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(O� SUHVHQWH� WUDEDMR� HV� XQD� UHIOH[LyQ� VREUH� PL� SURFHVR� GH� DSUHQGL]DMH� \� ODV� FRPSHWHQFLDV�

GHVDUUROODGDV�GXUDQWH�OD�UHDOL]DFLyQ�GHO�PiVWHU��6X�HODERUDFLyQ�IXH�XQ�SURFHVR�LQWHUHVDQWH�HQ�OD�

PHGLGD�TXH�IDYRUHFLy�XQ�GHVDUUROOR�PD\RU�GH�ODV�PLVPDV�FRPSHWHQFLDV��HQ�WDQWR�H[LJH�HO�UHSDVR�

\� KDFHU� FRQVLHQWHV� ODV� YHQWDMDV� \� DSUHQGL]DMHV� \� DVt� HVWDU� PiV� GLVSXHVWD� D� XVDUORV�� 7DPELpQ�

UHTXLHUH�OD� LGHQWLILFDFLyQ�GH�ODV�RSRUWXQLGDGHV�GH�PHMRUD�\�HVWDEOHFHU�XQ�SODQ�SDUD�VXSHUDU�ODV�

EUHFKDV�LGHQWLILFDGDV���

(Q�SULPHU�OXJDU�VH�SUHVHQWD�XQD�UHIOH[LyQ�VREUH�FDGD�XQD�GH�ODV�PDWHULDV�UHDOL]DGDV�LGHQWLILFDQGR�

ORV� DSUHQGL]DMHV� \� WHPDV� LQWHUHVDQWHV� HQFRQWUDGRV� HQ� WRGDV� HOODV� \� HO� HIHFWR� GH� ORV� WUDEDMRV�

UHDOL]DGRV��$�FRQWLQXDFLyQ�VH�HQFXHQWUD�XQ�DQiOLVLV�GHO�QLYHO�GH�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�

SURSLDV�GHO�PiVWHU��DVt�FRPR�ODV�DFWLYLGDGHV�TXH�SHUPLWLHURQ�HO�GHVDUUROOR�GH�HVWDV�\�ODV�HYLGHQFLDV�

GHO�PLVPR���

)LQDOPHQWH�VH�HQFXHQWUD�XQD�YDORUDFLyQ�SHUVRQDO�JHQHUDO�VREUH�HO�PiVWHU�\�XQ�DQiOLVLV�GHO�SDSHO�

TXH�ORV�DSUHQGL]DMHV�WHQGUiQ�HQ�PL�YLGD�SURIHVLRQDO���

(Q�UHVXPHQ�HQFRQWUp�XQ�EDODQFH�SRVLWLYR�GH�ODV�JDQDQFLDV�GHELGDV�DO�PiVWHU��HYLGHQFLDQGR�XQ�

GHVDUUROOR� GH� XQ� EXHQ� Q~PHUR� GH� FRPSHWHQFLDV� WDOHV� FRPR� OD� LQWHUSUHWDFLyQ� GH� ODV� GLIHUHQWHV�

WHRUtDV� \� SURFHVRV� GH� GHVDUUROOR� VREUH� SVLFRORJtD� GH� OD� 6DOXG� 2FXSDFLRQDO� \� (UJRQRPtD��

GHVDUUROODU�XQD�LQYHVWLJDFLyQ�EiVLFD�HQ�HVWDV�UDPDV�GHO�FRQRFLPLHQWR��FRPSDUDU�GLIHUHQWHV�WHRUtDV�

\�ORV�SURFHVRV�GH�GHVDUUROOR�VREUH�3VLFRORJtD�GH�5HFXUVRV�+XPDQRV��9DORUDU�ODV�FDUDFWHUtVWLFDV�

TXH�GHWHUPLQDQ�HO� FOLPD�\� OD�FXOWXUD��3RU�HO� FRQWUDULR� OD�PRGDOLGDG�YLUWXDO�� DO�QR� IDYRUHFHU� OD�

LQWHUDFFLyQ� FRQ� RWURV� FRPSDxHURV� \� ORV� HMHUFLFLRV� LQWHUDFWLYRV� GLILFXOWy� HO� GHVDUUROOR� GH� ODV�

FRPSHWHQFLDV�PiV�SUiFWLFDV�1R�REVWDQWH�HQ�HO�WUDEDMR�TXH�UHDOL]R�WHQJR�DPSOLDV�SRVLELOLGDGHV�GH�

GHVDUUROODU�HVWDV�\�DSURYHFKDU�ORV�DSUHQGL]DMHV�TXH�REWXYH�HQ�HO�PiVWHU���

�
3$/$%5$6�&/$9(��.(<:25'6�
0iVWHU��FRPSHWHQFLDV��IXWXUR�SURIHVLRQDO���
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$�FRQWLQXDFLyQ�VH�HQFXHQWUD�XQD�UHYLVLyQ�GH�WRGDV�ODV�PDWHULDV�YLVWDV�GXUDQWH�HO�PiVWHU��UHVDOWDQGR�

ORV�FRQFHSWRV�\�HMHUFLFLRV�TXH�UHVXOWDURQ�HQULTXHFHGRUHV�HQ�HO�SURFHVR�GH�IRUPDFLyQ���

02'8/2�5(&85626�+80$126�

'HVDUUROOR�GH�5HFXUVRV�+XPDQRV�\�6DOXG�2FXSDFLRQDO�

'H�HVWD�PDWHULD�FUHR�TXH�HV�PX\�LPSRUWDQWH�OD�FRQWH[WXDOL]DFLyQ�TXH�VH�KDFH�VREUH�HO�TXHKDFHU�GH�

OD�SVLFRORJtD�HQ�ODV�RUJDQL]DFLRQHV�HQ�OD�DFWXDOLGDG��OD�QHFHVLGDG�GH�PLJUDU�GHVGH�XQD�SHUVSHFWLYD�

GH�DGPLQLVWUDFLyQ�D�XQD�GH�GHVDUUROOR�GH� ORV� UHFXUVRV�KXPDQRV�\�GH�FUHDFLyQ�GH�RUJDQL]DFLRQHV�

VDOXGDEOHV��7DPELpQ�HO�YLVWD]R�VREUH�ORV�IHQyPHQRV�TXH�KDQ�PRGLILFDGR�HO�WUDEDMR�HQ�OD�DFWXDOLGDG�

\�TXH�QHFHVLWDPRV�FRPSUHQGHU�SDUD�KDFHU�JHVWLRQHV�HIHFWLYDV�WDOHV�FRPR�ODV�FULVLV�HFRQyPLFDV��ODV�

IDPLOLDV�GH�GREOH�LQJUHVR��OD�QHFHVLGDG�GH�FRQFLOLDFLyQ�GH�OD�YLGD�ODERUDO�\�H[WUDODERUDO�\�OD�JHVWLyQ�

GH�OD�GLYHUVLGDG���

3RU�~OWLPR��DEDUFDU�ORV�DVSHFWRV�pWLFRV�GHO�TXHKDFHU�GH�OD�SVLFRORJtD�PH�SDUHFH�IXQGDPHQWDO�GDGR�

TXH� QXHVWUDV� DFFLRQHV� SXHGHQ� D\XGDU� D� IRUWDOHFHU� HO� ELHQHVWDU� \� GHVDUUROOR� GH� ODV� SHUVRQDV�

~QLFDPHQWH�FXDQGR�QXHVWUDV�DFFLRQHV�VRQ�FRQVHFXHQWHV�FRQ�HVWH�DVSHFWR���

3URFHVRV�)XQGDPHQWDOHV�HQ�5HFXUVRV�+XPDQRV�

(Q�PL� RSLQLyQ� HV� PX\� HQULTXHFHGRU� FRQRFHU� ORV� SURFHVRV� TXH� GHVDUUROODQ� ORV� SURIHVLRQDOHV� GH�

UHFXUVRV�KXPDQRV��VX�UHOHYDQFLD�\�SHUWLQHQFLD��0H�JXVWy�PXFKR�OD�LQFOXVLyQ�GH�SURFHVRV�D�ORV�TXH�

HQ�PL�RSLQLyQ�QR�VH� OHV�SUHVWD�PXFKD�DWHQFLyQ�FRPR�VRQ� ORV�GH�GHVYLQFXODFLyQ��RXWSODFHPHQW�\�

MXELODFLyQ���

6REUH�OD�DSOLFDFLyQ�GH�ORV�PRGHORV�GH�JHVWLyQ�SRU�FRPSHWHQFLDV��PH�SDUHFLy�PX\�LPSRUWDQWH�GDGR�

TXH�HQ�PL�H[SHULHQFLD�SURIHVLRQDO�KH�HQFRQWUDGR�TXH�ODV�RUJDQL]DFLRQHV�LPSOHPHQWDQ�HVWRV�VLVWHPDV�

VLQ� WHQHU� XQD� FRPSUHQVLyQ� DGHFXDGD� GHO� IHQyPHQR� \� HVWR� OOHJD� D� WHQHU� XQ� FRVWR�PX\� DOWR�� 1R�

REVWDQWH��D�SHVDU�GH�YHU�OD�FODVH��PL�LPDJHQ�VREUH�HO�WHPD�GH�OD�JHVWLyQ�SRU�FRPSHWHQFLDV�FRQWLQXD�

VLHQGR�SRFR�FRQYHQLHQWH�GDGR�TXH�FRQVLGHUR�TXH�IDOWD�XQD�FODUD�GLIHUHQFLDFLyQ�FRQFHSWXDO�VREUH�OR�

TXH�VRQ� ODV�FRPSHWHQFLDV�\�RWURV� WpUPLQRV� UHODFLRQDGRV�SHUR�GLIHUHQWHV�FRPR� ODV�KDELOLGDGHV�� OD�

PRWLYDFLyQ�\�HO�GHVHPSHxR��

'HVDUUROOR�3HUVRQDO�\�GH�*UXSRV�

(Q�HVWD�PDWHULD�IXH�SDUWLFXODUPHQWH�HQULTXHFHGRU�SDUD�Pt�HO�WHPD�GH�'HVDUUROOR�GH�&DUUHUD�GDGR�TXH�

PH�SHUPLWLy�YHU�FyPR�YD�PiV�DOOi�GH�OD�FDSDFLWDFLyQ�\�VH�HQOD]D�FRQ�ORV�GHPiV�SURFHVRV�GH�JHVWLyQ�

KXPDQD�� GHVGH� OD� LQGXFFLyQ�� OD� HYDOXDFLyQ� GHO� GHVHPSHxR�� HO� IHHGEDFN� TXH� GDQ� ORV� OtGHUHV� \� HO�

HVWDEOHFLPLHQWR�GH�PHWDV�DQXDOHV��7DPELpQ�PH�OODPy�PXFKR�OD�DWHQFLyQ�OD�QHFHVLGDG�SODQWHDGD�GH�

IRUPDU�D�ODV�SHUVRQDV�PiV�DOOi�GH�ODV�FRPSHWHQFLDV�³WpFQLFDV´��IRUWDOHFLHQGR�ODV�KDELOLGDGHV�VRFLDOHV�

OR�FXDO�SLHQVR�TXH�FDGD�YH]�FREUD�XQD�PD\RU�LPSRUWDQFLD�SRU�OD�FDSDFLGDG�GH�FUHDU�FRPSHWLWLYLGDG��
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3RU�~OWLPR��ODV�VHVLRQHV�UHIHULGDV�DO�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�PH�SDUHFLHURQ�PX\�LQWHUHVDQWHV�

GDGR�TXH�SHUPLWHQ�YHU�FRPR�XQ�HTXLSR�H[LWRVR��QR�VROR�D�DTXHO�TXH�FXPSOH�FRQ�ODV�WDUHDV�VLQR�DTXHO�

TXH�WLHQH�XQ�IXQFLRQDPLHQWR�SVLFRVRFLDO�SRVLWLYR���

�

�

0Ï'8/2�75$%$-2�

3VLFRORJtD�GH�OD�6DOXG�2FXSDFLRQDO�

(Q�HVWD�PDWHULD��OD�UHYLVLyQ�GHO�TXHKDFHU�GH�OD�3VLFRORJtD�GH�OD�6DOXG�2FXSDFLRQDO�PH�UHVXOWy�PX\�

LQWHUHVDQWH�GDGR�TXH�LPSOLFD�OD�IXVLyQ�GH�GRV�DVSHFWRV�GH�OD�IRUPDFLyQ�SURIHVLRQDO�SUHYLD�TXH�WHQJR��

SRU�XQ�ODGR�OD�SVLFRORJtD�GHO�WUDEDMR�\�SRU�HO�RWUR�OD�VDOXG�RFXSDFLRQDO��7DPELpQ�OD�UHYLVLyQ�GH�ORV�

DVSHFWRV� OHJDOHV� FRQVLGHUR� TXH� VRQ� PX\� LPSRUWDQWHV� SRUTXH� IDFLOLWDQ� WHQHU� XQD� YLVLyQ� PiV�

PXOWLGLVFLSOLQDULD�GHO�WHPD�\�SRUTXH�(VSDxD�WLHQH�DYDQFHV�PX\�UHOHYDQWHV�HQ�HVWH�WHPD����

/D�UHYLVLyQ�GH�ODV�GLIHUHQWHV�GHILQLFLRQHV�H[LVWHQWHV�VREUH�HO�HVWUpV�FRQVLGHUR�TXH�HV�PX\�UHOHYDQWH�

GDGR�TXH��D�SHVDU�GH�TXH�HVWH�HV�XQ�WHPD�GHO�TXH�VH�KDEOD�GH�PDQHUD�FRWLGLDQD��H[LVWH�SRFD�FODULGDG�

DO� GHOLPLWDUOR� FRQFHSWXDOPHQWH� \� GLIHUHQFLDUOR� GH� RWURV� IHQyPHQRV� UHODFLRQDGRV�� 1R� REVWDQWH�

WDPELpQ� HV� EDVWDQWH� LPSRUWDQWH� OD� YLVLyQ� PiV� SRVLWLYD� GH� HVWD� WHPiWLFD� GHVGH� HO� FRQFHSWR� GH�

2UJDQL]DFLRQHV�6DOXGDEOHV���

�

(VWUpV�/DERUDO�\�5LHVJRV�3VLFRVRFLDOHV�

(VWD� PDWHULD� IXH� FODYH� SDUD� OD� FRPSUHQVLyQ� GH� ORV� DQWHFHGHQWHV�� FRQVHFXHQFLDV� \� PHGLGD� GH�

IHQyPHQRV�GHVIDYRUDEOHV�GHULYDGRV�GH� ORV� IDFWRUHV�GH� ULHVJR�SVLFRVRFLDO� WDOHV� FRPR� WHFQRHVWUpV��

EXUQRXW��DGLFFLyQ�DO�WUDEDMR�\�ERUHGRP��7DPELpQ�IXH�PX\�LQWHUHVDQWH�YHU�FRPR�DOJXQRV�GH�HOORV�

SXHGHQ�OOHJDU�D�SDUHFHUVH�R�FRQIXQGLUVH�FRQ�IHQyPHQRV�SRVLWLYRV�FRPR�HO�HQJDJHPHQW�\�WHQHU�ORV�

FULWHULRV�QHFHVDULRV�SDUD�KDFHU�XQ�GLDJQyVWLFR�GLIHUHQFLDO��

��

3VLFRORJtD�2FXSDFLRQDO�3RVLWLYD�

(VWD� FODVH� PH� DSRUWy� XQD� YLVLyQ� SRVLWLYD� GHO� TXHKDFHU� GH� OD� SVLFRORJtD� HQ� ODV� RUJDQL]DFLRQHV�

SURPRYLHQGR� ODV� FRQGLFLRQHV� SDUD� ORJUDU� XQ� IXQFLRQDPLHQWR� ySWLPR� GH� ODV� SHUVRQDV� FRQ�

FRQVHFXHQFLDV�FRQYHQLHQWHV�WDQWR�SDUD�ODV�HPSUHVDV�FRPR�SDUD�ORV�WUDEDMDGRUHV���

�

�

�
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$SUHQGL]DMH�\�'HVDUUROOR�2UJDQL]DFLRQDO�

(Q�HVWD�PDWHULD�PH�SDUHFLy�PX\�LQWHUHVDQWH�UHYLVDU� ODV�DFWLYLGDGHV�TXH�VH�SXHGHQ�UHDOL]DU�HQ� ODV�

RUJDQL]DFLRQHV�SDUD�IRPHQWDU�HO�DSUHQGL]DMH�GH�ODV�SHUVRQDV�HQ�FRQWH[WR�GH�FDPELR��1R�REVWDQWH�PH�

³SUHRFXSy´�XQ�SRFR�HO�WHPD�GH�DTXHOODV�SHUVRQDV�TXH�³SXHGHQ�SHUR�QR�TXLHUHQ´�\D�TXH�PH�KL]R�

SODQWHDU� OD� LQTXLHWXG� VREUH� KDVWD� TXp� SXQWR� ODV� HPSUHVDV� GHEHQ� UHVSRQVDELOL]DUVH� GH� DTXHOODV�

SHUVRQDV�TXH�DXQ�WHQLHQGR�ODV�RSRUWXQLGDGHV�GH�GHVDUUROOR�HQ�VX�WUDEDMR�QR�ODV�DSURYHFKDQ���

(Q�HVWDV�VHVLRQHV�HO�WHPD�GH�DSUHQGL]DMH�RUJDQL]DFLRQDO�PH�JXVWy�PXFKR�GDGR�TXH�FRQVLGHUR�TXH�HV�

XQ� SURFHVR� TXH� SXHGH� OOHJDU� D� VHU� XQ� GLIHUHQFLDGRU�� HVSHFLDOPHQWH� HQ� HO� FRQWH[WR� GH� FDPELR�

SHUPDQHQWH�TXH�VH�GD�DFWXDOPHQWH��$GHPiV�SRUTXH�SDUWH�GH�OD�UHVSRQVDELOLGDG�VRFLDO�HPSUHVDULDO�

HV�GHVDUUROODU�OD�HPSOHDELOLGDG�GH�ODV�SHUVRQDV�TXH�DOOt�WUDEDMDQ���

*HVWLyQ�GH�OD�&DOLGDG�HQ�ODV�2UJDQL]DFLRQHV�

(Q�HVWD�PDWHULD�VH�DFODUy�HO�FRQFHSWR�GH�FDOLGDG�HQ�ODV�RUJDQL]DFLRQHV�\�HO�URO�GHO�SURIHVLRQDO�GH�OD�

SVLFRORJtD�HQ�FXDQWR�D�HVWH�WHPD��/D�UHYLVLyQ�GH�ODV�QRUPDV�GH�FDOLGDG�SHUPLWLy�YHU�HOHPHQWRV�TXH�

VH�FRQWHPSODQ�GHQWUR�GH�OD�FDOLGDG�GH�XQD�RUJDQL]DFLyQ�\�OD�LPSRUWDQFLD�GH�HVWRV�SDUD�OD�VDWLVIDFFLyQ�

GHO�FOLHQWH��

�

5HODFLRQHV�/DERUDOHV��0HGLDFLyQ�\�&RQIOLFWR��

(VWD� PDWHULD� SHUVRQDOPHQWH� IXH� PX\� LQWHUHVDQWH� \D� TXH� PH� SHUPLWLy� YHU� HO� FRQIOLFWR� QR�

QHFHVDULDPHQWH�FRPR�DOJR�QHJDWLYR�VLQR�FRPR�XQ�IHQyPHQR�TXH��DO�VHU�JHVWLRQDGR�DGHFXDGDPHQWH��

SXHGH�JHQHUDU�JDQDQFLDV��/D�PLUDGD�GHVGH�OD�SUHSDUDFLyQ�GHO�SURFHVR�GH�PHGLDFLyQ�SHUR�WDPELpQ�GH�

ODV� FDUDFWHUtVWLFDV� TXH� GHEHUtDQ� WHQHU� ORV� QHJRFLDGRUHV� SDUD� ORJUDU� XQ� DFXHUGR� TXH� VDWLVIDJD� ORV�

LQWHUHVHV�\�GHUHFKRV�GH�ODV�GRV�SDUWHV�PH�JXVWy�PXFKR���

(63(&,$/,'$'�(1�6$/8'�2&83$&,21$/�

(YDOXDFLyQ�GH�5LHVJRV�3VLFRVRFLDOHV�

(VWD�IXH�XQD�PDWHULD�PX\�SUiFWLFD�GDGR�TXH�PRVWUy�GLIHUHQWHV�IRUPDV�GH�HYDOXDU�ORV�)DFWRUHV�GH�

5LHVJR�3VLFRVRFLDO�\�FyPR�SUHVHQWDU�ORV�UHVXOWDGRV�FRPR�XQ�LQIRUPH�WpFQLFR�SDUD�ODV�HPSUHVDV�R�

FRPR�XQ�DUWtFXOR�FLHQWtILFR��7DPELpQ�OD�UHYLVLyQ�GH�ORV�PRGHORV�GH�FRSLQJ�D\XGD�D�FRPSUHQGHU�

OD�GLQiPLFD�HO�SURFHVR�SVLFROyJLFR�\�VRFLDO�SRU�OD�FXDO�ORV�IDFWRUHV�GH�ULHVJR�SVLFRVRFLDO�DIHFWDQ�

OD�VDOXG�\�HO�ELHQHVWDU�GH�ORV�WUDEDMDGRUHV���

(O�FRQFHSWR�GH�6DYRULQJ�IXH�FRPSOHPHQWH�QXHYR�SDUD�Pt�\�PH�UHVXOWy�PX\�LQWHUHVDQWH�GDGR�

TXH�HYLGHQFLD�ORV�SURFHVRV�GH�ODV�SHUVRQDV�TXH�SXHGHQ�IDYRUHFHU�VX�ELHQHVWDU���
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,QWHUYHQFLyQ�HQ�5LHVJRV�3VLFRVRFLDOHV�

(Q�HVWD�PDWHULD�VH�KDEOy�VREUH�ODV�LQWHUYHQFLRQHV��ORV�QLYHOHV�IRFRV�\�QLYHOHV�\�HQWUH�HVWUDWHJLDV�

RUJDQL]DFLRQDOHV�H�LQGLYLGXDOHV��(VWR�IXH�SRVLWLYR�HQ�FXDQWR�QRV�SHUPLWH�GLVSRQHU�GH�XQ�DEDQLFR�

DPSOLR�GH�SRVLELOLGDGHV�SDUD�OD�LQWHUYHQFLyQ�DGHPiV�PH�SHUPLWLy�UHSODQWHDU�XQD�WHQGHQFLD�TXH�

KH� REVHUYDGR� HQ� ODV� RUJDQL]DFLRQHV� HQ� OD� TXH� VH� RULHQWD� OD� LQWHUYHQFLyQ� ~QLFDPHQWH� HQ� ODV�

DFFLRQHV� LQGLYLGXDOHV�� ODV� FXDOHV� VRQ� HIHFWLYDV� SHUR� GHEHQ� LU� DFRPSDxDGDV� GH� LQWHUYHQFLRQHV�

RUJDQL]DFLRQDOHV���

�

(YDOXDFLyQ�3VLFRVRFLDO�3RVLWLYD�

(Q�HVWD�PDWHULD�VH�FODULILFy�HO�FRQFHSWR�2UJDQL]DFLRQHV�6DOXGDEOHV�\�5HVLOLHQWHV�\�ORV�DVSHFWRV�

IXQGDPHQWDOHV�GHO�PRGHOR�+(52��*UDFLDV�D�HVWR�VH�ORJUy�PD\RU�FODULGDG�VREUH�HVWRV�FRQFHSWRV��

VXV�IXQGDPHQWRV��DQWHFHGHQWHV�\�FRQVHFXHQFLDV��(O� OLGHUD]JR�DSDUHFLy�FRPR�XQ�DVSHFWR�FODYH�

SDUD�HO�GHVDUUROOR�GH�ORV�SURFHVRV�VDOXGDEOHV�\�ORV�HPSOHDGRV�VDOXGDEOHV���

�

,QWHUYHQFLyQ�3VLFRVRFLDO�3RVLWLYD�

(Q�HVWD�PDWHULD�VH�WUDVFHQGLy�OD�LQWHUYHQFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�SDUD�HPSH]DU�D�KDEODU�GH�

RSWLPL]DFLyQ� HQ� ODV� RUJDQL]DFLRQHV�� 0H� JXVWy� HO� SURFHVR� VXJHULGR� SDUD� OD� LQWHUYHQFLyQ� \�

RSWLPL]DFLyQ� GDGR� TXH� FRPSDUWH� DVSHFWRV� FRQ� HO� FLFOR� 3+9$� HYDOXDQGR� SHULyGLFDPHQWH� HO�

DOFDQFH�GH�ODV�DFFLRQHV�HPSUHQGLGDV���

�

�

75$%$-2�'(�,19(67,*$&,Ï1�

/RV�PyGXORV� GH� HVWDGtVWLFD� VH� FHQWUDQ� HQ� SUHSDUDU� D� ORV� DOXPQRV� SDUD� UHDOL]DU� DQiOLVLV� TXH� OHV�

SHUPLWDQ�FRPSUREDU�KLSyWHVLV�SODQWHDGDV�HQ�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ���

�

�
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(Q�HVWH�DSDUWDGR�VH�SUHVHQWD�XQD�UHIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�DQWHV�GH�LQLFLDU�

HO�PiVWHU�� ODV� DFWLYLGDGHV� TXH� IXHURQ� FODYH� SDUD� HO� GHVDUUROOR�GH� ODV�PLVPDV�� OD� HYLGHQFLD� GHO�

GHVDUUROOR�GH�OD�FRPSHWHQFLD�\�HO�QLYHO�HQ�HO�TXH�FRQVLGHUR�TXH�VH�HQFXHQWUD�OD�FRPSHWHQFLD�DO�

ILQDO�GHO�SURFHVR�IRUPDWLYR��(O�*UiILFR���\�OD�7DEOD���SUHVHQWDQ�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�ODV�

FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU�\�HO�*UiILFR���\�OD�7DEOD���ORV�UHVXOWDGRV�GH�ODV�FRPSHWHQFLDV�GH�

LQYHVWLJDFLyQ��/DV�FRPSHWHQFLDV�VRQ�FDOLILFDGDV�GH�DFXHUGR�FULWHULRV�GH�OD�7DEOD�����

�

7DEOD����&ULWHULRV�SDUD�OD�FDOLILFDFLyQ�GHO�QLYHO�GH�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�

� �

*UiILFR����'HVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU�

�

�

�� �� �� ��

6H�FRQVWDWD�OD�
H[LVWHQFLD�GHO�

FRQRFLPLHQWR�\�ODV�
KDELOLGDGHV�EiVLFDV�
SHUR�OD�FRPSHWHQFLD�

HVWi�
LQVXILFLHQWHPHQWH�
GHVDUUROODGD��

6H�FRQVWDWD�OD�
FRPSHWHQFLD�SDUD�
GHVHPSHxDU�WDUHDV�
SHUR�VX�GHVHPSHxR�
UHTXLHUH�JXtD�\��
VXSHUYLVLyQ��

6H�FRQVWDWD�OD�
FRPSHWHQFLD�SDUD�
GHVHPSHxDU�WDUHDV�
EiVLFDV�GH�GLFKD�
FRPSHWHQFLD�VLQ�

JXtD�QL�VXSHUYLVLyQ��

6H�FRQVWDWD�OD�
FRPSHWHQFLD�SDUD�
UHDOL]DU�WDUHDV�

FRPSOHMDV�VLQ�JXtD�
QL�VXSHUYLVLyQ��
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*UiILFR����'HVDUUROOR�GH�ODV�FRPSHWHQFLDV�GH�LQYHVWLJDFLyQ�

�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU�

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�KDQ�
DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROO
R�GHVSXpV��

&(��,QWHUSUHWDU�ODV�
GLIHUHQWHV�WHRUtDV�\�ORV�
SURFHVRV�GH�GHVDUUROOR�
VREUH�3VLFRORJtD�GH�OD�6DOXG�

2FXSDFLRQDO�\�(UJRQRPtD�

�� �� (Q�OD�PDWHULD�GH�3VLFRORJtD�GH�OD�6DOXG�2FXSDFLRQDO�OD�UHYLVLyQ�GHO�TXHKDFHU�GH�HVWD�UDPD�PH�

UHVXOWy�PX\�LQWHUHVDQWH�GDGR�TXH�LPSOLFD�OD�IXVLyQ�GH�GRV�DVSHFWRV�GH�OD�IRUPDFLyQ�SURIHVLRQDO�SUHYLD�

TXH�WHQJR��SRU�XQ�ODGR�OD�SVLFRORJtD�GHO�WUDEDMR�\�SRU�HO�RWUR�OD�VDOXG�RFXSDFLRQDO���

�(O�SULQFLSDO�DSUHQGL]DMH�D�SDUWLU�GH�HVWD�PDWHULD�HV�TXH�FXDQGR�GHER�HPSH]DU�D� WUDEDMDU�GHVGH�DOJ~Q�

FRQFHSWR�EXVFR�HO�VRSRUWH�LQYHVWLJDWLYR�TXH�WLHQH�HO�PLVPR�SRU�PHGLR�GH�SXEOLFDFLRQHV�FLHQWtILFDV���

�� (Q�OD�PDWHULD�GH�(VWUpV�/DERUDO�\�5LHVJRV�3VLFRVRFLDOHV�OD�DXWR�DSOLFDFLyQ�GH�ORV�FXHVWLRQDULRV�

GH� EXUQRXW�� WHFQRHVWUpV� \� DGLFFLyQ� DO� WUDEDMR� IDFLOLWD� OD� FRPSUHVLyQ� GH� ORV� FRQFHSWRV� H� KL]R� TXH�PH��

FXHVWLRQDUD�VREUH�ORV�SURSLRV�KiELWRV�\�ODV�FRQGLFLRQHV�ODERUDOHV���

�� (Q�OD�PDWHULD�,QWHUYHQFLyQ�HQ�5LHVJRV�3VLFRVRFLDOHV�HO�HVWXGLR�GH�FDVRV�GH�LQWHUYHQFLRQHV�VREUH�

SUREOHPiWLFDV�HVSHFtILFDV�FRPR�OD�DGLFFLyQ�DO�WUDEDMR��EXUQRXW�\�HO�WHFQRHVWUpV�PH�SDUHFH�TXH�SHUPLWH�

³DWHUUL]DU´�PX\�ELHQ�ORV�FRQFHSWRV�WHyULFRV��

�� /D�PDWHULD�(YDOXDFLyQ�GH�5LHVJRV�3VLFRVRFLDOHV� HV�PX\�SUiFWLFD�GDGR�TXH�PRVWUy�GLIHUHQWHV�

IRUPDV�GH�HYDOXDU�ORV�)DFWRUHV�GH�5LHVJR�3VLFRVRFLDO�\�FyPR�SUHVHQWDU�ORV�UHVXOWDGRV�FRPR�XQ�LQIRUPH�

WpFQLFR�SDUD�ODV�HPSUHVDV�R�FRPR�XQ�DUWtFXOR�FLHQWtILFR��

�� (Q�HO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�WXYR�PXFKR�TXH�YHU�OD�E~VTXHGD�GH�ELEOLRJUDItD�SDUD�ORV�

WUDEDMRV�GH�ILQDO�GH�ORV�PyGXORV�\�GHO�WUDEDMR�GH�LQYHVWLJDFLyQ��8QD�HYLGHQFLD�GH�GHVDUUROOR�GH�OD�PLVPD�

HV�OD�VROYHQFLD�SDUD�WUDWDU�ORV�FRQFHSWRV�HQ�HO�WUDEDMR�GH�JUDGR�\�ORV�WUDEDMRV�GH�ORV�PyGXORV��DVt�FRPR�

HQ�ODV�FRQYHUVDFLRQHV�TXH�WHQJR�HQ�PL�WUDEDMR��

��

�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�KDQ�
DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(��'HVDUUROODU�XQD�
LQYHVWLJDFLyQ�EiVLFD�HQ�
3VLFRORJtD�GH�OD�6DOXG�
RFXSDFLRQDO��3VLFRORJtD�GH�

ODV�2UJDQL]DFLRQHV�\�
GHVDUUROOR�GH�5HFXUVRV�
+XPDQRV��

�� �� (Q�OD� WRWDOLGDG�GH� ODV�PDWHULDV�UHYLVDPRV�ELEOLRJUDItD�UHFLHQWH�VREUH� ORV�GLIHUHQWHV� WHPDV�

DPSOLDQGR�ORV�WHPDV�VREUH�ORV�TXH�SXHGR�DUJXPHQWDU�FRQ�VROYHQFLD��7DPELpQ�TXHGD�FRPR�YHQWDMD�

OD�KDELOLGDG�DGTXLULGD�SDUD�EXVFDU�LQIRUPDFLyQ�UHFLHQWH�\�SHUWLQHQWH�HQ�EDVHV�GH�GDWRV�ELEOLRJUiILFDV��

�� (Q� OD�PDWHULD� GH�'HVDUUROOR� GH� ORV� 5HFXUVRV�+XPDQRV� \� 6DOXG�2FXSDFLRQDO�� VH� UHDOL]y�

UHSDVR�PX\�YDOLRVR�SRU� IHQyPHQRV�EiVLFRV� WDOHV� FRPR�HO� DSUHQGL]DMH�� HPRFLRQHV��PRWLYDFLyQ�\�

DFWLWXGHV�SXHVWR�TXH�SHUPLWH�WHQHU�FODULGDGHV�FRQFHSWXDOHV�QHFHVDULDV�SDUD�HO�UHVWR�GHO�PiVWHU���

�� /D� HODERUDFLyQ� GHO� 7UDEDMR� GH� ,QYHVWLJDFLyQ� HQ� OD� PDWHULD� GH� 3VLFRORJtD� GH� OD� 6DOXG�

2FXSDFLRQDO�PH�SHUPLWLy�UHIRU]DU�PLV�FRQRFLPLHQWRV�VREUH�HO�SODQWHDPLHQWR�GH�XQD�SUHJXQWD�GH�

LQYHVWLJDFLyQ� \� OD� UHVSHFWLYD� PHWRGRORJtD� SDUD� GDUOH� UHVSXHVWD�� 'HOLPLWDU� ODV� YDULDEOHV� TXH� VH�

REVHUYDUiQ�\�ORV�DQiOLVLV�TXH�VH�UHDOL]DUiQ�SDUD�FRPSUREDU�ODV�SUHJXQWDV�GH�LQYHVWLJDFLyQ���

�� /RV�PyGXORV�GH�HVWDGtVWLFD�PH� UHVXOWDURQ�HQULTXHFHGRUHV�SRUTXH�QR�HV�FRP~Q�HQFRQWUDU�

SURJUDPDV� TXH� RIHUWHQ� HVWD� FODVH� GH� VHPLQDULRV�� (VSHFLDOPHQWH� FRPSUHQGHU� ORV� PRGHORV� GH�

UHJUHVLyQ�� HFXDFLRQHV� HVWUXFWXUDOHV� \� HO� DQiOLVLV� IDFWRULDO� FUHR� TXH� FRQVWLWX\HQ� XQ� LQVXPR�PX\�

LPSRUWDQWH�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�IXWXUDV��1R�REVWDQWH�� OD�FRPSUHQVLyQ�GH�ORV�FRQFHSWRV�D�

ODUJD� GLVWDQFLD� HV� PX\� FRPSOHMR� \D� TXH� HQ� PXFKDV� RFDVLRQHV� ORV� SURIHVRUHV� UHDOL]DEDQ�

H[SOLFDFLRQHV�HQ�HO�WDEOHUR�TXH�QR�HUDQ�YLVLEOHV�HQ�HO�YLGHR��(Q�HVWH�PyGXOR�IXH�IXQGDPHQWDO�SDUD�

Pt�FRQWDU�FRQ�HO�DSR\R�GH�PL�MHIH�GHO�WUDEDMR�\D�TXH�PDQHMD�ORV�FRQFHSWRV�\�PH�D\XGy�D�FRPSUHQGHU�

ORV� FRQFHSWRV� TXH� IXHURQ� PiV� FRPSOHMRV� SDUD� Pt�� /RV� HMHUFLFLRV� SODQWHDGRV� SRU� ORV� GRFHQWHV�

UHVXOWDURQ�FODYHV�SDUD�FRPSUHQGHU�ORV�FRQFHSWRV�YLVWRV�HQ�FODVH���

��
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�KDQ�
DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(��'HVDUUROODU�XQD�
LQYHVWLJDFLyQ�EiVLFD�HQ�
3VLFRORJtD�GH�OD�6DOXG�
RFXSDFLRQDO��3VLFRORJtD�GH�ODV�

2UJDQL]DFLRQHV�\�GHVDUUROOR�GH�
5HFXUVRV�+XPDQRV��

�� �� /D�UHDOL]DFLyQ�GH�PL�WUDEDMR�GH�LQYHVWLJDFLyQ�PH�VLUYLy�PXFKR�SDUD�KDFHU�PiV�SUiFWLFRV�

ORV�VHPLQDULRV�GH�PHWRGRORJtD�FRQ�HO�ILQ�GH�UHVSRQGHU�XQD�SUHJXQWD�TXH�PH�KLFH�D�SDUWLU�GH�WRGR�

OR�YLVWR�HQ�ORV�GHPiV�PyGXORV�\�HQ�ORV�WHPDV�TXH�PH�LQWHUHVDQ��

�� (Q�HVWH�FDVR�WDPELpQ�OD�PD\RU�HYLGHQFLD�HV�OD�UHGDFFLyQ�GHO�LQIRUPH�ILQDO�GHO�WUDEDMR�GH�

LQYHVWLJDFLyQ�PDQWHQLHQGR�XQ�HVWLOR�SURSLR�GH�XQD�SXEOLFDFLyQ�FLHQWtILFD��

�� /D�SUHVHQWDFLyQ�GHO�WUDEDMR�GH�LQYHVWLJDFLyQ�D�ORV�MXUDGRV�PH�SHUPLWLUi�SUDFWLFDU�OD�PDQHUD�

GH�FRPXQLFDU�UHVXOWDGRV�GH�LQYHVWLJDFLyQ�HQ�XQ�OHQJXDMH�FLHQWtILFR�\�FODUR���1R�REVWDQWH��HVWD�HV�

XQD�DFWLYLGDG�TXH�GHER�UHDOL]DU�GH�PDQHUD�FRP~Q�HQ�PL�WUDEDMR�\�HO�HQULTXHFLPLHQWR�WHyULFR�TXH�

EULQGD�HO�PiVWHU�SHUPLWH�WHQHU�XQD�PD\RU�VROYHQFLD�\�VHJXULGDG��

��

&(���&RPSDUDU�ODV�GLIHUHQWHV�
WHRUtDV�\�ORV�SURFHVRV�GH�

GHVDUUROOR�VREUH�3VLFRORJtD�GH�
5HFXUVRV�+XPDQRV�

�� �� (Q� HO� PyGXOR� GH� 5HFXUVRV� +XPDQRV� HV� PX\� HQULTXHFHGRU� FRQRFHU� ORV� SURFHVRV� TXH�

GHVDUUROODQ�ORV�SURIHVLRQDOHV�GH�UHFXUVRV�KXPDQRV��OD�UHOHYDQFLD�\�SHUWLQHQFLD�GH�XQ�EXHQ�DQiOLVLV�

GHO� SXHVWR� GH� WUDEDMR�� ORV� PRGHORV� FRQFHSWXDOHV� GH� OD� PRWLYDFLyQ�� ORV� HMHUFLFLRV� SUiFWLFRV� GH�

DQiOLVLV�GH�SXHVWRV�GH�WUDEDMR��OD�SODQLILFDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV��UHFOXWDPLHQWR��VHOHFFLyQ�

\�VRFLDOL]DFLyQ��\�ODV�QXHYDV�YHUVLRQHV�GH�VHOHFFLyQ�FRPR�HO�FD]D�WDOHQWRV��0H�JXVWy�PXFKR�OD�

LQFOXVLyQ�GH�SURFHVRV�D�ORV�TXH�HQ�PL�RSLQLyQ�QR�VH�OHV�SUHVWD�PXFKD�DWHQFLyQ�FRPR�VRQ�ORV�GH�

GHVYLQFXODFLyQ��RXWSODFHPHQW�\�MXELODFLyQ���

�� (O�GHVDUUROOR�GH� OD� FRPSHWHQFLD� VH� HYLGHQFLD� HQ�TXH� ORV� DQiOLVLV� GH� FDVR�TXH� UHDOL]DED�

FRLQFLGtDQ�FRQ�OR�TXH�OXHJR�HQFRQWUDED�HQ�ODV�VRFLDOL]DFLRQHV�TXH�VH�UHDOL]DEDQ�GXUDQWH�ODV�FODVHV��

��

�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROO
R�DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�KDQ�
DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(����$SOLFDU�ODV�GLIHUHQWHV�
WHRUtDV�\�ORV�SURFHVRV�GH�
GHVDUUROOR�GH�ODV�SULQFLSDOHV�
IRUWDOH]DV�LQGLYLGXDOHV�\�

RUJDQL]DFLRQDOHV�VREUH�
3VLFRORJtD�2UJDQL]DFLRQDO�
3RVLWLYD��

�� �� (Q� OD� FODVH� GH� 3VLFRORJtD� 2FXSDFLRQDO� 3RVLWLYD� IXH� PX\� LPSRUWDQWH� OD� HYLGHQFLD�

LQYHVWLJDWLYD�GH�HVWRV�WHPDV�GDGR�TXH�PXHVWUDQ�TXH�QR�VH�WUDWD�GH�XQ�GLVFXUVR�VLQ�EDVHV�VyOLGDV��

$GHPiV�DO�FRQVLGHUDU�ORV�UHVXOWDGRV�RUJDQL]DFLRQDOHV�VDOXGDEOHV�FUHR�TXH�SHUPLWH�TXH�VHD�XQ�WHPD�

ELHQ�UHFLELGR�SRU�ORV�GLUHFWLYRV�\�DGPLQLVWUDGRUHV�GH�ODV�RUJDQL]DFLRQHV���

�� 0H�SDUHFLy�PX\�LQWHUHVDQWH�FRQRFHU�FRPR�OD�LQWHOLJHQFLD�HPRFLRQDO�SXHGH�SURPRYHU�XQD�

PHMRU�VDOXG�\�PD\RUHV�QLYHOHV�GH�IHOLFLGDG�GDGR�TXH�WHQtD�HO�FRQFHSWR�GH�TXH�HVWD�~OWLPD�GHSHQGH�

GH� ORV� HYHQWRV� H[WHUQRV� D� OD� SHUVRQD�� (O� FRQFHSWR� GH� )ORZ� IXH� WRWDOPHQWH� QXHYR� SDUD� Pt� \�

FRQVLGHUR�TXH�HV�XQ�FDPSR�GH�LQYHVWLJDFLyQ�EDVWDQWH�LQWHUHVDQWH���

(Q� OD�PDWHULD�(YDOXDFLyQ�3VLFRVRFLDO� VH�FODULILFR�HO� FRQFHSWR�GH�DXWRHILFDFLD� �WDQWR� LQGLYLGXDO�

FRPR�FROHFWLYD��\�HO�SDSHO�IXQGDPHQWDO�TXH�WLHQH�HVWD�FRPR�UHFXUVRV�SHUVRQDO��0H�JXVWy�PXFKR�

OD�SRVLELOLGDG�GH�FRQRFHU�ORV�DVSHFWRV�FODYHV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�XQD�HVFDOD�GH�DXWRHILFDFLD��

8QD�HYLGHQFLD�GHO�GHVDUUROOR�GH�HVWD�FRPSHWHQFLD�HV�TXH�HQ�XQD�LQWHUYHQFLyQ�TXH�WXYH�TXH�UHDOL]DU�

HQ� PL� WUDEDMR� OD� SURSXVH� FHQWUiQGRPH� HQ� HO� GHVDUUROOR� GH� DXWRHILFDFLD�� HVSHFLDOPHQWH� SDUD�

HQIUHQWDU� DTXHOODV� VLWXDFLRQHV� TXH� UHVXOWDQ� PiV� WHQVLRQDQWHV� SDUD� ORV� WUDEDMDGRUHV� GHO� HTXLSR�

LQWHUYHQLGR��&RPR�UHVXOWDGR�ODV�SHUVRQDV�PDQLIHVWDURQ�HVWDU�PX\�VDWLVIHFKDV�\�TXH�ORV�HMHUFLFLRV�

GH�SUHSDUDFLyQ�UHDOL]DGRV�OHV�KDQ�SHUPLWLGR�HVWDU�PHMRU�SUHSDUDGRV�SDUD�HQIUHQWDUODV�\�PHMRUDU�VX�

DXWRHILFDFLD�DO�REWHQHU�UHVXOWDGRV�PiV�FRQYHQLHQWHV��

��

�
�
�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�KDQ�
DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(����$SOLFDU�ODV�GLIHUHQWHV�
WHRUtDV�\�ORV�SURFHVRV�GH�
GHVDUUROOR�GH�ODV�
SULQFLSDOHV�IRUWDOH]DV�

LQGLYLGXDOHV�\�
RUJDQL]DFLRQDOHV�VREUH�
3VLFRORJtD�2UJDQL]DFLRQDO�
3RVLWLYD��

�� �� 7DPELpQ�� HQ� OD� PDWHULD� ,QWHUYHQFLyQ� 3VLFRVRFLDO� SRVLWLYD� PH� HQULTXHFLy� PXFKR� OD�

GLIHUHQFLDFLyQ�HQWUH�HO�ELHQHVWDU�KHGyQLFR�\�HO�HXGDPRQLFR�\D�TXH�FUHR�TXH�EULQGD�KHUUDPLHQWDV�

FODYH� SDUD� FRPSUHQGHU� TXH� ODV� RUJDQL]DFLRQHV� TXH� PiV� GDQ� QR� QHFHVDULDPHQWH� VRQ� ODV� TXH�

SURPXHYHQ�PD\RU�ELHQHVWDU�HQ�VXV�FRODERUDGRUHV�VLQR�TXH�VRQ�DTXHOODV�TXH�WDPELpQ�OHV�EULQGDQ�

RSRUWXQLGDGHV�GH�GHVDUUROOR��GH�DXWRQRPtD��DSRUWH�\�DSUHQGL]DMH���

�� $GLFLRQDOPHQWH� HQ� HO� HMHUFLFLR�GH� LGHQWLILFDFLyQ�GH� XQD�+(52�GHELPRV� LGHQWLILFDU� ODV�

SUiFWLFDV�VDOXGDEOHV�\�DTXHOODV�TXH�QR�OR�VRQ�HQ�OD�HPSUHVD�HO�FXDO�LPSOLFD�LGHQWLILFDU�ORV�SURFHVRV�

RUJDQL]DFLRQDOHV�TXH�SURPXHYHQ�HO�ELHQHVWDU�GH�ORV�WUDEDMDGRUHV�\�GH�OD�HPSUHVD�FRPR�WDO���

��

&(����9DORUDU�ODV�
FDUDFWHUtVWLFDV�TXH�
GHWHUPLQDQ�HO�FOLPD�\�OD�

FXOWXUD�RUJDQL]DFLRQDOHV�DVt�
FRPR�ORV�SURFHVRV�GH�
FDPELR�\�GHVDUUROOR�
RUJDQL]DFLRQDO�D�WUDYpV�GHO�
WLHPSR���

�� �� (Q�OD�PDWHULD�GH�3URFHVRV�)XQGDPHQWDOHV�HQ�5HFXUVRV�+XPDQRV�HO�FRQFHSWR�TXH�PiV�PH�

OODPy�OD�DWHQFLyQ�HQ�HVWD�PDWHULD�IXH�HO�GH�SODQLILFDFLyQ�GH� ORV�UHFXUVRV�KXPDQRV�GDGR�TXH�HV�

FODYH� SDUD� SURPRYHU� OD� FRPSHWLWLYLGDG� GH� OD� HPSUHVD� \� WHQHU� XQD� YLVLyQ� PiV� SURDFWLYD� TXH�

UHDFWLYD�� 0H� SDUHFLHURQ� PX\� LQWHUHVDQWHV� ORV� HMHUFLFLRV� SUiFWLFRV� GH� SODQHDFLyQ� DQXDO� GH� ORV�

SURFHVRV�GDGR�TXH�SHUPLWHQ�SRQHU�HQ�SUiFWLFD�ORV�FRQFHSWRV���

/R� DQWHULRU� FRPSOHPHQWDGR� FRQ� OD� VHVLyQ� FRQ� -XDQ� 6iQFKH]� SHUPLWH� WHQHU� XQD� YLVLyQ� PiV�

HVWUDWpJLFD�GH�OD�*HVWLyQ�+XPDQD��DSXQWiQGROH�D�OD�SURGXFWLYLGDG�\�GHVDUUROOR�RUJDQL]DFLRQDO���

3HUVRQDOPHQWH� HQ� PL� WUDEDMR�� VLHPSUH� DQWHV� GH� HPSH]DU� FXDOTXLHU� SURFHVR� GH� GLDJQyVWLFR� R�

FRQVXOWRUtD� EXVFR� FRPR� VH� DUWLFXODUi� HVWH� FRQ� HO� GLUHFFLRQDPLHQWR� GH� OD� RUJDQL]DFLyQ� \� TXH�

DVSHFWRV�VH�GHEHQ�GHVDUUROODU�SDUD�SURFXUDU�TXH�HVD�YLVLyQ�HVWUDWpJLFD�VH�FXPSOD����

��

�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�KDQ�
DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(����9DORUDU�ODV�

FDUDFWHUtVWLFDV�TXH�GHWHUPLQDQ�
HO�FOLPD�\�OD�FXOWXUD�
RUJDQL]DFLRQDOHV�DVt�FRPR�ORV�
SURFHVRV�GH�FDPELR�\�
GHVDUUROOR�RUJDQL]DFLRQDO�D�

WUDYpV�GHO�WLHPSR���

�� �� (Q�OD�PDWHULD�$SUHQGL]DMH�\�'HVDUUROOR�2UJDQL]DFLRQDO�ODV�VHVLRQHV�VREUH�&OLPD�\�&XOWXUD�

2UJDQL]DFLRQDO�PH�SDUHFLHURQ�EDVWDQWH�LPSRUWDQWHV�SDUD�ORJUDU�FRPSUHQGHU�OD�GLIHUHQFLD�HQWUH�HVWRV�

GRV�FRQFHSWRV�\�FyPR�ORJUDU�PHGLUORV�HQ�ODV�HPSUHVDV��0H�SDUHFLy�PX\�LQWHUHVDQWH�HO�WHVW�GH�ODV����

IUDVHV� SRUTXH� HIHFWLYDPHQWH� SHUPLWH� FRQRFHU� GH� XQD� PDQHUD� FRQFUHWD� DVSHFWRV� FXOWXUDOHV�� (VWD�

DFWLYLGDG� FRLQFLGLy� FRQ� XQ� SURFHVR� HQ�PL� WUDEDMR� HQ� HO� TXH� GHEtD� OLGHUDU� XQ� HVWXGLR� GH� FXOWXUD�

RUJDQL]DFLRQDO� H� LQFRUSRUp� HVWD� PHWRGRORJtD� HQ� HO� SURFHVR� REWHQLHQGR� XQ� UHVXOWDGR� EDVWDQWH�

VDWLVIDFWRULR��

�� 3RU� ~OWLPR�� � HQ� OD� PDWHULD� GH� *HVWLyQ� GH� OD� &DOLGDG� HQ� ODV� RUJDQL]DFLRQHV� WXYLPRV� OD�

RSRUWXQLGDG�GH�UHDOL]DU�XQ�GLDJQyVWLFR�FRQ�EDVH�HQ�HO�PRGHOR�()40��(VWH�HMHUFLFLR�SHUPLWH�YDORUDU�

D�OD�RUJDQL]DFLyQ�SRU�PHGLR�GH�XQD�DXWRHYDOXDFLyQ�\�D\XGD�D�FRPSUHQGHU�SURFHVRV�TXH�HQ�PXFKDV�

RFDVLRQHV�QR�VRQ�PX\�YLVLEOHV���

��

�
�
�
�
�
�
�
�
�
�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�
KDQ�DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(����,PSOHPHQWDU�ODV�WpFQLFDV�GH�
JHVWLyQ�GH�5HFXUVRV�+XPDQRV�H�
LQWHUSUHWDU�VX�UHODFLyQ�FRQ�OD�VDOXG�
SVLFRVRFLDO�\�HO�GHVDUUROOR�SHUVRQDO�

\�GH�JUXSRV�HQ�ODV�RUJDQL]DFLRQHV���

�� �� (Q�OD�PDWHULD�GH�3VLFRORJtD�GH�OD�6DOXG�2FXSDFLRQDO��OD�UHYLVLyQ�GH�ORV�DVSHFWRV�

VRFLRHFRQyPLFRV�HQ�ORV�TXH�VXUJHQ�\�VH�SUHVHQWDQ�ORV�IDFWRUHV�GH�ULHVJR�PH�SDUHFLy�PX\�

LQWHUHVDQWH�GDGR�TXH�SHUPLWH�FRPSUHQGHU�TXH�HVWRV�QR�VXUJHQ�HQ�HO�YDFtR�VLQR�TXH�VRQ�HO�

SURGXFWR�GH�FRQGLFLRQHV�VRFLDOHV��RUJDQL]DFLRQDOHV��SROtWLFDV�\�FXOWXUDOHV�\�TXH�HVWR�GHEH�

VHU�WHQLGR�HQ�FXHQWD�DO�HYDOXDUORV�\�KDFHUOHV�JHVWLyQ��3DUWLFXODUPHQWH�HQ�PL�WUDEDMR�EXVFR�

TXH�ODV�LQWHUYHQFLRQHV�TXH�VH�SODQWHDQ�WHQJDQ�HQ�FXHQWD�OD�IRUPD�FRPR�VH�RUJDQL]DQ�ORV�

SURFHVRV�DO�LQWHULRU�GH�OD�PLVPD��EXVFDQGR�VLHPSUH�TXH�ODV�FRQGLFLRQHV�TXH�HQFXHQWUDQ�

TXH�WUDEDMDQ�DOOt�IDYRUH]FDQ�VX�GHVDUUROOR�\�VDOXG���

�� (Q� OD�PDWHULD�$SUHQGL]DMH� \�'HVDUUROOR�2UJDQL]DFLRQDO� OD� VHVLyQ� WHyULFD� VREUH�

RUJDQL]DFLRQHV�VDOXGDEOHV�\�UHVLOLHQWHV�PH�SDUHFLy�HQULTXHFHGRUD��HVSHFLDOPHQWH�SRU�YLYLU�

HQ�XQ�SDtV�GRQGH�ODV�FULVLV�VRQ�FRPXQHV�\�HQ�HO�TXH�ODV�HPSUHVDV�GHEHQ�DSUHQGHU�D�KDFHU�

PXFKR�FRQ�UHFXUVRV�OLPLWDGRV�\�TXH�GHSHQGHQ�GHO�FDSLWDO�SVLFROyJLFR�SDUD�JDUDQWL]DU�VX�

VXSHUYLYHQFLD��0H�JXVWy�OD�YLVLyQ�LQWHJUDO�GH�UHVXOWDGRV�VDOXGDEOHV��SURFHVRV�VDOXGDEOHV�\�

UHVXOWDGRV� VDOXGDEOHV�� (VWR� PH� KD� KHFKR� UHSODQWHDUPH� ORV� SURFHVRV� TXH� UHDOL]DQ� ODV�

RUJDQL]DFLRQHV�SDUD�VDOLU�GH�ODV�FULVLV�H� LQFOXVR�YHU�ODV�FULVLV�GHVGH�XQ�SHUVSHFWLYD�PiV�

SRVLWLYD���

��

�
�
�
�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�
KDQ�DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(����,QWHUYHQLU�HQ�HQWRUQRV�
RUJDQL]DFLRQDOHV�D�WUDYpV�GH�OD�
SXHVWD�HQ�PDUFKD�GH�SUiFWLFDV�
RUJDQL]DFLRQDOHV�TXH�FRQWULEX\DQ�

D�OD�SUHYHQFLyQ�\�OD�SURPRFLyQ�GH�
OD�VDOXG�GH�ORV�HPSOHDGRV���

�� �� (Q�OD�PDWHULD�GH�*HVWLyQ�GH�OD�&DOLGDG�HQ�ODV�RUJDQL]DFLRQHV��HO�WHPD�GH�26+$6�

PH� JXVWy�� HVSHFLDOPHQWH� SRUTXH� HQ� &RORPELD� UHFLHQWHPHQWH� DSDUHFLy� XQ�'HFUHWR� TXH�

REOLJD�D�ODV�HPSUHVDV�D�WHQHU�XQ�VLVWHPD�LQWHJUDGR�GH�JHVWLyQ�GH�OD�VDOXG�\�OD�VHJXULGDG�HQ�

HO�WUDEDMR�TXH�WLHQH�PXFKRV�HOHPHQWRV�HQ�FRP~Q�FRQ�HVWD�QRUPD�GH�FDOLGDG��3DUD�VHJXLU�

ODV�FODVHV�IXH�QHFHVDULD�OD�UHYLVLyQ�\�DQiOLVLV�GH�OHFWXUDV�FRQ�HO�iQLPR�GH�DWHQGHU�D�ORV�

FRQFHSWRV�PiV�LPSRUWDQWHV�\�UHOHYDQWHV�GH�OD�FODVH��/XHJR�IXH�SRVLEOH�DERUGDU�FRQ�GHWDOOH�

HO�FRQFHSWR�GH�FDOLGDG�GHO�VHUYLFLR�\��GHVGH�DOOt��HO�GH�VDWLVIDFFLyQ�GHO�FOLHQWH��

�� (Q�HO�HMHUFLFLR�GH�LGHQWLILFDFLyQ�GH�XQD�+(52�GHELPRV�LGHQWLILFDU�ODV�SUiFWLFDV�

VDOXGDEOHV� \� DTXHOODV� TXH� QR� OR� VRQ� HQ� OD� HPSUHVD� DVt� FRPR� SURSRQHU� DFFLRQHV� GH�

PHMRUDPLHQWR�GH�ODV�EUHFKDV�LGHQWLILFDGDV���

�� (Q�HO�WUDEDMR�ILQDO�GHO�PyGXOR�GH�5HFXUVRV�+XPDQRV�SODQWHDPRV�XQD�LQWHUYHQFLyQ�

SDUD�PHMRUDU�OD�VDWLVIDFFLyQ�GH�XQ�JUXSR�GH�GRFHQWHV��(VWR�UHTXLHUH�HVSHFLILFDU�HO�SDVR�D�

SDVR�GH�OD�PLVPD�\�DQWLFLSDUVH�D�ORV�SRVLEOHV�UHVXOWDGRV�TXH�VH�REWHQGUiQ��

1R�REVWDQWH��FRQVLGHUR�TXH�HVWD�HV�XQD�FRPSHWHQFLD�HQ�OD�TXH�SHUVLVWHQ�RSRUWXQLGDGHV�GH�

PHMRUD�LPSRUWDQWHV�GDGR�TXH�QR�WXYH�RSRUWXQLGDG�GH�SRQHU�HQ�SUiFWLFD�HVWDV�SURSXHVWDV�

GH�LQWHUYHQFLyQ��

��

�
�
�
�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�SURSLDV�GHO�PiVWHU��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�
KDQ�DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

&(����$SOLFDU�WpFQLFDV�GH�
LQWHUYHQFLyQ�RSWLPL]DFLyQ�GH�OD�
VDOXG�SVLFRVRFLDO�GHVGH�OD�
SVLFRORJtD�GH�OD�VDOXG�RFXSDFLRQDO���

�� �� (Q� ORV� GLIHUHQWHV�PyGXORV� VH� UHDOL]DURQ� DQiOLVLV� GH� FDVRV�� ORV� FXDOHV� UHTXLHUHQ�

UHYLVDU�OD�VLWXDFLyQ�SUREOHPiWLFD�FRQ�HO�ILQ�GH�SODQWHDU�ODV�PHMRUHV�VROXFLRQHV�GH�DFXHUGR�

FRQ�ODV�UHDOLGDGHV�GH�OD�HPSUHVD��$OJXQRV�GH�ODV�PDWHULDV�HQ�ODV�TXH�VH�UHDOL]DURQ�HVWRV�

HMHUFLFLRV� IXHURQ��0RGXOR�2UJDQL]DFLRQHV� �$SUHQGL]DMH� \� 'HVDUUROOR� 2UJDQL]DFLRQDO���

0RGXOR�GH�5HFXUVRV�+XPDQRV��'HVDUUROOR�GH�3HUVRQDO�\�JUXSRV���7DPELpQ�HQ�HO�WUDEDMR�

GHO�0yGXOR�GH�5HFXUVRV�+XPDQRV�DO�SURSRQHU�HVWUDWHJLDV�GH�LQWHUYHQFLyQ�SDUD�PHMRUDU�OD�

VDWLVIDFFLyQ�ODERUDO�GH�XQ�JUXSR�GH�GRFHQWHV��

�� $O�LJXDO�TXH�HQ�OD�FRPSHWHQFLD�DQWHULRU��FUHR�TXH�OD�PRGDOLGDG�YLUWXDO�GLILFXOWD�OD�

SXHVWD�HQ�SUiFWLFD�GH�PXFKRV�GH�ORV�HMHUFLFLRV�GLILFXOWDQGR�HO�GHVDUUROOR�GH�HVWDV���

�

��

&(����-X]JDU�ODV�FRPSHWHQFLDV�

DGTXLULGDV�D�OR�ODUJR�GHO�PiVWHU�
VREUH�3VLFRORJtD�GHO�7UDEDMR��GH�ODV�
2UJDQL]DFLRQHV�\�HQ�5HFXUVRV�
+XPDQRV��

�� �� $�HVWD�FRPSHWHQFLD�FRQWULEX\y�SULQFLSDOPHQWH�OD�HODERUDFLyQ�GHO�SUHVHQWH�WUDEDMR��

(VWH�IXH�XQ�SURFHVR�LQWHUHVDQWH�HQ�OD�PHGLGD�TXH�IDYRUHFLy�XQ�GHVDUUROOR�PD\RU�GH�ODV�

PLVPDV� FRPSHWHQFLDV�� HQ� WDQWR� H[LJH� HO� UHSDVR� \� KDFHU� FRQVLHQWHV� ODV� YHQWDMDV� \�

DSUHQGL]DMHV�\�DVt�HVWDU�PiV�GLVSXHVWD�D�XVDUORV��

�� &UHR� TXH� SDUD� HO� GHVDUUROOR� GH� HVWD� FRPSHWHQFLD� KXELHVH� VLGR�PX\� LPSRUWDQWH�

FRQWDU�FRQ�OD�UHWURDOLPHQWDFLyQ�GH�ORV�WUDEDMRV�HQYLDGRV�FRQ�HO�ILQ�GH�FRQRFHU�ODV�EUHFKDV�

H[LVWHQWHV�HQ�HOORV���

��

�
�
�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�GH�LQYHVWLJDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�
KDQ�DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

'LVHxR�GH�XQ�HVWXGLR�GH�
LQYHVWLJDFLyQ�

�

�� �� (O� SODQWHDPLHQWR� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ� HQ� HO� PyGXOR� GH� WUDEDMR� \� OD�

SRVWHULRU� UHDOL]DFLyQ� GHO� WUDEDMR� GH� LQYHVWLJDFLyQ� GDQ� OD� SRVLELOLGDG� GH� SODQWHDU� XQD�

SUHJXQWD�\�SHQVDU�HQ�OD�PHWRGRORJtD�QHFHVDULD�SDUD�GHVDUUROODUOD��/D�PD\RU�HYLGHQFLD�GH�

HVWD�FRPSHWHQFLD�VH�HQFXHQWUD�HQ�HO�WUDEDMR�GH�LQYHVWLJDFLyQ���

��

5HFRJLGD�GH�GDWRV�GH�LQYHVWLJDFLyQ�
�

�� �� /D� DSOLFDFLyQ� GH� DOJXQDV� GH� ODV� HQFXHVWDV� GHO� WUDEDMR� GH� LQYHVWLJDFLyQ�� 1R�

REVWDQWH��HVWR�KDFH�SDUWH�FRP~Q�GHO�WUDEDMR�TXH�UHDOL]R���

��

$QiOLVLV�HVWDGtVWLFR�GH�GDWRV�GH�
LQYHVWLJDFLyQ�
�

�� �� &RQVLGHUR� TXH� HVWD� HV� OD� FRPSHWHQFLD� HQ� OD� TXH� HYLGHQFLR� XQ�PD\RU� QLYHO� GH�

GHVDUUROOR�GDGR�TXH�GHEt�UHDOL]DU�ORV�WUDEDMR�GH�ODV�GLIHUHQWHV�PDWHULDV�GH�PHWRGRORJtD�\�

DGHPiV�GHVDUUROODU�DQiOLVLV�GH�XQ�SURFHVR�GH�PHGLDFLyQ�VREUH� ORV�TXH�QR� WHQtD�QLQJ~Q�

FRQRFLPLHQWR�DQWHULRU���

�� 6LQ�HPEDUJR��GXUDQWH�HO�PiVWHU� WDPELpQ�FRQRFt� OD�H[LVWHQFLD�GH�RWUDV�FODVHV�GH�

HVWXGLRV�TXH�VHJXUDPHQWH�UHTXLHUHQ�DQiOLVLV�HQ�ORV�TXH�GHEHUtD�UHFLELU�DVHVRUtD�FRPR�SRU�

HMHPSOR�UHJUHVLRQHV�QR�OLQHDOHV��PRGHORV�GH�PRGHUDFLyQ��PRGHORV�PXOWLQLYHO���

��

5HGDFFLyQ�GH�XQ�LQIRUPH�GH�
LQYHVWLJDFLyQ�
�

�� �� (Q� HVWH� FDVR� WDPELpQ� OD�PD\RU� HYLGHQFLD� HV� OD� UHGDFFLyQ�GHO� LQIRUPH� ILQDO� GHO�

WUDEDMR�GH�LQYHVWLJDFLyQ�PDQWHQLHQGR�XQ�HVWLOR�SURSLR�GH�XQD�SXEOLFDFLyQ�FLHQWtILFD���

��

�
�
�
�
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7DEOD����5HIOH[LyQ�VREUH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�GH�LQYHVWLJDFLyQ��FRQWLQXDFLyQ��

&RPSHWHQFLD�GHVDUUROODGD� 'HVDUUROOR�
DQWHV�

7DUHD�DFWLYLGDG�SDUD�GHVDUUROODU�OD�FRPSHWHQFLD�\�R�UHVXOWDGR�R�HYLGHQFLD�GH�TXH�VH�
KDQ�DOFDQ]DGR�OD�FRPSHWHQFLD��

'HVDUUROOR�
GHVSXpV��

�(QWUHJD�GH�IHHGEDFN�GH�
LQYHVWLJDFLyQ�
�

�� �� /D�~QLFD�DFWLYLGDG�TXH�HQFXHQWUR�TXH�HQ�HO�PiVWHU�PH�SHUPLWLUi�SRQHU�HQ�SUiFWLFD�

\� GHVDUUROODU� HVWD� FRPSHWHQFLD� HV� OD� UHDOL]DFLyQ� GH� OD� VXVWDQFLDFLyQ� GHO� WUDEDMR� GH�

LQYHVWLJDFLyQ���1R�REVWDQWH��HVWD�HV�XQD�DFWLYLGDG�TXH�GHER�UHDOL]DU�GH�PDQHUD�FRP~Q�HQ�

PL� WUDEDMR�\�HO� HQULTXHFLPLHQWR� WHyULFR�TXH�EULQGD� HO�PiVWHU� SHUPLWH� WHQHU�XQD�PD\RU�

VROYHQFLD�\�VHJXULGDG���

��
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�
(Q�PL�RSLQLyQ�ODV�DFWLYLGDGHV�HYDOXDWLYDV�VRQ�ODV�TXH�PiV�FRQWULEX\HQ�D�HYLGHQFLDU�HO�GHVDUUROOR�

GH�ODV�FRPSHWHQFLDV�HQ�HO�0iVWHU��1R�REVWDQWH��HQ�OD�PHWRGRORJtD�YLUWXDO�VH�OLPLWD�PXFKtVLPR�OD�

SDUWLFLSDFLyQ�HQ�ORV�HMHUFLFLRV�\�ODV�FODVHV�OR�FXDO�UHVWULQJH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�PiV�

³SUiFWLFDV´�� 7DPELpQ� OD� HVFDVD� UHWURDOLPHQWDFLyQ� TXH� UHFLEt� GH� ORV� HMHUFLFLRV� \� ORV� WUDEDMRV�

SUHVHQWDGRV���

1R�REVWDQWH�FRQVLGHUR�TXH�PL�WUDEDMR�PH�IDFLOLWD�HVSDFLRV�SDUD�SRQHU�HQ�SUiFWLFD�ODV�FRPSHWHQFLDV�

TXH� VH� OLPLWD� VX� GHVDUUROOR� GXUDQWH� HO� PiVWHU� WDOHV� FRPR� OD� SUHVHQWDFLyQ� GH� UHVXOWDGRV� GH�

GLDJQyVWLFRV� D� JUXSRV�� OD� UHDOL]DFLyQ� GH� HQWUHYLVWDV� H� LQWHUYHQFLRQHV� JUXSDOHV�� HO� DQiOLVLV� GH�

VLWXDFLRQHV� SUREOHPiWLFDV� FRQ� HO� ILQ� GH� SODQHDU� XQD� LQWHUYHQFLyQ� DSURSLDGD�� 3RU� HVWD� UD]yQ�

FRQVLGHUR�TXH�WRGRV�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�HO�PiVWHU�UHVXOWDQ�PX\�HQULTXHFHGRUHV���

&UHR�TXH�OD�FRPELQDFLyQ�GH�WHRUtD�FRQ�HMHUFLFLRV�SUiFWLFRV�SURPXHYH�HQ�JUDQ�PHGLGD�HO�GHVDUUROOR�

GH�ODV�FRPSHWHQFLDV�SURIHVLRQDOHV�\�GH�LQYHVWLJDFLyQ���

(Q�JHQHUDO�DSUHFLR�TXH�WXYH�XQ�GHVDUUROOR�LPSRUWDQWH�GH�PLV�FRPSHWHQFLDV�OR�FXDO�HYLGHQFLD�TXH�

HO�PiVWHU�FXPSOH�FRQ�HVWH�REMHWLYR���

�

� �
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/RV�FRQRFLPLHQWRV�\�ODV�H[SHULHQFLDV�YLYLGDV�GXUDQWH�HO�PiVWHU�FRQVLGHUR�TXH�SXHGHQ�HQULTXHFHU�

HQ�JUDQ�PHGLGD�PL�TXHKDFHU�FRPR�SURIHVLRQDO�GDGR�TXH�DO�WUDEDMDU�HQ�XQ�&HQWUR�GH�,QYHVWLJDFLyQ�

TXH�WDPELpQ�EULQGD�FRQVXOWRUtD�HQ�WHPDV�GH�UHFXUVRV�KXPDQRV�D�HPSUHVDV�PH�SHUPLWH�SRQHU�HQ�

SUiFWLFD�ORV�FRQRFLPLHQWRV�DGTXLULGRV�FRPR�LQYHVWLJDGRUD�\�KDFHU�XQD�XWLOL]DFLyQ�GH�ORV�GDWRV�TXH�

UHFROHFWDPRV�HQ� ODV�RUJDQL]DFLRQHV�SDUD�JHQHUDU�FRQRFLPLHQWR�FRQ�EDVH�FLHQWtILFD�DGDSWDGR�DO�

FRQWH[WR�FRORPELDQR��7DPELpQ�DO�WHQHU�TXH�LQWHUDFWXDU�FRQ�ODV�HPSUHVDV�SXHGR�SRQHU�HQ�SUiFWLFDV�

ODV�KDELOLGDGHV�TXH�PH�OOHYDQ�D�DQDOL]DU�ODV�VLWXDFLRQHV�SUREOHPiWLFDV�\�SURSRQHU�LQWHUYHQFLRQHV�

DGHFXDGDV���

$GHPiV�OD�HVSHFLDOLGDG�HQ�3VLFRORJtD�2FXSDFLRQDO�FUHR�TXH�FRQVWLWX\H�XQD�JUDQ�YHQWDMD�GHELGR�

D� TXH� HQ� &RORPELD� GHVGH� HO� ����� HO�0LQLVWHULR� GH� OD� 3URWHFFLyQ� 6RFLDO� H[LJH� TXH� WRGDV� ODV�

RUJDQL]DFLRQHV�GHEHQ�LGHQWLILFDU��SUHYHQLU��JHVWLRQDU�ORV�IDFWRUHV�GH�ULHVJR�SVLFRVRFLDO�\�TXH�HVWRV�

SURFHVRV�GHEHQ�VHU�OLGHUDGRV�SRU�XQ�SVLFyORJR�HVSHFLDOLVWD�HQ�6DOXG�2FXSDFLRQDO��<R�WHQJR�ORV�

HVWXGLRV�HQ�VDOXG�RFXSDFLRQDO��VLQ�HPEDUJR�HVH�SURJUDPD�WHQtD�XQD�RULHQWDFLyQ�FRPSOHWDPHQWH�

PpGLFD��3RU�HO�FRQWUDULR��ORV�FRQWHQLGRV�GH�OD�HVSHFLDOLGDG�FUHR�TXH�UHDOPHQWH�KDELOLWDQ�SDUD�KDFHU�

GLDJQyVWLFRV�\�SODQWHDU�LQWHUYHQFLRQHV�DFHUWDGDV�HQ�UHODFLyQ�FRQ�HVWH�WHPD��3RU�~OWLPR��FRQVLGHUR�

TXH�OD�HVSHFLDOLGDG�HV�PL�PD\RU�JDQDQFLD�GDGR�TXH�HO�WHPD�GH�ORV�IDFWRUHV�SVLFRVRFLDOHV�\�OD�VDOXG�

HQ�HO�WUDEDMR�SDUWLFXODUPHQWH�PH�UHVXOWD�PX\�LQWHUHVDQWH�\�HVSHUR�TXH�VHD�XQ�FDPSR�HQ�HO�TXH�

SXHGD�OOHJDU�GHVHPSHxDUPH�\�WHQHU�XQ�EXHQ�QLYHO�GH�H[SHUWLFLD��DVt�TXH�GHER�FRQWLQXDU�FRQ�HO�

SURFHVR�GH�IRUPDFLyQ�GH�PDQHUD�DXWyQRPD�DSURYHFKDQGR�ODV�EDVHV�GHO�PiVWHU���


