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QR� GH� ORV� WHPDV� TXH�PD\RU� UHOHYDQFLD� WLHQH� HQ� ORV� WLHPSRV� DFWXDOHV� HV�� SUHFLVDPHQWH�� HO� TXH� SHUPLWD
GLOXFLGDU��FRQ�DEVROXWD�FODULGDG��HO�URO�TXH�KDEUi�GH�FRUUHVSRQGHUOH�RFXSDU�D�ODV�LQVWLWXFLRQHV�S~EOLFDV�HQ

HO�SURFHVR�GH�WUDQVIRUPDFLyQ�GH�ODV�VRFLHGDGHV�GH�FDUD�DO�QXHYR�PLOHQLR�

(O�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�UHTXLHUH�VHU�DERUGDGR�FRQ�SURIXQGLGDG��/R�SODQWHDGR�QR
SXHGH�VHU�SURGXFLU�VLPSOHV�PRGLILFDFLRQHV��PHURV�UHDMXVWHV�TXH�SHUPLWDQ�VXSHUDU�ODV�DQRPDOtDV�SUHVHQWHV�

1R��PX\�SRU�HO� FRQWUDULR�� HO� UHWR�GHO� SUHVHQWH� UHVLGH� HQ� HQFRQWUDU� OD�PDQHUD�GH� FRQYHUWLU�� D� ODV� LQVWLWXFLRQHV�GH� OD
DGPLQLVWUDFLyQ�S~EOLFD��HQ�LQVWUXPHQWRV�TXH��SHUPLWDQ�DYDQ]DU�KDFLD�QXHYRV�HVWDGLRV�GH�JREHUQDELOLGDG�GHPRFUiWLFD�
3URFHVR�TXH�HV�SRVLEOH�VL�VH�FRQRFHQ�FRQ�SUHFLVLyQ�FXiOHV�VRQ�ORV�SUREOHPDV��ORV�GHVHTXLOLEULRV��ODV�GLVIXQFLRQHV�TXH�KDQ
GHWHUPLQDGR� HO� GHWHULRUR� GHO� HQWUDPDGR� LQVWLWXFLRQDO� \�� SRU� HQGH�� KDQ� LQFLGLGR� HQ� OD� FULVLV� GH� JREHUQDELOLGDG� TXH
WHQHPRV�

/D�JREHUQDOLGDG��FRPR�ELHQ�OR�KD�GLFKR�-RDQ�3UDWV��HV�XQ�DWULEXWR�GH�ODV�VRFLHGDGHV��QR�GH�VXV�JRELHUQRV��3RU�OR�TXH�
´*REHUQDOLGDG�QR�HV��SXHV��HVWDELOLGDG�SROtWLFD��VLQR�FUHDFLyQ�GH�FRQGLFLRQHV�SDUD�UHFRQRFHU�\�HQIUHQWDU�FROHFWLYDPHQWH
ORV� UHWRV� \� RSRUWXQLGDGHV�GH� FDGD� WLHPSRµ�&�)�3UDWV�� �������(QWHQGLGD� OD� JREHUQDELOLGDG�� GH� HVWD�PDQHUD�� UHTXLHUH
UHDOL]DU�XQ�HVIXHU]R�TXH��SHUPLWD�GLVHxDU�ORV�FDPELRV�TXH�GHEDQ�SURGXFLUVH��HQ�HO�PDUFR�GHO�SURFHVR�GH�5HIRUPD�GHO
(VWDGR�� \D� TXH�� OR� SODQWHDGR� QR� HV� UHLQYHQWDU� HO� (VWDGR�� VLQR�� UHIXQGDU� OD� FLXGDGDQtD� \� PiV� SDUWLFXODUPHQWH� OD
VRFLHGDG�FLYLO�

(OOR� VXSRQH�� HQWRQFHV��TXH�SDUD�VXSHUDU� OD� FULVLV�KD\�TXH� UHDOL]DU�XQ�JUDQ�HVIXHU]R�GH� LPDJLQDFLyQ�� HO�PLVPR�GHEH
SDUWLU�GH�XQD�YLVLyQ�TXH�SHUPLWD�HQWHQGHU�TXH�HO��IXWXUR�HVWDUi�GHWHUPLQDGR�SRU�ORV�SURFHVRV�TXH�DFWXDOPHQWH�HVWiQ
GHVDUUROOiQGRVH�DO�QLYHO�SODQHWDULR��SRU�OR�TXH��HO�UHWR�QR�HV�VyOR��HO�GH�HQWHQGHUORV��VLQR�GH�VHOHFFLRQDU��GHWHUPLQDU�FRQ
SUHFLVLyQ�FXDO�GH�HOORV��R�FXDOHV��SXHGH�VHU�HO�GHFLVLYR�SDUD�OD�FRQIRUPDFLyQ�GHO�IXWXUR�

(VWH� HVIXHU]R� FREUD� PD\RU� LPSRUWDQFLD� VL� VH� HQWLHQGH� TXH� HO� PLVPR� GHEH� UHDOL]DUVH� LQPHUVR� HQ� OD� FULVLV� GH� ODV
LGHRORJtDV�\�GHO�SHQVDPLHQWR�TXH�KR\�YLYH�OD�KXPDQLGDG��HQ�PHGLR�GHO�´WUDVWRUQR�GH�OD�FLYLOL]DFLyQµ��HVWD�VLWXDFLyQ�OR
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KDFH�PiV�FRPSOHMR�SHUR�D�VX�YH]�PiV�LQWHUHVDQWH��HOOR��SODQWHD�HO�UHWR�GH�LPDJLQDU�HVFHQDULRV��GH�FRQVWUXLUORV�D�SDUWLU
GH� QXHVWUDV� SURSLDV� UHDOLGDGHV�� (VH� QXHYR� HVFHQDULR� GHEH� FRQVWUXLUVH� D� SDUWLU� GHO� FRQYHQFLPLHQWR� GH� TXH� ´KDQ
IUDFDVDGR� ORV� LQWHQWRV� GH� GHVDUUROOR� EDVDGRV� HQ� HO� SURWDJRQLVPR� GHO� (VWDGR�� 3HUR� WDPELpQ� IUDFDVDUiQ� ORV� TXH� VH
TXLHUDQ�UHDOL]DU�D�VXV�HVSDOGDV��6LQ�XQ�(VWDGR�HILFD]��HO�GHVDUUROOR�HV�LPSRVLEOHµ��%DQFR�0XQGLDO�����������$ILUPDFLyQ
HVWD�TXH�FREUD�PD\RU�SHUWLQHQFLD�D� OD�KRUD�GH�DQDOL]DU�DO�(VWDGR�HQ�HO�SDtV��HQ�GRQGH�KD� MXJDGR�HO� URO�GH�DJHQWH�\
JHUHQWH�GH�OD�PRGHUQLGDG�

8QR�GH�ORV�UDVJRV�PiV�FDUDFWHUL]DGRUHV�GH�ORV�3URJUDPDV��3ODQHV�\�3UR\HFWRV�GH�'HVDUUROOR�HV�TXH�HVWRV��GH�PDQHUD
JHQHUDO��KDQ�HVWDGR�UHIHULGRV�DO�DQiOLVLV�\�ODV�UHVSHFWLYDV�SURSXHVWDV�SDUD�VXSHUDU�ORV�SUREOHPDV�VRFLDOHV��HFRQyPLFRV
\� SROtWLFRV� GH� XQD� GHWHUPLQDGD� IRUPDFLyQ� VRFLDO�� (Q� HVWH� FDVR� VH� KD� FRORFDGR� � HO� DQiOLVLV� GH� ODV� ,QVWLWXFLRQHV
JXEHUQDPHQWDOHV� HQ� XQ� OXJDU� GH� LJXDO� LPSRUWDQFLD� D� ODV� HVIHUDV� DQWHULRUPHQWH� VHxDODGDV�� FRQYHQFLGRV� GH� TXH� OD
PD\RU�HYLGHQFLD�GHO�DJRWDPLHQWR�GHO�(VWDGR�FHQWUDOLVWD�UHVLGH��SUHFLVDPHQWH��HQ�HO�FDUiFWHU�LQHILFLHQWH�H�LQHILFD]�TXH
WLHQHQ�ODV�UHIHULGDV�LQVWLWXFLRQHV��'LVHxDU�HO�QXHYR�URO�TXH�GHEHQ�FXPSOLU�HQ�OD�HVWUXFWXUDFLyQ�GH�XQ�(VWDGR�PRGHUQR�
SDUD�OD�0(5,'$�GHO�������FRQVWLWX\H�HO�SULQFLSDO�REMHWLYR�GH�HVWDV�SURSXHVWDV�
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D�FDtGD�GHO�PXUR�GH�%HUOtQ�HQ�������RFXUULGR�H[DFWDPHQWH�����DxRV�GHVSXpV�GH�OD�5HYROXFLyQ�)UDQFHVD��\
HO�ILQ�GH�OD�*XHUUD�)UtD��VRQ�ORV�GRV�KHFKRV�KLVWyULFRV�UHFLHQWHV�TXH�KDQ�GHWHUPLQDGR�HO�GLVFXUVR�VREUH�HO

HVWDEOHFLPLHQWR�GH�XQ�QXHYR�RUGHQ�PXQGLDO��EDVDGR�HQ�HO�PHUFDGR�

4XL]iV�HO�HMHPSOR�PiV�HYLGHQWH�GH�OD�DQWHULRU�DILUPDFLyQ�UHVLGD�HQ�OD�GLVFXVLyQ�TXH�VH�KD�OLEUDGR�HQWUH�PRGHUQLVWDV�\
SRVW� PRGHUQLVWDV�� 1R� KD� TXHULGR� HQWHQGHUVH� TXH� �OD� PRGHUQLGDG� QXQFD� HV� HOOD� PLVPD�� VLHPSUH� HV� RWUD��� 4XH� �OR
PRGHUQR� QR� VH� FDUDFWHUL]D� ~QLFDPHQWH� SRU� VX� QRYHGDG�� VLQR� SRU� VX� KHWHURJHQHLGDG��� $Vt� FRPR� WDPSRFR� KD� TXHULGR
HQWHQGHUVH�TXH��QL�OR�PRGHUQR�HV�OD�FRQWLQXLGDG�GHO�SDVDGR�HQ�HO�SUHVHQWH�QL�HO�KR\�HV�HO�KLMR�GHO�D\HU���VLQR�TXH��PX\
SRU�HO�FRQWUDULR���VRQ�VX�UXSWXUD��VX�QHJDFLyQ���F�I��3D]������������

(O�WHPD�GH�OD�5HIRUPD�\�0RGHUQL]DFLyQ�GHO�(VWDGR�GHEH��HQWRQFHV��VHU�LQVFULWR�HQ�HO�PDUFR�GH�ODV��WUDQVIRUPDFLRQHV
TXH�VH�SURGXFHQ�HQ�HO�iPELWR�PXQGLDO��FX\DV�UHSHUFXVLRQHV��FRQ�WRGD�VHJXULGDG��LQFLGLUiQ�VREUH�OD�FRQIRUPDFLyQ�GH�ODV
JHQHUDFLRQHV� IXWXUDV�� )UHQWH� D� HVWRV� FDPELRV� QR� VH� SXHGH� DVXPLU� XQD� SRVWXUD� FRQWHPSODWLYD�� GH� VHU� PHURV
HVSHFWDGRUHV��DVt� FRPR� WDPSRFR��TXHGDUQRV�HQ� OD� IRUPXODFLyQ�GH�DYH]DGRV�GLDJQyVWLFRV� DFDGpPLFRV��1R��PX\�SRU� HO
FRQWUDULR��GHEH�HQWHQGHUVH�TXH�HOORV� VH� �SUHVHQWDQ�FRPR�XQD�RSRUWXQLGDG�D�SDUWLU�GH� OD� FXDO� VH�HVWDEOH]FDQ�QXHYDV
IRUPXODFLRQHV�SDUD�ORJUDU�HO�GHVDUUROOR�

3HWHU�'UXFNHU� �������KD�GLFKR�TXH� ODV�VRFLHGDGHV�GHO� IXWXUR�VHUiQ� ODV�VRFLHGDGHV�GHO� FRQRFLPLHQWR��(V�SRU�HOOR�TXH�
VREUH�ORV�FDPELRV�TXH�VH�KDQ�LGR�SURGXFLHQGR�HQ�HO�FRQRFLPLHQWR�XQLYHUVDO��GHVGH�OD�ELRWHFQRORJtD��ODV�FRPXQLFDFLRQHV
\� OD� LQIRUPiWLFD� KDVWD� ORV� HVWXGLRV� VREUH� HO� QXHYR� UHODFLRQDPLHQWR� VRFLDO�� GHEH� KDFHUVH� XQD� OHFWXUD� TXH� LQGLTXH� HO
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FDPLQR�D�VHJXLU��GHEH�HQWHQGHUVH�TXH�GH�OD�KHJHPRQtD�ELSRODU��D�SDUWLU�GHO�FXDO�VH�SURGXMR�HO�UHSDUWR�GHO�PXQGR�HQ
GpFDGDV�SDVDGDV�� WUDQVLWDPRV�KDFLD�XQ�PXQGR�PXOWLSRODU�� GHWHUPLQDGR�SRU� OD� JOREDOL]DFLyQ� \�PXQGLDOL]DFLyQ�GH� OD
HFRQRPtD��GH�OD�WHOHLQIRUPDWLFD�\�ODV�FRPXQLFDFLRQHV��GHO�FRQRFLPLHQWR�HQ�WpUPLQRV�JHQHUDOHV�

/$7,12$0(5,&$�'(%(�321(5�'(�18(92�/$�+25$�(1�686�5(/2-(6

$PpULFD�/DWLQD�QR�KD�HVWDGR�DMHQD�D�HVH�DPELHQWH�GH�FDPELR�\�WUDQVIRUPDFLyQ��6LQ�HPEDUJR��QR�VH�WUDWD�GH�IRUPXODU
FRPR�QHFHVDULDV�WHVLV�DLVODFLRQLVWDV��H[FOXVLYLVWDV�R��LQFOXVR��VHJUHJDFLRQLVWDV�SHUR��D�GHFLU�YHUGDG��OD�IRUPXODFLyQ�GH
PRGHORV�XQLYHUVDOHV�H� LQFOXVR� FRQWLQHQWDOHV�� FRPR� ORV�TXH�HQ�GpFDGDV�SDVDGDV� IRUPXODUD� OD�&(3$/�KDQ�SHUGLGR� VX
SHUWLQHQFLD�� 1R� VH� WUDWD�� WDPSRFR�� GH� RFXOWDU� R� GHVFRQRFHU� ORV� FDPELRV� RFXUULGRV�� ODV� SURSXHVWDV� GH� &(3$/� KDQ
PRWLYDGR�D�UHIOH[LRQDU�VREUH�HO�PRGHOR�GH�GHVDUUROOR��VXV�DOFDQFHV�\�OLPLWDFLRQHV��VREUH�WRGR�D�SDUWLU�GH�OD�GHILQLFLyQ�GH
ORV�DxRV�RFKHQWD�FRPR�ORV�GH�OD�GpFDGD�SHUGLGD�

/DWLQRDPpULFD�HV�XQ�FRQWLQHQWH�FRQ�XQD�PX\�GHWHUPLQDQWH�KHWHURJHQHLGDG�HVWUXFWXUDO��UHDOLGDG�GH�OD�FXDO�QR�SXHGH
SUHVFLQGLUVH�D� OD�KRUD�GH� IRUPXODU� ORV�SODQHV�GH�GHVDUUROOR��HQ� WDO�VHQWLGR�� OD�VHQGD�D�VHJXLU�GHEH� �JXLDUVH�KDFLD� OD
E~VTXHGD�GH�XQD�PRGHUQLGDG�SURSLD�� TXH� WHQJD�SUHVHQWH� DO�PHUFDGR� FRPR�XQD� UHDOLGDG� LQRFXOWDEOH� \� IXQGDPHQWDO
SDUD�VX�HVWUXFWXUDFLyQ�\�IXQFLRQDPLHQWR��SHUR�TXH�QR�VH�UHGX]FD�R�OLPLWH�D�pO��\D�TXH�pVWH��SRU�Vt�PLVPR��QR�JDUDQWL]D
HO�p[LWR�GHO�PRGHOR�

)UHQWH� � D� HVWD� VLWXDFLyQ� HQ�$PpULFD�/DWLQD� VH� HVWiQ� LQVWUXPHQWDGR�SURJUDPDV�GH� HVWDELOL]DFLyQ�PDFURHFRQyPLFD� \
DFFLRQHV� GH� FDUiFWHU� DVLVWHQFLDOLVWD� SDUD� DWHQGHU� ODV� QHFHVLGDGHV� EiVLFDV� GH� OD� SREODFLyQ�� 3RU� OR� TXH�� FUHFLPLHQWR
HFRQyPLFR�\�GHVDUUROOR�VRFLDO�FRQVWLWX\HQ�ORV�SLODUHV�IXQGDPHQWDOHV�HQ�OD�IRUPXODFLyQ�GH�GLFKRV�SURJUDPDV�

(V��SUHFLVDPHQWH��HQ�HVWH�PDUFR�GH� LGHDV�TXH�VH� LQVFULEH� OD�5HIRUPD�\�0RGHUQL]DFLyQ�GHO�(VWDGR�HQ�/DWLQRDPpULFD�
3URFHVR�YLQFXODGR�D� OD�JOREDOL]DFLyQ�\�PD\RU�SDUWLFLSDFLyQ�GHO�PHUFDGR� �HQ� ODV�GHFLVLRQHV�HFRQyPLFDV�GHO� LQGLYLGXR�
FRPR�JDUDQWH�GH�VXV�OLEHUWDGHV�\�RSRUWXQLGDGHV��FRPR�QXHYR�FHQWUR�GHO�IXQFLRQDPLHQWR�GH�ODV�VRFLHGDGHV��/D�5HIRUPD
\�0RGHUQL]DFLyQ�GHO�(VWDGR�FRQVWLWX\HQ�GH�WDO�PDQHUD��HO�SXQWR�GH�SDUWLGD�GHO�FDPELR�HVWUXFWXUDO�UHTXHULGR��(V�SRU
HOOR��TXH��/DWLQRDPpULFD�GHEH�SRQHU�GH�QXHYR�OD�KRUD�HQ�VXV�UHORMHVµ�
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3(16$5�9(1(=8(/$

8QR� GH� ORV� KHFKRV� TXH� PD\RU� SUHRFXSDFLyQ� SURGXFH� HV�� SUHFLVDPHQWH�� OD� PDQHUD� FRPR� HO� OLGHUD]JR� QDFLRQDO� �FRQ
QDWXUDOHV� H[FHSFLRQHV�� D� DVXPLGR� OD� FULVLV�� /D� VXSHUILFLDOLGDG� FRQ� TXH� KDQ� HQIUHQWDGR� ORV� SUREOHPDV� QDFLRQDOHV
SHUPLWH�DILUPDU�TXH�HV�pVWH�HO�SULPHU�IDFWRU�TXH�UHTXLHUH�VHU�WUDQVIRUPDGR�

(O�QLYHO�GH�GHVOHJLWLPDFLyQ�TXH�KD�DOFDQ]DGR��HO�OLGHUD]JR�QDFLRQDO���FRQGXFH�D�VHxDODU�TXH�KR\�VH�UHTXLHUH�GHVDUUROODU
XQ� SURFHVR� GH� UHYLVLyQ� FULWLFD� GH� ORV� HOHPHQWRV� GH� VX� VXVWHQWDFLyQ�� QR� EDVWD� FRQ� VHJXLU� DILUPDQGR� OD� FRQGLFLyQ
SRSXOLVWD�GH�XQRV�SDUD�H[FXOSDUVH�ORV�RWURV��HOOR��HQ�OR�PiV�SURIXQGR�GH�Vt��HV�XQ�IDOVR�GLOHPD��(O��OLGHUD]JR�QDFLRQDO�VH
KD�GHVOHJLWLPDGR�SRU�TXH�QR�KD�ORJUDGR�FUHDU�H[SHFWDWLYDV��QL�PDQWHQHU�OD�FUHHQFLD�HQ�OD�VRFLHGDG�YHQH]RODQD�GH�VX
FDSDFLGDG�SDUD�UHVROYHU�ORV�PiV�LQJHQWHV�SUREOHPDV�TXH�OD�DTXHMDQ��1R�KD�TXHULGR�HQWHQGHU�TXH�HQ�OD�SUiFWLFD�SROtWLFD
ODV�GLVWLQWDV�SRVLFLRQHV��WDQWR�LGHROyJLFDV�FRPR�YDORUDWLYDV��IRUPDQ�SDUWH�GH�ORV�LQWHUHVHV�HQ�SXJQD�SRU�HO�FRQWURO�GH�OD
VRFLHGDG��ORV�FXDOHV�KDQ�VLGR�VXVWLWXLGRV�SRU�LQWHUHVHV�LQGLYLGXDOHV�R�JUXSDOHV�

3HQVDU�9HQH]XHOD�VLJQLILFD��LPDJLQDU�TXp��KDFHU�SDUD�WUD]DU�HO�UXPER�TXH�SHUPLWD�VDOLU�GH�OD�FULVLV��HQWHQGHU�TXH�HO
DGYHQLPLHQWR�GHO�VLJOR�;;,�GLFH�TXH�QR�EDVWD�FRQ�VXSHUDUOD��VLQR�SURGXFLU�XQD�PXWDFLyQ�UDGLFDO�GH�OD�IRUPDFLyQ�VRFLDO�
(OOR�VHUi�SRVLEOH�Vt�ORJUD�HQWHQGHUVH�TXH�SHQVDU�9HQH]XHOD�VLJQLILFD��DVt�PLVPR��FRPSUHQGHU�OR�TXH�KD�VLGR�HO�SURFHVR
VRFLRKLVWyULFR�� IRUPDUVH� XQD� YLVLyQ� OR� PiV� SUHFLVD� SRVLEOH� GH� OD� � UHDOLGDG� QDFLRQDO�� VHUi� VyOR� D� SDUWLU� GH� pVWD
FRPSUHQVLyQ�FRPR�SXHGD�HVWDEOHFHUVH�TXH�WLSR�GH�GHVDUUROOR�HV�HO�TXH�VH�TXLHUH�\�FRPR�ORJUDUOR��FRQRFHU� OD�UHDOLGDG
FXOWXUDO��UHFRQRFHUVH�FRPR�GLVWLQWRV�WDQWR�LQWHUQD�FRPR�H[WHUQDPHQWH��3HUR��SHQVDU�9HQH]XHOD��UHTXLHUH�UHFRQRFHU�D�OD
VRFLHGDG� FLYLO� FRPR� XQD� QHFHVLGDG� VRFLRSROtWLFD� LQVRVOD\DEOH�� ORV� YHQH]RODQRV� WHQHPRV� OD� REOLJDFLyQ� GH� DVXPLU� XQD
SRVWXUD�\�XQ�PD\RU�FRPSURPLVR�FRQ�OD�GHPRFUDFLD�\�FRQ�ORV�SUR\HFWRV�QDFLRQDOHV��XQD�FRQGXFWD�LQGLIHUHQWH�KDFLD�HOORV
KD�VLGR�XQD�GH�ODV�FDXVDV�PiV�GHWHUPLQDQWHV�HQ�HO�SURFHVR�GH�GHVOHJLWLPDFLyQ�GHO�OLGHUD]JR��VLJQLILFD��OD�QHFHVLGDG�GH
HVWDEOHFHU� XQ�(VWDGR� HILFD]� \� HILFLHQWH�� TXH� WHQJD� HQWUH� VXV� SULRULGDGHV� D� OD� HGXFDFLyQ� IRUPDO� \� SROtWLFD�� QR� SXHGH
REYLDUVH� TXH� OD� HGXFDFLyQ� HV� OD� LQVWLWXFLyQ� ²SRU� H[FHOHQFLD�� JHQHUDGRUD� GH� FLXGDGDQRV��3HQVDU� 9HQH]XHOD� VLJQLILFD�
HODERUDU�XQ�DQiOLVLV�TXH� WRPH�HQ� FXHQWD�HVWDV�SULRULGDGHV�� VyOR�DVt� � VHUi�SRVLEOH� HVWDEOHFHU� FXDQGR� VH� URPSH�� HQ� HO
SURFHVR� VRFLRSROtWLFR�� OD� UHODFLyQ� HQWUH� pWLFD� \� SROtWLFD��3HQVDU�9HQH]XHOD� VLJQLILFD�� HQ� GHILQLWLYD�� GHFLGLU� HO� UXPER� \
UHVSRQGHU�SRU�pO��3RU�OR�WDQWR��3HQVDU�9HQH]XHOD�QR�SXHGH�VHU�SHUFLELGD�FRPR�XQD�VLPSOH�XWRStD��GHEH�HQWHQGHUVH�TXH
HO�DFWR�GH�SHQVDU�HVWi�LPSUHJQDGR��\�GHEH�HVWDU�DFRPSDxDGR��GH�XQD�LQPHQVD�SDVLyQ��SRU�OR�TXH�QR�HV�SRVLEOH�SHQVDU
VL�QR�KD\�SDVLyQ�\D�TXH��HQ�GHILQLWLYD��ODV�DFFLRQHV�SHQVDGDV�VRQ�DFFLRQHV�KXPDQDV�
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12�6(�+,=2�&$62�$�/$6�$'9(57(1&,$6

8QR�GH�ORV�PD\RUHV�DSRUWHV�TXH�OD�&LHQFLD�3ROtWLFD�OH�KD�GDGR�D�ORV�HVWXGLRV�VRFLDOHV�HV�SHUPLWLU�KDFHUVH�GH�HVWRV�XQD
YLVLyQ� KROtVWLFD��'H� DOOt� TXH� VH� GHVHFKH� WRGR� LQWHQWR� UHGXFFLRQLVWD� \� GHWHUPLQLVWD� D� SDUWLU� GHO� FXDO� VH� SUHWHQGD� GDU
H[SOLFDFLyQ�D�ORV�IHQyPHQRV�VRFLDOHV�TXH�RFXUUHQ�HQ�ORV�WLHPSRV�SUHVHQWHV�

+DFH�YHLQWLQXHYH�DxRV�-RVp�$JXVWtQ�6LOYD�0LFKHOHQD��������SXEOLFy�XQ�OLEUR�TXH�WLWXOy��&ULVLV�GH� OD�'HPRFUDFLD��'H
PDQHUD�SUHPRQLWRULD��LQGXFtD�D�SHQVDU�TXH�OD��SDUD�HQWRQFHV��QDFLHQWH�GHPRFUDFLD�YHQH]RODQD�HQJHQGUDED�XQD�´FULVLV
SRWHQFLDOµ� � GDGR� TXH� ORV� PHFDQLVPRV� HVWDEOHFLGRV� SDUD� VX� IXQFLRQDPLHQWR� DJXGL]DUtDQ� HQ� HO� FRUWR� WLHPSR� ODV
GLIHUHQFLDV� HQWUH� SREUHV� \� ULFRV�� ODV� JUDQGHV� PD\RUtDV� PiV� DOOi� GH� SDUWLFLSDU� HQ� OD� HOHFFLyQ� GHO� 3UHVLGHQWH� GH� OD
5HS~EOLFD�\�GH�ORV�UHSUHVHQWDQWHV�D�ORV�FXHUSRV�GHOLEHUDQWHV��WHQtDQ�EORTXHDGD�OD�SDUWLFLSDFLyQ�SDUD�GHFLGLU�VX�SURSLR
GHVWLQR��DVt�FRPR�WDPELpQ��VH�FRQVWDWDED�TXH� OD�PHGLDQD�\�DOWD�EXUJXHVtD�QDFLRQDO�QR� WHQtDQ�XQ�YHUGDGHUR�HVStULWX
HPSUHVDULDO��VX�LQFOLQDFLyQ�HUD�PiV�ELHQ�D�SDUWLFLSDU�HQ�DFWLYLGDGHV�HVSHFXODWLYDV��\��GHO�ODGR�GH�ORV�IXQFLRQDULRV�GHO
JRELHUQR��VH�HYLGHQFLDED�TXH�XQD�PD\RUtD�GH�HVWRV�WDPSRFR�SRGtDQ�OOHYDU�DGHODQWH�XQ�SURJUDPD�GH�WUDQVIRUPDFLRQHV
GHVDUUROOLVWDV��YHUGDGHUDPHQWH�SURJUHVLVWD��TXH�IXHUD�FDSD]�GH�UHYHUWLU��ODV�WHQGHQFLDV�FRQVHUYDGRUDV�H[LVWHQWHV�

(VWDV�DILUPDFLRQHV�HQFRQWUDURQ�SRFR�HFR�HQ�OD�VRFLHGDG�YHQH]RODQD��HOOR�VH�GHELy�²WDO�YH]��DO�KHFKR�GH�TXH�OD�FULVLV�TXH
YLYLy� HO� SDtV� D� FRPLHQ]RV�GH� ORV� DxRV� VHVHQWD� \D�KDEtD� VLGR� VXSHUDGD�� DVt� FRPR� WDPELpQ�� ORV� EURWHV� GH� LQVXUUHFFLyQ
DUPDGD� GH� HVWRV� DxRV� KDEtDQ� VLGR� GHUURWDGRV� \� HO� SDtV� VH� DGHQWUDED� D� XQ� VLJQLILFDWLYR� SURFHVR� GH� SDFLILFDFLyQ� \
FUHFLPLHQWR�HFRQyPLFR��/D�GHPRFUDFLD�YHQH]RODQD�VH�QRV�SUHVHQWDED��HQWRQFHV��PX\�VyOLGD��H[LWRVD�

/$�'(6&(175$/,=$&,21��18(675$�2325781,'$'

6L� OD� GHVFHQWUDOL]DFLyQ� VH� HQWLHQGH� FRPR� XQ� SURFHVR� SROtWLFR�� \� QR� VRODPHQWH� FRPR� XQ� SURFHGLPLHQWR� WpFQLFR� \
DGPLQLVWUDWLYR��KD\�TXH�KDFHUVH�GH�HOOD�XQD�YLVLyQ�TXH�HQWUDxD�XQ�XQLYHUVR�FRPSOHMR��GH�GLYHUVR�RUGHQ�\�GH�GLYHUVD
tQGROH�

1R� GHEH� ROYLGDUVH� TXH�� ´(O� WHPD�GH� OD� HVWUXFWXUD� FHQWUDOLVWD� GHO�(VWDGR� HVWi� YLQFXODGR� D� GRV� JUDQGHV� FDStWXORV� GH
DQiOLVLV� GH� OD� UHDOLGDG� SROtWLFD� \� VRFLRHFRQyPLFD�� 8QR� VH� UHILHUH� D� ODV� IRUPDV� GHO� (VWDGR� HQ� VX� HVWULFWR� VHQWLGR
LQVWLWXFLRQDO��HO�RWUR�D�ODV�SROtWLFDV�GH�GHVDUUROOR��(Q�HO�SULPHUR�VH�HQFXHQWUDQ�DVSHFWRV�FRPR�GLYHUVDV�PRGDOLGDGHV�GH
IHGHUDOLVPR�\�XQLWDULVPR��OD�GLYLVLyQ�GH�FRPSHWHQFLDV�� ODV�IRUPDV�GH�UHSUHVHQWDFLyQ�\� OD�HVWUXFWXUD�GH� ORV�JRELHUQRV
UHJLRQDOHV� \� ORFDOHV�� (Q� HO� VHJXQGR� DSDUHFHQ�� MXQWR� D� PHWDV� GH� GHVDUUROOR� HTXLWDWLYR� \� DUPyQLFR� HQ� WpUPLQRV
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WHUULWRULDOHV�� ORV� WHPDV� GH� OD� SODQLILFDFLyQ� \� ODV� SROtWLFDV� UHJLRQDOHV�� OD� DVLJQDFLyQ� GH� ORV� UHFXUVRV�� ODV� LQYHUVLRQHV
S~EOLFDV��ODV�SROtWLFDV�\�VHUYLFLRV�VRFLDOHV��1RKOHQ������������

3RU�GHVFHQWUDOL]DFLyQ�GHEH�HQWHQGHUVH��GH�WDO�PDQHUD�� �DO�SURFHVR�D�WUDYpV�GHO�FXDO�VH�WUDQVILHUH�SRGHU�SROtWLFR�D� ODV
UHJLRQHV� \� GHPiV� HVFHQDULRV� FHUFDQRV� D� ODV� JUDQGHV� FROHFWLYLGDGHV�� GRWiQGRORV� GH� DXWRQRPtD� H� LQGHSHQGHQFLD
DGPLQLVWUDWLYD�� VLQ� TXH� pVWD� FRQWUDGLJD� ORV� LQWHUHVHV� JHQHUDOHV� GH� OD� QDFLyQ�� 7DO� YH]� VHD� SRU� HVD� UD]yQ� TXH� OD
´GHVFHQWUDOL]DFLyQ��WUDQVIRUPDGD�HQ�SUR\HFWR�SROtWLFR��VH�H[WLHQGH��SHUR�HVWD�GLIXVLyQ�HVWi�DO�PLVPR�WLHPSR�HQWUDEDGD
SRU�OD�FRQIXVLyQ�TXH�DFRPSDxD�D�PXFKRV�SODQWHDPLHQWRV��4XL]iV�HOOR�SXHGD�H[SOLFDU�HO�TXH�WRGDYtD�VHD�XQ�WHPD�TXH
JR]D�²DO�LJXDO�TXH�RWURV�FRPR�OLEHUWDG��GHPRFUDFLD�R�IDPLOLD��GHO�SULYLOHJLR�GH�TXH�SUiFWLFDPHQWH�QDGLH�VH�GHFODUH�HQ
FRQWUD��SHUR�JR]D�WDPELpQ�GH�RWUR�SULYLOHJLR��SRFRV�VH�FRPSURPHWHQ�HIHFWLYDPHQWH�FRQ�pO��%RLVLHU�����������

<��SUHFLVDPHQWH��HO�JUDQ�FRPSURPLVR�TXH�HQWUDxD�OD�GHVFHQWUDOL]DFLyQ�UHVLGH�HQ�OD�QHFHVLGDG�GH�SURGXFLU�ORV�FDPELRV
HVWUXFWXUDOHV�TXH�KR\�GHPDQGD�OD�VRFLHGDG�YHQH]RODQD�SDUD�KDFHUOD�PiV�IXQFLRQDO��\D�TXH��´OD�GHVFHQWUDOL]DFLyQ�HV�XQ
SURFHVR�YLQFXODGR�D�OD�GHPRFUDFLD�\��PiV�TXH�D�OD�GHPRFUDFLD�HQ�Vt�PLVPD��DO�DILDQ]DPLHQWR�GH�OD�GHPRFUDFLD��FRPR�XQ
LQVWUXPHQWR�SDUD�OD�VREUHYLYHQFLD�D�WUDYpV�GH�VX�SHUIHFFLRQDPLHQWR�\�SDUD�ORJUDU�SDUWLFLSDFLyQµ��PiV�FRQFUHWDPHQWH�
´KD\�TXH�FRQYHUWLU�OD�GHPRFUDFLD�IRUPDO��UHSUHVHQWDWLYD��HQ�SDUWLFLSDWLYD������SHUR�SDUD�SDUWLFLSDU�HV�QHFHVDULR�DFHUFDU
HO�SRGHU�DO�FLXGDGDQR��D�ODV�FRPXQLGDGHV��D�ODV�YHFLQGDGHV��D�ODV�UHJLRQHV�\�OD�~QLFD�IRUPD��QR�KD\�RWUD��GH�DFHUFDU�HO
SRGHU�DO�FLXGDGDQR�HV�GHVFHQWUDOL]DQGR��3RU�HVR�GHPRFUDFLD�SDUWLFLSDFLyQ�GHVFHQWUDOL]DFLyQ��HV�XQD�FRQVWDQWH��%UHZHU
&DUtDV�������������

1R�VH�WUDWD�GH�KDFHU�GH�OD�GHVFHQWUDOL]DFLyQ�XQ�IHWLFKH��1R�VH�WUDWD��SDUD�GHFLUOR�HQ�ORV�WpUPLQRV�GH�5RQGLQHOOL��´GH�XQD
SDQDFHD�SDUD�FXUDU�ORV�PDOHV�HFRQyPLFRV�\�VRFLDOHV�GH�ORV�SREUHV�\�TXH�QR�FDPELDUi�SRU�Vt�VROD�ODV�UHODFLRQHV�SROtWLFDV
\�VRFLDOHV�TXH�KDQ�REVWDFXOL]DGR�XQD�SDUWLFLSDFLyQ�PD\RU�HQ�OD�SODQLILFDFLyQ�GHO�GHVDUUROOR�\�HQ�OD�DGPLQLVWUDFLyQ��HQ
HO�SDVDGR��HQ�%RLVLHU��RE��FLW�������OD�GHVFHQWUDOL]DFLyQ�WLHQH�TXH�VHU�YLVWD�FRPR�XQ�SURFHVR�YLQFXODGR�H[FOXVLYDPHQWH
FRQ� OD� GHPRFUDFLD�� FRPR� XQ� SURFHVR� LUUHYHUVLEOH�� QHFHVDULR�� YDOLGR� \� GHILQLWLYR� SDUD� SURIXQGL]DU� OD� GHPRFUDFLD� \� HO
FUHFLPLHQWR� HFRQyPLFR�� 3RU� OR� TXH�� ORV� HVIXHU]RV� \� ODV� SROtWLFDV� GHVFHQWUDOL]DGRUDV� QR� GHEHQ� SDUWLU� VyOR� GHO� SRGHU
FHQWUDO� VLQR� WDPELpQ� GH� ODV� UHJLRQHV�� SRU� TXH� pVWD� QR� HV� GHVLQWHJUDFLyQ� VLQR�� PX\� SRU� HO� FRQWUDULR�� HV� OD� PD\RU
H[SUHVLyQ�GH�XQD�YHUGDGHUD��HTXLWDWLYD�\�MXVWD�LQWHJUDFLyQ�SROtWLFD�QDFLRQDO�

/D�GHVFHQWUDOL]DFLyQ��GHVGH�HVWD�SHUVSHFWLYD��FRQVWLWX\H�HO�SXQWR�GH�SDUWLGD�SDUD�HO�UHGLPHQVLRQDPLHQWR�GHO�VLVWHPD
GHPRFUiWLFR�YHQH]RODQR��\D�TXH��HQ�HO�SDtV��´HO�GHVDItR�TXH�HQIUHQWD�HO�(VWDGR�HQ�HO�SODQR�SROtWLFR�HV�OD�PRGLILFDFLyQ�GH
VX�UpJLPHQ��TXH�QHFHVDULDPHQWH�GHEH�VHU�SURIXQGD��SXHVWR�TXH�WLHQH�TXH�HQFDUDU�HO�SUREOHPD�GH�LPSODQWDU��\�HMHUFHU
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OD� GHPRFUDFLD� HQ� XQD� VRFLHGDG� � DFWXDOPHQWH� FRUSRUDWLYL]DGD�� GHVDUWLFXODGD� \� VLQ� XQ� FODUR� VLVWHPD� GH� KHJHPRQtD
�)DOOHWR��HQ�%RLVLHU��RE��FLW�������

/$�,03257$1&,$�'(�/$6�,167,78&,21(6

6L�DOJXQD�GLVFXVLyQ�QR�WLHQH�HVSHUD�HV�OD�TXH�GHED�GDUVH�HQ�WRUQR�GH�OD�5HIRUPD�GHO�(VWDGR�\�VX�PRGHUQL]DFLyQ���/D
PLVPD�\D�QR�JLUD�VyOR�HQ�WRUQR�GH�OD�SROpPLFD�(VWDGR�0HUFDGR��HOOD�HV�KR\�FDVL�XQ�IDOVR�GLOHPD��/D�GLVFXVLyQ�GH�HVWH
WLHPSR�HVWi�UHIHULGD�DO�SDSHO�TXH�MXHJDQ�ODV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�HQ�OD�HMHFXFLyQ�H� LQVWUXPHQWDFLyQ�GH� ORV
3ODQHV��3URJUDPDV�\�3UR\HFWRV�GH�'HVDUUROOR��HVWDV��KDQ�GHMDGR�GH�VHU�VLPSOHV�LQVWDQFLDV�FRQ�IXQFLRQHV�OLPLWDGDV��SDUD
FRQYHUWLUVH��HQ�ORV�SLODUHV�EiVLFRV�D�SDUWLU�GH�ORV�FXDOHV�VH�OH�Gp�YLDELOLGDG�\�HMHFXFLyQ�D�ODV�SROtWLFDV�S~EOLFDV�GLVHxDGDV
HQ�IXQFLyQ�GH�DOFDQ]DU�QXHYRV�QLYHOHV�GH�FUHFLPLHQWR�\�GHVDUUROOR��6REUH�WRGR��VL�HQWHQGHPRV�TXH�OD�PRGHUQL]DFLyQ�GHO
(VWDGR�VLJQLILFD�HO�WUiQVLWR�GH�XQ�(VWDGR�FHQWUDOL]DGRU�D�XQ�(VWDGR�UHJXODGRU�

(Q�WDO�VHQWLGR�GHEH�WHQHUVH�SUHVHQWH�TXH�XQD�GH�ODV�LQWHUURJDQWHV�TXH�FRQ�PD\RU�IUHFXHQFLD�KD\�TXH�KDFHUVH�IUHQWH�D
OD�FULVLV�GHO�ZHOIDUH�VWDWH��UHVLGH��HQ�UHVSRQGHU��¢&yPR�SXHGH�HO�(VWDGR�VHU�HIHFWLYR"�3DUWH�GH�OD�UHVSXHVWD�HV�TXH�HO
(VWDGR� GHEHUtD� DMXVWDU� VX� URO� D� VX� FDSDFLGDG�� /R� TXH� ORV� JRELHUQRV� KDFHQ� \� FRPR� OR� KDFHQ� GHEHUtD� UHIOHMDU� ODV
FDSDFLGDGHV� GHO� JRELHUQR� �\� ODV� GHO� VHFWRU� SULYDGR��� /RV� SDtVHV� GH� UHQWD� EDMD� WLHQHQ� D�PHQXGR�PHUFDGRV� GpELOHV� H
LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� PiV� GpELOHV�� 'HELOLGDGHV� TXH� SXHGHQ� VXSHUDUVH� PHGLDQWH� HO� IRUWDOHFLPLHQWR� GH� ODV
LQVWLWXFLRQHV� �6WLJOLW]�������������<D�TXH�� ´OD�FDOLGDG�GH� OD�DFFLyQ�HVWDWDO�QR�HV�XQ�SUREOHPD�GH� VLPSOHV� FDSDFLGDGHV
DGPLQLVWUDWLYDV��WpFQLFDV�R�GH�IRUPXODFLyQ�GH�SROtWLFDV��'HSHQGH�WDPELpQ��\�TXL]iV�SULQFLSDOPHQWH��GH�OD�FDOLGDG�GH�ODV
LQVWLWXFLRQHV� H[LVWHQWHV�� TXH� VRQ� HO� PDUFR� \� FDXFH� GHO� SURFHVR� SROtWLFR� \� FRQVWLWX\HQ� HO� DVSHFWR� IXQGDPHQWDO� GH� OD
IDEULFD�VRFLDO�GH�ODV�UHJXODFLRQHV��1R�SDUHFH�VHQVDWR��SXHV��WUDWDU�GH�PHMRUDU�OD�FDSDFLGDG�JXEHUQDPHQWDO�\�OD�FDOLGDG
GH�ODV�LQWHUYHQFLRQHV�UHJXODGRUDV�VLQ�FRQVLGHUDU�OD�PHMRUD�GH�ORV�PDUFRV�LQVWLWXFLRQDOHV�UHDOPHQWH�YLJHQWHV��ORV�FXDOHV
FRQVWLWX\HQ� HO� � VLVWHPD� GH� LQFHQWLYRV� GH� ORV� DFWRUHV� S~EOLFRV� \� SULYDGRV� RSHUDQWHV� HQ� HO� SURFHVR� UHJXODGRUµ
�3UDWV����������

3DUD�ORJUDU�IRUPXODU�XQ�3ODQ�GH�'HVDUUROOR�YLDEOH��IDFWLEOH�\�HMHFXWDEOH�ODV�LQVWLWXFLRQHV�GHEHQ�WHQHU�OD�FDSDFLGDG�GH
SURGXFLU� ODV� UHJXODFLRQHV� UHTXHULGDV�� SHUR�� QR� VyOR� SURGXFLUODV� VLQR� TXH� GHEHQ� FRQVWLWXLU�� WDPELpQ�� ORV� yUJDQRV� TXH
JDUDQWLFHQ�VX�HMHFXFLyQ�
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(O� UHGLPHQVLRQDPLHQWR� GHO� URO� GH� ODV� LQVWLWXFLRQHV� FRQVWLWX\H� XQD� JDUDQWtD� SDUD� OD� HPHUJHQFLD� GH� QXHYRV� DFWRUHV�
FDSDFHV� GH� URPSHU� FRQ� WRGR� OR� TXH� VLJQLILTXH� HO� SDVDGR�� FRQ� HO� FRUSRUDWLYLVPR� WULSDUWLWR�� WRGR� HOOR� HQ� IXQFLyQ� GH
WUDQVIRUPDU�HO�SURFHVR�SROtWLFR�

/RJUDUOR� FRQVWLWX\H� XQR� GH� ORV� PD\RUHV� UHWRV�� VREUH� WRGR�� VL� VH� WLHQH� SUHVHQWH� TXH� HQ� HO� SDtV� ´OD� YDULHGDG�
KHWHURJHQHLGDG� \� GLVSHUVLyQ� GH� ODV� LQVWLWXFLRQHV� \� HQWHV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� YHQH]RODQD� GLILFXOWDQ� OD
LGHQWLILFDFLyQ�SUHFLVD�GH�VX�WDPDxR�UHDO��(O�HVWXGLR�PiV�FRPSOHWR�VREUH�HO�WHPD�TXH�VH�SXGR�LGHQWLILFDU�IXH�UHDOL]DGR
SRU� &25',3/$1� HQ� ������ (Q� HO� PLVPR� VH� LGHQWLILFDQ� ��� 0LQLVWHULRV�� �� 0LQLVWURV� GH� (VWDGR� \� ���� HQWLGDGHV
GHVFHQWUDOL]DGDVµ�),'�����������

-RUJH� *LRUGDQL�� DO� DQDOL]DU� ORV� SULQFLSDOHV� SUREOHPDV� TXH� SUHVHQWD� HO� SURFHVR� GH� 3ODQLILFDFLyQ� 1DFLRQDO�� TXH
GHWHUPLQDQ�VX�YLDELOLGDG��HQ�HO�RUGHQ�LQVWLWXFLRQDO�VHxDOD�OR�VLJXLHQWH�

�(O�VLVWHPD�GH�3ODQLILFDFLyQ�YHQH]RODQR��SHVH�D�HVWDU�IXHUWHPHQWH�HQUDL]DGR�HQ
OH\HV� IXQGDPHQWDOHV� GHO� SDtV�� FRPR� OD� SURSLD� &RQVWLWXFLyQ�1DFLRQDO� \� OD� /H\
2UJiQLFD� GH� OD� $GPLQLVWUDFLyQ� &HQWUDO�� HQWUH� RWUDV�� HV� PX\� GpELO� SRU� ODV
UD]RQHV�VLJXLHQWHV�

�D�� /RV�SURFHVRV�GH�SODQLILFDFLyQ��D�WRGRV�ORV�QLYHOHV�JHRJUiILFRV�\�GH�WRGRV�ORV�VHFWRUHV�VRQ
PX\�GLVFRQWLQXRV��OR�FXDO�SURYRFD�OD�UiSLGD�REVROHVFHQFLD�GH�ORV�SODQHV�

�E�� (VD� GLVFRQWLQXLGDG� FRQWULEX\H�PXFKR� OD� IXHUWH� URWDFLyQ� GH� SHUVRQDO� HQ� ODV� RILFLQDV
UHVSRQVDEOHV�� SRU� UD]RQHV� GH� OD� SROtWLFD� FLUFXQVWDQFLDO�� SRU� HO� EDMR� QLYHO� GH
UHPXQHUDFLRQHV� TXH� FDUDFWHUL]D� DO� VHFWRU� \� SRU� HO� HVFDVR� VWDWXV� TXH� OD� VRFLHGDG� OH
DVLJQD�

�F�� (O�6LVWHPD�1DFLRQDO�GH�3ODQHV��SHVH�D�TXH�WHyULFDPHQWH�HV�PX\�LQWHJUDO�\�FRKHUHQWH��HQ
OD� SUiFWLFD� UHVXOWD� VXPDPHQWH� LQFRPSOHWR�� QR� VH� KD� HVFULWR� QXQFD� OD� HVWUDWHJLD
QDFLRQDO�GH�GHVDUUROOR�D�ODUJR�SOD]R��SUHYLVWD�HQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GH
$GPLQLVWUDFLyQ�&HQWUDO��\�ORV�SODQHV�VHFWRULDOHV�WDPELpQ�D�ODUJR�SOD]R�TXH�H[LVWHQ�KDQ
VLGR�HODERUDGRV�PX\�HVSRUiGLFDPHQWH��FRQ�GLVWDQFLDV�GH�GHFHQLRV�HQWUH�XQRV�\�RWURV�

(YLGHQWHPHQWH�� HO� 6LVWHPD�1DFLRQDO� GH� 3ODQLILFDFLyQ� GpELO� SRU� GLVFRQWLQXR� H
LQFRPSOHWR��QR�JHQHUD�SODQHV�VXILFLHQWHV�\�RSRUWXQRV�\�VL�JHQHUD�SODQHV�TXH�VH
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REVROHWL]DQ� UiSLGDPHQWH�� SHUGLHQGR� YLJHQFLD� KLVWyULFD�� VRFLDO� \� SROtWLFD�
FRQWULEX\HQGR� DVt� DO� GHVFUpGLWR� GH� OD� SODQLILFDFLyQ� FRPR� LQVWUXPHQWR� YiOLGR
SDUD�OD�WRPD�GH�GHFLVLRQHVµ��*LRUGDQL���������������

6XSHUDU�HVDV�LQVXILFLHQFLDV�HV�HO�UHWR�TXH�VH�WLHQH��3HQVDU�HO�'HVDUUROOR�GHVGH�\�SDUD�ORV�(VWDGRV��FRQ�XQD�YLVLyQ�GH
IXWXUR�\�D�ODUJR�SOD]R��FRQVWLWX\H�XQD�QXHYD�PHWRGRORJtD�TXH��FRQ�WRGD�VHJXULGDG��HQUXPEDUi�DO�SDtV�SRU�XQD�QXHYD
VHQGD��SRU�XQ�QXHYR�FDPLQR��HO�GHO�YHUGDGHUR�GHVDUUROOR�

(/�52/�'(/�(67$'2

/D� PDQHUD� FRPR� VH� HVWUXFWXUy� HO� IXQFLRQDPLHQWR� GH� OD� IRUPDFLyQ� VRFLDO� YHQH]RODQD�� HQ� GRQGH� QR� VRQ� ODV� FODVHV
GRPLQDQWHV�HO�SULQFLSDO�DJHQWH��GH�FDPELR�VLQR�HO�(VWDGR��JHQHUy�XQ�DWURILDPLHQWR�GHO�IXQFLRQDPLHQWR�GH�OD�VRFLHGDG
HQ�VX�FRQMXQWR�

'H� WDO�PDQHUD�HO�(VWDGR�YHQH]RODQR�VH� FRQVROLGy� FRPR�HO�SULQFLSDO�DJHQWH�SURSXOVRU�GH� OD�GLQDPL]DFLyQ�GH�QXHVWUD
IRUPDFLyQ�VRFLDO��(O�(VWDGR��DO� FRQYHUWLUVH� HQ� HO�~QLFR� UHFDXGDGRU�GH� OD� UHQWD�SHWUROHUD�� H[SHULPHQWy�XQ� FDPELR�GH
JUDQ�WUDVFHQGHQFLD�� LQFOXVR�HQIUHQWDQGR�D� ORV�VHFWRUHV�GRPLQDQWHV�GH� OD�HFRQRPtD�QDFLRQDO��DO� FRQYHUWLUVH�HQ� OR�TXH
QRUPDOPHQWH� VXHOH� GHQRPLQDUVH� FRPR�(VWDGR� SURGXFWRU�� VLJQLILFDWLYDV� VRQ�� HQ� WDO� VHQWLGR�� VXV� LQYHUVLRQHV� SDUD� OD
LQVWDODFLyQ�GH�OD�LQGXVWULD�SHWURTXtPLFD��VLGHU~UJLFD�\�GH�HOHFWULFLGDG�

$�SDUWLU�GH� ORV�DxRV�VHVHQWD�� OXHJR�GHO�GHUURFDPLHQWR�GH� OD�~OWLPD�GLFWDGXUD�TXH�KD�YLYLGR�HO�SDtV��QXHVWUR�VLVWHPD
VRFLRSROtWLFR�DGTXLHUH�RWUDV�GLPHQVLRQHV��&RQ�HO�HVWDEOHFLPLHQWR�GHO�(VWDGR�/LEHUDO�'HPRFUiWLFR��R�(VWDGR�6RFLDO�GH
'HUHFKR�� VH� SURGXFH� OR� TXH� *HUPiQ� &DUUHUD� 'DPDV� KD� GHQRPLQDGR� FRPR� OD� VHJXQGD� UHIRUPXODFLyQ� GHO� SUR\HFWR
QDFLRQDO��GH�OD�FODVH�GRPLQDQWH�YHQH]RODQD��F�I��&DUUHUD�'DPDV���������KHFKR�TXH�HQFXHQWUD�VX�PD\RU�H[SUHVLyQ�HQ�OD
&RQVWLWXFLyQ�1DFLRQDO�GH������

6LQ�HPEDUJR�HVWH�PRGHOR�TXH�IXH�FDSD]�GH�HVWDEOHFHU�TXH�OD�UHQWD�SHWUROHUD�HUD�XQ�ELHQ�QDFLRQDO�HVWDWDO��TXH�KL]R�GHO
SRSXOLVPR�HO�DJHQWH�KHJHPRQL]DGRU�GH�OD�FXOWXUD�QDFLRQDO��GH�OD�GHPRFUDFLD��KD�OOHJDGR�D�VX�ILQ��/DV�UD]RQHV�GH�TXH
HVWR�HVWp�RFXUULHQGR�VRQ�GLYHUVDV��SHUR�SDUHFLHUD�HVWDU�SUHVHQWH�HQ�WRGDV�HOODV� OD� ILUPH�FRQYLFFLyQ�GH�TXH� OD�PDQHUD
FRPR� KR\� IXQFLRQD� OD� IRUPDFLyQ� VRFLDO� YHQH]RODQD� LPSLGH� DOFDQ]DU� PD\RUHV� \� PHMRUHV� ORJURV� SDUD� QXHVWURV
FRPSDWULRWDV��(OOR�KD�FRQGXFLGR�� LQFOXVR��D�TXH�HO�HVFHSWLFLVPR�\� OD� IUXVWUDFLyQ�VH�DSRGHUHQ�GH�PXFKRV�YHQH]RODQRV�
OOHJiQGRVH�HQ�FDVRV�H[WUHPRV�D�SHQVDU�TXH�HO�PRGHOR�GHPRFUiWLFR��FRPR�VLVWHPD�SROtWLFR��SXGLHUD�HVWDU�DJRWiQGRVH�
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(67$'2�<�62&,('$'�&,9,/

6L�DOJ~Q�WHPD�VRFLRSROtWLFR�WLHQH�SHUWLQHQFLD�VX�GLVFXVLyQ�HV��SUHFLVDPHQWH���HO�TXH�QRV�SHUPLWD�GLOXFLGDU�FRQ�DEVROXWD
FODULGDG��¢TXp�FRVD��UHSUHVHQWD�XQD�SHUVRQD�GH�RWUD��FyPR�\�SDUD�TXp�OD�UHSUHVHQWD"��3UHJXQWDV�GH�XQD�LPSRUWDQFLD
IXQGDPHQWDO�� GDGD� OD� H[WHQGLGD� FUHHQFLD� GH� TXH� OR� SODQWHDGR� HV� VXEVWLWXLU� D� ORV� SROtWLFRV� �SURIHVLRQDOHV�� SRU
YHUGDGHURV�UHSUHVHQWDQWHV�LGHQWLILFDGRV�FRQ�ORV�LQWHUHVHV�GHO�SXHEOR�

(VWD�GLVFXVLyQ�WLHQH�VHQWLGR�\�FREUD�OD�PD\RU�LPSRUWDQFLD�VL�VH�WLHQH�SUHVHQWH�TXH�HO�VLVWHPD�GHPRFUiWLFR�YHQH]RODQR
VH�KD�GHVOHJLWLPDGR�SRU�TXH�ORV�SDUWLGRV�SROtWLFRV�\�ODV�DVRFLDFLRQHV�VLQGLFDOHV��SURIHVLRQDOHV��HPSUHVDULDOHV��HWF���TXH
GHELHURQ�FRQVWLWXLUVH�HQ� ORV�SULQFLSDOHV�VRSRUWHV�SDUD� OD�HVWUXFWXUDFLyQ�GH�XQD�VRFLHGDG�FLYLO� IXHUWH��VXVWLWX\HURQ�DO
FLXGDGDQR� FRPR� VXMHWR� HQ� VX� UHODFLRQDPLHQWR� SROtWLFR� FRQ� HO� (VWDGR�� pVWDV� KDQ� GHVDUUROODGR� XQD� SUiFWLFD� QR
GHPRFUiWLFD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�HQ�VX�SURSLR�IXQFLRQDPLHQWR�LQWHULRU��HQ�LQILQLGDG�GH�RSRUWXQLGDGHV�KDQ
LPSXHVWR�DO�JREHUQDQWH�GHFLVLRQHV�TXH�VH�FRUUHVSRQGHQ�FRQ�VXV�LQWHUHVHV�SDUWLFXODUHV��KDQ�FRQYHUWLGR�D�OD�GHPRFUDFLD
HQ�XQ�VLVWHPD�HQ�GRQGH�HO�HMHUFLFLR�GH�pVWD�VH�KD�UHGXFLGR�D�XQ�MXHJR�FRPSHWLWLYR�HQWUH�HOLWHV��HQ�GRQGH�HO�SDSHO�GH�ODV
PD\RUtDV��GHO�SXHEOR��KD�VLGR�UHOHJDGR�D�OD�VLPSOH�FRQGLFLyQ�GH�GHSRVLWDULR�GHO�YRWR�SRSXODU��WRGR�HOOR�KD�VLGR�SRVLEOH
SRUTXH�KDQ�FRQWDGR��HVDV�FRUSRUDFLRQHV��FRQ�XQ�DSDUDWR�SXEOLFLWDULR�D�WUDYpV�GHO�FXDO�KDQ�FRQYHUWLGR�DO�FLXGDGDQR�HQ
XQ�VLPSOH�\�SDVLYR�UHFHSWRU�

¢4Xp�KDFHU�IUHQWH�D�pVWD�FULVLV�GHO�PRGHOR�GH�GHPRFUDFLD�UHSUHVHQWDWLYD"��$OJXQRV�KDQ�VHxDODGR�TXH�OD�~QLFD�VDOLGD�HV
HO� HVWDEOHFLPLHQWR� GH� XQ�PRGHOR� GH� GHPRFUDFLD� SDUWLFLSDWLYD�� GH� GHPRFUDFLD� GLUHFWD�� 1R� SXHGH� QHJDUVH� HO� FDUiFWHU
HQFDQWDGRU�TXH�HOOD�WLHQH��3HUR��HO�PRPHQWR�TXH�KR\�YLYLPRV�QR�HV�GH�HQFDQWDPLHQWR��VLQR�GH�VROXFLRQHV�

/D�GHPRFUDFLD�SDUWLFLSDWLYD�DEVROXWD�SXHGH�YHUVH�FRPR�HO�VLVWHPD�PiV�GHPRFUiWLFR��HQ�HO�VHQWLGR�GH�TXH�VH�VXSRQH
FRQVWLWX\H� OD�Pi[LPD� JDUDQWtD� GH� VHU� XQ� JRELHUQR� GHO� SXHEOR� \� SDUD� HO� SXHEOR�� SHUR� HV�� D� VX� YH]�� OD� GH�PiV� GLItFLO
LPSOHPHQWDFLyQ��&DEUtD�SUHJXQWDUVH�VL�HQ�YHUGDG�HO�YHQH]RODQR��HQ�WpUPLQRV�JHQHUDOHV��HVWD�SUHSDUDGR�SDUD�HMHUFHUOD�
1R�VH� WUDWD�GH�DVXPLU�SRVWXUDV�HOLWLVWDV�\� H[FOX\HQWHV�� SHUR�� OD�KHJHPRQtD�SRSXOLVWD� HQJHQGUy� HQ� HO� YHQH]RODQR�XQ
FRQMXQWR�GH�FRQGXFWDV�SVLFRVRFLDOHV���FXOWXUDOHV��TXH�QR�SXHGHQ�VHU�FDPELDGDV�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�

(Q� WDO� VHQWLGR�� OD� GHVFHQWUDOL]DFLyQ� GHEH� FRQYHUWLUVH� HQ� HO� LQVWUXPHQWR� TXH� SHUPLWD� VXSHUDU� ODV� LQVXILFLHQFLDV� \
GHILFLHQFLDV�GH�OD�GHPRFUDFLD�UHSUHVHQWDWLYD��TXH�DO�DSUR[LPDU�DO�FLXGDGDQR�D� ODV�HVIHUDV�GHO�SRGHU��HQ�VXV�GLYHUVRV
QLYHOHV��JDUDQWLFH�XQD�PD\RU�SDUWLFLSDFLyQ��GH�pVWH�HQ�OD�WRPD�GH�GHFLVLRQHV��TXH�KDJD�GH�OD�UHODFLyQ�GHO�OtGHU�FRQ�HO
FLXGDGDQR�XQD�SUiFWLFD�FRPSHWLWLYD��TXH�GHPRFUDWLFH�GH�OD�PDQHUD�PiV�DPSOLD�\�DELHUWD�HO�DFFHVR�DO�SRGHU�
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/$6�,167,78&,21(6�38%/,&$6�&202�25*$126�'(�32'(5

(O�PRGHOR�GH�(VWDGR�FHQWUDOLVWD�VREUH��HO�FXDO�VH�HVWUXFWXUy�HO��IXQFLRQDPLHQWR�GHO�DSDUDWR�DGPLQLVWUDWLYR�QDFLRQDO��KD
WHQLGR� HQ� ODV� LQVWLWXFLRQHV� S~EOLFDV� HO� SULQFLSDO� LQVWUXPHQWR� SDUD� OD� IRUPXODFLyQ� \� HMHFXFLyQ� GH� VXV� SROtWLFDV�� /D
H[FHVLYD�FHQWUDOL]DFLyQ��TXH�GXUDQWH�WDQWRV�DxRV�JXLy� OD�DGPLQLVWUDFLyQ�S~EOLFD�HQ�HO�SDtV��HQJHQGUy�XQ�FRQMXQWR�GH
DQRPDOtDV�TXH�OD�KLFLHURQ�LQHILFD]�H�LQHILFLHQWH�

$�SDUWLU�GHO�DxR�������FXDQGR�VH�FRQVWLWX\H�OD�&RPLVLyQ�3UHVLGHQFLDO�3DUD�OD�5HIRUPD�GHO�(VWDGR��&235(���FRPLHQ]D�D
SODQWHDUVH� OD� �UHIRUPD�GHO�(VWDGR�YHQH]RODQR�FRPR�XQD�QHFHVLGDG� LPSRVWHUJDEOH��(V�DVt�� FRPR�SDUD�HO�DxR�������VH
HOLJHQ�GH�PDQHUD�GLUHFWD�*REHUQDGRUHV�\�$OFDOGHV�\�VH�DSUXHED�OD�/H\�2UJiQLFD�GH�'HVFHQWUDOL]DFLyQ�D�WUDYpV�GH�OD
FXDO�VH�WUDQVILHUHQ�FRPSHWHQFLDV�GHO�SRGHU�FHQWUDO�D�ODV�UHJLRQHV�

$�SDUWLU�GH�HQWRQFHV�OD�QXHYD�HVWUXFWXUD�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�QDFLRQDO�DGTXLHUH�ORV�VLJXLHQWHV�QLYHOHV�

1LYHO�&HQWUDO��UHSUHVHQWDGR�SRU�HO�3UHVLGHQWH�GH� OD�5HS~EOLFD�� ODV�2ILFLQDV�&HQWUDOHV�\� ORV�0LQLVWHULRV�� VX�iUHD�GH
DFFLyQ�FRPSUHQGH�HO�WHUULWRULR�QDFLRQDO�

1LYHO� 'HVFRQFHQWUDGR�� FRQVWLWXLGR� SRU� DTXHOODV� RILFLQDV� � TXH� ORV� yUJDQRV� GHO� SRGHU� QDFLRQDO� �0LQLVWHULRV�� KDQ
HVWDEOHFLGR�HQ�ORV�(VWDGRV�\�UHJLRQHV�DGPLQLVWUDWLYDV�

3DWULPRQLRV�$XWRQRPRV��VRQ�LQVWLWXFLRQHV�D�ODV�FXDOHV�VH�OHV�HQFRPLHQGD�XQD�GHWHUPLQDGD�IXQFLyQ�S~EOLFD���JR]DQ
GH� XQD� FLHUWD� DXWRQRPtD� IXQFLRQDO�� FRQVWLWX\HQ� XQD� LQVWDQFLD� LQWHUPHGLD� HQWUH� OD� DGPLQLVWUDFLyQ� � FHQWUDO� \� OD
GHVFHQWUDOL]DGD�\�WUDQVIHULGD�D�ORV�HVWDGRV�

1LYHO� 'HVFHQWUDOL]DGR�� HVWD� FRQIRUPDGR� SRU� ORV� ,QVWLWXWRV� $XWyQRPRV�� ODV� &RUSRUDFLRQHV� \� ORV� (VWDEOHFLPLHQWRV
3~EOLFRV�$VRFLDWLYRV�HVWDEOHFLGRV�HQ�ORV�HVWDGRV�

0(5,'$�<�686�,167,78&,21(6

6L� DOJ~Q� HVIXHU]R� WLHQH� VHQWLGR� UHDOL]DU� HV�� SUHFLVDPHQWH�� DTXHO� TXH� SHUPLWD� DPLQRUDU� OD� GLVSDULGDG� GH� FULWHULRV� H
LQVWLWXFLRQHV� H[LVWHQWHV�GHQWUR�GHO� VHFWRU�S~EOLFR�SDUD� HQIUHQWDU� ORV�GLYHUVRV�SUREOHPDV�TXH� KR\� SUHVHQWD� HO� HVWDGR
0pULGD�

/D�PLVPD�VH� WUDGXFH�HQ�XQD� FUHFLHQWH� VXSHUSRVLFLyQ�� VRODSDPLHQWR�\� UHSHWLFLyQ�GH�SURJUDPDV�\�DFWLYLGDGHV�� VLQ� � HO
PHQRU� VHQWLGR� GH� MHUDUTXL]DFLyQ�� SDUD� HYLWDU� OD� GXSOLFLGDG� GH� HVIXHU]RV� \� IXQFLRQHV�� OD� GLVSHUVLyQ� GH� UHFXUVRV�� OD
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H[FHVLYD�EXURFUDWL]DFLyQ��HO�FOLHQWHOLVPR��OR�TXH�KD�GHWHUPLQDGR�HO�FDUiFWHU�LQHILFD]�H�LQHILFLHQWH�TXH�FDUDFWHUL]D�D�ODV
LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�PHULGHxDV�

(OOR��FRPR�HV�OyJLFR�VXSRQHU��HV�XQR�GH�ORV�PD\RUHV�DQDFURQLVPRV�TXH�SUHVHQWD�OD�HVWUXFWXUD�LQVWLWXFLRQDO�HQ�HO�HVWDGR�
3RU�WDQWR��HO�GLDJQyVWLFR�\�OD�IRUPXODFLyQ�GH�XQ�FRQMXQWR�GH�SUR\HFWRV�\�SURJUDPDV�OD�0pULGD�GHO�������XQD�WDUHD�TXH
QR�WLHQH�HVSHUD�

/$�25*$1,=$&,21�,167,78&,21$/�'(/�(67$'2

(O� REMHWLYR� SULQFLSDO� TXH� KD� SUHFHGLGR� ORV� FDPELRV� SURGXFLGRV� HQ� OD� $GPLQLVWUDFLyQ� 3~EOLFD� 5HJLRQDO� KD� HVWDGR
RULHQWDGR�D�KDFHUOD�PiV�HILFD]�\�HILFLHQWH���(O�HOHYDGR�JUDGR�GH��GHILFLHQFLD�TXH�SUHVHQWD�HV�FRQVHFXHQFLD�GH�XQD�PDOD
SUD[LV�SROtWLFD�FDUDFWHUL]DGD�SRU�XQD�RULHQWDFLyQ�FOLHQWHODU��TXH�VXVWLWX\y�OD�FDSDFLGDG�SRU�HO�´FRPSDxHULVPRµ��(V�SRU
HOOR�TXH�OD�VLWXDFLyQ�SROtWLFD��H�LQVWLWXFLRQDO�GHO�(VWDGR�0pULGD�GHEH�LQVFULELUVH�GHQWUR�GHO�FRQWH[WR�GH�FULVLV�\�FDPELR
TXH�YLYH�HO�SDtV�GHVGH�KDFH�PiV�GH�XQD�GpFDGD�

����(/�*2%,(512�5(*,21$/

$�SDUWLU�GH�������FRQ�OD�DSUREDFLyQ�GH�OD�/H\�GH�(OHFFLyQ�\�5HPRFLyQ�GH�*REHUQDGRUHV
GH� (VWDGR� �/(5*(��� \� FRQ� OD� UHIRUPD� D� OD� /H\� 2UJiQLFD� GHO� 6XIUDJLR�� ORV
UHSUHVHQWDQWHV� GHO� JRELHUQR� UHJLRQDO� �*REHUQDGRU� GH�(VWDGR�� � $VDPEOHD� /HJLVODWLYD�
$OFDOGHV� \� &RQFHMDOHV�� VRQ� HOHFWRV� GH� PDQHUD� GLUHFWD� SRU� YtD� GHO� YRWR� VHFUHWR� \
XQLYHUVDO�� ,QVWUXPHQWRV� MXUtGLFRV� HVWRV� TXH�� FRQMXQWDPHQWH�� FRQ� OD� /H\� 2UJiQLFD� GH
'HVFHQWUDOL]DFLyQ� \� 7UDQVIHUHQFLD� GH� &RPSHWHQFLDV� GHO� 3RGHU
3~EOLFR�� FRQVWLWX\HQ� HO� EDVDPHQWR� OHJDO� D� SDUWLU� GHO� FXDO� VH
HVWUXFWXUD� OD� QXHYD� RUJDQL]DFLyQ� SROtWLFR�DGPLQLVWUDWLYD� GH� ODV
UHJLRQHV�

(Q� HO�PDUFR�GH� HVWH�QXHYR� HVFHQDULR�� OD� JREHUQDFLyQ�GHO�(VWDGR
0pULGD� GHVGH� ����� KD� YHQLGR� DVXPLHQGR�� JUDGXDOPHQWH�� XQ
LPSRUWDQWH� Q~PHUR� GH� FRPSHWHQFLDV�� DFWLYLGDGHV� \� IXQFLRQHV
DGPLQLVWUDWLYDV�� EiVLFDPHQWH�� HQ� HO� iPELWR� GH� ORV� VHUYLFLRV
S~EOLFRV�� $� JUDQGHV� UDVJRV� VH� DSUHFLD� XQ� IXHUWH� LPSXOVR
GHVFHQWUDOL]DGRU� SRU� SDUWH� GHO� (MHFXWLYR� 5HJLRQDO�� HO� PLVPR� VH
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HYLGHQFLD�HQ�HO�FRQMXQWR�GH�LQVWLWXWRV�DXWyQRPRV��IXQGDFLRQHV�\�HPSUHVDV�HVWDWDOHV�TXH�KDQ�VLGR�FUHDGRV��HVWD�QXHYD
HVWUXFWXUD�LQVWLWXFLRQDO��GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�UHJLRQDO��HVWi�RUJDQL]DGD�GH�OD�PDQHUD�VLJXLHQWH�

����������''LLUUHHFFFFLLRRQQ��66XXSSHHUULLRRUU����**RREEHHUUQQDDFFLLRRQQ��

♦ 'HVSDFKR�GHO�*REHUQDGRU
♦ 6HFUHWDUtD�*HQHUDO�GH�*RELHUQR
♦ 'LUHFFLyQ�GH�(GXFDFLyQ
♦ 'LUHFFLyQ�GH�3ODQLILFDFLyQ�\�3UHVXSXHVWR
♦ 'LUHFFLyQ�GH�&RPXQLFDFLyQ�6RFLDO
♦ 'LUHFFLyQ�GH�$GPLQLVWUDFLyQ
♦ 'LUHFFLyQ�GH�3ROtWLFD
♦ 2ILFLQD�GH�3HUVRQDO�\�5HFXUVRV�+XPDQRV
♦ &RPDQGDQFLD�*HQHUDO�GH�3ROLFtD
♦ &LUFXQVFULSFLyQ�0LOLWDU
♦ &XHUSR�GH�%RPEHURV
♦ &235(0
♦ &RPLVLRQDGXUtD�*HQHUDO�SDUD�HO�'HVDUUROOR�5HJLRQDO

����������''LLUUHHFFFFLLRRQQHHVV��66HHFFWWRRUULLDDOOHHVV

$$JJUULLFFXXOOWWXXUUDD
♦ ,$$*52

,,QQGGXXVVWWUULLDD��\\��&&RRPPHHUUFFLLRR
♦ )21),0(5

♦ ,1'(&8

♦ '(6$552//2�62&,$/
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77XXUULLVVPPRR��\\��55HHFFUUHHDDFFLLyyQQ
♦ &250(785

♦ ,9$62/
♦ 

77UUDDQQVVSSRRUUWWHH��\\��&&RRPPXXQQLLFFDDFFLLyyQQ
♦ ,$9,$/

♦ ,19,$/

♦ 2),0(752
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((GGXXFFDDFFLLyyQQ

♦ 8&(5

♦ &RRUG��GH�3UHHVFRODU�\�%iVLFD

♦ &RRUG��GH�6HUYLFLRV�'RFHQWHV

♦ &RRUG��GH�'RFHQFLD�(VSHFLDO�(GXFDFLyQ
♦ 

&&XXOOWWXXUUDD��\\��&&RRPPXXQQLLFFDDFFLLyyQQ��66RRFFLLDDOO

♦ $UFKLYR�*HQHUDO�GHO�(VWDGR

♦ ,QVWLWXWR�GH�$FFLRQ�&XOWXUD

♦ ,QVWLWXWR�$XWyQRPR�GH�$UFKLYR

♦ ,QVWLWXWR�$XWyQRPR�GH�%LEOLRWHFDV

&&LLHHQQFFLLDD��\\��77HHFFQQRROORRJJttDD
♦ )81'$&,7(

♦ =2/&&<7

♦ 0XVHR�GH�&LHQFLDV

♦ $FDGHPLD�GH�0pULGD

99LLYYLLHHQQGGDD����''HHVVDDUUUURROOOORR��88UUEEDDQQRR��\\��66HHUUYYLLFFLLRRVV��&&RRQQHH[[RRVV

♦ ,9$62/

♦ $JXDV�GH�0pULGD

♦ 0DODULRORJtD

♦ )XQGDVRQULVD

66DDOOXXGG

♦ &RUSRUDFLRQ�GH�6DOXG
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♦ &RPLVLRQDGXULD�GH�'HVDUUROOR�6RFLDO

♦ ,QVWLWXWR�1DFLRQDO�GH�1XWULFLyQ

♦ 8QLGDG�(MHFXWLYD�3UR\HFWR�6DOXG

♦ )XQGHP

♦ ,QGHSRUWHV

♦ )XQGDFLRQ�GHO�1LxR

♦ )XQGDVRO

����������//RRVV��&&RRQQYYHHQQLLRRVV��,,QQWWHHUULLQQVVWWLLWWXXFFLLRRQQDDOOHHVV

6L�DOJXQD�SROtWLFD�KD�JHQHUDGR�UHVXOWDGRV�SRVLWLYRV�SDUD�OD�UHJLyQ�HV��SUHFLVDPHQWH���OD�TXH�VH�KD�DGHODQWDGR�D�WUDYpV
GH�OD�ILUPD�GH�FRQYHQLRV��WDQWR�FRQ�RUJDQLVPRV�QDFLRQDOHV�FRPR�LQWHUQDFLRQDOHV���HQ�SURFXUD�GH�JDUDQWL]DU�XQ�PD\RU
ILQDQFLDPLHQWR� \� DVHVRUtD� WpFQLFD� \� SURIHVLRQDO� HQ� DOJXQDV� iUHDV� TXH� SUHVHQWDEDQ� HYLGHQWHV� QLYHOHV� GH� DWUDVR�
&RQYHQLRV�HVWRV�TXH�VH�HQPDUFDQ�GHQWUR�GH�ODV�IDFXOWDGHV�TXH�OD�/H\�2UJiQLFD�GH
'HVFHQWUDOL]DFLyQ�� 'HOLPLWDFLyQ� \� 7UDQVIHUHQFLD� GH� &RPSHWHQFLDV� GHO� 3RGHU
3~EOLFR�OH�FRQILHUH�D�ODV�UHJLRQHV�

(Q�HO�PDUFR�GH�HVWD�SROtWLFD�OD�*REHUQDFLyQ�GHO�(VWDGR�0pULGD�HQWUH������\������
KD�DVXPLGR�XQ�FRQMXQWR�GH�IXQFLRQHV�\�FRPSHWHQFLDV�DGPLQLVWUDWLYDV��FRQ�PD\RU
SULRULGDG�� KDFLD� HO� VHFWRU� GH� ORV� VHUYLFLRV� S~EOLFRV�� (OOR� KD� GHWHUPLQDGR� OD
QHFHVLGDG� GH� FRQVWLWXLU� XQ� FRQMXQWR� GH� LQVWLWXWRV� DXWyQRPRV�� IXQGDFLRQHV� \
HPSUHVDV�HVWDWDOHV�SDUD�GDUOH�PD\RU�YLDELOLGDG�D�ODV�SROtWLFDV�SURJUDPDGDV��(QWUH
HVWRV�RUJDQLVPRV�SXHGHQ�VHxDODUVH�ORV�VLJXLHQWHV��HO�)RQGR�SDUD�HO�)LQDQFLDPLHQWR
GH� OD� 3HTXHxD� \� 0HGLDQD� ,QGXVWULD� �)21),0(5��� HO� ,QVWLWXWR� 5HJLRQDO� GH� OD
9LYLHQGD� \� $FFLyQ� 6RFLDO� �,9$62/��� HO� ,QVWLWXWR� 5HJLRQDO� GHO� 'HSRUWH�� HO� ,QVWLWXWR� GH� $FFLyQ� &XOWXUDO� �,'$&��� � OD
)XQGDFLyQ� SDUD� HO� 'HVDUUROOR� GH� 0pULGD� �)81'(0��� WHQHPRV�� DVt� PLVPR�� TXH� HQ� HO� HVWDGR� VH� KDQ� FRQVWLWXLGR
RUJDQLVPRV�SURGXFWR�GH�OD�GHVFRQFHQWUDFLyQ�GH�RUJDQLVPRV�QDFLRQDOHV�FRPR�HV�HO�FDVR�GH�)81'$&,7(�0(5,'$�GHO
&21,&,7��HO�,QVWLWXWR�5HJLRQDO�GH�1XWULFLyQ�GHO�,11��HQ�HO�FDPSR�GH�OD�HGXFDFLyQ�\�OD�VDOXG�VH�KDQ�GDGR�LPSRUWDQWHV
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SDVRV�HQ�IXQFLyQ�GH�DOFDQ]DU�VX�SOHQD�FRQGXFFLyQ�HQ�HO�iPELWR�UHJLRQDO��OD�PD\RU�HYLGHQFLD�GH�HOOR�OD�FRQVWLWX\HQ�OD
IRUPXODFLyQ�GHO�3UR\HFWR�GH�(VFXHODV�,QWHJUDOHV��ODV�FXDOHV�KDQ�FRQVWLWXLGR�XQ�PRGHOR�QDFLRQDO��HQ�HO�SODQR�GH�OD�VDOXG
HV� LPSRUWDQWH� VHxDODU� TXH� HO� (MHFXWLYR� 5HJLRQDO� D� WUDYpV� GH� &25326$/8'�0(5,'$�� LQLFLy� OD� H[SHULHQFLD� GH
HVWDEOHFLPLHQWR�GH�XQD�QXHYD�PRGDOLGDG�GH�DGPLQLVWUDFLyQ�KRVSLWDODULD��HO�HMHPSOR�PiV�FODUR�GH�HOOR�OR�FRQVWLWX\H�OD
DGPLQLVWUDFLyQ� GHO� KRVSLWDO� GH� 7XFDQt�� HQ� OD� ]RQD� SDQDPHULFDQD�� DPEDV� H[SHULHQFLDV� KDQ� VLGR� UHFRQRFLGDV
QDFLRQDOPHQWH��FRPR�PRGHOR��SRU�VX�DOWR�JUDGR�GH�LQQRYDFLyQ�HQ�HO�iPELWR�GH�OD�JHUHQFLD�VRFLDO�

0HQFLyQ�HVSHFLDO�PHUHFH� OD�=RQD�/LEUH�&XOWXUDO�&LHQWtILFD�\�7HFQROyJLFD� � �=2/&&<7���SUR\HFWR�GH�GLPHQVLRQHV�TXH
YDQ�PiV�DOOi�GH�OR�UHJLRQDO��(O�PLVPR�VH�LQVFULEH�GHQWUR�GH�OD�QRFLyQ�GH�GHVDUUROOR�VRVWHQLGR�\�VXVWHQWDEOH��VX�EDVH�GH
DSR\R�HVWi�HQ�HO�SRWHQFLDO�GH� UHFXUVRV�KXPDQRV� FRQ�TXH� FXHQWD� OD� UHJLyQ�YLQFXODGRV�D� OD� FLHQFLD�� OD� WHFQRORJtD� \� OD
FXOWXUD�� (O� SUR\HFWR� =2/&&<7� LPSOLFD� SDUD� VX� IXQFLRQDPLHQWR� XQ� DPSOLR� DFXHUGR� GH� WRGRV� ORV� VHFWRUHV� \� DFWRUHV
UHJLRQDOHV�� DFXHUGR� TXH� VH� FRQFUHWy� HQ� HO� OODPDGR� �3DFWR� 0pULGD��� HQ� HO� FXDO� VH� FUHDURQ� ODV� EDVHV� SROtWLFDV� GH
FRRUGLQDFLyQ�� FRRSHUDFLyQ�\�DSUHQGL]DMH� HQWUH� ORV�GLVWLQWRV� VHFWRUHV� � TXH� WLHQHQ�YLGD�SROtWLFD�� VRFLDO� \� FXOWXUDO� HQ� HO
HVWDGR��FRQ�HO�SURSyVLWR�GH�OOHYDU�DGHODQWH�HO�PHQFLRQDGR�SUR\HFWR�

3XHV� ELHQ�� SDUD� KDFHU� UHDOLGDG� HVWDV� LQLFLDWLYDV� HO� *RELHUQR� 5HJLRQDO� \�� SRU
LQWHUPHGLR� GH� pVWH�� DOJXQDV� $OFDOGtDV�� VH� KDQ� ILUPDGR� FRQYHQLRV� FRQ� RUJDQLVPRV
LQWHUQDFLRQDOHV�FRPR�HO�318'��HO�%DQFR�0XQGLDO��OD�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR
\�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��$Vt�FRPR�WDPELpQ��HQ�HO�SODQR�QDFLRQDO��FRQ
0LQLVWHULRV�\�2UJDQLVPRV�&HQWUDOHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�

���(/�32'(5�/(*,6/$7,92

/D�$VDPEOHD�/HJLVODWLYD�GHO�(VWDGR� �$/(�� HV� OD� LQVWLWXFLyQ�S~EOLFD� �SDUODPHQWR� UHJLRQDO�� HQFDUJDGD� GH� OHJLVODU� HQ
PDWHULD�UHJLRQDO��DVt�FRPR�WDPELpQ��GH�FRQWURODU�\�UHJXODU�ODV�DFWXDFLRQHV�GHO�3RGHU�(MHFXWLYR�GHO�(VWDGR��D�WUDYpV�GH
OD� &RQWUDORUtD� \� OD� 3URFXUDGXUtD� *HQHUDO� GHO� (VWDGR� GHVLJQDGRV� SRU� HOOD�� /RV
PLHPEURV� GHO� UHIHULGR� yUJDQR� SDUODPHQWDULR� VRQ� HOHJLGRV� QRPLQDOPHQWH� FRPR
UHSUHVHQWDQWHV�GH�FLUFXLWRV�HOHFWRUDOHV�\�SRU�HO�VLVWHPD�GH�OLVWD�SUHYLVWD�HQ�OD�/H\
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GHO�6XIUDJLR��DFWXDOPHQWH�HVWi�FRQIRUPDGR�SRU�GLHFLVLHWH������PLHPEURV�UHSUHVHQWDQGR�D�ODV�RUJDQL]DFLRQHV�SROtWLFDV
VLJXLHQWHV�� $FFLyQ� 'HPRFUiWLFD�� �� 'LSXWDGRV�� 3ROR� 3DWULyWLFR� �0$6�� 89,�� 095� <� RWURV��� �� 'LSXWDGRV�� &23(,�� �
'LSXWDGRV��(O�3RGHU�/HJLVODWLYR�5HJLRQDO��D�SDUWLU�GH�~OWLPR�SURFHVR�HOHFWRUDO��SUHVHQWD�XQD�PD\RU�GLYHUVLILFDFLyQ�HQ
FXDQWR�D�VX�FRQIRUPDFLyQ��SRGHPRV�GHFLU�TXH�D�SDUWLU�GH�HQWRQFHV�QR�VyOR�VH�URPSLy� OD�KHJHPRQtD�ELSDUWLGLVWD��VLQR
TXH�� VH� FRQVWLWX\R� XQD� HVWUXFWXUD� GHO� 3RGHU� /HJLVODWLYR� GH� XQD� PD\RU� SOXUDOLGDG� SROtWLFD�� VLWXDFLyQ� pVWD� TXH� QRV
FRQGXFH�D�DILUPDU�TXH�QRV�DSUR[LPDPRV��D�OD�FRQVWLWXFLyQ�GH�yUJDQRV�GH�SRGHU�PiV�GHPRFUiWLFRV�\�SOXUDOLVWDV�

����(/�*2%,(512�081,&,3$/

&RQ� OD� UHIRUPD� D� OD�/H\�2UJiQLFD� GH�5pJLPHQ�0XQLFLSDO� GH� ����� VH� LQFRUSRUD� OD� ILJXUD� GHO� $OFDOGH� FRPR�Pi[LPD
DXWRULGDG�HMHFXWLYD�GHO�*RELHUQR�0XQLFLSDO��&RQ�ODV�UHIRUPDV�LQWURGXFLGDV��HQ�HVH�PLVPR�DxR�D�OD�/H\�GHO�6XIUDJLR��VH
HVWDEOHFH� TXH� OD� HOHFFLyQ� GHO� $OFDOGH� VH� UHDOL]DUD� GH� PDQHUD� GLUHFWD�� D� WUDYpV� GHO� YRWR� VHFUHWR� \� XQLYHUVDO� GH� ORV
HOHFWRUHV� GHO� UHVSHFWLYR�PXQLFLSLR�� VH� SUHYp�� DVt� PLVPR�� OD� HOHFFLyQ� XQLQRPLQDO� GH� ORV� &RQFHMDOHV� \� VH� HVWDEOHFH� HO
FLUFXLWR�HOHFWRUDO�FRPR�LQVWDQFLD�GH�UHSUHVHQWDFLyQ��/D�GLYLVLyQ�SROtWLFR�WHUULWRULDO�GHO�HVWDGR�HVWi�FRQVWLWXLGD�SRU���
PXQLFLSLRV�� GH� HOORV�� � XQR� SUHVHQWD� OD� FXDOLGDG� GH�0XQLFLSLR�0HWURSROLWDQR� �/LEHUWDGRU�� HO� FXDO� WLHQH� FRPR� VHGH� OD
FLXGDG�GH�0pULGD��(VWRV�VRQ�ORV�VLJXLHQWHV�

081,&,3,26 &$3,7$/
$OEHUWR�$GULDQL (O�9LJtD
$QGUpV�%HOOR /D�$]XOLWD
$ULFDJXD $ULFDJXD
$U]RELVSR�&KDFyQ &DQDJXi
&DPSR�(OtDV (MLGR
&DUDFFLROR�3DUUD 7XFDQt
&DUGHQDO�4XLQWHUR 6DQWR�'RPLQJR
*XDUDTXH *XDUDTXH
-XOLR�&pVDU�6DODV $UDSXH\
-XVWR�%ULFHxR 7RURQGR\
/LEHUWDGRU 0pULGD
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*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,���

0LUDQGD 7LPRWHV
2ELVSR�5DPRV�GH�/RUD 6DQWD�(OHQD�GH�$UHQDOHV
3DGUH�1RJXHUD 6DQWD�0DUtD�GH�&DSDUR
3LQWR�6DOLQDV 6DQWD�&UX]�GH�0RUD
3XHEOR�/ODQR 3XHEOR�/ODQR
5DQJHO 0XFXFKtHV
5LYDV�'iYLOD %DLODGRUHV
6DQWRV�0DUTXLQD 7DED\
6XFUH /DJXQLOODV
7RYDU 7RYDU
7XOLR�)HEUHV�&RUGHUR
=HD =HD

'H�PDQHUD� JHQHUDO� SXHGH� DILUPDUVH� TXH� ODV� DFWXDOHV� FRQGLFLRQHV� LQVWLWXFLRQDOHV� GH� OD�PD\RUtD� GH� ODV� DOFDOGtDV� GHO
HVWDGR�0pULGD� QR� UH~QHQ� ODV� FRQGLFLRQHV� QL� FDSDFLGDGHV� DGPLQLVWUDWLYDV�� QL� ILQDQFLHUDV� \� WpFQLFDV� SDUD� DVXPLU� ORV
UHWRV�TXH�LPSRQHQ�OD�GHVFHQWUDOL]DFLyQ�\�OD�PRGHUQL]DFLyQ�GHO�DSDUDWR�HVWDWDO��(Q�HOODV�VH�PDQWLHQHQ�ORV�DQDFURQLVPRV
GH� ODV� YLHMDV� SUiFWLFDV� SROtWLFDV�� FOLHQWHODUHV�� SDWULPRQLDOHV� \� KDVWD� IDPLOLDUHV�� 6LQ� HPEDUJR�� HV� EXHQR� VHxDODU� HO
WUDEDMR� FRRUGLQDGR� TXH� VH� KD� YHQLGR� UHDOL]DQGR� �HQ� DOJXQRV� FDVRV�� GHVGH� HO� LQLFLR� GHO� SURFHVR� � GH� GHVFHQWUDOL]DFLyQ
HQWUH�HO�(MHFXWLYR�5HJLRQDO�\�ODV�$OFDOGtDV�GHO�HVWDGR�

(O� UH]DJR� LQVWLWXFLRQDO� REVHUYDGR� HQ� OD� PD\RUtD� GH� ODV� $OFDOGtDV� GHO
HVWDGR�WLHQH�TXH�YHU��HQWUH�RWUDV�UD]RQHV��FRQ� OD�RULHQWDFLyQ�PLVPD�GHO
SURFHVR�GH�GHVFHQWUDOL]DFLyQ��OD�FXDO�GH�PDQHUD�JHQHUDO�KD�SULYLOHJLDGR
HO�IRUWDOHFLPLHQWR�GHO�SRGHU�HMHFXWLYR�UHJLRQDO��(VWH�KHFKR��KD�FRQYHUWLGR
D� ODV� $OFDOGtDV� HQ� VLPSOHV� LQVWUXPHQWRV� GHO� SRGHU� UHJLRQDO�
UHSURGXFLHQGR�HO�YLHMR�PRGHOR�GH�UHODFLRQDPLHQWR�HQWUH�HVWH�~OWLPR�\�HO
SRGHU� FHQWUDO�� /D� *REHUQDFLyQ� GH� 0pULGD� KD� UHSURGXFLGR� HO� HVTXHPD
FHQWUDOLVWD� �EXURFUiWLFR�\�SUHVLGHQFLDOLVWD�� FRQ�UHVSHFWR�D� ODV�$OFDOGtDV�
%XHQD� SDUWH� WDPELpQ� GH� HVH� UH]DJR� \� GHELOLGDG�� GH� ORV� JRELHUQRV
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PXQLFLSDOHV�� HVWD� GHWHUPLQDGR� SRU� OD� GHSHQGHQFLD� FRQ� UHODFLyQ� DO� VLWXDGR� \� PiV� UHFLHQWHPHQWH� GH� ORV� UHFXUVRV
SURYHQLHQWHV�D�WUDYpV�GHO�),'(6��FDGD�YH]�PiV�H[LJXRV�

����/$6�25*$1,=$&,21(6�&25325$7,9$6

8QD� GH� ODV� PD\RUHV� GHELOLGDGHV� TXH� SUHVHQWD� OD� HVWUXFWXUDFLyQ� GHPRFUiWLFD� GH� QXHVWUD� IRUPDFLyQ� VRFLDO�� HV
SUHFLVDPHQWH�� OD�GH�FDUHFHU�GH�XQD�VRFLHGDG�FLYLO�RUJDQL]DGD�� IXHUWH�\� IXQFLRQDO��$O� LJXDO�TXH�HQ�HO�SDtV��HQ�QXHVWUR
HVWDGR� WLHQHQ� DVLHQWR� XQ� FRQMXQWR� GH� RUJDQL]DFLRQHV� VRFLDOHV� FX\D� DFFLyQ� HVWD� UHIHULGD� DO� UHVJXDUGR� GH� LQWHUHVHV
SDUWLFXODUHV�\�VHFWRULDOHV��/D�PD\RU�SDUWH�GH�HOODV�FXPSOHQ�XQD�IXQFLyQ�FRUSRUDWLYD��6LQ�HPEDUJR��HOOR�QR�QLHJD�TXH
WHQJDQ�XQD� LPSRUWDQFLD� VLJQLILFDWLYD�HQ�HO�TXHKDFHU� UHJLRQDO��DVt� WHQHPRV�SRU� FDVR�HQ�HO�SODQR� REUHUR� VLQGLFDO� D� OD
&87(0�� HQWUH� ORV� FROHJLRV�SURIHVLRQDOHV� DO� GH�0pGLFRV��$ERJDGRV� H� ,QJHQLHURV�� D� OD�$VRFLDFLyQ� GH�3URIHVRUHV� GH� OD
8QLYHUVLGDG� GH� /RV� $QGHV�� ODV� $VRFLDFLRQHV� GH� 3URGXFWRUHV� $JUtFRODV� \� 3HFXDULRV�� ODV� $VRFLDFLRQHV� GH� 3HTXHxRV� \
0HGLDQRV� &RPHUFLDQWHV� H� ,QGXVWULDOHV�� OD� $UTXLGLyFHVLV� GH� 0pULGD�� 2UJDQL]DFLRQHV� GH� 9HFLQRV�� ODV� 21*V�� \� FRQ
UHIHUHQFLD�DSDUWH�OD�8QLYHUVLGDG�GH�/RV�$QGHV��SRU�VX�WUDGLFLyQ�\�SRWHQFLDOLGDGHV�SDUD�FRQWULEXLU�FRQ�HO�GHVDUUROOR�GHO
(VWDGR��(O�JUDQ�UHWR�TXH�VH�QRV�SUHVHQWD�HV�FRPR�KDFHPRV�FRLQFLGLU�ORV�LQWHUHVHV�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV�FRQ�ORV
GHO�FROHFWLYR�VRFLDO�D�WUDYpV�GH�VXV�RUJDQL]DFLRQHV��HQ�IXQFLyQ�GHO�GHVDUUROOR�GH�QXHVWUR�(VWDGR�

'(�/$�5()250$�$�/$�75$16)250$&,21�,17(*5$/�'(�/$6�,167,78&,21(6
(1�0(5,'$

6HUtD�LUUHVSRQVDEOH�QR�UHFRQRFHU�TXH�ODV�LQVWLWXFLRQHV�UHJLRQDOHV�HQ�ORV�~OWLPRV�DxRV�KDQ�H[SHULPHQWDGR�VLJQLILFDWLYRV
FDPELRV��/RV�PLVPRV��SXHGHQ�VHU� LQVFULWRV�HQ�HO�SURFHVR�GH� UHGLPHQVLRQDPLHQWR�JHQHUDO�GHO�(VWDGR�YHQH]RODQR��GHO
UHDFRPRGR�GHO�IXQFLRQDPLHQWR�GHO�SUR\HFWR�QDFLRQDO�YLJHQWH�GHVGH�������FDPELRV�TXH�FRPLHQ]DQ�D�RSHUDUVH�D�SDUWLU�GH
�����FRQ�OD�FUHDFLyQ�GH�OD�&235(��TXH�DGTXLHUHQ�VX�PD\RU�H[SUHVLyQ�HQ������FRQ�OD�SXHVWD�HQ�SUiFWLFD�GH�OD�QXHYD
QRUPDWLYD�MXUtGLFD�DO�UHVSHFWR��OD�FXDO�KD�VLGR�UHIHULGD�HQ�SiUUDIRV�DQWHULRUHV�

/D�H[SHULHQFLD�DFXPXODGD�GLFH�TXH�OR�UHTXHULGR��HQ�IXQFLyQ�GH�DOFDQ]DU�HO�GHVDUUROOR�PHULGHxR���YD�PiV�DOOi�GHO�VLPSOH
UHGLPHQVLRQDPLHQWR� LQVWLWXFLRQDO� GH� ORV� SRGHUHV� S~EOLFRV� HVWDWDOHV�� 'LFH� TXH� � VH� UHTXLHUH� GH� XQD� WUDQVIRUPDFLyQ
LQWHJUDO�� GH�XQD� UHYROXFLyQ�� GH� ODV�PLVPDV�� SRU� TXH� HVWDPRV� HQ�SUHVHQFLD� GH� XQ� SURFHVR� GH� WUDQVLFLyQ� TXH� WLHQH� DO
SXHEOR�FRPR�VXMHWR�KLVWyULFR�GH�ORV�FDPELRV��1R�VH�WUDWD��FRPR�HQ�HO�SDVDGR��GH�XQD�WUDQVLFLyQ�GHO�DXWRULWDULVPR�D�OD
GHPRFUDFLD��VLQR�KDFLD�HO�HVWDEOHFLPLHQWR�GH�XQD�PD\RU�\�PHMRU�GHPRFUDFLD��GH�XQD�YHUGDGHUD�GHPRFUDFLD��7UDQVLWDU
KDFLD� HO� HVWDEOHFLPLHQWR� GH� XQ� QXHYR� SUR\HFWR� QDFLRQDO� VLJQLILFD� VXSHUDU�� WRGR� WLSR� GH� WHPRU� D� ORV� FDPELRV�� � D� OD
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LQFHUWLGXPEUH�� VLJQLILFD�� FRQVWUXLU� XQD� QXHYD� KHJHPRQtD�� HQ� GRQGH� HO� <2� VHD� VXSHUDGR� SRU� HO� GHVDUUROOR� GHO
12627526��(O�DGYHQLPLHQWR�GH�QXHYRV�PRYLPLHQWRV�VRFLDOHV��TXH�FRQVWUX\HQ�VXV�LGHQWLGDGHV�\�SUHVHQFLD�JUDFLDV�D
OD�GLVROXFLyQ�GH�ORV�PDUFRV�GRFWULQDULRV�H�LGHROyJLFRV�TXH�SUHWHQGtDQ�HQFXDGUDUORV��DFRPSDxDQ�HVWRV�FDPELRV�

)UHQWH�D�HVWD�UHDOLGDG�QR�VH�SXHGH�VHU�LQGLIHUHQWH��(OOD�WLHQH�TXH�VHU�LQVFULWD�HQ�HO�WHPD�GH�GLVFXVLyQ�GH�HVWH�WLHPSR��HO
IXWXUR�GH� OD�KXPDQLGDG��\��GHQWUR�GH�HOOD�� ODV�VRFLHGDGHV�SDUWLFXODUHV�� OD�FLXGDG�\�HO� FLXGDGDQR��HO�RWUR�FRPR�UD]yQ
pWLFD�\�SROtWLFD�IXQGDPHQWDO�TXH�JXtH�HO�SURFHGHU�GH�FDGD�XQR�

$�0$1(5$�'(�35238(67$

�6H�OHH�HQ�ORV�&XDGHUQRV�VREUH�'HVDUUROOR�5HJLRQDO�GHO�3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�GHO�(VWDGR�0pULGD������������
HQ�OD�YLVLyQ�REMHWLYR�TXH�

(O�GHVDUUROOR�VRFLDO�\�HO�FUHFLPLHQWR�HFRQyPLFR�GH�OD�0pULGD�FRPSHWLWLYD�HVWDUiQ�HQPDUFDGRV�SRU
XQD� HVWUXFWXUD� LQVWLWXFLRQDO� �S~EOLFD� \� SULYDGD�� SROtWLFD�� MXUtGLFD� \� DGPLQLVWUDWLYD�� IOH[LEOH�
HILFLHQWH�\�DSWD�SDUD�ORV�FDPELRV�TXH�OD�VRFLHGDG�H[LJH�\��DO�PLVPR�WLHPSR�� LQWHUUHODFLRQDGD�SRU
XQD�LGHQWLGDG�FRP~Q�KDFLD�ORV�REMHWLYRV�GHO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�\�HO�ELHQHVWDU�GH
VXV�KDELWDQWHV��*REHUQDFLyQ�GH�0pULGD������������

6t�HOOR�HV�DVt��OD�25*$1,=$&,Ð1�,167,78&,21$/�GHEH�WHQHUVH�FRPR�XQ�HOHPHQWR�FODYH�SDUD�OD�SODQLILFDFLyQ�\�OD
JHVWLyQ� GHO� GHVDUUROOR� GHO� (VWDGR�� 1R� GHEH� REYLDUVH� TXH�� OD� FXHVWLyQ� UHJLRQDO�� KD� VLGR� DERUGDGD� VyOR� GHVGH� OD
SHUVSHFWLYD��GH�OD�SODQLILFDFLyQ�\�HQ�HVWH�VHQWLGR�HV�TXH�VH�KD�HVWUXFWXUDGR�OD�RUJDQL]DFLyQ�LQVWLWXFLRQDO�

6H� KDFH� QHFHVDULR� LQWURGXFLU� RWUDV� GLPHQVLRQHV� HQ� OD� JHVWLyQ� S~EOLFD� \� SULYDGD� SDUD� DERUGDU� LQVWLWXFLRQDOPHQWH� OD
FXHVWLyQ�UHJLRQDO��GH�IRUPD�TXH�VH�SXHGDQ�DWHQGHU�ORV�GLIHUHQWHV�iPELWRV��ODV�GLPHQVLRQHV�TXH�VH�DFXHUGHQ�

6HUi�D�SDUWLU�GH�XQD�FODUD�GHILQLFLyQ�GHO�HVSDFLR�GH�HQFXHQWUR�HQWUH�HO�LQWHUpV�QDFLRQDO�\�HO�GHO�HVWDGR�OR�TXH�SHUPLWD
UHVROYHU� DVSHFWRV� WDQ� LPSRUWDQWHV� FRPR� OD� DXWRQRPtD� UHODWLYD�� ORV�PHFDQLVPRV� GH� FRRUGLQDFLyQ� HQWUH� ODV� GLIHUHQWHV
UDPDV� GHO� SRGHU�� SULQFLSDOPHQWH� HQWUH� HO� HMHFXWLYR�� HO� OHJLVODWLYR� \� HO� PXQLFLSDO�� SDUD� HO� GHVDUUROOR� GH� ODV� QXHYDV
SRVLELOLGDGHV� DVRFLDGDV� D� ODV� QXHYDV� FRQGLFLRQHV�� ORV� PHFDQLVPRV� GH� FRRUGLQDFLyQ� QHFHVDULRV� HQWUH� ODV� GLIHUHQWHV
DJHQFLDV� HMHFXWRUDV�� OD� SDUWLFLSDFLyQ�� D� WUDYpV� GH� DOJXQD� IRUPD� GH� UHSUHVHQWDFLyQ�� GH� ORV� JUHPLRV� \� GH� ODV
RUJDQL]DFLRQHV�SROtWLFDV��HQ�OD�GHILQLFLyQ�GH�HVWRV�\�RWURV�DVSHFWRV�

3RU�HOOR��KD\�TXH�FRQVWLWXLU�XQD�LQVWDQFLD�GH�LQWHUPHGLDFLyQ�HQWUH�HO�HMHFXWLYR�UHJLRQDO�\�ODV�RUJDQL]DFLRQHV�VRFLDOHV�
SROtWLFDV��HGXFDWLYDV�\�FXOWXUDOHV��HQ�HO�VHQWLGR�PiV�DPSOLR��HQWUH�HO�SRGHU�S~EOLFR�\� ORV�VHFWRUHV�SULYDGRV��HQWUH� ODV
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�IXHU]DV�YLYDV���TXH�DFW~DQ�\�WLHQHQ�UHSUHVHQWDWLYLGDG�HQ�HO�HVWDGR��LQVWDQFLD�TXH�GHEH�JR]DU�GH�DXWRQRPtD��(QWUH�VXV
SULQFLSDOHV�IXQFLRQHV�VH�HQFXHQWUDQ�

�� 3URSLFLDU� \� SURPRYHU� HO� FRQRFLPLHQWR� DFWXDOL]DGR� GH� OD� UHDOLGDG� UHJLRQDO�� HQ� OR� HFRQyPLFR�� VRFLDO�� SROtWLFR�
LQVWLWXFLRQDO�\�HVSDFLDO��HQ�WpUPLQRV�HVWUXFWXUDOHV�\�GLQiPLFRV�

�� 'LVHxDU� \� IRUPXODU�� FRQ� EDVH� HQ� HVH� FRQRFLPLHQWR� \� FRQFHUWDU� DPSOLDPHQWH�� XQD� HVWUDWHJLD� GH� GHVDUUROOR� GH
FDUiFWHU� HVWDGDO� \�PXQLFLSDO�� 1R� GHEH� REYLDUVH� HO� KHFKR� GH� TXH� HO� HVWDGR� WLHQH� OD� FRPSHWHQFLD� SDUD� DWHQGHU� HO
GHVDUUROOR�VRFLDO��FXOWXUDO��HFRQyPLFR�\�SROtWLFR��HMHFXWDU�SODQHV�\�UHJODPHQWDU�VHUYLFLRV�

�� ,QYHVWLJDU�\�DQWLFLSDU��VLPXOWiQHDPHQWH��RSRUWXQLGDGHV�GH�QXHYRV�GHVDUUROORV�HQ�OD�UHJLyQ�\�SUREOHPDV�DVRFLDGRV
D�ORV�DQWHULRUHV�\�D�ORV�SUHYLVLEOHV�

�� (VWXGLDU�OD�SRVLELOLGDG�GH�UHJLRQDOL]DU�GHFLVLRQHV�GH�SROtWLFD�PDFURHFRQyPLFD�\�VHFWRULDO�

�� 3URSRQHU�HVTXHPDV�GH�ILQDQFLDPLHQWR�GHO�GHVDUUROOR�UHJLRQDO��FRQ�EDVH�HQ�ORV�SUR\HFWRV�DFRUGDGRV��QR�FLUFXQVFULWRV
QHFHVDULDPHQWH��D�ORV�UHFXUVRV�GH�LQYHUVLyQ�GH�OD�QDFLyQ�

�� (V�QHFHVDULR�DMXVWDU�OD�RUJDQL]DFLyQ�LQVWLWXFLRQDO�H[LVWHQWH��FRQ�EDVH�D�OR�HVWDEOHFLGR�HQ�HO�RUGHQDPLHQWR�MXUtGLFR
HPDQDGR�DO�UHVSHFWR�

�� /D�&235(�UHJLRQDO�GHEH�FRQYHUWLUVH�HQ�XQD�YHUGDGHUD�LQVWDQFLD�SROtWLFD�GH�SODQLILFDFLyQ�\�GLVHxR�GH�ODV�UHIRUPDV
TXH�UHTXLHUD�OD�DGPLQLVWUDFLyQ�S~EOLFD�UHJLRQDO�

�� &2532$1'(6�GHEH�VHJXLU�VLHQGR�XQ�RUJDQLVPR�GH�DVHVRUtD�WpFQLFD�HQ�HO�FXDO�VH�GLVHxHQ�ODV�OtQHDV�HVWUDWpJLFDV
VHFWRULDOHV�TXH�VH�UHTXLHUDQ�SDUD�OD�SHUPDQHQWH�UHQRYDFLyQ�GH�ORV�SODQHV�GH�GHVDUUROOR�UHJLRQDO��6X�IXQFLRQDPLHQWR
GHEH� VHU�PRGLILFDGR� SDUD� TXH� SXHGD� DFWXDU� FRQ� VXILFLHQWH� DXWRQRPtD� H� LQGHSHQGHQFLD� FRQ� UHVSHFWR� GHO� JRELHUQR
QDFLRQDO��SDUD�HOOR�GHEH�DFODUDUVH�FRQYHQLHQWHPHQWH�OR�UHODFLRQDGR�FRQ�VXV�IXQFLRQHV�\�FRPSHWHQFLDV��YHULILFDQGR�OD
SHUWLQHQFLD�GH�OD�DFWXDO�GHOLPLWDFLyQ�UHJLRQDO�\�DMXVWiQGROD��SDUD�OR�FXDO�GHEHQ�GLVHxDUVH�XQRV�FODURV�PHFDQLVPRV
GH�IXQFLRQDPLHQWR��'HEH�HVWXGLDUVH�OD�IDFWLELOLGDG�GH�FRQVWLWXLU�&25320(5,'$�VLQ�SUHVHQFLD�GH�IXQFLRQDULRV�GHO
JRELHUQR�FHQWUDO�\�HQ�GRQGH�WHQJDQ�FDELGD�\�SDUWLFLSDFLyQ�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV� �\� � ODV�RUJDQL]DFLRQHV
VRFLDOHV� \� SROtWLFDV� TXH� WLHQHQ� YLGD� DFWLYD� HQ� QXHVWUR� HVWDGR�� (Q� HO� IXWXUR�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD
SODQLILFDFLyQ���pVWD�GHEH�VHU�OD�LQVWDQFLD�TXH�VH�RFXSH�GH�ORV�DVXQWRV�TXH�FRQFLHUQHQ�DO�GHVDUUROOR�UHJLRQDO�

�� /D�HVWUDWHJLD�GH�GHVDUUROOR�UHJLRQDO�QR�GHEH�VHU�XQD�VLPSOH�GHVDJUHJDFLyQ�GH�ORV�SODQHV�GH�GHVDUUROOR�QDFLRQDO��3RU
OR�TXH�ODV�IXQFLRQHV�GH�ORV�yUJDQRV�HQFDUJDGRV�GH�OD�SODQLILFDFLyQ�GHO�GHVDUUROOR�UHJLRQDO�GHEHQ�
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♦ 3URSLFLDU� \� SURPRYHU� HO� FRQRFLPLHQWR� DFWXDOL]DGR� � GH� OD� UHDOLGDG� � UHJLRQDO�� WDQWR� HQ� HO� FRQWH[WR� QDFLRQDO� H
LQWHUQDFLRQDO��FRPR�HQ�VX�HVWUXFWXUD�LQWHUQD�

♦ )XQGDPHQWDU� FRQ� EDVH� HQ� WDO� FRQRFLPLHQWR� XQD� HVWUDWHJLD� UHJLRQDO�� FRQFHELGD� FRPR� SUR\HFWR� SROtWLFR� \� FRPR
SURJUDPD�GH�GHVDUUROOR�

♦ )RUPXODU�\�JHVWLRQDU�OD�HMHFXFLyQ�GH�SUR\HFWRV�HVWUDWpJLFRV�UHJLRQDOHV�

♦ ,GHQWLILFDU�QXHYDV�RSRUWXQLGDGHV�\�PHUFDGRV�SDUD�OD�SURGXFFLyQ�UHJLRQDO�DFWXDO�\�SRWHQFLDO�

♦ 3URPRYHU�OD�RUJDQL]DFLyQ�VRFLDO�\�SROtWLFD�UHJLRQDO��SDUD�OD�QHJRFLDFLyQ�D�HVFDOD�QDFLRQDO�H�LQWHUUHJLRQDO��LQFOXVR
LQWHUQDFLRQDO�� GH� ODV� UHWULEXFLRQHV�� FRPSHQVDFLRQHV� \� GH� ORV� UHFXUVRV� UHTXHULGRV� SDUD� OD�PDWHULDOL]DFLyQ� � GHO
SURJUDPD�GH�GHVDUUROOR�UHJLRQDO�

♦ 3URSLFLDU�OD�SDUWLFLSDFLyQ�GH�OD�UHJLyQ�HQ�ODV�GHFLVLRQHV�QDFLRQDOHV�TXH�VHDQ�GH�VX�LQWHUpV�

��� 7DOHV�REMHWLYRV�WHQGUiQ�YLDELOLGDG�VL�VH�HQWLHQGH�TXH�HO�LQWHUpV�QDFLRQDO�\�HO�UHJLRQDO�VH�HQFXHQWUDQ�HQ�WRUQR�D��XQ
SUR\HFWR�SROtWLFR�QDFLRQDO�FX\RV�FRPSRQHQWHV�FHQWUDOHV�VRQ�OD�DSHUWXUD�H�LQWHUQDFLRQDOL]DFLyQ��OD�PRGHUQL]DFLyQ�GHO
HVWDGR��OD�HFRQRPtD�\�OD�VRFLHGDG��OD�UHIRUPD�SROtWLFD�EDVDGD�HQ�HO�SOXUDOLVPR��OD�GHVFHQWUDOL]DFLyQ��OD�SDUWLFLSDFLyQ
GH�ORV�PiV�GLYHUVRV�VHFWRUHV�VRFLDOHV��OD�DXWRQRPtD�WHUULWRULDO�\�HO�GHVDUUROOR�LQVWLWXFLRQDO��HQ�VtQWHVLV��HQWHQGHU�HO
GHVDUUROOR� UHJLRQDO� HQ� HO� PDUFR� GHO� GHVDUUROOR� QDFLRQDO�� ORV� SUR\HFWRV� SROtWLFRV� UHJLRQDOHV�� WHQLHQGR� SUHVHQWH� ORV
SRVWXODGRV�EiVLFRV�GHO�SUR\HFWR�QDFLRQDO��UHJLRQDOPHQWH�HVSHFLILFDGRV��FRQ�pQIDVLV�IXQGDPHQWDO�HQ�OD�RUJDQL]DFLyQ
VRFLDO�\�SROtWLFD�UHJLRQDO��HOOR�VHUi�SRVLEOH�VL�FRQVWUXLPRV�SROtWLFD�\�VRFLDOPHQWH�QXHVWUR�(VWDGR�

8Q�RUJDQLVPR�FDSD]�GH�FXPSOLU�FRQ�HVWDV�IXQFLRQHV�GHEH�VHU�HO�UHVXOWDGR�GH�XQD�DPSOLD�FRQVXOWD�D�ORV�PHULGHxRV��GHEH
LU�PiV�DOOi�GH�ORV�SURSLRV�VHFWRUHV�TXH�OR�FRQIRUPHQ��GHEH�WUDVFHQGHU�D�WRGR�WLSR�GH�LQWHUpV�SDUWLFXODU��VHFWRULDO�R�GH
JUXSR��GHEH�HQWHQGHU�TXH�VX�~QLFR�SURSyVLWR�HV�HO�GHVDUUROOR�GHO�HVWDGR��TXH�VX�PD\RU�PLVLyQ�HV�OD�GH�VHUYLU�GH��DJHQWH
\� JHUHQWH� GHO� FXPSOLPLHQWR� GHO� 3ODQ�(VWUDWpJLFR� GH�'HVDUUROOR��0(5,'$� ������8QD� LQVWLWXFLyQ� GH� HVWD� QDWXUDOH]D
GHEH�SRVHHU�SHUVRQHUtD�MXUtGLFD�SURSLD�GH�QXHYR�WLSR���)81'$0(5,'$������

$KRUD�ELHQ��¢&yPR�HQIUHQWDU�HO�GHVDUUROOR�LQVWLWXFLRQDO�SDUD�OD�0pULGD�GHO�����"��(OOR�QR�HV�XQD�WDUHD�IiFLO�
SRU�WDQWR�GHEH�

�� (QWHQGHUVH�OD�WUDQVIRUPDFLyQ�LQVWLWXFLRQDO�FRPR�JDUDQWtD�GHO�FDPELR�SDUD�HO�GHVDUUROOR��SDUD�OR�FXDO�KD\�TXH�FUHDU
QXHYDV�HVWUXFWXUDV�\�XQD�QXHYD�GHILQLFLyQ�GH�OD�SROtWLFD�S~EOLFD�\�GH�ODV�LQVWLWXFLRQHV�HQFDUJDGDV�GH�HMHFXWDUODV�
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�� (QWHQGHUVH�OD�FRQIRUPDFLyQ�\�GHVDUUROOR�GH�OD�VRFLHGDG�FLYLO�FRPR�HO�HOHPHQWR�SULRULWDULR�GH�ORV�FDPELRV�IXWXURV�

�� &RQIRUPDUVH�XQD�QXHYD�FRQGXFWD�TXH�SHUPLWD�DFWXDU�HQ�FRUUHVSRQGHQFLD�FRQ�ORV�FDPELRV�JHQHUDGRV�SRU�OD�HVFDVH]
GH�UHFXUVRV�

¢&202�/2*5$5/2"

$�WUDYpV�GH�OD�5HIRUPD�GHO�(VWDGR��$OFDQ]DU�XQ�VLVWHPD�GH�SDUWLFLSDFLyQ�PD\RU�\�PHMRU��IRUPXODU�\�HMHFXWDU�SROtWLFDV
S~EOLFDV�GH�PD\RU�FDOLGDG��FRQVWUXLU�XQD�VRFLHGDG�0$6�'(02&5$7,&$��FRQVWLWX\HQ�HO�REMHWLYR�IXQGDPHQWDO�GH�HVWD
SURSXHVWD�

(//2�6(5$�326,%/(�6,�

�� (Q�OR�SROtWLFR�GHMDPRV�GH�VHU�FHQWUDOLVWDV�\�DFDEDPRV�FRQ�HO�FOLHQWHOLVPR��/D�VDOLGD�SDUD�DOFDQ]DU�WDO�REMHWLYR�GHEH
SDUWLU�GH� OD� LPSOHPHQWDFLyQ�GH�XQ�SURIXQGR�\�H[WHQVR�SURFHVR�GH�'(6&(175$/,=$&,Ð1�32/Ì7,&$��(O�(VWDGR
FHQWUDOLVWD�TXH�HPHUJH�FRPR�XQD�QHFHVLGDG�SDUD�GDUOH�FRKHVLyQ�SROtWLFR�WHUULWRULDO�D�QXHVWUR�SDtV��FRQ�HO�FRUUHU�GHO
WLHPSR�VH�DWURILy��FRQYLUWLpQGRVH�HQ�XQ�(VWDGR�RPQLSRWHQWH�\�RPQLSUHVHQWH��WDO�FRPR�SXHGH�FRQVWDUVH�HQ�HO�SURSLR
WH[WR�&RQVWLWXFLRQDO�GH������HQ�HO�FXDO�VH�HVWDEOHFH�HQ�VX�DUWtFXOR�����TXH�ODV�FRPSHWHQFLDV�GH�ORV�HVWDGRV�VHUiQ�VyOR
DTXHOODV� TXH� QR� SHUWHQH]FDQ� � DO� SRGHU� QDFLRQDO� R� DO� PXQLFLSDO�� DVt� WHQHPRV� SRU� FDVR� TXH� ODV� FRPSHWHQFLDV
UHVHUYDGDV�DO�SRGHU�QDFLRQDO� VRQ� WDQ�DPSOLDV� TXH� YDQ�GHVGH� HO� HVWDEOHFLPLHQWR�GH�QRUPDV�\� UHJtPHQHV�� FRPR� OD
SRWHVWDG�GH�HMHUFHU�GH�PDQHUD�DEVROXWD�ODV�IXQFLRQHV�GH�ORV�VHUYLFLRV��WRGR�HOOR�HVWDEOHFLGR�GH�PDQHUD�FRQWUDGLFWRULD
FRQ�HO�DUWtFXOR���GH� OD�SURSLD�&RQVWLWXFLyQ�1DFLRQDO�TXH�HVWDEOHFH�HO� FDUiFWHU�)HGHUDO�GHO�(VWDGR�YHQH]RODQR��$Vt
PLVPR��HO�SRGHU�FHQWUDO�VH�UHVHUYDED�HO�QRPEUDPLHQWR�\�OD�UHPRFLyQ�GH�ORV�JREHUQDGRUHV���HO�GHUHFKR�GH�HMHUFHU�GH
PDQHUD�H[FOXVLYD�OD�PDWHULD�WULEXWDULD�HQ�VX�PiV�DPSOLD�H[SUHVLyQ��OR�FXDO�FRQYHUWtD�DO�*REHUQDGRU�GH�(VWDGR�HQ
XQ�VLPSOH�DJHQWH�GHO�SRGHU�FHQWUDO�

/D� UHIRUPD� GHO� VLVWHPD� SROtWLFR� KD\� TXH� HQWHQGHUOD� FRPR� OD� VDOLGD� D� OD� FULVLV� GH� OD� PRGHUQLGDG� \� � GH� OD
GHPRFUDFLD��\D�TXH��HO�GHVDUUROOR�EDVDGR�HQ�HO�FRQFHSWR�GHFLPRQyQLFR��GH�SURJUHVR�QR�WLHQH�QLQJXQD�SHUWLQHQFLD
QL�YLDELOLGDG��HVWH�PRGHOR�SROtWLFR��EDVDGR�HQ�OD�´FRQFLOLDFLyQ�GH�HOLWHVµ��GH�´KHJHPRQtD�SRSXOLVWDµ��VRVWHQLGR�HQ�ORV
SDUWLGRV�SROtWLFRV��GHWHUPLQy��OD�LQVWDXUDFLyQ�GH�XQ�H[FHVLYR�FHQWUDOLVPR�\�XQD�DEHUUDQWH�SUiFWLFD�FOLHQWHODU�

3RU�WDQWR��OD�GHPRFUDFLD�GHVHDGD�GHEH�VHU�GHVFHQWUDOL]DGD��GHEH�HVWDEOHFHU�OD�HOHFFLyQ�GLUHFWD�GH�ORV�JREHUQDQWHV
HQ�ORV�PiV�GLYHUVRV�QLYHOHV��GHEH�JDUDQWL]DU�OD�RUJDQL]DFLyQ�\�HO��GHVDUUROOR�DXWyQRPR�GH�OD�VRFLHGDG�FLYLO��GHEH
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HGXFDU�SROtWLFDPHQWH�D�OD�FLXGDGDQtD�SDUD�TXH�pVWD�WHQJD�FRQFLHQFLD�GH�VXV�GHEHUHV�\�GHUHFKRV��SHUR�VREUH�WRGR�
GHEH�FRQYHUWLU�DO�FLXGDGDQR�HQ�HO�DFWRU�IXQGDPHQWDO�GH�GLFKR�SURFHVR���DFHUFiQGROR�FDGD�YH]�PiV�D�ORV�yUJDQRV�GH
SRGHU�

�� (Q�OR�S~EOLFR��KD\�TXH�HVWDEOHFHU�XQ�VHFWRU�S~EOLFR�HILFD]��RUJDQL]DGR�\�FRQ�ULJXURVRV�QLYHOHV�\�yUJDQRV�GH�FRQWURO�
GHEH� SURGXFLUVH� XQD� UHIRUPD� DGPLQLVWUDWLYD� JOREDO� \� SURIXQGD��PD[LPL]DU� OD� FDSDFLGDG� GH� JHVWLyQ�� SDUD� OR� FXDO
GHEH�GHVFHQWUDOL]DUVH�UHJLRQDOPHQWH�OD�DGPLQLVWUDFLyQ��\�ORV�VHUYLFLRV�S~EOLFRV�

/D� UHIRUPD� DGPLQLVWUDWLYD� GHO� VHFWRU� S~EOLFR� GHEH� HQWHQGHUVH�� QR� VROR� FRPR� XQD� VLPSOH� WUDQVIHUHQFLD� GH
FRPSHWHQFLDV� R� GH� DVLJQDFLyQ� GH�PD\RUHV� UHFXUVRV�� 8QD� YHUGDGHUD� UHIRUPD� DGPLQLVWUDWLYD� GHO� VHFWRU� S~EOLFR
GHEH�SDUWLU�GHO�KHFKR�GH�TXH�H[LVWH�XQD�DGPLQLVWUDFLyQ�S~EOLFD�GHVRUJDQL]DGD��LQHILFD]�H�LQHILFLHQWH��FDUHQWH�GH
DGHFXDGRV�PHFDQLVPRV�GH�FRQWURO��OR�FXDO�KD�FRQVWLWXLGR�XQD�GH�ODV�PD\RUHV�OLPLWDQWHV�SDUD�OD�VDWLVIDFFLyQ�GH�ODV
H[LJHQFLDV�\�GHPDQGDV�TXH�ORV�FDPELRV�HVWUXFWXUDOHV�GHO�HVWDGR�KDQ�LGR�GHPDQGDQGR�

3RU� � WDQWR�� GHEH� SURGXFLUVH� XQD� WUDQVIRUPDFLyQ� SURIXQGD� \� UDGLFDO� GHO� IXQFLRQDPLHQWR� HVWUXFWXUDO� GH� OD
DGPLQLVWUDFLyQ� S~EOLFD�� HVWDEOHFHU� XQD� DGPLQLVWUDFLyQ� S~EOLFD� HILFD]� \� HILFLHQWH�� FDSD]� GH� GDU� FXPSOLPLHQWR
SRVLWLYR�\�H[LWRVR�D�ODV�QXHYDV�HVWUDWHJLDV�TXH�GHPDQGD�XQ�(VWDGR�PRGHUQR�FRPR�HO�TXH��VH�TXLHUH�FRQVWUXLU�D
SDUWLU� GH� pVWH� SUR\HFWR�� SDUD� HO� UHGLPHQVLRQDPLHQWR� \� FRQVROLGDFLyQ� GH� OD� QXHYD� GHPRFUDFLD� \� GHO� HVWDGR� GH
GHUHFKR��SRU�OR�TXH�VH�GHEH�PD[LPL]DU�OD�FDSDFLGDG�GH�JHVWLyQ�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�

(OOR�HV�SRVLEOH�DOFDQ]DU�VL��D� OD�DGPLQLVWUDFLyQ�S~EOLFD�GHO�HVWDGR�0pULGD��VH� OH� LPSULPH�XQD�PD\RU�FDSDFLGDG
JHUHQFLDO� UHGXFLpQGROH� VX� FDUiFWHU� WD\ORULVWD�� VL� VH� ORJUD� SURGXFLU� XQD�PD\RU� LQWHUDFFLyQ� GH� ODV� LQVWLWXFLRQHV
JXEHUQDPHQWDOHV� FRQ� ODV� GH� � VX� HQWRUQR�� HQWUH� ODV� FXDOHV� OD� 8QLYHUVLGDG� GH� /RV� $QGHV�� SRU� VHU� OD� SULQFLSDO
LQVWLWXFLyQ�IRUPDGRUD�GH� �UHFXUVRV�KXPDQRV�HQ�HO�HVWDGR��WLHQH�TXH�VHU�REMHWR�SULQFLSDO�H� LQVXVWLWXLEOH�HQ�HVWH
SURSyVLWR�� GHEH� SURIHVLRQDOL]DVH� OD� JHUHQFLD� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� PHMRUDU� ORV� VLVWHPDV� GH� FRQWURO� \
HYDOXDFLyQ�GH�OD�HMHFXFLyQ�GH�SUR\HFWRV�\�SURJUDPDV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�
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%%,,%%//,,22**55$$)),,$$

%$1&2�081',$/����������(O�(VWDGR�HQ�XQ�0XQGR�HQ�7UDQVIRUPDFLyQ���:DVKLQJWRQ�'�&���%DQFR�0XQGLDO�

%2,6,(5�� 6HUJLR� �������� �/D�'HVFHQWUDOL]DFLyQ� XQ� 7HPD�'LIXVR� \� &RQIXVR��� &DUDFDV�� HQ��/D� LQWHJUDFLyQ� \� OD
GHPRFUDFLD�GHO�IXWXUR�HQ�$PpULFD�/DWLQD��1XHYD�6RFLHGDG��6LPyQ�*DUFtD��FRRUG���

%5(:(5� &$5,$6�� $OODQ� �������� �/D� 'HVFHQWUDOL]DFLyQ� HQ� OD� 3HUVSHFWLYD� GHO� )XWXUR�&DUDFDV��� HQ�� /D
LQWHJUDFLyQ�\�OD�GHPRFUDFLD�GHO�IXWXUR�HQ�$PpULFD�/DWLQD��1XHYD�6RFLHGDG��6LPyQ�*DUFtD��FRRUG���

&$55(5$�'$0$6��*HUPiQ����������/D�1HFHVDULD�5HIRUPD�GHO�(VWDGR���&DUDFDV��*ULMDOER

&(3$/����������7UDQVIRUPDFLyQ�3URGXFWLYD�FRQ�(TXLGDG��/D�7DUHD�3ULRULWDULD�GHO�'HVDUUROOR�GH�$PpULFD
/DWLQD�\�HO�&DULEH�HQ�ORV�$xRV�1RYHQWD���&KLOH��218�

'58&.(5��3HWHU����������/D�6RFLHGDG�3RVW�&DSLWDOLVWD���&RORPELD��*UXSR�(GLWRU�1RUPD���GD��UHLPS�

),'� �������� �&DSDFLGDG� GH� *HVWLyQ� GHO� (VWDGR�� ([SHULHQFLD� GH� *HVWLyQ� 3~EOLFD� HQ� HO� $UHD� (FRQyPLFD��
&DUDFDV��)XQGDFLyQ� ,QWHJUDFLyQ� \�'HVDUUROOR��(TXLSR� ,QYHVWLJDGRU��(JOp� ,WXUEH�GH�%ODQFR�� -XOLHWD�GH�3HUHLUD��7XOLR
0RQVDOYH�\�(YD�0RUDOHV�

*,25'$1,�� -RUJH� �������� �3ODQLILFDFLyQ�� ,GHRORJtD� \� (VWDGR�� HO� FDVR� 9HQH]XHOD��� 9DOHQFLD�9HQH]XHOD�� 9DGHOO
+HUPDQRV��FRO��(QIRTXHV�

*2%(51$&,21� '(/� (67$'2� 0(5,'$� �������� �3ODQ� (VWUDWpJLFR� GH� 'HVDUUROOR� GHO� (VWDGR� 0pULGD��
&XDGHUQRV�6REUH�'HVDUUROOR�5HJLRQDO��0pULGD��&RPLVLRQDGXUtD�SDUD�HO�'HVDUUROOR�5HJLRQDO����YRO�
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12+/(1��'LHWHU� ���������'HVFHQWUDOL]DFLyQ�3ROtWLFD�\�&RQVROLGDFLyQ�'HPRFUiWLFD���(XURSD�$PpULFD�GHO�6XU�
&DUDFDV��1XHYD�6RFLHGDG�

26%251(��'��\�*DHEOHU��7�����������/D�5HLQYHQFLyQ�GHO�*RELHUQR��/D�LQIOXHQFLD�GHO�(VStULWX�(PSUHVDULDO�HQ
HO�6HFWRU�3~EOLFR��%DUFHORQD�(VSDxD��3DLGyV�,EpULFD�

3$=��2FWDYLR����������/RV�+LMRV�GH�/LPR���&RORPELD��6HL[�%DUUDO���HUD��UHLPSUHVLyQ�

3,1('$��1HOVRQ����������3HWUyOHR�\�3RSXOLVPR�HQ�OD�9HQH]XHOD�GHO�VLJOR�;;���&DUDFDV��(GLW��7URS\NRV�

3,1('$��1HOVRQ����������(O�2FDVR�GHO�0LQRWDXUR�R�OD�'HFOLQDFLyQ�GH�OD�+HJHPRQtD�3RSXOLVWD�9HQH]RODQD��
0pULGD��&RQVHMR�GH�3XEOLFDFLRQHV�GH�OD�8/$��WHVLV�GRFWRUDO�HQ�SUHQVD��

35$76�� -RDQ� �����D��� �6HUYLFLR� &LYLO� \� *REHUQDELOLGDG�� 'HPRFUiWLFD�� (VSDxD�� 5HYLVWD� ,EHURDPHULFDQD� GH
$GPLQLVWUDFLyQ�3~EOLFD��5,$3���1R����MXOLR�GLFLHPEUH�GH�������,QVWLWXWR�1DFLRQDO�GH�$GPLQLVWUDFLyQ�3~EOLFD�

35$76��-RDQ������E����/D�&RQVWUXFFLyQ�,QVWLWXFLRQDO�GH�ODV�&DSDFLGDGHV�5HJXODWRULDV��8Q�WHPD�&ODYH�GH�OD
1XHYD� $JHQGD� GHO� 'HVDUUROOR��� %DUFHORQD�(VSDxD�� ,QVWLWXFLRQHV� \� 'HVDUUROOR�� 1R� ��� RFWXEUH� GH� ������ 318'�
,QVWLWXWR�,QWHUQDFLRQDO�GH�*REHUQDELOLGDG�

5(<�� -XDQ� &DUORV� �������� �3UREOHPDV� 6RFLRSROtWLFRV� GH� $PpULFD� /DWLQD��� &DUDFDV�� (GLF�� $WHQHR� GH� &DUDFDV� \
(GLWRULDO�-XUtGLFD�9HQH]RODQD�

6,/9$�0LFKHOHQD��-RVp�D�����������&ULVLV�GH�OD�'HPRFUDFLD���&DUDFDV��&(1'(6�8&9�
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67,*/,7=�� -RVHSK� �������� �0iV� ,QVWUXPHQWRV� \�0HWDV�PiV�$PSOLDV� SDUD� HO�'HVDUUROOR��+DFLD� HO� &RQVHQVR
3RVW�:DVKLQWRQJ���%DUFHORQD�(VSDxD��,QVWLWXFLRQHV�\�'HVDUUROOR��1R����RFWXEUH�������318'��,QVWLWXWR�,QWHUQDFLRQDO
GH�*REHUQDELOLGDG�

7285$,1(��$ODLQ�����������&ULWLFD�GH�OD�0RGHUQLGDG���$UJHQWLQD��)�&�(�

:$//(567(,1��,QPDQXHO����������(O�&DSLWDOLVPR�+LVWyULFR���0DGULG��6LJOR�;;,�


