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

&RVWRV�\�*HVWLµQ�� $³R�;;;���1�|������$EULO�����
Ζ661������������HQ�O¯QHD�

��

&$5/26 $/%(572 'Ζ(+/�

)XH�FRQ�JUDQ�KRQRU�TXH�DFHSW«�OD�LQYLWDFLµQ�SDUD�UHVH³DU�HO�OLEUR�GH�0DUFHOR�3RGPRJX�
LOQ\H��DFWXDO�SUHVLGHQWH�GHO�ΖQVWLWXWR�ΖQWHUQDFLRQDO�GH�&RVWRV��TXLHQ�PH�VXFHGLµ�HQ�HVWD�
QREOH�PLVLµQ�GH�OOHYDU�DGHODQWH�HO�WHPD�GH�ORV�FRVWRV�

(O�OLEUR�WUDH�XQ�WHPD�LPSRUWDQWH��D�VDEHU��ORV�FRVWRV�LQVHUWDGRV�HQ�XQ�PRPHQWR�HQ�TXH�
VH�GLVFXWH�FDGD�YH]�P£V�OD�LPSRUWDQFLD�GH�XQD�EXHQD�JHVWLµQ��FRQ�UHVSRQVDELOLGDG�\�FRP�
SURPLVR�VRFLRDPELHQWDO�FRQ�ODV�JHQHUDFLRQHV�IXWXUDV��3UHVHQWD�FRQFHSWRV�\�KHUUDPLHQ�
WDV�GH�IRUPD�GLG£FWLFD��SUHFLVD��PX\�RUJDQL]DGD�\�OOHQD�GH�DSOLFDFLRQHV�SU£FWLFDV��ΖQFOXVR�
ORV�DS«QGLFHV�SURSRUFLRQDQ�PXFKRV�FDVRV�\�HMHPSORV�

(O�OLEUR�FRPLHQ]D�RIUHFLHQGR�XQD�YLVLµQ�DPSOLD�GHO�IHQµPHQR�GH�ORV�FRVWRV�GHVGH�VX�JHQ�
HUDFLµQ� HQ� HO� SURFHVR�GH�SURGXFFLµQ� \� VXV� HOHPHQWRV� FRQVWLWXWLYRV��0XHVWUD� FµPR� VH�
JHQHUDQ�ORV�FRVWRV�HQ�HO�SURFHVR�\�OD�GLIHUHQFLD�HQWUH�FRVWR��SUHFLR�\�YDORU��/RV�VLJXLHQWHV�
FDS¯WXORV�������\����SURSRUFLRQDQ�ORV�FRQFHSWRV�E£VLFRV�SDUD�GHWHUPLQDU�OD�LQIRUPDFLµQ�GH�
FRVWRV��PRVWUDQGR�IDFWRUHV�GH�SURGXFFLµQ��FRVWRV�\�PRGHORV�GH�DFXPXODFLµQ�

3RVWHULRUPHQWH��HO�OLEUR�GLVFXWH�ORV�FRVWRV�GH�ORV�ELHQHV�LQWHUPHGLRV��XQ�WHPD�LPSRUWDQWH��
SHUR�TXH�JHQHUDOPHQWH�QR�VH�DERUGD�HQ�RWURV�WUDEDMRV��$VLPLVPR��WDPEL«Q�VH�GLVFXWHQ�
ORV�HOHPHQWRV�GH�UHFXUVRV�KXPDQRV��VHUYLFLRV�\�FRVWRV�DGPLQLVWUDWLYRV��FRPHUFLDOHV�\�GH�

(Q�HO�FDS¯WXOR����HO�SURIHVRU�0DUFHOR�SUHVHQWD�OD�LQVHUFLµQ�GH�ORV�FRVWRV�HQ�ORV�VLVWHPDV�
GH�LQIRUPDFLµQ�\�VX�UHODFLµQ�FRQ�ODV�QRUPDV�FRQWDEOHV�\�ORV�HVWDGRV�GH�FRVWRV��$�FRQWLQX�
DFLµQ��DERUGD�SXQWRV�LPSRUWDQWHV��FRPR�ORV�FRVWRV�GH�SURFHVR�\�SHGLGR�\�OD�SURGXFFLµQ�
FRQMXQWD��(Q�HO�VLJXLHQWH�FDS¯WXOR��HO�FRVWHR�EDVDGR�HQ�DFWLYLGDGHV�HV�SUHVHQWDGR��&HUUDQ�
GR�OD�SULPHUD�SDUWH��VH�GLVFXWH�OD�LPSOHPHQWDFLµQ�GH�VLVWHPDV�H�LQIRUPHV�GH�FRVWRV��XQ�
HOHPHQWR�E£VLFR�SDUD�OD�WRPD�GH�GHFLVLRQHV��)LQDOPHQWH��HQ�HO�¼OWLPR�FDS¯WXOR�GH�OD�SULP�
HUD�SDUWH��VH�SUHVHQWD�OD�LQWURGXFFLµQ�GHO�WHPD�FRVWRV�VXVWHQWDEOHV��GLVFXWLHQGR�OD�LPSRU�
WDQFLD�GH�FRQVLGHUDU�OD�RSWLPL]DFLµQ�\�SUHVHUYDFLµQ�GH�ORV�UHFXUVRV��XQD�GHPDQGD�JOREDO�

� �3URI��7LWXODU�GRV�33*V�HP�&LHQFLDV�&RQW£EHLV�H�HP�(QJ��'H�3URGXFDR�GH�8QLVLQRV�
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GHFLVLRQHV��<�FRPR�VDEHPRV��HQ�HVWR��OD�LQIRUPDFLµQ�GH�FRVWRV�HV�OD�EDVH�SDUD�PHMRUHV�
GHFLVLRQHV��(PSLH]D�FRQ�OD�SUHVHQWDFLµQ�GH�OD�JHUHQFLD�EDVDGD�HQ�DFWLYLGDGHV��XQD�LPSRU�
WDQWH�KHUUDPLHQWD�SDUD�OD�PHMRUD�GH�OD�JHVWLµQ�\�RSWLPL]DFLµQ�GHO�XVR�GH�ORV�UHFXUVRV��FRQ�

(O�FDS¯WXOR����LQWURGXFH�HO�DQ£OLVLV�PDUJLQDO��W«FQLFD�PX\�DSOLFDEOH�HQ�HO�G¯D�D�G¯D�GH�ORV�
JHVWRUHV�GH�ODV�RUJDQL]DFLRQHV��PRVWUDQGR�VX�XWLOL]DFLµQ�SDUD�OD�GHWHUPLQDFLµQ�GH�SXQWR�
GH�QLYHODFLµQ��PDUJHQ�GH�VHJXULGDG��UHVWULFFLRQHV�GH�RSHUDFLµQ��HQWUH�RWURV��/XHJR�WUDH�OD�
DSOLFDFLµQ�GH�HVWDV�KHUUDPLHQWDV�HQ�OD�WRPD�GH�GHFLVLRQHV�FRPR��SRU�HMHPSOR��HO�DQ£OLVLV�
FRVWR�YROXPHQ�XWLOLGDG��HOHFFLµQ�GH�FRPSUDU�R�IDEULFDU�\�RWUDV��&RPR�VH�YH��HO�OLEUR�WUDH�
LPSRUWDQWHV�W«FQLFDV�\�DSOLFDFLRQHV�SDUD�DSR\DU�DO�WRPDGRU�GH�GHFLVLRQHV��GH�PRGR�FRQ�
FHSWXDOPHQWH�FRUUHFWR�\�GH�XVR�SU£FWLFR�HQ�HO�FRWLGLDQR�

(O�VLJXLHQWH�FDS¯WXOR�SUHVHQWD�HO�SODQHDPLHQWR�HVWUDW«JLFR��SXQWR�GH�SDUWLGD�SDUD�OD�FRQ�
VLGHUDFLµQ�GH�FRVWRV�SDUD�WRPD�GH�GHFLVLRQHV�EDVDGD�HQ�ODV�RSFLRQHV�HVWUDW«JLFDV�GH�OD�
HPSUHVD��&RPR�FRQVHFXHQFLD�GH�ORV�OLQHDPLHQWRV�HVWUDW«JLFRV��VH�SUHVHQWD�OD�GLVFXVLµQ�
VREUH� HO� SUHVXSXHVWR�� KHUUDPLHQWD� TXH� WUDQVIRUPD� ODV� LQWHQFLRQHV� GH� DOWR� QLYHO� GH� OD�
RUJDQL]DFLµQ�HQ�DFFLRQHV�FRQFUHWDV�SDUD�ORV�JHVWRUHV��(Q�HVWH�FDS¯WXOR��H[WHQVLYDPHQWH�
GHWDOODGR��YDULRV�DVSHFWRV�GH�HVWD�KHUUDPLHQWD�GH�JHVWLµQ�VRQ�PRVWUDGRV�\�H[SOLFDGRV��
6HFXHQFLD�QDWXUDO�GHO�SUHVXSXHVWR�HV�VX�FRQWURO��SUHVHQWDGR�HQ�FDS¯WXOR�����HQ�HO�FXDO�
HO�DXWRU�HQFDUD��FRQ�PXFKD�SURSLHGDG��HO�DQ£OLVLV�GH�GHVY¯RV��XQ�SXQWR�GH�DWHQFLµQ�SHU�

DFWXDU�VREUH�HOORV�\� WDPEL«Q�VREUH�RWUDV�RSRUWXQLGDGHV�GH�UHGXFFLµQ�GH�FRVWRV�� WHPD�
DERUGDGR�HQ�HO�FDS¯WXOR�VLJXLHQWH��6RQ�SUHVHQWDGRV��SRU�HMHPSOR��HO�DQ£OLVLV�GH�OD�FDGHQD�
GH�YDORU��HO�FRVWHR�REMHWLYR��HO�740��HO�NDL]HQ�\�HO�RXWVRXUFLQJ��HQWUH�RWURV�

3DUD�TXH�WRGR�HVWR�VLJD�XQ�RUGHQDPLHQWR�OµJLFR�D�SDUWLU�GH�ORV�PD\RUHV�REMHWLYRV�GH�OD�
RUJDQL]DFLµQ��D�FRQWLQXDFLµQ�VRQ�SUHVHQWDGDV�W«FQLFDV�GH�FRPDQGR�RUJDQL]DFLRQDO��XVDQ�
GR�ORV�FXDGURV�GH�PDQGR��ORV�IDFWRUHV�FU¯WLFRV�GH�«[LWR�\�RWUDV�KHUUDPLHQWDV�GH�JHVWLµQ��
3HUR��PXFKDV�YHFHV�HVWDV�VLWXDFLRQHV�TXH�QHFHVLWDQ�GHFLVLRQHV�RFXUUHQ�HQ�HVFHQDULRV�GH�
LQFHUWLGXPEUH��\�H[LJHQ�TXH�HO�JHVWRU�WHQJD�HQ�FXHQWD�HVWDV�FRQGLFLRQHV��3RU�OR�WDQWR��HV�

DSUHQGD�FDGD�YH]�P£V�SDUD�HQIUHQWDU�ODV�DGYHUVLGDGHV��<�OR�TXH�SXHGH�D\XGDU�WDQWR�DO�
DSUHQGL]DMH�FRPR�D�WHQHU�PHMRU�XVR�GH�OD�LQIRUPDFLµQ��VRQ�ORV�VLVWHPDV�LQWHJUDGRV�GH�
JHVWLµQ��6Ζ*���KHUUDPLHQWD�TXH�UH¼QH�ORV�GLYHUVRV�FRQRFLPLHQWRV�GH�OD�RUJDQL]DFLµQ�HQ�
XQD�SODWDIRUPD�¼QLFD��GH�IRUPD�FRQVLVWHQWH��SHUPLWLHQGR�WDQWR�HO�DFFHVR�LQPHGLDWR�D�OD�
VLWXDFLµQ�JHQHUDO�GH�OD�RUJDQL]DFLµQ�FRPR�D�XQD�WRPD�GH�GHFLVLRQHV�P£V�DVHUWLYD�

6LHQGR�HO�SURIHVRU�0DUFHOR�XQ�LQWHOHFWXDO�GH�FRVWRV�\�XQ�SURIHVLRQDO�GH�DOWD�FDOLGDG��QR�

\�FXDQWR�HV�mOD�FRVD�HQ�V¯}��R�FRPR�GLU¯D�.DQW��TXH�HO�DXWRU�PX\�DSURSLDGDPHQWH�WUDH��HO�
QR¼PHQR�\�HO�IHQµPHQR��(O�DXWRU�FLHUUD�FRQ�OD�SUHRFXSDFLµQ��PX\�DFHUWDGD��GH�UHFRUGDU�
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RSWLPL]D��OD�HVFDVH]�GH�ORV�UHFXUVRV�

c4XH�OR�GLVIUXWHQ�


