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9$FWLYLGDGHV�HQ�FODVH�
/DV�DFWLYLGDGHV�D�UHDOL]DU�VHUiQ�ODV�TXH�SURPXHYDQ�HO�DSUHQGL]DMH�GH�ORV�FRQWHQLGRV

FRQFHSWXDOHV��HO�ORJUR�GH�ODV�DFWLWXGHV�\�OD�DGTXLVLFLyQ�GH�ORV�SURFHGLPLHQWRV�GHWDOODGRV�
x ([SRVLFLRQHV�LQGXFWLYDV�\�GHGXFWLYDV�SRU�SDUWH�GHO�SURIHVRU��FRQ�DFWLYD�SDUWLFLSDFLyQ�GH
ORV�DOXPQRV�
x $QiOLVLV�GH�SUREOHPDV�SUiFWLFRV�UHVXHOWRV�HQ�FODVH�R�HQ�OD�ELEOLRJUDItD�SURSXHVWD�
x 5HVROXFLyQ�GH�WUDEDMRV�SUiFWLFRV�
x 3XHVWD�HQ�FRP~Q�GH�ORV�UHVXOWDGRV�REWHQLGRV��\�GHEDWH�GH�FRQFOXVLRQHV�
x 'HPRVWUDFLyQ�GH�SURSLHGDGHV�SRU�SDUWH�GH�ORV�DOXPQRV�

9$FWLYLGDGHV�H[WUDFODVH�
6H�UHDOL]DUiQ�FRQVXOWDV�VREUH�ORV�WHPDV�YLVWRV�HQ�ODV�KRUDV�SUHVpQFLDOHV��JXLDQGR�D

ORV�DOXPQRV�HQ�HO�XVR�GH�OD�ELEOLRJUDItD�SURSXHVWD�
6H�FRQIHFFLRQDUiQ�DSXQWHV�GH�ORV�FRQWHQLGRV�GH�HVWH�HVSDFLR��TXH�VHUiQ�FRQVXOWDGRV

SRU�ORV�DOXPQRV�FRPR�JXtD�\�FRPSOHPHQWR�GH�OD�ELEOLRJUDItD�SURSXHVWD�
(YDOXDFLyQ

$VLVWHQFLD��HO�DOXPQR�GHEHUi�DFUHGLWDU�XQ�����GH�DVLVWHQFLD�D�FODVH��R�GHO�����HQ
ORV�FDVRV�TXH�FRQWHPSOD�HO�UHJODPHQWR�GHO�,QVWLWXWR�

5HJXODULGDG��GHEHUi�DSUREDU�HO������GH�ORV�WUDEDMRV�SUiFWLFRV�UHDOL]DGRV�GXUDQWH�HO
FXUVR��DSUREDU�ORV�GRV�SDUFLDOHV�HVFULWRV�LQGLYLGXDOHV��FDGD�XQR�GH�ORV�FXDOHV�WHQGUi�XQD
LQVWDQFLD�GH�UHFXSHUDFLyQ��2�UHQGLU�XQ�H[DPHQ�JOREDO�ILQDO��HQ�FDVR�GH�DSUREDU�VyOR�XQR
GH�ORV�H[iPHQHV�SDUFLDOHV�

$FUHGLWDFLyQ� VH�DOFDQ]DUi�PHGLDQWH�XQD�LQVWDQFLD�LQWHJUDGRUD�DQWH�WULEXQDO��D�OD�TXH
DFFHGHUiQ�~QLFDPHQWH�DTXHOORV�DOXPQRV�TXH� ORJUHQ� OD� UHJXODULGDG��D�GLFKD� LQVWDQFLD�VH
GHEHUiQ� FRQ� OD� FDUSHWD� GH� WUDEDMRV� SUiFWLFRV� YLVDGD�� \� VH� ORV� HYDOXDUi� WDQWR� HQ� WHPDV
SUiFWLFRV�FRPR�WHyULFRV�
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x &$1$926��*��� ³3UREDELOLGDG� \�(VWDGtVWLFD�� $SOLFDFLRQHV� \�0pWRSGRV´��0F��*UDZ�+LOO�
0p[LFR�������
x 0(1'(1+$//��:���:$&.(5/<��'���6&+($))(5��5���³(VWDGtVWLFD�FRQ�$SOLFDFLRQHV´
*UXSR�(GLWRULDO�,EHURDPHULFDQD�������
x 0217*20(5<�� '�� <� 581*(5�� *��� ³3UREDELOLGDG� \� (VWDGtVWLFD� DSOLFDGDV� D� OD
,QJHQLHUtD´��0F�*UDZ�+LOO��0p[LFR������

x /,36&+87=��6���/,3621��0���³3UREDELOLGDG´���0F�*UDZ�+LOO��%RJRWi������



,167,7872�683(5,25�'(/�352)(625$'2�6$1�3('52�12/$6&2

-��)HGHULFR��0RUHQR�������&GDG��0HQGR]D��7HO�������������)D[�����������(�PDLO��LVSQHGXF#VSHHG\�FRP�DU ��LVSQ#ODQHW�FRP�DU

