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6HD�QRWRULR�D�WRGRV�ORV�FLXGDGDQRV�TXH�OD�$VDPEOHD�GH�([WUHPDGXUD�KD�DSUREDGR�\�\R��HQ�
QRPEUH�GHO�5H\��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO�(VWDWXWR�GH�$XWR�
QRPtD��YHQJR�D�SURPXOJDU�OD�VLJXLHQWH�OH\�

(;326,&,Ï1�'(�027,926

,

(Q�QXHVWUR�2UGHQDPLHQWR��WRGRV�ORV�LQJUHVRV�\�JDVWRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUH�
PDGXUD�GHEHQ�HVWDU�SUHYLVWRV�HQ�XQ�SUHVXSXHVWR�DQXDO�\�~QLFR��HQ�HO�TXH�VH�FRQVLJQDUi�HO�
LPSRUWH�GH�ORV�EHQHILFLRV�ILVFDOHV�HVWDEOHFLGRV�SRU�ODV�OH\HV�DXWRQyPLFDV�

$Vt�OR�H[LJHQ�GH�IRUPD�H[SUHVD�OD�&RQVWLWXFLyQ�\�HO�(VWDWXWR�GH�$XWRQRPtD�HQ�HO�DSDUWDGR���
GHO�DUWtFXOR����

(VWD� /H\�SUHWHQGH��SUHFLVDPHQWH�� KDFHU� HIHFWLYRV�DPERV�SULQFLSLRV�GH�XQLGDG�\�DQXDOL�
GDG�GHO�3UHVXSXHVWR��$GHPiV��WLHQH�HQ�FXHQWD�TXH�HO�DSDUWDGR���GHO�FLWDGR�SUHFHSWR�GHO�
(VWDWXWR�GH�$XWRQRPtD�UHTXLHUH�TXH�HO�3UHVXSXHVWR�VH�SUHVHQWH�HTXLOLEUDGR��RULHQWDGR�DO�
FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� SROtWLFD� HFRQyPLFD� \� UHVSHWXRVR� FRQ� HO� SULQFLSLR� GH�
HVWDELOLGDG�SUHVXSXHVWDULD�

(Q�FXDQWR�D�ORV�LQJUHVRV��HO�(VWDWXWR�GH�$XWRQRPtD�HVWDEOHFH�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����
TXH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�GLVSRQGUi�GH�UHFXUVRV�VXILFLHQWHV�SDUD�DWHQGHU�
ODV�QHFHVLGDGHV�GH�JDVWR�GHULYDGDV�GH�OD�HMHFXFLyQ�GH�VXV�FRPSHWHQFLDV�

3RU�VX�SDUWH��HO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�RWRUJD�D�OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD�SOHQD�DXWRQRPtD�GH�JDVWR�\��HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV��FDSDFLGDG�SDUD�
GHWHUPLQDU�OLEUHPHQWH�HO�GHVWLQR�GH�VXV�UHFXUVRV�HFRQyPLFRV�\�ILQDQFLHURV�

1R�REVWDQWH��H[LJH�HO�PLVPR�SUHFHSWR��TXH�HO�JDVWR�S~EOLFR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD�UHDOL]DUi�XQD�DVLJQDFLyQ�HTXLWDWLYD�GH�ORV�UHFXUVRV�S~EOLFRV��\�VX�SURJUDPDFLyQ�
\�HMHFXFLyQ�UHVSRQGHUiQ�D�ORV�FULWHULRV�GH�WUDQVSDUHQFLD��HILFLHQFLD�\�HFRQRPtD��(Q�WRGR�FDVR��
HO� JDVWR� S~EOLFR� GHEHUi� FRQWULEXLU� D� OD� FRKHVLyQ� VRFLRHFRQyPLFD� GH� OD� UHJLyQ��PHGLDQWH� OD�
VXVWDQFLDO�HTXLSDUDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�\�GH�ODV�LQYHUVLRQHV�UHJLRQDOHV�HQ�VXV�GLIH�
UHQWHV�]RQDV��SURFXUDQGR�VX�KRPRJHQHLGDG�HQ�ORV�PXQLFLSLRV�GH�VLPLODU�SREODFLyQ�\�QHFHVL�
GDGHV�HTXLYDOHQWHV�
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$�UDt]�GH�HVWRV�SULQFLSLRV�FRQVDJUDGRV�HVWDWXWDULDPHQWH��HO�3UHVXSXHVWR�DQXDO�VH�HULJH�FRPR�
HO�SULQFLSDO�LQVWUXPHQWR�GHO�TXH�GLVSRQH�OD�-XQWD�GH�([WUHPDGXUD�SDUD�OOHYDU�D�FDER�VX�DFFLyQ�
GH�JRELHUQR��FRQ�HO�QHFHVDULR�UHVSDOGR�GH�OD�$VDPEOHD�GH�([WUHPDGXUD��D�WUDYpV�GH�OD�DSUR�
EDFLyQ�GH�OD�SUHVHQWH�OH\�

/RV�3UHVXSXHVWRV�*HQHUDOHV�GH� OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�SDUD������FRQILU�
PDQ�TXH�ODV�SROtWLFDV�OOHYDGDV�D�FDER�HQ�ORV�~OWLPRV�WUHV�DxRV�SHUPLWHQ�DERUGDU�FDPELRV�GH�
FLFOR�VLQ�FRPSURPHWHU�HO�FUHFLPLHQWR�HFRQyPLFR�

/RV� 3UHVXSXHVWRV�*HQHUDOHV� GH� ([WUHPDGXUD� SDUD� ����� VH� KDQ� HODERUDGR� HQ� XQ� FRQWH[WR�
HFRQyPLFR�HQ�HO� TXH� ODV�SUHYLVLRQHV�GH� ORV� RUJDQLVPRV�QDFLRQDOHV� HVWLPDQ� WDVDV�GH� FUHFL�
PLHQWR�SDUD� OD�UHJLyQ�HQ�FRQVRQDQFLD�FRQ� OD�HYROXFLyQ�GH� ORV�~OWLPRV�DxRV��6H�WUDWD�GH�XQ�
HVFHQDULR�SUXGHQWH��TXH�WLHQH�HQ�FRQVLGHUDFLyQ�ODV�LQFHUWLGXPEUHV�HQ�HO�FRQWH[WR�QDFLRQDO�H�
LQWHUQDFLRQDO��3DUD������VH�SUHYp�OD�FRQWLQXLGDG�GHO�FUHFLPLHQWR��DXQTXH�D�XQ�ULWPR�OLJHUD�
PHQWH�LQIHULRU�DO�GH������

(O�DJRWDPLHQWR�GH�ORV�HIHFWRV�GH�DOJXQRV�GH�ORV�IDFWRUHV�TXH�KDQ�LPSXOVDGR�OD�UHFXSHUDFLyQ�
GH�OD�HFRQRPtD��FRPR�ODV�FRQGLFLRQHV�GH�PD\RU�OLTXLGH]�PRQHWDULD�R�OD�UHGXFFLyQ�GHO�SUHFLR�
GHO�SHWUyOHR��XQLGD�D�OD�LQFHUWLGXPEUH�TXH�VH�GHULYD�GH�DOJXQDV�FLUFXQVWDQFLDV�TXH�DIHFWDQ�D�
OD�HFRQRPtD�LQWHUQDFLRQDO�FRPR�OD�FRPELQDFLyQ�GH�SROtWLFDV�DSOLFDGDV�SRU�ORV�(VWDGRV�8QLGRV�
R�HO�GHVDUUROOR�GH�ODV�QHJRFLDFLRQHV�SDUD�HO�DEDQGRQR�GH�5HLQR�8QLGR�GH�OD�8QLyQ�(XURSHD��
SRGUtDQ�LQFLGLU�HQ�HVWD�UDOHQWL]DFLyQ�GHO�FUHFLPLHQWR��$GHPiV��WRPD�HQ�FRQVLGHUDFLyQ�OD�LQFHU�
WLGXPEUH�DVRFLDGD�D�OD�DFWXDO�VLWXDFLyQ�SROtWLFD�HQ�&DWDOXxD�

'XUDQWH�HO�SULPHU�VHPHVWUH�GH�������OD�HFRQRPtD�H[WUHPHxD�KD�PRVWUDGR�VtQWRPDV�GH�UHDF�
WLYDFLyQ��FRQ�XQDV�SHUVSHFWLYDV�GH�FUHFLPLHQWR�TXH�SXHGHQ�VXSHUDU� ODV�SUHYLVLRQHV� LQLFLDOHV�
SRU�HQFLPD�GHO��¶����

&RQ�ODV�FXHQWDV�SDUD�HO�SUy[LPR�HMHUFLFLR��QXHVWUD�&RPXQLGDG�SURVLJXH�\�SURIXQGL]D�ODV�SROt�
WLFDV�LPSODQWDGDV�HQ�ORV�~OWLPRV�DxRV��TXH�JDUDQWL]DQ�ORV�GHUHFKRV�GH�ORV�H[WUHPHxRV��DSRU�
WDQ�VHJXULGDG�\�SURPXHYHQ�OD�LJXDOGDG�GH�ORV�PLVPRV��MXQWR�D�PHGLGDV�GH�DFWLYDFLyQ�HFRQy�
PLFD�\�UHQRYDFLyQ�SURGXFWLYD�

/RV� 3UHVXSXHVWRV� UHIXHU]DQ� ORV� ELHQHV� S~EOLFRV� TXH� JDUDQWL]DQ� GHUHFKRV� HVHQFLDOHV� HQ� HO�
iPELWR�GH�OD�6DQLGDG��OD�(GXFDFLyQ�\�ORV�6HUYLFLRV�6RFLDOHV�YLQFXODGRV�DO�(VWDGR�GH�%LHQHVWDU�

7RGR�HOOR�KD�VLGR�SRVLEOH�PHGLDQWH�HO�GLiORJR�\�HO�FRQVHQVR�TXH�IXQGDPHQWD�\�DVHJXUD�SROtWL�
FDV� GH� JDUDQWtDV� FLXGDGDQDV� TXH� WLHQHQ� FRPR� HMHV� FHQWUDOHV�� HO� HPSOHR�� OD� VDQLGDG�� OD�
SURWHFFLyQ�VRFLDO�\�OD�PHMRUD�GH�OD�HILFLHQFLD�HQHUJpWLFD�

7DPELpQ�SUHWHQGHQ�JHQHUDU�FRQILDQ]D�HQ�ORV�DJHQWHV�HFRQyPLFRV�\�VRFLDOHV�\�GLQDPL]DU�
OD�LQYHUVLyQ�S~EOLFD��FRQ�PHGLGDV�RULHQWDGDV�D�OD�FUHDFLyQ�GH�HPSOHR�HQ�XQ�HQWRUQR�IDYR�
UDEOH� SDUD� OD� DFWLYLGDG� HPSUHVDULDO�� (QIRFDGR� D� OD� HVWLPXODFLyQ� \� DO� IRPHQWR� GH� XQ�
HPSOHR�GH�FDOLGDG��FRPR�FODYH�GH�OD�FRKHVLyQ�VRFLDO��DVt�FRPR�SDUD�IRUWDOHFHU�OD�FRKHVLyQ�
WHUULWRULDO�
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/D� LQFHUWLGXPEUH� SROtWLFD� HVWDWDO� KD� LPSHGLGR� TXH� HO� 3UR\HFWR� GH� /H\� GH� 3UHVXSXHVWRV�
*HQHUDOHV�GHO�(VWDGR�SDUD������VHD�SUHVHQWDGR�HQ�OD�IHFKD�KDELWXDO��OR�TXH�VLQ�GXGD�REOLJD�
D� XQ� HMHUFLFLR� DGLFLRQDO� GH� SUXGHQFLD� HQ� OD� SUHYLVLyQ� SUHVXSXHVWDULD� UHJLRQDO� TXH� HVWH�
SUHVXSXHVWR�HQFDUQD�

6L�ELHQ�SDUWLPRV�GH�ORV� LQLFLDOHV�SDUiPHWURV�GH�HVWDELOLGDG�\�VRVWHQLELOLGDG�ILQDQFLHUD�\�KDQ�
VLGR�FRPXQLFDGRV�SRU�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�ORV�LPSRUWHV�GH�ORV�UHFXUVRV�GHO�VLVWHPD�
GH�ILQDQFLDFLyQ�TXH�FRUUHVSRQGHQ�D�([WUHPDGXUD��IDOWD�OD�GHILQLFLyQ�SRU�HO�(VWDGR�GH�DOJXQRV�
GDWRV�GH�FUXFLDO�LPSRUWDQFLD��(QWUH�ODV�TXH�FDEHQ�GHVWDFDU�ODV�SUHYLVLRQHV�GH�LQYHUVLRQHV�GHO�
(VWDGR�HQ� OD�&RPXQLGDGHV�$XWyQRPD��HO� LQFUHPHQWR�VDODULDO�R� OD� WDVD�GH� UHSRVLFLyQ�GH� ORV�
HPSOHDGRV�S~EOLFRV��REMHWR�GH�UHJXODFLyQ�SRU�QRUPDWLYD�EiVLFD��SRU� OR�TXH� ORV� LQFUHPHQWRV�
TXH�VH�SURGX]FDQ�HQ�HVWD�PDWHULD�VH�UHIHUHQFLDQ�SUHYHQLGDPHQWH�D�OD�UHJXODFLyQ�TXH�GHWHU�
PLQH�HO�(VWDGR��7RGR�HOOR� LPSRQH�XQ�HMHUFLFLR�GH� UHVSRQVDEOH�SUXGHQFLD�HQ� ODV�SUHYLVLRQHV�
SUHVXSXHVWDULDV�UHJLRQDOHV�

/RV� 3UHVXSXHVWRV� *HQHUDOHV� SDUD� ����� VH� KDQ� HODERUDGR� FRQ� ORV� REMHWLYRV� GH� HVWDELOLGDG�
SUHVXSXHVWDULD�SDXWDGRV�\�FRPR�PDWHULDOL]DFLyQ�GHO�FRPSURPLVR�GHO�*RELHUQR�UHJLRQDO�FRQ�OD�
FRQVROLGDFLyQ�GHO�JDVWR��FRPSDWLEOH�FRQ�OD�VRVWHQLELOLGDG�GH�ODV�FXHQWDV�S~EOLFDV�\�HO�LPSXOVR�
GH�OD�DFWLYLGDG�HFRQyPLFD�\�GHO�HPSOHR�

/DV�DFWXDFLRQHV�SUHYLVWDV�HQ�HO�3UHVXSXHVWR�VH�HQFXDGUDQ�HQ�HO�PDUFR�ILQDQFLHUR�TXH�VH�GHUL�
YD�GHO�VLVWHPD�GH�ILQDQFLDFLyQ�GH� ODV�&RPXQLGDGHV�$XWyQRPDV�DSUREDGR�HQ������\�TXH�VH�
HQFXHQWUD�HQ�OD�IDVH�GH�QHJRFLDFLyQ�\�UHIRUPD�

&RQWDU� FRQ� XQ� VLVWHPD� GH� ILQDQFLDFLyQ� HTXLWDWLYR�� TXH� DVHJXUH� OD� VXILFLHQFLD� GH� UHFXUVRV�
UHVXOWD�LPSUHVFLQGLEOH�SDUD�GHVDUUROODU�SOHQDPHQWH�ODV�FRPSHWHQFLDV�GH�OD�&RPXQLGDG�$XWy�
QRPD� HQ� FRQGLFLRQHV� GH� LJXDOGDG� UHVSHFWR� DO� UHVWR� GH� WHUULWRULRV� QDFLRQDOHV�� FRQ� DEVROXWR�
UHVSHWR�D�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�GH�DXWRQRPtD��FRRUGLQDFLyQ�\�VROLGDULGDG�

$Vt�� HQ�PDWHULD� WULEXWDULD�� HQ� ORV� 3UHVXSXHVWRV� *HQHUDOHV� GH� ([WUHPDGXUD� SDUD� ������ VH�
DGRSWDQ�PHGLGDV�GH�DFWXDOL]DFLyQ�GH�ORV�WLSRV�GH�FXDQWtD�ILMD�GH�ODV�WDVDV�\�SUHFLRV�S~EOLFRV�
GH�OD�+DFLHQGD�DXWRQyPLFD��DGHPiV�GH�OD�PRGLILFDFLyQ�GH�DOJXQDV�WDVDV�

'H� RWUR� ODGR�� OD� HYROXFLyQ� HFRQyPLFD� SHUPLWH�PRGLILFDU� OD� WDULID� GHO� ,53)�� EDMDQGR� HO�
SULPHU�WUDPR�GH�OD�HVFDOD��FLUFXQVWDQFLD�TXH�EHQHILFLDUi�HVHQFLDOPHQWH�D�ORV�WLWXODUHV�GH�
ODV� UHQWDV�PiV�PRGHVWDV�� 6L� ELHQ� VH� UHEDMD� ~QLFDPHQWH� HO� WLSR�PDUJLQDO� DSOLFDEOH� DO�
SULPHU� WUDPR�� OD� UHEDMD�� GDGD� OD� SURJUHVLYLGDG� GHO� LPSXHVWR�� VH� H[WLHQGH� D� WRGRV� ORV�
FRQWULEX\HQWHV�GHO� LPSXHVWR�HQ� OD�&RPXQLGDG�$XWyQRPD��GLVPLQX\pQGROD�FXRWD�Pi[LPD�
GH�PDQHUD�JUDGXDO�

(Q�UHODFLyQ�FRQ�HO�,PSXHVWR�VREUH�6XFHVLRQHV��KDVWD�TXH�VH�FRQFUHWH�HO�VLVWHPD�GH�ILQDQFLD�
FLyQ� DXWRQyPLFD� TXH�� HQWUH� RWUDV� FRVDV�� HVWDEOH]FD� XQ�PtQLPR� GH� WULEXWDFLyQ� DSOLFDEOH� HQ�
WRGD� (VSDxD�� FRPR� DFRQVHMDQ� ORV� H[SHUWRV��PHGLDQWH� OD� ILMDFLyQ� GH� XQD� EDVH� OLTXLGDEOH�
KRPRJpQHD��XQRV�PtQLPRV�H[HQWRV�~QLFRV�\�XQRV�WLSRV�GH�JUDYDPHQ�PRGHUDGRV��OD�-XQWD�GH�
([WUHPDGXUD�VH�LQFOLQD�SRU�DFRJHU�HO�HVWDEOHFLPLHQWR�GH�XQD�ERQLILFDFLyQ�HQ�OD�FXRWD�GHO����
��SDUD�ODV�KHUHQFLDV�GH�ORV�IDPLOLDUHV�GLUHFWRV��GH�SDGUHV�D�KLMRV��GH�KLMRV�D�SDGUHV�\�HQWUH�
FyQ\XJHV�



0LpUFROHV�����GH�HQHUR�GH�����
����

1Ô0(52���

(Q�OtQHDV�JHQHUDOHV��HO�3UHVXSXHVWR�GH�([WUHPDGXUD�SDUD������SODQWHD�OD�QHFHVLGDG�GH�FRQWL�
QXDU� FRQ� ODV� SROtWLFDV� GHVWLQDGDV� D� IDYRUHFHU� XQD� UHRULHQWDFLyQ� GHO�PRGHOR� SURGXFWLYR� TXH�
SURSLFLH�XQ�FUHFLPLHQWR�VRVWHQLEOH�H� LQWHJUDGRU��JHQHUDGRU�GH�HPSOHR�� OD� OODPDGD�HFRQRPtD�
YHUGH�\�FLUFXODU��TXH�FLHUUH�DVt�OD�EUHFKD�H[LVWHQWH�GH�OD�GHVLJXDOGDG�TXH�KD�JHQHUDGR�HQ�ORV�
~OWLPRV�DxRV�OD�FULVLV�\�OD�FRQVROLGDFLyQ�ILVFDO�

6H�WUDWD�WDPELpQ�\�VREUH�WRGR�GH�XQ�3UHVXSXHVWR�FRPSURPHWLGR�FRQ�OD�UHFXSHUDFLyQ�GH�ORV�
GHUHFKRV�VRFLDOHV�EiVLFRV��WHQGHQWHV�D�JDUDQWL]DU�HO�ELHQHVWDU�GH�OD�FLXGDGDQtD��SURPRYLHQGR�
HO� FUHFLPLHQWR� HFRQyPLFR� HTXLWDWLYR�� VRVWHQLEOH� \� GXUDGHUR� \� IDYRUHFLHQGR� OD� LJXDOGDG� GH�
RSRUWXQLGDGHV�

,,

3RU�OR�TXH�UHVSHFWD�D�OD�HVWUXFWXUD�GH�OD�OH\��OD�PLVPD�FRQVWD�GH�FLQFR�7tWXORV��FRQ�FLQFXHQWD�
\� VHLV� DUWtFXORV�� GLHFLRFKR� GLVSRVLFLRQHV� DGLFLRQDOHV�� XQD� GLVSRVLFLyQ� GHURJDWRULD� \� FXDWUR�
GLVSRVLFLRQHV�ILQDOHV�

(O�7tWXOR�,��GHQRPLQDGR�©'H�OD�DSUREDFLyQ�GH�ORV�SUHVXSXHVWRV�\�OD�JHVWLyQ�SUHVXSXHVWD�
ULDª� FRQVWD� GH� WUHV� FDStWXORV�� (O� &DStWXOR� ,�� ©&UpGLWRV� LQLFLDOHV� \� ILQDQFLDFLyQ� GH� ORV�
PLVPRVª��HVWDEOHFH�HO�iPELWR�GH�ORV�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD��
$VLPLVPR� FRQWLHQH� OD� DSUREDFLyQ� GH� ORV� HVWDGRV� GH� LQJUHVRV� \� JDVWRV�� OD� GLVWULEXFLyQ�
IXQFLRQDO� GHO� JDVWR�� OD� ILQDQFLDFLyQ� GH� ORV� FUpGLWRV�� DVt� FRPR� ORV� EHQHILFLRV� ILVFDOHV� TXH�
DIHFWDQ�D�ORV�WULEXWRV�D�UHFDXGDU�SRU�OD�-XQWD�GH�([WUHPDGXUD��(O�&DStWXOR�,,�VH�GHQRPLQD�
©'H�ODV�PRGLILFDFLRQHV�SUHVXSXHVWDULDVª��<�HO�&DStWXOR�,,,�VH�UHILHUH�D�ODV�©1RUPDV�HVSH�
FLDOHV�GH�JHVWLyQ�SUHVXSXHVWDULDª�

'HQWUR�GHO�7tWXOR�,,��©'H�ORV�JDVWRV�GH�SHUVRQDO�\�RWURV�FRVWHVª��HQ�VX�&DStWXOR�,��©'H�ORV�
UHJtPHQHV�UHWULEXWLYRVª��VH�UHJXODQ�OD�YDULDFLyQ�JHQHUDO�GH�ODV�UHWULEXFLRQHV�GHO�SHUVRQDO�
GH� OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��\� ODV� UHWULEXFLRQHV�GH� ORV� FDUJRV�S~EOLFRV��
GHO�SHUVRQDO�IXQFLRQDULR��HVWDWXWDULR��LQWHULQR��HYHQWXDO�\�ODERUDO��UHFRJLpQGRVH�ODV�YDULD�
FLRQHV�HVWDEOHFLGDV�SRU�OD�QRUPDWLYD�EiVLFD�GH�)XQFLyQ�3~EOLFD��(Q�HO�&DStWXOR�,,��©'LVSR�
VLFLRQHV�HQ�PDWHULD�GH�JHVWLyQ�GHO� VLVWHPD� UHWULEXWLYRª�� VH�HVWDEOHFHQ�QRUPDV� FRPXQHV�
HQ�PDWHULD�UHWULEXWLYD��\�HQ�HO�&DStWXOR�,,,�VH�LQWURGXFHQ�©2WUDV�GLVSRVLFLRQHV�HQ�PDWHULD�
GH� SHUVRQDOª� UHODWLYDV� D� OD� FRQWHQFLyQ� GHO� JDVWR�� RIHUWD� GH� HPSOHR� S~EOLFR� \� FDUUHUD�
SURIHVLRQDO��HQWUH�RWUDV�

(O�7tWXOR�,,,��GHQRPLQDGR�©'H�ODV�RSHUDFLRQHV�ILQDQFLHUDVª��FRQVWD�GH�GRV�FDStWXORV��(O�SULPH�
UR��©2SHUDFLRQHV�GH�HQGHXGDPLHQWRª��(Q�HO�&DStWXOR�,,��©'H�ORV�DYDOHVª��VH�ILMD�HO�OtPLWH�GH�
ORV�DYDOHV�TXH�VH�SXHGHQ�FRQFHGHU�D�OR�ODUJR�GHO�HMHUFLFLR�

'HQWUR�GHO�7tWXOR�,9��©2WUDV�QRUPDV�GH�HMHFXFLyQ�GHO�JDVWRª��VH�LQFOX\HQ�PHGLGDV�FRQ�YLJHQ�
FLD�H[FOXVLYDPHQWH�DQXDO��VLQ�SHUMXLFLR�GH�VX�YDORUDFLyQ�D� ORV�HIHFWRV�GH�VX� LQFRUSRUDFLyQ�D�
XQD�QRUPD� VXVWDQWLYD�� VL� DVt� UHVXOWD� DFRQVHMDEOH��$Vt�� HO�&DStWXOR� ,�� GHQRPLQDGR�©&ULWHULRV�
VRFLDOHV��GH�LJXDOGDG��PHGLRDPELHQWDOHV�\�UHODWLYRV�D�RWUDV�SROtWLFDV�S~EOLFDV�HQ�OD�FRQWUDWD�
FLyQª��LQFOX\H�QRUPDV�VRFLDOHV�VREUH�YDORUDFLRQHV�GH�OD�OLFLWDFLRQHV��HMHFXFLRQHV�GH�FRQWUDWRV�
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\�FRQWUDWRV�UHVHUYDGRV��HO�&DStWXOR�,,�©2WUDV�QRUPDV�HQ�PDWHULD�GH�FRQWUDWDFLyQª��UHJXOD�ODV�
FRPSHWHQFLDV�GH� ORV� yUJDQRV�GH� FRQWUDWDFLyQ�� OD�QHFHVLGDG�GH�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�
*RELHUQR�SDUD�GHWHUPLQDGRV�WLSRV�GH�FRQWUDWRV�\�RWURV�DVSHFWRV�GH�OD�FRQWUDWDFLyQ�DGPLQLV�
WUDWLYD��(Q�HO�&DStWXOR�,,,�VH�LQFOX\HQ�QRUPDV�HQ�PDWHULD�GH�FRQYHQLRV��HQFDUJRV�GH�JHVWLyQ�\�
WUDQVIHUHQFLDV��3RU�VX�SDUWH��HQ�HO�&DStWXOR�,9�VH�LQFOX\HQ�GLYHUVDV�PHGLGDV�GH�WUDQVSDUHQFLD�
HQ� OD� HMHFXFLyQ� GHO� 3UHVXSXHVWR�� FRQ� HVSHFLDO�PHQFLyQ� D� ODV�PHGLGDV� FRQWHPSODGDV� HQ� HO�
&DStWXOR�,��©7UDQVSDUHQFLD�HQ�OD�DFWLYLGDG�DGPLQLVWUDWLYDª��GHO�7tWXOR�,��©$GPLQLVWUDFLyQ�DELHU�
WDª��GH�OD�/H\���������GH����GH�PD\R��GH�*RELHUQR�$ELHUWR�GH�([WUHPDGXUD�

(O�7tWXOR�9�HVWDEOHFH�XQD�VHULH�GH�QRUPDV�UHODWLYDV�D�ODV�©5HODFLRQHV�HFRQyPLFR�SUHVXSXHVWD�
ULDV� FRQ� ODV� &RUSRUDFLRQHV� /RFDOHVª�� 3DUD� ����� GHVWDFD� OD� LQFOXVLyQ�� GHQWUR� GHO� )RQGR� GH�
&RRSHUDFLyQ�0XQLFLSDO��GH�OD�VHFFLyQ�HVSHFLDO�GH�&DSLWDOLGDG�GH�([WUHPDGXUD��TXH�\D�VH�OOHYy�
D�FDER�SDUD������

6H�DxDGH�DGHPiV�DO�WH[WR�XQ�FRQMXQWR�GH�GLVSRVLFLRQHV�DGLFLRQDOHV�TXH�HVWDEOHFHQ�GLVWLQWDV�
UHJXODFLRQHV�GH�tQGROH�WULEXWDULD�\�VREUH�RWUDV�PDWHULDV�

(Q�PDWHULD� WULEXWDULD��DGHPiV�GH� ODV�QRYHGDGHV�DQXQFLDGDV�HQ�HO�DSDUWDGR�DQWHULRU�HQ� ODV�
WDVDV� \� SUHFLRV� S~EOLFRV� DXWRQyPLFRV�� HQ� HO� ,53)� \� HQ� HO� LPSXHVWR� VREUH� VXFHVLRQHV�� VH�
PDQWLHQH�XQ�WLSR�GH�JUDYDPHQ�UHGXFLGR�GHO�������HQ�OD�PRGDOLGDG�GH�$FWRV�-XUtGLFRV�'RFX�
PHQWDGRV�G�HO�,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�SDUD�ODV�HVFULWXUDV�TXH�GRFXPHQ�
WHQ�OD�DGTXLVLFLyQ�\�ILQDQFLDFLyQ�GH�LQPXHEOHV�GHVWLQDGRV�D�YLYLHQGD�KDELWXDO�\�WHQJDQ�OD�FDOL�
ILFDFLyQ�GH�YLYLHQGDV�PHGLDV�

$VLPLVPR��\�FRQ�HO� ILQ�GH�JDUDQWL]DU� OD�VHJXULGDG� MXUtGLFD�GH� ORV�RSHUDGRUHV�HQ�PDWHULD�GH�
MXHJR��VH�FRQFHQWUD�HQ�XQ�~QLFR�yUJDQR�OD�FRPSHWHQFLD�SDUD�ILMDU�ORV�KRUDULRV�GH�DSHUWXUD�\�
FLHUUH�GH�ORV�HVWDEOHFLPLHQWRV�GH�MXHJR�

6H� LQFRUSRUDQ� LJXDOPHQWH� LPSRUWDQWHV�PHGLGDV� FRQ� YLJHQFLD� H[FOXVLYDPHQWH� DQXDO�� VLQ�
SHUMXLFLR�GH�VX�YDORUDFLyQ�D� ORV�HIHFWRV�GH�VX� LQFRUSRUDFLyQ�D�XQD�QRUPD�VXVWDQWLYD�� VL�DVt�
UHVXOWD� DFRQVHMDEOH�� FRPR�� OD� HMHFXFLyQ� GLUHFWD� GH� REUDV�� VHUYLFLRV� \� GHPiV� DFWLYLGDGHV� D�
WUDYpV�GH�75$*6$��OD�JHVWLyQ�GH�SDJRV�D�SURYHHGRUHV��OD�HQVHxDQ]D�SULYDGD�FRQFHUWDGD��ORV�
FRVWHV�GH�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�([WUHPDGXUD�HQ�IXWXURV�HMHUFLFLRV�SUHVXSXHVWDULRV��
OD�VXVSHQVLyQ�GH�SDFWRV�\�DFXHUGRV��ODV�VXEYHQFLRQHV�D�OD�IRUPDOL]DFLyQ�GH�SyOL]DV�GH�VHJX�
URV� DJUDULRV� FRPELQDGRV� GXUDQWH� HO� DxR� ������ FRPSOHPHQWR� H[WUDRUGLQDULR� D� OD� FDQWLGDG�
UHFRQRFLGD�HQ�FRQFHSWR�GH�SHQVLyQ�GH�MXELODFLyQ�H�LQYDOLGH]�HQ�VX�PRGDOLGDG�QR�FRQWULEXWLYD��
\�OD�DGTXLVLFLyQ�GH�OD�FRQGLFLyQ�GH�SHUVRQDO�ODERUDO�LQGHILQLGR�QR�ILMR�HQ�HMHFXFLyQ�GH�VHQWHQ�
FLD�MXGLFLDO�

(Q�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRWHUFHUD�VH�HVWDEOHFH�TXH�ORV�LQJUHVRV�GHULYDGRV�GH�OD�OLTXL�
GDFLyQ� GHILQLWLYD� GH� ORV� UHFXUVRV� GHO� VLVWHPD� GH� ILQDQFLDFLyQ� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR�
����� VXSHULRUHV� D� VX� SUHYLVLyQ� LQLFLDO� VH� DIHFWDUiQ� KDVWD� TXLQFH�PLOORQHV� GH� HXURV� HQ� HO�
³)RQGR�GH�JDUDQWtD�VRFLDO�FRPSOHPHQWDULR �́�KDVWD�XQ�Pi[LPR�����������HXURV��\�HQ�HO�³3ODQ�
GH�HPSOHR�VRFLDO�FRPSOHPHQWDULR �́�KDVWD�XQ�Pi[LPR�GH�����������HXURV�
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$O�LJXDO�TXH�HO�DxR�SDVDGR��HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRFXDUWD��FRPR�\D�VH�FRQWHPSOy�
HQ�HMHUFLFLRV�SUHFHGHQWHV�KDVWD�������VH�HVWDEOHFH�HO�SURFHGLPLHQWR�QRUPDWLYR�SDUD�LQFRUSR�
UDU�DO�3UHVXSXHVWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�ODV�FDQWLGDGHV�GHULYDGDV�GH�
ODV� DVLJQDFLRQHV� TXH� SXHGDQ� SUHYHUVH� HQ� ORV� 3UHVXSXHVWRV�*HQHUDOHV� GHO� (VWDGR�� R� HQ� VX�
SRVWHULRU� HMHFXFLyQ�� UHODWLYDV� D� ODV� DVLJQDFLRQHV� FRPSOHPHQWDULDV� SDUD� KDFHU� IUHQWH� D� ODV�
FLUFXQVWDQFLDV� VRFLRHFRQyPLFDV� GH� ([WUHPDGXUD�� GHQRPLQDGD� ³'HXGD� +LVWyULFD �́� \� D� ODV�
LQYHUVLRQHV�FRPSOHPHQWDULDV�HQ�LQIUDHVWUXFWXUDV�HTXLYDOHQWHV�DO�XQR�SRU�FLHQWR�GHO�SURGXFWR�
LQWHULRU�EUXWR�UHJLRQDO��HQ�DSOLFDFLyQ�GH�OR�UHJXODGR�HQ�ODV�GLVSRVLFLRQHV�DGLFLRQDO�SULPHUD�\�
VHJXQGD�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�([WUHPDGXUD��UHVSHFWLYDPHQWH�

/D� GLVSRVLFLyQ� GHURJDWRULD�� DGHPiV� GH� FRQWHQHU� OD� FOiXVXOD� JHQpULFD� GH� GHURJDFLyQ� GH�
QRUPDV� GH� LJXDO� R� LQIHULRU� UDQJR�� GLVSRQH� OD� GHURJDFLyQ� H[SUHVD� GH� GLYHUVRV� DUWtFXORV� TXH�
HVWDEOHFtDQ� EHQHILFLRV� WULEXWDULRV� HQ� HO� 7H[WR� 5HIXQGLGR� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� GH� OD�
&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�HQ�PDWHULD�GH�7ULEXWRV�&HGLGRV�SRU�HO�(VWDGR��DSURED�
GR�SRU�'HFUHWR�/HJLVODWLYR���������GH����GH�PD\R��UHODWLYRV�WRGRV�HOORV�DO� ,PSXHVWR�VREUH�
6XFHVLRQHV�\�'RQDFLRQHV��GDGR�TXH�HO�HVWDEOHFLPLHQWR�GH�XQD�ERQLILFDFLyQ�HQ�OD�FXRWD�KDFH�
LQQHFHVDULD�VX�SUHVHQFLD�\�GLILFXOWD�OD�JHVWLyQ�GHO�WULEXWR�

(Q� OD� GLVSRVLFLyQ� ILQDO� SULPHUD� VH�PRGLILFD� OD� /H\� ��������� GH� �� GH� DEULO�� GH� )XQFLyQ�
3~EOLFD�GH�([WUHPDGXUD��SDUD�FODULILFDU�ODV�VLWXDFLRQHV�GH�H[FHGHQFLD�IRU]RVD�SDUD�SHUVR�
QDO� IXQFLRQDULR� GH� FDUUHUD�� (Q� OD� GLVSRVLFLyQ� ILQDO� VHJXQGD� VH� UHDOL]DQ� ODV� KDELOLWDFLRQHV�
QHFHVDULDV�\�HQ�OD�WHUFHUD�VH�SUHYp�OD�GHOHJDFLyQ�OHJLVODWLYD�SDUD�OD�UHIXQGLFLyQ�GH�QRUPDV�
WULEXWDULDV��FRQYDOLGDQGR�ORV�DFWRV�UHDOL]DGRV��)LQDOPHQWH��HQ�OD�GLVSRVLFLyQ�ILQDO�FXDUWD�VH�
SUHYp�OD�HQWUDGD�HQ�YLJRU�

,,,

/D� SUHVHQWH� OH\� VH� DGHFXD� D� OR� GLVSXHVWR� HQ� OD� /H\� �������� GH� ��� GH�PDU]R�� GH� LJXDOGDG�
HQWUH�PXMHUHV�\�KRPEUHV�\�FRQWUD�OD�YLROHQFLD�GH�JpQHUR�HQ�([WUHPDGXUD��HQ�OD�TXH�VH�HVWD�
EOHFH�FRPR�SULQFLSLR�JHQHUDO�OD�LQWHJUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR��HQ�OtQHD�FRQ�OR�HVWD�
EOHFLGR�HQ�OD�/H\�2UJiQLFD���������GH����GH�PDU]R��SDUD�OD�LJXDOGDG�HIHFWLYD�GH�PXMHUHV�\�
KRPEUHV��TXH�VXSRQH�OD�FRQVLGHUDFLyQ�VLVWHPiWLFD�GH�ODV�GLIHUHQWHV�VLWXDFLRQHV��FRQGLFLRQHV��
DVSLUDFLRQHV� \� QHFHVLGDGHV� GH�PXMHUHV� \� KRPEUHV�� LQFRUSRUDQGR� REMHWLYRV� \� DFWXDFLRQHV�
HVSHFtILFRV�GLULJLGR�D�HOLPLQDU�ODV�GHVLJXDOGDGHV�\�SURPRYHU�OD�LJXDOGDG�HQ�WRGDV�OD�SROtWLFDV�
\�DFFLRQHV��D�WRGRV�ORV�QLYHOHV�\�HQ�WRGDV�VX�IDVHV�GH�GLDJQyVWLFR��SODQLILFDFLyQ��HMHFXFLyQ�\�
HYDOXDFLyQ��$VLPLVPR��VH�KD�WHQLGR�HQ�FXHQWD��HQ�FXDQWR�LPSDFWR�GH�GLYHUVLGDG�GH�JpQHUR��OD�
/H\����������GH���GH�DEULO��GH� LJXDOGDG�VRFLDO�GH� OHVELDQDV��JDLV��ELVH[XDOHV��WUDQVH[XDOHV��
WUDQVJpQHUR�H� LQWHUVH[XDOHV� \�GH�SROtWLFDV�S~EOLFDV� FRQWUD� OD�GLVFULPLQDFLyQ�SRU� RULHQWDFLyQ�
VH[XDO�H�LGHQWLGDG�GH�JpQHUR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�
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7Ë78/2�,

'(�/$�$352%$&,Ï1�'(�/26�35(6838(6726�<�/$�*(67,Ï1�
35(6838(67$5,$

&$3Ë78/2�,

&5e',726�,1,&,$/(6�<�),1$1&,$&,Ï1�'(�/26�0,6026

$UWtFXOR����ÈPELWR�GH� ORV�3UHVXSXHVWRV�*HQHUDOHV�GH� OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD�

(Q�ORV�3UHVXSXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�SDUD�HO�HMHUFLFLR�
�����VH�LQWHJUDQ�

D��(O�SUHVXSXHVWR�GH�OD�$VDPEOHD�GH�([WUHPDGXUD�

E��(O�SUHVXSXHVWR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�

F��(O�SUHVXSXHVWR�GH�OD�LQVWLWXFLyQ�HVWDWXWDULD�&RQVHMR�(FRQyPLFR�\�6RFLDO�GH�([WUHPDGXUD�

G��/RV�SUHVXSXHVWRV�GH�ORV�RUJDQLVPRV�DXWyQRPRV�

���&RQVHMR�GH�OD�-XYHQWXG�GH�([WUHPDGXUD�

���,QVWLWXWR�GH�OD�0XMHU�GH�([WUHPDGXUD�

���6HUYLFLR�([WUHPHxR�GH�6DOXG�

H�� (O� SUHVXSXHVWR� GHO� HQWH� S~EOLFR� &HQWUR� GH� ,QYHVWLJDFLRQHV�&LHQWtILFDV� \� 7HFQROyJLFDV� GH�
([WUHPDGXUD�

I��(O�SUHVXSXHVWR�FRQVROLGDGR�GH�OD�HPSUHVD�S~EOLFD�FRQ�IRUPD�GH�HQWLGDG�GH�GHUHFKR�S~EOLFR�
&RUSRUDFLyQ�([WUHPHxD�GH�0HGLRV�$XGLRYLVXDOHV�\�ORV�SUHVXSXHVWRV�LQGLYLGXDOL]DGRV�GH�

���&RUSRUDFLyQ�([WUHPHxD�GH�0HGLRV�$XGLRYLVXDOHV�

���6RFLHGDG�3~EOLFD�GH�5DGLRGLIXVLyQ�\�7HOHYLVLyQ�([WUHPHxD��6�$�

J��/RV�SUHVXSXHVWRV�FRQVROLGDGRV�H�LQGLYLGXDOHV��VHJ~Q�ORV�FDVRV��GH�ODV�HPSUHVDV�S~EOLFDV�
FRQ�IRUPD�GH�VRFLHGDG�PHUFDQWLO�VLJXLHQWHV�

���6RFLHGDG�GH�*HVWLyQ�3~EOLFD�GH�([WUHPDGXUD��6�$��GH�IRUPD�LQGLYLGXDOL]DGD�ILJXUDQ�

²�6RFLHGDG�GH�*HVWLyQ�3~EOLFD�GH�([WUHPDGXUD��6�$�8�

²�*(%,'(;6$��6�$�8�
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���([WUHPDGXUD�$YDQWH��6/��GH�IRUPD�LQGLYLGXDOL]DGD�ILJXUDQ�

²�([WUHPDGXUD�$9$17(�VHUYLFLRV�DYDQ]DGRV�D�3<0(6��6�/�8�

²�6RFLHGDG�GH�)RPHQWR�,QGXVWULDO�GH�([WUHPDGXUD��6�$�

²�6RFLHGDG�*HVWRUD�GH�OD�&LXGDG�GH�OD�6DOXG�\�OD�,QQRYDFLyQ��6�$�8�

���*HVWLyQ�GH�,QIUDHVWUXFWXUDV��6XHOR�\�9LYLHQGD�GH�([WUHPDGXUD��6$�

���8UYLSH[VD��6$�

K��/RV�SUHVXSXHVWRV�GH�ODV�IXQGDFLRQHV�S~EOLFDV�

���$FDGHPLD�(XURSHD�H�,EHURDPHULFDQD�GH�<XVWH�

��� $SR\R� DO� &HUWDPHQ� ,QWHUQDFLRQDO� GRFHQWH� GH� YLGHRFLQH�PpGLFR�� VDOXG� \� WHOHPHGLFLQD�
�9,'(20('��

���&HQWUR�GH�&LUXJtD�GH�0tQLPD�,QYDVLyQ�

���&HQWUR�GH�'RFXPHQWDFLyQ�H�,QIRUPDFLyQ�(XURSHD�GH�([WUHPDGXUD�

���&RPSXWDFLyQ�\�7HFQRORJtDV�$YDQ]DGDV�GH�([WUHPDGXUD�

���([WUHPHxD�GH�OD�&XOWXUD�

���)RUPDFLyQ�H�,QYHVWLJDFLyQ�GH�ORV�3URIHVLRQDOHV�GH�OD�6DOXG�GH�([WUHPDGXUD�

���)81'(&<7�3DUTXH�&LHQWtILFR�\�7HFQROyJLFR�GH�([WUHPDGXUD�

���*RGRIUHGR�2UWHJD�0XxR]�

����+HOJD�GH�$OYHDU�

����-yYHQHV�\�'HSRUWHV�

����2UTXHVWD�GH�([WUHPDGXUD�

����5HODFLRQHV�/DERUDOHV�GH�([WUHPDGXUD�

L��/RV�SUHVXSXHVWRV�GH�ORV�FRQVRUFLRV�\�UHVWR�GH�HQWHV�

²�$JHQFLD�([WUHPHxD�GH�OD�(QHUJtD�

²�&RQVRUFLR�&LXGDG�0RQXPHQWDO��+LVWyULFR�$UWtVWLFD�\�$UTXHROyJLFD�GH�0pULGD�

²�&RQVRUFLR�([WUHPHxR�GH�,QIRUPDFLyQ�DO�&RQVXPLGRU�

²�&RQVRUFLR�)(9$/�,QVWLWXFLyQ�)HULDO�GH�([WUHPDGXUD��'H�IRUPD�GLIHUHQFLDGD�ILJXUD�

²�)HYDO��*HVWLyQ�GH�6HUYLFLRV��6/8�
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²�&RQVRUFLR�*UDQ�7HDWUR�GH�&iFHUHV�

²�&RQVRUFLR�0XVHR�GHO�9LQR�

²�&RQVRUFLR�0XVHR�(WQRJUiILFR�([WUHPHxR�*RQ]iOH]�6DQWDQD�GH�2OLYHQ]D�

²�&RQVRUFLR�0XVHR�9RVWHOO0DOSDUWLGD�

²�&RQVRUFLR�SDUD�OD�*HVWLyQ�GHO�,QVWLWXWR�7HFQROyJLFR�GH�5RFDV�2UQDPHQWDOHV�\�0DWHULDOHV�
GH�&RQVWUXFFLyQ�

²�&RQVRUFLR�3DWURQDWR�GHO�)HVWLYDO�,QWHUQDFLRQDO�GH�7HDWUR�&OiVLFR�HQ�HO�7HDWUR�5RPDQR�GH�
0pULGD�

²�&RQVRUFLR�7HDWUR�/ySH]�GH�$\DOD�

M�� �(O� SUHVXSXHVWR� GHO� IRQGR� FDUHQWH� GH� SHUVRQDOLGDG� MXUtGLFD� ³)RQGR� GH� &DUWHUD� -HUHPLH�
([WUHPDGXUD�� �́

$UWtFXOR����'H�OD�DSUREDFLyQ�GH�ORV�HVWDGRV�GH�JDVWRV�H�LQJUHVRV�GH�ORV�HQWHV�UHIHUL�
GRV�HQ�ODV�OHWUDV�D��D�H��GHO�DUWtFXOR���GH�OD�SUHVHQWH�OH\�

��� (Q� HO� HVWDGR� GH� JDVWRV� GHO� SUHVXSXHVWR� GH� OD� $VDPEOHD� GH� ([WUHPDGXUD� VH� DSUXHEDQ�
FUpGLWRV�SRU�XQ�LPSRUWH�VLQ�FRQVROLGDU�GH������������HXURV��ILQDQFLiQGRVH�FRQ�XQRV�UHFXU�
VRV�WRWDOHV�GHO�PLVPR�LPSRUWH�TXH�ODV�GRWDFLRQHV�GH�JDVWRV�FRQVLJQDGRV�

��� (Q� HO� HVWDGR� GH� JDVWRV� GHO� SUHVXSXHVWR� GH� OD� $GPLQLVWUDFLyQ�*HQHUDO� GH� OD� &RPXQLGDG�
$XWyQRPD� GH� ([WUHPDGXUD� VH� DSUXHEDQ� FUpGLWRV� SRU� XQ� LPSRUWH� VLQ� FRQVROLGDU� GH�
��������������HXURV��TXH�VH�ILQDQFLDUiQ�

D�� &RQ� ORV� GHUHFKRV� HFRQyPLFRV� D� OLTXLGDU� GXUDQWH� HO� HMHUFLFLR� ������ TXH� DVFLHQGHQ� D�
��������������HXURV�

E��&RQ�HO�LPSRUWH�GH�ODV�RSHUDFLRQHV�GH�HQGHXGDPLHQWR�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�
���GH�HVWD�OH\�

���(Q�HO�HVWDGR�GH�JDVWRV�GHO�SUHVXSXHVWR�GHO�&RQVHMR�(FRQyPLFR�\�6RFLDO�GH�([WUHPDGXUD�VH�
DSUXHEDQ�FUpGLWRV�SRU�XQ�LPSRUWH�VLQ�FRQVROLGDU�GH���������HXURV��ILQDQFLiQGRVH�FRQ�XQRV�
UHFXUVRV�WRWDOHV�GHO�PLVPR�LPSRUWH�TXH�ODV�GRWDFLRQHV�GH�JDVWRV�FRQVLJQDGRV�

��� (Q� HO� HVWDGR�GH�JDVWRV� GHO� SUHVXSXHVWR�GHO�&RQVHMR� GH� OD� -XYHQWXG�GH�([WUHPDGXUD� VH�
DSUXHEDQ�FUpGLWRV�SRU� LPSRUWH� VLQ� FRQVROLGDU�GH���������HXURV�� ILQDQFLiQGRVH� FRQ�XQRV�
UHFXUVRV�WRWDOHV�GHO�PLVPR�LPSRUWH�TXH�ODV�GRWDFLRQHV�GH�JDVWRV�FRQVLJQDGRV�

���(Q�HO�HVWDGR�GH�JDVWRV�GHO�SUHVXSXHVWR�GH�,QVWLWXWR�GH�OD�0XMHU�GH�([WUHPDGXUD�VH�DSUXH�
EDQ�FUpGLWRV�SRU�LPSRUWH�VLQ�FRQVROLGDU�GH�����������HXURV��ILQDQFLiQGRVH�FRQ�XQRV�UHFXU�
VRV�WRWDOHV�GHO�PLVPR�LPSRUWH�TXH�ODV�GRWDFLRQHV�GH�JDVWRV�FRQVLJQDGRV�
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��� (Q� HO� HVWDGR� GH� JDVWRV� GHO� SUHVXSXHVWR� GHO� 6HUYLFLR� ([WUHPHxR� GH� 6DOXG� VH� DSUXHEDQ�
FUpGLWRV� SRU� XQ� LPSRUWH� VLQ� FRQVROLGDU� GH� �������������� HXURV�� ILQDQFLiQGRVH� FRQ� XQRV�
UHFXUVRV�WRWDOHV�GHO�PLVPR�LPSRUWH�TXH�ODV�GRWDFLRQHV�GH�JDVWRV�FRQVLJQDGRV�

���(Q�HO�HVWDGR�GH�JDVWRV�GHO�SUHVXSXHVWR�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�7HFQR�
OyJLFDV� GH� ([WUHPDGXUD� VH� DSUXHEDQ� FUpGLWRV� SRU� LPSRUWH� VLQ� FRQVROLGDU� GH� �����������
HXURV��ILQDQFLiQGRVH�FRQ�XQRV�UHFXUVRV�WRWDOHV�GHO�PLVPR�LPSRUWH�TXH�ODV�GRWDFLRQHV�GH�
JDVWRV�FRQVLJQDGRV�

��� /RV� SURJUDPDV� LQWHJUDGRV� HQ� ORV� HVWDGRV� GH� JDVWRV� GH� ORV� SUHVXSXHVWRV� GH� ORV� HQWHV�
PHQFLRQDGRV�HQ� ORV�DSDUWDGRV�DQWHULRUHV��SRU�XQ� LPSRUWH�FRQVROLGDGR�GH���������������
HXURV��VH�GLVWULEX\HQ�VHJ~Q�HO�GHWDOOH�GHO�$QH[R�GH�HVWD�OH\��/D�DJUHJDFLyQ�SRU�IXQFLRQHV�
GH�ORV�FUpGLWRV�GH�HVWRV�SURJUDPDV�HV�OD�VLJXLHQWH�

&Ï',*2 )81&,Ï1 (8526

�� $'0,1,675$&,Ï1�*(1(5$/ �����������

�� '(8'$�38%/,&$ �����������

�� ,035(9,6726�<�&217,1*(1&,$6 ���������

�� 6$1,'$' �������������

�� ('8&$&,21 �������������

�� '(3(1'(1&,$ �����������

�� (03/(2 �����������

�� 35202&,21�62&,$/ �����������

�� 9,9,(1'$ ����������

�� &8/785$ ����������

�� $*5,&8/785$ �����������

�� (035(6$ ����������

�� ,1129$&,21�<�7(&12/2*,$ �����������

�� &20(5&,2�<�785,602 ����������

�� ,1)5$(6758&785$6 �����������
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$UWtFXOR����'H�ORV�SUHVXSXHVWRV�GH�ORV�HQWHV�UHIHULGRV�HQ�ODV�OHWUDV�I��D�L��GHO�DUWtFX�
OR���GH�OD�SUHVHQWH�OH\�

���6H�DSUXHEDQ�ORV�SUHVXSXHVWRV�GH�ODV�HPSUHVDV�S~EOLFDV�UHODFLRQDGDV�HQ�OD�OHWUD�I��\�J��GHO�
DUWtFXOR� �� GH� OD� SUHVHQWH� OH\�� TXH� UHFRJHQ� VXV� HVWLPDFLRQHV� GH� JDVWRV� \� SUHYLVLRQHV� GH�
LQJUHVRV��SUHVHQWDGRV�GH�IRUPD�LQGLYLGXDOL]DGD�R�FRQVROLGDGRV�FRQ�HO�JUXSR�GH�HPSUHVDV�
DO�TXH�SHUWHQHFHQ��UHODFLRQiQGRVH�HQ�HVWH�~OWLPR�FDVR�ODV�VRFLHGDGHV�REMHWR�GH�SUHVHQWD�
FLyQ� FRQVROLGDGDV��6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� VH� LQFOX\HQ�� HQ� FXDOTXLHU� FDVR�� GH� IRUPD�
VHSDUDGD� ORV� GH� ODV� VRFLHGDGHV�PHUFDQWLOHV� DXWRQyPLFDV� TXH� UHFLEHQ� WUDQVIHUHQFLDV� GH�
H[SORWDFLyQ�R�GH�FDSLWDO�X�RWUD�DSRUWDFLyQ�GH�FXDOTXLHU�QDWXUDOH]D�FRQ�FDUJR�D�ORV�3UHVX�
SXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�

���6H�DSUXHEDQ�ORV�SUHVXSXHVWRV�GH�ODV�IXQGDFLRQHV�UHODFLRQDGDV�HQ�OD�OHWUD�K��GHO�DUWtFXOR���
GH� OD� SUHVHQWH� OH\�� HQ� ORV� TXH� VH� LQFOX\HQ� VXV� HVWLPDFLRQHV� GH� JDVWRV� \� SUHYLVLRQHV� GH�
LQJUHVRV�

���6H�DSUXHEDQ�ORV�SUHVXSXHVWRV�GH�ORV�HQWHV�UHODFLRQDGRV�HQ�OD�OHWUD�L��GHO�DUWtFXOR���GH�OD�
SUHVHQWH�OH\��HQ�ORV�TXH�VH�LQFOX\HQ�VXV�HVWLPDFLRQHV�GH�JDVWRV�\�SUHYLVLRQHV�GH�LQJUHVRV��
VLQ�SHUMXLFLR�GH�ORV�PHFDQLVPRV�GH�FRQWURO�TXH��HQ�VX�FDVR��SXGLHUDQ�FRQWHQHU�ODV�GLVSRVL�
FLRQHV�TXH�OHV�UHVXOWHQ�GH�DSOLFDFLyQ�

$UWtFXOR����'H�ORV�EHQHILFLRV�ILVFDOHV�

/RV�EHQHILFLRV�ILVFDOHV�TXH�DIHFWDQ�D�ORV�WULEXWRV�TXH�LQWHJUDQ�HO�3UHVXSXHVWR�GH�,QJUHVRV�GH�
OD�-XQWD�GH�([WUHPDGXUD�VH�HVWLPDQ�HQ����������������HXURV�

&$3Ë78/2�,,

'(�/$6�02',),&$&,21(6�35(6838(67$5,$6

$UWtFXOR����0RGLILFDFLRQHV�SUHVXSXHVWDULDV�

���/DV�PRGLILFDFLRQHV�GH�FUpGLWRV�SUHVXSXHVWDULRV�TXH�VH� OOHYHQ�D�FDER�GXUDQWH�HO�HMHUFLFLR�
�����VH�DMXVWDUiQ�D�OR�GLVSXHVWR�HQ�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�
3~EOLFD�GH�([WUHPDGXUD�\�HQ�OD�SUHVHQWH�OH\�

���1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��GXUDQWH�HO�HMHUFLFLR������QR�SRGUiQ�VHU�
REMHWR�GH�PLQRUDFLyQ�ORV�FUpGLWRV�SUHVXSXHVWDULRV�FRQVLJQDGRV�HQ�ORV�VLJXLHQWHV�SUR\HFWRV�
GH�JDVWR�

D���������������³�5HQWD�EiVLFD�GH�LQVHUFLyQ �́

E���������������³$\XGDV�SDUD�JDUDQWL]DU�HO�DFFHVR�D�VXPLQLVWURV�YLWDOHV �́

F��������������´$\XGDV�GH�DSR\R�VRFLDO�SDUD�FRQWLQJHQFLDV �́
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G���������������³3URJUDPD�FRPSOHPHQWDULR�GH�D\XGDV�DO�DOTXLOHU�GH�YLYLHQGDV �́

H�� �������������´� %HFDV� FRPSOHPHQWDULDV� SDUD� HVWXGLRV� XQLYHUVLWDULRV� HQ� QXHVWUD�
&RPXQLGDG�$XWyQRPD �́

$UWtFXOR����9LQFXODFLRQHV�GH�ORV�FUpGLWRV�

1R�REVWDQWH�OR�GLVSXHVWR�FRQ�FDUiFWHU�JHQHUDO�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�
DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD�� ORV�FUpGLWRV�GHVWLQDGRV�D�VDWLVIDFHU� ODV�
UHWULEXFLRQHV�GHO�SHUVRQDO� IXQFLRQDULR� LQWHULQR�\�GHO�HVWDWXWDULR� WHPSRUDO�GH�FDUiFWHU�HYHQ�
WXDO�� ODV�UHWULEXFLRQHV�GHO�SHUVRQDO� ODERUDO� LQGHILQLGR�GH�FDUiFWHU�HYHQWXDO�� ODV�UHWULEXFLRQHV�
GHO�SHUVRQDO�ODERUDO�WHPSRUDO�GH�FDUiFWHU�HYHQWXDO�\�ORV�FUpGLWRV�SDUD�WULEXWRV�WHQGUiQ�FDUiF�
WHU� YLQFXODQWH�� GHQWUR� GH� FDGD� VHUYLFLR� X� RUJDQLVPR� \� SURJUDPD�� D� QLYHO� GH� FRQFHSWR�� VLQ�
SHUMXLFLR�GH�VX�FRQWDELOL]DFLyQ�DO�QLYHO�TXH�VH�HVSHFLILTXH�HQ�OD�FODVLILFDFLyQ�HFRQyPLFD�

$UWtFXOR����$PSOLDFLRQHV�GH�FUpGLWRV�

���6H�FRQVLGHUDUiQ�DPSOLDEOHV��HQ�FXPSOLPLHQWR�\�FRQ�ODV�H[LJHQFLDV�SUHYLVWDV�HQ�OD�/H\�
��������GH����GH�DEULO��*HQHUDO� GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD�� ORV� VLJXLHQWHV�
FUpGLWRV�

D��/RV�FUpGLWRV���������$�����FRQVLJQDGRV�SDUD�ODV�SUHVWDFLRQHV�HFRQyPLFDV�HVWDEOHFLGDV�
HQ�OD�/H\����������GH����GH�GLFLHPEUH��GH�3URPRFLyQ�GH�OD�$XWRQRPtD�3HUVRQDO�\�$WHQ�
FLyQ�D�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD�

E��/RV�FUpGLWRV���������$�����FRQVLJQDGRV�SDUD�OD�SROtWLFD�DJUDULD�FRPXQLWDULD�

F��/RV�FUpGLWRV���������$��������������$�����\���������$�����FRQVLJQDGRV�SDUD� ODV�
D\XGDV�D�OD�LQVHUFLyQ�VRFLDO�\�ODERUDO�GH�MyYHQHV�TXH�SHUWHQH]FDQ�R�KD\DQ�SHUWHQHFLGR�
DO�VLVWHPD�GH�SURWHFFLyQ�GH�PHQRUHV�

G��/RV�FUpGLWRV���������$�����FRQVLJQDGRV�SDUD�ODV�D\XGDV�D�ODV�IDPLOLDV�

H��/RV�FUpGLWRV���������%�����FRQVLJQDGRV�SDUD� ODV�D\XGDV�SDUD�JDUDQWL]DU�HO�DFFHVR�D�
VXPLQLVWURV�YLWDOHV�

I��/RV�FUpGLWRV����������%�����FRQVLJQDGRV�SDUD�HO�FRPSOHPHQWR�DGLFLRQDO�D�SHQVLRQHV�
GH�MXELODFLyQ�H�LQYDOLGH]�HQ�VX�PRGDOLGDG�QR�FRQWULEXWLYD�

J��/RV�FUpGLWRV�FRQVLJQDGRV�HQ�HO�SURJUDPD�GHO�HQGHXGDPLHQWR�S~EOLFR��1R�REVWDQWH�� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOL�
FD�GH�([�WUHPDGXUD��ODV�DPSOLDFLRQHV�GH�FUpGLWRV�GHO�SURJUDPD�GH�HQGHXGDPLHQWR�S~EOL�
FR�TXH�VH�UHDOLFHQ�FRQ�HO�ILQ�GH�IRUPDOL]DU�OD�FDQFHODFLyQ�GH�GHXGDV�GHULYDGDV�GH�FRQYH�
QLRV� GH� FRODERUDFLyQ� LQWHUDGPLQLVWUDWLYRV� SRGUiQ� VHU� ILQDQFLDGDV� FRQ� ORV� LQJUHVRV� HQ�
IRUPDOL]DFLyQ�GHULYDGRV�GH�ORV�DQWLFLSRV�GH�IRQGRV�UHDOL]DGRV�SRU�HO�(VWDGR�
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K��/RV�FUpGLWRV�TXH�VH�FRQVLJQHQ�SDUD�DWHQGHU� ODV�UHVSRQVDELOLGDGHV�TXH�VHDQ�UHSHUFXWL�
GDV�D� OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�SRU� LQFXPSOLPLHQWR�GHO�'HUHFKR�GH� OD�
8QLyQ�(XURSHD�R�GH�WUDWDGRV�R�FRQYHQLRV�LQWHUQDFLRQDOHV�HQ�ORV�TXH�(VSDxD�VHD�SDUWH��
GH�DFXHUGR�FRQ�OR�SUHYLVWR�SRU�OD�GLVSRVLFLyQ�DGLFLRQDO�����GH�OD�/H\�2UJiQLFD���������
GH����GH�DEULO��GH�(VWDELOLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�)LQDQFLHUD�

L�� /RV� FUpGLWRV� ������ ���$� ���� FRQVLJQDGRV� SDUD� D\XGDV� SDUD� OD� LQGHSHQGHQFLD� GH� ODV�
PXMHUHV�YtFWLPDV�GH�OD�YLROHQFLD�GH�JpQHUR�

M��/RV�FUpGLWRV���������%�����FRQVLJQDGRV�SDUD�ODV�D\XGDV�GH�DSR\R�VRFLDO�SDUD�FRQWLQ�
JHQFLDV�

N��/RV�FUpGLWRV���������%�����FRQVLJQDGRV�SDUD�OD�UHQWD�EiVLFD�GH�LQVHUFLyQ�

O��/RV�FUpGLWRV���������$�����FRQVLJQDGRV�SDUD�HO�SURJUDPD�FRPSOHPHQWDULR�GH�D\XGDV�
DO�DOTXLOHU�GH�YLYLHQGDV�

P��/RV�FUpGLWRV���������'�����FRQVLJQDGRV�SDUD�EHFDV�FRPSOHPHQWDULDV�SDUD�HVWXGLRV�
XQLYHUVLWDULRV�HQ�QXHVWUD�&RPXQLGDG�$XWyQRPD�

Q��/RV�FUpGLWRV���������&�����FRQVLJQDGRV�SDUD�ODV�DFFLRQHV�SDUD�OD�FRRSHUDFLyQ�LQWHUQD�
FLRQDO�SDUD�HO�GHVDUUROOR�

���'XUDQWH�HO�HMHUFLFLR�SUHVXSXHVWDULR������KD�GH�DVHJXUDUVH�OD�GLVSRQLELOLGDG�GH�FUpGLWR�
SDUD� JDUDQWL]DU� OD� FREHUWXUD� HFRQyPLFD� GH� ODV� SUHVWDFLRQHV� \� D\XGDV� FRQVLGHUDGDV�
DPSOLDEOHV�

$UWtFXOR����,QFRUSRUDFLRQHV�GH�FUpGLWRV�

$GHPiV�GH�ORV�VXSXHVWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�DEULO��
*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��VH�SRGUiQ�LQFRUSRUDU�DO�HMHUFLFLR�SUHVXSXHVWD�
ULR� ����� ORV� UHPDQHQWHV� GH� FUpGLWRV� GHO� HMHUFLFLR� DQWHULRU� SDUD� DWHQGHU� ODV� SUHVWDFLRQHV�
HFRQyPLFDV�HVWDEOHFLGDV�HQ�OD�/H\����������GH����GH�GLFLHPEUH��GH�3URPRFLyQ�GH�OD�$XWRQR�
PtD�3HUVRQDO�\�$WHQFLyQ�D�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD�

$UWtFXOR����7UDQVIHUHQFLDV�GH�FUpGLWRV�

1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������D��GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�
+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��\�VLQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�DO�&RQVHMR�
GH�*RELHUQR�SRU�HO�DUWtFXOR����GHO�UHIHULGR�FXHUSR�OHJDO��HO�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�
GH�KDFLHQGD�SRGUi�DXWRUL]DU��GXUDQWH�HO�HMHUFLFLR�������WUDQVIHUHQFLDV�GH�FUpGLWRV�GH�RSHUD�
FLRQHV�ILQDQFLHUDV�R�GH�FDSLWDO�D�FUpGLWRV�SDUD�RSHUDFLRQHV�FRUULHQWHV�

$UWtFXOR�����*HQHUDFLRQHV�GH�FUpGLWRV�

1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� ��� GH� DEULO�� *HQHUDO� GH�
+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��SRGUiQ�JHQHUDU�FUpGLWRV�
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D�� /RV� LQJUHVRV� SHUFLELGRV� HQ� HO� HMHUFLFLR� FRUULHQWH�� R� HQ� HO� ~OWLPR� WULPHVWUH� GHO� HMHUFLFLR�
������SURFHGHQWHV�GH�OD�8QLyQ�(XURSHD�HQ�FRQFHSWR�GH�SDUWLFLSDFLyQ�ILQDQFLHUD�FRPXQLWD�
ULD�SDUD�FXEULU�JDVWRV�UHDOL]DGRV�SRU�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�HQ�ORV�
SURJUDPDV� GH� YLJLODQFLD�� HUUDGLFDFLyQ� \� FRQWURO� GH� HQIHUPHGDGHV� DQLPDOHV� \� YHJHWDOHV��
(VWRV� LQJUHVRV� ~QLFDPHQWH� SRGUiQ� GDU� OXJDU� D� JHQHUDFLRQHV� GH� FUpGLWRV� UHODWLYRV� D� ORV�
SURJUDPDV�VHxDODGRV�

E��/RV�UHFXUVRV�GHULYDGRV�GH�OD�IRUPDOL]DFLyQ�GH�RSHUDFLRQHV�GH�FUpGLWR�FRQ�FDUJR�DO�)RQGR�
GH�)LQDQFLDFLyQ�D�&RPXQLGDGHV�$XWyQRPDV�FUHDGR�SRU�HO�5HDO�'HFUHWR�/H\����������GH�
��� GH� GLFLHPEUH�� R� GH� FXDOTXLHU� RWUD�PHGLGD� H[WUDRUGLQDULD� R�PHFDQLVPR� DGLFLRQDO� GH�
DSR\R�D�OD�OLTXLGH]�D�OD�TXH�VROLFLWH�HO�DFFHVR�OD�&RPXQLGDG�$XWyQRPD�

&$3Ë78/2�,,,

1250$6�(63(&,$/(6�'(�*(67,Ï1�35(6838(67$5,$

$UWtFXOR�����$WULEXFLRQHV�DO�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�GH�KDFLHQGD�

���/DV�RSHUDFLRQHV�ILQDQFLHUDV�GH�ODV�GLVWLQWDV�VHFFLRQHV�SUHVXSXHVWDULDV�TXH�VH�UHDOLFHQ�FRQ�
FDUJR�DO�&DStWXOR����©$FWLYRV�ILQDQFLHURVª��GH�OD�&ODVLILFDFLyQ�(FRQyPLFD�GHO�*DVWR��UHTXH�
ULUiQ�LQIRUPH�SUHYLR�IDYRUDEOH�GH�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�KDFLHQGD�

(Q� VX� FDVR�� ODV� RSHUDFLRQHV� ILQDQFLHUDV� UHDOL]DGDV� FRQ� FDUJR� D� GLFKR� &DStWXOR�� GHEHUiQ�
IRUPDOL]DUVH�UHVSHWDQGR�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH����GH�VHSWLHPEUH��GH�
)LQDQFLDFLyQ�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�\�HQ�HO�UHVWR�GH�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�
PDWHULD�GH�HVWDELOLGDG�SUHVXSXHVWDULD�\�VRVWHQLELOLGDG�ILQDQFLHUD��\�HQ�SDUWLFXODU�HO�SULQFL�
SLR�GH�SUXGHQFLD�ILQDQFLHUD�UHJXODGR�HQ�VX�DUWtFXOR����ELV�

���(O�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�GH�KDFLHQGD�UHPLWLUi�WULPHVWUDOPHQWH�D� OD�&RPLVLyQ�
GH�+DFLHQGD�\�3UHVXSXHVWR�GH�OD�$VDPEOHD�GH�([WUHPDGXUD�XQ�LQIRUPH�VREUH�OD�HMHFXFLyQ�
GHO�3UHVXSXHVWR�GH�,QJUHVRV��KDFLHQGR�FRQVWDU�OD�SUHYLVLyQ�LQLFLDO��ODV�PRGLILFDFLRQHV�KDVWD�
OD�IHFKD�GHO�LQIRUPH�\�ORV�GHUHFKRV�UHFRQRFLGRV��,JXDOPHQWH��UHPLWLUi�XQ�LQIRUPH�VREUH�OD�
HMHFXFLyQ� GHO� SUHVXSXHVWR� GH� JDVWRV� SRU� 6HFFLRQHV�� &DStWXORV� \� 3URJUDPDV�� KDFLHQGR�
FRQVWDU�ORV�FUpGLWRV�LQLFLDOHV��ODV�PRGLILFDFLRQHV��ORV�FUpGLWRV�GHILQLWLYRV�\�ODV�REOLJDFLRQHV�
UHFRQRFLGDV�KDVWD�GLFKD�IHFKD��'LFKR�LQIRUPH�WHQGUi�WRGD�OD�LQIRUPDFLyQ�DQWHULRU�UHIHULGD�
D�ODV�HQWLGDGHV�D�ODV�TXH�VH�UHILHUH�HO�DUWtFXOR����DSDUWDGRV�E��D�H���DVt�FRPR�ODV�HQWLGDGHV�
GHO�DSDUWDGR�L��TXH�WHQJDQ�SUHVXSXHVWR�OLPLWDWLYR�

$GHPiV��HQ�HO�SULPHU�VHPHVWUH�GHO�HMHUFLFLR�VH�GDUi�FXHQWD�D�OD�$VDPEOHD�GH�ODV�REOLJD�
FLRQHV�UHFRQRFLGDV�SRU�OD�$GPLQLVWUDFLyQ�*HQHUDO�HQ�HO�HMHUFLFLR�DQWHULRU�\�TXH�VH�HQFXHQ�
WUHQ�SHQGLHQWHV�GH�SDJR��GHELGDPHQWH�FODVLILFDGDV�HFRQyPLFD�\�RUJiQLFDPHQWH�

$UWtFXOR�����2WUDV�QRUPDV�GH�LQWHUYHQFLyQ�

���0HGLDQWH�DFXHUGR�GHO�&RQVHMR�GH�*RELHUQR��D�SURSXHVWD�GH�OD�FRQVHMHUtD�FRPSHWHQWH�
HQ�PDWHULD� GH� KDFLHQGD�� VH� GHWHUPLQDUi� HO� DOFDQFH� \� FRQWHQLGR� GH� ORV� H[WUHPRV� D�
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ILVFDOL]DU� \� ODV� DSOLFDFLRQHV� LQIRUPiWLFDV� HQ� ODV� TXH� VH� UHDOL]DUi�� FXDQGR� ORV� DFWRV� R�
H[SHGLHQWHV�REMHWR�GH�ILVFDOL]DFLyQ�SUHYLD�VH�WUDPLWHQ�D�WUDYpV�GH�PHGLRV�LQIRUPiWLFRV��
HOHFWUyQLFRV�R�WHOHPiWLFRV�

���(Q�ORV�WpUPLQRV�GLVSXHVWRV�HQ�HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�
GH� +DFLHQGD� 3~EOLFD� GH� ([WUHPDGXUD� QR� HVWDUiQ� VRPHWLGRV� D� LQWHUYHQFLyQ� SUHYLD� ORV�
JDVWRV�PHQRUHV�GH����������HXURV�FX\R�SDJR�VH�UHDOLFH�PHGLDQWH�HO�SURFHGLPLHQWR�HVSH�
FLDO�GH�DQWLFLSRV�GH�FDMD�ILMD�

���/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�KDFLHQGD�SRGUi�DFFHGHU��SUHIHUHQWHPHQWH�SRU�YtD�
WHOHPiWLFD�HQ�WLHPSR�UHDO��D�OD�LQIRUPDFLyQ�EDQFDULD�TXH�FRQVWH�HQ�ODV�HQWLGDGHV�GH�FUpGL�
WR� HQ� OD� TXH� ORV� HQWHV� GHO� VHFWRU� S~EOLFR� GH� OD� &RPXQLGDG� $XWyQRPD� GH� ([WUHPDGXUD�
WHQJDQ�GHSRVLWDGRV�ORV�IRQGRV�SURYHQLHQWHV�GH�VX�WHVRUHUtD�

(Q�SDUWLFXODU��VH�SRGUi�DFFHGHU�D�PRGR�GH�FRQVXOWD�D�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�

���/RV�RUJDQLVPRV�DXWyQRPRV�GHSHQGLHQWHV�GH�OD�DGPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWy�
QRPD�

���/RV�HQWHV��DJHQFLDV��HQ�VX�FDVR��\�FRQVRUFLRV�S~EOLFRV�YLQFXODGRV�R�GHSHQGLHQWHV�GH�OD�
DGPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�

���/DV�HPSUHVDV�S~EOLFDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�

���/DV�HQWLGDGHV�S~EOLFDV�HPSUHVDULDOHV�GHSHQGLHQWHV�GH�OD�DGPLQLVWUDFLyQ�GH�OD�&RPXQL�
GDG�$XWyQRPD�

���/DV�VRFLHGDGHV�PHUFDQWLOHV�DXWRQyPLFDV�

���/DV�IXQGDFLRQHV�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�

��� /RV� JDVWRV� H[HQWRV� GH� ILVFDOL]DFLyQ� SUHYLD� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ������ GH� OD� /H\�
��������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��TXH�SXHGDQ�DGTXL�
ULUVH� YiOLGDPHQWH� FRQIRUPH� DO� RUGHQDPLHQWR� MXUtGLFR�� VLQ� QHFHVLGDG� GH� OOHYDU� D� FDER� OD�
UHWHQFLyQ� \� FRQWDELOL]DFLyQ� LQGHSHQGLHQWH� GH� ODV� GLVWLQWDV� IDVHV� GH� JDVWRV�� SRUTXH� pVWDV�
SXHGDQ�DFXPXODUVH�DO�UHFRQRFLPLHQWR�GH�ODV�REOLJDFLRQHV��VH�LPSXWDUiQ�DO�HMHUFLFLR�SUHVX�
SXHVWDULR�HQ�HO�TXH�VH�UHFRQR]FD�OD�REOLJDFLyQ�FRQWDEOH�

1R�REVWDQWH��FXDQGR�VH�WUDWH�GH�JDVWRV�UHDOL]DGRV�HQ�HMHUFLFLRV�DQWHULRUHV��GHEHUi�MXVWLIL�
FDUVH�HQ�HO�H[SHGLHQWH� ORV�PRWLYRV�GH�VX�QR�DSOLFDFLyQ�DO�HMHUFLFLR�FRUUHVSRQGLHQWH�\��HQ�
WRGR�FDVR�HQ�ORV�JDVWRV�UHDOL]DGRV�D�ORV�HMHUFLFLRV�SUHYLRV�DO�LQPHGLDWR�DQWHULRU�DO�YLJHQWH�
GHEHUi�DXWRUL]DUVH�SUHYLDPHQWH�SRU�HO�&RQVHMR�GH�*RELHUQR�VL�VX�FXDQWtD�LQGLYLGXDO�VXSHUD�
ORV����������HXURV��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�D�TXH�HQ�VX�FDVR�KXELHUH�OXJDU�

$UWtFXOR�����2WUDV�QRUPDV�GH�SURFHGLPLHQWR�

���3DUD�GDU�FXPSOLPLHQWR�D�OR�SUHYLVWR�HQ�HO�SXQWR���GHO�DUWtFXOR����GHO�5HJODPHQWR��8(��Q���
����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH�������SRU�HO�TXH�
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VH�HVWDEOHFHQ�GLVSRVLFLRQHV�FRPXQHV�GH�DSOLFDFLyQ�D�ORV�)RQGRV�(VWUXFWXUDOHV�\�GH�,QYHU�
VLyQ�(XURSHRV�� ORV�yUJDQRV�JHVWRUHV�GH� ODV�DFWXDFLRQHV�FRILQDQFLDGDV�SRU�GLFKRV�)RQGRV�
GHEHUiQ�SUHVHQWDU�XQD�VROLFLWXG�GH�ILQDQFLDFLyQ�D�OD�6HFUHWDUtD�*HQHUDO�GH�3UHVXSXHVWRV�\�
)LQDQFLDFLyQ� GH� OD� &RQVHMHUtD� GH�+DFLHQGD� \� $GPLQLVWUDFLyQ� 3~EOLFD�� FRPR�$XWRULGDG� GH�
*HVWLyQ�GHO�)($'(5�\�2UJDQLVPR�,QWHUPHGLR�TXH�DFW~D�SRU�GHOHJDFLyQ�GH�OD�$XWRULGDG�GH�
*HVWLyQ�GHO�)('(5�\�)6(�

/D�VROLFLWXG�VH�IRUPDOL]DUi�DQWHV�GH�FXDOTXLHU�DQRWDFLyQ�FRQWDEOH�SRU�FDGD�SUR\HFWR�SUHVX�
SXHVWDULR�FRILQDQFLDGR�SRU�FXDOTXLHUD�GH� ORV�)RQGRV�DQWHULRUHV�� VLHPSUH�TXH�QR�VH�KD\D�
LQIRUPDGR�FRQ�FDUiFWHU�SUHYLR��\�FRQWHQGUi�OD�GRFXPHQWDFLyQ�TXH�VH�GHWHUPLQH�SRU�5HVR�
OXFLyQ�GHO�6HFUHWDULR�*HQHUDO�GH�3UHVXSXHVWRV�\�)LQDQFLDFLyQ�

(Q�UHVSXHVWD�D�OD�VROLFLWXG�DQWHULRU��OD�6HFUHWDUtD�*HQHUDO�GH�3UHVXSXHVWRV�\�)LQDQFLDFLyQ�
HPLWLUi�XQ�LQIRUPH��TXH�WHQGUi�FDUiFWHU�YLQFXODQWH��\�TXH�VH�SURQXQFLDUi�VREUH�OD�DGHFXD�
FLyQ�GH�ODV�DFWXDFLRQHV�SUHYLVWDV�HQ�FDGD�XQR�GH�ORV�SUR\HFWRV�SUHVXSXHVWDULRV�FRILQDQFLD�
GRV��D�ORV�&ULWHULRV�GH�6HOHFFLyQ�GH�FDGD�XQR�GH�ORV�3URJUDPDV�GH�D\XGD�GH�OD�8QLyQ�(XUR�
SHD��\�VREUH� OD� FRQJUXHQFLD�GH�GLFKD� ILQDOLGDG�FRQ� OD�GHQRPLQDFLyQ�GH� ORV�PHQFLRQDGRV�
SUR\HFWRV�SUHVXSXHVWDULRV�

$GHPiV��FXDQGR�HVWRV�SUR\HFWRV�SUHVXSXHVWDULRV�FRQWHQJDQ�JDVWRV�TXH�VH�PDWHULDOLFHQ�D�
WUDYpV�GH� WUDQVIHUHQFLDV�R�VXEYHQFLRQHV�� ORV�yUJDQRV�JHVWRUHV� WDPELpQ�GHEHUiQ�VROLFLWDU�
XQ�LQIRUPH�D�OD�6HFUHWDUtD�*HQHUDO�GH�3UHVXSXHVWRV�\�)LQDQFLDFLyQ�FRQ�FDUiFWHU�SUHYLR�D�OD�
DSUREDFLyQ�GH�ODV�EDVHV�UHJXODGRUDV�R�GHO�LQVWUXPHQWR�MXUtGLFR�HTXLYDOHQWH�GRQGH�VH�HVWD�
EOH]FDQ� VXV� FRQGLFLRQHV�� 'LFKR� LQIRUPH�� TXH� WHQGUi� FDUiFWHU� YLQFXODQWH�� VH� SURQXQFLDUi�
VREUH�OD�DGHFXDFLyQ�GHO�iPELWR�VXEMHWLYR�\�REMHWLYR�GH�ODV�D\XGDV�D�ORV�&ULWHULRV�GH�6HOHF�
FLyQ�GH�FDGD�XQR�GH�ORV�3URJUDPDV�GH�D\XGD�GH�OD�8QLyQ�(XURSHD��DVt�FRPR�VREUH�OD�DGDS�
WDFLyQ�GH�OD�IRUPD�GH�MXVWLILFDFLyQ�D�ODV�QRUPDV�SUHYLVWDV�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�
GHO�5HJODPHQWR��8(��Q��������������\�HQ�ORV�5HJODPHQWRV�HVSHFtILFRV�GH�FDGD�XQR�GH�ORV�
)RQGRV�

���(O�SOD]R�Pi[LPR�SDUD�UHVROYHU�ORV�SURFHGLPLHQWRV�SDUD�OD�GHFODUDFLyQ�GHO�GHUHFKR�DO�UHLQ�
WHJUR�GH�FDQWLGDGHV�D� OD�KDFLHQGD�GH� OD�&RPXQLGDG�$XWyQRPD�VHUi�HQ� WRGR�FDVR�GH����
PHVHV�

���6H�GHVLJQD�FRPR�OXJDU�SDUD�OD�SUiFWLFD�GH�ODV�QRWLILFDFLRQHV�GH�ODV�GHXGDV�FX\R�WLWXODU�VHD�
OD�DGPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�� OD�VHGH�FHQWUDO�HQ�0pULGD�
GH�OD�VHFUHWDUtD�JHQHUDO�GH�OD�FRQVHMHUtD�TXH�KD\D�JHQHUDGR�OD�FRUUHVSRQGLHQWH�REOLJDFLyQ�

(Q�HO�FDVR�GH�GHXGDV�GH�RUJDQLVPRV�S~EOLFRV�R�GH�HQWHV�SHUWHQHFLHQWHV�DO�VHFWRU�S~EOLFR�
GH� ([WUHPDGXUD�� VH� GHVLJQDQ� FRPR� OXJDUHV� SDUD� OD� SUiFWLFD� GH� ODV� QRWLILFDFLRQHV� VXV�
UHVSHFWLYRV�VHUYLFLRV�FHQWUDOHV�

$VLPLVPR�� OD� GHXGD� WULEXWDULD� VH� H[SUHVDUi� SRU� HO� RUJDQLVPR� UHFDXGDGRU� HQ� JUXSRV� GH�
UHFDXGDFLyQ�VHJ~Q�VX�GHVWLQR�SDUD� OD� FRUUHFWD� LGHQWLILFDFLyQ�H� LPSXWDFLyQ�GH� ORV�KHFKRV�
LPSRQLEOHV��GH�FDUD�D� OD�JHVWLyQ�LQGLYLGXDOL]DGD�GH�OLTXLGDFLyQ�\�SDJR�FRQ�FDUiFWHU�DQXDO�
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SRU� OD�VHFUHWDUtDV�JHQHUDOHV�FRUUHVSRQGLHQWHV��HQ�HO�PDUFR�GH� ORV�DFXHUGRV�GH�FRODERUD�
FLyQ�TXH�VH�VXVFULEDQ�D�HVWRV�HIHFWRV�SRU�ODV�DGPLQLVWUDFLRQHV�FRPSHWHQWHV�

���1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�
+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��GXUDQWH�HO�HMHUFLFLR�������HO�Q~PHUR�GH�HMHUFLFLRV�D�TXH�
SXHGHQ�DSOLFDUVH� ORV�JDVWRV�QR�VHUi�VXSHULRU�D�FXDWUR��$GHPiV��SDUD�WRGRV� ORV�FDStWXORV�
HFRQyPLFRV�HO�JDVWR�TXH�VH�LPSXWH�D�FDGD�XQR�GH�ORV�HMHUFLFLRV�SRVWHULRUHV�QR�SRGUi�H[FH�
GHU�GH�OD�FDQWLGDG�TXH�UHVXOWH�GH�DSOLFDU�DO�FUpGLWR�LQLFLDO�D�TXH�FRUUHVSRQGD�OD�RSHUDFLyQ�
HO�SRUFHQWDMH�GHO�����SRU�����

���1R�FRPSXWDUiQ�D�HIHFWRV�GH�ORV�OtPLWHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\���������GH�
���GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��QL�
SUHFLVDUiQ�OD�DXWRUL]DFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����GH�GLFKD�OH\�SDUD�VXSHUDU�DTXpOORV��ORV�
SUR\HFWRV�SUHVXSXHVWDULRV�GHVWLQDGRV�D�ILQDQFLDU�ORV�JDVWRV�GHULYDGRV�GH�ODV�VXEYHQFLRQHV�
JHVWLRQDGDV� SRU� HO� yUJDQR�GLUHFWLYR� FRPSHWHQWH� HQ�PDWHULD� GH� SURPRFLyQ� D� OD� HPSUHVD�
GHVWLQDGDV�D�ILQDQFLDU�LQYHUVLRQHV�HQ�DFWLYRV�ILMRV�\�TXH�WLHQHQ�FRPR�ILQDOLGDG�OD�GH�DSR\DU�
OD� FUHDFLyQ� GH� QXHYDV� HPSUHVDV� \� OD� FRQVROLGDFLyQ� GH� ODV� \D� H[LVWHQWHV�� IDYRUHFLHQGR� \�
SURPRYLHQGR�SUR\HFWRV�GH�DPSOLDFLyQ��PRGHUQL]DFLyQ�\�WUDVODGRV�GH�pVWDV��\�TXH�D�FRQWL�
QXDFLyQ�VH�LQGLFDQ�

²��������������'HVDUUROOR� GH� DFWXDFLRQHV�� LQVWUXPHQWRV� \� SURJUDPDV� SDUD� IDFLOLWDU� OD�
ILQDQFLDFLyQ�GH�QXHYRV�SUR\HFWRV�

²���������������,QFHQWLYRV�FRPSOHPHQWDULRV�D�OD�LQYHUVLyQ�

��� /D�PLQRUDFLyQ� GH� LQJUHVRV� FRPR� FRQVHFXHQFLD� GH� GHGXFFLRQHV� \� FRPSHQVDFLRQHV� GH�
GHXGDV�FRQ�FDUJR�D� ODV�REOLJDFLRQHV�GH�SDJR�QR�DWHQGLGDV�D�VX�YHQFLPLHQWR��HIHFWXDGDV�
SRU� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��SRU� OD�$GPLQLVWUDFLyQ�GH� OD�6HJXULGDG�6RFLDO�\�
SRU�RWUDV�$GPLQLVWUDFLRQHV�3~EOLFDV��HQ�YLUWXG�GH�FXDOTXLHU�FRQFHSWR��VHUi�LPSXWDGD�DQWHV�
GHO�ILQ�GHO�HMHUFLFLR�HQ�TXH�VH�SURGX]FD�DO�SUHVXSXHVWR�GH�OD�&RQVHMHUtD��2UJDQLVPR�$XWy�
QRPR�R�(QWH�3~EOLFR�GHSHQGLHQWH�GH�OD�-XQWD�GH�([WUHPDGXUD�TXH�GLR�RULJHQ�D�OD�GHGXF�
FLyQ�R�FRPSHQVDFLyQ�

(O�LPSRUWH�GHO�LQJUHVR�PLQRUDGR�FRPR�FRQVHFXHQFLD�GH�ORV�SURFHGLPLHQWRV�GH�GHGXFFLyQ�R�
FRPSHQVDFLyQ�GH�GHXGDV�GH�ORV�2UJDQLVPRV�$XWyQRPRV�R�(QWHV�3~EOLFRV�GHSHQGLHQWHV�GH�
OD�-XQWD�GH�([WUHPDGXUD�VH�FRPSHQVDUi��HQ�VX�FDVR��FRQ�FDUJR�D�ODV�REOLJDFLRQHV�TXH�VH�
HQFXHQWUHQ�SHQGLHQWHV�GH�SDJR�HQ�OD�7HVRUHUtD�D�IDYRU�GH�GLFKDV�HQWLGDGHV�

��� /D�&RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH� KDFLHQGD� SRGUi� VDWLVIDFHU� ODV� GHXGDV� OtTXLGDV��
YHQFLGDV�\�H[LJLEOHV�FRQWUDtGDV�SRU�yUJDQRV�GH�OD�-XQWD�GH�([WUHPDGXUD�R�GH�2UJDQLVPRV�
$XWyQRPRV�R�(QWLGDGHV�3~EOLFDV�GH�HOOD�GHSHQGLHQWHV��SRU�REOLJDFLRQHV�WULEXWDULDV�R�FRQ�OD�
6HJXULGDG�6RFLDO��VLQ�SHUMXLFLR�GH�VX�LPSXWDFLyQ�HQ�HO�HMHUFLFLR�DO�SUHVXSXHVWR�GHO�FHQWUR�
JHVWRU�FRUUHVSRQGLHQWH�
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7Ë78/2�,,

'(�/26�*$6726�'(�3(5621$/�<�27526�&267(6

&$3Ë78/2�,

'(�/26�5(*Ë0(1(6�5(75,%87,926

$UWtFXOR�����9DULDFLyQ�JHQHUDO�GH�UHWULEXFLRQHV��

���&RQ�HIHFWRV�GHVGH���GH�HQHUR�GHO�DxR������ODV�UHWULEXFLRQHV�tQWHJUDV�GHO�SHUVRQDO�GH�OD�
$VDPEOHD� GH� ([WUHPDGXUD�� GH� OD� DGPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD� \� GH� VXV�
2UJDQLVPRV�$XWyQRPRV��GH�OD�8QLYHUVLGDG�GH�([WUHPDGXUD�\�GHPiV�HQWHV��H[SHULPHQWD�
UiQ�HO�Pi[LPR� LQFUHPHQWR�TXH�SHUPLWD�HO� (VWDGR�� HQ� WpUPLQRV�GH�KRPRJHQHLGDG�� WDQWR�
SRU� OR� TXH� UHVSHFWD� D� ORV� HIHFWLYRV� GH� SHUVRQDO� FRPR� D� OD� DQWLJ�HGDG� GHO�PLVPR�� FRQ�
UHVSHFWR�D�ODV�HVWDEOHFLGDV�HQ�OD�/H\����������GH����GH�HQHUR��GH�3UHVXSXHVWRV�*HQHUDOHV�
GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�SDUD������\�QR�UPDV�\�DFXHUGRV�SRVWHULRUHV��
(O�Pi[LPR�LQFUHPHQWR�TXH�SHUPLWD�HO�(VWDGR�VHUi�GH�DSOLFDFLyQ�GLUHFWD��VLQ�SHUMXLFLR�GH�OR�
HVWDEOHFLGR� HQ� OD� GLVSRVLFLyQ� ILQDO� VHJXQGD�� FRQ� UHODFLyQ� D� OD� DFWXDOL]DFLyQ�GH� ODV� WDEODV�
UHWULEXWLYDV�ILMDGDV�HQ�HVWD�OH\�

��� /R�GLVSXHVWR� HQ� HO� DSDUWDGR�DQWHULRU� GHEH� HQWHQGHUVH� VLQ� SHUMXLFLR� GH� ODV� DGHFXDFLRQHV�
UHWULEXWLYDV�TXH�FRQ�FDUiFWHU�VLQJXODU�\�H[FHSFLRQDO�UHVXOWHQ�LPSUHVFLQGLEOHV�SRU�HO�FRQWH�
QLGR�GH�ORV�SXHVWRV�GH�WUDEDMR��SRU�OD�YDULDFLyQ�GHO�Q~PHUR�GH�HIHFWLYRV�DVLJQDGRV�D�FDGD�
SURJUDPD�R�SRU�HO�JUDGR�GH�FRQVHFXFLyQ�GH� ORV�REMHWLYRV� ILMDGRV�DO�PLVPR��VLHPSUH�FRQ�
HVWULFWR�FXPSOLPLHQWR�GH� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV����\����GHO�7H[WR�5HIXQGLGR�GH� OD�
/H\� GHO� (VWDWXWR� %iVLFR� GHO� (PSOHDGR� 3~EOLFR�� DSUREDGR� SRU� 5HDO� 'HFUHWR� /HJLVODWLYR�
��������GH����GH�RFWXEUH�

$UWtFXOR� ���� 5HWULEXFLRQHV� GHO� 3UHVLGHQWH�� UHVWR� GH�PLHPEURV� GHO� &RQVHMR� GH�
*RELHUQR�\�GH�ORV�$OWRV�&DUJRV�

���/D�FXDQWtD�GH� ORV�FRQFHSWRV�UHWULEXWLYRV�D�TXH�WLHQHQ�GHUHFKR�GXUDQWH�HO�DxR������HO�
3UHVLGHQWH��HO�UHVWR�GH�PLHPEURV�GHO�&RQVHMR�GH�*RELHUQR��ORV�$OWRV�&DUJRV�\�DVLPLOD�
GRV�GH�OD�-XQWD�GH�([WUHPDGXUD�H[SHULPHQWDUiQ�OD�PLVPD�YDULDFLyQ�SUHYLVWD�HQ�HO�DUWt�
FXOR����GH�HVWD�OH\�UHVSHFWR�DO�DxR�������(O�UpJLPHQ�UHWULEXWLYR�GHO�,QWHUYHQWRU�*HQH�
UDO�GH�OD�-XQWD�GH�([WUHPDGXUD�VHUi�HO�FRUUHVSRQGLHQWH�DO�GH�ORV�&RQVHMHURV�GH�OD�-XQWD�
GH�([WUHPDGXUD�

&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��SDUD�HO�VXSXHVWR�GH�TXH�HO�(VWDGR�QR�SHUPLWD�YDULDFLyQ�
DOJXQD�SDUD������HQ�PDWHULD�UHWULEXWLYD��ODV�UHWULEXFLRQHV�VH�ILMDQ�HQ�OD�VLJXLHQWH�FXDQWtD�
DQXDO��UHIHULGDV�D�FDWRUFH�SDJDV�LJXDOHV��GH�ODV�FXDOHV�GRFH�VRQ�RUGLQDULDV�\�GRV�H[WUDRUGL�
QDULDV��VHUiQ�ODV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

5HWULEXFLyQ�DQXDO�

²�3UHVLGHQWH������������HXURV�
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²�&RQVHMHUR�R�UHVWRV�GH�PLHPEURV�GHO�&RQVHMR�GH�*RELHUQR�\�SHUVRQDO�FRQ�HO�PLVPR�UpJL�
PHQ�UHWULEXWLYR������������HXURV�

²�$OWRV�FDUJRV�\�DVLPLODGRV������������HXURV�

���$GHPiV�GH�ODV�DQWHULRUHV�UHWULEXFLRQHV��ORV�PLHPEURV�GHO�&RQVHMR�GH�*RELHUQR�\�ORV�$OWRV�
&DUJRV�GH�OD�-XQWD�GH�([WUHPDGXUD�TXH�WXYLHUDQ�OD�FRQGLFLyQ�GH�IXQFLRQDULR�GH�FDUUHUD��GH�
HVWDWXWDULR� ILMR� R� GH� SHUVRQDO� ODERUDO� ILMR� GH� FXDOTXLHUD� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV�
SHUFLELUiQ�� HQ� FRQFHSWR� GH� DQWLJ�HGDG�� OD�PLVPD�TXH� WHQJDQ� UHFRQRFLGD�� R� TXH� OHV� VHD�
UHFRQRFLGD�GXUDQWH�HO�HMHUFLFLR�GH�HVDV�IXQFLRQHV��SRU�VX�DGPLQLVWUDFLyQ�GH�RULJHQ�

���/D�FXDQWtD�DQXDO�GH�ORV�FRQFHSWRV�UHWULEXWLYRV�D�TXH�WLHQH�GHUHFKR�GXUDQWH�HO�DxR������HO�
3UHVLGHQWH�GHO�&RQVHMR�GH� OD�-XYHQWXG�GH�([WUHPDGXUD�� UHIHULGD�D�FDWRUFH�SDJDV��GH� ODV�
FXDOHV�GRFH�VRQ�RUGLQDULDV�\�GRV�H[WUDRUGLQDULDV��VLQ�SHUMXLFLR�GH�OD�SHUFHSFLyQ�GH�OD�UHWUL�
EXFLyQ� SRU� DQWLJ�HGDG� TXH� SXGLHUD� FRUUHVSRQGHUOH� GH� DFXHUGR� FRQ� HO� DSDUWDGR� DQWHULRU��
SDUD�HO�VXSXHVWR�GH�TXH�HO�(VWDGR�QR�SHUPLWD�YDULDFLyQ�DOJXQD�SDUD������HQ�PDWHULD�UHWUL�
EXWLYD��VHUi�OD�VLJXLHQWH��5HWULEXFLyQ�DQXDO������������HXURV�

���/D�FXDQWtD�DQXDO�GH�ORV�FRQFHSWRV�UHWULEXWLYRV�D�TXH�WLHQH�GHUHFKR�GXUDQWH�HO�DxR������HO�
'LUHFWRU�*HQHUDO�GH�OD�&RUSRUDFLyQ�([WUHPHxD�GH�0HGLRV�$XGLRYLVXDOHV�&(;0$��UHIHULGD�D�
FDWRUFH�SDJDV��GH�ODV�FXDOHV�GRFH�VRQ�RUGLQDULDV�\�GRV�H[WUDRUGLQDULDV��VLQ�SHUMXLFLR�GH�OD�
SHUFHSFLyQ�GH�OD�UHWULEXFLyQ�SRU�DQWLJ�HGDG�TXH�SXGLHUD�FRUUHVSRQGHUOH�GH�DFXHUGR�FRQ�HO�
DSDUWDGR� GRV� GH� HVWH� DUWtFXOR�� SDUD� HO� VXSXHVWR� GH� TXH� HO� (VWDGR� QR� SHUPLWD� YDULDFLyQ�
DOJXQD�SDUD������HQ�PDWHULD�UHWULEXWLYD��VHUi�OD�VLJXLHQWH��5HWULEXFLyQ�DQXDO������������
HXURV�

$UWtFXOR� ���� 5pJLPHQ� MXUtGLFR�UHWULEXWLYR� GHO� SHUVRQDO� IXQFLRQDULR�� HVWDWXWDULR� \�
HYHQWXDO�GH�OD�DGPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��VXV�2UJDQLVPRV�$XWyQR�
PRV�\�GHPiV�HQWHV�

��� +DVWD� WDQWR� VH� SURFHGD� D� OD� LPSODQWDFLyQ� \� GHVDUUROOR� GHO� QXHYR� UpJLPHQ� UHWULEXWLYR�
SUHYLVWR�HQ�OD�/H\����������GH���GH�DEULO��GH�)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD��PDQWHQGUi�
VX�DSOLFDFLyQ�HO�UpJLPHQ�SUHYLVWR�HQ�ORV�DUWtFXORV��������\����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�
GH�OD�)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD��DSUREDGR�SRU�'HFUHWR�/HJLVODWLYR���������GH����GH�
MXOLR��\�QRUPDV�FRQFRUGDQWHV��FRQ�ODV�PRGLILFDFLRQHV��HQ�OR�TXH�VH�UHILHUH�D�OD�FRPSRVLFLyQ�
\�FXDQWtD�GH�ODV�SDJDV�H[WUDRUGLQDULDV�\�GHO�FRPSOHPHQWR�HVSHFtILFR��TXH�VH�HVWDEOHFHQ�HQ�
OD�SUHVHQWH�OH\�

���&RQ�HIHFWR�GHVGH�HO���GH�HQHUR�GHO�DxR�������OD�FXDQWtD�GH�ORV�FRQFHSWRV�UHWULEXWLYRV�GHO�
SHUVRQDO�IXQFLRQDULR��HVWDWXWDULR��LQWHULQR�\�HYHQWXDO�DO�VHUYLFLR�GH�OD�DGPLQLVWUDFLyQ�GH�OD�
&RPXQLGDG�$XWyQRPD��GH�VXV�2UJDQLVPRV�$XWyQRPRV�\�GHPiV�(QWHV��H[SHULPHQWDUi� OD�
PLVPD�YDULDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����6H�H[FOX\HQ�H[SUHVDPHQWH�GH�HVWD�YDULD�
FLyQ�ORV�FRPSOHPHQWRV�SHUVRQDO�WUDQVLWRULR�\�SHUVRQDO�JDUDQWL]DGR��TXH�VH�UHJLUiQ�SRU�OD�
SUHVHQWH�OH\�\�SRU�OD�QRUPD�OHJDO�R�UHJODPHQWDULD�GH�OD�TXH�WUDHQ�FDXVD��HQ�WRGR�OR�TXH�QR�
VHD�FRQWUDULR�D�OD�PLVPD�
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���/DV�UHWULEXFLRQHV�GH�ORV�IXQFLRQDULRV�HQ�SUiFWLFDV�VH�DFRPRGDUiQ�D�OR�GLVSXHVWR�HQ�HO�5HDO�
'HFUHWR�����������GH����GH�IHEUHUR�

���(O�FRPSOHPHQWR�HVSHFLDO�SUHYLVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GXRGpFLPD�GH�OD�/H\���������
GH����GH�HQHUR��GH�3UHVXSXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�
SDUD�������VH�DERQDUi�HQ� ORV� WpUPLQRV�DOOt�SUHYLVWRV��DO�SHUVRQDO� IXQFLRQDULR�GH�FDUUHUD��
GRFHQWH�\�HVWDWXWDULR��WRPDQGR�FRPR�UHIHUHQFLD�ODV�FXDQWtDV�GHO�FRPSOHPHQWR�GH�GHVWLQR�
LQGLFDGDV�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�

$UWtFXOR�����5HWULEXFLRQHV�GHO�SHUVRQDO�IXQFLRQDULR�

(O�SHUVRQDO�IXQFLRQDULR�SHUFLELUi�

$��5HWULEXFLRQHV�EiVLFDV�

���(O�VXHOGR�FRUUHVSRQGLHQWH�DO�*UXSR�HQ�TXH�IXHUD�FODVLILFDGR�HO�&XHUSR�R�(VFDOD�HQ�HO�TXH�
VH�HQFXHQWUH�HQ�VHUYLFLR�DFWLYR�

���/D�DQWLJ�HGDG�FRUUHVSRQGLHQWH�D�ORV�7ULHQLRV�UHFRQRFLGRV�HQ�FDGD�*UXSR�

/DV� FXDQWtDV� GHO� 6XHOGR� \� ORV� 7ULHQLRV�� SRU� *UXSRV�� UHIHULGDV� D� GRFH�PHQVXDOLGDGHV��
SDUD�HO�VXSXHVWR�GH�TXH�HO�(VWDGR�QR�SHUPLWD�YDULDFLyQ�DOJXQD�SDUD������HQ�PDWHULD�
UHWULEXWLYD��VHUiQ�

*UXSR 6XHOGR 7ULHQLR

$�$� ��������� ������

%�$� ��������� ������

&�&� �������� ������

'�&� �������� ������

(�$�3� �������� ������

���/DV�3DJDV�([WUDRUGLQDULDV��TXH�VHUiQ�GRV�DO�DxR�HQ�ORV�PHVHV�GH�MXQLR�\�GLFLHPEUH��VH�
GHYHQJDUiQ� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GH� HVWD� OH\�� &DGD� XQD� GH�
HVWDV�SDJDV�VH�FRPSRQGUi�GHO�LPSRUWH�GH�XQD�PHQVXDOLGDG�GHO�VXHOGR��GH�ORV�WULHQLRV�
UHFRQRFLGRV�� GHO� FRPSOHPHQWR� SHUVRQDO� JDUDQWL]DGR� GH� DQWLJ�HGDG� TXH� HQ� VX� FDVR�
SXHGD�WHQHU�UHFRQRFLGR�\�GHO�FRPSOHPHQWR�GH�GHVWLQR�TXH�OH�FRUUHVSRQGD�
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1R� REVWDQWH�� SDUD� HO� DxR� ����� ODV� FXDQWtDV� FRUUHVSRQGLHQWHV� GHO� 6XHOGR� \� 7ULHQLRV� SRU�
*UXSRV� TXH� LQWHJUDQ� FDGD� SDJD� H[WUDRUGLQDULD�� SDUD� HO� VXSXHVWR� GH� TXH� HO� (VWDGR� QR�
SHUPLWD�YDULDFLyQ�DOJXQD�SDUD������HQ�PDWHULD�UHWULEXWLYD��VHUiQ�

*UXSR 6XHOGR 7ULHQLR

$�$� ������ �����

%�$� ������ �����

&�&� ������ �����

'�&� ������ �����

(�$�3� ������ �����

%��5HWULEXFLRQHV�FRPSOHPHQWDULDV�

���(O�&RPSOHPHQWR�GH�GHVWLQR�FRUUHVSRQGLHQWH�DO�QLYHO�GHO�SXHVWR�TXH�RFXSH�R�GHVHPSH�
xH��DVLJQDGR�HQ�OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�HQ�YLJRU��FRQ�DUUHJOR�D�ODV�VLJXLHQWHV�
FXDQWtDV��UHIHULGDV�D�GRFH�PHQVXDOLGDGHV��SDUD�HO�VXSXHVWR�GH�TXH�HO�(VWDGR�QR�SHUPLWD�
YDULDFLyQ�DOJXQD�SDUD������HQ�PDWHULD�UHWULEXWLYD�

&203/(0(172�'(�'(67,12

1,9(/ $18$/

�� ���������

�� ���������

�� ���������

�� ��������

�� ��������

�� ��������

�� ��������

�� ��������

�� ��������

�� ��������
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�� ��������

�� ��������

�� ��������

�� ��������

�� ��������

�� ��������

�� ��������

�� ��������

�� ��������

(Q�FDVR�GH�SRVHHU�XQ�*UDGR�SHUVRQDO�VXSHULRU�DO�GHO�1LYHO�GH�&RPSOHPHQWR�GH�'HVWLQR�
DVLJQDGR� DO� SXHVWR� GH� WUDEDMR� HQ� OD� 5HODFLyQ� GH� 3XHVWRV� GH� 7UDEDMR�� HO� IXQFLRQDULR�
WHQGUi�GHUHFKR�D�OD�SHUFHSFLyQ�GH�DTXpO�

���(O�FRPSOHPHQWR�HVSHFtILFR�DVLJQDGR�DO�SXHVWR�TXH�RFXSH�R�GHVHPSHxH�HQ� OD�5HODFLyQ�
GH�3XHVWRV�GH�7UDEDMR�HQ�YLJRU��TXH�VHUi�GH����SDJDV�LJXDOHV�����RUGLQDULDV�\���DGLFLR�
QDOHV��(O�FRPSOHPHQWR�HVSHFtILFR�VH�FRPSRQGUi�GHO�FRPSOHPHQWR�HVSHFtILFR�JHQHUDO�\�
RWURV�HVSHFLDOHV�R�DGLFLRQDOHV�VL�VH�GHWHUPLQD�HQ�OD�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR�

���(O�&RPSOHPHQWR�GH�SURGXFWLYLGDG�TXH��HQ�VX�FDVR��\�SUHYLD�QHJRFLDFLyQ�FRQ�ODV�&HQWUD�
OHV�6LQGLFDOHV�UHSUHVHQWDWLYDV�HQ�HO�iPELWR�GH� OD�)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD�\�HO�
FRUUHVSRQGLHQWH�GHVDUUROOR�QRUPDWLYR�� VH�HVWDEOH]FD��D�SURSXHVWD�GH� OD�&RQVHMHUtD�GH�
+DFLHQGD�\�$GPLQLVWUDFLyQ�3~EOLFD�\�SUHYLR�DFXHUGR�GHO�&RQVHMR�GH�*RELHUQR��VLQ�TXH�
VH� SXHGD� SHUFLELU� FXDQWtD� DOJXQD� HQ� FRQFHSWR� SURGXFWLYLGDG� GXUDQWH� HO� DxR� ����� HQ�
YLUWXG�GH�GLFKRV�DFXHUGRV�

���/DV�*UDWLILFDFLRQHV��TXH�WHQGUiQ�FDUiFWHU�H[FHSFLRQDO��VyOR�SRGUiQ�VHU�UHFRQRFLGDV�SRU�
VHUYLFLRV�H[WUDRUGLQDULRV�SUHVWDGRV�IXHUD�GH�OD�MRUQDGD�QRUPDO�GH�WUDEDMR�\�QR�SRGUiQ�
VHU�ILMDV�HQ�VX�FXDQWtD�QL�SHULyGLFDV�HQ�VX�GHYHQJR�

���(O�&RPSOHPHQWR�GH�FDUUHUD�SURIHVLRQDO�SUHYLVWR�HQ�OD�OHWUD�I��GHO�DSDUWDGR���GHO�DUWtFXOR����
GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�OD�)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD��DSUREDGR�SRU�'HFUHWR�
/HJLVODWLYR���������GH����GH�MXOLR��FRQ�DUUHJOR�D�ODV�VLJXLHQWHV�FXDQWtDV��SDUD�HO�VXSXHVWR�
GH�TXH�HO�(VWDGR�QR�SHUPLWD�YDULDFLyQ�DOJXQD�SDUD������HQ�PDWHULD�UHWULEXWLYD��HQ�FyPSX�
WR�DQXDO�
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1LYHO�XQR (XURV

*UXSR�$�$� ��������

*UXSR�%�$� ��������

*UXSR�&�&� ������

*UXSR�'�&� ������

*UXSR�(�$3 ������

$UWtFXOR�����5HWUL�EXFLRQHV�GHO�SHUVRQDO�LQWHULQR�\�HYHQWXDO�

��� (O� SHUVRQDO� LQWHULQR� SHUFLELUi� OD� WRWDOLGDG� GH� UHWULEXFLRQHV� EiVLFDV�� LQFOXLGRV� ORV� WULHQLRV�
UHFRQRFLGRV��FRUUHVSRQGLHQWHV�DO�*UXSR�HQ�HO�TXH�HVWp�LQFOXLGR�HO�&XHUSR�HQ�HO�TXH�RFXSH�
YDFDQWH�\� OD� WRWDOLGDG�GH� ODV� UHWULEXFLRQHV�FRPSOHPHQWDULDV�DVLJQDGDV�HQ� OD�5HODFLyQ�GH�
3XHVWRV� GH� 7UDEDMR� DO� SXHVWR� TXH� GHVHPSHxH�� H[FOXLGDV� DTXHOODV� UHWULEXFLRQHV� TXH� VRQ�
SURSLDV�GH�ORV�IXQFLRQDULRV�GH�FDUUHUD�

��� (O� SHUVRQDO� HYHQWXDO� SHUFLELUi� ODV� UHWULEXFLRQHV� EiVLFDV� \� FRPSOHPHQWDULDV� DVLJQDGDV� DO�
SXHVWR�GH�WUDEDMR�GH�HVWD�QDWXUDOH]D�SDUD�HO�TXH�KD\D�VLGR�QRPEUDGR��GHQWUR�GH�OD�5HOD�
FLyQ� GH� 3XHVWRV� GH� 7UDEDMR� GH� SHUVRQDO� HYHQWXDO�� $GHPiV�� VL� WXYLHUD� OD� FRQGLFLyQ� GH�
IXQFLRQDULR�GH�FDUUHUD��GH�HVWDWXWDULR�ILMR�R�GH�SHUVRQDO�ODERUDO�ILMR�GH�FXDOTXLHU�DGPLQLV�
WUDFLyQ�S~EOLFD�SHUFLELUi�HQ�FRQFHSWR�GH�DQWLJ�HGDG�OD�PLVPD�TXH�WHQJD�UHFRQRFLGD��R�TXH�
OH�VHD�UHFRQRFLGD�GXUDQWH�HO�HMHUFLFLR�GH�HVWDV�IXQFLRQHV��SRU�VX�DGPLQLVWUDFLyQ�GH�RULJHQ�

���(O�SHUVRQDO�LQWHULQR�\�HYHQWXDO�WHQGUi�GHUHFKR�D�SHUFLELU��DGHPiV��GRV�SDJDV�H[WUDRUGLQD�
ULDV�\�GRV�DGLFLRQDOHV�GH�FRPSOHPHQWR�HVSHFtILFR�DO�DxR��VLHQGR�DSOLFDEOH�D�GLFKDV�UHWULEX�
FLRQHV�HO�PLVPR�UpJLPHQ�MXUtGLFR�\�UHWULEXWLYR�TXH�HO�HVWDEOHFLGR�SDUD�HO�SHUVRQDO�IXQFLR�
QDULR�GH�FDUUHUD�

$UWtFXOR�����5HWULE�XFLRQHV�GHO�SHUVRQDO�ODERUDO�

���&RQ�HIHFWRV�GH���GH�HQHUR�GH������OD�PDVD�VDODULDO�GHO�SHUVRQDO�ODERUDO�DO�VHUYLFLR�GH�OD�
-XQWD�GH�([WUHPDGXUD�H[SHULPHQWDUi�OD�YDULDFLyQ�JHQHUDO�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GH�
HVWD�OH\�

6H�HQWHQGHUi�SRU�PDVD�VDODULDO��D�ORV�HIHFWRV�GH�HVWD�OH\��HO�FRQMXQWR�GH�ODV�UHWULEXFLRQHV�
VDODULDOHV�\�H[WUDVDODULDOHV��DVt�FRPR�ORV�JDVWRV�GH�DFFLyQ�VRFLDO�GHYHQJDGRV�GXUDQWH������
SRU�HO�SHUVRQDO�ODERUDO�DIHFWDGR��H[FHSWXiQGRVH�HQ�WRGR�FDVR�

D��/DV�SUHVWDFLRQHV�H�LQGHPQL]DFLRQHV�GH�OD�6HJXULGDG�6RFLDO�
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E��/DV�FRWL]DFLRQHV�DO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�D�FDUJR�GHO�HPSOHDGRU�

F��/DV�LQGHPQL]DFLRQHV�FRUUHVSRQGLHQWHV�D�WUDVODGRV��VXVSHQVLRQHV�R�GHVSLGRV�

G��/DV�LQGHPQL]DFLRQHV�R�VXSOLGRV�SRU�JDVWRV�TXH�KXELHUD�UHDOL]DGR�HO�WUDEDMDGRU�

���/DV�SDJDV�H[WUDRUGLQDULDV�GHO�SHUVRQDO�ODERUDO�GH�OD�-XQWD�GH�([WUHPDGXUD��VH�DERQDUiQ�GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�9�&RQYHQLR�&ROHFWLYR��H�LQFRUSRUDUiQ�OD�WRWDOLGDG�GHO�
YDORU�PHQVXDO�GHO�FRPSOHPHQWR�GH�GHVWLQR�FRUUHVSRQGLHQWH�DO�*UXSR�HQ�TXH�VH�HQFXDGUH�
OD�&DWHJRUtD�SURIHVLRQDO�D�TXH�SHUWHQH]FD�FDGD�WUDEDMDGRU�

1R� REVWDQWH�� SDUD� HO� DxR� ����� ODV� FXDQWtDV� FRUUHVSRQGLHQWHV� GHO� VXHOGR� \� WULHQLRV� SRU�
JUXSRV� TXH� LQWHJUDQ� FDGD� SDJD� H[WUDRUGLQDULD�� SDUD� HO� VXSXHVWR� GH� TXH� HO� (VWDGR� QR�
SHUPLWD�YDULDFLyQ�DOJXQD�SDUD������HQ�PDWHULD�UHWULEXWLYD��VHUiQ�

*UXSR 6XHOGR 7ULHQLR

, ������ �����

,, ������ �����

,,, ������ �����

,9 ������ �����

9 ������ �����

��� (O� FRPSOHPHQWR� HVSHFtILFR� GHO� SHUVRQDO� ODERUDO� GH� OD� -XQWD� GH� ([WUHPDGXUD� VHUi� GH� ���
SDJDV� LJXDOHV�� ��� RUGLQDULDV� \� �� DGLFLRQDOHV�� SRU� LPSRUWH�� FDGD� XQD� GH� HOODV�� GHO� YDORU�
PHQVXDO� GHO� FRPSOHPHQWR�HVSHFtILFR�� DVLJQDGR�DO� SXHVWR�TXH�RFXSH�R�GHVHPSHxH�HQ� OD�
5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�HQ�YLJRU��/DV�SDJDV�DGLFLRQDOHV�GHO�FRPSOHPHQWR�HVSHFtILFR�
VH�DERQDUiQ�HQ�ORV�PHVHV�GH�MXQLR�\�GLFLHPEUH�R��HQ�DTXHOORV�HQ�TXH�GHED�OLTXLGDUVH� OD�
SDJD�H[WUDRUGLQDULD��FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�&RQYHQLR�&ROHFWLYR��1R�REVWDQWH��HO�
DERQR�GHO�YDORU�PHQVXDO�GHO�FRPSOHPHQWR�HVSHFtILFR�HVSHFLDO��HVWDUi�FRQGLFLRQDGR�SURSRU�
FLRQDOPHQWH�D�OD�SUHVWDFLyQ�HIHFWLYD�GH�GLFKRV�VHUYLFLRV�HVSHFLDOHV�

��� (O� &RPSOHPHQWR� GH� FDUUHUD� SURIHVLRQDO� SUHYLVWR� HQ� ORV� DUWtFXORV� �� \� ��� GHO� 9� &RQYHQLR�
&ROHFWLYR�SDUD�HO�3HUVRQDO�/DERUDO�DO�VHUYLFLR�GH�OD�-XQWD�GH�([WUHPDGXUD��FRQ�DUUHJOR�D�ODV�
VLJXLHQWHV�FXDQWtDV��SDUD�HO�VXSXHVWR�GH�TXH�HO�(VWDGR�QR�SHUPLWD�YDULDFLyQ�DOJXQD�SDUD�
�����HQ�PDWHULD�UHWULEXWLYD��HQ�FyPSXWR�DQXDO�
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*UXSR�, ��������

*UXSR�,, ��������

*UXSR�,,, ������

*UXSR�,9 ������

*UXSR�9 ������

$UWtFXOR� ���� 5HWULEXF�LRQHV� GHO� SHUVRQDO� GRFHQWH� QR� XQLYHUVLWDULR� \� GHO� SHUVRQDO�
HVWDWXWDULR�GHO�6HUYLFLR�([WUHPHxR�GH�6DOXG�

���(O�SHUVRQDO�GRFHQWH�QR�XQLYHUVLWDULR�\�HO�SHUVRQDO�HVWDWXWDULR�GHO�6HUYLFLR�([WUHPHxR�GH�
6DOXG�SHUFLELUiQ�ODV�UHWULEXFLRQHV�TXH�OHV�DIHFWHQ�VHJ~Q�HO�DUWtFXOR����GH�HVWD�/H\�UHWULEX�
FLRQHV�GHO�SHUVRQDO�IXQFLRQDULR��DVt�FRPR�ORV�UHVWDQWHV�FRPSOHPHQWRV�UHWULEXWLYRV�TXH�OHV�
FRUUHVSRQGD�HQ�DSOLFDFLyQ�GH�OD�QRUPDWLYD�HVSHFtILFD�GH�GLFKR�SHUVRQDO�

���1R�REVWDQWH��GXUDQWH�HO�DxR������ODV�FXDQWtDV�GHO�FRPSOHPHQWR�GH�FDUUHUD�\�GHO�FRPSOH�
PHQWR�GH�GHVDUUROOR�SURIHVLRQDO�GHO�SHUVRQDO�GHO�6HUYLFLR�([WUHPHxR�GH�6DOXG��GHVWLQDGR�D�
UHWULEXLU� HO� QLYHO� DOFDQ]DGR� HQ� OD� FDUUHUD� \� HO� GHVDUUROOR� SURIHVLRQDO�� VHUiQ� LJXDOHV� D� ODV�
HVWDEOHFLGDV�HQ������SDUD�ORV�FXDWUR�QLYHOHV�GHO�VLVWHPD�GH�FDUUHUD�SURIHVLRQDO�GHO�SHUVR�
QDO� OLFHQFLDGR� \� GLSORPDGR� VDQLWDULR� \� GH� GHVDUUROOR� SURIHVLRQDO� GH� ORV� WUDEDMDGRUHV� GHO�
iUHD�VDQLWDULD�GH�IRUPDFLyQ�SURIHVLRQDO�\�GHO�SHUVRQDO�GH�JHVWLyQ�\�VHUYLFLRV��5HVSHFWR�GHO�
QLYHO� FXDWUR� GH� GHVDUUROOR� SURIHVLRQDO�� HQ� QLQJ~Q� FDVR� VHUi� GH� DSOLFDFLyQ� HO� LQFUHPHQWR�
SRUFHQWXDO� SUHYLVWR� FRQ� HIHFWRV� GH� �� GH� HQHUR� GH� ����� SDUD� GLFKR� QLYHO�� HQ� HO� FULWHULR�
JHQHUDO�QRYHQR��F��GHO�$FXHUGR�GH�OD�&RPLVLyQ�3DULWDULD�GH�6HJXLPLHQWR�H�,QWHUSUHWDFLyQ�
GHO�$FXHUGR�VREUH�&DUUHUD�\�'HVDUUROOR�3URIHVLRQDO�HQ�HO�6HUYLFLR�([WUHPHxR�GH�6DOXG��SRU�
HO�TXH�VH�HVWDEOHFHQ�ORV�FULWHULRV�JHQHUDOHV�GHO�GHVDUUROOR�SURIHVLRQDO�HQ�HO�6HUYLFLR�([WUH�
PHxR�GH�6DOXG��GH�IHFKD����GH�HQHUR�GH������

��� 'XUDQWH� ����� QR� VH� DERQDUi� HO� FRPSOHPHQWR� GH� FDUUHUD� FRUUHVSRQGLHQWH� D� ORV� QXHYRV�
QLYHOHV�� WDQWR�GH�FDUUHUD�FRPR�GH�GHVDUUROOR�SURIHVLRQDO��TXH�KD\DQ�VLGR�UHFRQRFLGRV�HQ�
HMHUFLFLRV�DQWHULRUHV�\�GHVSOHJDUDQ�HIHFWRV�HFRQyPLFRV�SRU�YH]�SULPHUD�D�SDUWLU�GH���GH�
HQHUR�GH�������VHJ~Q�HVWDED�SUHYLVWR�HQ�ORV�$FXHUGRV�GH����GH�RFWXEUH�GH������\�GH����
GH�HQHUR�GH�������SRU�ORV�TXH�VH�UHJXODQ��UHVSHFWLYDPHQWH��ORV�VLVWHPDV�GH�FDUUHUD�\�GH�
GHVDUUROOR�SURIHVLRQDO�GHO�6HUYLFLR�([WUHPHxR�GH�6DOXG�

$UWtFXOR�����5HWULEXFLRQHV�GHO�SHUVRQDO�GLUHFWLYR�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�

/DV�FXDQWtDV�GH� ODV� UHWULEXFLRQHV�GH� WRGR�SHUVRQDO�GLUHFWLYR�GHO� VHFWRU�S~EOLFR�DXWRQyPLFR��
FRQ�LQGHSHQGHQFLD�GH�OD�QRUPDWLYD�SRU�OD�TXH�IXHURQ�QRPEUDGRV��H[SHULPHQWDUiQ�SDUD������
OD�YDULDFLyQ�JHQHUDO�GHO�DUWtFXOR����GH�HVWD�OH\��UHVSHWDQGR�HQ�WRGR�FDVR�ORV�OtPLWHV�SUHYLVWRV�
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HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�IHEUHUR��GH�UHJXODFLyQ�GHO�(VWDWXWR�GH�ORV�&DUJRV�
3~EOLFRV�GHO�*RELHUQR�\�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��\�HOOR�
VLQ�SHUMXLFLR�GH�OD�SHUFHSFLyQ�UHIHULGD�D�FDWRUFH�PHQVXDOLGDGHV��GH�OD�DQWLJ�HGDG�TXH�SXGLH�
UDQ�WHQHU�UHFRQRFLGD�FRPR�SHUVRQDO�DO�VHUYLFLR�GH�FXDOTXLHUD�GH�ODV�$GPLQLVWUDFLRQHV�3~EOL�
FDV�� R� OHV� SXGLHUD� UHFRQRFHU� GXUDQWH� HO� HMHUFLFLR� GH� HVWDV� IXQFLRQHV�� VX� DGPLQLVWUDFLyQ� GH�
RULJHQ��TXH�VHUi�DERQDGD�SRU�OD�HPSUHVD�R�HQWLGDG�GH�GHVWLQR�

&$3Ë78/2�,,

',6326,&,�21(6�(1�0$7(5,$�'(�*(67,Ï1�'(/�
6,67(0$�5(75,%87,92

$UWtFXOR�����'LVSRVLFLRQHV�JHQHUDOHV�HQ�PDWHULD�GH�JHVWLyQ�UHWULEXWLYD�

���/DV�UHWULEXFLRQHV�FRQWHQLGDV�HQ�HVWH�7tWXOR�VH�HQWHQGHUiQ�VLHPSUH�KHFKDV�D�UHWULEXFLRQHV�
tQWHJUDV�

/RV� LPSRUWHV� GH� ODV� UHWULEXFLRQHV� FRQWHPSODGDV� HQ� HVWH� 7tWXOR� VH� HQWLHQGHQ� SDUD� XQD�
MRUQDGD�DO�������\�XQD�SUHVWDFLyQ�GHO�VHUYLFLR�D�SHUtRGR�FRPSOHWR��(Q�WRGR�FDVR��ODV�UHWUL�
EXFLRQHV�VHUiQ�SURSRUFLRQDOHV�D�OD�MRUQDGD�\�DO�WLHPSR�GH�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWD�
GRV��VDOYR�TXH�HO�UpJLPHQ�MXUtGLFR�DSOLFDEOH�GLVSRQJD�RWUD�FRVD�

���/DV�UHWULEXFLRQHV�GH�FXDOTXLHU�WLSR�TXH�GHEDQ�DERQDUVH�SURYHQLHQWHV�GH�DWUDVRV��VH�KDUiQ�
HIHFWLYDV�� FRQ� FDUJR� D� ORV� FUpGLWRV� SUHVXSXHVWDULRV� GHO� RUJDQLVPR� HQ� TXH� HO� HPSOHDGR�
S~EOLFR�VH�HQFXHQWUH�DIHFWDGR�HQ�HO�PRPHQWR�GH�UHDOL]DU�HO�DERQR��6L�HO�HPSOHDGR�S~EOLFR�
QR�HVWi�HQ�DFWLYR�VH�UHDOL]DUi�SRU�HO�RUJDQLVPR�HQ�TXH�VH�HQFXHQWUH�HO�SXHVWR�GHO�TXH�WUDH�
FDXVD�HO�DERQR�GHO�DWUDVR��/D�PLVPD�UHJOD�VH�VHJXLUi�FRQ�UHVSHFWR�D�ODV�FRWL]DFLRQHV�D�OD�
6HJXULGDG�6RFLDO��R�D�FXDOTXLHU�RWUR�UpJLPHQ�GH�SUHYLVLyQ�VRFLDO��TXH�GHEDQ�HIHFWXDUVH�FRQ�
PRWLYR�GHO�DERQR�GH�GLFKRV�DWUDVRV��$�HVWRV�HIHFWRV�VH�DXWRUL]D�DO�FRQVHMHUR�HQ�PDWHULD�GH�
KDFLHQGD�SDUD�HIHFWXDU�ODV�PRGLILFDFLRQHV�SUHVXSXHVWDULDV�QHFHVDULDV�HQWUH�&RQVHMHUtDV�

���/D�MXVWLILFDFLyQ�GHO�DERQR�GHO�VDODULR�VH�UHDOL]DUi�PHGLDQWH�OD�HQWUHJD�DO�WUDEDMDGRU�GH�XQ�
UHFLER�LQGLYLGXDO��'LFKD�HQWUHJD�SRGUi�VHU�UHDOL]DGD�SRU�ORV�PHGLRV�HOHFWUyQLFRV�KDELOLWDGRV�
DO� HIHFWR�� HQ� FX\R� FDVR� ORV� HIHFWRV� GH� OD� QRWLILFDFLyQ� VHUiQ� GHVGH� HO� GtD� VLJXLHQWH� D� VX�
SXEOLFDFLyQ�

(O�DERQR�GHO�VDODULR�VH�UHDOL]DUi�SULQFLSDOPHQWH�SRU�WUDQVIHUHQFLD�EDQFDULD�X�RWUD�PRGDOL�
GDG�GH�SDJR�VLPLODU�VL�HO�yUJDQR�SDJDGRU�DVt�OR�DFXHUGD�

���/D�DSUREDFLyQ�GH�WRGD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�WHQGUi�HIHFWRV�HFRQyPLFRV�UHWULEXWL�
YRV�GHVGH�HO�GtD���GHO�PHV�VLJXLHQWH�D�VX�HQWUDGD�HQ�YLJRU��VDOYR�TXH�OD�PLVPD�VH�SURGX]�
FD�HO�GtD���

���/RV�DERQRV�LQGHELGRV�JHQHUDGRV�SRU�DFWRV�DGPLQLVWUDWLYRV�TXH�WLHQHQ�HIHFWRV�UHWURDFWLYRV�
R�SRU�HUURUHV�PDWHULDOHV��DULWPpWLFRV�R�GH�KHFKR��VHUiQ�UHJXODUL]DGRV�HQ�SRVWHULRUHV�QyPL�
QDV��VHJ~Q�HO�SXQWR���GHO�DUWtFXOR����GH�OD�2UGHQ�GH�OD�&RQVHMHUtD�GH�(FRQRPtD��,QGXVWULD�
\�+DFLHQGD��GH���GH�MXOLR�GH�������SRU�OD�TXH�VH�GHVDUUROOD�HO�'HFUHWR����������GH����GH�
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IHEUHUR�������GH�5pJLPHQ�GH�7HVRUHUtD�\�3DJRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPD�
GXUD��GH�IRUPD�DXWRPiWLFD�SRU�HO�VLVWHPD�GH�JHVWLyQ�VLQ�QHFHVLGDG�GH�LQLFLR�GH�$FXHUGR�

&XDQGR� QR� VH� GHWHFWHQ� GH� IRUPD� DXWRPiWLFD� \� VH� WUDWH� GH� SHUVRQDO� TXH� \D� QR� JHQHUH�
QyPLQD�SRU�KDEHU�FHVDGR�HQ�VX�SUHYLD�UHODFLyQ�GH�VHUYLFLRV��VH�SURFHGHUi�D�GLFWDU�$FXHUGR�
GH�LQLFLR��FRQ�OD�RSFLyQ�GH�GHYROXFLyQ�YROXQWDULD�PHGLDQWH�0RGHOR�����HVWDEOHFLGR�DO�HIHF�
WR��<�HQ�HO�FDVR�GH�SHUVRQDO�TXH�FRQWLQ~H�HQ�VX�UHODFLyQ�GH�VHUYLFLR�VH�FRQWHPSOD�DVLPLV�
PR�OD�RSFLyQ�GH�GHVFXHQWRV�SDUFLDOHV�FRQIRUPH�DO�DUWtFXOR�����GH�OD�/H\���������GH���GH�
HQHUR��GH�(QMXLFLDPLHQWR�&LYLO��VREUH�HPEDUJRV�\�SHQVLRQHV�

���/DV�UHWULEXFLRQHV�VH�DMXVWDUiQ�D�ODV�QRUPDV�EiVLFDV�GLFWDGDV�SRU�HO�(VWDGR��SRU�HVWD�/H\��
ODV�UHVWDQWHV�QRUPDV�TXH�OH�UHVXOWHQ�GH�DSOLFDFLyQ�GLFWDGDV�SRU�OD�-XQWD�GH�([WUHPDGXUD�\�
HQ�OR�QR�UHJXODGR�VH�DSOLFDUiQ�ODV�GHO�(VWDGR�FRQ�FDUiFWHU�VXSOHWRULR�

��� 7RGD� UHIHUHQFLD� UHDOL]DGD� D� ODV� UHODFLRQHV� GH� SXHVWRV� GH� WUDEDMR�� TXH� VRQ� HO� SULQFLSDO�
LQVWUXPHQWR� WpFQLFR�PHGLDQWH�HO� FXDO� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�RUGHQDQ�VXV�SXHVWRV�
GH� WUDEDMR�� VH� HQWHQGHUi� H[WHQVLYD� D� RWURV� LQVWUXPHQWRV� GH� JHVWLyQ� GHO� HPSOHR� S~EOLFR�
TXH�VH�XWLOLFHQ�HQ�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�([WUHPDGXUD�

$UWtFXOR�����5HWULEXFLRQHV�ILMDV�\�SHULyGLFDV�

���/DV�UHWULEXFLRQHV�EiVLFDV�\�FRPSOHPHQWDULDV�TXH�VH�GHYHQJXHQ�FRQ�FDUiFWHU�ILMR�\�SHULRGL�
FLGDG�PHQVXDO�VH�KDUiQ�HIHFWLYDV�SRU�PHQVXDOLGDGHV�FRPSOHWDV�\�GH�DFXHUGR�FRQ�OD�VLWXD�
FLyQ�\�GHUHFKRV�GHO�SHUVRQDO�UHIHULGRV�DO�SULPHU�GtD�GHO�PHV�D�TXH�FRUUHVSRQGHQ��VDOYR�HQ�
ORV�VLJXLHQWHV�FDVRV��HQ�TXH�VH�OLTXLGDUiQ�SRU�GtDV�

D�� (Q� HO�PHV�GH� WRPD�GH�SRVHVLyQ�GHO� SULPHU�GHVWLQR� HQ�XQ�&XHUSR�R�(VFDOD�� HQ� HO� GH�
LQJUHVR�DO�VHUYLFLR�DFWLYR��HQ�HO�GH�LQFRUSRUDFLyQ�SRU�FRQFOXVLyQ�GH�OLFHQFLDV�VLQ�GHUHFKR�
D�UHWULEXFLyQ�R�HQ�HO�PHV�GH�LQLFLDFLyQ�GH�OLFHQFLDV�VLQ�GHUHFKR�D�UHWULEXFLyQ�

E��(Q�HO�PHV�HQ�TXH�VH�SURGX]FD�XQ�FDPELR�GH�SXHVWR�GH� WUDEDMR�\D�VHD�SRU�FRQFXUVR��
OLEUH�GHVLJQDFLyQ�� FRPLVLyQ�GH� VHUYLFLRV�� UHDVLJQDFLyQ�GH�HIHFWLYRV��X�RWUR� VLVWHPD�GH�
SURYLVLyQ�� DXQ� QR� LPSOLFDQGR� FDPELR� GH� VLWXDFLyQ� DGPLQLVWUDWLYD�� WDQWR� GHQWUR� GH� OD�
DGPLQLVWUDFLyQ�S~EOLFD�GH� OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�� FRPR� OD�DGVFULS�
FLyQ�D�XQD�DGPLQLVWUDFLyQ�3~EOLFD�GLVWLQWD��,JXDOPHQWH�VH�SURFHGHUi�FXDQGR�VH�SURGX]�
FD� XQ� FDPELR� UHWULEXWLYR� HQ� HO� SXHVWR� GH� WUDEDMR� SRU�PRGLILFDFLyQ� GH� OD� 5HODFLyQ� GH�
3XHVWRV�GH�7UDEDMR�X�RWUR�SURFHGLPLHQWR�

F��(Q�HO�PHV�HQ�TXH�VH�FHVD�HQ�HO�VHUYLFLR�DFWLYR�� LQFOXLGR�HO�GHULYDGR�GH�XQ�FDPELR�GHO�
&XHUSR�R�(VFDOD�GH�SHUWHQHQFLD��VDOYR�TXH�VHD�SRU�PRWLYRV�GH�IDOOHFLPLHQWR��MXELODFLyQ�
R�UHWLUR�GH�IXQFLRQDULRV�VXMHWRV�DO�UpJLPHQ�GH�FODVHV�SDVLYDV�GHO�(VWDGR�\��HQ�JHQHUDO��D�
FXDOTXLHU�UpJLPHQ�GH�SHQVLRQHV�S~EOLFDV�TXH�VH�GHYHQJXHQ�SRU�PHQVXDOLGDGHV�FRPSOH�
WDV�GHVGH�HO�SULPHU�GtD�KiELO�GHO�PHV�VLJXLHQWH�DO�GHO�QDFLPLHQWR�GHO�GHUHFKR�

��� /DV�GRV�SDJDV�DGLFLRQDOHV�GHO� FRPSOHPHQWR�HVSHFtILFR� WHQGUiQ�HO�SHULRGR�\� OD� IRUPD�GH�
GHYHQJR�HTXLYDOHQWH�DO�GHVDUUROODGR�SDUD�ODV�SDJDV�H[WUDRUGLQDULDV�
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���/D�UHGXFFLyQ�GHO�LPSRUWH�GHO�FRPSOHPHQWR�HVSHFtILFR�FRUUHVSRQGLHQWH�DO�SXHVWR�GH�WUDEDMR�
TXH�RFXSH�FRQ�HO�ILQ�GH�DGHFXDUOR�DO�SRUFHQWDMH�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GH�OD�/H\�
���������GH����GH�GLFLHPEUH��GH�LQFRPSDWLELOLGDGHV�GHO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�DGPL�
QLVWUDFLRQHV�S~EOLFDV��VH�OOHYDUi�FDER�FRQ�DUUHJOR�DO�UpJLPHQ�\�FRQGLFLRQHV�SUHYLVWRV�HQ�OD�
GLVSRVLFLyQ�DGLFLRQDO�RFWDYD�GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�3UHVXSXHVWRV�*HQH�
UDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�SDUD�������3DUD�HO�FiOFXOR�GHO�LPSRUWH�
GH�OD�UHGXFFLyQ�VH�FRQVLGHUDUiQ�WDQWR�ODV�FXDQWtDV�GHO�FRPSOHPHQWR�HVSHFtILFR�R�FRQFHSWRV�
HTXLSDUDEOHV�GH�FDUiFWHU�ILMR�\�SHULRGLFLGDG�PHQVXDO�DVLJQDGRV�DO�SXHVWR�FRPR��ODV�FDQWL�
GDGHV�HIHFWLYDPHQWH�SHUFLELGDV�HQ�HO�DxR�DQWHULRU�SRU�ORV�FRPSOHPHQWRV�HVSHFtILFRV�YDULD�
EOHV�HQ�GLFKR�SXHVWR�

$UWtFXOR�����3DJDV�H[�WUDRUGLQDULDV�

���/DV�SDJDV�H[WUDRUGLQDULDV�VH�KDUiQ�HIHFWLYDV�HQ�VX�WRWDOLGDG�\�GH�DFXHUGR�FRQ�OD�VLWXDFLyQ�
\�GHUHFKRV�GHO�SHUVRQDO�UHIHULGRV�DO�SULPHU�GtD�GH�MXQLR�\�GLFLHPEUH��VDOYR�HQ�ORV�VLJXLHQ�
WHV�FDVRV�

D�� &XDQGR� HO� WLHPSR� GH� VHUYLFLRV� SUHVWDGRV� KDVWD� HO� GtD� HQ� TXH� VH� GHYHQJXH� OD� SDJD�
H[WUDRUGLQDULD�QR�FRPSUHQGD�OD�WRWDOLGDG�GH�ORV�VHLV�PHVHV�LQPHGLDWRV�DQWHULRUHV�D�ORV�
PHVHV�GH�MXQLR�R�GLFLHPEUH��HO�LPSRUWH�GH�OD�SDJD�H[WUDRUGLQDULD�VH�UHGXFLUi�SURSRUFLR�
QDOPHQWH��FRPSXWDQGR�FDGD�GtD�GH�VHUYLFLRV�SUHVWDGRV�HQ�HO�LPSRUWH�UHVXOWDQWH�GH�GLYL�
GLU�OD�FXDQWtD�GH�OD�SDJD�H[WUDRUGLQDULD�TXH�HQ�OD�IHFKD�GH�VX�GHYHQJR�KXELHUD�FRUUHV�
SRQGLGR�SRU�XQ�SHULRGR�GH�VHLV�PHVHV�HQWUH�����R�����GtDV��VHJ~Q�FRUUHVSRQGD�

E��&XDQGR�HVWDQGR�HQ�VHUYLFLR�DFWLYR�VH�HQFXHQWUHQ�GLVIUXWDQGR�GH�OLFHQFLDV�VLQ�GHUHFKR�D�
UHWULEXFLyQ�R�VH�KXELHUD�UHDOL]DGR�XQD�MRUQDGD�GH�WUDEDMR�UHGXFLGD�HQ�ODV�IHFKDV�LQGLFD�
GDV��GHYHQJDUiQ�OD�FRUUHVSRQGLHQWH�SDJD�H[WUDRUGLQDULD��VL�ELHQ��VX�FXDQWtD�H[SHULPHQ�
WDUi�OD�UHGXFFLyQ�SURSRUFLRQDO�SUHYLVWD�HQ�HO�DSDUWDGR�DQWHULRU�

F��(Q�HO�PHV�HQ�TXH�VH�SURGX]FD�XQ�FDPELR�GH�SXHVWR�GH�WUDEDMR��\D�VHD�SRU�FRQFXUVR��
OLEUH�GHVLJQDFLyQ�� FRPLVLyQ�GH� VHUYLFLRV�� UHDVLJQDFLyQ�GH�HIHFWLYRV��X�RWUR� VLVWHPD�GH�
SURYLVLyQ�� DXQ� QR� LPSOLFDQGR� FDPELR� GH� VLWXDFLyQ� DGPLQLVWUDWLYD�� WDQWR� GHQWUR� GH� OD�
DGPLQLVWUDFLyQ�S~EOLFD�GH� OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�� FRPR� OD�DGVFULS�
FLyQ�D�XQD�DGPLQLVWUDFLyQ�3~EOLFD�GLVWLQWD�VH�OLTXLGDUi�OD�SDUWH�SURSRUFLRQDO�GH�OD�SDJD�
H[WUD�TXH�FRUUHVSRQGD��,JXDOPHQWH�VH�SURFHGHUi�FXDQGR�VH�SURGX]FD�XQ�FDPELR�UHWUL�
EXWLYR�HQ�HO�SXHVWR�GH�WUDEDMR�SRU�PRGLILFDFLyQ�GH�OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�X�
RWUR�SURFHGLPLHQWR�

G��(Q�HO�FDVR�GH�FHVH�HQ�HO�VHUYLFLR�DFWLYR��LQFOXLGR�HO�GHULYDGR�GH�XQ�FDPELR�GHO�&XHUSR�R�
(VFDOD�GH�SHUWHQHQFLD��OD�~OWLPD�SDJD�H[WUDRUGLQDULD�VH�GHYHQJDUi�HO�GtD�GHO�FHVH�\�FRQ�
UHIHUHQFLD� D� OD� VLWXDFLyQ� \� GHUHFKRV� HQ� GLFKD� IHFKD�� SHUR� HQ� FXDQWtD� SURSRUFLRQDO� DO�
WLHPSR�GH�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV��VDOYR�TXH�HO�FHVH�VHD�SRU�MXELODFLyQ��IDOOH�
FLPLHQWR��R�UHWLUR�GH�ORV�IXQFLRQDULRV�VXMHWRV�DO�UpJLPHQ�GH�FODVHV�SDVLYDV�GHO�(VWDGR�\��
HQ�JHQHUDO��D�FXDOTXLHU�UpJLPHQ�GH�SHQVLRQHV�S~EOLFDV�TXH�VH�GHYHQJXHQ�SRU�PHQVXDOL�
GDGHV�FRPSOHWDV�GHVGH�HO�SULPHU�GtD�KiELO�GHO�PHV�VLJXLHQWH�DO�GHO�QDFLPLHQWR�GHO�GHUH�
FKR��HQ�FX\R�FDVR�ORV�GtDV�GHO�PHV�HQ�TXH�VH�SURGXFH�GLFKR�FHVH�VH�FRPSXWDUiQ�FRPR�
XQ�PHV�FRPSOHWR�
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���$�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWtFXOR��HO�WLHPSR�GH�GXUDFLyQ�GH�OLFHQFLDV�VLQ�GHUH�
FKR�D�UHWULEXFLyQ�QR�WHQGUi�OD�FRQVLGHUDFLyQ�GH�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV�

���6L�HO�FHVH�HQ�HO�VHUYLFLR�DFWLYR�VH�SURGXFH�GXUDQWH�HO�PHV�GH�GLFLHPEUH��OD�OLTXLGDFLyQ�GH�OD�
SDUWH�SURSRUFLRQDO�GH� OD�SDJD�H[WUDRUGLQDULD� FRUUHVSRQGLHQWH�D� ORV�GtDV� WUDQVFXUULGRV�GH�
GLFKR�PHV�VH�UHDOL]DUi�GH�DFXHUGR�FRQ� ODV�FXDQWtDV�GH� ODV�UHWULEXFLRQHV�EiVLFDV�YLJHQWHV�
HQ�HO�PLVPR�

���/DV�FXRWDV�GH�ORV�GHUHFKRV�SDVLYRV�\�GH�FRWL]DFLyQ�GH�ORV�PXWXDOLVWDV�D�ODV�0XWXDOLGDGHV�
*HQHUDOHV�GH�)XQFLRQDULRV�FRUUHVSRQGLHQWHV�D�ODV�SDJDV�H[WUDRUGLQDULDV�VH�UHGXFLUiQ�HQ�OD�
PLVPD�SURSRUFLyQ�HQ�TXH� VH�PLQRUHQ�GLFKDV�SDJDV� FRPR�FRQVHFXHQFLD�GH�DERQDUVH� ODV�
PLVPDV�HQ�FXDQWtD�SURSRUFLRQDO�DO�WLHPSR�GH�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV��FXDOTXLH�
UD�TXH�VHD�OD�IHFKD�GH�VX�GHYHQJR�

$UWtFXOR�����7ULHQLR�V�

/RV� WULHQLRV�VH�SHUFLELUiQ�HQ�HO�PLVPR�SRUFHQWDMH�\�GLVFULPLQDFLyQ�HQ�TXH� IXHURQ�UHFRQRFL�
GRV�� VLHPSUH� TXH� OD� MRUQDGD� GH� WUDEDMR� TXH� VH� UHDOL]D� VHD� LJXDO� R� VXSHULRU� D� ORV� GLVWLQWRV�
SRUFHQWDMHV�GH�ORV�WULHQLRV�UHFRQRFLGRV�

/RV�WULHQLRV�TXH�WHQJDQ�XQ�SRUFHQWDMH�UHFRQRFLGR�VXSHULRU�DO�GH�OD�MRUQDGD�GH�WUDEDMR�TXH�VH�
UHDOL]D�VH�DERQDUiQ�HQ�LJXDO�SRUFHQWDMH�TXH�OD�MRUQDGD�TXH�VH�UHDOL]D�

/RV�WULHQLRV�TXH�IXHURQ�REMHWR�GH�UHGXFFLyQ�HQ�DSOLFDFLyQ�GH�OD�UHJOD�DQWHULRU��UHFXSHUDUiQ�VX�
FXDQWtD�\�SRUFHQWDMH� LQLFLDO��FRQ�UHODFLyQ�DO�DERQR��FXDQGR�OD�MRUQDGD�TXH�VH�UHDOL]D�SDVH�D�
VHU�LJXDO�R�VXSHULRU�DO�SRUFHQWDMH�GHO�WULHQLR�UHFRQRFLGR�

$UWtFXOR�����&RPSOHPHQWRV�SHUVRQDOHV�WUDQVLWRULRV�

���/RV�FRPSOHPHQWRV�SHUVRQDOHV�WUDQVLWRULRV�GHO�SHUVRQDO�IXQFLRQDULR�\�HVWDWXWDULR�VH�UHGXFL�
UiQ� HQ� FXDQWtD� LJXDO� D� OD� WRWDOLGDG�GHO� LQFUHPHQWR�GH� ODV� UHWULEXFLRQHV� FRPSOHPHQWDULDV�
TXH�FRQ�FDUiFWHU�ILMR�\�SHULRGLFLGDG�PHQVXDO�HQ�FyPSXWR�DQXDO�WHQJD�GHUHFKR�HO�HPSOHDGR�
S~EOLFR��FXDOTXLHUD�TXH�VHD�HO�PRPHQWR�R�OD�FDXVD�GH�GLFKR�LQFUHPHQWR��FRQ�DUUHJOR�D�ODV�
VLJXLHQWHV�QRUPDV�

D�� 6L� HO� FDPELR� GH� SXHVWR� GH� WUDEDMR� GHWHUPLQD� XQD� GLVPLQXFLyQ� GH� UHWULEXFLRQHV�� VH�
PDQWHQGUi�OD�FXDQWtD�GHO�FRPSOHPHQWR�SHUVRQDO�WUDQVLWRULR�HQ�HVH�PRPHQWR�YLJHQWH��D�
FX\D�DEVRUFLyQ�VH� LPSXWDUi�FXDOTXLHU�PHMRUD�UHWULEXWLYD�XOWHULRU�� LQFOXVR� OD�TXH�SXHGD�
GHULYDUVH�GH�QXHYRV�FDPELRV�GH�SXHVWRV�GH�WUDEDMR�

E��(Q�HO�FDVR�GH�TXH�HO�FDPELR�GH�SXHVWR�GH� WUDEDMR�QR� WHQJD�FDUiFWHU�GHILQLWLYR��HO�
FRPSOHPHQWR� SHUVRQDO� WUDQVLWRULR� GLVPLQXLGR� R� GHVDSDUHFLGR� FRQIRUPH� D� OR�
GLVSXHVWR�HQ�HVWH�DUWtFXOR�UHFXSHUDUi�OD�FXDQWtD�TXH�KXELHUD�FRUUHVSRQGLGR�VL�QR�VH�
KXELHUD� SURGXFLGR� GLFKR� FDPELR� GH� SXHVWR� GH� WUDEDMR�� XQD� YH]� TXH� HO� IXQFLRQDULR�
YXHOYD�D�RFXSDU�VX�DQWHULRU�SXHVWR�GH�WUDEDMR��/D�PLVPD�UHJOD�VH�VHJXLUi�HQ�HO�FDVR�
GH� TXH� HO� FHVH� HQ� HO� SXHVWR� GH� WUDEDMR� VH� SURGX]FD� SRU� SDVDU� D� OD� VLWXDFLyQ� GH�
6HUYLFLRV�(VSHFLDOHV�
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F��(Q�FDVR�GH�SDVDU�D�OD�VLWXDFLyQ�GH�H[FHGHQFLD��HO� LPSRUWH�GHO�FRPSOHPHQWR�SHUVR�
QDO� WUDQVLWRULR�TXH�FRUUHVSRQGD�DO� IXQFLRQDULR�DO� UHFXSHUDU� OD� VLWXDFLyQ�GH�VHUYLFLR�
DFWLYR� VH� FDOFXODUi�� SULPHUR�� GLVPLQX\HQGR�� HQ� VX� FDVR�� DO� FRPLHQ]R� GH� FDGD� DxR�
GLFKR�FRPSOHPHQWR�HQ�OD�IRUPD�HVWDEOHFLGD�DQWHULRUPHQWH��FRQ�UHODFLyQ�D�ODV�UHWUL�
EXFLRQHV�FRPSOHPHQWDULDV�GHO�SXHVWR�HQ�HO�TXH�FHVy��KDVWD�HO�PHV�LQPHGLDWR�DQWH�
ULRU�DO�GH�LQFRUSRUDFLyQ�D�XQ�SXHVWR�GH�WUDEDMR�\��VHJXQGR��FRPSDUDQGR�ODV�UHWULEX�
FLRQHV�GHO�SXHVWR�HQ�HO�TXH�VH�LQFRUSRUD�FRQ�ODV�GHO�SXHVWR�DQWHULRU��FRQIRUPH�D�ODV�
UHJODV�GLFWDGDV�DQWHULRUPHQWH�

G�� $� ORV� HIHFWRV� GH� OD� DEVRUFLyQ� GHO� FRPSOHPHQWR� SHUVRQDO� WUDQVLWRULR�� HQ� QLQJ~Q� FDVR�
VHUiQ� WHQLGRV� HQ� FXHQWD� HO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� GH� IDFWRU� YDULDEOH� QL� ODV�
JUDWLILFDFLRQHV�SRU�VHUYLFLRV�H[WUDRUGLQDULRV�

���6H�H[FOX\HQ�GH� OD�YDULDFLyQ�SUHYLVWD�HQ�HO� DSDUWDGR���GHO� DUWtFXOR���� ORV� FRPSOHPHQWRV�
SHUVRQDOHV�WUDQVLWRULRV�\�ORV�GHQRPLQDGRV�JDUDQWL]DGRV��3DUD�WRGR�HO�SHUVRQDO�ODERUDO�TXH�
OR�WXYLHUD�UHFRQRFLGR��HO�FRPSOHPHQWR�SHUVRQDO�WUDQVLWRULR�VH�UHGXFLUi�HQ�FXDQWtD�LJXDO�D�OD�
WRWDOLGDG�GHO�LQFUHPHQWR�GH�ODV�UHWULEXFLRQHV�TXH�FRQ�FDUiFWHU�ILMR�\�SHULRGLFLGDG�PHQVXDO�
WHQJD�GHUHFKR�HO�WUDEDMDGRU��H[FHSWXDGR�HO�VXHOGR�\�HO�FRPSOHPHQWR�GH�DQWLJ�HGDG�

&$3Ë78/2�,,,

275$6�',�6326,&,21(6�(1�0$7(5,$�'(�3(5621$/

$UWtFXOR�����/LPLWDFLyQ�DO�LQFUHPHQWR�GH�FRVWHV�GH�SHUVRQDO�

���'XUDQWH������QR�SRGUiQ� WUDPLWDUVH�H[SHGLHQWHV�GH�DPSOLDFLyQ�GH�SODQWLOOD�SDUD�DWHQGHU�
FRPSHWHQFLDV�TXH�VH�SUHVWDQ�HQ�OD�DFWXDOLGDG�SRU�SDUWH�GH�ODV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�
DXWRQyPLFR�FX\R�SUHVXSXHVWR�VH�HQFXHQWUD�LQFOXLGR�HQ�ODV�OHWUDV�E���G��\�H��GHO�DUWtFXOR���
GH�OD�SUHVHQWH�OH\�

/DV�QHFHVLGDGHV�GH�SHUVRQDO�XUJHQWHV�H� LQDSOD]DEOHV�GHEHUiQ�VHU�DWHQGLGDV�PHGLDQWH� OD�
UHHVWUXFWXUDFLyQ�GH�SOD]DV�YDFDQWHV�\�R�UHGLVWULEXFLyQ�GH�HIHFWLYRV�H[LVWHQWHV�

��� /DV�PRGLILFDFLRQHV�JHQHUDOHV�R�SXQWXDOHV�GH�SODQWLOOD�� DVt� FRPR� ORV�DFXHUGRV� VLQGLFDOHV��
TXH�DIHFWHQ�D�JDVWRV�GHO�SHUVRQDO�DO�VHUYLFLR�GH� ORV�HQWHV�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�
LQGLFDGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWtFXOR�� UHTXHULUiQ� LQIRUPHV�SUHYLRV�\� IDYRUDEOHV�GH�
ORV�yUJDQRV�GLUHFWLYRV�FRPSHWHQWHV�HQ�PDWHULD�GH�IXQFLyQ�S~EOLFD�\�GH�SUHVXSXHVWRV�

���6LQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH� OD�/H\����������GH���GH�DEULO��GH�
)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD��SDUD�HO�DxR������QR�VH�GRWDUiQ�SUHVXSXHVWDULDPHQWH�
DTXHOODV� SOD]DV� GH� ODV� FRUUHVSRQGLHQWHV� UHODFLRQHV� GH� SXHVWRV� GH� WUDEDMR� TXH� VH�
HQFXHQWUHQ�YDFDQWHV�VLQ�RFXSDFLyQ��VDOYR�FDVRV�H[FHSFLRQDOHV�\�SRU�UD]RQHV�XUJHQWHV�
H�LQDSOD]DEOHV�

���'XUDQWH�HO�DxR�������OD�FRQWUDWDFLyQ�GH�QXHYR�SHUVRQDO�ODERUDO�WHPSRUDO�\�HO�QRPEUD�
PLHQWR� GH� SHUVRQDO� IXQFLRQDULR� LQWHULQR� SDUD� OD� FREHUWXUD� GH� YDFDQWHV� R� VXVWLWXFLyQ�
WUDQVLWRULD�GH� ORV�WLWXODUHV��SURFHGHUi�~QLFDPHQWH�HQ�FDVRV�H[FHSFLRQDOHV�FRQIRUPH�DO�
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SURFHGLPLHQWR� TXH� KDEUi� GH� GHWHUPLQDUVH� SRU� $FXHUGR� GHO� &RQVHMR� GH� *RELHUQR�� GH�
DFXHUGR�D�ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�OD�OHJLVODFLyQ�EiVLFD�HVWDWDO�

'LFKDV� FRQWUDWDFLRQHV� \�QRPEUDPLHQWRV�KDVWD� OD� DSUREDFLyQ�GHO�$FXHUGR�GH�&RQVHMR�GH�
*RELHUQR�UHTXHULUiQ�SUHYLR�LQIRUPH�IDYRUDEOH�GH�OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�
IXQFLyQ�S~EOLFD�

6H�H[FHSW~D�GH�OR�GLVSXHVWR�HQ�ORV�SiUUDIRV�DQWHULRUHV�GHO�SUHVHQWH�DSDUWDGR�OD�FRQWUDWD�
FLyQ� R� QRPEUDPLHQWR� GH� SHUVRQDO� SDUD� OD� SURYLVLyQ� GH� SXHVWRV� HVWDWXWDULRV� GHO� 6HUYLFLR�
([WUHPHxR�GH�6DOXG�\�GHO�SHUVRQDO�GRFHQWH�QR�XQLYHUVLWDULR�GH�OD�&RQVHMHUtD�GH�(GXFDFLyQ�
\�(PSOHR��TXH�VH�VXMHWDUi��HQ�VX�OXJDU��DO�UpJLPHQ�GH�DXWRUL]DFLRQHV�TXH�GHWHUPLQHQ�GH�
GLFKRV� FHQWURV� GLUHFWLYRV�� GHELHQGR� ORV�PLVPRV� UHPLWLU� FRQ� SHULRGLFLGDG� VHPHVWUDO� D� OD�
FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�SUHVXSXHVWRV�\�IXQFLyQ�S~EOLFD��XQD�UHODFLyQ�GH�ODV�
FRQWUDWDFLRQHV�\�QRPEUDPLHQWRV�UHDOL]DGRV�GXUDQWH�HVH�SHUtRGR�

���'XUDQWH�HO�DxR������ ODV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�FX\RV�SUHVXSXHVWRV�VH�
HQFXHQWUDQ�LQFOXLGRV�HQ�ODV�OHWUDV�I���J���K��H�L��GHO�DUWtFXOR���GH�HVWD�/H\��SRGUiQ�SURFHGHU�
D� OD� FRQWUDWDFLyQ� GH� QXHYR� SHUVRQDO� FRQ� ODV� OLPLWDFLRQHV� \� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD�
OHJLVODFLyQ�EiVLFD�HVWDWDO�

'H�DFXHUGR�FRQ�OD�OHJLVODFLyQ�EiVLFD�HVWDWDO�VH�SRGUi�SURFHGHU�D�OD�FRQWUDWDFLyQ�GH�SHUVR�
QDO�WHPSRUDO�HQ�FDVRV�H[FHSFLRQDOHV�\�SDUD�FXEULU�QHFHVLGDGHV�XUJHQWHV�H�LQDSOD]DEOHV�

/D�FRQWUDWDFLyQ�LQGHILQLGD�\�WHPSRUDO�GH�SHUVRQDO�UHTXHULUi��DGHPiV�GH�OR�HVWDEOHFLGR�HQ�
ORV�SiUUDIRV�DQWHULRUHV��DXWRUL]DFLyQ�GH� OD�&RQVHMHUtD� FRPSHWHQWH�HQ�PDWHULD�GH� IXQFLyQ�
S~EOLFD�\�GH�SUHVXSXHVWRV��SUHYLRV� LQIRUPHV�GH� OD�'LUHFFLyQ�*HQHUDO�GH�)XQFLyQ�3~EOLFD��
VREUH�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�UHIHULGRV�\�GH�OD�6HFUHWDUtD�*HQHUDO�GH�3UHVXSXHV�
WRV� \� )LQDQFLDFLyQ� VREUH� ODV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV� GH� GLFKDV� HQWLGDGHV� SDUD�
OOHYDUOD�D�FDER�

1R� REVWDQWH�� FXDQGR� VH� WUDWH� GH� FRQWUDWDFLRQHV� GH� SHUVRQDO� WHPSRUDO� FRQ�XQD�GXUDFLyQ�
Pi[LPD�GH�XQ�PHV��R�VH�ILQDQFLHQ�FRQ�FDUJR�D�ORV�LQJUHVRV�GHULYDGRV�GH�OD�SUHVWDFLyQ�GH�
VHUYLFLRV�R�TXH�UHVXOWHQ�GH�FRQYRFDWRULDV�GH�D\XGDV�GH�SUR\HFWRV�GH�RWUDV�$GPLQLVWUDFLR�
QHV�S~EOLFDV�R�HQWHV�S~EOLFRV�HQ�ODV�TXH�UHVXOWDQ�EHQHILFLDULRV��OD�PHQFLRQDGD�DXWRUL]DFLyQ�
VHUi�FRQFHGLGD�SRU�HO�FHQWUR�GLUHFWLYR�FRPSHWHQWH�GH�OD�FRQVHMHUtD�GH�DGVFULSFLyQ��\�GHEH�
UiQ�UHPLWLU��FRQ�SHULRGLFLGDG�VHPHVWUDO��D�OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�SUHVX�
SXHVWRV�\�IXQFLyQ�S~EOLFD��XQD�UHODFLyQ�GH�ODV�FRQWUDWDFLRQHV�UHDOL]DGDV�GXUDQWH�HVH�SHUtR�
GR�SRU�HVWDV�FDXVDV�

$UWtFXOR� ����1RPEUDPL�HQWR�GH�SHUVRQDO� IXQFLRQDULR� LQWHULQR�SDUD� OD� HMHFXFLyQ�GH�
SURJUDPDV�GH�FDUiFWHU�WHPSRUDO�R�SRU�H[FHVR�R�DFXPXODFLyQ�GH�WDUHDV�

���(Q�FDVRV�H[FHSFLRQDOHV��SRU�UD]RQHV�GH�QHFHVLGDG�\�XUJHQFLD�GHELGDPHQWH�MXVWLILFDGDV��VH�
SRGUi�SURFHGHU�DO�QRPEUDPLHQWR�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR��GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR�������F��/H\����������GH���GH�DEULO��GH�)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD��SDUD�OD�
HMHFXFLyQ� GH� SURJUDPDV� GH� FDUiFWHU� WHPSRUDO� GH� GXUDFLyQ� GHWHUPLQDGD�� VLHPSUH� TXH�
GLFKRV�SURJUDPDV�HVWpQ�ILQDQFLDGRV�FRQ�IRQGRV�ILQDOLVWDV��R�VH�UHODFLRQHQ�FRQ�OD�SUHVWDFLyQ�
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GH� VHUYLFLRV� TXH� VH� FRQVLGHUHQ� SULRULWDULRV� SRU� DFXHUGR� GHO� &RQVHMR� GH� *RELHUQR� D�
SURSXHVWD�GH� OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�IXQFLyQ�S~EOLFD��FRQ� ODV�VLJXLHQWHV�
FRQGLFLRQHV�

D�� /D� GXUDFLyQ� GHO� QRPEUDPLHQWR� QR� SRGUi� H[FHGHU� OD� GXUDFLyQ� GH� OD� HMHFXFLyQ� GH� ORV�
SURJUDPDV�D�ORV�TXH�VH�DGVFULED��QR�VXSHUDQGR�HQ�QLQJ~Q�FDVR��GLFKR�QRPEUDPLHQWR�OD�
GXUDFLyQ�Pi[LPD�GH�WUHV�DxRV�

E��(O�SHUVRQDO�IXQFLRQDULR�LQWHULQR�QRPEUDGR�SRU�HVWH�PRWLYR�QR�RFXSDUi�SOD]DV�GH�OD�UHOD�
FLyQ�GH�SXHVWRV�GH�WUDEDMR�

F��/DV�UHWULEXFLRQHV�EiVLFDV�\�ODV�FRPSOHPHQWDULDV�DVLJQDGDV�DO�SHUVRQDO�DO�TXH�VH�UHILHUH�
HVWH�DSDUWDGR�VHUiQ�HTXLYDOHQWHV�D�ODV�GH�XQ�SXHVWR�QR�VLQJXODUL]DGR�FRUUHVSRQGLHQWH�D�
VX� JUXSR� R� VXEJUXSR�� $VLPLVPR�� SRGUiQ� SHUFLELU� ODV� LQGHPQL]DFLRQHV� SRU� UD]yQ� GHO�
VHUYLFLR�HQ�ODV�FXDQWtDV�TXH�VH�ILMHQ��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�VX�QRUPDWLYD�
HVSHFtILFD�

G��(O�QRPEUDPLHQWR�VH�HIHFWXDUi�FRQ�FDUJR�D�OD�DSOLFDFLyQ�SUHVXSXHVWDULD�TXH�ILQDQFLH�HO�
SURJUDPD�FRUUHVSRQGLHQWH�

���$VLPLVPR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������G��GH�OD�/H\����������GH���
GH�DEULO��GH�)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD��SRGUi�HIHFWXDUVH�HO�QRPEUDPLHQWR�GH�SHUVR�
QDO� IXQFLRQDULR� LQWHULQR� SRU� FDXVDV� H[SUHVDPHQWH� MXVWLILFDGDV� GH� QHFHVLGDG� \� XUJHQFLD�
RULJLQDGDV�SRU�H[FHVR�R�DFXPXODFLyQ�GH�WDUHDV��FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��/D�GXUDFLyQ�GHO�QRPEUDPLHQWR�QR�SRGUi�VHU�VXSHULRU�D�VHLV�PHVHV�GHQWUR�GH�XQ�SHUtRGR�
GH�GRFH�PHVHV�

E��(O�SHUVRQDO�IXQFLRQDULR�LQWHULQR�QRPEUDGR�SRU�HVWH�PRWLYR�QR�RFXSDUi�SOD]DV�GH�OD�UHOD�
FLyQ�GH�SXHVWRV�GH�WUDEDMR�

F��/DV�UHWULEXFLRQHV�EiVLFDV�\�ODV�FRPSOHPHQWDULDV�DVLJQDGDV�DO�SHUVRQDO�DO�TXH�VH�UHILH�
UHQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�HVWH�DUWtFXOR�VHUiQ�HTXLYDOHQWHV�D�ODV�GH�XQ�SXHVWR�QR�
VLQJXODUL]DGR� FRUUHVSRQGLHQWH� D� VX� JUXSR� R� VXEJUXSR�� $VLPLVPR�� SRGUiQ� SHUFLELU� ODV�
LQGHPQL]DFLRQHV�SRU�UD]yQ�GHO�VHUYLFLR�HQ�ODV�FXDQWtDV�TXH�VH�ILMHQ��GH�FRQIRUPLGDG�FRQ�
OR�HVWDEOHFLGR�HQ�VX�QRUPDWLYD�HVSHFtILFD�

��� (O� QRPEUDPLHQWR� GHO� SHUVRQDO� IXQFLRQDULR� LQWHULQR� UHJXODGR� HQ� ORV� DSDUWDGRV� DQWHULRUHV�
UHTXHULUi�DXWRUL]DFLyQ�GH�OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�DGPLQLVWUDFLyQ�S~EOLFD��
D�SURSXHVWD�GHO�yUJDQR�GLUHFWLYR�FRPSHWHQWH�HQ�PDWHULD�GH�IXQFLyQ�S~EOLFD��SUHYLR�FXPSOL�
PLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��0HPRULD�HODERUDGD�SRU�HO�yUJDQR�TXH�SURSRQJD�OD�HMHFXFLyQ�GH�SURJUDPDV�WHPSRUDOHV�
HQ� OD� TXH� VH� LQFOXLUi� XQD� SUR\HFFLyQ� HFRQyPLFD� GH� HVWH� WLSR� GH� SURJUDPDV� \� ORV�
QRPEUDPLHQWRV�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�TXH�FRQOOHYD�
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E��,QIRUPH�SUHYLR�GHO�yUJDQR�GLUHFWLYR�FRPSHWHQWH�HQ�PDWHULD�GH�IXQFLyQ�S~EOLFD�VREUH�OD�
KRPRORJDFLyQ� D� SXHVWRV� LQFOXLGRV� HQ� OD� UHODFLyQ� GH� SXHVWRV� GH� WUDEDMR� GH� SHUVRQDO�
IXQFLRQDULR�

F�� ,QIRUPH� IDYRUDEOH� GH� OD� &RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH� SUHVXSXHVWRV� VREUH� OD�
H[LVWHQFLD�GH�FUpGLWR�

���6H�H[FHSW~DQ�GH�HVWD�DXWRUL]DFLyQ�ORV�QRPEUDPLHQWRV�GH�SHUVRQDO�LQWHULQR�SDUD�VXSOLU�ORV�
SHUtRGRV�YDFDFLRQDOHV��DXQTXH�HO�QRPEUDPLHQWR�LQWHULQR�XWLOL]DGR�VH�MXVWLILTXH�HQ�XQ�H[FH�
VR�R�DFXPXODFLyQ�GH�WDUHDV�

���(O�QRPEUDPLHQWR�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�SDUD�UHDOL]DU�ODV�WDUHDV�FRQWHPSODGDV�
HQ�ORV�DSDUWDGRV������\���GHO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�OD�
&LHQFLD�� OD� 7HFQRORJtD� \� OD� ,QQRYDFLyQ� GH� ([WUHPDGXUD�� HQ� ORV� PLVPRV� VXSXHVWRV�
FRQWHPSODGRV�HQ� ORV�DSDUWDGRV���\���GHO�SUHVHQWH�DUWtFXOR��VH�UHDOL]DUi�SRU�HO�&HQWUR�
GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�7HFQROyJLFDV�GH�([WUHPDGXUD��SUHYLR�FXPSOLPLHQWR�GH�
ORV�VLJXLHQWHV�UHTXLVLWRV�

D��0HPRULD�HODERUDGD�SRU�HO�'LUHFWRU�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�7HFQROyJL�
FDV� GH� ([WUHPDGXUD� HQ� OD� TXH� VH� LQFOXLUi� XQD� SUR\HFFLyQ� HFRQyPLFD� GH� HVWH� WLSR� GH�
SURJUDPDV� \� ORV� QRPEUDPLHQWRV� GH� SHUVRQDO� IXQFLRQDULR� LQWHULQR� TXH� FRQOOHYD��'LFKD�
PHPRULD� FRQWHQGUi� OD� GHVFULSFLyQ� GH� ODV� IXQFLRQHV� D� GHVHPSHxDU� \� ODV� WLWXODFLRQHV�
UHTXHULGDV�SDUD�HOOR�

E�� ,QIRUPH� IDYRUDEOH� GH� OD�&RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH�SUHVXSXHVWRV� VREUH� OD�
H[LVWHQFLD�GH�FUpGLWR�

���/D�VHOHFFLyQ�GH� ORV� IXQFLRQDULRV� LQWHULQRV�HQ� ORV�VXSXHVWRV�SUHYLVWRV�HQ� ORV�DSDUWDGRV�
�����\���GHO�SUHVHQWH�DUWtFXOR�KDEUi�GH�UHDOL]DUVH�PHGLDQWH�SURFHGLPLHQWRV�iJLOHV�TXH�
UHVSHWDUiQ�HQ�WRGR�FDVR�ORV�SULQFLSLRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG�\�SXEOLFLGDG��GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�'HFUHWR�����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�
DSUXHED�HO�5HJODPHQWR�*HQHUDO� GH� ,QJUHVR�GHO� 3HUVRQDO� DO�6HUYLFLR�GH� OD�$GPLQLVWUD�
FLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�\�VLQ�SHUMXLFLR�GH�OD�QRUPDWLYD�HVSH�
FtILFD�HQ�UHODFLyQ�FRQ�HO�SHUVRQDO�IXQFLRQDULR�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�
7HFQROyJLFDV�GH�([WUHPDGXUD�

$UWtFXOR�����&RQWUDWD�FLyQ�GH�SHUVRQDO�ODERUDO�WHPSRUDO�SDUD�OD�HMHFXFLyQ�GH�SURJUD�
PDV�GH�FDUiFWHU�WHPSRUDO�R�SRU�H[FHVR�R�DFXPXODFLyQ�GH�WDUHDV�

���(Q�ORV�VXSXHVWRV�FRQWHPSODGRV�HQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR����GH�OD�SUHVHQWH�/H\��
FXDQGR� OD� QDWXUDOH]D� GH� OD� DFWLYLGDG� D� GHVDUUROODU� VHD� SURSLD� GH� SHUVRQDO� ODERUDO� GH�
FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�GH�IXQFLyQ�S~EOLFD��SRGUiQ�IRUPDOL]DUVH�FRQWUDWRV�GH�WUDED�
MR�� HQ� FXDOTXLHUD� GH� ODV�PRGDOLGDGHV� GH� FRQWUDWDFLyQ� SUHYLVWDV� HQ� OD� OHJLVODFLyQ� ODERUDO��
FRQ� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� HVWDEOHFLGRV� HQ� GLFKR� DUWtFXOR� H[FHSWR� OR� UHODWLYR� D� OD�
GXUDFLyQ�Pi[LPD�GH�ORV�FRQWUDWRV�TXH�VH�UHJLUi�SRU�OD�OHJLVODFLyQ�ODERUDO�EiVLFD�
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/RV�FRQWUDWRV�KDEUiQ�GH�IRUPDOL]DUVH�VLJXLHQGR�ODV�SUHVFULSFLRQHV�GHO�7H[WR�5HIXQGLGR�GH�
OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��\�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�OD�/H\����������GH�
���GH� GLFLHPEUH�� GH� ,QFRPSDWLELOLGDGHV� GHO� 3HUVRQDO� DO� 6HUYLFLR� GH� ODV�$GPLQLVWUDFLRQHV�
3~EOLFDV�

���6H�H[FHSW~D�GH�OD�DXWRUL]DFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�����OD�FRQWUDWDFLyQ�GH�SHUVRQDO�ODER�
UDO�SDUD�VXSOLU�ORV�SHUtRGRV�YDFDFLRQDOHV��DXQTXH�OD�PRGDOLGDG�FRQWUDFWXDO�XWLOL]DGD�VHD�OD�
GH�HYHQWXDO�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ�

���(Q�HO�VXSXHVWR�FRQWHPSODGR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR�����FXDQGR�OD�QDWXUDOH]D�GH�OD�
DFWLYLGDG�D�GHVDUUROODU�VHD�SURSLD�GH�SHUVRQDO�ODERUDO�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�GH�
IXQFLyQ�S~EOLFD��SDUD�UHDOL]DU�ODV�WDUHDV�FRQWHPSODGDV�HQ�ORV�DSDUWDGRV������\���GHO�DUWtFX�
OR����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�OD�&LHQFLD��OD�7HFQRORJtD�\�OD�,QQRYDFLyQ�
GH�([WUHPDGXUD��HO�&HQWUR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�7HFQROyJLFDV�GH�([WUHPDGXUD�
SRGUi� IRUPDOL]DU�FRQWUDWRV�GH� WUDEDMR��HQ�FXDOTXLHUD�GH� ODV�PRGDOLGDGHV�GH�FRQWUDWDFLyQ�
SUHYLVWDV� HQ� OD� OHJLVODFLyQ� ODERUDO� \� HQ� OD� /H\���������� GH���GH� MXQLR�� GH� OD�&LHQFLD�� OD�
7HFQRORJtD�\�OD�,QQRYDFLyQ�FRQIRUPH�D�OD�UHIHULGD�/H\����������GH����GH�QRYLHPEUH��SDUD�
ORV�VXSXHVWRV�SUHYLVWRV�HQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR�����FRQ�ODV�FRQGLFLRQHV�\�UHTXL�
VLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��H[FHSWR�OR�UHODWLYR�D�
OD�GXUDFLyQ�Pi[LPD�GH�ORV�FRQWUDWRV�TXH�VH�UHJLUi�SRU�OD�OHJLVODFLyQ�EiVLFD�

/RV�FRQWUDWRV�KDEUiQ�GH�IRUPDOL]DUVH�VLJXLHQGR�ODV�SUHVFULSFLRQHV�GHO�7H[WR�5HIXQGLGR�GH�
OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�R�HQ�OD�/H\����������GH���GH�MXQLR��GH�OD�&LHQFLD��
OD�7HFQRORJtD�\� OD� ,QQRYDFLyQ�\�GH�DFXHUGR�D� OR�GLVSXHVWR�HQ� OD� /H\����������GH����GH�
GLFLHPEUH��GH�,QFRPSDWLELOLGDGHV�GHO�3HUVRQDO�DO�6HUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

��� (O� LQFXPSOLPLHQWR� GH� HVWDV� REOLJDFLRQHV� IRUPDOHV�� DVt� FRPR� OD� DVLJQDFLyQ� DO� SHUVRQDO�
FRQWUDWDGR� GH� IXQFLRQHV� GLVWLQWDV� D� ODV� TXH� VH� GHWHUPLQHQ� HQ� ORV� FRQWUDWRV� GH� ODV� TXH�
SXGLHUDQ�GHULYDUVH�GHUHFKRV�D�OD�DGTXLVLFLyQ�GH�OD�FRQGLFLyQ�GH�LQGHILQLGR��SRGUi�GDU�OXJDU�
D�OD�H[LJHQFLD�GH�UHVSRQVDELOLGDGHV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�
OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD�

���/D�VHOHFFLyQ�GHO�SHUVRQDO�ODERUDO�WHPSRUDO�HQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWt�
FXOR�KDEUi�GH�UHDOL]DUVH�PHGLDQWH�SURFHGLPLHQWRV�iJLOHV�TXH�UHVSHWDUiQ�HQ�WRGR�FDVR�ORV�
SULQFLSLRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG�\�SXEOLFLGDG��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�
HO�'HFUHWR�����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�
GH� ,QJUHVR� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD� DGPLQLVWUDFLyQ� GH� OD� &RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD�VLQ�SHUMXLFLR�GH�ORV�DFXHUGRV�R�GLVSRVLFLRQHV�TXH�VH�SXHGDQ�GLFWDU�SDUD�UHJX�
ODU�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�GH�SHUVRQDO�ODERUDO�WHPSRUDO�GHO�&,&<7(;�

$UWtFXOR�����3URKLEL�FLyQ�GH�LQJUHVRV�DWtSLFRV�

/RV�HPSOHDGRV�S~EOLFRV�FRPSUHQGLGRV�GHQWUR�GHO�iPELWR�GH�OD�SUHVHQWH�OH\��FRQ�H[FHSFLyQ�GH�
DTXHOORV� VRPHWLGRV� DO� UpJLPHQ� GH� DUDQFHO�� QR� SRGUiQ� SHUFLELU� SDUWLFLSDFLyQ� DOJXQD� HQ� ORV�
WULEXWRV��FRPLVLRQHV�\�RWURV�LQJUHVRV�GH�FXDOTXLHU�QDWXUDOH]D�TXH�GHYHQJXH�OD�DGPLQLVWUDFLyQ�
R�FXDOTXLHU�SRGHU�S~EOLFR�FRPR�FRQWUDSUHVWDFLyQ�GH�FXDOTXLHU�VHUYLFLR�
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$UWtFXOR�����3HUVRQDO�WUDQVIHULGR�

(O�SHUVRQDO�TXH�VH�WUDQVILHUD�FRPR�FRQVHFXHQFLD�GH� OD�DVXQFLyQ�GH�QXHYDV�FRPSHWHQFLDV�\�
VHUYLFLRV�VH�UHJLUi�SRU�ODV�VLJXLHQWHV�QRUPDV�

D��6LQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�DXWRQyPLFD�VREUH�)XQFLyQ�3~EOLFD��HO�SHUVR�
QDO�IXQFLRQDULR�H�LQWHULQR�FRQWLQXDUi�SHUFLELHQGR�ODV�UHWULEXFLRQHV�EiVLFDV�TXH�WXYLHUDQ�HQ�
VX�DGPLQLVWUDFLyQ�GH�RULJHQ��&RQ�OD�VXPD�GHO�YDORU�DQXDO�GHO�FRPSOHPHQWR�GH�GHVWLQR��GHO�
HVSHFtILFR�\�GH�FXDOTXLHU�RWUR�GH�FDUiFWHU�FRPSOHPHQWDULR�TXH�WHQJD�UHFRQRFLGR�\�SHUFLED�
PHQVXDO�\�KDELWXDOPHQWH��VH�IRUPDUi�XQ�FRPSOHPHQWR�D�UHJXODUL]DU��TXH�SHUFLELUi�KDVWD�
WDQWR�VHD�FDWDORJDGR�HO�SXHVWR�GH�WUDEDMR��6L�FRPR�FRQVHFXHQFLD�GH�HVWD�FDWDORJDFLyQ�VH�
SURGXMHUD�XQD�UHGXFFLyQ��HQ�HO�FyPSXWR�DQXDO��GH�ODV�UHWULEXFLRQHV�WRWDOHV��OH�VHUi�UHFRQR�
FLGR�XQ�FRPSOHPHQWR�SHUVRQDO�WUDQVLWRULR�SRU�OD�GLIHUHQFLD��D�SHUFLELU�HQ�GRFH�PHQVXDOLGD�
GHV��TXH�VHUi�DEVRUELGR�FRQIRUPH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR����GH�HVWD�OH\�

E�� (O� SHUVRQDO� ODERUDO�PDQWHQGUi� HO� UpJLPHQ� GH� GHUHFKRV� \� GHEHUHV� HVWDEOHFLGRV� HQ� ODV�
QRUPDV�ODERUDOHV�SURSLDV�TXH�OH�VHDQ�GH�DSOLFDFLyQ�KDVWD�TXH��PHGLDQWH�ORV�SURFHGLPLHQ�
WRV�RSRUWXQRV��VH�LQWHJUHQ�HQ�HO�&RQYHQLR�&ROHFWLYR�GHO�3HUVRQDO�/DERUDO�DO�VHUYLFLR�GH�OD�
-XQWD�GH�([WUHPDGXUD�HQ�YLJRU��(Q�WDQWR�VH�SURGXFH�HVWD�LQWHJUDFLyQ�\�OD�FDWDORJDFLyQ�GH�
ORV�SXHVWRV�GH�WUDEDMR��ORV�WUDEDMDGRUHV�WUDQVIHULGRV�SHUFLELUiQ�VXV�UHWULEXFLRQHV�PHQVXD�
OHV�FRQ�HO�FDUiFWHU�GH�D�UHJXODUL]DU��HQ�FDWRUFH�\�GRFH�SDJDV��TXH�HQJOREDUiQ��GH�XQ�ODGR�
ODV� UHWULEXFLRQHV� DQXDOHV� TXH�GHED�SHUFLELU� HQ� FDWRUFH� R�PiV�SDJDV� \�� GH� RWUR�� ODV� TXH�
GHED� SHUFLELU� HQ� GRFH�� UHVSHFWLYDPHQWH�� (Q� VX� FDVR� SHUFLELUiQ� DGHPiV�� FRQ� HO�PLVPR�
FDUiFWHU�GH�D�UHJXODUL]DU��HO�FRPSOHPHQWR�GH�DQWLJ�HGDG�\��FRQ�FDUiFWHU�GHILQLWLYR�\�HQ�OD�
PLVPD�FXDQWtD��FXDOTXLHU�FRPSOHPHQWR�SHUVRQDO�JDUDQWL]DGR�R�VLPLODU�TXH�WUDLJD�FDXVD�HQ�
HO�WLHPSR�GH�VHUYLFLRV�SUHVWDGRV��HO�FXDO�VHJXLUi�WHQLHQGR�HO�PLVPR�WUDWDPLHQWR�\�QDWXUD�
OH]D�MXUtGLFD�TXH�HQ�OD�DGPLQLVWUDFLyQ�\�&RQYHQLR�GH�RULJHQ��VLQ�TXH�SXHGD�H[SHULPHQWDU�HO�
LQFUHPHQWR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�HVWD� OH\�QL�WUDQVIRUPDUVH�HQ�FRPSOHPHQWR�GH�
DQWLJ�HGDG�

6L� FRPR� FRQVHFXHQFLD� GH� OD� FDWDORJDFLyQ� GH� HVWRV� SXHVWRV� GH� WUDEDMR� VH� SURGXMHUD� XQD�
UHGXFFLyQ�GH�UHWULEXFLRQHV�WRWDOHV�HQ�HO�FyPSXWR�DQXDO��H[FOXLGD�OD�DQWLJ�HGDG�TXH�WXYLHUD�
UHFRQRFLGD�DO�GtD���GH�HQHUR�GHO�DxR�������VHUi�UHFRQRFLGR�DO�WUDEDMDGRU�XQ�FRPSOHPHQWR�
SHUVRQDO�WUDQVLWRULR�SRU�OD�GLIHUHQFLD��D�SHUFLELU�HQ�GRFH�PHQVXDOLGDGHV��TXH�VHUi�DEVRUEL�
GR�FRQIRUPH�HVWDEOHFH�HO�DUWtFXOR����GH�HVWD�OH\�

0LHQWUDV� QR� VH� SURGX]FD� OD� LQWHJUDFLyQ� HQ� HO� &RQYHQLR�&ROHFWLYR� GHO� 3HUVRQDO� /DERUDO� DO�
VHUYLFLR�GH�OD�-XQWD�GH�([WUHPDGXUD�QR�VH�SRGUi�RSWDU�D�SOD]DV�DFWXDOPHQWH�FDWDORJDGDV�

F�� (Q� ORV� FDVRV� DQWHULRUHV�� HO� LQFUHPHQWR� GH� UHWULEXFLRQHV� TXH� VH� SXHGD� SURGXFLU� FRPR�
FRQVHFXHQFLD�GH�OD�FDWDORJDFLyQ�GH�ORV�SXHVWRV�GH�WUDEDMR�GH�IXQFLRQDULRV�\�GH�OD�LQWHJUD�
FLyQ� GHO� SHUVRQDO� ODERUDO� HQ� HO� FRQYHQLR� FROHFWLYR� JHQHUDO� VH� DSOLFDUi� GHVGH� OD� IHFKD�GH�
HIHFWLYLGDG�GHO�WUDVSDVR�GH�QXHYDV�IXQFLRQHV�\�VHUYLFLRV�
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$UWtFXOR�����2IHUWD��GH�(PSOHR�3~EOLFR�

���$� OR� ODUJR�GHO�HMHUFLFLR������QR�VH�SURFHGHUi�HQ�HO�VHFWRU�S~EOLFR�DXWRQyPLFR��VDOYR� ODV�
H[FHSFLRQHV� TXH� VH� GHWHUPLQHQ� HQ� OD� OHJLVODFLyQ� EiVLFD� HVWDWDO�� D� OD� LQFRUSRUDFLyQ� GH�
QXHYR�SHUVRQDO�� VDOYR� OD�TXH�SXHGD�GHULYDUVH�GH� OD�HMHFXFLyQ�GH� ORV�SURFHVRV�VHOHFWLYRV�
FRUUHVSRQGLHQWHV� D� 2IHUWDV� GH� (PSOHR� 3~EOLFR� GH� HMHUFLFLRV� DQWHULRUHV�� (VWD� OLPLWDFLyQ�
DIHFWD�D� ODV�SOD]DV� LQFXUVDV�HQ� ORV�SURFHVRV�GH� FRQVROLGDFLyQ�GH�HPSOHR�SUHYLVWRV�HQ� OD�
GLVSRVLFLyQ� WUDQVLWRULD� FXDUWD� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� %iVLFR� GHO�
(PSOHDGR�3~EOLFR��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�

���5HVSHWDQGR�HQ�WRGR�FDVR�ODV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�GHO�FDStWXOR�,�GH�ORV�FRUUHV�
SRQGLHQWHV�SUHVXSXHVWRV�GH�JDVWRV��OD�OLPLWDFLyQ�FRQWHQLGD�HQ�HO�DSDUWDGR�DQWHULRU�QR�VHUi�
GH�DSOLFDFLyQ�D�DTXHOORV�VHFWRUHV�R�iUHDV�GH�DFWXDFLyQ�DGPLQLVWUDWLYD�FRPSHWHQFLD�GH� OD�
DGPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�TXH�VH�H[FOX\DQ��FRQ�FDUiFWHU�
EiVLFR��SRU�OR�GLVSXHVWR�HQ�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR������

���/D�2IHUWD�GH�(PSOHR�3~EOLFR��GH�FRQIRUPLGDG�FRQ�OD�WDVD�GH�UHSRVLFLyQ�GH�HIHFWLYRV�HVWD�
EOHFLGD�FRQ�FDUiFWHU�EiVLFR�SRU�OR�GLVSXHVWR�HQ�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWD�
GR��LQFOXLUi�ORV�SXHVWRV�GHVHPSHxDGRV�SRU�SHUVRQDO�ODERUDO�WHPSRUDO��SHUVRQDO�IXQFLRQDULR�
LQWHULQR� \� SHUVRQDO� HVWDWXWDULR� WHPSRUDO� H[LVWHQWH� HQ� ORV� VHFWRUHV� SULRULWDULRV� VHJ~Q� OD�
OHJLVODFLyQ�EiVLFD�HVWDWDO��7DPELpQ�VH�LQFOXLUiQ�DTXHOORV�SXHVWRV�D�ORV�TXH�VH�KD\DQ�DGVFUL�
WR� ORV�DIHFWDGRV�SRU�XQD�UHVROXFLyQ�MXGLFLDO�GH�UHFRQRFLPLHQWR�GH�XQD�UHODFLyQ�ODERUDO�GH�
FDUiFWHU�LQGHILQLGR�QR�ILMR�

$UWtFXOR�����&DUUHUD��SURIHVLRQDO��SURGXFWLYLGDG�\�SODQHV�GH�DFFLyQ�VRFLDO�

���'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�/H\�GH�OD�)XQFLyQ�3~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD��\�FRQ�HO�REMHWR�GH�TXH�SXHGDQ�VHU�UHWULEXLGDV� OD�SURJUHVLyQ�DOFDQ]DGD�SRU�
ORV�HPSOHDGRV�S~EOLFRV�GHQWUR�GHO�VLVWHPD�GH�FDUUHUD�DGPLQLVWUDWLYD��HO�LQWHUpV��LQLFLDWLYD�R�
HVIXHU]R�FRQ�TXH�UHDOLFHQ�VX�WUDEDMR��DVt�FRPR�HO�UHQGLPLHQWR�R�UHVXOWDGRV�REWHQLGRV��TXH�
GHEHUiQ�TXHGDU�DFUHGLWDGRV�PHGLDQWH�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�FRUUHVSRQGLHQWH��\�ODV�
PHMRUDV�GH�ORV�SODQHV�GH�DFFLyQ�VRFLDO��D�PHGLGD�TXH�VH�DOFDQFHQ�DFXHUGRV�HQ�HVWDV�PDWH�
ULDV� D� WUDYpV� GH� OD� QHJRFLDFLyQ� FRQ� ODV� FHQWUDOHV� VLQGLFDOHV�PiV� UHSUHVHQWDWLYDV� HQ� HO�
iPELWR�GH� OD�)XQFLyQ�3~EOLFD�GH�([WUHPDGXUD��DFXHUGRV�TXH�VHUiQ�ILQDOPHQWH�DGRSWDGRV�
SRU� HO� &RQVHMR� GH�*RELHUQR� D� SURSXHVWD� GH� OD�&RQVHMHUtD� GH�+DFLHQGD� \�$GPLQLVWUDFLyQ�
3~EOLFD��VH�KDELOLWDUiQ��HQ�VX�FDVR��ODV�GRWDFLRQHV�SUHVXSXHVWDULDV�SDUD�WDOHV�ILQHV�

��� $O� REMHWR� GH� HVWDEOHFHU� XQ� UpJLPHQ� FRP~Q� GH� SUHVWDFLRQHV� QR� VDODULDOHV� GH� WRGRV� ORV�
HPSOHDGRV�S~EOLFRV�GH�OD�-XQWD�GH�([WUHPDGXUD��VH�VXVSHQGH��GXUDQWH�HO�HMHUFLFLR�������
OD�FRQFHVLyQ�GH�ODV�SUHVWDFLRQHV�QR�VDODULDOHV�GHO�SHUVRQDO�HVWDWXWDULR��GRFHQWH�\�GH�DGPL�
QLVWUDFLyQ� JHQHUDO�� H[FHSWR� ODV�PHMRUDV� YROXQWDULDV� UHFRQRFLGDV� DO� VXEVLGLR� OHJDOPHQWH�
HVWDEOHFLGR�� HQ� ODV� VLWXDFLRQHV� GH� LQFDSDFLGDG� WHPSRUDO� R� ODV� TXH� HVWpQ� H[SOtFLWDPHQWH�
GRWDGDV�HQ�ORV�SUHVXSXHVWRV�GH�HVWD�/H\�
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$UWtFXOR�����3URKLELF�LyQ�GH�FRQWUDWDFLyQ�FRQ�HPSUHVDV�GH�WUDEDMR�WHPSRUDO�

/D�DGPLQLVWUDFLyQ�DXWRQyPLFD�� ORV�RUJDQLVPRV�DXWyQRPRV�� ORV�HQWHV�S~EOLFRV�� ODV�HPSUHVDV�
S~EOLFDV�\�ORV�FRQVRUFLRV�FRQ�SDUWLFLSDFLyQ�PD\RULWDULD�GH�OD�$GPLQLVWUDFLyQ��HQ�HO�iPELWR�GH�
OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��QR�XWLOL]DUiQ�HPSUHVDV�GH� WUDEDMR� WHPSRUDO�SDUD�
UHVROYHU�VXV�QHFHVLGDGHV�ODERUDOHV�

7Ë78/2�,,,

'(�/$6�23(5$&,21(6�),1$1&,(5$6

&$3Ë78/2�,

23(5$&,21(6�'(�(1'(8'$0,(172

$UWtFXOR�����2SHUDFLR�QHV�D�ODUJR�SOD]R�GHO�6HFWRU�$GPLQLVWUDFLyQ�*HQHUDO�

��� 6H� DXWRUL]D� DO� &RQVHMR� GH�*RELHUQR� SDUD� TXH�� D� SURSXHVWD� GHO� WLWXODU� GH� OD� &RQVHMHUtD�
FRPSHWHQWH�HQ�PDWHULD�GH�KDFLHQGD��GLVSRQJD�OD�UHDOL]DFLyQ�GH�RSHUDFLRQHV�ILQDQFLHUDV�D�
ODUJR� SOD]R�� DSHODQGR� DO� FUpGLWR� LQWHULRU� R� H[WHULRU� R� D� OD� HPLVLyQ� GH� GHXGD� S~EOLFD�� HQ�
FXDOHVTXLHUD�PRGDOLGDG�\�HQ�ODV�FRQGLFLRQHV�QRUPDOHV�GH�PHUFDGR��VLHPSUH�TXH�HO�LPSRU�
WH�Pi[LPR� IRUPDOL]DGR� GXUDQWH� HO� HMHUFLFLR� JDUDQWLFH� HO� FXPSOLPLHQWR� GHO� REMHWLYR� GH�
GHXGD� ILMDGR� SDUD� OD� &RPXQLGDG� $XWyQRPD� GH� ([WUHPDGXUD� FRUUHVSRQGLHQWH� DO� HMHUFLFLR�
������GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD���������GH�
���GH�DEULO���GH�(VWDELOLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�)LQDQFLHUD�

���(VWH�HQGHXGDPLHQWR�VH�IRUPDOL]DUi�DWHQGLHQGR�D� ODV�FRQGLFLRQHV�PiV�YHQWDMRVDV�SDUD� OD�
+DFLHQGD�5HJLRQDO��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�GH�([WUHPDGXUD�
\�HQ�ORV�DUWtFXORV�����\�����GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�
GH�([WUHPDGXUD��UHVSHWDQGR�OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD���������GH����GH�VHSWLHP�
EUH�� GH� )LQDQFLDFLyQ� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� \� GHPiV� QRUPDWLYD� DSOLFDEOH� HQ�
PDWHULD�GH�HVWDELOLGDG�SUHVXSXHVWDULD��\�HQ�SDUWLFXODU�HO�SULQFLSLR�GH�SUXGHQFLD�ILQDQFLHUD�
UHJXODGR�HQ�VX�DUWtFXOR����ELV�

$UWtFXOR�����2WUDV�RS�HUDFLRQHV�ILQDQFLHUDV�

/D�IRUPDOL]DFLyQ�GH�RSHUDFLRQHV�GH�LQWHUFDPELR�ILQDQFLHUR�R�GHULYDGRV�ILQDQFLHURV�WDOHV�FRPR�
VHJXURV�� SHUPXWDV�� RSFLRQHV� R� FXDOTXLHUD� RWUD� SUHYLVWD� HQ� HO� DUWtFXOR� ���� E�� GH� OD� /H\�
��������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��TXH�SRU�VX�QDWXUDOH]D�
QR�LQFUHPHQWDQ�HO�YROXPHQ�GH�HQGHXGDPLHQWR��QR�VH�FRPSXWDUiQ�GHQWUR�GHO�OtPLWH�ILMDGR�HQ�
HO�DUWtFXOR�DQWHULRU�

$UWtFXOR�����(QGHXGDP�LHQWR�GH�ORV�HQWHV�GHO�6HFWRU�$GPLQLVWUDFLRQHV�3~EOLFDV�

���'H� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR�����GH� OD� /H\���������GH����GH�DEULO��
*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��ODV�HQWLGDGHV�FRPSUHQGLGDV�HQ�HO�iPELWR�GH�
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DSOLFDFLyQ�GHO�FLWDGR�DUWtFXOR�SRGUiQ�IRUPDOL]DU�RSHUDFLRQHV�GH�HQGHXGDPLHQWR��FXDOTXLHUD�
TXH�VHD� OD�IRUPD�HQ�TXH�VH�GRFXPHQWHQ��FXDQGR�pVWDV�VH�FRQWUDWHQ�SDUD�UHFLELU�SUpVWD�
PRV� LQWHUDGPLQLVWUDWLYRV� GH�$GPLQLVWUDFLRQHV� 3~EOLFDV� R� HQWLGDGHV� GH� VX� VHFWRU� S~EOLFR��
VLHPSUH� TXH� ODV� FLWDGDV� RSHUDFLRQHV� QR� DIHFWHQ� DO� FXPSOLPLHQWR� GHO� REMHWLYR� GH� GHXGD�
S~EOLFD�DSUREDGR�SDUD�HVWD�&RPXQLGDG�$XWyQRPD��FRUUHVSRQGLHQWH�DO�HMHUFLFLR������

��� (O� 6HUYLFLR� ([WUHPHxR�GH�6DOXG�SRGUi� FRQFHUWDU� RSHUDFLRQHV�GH� HQGHXGDPLHQWR� D� FRUWR�
SOD]R�� FXDOTXLHUD� TXH� VHD� OD� IRUPD�HQ�TXH� VH�GRFXPHQWH�� FRQ� HO� OtPLWH� GH�TXH� HO� VDOGR�
IRUPDOL]DGR�GH� WRGDV� ODV�RSHUDFLRQHV�GH�HVWD�QDWXUDOH]D�D����GH�GLFLHPEUH�GH������QR�
VXSHUH�HO�LPSRUWH�GH�������������HXURV�

���/DV�HQWLGDGHV�GHO�6HFWRU�$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPD�
GXUD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�
3~EOLFD� GH� ([WUHPDGXUD�� SRGUiQ� IRUPDOL]DU� RSHUDFLRQHV� GH� HQGHXGDPLHQWR� HQ� FRRUGLQD�
FLyQ�FRQ�OD�SROtWLFD�GH�HQGHXGDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�OD�&RPXQLGDG�$XWy�
QRPD��GHQWUR�GH�ORV�OtPLWHV�TXH�JDUDQWLFHQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHULYDGDV�
GH�OD�DSOLFDFLyQ�GH�OD�/H\�2UJiQLFD���������GH����GH�DEULO��GH�(VWDELOLGDG�3UHVXSXHVWDULD�\�
6RVWHQLELOLGDG�)LQDQFLHUD��HQ�UHODFLyQ�DO�HQGHXGDPLHQWR�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�

���(O�HQGHXGDPLHQWR�SUHYLVWR�HQ�ORV�SXQWRV���\���DQWHULRUHV�VH�IRUPDOL]DUi�DWHQGLHQGR�D�ODV�
FRQGLFLRQHV�PiV�YHQWDMRVDV�FRQIRUPH�D� ODV�QRUPDV�� UHJODV�� WpFQLFDV�\�FOiXVXODV�XVXDOHV�
HQ� ORV�PHUFDGRV� ILQDQFLHURV�� UHVSHWDQGR� OR� GLVSXHVWR� HQ� HO� (VWDWXWR� GH� $XWRQRPtD� GH�
([WUHPDGXUD�� HQ� OD� /H\�2UJiQLFD� �������� GH� ��� GH� VHSWLHPEUH�� GH� )LQDQFLDFLyQ� GH� ODV�
&RPXQLGDGHV�$XWyQRPDV�\�HQ�HO�UHVWR�GH�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�PDWHULD�GH�HVWDELOL�
GDG� SUHVXSXHVWDULD� \� VRVWHQLELOLGDG� ILQDQFLHUD�� \� HQ� SDUWLFXODU� HO� SULQFLSLR� GH� SUXGHQFLD�
ILQDQFLHUD�UHJXODGR�HQ�VX�DUWtFXOR����ELV�

��� /D� DXWRUL]DFLyQ� GH� WRGDV� ODV� RSHUDFLRQHV� GH� HQGHXGDPLHQWR� UHJXODGDV� HQ� HVWH� DUWtFXOR�
UHTXHULUi� OD�IRUPXODFLyQ�GH�XQ� LQIRUPH�SRU�SDUWH�GH� OD�&RQVHMHUtD�D� OD�TXH�VH�HQFXHQWUH�
DGVFULWD�OD�HQWLGDG�VROLFLWDQWH�R�GH�OD�TXH�UHVXOWH�VX�GHSHQGHQFLD�SUHVXSXHVWDULD�TXH��FRQ�
FDUiFWHU�SUHYLR��VH�SURQXQFLH�VREUH�OD�YLDELOLGDG�HFRQyPLFD�GH�OD�RSHUDFLyQ�

$UWtFXOR�����3ULQFLSLR�GH�FRQFXUUHQFLD�\�H[HQFLyQ�GH�ILDQ]DV�

���$�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR�����GH�OD�/H\���������GH����GH�DEULO��
*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��VH�FRQVLGHUDUi�JDUDQWL]DGR�HO�FXPSOLPLHQWR�
GHO�SULQFLSLR�GH�FRQFXUUHQFLD�FXDQGR�VH�PDWHULDOLFH�LQYLWDFLyQ�GLULJLGD�D�XQ�Q~PHUR�PtQLPR�
GH�WUHV�HQWLGDGHV�ILQDQFLHUDV��VLQ�SHUMXLFLR�GH�TXH�HO�SOD]R�GH�YLJHQFLD�VH�H[WLHQGD�D�WRGR�
HO�HMHUFLFLR�HFRQyPLFR�

���/D�FRQWUDWDFLyQ�GH�RSHUDFLRQHV�ILQDQFLHUDV�D�TXH�VH�UHILHUH�HO�&DStWXOR�,,�GHO�7tWXOR�,,,�GH�
OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��VH�H[LPLUi�GH�
OD�REOLJDFLyQ�GH�FRQVWLWXFLyQ�GH�ILDQ]DV�
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$UWtFXOR�����2WUDV�UHODFLRQHV�FRQ�ODV�HQWLGDGHV�ILQDQFLHUDV�

���(Q�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�HQ�PDWHULD�GH�SROtWLFD�ILQDQFLHUD�\�FRQ�HO�ILQ�
GH�JDUDQWL]DU�OD�QHFHVDULD�FRRUGLQDFLyQ�\�DGHFXDGD�UHODFLyQ�HQWUH�ODV�HQWLGDGHV�ILQDQFLHUDV�
\� OD�DGPLQLVWUDFLyQ�GH� OD� -XQWD�GH�([WUHPDGXUD��DVt� FRPR�FRQ�VXV�RUJDQLVPRV�\�GHPiV�
HQWHV�S~EOLFRV�YLQFXODGRV�R�GHSHQGLHQWHV�GH�OD�PLVPD��OD�&RQVHMHUtD�GH�+DFLHQGD�\�$GPL�
QLVWUDFLyQ� 3~EOLFD� LQIRUPDUi� FRQ� FDUiFWHU� SUHYLR� ORV� LQVWUXPHQWRV� GH� FRODERUDFLyQ�� FXDO�
TXLHUD�TXH�VHD�OD�IRUPD�MXUtGLFD�TXH�DGRSWHQ��TXH�SUHWHQGDQ�VXVFULELUVH�FRQ�DTXpOODV�

���6H�IDFXOWD�D�OD�&RQVHMHUtD�GH�+DFLHQGD�\�$GPLQLVWUDFLyQ�3~EOLFD�SDUD�GLFWDU�ODV�QRUPDV�GH�
GHVDUUROOR�\�HMHFXFLyQ�GH�OD�SUHVHQWH�GLVSRVLFLyQ�

&$3Ë78/2�,,

'(�/26�$9$/(6

$UWtFXOR�����&RQFHVLyQ�GH�DYDOHV�

��� /DV� HQWLGDGHV� TXH� FRPSRQHQ� HO� VHFWRU� S~EOLFR� DXWRQyPLFR� \� GHPiV� FODVLILFDGDV� FRPR�
6HFWRU�$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD��LQFOXLGD�OD�$GPLQLVWUDFLyQ�GH�OD�
&RPXQLGDG� $XWyQRPD�� FXDQGR� VXV� QRUPDV� GH� IXQFLRQDPLHQWR� DVt� OR� SUHYHDQ�� SRGUiQ�
SUHVWDU� DYDOHV� VLHPSUH�TXH�HO� VDOGR� YLYR�GHO� FRQMXQWR�GHO� VHFWRU� S~EOLFR� DXWRQyPLFR�QR�
VHD�VXSHULRU�D������������HXURV��FRPSXWiQGRVH�HQ�HO�PLVPR�DTXHOORV�DYDOHV�FRQFHGLGRV�
HQ�HMHUFLFLRV�DQWHULRUHV�TXH�WHQJDQ�YLJHQFLD�GXUDQWH�HO�SUHVHQWH�HMHUFLFLR��\�SRU�HO�LPSRUWH�
QR�OLEHUDGR�GH�ORV�PLVPRV�

���/D�FXDQWtD�Pi[LPD�GH�DYDO�D�XQD�SHUVRQD�QDWXUDO�R�MXUtGLFD�QR�SRGUi�VXSHUDU�HO������GH�
OD�FDQWLGDG�JOREDO�DQWHULRU��VDOYR�TXH�VH�HQFXHQWUHQ�SDUWLFLSDGDV�SRU�OD�$GPLQLVWUDFLyQ�GH�
OD�&RPXQLGDG�$XWyQRPD�R�DOJXQD�GH� ODV�HQWLGDGHV�GH�VX�VHFWRU�S~EOLFR�DXWRQyPLFR��HQ�
FX\R�FDVR�SRGUi�DOFDQ]DUVH�HO������

���/RV�FRQWUDWRV�GH�DILDQ]DPLHQWR��DVt� FRPR� ORV�TXH�VH�VXVFULEDQ�HQ�FRQWUDJDUDQWtD�GH� ORV�
DQWHULRUHV�WHQGUiQ��HQ�WRGR�FDVR��OD�FRQVLGHUDFLyQ�GH�FRQWUDWRV�DGPLQLVWUDWLYRV�HVSHFLDOHV�

���/D�DXWRUL]DFLyQ�GH�WDOHV�RSHUDFLRQHV��FXDQGR�VH�UHDOLFH�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�
HO�DUWtFXOR�����GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPD�
GXUD��UHTXHULUi�HQ�WRGR�FDVR�\�FRQ�FDUiFWHU�SUHYLR��OD�IRUPXODFLyQ�GH�XQ�LQIRUPH�SRU�SDUWH�
GH�ODV�HQWLGDGHV�TXH�FRQFHGDQ�ORV�DYDOHV�TXH�VH�SURQXQFLH�VREUH�HO�ULHVJR�\�OD�YLDELOLGDG�
WpFQLFR�ILQDQFLHUD�

1R�VH�WHQGUiQ�HQ�FXHQWD�D�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�ORV�RUJDQLVPRV�DXWyQR�
PRV�\�HQWHV� UHJXODGRV�HQ�HO� DUWtFXOR�����GH� OD� /H\���������GH����GH�DEULO��*HQHUDO� GH�
+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD�

��� (Q� FXDOTXLHU� FDVR�� HVWDV� RSHUDFLRQHV� VH� IRUPDOL]DUiQ� HQ� FRRUGLQDFLyQ� FRQ� OD� SROtWLFD�
GH� DYDOHV� GH� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG�$XWyQRPD�� UHVSHWDQGR� OR� GLVSXHVWR�
HQ�OD�/H\�2UJiQLFD���������GH����GH�VHSWLHPEUH��GH�)LQDQFLDFLyQ�GH�ODV�&RPXQLGDGHV�
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$XWyQRPDV�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�PDWHULD�GH�HVWDELOLGDG�SUHVXSXHVWDULD�
\�VRVWHQLELOLGDG�ILQDQFLHUD��\�HQ�SDUWLFXODU�HO�SULQFLSLR�GH�SUXGHQFLD�ILQDQFLHUD�UHJXOD�
GR�HQ�VX�DUWtFXOR����ELV�

7Ë78/2�,9

275$6�1250$�6�'(�(-(&8&,Ï1�'(/�*$672

&$3Ë78/2�,

&5,7(5,26�62&,$/(6��'(�,*8$/'$'��0(',2$0%,(17$/(6�<�5(/$7,926�$�
275$6�32/Ë7,&$6�3Ò%/,&$6�(1�/$�&2175$7$&,Ï1

$UWtFXOR�����,QFRUSRUDFLyQ�GH�FOiXVXODV�GH�FDUiFWHU�VRFLDO��PHGLRDPELHQWDO�\�UHODWL�
YDV�D�RWUDV�SROtWLFDV�S~EOLFDV�HQ�HMHFXFLyQ�GH�FRQWUDWRV�

���'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH�UHVSRQVDELOLGDG�
VRFLDO�HPSUHVDULDO�GH�([WUHPDGXUD��ORV�SOLHJRV�SRU�ORV�TXH�VH�ULMDQ�ORV�SURFHGLPLHQWRV�GH�
FRQWUDWDFLyQ�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�GHEHUiQ��VLHPSUH�TXH�JXDUGHQ�UHODFLyQ�FRQ�HO�
REMHWR�GHO� FRQWUDWR�� LQFRUSRUDU� FOiXVXODV� FRQFUHWDV�GH� FDUiFWHU� VRFLDO�� GH� LJXDOGDG�HQWUH�
KRPEUHV�\�PXMHUHV��PHGLRDPELHQWDO�\�UHODWLYDV�D�RWUDV�SROtWLFDV�S~EOLFDV�HQ�ORV�WpUPLQRV�
SUHYLVWRV�HQ�OD�OHJLVODFLyQ�EiVLFD�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR�

(Q� WRGR� FDVR�� VLHPSUH� TXH� VHD� SRVLEOH� HQ� DWHQFLyQ� D� OD� QDWXUDOH]D� GHO� FRQWUDWR�� HQ� ORV�
SOLHJRV�GH�FOiXVXODV�DGPLQLVWUDWLYDV�GHEHUi�LQFRUSRUDUVH�OD�FRQGLFLyQ�HVSHFLDO�GH�HMHFXFLyQ�
GH�TXH�HO�FRQWUDWR�VH�KDOOD�VXMHWR�DO�FXPSOLPLHQWR�SRU�SDUWH�GHO�DGMXGLFDWDULR�\�UHVSHFWR�
GH� ODV�SHUVRQDV�WUDEDMDGRUDV�YLQFXODGDV�D� OD�HMHFXFLyQ�GHO�FRQWUDWR��GH� ODV�GLVSRVLFLRQHV�
OHJDOHV��UHJODPHQWDULDV�\�FRQYHQFLRQDOHV�YLJHQWHV�HQ�PDWHULD�ODERUDO��GH�6HJXULGDG�6RFLDO�
\�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�

��� (Q� ORV� FRQWUDWRV�PHQRUHV� ODV� FOiXVXODV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� VH� SRGUiQ�
LQFOXLU�HQ�ODV�VROLFLWXGHV�GH�RIHUWDV�TXH�VH�UHDOLFHQ��$VLPLVPR��HQ�DTXHOORV�FRQWUDWRV�HQ�ORV�
TXH�QR�VHD�REOLJDWRULD�OD�HODERUDFLyQ�\�DSUREDFLyQ�GH�ORV�SOLHJRV��VH�SRGUiQ�LQFRUSRUDU�D�
OD�GRFXPHQWDFLyQ�SUHSDUDWRULD�GHO�H[SHGLHQWH�

(Q�HO�DQXQFLR�GH�OLFLWDFLyQ��DVt�FRPR�HQ�ORV�SOLHJRV�GH�FOiXVXODV�DGPLQLVWUDWLYDV�SDUWLFXOD�
UHV�R�GRFXPHQWDFLyQ�SUHSDUDWRULD�HTXLYDOHQWH�GHEHUi�LQGLFDUVH�TXH�OD�FRQWUDWDFLyQ�GH�TXH�
VH�WUDWH�HVWDUi�VRPHWLGD�DO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�FDUiFWHU�VRFLDO��PHGLRDP�
ELHQWDO�\�UHODWLYDV�D�RWUDV�SROtWLFDV�S~EOLFDV�TXH�VH�KD\DQ�GHWHUPLQDGR�

���3DUD�HO�FDVR�HQ�HO�TXH�OD�HPSUHVD�R�HQWLGDG�DGMXGLFDWDULD�SUHYHD�VXEFRQWUDWDU�OD�UHDOL]D�
FLyQ�SDUFLDO�GHO� FRQWUDWR�� ORV�SOLHJRV�GH�FOiXVXODV�DGPLQLVWUDWLYDV�SDUWLFXODUHV�R� OD�GRFX�
PHQWDFLyQ�SUHSDUDWRULD�HTXLYDOHQWH�GH� ORV�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�GHEHUiQ�UHFR�
JHU�H[SUHVDPHQWH�OD�REOLJDFLyQ�GH�OD�HPSUHVD�R�HQWLGDG�DGMXGLFDWDULD�GH�FRPXQLFDU�D� OD�
$GPLQLVWUDFLyQ� OD� FHOHEUDFLyQ� GHO� VXEFRQWUDWR�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD�
OHJLVODFLyQ�EiVLFD�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR�
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$VLPLVPR��GHEHUiQ�HVWDEOHFHU�OD�REOLJDFLyQ�GH�OD�HPSUHVD�R�HQWLGDG�DGMXGLFDWDULD�GH�DFUH�
GLWDU�DQWH�HO�yUJDQR�GH�FRQWUDWDFLyQ�HO�FXPSOLPLHQWR�SRU�SDUWH�GH� OD�HPSUHVD�R�HQWLGDG�
VXEFRQWUDWLVWD�GH�ODV�REOLJDFLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�

���/DV�REOLJDFLRQHV�LPSXHVWDV�HQ�ORV�SiUUDIRV�DQWHULRUHV�QR�SRGUiQ�FRQVWLWXLU�HVSHFLILFDFLRQHV�
WpFQLFDV�� FULWHULRV� GH� VHOHFFLyQ� R� FULWHULRV� GH� DGMXGLFDFLyQ� HQFXELHUWRV� QL� WHQHU� FDUiFWHU�
GLVFULPLQDWRULR�� GH� WDO� IRUPD� TXH� FXDOTXLHU� OLFLWDGRU� GRWDGR� GH� VROYHQFLD� WpFQLFD� SDUD� OD�
HMHFXFLyQ�GHO�FRQWUDWR�SXHGD�FXPSOLUORV�

���/RV�SOLHJRV�R�GRFXPHQWDFLyQ�SUHSDUDWRULD�HTXLYDOHQWH�GHO�SURFHGLPLHQWR�GH�FRQWUDWDFLyQ�
HVWDEOHFHUiQ�ORV�PHFDQLVPRV�GH�FRQWURO�HQ�HO�PDUFR�GH�HMHFXFLyQ�GHO�FRQWUDWR��DVt�FRPR�
ODV�FRQVHFXHQFLDV�GH�VX�LQFXPSOLPLHQWR�

$UWtFXOR�����)RPHQWR�GH�OD�FRQWUDWDFLyQ�GH�WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG�R�HQ�ULHV�
JR�GH�H[FOXVLyQ�VRFLDO�

���/RV�yUJDQRV�GH�FRQWUDWDFLyQ�GH�OD�-XQWD�GH�([WUHPDGXUD�\�VXV�HQWLGDGHV�S~EOLFDV�GHSHQ�
GLHQWHV�GHEHUiQ�UHVHUYDU�OD�SDUWLFLSDFLyQ�HQ�ORV�SURFHGLPLHQWRV�GH�DGMXGLFDFLyQ�GH�FRQWUD�
WRV� D� &HQWURV� (VSHFLDOHV� GH� (PSOHR� \� D� HPSUHVDV� GH� LQVHUFLyQ� UHJXODGDV� HQ� OD� /H\�
���������GH����GH�GLFLHPEUH��SDUD� OD� UHJXODFLyQ�GHO� UpJLPHQ�GH� ODV�HPSUHVDV�GH� LQVHU�
FLyQ�� TXH� FXPSODQ� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� GLFKD� QRUPDWLYD� SDUD� WHQHU� HVWD�
FRQVLGHUDFLyQ��R�XQ�SRUFHQWDMH�PtQLPR�GH�UHVHUYD�GH�OD�HMHFXFLyQ�GH�HVWRV�FRQWUDWRV�HQ�HO�
PDUFR�GH�SURJUDPDV�GH�HPSOHR�SURWHJLGR��D�FRQGLFLyQ�GH�TXH�DO�PHQRV�HO����SRU�FLHQWR�
GH�ORV�HPSOHDGRV�GH�ORV�&HQWURV�(VSHFLDOHV�GH�(PSOHR��GH�ODV�HPSUHVDV�GH�LQVHUFLyQ�R�GH�
ORV�SURJUDPDV�VHDQ�WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG�R�HQ�ULHVJR�GH�H[FOXVLyQ�VRFLDO�

���(O�LPSRUWH�GH�ORV�FRQWUDWRV�UHVHUYDGRV�VHUi�GH�XQ���SRU�����FRPR�PtQLPR�GHO�LPSRUWH�GH�
ORV�FRQWUDWRV�DGMXGLFDGRV�HQ�HO�HMHUFLFLR�SUHVXSXHVWDULR� LQPHGLDWDPHQWH�DQWHULRU�SDUD� OD�
HMHFXFLyQ�GH�ODV�iUHDV�GH�DFWLYLGDG�TXH�VH�GHWHUPLQHQ�

��� /RV� DQXQFLRV� GH� OLFLWDFLyQ� GH� ORV� FRQWUDWRV� REMHWR� GH� HVWD� UHVHUYD� GHEHUiQ�PHQFLRQDU�
H[SUHVDPHQWH�OD�SUHVHQWH�GLVSRVLFLyQ�

���0HGLDQWH�$FXHUGR�GH�&RQVHMR�GH�*RELHUQR�VH�GHWHUPLQDUiQ�ODV�FRQGLFLRQHV�\�iUHDV�GH�
DFWLYLGDG� DGHFXDGDV� DO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� FRQWHPSODGRV� HQ� HO� SUHVHQWH�
DUWtFXOR�

��� &XDQGR� WUDV� KDEHUVH� WUDPLWDGR� XQ� SURFHGLPLHQWR� GH� FRQWUDWR� UHVHUYDGR�� QR� VH� KD\D�
SUHVHQWDGR�QLQJXQD�RIHUWD�R�FDQGLGDWXUD��R�ODV�RIHUWDV�QR�VHDQ�DGHFXDGDV��VH�SRGUi�OLFLWDU�
GH� QXHYR� HO� FRQWUDWR� VLQ� HIHFWXDU� OD� UHVHUYD� LQLFLDOPHQWH� SUHYLVWD�� VLHPSUH� TXH� QR� VH�
PRGLILTXHQ�VXVWDQFLDOPHQWH�ODV�FRQGLFLRQHV�LQLFLDOHV�GHO�FRQWUDWR��1R�REVWDQWH��HO�LPSRUWH�
GH�GLFKR�FRQWUDWR�FRPSXWDUi�D�HIHFWRV�GH�LQWHJUDU�ORV�SRUFHQWDMHV�PtQLPR�\�Pi[LPR�FLWD�
GRV�HQ�HO�DSDUWDGR�VHJXQGR�GH�HVWH�DUWtFXOR�

���(Q�ORV�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�HQ�ORV�TXH�VH�DSOLTXH�OD�UHVHUYD�TXH�HVWDEOHFH�HVWH�
DUWtFXOR�QR�SURFHGHUi�OD�H[LJHQFLD�GH�OD�JDUDQWtD�GHILQLWLYD��VDOYR�HQ�ORV�FDVRV�HQ�ORV�TXH�HO�
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yUJDQR�GH�FRQWUDWDFLyQ��SRU�PRWLYRV�H[FHSFLRQDOHV��OR�FRQVLGHUH�QHFHVDULR�\�DVt�OR�MXVWLIL�
TXH�PRWLYDGDPHQWH�HQ�HO�H[SHGLHQWH�

&$3Ë78/2�,,

275$6�1250$6�(1�0$7(5,$�'(�&2175$7$&,Ï1

$UWtFXOR�����&RPSHWHQFLD�

��� /RV� WLWXODUHV� GH� ODV� FRQVHMHUtDV�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� VRQ� ORV�
yUJDQRV�GH�FRQWUDWDFLyQ�GH�OD�-XQWD�GH�([WUHPDGXUD�\�HVWiQ�IDFXOWDGRV�SDUD�FHOHEUDU�HQ�
VX�QRPEUH�WRGR�WLSR�GH�FRQWUDWRV��SUHYLD�H[LVWHQFLD�GH�FRQVLJQDFLyQ�SUHVXSXHVWDULD�D�WDO�
ILQ� \� FRQ� VXMHFLyQ� D� OD� OHJLVODFLyQ� FRQWUDFWXDO� TXH� VHD� DSOLFDEOH�� \� HQ� WRGR� FDVR�� D� OD�
QRUPDWLYD�EiVLFD�GHO�(VWDGR�

/RV�SUHVLGHQWHV�R�GLUHFWRUHV�GH�ORV�RUJDQLVPRV�DXWyQRPRV��R�HQWHV�S~EOLFRV�DXWRQyPLFRV�
VRQ�ORV�yUJDQRV�GH�FRQWUDWDFLyQ�GH�XQRV�\�RWURV��D�IDOWD�GH�GLVSRVLFLyQ�HVSHFtILFD�VREUH�HO�
SDUWLFXODU��UHFRJLGD�HQ�ODV�FRUUHVSRQGLHQWHV�QRUPDV�GH�FUHDFLyQ�R�UHJXODGRUDV�GHO�IXQFLR�
QDPLHQWR�GH�HVDV�HQWLGDGHV�

��� 1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� QHFHVLWDUiQ� DXWRUL]DFLyQ� SUHYLD�
PHGLDQWH�DFXHUGR�GHO�&RQVHMR�GH�*RELHUQR�FXDQGR�HO�YDORU�HVWLPDGR�GHO�FRQWUDWR�H[FHGD�
HQ�VX�FXDQWtD�GH���������HXURV�

$VLPLVPR��VHUi�QHFHVDULD�DXWRUL]DFLyQ�SUHYLD�\�H[SUHVD�GHO�&RQVHMR�GH�*RELHUQR�SDUD� OD�
UHDOL]DFLyQ� GH� FRQWUDWRV� GH� FRODERUDFLyQ� HQWUH� HO� VHFWRU� S~EOLFR� \� HO� VHFWRU� SULYDGR� R�
FXDOHVTXLHUD�RWUDV�IyUPXODV�GH�FRODERUDFLyQ�S~EOLFR�SULYDGD�FRQ�LQGHSHQGHQFLD�GHO�LPSRU�
WH� GHO� FRQWUDWR�� (VWDV� FRQWUDWDFLRQHV� VHUiQ� REMHWR� GH� ILVFDOL]DFLyQ� SOHQD� \� SUHYLD� GH� OD�
,QWHUYHQFLyQ�*HQHUDO�GH�OD�-XQWD�GH�([WUHPDGXUD�

���0HGLDQWH� 'HFUHWR� GH� &RQVHMR� GH� *RELHUQR� SRGUiQ� FUHDUVH� FHQWUDOHV� GH� FRQWUDWDFLyQ� \�
GHWHUPLQDUVH�HO�WLSR�GH�FRQWUDWRV�\�HO�iPELWR�VXEMHWLYR�DO�TXH�VH�H[WLHQGHQ�

/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�KDFLHQGD�SRGUi�GHFODUDU�GH�FRQWUDWDFLyQ�FHQWUDOL�
]DGD�ORV�VXPLQLVWURV��REUDV�\�VHUYLFLRV�TXH�VH�FRQWUDWHQ�GH�IRUPD�JHQHUDO�\�FRQ�FDUDFWH�
UtVWLFDV�HVHQFLDOPHQWH�KRPRJpQHDV�SRU�ORV�GLIHUHQWHV�yUJDQRV�\�RUJDQLVPRV�GHSHQGLHQWHV�
GH�OD�-XQWD�GH�([WUHPDGXUD�PHGLDQWH�OD�FRQFOXVLyQ�GHO�FRUUHVSRQGLHQWH�FRQWUDWR�GHWHUPL�
QDQGR�ODV�FRQGLFLRQHV�HQ�ODV�TXH�VH�SURGXFLUi�HO�SURFHVR�GH�FHQWUDOL]DFLyQ�VLQ�SHUMXLFLR�GH�
TXH� OD� LPSXWDFLyQ� GHO� JDVWR�� VX� JHVWLyQ�� DVt� FRPR� WRGDV� ODV� DFWXDFLRQHV� UHODWLYDV� D� OD�
HMHFXFLyQ�\�UHFHSFLyQ�GH�ODV�SUHVWDFLRQHV�FRUUHVSRQGLHQWHV�VH�UHDOLFHQ�SRU�ODV�&RQVHMHUtDV�
X�2UJDQLVPRV�D�ODV�TXH�IXHUHQ�GHVWLQDGRV�

���6HUi�QHFHVDULD� OD�DXWRUL]DFLyQ�SUHYLD�\�H[SUHVD�GH� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�
GH�+DFLHQGD�SDUD�OD�DGTXLVLFLyQ�GH�YHKtFXORV�GH�WUDVODGR�GH�SHUVRQDO��DVt�FRPR�OD�DGTXLVL�
FLyQ�GH�PXHEOHV�\�HTXLSRV�GH�RILFLQD��FXDQGR�VX�FXDQWtD�VXSHUH�ORV��������HXURV��H[FOXLGR�
HO�,9$��3DUD�HO�UHVWR�GH�YHKtFXORV�HVSHFLDOHV�VH�FRPXQLFDUi�VX�DGTXLVLFLyQ�D�OD�&RQVHMHUtD�
FRPSHWHQWH�HQ�PDWHULD�GH�+DFLHQGD�
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��� /D� DSUREDFLyQ� GH� ORV� SOLHJRV� GH� FOiXVXODV� DGPLQLVWUDWLYDV� SDUWLFXODUHV�� H[LJLUi� LQIRUPH�
SUHYLR�GH�OD�$ERJDFtD�*HQHUDO�\�OD�,QWHUYHQFLyQ�*HQHUDO�VREUH�ORV�PLVPRV��DVt�FRPR�VREUH�
ORV� FULWHULRV�GH�DGMXGLFDFLyQ�\�GH� OD� LQFOXVLyQ�GH� FOiXVXODV�GH� FDUiFWHU� VRFLDO��PHGLRDP�
ELHQWDO�\�UHODWLYDV�D�RWUDV�SROtWLFDV�S~EOLFDV��VDOYR�TXH�ORV�SOLHJRV�R�FULWHULRV�VH�DMXVWHQ�D�
XQRV�PRGHORV�R�WLSRV�SUHYLDPHQWH�LQIRUPDGRV�SRU�HVWRV�yUJDQRV��GH�PDQHUD�TXH�SRU�ORV�
VHUYLFLRV� JHVWRUHV�� DQWHV� GH� OD� DSUREDFLyQ� GH� ORV� SOLHJRV� GH� FOiXVXODV� DGPLQLVWUDWLYDV�
SDUWLFXODUHV�SDUD�FDGD�FRQWUDWR��GHEHUiQ�FHUWLILFDU��TXH�WDQWR�HO�SOLHJR�FRPR�ORV�FULWHULRV��
VH�DMXVWDQ�D�ORV�LQIRUPDGRV��FRQIRUPH�D�OR�VHxDODGR�HQ�HVWH�SXQWR�

(VWRV�PRGHORV�R�WLSRV�LQFRUSRUDUiQ�WDPELpQ�ODV�FRUUHVSRQGLHQWHV�\�RSRUWXQDV�FOiXVXODV�GH�
FDUiFWHU�VRFLDO��PHGLRDPELHQWDO�\�UHODWLYDV�D�RWUDV�SROtWLFDV�S~EOLFDV�TXH�WHQJDQ�FDUiFWHU�
WUDQVYHUVDO�

���/D�6HFUHWDUtD�*HQHUDO�GH�$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�&RQVHMHUtD�GH�+DFLHQGD�\�$GPLQLV�
WUDFLyQ�3~EOLFD�HPLWLUi��D�SURSXHVWD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�7HFQRORJtDV�GH�OD�,QIRUPD�
FLyQ�\�&RPXQLFDFLyQ��LQIRUPH�SUHYLR�\�YLQFXODQWH�GH�FDUiFWHU�WpFQLFR�VREUH�ORV�SOLHJRV�GH�
SUHVFULSFLRQHV�WpFQLFDV�R��HQ�VX�GHIHFWR��ORV�LQIRUPHV�MXVWLILFDWLYRV�GH�OD�QHFHVLGDG�GH�ORV�
H[SHGLHQWHV�GH�FRQWUDWDFLyQ��DVt�FRPR�GH�ORV�HQFDUJRV�GH�JHVWLyQ�D�HQWLGDGHV�TXH�WHQJDQ�
OD�FRQVLGHUDFLyQ�GH�PHGLR�SURSLR�\�VHUYLFLR�WpFQLFR�TXH�VH�WUDPLWH�SRU�OD�-XQWD�GH�([WUH�
PDGXUD��VXV�2UJDQLVPRV�$XWyQRPRV�\�GHPiV�(QWHV�3~EOLFRV�DGVFULWRV��H[FOXLGR�HO�6HUYL�
FLR�([WUHPHxR�GH�6DOXG�\�ODV�SURSXHVWDV�SURFHGHQWHV�GH�OD�SURSLD�6HFUHWDUtD�*HQHUDO�GH�
$GPLQLVWUDFLyQ�3~EOLFD��TXH�WHQJDQ�SRU�REMHWR�ELHQHV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�PDWH�
ULD�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��1R�REVWDQWH��ODV�DGTXLVLFLRQHV�GH�
ELHQHV�R�ODV�FRQWUDWDFLRQHV�GH�VHUYLFLRV�TXH�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�QR�LQYHQWDULDEOHV�
~�QLFDPHQWH�UHTXHULUi�Q�GHO�FLWDGR�LQIRUPH�VLHPSUH�TXH�DIHFWHQ�R�SXHGDQ�DIHFWDU�DO�HMHUFL�
FLR� GH� ODV� FRPSHWHQFLDV� DWULEXLGDV� D� OD� 6HFUHWDUtD� *HQHUDO� GH� $GPLQLVWUDFLyQ� 3~EOLFD� \�
'LUHFFLyQ�*HQHUDO�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ�

(Q�FXDOTXLHU�FDVR��FRQ�FDUiFWHU�SUHYLR�D�OD�DGTXLVLFLyQ��GHVDUUROOR�R�DO�PDQWHQLPLHQWR�D�OR�
ODUJR�GH�WRGR�HO�FLFOR�GH�YLGD�GH�XQD�DSOLFDFLyQ��WDQWR�VL�VH�UHDOL]D�FRQ�PHGLRV�SURSLRV�R�
SRU� OD�FRQWUDWDFLyQ�GH� ORV�VHUYLFLRV�FRUUHVSRQGLHQWHV��GHEHUi�MXVWLILFDUVH�HO�FXPSOLPLHQWR�
GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUt�
GLFR�GHO�6HFWRU�3~EOLFR�

$UWtFXOR�����&RQWUDWRV�GH�REUDV�

���'XUDQWH������ OD�WUDPLWDFLyQ�GH� ORV�H[SHGLHQWHV�GH�FRQWUDWDFLyQ�GH�REUDV�VH�VXMHWDUiQ�D�
ODV�VLJXLHQWHV�UHJODV�

D��3DUD�DSUREDU�HO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�GH�REUDV�GH�SULPHU�HVWDEOHFLPLHQWR��UHIRU�
PD��UHVWDXUDFLyQ��UHKDELOLWDFLyQ�R�JUDQ�UHSDUDFLyQ�VHUi�QHFHVDULR�TXH�REUH�HQ�HO�PLVPR�
HO� FHUWLILFDGR� GH� GLVSRQLELOLGDG� GHO� LQPXHEOH� H[SHGLGR� SRU� HO� yUJDQR� FRPSHWHQWH� HQ�
PDWHULD� SDWULPRQLDO�� (Q� WRGR� FDVR�� OD� UHDOL]DFLyQ� \� HMHFXFLyQ� GH� REUDV� HQ� LQPXHEOHV�
LQWHJUDGRV�HQ�HO�3DWULPRQLR�GH� OD�&RPXQLGDG�$XWyQRPD�UHTXHULUi� OD� FRQVWDQFLD�HQ�HO�
,QYHQWDULR� GHO� 3DWULPRQLR� D�TXH� VH� UHILHUH� HO� DUWtFXOR����GH� OD� /H\��������� GH����GH�
MXQLR��GH�3DWULPRQLR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�
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E��5HFLELGDV�ODV�REUDV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�D��VHUi�UHPLWLGD�HO�DFWD�GH�UHFHSFLyQ�R�
GRFXPHQWR�HTXLYDOHQWH�DO�yUJDQR�GLUHFWLYR�TXH�WHQJD�DVLJQDGD� ODV�IXQFLRQHV�SDWULPR�
QLDOHV��HQ�ORV�WpUPLQRV�GLVSXHVWRV�HQ�HO�SXQWR���GHO�DUWtFXOR����GH�OD�/H\���������GH����
GH�MXQLR��GH�3DWULPRQLR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��/R�SUHYHQLGR�HQ�
HVWH�DSDUWDGR�VHUi�WDPELpQ�GH�DSOLFDFLyQ�HQ�ODV�REUDV�GH�GHPROLFLyQ�

F��1R�VHUi�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�D��DQWHULRU�FXDQGR�OD�GLVSRQLELOLGDG�GH�
ORV� WHUUHQRV� VH� REWHQJD�PHGLDQWH� SURFHGLPLHQWRV� GH� H[SURSLDFLyQ� FRQ� RFDVLyQ� GH� OD�
REUD�

(Q�HVWRV�FDVRV��SRU�OD�&RQVHMHUtD�FRUUHVSRQGLHQWH�VH�GDUi�WUDVODGR�D�OD�FRPSHWHQWH�HQ�
PDWHULD�GH�+DFLHQGD�GH�ODV�DFWDV�GH�RFXSDFLyQ�GH�ORV�ELHQHV�REMHWR�GH�HVWRV�H[SHGLHQ�
WHV�HQ�HO�SOD]R�GH�XQ�PHV�

G��/RV�H[SHGLHQWHV�GH�FRQWUDWDFLyQ�FRQMXQWD�GH�SUR\HFWR�\�REUDV�GHEHUiQ�WHQHU�FRQVLJQD�
FLyQ�SUHVXSXHVWDULD�\� ILMDU�HO� LPSRUWH�HVWLPDGR�Pi[LPR�TXH�HO� IXWXUR�FRQWUDWR�SXHGH�
DOFDQ]DU��\�VHUiQ�REMHWR�GH�ILVFDOL]DFLyQ�SUHYLD��DQWHV�GH�OD�DSUREDFLyQ�GHO�H[SHGLHQWH�\�
GHO�UHIHULGR�JDVWR�Pi[LPR�

���/DV�PRGLILFDFLRQHV�GH�ORV�FRQWUDWRV�GH�REUD�VHUiQ�DFRUGDGDV�SRU�HO�yUJDQR�GH�FRQWUDWDFLyQ�
FRQ�ODV�IRUPDV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�GH�FRQWUDWRV��SHUR�VH�QHFHVLWDUi�DXWRUL]DFLyQ�GHO�
&RQVHMR�GH�*RELHUQR�FXDQGR� OD� FXDQWtD�GH� ODV�PLVPDV��SDUWLFXODUPHQWH�R�DFXPXODGDV�D�
RWUDV�PRGLILFDFLRQHV�DQWHULRUHV�GHO�PLVPR�FRQWUDWR��H[FHGDQ�GH���������HXURV�

���(Q� ORV�FRQWUDWRV�GH�REUD�GH�FDUiFWHU�SOXULDQXDO�� FRQ�H[FHSFLyQ�GH� ORV� UHDOL]DGRV�EDMR� OD�
PRGDOLGDG�GH�DERQR�WRWDO�GHO�SUHFLR��VH�HIHFWXDUi�XQD�UHWHQFLyQ�DGLFLRQDO�GHO����SRU�FLHQWR�
GHO�LPSRUWH�GH�DGMXGLFDFLyQ��HQ�HO�PRPHQWR�HQ�TXH�pVWD�VH�UHDOLFH��(VWD�UHWHQFLyQ�VH�DSOL�
FDUi�DO�HMHUFLFLR�HQ�TXH�ILQDOLFH�HO�SOD]R�ILMDGR�HQ�HO�FRQWUDWR�SDUD�OD�WHUPLQDFLyQ�GH�OD�REUD�
R� DO� VLJXLHQWH�� VHJ~Q� HO�PRPHQWR� HQ� TXH� VH� SUHYHD� UHDOL]DU� HO� SDJR� GH� OD� FHUWLILFDFLyQ�
ILQDO�

���(O�SURFHGLPLHQWR�UHODWLYR�D�ORV�FRPSURPLVRV�GH�JDVWR�SOXULDQXDOHV�\�D�ODV�PRGLILFDFLRQHV�
GH� ORV� SRUFHQWDMHV� GH� ORV� FRPSURPLVRV� IXWXURV�� VHUi� GH� DSOLFDFLyQ� HQ� HO� FDVR� GH� ORV�
FRQWUDWRV�GH�REUDV�TXH�VH�HIHFW~HQ�EDMR� OD�PRGDOLGDG�GH�DERQR� WRWDO�GH� ORV�PLVPRV�(Q�
HVWH�FDVR��ORV�FRPSURPLVRV�GHEHUiQ�VHU�REMHWR�GH�DGHFXDGD�H�LQGHSHQGLHQWH�FRQWDELOL]D�
FLyQ�HQ�FDGD�XQR�GH�ORV�HMHUFLFLRV�SRVWHULRUHV�D�DTXHO�HQ�TXH�VH�DXWRULFHQ�

$UWtFXOR�����8QLIRUPLGDG�GH�FRHILFLHQWHV�HQ�FRQWUDWDFLyQ�S~EOLFD�

'XUDQWH�������HQ�YLUWXG�GH�OD�SUHYLVLyQ�HVWDEOHFLGD�HQ�OD�QRUPDWLYD�JHQHUDO�GH�FRQWUDWRV��
VH�GHWHUPLQD�FRQ�FDUiFWHU�XQLIRUPH�SDUD�WRGRV�ORV�FRQWUDWRV�GH�REUD�TXH�FRQFLHUWHQ�WRGRV�
ORV�yUJDQRV�GH�FRQWUDWDFLyQ�GH� OD�-XQWD�GH�([WUHPDGXUD�\�VXV�HQWLGDGHV�S~EOLFDV�GHSHQ�
GLHQWHV�� OD� VLJXLHQWH� GLVWULEXFLyQ� GH� JDVWRV� JHQHUDOHV� GH� HVWUXFWXUD� TXH� LQFLGHQ� VREUH�
GLFKRV�FRQWUDWRV�

D��7UHFH�SRU�FLHQWR�HQ�FRQFHSWR�GH�JDVWRV�JHQHUDOHV�GH�OD�HPSUHVD��ILVFDOHV��,9$�H[FOXLGR���
FRQWURO�GH�ULHVJRV�ODERUDOHV�\�RWURV�TXH�LQFLGHQ�HQ�HO�FRVWH�GH�ODV�REUDV�
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E��6HLV�SRU�FLHQWR�HQ�FRQFHSWR�GH�EHQHILFLR�LQGXVWULDO�GHO�FRQWUDWLVWD�

$UWtFXOR�����2WUDV�QRUPDV�

���'XUDQWH������SDUD�OD�DFUHGLWDFLyQ�GHO�UHTXLVLWR�GH�KDOODUVH�DO�FRUULHQWH�HQ�HO�FXPSOLPLHQWR�
GH�VXV�REOLJDFLRQHV�WULEXWDULDV�\�IUHQWH�D�OD�6HJXULGDG�6RFLDO��DVt�FRPR�OD�DXVHQFLD�GH�WRGD�
GHXGD�SHQGLHQWH�GH�SDJR�FRQ�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�FRQWHPSODGR�HQ�OD�
OHJLVODFLyQ�HVWDWDO�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR��VDOYR�PDQLIHVWDFLyQ�H[SUHVD�HQ�FRQWUD�
ULR�GHO�LQWHUHVDGR��OD�SUHVHQWDFLyQ�GH�OD�SURSXHVWD�SDUD�FRQFXUULU�HQ�XQ�SURFHGLPLHQWR�GH�
FRQWUDWDFLyQ�FRQ�OD�DGPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�FRQOOHYDUi�
OD� DXWRUL]DFLyQ� DO� FHQWUR� JHVWRU� SDUD� UHFDEDU� ORV� FRUUHVSRQGLHQWHV� FHUWLILFDGRV�� D� FX\R�
HIHFWR� VH� FRQVLJQDUi� HQ� ORV� SOLHJRV� OR� LQQHFHVDULR� GH� TXH� OD� HPSUHVD� SURSXHVWD� FRPR�
DGMXGLFDWDULD�ORV�DSRUWH�

���/DV�FRPSHWHQFLDV�GH�ORV�WLWXODUHV�GH�ODV�&RQVHMHUtDV�HQ�PDWHULD�GH�FRQWUDWDFLyQ��JDVWRV�\�
SDJRV�SRGUiQ�VHU�GHOHJDGDV�SRU�pVWRV�HQ�FXDOTXLHU�yUJDQR�R�XQLGDG�DGPLQLVWUDWLYD��UHVSH�
WDQGR�ORV�UHTXLVLWRV�\�ODV�FRQGLFLRQHV�TXH�SDUD�HO�HMHUFLFLR�GH�WDO�GHOHJDFLyQ�VH�HVWDEOHFHQ�
HQ�OD�/H\���������GH����GH�IHEUHUR��GHO�*RELHUQR�\�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�
$XWyQRPD�GH�([WUHPDGXUD�

��� $XQ� FXDQGR� OD� DSUREDFLyQ� GHO� H[SHGLHQWH� GH� FRQWUDWDFLyQ� R�PRGLILFDFLyQ� \� GHO� JDVWR�
FRUUHVSRQGD��HQ�ORV�FDVRV�D�ORV�TXH�VH�UHILHUHQ�UHVSHFWLYDPHQWH�HO�DSDUWDGR���GHO�DUWtFXOR�
���\�HO�DSDUWDGR���GHO�DUWtFXOR�����DO�yUJDQR�GH�FRQWUDWDFLyQ��OD�ILVFDOL]DFLyQ�SUHYLD�GH�ORV�
PLVPRV�VH�OOHYDUi�D�FDER�SRU�OD�,QWHUYHQFLyQ�*HQHUDO�DO�WLHPSR�GH�VROLFLWDU�OD�DXWRUL]DFLyQ�
GHO�&RQVHMR�GH�*RELHUQR�

���/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�+DFLHQGD�SRGUi�FHOHEUDU�FRQWUDWRV�SDUD�OD�DGMXGL�
FDFLyQ�GH�ORV�VHUYLFLRV�GH�PHGLDFLyQ�GH�VHJXURV�SDUD�HO�FRQMXQWR�GH�OD�-XQWD�GH�([WUHPD�
GXUD��SXGLHQGR�HVWDEOHFHU�TXH�OD�UHWULEXFLyQ�GHO�DGMXGLFDWDULR�SRU�OD�SUHVWDFLyQ�GH�GLFKRV�
VHUYLFLRV�VH�HIHFW~H�SRU�ODV�HQWLGDGHV�DVHJXUDGRUDV�FRQ�ODV�TXH�VH�FRQFLHUWHQ�ORV�FRQWUDWRV�
GH�VHJXUR��PHGLDQWH�FRPLVLyQ�R�FRUUHWDMH�FRQ�FDUJR�D�OD�SULPD�QHWD�GH�OD�SyOL]D�R�SyOL]DV�
GH�ORV�TXH�VH�FRQWUDWHQ�

���/RV�FRQWUDWRV�PHQRUHV�TXH�H[FHGDQ�GH�������HXURV��H[FOXLGR�,9$��GHEHUiQ�LQVFULELUVH�HQ�
HO�5HJLVWUR�GH�&RQWUDWRV�GH�OD�&RPXQLGDG�$XWyQRPD�SUHYLDPHQWH�D�VX�SDJR�

��� (Q� HO� FDVR� GH� TXH�� FRPR� FRQVHFXHQFLD� GH� OD� RFXSDFLyQ�PHQVXDO� HIHFWLYD� GH� ODV� SOD]DV�
FRQFHUWDGDV�FRQWUDWDGDV��OD�WLSRORJtD�GH�ODV�RFXSDGDV�R�OD�DSRUWDFLyQ�GH�ORV�XVXDULRV�D�VX�
ILQDQFLDFLyQ��VH�UHFRQR]FDQ�REOLJDFLRQHV�SRU�GHEDMR�GHO�LPSRUWH�Pi[LPR�PHQVXDO�FRQFHU�
WDGR�� VH�SRGUiQ�PLQRUDU� ORV� FUpGLWRV�DXWRUL]DGRV�\� FRPSURPHWLGRV�TXH�GDEDQ�FREHUWXUD�
SUHVXSXHVWDULD� DO� SHUtRGR�\D�HMHFXWDGR�� FRQ�HO� OtPLWH�GH� OD�GLIHUHQFLD� HQWUD� OD� FREHUWXUD�
FUHGLWLFLD�H[LVWHQWH�SDUD�GLFKR�SHUtRGR�\�ORV�UHFRQRFLPLHQWRV�GH�REOLJDFLRQHV�HIHFWXDGRV�
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$UWtFXOR�����&RQYHQLR�V�

���/D�FHOHEUDFLyQ�GH�ORV�FRQYHQLRV�LQWHUDGPLQLVWUDWLYRV�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�
HO�DSDUWDGR����D��GHO�DUWtFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUtGLFR�
GHO�6HFWRU�3~EOLFR�� IRUPDOLFH� OD� -XQWD�GH�([WUHPDGXUD�FRQ� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�
(VWDGR� R� FRQ� RWUDV� &RPXQLGDGHV� $XWyQRPDV�� DVt� FRPR� FRQ� RUJDQLVPRV� R� HQWLGDGHV�
GHSHQGLHQWHV�GH� ODV�PLVPDV��UHTXHULUi��HQ�WRGR�FDVR�� OD�SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMR�
GH�*RELHUQR�

���/D�FHOHEUDFLyQ�GH�ORV�FRQYHQLRV�LQWHUDGPLQLVWUDWLYRV�TXH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�
HO�DSDUWDGR����D��GHO�DUWtFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUtGLFR�
GHO�6HFWRU�3~EOLFR��IRUPDOLFH�OD�-XQWD�GH�([WUHPDGXUD�FRQ�8QLYHUVLGDGHV�3~EOLFDV��(QWLGD�
GHV�/RFDOHV��R�FRQ�FXDOHVTXLHUD�RWURV�RUJDQLVPRV�\�HQWLGDGHV�S~EOLFDV��H[FHSWR�ORV�SUHYLV�
WRV�HQ�HO�DSDUWDGR�DQWHULRU��UHTXHULUi� OD�SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�*RELHUQR�WDQ�
VyOR� FXDQGR� OD� FXDQWtD� GH� OR� DSRUWDGR� SRU� OD� -XQWD� GH� ([WUHPDGXUD� VXSHUH� ORV� �������
HXURV�

���/D�FHOHEUDFLyQ�GH�ORV�FRQYHQLRV�D�TXH�VH�UHILHUH��HO�DSDUWDGR����F��GHO�DUWtFXOR����GH�OD�/H\�
���������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR��QHFHVLWDUiQ�DXWRUL]D�
FLyQ�SUHYLD�GHO�&RQVHMR�GH�*RELHUQR�FXDQGR�OD�FXDQWtD�TXH�DSRUWH�OD�-XQWD�GH�([WUHPDGX�
UD�VXSHUH�ORV��������HXURV�

���/RV�FRQYHQLRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�DQWHULRUHV�GHEHUiQ�HVSHFLILFDU�\�VRPHWHUVH�
D� OD�QRUPDWLYD�TXH� OHV� UHVXOWH�GH�DSOLFDFLyQ�GH�DFXHUGR�FRQ�VX�REMHWR�\�QDWXUDOH]D�� VLQ�
SHUMXLFLR� GH� OD� QHFHVLGDG� GH� UHFDEDU� OD� DXWRUL]DFLyQ� GHO� &RQVHMR� GH� *RELHUQR� HQ� ORV�
VXSXHVWRV�HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV������\���GH�HVWH�DUWtFXOR�

$UWtFXOR�����(QFDUJRV�GH�JHVWLyQ�D�HQWLGDGHV�TXH�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�PHGLR�
SURSLR�\�VHUYLFLR�WpFQLFR�

��� 'XUDQWH� ����� ORV� SRGHUHV� DGMXGLFDGRUHV� GHO� VHFWRU� S~EOLFR� DXWRQyPLFR� SRGUiQ� UHDOL]DU�
HQFDUJRV�GH�SUHVWDFLRQHV�SURSLDV�GH�ORV�FRQWUDWRV�GH�REUDV��VHUYLFLRV��FRQFHVLyQ�GH�REUDV�
\� FRQFHVLyQ�GH� VHUYLFLRV�� D� FDPELR�GH�XQD� FRPSHQVDFLyQ� WDULIDULD�� D� DTXHOODV� HQWLGDGHV�
LQVWUXPHQWDOHV�GH� ORV�PLVPRV��GRWDGDV�GH�SHUVRQDOLGDG� MXUtGLFD�SURSLD��TXH�WHQJDQ�DWUL�
EXLGD� OD� FRQGLFLyQ� GH�PHGLR� SURSLR� SHUVRQLILFDGR� GH� GLFKRV� SRGHUHV� DGMXGLFDGRUHV�� GH�
DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ� OD� OHJLVODFLyQ�EiVLFD�\�FRQ�VXMHFLyQ�D� OR�GLVSXHVWR�HQ�HVWH�
DUWtFXOR�

���3RGUiQ�WHQHU�OD�FRQVLGHUDFLyQ�GH�PHGLR�SURSLR�R�VHUYLFLR�WpFQLFR�GHO�VHFWRU�S~EOLFR�DXWRQy�
PLFR�ODV�HQWLGDGHV�TXH�FXPSODQ�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH�UHDOLFHQ�OD�SDUWH�HVHQFLDO�GH�VX�DFWLYLGDG�SDUD�ORV�SRGHUHV�DGMXGLFDGRUHV�LQWHJUDQ�
WHV�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�TXH�OOHYDQ�D�HIHFWR�HO�HQFDUJR�
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E��4XH�ORV�SRGHUHV�DGMXGLFDGRUHV�LQWHJUDQWHV�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�TXH�HIHFW~DQ�
HO�HQFDUJR�RVWHQWHQ�VREUH�ODV�PLVPDV�XQ�FRQWURO�DQiORJR�DO�TXH�SXHGHQ�HMHUFHU�VREUH�
VXV� SURSLRV� VHUYLFLRV�� 6H� HQWLHQGH� TXH� GLFKD� FDSDFLGDG� GH� FRQWURO� DQiORJR� FRQFXUUH�
FXDQGR�ORV�HQFDUJRV�SDUD�OD�HMHFXFLyQ�GH�ODV�SUHVWDFLRQHV�VHDQ�GH�HMHFXFLyQ�REOLJDWRULD�
SDUD�ODV�HQWLGDGHV��GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�ILMDGDV�XQLODWHUDOPHQWH�SRU�HO�ÏUJD�
QR�TXH�HQFDUJD�OD�SUHVWDFLyQ�

F��6L� VH� WUDWD�GH�VRFLHGDGHV�PHUFDQWLOHV��TXH�VX�FDSLWDO� VHD� tQWHJUDPHQWH�GH� WLWXODULGDG�
S~EOLFD�

���/D�FRQGLFLyQ�GH�PHGLR�SURSLR�\�VHUYLFLR�WpFQLFR�GH�ODV�HQWLGDGHV�TXH�FXPSODQ�ORV�FULWHULRV�
HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�EiVLFD�GHEHUi�UHFRQRFHUVH�H[SUHVDPHQWH�HQ�VXV�(VWDWXWRV�R�
DFWR�GH�FUHDFLyQ��TXH�GHEHUiQ�GHWHUPLQDU�ODV�HQWLGDGHV�UHVSHFWR�GH�ODV�FXDOHV�WLHQHQ�HVWD�
FRQGLFLyQ�\�SUHFLVDU�HO�UpJLPHQ�GH�ORV�HQFDUJRV�TXH�VH�OHV�SXHGDQ�FRQIHULU�R�ODV�FRQGLFLR�
QHV� HQ� TXH� SRGUiQ� DGMXGLFDUOHV� FRQWUDWRV�� \� GHWHUPLQDUi� SDUD� HOODV� OD� LPSRVLELOLGDG� GH�
SDUWLFLSDU� HQ� OLFLWDFLRQHV� S~EOLFDV� FRQYRFDGDV� SRU� ORV� SRGHUHV� DGMXGLFDGRUHV� GH� ORV� TXH�
VHDQ�PHGLRV� SURSLRV�� VLQ� SHUMXLFLR� GH� TXH�� FXDQGR� QR� FRQFXUUD� QLQJ~Q� OLFLWDGRU�� SXHGD�
HQFDUJDUVH�OD�HMHFXFLyQ�GH�OD�SUHVWDFLyQ�REMHWR�GH�ODV�PLVPDV�

���/RV�HQFDUJRV�GH�UHDOL]DFLyQ�GH�SUHVWDFLRQHV�D�HQWLGDGHV�TXH� WHQJDQ� OD�FRQVLGHUDFLyQ�GH�
PHGLR�SURSLR�R�VHUYLFLR�WpFQLFR�GHO�VHFWRU�S~EOLFR�DXWRQyPLFRVH�OOHYDUiQ�D�HIHFWR�PHGLDQ�
WH� UHVROXFLyQ�GHO� WLWXODU� GHO� FRUUHVSRQGLHQWH�SRGHU� DGMXGLFDGRU�� TXH�GHEHUi� FRQWHQHU� ODV�
HVWLSXODFLRQHV�MXUtGLFDV�TXH�ULMDQ�HO�HQFDUJR�\�TXH�UHVXOWHQ�YLQFXODQWHV�SDUD�ODV�SDUWHV�

'LFKD�UHVROXFLyQ�GHEHUi�LU�DFRPSDxDGD��SDUD�VX�HILFDFLD��GH�XQD�PHPRULD�DSUREDGD�SRU�HO�
yUJDQR�HQFRPHQGDQWH�GHO�HQFDUJR��LQWHJUDQWH�GH�ODV�&XHQWDV�$QXDOHV�GHO�HQWH�GHVWLQDWD�
ULR� GHO� HQFDUJR�� HQ� OD� TXH� VH� LQGLFDUi� QHFHVDULDPHQWH�� DGHPiV� GH� OR� HVWDEOHFLGR� HQ� OD�
OHJLVODFLyQ�EiVLFD�GH�FRQWUDWRV�GHO�(VWDGR�

D��(O�REMHWR�GHO�HQFDUJR��FRQ�GHWDOOH�GHO�SUHVXSXHVWR�\�DFWXDFLRQHV�D�UHDOL]DU�

E��/D�ILQDQFLDFLyQ�GHO�HQFDUJR�\�DSOLFDFLRQHV�\�SUR\HFWRV�SUHVXSXHVWDULRV�D�TXH�VH�LPSXWD�

F��/DV�WDULIDV�TXH�ULJHQ�ODV�UHWULEXFLRQHV�GHO�HQFDUJR��DSUREDGDV�SRU�OD�HQWLGDG�S~EOLFD�GH�
OD� TXH� GHSHQGD� OD� TXH� UHFLEH� HO� HQFDUJR�� 1R� REVWDQWH�� FXDQGR� SDUWH� GHO� REMHWR� GHO�
HQFDUJR�� TXH� QR� SRGUi� VXSHUDU� HO� ��� SRU� FLHQWR� GHO� LPSRUWH� GHO�PLVPR�� VH� YD\D� D�
FRQWUDWDU�SRU�ODV�VRFLHGDGHV�R�HQWLGDGHV�LQVWUXPHQWDOHV�FRQ�WHUFHURV�\�QR�H[LVWDQ�WDUL�
IDV�HVWDEOHFLGDV��OD�GHWHUPLQDFLyQ�GH�VX�LPSRUWH�VH�ILMDUi�VHJ~Q�OD�YDORUDFLyQ�HFRQyPL�
FD�TXH�ILJXUH�HQ�HO�SUR\HFWR�R�SUHVXSXHVWR�WpFQLFR�HQ�HO�TXH�VH�GHILQDQ�ODV�DFWXDFLRQHV�
R�WUDEDMRV�D�UHDOL]DU��\�TXH�RSHUDUi�FRPR�OtPLWH�Pi[LPR�

G�� (O� HQWRUQR� HFRQyPLFR� \� VHFWRULDO�� DVt� FRPR� OD� QHFHVLGDG� R� FRQYHQLHQFLD� GHO�PpWRGR��
MXVWLILFDQGR�OD�XWLOL]DFLyQ�GHO�HQFDUJR�HQ�YH]�GH�UHDOL]DU�OD�SUHVWDFLyQ�GLUHFWDPHQWH�SRU�
OD�HQWLGDG�HQFRPHQGDQWH�R�FRQWUDWDGD�SRU�OD�PLVPD�FRQ�RWUDV�HPSUHVDV�GHO�VHFWRU�

H��/RV�REMHWLYRV�HFRQyPLFRV�\�VRFLDOHV�\�ORV�PHGLRV�D�HPSOHDU�

I��(Q�VX�FDVR��ODV�FRQWUDSUHVWDFLRQHV�R�DYDOHV�D�FRQFHGHU�SRU�OD�-XQWD�GH�([WUHPDGXUD�
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J��(O�FRQWURO�SRU� OD�&RQVHMHUtD�FRQ�FRPSHWHQFLDV�HQ�PDWHULD�GH�KDFLHQGD�GH� OD�HMHFX�
FLyQ� GHO� HQFDUJR� \� SRVWHULRU� H[SORWDFLyQ� HFRQyPLFD� FXDQGR� HO� HQWH� HQFRPHQGDQWH�
VHDQ�ODV�&RQVHMHUtDV�X�RUJDQLVPRV�S~EOLFRV��VLQ�SHUMXLFLR�GHO�FRQWURO�TXH�SXHGH�HMHU�
FHU�HO�SRGHU�DGMXGLFDGRU�TXH�KD\D�VXVFULWR�OD�UHVROXFLyQ��DVt�FRPR�OD�LQIRUPDFLyQ�\�
GRFXPHQWDFLyQ�TXH�GHEDQ�DSRUWDU�FRQ�UHODFLyQ�D�ORV�UHTXLVLWRV�GH�JHVWLyQ��FRQWURO�\�
SDJRV�HVWDEOHFLGRV�HQ� OD�QRUPDWLYD�FRPXQLWDULD�\��HQ�VX�GHVDUUROOR��HQ� ODV�QRUPDV�
HVWDWDOHV�\�DXWRQyPLFDV�

K��/D�DXVHQFLD�GH�GLVSRVLFLyQ�SRU�SDUWH�GH�OD�HQWLGDG�S~EOLFD�HQFRPHQGDQWH�GH�ORV�PHGLRV�
KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�SRU�Vt�PLVPD�GH�OD�REUD�R�VHUYLFLR�
HQFRPHQGDGR�

&RQ�FDUiFWHU�SUHYLR��WDQWR�OD�UHVROXFLyQ�FRPR�OD�PHPRULD�GHEHUiQ�VHU� LQIRUPDGDV�SRU� OD�
$ERJDFtD� *HQHUDO� \� OD� ,QWHUYHQFLyQ� *HQHUDO�� VDOYR� TXH� VH� DMXVWHQ� D�PRGHORV� R� WLSRV�
SUHYLDPHQWH�LQIRUPDGRV�

���/D�5HVROXFLyQ�GH�UHDOL]DFLyQ�GH�ORV�HQFDUJRV�VH�SXEOLFDUi�HQ�HO�3HUILO�GH�&RQWUDWDQWH�GH�OD�
-XQWD� GH� ([WUHPDGXUD�� \� WULPHVWUDOPHQWH� RUGHQDGRV� ORV� HQFDUJRV� SRU� OD� LGHQWLGDG� GHO�
PHGLR�SURSLR�GHVWLQDWDULR�GHO�HQFDUJR��VX�REMHWR��GXUDFLyQ�\�ODV�WDULIDV�DSOLFDEOHV�

���/RV�HQFDUJRV�GH�SUHVWDFLRQHV�GHEHUiQ�UHVSHWDU� ORV�SULQFLSLRV�GH� LQGHPQLGDG�\�HTXLOLEULR�
SUHVXSXHVWDULR�H[LJLpQGRVH�D�HVWRV�HIHFWRV��TXH�ODV�WDULIDV�TXH�ILJXUHQ�HQ�HO�SUHVXSXHVWR�
VH�DMXVWHQ�D�ODV�DSUREDGDV�SRU�OD�&RQVHMHUtD�GH�OD�TXH�GHSHQGD�OD�HQWLGDG�LQVWUXPHQWDO�\�
VH�DFRPSDxHQ�D�OD�PHPRULD�DSUREDGD�SRU�HO�yUJDQR�HQFRPHQGDQWH�GHO�HQFDUJR�

���/D�HQWLGDG�HQFRPHQGDQWH�SRGUi�H[LJLU�OD�FRQVWLWXFLyQ�GH�DYDOHV�R�JDUDQWtDV�D�GLFKDV�HQWL�
GDGHV�SRU�ORV�DQWLFLSRV�HIHFWXDGRV�FRQ�FDUJR�DO�SUHVXSXHVWR�SDUD�OD�UHDOL]DFLyQ�GH�ODV�DFWL�
YLGDGHV�TXH�VH�OHV�HQFRPLHQGH�

���(O�UHVXOWDGR�GH�ODV�DFWXDFLRQHV�TXH�VH�UHDOLFHQ�HQ�YLUWXG�GH�ORV�HQFDUJRV�VHUi�GH�WLWXODUL�
GDG�GH�OD�-XQWD�GH�([WUHPDGXUD��DGVFULELpQGRVH��HQ�DTXHOORV�FDVRV�HQ�TXH�VHD�QHFHVDULR��
D�OD�&RQVHMHUtD��RUJDQLVPR�R�HQWLGDG�RUGHQDQWH�GH�VX�UHDOL]DFLyQ�

���/RV�HQWHV�LQVWUXPHQWDOHV�GHEHUiQ�GLVSRQHU�GH�ORV�PHGLRV�SHUVRQDOHV��PDWHULDOHV�\�WpFQL�
FRV�SDUD�HMHFXWDU�OD�PD\RU�SDUWH�GH�OD�SUHVWDFLyQ�REMHWR�GHO�HQFDUJR��&XDQGR�SDUD�OD�HIHF�
WLYLGDG�GHO�PLVPR�VH�UHTXLHUD�OD�HMHFXFLyQ�GH�SUHVWDFLRQHV�SRU�SDUWH�GH�WHUFHURV��OD�DGMX�
GLFDFLyQ�GH�GLFKRV�FRQWUDWRV�VH�VRPHWHUi�D�ODV�QRUPDV�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR�

(O� LPSRUWH�GH� ODV�SUHVWDFLRQHV�FRQWUDWDGDV�FRQ� WHUFHURV�QHFHVDULDV�SDUD� OOHYDU�D�FDER�HO�
REMHWR�GHO�HQFDUJR��TXH�QR�SRGUi�H[FHGHU�GHO������GHO�LPSRUWH�GHO�PLVPR��GHEHUi�MXVWLIL�
FDUVH�H[KDXVWLYDPHQWH�HQ�OD�H[LVWHQFLD�GH�XQD�MXVWD�FDXVD�WHQGHQWH�D�OD�HFRQRPtD��HILFD�
FLD�R�HILFLHQFLD�HQ�OD�HMHFXFLyQ�GHO�HQFDUJR��FRPR�HO�HVSHFLDO�FRQRFLPLHQWR�GHO�PHUFDGR��OD�
PHMRU�RUJDQL]DFLyQ�HPSUHVDULDO�SDUD� OD�HMHFXFLyQ�GHO� FRQMXQWR�GH� OD�SUHVWDFLyQ�R�DFWLYL�
GDG�� X� RWUDV�TXH� MXVWLILTXHQ�TXH�HO� HQFDUJR� FRQOOHYDUi�XQ�YDORU� DxDGLGR�D� OD� SUHVWDFLyQ�
ILQDO��/D�MXVWLILFDFLyQ�VH�DFRPSDxDUi�D�OD�UHVROXFLyQ�GH�UHDOL]DFLyQ�GHO�HQFDUJR�\�VH�SXEOL�
FDUi�HQ�HO�3HUILO�GH�&RQWUDWDQWH�GH�OD�-XQWD�GH�([WUHPDGXUD�FRQMXQWDPHQWH�FRQ�pVWD�
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����/RV�HQWHV�LQVWUXPHQWDOHV�QR�SRGUiQ�SDUWLFLSDU�HQ�ORV�SURFHGLPLHQWRV�GH�DGMXGLFDFLyQ�TXH�
FRQYRTXH�OD�HQWLGDG�GH�OD�TXH�GHSHQGHQ�

����(Q�WRGR�FDVR��ORV�HQFDUJRV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�QHFHVLWDUiQ�GH�OD�SUHYLD�
DXWRUL]DFLyQ�GHO�&RQVHMR�GH�*RELHUQR�FXDQGR�OD�FXDQWtD�TXH�DSRUWH�OD�-XQWD�GH�([WUHPD�
GXUD�VXSHUH�ORV��������HXURV�

/D�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�*RELHUQR�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�GHEHUi�REWHQHUVH�
DQWHV�GH�OD�VXVFULSFLyQ�GHO�HQFDUJR�SRU�HO�yUJDQR�FRPSHWHQWH��8QD�YH]�REWHQLGD�OD�DXWRUL]D�
FLyQ�� FRUUHVSRQGHUi� D� ORV� yUJDQRV� FRPSHWHQWHV� OD� DSUREDFLyQ� GHO� JDVWR� \� VXVFULSFLyQ� GHO�
HQFDUJR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ODV�UHVSHFWLYDV�QRUPDV�

,JXDOPHQWH��UHTXHULUiQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�*RELHUQR�ODV�PRGLILFDFLRQHV�GH�
HQFDUJRV�DXWRUL]DGRV�SRU�HO�PLVPR��FXDQGR�VXSHUHQ�HO����SRU�FLHQ�GHO�LPSRUWH�GHO�HQFDUJR�

$UWtFXOR�����7UDQVIH�UHQFLDV�JOREDOHV�\�HVSHFtILFDV�

���6H�FRQVLGHUDQ�WUDQVIHUHQFLDV�JOREDOHV��D�HIHFWRV�GH�OD�SUHVHQWH�/H\��ODV�DSRUWDFLRQHV�GLQH�
UDULDV� UHFRJLGDV� QRPLQDWLYDPHQWH� HQ� HO� $QH[R� GH� 3UR\HFWRV� GH�*DVWRV� FRQ� FDUJR� D� ORV�
FDStWXORV�GH�JDVWR�,9�R�9,,��GHVWLQDGDV�D�ILQDQFLDU�WRWDO�R�SDUFLDOPHQWH��FRQ�FDUiFWHU�LQGL�
IHUHQFLDGR��OD�WRWDOLGDG�R�XQ�VHFWRU�GH�OD�DFWLYLGDG�GH�RWUDV�DGPLQLVWUDFLRQHV��GH�OD�8QLYHU�
VLGDG� GH� ([WUHPDGXUD� R� GH� ODV� HQWLGDGHV� TXH� IRUPDQ� SDUWH� GHO� 6HFWRU� $GPLQLVWUDFLyQ�
3~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�

(VWDV�WUDQVIHUHQFLDV�VH�ILQDQFLDUiQ�FRQ�FDUJR�D�UHFXUVRV�SURSLRV�GH�OD�&RPXQLGDG�$XWyQR�
PD��VDOYR�HQ�HO�FDVR�GH�DFWLYLGDGHV�GH�HQWLGDGHV�LQWHJUDQWHV�GHO�VHFWRU�S~EOLFR�DXWRQyPL�
FR� FRQ� SUHVXSXHVWR� OLPLWDWLYR�� TXH� SRGUiQ� ILQDQFLDUVH� FRQ� IRQGRV� ILQDOLVWDV�PHGLDQWH�
FRQVLJQDFLyQ�GH�SUR\HFWRV�VLQJXODUL]DGRV�HQ�VXV�SUHVXSXHVWRV�GH�JDVWRV�

���6H�FRQVLGHUDQ�WUDQVIHUHQFLDV�HVSHFtILFDV�D�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWD�OH\��ODV�DSRU�
WDFLRQHV� GLQHUDULDV� UHFRJLGDV� QRPLQDWLYDPHQWH� HQ� HO� $QH[R� GHO� 3UR\HFWR� GH�*DVWRV� GH�
HVWD�OH\�FRQ�FDUJR�D�ORV�FDStWXORV�GH�JDVWR�,9�R�9,,��GHVWLQDGDV�D�ILQDQFLDU�OD�UHDOL]DFLyQ�
GH� DFWXDFLRQHV� FRQFUHWDV�� SRU� ODV� HQWLGDGHV� GHO� VHFWRU� S~EOLFR� DXWRQyPLFR� FX\R� SUHVX�
SXHVWR�VH�LQWHJUH�HQ�ORV�3UHVXSXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�([WUHPDGX�
UD��HQ�HO�PDUFR�GH� ODV�IXQFLRQHV�TXH�WHQJDQ�DWULEXLGDV��VLHPSUH�TXH�QR�UHVXOWHQ�GH�XQD�
FRQYRFDWRULD�S~EOLFD�

���/DV�WUDQVIHUHQFLDV�JOREDOHV�VH�LQVWUXPHQWDOL]DUiQ�PHGLDQWH�UHVROXFLyQ�GLFWDGD�SRU�HO�WLWXODU�
GH�OD�VHFFLyQ�SUHVXSXHVWDULD�D�OD�TXH�VH�HQFXHQWUHQ�DGVFULWRV�ORV�FUpGLWRV�FRUUHVSRQGLHQ�
WHV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$QH[R�GH�3UR\HFWRV�GH�*DVWRV��FRQ�LQGLFDFLyQ�GH�OD�
IRUPD�GH�SDJR�TXH�GHEHUi�DMXVWDUVH�DO�3ODQ�GH�'LVSRVLFLyQ�GH�)RQGRV�GH�OD�7HVRUHUtD�

/DV�WUDQVIHUHQFLDV�HVSHFtILFDV��TXH�SRGUiQ�WHQHU�FDUiFWHU�SOXULDQXDO�VLHPSUH�TXH�UHVXO�
WH� QHFHVDULR� HQ� YLUWXG� GH� OD� QDWXUDOH]D� GHO� SUR\HFWR� D� UHDOL]DU�� GHEHUiQ� IRUPDOL]DUVH�
PHGLDQWH� FRQYHQLR� VXVFULWR� SRU� HO� WLWXODU� GH� OD� VHFFLyQ� SUHVXSXHVWDULD� D� OD� TXH� VH�
HQFXHQWUHQ�DGVFULWRV�ORV�FUpGLWRV��FRQ�LQGLFDFLyQ�GHO�REMHWR�GH�ODV�DFWXDFLRQHV�FRQFUH�
WDV�D�GHVDUUROODU��OD�IRUPD�GH�SDJR�TXH�UHVSHWDUi�OR�LQGLFDGR�HQ�HO�SiUUDIR�DQWHULRU��HO�
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SOD]R�� OD� IRUPD�GH� MXVWLILFDFLyQ��TXH�GHEHUi� FRPSUHQGHU� OD�DFUHGLWDFLyQ�GHO� FRVWH�GHO�
SUR\HFWR��GHO� FXPSOLPLHQWR�GH�VX� ILQDOLGDG�\� ODV�PHGLGDV�TXH�JDUDQWLFHQ�VX� WUD]DELOL�
GDG��ODV�DFFLRQHV�GH�VHJXLPLHQWR�\�FRQWURO�GH�ODV�DFWXDFLRQHV��\�ODV�FRQVHFXHQFLDV�GH�
VX�LQFXPSOLPLHQWR��HQWUH�ODV�TXH�VH�LQFOXLUi��HQ�WRGR�FDVR��OD�GHYROXFLyQ�R�FRPSHQVD�
FLyQ�GH�ODV�FDQWLGDGHV�QR�MXVWLILFDGDV�

&XDQGR�GLFKRV�JDVWRV�YHQJDQ�FRILQDQFLDGRV�FRQ�IRQGRV�GH�OD�8QLyQ�(XURSHD��ODV�FXHQWDV�\�
MXVWLILFDFLRQHV�GHEHUiQ�HVWDU�VRSRUWDGDV��FRPR�PtQLPR��HQ�UHJLVWURV�FRQWDEOHV�VHSDUDGRV�
R�FyGLJRV�FRQWDEOHV�HVSHFtILFRV�TXH�IDFLOLWHQ�OD�MXVWLILFDFLyQ�\�FRQWURO�GH�HVWRV�IRQGRV�

(Q�HO�FDVR�GH�WUDQVIHUHQFLDV�JOREDOHV��FXDQGR�DIHFWHQ�D�HQWLGDGHV�GHO�6HFWRU�$GPLQLVWUD�
FLyQ� 3~EOLFD� GH� OD� &RPXQLGDG� $XWyQRPD� GH� ([WUHPDGXUD�� OD� MXVWLILFDFLyQ� VH� UHDOL]DUi�
PHGLDQWH�OD�UHQGLFLyQ�GH�ODV�FXHQWDV�GH�FRQIRUPLGDG�FRQ�OR�H[LJLGR�HQ�HO�DUWtFXOR�����GH�OD�
/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH� OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD�

��� 3RU� UD]RQHV� GHELGDPHQWH� MXVWLILFDGDV�� SUHYLD� DXWRUL]DFLyQ� GHO� &RQVHMR� GH� *RELHUQR��
SRGUiQ�LQFUHPHQWDUVH�ODV�FXDQWtDV�DVLJQDGDV�D�ODV�WUDQVIHUHQFLDV�SUHYLVWDV�HQ�HO�$QH[R�GHO�
3UR\HFWR�GH�*DVWRV�GH�HVWD�OH\��R�GRWDUVH�QXHYDV�WUDQVIHUHQFLDV��VLHPSUH�TXH�HQ�HVWH�~OWL�
PR�FDVR�VH�GHQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�ORV�Q~PHURV�XQR�\�GRV�DQWHULRUHV�

1R� REVWDQWH�� QR� VHUi� QHFHVDULD� GLFKD� DXWRUL]DFLyQ� SDUD� ODV� WUDQVIHUHQFLDV� TXH� VH� LQFUH�
PHQWHQ� R� VH� GRWHQ� QXHYDV� HQ� HO� SURJUDPD� ���;� GHQRPLQDGR� ³7UDQVIHUHQFLDV� HQWUH�
VXEVHFWRUHV �́

��� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HVWH� SUHFHSWR�� \� FRQ� LQGHSHQGHQFLD� GH� OD� LPSXWDFLyQ�
SUHVXSXHVWDULD�TXH�FRUUHVSRQGD�HQ�IXQFLyQ�GH� OD�QDWXUDOH]D�GHO�JDVWR��TXHGDQ�H[FOXLGDV�
GHO�iPELWR�GH�DSOLFDFLyQ�GHO�UpJLPHQ�OHJDO�GH�ODV�VXEYHQFLRQHV��HQ�ORV�VXSXHVWRV�SUHYLVWRV�
HQ� OD� /H\� �������� GH� ��� GH�PDU]R�� \� HQ� OD� OHJLVODFLyQ� HVWDWDO� EiVLFD� GH� DSOLFDFLyQ�� ODV�
DSRUWDFLRQHV� UHDOL]DGDV� D� IDYRU� GH� FXDOHVTXLHUD� GH� ODV� HQWLGDGHV� S~EOLFDV� FLWDGDV� TXH�
WHQJDQ�VX� IXQGDPHQWR� MXUtGLFR�HQ�XQ�FRQYHQLR�\� FRQOOHYHQ�FRQWUDSUHVWDFLyQ�D� FDUJR�GHO�
EHQHILFLDULR�GH�OD�PLVPD�

���/DV�VRFLHGDGHV��IXQGDFLRQHV�\�GHPiV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�VRPHWLGDV�
DO�GHUHFKR�SULYDGR��HQ�OD�HMHFXFLyQ�GH�ORV�JDVWRV�GHULYDGRV�GH�HVWDV�WUDQVIHUHQFLDV�GHEH�
UiQ�DMXVWDUVH�HQ�WRGR�FDVR�D� ORV�SULQFLSLRV�GH� LJXDOGDG�\�QR�GLVFULPLQDFLyQ��SXEOLFLGDG�\�
WUDQVSDUHQFLD�VLQ�SHUMXLFLR�GH�ODV�QRUPDV�TXH�OHV�VHDQ�GH�DSOLFDFLyQ�HQ�PDWHULD�GH�FRQWUD�
WDFLyQ�GHO�VHFWRU�S~EOLFR�R�GH�VXEYHQFLRQHV�
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$UWtFXOR�����3XEOLFLG�DG�GH�FRQWUDWRV�S~EOLFRV��FRQFHVLRQHV�GH�VHUYLFLRV��FRQYHQLRV�\�
D\XGDV�\�VXEYHQFLRQHV�

/D� DFWLYLGDG� GH� OD� DGPLQLVWUDFLyQ� HQ� JHQHUDO�� \� HQ� SDUWLFXODU� OD� UHODWLYD� D� OD� HMHFXFLyQ� GHO�
SUHVXSXHVWR��KD�GH�HVWDU�SUHVLGLGD�SRU�ORV�SULQFLSLRV�GH�SXEOLFLGDG�\�WUDQVSDUHQFLD��UHVXOWDQ�
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GR�D�HVWRV�HIHFWRV�GH�DSOLFDFLyQ�D�ORV�FRQWUDWRV�S~EOLFRV��FRQFHVLRQHV�GH�VHUYLFLRV��FRQYHQLRV�
\�D\XGDV�\�VXEYHQFLRQHV��ODV�PHGLGDV�GH�SXEOLFLGDG�UHFRJLGDV�HQ�ORV�DUWtFXORV���D�����DPERV�
LQFOXVLYH��GH�OD�/H\���������GH����GH�PD\R��GH�*RELHUQR�$ELHUWR�GH�([WUHPDGXUD��\�HOOR�VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�SRU�OD�QRUPDWLYD�VHFWRULDO�TXH�UHVXOWH�DSOLFDEOH�

$UWtFXOR�����7UDQVSD�UHQFLD�HQ�HO�JDVWR�S~EOLFR�

���(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�PD\R��GH�
*RELHUQR�$ELHUWR�GH�([WUHPDGXUD��\�FRQ�LQGHSHQGHQFLD�GH�OD�LQIRUPDFLyQ�D�UHQGLU�UHJX�
ODGD�HQ�HO�7tWXOR�,9�©'H�OD�&RQWDELOLGDGª�GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�
+DFLHQGD� 3~EOLFD� GH� ([WUHPDGXUD�� OD� ,QWHUYHQFLyQ� *HQHUDO� SXEOLFDUi� OD� LQIRUPDFLyQ�
HVWDEOHFLGD�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�VHJ~Q�HO�WLSR�GH�HQWLGDG��DVt�FRPR�ORV�SOD]RV�\�
SHULRGLFLGDG�

���(QWLGDGHV�GHO�DUWtFXOR����DSDUWDGRV�D��D�H��GH�HVWD�OH\��DVt�FRPR�ODV�HQWLGDGHV�GHO�DSDUWDGR�
L��GHO�PLVPR�DUWtFXOR�TXH�WHQJDQ�SUHVXSXHVWR�OLPLWDWLYR�

D��,QIRUPDFLyQ�WULPHVWUDO��(Q�HO�PHV�VLJXLHQWH�DO�~OWLPR�GHO�WULPHVWUH�TXH�FRUUHVSRQGD��D�
H[FHSFLyQ�GHO�FXDUWR�WULPHVWUH�TXH�IRUPDUi�SDUWH�GH�OD�LQIRUPDFLyQ�DQXDO��VH�SXEOLFDUi�
HQ�HO�'LDULR�2ILFLDO�GH�([WUHPDGXUD�\�HQ�OD�VHGH�HOHFWUyQLFD�GH�OD�-XQWD�GH�([WUHPDGX�
UD��GH�FDGD�XQD�GH�ODV�HQWLGDGHV��LQIRUPDFLyQ�VREUH�

²�(MHFXFLyQ�GHO�SUHVXSXHVWR�GH�JDVWRV��FODVLILFDGR�RUJiQLFDPHQWH�SRU�VHFFLRQHV�SUHVX�
SXHVWDULDV�� IXQFLRQDOPHQWH� SRU� JUXSRV� GH� IXQFLyQ� GHVJORVDGRV� SRU� SURJUDPDV� GH�
JDVWR�\�HFRQyPLFDPHQWH�SRU�FDStWXORV�

²�0RGLILFDFLRQHV�GHO�SUHVXSXHVWR�GH�JDVWRV�VHJ~Q�HO� WLSR�GH�PRGLILFDFLyQ��FODVLILFDGR�
RUJiQLFDPHQWH�SRU�VHFFLRQHV�SUHVXSXHVWDULDV��IXQFLRQDOPHQWH�SRU�JUXSRV�GH�IXQFLyQ�
\�HFRQyPLFDPHQWH�SRU�FDStWXORV�

²� (MHFXFLyQ� GHO� SUHVXSXHVWR� GH� LQJUHVRV� FODVLILFDGR� HFRQyPLFDPHQWH� SRU� FDStWXORV�
GHVJORVDGRV�D�QLYHO�GH�FRQFHSWRV�

E��,QIRUPDFLyQ�DQXDO��(Q�HO�SULPHU�VHPHVWUH�GHO�HMHUFLFLR�VLJXLHQWH�DO�TXH�YD\D�UHIHULGD�OD�
LQIRUPDFLyQ��VH�SXEOLFDUi�HQ�HO�'LDULR�2ILFLDO�GH�([WUHPDGXUD�\�HQ�OD�VHGH�HOHFWUyQLFD�GH�
OD�-XQWD�GH�([WUHPDGXUD��GH�FDGD�XQD�GH�ODV�HQWLGDGHV��OD�LQIRUPDFLyQ�GHWDOODGD�HQ�HO�
DSDUWDGR�D��DQWHULRU�UHIHULGD�DO�FLHUUH�GHO�HMHUFLFLR��$GHPiV��HQ�WpUPLQRV�FRQVROLGDGRV�
VH�SXEOLFDUi�OD�VLJXLHQWH�LQIRUPDFLyQ�H�LQGLFDGRUHV�SUHVXSXHVWDULRV�

²�&iOFXOR� GH� OD� FDSDFLGDG� R� QHFHVLGDG� GH� ILQDQFLDFLyQ� HQ� WpUPLQRV� GH� &RQWDELOLGDG�
1DFLRQDO��6(&����

²�(YROXFLyQ�GHO�HQGHXGDPLHQWR�GXUDQWH�HO�HMHUFLFLR�

²�&RQMXQWR�GH�LQGLFDGRUHV�SUHVXSXHVWDULRV�TXH�LQIRUPHQ��HQWUH�RWURV�DVSHFWRV�GHO�VXSH�
UiYLW�R�GpILFLW�HQ�UHODFLyQ�FRQ�HO�Q~PHUR�GH�KDELWDQWHV�\�HO�3,%�5HJLRQDO��GHO�QLYHO�GH�
HQGHXGDPLHQWR�UHIHULGR�DO�Q~PHUR�GH�KDELWDQWHV��3,%�5HJLRQDO�\�SUHVXSXHVWR�WRWDO�GH�
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OD� &RPXQLGDG�� LQJUHVRV� ILVFDOHV� SRU� KDELWDQWH�� JDVWR� QR� ILQDQFLHUR� SRU� KDELWDQWH��
LQYHUVLyQ�UHDOL]DGD�SRU�KDELWDQWH�

7DPELpQ�GHEHUi�SXEOLFDUVH�HQ�HO�PHV�GH�QRYLHPEUH�GH�FDGD�HMHUFLFLR��UHIHULGR�DO�HMHUFL�
FLR�DQWHULRU��HQ�OD�VHGH�HOHFWUyQLFD�GH�OD�-XQWD�GH�([WUHPDGXUD��OD�&XHQWD�*HQHUDO�GH�OD�
&RPXQLGDG�UHJXODGD�HQ�ORV�DUWtFXORV�����D�����GH�OD�/H\���������GH����GH�DEULO��*HQH�
UDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPDGXUD��HQ�OD�TXH�FRQVWDUi��HQWUH�RWUD�LQIRUPDFLyQ��GH�
FDGD�XQD�GH�ODV�HQWLGDGHV��WRGDV�ODV�SDUWLGDV�SUHVXSXHVWDULDV�TXH�FRPSRQHQ�HO�SUHVX�
SXHVWR� \� VX� HMHFXFLyQ� DO� FLHUUH� GHO� HMHUFLFLR�� OD� VLWXDFLyQ� HFRQyPLFR� SDWULPRQLDO�� OD�
FXHQWD�GHO�UHVXOWDGR�HFRQyPLFR�SDWULPRQLDO��HO�HVWDGR�GHO�UHVXOWDGR�SUHVXSXHVWDULR�\�HO�
HVWDGR�GHO�UHPDQHQWH�GH�WHVRUHUtD�

���(QWLGDGHV�GHO�DUWtFXOR����DSDUWDGRV�I���J��\�K��GH�HVWD�OH\��DVt�FRPR�ODV�HQWLGDGHV�GHO�DSDU�
WDGR�L��GHO�PLVPR�DUWtFXOR�TXH�WHQJDQ�SUHVXSXHVWR�HVWLPDWLYR��HQ�HO�PHV�GH�QRYLHPEUH�GH�
FDGD� HMHUFLFLR�� UHIHULGR� DO� HMHUFLFLR� DQWHULRU�� IRUPDQGR� SDUWH� GH� OD� &XHQWD�*HQHUDO� GH� OD�
&RPXQLGDG��VH�SXEOLFDUiQ�HQ�OD�VHGH�HOHFWUyQLFD�GH�OD�-XQWD�GH�([WUHPDGXUD�ODV�FXHQWDV�
DQXDOHV�GH�FDGD�XQD�GH�ODV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�\��FXDQGR�SURFHGD��HO�
LQIRUPH�GH�DXGLWRUtD�GH�ODV�PLVPDV�

���6LQ�SHULRGLFLGDG�GHWHUPLQDGD��FXDQGR�VH�UHFLEDQ�ORV�LQIRUPHV�DQXDOHV�TXH�HO�7ULEXQDO�GH�
&XHQWDV�UHDOL]D�GH�OD�DFWLYLGDG�HFRQyPLFD�\�SUHVXSXHVWDULD�GH�OD�&RPXQLGDG��VH�SXEOLFD�
UiQ�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�GH�GLFKRV�LQIRUPHV�

$UWtFXOR�����5HWHQFLyQ�GH�RSHUDFLRQHV�D�IDYRU�GH�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�DXWR�
QyPLFR� TXH� QR� FXPSODQ� FRQ� HO� GHEHU� GH� LQIRUPDFLyQ�� R� FRQ� ODV� REOLJDFLRQHV� HQ�
PDWHULD�GH�HQGHXGDPLHQWR�\�DYDOHV�

/D�IDOWD�GH�SUHVHQWDFLyQ�HQ�SOD]R�GH�LQIRUPDFLyQ�SUHVXSXHVWDULD��HFRQyPLFD�\�ILQDQFLHUD��OD�
IDOWD�GH�UHQGLFLyQ�GH�FXHQWDV��UHQGLUODV�FRQ�QRWDEOH�UHWUDVR�R�FRQ�JUDYHV�GHIHFWRV��DVt�FRPR�
HO� LQFXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH�DXWRUL]DFLyQ�SUHYLD�UHJXODGDV�HQ� ORV�FDStWXORV�,,�\�
,,,�GHO�7tWXOR�,,,�GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�+DFLHQGD�3~EOLFD�GH�([WUHPD�
GXUD�R�ODV�GHULYDGDV�GH�OD�DSOLFDFLyQ�GH�ORV�DUWtFXORV����ELV�\����OD�/H\�2UJiQLFD���������GH�
��� GH� VHSWLHPEUH�� GH� )LQDQFLDFLyQ� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� SRGUi� GDU� OXJDU� D� OD�
UHWHQFLyQ�GH�ORV�SDJRV�TXH�HQ�OD�RUGHQDFLyQ�ILJXUHQ�D�IDYRU�GH�HVWDV�HQWLGDGHV��KDVWD�WDQWR�
VH�VXEVDQHQ�GLFKDV�LQFLGHQFLDV�

&RUUHVSRQGHUi�DO�2UGHQDGRU�*HQHUDO�GH�3DJRV�GH� OD�-XQWD�GH�([WUHPDGXUD�GLFWDU� ORV�DFWRV�
UHODWLYRV�D�OD�UHWHQFLyQ�R�OLEHUDFLyQ�GH�ORV�SDJRV��D�SURSXHVWD�GHO�yUJDQR�FRPSHWHQWH�VHJ~Q�
HO�WLSR�GH�LQFXPSOLPLHQWR��(Q�HO�FDVR�GH�LQFXPSOLPLHQWR�GHO�GHEHU�GH�LQIRUPDFLyQ�OD�SURSXHV�
WD�SRGUi�VHU�IRUPXODGD�VL�YHQFLGR�HO�SOD]R��\�WUDV�HO�UHTXHULPLHQWR�TXH�HQ�WDO�VHQWLGR�UHDOLFH�
HO�yUJDQR�FRPSHWHQWH�VHJ~Q�HO�WLSR�GH�LQIRUPDFLyQ��pVWH�QR�UHFLELHUD� OD� LQIRUPDFLyQ�GHQWUR�
GH�ORV�GLH]�GtDV�KiELOHV�VLJXLHQWHV�D�VX�UHFHSFLyQ�SRU�OD�HQWLGDG�UHTXHULGD�
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$UWtFXOR�����6XEYHQFL�RQHV�D�ODV�&RUSRUDFLRQHV�ORFDOHV�

/DV� VXEYHQFLRQHV� GH� FRQFHVLyQ� GLUHFWD� D� ODV� (QWLGDGHV� /RFDOHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR�
�����E��GH�OD�/H\���������GH����GH�PDU]R��GH�6XEYHQFLRQHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD��UHTXHULUiQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�*RELHUQR�FXDQGR�OD�FXDQWtD�GH�
OR�DSRUWDGR�SRU�OD�-XQWD�GH�([WUHPDGXUD�VXSHUH�ORV��������HXURV�

$UWtFXOR�����)RQGR�5HJLRQDO�GH�&RRSHUDFLyQ�0XQLFLSDO�

(O�)RQGR�5HJLRQDO�GH�&RRSHUDFLyQ�0XQLFLSDO�SDUD�HO�HMHUFLFLR������WHQGUi�XQD�GRWDFLyQ�JOREDO�
GH������������HXURV��GLVWULEXLGRV�HQ�XQD�VHFFLyQ�JHQHUDO�\�XQD�VHFFLyQ�HVSHFLDO�

/D� VHFFLyQ� JHQHUDO� GHO� )RQGR� 5HJLRQDO� GH� &RRSHUDFLyQ�0XQLFLSDO� WHQGUi� XQD� GRWDFLyQ� GH�
�����������HXURV��TXH�VH�GLVWULEXLUi�GH�DFXHUGR�FRQ�ORV�FULWHULRV�TXH�VH�HVWDEOHFHQ�HQ�DSDU�
WDGR���GHO�DUWtFXOR�VLJXLHQWH�

$GHPiV��HO�)RQGR�5HJLRQDO�GH�&RRSHUDFLyQ�0XQLFLSDO�SDUD�HO�HMHUFLFLR������VH�FRPSRQGUi�GH�
RWUD� VHFFLyQ� HVSHFLDO� FRQ� GHVWLQR� D� OD� ILQDQFLDFLyQ� GH� OD� &DSLWDOLGDG� GH� ([WUHPDGXUD�� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����D��GH�OD�/H\���������GH����GH�PDU]R��UHJXODGRUD�GHO�(VWDWXWR�
GH�&DSLWDOLGDG�GH�OD�FLXGDG�GH�0pULGD��TXH�WHQGUi�XQD�GRWDFLyQ�GH�����������GH�HXURV��TXH�
VH�DERQDUi�DO�$\XQWDPLHQWR�GH�0pULGD�HQ�FXDWUR�SOD]RV��WULPHVWUDOPHQWH��(VWH�LPSRUWH�WLHQH�
HO�FDUiFWHU�GH�HQWUHJD�D�FXHQWD�GHO�GHILQLWLYR�TXH�FRUUHVSRQGH�GH�DFXHUGR�FRQ�GLFKD�OH\�

$UWtFXOR�����&ULWHULRV�GH�GLVWULEXFLyQ�GHO�)RQGR�5HJLRQDO�GH�&RRSHUDFLyQ�0XQLFLSDO�

���/D�VHFFLyQ�JHQHUDO�GHO�)RQGR�5HJLRQDO�GH�&RRSHUDFLyQ�0XQLFLSDO�SDUD�HO�HMHUFLFLR������VH�
GHVWLQDUi�HQ�VX� WRWDOLGDG�SRU� ODV�(QWLGDGHV�/RFDOHV�D� ILQDOLGDGHV�SUHYLVWDV�HQ� ORV�SUHVX�
SXHVWRV�PXQLFLSDOHV�

/D�SDUWLFLSDFLyQ�GH�FDGD�PXQLFLSLR�\�HQWLGDG�ORFDO�PHQRU�GH�OD�&RPXQLGDG�$XWyQRPD�HQ�
HVWD�VHFFLyQ�JHQHUDO�GHO�)RQGR�5HJLRQDO�GH�&RRSHUDFLyQ�0XQLFLSDO�VHUi�OD�VXPD�UHVXOWDQWH�
GH�ORV�VLJXLHQWHV�FRQFHSWRV�

D��8QD�FDQWLGDG�ILMD�GH��������HXURV��SRU�FDGD�PXQLFLSLR�R�HQWLGDG�ORFDO�PHQRU�

E��8QD�FXDQWtD�DGLFLRQDO�GH��������HXURV��SDUD�FDGD�PXQLFLSLR�R�HQWLGDG�ORFDO�PHQRU�FRQ�
XQD� SREODFLyQ� LJXDO� R�PHQRU� GH� ������ KDELWDQWHV� HQ� FRQFHSWR� GH� SDUWH� HVSHFLDO� GHO�
)RQGR�SDUD�SHTXHxRV�PXQLFLSLRV�\�FRQ�HO�ILQ�GH�FRUUHJLU�GHVHTXLOLEULRV�WHUULWRULDOHV�

F�� /D� FDQWLGDG� TXH� UHVXOWH� GH� GLVWULEXLU� SURSRUFLRQDOPHQWH� DO� Q~PHUR� GH� KDELWDQWHV� GHO�
UHVSHFWLYR�PXQLFLSLR�R�HQWLGDG�ORFDO�PHQRU�OD�GLIHUHQFLD�HQWUH�HO�WRWDO�GHO�FUpGLWR�SUHVX�
SXHVWDULR�\�OD�VXPD�GH�ODV�SDUWLFLSDFLRQHV�GHO�DSDUWDGR�D��\�E���$�HVWRV�HIHFWRV��QR�VH�



0LpUFROHV�����GH�HQHUR�GH�����
����

1Ô0(52���

FRPSXWDUiQ�ORV�KDELWDQWHV�GH�ODV�HQWLGDGHV�ORFDOHV�PHQRUHV�HQ�OD�SREODFLyQ�GHO�PXQLFL�
SLR�DO�TXH�SHUWHQH]FDQ�

/D� GLVWULEXFLyQ� GH� HVWD� VHFFLyQ� JHQHUDO� GHO� )RQGR� 5HJLRQDO� GH� &RUSRUDFLyQ�0XQLFLSDO� VH�
UHDOL]DUi� SRU� OD� &RQVHMHUtD� GH� 0HGLR� $PELHQWH� \� 5XUDO�� 3ROtWLFDV� $JUDULDV� \� 7HUULWRULR�
PHGLDQWH�5HVROXFLyQ�TXH�VH�DGRSWDUi�HQ�HO�SULPHU�WULPHVWUH�GHO�HMHUFLFLR�\�TXH�GHWHUPLQD�
Ui� ORV�SOD]RV�SDUD�HO�SDJR�GH� ORV� LPSRUWHV�DVLJQDGRV�D�FDGD�(QWLGDG�/RFDO��&RQ�FDUiFWHU�
SUHYLR� D� OD� UHDOL]DFLyQ� GHO� ~OWLPR� SDJR�� ODV� (QWLGDGHV� /RFDOHV� EHQHILFLDULDV� SUHVHQWDUiQ�
FHUWLILFDFLyQ�DFUHGLWDWLYD�SRU�SDUWH�GHO�6HFUHWDULR�R�6HFUHWDULR�,QWHUYHQWRU��HQ�VX�FDVR��HQ�
OD� TXH�KDUiQ� FRQVWDU� HO� HIHFWLYR� DERQR� HQ� FXHQWD� GH� ORV� SDJRV� DQWHULRUHV� \� VX� FDUJR� H�
LPSXWDFLyQ�DO�3UHVXSXHVWR�0XQLFLSDO�DVt�FRPR�VX�DSOLFDFLyQ�DO�JDVWR�S~EOLFR�GH�OD�DSRUWD�
FLyQ� GHO� )RQGR� 5HJLRQDO� GH� &RRSHUDFLyQ�0XQLFLSDO�� 'LFKR� FHUWLILFDGR� GHEHUi� SRQHUVH� D�
GLVSRVLFLyQ�GHO�6HUYLFLR�GH�&RRSHUDFLyQ�(FRQyPLFD�FRQ�ODV�(QWLGDGHV�/RFDOHV�GH�OD�&RQVH�
MHUtD�GH�0HGLR�$PELHQWH�\�5XUDO��3ROtWLFDV�$JUDULDV�\�7HUULWRULR�FRQ�IHFKD�OtPLWH�GHO����GH�
HQHUR�GH������

���(O�DERQR�GH�OD�VHFFLyQ�HVSHFLDO�GHO�)RQGR�5HJLRQDO�GH�&RRSHUDFLyQ�0XQLFLSDO�FRQ�GHVWLQR�D�
OD� ILQDQFLDFLyQ�GH� OD�&DSLWDOLGDG�GH�([WUHPDGXUD�VH�UHDOL]DUi�SRU� OD�&RQVHMHUtD�GH�0HGLR�
$PELHQWH�\�5XUDO��3ROtWLFDV�$JUDULDV�\�7HUULWRULR�PHGLDQWH�5HVROXFLyQ�TXH�GHWHUPLQDUi�ORV�
SOD]RV�SDUD�HO�SDJR�GHO�LPSRUWH�DVLJQDGR�D�OD�&DSLWDO�GH�([WUHPDGXUD�

$UWtFXOR�����)RQGR�GH�&RRSHUDFLyQ�SDUD�0DQFRPXQLGDGHV�,QWHJUDOHV�GH�0XQLFLSLRV�

(O� )RQGR� GH� &RRSHUDFLyQ� SDUD�0DQFRPXQLGDGHV� ,QWHJUDOHV� GH�0XQLFLSLRV� SDUD� HO� HMHUFLFLR�
�����WHQGUi�XQD�GRWDFLyQ�GH�����������HXURV�

/DV�0DQFRPXQLGDGHV�LQWHJUDOHV�GHVWLQDUiQ�ODV�FDQWLGDGHV�TXH�SHUFLEDQ�GHO�)RQGR�GH�&RRSH�
UDFLyQ� SDUD�0DQFRPXQLGDGHV� ,QWHJUDOHV� D� ODV� ILQDOLGDGHV� SUHYLVWDV� HQ� VXV� SUHVXSXHVWRV�
JHQHUDOHV�\�FRQIRUPH�D�OD�PHPRULD�MXVWLILFDWLYD�GH�ODV�DFWLYLGDGHV�SDUD�ODV�TXH�VROLFLWDQ�ODV�
D\XGDV�

/D�SDUWLFLSDFLyQ�GH�FDGD�0DQFRPXQLGDG�,QWHJUDO�HQ�OD�GLVWULEXFLyQ�GHO�FLWDGR�)RQGR�VH�DMXV�
WDUi�D�ORV�FULWHULRV�HVWDEOHFLGRV�PHGLDQWH�GHFUHWR�GHO�&RQVHMR�GH�*RELHUQR�D�SURSXHVWD�GH�OD�
&RQVHMHUtD�GH�0HGLR�$PELHQWH�\�5XUDO��3ROtWLFDV�$JUDULDV�\�7HUULWRULR�

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD��7DVDV�\�3UHFLRV�3~EOLFRV�

8QR��6H�HOHYDQ��D�SDUWLU�GHO�GtD�GH�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\��ORV�WLSRV�GH�FXDQWtD�ILMD�GH�
ODV�WDVDV�\�SUHFLRV�S~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�KDVWD�OD�FXDQWtD�TXH�
UHVXOWH�GH�OD�DSOLFDFLyQ�GHO�FRHILFLHQWH������DO�LPSRUWH�H[LJLEOH�GXUDQWH�HO�DxR������

6H� H[FHSW~DQ� GH� OR� SUHYLVWR� HQ� HO� SiUUDIR� DQWHULRU� ODV� WDVDV� TXH� KXELHUDQ� VLGR� FUHDGDV� X�
REMHWR�GH�DFWXDOL]DFLyQ�HVSHFtILFD�SRU�QRUPDV�GLFWDGDV�GHVGH�HO���GH�HQHUR�GH������

6H�FRQVLGHUDQ� WLSRV�GH�FXDQWtD� ILMD�DTXHOORV�TXH�QR�VH�GHWHUPLQDQ�SRU�XQ�SRUFHQWDMH�GH� OD�
EDVH�R�pVWD�QR�VH�YDORUD�HQ�XQLGDGHV�PRQHWDULDV�
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(Q� WRGDV� ODV� WDULIDV�GH� ODV�7DVDV�\�3UHFLRV�3~EOLFRV� FX\R� LPSRUWH� VHD� LQIHULRU� D���HXUR�� VX�
LPSRUWH�VH�ILMDUi�DSOLFDQGR�HO�FRHILFLHQWH������UHGRQGHDQGR�D�OD�XQLGDG�GH�FpQWLPR�

'RV��6H�DXWRUL]D�DO�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULD�GH�+DFLHQGD�D�SXEOLFDU�OD�UHODFLyQ�GH�
ODV�FXDQWtDV�DFWXDOL]DGDV�GH�ODV�7DVDV�\�3UHFLRV�3~EOLFRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�

7UHV��6H�PRGLILFD�HO�WtWXOR�\�HO�DSDUWDGR�GH�EDVHV�\�WLSRV�GH�JUDYDPHQ�R�WDULIDV�GH�OD�WDVD�SRU�
LQVSHFFLyQ�GH�DXWRPyYLOHV�\�YHULILFDFLyQ�GH�DFFHVRULRV�GHO�$QH[R�³7$6$6�'(�/$�&216(-(5Ë$�
'(� 9,9,(1'$�� 85%$1,602� <� 75$163257(6 �́� HQ� OD� DFWXDOLGDG�� &216(-(5Ë$� '(�0(',2�
$0%,(17(� <� 585$/�� 32/Ë7,&$6� $*5$5,$6� <� 7(55,725,2�� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��VREUH�7DVDV�\�3UHFLRV�3~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��TXH�
TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

7$6$�325�,163(&&,21(6�7e&1,&$6�'(�9(+Ë&8/26

%$6(6�<�7,326�'(�*5$9$0(1�2�7$5,)$6

/D�WDVD�VH�H[LJLUi�FRQIRUPH�D�ODV�EDVHV�\�FXDQWtDV�VLJXLHQWHV�

7DVD

��� ,QVSHFFLRQHV�WpFQLFDV�SHULyGLFDV�GH�YHKtFXORV

����� 7DVD�LQVSHFFLyQ�SHULyGLFD�YHKtFXORV�OLJHURV��007$� �������.J� ������¼

����� 7DVD�LQVSHFFLyQ�SHULyGLFD�YHKtFXORV�SHVDGRV��007$�!�������.J� ������¼

����� 7DVD�LQVSHFFLyQ�SHULyGLFD�FLFORPRWRUHV�\�PRWRFLFOHWDV�GH���UXHGDV ������¼

����� 7DVD�LQVSHFFLyQ�SHULyGLFD�YHKtFXORV�DJUtFRODV ������¼

��� 7DUMHWD�GH�,QVSHFFLyQ�7pFQLFD�GH�9HKtFXORV

����� 7DVD�(PLVLyQ�GH�7DUMHWD�,79�VLQ�LQVSHFFLyQ��GXSOLFDGR� ������¼

����� 7DVD�'LOLJHQFLD�HQ�7DUMHWD�,79 ������¼

��� ,QVSHFFLRQHV�SUHYLDV�D�OD�PDWULFXODFLyQ

����� 7DVD�LQVSHFFLyQ�SUHYLD�D�OD�PDWULFXODFLyQ�GH�YHKtFXOR�OLJHUR�
007$� �������.J�

������¼

����� 7DVD�LQVSHFFLyQ�SUHYLD�D�OD�PDWULFXODFLyQ�GH�YHKtFXOR�SHVDGR
�007$�!������.J�

������¼
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��� ,QVSHFFLRQHV�SRU�UHIRUPDV

����� 7DVD�LQVSHFFLyQ�SRU�UHIRUPD�GH�YHKtFXOR�OLJHUR��007$� �������.J��VLQ�
SUR\HFWR

������¼

����� 7DVD�LQVSHFFLyQ�SRU�UHIRUPD�GH�YHKtFXOR�OLJHUR��007$� �������.J��FRQ�
SUR\HFWR

������¼

����� 7DVD�LQVSHFFLyQ�SRU�UHIRUPD�GH�YHKtFXOR�SHVDGR��007$�!������.J��VLQ�
SUR\HFWR

������¼

����� 7DVD�LQVSHFFLyQ�SRU�UHIRUPD�GH�YHKtFXOR�SHVDGR��007$�!������.J��FRQ�
SUR\HFWR

������¼

��� 6XFHVLYDV�LQVSHFFLRQHV�SRU�DQRPDOtDV

����� 7DVD�GH�SULPHUD�LQVSHFFLyQ�SRU�DQRPDOtD�HQ�YHKtFXOR�OLJHUR��007$�
�������.J�

�����¼

����� 7DVD�GH�SULPHUD�LQVSHFFLyQ�SRU�DQRPDOtD�HQ�YHKtFXOR�SHVDGR��007$�
!�������.J�

�����¼

����� 7DVD�GH�VHJXQGD�\�VXFHVLYDV�LQVSHFFLRQHV�SRU�DQRPDOtD�HQ�YHKtFXOR�OLJHUR�
�007$� �������.J�

�����¼

����� 7DVD�GH�VHJXQGD�\�VXFHVLYDV�LQVSHFFLRQHV�SRU�DQRPDOtD�HQ�YHKtFXOR�
SHVDGR��007$�!�������.J�

�����¼

��� 5HYLVLyQ�7D[tPHWURV

����� 7DVD�GH�UHYLVLyQ�GH�WD[tPHWURV ������¼

��� $XWRUL]DFLyQ�7UDQVSRUWH�(VFRODU

����� 7DVD�GH�DXWRUL]DFLyQ�YHKtFXOR�OLJHUR��007$� �������.J��SDUD�UHDOL]DU�
WUDQVSRUWH�HVFRODU

������¼

����� 7DVD�GH�DXWRUL]DFLyQ�YHKtFXOR�SHVDGR��007$�!������.J��SDUD�UHDOL]DU�
WUDQVSRUWH�HVFRODU

������¼
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��� 9HKtFXORV�KLVWyULFRV

����� 7DVD�GH�FDWDORJDFLyQ�GH�YHKtFXOR�KLVWyULFR ������¼

����� 7DVD�LQVSHFFLyQ�SUHYLD�D�OD�PDWULFXODFLyQ�GH�YHKtFXOR�OLJHUR��007$�
������.J��FRPR�KLVWyULFR

������¼

����� 7DVD�LQVSHFFLyQ�SUHYLD�D�OD�PDWULFXODFLyQ�GH�YHKtFXOR�SHVDGR��007$�
!������.J��FRPR�KLVWyULFR

������¼

��� 'HVSOD]DPLHQWRV

����� 7DVD�GH�GHVSOD]DPLHQWR�SDUD�LQVSHFFLRQHV�D�GRPLFLOLR��SRU�FDGD�NLOyPHWUR �����¼

(O� LPSRUWH� GH� OD� WDVD� SRU� LQVSHFFLRQHV� WpFQLFDV� GH� YHKtFXORV� FRUUHVSRQGLHQWH� DO� JUXSR� ��
�,QVSHFFLRQHV�WpFQLFDV�SHULyGLFDV�GH�YHKtFXORV��VH�YHUi�LQFUHPHQWDGD�FRQ�ODV�WDVDV�GH�DQRWD�
FLyQ�GH�OD�LQVSHFFLyQ�WpFQLFD�GH�YHKtFXORV�HQ�HO�5HJLVWUR�GH�9HKtFXORV�GH�OD�-HIDWXUD�&HQWUDO�
GH�7UiILFR�GHSHQGLHQWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�7UiILFR��SXEOLFDGD�HQ�HO�%ROHWtQ�2ILFLDO�GHO�
(VWDGR��%2(��FRUUHVSRQGLHQWH�

&XDQGR� DO� YHKtFXOR� VH� OH� KD\DQ� UHDOL]DGR� GRV� R�PiV� VHUYLFLRV� VLPXOWiQHRV�� VRODPHQWH� VH�
DERQDUi�XQD�YH]�OD�WDVD�����y�����SRU�LQVSHFFLyQ�

/DV�WDVDV�SRU�³VXFHVLYDV�LQVSHFFLRQHV�SRU�DQRPDOtDV´�VH�DSOLFDUiQ�H[FOXVLYDPHQWH�D�YHKtFX�
ORV�TXH�KD\DQ�SDVDGR�OD�LQVSHFFLyQ�GHVIDYRUDEOH�HQ�OD�PLVPD�HVWDFLyQ�GH�,79��(Q�HO�FDVR�GH�
TXH�HO�YHKtFXOR�SURFHGD�GH�RWUD�HVWDFLyQ�GHEHUi�DERQDU�OD�WDVD�R�WDVDV�FRPSOHWDV�

/DV� LQVSHFFLRQHV�TXH�VH�UHDOLFHQ� IXHUD�GH� ODV�HVWDFLRQHV�GH�,79�FRQOOHYDUiQ�HO�DERQR�GH� OD�
WDVD� R� WDVDV� SRU� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� VROLFLWDGRV�PiV� OD� WDVD� SRU� GHVSOD]DPLHQWR�
SDUD�LQVSHFFLRQHV�D�GRPLFLOLR�

&XDWUR��6H�PRGLILFD�HO�DSDUWDGR�GRV�GH�H[HQFLRQHV�\�ERQLILFDFLRQHV�GH�OD�WDVD�SRU�GHUHFKR�GH�
H[iPHQHV� GHO� $QH[R� ³7$6$6� '(� /$� &216(-(5Ë$� '(� 35(6,'(1&,$ �́� HQ� OD� DFWXDOLGDG��
&216(-(5Ë$� '(� +$&,(1'$� <� $'0,1,675$&,Ï1� 3Ò%/,&$�� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��VREUH�7DVDV�\�3UHFLRV�3~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��TXH�
TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

(;(1&,21(6�<�%21,),&$&,21(6

6H�HVWDEOHFH�XQD�ERQLILFDFLyQ�SDUFLDO�GHO������GH�OD�FXRWD�SDUD�ORV�SDUWLFLSDQWHV�HQ�SUXHEDV�
VHOHFWLYDV� TXH� VH� HQFXHQWUH� HQ� VLWXDFLyQ� OHJDO� GH� GHVHPSOHR� GXUDQWH�� DO�PHQRV�� ORV� WUHV�
PHVHV�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�IHFKD�GH�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�([WUHPD�
GXUD�GH�OD�FRUUHVSRQGLHQWH�FRQYRFDWRULD�GH�SUXHEDV�VHOHFWLYDV��6HUi�UHTXLVLWR�SDUD�HO�GLVIUXWH�
GH� OD�ERQLILFDFLyQ�TXH��HQ�HO�SOD]R�FLWDGR��VH�HQFXHQWUH�VLQ�RFXSDFLyQ� ODERUDO�HIHFWLYD�HQ�HO�
VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�
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/D� VLWXDFLyQ�GH�GHVHPSOHR� VH�DFUHGLWDUi�PHGLDQWH� LQIRUPH�GH�YLGD� ODERUDO� H[SHGLGR�SRU� OD�
7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�

&LQFR��6H�GD�QXHYD�UHGDFFLyQ�DO� FRQFHSWR�GH�KHFKR� LPSRQLEOH�\�HO�GHYHQJR�GH� OD� WDVD�SRU�
DFWLYLGDGHV�DGPLQLVWUDWLYDV�HQ�PDWHULD�GH�FRQFHVLRQHV�GH�WHOHYLVLyQ�GLJLWDO�GHO�$QH[R�³7$6$6�
'(�/$�&216(-(5Ë$�'(�+$&,(1'$�<�$'0,1,675$&,Ï1�3Ò%/,&$��GH�OD�/H\����������GH����
GH�GLFLHPEUH�� VREUH�7DVDV� \� 3UHFLRV� 3~EOLFRV�GH� OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��
TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

+(&+2�,0321,%/(��&RQVWLWX\H�HO�KHFKR�LPSRQLEOH�GH�HVWD�WDVD�OD�SUHVWDFLyQ��SRU�OD�&RPXQL�
GDG�$XWyQRPD�GH�([WUHPDGXUD��GH�ORV�VHUYLFLRV�HQXPHUDGRV�D�FRQWLQXDFLyQ�

���2WRUJDPLHQWR�GH�OD�FRQFHVLyQ��WDQWR�LQLFLDO�FRPR�HQ�FRQFHSWR�GH�UHQRYDFLyQ�DQXDO�

���$XWRUL]DFLyQ�GH�PRGLILFDFLRQHV�HQ�OD�WLWXODULGDG�GH�ODV�DFFLRQHV�

��� ,QVFULSFLRQHV�SUDFWLFDGDV�HQ�HO�5HJLVWUR�GH�(PSUHVDV�GH�7HOHYLVLyQ�'LJLWDO�7HUUHQDO�GH� OD�
&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��DVt�FRPR�OD�H[SHGLFLyQ�GH�FHUWLILFDFLRQHV�GH�GLFKR�
5HJLVWUR�

���9LVLWDV�GH�FRPSUREDFLRQHV�H�LQVSHFFLRQHV�HIHFWXDGDV�SRU�ORV�6HUYLFLRV�FRPSHWHQWHV�GH�OD�
&RPXQLGDG�$XWyQRPD�

'(9(1*2��/D�WDVD�VH�GHYHQJDUi�FXDQGR�VH�LQLFLH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��TXH�QR�VH�UHDOL�
]DUi�R�WUDPLWDUi�VLQ�TXH�VH�KD\D�HIHFWXDGR�HO�SDJR�FRUUHVSRQGLHQWH�

6HLV��6H�GD�QXHYD�UHGDFFLyQ�DO�FRQFHSWR�GH�KHFKR�LPSRQLEOH�\�HO�GHYHQJR�GH�OD�WDVD�SRU�OD�
SUHVWDFLyQ�GH�VHUYLFLRV�DGPLQLVWUDWLYRV�HQ�PDWHULD�GH�FRQFHVLRQHV�GH�UDGLRGLIXVLyQ�GHO�$QH[R�
³7$6$6�'(�/$�&216(-(5Ë$�'(�+$&,(1'$�<�$'0,1,675$&,Ï1�3Ò%/,&$��GH�OD�/H\����������
GH����GH�GLFLHPEUH��VREUH�7DVDV�\�3UHFLRV�3~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPD�
GXUD��TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

+(&+2�,0321,%/(��&RQVWLWX\H�HO�KHFKR�LPSRQLEOH�GH�HVWD�WDVD�OD�SUHVWDFLyQ��SRU�OD�&RPXQL�
GDG�$XWyQRPD�GH�([WUHPDGXUD��GH�ORV�VHUYLFLRV�HQXPHUDGRV�D�FRQWLQXDFLyQ�

���,QVFULSFLyQ�HQ�HO�5HJLVWUR�GH�(PSUHVDV�GH�5DGLRGLIXVLyQ�

�����3ULPHUD�LQVFULSFLyQ�

�����0RGLILFDFLRQHV�

���&HUWLILFDFLRQHV�UHJLVWUDOHV�

���&RQFHVLyQ�GHILQLWLYD�

���7UDQVIHUHQFLD�GH�OD�FRQFHVLyQ�
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���3UyUURJD�R�UHQRYDFLyQ�GH�OD�FRQFHVLyQ�

���0RGLILFDFLyQ�GHO�DFFLRQDULDGR�\�R�GHO�FDSLWDO�

���9LVLWDV�GH�FRPSUREDFLRQHV�H�LQVSHFFLRQHV�HIHFWXDGDV�SRU�ORV�6HUYLFLRV�FRPSHWHQWHV�GH�OD�
&RPXQLGDG�$XWyQRPD�

'(9(1*2��/D�WDVD�VH�GHYHQJDUi�FXDQGR�VH�LQLFLH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��TXH�QR�VH�UHDOL�
]DUi�R�WUDPLWDUi�VLQ�TXH�VH�KD\D�HIHFWXDGR�HO�SDJR�FRUUHVSRQGLHQWH�

6LHWH��6H�GD�QXHYD� UHGDFFLyQ�DO� FRQFHSWR�GH�KHFKR� LPSRQLEOH�\�HO�GHYHQJR�GH� OD� WDVD�SRU�
DFWLYLGDGHV�DGPLQLVWUDWLYDV�HQ�PDWHULD�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�GHO�$QH[R�³7$6$6�'(�/$�
&216(-(5Ë$� '(� +$&,(1'$� <� $'0,1,675$&,Ï1� 3Ò%/,&$�� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��VREUH�7DVDV�\�3UHFLRV�3~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��TXH�
TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

+(&+2�,0321,%/(��&RQVWLWX\H�HO�KHFKR�LPSRQLEOH�GH�HVWD�WDVD�OD�SUHVWDFLyQ��SRU�OD�&RPXQL�
GDG�$XWyQRPD�GH�([WUHPDGXUD��GH�ORV�VHUYLFLRV�HQXPHUDGRV�D�FRQWLQXDFLyQ�

���$GMXGLFDFLyQ�\�5HQRYDFLyQ�GH�ODV�OLFHQFLDV�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�UHODFLRQDGDV�FRQ�

�����(PLVRUDV�GH�5DGLRGLIXVLyQ�VRQRUD��SRU�YDWLR�GH�SRWHQFLD�UDGLDGD�DSDUHQWH��

�����(PLVRUDV�GH�7HOHYLVLyQ�'LJLWDO�

���$XWRUL]DFLyQ�GH�QHJRFLRV�MXUtGLFRV�UHODFLRQDGRV�FRQ�OLFHQFLDV�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�

���,QVFULSFLyQ�HQ�HO�5HJLVWUR�([WUHPHxR�GH�3UHVWDGRUHV�GH�6HUYLFLRV�GH�&RPXQLFDFLyQ�$XGLR�
YLVXDO�

�����3ULPHUD�,QVFULSFLyQ�

����� ,QFRUSRUDFLyQ� GH�PRGLILFDFLRQHV� HQ� OD� WLWXODULGDG� GH� ODV� DFFLRQHV�� SDUWLFLSDFLRQHV� R�
WtWXORV�HTXLYDOHQWHV�GH�ORV�OLFHQFLDWDULRV�DV�

�����2WUDV�PRGLILFDFLRQHV�GH�ORV�GDWRV�LQVFULWRV�

��� &HUWLILFDFLRQHV� GHO� 5HJLVWUR� ([WUHPHxR� GH� 3UHVWDGRUHV� GH� 6HUYLFLRV� GH� &RPXQLFDFLyQ�
$XGLRYLVXDO�

�����3RU�FDGD�&HUWLILFDFLyQ�

���9LVLWDV�GH�&RPSUREDFLyQ��,QVSHFFLyQ�\�&RQWURO�

'(9(1*2��/D�WDVD�VH�GHYHQJDUi�FXDQGR�VH�LQLFLH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��TXH�QR�VH�UHDOL�
]DUi�R�WUDPLWDUi�VLQ�TXH�VH�KD\D�HIHFWXDGR�HO�SDJR�FRUUHVSRQGLHQWH�
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2FKR��6H�PRGLILFDQ�ORV�SXQWRV�����\���GHO�DSDUWDGR�GH�EDVHV�\�WLSRV�GH�JUDYDPHQ�R�WDULIDV�
GH� OD� WDVD� SRU� SUHVWDFLyQ� GH� VHUYLFLRV� IDFXOWDWLYRV� YHWHULQDULRV� GHO� $QH[R� ³7$6$6�'(� /$�
&216(-(5Ë$� '(� $*5,&8/785$� <� 0(',2� $0%,(17( �́� HQ� OD� DFWXDOLGDG�� &216(-(5Ë$� '(�
0(',2�$0%,(17(�<�585$/��32/Ë7,&$6�$*5$5,$6�<�7(55,725,2��GH�OD�/H\����������GH����
GH�GLFLHPEUH�� VREUH�7DVDV� \� 3UHFLRV� 3~EOLFRV�GH� OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��
TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

%$6(6�<�7,326�'(�*5$9$0(1�2�7$5,)$6

/DV�EDVHV�\�WLSR�GH�JUDYDPHQ�R�WDULID�GH�HVWD�WDVD�VRQ�ODV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�

���3RU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�UHODFLRQDGRV�FRQ�DQiOLVLV��GLFWiPHQHV�\�SHULWDMHV�D�SHWLFLyQ�
GH�SDUWH�R�FXDQGR�OR�H[LMD�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH�

$QiOLVLV�EDFWHULROyJLFRV��EURPDWROyJLFRV��KLVWROyJLFRV�\�FOtQLFRV�

²�3RU�FDGD�GHWHUPLQDFLyQ���������������������������������������������������������������������������� ������¼

���5HFRQRFLPLHQWR�IDFXOWDWLYR�GH�DQLPDOHV�D�H[SRUWDU�H�LPSRUWDGRV�\�H[SHGLFLyQ�GH�&HUWLILFD�
GRV�

����3RU�H[SHGLFLyQ�GH�FHUWLILFDGRV��3RU�FDGD�&HUWLILFDGR�� �������¼

����3RU�FDGD�DQLPDO�D�UHFRQRFHU�

%RYLQR�DGXOWR�� �������¼

7HUQHURV�DxRMRV�� �������¼

2YLQRV�\�&DSULQRV�� �����������¼

/HFKRQHV�� �����������¼

&HUGRV�SDUD�YLGD�� �����������¼

&HUGRV�SDUD�VDFULILFLR�� �����������¼

(TXLQRV�� �������¼

$YHV�� �����������¼

$YHVWUXFHV�� �������¼

&RQHMRV�� �����������¼

&ROPHQD�� �����������¼

&iQLGRV�� �������¼
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��� 3RU� VHUYLFLRV� IDFXOWDWLYRV� FRUUHVSRQGLHQWHV� D� OD� H[WHQVLyQ� GHO� FHUWLILFDGR� GH�PRYLPLHQWR�
SHFXDULR�TXH�DFUHGLWD�TXH�ORV�DQLPDOHV�SURFHGHQ�GH�]RQDV�QR�LQIHFWDGDV�\�TXH�QR�SDGHFHQ�
HQIHUPHGDGHV�LQIHFWRFRQWDJLRVDV�R�SDUDVLWDULDV�GLIXVLEOHV�

����3RU�H[SHGLFLyQ�GH�GRFXPHQWDFLyQ�

3RU�FHUWLILFDGR�GH�PRYLPLHQWR�SHFXDULR�� �������¼

����3RU�FDGD�DQLPDO�D�WUDVODGDU�

%RYLQR�DGXOWR�� �������¼

7HUQHURV�DxRM�� �������¼

2YLQRV�\�&DSULQR�� �����������¼

/HFKRQHV�� �����������¼

&HUGRV�SDUD�YLGD�� �����������¼

&HUGRV�SDUD�VDFULILFLR�� �����������¼

(TXLQRV��� �������¼

$YHV��3RU�FDGD�����DYHV��� �������¼

$YHVWUXFHV��� �������¼

&RQHMRV��3RU�FDGD�����FRQHMRV��� �������¼

&ROPHQD��� �����������¼

1XHYH��6H�PRGLILFD�HO�WtWXOR�\�HO�DSDUWDGR�GH�EDVHV�\�WLSRV�GH�JUDYDPHQ�R�WDULIDV�GH�OD�WDVD�
SRU�SUHVWDFLyQ�GH�VHUYLFLRV�IDFXOWDWLYRV�YHWHULQDULRV�GH�UHDOL]DFLyQ�GH�SUXHEDV�GH�VDQHDPLHQ�
WR�JDQDGHUR�HQ�FDVRV�GH�SHWLFLyQ�GH�SDUWH�GHO�JDQDGHUR��GHO�$QH[R�³7$6$6�'(�/$�&216(-(�
5Ë$� '(� $*5,&8/785$� <� 0(',2� $0%,(17( �́� HQ� OD� DFWXDOLGDG�� &216(-(5Ë$� '(� 0(',2�
$0%,(17(� <� 585$/�� 32/Ë7,&$6� $*5$5,$6� <� 7(55,725,2�� GH� OD� /H\� ��������� GH� ��� GH�
GLFLHPEUH��VREUH�7DVDV�\�3UHFLRV�3~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��TXH�
TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

7$6$�325�/$�35(67$&,Ï1�'(�6(59,&,26�9(7(5,1$5,26�'(�5($/,=$&,Ï1�'(�358(%$6�'(�
6$1($0,(172�*$1$'(52�(1�&$626�'(�3(7,&,Ï1�'(�3$57(�'(/�*$1$'(52�� ,1&/8,'$�
/$�5($/,=$&,Ï1�'(�/26�$1È/,6,6�'(�&21)5217$&,21�62/,&,7$'26�325�e6726�

%$6(6�<�7,326�'(�*5$9$0(1�2�7$5,)$6

/DV�EDVHV�\�WLSR�GH�JUDYDPHQ�R�WDULID�GH�HVWD�WDVD�VRQ�ODV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�
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$��(1�*$1$'2�9$&812�

²� ,QWUDGHUPRUUHDFFLyQ� WXEHUFXOtQLFD� \�R� LQWHUSUHWDFLyQ� GH� OD� ,'57%�� WRPD�GH�PXHV�
WUDV�GH�VDQJUH�\�UHDOL]DFLyQ�GH�DQiOLVLV�HQ�ODERUDWRULRV�RILFLDOHV�\�R�YHULILFDFLyQ�GH�
GLFKRV�DQiOLVLV�������������������������������������������������������������������������� ������¼�DQLPDO

²�,QWUDGHUPRUUHDFFLyQ�WXEHUFXOtQLFD�\�R�LQWHUSUHWDFLyQ��
GH�OD�,'57%��H[FOXVLYDPHQWH�������������������������������������������������������������������¼�DQLPDO

²�3RU�WRPD�GH�PXHVWUDV�GH�VDQJUH�\�UHDOL]DFLyQ�GH�DQiOLVLV�HQ� ODERUDWRULRV�RILFLDOHV�\�R�
YHULILFDFLyQ�GH�GLFKRV�DQiOLVLV������������������������������������������������������������������¼�DQLPDO

%��(1�*$1$'2�29,12��&$35,12�

²�3RU�WRPD�GH�PXHVWUDV�GH�VDQJUH�\�UHDOL]DFLyQ�GH�DQiOLVLV�HQ� ODERUDWRULRV�RILFLDOHV�\�R�
YHULILFDFLyQ�GH�GLFKRV�DQiOLVLV��������������������������������������������������������������¼��DQLPDO

²� 3DUD� OD� UHDOL]DFLyQ� GH� OD� LQWUDGHUPRUUHDFFLyQ� WXEHUFXOtQLFD� \�R� LQWHUSUHWDFLyQ� GH� OD�
,'57%�HQ�JDQDGR�FDSULQR��VH�DSOLFDUi�OD�\D�HVWDEOHFLGD�SDUD�HO�JDQDGR�YDFXQR�

&��(1�*$1$'2�%29,12��29,12�<�&$35,12�

²�3RU�YDFXQDFLyQ�FRQWUD�HQIHUPHGDGHV�REOLJDWRULDV�\�RWUDV�
DFWXDFLRQHV�VDQLWDULDV���������������������������������������������������������������������������¼��DQLPDO�

'��&20Ò1�3$5$�72'$6�/$6�(63(&,(6�

²� 3RU� WRPD� GH�PXHVWUDV� \� UHDOL]DFLyQ� GH� DQiOLVLV� ODERUDWRULDOHV� SDUD� LGHQWLILFDFLyQ� GH�
DJHQWHV�HWLROyJLFRV�GH�3URJUDPDV�2ILFLDO���������������������������������������������� ����¼��DQLPDO

²� 3RU� WRPD� GH�PXHVWUDV� \� UHDOL]DFLyQ� GH� DQiOLVLV� ODERUDWRULDOHV� SDUD� LGHQWLILFDFLyQ� GH�
DJHQWHV�HWLROyJLFRV�IXHUD�GH�3URJUDPDV�2ILFLDOHV�

²�'HWHUPLQDFLyQ�GH�/HLVKPDQLD������������������������������������������������ ������¼��GHWHUPLQDFLyQ

'LH]��6H�PRGLILFD�HO�WtWXOR�\�HO�DSDUWDGR�GH�EDVHV�\�WLSRV�GH�JUDYDPHQ�R�WDULIDV�GH�OD�WDVD�SRU�
VXPLQLVWUR� GH� FURWDOHV� GH� LGHQWLILFDFLyQ� \� GRFXPHQWDFLyQ� SDUD� JDQDGR� ERYLQR� GHO� $QH[R�
³7$6$6� '(� /$� &216(-(5Ë$� '(� $*5,&8/785$� <� 0(',2� $0%,(17( �́� HQ� OD� DFWXDOLGDG��
&216(-(5Ë$�'(�0(',2�$0%,(17(�<�585$/��32/Ë7,&$6�$*5$5,$6�<�7(55,725,2��GH�OD�/H\�
���������GH����GH�GLFLHPEUH��VREUH�7DVDV�\�3UHFLRV�3~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD��TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

7$6$�325�*(67,Ï1�'(� /$�62/,&,78'�'(�&527$�/(6�'(� ,'(17,),&$&,Ï1�<�680,1,6752�
'(�'2&80(17$&,Ï1�3$5$�*$1$'2�%29,12

%$6(6�<�7,326�'(�*5$9$0(1�2�7$5,)$6

/D�FXRWD�WULEXWDULD�VH�H[LJLUi�DO�FRQWULEX\HQWH�SRU�FDGD�XQD�GH�ODV�RSHUDFLRQHV�TXH�FRQVWLWX�
\HQ�HO�KHFKR�LPSRQLEOH��\�VHJ~Q�HO�VLJXLHQWH�FXDGUR�
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���6XPLQLVWUR�GH�'RFXPHQWRV�GH�,GHQWLILFDFLyQ�

D��3RU�FDGD�VHUYLFLR�DGPLQLVWUDWLYR�UHDOL]DGR������������������������������������������������������ ������¼

E��3RU�FDGD�QXHYR�GRFXPHQWR�GH� LGHQWLILFDFLyQ�H[SHGLGR�HQ� ORV�FDPELRV�GH�WLWXODULGDG�R�
H[SORWDFLyQ�GH�SHUWHQHQFLD��HQ�ODV�DOWDV�SRU�QDFLPLHQWR�GHO�DQLPDO�\�R�SRU�OD�LQFOXVLyQ�
HQ�GLFKR�GRFXPHQWR�GH�OD�PDUFD�GH�IXHJR���������������������������������������������� ����������¼

F��3RU�HO�HQYtR�GH�ORV�'RFXPHQWRV�GH�,GHQWLILFDFLyQ�%RYLQRV�D�OD�GLUHFFLyQ�FRPXQLFDGD�SRU�
HO�WLWXODU�GH�ORV�DQLPDOHV�PHGLDQWH�FRUUHR�FRQ�DFXVH�GH�UHFLER��SUHYLD�VROLFLWXG�GH�GLFKR�
HQYtR�SRU�HO�PHQFLRQDGR�WLWXODU�������������������������������������������������������������������� ������¼

���*HVWLyQ�GH�VROLFLWXGHV�GH�FURWDOHV�ERYLQRV�

²�3RU�FDGD�VHUYLFLR�DGPLQLVWUDWLYR�UHDOL]DGR������������������������������������������������������ ������¼

���([SHGLFLyQ�GH�GXSOLFDGRV�GH�GRFXPHQWRV�GH�LGHQWLILFDFLyQ�ERYLQD�SRU�SpUGLGD��VXVWUDFFLyQ��
GHWHULRUR�R�PRGLILFDFLyQ�GH�GDWRV�EiVLFRV�GHO�DQLPDO�

D��3RU�FDGD�GRFXPHQWR�GH�LGHQWLILFDFLyQ�H[SHGLGR���������������������������������������������� ������¼

E��3RU�FDGD�YLVLWD�GH�LQVSHFFLyQ�HQ�FDPSR�GH�FRPSUREDFLyQ�GHO�JDQDGR�������������� �������¼

2QFH��6H�PRGLILFDQ�HO�WtWXOR�\�HO�DSDUWDGR�GH�EDVHV�\�WLSRV�GH�JUDYDPHQ�R�WDULIDV�GH�OD�WDVD�
SRU� VXPLQLVWUR� GH� LGHQWLILFDGRUHV� SDUD� JDQDGR� RYLQR� \� FDSULQR� GHO� $QH[R� ³7$6$6�'(� /$�
&216(-(5Ë$�'(�$*5,&8/785$��'(6$552//2�585$/��0(',2�$0%,(17(�<�(1(5*,$ �́�HQ�OD�
DFWXDOLGDG��&216(-(5Ë$�'(�0(',2�$0%,(17(�<�585$/��32/Ë7,&$6�$*5$5,$6�<�7(55,72�
5,2��GH�OD�/H\����������GH����GH�GLFLHPEUH��VREUH�7DVDV�\�3UHFLRV�3~EOLFRV�GH�OD�&RPXQLGDG�
$XWyQRPD�GH�([WUHPDGXUD��TXH�TXHGDUi�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

7$6$� 325� *(67,Ï1� '(� 62/,&,78'(6� '(� ,'(17,),&$'25(6� 3$5$� *$1$'2� 29,12� <�
&$35,12�

%$6(6�<�7,326�'(�*5$9$0(1�2�7$5,)$6

/D�FXRWD�WULEXWDULD�VH�H[LJLUi�DO�FRQWULEX\HQWH�SRU�FDGD�XQD�GH�ODV�RSHUDFLRQHV�TXH�FRQVWLWX�
\HQ�HO�KHFKR�LPSRQLEOH��\�VHJ~Q�OR�VLJXLHQWH�

���*HVWLyQ�GH�VROLFLWXGHV�GH�FURWDOHV�H�LGHQWLILFDGRUHV�HOHFWUyQLFRV�RYLQRV�\�FDSULQRV�

²�3RU�FDGD�VHUYLFLR�DGPLQLVWUDWLYR�UHDOL]DGR������������������������������������������������������ ������¼

'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD��7ULEXWRV�FHGLGRV�

8QR��6H�GD�QXHYD�UHGDFFLyQ�DO�DUWtFXOR���GHO�7H[WR�5HIXQGLGR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�GH�
OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�HQ�PDWHULD�GH�7ULEXWRV�&HGLGRV�SRU�HO�(VWDGR��DSUR�
EDGR�SRU�'HFUHWR�/HJLVODWLYR���������GH����GH�PD\R��TXH�TXHGD�UHGDFWDGR�GH� OD�VLJXLHQWH�
IRUPD�
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³$UWtFXOR����(VFDOD�DXWRQyPLFD�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)tVLFDV�

/D�HVFDOD�DXWRQyPLFD�HQ�HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)tVLFDV�VHUi�OD�VLJXLHQWH�

%$6(�/,48,'$%/(�
+$67$

&827$�
Ë17(*5$

5(672�%$6(�
/,48,'$%/(
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'RV��6H�GD�QXHYD�UHGDFFLyQ�DO�DUWtFXOR���ELV�GH�OD�/H\���������GH����GH�IHEUHUR��GH�PHGLGDV�
WULEXWDULDV�� DGPLQLVWUDWLYDV� \� ILQDQFLHUDV� GH� OD� &RPXQLGDG� $XWyQRPD� GH� ([WUHPDGXUD�� TXH�
TXHGD�UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD�

³$UWtFXOR���ELV��%RQLILFDFLyQ�HQ�OD�FXRWD�HQ�ODV�DGTXLVLFLRQHV�PRUWLV�FDXVD�

���(Q� ODV�DGTXLVLFLRQHV�PRUWLV� FDXVD�SRU� VXMHWRV�SDVLYRV� LQFOXLGRV�HQ� ORV�JUXSRV� ,� \� ,,� GHO�
DUWtFXOR������D��GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�6XFHVLRQHV�\�
'RQDFLRQHV��LQFOXLGDV�ODV�FDQWLGDGHV�SHUFLELGDV�SRU�ODV�SHUVRQDV�EHQHILFLDULDV�GH�VHJXURV�
VREUH�OD�YLGD��VH�SUDFWLFDUi�XQD�ERQLILFDFLyQ�DXWRQyPLFD�GHO������GHO�LPSRUWH�GH�OD�FXRWD�

���(O�GLVIUXWH�GH�HVWH�EHQHILFLR�ILVFDO�UHTXLHUH�TXH�ORV�REOLJDGRV�WULEXWDULRV�UHDOLFHQ�OD�SUHVHQ�
WDFLyQ� GH� OD� GHFODUDFLyQ� R� DXWROLTXLGDFLyQ� GHO� LPSXHVWR� HQ� HO� SOD]R� UHJODPHQWDULDPHQWH�
HVWDEOHFLGR�́

'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD��,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$FWRV�
-XUtGLFRV�'RFXPHQWDGRV��7LSR�GH�JUDYDPHQ�UHGXFLGR�HQ�OD�PRGDOLGDG�GH�$FWRV�-XUt�
GLFRV�'RFXPHQWDGRV�SDUD�OD�DGTXLVLFLyQ�\�ILQDQFLDFLyQ�GH�YLYLHQGDV�PHGLDV�

'XUDQWH�HO�DxR������VH�DSOLFDUi�HO�WLSR�GH�JUDYDPHQ�GHO�������D�ODV�HVFULWXUDV�S~EOLFDV�TXH�
GRFXPHQWHQ�ODV�DGTXLVLFLRQHV�GH�LQPXHEOHV�GHVWLQDGRV�D�YLYLHQGD�KDELWXDO�GHO�VXMHWR�SDVLYR��
DVt�FRPR�OD�FRQVWLWXFLyQ�GH�SUpVWDPRV�KLSRWHFDULRV�GHVWLQDGRV�D�VX�ILQDQFLDFLyQ��VLHPSUH�TXH�
FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
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���4XH� VH� FXPSODQ� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO� DUWtFXOR����GHO� 7H[WR�5HIXQGLGR�GH� ODV�
GLVSRVLFLRQHV�OHJDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�HQ�PDWHULD�GH�WULEXWRV�
FHGLGRV�SRU�(VWDGR��DSUREDGR�SRU�'HFUHWR�/HJLVODWLYR���������GH����GH�PD\R�

���4XH�HO�GHYHQJR�GHO�KHFKR�LPSRQLEOH�VH�SURGX]FD�HQWUH�HO���GH�HQHUR�\�HO����GH�GLFLHPEUH�
GH������

���4XH�VH�WUDWH�GH�YLYLHQGDV�FRQ�SURWHFFLyQ�S~EOLFD�\�FDOLILFDGDV�FRPR�YLYLHQGDV�PHGLDV�

'LVSRVLFLyQ�DGLFLRQDO�FXDUWD��&RPSHWHQFLD�SDUD�OD�ILMDFLyQ�GH�KRUDULRV�GH�DSHUWXUD�\�
FLHUUH�GH�ORV�HVWDEOHFLPLHQWRV�GH�MXHJR�

&RUUHVSRQGH�D� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH� MXHJR� OD� ILMDFLyQ�GH� ORV�KRUDULRV�GH�
DSHUWXUD�\�FLHUUH�GH�ORV�HVWDEOHFLPLHQWRV�GH�MXHJR�

'LVSRVLFLyQ� DGLFLRQDO� TXLQWD��'H� OD� HMHFX�FLyQ�GLUHFWD� GH� REUDV�� VHUYLFLRV� \� GHPiV�
DFWLYLGDGHV�D�WUDYpV�GH�75$*6$�

/D� -XQWD�GH�([WUHPDGXUD�� FRPR�SDUWtFLSH� HQ� VX� DFFLRQDULDGR�� SRGUi� UHDOL]DU� HQFDUJRV� D� OD�
©(PSUHVD� GH� 7UDQVIRUPDFLyQ� $JUDULD�� 6RFLHGDG� $QyQLPD� �75$*6$�ª� \� VXV� ILOLDOHV� HQ� ORV�
WpUPLQRV�SUHYLVWRV�HQ�OD�UHJXODFLyQ�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR�\�VX�SURSLD�QRUPDWLYD�

(Q�WRGR�FDVR��GLFKRV�HQFDUJRV�QHFHVLWDUiQ�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�*RELHUQR�

'LVSRVLFLyQ�DGLFLRQDO�VH[WD��*HVWLyQ�GH�SDJRV�D�SURYHHGRUHV�

(Q� ODV� FRQWUDWDFLRQHV� UHDOL]DGDV� FRQ� FDUJR� D� ORV� VXEFRQFHSWRV� SUHVXSXHVWDULRV� ������ \�
������GH� ORV�SURJUDPDV�����$������%������&�\�����'��FX\R�DERQR�VH� UHDOLFH�D� WUDYpV�GH�
FRQWUDWRV� IRUPDOL]DGRV�FRQ�HQWLGDGHV� ILQDQFLHUDV�SDUD� OD�JHVWLyQ�GH�SDJR�D�SURYHHGRUHV�� OD�
LPSXWDFLyQ�DO�SUHVXSXHVWR�VH�HIHFWXDUi�HQ�XQ�VROR�DFWR�FRQWDEOH�FRQIRUPH�VH�YD\DQ�UHDOL]DQ�
GR�ORV�DERQRV�D�OD�HQWLGDG�FRQ�FDUJR�D�FUpGLWR�GLVSRQLEOH�

'LVSRVLFLyQ�DGLFLRQDO�VpSWLPD��(QVHxDQ]D�S�ULYDGD�FRQFHUWDGD�

���/D�-XQWD�GH�([WUHPDGXUD�DGRSWDUi��HQ�VX�FDVR��ODV�PHGLGDV�TXH�VHDQ�SUHFLVDV�WHQGHQWHV�
DO�PDQWHQLPLHQWR��SDUD�HO�DxR�������GH�ORV�QLYHOHV�UHWULEXWLYRV�JOREDOHV�GH�OD�HQVHxDQ]D�
FRQFHUWDGD� UHVXOWDQWHV� GH� OD� DSOLFDFLyQ�� HQ� WpUPLQRV� DQXDOHV�� GHO� DUWtFXOR� �� GH� OD� /H\�
�������� GH� ��� GH� MXQLR�� GH�PHGLGDV� XUJHQWHV� \� FRPSOHPHQWDULDV� SDUD� OD� UHGXFFLyQ� GHO�
GpILFLW�S~EOLFR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�

��� /DV� FDQWLGDGHV�Pi[LPDV�D�SHUFLELU�GH� ORV�DOXPQRV�HQ� FRQFHSWR�GH� ILQDQFLDFLyQ� FRPSOH�
PHQWDULD�D�OD�SURYHQLHQWH�GH�ORV�IRQGRV�S~EOLFRV�TXH�VH�DVLJQHQ�DO�UpJLPHQ�GH�FRQFLHUWRV�
VLQJXODUHV��VXVFULWRV�SDUD�HQVHxDQ]DV�GH�QLYHOHV�QR�REOLJDWRULRV��\�HQ�FRQFHSWR�H[FOXVLYR�
GH�HQVHxDQ]D�UHJODGD��VRQ�ODV�TXH�VH�HVWDEOHFHQ�D�FRQWLQXDFLyQ�
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D�� &LFORV� IRUPDWLYRV� GH� JUDGR� VXSHULRU�� HQWUH� ��� \� ��� HXURV� DOXPQR�PHV� GXUDQWH� GLH]�
PHVHV��HQ�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO���GH�HQHUR�\�HO����GH�GLFLHPEUH�GH������

E�� %DFKLOOHUDWR�� HQWUH� ��� \� ��� HXURV� DOXPQR�PHV� GXUDQWH� GLH]�PHVHV�� HQ� HO� SHUtRGR�
FRPSUHQGLGR�HQWUH�HO���GH�HQHUR�\�HO����GH�GLFLHPEUH�GH������

/D� ILQDQFLDFLyQ�REWHQLGD�SRU� ORV�FHQWURV��FRQVHFXHQFLD�GHO�FREUR�D� ORV�DOXPQRV�GH�HVWDV�
FDQWLGDGHV��WHQGUi�HO�FDUiFWHU�GH�FRPSOHPHQWDULD�D�OD�DERQDGD�GLUHFWDPHQWH�SRU�OD�$GPL�
QLVWUDFLyQ�SDUD�OD�ILQDQFLDFLyQ�GH�ORV�©2WURV�*DVWRVª�

/D�FDQWLGDG�DERQDGD�SRU�OD�$GPLQLVWUDFLyQ�QR�SRGUi�VHU�LQIHULRU�D�OD�UHVXOWDQWH�GH�PLQRUDU�
HQ����������HXURV� HO� LPSRUWH� FRUUHVSRQGLHQWH� DO� FRPSRQHQWH�GH�©2WURV�*DVWRVª�GH� ORV�
PyGXORV� HFRQyPLFRV� HVWDEOHFLGRV� HQ� OD� /H\� GH� 3UHVXSXHVWRV�*HQHUDOHV� GHO� (VWDGR� SDUD�
�����

���(Q�UHODFLyQ�D�ODV�EDVHV�GH�FRWL]DFLyQ�GXUDQWH�OD�MXELODFLyQ�SDUFLDO�GH�GRFHQWHV�GH�OD�HQVH�
xDQ]D� FRQFHUWDGD�� OD� -XQWD� GH� ([WUHPDGXUD� QR� DVXPLUi� LQFUHPHQWR� GH� FRVWH� DOJXQR�
UHVSHFWR�D�OD�VLWXDFLyQ�DQWHULRU�D�OR�SUHYLVWR�HQ�HO�DSDUWDGR���GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�
GpFLPD�GHO��WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU��5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��FRPR�FRQVHFXHQFLD�GH� OR�HVWLSXODGR�HQ�HO�
DUWtFXOR���GH�OD�/H\����������GH���GH�DJRVWR��VREUH�DFWXDOL]DFLyQ��DGHFXDFLyQ�\�PRGHUQL�
]DFLyQ�GHO�VLVWHPD�GH�6HJXULGDG�6RFLDO��PRGLILFDGR�SRU�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\�
��������GH����GH�PDU]R��GH�PHGLGDV�SDUD�IDYRUHFHU�OD�FRQWLQXLGDG�GH�OD�YLGD�ODERUDO�GH�
ORV�WUDEDMDGRUHV�GH�PD\RU�HGDG�\�SURPRYHU�HO�HQYHMHFLPLHQWR�DFWLYR�

'LVSRVLFLyQ�DGLFLRQDO�RFWDYD��'H�ORV�FRVWH�V�GH�SHUVRQDO�GH�OD�8QLYHUVLGDG�GH�([WUH�
PDGXUD�HQ�IXWXURV�HMHUFLFLRV�SUHVXSXHVWDULRV�

��� /D� &RQVHMHUtD� GH� (GXFDFLyQ� \� (PSOHR� DXWRUL]DUi�� SUHYLR� LQIRUPH� GH� OD� &RQVHMHUtD� GH�
+DFLHQGD� \� $GPLQLVWUDFLyQ� 3~EOLFD�� ORV� FRVWHV� GH� SHUVRQDO� GRFHQWH� H� LQYHVWLJDGRU� \� GH�
DGPLQLVWUDFLyQ�\�VHUYLFLRV�GH�OD�8QLYHUVLGDG�GH�([WUHPDGXUD��HQ�HO�PDUFR�GH�OD�QRUPDWLYD�
EiVLFD�VREUH�RIHUWD�GH�HPSOHR�S~EOLFR��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�
OD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��GH�8QLYHUVLGDGHV�

���&RQ�REMHWR�GH�UHFDEDU�HVWD�DXWRUL]DFLyQ��OD�8QLYHUVLGDG�GH�([WUHPDGXUD�GHEHUi�UHPLWLU�D�
OD�&RQVHMHUtD�GH�(GXFDFLyQ�\�(PSOHR��DQWHV�GHO����GH�VHSWLHPEUH�GH�FDGD�HMHUFLFLR�SUHVX�
SXHVWDULR��OD�VLJXLHQWH�GRFXPHQWDFLyQ�

D��6X�SODQWLOOD�GH�SHUVRQDO�HIHFWLYD��MXQWR�FRQ�OD�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR��FRPSUHQ�
VLYD�GH�WRGDV�ODV�FDWHJRUtDV�GH�SHUVRQDO��WDQWR�GRFHQWH�H�LQYHVWLJDGRU��FRPR�GH�DGPL�
QLVWUDFLyQ�\�VHUYLFLRV�D�OD�TXH�VH�DGMXQWDUi�XQ�DQH[R�HQ�HO�TXH�ILJXUHQ�WRGRV�ORV�SXHV�
WRV� GH� QXHYR� LQJUHVR� TXH� VH� SURSRQHQ�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� EiVLFDV� HQ�
PDWHULD�GH�RIHUWD�GH�HPSOHR�S~EOLFR�

E��/D�WRWDOLGDG�GH�ORV�FRVWHV�GH�SHUVRQDO�

F��/D�DFWLYLGDG�GRFHQWH�H�LQYHVWLJDGRUD�GHO�SHUVRQDO�GRFHQWH�H�LQYHVWLJDGRU�
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G��(O�SUR\HFWR�GHO�FDStWXOR���GH�VXV�SUHVXSXHVWRV�

H��3URSXHVWD�GH�FRVWHV�GH�SHUVRQDO�D�DXWRUL]DU�SDUD�HO�HMHUFLFLR�SUHVXSXHVWDULR�FRUUHVSRQ�
GLHQWH�

(VWD�GRFXPHQWDFLyQ�VH�UHPLWLUi�FRQ�OD�GLVWULEXFLyQ��UHTXLVLWRV�\�GHVDJUHJDFLyQ�TXH�HVWD�
EOH]FD�OD�&RQVHMHUtD�GH�(GXFDFLyQ�\�(PSOHR�

���3RU� OD�&RQVHMHUtD�GH�(GXFDFLyQ�\�(PSOHR�VH�GDUi�WUDVODGR�D�OD�&RQVHMHUtD�GH�+DFLHQGD�\�
$GPLQLVWUDFLyQ�3~EOLFD�GH� OD� LQIRUPDFLyQ�D� OD�TXH�VH� UHILHUH�HO� DSDUWDGR�SUHFHGHQWH��DVt�
FRPR�GH�OD�DXWRUL]DFLyQ�GH�FRVWHV�UHDOL]DGD�

'LVSRVLFLyQ�DGLFLRQDO�QRYHQD��6XVSHQVLyQ�GH�SDFWRV�\�DFXHUGRV�

(Q�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVL�
FR�GHO�(PSOHDGR�3~EOLFR��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��\�
SRU� FRQFXUULU� FDXVD� JUDYH� GH� LQWHUpV� S~EOLFR� GHULYDGD� GH� XQD� DOWHUDFLyQ� VXVWDQFLDO� GH� ODV�
FLUFXQVWDQFLDV�HFRQyPLFDV��FRQ�HO�REMHWR�GH�VDOYDJXDUGDU�HO�LQWHUpV�S~EOLFR�SDUD��JDUDQWL]DQ�
GR�OD�VRVWHQLELOLGDG�ILQDQFLHUD��SUHVHUYDU�ODV�SROtWLFDV�VRFLDOHV�\�DPRUWLJXDU�HO�GHWHULRUR�GH�OD�
DFWLYLGDG�HFRQyPLFD��VH�VXVSHQGH�HO�FXPSOLPLHQWR�GH� ORV�$FXHUGRV�GH����GH� MXOLR�GH������
SDUD�OD�PHMRUD�GH�OD�VDQLGDG�HQ�([WUHPDGXUD�\�HO�$FXHUGR�GH�3URGXFWLYLGDG�9DULDEOH������
������ HQ� HO� VHQWLGR�GH�TXH�QR� VH� DERQDUiQ�D� ORV� SURIHVLRQDOHV� GHO� 6HUYLFLR� ([WUHPHxR�GH�
6DOXG�ODV�FXDQWtDV�FRUUHVSRQGLHQWHV�D�SURGXFWLYLGDG�YDULDEOH�SRU�REMHWLYRV��D�H[FHSFLyQ�GH�OD�
YLQFXODGD�D�REMHWLYRV�TXH�YHQJDQ� ILQDQFLDGRV�DGLFLRQDOPHQWH�DO�SUHVXSXHVWR�FRQ�SUR\HFWRV�
ILQDOLVWDV�FRQ�ILQDQFLDFLyQ�VXSHULRU�D�OD�DXWRQyPLFD�

'LVSRVLFLyQ�DGLFLRQDO�GpFLPD��6XEYHQFLRQHV�D�OD�IRUPDOL]DFLyQ�GH�SyOL]DV�GH�VHJX�
URV�DJUDULRV�FRPELQDGRV�

���/D�&RPXQLGDG�$XWyQRPD�DSOLFDUi�HO�UpJLPHQ�SUHYLVWR�HQ�OD�'LVSRVLFLyQ�$GLFLRQDO�6pSWLPD�
GH�OD�/H\���������GH����GH�HQHUR��GH�3UHVXSXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�
GH�([WUHPDGXUD�SDUD������\�HQ�HO�'HFUHWR�����������GH����GH�GLFLHPEUH��GH�IRPHQWR�GH�
OD� FRQWUDWDFLyQ� GH� VHJXURV� DJUDULRV� FRPELQDGRV� SDUD� OD� DQXDOLGDG� GH� ������ SDUD� ODV�
VXEYHQFLRQHV� D� OD� IRUPDOL]DFLyQ� GH� SyOL]DV� GH� VHJXURV� DJUDULRV� FRPELQDGRV� GHO� ~OWLPR�
WULPHVWUH�GH�OD�DQXDOLGDG������SHQGLHQWHV�GH�FRQFHVLyQ��KDFLHQGR�IUHQWH�D�GLFKDV�SyOL]DV�
FRQ�FDUJR�D�ORV�SUHVXSXHVWRV�GH�OD�DQXDOLGDG�GH������

���/D�&RPXQLGDG�$XWyQRPD�FRQWULEXLUi�DO�VLVWHPD�HVWDWDO�GH�VHJXURV�DJUDULRV�FRPELQDGRV�D�
WUDYpV�GH� OD�FRQFHVLyQ�GLUHFWD�GH�VXEYHQFLRQHV�FRPSOHPHQWDULDV�GH� ODV�HVWDWDOHV��SRU� OD�
FRQWUDWDFLyQ��D�SDUWLU�GHO���GH�HQHUR�GH�������GH�ODV�SyOL]DV�GH�VHJXURV�DJUDULRV�FRPELQD�
GRV�TXH�WHQJDQ�SRU�REMHWR�H[SORWDFLRQHV�DJUDULDV�GH�([WUHPDGXUD��DPSDUDGDV�HQ�HO�UpJL�
PHQ�GH�D\XGDV�FRPSDWLEOH�FRQ�HO�GHUHFKR�GH�OD�8QLyQ�(XURSHD�FRPXQLFDGD�SRU�HO�(VWDGR�
D�OD�&RPLVLyQ�(XURSHD�

6H�GLFWDUi�HQ�GHVDUUROOR�\�FRPSOHPHQWDFLyQ�GHO�SUHVHQWH�DSDUWDGR��GHFUHWR�GHO�&RQVHMR�GH�
*RELHUQR� GH� OD� -XQWD� GH� ([WUHPDGXUD�� HO� FXDO� GHEHUi� HVSHFLILFDU� ODV� OtQHDV� GH� VHJXURV�
DJUDULRV�\�ORV�SRUFHQWDMHV�VXEYHQFLRQDEOHV�
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��� (Q� ODV� SyOL]DV� GH� VHJXUR� FRQWUDWDGDV�� TXH� VH� FRQVLGHUDUiQ� VROLFLWXGHV� GH� VXEYHQFLyQ��
TXHGDUi� UHIOHMDGR� HO� LPSRUWH� GH� OD� VXEYHQFLyQ� DXWRQyPLFD�� HO� FXDO� VHUi� GHGXFLGR� GH� OD�
SULPD��\�VH�HQWHQGHUi�TXH��FRQ�VX�IRUPDOL]DFLyQ��VH�IRUPXOD�GHFODUDFLyQ�UHVSRQVDEOH�GH�OD�
YHUDFLGDG�GH�ORV�GDWRV�GH�OD�SyOL]D�GH�VHJXUR��GH�OD�YHUDFLGDG�GH�ORV�GDWRV�GHFODUDGRV�GH�
ODV�H[SORWDFLRQHV�DJUDULDV�HQ�([WUHPDGXUD�WHQLGDV�HQ�FXHQWD�FRPR�REMHWR�DVHJXUDGR�\�GH�
OD�LQVFULSFLyQ�GH�ODV�PLVPDV�HQ�HO�5HJLVWUR�GH�([SORWDFLRQHV�$JUDULDV�GH�([WUHPDGXUD��GH�
FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�OHJDOHV��GH�QR�FRQFXUUHQFLD�GH�FDXVD�GH�SURKLELFLyQ�SDUD�VHU�
EHQHILFLDULR�� TXHGDQGR� H[RQHUDGRV� GH� OD� REOLJDFLyQ� GH� HQFRQWUDUVH� DO� FRUULHQWH� HQ� HO�
FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�FRQ�ODV�KDFLHQGDV�HVWDWDO�\�DXWRQyPLFD�\�FRQ�OD�7HVRUH�
UtD�*HQHUDO�GH� OD�6HJXULGDG�6RFLDO�� VLQ�QHFHVLGDG�GH�DSRUWDU�DFUHGLWDFLRQHV�VXSOHPHQWD�
ULDV�� VLQ� SHUMXLFLR� GH� OD� SRVLEOH� FRQFXUUHQFLD�GH� FDXVDV� FRPSUREDGDV�TXH�GHWHUPLQHQ� OD�
GHQHJDFLyQ�GH�OD�D\XGD��GH�SpUGLGD�GHO�GHUHFKR�D�VX�FREUR�R�GH�OD�REOLJDFLyQ�GH�UHLQWHJUR�

���/D�$JUXSDFLRQHV�GH�(QWLGDGHV�$VHJXUDGRUDV�GH�ORV�6HJXURV�$JUDULRV�&RPELQDGRV��$*52�
6(*852�� FRODERUDUi� HQ� OD� JHVWLyQ� GH� ODV� VXEYHQFLRQHV� GH� ORV� DSDUWDGRV� DQWHULRUHV� VLQ�
FRQWUDSUHVWDFLyQ� HFRQyPLFD�� \� TXHGDUi� VXMHWD� D� ODV� DFWXDFLRQHV� GH� FRPSUREDFLyQ� \�
FRQWURO�GH�ORV�yUJDQRV�FRPSHWHQWHV�\�D�ODV�UHVSRQVDELOLGDGHV�FRUUHVSRQGLHQWHV��GH�FRQIRU�
PLGDG� FRQ� HO� FRQYHQLR� TXH� VH� FHOHEUH� HQWUH� GLFKD� HQWLGDG� \� OD� &RQVHMHUtD� GH� 0HGLR�
$PELHQWH� \� 5XUDO�� 3ROtWLFDV� $JUDULDV� \� 7HUULWRULR�� TXHGDQGR�� KDVWD� OD� HILFDFLD� GH� GLFKR�
FRQYHQLR�� SURUURJDGR� HO� FRQWHQLGR� ODV� FOiXVXODV� GHO� YLJHQWH� FRQYHQLR�� (O� SDJR� GH� ODV�
VXEYHQFLRQHV� VH� DERQDUi� GLUHFWDPHQWH� D� $*526(*852� FXDQGR� KXELHUH� GHGXFLGR� VX�
LPSRUWH�DO�FREUDU�OD�SULPD�

3DUD� OD�JHVWLyQ�\�FRQWURO�GH� ODV�VXEYHQFLRQHV�� OD�&RQVHMHUtD�GH�0HGLR�$PELHQWH�\�5XUDO��
3ROtWLFDV�$JUDULDV�\�7HUULWRULR�\�$*526(*852��WHQGUiQ�TXH�IDFLOLWDUVH�UHFtSURFDPHQWH�ORV�
GDWRV�SHUVRQDOHV�SUHFLVRV�GH�ORV�SRVLEOHV�EHQHILFLDULRV�FRQ�UHVSHWR�GH�OD�OHJLVODFLyQ�YLJHQ�
WH�HQ�PDWHULD�GH�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV�

���'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�PDU]R��GH�
6XEYHQFLRQHV�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD��ODV�VXEYHQFLRQHV�DXWRQyPLFDV�
D�ODV�SyOL]DV�GH�VHJXURV�DJUDULRV�FRPELQDGRV��D�ODV�TXH�VH�UHILHUH�OD�GLVSRVLFLyQ�WUDQVLWRULD�
~QLFD�GHO�'HFUHWR�����������GH����GH� MXQLR��SRU�HO�TXH�VH� UHJXODQ�VXEYHQFLRQHV�SRU� OD�
FRQWUDWDFLyQ�GH�VHJXURV�DJUDULRV�SDUD�GHWHUPLQDGDV�SURGXFFLRQHV�DJUDULDV��VH�FRQFHGHUiQ�
GH�IRUPD�GLUHFWD�PHGLDQWH�UHVROXFLyQ�GH�OD�&RQVHMHUtD�FRPSHWHQWH��GH�FRQIRUPLGDG�FRQ�OR�
SUHYLVWR�HQ�HO�GHFUHWR�DSUREDGR�SRU�HO�&RQVHMR�GH�*RELHUQR�GH�OD�-XQWD�GH�([WUHPDGXUD�\�
SRU�FXDQWtDV�TXH�QR�H[FHGDQ�GHO�FUpGLWR�SUHVXSXHVWDULR�

'LVSRVLFLyQ�DGLFLRQDO�XQGpFLPD��&RPSOHPHQW�R�H[WUDRUGLQDULR�D�OD�FDQWLGDG�UHFRQR�
FLGD�HQ�FRQFHSWR�GH�SHQVLyQ�GH�MXELODFLyQ�H�LQYDOLGH]�HQ�VX�PRGDOLGDG�QR�FRQWULEX�
WLYD�

��� (Q� HO� DxR� ����� ODV� SHUVRQDV� EHQHILFLDULDV� GH� SHQVLRQHV� GH� MXELODFLyQ� H� LQYDOLGH]� HQ� VX�
PRGDOLGDG�QR� FRQWULEXWLYD� WHQGUiQ�GHUHFKR�D� OD� SHUFHSFLyQ�GH�XQD�SUHVWDFLyQ�~QLFD�� GH�
FDUiFWHU�H[WUDRUGLQDULR��VLQ�TXH� LPSOLTXH�HO�GHUHFKR�D�VHJXLU�SHUFLELpQGRVH�HQ�VXFHVLYRV�
DxRV�



0LpUFROHV�����GH�HQHUR�GH�����
����

1Ô0(52���

���/D�FXDQWtD�LQGLYLGXDO�GH�HVWD�SUHVWDFLyQ�VH�ILMD�HQ�����HXURV��TXH�VH�DERQDUi�GH�RILFLR�HQ�
XQ�SDJR�~QLFR� HQ� HO�PHV�GH� DEULO� SRU� OD�&RQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD� GH�SROtWLFDV�
VRFLDOHV��VLQ�TXH�VHD�QHFHVDULD�VROLFLWXG�GH�OD�SHUVRQD�LQWHUHVDGD�

���6HUiQ�SHUVRQDV�EHQHILFLDULDV�ORV�SHUFHSWRUHV�GH�SHQVLRQHV�GH�MXELODFLyQ�H�LQYDOLGH]�HQ�VX�
PRGDOLGDG�QR�FRQWULEXWLYD��HQ�TXLHQHV�FRQFXUUD�HVWD�FRQGLFLyQ�D� IHFKD�GH� OD�QyPLQD�GHO�
PHV�GH�HQHUR�GH������\�WHQJDQ�UHVLGHQFLD�KDELWXDO�HQ�([WUHPDGXUD�HQ�HVD�PLVPD�IHFKD�

���(VWDV�SUHVWDFLRQHV�QR�HVWDUiQ�FRPSUHQGLGDV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\���������
GH�6XEYHQFLRQHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�

���6L�SRU�FDXVDV� LPSXWDEOHV�DO�EHQHILFLDULR�GH� OD�SHQVLyQ�QR�FRQWULEXWLYD�QR�SXGLHUD�UHDOL�
]DUVH� HO� SDJR� GHO� FRPSOHPHQWR�� HO� yUJDQR� FRPSHWHQWH� OR� SRQGUi� HQ� FRQRFLPLHQWR� GHO�
EHQHILFLDULR�� FRQFHGLpQGROH� XQ� SOD]R� GH� GLH]� GtDV� KiELOHV� SDUD� TXH� VXEVDQH� OD� IDOWD��
7UDQVFXUULGR�HO� UHIHULGR�SOD]R�VLQ�TXH�VH�DSRUWH�HO�SRU�HO�EHQHILFLDULR�HO�GRFXPHQWDFLyQ�
UHTXHULGD��VH�GLFWDUi�UHVROXFLyQ�DFRUGDQGR� OD�SpUGLGD�GHO�GHUHFKR�DO�FREUR�GHO�FRPSOH�
PHQWR�H[WUDRUGLQDULR�

'LVSRVLFLyQ� DGLFLRQDO� GXRGpFLPD��$GTXLVLFLyQ�GH� OD� FRQGLFLyQ�GH�SHUVRQDO� ODERUDO�
LQGHILQLGR�QR�ILMR�HQ�HMHFXFLyQ�GH�VHQWHQFLD�MXGLFLDO�

���$GTXLULUi�OD�FRQGLFLyQ�GH�SHUVRQDO�ODERUDO�LQGHILQLGR�QR�ILMR�DO�VHUYLFLR�GH�OD�DGPLQLVWUDFLyQ�
GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�HQ�HMHFXFLyQ�GH�VHQWHQFLD�MXGLFLDO��HO�HPSOHD�
GR�S~EOLFR�TXH�REWHQJD�GLFKD�GHFODUDFLyQ�HQ�YLUWXG�GH�VHQWHQFLD�MXGLFLDO�ILUPH�

��� 'LFKR� SHUVRQDO� ODERUDO� LQGHILQLGR� QR� WHQGUi� HQ� QLQJ~Q� FDVR� DGVFULSFLyQ� GHILQLWLYD� HQ� HO�
SXHVWR�GH�WUDEDMR�TXH�YHQtD�GHVHPSHxDQGR�

(Q�FRQVHFXHQFLD��VX�UpJLPHQ�MXUtGLFR�VH�GLIHUHQFLDUi�GHO�SHUVRQDO�ODERUDO�ILMR�FX\R�DFFHVR�
D�OD�DGPLQLVWUDFLyQ�VH�SURGXFH�PHGLDQWH�SURFHGLPLHQWRV�GH�FRQYRFDWRULD�S~EOLFD�\�HQ�DSOL�
FDFLyQ�GH�ORV�SULQFLSLRV�GH�LJXDOGDG��PpULWR�\�FDSDFLGDG�

���$WHQGLHQGR�D�ODV�IXQFLRQHV�TXH�YLQLHUD�GHVHPSHxDQGR�FRQ�DQWHULRULGDG�D�OD�VHQWHQFLD�TXH�
UHFRQRFH�VX�FRQGLFLyQ�GH�LQGHILQLGR�QR�ILMR��VH�OH�DGVFULELUi�D�XQ�SXHVWR�GH�WUDEDMR�GH�OD�
UHODFLyQ�GH�SXHVWRV�GH�SHUVRQDO�IXQFLRQDULR�R�HQ�OD�GH�SHUVRQDO�ODERUDO�

��� (VWH� SHUVRQDO� PDQWHQGUi� VX� UHODFLyQ� MXUtGLFD� GH� FDUiFWHU� WHPSRUDO� KDVWD� WDQWR� VH�
SURGX]FD�VX�H[WLQFLyQ�SRU� OD�FREHUWXUD�UHJODPHQWDULD�GHO�SXHVWR�GH�WUDEDMR�FRQIRUPH�D�
OD�QRUPDWLYD�TXH�ULJH�HO�DFFHVR�\�OD�SURYLVLyQ�GH�SXHVWRV�HQ�HVWD�DGPLQLVWUDFLyQ�S~EOLFD��
SRU�OD�DPRUWL]DFLyQ�GHO�SXHVWR�GH�WUDEDMR�R��HQ�VX�FDVR��SRU�HO�DFFHVR�D�OD�FRQGLFLyQ�GH�
SHUVRQDO�IXQFLRQDULR�GH�FDUUHUD�R�GH�SHUVRQDO�ODERUDO�ILMR�FRQIRUPH�DO�UpJLPHQ�GH�DFFHVR�
DO�HPSOHR�S~EOLFR�



0LpUFROHV�����GH�HQHUR�GH�����
����

1Ô0(52���

'LVSRVLFLyQ� DGLFLRQDO� GHFLPRWHUFHUD�� /LTXLGDFLyQ� GHILQLWLYD� GH� ORV� UHFXUVRV� GHO�
VLVWHPD�GH�ILQDQFLDFLyQ�DXWRQyPLFD�

/RV�LQJUHVRV�GHULYDGRV�GH�OD�OLTXLGDFLyQ�GHILQLWLYD�GH�ORV�UHFXUVRV�GHO�VLVWHPD�GH�ILQDQFLDFLyQ�
FRUUHVSRQGLHQWHV�DO�HMHUFLFLR������VXSHULRUHV�D�VX�SUHYLVLyQ�LQLFLDO�VH�DIHFWDUiQ�KDVWD�TXLQFH�
PLOORQHV�GH�HXURV�HQ�ORV�VLJXLHQWHV�VXSHUSUR\HFWRV�R�SUR\HFWRV�GH�JDVWR�

²��������������³)RQGR�GH�JDUDQWtD�VRFLDO�FRPSOHPHQWDULR´�KDVWD�XQ�Pi[LPR�GH�����������
HXURV�

²��������������³3ODQ�GH�HPSOHR�VRFLDO� FR�PSOHPHQWDULR´�KDVWD�XQ�Pi[LPR�GH�����������
HXURV�

'LVSRVLFLyQ�DGLFLRQDO�GHFLPRFXDUWD��$VLJQDFLyQ�H[FHSFLRQDO�R�FRPSHQVDWRULD�GH�ODV�
GLVSRVLFLRQHV�DGLFLRQDOHV�SULPHUD�\�VHJXQGD�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�([WUH�
PDGXUD�

6H� JHQHUDUiQ�� SRU�PLQLVWHULR� GH� OD� /H\�� HQ� HO� HVWDGR� GH� JDVWRV� GH� ORV� 3UHVXSXHVWRV� GH� OD�
&RPXQLGDG�$XWyQRPD�GH� ([WUHPDGXUD� SDUD� HO� DxR� ������ ODV� FDQWLGDGHV� DGLFLRQDOHV�� D� ODV�
SUHYLVWDV�HQ�HO�SUHVXSXHVWR��TXH�VH�FRQVLJQHQ�SRU�HO�(VWDGR�SDUD�HO�PLVPR�HMHUFLFLR�YLQFXOD�
GDV�D�ODV�DVLJQDFLRQHV�H[FHSFLRQDOHV�\�FRPSHQVDWRULDV�D�TXH�DOXGHQ�ODV�GLVSRVLFLRQHV�DGLFLR�
QDOHV�SULPHUD�\�VHJXQGD�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�([WUHPDGXUD��UHODWLYDV�D�ODV�DVLJQD�
FLRQHV� FRPSOHPHQWDULDV� SDUD� KDFHU� IUHQWH� D� ODV� FLUFXQVWDQFLDV� VRFLRHFRQyPLFDV� GH�
([WUHPDGXUD�\�D�ODV�LQYHUVLRQHV�FRPSOHPHQWDULDV�HQ�LQIUDHVWUXFWXUDV�HTXLYDOHQWHV�DO�XQR�SRU�
FLHQWR�GHO�SURGXFWR�LQWHULRU�EUXWR�UHJLRQDO��UHVSHFWLYDPHQWH�

'LVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD��/H\�GH�7HDWUR�GH�([WUHPDGXUD�

/D�-XQWD�GH�([WUHPDGXUD�SUHVHQWDUi�HQ�OD�$VDPEOHD�GH�([WUHPDGXUD��DQWHV�GHO���GH�MXQLR��
XQ�3UR\HFWR�GH�/H\�GH�UHJXODFLyQ�GHO�IXQFLRQDPLHQWR�GHO�7HDWUR�HQ�([WUHPDGXUD��TXH�GHEHUi�
VHU�FRQVHQVXDGR�FRQ�ORV�JUXSRV�SDUODPHQWDULRV�LQWHJUDQWHV�GH�OD�&iPDUD�

'LVSRVLFLyQ�DGLFLRQDO�GHFLPRVH[WD��/H\�GH�&RRSHUDFLyQ�SDUD�HO�GHVDUUROOR�GH�([WUH�
PDGXUD�

/D�-XQWD�GH�([WUHPDGXUD�SUHVHQWDUi�HQ�OD�$VDPEOHD�GH�([WUHPDGXUD��DQWHV�GHO���GH�PD\R��
XQ� 3UR\HFWR� GH� /H\� GH� &RRSHUDFLyQ�� TXH� DFWXDOLFH� OD� /H\� �������� GH� ��� GH� IHEUHUR�� GH�
&RRSHUDFLyQ�SDUD�HO�'HVDUUROOR��TXH�GHEHUi�VHU�FRQVHQVXDGR�FRQ�ORV�JUXSRV�SDUODPHQWDULRV�
LQWHJUDQWHV�GH�OD�&iPDUD�

'LVSRVLFLyQ�DGLFLRQDO�GHFLPRVpSWLPD��6HUYLFLR�GH�FRPHGRUHV�HVFRODUHV�\�VHUYLFLR�GH�
DXODV�PDWLQDOHV�HQ�FHQWURV�S~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�

/D�-XQWD�GH�([WUHPDGXUD��D�SDUWLU�GHO�FXUVR�HVFRODU������������SDUD�OD�JHVWLyQ�GH�ORV�FRPH�
GRUHV�HVFRODUHV�\�VHUYLFLR�GH�DXODV�PDWLQDOHV�HQ�FHQWURV�S~EOLFRV�GH�OD�&RPXQLGDG�$XWyQRPD�
GH�([WUHPDGXUD��VH�FRPSURPHWH�D�
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²�)DFLOLWDU��LPSXOVDU�\�DSRVWDU�SRU�OD�JHVWLyQ�GLUHFWD�\�R�JHVWLyQ�SRU�RWUDV�$GPLQLVWUDFLRQHV�
3~EOLFDV�� ,QVWLWXFLRQHV� \� $VRFLDFLRQHV� VLQ� iQLPR� GH� OXFUR� GH� ORV� VHUYLFLRV�� LQFOXLGDV� ODV�
DVRFLDFLRQHV�GH�SDGUHV�\�PDGUHV��7RGR�HOOR��FRQ�OD�REOLJDFLyQ�GH�SUHVHUYDU�\�PDQWHQHU�OD�
HVWDELOLGDG�HQ�HO�HPSOHR�\�ORV�GHUHFKRV�ODERUDOHV�GH�ODV�WUDEDMDGRUDV�\�WUDEDMDGRUHV�TXH�
ORV�YHQJDQ�SUHVWDQGR�

²�3HUPLWLU�D�FDGD�FHQWUR�HVFRODU�TXH�SXHGD�HOHJLU�HO�VLVWHPD�SRU�HO�TXH�TXLHUH�JHVWLRQDU�VX�
FRPHGRU�\�DXOD�PDWLQDO� �DXWRJHVWLyQ��RWURV�RUJDQLVPRV�S~EOLFRV��DVRFLDFLRQHV�� FDWHULQJ��
HWF���FRQ�WRGDV�ODV�H[LJHQFLDV�QXWULFLRQDOHV��GH�FDOLGDG�DOLPHQWDULD��GH�VHJXULGDG�H�KLJLH�
QH�� \� FRQ� HO�PLVPR� DSR\R� LQVWLWXFLRQDO� \� HFRQyPLFR� TXH� HO� VLVWHPD� DFWXDO�� $VLPLVPR��
IRPHQWDU�OD�SDUWLFLSDFLyQ�GH�ODV�IDPLOLDV�HQ�HVWRV�VHUYLFLRV�

²� ,PSODQWDU� GH�PDQHUD� SURJUHVLYD�� FRFLQD� HQ� WRGRV� ORV� FHQWURV� HVFRODUHV� TXH� DVt� OR�
GHPDQGHQ�

²�'DU� XQ� XVR� HGXFDWLYR� GHO� HVSDFLR� GHO� FRPHGRU� �DSURYHFKDU� HVWH� HVSDFLR� SDUD� IRPHQWDU�
KiELWRV�VDOXGDEOHV��DXWRQRPtD�GHO�DOXPQR�HQ�OD�DOLPHQWDFLyQ��XWLOL]DFLyQ�GHO�HVSDFLR�SDUD�
LPSOHPHQWDU�SUiFWLFDV�DOLPHQWLFLDV�VDOXGDEOHV��HWF���

²�)RUPDU�D�ORV�PRQLWRUHV�\�PRQLWRUDV�\�DO�SHUVRQDO�TXH�WUDEDMD�HQ�HVWRV�VHUYLFLRV�HQ�WHPDV�
TXH�JDUDQWLFHQ�TXH�HO� FRPHGRU� VHD� UHDOPHQWH�XQ�HVSDFLR�HGXFDWLYR�� WUDWR�DO�DOXPQDGR��
UHVROXFLyQ�GH�FRQIOLFWRV��MXHJRV�FRQ�SHUVSHFWLYD�GH�JpQHUR��DOLPHQWDFLyQ�VDOXGDEOH��HWF�

²�$XPHQWDU�HQ�FDVR�GH� OLFLWDFLRQHV��HO�Q~PHUR�GH� ORWHV� FRQ�GLVWLQWRV� WDPDxRV�SDUD� LQFUH�
PHQWDU�OD�SRVLELOLGDG�GH�TXH�FRQFXUUDQ�PiV�HPSUHVDV�FRQ�XQD�VROYHQFLD�HFRQyPLFD�PD\RU�
R�PHQRU�HQ�IXQFLyQ�GHO�ORWH�\�DGHPiV�OLPLWDQGR�HO�Q~PHUR�GH�ORWHV�D�ORV�TXH�VH�SXHGDQ�
SUHVHQWDU� ODV�GLIHUHQWHV�HPSUHVDV� LQWHUHVDGDV��'HO�PLVPR�PRGR��PHGLGDV�GH� LPSXOVR�\�
IRPHQWR�GH�ODV�3<0(V��IRPHQWDU�OD�HFRQRPtD�ORFDO��DVt�FRPR�TXH�HQ�ORV�FRPHGRUHV�HVFROD�
UHV�VH�FRQVXPDQ�SURGXFWRV�FXOWLYDGRV�SRU�HPSUHVDV�ORFDOHV�R�GH�FHUFDQtD��LQWURGXFLHQGR�
SURGXFWRV�ORFDOHV�IUHVFRV�GH�FDGD�WHPSRUDGD�\�HFROyJLFRV��7DPELpQ�PHGLGDV�SDUD�TXH�ORV�
SDGUHV�\�ODV�PDGUHV�SXHGDQ�SDUWLFLSDU�\�FRQWURODU�HO�FRPHGRU�HVFRODU�

²�4XH�VH�VRPHWD�D�FRQVLGHUDFLyQ�\�HYDOXDFLyQ�ORV�UDWLR�H[LVWHQWHV�GH�PRQLWRUHV�DV�GH�FRPH�
GRU�SDUD�SRGHU�DWHQGHU�GH�IRUPD�DGHFXDGD�D�ORV�QLxRV�\�QLxDV�HQ�ORV�FRPHGRUHV�HVFRODUHV�
\�DXODV�PDWLQDOHV�

'LVSRVLFLyQ�DGLFLRQDO�GHFLPRFWDYD��1~PHUR�GH�UHFXUVRV�\�HIHFWLYRV�GHO�HQWH�S~EOLFR�
&<&,7(;�

/D�-XQWD�GH�([WUHPDGXUD�HQ�HO�SURJUDPD����%��(QWH�3~EOLFR���������&,&<7(;��GHEH�FXEULU�
HO� ������ GH� ODV� SOD]DV� GH� SHUVRQDO� H� LQFUHPHQWDU� DxR� D� DxR� ODV� SOD]DV� UHDOHV� VREUH� ODV�
YDFDQWHV�HQ�UHODFLyQ�DO�WRWDO�GH�SOD]DV�GRWDGDV�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD��'HURJDFLyQ�QRUPDWLYD�

���4XHGDQ�GHURJDGRV�ORV�DVSHFWRV�VXVWDQWLYRV�GH�OD�/H\���������GH����GH�HQHUR��GH�3UHVX�
SXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�SDUD�������HQ�WRGR�DTXH�
OOR�TXH�VH�RSRQJDQ�R�UHVXOWHQ�LQFRPSDWLEOHV�FRQ�OD�SUHVHQWH�OH\�
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���$VLPLVPR��TXHGDQ�GHURJDGDV�ODV�GLVSRV�LFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�TXH�VH�RSRQJDQ�D�OR�
HVWDEOHFLGR�HQ� OD�SUHVHQWH� OH\�\�� H[SUHVDPHQWH� ORV�DUWtFXORV����������������\����GHO� 7H[WR�
5HIXQGLGR�GH�O�DV�GLVSRVLFLRQHV�OHJDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�HQ�PDWHULD�
GH�WULEXWRV�FHGLGRV�SRU�HO�(VWDGR��DSUREDGR�SRU�'HFUHWR�/HJLVODWLYR���������GH����GH�PD\R�

'LVSRVLFLyQ�ILQDO�SULPHUD��0RGLILFDFLyQ�GH�OD�/H\����������GH���GH��DEULO��GH�)XQFLyQ�
3~EOLFD�GH�([WUHPDGXUD�

6H�PRGLILFD�HO�DUWtFXOR�HO�DUWtFXOR�����GH�OD�/H\����������GH���GH�DEULO��GH�)XQFLyQ�3~EOLFD�GH�
([WUHPDGXUD��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

³&RPR�H[FHSFLyQ�DO�DSDUWDGR���GHO�DUWtFXOR�DQWHULRU��VHUi�GHFODUDGR�HQ�OD�VLWXDFLyQ�GH�H[FH�
GHQFLD� YROXQWDULD� SRU� QRPEUDPLHQWR� SURYLVLRQDO� HO� SHUVRQDO� IXQFLRQDULR� GH� FDUUHUD� FXDQGR�
DFFHGD�� H[FOXVLYDPHQWH�� FRPR� SHUVRQDO� IXQFLRQDULR� LQWHULQR� R� FRPR� FRQWUDWDGR� ODERUDO�
WHPSRUDO��D�XQ�SXHVWR�GH�WUDEDMR�GH�SHUVRQDO�IXQFLRQDULR�R�ODERUDO�GHO�iPELWR�$GPLQLVWUDFLyQ�
*HQHUDO� GH� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD� GH� ([WUHPDGXUD�� DGVFULWR� D� XQ�
&XHUSR�� (VFDOD� R� (VSHFLDOLGDG� GH� FXDOTXLHUD� GH� ORV� 6XEJUXSRV� R� *UXSRV� VXSHULRUHV� DO� GH�
SHUWHQHQFLD�� (O� SHULRGR� GH� SHUPDQHQFLD� HQ� HVWD� VLWXDFLyQ� ~QLFDPHQWH� GDUi� GHUHFKR� D� OD�
UHVHUYD�GHO�SXHVWR�GH�WUDEDMR�GH�RULJHQ�GHO�TXH�VHD�WLWXODU�́

'LVSRVLFLyQ�ILQDO�VHJXQGD��$XWRUL]DFLyQ�SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GH�OD�OH\�

6H� DXWRUL]D� DO� &RQVHMR� GH�*RELHUQR� D� GLFWDU�� D� SURSXHVWD� GH� OD� FRQVHMHUtD� FRPSHWHQWH� HQ�
PDWHULD� GH� KDFLHQGD� \� DGPLQLVWUDFLyQ� S~EOLFD�� ODV� GLVSRVLFLRQHV� \� DFWRV� QHFHVDULRV� SDUD� HO�
GHVDUUROOR�\�HMHFXFLyQ�GH�HVWD� OH\��\��HQ�SDUWLFXODU��SDUD�DGDSWDU� ODV� WDEODV� UHWULEXWLYDV�TXH�
DSDUHFHQ� HQ� OD�PLVPD� DO� LQFUHPHQWR�Pi[LPR� GH� UHWULEXFLRQHV� TXH� SHUPLWD� HO� (VWDGR�� VLQ�
SHUMXLFLR�GH�VX�DSOLFDFLyQ�GLUHFWD�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWD�OH\�

'LVSRVLFLyQ� ILQDO� WHUFHUD�� 'HOHJDFLyQ� OHJLVODWLYD� SDUD� OD� UHIXQGLFL�yQ� GH� QRUPDV�
WULEXWDULDV�

7HQLHQGR� HQ� FXHQWD� OD� DXWRUL]DFLyQ� FRQFHGLGD� SRU� OD� GLVSRVLFLyQ� ILQDO� WHUFHUD� GH� OD� /H\� GH�
��������GH����GH�GLFLHPEUH��GH�0HGLGDV�WULEXWDULDV��SDWULPRQLDOHV��ILQDQFLHUDV�\�DGPLQLVWUD�
WLYDV� GH� OD� &RPXQLGDG� $XWyQRPD� GH� ([WUHPDGXUD�� \� QR� KDELpQGRVH� SRGLGR� OOHYDU� D� FDER�
GXUDQWH�HO�SOD]R�KDELOLWDGR�DO�HIHFWR� OD�HODERUDFLyQ�GHO� WH[WR� UHIXQGLGR�GH� ODV�GLVSRVLFLRQHV�
OHJDOHV�YLJHQWHV�HQ�PDWHULD�GH� WULEXWRV�FHGLGRV�DSUREDGDV�SRU� OD�&RPXQLGDG�$XWyQRPD�GH�
([WUHPDGXUD�� VH� RWRUJD� XQD� QXHYD� DXWRUL]DFLyQ� GXUDQWH� XQ� SOD]R� GH� VHLV�PHVHV� FRQWDGRV�
GHVGH� OD� DSUREDFLyQ� GH� HVWD� /H\�� FRQVHUYiQGRVH� WRGRV� ORV� WUiPLWHV� UHDOL]DGRV� FRQIRUPH� D�
UHIHULGD�GLVSRVLFLyQ�ILQDO�

'LVSRVLFLyQ�ILQDO�FXDUWD��(QWUDGD�HQ�YLJ�RU�

/D�SUHVHQWH�OH\�HQWUDUi�HQ�YLJRU�HO�GtD���GH�HQHUR�GH������VDOYR�ORV�VLJXLHQWHV�SUHFHSWRV�

D��/D�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD��UHODWLYD�D�ODV�WDVDV�\�SUHFLRV�S~EOLFRV��HQWUDUi�HQ�YLJRU�DO�
GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�HVWD�OH\�HQ�HO�'LDULR�2ILFLDO�GH�([WUHPDGXUD�



0LpUFROHV�����GH�HQHUR�GH�����
����

1Ô0(52���

E��/D�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD��'RV��UHODWLYD�D�OD�ERQLILFDFLyQ�GHO�,PSXHVWR�VREUH�6XFH�
VLRQHV�\�'RQDFLRQHV��HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�HVWD�OH\�HQ�HO�
'LDULR�2ILFLDO�GH�([WUHPDGXUD�

3RU�WDQWR��RUGHQR�D�WRGRV�ORV�FLXGDGDQRV��TXH�VHD�GH�DSOLFDFLyQ�HVWD�OH\��TXH�FRRSHUHQ�D�VX�
FXPSOLPLHQWR�\�D�ORV�7ULEXQDOHV�\�$XWRULGDGHV�TXH�FRUUHVSRQGD�OD�KDJDQ�FXPSOLU�

(Q�0pULGD��D����GH�HQHUR�GH������

� � (O�3UHVLGHQWH�GH�OD�-XQWD�GH�([WUHPDGXUD�
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