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D� 3UHVLGHQWH�GHO�'LUHFWRULR �OYDUR�5DP¯UH]�$OXMDV

E� (MHFXWLYR�3ULQFLSDO 2UODQGR�5RMDV��'LUHFWRU�(MHFXWLYR

F� 0LVLµQ�9LVLµQ 9LVLµQ� 6HU XQD RUJDQL]DFLµQ O¯GHU HQ OD UHJLµQ� LQQRYDGRUD� DELHUWD \ VRVWHQLEOH�

UHFRQRFLGD QDFLRQDO H LQWHUQDFLRQDOPHQWH SRU VX DSRUWH HQ OD PHMRUD GH OD

UHQGLFLµQ GH FXHQWDV� OD WUDQVSDUHQFLD ĆVFDO \ OD HYDOXDFLµQ GHO JDVWR S¼EOLFR

GHVGH�XQ�HQIRTXH�FLXGDGDQR�

0LVLµQ� ,QFLGLU FRODERUDWLYDPHQWH� GHVGH OD DQDO¯WLFD GH GDWRV \ HO GHVDUUROOR GH

LQLFLDWLYDV LQQRYDGRUDV� HQ XQ JDVWR S¼EOLFR P£V WUDQVSDUHQWH� HĆFD] \ HĆFLHQWH�

TXH LQYROXFUH DFWLYDPHQWH D ODV SHUVRQDV \ FHQWUH VXV REMHWLYRV HQ VXV

QHFHVLGDGHV�

G� �UHDV�GH�WUDEDMR $QDO¯WLFD GH GDWRV� *HQHUDPRV \ FRPSDUWLPRV KDOOD]JRV VREUH HO JDVWR S¼EOLFR D

OD�FLXGDGDQ¯D�

$FWLYDFLµQ VRFLDO� 'HVDUUROODPRV SUR\HFWRV GH YLQFXODFLµQ FLXGDGDQD FRQ HO

FRQWURO�GH�ORV�UHFXUVRV�S¼EOLFRV�

,QFLGHQFLD FRODERUDWLYD� ,QFLGLPRV DFWLYDPHQWH SDUD PHMRUDU OD WUDQVSDUHQFLD \

UHQGLFLµQ�GH�FXHQWDV�GHO�(VWDGR�

H� 3¼EOLFR�REMHWLYR���XVXDULR �� &LXGDGDQ¯D JHQHUDO� FRQVLGHUDQGR FRPR DFWRUHV HVSHFLDOPHQWH LQWHUHVDGRV D

HVWXGLDQWHV XQLYHUVLWDULRV GH HVFXHODV GH HFRQRP¯D� JRELHUQR \ JHVWLµQ S¼EOLFD�

LQYHVWLJDGRUHV� PLHPEURV GH FHQWURV GH HVWXGLRV GH SRO¯WLFDV S¼EOLFDV \ GH

LQWHOLJHQFLD GH QHJRFLRV� DGHP£V GH SDUWLFLSDQWHV GH RUJDQL]DFLRQHV GH OD

VRFLHGDG�FLYLO�

���7RPDGRUHV�GH�GHFLVLµQ��IXQFLRQDULRV�GHO�(VWDGR��JRELHUQR��VHQDGRUHV�
GLSXWDGRV��DVHVRUHV��SRO¯WLFRV��PXQLFLSLRV�

���3HULRGLVWDV�GHO�£UHD�HFRQµPLFR�ĆQDQFLHUR��SRO¯WLFR��FLXGDGDQR�

I� 1¼PHUR�GH�WUDEDMDGRUHV ��SHUVRQDV�HQ�MRUQDGD�FRPSOHWD�

J� 1¼PHUR�GH�YROXQWDULRV �
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/D )XQGDFLµQ 2EVHUYDWRULR GHO *DVWR )LVFDO HV XQD LQLFLDWLYD GH OD VRFLHGDG FLYLO VLQ ĆQHV GH OXFUR�

LQGHSHQGLHQWH \ DSDUWLGDULD� TXH PHGLDQWH HO DQ£OLVLV GH GDWRV \ OD LQQRYDFLµQ EXVFD LQFLGLU HQ PHMRUDV

FRQFUHWDV�GHO�JDVWR�S¼EOLFR��VX�WUDQVSDUHQFLD�\�UHQGLFLµQ�GH�FXHQWDV�GHVGH�XQ�HQIRTXH�FLXGDGDQR�

'XUDQWH HO D³R ����� HO WUDEDMR GH QXHVWUD IXQGDFLµQ FHQWUµ VXV HVIXHU]RV HQ DERUGDU LQIRUPHV DQDO¯WLFRV

\ OD SXEOLFDFLµQ GH KHUUDPLHQWDV GHPRQLWRUHR FLXGDGDQR FRQ GDWRV DELHUWRV� UHODWLYRV SDUWLFXODUPHQWH DO

JDVWR ĆVFDO \ ODV FRPSUDV S¼EOLFDV IRFDOL]DGDV HQ DWHQGHU OD HPHUJHQFLD VDQLWDULD� OD FULVLV

VRFLRHFRQµPLFD SURGXFWR GH OD OOHJDGD GHO &RYLG��� HQ HO SD¯V \ DGHP£V� HO HVFHQDULR SRO¯WLFR FRQ ODV

HOHFFLRQHV�SUHVLGHQFLDOHV�GHVDUUROODGDV�

'HQWUR GH ORV SULQFLSDOHV SUR\HFWRV TXH GHVDUUROODPRV GXUDQWH ����� VH HQFXHQWUD OD DFWXDOL]DFLµQ GH

QXHVWUD SODWDIRUPD FUHDGD D ĆQDOHV GH ���� HQ FRODERUDFLµQ FRQ (VSDFLR 3¼EOLFR� OODPDGD 5HG)ODJV� OD

FXDO SHUPLWH LQGDJDU HQ ORV ULHVJRV GH ODV FRPSUDV S¼EOLFDV� PHGLGDV D WUDY«V GH �EDQGHUDV URMDV�� FRQ HO

REMHWLYR GH LGHQWLĆFDU DODUPDV DVRFLDGDV D WHP£WLFDV FRPR FRPSHWHQFLD� WUDQVSDUHQFLD R HWDSD HQ TXH

«VWDV�VH�SURGXFHQ�

3RU RWUR ODGR� LQLFLDPRV OD FUHDFLµQ GH XQ �QGLFH GH (ĆFLHQFLD GHO *DVWR HQ 6DOXG HQ &KLOH� GH OD PDQR GH XQ

$GYLVRU\ %RDUG� FRQIRUPDGR SRU SURIHVLRQDOHV H[SHUWRV HQ HO £UHD� (Q OD PLVPD O¯QHD \ FRPR DOLDGRV

HVWUDW«JLFRV� QXHVWUR FRQYHQLR GH FRODERUDFLµQ FRQ )RQDVD VH HQFXHQWUD HQFDPLQDGR� UHVSHFWR D OD

GLVSRVLFLµQ GH GDWRV DELHUWRV� FRQ LQIRUPDFLµQ HVWDG¯VWLFD� HVWXGLRV� FXHQWDV S¼EOLFDV� ĆQDQFLDPLHQWR \

JHVWLµQ�KRVSLWDODULD��D�WUDY«V�GH�VX�VLWLR�ZHE�

$GHP£V� GXUDQWH HO PHV GH RFWXEUH� OOHYDPRV D FDER HO H[LWRVR ODQ]DPLHQWR GH OD SULPHUD YHUVLµQ GHO

ê3RUWDO GH 7UDQVSDUHQFLD GH 2EUDV 3¼EOLFDVë� HQ HO FXDO WUDEDMDPRV MXQWR DO 0LQLVWHULR GH2EUDV 3¼EOLFDV \ OD

&£PDUD &KLOHQD GH OD &RQVWUXFFLµQ� 2WUR SXQWR D GHVWDFDU� IXH QXHVWUD ODERU HQ OD DFWXDOL]DFLµQ GH GDWRV

GH QXHVWUR VLWLR ZHE� PHGLDQWH OD GLVSRVLFLµQ GH FLIUDV UHODFLRQDGDV D FRPSUDV S¼EOLFDV� WDQWR GH

*RELHUQR &HQWUDO FRPR UHJLRQDO \ PXQLFLSDO� VLHQGR HVWD ¼OWLPD FDWHJRU¯D OD GH PD\RU LPSDFWR� SXHV

LQFLGLPRV HQ ORV PHGLRV GH FRPXQLFDFLµQ D WUDY«V GH QXHVWURV DQ£OLVLV GHO FRPSRUWDPLHQWR GH ODV ĆQDQ]DV

PXQLFLSDOHV��LQJUHVRV��WRWDOHV�\�SHU�F£SLWD���JDVWRV��G«ĆFLW��VXSHU£YLW�

(Q W«UPLQRV GH LQFLGHQFLD� FHUUDPRV HO D³R VLHQGR SDUWH GH GLYHUVDV LQLFLDWLYDV TXH KDQ JHQHUDGR LPSDFWR

HQ ODV SRO¯WLFDV GH WUDQVSDUHQFLD \ UHQGLFLµQ GH FXHQWDV D QLYHO SD¯V� DVRFLDGDV DO JDVWR S¼EOLFR�

&RPHQ]DPRV HO D³R FRQ OD HQWUHJD DO0LQLVWUR GH +DFLHQGD GHO LQIRUPH ĆQDO FRQ ODV UHFRPHQGDFLRQHV GH OD

&RPLVLµQ GHO *DVWR 3¼EOLFR� \ FRQ HOOR� GDQGR OX] YHUGH D XQ LPSRUWDQWH SUR\HFWR GHVDUUROODGR� FRPR OR

�
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HV HO 3DQHO GH 0RQLWRUHR &LXGDGDQR DO )LQDQFLDPLHQWR� *DVWR \ *HVWLµQ +RVSLWDODULD� HQ FRODERUDFLµQ

FRQ )RQDVD� OD FXDO HQWUHJD LQIRUPDFLµQ VXMHWD D HVW£QGDUHV LQWHUQDFLRQDOHV TXH SURPXHYHQ \ IRPHQWDQ

OD�WUDQVSDUHQFLD�GH�OD�DVLJQDFLµQ�\�XVR�GH�ORV�UHFXUVRV�S¼EOLFRV�HQ�HO�VHFWRU�

$VLPLVPR� QXHVWUR WUDEDMR MXQWR D 52&+( &+,/( /7'$� SDUD GHVDUUROODU XQ �QGLFH GH (ĆFLHQFLD GH 6DOXG

HQ &KLOH� KD ORJUDGR DYDQFHV VLJQLĆFDWLYRV HQ VX PDUFR PHWRGROµJLFR� JUDFLDV DO DSR\R \ PRQLWRUHR GHO

FRPLW« GH JUDQGHV H[SHUWRV HQ HO £UHD� $GHP£V� IXLPRV LQYLWDGRV SRU OD &RPLVLµQ 1DFLRQDO GH

3URGXFWLYLGDG D IRUPDU SDUWH GH OD GLVFXVLµQ \ GHVDUUROOR GH XQ HVWXGLR VREUH FµPR KDFHU P£V HĆFLHQWH OD

DVLJQDFLµQ�GH�UHFXUVRV�SDUD�OD�$WHQFLµQ�3ULPDULD�GH�6DOXG�

(Q HO £PELWR GH WUDQVSDUHQFLD� WXYLPRV XQ H[LWRVR ODQ]DPLHQWR GH OD SULPHUD YHUVLµQ GHO 3RUWDO GH

7UDQVSDUHQFLD GH ODV 2EUDV 3¼EOLFDV HQ &KLOH� IUXWR GH XQD DOLDQ]D HQWUH OD &£PDUD &KLOHQD GH OD

&RQVWUXFFLµQ� HO 0LQLVWHULR GH 2EUDV 3¼EOLFDV �'*23� \ HO 2*)� TXH PDUFµ XQ KLWR \ DXQµ HO LQWHU«V \

YROXQWDG GH VHJXLU DYDQ]DQGR GH ODV P£[LPDV DXWRULGDGHV SDUWLFLSDQWHV� FRPR WDPEL«Q GH OD &RQWUDORU¯D

*HQHUDO�GH�OD�5HS¼EOLFD�

$GHP£V� IXLPRV HQWUHYLVWDGRV SRU HO )RQGR 0RQHWDULR ,QWHUQDFLRQDO HQ VX (QFXHVWD GH 7UDQVSDUHQFLD

)LVFDO ���� GH &KLOH� SDUWLFLSDPRV GHO 2EVHUYDWRULR &LXGDGDQR GH &RUUXSFLµQ� FRDOLFLµQ FUHDGD SDUD GDU

VHJXLPLHQWR DO FXPSOLPLHQWR GH ORV DFXHUGRV GH OD 9,,, &XPEUH GH ODV $P«ULFDV� LQWHJUDPRV HO &RQVHMR GH

OD 6RFLHGDG &LYLO �&262&� GH OD &RQWUDORU¯D *HQHUDO GH OD 5HS¼EOLFD� FRODERUDPRV HQ OD IRUPXODFLµQ GHO

SULPHU FRPSURPLVR DVRFLDGR D PHMRUDU HO DFFHVR D OD LQIRUPDFLµQ GH FRPSUDV S¼EOLFDV HQ HO 9 3ODQ GH

$FFLµQ HQ HO 0DUFR GH OD 6HPDQD GH *RELHUQR $ELHUWR HQ &KLOH ��������� \ HQ OD PLVPD £UHD� SDUWLFLSDPRV

HQ OD GLVFXVLµQ GHO SUR\HFWR GH OH\ TXH OD PRGLĆFD OD /H\ GH &RPSUDV 3¼EOLFDV HQ HO &RQJUHVR� FRQ

SURSXHVWDV�FRQFUHWDV�OHYDQWDGDV�GHVGH�QXHVWUD�IXQGDFLµQ�

'XUDQWH HO SURFHVR HOHFWRUDO� WDPEL«Q SDUWLFLSDPRV GH OD GLVFXVLµQ \ HQWUHJD GH LQIRUPDFLµQ VREUH ODV

SURSXHVWDV H LQLFLDWLYDV GH ORV FDQGLGDWRV HQ W«UPLQRV GH WUDQVSDUHQFLD� UHQGLFLµQ GH FXHQWDV \ SURELGDG�

'LVSRQLELOL]DPRV GDWRV VREUH JHVWLµQ GH UHFXUVRV S¼EOLFRV D QLYHO PXQLFLSDO� UHJLRQDO \ HVWDWDO� ORJUDQGR

TXH YDULDV GH QXHVWUDV LQLFLDWLYDV HQ HO £PELWR PXQLFLSDO IXHUDQ LQWHJUDGDV HQ HO PDQLĆHVWR SURJUDP£WLFR

GHO�DFWXDO�SUHVLGHQWH�HOHFWR�

&DEH VH³DODU TXH D OR ODUJR GH WRGR HO D³R GLYHUVRV GH QXHVWURV LQIRUPHV FREUDURQ UHOHYDQFLD� GHELGR D

SDUWLFXODUHV KHFKRV GH OD FRQWLQJHQFLD� GHVWDFDQGR HQWUH HOORV HO $Q£OLVLV GHO 0DUFR -XU¯GLFR GH ODV

&RUSRUDFLRQHV 0XQLFLSDOHV� LQIRUPH GH *DVWRV 5HVHUYDGRV� DV¯ FRPR WDPEL«Q ODV YLVXDOL]DFLRQHV GH EUHFKDV GH

LQJUHVR PXQLFLSDO� HQWUH RWURV� <� SUHFLVDPHQWH SRU HO LQWHU«V FLXGDGDQR GHPDQGDGR HQ HVWD £UHD� HV TXH

GLIHUHQWHV PXQLFLSLRV QRV VROLFLWDURQ DVHVRU¯DV HQ W«UPLQRV GH WUDQVSDUHQFLD \ SXGLPRV UHDYLYDU QXHVWUR

SUR\HFWR VREUH UHQGLFLµQ GH FXHQWDV PXQLFLSDOHV� HQ HO FXDO QRV HQFRQWUDPRV HQ SURFHVR GH QHJRFLDFLµQ

MXQWR DO *RELHUQR 5HJLRQDO 0HWURSROLWDQR� FRQ HO REMHWLYR GH FUHDU XQD DOLDQ]D SDUD GLVSRQHU QXHVWUR
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SRUWDO TXH DORMD� GH PDQHUD DPLJDEOH� XQD VHULH GH GDWRV DELHUWRV VREUH OD HMHFXFLµQ \ JHVWLµQ GHO JDVWR GH

FDGD�FRPXQD�

)LQDOPHQWH HVWH ����� WXYLPRV P£V GH �� DSDULFLRQHV HQ OD SUHQVD QDFLRQDO� \ SDUWLFLSDPRV HQ GLYHUVRV

IRURV GH GLVFXVLµQ UHVSHFWR D HVWD PDWHULD� IXLPRV H[SRVLWRUHV HQ HO 81 :RUOG 'DWD )RUXP� ,1$,

�,QVWLWXWR 1DFLRQDO GH 7UDQVSDUHQFLD� $FFHVR D OD ,QIRUPDFLµQ \ 3URWHFFLµQ GH 'DWRV 3HUVRQDOHV� 0«[LFR�

1',��,QVWLWXWR�1DFLRQDO�'HPµFUDWD��&RORPELD��HQWUH�RWURV�

'H FDUD D ORV GHVDI¯RV TXH WUDH FRQVLJR HO D³R ����� QXHVWUD IXQGDFLµQ DVSLUD D SURIXQGL]DU XQD DJHQGD

GH PD\RU HTXLGDG� HĆFLHQFLD \ HĆFDFLD GHO JDVWR S¼EOLFR� FX\R WUDEDMR VDEHPRV TXH VHU£ IXQGDPHQWDO HQ

XQ SD¯V FRQ XQ HVFHQDULR GH DOWDV H[SHFWDWLYDV FLXGDGDQDV GHULYDGDV GHO SURFHVR GH FRQVWUXFFLµQ GH XQD

QXHYD FRQVWLWXFLµQ� &RQVLGHUDPRV TXH LQGHSHQGLHQWH GHO QXHYR HVFHQDULR LQVWLWXFLRQDO TXH VH GHVDUUROOH

HQ HO SD¯V� HO FRQWDU FRQ GDWRV� LQIRUPDFLµQ \ FRQRFLPLHQWR REMHWLYR UHVSHFWR GH ODV QHFHVLGDGHV GH ODV

SHUVRQDV \ FµPR HV OD JHVWLµQ GH ORV UHFXUVRV VHU£ XQ SLODU EDVH SDUD OD FRQVWUXFFLµQ GH HVWH QXHYR SD¯V

TXH�WRGRV�HVSHUDPRV�

2UODQGR�5RMDV�5RPHUR

'LUHFWRU�(MHFXWLYR

2EVHUYDWRULR�)LVFDO�GH�&KLOH
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(O 'LUHFWRULR GH OD )XQGDFLµQ HVW£ FRQIRUPDGR SRU � SHUVRQDV� 6HJ¼Q ORV (VWDWXWRV� HO GLUHFWRULR VH MXQWD

DO PHQRV WULPHVWUDOPHQWH� /RV PLHPEURV GHO GLUHFWRULR QR SHUFLEHQ UHPXQHUDFLµQ DOJXQD SRU HO

GHVHPSH³R GH VXV IXQFLRQHV \ VRQ HOHFWRV SRU GHFLVLµQ GH OD PD\RU¯D DEVROXWD� GXUDQ � D³RV HQ VX FDUJR�

SXGLHQGR VHU UHHOHFWRV� /D WDEOD D FRQWLQXDFLµQ SUHVHQWD HO GLUHFWRULR GXUDQWH HO D³R ����� &DEH

PHQFLRQDU TXH HQ HO D³R ����� KXER FDPELR GH XQD SDUWH GH ORV GLUHFWRUHV \ HOHFFLRQHV GH QXHYDPHVD

GLUHFWLYD�

1RPEUH &DUJR

$OHMDQGUR�)HUUHLUR 3UHVLGHQWH

-HDQQHWWH�YRQ�:ROIHUVGRUII�6FKLHVV 7HVRUHUD

0DU¯D�3D]�+HUPRVLOOD 6HFUHWDULD

)HOLSH�/DUUD¯Q 'LUHFWRU

*XLOOHUPR�/DUUD¯Q 'LUHFWRU

5RGULJR�9DOG«V 'LUHFWRU

(UQHVWR�6LOYD 'LUHFWRU

Ã�Ä��/0.1
01.��$+�.�
�$"� �ÃÁÃÂ

$ FRQWLQXDFLµQ VH SUHVHQWD OD HVWUXFWXUD RSHUDFLRQDO GHO D³R ����� TXH VHPDQWXYR YLJHQWH KDVWD PDU]R

GH�������GRQGH�VH�UHDOL]µ�XQ�FDPELR�GH�OD�'LUHFFLµQ�(MHFXWLYD�
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,QGHSHQGHQFLD�\�$VHUWLYLGDG

6RPRV XQ HTXLSR QR SDUWLGLVWD H LQGHSHQGLHQWH� FRQIRUPDGR SRU FLXGDGDQRV SURIHVLRQDOHV LQWHUHVDGRV HQ HO

EXHQ XVR GH ORV UHFXUVRV S¼EOLFRV� UHDOL]DQGR DQ£OLVLV FU¯WLFRV FRQ XQ HQIRTXH FRQVWUXFWLYR \ FRPXQLFDGR GH

IRUPD�DVHUWLYD�

&RODERUDFLµQ�\�SDUWLFLSDFLµQ

'HVDUUROODPRV QXHVWUR WUDEDMR EXVFDQGR OD FRODERUDFLµQ FRQWLQXD FRQ DFWRUHV S¼EOLFRV \ SULYDGRV� FRQ «QIDVLV

HQ HO HVWDEOHFLPLHQWR GH DOLDQ]DV TXH IRUWDOH]FDQ ODV FDSDFLGDGHV GHO VHFWRU S¼EOLFR� LQFOX\HQGR FRPR FHQWUR OD

SDUWLFLSDFLµQ�FLXGDGDQD�FRPR�PRWRU�GH�FDPELR�VRFLDO�

3HUVHYHUDQFLD�\�7HQDFLGDG

(VWDPRV FRQVFLHQWHV GH OD JUDQ WDUHD TXH LPSOLFD HO LQWHUHVDU D OD FLXGDGDQ¯D \ HO PRGLĆFDU OD FRQGXFWD GH ODV

LQVWLWXFLRQHV S¼EOLFDV KDFLD XQD PHMRU UHQGLFLµQ GH FXHQWDV� 6LQ HPEDUJR� HVWDPRV FRQYHQFLGRV TXH HV SRVLEOH \

FRQWLQXDPRV�SURJUHVLYD�\�FRQVWDQWHPHQWH�D�FXPSOLU�HVWH�REMHWLYR�

,QQRYDFLµQ�\�FUHDWLYLGDG

(VWDPRV FRQYHQFLGRV GHO SRWHQFLDO LQQRYDGRU GH ODV QXHYDV WHFQRORJ¯DV GH LQIRUPDFLµQ HQ OD PHMRUD GH ORV

VHUYLFLRV GHO (VWDGR� \ TXH D WUDY«V GH OD FUHDWLYLGDG \ HO WUDEDMR FRQ HTXLSRV PXOWLGLVFLSOLQDULRV HV SRVLEOH

HQFRQWUDU�QXHYDV�VROXFLRQHV�D�SUREOHPDV�FRQRFLGRV�

&RQFLHQFLD�GHO�YDORU�S¼EOLFR

1RV PXHYH HO VHQWLGR VRFLDO GH TXHUHU FRQWULEXLU D XQ (VWDGR P£V MXVWR \ HĆFLHQWH� HO FXDO SUHVWH VHUYLFLRV GHVGH

XQ�HQIRTXH�GH�YDORU�S¼EOLFR��GRQGH�VHDQ�ORV�LQWHUHVHV�FLXGDGDQRV�HO�SULQFLSDO�DWULEXWR�GH�VXV�SRO¯WLFDV�S¼EOLFDV�

�
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�� $&7,9,'$'(6

D� )RURV

�� 'XUDQWH ����� (O 2EVHUYDWRULR SDUWLFLSµ DFWLYDPHQWH GH ODV PHVDV GH GDWRV JHQHUDGDV SRU OD

'LUHFFLµQ GH &RPSUDV 3¼EOLFDV� JHQHUDQGR XQD LPSRUWDQWH UHWURDOLPHQWDFLµQ DO SURFHVR GH

GHVDUUROOR�GHO�VLWLR�GH�GDWRV�DELHUWRV�GH�GLFKD�LQVWLWXFLµQ�

�� (Q HO PHV GH PDU]R� HO 2EVHUYDWRULR IXH LQYLWDGR DO &RQYHUVDWRULR ê7UDQVSDUHQFLD GH ORV

5HFXUVRV 3¼EOLFRV HQ WLHPSRV GH &29,'���� ORV HVIXHU]RV GH 3DUDJXD\ê� RUJDQL]DGR SRU HO

*UXSR %,'� GRQGH VH SXGR H[SRQHU VREUH ODV SULQFLSDOHV LQLFLDWLYDV TXH FRPR 2EVHUYDWRULR

KHPRV UHDOL]DGR SDUD SRQHU D GLVSRVLFLµQ GH OD FLXGDGDQ¯D GDWRV HQ UHODFLµQ D OD WUDQVSDUHQFLD GH

ORV�UHFXUVRV�S¼EOLFRV�HQ�&KLOH�

�� $GLFLRQDOPHQWH� GHVGH HO PHV GH PD\R� IXLPRV SDUWH GH OD GLVFXVLµQ GH PHMRUDV HQ OD OH\ GH

&RPSUDV 3¼EOLFDV GH OD &RPLVLµQ GH +DFLHQGD GH OD &£PDUD GH 'LSXWDGRV� H[SRQLHQGR QXHVWUDV

SULQFLSDOHV�DSUHKHQVLRQHV�\�WDPEL«Q�SURSXHVWDV�UHVSHFWR�DO�WHPD�

�



�� (Q HO PHV GH MXQLR� HO 2EVHUYDWRULR IXH LQYLWDGR SRU (VSDFLR 3¼EOLFR� D H[SRQHU HQ HO :HELQDU

ê5HIRUPDV D ODV FRPSUDV S¼EOLFDV HQ &KLOHë� GRQGH VH SXGR FRPSDUWLU ODV H[SHULHQFLDV TXH FRPR

RUJDQL]DFLµQ GH OD VRFLHGDG FLYLO VH KD DFXPXODGR HQ PDWHULD GH FRPSUDV S¼EOLFDV \ QXHVWUR

DSRUWH�HQ�OD�GLVFXVLµQ�VREUH�ODV�PRGLĆFDFLRQHV�D�OD�OH\�UHODFLRQDGD�D�HVWD�PDWHULD�

�� (Q HO PHV GH DJRVWR� HO 6HUYLFLR GH &RQWUDWDFLµQ 3¼EOLFD GHO *RELHUQR GH (FXDGRU QRV LQYLWµ DO

FRQYHUVDWRULR ê6RFLHGDG &LYLO \ GDWRV DELHUWRV HQ ODV FRPSUDV S¼EOLFDV� OD H[SHULHQFLD FKLOHQDë� (Q

GLFKD RFDVLµQ� VH SXGR H[SRQHU� VREUH OD EDVH GH OD H[SHULHQFLD GHO 2EVHUYDWRULR HQ HO XVR GH

LQIRUPDFLµQ S¼EOLFD� VREUH ORV DYDQFHV ORJUDGRV \ GHVDI¯RV SHQGLHQWHV TXH WLHQH &KLOH HQ

W«UPLQRV�GH�OD�WUDQVSDUHQFLD�\�HO�GHUHFKR�GH�DFFHVR�D�OD�LQIRUPDFLµQ�S¼EOLFD�UHVSHFWR�D�FRPSUDV�

�� 'XUDQWH HO PLVPR PHV� IXLPRV H[SRVLWRUHV HQ HO SDQHO RUJDQL]DGR SRU 1', ê0RQLWRUHR GH OD

&RUUXSFLµQ 3RO¯WLFD \ HO $EXVR GH ORV 5HFXUVRV 3¼EOLFRV HQ ORV 3URFHVRV (OHFWRUDOHVë� GRQGH VH

JHQHUµ XQ LQWHUHVDQWH HVSDFLR GH FRQYHUVDFLµQ VREUH HVWH WHPD WDQ FRQWLQJHQWH HQ HO DFRQWHFHU

QDFLRQDO�

��



E� ,QYHVWLJDFLRQHV�\�SXEOLFDFLRQHV

�� (Q HO WUDQVFXUVR GHO D³R ����� VH SXEOLFDURQ GLYHUVRV DQ£OLVLV \ YLVXDOL]DFLRQHV� GRQGH VH

DERUGDURQ £UHDV VHQVLEOHV GHO JDVWR S¼EOLFR HQ &KLOH� (Q HVH VHQWLGR� HO SULPHUR D GHVWDFDU HV HO

ê$Q£OLVLV GH &RPSUDV 0XQLFLSDOHV ����ë� GRQGH VH DERUGD ODV FRPSUDV GH ORV GLVWLQWRV

0XQLFLSLRV�GXUDQWH�HO�SHULRGR�UHFLHQWHPHQWH�WHUPLQDGR�

�� 6H SUHVHQWµ XQ LQIRUPH VREUH HO ê$Q£OLVLV GH &RPSUDV GHO *RELHUQR &HQWUDO ����ë� GRQGH VH

DERUGD ODV FRPSUDV GH ORV GLVWLQWRV 6HUYLFLRV 3¼EOLFRV GXUDQWH HO SHULRGR UHFLHQWHPHQWH

WHUPLQDGR�

�� 6H SUHVHQWµ XQ LQIRUPH VREUH HO ê$Q£OLVLV GH &RPSUDV 0XQLFLSDOHV D -XQLR ����ë� GRQGH VH

DERUGD�ODV�FRPSUDV�GH�ORV�GLVWLQWRV�0XQLFLSLRV�GXUDQWH�HO�SHULRGR�HQHUR�D�MXQLR������

��



�� 6H SUHVHQWµ XQ LQIRUPH VREUH HO ê$Q£OLVLV GH &RPSUDV GHO *RELHUQR &HQWUDO D MXQLR ����ë� GRQGH

VH�DERUGD�ODV�FRPSUDV�GH�ORV�GLVWLQWRV�6HUYLFLRV�3¼EOLFRV�GXUDQWH�HO�SHULRGR�HQHUR�D�MXQLR������

�� 6H SXEOLFDURQ � LQIRUPHV WULPHVWUDOHV GHO ULHVJR GH FRPSUDV D SDUWLU GH EDQGHUDV URMDV� FRQ

DQ£OLVLV�D�QLYHO�0XQLFLSDO�\�GHO�*RELHUQR�&HQWUDO�

�� 6H SXEOLFµ XQD LQIRJUDI¯D DQDOL]DQGR HO IHQµPHQR GH OD FRQFHQWUDFLµQ GHO JDVWR HQ GLFLHPEUH� FRQ

ORV�SULQFLSDOHV�6HUYLFLRV�3¼EOLFRV�TXH�SUHVHQWDQ�HVWH�FRPSRUWDPLHQWR�

��



�� 6H SXEOLFµ XQD LQIRJUDI¯D DQDOL]DQGR HO IHQµPHQR GHO JDVWR UHJLRQDO� VXV FRQFHQWUDFLRQHV \

GLVWULEXFLµQ�WDQWR�QRPLQDO�FRPR�SHU�F£SLWD�

�� 6H SXEOLFµ OD FROXPQD ê&RPSUD �JLO� PHMRUDQGR HO WUDWR GLUHFWRë DQDOL]DQGR WHQGHQFLDV \

FRQFHQWUDFLRQHV�GH�XVR�GH�OD�QXHYD�PRGDOLGDG�GH�FRPSUD��WUDV�XQ�D³R�GH�VX�KDELOLWDFLµQ�

�� 6H SXEOLFµ OD FROXPQD ê*DVWR 0XQLFLSDO ����� XQD PLUDGD JHQHUDOë DQDOL]DQGR WHQGHQFLDV�

FRQFHQWUDFLRQHV \ UDQNLQJV UHVSHFWR GHO JDVWR SUHVXSXHVWDULR PXQLFLSDO� FRQ GDWRV SURYHQLHQWHV

GHO�6,1,0�

��



��� 6H SXEOLFµ OD FROXPQD ê*DVWR *RELHUQR &HQWUDO ����� XQD PLUDGD JHQHUDOë DQDOL]DQGR

WHQGHQFLDV� FRQFHQWUDFLRQHV \ UDQNLQJV UHVSHFWR GHO JDVWR SUHVXSXHVWDULR GHO *RELHUQR &HQWUDO�

FRQ�GDWRV�SURYHQLHQWHV�GH�OD�HMHFXFLµQ�SUHVXSXHVWDULD�PHQVXDO�GH�',35(6�

��� 6H DFWXDOL]DURQ � PLFURVLWLRV GH PDQHUD SHULµGLFD �&RPSUDV *RELHUQR &HQWUDO� &RPSUDV

0XQLFLSDOHV�\�&RPSUDV�&RYLG��TXH�HTXLYDOHQ�D�P£V�GH����YLVXDOL]DFLRQHV

��� 6H�DFWXDOL]DURQ�P£V�GH����YLVXDOL]DFLRQHV�GHO�VLWLR�ZHE�SULQFLSDO�GHO�2EVHUYDWRULR�

��� FµPR�VH�KDQ�FRPSRUWDGR�KLVWµULFDPHQWH�ORV�LQJUHVRV�PXQLFLSDOHV��D�QLYHO�QDFLRQDO�\�SRU

PXQLFLSLR��\�FµPR�VH�KDQ�YLVWR�DIHFWDGRV�D�UD¯]�GH�OD�SDQGHPLD�GHO�&RYLG����

��



��� &RQRFHU�FµPR�VH�GLR�OD�WHQGHQFLD�GHO�JDVWR�GH�ORV�PXQLFLSLRV�KLVWµULFDPHQWH�\�FµPR�IXH�VX

FRPSRUWDPLHQWR�HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GHO�&RYLG����HQ������

��� 5DQNLQJ�GH�LQJUHVRV�PXQLFLSDOHV��WRWDOHV�\�SRU�KDELWDQWH��FRQ�\�VLQ�)RQGR�&RP¼Q�0XQLFLSDO�

SDUD�FDGD�D³R�GHO��SHULRGR�GH�JHVWLµQ�DOFDOGLFLR�YLJHQWH�������DO������

��� (VWDGR�GH�ODV�)LQDQ]DV�0XQLFLSDOHV��������'«ĆFLW�R�6XSHU£YLW�HQ�7LHPSRV�GH�3DQGHPLD

��



��� 3ULPHU�,QIRUPH�GHO�3RUWDO�GH�7UDQVSDUHQFLD�GH�2EUDV�3¼EOLFDV��3ULQFLSDOHV�+DOOD]JRV�GH�OD

*HVWLµQ�GH�&RQWUDWRV

��� 3RVWXUD�GH�ORV�FDQGLGDWRV�SUHVLGHQFLDOHV�VREUH�WUDQVSDUHQFLD��JDVWR�S¼EOLFR�\�UHQGLFLµQ�GH

FXHQWDV��%25,&�YV�.$67

��� $GHPDV�VH�DJUHJDURQ����QXHYDV�YLVXDOL]DFLRQHV�FRUUHVSRQGLHQWHV�DO�VLWLR�GH REUDSXEOLFD�FO�

D� &RQWUDWRV�SRU�UHJLµQ�GH�2EUDV�3¼EOLFDV

E� &RQWUDWRV�VHJ¼Q�WLSR�\�PRGDOLGDG�GH�2EUDV�3¼EOLFDV

F� 3ULQFLSDOHV�FRQWUDWLVWDV�DGMXGLFDGRV�GH�2EUDV�3¼EOLFDV

G� +LVWRULDO�GH�FDGD�FRQWUDWLVWD�GH�2EUDV�3¼EOLFDV

H� 5DQJRV�GH�FRPSHWHQFLD�VHJ¼Q�UHJLµQ�HQ�2EUDV�3¼EOLFDV

I� &RQWUDWRV�DGMXGLFDGRV�VREUH�OD�RIHUWD�P£V�EDMD�HQ�2EUDV�3¼EOLFDV

J� &RQWUDWRV�FRQ�PRGLĆFDFLRQHV�GH�PRQWRV�SRU�UHJLµQ�HQ�2EUDV�3¼EOLFDV

K� 0RGLĆFDFLRQHV�GH�PRQWRV�VHJ¼Q�FRQWUDWLVWD�\�OLVWDGR�GH�FRQWUDWRV�HQ�2EUDV�3¼EOLFDV

L� '¯DV�GH�UHWUDVR�VHJ¼Q�UHJLRQHV�HQ�2EUDV�3¼EOLFDV

M� '¯DV�GH�UHWUDVR�VHJ¼Q�LQVWLWXFLµQ�\�FRQWUDWLVWDV�HQ�2EUDV�3¼EOLFDV

N� 'LVWULEXFLµQ�UHJLRQDO�GH�ORV�SDJRV�HQ�2EUDV�3¼EOLFDV

O� 3DJRV�VHJ¼Q�LQVWLWXFLRQHV�\�FRQFHSWRV�HQ�2EUDV�3¼EOLFDV

P� 3DJRV�SRU�EHQHĆFLDULR�VHJ¼Q�UHJLRQHV�HQ�2EUDV�3¼EOLFDV

Q� +LVWRULDO�GH�SDJRV�SRU�EHQHĆFLDULR�HQ�2EUDV�3¼EOLFDV

R� (VWDGRV�GH�DYDQFH�GH�SDJRV�SRU�UHJLµQ�HQ�2EUDV�3¼EOLFDV

S� (VWDGRV�GH�DYDQFH�VHJ¼Q�LQVWLWXFLµQ�\�WLSR�JDVWR�HQ�2EUDV�3¼EOLFDV

��



�� 352<(&726

D� 5HG�)ODJV

1RPEUH�GHO�3UR\HFWR 5HG�)ODJV�GH�FRPSUDV�S¼EOLFDV

3¼EOLFR�2EMHWLYR

�8VXDULRV

�� 6HUYLFLRV S¼EOLFRV TXH GHVHHQ FRQRFHU VX JHVWLµQ GH ULHVJR \ GHWDOOH GH

VXV�SURFHVRV�GH�DGTXLVLFLµQ

���&LXGDGDQRV�LQWHUHVDGRV�HQ�HYDOXDU�OD�JHVWLµQ�GH�ORV�VHUYLFLRV�S¼EOLFRV

���3URYHHGRUHV�GHO�(VWDGR�

2EMHWLYRV�GHO�3UR\HFWR &RQRFHU�HQ�GHWDOOH�HO�FRPSRUWDPLHQWR�GH�ULHVJR�GH�ODV�FRPSUDV�S¼EOLFDV��

1¼PHUR�GH�XVXDULRV

GLUHFWRV�DOFDQ]DGRV �����

5HVXOWDGR�REWHQLGRV �� 3ODWDIRUPD ZHE� VH GHVDUUROOµ H LPSOHPHQWµ XQD SODWDIRUPD ZHE FRQ

XQD LQWHUID] FX\R REMHWLYR HV OD LQWHUDFFLµQ GH ORV XVXDULRV FRQ ORV

GLVWLQWRV�LQGLFDGRUHV�GH�ULHVJR�

$FWLYLGDGHV�UHDOL]DGDV

�� /HYDQWDPLHQWR GH LQIRUPDFLµQ \ GRFXPHQWDFLµQ GHO SURFHVR� /D

SULPHUD DFWLYLGDG FRUUHVSRQGLµ D OD UHFRSLODFLµQ GHO HVWDGR GHO DUWH GH OD

OLWHUDWXUD�UHODFLRQDGD�DO�QHJRFLR�\�SRVWHULRU�GRFXPHQWDFLµQ�GHO�SURFHVR��

�� (ODERUDFLµQ H LPSOHPHQWDFLµQ GH DOJRULWPRV� (O 2EVHUYDWRULR GHO

*DVWR )LVFDO� GHVDUUROOµ ORV DOJRULWPRV GH H[WUDFFLµQ� WUDQVIRUPDFLµQ \

FDUJD�GH�FDGD�XQR�GH�ORV�LQGLFDGRUHV��GLFKR�SURFHVR�

�� 'HVDUUROOR H LPSOHPHQWDFLµQ GH SODWDIRUPD ZHE�VH GHVDUUROOµ H

LPSOHPHQWµ XQD SODWDIRUPD ZHE HQ OD TXH ORV XVXDULRV SXHGHQ FRQRFHU OD

LQIRUPDFLµQ�GHVGH�GLIHUHQWHV�GLPHQVLRQHV�

/XJDU�JHRJU£ĆFR�GH

HMHFXFLµQ

6DQWLDJR�GH�&KLOH�

E� %UHFKDV�GH�HĆFLHQFLD�HQ�DWHQFLµQ�SULPDULD�GH�VDOXG

1RPEUH�GHO�3UR\HFWR 'LDJQµVWLFR GH ODV EUHFKDV GH HĆFLHQFLD GHO VLVWHPD GH DWHQFLµQ SULPDULD

GH�VDOXG

3¼EOLFR�2EMHWLYR

�8VXDULRV

���0LQLVWHULR�GH�KDFLHQGD�

���(QWLGDGHV�GH�UHG�DVLVWHQFLDO�GH�UHG�SULPDULDV

���0XQLFLSLRV

���$FDGHPLD�\�VRFLHGDG�FLYLO�

2EMHWLYRV�GHO�3UR\HFWR 3URSRQHU PHMRUDV HQ HO IRUWDOHFLPLHQWR GH DWHQFLµQ SULPDULD \ HQ HVSHFLDO

HQ�HO�£PELWR�GH�WUDQVSDUHQFLD�\�UHQGLFLµQ�GH�FXHQWDV�

��



1¼PHUR�GH�XVXDULRV

GLUHFWRV�DOFDQ]DGRV �

5HVXOWDGR�REWHQLGRV �� ,QIRUPH FRQ UHVXOWDGRV� UHYLVLµQ GH ORV SULQFLSDOHV SUREOHP£WLFDV HQ

UHODFLµQ D OD WUDQVSDUHQFLD GHO JDVWR GH LQYHUVLµQ HQ OD DWHQFLµQ SULPDULD

GH�VDOXG�

$FWLYLGDGHV�UHDOL]DGDV �� /HYDQWDPLHQWR GH LQIRUPDFLµQ \ GRFXPHQWDFLµQ GHO SURFHVR� /D

SULPHUD DFWLYLGDG FRUUHVSRQGLµ D OD UHFRSLODFLµQ GHO HVWDGR GHO DUWH GH OD

OLWHUDWXUD�UHODFLRQDGD�DO�QHJRFLR�\�SRVWHULRU�GRFXPHQWDFLµQ�GHO�SURFHVR��

/XJDU�JHRJU£ĆFR�GH

HMHFXFLµQ

6DQWLDJR�GH�&KLOH�

F� 3RUWDO�GH�WUDQVSDUHQFLD�GH�2EUDV�3¼EOLFDV

1RPEUH�GHO�3UR\HFWR 3RUWDO�GH�7UDQVSDUHQFLD�GH�2EUDV�3¼EOLFDV

3¼EOLFR�2EMHWLYR��8VXDULRV D��&LXGDGDQ¯D�JHQHUDO�\�PHGLRV�GH�FRPXQLFDFLµQ

E��(PSUHVDV�FRQVWUXFWRUDV

F��6HUYLFLRV�ĆVFDOL]DGRUHV

2EMHWLYRV�GHO�3UR\HFWR &RQRFHU HQ GHWDOOH ODV SULQFLSDOHV FLIUDV GH OD JHVWLµQ GH ORV FRQWUDWRV GH

REUDV�\�ORV�GHVHPEROVRV�GH�UHFXUVRV�S¼EOLFRV

1¼PHUR�GH�XVXDULRV
GLUHFWRV�DOFDQ]DGRV �����

5HVXOWDGR�REWHQLGRV �� 3ODWDIRUPD ZHE� VH GHVDUUROOµ H LPSOHPHQWµ XQD SODWDIRUPD ZHE FRQ

XQD LQWHUID] FX\R REMHWLYR HV OD LQWHUDFFLµQ GH ORV XVXDULRV FRQ OD

LQIRUPDFLµQ�GHO�FRPSRUWDPLHQWR�GH�FRQWUDWRV�\�SDJRV�GH�REUDV�S¼EOLFDV�

$FWLYLGDGHV�UHDOL]DGDV �� 'HVDUUROOR GH FRQYHQLR GH FRODERUDFLµQ HQWUH OD &£PDUD &KLOHQD GH OD

&RQVWUXFFLµQ� OD 'LUHFFLµQ *HQHUDO GH 2EUDV 3¼EOLFDV GHO 0LQLVWHULR GH

2EUDV�3¼EOLFDV�\�HO�2EVHUYDWRULR�GHO�*DVWR�)LVFDO�

�� 'HVDUUROOR H LPSOHPHQWDFLµQ GH SODWDIRUPD ZHE�V 6H GHVDUUROOµ H

LPSOHPHQWµ XQD SODWDIRUPD ZHE HQ OD TXH VH DJUXSDUDQ WRGDV ODV

YLVXDOL]DFLRQHV�HQ�ODV�FDWHJRU¯DV�GH�ê&RQWUDWRVë�\�ê3DJRVë�

�� /DQ]DPLHQWR PDVLYR HQ OD RSLQLµQ S¼EOLFD MXQWR FRQ DQ£OLVLV HQPHGLRV

GH�FRPXQLFDFLµQ

/XJDU�JHRJU£ĆFR�GH
HMHFXFLµQ

6DQWLDJR�GH�&KLOH�

��
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*UXSR�GH�LQWHU«V )RUPD�GH�UHODFLRQDPLHQWR

�� $GPLQLVWUDFLµQ�(VWDGR��*RELHUQR�\

0XQLFLSLRV�

$�WUDY«V�GH�UHXQLRQHV��PHGLRV�GH�FRPXQLFDFLµQ�

SXEOLFDFLRQHV�\�UHGHV�VRFLDOHV

�� &RQJUHVR�1DFLRQDO��6HQDGR��&£PDUD�GH

'LSXWDGRV��%LEOLRWHFD�1DFLRQDO�GHO

&RQJUHVR�

$�WUDY«V�GH�UHXQLRQHV��PHGLRV�GH�FRPXQLFDFLµQ�

SXEOLFDFLRQHV�\�UHGHV�VRFLDOHV�

�� 2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO
&RRSHUDFLµQ�HQ�SUR\HFWRV��UHXQLRQHV�

SXEOLFDFLRQHV�\�UHGHV�VRFLDOHV�

�� &RPXQLGDG�GH�H[SHUWRV�HQ�WUDQVSDUHQFLD�

SDUWLFLSDFLµQ�FLXGDGDQD�\�PRGHUQL]DFLµQ

GH�(VWDGR

$�WUDY«V�GH�JUXSRV�GH�GHEDWH��FRPLVLRQHV�

UHXQLRQHV��UHGHV�VRFLDOHV�
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�� )RUPDPRV�SDUWH�GH�OD�UHG�LQWHUQDFLRQDO�*OREDO�,QLWLDWLYH�)RU�)LVFDO�7UDQVSDUHQF\��*,)7���HQ
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