&RQWHQLGRV
9&RQFHSWXDOHV�

(MH�WHPiWLFR�,� 9$5,$%/(�$/($725,$��',675,%8&,21(6
9DULDEOHV�$OHDWRULDV�'LVFUHWDV�\�&RQWLQXDV��)XQFLRQHV�GH�SUREDELOLGDG�GH�GHQVLGDG�\

GLVWULEXFLyQ�� 0RPHQWRV�� (VSHUDQ]D� \� 9DULDQ]D�� 3URSLHGDGHV�� )XQFLyQ� JHQHUDWUL]� GH
PRPHQWRV��3ULQFLSDOHV�GLVWULEXFLRQHV�GLVFUHWDV�\�FRQWLQXDV�

(MH�WHPiWLFR�,,� 08(675$6�$/($725,$6�<�',675,%8&,21(6�08(675$/(6
0XHVWUHR� HVWDGtVWLFR�� PXHVWUD� DOHDWRULD�� SURSLHGDGHV�� 3DUiPHWURV�� HVWDGtVWLFDV�

HVWLPDGRUHV�� 'LVWULEXFLRQHV�PXHVWUDOHV�� 7HRUHPD� FHQWUDO� GHO� OtPLWH�� (VWLPDFLyQ� SXQWXDO�
3ULQFLSDOHV�HVWLPDGRUHV��GHILQLFLyQ��GLVWULEXFLyQ�

(MH�WHPiWLFR�,,,��(67,0$&,Ï1�325�,17(59$/26
,QWHUYDORV�GH�FRQILDQ]D�XQLODWHUDOHV�\�ELODWHUDOHV��(UURU��/RQJLWXG�GHO�LQWHUYDOR��7DPDxR

GH�OD�PXHVWUD��,QWHUYDORV�GH�FRQILDQ]D�SDUD�OD�PHGLD�FXDQGR�VH�PXHVWUHD�XQD�GLVWULEXFLyQ
QRUPDO�� ,QWHUYDORV� GH� FRQILDQ]D� SDUD� OD� YDULDQ]D� FXDQGR� VH� PXHVWUHD� XQD� GLVWULEXFLyQ
QRUPDO�� ,QWHUYDORV�GH�FRQILDQ]D�SDUD� OD� GLIHUHQFLD�GH�PHGLDV� FXDQGR� VH�PXHVWUHDQ�GRV
GLVWULEXFLRQHV� QRUPDOHV� LQGHSHQGLHQWHV�� ,QWHUYDORV� GH� FRQILDQ]D� SDUD� HO� FRFLHQWH� GH
YDULDQ]DV�FXDQGR�VH�PXHVWUHDQ�GRV�GLVWULEXFLRQHV�QRUPDOHV�LQGHSHQGLHQWHV�

(MH�WHPiWLFR�,9��358(%$6�'(�+,3Ï7(6,6
+LSyWHVLV�(VWDGtVWLFDV��3UXHEDV�GH�KLSyWHVLV�XQLODWHUDOHV�\�ELODWHUDOHV��(UURU�GH�WLSR�,�\

GH� WLSR� ,,�� 3RWHQFLD� GH� XQD� SUXHED�� 3UXHEDV� VREUH� PHGLDV� FXDQGR� VH� PXHVWUHDQ
SREODFLRQHV� QRUPDOHV�� 3UXHEDV� VREUH� YDULDQ]DV� FXDQGR� VH� PXHVWUHDQ� SREODFLRQHV
QRUPDOHV�

93URFHGLPHQWDOHV�
x 6HOHFFLyQ�� HYDOXDFLyQ� \� XVR� GH� PpWRGRV� \� SURFHGLPLHQWRV� SDUD� OD� UHVROXFLyQ� GH
SUREOHPDV��HO�DQiOLVLV�GH�GDWRV��HO�FiOFXOR�GH�SUREDELOLGDGHV��OD�HVWLPDFLyQ�GH�SDUiPHWURV
\�OD�UHDOL]DFLyQ�GH�SUXHEDV�
x 'HPRVWUDFLyQ��FRQIURQWDFLyQ�\�FRPXQLFDFLyQ�GH�SURFHVRV�\�UHVXOWDGRV�
x 5HFRQRFLPLHQWR��IRUPXODFLyQ�\�UHVROXFLyQ�GH�SUREOHPDV�
x 5HFRQRFLPLHQWR�\�IXQGDPHQWDFLyQ�GH�ODV�IRUPDV�GH�UD]RQDPLHQWR�YiOLGDV�

9$FWLWXGLQDOHV�
x 9DORUDFLyQ�GH�OD�(VWDGtVWLFD�FRPR�XQ�LQVWUXPHQWR�TXH�OHV�SHUPLWH�UHVROYHU�SUREOHPDV
GH�OD�YLGD�UHDO
x 'HVDUUROOR�GH�OD�FDSDFLGDG�GH�DQDOL]DU�REMHWLYDPHQWH�OD�LQIRUPDFLyQ�\�GH�FRPXQLFDUOD
FRQ�KRQHVWLGDG��FODULGDG�\�SUHFLVLyQ�
x $FWLWXG�DELHUWD��SDUWLFLSDWLYD�\�UHVSRQVDEOH��SDUD�HO�WUDEDMR�LQGLYLGXDO�\�JUXSDO�
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)XQGDPHQWDFLyQ

(VWH�HVSDFLR�FXUULFXODU�FRQWLQXD�FRQ�OR�SURSXHVWR�HQ�HO�SULPHU�FXUVR��HQ�FXDQWR�D�GDU
XQ�IXHUWH�VRSRUWH�PDWHPiWLFR��SRU� OR�TXH�VH�SURIXQGL]DUiQ� ORV�FRQRFLPLHQWRV�DGTXLULGRV�
IXQGDPHQWDOPHQWH� HQ� OR� UHIHULGR� D� GLVWULEXFLRQHV� FRQWLQXDV� GH� SUREDELOLGDG�� TXH� VHUiQ
OXHJR�OD�EDVH�VyOLGD�QHFHVDULD�SDUD�GHVDUUROODU�OD�,QIHUHQFLD�(VWDGtVWLFD�

'XUDQWH�HO�FXUVR�VH�GHVDUUROODUi�HO�SHQVDPLHQWR�FUtWLFR��DQDOL]DQGR�ODV�SURSXHVWDV�D
ORV�SUREOHPDV�SUiFWLFRV��PiV�DOOi�GHO�YDORU�QXPpULFR�REWHQLGR��0RVWUDQGR�D�OD�,QIHUHQFLD
(VWDGtVWLFD�FRPR�XQ�LQVWUXPHQWR�IXQGDPHQWDO�SDUD�HO�DQiOLVLV�GH�OD�UHDOLGDG��TXH�SHUPLWH
SUHGHFLU� HO� FRPSRUWDPLHQWR� GH� PX\� YDULDGRV� IHQyPHQRV�� 9DORUDQGR� OD� LPSRUWDQFLD� GH
FRPXQLFDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�DQiOLVLV�GH�GDWRV�FRQ�KRQHVWLGDG�\�SUHFLVLyQ�

2EMHWLYRV�JHQHUDOHV
x 'RPLQDUiQ�ORV�FRQFHSWRV�EiVLFRV�GH�(VWDGtVWLFD�\�GH�,QIHUHQFLD�(VWDGtVWLFD�
x 5HFRQRFHUiQ�\�XWLOL]DUiQ�GLVWLQWDV�HVWUDWHJLDV�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV��DSOLFDQGR
FRQFHSWRV�\�GLVWLQJXLHQGR�IRUPDV�GH�UD]RQDPLHQWR�YiOLGDV��FRUUHFWDV�H�LQFRUUHFWDV�
x 'HPRVWUDUiQ�FRQIURQWDUiQ�\�FRPXQLFDUiQ�SURFHVRV�\�UHVXOWDGRV�PDWHPiWLFRV�XWLOL]DQGR
HO�VLPEROLVPR�\�OD�WHUPLQRORJtD�DSURSLDGRV�
x 3URIXQGL]DUiQ� OD� FDSDFLGDG� GH� DQDOL]DU� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� \� GH� HODERUDU
FRQFOXVLRQHV�EDVDGDV�HQ�HO�DQiOLVLV�GH�LQIRUPDFLyQ�
x 9DORUDUiQ� OD� ,QIHUHQFLD� (VWDGtVWLFD� FRPR� XQ� LQVWUXPHQWR� YDOHGHUR� SDUD� PRGHOL]DU� \
UHVROYHU�VLWXDFLRQHV�GH�GLVWLQWD�tQGROH�
x 5HVSHWDUiQ�ORV�SULQFLSLRV�pWLFRV�QHFHVDULRV�SDUD�OD�XWLOL]DFLyQ�FRUUHFWD�GH�ODV�IXHQW\HV
GH�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�GH�UHVXOWDGRV�
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