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/D�UHVSRQVDELOLGDG�VRFLDO�GH
ODV�HPSUHVDV��OD�EUHFKD�HQWUH
ORV�SULQFLSLRV�\�ODV�DFFLRQHV
SRU
/XLVD�0RQWXVFKL
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0LOWRQ�)ULHGPDQ �������
z /D�UHVSRQVDELOLGDG�VRFLDO�GH�ODV�HPSUHVDV�HV
DXPHQWDU�VXV�EHQHILFLRV�

z /RV�GLUHFWLYRV�GH�XQD�FRUSRUDFLyQ�GHEHQ
FRQGXFLU�HO�QHJRFLR�GH�DFXHUGR�FRQ�ORV
GHVHRV�GH�ORV�DFFLRQLVWDV�

z $UJXPHQWR�GHO�DJHQWH�OHDO�
z /RV�GLUHFWLYRV�GHEHQ�DFWXDU�GH�FRQIRUPLGDG
FRQ�ODV�UHJODV�EiVLFDV�GH�OD�VRFLHGDG�
DTXHOODV�LQFRUSRUDGDV�HQ�OD�OHJLVODFLyQ�\
DTXHOODV�HQ�ORV�XVRV�pWLFRV�
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z 4Xp�QR�GHEH�KDFHU�XQ�GLUHFWLYR

z ,QFXUULU�HQ�JDVWRV�SDUD�UHGXFLU�OD
FRQWDPLQDFLyQ�

z 1R�VXELU�ORV�SUHFLRV�GH�VXV�SURGXFWRV�SDUD
FRQWULEXLU�DO�REMHWLYR�GH�FRQWURO�GH�OD�LQIODFLyQ�

z 7RPDU�GHVHPSOHDGRV�GH�ODUJR�SOD]R�HQ�YH]�GH
SHUVRQDO�PiV�FDOLILFDGR�SDUD�FRQWULEXLU�DO
REMHWLYR�GH�VRFLDO�GH�OXFKD�FRQWUD�OD�SREUH]D�
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z 5D]RQHV�SDUD�HO�FRPSRUWDPLHQWR
H[LJLGR�SRU� )ULHGPDQ

z (O�GLUHFWLYR��HQ�FRQWUD�GH�ORV�LQWHUHVHV�GH�ORV
DFFLRQLVWDV��HVWDUtD�JDVWDQGR�VX�GLQHUR�\
UHGXFLHQGR�VXV�GLYLGHQGRV�

z (VWR�VHUtD�FRPR�LPSRQHUOHV�XQ�LPSXHVWR�\
GHFLGLU�FRPR�KDEUtD�TXH�JDVWDU�HO�PLVPR�

z (OOR�HTXLYDOGUtD�D�XVXUSDU�IXQFLRQHV�GHO
JRELHUQR�HQ�VX�ID]�HMHFXWLYD�\�OHJLVODWLYD�

z <�HVWR�UHVXOWDUtD�VXEYHUVLYR�HQ�XQD�VRFLHGDG
OLEUH��)ULHGPDQ�GL[LW �
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7KHRGRUH�/HYLWW ��+DUYDUG�

z ³7KH�IXQFWLRQ�RI�EXVLQHVV�LV�WR
SURGXFH��VXVWDLQHG�KLJK �OHYHO
SURILWV���:HOIDUH�DQG�VRFLHW\ �DUH �QRW
WKH�FRUSRUDWLRQ¶V�EXVLQHVV ��,WV
EXVLQHVV�LV�PDNLQJ�PRQH\ ��QRW�VZHHW
PXVLF´

z +DUYDUG�%XVLQHVV�5HYLHZ ������
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.HQQHWK�$UURZ �������
z 0D[LPL]DU�EHQHILFLRV�VyOR�WLHQH�YDOLGH]�HQPHUFDGRV�FRPSHWLWLYRV�(Q�PHUFDGRV�LPSHUIHFWRVQR�WLHQH�MXVWLILFDFLyQ�VRFLDO�
z 6H�GHVHFKDQ�PRWLYDFLRQHV�DOWUXLVWDV�
z /D�UHJOD�HV�VRFLDOPHQWH�LQHILFLHQWH�SRU�ODSUHVHQFLD�GH�GRV�HIHFWRV�
z ([WHUQDOLGDGHV�QHJDWLYDV��FRQWDPLQDFLyQ�FRQJHVWLyQ��
z $VLPHWUtDV�GH�LQIRUPDFLyQ�HQWUH�FRPSUDGRUHV�\YHQGHGRUHV�
z 'HVHDEOH�FLHUWD�LGHD�GH�UHVSRQVDELOLGDG�VRFLDO³pWLFD��PRUDO�R�OHJDO´�
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0HOYLQ�$QVKHQ �������
z ([LVWH�XQ�FRQWUDWR�VRFLDO�LPSOtFLWR�HQWUH�ODVHPSUHVDV�\�OD�VRFLHGDG�
z /D�VRFLHGDG�HVWDEOHFH�ODV�QRUPDV�TXHHVWUXFWXUDQ�ORV�REMHWLYRV�\�UHVSRQVDELOLGDGHVGH�ODV�HPSUHVDV�FRQIRUPH�FRQ�ORV�LQWHUHVHVVRFLDOHV�SUHYDOHFLHQWHV��DQWHV�UiSLGRFUHFLPLHQWR�HFRQyPLFR��DFWXDOPHQWH�PHMRUDFDOLGDG�GH�YLGD�\�SUHVHUYDFLyQ�GHO�PHGLRDPELHQWH��
z 0RGLILFDU�HO�FRQWUDWR�VRFLDO�LPSOLFDUtDLQWHUQDOL]DU�FRVWRV�VRFLDOHV�HQ�ORV�DQiOLVLV�GHFRVWR�EHQHILFLR�
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.HLWK�'DYLV �������
z ³/D�UHVSRQVDELOLGDG�VRFLDO�VH�GHULYD�GHO
SRGHU�VRFLDO �́ GH�ODV�FRUSRUDFLRQHV�TXH
FRQ�VXV�DFFLRQHV�DIHFWDQ�ORV�LQWHUHVHV�GH
RWURV�VHFWRUHV�GH�OD�VRFLHGDG�

z (O�UHVSRQVDEOH�GH�ODV�GHFLVLRQHV
FRUSRUDWLYDV�QR�VyOR�GHEH�VHUYLU�ORV
LQWHUHVHV�SURSLRV�GH�OD�HPSUHVD��7DPELpQ
GHEH�SURWHJHU�\�PHMRUDU�ORV�LQWHUHVHV�GH�OD
VRFLHGDG�HQ�OD�TXH�RSHUD



9

3XQWR�GH�YLVWD�DPSOLDGR�GH�OD�56(�KDFLD�ORV
VWDNHKROGHUV����¶V�

z 6WDNHKROGHUV��WRGRV�DTXHOORV�LQYROXFUDGRV�R
FRQ�LQWHUHVHV�HQ�HO�QHJRFLR��DFFLRQLVWDV�
WUDEDMDGRUHV��SURYHHGRUHV��FOLHQWHV�
FRPXQLGDGHV��

z 56(�� ���ORJUR�GHO�p[LWR�FRPHUFLDO�GH�PRGR�TXH
VH�UHVSHWHQ�ORV�YDORUHV�pWLFRV��OD�JHQWH��ODV
FRPXQLGDGHV�\�HO�PHGLR�DPELHQWH�

z ���2EOLJDFLyQ�GH�OD�HPSUHVD�GH�PD[LPL]DU�VX
LPSDFWR�SRVLWLYR�\�PLQLPL]DU�VX�LPSDFWR�QHJDWLYR
VREUH�ORV �VWDNHKROGHUV�
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&RPSRQHQWHV�GH�OD�56(
�V��)HUUHO ��)UDHGULFK �\ �)HUUHO �
� 5HVSRQVDELOLGDG�OHJDO� �FXPSOLPLHQWR�GH�WRGDV
ODV�OH\HV�\�UHJXODFLRQHV�GHO�JRELHUQR�

� 5HVSRQVDELOLGDG�pWLFD�� FRPSRUWDPLHQWR
DFHSWDEOH�KDFLD�ORV �VWDNHKROGHUV�

� 5HVSRQVDELOLGDG�HFRQyPLFD�� GLVWULEXFLyQ�GH
ORV�UHFXUVRV�HQ�OD�HFRQRPtD�SDUD�PD[LPL]DU�OD
ULTXH]D�GH �VWDNHKROGHUV��TXH�LQFOX\HQ�D�ORV
VKDUHKROGHUV��

� 5HVSRQVDELOLGDG�ILODQWUySLFD�� FRQWULEXFLRQHV
GH�ODV�HPSUHVDV�D�OD�FDOLGDG�GH�YLGD�\�DO
ELHQHVWDU�GH�OD�FRPXQLGDG�HQ�OD�TXH�RSHUDQ�
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5LFKDUG�'H �*HRUJH �\�OD�56(
z /D�VRFLHGDG�WLHQH�XQD�VXHUWH�GH� FRQWUDWR
VRFLDO�LPSOtFLWR� FRQ�ODV�HPSUHVDV�D�ODV�TXH
SUHVHQWD�GHPDQGDV�D�FDPELR�GH�SHUPLWLUOHV
RSHUDU�

� 'HPDQGDV�PRUDOHV�� VH�GHULYDQ�GH�ODV�OH\HV
PRUDOHV�\�WLHQHQ�SUHFHGHQFLD�UHVSHFWR�GH
RWUDV�

� 'HPDQGDV�OHJDOHV�� REOLJDFLRQHV�GHULYDGDV
GH�OD�OHJLVODFLyQ�

� 'HPDQGDV�VRFLDOHV� SURSLDPHQWH�GLFKDV�
SXHGHQ�QR�VHU�PRUDOHV�QL�OHJDOHV�
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'HVDUUROORV�UHFLHQWHV�\�QXHYDV�SHUVSHFWLYDV
SDUD�OD�56(

z 3URFHVRV�GH�JOREDOL]DFLyQ�� FDPELRV�PRGHORV
GH�QHJRFLRV�\�JRELHUQR�FRUSRUDWLYR��&UHFLHQWH
LQWHUpV�HQ�UHVSXHVWDV�GH�OD�FRPXQLGDG�\�HQ��OD
VRVWHQLELOLGDG�GHO�DPELHQWH�

z &DSLWDO�GH�UHSXWDFLyQ�� VX�LPSRUWDQFLD�SDUD
FDSWXUDU�\�UHWHQHU�PHUFDGRV�

z 3HUVSHFWLYD�HFR�VRFLDO�� HVWDELOLGDG�\
VRVWHQLELOLGDG�GHO�DPELHQWH�FRPR �SUHUHTXLVLWRV
SDUD�VRVWHQHU�HO�PHUFDGR�HQ�HO�ODUJR�SOD]R�
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z 'HUHFKRV�GH�ORV �VWDNHKROGHUV��FRQRFHU
DFHUFD�GH�ODV�FRUSRUDFLRQHV�\�VXV�QHJRFLRV�

z /DV�FRUSRUDFLRQHV�VRQ�SULYDGDV�SHUR
GHSHQGHQ�GH�ORV�FRQVXPLGRUHV�TXH�FRPSUDQ
VXV�SURGXFWRV��GH�ORV�WUDEDMDGRUHV�TXH�ORV
SURGXFHQ�\�GH�ORV�LQYHUVRUHV�TXH�VXPLQLVWUDQ
HO�FDSLWDO�

z <�GH�OD�VRFLHGDG�TXH�LPSOHPHQWD�ODV�UHJODV�\
HVWUXFWXUDV�TXH�OHV�SHUPLWHQ�RSHUDU
�FRQWUDWR�VRFLDO ��
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/LEUR�9HUGH�GH�ODV�&RPXQLGDGHV
(XURSHDV�������

z 56(��FRQFHSWR�GH�DFXHUGR�FRQ�HO�FXDO��³ODV
HPSUHVDV�GHFLGHQ�YROXQWDULDPHQWH
FRQWULEXLU�DO�ORJUR�GH�XQD�VRFLHGDG�PHMRU�\
XQ�PHGLR�DPELHQWH�PiV�OLPSLR´�

z 56(�FRPR�SDUWH�GH�OD�LGHQWLGDG
FRUSRUDWLYD�

z 5HVSXHVWD�D�LQTXLHWXGHV�GH�FLXGDGDQRV�
FRQVXPLGRUHV��SRGHUHV�S~EOLFRV�H
LQYHUVRUHV�
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56(�HQ�86$�\�HQ�(XURSD

z (VWDGRV�8QLGRV�� 56(�GHILQLGD�HQ
WpUPLQRV�GHO�PRGHOR�ILODQWUySLFR�

z (XURSD��56(�UHIHULGD�D�KDFHU�QHJRFLRV�HQ
IRUPD�VRFLDOPHQWH�UHVSRQVDEOH��/D�56(
IRUPDUtD�SDUWH�GHO�SURFHVR�GH�FUHDFLyQ�GH
ULTXH]D�\�HOOR�SDUHFHUtD�PiV�VRVWHQLEOH�TXH
HQ�HO�FDVR�GH�(VWDGRV�8QLGRV
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/D�&DX[�5RXQG �7DEOH�������
z 3ULQFLSLRV�SDUD�ODV�HPSUHVDV�������LQFRUSRUDQ�HO�SULQFLSLR�GH�56(�KDFLD�WRGRV�ORVVWDNHKROGHUV�\�HVWiQ �RULHQWDGRV�SRU�GRV�LGHDOHVpWLFRV�
z /D�GLJQLGDG�KXPDQD�� HQIDWL]DU�HO�VLJQLILFDGR�GH
FDGD�SHUVRQD�FRPR�ILQ�HQ�Vt�PLVPD�

z (O�N\RVHL �� FUHHQFLD�HQ�HO�YLYLU�\�WUDEDMDU�MXQWRV
SDUD�HO�ELHQ�GH�WRGRV�

z 6H�HQXQFLDQ�GRV�FDWHJRUtDV�GH�SULQFLSLRV�
���6LHWH�SULQFLSLRV�JHQHUDOHV�VREUH�56(�
���3ULQFLSLRV�SDUD�ORV �VWDNHKROGHUV��FOLHQWHV�
HPSOHDGRV��SURSLHWDULRV�LQYHUVRUHV��SURYHHGRUHV�
FRPSHWLGRUHV�\�ODV�FRPXQLGDGHV�
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2WURV�LQVWUXPHQWRV�SDUD�LQWHJUDU�OD�56(�HQ�ORV
QHJRFLRV
���/DV� JXLGHOLQHV� GH�OD�2(&'�� VH�WUDWD�GH
UHFRPHQGDFLRQHV�GLULJLGDV�SRU�ORV�JRELHUQRV�D�ODV
PXOWLQDFLRQDOHV�SDUD�TXH�DGRSWHQ�SULQFLSLRV�\�HVWiQGDUHV
YROXQWDULRV�SDUD�XQ�FRPSRUWDPLHQWR�UHVSRQVDEOH�HQ�ORV
QHJRFLRV�FRQVLVWHQWH�FRQ�OH\HV�YLJHQWHV�
z/D�REVHUYDQFLD�GH�ODV �*XLGHOLQHV�SRU�ODV�HPSUHVDV�HV
YROXQWDULD�\�QR�HV�GH�FXPSOLPLHQWR�REOLJDWRULR�
���(O�*OREDO �&RPSDFW �GH�ODV�1DFLRQHV�8QLGDV
3URSXHVWR�HQ�*OREDO �(FRQRPLF�)RUXP �GHO���������\�ODQ]DGR�HQ
OD�VHGH�GH�OD�81�HO�����������SRU�LQLFLDWLYD�GH �.RIL�$QQDQ �
z/RV�YDORUHV�HVHQFLDOHV�VH�GDQ�HQ�HO�iUHD�GH�GHUHFKRV
KXPDQRV��HVWiQGDUHV�ODERUDOHV�\�PHGLR�DPELHQWH�
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���2WURV�LQVWUXPHQWRV
z *OREDO�5HSRUWLQJ�,QLWLDWLYH ��*5,��������
z *OREDO�6XOOLYDQ�3ULQFLSOHV ��UHYLVDGRV�HQ������
z 6RFLDO�$FFRXQWDELOLW\�������6$������ �UHY ������
z &RPR�VHxDOy �*RRGSDVWHU �HQ�XQD�RSRUWXQLGDG�HQ�TXH

VH�GLULJLy�D�OD �&DX[�5RXQG �7DEOH�OD�PHUD�DUWLFXODFLyQ
GH�SULQFLSLRV�QR�FRQYLHUWH�OD�DVSLUDFLyQ�HQ�DFFLyQ�

z (V�LQGLVSHQVDEOH�OD�LGHQWLILFDFLyQ�GH�FULWHULRV�REMHWLYRV
TXH�VHDQ�LQGLFDGRUHV�R�SXQWRV�GH�UHIHUHQFLD�GH�OD
DFHSWDFLyQ�SRU�SDUWH�GH�ODV�HPSUHVDV�GH�ORV�SULQFLSLRV�

z 7DOHV�LQGLFDGRUHV�GHEHUiQ�LQGLFDU�FRPR�KDEUi�GH
PDQLIHVWDUVH�HO�FRPSURPLVR�GH�FDGD�HPSUHVD�FRQ�ORV
PLVPRV�SDUD�TXH�VH�WUDGX]FDQ�HQ�XQ�FRPSRUWDPLHQWR
pWLFR�\ �SULQFLSLVWD �HQ�ORV�QHJRFLRV�

���&yGLJRV�GH�pWLFD���&UHGR�GH�-�	�-
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z ¢([LVWH�RWUD�FDUD�GH�OD�56("

z $OJXQDV�SUHJXQWDV�PROHVWDV�
z ¢$OJXQDV�LQLFLDWLYDV�ILODQWUySLFDV�QR�FXEUHQ
LQWHQWRV�GH�GHIHQGHU�RSHUDWLYDV�FULWLFDEOHV"

z ¢/D�56(�QR�VH�KD�FRQYHUWLGR�HQ�XQD�UDPD�GHO
GHSDUWDPHQWR�GH�53�GH�ODV�HPSUHVDV"

z ¢1R�VH�KD�FRQYHUWLGR�OD�56(�HQ�XQD�LQGXVWULD
FUHFLHQWH�SDUD�PHMRUDU�OD�LPDJHQ�S~EOLFD�GH
ODV�JUDQGHV�FRUSRUDFLRQHV"
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'HWUiV�GH�OD�PiVFDUD
(O�LQIRUPH�GH �&KULVWLDQ �$,'
z�(VWXGLD�FDVRV�GH �6KHOO ��%ULWLVK�$PHULFDQ�7REDFFR
�%$7��\�&RFD�&ROD�TXLHQHV�DO�WLHPSR�GH�KDFHU
DPSOLR�XVR�GH�XQD�UHWyULFD�HQ�IDYRU�GH�XQD�56(
YROXQWDULD�KDQ�GHVDUUROODGR�DFWLYLGDGHV�FRQ�LPSDFWR
DOWDPHQWH�QHJDWLYR�HQ�FRPXQLGDGHV�GH�SDtVHV�HQ
GHVDUUROOR�HQ�ODV�TXH�KDQ�RSHUDGR�
z�6KHOO���1LJHULD
z�%$7���.HQLD�\�%UDVLO
z�&RFD�&ROD���,QGLD
(VVR��OD�56(�\�ODV�SUHRFXSDFLRQHV
DPELHQWDOHV
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/D�56(�HQ�OD�$UJHQWLQD
z /RV�FDVRV�HVWXGLDGRV�SDUHFHQ�DFHUFDUVH
PiV�DO�PRGHOR�ILODQWUySLFR�TXH�DO�PRGHOR
GH�KDFHU�QHJRFLRV�HQ�IRUPD�VRFLDOPHQWH
UHVSRQVDEOH�

z 1R�FDEH�H[FOXLU�HO�GHVHR�GH�ODV�HPSUHVDV
GH�PHMRUDU�VX�LPDJHQ�S~EOLFD�

z 3HUR��WDO�YH]��WDPELpQ�FRPSHQVDU��DO
PHQRV�HQ�IRUPD�SDUFLDO��HO�LPSDFWR
QHJDWLYR�GH�OD�VLWXDFLyQ�HFRQyPLFD�VREUH
GLVWLQWRV�VHFWRUHV�GH�OD�VRFLHGDG�
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ALGUNAS CONCLUSIONES
z 1HFHVLGDG�GH�PRGLILFDU�HO�SDUDGLJPD�GH�ODPD[LPL]DFLyQ�GH�EHQHILFLRV�
z (VH�PRGHOR�QR�UHSUHVHQWD�OD�IRUPD�HQ�TXH�UHDOL]DQVXV�DFWLYLGDGHV�ODV�HPSUHVDV�VL�OD�56(�HQWUD�DIRUPDU�SDUWH�GH�VXV�PRWLYDFLRQHV�
z (V�QHFHVDULR�JHQHUDU�EHQHILFLRV�SDUD�KDFHUVRVWHQLEOH�OD�HPSUHVD�\�DGHPiV�VRQ�OD�HVHQFLD�GHORV�QHJRFLRV�
z (VH�REMHWLYR�GHEH�FRPSDWLELOL]DUVH�FRQ�RWUDVGHPDQGDV�GLULJLGDV�D�OD�HPSUHVD�
z 'LVFXVLyQ�GH�ILQHV�\�PHGLRV�
z )LQHV�P~OWLSOHV��GHEHQ�GHILQLUVH�HQ�WpUPLQRV�GHLQWHUHVHV�GH�ORV �VWDNHKROGHUV�
z $QiOLVLV�GH�PHGLRV��WHQHU�FXLGDGR�GH�TXH�QR�HQWUHQHQ�FRQIOLFWR�FRQ�DOJXQR�GH�HVRV�LQWHUHVHV�P~OWLSOHV�


