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D� 9LVLyQ� &RPSDUWLGD�� VH� VXVWHQWD� HQ� HO� SURFHVR� VRFLDO� TXH� YLYHQ� ORV� FLXGDGDQRV� GHO� HVWDGR�� HQ� VX
SUREOHPiWLFD�GH�DOFDQ]DU�HO�DQKHODGR�ELHQHVWDU��(V�SRU�HOOR�TXH�SDUD�ORJUDU�FXDOTXLHU�9LVLyQ��TXH�VH�WHQJD
GHO� IXWXUR�� OD� HVWUDWHJLD� SDVDUi� SRU� OD� LQWHUYHQFLyQ� GHO� SURFHVR� VRFLDO�� HO� FXDO� � FRPR� VH� KD� GLFKR� VH
GHVDUUROOD� HQ� WRUQR� DO� VXMHWR� VRFLDO� IXQGDPHQWDO�� HO� VHU� KXPDQR�� (V� HQWRQFHV�� VLPSOH� GH� HQWHQGHU� OD

QHFHVLGDG�TXH�WLHQH� OD� VRFLHGDG�GH�YLJRUL]DU�HO� FUHFLPLHQWR�GHO� VHU�KXPDQR��SDUD�HPSUHQGHU� OD� WDUHD�GHO�GHVDUUROOR
HFRQyPLFR�TXH�SURGX]FD�HO�VDOWR�KDFLD�HO�ELHQHVWDU��\�OD�HTXLGDG�

(O�GHVDUUROOR�R�FUHFLPLHQWR�GHO�VHU�KXPDQR�LPSOLFD�OD�QHFHVDULD�IRUPDFLyQ�GH�ORV�YDORUHV�FLXGDGDQRV�GH�OD��VROLGDULGDG�
VREUH�HOORV�GHVFDQVDUiQ�WRGRV�ORV�GHPiV�

(O� (VWDGR�0pULGD� GHEHUi� SHUVHJXLU� HQ� ORV� SUy[LPRV� DxRV� GHO� QXHYR�PLOHQLR�� OD� FRQVHFXFLyQ� GH� HOHYDGRV� QLYHOHV� GH
FDOLGDG�GH�YLGD�� WHQLHQGR� FRPR� ILORVRItD�SULQFLSDO� HO� FXOWLYR�GHO� VHU�KXPDQR� TXH�KDELWD� HQ� VX�SUHFLDGR� HVSDFLR��(OOR
FRQOOHYD�WUDEDMDU�PXFKR�SRU�OD�IRUPDFLyQ�FLXGDGDQD��SRU�XQD�PHMRU�HGXFDFLyQ��SRU�OD�VDOXG��SRU�IRUWDOHFHU�OD�FXOWXUD��\
SRU�VREUH�WRGR�SRU�VX�LGHQWLILFDFLyQ�FRQ�OD�UHJLyQ��3RU�VXSXHVWR��TXH�WRGR�HVWR�QR�HVWi�VHSDUDGR�GH�OD�VLWXDFLyQ�VRFLDO
FUtWLFD�TXH�OD�H[WHQGLGD�SREUH]D�FLXGDGDQD��(VWD�HV�XQD�WDUHD�GH�WRGD�OD�FRPXQLGDG��DVXPLU�FRQ�VROLGDULGDG�VRFLDO�HO
UHWR�GH�HQIUHQWDU�\�FRPEDWLU�OD�SREUH]D�FRQ�HVIXHU]R��FUHDWLYLGDG�\�SDUWLFLSDFLyQ�GHO�VHFWRU�S~EOLFR��GHO�VHFWRU�SULYDGR�\
GH�OD�VRFLHGDG�FLYLO�

'HVGH�HO�SXQWR�GH�YLVWD�GHO�3ODQ��OD�LPSRUWDQFLD�DVLJQDGD�D�OD�HVWUDWHJLD�TXH�FRQVLVWH�HQ�HO�&XOWLYR�GHO�6HU�+XPDQR��VH
KDFH�SUHVHQWH�HQ�OD�GLVFXVLyQ�\�DQiOLVLV�TXH�VH�GHVDUUROOy��HQ�HO�FXUVR�GHO�SURFHVR�GH�HVWH�3ODQ��FRQ�GLYHUVRV�DFWRUHV�\
HVSHFLDOLVWDV�GH�WRGRV�ORV�VHFWRUHV��SDUD�FRQYHQLU�HQ�XQD�YLVLyQ�FRPSDUWLGD�GHO�(VWDGR��6REUH�OD�EDVH�GH�GLFKR�SURFHVR
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VH�KD�FRQVWUXLGR�\�DOFDQ]DGR�OD�9LVLyQ�GH�OR�TXH�SXHGH�GHQRPLQDUVH�R�HQWHQGHUVH�HQ�HVWH�FRQWH[WR�FRPR�´OR�VRFLDOµ�\
TXH�VH�H[SUHVD�GH�OD�VLJXLHQWH�IRUPD�
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(O� (VWDGR� 0pULGD� KDEUi� GHVDUUROODGR� XQ� SURFHVR
FRQGXFHQWH� D� OD� IRUPDFLyQ� LQWHJUDO�� KXPDQLVWD� \
SDUWLFLSDWLYD� GHO� VHU� KXPDQR�� FRQ� XQD� DOWD� FDOLGDG
HGXFDWLYD��HQ�HO�FRQWH[WR�GH�XQ�VLVWHPD�FRPSHWLWLYR�GH
SURPRFLyQ� GH� OD� VDOXG� SDUD� HO� ORJUR� GHO� ELHQHVWDU
VRFLDO� GH� OD� SREODFLyQ�� TXH� KDEUi� VXSHUDGR� HQ� IRUPD
VXVWDQFLDO��ORV��SUREOHPDV��JHQHUDGRV�SRU�OD�SREUH]D�
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D�GHWHUPLQDFLyQ�GH�OD�YLVLyQ�FRPSDUWLGD�DSXQWD�D�XQ��IXWXUR�TXH��GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO�SURSHQGH
D� XQD� VRFLHGDG� FRQIRUPDGD� SRU� XQD� FLXGDGDQtD� SDUWLFLSDWLYD�� VROLGDULD� \� RFXSDGD� HQ� SUR\HFWRV� TXH
SURPXHYDQ� HO� GHVDUUROOR� GHO� ELHQHVWDU� FROHFWLYR�� HQWHQGLGR� HVWH� ~OWLPR� GH� PDQHUD� JHQHUDO� FRPR� HO
GHVDUUROOR�GH�OD�FDOLGDG�GH�YLGD�HV�GHFLU��FRQWDU�FRQ�HPSOHR�ELHQ�UHPXQHUDGR��HGXFDFLyQ��YLYLHQGD��VDOXG�

UHFUHDFLyQ�� � DPELHQWH� OLPSLR�� VHUYLFLRV� S~EOLFRV� HILFLHQWHV�� SRVLELOLGDGHV� GH� GHVDUUROOR� SHUVRQDO�� VHJXULGDG�� GHSRUWH�
FXOWXUD�\�OLEHUWDGHV�S~EOLFDV�

'HOLEHUDGDPHQWH�VH�SODQWHD�HQ�OD�YLVLyQ�OD�PHWD�GH�OD��GLVPLQXFLyQ�VLJQLILFDWLYD�GH�OD�SREUH]D�\�TXH�QR�VH�SRQGHUD�HQ
WpUPLQRV�SUHFLVRV�D~Q��SRUTXH�KD\�FRQFLHQFLD�GH�TXH�OD�VXSHUDFLyQ�GH�OD�SREUH]D�UHTXHULUi�XQ�HVIXHU]R�\�XQD�LQYHUVLyQ
GH� UHFXUVRV� \� WLHPSR� TXH� WUDVFLHQGH� HO� KRUL]RQWH� GH� ORV� YHLQWH� DxRV� \� WDPELpQ� H[FHGH� HO� iUHD� GH� OR� VRFLDO� \� � GH� OD
HTXLGDG��6LQ�HPEDUJR��HQ�HVH�WLHPSR�VH�GHEH�SRGHU�DYDQ]DU�HQ�XQ�FDPELR�GH�DFWLWXG��HQ�XQ�FDPELR�GH�YDORUHV�VHQWDU
ODV�EDVHV�RUJDQL]DWLYDV�H�LQVWLWXFLRQDOHV�TXH�SURSHQGDQ�D�WUDQVIRUPDU�OD�VLWXDFLyQ�VRFLDO��OHQWDPHQWH�TXL]iV�SHUR��VLQ
SDXVD�

&XDQGR�VH�FUX]DQ�ORV�HOHPHQWRV�GH�OD�)2'$�HQ�HO�iUHD�VRFLDO��UHVXOWD�HYLGHQWH�TXH�ODV�DFFLRQHV��SURJUDPDV�\�SROtWLFDV
D�GHVDUUROODU�DO�UHVSHFWR��GHEHQ�SULYLOHJLDU�HQ�SULPHU�OXJDU�OD�LQVWLWXFLRQDOL]DFLyQ�GH�OD�DFFLyQ�SDUD�HO�GHVDUUROOR�GHO
VHU�KXPDQR��HVH�HV�HO�REMHWLYR�HVHQFLDO�GH�OR�VRFLDO��HV�GHFLU��VLQ�QHJDU�OD�QHFHVLGDG�GH�HMHFXWDU�DFWLYLGDGHV�FRQFUHWDV
IUHQWH�D� VLWXDFLRQHV� FRQFUHWDV�� FRPR�SRU�HMHPSOR�� OD�QLxH]�DEDQGRQDGD�� HO� FRQVXPR�GH�GURJDV�� OD� EDMD� FDOLGDG�GH� OD
HGXFDFLyQ�IRUPDO�R�FXDOTXLHU�RWUR�IUHQWH�HVSHFtILFR��OR�FLHUWR�HV�TXH�SULQFLSDOPHQWH�OR�VRFLDO�UHTXLHUH�OD�FRQVROLGDFLyQ
FLXGDGDQD��FRQ��VX��LGHQWLGDG�\�VXV�YDORUHV�VROLGDULRV�\�GH�HTXLGDG��SDUD�FRQVWUXLU�HO�IXWXUR�VREUH�HVWD�EDVH�

(O�OLQHDPLHQWR�PHGXODU�SDUD�OD�GLPHQVLyQ�VRFLDO�HV�GH�DFXHUGR�D�OR�SODQWHDGR��(O�&XOWLYR�GHO�6HU�+XPDQR
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♦ (OHYDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�VXV�QLYHOHV�EiVLFRV�\�PHGLRV

♦ 5HGXFLU�HO�DQDOIDEHWLVPR

♦ (OHYDU�HO�QLYHO�FXOWXUDO�GH�OD�FRPXQLGDG�PHULGHxD

♦ 8QD�IRUPDFLyQ�SDUD�HO�DPELHQWH��HO�WUDEDMR�\�OD�FRPXQLGDG

,,���'(6$552//$5�/$�6$/8'��(1�&8$172�$�

♦ 2UJDQL]DFLyQ��PRGHUQL]DFLyQ�\�FDSDFLWDFLyQ�GHO�VHFWRU

♦ 3URPRFLyQ� GHO� 6HUYLFLR� $VLVWHQFLDO� GH� WRGD� OD� JHRJUDItD� GHO
(VWDGR

♦ (UUDGLFDFLyQ�\�FRQWURO�GH�ODV�HQIHUPHGDGHV�HQGpPLFDV
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