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5HVXPHQ

(VWH�DUW¯FXOR�DERUGD�OD�JHVWLµQ�GH�FRVWRV�HQ�HO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV��FRQ�HO�REMHWLYR�GH�GHWHUPLQDU�
HVWUDWHJLDV�SDUD�OD�UDFLRQDOL]DFLµQ�GH�ORV�FRVWRV�LQFXUULGRV�HQ�HVWH�UHQJOµQ�GH�OD�LQGXVWULD��3DUD�VX�GHVDUUROOR��
VH�LQLFLD�FRQ�XQD�GHVFULSFLµQ�GH�ODV�FDUDFWHU¯VWLFDV�JHQHUDOHV�GHO�VHFWRU�HQ�&RORPELD��WLSRV�GH�VHUYLFLRV��FRQGL�
FLRQHV�FRPSHWLWLYDV�\�FLIUDV�GH�PHUFDGR���/XHJR�VH�GHVFULEHQ�\�DQDOL]DQ�ORV�FRQFHSWRV�SDUWLFXODUHV�GH�FRVWRV�
HQ�WHOHFRPXQLFDFLRQHV��WDOHV�FRPR�mFRVWR�PDUJLQDO}��mFRVWR�LQFUHPHQWDO}��\�VXV�GLYHUVDV�PHWRGRORJ¯DV�GH�

�
ULRU��\�WHQLHQGR�FRPR�FULWHULR�GH�SULRUL]DFLµQ�HO�SHVR�GH�FDGD�FODVH�GH�FRVWR�HQ�OD�HVWUXFWXUD�W¯SLFD�GH�ODV�HP�
SUHVDV�GH�WHOHFRPXQLFDFLRQHV��VH�SURSRQHQ�\�GLVFXWHQ�XQ�FRQMXQWR�GH�HVWUDWHJLDV�RULHQWDGDV�D�OD�UHGXFFLµQ�
GH�FRVWRV��HQIRFDGDV�HQ�ORV�GRV�SULQFLSDOHV�UXEURV�GH�FRVWRV��6$&�\�1HWZRUN�23(;���$�OD�SDU�TXH�VH�GLVFXWHQ�
GLFKDV�HVWUDWHJLDV��HVWDV�VH�FRQWH[WXDOL]DQ�HQ�HO�HQWRUQR�DFWXDO�GH�ODV�HPSUHVDV�GH�WHOHFRPXQLFDFLRQHV�GH�
&RORPELD�\�GHO�PXQGR�

RSWLPL]DFLµQ�GH�FRVWRV�

$EVWUDFW

7KLV�SDSHU�DGGUHVVHV�WKH�FRVWV�PDQDJHPHQW�LQ�WKH�WHOHFRPPXQLFDWLRQV�VHFWRU��LQ�RUGHU�WR�LGHQWLI\�VWUDWHJLHV�
IRU�WKH�UDWLRQDOL]DWLRQ�RI�FRVWV�LQFXUUHG�LQ�WKLV�W\SH�RI�LQGXVWU\��ΖW�EHJLQV�ZLWK�D�EULHI�GHVFULSWLRQ�RI�WKH�JHQHUDO�
FKDUDFWHULVWLFV�RI�WKH�WHOHFRPPXQLFDWLRQV�VHFWRU�LQ�&RORPELD��W\SHV�RI�VHUYLFH��FRPSHWLWLYH�LVVXHV�DQG�PDUNHW�
VWDWLVWLFV���7KHQ��LW�GHVFULEHV�DQG�DQDO\]HV�SDUWLFXODU�FRQFHSWV�RI�WHOHFRP�FRVWV��VXFK�DV�ȊPDUJLQDO�FRVWȋ��ȊLQ�
FUHPHQWDO�FRVWȋ��DQG�LWV�YDULRXV�FDOFXODWLRQ�DSSURDFKHV���ȊKLVWRULFDO�FRVWVȋ��ȊORRNLQJ�IRUZDUG�FRVWVȋ�DQG�Ȋ6XE�
VFULEHU�$FTXLVLWLRQ�&RVW���6$&ȋ��%DVHG�RQ�WKH�DERYH��DQG�WDNLQJ�DV�D�FULWHULRQ�IRU�SULRULWL]LQJ�WKH�ZHLJKW�RI�HDFK�

� � ΖQJHQLHUR�GH� 3URGXFFLµQ�� (VSHFLDOLVWD� HQ� )LQDQ]DV��0DJ¯VWHU� HQ�$GPLQLVWUDFLµQ� �0%$���0DJ¯VWHU� HQ�$G�
PLQLVWUDFLµQ�)LQDQFLHUD��)LQDQFLDO�$QDO\VW�IRU�WKH�%XUNHQURDG�5HSRUWV�IRU�/DWLQ�$PHULFD�3URJUDP��7XODQH�

\�0DHVWU¯D�HQ�$GPLQLVWUDFLµQ�GH�5LHVJRV��8QLYHUVLGDG�($)Ζ7���(VSHFLDOLVWD�GH�3UHFLRV��7LJR�&RORPELD���
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*HVWLµQ�GH�FRVWRV�HQ�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV

&RVWRV�\�*HVWLµQ���

W\SH�RI�FRVW�LQ�WKH�W\SLFDO�FRVW�VWUXFWXUH�RI�WKH�WHOHFRPPXQLFDWLRQV�FRPSDQLHV��DUH�SURSRVHG�DQG�GLVFXVVHG�
D�VHW�RI�VWUDWHJLHV�DLPHG�DW�UHGXFLQJ�FRVWV��IRFXVHG�LQ�WKH�WZR�SULQFLSDO�FRVWV��6$&�DQG�1HWZRUN�23(;���:KLOH�
WKHVH�VWUDWHJLHV�DUH�GLVFXVVHG��WKH\�DUH�FRQWH[WXDOL]HG� LQ�WKH�FXUUHQW�HQYLURQPHQW�RI�WHOHFRPPXQLFDWLRQV�
FRPSDQLHV�LQ�&RORPELD�DQG�LQ�WKH�ZRUOG�

�
PL]DWLRQ�

5HVXPR

(VWH�DUWLJR�WUDWD�GD�JHVW¥R�GH�FXVWRV�QR�VHWRU�GH�WHOHFRPXQLFD©·HV��FRP�R�REMHWLYR�GH�GHWHUPLQDU�HVWUDW«JLDV�
SDUD�D�UDFLRQDOL]D©¥R�GRV�FXVWRV�LQFRUULGRV�QHVVD�OLQKD�GH�LQG¼VWULD��1R�GHVHQYROYLPHQWR��FRPH©D�FRP�XPD�
GHVFUL©¥R�GDV�FDUDFWHU¯VWLFDV�JHUDLV�GR�VHWRU�HP�&RO¶PELD��WLSRV�GH�VHUYL©RV��FRQGL©·HV�FRPSHWLWLYDV�H�YDOR�
UHV�GH�PHUFDGR���2V�FRQFHLWRV�SDUWLFXODUHV�GH�FXVWRV�GH�WHOHFRPXQLFD©·HV�V¥R�HQW¥R�GHVFULWRV�H�DQDOLVDGRV��
FRPR�ȊFXVWR�PDUJLQDOȋ��ȊFXVWR�LQFUHPHQWDOȋ��H�VXDV�GLYHUVDV�PHWRGRORJLDV�GH�F£OFXOR��ȊFXVWRV�KLVWµULFRVȋ��ȊFXV�
WRV�SURVSHFWLYRVȋ�H�Ȋ&XVWR�GH�DTXLVL©¥R�GH�DVVLQDQWHV�Ȃ�6$&ȋ��SRU�VXDV�VLJODV�HP�LQJO¬V���&RP�EDVH�QR�H[SRVWR��
H�WHQGR�FRPR�FULW«ULR�GH�SULRUL]D©¥R�R�SHVR�GH�FDGD�FDWHJRULD�GH�FXVWR�QD�HVWUXWXUD�W¯SLFD�GDV�HPSUHVDV�GH�
WHOHFRPXQLFD©·HV��«�SURSRVWR�H�GLVFXWLGR�XP�FRQMXQWR�GH�HVWUDW«JLDV�YROWDGDV�¢�UHGX©¥R�GH�FXVWRV��IRFDGDV�
QRV�GRLV�SULQFLSDLV�LWHQV�GH�FXVWRV��6$&�H�1HWZRUN�23(;�����PHGLGD�TXH�HVVDV�HVWUDW«JLDV�V¥R�GLVFXWLGDV��HODV�
V¥R�FRQWH[WXDOL]DGDV�QR�DPELHQWH�DWXDO�GDV�HPSUHVDV�GH�WHOHFRPXQLFD©·HV�QD�&RO¶PELD�H�QR�PXQGR�

�6$&���RWLPL]D©¥R�GH�FXVWRV�

5HVXPH

�
JLHV�SRXU�OD�UDWLRQDOLVDWLRQ�GHV�FR½WV�GH�FH�VHJPHQW�GH�OȇLQGXVWULH��7RXW�GȇDERUG�VH�WURXYH�XQH�GHVFULSWLRQ�GHV�
FDUDFW«ULVWLTXHV�J«Q«UDOHV�GX�VHFWHXU�HQ�&RORPELH��W\SHV�GH�VHUYLFHV��FRQGLWLRQV�FRPS«
PDUFK«���(QVXLWH�VRQW�G«FULWV�HW�DQDO\V«V�OHV�FRQFHSWV�SDUWLFXOLHUV�GH�FR½WV�GDQV�OHV�W«O«FRPPXQLFDWLRQV��WHOV�

ȊFR½WV�SURVSHFWLIVȋ�HW� Ȋ6XEVFULEHU�$FTXLVLWLRQ�&RVW�Ȃ�6$&ȋ��6XU� OD�EDVH�FLW«H�FL�GHVVXV�HW�VHORQ� OH�FULWªUH�GH�
SULRULVDWLRQ��OH�SRLGV�GH�FKDTXH�VRUWH�GH�FR½W�GDQV�OD�VWUXFWXUH�W\SLTXH�GHV�HQWUHSULVHV�GH�W«O«FRPPXQLFD�
WLRQ�HVW�SURSRV«�HW�GLVFXW«�XQ�HQVHPEOH�GH�VWUDW«JLHV�RULHQW«HV�¢�OD�U«GXFWLRQ�GHV�FR½WV��FLEO«HV�VXU�OHV�GHX[�
SULQFLSDX[�DVSHFWV�GH�FR½WV��6$&�HW�1HWZRUN�23(;���6LPXOWDQ«PHQW�¢�OD�GLVFXVVLRQ�GH�FHV�VWUDW«JLHV��FHOOHV�FL�
VH�FRQWH[WXDOLVHQW�GDQV�OȇHQYLURQQHPHQW�DFWXHO�GHV�HQWUHSULVHV�GH�W«O«FRPPXQLFDWLRQV�GH�OD�&RORPELH�HW�GX�
PRQGH��

0RWV�FO«V 7«O«FRPPXQLFDWLRQV��FR½W�PDUJLQDO��FR½W�DGGLWLRQQHO��FR½W�GȇDGTXLVLWLRQ�GX�FOLHQW��6$&���RSWLPL�
VDWLRQ�GHV�FR½WV�
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���)XQGDPHQWDFLµQ�WHµULFD�GH�OD�JHVWLµQ�GH�FRVWRV

�
FLPLHQWR�HQ�HO�WLHPSR}��/D�JHVWLµQ�GH�FRVWRV�WLHQH�XQD�LQFLGHQFLD�GLUHFWD�HQ�ORV�GLIHUHQWHV�
LQGLFDGRUHV�\�UDWLRV�HQ�ORV�TXH�VH�PDWHULDOL]DQ�\�FRQ�ORV�TXH�VH�HYDO¼DQ�\�GHWHUPLQDQ�OD�

�

YLWDO�HQ�OD�UHGXFFLµQ�GH�«VWRV��HQ�HO�PHMRUDPLHQWR�GH�OD�SURGXFWLYLGDG�\�HQ�OD�HYDOXDFLµQ�
GH�UHQWDELOLGDG�GH�ODV�O¯QHDV�GH�SURGXFWRV}�

3RU� VX� SDUWH�� \� HQ� FRPSOHPHQWR� D� ORV� DQWHULRUHV� FRQFHSWRV�� +RUQJUHQ�� 'DWDU� \� 5DMDQ�

YH]�PD\RU�VREUH�ODV�FRPSD³¯DV�SDUD�TXH�UHGX]FDQ�ORV�FRVWRV}��(Q�HVD�PLVPD�O¯QHD�DUJX�
PHQWDWLYD��&XHYDV��������UHFDOFD�TXH�ORV�HQWHV�HFRQµPLFRV��ELHQ�VHDQ�QDWXUDOH]D�PDQX�
IDFWXUHUD��FRPHUFLDO�R�SUHVWDGRUD�GH�VHUYLFLRV��VH�YHQ�KR\�SRU�KR\�DERFDGRV�D�IRUWDOHFHU�

�
VRV�TXH�HQPDUFDQ�HO�GHYHQLU�GH�OD�DFWXDO�VRFLHGDG�

(V�SHUWLQHQWH�WDPEL«Q�VXEUD\DU�HQ�HVWH�SXQWR�TXH�OD�JHVWLµQ�GH�FRVWRV�VH�VLUYH�SDUD�VXV�
�

VX�HFXDFLµQ�FRQWDEOH�WUDGLFLRQDO}��ΖQFOXVR��GHSHQGLHQGR�GHO�VHFWRU�GH�OD�LQGXVWULD�TXH�VH�

���ΖPSRUWDQFLD�GH�OD�JHVWLµQ�GH�FRVWRV�HQ�HO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV

(O�UHQJOµQ�GH�ODV�WHOHFRPXQLFDFLRQHV�QR�HV�DMHQR�D�ODV�SUHVLRQHV�\�GLQ£PLFDV�UHODWDGDV�HQ�
OD�VHFFLµQ�DQWHULRU��6H�WUDWD��SRU�HO�FRQWUDULR��GH�XQ�VHFWRU�GH�OD�LQGXVWULD�FX\D�FRPSHWLWL�
YLGDG�HV�DOWDPHQWH�VXVFHSWLEOH�GH�SRWHQFLDOL]DUVH�D�WUDY«V�GH�XQD�JHVWLµQ�LGµQHD�GH�VXV�
FRVWRV�

ΘQGLFH�GH�'HVDUUROOR�GH�ODV�7Ζ&��Ζ'7���HO�FXDO�HV�HODERUDGR�FDGD�D³R�SRU�OD�8QLµQ�ΖQWHUQD�
FLRQDO�GH�7HOHFRPXQLFDFLRQHV��Ζ78��SRU�VXV�VLJODV�HQ�LQJO«V���RUJDQLVPR�GH�ODV�1DFLRQHV�
8QLGDV�HVSHFLDOL]DGR�HQ�ODV�WHFQRORJ¯DV�GH�LQIRUPDFLµQ�\�FRPXQLFDFLRQHV��7Ζ&���$�WUDY«V�
GH�GLFKR�¯QGLFH��VH�PLGH�mHO�QLYHO�\�OD�HYROXFLµQ�HQ�HO�WLHPSR�GH�ORV�GHVDUUROORV�GH�ODV�7Ζ&�
HQ�ORV�SD¯VHV�\�VX�H[SHULHQFLD�FRQ�UHVSHFWR�D�RWURV�SD¯VHV}��ΖQWHUQDWLRQDO�7HOHFRPPXQL�

�

DO�JUDGR�GH�XVR�TXH�KDFHQ�ORV�VXVFULSWRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GH�GLFKD�
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LQIUDHVWUXFWXUD��\�OD�FDSDFLGDG��DWLQHQWH�D�ODV�KDELOLGDGHV�\�FRQRFLPLHQWRV�SDUD�XVDU�HIHF�
WLYDPHQWH�OD�WHFQRORJ¯D��

(Q�HO�D³R������&RORPELD�VH�SRVLFLRQµ�HQ�HO�SXHVWR�����HQWUH������HQ�HO�Ζ'7��$�OD�OX]�GH�
HVWH�UHVXOWDGR��VH�HYLGHQFLD�TXH�HV�LQGLVSHQVDEOH�SDUD�HO�SD¯V�HQIUHQWDU�ORV�JUDQGHV�UHWRV�
TXH�SRVHH�HQ�W«UPLQRV�GH�DVHTXLELOLGDG�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��WRGD�YH]�
TXH�ORV�FRVWRV�GH�LQWHUQHW�FRQWLQ¼DQ�VLHQGR�HOHYDGRV�HQ�FRPSDUDFLµQ�FRQ�RWURV�SD¯VHV�
GH�OD�UHJLµQ�FRPR�9HQH]XHOD��3DQDP£��&KLOH��%UDVLO�\�8UXJXD\��&RQFRPLWDQWHPHQWH�D�OR�
DQWHULRU��HO�ΖQIRUPH�1DFLRQDO�GH�&RPSHWLWLYLGDG�����������VH³DOD�TXH�OD�DSURSLDFLµQ�mGH�

�
ORPELD�VH�XELFD�HQ�HO�G«FLPR�OXJDU�HQ�OD�UHJLµQ��\�RFXSD�HO�SXHVWR����HQWUH�����SD¯VHV�HQ�

&RQVLGHUDQGR�ODV�FLIUDV�\�KHFKRV�DQWHULRUHV��\�HQWHQGLHQGR�HO�URO�SUHSRQGHUDQWH�TXH�GHV�
HPSH³DQ�ODV�7Ζ&�HQ�OD�SURGXFWLYLGDG�GH�ODV�QDFLRQHV�\�FRQVHFXHQWHPHQWH�HQ�HO�ELHQHVWDU�
GH�VXV�KDELWDQWHV��HV�IXQGDPHQWDO�FRQRFHU�ORV�SULQFLSDOHV�HOHPHQWRV�GH�JHVWLµQ�GH�FRVWRV�

\�SDUD�UHGXFLU�OD�DPSOLD�EUHFKD�TXH�FRQ�UHVSHFWR�D�HVWD�PDWHULD�H[LVWH�HQWUH�ORV�SD¯VHV�
GHVDUUROODGRV�\�ORV�SD¯VHV�HQ�Y¯D�GH�GHVDUUROOR��&RQ�OD�LQWHQFLµQ�GH�FRQWULEXLU�HQ�WDO�VHQ�
WLGR��HVWH�WUDEDMR�LQLFLD�FRQ�XQD�FRQWH[WXDOL]DFLµQ�GHO�VHFWRU��OXHJR�DERUGD�ORV�FRQFHSWRV�

SULQFLSDOHV�HVWUDWHJLDV�GH�RSWLPL]DFLµQ�GH�FRVWRV�TXH�SRGU¯DQ�VHU�FRQVLGHUDGDV�

���*HQHUDOLGDGHV�GHO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV

/DV�WHOHFRPXQLFDFLRQHV�HV�XQ�VHFWRU�FRQVWLWXLGR�SRU�HPSUHVDV�GH�WHOHYLVLµQ�SRU�VXVFULS�
FLµQ��WHOHIRQ¯D�� LQWHUQHW��FRQHFWLYLGDG�\�VHUYLFLRV�GH�LQWHUQHW�GDWD�FHQWHU��VXPLQLVWUDGRV�

&RORPELD�\�ODV�GHP£V�QDFLRQHV�GH�$P«ULFD�/DWLQD�HVWDV�FRPSD³¯DV�JR]DEDQ�GH�XQ�SXHVWR�
IDYRUHFLGR�HQ�VX�£UHD�GH�FREHUWXUD��VLQ�WHQHU�TXH�SUHRFXSDUVH�SRU�OD�FRPSHWHQFLD��6LQ�
HPEDUJR��GHELGR�DO�DGYHQLPLHQWR�GHO� Ζ3�3URWRFROO�\�D�VX�U£SLGD�GLIXVLµQ��HO�HQWRUQR�GHO�
VHFWRU�VXIULµ�FDPELRV�UDGLFDOHV��'HVGH�HVH�PRPHQWR�\�KDVWD�DKRUD��ORV�SURGXFWRV�\�VHU�
YLFLRV�VH�FRPELQDQ�HQWUH�V¯�FRQWLQXDPHQWH��RULJLQDQGR�GH�HVWD�PDQHUD�XQ�H[WHQVR�JUXSR�
GH�QXHYDV�FDWHJRU¯DV��GRQGH�FRQYHUJHQ��SRU�XQD�SDUWH��ORV�PXQGRV�GH�OD�WHFQRORJ¯D�GH�
WHOHFRPXQLFDFLRQHV�\�GH�OD�WHFQRORJ¯D�GH�LQIRUPDFLµQ��\�ORV�DFFHVRV�LQDO£PEULFRV�FRQ�ORV�

$V¯�FRPR�ORV�OLQGHURV�HQWUH�ODV�SODWDIRUPDV�WHFQROµJLFDV�\�ORV�SURGXFWRV�YDQ�GHVDSDUH�
FLHQGR�� OR�PLVPR�RFXUUH�FRQ� ODV�GHOLPLWDFLRQHV�TXH�DQWHV�H[LVW¯DQ�HQ� ORV�PHUFDGRV�GH�
WHOHFRPXQLFDFLRQHV��/DV�HPSUHVDV�GH�WHOHIRQ¯D�HPSH]DURQ�SDXODWLQDPHQWH�D�DPSOLDU�VX�
RIHUWD��EULQGDQGR�VHUYLFLRV�GH�WHOHYLVLµQ�
ΖJXDOPHQWH��ODV�PXOWLQDFLRQDOHV��TXH�GHVGH�KDFH�YDULRV�D³RV�GRPLQDEDQ�HQ�HO�PHUFDGR�

VHUYLFLRV�� OR�FXDO�KD�DFDUUHDGR�ODV�JUDQGHV�SUHVLRQHV�FRPSHWLWLYDV�TXH�HQ�OD�DFWXDOLGDG�
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VRQ�FDUDFWHU¯VWLFDV�GHO�VHFWRU��&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��VH�SUHVHQWD�XQ�¯QGLFH�
GH�UHWLURV�PX\�HOHYDGR�HQWUH�ORV�XVXDULRV��TXLHQHV�VH�FDPELDQ�GH�RSHUDGRU�D�RWUR�FDGD�
SHU¯RGR��UHGXFLHQGR�OD�SRVLELOLGDG�GH�TXH�ODV�HPSUHVDV�UHFXSHUHQ�HO�FRVWR�GH�DGTXLVLFLµQ�
GH�FOLHQWH�\�SRU�HQGH�DFRUWDQGR�ORV�P£UJHQHV�GH�UHQWDELOLGDG�\�HMHUFLHQGR�SUHVLµQ�FRQV�
WDQWH�VREUH�OD�JHVWLµQ�GH�FRVWRV�

/DV�WHOHFRPXQLFDFLRQHV�UHSUHVHQWDQ��FRQ�WRGR��XQD�GH�ODV�LQGXVWULDV�P£V�GLQ£PLFDV��P£V�
DWUDFWLYDV�\�FRQ�PD\RUHV�QLYHOHV�GH�FUHFLPLHQWR��JUDFLDV�D�ODV�RSRUWXQLGDGHV�\�GHVDI¯RV�
TXH��VLPXOW£QHDPHQWH��SURSRQH��DO�HQFRQWUDUVH�HQ�OD�YDQJXDUGLD�GH�ORV�GHVDUUROORV�WHF�
QROµJLFRV�\�GH�ORV�PRGHORV�GH�QHJRFLR�\�GH�JHVWLµQ��&RORPELD�FRPR�mKXE}�GH�ORJ¯VWLFD�\�
GH�WHOHFRPXQLFDFLRQHV��DO�VHU�OD�mELVDJUD}�GH�ODV�$P«ULFDV��GHPDQGD�FRQVWDQWHPHQWH�XQ�
PD\RU�JUDGR�GH�FRQVROLGDFLµQ�\�GH�HYROXFLµQ�SDUD�HVWH�VHFWRU�

$�FRQWLQXDFLµQ��D�PDQHUD�GH�FRQWH[WR��VH�SUHVHQWD�XQ�VXFLQWR�UHVXPHQ�GH�ODV�SULQFLSDOHV�
FLIUDV�GH�PHUFDGR�TXH�GHVFULEHQ�OD�VLWXDFLµQ�DFWXDO�GH�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFD�
FLRQHV�HQ�&RORPELD��FRQ�EDVH�HQ�LQIRUPDFLµQ�GHO�0LQLVWHULR�GH�7HFQRORJ¯DV�GH�OD�ΖQIRUPD�
FLµQ�\�ODV�&RPXQLFDFLRQHV��0Ζ17Ζ&��

�����ΖQWHUQHW

)LJXUD����6XVFULSWRUHV�D�ΖQWHUQHW�%DQGD�$QFKD�\�GHP£V�FRQH[LRQHV

���������� ���������� ����������

�������

������� �������

�7����� �7����� �7�����

%DQGD�$QFKD 'HP£V�FRQH[LRQHV
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(Q�HO�WHUFHU�WULPHVWUH�GH�������OD�VXPD�GH�DFFHVRV�GH�%DQGD�$QFKD��HO�0Ζ17Ζ&�GHQRPLQD�
�
�

WUH�GH�������6LQ�HPEDUJR��ODV�GHP£V�FRQH[LRQHV�D�LQWHUQHW�WXYLHURQ�XQ�LQFUHPHQWR�GHO�

VH�WLHQHQ�GDWRV��VL�ELHQ�OD�FDQWLGDG�GH�ORV�DFFHVRV�GH�LQWHUQHW�HQ�HO�SD¯V�HVW£�HQ�DXPHQWR��
ODV�FRQH[LRQHV�GH�EDMDV�YHORFLGDGHV�FUHFLHURQ�HQ�PD\RU�SURSRUFLµQ�TXH�ODV�FRQH[LRQHV�
GH�DOWDV�YHORFLGDGHV��OR�TXH�LPSOLFD�XQD�GHVPHMRUD�HQ�OD�FDOLGDG�SURPHGLR�GH�ORV�VHUYLFLRV�
GH�LQWHUQHW�DFWLYRV�

VHUYLFLRV�GH�LQWHUQHW�

)LJXUD����(YROXFLµQ�DFFHVRV�PµYLOHV�ΖQWHUQHW
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�
FLDU�XQD�DOWD�FRQFHQWUDFLµQ��HQ�OD�FXDO�OD�SDUWLFLSDFLµQ�GH�ORV�SURYHHGRUHV�SHUPDQHFH�UHOD�
WLYDPHQWH�FRQVWDQWH��VL�ELHQ�VH�REVHUYD�TXH�ODV�PXOWLQDFLRQDOHV�7HOPH[�\�7HOHIµQLFD�FUHFHQ�

)LJXUD����6HUYLFLRV�GH�ΖQWHUQHW�SRU�SURYHHGRU

�

���������

���������

���������

���������

����������

����������

����������

����������

�7����� �7����� �7�����

7(/0(; 0RYLVWDU 7LJR81( (7% 2WURV



*HVWLµQ�GH�FRVWRV�HQ�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV

&RVWRV�\�*HVWLµQ���

�����7HOHIRQ¯D�S¼EOLFD�E£VLFD�FRQPXWDGD��73%&�

(Q�&RORPELD��HVWD�O¯QHD�GH�VHUYLFLRV�PXHVWUD�XQD�WHQGHQFLD�WRGDY¯D�EDVWDQWH�HVWDEOH��YHU�

�
WUH�GH�������HO�SD¯V�WHQ¯D�XQ�WRWDO�GH�����������VXVFULSWRUHV�GH�73%&��������VXVFULSWRUHV�

)LJXUD����(YROXFLµQ�VXVFULSFLRQHV�GH�7HOHIRQ¯D�3¼EOLFD�%£VLFD�&RQPXWDGD

/D�HVWDELOLGDG�HQ�OD�FDQWLGDG�GH�ORV�VHUYLFLRV�WUDGLFLRQDOHV�GH�WHOHIRQ¯D�E£VLFD��TXH�HQ�HO�
PXQGR�WLHQGHQ�D�VHU�U£SLGDPHQWH�UHHPSOD]DGRV�SRU�RWUDV�RSFLRQHV�GH�FRPXQLFDFLµQ���
DXQDGR�D�OD�SURSRUFLµQ�FUHFLHQWH�GH�VHUYLFLRV�GH�ΖQWHUQHW�GH�EDMDV�FDSDFLGDGHV��GDQ�FXHQ�
WD�GH�XQ�UH]DJR�HQ�HO�SD¯V�HQ�OR�DWLQHQWH�D�OD�UHQRYDFLµQ�WHFQROµJLFD�\�DGRSFLµQ�GH�QXHYDV�
WHFQRORJ¯DV�
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�����9R]�PµYLO

