWH SRU UD]JRQHV GH XUJHQFLD HO SUHVLG
OD DSUREDFLYQ GHO FRQVHMR GH DGPLQLVWUDFLYQ GHFLVLRQHV R DF
HQ HO RUGHQ GHO GtD VHUiIi SUHFLVR HO FRQVHQWLPLHQWR SUHYLR \ |
ORV FRQVHMHURY SUHVHQWHYVY GHO TXH VH GHMDUi GHELGD FRQVWDQF

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ORV FRQVHMHURYV VHDQ SHULYGLFDPHQWH LQIRUPDGRVY GH ORYV
DFFLRQDULDGR \ GH OD RSLQLYyQ TXH ORV DFFLRQLVWDV VLJQLILFDWI
DIJHQFLDV GH FDOLILFDFLYQ WHQJDQ VREUH OD VRFLHGDG \ VX JUXSR

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?
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4XH HO SUHVLGHQWH FRPR UHVSRQVDEOH GHO HILFD] IXQFLRQDPLE
DGPLQLVWUDFLYQ DGHPiV GH HMHUFHU ODV IXQFLRQHV TXH WLHQH O
DWULEXLGDV SUHSDUH \ VRPHWD DO FRQVHMR GH DGPLQLVWUDFLYQ X
DVXQWRYV D WUDWDU RUJDQLFH \ FRRUGLQH OD HYDOXDFLYQ SHULYGL
HQ VX FDVR OD GHO SULPHU HMHFXWLYR GH OD VRFLHGDG VHD UHVSR
FRQVHMR \ GH OD HIHFWLYLGDG GH VX IXQFLRQDPLHQWR VH DVHJIX!
VXILFLHQWH WLHPSR GH GLVFXVLYyQ D ODV FXHVWLRQHV HVWUDWPpJILFI
SURJUDPDV GH DFWXDOL]DFLyQ GH FRQRFLPLHQWRYV SDUD FDGD FR
FLUFXQVWDQFLDV OR DFRQVHMHQ

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH FXDQGR H[LVWD XQ FRQVHMHUR FRRUGLQDGRU ORV HVWDWXWR
FRQVHMR GH DGPLQLVWUDFLYQ DGHPiV GH ODV IDFXOWDGHV TXt
OHJDOPHQWH OH DWULEX\D ODV VLJXLHQWHV SUHVLGLU HO FRQVH
DXVHQFLD GHO SUHVLGHQWH \ GH ORV YLFHSUHVLGHQWHY HQ FDVR G
ODV SUHRFXSDFLRQHV GH ORV FRQVHMHURVY QR HMHFXWLYRV PDQ
LQYHUVRUHV \ DFFLRQLVWDYV SDUD FRQRFHU VXV SXQWRV GH YLVWD D
RSLQLYQ VREUH VXV SUHRFXSDFLRQHV HQ SDUWLFXODU HQ UHOD
FRUSRUDWLYR GH OD VRFLHGDG \ FRRUGLQDU HO SODQ GH VXFHVLYQ G

&XPSOH ? &XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH

4XH HO VHFUHWDULR GHO FRQVHMR GH DGPLQLVWUDFLYQ YHOH GH IRL
VXV DFWXDFLRQHV \ GHFLVLRQHV HO FRQVHMR GH DGPLQLVWUDFLY(
UHFRPHQGDFLRQHY VREUH EXHQ JRELHUQR FRQWHQLGDV HQ HVWH &y
TXH IXHUDQ DSOLFDEOHV D OD VRFLHGDG

&XPSQH([SOLTXH ?

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ HQ SOHQR HYDO~H XQD YH] D
FDVR XQ SODQ GH DFFLyQ TXH FRUULMD ODV GHILFLHQFLDV GHWHFWDC

D /D FDOLGDG \ HILFLHQFLD GHO IXQFLRQDPLHQWR GHO FRQVHMR
E (O IXQFLRQDPLHQWR \ OD FRPSRVLFLYQ GH VXV FRPLVLRQHYV

F /ID GLYHUVLGDG HQ OD FRPSRVLFLYQ \ FRPSHWHQFLDV Gt
DGPLQLVWUDFLYQ

G (O GHVHPSHxR GHO SUHVLGHQWH GHO FRQVHMR GH DGPLQLVW
HMHFXWLYR GH OD VRFLHGDG

H (O GHVHPSHxR \ OD DSRUWDFLYyQ GH FDGD FRQVHMHUR SUFL
DWHQFLYQ D ORV UHVSRQVDEOHV GH ODV GLVWLQWDV FRPLVLRQH

3DUD OD UHDOL]DFLYQ GH OD HYDOXDFLYyQ GH ODV GLVWLQWDV FRPLVL
TXH HVYWDV HOHYHQ DO FRQVHMR GH DGPLQLVWUDFLYQ \ SDUD OD GH
HOHYH OD FRPLVLYQ GH QRPEUDPLHQWRYV

&DGD WUHV DxRV HO FRQVHMR GH DGPLQLVWUDFLYQ VHUi DX[LOLDGR
HYDOXDFLYQ SRU XQ FRQVXOWRU H[WHUQR FX\D LQGHSHQGHQFLD V
FRPLVLYQ GH QRPEUDPLHQWRYV
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/IDV UHODFLRQHV GH QHJRFLR TXH HO FRQVXOWRU R FXDOTXLHU V
PDQWHQJDQ FRQ OD VRFLHGDG R FXDOTXLHU VRFLHGDG GH VX Jl
GHVJORVDGDV HQ HO LQIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR

(O SURFHVR \ ODV iUHDV HYDOXDGDV VHUIQ REMHWR GH GHVFULSFLYQ
JRELHUQR FRUSRUDWLYR

& X P S QH&XP S® SDUFID® HQWA ([ S@rXH

4XH FXDQGR H[LVWD XQD FRPLVLYQ HMHFXWLYD HQ HOOD KD\D SUHVH
FRQVHMHURY QR HMHFXWLYRV VLHQGR DO PHQRV XQR GH HOORV LQ
VHFUHWDULR VHD HO GHO FRQVHMR GH DGPLQLVWUDFLYQ

&XP SGI &XP S®I SDUFID® HQW : ([ SrXH 1R DSTFDEG

/D &RPLVLYQ (MHFXWLYD HVWi FRPSXHVWD SRU XQ &RQVHMHUR '"HOHJDC
'RPLQLFDOHV WRGRV HOORV FRQ DPSOLRV FRQRFLPLHQWRY GHO QHJRI
OD 6RFLHGDG GHVDUUROOD VX DFWLYLGDG VLHQGR HVWD OD UD]yQ H
FRPR PLHPEURV GH OD &RPLVLYQ (MHFXWLYD GDGD OD QDWXUDO!
HPSUHVDULDOHYVY TXH VH WUDWDQ HQ HOOD

(Q FXDQWR DO FDUJR GH 6HFUHWDULR GH OD &RPLVLYQ (MHFXWLYD Gl
GH OR RFXSD HO 6HFUHWDULR QR &RQVHMHUR GHO &RQVHMR GH $G
(QULOH ORUD )LIJXHURD

4XH HO FRQVHMR GH DGPLQLVWUDFLYQ WHQJD VLHPSUH FRQRFLPLH
WUDWDGRV \ GH ODV GHFLVLRQHVY DGRSWDGDV SRU OD FRPLVLYQ HM
PLHPEURY GHO FRQVHMR GH DGPLQLVWUDFLYQ UHFLEDQ FRSLD GH ODV
OD FRPLVLYQ HMHFXWLYD

&XPSQH ([ s@rxH 1 R DSTDE®

4XH ORV PLHPEURV GH OD FRPLVLYQ GH DXGLWRUtD HQ VX FRQMXQWR

SUHVLGHQWH VH GHVLJQHQ WHQLHQGR HQ FXHQWD VXV FRQRFLPLH
PDWHULD GH FRQWDELOLGDG DXGLWRUtD \ JHVWLYQ GH ULHVJRV WD
ILQDQFLHURYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH EDMR OD VXSHUYLVLYQ GH OD FRPLVLYQ GH DXGLWRUtD VH GLVSR
DVXPD OD IXQFLYyQ GH DXGLWRUtD LQWHUQD TXH YHOH SRU HO EXHQ
VLVWHPDV GH LQIRUPDFLYyQ \ FRQWURO LQWHUQR \ TXH IXQFLRQDC
SUHVLGHQWH QR HMHFXWLYR GHO FRQVHMR R GHO GH OD FRPLVLYQ GH

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?
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4XH HO UHVSRQVDEOH GH OD XQLGDG TXH DVXPD OD IXQFLYQ GH DXGLW
OD FRPLVLYQ GH DXGLWRUtD SDUD VX DSUREDFLYyQ SRU HVWD R SRU H
GH WUDEDMR OH LQIRUPH GLUHFWDPHQWH GH VX HMHFXFLYQ LQFOXLC
\ OLPLWDFLRQHYVY DO DOFDQFH TXH VH SUHVHQWHQ HQ VX GHVDUURC
VHIXLPLHQWR GH VXV UHFRPHQGDFLRQHV \ OH VRPHWD DO ILQDO GH FC
GH DFWLYLGDGHYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH DGHPiV GH ODV SUHYLVWDV HQ OD OH\ FRUUHVSRQGDQ D OD FRF
VLIXLHQWHV IXQFLRQHV

(Q UHODFLYQ FRQ ORV VLVWHPDV GH LQIRUPDFLYQ \ FRQWURO LQWHU

D 6XSHUYLVDU \ HYDOXDU HO SURFHVR GH HODERUDFLyQ \ OD
LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFLHUD DVt FRPR ORV VLVV
JHVWLYQ GH ULHVJRV ILQDQFLHURV \ QR ILQDQFLHURYV UHODWLYR
FDVR DO JUXSR LQFOX\HQGR ORV RSHUDWLYRV WHFQROYJLFR
PHGLRDPELHQWDOHY SROtWLFRV \ UHSXWDFLRQDOHV R UHO
FRUUXSFLYQ UHYLVDQGR HO FXPSOLPLHQWR GH ORV UHTXLVL
DGHFXDGD GHOLPLWDFLYQ GHO SHUtPHWUR GH FRQVROLGDFLyQ \
GH ORV FULWHULRY FRQWDEOHYV

E 9HODU SRU OD LQGHSHQGHQFLD GH OD XQLGDG TXH DVXPH OD
LQWHUQD SURSRQHU OD VHOHFFLYQ QRPEUDPLHQWR \ FHVH G
VHUYLFLR GH DXGLWRUtD LQWHUQD SURSRQHU HO SUHVXSXHYV
DSUREDU R SURSRQHU OD DSUREDFLYyQ DO FRQVHMR GH OD RULF
WUDEDMR DQXDO GH OD DXGLWRUtD LQWHUQD DVHJXUiIQGRVH GH
HQIRFDGD SULQFLSDOPHQWH HQ ORV ULHVJRV UHOHYDQWH
UHSXWDFLRQDOHV UHFLELU LQIRUPDFLYQ SHULYGLFD VREUH

YHULILFDU TXH OD DOWD GLUHFFLYyQ WHQJD HQ FXHQWD Ol
UHFRPHQGDFLRQHVY GH VXV LQIRUPHV

F (VWDEOHFHU \ VXSHUYLVDU XQ PHFDQLVPR TXH SHUPLWD D OF
RWUDV SHUVRQDV UHODFLRQDGDV FRQ OD VRFLHGDG WDOH)V
DFFLRQLVWDV SURYHHGRUHV FRQWUDWLVWDV R VXEFRQWUD!
LUUHJXODULGDGHV GH SRWHQFLDO WUDVFHQGHQFLD LQFOX\HC
FRQWDEOHY R GH FXDOTXLHU RWUD tQGROH UHODFLRQDGDV F
DGYLHUWDQ HQ HO VHQR GH OD HPSUHVD R VX JUXSR 'LFKR PH
JDUDQWL]DU OD FRQILGHQFLDOLGDG \ HQ WRGR FDVR SUHYHU \
ODV FRPXQLFDFLRQHV SXHGDQ UHDOL]DUVH GH IRUPD DQYQLPD
GHUHFKRY GHO GHQXQFLDQWH \ GHQXQFLDGR

G 9HODU HQ JHQHUDO SRU TXH ODV SROtWLFDV \ VLVWHPDV HVW
GH FROQWURO LQWHUQR VH DSOLTXHQ GH PRGR HIHFWLYR HQ OD S

(Q UHODFLYQ FRQ HO DXGLWRU H[WHUQR

D (Q FDVR GH UHQXQFLD GHO DXGLWRU H[WHUQR H[DPLQDU ODV
OD KXELHUDQ PRWLYDGR

E 9HODU TXH OD UHWULEXFLYQ GHO DXGLWRU H[WHUQR SRU VX W
VX FDOLGDG QL VX LQGHSHQGHQFLD

F 6XSHUYLVDU TXH OD VRFLHGDG FRPXQLTXH D WUDYpV GH OD &
DXGLWRU \ OR DFRPSDxH GH XQD GHFODUDFLYQ VREUH OD HYHC
GHVDFXHUGRV FRQ HO DXGLWRU VDOLHQWH \ VL KXELHUDQ H[LVW
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G $VHIXUDU TXH HO DXGLWRU H[WHUQR PDQWHQJD DQXDOPHQWH
SOHQR GHO FRQVHMR GH DGPLQLVWUDFLYyQ SDUD LQIRUPDUOF
UHDOL]JDGR \ VREUH OD HYROXFLYyQ GH OD VLWXDFLYyQ FRQWDEQ
VRFLHGDG

H $VHJIJXUDU TXH OD VRFLHGDG \ HO DXGLWRU H[WHUQR UHVS
YLIJHQWHV VREUH SUHVWDFLYQ GH VHUYLFLRV GLVWLQWRV D ORV
D OD FRQFHQWUDFLYQ GHO QHJRFLR GHO DXGLWRU \ HQ JHQHUL
VREUH LQGHSHQGHQFLD GH ORV DXGLWRUHV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH OD FRPLVLYQ GH DXGLWRUtD SXHGD FRQYRFDU D FXDOTXLHU HPSC
VRFLHGDG H LQFOXVR GLVSRQHU TXH FRPSDUH]FDQ VLQ SUHVHQFLD Gt

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH OD FRPLVLYQ GH DXGLWRUtD VHD LQIRUPDGD VREUH ODV RSHUDFL
HVWUXFWXUDOHY \ FRUSRUDWLYDV TXH SUR\HFWH UHDOL]DU OD VRF
LQIRUPH SUHYLR DO FRQVHMR GH DGPLQLVWUDFLYQ VREUH VXV FRQGL
LPSDFWR FRQWDEOH \ HQ HVSHFLDO HQ VX FDVR VREUH OD HFXDFLYQ

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH OD SROtWLFD GH FRQWURO \ JHVWLYQ GH ULHVJRV LGHQWLILTXH R

D /RV GLVWLQWRYV WLSRV GH ULHVJR ILQDQFLHURV \ QR ILQDQF
RSHUDWLYRV WHFQROyYJLFRVY OHJDOHV VRFLDOHV PHGLR DPE
UHSXWDFLRQDOHV LQFOXLGRV ORV UHODFLRQDGRV FRQ OD FRU
HQIUHQWD OD VRFLHGDG LQFOX\HQGR HQWUH ORV ILQDQFLHUF
SDVLYRV FRQWLQJHQWHV \ RWURV ULHVJRV IXHUD GH EDODQFH

E 8Q PRGHOR GH FRQWURO \ JHVWLYQ GH ULHVJRV EDVDGR HQ ¢
GHO TXH IRUPDUi SDUWH XQD FRPLVLYyQ HVSHFLDOL]DGD HQ UL
QRUPDV VHFWRULDOHV OR SUHYHDQ R OD VRFLHGDG OR HVWLPH T

F (O QLYHO GH ULHVJR TXH OD VRFLHGDG FRQVLGHUH DFHSWDEOI

G /DV PHGLGDV SUHYLVWDV SDUD PLWLJDU HO LPSDFWR GH ORV |
HQ FDVR GH TXH OOHJDUDQ D PDWHULDOL]DUVH

H /RV VLVWHPDV GH LQIRUPDFLYQ \ FRQWURO LQWHUQR TXH V
FRQWURODU \ JHVWLRQDU ORV FLWDGRV ULHVJRV LQFOXLGRV OR
ULHVJRV IXHUD GH EDODQFH

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH EDMR OD VXSHUYLVLYQ GLUHFWD GH OD FRPLVLYQ GH DXGLWRUtLC
FRPLVLYQ HVSHFLDOL]DGD GHO FRQVHMR GH DGPLQLVWUDFLYQ H[LVW|]
FRQWURO \ JHVWLYQ GH ULHVJRV HMHUFLGD SRU XQD XQLGDG R GHSE
VRFLHGDG TXH WHQJD DWULEXLGDV H[SUHVDPHQWH ODV VLIJXLHQWHYV I

D $VHJIJXUDU HO EXHQ IXQFLRQDPLHQWR GH ORV VLVWHPDV GH F
ULHVJRV \ HQ SDUWLFXODU TXH VH LGHQWLILFDQ JHVWLRC
DGHFXDGDPHQWH WRGRV ORV ULHVJRV LPSRUWDQWHY TXH DIHFWI
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E 3DUWLFLSDU DFWLYDPHQWH HQ OD HODERUDFLYyQ GH OD HVWU
ODV GHFLVLRQHVY LPSRUWDQWHY VREUH VX JHVWLYQ

F 9HODU SRU TXH ORV VLVWHPDV GH FRQWURO \ JHVWLYQ GH U
ULHVJRVY DGHFXDGDPHQWH HQ HO PDUFR GH OD SROtWLFD GHILQL
DGPLQLVWUDFLYQ

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ORV PLHPEURV GH OD FRPLVLYQ GH QRPEUDPLHQWRYV \ GH UHWU
FRPLVLYQ GH QRPEUDPLHQWRYV \ OD FRPLVLYQ GH UHWULEXFLRQHV VL
VH GHVLJQHQ SURFXUDQGR TXH WHQJDQ ORV FRQRFLPLHQWRV DSW
DGHFXDGRV D ODV IXQFLRQHV TXH HVWpQ OODPDGRYV D GHVHPSHxDU

GLFKRV PLHPEURV VHDQ FRQVHMHURY LQGHSHQGLHQWHYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ODV VRFLHGDGHV GH HOHYDGD FDSLWDOL]DFLYQ FXHQWHQ FR
QRPEUDPLHQWRV \ FRQ XQD FRPLVLYQ GH UHPXQHUDFLRQHV VHSDUDGD

&XPSOH ? ([SOLTXH ? 1R DSOLFDEOH

4XH OD FRPLVLYQ GH QRPEUDPLHQWRY FRQVXOWH DO SUHVLGHQV
DGPLQLVWUDFLYQ \ DO SULPHU HMHFXWLYR GH OD VRFLHGDG HVSHFLD
PDWHULDV UHODWLYDV D ORV FRQVHMHURY HMHFXWLYRV

< TXH FXDOTXLHU FRQVHMHUR SXHGD VROLFLWDU GH OD FRPLVLYQ GH (
HQ FRQVLGHUDFLYQ SRU VL ORV HQFXHQWUD LGYyQHRV D VX MXLFLR
SDUD FXEULU YDFDQWHVY GH FRQVHMHUR

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH OD FRPLVLYQ GH UHWULEXFLRQHVY HMHU]D VXV IXQFLRQHV FRQ I
DGHPiV GH ODV IXQFLRQHV TXH OH DWULEX\D OD OH\ OH FRUUHVSRQGTEC

D 3URSRQHU DO FRQVHMR GH DGPLQLVWUDFLYQ ODV FRQGLFLF
FRQWUDWRY GH ORV DOWRY GLUHFWLYRYV

E &RPSUREDU OD REVHUYDQFLD GH OD SROtWLFD UHWULEXWLY
VRFLHGDG

F 5HYLVDU SHULYGLFDPHQWH OD SROtWLFD GH UHPXQHUDFLRC
FRQVHMHURV \ DOWRY GLUHFWLYRV LQFOXLGRV ORV VLVWHPDV
\ VX DSOLFDFLYyQ DVt FRPR JDUDQWL]DU TXH VX UHPXQHUDFLY
SURSRUFLRQDGD D OD TXH VH SDJXH D ORV GHPiV FRQVHMHURYV \
OD VRFLHGDG

G 9HODU SRU TXH ORV HYHQWXDOHV FRQIOLFWRYV GH LQWHUHYV
LQGHSHQGHQFLD GHO DVHVRUDPLHQWR H[WHUQR SUHVWDGR D OD

H 9HULILFDU OD LQIRUPDFLYQ VREUH UHPXQHUDFLRQHY GH ORV
GLUHFWLYRV FRQWHQLGD HQ ORV GLVWLQWRV GRFXPHQWRV FR
LQIRUPH DQXDO VREUH UHPXQHUDFLRQHY GH ORV FRQVHMHURYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?
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4XH OD FRPLVLYQ GH UHWULEXFLRQHVY FRQVXOWH DO SUHVLGHQWH \ I
VRFLHGDG HVSHFLDOPHQWH FXDQGR VH WUDWH GH PDWHULDV UHOI
HMHFXWLYRV \ DOWRYV GLUHFWLYRYV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ODV UHJODV GH FRPSRVLFLYQ \ IXQFLRQDPLHQWR GH ODV FRPLVLI
FRQWURO ILJXUHQ HQ HO UHJODPHQWR GHO FRQVHMR GH DGPLQL
FRQVLVWHQWHVY FRQ ODV DSOLFDEOHV D ODV FRPLVLRQHV OHJDOPHQ\
ODV UHFRPHQGDFLRQHV DQWHULRUHV LQFOX\HQGR

D 4XH HVWpQ FRPSXHVWDV H[FOXVLYDPHQWH SRU FRQVHMHURYV
PD\RUtD GH FRQVHMHURY LQGHSHQGLHQWHYV

E 4XH VXV SUHVLGHQWHY VHDQ FRQVHMHURY LQGHSHQGLHQWHYV

F 4XH HO FRQVHMR GH DGPLQLVWUDFLYQ GHVLJQH D ORV PL#t
FRPLVLRQHV WHQLHQGR SUHVHQWHV ORV FRQRFLPLHQWRYV DSWL
ORV FRQVHMHURV \ ORV FRPHWLGRV GH FDGD FRPLVLYQ GHC
SURSXHVWDV H LQIRUPHV \ TXH ULQGD FXHQWDV HQ HO SULPHU
GH DGPLQLVWUDFLYQ SRVWHULRU D VXV UHXQLRQHV GH VX DFWL
GHO WUDEDMR UHDOL]DGR

G 4XH ODV FRPLVLRQHV SXHGDQ UHFDEDU DVHVRUDPLHQWR HJ[
FRQVLGHUHQ QHFHVDULR SDUD HO GHVHPSHXxR GH VXV IXQFLRQHYV

H 4XH GH VXV UHXQLRQHV VH OHYDQWH DFWD TXH VH SRQGUI
WRGRV ORV FRQVHMHURYV

&XPSOH ? &XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH

4XH OD VXSHUYLVLYQ GHO FXPSOLPLHQWR GH ODV SROtWLFDV \ UHJ
PDWHULD PHGLRDPELHQWDO VRFLDO \ GH JRELHUQR FRUSRUDWLYR D
LQWHUQRY GH FRQGXFWD VH DWULEX\D D XQD R VH UHSDUWD HQWU'
FRQVHMR GH DGPLQLVWUDFLYQ TXH SRGUiQ VHU OD FRPLVLYyQ GH
QRPEUDPLHQWRYV XQD FRPLVLYyQ HVSHFLDOL]DGD HQ VRVWHQLELOLG
VRFLDO FRUSRUDWLYD X RWUD FRPLVLYQ HVSHFLDOL]DGD TXH HO FRQV
HMHUFLFLR GH VXV IDFXOWDGHV GH DXWR RUJDQL]DFLyQ KD\D GHFL
FRPLVLYQ HVWp LQWHJUDGD ~QLFDPHQWH SRU FRQVHMHURY QR HMHFX
LQGHSHQGLHQWHY \ VH OH DWULEX\DQ HVSHFtILFDPHQWH ODV IXQFL
LQGLFDQ HQ OD UHFRPHQGDFLYQ VLIJXLHQWH

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

/IDV IXQFLRQHV PtQLPDV D ODV TXH VH UHILHUH OD UHFRPHQGDFLY!
VLIXLHQWHYV

D /D VXSHUYLVLYQ GHO FXPSOLPLHQWR GH ODV UHJODV GH JRELH
GH ORV FyGLJRV LQWHUQRY GH FRQGXFWD GH OD HPSUHVD YHC
TXH OD FXOWXUD FRUSRUDWLYD HVWp DOLQHDGD FRQ VX SURSyVL

E /D VXSHUYLVLYQ GH OD DSOLFDFLYyQ GH OD SROtWLFD JHQ
FRPXQLFDFLYQ GH LQIRUPDFLYQ HFRQYPLFR ILQDQFLHUD QR
FRUSRUDWLYD DVt FRPR D OD FRPXQLFDFLyQ FRQ DFFLRQLVW
DVHVRUHV GH YRWR \ RWURV JUXSRV GH LQWHUpV $Vt PLVPR VH
GHO PRGR HQ TXH OD HQWLGDG VH FRPXQLFD \ UHODFLRQD FR!
PHGLDQRV DFFLRQLVWDYV
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F /D HYDOXDFLYQ \ UHYLVLYQ SHULYGLFD GHO VLVWHPD GH JRELH
OD SROtWLFD HQ PDWHULD PHGLRDPELHQWDO \ VRFLDO GH OD V:
TXH FXPSODQ VX PLVLYyQ GH SURPRYHU HO LQWHUpV VRFLDO \ W
VHJ~Q FRUUHVSRQGD ORV OHJtWLPRV LQWHUHVHV GH ORV UF
LQWHUpV

G /D VXSHUYLVLYQ GH TXH ODV SUIFWLFDV GH OD VRFLHG!
PHGLRDPELHQWDO \ VRFLDO VH DMXVWDQ D OD HVWUDWHJILD \ SR(

H /D VXSHUYLVLYQ \ HYDOXDFLYyQ GH ORV SURFHVRV GH UHODFL
JUXSRV GH LQWHUpV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH ODV SROtWLFDV GH VRVWHQLELOLGDG HQ PDWHULDV PHGLRDI
LGHQWLILTXHQ H LQFOX\DQ DO PHQRV

D /RV SULQFLSLRV FRPSURPLVRV REMHWLYRV \ HVWUDWHJILD
DFFLRQLVWDV HPSOHDGRV FOLHQWHVY SURYHHGRUHV FXHVWL
DPELHQWH GLYHUVLGDG UHVSRQVDELOLGDG ILVFDO UHVSHW
KXPDQRV \ SUHYHQFLYQ GH OD FRUUXSFLYQ \ RWUDV FRQGXFWDV |

E /RV PpWRGRV R VLVWHPDV SDUD HO VHJIJXLPLHQWR GHO FXPS¢
SROtWLFDV GH ORV ULHVJRV DVRFLDGRV \ VX JHVWLYQ

F /RV PHFDQLVPRV GH VXSHUYLVLYQ GHO ULHVJR QR ILQDQFL
UHODFLRQDGR FRQ DVSHFWRV pWLFRV \ GH FRQGXFWD HPSUHVDUL

G /RV FDQDOHV GH FRPXQLFDFLyQ SDUWLFLSDFLYQ \ GLIiORJR F
LQWHUpV

H /DV SUIFWLFDV GH FRPXQLFDFLYQ UHVSRQVDEOH TXH HYLWH(
LQIRUPDWLYD \ SURWHMDQ OD LQWHJULGDG \ HO KRQRU

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?

4XH OD UHPXQHUDFLYQ GH ORV FRQVHMHURY VHD OD QHFHVDULD SDUI
FRQVHMHURY GHO SHUILO GHVHDGR \ SDUD UHWULEXLU OD GHGL
UHVSRQVDELOLGDG TXH HO FDUJR H[LMD SHUR QR WDQ HOHYDGD FRP
LQGHSHQGHQFLD GH FULWHULR GH ORV FRQVHMHURY QR HMHFXWLYRYV

&XPSQH([SOLTXH ?

4XH VH FLUFXQVFULEDQ D ORV FRQVHMHURY HMHFXWLYRYV ODV UHPXQH
DO UHQGLPLHQWR GH OD VRFLHGDG \ DO GHVHPSHXR SHUVRQDO DVt
PHGLDQWH HQWUHJD GH DFFLRQHV RSFLRQHV R GHUHFKRV VREUH DF
UHIHUHQFLDGRYVY DO YDORU GH OD DFFLYyQ \ ORV VLVWHPDV GH DKRUUR
SODQHV GH SHQVLRQHV VLVWHPDV GH MXELODFLYQ X RWURV VLVWHPD

6H SRGUi FRQWHPSODU OD HQWUHJD GH DFFLRQHV FRPR UHPXQHUDFLY
HMHFXWLYRV FXDQGR VH FRQGLFLRQH D TXH ODV PDQWHQJDQ KD
FRQVHMHURYVY /R DQWHULRU QR VHUi GH DSOLFDFLYyQ D ODV DFFLRQHV
HQDMHQDU HQ VX FDVR SDUD VDWLVIDFHU ORV FRVWHY UHODFLRQDGR

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ?
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4XH HQ FDVR GH UHPXQHUDFLRQHV YDULDEOHV ODV SROtWLFDV UHW
OtPLWHV \ ODV FDXWHODV WpFQLFDV SUHFLVDV SDUD DVHJXUDU TXt
JXDUGDQ UHODFLYQ FRQ HO UHQGLPLHQWR SURIHVLRQDO GH VXV EHC
VRODPHQWH GH OD HYROXFLYyQ JHQHUDO GH ORV PHUFDGRV R GHO VF
FRPSDxtD R GH RWUDV FLUFXQVWDQFLDV VLPLODUHYV

< HQ SDUWLFXODU TXH ORV FRPSRQHQWHYV YDULDEOHYVY GH ODV UHPXQ

D (VWpQ YLQFXODGRV D FULWHULRYVY GH UHQGLPLHQWR TXH VHD
PHGLEOHV \ TXH GLFKRV FULWHULRV FRQVLGHUHQ HO ULHVJR
REWHQFLYQ GH XQ UHVXOWDGR

E 3URPXHYDQ OD VRVWHQLELOLGDG GH OD HPSUHVD H LQFO
ILQDQFLHURY TXH VHDQ DGHFXDGRV SDUD OD FUHDFLYQ GH YDORI
HO FXPSOLPLHQWR GH ODV UHJODV \ ORV SURFHGLPLHQWRY LQW|
GH VXV SROtWLFDV SDUD HO FRQWURO \ JHVWLYQ GH ULHVJRYV

F 6H FRQILJIXUHQ VREUH OD EDVH GH XQ HTXLOLEULR HQWUH F
REMHWLYRV D FRUWR PHGLR \ ODUJR SOD]JR TXH SHUPLWDH!
UHQGLPLHQWR SRU XQ GHVHPSHXxR FRQWLQXDGR GXUDQWH XQ S
VXILFLHQWH SDUD DSUHFLDU VX FRQWULEXFLYyQ D OD FUHDFLyQ \
IRUPD TXH ORV HOHPHQWRY GH PHGLGD GH HVH UHQGLPLHQWR Q
HQ WRUQR D KHFKRV SXQWXDOHV RFDVLRQDOHV R H[WUDRUGLQD!

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH HO SDJR GH ORV FRPSRQHQWHV YDULDEOHV GH OD UHPXQHUDFLYy
FRPSUREDFLYQ VXILFLHQWH GH TXH VH KDQ FXPSOLGR GH PRGR HIHFWL
UHQGLPLHQWR R GH RWUR WLSR SUHYLDPHQWH HVWDEOHFLGDV /DV |
LQIRUPH DQXDO GH UHPXQHUDFLRQHV GH ORV FRQVHMHURY ORV FULW|
UHTXHULGR \ PpWRGRV SDUD WDO FRPSUREDFLYQ HQ IXQFLyQ GH
FDUDFWHUtVWLFDV GH FDGD FRPSRQHQWH YDULDEOH

4XH DGLFLRQDOPHQWH ODV HQWLGDGHV YDORUHQ HO HVWDEOHFLPL
UHGXFFLYQ 3PDOXV" EDVDGD HQ HO GLIHULPLHQWR SRU XQ SHUtRGR \
XQD SDUWH GH ORV FRPSRQHQWHY YDULDEOHV TXH LPSOLTXH VX SpUG
FDVR GH TXH FRQ DQWHULRULGDG DO PRPHQWR GHO SDJR VH SURGX]F
KDJD DFRQVHMDEOH

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH ODV UHPXQHUDFLRQHV UHODFLRQDGDV FRQ ORV UHVXOWDGRV Gt
FXHQWD ODV HYHQWXDOHY VDOYHGDGHV TXH FRQVWHQ HQ HO LQIRUF
PLQRUHQ GLFKRV UHVXOWDGRV

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH XQ SRUFHQWDMH UHOHYDQWH GH OD UHPXQHUDFLYQ YDULDEOH GH
HVWp YLQFXODGR D OD HQWUHJD GH DFFLRQHV R GH LQVWUXPHQWRYV IL
VX YDORU

&XPSOH ? &XPSOH SDUFLDOPHQWRHIDXSQEPDLERH ?
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6L ELHQ ORV (VWDWXWRYV 6RFLDOHV HQ VX DUWtFXOR SUHYpQ OD
&RQVHMHURYVY SXHGDQ VHU UHWULEXLGRY PHGLDQWH XQD UHPXQHUDFL;
GH DFFLRQHV R GHUHFKRV GH RSFLYyQ VREUH DFFLRQHV GH OD SURSLD
SRU HO PRPHQWR QR KD FRQVLGHUDGR QHFHVDULR HVWDEOHFHU XQ
&RQVHMHUR 'HOHJDGR PHGLDQWH OD HQWUHJID GH DFFLRQHV R GH LQ
UHIHUHQFLDGRV D VX YDORU GDGR TXH FRQVLGHUD TXH ORV DFWXDOH
YDULDEOH GHO &RQVHMHUR 'HOHJDGR VRQ ORV PiV DGHFXDGRV SDUD ||
\ UHQGLPLHQWR SURIHVLRQDO DVt FRPR VX FRPSURPLVR \ YLQFXODFLY
OD 6RFLHGDG \ GHO *UXSR (Q SDUWLFXODU OD UHWULEXFLYQ YDULDEC
HVWi YLQFXODGD D FULWHULRY GH UHQGLPLHQWR SUHGHWHUPLQDGRYV
UHPXQHUDU VX GHVHPSHXR FRQWLQXDGR GXUDQWH XQ SHULRGR GH W
DSUHFLDU VX FRQWULEXFLYQ D OD FUHDFLYyQ GH YDORU VRVWHQLEOH

$VLPLVPR HO WLHPSR GH YLQFXODFLYQ FRQ OD 6RFLHGDG GHO DFWX
SHUPLWH SRGHU FRQFOXLU TXH VXV LQWHUHVHV D ODUJR SOD]R F}
DOLQHDGRV FRQ ORV GH OD 6RFLHGDG

, JXDOPHQWH OD 6RFLHGDG KD GHFLGLGR PDQWHQHU XQ PLVPR FULV
&RQVHMHURYV VLQ KDFHU GLIHUHQFLDFLYQ HQWUH ODV GLVWLQWDV FIL
QR VH KD YLQFXODGR XQ SRUFHQWDMH GH OD UHWULEXFLYQ YDULDEOH
OD HQWUHJD GH DFFLRQHV D SHVDU GH TXH HVWD SRVLELOLGDG HVWi F
GH 5HPXQHUDFLRQHV GH ORV &RQVHMHURV YLJHQWH 7RGR HOOR VL
&RPLVLYQ GH 1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDC
PRPHQWR OD RSRUWXQLGDG R QR GH FDPELDU GH FULWHULR HQ FX\I
-XQWD *HQHUDO OD DSUREDFLYyQ GH OD HQWUHJD GH DFFLRQHV DO &
FRQIRUPLGDG FRQ OR SUHYLVWR HQ HO DUWtFXOR GH OD /H\ GH 6RFL

1R REVWDQWH OR DQWHULRU HQ OD 3ROtWLFD GH 5HPXQHUDFLRQHV
*HQHUDO SDUD ORV HMHUFLFLRYV D VH SUHYp H[SUHVDPHQWH OL
HO &RQVHMR GH $GPLQLVWUDFLYQ D SURSXHVWD GH OD &RPLVLYQ
SHWULEXFLRQHV \ 6RVWHQLELOLGDG SXHGD VRPHWHU D OD DSUREDFL)
$FFLRQLVWDV OD FRQFHVLYQ GH LQFHQWLYRV HVSHFLDOHV HQ FR
H[WUDRUGLQDULD SDUD ORV PLHPEURV GHO &RQVHMR DQWH RSHL
H[WUDRUGLQDULDV GH DGTXLVLFLYQ LQYHUVLYQ GHVLQYHUVLYQ
FXDOTXLHU RWUD tQGROH TXH SRGUi VHU SHUFLELGD HQ HIHFWLYR DI
DFFLRQHV FXDQGR HO &RQVHMR FRQVLGHUH HQ HO PHMRU LQWHUpPV Gt
SUHPLDU OD LQYROXFUDFLYQ \ PHULWRULR GHVHPSHXxR GH ORV &RQVH
RSHUDFLRQHYV

4XH XQD YH] DWULEXLGDV ODV DFFLRQHV ODV RSFLRQHV R LQVW
FRUUHVSRQGLHQWHY D ORV VLVWHPDV UHWULEXWLYRV ORV FRQVHMI
WUDQVIHULU VX WLWXODULGDG R HMHUFLWDUORYV KDVWD WUDQVFXUU
DxRV

6H H[FHSW~D HO FDVR HQ HO TXH HO FRQVHMHUR PDQWHQJD HQ |
WUDQVPLVLYQ R HMHUFLFLR XQD H[SRVLFLYQ HFRQYPLFD QHWD D OD
ODV DFFLRQHV SRU XQ YDORU GH PHUFDGR HTXLYDOHQWH D XQ LPSF
YHFHV VX UHPXQHUDFLYyQ ILMD DQXDO PHGLDQWH OD WLWXODULGDG
RWURV LQVWUXPHQWRY ILQDQFLHURYV

/IR DQWHULRU QR VHUi GH DSOLFDFLYyQ D ODV DFFLRQHV TXH HO FRQV
sbub VDWLVIDFHU ORV FRVWHV UHODFLRQDGRV FRQ VX DGTXLVLFLYy
IDYRUDEOH GH OD FRPLVLYQ GH QRPEUDPLHQWRYVY \ UHWULEXFLRQHV
VLWXDFLRQHYV H[WUDRUGLQDULDYV VREUHYHQLGDV TXH OR UHTXLHUDQ

&XPSOH ? &XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH

4XH ORV DFXHUGRV FRQWUDFWXDOHYV LQFOX\DQ XQD FOiXVXOD TXH
UHFODPDU HO UHHPEROVR GH ORV FRPSRQHQWHY YDULDEOHV GH OD |
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SDJR QR KD\D HVWDGR DMXVWDGR D ODV FRQGLFLRQHV GH UHQGLPLH
DERQDGR DWHQGLHQGR D GDWRV FX\D LQH[DFWLWXG TXHGH DFUHGLWD

&XPSQH&XPSOH SDUFLDOPHQWH ? ([SOLTXH ? 1R DSOLFDEOH ?

4XH ORV SDJRV SRU UHVROXFLYQ R H[WLQFLYyQ GHO FRQWUDWR QR
HTXLYDOHQWH D GRV DxRV GH OD UHWULEXFLYQ WRWDO DQXDO \ TXH G
VRFLHGDG KD\D SRGLGR FRPSUREDU TXH HO FRQVHMHUR KD FXPSOLG
FRQGLFLRQHV HVWDEOHFLGRY SDUD VX SHUFHSFLYQ

$ ORV HIHFWRV GH HVWD UHFRPHQGDFLYQ HQWUH ORV SDJRV SRU L
FRQWUDFWXDO VH FRQVLGHUDUIQ FXDOHVTXLHUD DERQRV FX\R GHYHQ
VXUMD FRPR FRQVHFXHQFLD R FRQ RFDVLYQ GH OD H[WLQFLyQ GH OD L
YLQFXODED DO FRQVHMHUR FRQ OD VRFLHGDG LQFOXLGRV ORV LP
FRQVROLGDGRYV GH VLVWHPDV GH DKRUUR D ODUJR SOD]R \ ODV FDQWL
YLUWXG GH SDFWRV GH QR FRPSHWHQFLD SRVW FRQWUDFWXDO

&XPSOH ? &XPSOH SDUFI(@RAHIAWHK 1R DSOLFDEOH ?

(O LPSRUWH GH OD LQGHPQL]DFLYQ GHO &RQVHMHUR 'HOHJDGR DVFL
HTXLYDOHQWH D GRV DxRV GH VX UHPXQHUDFLYyQ WRWDO GH OD
UHWULEXFLYQ YDULDEOH D ODUJR SOD]JR 1R REVWDQWH GH IRUPD H[F}
HO FHVH \ HWLQFLYyQ GHO FRQWUDWR FRQ HO &RQVHMHUR 'HOHJDGR
FRQWURO GH OD 6RFLHGDG HQ HO VHQWLGR SUHYLVWR HQ HO DUW
&RPHUFLR R FHVLYQ R WUDQVPLVLYQ GH WRGR R SDUWH UHOHYDQWH ¢
DFWLYRV R SDVLYRV D XQ WHUFHUR R LQWHJUDFLYQ HQ RWUR JUXSR |

FDPELR GH ORV DFWXDOHV VRFLRV WLWXODUHV GH PiV GH XQ GHC
DFFLRQLVWD GH UHIHUHQFLD GH OD 6RFLHGDG HO &RQVHMHUR 'HOH
SHUFLELU XQD FDQWLGDG DGLFLRQDO HTXLYDOHQWH D XQ DxR GH V;

WRGR FDVR OD UHPXQHUDFLYyQ WRWDO VH FDOFXODUi FRPR OD PHGLI
~OWLPRV WUHYV DxRV

$VLPLVPR HO FRQWUDWR GHO &RQVHMHUR 'HOHJDGR HVWDEOHFH XQ S
SRVW FRQWUDFWXDO GXUDQWH XQ SHUtRGR GH GRV DxRV GHVGH
FRQWUDWR TXH WHQGUi FRPR FRQWUDSUHVWDFLYQ OD FDQWLGDG HTX
OD UHPXQHUDFLYQ WRWDO GHO &RQVHMHUR 'HOHJDGR LQFOX\HQGR O
YDULDEOH SHUR H[FOX\HQGR H[SUHVDPHQWH OD REWHQLGD HQ SURJL
FDUIFWHU DQXDO R SOXULDQXDO
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6L H[LVWH DOJ~-Q DVSHFWR UHOHYDQWH HQ PDWHULD GH JRELHU
VRFLHGDG R HQ ODV HQWLGDGHYV GHO JUXSR TXH QR VH KD\D UHF
DSDUWDGRVY GHO SUHVHQWH LQIRUPH SHUR TXH VHD QHFHVDULR
XQD LQIRUPDFLYQ PiV FRPSOHWD \ UDJRQDGD VREUH OD HVWUXFW
JRELHUQR GH OD HQWLGDG R VX JUXSR GHWIOOHORV EUHYHPHQW

'"HQWUR GH HVWH DSDUWDGR WDPELpQ SRGUiIi LQFOXLUVH FXDOT X
DFODUDFLYQ R PDWL] UHODFLRQDGRVY FRQ ORV DQWHULRUHV DSI
OD PHGLGD HQ TXH VHDQ UHOHYDQWHV \ QR UHLWHUDWLYRV

(Q FRQFUHWR VH LQGLFDUi VL OD VRFLHGDG HVWi VRPHWLGD D O
OD HVSDXxROD HQ PDWHULD GH JRELHUQR FRUSRUDWLYR \ HQ VX |
LQIRUPDFLYQ TXH HVWp REOLJDGD D VXPLQLVWUDU \ VHD GLVWLQ
SUHVHQWH LQIRUPH

/D VRFLHGDG WDPELpPQ SRGUi LQGLFDU VL VH KD DGKHULGR YROX
FYGLJRV GH SULQFLSLRV pWLFRV R GH EXHQDV SUiFWLFDV LQWHU
R GH RWUR iPELWR (Q VX FDVR VH LGHQWLILFDUi HO FyGLJR HQ
GH DGKHVLYQ (Q SDUWLFXODU KDUi PHQFLYQ D VL VH KD DGKH!
%XHQDV 3UiFWLFDV 7ULEXWDULDV GH GH MXOLR GH

&RQ IHFKD GH PD\R GH \ XQD YH] FXPSOLGDV WRGDV ODV FRQGLFLRQ
FRQWUDWR SULYDGR GH IHFKD GH QRYLHPEUH GH VH FHUUy OD RSHU|
GHO GHO FDSLWDO VRFLDO GH OD ILOLDO (QHUItQ 6RFLHGDG GH (QHU

6WDWNUDIW (XURSHDQ :LQG DQG 6RODU +ROGLQJ $6 VRFLHGDG SHUWHQHFI
PHGLDQWH HO RWRUJDPLHQWR GH OD FRUUHVSRQGLHQWH HVFULWXUD S~EO|
OHUFDGR PHGLDQWH HO HQYtR GH XQD ,QIRUPDFLYQ 3ULYLOHJLDGD D OD &10

'H HYWH PRGR G6WDWNUDIW (XURSHDQ :LQG DQG 6RODU +ROGLQJ $6 DGTXLU
~QLFR GH (QHUItQ GHMDQGR HVWD GH IRUPDU SDUWH GHO *UXSR (OHFQRU

3RU RWUR ODGR VH LQIRUPD GH TXH FRQ IHFKD GH QRYLHPEUH GH

$GPLQLVWUDFLYQ GH (OHFQRU 6 $ D SURSXHVWD GH OD &RPLVLYQ
S5HWULEXFLRQHV \ 6RVWHQLELOLGDG \ HQ HO PDUFR GHO SODQ GH VXFHVLy
GH GRQ $OEHUWR *DUFtD GH ORV EQJHOHV FRPR QXHYR &(2 GHO *UXSR (OHF
HO GH HQHUR @AW XPLHQGR GHVGH HVWD IHFKD OD SOHQD UHVSRQVDELOLGI

GH UHVXOWDGRY GHO *UXSR
$VLPLVPR GRQ 5DIDHO ODUWtQ GH %XVWDPDQWH FRQWLQXDUiIi FRQ OD UHV

GH OD IRUPXODFLYQ GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR KDVWD
OD SUy[LPD -XQWD *HQHUDO 2UGLQDULD \ IDFLOLWDUiI XQD WUDQVLFLYQ RUG

(VWH LQIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR KD VLGR DSUREDGHF
$GPLQLVWUDFLYQ GH OD 6RFLHGDHFKDQ V& H HVEY G URHGH

,QGLTXH VL KD KDELGR &RQVHMHURV TXH KD\DQ YRWDGR HQ FRQWUD R V
UHODFLYQ FRQ OD DSUREDFLYQ GHO SUHVHQWH ,QIRUPH

6t? 1R
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