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6RFLDV�'LUHFWRUDV�GH�,1)25$5($�6�/�

7UDV�GRFH�DxRV�GH�SUHVHQFLD�FRQWLQXD�HQ�HO�PXQGR�GH� OD�GRFXPHQWDFLyQ��HQ������KHPRV�FRPHQ]DGR
XQD�QXHYD�HWDSD�FRQ�OD�FUHDFLyQ�GH�OD�HPSUHVD�,1)25$5($�6�/��\�HO�FHVH�GH�DFWLYLGDG�GH�*DELQHWH�GH
$VHVRUHV�'RFXPHQWDOLVWDV�6�$��&RPR� OD�PD\RU�SDUWH�GH� ORV� OHFWRUHV�SRGUiQ� LPDJLQDU�� OD�GHFLVLyQ�TXH
FRQGXFH�D�FHUUDU�XQD�HPSUHVD�HQ�OD�TXH�VH�KDQ�HPSHxDGR�WRGRV�ORV�HVIXHU]RV���QR�HV�XQD�WDUHD�IiFLO�QL
DJUDGDEOH�� 3HUR� GHVGH� KDFH� XQRV� DxRV� VH� KDQ� SURGXFLGR� XQRV� PRYLPLHQWRV� GHQWUR� GHO� PXQGR
HPSUHVDULDO� \�GHO�PHUFDGR�GH� OD� LQIRUPDFLyQ��TXH�QRV�KDQ�KHFKR� YHU� TXH�HUD�QHFHVDULR� FDPELDU�SDUD
SUHVWDU�VHUYLFLRV�PiV�DFRUGHV�FRQ�ODV�GHPDQGDV�GHO�PHUFDGR�

1RV�KHPRV�GHFLGLGR�D�H[SRQHU�QXHVWUDV�UHIOH[LRQHV�VREUH�HO�PHUFDGR��SHQVDQGR�TXH�SXHGHQ�DSRUWDU�D
RWURV�FROHJDV�SURIHVLRQDOHV�XQD�YLVLyQ�GLVWLQWD�GHO�PXQGR�GH�OD�LQIRUPDFLyQ�\�OD�GRFXPHQWDFLyQ�\�TXL]iV�
FRQWULEXLU�D�DEULU�QXHYRV�FDPLQRV�HQ�HO�GHVDUUROOR�GH�QXHVWUD�DFWLYLGDG��4XHUHPRV�DFODUDU�TXH�OD�GHFLVLyQ
WRPDGD�QR�VLJQLILFD�HQ�DEVROXWR�TXH�QR�KD\D�RWUDV�RSFLRQHV�\�SRVLELOLGDGHV�GH�FUHDU�QHJRFLR�GHQWUR�GHO
VHFWRU�GH�OD� LQIRUPDFLyQ��$O�FRQWUDULR��HQ�QXHVWUD�RSLQLyQ��HV�XQ�PHUFDGR�HQ�HO�TXH�HVWi�FDVL�WRGR�SRU
KDFHU� \� FRQ� XQ� IXWXUR� TXH� VH� SUHVHQWD� SURPHWHGRU�� OD� JUDQ� UHYROXFLyQ� ,QWHUQHW� \� GH� ODV� WHFQRORJtDV
LQIRUPiWLFDV�KD�FDPELDGR�PXFKDV�FRVDV�\�OD� LPSRUWDQFLD�GH�OD� LQIRUPDFLyQ�HVWi�SUHVHQWH�HQ�FXDOTXLHU
DQiOLVLV�VREUH�OD�HYROXFLyQ�GH�OD�VRFLHGDG�

$QWH� HVWD� UHDOLGDG�� SDUHFH� HYLGHQWH� TXH� WDQWR� ODV� HPSUHVDV� GH� VHUYLFLRV� GRFXPHQWDOHV�� FRPR� ORV
HVSHFLDOLVWDV�GHGLFDGRV�DO�WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ��GHEHUtDPRV�WHQHU�WDPELpQ�XQ�JUDQ�IXWXUR��6LQ
HPEDUJR�� HVWR� FRQWUDVWD� FRQ� XQD� UHDOLGDG�PXFKR�PiV� ´SURVDLFDµ�� QXHVWUR� VHFWRU� HPSUHVDULDO� �YHU� HO
UHFLHQWH�GLUHFWRULR�GH�HPSUHVDV�GH�VHUYLFLRV�SXEOLFDGR�SRU�HO�&,1'2&�HQ�FRODERUDFLyQ�FRQ� OD�8QHVFR�
HVWD�FRQVWLWXtGR�SRU�XQ�Q~PHUR�FDVL�LQVLJQLILFDQWH�GH�HPSUHVDV��6L�FRPSDUDPRV�HVWRV�GDWRV�FRQ�ORV�GHO
'LUHFWRULR�HODERUDGR�SRU�)81'(6&2�HQ������YHPRV�TXH�QL�VLTXLHUD�KD\�XQ�DXPHQWR�VLJQLILFDWLYR�HQ�HO
Q~PHUR�GH�HPSUHVDV�\��HQ�QLQJ~Q�FDVR��SURSRUFLRQDO�DO�FUHFLPLHQWR�H[SHULPHQWDGR�SRU�HO�PHUFDGR�GH�OD
LQIRUPDFLyQ�HQ�HVWRV�~OWLPRV�DxRV�

(Q�FXDQWR�D�OD�HVWUXFWXUD�GH�OD�RIHUWD�SRGHPRV�GLIHUHQFLDU�FXDWUR�JUDQGHV�JUXSRV�

�XQR�IRUPDGR�SRU�HPSUHVDV�SULYDGDV��WRGDV�HOODV�3<0(6��FX\DV�SODQWLOODV�RVFLODQ�HQWUH�XQ�PtQLPR�GH���
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\�XQ�Pi[LPR�GH������VLHQGR�OD�PHGLD�GH�XQDV����SHUVRQDV�

�RWUR�IRUPDGR�SRU�RUJDQLVPRV�GH�FDUiFWHU�R�ILQDQFLDFLyQ�S~EOLFD�TXH�DFW~DQ�R�SUHWHQGHQ�DFWXDU�FRPR�VL
IXHUDQ�HPSUHVDV�SULYDGDV�

�XQ�WHUFHUR�� � IRUPDGR�SRU�FHQWURV�GH�GRFXPHQWDFLyQ�GH�JUDQGHV�HPSUHVDV�TXH� ODQ]DQ�VX�RIHUWD�FRPR
SUHVWDWDULRV�GH�VHUYLFLRV�DO�PHUFDGR�SULYDGR�

�� \�� SRU� ~OWLPR�� ODV� RILFLQDV� R� GHOHJDFLRQHV� GH� JUDQGHV� HPSUHVDV� PXOWLQDFLRQDOHV� HVSHFLDOL]DGDV� HQ
VHUYLFLRV�PX\�HVSHFtILFRV�GHQWUR�GHO�PXQGR�GH�OD�LQIRUPDFLyQ�\�OD�GRFXPHQWDFLyQ�

$KRUD�ELHQ��VL�DQDOL]DPRV�ODV�QHFHVLGDGHV�GHO�PHUFDGR�\�ODV�FRQWUDVWDPRV�FRQ�OD�RIHUWD�H[LVWHQWH�YHPRV
TXH�OD�VLWXDFLyQ�VH�KDFH�PXFKR�PiV�FRPSOHMD��SXHV�FRPLHQ]DQ�D� LQWHUYHQLU�DJHQWHV�TXH�SURYLHQHQ�GH
RWURV�VHFWRUHV��\�TXH�FDGD�YH]�WLHQHQ�XQD�PD\RU�SUHVHQFLD�HQ�HO�PHUFDGR�GH�OD� LQIRUPDFLyQ��&RQ�HVWH
SDQRUDPD��QR�HV�H[WUDxD�OD�SUHRFXSDFLyQ�SURIHVLRQDO�SRU�HO�SDSHO�TXH�ORV�GRFXPHQWDOLVWDV�MXJDPRV�HQ�OD
DFWXDO�VRFLHGDG�GH�OD�LQIRUPDFLyQ�

�'HVGH�OD�H[SHULHQFLD�GH�PiV�GH�GRFH�DxRV�HQ�HO�VHFWRU�SRGUtDPRV�DJUXSDU�ODV�QHFHVLGDGHV�H[LVWHQWHV
HQ�HO�PHUFDGR�DFWXDO��GH�OD�VLJXLHQWH�IRUPD�

��1HFHVLGDGHV�GH�LQIRUPDFLyQ��3XHGHQ�VHU�JOREDOHV�R�SXQWXDOHV��(O�KHFKR�GH�TXH�OD�QHFHVLGDG�H[LVWD��QR
VLJQLILFD�TXH�VH� WUDVIRUPH�HQ�GHPDQGD�� DO� FRQWUDULR� HV� IUHFXHQWH�HQFRQWUDUVH� ORV� FDVRV�HQ� ORV�TXH� OD
E~VTXHGD�GH�LQIRUPDFLyQ�HV�WDQ�FRPSOLFDGD�TXH�VH�SUHVFLQGH�GH�HOOD��6L�D�HOOR�DxDGLPRV�OD�LQFDSDFLGDG
GHO� VHFWRU� SDUD� HVWDEOHFHU� XQD� SROtWLFD� FODUD� GH� SUHFLRV� HO� UHVXOWDGR� HV� XQD� GHPDQGD� WRWDOPHQWH
GHVSLVWDGD�
(Q�HO�ODGR�GH�OD�RIHUWD�QRV�HQFRQWUDPRV�FRQ�ORV�SURGXFWRUHV�GH�LQIRUPDFLyQ���PHUFDGR�GRQGH�FRPSLWHQ
ODV� JUDQGHV� PXOWLQDFLRQDOHV� GH� OD� LQIRUPDFLyQ�� HO� WUDGLFLRQDO� VHFWRU� HGLWRULDO� UHFRQYHUWLGR�� HPSUHVDV
SULYDGDV�FRQ�XQD� IXHUWH� LQYHUVLyQ� LQLFLDO�� VHUYLFLRV�VXEYHQFLRQDGRV�SRU� ODV� DGPLQLVWUDFLRQHV�� \� DOJXQDV
�SRFDV� \� SHTXHxDV�� LQLFLDWLYDV� TXH� VREUHYLYHQ� JUDFLDV� D� OD� HVSHFLDOL]DFLyQ�� � 3RU� RWUR� ODGR� HVWiQ� ORV
´EURNHUVµ�GH� LQIRUPDFLyQ�� /D� VXSHUYLYHQFLD�HQ�HVWH� WHUUHQR�� TXH�GHELHUD�VHU� XQR�GH�QXHVWURV�PHMRUHV
WHUULWRULRV�SURIHVLRQDOHV��HV�GXUtVLPD��/RV�SUREOHPDV�TXH�DIHFWDQ�D�HVWH�VHFWRU�VRQ�P~OWLSOHV��OD�GLILFXOWDG
GH� VHU� ´XQ� JHQHUDOLVWDµ� FXDQGR� ODV� LQIRUPDFLRQHV� TXH� VH� UHTXLHUHQ� VRQ� HQ� VX� PD\RUtD� PX\
HVSHFLDOL]DGDV�� OD� HODERUDFLyQ�GH�SUHVXSXHVWRV�EDVDGD�HQ� OD� LQFHUWLGXPEUH� VREUH� ODV� FDUDFWHUtVWLFDV� \
WLHPSR� TXH� YD� D� VHU� QHFHVDULR� HPSOHDU� HQ� ODV� E~VTXHGDV�� OD� GLILFXOWDG� GH� DFFHGHU� D� GHWHUPLQDGDV
IXHQWHV�GH�LQIRUPDFLyQ�GH�PD\RU�YDORU��HWF��(Q�DPERV�FDVRV��HQ�QXHVWUR�SDtV�OD�RIHUWD�HV�PX\�FRUWD�\�ORV
PiV� H[LWRVRV� �FRQ� KRQURVDV� H[FHSFLRQHV�� VXHOHQ� HVWDU� OLJDGRV� D� LQVWLWXFLRQHV� S~EOLFDV� R� HPSUHVDV
SULYDGDV�FX\R�REMHWLYR�SULQFLSDO�QR�HV�OD�YHQWD�GH�LQIRUPDFLyQ�

��1HFHVLGDGHV�GH�SHUVRQDO��3RU�FDUJDV�GH�WUDEDMR�SXQWXDOHV�R�SRU� LPSRVLELOLGDG�GH�FRQWUDWDFLyQ��WtSLFD
GH� OD�DGPLQLVWUDFLyQ�R�GH�HPSUHVDV�HQ�VLWXDFLyQ�GH� UHJXODFLyQ�GH�HPSOHR��VH�FXEUHQ�QHFHVLGDGHV�GH
SHUVRQDO� HVSHFLDOL]DGR� FRQWUDWiQGROR� FRPR� VHUYLFLR�� 1R� HV� DOJR� H[FOXVLYR� GH� QXHVWUR� VHFWRU�� \� OD
GHPDQGD�GHSHQGH� GH� IDFWRUHV� H[WHUQRV�DO� SURSLR�PHUFDGR�� /DV� HPSUHVDV� GH� VHUYLFLRV� GRFXPHQWDOHV
FRPSLWHQ�DTXt�FRQ� ODV�HPSUHVDV�GH�WUDEDMR� WHPSRUDO�\�VLPLODUHV��7DPELpQ�KD\�TXH�WHQHU�HQ�FXHQWD� OD
WHQGHQFLD� D� FXEULU� HVWDV� QHFHVLGDGHV� FRQ� OD� JUDQ� PDVD� GH� DOXPQRV� HQ� SUiFWLFDV� R� EHFDULRV� TXH
SURGXFHQ�ORV�GLVWLQWRV�WLSRV�GH�HQVHxDQ]D�HQ�ELEOLRWHFRQRPtD�\�GRFXPHQWDFLyQ�

��1HFHVLGDGHV�GH�FRQRFLPLHQWRV��0XFKDV�HPSUHVDV��RUJDQL]DFLRQHV�\�HQWLGDGHV�QHFHVLWDQ�RUJDQL]DU�R
UHRUJDQL]DU�VXV�VLVWHPDV�GH�LQIRUPDFLyQ��\�DOJXQDV�DFXGHQ�D�H[SHUWRV�HQ�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ



SDUD� OOHYDU� D� FDER� HVWRV� SURFHVRV�� /D� QHFHVLGDG� VH� VXHOH� SODQWHDU� GH� IRUPD� SXQWXDO�� � SDUDOHOD� � D� XQ
SURFHVR�GH� LQIRUPDWL]DFLyQ�� FRPR�SDUWH�GH�XQ�SURJUDPD�GH�HYDOXDFLyQ�� DO� LPSODQWDU� XQ� VLVWHPD�GH� OD
FDOLGDG��FUHDU�XQD�,QWUDQHW��HWF��(V�GLItFLO�HO�PDQWHQLPLHQWR�GH�XQD�DFWLYLGDG�FRQWLQXDGD�HQ�HVWH�WHUUHQR
GDGR� TXH� HO� PHUFDGR� QR� KD� PDGXUDGR� OR� VXILFLHQWH� SDUD� TXH�� DO� LJXDO� TXH� RFXUUH� FRQ� RWUR� WLSR� GH
DVHVRUHV�� VH� KD\D� LQVWDXUDGR� OD� ILJXUD� GH� OD� ´LJXDODµ� R� ´UHWDLQHUµ� �FDQWLGDG� PHQVXDO� R� DQXDO� TXH
FRPSURPHWH�DO�DVHVRU�D�SDUWLFLSDU�FDGD�YH]�TXH�VHD�UHTXHULGR���(Q�HVWH�WHUUHQR��OD�HPSUHVD�GRFXPHQWDO
FRPSLWH� GXUDPHQWH� FRQ� ODV� HPSUHVDV� LQIRUPiWLFDV�� FRQ� ODV� JUDQGHV� FRQVXOWRUDV� PXOWLQDFLRQDOHV�� H
LQFOXVR� FRQ� DOJXQDV� LQJHQLHUtDV� \� FRQVXOWRUDV� HVSHFLDOL]DGDV� VHFWRULDOPHQWH�� (V� SDWHQWH� HO� JUDQ
GHVFRQRFLPLHQWR�GHO�SDSHO�TXH�SXHGH�MXJDU�HO�GRFXPHQWDOLVWD��SHUR�DTXt�UDGLFD�XQD�SDUWH�LPSRUWDQWH�GH
QXHVWUR� WUDEDMR� \�GH�QXHVWUR�PHUFDGR� FRPR�SURIHVLRQDOHV�� VDEHU� GDUQRV�D� � FRQRFHU� \� GHPRVWUDU� TXH
QXHVWURV�FRQRFLPLHQWRV�VRQ� LPSUHVFLQGLEOHV�SDUD�HO�p[LWR�GH� OD�PD\RUtD�GH� ORV�SUR\HFWRV� UHODFLRQDGRV
FRQ�HO� WUDWDPLHQWR�GH� OD� LQIRUPDFLyQ��$TXt� HV�GRQGH�KHPRV�GHWHFWDGR�XQ�JUDQ� YDFtR�HQ� FXDQWR� D� ODV
HPSUHVDV�GH�FRQVXOWRUtD�SURIHVLRQDO�\�HV�IUHFXHQWH�TXH�PXFKRV�GH�HVWRV�WUDEDMRV�VH�OOHYHQ�D�FDER�SRU
´IUHHODQFHVµ� GHO� VHFWRU� FX\R� SHUILO� VXHOH� VHU� HO� GHO� SURIHVLRQDO� HQ� HMHUFLFLR� FRQ� XQ� DOWR� JUDGR� GH
H[SHULHQFLD�/D�LQWURGXFFLyQ�GH�XQD�HPSUHVD�GH�HVWDV�FDUDFWHUtVWLFDV��HQ�HO�PHUFDGR�HV�OHQWD�\�YD�PX\
OLJDGD�D� OD� VDWLVIDFFLyQ�GH� ORV� FOLHQWHV�SRU� HO� WUDEDMR� UHDOL]DGR�� D� OD� FRPXQLFDFLyQ� ERFD� D�ERFD� \� D� OD
HVWUHFKD��LGHQWLILFDFLyQ�GHO�VHUYLFLR�SUHVWDGR�FRQ�OD�SHUVRQD�GHO�FRQVXOWRU�

��1HFHVLGDGHV�GH�VHUYLFLRV�WpFQLFRV��6HUYLFLRV�KDELWXDOPHQWH�UHTXHULGRV�R�FRQWUDWDGRV�SRU�SURIHVLRQDOHV
TXH� WUDEDMDQ� HQ� ELEOLRWHFDV�� DUFKLYRV� R� FHQWURV� GH� GRFXPHQWDFLyQ�� TXH� QHFHVLWDQ� SRQHU� HQ� PDUFKD
GHWHUPLQDGRV� SURFHVRV� GH� WUDEDMR� LQWHQVLYR�� SDUD� ORV� TXH� VRQ� QHFHVDULRV� R� LPSUHVFLQGLEOHV
FRQRFLPLHQWRV�WpFQLFRV�HVSHFtILFRV��/RV�FDVRV�PiV�UHSUHVHQWDWLYRV�GH�HVWH�VHJPHQWR�GH�DFWLYLGDG�� OR
FRQVWLWX\HQ� ORV� VHUYLFLRV� GH� FDWDORJDFLyQ� UHWURVSHFWLYD� TXH� UHTXLHUHQ� ODV� ELEOLRWHFDV� FXDQGR� VH
LQIRUPDWL]DQ�� R� HO� HVFiQHU� H� LQGL]DFLyQ�PDVLYRV� GH� GRFXPHQWRV� HQ� OD� LPSODQWDFLyQ� GH� XQ� VLVWHPD� GH
DUFKLYR� ySWLFR�� /D� GHPDQGD� VH� EDVD� HQ� OD� HQWUHJD� GH� XQ� SURGXFWR� WHUPLQDGR� FRQ� ODV� VXILFLHQWHV
JDUDQWtDV� GH� FDOLGDG�� SHUR� ORV� VHUYLFLRV� UHTXHULGRV� SXHGHQ� LU� YDULDQGR� D� OR� ODUJR� GHO� WLHPSR�� XQD
ELEOLRWHFD� FXDQGR� WHUPLQD� VX� SURFHVR� GH� UHFRQYHUVLyQ� \D� QR� YXHOYH� D� QHFHVLWDU� HO� VHUYLFLR�� (V� XQ
PHUFDGR�FRQ�XQD� IXHUWH� WHQGHQFLD�DO�DMXVWH�GH�SUHFLRV��GyQGH�HV� IiFLO�HQFRQWUDVH�FRPSLWLHQGR� �VREUH
WRGR�HQ�JUDQGHV�SUR\HFWRV��FRQ�JUDQGHV�HTXLSRV�GH�EHFDULRV��JUDEDGRUHV�GH�GDWRV��R�HPSUHVDV�GH�RWURV
VHFWRUHV�LQWHQWDQGR�DEULUVH�QXHYRV�PHUFDGRV��(O�LPSDFWR�VREUH�OD�HVWUXFWXUD�GH�ODV�3<0(6�GH�HVWH�WLSR
GH� DFWLYLGDG� HV�PX\� IXHUWH� \D� TXH� UHTXLHUH� LQYHUVLRQHV� HQ� HVSDFLR� H� LQVIUDHVWUXFWXUD� � IXHUWHV� \� XQD
SODQWLOOD�HVWDEOH�TXH�FRQWUROH�\�GLULMD�DO�SHUVRQDO�HYHQWXDO��(VWR�FUHD�XQD�HVWUXFWXUD�GH�JDVWRV�ILMRV�TXH�HV
GLItFLOPHQWH�VRSRUWDEOH�FXDQGR�VH�SURGXFHQ�IOXFWXDFLRQHV�HQ�OD�IDFWXUDFLyQ��/D�IDFWXUDFLyQ�HQ�HVWH�FDVR
YD�PX\�XQLGD�D�ODV�YDULDFLRQHV�SUHVXSXHVWDULDV�HQ� OD�FRQWUDWDFLyQ�S~EOLFD��\�HQ�HVH�VHQWLGR�QR�VH�ULJH
SRU�ODV�SXUDV�OH\HV�GH�PHUFDGR�VLQR�SRU�GHFLVLRQHV�GH�FDUiFWHU�SROtWLFR�

�� 1HFHVLGDGHV� WHFQROyJLFDV�� $FWXDOPHQWH� QR� VH� FRQFLEH� OD� LPSODQWDFLyQ� GH� QLQJ~Q� VLVWHPD� GH
LQIRUPDFLyQ�VLQ�HO�XVR�GH�WHFQRORJtDV�LQIRUPiWLFDV�\�GH�FRPXQLFDFLRQHV��/D�HYROXFLyQ�WHFQROyJLFD�HV�WDQ
UiSLGD��OD�RIHUWD�GH�SURGXFWRV�WDQ�YDULDGD�\�ORV�SUHFLRV�WDQ�GLVSDUHV�TXH�OD�GHPDQGD�VH�VLHQWH�EDVWDQWH
GHVFRQFHUWDGD�FXDQGR�EXVFD�VROXFLRQHV�FRQFUHWDV�D�VXV�SUREOHPDV���(O�VHUYLFLR�SUHYHQWD�\�SRVWYHQWD�GH
HVWRV�SURGXFWRV�LQIRUPiWLFRV�HV�FDGD�YH]�PiV�YDORUDGR��\�HQ�HVSHFLDO�OD�GLVSRQLELOLGDG�GH�LQWHUORFXWRUHV
TXH�HQWLHQGDQ�ORV�SUREOHPDV�GH�EDVH�H[LVWHQWHV�\�QR�ORV�SXUDPHQWH�LQIRUPiWLFRV�TXH�DO�XVXDULR�ILQDO�QR
OH� LPSRUWDQ� SDUD� QDGD�� &DGD� YH]� HV� PiV� QHFHVDULR� HQFRQWUDU� LQWHUORFXWRUHV� TXH� KDEOHQ� XQ� OHQJXDMH
FRP~Q� FRQ� HO� FOLHQWH�� (V� XQ� DPSOLR� PHUFDGR�� SHUR� SRFR� GHVDUUROODGR�� \� � YDULRSLQWR� HQ� FXDQWR� D� ORV
FRPSHWLGRUHV�GH�WRGR�WDPDxR�\�FRQGLFLyQ��/DV�SRVLELOLGDGHV�GH�WHQHU�p[LWR��HVWiQ�HQ�KDFHU�KLQFDSLp�HQ
ORV� UDVJRV� GLIHUHQFLDGRUHV� GH� OD� RIHUWD� TXH� SXHGH� SURSRUFLRQDU� XQ� H[SHUWR� HQ� LQIRUPDFLyQ� \
GRFXPHQWDFLyQ�



�� 1HFHVLGDGHV� GH� JHVWLyQ�� 6H� SURGXFHQ� VREUH� WRGR� HQ� OD� $GPLQLVWUDFLyQ�� TXH� FRQWUDWD� OD� JHVWLyQ� GH
GHWHUPLQDGRV�VHUYLFLRV�D�HPSUHVDV�SULYDGDV��(Q�(VSDxD�\D�H[LVWHQ�DOJXQRV�FDVRV��DXQTXH�WRGDYtD�QR�HV
XQD�SUiFWLFD� IUHFXHQWH��/D�HYROXFLyQ�GH�HVWH�PHUFDGR�HQ�QXHVWUR�VHFWRU� WLHQH�PXFKR�TXH�YHU�FRQ� ODV
SROtWLFDV�\�WHQGHQFLDV�LPSHUDQWHV�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD��(Q�ODV�HPSUHVDV�SULYDGDV�H[LVWH�WDPELpQ
XQD�WHQGHQFLD�JHQHUDO�D�OD�FRQWUDWDFLyQ�GH�OD�JHVWLyQ�GH�GHWHUPLQDGRV�VHUYLFLRV��´RXWVRXUFLQJµ���DXQTXH
HQ�QXHVWUR�FDPSR�VyOR�VH�KD�PDWHULDOL]DGR�HQ�ORV�VHUYLFLRV�GH�DUFKLYR�H[WHUQR�

��1HFHVLGDGHV�GH�IRUPDFLyQ��6LQ�PHWHUVH�HQ�HO�WHUUHQR�GH�OD�IRUPDFLyQ�GH�HVSHFLDOLVWDV��TXH�HPSLH]D�D
WHQHU�HQ�QXHVWUR�SDtV�XQ�FRQWH[WR�PiV�GHILQLGR��H[LVWHQ�WDPELpQ�XQDV�QHFHVLGDGHV�EiVLFDV�GH�IRUPDFLyQ
HQ� UHFXUVRV� GH� LQIRUPDFLyQ� TXH� VH� PDQLILHVWDQ� D� WRGRV� ORV� QLYHOHV� GHQWUR� GH� ODV� HPSUHVDV� \� ODV
RUJDQL]DFLRQHV�� (VWD� HV� XQD� GHPDQGD� ODWHQWH�� TXH� PXFKDV� HQWLGDGHV� KDQ� UHFRJLGR�� DXQTXH�� GHVGH
QXHVWUR�SXQWR�GH�YLVWD�IDOWD�XQD�YHUGDGHUD�SUR\HFFLyQ�KDFLD�HO�H[WHULRU�GH�OD�SURIHVLyQ���7DPELpQ�H[LVWH
XQD� GHPDQGD� GH� SURIHVLRQDOHV� HQ� HMHUFLFLR� TXH� TXLHUHQ� UHFLFODU� FRQRFLPLHQWRV� R� DSUHQGHU� QXHYDV
WpFQLFDV�� /D� JUDQ� RIHUWD� GH� FXUVRV� \� FXUVLOORV� PRQRJUiILFRV� H[LVWHQWHV� HVWi� HPSH]DQGR� D� VDWXUDU� XQ
PHUFDGR��FRQ�XQ�XQLYHUVR�UHODWLYDPHQWH�SHTXHxR��HQ�HO�TXH�SDUD�VREUHYLYLU�YD�D�VHU�QHFHVDULR�LQQRYDU�

*DELQHWH� GH� $VHVRUHV� 'RFXPHQWDOLVWDV�� KD� LQWHUYHQLGR� D� OR� ODUJR� GH� VX� H[LVWHQFLD� SUiFWLFDPHQWH� HQ
WRGDV� ODV� IDFHWDV� GH� XQ� PHUFDGR� TXH� KD� LGR� FUHFLHQGR�� FDPELDQGR� \� GLYHUVLILFiQGRVH�� /D� IXHUWH
FRQWUDFFLyQ�GH� OD� RIHUWD�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SDUD� OD�DGPLQLVWUDFLyQ� SURGXFLGD�GXUDQWH� ORV� DxRV
�����\������QRV�OOHYy�D�UHSODQWHDUQRV�HO�REMHWR�\�DOFDQFH�GH�QXHVWUD�DFWLYLGDG�OOHJDQGR�D��ODV�VLJXLHQWHV
FRQFOXVLRQHV�

D��TXH�QR�VH�SRGtD�RIUHFHU�GH�WRGR��FRPR�GLFH�HO�UHIUiQ�´HO�TXH�PXFKR�DEDUFD�SRFR�DSULHWDµ��\�pVWD�HV
XQD�GLQiPLFD�HQ� OD�TXH�HV�PX\�IiFLO�HQWUDU�SRU�PLHGR�D�TXH��GHFLU�12�D�GHWHUPLQDGDV�SURSXHVWDV�GH
WUDEDMR��SXHGD�VLJQLILFDU�XQD�SpUGLGD�GH�FOLHQWHV�SDUD�RWURV�SUR\HFWRV�GH�PD\RU�LQWHUpV��$Vt�QRV�KHPRV
OOHJDGR�D�HQFRQWUDU�KDVWD�KDFLHQGR�´SRUWHV�\�PXGDQ]DVµ��GH�GRFXPHQWDFLyQ�DO�PHQRV��
E��TXH�QR�TXHUtDPRV�FRPSHWLU�HQ�PHUFDGRV�FRQ�HVFDVR�FRPSRQHQWH�GH�YDORU�DxDGLGR��FRQ�XQDV�JXHUUDV
GH�SUHFLRV��FX\R�~QLFR�UHVXOWDGR�FRQVLVWH�HQ�FRQWUDWDU�PDQR�GH�REUD�PiV�EDUDWD�TXH�HO�FRPSHWLGRU��R
GLVPLQXLU�ORV�QLYHOHV�GH�FDOLGDG�SDUD�SRGHU�WHQHU�XQ�PtQLPR�PDUJHQ�GH�EHQHILFLR��(V�HO�FDVR�GH�WRGDV�ODV
YDULDQWHV�SUHVHQWDGDV�TXH�UHTXLHUHQ�DVLVWHQFLDV�WpFQLFDV��VXEFRQWUDWDFLyQ�GH�VHUYLFLRV��R�JHVWLyQ�GH�ORV
PLVPRV�

F�� TXH�� FRPR� SURIHVLRQDOHV� GH� OD� GRFXPHQWDFLyQ�� QXHVWUD� YROXQWDG� HUD� YHQGHU� SULQFLSDOPHQWH
FRQRFLPLHQWRV��\�SDUD�HOOR�HV�QHFHVDULR�SDUWLU�GHO�FRQYHQFLPLHQWR�GH�TXH�QXHVWURV�FRQRFLPLHQWRV�VRQ
YiOLGRV�SDUD�VROXFLRQDU�ORV�SUREOHPDV�GH�QXHVWURV�FOLHQWHV�

G��TXH�QXHVWUD�YROXQWDG�HV�OXFKDU�SRU� OD�FXRWD�GHO�PHUFDGR�GH�OD�HPSUHVD�SULYDGD��\� ORJUDU�XQD�PD\RU
LQGHSHQGHQFLD�GH�ODV�GHFLVLRQHV�DMHQDV�D�QXHVWUD��YROXQWDG�TXH�DIHFWDQ�DO�VHFWRU�S~EOLFR�

H��TXH�XQ�PHUFDGR�WDQ�YDULDEOH�\�SRFR�GHILQLGR�UHTXLHUH�XQD�HVWUXFWXUD�PXFKR�PiV�IOH[LEOH�TXH�SHUPLWD
XQD�PD\RU�FDSDFLGDG�GH�DGDSWDFLyQ�D�ORV�QXHYRV�UHWRV�TXH�VXUJHQ�FDGD�GtD�

(VWR�VLJQLILFDED�XQ�FDPELR�GH�UXPER�LPSRUWDQWH�FRQ�UHVSHFWR�D�OD�WUD\HFWRULD�VHJXLGD�SRU�*$'�KDVWD�HO
PRPHQWR��/DV�SRVLEOHV�RSFLRQHV�HUDQ��R�ELHQ�UHDOL]DUOR�GHVGH�GHQWUR��X�RSWDU�SRU�XQ�QXHYR�GLVHxR�GHVGH
HO�SULQFLSLR��6H�SUHILULy�OD�VHJXQGD��GDGR�TXH�SHUPLWtD�XQ�FDPELR�GH�LPDJHQ�FRQ�XQD�PD\RU�DSHUWXUD�DO
PXQGR�JHQpULFR�GH� OD� LQIRUPDFLyQ� \� XQD� GHVYLQFXODFLyQ� GH� ORV� DVSHFWRV� GH� ULJLGH]� GH� HVWUXFWXUD�TXH
*$'�DFDUUHDED�



$Vt� VXUJLy� ,1)25$5($� 6�/��� &RQVXOWRUHV� HQ� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�� � 1XHVWUR� OHPD� HV� ´/$
25*$1,=$&,21�'(�/$�,1)250$&,21µ�\�TXHUHPRV�VLWXDUQRV�HQ�HO�VHJPHQWR�GHO�PHUFDGR�GH��VHUYLFLRV�
TXH�FXEUD�ODV�QHFHVLGDGHV�WHFQROyJLFDV�\�GH�FRQRFLPLHQWRV��3DUD�HOOR�FRQWDPRV�FRQ�QXHVWUD�H[SHULHQFLD
SURIHVLRQDO�� \� FRQ� OD� DSRUWDFLyQ� GH� QXPHURVRV� FRODERUDGRUHV� PXOWLGLVSOLQDUHV� TXH� QRV� D\XGDQ� HQ
SUR\HFWRV�HVSHFtILFRV��,1)25$5($�6�/���DVXPH�ODV�DFWLYLGDGHV�GH�FRQVXOWRUtD�\�IRUPDFLyQ�GH�*$'��DVt
FRPR� HO� GHSDUWDPHQWR� GH� VRIWZDUH�� FUHDQGR� XQD� QXHYD� ÉUHD� GH� 3URGXFWRV� (VSHFLDOL]DGRV� HQ
WHOHFRPXQLFDFLRQHV�\�QXHYDV�WHFQRORJtDV�DSOLFDGDV�D�OD�JHVWLyQ�GRFXPHQWDO�

1XHVWUD� ILORVRItD� GH� WUDEDMR� FRQWHPSOD� OD� SDUWLFLSDFLyQ� HQ� DOLDQ]DV� HVWUDWpJLFDV� FRQ� RWUDV� HPSUHVDV�
SURIHVLRQDOHV� H� LQVWLWXFLRQHV� SDUD� RIUHFHU� ODV� PHMRUHV� VROXFLRQHV� D� ORV� FOLHQWHV�� (O� UHWR� TXH� QRV
SODQWHDPRV� HV� WUDVFHQGHU� HO� iPELWR� GH� QXHVWUR� VHFWRU� \� YHQGHU� QXHVWURV� VHUYLFLRV� D� WRGR� WLSR� GH
HPSUHVDV� \� HQWLGDGHV� TXH� QHFHVLWHQ� RUJDQL]DU� VXV� UHFXUVRV� GH� LQIRUPDFLyQ�� 6L� OD� OtQHD� GH� DFWLYLGDG
HOHJLGD�HV�OD�FRUUHFWD�HO�WLHPSR�\�ORV�UHVXOWDGRV�HFRQyPLFRV�OR�GLUiQ�


