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5HVXPHQ

/D�FRQWDELOLGDG�GH�JHVWLµQ�HVW£�DGTXLULHQGR�FDGD�YH]�P£V�IXHU]D�HQ�ODV�HPSUHVDV�GHELGR�D�OD�JUDQ�FRPSH�
WLWLYLGDG��FDPELRV�HQ�HO�HQWRUQR�HPSUHVDULDO�� LQWHUQDFLRQDOL]DFLµQ�\�JOREDOL]DFLµQ�GH�ORV�PHUFDGRV��GDGD�OD�
UDSLGH]�FRQ�TXH�VH�SURGXFHQ�ODV�DFWXDOL]DFLRQHV�HQ�ORV�VLVWHPDV�GH�LQIRUPDFLµQ�

(O�REMHWLYR�GH�OD�LQYHVWLJDFLµQ��HV�HYDOXDU�HO�XVR�GH�ODV�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ�TXH�HPSOHDQ�
ODV�HPSUHVDV�LQGXVWULDOHV�XELFDGDV�HQ�OD�FLXGDG�GH�$PEDWR��(FXDGRU��

/D�LQYHVWLJDFLµQ�HV�GH�WLSR�GHVFULSWLYD�H[SOLFDWLYD��GRQGH�VH�GHVFULEH�FµPR�GHVDUUROODQ�OD�FRQWDELOLGDG�GH�JHV�
WLµQ�ODV�HPSUHVDV�LQGXVWULDOHV��FDUDFWHUL]£QGRVH�ORV�FULWHULRV�DOWHUQDWLYRV�D�ORV�FRVWRV�KLVWµULFRV�DO�PRPHQWR�
GH�HODERUDU�VX�LQIRUPDFLµQ�LQWHUQD��GHWHUPLQ£QGRVH�ODV�YDULDFLRQHV�GH�SUHFLRV�TXH�SXHGDQ�VXVFLWDUVH�HQ�OD�
HPSUHVD�

$GHP£V�GH�HOOR��VH�OOHYDQ�DGHODQWH�HQFXHVWDV�SRU�PHGLR�GH�SUHJXQWDV�DELHUWDV�D�JHUHQWHV�\�FRQWDGRUHV��FRQ�
HO�REMHWR�GH�REWHQHU�PD\RU�LQIRUPDFLµQ�UHIHULGD�D�FLQFXHQWD�\�GRV�HPSUHVDV�TXH�VXSHUHQ�HO�FDSLWDO�VXVFULWR�
GH�����������FLHQ�PLO�GµODUHV���&DEH�VH³DODU�TXH�VH�GHOLPLWµ�D�HVWDV�HPSUHVDV��GHELGR�D�TXH�FRQ�VX�HVWUXFWXUD�
SDWULPRQLDO�VRQ�HPSUHVDV�TXH�GHEHU¯DQ�PDQHMDU�DOJXQD�KHUUDPLHQWD�GH�FRQWDELOLGDG�GH�JHVWLµQ�

�
WULDOHV��(V�DV¯�TXH��HQ�IXQFLµQ�GHO�FRQFHSWR�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ��DV¯�FRPR�GH�ODV�QHFHVLGDGHV�GH�ODV�
HPSUHVDV��ORV�HQFXHVWDGRV�LQGLFDQ�E£VLFDPHQWH�TXH�OD�SUHSDUDFLµQ�GH�OD�LQIRUPDFLµQ�FRQWDEOH�OD�KDFHQ�HQ�

FRQWURO�\�HYDOXDFLµQ�GH�ORV�UHFXUVRV��6LQ�HPEDUJR��QR�WRGDV�ODV�HPSUHVDV�XWLOL]DQ�XQD�KHUUDPLHQWD�GH�FRQWD�
ELOLGDG�GH�JHVWLµQ��VHD�SRU�IDOWD�GH�HVSHFLDOL]DFLµQ�R�SRU�HVFDVHV�GH�UHFXUVRV�SDUD�VX�DSOLFDFLµQ�

3DODEUDV�FODYH FRQWDELOLGDG�GH�JHVWLµQ��KHUUDPLHQWDV��WRPD�GH�GHFLVLRQHV��FRVWHR�EDVDGR�HQ�DFWLYLGDGHV��
FRVWHR�YDULDEOH�\�FRVWHR�FRPSOHWR�
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$EVWUDFW

0DQDJHPHQW�DFFRXQWLQJ�LV�JDLQLQJ�VWUHQJWK�LQ�FRPSDQLHV��EHFDXVH�RI�WKH�DPRXQW�RI�FRPSHWLWLYHQHVV��FKDQJ�
HV� LQ� WKH� FRUSRUDWH� HQYLURQPHQW��PDUNHWV� LQWHUQDWLRQDOL]DWLRQ� DQG� JOREDOL]DWLRQ�� GXH� WR� WKH� VSHHG�RI� WKH�
XSGDWHV�LQ�WKH�LQIRUPDWLRQ�V\VWHPV�

7KH�DLP�RI�WKLV�VWXG\�LV�WR�HYDOXDWH�WKH�XVH�RI�PDQDJHPHQW�DFFRXQWLQJ�WRROV�WKDW�DUH�XVHG�E\�LQGXVWULDO�FRP�
SDQLHV�LQ�WKH�FLW\�RI�$PEDWR�(FXDGRU�

7KLV�D�GHVFULSWLYH�H[SODQDWRU\�VWXG\��ZKHUH�WKH�PDQDJHPHQW�DFFRXQWLQJ�GHYHORSPHQW�LQ�LQGXVWULDO�FRPSD�
QLHV�LV�GHVFULEHG��WKH�FRVW�KLVWRULF�DOWHUQDWLYH�FULWHULD�DUH�FKDUDFWHUL]HG�ZKHQ�GHYHORSLQJ�WKHLU�LQWHUQDO�LQIRU�
PDWLRQ��GHWHUPLQLQJ�WKH�SULFH�YDULDWLRQV�WKDW�FDQ�KDSSHQ�LQ�WKH�FRPSDQ\�

$OVR�� VRPH�VXUYH\V�ZLWK�RSHQ�TXHVWLRQV�DUH�FRQGXFWHG� IRU�PDQDJHUV�DQG�DFFRXQWDQWV� LQ�RUGHU� WR�REWDLQ�

LPSRUWDQW�WR�UHPDUN�WKDW�WKHVH�FRPSDQLHV�ZHUH�VHOHFWHG�EHFDXVH�RI�WKHLU�SDWULPRQLDO�VWUXFWXUH��7KHVH�FRP�
SDQLHV�VKRXOG�XVH�D�PDQDJHPHQW�DFFRXQWLQJ�WRROV�

WR�WKH�PDQDJHPHQW�DFFRXQWLQJ�FRQFHSW�VXFK�DV�WKH�FRPSDQLHVȇ�QHHGV��WKH�VXUYH\HG�SHRSOH�UHSOLHG�WKDW�WKH�
SUHSDUDWLRQ�RI�WKH�DFFRXQWLQJ�LQIRUPDWLRQ�LV�FDUULHG�RXW�EDVHG�RQ�WKH�XVH�RI�D�PDQDJHPHQW�DFFRXQWLQJ�WRROV��
JLYHQ�WKDW�LW�PDNHV�LW�SRVVLEOH�D�FRUUHFW�SODQQLQJ��FRQWURO�DQG�HYDOXDWLRQ�RI�WKH�UHVRXUFHV��+RZHYHU��QRW�DOO�
FRPSDQLHV�XVHG�D�PDQDJHPHQW�DFFRXQWLQJ�WRROV��ZKHWKHU�EHFDXVH�RI�D�ODFN�VSHFLDOL]DWLRQ�RU�D�ODFN�UHVRXUFHV�
IRU�LWV�DSSOLFDWLRQ���

.H\ZRUGV
FRVWLQJ�
-(/
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5HVXPR

$�FRQWDELOLGDGH�JHUHQFLDO�HVW£�JDQKDQGR�FDGD�YH]�PDLV�IRU©D�QDV�HPSUHVDV��GHYLGR�¢�JUDQGH�FRPSHWLWLYLGDGH��
PXGDQ©DV�QR�DPELHQWH�GH�QHJµFLRV�� LQWHUQDFLRQDOL]D©¥R�H�JOREDOL]D©¥R�GRV�PHUFDGRV��GDGD�D�YHORFLGDGH�
FRP�TXH�RFRUUHP�DWXDOL]D©·HV�QRV�VLVWHPDV�GH�LQIRUPD©¥R�

2�REMHWLYR�GD�SHVTXLVD�«�DYDOLDU�R�XVR�GH�IHUUDPHQWDV�GD�FRQWDELOLGDGH�JHUHQFLDO�XWLOL]DGDV�SRU�HPSUHVDV�
LQGXVWULDLV�ORFDOL]DGDV�QD�FLGDGH�GH�$PEDWR���(TXDGRU�

$�SHVTXLVD�«�GHVFULWLYR�H[SOLFDWLYD��TXH�GHVFUHYH�R�VHQYROYLPHQWR�GD�FRQWDELOLGDGH�LQGXVWULDO�QDV�HPSUHVDV�
LQGXVWULDLV��FDUDFWHUL]DQGR�RV�FULW«ULRV�DOWHUQDWLYRV�DRV�FXVWRV�KLVWµULFRV�DR�SUHSDUDU�VXDV�LQIRUPD©·HV�LQWHU�
QDV��GHWHUPLQDQGR�DVVLP�DV�YDULD©·HV�GH�SUH©R�TXH�SRGHP�VXUJLU�QD�HPSUHVD�

�

&DEH�UHVVDOWDU�TXH�HVVDV�HPSUHVDV�IRUDP�HVFROKLGDV��SRUTXH�GH�DFRUGR�FRP�VXD�HVWUXWXUD�SDWULPRQLDO��V¥R�
HPSUHVDV�TXH�GHYHP�OLGDU�FRP�DOJXPD�IHUUDPHQWD�GH�FRQWDELOLGDGH�JHUHQFLDO��

�
WULDLV��$VVLP��GHSHQGHQGR�GR�FRQFHLWR�GH�FRQWDELOLGDGH�JHUHQFLDO��EHP�FRPR�GDV�QHFHVVLGDGHV�GDV�HPSUH�
VDV��RV�HQWUHYLVWDGRV�LQGLFDP�EDVLFDPHQWH�TXH�D�SUHSDUD©¥R�GDV�LQIRUPD©·HV�FRQW£EHLV�VH�EDVHLD�QR�XVR�GH�
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XPD�IHUUDPHQWD�GH�FRQWDELOLGDGH�JHUHQFLDO��SHUPLWLQGR�SODQHMDPHQWR��FRQWUROH�H�DYDOLD©¥R�DGHTXDGRV�GRV�
UHFXUVRV��1R�HQWDQWR��QHP�WRGDV�DV�HPSUHVDV�XVDP�XPD�IHUUDPHQWD�GH�&RQWDELOLGDGH�*HUHQFLDO��GHYLGR�¢�
IDOWD�GH�HVSHFLDOL]D©¥R�RX�¢�IDOWD�GH�UHFXUVRV�SDUD�VXD�DSOLFD©¥R�

3DODYUDV�FKDYH ¥R��IHUUDPHQWDV��WRPDGD�GH�GHFLV¥R��FXVWHLR�EDVHDGR�HP�DWLYLGDGHV��
FXVWR�YDUL£YHO�H�FXVWR�WRWDO�
-(/
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5«VXP«

/D�FRPSWDELOLW«�GH�JHVWLRQ�DFTXLHUW�GH�SOXV�HQ�SOXV�GȇLPSRUWDQFH�GDQV�OHV�HQWUHSULVHV�GXH�¢�OD�JUDQGH�FRPS«�
WLWLYLW«��OHV�FKDQJHPHQWV�GDQV�OH�PLOLHX�HQWUHSUHQHXULDO��OȇLQWHUQDWLRQDOLVDWLRQ�\�OD�PRQGLDOLVDWLRQ�GHV�PDUFK«V�

/H�EXW�GH�Oȇ«WXGH�HVW�Gȇ«YDOXHU�OȇXVDJH�GHV�RXWLOV�GH�FRPSWDELOLW«�GH�JHVWLRQ�HPSOR\«V�SDU�OHV�HQWUHSULVHV�LQ�
GXVWULHOOHV�VH�WURXYDQW�GDQV�OD�YLOOH�Gȇ$PEDWR�Ȃ�(TXDWHXU�

/ȇ«WXGH�HVW�GHVFULSWLYH�H[SOLFDWLYH��RQ�\�WURXYH�OD�GHVFULSWLRQ�GX�G«YHORSSHPHQW�GH�OD�FRPSWDELOLW«�GH�JHVWLRQ�
�

UDWLRQ�OHXU�LQIRUPDWLRQ�LQWHUQH��WRXW�HQ�G«WHUPLQDQW�OHV�YDULDWLRQV�GH�SUL[�SRXYDQW�¬WUH�PLVHV�HQ�SODFH�GDQV�
OȇHQWUHSULVH�

PLOOH�GROODUV���ΖO�HVW�¢�VLJQDOHU�TXH�QRXV�DYRQV�G«OLPLW«�FHV�HQWUHSULVHV�FDU��YXH�OHXU�VWUXFWXUH�SDWULPRQLDOH��
FHOOH�FL�VRQW�GHV�HQWUHSULVHV�VXVFHSWLEOHV�GȇXWLOLVHU�XQ�RXWLO�GH�FRPSWDELOLW«�GH�JHVWLRQ�

HQ�IRQFWLRQ�GX�FRQFHSW�GH�OD�FRPSWDELOLW«�GH�JHVWLRQ�DLQVL�TXH�GHV�EHVRLQV�GHV�HQWUHSULVHV��OHV�SHUVRQQHV�
HQTX¬W«HV�LQGLTXHQW�TXH�OD�SU«SDUDWLRQ�GH�OȇLQIRUPDWLRQ�FRPSWDEOH�VH�IDLW�VXU�OD�EDVH�GH�OȇXVDJH�GȇXQ�RXWLO�

GHV�UHVVRXUFHV��1«DQPRLQV��WRXWHV�OHV�HQWUHSULVHV�QȇXWLOLVHQW�SDV�GȇRXWLOV�GH�&RPSWDELOLW«�GH�*HVWLRQ��VRLW�SDU�

0RWV�FO«V�

-(/

���ΖQWURGXFFLµQ

/D�FRQWDELOLGDG�GH�FRVWRV�DSDUHFH�D�SULQFLSLRV�GHO�VLJOR�;Ζ;�FRPR�FLHQFLD��(VWR�UHVSRQGH�
D�OD�QHFHVLGDG�GH�ORV�HIHFWRV�TXH�GHMµ�OD�UHYROXFLµQ�LQGXVWULDO��VREUH�WRGR��SRU�DTXHOORV�
GHULYDGRV�GH�LQWHUQDOL]DFLµQ�GH�ODV�DFWLYLGDGHV�HQ�ODV�I£EULFDV�LQGXVWULDOHV��\D�TXH�VH�FRQ�

GHQWUR�GH�ORV�HOHPHQWRV�GHO�FRVWR��3RU�WDO�PRWLYR��OD�HPSUHVD�PRGHUQD�GHEH�DFWXDOL]DU�
VX�VLVWHPD�GH�LQIRUPDFLµQ��FRPR�VH�VH³DOD�TXH�m/D�FRQWDELOLGDG�GH�JHVWLµQ�TXH�GHEH�VHU�
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GHVDUUROODGD�SRU�OD�DGPLQLVWUDFLµQ�HV�TXL]£V�OD�SDUWH�P£V�LPSRUWDQWH�TXH�GHEHQ�REVHU�
YDU�ORV�DGPLQLVWUDGRUHV�R�GLUHFWRUHV�GH�ODV�VRFLHGDGHV��SXHVWR�TXH�HVWD�OHV�EULQGD�XQD�

�
VHFXHQFLD�GH�OD�QHFHVLGDG�LPSHULRVD�GH�ODV�HPSUHVDV�SRU�PHMRUDU�FDGD�XQR�GH�VXV�VLVWH�
PDV�FRQWDEOHV�SDUD�DFRSODUVH�D�ORV�QXHYRV�HQWRUQRV�FRPSHWLWLYRV�D�FDXVD�GH�ORV�FDPELRV�
GLQ£PLFRV�GHO�PHUFDGR�\�GH�ODV�OLPLWDFLRQHV�GH�ORV�VLVWHPDV�FRWLGLDQRV�GH�FRQWURO�\�GH�ORV�
FRVWRV��$GLFLRQDOPHQWH��VH�KDQ�UHFRQRFLGR�ODV�UHVWULFFLRQHV�GH�ORV�VLVWHPDV�WUDGLFLRQDOHV�
GH�FRQWDELOLGDG�GH�JHVWLµQ��(V�DV¯�TXH�HO�HQIRTXH�D�FRUWR�SOD]R��HO�GHVFRQRFLPLHQWR�GH�
ORV�SURFHVRV�UHDOHV�GH�OD�HPSUHVD��OD�IDOWD�GH�FODULGDG�GH�ORV�REMHWLYRV�HVWUDW«JLFRV�SUR�
SXHVWRV�\�OD�FRPSOHMLGDG�HQ�HO�WUDWDPLHQWR�GH�ORV�FRVWRV�LQGLUHFWRV�VRQ�OLPLWDFLRQHV�TXH�

/D�DFWXDOL]DFLµQ�GH�OD�LQIRUPDFLµQ�HV�XQD�GH�ODV�JUDQGHV�IDOHQFLDV�TXH�H[LVWH�KR\�SRU�KR\�
HQ�ODV�HPSUHVDV�GHO�VHFWRU�LQGXVWULDO�HQ�HO�(FXDGRU��(Q�HVWH�VHQWLGR��OD�DGPLQLVWUDFLµQ�R�
ORV�GLUHFWLYRV�VRQ�FDGD�YH]�P£V�FRQVFLHQWHV�GH�TXH�ODV�SU£FWLFDV�FRQWDEOHV�TXH�VH�KDQ�GH�

HQ�HO�PRPHQWR�GH�WRPDU�GHFLVLRQHV��(V�SRU�HOOR�TXH�ORV�UHVSRQVDEOHV�GH�OD�FRQWDELOLGDG�
GH�JHVWLµQ�GHEHQ�FRPSUHQGHU�TXH�WLHQHQ�XQ�SDSHO�LPSRUWDQWH�DO�SURSRUFLRQDU�XQD�LQIRU�

3RU� FRQVLJXLHQWH�� OD� XWLOL]DFLµQ� GH� KHUUDPLHQWDV� GH� FRQWDELOLGDG� GH� JHVWLµQ� DJUXSD� \�
RULHQWD�WRGRV�ORV�HVIXHU]RV�GH�OD�RUJDQL]DFLµQ�KDFLD�OD�FRQVHFXFLµQ�GH�ORV�REMHWLYRV��(V�

HQ�FXDOTXLHU�HPSUHVD�FRPR�FRQVHFXHQFLD�GH�OD�QHFHVLGDG�LPSHULRVD�GH�VHU�FRPSHWLWLYD�
�$PDW��������

6H�SXHGH�HYLGHQFLDU�TXH�D�WUDY«V�GH�ORV�DSRUWHV�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ��VX�DSOLFD�
FLµQ�GHEH�VHU�SURJUHVLYDPHQWH�PHMRUDGD�SDUD�UHVSRQGHU�DGHFXDGDPHQWH�D�ODV�QXHYDV�
QHFHVLGDGHV�GH�OD�LQIRUPDFLµQ�TXH�JHQHUH�GLFKRV�IDFWRUHV�FU¯WLFRV�HQ�HO�FRQWURO�\�HO�UHQ�
GLPLHQWR��(VWR�GHQRWD�OD�WUDQVIRUPDFLµQ�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�KDFLD�ORV�HQWRUQRV�

HQWRUQRV�LQWHUQRV�\�H[WHUQRV�GH�ODV�RUJDQL]DFLRQHV��ORV�IDFWRUHV�WHFQROµJLFRV�\�OD�SRWHQ�
FLDOLGDG�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�HQ�HVWH�FDPSR�LPSOLFDQ�XQD�YLVLµQ�P£V�DPSOLDGD�
GH�OD�DQWHULRU�FRQWDELOLGDG�GH�FRVWRV��6DOJDGR���������3RU�FRQVLJXLHQWH��ODV�KHUUDPLHQWDV�
FRQWDEOHV�GHEHU¯DQ�HVWDU�SHUIHFFLRQDGDV�\�DMXVWDGDV�D�OD�QHFHVLGDG�GH�FDGD�RUJDQL]DFLµQ�
FRQ�HO�SURSµVLWR�GH�TXH�OD�LQIRUPDFLµQ�HVW«�EDVDGD�HQ�OD�UHDOLGDG�

(O�HVWXGLR�SUHWHQGH�LQGDJDU�OD�UHDOLGDG�GH�ODV�HPSUHVDV�LQGXVWULDOHV�GH�OD�FLXGDG�GH�$P�
EDWR��(FXDGRU���SDUD�DQDOL]DU�VL�ODV�HPSUHVDV�XWLOL]DQ�ORV�LQVWUXPHQWRV�TXH�SURSRUFLRQD�
OD�FRQWDELOLGDG�GH�JHVWLµQ��FRQ�ORV�TXH�ODV�TXH�ODV�HPSUHVDV�WUDWDQ�GH�XQD�PDQHUD�P£V�

'HQWUR�GH�ODV�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ�TXH�VH�XWLOL]DQ�HQ�OD�SU£FWLFD�HP�
SUHVDULDO�HVW£Q�ORV�VLVWHPDV�GH�LQIRUPDFLµQ�TXH�OR�LQWHJUDQ�WRGR��$�SURSµVLWR��5LSROO��������
VH³DOD�TXH�XQD�VROD�W«FQLFD�QR�VDWLVIDFH�ODV�QHFHVLGDGHV�GH�OD�HPSUHVD�TXH�SHUPLWD�DO�
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FDQ]DU� ORV�REMHWLYRV�HPSUHVDULDOHV��GHELGR�SULQFLSDOPHQWH�D� OD� LPSRUWDQFLD�TXH�WLHQHQ�

OD�FRQWDELOLGDG�GH�JHVWLµQ��HV�GHFLU��SRU�OR�TXH�ORV�SULPHURV�WLHQGHQ�D�GRPLQDU�HO�VLVWHPD�

HYDOXDU�OD�DFWLYLGDG�FRQWDEOH�

8QD�GH�ODV�KHUUDPLHQWDV�SRFR�XWLOL]DGDV�SRU�ODV�RUJDQL]DFLRQHV�HV�HO�$FWLYLW\�%DVHG�&RV�
WLQJ��$%&���HVWR�VH�GHEH�D�TXH�VH�UHTXLHUH�R�H[LJH�XQD�FDSDFLWDFLµQ�\�XQD�JUDQ�FRQFHQ�
WUDFLµQ�GH�HVIXHU]R�SDUD� ORJUDU� OD�HMHFXFLµQ�VDWLVIDFWRULD��\�GHPDQGD�JUDQ�SDUWH�GH� ORV�
UHFXUVRV�HQ�ODV�IDVHV�GH�GLVH³R�\�SURGXFFLµQ��HV�GHFLU��OD�LPSOHPHQWDFLµQ�GH�HVWH�PRGHOR�
UHTXLHUH�XQD� LQYHUVLµQ�HOHYDGD�TXH�HQ�RFDVLRQHV� ODV�HPSUHVDV�QR� OD�GHVWLQDQ�R�QR� OD�
SRVHHQ��(VWD�KHUUDPLHQWD�HV�P£V�REMHWLYD�\�HFX£QLPH��3RU�WDQWR��7RUUHV��1DUY£H]��(UD]R�
\�2UPD]D��������DUJXPHQWDQ�TXH�HV�FRQVLGHUDGD�FRPR�XQD�KHUUDPLHQWD�JHUHQFLDO�SDUD�
DGPLQLVWUDU�ODV�DFWLYLGDGHV�\�SURFHVRV�GH�OD�HPSUHVD��DV¯�FRPR�SDUD�OD�WRPD�GH�GHFLVLR�
QHV�HVWUDW«JLFDV��W£FWLFDV�\�RSHUDFLRQDOHV�

2WUD�KHUUDPLHQWD�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�HV�HO�P«WRGR�GH�FRVWHR�HVW£QGDU��&LHUWD�
PHQWH��ORV�SURFHGLPLHQWRV�EDVDGRV�HQ�HVWDEOHFHU�FRVWRV�HVW£QGDU�QR�IDYRUHFHQ�XQD�PH�
MRUD�FRQWLQXD��VREUH�WRGR��HQ�ODV�HPSUHVDV�PRGHUQDV�SDUD�KDFHU�IUHQWH�D�OD�FRPSHWHQFLD��
DV¯�FRPR�OD�SUHVHQWDFLµQ�GH�OD� LQIRUPDFLµQ�SRU�FHQWURV�GH�FRVWRV�HVWDEOHFLGRV�TXH�ORV�
JHQHUDOL]D��(Q�FRQVHFXHQFLD��HVWDV�SU£FWLFDV�WUDGLFLRQDOHV�QR�SHUPLWHQ�FRQRFHU�GH�PDQH�
UD�RSRUWXQD�ORV�SUREOHPDV�TXH�SXHGDQ�SUHVHQWDUVH��

(Q�FRQFRUGDQFLD�D�OR�DQWHULRU��HO�LQDGHFXDGR�GHVDUUROOR�HPSUHVDULDO�VH�GD�SRU�HO�GHVFR�
QRFLPLHQWR�GH�LQIRUPDFLµQ�¼WLO��HVR�FRQOOHYD�D�TXH�QR�VH�WRPDQ�GHFLVLRQHV�RSRUWXQDV�\�
DGHFXDGDV�\��DO�QR�DSOLFDU�ODV�KHUUDPLHQWDV�JHUHQFLDOHV��ODV�HPSUHVDV�SHUPDQHFHQ�HQ�HO�
VXEGHVDUUROOR�\�DO�H[LVWLU�XQ�LQDGHFXDGR�SURIHVLRQDOLVPR�QR�HV�SRVLEOH�OD�REWHQFLµQ�GH�
XQD�LQIRUPDFLµQ�FRQWDEOH�UD]RQDEOH�

(Q�V¯QWHVLV��DO�SHUVLVWLU�HO�SUREOHPD�VREUH�HO�GHVFRQRFLPLHQWR�HQ�OD�DSOLFDFLµQ�GH�OD�FRQ�
WDELOLGDG�GH�JHVWLµQ�HQ� ODV�HPSUHVDV� MXU¯GLFDV�GH� OD� FLXGDG�GH�$PEDWR�� VHJXLU£Q�HQ�HO�
VXEGHVDUUROOR��SRU�FXDQWR�OD�DGPLQLVWUDFLµQ�QR�FXHQWD�FRQ�OD�LQIRUPDFLµQ�QHFHVDULD�SDUD�

(V� LPSRUWDQWH�GHVWDFDU�TXH� OD�FRQWDELOLGDG�GH�JHVWLµQ�HV�GH�PXFKD�XWLOLGDG�\�D\XGD�D�
�

OD�JHVWLµQ�HQ�OD�VRFLHGDG�

)LQDOPHQWH��VH�SXHGH�LQGLFDU�TXH�HVWH�WLSR�GH�LQYHVWLJDFLµQ�HQ�HO�FDVR�GH�$PEDWR��(FXD�
GRU��QR� VH� UHDOL]D� FRQ�DQWHULRULGDG��GHELGR�D�TXH�QR�VH�HQFXHQWUDQ�DQWHFHGHQWHV�KLV�
WµULFRV�GH�WHPDV�UHODFLRQDGRV�FRQ�HO�DTX¯�H[SXHVWR��SRU�WDO�PRWLYR��OD�SHUWLQHQFLD�GH�OD�
LQYHVWLJDFLµQ�HV�GH�LPSRUWDQFLD�SRUTXH�VH�JHQHUD�FRQRFLPLHQWR�\�IXHQWH�GH�LQIRUPDFLµQ�
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���'HVDUUROOR

�����(YROXFLµQ�GH�OD�FRQWDELOLGDG

'HVGH�ORV�D³RV������OD�FRQWDELOLGDG�VH�HVWDEOHFLµ�FRPR�XQD�FLHQFLD�VRFLDO��SHUR�HQ�OD�DF�
WXDOLGDG��HO�Q¼PHUR�GH�LQYHVWLJDFLRQHV�HQ�PDWHULD�GH�FRQWDELOLGDG�KD�FUHFLGR�GH�PDQHUD�

(Q�«SRFDV�DQWHULRUHV��D�OD�FRQWDELOLGDG�VH�OD�PLUDED�VLPSOHPHQWH�GHVGH�HO�SXQWR�GH�YLV�
WD�W«FQLFR�\�QR�DERUGDED�ORV�SURFHVRV�DGPLQLVWUDWLYRV�R�GH�JHVWLµQ�FRPR�WDO��+RSZRRG�
�������� WRPDQGR� OD�HYROXFLµQ�GH� OD�FRQWDELOLGDG��DVXPLµ�GRV�UROHV� IXQGDPHQWDOHV��TXH�

(VWD�HYROXFLµQ�GH�OD�FRQWDELOLGDG�SHUPLWH�TXH�DFWXDOPHQWH�ODV�W«FQLFDV�FRQWDEOHV�ORJUHQ�

4XLQWHUR��1DYDUUR�\�$U«YDOR���������ODV�RUJDQL]DFLRQHV�WDQWR�QDFLRQDOHV�FRPR�H[WUDQMHUDV�
UHFRQRFHQ�OD�LPSRUWDQFLD�GH�TXH�ORV�SURFHVRV�FRQWDEOHV�VH�RULHQWHQ�KDFLD�OD�DSOLFDFLµQ�GH�
ORV�HVW£QGDUHV�LQWHUQDFLRQDOHV�GH�FRQWDELOLGDG��GH�PRGR�GH�SRGHU�UHDOL]DU�RSHUDFLRQHV�

�
QHD�\�JOREDOL]DGD�GH�ODV�WUDQVDFFLRQHV�HFRQµPLFDV�TXH�UHDOL]DQ��(Q�WDO�VHQWLGR��m/D�&RQ�

�
VDFFLRQHV�HFRQµPLFDV��FRQ�YLVWDV�D�OD�SUHSDUDFLµQ�GH�ORV�(VWDGRV�)LQDQFLHURV�HQFDUJDGRV�

(V�GHFLU�TXH�HVWD� LQIRUPDFLµQ�QR�SURSRUFLRQD�D� OD�GLUHFFLµQ�GDWRV�UHOHYDQWHV��FRPR�HO�
FRVWR�GH�OD�HODERUDFLµQ�GH�XQ�SURGXFWR��OD�XWLOLGDG�TXH�JHQHUD�GH�FDGD�XQR�GH�HOORV��OD�

�

RULJHQ�D�OD�FRQWDELOLGDG�GH�JHVWLµQ��TXH�HV�OD�HQFDUJDGD�GH�OD�DFXPXODFLµQ�\�HO�DQ£OLVLV�GH�
LQIRUPDFLµQ�RSRUWXQD�\�UHOHYDQWH�SDUD�OD�WRPD�GH�GHFLVLRQHV�

$VLPLVPR��OD�$VRFLDFLµQ�(VSD³ROD�GH�&RQWDELOLGDG�\�$GPLQLVWUDFLµQ�GH�(PSUHVDV��$(&$��
������FRQVLGHUD�OD�FRQWDELOLGDG�GH�JHVWLµQ�FRPR�XQ�LQVWUXPHQWR�TXH�SXHGH�VHU�XWLOL]DGR�
SDUD� IDFLOLWDU� HO� SURFHVR� GH� FRQWURO� D� WUDY«V� GH� OD� HODERUDFLµQ� \� FRQIHFFLµQ� GHO� SUHVX�

FRQWURO�UHTXLHUH�TXH�VH�WHQJD�HQ�FXHQWD�HO�FRQWH[WR�HQ�HO�TXH�DTXHOOD�RSHUD��(Q�SDUWLFXODU��
GHEH�GLVH³DUVH�GH�IRUPD�FRKHUHQWH�FRQ�ODV�SHUVRQDV�TXH�FRPSRQHQ�OD�HPSUHVD��FRQ�OD�
FXOWXUD�GH�OD�RUJDQL]DFLµQ�\�FRQ�VX�HQWRUQR�\��HVSHFLDOPHQWH��GHEH�HVWDU�YLQFXODGD�D�OD�
HVWUDWHJLD�\�D�OD�HVWUXFWXUD�RUJDQL]DWLYD�GH�OD�HPSUHVD�
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1R�UHVSRQGH�D�XQD�HVWUXFWXUD�¼QLFD��GHELGR�D�TXH�YDU¯D�DWHQGLHQGR�D�ODV�FDUDFWH�
U¯VWLFDV�GH�OD�LQIRUPDFLµQ�D�VXPLQLVWUDU�HQ�IXQFLµQ�GH�OD�GHFLVLµQ�D�DGRSWDU��HV�GHFLU�

1R�VH�DMXVWD�D�QRUPDV�R�FULWHULRV�GH�DSOLFDFLµQ�JHQHUDO��WDOHV�FRPR�ORV�SULQFLSLRV�GH�
FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV��

1R�DVXPH�OD�REOLJDWRULHGDG�\�OD�SHULRGLFLGDG�LPSXHVWDV�SRU�QRUPDV�W«FQLFDV�R�OH�
JDOHV�

IHQµPHQRV�SRU�HOOD�HVWXGLDGRV��VLQR�TXH�WLHQH�XQ�HVSHFLDO�FRQWHQLGR�QR�PRQHWDULR�
�IDFWRUHV�I¯VLFRV��FRQFUHWRV�R�DEVWUDFWRV���HV�GHFLU�� LQFRUSRUD� LQIRUPDFLµQ�I¯VLFD�GH�
ORV�IDFWRUHV�XWLOL]DGRV��

$QDOL]D�SDUWLFXODUPHQWH�HO�IXWXUR�\�QR�VLHPSUH�HQ�EDVH�D�OD�UHDOLGDG�DFWXDO��R�VHD��QR�
HIHFW¼D�VRODPHQWH�SUR\HFFLRQHV�

/D�FHUWH]D�R�H[DFWLWXG�FHGH�D�OD�QHFHVLGDG�GH�LQIRUPDFLµQ�U£SLGD�\�RSRUWXQD��\�DO�
UHIHULUVH�D�IXWXURV�LQFLHUWRV�DGPLWH�OD�LQFRUSRUDFLµQ�GH�SURFHVRV�HVWRF£VWLFRV�SDUD�

RUJDQL]DFLµQ�

/D�HYROXFLµQ�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�GHVHPSH³D�HQ�OD�DFWXDOLGDG�XQ�SDSHO�IXQGD�
PHQWDO�SRUTXH�SRQH�«QIDVLV�HQ�OD�UHODFLµQ�GH�OD�LQIRUPDFLµQ�SURSRUFLRQDGD�\�HO�SURFHVR�
SDUD�OD�WRPD�GH�GHFLVLRQHV�

(Q�UHIHUHQFLD�D�OR�DQWHV�H[SXHVWR��$PDW��������LQGLFD�TXH�OD�FRQWDELOLGDG�GH�JHVWLµQ�HVW£�
HQ�XQD�IDVH�HQ�OD�FXDO�VH�DSR\D�HQ�W«FQLFDV�GH�F£OFXOR�\�DQ£OLVLV�\D�FRQRFLGDV�D�SULQFLSLR�GH�
VLJOR��/D�GLIHUHQFLD�UHVSHFWR�D�DTXHOOD�«SRFD�HV�TXH�OD�LQIRUPDFLµQ�VH�HODERUD�DWHQGLHQ�
GR�D�ODV�QXHYDV�W«FQLFDV�GH�JHVWLµQ��OR�FXDO�LPSOLFD�XQD�YLVLµQ�VLVW«PLFD�GH�OD�HPSUHVD�\�

�

OD�WRPD�GH�GHFLVLRQHV�OµJLFDV�HQ�FRQVRQDQFLD�FRQ�ORV�REMHWLYRV�

OD�HPHUJHQFLD�GH�ODV�HPSUHVDV�JHVWLRQDGDV�\�DGPLQLVWUDGDV�MHU£UTXLFDPHQWH�D�FRPLHQ�
]RV�GHO�VLJOR�;Ζ;��GXUDQWH�OD�6HJXQGD�5HYROXFLµQ�ΖQGXVWULDO��(Q�HVH�SHU¯RGR�VH�GHVDUUROOD�
URQ�ODV�SULPHUDV�PHGLGDV�GH�FRQWURO�LQWHUQR��FRPR�HO�FRVWR�SRU�XQLGDG�GH�SURGXFWR�HQ�ODV�
GLVWLQWDV�HWDSDV�GHO�SURFHVR�GH�SURGXFFLµQ�HQ�ODV�I£EULFDV�WH[WLOHV�

7DPEL«Q�SDUD�OD�G«FDGD�GH�������OD�LQYHVWLJDFLµQ�WRPµ�VX�FDXFH�KDFLD�XQ�FDPELR�HQ�OD�
FRQWDELOLGDG�GH�JHVWLµQ��HQULTXHFL«QGRVH�FRQ� LGHDV�GHULYDGDV�GHO�QHRLQVWLWXFLRQDOLVPR�



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

-26��$/)5('2�9Ζ//$&Θ6�<$1.��9/$'Ζ0Ζ5�$/(-$1'52�9Ζ//$552(/�3Ζ&2

HFRQµPLFR�� WDPEL«Q� OODPDGR�(FRQRP¯D� ΖQVWLWXFLRQDO�2ULJLQDO� �2Ζ(��SRU�VXV�VLJODV�HQ� LQ�
JO«V���OD�FU¯WLFD�VH�GLULJH�KDFLD�ORV�VXSXHVWRV�E£VLFRV�GH�OD�HFRQRP¯D�QHRFO£VLFD�HQ�UHODFLµQ�
FRQ�OD�UDFLRQDOLGDG�\�HO�HTXLOLEULR��FRQFOX\HQGR�TXH�HO�FDPELR�HQ�HO�FRPSRUWDPLHQWR�HFR�

(V�SRU�HOOR�TXH�OD�UDPD�GH�OD�FRQWDELOLGDG�TXH�HVWXGLD�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�ORV�
FRVWRV�VH�GHQRPLQD�FRQWDELOLGDG�GH�JHVWLµQ�OD�FXDO�DSRUWD�LQIRUPDFLµQ�UHOHYDQWH��KLVWµUL�
FD�\�SUHGHWHUPLQDGD��PRQHWDULD��VHJPHQWDGD�R�JOREDO��VREUH�ODV�RSHUDFLRQHV�LQWHUQDV�GH�
XQD�HPSUHVD�SDUD�VHUYLU�GH�VRSRUWH�D�OD�WRPD�GH�GHFLVLRQHV�

OD�PDWHULD�SULPD�\�OD�PDQR�GH�REUD�TXH�LQWHUYLQH�HQ�OD�HODERUDFLµQ�GH�XQ�FLHUWR�SURGXFWR��

SURFHVRV�SURGXFWLYRV�DFDUUHµ�TXH�ODV�HPSUHVDV�FRQVROLGHQ�GH�PHMRU�PDQHUD�ORV�VLVWH�
PDV�GH�FRQWDELOLGDG�GH�FRVWRV��(Q�GLFKD�HWDSD��DOFDQ]µ�DXJH�OD�7HRU¯D�GH�)UHGHULFN�7D\ORU��

GH�PDWHULDOHV�\�GHVFRPSRQHU� ORV�SURFHVRV�FRPSOHMRV�GH� WUDEDMR�HQ�XQD�VHFXHQFLD�GH�
SURFHVRV�VLPSOHV�\�FRQWURODEOHV��

'H� OD�PLVPD�PDQHUD��SDUD� OD�DSOLFDFLµQ�GH� ORV�VLVWHPDV�GH�FRVWRV�VH�FUHDURQ�SURFHGL�
PLHQWRV�SDUD�HO�F£OFXOR�GHO�FRVWR�HVW£QGDU�TXH�HUDQ�PHGLEOHV�VHJ¼Q�HO�JUDGR�GH�XVR�GH�
ODV�PDWHULDV�SULPDV�\�PDQR�GH�REUD��SDUD�UHPXQHUDU�D�ORV�RSHUDULRV�VREUH�XQD�EDVH�GH�

�
UHV��'H�HVWD�IRUPD��VH�SXGR�DPSOLDU�ORV�HVW£QGDUHV�FXDQWLWDWLYRV�FRQ�HO�REMHWLYR�GH�SRGHU�
IRUPDU�XQ�FRVWR�GH�PDQR�GH�REUD�SRU�KRUD�\�XQ�FRVWR�GH�PDWHULD�SULPD�SRU�XQLGDG��\�DV¯�

\�PDQR�GH�REUD�SRG¯D�VHU�SUHYLVWR��HVW£QGDU��\�SRVWHULRUPHQWH�FRPSDUDGR�FRQ�ORV�FRVWRV�
UHDOHV�

�����ΖPSRUWDQFLD�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�SDUD�OD�WRPD�GH�GHFLVLRQHV

/D�FRQWDELOLGDG�GH�JHVWLµQ�VH�GHVDUUROOD�SULQFLSDOPHQWH�SDUD�FXEULU�ODV�OLPLWDFLRQHV�GH�OD�

GH�GHFLVLRQHV��$�OD�KRUD�GH�WRPDU�FLHUWR�WLSR�GH�GHFLVLRQHV��HVSHFLDOPHQWH�HQ�ODV�HPSUH�

ODV�RUJDQL]DFLRQHV�QHFHVLWDQ��\�HQ�PXFKRV�FDVRV�� OD�LQIRUPDFLµQ�WRPDGD�GH�OD�FRQWDEL�

SULQFLSLRV�FRQWDEOHV�JHQHUDOPHQWH�DFHSWDGRV�

8Q�UHTXLVLWR�LPSRUWDQWH�TXH�QR�VLHPSUH�VH�KD�WHQLGR�HQ�FXHQWD�SDUD�HODERUDU�OD�LQIRUPD�
FLµQ�HV�VDEHU�TX«�QHFHVLGDGHV�GH�LQIRUPDFLµQ�WLHQHQ�ODV�SHUVRQDV�TXH�YDQ�D�KDFHU�XVR�
GH�HOOD��/D�FRQWDELOLGDG�GH�JHVWLµQ�KD�LGR�HYROXFLRQDQGR�FRQ�HO�WLHPSR��\�DFWXDOPHQWH�VH�
HVW£Q�WRPDQGR�ODV�PHQFLRQDGDV�QHFHVLGDGHV�GH�LQIRUPDFLµQ�FRPR�SXQWR�GH�UHIHUHQFLD�
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8QR�GH� ORV�REMHWLYRV�SULPRUGLDOHV�GH� OD�FRQWDELOLGDG�GH�JHVWLµQ�HV�HQWUHJDU�D� ORV�DOWRV�
GLUHFWLYRV�GH�OD�HPSUHVD�OD� LQIRUPDFLµQ�LQGLVSHQVDEOH�FRPR�KHUUDPLHQWD�¼WLO�SDUD�XQD�
FRUUHFWD�\�DFHUWDGD�WRPD�GH�GHFLVLRQHV�TXH�OH�SHUPLWDQ�ORJUDU�ODV�PHWDV��REMHWLYRV�\�JUD�
GR�GH�UHVSRQVDELOLGDG��FRPR�WDPEL«Q�FRQWURODU�ODV�UHVSRQVDELOLGDGHV�GHO�SHUVRQDO�D�VX�
FDUJR��9DOGH]��������

�
QDQ�OD�LQIRUPDFLµQ�\�HO�JUDGR�HQ�TXH�ODV�GHFLVLRQHV�D�WRPDU�SRU�OD�GLUHFFLµQ�SXHGHQ�YHUVH�
DIHFWDGDV��6L�HO�XVR�GH�HVD�LQIRUPDFLµQ�SXHGH�JHQHUDU�FRQVHFXHQFLDV�QHJDWLYDV��SRGU¯D�

TXH�OHV�UHSRUWH�P£V�XWLOLGDG��(Q�HVWH�VHQWLGR��VH�SXHGH�LQGLFDU�TXH�DO�H[LVWLU�PDQLSXODFLµQ�
LQIRUPDWLYD��HV�GHFLU��DO�QR�WHQHU�OD�LQIRUPDFLµQ�FRPSOHWD�GH�FDGD�XQR�GH�ORV�SURFHVRV�HQ�
OD�HPSUHVD��VH�LQFXUUH�HQ�HUURUHV�JUDYHV��TXH�D�VX�YH]�VXUWHQ�HIHFWR�HQ�OD�PDOD�WRPD�GH�
GHFLVLRQHV��\�HVWR�DIHFWD�D�OD�RUJDQL]DFLµQ�HQ�WRGR�VX�HQWRUQR�

/RV�VLVWHPDV�GH�LQIRUPDFLµQ�FRQWDEOHV�KDQ�GH�VHU�¼WLOHV�D�XQD�DPSOLD�YDULHGDG�GH�XVXD�
ULRV��SRU�OR�TXH�QR�HV�SRVLEOH�XWLOL]DU�XQ�PLVPR�VLVWHPD�GH�PHGLGDV�SDUD�FXPSOLU�FRQ�WR�
GRV�ORV�REMHWLYRV�TXH�VH�SUHWHQGHQ�DOFDQ]DU�FRQ�OD�LQIRUPDFLµQ�FRQWDEOH��ΖJOHVLDV��������

�

XWLOLFHQ�\�ORV�PRGHORV�GH�GHFLVLµQ�TXH�VH�DSOLTXHQ�KDQ�GH�EDVDUVH�HQ�FULWHULRV�HFRQµPL�
FRV��SRU�OR�TXH�ORV�HQIRTXHV�FO£VLFRV�EDVDGRV�HQ�HO�F£OFXOR�GHO�FRVWR�GHO�SURGXFWR�\�HQ�HO�
PRGHOR�GH�FRVWHR�SRU�DEVRUFLµQ�QR�VRODPHQWH�QR�SHUPLWHQ�DOFDQ]DU�OD�PHWD��VLQR�TXH�
GLVWUDHQ�DO�GLUHFWLYR�\�OH�LPSLGHQ�HQIRFDU�ORV�HVIXHU]RV�GH�PHMRUD�

'H�HVWH�PRGR��SDUD�REWHQHU�GH�PDQHUD� LQGLVSHQVDEOH� OD� LQIRUPDFLµQ�TXH�VH�QHFHVLWD��

ORV�LQVWUXPHQWRV�GH�FRQWURO�TXH�RIUHFH�OD�FRQWDELOLGDG�GH�JHVWLµQ��ODV�SDUWLFXODULGDGHV�GH�
ODV�HPSUHVDV��\�OD�VLWXDFLµQ�DFWXDO�GH�LPSODQWDFLµQ�\�XVR�GH�VLVWHPDV�GH�LQIRUPDFLµQ�HQ�
GLFKDV�RUJDQL]DFLRQHV��UHVXOWD�RSRUWXQR�\�SHUWLQHQWH�UHDOL]DU�HVWXGLRV�VREUH�ORV�VLVWHPDV�
GH�FRQWURO�GH�JHVWLµQ�TXH�SXHGHQ�DSOLFDU�ODV�RUJDQL]DFLRQHV�

3RU�OR�H[SXHVWR�DQWHULRUPHQWH��VH�GHEH�FRQRFHU�GH�PDQHUD�SOHQD�HO�GHVHQYROYLPLHQWR�GH�
WRGD�OD�JHVWLµQ�TXH�UHDOL]D�OD�HPSUHVD�FRQ�SRO¯WLFDV�DGPLQLVWUDWLYR�FRQWDEOHV��HV�GHFLU��VD�

HVWR�SHUPLWD�OD�RSWLPL]DFLµQ�GH�UHFXUVRV�\�DV¯�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV��\D�TXH�OD�
FRQWDELOLGDG�HV�OD�EDVH�SDUD�OD�WRPD�GH�GHFLVLRQHV�

(Q�HO� FDVR�GH�TXH�VH�SUHVHQWHQ�VLWXDFLRQHV� FRQWUDULDV�D� OD�GHVFULWD�DQWHULRUPHQWH�� ODV�
HPSUHVDV�SRGU¯DQ�YHUVH�DIHFWDGDV�HQ�DVSHFWRV�FODYH�FRPR�OD�FRPSHWLWLYLGDG�\�UHQWDELOL�
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DFFLµQ�FRUUHFWLYRV�VHU¯DQ�DUGXRV�GH�DOFDQ]DU��'H�HVWD�IRUPD��HO�HPSOHR�GH�OD�FRQWDELOLGDG�
GH�JHVWLµQ�FRQWULEX\H�QRWDEOHPHQWH�HQ�OD�DGRSFLµQ�GH�PHMRUHV�GHFLVLRQHV�HPSUHVDULDOHV�
�%RUMDV��������

�����/D�FRQWDELOLGDG�GH�JHVWLµQ�HQ�HO�(FXDGRU

�������1LYHO�GH�QRUPDOL]DFLµQ�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ

ODV�HPSUHVDV�LQGXVWULDOHV�HQ�(FXDGRU��QR�H[LVWHQ�SULQFLSLRV��QRUPDV�R�PRGHORV�UHFRPHQ�
GDGRV�SRU�DOJXQD�HQWLGDG�GH� FDU£FWHU�SURIHVLRQDO�TXH�PDUTXHQ�SDXWDV�D� VHJXLU� HQ� OD�
FRQWDELOLGDG�GH�FRVWRV��'HQWUR�GH�OD�SURIHVLµQ��HVWD�IXQFLµQ�OH�FRUUHVSRQGH�DO�ΖQVWLWXWR�GH�
ΖQYHVWLJDFLRQHV�&RQWDEOHV�GHO�(FXDGRU��TXH�QR�VH�KD�SUHRFXSDGR�GH�HOOR��'H�DFXHUGR�FRQ�
OD�OH\��OD�6XSHULQWHQGHQFLD�GH�&RPSD³¯DV�HV�OD�HQFDUJDGD�GH�HPLWLU�QRUPDV�FRQWDEOHV��\�
WDPSRFR�OR�KD�KHFKR�

�����/D�FRQWDELOLGDG�GH�JHVWLµQ�HQ�OD�SU£FWLFD

$XQTXH�HQ�OD�DFWXDOLGDG�OD�DXWRPDWL]DFLµQ�\�PHFDQL]DFLµQ�GH�ORV�SURFHVRV�KD�KHFKR�TXH�
VH�UHSODQWHHQ� ORV�VLVWHPDV�GH�FRQWDELOLGDG�GH�FRVWRV�� OD�PD\RU¯D�GH� ODV�HPSUHVDV�D¼Q�
FRQWLQ¼DQ�DFXPXODQGR�VXV�FRVWRV�SRU�SURFHVRV��XWLOL]DQ�ORV�VLVWHPDV�GH�FRVWRV�HVW£QGD�
UHV�SDUD�OD�YDORUDFLµQ�GHO�FRVWR�GH�SURGXFFLµQ�H�LQFRUSRUDQ�WRGRV�ORV�FRVWRV�GH�IDEULFD�

�5LSROO��������

�

GH�ODV�FXHQWDV�DQXDOHV��(O�W«UPLQR�FRQWDELOLGDG�GH�JHVWLµQ�WLHQH�XQ�XVR�P£V�DPSOLR�TXH�
UHFRJH��SRU�XQD�SDUWH��DO�VXEFRQMXQWR�GH�OD�FRQWDELOLGDG�GH�FRVWRV��\�SRU�RWUD��DO�DQ£OLVLV�
GH�FRVWRV�\�HO�FRQWURO�SUHVXSXHVWDULR�

�����)XQGDPHQWDFLµQ�WHµULFD

�������/D�FRQWDELOLGDG

([LVWHQ�DOJXQDV�FRQFHSWXDOL]DFLRQHV�TXH�GHEDWHQ�VL�OD�FRQWDELOLGDG�HV�FLHQFLD�R�W«FQLFD��

(V�XQD�FLHQFLD�VRFLDO�GH�QDWXUDOH]D�HFRQµPLFD�TXH�WLHQH�SRU�REMHWR��PHGLDQWH�XQ�P«�

HFRQµPLFR�SDWULPRQLDO�TXH�VH�GD�HQ�XQD�XQLGDG�HFRQµPLFD�SDUD�TXH� ORV�XVXDULRV�
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GH� OD� LQIRUPDFLµQ�SXHGDQ�DGRSWDU�GHFLVLRQHV�HQ�UHODFLµQ�FRQ� OD�H[SUHVDGD�XQLGDG�
HFRQµPLFD��\�HV�W«FQLFD�TXH�VH�XWLOL]D�SDUD�SURGXFLU�VLVWHP£WLFD�\�HVWUXFWXUDGDPHQWH�
LQIRUPDFLµQ�FXDQWLWDWLYD�H[SUHVDGD�HQ�XQLGDGHV�PRQHWDULDV�GH�ODV�WUDQVDFFLRQHV�TXH�

�

GHFLVLRQHV�HQ�UHODFLµQ�FRQ�GLFKD�HQWLGDG�HFRQµPLFD �0RUD�5RD��������

FRPSUD��YHQWD��JDVWRV��LQYHUVLRQHV��HQWUH�RWUDV��(O�FRQWDGRU�GHEH�UHJLVWUDU��DQDOL]DU��FODVL�

YHUD]�

�������ΖPSRUWDQFLD�GH�OD�FRQWDELOLGDG�HQ�ODV�HPSUHVDV

/D�DSOLFDFLµQ�R�LPSOHPHQWDFLµQ�GH�OD�FRQWDELOLGDG�HV�LPSRUWDQWH�SDUD�TXH�XQD�HPSUH�

HQ�JHQHUDO��DGHP£V��SHUPLWH�WHQHU�FRQWURODGRV�PXOWLWXG�GH�IDFWRUHV�TXH�JDUDQWLFHQ�VX�

FRQWDELOLGDG�HQ�ODV�HPSUHVDV��SDUD�VDWLVIDFHU�QHFHVLGDGHV�HQ�FXDOTXLHU�WLSR�GH�QHJRFLR�

(V�SRU�HOOR�TXH�DO�PHQFLRQDU� OD�FRQWDELOLGDG�HQ� ODV�HPSUHVDV��VH�KDFH�UHIHUHQFLD�D� ODV�
W«FQLFDV�TXH�VH�HPSOHDQ�SDUD�SRGHU�UHFRSLODU�WRGRV�ORV�PRYLPLHQWRV�FRQWDEOHV�TXH�HVWD�
OOHYD�D�FDER��\D�TXH��SRU�OD�UHYLVLµQ�\�HVWXGLR�GH�ORV�GDWRV��HV�SRVLEOH�LPSODQWDU�PRGHORV�
GH�FRQWURO�LQWHUQR�\�OOHJDU�D�WRPDU�GHFLVLRQHV�HQ�HO�VHQR�GH�OD�FRPSD³¯D��'¯D]��������

�������9HQWDMDV�GH�OD�FRQWDELOLGDG�HQ�ODV�HPSUHVDV

�

SDUD�GLYXOJDU�OD�VLWXDFLµQ�GH�XQ�REMHWR��EDVDGR�HQ�OD�QHFHVLGDG�GH�XQ�JUXSR�GH�XVXDULRV�
SDUD�HO�FRQWURO�\�WRPD�GH�GHFLVLRQHV�

&RLQFLGH�WDPEL«Q�$OWDPLUDQR��������DO�LQGLFDU�TXH�OD�QHFHVLGDG�GH�SUHVHQWDU�LQIRUPDFLµQ�
¼WLO��YHUD]�\�RSRUWXQD�D�ORV�GLIHUHQWHV�VWDNHKROGHUV�SDUD�XQD�DGHFXDGD�WRPD�GH�GHFLVLRQHV�
RFDVLRQD�TXH�ORV�JHUHQWHV�EXVTXHQ�HVWUDWHJLDV�SDUD�PHMRUDU�OD�VLWXDFLµQ�GH�OD�HPSUHVD�

�������*HVWLµQ�FRQWDEOH

RUJDQL]DFLRQHV��D�WUDY«V�GH� OD�FXDO�REWLHQHQ�GH�HVWD�PDQHUD��XQ� LQFUHPHQWR�HQ�OD�SUR�
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GXFWLYLGDG�\�XQ�PHMRU�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�GH�OD�RUJDQL]DFLµQ��(Q�UHODFLµQ�
FRQ�HVWH� WHPD��HV�FRQYHQLHQWH� LQGLFDU�TXH��SDUD�DOJXQRV�DXWRUHV��H[LVWH�DO�PHQRV�XQD�

4

VHULH�GH�DJHQWHV�HFRQµPLFRV�TXH�LJXDOPHQWH�HVW£Q�LQWHUHVDGRV�HQ�FRQRFHU�HO�HVWDGR�

JRELHUQR��ORV�DFUHHGRUHV��HQWUH�RWURV��(O�VLVWHPD�FRQWDEOH�GH�XQD�RUJDQL]DFLµQ�HV�HO�
HQFDUJDGR�GH�GHVDUUROODU�\�FRPXQLFDU�HVWD�LQIRUPDFLµQ��$ERODFLR��������S�����

�������/D�FRQWDELOLGDG�GH�JHVWLµQ

(V�OD�FRQFHQWUDFLµQ�GH�ODV�W«FQLFDV�\�FRQFHSWRV�FRQWDEOHV�SDUD�SURFHVDU�ORV�GDWRV�KLVWµ�

�
FHVR�DGPLQLVWUDWLYR��PHGLDQWH�OD�HODERUDFLµQ�GH�SODQHV�RSHUDWLYRV�TXH�GHEHQ�WHQHU�GH�

FRQWDELOLGDG�GH�JHVWLµQ�VH�GHWHUPLQD�PHGLDQWH�H[LJHQFLDV�GH�OD�LQIRUPDFLµQ�TXH�GHPDQ�
GD�HO�FRQWURO�GLUHFWLYR��GLFKD�LQIRUPDFLµQ�SXHGH�VHU�GH�DQ£OLVLV�HQ�GLIHUHQWHV�£UHDV�FRPR�
ORV�FHQWURV�SURGXFWLYRV��O¯QHDV�GH�QHJRFLR��O¯QHDV�GH�SURGXFWR��HQWUH�RWURV�

/D�FRQWDELOLGDG�GH�JHVWLµQ�SHUPLWH�JHQHUDU� LQIRUPDFLµQ�HFRQµPLFD��SDUD� IDFLOLWDU�D� ORV�
XVXDULRV�UHDOL]DU�XQ�GLDJQµVWLFR�GH�OD�VLWXDFLµQ�SURVSHFWLYD�GH�ODV�HPSUHVDV�\�TXH�D�VX�

FRQWH[WR�GHO�FDPELR�FRQWLQXR�SDUD�GDU�UHVSXHVWD�D�ODV�QHFHVLGDGHV�SODQWHDGDV�HQ�HO�VHQR�
GH�ODV�RUJDQL]DFLRQHV��

$O�UHVSHFWR��%XHOYDV�\�0HM¯D��������UHFDOFDQ�TXH�SDUD�ODV�HPSUHVDV�HV�LPSRUWDQWH�FRQWDU�
�

FRQWURO�GH�VX�JHVWLµQ�\�PDQWHQHUVH�H�LQFXUVLRQDU�HQ�ORV�PHUFDGRV�GH�IRUPD�FRPSHWLWLYD��
�

FLµQ��VLQR�HVWDEOHFHU�XQD�HVWUDWHJLD�D�ODUJR�SOD]R��EXVFDQGR�VHU�FRPSHWLWLYDV�HQ�XQ�HQWRU�
QR�FDPELDQWH�\�GLQ£PLFR��FRPR�HQ�HO�TXH�HVW£Q�LQPHUVDV�

�
PHQWH�D�IDFLOLWDU�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�SRU�OD�JHUHQFLD��3RU�FRQVLJXLHQWH��HVWH�

IXQFLRQHV�GH�

(Q�WDO�VHQWLGR��$PDW��������VH³DOD�TXH�OD�XWLOL]DFLµQ�GH�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�
JHVWLµQ�DJUXSD�\�RULHQWD�WRGRV�ORV�HVIXHU]RV�GH�OD�RUJDQL]DFLµQ�KDFLD�OD�FRQVHFXFLµQ�GH�

�
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OLGDG�GH�JHVWLµQ�VH�HVW£�GHVHPSH³DQGR�HQ�FXDOTXLHU�HPSUHVD�FRPR�FRQVHFXHQFLD�GH�OD�
QHFHVLGDG�LPSHULRVD�GH�VHU�FRPSHWLWLYD�

'HQWUR�GH�ODV�SHUVSHFWLYDV�TXH�FRQOOHYDQ�ODV�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ��VH�
GHVWDFD�OD�FRQWULEXFLµQ�D�TXH�WRGRV�ORV�UHVSRQVDEOHV�VH�VLHQWDQ�PRWLYDGRV�SDUD�OD�FRQ�
VHFXFLµQ�GH�VXV�REMHWLYRV��HQ�FRQFRUGDQFLD�FRQ�OR�TXH�DUJXPHQWD�(VW«YH]���������TXLHQ�
DJUHJD�TXH� ORV�VLVWHPDV�GH� LQFHQWLYRV� OLJDGRV�DO�FRQWURO�GH� OD�JHVWLµQ�UHDOL]DGD�VRQ�GH�
JUDQ�D\XGD�SDUD�OD�WRPD�GH�GHFLVLRQHV��

�
]DU��(VWR�TXLHUH�GHFLU�TXH�SXHGH�WHQHU�VX�SURSLR�GHSDUWDPHQWR��GHSHQGLHQGR�GH�OD�GLUHF�
FLµQ�DGPLQLVWUDWLYD��R�SXHGH�HVWDU�LQWHJUDGD�GHQWUR�GHO�GHSDUWDPHQWR�GH�FRQWDELOLGDG�R�
DGPLQLVWUDFLµQ�

$�VX�YH]��%ODQFR��������SURSRQH�DOJXQDV�IXQFLRQHV�E£VLFDV�GHO�VLVWHPD�GH�FRQWDELOLGDG�GH�

$SR\R�DO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�GH�OD�GLUHFFLµQ�

(VWXGLR�\�FRQVLGHUDFLµQ�GH�ODV�SUHFRQGLFLRQHV�GH�FRPSHWHQFLD�RUJDQL]DFLRQDO�

$\XGD�D�OD�FRQVHFXFLµQ�GH�ORV�REMHWLYRV�GH�OD�HPSUHVD�

'H�DFXHUGR�DO�DUJXPHQWR�GHO�DXWRU��FRQ�HVWDV�IXQFLRQHV�VH�SUHWHQGH�VLQWHWL]DU�OD�LQIRU�
�

FDFLµQ�RUJDQL]DFLRQDO�

8Q�UHTXLVLWR� LPSRUWDQWH�TXH�QR�VH�KD�WRPDGR�HQ�FXHQWD�SDUD�HODERUDU� OD� LQIRUPDFLµQ�
FRQWDEOH�HV�VDEHU�TX«�QHFHVLGDGHV�WLHQH�SDUD�KDFHU�XVR�GH�HOOD��3RU�FRQVLJXLHQWH��6DOJD�
GR��������PHQFLRQD�TXH�OD�FRQWDELOLGDG�GH�JHVWLµQ�HV�D�VX�YH]�JHVWLµQ�\�FRQWDELOLGDG�

(VWH� UD]RQDPLHQWR� VHU¯D�PHQRU� VL� VH� WXYLHUD�P£V�HQ�FXHQWD�TXH� OD�GLVFLSOLQD� FRQWDEOH�
\�OD�DGPLQLVWUDFLµQ�GH�HPSUHVDV�VRQ�VX�IXHQWH�GH�FRQFHSWXDOL]DFLµQ��OD�DSUHFLDFLµQ�VLQ�
LPSRUWDQFLD�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�SXHGH�OOHYDUOD�D�UHGXFFLRQHV�HQ�VXV�FRQFHSWXD�
OL]DFLRQHV�\��SRU�WDQWR��D�XQD�PLUDGD�SDUFLDO�GH�OD�ULTXH]D�TXH�HQWUD³D�VX�HQWUDPDGR�GLV�
FLSOLQDU��(V�LPSRUWDQWH��SXHV��WHQHU�XQ�PD\RU�GL£ORJR�DFDG«PLFR�FRQ�ORV�DGPLQLVWUDGRUHV�
GH�HPSUHVDV��(VWH�HVFHQDULR�HV�XQ�WDQWR�XWµSLFR�VL�VH�REVHUYD�OD�SRFD�UHODFLµQ�TXH�KD\�
LQFOXVR�HQWUH�ORV�FRQWDGRUHV��

&RLQFLGH�7RUUHOO��������HQ�TXH�KDEODU�KR\�HQ�G¯D�GH�H[FHOHQFLD�HPSUHVDULDO�YD�P£V�DOO£�GHO�
XVR�GH�KHUUDPLHQWDV�GH�FDOLGDG�\�JHVWLµQ��/D�H[FHOHQFLD�HPSUHVDULDO�LPSOLFD�XQ�FDPELR�
FXOWXUDO�HQ�OD�RUJDQL]DFLµQ��HO�FXDO�UHTXLHUH�GH�KHUUDPLHQWDV��SHUR�HVWDV�SRU�V¯�PLVPDV�QR�
JDUDQWL]DQ�TXH�OD�RUJDQL]DFLµQ�OOHJXH�D�OD�H[FHOHQFLD��R�TXH�VL�FRQVLJXLHUD�OOHJDU�IXHUD�FD�
SD]�GH�PDQWHQHU�HVH�HVW£QGDU�GH�H[FHOHQFLD��/R�DQWHULRU�UHVDOWD�TXH�ODV�HPSUHVDV�GHEHQ�
PDQWHQHU�OD�H[FHOHQFLD�HQ�FXDOTXLHU�PRPHQWR��OXJDU�\�RFDVLµQ�
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�����+HUUDPLHQWDV�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ

�������0RGHOR�GH�FRVWHR�YDULDEOH�\�SRU�DEVRUFLµQ

(O�PRGHOR�GH�FRVWHR�YDULDEOH�\�HO�PRGHOR�GH�FRVWHR�SRU�DEVRUFLµQ�VRQ�ORV�P«WRGRV�P£V�
�

3RU�OR�DQWHULRU��3ROR��������LQGLFD�TXH�HV�XQD�PHWRGRORJ¯D�GH�PXFKD�XWLOLGDG�SDUD�OD�DG�
PLQLVWUDFLµQ��DO�SHUPLWLU�UHDOL]DU�XQ�FRQWURO�HVWULFWR�D�OD�SURGXFFLµQ��OR�PLVPR�TXH�SUHYHU�
DFFLRQHV�IXWXUDV��D�WUDY«V�GH�SODQHV�W£FWLFRV�\�HVWUDW«JLFRV��FRQ�PLUDV�D�XQD�EXHQD�WRPD�
GH�GHFLVLRQHV�

�������0RGHOR�GH�FRVWHR�YDULDEOH

6HJ¼Q�HO�FULWHULR�GH�+RUJUHQ��'DWDU�\�5DMDQ���������HO�PRGHOR�GH�FRVWHR�YDULDEOH�HV�XQ�P«�
WRGR�GH�FRVWHR�GHO�LQYHQWDULR�GRQGH�WRGRV�ORV�FRVWRV�YDULDEOHV�GH�PDQXIDFWXUD��GLUHFWRV�H�

VH�H[FOX\HQ�GH�ORV�FRVWRV�LQYHQWDULDEOHV�\��HQ�OXJDU�GH�HOOR��VH�WUDWDQ�FRPR�FRVWRV�GHO�SH�
U¯RGR�HQ�HO�FXDO�VH�LQFXUUH�HQ�HOORV�

'H�OR�H[SXHVWR�DQWHULRUPHQWH��HVWH�P«WRGR�GH�LQYHQWDULR�WLHQH�XQD�WHUPLQRORJ¯D�PHQRV�
TXH�SHUIHFWD�SRUTXH�VROR�WRPD�HQ�FXHQWD�SDUD�LQYHQWDULDU�ORV�FRVWRV�YDULDEOHV�HQ�HO�WHPD�
GH�OD�PDQXIDFWXUD�\�D�WRGRV�ORV�FRVWRV�YDULDEOHV�TXH�QR�LQWHUYHQJDQ�HQ�OD�PDQXIDFWXUD�
GHQWUR�GHO�SHU¯RGR�VH�ORV�UHJLVWUD�FRPR�JDVWRV�GHO�SHU¯RGR�

(VWH�PRGHOR�GH�FRVWHR�SUHVHQWD�DOJXQDV�YHQWDMDV�HQ�VX�DSOLFDFLµQ��WDO�FRPR�LQGLFD�8ULEH�

3HUPLWH�FDOFXODU�ORV�P£UJHQHV�GH�FRQWULEXFLµQ�EUXWR�R�WRWDO�

/DV�XWLOLGDGHV�GH�RSHUDFLµQ�QR�VH�YHQ�DIHFWDGDV�SRU�HO�HIHFWR�GH�OD�UHODFLµQ�HQWUH�HO�
�

GRV�GHO�HVWDGR�GH�UHVXOWDGRV��LQGHSHQGLHQWHPHQWH�GH�TXH�ODV�XQLGDGHV�VDQ�YHQGL�
GDV�R�QR�

$�SDUWLU�GH�HVWD�HVWUXFWXUD�GH�HVWDGR�GH�UHVXOWDGRV��VH�SRGU£�KDFHU�HO�DQ£OLVLV�FRV�
WR�YROXPHQ�XWLOLGDG�

8Q�DQ£OLVLV�D�SDUWLU�GH�ORV�FRVWRV�PDUJLQDOHV�D\XGDU£�D�WRPDU�GHFLVLRQHV�UHVSHFWR�
D�TX«�O¯QHDV�GH�QHJRFLR�DSR\DU��VL�VH�DFHSWDQ�SHGLGRV�HVSHFLDOHV�R�QR��VL�IDEULFDU�R�
FRPSUDU�ODV�PDWHULDV�SULPDV��HQWUH�RWUDV�
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(O�PRGHOR�GH�FRVWHR�YDULDEOH�HV�LQGLVSHQVDEOH�FXDQGR�OD�DGPLQLVWUDFLµQ�GH�OD�HPSUHVD�
UHTXLHUH�WRPDU�GHFLVLRQHV��WDQWR�GH�FRUWR�FRPR�GH�ODUJR�SOD]R��6LQ�HPEDUJR��SXHGH�OOH�
JDU�D�WHQHU�VX�ULHVJR�HQ�HO�FDVR�GH�TXH�OD�HPSUHVD�QR�PDQHMH�FRQ�FXLGDGR�ORV�SURFHVRV�
GH�WRPD�GH�GHFLVLRQHV�GH�ODUJR�SOD]R��HVSHFLDOPHQWH�FXDQGR�ODV�SRO¯WLFDV�GH�SUHFLRV�VH�
GHWHUPLQDQ�¼QLFDPHQWH�FRQ�EDVH�HQ�FRVWRV�\�JDVWRV�YDULDEOHV��LPSXOVDU�XQD�QXHYD�O¯QHD�
GH�QHJRFLR�R�XQD�\D�H[LVWHQWH��

�������0RGHOR�GH�FRVWHR�SRU�DEVRUFLµQ

&RPR�VH³DODQ�+RUQJUHQ��'DWDU�\�5DMDQ���������m(O�FRVWHR�DEVRUEHQWH�HV�XQ�P«WRGR�GH�
FRVWHR�GH�LQYHQWDULRV�GRQGH�WRGRV�ORV�FRVWRV�YDULDEOHV�GH�PDQXIDFWXUD�\�WRGRV�ORV�FRVWRV�

�
VRUEHȇ�WRGRV�ORV�FRVWRV�GH�PDQXIDFWXUD}�

$O�FRWHMDU�ORV�FRQFHSWRV�DQWHULRUHV��WRGRV�ORV�FRVWRV�YDULDEOHV�GH�OD�PDQXIDFWXUD�VRQ�FRV�
WRV� LQYHQWDULDEOHV�\� WRGRV� ORV�FRVWRV�TXH�QR�WHQJDQ�QDGD�TXH�YHU�FRQ� OD�PDQXIDFWXUD��

FRVWHR�YDULDEOH�R�DEVRUEHQWH�

&RPSOHPHQWDQGR�OR�DQWHULRU��PHQFLRQDQ�*DUF¯D�\�*XLMDUUR��������TXH�OD�DGPLQLVWUDFLµQ�

LQFRUSRUDQ�DO� YDORU�GH� OD�SURGXFFLµQ��HV�GHFLU��QR�VH�GHVYDQHFHQ�GHQWUR�GH� ORV�JDVWRV�
GHO�HMHUFLFLR��VLQR�TXH��DO�WUDQVIRUPDUVH�HQ�HO�SURFHVR�SURGXFWLYR�VH�JDUDQWL]D�VX�SHUPD�
QHQFLD�HQ�OD�HPSUHVD�GH�XQ�HMHUFLFLR�D�RWUR��FRPR�RFXUUH�FRQ�ORV�FRVWHV�GH�ODV�PDWHULDV�
SULPDV�R�GH�OD�PDQR�GH�REUD�GLUHFWD�

�������&RVWR�YROXPHQ�XWLOLGDG

&RPR�LQGLFD�Ζ]DU���������m(O�PRGHOR�FRVWR�YROXPHQ�XWLOLGDG�HV�XQD�KHUUDPLHQWD�PX\�¼WLO�
�

JUDU�ORV�REMHWLYRV�SODQWHDGRV��HV�HO�GH�ODV�XWLOLGDGHV}�

'HQWUR�GH�HVWD�W«FQLFD��LQWHUYLHQHQ�WUHV�YDULDEOHV��TXH�VRQ�HO�FRVWR��HO�YROXPHQ�\�OD�XWL�
OLGDG��GH�ORV�FXDOHV�HO�IDFWRU�FRVWR�HV�HO�HOHPHQWR�SULQFLSDO�\D�TXH�HV�VXVFHSWLEOH�GH�VHU�
PDQHMDGR�SRU�ODV�HPSUHVDV��PLHQWUDV�TXH�ODV�YDULDEOHV�GH�YROXPHQ�\�SUHFLR�VH�PDQHMDQ�
DFRUGH�DO�FRPSRUWDPLHQWR�GHO�PHUFDGR��FXDQGR�OD�HPSUHVD�QR�WLHQH�HO�PDQHMR�SURSLR�
VREUH�HVWDV�GRV�¼OWLPDV�YDULDEOHV�

�
WHV�XQR�GH�ORV�RWURV��SXHV�HO�FRVWR�GHSHQGH�SRU�HMHPSOR�GHO�YROXPHQ�GH�DUW¯FXORV�TXH�VH�
PDQHMHQ�\�D�PD\RU�Q¼PHUR�GH�HVWRV��HO�FRVWR�XQLWDULR�GH�FDGD�XQR�WHQGHU£�D�GLVPLQXLU��HO�
SUHFLR�GHSHQGHU£�GHO�FRVWR��SXHV�WRGD�RUJDQL]DFLµQ�GH�PDQXIDFWXUD�R�GH�VHUYLFLRV�EXVFD�
RSHUDU�FRQ�XQ�PDUJHQ�GH�XWLOLGDG�TXH�OH�SHUPLWD�VDWLVIDFHU�ODV�H[LJHQFLDV�GH�VXV�SURSLH�
WDULRV�R�DFFLRQLVWDV��SRU�VX�SDUWH��HO�SUHFLR�\�HO�YROXPHQ�HVW£Q�UHODFLRQDGRV�HVSHFLDOPHQWH�
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HQ�PHUFDGRV�TXH�VH�FRPSRUWDQ�GH�PDQHUD�HO£VWLFD��HV�GHFLU��TXH�HO�SUHFLR�GHSHQGH�GH�
OD�GHPDQGD�GH�DUW¯FXORV�\�OD�GHPDQGD�HV�VLQµQLPR�GHO�YROXPHQ��&DEH�LQGLFDU�TXH�QR�HQ�
WRGRV�ORV�FDVRV�SXHGH�SUHVHQWDUVH�HVWH�FRPSRUWDPLHQWR��VLQR�TXH�GHSHQGH�GH�OD�HODVWL�
FLGDG�GHO�PHUFDGR��HV�GHFLU��FXDQGR�ORV�ELHQHV�FRQ�P£V�\�PHMRUHV�VXVWLWXWRV�WLHQHQ�XQD�
GHPDQGD�P£V�HO£VWLFD�TXH�ORV�ELHQHV�TXH�FDUHFHQ�GH�VXVWLWXWRV��

6HJ¼Q�=DSDWD��&KL³DV�\�6£QFKH]���������ORV�SUHVXSXHVWRV�\�HO�PRGHOR�FRVWR�YROXPHQ�XWL�
�

QL]DFLµQ��3DUD�DSOLFDUODV�VH�XWLOL]D�OD�W«FQLFD�GH�VLPXODFLµQ��LGHDGD�SDUD�GLVH³DU�\�HOHJLU�

SDQRUDPD�GHO�PRYLPLHQWR�GH� ORV�FRVWRV�\�GH� ORV� LQJUHVRV�DQWH� ORV�GLVWLQWRV�QLYHOHV�GH�
SURGXFFLµQ��TXH�VLUYHQ�GH�D\XGD�SDUD�OD�WRPD�GH�GHFLVLRQHV�

SURQRVWLFDU�HO�QLYHO�GH�YHQWDV�\��D�VX�YH]��GHWHUPLQD�YDORUHV�QHFHVDULRV�SDUD�HYLWDU�TXH�
H[LVWDQ�S«UGLGDV�HQ�XQ�HMHUFLFLR�HFRQµPLFR�DO�SURGXFLU�ODV�XQLGDGHV�QHFHVDULDV�SDUD�RIHU�
WDU�HQ�HO�PHUFDGR�\�VDWLVIDFHU�QHFHVLGDGHV�GH�ORV�FRQVXPLGRUHV�

$GHP£V��HV�LPSRUWDQWH�VH³DODU�TXH�H[LVWHQ�P«WRGRV�GH�F£OFXOR�GHO�SXQWR�GH�HTXLOLEULR��

SRU�OR�TXH�ORV�DGPLQLVWUDGRUHV�SRGU£Q�HOHJLU�FX£O�GH�ORV�P«WRGRV�PHQFLRQDGRV�HV�HO�P£V�
DFHUWDGR�SDUD�OD�XWLOL]DFLµQ�GHQWUR�GH�OD�FRPSD³¯D��SUHYLR�XQ�HVWXGLR�SUHFLVR�SDUD�VDEHU�
FX£O�HOHJLU�R�VL�VH�SXHGHQ�SRQHU�HQ�SU£FWLFD�ORV�WUHV�HQ�WDQWR�FDGD�XQR�WLHQH�XQD�GLIHUHQWH�

�������&RVWRV�%DVDGRV�SRU�$FWLYLGDG��$%&�

(Q�HO�P«WRGR�$%&�R�FRVWR�SRU�DFWLYLGDGHV��VH�GLYLGH�D�OD�HPSUHVD�HQ�DFWLYLGDGHV��HV�GHFLU�
TXH�FDGD�DFWLYLGDG�JHQHUD�WLHPSR�HQ�KDFHU�XQ�GHWHUPLQDGR�SURGXFWR��HV�SRU�HOOR�TXH�OD�
IXQFLµQ�SULQFLSDO�GH�FDGD�DFWLYLGDG�HV�FRQYHUWLU�ORV�UHFXUVRV��\D�VHDQ�PDWHULDOHV��PDQR�GH�
REUD�\�JDVWRV�JHQHUDOHV�GH�IDEULFDFLµQ��HQ�SURGXFWRV�GHQWUR�GH�OD�SURGXFFLµQ��(VWD�KH�

FRVWRV�\�UHQGLPLHQWRV�

/D�DVLJQDFLµQ�GH�FRVWRV�SRU�PHGLR�GHO�FRVWHR�$%&�E£VLFDPHQWH�VH�UHDOL]D�D�WUDY«V�GH�WD�

WDVDV�GH�DSOLFDFLµQ�VH�XWLOL]DQ�HQ�OD�GLVWULEXFLµQ�GH�ORV�FRVWRV�LQGLUHFWRV�PHGLDQWH�OD�HVWL�
PDFLµQ�R�SUHVXSXHVW£QGRORV�HQ�IXQFLµQ�GH�ODV�FLIUDV�GHO�D³R�DQWHULRU��DMXVW£QGRODV�SRU�
ORV�FDPELRV�HQ�IXQFLµQ�GHO�QLYHO�SURQRVWLFDGR�GH�XQ�JHQHUDGRU�GH�DFWLYLGDG�DFHUF£QGRVH�
OR�P£V�SRVLEOH�D�XQD�UHODFLµQ�GH�FDXVD�HIHFWR��VLHQGR�ORV�JHQHUDGRUHV�IDFWRUHV�FDXVDOHV�
TXH�PLGHQ�HO�FRQVXPR�GH�ORV�FRVWRV�LQGLUHFWRV�SRU�ORV�SURGXFWRV�
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�
OLGDG��HV�XQD�KHUUDPLHQWD�TXH�IXH�SURSXHVWD�KDFH�YDULRV�D³RV�\�TXH�YDULDV�HPSUHVDV�KDQ�
HPSOHDGR�SRU�VX�XWLOLGDG��HVWR�KD�SHUPLWLGR�HO�GHVDUUROOR�HPSUHVDULDO�DO�JHQHUDU�LQIRUPD�
FLµQ�RSRUWXQD�SRUTXH�GLFKD�LQIRUPDFLµQ�HVW£�OLJDGD�D�FDGD�DFWLYLGDG�

/D�SULQFLSDO�FDUDFWHU¯VWLFD�GHO�$%&�HV�FHQWUDUVH�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�OD�HPSUHVD��

ORV�FRVWRV�GH�ORV�SURGXFWRV�HQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�OD�HPSUHVD�SHUPLWH�DQDOL]DU�HQ�
IRUPD�P£V�UHDOLVWD�\�SURIXQGD�ODV�SRVLELOLGDGHV�GH�UHGXFFLµQ�GH�FRVWRV��6H�SDVD�GH�XQ�
DQ£OLVLV�D�QLYHO�PX\�DJUHJDGR�GH�FRVWRV�SURGXFWRV�D�XQ�DQ£OLVLV�P£V�GHWDOODGR�\�TXH�EXV�

�������9HQWDMDV�GH�ORV�&RVWRV�%DVDGRV�SRU�$FWLYLGDG��$%&�

'H�DFXHUGR�DO�FULWHULR�GH�0RUDOHV��6PHNH�\�+XHUWD���������ODV�YHQWDMDV�P£V�LPSRUWDQWHV�

ȃ�&RVWRV�P£V�H[DFWRV�GH�ORV�SURGXFWRV�SHUPLWHQ�PHMRUHV�GHFLVLRQHV�HVWUDW«JLFDV��UHOD�

D� 'HWHUPLQDU�HO�SUHFLR�GHO�SURGXFWR�

E� 'HWHUPLQDU�OD�PH]FOD�µSWLPD�GH�SURGXFWRV�

F� 3ODQHDU�FRPSUDV�

G� ΖQYHUWLU�HQ�LQYHVWLJDFLµQ�\�GHVDUUROOR�

ȃ�0D\RU�YLVLµQ�VREUH�ODV�DFWLYLGDGHV�UHDOL]DGDV��GHELGR�D�TXH�HO�$%&�WUD]D�HO�PDSD�GH�ODV�

D� &RQFHQWUDUVH�P£V�HQ�OD�DGPLQLVWUDFLµQ�GH�ODV�DFWLYLGDGHV�

E�
HO�FOLHQWH�

&RPSOHPHQWDQGR�OR�GLFKR�VREUH�HO�FRVWHR�$%&��%ULWR��)HUUHLUR�\�/µSH]��������PHQFLRQDQ�
TXH�HO�P«WRGR�$%&��DGHP£V�GH�VHU�FRQVLGHUDGR�FRPR�VLVWHPD��VH�OR�XWLOL]D�FRPR�XQ�SUR�

GHFLVLRQHV�HVWUDW«JLFDV�\�RSHUDFLRQDOHV��(V�HQ�YHUGDG�GH�YLWDO�LPSRUWDQFLD�SDUD�OD�JHUHQ�
FLD�\D�TXH�FRQ�«O�VH�SXHGH�GHWHUPLQDU�FX£OHV�VRQ�ORV�FRVWRV�HQ�YHUGDG�\�FX£O�HV�OD�PHMRU�
RSFLµQ�SDUD�REWHQHU�PD\RU�UHQGLPLHQWR�HQ�VXV�SURFHVRV�\�WDPEL«Q�XQD�PD\RU�XWLOLGDG��

���0HWRGRORJ¯D

GH�IRUPD�FU¯WLFD��(V�FXDQWLWDWLYR��SXHV�VH�XWLOL]µ�HO�DQ£OLVLV�HVWDG¯VWLFR�GHVFULSWLYR��\�FXD�
OLWDWLYR��\D�TXH�GH�IRUPD�VXEMHWLYD�VH�UHFDEDURQ�DSUHFLDFLRQHV�VREUH�OD�VLWXDFLµQ�GH�ODV�
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HPSUHVDV��IDFWRUHV�TXH�SXHGHQ�FDXVDU�LQHVWDELOLGDG�HQ�HVWH�VHFWRU��\�VREUH�FXDOHV�HVWUD�

3DUD�HO�OHYDQWDPLHQWR�GH�OD�LQIRUPDFLµQ�VH�WRPDURQ�ORV�GDWRV�GH�ODV�HPSUHVDV�LQGXVWULD�

GµODUHV�DPHULFDQRV��HQ�DGHODQWH��HVWDEOHFLHQGR�XQD�SREODFLµQ�GH����HPSUHVDV�TXH�FXP�
SO¯DQ�OD�FRQGLFLµQ��&DEH�PHQFLRQDU�TXH��DO�VHJPHQWDU�GH�HVWD�PDQHUD�� OD� LQYHVWLJDFLµQ�
HVW£�HQIRFDGD�HQ�HPSUHVDV�TXH�GHEHU¯DQ�XWLOL]DU�GH�PDQHUD�FRUUHFWD�ODV�KHUUDPLHQWDV�GH�
FRQWDELOLGDG�GH�JHVWLµQ��SRUTXH�HVWR�SHUPLWH�TXH�OD�DOWD�GLUHFFLµQ�REWHQJD�LQIRUPDFLµQ�
UHOHYDQWH�\�OD�WRPD�GH�GHFLVLRQHV�VHD�OD�FRUUHFWD�SDUD�TXH�OD�FRPSD³¯D�VDOJD�GHO�VXEGH�
VDUUROOR��$GHP£V�VRQ�HPSUHVDV�TXH�FRQVLGHUDQ�TXH�OD�FRPSHWLWLYLGDG�VH�YLYH�GH�PDQHUD�
IXHUWH�\�DXQDGD�DO�SURFHVR�GH�JOREDOL]DFLµQ��SRU�OR�TXH�WLHQHQ�TXH�DSOLFDU�QXHYRV�HVWLORV�
GH�DGPLQLVWUDFLµQ�SDUD�VREUHYLYLU�HQ�HO�WLHPSR��OR�TXH�WDPEL«Q�KDFH�QHFHVDULR�UHHVWUXF�

�
WDQGR�SDUD�VHU�FRPSHWLWLYDV�

3DUD�HO�OHYDQWDPLHQWR�GH�LQIRUPDFLµQ�VH�DSOLFµ�FRPR�W«FQLFD�OD�HQFXHVWD�D�WUDY«V�GH�XQ�

HPSUHVD� WRPD�GHFLVLRQHV�HQ�EDVH�D� LQIRUPDFLµQ� FRQWDEOH�� OD� LQIRUPDFLµQ� FRQWDEOH� VH�
SUHSDUD�HQ�EDVH�DO�XVR�GH�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ��OD�LPSOHPHQWDFLµQ�
GH�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ�UHTXLHUH�UHFXUVRV�DGLFLRQDOHV��HQWUH�RWUDV��/D�
LQIRUPDFLµQ�IXH�SURSRUFLRQDGD�SRU�SDUWH�GHO�DGPLQLVWUDGRU�\�GHO�FRQWDGRU�GH�OD�HPSUH�
VD��TXLHQHV�WLHQHQ�HO�PD\RU�FRQRFLPLHQWR�GH�OD�LQIRUPDFLµQ�TXH�VH�GHVHD�REWHQHU��3DUD�
OD�REWHQFLµQ�GH�OD�LQIRUPDFLµQ�QR�VH�WLHQH�XQD�GHOLPLWDFLµQ�WHPSRUDO��HQ�YLVWD�GH�TXH�HV�
LQIRUPDFLµQ�TXH�SHUPDQHQWHPHQWH�PDQHMDQ�ODV�HPSUHVDV�LQYROXFUDGDV�

&RQ�OD�LQIRUPDFLµQ�UHFROHFWDGD��\�SDUD�OD�HODERUDFLµQ�GHO�FRUUHVSRQGLHQWH�DQ£OLVLV�GH�ORV�

LQFRQVLVWHQFLDV�TXH�SXGLHUDQ�RFDVLRQDU�ORV�GDWRV�UHFROHFWDGRV��GH�OD�PLVPD�PDQHUD�QR�
VH�HQFRQWUDURQ�GDWRV�DW¯SLFRV�TXH�SXGLHUDQ�GLVWRUVLRQDU�OD�LQIRUPDFLµQ��3DUD�HO�DQ£OLVLV�
VH�SURFHGH�D�OD�WDEXODFLµQ�GH�GDWRV�D�WUDY«V�GH�OD�KHUUDPLHQWD�HVWDGLVWD�-L�&XDGUDGR�SDUD�
OD�FRPSUREDFLµQ�GH�OD�KLSµWHVLV��(VWD�SUXHED�FRQWUDVWD�ODV�IUHFXHQFLDV�REVHUYDGDV�FRQ�ODV�
IUHFXHQFLDV�HVSHUDGDV�GH�DFXHUGR�FRQ�OD�KLSµWHVLV�QXOD�

���5HVXOWDGRV

/D�DSOLFDFLµQ�GHO�LQVWUXPHQWR�HQ�ODV�HPSUHVDV�LQGXVWULDOHV�GH�OD�FLXGDG�GH�$PEDWR��(FXD�
GRU��DUURMµ�ORV�VLJXLHQWHV�UHVXOWDGRV�HQ�FDGD�XQD�GH�VXV�LQWHUURJDQWHV�

�����7RPD�GH�GHFLVLRQHV�HQ�EDVH�D�LQIRUPDFLµQ�FRQWDEOH

(V�LPSRUWDQWH�PHQFLRQDU�TXH�HO������WRPD�GHFLVLRQHV�HQ�EDVH�D�LQIRUPDFLµQ�FRQWDEOH��
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6Θ
����

12
��

6Θ

12

�����ΖQIRUPHV�FRQWDEOHV�HQ�EDVH�D�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ

(Q�OD�SUHVHQWH�LQYHVWLJDFLµQ��HO�����GH�ODV�HPSUHVDV�SUHSDUDQ�ORV�LQIRUPHV�FRQWDEOHV�HQ�
EDVH�D�KHUUDPLHQWDV�GH�FRQWDELOLGDG��PLHQWUDV�TXH�HO�����QR�OR�KDFHQ��FRQVLGHUDQGR�HO�
VHJXQGR�XQ�SRUFHQWDMH�DOWR�GH�HPSUHVDV�TXH�QR�SRVHHQ�XQD�LQIRUPDFLµQ�DGHFXDGD�SDUD�

6Θ
���

12
���

6Θ

12
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FRQWURO�\�HYDOXDFLµQ�GH�UHFXUVRV

'H�ODV�HPSUHVDV�HQFXHVWDGDV��HO������FRQVLGHUD�TXH�ODV�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�

DFWLYLGDGHV�FXPSOLGDV�

GH�UHFXUVRV

6Θ
����

12
��

6Θ

12

�����5HVXOWDGRV�GLIHUHQWHV�DSOLFDQGR�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�
JHVWLµQ�

6H�SXHGH�DSUHFLDU�TXH�HO�����LQGLFD�TXH�FRPSDUDQGR�ORV�UHVXOWDGRV�HQ�OD�WRPD�GH�GHFL�
VLRQHV�QR�VHU¯DQ�GLIHUHQWHV�D�ORV�REWHQLGRV�DSOLFDQGR�XQD�KHUUDPLHQWD�GH�FRQWDELOLGDG�GH�
JHVWLµQ��PLHQWUDV�TXH�HO�����LQGLFD�TXH�V¯��/R�TXH�TXLHUH�GHFLU�TXH�OD�PD\RU¯D�GH�ODV�HP�
SUHVDV�LQGXVWULDOHV�GH�$PEDWR�WLHQHQ�HO�FULWHULR�GH�TXH�ODV�KHUUDPLHQWDV�GH�FRQWDELOLGDG�
GH�JHVWLµQ�SHUPLWHQ�PDQHMDU�XQD�LQIRUPDFLµQ�FRQWDEOH�P£V�UD]RQDEOH��
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6Θ
���

12
���

6Θ

12

�����ΖPSOHPHQWDU�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ��OD�HPSUHVD�
FXHQWD�FRQ�UHFXUVRV�

(Q�HVWH�VHQWLGR�VH�SXGR�GHWHUPLQDU�TXH�HO�����GH�ODV�HPSUHVDV�LQGXVWULDOHV�GH�$PED�
WR�QR�SRVHHQ�UHFXUVRV�SDUD� LPSOHPHQWDU� ODV�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ��
PLHQWUDV�TXH�HO�����V¯�GHVWLQDU¯D�UHFXUVRV��HV�GHFLU��OD�PD\RU¯D�GH�ODV�HPSUHVDV�WLHQH�OD�
SUHGLVSRVLFLµQ�GHO�PDQHMR�GH�HVWDV�KHUUDPLHQWDV�

ΖPSOHQWDU�KHUUDPLHQWDV�GH�FRQWDELOLGDG�GH�JHVWLµQ��OD�HPSUHVD�FXHQWD�FRQ�UHFXUVRV

6Θ
���

12
���



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

-26��$/)5('2�9Ζ//$&Θ6�<$1.��9/$'Ζ0Ζ5�$/(-$1'52�9Ζ//$552(/�3Ζ&2

GH�UHFXUVRV

'H�ODV�HPSUHVDV�LQGXVWULDOHV�GH�$PEDWR�HQFXHVWDGDV��HO�����FRQVLGHUD�TXH�OD�LQIRUPD�

GH�UHFXUVRV��PLHQWUDV�TXH�HO�����FRQVLGHUD�TXH�V¯��&RQVLGHUDQGR�OR�DQWHULRU��VH�HQWLHQGH�
TXH�OD�PD\RU�SDUWH�GH�ODV�HPSUHVDV�QHFHVLWD�PDQHMDU�LQIRUPDFLµQ�FRQWDEOH�TXH�SHUPLWD�

6Θ
���

12
���

&RQFOXVLRQHV

/DV�KHUUDPLHQWDV�GH� OD�FRQWDELOLGDG�GH�JHVWLµQ�VRQ� LPSRUWDQWHV�HQ� OD�SODQHDFLµQ�
HVWUDW«JLFD�HQ�OD�WRPD�GH�GHFLVLRQHV��SURSRUFLRQD�WRGD�OD�LQIRUPDFLµQ�GH�ORV�FRVWRV��
IDFLOLWD�HO�SURFHVR�GH�ODV�GHFLVLRQHV�SRU�OD�LQIRUPDFLµQ�TXH�VXUJHQ�GH�HOOD�\�D\XGD�D�
OD�DGPLQLVWUDFLµQ�D�HYDOXDU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SRU�SDUWH�GH�ODV�£UHDV�
UHVSRQVDEOHV�GH�OD�HPSUHVD�

/D�DGPLQLVWUDFLµQ�GH�ODV�HPSUHVDV�GHEH�JHVWLRQDU�FDGD�XQD�GH�ODV�RSHUDFLRQHV�\�
£UHDV�� LQWHJUDQGR� OD� LQIRUPDFLµQ�TXH�SURSRUFLRQDQ� ODV�KHUUDPLHQWDV�GH� OD�FRQWD�
ELOLGDG�GH�JHVWLµQ��\�D�VX�YH]�GLVWULEXLU�D� ORV�GLIHUHQWHV�XVXDULRV�SDUD� OD� WRPD�GH�
GHFLVLRQHV�

(O�SURSµVLWR�SULQFLSDO�GH�HVWD�LQYHVWLJDFLµQ�IXH�UHDOL]DU�XQD�GHVFULSFLµQ�GH�ORV�SUR�
FHVRV�FRQWDEOHV�TXH�GHVDUUROODQ�ODV�HPSUHVDV�LQGXVWULDOHV�GH�OD�FLXGDG�GH�$PEDWR�
�(FXDGRU��SDUD�GHWHUPLQDU�HO�JUDGR�GH�XWLOL]DFLµQ�GH�ODV�KHUUDPLHQWDV�GH�OD�FRQWD�
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ELOLGDG�GH�JHVWLµQ�SRU�SDUWH�GH�OD�JHUHQFLD�HQ�OD�WRPD�GH�GHFLVLRQHV��HQ�WDO�VHQWLGR��

HQIRTXH�FXDQWLWDWLYR��XWLOL]DQGR�HO�FXHVWLRQDULR�FRPR�LQVWUXPHQWR��\�HPSOHDQGR�OD�
HVFDOD�/LNHUW�\�HO�VLVWHPD�6366�SDUD�HO�DQ£OLVLV�GH�OD�LQIRUPDFLµQ�UHFROHFWDGD��HYD�
OXDQGR�GH�HVWD�PDQHUD�HO�XVR�GH�ODV�KHUUDPLHQWDV�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�HQ�
ODV�HPSUHVDV�

HPSUHVDV� LQGXVWULDOHV�GH� OD�FLXGDG�GH�$PEDWR� �(FXDGRU���GHQWUR�GH� ORV�FXDOHV�VH�
GHVWDFDQ�GH�PDQHUD� SRVLWLYD� OD� SUHSDUDFLµQ�GH� OD� LQIRUPDFLµQ� FRQWDEOH� HQ� EDVH�
D�KHUUDPLHQWDV�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ��P£V�GH�OD�PLWDG�GH�ORV�HQFXHVWDGRV�
LQGLFDQ�TXH�QR�SRVHHQ� ORV� UHFXUVRV�QHFHVDULRV�SDUD�PDQHMDU�KHUUDPLHQWDV�GH� OD�
FRQWDELOLGDG�GH�JHVWLµQ��\��GH�OD�PLVPD�PDQHUD�SRVLWLYD��HQ�XQ�DOWR�SRUFHQWDMH�VH�
REVHUYµ�TXH�HQ� ODV�HPSUHVDV� OD� LQIRUPDFLµQ�UHTXHULGD�DFWXDOPHQWH�SHUPLWH�XQD�

$ERODFLR��0����������*HVWLµQ�FRQWDEOH����D

$PDW�� -�� �������� /D� &RQWDELOLGDG�GH�*HVWLµQ� DFWXDO�� QXHYRV� GHVDUUROORV

$PDW��2����������&RQWDELOLGDG�GH�*HVWLµQ�GH�&RVWRV

+RUQJUHQ��&��7���'DWDU��6��\�5DMDQ��0��9����������&RQWDELOLGDG�GH�&RVWRV��XQ�HQIRTXH�JHUHQFLDO�
����D

Ζ]DU��-��0����������&RQWDELOLGDG�*HUHQFLDO��JX¯D�W«FQLFD

0DUW¯QH]�� )�� \�*XLMDUUR�� )�� ��������&RQWDELOLGDG� GH� FRVWHV� \� WRPD� GH� GHFLVLRQHV
(GLWRULDO�8QLYHUVLGDG�3ROLW«FQLFD�GH�9DOHQFLD�

0RUDOHV��3���6PHNH��-��\�+XHUWD��/����������&RVWRV�*HUHQFLDOHV
&RQWDGRUHV�

1DUHVK��0����������ΖQYHVWLJDFLµQ�GH�0HUFDGRV��8Q�(QIRTXH�$SOLFDGR����D

3«UH]��$����������/D�&RQWDELOLGDG�GH�*HVWLµQ��HYROXFLµQ�\�SDUWLFXODULGDGHV��(O�&LG��(GLWRU�

3ROR�*DUF¯D��%����������&RQWDELOLGDG�GH�FRVWRV�SDUD�OD�DOWD�JHUHQFLD
*HQHUDFLµQ�

5LSROO�� 9�� �������� ΖQWURGXFFLµQ� D� OD� &RQWDELOLGDG� GH� *HVWLµQ�� &£OFXOR� GH� &RVWHV
0F*UDZ�+LOO�
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6DPSLHUL��5��+����������0HWRGRORJ¯D�GH�OD�ΖQYHVWLJDFLµQ����D

7DSLD��(���6RODU��5��\�%DUULHQWRV��3����������&RQWDELOLGDG�GH�JHVWLµQ�SDUD�HO�VHFWRU�SRUWXDULR��

8ULEH�0DU¯Q��5����������&RVWRV�SDUD�OD�WRPD�GH�GHFLVLRQHV

$UW¯FXORV�GH�UHYLVWDV�R�MRXUQDOV

$UHOODQR�&HSHGD��2���4XLVSH�)HUQ£QGH]��*���$\DYLUL�1LQD��'��\�(VFREDU�0DPDQL��)����������
(VWXGLR�GH�OD�DSOLFDFLµQ�GHO�P«WRGR�GH�FRVWRV�$%&HQ�ODV�0\SHV�GHO�(FXDGRU��5HYLVWD�
ΖQYHWLJ��$OWRDQGLQ�����������������

%ODQFR��0��Ζ����������$OJXQDV�FRQVLGHUDFLRQHV�VREUH�HO�GHLVH³R�GH�VLVWHPDV�GH�LQIRUPDFLµQ�
SDUD�OD�JHVWLµQ�� ��������������

%RUMDV��&��\�'¯D]��-����������&RQWDELOLGDG�GH�*HVWLµQ�HQ�ODV�HPSUHVDV��&RQWDELOLGDG�\�$XGLWRU¯D��

%XHOYDV�0H]D��&���\�0HM¯D�$OIDUR��*�� ��������(O�SDSHO�GH� OD�FRQWDELOLGDG�GH�JHVWLµQ�HQ�HO�
VLVWHPD�GH�LQIRUPDFLµQ�FRQWDEOH�\�VX�LQFLGHQFLD�HQ�OD�UHQWDELOLGDG�GH�ODV�HPSUHVDV��
3DQRUDPD�(FRQµPLFR

(VWHEDQ� 6DOYDGRU��0�� /�� �������� /D� &RQWDELOLGDG� GH�*HVWLµQ� FRPR�KHUUDPLHQWD� SDUD� OD�
WRPD�GH�GHFLVLRQHV��5HODFLRQHV�ODERUDOHV�������������

*XWL«UUH]��)����������(YROXFLµQ�KLVWµULFD�GH�OD�FRQWDELOLGDG�GH�FRVWHV�\�GH�JHVWLµQ�������
�������5HYLVWD�(VSD³ROD�GH�OD�KLVWRULD�GH�OD�FRQWDELOLGDG

+RSZRRG��$����������2Q�WU\LQJ�WR�VWXG\�DFFRXQWLQJ�LQ�WKH�FRQWH[WV�LQ�ZKLFK�LW�RSHUDWHV��
$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\

GH� ΖQIRUPDFLµQ� )LQDQFLHUD� \�RWURV� UHWRV�GH� OD� JHVWLµQ�HPSUHVDULDO��5HYLVWD�GH� OD�
$VRFLDFLµQ�GH�&RQWDELOLGDG�\�$GPLQLVWUDFLµQ�GH�(PSUHVDV��������������

4XLQWHUR�4XLQWHUR��:��� 1DYDUUR� &ODUR�� *�� \� $U«YDOR� $VFDQLR�� -�� �������� +HUUDPLHQWD� GH�

5HYLVWD�(VSDFLRV������������������

5LQFµQ��&DUORV�$XJXVWR����������/D�FRQWDELOLGDG�FRPR�XQ�MXHJR�GH�OHQJXDMH��&XDGHUQRV�GH�
$GPLQLVWUDFLµQ

5HYLVWD�
(VSD³ROD�GH�)LQDQFLDFLµQ�\�&RQWDELOLGDG
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6DOJDGR��-����������7HQGHQFLDV�GH�LQYHVWLJDFLµQ�HQ�FRQWDELOLGDG�GH�JHVWLµQ�HQ�LEHURDP«ULFD��
&XDGHUQRV�GH�FRQWDELOLGDG

&XDGHUQRV�GH�&RQWDELOLGDG

SU£FWLFD�GH�&RQWDELOLGDG�GH�*HVWLµQ��ΖQYHVWLJDFLµQ�GH�*HVWLµQ�&RQWDEOH
����

SDUD�OD�JHVWLµQ�GHO�FDPELR�HQ�ODV�RUJDQL]DFLRQHV��5HYLVWD�GH�FRQWDELOLGDG�\�GLUHFFLµQ��
����������

7RUUHV�)ORUHV��0���1DUY£H]�=XULWD��&���(UD]R��OYDUH]��-��\�2UPD]D�$QGUDGH��-����������&RVWRV�

9DOGH]��0���1D]DUHQR��Ζ��\�7µDOD��'����������8QD�YLVLµQ�JHQHUDO�DFHUFD�GH�OD�FRQWDELOLGDG�GH�
JHVWLµQ��5HYLVWD�'RPLQLR�GH�ODV�&LHQFLDV�������������

7HVLV�GH�JUDGR�QR�SXEOLFDGDV

(VW«YH]��/����������0RGHOR�GH�DGPLQLVWUDFLµQ�GH�FRVWRV�SDUD�ODV�0L3\PH�GHO�VHFWRU�DOLPHQWLFLR�
GH�OD�FLXGDG�GH�4XLWR��7HVLV�GH�PDHVWU¯D�QR�SXEOLFDGD��8QLYHUVLGDG�$QGLQD�6LPµQ�
%RO¯YDU�

&RQWULEXFLµQ�QR�SXEOLFDGD�\�SUHVHQWDGD�D�XQ�HYHQWR

%ULWR�� -��� )HUUHLUR��9�� \� /µSH]��&�� �������� 6LVWHPD�GH� FRVWRV�EDVDGR�HQ�DFWLYLGDGHV�HQ� OD�

GH�JHVWLµQ��3RQHQFLD�SUHVHQWDGD�HQ�HO�9;�&RQJUHVR�ΖQWHUQDFLRQDO�GH�&RQWDGXU¯D��

9L³DV��-����������+HUUDPLHQWDV�GH�OD�FRQWDELOLGDG�GH�JHVWLµQ�DSOLFDGDV�HQ�OD�DGPLQLVWUDFLµQ�
ORFDO��Ζ;�&RQJUHVR�ΖQWHUQDFLRQDO�GH�&XVWRV��)ORULDQµSROLV��6&��%UDVLO��������SS���������

=DSDWD��+��&���&KL³DV��-��-��\�6£QFKH]��-��/�����������������*HVWLµQ�GHO�PRGHOR�&RVWR�9ROXPHQ�
8WLOLGDG�DSOLFDGR�HQ�HQWLGDGHV�HFRQµPLFDV��3RQHQFLD�SUHVHQWDGD�HQ�HO�Ζ;�&RQJUHVR�
ΖQWHUQDFLRQDO� GH� ΖQQRYDFLµQ� (GXFDWLYD�� 7HQGHQFLDV� \� 'HVDI¯RV� �SS�� ������������
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'RFXPHQWRV�HOHFWUµQLFRV

$HFD�� �������� /D� &RQWDELOLGDG� GH� *HVWLµQ� FRPR� ΖQVWUXPHQWR� GH� &RQWURO�� 2EWHQLGR� GH�

'¯D]�� -�� �������� ΖPSRUWDQFLD�GH� OD�&RQWDELOLGDG�HQ�XQD�(PSUHVD��2EWHQLGR�GH�1HJRFLRV�

'¯D]��0RQWDOYR��&HOHVWU¯Q�\�0RQWDOYR������GH����GH��������/D�(YROXFLµQ�GH�OD�&RQWDELOLGDG�GH�
*HVWLµQ�FRPR�&LHQFLD�&RQWDEOH�\�VX�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GH�OD�VRFLHGDG��

)DFXOWDGBGHB'HUHFKRB&RQWDELOLGDGB7HPDB�B�)XQGDPHQWRVBGHBODB&RQWDELOLGDG

SDUWLFXODULGDGHV�KWPO