&RQ�UHVSHFWR�D�ORV�VHUYLFLRV�GH�YR]�PµYLO��&RORPELD�FRQVLJXLµ�XQ�WRWDO������������DER�

)LJXUD����(YROXFLµQ�VXVFULSFLRQHV�GH�9R]�0µYLO

/D�VDWXUDFLµQ�GHO�PHUFDGR�HV�HO�OLPLWDQWH�DO�FUHFLPLHQWR�HQ�OD�FDQWLGDG�GH�VXVFULSFLRQHV�

GDWRV�GHO�0Ζ17Ζ&�

�����7HOHYLVLµQ

&RQ�UHVSHFWR�D�HVWH�VHUYLFLR��ODV�¼OWLPDV�FLIUDV�GH�TXH�GLVSRQH�OD�$XWRULGDG�1DFLRQDO�GH�
7HOHYLVLµQ� �$179��ȃHQWLGDG�JXEHUQDPHQWDO�HQFDUJDGD�GH� OD� UHJXODFLµQ�GHO� VHUYLFLR�GH�
7HOHYLVLµQ�HQ�&RORPELDȃ�VRQ�GHO�FXDUWR�WULPHVWUH�GH�������'H�FRQIRUPLGDG�FRQ�HVWRV�
GDWRV��HO�VHUYLFLR�GH�WHOHYLVLµQ�SRU�VXVFULSFLµQ�YLHQH�SUHVHQWDQGR�XQD�WDVD�GH�FUHFLPLHQWR�



*HVWLµQ�GH�FRVWRV�HQ�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV

&RVWRV�\�*HVWLµQ���

)LJXUD����(YROXFLµQ�VXVFULSFLRQHV�GH�7HOHYLVLµQ

��������� ��������� ���������

�7����� �7����� �7�����

7HOPH[��7LJR81(�\�'LUHFW�79�VRQ�ORV�SULQFLSDOHV�FRPSHWLGRUHV�HQ�HVWH�PHUFDGR��\�VX�SDU�

)LJXUD����3DUWLFLSDFLRQHV�GH�PHUFDGR�GHO�SURGXFWR�7HOHYLVLµQ

7HOPH[ 7LJR81( 'LUHF79 0RYLVWDU 2WURV
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(Q�V¯QWHVLV��VH�HQFXHQWUD�TXH�HQ�&RORPELD�ODV�WHOHFRPXQLFDFLRQHV�VRQ�XQ�VHFWRU�FRQ�XQD�
GLQ£PLFD�GH�FUHFLPLHQWR�HQ�OD�PD\RU¯D�GH�ORV�VHUYLFLRV��SHUR�FRQ�V¯QWRPDV�GH�UH]DJR�HQ�
OD�DGRSFLµQ�GH�QXHYDV�WHFQRORJ¯DV��'H�LJXDO�PDQHUD��HO�PHUFDGR�SUHVHQWD�XQD�HOHYDGD�
FRQFHQWUDFLµQ��SXHV�HV�GLVSXWDGR�SRU�WUHV�R�FXDWUR�HPSUHVDV�SULQFLSDOHV��FX\DV�SDUWLFL�
SDFLRQHV�GH�PHUFDGR�KDQ�WHQGLGR�D�FRPSRUWDUVH�GH�PDQHUD�UHODWLYDPHQWH�HVWDEOH�HQ�ORV�
¼OWLPRV�WULPHVWUHV�

���

(Q�HO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV�VH�XWLOL]D�XQD�WHUPLQRORJ¯D�GH�FRVWRV�TXH�QR�GL�
YHUJH�HQ�OR�DEVROXWR�GH�OD�WHRU¯D�WUDGLFLRQDO�GH�OD�FRQWDELOLGDG�GH�FRVWRV��VLQR�TXH�SRU�HO�

WHOHFRPXQLFDFLRQHV�

�����&RVWR�PDUJLQDO�\�FRVWR�LQFUHPHQWDO

PDUJLQDO��FRVWR�LQFUHPHQWDO�\�FRVWR�HYLWDEOH��DXQTXH�QR�VRQ�H[DFWDPHQWH�OR�PLVPR}��(O�
FRVWR�PDUJLQDO�KDFH�UHIHUHQFLD�DO�FRVWR�GH�DJUHJDU�XQD�XQLGDG�GLIHUHQFLDO�GHO�VHUYLFLR��(V�
HVHQFLDOPHQWH�XQ�FRQFHSWR�WHµULFR�\�SRU�WDO�PRWLYR�QR�UHVXOWD�SU£FWLFR�FDOFXODUOR��(O�FRVWR�

VHUYLFLR��$O�LJXDO�TXH�HO�FRVWR�PDUJLQDO��GHEH�LQFOXLU�OD�WRWDOLGDG�GH�ORV�FRVWRV��GLUHFWRV�H�
LQGLUHFWRV��TXH�VH�JHQHUDQ�FRQ�PRWLYR�GH�OD�SURGXFFLµQ�GHO�VHUYLFLR�DGLFLRQDO��/D�GLIHUHQ�

OD�UHFWD�WUD]DGD�HQWUH�ORV�GRV�SXQWRV�HQ�OD�FXUYD�GH�FRVWRV�WRWDOHV�HYDOXDGD�HQ�HO�QLYHO�GH�

HVTXHP£WLFD�OD�GLIHUHQFLD�HQWUH�FRVWR�PDUJLQDO��&0��\�FRVWR�LQFUHPHQWDO��&Ζ��\�VX�UHODFLµQ�



*HVWLµQ�GH�FRVWRV�HQ�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV

&RVWRV�\�*HVWLµQ���

)LJXUD����&RVWR�PDUJLQDO�YHUVXV�FRVWR�LQFUHPHQWDO

(O�FRVWR�LQFUHPHQWDO�HV��SRU�WDQWR��OD�H[SUHVLµQ�SU£FWLFD�GHO�FRVWR�PDUJLQDO��GH�KHFKR��QR�
�

WDEOH}��WRGD�YH]�TXH�SXHGH�VHU�WRWDOPHQWH�HOLPLQDGR�HQ�HO�FDVR�HQ�HO�FXDO�VH�HOLMD�OD�DOWHU�
QDWLYD�GH�QR�SURGXFLU�OD�XQLGDG�DGLFLRQDO�GH�VHUYLFLR��7DPEL«Q��\�SRU�HQGH��VH�FRQVLGHUD�
XQ�mFRVWR�GH�RSRUWXQLGDG}��HTXLYDOHQWH�DO�YDORU�GH�ORV�ELHQHV�\�VHUYLFLRV�QR�SURGXFLGRV�
FRQ�GLFKRV�UHFXUVRV�

(O�FRVWR�PDUJLQDO�H[SHULPHQWD�YDULDFLRQHV�QRWDEOHV�FXDQGR�HO�SURGXFLU�XQD�XQLGDG�DGL�
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JUDGXDOPHQWH��WDO�FRPR�RFXUUH�FRQ�ORV�mFRVWRV�HVFDORQDGRV}���/RV�HOHPHQWRV�GH�LQIUDHV�
WUXFWXUD�SDUD�OD�SUHVWDFLµQ�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�WLHQHQ�XQD�FDSDFLGDG�

�
JLQDO�GH�HVWH�FDPELR��GDGR�TXH�GH�QR�SURGXFLUVH�GLFKR�PLQXWR�QR�KDEU¯D�QHFHVLGDG�GHO�
HOHPHQWR�DGLFLRQDO��FRPR�FRVWR�HYLWDEOH�

QXOD�XWLOLGDG�GH�KDFHUOR�\�GH�OD�DOWD�YDULDFLµQ�TXH�WHQGU¯D�HO�FRVWR�PDUJLQDO�HQ�HVWH�SXQWR��
OR�P£V�FRQYHQLHQWH�HV�XWLOL]DU�FRVWRV�LQFUHPHQWDOHV�HQ�YH]�GH�PDUJLQDOHV��(Q�OD�SU£FWLFD��
GLFKRV�FRVWRV�LQFUHPHQWDOHV�VH�FDOFXODQ�EDMR�GLYHUVDV�PHWRGRORJ¯DV��HQWUH�ODV�TXH�VH�HQ�

/RQJ�5XQ�ΖQFUHPHQWDO�&RVWV��/5Ζ&���7RWDO�6HUYLFH�/RQJ�5XQ�ΖQFUHPHQWDO�&RVW��76/�
5Ζ&��\�76/5Ζ&�P£V�PDUN�XS��76/5Ζ&���

�����/RQJ�5XQ�ΖQFUHPHQWDO�&RVWV��/5Ζ&�

7DPEL«Q�FRQRFLGRV�FRPR�m&RVWRV�ΖQFUHPHQWDOHV�GH�/DUJR�3OD]R}�R�m&RVWRV�ΖQFUHPHQWD�

SDUWLU�GHO�FXDO�VH�GHWHUPLQD�FX£O�VHU¯D�HO�LQFUHPHQWR�GH�FRVWRV�UHODWLYR�D�GLFKR�FDPELR��/D�

)LJXUD����/5Ζ&��YLVLµQ�HVTXHP£WLFD

&RVWRV�FRPXQHV

6HUYLFLR�$
����ΖQFUHPHQWR
����UHOHYDQWH

����/5Ζ&

6HUYLFLR�%

6HUYLFLR�&

&RVWRV�$

&RVWRV�%

&RVWRV�&

(O�/5Ζ&�GHEH�LQFOXLU�ORV�FRVWRV�GH�RSHUDFLµQ�\�PDQWHQLPLHQWR��23(;���OD�DPRUWL]DFLµQ�GH�
ODV�LQYHUVLRQHV��&$3(;��P£V�HO�UHQGLPLHQWR�P¯QLPR�GH�ODV�PLVPDV��:$&&���DV¯�FRPR�ORV�



*HVWLµQ�GH�FRVWRV�HQ�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV

&RVWRV�\�*HVWLµQ���

�����ΖQFUHPHQWR�mUHOHYDQWH}

�
FRUGDU�TXH�D�ODUJR�SOD]R�WRGRV�ORV�FRVWRV�VH�YXHOYHQ�YDULDEOHV��(Q�UHGHV�GH�WHOHFRPXQLFD�
FLRQHV�GH�WDPD³R�FRQVLGHUDEOH��GLFKRV�LQFUHPHQWRV�UHOHYDQWHV�SRGU¯DQ�VHU�FRPR�P¯QLPR�
DTXHOORV�TXH� LQGXFHQ�DXPHQWRV� LPSRUWDQWHV�HQ� OD� LQIUDHVWUXFWXUD��FRPR�FDEHFHUDV�GH�
WHOHYLVLµQ��UDGLREDVHV�GH�WHOHIRQ¯D�FHOXODU�R�FHQWUDOHV�GH�FRQPXWDFLµQ�WHOHIµQLFD��0LHQ�
WUDV�TXH�HQ�UHGHV�PHGLDQDV�R�SHTXH³DV�GHEHU¯D�XWLOL]DUVH�FRPR�LQFUHPHQWR�HO�VHUYLFLR�
FRPSOHWR�

�����7RWDO�6HUYLFH�/RQJ�5XQ�ΖQFUHPHQWDO�&RVW��76/5Ζ&�

$�SDUWLU�GH�ODV�DQWHULRUHV�FRQVLGHUDFLRQHV��WLHQH�FDELGD�OD�PHWRGRORJ¯D�76/5Ζ&��TXH�FRQVL�

FRQFHSWR��

)LJXUD�����76/5Ζ&��YLVLµQ�HVTXHP£WLFD

6HUYLFLR�$

����ΖQFUHPHQWR
����UHOHYDQWH

����76/5Ζ&

6HUYLFLR�%

6HUYLFLR�&

&RVWRV�$

&RVWRV�%

&RVWRV�&

&RVWRV�FRPXQHV

$O�GLYLGLU�HO�FRVWR�SRU�ODV�XQLGDGHV�GHO�VHUYLFLR�SURGXFLGDV�VH�GHWHUPLQD�HO�&RVWR�ΖQFUH�
PHQWDO�3URPHGLR��$Ζ&��$YHUDJH�ΖQFUHPHQWDO�&RVW��

�����7RWDO�6HUYLFH�/RQJ�5XQ�ΖQFUHPHQWDO�&RVW�P£V�PDUN�XS��76/5Ζ&��

7DQWR�OD�PHWRGRORJ¯D�/5Ζ&�FRPR�OD�76/5Ζ&�SXUDV�SUHVHQWDQ�XQ�SUREOHPD��\�HV�TXH�VL�VROR�
VH�WRPDQ�HQ�FXHQWD�ORV�FRVWRV�QHWDPHQWH�LQFUHPHQWDOHV�DVRFLDGRV�FRQ�OD�SURGXFFLµQ�GHO�
VHUYLFLR��QR�VH�UHFXSHUDU¯DQ� ORV�FRVWRV�FRPXQHV��R�HVWRV�VHU¯DQ�DVLJQDGRV�D� ORV�GHP£V�
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(Q�YLUWXG�GH�HOOR��VH�GHEH�DJUHJDU�XQ�PDUN�XS��HV�GHFLU��XQD�SURSRUFLµQ�GH�ORV�FRVWRV�FR�

GH�5DPVH\��D�WUDY«V�GH�ORV�FXDOHV�VH�DVLJQD�XQD�PD\RU�SURSRUFLµQ�GH�FRVWRV�FRPXQHV�
D�DTXHOORV�VHUYLFLRV�TXH�SRVHHQ�PD\RU� LQHODVWLFLGDG�GH� OD�GHPDQGD� �HV�GHFLU��TXH�VRQ�

FRQRFHU�OD�HODVWLFLGDG�SUHFLR�GH�FDGD�SURGXFWR���JHQHUDOPHQWH�VH�XWLOL]D�HO�P«WRGR�(038�
�(TXDO�3URSRUWLRQDO�0DUN�8S���PHGLDQWH�HO�FXDO�ORV�FRVWRV�FRPXQHV�VH�DVLJQDQ�SURSRUFLR�
QDOPHQWH�DO�FRVWR�LQFUHPHQWDO�GH�ORV�VHUYLFLRV�FRVWHDGRV�

$�IDYRU�GH�OD�DGLFLµQ�GH�GLFKR�PDUN�XS�WDPEL«Q�VH�SXHGH�DUJXPHQWDU�TXH�VL�ELHQ�GHVGH�
XQ�SXQWR�GH�YLVWD�ORV�FRVWRV�FRPXQHV�QR�VRQ�LQFUHPHQWDOHV��QR�VRQ�HYLWDEOHV�VL�VH�GHMDUD�

)LJXUD�����76/5Ζ&���YLVLµQ�HVTXHP£WLFD

6HUYLFLR�$

����ΖQFUHPHQWR
����UHOHYDQWH

6HUYLFLR�%

6HUYLFLR�&

&RVWRV�$

&RVWRV�%

&RVWRV�&

����76/5Ζ&

��0DUN
��XS���������������������&RVWRV�FRPXQHV

�����&RVWRV�KLVWµULFRV�\�FRVWRV�SURVSHFWLYRV

/RV�&RVWRV�+LVWµULFRV�R�5HWURVSHFWLYRV��+&��VRQ�ORV�FRVWRV�UHDOHV��SODVPDGRV�HQ�ORV�UHJLV�
WURV�FRQWDEOHV�GH�OD�HPSUHVD�GH�WHOHFRPXQLFDFLRQHV�FRPR�UHVXOWDGR�GH�KHFKRV�HFRQµPL�
FRV�SDVDGRV�\�TXH�UHDOPHQWH�RFXUULHURQ�

3DUDGµMLFDPHQWH��DXQTXH�FRPSLODQ�KHFKRV�HFRQµPLFRV�YHU¯GLFRV��HVWRV�FRVWRV�SRU�OR�JH�
QHUDO�QR�VXHOHQ�UHSUHVHQWDU�ELHQ�OD�UHDOLGDG�GHO�PRPHQWR�GH�ORV�FRVWRV�GH�ORV�VHUYLFLRV�GH�
WHOHFRPXQLFDFLRQHV��(Q�OD�PD\RU¯D�GH�ORV�FDVRV��HVWRV�FRVWRV�HVW£Q�EDVDGRV�HQ�WHFQROR�
J¯DV�GHVFRQWLQXDGDV��REVROHWDV�R�P£V�FRVWRVDV�TXH�ODV�DFWXDOHV��HQ�RWURV�PXFKRV�FDVRV��
IXHURQ�LQFXUULGRV�FRQ�EDVH�HQ�SUR\HFFLRQHV�GH�GHPDQGD�IUHQWH�D�ODV�FXDOHV�OD�UHDOLGDG�IXH�



*HVWLµQ�GH�FRVWRV�HQ�OD�LQGXVWULD�GH�ODV�WHOHFRPXQLFDFLRQHV

&RVWRV�\�*HVWLµQ���

GLYHUJHQWH��OD�DFRJLGD�FRPHUFLDO�GH�ORV�SURGXFWRV�GH�WHOHFRPXQLFDFLRQHV��HQ�FRQVWDQWH�
LQWURGXFFLµQ�\�UHQRYDFLµQ��QR�HV�I£FLO�GH�HVWLPDU���HQ�RWURV�FDVRV��HO�FRVWR�GH�ORV�UHFXUVRV�
LQYROXFUDGRV�HQ�OD�SURYLVLµQ�GHO�VHUYLFLR�KDQ�YDULDGR�GU£VWLFDPHQWH��HO�FRVWR�GH�OLFHQFLD�
HQ�HO�HVSHFWUR��*�HQ�&RORPELD�HV�VHQVLEOHPHQWH�LQIHULRU�SDUD�ORV�QXHYRV�RSHUDGRUHV�TXH�
LQFXUVLRQDQ�HQ�HVWD�WHFQRORJ¯D�GHVSX«V�GH�7LJR81(��TXH�IXH�SLRQHUR�HQ�HVWD�WHFQRORJ¯D�

FXDQGR�ODV�KXER��DO�HOHYDUODV�D�OD�FDWHJRU¯D�GH�FRVWR�\�QR�GH�GHVSHUGLFLR��

/RV�FRVWRV�SURVSHFWLYRV��)RUZDUG�/RRNLQJ�&RVWV���SRU�VX�SDUWH��VH�XWLOL]DQ�SDUD�SUR\HFWDU�
HO�FRVWR�GH�ORV�VHUYLFLRV�GH�DFXHUGR�FRQ�ORV�PHMRUHV�P«WRGRV�\�FRQ�WHFQRORJ¯D�DFWXDOL]DGD�

FRQVLGHUDFLµQ�ODV�WHFQRORJ¯DV�DQWHULRUHV��ORV�SURFHGLPLHQWRV�SDVDGRV��HWF��(Q�OD�HODERUD�
FLµQ�GH�WDOHV�PRGHORV�GH�FRVWRV�HV�LPSRUWDQWH�WDPEL«Q�WHQHU�HQ�FXHQWD�XQ�mFROFKµQ}�GH�
FDSDFLGDG�\�OD�YHORFLGDG�GH�SREODPLHQWR�GH�OD�LQIUDHVWUXFWXUD�GLVH³DGD�

(Q� ODV�HPSUHVDV�GH� WHOHFRPXQLFDFLRQHV�� JHQHUDOPHQWH�� ORV� FRVWRV�KLVWµULFRV�HVW£Q� FLU�
FXQVFULWRV�DO�£PELWR�GH�OD�FRQWDELOLGDG�SDWULPRQLDO��SDUD�OD�HYDOXDFLµQ�GH�ORV�UHVXOWDGRV�
GHO�HMHUFLFLR�DQWHULRU��SDJRV�GH�LPSXHVWRV��HQWUH�RWURV��0LHQWUDV�TXH�SDUD�OD�SURVSHFFLµQ�

HQ�FRQVWDQWH�FDPELR��GH�FRQIRUPLGDG�FRQ�ODV�YDULDFLRQHV�HQ�FRVWRV�GH�OD�UHG�GH�WUDQVSRU�
WH��HTXLSRV�GH�XVXDULRV��&3(V��VHW�WRS�ER[HV��GXQJOHV�86%V���WDVDV�LPSRVLWLYDV��HQWUH�RWURV�
UXEURV�

�����6XEVFULEHU�$FTXLVLWLRQ�&RVW��6$&�

(V�HO�FRVWR�SURPHGLR�GH�DGTXLULU�XQ�QXHYR�FOLHQWH��(VWD�YDULDEOH�HV�P£V�IUHFXHQWHPHQWH�

*DUWQHU�*URXS��LQFOX\H�ORV�FRVWRV�GH�PHUFDGHR�\�YHQWDV�\�VXEVLGLRV�GH�HTXLSRV��VL�DSOL�
FDQ���3XHGH�VHU�FDOFXODGR�FRPR�HO�FRVWR�WRWDO�GH�PHUFDGHR�GLYLGLGR�SRU� OD�FDQWLGDG�GH�

HO�FDVR�GH�OD�3ULFHZDWHUKRXVH&RRSHUV��VLHQGR�DGHP£V�HVWH�FRQFHSWR�HO�P£V�H[WHQGLGR��
TXH�VROR�ORV�FRVWRV�LQFUHPHQWDOHV�\�GLUHFWDPHQWH�DWULEXLEOHV�D�FDGD�QXHYR�VXVFULSWRU�HQ�
SDUWLFXODU�VH�SXHGHQ�FRQVLGHUDU�FRPR�ORV�TXH�FRQVWLWX\HQ�HO�6$&��

&RPLVLµQ�GH�YHQWD�SDJDGD�DO�YHQGHGRU�
6XEVLGLR�GHO�HTXLSR�GH�WHOHFRPXQLFDFLRQHV��FHOXODU��GRQJOH��&3(��67%�X�RWUR��

6FRULQJ��HYDOXDFLµQ�\�DSUREDFLµQ�GHO�FOLHQWH�SURVSHFWR��

7«FQLFDPHQWH��GLFKR�6$&��GHEHU¯D�VHU�FRQWDELOL]DGR�FRPR�XQ�DFWLYR�LQWDQJLEOH��WRGD�YH]�
TXH�FXPSOH�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�SRU� OD� Ζ$6����SDUD�VHU�FRQVLGHUDGR�FRPR�WDO��
6LQ�HPEDUJR��HQ�OD�SU£FWLFD�JHQHUDOPHQWH�GLFKR�FRVWR�HV�FRQWDELOL]DGR�FRPR�JDVWR�GHO�
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D�SULRUL�HO�SHU¯RGR�GH�DPRUWL]DFLµQ�GH�GLFKD�LQYHUVLµQ��SXHV�GLFKR�SHU¯RGR�HV�OD�GXUDFLµQ�
FRPSOHWD�GHO�VHUYLFLR�VXVFULWR�� OD�FXDO�VH�GHVFRQRFH� �VL�ELHQ�SRGU¯D�XWLOL]DUVH�HO� WLHPSR�
P¯QLPR�GH�SHUPDQHQFLD�SDFWDGR�HQ�ORV�FDVRV�HQ�TXH�VH�KD\D�DFRUGDGR��

���(VWUDWHJLDV�SDUD�UHGXFFLµQ�GH�FRVWRV�HQ�HO�VHFWRU�GH�ODV�
WHOHFRPXQLFDFLRQHV

FRVWRV�HQ�HO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV��HV�SHUWLQHQWH�FRQRFHU�OD�HVWUXFWXUD�W¯SLFD�

)LJXUD�����(VWUXFWXUD�W¯SLFD�GH�FRVWRV�HQ�HPSUHVDV�GH�WHOHFRPXQLFDFLRQHV

&XVWRPHU
6HUYLFH DQG�5HWHQWLRQ

2WKHU Ζ7 6XEVFULEHU�$FTXLVLWLRQ 1HWZRUN�23(;ΖQWHUFRQQHFW

(Q�RUGHQ�GH�PD\RU�D�PHQRU�SHVR�HQ�OD�HVWUXFWXUD�GH�FRVWRV��D�FRQWLQXDFLµQ�VH�SUHVHQWD�
U£Q�DOJXQDV�GH�ODV�SULQFLSDOHV�HVWUDWHJLDV�SDUD�UDFLRQDOL]DFLµQ�GH�FRVWRV��\�VX�FRQWH[WXD�
OL]DFLµQ�HQ�HO�FDVR�FRORPELDQR�\�HQ�ODV�HPSUHVDV�GHO�PHGLR�

�����(VWUDWHJLDV�SDUD�UDFLRQDOL]DU�HO�6XEVFULEHU�$FTXLVLWLRQ�&RVW

FDWHJRU¯D�GH�FRVWRV�FRQ�HO�SRUFHQWDMH�P£V�HOHYDGR�HQ�OD�HVWUXFWXUD�W¯SLFD�GH�FRVWRV��7DO�\�
FRPR�VH�PHQFLRQµ�DQWHULRUPHQWH��HO�FRVWR�GH�DGTXLVLFLµQ�GHO�FOLHQWH�KDFH�UHIHUHQFLD�D�OD�
mLQYHUVLµQ}�TXH�GHEH�UHDOL]DUVH�DO�PRPHQWR�GH�YLQFXODU�D�XQ�QXHYR�FOLHQWH�

VHW�WRS�
ER[HV�HQ�VHUYLFLRV�GH�79��GRQJOHV
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3DUD�UHGXFLU�HO�FRVWR�GH�ORV�HTXLSRV��H[LVWHQ�E£VLFDPHQWH�WUHV�DOWHUQDWLYDV�SULQFLSDOHV�GH�

XWLOLFHQ�HTXLSRV�GH�PHQRU�FRVWR�

/D�SULPHUD�DOWHUQDWLYD��IDEULFDU�DXWµQRPDPHQWH�ORV�HTXLSRV��TXHGDU¯D�GHVFDUWDGD��DO�PH�
QRV�HQ�HO�FRUWR�\�HQ�HO�PHGLDQR�SOD]R�HQ�XQ�SD¯V�FRPR�&RORPELD�\�OD�PD\RU¯D�GH�ORV�SD¯VHV�
GH�/DWLQRDP«ULFD��SDUD�ORV�RSHUDGRUHV�DFWXDOHV��/RV�SD¯VHV�GH�OD�UHJLµQ�QR�FXHQWDQ�HQ�
OD�DFWXDOLGDG��HQ�VX�PD\RU¯D��FRQ�OD�LQIUDHVWUXFWXUD��HO�NQRZ�KRZ�QL�OD�YRFDFLµQ�LQGXVWULDO�

�
JHQFLDV�GH�LQQRYDFLµQ�FRQWLQXD�TXH�GHPDQGD�HVWD�WHFQRORJ¯D�

/D�VHJXQGD�DOWHUQDWLYD�HV�XQD�GH�ODV�P¼OWLSOHV�UD]RQHV��HQWUH�ODV�TXH�VH�HQFXHQWUD�HO�GH�

OD�LQGXVWULD�GH�WHOHFRPXQLFDFLRQHV�WLHQGHQ�D�OD�DJORPHUDFLµQ�D�WUDY«V�GH�ODV�DGTXLVLFLRQHV��
IXVLRQHV�\�WDNH�RYHUV�FRPXQHV�HQ�HO�VHFWRU��$O�IXVLRQDUVH��ODV�HPSUHVDV�GH�WHOHFRPXQLFDFLR�
QHV�DFXPXODQ�XQD�PDVD�FU¯WLFD�GH�SHGLGRV�GH�HTXLSRV�TXH�OH�SHUPLWH�DVXPLU�RWUR�WLSR�GH�
SRVLFLµQ�IUHQWH�D�ORV�SURYHHGRUHV�GH�HTXLSRV�FRPR�+XDZHL��&RVKLS�\�+LWURQ�HQWUH�RWURV��
OR�TXH�UHGXQGD�HQ�XQ�PHQRU�FRVWR�TXH�HO�TXH�VH�REWXYLHUD�VL�VH�QHJRFLDUD�SRU�VHSDUDGR�

0XHVWUD�GH�HVWD�HVWUDWHJLD�HQ�&RORPELD�VRQ�ODV�IXVLRQHV�TXH�\D�VH�KDQ�HIHFWXDGR�HQWUH�
7HOHIµQLFD�\�7HOHFRP��HQWUH�7HOPH[�\�&RPFHO��ΖJXDOPHQWH��GHVGH�HO�D³R������VH�HVW£�FRQ�
VROLGDQGR� OD� IXVLµQ�HQWUH�0LOOLFRP�\�81(�(30�7HOHFRPXQLFDFLRQHV��TXH�D�VX�YH]�YLHQH�
SUHFHGLGD�GH�OD�IXVLµQ�HQWUH�2UELWHO�\�(30�7HOHFRPXQLFDFLRQHV�\�GH�OD�H[WHQVLYD�FRPSUD�
GH�HPSUHVDV�FDEOHUDV�UHJLRQDOHV�UHDOL]DGD�SRU�81(�HQ�ORV�D³RV�DQWHULRUHV��HQWUH�ODV�TXH�
VH�HQFXHQWUDQ�3URPLVLµQ�HQ�6DQWDQGHU��&RVWD�9LVLµQ�HQ�OD�&RVWD�1RUWH��9LVLµQ�6DW«OLWH�HQ�
&DOL�\�(PWHOVD�HQ�0DQL]DOHV�

/D�WHUFHUD�DOWHUQDWLYD�SDUD�UHGXFLU�ORV�FRVWRV�DVRFLDGRV�FRQ�HO�HTXLSR�GHO�FOLHQWH�HV�XWLOL]DU�
WHFQRORJ¯DV�TXH�XWLOLFHQ�HTXLSRV�PHQRV�FRVWRVRV��(Q�OD�DFWXDOLGDG��HQ�&RORPELD�VH�HVW£Q�
GHVSOHJDQGR�UHGHV�FRQ�XQD�QXHYD�WHFQRORJ¯D�GH�WHOHFRPXQLFDFLRQHV�GHQRPLQDGD�*321�

OD�UHG�GHQRPLQDGD�m0(752}� �D� WUDY«V�GH� OD�FXDO�GH�PDQHUD� WUDGLFLRQDO�VH�KDQ�YHQLGR�

WHUPLQDOHV�TXH�VRQ�KDVWD�RFKR�YHFHV�P£V�HFRQµPLFRV�TXH�ORV�WHUPLQDOHV�WUDGLFLRQDOHV�

ΖQWHUQHW�HQ�QXHVWUR�SD¯V��\�HQ�SD¯VHV�VLPLODUHV���PHQFLRQDGRV�DO�LQLFLR�GH�HVWH�DUW¯FXOR�

'HVGH�HO�D³R�������OD�(PSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�3HUHLUD�IXH�SLRQHUD�HQ�SUXHEDV�
SLORWR�SDUD�RIUHFHU�HQ�&RORPELD�VHUYLFLRV�EDMR�HVWD�WHFQRORJ¯D��7LJR81(��OD�(PSUHVD�GH�
7HOHFRPXQLFDFLRQHV�GH�%RJRW£� �(7%��\�$]WHFD�7HOHFRPXQLFDFLRQHV��\�SRVWHULRUPHQWH�D�
HOODV�PXFKRV�RWURV�RSHUDGRUHV�VH�KDQ�VXPDGR�D�GHVSOHJDU�HVWH�WLSR�GH�UHGHV�D�OR�DQFKR�
GHO�WHUULWRULR�QDFLRQDO��



:Ζ//Ζ$0�26:$/'2�&$67$�2�0(6$

&RVWRV�\�*HVWLµQ�>$³R�;;Ζ;���1�|������1RYLHPEUH�������S£JV����D���@ ��

3RU�¼OWLPR��SDUD�UHQWDELOL]DU�OD�LQYHUVLµQ�DVRFLDGD�FRQ�HO�6$&��ODV�HPSUHVDV�GH�WHOHFRPX�
QLFDFLRQHV�GHEHQ�SURFXUDU�UHGXFLU�OD�WDVD�GH�UHWLURV�GH�VXV�FOLHQWHV��R��HQ�RWURV�W«UPLQRV��
DPSOLDU�OD�SHUPDQHQFLD�GH�ORV�PLVPRV��(Q�HVWH�VHQWLGR��DPSOLDU�OD�SHUPDQHQFLD�P¯QLPD�
GH�ORV�FRQWUDWRV�VH�FRQYLHUWH�HQ�XQD�HVWUDWHJLD�Y£OLGD�

(Q�&RORPELD��OD�5HVROXFLµQ������GH������H[SHGLGD�SRU�OD�&RPLVLµQ�GH�5HJXODFLµQ�GH�&R�
PXQLFDFLRQHV�OLPLWD�OD�FO£XVXOD�GH�SHUPDQHQFLD�P¯QLPD�D�P£[LPR�XQ�D³R��D�H[FHSFLµQ�

SDUD� OD�FRQWUDWDFLµQ�GHO�VHUYLFLR�GH�DFFHVR�D� ΖQWHUQHW}��HQ�FX\R�FDVR�VH�SRGU£Q�SDFWDU�
FO£XVXODV�GH��������R����PHVHV�FRPR�P£[LPR�

0£V�DOO£�GH�WUDWDU�GH�UHGXFLU�OD�WDVD�GH�UHWLURV�Y¯D�FO£XVXOD�GH�SHUPDQHQFLD��ODV�HPSUHVDV�
GH�WHOHFRPXQLFDFLRQHV�GHEHQ�SURSHQGHU�SRU�HO�GHVSOLHJXH�GH�HVWUDWHJLDV�GH�UHWHQFLµQ�\�

FRVWRVR�UHFOXWDU�XQ�QXHYR�FOLHQWH�TXH�UHWHQHU�D�ORV�H[LVWHQWHV�

�����(VWUDWHJLDV�SDUD�UDFLRQDOL]DU�HO�23(;�GH�5HG

(O�23(;�GH�UHG�HV�HO�VHJXQGR�UXEUR�HQ� LPSRUWDQFLD�UHODWLYD�HQ� OD�HVWUXFWXUD�GH�FRVWRV�
W¯SLFD�GH�ODV�HPSUHVDV�GH�WHOHFRPXQLFDFLRQHV�(Q�OD�RSHUDFLµQ�GH�ODV�UHGHV�GH�WHOHFRPX�
QLFDFLRQHV�VH�LQFXUUH�HQ�FRVWRV�GH�HQHUJ¯D�HO«FWULFD��SHUVRQDO��RXWVRXUFLQJ�GH�RSHUDFLµQ��

(Q� OD�RSWLPL]DFLµQ�GH� OD� LQIUDHVWUXFWXUD�GH� WHOHFRPXQLFDFLRQHV�� MXHJD�XQ�SDSHO� LPSRU�

XQD�UHG�GH�XQ�RSHUDGRU�TXH�QR�DOFDQ]D�D�VHU�VXIUDJDGR�SRU�ORV�LQJUHVRV�SURYHQLHQWHV�
GH�ORV�VXVFULSWRUHV�SURSLRV�GHO�RSHUDGRU��3RU�WDO�PRWLYR��GLFKD�FDSDFLGDG�H[WUD�GHEHU£�

LQWHUFRQH[LµQ�SRU�GLFKD�XWLOL]DFLµQ�

&XDQGR�HQ�XQ�PHUFDGR�VH� WLHQHQ�P¼OWLSOHV�FRPSHWLGRUHV��FDGD�XQR�FRQ�VX�SURSLD�HV�
WUDWHJLD�\�VXV�SURSLDV�QHFHVLGDGHV�GH�GHVSOLHJXH�GH�UHGHV��HV�PD\RU�OD�SUREDELOLGDG�GH�

FDGD�XQD�XWLOL]DGD�D�XQD�FDSDFLGDG�PXFKR�PHQRU�TXH�HO�µSWLPR�GH�XWLOL]DFLµQ�\�TXH�HQ�

/D�HVWUDWHJLD�GH�IXVLRQHV��PHQFLRQDGD�DQWHULRUPHQWH��FRQWULEX\H�D�ORJUDU�XQ�PD\RU�DSUR�
YHFKDPLHQWR�GH�ODV�UHGHV�\D�H[LVWHQWHV��GH�WDO�PDQHUD�TXH�ORV�RSHUDGRUHV�QR�WHQJDQ�TXH�
FRQVWUXLU�XQD�UHG�SDUDOHOD�DGLFLRQDO�R�VRPHWHUVH�D�ORV�FRVWRV�WUDQVDFFLRQDOHV�TXH�FRP�
SRUWD�OD�LQWHUFRQH[LµQ�

/D�HQHUJ¯D�HO«FWULFD� FRQVXPLGD�SRU� OD� LQIUDHVWUXFWXUD�GH� WHOHFRPXQLFDFLRQHV� �UDGLRED�
VHV��FHQWUDOHV�WHOHIµQLFDV��FDEHFHUDV�GH�WHOHYLVLµQ��FHQWURV�GH�SURFHVDPLHQWR�GH�GDWRV�\�

�
JLDV�RULHQWDGDV�D�OD�UDFLRQDOL]DFLµQ�GH�FRVWRV�HQHUJ«WLFRV��DGHP£V�GH�ORJUDU�XQ�LPSDFWR�
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HYLGHQFLDEOH�HQ� ORV�FRVWRV�mLQWHUQRV}�GH� ODV�FRPSD³¯DV� WDPEL«Q� ORJUDQ�XQ� LPSDFWR�HQ�
ORV�FRVWRV�mH[WHUQRV}��HQWHQGLHQGR�DTXHOORV�FRPR�ORV�FRVWRV�TXH�VH�JHQHUDQ�FRPR�FRQ�
VHFXHQFLD�GH� OD�RSHUDFLµQ�GH� OD�HPSUHVD�SHUR�TXH��GHELGR�D� IDOHQFLDV�HQ� ORV�VLVWHPDV�

�
PLGRV�SRU�OD�HPSUHVD��VLQR�SRU�DOJ¼Q�RWUR�DFWRU��VRFLHGDG��FOLHQWHV��HPSOHDGRV��PHGLR�
DPELHQWH��HWF���

(QWUH�ODV�HVWUDWHJLDV�SDUD�RSWLPL]DU�HVWRV�FRVWRV��VH�HQFXHQWUD�HO�*UHHQ�Ζ'&��TXH�FRQVLVWH�
HQ�OD�XWLOL]DFLµQ�GH�VLVWHPDV�DPELHQWDOPHQWH�DPLJDEOHV�SDUD�PDQWHQHU�OD�WHPSHUDWXUD�
GH�ORV�FHQWURV�GH�FµPSXWR��WDOHV�FRPR�HO�XVR�GH�FRQWURO�GLQ£PLFR�GH�WHPSHUDWXUD�GHO�DLUH�
DFRQGLFLRQDGR�HQ�IXQFLµQ�GH�OD�WHPSHUDWXUD�DPELHQWDO��HYLWDQGR�TXH�HVW«�HQFHQGLGR�HQ�

�
FHVDPLHQWR��E£VLFDPHQWH�PHGLDQWH�OD�LQVWDODFLµQ�GH�VHUYLGRUHV�GH�PD\RU�UHQGLPLHQWR���
R�OD�LPSOHPHQWDFLµQ�GH�WHUUD]DV�YHUGHV�TXH�SHUPLWHQ�PDQWHQHU�XQD�PHQRU�WHPSHUDWXUD�
GH�ODV�LQVWDODFLRQHV��HO�RSHUDGRU�7LJR81(�HV�UHIHUHQWH�HQ�VLVWHPDV�GH�WHUUD]DV�YHUGHV�HQ�
YDULDV�GH�VXV�VHGHV��

�
PHQWDFLµQ�GH�GLFKDV�EXHQDV�SU£FWLFDV��7LJR81(�FDOFXOµ�ORV�DKRUURV�HQHUJ«WLFRV�DQXDOHV�
DOFDQ]DGRV�HQ������JLJD�ZDWWV�KRUD��OR�TXH�D�VX�YH]�JHQHUD�XQD�UHGXFFLµQ�HQ�ODV�HPLVLR�
QHV�DQXDOHV�GH�&2��HQ�������WRQHODGDV�D³R�\�XQD�UHGXFFLµQ�GH�FRVWRV�WRWDOHV��LQWHUQRV�\�
H[WHUQRV��GH���������GµODUHV�DO�D³R��/D�WDEOD���VH�SUHVHQWD�HO�UHVXPHQ�GH�ORV�DKRUURV�\�

�
PHQWDGR�SRU�GLFKD�HPSUHVD�

9DULDEOH ODV�SU£FWLFDV
&RQ�ODV�
SU£FWLFDV 'LIHUHQFLD

(QHUJ¯D�HO«FWULFD�FRQVXPLGD�DO�D³R��N:�K� �ȇ���������� �ȇ���������� ��ȇ����������
(PLVLRQHV�GH�&2��DO�D³R��NJ� �ȇ���������� ���������� ��ȇ����������
&RVWR�GH�HQHUJ¯D�HO«FWULFD�DO�D³R��86'� ������������ ������������ �������������
&RVWR�GH�LPSURGXFWLYLGDG�DO�D³R��86'� ������ ����������� �����������

��DO�D³R��86'� ����������� ����������� ������������
&RVWR�WRWDO�DO�D³R��86'� ������������ ������������ �������������

� ����� ����� ������

ORV�UHFXUVRV�HQHUJ«WLFRV�DVRFLDGRV��3RQHQFLD�SUHVHQWDGD�HQ�HO�;ΖΖΖ�&RQJUHVVR�ΖQWHUQDFLRQDO�GH�&XVWRV�
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���&RQFOXVLRQHV

'HELGR�D�ORV�DOWRV�FRVWRV��HQ�FRPSDUDFLµQ�FRQ�RWURV�SD¯VHV�ODWLQRDPHULFDQRV��SDUD�
DFFHGHU�D�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��OD�DGRSFLµQ�\�GHVDUUROOR�GH�ODV�7Ζ&�VH�
HQFXHQWUDQ�UH]DJDGRV�HQ�&RORPELD��3RU�WDO�PRWLYR��SDUD�FRQWULEXLU�HQ�HO�DXPHQWR�
GH�OD�FRPSHWLWLYLGDG�GHO�SD¯V��\�GH�SD¯VHV�VLPLODUHV���HV�LPSRUWDQWH�UHDOL]DU�XQD�JHV�
WLµQ�HVWUDW«JLFD�GH�FRVWRV�HIHFWLYD�HQ�HO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV�

(O�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV�SUHVHQWD�XQ�DOWR�GLQDPLVPR�\�FUHFLPLHQWR�HQ�

HQWUH�RWURV���GHELGR�D�ODV�JUDQGHV�RSRUWXQLGDGHV�\�GHVDI¯RV�TXH�FRPSRUWDQ�HO�KH�
FKR�GH�HQFRQWUDUVH�D� OD�YDQJXDUGLD�GH�ORV�GHVDUUROORV�WHFQROµJLFRV��(Q�&RORPELD��
HO�PHUFDGR�VH�OR�GLVSXWDQ�DOUHGHGRU�GH�WUHV�R�FXDWUR�HPSUHVDV�SULQFLSDOHV��FX\DV�
SDUWLFLSDFLRQHV�GH�PHUFDGR�KDQ�WHQGLGR�D�FRPSRUWDUVH�GH�PDQHUD�UHODWLYDPHQWH�
HVWDEOH�HQ�ORV�¼OWLPRV�WULPHVWUHV�

/DV�SULQFLSDOHV�PHWRGRORJ¯DV�GH�FRVWHR�HQ�HO�VHFWRU�GH�ODV�WHOHFRPXQLFDFLRQHV�LQYR�
OXFUDQ�ORV�FRQFHSWRV�GH�mFRVWR�PDUJLQDO}�\�mFRVWR�LQFUHPHQWDO}��TXH�HV�OD�YHUVLµQ�
mSU£FWLFD}�GHO�SULPHU� FRQFHSWR��� (Q� OD�PHWRGRORJ¯D�GH� FRVWHR� LQFUHPHQWDO� �/5Ζ&���

LQFUHPHQWDO�DVRFLDGR�FRQ�GLFKR�FDPELR��mFRVWRV�SURVSHFWLYRV}���'LFKR�LQFUHPHQWR�
UHOHYDQWH�SXHGH�VHU�HO�HTXLYDOHQWH�DO�YROXPHQ�WRWDO�GHO�VHUYLFLR�DQDOL]DGR��HQ�FX\R�
FDVR�OD�PHWRGRORJ¯D�GH�FRVWHR�VH�GHQRPLQD�76/5Ζ&��/RV�FRVWRV�FRPXQHV��HV�GHFLU��
DTXHOORV�TXH�QR�HVW£Q�H[FOXVLYDPHQWH�UHODFLRQDGRV�FRQ�HO�VHUYLFLR�HQ�FXHVWLµQ��VLQR�
FRQ�XQ�FRQMXQWR�GH�VHUYLFLRV�� VRQ�DVLJQDGRV�XVXDOPHQWH�D� WUDY«V�GH�XQ�PDUN�XS

(QWUH�ORV�SULQFLSDOHV�FRVWRV�GH�OD�HVWUXFWXUD�W¯SLFD�GH�XQD�HPSUHVD�GH�WHOHFRPXQLFD�
FLRQHV�VH�HQFXHQWUDQ�HO�6XEVFULEHU�$FTXLVLWLRQ�&RVW��6$&��\�ORV�FRVWRV�RSHUDWLYRV�GH�
OD�UHG��/DV�GLYHUVDV�HVWUDWHJLDV�GH�JHVWLµQ�GH�FRVWRV�HQIRFDGDV�D�OD�RSWLPL]DFLµQ�GH�
HVWRV�GRV�UXEURV�WLHQHQ�XQ�DOWR�SRWHQFLDO�SDUD�FRQWULEXLU�HQ�OD�UDFLRQDOL]DFLµQ�GH�ORV�

�
QHV�\�HQ�HO�DXPHQWR�GH�OD�FRPSHWLWLYLGDG�GH�QXHVWUR�SD¯V�
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5HIHUHQFLDV

$XWRULGDG�1DFLRQDO�GH�7HOHYLVLµQ��$179����������ΖQIRUPH�$QXDO�GHO�6HFWRU�������%RJRW£��(O�
$XWRU�

%DVX��6��\�%XYDW��-����������4XHVW�IRU�0DUJLQV��2SHUDWLRQDO�&RVW�6WUDWHJLHV�IRU�0RELOH�2SHUDWRUV�
LQ�(XURSH

%RUGD��-���(VFREDU��$��\�2W£ORUD�-����������6LVWHPDV�GH�JHVWLµQ�GH�FRVWRV�HQ�ODV�FRRSHUDWLYDV�
GH�DKRUUR�\�FU«GLWR�GH�%DUUDQTXLOOD��&XDGHUQRV�GH�&RQWDELOLGDG����

&DVWD³R��:��\�*ULVDOHV��*���DEULO���������
��7UDEDMR�SUHVHQWDGR�HQ�;ΖΖΖ�&RQJUHVR�

ΖQWHUQDFLRQDO�GH�&RVWRV�GHO�ΖQVWLWXWR�ΖQWHUQDFLRQDO�GH�&RVWRV��2SRUWR��3RUWXJDO�

&RQVHMR�3ULYDGR�GH�&RPSHWLYLGDG��&3&����������ΖQIRUPH�1DFLRQDO�GH�&RPSHWLWLYLGDG������
����

&XHYDV��&����������&RQWDELOLGDG�GH�&RVWRV

+DQVHQ��'��\�0RZHQ��0�� ��������$GPLQLVWUDFLµQ�GH�&RVWRV��&RQWDELOLGDG�\�&RQWURO� �TXLQWD�
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