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0DNLQJ 6FLHQFH *URXS� 6�$� �HQ DGHODQWH� ³0DNLQJ 6FLHQFH´� ³0DNLQJ 6FLHQFH *URXS´� OD
³&RPSDxtD´� R HO ³*UXSR´�� HQ YLUWXG GH OR SUHYLVWR HQ HO DUWtFXOR �� GHO 5HJODPHQWR �8(� QR
�������� VREUH DEXVR GH PHUFDGR \ HQ HO DUWtFXOR ��� GHO WH[WR UHIXQGLGR GH OD /H\ GH
0HUFDGR GH 9DORUHV� DSUREDGR SRU HO 5HDO 'HFUHWR /HJLVODWLYR ������� GH �� GH RFWXEUH� \
GLVSRVLFLRQHV FRQFRUGDQWHV� DVt FRPR HQ OD &LUFXODU ������ GHO VHJPHQWR %0( *URZWK GH
%0( 07) (TXLW\ �HQ DGHODQWH� ³%0( *URZWK´�� SRU PHGLR GH OD SUHVHQWH SRQH HQ
FRQRFLPLHQWR OD VLJXLHQWH LQIRUPDFLyQ�

,� ,QIRUPH ILQDQFLHUR GHO HMHUFLFLR �����

,,� ,QIRUPH GH DXGLWRUtD \ FXHQWDV DQXDOHV FRQVROLGDGDV GH 0DNLQJ 6FLHQFH *URXS�
6�$� \ VRFLHGDGHV GHSHQGLHQWHV FRUUHVSRQGLHQWHV DO HMHUFLFLR FHUUDGR HO �� GH
GLFLHPEUH GH ����� LQIRUPH GH JHVWLyQ FRQVROLGDGR HQ HO FXDO VH LQFOX\H HO (VWDGR
GH ,QIRUPDFLyQ QR )LQDQFLHUD GHO *UXSR�

,,,� ,QIRUPH GH DXGLWRUtD \ FXHQWDV DQXDOHV LQGLYLGXDOHV GH 0DNLQJ 6FLHQFH *URXS�
6�$� FRUUHVSRQGLHQWHV DO HMHUFLFLR FHUUDGR HO �� GH GLFLHPEUH GH ���� H LQIRUPH GH
JHVWLyQ�

,9� ,QIRUPDFLyQ VREUH OD HVWUXFWXUD RUJDQL]DWLYD \ HO VLVWHPD GH FRQWURO LQWHUQR FRQ
ORV TXH FXHQWD 0DNLQJ 6FLHQFH *URXS� 6�$� SDUD HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV
GH LQIRUPDFLyQ TXH HVWDEOHFH HO %0( *URZWK�
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&DUWD GHO 3UHVLGHQWH GHO &RQVHMR GH
$GPLQLVWUDFLyQ \ &(2

(VWLPDGRV DFFLRQLVWDV�

3UHVHQWDPRV DTXt OD LQIRUPDFLyQ ILQDQFLHUD \ QR ILQDQFLHUD GH 0DNLQJ 6FLHQFH
*URXS� 6$ \ GH WRGDV VXV VRFLHGDGHV GHSHQGLHQWHV�

(O DxR ���� KD VLGR XQ DxR FDUDFWHUL]DGR SRU XQ HQWRUQR JOREDO LQFLHUWR \ SODJDGR
GH HYHQWRV LQHVSHUDGRV� OD LQYDVLyQ GH 8FUDQLD� OD GHVDFHOHUDFLyQ GH OD HFRQRPtD
PXQGLDO� HO DXPHQWR GH OD LQIODFLyQ R HO LQFUHPHQWR GH ORV WLSRV GH LQWHUpV� 6LQ
HPEDUJR� HQ XQ DxR FRPSOLFDGR \ FRQ JUDQGHV LQFHUWLGXPEUHV� 0DNLQJ 6FLHQFH KD
YXHOWR D REWHQHU XQRV VyOLGRV UHVXOWDGRV ILQDQFLHURV� FUHFLHQGR GH IRUPD UHQWDEOH�

&RPHQ]DPRV HO HMHUFLFLR FRQ DOJR PiV GH ��� HPSOHDGRV \ OR FRQFOXLPRV
DSUR[LPiQGRQRV D ORV ������ $ SULQFLSLRV GH DxR LQFRUSRUDPRV QXHYDV JHRJUDItDV
FRQ OD DGTXLVLFLyQ GH 7UH .URQRU� OD DJHQFLD GH PDUNHWLQJ LQGHSHQGLHQWH PiV
LPSRUWDQWH GH ORV SDtVHV QyUGLFRV� TXH KD YXHOWR D VHU HOHJLGD FRPR DJHQFLD GHO DxR
HQ 6XHFLD HQ HO DxR ����� LQFRUSRUDPRV OD DJHQFLD GLJLWDO (OOLRW HQ *HRUJLD� \
FHUUDPRV DFXHUGRV GH MRLQW�YHQWXUH FRQ 3LORW \ 6LOYHUEXOOHW SDUD HVWDEOHFHUQRV HQ
$OHPDQLD \ UHIRU]DU QXHVWUD SRVLFLyQ HQ 5HLQR 8QLGR UHVSHFWLYDPHQWH� $VLPLVPR�
0DNLQJ 6FLHQFH LQFUHPHQWy VX SDUWLFLSDFLyQ HQ &HOVLXV� WHQLHQGR HQ FXHQWD HO JUDQ
GHVHPSHxR GH OD FRPSDxtD HQ �����

���� KD VLGR HO DxR HQ HO TXH KHPRV VXSHUDGR ORV ��� PLOORQHV GH HXURV GH
YHQWDV� DOFDQ]DQGR ����� PLOORQHV GH HXURV� SUiFWLFDPHQWH HO GREOH TXH HQ �����
8Q FUHFLPLHQWR LPSXOVDGR IXHUWHPHQWH SRU HO QHJRFLR RUJiQLFR� WDQWR HQ (VSDxD
FRPR HQ ORV PHUFDGRV HQ ORV TXH QRV LPSODQWDPRV HQ HMHUFLFLRV DQWHULRUHV� \
FRPSOHPHQWDGR FRQ ODV DGTXLVLFLRQHV GH 7UH .URQRU \ (OOLRW \D FRPHQWDGDV�
)LQDQFLDO 7LPHV KD UHFRQRFLGR HVWH FUHFLPLHQWR H LPDJHQ LQWHUQDFLRQDO� LQFOX\HQGR D
0DNLQJ 6FLHQFH HQ HO UDQNLQJ )7���� SRU FXDUWR DxR FRQVHFXWLYR HQ OD SRVLFLyQ ��
GHO UDQNLQJ GH ODV ����� FRPSDxtDV FRQ PiV FUHFLPLHQWR HQ (XURSD� VLHQGR OD
SULPHUD FRPSDxtD HVSDxROD HQ GLFKR UDQNLQJ�

1XHVWUR QHJRFLR &RUH� TXH HQJORED WRGDV ODV DFWLYLGDGHV GH 0DUNHWLQJ 'LJLWDO�
$G7HFK 	 0DU7HFK \ &ORXG 	 6RIWZDUH KDQ LQFUHPHQWDGR VX IDFWXUDFLyQ XQ ������
DOFDQ]DQGR ORV ����� PLOORQHV GH HXURV� 1XHVWUR PDUJHQ EUXWR KD VLGR GH ����
PLOORQHV GH HXURV \ HO (%,7'$ UHFXUUHQWH KD DOFDQ]DGR ���� PLOORQHV GH HXURV� XQ
FUHFLPLHQWR GHO ����� TXH UHIOHMD OD VROLGH] GH QXHVWUR PRGHOR GH QHJRFLR�
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(Q HO QHJRFLR GH ,QYHUVLRQHV� TXH LQFOX\H OD DFWLYLGDG GH H&RPPHUFH DGTXLULGD D
PHGLDGRV GH ����� HO DxR ���� KD VLGR XQ DxR GH UHHVWUXFWXUDFLyQ HQ HO TXH
KHPRV FRQVHJXLGR GLPHQVLRQDU OD FRPSDxtD SDUD FUHFHU FRQ UHQWDELOLGDG HQ HVWD
OtQHD GH QHJRFLR� 7RGD OD FDWHJRUtD \ ODV HPSUHVDV GH H&RPPHUFH KDQ WHQLGR XQ
DxR FRPSOLFDGR D QLYHO JOREDO HQ HO DxR ���� \ PXFKDV FRPSDxtDV KDQ UHGHILQLGR
VX HVWUDWHJLD WUDV OD SDQGHPLD \ HO LQLFLR GH OD JXHUUD GH 8FUDQLD� 'XUDQWH HO DxR
���� KHPRV GHVSOHJDGR XQ LQWHQVLYR SODQ GH PHMRUD GH UHQWDELOLGDG TXH \D KD
DSRUWDGR UHVXOWDGRV FRQWXQGHQWHV� PHMRUDQGR FHUFD GH �� SXQWRV SRUFHQWXDOHV HO
PDUJHQ EUXWR� \ TXH WHUPLQDUi GH GDU VXV IUXWRV D QLYHO GH (%,7'$ HQ OD SULPHUD
PLWDG GH ����� D PHGLGD TXH VH FRPSOHWDQ ODV GLIHUHQWHV LQLFLDWLYDV�

'DGDV ODV LQFHUWLGXPEUHV PDFURHFRQyPLFDV FRQ ODV TXH VH LQLFLy HO DxR \ TXH KDQ
LGR FRQILUPiQGRVH HQ PHQRU R PD\RU PHGLGD� WUDV DGTXLULU 7UH .URQRU RSWDPRV SRU
XQ HQIRTXH SUXGHQWH \ FRQVHUYDGRU GH FDMD HQ QXHVWUD HVWUDWHJLD GH 0	$�
PRGHUDQGR HO ULWPR GH RSHUDFLRQHV \ FHQWUiQGRQRV HQ OD LQWHJUDFLyQ GH ODV
FRPSDxtDV DGTXLULGDV� OR TXH QRV VLW~D HQ XQD VDQHDGD SRVLFLyQ GH SDUWLGD SDUD
UHDQXGDU HO FUHFLPLHQWR LQRUJiQLFR HQ ���� D PHGLGD TXH VH FODULILTXH HO SDQRUDPD
JOREDO�

*UDFLDV D QXHVWUR VyOLGR SHUILO GH JHQHUDFLyQ GH FDMD� FDSD] GH FRQYHUWLU HQ
HIHFWLYR HO ��� GHO (%,7'$ UHFXUUHQWH� \ D OD GLVFLSOLQD HQ HO GHVSOLHJXH GH FDSLWDO�
KHPRV FHUUDGR HO DxR FRQ ���� PLOORQHV GH HXURV HQ QXHVWUD WHVRUHUtD� \ FRQ XQD
'HXGD )LQDQFLHUD 1HWD WDQ VyOR ���[ YHFHV HO (%,7'$ UHFXUUHQWH� (Q MXQLR GH ����
OD DJHQFLD GH FDOLILFDFLyQ (WKL)LQDQFH �DQWLJXD $[HVRU� FRQILUPy SRU VHJXQGR DxR
FRQVHFXWLYR HO UDWLQJ GH %% FRQ WHQGHQFLD SRVLWLYD�

(Q HO iUHD GH (6*� 0DNLQJ 6FLHQFH KD UHGREODGR VXV HVIXHU]RV HQ �����
FDQDOL]DQGR VXV LQLFLDWLYDV VRFLDOHV D WUDYpV GH OD )XQGDFLyQ 0DNLQJ 6FLHQFH�
DSR\DQGR FRQ GRQDFLRQHV D ORV GDPQLILFDGRV SRU OD JXHUUD HQ 8FUDQLD� GRQDFLRQHV
D GLIHUHQWHV 21*�V \ RWUDV RUJDQL]DFLRQHV EHQpILFDV� QXHVWUD DGKHVLyQ DO SDFWR GH
3OHGJH ��� ELHQ SDUWLFLSDQGR GLUHFWDPHQWH FRPR PLHPEUR GHO 3DFWR 0XQGLDO GH ODV
1DFLRQHV 8QLGDV R FRODERUDQGR FRQ LQLFLDWLYDV FRPR *LUOV LQ 7HFK�

0DNLQJ 6FLHQFH PDQWLHQH XQ IXHUWH FRPSURPLVR FRQ HO GHVDUUROOR GHO WDOHQWR� OD
GLJLWDOL]DFLyQ \ OD FUHDFLyQ GH HPSOHR HQ ORV SDtVHV HQ ORV TXH RSHUDPRV� 'HVWDFDQ
QXHVWUDV LQLFLDWLYDV $PEDVVDGRUV� TXH SHUPLWHQ D GHFHQDV GH QXHVWURV HPSOHDGRV
WUDEDMDU HQ RWURV SDtVHV FRQ HO REMHWLYR GH GHVDUUROODU HO WDOHQWR \ OD GLYHUVLGDG� R ODV
'LJLWDO $FFHOHUDWLRQ $FDGHPLHV LPSODQWDGDV HQ ����� TXH RIUHFHQ D MyYHQHV
UHFLpQ WLWXODGRV XQ FXUUtFXOXP GH IRUPDFLyQ HQ GLIHUHQWHV GLVFLSOLQDV GLJLWDOHV� MXQWR
FRQ SUiFWLFDV HQ XQ HQWRUQR UHDO�

(O DxR ���� \ HO FRPLHQ]R GH ���� KD VLGR HO DxR GHO UHWRUQR GH OD ,QWHOLJHQFLD
$UWLILFLDO \ HQ SDUWLFXODU GH OD UDPD OODPDGD *HQHUDWLYH $, �,QWHOLJHQFLD $UWLILFLDO
*HQHUDWLYD�� FRQ OD HFORVLyQ GH SURGXFWRV FRPR &KDW*37� 0DNLQJ 6FLHQFH OOHYD
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PiV GH VHLV DxRV LQYLUWLHQGR HQ HO iUHD GH ,QWHOLJHQFLD $UWLILFLDO� 1XHVWURV SURGXFWRV
*DXVV$, \ $G0DFKLQD LQFRUSRUDQ LQWHOLJHQFLD DUWLILFLDO HQ PXFKDV GH VXV
IXQFLRQDOLGDGHV FODYH� (VWD LQYHUVLyQ HQ ,QWHOLJHQFLD $UWLILFLDO VH HVWi PRVWUDQGR HQ
ORV ~OWLPRV PHVHV FRPR XQD YHQWDMD FRPSHWLWLYD FODUD GH 0DNLQJ 6FLHQFH FRQ
UHVSHFWR D QXHVWURV FRPSHWLGRUHV�

(O REMHWLYR GH 0DNLQJ 6FLHQFH FRQWLQ~D VLHQGR VHU XQR GH ORV OtGHUHV JOREDOHV GH OD
GLJLWDOL]DFLyQ FRQ SUHVHQFLD HQ ORV PD\RUHV PHUFDGRV GHO PXQGR� 3HQVDPRV TXH
XQD FRPSDxtD PiV JUDQGH� PiV JOREDO \ PiV GLYHUVLILFDGD HV XQD FRPSDxtD PXFKR
PiV SUHSDUDGD SDUD FRPSHWLU HQ HO IXWXUR� 3HQVDPRV TXH HVWH REMHWLYR GH VHU XQ
OtGHU JOREDO HVWi D QXHVWUR DOFDQFH \ WUDEDMDPRV DxR D DxR� FRQ HO REMHWLYR GH
FRQVHJXLUOR� FRQWDQGR FRQ HO DSR\R GH QXHVWURV HPSOHDGRV� FOLHQWHV H LQYHUVRUHV�

$WHQWDPHQWH
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�� 0DNLQJ 6FLHQFH HQ ����

(Q HO HMHUFLFLR ���� 0DNLQJ 6FLHQFH KD FRQWLQXDGR FRQ OD VyOLGD WUD\HFWRULD GH
FUHFLPLHQWR WDQWR RUJiQLFR FRPR LQRUJiQLFR FRQ OD DGTXLVLFLyQ GH 7UH .URQRU HQ ORV
SDtVHV QyUGLFRV� GRQGH QR HVWDED D~Q SUHVHQWH� ORJUDQGR DXPHQWDU VX FLIUD GH
QHJRFLR FRQVROLGDGD XQ ����� FRQ UHVSHFWR D ����� VXSHUDQGR ORV ���
PLOORQHV� KDVWD DOFDQ]DU ����� PLOORQHV GH HXURV� (O PDUJHQ EUXWR FRQVROLGDGR
FUHFLy XQ ������ SDVDQGR GH ���� PLOORQHV HQ ���� D ���� PLOORQHV GH HXURV HQ
����� (O UHVXOWDGR EUXWR GH H[SORWDFLyQ DQWHV GH ORV JDVWRV QR UHFXUUHQWHV LQFXUULGRV
HQ HO SHULRGR �(%,7'$ UHFXUUHQWH� KD VLGR GH ��� PLOORQHV GH HXURV� XQ FUHFLPLHQWR
GHO ����� FRQ UHVSHFWR DO HMHUFLFLR DQWHULRU�

(O QHJRFLR &RUH GH 0DNLQJ 6FLHQFH� TXH FRPSUHQGH ODV OtQHDV GH VHUYLFLRV GH
0DUNHWLQJ 'LJLWDO� $G7HFK 	 0DU7HFK \ &ORXG 	 6RIWZDUH PXHVWUD HQ ���� XQ
GHVHPSHxR UREXVWR FDUDFWHUL]DGR SRU HO FUHFLPLHQWR VyOLGR \ UHQWDEOH� KDELHQGR
DOFDQ]DGR XQ (%,7'$ UHFXUUHQWH GH ���� PLOORQHV GH HXURV� XQ ����� IUHQWH DO
UHVXOWDGR GH ����� TXH IXH GH ��� PLOORQHV GH HXURV�

/D UREXVWH] GHO PRGHOR GH QHJRFLR GH 0DNLQJ 6FLHQFH VH PDQLILHVWD HQ OD
GLYHUVLILFDFLyQ JHRJUiILFD� FRQ FUHFLPLHQWR WDQWR HQ (VSDxD FRPR HQ VX QHJRFLR
&RUH LQWHUQDFLRQDO� TXH KDQ DXPHQWDGR VX PDUJHQ EUXWR XQ ����� \ XQ ������
UHVSHFWLYDPHQWH� \ VX (%,7'$ UHFXUUHQWH XQ ����� \ XQ ������ UHVSHFWLYDPHQWH�

(Q (VSDxD� HO VyOLGR FUHFLPLHQWR� IXQGDPHQWDOPHQWH RUJiQLFR HQ ORV ~OWLPRV � DxRV�
OH KD SHUPLWLGR WULSOLFDU HO (%,7'$ UHFXUUHQWH FRQ UHVSHFWR D ODV FLIUDV SUH
SDQGHPLD� SDVDQGR GH ��� PLOORQHV GH HXURV HQ ���� D ��� PLOORQHV GH HXURV
HQ �����

/D GLYHUVLILFDFLyQ LQWHUQDFLRQDO GH 0DNLQJ 6FLHQFH VH KD YLVWR DVLPLVPR UHIRU]DGD
FRQ ODV DGTXLVLFLRQHV UHDOL]DGDV HQ ����� KDELHQGR ORJUDGR HO FRQMXQWR GH ODV
ILOLDOHV LQWHUQDFLRQDOHV XQ FUHFLPLHQWR GHO (%,7'$ UHFXUUHQWH �������
DOFDQ]DQGR OD FLIUD GH ��� PLOORQHV GH HXURV HQ ���� IUHQWH D ��� PLOORQHV GH
HXURV HQ ����� 'H HVWH PRGR� HQ ���� ORV LQJUHVRV JHQHUDGRV HQ (VSDxD
UHSUHVHQWDURQ ~QLFDPHQWH XQ ����� GHO WRWDO� IUHQWH DO ����� TXH VXSXVR HO
PHUFDGR QDFLRQDO HQ �����

2UJiQLFDPHQWH� 0DNLQJ 6FLHQFH KD PDQWHQLGR XQ SHUILO GH FUHFLPLHQWR UREXVWR�
LQFUHPHQWDQGR XQ ����� VX PDUJHQ EUXWR /LNH� IRU�/LNH� HQ ���� ����� PLOORQHV
GH HXURV H[FOX\HQGR 7UH .URQRU� UHVSHFWR D ���� �PDUJHQ EUXWR GH ���� PLOORQHV GH
HXURV FRQ HO PLVPR SHUtPHWUR GH VRFLHGDGHV�� (O (%,7'$ UHFXUUHQWH /LNH�IRU�/LNH VH
� /DV FLIUDV ³/LNH�IRU�/LNH´ UHIOHMDQ OD FXHQWD GH UHVXOWDGR D SHUtPHWUR FRQVWDQWH� HV GHFLU� FRQ ODV PLVPDV VRFLHGDGHV TXH
LQWHJUDEDQ HO *UXSR D GLFLHPEUH GH ���� FRQ HO REMHWLYR GH PRVWUDU HO FUHFLPLHQWR RUJiQLFR H[FOX\HQGR HO HIHFWR GH ODV
DGTXLVLFLRQHV UHDOL]DGDV HQ �����
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VLWXy DVLPLVPR HQ ���� PLOORQHV GH HXURV IUHQWH D ��� PLOORQHV GH HXURV HQ HO
HMHUFLFLR DQWHULRU�

(Q HO HMHUFLFLR ���� OD FRPSDxtD KD KHFKR IUHQWH D JDVWRV GH QDWXUDOH]D QR
UHFXUUHQWH SRU LPSRUWH GH ���� PLOORQHV GH HXURV ����� PLOORQHV GH HXURV HQ ������
TXH FRUUHVSRQGHQ SULQFLSDOPHQWH D ODV DFWLYLGDGHV GH 0	$ ����� PLOORQHV GH HXURV�
\ JDVWRV DVRFLDGRV D OD LQWHJUDFLyQ GH ODV FRPSDxtDV DGTXLULGDV HQ ���� �����
PLOORQHV GH HXURV�� JDVWRV UHODFLRQDGRV FRQ RSHUDFLRQHV GH FDSLWDO \ UHVWUXFWXULQJ
VRFLHWDULR UHDOL]DGDV HQ HO DxR ����� PLOORQHV GH HXURV�� JDVWRV GH UHVWUXFWXUDFLyQ GH
9HQWLV \ SRVLFLRQHV FODYH ����� PLOORQHV GH HXURV� \ RWURV FRPR GRQDFLRQHV SRU OD
JXHUUD GH 8FUDQLD \ RWURV JDVWRV QR UHFXUUHQWHV ����� PLOORQHV GH HXURV��

,QFOX\HQGR ORV PLVPRV� DVt FRPR OD DPRUWL]DFLyQ GHO LQPRYLOL]DGR �GRWDFLyQ GH
���� PLOORQHV GH HXURV HQ ���� IUHQWH D ���� PLOORQHV GH HXURV HQ ������ TXH LQFOX\H
XQ IXHUWH LQFUHPHQWR GH OD GRWDFLyQ SRU DPRUWL]DFLyQ GHO IRQGR FRPHUFLR
GHULYDGR GH OD LQWHQVD DFWLYLGDG GH 0	$� SDVDQGR GH ���� PLOORQHV GH HXURV HQ
���� D ���� PLOORQHV GH HXURV HQ ������ DVt FRPR HO UHVXOWDGR ILQDQFLHUR� TXH
UHFRJH ORV LQWHUHVHV GH XQ HMHUFLFLR FRPSOHWR GHO ERQR HPLWLGR HQ RFWXEUH GH
���� DVt FRPR GH ORV SUpVWDPRV D ODUJR SOD]R SDUD ILQDQFLDU ODV DGTXLVLFLRQHV
����� PLOORQHV GH HXURV HQ ���� \ ���� HQ ������ \ HO JDVWR ILVFDO� HO UHVXOWDGR QHWR
FRQWDEOH GHO HMHUFLFLR KD VLGR GH ���� PLOORQHV GH HXURV�

&RQ HO REMHWLYR GH ILQDQFLDU VX SODQ GH FUHFLPLHQWR LQRUJiQLFR� 0DNLQJ 6FLHQFH
FDSWy ��� PLOORQHV GH HXURV HQ MXQLR GH ���� ���� PLOORQHV GH HXURV QHWR GH JDVWRV
GH WUDQVDFFLyQ� PHGLDQWH XQD DPSOLDFLyQ GH FDSLWDO�

/D FRWL]DFLyQ GH ODV DFFLRQHV GH 0DNLQJ 6FLHQFH GXUDQWH ���� VH KD YLVWR DIHFWDGD
SRU OD VLWXDFLyQ JHQHUDO GH YRODWLOLGDG GH ORV PHUFDGRV LQWHUQDFLRQDOHV HQ HO FRQWH[WR
GH LQFHUWLGXPEUH HFRQyPLFD \ JHRSROtWLFD JOREDO� \ D QLYHO SDUWLFXODU SRU OD VDOLGD GH
DOJXQRV LQYHUVRUHV PRWLYDGD HQ XQRV FDVRV SRU OD UHFRJLGD GH EHQHILFLRV WUDV XQD
IXHUWH UHYDORUL]DFLyQ GHVGH HO LQLFLR GH OD FRWL]DFLyQ \ HQ RWURV IRU]DGD SRU IDFWRUHV
H[yJHQRV D OD SURSLD FRPSDxtD� $ FLHUUH GH HMHUFLFLR OD FRWL]DFLyQ IXH GH ���� HXURV
SRU DFFLyQ� (O SUHFLR DFWXDO ������������ VH VLW~D HQ ����� HXURV SRU DFFLyQ� OR TXH
VXSRQH XQD UHYDORUL]DFLyQ GHVGH OD IHFKD GH VDOLGD D %0( *URZWK GHO �����
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��� (YROXFLyQ GHO JUXSR 0DNLQJ 6FLHQFH HQ ����

7UDV UHDOL]DU VX SULPHUD FRPSUD IXHUD GH (VSDxD FRQ 2PQLDZHE ,WDOLD 65/� HQ ����
\ OD LQWHQVD DFWLYLGDG GH H[SDQVLyQ LQWHUQDFLRQDO HQ ���� FRQ ODV DGTXLVLFLRQHV GH
&HOVLXV ����� HQ )UDQFLD� 1DUD 0HGLD HQ 5HLQR 8QLGR� ��� &RQYHUVLRQ $QDO\WLFV HQ
(VWDGRV 8QLGRV� 6ZHHIW HQ *HRUJLD \ 9HQWLV HQ ,WDOLD �LQYHUVLyQ HQ HO QHJRFLR GH
H�&RPPHUFH�� HQ IHEUHUR GH ���� HO JUXSR 0DNLQJ 6FLHQFH KD DPSOLDGR VX
KXHOOD JHRJUiILFD FRQ OD DGTXLVLFLyQ GHO ��� GH 8QLWHG &RPPXQLFDWLRQ 3DUWQHUV�
,QF�� FDEHFHUD GHO JUXSR 7UH .URQRU 0HGLD� SULQFLSDO DJHQFLD LQGHSHQGLHQWH GH
6XHFLD� FRQ RSHUDFLRQHV HQ 'LQDPDUFD \ 1RUXHJD�

$VLPLVPR� 0DNLQJ 6FLHQFH FRPSOHPHQWy VXV FDSDFLGDGHV WHFQROyJLFDV GH 6ZHHIW
FRQ OD FRPSUD GHO ���� GH OD DJHQFLD GLJLWDO (OOLRW HQ *HRUJLD� UHIRU]y VX SUHVHQFLD
HQ HO PHUFDGR DQJORVDMyQ PHGLDQWH XQ DFXHUGR GH MRLQW�YHQWXUH FRQ OD DJHQFLD
EULWiQLFD 6LOYHUEXOOHW� \ VH HVWDEOHFLy HQ $OHPDQLD WUDV FRQVWLWXLU 3,ORW ,JQLWH�
MRLQW�YHQWXUH FRQ OD DJHQFLD DOHPDQD 3LORW SDUD GHVDUUROODU HO QHJRFLR GLJLWDO HQ HVH
PHUFDGR� 7DQWR 7UH .URQRU� FRPR 6LOYHUEXOOHW FRPR 3LORW SHUWHQHFHQ D OD UHG JOREDO
GH DJHQFLDV GH PHGLRV /RFDO 3ODQHW� GH OD TXH 0DNLQJ 6FLHQFH DGTXLULy XQ �� HQ
���� \ FX\D SDUWLFLSDFLyQ VH KD DPSOLDGR DO ����� WUDV OD FRPSUD GH 7UH .URQRU�

(Q MXQLR GH ����� 0DNLQJ 6FLHQFH UHIRU]y VX HVWUXFWXUD GH FDSLWDO FRQ XQD
DPSOLDFLyQ GH FDSLWDO FRQ HO REMHWLYR GH FRQWLQXDU LPSXOVDQGR HO SODQ GH FUHFLPLHQWR
LQRUJiQLFR PHGLDQWHOD DGTXLVLFLyQ GH FRPSDxtDV� FRPSOHPHQWDQGR VX RIHUWD GH
VHUYLFLRV� DVt FRPR VX H[SDQVLyQ LQWHUQDFLRQDO� /D &RPSDxtD FRPSOHWy FRQ p[LWR
VXV DPSOLDFLRQHV GH FDSLWDO GLQHUDULDV SRU XQ LPSRUWH WRWDO GH ��� PLOORQHV HXURV ����
PLOORQHV GH HXURV QHWR GH ORV JDVWRV GH OD WUDQVDFFLyQ�� HPLWLHQGR XQ WRWDO GH
������� DFFLRQHV D XQ SUHFLR GH ����� HXURV SRU DFFLyQ�

(Q DJRVWR GH ����� 0DNLQJ 6FLHQFH LQLFLy OD HMHFXFLyQ GH XQ SURJUDPD GH
UHFRPSUD GH DFFLRQHV SURSLDV� SRU XQ LPSRUWH Pi[LPR GH ��� PLOORQHV GH HXURV
KDVWD XQ Pi[LPR GH ������ DFFLRQHV \ FRQ XQ SOD]R GH YLJHQFLD KDVWD HO �� GH
PDU]R GH ����� &RPR UHVXOWDGR GH HVWH SURJUDPD� OD FRPSDxtD KD GHGLFDGR ���
PLOORQHV GH HXURV GH H[FHGHQWH GH FDMD D OD DGTXLVLFLyQ GH ������ WtWXORV SDUD VX
DXWRFDUWHUD�

(Q QRYLHPEUH GH ����� GDGR HO EXHQ GHVHPSHxR GH OD ILOLDO IUDQFHVD &HOVLXV� GH OD
TXH DGTXLULy HO ��� HQ ����� 0DNLQJ 6FLHQFH GHFLGLy DGTXLULU XQ ��� DGLFLRQDO
SDUD HOHYDU VX SDUWLFLSDFLyQ KDVWD HO ��� D �� GH GLFLHPEUH GH �����
5HFLHQWHPHQWH� OD FRPSDxtD KD DQXQFLDGR OD DGTXLVLFLyQ GHO ��� UHVWDQWH \ \D
RVWHQWD HO ���� GH OD SURSLHGDG GH OD FRPSDxtD FRQ OD TXH RSHUD HQ )UDQFLD�

�



7DEOD �� 3ULQFLSDOHV KLWRV GH ���� FRPXQLFDGRV D %0( *URZWK
+LWR )HFKD

$GTXLVLFLyQ GHO ���� (OOLRW //& �*HRUJLD� ���������

$GTXLVLFLyQ GHO ��� GH 8QLWHG &RPPXQLFDWLRQ 3DUWQHUV� LQF �*UXSR 7UH .URQRU� 6XHFLD� ���������

&UHDFLyQ GH -RLQW�9HQWXUH FRQ 3LORW �$OHPDQLD� ���������

&UHDFLyQ GH -RLQW�9HQWXUH FRQ 6LOYHUEXOOHW ���������

$PSOLDFLyQ GH FDSLWDO SRU ��� PLOORQHV GH HXURV ��������

,QLFLR SURJUDPD GH FRPSUD GH DFFLRQHV SURSLDV �DXWRFDUWHUD� ���������

$GTXLVLFLyQ GH XQ ��� DGLFLRQDO GH &HOVLXV SDUD DOFDQ]DU HO ��� ����������

���� 1HJRFLR &RUH

7DEOD �� &XHQWD GH UHVXOWDGRV FRQVROLGDGRV GHO QHJRFLR &RUH

0LOHV GH HXURV )< ���� )< ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������� ������� �����

$SURYLVLRQDPLHQWRV ������� �������� �����

0DUJHQ %UXWR ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ����� ����� �����

*DVWRV GH 3HUVRQDO ������� ������� �����

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������ �����

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ ��� ��� ������

(%,7'$ UHFXUUHQWH DQWHV GH JDVWRV GH LQWHUQDFLRQDOL]DFLyQ ����� ������ �����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ ������ ������ �����

(%,7'$ UHFXUUHQWH ����� ������ �����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ������ ������ ������

(%,7'$ ����� ����� ������

� GHO PDUJHQ EUXWR ����� �����

/D FXHQWD GH SpUGLGDV \ JDQDQFLDV GHO QHJRFLR &RUH GH 0DNLQJ 6FLHQFH
FRUUHVSRQGLHQWH DO HMHUFLFLR ����� VH SUHVHQWD D FRQWLQXDFLyQ� (VWH VHJPHQWR
HQJORED ODV OtQHDV GH VHUYLFLRV GH 0DUNHWLQJ 'LJLWDO� $G7HFK 	 0DU7HFK \ &ORXG 	
6RIWZDUH�

7DO \ FRPR VH KD YHQLGR UHSRUWDQGR D OR ODUJR GH ����� OD FXHQWD GH SpUGLGDV \
JDQDQFLDV GHO QHJRFLR &RUH GHO HMHUFLFLR ILQDOL]DGR HO �� GH GLFLHPEUH \ VX
FRPSDUDWLYR GHO SHULRGR DQWHULRU� VH PXHVWUDQ VHJ~Q FULWHULR FRQWDEOH� HV GHFLU

�



FRQVLGHUDQGR ODV DGTXLVLFLRQHV VHJ~Q VX IHFKD GH LQWHJUDFLyQ HQ HO *UXSR \ QR
GHVGH HO � GH HQHUR GHO HMHUFLFLR��

(O ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV HQ ���� DVFHQGLy D ����� PLOORQHV GH HXURV
HQ HO QHJRFLR &RUH� XQ ����� GH FUHFLPLHQWR UHVSHFWR D ORV ����� PLOORQHV GH HXURV
GHO HMHUFLFLR ����� (O 0DUJHQ %UXWR DVFHQGLy D ���� PLOORQHV GH HXURV� OR TXH KD
VXSXHVWR XQ ����� PiV TXH HO DxR DQWHULRU�

(O LPSRUWH GH (%,7'$ UHFXUUHQWH DVFHQGLy D ���� PLOORQHV GH HXURV�
LQFUHPHQWiQGRVH XQ ����� UHVSHFWR D ORV ��� PLOORQHV GH HXURV GHO SHULRGR DQWHULRU�

����� (VSDxD

7DEOD �� &XHQWD GH UHVXOWDGRV GH (VSDxD

0LOHV GH HXURV )< ���� )< ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������� �����

$SURYLVLRQDPLHQWRV ������� ������� �����

0DUJHQ %UXWR ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ����� ����� �����

*DVWRV GH 3HUVRQDO ������� ������� �����

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������ �����

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ ��� ��� �����

(%,7'$ UHFXUUHQWH DQWHV GH JDVWRV GH LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ � ���� Q�P�

(%,7'$ UHFXUUHQWH ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ������ ���� ������

(%,7'$ ����� ����� ������

� GHO PDUJHQ EUXWR ����� �����

(Q ORV GRFH PHVHV GH ���� HO QHJRFLR GH (VSDxD KD FUHFLGR VyOLGDPHQWH WRGDV ODV
PpWULFDV GH DFWLYLGDG \ UHQWDELOLGDG UHVSHFWR D ����� &LIUD GH 1HJRFLR ������
0DUJHQ %UXWR ������ (%,7'$ UHFXUUHQWH ������

� $ GLIHUHQFLD GH LQIRUPHV SXEOLFDGRV FRQ DQWHULRULGDG� VH SUHVHQWDQ ODV FLIUDV FRQ HO PLVPR FULWHULR GH FRQVROLGDFLyQ FRQWDEOH
SRU LQWHJUDFLyQ JOREDO TXH HO DSOLFDGR HQ ODV FLIUDV FRQWDEOHV FRQVROLGDGDV DXGLWDGDV� FRQ HO REMHWLYR GH VLPSOLILFDU OD
SUHVHQWDFLyQ GH ORV UHVXOWDGRV GHO *UXSR \ IDFLOLWDU VX FRPSDUDELOLGDG FRQ ODV FXHQWDV HVWDWXWDULDV HOLPLQDQGR ORV DMXVWHV
SURIRUPD�

�



3RU RWUR ODGR� VH KD LQFUHPHQWDGR OD DFWLYLGDG GH ,�' GHO *UXSR ������ IUHQWH DO
HMHUFLFLR DQWHULRU�� FHQWUDGD SULQFLSDOPHQWH HQ HO GHVDUUROOR GH KHUUDPLHQWDV
WHFQROyJLFDV GH DOWR YDORU SDUD ORV FOLHQWHV ILQDOHV GH 0DNLQJ 6FLHQFH�

����� ,QWHUQDFLRQDO

7DEOD �� &XHQWD GH UHVXOWDGRV FRQWDEOH GHO 1HJRFLR ,QWHUQDFLRQDO

0LOHV GH HXURV )< ���� )< ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������ ������

$SURYLVLRQDPLHQWRV ������� ������� ������

0DUJHQ %UXWR ����� ������ ������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR � � Q�P�

*DVWRV GH 3HUVRQDO ������ ������� ������

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������ ������

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ ��� ��� ������

(%,7'$ UHFXUUHQWH DQWHV GH JDVWRV GH LQWHUQDFLRQDOL]DFLyQ ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ ������ ������ �����

(%,7'$ UHFXUUHQWH ����� ����� ������

� GHO PDUJHQ EUXWR ����� �����

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ���� ���� ������

(%,7'$ ����� ����� �����

� GHO PDUJHQ EUXWR ����� �����

(O VHJPHQWR ,QWHUQDFLRQDO UHFRJH ODV PDJQLWXGHV FRQWDEOHV JHQHUDGDV SRU ODV
FRPSDxtDV DGTXLULGDV SRU 0DNLQJ 6FLHQFH IXHUD GH (VSDxD �VLQ LQFOXLU 9HQWLV 6UO�
UHSRUWDGD HQ HO VHJPHQWR ,QYHUVLRQHV��

/DV FLIUDV GH ����� LQFOX\HQ ODV DGTXLVLFLRQHV GH 7UH .URQRU �6(� \ (OOLRW �*(� GHVGH
IHEUHUR GH ����� VX IHFKD GH DGTXLVLFLyQ� (Q ODV PDJQLWXGHV GH ����� VH LQFOX\HQ
&HOVLXV �)5�� /R\DO �)5�� 1DUD 0HGLD �8.�� ��� &RQYHUVLRQ $QDO\WLFV �86� \ 6ZHHIW
�*(� FRQ HIHFWRV GHVGH OD LQWHJUDFLyQ FRQWDEOH HQ HO *UXSR GH FDGD XQD GH ODV
ILOLDOHV DGTXLULGDV�

(O 0DUJHQ %UXWR DSRUWDGR SRU HVWD OtQHD GH QHJRFLR HV GH ���� PLOORQHV GH HXURV� OR
TXH VXSRQH XQ FUHFLPLHQWR LQWHUDQXDO GHO ������� (O (%,7'$ UHFXUUHQWH KD VLGR HQ
���� GH ��� PLOORQHV GH HXURV� OR TXH UHSUHVHQWD XQ FUHFLPLHQWR GHO �������

�



'XUDQWH HO HMHUFLFLR ����� 0DNLQJ 6FLHQFH KD FRQWLQXDGR LQYLUWLHQGR GH IRUPD
VLJQLILFDWLYD HQ OD LQWHJUDFLyQ GH ODV FRPSDxtDV DGTXLULGDV� GRWiQGRODV GH HVWUXFWXUD
\ SODWDIRUPDV FRUSRUDWLYDV� \ UHDOL]DQGR XQD VHULH GH SURJUDPDV LQWHUQRV GH
LQWHJUDFLyQ� /D LQYHUVLyQ UHDOL]DGD VH GHWDOOD HQ OD VLJXLHQWH WDEOD� (VWRV JDVWRV
HVWiQ LQFOXLGRV HQ OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD�

7DEOD �� *DVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ
0LOHV GH HXURV )< ���� )< ����

*DVWRV GH 3HUVRQDO ��� �����

2WURV JDVWRV GH H[SORWDFLyQ ��� �����

ºƤǟĦƏ �Ƥǒǟőǒ ŉő TƚǟőǊƚĦłŸƤƚĦƏŸȏĦłŸƥƚ ȳʁȴȷȶ ȴʁȶȸȸ

����� 5HVXOWDGRV ³/LNH�IRU�/LNH´ GH ����

$ FRQWLQXDFLyQ� VH PXHVWUD OD HYROXFLyQ GHO (%,7'$ UHFXUUHQWH GHO QHJRFLR &RUH GHO
HMHUFLFLR ���� GHVFRPSRQLpQGROR SRU FRPSRQHQWHV�

Ɣ (IHFWR VREUH HO (%,7'$ FRQWDEOH GH ODV DGTXLVLFLRQHV D �� GH GLFLHPEUH GH
���� VL KXELHUDQ IRUPDGR SDUWH GHO SHUtPHWUR GH 0DNLQJ 6FLHQFH GHVGH HO �
GH HQHUR GH ����� FRQ REMHWR GH KDFHU OD FRPSDUDFLyQ KRPRJpQHD�

Ɣ &UHFLPLHQWR RUJiQLFR GHO *UXSR� FDOFXODGR D SDUWLU GHO PLVPR SHUtPHWUR GH
VRFLHGDGHV TXH LQWHJUDEDQ HO QHJRFLR &RUH D �� GH GLFLHPEUH GH ����
�³/LNH�IRU�OLNH´��

Ɣ &UHFLPLHQWR LQRUJiQLFR DSRUWDGR SRU ODV DGTXLVLFLRQHV UHDOL]DGDV HQWUH HO �
GH HQHUR GH ���� \ HO �� GH GLFLHPEUH GH ����� UHFRJLHQGR HO LPSDFWR GH
FDGD XQD D SDUWLU GH VX IHFKD GH DGTXLVLFLyQ�

Ɣ ,QFUHPHQWR GH ORV FRVWHV GH LQWHUQDFLRQDOL]DFLyQ DVRFLDGRV D ODV
DGTXLVLFLRQHV UHDOL]DGDV HQWUH HO � GH HQHUR GH ���� \ HO �� GH GLFLHPEUH GH
�����

��



(Q HO HMHUFLFLR ILQDOL]DGR HQ GLFLHPEUH GH ����� 0DNLQJ 6FLHQFH KD PDQWHQLGR XQ
FUHFLPLHQWR RUJiQLFR UREXVWR \ VRVWHQLGR UHVSHFWR DO DxR ����� FRQ XQ (%,7'$
/LNH�IRU�/LNH GH ���� PLOORQHV GH HXURV� VXSRQLHQGR XQ FUHFLPLHQWR GHO ���� VREUH HO
(%,7'$ UHFXUUHQWH GH �����

/DV DGTXLVLFLRQHV LQWHUQDFLRQDOHV UHDOL]DGDV HQWUH HO � GH HQHUR GH ���� \ HO �� GH
GLFLHPEUH GH ���� �(OOLRW HQ *HRUJLD \ 7UH .URQRU HQ 6XHFLD� KDQ DSRUWDGR ���
PLOORQHV GH HXURV� FRQ XQ LQFUHPHQWR GH ORV FRVWHV GH LQWHUQDFLRQDOL]DFLyQ
DVRFLDGRV GH ���� PLOORQHV GH HXURV� DxDGLHQGR XQ ����� GH FUHFLPLHQWR DO (%,7'$
UHFXUUHQWH GHO QHJRFLR &RUH GH 0DNLQJ 6FLHQFH�

��



��� ,QYHUVLRQHV �(�&RPPHUFH 	 3URGXFWV�

7DEOD �� &XHQWD GH UHVXOWDGRV FRQWDEOH GH ODV LQYHUVLRQHV HQ H�&RPPHUFH \ 3URGXFWV

0LOHV GH HXURV )< ���� )< ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� ������ �����

$SURYLVLRQDPLHQWRV ������ ������ �����

0DUJHQ %UXWR ��� ����� �������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ���� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ��� ��� �����

*DVWRV GH 3HUVRQDO ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ �����

2WURV JDVWRV GH H[SORWDFLyQ ���� ������ ������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������

2WURV LQJUHVRV GH H[SORWDFLyQ � �� Q�P�

(%,7'$ UHFXUUHQWH DQWHV GH JDVWRV GH LQWHUQDFLRQDOL]DFLyQ ������ ������ ������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������� ������

*DVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ � � Q�P�

(%,7'$ UHFXUUHQWH ������ ������ ������

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������� ������

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ���� ���� ������

(%,7'$ ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV �������� ������

�� 9HQWLV IXH LQWHJUDGD FRQWDEOHPHQWH HQ 0DNLQJ 6FLHQFH GHVGH PD\R GH ����

(Q HVWH VHJPHQWR VH LQFOX\HQ ODV FLIUDV GHO *UXSR 9HQWLV DGTXLULGR SRU 0DNLQJ
6FLHQFH HO �� GH PD\R GH ����� PHV HQ HO TXH VH LQWHJUy HQ ORV HVWDGRV ILQDQFLHURV
GHO *UXSR� SRU OR TXH ODV PDJQLWXGHV GH ���� QR VRQ FRPSOHWDPHQWH FRPSDUDEOHV�
DO FRUUHVSRQGHU FRQ OD DFWLYLGDG GH VROR � PHVHV�

$ HIHFWRV FRPSDUDWLYRV� VH LQFOX\HQ GHEDMR ODV FLIUDV DFXPXODGDV HQ ORV �� PHVHV
GHVGH MXOLR GH ������ IHFKD FHUFDQD D OD WRPD GH FRQWURO GHO JUXSR�

� 3HULRGR FRPSUHQGLGR HQWUH MXOLR GH ���� \ MXQLR GH �����

��



7DEOD �� (�&RPPHUFH 	 3URGXFWV� &RPSDUDWLYD FRQ �� PHVHV GHVGH MXQLR GH ����

0LOHV GH HXURV ��P GHVGH DGT� )< ���� ����� JURZWK

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������ ������

$SURYLVLRQDPLHQWRV ������� ������ ������

0DUJHQ %UXWR ����� ����� �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SDUD HO $FWLYR ��� ��� ������

*DVWRV GH 3HUVRQDO ������ ������ ����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ � �� ������

(%,7'$ UHFXUUHQWH DQWHV GH JDVWRV GH
LQWHUQDFLRQDOL]DFLyQ ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������

*DVWRV GH LQWHUQDFLRQDOL]DFLyQ H LQWHJUDFLyQ � � Q�P�

(%,7'$ UHFXUUHQWH ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������

*DVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ���� ���� �����

(%,7'$ ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������ ������

'HVGH VX DGTXLVLFLyQ� HO *UXSR KD UHRULHQWDGR OD HVWUDWHJLD \ ODV RSHUDFLRQHV GH OD
FRPSDxtD DGTXLULGD KDFLD HO FUHFLPLHQWR UHQWDEOH� KDELHQGR ODQ]DGR XQ FRQMXQWR GH
LQLFLDWLYDV GH UHHVWUXFWXUDFLyQ \ PHMRUD RSHUDWLYD� $GLFLRQDOPHQWH� OD GHVDFHOHUDFLyQ
HQ HO FRPHUFLR HOHFWUyQLFR SURYRFDGD SRU OD JXHUUD GH 8FUDQLD� DVt FRPR OD FDtGD GH
ODV YHQWDV D 5XVLD� TXH UHSUHVHQWDEDQ XQ �� GH ODV YHQWDV GHO *UXSR� KDQ
LPSDFWDGR QHJDWLYDPHQWH ORV YRO~PHQHV GH YHQWDV�

(O SODQ GH PHMRUD GH UHQWDELOLGDG VH KD YHQLGR GHVSOHJDQGR D OR ODUJR GHO DxR ����
FHQWUiQGRVH HQ XQD UDFLRQDOL]DFLyQ GH ORV FRVWHV GH GHVDUUROOR GH VRIWZDUH�
DVHJXUDPLHQWR GHO PDUJHQ EUXWR� RSWLPL]DFLyQ GH OD LQYHUVLyQ HQ PDUNHWLQJ GLJLWDO \
UHGLVHxR GH OD ORJtVWLFD� /RV UHVXOWDGRV GHO PLVPR \D VH DSUHFLDQ FODUDPHQWH HQ OD
OtQHD GH PDUJHQ EUXWR� TXH PHMRUD FHUFD GH �� SXQWRV SRUFHQWXDOHV OD UHQWDELOLGDG
FRQ UHVSHFWR DO PDUJHQ GH SDUWLGD� 6LQ HPEDUJR� HQ ODV OtQHDV SRU GHEDMR GH
PDUJHQ EUXWR DOJXQRV GH ORV SURJUDPDV VLJXHQ HQ PDUFKD \ VH FRPSOHWDUiQ HQ
����� SRU OR TXH D~Q QR VH DSUHFLDQ FRPSOHWDPHQWH ORV DMXVWHV UHDOL]DGRV�

��



�� $QiOLVLV GH ODV SULQFLSDOHV PDJQLWXGHV GH
ORV HVWDGRV ILQDQFLHURV DXGLWDGRV

���� &XHQWD GH 3pUGLGDV \ *DQDQFLDV FRQVROLGDGD

$ FRQWLQXDFLyQ� SUHVHQWDPRV OD FXHQWD GH SpUGLGDV \ JDQDQFLDV DXGLWDGD GHO *UXSR
FRUUHVSRQGLHQWH DO HMHUFLFLR ����� VHJ~Q VH KD UHSRUWDGR HQ ORV (VWDGRV )LQDQFLHURV
&RQVROLGDGRV GH 0DNLQJ 6FLHQFH *URXS� 6�$� \ 6RFLHGDGHV 'HSHQGLHQWHV�
DXGLWDGRV SRU *UDQW 7KRUQWRQ FRQ LQIRUPH DXGLWRUtD IHFKDGR HO �� GH PDU]R GH
�����

7DEOD �� &XHQWD GH UHVXOWDGRV FRQVROLGDGD
0LOHV GH HXURV )< ���� )< ���� YDU

,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ������� ������� �����

$SURYLVLRQDPLHQWRV ������� �������� ������

9DULDFLyQ GH H[LVWHQFLDV GH SURGXFWRV WHUPLQDGRV \ HQ FXUVR GH
IDEULFDFLyQ ��� ��� �������

0DUJHQ %UXWR ������ ������ �����

� GHO ,PSRUWH 1HWR GH OD &LIUD GH 1HJRFLRV ����� �����

7UDEDMRV UHDOL]DGRV SRU OD HPSUHVD SDUD VX DFWLYR ����� ����� �����

*DVWRV GH 3HUVRQDO ������� ������� ������

� GHO PDUJHQ EUXWR ����� �����

2WURV JDVWRV GH H[SORWDFLyQ ������ ������� ������

� GHO PDUJHQ EUXWR ����� �����

2WURV LQJUHVRV GH H[SORWDFLyQ ��� ��� �����

(%,7'$ ����� ����� ������

� GHO PDUJHQ EUXWR ���� �����

$PRUWL]DFLyQ GHO LQPRYLOL]DGR ������ ������ ������

'HWHULRURV \ RWURV UHVXOWDGRV QR RSHUDWLYRV ��� ��� �����

'HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GHO LQPRYLOL]DGR ��� �� �����

� GHO PDUJHQ EUXWR ����� �����

5HVXOWDGR ILQDQFLHUR ������ ������ �������

5HVXOWDGR GH VRFLHGDGHV SRU SXHVWD HQ HTXLYDOHQFLD � � Q�P�

5HVXOWDGR DQWHV GH ,PSXHVWRV �(%7� ������ ������ ������

,PSXHVWRV VREUH EHQHILFLRV ���� ������ �������

5HVXOWDGR FRQVROLGDGR ������ ������ ������

5HVXOWDGR DWULEXLGR D OD 6RFLHGDG 'RPLQDQWH ������ ������

5HVXOWDGR DWULEXLGR D 6RFLRV ([WHUQRV ��� ���

(Q OD VHFFLyQ DQWHULRU KDQ VLGR FRPHQWDGDV ODV SULQFLSDOHV PDJQLWXGHV ILQDQFLHUDV

��



UHODFLRQDGDV FRQ HO QHJRFLR RSHUDWLYR GH 0DNLQJ 6FLHQFH \ TXH GHWHUPLQDQ HO
UHVXOWDGR EUXWR GH H[SORWDFLyQ R (%,7'$ UHFXUUHQWH�

/RV JDVWRV GH QDWXUDOH]D QR UHFXUUHQWH LQFXUULGRV HQ ���� KDQ DVFHQGLGR D ����
PLOORQHV GH HXURV ����� PLOORQHV GH HXURV HQ ������ \ FRUUHVSRQGHQ SULQFLSDOPHQWH D
ODV DFWLYLGDGHV GH 0	$ ����� PLOORQHV GH HXURV� \ JDVWRV DVRFLDGRV D OD LQWHJUDFLyQ
GH ODV FRPSDxtDV DGTXLULGDV HQ ���� ����� PLOORQHV GH HXURV�� JDVWRV UHODFLRQDGRV
FRQ RSHUDFLRQHV GH FDSLWDO \ UHVWUXFWXULQJ VRFLHWDULR UHDOL]DGDV HQ HO DxR �����
PLOORQHV GH HXURV�� JDVWRV GH UHVWUXFWXUDFLyQ GH 9HQWLV \ SRVLFLRQHV FODYH �����
PLOORQHV GH HXURV� \ RWURV FRPR GRQDFLRQHV SRU OD JXHUUD GH 8FUDQLD \ RWURV JDVWRV
QR UHFXUUHQWHV ����� PLOORQHV GH HXURV��

3RU GHEDMR GH OD OtQHD GH (%,7'$ �UHVXOWDGR GH ([SORWDFLyQ DQWHV GH $PRUWL]DFLyQ \
'HWHULRURV�� OD FRPSDxtD KD UHSRUWDGR HQ ���� XQ JDVWR SRU DPRUWL]DFLyQ GHO
LQPRYLOL]DGR GH ���� PLOORQHV GH HXURV� SURGXFLpQGRVH XQ LQFUHPHQWR UHVSHFWR D
ORV ���� PLOORQHV GH HXURV UHSRUWDGR HQ ���� SRU HO LQFUHPHQWR HQ ODV LQYHUVLRQHV HQ
WHFQRORJtD \ SRU OD DPRUWL]DFLyQ GHO IRQGR GH FRPHUFLR FRQVROLGDGR JHQHUDGR HQ ODV
DGTXLVLFLRQHV UHDOL]DGDV HQ ���� \ ����� LQFUHPHQWiQGRVH HVWD ~OWLPD GH ����
PLOORQHV GH HXURV HQ ���� D ���� PLOORQHV GH HXURV HQ ����� VHJ~Q VH GHWDOOD HQ ODV
QRWDV GH OD PHPRULD TXH DFRPSDxD D ORV HVWDGRV ILQDQFLHURV DXGLWDGRV��

(O UHVXOWDGR ILQDQFLHUR GHO HMHUFLFLR ���� VH KD VLWXDGR HQ ���� PLOORQHV GH HXURV
IUHQWH D ���� PLOORQHV GH HXURV HQ ����� (O LQFUHPHQWR VH H[SOLFD SRU HO LQFUHPHQWR
GH OD ILQDQFLDFLyQ GH ORV SDJRV HQ HIHFWLYR DVRFLDGRV D ODV DGTXLVLFLRQHV UHDOL]DGDV
SRU 0DNLQJ 6FLHQFH HQ ���� \ ����� HQ SDUWLFXODU� HO ERQR HPLWLGR HQ HO 0$5) HQ
RFWXEUH GH ���� \ ORV SUpVWDPRV D ODUJR SOD]R FRQ &2),'(6 HQ DEULO GH �����
FX\RV LQWHUHVHV HO HMHUFLFLR ���� UHFRJH HO LPSDFWR GH ORV GRFHV PHVHV�

(O JDVWR SRU LPSXHVWR GH VRFLHGDGHV GHO HMHUFLFLR IXH GH ���� PLOORQHV GH HXURV
IUHQWH D ORV ���� PLOORQHV GHO SHULRGR DQWHULRU� (O LQFUHPHQWR \ OD WDVD ILVFDO HIHFWLYD
VH H[SOLFDQ IXQGDPHQWDOPHQWH SRU OD QR GHGXFLELOLGDG GH OD DPRUWL]DFLyQ GHO IRQGR
GH FRPHUFLR FRQVROLGDGR� HIHFWR FRQWDEOH VLQ LPSDFWR HQ FDMD SHUR TXH UHGXFH HO
UHVXOWDGR FRQWDEOH DQWHV GH LPSXHVWRV SHVH DO LPSRUWDQWH LQFUHPHQWR GHO (%,7'$�

&RPR UHVXOWDGR GH WRGR OR DQWHULRU� HO EHQHILFLR QHWR GHVSXpV GH LPSXHVWRV GHO
HMHUFLFLR KD VLGR GH ���� PLOORQHV GH HXURV IUHQWH D ���� PLOORQHV HQ ����� FRPR VH
KD H[SOLFDGR IXQGDPHQWDOPHQWH SRU OD PD\RU DPRUWL]DFLyQ GHO IRQGR GH FRPHUFLR \
HO LQFUHPHQWR GH ORV JDVWRV ILQDQFLHURV PHQFLRQDGDV DUULED�

� $ GLIHUHQFLD GHO HVWiQGDU GH FRQWDELOLGDG LQWHUQDFLRQDO ,)56� HQ OD QRUPDWLYD HVSDxROD �3ODQ
*HQHUDO GH &RQWDELOLGDG�� TXH HV OD TXH VLJXH OD &RPSDxtD SDUD UHSRUWDU VXV HVWDGRV ILQDQFLHURV� HO
IRQGR GH FRPHUFLR GHEH DPRUWL]DUVH HQ IXQFLyQ GH VX YLGD ~WLO� TXH VDOYR SUXHED HQ FRQWUDULR� VH
SUHVXPH GH �� DxRV� SHULRGR TXH HPSOHD OD &RPSDxtD�

��



���� %DODQFH GH 6LWXDFLyQ &RQVROLGDGR

$ FRQWLQXDFLyQ� SUHVHQWDPRV HO %DODQFH GH 6LWXDFLyQ FRQVROLGDGR UHVXPLGR GH
0DNLQJ 6FLHQFH *URXS� 6�$� D �� GH GLFLHPEUH GH ����� FRPSDUDGR FRQ HO GH IHFKD
�� GH GLFLHPEUH GH �����

������ $FWLYR

7DEOD �� %DODQFH FRQVROLGDGR� $FWLYR
%DODQFH FRQVROLGDGR �PLOHV GH HXURV� ���GLF��� ���GLF�����

$� $&7,92 12 &255,(17( ������ ������

,QPRYLOL]DGR LQWDQJLEOH ������ ������

,QPRYLOL]DGR PDWHULDO ����� �����

,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D ODUJR SOD]R � ���

,QYHUVLRQHV ILQDQFLHUDV D ODUJR SOD]R ����� ���

$FWLYRV SRU LPSXHVWR GLIHULGR � �

%� $&7,92 &255,(17( ������ ������

([LVWHQFLDV ����� �����

'HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU ������ ������

,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D FRUWR SOD]R ��� ��

,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R ��� ���

3HULRGLILFDFLRQHV D FRUWR SOD]R �$� ��� ���

(IHFWLYR \ RWURV DFWLYRV OtTXLGRV HTXLYDOHQWHV ������ ������

727$/ $&7,92 �$ � %� ������� �������

9DULDFLRQHV PiV VLJQLILFDWLYDV GHO $FWLYR�

�� ,QPRYLOL]DGR LQWDQJLEOH� (Q HO HMHUFLFLR ���� HO *UXSR KD LQFXUULGR
SULQFLSDOPHQWH HQ DOWDV GH LQPRYLOL]DGR LQWDQJLEOH JHQHUDQGR XQ LQFUHPHQWR
GH ���� PLOORQHV GH )RQGR GH &RPHUFLR �QHWR GH DPRUWL]DFLRQHV�� \ SRU OD
LQYHUVLyQ HQ SUR\HFWRV GH ,�' SRU LPSRUWH GH ��� PLOORQHV GH HXURV�

�� 'HXGRUHV &RPHUFLDOHV \ RWUDV FXHQWDV D FREUDU� (O LQFUHPHQWR GH HVWH VDOGR
������ IUHQWH D ����� HVWi GLUHFWDPHQWH UHODFLRQDGR FRQ HO LQFUHPHQWR GH OD
IDFWXUDFLyQ HQ ���� \ HO IRFR HQ OD JHVWLyQ GHO FLUFXODQWH�

�� (IHFWLYR \ RWURV DFWLYRV OtTXLGRV UHFRJH� HQWUH RWURV� OD FDMD JHQHUDGD SRU ODV
RSHUDFLRQHV� ORV IRQGRV SURFHGHQWHV GH OD DPSOLDFLyQ GH FDSLWDO UHDOL]DGD HQ
MXQLR GH ���� \ OD VyOLGD SRVLFLyQ GH FDMD GH SDUWLGD FRPR UHVXOWDGR GH OD
HPLVLyQ GHO ERQR HQ �����

��



������ 3DWULPRQLR QHWR \ SDVLYR
��
7DEOD ��� %DODQFH FRQVROLGDGR� 3DWULPRQLR QHWR \ 3DVLYR
%DODQFH FRQVROLGDGR �PLOHV GH HXURV� ���GLF��� ���GLF�����

$� 3$75,021,2 1(72 ������ ������

&DSLWDO �� ��

3ULPD GH HPLVLyQ ������ ������

5HVHUYDV H[�DPRUWL]DFLyQ IRQGR GH FRPHUFLR ��� �����

5HVHUYDV GH FRQVROLGDFLyQ ����� �������

�$FFLRQHV \ SDUWLFLSDFLRQHV HQ SDWULPRQLR SURSLDV� ��� ���

2WUDV DSRUWDFLRQHV GH VRFLRV ��� ���

5HVXOWDGR GHO HMHUFLFLR DWULEXLEOH D OD 6RFLHGDG 'RPLQDQWH ������� �������

5HVXOWDGR DWULEXLGR D VRFLRV H[WHUQRV ��� ���

$MXVWHV SRU FDPELRV GH YDORU ����� �����

6RFLRV H[WHUQRV ����� ���

%� 3$6,92 12 &255,(17( ������ ������

3URYLVLRQHV D ODUJR SOD]R ��� ���

'HXGDV D ODUJR SOD]R ������ ������

'HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D ODUJR SOD]R ����� �����

3DVLYRV SRU LPSXHVWR GLIHULGR �� ��

&� 3$6,92 &255,(17( ������ ������

3URYLVLRQHV D FRUWR SOD]R ��� ���

'HXGDV D FRUWR SOD]R ������ ������

'HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D FRUWR SOD]R ����� �����

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU ������ ������

3HULRGLILFDFLRQHV D FRUWR SOD]R �3� ����� �����

727$/ 3$75,021,2 1(72 < 3$6,92 �$ � % � &� ������� �������

9DULDFLRQHV PiV VLJQLILFDWLYDV GHO 3DVLYR \ 3DWULPRQLR 1HWR�

�� &DSLWDO \ SULPD GH HPLVLyQ� (Q MXQLR GH ���� VH UHDOL]y XQD DPSOLDFLyQ GH
FDSLWDO GLQHUDULD SRU XQ LPSRUWH WRWDO GH ��� PLOORQHV HXURV ���� PLOORQHV GH
HXURV QHWR GH ORV JDVWRV GH OD WUDQVDFFLyQ� HQWUH LPSRUWH QRPLQDO \ SULPD GH
HPLVLyQ� 6H HPLWLHURQ XQ WRWDO GH ������� DFFLRQHV�

�� 5HVHUYDV GH FRQVROLGDFLyQ� 5HFRJH OD DPRUWL]DFLyQ DFXPXODGD GHO IRQGR GH
FRPHUFLR GH FRQVROLGDFLyQ�� VLQ HIHFWR HQ FDMD� TXH VH KD LQFUHPHQWDGR FRPR
FRQVHFXHQFLD GH OD LQWHQVD DFWLYLGDG GH DGTXLVLFLRQHV GHVSOHJDGD SRU OD
FRPSDxtD�

� $ GLIHUHQFLD GHO HVWiQGDU GH FRQWDELOLGDG LQWHUQDFLRQDO ,)56� HQ OD QRUPDWLYD HVSDxROD �3ODQ
*HQHUDO GH &RQWDELOLGDG�� TXH HV OD TXH VLJXH OD &RPSDxtD SDUD UHSRUWDU VXV HVWDGRV ILQDQFLHURV� HO
IRQGR GH FRPHUFLR GHEH GHEH DPRUWL]DUVH HQ IXQFLyQ GH VX YLGD ~WLO� TXH VDOYR SUXHED HQ FRQWUDULR�
VH SUHVXPH GH �� DxRV� SHULRGR TXH HPSOHD OD &RPSDxtD�

��



�� 'HXGDV D /DUJR 3OD]R� /DV GHXGDV D ODUJR SOD]R VH KDQ UHGXFLGR UHVSHFWR D
���� SULQFLSDOPHQWH GHELGR D OD DPRUWL]DFLyQ UHJXODU GH ORV SUpVWDPRV D
ODUJR SOD]R FRQ HQWLGDGHV GH FUpGLWR VLQ TXH KD\D VLGR UHHPSOD]DGD SRU
QXHYR HQGHXGDPLHQWR GH PDQHUD PDWHULDO�

�� 'HXGD D &RUWR 3OD]R� (O LQFUHPHQWR GH HVWH HStJUDIH VH GHEH SULQFLSDOPHQWH
DO UHFRQRFLPLHQWR FRQWDEOH GH ORV SDJRV DSOD]DGRV FRQ YHQFLPLHQWR LQIHULRU D
XQ DxR GH ODV DGTXLVLFLRQHV UHDOL]DGDV� ODV DPRUWL]DFLRQHV GH ORV SUpVWDPRV
YLYRV SUHYLVWDV HQ ���� \ HO FUHFLPLHQWR GH OD XWLOL]DFLyQ GH ODV OtQHDV GH
ILQDQFLDFLyQ GH FLUFXODQWH FRPR FRQVHFXHQFLD GHO FUHFLPLHQWR GH OD
IDFWXUDFLyQ�

�� $FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU� (O LQFUHPHQWR GH HVWH VDOGR
������ FRPSDUDGR FRQ ����� HVWi GLUHFWDPHQWH UHODFLRQDGR FRQ HO
LQFUHPHQWR GH OD DFWLYLGDG HQ �����

������ 'HXGD )LQDQFLHUD 1HWD

/D 'HXGD )LQDQFLHUD 1HWD GHO *UXSR KD DOFDQ]DGR OD FLIUD GH ���� PLOORQHV GH HXURV
HQ ����� IUHQWH D ���� PLOORQHV GH HXURV HQ ����� OR TXH LPSOLFD XQ UDWLR GH
DSDODQFDPLHQWR 'HXGD 1HWD � (%,7'$ 5HFXUUHQWH GH ���[ �IUHQWH D ���[ HQ ������

&RQVLGHUDQGR HO SDJR Pi[LPR GH HDUQ�RXW GH ODV DGTXLVLFLRQHV UHDOL]DGDV TXH D~Q
QR VH KDQ UHFRQRFLGR HQ HO EDODQFH GH OD FRPSDxtD� FX\D SROtWLFD FRQWDEOH
HVWDEOHFH HO UHFRQRFLPLHQWR GHO ��� GHO Pi[LPR HQ HO PRPHQWR GH OD DGTXLVLFLyQ \
HO ��� UHVWDQWH WUDV HO SULPHU DQLYHUVDULR GH OD FRPSUD HQ FDVR GH WHQGHQFLD GH
FXPSOLPLHQWR� OD GHXGD QHWD DMXVWDGD UHVXOWDQWH HV GH ���� PLOORQHV GH HXURV� FRQ
XQ UDWLR GH HQGHXGDPLHQWR GH ���[ HQ ���� ����[ HQ ������

7DEOD ��� 'HXGD )LQDQFLHUD 1HWD
'HXGD 1HWD �PLOHV GH HXURV� ���GLF��� ���GLF�����

(IHFWLYR \ RWURV DFWLYRV OtTXLGRV HTXLYDOHQWHV �������� ��������

,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R ����� �����

'HXGD FRQ HQWLGDGHV EDQFDULDV \ ERQR ������ ������

&RPSURPLVRV 0	$ �SDJRV DSOD]DGRV \ HDUQ�RXW UHFRQRFLGR� ������ ������

2WURV SDVLYRV ILQDQFLHURV �OHDVLQJV� � �

'HXGD )LQDQFLHUD 1HWD ������ ������

(DUQ�RXW QR UHFRQRFLGR FRQWDEOHPHQWH ����� �����

'HXGD )LQDQFLHUD 1HWD $MXVWDGD ������ ������

)&-8(% VIGYVVIRXI ����� �����

(IYHE 2IXE � )&-8(% 6IGYVVIRXI ���[ ���[

(IYHE 2IXE %NYWXEHE � )&-8(% 6IGYVVIRXI ���[ ���[

��



7DO \ FRPR VH UHIOHMD HQ HO VLJXLHQWH JUiILFR� OD HYROXFLyQ GH OD 'HXGD )LQDQFLHUD
1HWD $MXVWDGD VH H[SOLFD SRU OD JHQHUDFLyQ GH FDMD GH ODV RSHUDFLRQHV GH PDQHUD
RUJiQLFD� TXH UHVXOWD HQ XQ GHVDSDODQFDPLHQWR QDWXUDO GHO QHJRFLR LQFOXVR GHVSXpV
GH FRQWDU ODV LQYHUVLRQHV HQ ,�' \ HQ LQPRYLOL]DGR PDWHULDO�

(VWH GHVDSDODQFDPLHQWR QDWXUDO� MXQWR FRQ ORV IRQGRV SURFHGHQWHV GH OD DPSOLDFLyQ
GH FDSLWDO UHDOL]DGD HQ PD\R GH ���� QHWRV GH ORV JDVWRV GH OD WUDQVDFFLyQ� KDQ
FRQWULEXLGR D ILQDQFLDU OD DFWLYLGDG LQRUJiQLFD GH 0DNLQJ 6FLHQFH� TXH VXSRQH XQ
LQFUHPHQWR GH OD 'HXGD )LQDQFLHUD 1HWD $MXVWDGD GH ���� PLOORQHV GH HXURV
FRQVLGHUDQGR WDQWR ORV SDJRV HQ HIHFWLYR FRPR ORV QXHYRV FRPSURPLVRV GH
HDUQRXWV�

$GLFLRQDOPHQWH� HO *UXSR KD DXPHQWDGR VX DXWRFDUWHUD FRPR UHVXOWDGR GHO FRQWUDWR
GH OLTXLGH] VXVFULWR FRQ 5HQWD � \ GHO SURJUDPD GH DGTXLVLFLyQ GH DFFLRQHV SURSLDV
DQXQFLDGR HQ DJRVWR GH �����

/D GHXGD EUXWD GH OD FRPSDxtD VH HVWUXFWXUD FRPR XQD FRPELQDFLyQ GH GHXGD
EDQFDULD� ERQRV \ SDJRV DSOD]DGRV GH 0	$ \ HDUQ�RXWV FX\RV YHQFLPLHQWRV VH
GLVWULEX\HQ HQ ORV SUy[LPRV � DxRV� FRQ HO SULQFLSDO YHQFLPLHQWR HQ ���� DVRFLDGR DO
ERQR HPLWLGR HQ HO 0$5) HQ ����� 6LQ FRQVLGHUDU OtQHDV GH FLUFXODQWH� OD GHXGD GH
0DNLQJ 6FLHQFH PXHVWUD HO VLJXLHQWH SHUILO GH YHQFLPLHQWRV�

��



$VRFLDGD D OD HPLVLyQ GHO ERQR� OD FRPSDxtD REWXYR OD FDOLILFDFLyQ FUHGLWLFLD GH %%
FRQ WHQGHQFLD SRVLWLYD SRU SDUWH GH (WKL )LQDQFH �DQWLJXD $[HVRU� TXH IXH
FRQILUPDGD HQ MXQLR GH �����

���� )OXMR GH FDMD FRQVROLGDGR

$ FRQWLQXDFLyQ� SUHVHQWDPRV HO )OXMR GH &DMD FRQVROLGDGR UHVXPLGR GH 0DNLQJ
6FLHQFH FRUUHVSRQGLHQWH DO HMHUFLFLR GH ����� FRPSDUDGR FRQ HO GHO DxR ����� &RQ
HO REMHWLYR GH PHMRUDU VX FRPSUHQVLyQ� VH SDUWH GHO (%,7'$ UHFXUUHQWH �UHVXOWDGR GH
H[SORWDFLyQ DQWHV GH DPRUWL]DFLRQHV \ GHWHULRURV \ H[FOX\HQGR ORV JDVWRV QR
UHFXUUHQWHV� \ VH DJUXSDQ ORV HStJUDIHV SDUD PRVWUDU XQD YLVLyQ VLPSOLILFDGD�

/D FRPSDxtD FRQWLQ~D JHQHUDQGR FDMD FRQ VXV RSHUDFLRQHV� UHSRUWDQGR XQ )OXMR GH
&DMD GH ODV 2SHUDFLRQHV GH ���� PLOORQHV GH HXURV HQ ���� IUHQWH D ��� PLOORQHV GH
HXURV HQ ����� &RQVLGHUDQGR ODV LQYHUVLRQHV WDQWR HQ LQPRYLOL]DGR �&$3(;� FRPR
HQ DGTXLVLFLRQHV GH FRPSDxtDV �0	$�� HO )OXMR GH &DMD GH 1HJRFLR KD VLGR GH ����
PLOORQHV GH HXURV ����� PLOORQHV GH HXURV HQ ����� FXDQGR OD DFWLYLGDG GH 0	$ IXH
PiV LQWHQVD��

3HVH DO FUHFLPLHQWR GH OD DFWLYLGDG� OD FRPSDxtD QR UHTXLULy LQFUHPHQWDU VX FDSLWDO
FLUFXODQWH� FX\D YDULDFLyQ FRQWULEX\y D OD JHQHUDFLyQ GH FDMD GHO *UXSR JUDFLDV D OD
HOHYDGD FRQYHUVLyQ GHO (%,7'$ UHFXUUHQWH HQ FDMD� TXH VH PDQWLHQH HQ WRUQR DO
����

/DV LQYHUVLRQHV RUJiQLFDV �&$3(; H[�0	$� FRQVLVWLHURQ SULQFLSDOPHQWH HQ HO
GHVDUUROOR GH WHFQRORJtDV SURSLHWDULDV GH 0DNLQJ 6FLHQFH� HTXLSDPLHQWR \ REUDV GH

��



DFRQGLFLRQDPLHQWR GH ODV RILFLQDV SDUD DFRJHU HO FUHFLPLHQWR GH SHUVRQDO�

7DEOD ��� )OXMR GH &DMD JHVWLRQDO
)OXMR GH FDMD JHVWLRQDO �PLOHV GH HXURV� )< ���� )< ����

(%,7'$ UHFXUUHQWH ����� �����

2WURV JDVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ������� �������

&DPELRV HQ FDSLWDO FLUFXODQWH ����� �����

3DJRV GH LQWHUHVHV� LPSXHVWRV \ RWURV IOXMRV RSHUDWLYRV ����� �������

)OXMR GH &DMD GH ODV 2SHUDFLRQHV ����� ������

&$3(; ������� �������

3DJR DGTXLVLFLRQHV �QHWR� �������� �������

)OXMR GH &DMD GH 1HJRFLR ������ ����

9DULDFLyQ GHXGD FRQ HQWLGDGHV EDQFDULDV \ ERQR ������ ���

9DULDFLyQ GHXGD FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV �HDUQRXWV \ SDJRV DSOD]DGRV� ������� �������

$PSOLDFLyQ GH FDSLWDO � �����

$GTXLVLFLyQ DXWRFDUWHUD � �������

'LIHUHQFLDV GH FDPELR \ RWURV ����� �������

)OXMR GH FDMD ������ �����

(IHFWLYR R HTXLYDOHQWHV DO FRPLHQ]R GHO HMHUFLFLR ������ ������

(IHFWLYR R HTXLYDOHQWHV DO ILQDO GHO HMHUFLFLR ������ ������

�� &DMD SDJDGD QHWD GH OD SRUFLyQ SDJDGD HQ LQVWUXPHQWRV GH SDWULPRQLR� HDUQ�RXWV� \ FRQVLGHUDQGR GHXGD QHWD \ FLUFXODQWH HQ OD LQWHJUDFLyQ

&DVK )ORZ &RQYHUVLRQ �)OXMR &DMD 1HJRFLR H[�0	$ � (%,7'$ 5HFXUUHQWH� ����� �����

&RPR UHVXOWDGR� HO (IHFWLYR R HTXLYDOHQWHV VH KD LQFUHPHQWDGR HQ ���� SDVDQGR GH
���� PLOORQHV GH HXURV D �� GH GLFLHPEUH GH ���� D ���� D OD PLVPD IHFKD GH �����

(O VLJXLHQWH JUiILFR LOXVWUD ODV GLIHUHQWHV SDUWLGDV TXH H[SOLFDQ OD YDULDFLyQ GH OD
FXHQWD GH (IHFWLYR R HTXLYDOHQWHV GXUDQWH HO HMHUFLFLR ����� (O QHJRFLR RSHUDWLYR GH
0DNLQJ 6FLHQFH KD ORJUDGR JHQHUDU OD FDMD VXILFLHQWH SDUD SDJDU ODV LQYHUVLRQHV HQ
,�' H LQPRYLOL]DGR UHDOL]DGDV GXUDQWH DO DxR DVt FRPR KDFHU IUHQWH D ORV
FRPSURPLVRV GH HDUQ�RXWV \ SDJRV DSOD]DGRV DGTXLULGRV HQ OD UHDOL]DFLyQ GH ODV
FRPSUDV GH FRPSDxtDV HQ DxRV DQWHULRUHV� PLHQWUDV TXH ODV QXHYDV DGTXLVLFLRQHV
GH ���� VH KDQ ILQDQFLDGR FRQ OD DPSOLDFLyQ GH FDSLWDO UHDOL]DGD HQ PD\R GH �����

��



7DEOD ��� 2ULJHQ \ DSOLFDFLyQ GH IRQGRV

2UtJHQ GH IRQGRV �PLOHV GH HXURV� $SOLFDFLyQ GH IRQGRV �PLOHV GH HXURV�

)OXMR GH &DMD GH ODV 2SHUDFLRQHV ������ &$3(; �������

$PSOLDFLyQ GH FDSLWDO ����� 3DJR HDUQ�RXWV \ DSOD]DGRV �������

)LQDQFLDFLyQ EDQFDULD DGLFLRQDO ��� 1XHYR 0	$ �������

$GTXLVLFLyQ DXWRFDUWHUD �������

(IHFWR ); SRVLWLYR (IHFWR ); QHJDWLYR �������

$XPHQWR � �'LVPLQXFLyQ GH FDMD� �����

��



�� 5HFRQFLOLDFLyQ FLIUDV JHVWLRQDOHV \
DXGLWDGDV
$ FRQWLQXDFLyQ� VH SUHVHQWD OD UHFRQFLOLDFLyQ HQWUH ODV FLIUDV PRVWUDGDV HQ OD FXHQWD
GH UHVXOWDGRV JHVWLRQDO FRQ HO GHVJORVH SRU QHJRFLR FRQ OD FXHQWD GH UHVXOWDGRV
FRQVROLGDGD �DXGLWDGD��

7DEOD ��� 5HFRQFLOLDFLyQ UHVXOWDGRV JHVWLRQDOHV \ (()) DXGLWDGRV
5HFRQFLOLDFLyQ *DVWRV GH 3HUVRQDO ���� ����

*DVWRV GH 3HUVRQDO (()) $XGLWDGRV ������� �������

*DVWRV GH SHUVRQDO LQWHUQDFLRQDOL]DFLyQ ��� �����

*DVWRV GH SHUVRQDO QR UHFXUUHQWHV ����� ��

*DVWRV GH 3HUVRQDO UHSRUWDGRV �JHVWLRQDO� ������� �������

2WURV JDVWRV GH H[SORWDFLyQ (()) $XGLWDGRV ������ �������

2WURV JDVWRV GH H[SORWDFLyQ LQWHUQDFLRQDOL]DFLyQ ��� �����

2WURV JDVWRV GH H[SORWDFLyQ QR UHFXUUHQWHV ����� �����

5HFODVLILFDFLRQHV �� ���

2WURV JDVWRV GH H[SORWDFLyQ UHSRUWDGRV �JHVWLRQDO� ������ �������

2WURV LQJUHVRV GH H[SORWDFLyQ (()) $XGLWDGRV ��� ���

5HFODVLILFDFLRQHV ��� ����

2WURV LQJUHVRV GH H[SORWDFLyQ UHSRUWDGRV �JHVWLRQDO� ��� ���
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INFORME DE VERIFICACIÓN INDEPENDIENTE DEL ESTADO DE INFORMACION  
NO FINANCIERA CONSOLIDADO 

 
 
 
 
A los Accionistas de Making Science Group, S.A.: 
 
 
 
 
De acuerdo al artículo 49 del Código de Comercio hemos realizado la verificación, con el alcance 
de seguridad limitada, del Estado de Información No Financiera consolidado adjunto (en adelante 
EINF) correspondiente al ejercicio finalizado el 31 de diciembre de 2022, de Making Science 
Group, S.A. (en adelante MSG o la Sociedad) y sociedades dependientes (en adelante el Grupo), 
que forma parte del Informe de Gestión consolidado del Grupo. 
 
 
 
Responsabilidad de los administradores 
 
La formulación del EINF incluido en el Informe de Gestión consolidado del Grupo, así como el 
contenido del mismo, es responsabilidad de los Administradores de MSG. El EINF se ha preparado 
de acuerdo con los contenidos recogidos en la normativa mercantil vigente y siguiendo los criterios 
de los Sustainability Reporting Standards de Global Reporting Initiative (estándares GRI) 
seleccionados, descritos de acuerdo a lo mencionado para cada materia en la “Tabla Indicadores 
GRI” incluida en el capítulo 11 del citado Estado. 
 
Esta responsabilidad incluye asimismo el diseño, la implantación y el mantenimiento del control 
interno que se considere necesario para permitir que el EINF esté libre de incorrección material, 
debida a fraude o error. 
 
Los administradores de la Sociedad son también responsables de definir, implantar, adaptar y 
mantener los sistemas de gestión de los que se obtiene la información necesaria para la 
preparación del EINF. 
 
 
 
Nuestra independencia y control de calidad 
 
Hemos cumplido con los requerimientos de independencia y demás requerimientos de ética del 
Código de Ética para Profesionales de la Contabilidad (incluyendo las normas internacionales sobre 
independencia) emitido por el Consejo de Normas Internacionales de Ética para Profesionales de 
la Contabilidad (IESBA, por sus siglas en inglés) que está basado en los principios fundamentales 
de integridad, objetividad, competencia y diligencia profesionales, confidencialidad y 
comportamiento profesional. 
 
Nuestra firma aplica las normas internacionales de calidad vigentes y mantiene, en consecuencia, 
un sistema global de control de calidad que incluye políticas y procedimientos relativos al 
cumplimiento de requerimientos de ética, normas profesionales y disposiciones legales y 
reglamentarias aplicables. 
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El equipo de trabajo ha estado formado por profesionales expertos en revisiones de Información 
no Financiera y, específicamente, en información de desempeño económico, social y 
medioambiental. 
 
 
 
Nuestra responsabilidad 
 
Nuestra responsabilidad es expresar nuestras conclusiones en un informe de verificación 
independiente de seguridad limitada basándonos en el trabajo realizado que se refiere 
exclusivamente al ejercicio 2022. Los datos correspondientes a ejercicios anteriores no estaban 
sujetos a la verificación prevista en la normativa mercantil vigente. Hemos llevado a cabo nuestro 
trabajo de acuerdo con los requisitos establecidos en la Norma Internacional de Encargos de 
Aseguramiento 3000 Revisada en vigor, “Encargos de Aseguramiento distintos de  la Auditoría o 
de la Revisión de Información Financiera Histórica” (NIEA 3000 Revisada) emitida por el Consejo 
de Normas Internacionales de Auditoría  Aseguramiento (IAASB) de la Federación Internacional 
de Contadores (IFAC) y con la Guía de Actuación sobre encargos de verificación del Estado de 
Información No Financiera emitida por el Instituto de Censores Jurados de Cuentas de España. 
 
En un trabajo de seguridad limitada los procedimientos llevados a cabo varían en su naturaleza y 
momento de realización, y tienen una menor extensión, que los realizados en un trabajo de 
seguridad razonable y, por lo tanto, la seguridad que se obtiene es sustancialmente menor. 
 
Nuestro trabajo ha consistido en la formulación de preguntas a la Dirección, así como a las 
diversas unidades del Grupo que han participado en la elaboración del EINF, en la revisión de los 
procesos para recopilar y validar la información presentada en el EINF y en la aplicación de ciertos 
procedimientos analíticos y pruebas de revisión por muestreo que se describen a continuación: 
 
x Reuniones con el personal del Grupo, para conocer el modelo de negocio, las políticas y los 

enfoques de gestión aplicados, los principales riesgos relacionados con esas cuestiones y 
obtener la información necesaria para la revisión externa. 

 
x Análisis del alcance, relevancia e integridad de los contenidos incluidos en el EINF del ejercicio 

2022 en función del análisis de materialidad realizado por el Grupo y descrito en el capítulo 2, 
“Análisis de materialidad”, considerando los contenidos requeridos en la normativa mercantil 
en vigor. 

 
x Análisis de los procesos para recopilar y validar los datos presentados en el EINF del ejercicio 

2022. 
 
x Revisión de la información relativa a los riesgos, las políticas y los enfoques de gestión 

aplicados en relación a los aspectos materiales presentados en el EINF del ejercicio 2022. 
 
x Comprobación, mediante pruebas, en base a la selección de una muestra, de la información 

relativa a los contenidos incluidos en el EINF del ejercicio 2022 y su adecuada compilación a 
partir de los datos suministrados por las fuentes de información. 

 
x Obtención de una carta de manifestaciones de los Administradores y la Dirección. 
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Conclusión  
 
Basándonos en los procedimientos realizados en nuestra verificación y en las evidencias que 
hemos obtenido no se ha puesto de manifiesto aspecto alguno que nos haga creer que el EINF de 
Making Science Group, S.A. y sociedades dependientes correspondiente al ejercicio anual 
finalizado el 31 de diciembre de 2022 no ha sido preparado, en todos sus aspectos significativos, 
de acuerdo con los contenidos recogidos en la normativa mercantil vigente y siguiendo los criterios 
de los estándares GRI seleccionados, descritos de acuerdo a lo mencionado para cada materia en 
la “Tabla Indicadores GRI” incluida en el capítulo 11 del citado Estado. 
 
 
 
Párrafo de énfasis 
 
El Reglamento (UE) 2020/852 del Parlamento Europeo y del Consejo de 18 de junio de 2020 
relativo al establecimiento de un marco para facilitar las inversiones sostenibles establece la 
obligación de divulgar información sobre la manera y la medida en que las actividades de la 
empresa se asocian a actividades económicas alineadas en relación con los objetivos de mitigación 
del cambio climático y adaptación al cambio climático por primera vez para el ejercicio 2022, 
adicional a la información referida a actividades elegibles exigida en el ejercicio 2021. Por otra 
parte, en la medida en que la totalidad de las actividades económicas del Grupo son consideradas 
no elegibles, no se proporciona por tanto un desglose de actividades económicas alineadas en 
relación con los objetivos de mitigación del cambio climático y adaptación al cambio climático. 
Adicionalmente, cabe señalar que los administradores de MSG han incorporado información sobre 
los criterios que, en su opinión, mejor permiten dar cumplimiento a las citadas obligaciones y que 
están definidos en apartado 1.6 “Taxonomía europea” del EINF adjunto. Nuestra conclusión no ha 
sido modificada en relación con esta cuestión. 
 
 
 
Uso y distribución 
 
Este informe ha sido preparado en respuesta al requerimiento establecido en la normativa 
mercantil vigente en España, por lo que podría no ser adecuado para otros propósitos y 
jurisdicciones. 
 
 
 
AUREN AUDITORES SP, S.L.P. 
 
 
 
 
 
 
 
 
Enrique Enríquez Mariño 
 
 
31 de marzo de 2023 

F
IR

M
A

D
O

 p
or

:
F

IR
M

A
D

O
 p

or
: E

N
R

IQ
U

E
 A

LF
R

E
D

O
 E

N
R

IQ
U

E
Z

 M
A

R
IÑ

O
 (

N
IF

: 3
52

88
19

0A
)

V
er

si
ón

 im
pr

im
ib

le
 c

on
 in

fo
rm

ac
ió

n 
de

 fi
rm

a 
ge

ne
ra

do
 d

es
de

 V
A

LI
D

e 
(h

ttp
://

va
lid

e.
re

ds
ar

a.
es

)
F

ir
m

a 
vá

lid
a.

































































































































































































,1)250( 62%5( (6758&785$
25*$1,=$7,9$ < 6,67(0$ '( &21752/

,17(512



Ë1',&(

�� %UHYH 3UHVHQWDFLyQ GH &RPSDxtD

�� (VWUXFWXUD GH *RELHUQR

�� 6LVWHPD GH &RQWURO GH OD &RPSDxtD

�� (YDOXDFLyQ GH 5LHVJRV

�� &RPXQLFDFLyQ GH OD ,QIRUPDFLyQ )LQDQFLHUD

�� $FWLYLGDGHV GH 0RQLWRUL]DFLyQ \ 6XSHUYLVLyQ



�� %UHYH 3UHVHQWDFLyQ GH &RPSDxtD
0DNLQJ 6FLHQFH *URXS� 6�$� �HQ DGHODQWH ³/D 6RFLHGDG GRPLQDQWH´� \ 6RFLHGDGHV
'HSHQGLHQWHV �HQ DGHODQWH ³HO *UXSR 0DNLQJ 6FLHQFH´ R ³HO *UXSR´ R ³0DNLQJ
6FLHQFH´� FRQILJXUDQ XQ JUXSR FRQVROLGDGR GH HPSUHVDV� /D 6RFLHGDG GRPLQDQWH
GHO *UXSR 0DNLQJ 6FLHQFH� HV 0DNLQJ 6FLHQFH *URXS� 6�$� �HQ DGHODQWH� ³OD
6RFLHGDG 'RPLQDQWH´ R VLPSOHPHQWH ³OD 6RFLHGDG´ R ³OD &RPSDxtD´�� FRQVWLWXLGD HQ
���� \ FRQ GRPLFLOLR VRFLDO \ ILVFDO HQ OD &DOOH /ySH] GH +R\RV� ���� 0$'5,'�

(O 5pJLPHQ -XUtGLFR HQ HO PRPHQWR GH VX FRQVWLWXFLyQ HUD GH VRFLHGDG GH
UHVSRQVDELOLGDG OLPLWDGD �6�/��� KDELHQGR UHDOL]DGR XQD WUDQVIRUPDFLyQ D VRFLHGDG
DQyQLPD �6�$�� DFRUGDGD HQ OD -XQWD *HQHUDO GH OD 6RFLHGDG GH IHFKD �� GH
2FWXEUH GH ���� H LQVFULWD HQ HO 5HJLVWUR 0HUFDQWLO GH 0DGULG�

(O REMHWLYR VRFLDO \ DFWLYLGDG SULQFLSDO GH OD 6RFLHGDG 'RPLQDQWH \ GHO *UXSR
FRQVLVWH HQ OD SUHVWDFLyQ GH VHUYLFLRV GH PDUNHWLQJ \ WHFQRORJtD� HQ ODV iUHDV GH
0DUNHWLQJ 'LJLWDO� $QDOtWLFD GH 1HJRFLR� &RPHUFLR (OHFWUyQLFR \ 6HUYLFLRV HQ OD
1XEH�

�� (VWUXFWXUD GH *RELHUQR
$ FRQWLQXDFLyQ VH GHWDOODQ ORV GLVWLQWRV yUJDQRV \ IXQFLRQHV VREUH ORV TXH UHFDH OD
UHVSRQVDELOLGDG GH OD LPSODQWDFLyQ \ HO PDQWHQLPLHQWR GH XQ FRUUHFWR \ HIHFWLYR
6LVWHPD GH &RQWURO ,QWHUQR GH OD ,QIRUPDFLyQ )LQDQFLHUD �6&,,)��

��� (O &RQVHMR GH $GPLQLVWUDFLyQ

6DOYR HQ ODV PDWHULDV UHVHUYDGDV D VX VRPHWLPLHQWR D OD -XQWD GH $FFLRQLVWDV� HO
&RQVHMR GH $GPLQLVWUDFLyQ HV HO Pi[LPR yUJDQR GH GHFLVLyQ� VXSHUYLVLyQ \ FRQWURO
GHO *UXSR� (O &RQVHMR GH $GPLQLVWUDFLyQ WLHQH HQFRPHQGDGDV ODV IXQFLRQHV GH OD
GLUHFFLyQ� DGPLQLVWUDFLyQ� JHVWLyQ \ UHSUHVHQWDFLyQ GHO *UXSR� GHOHJDQGR FRQ
FDUiFWHU JHQHUDO OD JHVWLyQ GHO GtD D GtD GH ORV QHJRFLRV DO HTXLSR HMHFXWLYR \
FRQFHQWUDQGR VX DFWLYLGDG HQ OD IXQFLyQ GH VXSHUYLVLyQ� LQFOX\HQGR HO FRQWURO GH ODV
LQVWDQFLDV GH JHVWLyQ� OD RULHQWDFLyQ GH OD HVWUDWHJLD GHO *UXSR� OD DGRSFLyQ GH ODV
GHFLVLRQHV PiV UHOHYDQWHV \ OD HYDOXDFLyQ GH OD JHVWLyQ GH ORV GLUHFWLYRV� DGHPiV GH
VHUYLU GH HQODFH FRQ ORV DFFLRQLVWDV�

(O &RQVHMR GH $GPLQLVWUDFLyQ GH 0DNLQJ 6FLHQFH HV HO UHVSRQVDEOH ILQDO GH OD
H[LVWHQFLD \ PDQWHQLPLHQWR GHO 6&,,)� DVHJXUDQGR TXH OD LQIRUPDFLyQ ILQDQFLHUD
UHJLVWUDGD HV OHJtWLPD� YHUD] \ UHIOHMD GH PDQHUD DGHFXDGD ORV DFRQWHFLPLHQWRV \
WUDQVDFFLRQHV OOHYDGRV D FDER GXUDQWH HO HMHUFLFLR� (Q HVWH VHQWLGR� \ FRQIRUPH DO
5HJODPHQWR GH OD &RPLVLyQ GH $XGLWRUtD \ &RQWURO� pVWD DVXPH OD VXSHUYLVLyQ GHO
6&,,)�

(O &RQVHMR GH $GPLQLVWUDFLyQ GH 0DNLQJ 6FLHQFH VH UH~QH FRPR PtQLPR
WULPHVWUDOPHQWH \ GLFKR &RQVHMR GH $GPLQLVWUDFLyQ VH HQFXHQWUD IRUPDGR SRU ODV
VLJXLHQWHV SHUVRQDV�



-RVp $QWRQLR 0DUWtQH] 3UHVLGHQWH \ &RQVHMHUR 'HOHJDGR GHO
&RQVHMR GH $GPLQLVWUDFLyQ� )XH 'LUHFWRU *HQHUDO GH *RRJOH HQ
(VSDxD� 3RUWXJDO \ &DQDGi� KDVWD ����� WUDV XQD H[SHULHQFLD GH ��
DxRV� 3DUWLFLSy HQ HO ODQ]DPLHQWR GH $LUWHO9RGDIRQH HQ (VSDxD� (V
VRFLR IXQGDGRU GH 0&HQWULF ������ \ 7KH 6FLHQFH RI 'LJLWDO ������� (V
SURIHVRU GH (VWUDWHJLD 'LJLWDO \ 7HFQRORJtD� HQ 0%$ HQ ,( %XVLQHVV
6FKRRO ����� � DFWXDOLGDG�� *UDGXDGR 0%$ HQ ,( %XVLQHVV 6FKRRO� H
,QJHQLHUR GH 7HOHFRPXQLFDFLRQHV�

ÈOYDUR 9HUGHMD 9RFDO GHO &RQVHMR GH $GPLQLVWUDFLyQ� (V &22 \
FR�IXQGDGRU GHO JUXSR 0DNLQJ 6FLHQFH� \ KD VLGR &22 GH 0DNH GHVGH
����� ([SHULHQFLD SUHYLD HQ 0HUFHGHV %HQ]� *UXSR 8UDOLWD \
6WDUWXSERRWFDPS� (V VRFLR IXQGDGRU GH :237� \ 8YD \ %HOORWD�
&XHQWD FRQ FHUWLILFDFLRQHV HQ *RRJOH $GV \ *RRJOH 0DUNHWLQJ
3ODWIRUP� *UDGXDGR HQ $GPLQLVWUDFLyQ \ 'LUHFFLyQ GH (PSUHVDV
,QWHUQDFLRQDO �(��� HQ OD 8QLYHUVLGDG 3RQWLILFLD GH &RPLOODV �,&$'(��

,VDEHO $JXLOHUD 9RFDO GHO &RQVHMR GH $GPLQLVWUDFLyQ \ PLHPEUR
GHO &RPLWp GH $XGLWRUtD� (V FRQVXOWRUD GH HVWUDWHJLD H LQQRYDFLyQ \
SURIHVRUD DVRFLDGD GH (6$'(� DVt FRPR FRQVHMHUD LQGHSHQGLHQWH HQ
YDULDV FRWL]DGDV� HQWUH HOODV� &HPH[� )DUPDIDFWRULQJ� /DU (VSDxD�
2U\]RQ *HQRPLFV R +LJKWHFK 3D\PHQW 6\VWHPV� $VLPLVPR� KD VLGR
FRQVHMHUD LQGHSHQGLHQWH HQ ,QGUD� %DQFR 0DUHQRVWUXP� $HJyQ
(VSDxD� /DXUDWH ,QF�� HQWUH RWUDV HPSUHVDV� &RQ DQWHULRULGDG� KD VLGR
3UHVLGHQWD GH *HQHUDO (OHFWULF HQ (VSDxD \ 3RUWXJDO ������������
'LUHFWRUD *HQHUDO GH *RRJOH HQ (VSDxD \ 3RUWXJDO ����������� \
'LUHFWRUD GH 2SHUDFLRQHV HQ 1+ +RWHOHV ����������� \ 'LUHFWRUD
*HQHUDO HQ 'HOO &RPSXWHU &RUSRUDWLRQ� GLULJLHQGR ODV XQLGDGHV GH
QHJRFLR GH (VSDxD� ,WDOLD \ 3RUWXJDO ������������ $GLFLRQDOPHQWH� KD
RVWHQWDGR UROHV HQ ODV iUHDV GH YHQWDV \ PDUNHWLQJ HQ 2OLYHWWL 3&�
$LUWHO �9RGDIRQH� \ +HZOHWW�3DFNDUG� )XH QRPEUDGD XQD GH ODV ��
PHMRUDV HMHFXWLYDV HXURSHDV SRU )LQDQFLDO 7LPHV \ XQD GH ODV ��
GLUHFWLYDV PiV LQIOX\HQWHV D QLYHO PXQGLDO SRU )RUWXQH� HQWUH RWURV
UHFRQRFLPLHQWRV� *UDGXDGD HQ HO 3URJUDPD GH 'LUHFFLyQ *HQHUDO GH
,(6(� 0iVWHU GH 'LUHFFLyQ &RPHUFLDO \ 0DUNHWLQJ GH ,( %XVLQHVV
6FKRRO� \ OLFHQFLDGD HQ $UTXLWHFWXUD \ 8UEDQLVPR HQ OD (VFXHOD
7pFQLFD 6XSHULRU GH $UTXLWHFWXUD GH 6HYLOOD�

$OIRQVR 2VRULR 9RFDO GHO &RQVHMR GH $GPLQLVWUDFLyQ \ SUHVLGHQWH
GHO &RPLWp GH $XGLWRUtD� 3UHVLGHQWH GH %'2 (VSDxD GHVGH MXQLR GH
����� 0LHPEUR GHO %'2 ,QWHUQDWLRQDO &RXQFLO GHVGH ���� \� GHVGH
���� D ����� PLHPEUR GH %'2 (0($ %RDUG� 7LHQH PiV GH �� DxRV
GH H[SHULHQFLD DO VHUYLFLR GH FOLHQWHV D QLYHO LQWHUQDFLRQDO� 7RS
0DQDJHPHQW 3URJUDP �3$'� GH ,( %XVLQHVV 6FKRRO \ OLFHQFLDGR HQ
(FRQRPtD HQ OD 8QLYHUVLGDG &RPSOXWHQVH GH 0DGULG�



/XLV 0RUHQR 9RFDO GHO &RQVHMR GH $GPLQLVWUDFLyQ� $VHVRU ILVFDO \
*HVWRU DGPLQLVWUDWLYR FROHJLDGR� (VWXGLRV HQ $GPLQLVWUDFLyQ \
'LUHFFLyQ GH (PSUHVDV FRQ 0iVWHU HQ $VHVRUtD ILVFDO SRU HO &HQWUR GH
(VWXGLRV )LQDQFLHURV \ 0iVWHU HQ *HVWLyQ $GPLQLVWUDWLYD� ([SHULHQFLD
SUHYLD FRPR HMHFXWLYR GH FXHQWDV HQ ;�7UDGH %URNHUV 'RP 0DNOHUVNL
�EUyNHU OtGHU HQ PHUFDGRV ); \ &)'¶V�� $FWXDOPHQWH VRFLR \ 0iQDJHU
GHO iUHD GH DVHVRUDPLHQWR WULEXWDULR HQ &HSUHVD�

��� /D &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR

6HJ~Q ORV (VWDWXWRV GH OD 6RFLHGDG \ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLyQ
GH OD &RPSDxtD� OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR WLHQH SRU
FRPHWLGR HYDOXDU HO VLVWHPD GH YHULILFDFLyQ FRQWDEOH GH OD 6RFLHGDG� YHODU SRU OD
LQGHSHQGHQFLD GHO DXGLWRU H[WHUQR� UHYLVDU HO 6&,,) \ YLJLODU OD REVHUYDQFLD GH ODV
UHJODV GH JRELHUQR GH OD 6RFLHGDG�

/D &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR� FRPR &RPLVLyQ 'HOHJDGD GHO
&RQVHMR GH $GPLQLVWUDFLyQ� VH ULJH SRU OR GLVSXHVWR HQ HO 5HJODPHQWR GHO &RQVHMR
GH $GPLQLVWUDFLyQ� HO FXDO OH RWRUJD ODV IDFXOWDGHV GH LQIRUPDFLyQ� VXSHUYLVLyQ�
DVHVRUDPLHQWR \ SURSXHVWD HQ ODV PDWHULDV GH VX FRPSHWHQFLD� (Q SDUWLFXODU� \ VLQ
SHUMXLFLR GH RWURV FRPHWLGRV TXH OH SXHGD DVLJQDU HO &RQVHMR GH $GPLQLVWUDFLyQ� OD
&RPLVLyQ GLVSRQH GH ODV VLJXLHQWHV FRPSHWHQFLDV�

D� ,QIRUPDU D OD -XQWD *HQHUDO GH $FFLRQLVWDV VREUH ODV FXHVWLRQHV TXH VH
SODQWHHQ HQ VX VHQR HQ PDWHULDV GH VX FRPSHWHQFLD�

E� 6XSHUYLVDU OD HILFDFLD GHO 6&,,)� OD DXGLWRUtD LQWHUQD \ ORV VLVWHPDV GH
JHVWLyQ GH ULHVJRV� LQFOXLGRV ORV ILVFDOHV� DVt FRPR GLVFXWLU FRQ HO DXGLWRU GH
FXHQWDV ODV GHELOLGDGHV VLJQLILFDWLYDV GHO 6&,,) GHWHFWDGDV HQ HO GHVDUUROOR
GH OD DXGLWRUtD�

F� 6XSHUYLVDU HO SURFHVR GH HODERUDFLyQ \ SUHVHQWDFLyQ GH OD LQIRUPDFLyQ
ILQDQFLHUD SUHFHSWLYD�

G� (OHYDU DO &RQVHMR GH $GPLQLVWUDFLyQ ODV SURSXHVWDV GH VHOHFFLyQ�
QRPEUDPLHQWR� UHHOHFFLyQ \ VXVWLWXFLyQ GHO DXGLWRU GH FXHQWDV� DVt FRPR
ODV FRQGLFLRQHV GH VX FRQWUDWDFLyQ \ UHFDEDU UHJXODUPHQWH GH pVWH
LQIRUPDFLyQ VREUH HO SODQ GH DXGLWRUtD \ VX HMHFXFLyQ� DGHPiV GH SUHVHUYDU
VX LQGHSHQGHQFLD HQ HO HMHUFLFLR GH VXV IXQFLRQHV�

H� (VWDEOHFHU ODV RSRUWXQDV UHODFLRQHV FRQ HO DXGLWRU GH FXHQWDV SDUD UHFLELU
LQIRUPDFLyQ VREUH DTXHOODV FXHVWLRQHV TXH SXHGDQ SRQHU HQ ULHVJR VX
LQGHSHQGHQFLD� SDUD VX H[DPHQ SRU OD &RPLVLyQ� \ FXDOHVTXLHUD RWUDV
UHODFLRQDGDV FRQ HO SURFHVR GH GHVDUUROOR GH OD DXGLWRUtD GH FXHQWDV� DVt
FRPR DTXHOODV RWUDV FRPXQLFDFLRQHV SUHYLVWDV HQ OD OHJLVODFLyQ GH
DXGLWRUtD GH FXHQWDV \ HQ ODV QRUPDV GH DXGLWRUtD�

I� (PLWLU DQXDOPHQWH� FRQ FDUiFWHU SUHYLR D OD HPLVLyQ GHO LQIRUPH GH DXGLWRUtD
GH FXHQWDV� XQ LQIRUPH HQ HO TXH VH H[SUHVDUi XQD RSLQLyQ VREUH OD
LQGHSHQGHQFLD GHO DXGLWRU GH FXHQWDV�



J� ,QIRUPDU� FRQ FDUiFWHU SUHYLR� DO &RQVHMR GH $GPLQLVWUDFLyQ VREUH WRGDV ODV
PDWHULDV SUHYLVWDV HQ OD OH\� ORV (VWDWXWRV 6RFLDOHV \ HQ HO 5HJODPHQWR GHO
&RQVHMR \ HQ SDUWLFXODU� VREUH� �L� OD LQIRUPDFLyQ ILQDQFLHUD TXH OD 6RFLHGDG
GHED KDFHU S~EOLFD SHULyGLFDPHQWH� �LL� OD FUHDFLyQ R DGTXLVLFLyQ GH
SDUWLFLSDFLRQHV HQ HQWLGDGHV GH SURSyVLWR HVSHFLDO R GRPLFLOLDGDV HQ
SDtVHV R WHUULWRULRV TXH WHQJDQ OD FRQVLGHUDFLyQ GH SDUDtVRV ILVFDOHV� \ �LLL�
ODV RSHUDFLRQHV FRQ SDUWHV YLQFXODGDV�

$FWXDOPHQWH OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR HVWi FRPSXHVWD SRU
WUHV PLHPEURV� GRV GH HOORV &RQVHMHURV ,QGHSHQGLHQWHV� /D &RPLVLyQ VH UH~QH DO
PHQRV VHPHVWUDOPHQWH \ VLHPSUH TXH OD FRQYRTXH VX 3UHVLGHQWH� 6X UHJODPHQWR GH
IXQFLRQDPLHQWR LQWHUQR IXH DSUREDGR SRU DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFLyQ GH
�� GH DEULO GH �����

��� ÈUHD GH &RQWURO )LQDQFLHUR

(O ÈUHD GH &RQWURO )LQDQFLHUR UHVSRQGH GH OD H[LVWHQFLD� LPSODQWDFLyQ \
PDQWHQLPLHQWR GH XQ FRUUHFWR \ HIHFWLYR 6&,,)� /D 6RFLHGDG JHVWLRQD LQWHUQDPHQWH
OD OOHYDQ]D GH ORV OLEURV GLDULRV� DVt FRPR OD SUHSDUDFLyQ GHO SDTXHWH GH 5HSRUWLQJ
WULPHVWUDO \ GHPiV LQIRUPDFLyQ ILQDQFLHUD TXH OD &RPSDxtD SUHSDUD
UHFXUUHQWHPHQWH� (O *UXSR GLVSRQH� DGHPiV� GH VHUYLFLRV SURIHVLRQDOHV FRQWDEOHV \
ILVFDOHV H[WHUQRV HQ ORV SDtVHV HQ ORV TXH WLHQH ILOLDOHV� FX\D LQIRUPDFLyQ HV OXHJR
UHYLVDGD \ FRQVROLGDGD SRU OD IXQFLyQ GH &RQWURO )LQDQFLHUR� $GLFLRQDOPHQWH� WRGD OD
LQIRUPDFLyQ HV FRRUGLQDGD� UHYLVDGD \ FRQVROLGDGD SRU OD IXQFLyQ GH FRQWURO
ILQDQFLHUR�

��� $XGLWRUtD ([WHUQD

0DNLQJ 6FLHQFH FXHQWD FRQ ORV VHUYLFLRV GH XQD DXGLWRUD GH UHFRQRFLGR SUHVWLJLR�
*UDQW 7KRUQWRQ� TXH VH HQFDUJD GH DXGLWDU WDQWR ODV FXHQWDV DQXDOHV LQGLYLGXDOHV GH
OD 6RFLHGDG FRPR ODV FRQVROLGDGDV GH WRGR HO *UXSR� DGHPiV GH UHDOL]DU XQD
UHYLVLyQ OLPLWDGD VREUH ORV HVWDGRV ILQDQFLHURV LQWHUPHGLRV GH OD 6RFLHGDG \ GHO
*UXSR� SDUD HO SHULRGR FRPSUHQGLGR HQWUH HO � GH HQHUR \ HO �� GH MXQLR GH FDGD
HMHUFLFLR�

�� 6LVWHPD GH &RQWURO GH OD &RPSDxtD
'H DFXHUGR FRQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLyQ� ORV PHFDQLVPRV GH
&RQWURO ,QWHUQR \ GH *HVWLyQ GH 5LHVJRV UHODFLRQDGRV FRQ OD LQIRUPDFLyQ ILQDQFLHUD
VRQ UHVSRQVDELOLGDG GH OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR� TXH
SRVWHULRUPHQWH HV VXSHUYLVDGD SRU HO &RQVHMR GH $GPLQLVWUDFLyQ� (O &RQVHMR GH
$GPLQLVWUDFLyQ GH 0DNLQJ 6FLHQFH FRQVLGHUD TXH HO HQWRUQR GH FRQWURO GHO *UXSR HV
DGHFXDGR \ DGDSWDGR DO WDPDxR GH OD &RPSDxtD�



��� 5HDOL]DFLyQ GH SUHVXSXHVWRV \ 3ODQ GH 1HJRFLR

/D 'LUHFFLyQ GH OD &RPSDxtD HV OD HQFDUJDGD GH FRQIHFFLRQDU ORV SUHVXSXHVWRV
DQXDOHV \ HO 3ODQ GH 1HJRFLR GHO *UXSR 0DNLQJ 6FLHQFH� VLHQGR UHYLVDGRV \
DSUREDGRV SRU HO &RQVHMR GH $GPLQLVWUDFLyQ GH OD &RPSDxtD� 'LFKRV SUHVXSXHVWRV
DQXDOHV VRQ DSUREDGRV DQWHV GHO FRPLHQ]R GH FDGD DQXDOLGDG�

3RVWHULRUPHQWH� HO &RQVHMR GH $GPLQLVWUDFLyQ UHDOL]D XQ VHJXLPLHQWR FRQWLQXDGR GHO
JUDGR GH FXPSOLPLHQWR GH ORV SUHVXSXHVWRV PDUFDGRV \ XQ DQiOLVLV GH OD HYROXFLyQ
GH OD &RPSDxtD� FRPR PtQLPR WULPHVWUDOPHQWH� HVWXGLDQGR ODV GHVYLDFLRQHV GHO
SUHVXSXHVWR PDUFDGR \ ODV SRVLEOHV FDXVDV \ VROXFLRQHV GH ODV PLVPDV�

��� &RQWUROHV LQWHUQRV

0DNLQJ 6FLHQFH FXHQWD FRQ SURFHGLPLHQWRV \ DFWLYLGDGHV GH FRQWURO HQ WRGRV ORV
SURFHVRV FODYH FRQ HO REMHWR GH DVHJXUDU HO DGHFXDGR UHJLVWUR� YDORUDFLyQ�
SUHVHQWDFLyQ \ GHVJORVH GH WRGDV ODV WUDQVDFFLRQHV� HQ HVSHFLDO DTXHOODV TXH
SXHGDQ DIHFWDU GH IRUPD PDWHULDO D ORV HVWDGRV ILQDQFLHURV GH OD &RPSDxtD� DVt
FRPR OD SUHYHQFLyQ \ GHWHFFLyQ GH SRVLEOHV IUDXGHV�

/D SUHSDUDFLyQ GH OD LQIRUPDFLyQ ILQDQFLHUD \ RSHUDWLYD HVWi UHSDUWLGD HQWUH YDULRV
'HSDUWDPHQWRV 2SHUDWLYRV� 'LYHUVDV IXQFLRQHV RSHUDWLYDV �FRQWDELOLGDG� IDFWXUDFLyQ�
55�++�� HWF� HQ FRQMXQFLyQ FRQ DOJXQRV VHUYLFLRV H[WHUQRV SUHSDUDQ OD EDVH GH OD
LQIRUPDFLyQ ILQDQFLHUD� TXH OXHJR FRQVROLGD \ DJOXWLQD HO 'HSDUWDPHQWR )LQDQFLHUR�

(O *UXSR GLVSRQH GH XQ GHSDUWDPHQWR GH 3URJUDP 0DQDJHPHQW TXH� MXQWR FRQ HO
GHSDUWDPHQWR )LQDQFLHUR� KDQ GLVHxDGR XQ VLVWHPD GH SURFHVRV GH DSUREDFLyQ� TXH
PHGLDQWH XQ IOXMR GH DSUREDFLRQHV JRELHUQD ORV SURFHVRV RSHUDWLYRV �RWRUJDPLHQWR R
UHWLUDGD GH SHUPLVRV GH DFFHVR D VLVWHPDV GH OD LQIRUPDFLyQ� VROLFLWXG GH
YDFDFLRQHV� VROLFLWXG GH FRPSUD GH PDWHULDO� UHJLVWUR \ FRQWURO GH JDVWRV� HWF���
(VWRV SURFHGLPLHQWRV HVWiQ GLVSRQLEOHV D WUDYpV GH XQD ,QWUDQHW FRQ TXH FXHQWD HO
*UXSR� DO TXH WLHQHQ DFFHVR� PHGLDQWH FRQH[LyQ VHJXUD� WRGRV ORV HPSOHDGRV \
SDUWHV LQYROXFUDGDV�

&DGD XQR GH ORV SURFHGLPLHQWRV HVWi GRFXPHQWDGR \ UHSUHVHQWDGR PHGLDQWH
IOXMRJUDPDV \ PDWULFHV GH FRQWURO \ UHVSRQVDELOLGDG \ WLHQH DVLJQDGR XQ UHVSRQVDEOH
TXH VH HQFDUJD GH VX UHYLVLyQ \ DFWXDOL]DFLyQ� /D FUHDFLyQ GH XQ SURFHGLPLHQWR
QXHYR R OD DFWXDOL]DFLyQ GH XQR H[LVWHQWH HV RSRUWXQDPHQWH UHYLVDGD \ DXWRUL]DGD
SRU OD GLUHFFLyQ GHO GHSDUWDPHQWR FRUUHVSRQGLHQWH� DQWHV GH VX SXEOLFDFLyQ HQ HO
SRUWDO GH SURFHGLPLHQWRV� (VWRV SURFHGLPLHQWRV SHUPLWHQ TXH ODV DFWLYLGDGHV
FUtWLFDV GH OD &RPSDxtD FXHQWHQ FRQ OD DSUREDFLyQ \ VXSHUYLVLyQ QHFHVDULD \ TXH ORV
SURFHVRV DVRFLDGRV VH DFWLYHQ DXWRPiWLFDPHQWH� FRPR HV HO FDVR GH IDFWXUDFLyQ D
SDUWLU GH OD SURYLVLyQ GH UHFXUVRV QXHYRV SDUD XQ FOLHQWH�

'DGR HO QLYHO GH DXWRPDWL]DFLyQ GHO *UXSR HQ VXV VLVWHPDV GH IDFWXUDFLyQ� SURFHVRV
GH IOXMR \ VLVWHPDV GH FREUR� ODV SROtWLFDV \ SURFHGLPLHQWRV GH FRQWURO \ VHJXULGDG
VREUH ORV VLVWHPDV GH LQIRUPDFLyQ TXH VRSRUWDQ ORV SURFHVRV FODYH GH 0DNLQJ
6FLHQFH WLHQHQ XQD UHOHYDQFLD HVSHFLDO� (Q HVWH VHQWLGR� VH KDQ LGHQWLILFDGR XQD
VHULH GH VLVWHPDV FODYH SDUD OD RSHUDFLyQ \ OD JHQHUDFLyQ GH LQIRUPDFLyQ HQ OD
&RPSDxtD� SDUD DVHJXUDU WDQWR OD GLVSRQLELOLGDG H LQWHJULGDG FRPR OD VHJXULGDG GH
ORV PLVPRV� (O *UXSR GLVSRQH GH XQ iUHD GH 6HJXULGDG ,QIRUPiWLFD� TXH GHQWUR GH OD



'LUHFFLyQ GH 6LVWHPDV YHOD SRU OD VHJXULGDG GH WRGRV ORV SURFHVRV LQIRUPiWLFRV� HQ
HVSHFLDO GH ORV LGHQWLILFDGRV FRPR UHOHYDQWHV�

3RVWHULRUPHQWH D VX SUHSDUDFLyQ� HO *UXSR WLHQH YDULRV PHFDQLVPRV GH UHYLVLyQ \
DXWRUL]DFLyQ D GLVWLQWRV QLYHOHV GH OD LQIRUPDFLyQ ILQDQFLHUD�

�˰ 3ULPHU 1LYHO� ÈUHD GH &RQWURO )LQDQFLHUD� 'LUHFFLyQ *HQHUDO \ &RPLWp GH
'LUHFFLyQ� /D UHVSRQVDELOLGDG SULQFLSDO GH HVWH SULPHU QLYHO HV KDFHU IUHQWH D
OD RSHUDWLYD GHO GtD D GtD TXH DIHFWD D OD LQIRUPDFLyQ ILQDQFLHUD GH OD
&RPSDxtD \� HQ FRQVHFXHQFLD� GHVDUUROODU \ HMHFXWDU ODV DFWLYLGDGHV GH
FRQWURO QHFHVDULDV SDUD DVHJXUDU OD LQWHJULGDG GH OD LQIRUPDFLyQ ILQDQFLHUD�

	˰ 6HJXQGR 1LYHO� $XGLWRUtD H[WHUQD \ &RPLWp GH $XGLWRUtD� &RQWURO \
&XPSOLPLHQWR� $QWHV GH VX DSUREDFLyQ SRU SDUWH GHO &RQVHMR GH
$GPLQLVWUDFLyQ� ORV (VWDGRV )LQDQFLHURV VHPHVWUDOHV \ DQXDOHV� MXQWR FRQ VXV
FXHQWDV� VRQ DXGLWDGRV SRU ORV DXGLWRUHV� \ VXV VXJHUHQFLDV GHEDWLGDV�
'LFKRV (VWDGRV )LQDQFLHURV \ FXHQWDV VRQ SRVWHULRUPHQWH SUHVHQWDGRV SRU
SDUWH GHO $XGLWRU D OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR� TXLHQ
VH HQFDUJD GH VX UHYLVLyQ� (Q HVWDV UHYLVLRQHV� ORV PLHPEURV GH OD &RPLVLyQ
GHEDWHQ WDPELpQ FRQ HO $XGLWRU VREUH ORV DVSHFWRV PiV UHOHYDQWHV GH VX
UHYLVLyQ \ GH ORV PHFDQLVPRV GH FRQWURO GH OD &RPSDxtD�


˰ 7HUFHU 1LYHO� &RQVHMR GH $GPLQLVWUDFLyQ� /D &RPLVLyQ GH $XGLWRUtD�
&RQWURO \ &XPSOLPLHQWR SUHVHQWD SRVWHULRUPHQWH VXV FRQFOXVLRQHV DO &RQVHMR
GH $GPLQLVWUDFLyQ GH OD 6RFLHGDG� TXLHQ VH HQFDUJD GH OD IRUPXODFLyQ GH ODV
&XHQWDV $QXDOHV \ OD DSUREDFLyQ GH ORV (VWDGRV )LQDQFLHURV ,QWHUPHGLRV
SUHFHSWLYRV� $GLFLRQDOPHQWH� HO &RQVHMR GH $GPLQLVWUDFLyQ UHDOL]D XQ
VHJXLPLHQWR H[KDXVWLYR GHO 3ODQ GH 1HJRFLR \ HO JUDGR GH FXPSOLPLHQWR GHO
SUHVXSXHVWR GHO DxR� DGHPiV GH UHYLVDU ODV HVWLPDFLRQHV \ MXLFLRV FRQWDEOHV
PiV VLJQLILFDWLYRV XWLOL]DGRV HQ OD HODERUDFLyQ GH OD LQIRUPDFLyQ ILQDQFLHUD�

(QWUH ORV GLVWLQWRV SURFHVRV GH OD &RPSDxtD� ORV SURFHVRV ILQDQFLHURV PiV
UHOHYDQWHV GH OD FRPSDxtD VRQ ORV VLJXLHQWHV�

Ɣ &RQVROLGDFLyQ \ UHSRUWLQJ
Ɣ ,QPRYLOL]DGR LQPDWHULDO
Ɣ $FWLYRV \ SDVLYRV ILQDQFLHURV
Ɣ )DFWXUDFLyQ FOLHQWHV \ FRQFLOLDFLyQ FREURV
Ɣ 7HVRUHUtD
Ɣ $SURYLVLRQDPLHQWRV�&XHQWDV D SDJDU
Ɣ 5HFXUVRV +XPDQRV
Ɣ ,PSXHVWRV
Ɣ &LHUUH FRQWDEOH

/D IDFWXUDFLyQ \ ORV FREURV D FOLHQWHV HVWiQ DXWRPDWL]DGRV HQ HO VLVWHPD GH
IDFWXUDFLyQ� \ VH SURGXFHQ DXWRPiWLFDPHQWH SRU WRGRV ORV UHFXUVRV GHGLFDGRV D
FOLHQWHV� XWLOL]DQGR HO XVR GHO PpWRGR GH SDJR HVSHFtILFR SDUD FDGD FOLHQWH� /RV
FREURV VRQ OXHJR UHYLVDGRV SRU HO 'HSDUWDPHQWR GH )DFWXUDFLyQ� \ FRQFLOLDGRV \ GH
QXHYR UHYLVDGRV SRU HO ÈUHD GH 7HVRUHUtD�



(Q PDWHULD GH SDJRV� HO *UXSR UHDOL]D XQD SURSXHVWD GH SDJRV GH FDUiFWHU PHQXDO�
TXH VH SUHSDUD SRU HO iUHD ILQDQFLHUD� 'LFKDV SURSXHVWDV VRQ OXHJR UHYLVDGDV SRU HO
ÈUHD GH &RQWURO \ SRVWHULRUPHQWH DSUREDGDV \ HMHFXWDGDV SRU OD 'LUHFFLyQ *HQHUDO�

(O *UXSR FXHQWD WDPELpQ FRQ SURFHGLPLHQWRV PHQVXDOHV TXH UHJXODQ HO FLHUUH
FRQWDEOH GH ODV ILOLDOHV \ OD SUHSDUDFLyQ GH ORV HVWDGRV ILQDQFLHURV� DVt FRPR HO
IRUPDWR GH LQIRUPDFLyQ ILQDQFLHUD SDUD SRVLELOLWDU XQD FRUUHFWD FRQVROLGDFLyQ \
FRQVLVWHQFLD HQ WRGDV ODV ILOLDOHV� \ VHJXLPLHQWR GHO JUDGR GH FXPSOLPLHQWR GH ODV
SUHYLVLRQHV GHO HMHUFLFLR�

&RQ DQWHULRULGDG D OD IRUPXODFLyQ GH ODV FXHQWDV DQXDOHV \ D OD DSUREDFLyQ GH ORV
HVWDGRV ILQDQFLHURV VHPHVWUDOHV� HO 'LUHFWRU )LQDQFLHUR VH UH~QH FRQ ORV $XGLWRUHV
([WHUQRV SDUD DQDOL]DU \ HYDOXDU OD LQIRUPDFLyQ ILQDQFLHUD FRPR SDVR SUHYLR D VX
UHPLVLyQ DO &RQVHMR GH $GPLQLVWUDFLyQ \ OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \
&XPSOLPLHQWR�

��� 5HJODPHQWR ,QWHUQR GH &RQGXFWD HQ ORV 0HUFDGRV GH 9DORUHV

&RQVFLHQWH GH OD VHQVLELOLGDG GH FLHUWD LQIRUPDFLyQ ILQDQFLHUD \ HQ FXPSOLPLHQWR GH
OR GLVSXHVWR HQ HO DUWtFXOR ��� GHO 7H[WR 5HIXQGLGR GH OD /H\ GHO 0HUFDGR GH 9DORUHV
DSUREDGR SRU HO 5HDO 'HFUHWR /HJLVODWLYR ������� GH �� GH RFWXEUH \ OD &LUFXODU
������ UHODWLYD D ORV UHTXLVLWRV \ SURFHGLPLHQWRV DSOLFDEOHV D OD LQFRUSRUDFLyQ \
H[FOXVLyQ HQ HO 0HUFDGR $OWHUQDWLYR %XUViWLO GH DFFLRQHV HPLWLGDV SRU HPSUHVDV HQ
H[SDQVLyQ� HO &RQVHMR GH $GPLQLVWUDFLyQ GH OD 6RFLHGDG DSUREy� HQ VX VHVLyQ GHO ��
GH QRYLHPEUH GH ����� XQ 5HJODPHQWR ,QWHUQR GH &RQGXFWD HQ ORV 0HUFDGRV GH
9DORUHV FRQ HO ILQ GH HVWDEOHFHU ORV FULWHULRV� SDXWDV \ QRUPDV GH FRQGXFWD D
REVHUYDU SRU OD 6RFLHGDG \ VXV DGPLQLVWUDGRUHV� GLUHFWLYRV� HPSOHDGRV \
UHSUHVHQWDQWHV HQ ODV PDWHULDV UHODFLRQDGDV FRQ HO PHUFDGR GH YDORUHV� (Q
FRQFUHWR� ORV DGPLQLVWUDGRUHV� OD WRWDOLGDG GH ORV PLHPEURV GHO &RPLWp GH 'LUHFFLyQ
\ DTXHOORV PLHPEURV GHO HTXLSR ILQDQFLHUR FRQ DFFHVR D LQIRUPDFLyQ SULYLOHJLDGD VH
KDQ LQFOXLGR FRPR 3HUVRQDV 6XMHWDV \ WDQWR HOORV� FRPR ODV SHUVRQDV D HOORV
YLQFXODGDV� WLHQHQ FLHUWDV UHVWULFFLRQHV D OD KRUD GH RSHUDU FRQ WtWXORV GH OD
&RPSDxtD� DGHPiV GH OD REOLJDFLyQ� HQ FXDOTXLHU FDVR� GH QRWLILFDU FXDOTXLHU
RSHUDFLyQ� 'LFKR UHJODPHQWR IXH PRGLILFDGR SDUFLDOPHQWH� SRU OR TXH DO DUWtFXOR � VH
UHILHUH� \ SXEOLFDGR HQ OD SiJLQD ZHE GH OD FRPSDxtD� SRU DFXHUGR GHO &RQVHMR GH
$GPLQLVWUDFLyQ GH IHFKD �� GH DEULO GH �����

3DUD JDUDQWL]DU HO FXPSOLPLHQWR GHO 5HJODPHQWR ,QWHUQR GH &RQGXFWD HQ ORV
0HUFDGRV GH 9DORUHV� HO PDQWHQLPLHQWR GH OD /LVWD GH 3HUVRQDV 6XMHWDV� 9LQFXODGDV
H ,QLFLDGRV \ HO 7UDWDPLHQWR GH OD ,QIRUPDFLyQ 3ULYLOHJLDGD \ GH OD ,QIRUPDFLyQ
5HOHYDQWH� H[LVWH XQ 5HVSRQVDEOH GH &XPSOLPLHQWR 1RUPDWLYR HQ 0DNLQJ 6FLHQFH�



�� (YDOXDFLyQ GH 5LHVJRV
/DV SROtWLFDV GH JHVWLyQ GH ULHVJRV VRQ HVWDEOHFLGDV SRU OD 'LUHFFLyQ \ UHYLVDGDV SRU
ORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG� 0DNLQJ 6FLHQFH KD HYDOXDGR ORV ULHVJRV PiV
UHOHYDQWHV TXH SXHGDQ DIHFWDU D VX QHJRFLR� PD\RUPHQWH ILQDQFLHURV� RSHUDWLYRV \
UHJXODWRULRV \ ORV KD FODVLILFDGR HQ GLIHUHQWHV FDWHJRUtDV \ DSDUWDGRV� UHODWLYRV D VX
LPSDFWR \ FDXVD� SDUD SRGHU LGHQWLILFDU ODV iUHDV GH ULHVJR� VX FXDQWLILFDFLyQ \
PHFDQLVPRV SRVLEOHV GH PLWLJDFLyQ TXH SHUPLWDQ JHVWLRQDU \ PLQLPL]DU OD
H[SRVLFLyQ GH OD &RPSDxtD�� $ FRQWLQXDFLyQ VH GHWDOODQ ORV ULHVJRV ILQDQFLHURV PiV
VLJQLILFDWLYRV�

D� 5LHVJR GH FUpGLWR

(O ULHVJR GH FUpGLWR VH SURGXFH SRU OD SRVLEOH SpUGLGD FDXVDGD SRU HO LQFXPSOLPLHQWR
GH ODV REOLJDFLRQHV FRQWUDFWXDOHV GH ODV FRQWUDSDUWHV GH OD 6RFLHGDG� HV GHFLU� SRU OD
SRVLELOLGDG GH QR UHFXSHUDU ORV DFWLYRV ILQDQFLHURV SRU HO LPSRUWH FRQWDELOL]DGR \ HQ
HO SOD]R HVWDEOHFLGR�

/D &RPSDxtD PDQWLHQH XQ FRQWURO H[KDXVWLYR VREUH VXV FREURV FRQ REMHWR GH
PLQLPL]DU HVWH ULHVJR�

E� 5LHVJR ILQDQFLHUR GH PHUFDGR

(O ULHVJR GH PHUFDGR VH SURGXFH SRU OD SRVLEOH SpUGLGD FDXVDGD SRU YDULDFLRQHV HQ
HO YDORU UD]RQDEOH R HQ ORV IXWXURV IOXMRV GH HIHFWLYR GH ORV LQVWUXPHQWRV ILQDQFLHURV
GHELGDV D FDPELRV HQ ORV SUHFLRV GH PHUFDGR� (O ULHVJR GH PHUFDGR LQFOX\H HO
ULHVJR GH WLSR GH LQWHUpV� GH WLSR GH FDPELR \ RWURV ULHVJRV GH SUHFLR��

F� 5LHVJR GH WLSR GH LQWHUpV

(O ULHVJR GH WLSR GH LQWHUpV VH SURGXFH SRU OD SRVLEOH SpUGLGD FDXVDGD SRU
YDULDFLRQHV HQ HO YDORU UD]RQDEOH R HQ ORV IXWXURV IOXMRV GH HIHFWLYR GH XQ
LQVWUXPHQWR ILQDQFLHUR GHELGDV D FDPELRV HQ ORV WLSRV GH LQWHUpV GH PHUFDGR� /D
H[SRVLFLyQ GH OD 6RFLHGDG DO ULHVJR GH FDPELRV HQ ORV WLSRV GH LQWHUpV VH GHEH
SULQFLSDOPHQWH D ORV SUpVWDPRV \ FUpGLWRV UHFLELGRV D ODUJR SOD]R D WLSRV GH LQWHUpV
YDULDEOH�

G� 5LHVJR GH WLSR GH FDPELR

(O ULHVJR GH WLSR GH FDPELR VH SURGXFH SRU OD SRVLEOH SpUGLGD FDXVDGD SRU
YDULDFLRQHV HQ HO YDORU UD]RQDEOH R HQ ORV IXWXURV IOXMRV GH HIHFWLYR GH ORV
LQVWUXPHQWRV ILQDQFLHURV GHELGDV D IOXFWXDFLRQHV HQ ORV WLSRV GH FDPELR�

/D PRQHGD HQ OD TXH VH SUHVHQWDQ ORV LQIRUPHV ILQDQFLHURV FRQVROLGDGRV GHO *UXSR
0DNLQJ 6FLHQFH HV HO HXUR� /RV SDJRV HQ GLYLVD VRQ� GH PRPHQWR� SRFR
VLJQLILFDWLYRV �EiVLFDPHQWH GyODU DPHULFDQR HQ OD DFWXDOLGDG�� SRU OR TXH ODV
IOXFWXDFLRQHV HQ ODV WDVDV FDPELDULDV HQWUH HXUR \ GLYLVDV QR�HXUR VXSRQHQ TXH VH
GHQ EHQHILFLRV R SpUGLGDV GHULYDGRV GHO WLSR GH FDPELR� VLHQGR HVWDV GH LPSDFWR
PX\ OLPLWDGR� &RQ OD LQWHUQDFLRQDOL]DFLyQ GHO *UXSR 0DNLQJ 6FLHQFH� HO ULHVJR GH
WLSR GH FDPELR SXHGH LQFUHPHQWDUVH� (Q HVWH DVSHFWR� 0DNLQJ 6FLHQFH YDORUDUi VX



H[SRVLFLyQ D FDGD GLYLVD SDUD GHFLGLU OD FRQYHQLHQFLD GH FRPSUDU FREHUWXUD GH WLSR
GH FDPELR�

H� 2WURV ULHVJRV GH SUHFLR

1R H[LVWHQ RWURV ULHVJRV GH SUHFLR VLJQLILFDWLYRV SDUD OD 6RFLHGDG�

I� 5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] VH SURGXFH SRU OD SRVLELOLGDG GH TXH OD 6RFLHGDG QR SXHGD
GLVSRQHU GH IRQGRV OtTXLGRV� R DFFHGHU D HOORV� HQ OD FXDQWtD VXILFLHQWH \ DO FRVWH
DGHFXDGR� SDUD KDFHU IUHQWH HQ WRGR PRPHQWR D VXV REOLJDFLRQHV GH SDJR� /D
6RFLHGDG GLVSRQH GH WHVRUHUtD GH OLTXLGH] LQPHGLDWD� \ GH OtQHDV GH ILQDQFLDFLyQ D
FRUWR SOD]R� TXH DVHJXUDQ OD FREHUWXUD GHO ULHVJR GH OLTXLGH] HQ WRGR PRPHQWR�

�� &RPXQLFDFLyQ GH OD LQIRUPDFLyQ ILQDQFLHUD
3DUD 0DNLQJ 6FLHQFH� OD LQIRUPDFLyQ ILQDQFLHUD FRQVWLWX\H XQ IDFWRU GHWHUPLQDQWH
WDQWR SDUD SRGHU GHVDUUROODU VXV ODERUHV GH FRQWURO LQWHUQR \ VHJXLPLHQWR RSHUDWLYR�
FRPR SDUD RIUHFHU D ORV DFFLRQLVWDV� SRWHQFLDOHV LQYHUVRUHV \ UHVWR GH µVWDNHKROGHUV¶
XQD LQIRUPDFLyQ DGHFXDGD \ HQ WLHPSR�

/D 6RFLHGDG OOHYD VXV OLEURV FRQWDEOHV VLJXLHQGR ODV QRUPDV PDUFDGDV HQ HO 3ODQ
*HQHUDO &RQWDEOH HQ (VSDxD� /DV &XHQWDV $QXDOHV GH 0DNLQJ 6FLHQFH VRQ
HODERUDGDV VLJXLHQGR HO SULQFLSLR GH HPSUHVD HQ IXQFLRQDPLHQWR \ FRQIRUPH D ORV
UHJLVWURV FRQWDEOHV� GRQGH VH UHFRJHQ WDQWR ODV WUDQVDFFLRQHV FRPR ORV DFWLYRV \
SDVLYRV VXUJLGRV HQ HO HMHUFLFLR� $GLFLRQDOPHQWH� ODV FXHQWDV DQXDOHV VH VRPHWHQ
DQXDOPHQWH D DXGLWRUtD ILQDQFLHUD \ VHPHVWUDOPHQWH D XQD UHYLVLyQ OLPLWDGD OOHYDGD D
FDER SRU XQ DXGLWRU GH UHFRQRFLGR SUHVWLJLR \ VRQ UHYLVDGDV SRU OD &RPLVLyQ GH
$XGLWRUtD�

(O *UXSR FXHQWD FRQ VLVWHPDV LQIRUPiWLFRV TXH SHUPLWHQ UHJLVWUDU ODV GLVWLQWDV
WUDQVDFFLRQHV \ TXH DGHPiV IDFLOLWDQ XQ WUDWDPLHQWR KRPRJpQHR \ OD LQIRUPDFLyQ
QHFHVDULD SDUD OD HODERUDFLyQ GH ORV HVWDGRV ILQDQFLHURV FRQVROLGDGRV� (O SURFHVR
GH FRQVROLGDFLyQ \ SUHSDUDFLyQ GH ORV HVWDGRV ILQDQFLHURV VH UHDOL]D GH IRUPD
FHQWUDOL]DGD SRU SDUWH GHO 'HSDUWDPHQWR )LQDQFLHUR� 7DPELpQ GH IRUPD FHQWUDOL]DGD�
VH UHDOL]DQ ORV SURFHVRV GH IDFWXUDFLyQ \ GH FRQFLOLDFLyQ GH FREURV� \ WDPELpQ ORV GH
JHVWLyQ GH SURYHHGRUHV \ SDJRV� IDFLOLWDQGR OD FDOLGDG \ HO FRQWURO GH ORV SURFHVRV
PiV FUtWLFRV� DVt FRPR GH VX VXSHUYLVLyQ�

/D LQIRUPDFLyQ ILQDQFLHUD UHSRUWDGD DO 0HUFDGR VH HODERUD D SDUWLU GH ORV HVWDGRV
ILQDQFLHURV FRQVROLGDGRV REWHQLGRV D WUDYpV GH ODV KHUUDPLHQWDV GH OD &RPSDxtD�
DVt FRPR GH FLHUWD LQIRUPDFLyQ FRPSOHPHQWDULD UHSRUWDGD SRU RWURV GHSDUWDPHQWRV R
ILOLDOHV� QHFHVDULD SDUD OD HODERUDFLyQ GH OD PHPRULD DQXDO \�R VHPHVWUDO� R ODV
LQIRUPDFLRQHV ILQDQFLHUDV WULPHVWUDOHV� 8QD YH] SUHSDUDGD� VH UHDOL]DQ FRQWUROHV
HVSHFtILFRV SDUD OD YDOLGDFLyQ GH OD LQWHJULGDG GH GLFKD LQIRUPDFLyQ�



$QWHV GH VX FRPXQLFDFLyQ DO 0HUFDGR� DGHPiV GH ORV FRQWUROHV LQWHUQRV \D
PHQFLRQDGRV� ODV FXHQWDV DQXDOHV R UHYLVLyQ OLPLWDGD VHPHVWUDO HV UHYLVDGD \
DXGLWDGD SRU HO $XGLWRU ([WHUQR \ SRU OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \
&XPSOLPLHQWR� \ SRU HO SURSLR &RQVHMR GH $GPLQLVWUDFLyQ TXH ODV IRUPXOD R DSUXHED�
(Q HO FDVR GH LQIRUPDFLyQ ILQDQFLHUD WULPHVWUDO X RWUD FRPXQLFDGD D WUDYpV GH
,QIRUPDFLyQ 3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH DO 0HUFDGR� OD LQIRUPDFLyQ VH
UHYLVD \ DSUXHED SRU SDUWH GHO 'HSDUWDPHQWR )LQDQFLHUR SULPHUR \ GH OD 'LUHFFLyQ
*HQHUDO GHVSXpV \ SRVWHULRUPHQWH VH VRPHWH DGHPiV D OD UHYLVLyQ GHO $VHVRU
5HJLVWUDGR GH OD &RPSDxtD� 5HQWD � &RUSRUDWH 6�$�

(VWH FRQVWDQWH FRQWDFWR FRQ ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLyQ� DVt FRPR
FRQ HO $VHVRU 5HJLVWUDGR� SHUPLWH TXH OD LQIRUPDFLyQ SXEOLFDGD HQ OD SiJLQD ZHE�
ODV SUHVHQWDFLRQHV FRUSRUDWLYDV R ILQDQFLHUDV� ODV GHFODUDFLRQHV UHDOL]DGDV \ HO UHVWR
GH LQIRUPDFLyQ HPLWLGD DO 0HUFDGR VHD FRQVLVWHQWH \ FXPSOD FRQ ORV HVWiQGDUHV
UHTXHULGRV SRU OD QRUPDWLYD GH %0( *URZWK�

(QWUH RWURV� OD &RPSDxtD WLHQH GHILQLGR XQ PDQXDO GH 3URFHGLPLHQWRV ,QWHUQRV
(VWDEOHFLGRV SDUD (YLWDU OD $VLPHWUtD GH ,QIRUPDFLyQ HQ HO 0HUFDGR� TXH UHJXOD HO
SURFHVR SDUD OD SXEOLFDFLyQ GH FXDOTXLHU LQIRUPDFLyQ ILQDQFLHUD� ,QIRUPDFLyQ
3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH� 'LFKR SURFHVR VH GHWDOOD D FRQWLQXDFLyQ�

Ɣ ,GHQWLILFDFLyQ SRU SDUWH GH OD 6RFLHGDG �HQ OtQHD FRQ ODV H[SOLFDFLRQHV
UHFLELGDV GHO $VHVRU 5HJLVWUDGR� DVt FRPR FRQ OD &LUFXODU ������� R HO $VHVRU
5HJLVWUDGR GH XQ DFRQWHFLPLHQWR TXH SRGUtD VHU FRQVWLWXWLYR GH ,QIRUPDFLyQ
3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH�

Ɣ (QYtR GH GRFXPHQWDFLyQ VRSRUWH GHO PHQFLRQDGR DFRQWHFLPLHQWR DO $VHVRU
5HJLVWUDGR SDUD VX DQiOLVLV \ HYDOXDFLyQ�

Ɣ 5HGDFFLyQ GH OD ,QIRUPDFLyQ 3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH SRU
SDUWH GH OD 'LUHFFLyQ GH OD 6RFLHGDG \ HO $VHVRU 5HJLVWUDGR�

Ɣ 5HYLVLyQ GH OD ,QIRUPDFLyQ 3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH
FRQVHQVXDGD HQWUH OD 6RFLHGDG \ HO $VHVRU 5HJLVWUDGR� SRU SDUWH GHO
&RQVHMHUR 'HOHJDGR \ 3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLyQ�

Ɣ &DUJD GH OD ,QIRUPDFLyQ 3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH DFRUGDGD
HQWUH ODV SDUWHV PHQFLRQDGDV DQWHULRUPHQWH HQ OD SiJLQD ZHE GH %0(
*URZWK� SRU SDUWH GH OD 6RFLHGDG�

Ɣ $SUREDFLyQ GH OD ,QIRUPDFLyQ 3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH SRU
SDUWH GHO $VHVRU 5HJLVWUDGR DQWHV GHO FRPLHQ]R GH OD VXEDVWD GH DSHUWXUD R
GHVSXpV GH OD VXEDVWD GH FLHUUH�

Ɣ &RQILUPDFLyQ SRU SDUWH GHO $VHVRU 5HJLVWUDGR GH OD SXEOLFDFLyQ GH OD
,QIRUPDFLyQ 3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ 5HOHYDQWH�

Ɣ &DUJD GH OD PHQFLRQDGD ,QIRUPDFLyQ 3ULYLOHJLDGD X 2WUD ,QIRUPDFLyQ
5HOHYDQWH HQ OD ZHE GH OD 6RFLHGDG SRU SDUWH GH OD &RPSDxtD�

/D 6RFLHGDG \ VXV UHSUHVHQWDQWHV VRQ FRQVFLHQWHV GH ODV LPSOLFDFLRQHV TXH
FRQOOHYD OD QHJRFLDFLyQ GH VXV WtWXORV HQ %0( *URZWK� HVSHFLDOPHQWH HQ OR TXH
UHVSHFWD D YHODU SRU TXH QR KD\D DVLPHWUtD GH LQIRUPDFLyQ HQ HO PHUFDGR
�SULQFLSDOPHQWH� DUWtFXOR �� GHO 5HJODPHQWR �8(� Q� �������� VREUH DEXVR GH
PHUFDGR \ HQ HO DUWtFXOR ��� GHO WH[WR UHIXQGLGR GH OD /H\ GHO 0HUFDGR GH 9DORUHV�



DSUREDGR SRU HO 5HDO 'HFUHWR /HJLVODWLYR ������� GH �� GH RFWXEUH� DVt FRPR HQ OD
&LUFXODU ������ GH %0( *URZWK��
5HVSHFWR D ODV UHFRPHQGDFLRQHV UHDOL]DGDV SRU OD 'XH 'LOOLJHQFH )LQDQFLHUD� OD
6RFLHGDG \D KD HVWDEOHFLGR ORV PHFDQLVPRV QHFHVDULRV SDUD FXPSOLUODV�

Ɣ 5HIXHU]R GHO HTXLSR ILQDQFLHUR FRQ WDOHQWR VHQLRU FRQVROLGDGR HQ HO iUHD GH
DXGLWRUtD�FRQWDELOLGDG�

Ɣ 3XHVWD HQ PDUFKD GH SURFHVRV DXWRPDWL]DGRV SDUD LQFUHPHQWDU OD YHORFLGDG
GHO FLHUUH FRQWDEOH�

Ɣ 1XHYRV SURFHVRV GH FRQFLOLDFLyQ LQWHU�FRPSDxtD SDUD IDFLOLWDU OD
FRQVROLGDFLyQ�

Ɣ &UHDFLyQ GH XQ GHSDUWDPHQWR GH 7HVRUHUtD LQGHSHQGLHQWH GHGLFDGR HQ
H[FOXVLYD DO FRQWURO GHO &DVK )ORZ �LQFOX\HQGR VDOGRV GH FOLHQWHV YHQFLGRV� \
GH ODV REOLJDFLRQHV GHULYDGDV GH OD ILQDQFLDFLyQ GHO *UXSR�

Ɣ 3XHVWD HQ PDUFKD GH JHVWLyQ GRFXPHQWDO D QLYHO GH WRGDV ODV FRPSDxtDV GHO
*UXSR �HQ PDUFKD��

�� $FWLYLGDGHV GH PRQLWRUL]DFLyQ \ VXSHUYLVLyQ
/DV DFWLYLGDGHV GH PRQLWRUL]DFLyQ \ VXSHUYLVLyQ GH ODV RUJDQL]DFLRQHV WLHQHQ FRPR
REMHWLYR GHWHUPLQDU VL ORV GLVWLQWRV FRPSRQHQWHV GHO 6&,,) GH ODV PLVPDV IXQFLRQDQ
FRUUHFWDPHQWH�

(O &RQVHMR GH $GPLQLVWUDFLyQ GH 0DNLQJ 6FLHQFH PDQWLHQH XQD SRVLFLyQ GH
VXSHUYLVLyQ FRQWLQXD HQ ODV DFWLYLGDGHV UHDOL]DGDV� OOHYDQGR D FDER XQD UHYLVLyQ GH
ORV UHVXOWDGRV TXH VH UHSRUWDQ WULPHVWUDOPHQWH HQ ODV UHXQLRQHV SHULyGLFDV GHO
&RQVHMR�
'H IRUPD HVSHFtILFD� HQ UHODFLyQ FRQ ODV DFWLYLGDGHV GH VXSHUYLVLyQ GHO 6&,,)� OD
&RPLVLyQ GH $XGLWRUtD� GHVDUUROODUi� HQWUH RWUDV� ODV VLJXLHQWHV DFWLYLGDGHV GXUDQWH
HO HMHUFLFLR�

ƒ 5HYLVLyQ GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR \ ORV HVWDGRV
ILQDQFLHURV LQWHUPHGLRV�

ƒ $QiOLVLV GHO SODQ GH DXGLWRUtD DQXDO GHO $XGLWRU ([WHUQR� DVt FRPR ODV
SULQFLSDOHV iUHDV GH LQWHUpV R WUDQVDFFLRQHV VLJQLILFDWLYDV REMHWR GH UHYLVLyQ
GHO HMHUFLFLR�

ƒ $SUREDFLyQ GH ODV DFWXDFLRQHV GHO DxR \ HO SODQ GH DXGLWRUtD DQXDO�
ƒ 5HYLVLyQ FRQ HO $XGLWRU ([WHUQR GH VXV SHUFHSFLRQHV GHO 6&,,) \ ODV

GHELOLGDGHV GHO VLVWHPD� HQ VX FDVR� SHUFLELGDV HQ HO GHVDUUROOR GH ORV
WUDEDMRV GH DXGLWRUtD \ UHYLVLyQ�

3RU VX WDPDxR� D OD IHFKD OD &RPSDxtD QR FXHQWD FRQ XQD IXQFLyQ HVSHFtILFD GH
$XGLWRUtD ,QWHUQD� TXH SRWHQFLDUtD OD UHYLVLyQ� PRQLWRUL]DFLyQ \ VXSHUYLVLyQ GHO 6&,,)
/OHJDGR HO PRPHQWR� OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR SRGUi
VXJHULU VX FUHDFLyQ� TXH VHUtD DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLyQ� 'LFKD
IXQFLyQ LQWHUQD GHSHQGHUi GLUHFWDPHQWH GHO &RQVHMR GH $GPLQLVWUDFLyQ� DUWLFXODGD D
WUDYpV GH OD &RPLVLyQ GH $XGLWRUtD� &RQWURO \ &XPSOLPLHQWR� SDUD JDUDQWL]DU OD SOHQD
LQGHSHQGHQFLD GH VXV DFWXDFLRQHV�


