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(VWLPDGRV�DV��$FFLRQLVWDV��

7HQJR�HO�DJUDGR�GH�SUHVHQWDU�D�XVWHGHV� OD�0HPRULD�$QXDO�\� ORV�(VWDGRV�)LQDQFLHURV�GH�
(QHO� *HQHUDFLyQ� &RVWDQHUD� 6�$�� �³&RVWDQHUD´� R� OD� ³6RFLHGDG´�� FRUUHVSRQGLHQWHV� DO�
HMHUFLFLR�HFRQyPLFR� ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������� MXQWR�FRQ�XQD�EUHYH� UHVHxD�
VREUH� ORV� SULQFLSDOHV� DFRQWHFLPLHQWRV� RFXUULGRV� GXUDQWH� HO� WUDQVFXUVR� GHO�PLVPR�� WDQWR�
SDUD�OD�6RFLHGDG�FRPR�SDUD�OD�LQGXVWULD�HQ�OD�TXH�VH�GHVHQYXHOYH��

(Q�HO�SODQR�HFRQyPLFR�OD�$UJHQWLQD�GXUDQWH�HO�DxR������VXIULy�XQ�HPSHRUDPLHQWR�GH�ODV�
FRQGLFLRQHV� HFRQyPLFDV�� (O� GHWHULRUR� GH� ODV� FRQGLFLRQHV� ILQDQFLHUDV� LQWHUQDFLRQDOHV�� OD�
VHTXtD� H� LQFRQVLVWHQFLDV� GH� SROtWLFD� HFRQyPLFD� �SULQFLSDOPHQWH� HQ� HO� SODQR� ILVFDO� \�
PRQHWDULR��SURYRFDURQ�XQD�FULVLV�GH�FRQILDQ]D�TXH�GHULYy�HQ�XQD�IXHUWH�GHSUHFLDFLyQ�GHO�
SHVR��XQD�DFHOHUDFLyQ� LQIODFLRQDULD�\�HO� LQJUHVR�GH� OD�HFRQRPtD�D�XQD� IDVH�UHFHVLYD��(Q�
HVWH�FRQWH[WR�VH�KD�UHJLVWUDGR�XQD�FDtGD�GH�OD�DFWLYLGDG�UHJLVWUDQGR�HO�3%,�XQD�UHWUDFFLyQ�
SURPHGLR�HQ�HO�DxR�GHO�RUGHQ�GHO�������

'HQWUR�GHO�HVFHQDULR�GHVFULSWR�� OD�GHPDQGD�GHO�6LVWHPD�(OpFWULFR�$UJHQWLQR� UHJLVWUy�XQ�
OHYH�DXPHQWR�GH������UHVSHFWR�GHO�DxR�������

(Q�HO�iPELWR�UHJXODWRULR� FRQWLQXy� OD� UHJXODFLyQ�HVWDEOHFLGD�D�SDUWLU�GH� IHEUHUR�GH������
SRU� OD� 5HVROXFLyQ� 6(� 1�� �������� GH� OD� 6HFUHWDULD� GH� (QHUJtD�� OD� FXDO� UHHPSOD]y� OD�
5HVROXFLyQ� 6(� 1���������� \� HVWDEOHFH� ORV� OLQHDPLHQWRV� SDUD� OD� UHPXQHUDFLyQ� GH� ODV�
FHQWUDOHV�GH�JHQHUDFLyQ�H[LVWHQWHV���

/D� LPSOHPHQWDFLyQ� GH� OD� 5HVROXFLyQ� 6�(�(�� 1�� �������� SURGXMR� XQ� LQFUHPHQWR� HQ� OD�
UHPXQHUDFLyQ�GHO�RUGHQ�GHO�����UHVSHFWR�D� OD�QRUPDWLYD�DQWHULRU��%iVLFDPHQWH�VH�KDQ�
VLPSOLILFDGR� ORV� FRQFHSWRV� UHPXQHUDWLYRV� TXHGDQGR� XQ� FDUJR� SRU� FDSDFLGDG� �TXH� YDUtD�
SRU� WHFQRORJtD� \� WDPDxR� GH� OD� XQLGDG�� \� RWUR� YDULDEOH�� $VLPLVPR�� ORV� YDORUHV� VH�
HVWDEOHFHQ�HQ�GyODUHV���

$GLFLRQDOPHQWH�� D� SDUWLU� GH� OD� VDQFLyQ� GH� GLFKD�5HVROXFLyQ�6�(�(�� 1���������� SDUD� ODV�
XQLGDGHV� WpUPLFDV� VH� HVWDEOHFH� OD� SRVLELOLGDG�GH�RIUHFHU� FRPSURPLVRV�GH�GLVSRQLELOLGDG�
JDUDQWL]DGD�\�GLVSRQLELOLGDG�JDUDQWL]DGD�DGLFLRQDO��FRQ�XQD�UHPXQHUDFLyQ�GLIHUHQFLDO�LJXDO�
SDUD�WRGDV�ODV�WHFQRORJtDV����

(Q� HO� DVSHFWR� ILQDQFLHUR�� SRGHPRV� GHFLU� TXH� OD� VLWXDFLyQ� GH� FDMD� GH� OD� FRPSDxtD� KD�
PHMRUDGR� FRPR� UHVXOWDGR� GH� ORV� FDPELRV� UHJXODWRULRV�PHQFLRQDGRV� DQWHULRUPHQWH�� 1R�
REVWDQWH�� FRQWLQXDUHPRV� FRQ� XQD� HVWULFWD� DGPLQLVWUDFLyQ� GH� OD� FDMD� SDUD� DVHJXUDU� ORV�
UHFXUVRV� ILQDQFLHURV� QHFHVDULRV� SDUD� FXPSOLU� FRQ� ORV� FRPSURPLVRV� DVXPLGRV� \� WDPELpQ�
DVHJXUDU�XQD�DGHFXDGD�RSHUDFLyQ�GH�OD�FHQWUDO���

(O�HMHUFLFLR�HFRQyPLFR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH�������DUURMy�XQD�JDQDQFLD�QHWD�GH�
������� PLOORQHV�� KDELpQGRVH� UHJLVWUDGR� XQD� JDQDQFLD� RSHUDWLYD� GH� ������� PLOORQHV� H�
LQJUHVRV�GH�DFWLYLGDGHV�RUGLQDULDV�SRU��������PLOORQHV��

$VLPLVPR��GXUDQWH�HO�DxR�������VH�GHVWDFDQ�ODV�VLJXLHQWHV�DFWXDFLRQHV��

&RVWDQHUD�UHJLVWUy�HQ�HO�DxR�XQD�SURGXFFLyQ�QHWD�GH�������*:K��FRQVWLWXLGD�SRU�������
*:K� GHO� &LFOR� &RPELQDGR� ,,�� ������ *:K� GH� ORV� 8QLGDGHV� 7XUER� 9DSRU� �79¶V�� \� ������
*:K�GHO�&LFOR�&RPELQDGR�,��

(O� UHVXOWDGR� GH� JHQHUDFLyQ� GH� &RVWDQHUD� UHVXOWy� LQIHULRU� HQ� XQ� ����� UHVSHFWR� GHO� DxR�
DQWHULRU��&DEH�PHQFLRQDU�TXH�HQ�HO� WUDQVFXUVR�GHO�DxR��VH�DFUHFHQWy�HO�GHVSOD]DPLHQWR�
GH� JHQHUDFLyQ� WpUPLFD� FRQYHQFLRQDO�� GHELGR� D� OD� FRQMXQFLyQ� GH� XQD� PD\RU� RIHUWD� GH�
JHQHUDFLyQ�\�XQD�PHQRU�GHPDQGD�D�OD�SUHYLVWD��(Q�YLUWXG�GH�OR�H[SXHVWR��VH�YLR�DIHFWDGD�
OD�JHQHUDFLyQ�GH�ODV�XQLGDGHV�WXUER�YDSRU�GH�(QHO�*HQHUDFLyQ�&RVWDQHUD���



(Q�OR�TXH�VH�UHILHUH�D�OD�JHVWLyQ�GH�ORV�5HFXUVRV�+XPDQRV��OD�6RFLHGDG�FRQWLQXy�FRQ�ODV�
DFFLRQHV� WHQGLHQWHV� DO� GHVDUUROOR� \� PHMRUD� GH� ODV� FRPSHWHQFLDV� \� KDELOLGDGHV� GHO�
SHUVRQDO��FRQWULEX\HQGR�DVt�DO�GHVDUUROOR�GH� ORV�QHJRFLRV��'XUDQWH�HO�DxR�VH� WUDEDMy�HQ�
GLYHUVRV� SURJUDPDV� GH� HQWUHQDPLHQWR�� DVt� FRPR� WDPELpQ� VH� IRFDOL]y� HQ� OD� IRUPDFLyQ�
WpFQLFD�FRQWLQXD�GH�QXHVWURV�SURIHVLRQDOHV�\�RSHUDGRUHV���

(Q�HO�iPELWR�GH�OD�VHJXULGDG��GXUDQWH�HO�DxR�KHPRV�FRQWLQXDGR�UHIRU]DQGR�OD�IRUPDFLyQ��
OD�VXSHUYLVLyQ�\�HO� FRQWURO�GH� OD�PLVPD��&DEH�PHQFLRQDU�TXH�GXUDQWH�������QR�VH�KDQ�
SURGXFLGR�DFFLGHQWHV�IDWDOHV�QL�VHYHURV�HQ�OD�FHQWUDO��

/D�6RFLHGDG�KD�UDWLILFDGR�HO�FRPSURPLVR�FRQ�OD�FDOLGDG��OD�VHJXULGDG�\�HO�PHGLR�DPELHQWH�
PHGLDQWH�HO�VRVWHQLPLHQWR�GH�ODV�FHUWLILFDFLRQHV�GH�ORV�6LVWHPDV�GH�*HVWLyQ�GH�6HJXULGDG�
\�6DOXG�2FXSDFLRQDO�GH�DFXHUGR�D�OD�QRUPD�LQWHUQDFLRQDO�26+$6�������������HO�6LVWHPD�
GH�*HVWLyQ�0HGLRDPELHQWDO�VHJ~Q� OD�QRUPD� LQWHUQDFLRQDO� ,62������������\�HO�6LVWHPD�
GH�*HVWLyQ�GH�&DOLGDG�FRQIRUPH�D�OD�1RUPD�,QWHUQDFLRQDO�,62������������DQWH�OD�ILUPD�
DXGLWRUD�H[WHUQD�5,1$�6�$���

$VLPLVPR��&RVWDQHUD�UHQRYy�VX�FRPSURPLVR�FRQ�HO�3DFWR�0XQGLDO�GH�ODV�1DFLRQHV�8QLGDV��
LQLFLDWLYD�TXH�SURPXHYH�HO�UHVSHWR�SRU�ORV�'HUHFKRV�+XPDQRV��ORV�'HUHFKRV�/DERUDOHV��OD�
SURWHFFLyQ�GHO�0HGLR�$PELHQWH�\�OD�OXFKD�FRQWUD�OD�&RUUXSFLyQ��

'XUDQWH� ������ &RVWDQHUD� SXEOLFy� VX� ,QIRUPH� GH� 6RVWHQLELOLGDG� Q~PHUR� ��� EDMR� ORV�
OLQHDPLHQWRV�GHO�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��\�HQ�FRQFRUGDQFLD�FRQ�ORV�3ULQFLSLRV�GHO�
3DFWR�*OREDO�\�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�GH�OD�218��

3RU� OR� H[SXHVWR��SRGHPRV�DxDGLU� TXH�HVWDPRV�VDWLVIHFKRV� FRQ� ODV�PHGLGDV�TXH�KHPRV�
WRPDGR�HQ�OD�DFWXDO�FR\XQWXUD�\�TXH�KHPRV�FXPSOLGR�FRQ�ORV�REMHWLYRV�HVWDEOHFLGRV�SDUD�
HVWH�DxR��VXPLQLVWUDQGR�D�QXHVWURV�FOLHQWHV�XQ�VHUYLFLR�GH�IRUPD�UHVSRQVDEOH�\�HILFLHQWH��
DVHJXUDQGR�HO� UHVSHWR�\�HO�HTXLOLEULR�GH� ORV� LQWHUHVHV�GH� ORV�DFFLRQLVWDV�� IRPHQWDQGR� OD�
FDSDFLWDFLyQ� SURIHVLRQDO� GH� ORV� HPSOHDGRV�� DFRPSDxDQGR� DO� GHVDUUROOR� GH� ORV� HQWRUQRV�
VRFLDOHV� HQ� ORV� TXH� OD� HPSUHVD� RSHUD� \� XWLOL]DQGR� GH� PDQHUD� VRVWHQLEOH� ORV� UHFXUVRV�
QDWXUDOHV�QHFHVDULRV�SDUD�VX�DFWLYLGDG��

3DUD� FRQFOXLU�� TXLHUR� H[WHQGHU� XQ� HVSHFLDO� DJUDGHFLPLHQWR� D� QXHVWURV� DFFLRQLVWDV��
FOLHQWHV�� SURYHHGRUHV� \� HQWLGDGHV� ILQDQFLHUDV�� SRU� HO� FRQWLQXR� DSR\R� \� FRQILDQ]D�
EULQGDGRV�� FRPR� DVt� WDPELpQ�� D� WRGRV� TXLHQHV� IRUPDQ� SDUWH� GH� OD� &RPSDxtD� SRU� VX�
SHUPDQHQWH�HVIXHU]R��GHGLFDFLyQ�\�FRPSURPLVR��

3DROR�*LRYDQQL�3HVFDUPRQD�
9LFHSUHVLGHQWH�HQ�HMHUFLFLR��

GH�OD�3UHVLGHQFLD�
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(O�FRQWH[WR�PDFURHFRQyPLFR�GHO�DxR�������

(Q� HO� iPELWR� LQWHUQDFLRQDO�� ORV� UDVJRV�PiV� FDUDFWHUtVWLFRV� GHO� HVFHQDULR� HFRQyPLFR� GH�
����� KDQ� VLGR� OD� FRQVROLGDFLyQ�GHO� FUHFLPLHQWR� HFRQyPLFR� \� HO� FDPELR� GH� SHUILO� GH� ORV�
PHUFDGRV� ILQDQFLHURV� TXH�PRVWUDURQ�PD\RU� YRODWLOLGDG� UHIOHMDQGR� XQ� LQFUHPHQWR� GH� OD�
LQFHUWLGXPEUH���

(Q�FXDQWR�DO�FUHFLPLHQWR��HO�3,%�JOREDO�YLUy�GHVGH�XQ�SHUILO�GH�DFHOHUDFLyQ�D�FRPLHQ]RV�GH�
DxR�� D� XQR� GH� PRGHUDGD� GHVDFHOHUDFLyQ� HQ� HO� ~OWLPR� WUDPR� GHO� DxR�� FRQ� XQ�
FRPSRUWDPLHQWR� PX\� GLVWLQWR� HQ� GLIHUHQWHV� ]RQDV� JHRJUiILFDV�� ((�� 88�� KD� WHQLGR� XQ�
FUHFLPLHQWR�DFHOHUDGR��SDVDQGR�GH�XQD�H[SDQVLyQ�GH������HQ������D�XQD�GH������HQ�
������LPSXOVDGR�SRU�OD�SROtWLFD�ILVFDO�H[SDQVLYD�LPSXOVDGD�SRU�OD�DGPLQLVWUDFLyQ�7UXPS���

(Q� FRQWUDVWH�� HQ� (XURSD� VH� KD� REVHUYDGR� XQD� FODUD� GHVDFHOHUDFLyQ� DIHFWDGD� SRU� WUHV�
HOHPHQWRV�� OD�VXED�GHO�SUHFLR�GHO�SHWUyOHR�� OD�DSUHFLDFLyQ�GHO�HXUR�\� ODV� LQFHUWLGXPEUHV�
ORFDOHV�HQ�DOJXQDV�HFRQRPtDV�FRPR�,WDOLD�\�$OHPDQLD��DIHFWDGDV�SRU�HO�HQWRUQR�GH�PHQRU�
FUHFLPLHQWR�GHO�FRPHUFLR�PXQGLDO���
3RU� VX� SDUWH�� &KLQD� KD� WHQLGR� XQD� JHVWLyQ� GH� SROtWLFDV� RULHQWDGDV� D� PRGHUDU� HO�
FUHFLPLHQWR�HFRQyPLFR��FRQ�OR�FXDO�FHUUy�HO�DxR�FRQ�XQ�FUHFLPLHQWR�GH�������YV������HQ�
��������
/RV�SDtVHV� HPHUJHQWHV��SRU� VX�SDUWH��KDQ�PRVWUDGR�XQD� WDVD�GH� H[SDQVLyQ�HQ� WRUQR�D�
����� HQ� ������ HV� GHFLU�� �����SRU� GHEDMR� GH� OD� ������ SURGXFWR� GH� OD�PRGHUDFLyQ� GHO�
FUHFLPLHQWR�&KLQR��PLHQWUDV�/DWLQRDPpULFD��H[FOX\HQGR�9HQH]XHOD�WDPELpQ�GHVDFHOHUy�VX�
FUHFLPLHQWR�HQ�EXHQD�PHGLGD�SRU�OD�UHFHVLyQ�HQ�$UJHQWLQD�\�HO�IORMR�GHVHPSHxR�GH�%UDVLO��
&RQ� WRGR� HVWR�� HO� ����� KDEUtD� FHUUDGR� FRQ� XQ� FUHFLPLHQWR� PXQGLDO� HQWRUQR� DO� �����
OLJHUDPHQWH�SRU�GHEDMR�GHO������YHULILFDGR�HQ�������

(Q� FXDQWR� D� ODV� FRQGLFLRQHV� ILQDQFLHUDV� JOREDOHV�� ODV� PLVPDV� VH� KDQ� WRUQDGR� PiV�
UHVWULFWLYDV�DO� FRPSiV�GHO�DYDQFH�GHO�SURFHVR�GH�QRUPDOL]DFLyQ�PRQHWDULD�HQ�((88��/D�
WDVD� D� ��� DxRV� GH� ORV� 7� %RQGV� ILQDOL]y� HO� DxR� HQ� ���� ��� FDVL� ��� SXQWRV� EiVLFRV� SRU�
HQFLPD�GH�ORV�YDORUHV�UHJLVWUDGRV�D�FRPLHQ]RV�GH�DxR��/D�SUHRFXSDFLyQ�GH�ORV�LQYHUVRUHV�
SRU� XQD� HYHQWXDO� GHVDFHOHUDFLyQ� GHO� FUHFLPLHQWR� HFRQyPLFR� \� OD� E~VTXHGD� GH� DFWLYRV�
VHJXURV�PiV�UHQWDEOHV�OOHYy�D�XQ�DFKDWDPLHQWR�GH�OD�\LHOG�FXUYH�GH�((88�D�SHVDU�GH�OD�
PD\RU�LQIODFLyQ�\�GHO�DXPHQWR�GHO�GpILFLW�ILVFDO�GHO�JRELHUQR�IHGHUDO��
/RV�PHUFDGRV�GH�DFFLRQHV�JOREDOHV�FD\HURQ�HQ�HO�~OWLPR�WULPHVWUH�GH�������UHIOHMDQGR�HQ�
SDUWH� GHO� GHWHULRUR� GH� ODV� H[SHFWDWLYDV� VREUH� HO� FUHFLPLHQWR� JOREDO� \� ODV� WHQVLRQHV�
FRPHUFLDOHV� HQWUH� ((88� \� &KLQD�� /D� GLYHUJHQFLD� HQ� ODV� SROtWLFDV� PRQHWDULDV� HQWUH� ORV�
SULQFLSDOHV�SDtVHV�DYDQ]DGRV�WDPELpQ�FRQWULEX\y�D�XQD�VLJQLILFDWLYD�DSUHFLDFLyQ�GHO�GyODU�
GH�((88�GXUDQWH�������(OOR�FRQ�HO�DXPHQWR�GH�OD�DYHUVLyQ�DO�ULHVJR�HQWUH�ORV�LQYHUVRUHV�
GHULYy�HQ�XQ�PHQRU� LQIOXMR�QHWR��HQ�DOJXQRV�FDVRV�VDOLGD��GH�FDSLWDOHV�HQ�YDULRV�SDtVHV�
HPHUJHQWHV�� $Vt�� SRU� HMHPSOR�� GHVGH� TXH� HO� GyODU� FRPHQ]y� D� IRUWDOHFHUVH� HQ� DEULO� GH�
������ ODV� PRQHGDV� HPHUJHQWHV� HQ� SURPHGLR� VH� GHSUHFLDURQ� ����� FRQ� DMXVWHV� PiV�
IXHUWHV�HQ�SDtVHV�SHUFLELGRV�FRPR�PiV�YXOQHUDEOHV��HQWUH�HOORV�$UJHQWLQD�\�7XUTXtD����

(Q�HO�SODQR�ORFDO�� OD�VLWXDFLyQ�HFRQyPLFD�VXIULy�XQ�FRQVLGHUDEOH�GHWHULRUR�HQ�������8QD�
FRQMXQFLyQ�GH�IDFWRUHV�GH�RUGHQ�H[WHUQR��HYHQWRV�QR�FRQWURODEOHV�\�HUURUHV� LQWHUQRV�GH�
SROtWLFD�HFRQyPLFD�GLHURQ�FXHQWD�GHO�HPSHRUDPLHQWR�GHO�HVFHQDULR�HQ��������



(Q�SULPHU� OXJDU��HO�FRQWH[WR� LQWHUQDFLRQDO�VH�WRUQy�PiV�GHVDILDQWH�SDUD�ORV�HPHUJHQWHV�
\D� GHVGH� HO� FRPLHQ]R� GHO� DxR�� UHVWULQJLHQGR� HO� DFFHVR� DO� ILQDQFLDPLHQWR� H[WHUQR� \�
SRQLHQGR�HQ�MDTXH�OD�HVWUDWHJLD�JUDGXDO�GH�FRQVROLGDFLyQ�ILVFDO��UHGXFFLyQ�GHO�GpILFLW��SRU�
OD�TXH�VH�KDEtD�LQFOLQDGR�HO�JRELHUQR���

(Q�VHJXQGR� OXJDU�� OD�PDOD�FRVHFKD�SURGXFWR�GH� OD�VHTXtD� LPSDFWy�QHJDWLYDPHQWH�HQ� OD�
DFWLYLGDG� HFRQyPLFD� HQ� HO� VHJXQGR� WULPHVWUH� GHO� DxR� D� OD� YH]� TXH� UHGXMR� OD� RIHUWD� GH�
GLYLVDV�SURYHQLHQWHV�GH�OD�H[SRUWDFLyQ���

(Q� WHUFHU� OXJDU�� HO� PDQHMR� GH� OD� SROtWLFD� PRQHWDULD�FDPELDULD� \� HO� GHWHULRUR� GH� OD�
FUHGLELOLGDG�GHO�%DQFR�&HQWUDO�HQ�HO�DUUDQTXH�GHO�DxR��GHULYDURQ�HQ�XQ�GHWHULRUR�GH� ODV�
H[SHFWDWLYDV�\�HQ�WXUEXOHQFLDV�FDPELDULDV�GHVGH�DEULO��TXH�REOLJDURQ�D�ODV�DXWRULGDGHV�D�
UHFXUULU� DO� )0,� \� VHOODU� XQ� DFXHUGR� 6WDQG� %\� HQ� HO� PHV� GH� MXQLR�� FRQ� HO� REMHWLYR� GH�
UHVWDXUDU�OD�FRQILDQ]D�\�HVWDELOL]DU�OD�VLWXDFLyQ��

6L�ELHQ�HO�$FXHUGR�FRQ�HO�)0,�GH�MXQLR��TXH�FRQWHPSODED�XQD�DFHOHUDFLyQ�GH�OD�UHGXFFLyQ�
GHO� GpILFLW� ILVFDO� \� XQ� IRUWDOHFLPLHQWR� GHO� %&5$� SDUD� PHMRUDU� HO� IXQFLRQDPLHQWR� GHO�
UpJLPHQ� GH� PHWDV� GH� LQIODFLyQ�� LQLFLDOPHQWH� SDUHFLy� IXQFLRQDU�� ODV� GXGDV� VREUH� OD�
FDSDFLGDG� GHO� 7HVRUR� GH� FXPSOLU� FRQ� VXV� REOLJDFLRQHV� GH� GHXGD� �GH� FDUD� D������� \� OD�
YXOQHUDELOLGDG� LPSOtFLWD�HQ� OD�QHFHVLGDG�GH� UHQRYDU� FDVL����GHO�3%,�GH�GHXGD�GH� FRUWR�
SOD]R� GHO� %&5$� �/(%$&6�� FDGD� ��� GtDV�� GLVSDUDURQ� QXHYRV� HSLVRGLRV� GH� LQHVWDELOLGDG�
FDPELDULD�\�ILQDQFLHUD�TXH�GHULYDURQ�HQ�XQ�QXHYR�VDOWR�GHYDOXDWRULR�GH�������HQ�HO�PHV�
GH�DJRVWR��XQ�FDPELR�GHO�JDELQHWH�HFRQyPLFR��\�GHO�3UHVLGHQWH�GHO�%DQFR�&HQWUDO��\�XQD�
UHYLVLyQ� GHO� DFXHUGR� FRQ� HO� )0,� TXH� LPSOLFy� XQD� DPSOLDFLyQ� GHO� ILQDQFLDPLHQWR� SDUD� OD�
$UJHQWLQD� GH� 8�6������� PLOORQHV� D� FDVL� 8�6������� PLOORQHV� �FRQ� DGHODQWDPLHQWR� GH�
GHVHPEROVRV�� FRQWUD� HO� FXPSOLPLHQWR� GH� XQ� 3URJUDPD� GH� (VWDELOL]DFLyQ� �FRQ�
FRQGLFLRQDOLGDGHV� GH� SROtWLFD� PiV� HVWULFWDV� WDQWR� HQ� HO� SODQR� ILVFDO� FRPR� PRQHWDULR� \�
FDPELDULR��TXH�HQWUy�HQ�YLJHQFLD�HQ�HO�PHV�GH�RFWXEUH�GH��������

/D�FULVLV�GH�FRQILDQ]D�TXH�DIHFWy�OD�HFRQRPtD�KDVWD�ELHQ�HQWUDGR�HO�WHUFHU�WULPHVWUH�\�OD�
LPSOHPHQWDFLyQ� GH� XQ� SODQ� HFRQyPLFR� UHVWULFWLYR� KDQ� WHQLGR� \� VLJXHQ� WHQLHQGR�
LPSRUWDQWHV�HIHFWRV�HQ�HO�SODQR�HFRQyPLFR��

3URGXFWR�GH�XQ�VDOWR�GHYDOXDWRULR�TXH�OOHYy�OD�FRWL]DFLyQ�GHO�GyODU�GH�����HQ�GLFLHPEUH�GH�
����� D� �� ��� D� ILQ� GH� ����� ��������� OD� WDVD� GH� LQIODFLyQ�� TXH� ILQDOL]y� ����� HQ� ����
LQWHUDQXDO� WHUPLQy� FHUUDQGR�HO������HQ��������PiV�GH�GREOH� GH� ODV�SUR\HFFLRQHV�TXH�
WHQtD�HO�PHUFDGR�D�FRPLHQ]RV�GH�HVWH�DxR����

/D�DFHOHUDFLyQ�LQIODFLRQDULD��TXH�OOHYy�D�XQ�SURQXQFLDGR�GHWHULRUR�GHO�VDODULR�UHDO�GH������
SURPHGLR� HQ� HO� DxR� \� PiV� GH� ���� HQ� HO� ~OWLPR� WULPHVWUH� GH� ������ VXPDGR� D� OD�
UHVWULFFLyQ� ILVFDO� \� PRQHWDULD�� GHULYy� HQ� OD� LQWHUUXSFLyQ� GH� OD� IDVH� H[SDQVLYD� GHO� FLFOR�
HFRQyPLFR� TXH� YHQtD� WUDQVLWDQGR� OD� HFRQRPtD� KDVWD� HO� SULPHU� WULPHVWUH� GH� ����� \� HO�
LQJUHVR�D�XQD�IDVH�UHFHVLYD�TXH�\D�OOHYD���WULPHVWUHV��FRQVLGHUDQGR�HO�FXDUWR�GH�������\�
TXH� SUREDEOHPHQWH� VH� SURORQJXH� XQR� R� GRV� WULPHVWUHV� PiV�� 6H� HVWLPD� TXH� VHUi� XQD�
UHFHVLyQ�PiV�SURORQJDGD�TXH�HO�SURPHGLR�GH�ODV�UHFHVLRQHV�GH�ORV�~OWLPRV����DxRV������
WULPHVWUHV���

$Vt�� HO� 3%,� TXH� KDEtD� FUHFLGR� ����� HQ� ����� \� ����� HQ� HO� SULPHU� WULPHVWUH� GH� ������
ILQDOL]y�HO�DxR�FRQ�XQD�UHWUDFFLyQ�SURPHGLR�GH�������(O�FRQVXPR�WRWDO��SRU�VX�SDUWH��FD\y���
����� HQ� ����� �YHUVXV� XQD� VXED� GH� ����� HQ� ������ \� OD� LQYHUVLyQ� TXH� DUUDQFy� HO� DxR�
FUHFLHQGR� D� XQ� ULWPR� LQWHUDQXDO� GH� ������HQ� HO� SULPHU� WULPHVWUH�� FHUUy� ����� FRQ� XQD�
UHWUDFFLyQ� SURPHGLR� GH� ������ 3RU� VX� SDUWH�� HO� HPSOHR� KD� FRPHQ]DGR� D� GHFOLQDU� HQ� OD�
VHJXQGD�SDUWH�GHO�DxR�\�ILQDOL]y������FD\HQGR�D�XQ�ULWPR�SURPHGLR�GH����LQWHUDQXDO�HQ�
HO�FXDUWR�WULPHVWUH�GHO�DxR���



3ULQFLSDOHV�,QGLFDGRUHV�(FRQyPLFRV�

����� �������H�
3%,�5HDO�±��,1'(&���YDU���L�D��� ������ �����
,QYHUVLyQ�%UXWD�,QWHUQD�)LMD���,1'(&���YDU���L�D��� ����� �����
,QIODFLyQ�0LQRULVWD�,3&���,1'(&��YDU���L�D���ILQ�GH�SHUtRGR� ����� �����
,QIODFLyQ�0D\RULVWD�,30��,1'(&��YDU���L�D���ILQ�GH�SHUtRGR� ����� �����
7LSR�GH�FDPELR����8�6��%&5$��ILQ�GH�SHUtRGR�� ����� �����
([SRUWDFLRQHV�)2%��PLOHV�GH�PLOORQHV�GH�8�6�� ����� �����
,PSRUWDFLRQHV�&,)��PLOHV�GH�PLOORQHV�GH�8�6�� ����� �����
%DODQ]D�&RPHUFLDO��PLOHV�GH�PLOORQHV�GH�8�6�� ����� �����
5HVHUYDV�,QWHUQDFLRQDOHV��PLOHV�GH�PLOORQHV�GH�8�6��ILQ�GH�
SHUtRGR�� ����� �����
'HXGD�([WHUQD�7RWDO��PLOHV�GH�PLOORQHV�GH�8�6��ILQ�GH��
SHUtRGR�� ���� ����

�H���(VWLPDGR�
)XHQWH��$%(&(%��

&$3Ë78/2�,,�

(/�0(5&$'2�(/e&75,&2�$5*(17,12�

/D�GHPDQGD� LQWHUQD� GH� HQHUJtD� GHO� 6LVWHPD�(OpFWULFR� $UJHQWLQR� �6$',�� GXUDQWH� HO� DxR�
����� H[SHULPHQWy� XQ� DXPHQWR� DFXPXODGR� GHO� ����� UHVSHFWR� GHO� DxR� DQWHULRU��
DOFDQ]iQGRVH�DO����GH�GLFLHPEUH�GH�������ORV���������*:K�QHWRV��

'XUDQWH� HO� DxR� ������ \� WDO� FRPR�KD� YHQLGR� RFXUULHQGR� HQ� ORV� ~OWLPRV� DxRV� GXUDQWH� OD�
pSRFD�HVWLYDO��VH�KDQ�UHJLVWUDGR�QXHYRV�UpFRUGV�GH�(QHUJtD�\�3RWHQFLD��&RQ� IHFKD���GH�
IHEUHUR� GH� ������ VH� VXSHUy� HO� Pi[LPR� KLVWyULFR� SDUD� GtD� KiELO� GH� FRQVXPR� GLDULR� GH�
SRWHQFLD� \� HQHUJtD� SDUD� HO� 6LVWHPD� $UJHQWLQR� ,QWHUFRQHFWDGR� 1DFLRQDO� �6$',���
FRUUHVSRQGLHQGR�D��������0:�\�D�����*:K�UHVSHFWLYDPHQWH���

(Q� HVWH� FRQWH[WR�� OD� SURGXFFLyQ� WRWDO� GH� &RVWDQHUD� GXUDQWH� HO� DxR� ����� IXH� GH� ������
*:K��/D�SURGXFFLyQ�GH�OD�FHQWUDO�IXH�FRQVWLWXLGD�SRU�������*:K�GHO�&LFOR�&RPELQDGR�,,��
������*:K�GH�ORV�8QLGDGHV�7XUER�9DSRU��79¶V��\�������*:K�GHO�&LFOR�&RPELQDGR�,��

/D�SRWHQFLD�LQVWDODGD�WRWDO�HQ�HO�6$',�KDFLD�ILQHV�GHO�DxR������IXH�GH��������0:�VLHQGR�
HO� LQFUHPHQWR� ORJUDGR� GXUDQWH� HO� DxR� GH� ������ 0:� GH� RULJHQ� WpUPLFR� \� ���� 0:� GH�
UHQRYDEOHV��&DEH�GHVWDFDU��TXH�SULQFLSDOPHQWH�ORV�LQJUHVRV�WpUPLFRV�VH�KDQ�SURGXFLGR�HQ�
HO�PDUFR�GH� ODV� OLFLWDFLRQHV� OOHYDGDV�DGHODQWHV�PHGLDQWH�HO�SURJUDPD�HVWDEOHFLGR�SRU� OD�
5HVROXFLyQ�6((�1����������\�ORV�UHQRYDEOHV�HQ�HO�PDUFR�GHO�SURJUDPD�5HQRYDU��

7HQLHQGR� HQ� FRQVLGHUDFLyQ� ORV� LQJUHVRV� PHQFLRQDGRV�� OD� 6RFLHGDG� FRQ� XQD� SRWHQFLD�
LQVWDODGD�GH�������0:�EUXWRV��WLHQH�XQD�SDUWLFLSDFLyQ�HQ�HO�6$',�GH�XQ����UHVSHFWR�DO�
WRWDO�GH�OD�SRWHQFLD�LQVWDODGD���

(Q�OR�TXH�UHVSHFWD�D�OD�SDUWLFLSDFLyQ�GHO�FXEULPLHQWR�GH�OD�GHPDQGD�GH�HQHUJtD�HOpFWULFD��
HO�SDUTXH�GH�JHQHUDFLyQ�WpUPLFD�KD�FRQWULEXLGR�FRQ�HO��������PLHQWUDV�TXH�OD�JHQHUDFLyQ�
KLGURHOpFWULFD�KD�DSRUWDGR��������DGLFLRQDOPHQWH��OD�JHQHUDFLyQ�QXFOHDU�FXEULy�HO�������
RWUDV� IXHQWHV�FRPR� ODV� UHQRYDEOHV�� UHSUHVHQWDURQ�XQ������\�HO� UHVWR� VH�DEDVWHFLy� FRQ�
LPSRUWDFLyQ� GH� HQHUJtD� HOpFWULFD� �������� SURYHQLHQWH� GH� ORV� DFXHUGRV� RSHUDGRV� SRU�
&$00(6$�FRQ�8UXJXD\��%UDVLO�\�&KLOH��



(O�&RVWR�0DUJLQDO�2SHUDWLYR��&02��SURPHGLR�GXUDQWH������IXH�GH���������0:K��XQ�����
PD\RU� UHVSHFWR� DO� DxR� DQWHULRU� GHELGR� SULQFLSDOPHQWH� D� OD� GHYDOXDFLyQ� GHO� WLSR� GH�
FDPELR��(Q�GyODUHV��HO�SUHFLR�GHO������LJXDO�D����86'�0:K�SDVy�DO������D����86'�0:K�
�LQIHULRU�GH�XQ������

3RU� RWUD�SDUWH��HO�SUHFLR�VSRW�Pi[LPR�SDUD� OD�VDQFLyQ�GH� ORV�SUHFLRV�GH�PHUFDGR�HQ�HO�
0(0�IXH�DMXVWDGR�D���������0:K��D�SDUWLU�GH�QRYLHPEUH�GH������\�SRU�DSOLFDFLyQ�GH�OD�
'LVSRVLFLyQ���������GH�OD�6XEVHFUHWDUtD�GH�(QHUJtD�(OpFWULFD��

5(6(f$�'(�/$6�23(5$&,21(6�

5HVHxD�GH�3URGXFFLyQ�

'XUDQWH�HO�DxR������VH�DFUHFHQWy�HO�GHVSOD]DPLHQWR�GH�JHQHUDFLyQ�WpUPLFD�FRQYHQFLRQDO��
GHELGR�D� OD�FRQMXQFLyQ�GH�XQD�PD\RU�RIHUWD�GH�JHQHUDFLyQ�\�XQD�PHQRU�GHPDQGD�D� OD�
SUHYLVWD��&RPR�FRQVHFXHQFLD��VH�YLR�DIHFWDGD�OD�JHQHUDFLyQ�GH�ODV�XQLGDGHV�79�GH�(QHO�
*HQHUDFLyQ�&RVWDQHUD���

&RPR� UHVXOWDGR� GH� ODV� RSHUDFLRQHV� UHDOL]DGDV� VH� REWXYLHURQ� ORV� VLJXLHQWHV� YDORUHV� GH�
SURGXFFLyQ��

� /D�JHQHUDFLyQ�WRWDO�GH�ODV�8QLGDGHV�&RQYHQFLRQDOHV�IXH�GH�������*:K��

� /D�JHQHUDFLyQ�GH�ORV�&LFORV�&RPELQDGRV�DOFDQ]y�ORV�������*:K��

0DQWHQLPLHQWR�

&RQ� UHVSHFWR� D� ORV� &LFORV� &RPELQDGRV� HV� GH� GHVWDFDU� TXH� VH� UHDOL]DURQ� HQ� HO� �����
LPSRUWDQWHV� SDUDGDV� HQ� ODV� WXUELQDV� GH� JDV� GHO� &&*7� ,,� FRQ� HO� ILQ� GH� PHMRUDU� OD�
FRQILDELOLGDG�GH� ODV� FDOGHUDV�GH� UHFXSHUDFLyQ� \�DXPHQWDU� OD�SRWHQFLD�HQ� OD�RSHUDFLyQ�D�
JDVRLO��$PEDV�SDUDGDV�KDQ�SHUPLWLGR��JUDFLDV�DO�LPSRUWDQWH�WUDEDMR�GH�OD�RUJDQL]DFLyQ�GH�
&RVWDQHUD��ORJUDU�ORV�REMHWLYRV�ILMDGRV��

5HVSHFWR�GHO�&LFOR�&RPELQDGR�6LHPHQV��&&,��VH�FRQFOX\HURQ�D�SULQFLSLR�GH�DxR�ODV�WDUHDV�
GH�UHSDUDFLyQ�GH�OD�WXUELQD�GH�YDSRU�ORJUDQGR�SRQHU�HQ�PDUFKD�OD�XQLGDG�D�SULQFLSLR�GHO�
PHV�GH�IHEUHUR��

'XUDQWH� HO� DxR� VH� FHUUDURQ� LPSRUWDQWHV� DFXHUGRV� SRU� OD� PRGHUQL]DFLyQ� GH� ODV�
LQVWDODFLRQHV� YLJHQWHV� \� TXH� SHUPLWLUiQ� OD� LPSOHPHQWDFLyQ� GH�PHMRUDV� RSHUDWLYDV� \� GH�
HILFLHQFLD�HQ�ORV�SUy[LPRV�DxRV���

,QGLFDGRUHV�3ULQFLSDOHV�GHO�'HVHPSHxR�2SHUDWLYR�

/D�GLVSRQLELOLGDG�DQXDO�GHO�SDUTXH�WXUER�YDSRU�PXHVWUD�XQD�OHYH�GLVPLQXFLyQ�UHVSHFWR�DO�
DxR�DQWHULRU��\D�TXH�OD�PLVPD�SDVy�D�VHU�GHO��������YHUVXV�HO�������GHO�DxR�������

(Q�PDWHULD�GH�&LFORV�&RPELQDGRV��ODV�GLVSRQLELOLGDGHV�KDQ�VLGR�LQIHULRUHV�D�ODV�GH�������
(Q�HO�FDVR�GHO�&LFOR�&RPELQDGR�,�±&HQWUDO�%XHQRV�$LUHV���OD�GLVSRQLELOLGDG�DQXDO�SDVy�GH�
������HQ������D�������HQ�������PLHQWUDV�TXH�HO�&LFOR�&RPELQDGR�,,��0LWVXELVKL��WXYR�
XQD� GLVPLQXFLyQ� GHO� ������ DO� ������� HQ� JUDQ� SDUWH� GHELGR� DO� PDQWHQLPLHQWR�
SURJUDPDGR�TXH�WXYR�HVWH�DxR��



8QLGDG�
'LVSRQLELOLGDG�
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79��� �������

79��� �����

79��� �������

79��� �������

79��� �������

79��� �������

3URPHGLR�9DSRU� �������

&&,�±�7*��� �������

&&,�±�79��� �������

3URPHGLR�&&,� �������

&&,,�±�7*��� �����

&&,,�±�7*��� �����

&&,,�±�79��� �������

3URPHGLR�&&,,� �������
&DEH�GHVWDFDU�TXH�WRGDV�ODV�GLVSRQLELOLGDGHV�VRQ�WpFQLFDV�\�KDQ�VLGR�FDOFXODGDV�FRQ�HO�FULWHULR�GH�FiOFXOR�GH�
(1(/��

5HVSHFWR�D� OD�XWLOL]DFLyQ�GH� ODV�XQLGDGHV��HO�)DFWRU�GH�8WLOL]DFLyQ�GH�(QHUJtD�'LVSRQLEOH�
PXHVWUD�XQ�GHVSDFKR� LQIHULRU�GHO�SDUTXH�YDSRU�GXUDQWH�HO������ ��������YV�������GH�
������� 5HVSHFWR� D� ORV� &LFORV� &RPELQDGRV�� HO� IDFWRU� GH� GHVSDFKR� SDVy� GH� ������� \�
������D�������\�������GH������SDUD�%XHQRV�$LUHV�\�0LWVXELVKL�UHVSHFWLYDPHQWH��

8QLGDG�
)DFWRU�GH�8WLOL]DFLyQ�

GH�OD�(QHUJtD�
'LVSRQLEOH������

79��� ������

79��� �������

79��� ������

79��� �������

79��� ��������

79��� �������

3URPHGLR�9DSRU� ���������

&&,�±�7*��� ��������

&&,�±�79��� �������

3URPHGLR�&&,� ������

&&,,�±�7*��� �����

&&,,�±�7*��� �������

&&,,�±�79��� �����

3URPHGLR�&&,,� �������



&$3Ë78/2�,,,�

*(67,Ï1�&20(5&,$/��

(VTXHPD� GH� 5HPXQHUDFLyQ� GH� &RVWRV� GH� *HQHUDFLyQ�� 5HVROXFLyQ� 6�(�(�� 1��
�������

'XUDQWH������FRQWLQXy�DSOLFiQGRVH�OD�5HVROXFLyQ�1���������GH�OD�6HFUHWDUtD�GH�(QHUJtD�
(OpFWULFD�� SXEOLFDGD� HQ� IHEUHUR� GH� ������ \� TXH� HVWDEOHFH� ORV� OLQHDPLHQWRV� SDUD� OD�
UHPXQHUDFLyQ�GH�ODV�FHQWUDOHV�GH�JHQHUDFLyQ�H[LVWHQWHV��

'LFKD�5HVROXFLyQ�GHILQH�XQD�UHPXQHUDFLyQ�PtQLPD�GH�SRWHQFLD�SRU� WHFQRORJtD�\�HVFDOD��
DGLFLRQDOPHQWH� SDUD� ODV� XQLGDGHV� WpUPLFDV� VH� HVWDEOHFH� OD� SRVLELOLGDG� GH� RIUHFHU�
FRPSURPLVRV� GH� GLVSRQLELOLGDG� FRQ� XQD� UHPXQHUDFLyQ� GLIHUHQFLDO� LJXDO� SDUD� WRGDV� ODV�
WHFQRORJtDV��(O�JHQHUDGRU�WpUPLFR�SRGUi�GHFODUDU�HQ�FDGD�SHUtRGR�GH�YHUDQR�HO�YDORU�GH�
SRWHQFLD� ILUPH� D� FRPSURPHWHU� SRU� FDGD� XQLGDG� GXUDQWH� HO� ODSVR� GH� �� DxRV�� SXGLHQGR�
GLVFULPLQDU�SRU�SHUtRGR�YHUDQR�H�LQYLHUQR��VH�SRGUiQ�KDFHU�DMXVWHV�HQ�HO�PLVPR�SHUtRGR����

/D� 5HVROXFLyQ� HVWDEOHFH� ORV� VLJXLHQWHV� YDORUHV� UHPXQHUDWLYRV�� ORV� FXDOHV� VH� GHILQHQ� HQ�
GyODUHV��VH� FRQYHUWLUiQ�D�SHVRV�DO� WLSR�GH�FDPELR�SXEOLFDGR�SRU�HO�%DQFR�&HQWUDO�GH� OD�
5HS~EOLFD�$UJHQWLQD� FRUUHVSRQGLHQWH� DO� ~OWLPR� GtD� KiELO� GHO�PHV�DO� TXH� FRUUHVSRQGH� HO�
'RFXPHQWR� GH� 7UDQVDFFLRQHV� (FRQyPLFDV�� \� ORV� SOD]RV� GH� YHQFLPLHQWR� VRQ� ORV�
HVWDEOHFLGRV�HQ�ORV�3URFHGLPLHQWRV�GH�&$00(6$��

5(081(5$&,Ï1�325�327(1&,$�3$5$�&(175$/(6�7e50,&$6�

3UHFLR�0tQLPR��GHVGH�IHEUHUR�������
x &LFORV�*UDQGHV��� ������8�6�0:�PHV�
x 79�*UDQGHV�������� ������8�6�0:�PHV�
x 7*�*UDQGHV������� ������8�6�0:�PHV�

3UHFLR�%DVH�5HPXQHUDFLyQ�FRQ�FRPSURPLVR�
x 0D\R����2FW������ ������8�6�0:�PHV�
x 1RY����HQ�DGHODQWH��������8�6�0:�PHV�

3UHFLR�$GLFLRQDO�5HPXQHUDFLyQ�FRQ�FRPSURPLVR��0i[LPR��
x 0D\R����2FW������ ������8�6�0:�PHV�
x 1RY����HQ�DGHODQWH��������8�6�0:�PHV�

(V� XQ� SUHFLR�Pi[LPR� GDGR� TXH� VH� UHDOL]DUiQ� RIHUWDV� TXH� GHEHUiQ� VHU� DGMXGLFDGDV� SRU�
&$00(6$��GH�DFXHUGR�FRQ� ODV�QHFHVLGDGHV�TXH�GHILQD�SDUD�HO�VLVWHPD�DQWH�VLWXDFLRQHV�
FUtWLFDV��

5(081(5$&,Ï1�325�(1(5*Ë$�

(QHUJtD�*HQHUDGD���

&LFORV�\�79�
x *DV��� ����8�6�0:K�
x /tTXLGR����8�6�0:K�

(QHUJtD�2SHUDGD��DVRFLDGD�D�OD�SRWHQFLD�5RWDQWH���7pUPLFRV����8�6�0:K��/RV�YDORUHV�GH�
HQHUJtD�VRQ�GHILQLGRV�HQ�HO�1RGR��



6H�GHVFRQWDUi���8�6�0:K�SRU�HQHUJtD�JHQHUDGD�SRU� OD�&HQWUDO�KDVWD�FDQFHODU�HO�VDOGR�
GHO� ILQDQFLDPLHQWR� SDUD�PDQWHQLPLHQWRV�PD\RUHV� \�R� H[WUDRUGLQDULRV�� 5HVSHFWR� D� HVWH�
SXQWR��HO����GH�IHEUHUR�GH�������PHGLDQWH�1RWD�GH�OD�6XEVHFUHWDUtD�GH�(QHUJtD�7pUPLFD��
7UDQVSRUWH�\�'LVWULEXFLyQ�GH�(QHUJtD�(OpFWULFD�VH�HVWDEOHFLy�TXH�VH�GHEHUiQ� UHDOL]DU� ODV�
DGHQGDV�FRUUHVSRQGLHQWHV�D�ORV�DFXHUGRV�GH�ILQDQFLDPLHQWR�TXH�VH�KXELHUDQ�FHOHEUDGR�\�
TXH�HO�SOD]R�GH�GHYROXFLyQ�Pi[LPR�VH�HVWDEOHFH�HQ����FXRWDV�PHQVXDOHV��(Q�FDVR�HQ�TXH�
HO� SOD]R� GH� GHYROXFLyQ� H[FHGD� ODV� ��� FXRWDV� PHQVXDOHV�� VH� GHEHUi� DFRUGDU� FRQ� FDGD�
JHQHUDGRU�OD�IRUPD�GH�GHYROXFLyQ��

'XUDQWH�HO������ODV�DGHQGDV�UHIHULGDV�DO�FLHUUH�GH�ORV�FRQWUDWRV�GLVSRQLELOLGDG�QR�VH�KDQ�
LPSOHPHQWDGR�D~Q�HQ�OD�6RFLHGDG��/D�DSOLFDFLyQ�GH�HVWD�PHGLGD�HVWi�VXMHWD�DO�PDUFR�GH�
OD�VROXFLyQ�GH�ORV�FRQWUDWRV�GH�GLVSRQLELOLGDG��

&RQWUDWRV�GH�GLVSRQLELOLGDG�GH�ORV�&LFORV�&RPELQDGRV�\�GH�HTXLSDPLHQWR�GH�ODV�
XQLGDGHV�7XUERYDSRU��79��

(O� FRQWUDWR� GH� GLVSRQLELOLGDG� GH� HTXLSDPLHQWR� GH� FLFORV� FRPELQDGRV� ILQDOL]y� HO� ��� GH�
RFWXEUH�GH�������6LQ�SHUMXLFLR�GH�HOOR��HO����GH�GLFLHPEUH�GH������ OD�6XEVHFUHWDUtD�GH�
(QHUJtD�7pUPLFD��7UDQVSRUWH�\�'LVWULEXFLyQ�GH�(QHUJtD�(OpFWULFD�DXWRUL]y�OD�DPSOLDFLyQ�GHO�
ILQDQFLDPLHQWR�FRQWHPSODGR�HQ�HO�&RQWUDWR�GH�'LVSRQLELOLGDG�GH�(TXLSDPLHQWR�GH�&LFORV�
&RPELQDGRV� HQ� HO� 0(0� SRU� XQ� PRQWR� GH� 8�6� ���������� FRQ� HO� REMHWR� GH� UHDOL]DU�
PDQWHQLPLHQWRV� H[WUDRUGLQDULRV� HQ� OD� XQLGDG� 79���� 3RU� RWUR� ODGR�� HO� ��� GH� IHEUHUR� GH�
������&$00(6$�PHGLDQWH�1RWD�%���������� LQIRUPy�D� OD�6RFLHGDG� ODV�REUDV�TXH�VHUiQ�
UHFRQRFLGDV� GXUDQWH� HO� SUHVHQWH� DxR� EDMR� HO� &RQWUDWR� GH� 'LVSRQLELOLGDG� GH� ORV� &LFORV�
&RPELQDGRV�HQ�UHVSXHVWD�D�OD�QRWD�**�1�����������

'XUDQWH�GLFLHPEUH�������VH�HQYLDURQ�VHQGDV�QRWDV�D�&$00(6$��FRQ�HO�REMHWR�GH�VROLFLWDU�
OD� OLTXLGDFLyQ� ILQDO� GHO� FRQWUDWR� GH� FLFORV� FRPELQDGRV� \� SRU� RWUD� SDUWH�� GDGR� HO� QXHYR�
PDUFR� UHJXODWRULR� \� OD� FRQFOXVLyQ� GH� ODV� REUDV�� DFRUGDU� OD� WHUPLQDFLyQ� GHO� FRQWUDWR� GH�
GLVSRQLELOLGDG�GH�ODV�XQLGDGHV�WXUERYDSRU���

'XUDQWH� HO� DxR������� VH� FRQWLQXy� FRQ� OD�QHJRFLDFLyQ� FRQ� OD�DXWRULGDG�SDUD� UHVROYHU� OD�
OLTXLGDFLyQ�ILQDO�GH�ORV�FRQWUDWRV��QR�KDELHQGR�REWHQLGR�UHVSXHVWD�RILFLDO�GH�&$00(6$��

6LWXDFLyQ�GHO�0HUFDGR�GH�&RPEXVWLEOHV�HQ�HO�0(0�

/D�SROtWLFD� HQHUJpWLFD� LPSOHPHQWDGD� SRU� ODV�$XWRULGDGHV� FRQWLQXy� GXUDQWH� HO� DxR� �����
SULRUL]DQGR� HO� DEDVWHFLPLHQWR� UHVLGHQFLDO� SRU� VREUH� HO� UHVWR� GH� ORV� XVXDULRV� GH� GLFKR�
FRPEXVWLEOH��LJXDO�VLWXDFLyQ�TXH�OD�SUHVHQWDGD�HQ�DxRV�DQWHULRUHV����

'XUDQWH� ����� OD� SURGXFFLyQ� QDFLRQDO� GH� JDV� QDWXUDO� KD� EDMDGR� OHYHPHQWH�� 6H� KD�
FRQWLQXDGR�LPSRUWDQGR�*1/��LQ\HFWDGR�DO�VLVWHPD�D�WUDYpV�GH�ODV�SODQWDV�UHJDVLILFDGRUDV�
GH�%DKtD�%ODQFD�\�(VFREDU��FRQ�XQD�LQ\HFFLyQ�GH�������PLOORQHV�GH�P���XQ�����LQIHULRU�D�
OD�GHO��������
$GLFLRQDOPHQWH��VH�FRQWy�FRQ�OD� LPSRUWDFLyQ�GH�JDV�SURYHQLHQWH�GH�%ROLYLD��TXH�WRWDOL]y�
XQD�LQ\HFFLyQ�GH�������PLOORQHV�P���VLHQGR�GLFKR�YROXPHQ�XQ����SRU�GHEDMR�DO�RSHUDGR�
GXUDQWH� HO� DxR� ������ $GLFLRQDOPHQWH� &KLOH� SDUWLFLSy� GH� ODV� LPSRUWDFLRQHV� GH� JDV� D� OD�
$UJHQWLQD��HQ�PHQRU�HVFDOD�������UHVSHFWR�DO�������FRQ�HQWUHJDV�GHVGH�ORV�JDVRGXFWRV�
GH�LQWHUFRQH[LyQ�*DVDQGHV�\�1RUDQGLQR�H�LQ\HFWy�HO������GHO�YROXPHQ�WRWDO�LPSRUWDGR�DO�
SDtV�GXUDQWH�HO�������/D�QRYHGDG�GHO�DxR�HV�TXH�JUDFLDV�D�OD�PD\RU�SURGXFFLyQ�GH�JDV�QR�
FRQYHQFLRQDO�HQ�9DFD�0XHUWD��GXUDQWH�ORV�~OWLPRV�PHVHV�GHO������VH�HPSH]y�D�H[SRUWDU�
JDV�D�&KLOH��/DV�H[SRUWDFLRQHV�DOFDQ]DURQ�����PLOORQHV�P��

3RU�RWUD�SDUWH��HO�FRQVXPR�GH�FRPEXVWLEOHV�OtTXLGRV�SDUD�HO�VHFWRU�XVLQDV��GXUDQWH�HO�DxR�
������WXYR�XQD�PHQRU�SDUWLFLSDFLyQ�UHVSHFWR�DO�DxR�������FRQ�XQD�GLVPLQXFLyQ�GHO�����
SDUD�HO�*DV�2LO�\�GHO�����SDUD�HO�)XHO�2LO��



(Q�MXOLR�GH�������VH�KDQ�PRGLILFDGR�ORV�SUHFLRV�GH�JDV�QDWXUDO�GH�UHIHUHQFLD�UHFRQRFLGRV�
D�ORV�*HQHUDGRUHV�GHO�0(0�D�WUDYpV�GH�OD�5HVROXFLyQ�HPLWLGD�SRU�HO�0LQLVWHULR�GH�(QHUJtD�
\� 0LQHUtD� 1�� ��������� D� SDUWLU� GH� OD� FXDO� OD� DXWRULGDG� DSUREy� XQD� GLVPLQXFLyQ� HQ� HO�
SUHFLR�GH�JDV�HQWUHJDGR�SRU�ORV�SURGXFWRUHV�DO�VHJPHQWR�JHQHUDFLyQ���

3DUD�RSWLPL]DU� ORV�SUHFLRV�GHO�JDV�D�OD�JHQHUDFLyQ��HO���GH�VHSWLHPEUH�VH�KD�KHFKR�XQD�
VXEDVWD�LQWHUUXPSLEOH�HQ�HO�PHUFDGR�0(*6$��/RV�SUHFLRV�TXHGDURQ�SRU�GHEDMR�GHO�SUHFLR�
GH�UHIHUHQFLD�HQ�WRGDV�ODV�FXHQFDV�FRQ�XQ�GHVFXHQWR�PHGLR�GHO���������8�6�0EWX�YV�����
8�6�0EWX���HO�PD\RU�GHVFXHQWR�OR�REWXYR�OD�FXHQFD�GH�1HXTXpQ�\�HO�PHQRU�HQ�OD�FXHQFD�
1RUWH�TXH�VH�DGMXGLFy�FDVL�DO�SUHFLR�GH�UHIHUHQFLD��

$�VX�YH]��WDPELpQ�VH�DMXVWDURQ�ORV�YDORUHV�GH�ORV�VHUYLFLRV�GH�7UDQVSRUWH�\�'LVWULEXFLyQ�
SDUD�HO�PHUFDGR�DUJHQWLQR�DXQTXH�VH�PRGLILFDURQ� ORV�FRHILFLHQWHV�DSUREDGRV�SRU� OD�57,�
SDUD�UHDOL]DU�ODV�DFWXDOL]DFLRQHV�WDULIDULDV��

(Q�OR�TXH�UHVSHFWD�D�OD�ORJtVWLFD�GH�DEDVWHFLPLHQWR�GH�FRPEXVWLEOHV��GXUDQWH�HO�DxR�������
&$00(6$� FRQWLQXy� JHVWLRQDQGR� HO� DEDVWHFLPLHQWR� GH� FRPEXVWLEOHV� D� ODV� FHQWUDOHV� GHO�
0(0��LQFOX\HQGR�WRGRV�ORV�VHUYLFLRV�GH�DOPDFHQDPLHQWR�\�GH�WUDQVSRUWH�IOXYLDO�\�WHUUHVWUH�
TXH�UHVXOWHQ�QHFHVDULRV�SDUD�HO�DEDVWHFLPLHQWR�KDVWD�HO�PHV�GH�QRYLHPEUH���

(O���GH�QRYLHPEUH�GH������VH�SXEOLFy�HQ�HO�%ROHWtQ�2ILFLDO� OD�5HVROXFLyQ���������$31�
6*(�� PHGLDQWH� OD� FXDO� VH� KDELOLWD� D� ORV� $JHQWHV� *HQHUDGRUHV�� &RJHQHUDGRUHV� \�
$XWRJHQHUDGRUHV�GHO�0(0�D�SURFXUDUVH�HO�DEDVWHFLPLHQWR�GH�FRPEXVWLEOH�SURSLR�SDUD�OD�
JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD��(O�PLVPR�GtD�GH�SXEOLFDGD�GLFKD�5HVROXFLyQ��&$00(6$�
KDELOLWy� OD�GHFODUDFLyQ�GH�&RVWRV�9DULDEOHV�GH�3URGXFFLyQ��&93���D�VHU�GHFODUDGRV�DQWHV�
GHO�MXHYHV���GH�QRYLHPEUH�D�ODV���KV��

0XFKRV�RSHUDGRUHV�DGKLULHURQ�D�OD�RSFLyQ�GH�FRPSUD�GH�JDV�SDUD�VXV�FHQWUDOHV��HQWUH�ODV�
FXDOHV�VH�HQFXHQWUD�&RVWDQHUD��D�SDUWLU�GH�OD�~OWLPD�TXLQFHQD�GHO�PHV�GH�GLFLHPEUH���

&RQWUDWRV�HQ�HO�0HUFDGR�D�7pUPLQR��0$7���

(Q�HO�PDUFR�GH�OD�5HVROXFLyQ�6�(��1�����������OD�FRQWUDWDFLyQ�\�UHQRYDFLyQ�SRU�HQHUJtD�
%DVH� HQ� HO� 0HUFDGR� D� 7pUPLQR� TXHGy� VXVSHQGLGD� HQ� IRUPD� SURYLVRULD�� &RPR�
FRQVHFXHQFLD�GH�HOOR�� OD�FRPSDxtD�QR�SXGR�GHVDUUROODU�QL�UHDOL]DU�QXHYD�FRQWUDWDFLyQ�HQ�
HO�0$7��

/DV�SHUVSHFWLYDV�HQ�HO�VHFWRU�YLVOXPEUDQ�TXH��D�SDUWLU�GH�FDPELRV�UHJXODWRULRV�TXH�SRGUtD�
LPSOHPHQWDU� HO� *RELHUQR�� HO� 0HUFDGR� D� 7pUPLQR� YROYHUtD� D� WHQHU� YLJHQFLD� SDUD� ORV�
*HQHUDGRUHV��WDO�FRPR�OR�IXH�DQWHV�GH�OD�VDQFLyQ�GH�OD�5HVROXFLyQ�6�(��1�����������

2IHUWDV�'LVSRQLELOLGDG�*DUDQWL]DGD��

$�SDUWLU�GH� OD�VDQFLyQ�GH�OD�5HVROXFLyQ�6((�1���������VH�HVWDEOHFLy�HO�QXHYR�HVTXHPD�
UHPXQHUDWLYR� GHO� FXDO� SDUWLFLSDQ� ORV� *HQHUDGRUHV� 7pUPLFRV�� FRQVLGHUDQGR� XQD�
UHPXQHUDFLyQ� PtQLPD� GH� SRWHQFLD� \� OD� SRVLELOLGDG� GH� RIUHFHU� FRPSURPLVRV� GH�
GLVSRQLELOLGDG� JDUDQWL]DGD� \� GLVSRQLELOLGDG� JDUDQWL]DGD� DGLFLRQDO� �',*2� \� ',*2�
$',&,21$/�UHVSHFWLYDPHQWH����

(Q�WDO�VHQWLGR��&RVWDQHUD�SDUWLFLSy�HQ�OD�3URJUDPDFLyQ�(VWDFLRQDO�GH�9HUDQR���������GH�
QRYLHPEUH� GH� ����� KDVWD� HO� ��� GH� DEULO� GH� ������� HQ� OD� 3URJUDPDFLyQ� (VWDFLRQDO� GH�
,QYLHUQR���������GH�PD\R�KDVWD�HO����GH�RFWXEUH�GH�������\�3URJUDPDFLyQ�(VWDFLRQDO�GH�
9HUDQR� ����� ��� GH� QRYLHPEUH� KDVWD� HO� ��� GH� DEULO� GH� ������ GH� ORV� FRPSURPLVRV� GH�
GLVSRQLELOLGDG�JDUDQWL]DGD��



*HVWLyQ�GH�&RPEXVWLEOHV�

$� SDUWLU� GH� QRYLHPEUH� VH� KDELOLWy� D� ORV� $JHQWHV� *HQHUDGRUHV�� &RJHQHUDGRUHV� \�
$XWRJHQHUDGRUHV�GHO�0(0�D�SURFXUDUVH�HO�DEDVWHFLPLHQWR�GH�FRPEXVWLEOH�SURSLR�SDUD�OD�
JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD�� (Q� HVH� VHQWLGR� &$00(6$� KDELOLWy� OD� GHFODUDFLyQ� GH�
&RVWRV�9DULDEOHV�GH�3URGXFFLyQ� �&93��� FRQ�XQ� WRSH�GHQRPLQDGR� ³SUHFLR�GH� UHIHUHQFLD´��
/RV�JHQHUDGRUHV�FRPSUDQ�VX�SURSULR�JDV� \� WUDQVSRUWH��\�&DPPHVD� OXHJR� UHHPEROVD� HO�
&93�GHFODUDGR���

0XFKRV�RSHUDGRUHV�DGKLULHURQ�D�OD�RSFLyQ�GH�FRPSUD�GH�JDV�SDUD�VXV�FHQWUDOHV��HQWUH�ODV�
FXDOHV�SDUWLFLSy�&RVWDQHUD��GXUDQWH�OD�~OWLPD�TXLQFHQD�GH�GLFLHPEUH��������

3UR\HFWR�9XHOWD�GH�2EOLJDGR�6RFLHGDG�$QyQLPD��926$��

/D�6RFLHGDG��GXUDQWH�HO�DxR�������FRPHQ]y�D�RSHUDU�HQ�&LFOR�6LPSOH�ODV�GRV�WXUER�JDV�GH�
���0:� FDGD� XQD�� (O� ��� GH� PDU]R� GH� ����� OD� &RPSDxtD� $GPLQLVWUDGRUD� GHO� 0HUFDGR�
(OpFWULFR�0D\RULVWD�6$��&$00(6$��KDELOLWy� OD�RSHUDFLyQ�FRPHUFLDO�GH� OD�WRWDOLGDG�GH�ODV�
LQVWDODFLRQHV�GH�OD�QXHYD�FHQWUDO��TXH�HVWiQ�FRQIRUPDGDV�SRU�XQ�&LFOR�&RPELQDGR�GH���
7XUELQDV� GH� *DV� \� �� 7XUELQD� GH� 9DSRU�� HQ� VX� IXQFLRQDPLHQWR� FRPR� &LFOR� &RPELQDGR��
WRWDOL]DQGR�XQD�FDSDFLGDG�GH�����0:�GH�SRWHQFLD��

(O� SUR\HFWR� LQFOX\H� DGHPiV� XQD� VXEHVWDFLyQ� GH� WUDQVIRUPDFLyQ� \� PDQLREUDV�� XQ�
JDVRGXFWR�GH�DSUR[LPDGDPHQWH��������PHWURV��FXDWUR�WDQTXHV�GH�FRPEXVWLEOH�SDUD�JDV�
RLO�\�GRV�SDUD�ELRGLHVHO��XQD� LVOD�GH�SRWHQFLD��H� LQVWDODFLRQHV�SULQFLSDOHV��VHFXQGDULDV�\�
FRPSOHPHQWDULDV��� (VWRV� WUDEDMRV� HVWiQ� DVRFLDGDV� HQWUH� )LGHLFRPLVR� &HQWUDO� 9XHOWD� GH�
2EOLJDGR� \� 9tFWRU� 0�� &RQWUHUDV� \� &LD� 6�$��� DFWXDQGR� &926$� SRU� FXHQWD� \� RUGHQ� GHO�
)LGHLFRPLVR�&HQWUDO�9XHOWD�GH�2EOLJDGR��

0(',2�$0%,(17(��&$/,'$'�\�'(6$552//2�6267(1,%/(�

(O�EDODQFH�GHO�DxR������GH�OD�6RFLHGDG�FXHQWD�FRQ�KLWRV�LPSRUWDQWHV�DOFDQ]DGRV�HQ�WRGDV�
ODV�YHUWLHQWHV�GH� OD�VRVWHQLELOLGDG��3DUWH�GHO�SULQFLSLR�GH�TXH�VX�GHVHPSHxR�HQ�PDWHULD�
VRVWHQLEOH��LPSOLFD�GDU�UHVSXHVWD�D�ODV�QHFHVLGDGHV�\�H[SHFWDWLYDV�GH�WRGRV�ORV�JUXSRV�GH�
LQWHUpV��PX\�HVSHFLDOPHQWH�GH�DTXHOORV�FRQ�ORV�TXH�WLHQH�XQD�UHODFLyQ�PiV�HVWUHFKD�HQ�HO�
GHVDUUROOR� GH� VXV� QHJRFLRV�� 3RU� HOOR�� VX� UHVSRQVDELOLGDG� HV� JHQHUDU� HQHUJtD� HOpFWULFD�
VXPLQLVWUDQGR� XQ� VHUYLFLR� VHJXUR� \� GH� FDOLGDG� D� OD� VRFLHGDG�� OD� FUHDFLyQ� GH� YDORU� \�
UHQWDELOLGDG��OD�VDOXG�\�OD�VHJXULGDG��HO�GHVDUUROOR�SHUVRQDO�\�SURIHVLRQDO�GH�ODV�SHUVRQDV�
TXH�WUDEDMDQ�HQ�OD�HPSUHVD��HO�EXHQ�JRELHUQR��HO�FRPSRUWDPLHQWR�pWLFR��OD�SURWHFFLyQ�GHO�
HQWRUQR��OD�HILFLHQFLD�\�HO�GHVDUUROOR�GH�OD�FRPXQLGDG�HQ�OD�TXH�RSHUDPRV��

(Q�VHSWLHPEUH�GHO�������OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SUHVHQWy�ORV�³2EMHWLYRV�
GH� 'HVDUUROOR� 6RVWHQLEOH´� HVWDEOHFLHQGR� XQD� QXHYD� DJHQGD� GH� GHVDUUROOR� VRVWHQLEOH�
EDVDGD� HQ� XQ� FRQMXQWR� GH� REMHWLYRV� JOREDOHV� SDUD� HUUDGLFDU� OD� SREUH]D�� SURWHJHU� HO�
SODQHWD�\�DVHJXUDU�OD�SURVSHULGDG�SDUD�WRGRV��&DGD�XQR�GH�HOORV�WLHQH�XQD�VHULH�GH�PHWDV�
HVSHFtILFDV�TXH�GHEHQ�DOFDQ]DUVH�HQ�HO�DxR��������

&RVWDQHUD��DO� LJXDO�TXH�ODV�GHPiV�FRPSDxtDV�GHO�*UXSR�(QHO�HQ�HO�UHVWR�GHO�PXQGR��VH�
FRPSURPHWH� D� LQWHJUDU� HVWRV� REMHWLYRV� D� VX� HVWUDWHJLD� \� WUDQVIRUPDUORV� HQ� PHWDV�
FXDQWLILFDEOHV�SDUD�OD�FRQFUHFLyQ�GH�ORV�PLVPRV��(VWH�GHVDItR�HV�OOHYDGR�D�FDER�PHGLDQWH�
HO� 3ODQ� GH� VRVWHQLELOLGDG� ���������� HQ� HO� TXH� VH� HVWDEOHFHQ� DFWLYLGDGHV� DJUXSDGDV�
VLJXLHQGR�ORV�SLODUHV�HVWUDWpJLFRV�GHO�3ODQ�GH�*REHUQDQ]D�6RFLDO�\�$PELHQWDO�GHO�*UXSR��
&DGD� DFWLYLGDG� VH� HQFXHQWUD� YLQFXODGD� D� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH� GH� ODV�
1DFLRQHV�8QLGDV�\�D�ODV�'LPHQVLRQHV�GHO�3ODQ�GH�&XOWXUD�,QWHUQD�GH�6RVWHQLELOLGDG������
GH�(QHO�$UJHQWLQD���



'H�DFXHUGR�FRQ�HO�SODQ��VH� UHDOL]y�HO����GH�-XOLR�GH������ OD� UHFHUWLILFDFLyQ�GHO�6LVWHPD�
,QWHJUDGR� GH� *HVWLyQ� $UJHQWLQD� LQFOX\HQGR� OD� FHUWLILFDFLyQ� GH� ORV� 6LVWHPDV� GH� *HVWLyQ�
0HGLRDPELHQWDO�VHJ~Q�OD�1RUPD�,QWHUQDFLRQDO�,62��������������HO�GH�*HVWLyQ�GH�&DOLGDG�
FRQIRUPH� D� OD� 1RUPD� ,QWHUQDFLRQDO� ,62� ������ ����� \� HO� GH� 6HJXULGDG� \� 6DOXG�
2FXSDFLRQDO� GH� DFXHUGR� D� 26+$6� ����������� D� WUDYpV� GH� OD� FDVD� DXGLWRUD� 5,1$� GH�
,WDOLD��

(V�LPSRUWDQWH�GHVWDFDU�TXH�OD�$JHQFLD�GH�3URWHFFLyQ�$PELHQWDO�GHO�*RELHUQR�GH�OD�&LXGDG�
GH�%XHQRV�$LUHV�RWRUJy�D�&RVWDQHUD��HO����GH� -XQLR�GH�������HO�&HUWLILFDGR�GH�$SWLWXG�
$PELHQWDO�FRQ�XQD�YDOLGH]�GH�FXDWUR�DxRV���

$VLPLVPR��VH�GLR�FXPSOLPLHQWR�D�ORV�REMHWLYRV�GH�OD�&RPSDxtD��VXPLQLVWUDQGR�D�QXHVWURV�
FOLHQWHV� XQ� VHUYLFLR� GH� IRUPD� UHVSRQVDEOH� \� HILFLHQWH�� DVHJXUDQGR� HO� UHVSHWR� \� HO�
HTXLOLEULR�GH� ORV� LQWHUHVHV�GH� ORV�DFFLRQLVWDV�� IRPHQWDQGR� OD�FDSDFLWDFLyQ�SURIHVLRQDO�GH�
ORV�HPSOHDGRV��DFRPSDxDQGR�DO�GHVDUUROOR�GH�ORV�HQWRUQRV�VRFLDOHV�HQ�ORV�TXH�OD�HPSUHVD�
RSHUD� \� XWLOL]DQGR� GH� PDQHUD� VRVWHQLEOH� ORV� UHFXUVRV� QDWXUDOHV� QHFHVDULRV� SDUD� VX�
DFWLYLGDG��

(O� FDPELR� FOLPiWLFR� \� HO� FDOHQWDPLHQWR� JOREDO� SODQWHDQ� GHVDItRV� VLQ� SUHFHGHQWHV� D� OD�
FRPXQLGDG�PXQGLDO��(O�FRPSURPLVR�GH�SURYHHU�HQHUJtD�HOpFWULFD�\�UHGXFLU�ODV�HPLVLRQHV�
GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��KL]R�TXH�OD�6RFLHGDG�SULYLOHJLDUD�ORV�VLVWHPDV�GH�JHVWLyQ�
GH�HFRHILFLHQFLD�EDVDGR�HQ�HO�GHVDUUROOR�GH�ODV�PHMRUHV�SUiFWLFDV�SDUD�OD�RSWLPL]DFLyQ�GH�
OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�ODV�LQVWDODFLRQHV���

&RVWDQHUD�� FRQVFLHQWH� TXH� XWLOL]D� UHFXUVRV� QDWXUDOHV� PX\� YDOLRVRV� \� TXH� ORV� SURFHVRV�
LQGXVWULDOHV� SURSLRV� GH� QXHVWUDV� DFWLYLGDGHV�� FRQOOHYDQ� HIHFWRV� LQHYLWDEOHV� VREUH� HO�
HQWRUQR��GXUDQWH�HO�DxR�������SURFXUy�HPSOHDU�ODV�WHFQRORJtDV�PiV�OLPSLDV�\�HILFLHQWHV�\�
RULHQWy�VX�FDSDFLGDG�D�OD�UHGXFFLyQ�GH�HVWRV�HIHFWRV�D�HVFDOD�ORFDO��HQ�FRQMXQWR�FRQ�XQD�
SROtWLFD�GH�UHGXFFLyQ�GH�HPLVLRQHV�D�QLYHO�JOREDO���

$GHPiV�� OD� 6RFLHGDG� HVWi� SDUWLFLSDQGR� HQ� HO� HVIXHU]R� GH� FRRUGLQDFLyQ� HQWUH� ORV�
JRELHUQRV�� ODV� RUJDQL]DFLRQHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� \� HO� VHFWRU� SULYDGR�� SDUD� OD�
JHQHUDFLyQ�GH�SUR\HFWRV�YLDEOHV�GH�HILFLHQFLD�HQHUJpWLFD�\�HFRHILFLHQFLD��(QWUH�ORV�TXH�VH�
HQFXHQWUDQ�� OD�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�D�WUDYpV�GH�UHFXUVRV�UHQRYDEOHV��(51&���
FRPR�RSFLRQHV�HIHFWLYDV�SDUD�DFWXDU�HQ�IRUPD�SUiFWLFD�\�UHDOLVWD�HQ�PDWHULD�GH�&DPELR�
&OLPiWLFR���

'HVDUUROOR�GH�1XHYDV�7HFQRORJtDV�

/D� &RPSDxtD� RULHQWy� VX� FDSDFLGDG� GH� LQYHVWLJDFLyQ� H� LQQRYDFLyQ� WHFQROyJLFD� D� OD�
UHGXFFLyQ� GH� ORV� HIHFWRV� VREUH� HO� HQWRUQR� \� D� OD� REWHQFLyQ� GH� PHMRUDV� HQ� HO� DKRUUR�
HQHUJpWLFR��
(Q�HO�&LFOR�&RPELQDGR� ,�� ORV�HVWXGLRV�GHVDUUROODGRV�GHULYDURQ�HQ�XQ�SUR\HFWR�DVRFLDGR��
SDUD�PHMRUDU� OD�HILFLHQFLD�FRQ�XQ�DXPHQWR�GH�OD�SRWHQFLD�HURJDGD�\�OD�UHGXFFLyQ�GH�ODV�
HPLVLRQHV�GH�12[��SUR\HFWR�TXH�VH�KD�LPSOHPHQWDGR�FRQ�p[LWR�HQ�MXOLR�GH��������
&RPR� SDUWH� GH� OD� UHQRYDFLyQ� WHFQROyJLFD�� VH� KD� UHDOL]DGR� OD� DGTXLVLFLyQ� GH� QXHYD�
LQVWUXPHQWDFLyQ�SDUD�OD�PHGLFLyQ�FRQWLQXD�GH�HPLVLRQHV�JDVHRVDV�HQ�WRGRV�ORV�FRQGXFWRV�
GH� HPLVLyQ�� (VWH� SUR\HFWR� GH� LQYHUVLyQ� RSWLPL]DU� HO� FRQWURO� VREUH� ORV� tQGLFHV� GH�
HPLVLRQHV��/D�LQVWDODFLyQ�GH�ORV�PLVPRV�VH�UHDOL]DUi�GXUDQWH�HO���������

$GHPiV��HQ�������VH�DSUREy�XQ�QXHYR�SUR\HFWR�GH� LQYHUVLyQ�SDUD� OD� UHDOL]DFLyQ�GH�XQ�
6LVWHPD�,QWHJUDO�GH�7UDWDPLHQWR�GH�DJXDV�LQGXVWULDOHV�\�SOXYLDOHV�FRQ�UHXWLOL]DFLyQ�GH�ODV�
PLVPDV�HQ�HO�VLVWHPD�SURGXFWLYR��TXH�SHUPLWH�OD�DFWXDOL]DFLyQ�\�PHMRUD�WHFQROyJLFD�GHO�
DFWXDO�VLVWHPD�GH�WUDWDPLHQWR�DFWXDO��������



,QGLFDGRUHV�GH�(FRHILFLHQFLD�

&RVWDQHUD�EXVFD�SHUPDQHQWHPHQWH�FRQWULEXLU�DO�GHVDUUROOR�VRVWHQLEOH�GH�OD�VRFLHGDG�HQ�OD�
TXH� RSHUD�� 3DUD� HOOR�� LGHQWLILFD�� HYDO~D� \� JHVWLRQD� ORV� DVSHFWRV� PHGLRDPELHQWDOHV�
GHULYDGRV�GH�VXV�DFWLYLGDGHV��PiV�DOOi�GHO�HVWULFWR�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH��
/D�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�HQ�HVSHFLDO�HO�DJXD�HV�XQ�REMHWLYR�SULRULWDULR��
/D�JHVWLyQ�VRVWHQLEOH�GH�ORV�UHFXUVRV�KtGULFRV�SRU�SDUWH�GH�OD�&RPSDxtD�VH�FHQWUD�HQ�WUHV�
DVSHFWRV�IXQGDPHQWDOHV���

¾ 8QD�XWLOL]DFLyQ�UDFLRQDO�\�HILFD]�GH�HVWH�UHFXUVR��
¾ /D�FRQVHUYDFLyQ�GH�VX�FDOLGDG��
¾ /D�PLQLPL]DFLyQ�GH�ORV�HIHFWRV�GH�SRVLEOHV�YHUWLGRV��VREUH�HO�PHGLR�UHFHSWRU��

(Q� 3ODQWD� GH�$JXD� VH� KD� LQFRUSRUDGR� XQD� 3ODQWD� GH�2VPRVLV� TXH� SHUPLWH� UHDOL]DU� XQD�
JHVWLyQ�PiV�HILFLHQWH�HQ�HO�WUDWDPLHQWR�GH�GHVPLQHUDOL]DFLyQ�GHO�DJXD�\�RSWLPL]DFLyQ�HQ�
HO� XVR� GH� OD�PLVPD�� (O� FRQWURO� H[KDXVWLYR� GH� ORV� SURFHVRV� SHUPLWLy� REWHQHU� HQ� HO� DxR�
�����XQ�tQGLFH�GH�FRQVXPR�GH�DJXD�GHVPLQHUDOL]DGD�GH�������7Q+�2�0:K���

/D� FRPSDxtD� LPSOHPHQWD� SURFHGLPLHQWRV� GH� SUHYHQFLyQ� \� FRQWURO� GH� OD� FRQWDPLQDFLyQ�
DWPRVIpULFD� FRQ� HO� ILQ� GH� PLQLPL]DU� HO� LPSDFWR� GH� VXV� JDVHV� GH� FRPEXVWLyQ� VREUH� HO�
HQWRUQR�� (VWR� HV� GHVDUUROODGR� D� WUDYpV� GH� XQ� SURJUDPD� GH� PRQLWRUHR� \� FRQWURO� GH�
SDUiPHWURV�DPELHQWDOHV�TXH�LQFOX\H�PRQLWRUHR�GH�ODV�HPLVLRQHV�JDVHRVDV�HQ�FRQGXFWRV�
GH�HPLVLyQ�\�GH�OD�FDOLGDG�GH�DLUH�HQ�LQPHGLDFLRQHV�GHO�SUHGLR�GH�OD�&HQWUDO��

/RV� UDWLRV� GH� REWHQLGRV� HQ� HO� SUHVHQWH� HMHUFLFLR� GH� HPLVLRQHV� JDVHRVDV�� HQ� SURPHGLR�
HQWUH� ODV� XQLGDGHV� 7XUER9DSRU�� ORV� GRV� FLFORV� FRPELQDGRV� \� ORV�PRWRJHQHUDGRUHV�� SRU�
XQLGDG� GH� HQHUJtD� SURGXFLGD� IXHURQ� GH�� &2�� ����� �7Q&2��0:K��� GH� 12[� ����� �NJ�
12[�0:K���GH�62��������NJ�62��0:K��\�GH�PDWHULDO�SDUWLFXODGR�������>NJ03�0:K@��
'XUDQWH� ����� VH� FRQWLQXDURQ� FRQ� ORV� SURJUDPDV� SDUD� UHXWLOL]DFLyQ� GH� UHVLGXRV� QR�
SHOLJURVRV��TXH�LQFOX\H�OD�VHSDUDFLyQ�GH�SDSHO�HQ�RILFLQDV�SDUD�HO�UHFLFODMH�D�WUDYpV�GH�OD�
)XQGDFLyQ� *DUUDKDQ� \� VH� KD� LQLFLDGR� XQ� SURJUDPD� GH� UHFLFODMH� GH� PDGHUDV� FRQ� HO�
,QVWLWXWR����GH�-XOLR�SDUD�OD�FRQIHFFLyQ�GH�PRELOLDULR�SDUD�OD�&DVD�*DUUDKDQ���

(Q� FXDQWR� D� ODV� PHGLGDV� GH� HILFLHQFLD� HQHUJpWLFD�� VH� KD� FRPHQ]DGR� D� UHQRYDU� OD�
LOXPLQDFLyQ� GH� ORV� SXHVWRV� GH� WUDEDMR� SRU� LOXPLQDFLyQ� PiV� HILFLHQWH� FRPSXHVWD� SRU�
SDQHOHV�/('���
&RVWDQHUD� KD� DGKHULGR� YROXQWDULDPHQWH� DO� 3URJUDPD� GH� 3URGXFFLyQ� PiV� /LPSLD� GHO�
*RELHUQR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��3RU�OR�TXH�IXH�RWRUJDGR�HO�(&26(//2�
GH�$GKHVLyQ�DO�3URJUDPD�HO�GtD����GH�IHEUHUR�GH��������

'HVDUUROOR�6RVWHQLEOH�

$O�FRPLHQ]R�GHO�DxR������VH�HVWDEOHFLHURQ�ODV�PHWDV�GHO�3ODQ�GH�6RVWHQLELOLGDG�DQXDO��6H�
UHDOL]y� HO� UHOHYDPLHQWR� GH� ORV� JUXSRV� GH� LQWHUpV� FRQ� ORV� TXH� OD� 6RFLHGDG� VH� UHODFLRQD��
FRQWLQXDQGR�FRQ�OD�HYDOXDFLyQ�GH�SULRULGDGHV�HQ�IXQFLyQ�GH�ORV�WHPDV�GH�PXWXR�LQWHUpV��
/XHJR� GH� HVWDV� SRQGHUDFLRQHV� VH� GHILQLHURQ� ORV� WHPDV� PDWHULDOHV� VREUH� ORV� FXDOHV�
GHVDUUROODU�HO�SODQ�GH�DFFLyQ�D�VHJXLU�HQ�FRQFRUGDQFLD�FRQ�ORV�SLODUHV�HVWUDWpJLFRV�GH�OD�
FRPSDxtD�\�ORV�WHPDV�UHOHYDQWHV�SDUD�ORV�JUXSRV�GH�LQWHUpV���

/D� 6RFLHGDG� WXYR� VX� ,QIRUPH� GH� 6RVWHQLELOLGDG� ����� SXEOLFDGR� HQ� FRQMXQWR� FRQ� ODV�
HPSUHVDV�GH�(QHO�HQ�$UJHQWLQD��EDMR� ORV� OLQHDPLHQWRV�GH� OD�*OREDO�5HSRUWLQJ�,QLWLDWLYH��
*5,�6WDQGDUGV��FRQIRUPH�HO�FRPSURPLVR�DVXPLGR�FRQ�ORV�3ULQFLSLRV�GHO�3DFWR�*OREDO�\�ORV�
2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�GH�OD�218��(VWRV�SULQFLSLRV��PiV�DOOi�GH�OD�GHFODUDFLyQ�
IRUPDO�TXH�VXSRQHQ��VRQ�GH�LQWHUpV�HVWUDWpJLFR�SDUD�WRGDV�ODV�HPSUHVDV�GHO�*UXSR�(QHO�\�
QRV�FRPSURPHWHQ�D�DFWXDU�\�D�JHVWLRQDU�FRQIRUPH�D�HOORV��



5HODFLyQ�FRQ�OD�&RPXQLGDG�

/D� 6RFLHGDG� SURPXHYH� DFFLRQHV� GHVWLQDGDV� DO� IRUWDOHFLPLHQWR� GH� OD� UHODFLyQ� FRQ� OD�
FRPXQLGDG��(Q�HVWH�PDUFR��DSOLFD�OD�HVWUDWHJLD�GH�UHODFLRQDPLHQWR�EDVDGD�HQ�OD�FUHDFLyQ�
GH�9DORU�&RPSDUWLGR��(VWD�HVWUDWHJLD�FRQWHPSOD�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�GH�
1DFLRQHV�8QLGDV��UHOHYDQWHV�SDUD�HO�$FFLRQLVWD�YLQFXODGRV�D�(GXFDFLyQ�GH�&DOLGDG��$FFHVR�
D�OD�(QHUJtD��&UHFLPLHQWR�(FRQyPLFR�\�7UDEDMR�'HFHQWH�\�$FFLyQ�SRU�HO�&OLPD���

9ROXQWDULDGR�&RUSRUDWLYR�

(O�SODQ�GH�YROXQWDULDGR�FRUSRUDWLYR�HVWXYR�RULHQWDGR�D�OD�LQWHJUDFLyQ�GH�ORV�WUDEDMDGRUHV�
\� OD� SURPRFLyQ� GH� OD� FRQFLHQFLD� DPELHQWDO�� SRU� PHGLR� GH� DFFLRQHV� GH� SURWHFFLyQ� \�
PLWLJDFLyQ�TXH�EHQHILFLDQ�WDPELpQ�OD�SREODFLyQ�YHFLQD��(VSHFtILFDPHQWH��VH�GHVDUUROOy�OD�
SODQWDFLyQ�GH�����iUEROHV�DXWyFWRQRV�HQ�OD�UHVHUYD�(FROyJLFD�&RVWDQHUD�6XU���

&XOWXUD�,QWHUQD�GH�6RVWHQLELOLGDG�

� 7UDEDMDGRUHV� GH� &RVWDQHUD� SDUWLFLSDURQ� GHO� 3URJUDPD� GH� &XOWXUD� ,QWHUQD� GH�
6RVWHQLELOLGDG� GH� (QHO� HQ� $UJHQWLQD�� HQ� OD� GLPHQVLyQ� TXH� HQIDWL]D� OD� WHPiWLFD�
PHGLRDPELHQWDO��(O�JUXSR�GH�WUDEDMR�³5HVSHWDPRV�HO�0HGLRDPELHQWH´�GHVDUUROOy�HO�
SUR\HFWR� GH� (FRQRPtD� &LUFXODU� FRQ� (TXLSDPLHQWR� LQIRUPiWLFR� UHXWLOL]DEOH� \�R� GH�
UH]DJR�SDUD�EHQHILFLDU�SUR\HFWRV�VRFLDOHV�TXH�IRUWDOHFHQ�D�HPSUHQGHGRUHV�ORFDOHV�
\�PHMRUDQ�OD�HPSOHDELOLGDG��(O�3URJUDPD�GH�&XOWXUD�,QWHUQD��FRQ�SDUWLFLSDQWHV�GH�
WUHV� HPSUHVDV� GH� (QHO� HQ� $UJHQWLQD� VH� IRUPy� SRU� HTXLSRV� LQWHJUDGR� SRU�
WUDEDMDGRUHV� XWLOL]DQGR� PHWRGRORJtD� $JLOH� GH� WUDEDMR� HQ� OD� GHWHUPLQDFLyQ� \�
GHVDUUROOR�GHO�SUR\HFWR�VRFLR�DPELHQWDO��

� (Q� HVWD� PLVPD� OtQHD� PHGLRDPELHQWDO�� XQ� WHPD� FHQWUDO� SDUD� OD� HPSUHVD�� VH�
GLVHxDURQ� \� GHVDUUROODURQ� RWURV� SUR\HFWRV� LQYROXFUDQGR� OD� FXHVWLyQ� DPELHQWDO� \�
JHQHUDQGR� WDPELpQ� EHQHILFLRV� SDUD� OD� FLXGDG� \� SREODFLyQ� YHFLQD�� )XHURQ�
GHVDUUROODGRV�HQ������R�SODQLILFDGRV�SDUD�HO�SUy[LPR�DxR�SUR\HFWRV�GH��5HFLFODMH�
GH� PDGHUD�� MDUGtQ� YHUWLFDO�� SODQWDFLyQ� GH� iUEROHV� DXWyFWRQRV� HQ� OD� FRVWD� GH� OD�
SODQWD�� UHFLFODMH� GH� UHVLGXRV� GH� RILFLQD� SDUD� HO� 3URJUDPD� GH� OD� )XQGDFLyQ�
*DUUDKDQ�� 9HKtFXOR� (OpFWULFR� SDUD� XVR� LQWHUQR� GH� OD� SODQWD�� \� GRQDFLRQHV� GH�
PRELOLDULR�GH�PDGHUD�UHFLFODEOH�FRQ�ILQHV�VRFLDOHV��

� 3DUD� WUDEDMDU� OD� VRVWHQLELOLGDG� \� UHVSRQVDELOLGDG� VRFLDO� HQ� OD� FDGHQD� GH�
SURYHHGRUHV��ORV�HTXLSRV�GH�+6(4�GH�&RVWDQHUD�\�GH�6RVWHQLELOLGDG�GHVDUUROODURQ�
FKDUODV� PDVLYDV� GLULJLGDV� D� UHSUHVHQWDQWHV� GH� FRQWUDWLVWD� YLQFXODGDV� D� OD�
VHJXULGDG�GH�ORV�WUDEDMDGRUHV�HQ�OD�&HQWUDO��

9LVLWD�D�OD�&HQWUDO���3URJUDPD�3XHUWDV�$ELHUWDV�

(VWD�LQLFLDWLYD�VH�HQIRFD�HQ�OD�HGXFDFLyQ��HO�GHVDUUROOR�SURIHVLRQDO�\�OD�LQWHJUDFLyQ�FRQ�OD�
FRPXQLGDG��'XUDQWH�HO�DxR�OD�&HQWUDO�DEUH�VXV�SXHUWDV�\�UHFLEH�D�GLIHUHQWHV�LQVWLWXFLRQHV��
ODV�FXDOHV�UHDOL]DQ�XQD�YLVLWD�JXLDGD�SRU�ODV�LQVWDODFLRQHV�GH�OD�PLVPD�\�SDUWLFLSDQ�GH�XQD�
FKDUOD� LQVWUXFWLYD�HQ�OD�TXH�VH�GHVFULEHQ� ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH� OD�JHQHUDFLyQ�
GH� HQHUJtD� \� GHO� IXQFLRQDPLHQWR� GH� OD� FHQWUDO�� 'XUDQWH� HO� ����� VH� UHFLELHURQ� ����
EHQHILFLDULRV�GH����YLVLWDV�UHDOL]DGDV��

3UiFWLFDV�3URIHVLRQDOHV�±�-yYHQHV�GH�(VFXHODV�7pFQLFDV�

(Q�DFXHUGR�ILUPDGR�FRQ�OD�(VFXHOD�7pFQLFD����GH�-XOLR�ORV�HVWXGLDQWHV�DYDQ]DGRV�UHFLEHQ�
RSRUWXQLGDG� GH� UHDOL]DU� SUiFWLFDV� SURIHVLRQDOHV� HQ� OD� HPSUHVD� FRPR� SDUWH� GH� VX�
IRUPDFLyQ�\�GHVDUUROOR�SDUD�HO�PHUFDGR�GH�WUDEDMR��



+HFKRV�GHVWDFDGRV�


$OXPQRV�GH����DxR�GHO�VHFXQGDULR�&3(0�1����GH�9LOOD�HO�&KRFyQ�1HXTXpQ��YLVLWDURQ�OD�
SODQWD�GH�&RVWDQHUD�HQ�%XHQRV�$LUHV��HQ�XQD�DFFLyQ�TXH�LQWHJUy�ORV�GLIHUHQWHV�QHJRFLRV�
GH� (QHO� HQ� $UJHQWLQD� �*HQHUDFLyQ� 7pUPLFD� &RVWDQHUD�� *HQHUDFLyQ� 5HQRYDEOH� GH� (O�
&KRFyQ��\�'LVWULEXLGRUD�('(685���
-XQWR�FRQ�OD�YLVWD�D�'LVWULEXLGRUD�GHO�*UXSR�VH�KD�GLFWDGR�&RQIHFFLyQ�GH�&9�\�(QWUHYLVWD�
ODERUDO� SDUD� HO� SULPHU� HPSOHR�� SDUD� ORV� DOXPQRV� GHO� FROHJLR� VHFXQGDULR� GH� OD� 9LOOD�
&KRFyQ��


(Q�HO�SULPHU�HYHQWR�3ODQWD�$ELHUWD�GH�&RVWDQHUD��VH�FRQWUDWy�D�XQ�SURYHHGRU�VRFLDO�³/RV�
3HUHMLOHV´� LQWHJUDGR�SRU� MyYHQHV� HPSUHQGHGRUHV� FRQ�6tQGURPH�GH�'RZQ�TXH� UHDOL]DURQ���
SDUWH� GHO� VHUYLFLR� GH� &DWHULQJ� HQ� GLFKR� HYHQWR�� (VWH� HYHQWR� HVWXYR� GLULJLGR� D� ORV�
WUDEDMDGRUHV� \� FLHUWRV� YLVLWDQWHV� H[WHUQRV�� &DEH� PHQFLRQDU� TXH� HVH� GtD� XQD� HVFXHOD�
WDPELpQ�KL]R�YLVLWD�GH�OD�&HQWUDO��


3URJUDPD�%XHQRV�$LUHV�3URGXFH�PiV�/LPSLR�
8QD� DFFLyQ� FRQMXQWD� HQWUH� 6RVWHQLELOLGDG� \� HO� iUHD� GH� +6(4�� OD� SDUWLFLSDFLyQ� HQ� HVWH�
SUR\HFWR�VXUJH�GH�OD�SUR[LPLGDG�FRQ�OD�$JHQFLD�GH�3URWHFFLyQ�$PELHQWDO�GH�OD�&LXGDG�GH�
%XHQRV�$LUHV��$35$���(O�SUR\HFWR�LQFOX\H�PHMRUDV�HQ�HILFLHQFLD�HQHUJpWLFD��\�WUDWDPLHQWR�
GH� UHVLGXRV�� 6H� REWXYR� HO� SULPHU� (&26(//2� GHO� SURJUDPD� SRVWHULRU� D� OD� FDSDFLWDFLyQ�
UHFLELGD� GH� OD� DXWRULGDG� GH� DSOLFDFLyQ�� 1RV� HQFRQWUDPRV� HQ� OD� HWDSD� GH� YDOLGDFLyQ� GHO�
SODQ�\�DXGLWRUtD�GH�SURFHVRV��

/RV�EHQHILFLDULRV�GLUHFWRV�GH�ORV�SUR\HFWRV�\D�HMHFXWDGRV�GXUDQWH�HO������VRQ�PiV�GH�����
SHUVRQDV�TXH�SDUWLFLSDURQ�R� IXHURQ�GLUHFWDPHQWH�EHQHILFLDGDV�HQ� ODV�DFFLRQHV���3XHUWDV�
DELHUWDV�� ����� 3ODQWDFLyQ� GH� iUEROHV� FRQ� YROXQWDULRV�� ���� 3UiFWLFDV� 3URIHVLRQDOHV� ���
$FFLyQ�YROXQWDULD�HQ�&DVD�0DQX������

&$3Ë78/2�,9�

&$3$&,7$&,Ï1�\�'(6$552//2��5(/$&,21(6�,1'8675,$/(6��+,*,(1(�\�
6(*85,'$'��0(',&,1$�/$%25$/�\�%,(1(67$5��&2081,&$&,Ï1��-251$'$6�'(�

5()/(;,21�<�&2081,&$&,Ï1�,17(51$�

&DSDFLWDFLyQ�\�'HVDUUROOR��

&DSDFLWDFLyQ�

/D�6RFLHGDG�FRQVLGHUD�OD�&DSDFLWDFLyQ�FRPR�XQD�GH�ODV�FODYHV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�
HQ� OD� RUJDQL]DFLyQ�� 'HVDUUROODU� \�PHMRUDU� ODV� FRPSHWHQFLDV� \� KDELOLGDGHV� GHO� SHUVRQDO�
SHUPLWH� PDQWHQHUVH� HQ� OD� YDQJXDUGLD� WHFQROyJLFD� WDQWR� HQ� 0DQWHQLPLHQWR� FRPR� HQ�
2SHUDFLyQ�GH�ODV�&HQWUDOHV��

(Q� OtQHD� FRQ� HVWH� FRQFHSWR�� VH� UHDOL]y� HO� 3URFHVR� GH� 'HWHFFLyQ� GH� 1HFHVLGDGHV� GH�
)RUPDFLyQ��TXH�IXH�OD�EDVH�SDUD�GHVDUUROODU�HO�3ODQ�$QXDO�GH�&DSDFLWDFLyQ���
'LFKR� 3ODQ� FRQWHPSOD� IRUPDFLyQ� 2SHUDWLYD� �+DUG�� \� GH� +DELOLGDGHV� (VWUDWpJLFDV� �6RIW��
FX\R�REMHWLYR�HV�SRWHQFLDU�ODV�FRPSHWHQFLDV�GH�QXHVWURV�FRODERUDGRUHV���

(Q� HO� iPELWR� 2SHUDWLYR�� OD� IRUPDFLyQ� WLHQH� SRU� REMHWLYR� EULQGDU� FRQRFLPLHQWRV� TXH�
SHUPLWDQ� D� QXHVWURV� FRODERUDGRUHV� UHDOL]DU� ODV� WDUHDV� DVLJQDGDV� SURPRYLHQGR� ORV�
FRQRFLPLHQWRV� GH� WHPDV� HVSHFtILFRV� HQ� IXQFLyQ� GH� VXV� WDUHDV�� (Q� ORV� TXH� UHVSHFWD� D�
+DELOLGDGHV�(VWUDWpJLFDV�WLHQH�FRPR�REMHWLYR�HQWUHQDU�D�ORV�WUDEDMDGRUHV�SDUD�DGDSWDUVH�
\�SRGHU�DVXPLU�GHVDItRV�HQ�HQWRUQRV�FDPELDQWHV���



'HQWUR� GHO� HMH� 2SHUDWLYR� VH� KDQ� UHDOL]DGR� FXUVRV� GH� IRUPDFLyQ� GH� RSHUDGRUHV� GH� ODV�
GLVWLQWDV� XQLGDGHV� JHQHUDGRUHV�� WDQWR� 7XUERYDSRU� FRPR� &LFOR� &RPELQDGR� �� \� �� \�
6HUYLFLRV�7UDQVYHUVDOHV��(Q�FRQVRQDQFLD�FRQ�OD�SDUDGD�SURJUDPDGD�GHO�&LFOR�&RPELQDGR�
�� \� ��� VH� GHVWLQy� WLHPSR� SDUD� OD� DFWXDOL]DFLyQ� GH� OD� ,QIRUPDFLyQ� 7pFQLFD� 5HVXPLGD��
$GLFLRQDOPHQWH��VH�SURFHGLy�D�OD�KDELOLWDFLyQ�GH�RSHUDGRUHV�HQ�HO�3URFHGLPLHQWR�7pFQLFR�
1UR�����GH�&$00(6$��GRQGH�VH�UHYDOLGy�ODV�FRPSHWHQFLDV�GH�PiV�GH����RSHUDGRUHV��

(Q�PDWHULD�GH� IRUPDFLyQ�HQ�6HJXULGDG�\�3UHYHQFLyQ�GH�5LHVJRV��DVSHFWR�TXH�RFXSD�XQ�
OXJDU� SUHSRQGHUDQWH� GHQWUR� GHO� HVTXHPD� GH� &DSDFLWDFLyQ� GH� OD� RUJDQL]DFLyQ�� KHPRV�
FRQWLQXDGR�FRQ�HO�GLFWDGR�GH�FXUVRV�RULHQWDGRV�D� WRGR�HO�SHUVRQDO��VREUH�(OHPHQWRV�GH�
3URWHFFLyQ�3HUVRQDO��(33���1XHYRV�3HUPLVRV�GH�7UDEDMR��7DOOHUHV�GH�6HJXULGDG�,QWUtQVHFD��
3UHYHQFLyQ�HQ�³$6%(672´��DVSHFWR�SUiFWLFR�\�WpFQLFR�GH�VX�PDQHMR��3ULPHURV�$X[LOLRV�\�
5&3�� (VWH� DxR� KHPRV� VXPDGR� WDPELpQ� WDOOHUHV� GH� 8VR� GH� $('�� 2SHUDFLyQ� 6HJXUD� GH�
3XHQWH�*U~D��7UDEDMR�HQ�$OWXUD��(VSDFLRV�&RQILQDGRV��3ODQ�GH�(PHUJHQFLD�\�(YDFXDFLyQ�
GH�3ODQWD��6HJXULGDG�FRQWUD� LQFHQGLRV��6HJXULGDG�9LDO�\�6+(������(O�SUR\HFWR�6+(�����
�6DIHW\��+HDOWK�DQG�(QYLURPHQW�������SRU�WRGRV�ORV�GtDV�GHO�DxR���HV�XQD�LQLFLDWLYD�TXH�
DSXQWD�D� IRUWDOHFHU� OD�FDGHQD�GH�FRPSURPLVR� FRUSRUDWLYR�HQ� UHODFLyQ� FRQ� ORV� WHPDV�GH�
6HJXULGDG�� 6DOXG� \� 0HGLR� $PELHQWH�� LGHQWLILFDQGR� ODV� SRVLEOHV� DFFLRQHV� TXH� FDGD� XQR�
SXHGH�WRPDU�SDUD�PHMRUDU�VX�HIHFWLYLGDG��(VWi�GLULJLGR�D�ORV�5HVSRQVDEOHV�GH�*HQHUDFLyQ�
\�DO�SHUVRQDO�RSHUDWLYR�GH�SODQWD��

(Q�UHODFLyQ�DO�(MH�GH�+DELOLGDGHV�(VWUDWpJLFDV�VH�WUDEDMy�WDQWR�FRQ�OD�$OWD�'LUHFFLyQ�FRPR�
FRQ�0DQGRV�0HGLRV��(O�&ROHFWLYR�GH�'LUHFWRUHV�\�*HUHQWHV�UHDOL]y�GHQWUR�HO�3URJUDPD�GH�
'HVDUUROOR�SDUD�'LUHFWLYRV� OD�³-RUQDGD�GH� ,QPHUVLyQ�$JLOH´�HQ� OD�RUJDQL]DFLyQ�HGXFDWLYD�
'LJLWDO�+RXVH��/D�PLVPD�WXYR�FRPR�REMHWLYR�HO�GHVDUUROOR�GH�FRQRFLPLHQWRV�\�KDELOLGDGHV�
TXH� LPSDFWDQ�HQ�HO�PXQGR�GLJLWDO� SDUD� ORJUDU� OD� WUDQVIRUPDFLyQ�GLJLWDO� UHTXHULGD�HQ� HO�
QHJRFLR��

(Q�HO�FROHFWLYR�GH�0DQGRV�0HGLRV��VH�LPSOHPHQWy�HO�3URJUDPD�³/LGHUHV�*HQHUDFLyQ´�TXH�
DEDUFy����FRODERUDGRUHV�HQWUH�VXSHUYLVRUHV�\�MHIHV�GH�WXUQR��/RV�PLVPRV�UHDOL]DURQ�PDV�
GH� PiV� GH� ��� KRUDV� GH� IRUPDFLyQ�� FX\R� REMHWLYR� IXH� HQ� IRUWDOHFHU� ODV� KDELOLGDGHV� \�
DSWLWXGHV� GH� /LGHUD]JR�� DSRUWDQGR� XQD� YLVLyQ� FODUD� VREUH� HO� HVWLOR� \� PRGHOR� HVSHUDGR�
SDUD�OD�FRQGXFFLyQ�GH�ORV�HTXLSRV�RSHUDWLYRV�GH�WUDEDMR�EDVDGRV�HQ�ORV�&RPSRUWDPLHQWRV�
2SHQ�3RZHU��DWHQGLHQGR�ORV�UHTXHULPLHQWRV�GHO�QHJRFLR�

$VLPLVPR��SDVDQGR�D�XQ�PRGHOR�GH�IRUPDFLyQ�H[SHULPHQWDO�VH�LPSOHPHQWDURQ�3URJUDPDV�
GH� 6KDGRZLQJ� \� 0HQWRULQJ�� FRQ� HO� REMHWLYR� GH� DSR\DU� \� DFHOHUDU� HO� SURFHVR� GH�
DSUHQGL]DMH� WUDQVILULHQGR� FRPSHWHQFLDV� WpFQLFDV�� GH� JHVWLyQ� \� DFWLWXGLQDOHV� GH�
WUDEDMDGRUHV�FRQ�PD\RU�H[SHUWLFH�D�FRODERUDGRUHV�FRQ�SRWHQFLDO�GH�GHVDUUROOR��

'HVDUUROOR�

'HVGH� HO� SXQWR� GH� YLVWD� GH� ODV� DFFLRQHV� YLQFXODGDV� D� OD� PRWLYDFLyQ� \� GHVDUUROOR� GHO�
SHUVRQDO�VH�SXHGHQ�PHQFLRQDU��

/D� (PSUHVD� FRQWLQ~D� DSRVWDQGR� DO� GHVDUUROOR� GH� ORV� WUDEDMDGRUHV� \� VXV� KLMRV�� GDQGR�
FRQWLQXLGDG�DO�3URJUDPD�GH�%HFDV�GH�HVWXGLRV�VHFXQGDULRV��WHUFLDULRV�\�XQLYHUVLWDULRV�SDUD�
WUDEDMDGRUHV�H�KLMRV�GH�WUDEDMDGRUHV�HO�FXDO�HVWi�YLJHQWH�GHVGH�KDFH�PiV�GH����DxRV��

'XUDQWH�HO�DxR������VH�SURFHGLy�D�OD�(YDOXDFLyQ�GH�'HVHPSHxR�GH�WRGR�HO�3HUVRQDO�VHJ~Q�
HO�WLSR�GH�HQFXDGUH���

6H� HIHFWXy� OD� (YDOXDFLyQ� GH� 2EMHWLYRV� GHO� 3HUVRQDO� )XHUD� GH� &RQYHQLR�� PHGLDQWH� HO�
SURJUDPD�$QQXDO�%RQXV��$VLPLVPR��VH�UHDOL]y�OD�(YDOXDFLyQ�GH�&RPSRUWDPLHQWRV�GH�GLFKR�
3HUVRQDO�SRU�PHGLR�GHO�3HUIRUPDQFH�$SSUDLVVDO��EDMR�OD�SODWDIRUPD�2UDFOH��



6H�UHDOL]y�OD�(YDOXDFLyQ�GH�'HVHPSHxR�SDUD�HO�3HUVRQDO�GH�&RQYHQLR�GH�$36((�\�/<)�SRU�
PHGLR� GHO� VLVWHPD� ORFDO� \� EDMR� OD� SODWDIRUPD� GH� OD� LQWUDQHW�� 6H� LQFOX\HURQ� ORV� GLH]�
FRPSRUWDPLHQWRV�GHO�*UXSR�(1(/�GHWHUPLQDGRV�D�QLYHO�*OREDO�

%HQHILFLRV�DO�SHUVRQDO�

'XUDQWH�HO�DxR������� ODV�DFWLYLGDGHV�GH�%HQHILFLRV�DO�3HUVRQDO�GHVDUUROODGDV�WHQGLHURQ�D�
IRUWDOHFHU� OD� SROtWLFD� GH� LQWHJUDFLyQ� GHO� WUDEDMDGRU� \� VX� IDPLOLD� FRQ� OD� &RPSDxtD� \� VX�
SHUWHQHQFLD�D�OD�PLVPD���

5HIRU]DQGR� QXHVWUR� FRPSURPLVR� KDFLD� XQ� DERUGDMH� LQWHJUDO� GH� ODV� QHFHVLGDGHV� GH�
QXHVWURV� FRODERUDGRUHV�� FRPR� LQGLYLGXRV� \� SDGUHV� GH� IDPLOLD�� GHQWUR� GHO� PDUFR� GH�
'LYHUVLGDG�H�,QFOXVLyQ��VXPDPRV�EHQHILFLRV�SDUHQWDOHV�EDMR�ORV�3ULQFLSLRV�GH�,JXDOGDG��

(V�XQD�SULRULGDG�RIUHFHU�D�QXHVWURV�FRODERUDGRUHV��VLQ�GLVWLQFLyQ�GH�JpQHUR��XQ�DPELHQWH�
GH�WUDEDMR�LQFOXVLYR�GRQGH�VH�FRQWHPSOHQ�ODV�QHFHVLGDGHV�WDQWR�GH�ORV�UHFLHQWHV�SDGUHV�GH�
IDPLOLD�� FRPR� DVt� WDPELpQ�� OD� HTXLSDUDFLyQ� GH� OLFHQFLDV� HQWUH� SDGUHV� ELROyJLFRV� \�
DGRSWLYRV��

3URSLFLDQGR�XQD�PHMRUD�HQ�HO�%LHQHVWDU�\�&DOLGDG�GH�9LGD��FUHDPRV�QXHYRV�EHQHILFLRV�TXH�
EXVFDQ�FRQWHPSODU�ODV�FXHVWLRQHV�GH�JpQHUR�HQ�WRGD�VX�GLYHUVLGDG��

x /LFHQFLD� SRU� 0DWHUQLGDG�� HTXLSDUDFLyQ� SDUD� PDGUHV� SRU� JXDUGD� FRQ� ILQHV� GH�
DGRSFLyQ�FRQ�OD�OLFHQFLD�SDUD�PDGUHV�ELROyJLFDV��

x /LFHQFLD�SRU�1DFLPLHQWR�SDUD�3DGUHV��LQFUHPHQWR�GH�ORV�GtDV�GH�OLFHQFLD�SDUD�
SDGUHV�ELROyJLFRV�\�GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�D���GtDV�FRUULGRV��

x /LFHQFLD�SRU�8QLyQ�&RQYLYHQFLDO��HTXLSDUDFLyQ�FRQ�OD�OLFHQFLD�SRU�PDWULPRQLR��
x $XPHQWR� GHO� UHLQWHJUR� SRU� *XDUGHUtD�� VH� LQFUHPHQWy� HO� PRQWR� PHQVXDO�

RWRUJDGR�D�PDGUHV�SDUD�OD�JXDUGHUtD�GH�VXV�KLMRV��
x $PSOLDFLyQ�GH�ODV�YDFDFLRQHV��ORV�QXHYRV�LQJUHVRV�FRQWDURQ�FRQ����GtDV�KiELOHV�

GH�YDFDFLRQHV��
'HQWUR� GH� ODV� DFFLRQHV� GH� &RQFLOLDFLyQ� HQWUH� YLGD� ODERUDO� \� IDPLOLDU�� ODV� SULQFLSDOHV�
LQLFLDWLYDV�IXHURQ���

x $PSOLDFLyQ�GHO�%HQHILFLR�GH�³6PDUW�:RUNLQJ´�D�WRGR�HO�SHUVRQDO��<�DGHPiV�SDVDQGR�
GH�XQD�PHWRGRORJtD�GRQGH�HO�FRODERUDGRU�SXHGH�FRQHFWDUVH�GHVGH�FXDOTXLHU�OXJDU�
ItVLFR��

x /LFHQFLDV�/HJDOHV�DPSOLDGDV��
R 0DWULPRQLR��
R 0DWHUQLGDG�H[WHQGLGD�SRU���PHVHV�SRU�HQFLPD�GH�OR�TXH�GHWHUPLQD�OD�/H\��

SDJD�DO�������
x (Q�IHFKDV�HVSHFLDOHV�VH�FHOHEUD�\�VH�UHFRQRFH�DO�WUDEDMDGRU�FDGD�IHVWLYLGDG�FRQ�XQ�

REVHTXLR��
x +R\� HV� WX�'tD�� RWRUJDQGR� HO� GtD� GH� FXPSOHDxRV� OLEUH� GDQGR� OD� SRVLELOLGDG�TXH� HO�

WUDEDMDGRU�SXHGD�IHVWHMDU�FRQ�VXV�VHUHV�TXHULGRV��
x 9XHOWD� DO� &ROH� VH� SHUPLWH� HO� LQJUHVR� DO� WUDEDMR� FRQ� KRUDULR� IOH[LEOH� D� ORV�

FRODERUDGRUHV�SDUD�HO�SULPHU�GtD�GH�FODVHV�GH�VXV�KLMRV��
x )DPLO\� 'D\�� GLULJLGR� D� ORV� KLMRV� GH� ORV� FRODERUDGRUHV� FRQ� HO� ILQ� GH� RIUHFHU� D� ORV�

FKLFRV� SURSXHVWDV� TXH� DEDUTXHQ� GLIHUHQWHV� HVWtPXORV� \� DFWLYLGDGHV� UHFUHDWLYDV��
(VWH� DxR� VH� IRFDOL]y� HQ� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD� GLJLWDOL]DFLyQ� \� MXHJRV�
YLUWXDOHV��

x 'tD�GH�OD�0XMHU��FHOHEUDFLyQ�GHO���GH�0DU]R�MXQWR�FRQ�WRGDV�ODV�FRODERUDGRUDV�GHO�
*UXSR�� 6H� UHDOL]y� XQ� (QFXHQWUR� FRQ� DFWLYLGDGHV� SURSLDV� GH� OD� IHFKD� \� VH� EULQGy�
PHGLD�MRUQDGD�ODERUDO�OLEUH���



7DPELpQ�DSRVWDPRV�DO�%LHQHVWDU�\�OD�6DOXG��IRUWDOHFLHQGR�GLVWLQWDV�DFWLYLGDGHV�RULHQWDGDV�
DO�GHSRUWH��DO�FXLGDGR�GH�OD�DOLPHQWDFLyQ�\�GHO�FXHUSR��HQWUH�HOORV�VH�GHVWDFDQ��

x 7RUQHR� ,QWHUQR� GH� )XWERO� 0DVFXOLQR� \� )HPHQLQR�� VH� UHDOL]y� HO� �WR� 7RUQHR� &RSD�
(QHUJtD� 3RVLWLYD� FRQ� OD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV� HQ� GLVWLQWDV� FDWHJRUtDV��
)XHURQ� MRUQDGDV� GH� LQWHJUDFLyQ�� GHSRUWH� \� HQFXHQWUR� FRQ� ODV� IDPLOLDV� GH� ORV�
WUDEDMDGRUHV��VXSHUDQGR�FDGD�DxR�OD�FDQWLGDG�GH�SDUWLFLSDQWHV��$GHPiV�VH�UHDOL]y�
OD� �GD� (GLFLyQ� &RSD� 1DFLRQDO� (1(/�� HQ� OD� TXH� ORV� JDQDGRUHV� GHO� 7RUQHR� &RSD�
(QHUJtD�3RVLWLYD�VH�HQIUHQWDURQ�FRQ�ORV�JDQDGRUHV�GH�ODV�FDWHJRUtDV�-XQLRU�\�6HQLRU�
GHO�&KRFyQ��

x 'XUDQWH������FRQWLQXDPRV�FRODERUDQGR�FRQ�OD�FRPXQLGDG�SDUWLFLSDQGR�FRQ�XQ�ILQ�
VROLGDULR�HQ� ODV�FDUUHUDV��³8QLFHI´��³'DOH�9LGD´��\� OD�FRUUH�FDPLQDWD�³&DVD�0DQX´���
/RV� WUDEDMDGRUHV� SDUWLFLSDURQ� GH� ODV� GLVWLQWDV� PDUDWRQHV� \� DGHPiV� FRQWDURQ� XQ�
HVSDFLR�GH�HQFXHQWUR�H�LQWHJUDFLyQ�FRP~Q��

x 3URJUDPD� (1(/� 7H� &XLGD�� VH� SODQLILFDURQ� DFWLYLGDGHV� \� ZRUNVKRSV� UHIHULGRV� D� OD�
VDOXG�\�ELHQHVWDU�FRUSRUDO�\�PHQWDO��EXVFDQGR�OD�DGRSFLyQ�GH�KiELWRV�VDOXGDEOHV�\�
HO� FRQWURO�GH� IDFWRUHV�GH� ULHVJR��(QWUH� HOORV� VH� UHDOL]DURQ��0DVDMHV�([SUHVV��6NLQ�
&KHN�� (QFXHQWURV� GH� 0LQGIXOQHVV�� ([SR� 6DOXG�� (GXFDFLyQ� 3RVWXUDO�� 1XWULFLRQLVWD��
$OLPHQWDFLyQ� 6DOXGDEOH�� &KDUOD� GH� 3UHYHQFLyQ� FRQWUD� HO� &iQFHU� GH� 0DPD�� HQWUH�
RWURV��

x 3DUHQWDO� 3URJUDP��SURJUDPD�TXH� EXVFD� DFRPSDxDU� D� ODV� WUDEDMDGRUDV� GXUDQWH� HO�
SHUtRGR�GH�PDWHUQLGDG�D�WUDYpV�GH��

R 6PDUW�:RUNLQJ�GXUDQWH�ORV�SULPHURV���PHVHV���
R 5HLQWHJUR�SRU�DFWLYLGDGHV�GH�JLPQDVLD�SDUD�HPEDUD]DGDV��QDWDFLyQ�R�<RJD���
R 5HDOL]DFLyQ� GH� HQWUHYLVWDV� FRQMXQWDV� HQWUH� ORV� 5HVSRQVDEOHV� GH� /tQHD� \� HO�

3%3��SDUD�FRQRFHU�VXV�H[SHFWDWLYDV��\�GDUOHV�VHJXLPLHQWR���
R &KDUODV�FRQ�XQ�HVSHFLDOLVWD�HQ�REVWHWULFLD�VREUH�HO�SUH�\�SRVW�SDUWR��

x &RQWLQXDPRV�FRQ�HO�EHQHILFLR�GH�GHVFXHQWR� HQ�HO�*LPQDVLR�0(*$7/21�� FRQYHQLR�
FRUSRUDWLYR�FRQ�OD�SUHVWLJLRVD�FDGHQD�GH�GHSRUWHV�FRQ�GHVFXHQWRV�HQ�VX�DILOLDFLyQ�
SDUD�WUDEDMDGRUHV�\�VXV�IDPLOLDUHV��

'HQWUR�GHO�PDUFR�(FRQRPtD�6RVWHQLEOH��GXUDQWH�HO�DxR�VH�GHVWDFDURQ��

x 6H�PDQWXYR�HO�EHQHILFLR�GH�3UpVWDPRV�DO�SHUVRQDO�D�WDVD�����LQWHUpV��FRQ�HO�ILQ�GH�
DVLVWLU� D� DTXHOORV� HPSOHDGRV� TXH� UHTXLHUDQ� GH� VX� DSR\R� DQWH� XQD� VLWXDFLyQ� GH�
DSUHPLR�ILQDQFLHUR�

x 6H�RWRUJy�D�WRGR�HO�SHUVRQDO�ODV�&DMDV�1DYLGHxDV�SDUD�FRPSDUWLU�HQ�IDPLOLD��

x 5HFRQRFLPLHQWR� SRU� $QWLJ�HGDG�� ORV� FRODERUDGRUHV� UHFLEHQ� XQD� UHWULEXFLyQ�
PRQHWDULD��

x (QWUHJD� GHO� .LWV� (VFRODUHV� DO� FRPLHQ]R� GHO� DxR� OHFWLYR� SDUD� ORV� KLMRV� GH�
WUDEDMDGRUHV�TXH�WUDQVLWDQ�GHVGH�SUHVFRODU�KDVWD��PR�JUDGR�GH�OD�SULPDULD��

x %HFDV�SDUD�7UDEDMDGRUHV�H�+LMRV�GH�7UDEDMDGRUHV�GH�FRQYHQLR�RWRUJDQGR�XQ�PRQWR�
DQXDO�GH�GLQHUR�SDUD�VX�GHVDUUROOR��

x 5HFRQRFLPLHQWR� DO� PpULWR� SDUD� +LMRV� GH� 7UDEDMDGRUHV� )XHUD� GH� &RQYHQLR�
GHVWLQDQGR�XQ�PRQWR�DQXDO�SDUD�TXH�FRQWLQ~HQ�VXV�HVWXGLRV��



6HOHFFLyQ�GH�SHUVRQDO�

/D�3ROtWLFD� GH� ³5HFUXLWLQJ´� SURPXHYH� HO� FXEULPLHQWR� GH� ODV� YDFDQWHV�� TXH� VXUJHQ� HQ� OD�
RUJDQL]DFLyQ�� FRQ� SRVWXODQWHV� LQWHUQRV�� (O� REMHWLYR� IXQGDPHQWDO� HV� EULQGDU� LJXDOGDG�GH�
RSRUWXQLGDGHV� \� RSFLRQHV� FRQFUHWDV� GH� PRYLOLGDG� \� GHVDUUROOR� SURIHVLRQDO� DO� SHUVRQDO��
'XUDQWH�HO�DxR������KDQ�VXUJLGR�FXDWUR�E~VTXHGDV�LQWHUQDV��GH�ODV�FXDOHV�WUHV�UHVXOWDURQ�
FRQ�p[LWR��
$GLFLRQDOPHQWH�� HQ� HO� WUDQVFXUVR� GH� ����� VH� UHDOL]DURQ� WUHV� E~VTXHGDV� H[WHUQDV��
SURFHVRV� TXH� VXUJHQ� FXDQGR� XQD� YDFDQWH� QR� SXHGH� FXEULUVH� FRQ� E~VTXHGDV� LQWHUQDV�
GHELGR�D�OD�HVSHFLILFLGDG�GHO�SXHVWR���
3DUD� VHOHFFLRQDU� D� ORV� FDQGLGDWRV� VH� UHDOL]DQ� HQWUHYLVWDV� LQGLYLGXDOHV�� SVLFRWpFQLFDV�� \�
JUXSDOHV� D� WUDYpV� GH� XQ� ³$VVHVVPHQW� &HQWHU´�� GHQRPLQDGR� 5HFUXLWLQJ� 'D\�� OD� QXHYD�
PHWRGRORJtD�LPSXOVDGD�SRU�HO�*UXSR��FRQ�HO�REMHWLYR�GH�LGHQWLILFDU�WDOHQWRV�TXH�PHMRU�VH�
DOLQHDQ� FRQ� OD� ILORVRItD� 2SHQ� 3RZHU� GHO� *UXSR�� (O� PLVPR� FRQVLVWH� HQ� UHDOL]DU� XQ�
$VVHVVPHQW� GRQGH� ORV� SRVWXODQWHV� WHQJDQ� OD� SRVLELOLGDG� GH� ³9LYLU� (QHO´� FUHDQGR� XQD�
H[SHULHQFLD�GH�LQPHUVLyQ�HQ�OD�FRPSDxtD��\�ILQDOPHQWH�LGHQWLILFDU�HO�PHMRU�FDQGLGDWR�SDUD�
LQJUHVDU�D�OD�RUJDQL]DFLyQ��(VWH�SURFHVR�LQFOX\H�OD�SDUWLFLSDFLyQ�GH�ODV�SULPHUDV�OtQHDV�GHO�
1HJRFLR�\�GH�5+2��EXVFDQGR�WUDQVPLWLU�D�ORV�SDUWLFLSDQWHV�VXV�H[SHULHQFLDV�HQ�HO�*UXSR�
(QHO��
$GHPiV��LQLFLDPRV�HO�3URJUDPD�GH�3DVDQWtDV�TXH�FRQWy�FRQ�XQ�WRWDO�GH�WUHV�SDVDQWHV�GH�
,QJHQLHUtD�(OpFWULFD�(OHFWURPHFiQLFD��TXH�KDQ�FRPHQ]DGR�D�UHDOL]DU�VXV�SUiFWLFDV��

5HODFLRQHV�,QGXVWULDOHV�

&RPR�FRQVHFXHQFLD�GH� ODV�QHJRFLDFLRQHV�OOHYDGDV�D�FDER�FRQ�OD�$VRFLDFLyQ�GHO�3HUVRQDO�
6XSHULRU�GH�(PSUHVDV�GH�(QHUJtD� �$36((��\�HO�6LQGLFDWR�/X]�\�)XHU]D� �&DSLWDO�)HGHUDO�
�6/\)���FRQ�IHFKD����GH�-XOLR�GH�������(QHO�*HQHUDFLyQ�&RVWDQHUD�6�$��KD�VXVFULSWR�FRQ�
DPEDV� (QWLGDGHV� *UHPLDOHV� XQD� QXHYD� DFWD� SRU� OD� FXDO� VH� HVWDEOHFH� XQ� LQFUHPHQWR�
VDODULDO�DGLFLRQDO�DO�SUHYLVWR�HQ�HO�$FWD�$FXHUGR�YLJHQWH�KDVWD�HO����GH�2FWXEUH�GH�������

(Q� WDO� VHQWLGR�� VH� UHVROYLy�DSOLFDU�XQ� LQFUHPHQWR� VREUH� ODV�EDVH�GH� ODV� UHPXQHUDFLRQHV�
GHO�PHV�GH�-XQLR�GH������VHJ~Q�HO�VLJXLHQWH�GHWDOOH��

�� 8Q������FRQ�YLJHQFLD�D�SDUWLU�GHO�PHV�GH�-XOLR�GH��������
x ����8Q������FRQ�YLJHQFLD�D�SDUWLU�GHO�PHV�GH�$JRVWR�GH��������

$VLPLVPR�� ODV� SDUWHV� FRQYLQLHURQ�XQ� LQFUHPHQWR� HQ� OD�&RQWULEXFLyQ�(VSHFLDO� 6HJXUR�GH�
9LGD�\�*DVWRV�)XQHUDULRV��FX\R�PRQWR�DVFHQGLy�D������FRQ�YLJHQFLD�-XOLR�������

(O� ��� GH� QRYLHPEUH� GH� ������ VH� VXVFULELy� FRQ� /X]� \� )XHU]D� XQ� DFXHUGR� UHIHULGR� DO�
LQFUHPHQWR� VDODULDO� FRUUHVSRQGLHQWH� DO� SHULRGR� GLFLHPEUH� ����� D� RFWXEUH� ����� HQ� ORV�
VLJXLHQWHV�WpUPLQRV���

� 8Q�����FRQ�YLJHQFLD�D�SDUWLU�GHO�PHV�GH�GLFLHPEUH�GH��������
� 8Q����FRQ�YLJHQFLD�D�SDUWLU�GHO�PHV�GH�IHEUHUR�GH��������
� 8Q����FRQ�YLJHQFLD�D�SDUWLU�GHO�PHV�GH�DEULO�GH��������
� 8Q����FRQ�YLJHQFLD�D�SDUWLU�GHO�PHV�GH�MXOLR�GH��������
� 8Q����FRQ�YLJHQFLD�D�SDUWLU�GHO�PHV�GH�RFWXEUH�GH��������

$VLPLVPR�� VH� DFRUGy� HO� LQFUHPHQWR� GH� OD� ERQLILFDFLyQ� SRU� 3UHVHQWLVPR� VXMHWD� D� ODV�
VLJXLHQWHV�SDXWDV���

�� &DQWLGDG� DXVHQFLDV� HQ� SUHVWDFLyQ� VHUYLFLR� WULPHVWUDO� %RQLILFDFLyQ� SRU� 3UHVHQWLVPR�
WULPHVWUDO��

1LQJXQD����� ����������
8QD����� ����������
'RV����� ����������



7UHV�y�PiV� 1R�FRUUHVSRQGH�

'H�FRQIRUPLGDG�FRQ�HO�5HJODPHQWR�GH�&RQWURO�'LVFLSOLQDULR�YLJHQWH�HQ�OD�&RPSDxtD��\�HQ�
XQ�WRGR�GH�DFXHUGR�FRQ�HO�&yGLJR�GH�eWLFD��GXUDQWH�HO� WUDQVFXUVR�GHO�DxR������VH�KDQ�
DSOLFDGR�YDULDGDV�VDQFLRQHV�DO�SHUVRQDO� FRQ�PRWLYR�GH� LUUHJXODULGDGHV�GHWHFWDGDV�HQ�HO�
FRQWURO� GH� DXVHQWLVPR�� IDOWD� GH� SURELGDG� HQ� OD� ODERU� \�R� HO� LQFXPSOLPLHQWR� D� VXV�
REOLJDFLRQHV�ODERUDOHV���

&RVWDQHUD��DFRUGH�D�VX�SROtWLFD�SHUPDQHQWH��FRQWLQ~D�WUDEDMDQGR�HQ�ODV�UHODFLRQHV�FRQ�HO�
SHUVRQDO�D�WUDYpV�GH�XQ�EXHQ�FOLPD�ODERUDO�EDVDGR�HQ�HO�GLiORJR�IOXLGR�\�SHUPDQHQWH�FRQ�
ODV�GLVWLQWDV�HQWLGDGHV�JUHPLDOHV�\�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�HQ�OD�HPSUHVD��

+LJLHQH�\�6HJXULGDG�

0DQWHQLPLHQWR�GH�3ODQWD��

'XUDQWH� HVWH� DxR�� FRPR� DFWLYLGDG� UHOHYDQWH� DGLFLRQDO� DO� IXQFLRQDPLHQWR� GH� 3ODQWD�� VH�
UHDOL]y�HO�PDQWHQLPLHQWR�JHQHUDO�GHO�&LFOR�&RPELQDGR�1����LQFUHPHQWiQGRVH�OD�SUHVHQFLD�
SURPHGLR�HQ����WUDEDMDGRUHV�FRQWUDWLVWDV�SRU�GtD��

(O�PDQWHQLPLHQWR�IXH�GLYLGLGR�HQ�GRV�IDVHV��FRPHQ]DQGR�HQ�SULPHU�OXJDU�SRU�OD�8QLGDG���
HQ�HO�PHV�GH�IHEUHUR�\��FRQWLQXDQGR��D�ILQHV�GH�MXOLR�FRQ�OD�8QLGDG����

(Q�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�GH�PDQWHQLPLHQWR�\�UHSDUDFLyQ�GHO�&LFOR�&RPELQDGR�1���
SDUWLFLSDURQ� XQ� WRWDO� GH� ��� HPSUHVDV� FRQWUDWLVWDV� \� VXEFRQWUDWLVWDV�� VLHQGR� ODV�
FRQWUDWLVWDV�SULQFLSDOHV�0LWVXELVKL��D�FDUJR�GH�ODV�WDUHDV�GH�PDQWHQLPLHQWR�\�UHSDUDFLyQ�
GH� ODV� WXUELQDV� D� JDV�� \� *UXSR� 0HWDU�� HQFDUJDGR� GH� ODV� DFWLYLGDGHV� UHODWLYDV� D� ODV�
FDOGHUDV�GH�ODV�8QLGDGHV���

'XUDQWH� OD� VHJXQGD� IDVH� GHO� PDQWHQLPLHQWR� DO� &LFOR� &RPELQDGR�� VH� KD� LPSOHPHQWDGR�
VDWLVIDFWRULDPHQWH� HO� 6DIHW\� 0RYLQJ� 3RRO� �*UXSR� 0XOWLGLVFLSOLQDULR� FRQIRUPDGR� SRU�
SHUVRQDO� GH� OD�8QLGDG�GH�6HJXULGDG�H�+LJLHQH��GHO�'HSDUWDPHQWR�GH�2SHUDFLRQHV� \�GH�
0DQWHQLPLHQWR�� HO� FXDO� HV� DSOLFDGR� HQ� WRGDV� ODV� 3ODQWDV� GH� (QHO� GXUDQWH� ORV�
PDQWHQLPLHQWRV� PD\RUHV�� DVt� FRPR� VH� KD� UHDOL]DGR� VHPDQDOPHQWH� OD� UHXQLyQ� GH�
FRRUGLQDFLyQ� GH� DFWLYLGDGHV� HVSHFtILFD� SDUD� OD� SDUDGD�� (VWDV� UHXQLRQHV� IXHURQ�
HQFDEH]DGDV�SRU� HO� SHUVRQDO� GH� OD�8QLGDG� GH�6HJXULGDG� H�+LJLHQH� GH� OD� 3ODQWD�� \� D� OD�
PLVPD� DVLVWLHURQ� WDQWR� ORV� -HIHV� GH� 2EUD� \� 5HVSRQVDEOHV� HQ� FDPSR� GH� 6HJXULGDG� H�
+LJLHQH� GH� WRGDV� ODV� HPSUHVDV� FRQWUDWLVWDV� LQYROXFUDGDV� FRPR� ORV� 6XSHUYLVRUHV� GH� ORV�
WUDEDMRV� SRU� SDUWH� GH� OD� 3ODQWD�� FRQ� HO� REMHWLYR� GH� FRRUGLQDU� ORV� WUDEDMRV�� HYLWDU�
LQWHUIHUHQFLDV�HQWUH�ODV�GLVWLQWDV�DFWLYLGDGHV�\�GH�HVWD�PDQHUD�PLQLPL]DU�ORV�ULHVJRV��

(Q� ORV�GLVWLQWRV� IUHQWHV�GH� WUDEDMR� OD�DFWLYLGDG�GH� OD�8QLGDG�GH�+LJLHQH�\�6HJXULGDG�VH�
FHQWUy�SULQFLSDOPHQWH�HQ�HO�FRQWURO�LQWHQVLYR�\�FRQVWDQWH�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�
WDQWR� SRU� HO� SHUVRQDO� SURSLR� FRPR� SRU� HO� GH� ODV� HPSUHVDV� FRQWUDWLVWDV� PHGLDQWH� HO�
VHJXLPLHQWR�GH�WDUHDV��FRUUHFFLyQ�GH�GHVYtRV�LQ�VLWX��FDSDFLWDFLyQ��FRRUGLQDFLyQ�GH�WDUHDV�
GH�ULHVJR��UHFRUULGD�GLDULD�HQ�ORV�IUHQWHV�GH�WUDEDMR��H[LJHQFLD�GH�SURYLVLyQ�\�FRQWURO�GH�
XVR�\� FDOLGDG�GH� ORV�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO� \� HO� FXPSOLPLHQWR�GH�SODQHV�GH�
3UHYHQFLyQ� GH� 5LHVJRV� GHELGDPHQWH� DSUREDGRV� SRU� OD� $57� \� SUHVHQWDGRV� DQWHV� GHO�
FRPLHQ]R�GH�ODV�REUDV���

'XUDQWH�HO�PDQWHQLPLHQWR��VH�KDQ�UHDOL]DGR�����FRQWUROHV�GH�VHJXULGDG�D�ODV�DFWLYLGDGHV�
HIHFWXDGDV� WDQWR�SRU�HO�SHUVRQDO�FRQWUDWLVWD�FRPR�SRU�HO�SHUVRQDO�SURSLR�� LQFOX\HQGR� OD�
LQVSHFFLyQ�GH�HOHPHQWRV�\�HTXLSRV�GH�WUDEDMR��XVR�GH�(33��iUHDV�GH�WUDEDMR�\�GH�DFRSLR�
GH�PDWHULDO��HQWUH�RWUDV���



3URFHGLPLHQWRV�LQWHUQRV�

$�SDUWLU� GH� OD� QHFHVLGDG�GH� HVWDEOHFHU� GRFXPHQWRV� TXH�GHWDOOHQ� ORV� SURFHGLPLHQWRV� GH�
VHJXULGDG�SDUD� OOHYDU� D� FDER� GLVWLQWRV� WUDEDMRV�� ODV� QRUPDV� LQWHUQDV� GH� OD� 3ODQWD� \� ORV�
SURFHVRV� GH� DFWXDFLyQ� HQ� FDVR� GH� VLWXDFLRQHV� GH� HPHUJHQFLD�� VH� KDQ� HPLWLGR� ODV�
VLJXLHQWHV�LQVWUXFFLRQHV�RSHUDWLYDV��

x ,QVWUXFFLyQ� 2SHUDWLYD� QR�� ����� ,QVSHFFLyQ� 3HULyGLFD� (OHPHQWRV� GH� ,]DMH� 8%�
&RVWDQHUD�

x ,QVWUXFFLyQ�2SHUDWLYD�,GHQWLILFDFLyQ�GH�ODV�FRQGLFLRQHV�OtPLWHV�GH�VHJXULGDG�HQ�ODV�
DFWLYLGDGHV�GH�2SHUDFLyQ�

x ,QVWUXFFLyQ�2SHUDWLYD�QR������7UDEDMRV�6XEDFXiWLFRV�

x ,QVWUXFFLyQ�2SHUDWLYD�QR������3ODQ�GH�$XWRSURWHFFLyQ�8�3��&RVWDQHUD��TXH�LQFOX\H�
HO�3ODQ�GH�(PHUJHQFLD��HO�FXDO�HVSHFtILFD�\�GHVDUUROOD�HO�SURFHVR�GH�DFWXDFLyQ�DQWH�
ODV�GLVWLQWDV�SRVLEOHV�VLWXDFLRQHV�GH�HPHUJHQFLD��\�HO�3ODQ�GH�(YDFXDFLyQ���

)RUPDFLyQ�

'XUDQWH�HO�������VH�UHDOL]y�XQ�JUDQ�HVIXHU]R�SDUD� LQFUHPHQWDU�HO�JUDGR�GH�IRUPDFLyQ�\�
HQWUHQDPLHQWR�HQ�PDWHULDO�GH�6HJXULGDG�\�6DOXG�/DERUDO�GH�WRGR�HO�SHUVRQDO��/DV�KRUDV�
GH� FDSDFLWDFLyQ� HQ� OD� PDWHULD� IXHURQ� ������ LQYROXFUDQGR� D� ������ SDUWLFLSDQWHV� GH�
SHUVRQDO�SURSLR�\�FRQWUDWLVWD��

/DV� SULQFLSDOHV� DFWLYLGDGHV� GH� IRUPDFLyQ� TXH� VH� GLFWDURQ� IXHURQ� VREUH� ODV� VLJXLHQWHV�
WHPiWLFDV��

x ,QGXFFLRQHV�D�SHUVRQDO�FRQWUDWLVWD��

x &XUVR� GH� &RQGXFFLyQ� 6HJXUD� GLFWDGR� SRU� 6HJXULGDG� 9LDO� �� 0LQLVWHULR� GH�
7UDQVSRUWH��

x &DSDFLWDFLyQ� HQ� 7UDEDMRV� FRQ� 7HQVLyQ� KDVWD� �� N9�� D� SDUWLU� GH� OD� FXDO� VH�
HYDOXy� DO� SHUVRQDO� WpFQLFD� \� SVLFROyJLFDPHQWH�� \� VH� HQWUHJDURQ� ODV�
FRUUHVSRQGLHQWHV�KDELOLWDFLRQHV�HQ�FXPSOLPLHQWR�FRQ�OD�5HVROXFLyQ������GH�
OD�6XSHULQWHQGHQFLD�GH�5LHVJR�GHO�7UDEDMR��

x 7UDEDMRV� HQ� DOWXUD� \� HVSDFLRV� FRQILQDGRV� GLFWDGR� SRU� UHVFDWLVWDV�
HVSHFLDOL]DGRV�HQ�HO�WHPD��

x 3ODQ�GH�$XWRSURWHFFLyQ��5LHVJR�GH�LQFHQGLR��

x &DSDFLWDFLyQ� VREUH� $VEHVWR� D� SHUVRQDO� SURSLR� \� FRQWUDWLVWD� GLFWDGD� SRU� OD�
8QLGDG�GH�+6(�GH�OD�3ODQWD�HQ�FRQMXQWR�FRQ�OD�$57��

x 3HOLJUR� \� ULHVJR�� $FFLGHQWHV� \� FDVL� DFFLGHQWHV�� ,PSRUWDQFLD� GHO� UHSRUWH� GH�
FDVL�DFFLGHQWHV�6XSHUYLVLyQ�GH�WUDEDMRV�

$GLFLRQDOPHQWH��VH�KD�HQWUHJDGR�WDQWR�DO�SHUVRQDO�SURSLR�FRPR�FRQWUDWLVWD�HO� ³/LEUR�GH�
6HJXULGDG´�SDUD�EROVLOOR��HO�FXDO�FRQWHPSOD�ODV�QRUPDV�JHQHUDOHV�HQ�PDWHULD�GH�VHJXULGDG�
TXH�GHEHQ�VHU�FXPSOLPHQWDGDV� WDQWR�GXUDQWH� OD�HMHFXFLyQ�GH� ORV� WUDEDMRV� FRPR�HQ� ODV�
LQVWDODFLRQHV�GH�OD�3ODQWD��



6LPXODFURV�

'XUDQWH������VH�KDQ�HIHFWXDGR�FLQFR�VLPXODFURV��GH�ORV�FXDOHV�GRV�IXHURQ�VLPXODFURV�GH�
HYDFXDFLyQ�GH�WRGR�HO�SHUVRQDO�SUHVHQWH�HQ�OD�3ODQWD��(O�SULPHUR�LQYROXFUy�D�XQ�WRWDO�GH�
����SHUVRQDV�PLHQWUDV�TXH�HO�VHJXQGR�D������

$GHPiV�� VH� HIHFWXDURQ�� GXUDQWH� HO� PDQWHQLPLHQWR� GHO� &LFOR� &RPELQDGR� 1�� ��� GRV�
VLPXODFURV�GH�UHVFDWH�HQ�DOWXUD��VLHQGR�UHDOL]DGRV�XQR�HQ�WXUQR�GtD�\�HO�RWUR�GXUDQWH�HO�
WXUQR� QRFKH�� \� XQ� VLPXODFUR� GH� UHVFDWH� HQ� HVSDFLR� FRQILQDGR�� 'XUDQWH� ORV�PLVPRV� VH�
LQYROXFUy�WDQWR�D�SHUVRQDO�SURSLR�FRPR�FRQWUDWLVWD��TXLHQHV�GHELHURQ�HYDFXDU�OD�VXSXHVWD�
]RQD�DIHFWDGD���

$XGLWRUtDV�

'XUDQWH� HO�PHV� GH� MXOLR�� HO� HQWH� FHUWLILFDGRU� 5,1$� KD� DXGLWDGR� QXHVWUR� GH� 6LVWHPD� GH�
*HVWLyQ� ,QWHJUDO� FRQ� HO� REMHWLYR� GH� UHYDOLGDU� OD� FHUWLILFDFLyQ� GHO� PLVPR��
6DWLVIDFWRULDPHQWH�KHPRV�FHUWLILFDGR�QXHVWUR�6LVWHPD�GH�*HVWLyQ�GH�6HJXULGDG�\�6DOXG�
2FXSDFLRQDO� GH� DFXHUGR� D� OD� QRUPD� LQWHUQDFLRQDO� 26+$6� ������������ HO� 6LVWHPD� GH�
*HVWLyQ�0HGLRDPELHQWDO�VHJ~Q� OD�QRUPD� LQWHUQDFLRQDO� ,62������������\�HO�6LVWHPD�GH�
*HVWLyQ�GH�&DOLGDG�FRQIRUPH�D�OD�1RUPD�,QWHUQDFLRQDO�,62������������

,QWHUQDPHQWH��VH�KDQ�UHDOL]DGR�����DXGLWRUtDV�GH�WUDEDMR��YHULILFDQGR�HO�FXPSOLPLHQWR�GH�
ODV�FRUUHVSRQGLHQWHV�QRUPDWLYDV�\�HO�FRUUHFWR�GHVHPSHxR�GH� ORV�WUDEDMDGRUHV�SURSLRV�\�
FRQWUDWLVWDV� PHGLDQWH� XQ� VLVWHPD� HVWDQGDUL]DGR� GHQRPLQDGR� ,3$/� �,QGLFDGRU� GH�
SUHYHQFLyQ� GH� $FFLGHQWHV� /DERUDOHV�� HO� FXDO� QRV� D\XGD� D� PDQWHQHU� DGHFXDGRV�
SDUiPHWURV�GH�FRQWURO�GH�ODV�WDUHDV�\�GH�VX�HQWRUQR��

&DEH�PHQFLRQDU�OD�LPSOHPHQWDFLyQ�GH�ODV�6DIHW\�:DON�HQ�ODV�TXH�SDUWLFLSD�HO�-HIH�GH�OD�
3ODQWD��-HIHV�GH�'HSDUWDPHQWR�\�6XSHUYLVRUHV�MXQWR�D�OD�8QLGDG�GH�+LJLHQH�\�6HJXULGDG��
ORJUDQGR�DOFDQ]DU�FDWRUFH�UHFRUULGDV�HQ�FDPSR�GXUDQWH�HO�DxR�������

$FFLGHQWDELOLGDG�

'XUDQWH� HO� DxR� ������ QR� VH� KDQ�SURGXFLGR� DFFLGHQWHV� IDWDOHV� QL� VHYHURV�� DXQTXH� FDEH�
PHQFLRQDU�TXH�WUHV�WUDEDMDGRUHV�SURSLRV�KDQ�VXIULGR�DFFLGHQWHV�LQ�LWLQHUH�\�XQ�WUDEDMDGRU�
FRQWUDWLVWD�VXIULy�XQ�DFFLGHQWH�QR�VHYHUR��

0HGLFLQD�/DERUDO�

'XUDQWH������VH�WUDEDMy� LQWHQVDPHQWH�HQ� ORV�3URJUDPDV�GH�3UHYHQFLyQ�HQ�6HJXULGDG�\�
6DOXG�2FXSDFLRQDO��GHVDUUROODQGR�ORV�VLJXLHQWHV�SURJUDPDV��

3UHYHQFLyQ�GHO�5LHVJR�(UJRQyPLFR��6H�UHDOL]y�OD�SODQLOOD���\���GH�OD�UHVROXFLyQ����������
FRQ�XQD�GRFWRUD�HVSHFLDOLVWD�HQ�(UJRQRPtD��6H�UHFRUULHURQ�WRGDV�ODV�iUHDV�GH�OD�SODQWD��
VH� FDSDFLWy� D� WRGR� HO� SHUVRQDO� GH� SULPHUD� OtQHD� \� VH� FRPXQLFy� ORV� IDFWRUHV� GH� ULHVJR�
HQFRQWUDGRV� HQ� ORV� SXHVWRV� GH� WUDEDMR�� 6H� LGHQWLILFDURQ� ORV� ULHVJRV� HQFRQWUDGRV� \� ODV�
PHMRUDV�TXH�IXHURQ�VROLFLWDGDV�HQ�OD�SODQLOOD���\���GH�OD�UHVROXFLyQ�FLWDGD��

6H� WUDEDMy� HQ� HO� JLPQDVLR�� FRQ� VXSHUYLVLyQ� SURIHVLRQDO�� VREUH� WpFQLFDV� SDUD� OD�
5HKDELOLWDFLyQ�JHQHUDO�GH�OD�SRVWXUD��3URPRYLHQGR�HO�XVR�GH�HVWH�EHQHILFLR�HQ�OD�SODQWD��
(VWH� ULHVJR� VH� HQFXHQWUD� LQIRUPDGR� HQ� OD� DVHJXUDGRUD�� TXLHQ� UHDOL]D� D� WRGRV� ORV�
WUDEDMDGRUHV�XQ�FXHVWLRQDULR�VREUH�DIHFFLRQHV�HUJRQyPLFDV�\�UDGLRJUDItDV�GH�FRQWURO��

3UHYHQFLyQ� GH� 5LHVJR� &DUGLRYDVFXODU�� ,QIRUPDQGR� \� PRWLYDQGR�� PHGLDQWH� JDFHWLOODV�
PpGLFDV�D�WRGR�HO�SHUVRQDO�D�HIHFWRV�GH�UHDOL]DU�ORV�FRQWUROHV�FRUUHVSRQGLHQWHV���
(Q�ORV�H[iPHQHV�SUHRFXSDFLRQDOHV�VH�VROLFLWD�XQ�(FRFDUGLRJUDPD�%LGLPHQVLRQDO���



7DPELpQ�GXUDQWH������VH� UHDOL]DURQ�6LPXODFURV�GH�(PHUJHQFLD�D�HIHFWRV�GH�HYDOXDU�HO�
WLHPSR� GH� OOHJDGD� GHVGH� HO� FRQVXOWRULR� �FRQ� HO� GHVILEULODGRU�� KDVWD� OD� SHUVRQD� HQ� SDUR�
FDUGtDFR�� $� SDUWLU� GH� HVWRV� VLPXODFURV� \� D� HIHFWRV� GH� RSWLPL]DU� ORV� WLHPSRV�� VH� EULQGy�
FDSDFLWDFLyQ�³,Q�&RPSDQ\´�D����HPSOHDGRV��

$GLFLRQDOPHQWH�HQ�ORV�H[iPHQHV�SHULyGLFRV�VH�UHDOL]D�FRQWURO�GH�WHQVLyQ�DUWHULDO�D�WRGRV�
ORV�WUDEDMDGRUHV��\�VH�VROLFLWD�SHUILO�OtSLGR�\�HOHFWURFDUGLRJUDPD��

3UHYHQFLyQ� GH� (QIHUPHGDGHV� 2VWHRPXVFXODUHV�� ,QIRUPDQGR� \� PRWLYDQGR�� PHGLDQWH�
JDFHWLOODV� PpGLFDV� D� WRGR� HO� SHUVRQDO� D� UHDOL]DU� ORV� FRQWUROHV� FRUUHVSRQGLHQWHV� HQ� HO�
JLPQDVLR�GH�OD�HPSUHVD��$WHQFLyQ�GLUHFWD�HQ�HO�&RQVXOWRULR�0pGLFR�PHGLDQWH�WpFQLFDV�GH�
.LQHVLRWHUDSLD��7UDWDPLHQWR�SRU�XOWUDVRQLGR��2QGDV�HOHFWURPDJQpWLFDV�\�/iVHU�0HGLFLQDO���
7RGR�HVWR�HQ�OtQHD�FRQ� OD�DWHQFLyQ�EULQGDGD�HQ�HO�JLPQDVLR�SDUD�WRGRV� ORV�WUDEDMDGRUHV�
SURSLRV�\�FRQWUDWLVWDV�TXH�OR�UHTXLHUDQ��

3UHYHQFLyQ� GH� $IHFFLRQHV� 0HWDEyOLFDV�'LDEHWHV�� ,QIRUPDQGR� \� PRWLYDQGR�� PHGLDQWH�
JDFHWLOODV�PpGLFDV�D�WRGR�SHUVRQDO�D�UHDOL]DU�ORV�FRQWUROHV�FRUUHVSRQGLHQWHV��7DPELpQ�VH�
UHDOL]DURQ�FRQWUROHV�SHULyGLFRV�GH�JOXFHPLD�D�ORV�WUDEDMDGRUHV�FRQ�SDWRORJtD�GLDEpWLFD��
$VLPLVPR��GXUDQWH�HO�H[DPHQ�SHULyGLFR��VH�VROLFLWy�SHUILO�/LStGLFR�\�*OXFHPLD���

$GLFLRQDOPHQWH�� VH� WUDEDMy� LQWHQVDPHQWH� HQ� HO� 7HPD� GH� DOLPHQWDFLyQ� VDOXGDEOH�
UHDOL]iQGRVH�HO�3URJUDPD�GH�1XWULFLyQ�³,Q�&RPSDQ\´��FRQ�OD�DVLVWHQFLD�GH�XQD�SURIHVLRQDO�
/LFHQFLDGD�HQ�1XWULFLyQ��TXLHQ�EULQGy�DVHVRUDPLHQWR�QXWULFLRQDO�D����WUDEDMDGRUHV��

3UHYHQFLyQ� GH� DIHFFLRQHV� 2FXODUHV�� ,QIRUPDQGR� \� PRWLYDQGR�� PHGLDQWH� JDFHWLOODV�
PpGLFDV�D�WRGR�SHUVRQDO�D�UHDOL]DU�ORV�FRQWUROHV�FRUUHVSRQGLHQWHV��(Q�RFDVLyQ�GHO�H[DPHQ�
SHULyGLFR�VH�VROLFLWy�FRQWURO�GH�DJXGH]D�YLVXDO�\�VH�WRPDURQ�ORV�YDORUHV�GH�DJXGH]D�YLVXDO�
GH�WRGRV�ORV�WUDEDMDGRUHV��
6H� WUDEDMy� HQ� IRUPD�SHUVRQDO� FRQ� FDGD� HPSOHDGR�� OD� FDSDFLWDFLyQ� GH� OD� XWLOLGDG� GH� ORV�
OHQWHV�GH�VHJXULGDG�FRQ�DXPHQWR�\�OD�DGDSWDFLyQ�GHO�PLVPR�VHJ~Q�VX�UHTXHULPLHQWR��&RQ�
OD�DVLVWHQFLD�\�HQWUHJD�GHVGH�QRYLHPEUH�GH������D����HPSOHDGRV��&RQWLQXDPRV�FRQ�HO�
HQFDUJR�GH�ORV�OHQWHV�GH�VHJXULGDG���

3UHYHQFLyQ� GH� +LSRDFXVLD� ,QGXFLGD� SRU� 5XLGR�� ,QIRUPDQGR� \� PRWLYDQGR�� PHGLDQWH�
JDFHWLOODV�PpGLFDV�D�WRGR�SHUVRQDO�D�UHDOL]DU�ORV�FRQWUROHV�FRUUHVSRQGLHQWHV��
'XUDQWH� HO� H[DPHQ� SHULyGLFR� \� SUHRFXSDFLRQDO� VH� UHDOL]DURQ� DXGLRPHWUtDV� D� WRGRV� ORV�
SRVWXODQWHV�\�WUDEDMDGRUHV�DFWLYRV�SURSLRV��/D�DVHJXUDGRUD�$57�3529,1&,$��PHGLDQWH�HO�
SURJUDPD�GH�9LJLODQFLD�(SLGHPLROyJLFD��FLWy�D� ORV�WUDEDMDGRUHV�FRQ�GHVYtRV�D�HIHFWRV�GH�
UDWLILFDU�R�UHFWLILFDU�OD�OHVLyQ��

3URJUDPD� GH� 3UHYHQFLyQ� GH� /HVLRQHV� GH� 3LHO�� ,QIRUPDQGR� \� PRWLYDQGR�� PHGLDQWH�
JDFHWLOODV�PpGLFDV�D�WRGR�SHUVRQDO�D�UHDOL]DU�ORV�FRQWUROHV�FRUUHVSRQGLHQWHV�
(Q� HO� ([DPHQ� 3HULyGLFR� GH� ������ VH� UHDOL]y� D� ORV� WUDEDMDGRUHV� H[SXHVWRV� D� $FHLWHV�
0LQHUDOHV�� XQ� H[DPHQ� GH� GRVDMH� GH� ��+LGUR[LSLUHQR� HQ� RULQD�� SDUD� GHWHFWDU� SRVLEOHV�
H[SRVLFLRQHV� H[FHVLYDV� D� ORV� DFHLWHV�PHQFLRQDGRV�� SDUD� WRPDU� ODV�PHGLGDV� FRUUHFWLYDV�
FRUUHVSRQGLHQWHV��

3URJUDPD�GH�3UHYHQFLyQ�GH�$IHFFLRQHV�*LQHFROyJLFDV��,QIRUPDQGR�\�PRWLYDQGR��PHGLDQWH�
FKDUODV� SDUD� HO� SHUVRQDO� SURSLR� \� FRQWUDWLVWD� D� FDUJR� GH� XQ� HVSHFLDOLVWD� 0pGLFR�
*LQHFyORJR�� �6H� WUDWy� OD�SUHYHQFLyQ�\�GHWHFFLyQ�GH� FiQFHU�GH�PDPD��HQIHUPHGDGHV�GH�
WUDQVPLVLyQ� VH[XDO� \� PHWRGRORJtDV� GH� DQWLFRQFHSFLyQ�� 'HO� HYHQWR� SDUWLFLSDURQ� ���
WUDEDMDGRUDV��

3URJUDPD� GH� 3UHYHQFLyQ� \� 0DQHMR� GHO� (VWUpV�� ,QIRUPDQGR� \� PRWLYDQGR�� PHGLDQWH�
JDFHWLOODV�PpGLFDV�D�WRGR�SHUVRQDO�D�UHDOL]DU�ORV�FRQWUROHV�FRUUHVSRQGLHQWHV��

0HUHFH� FLWDUVH� TXH� HO� JLPQDVLR� GH� OD� SODQWD� VH� XWLOL]D� FRPR� HVSDFLR� DELHUWR� SDUD� ODV�
SHUVRQDV�TXH�TXLHUDQ�FRQRFHU�\�SUDFWLFDU�WpFQLFDV�GH�UHODMDFLyQ�\�HVWLUDPLHQWR��



$VLPLVPR��VH� FRQWLQXy�FRQ�HO�*DELQHWH�3VLFROyJLFR�� LPSOHPHQWDGR�HQ�������D�FDUJR�GH�
XQD� /LFHQFLDGD� HQ� 3VLFRORJtD�� GHVWLQDGR� D� EULQGDU� DVHVRUDPLHQWR� \� FRQWHQFLyQ� D� ORV�
WUDEDMDGRUHV�TXH�OR�UHTXLHUDQ��6H�UHDOL]D�HO�VHJXLPLHQWR�\�OD�FRQWHQFLyQ�D�ORV�HPSOHDGRV�
UHFXSHUDGRV�SRU�DGLFFLyQ�D�VXVWDQFLDV�SVLFRDFWLYDV��5HDOL]DQGR�XQ�WRWDO�GH����DWHQFLRQHV�
HQ�HO�DxR�������

$GHPiV�� VH� FRRUGLQy� \� UHDOL]R� ��� UHYDOLGDFLRQHV� \� ��� QXHYRV� HVWXGLRV� GH� 37���� SDUD�
HPSOHDGRV� GH� RSHUDFLRQHV�� &RQ� VXV� UHVSHFWLYRV� FHUWLILFDGRV�� DYDODGR� SRU� HO� 0pGLFR�
/DERUDO�GH�OD�SODQWD��

&XPSOLPLHQWR� GHO� UHJODPHQWR� GH� OD� UHVROXFLyQ� ������ SDUD� OD� HMHFXFLyQ� GH� WUDEDMR� FRQ�
WHQVLyQ�HQ�LQVWDODFLRQHV�HOpFWULFDV�GH�EDMD�WHQVLyQ�HQ�&�&�\�&�$��
&LWDQGR�D�WRGRV�ORV�HPSOHDGRV�H[SXHVWRV�GH�WDOOHU�GH�LQVWUXPHQWRV�\�WDOOHU�HOpFWULFR��

3URJUDPD�GH�3UHYHQFLyQ�GH�$IHFFLRQHV� 3URVWiWLFDV�� ,QIRUPDQGR� \�PRWLYDQGR��PHGLDQWH�
JDFHWLOODV�PpGLFDV�D� WRGR�SHUVRQDO�D� UHDOL]DU� ORV�FRQWUROHV�FRUUHVSRQGLHQWHV��'XUDQWH�HO�
H[DPHQ� DQXDO� SHULyGLFR� VH� UHDOL]y� HO� FRQWURO� GH� DQWtJHQR� SURVWiWLFR� WRWDO� D� WRGRV� ORV�
WUDEDMDGRUHV�PD\RUHV�GH����DxRV��

(Q� UHODFLyQ� D� ORV� 3URJUDPDV� GH� SUHYHQFLyQ� FDUGLRYDVFXODU�� GHUPDWROyJLFD�� GRQDFLyQ� GH�
VDQJUH�� HQIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO�� FDSDFLWDFLyQ� GH� SRVWXUDV� \� OHVLRQHV�
RVWHRPXVFXODUHV�� VH� UHDOL]y� XQD� (;32� 6$/8'� HQ� GRQGH� GLIHUHQWHV� HVSHFLDOLVWDV� HQ� HO�
iUHD�FRUUHVSRQGLHQWH�FDSDFLWDURQ�DO�SHUVRQDO��WUDWiQGRVH�ORV�VLJXLHQWHV�DVSHFWRV��

x /D� LPSRUWDQFLD� GH� UHDOL]DU� DFWLYLGDG� ItVLFD� \� XQD� DOLPHQWDFLyQ� VDQD� WRPDQGR� HO�
tQGLFH� GH� PDVD� FRUSRUDO� SHUVRQDOL]DGD� \� SURPRYLHQGR� DTXHOORV� HQ� ULHVJR� D� OD�
SDUWLFLSDFLyQ�GHO�FRQVXOWRULR�GH�QXWULFLyQ��8QD�EUHYH�FKDUOD�GH�FRPR�VHOHFFLRQDU�
ORV�DOLPHQWRV�\�HO�FRQVXPR�GH�DOLPHQWRV�VDOXGDEOHV��

x 8QD� SURIHVRUD� GH� VWUHFKLQJ� UHDOL]y� XQD� FODVH� SHUVRQDOL]DGD� FRQ� FDGD� HPSOHDGR��
SURPRYLHQGR� HMHUFLFLRV� TXH� PHMRUDQ� ODV� SRVWXUDV� HQ� HO� iUHD� ODERUDO� \� OD�
SUHYHQFLyQ� GH� ULHVJR� GH� OHVLRQHV� RVWHRPXVFXODUHV�� 3URPRYLHQGR� OD� DFWLYLGDG�
ItVLFD�\�HO�JLPQDVLR�GH�OD�SODQWD��

x 6H�WUDWy�OD�LPSRUWDQFLD�GH�OD�GRQDFLyQ�GH�VDQJUH�\�VH�HYDFXDURQ�WRGDV�ODV�GXGDV�
GH� ORV�HPSOHDGRV� LQWHUHVDGRV� UHVSHFWR�D�HVWH� WHPD��6H� UHDOL]y� OD�GHWHFFLyQ�GHO�
JUXSR�\�IDFWRU�FRQ�OD�HQWUHJD�GH�XQ�FDUQHW�SDUD�TXH�OR�OOHYHQ�MXQWR�DO�GRFXPHQWR��

x &DSDFLWDFLyQ�VREUH�HQIHUPHGDG�GH�WUDQVPLVLyQ�VH[XDO��DGLFFLyQ�DO�WDEDFR��GURJD�\�
DOFRKRO�� 6XV� UHSHUFXVLRQHV� HQ� OD� VDOXG� \� FRPR� VROLFLWDU� D\XGD� HQ� FDVR� GH�
SDGHFHUOR��

x 0DVDMH� ,1� &203$1<� SUHYLQLHQGR� OHVLRQHV� RVWHRPXVFXODUHV� HQ� FXHOOR�� KRPEUR� \�
HVFDSXOD��6REUH�WRGR�SDUD�HO�SHUVRQDO�H[SXHVWR�DO�WUDEDMR�DGPLQLVWUDWLYR��

x &RQVXOWRULR� ,1� &203$1<� FRQ� XQD� HVSHFLDOLVWD� HQ� GHUPDWRORJtD�� SUHYLQLHQGR� \�
DVHVRUDQGR�VREUHV�HQIHUPHGDGHV�\�OHVLRQHV�GpUPLFDV��

6H�FRQWy�FRQ�OD�SDUWLFLSDFLyQ�GH�����HPSOHDGRV�HQ�WRGDV�ODV�DFWLYLGDGHV��

3URJUDPD�GH�(YDOXDFLRQHV�0pGLFDV�3UHYHQWLYDV��HQ�HO�WUDQVFXUVR�GH������VH�FRQWLQXy�FRQ�
GLFKR� SURJUDPD�� VH� UHDOL]DURQ� ����� H[iPHQHV� SUHYHQWLYRV� GH� FRQWURO� D� SHUVRQDO�
FRQWUDWLVWD�HQ�QXHVWUR�FRQVXOWRULR�GXUDQWH�HO�DxR�������

3URJUDPD� GH� 3UHYHQFLyQ� GH� OD� *ULSH�� &RQWLQXDPRV� FRQ� HO� LQFHQWLYR� GHO� SURFHVR� GH�
YDFXQDFLyQ� DQWLJULSDO� SUHYHQWLYD�� PHGLDQWH� OD� HQWUHJD� GH� JDFHWLOODV�� $� GLVSRVLFLyQ�
YROXQWDULD�GHO�SHUVRQDO�VH�YDFXQDURQ�����SHUVRQDV�HQ�HO�DxR�������$GHPiV��VH�FRQWLQ~D�
FRQ�OD�HQWUHJD�GH�DOFRKRO�HQ�JHO�D�WRGRV�ORV�VHFWRUHV�GH�OD�HPSUHVD�VHJ~Q�UHTXHULPLHQWR��

3URJUDPD�GH�YDFXQDFLyQ�DQWLWHWiQLFD��6H�YDFXQR�D�ORV�HPSOHDGRV�TXH�HVWiQ�DO�OtPLWH�GH�
FXPSOLU� ORV����DxRV�GH� OD�~OWLPD�GRVLV��HYLWDQGR�HO�YHQFLPLHQWR�GH� OD�FREHUWXUD��&RQ� OD�
FRQYRFDWRULD�GH����HPSOHDGRV��PiV���LQJUHVRV�FRQ�HO�SODQ�FRPSOHWR�GH�OD�YDFXQDFLyQ����
GRVLV�HQ�WRWDO��DO�PHV�\�ORV���PHVHV���



([DPHQ�$QXDO�3HULyGLFR������

(Q�FXPSOLPLHQWR�D�OD�/H\���������\�HQ�FRQMXQWR�FRQ�OD�DVHJXUDGRUD�GH�ULHVJR�GHO�7UDEDMR�
3URYLQFLD� $57�� VH� GHFLGLy� UHDOL]DU� HO� ([DPHQ� $QXDO� 3HULyGLFR� ����� HQ� OD� SODQWD� SDUD�
IDFLOLWDU�HO�FXPSOLPLHQWR�GHO�PLVPR�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV��

(VWH� HVWXGLR� VH� GHVDUUROOy� GHO� ��� DO� ��� GH� VHSWLHPEUH� GH� ������ DGLFLRQiQGRVH�
SRVWHULRUPHQWH�ORV�GtDV����DO����GH�VHSWLHPEUH��/RV�FRQWUROHV�VH�UHDOL]DURQ�GH�DFXHUGR�DO�
PDSD� GH� H[SRVLFLyQ� D� ULHVJRV� ODERUDOHV� \� GH� DFXHUGR� DO� PDSD� GH� VDOXG� GHQWUR� GHO�
3URJUDPD�GH�3UHYHQFLyQ�GH�5LHVJR�&DUGLRYDVFXODU���

6H�UHDOL]y��
x ([DPHQ�ItVLFR�FOtQLFR�FRPSOHWR�
x ([DPHQ�GH�6DQJUH�\�2ULQD��FRQ�KHPRJUDPD�FRPSOHWR�
x +HSDWRJUDPD�FRPSOHWR��SDUD�GHWHUPLQDU�IXQFLyQ�GHO�KtJDGR��
x &ROHVWHUROHPLD�HQ�VDQJUH�
x (Q]LPDV�KHSiWLFDV�SDUD�SRVLEOH�GDxR�GHO�KtJDGR�
x $QWtJHQR�SURVWiWLFR�D�ORV�YDURQHV�PD\RUHV�GH����DxRV��
x 5DGLRJUDItDV�GLJLWDOL]DGDV�GH�WyUD[�D�HIHFWRV�GH�GHVFDUWDU�DVEHVWRVLV�
x $XGLRPHWUtDV�SDUD�HYDOXDFLyQ�GH�H[SRVLFLyQ�D�UXLGR�
x (Q�RULQD�VH�PLGLy�DGHPiV���KLGUR[LSLUHQR�SDUD�H[SRVLFLyQ�D�DFHLWHV�PLQHUDOHV�
x 'RVDMH�GH�GURJDV�SVLFRDFWLYDV�D�WRGRV�ORV�WUDEDMDGRUHV��

'HO�HVWXGLR�SDUWLFLSDURQ�����WUDEDMDGRUHV��

&RPXQLFDFLyQ��

(Q�HO�DxR������VH�FRQWLQXy�DILDQ]DQGR�OD�ILORVRItD�GH�QHJRFLRV�2SHQ�3RZHU�GHO�*UXSR�HQ�
(QHO� *HQHUDFLyQ� &RVWDQHUD�� 'HVGH� OD� 'LUHFFLyQ� GH� &RPXQLFDFLyQ�� VH� UHIRU]DURQ� ODV�
DFFLRQHV�SDUD�GDU�PD\RU�YLVLELOLGDG�D�OD�PDUFD�(QHO�HQ�$UJHQWLQD��0DXUL]LR�%H]]HFFKHUL��
FRXQWU\� PDQDJHU� GHO� SDtV� KDVWD� HO� PHV� GH� MXOLR�� FRQWLQXy� SDUWLFLSDQGR� GH� IRURV� GH�
HQHUJtD��FKDUODV�HQ�8QLYHUVLGDGHV�\�FRQFHGLy�HQWUHYLVWDV�D� ORV�PHGLRV�GH� FRPXQLFDFLyQ�
PiV�GHVWDFDGRV��SRVLFLRQDQGR�D�(QHO�FRPR�XQD�HPSUHVD�OtGHU�HQ�HO�VHFWRU�GH�OD�HQHUJtD�D�
QLYHO�PXQGLDO���

&RQ� OD� GHVLJQDFLyQ� GH�0DXUL]LR� %H]]HFFKHUL� FRPR�*HUHQWH�*HQHUDO� GH� (QHO�$PpULFDV� \�
UHVSRQVDEOH�GH�6XGDPpULFD�GHO�*UXSR��\�OD�OOHJDGD�HQ�DJRVWR�GH�1LFROD�0HOFKLRWWL�FRPR�
QXHYR� FRXQWU\�PDQDJHU� GH� $UJHQWLQD� VH� GLR� FRQWLQXLGDG� D� OD� WDUHD� GH� DILDQ]DU� D� (QHO�
FRPR�UHIHUHQWH�HQ�HO�iPELWR�HPSUHVDULDO���

(Q�HVWH�FRQWH[WR��HQ�HO�PHV�GH�PD\R�VH�FHOHEUy�HO�����$QLYHUVDULR�GH�(QHO�*HQHUDFLyQ�
&RVWDQHUD�GHVWDFDQGR�HO�FRQWLQXR�WUDEDMR�UHDOL]DGR�HQ�OD�FHQWUDO��(O�FRPSURPLVR�DVXPLGR�
VH�KL]R�YLVLEOH�D�WUDYpV�GH�ODV�UHGHV�VRFLDOHV�GLIXQGLHQGR�ODV�QRWLFLDV�PiV�UHOHYDQWHV�GH�OD�
HPSUHVD��'HO�PLVPR�PRGR��VH�UHDOL]DURQ�SRVWHRV�FRQ�YLGHRV�TXH�LQFOX\HURQ�WHVWLPRQLRV�
GH�WUDEDMDGRUHV��LPiJHQHV�GH�OD�FRPSDxtD�\�DFFLRQHV�GHVWDFDGDV��

(VWH�DxR��(QHO�*HQHUDFLyQ�&RVWDQHUD�UHFLELy�XQ�UHFRQRFLPLHQWR�GHO�*RELHUQR�GH�OD�&LXGDG�
GH�%XHQRV�$LUHV��REWHQLHQGR�HO�SULPHU�(FRVHOOR�HQ�HO�PDUFR�GHO�SURJUDPD�³%XHQRV�$LUHV�
3URGXFH� 0iV� /LPSLR´�� XQD� GLVWLQFLyQ� TXH� FRQVWLWX\H� XQ� SDVR� FODYH� SDUD� PHMRUDU� ODV�
FRQGLFLRQHV�PHGLRDPELHQWDOHV�HQ�OD�,QGXVWULD���

&RPSURPHWLGRV� FRQ� ORV� YDORUHV�2SHQ� 3RZHU�� 5HVSRQVDELOLGDG�� ,QQRYDFLyQ��&RQILDQ]D� \�
3URDFWLYLGDG�� (QHO� VLJXH� DSRUWDQGR� DO� GHVDUUROOR� GH� OD�PRYLOLGDG� HOpFWULFD� \� HQ� DEULO� GH�
����� DFRPSDxy� HO� *UDQ� 3UHPLR� GH� $UJHQWLQD� GH� 0RWRFLFOLVPR� SDUD� SURPRYHU� OD�
LQQRYDFLyQ�� OD� VRVWHQLELOLGDG�� ODV� HQHUJtDV� UHQRYDEOHV� \� ODV� FLXGDGHV� LQWHOLJHQWHV� GHO�
IXWXUR��



(Q� ����� (QHO� *HQHUDFLyQ� &RVWDQHUD� DGTXLULy� XQ� YHKtFXOR� ����� HOpFWULFR� FRQ�PRWRU� D�
EDWHUtD�TXH��GHVGH�OD�'LUHFFLyQ�GH�&RPXQLFDFLyQ��OH�DSOLFDPRV�OD�LPDJHQ�GH�OD�FRPSDxtD��
$O� FLHUUH� GHO� DxR�� (QHO� \D� FXHQWD� FRQ� �� SXQWRV� GH� FDUJDGRUHV� DFWLYRV� SDUD� YHKtFXORV�
HOpFWULFRV� TXH� VH� HQFXHQWUDQ� FRQHFWDGRV� D� OD� UHG�� XQR� HVWi� XELFDGR� HQ� HO� HGLILFLR�
FRUSRUDWLYR�\�\D�IXH�XWLOL]DGR�SRU�HO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��RWUR�HQ�XQD�
HVWDFLyQ� GH� VHUYLFLR�� \� HO� WHUFHUR� HQ� OD� &HQWUDO� TXH� SHUPLWH� FDUJDU� HQ� QXHYR� YHKtFXOR�
HOpFWULFR�GH�OD�FRPSDxtD���

7DPELpQ� HQ� HO� iPELWR� GH� OD� HGXFDFLyQ� \� HO� GHVDUUROOR� GH� ODV� IXWXUDV� JHQHUDFLRQHV�
UHDOL]DPRV�DFFLRQHV�TXH�SRQHQ�HQ�HYLGHQFLD�QXHVWUR�FRPSURPLVR�GH�KDFHU� IUHQWH�D� ORV�
PD\RUHV� GHVDItRV� GHO�PXQGR�� (Q� ����� VH� UHDOL]y� XQD� QXHYD� HGLFLyQ� GHO� SUR\HFWR� 3OD\�
(QHUJ\�� HQ� HO� FXDO� SDUWLFLSDURQ� ��� FROHJLRV�� ���� GRFHQWHV� \� FDVL� ������ DOXPQRV��
HPSOHDQGR�HO�NLW�GH�PDWHULDOHV�HGXFDWLYRV�TXH�DEUH�XQ�PXQGR�GH�LQQRYDFLyQ��FUHDWLYLGDG�
\�VRVWHQLELOLGDG�D�OD�FRPXQLGDG�HGXFDWLYD��

(VWH� SUR\HFWR� HGXFDWLYR� TXH� HO� *UXSR� (QHO� UHDOL]D� HQ� PiV� GH� ��� SDtVHV� GRQGH� WLHQH�
SUHVHQFLD�� HVWH� DxR� UHFLELy� HQ� $UJHQWLQD� XQ� UHFRQRFLPLHQWR� HVSHFLDO� HQ� HO� 3UHPLR�
&RQFLHQFLD�SRU�VX�LQLFLDWLYD�GH�LPSDFWR�VRFLDO�\�JHQHUDFLyQ�GH�FRQFLHQFLD�HQ�ORV�DOXPQRV�
\�ODV�DOXPQDV�GH�ORV�FROHJLRV�TXH�SDUWLFLSDURQ���

$VLPLVPR��VH�OOHYy�D�FDER�HO�FRQFXUVR�3OD\�(QHUJ\�HQ�GRQGH�ORV�FKLFRV�\�ODV�FKLFDV�TXH�
SDUWLFLSDURQ�SUHVHQWDURQ����SUR\HFWRV�LQQRYDGRUHV�\�RULJLQDOHV�SRQLHQGR�HQ�XVR�WRGR�OR�
DSUHQGLGR�� (O� HYHQWR� GH� SUHPLDFLyQ� VH� UHDOL]y� HQ� GLFLHPEUH� HQ� HO� $XGLWRULR� GH� (QHO�
*HQHUDFLyQ�&RVWDQHUD�GRQGH�VH�HQWUHJDURQ�ORV�UHFRQRFLPLHQWRV�D�ODV�DOXPQDV�\�DOXPQRV��
D�VXV�GRFHQWHV�\�D� ODV�DXWRULGDGHV�GH�FDGD�FROHJLR�TXH�UHVXOWy�VHOHFFLRQDGR��+XER�WUHV�
JDQDGRUHV��GH� ORV� FXDOHV�HO�3ULPHU�3UHPLR� IXH�SDUD�HO� ,QVWLWXWR�GH�(GXFDFLyQ�7pFQLFD�\�
)RUPDFLyQ�3URIHVLRQDO����GH�-XOLR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��D�OD�YH]�TXH�
WDPELpQ�VH�HQWUHJDURQ�PHQFLRQHV�HVSHFLDOHV���

6H�GHVWDFD�HO�KHFKR�TXH�HO�FROHJLR�JDQDGRU�GH�OD�(GLFLyQ������GH�3OD\�(QHUJ\�YLDMy�HQ�HO�
PHV�GH�PDU]R�D�8UXJXD\��LQYLWDGR�HVSHFLDOPHQWH�SRU�(QHO�D�YLYHQFLDU�OD���YD�FDUUHUD�GH�
)yUPXOD�(�UHDOL]DGD�HQ�3XQWD�GHO�(VWH��GRQGH�VH�HQFRQWUDURQ�FRQ�FKLFRV�\�FKLFDV�GH�RWURV�
SDtVHV� GH� /DWLQRDPpULFD�� WXYLHURQ� OD� RSRUWXQLGDG� GH� FRQGXFLU� DXWRV� HOpFWULFRV� HQ�
VLPXODGRUHV�\�FRQRFHU�SHUVRQDOPHQWH�D�ORV�SLORWRV�GH�OD�FDWHJRUtD���

-RUQDGDV�GH�5HIOH[LyQ�

'HVGH� KDFH� DOJXQRV� DxRV� HO� *UXSR� (QHO� OOHYD� D� FDER� XQ� SURFHVR� GH� GLIXVLyQ� GH�
LQIRUPDFLyQ� HVWUDWpJLFD� HQ� IRUPD� GH� FDVFDGD�� TXH� VH� LPSOHPHQWD� D� WUDYpV� GH� HYHQWRV�
FROHFWLYRV� GRQGH� VH� DQDOL]DQ� ODV� DFFLRQHV� UHDOL]DGDV� \� VH� FRPSDUWHQ� ORV� QXHYRV�
OLQHDPLHQWRV�D�DGRSWDU���

(Q� HVWH� VHQWLGR�� HQ� PD\R� GH� ������ VH� GHVDUUROOy� OD� &DVFDGH� 7KHUPDO� *HQHUDWLRQ�
$UJHQWLQD� HQ� HO� DXGLWRULR� GH� OD� &HQWUDO� \�� HQ� DEULO�� OD� &DVFDGH� 3DtV�� (VWDV� MRUQDGDV�
UHXQLHURQ� D� FRODERUDGRUHV� GH� WRGDV� ODV� HPSUHVDV� GHO� *UXSR� (QHO� $UJHQWLQD�� (Q� HVWH�
FRQWH[WR�� VH� DQDOL]DURQ� ORV� HMHV� HVWUDWpJLFRV� GHO� QHJRFLR� D� QLYHO� JOREDO�� EDMR� HO� OHPD�
³:KDW¶V� \RXU� SRZHU"´�� TXH� EXVFD� FRPSUHQGHU� OD� SHUVRQDOLGDG�� ODV� FDSDFLGDGHV� \� OD�
FUHDWLYLGDG�GH�ODV�SHUVRQDV��6H�WXYLHURQ�HQ�FXHQWD�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�������\�
VH�GLHURQ�D�FRQRFHU�ORV�QXHYRV�GHVDItRV�\�ODV�SDXWDV�D�LPSOHPHQWDU�SDUD�DIURQWDUORV��

(VWRV� HYHQWRV� EXVFDQ� LQWHJUDU� D� ORV� FRODERUDGRUHV�� DQDOL]DU� SHULyGLFDPHQWH� HO� QHJRFLR�
SDUD� HVWDEOHFHU� SULRULGDGHV�� WUDQVPLWLU� OD� HVWUDWHJLD� GHO� *UXSR� (QHO� HQ� $UJHQWLQD�� \�
IDYRUHFHU�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�HO�WUDEDMR�HQ�HTXLSR����

&RPXQLFDFLyQ�LQWHUQD�

/D� 6RFLHGDG� FRQVLGHUD� TXH� VX� SHUVRQDO� FRQVWLWX\H� XQR� GH� VXV� SULQFLSDOHV� \� PiV�
UHOHYDQWHV� VWDNHKROGHUV�� SRU� HOOR�� WLHQH� FRPR� REMHWLYR� PDQWHQHUOR� FRQVWDQWHPHQWH�



LQIRUPDGR�EULQGDQGR�GLVWLQWDV�KHUUDPLHQWDV�SDUD�ORJUDU�VX�GHVDUUROOR�WDQWR�ODERUDO�FRPR�
SHUVRQDO��DSR\iQGRVH�VREUH�SULQFLSLRV�GH�VRVWHQLELOLGDG��LQQRYDFLyQ�\�6HJXULGDG�/DERUDO���

&RQ� HO� REMHWR� GH� SURPRYHU� ORV� YDORUHV� FRUSRUDWLYRV�� JHQHUDU� XQ� PD\RU� HVStULWX� GH�
SHUWHQHQFLD� \� XQ� IXHUWH� FRPSURPLVR� GH� ORV� HPSOHDGRV� FRQ� OD� FRPSDxtD�� VH� JHVWLRQDQ�
GLYHUVDV� KHUUDPLHQWDV� GH� &RPXQLFDFLyQ� ,QWHUQD�� DO� LJXDO� TXH� VH� UHDOL]DQ� DFFLRQHV� GH�
PRWLYDFLyQ�\�VH�GLIXQGHQ�FDPSDxDV�FRUSRUDWLYDV�SDUD�HVWDEOHFHU�XQD�PHMRU�FRQYLYHQFLD�\�
EXHQ�WUDEDMR�HQ�HTXLSR��RULHQWDGDV�D� OD�VHJXULGDG��D� ORV�FRPSRUWDPLHQWRV�pWLFRV�\�D� OD�
IDPLOLD�� (Q� HVWD� PDWHULD�� VH� JHVWLRQy� HQ� (QHO� *HQHUDFLyQ� &RVWDQHUD� XQD� MRUQDGD� GH�
3ODQWD�$ELHUWD��GRQGH�ODV�IDPLOLDV�GH�ORV�FRODERUDGRUHV�FRQRFLHURQ�\�SDVDURQ�HO�GtD�HQ�OD�
&HQWUDO��

7RGDV�ODV�DFFLRQHV�\�QRWLFLDV�UHIHUHQWHV�D�OD�JHVWLyQ�GH�ODV�HPSUHVDV�GHO�*UXSR�(QHO�HQ�
$UJHQWLQD�\� GH� OD�&HQWUDO� HQ�SDUWLFXODU�� VRQ�GLIXQGLGDV�D� WUDYpV�GHO� FRUUHR� HOHFWUyQLFR��
³1RYHGDGHV´�� 'H�PDQHUD� FRPSOHPHQWDULD�� ORV� KHFKRV� UHOHYDQWHV� GH� FDUiFWHU� H� LQWHUpV�
ORFDO��VRQ�SXEOLFDGRV�HQ�ODV�FDUWHOHUDV�GH�OD�FRPSDxtD���

(Q�������VHJXLPRV�PHMRUDQGR�OD�,QWUDQHW�*OREDO��SRUWDO�GH�ODV�HPSUHVDV�GHO�*UXSR�(QHO�
HQ�HO�PXQGR��7RGRV� ORV�HPSOHDGRV�GH�(QHO�*HQHUDFLyQ�&RVWDQHUD� WLHQHQ�DFFHVR�D�HVWH�
FDQDO� GLJLWDO� GH� QRWLFLDV� GRQGH� VH� FHQWUD� OD� LQIRUPDFLyQ� JOREDO� \� HQFXHQWUDQ� ODV�
KHUUDPLHQWDV� GH� JHVWLyQ� QHFHVDULDV� SDUD� GHVDUUROODU� VX� WUDEDMR� FRWLGLDQR� \� DSURYHFKDU�
PiV�HILFLHQWHPHQWH�ORV�EHQHILFLRV�SURSLRV�GH�OD�SHUWHQHQFLD�DO�*UXSR���

3DUD�FRQRFHU�D�QXHVWURV�HPSOHDGRV�PiV�DOOi�GH�OR�ODERUDO��GHVGH�XQ�OXJDU�PiV�LQIRUPDO�\�
IDPLOLDU��HVWH�DxR�VH� LQFRUSRUDURQ� ODV�KLVWRULDV�D� OD�,QWUDQHW��GRQGH�VH�UHODWDQ�DVSHFWRV�
GH� OD� YLGD� SHUVRQDO� \� VX� WUD\HFWRULD� IXHUD� \� GHQWUR� GH� OD� FRPSDxtD�� EDMR� HO� OHPD� TXH�
GHWUiV�GH�FDGD�SHUVRQD��KD\�PLOHV�GH�KLVWRULDV�SRU�GHVFXEULU���

$GLFLRQDOPHQWH�� ORV� HPSOHDGRV� FRQWDURQ� FRQ� YDULRV� PLQLVLWH� GHGLFDGRV� D� GLVWLQWRV�
SURJUDPDV� FRUSRUDWLYRV� FRPR� VRQ� ³+RPH#+RPH´� �FRPXQLGDG� GH� LQWHUFDPELR� GH�
KRJDUHV��� ³1R� PRUH� H[FXVHV´� �EORJ� SDUD� FRPSDUWLU� H[SHULHQFLDV��� ³+DOO� RI� (QHUJLHV´� �
SURJUDPD� GH� UHFRQRFLPLHQWR� DO�PpULWR�� \� ³:H� $UH� (QHUJ\´� ±SURJUDPD� GHGLFDGR� D� ORV�
KLMRV�GH�ORV�WUDEDMDGRUHV��TXH�FXOPLQD�FRQ�XQ�YLDMH�D�5RPD���

&$3Ë78/2�9�

),1$1=$6��',*,7$/�62/87,216�\�$'0,1,675$&,21�

)LQDQ]DV�

(Q�PDWHULD� ILQDQFLHUD��D�SDUWLU�GH� OD� LPSOHPHQWDFLyQ�GH� OD�5HVROXFLyQ�6((�1�����������
TXH�DFWXDOL]y�ORV�YDORUHV�UHPXQHUDWLYRV�GH�OD�5HVROXFLyQ�6(�1�����������OD�FRPSDxtD�KD�
FRQWLQXDGR�GXUDQWH�HO�SUHVHQWH�HMHUFLFLR�FRQ�XQ�LPSDFWR�SRVLWLYR�HQ�VXV�IOXMRV�GH�FDMD��

&RQ� UHODFLyQ� DO� SUpVWDPR� IRUPDOL]DGR� FRQ� OD� &RPSDxtD� $GPLQLVWUDGRUD� GHO� 0HUFDGR�
0D\RULVWD� (OpFWULFR� 6�$�� �&$00(6$��� GXUDQWH� HO� ����� VH� KDQ� FDQFHODGR� �� FXRWDV� GHO�
DFXHUGR�GH�UHSDJR��$O����GH�GLFLHPEUH�OD�GHXGD�UHPDQHQWH�DVFLHQGH�D��������PLOORQHV�\�
GHYHQJD� LQWHUHVHV� D� OD� WDVD� HTXLYDOHQWH� DO� UHQGLPLHQWR� PHGLR� PHQVXDO� REWHQLGR� SRU�
&$00(6$�HQ�VXV�FRORFDFLRQHV�ILQDQFLHUDV��

&RVWDQHUD�JDUDQWL]y�OD�GHYROXFLyQ�GH�HVWD�GHXGD�PHGLDQWH�OD�FRQVWLWXFLyQ�GH�XQD�SUHQGD�
FRQ� UHJLVWUR� HQ� SULPHU� JUDGR� GH� SULYLOHJLR� VREUH� ODV� 8QLGDGHV� &26779���� &26779����
&26779����&26779����&26779���\�&26779����\�D�WUDYpV�GH�OD�FHVLyQ�GHO������GH�VXV�
FUpGLWRV�HQ�HO�0HUFDGR�6SRW�GHO�0HUFDGR�(OpFWULFR�0D\RULVWD��



$O� FLHUUH� GHO� HMHUFLFLR� ������ &RVWDQHUD� QR� SRVHH� GHXGD� EDQFDULD�� 'HELGR� D� OD� EXHQD�
VLWXDFLyQ�GH�FDMD�QR�KD�VLGR�QHFHVDULR�WRPDU�GHXGD�SDUD�DIURQWDU�QHFHVLGDGHV�GH�FDSLWDO�
GH�WUDEDMR��

&RQ� UHVSHFWR� DO� $FXHUGR� GH� UHILQDQFLDFLyQ� GH� OD� GHXGD� IRUPDOL]DGR� HQ� ����� FRQ� HO�
SULQFLSDO� SURYHHGRU� WHFQROyJLFR� �0LWVXELVKL� &RUSRUDWLRQ��� GXUDQWH� HO� WUDQVFXUVR� GHO� DxR�
�����VH�KD�FDQFHODGR�XQ�WRWDO�GH�8�6�������������

$GLFLRQDOPHQWH�� \� GH� DFXHUGR� D� ORV� FRPSURPLVRV� DVXPLGRV� FRQ� VXV� DFUHHGRUHV�� HQ� HO�
HMHUFLFLR�EDMR�FRQVLGHUDFLyQ��OD�6RFLHGDG�HIHFWXy�FDQFHODFLRQHV�GH�LQWHUHVHV�SRU�OD�VXPD�
GH�DSUR[LPDGDPHQWH�8�6�����PLOORQHV��

'LJLWDO�6ROXWLRQV�

,QIRUPiWLFD�

(QWUH� ODV�SULQFLSDOHV�DFWLYLGDGHV�OOHYDGDV�D�FDER�GXUDQWH�HO�DxR������SRU�*OREDO�'LJLWDO�
6ROXWLRQV��*'6��HQFDUJDGD�GH�EULQGDU�VROXFLRQHV�GH�VLVWHPDV�\�WHOHFRPXQLFDFLRQHV�D�ODV�
HPSUHVDV�GHO�*UXSR�(QHO��FDEH�PHQFLRQDU�OR�VLJXLHQWH��

2SHUDFLRQHV�\�7HOHFRPXQLFDFLRQHV�

,PSOHPHQWDFLyQ�H�LQWHJUDFLyQ�GH�OD�5HG�,QDOiPEULFD�&RUSRUDWLYD�HQ�(GLILFLRV�GH�
$GPLQLVWUDFLRQ��2SHUDFLyQ�\�0DQWHQLPLHQWR�

,QWHJUDFLyQ�D�OD�3ODWDIRUPD�3,�GH�ODV�8QLGDGHV�8��8��\�8��

(WDSD� �� GHO� 3UR\HFWR� &\EHU� 6HFXULW\�� FRQVLVWLHQGR� HQ� OD� VHSDUDFLyQ� GH� ODV� UHGHV�
DGPLQLVWUDWLYDV�GH�ODV�UHGHV�WpFQLFDV�H�LQVWDODFLyQ�GH�)LUHZDOOV��

,QWHJUDFLyQ�DO�VHUYLFLR�JOREDO�GH�PHVD�GH�D\XGD���

5HQRYDFLyQ�GH�3&¶V�SRU�REVROHVFHQFLD�GH�+:�\�VLVWHPD�RSHUDWLYR��

6LVWHPDV�&RUSRUDWLYRV�

,PSOHPHQWDFLyQ�GH�VROXFLyQ�$XWR�JHVWLyQ�GHO�HPSOHDGR��7LPH�0DQDJHPHQW���TXH�SHUPLWH�
D�ORV�FRODERUDGRUHV�UHDOL]DUD�OD�FDUJD�GH�VXV�QRYHGDGHV���

,PSOHPHQWDFLyQ�GH�5HFLER�'LJLWDO��'LJLWDOL]DFLyQ�GHO�SURFHVR�GH�HPLVLyQ�\�HQWUHJD�GH�ORV�
UHFLERV�GH�VXHOGR��DFFHGLHQGR�GHVGH�XQ�3RUWDO�:(%��(O�SUR\HFWR�FRQVLGHUD�OD�LQWHJUDFLyQ�
\�DXWRUL]DFLyQ�SRU�SDUWH�GHO�0LQLVWHULR�GH�7UDEDMR�GH�OD�)LUPD�'LJLWDO�

$GPLQLVWUDFLyQ��

/RV� VHFWRUHV� DGPLQLVWUDWLYRV�� FRPR� SDUWH� GH� VXV� DFWLYLGDGHV� SULQFLSDOHV�� FRQWLQXDURQ�
JHQHUDQGR� OD� LQIRUPDFLyQ� HFRQyPLFD� \� SDWULPRQLDO� SHULyGLFD� TXH� UHTXLHUHQ� ODV�
GLVSRVLFLRQHV� OHJDOHV�� LPSRVLWLYDV� \� FRUSRUDWLYDV�� D� WLHPSR� \� FRQ� OD� FRQILDELOLGDG� \D�
GHPRVWUDGD�HQ�HMHUFLFLRV�DQWHULRUHV��RSWLPL]DQGR�ORV�UHFXUVRV�GH�DFXHUGR�D�ORV�REMHWLYRV�
GHILQLGRV�HQ�ORV�SURJUDPDV�GH�OD�6RFLHGDG��

/D� 6RFLHGDG�� D� SDUWLU� GHO� HMHUFLFLR� LQLFLDGR� HO� ��� GH� HQHUR� GH� ������ KD� DGRSWDGR� ODV�
1RUPDV� ,QWHUQDFLRQDOHV� GH� ,QIRUPDFLyQ� )LQDQFLHUD� �1,,)�� SDUD� OD� SUHSDUDFLyQ� GH� VXV�
(VWDGRV� &RQWDEOHV�� GH� DFXHUGR� D� OR� HVWDEOHFLGR� SRU� OD� &RPLVLyQ� 1DFLRQDO� GH� 9DORUHV�
�&19��HQ�VX�5HVROXFLyQ�*HQHUDO�1����������



8QLGDG�GH�&RQWURO�,QWHUQR�

(QHO�*HQHUDFLyQ�&RVWDQHUD�FXHQWD�FRQ�XQ�VLVWHPD�GH�FRQWURO�LQWHUQR�VREUH�OD�LQIRUPDFLyQ�
ILQDQFLHUD��(O�PLVPR�IXH�HODERUDGR�PHGLDQWH�OD�0HWRGRORJtD�&262��(O�VLVWHPD�FRQVLVWH�HQ�
OD� GHILQLFLyQ� GH� REMHWLYRV� GH� FRQWURO� TXH� FRQWHPSOHQ� ORV� ULHVJRV� GH� OD� RSHUDWRULD� \� OD�
IRUPDOL]DFLyQ�GH�DFWLYLGDGHV�GH�FRQWURO�HQ�ORV�SURFHVRV�SDUD�DVHJXUDU�OD�ILDELOLGDG�GH�OD�
LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� HVWDGRV� ILQDQFLHURV�� (O� HVTXHPD� VH� FRPSOHPHQWD� FRQ�
DXWRHYDOXDFLRQHV�SRU�SDUWH� GH� ORV� UHVSRQVDEOHV�GH� ORV� SURFHVRV� \� VXSHUYLVLRQHV�GH� ORV�
UHVSRQVDEOHV� ILQDOHV� GH� OD� &RPSDxtD�� $VLPLVPR� VH� HIHFW~DQ� HYDOXDFLRQHV� GH� DXGLWRUtD�
VREUH�HO�GLVHxR�\�HIHFWLYLGDG�GH�ORV�FRQWUROHV�FRPR�SDUWH�GHO�PRQLWRUHR�LQGHSHQGLHQWH�GHO�
PRGHOR���

5(680(1�'(�/$�6,78$&,Ï1�(&21Ï0,&2�),1$1&,(5$��
<�'(/�5(68/7$'2�'(�/$6�23(5$&,21(6�

(O�DQiOLVLV�FRUUHVSRQGH�DO�HMHUFLFLR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������FRPSDUDWLYR�FRQ�
HO�HMHUFLFLR�DQWHULRU��HQ�PLOORQHV�GH�SHVRV���PRQHGD�KRPRJpQHD���

,QJUHVRV�GH�DFWLYLGDGHV�RUGLQDULDV�

/D�VLJXLHQWH� WDEOD�PXHVWUD� ORV� LQJUHVRV�SRU�YHQWDV�� ODV�YHQWDV�GH�HQHUJtD�\� ORV�SUHFLRV�
SURPHGLR�GH�OD�6RFLHGDG�SRU�ORV�HMHUFLFLRV�ILQDOL]DGRV�HO����GH�GLFLHPEUH�GH������\�������

(MHUFLFLR�ILQDOL]DGR�HO�
���GH�GLFLHPEUH�

BBBBBBBBBBBBBBBBBBBB�
����������������

BBBBBBBBBBBBBBBBBBBB�

,QJUHVRV�GH�DFWLYLGDGHV�RUGLQDULDV��00�GH�SHVRV������������������������������������

�&RQWUDWRV�GH�YHQWDV��������������������������������������������� ���������������������������������
�9HQWDV�DO�0�(�0�
������������������������������������������������������������������������������

(OHFWULFLGDG��HQ�*:K������������������������������������������������������������������������������
���&RQWUDWRV�GH�YHQWDV���������������������������������������������������������������������������������
���9HQWDV�DO�0�(�0�
�������������������������������������������������������������������������������

3UHFLR�SURPHGLR��HQ�SHVRV�SRU�0:K������� �����������������������������
���&RQWUDWRV�GH�YHQWDV�������������������������������������������«�����������������������������
���3UHFLR�PHGLR�GH�YHQWDV�DO�0�(�0�
������������������������������������������������������

�
��0�(�0��0HUFDGR�(OpFWULFR�0D\RULVWD��

/RV� LQJUHVRV�GH� DFWLYLGDGHV� RUGLQDULDV�GH� ORV�HMHUFLFLRV� FHUUDGRV�DO����GH�GLFLHPEUH�GH�
�����\������GH������������PLOORQHV�\������������PLOORQHV�UHVSHFWLYDPHQWH��UHSUHVHQWDQ�
ODV�YHQWDV�WRWDOHV�\�FRUUHVSRQGHQ�D�ODV�YHQWDV�GH�HQHUJtD�GH�������*:K�\�������*:K���

(VWR� UHSUHVHQWD� XQ� DXPHQWR� HQ� ODV� YHQWDV� WRWDOHV� GH� HQHUJtD� GHO� ������ �� \� XQD�
GLVPLQXFLyQ�GH��������GH�ORV�*:K�YHQGLGRV��HQ�FRPSDUDFLyQ�FRQ�HO�HMHUFLFLR�ILQDOL]DGR�
HO� ��� GH� GLFLHPEUH� GH� ������ /D� JHQHUDFLyQ� WXYR� XQD� GLVPLQXFLyQ� FRQ� UHVSHFWR� DO� DxR�
DQWHULRU��HVWR�~OWLPR�SURGXFWR�GH�OD�PHQRU�JHQHUDFLyQ�GHO�FLFOR�FRPELQDGR�0+,��

*DVWRV�RSHUDWLYRV�
/D�VLJXLHQWH�WDEOD�PXHVWUD�ORV�JDVWRV�RSHUDWLYRV�WRWDOHV�GH�OD�6RFLHGDG�SRU�ORV�HMHUFLFLRV�
ILQDOL]DGRV�HO����GH�GLFLHPEUH�GH������\�������



(MHUFLFLR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH�

� ����� �����

� ���0LOORQHV�GH��� �� ��0LOORQHV�GH���

&RPSUDV�GH�HQHUJtD� ���������� ������� ���������� �������

*DVWRV�GH�PDQR�GH�REUD� ��������� ������ ��������� ������

'HSUHFLDFLyQ� ��������� ������ ���������� ������

2WURV�JDVWRV�RSHUDWLYRV� ��������� ������ ���������� ������

7RWDO�GH�JDVWRV�RSHUDWLYRV� ��������� ������ ���������� ������

*HQHUDFLyQ�GH�HQHUJtD�QHWD�

�*:K��
������� � ������� �

&RVWRV�ILMRV�SURPHGLR�SRU�0:K�

SURGXFLGR
� ������� � ������� �

1RWDV��
� �

/RV� FRVWRV� ILMRV� LQFOX\HQ� JDVWRV� GH� PDQR� GH� REUD�� RWURV� JDVWRV� \� OD� GHSUHFLDFLyQ� FDOFXODGD�
EiVLFDPHQWH�VREUH�OD�EDVH�GHO�PpWRGR�GH�OtQHD�UHFWD��

/RV� JDVWRV� RSHUDWLYRV� WRWDOHV� SRU� HO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� GH� ����� \�
�����IXHURQ�GH������������PLOORQHV�\������������PLOORQHV�UHVSHFWLYDPHQWH��

/DV� FRPSUDV� GH� HQHUJtD� DOFDQ]DURQ� �� ������PLOORQHV�� ������ GH� ORV� JDVWRV� RSHUDWLYRV�
WRWDOHV�� 'XUDQWH� HO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� GH� ������ OD� 6RFLHGDG� KDEtD�
FRPSUDGR�HQHUJtD�SRU�XQ�WRWDO�GH���������PLOORQHV��HTXLYDOHQWH�DO�������GH�ORV�JDVWRV�
RSHUDWLYRV� WRWDOHV�� (VWDV� FRPSUDV� GH� HQHUJtD� VH� UHDOL]DURQ� SDUD� FXPSOLU� FRQ� ORV�
FRPSURPLVRV� GH� VXPLQLVWUR� GHULYDGRV� GH� ORV� FRQWUDWRV� GH� YHQWDV�� FXDQGR� QR� VH�
GHVSDFKDEDQ�ODV�XQLGDGHV�SRU�HO�VLVWHPD���

/RV� JDVWRV� GH� PDQR� GH� REUD� DOFDQ]DURQ� �� ������� PLOORQHV�� ������� GH� ORV� JDVWRV�
RSHUDWLYRV� WRWDOHV�� ORV� FXDOHV� VH� PXHVWUDQ� QHWRV� GH� ODV� DFWLYDFLRQHV� SRU� �� �������
PLOORQHV��$O����GH�GLFLHPEUH�GH�������ORV�JDVWRV�GH�PDQR�GH�REUD�IXHURQ�GH������������
PLOORQHV��QHWRV�GH�DFWLYDFLyQ�SRU����������PLOORQHV��

(O�PRQWR�SRU�GHSUHFLDFLyQ�DVFHQGLy�D����������PLOORQHV�DO����GH�GLFLHPEUH�GH������\�OD�
GHSUHFLDFLyQ� SRU� HO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� GH� ����� IXH� GH� �� �������
PLOORQHV��/RV�ELHQHV�GH�XVR�VH�DPRUWL]DQ�SRU�HO�PpWRGR�GH�OtQHD�UHFWD�GXUDQWH�OD�YLGD�~WLO�
HVWLPDGD��

/RV�RWURV�JDVWRV�RSHUDWLYRV�DVFHQGLHURQ�D����������PLOORQHV�DO����GH�GLFLHPEUH�GH�������
GH�ORV�FXDOHV����������PLOORQHV�FRUUHVSRQGHQ�D�VHJXURV�����������PLOORQHV�D�PDWHULDOHV�
\�PDQWHQLPLHQWR�� �� ������� PLOORQHV� D� KRQRUDULRV� \� UHWULEXFLRQHV� SRU� VHUYLFLR� \� RWURV�
JDVWRV� SRU� �� ������PLOORQHV�� $O� ��� GH� GLFLHPEUH� GH� ������ ORV� RWURV� JDVWRV� RSHUDWLYRV�
IXHURQ�GH����������PLOORQHV��

*DVWRV�GH�DGPLQLVWUDFLyQ�\�FRPHUFLDOL]DFLyQ�

(Q� HO� WUDQVFXUVR� GHO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� GH� ������ ORV� JDVWRV� GH�
DGPLQLVWUDFLyQ� \� FRPHUFLDOL]DFLyQ� DOFDQ]DURQ� �� ������� PLOORQHV�� TXH� FRPSUHQGHQ� ��
�������PLOORQHV�SRU�FRVWRV�GH�PDQR�GH�REUD�UHODFLRQDGRV�FRQ�HO�SHUVRQDO�DGPLQLVWUDWLYR��
�� ������ PLOORQHV� SRU� KRQRUDULRV� \� UHWULEXFLRQHV� SRU� VHUYLFLRV�� �� ������ PLOORQHV� SRU�



GHSUHFLDFLRQHV�\�JDVWRV�GLYHUVRV�\��������PLOORQHV�SRU�SURYLVLRQHV�GH�GHXGDV�LQFREUDEOHV�
\�RWURV�FUpGLWRV���

'XUDQWH�HO�HMHUFLFLR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH�������ORV�JDVWRV�GH�DGPLQLVWUDFLyQ�\�
FRPHUFLDOL]DFLyQ�DOFDQ]DURQ����������PLOORQHV��TXH� FRPSUHQGHQ����������PLOORQHV�SRU�
FRVWRV�GH�PDQR�GH�REUD�UHODFLRQDGRV�FRQ�HO�SHUVRQDO�DGPLQLVWUDWLYR����������PLOORQHV�SRU�
KRQRUDULRV� \� UHWULEXFLRQHV� SRU� VHUYLFLRV�� �� ������PLOORQHV� SRU� GHSUHFLDFLRQHV� \� JDVWRV�
GLYHUVRV�\��������PLOORQHV�SRU�SURYLVLRQHV�GH�GHXGDV�LQFREUDEOHV�\�RWURV�FUpGLWRV���

2WURV�UHVXOWDGRV�RSHUDWLYRV��

/D�6RFLHGDG�LQFXUULy�HQ�XQD�JDQDQFLD�QHWD�HQ�RWURV�UHVXOWDGRV�RSHUDWLYRV�GH������������
PLOORQHV� GXUDQWH� HO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� GH� ������ OD� TXH� LQFOX\y� HO�
UHFXSHUR� GHWHULRUR� GH� DFWLYRV� ILMRV� �� ���������� SUHVWDFLRQHV� GH� VHUYLFLRV� D� HPSUHVDV�
UHODFLRQDGDV���������PLOORQHV��GLYLGHQGRV�JDQDGRV���������PLOORQHV��OD�XWLOLGDG�SRU�YHQWD�
GH�FKDWDUUD���������SRU�RWUD�SDUWH��HO�FDUJR�GH�LPSXHVWR�D�ORV�FUpGLWRV�\�GpELWRV�SRU����
�������PLOORQHV��HO�FDUJR�SRU�SURYLVLyQ�GH�GHXGRUHV�LQFREUDEOHV������������

/D�6RFLHGDG� LQFXUULy�HQ�XQD�JDQDQFLD�QHWD�HQ�RWURV� UHVXOWDGRV�RSHUDWLYRV�GH����������
PLOORQHV� GXUDQWH� HO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� GH� ������ OD� TXH� LQFOX\y� HO�
UHFXSHUR� GHWHULRUR� GH� DFWLYRV� ILMRV� �� �������� OD� � OLTXLGDFLyQ� GHO� VLQLHVWUR� �� �������
PLOORQHV��SUHVWDFLRQHV�GH�VHUYLFLRV�D�HPSUHVDV�UHODFLRQDGDV���������PLOORQHV��GLYLGHQGRV�
JDQDGRV���������PLOORQHV��\�OD�XWLOLGDG�SRU�YHQWD�GH�FKDWDUUD��������PLOORQHV��SRU�RWUD�
SDUWH��HO�FDUJR�GH�LPSXHVWR�D�ORV�FUpGLWRV�\�GpELWRV�SRU�����������PLOORQHV��

5HVXOWDGRV�ILQDQFLHURV�

&RQ�UHVSHFWR�D�ORV�UHVXOWDGRV�ILQDQFLHURV��ORV�PLVPRV�KDQ�DVFHQGLGR�D�XQD�SpUGLGD�QHWD�
GH� �� ��������� PLOORQHV� GXUDQWH� HO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� ������ TXH�
LQFOX\y�ORV�FRVWRV�ILQDQFLHURV�GH�LQWHUHVHV�SRU�GHXGDV�\�SUpVWDPRV�SRU���������PLOORQHV��
GLIHUHQFLD�GH�FDPELR�GH�SDVLYRV�SRU������������PLOORQHV��RWURV�JDVWRV�ILQDQFLHURV�SRU���
������PLOORQHV��SRU� RWUD�SDUWH�� ORV� LQWHUHVHV�JDQDGRV�SRU� FRORFDFLRQHV�EDQFDULDV� SRU� ��
�������PLOORQHV��OD�GLIHUHQFLD�GH�FDPELR�GH�ORV�FUpGLWRV�GH�926$�\�VXV�LQWHUHVHV�JDQDGRV�
�� �������PLOORQHV�� GLIHUHQFLD� GH� FDPELR� GH� ORV� FUpGLWRV� )21,19(0(0� \� VXV� LQWHUHVHV�
JDQDGRV����������PLOORQHV��\�ORV�LQWHUHVHV�JDQDGRV�SRU�ORV�FUpGLWRV�FRPHUFLDOHV��������
PLOORQHV��

(Q�HO�HMHUFLFLR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������ORV�UHVXOWDGRV�ILQDQFLHURV�IXHURQ�XQD�
SpUGLGD�QHWD�GH����������PLOORQHV��TXH� LQFOX\y� ORV� FRVWRV� ILQDQFLHURV�GH� LQWHUHVHV�SRU�
GHXGDV�\�SUpVWDPRV�SRU����������PLOORQHV��GLIHUHQFLD�GH�FDPELR�GH�SDVLYRV�SRU����������
PLOORQHV�� RWURV� JDVWRV� ILQDQFLHURV� SRU� �� ������ PLOORQHV�� SRU� RWUD� SDUWH�� ORV� LQWHUHVHV�
JDQDGRV� SRU� FRORFDFLRQHV� EDQFDULDV� SRU� �� ������� PLOORQHV� \� ORV� HIHFWRV� GH� OD�
UHILQDQFLDFLyQ�GH�OD�GHXGD�0+,�/76$�SRU���������PLOORQHV��OD�GLIHUHQFLD�GH�FDPELR�GH�ORV�
FUpGLWRV�GH�926$�\�VXV�LQWHUHVHV�JDQDGRV����������PLOORQHV��GLIHUHQFLD�GH�FDPELR�GH�ORV�
FUpGLWRV�)21,19(0(0�\�VXV�LQWHUHVHV�JDQDGRV���������PLOORQHV��\�ORV�LQWHUHVHV�JDQDGRV�
SRU�ORV�FUpGLWRV�FRPHUFLDOHV��������PLOORQHV��

,PSXHVWRV�

(O�GHYHQJDPLHQWR�GH�LPSXHVWR�D�ODV�JDQDQFLDV�DO����GH�GLFLHPEUH�GH������UHVXOWy�HQ�XQD�
SpUGLGD�GH������������PLOORQHV��TXH�LQFOX\H�HO�FDUJR�SRU�LPSXHVWR�D�ODV�JDQDQFLDV�GH���
������� PLOORQHV�� \� HO� HIHFWR� GH� OD� YDULDFLyQ� GHO� LPSXHVWR� GLIHULGR� HQ� HO� HMHUFLFLR� GH�
�������PLOORQHV�� (O� LPSXHVWR� D� ODV� JDQDQFLDV� GHYHQJDGR� DO� ��� GH� GLFLHPEUH� GH� �����
KDEtD�VLGR�XQD�SpUGLGD�GH����������PLOORQHV���

*DQDQFLD�GHO�HMHUFLFLR�
/D� JDQDQFLD� RSHUDWLYD� GHO� HMHUFLFLR� ILQDOL]DGR� HO� ��� GH� GLFLHPEUH� GH� ����� IXH� GH� ��
��������� PLOORQHV�� FRPSDUDGD� FRQ� OD� JDQDQFLD� RSHUDWLYD� GH� �� ��������� PLOORQHV� GHO�
HMHUFLFLR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH�������



/D�JDQDQFLD�QHWD�GHO�HMHUFLFLR� ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������ IXH�GH������������
PLOORQHV��HQ�FRPSDUDFLyQ�FRQ�OD�JDQDQFLD�GH����������PLOORQHV�GHO�HMHUFLFLR�ILQDOL]DGR�HO�
���GH�GLFLHPEUH�GH��������

(O�UHVXOWDGR�LQWHJUDO�QHWR�GHO�HMHUFLFLR�ILQDOL]DGR�DO����GH�GLFLHPEUH�GH������DVFHQGLy�D�
XQD�JDQDQFLD�GH������������PLOORQHV��FRPSDUDGD�FRQ�OD�JDQDQFLD�GH����������PLOORQHV�
GHO�HMHUFLFLR�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������

&$3Ë78/2�9,�

3/$1,),&$&,Ï1�<�&21752/��6Ë17(6,6�'(�/$�*(67,Ï1��

'XUDQWH�HO�DxR������OD�HFRQRPtD�DUJHQWLQD�UHJLVWUy�XQD�FDtGD�GHO�3%,�GHO�RUGHQ�GHO������
DQXDO��/D� LQIODFLyQ�PLQRULVWD�DOFDQ]y��VHJ~Q�FLIUDV�RILFLDOHV�GHO� ,1'(&��HO�������DQXDO��
FRQ�XQ�WLSR�GH�FDPELR�ILQDOL]DQGR�HQ���������8�6��

/D� GHPDQGD� GH� HQHUJtD� HOpFWULFD� UHJLVWUy� GXUDQWH� ����� XQ� OHYH� FUHFLPLHQWR� GHO� �����
UHVSHFWR�GHO�DxR�DQWHULRU��9DOH�PHQFLRQDU�TXH�HQ�ORV�~OWLPRV�PHVHV�GH�������VH�UHJLVWUy�
XQD�FDtGD�HQ�ORV�YDORUHV�GH�GHPDQGD��FRPR�FRQVHFXHQFLD�GHO�PHQRU�FRQVXPR�UHVLGHQFLDO�
H�LQGXVWULDO�UHJLVWUDGR���

'XUDQWH�HO������HQWUDURQ�������0:�DO�VLVWHPD�FRPR�QXHYD�&DSDFLGDG��GH�ORV�FXDOHV�����
0:� VRQ� UHQRYDEOHV�� /RV� LQJUHVRV�5(129$5� HVWiQ� DWUDVDGRV� HQ� ����0:� UHVSHFWR� D� OR�
SURJUDPDGR��$�ILQ�GH������OD�FDSDFLGDG�LQVWDODGD�HQ�WRGR�HO�SDtV�DVFHQGLy�D��������0:��

(Q� HO� iPELWR� UHJXODWRULR� FRQWLQXy� OD� UHJXODFLyQ� HVWDEOHFLGD� SRU� OD� 5HVROXFLyQ� 6(� 1��
��������GH� OD�6HFUHWDULD�GH�(QHUJtD�� OD�FXDO� UHHPSOD]y� OD�5HVROXFLyQ�6(�1����������\�
HVWDEOHFH� ORV� OLQHDPLHQWRV� SDUD� OD� UHPXQHUDFLyQ� GH� ODV� FHQWUDOHV� GH� JHQHUDFLyQ�
H[LVWHQWHV��'LFKD�5HVROXFLyQ� HVWDEOHFH� YDORUHV� UHPXQHUDWLYRV�� ORV� FXDOHV� VH�GHILQHQ� HQ�
GyODUHV� \� ORV� SOD]RV� GH� YHQFLPLHQWR� VRQ� ORV� HVWDEOHFLGRV� HQ� /RV� 3URFHGLPLHQWRV� GH�
&$00(6$��

(Q� QRYLHPEUH� GH� ������ OD� 6HFUHWDUtD� GH� *RELHUQR� GH� (QHUJtD� IDFXOWy� D� ORV� $JHQWHV�
*HQHUDGRUHV��&RJHQHUDGRUHV�\�$XWRJHQHUDGRUHV�GHO�0(0�D�SURFXUDUVH�HO�DEDVWHFLPLHQWR�
GH�FRPEXVWLEOH�SURSLR�SDUD�OD�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD��

&RVWDQHUD�UHJLVWUy�HQ�HO�DxR�XQD�SURGXFFLyQ�QHWD�GH�������*:K�OD�TXH�UHVXOWy�LQIHULRU�HQ�
XQ������D�OD�GHO�DxR�DQWHULRU��/RV�&LFORV�&RPELQDGRV�UHJLVWUDURQ�XQD�SURGXFFLyQ�QHWD�GH�
������*:K��LQIHULRU�HQ�XQ������DO�DxR������\�ODV�8QLGDGHV�7XUERYDSRU�UHJLVWUDURQ�XQD�
SURGXFFLyQ�QHWD�GH�������*:K��LQIHULRU�HQ�XQ�������D�OD�GHO�DxR��������

(Q�HO�HVFHQDULR�GHVFULSWR�VH�UHDOL]y�XQ�DMXVWDGR�PDQHMR�GH�UHFXUVRV�GH�OD�HPSUHVD�SDUD�
DEVRUEHU�ORV�PD\RUHV�JDVWRV�RSHUDWLYRV�H�LQYHUVLRQHV�UHTXHULGRV�SDUD�DIURQWDU�ORV�QLYHOHV�
GH�GLVSRQLELOLGDG�DGHFXDGRV�HQ�FDGD�XQLGDG�JHQHUDGRUD��/D�GHYDOXDFLyQ�GH�PLWDG�GH�DxR�
FDXVy�XQ�JUDQ�LPSDFWR�VREUH�ODV�LQYHUVLRQHV��\D�TXH�ODV�PLVPDV�VH�FRQWUDWDQ�HQ�PRQHGD�
H[WUDQMHUD�� GDGR� TXH� OD�PD\RUtD� GH� ORV� LQVXPRV�QR� ORJUDQ� VHU� SURYLVWRV� SRU� HPSUHVDV�
ORFDOHV�

3RU�RWUD�SDUWH��OD�6RFLHGDG�GXUDQWH�HVWH�DxR�FRQVFLHQWH�GH�OD�DIHFWDFLyQ�GH�XQ�HVFHQDULR�
PDFURHFRQyPLFR�FRQ�XQD�IXHUWH�GHYDOXDFLyQ�GH�OD�PRQHGD�H�LQIODFLyQ�FUHFLHQWH��FRQWLQXy�
FRQ�XQD�SROtWLFD�GH�UHVWULFFLyQ�GH�ORV�JDVWRV��RULHQWDQGR�WRGRV�VXV�UHFXUVRV�KDFLD�VX�WRWDO�
RSHUDWLYLGDG���
/RV� FRVWRV� ILMRV� GH� OD� HPSUHVD�PHGLGRV� HQ� SHVRV�� FUHFLHURQ� SRU� GHEDMR� GH� OD� WDVD� GH�
LQIODFLyQ�GDGR�HO�LPSRUWDQWH�HVIXHU]R�TXH�VH�GHVDUUROOy�GXUDQWH�WRGR�HO�DxR�SDUD�FRQWHQHU�
JDVWRV��



/DV� LQYHUVLRQHV� PDWHULDOHV� GH� OD� &RPSDxtD� HQ� HO� DxR� DOFDQ]DURQ� OD� FLIUD� GH� �������
PLOORQHV��GRQGH�VH�GHVWDFDQ�ORV�WUDEDMRV�UHDOL]DGRV�HQ�ORV�&LFORV�&RPELQDGRV�6LHPHQV�\�
0LWVXELVKL�

3(563(&7,9$6�)8785$6�

(Q�OR�UHIHUHQWH�DO�iPELWR�ORFDO��WHQLHQGR�HQ�FXHQWD�FyPR�ILQDOL]y�HO�DxR������OXHJR�GH�OD�
FULVLV� GH� FRQILDQ]D�TXH� DIHFWy� HO� HVFHQDULR� GHO� DxR�� HO� ����� VH� SUHVHQWD� FRPR�XQ� DxR�
GHVDILDQWH� WDQWR� HQ� HO� SODQR� HFRQyPLFR� FRPR�SROtWLFR�� (Q� HO� SODQR� HFRQyPLFR�� OD� FODYH�
SDVDUi�� SRU� XQ� ODGR�� SRU� FRQVROLGDU� OD� HVWDELOLGDG� ORJUDGD� WUDV� OD� LPSOHPHQWDFLyQ� GHO�
UHYLVDGR� DFXHUGR� FRQ� HO� )0,� HQ� ORV� ~OWLPRV� PHVHV� GH� ����� \�� SRU� RWUR�� SRU� TXH� OD�
HFRQRPtD�FRPLHQFH�D�UHFXSHUDUVH�GHMDQGR�DWUiV�OD�IDVH�UHFHVLYD�GHO�FLFOR�TXH�VH�LQLFLy�HQ�
HO� VHJXQGR� WULPHVWUH� GH� ������ (Q� OR� SROtWLFR�� HO� GHVDItR� SDVDUi� SRU� DGPLQLVWUDU�
DGHFXDGDPHQWH�ODV�HYHQWXDOHV�WHQVLRQHV�TXH�SXHGDQ�GHULYDU�GH�OD� LQFHUWLGXPEUH�HQ�XQ�
FRQWH[WR�GH�HOHFFLRQHV���

6L� ELHQ� HO� HVFHQDULR� ����� QR� HVWDUtD� H[HQWR� GH� ULHVJR�� KDEUtD� SRVLELOLGDGHV� TXH� ORV�
GHVDItRV� YD\DQ� VRUWHiQGRVH� UD]RQDEOHPHQWH�� FHUUDQGR� HO� ����� FRQ� XQD� FDtGD� GH������
GHO�3%,��GH������HQ�HO�FRQVXPR�SULYDGR�\�GH������GH�OD�LQYHUVLyQ�SHUR�FRQ�XQD�VXED�GH�
���� HQ� ODV� H[SRUWDFLRQHV� \� XQ� DSRUWH� GHO� VHFWRU� H[WHUQR� QHWR� SRVLWLYR�� XQD� WDVD� GH�
LQIODFLyQ�WRGDYtD�HOHYDGD�GH��������SHUR�PHQRU�D�OD�GH������D�ILQ�GHO�DxR�SUy[LPR�\�XQ�
WLSR�GH�FDPELR�QRPLQDO�TXH�SHUPLWLUtD�PDQWHQHU�QLYHOHV�GH�FRPSHWLWLYLGDG�FDPELDULD�UHDO�
UD]RQDEOHV�TXH�SHUPLWDQ�FRQWLQXDU�FRQ�OD�FRUUHFFLyQ�GHO�GHVEDODQFH�H[WHUQR��

(Q�HO�SODQR�LQWHUQDFLRQDO��VH�SUHYp�TXH�OD�HFRQRPtD�JOREDO�VLJD�FUHFLHQGR�DXQTXH�D�XQD�
WDVD� OLJHUDPHQWH� LQIHULRU� D� OD� GH� ����� FRQVLGHUDQGR� OD� GHVDFHOHUDFLyQ� HVSHUDGD� HQ� HO�
PXQGR�GHVDUUROODGR��HVSHFLDOPHQWH�((88�TXH�FUHFHUi�SRU�GHEDMR�GH����\� OD�(XUR]RQD�
TXH�SHUGHUtD�����SXQWRV�YHUVXV�HO�FUHFLPLHQWR�GH��������(Q�HO�PXQGR�HPHUJHQWH�&KLQD�
WDPELpQ�PRVWUDUtD�XQD�GHVDFHOHUDFLyQ�GH�VX�ULWPR�GH�H[SDQVLyQ�SXGLHQGR�FUHFHU�HQ�WRUQR�
DO� �����HO� DxR�SUy[LPR�� (Q� FXDQWR� D� /DWLQRDPpULFD�� VH�SUHYp�XQD� OLJHUD�PHMRUD� HQ� OD�
WDVD� GH� FUHFLPLHQWR� LPSXOVDGD� SULQFLSDOPHQWH� SRU� OD� UHFXSHUDFLyQ� GHO� FUHFLPLHQWR� HQ�
%UDVLO�\�XQD�PHQRU�UHWUDFFLyQ�GHO�3%,�GH�$UJHQWLQD���

(Q�FXDQWR�D�ODV�FRQGLFLRQHV�ILQDQFLHUDV��VH�HVSHUD�OD�)HG�FRQWLQXDUtD�FRQ�VX�SURFHVR�GH�
VXED�GH�WDVDV�DXQTXH�D�XQ�ULWPR�PiV�OHQWR�TXH�HO�GH��������

6L� ELHQ� QR� VH� HVSHUDUtDQ� FRQGLFLRQHV� ILQDQFLHUDV� GLVUXSWLYDV�� QR� SXHGHQ� GHVFDUWDUVH�
HSLVRGLRV� GH� YRODWLOLGDG� FRQVLGHUDQGR� OD� SHUVLVWHQFLD� GH� ORV� ULHVJRV� TXH� DVRPDQ� VREUH�
HVFHQDULR� JOREDO� HQ� ������ (QWUH� HOORV� VH� GHVWDFDQ�� XQD� PD\RU� GHVDFHOHUDFLyQ� GHO�
FUHFLPLHQWR�JOREDO�D�OD�SUHYLVWD��HO�UHVXUJLPLHQWR�GH�WHQVLRQHV�FRPHUFLDOHV�HQWUH�((88�\�
&KLQD�� XQ� PD\RU� HQGXUHFLPLHQWR� GH� OD� SROtWLFD� PRQHWDULD� HQ� ((88�� XQ� SURFHVR� GH�
LPSOHPHQWDFLyQ� GHO� %UH[LW� WUDXPiWLFR� \� HYHQWXDOHV� VKRFNV� GHULYDGRV� GHO� FUHFLHQWH�
HQGHXGDPLHQWR�HQ�YDULDV�HFRQRPtDV�WDQWR�GHVDUUROODGDV��,WDOLD��FRPR�HPHUJHQWHV��

(Q� OR� UHIHUHQWH� DO� DVSHFWR� UHJXODWRULR� ODV� DXWRULGDGHV� DQXQFLDURQ� D� ILQHV� GH� ����� TXH�
HVWi�HQ�HVWXGLR�XQ�QXHYR�PDUFR�SDUD�OD�JHQHUDFLyQ�HQ�DUDV�GH�FRQVHJXLU�PD\RU�HILFLHQFLD�
HQ�HO�VHFWRU�\�XQD�UHGXFFLyQ�GH�ORV�FRVWRV�DVRFLDGRV�D�OD�JHQHUDFLyQ��

(Q� UHODFLyQ� D� ORV� SRVLEOHV� FDPELRV� UHJXODWRULRV� TXH� SRGUtDQ� LPSOHPHQWDUVH� XQR� GH� ORV�
DVSHFWRV� D� FRQVLGHUDU� VHUtD� OD� SRVLELOLGDG� TXH� HO� 0HUFDGR� D� 7pUPLQR� YXHOYD� D� WHQHU�
YLJHQFLD�SDUD�ORV�*HQHUDGRUHV��WDO�FRPR�OR�IXH�DQWHV�GH�OD�VDQFLyQ�GH�OD�5HVROXFLyQ�6�(��
1�� ��������� HV� GHFLU� OD� SRVLELOLGDG� GH� FRPHUFLDOL]DU� HQHUJtD� GLUHFWDPHQWH� FRQ� JUDQGHV�
XVXDULRV��6H�HVWLPD�TXH�ORV�FDPELRV�SRGUtDQ�GDUVH�HQ�HO�VHJXQGR�VHPHVWUH�GH�������

(Q� HO� iUHD� RSHUDFLRQDO�� VHJXLUHPRV� WUDEDMDQGR� LQWHQVDPHQWH�SDUD� FRQWLQXDU� UHDOL]DQGR�
ODV�REUDV�\�PHMRUDV�QHFHVDULDV�SDUD�TXH�OD�SODQWD�SXHGD�VHJXLU�RSHUDQGR�\�DEDVWHFLHQGR�
OD�GHPDQGD�GH�HQHUJtD�GHO�SDtV��FRQWLQXDQGR�RULHQWDGRV�DO�PDQWHQLPLHQWR�GH�XQD�JHVWLyQ�
GH�QHJRFLRV�DVRFLDGD�D�XQ�GHVDUUROOR�DPELHQWDO�VXVWHQWDEOH���



(Q�HO�iPELWR�GH�ODV�ILQDQ]DV��SRGHPRV�GHFLU�TXH�OD�VLWXDFLyQ�GH�FDMD�GH�OD�FRPSDxtD�KD�
PHMRUDGR� FRPR� UHVXOWDGR� GH� ORV� FDPELRV� UHJXODWRULRV� YLJHQWHV� GHVGH� IHEUHUR� ������
&RQWLQXDUHPRV� FRQ� XQD� HVWULFWD� DGPLQLVWUDFLyQ� GH� OD� FDMD� SDUD� DVHJXUDU� ORV� UHFXUVRV�
ILQDQFLHURV�QHFHVDULRV�SDUD�FXPSOLU� FRQ� ORV� FRPSURPLVRV�DVXPLGRV� \� WDPELpQ�DVHJXUDU�
XQD�DGHFXDGD�RSHUDFLyQ�GH�OD�FHQWUDO��
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&RQ�UHODFLyQ�D�OD�LQIRUPDFLyQ�DGLFLRQDO�UHTXHULGD�SRU�OD�OH\��������VH�LQIRUPD�TXH��

D��(Q�OR�TXH�UHVSHFWD�D�DVSHFWRV�UHOHYDQWHV�GH�OD�SODQLILFDFLyQ�HPSUHVDULD��YLQFXODGRV�D�
OD� SROtWLFD� FRPHUFLDO�� ILQDQFLHUD�� GH� LQYHUVLRQHV� \� GH� GLYLGHQGRV�� LQYROXFUDGRV� HQ� HO�
SURFHVR� GH� WRPD� GH� GHFLVLRQHV�� UHPLWLPRV� D� ORV� SXQWRV� SHUWLQHQWHV� GH� OD� SUHVHQWH�
0HPRULD��

E��&RQ�UHVSHFWR�D�DVSHFWRV�YLQFXODGRV�D� OD�RUJDQL]DFLyQ�HPSUHVDULD� OD�6RFLHGDG�FXHQWD�
FRQ�VLVWHPDV�GH� LQIRUPDFLyQ�TXH�SHUPLWHQ� ORJUDU� OD�DGHFXDGD� UHJLVWUDFLyQ�GH� WRGRV� ORV�
KHFKRV�HFRQyPLFRV�RFXUULGRV�HQ� OD�HPSUHVD��SHUPLWLHQGR�XQ�DGHFXDGR�QLYHO�GH� FRQWURO�
LQWHUQR�\�EULQGDQGR�LQIRUPDFLyQ�RSRUWXQD�\�QHFHVDULD�SDUD�OD�WRPD�GH�GHFLVLRQHV��

F��(O�WUDWDPLHQWR�GHO�UHVXOWDGR�GHO�HMHUFLFLR�VH�DMXVWD�D� OR�H[SXHVWR�HQ�OD�3URSXHVWD�GHO�
'LUHFWRULR���

G��/D�UHPXQHUDFLyQ�DO�'LUHFWRULR�SRU�HO�HMHUFLFLR�ILQDOL]DGR�DO����GH�GLFLHPEUH������TXHGD�
D�FULWHULR�GH�OD�$VDPEOHD�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUW������GH�OD�/H\�*HQHUDO�GH�
6RFLHGDGHV��

/DV� UHPXQHUDFLRQHV� GH� ORV� FXDGURV� JHUHQFLDOHV� VRQ� EiVLFDPHQWH� ILMDV�� QR� FRQWDQGR� OD�
6RFLHGDG� FRQ� SODQHV� GH� RSFLRQHV� QL� RWUR� VLVWHPD� UHPXQHUDWRULR� TXH� FRUUHVSRQGD�
LQIRUPDU��

35238(67$�'(/�',5(&725,2��

&RQ�PRWLYR�GH�OD�DSOLFDFLyQ�GHO�PpWRGR�GH�UHH[SUHVLyQ�GH�HVWDGRV�ILQDQFLHURV�HQ�PRQHGD�
KRPRJpQHD�� FRQIRUPH� OR�HVWDEOHFLGR�SRU� OD�1RUPD� ,QWHUQDFLRQDO�GH�&RQWDELOLGDG�1�����
�1,&� ���� ³,QIRUPDFLyQ� )LQDQFLHUD� HQ� (FRQRPtDV� +LSHULQIODFLRQDULDV´�� OD� 6RFLHGDG� KD�
HMHUFLGR�OD�RSFLyQ�GH�DEVRUEHU�ODV�UHIHULGDV�SpUGLGDV�DFXPXODGDV�GH�FRQIRUPLGDG�FRQ�OR�
DXWRUL]DGR� SRU� OD� 5HVROXFLyQ�*HQHUDO�1����������� GH� OD� &RPLVLyQ�1DFLRQDO� GH�9DORUHV�
�³&19´���VLJXLHQGR�HO�RUGHQ�GH�DEVRUFLyQ�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�&DStWXOR�,,,��
GHO�7tWXOR�,9�³5e*,0(1�,1)250$7,92�3(5,Ï',&2´�GH�ODV�1RUPDV�GH�OD�&19��1�7���������
DIHFWDQGR� D� WDO� ILQ� ORV� VDOGRV� GH� ODV� FXHQWDV� ³5HVHUYD� )DFXOWDWLYD´�� ³5HVHUYD� /HJDO´��
³5HVHUYD�SRU�&RQWULEXFLyQ�GH�$FFLRQLVWDV´��³3ULPDV�SRU�)XVLyQ´��\�HO�VDOGR�GH� OD�FXHQWD�
³$MXVWH�GH�&DSLWDO´�HQ�HO�LPSRUWH�QHFHVDULR�D�WDO�ILQ��(OOR��DG�UHIHUpQGXP�GH�OD�DVDPEOHD�
RUGLQDULD�DQXDO�GH�DFFLRQLVWDV��(Q�YLUWXG�GH�HOOR��HO�HVWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR�
SUHVHQWD�HQ�³5HVXOWDGRV�QR�$VLJQDGRV´�XQ�VDOGR�SRVLWLYR�DO����GH�GLFLHPEUH�GH������GH���
���������������&RPR�SULPHUD�PHGLGD�FRUUHVSRQGHUi�OD�UHFRPSRVLFLyQ�GH�OD�UHVHUYD�OHJDO�
XWLOL]DGD� SDUD� OD� DEVRUFLyQ� GH� SpUGLGDV�� HQ� YDORUHV� DEVROXWRV�� SUHYLDPHQWH� D� OD�
FRQVWLWXFLyQ� GH� OD� UHVHUYD� OHJDO� GHO� HMHUFLFLR�� $VLPLVPR�� HO� 'LUHFWRULR� SURSRQGUi� D� OD�
$VDPEOHD� GH� $FFLRQLVWDV� HO� SDJR� GH� XQ� GLYLGHQGR� HQ� HIHFWLYR� D� ORV� DFFLRQLVWDV� HQ� XQ�
PRQWR�TXH�UHVXOWH�FRPSDWLEOH�FRQ�ODV�QHFHVLGDGHV�ILQDQFLHUDV�H�LQYHUVLRQHV�SUHYLVWDV�GH�
OD�FRPSDxtD��

%XHQRV�$LUHV�����GH�IHEUHUR�GH������
(O�'LUHFWRULR�

3DROR�*LRYDQQL�3HVFDUPRQD�
9LFHSUHVLGHQWH�HQ�HMHUFLFLR��

GH�OD�3UHVLGHQFLD�
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5HFRPHQGDFLyQ�
,����*DUDQWL]DU�OD�
GLYXOJDFLyQ�SRU�
SDUWH�GHO�ÏUJDQR�
GH�$GPLQLVWUDFLyQ�
GH�SROtWLFDV�
DSOLFDEOHV�D�OD�
UHODFLyQ�GH�OD�
(PLVRUD�FRQ�HO�
JUXSR�HFRQyPLFR�
TXH�HQFDEH]D�\�R�
LQWHJUD�\�FRQ�VXV�
SDUWHV�
UHODFLRQDGDV

; 'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�
GH�0HUFDGR�GH�&DSLWDOHV�1����������UHJODPHQWDGR�SRU�
HO�DUWtFXOR�����6HFFLyQ�,9��&DStWXOR�,,,��7tWXOR�,�GH�ODV�
1RUPDV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV���SUHYLR�D�
OD� FHOHEUDFLyQ� GH� WRGD� RSHUDFLyQ� FRQ� XQD� SDUWH�
UHODFLRQDGD� SRU� PRQWRV� UHOHYDQWHV�� HO� 'LUHFWRULR�
VRPHWH� OD� PLVPD� D� FRQVLGHUDFLyQ� GHO� &RPLWp� GH�
$XGLWRUtD� EULQGiQGROH� WRGD� OD� LQIRUPDFLyQ� UHOHYDQWH�
UHODFLRQDGD� D� OD� FLWDGD� RSHUDFLyQ�� DVt� FRPR� WRGD�
GRFXPHQWDFLyQ� DGLFLRQDO� \�R� DFODUDFLyQ� TXH� GLFKR�
yUJDQR� FRQVLGHUH� SHUWLQHQWH� D� ORV� ILQHV� GH� SHUPLWLU� OD�
HPLVLyQ�GH�VX�RSLQLyQ�IXQGDGD�DO�UHVSHFWR��
(Q� FXPSOLPLHQWR� GH� HOOR�� HO� &RPLWp� VH� UHXQLy� SDUD�
FRQVLGHUDU� FDGD� RSHUDFLyQ� FRPSUHQGLGD� HQ� OD� FLWDGD�
QRUPD� \� OD� RSHUDFLyQ� IXH� DSUREDGD� SRU� HO� 'LUHFWRULR�
~QLFDPHQWH�FXDQGR�HO�&RPLWp�GH�$XGLWRUtD�VH�H[SLGLy�
IDYRUDEOHPHQWH�� LQIRUPDQGR� TXH� OD� RSHUDFLyQ� VH�
DMXVWDED� D� ODV� FRQGLFLRQHV� QRUPDOHV� \� KDELWXDOHV� GHO�
PHUFDGR� \� D� ODV� SDXWDV� QRUPDOHV� GH� XQD� RSHUDFLyQ�
FHOHEUDGD�HQWUH�SDUWHV�LQGHSHQGLHQWHV�
(Q� WDOHV� RSRUWXQLGDGHV�� ODV� RSHUDFLRQHV� FRQ� SDUWHV�
UHODFLRQDGDV� SRU� PRQWRV� UHOHYDQWHV� KDQ� VLGR�
FRPXQLFDGDV� D� OD� &RPLVLyQ� 1DFLRQDO� GH�9DORUHV� \� D�
ORV� PHUFDGRV� HQ� ORV� FXDOHV� OD� 6RFLHGDG� FRWL]D� VXV�
YDORUHV� HQ� FDOLGDG� GH� ³KHFKR� UHOHYDQWH´�� WDO� FRPR� OR�
UHTXLHUH� OD� QRUPDWLYD� SRQLpQGRVH� D� GLVSRVLFLyQ� OD�
RSLQLyQ�GHO�&RPLWp�GH�$XGLWRULD�HQ�OD�VHGH�VRFLDO�GH�OD�
&RPSDxtD
/DV� SULQFLSDOHV� RSHUDFLRQHV� HIHFWXDGDV� SRU� (QHO�
*HQHUDFLyQ� &RVWDQHUD� 6�$�� FRQ� VRFLHGDGHV�
FRPSUHQGLGDV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ������� \�R�
FRQ� RWUDV� SDUWHV� UHODFLRQDGDV� VRQ� H[SXHVWDV� HQ� ODV�
QRWDV� FRUUHVSRQGLHQWHV� GH� ORV� HVWDGRV� FRQWDEOHV� GH� OD�
6RFLHGDG�� \D� VHD� TXH� VH� WUDWH� GH� GRFXPHQWDFLyQ�
FRQWDEOH� SRU� SHUtRGRV� LQWHUPHGLRV� R� DQXDOHV�� /DV�
RSHUDFLRQHV� FRQ� FRPSDxtDV� DILOLDGDV� \� YLQFXODGDV�
�DUWtFXOR����GH�OD�/H\���������FRQVLVWHQ�SULQFLSDOPHQWH�
HQ� OD� FRPSUD�YHQWD� GH� ELHQHV� \� VHUYLFLRV� \� HQ� HO�
RWRUJDPLHQWR� GH� SUpVWDPRV� GHVWLQDGRV� D� FDSLWDO� GH�
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WUDEDMR�� 'H� FRQIRUPLGDG� FRQ� OR� DUULED� LQGLFDGR�� HQ�
WRGRV�ORV�VXSXHVWRV��WDQWR�HO�'LUHFWRULR�FRPR�HO�&RPLWp�
GH� $XGLWRUtD� VH� HQFXHQWUDQ� DO� FRUULHQWH� GH� ORV�
FRQYHQLRV� FHOHEUDGRV� DVt� FRPR� GH� VX� UHVSHFWLYD�
HYROXFLyQ�\�R�FXPSOLPLHQWR��
/D� VRFLHGDG� QR� KD� FHOHEUDGR� RSHUDFLRQHV� FRQ� VXV�
DGPLQLVWUDGRUHV� QL� UHVXOWD� SUREDEOH� TXH� OR� KDJD� HQ� HO�
IXWXUR� DWHQWR� VX� REMHWR� VRFLDO� \� OD� DFWLYLGDG� TXH�
GHVDUUROOD�� (Q� VX� FDVR� VH� UHVSHWDUi�� REYLDPHQWH�� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�����GH� OD� OH\�1���������\� HQ�
ORV�DUWtFXORV����\����GH�OD�OH\�1����������

5HFRPHQGDFLyQ�
,����$VHJXUDU�OD�
H[LVWHQFLD�GH�
PHFDQLVPRV�
SUHYHQWLYRV�GH�
FRQIOLFWRV�GH�
LQWHUpV��

; (O�&yGLJR�GH�eWLFD�DGRSWDGR�SRU� OD�6RFLHGDG�GLVSRQH�
TXH�� HQ� OD� UHDOL]DFLyQ� GH� FXDOTXLHU� DFWLYLGDG�� VH�
GHEHUiQ�HYLWDU�VLWXDFLRQHV�GRQGH�ORV�VXMHWRV�LPSOLFDGRV�
HQ� ODV� WUDQVDFFLRQHV� HVWpQ�� R� DSDUHQWHQ� HVWDU�� HQ� XQ�
FRQIOLFWR� GH� LQWHUHVHV�� $� WDO� ILQ�� GLFKR� GRFXPHQWR�
HQWLHQGH� FRPR� FRQIOLFWR� GH� LQWHUpV� D� DTXHOODV�
VLWXDFLRQHV�HQ�ODV�TXH�XQ�FRODERUDGRU�WHQJD�XQ�LQWHUpV�
GLIHUHQWH� UHVSHFWR� D� OD� PLVLyQ� GH� OD� HPSUHVD� \� DO�
HTXLOLEULR� GH� ORV� LQWHUHVHV� GH� ORV� LPSOLFDGRV� R� VH�
EHQHILFLH� �SHUVRQDOPHQWH�� GH� RSRUWXQLGDGHV� GH�
QHJRFLR�GH�OD�HPSUHVD��FRPR�TXH�ORV�UHSUHVHQWDQWHV�GH�
ORV�FOLHQWHV�R�GH�ORV�SURYHHGRUHV��R�GH�ODV�LQVWLWXFLRQHV�
S~EOLFDV�� DFW~HQ� HQ� FRQWUD� GH� ODV� REOLJDFLRQHV�
ILGXFLDULDV�YLQFXODGDV�D�VX�FDUJR��HQ�VXV�UHODFLRQHV�FRQ�
OD�6RFLHGDG�
$� WDO� ILQ�� HO�&yGLJR� GH�eWLFD� GLVSRQH� TXH� HQ� FDVR� GH�
TXH� VH� PDQLILHVWH�� LQFOXVR� VyOR� HQ� DSDULHQFLD�� XQ�
SRVLEOH� FRQIOLFWR� GH� LQWHUHVHV�� HO� FRODERUDGRU� GHEHUi�
FRPXQLFiUVHOR�D�VX�UHVSRQVDEOH��HO�FXDO��FRQIRUPH�D�ODV�
PRGDOLGDGHV�SUHYLVWDV��LQIRUPDUi�D�OD�DXGLWRUtD�LQWHUQD��
TXH� HYDOXDUi� FDVR� SRU� FDVR�� (O� FRODERUDGRU� GHEHUi�
LJXDOPHQWH� LQIRUPDU� DFHUFD� GH� ODV� DFWLYLGDGHV�
H[WUDODERUDOHV��HQ�FDVR�GH�TXH�pVWDV�SXHGDQ�SDUHFHU�TXH�
HQWUDQ�HQ�XQ�FRQIOLFWR�GH�LQWHUHVHV�FRQ�&RVWDQHUD�
6H� SUHVWD� HVSHFLDO� DWHQFLyQ� HQ� ODV� UHODFLRQHV� FRQ�
RUJDQLVPRV� JXEHUQDPHQWDOHV� \� HQWLGDGHV� GH� ELHQ�
S~EOLFR�FRQ�ODV�TXH�VH�FRODERUD��YHULILFDQGR�TXH�QR�VH�
SURGX]FDQ�FRQIOLFWRV�GH�LQWHUHVHV�FRQ�ORV�HPSOHDGRV�GH�
ORV�PLVPRV�R�GH�ODV�IDPLOLDV�GH�GLFKRV�HPSOHDGRV�\��HQ�
WDO� VHQWLGR�� VH� FXHQWD� FRQ� XQ� 3URWRFROR� GH�$FWXDFLyQ�
DQWH�)XQFLRQDULRV�3~EOLFRV��
$VLPLVPR��OD�VRFLHGDG�FXHQWD�FRQ�XQD�3ROtWLFD�,QWHUQD�
VREUH�&RQIOLFWRV�GH�,QWHUpV�TXH�GHWHUPLQD�ORV�FULWHULRV�
JHQHUDOHV� GH� FRPSRUWDPLHQWR� TXH� GHEHQ� VHJXLU� VXV�
GHVWLQDWDULRV�HQ�ODV�RSHUDFLRQHV�TXH�HOORV�HIHFW~HQ��FRQ�
HO� ILQ�GH� FRQWULEXLU� D� OD� WUDQVSDUHQFLD�\�SURWHFFLyQ�GH�
ORV� LQWHUHVHV� GH� OD� &RPSDxtD�� HVWDEOHFLHQGR�
PHFDQLVPRV� SDUD� UHYHODU� SRWHQFLDOHV� &RQIOLFWRV� GH�
,QWHUpV���
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,QFOX\H� ODV� QRUPDV� GH� OD� &RPSDxtD� HQ� PDWHULD� GH�
UHSRUWH�� DQiOLVLV� \� GHILQLFLyQ� GH� VLWXDFLRQHV�
VXVFHSWLEOHV�GH�JHQHUDU�&RQIOLFWRV�GH�,QWHUpV���

5HFRPHQGDFLyQ�
,����3UHYHQLU�HO�
XVR�LQGHELGR�GH�
LQIRUPDFLyQ�
SULYLOHJLDGD��

; /D�FRPSDxtD��FXHQWD�FRQ�YDULDV�KHUUDPLHQWDV��D�VDEHU��

(O� &yGLJR� GH� eWLFD� GLVSRQH� TXH� ORV� H[SRQHQWHV�
HPSUHVDULDOHV��ORV�HPSOHDGRV�\�ORV�FRODERUDGRUHV�GH�OD�
6RFLHGDG� GHEHQ� HYLWDU� FRPSRUWDPLHQWRV� TXH� SXHGDQ�
GDU� OXJDU� D� IHQyPHQRV� GH� DEXVR� GH� LQIRUPDFLyQ�
FRQILGHQFLDO� \�GH�PDQLSXODFLyQ�GHO�PHUFDGR�� WDPELpQ�
SRU� SDUWH� GH� WHUFHURV�� FRQ� HO� ILQ� GH� JDUDQWL]DU� OD�
Pi[LPD� WUDQVSDUHQFLD� VH�DGRSWDUiQ�SURFHGLPLHQWRV�HQ�
PDWHULD� GH� JHVWLyQ� GH� LQIRUPDFLyQ� UHVHUYDGD�
UHVSHWXRVRV� FRQ� OD� OHJLVODFLyQ� \� FRQIRUPHV� FRQ� ODV�
PHMRUHV�SUiFWLFDV�LQWHUQDFLRQDOHV�

&RQWDPRV� FRQ� XQD� SROtWLFD� GH� ³3URWHFFLyQ� \�
&ODVLILFDFLyQ� GH� OD� LQIRUPDFLyQ´� TXH� HVWDEOHFH� HO�
PRGHOR�GH�FODVLILFDFLyQ�\�SURWHFFLyQ�GH�WRGRV�ORV�GDWRV�
\� GRFXPHQWRV� GHO� *UXSR� (QHO�� DO� DVHJXUDU� TXH� OD�
LQIRUPDFLyQ� VHD� JHVWLRQDGD� \� SURWHJLGD� GH� PDQHUD�
DGHFXDGD�D�WUDYpV�GH�WRGR�VX�FLFOR�GH�YLGD��

x DSOLFD� D� WRGDV� ODV� SHUVRQDV� HPSOHDGDV� HQ� HO�
*UXSR� (QHO�� LQFOXLGRV� FRQWUDWLVWDV��
VXEFRQWUDWLVWDV� R� FXDOTXLHU� RWUD� SDUWH� TXH�
UHDOL]D�DOJXQD�DFWLYLGDG�SDUD�HO�*UXSR��

x $EDUFD�WRGRV�ORV�GDWRV�H�LQIRUPDFLyQ�WDQWR�GH�
SURSLHGDG� GHO� *UXSR� (QHO�� FRPR� DTXHOORV�
FUHDGRV�� JHVWLRQDGRV�� UHFRJLGRV�� DOPDFHQDGRV�
R� GLIXQGLGRV� �WDQWR� LQWHUQD� FRPR�
H[WHUQDPHQWH���

/RV�SULQFLSDOHV�FRQWHQLGRV�UHILHUHQ�D��
�� (O� VLVWHPD� GH� FODVLILFDFLyQ� GH� OD� LQIRUPDFLyQ� \� ODV�
FDWHJRUtDV�GH�VHJXULGDG��
�� /RV� UROHV� \� UHVSRQVDELOLGDGHV� HQ� HO� PDQHMR� \� OD�
SURWHFFLyQ�GH�ORV�DFWLYRV�GH�LQIRUPDFLyQ�
�� /DV� PHGLGDV� GH� VHJXULGDG� SDUD� ODV� FDWHJRUtDV� GH�
VHJXULGDG��

5HFLHQWHPHQWH�� OD� FRPSDxtD� KD� LQFRUSRUDGR� XQ�
5HJLVWUR� GH� 3HUVRQDV� FRQ� $FFHVR� D� ,QIRUPDFLyQ�
6HQVLEOH� TXH� VH� ULJH� SRU� XQ� ,QVWUXFWLYR� 2SHUWLYR�
HVSHFtILFR�FUHDGR�DO�HIHFWR��

7DPELpQ� VH� FXHQWD� FRQ� OD� 3ROtWLFD� ³0DQDJHPHQW� RI�
ORFDO� $FFHVV� WR� ,&7� 6\VWHPV´� TXH� HVWDEOHFHU� ODV�
GHILQLFLRQHV�SDUD�OD�JHVWLyQ�GH�DFFHVR�OyJLFR�D�VLVWHPDV�
GH� LQIRUPDFLyQ� �6LVWHPDV� 7,&��� FRQ� HO� REMHWR� GH�
UHGXFLU�HO�ULHVJR�GH�DFFHVR�QR�DXWRUL]DGR�D�UHFXUVRV�H�
LQIRUPDFLyQ� GHO� *UXSR� (QHO� \� PDQWHQHU� OD�
FRQILGHQFLDOLGDG�� OD� LQWHJULGDG� \� OD� GLVSRQLELOLGDG� GH�
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ORV� GDWRV�� $SOLFD� D� WRGRV� ORV� HPSOHDGRV� GHO� *UXSR�
(QHO�� FRQWUDWLVWDV� \� RWURV� XVXDULRV� TXH� WUDEDMHQ� SDUD�
HPSUHVDV�GHO�*UXSR�(QHO��

$VLPLVPR��KD\�GRV�LQVWUXFWLYRV�RSHUDWLYRV���
�� ³&RPSURPLVRV� GH� &RQILGHQFLDOLGDG´�� HVWDEOHFHU� ODV�
GLVSRVLFLRQHV� TXH� FRQVLGHUDQ� OD� FRQILGHQFLDOLGDG� \�
WUDWDPLHQWR� VHJXUR� GH� OD� LQIRUPDFLyQ� TXH� VH� YD� D�
XWLOL]DU�HQ�HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�HQ�\�SDUD�OD�
HPSUHVD� SRU� SDUWH� GHO� WUDEDMDGRU�� FRODERUDGRU� R�
SHUVRQD�H[WHUQD�D�UDt]�GH�XQD�FRQWUDWDFLyQ�ODERUDO�R�GH�
VHUYLFLR��$SOLFD� D� WRGDV� ODV� SHUVRQDV� TXH� LQWHJUDQ� ODV�
HPSUHVDV� GHO� *UXSR� (1(/� HQ� $UJHQWLQD� R� WHUFHURV�
UHODFLRQDGRV��DXGLWRUHV��FRQVXOWRUHV��RWURV��DO�TXH�VH�OH�
KD\D�RWRUJDGR�SHUPLVR�GH�DFFHVR�D� OD�GRFXPHQWDFLyQ��
VLVWHPDV� GH� LQIRUPDFLyQ�� EDVHV� GH� GDWRV�� HTXLSRV�
LQIRUPiWLFRV�R�VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ��
��³,QVWUXFWLYR�2SHUDWLYR�³(VFULWRULR�/LPSLR�\�%ORTXHR�
GH�3DQWDOOD´�
2EMHWLYR�� (VWDEOHFH� GLVSRVLFLRQHV� TXH� SHUPLWHQ� FUHDU�
FXOWXUD�GH�VHJXULGDG�\�FRQILDQ]D�\�SUHYHQLU�ULHVJRV�GH�
DFFHVR� QR� DXWRUL]DGR�� SpUGLGDV� R� GDxRV� D� OD�
LQIRUPDFLyQ��GHQWUR�R�IXHUD�GHO�KRUDULR�ODERUDO��

)LQDOPHQWH�� HQ� HO� (QHO� *OREDO� &RPSOLDQFH� 3URJUDP
HVWDEOHFH�HO�GHOLWR�GH�³$EXVR�GH�0HUFDGR´��FRQWUROHV�\�
QRUPDV�GH�FRQGXFWD�D�ORV�ILQHV�GH�HYLWDU�GHOLWRV��

35,1&,3,2�,,��6(17$5�/$6�%$6(6�3$5$�81$�6Ï/,'$�$'0,1,675$&,Ï1�<�683(59,6,Ï1�
'(�/$�(0,625$

5HFRPHQGDFLyQ�
,,�����*DUDQWL]DU�
TXH�HO�ÏUJDQR�GH�
$GPLQLVWUDFLyQ�
DVXPD�OD�
DGPLQLVWUDFLyQ�\�
VXSHUYLVLyQ�GH�OD�
(PLVRUD�\�VX�
RULHQWDFLyQ�
HVWUDWpJLFD��

; /D� DGPLQLVWUDFLyQ� \� UHSUHVHQWDFLyQ� GH� &RVWDQHUD� VH�
HQFXHQWUD� D� FDUJR� GHO� 'LUHFWRULR� GH� OD� 6RFLHGDG� TXH�
GHILQH�\�DSUXHED�ODV�SROtWLFDV�\�HVWUDWHJLDV�JHQHUDOHV�GH�
OD�6RFLHGDG�

,,���� ±

,,������ ; (O� 'LUHFWRULR� DSUXHED� HO� SUHVXSXHVWR� DQXDO� \��
FRQVHFXHQWHPHQWH�� GHILQH� HO� SODQ� HVWUDWpJLFR� R� GH�
QHJRFLRV�GH�OD�6RFLHGDG�\�ORV�REMHWLYRV�GH�JHVWLyQ��

,,������ ; (O� 'LUHFWRULR� DSUXHED� OD� SROtWLFD� GH� LQYHUVLRQHV� \� GH�
ILQDQFLDFLyQ�

,,������ ; (O� 'LUHFWRULR� DSUXHED� OD� SROtWLFD� GH� JRELHUQR�
VRFLHWDULR�
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,,������ ;� � � 'DGD�OD�HVSHFLILFLGDG�GH�OD�DFWLYLGDG�GH�OD�6RFLHGDG�HO�
'LUHFWRULR� QR� KD� YLVWR� QHFHVDULR� DSUREDU� SROtWLFDV�
H[SUHVDV� GH� VHOHFFLyQ�� HYDOXDFLyQ� \� UHPXQHUDFLyQ� GH�
JHUHQWHV� GH� SULPHUD� OtQHD�� /D� DGPLQLVWUDFLyQ� DSOLFD�
PHWRGRORJtDV� GH� DPSOLR� UHFRQRFLPLHQWR� LQWHUQDFLRQDO�
FRPR�OD�PHWRGRORJtD�+$<�\�OD�JHVWLyQ�GH�HVWRV�WHPDV�
VH� LQIRUPD� FRQ� OD� SHULRGLFLGDG� TXH� HO� 'LUHFWRULR�
UHTXLHUH�

,,������ � ;� � 'DGD�OD�HVSHFLILFLGDG�GH�OD�DFWLYLGDG�GH�OD�6RFLHGDG�HO�
'LUHFWRULR� QR� KD� YLVWR� QHFHVDULR� DSUREDU� SROtWLFDV� GH�
DVLJQDFLyQ� GH� UHVSRQVDELOLGDGHV� D� ORV� JHUHQWHV� GH�
SULPHUD� OtQHD�� /D� DGPLQLVWUDFLyQ� DSOLFD� PHWRGRORJtDV�
GH� DPSOLR� UHFRQRFLPLHQWR� LQWHUQDFLRQDO� FRPR� OD�
PHWRGRORJtD� +$<� \� OD� JHVWLyQ� GH� HVWRV� WHPDV� VH�
LQIRUPD�FRQ�OD�SHULRGLFLGDG�TXH�HO�'LUHFWRULR�UHTXLHUH��

,,������ ; (O� 'LUHFWRULR� WLHQH� DFFHVR� \� GHFLVLyQ� SHUR� QR� DSOLFD�
XQD� SROtWLFD� GH� VXSHUYLVLyQ� HQ� IRUPD� GLUHFWD� GH� ORV�
SODQHV� GH� VXFHVLyQ� GH� ORV� JHUHQWHV� GH� SULPHUD� OtQHD��
GDGR� TXH� HVD� UHVSRQVDELOLGDG� HVWi� GHOHJDGD� HQ� OD�
*HUHQFLD�GH�55++���

,,������ ; (O� 'LUHFWRULR� DSUXHED� OD� SROtWLFD� GH� UHVSRQVDELOLGDG�
HPSUHVDULD�

,,������ ; (O�'LUHFWRULR�DSUXHED�ODV�SROtWLFDV�GH�FRQWURO�\�JHVWLyQ�
GH� ULHVJRV� DVt� FRPR� OD� SROtWLFD� GH� SUHYHQFLyQ� GH�
IUDXGH��

,,������ ;� � �
6H� DGRSWy� XQ� SURJUDPD� GH� RULHQWDFLyQ� �LQGXFWLRQ�
HVSHFtILFR� \� SURSLR� SDUD� DVHJXUDU� D� ORV�PLHPEURV� GHO�
'LUHFWRULR�� GHVSXpV� GH� VX� QRPEUDPLHQWR� \� GXUDQWH� HO�
GHVHPSHxR�GHO�FDUJR��XQ�DGHFXDGR�FRQRFLPLHQWR��HQWUH�
RWUDV� FRVDV��GHO� VHFWRU�GH�DFWLYLGDG��GHO� QHJRFLR�GH� OD�
HPSUHVD�� GH� OD� RUJDQL]DFLyQ� \� GH� OD� HYROXFLyQ� GHO�
HQWRUQR�QRUPDWLYR�\�UHJXODWRULR�GH�UHIHUHQFLD��
$GHPiV�� OD� VRFLHGDG�DGKLHUH�DO�3ODQ�GH�'HVDUUROOR�GH�
3RWHQFLDO�TXH�HO�*UXSR�(QHO�RIUHFH�D�VXV�HMHFXWLYRV��HO�
FXDO� FRQWHPSOD� XQ� 3URJUDPD� GH� )RUPDFLyQ� \�
(QWUHQDPLHQWR� SHUPDQHQWH� HQ� PDWHULD� GH�
&RPSHWHQFLDV� *HUHQFLDOHV� �/LGHUD]JR�� 1HJRFLDFLyQ��
5HODFLRQHV� ,QWHUSHUVRQDOHV�� *HVWLyQ� GHO� &DPELR��
,QQRYDFLyQ�� &RDFKLQJ�� 9LVLyQ� GH� 1HJRFLR�� HWF���� (O�
PLVPR� VH� GHVDUUROOD� KDELWXDOPHQWH� HQ� HO� H[WHULRU� FRQ�
,QVWLWXFLRQHV� \� &RQVXOWRUDV� GH� UHFRQRFLGR� QLYHO� HQ� HO�
PHUFDGR�PXQGLDO��

,,���� ;� � 1R� H[LVWHQ� RWUDV� SROtWLFDV� DSOLFDGDV� SRU� HO� yUJDQR� GH�
DGPLQLVWUDFLyQ
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,,���� ; /DV� GHFLVLRQHV� TXH� KDFHQ� D� OD� DGPLQLVWUDFLyQ� GH� OD�
6RFLHGDG� VH� WRPDQ� GXUDQWH� UHXQLRQHV� PHQVXDOHV�
FHOHEUDGDV� SRU� HO� 'LUHFWRULR�� (VWi� JDUDQWL]DGD� OD�
GLVSRQLELOLGDG� GH� LQIRUPDFLyQ� UHOHYDQWH� SDUD� OD� WRPD�
GH�GHFLVLRQHV��+D\�YtD�GH�FRQVXOWD�GLUHFWD�D� ODV�OtQHDV�
JHUHQFLDOHV�D�VHU�HPSOHDGD�SRU�WRGRV�ORV�GLUHFWRUHV�

,,���� ; /RV�WHPDV�GH�UHOHYDQFLD�VRPHWLGRV�D�FRQVLGHUDFLyQ�GHO�
'LUHFWRULR� VRQ� DFRPSDxDGRV� SRU� XQD� UHFRPHQGDFLyQ�
GH� OD�*HUHQFLD�*HQHUDO�TXH� LQFOX\H�XQ�DQiOLVLV�GH� ORV�
ULHVJRV� DVRFLDGRV� D� ODV� GHFLVLRQHV� TXH� SXHGDQ� VHU�
DGRSWDGDV�� WHQLHQGR� HQ� FXHQWD� HO� QLYHO� GH� ULHVJR�
HPSUHVDULDO�GHILQLGR�FRPR�DFHSWDEOH�SRU�OD�6RFLHGDG��

5HFRPHQGDFLyQ�
,,����$VHJXUDU�XQ�
HIHFWLYR�&RQWURO�
GH�OD�*HVWLyQ�
HPSUHVDULD��

,,���� ; 'XUDQWH� ODV� UHXQLRQHV� PHQVXDOHV� GHO� 'LUHFWRULR� VH�
FRQWUROD� HO� FXPSOLPLHQWR�GHO�SUHVXSXHVWR� DSUREDGR�\��
FRQVHFXHQWHPHQWH��HO�SODQ�GH�QHJRFLRV�

,,���� ; (O� WHPDULR� GH� ODV� UHXQLRQHV� PHQVXDOHV� GH� 'LUHFWRULR�
FRPSUHQGH� OD� FRQVLGHUDFLyQ� GHO� LQIRUPH� PHQVXDO� GH�
JHVWLyQ�FRUUHVSRQGLHQWH�DO�PHV�LQPHGLDWR�DQWHULRU�\�GHO�
SODQ�GH�RSHUDFLRQHV��'LFKR�LQIRUPH�HV�HODERUDGR�SRU�HO�
JHUHQWH� JHQHUDO� FRQ� HO� DSR\R� GHO� GHSDUWDPHQWR� GH�
SODQLILFDFLyQ� \� FRQWURO�� (VWH� LQIRUPH� FRQVWD� GH�
LQIRUPDFLyQ� HFRQyPLFD� ±� ILQDQFLHUD� TXH� SHUPLWH�
FRQRFHU�OD�VLWXDFLyQ�GH�OD�6RFLHGDG��/D�LQIRUPDFLyQ�VH�
EDVD�HQ�OD�FRQWDELOLGDG�\�HQ�GDWRV�GH�PHUFDGR��3DUD�VX�
HODERUDFLyQ��VH�WUDEDMD�GH�PDQHUD�FRRUGLQDGD�FRQ�FDGD�
XQD� GH� ODV� iUHDV� SDUD� TXH� OD� LQIRUPDFLyQ� VHD� FODUD��
SUHFLVD�\�FRQFLVD��

5HFRPHQGDFLyQ�
,,����'DU�D�FRQRFHU�
HO�SURFHVR�GH�
HYDOXDFLyQ�GHO�
GHVHPSHxR�GHO�
ÏUJDQR�GH�
$GPLQLVWUDFLyQ�\�
VX�LPSDFWR��

,,���� ;� � �
&DGD� PLHPEUR� GHO� 'LUHFWRULR� FXPSOH� FRQ� ODV�
SUHYLVLRQHV� GHO� (VWDWXWR� 6RFLDO� GH� PDQHUD� WRWDO�� 6LQ�
SHUMXLFLR�GH�HOOR��VH�HVWi� WUDEDMDQGR�HQ�OD�DGRSFLyQ�GH�
XQ� SURFHGLPLHQWR� IRUPDO� ±SRU� HO� 'LUHFWRULR�� SDUD�
HYDOXDU�� DO� PHQRV� FDGD� �� DxRV� \� FRQ� HO� VRSRUWH� GH�
DVHVRUHV� LQGHSHQGLHQWHV� \� HVSHFLDOL]DGRV�� VX� SURSLR�
IXQFLRQDPLHQWR� \� HO� GH� FRPLWpV� LQWHUQRV� VL� H[LVWLHUDQ��
DVt�FRPR�VX�GLPHQVLyQ�\�FRPSRVLFLyQ��
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,,���� ; &RQ� OD� SHULRGLFLGDG� DQXDO� H[LJLGD� OHJDOPHQWH�� HO�
'LUHFWRULR�HODERUD�VX�0HPRULD��OD�FXDO�IRUPD�SDUWH�GH�
ORV�(VWDGRV�&RQWDEOHV�DQXDOHV�TXH�VRQ�VRPHWLGRV�D� OD�
FRQVLGHUDFLyQ�GH�OD�DVDPEOHD�GH�DFFLRQLVWDV��(Q�GLFKR�
GRFXPHQWR�� HO� 'LUHFWRULR� GHVFULEH� VX� DFWXDFLyQ� \�
UHVXOWDGRV�GH�OD�JHVWLyQ�GHO�HMHUFLFLR�DQWHULRU�D�HIHFWRV�
GH�EULQGDU�XQD�JXtD�DGHFXDGD�\�VXILFLHQWH�SDUD�SHUPLWLU�
OD� HYDOXDFLyQ� GHO� GHVHPSHxR� GH� VXV� LQWHJUDQWHV� SRU�
SDUWH�GH�OD�$VDPEOHD��/D�0HPRULD�UHIOHMD�HO�JUDGR�GH�
FXPSOLPLHQWR�GHO�SODQ�GH�QHJRFLRV�GH�OD�6RFLHGDG��ODV�
SROtWLFDV� GH� LQYHUVLRQHV�� ILQDQFLDFLyQ�� JRELHUQR�
VRFLHWDULR�� UHVSRQVDELOLGDG� HPSUHVDULD�� FRQWURO� \�
JHVWLyQ� GH� ULHVJRV�� ORV� SURJUDPDV� GH� HQWUHQDPLHQWR�
SDUD� GLUHFWRUHV� \� HMHFXWLYRV� JHUHQFLDOHV�� ORV� REMHWLYRV�
GH�JHVWLyQ�\�HO�SUHVXSXHVWR�DQXDO��

$VLPLVPR��VH�KD�LQFRUSRUDGR�HO�ERDUG�UHYLHZ��HV�GHFLU�
TXH�VH�KD�DGRSWDGR�XQ�SURFHGLPLHQWR�IRUPDO�SDUD�TXH�
ORV�PLHPEURV� GHO� GLUHFWRULR� HYDO~HQ� GH�PDQHUD� DQXDO�
VX�SURSLR�IXQFLRQDPLHQWR�\�HO�GH�VXV�FRPLWpV� LQWHUQRV�
�HQ� VX� FDVR��� DVt� FRPR� VX� GLPHQVLyQ� \� FRPSRVLFLyQ��
'LFKD�HYDOXDFLyQ�VH�GHEH�UHDOL]DU�SRU�OR�PHQRV�FDVD���
DxRV� FRQ� HO� VRSRUWH� GH� DVHVRUHV� LQGHSHQGLHQWHV� \�
HVSHFLDOL]DGRV��

5HFRPHQGDFLyQ�
,,����4XH�HO�
Q~PHUR�GH�
PLHPEURV�
H[WHUQRV�H�
LQGHSHQGLHQWHV�
FRQVWLWX\DQ�XQD�
SURSRUFLyQ�
VLJQLILFDWLYD�HQ�HO�
ÏUJDQR�GH�
$GPLQLVWUDFLyQ��

±

,,���� ; (O� JUXSR� GH� FRQWURO� HV� WLWXODU� GH� DFFLRQHV�
UHSUHVHQWDWLYDV�GHO�������GHO�FDSLWDO�VRFLDO��(O�������
HV� GH� WLWXODULGDG� GHO� DFFLRQLVWD� )*6�$16(6� \� HO�
UHVWDQWH� ��� HV� GH� WLWXODULGDG� GH� DFFLRQLVWDV�
PLQRULWDULRV�� (O� 'LUHFWRULR� GH� OD� 6RFLHGDG� HVWi�
LQWHJUDGR� SRU� �� GLUHFWRUHV� GH� ORV� FXDOHV� �� UHYLVWHQ�
FDUiFWHU� GH� LQGHSHQGLHQWHV� HQ� ORV� WpUPLQRV� GH� ODV�
QRUPDV� GH� OD�&19��&RQVHFXHQWHPHQWH�� OD� SURSRUFLyQ�
GH� PLHPEURV� LQGHSHQGLHQWHV� GHO� 'LUHFWRULR� JXDUGD�
UHODFLyQ�FRQ�OD�HVWUXFWXUD�GH�FDSLWDO�GH�OD�6RFLHGDG�

,,���� ; (O� 'LUHFWRULR� VH� DMXVWD� D� ODV� H[LJHQFLDV� OHJDOHV� HQ�
FXDQWR�D�OD�FDQWLGDG�GH�GLUHFWRUHV�LQGHSHQGLHQWHV�SDUD�
TXH�IXQFLRQH�GHELGDPHQWH�HO�&RPLWp�GH�$XGLWRUtD�\�ORV�
$FFLRQLVWDV� YHODQ� �HQ� FDGD� RFDVLyQ� TXH� UHVXOWD�



&XPSOLPLHQWR

7RWDO� 3DUFLDO

,QFXPSOL�

PLHQWR

,QIRUPDU�R�([SOLFDU�

QHFHVDULD�OD�GHVLJQDFLyQ�\�R�UHPSOD]R�GH�'LUHFWRUHV�GH�
OD� 6RFLHGDG�� SRU� FXPSOLU� FRQ� ODV� H[LJHQFLDV� OHJDOHV�
UHODWLYDV� D� OD� GHVLJQDFLyQ� GH� GLUHFWRUHV� GH� FDUiFWHU�
LQGHSHQGLHQWH� HQ� ODV� SURSRUFLRQHV� QHFHVDULDV� SDUD�
SHUPLWLU� OD� GHELGD� LQWHJUDFLyQ� \� IXQFLRQDPLHQWR� GHO�
&RPLWp� GH� $XGLWRUtD�� /D� DVDPEOHD� GH� DFFLRQLVWDV�
VLHPSUH� KD� HOHJLGR� OD� FDQWLGDG� GH� GLUHFWRUHV�
LQGHSHQGLHQWHV�QHFHVDULRV�SDUD�GDU� FXPSOLPLHQWR� D� OR�
GLVSXHVWR� HQ� HO� &DStWXOR� ,,,�� 6HFFLyQ�9�� DUW���� GH� ODV�
1RUPDV� GH� OD� &19� �7R� ������ �� �� SHUPLWLHQGR� OD�
LQWHJUDFLyQ�GHO�&RPLWp�GH�$XGLWRUtD� FRQ�XQD�PD\RUtD�
DEVROXWD�GH�PLHPEURV�LQGHSHQGLHQWHV�

3DUD� OD� VHOHFFLyQ� GH� FDQGLGDWRV� DO� FDUJR� GH�PLHPEUR�
LQGHSHQGLHQWH�GHO�yUJDQR�GH�DGPLQLVWUDFLyQ��VH�XWLOL]D�
XQD�VRFLHGDG�HVSHFLDOL]DGD�HQ�OD�E~VTXHGD�\�VHOHFFLyQ�
GH� WRS� PDQDJHU�� WDPELpQ� FRQ� HO� ILQ� GH� IRUWDOHFHU� OD�
HILFLHQFLD�� OD� HILFDFLD� \� OD� LPSDUFLDOLGDG� GH� ORV�
SURFHGLPLHQWRV�GH�LGHQWLILFDFLyQ�GH�ORV�FDQGLGDWRV��(Q�
OD� LGHQWLILFDFLyQ� GH� ODV� FDQGLGDWXUDV�� OD� VRFLHGDG�
HVSHFLDOL]DGD�GHEHUi�HYDOXDU��

L� /DV�FRPSHWHQFLDV� WpFQLFR�SURIHVLRQDOHV�GH� ORV�
FDQGLGDWRV��

LL� /DV�H[SHULHQFLDV�GH�JHVWLyQ�GH�ORV�FDQGLGDWRV��
WHQLHQGR�WDPELpQ�HQ�FXHQWD�HO�FRQWH[WR�GRQGH�
RSHUD� OD� VRFLHGDG� FRQWURODGD� SDUD� OD� FXDO� VH�
KDFH�OD�GHVLJQDFLyQ��

LLL� (O� FRPSURPLVR� QHFHVDULR� SDUD� GHVHPSHxDU� HO�
FDUJR�� HYDOXDQGR� WDPELpQ� ORV� FDUJRV� \D�
GHVHPSHxDGRV� SRU� ORV� FDQGLGDWRV� HQ� RWUDV�
HPSUHVDV��LQWHUQDV�\�H[WHUQDV�GHO�*UXSR�(QHO��

LY� /D�H[LVWHQFLD�GH�FRQIOLFWR�GH�LQWHUpV��
Y� /D� VLJQLILFDFLyQ� GH� HYHQWXDOHV� UHODFLRQHV�

FRPHUFLDOHV�� ILQDQFLHUDV�� R� SURIHVLRQDOHV�
H[LVWHQWHV�R�PDQWHQLGDV�UHFLHQWHPHQWH��GLUHFWD�
R� LQGLUHFWDPHQWH�� SRU� ORV� FDQGLGDWRV� GH� OD�
VRFLHGDG�SDUD�OD�FXDO�VH�KDFH�OD�GHVLJQDFLyQ�R�
FRQ�RWUDV�VRFLHGDGHV�GHO�*UXSR�(QHO��

YL� /RV� HYHQWXDOHV� SURFHGLPLHQWRV� SHQDOHV� R�
DGPLQLVWUDWLYRV� SHQGLHQWHV� HQ� FRQWUD� GH� ORV�
FDQGLGDWRV��DVL�FRPR�ODV�FRQGHQDV�SHQDOHV��VH�
OHV� HTXLSDUD� HO� FDVR� HQ� TXH� VH� SDFWH� OD�
FRQGHQD�� R� ODV� VDQFLRQHV� DGPLQLVWUDWLYDV� TXH�
ODV� DXWRULGDGHV� FRPSHWHQWHV� OHV� KD\DQ�
DSOLFDGR��

/D� LQGHSHQGHQFLD� GH� ORV� PLHPEURV� GHO� 'LUHFWRULR� QR�
IXH�FXHVWLRQDGD�HQ�HO�WUDVFXUVR�GHO�DxR���

5HFRPHQGDFLyQ�
,,����&RPSURPHWHU�
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D�TXH�H[LVWDQ�
QRUPDV�\�
SURFHGLPLHQWRV�
LQKHUHQWHV�D�OD�
VHOHFFLyQ�\�
SURSXHVWD�GH�
PLHPEURV�GHO�
ÏUJDQR�GH�
$GPLQLVWUDFLyQ�\�
JHUHQWHV�GH�
SULPHUD�OtQHD��

,,���� ;� 'DGD�OD�HVSHFLILFLGDG�GH�OD�DFWLYLGDG�GH�OD�6RFLHGDG�HO�
'LUHFWRULR�QR�KD�YLVWR�QHFHVDULR� FRQIRUPDU�XQ�FRPLWp�
GH�QRPEUDPLHQWRV���
(O� 'LUHFWRULR� HQ� VX� FRQMXQWR� \�� HQ� YLUWXG� GH� OD�
H[SHULHQFLD�\�DQWHFHGHQWHV�GH�VXV�PLHPEURV��HV�TXLHQ�
UHVXHOYH�VREUH�ODV�QRUPDV�\�SURFHGLPLHQWRV�LQKHUHQWHV�
D� OD� VHOHFFLyQ� GH� GLUHFWRUHV� \� HMHFXWLYRV� FODYH�� \� ODV�
QRUPDV� GH� JRELHUQR� VRFLHWDULR� GH� OD� &RPSDxtD� \�
VXSHUYLVD�VX�IXQFLRQDPLHQWR���
&RQIRUPH� ODV� 5HFRPHQGDFLRQHV� GH� *RELHUQR�
&RUSRUDWLYR� GHO� *UXSR� (QHO�� HO� GLUHFWRULR� VH� GHILQH�
WHQLHQGR� HQ� FXHQWD� ODV� GLPHQVLRQHV�� FRPSOHMLGDG�
RUJDQL]DWLYD�� HO� QHJRFLR� \� ORV� HYHQWXDOHV� SDFWRV�
SDUDVRFLHWDULRV��

$VLPLVPR��YHU�DO�UHVSHFWR�OR�H[SOLFLWDGR�HQ�HO�DSDUWDGR�
,,����� UHVSHFWR� GH� OD� VHOHFFLyQ� GH� ORV� PLHPEURV�
LQGHSHQGLHQWHV��

,,������ ; 9HU�H[SOLFDFLyQ�,,����

,,������ ; 9HU�H[SOLFDFLyQ�,,����

,,������ ; 9HU�H[SOLFDFLyQ�,,�����

,,������ ; 9HU� H[SOLFDFLyQ� ,,������ FRPR� VH� LQGLFy� DQWHULRUPHQWH��
HO�'LUHFWRULR�VH�UH~QH�FDVL�FRQ�SHULRGLFLGDG�PHQVXDO�

,,������ ; 9HU�H[SOLFDFLyQ�,,����

,,���� ; 9HU�H[SOLFDFLyQ�,,����

,,������� ; 9HU�H[SOLFDFLyQ�,,����

,,������ ; $O�PRPHQWR�GH�GHWHUPLQDU�HO�Q~PHUR�GH�LQWHJUDQWHV�
GHO�yUJDQR�GH�DGPLQLVWUDFLyQ��VH�WLHQHQ�HQ�FXHQWD�ORV�
VLJXLHQWHV�FULWHULRV��

�L� $VHJXUDU�XQ�FRUUHFWR�IXQFLRQDPLHQWR�GHO�
yUJDQR�\�VXV�FRPLWpV�LQWHUQRV��HQ�VX�FDVR���

�LL��UHVSHWDU�OD�UHSUHVHQWDFLyQ�HYHQWXDO�GH�ORV�
DFFLRQLVWDV�PLQRULWDULRV��

�LLL��JDUDQWL]DU�HO�IXQFLRQDPLHQWR�HILFD]�GH�ORV�
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yUJDQRV�FROHJLDGRV

$VLPLVPR��FXDQGR�VH�HOLMDQ�D�ORV�PLHPEURV�GHO�yUJDQR�
GH� DGPLQLVWUDFLyQ� VH� GHEHUi� DOFDQ]DU� XQ� REMHWLYR� GH�
LQWHJUDFLyQ� GH� H[SHULHQFLDV� \� FRPSHWHQFLDV�
SURIHVLRQDOHV� \� GH� JHVWLyQ� GLIHUHQWHV� �LQFOX\HQGR� ODV�
TXH� VRQ� HVSHFtILFDV� GHO� QHJRFLR�� ODV� HFRQyPLFR�
ILQDQFLHUDV�\�OHJDOHV��MXQWR��HQ�OD�PHGLGD�GH�OR�SRVLEOH��
D� OD� GLIHUHQFLD� GH� JpQHUR�� GH� HGDG� \� OD� GXUDFLyQ� GHO�
FDUJR�GH�ORV�PLVPRV�PLHPEURV��

,,������ ; 9HU�H[SOLFDFLyQ�,,�����\�UHVSXHVWD�,,����

,,������ ; 9HU�H[SOLFDFLyQ�,,�����

,,������ ; 9HU�H[SOLFDFLyQ�,,������6LQ�HPEDUJR��VH�GHVWDFD�TXH�HO�
*HUHQWH� *HQHUDO� QR� VyOR� QR� HV� HO� 3UHVLGHQWH� GHO�
'LUHFWRULR� VLQR� TXH� VH� HQFXHQWUD� VXMHWR� DO� FRQWURO� \�
VXSHUYLVLyQ�GHO�'LUHFWRULR�

,,������ ; /D� DGPLQLVWUDFLyQ� GH� OD� 6RFLHGDG� QR� KD� HYDOXDGR� OD�
QHFHVLGDG� GH� TXH� ORV�&9�GH� ORV� GLUHFWRUHV� \� JHUHQWHV�
GH� SULPHUD� OtQHD�� \� HO� WpUPLQR� GHO� PDQGDWR� GH� ORV�
SULPHURV��HVWpQ�HQ�OD�SiJLQD�ZHE�GH�OD�VRFLHGDG��

,,������ ; 9HU�H[SOLFDFLyQ�,,�������

,,���� 1R�FRUUHVSRQGH��

5HFRPHQGDFLyQ�
,,����(YDOXDU�OD�
FRQYHQLHQFLD�GH�
TXH�PLHPEURV�GHO�
ÏUJDQR�GH�
$GPLQLVWUDFLyQ�
\�R�VtQGLFRV�\�R�
FRQVHMHURV�GH�
YLJLODQFLD�
GHVHPSHxHQ�
IXQFLRQHV�HQ�
GLYHUVDV�(PLVRUDV��

; 1R�HV�SROtWLFD�GH�OD�6RFLHGDG�OLPLWDU�OD�SDUWLFLSDFLyQ�GH�
VXV� 'LUHFWRUHV� \� 6tQGLFRV� HQ� RWUDV� HPLVRUDV�� 6LQ�
SHUMXLFLR� GH� HOOR�� GHVHPSHxDQ� WDOHV� IXQFLRQHV� GDQGR�
FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����������\�
����GH�OD�/H\�*HQHUDO�GH�6RFLHGDGHV��ORV�DUWtFXORV�����
���\�����GH�OD�/H\�GH�0HUFDGR�GH�&DSLWDOHV�1���������
\�GHPiV�QRUPDWLYD�DSOLFDEOH�

5HFRPHQGDFLyQ�
,,����$VHJXUDU�OD�
&DSDFLWDFLyQ�\�
'HVDUUROOR�GH�
PLHPEURV�GHO�
ÏUJDQR�GH�
$GPLQLVWUDFLyQ�\�
JHUHQWHV�GH�
SULPHUD�OtQHD�GH�OD�
(PLVRUD��

B
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,,���� � ;� �
&RPR� VH� LQGLFy� HQ� ,,�������� OD� 6RFLHGDG� DGRSWy� XQ�
SURJUDPD� GH� RULHQWDFLyQ� �LQGXFWLRQ�� HVSHFtILFR� \�
SURSLR� SDUD� DVHJXUDU� D� ORV� PLHPEURV� GHO� 'LUHFWRULR��
GHVSXpV� GH� VX� QRPEUDPLHQWR� \� GXUDQWH� HO� GHVHPSHxR�
GHO� FDUJR�� XQ� DGHFXDGR� FRQRFLPLHQWR�� HQWUH� RWUDV�
FRVDV�� GHO� VHFWRU� GH� DFWLYLGDG�� GHO� QHJRFLR� GH� OD�
HPSUHVD�� GH� OD� RUJDQL]DFLyQ� \� GH� OD� HYROXFLyQ� GHO�
HQWRUQR�QRUPDWLYR�\�UHJXODWRULR�GH�UHIHUHQFLD��
$GHPiV�� DGKLHUH� DO� 3ODQ� GH� 'HVDUUROOR� GH� 3RWHQFLDO�
TXH� HO� *UXSR� (QHO� RIUHFH� D� VXV� HMHFXWLYRV�� HO� FXDO�
FRQWHPSOD� XQ� 3URJUDPD� GH� )RUPDFLyQ� \�
(QWUHQDPLHQWR� SHUPDQHQWH� HQ� PDWHULD� GH�
&RPSHWHQFLDV� *HUHQFLDOHV� �/LGHUD]JR�� 1HJRFLDFLyQ��
5HODFLRQHV� ,QWHUSHUVRQDOHV�� *HVWLyQ� GHO� &DPELR��
,QQRYDFLyQ�� &RDFKLQJ�� 9LVLyQ� GH� 1HJRFLR�� HWF���
GHVWLQDGR�D�'LUHFWRUHV�\�HMHFXWLYRV�JHUHQFLDOHV��

,,���� ; ([LVWHQ� RWURV� PHGLRV�� FRPR� EHFDV� \� WLHPSR� SDUD�
HVWXGLR��SDUD�LQFHQWLYDU� OD�FDSDFLWDFLyQ�SHUPDQHQWH�GH�
ORV�JHUHQWHV�GH�SULPHUD�OtQHD�

35,1&,3,2� ,,,�� $9$/$5� 81$� ()(&7,9$� 32/Ë7,&$� '(� ,'(17,),&$&,Ï1�� 0(',&,Ï1��
$'0,1,675$&,Ï1�<�',98/*$&,Ï1�'(/�5,(6*2�(035(6$5,$/

5HFRPHQGDFLyQ�
,,,��(O�ÏUJDQR�GH�
$GPLQLVWUDFLyQ�
GHEH�FRQWDU�FRQ�
XQD�SROtWLFD�GH�
JHVWLyQ�LQWHJUDO�
GHO�ULHVJR�
HPSUHVDULDO�\�
PRQLWRUHD��VX�
DGHFXDGD�
LPSOHPHQWDFLyQ��

±

,,,�� ; /D�*HUHQFLD� *HQHUDO� UHFLEH� \� DQDOL]D� LQIRUPHV� VREUH�
ORV� SULQFLSDOHV� IDFWRUHV� GH� ULHVJR� GH� OD� DFWLYLGDG�
HODERUDGRV� SRU� OD� *HUHQFLD� 5HJLRQDO� GH� *HVWLyQ� GH�
(QHUJtD� GHO� JUXSR� GH� FRQWURO�� $� VX� YH]�� OD� 6RFLHGDG�
GHVGH� HO� DxR� ����� KD� LPSOHPHQWDGR� XQ� 0RGHOR� GH�
&RQWURO� ,QWHUQR��EDVDGR�HQ� HVWiQGDUHV� LQWHUQDFLRQDOHV��
TXH� SURYHH� FULWHULRV� DPSOLDPHQWH� DFHSWDGRV� SDUD� OD�
HODERUDFLyQ� GH� VLVWHPDV� \� SURFHGLPLHQWRV� GH� FRQWURO�
LQWHUQR�� EDVDGRV� HQ� SULQFLSLRV� TXH� SURPXHYHQ� OD�
WUDQVSDUHQFLD� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD� \� OD�
UHVSRQVDELOLGDG�GH�OD�DGPLQLVWUDFLyQ���
$VLPLVPR�� FRQWDPRV� FRQ� ,QWHUQDO� $XGLW� *XLGHOLQHV��
GRFXPHQWR� TXH� GHILQH� OD� PHWRGRORJtD� SDUD� OD�
HYDOXDFLyQ� GHO� GLVHxDGD� SDUD� LGHQWLILFDU� \� HYDOXDU� ORV�
ULHVJRV� LQKHUHQWHV� \� UHVLGXDOHV� DVRFLDGRV� FRQ� ODV�
DFWLYLGDGHV�GH�OD�&RPSDxtD�\�WDPELpQ�FRQ�XQD�*XtD�GH�
LGHQWLILFDFLyQ� GH� ULHVJRV� \� RSRUWXQLGDGHV�
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HVSHFtILFDPHQWH� GHQWUR� GHO� 6LVWHPD� ,QWHJUDGR� GH�
*HVWLyQ���
&RPR� WHPD�SULRULWDULR�HQ� OD�GHILQLFLyQ�GHO�VLVWHPD�GH�
FRQWURO� LQWHUQR�� OD� 6RFLHGDG� KD� SDUWLFLSDGR� HQ� HO�
SUR\HFWR� LPSOHPHQWDGR� SRU� VX� JUXSR� GH� FRQWURO�
³*RELHUQR�� 5LHVJR� \� &XPSOLPLHQWR´� �*RYHUQDQFH��
5LVN� DQG� &RPSOLDQFH� ³*5&´� \� HO� (QHO� *OREDO�
&RPSOLDQFH�3URJUDP�³(*&3´��FX\R�SULQFLSDO�REMHWLYR�
HV�JDUDQWL]DU�OD�H[LVWHQFLD�GH�XQD�DGHFXDGD�VHJUHJDFLyQ�
GH� IXQFLRQHV� HQ� ORV� DFFHVRV� D� ORV� VLVWHPDV� GH� JHVWLyQ�
TXH� VRSRUWDQ� ORV� SURFHVRV� GH� QHJRFLR� TXH� JHQHUDQ�
LQIRUPDFLyQ�ILQDQFLHUD�

,,,�� ; 'HELGR�DO�DPSOLR�DFFHVR�D�LQIRUPDFLyQ�GH�OD�DFWLYLGDG�
\� VLWXDFLyQ� GH� OD� 6RFLHGDG�� SURIHVLRQDOLGDG� H�
LQYROXFUDPLHQWR�GH� WRGRV� VXV�PLHPEURV�� HO�'LUHFWRULR�
QR� KD� YLVWR� QHFHVDULR� KDVWD� OD� IHFKD� FRQIRUPDU� XQ�
FRPLWp� GH� JHVWLyQ� GH� ULHVJRV� \� SRU� HQGH�� HODERUDU�
PDQXDOHV�GH�SURFHGLPLHQWRV��

/RV� SULQFLSDOHV� IDFWRUHV� GH� ULHVJR� HVSHFtILFRV� SDUD� OD�
DFWLYLGDG�GH�JHQHUDFLyQ�HOpFWULFD�GH�OD�6RFLHGDG�VRQ�OD�
IOXFWXDFLyQ�GH�ODV�FRQGLFLRQHV�KLGUROyJLFDV��ORV�SUHFLRV�
GH�FRPEXVWLEOHV��FUHFLPLHQWR�GH�OD�GHPDQGD��LQIODFLyQ�
\�WLSR�GH�FDPELR�

$� VX� YH]�� DO� GHVHPSHxDUVH� HQ� XQ� VHFWRU� DOWDPHQWH�
UHJXODGR� HO� SULQFLSDO� IDFWRU� GH� ULHVJR� SDUD� HO�
GHVHPSHxR� GH� OD� 6RFLHGDG� VRQ� ODV� SROtWLFDV� \�
GHFLVLRQHV� GH� ODV� DXWRULGDGHV� GHO� VHFWRU� \� GH� RWUDV�
DXWRULGDGHV�UHODFLRQDGDV�FRQ�OD�DFWLYLGDG�

(Q� OR� TXH� UHVSHFWD� DO� SDSHO� GH� VXSHUYLVLyQ�
GHVHPSHxDGR�SRU� HO� FRPLWp� GH� DXGLWRUtD� UHPLWLPRV� DO�
SXQWR�,9���

9HU� OR�PDQLIHVWDGR�HQ�,,,��� UHVSHFWR�D� ODV�SROtWLFDV�GH�
JHVWLyQ�GH�ULHVJRV�

,,,�� ;� /D� VRFLHGDG� FXHQWD� OD� ILJXUD� GH� FRPSOLDQFH� RIILFHU
�*HUHQWH� GH� $XGLWRUtD� ,QWHUQR�� TXH� HV� OD� SHUVRQD�
HQFDUJDGD� GH� YHODU� SRU� HO� FXPSOLPLHQWR� GHO� (*&3�
GRFXPHQWR� GHVFULSWLYR� FRPR� GLMLPRV� HQ� ,,,�,� ORV�
SULQFLSDOHV�ULHVJRV�\�VXV�SROtWLFDV�DVRFLDGDV���

,,,�� ; 9HU�H[SOLFDFLyQ�,,,���\�,9��

,,,�� ; /D�VXSHUYLVLyQ�GH�OD�PDWUL]�GH�ULHVJRV�HVWi�D�FDUJR�GH�
OD� *HUHQFLD� GH� $XGLWRULD� ,QWHUQD�� &RQIRUPH� DO� 3ODQ�
$QXDO�GH�$XGLWRULD�UHSRUWD�DO�&RPLWp�GH�$XGLWRULD�ORV�
UHVXOWDGRV�GH�OD�JHVWLyQ�GH�ULHVJRV�UHDOL]DGD���

7DPELpQ�±HQ�VX�FDUiFWHU�GH�FRPSOLDQFH�RIILFHU�UHSRUWD�
HO� FXPSOLPLHQWR� GHO� (*&3� GRFXPHQWR� GHVFULSWLYR�
FRPR� GLMLPRV� HQ� ,,,�,� ORV� SULQFLSDOHV� ULHVJRV� \� VXV�
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SROtWLFDV�DVRFLDGDV��

3RU� VX� SDUWH�� OD� 0HPRULD� GH� OD� VRFLHGDG� GHVFULEH� OD�
DFWLYLGDGHV� GH� OD� VRFLHGDG�� SUR\HFFLRQHV�� SULQFLSDOHV�
LQGLFDGRUHV��SURSXHVWD�GHO�GLUHFWRULR��HWF���

35,1&,3,2�,9��6$/9$*8$5'$5�/$�,17(*5,'$'�'(�/$�,1)250$&,21�),1$1&,(5$�&21�
$8',725Ë$6�,1'(3(1',(17(6

5HFRPHQGDFLyQ�
,9��*DUDQWL]DU�OD�
LQGHSHQGHQFLD�\�
WUDQVSDUHQFLD�GH�
ODV�IXQFLRQHV�TXH�
OH�VRQ�
HQFRPHQGDGDV�DO�
&RPLWp�GH�
$XGLWRUtD�\�DO�
$XGLWRU�([WHUQR�

±

,9�� ; (O� 'LUHFWRULR� VH� DMXVWD� D� ODV� H[LJHQFLDV� OHJDOHV� HQ�
FXDQWR�D�OD�FDQWLGDG�GH�GLUHFWRUHV�LQGHSHQGLHQWHV�SDUD�
TXH�IXQFLRQH�GHELGDPHQWH�HO�&RPLWp�GH�$XGLWRUtD�
(O�'LUHFWRULR� KD� FRQVLGHUDGR� DGHFXDGR� \� FRQYHQLHQWH�
KDVWD� HO�PRPHQWR� TXH� �FRQIRUPH� D� ODV�1RUPDV� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� 9DORUHV� 7�2�� ������ OD�
3UHVLGHQFLD� GHO� &RPLWp� GH� $XGLWRUtD� VHD� HMHUFLGD� HQ�
WRGR� PRPHQWR� SRU� XQ� PLHPEUR� GHO� 'LUHFWRULR� GH�
FDUiFWHU� LQGHSHQGLHQWH�� 'HVGH� OD� FRQIRUPDFLyQ� GHO�
&RPLWp�GH�$XGLWRUtD��HO�'LUHFWRULR�KD�SURFXUDGR�TXH�HO�
HMHUFLFLR�GH�OD�SUHVLGHQFLD�GH�GLFKR�yUJDQR�UHFDLJD�HQ�
WRGR� PRPHQWR� HQ� XQR� GH� VXV� PLHPEURV�
LQGHSHQGLHQWHV�� OR� FXDO� KD� VLGR� FXPSOLGR� KDVWD� OD�
IHFKD�

,9�� ; /D� IXQFLyQ� GH� $XGLWRUtD� ,QWHUQD� FRQWUDWDGD� UHDOL]D�
UHYLVLRQHV�DQXDOHV�VREUH�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�
GH� OD� ,QIRUPDFLyQ� )LQDQFLHUD� �6&,,)��� FRQIRUPH� D� OR�
HVWDEOHFLGR� HQ� OD� OH\� 6DUEDQHV�2[OH\� GH� ORV� (VWDGRV�
8QLGRV� GH� $PpULFD�� DVt� FRPR� HQ� OD� OH\� ������� GHO�
3DUODPHQWR� ,WDOLDQR�� /RV� UHVXOWDGRV� GH� ODV� UHYLVLRQHV�
GH� FXPSOLPLHQWR�� DVt� FRPR� DTXHOODV� UHYLVLRQHV�
RSHUDWLYDV�UHDOL]DGDV�D�SDUWLU�GHO�SODQ�GH�DXGLWRUtD��VRQ�
UHSRUWDGDV� DO� &RPLWp� GH� $XGLWRUtD� GH� &RVWDQHUD� OD�
$XGLWRUtD� ,QWHUQD� UHDOL]D� VX� WUDEDMR� FXPSOLHQGR�
DGHFXDGDPHQWH� FRQ� ODV� 1RUPDV� SDUD� HO� (MHUFLFLR�
3URIHVLRQDO�GH�OD�$XGLWRUtD�,QWHUQD�\�FRQ�HO�&yGLJR�GH�
eWLFD�GHO�,QVWLWXWR�GH�$XGLWRUHV�,QWHUQRV��

,9�� ; &DGD�DxR�HO�&RPLWp�GH�$XGLWRUtD�HPLWH�XQ�LQIRUPH�HQ�
HO� FXDO� VH� H[SLGH�� HQWUH� RWURV� DVSHFWRV�� VREUH� OD�
LGRQHLGDG�� LQGHSHQGHQFLD�\�GHVHPSHxR�GH� OD� ILUPD�GH�
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DXGLWRUtD� H[WHUQD� GHVLJQDGD� SRU� OD� DVDPEOHD� GH�
DFFLRQLVWDV�

$�FRQWLQXDFLyQ��VH�GHWDOODQ� ORV�DVSHFWRV� UHOHYDQWHV�GH�
ORV� SURFHGLPLHQWRV� HPSOHDGRV� SRU� HO� &RPLWp� GH�
$XGLWRUtD� SDUD� UHDOL]DU� OD� HYDOXDFLyQ� DQXDO� GH�
LGRQHLGDG�� LQGHSHQGHQFLD� \� GHVHPSHxR� GH� ORV�
DXGLWRUHV�H[WHUQRV�

��L�� )XQFLyQ�� &RUURERUDU� TXH� HO� SODQ� GH� DXGLWRUtD�
OOHYDGR�D�FDER�VH�HMHFXWH�GH�DFXHUGR�D�ODV�FRQGLFLRQHV�
RSRUWXQDPHQWH�FRQWUDWDGDV�\�HYDOXDU�HO�GHVHPSHxR�GH�
ORV�DXGLWRUHV�H[WHUQRV�

3ODQ�GH�DFWXDFLyQ��

D�� 5HFLELU� GH� ORV� DXGLWRUHV� H[WHUQRV� XQD� SUHVHQWDFLyQ�
VREUH� HO� SODQ� DQXDO� GH� DXGLWRUtD�� WDUHDV� GH� UHYLVLyQ�
SUHOLPLQDU��\�RSRUWXQLGDGHV�HQ�TXH�VH� OOHYDUiQ�D�FDER�
ORV� GLVWLQWRV� SURFHGLPLHQWRV� GH� DXGLWRUtD� KDVWD� OD�
FRQFOXVLyQ� GH� OD� WDUHD� \� HPLVLyQ� GHO� LQIRUPH� GH�
DXGLWRUtD� VREUH� ORV� HVWDGRV� FRQWDEOHV� GH� FLHUUH� GH�
HMHUFLFLR��

E��5HFLELU� GH� ORV� DXGLWRUHV� H[WHUQRV� XQD� SUHVHQWDFLyQ�
VREUH�OD�PHWRGRORJtD�GH�DXGLWRUtD�TXH�XWLOL]D�OD�ILUPD�

F�� 5HFLELU� GH� ORV� DXGLWRUHV� H[WHUQRV� XQD� SUHVHQWDFLyQ�
VREUH� OD� HMHFXFLyQ� GHO� SODQ� GH� DXGLWRUtD� DO� TXH� VH�
UHILHUH� HO� DSDUWDGR�D��GH� HVWH� DFiSLWH��/DV� IHFKDV�SDUD�
HVWDV� SUHVHQWDFLRQHV� VHUiQ� DQWHULRUHV� D� ODV� IHFKDV� GH�
YHQFLPLHQWR� DQXDO� GH� SUHVHQWDFLyQ� GH� ORV� HVWDGRV�
FRQWDEOHV� D� OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV�\�%ROVD�
GH�&RPHUFLR�GH�%XHQRV�$LUHV�

�LL�� )XQFLyQ�� &RQGLFLyQ� GH� LQGHSHQGHQFLD� GH� ORV�
DXGLWRUHV� H[WHUQRV�� GH� DFXHUGR� FRQ� OD� 5HVROXFLyQ�
7pFQLFD�1����\�ODV�QRUPDV�GH�OD�&19��7�2��������

3ODQ�GH�DFWXDFLyQ��

D��5HTXHULU�D� ORV�DXGLWRUHV�H[WHUQRV�XQD�FRQILUPDFLyQ�
GHO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�LQGHSHQGHQFLD�GH�OD�
5HVROXFLyQ� 7pFQLFD� 1�� �� \� ODV� QRUPDV� &19� 7�2�
������

E��(Q�FDVRV�HQ�TXH�HO�'LUHFWRULR�R�OD�*HUHQFLD�VROLFLWHQ�
XQD�WDUHD�DGLFLRQDO�D�ODV� WDUHDV�GH�DXGLWRUtD�D�OD�ILUPD�
GH� DXGLWRUHV� H[WHUQRV�� HO� &RPLWp� GHEHUi� UHFLELU� XQD�
GHVFULSFLyQ�GH�ORV�VHUYLFLRV�VROLFLWDGRV��(Q�EDVH�D�HVD�
GHVFULSFLyQ�� HO� &RPLWp� VROLFLWDUi� D� ORV� DXGLWRUHV�
H[WHUQRV�VX�FRQILUPDFLyQ�\�IXQGDPHQWDFLyQ�

�LLL�� )XQFLyQ�� ,QIRUPDU� ORV� KRQRUDULRV� IDFWXUDGRV� SRU�
ORV� DXGLWRUHV� H[WHUQRV� FRQ� ODV� DSHUWXUDV� \�
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FRPSDUDFLRQHV�HVWDEOHFLGDV�SRU�OD�QRUPDWLYD�YLJHQWH�

3ODQ�GH�DFWXDFLyQ�

$O� FLHUUH� GHO� HMHUFLFLR� VH� UHFLELUi� XQ� GHWDOOH� GH� ORV�
KRQRUDULRV� IDFWXUDGRV� SRU� OD� ILUPD� GH� DXGLWRUHV�
H[WHUQRV��FRQ�OD�VLJXLHQWH�DSHUWXUD�

x +RQRUDULRV� FRUUHVSRQGLHQWHV� D� OD� DXGLWRUtD�
H[WHUQD�

x +RQRUDULRV� FRUUHVSRQGLHQWHV� D� VHUYLFLRV�
HVSHFLDOHV� GLVWLQWRV� GH� ORV� PHQFLRQDGRV�
DQWHULRUPHQWH�

��LY�� )XQFLyQ�� 6HJXLPLHQWR� GHO� SODQ� GH� DXGLWRUtD�
LQWHUQD�\�VXV�FRQFOXVLRQHV�

3ODQ�GH�DFWXDFLyQ�

(O� &RPLWp�� FXDQGR� OR� HVWLPH� QHFHVDULR�� UHTXHULUi� OD�
SUHVHQFLD� GHO� DXGLWRU� LQWHUQR� SDUD� TXH� H[SRQJD� ORV�
WUDEDMRV�UHDOL]DGRV��FRQFOXVLRQHV�\�VHJXLPLHQWRV�GH�ODV�
UHFRPHQGDFLRQHV�HVWDEOHFLGDV�

�Y�� )XQFLyQ�� 6XSHUYLVDU� HO� IXQFLRQDPLHQWR� GH� ORV�
VLVWHPDV� GH� FRQWURO� LQWHUQR� \� GHO� VLVWHPD�
DGPLQLVWUDWLYR�FRQWDEOH��DVt�FRPR�OD�ILDELOLGDG�GH�HVWH�
~OWLPR�\�GH�WRGD�LQIRUPDFLyQ�ILQDQFLHUD�UHOHYDQWH�R�GH�
RWURV�KHFKRV� VLJQLILFDWLYRV�TXH�VHDQ�SUHVHQWDGRV�D� ORV�
RUJDQLVPRV�GH�FRQWUDORU�HQ�FXPSOLPLHQWR�GHO�UpJLPHQ�
LQIRUPDWLYR�DSOLFDEOH�

�3ODQ�GH�DFWXDFLyQ��

(O� &RPLWp� FRQRFHUi� \� VXSHUYLVDUi� ORV� VLVWHPDV� GH�
FRQWURO� LQWHUQR� \� DGPLQLVWUDWLYR� FRQWDEOH� H[LVWHQWH� HQ�
ODV�GLIHUHQWHV�iUHDV�

D��5HFLELU�XQD�SUHVHQWDFLyQ�VREUH�OD�RUJDQL]DFLyQ�\�HO�
PDQHMR�RSHUDWLYR�GH�ODV�GLVWLQWDV�iUHDV�GH�OD�HPSUHVD�

E��5HFLELU�FRSLD�GH�ORV�SURFHGLPLHQWRV�YLJHQWHV�SDUD�OD�
UHDOL]DFLyQ�GH�GLVWLQWRV�WLSRV�GH�RSHUDFLRQHV�

F��5HFLELU�XQD�SUHVHQWDFLyQ�VREUH�HO�VLVWHPD�FRQWDEOH�\�
VX�LQWHUUHODFLyQ�FRQ�ORV�GLVWLQWRV�VXEVLVWHPDV�

G�� 5HFLELU� FRSLD� GH� ORV� GLVWLQWRV� LQIRUPHV� R� PHPRV�
VREUH� FXHVWLRQHV� YLQFXODGDV� FRQ� SURFHGLPLHQWRV� GH�
FRQWURO�� VHDQ� GH� ORV� DXGLWRUHV� H[WHUQRV�� GH� ORV�
FRQWURODGRUHV�GH�JHVWLyQ�R�GH�ORV�DXGLWRUHV�LQWHUQRV�

�YL�� )XQFLyQ��6XSHUYLVDU� OD� DSOLFDFLyQ� GH� ODV�SROtWLFDV�
HQ�PDWHULD�GH� LQIRUPDFLyQ�VREUH�OD�JHVWLyQ�GH� ULHVJRV�
GH�OD�6RFLHGDG�

�3ODQ�GH�DFWXDFLyQ��

D�� � � � � � 5HFLELU� XQD� SUHVHQWDFLyQ� VREUH� ORV� GLVWLQWRV�
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ULHVJRV�\�FRQWLQJHQFLDV�TXH�DIURQWD�OD�6RFLHGDG�

E�������5HFLELU�LQIRUPDFLyQ�VREUH�ORV�UHJtPHQHV�OHJDOHV�
TXH� OH� VRQ� DSOLFDEOHV� \� TXH� SXHGHQ� JHQHUDU�
FRQVHFXHQFLDV�HQ�FDVR�GH�LQFXPSOLPLHQWRV��HQ�HVSHFLDO�
GH�OD�LQGXVWULD�

F�������5HFLELU�LQIRUPDFLyQ�GH�OD�JHUHQFLD�GH�LPSXHVWRV�
VREUH�ODV�GLIHUHQWHV�FXHVWLRQHV�LPSRVLWLYDV�HQ�FXUVR�

,9�� ; /D�6RFLHGDG�QR�FXHQWD� FRQ�SROtWLFDV� DGLFLRQDOHV� D� ODV�
GLVSRVLFLRQHV� GH� OD� QRUPDWLYD� HPDQDGD� GH� OD� &19��
UHIHULGDV�D�OD�URWDFLyQ�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�
)LVFDOL]DGRUD�\�R�GHO�$XGLWRU�([WHUQR��

35,1&,3,2�9��5(63(7$5�/26�'(5(&+26�'(�/26�$&&,21,67$6

5HFRPHQGDFLyQ�
9����$VHJXUDU�TXH�
ORV�DFFLRQLVWDV�
WHQJDQ�DFFHVR�D�OD�
LQIRUPDFLyQ�GH�OD�
(PLVRUD��

±

9���� � ;� � (O�yUJDQR�GH�DGPLQLVWUDFLyQ�GH�OD�VRFLHGDG�QR�HIHFW~D�
UHXQLRQHV�SHULyGLFDV� FRQ� ORV� DFFLRQLVWDV��/D�6RFLHGDG�
SRQH�D�GLVSRVLFLyQ�GH�ORV�DFFLRQLVWDV��FRQ�OD�DQWHODFLyQ�
VXILFLHQWH� D� ODV� DVDPEOHDV� UHVSHFWLYDV�� OD�
GRFXPHQWDFLyQ� UHODWLYD� D� HVWDGRV� FRQWDEOHV�� LQIRUPHV�
GHO�&RPLWp�GH�$XGLWRUtD�\�GHPiV�LQIRUPDFLyQ�SUHYLVWD�
HQ� HO� UpJLPHQ� GH� RIHUWD� S~EOLFD�� $� VX� YH]� SUHVHQWD�
HVWDGRV� FRQWDEOHV� WULPHVWUDOHV� \� SXEOLFD� WRGR� KHFKR� R�
VLWXDFLyQ�TXH��SRU�VX�LPSRUWDQFLD��VHD�DSWR�SDUD�DIHFWDU�
HQ� IRUPD� VXVWDQFLDO� OD� FRORFDFLyQ� GH� ORV� YDORUHV�
QHJRFLDEOHV�GH�OD�HPLVRUD�R�HO�FXUVR�GH�VX�QHJRFLDFLyQ�

9���� ; /D� 6RFLHGDG� FXHQWD� FRQ� XQD� RILFLQD� HVSHFtILFD�
GHVWLQDGD� D� DWHQGHU� FRQVXOWDV� H� LQTXLHWXGHV� GH� ORV�
DFFLRQLVWDV�� &XHQWD� DGHPiV� FRQ� XQ� VLWLR�ZHE� TXH� GH�
OLEUH�DFFHVR��FRQ�LQIRUPDFLyQ�\�FRQ�OD�SRVLELOLGDG�SDUD�
HO� XVXDULR� GH� WUDQVPLWLU� VXV� LQTXLHWXGHV� HQ� XQ� iPELWR�
TXH� JDUDQWL]D� OD� FRQILGHQFLDOLGDG� H� LQWHJULGDG�FRQ� ODV�
WpFQLFDV�PiV�DYDQ]DGDV��
/D�SiJLQD�ZHE�VH�PDQWLHQH�DFWXDOL]DGD�\�HV�DOOt�GRQGH�
VH� SXEOLFD� OD� LQIRUPDFLyQ� PiV� UHOHYDQWH� SDUD� ORV�
DFFLRQLVWDV�� LQFOX\HQGR� ORV� LQIRUPHV� ILQDQFLHURV�� ORV�
HVWDWXWRV� VRFLDOHV� \� ORV� SULQFLSDOHV� SURFHGLPLHQWRV� HQ�
PDWHULD�GH�JRELHUQR�FRUSRUDWLYR��OD�FRPSRVLFLyQ�GH�ORV�
yUJDQRV� VRFLDOHV�� OD� GRFXPHQWDFLyQ� SDUD� OD� DVDPEOHD�
GH� DFFLRQLVWDV�� HO� LQIRUPH� DQXDO� VREUH� HO� JUDGR� GH�
FXPSOLPLHQWR� GHO� JRELHUQR� FRUSRUDWLYR� \� HO� LQIRUPH�
VREUH�OD�UHPXQHUDFLyQ�±HQ�VX�FDVR���

5HFRPHQGDFLyQ�
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9����3URPRYHU�OD�
SDUWLFLSDFLyQ�
DFWLYD�GH�WRGRV�ORV�
DFFLRQLVWDV��

±

9���� ; (O� 'LUHFWRULR� FRQVLGHUD� TXH� ODV� QRUPDV� GH� OD� /H\�
*HQHUDO� GH� 6RFLHGDGHV�� GH� OD� &RPLVLyQ� 1DFLRQDO� GH�
9DORUHV� \� GH� OD�%ROVD� GH�&RPHUFLR� GH�%XHQRV�$LUHV��
SURYHHQ�PHGLRV�VXILFLHQWHV�SDUD�TXH�ORV�DFFLRQLVWDV�VH�
LQIRUPHQ�VREUH�OD�FHOHEUDFLyQ�GH�DVDPEOHDV�\�DVLVWDQ�D�
HOODV� VL� OR� FRQVLGHUDQ� GH� VX� LQWHUpV�� 7RGDV� ODV�
DVDPEOHDV� TXH� KD� FHOHEUDGR� OD� 6RFLHGDG� VH� KDQ�
GHVDUUROODGR� HQ� XQ� DPELHQWH� GH� DEVROXWD� FRUGLDOLGDG�
FRQ�ORV�DFFLRQLVWDV�PLQRULWDULRV��6H�OHV�KD�EULQGDGR� OD�
LQIRUPDFLyQ�TXH�VROLFLWDURQ�\�FRQWHVWDGR�ODV�SUHJXQWDV�
TXH� KLFLHURQ� VREUH� HO� SUHVHQWH� \� HO� IXWXUR� GH� OD�
6RFLHGDG�\�GH�VX�DFWLYLGDG�

9���� � ;� � 1R�H[LVWH�XQ�UHJODPHQWR�SDUD�HO�IXQFLRQDPLHQWR�GH�ODV�
DVDPEOHDV�� /D� 6RFLHGDG� SRQH� D� GLVSRVLFLyQ� GH� ORV�
DFFLRQLVWDV��FRQ�OD�DQWHODFLyQ�VXILFLHQWH�D�ODV�DVDPEOHDV�
UHVSHFWLYDV�� OD� GRFXPHQWDFLyQ� UHODWLYD� D� HVWDGRV�
FRQWDEOHV�� LQIRUPHV� GHO�&RPLWp� GH�$XGLWRUtD�\� GHPiV�
LQIRUPDFLyQ�SUHYLVWD�HQ�HO�UpJLPHQ�GH�RIHUWD�S~EOLFD��$�
VX�YH]�SUHVHQWD�HVWDGRV�FRQWDEOHV�WULPHVWUDOHV�\�SXEOLFD�
WRGR� KHFKR� R� VLWXDFLyQ� TXH�� SRU� VX� LPSRUWDQFLD�� VHD�
DSWR�SDUD�DIHFWDU�HQ�IRUPD�VXVWDQFLDO� OD�FRORFDFLyQ�GH�
ORV�YDORUHV�QHJRFLDEOHV�GH�OD�HPLVRUD�R�HO�FXUVR�GH�VX�
QHJRFLDFLyQ�

9���� ; 1R� VH� KDQ� UHFLELGR� SURSXHVWDV� GH� DFFLRQLVWDV�
PLQRULWDULRV� UHODWLYDV� D� DVXQWRV� SDUD� GHEDWLU� HQ�
DVDPEOHDV�

9���� ; 1R�VH�FRQVLGHUDQ�QHFHVDULDV�SROtWLFDV�GH�HVWtPXOR�D�OD�
SDUWLFLSDFLyQ� GH� DFFLRQLVWDV� GH� PD\RU� UHOHYDQFLD� \D�
TXH�HVWRV�DVLVWHQ�UHJXODUPHQWH�D�ODV�DVDPEOHDV��

9���� ; (Q� ODV� DVDPEOHDV� GRQGH� VH� GHVLJQDQ� GLUHFWRUHV� QR� VH�
GDQ� D� FRQRFHU�� FRQ� FDUiFWHU� SUHYLR� D� OD� YRWDFLyQ�� OD�
SRVWXUD� GH� FDGD� XQR� GH� ORV� FDQGLGDWRV� UHVSHFWR� GH� OD�
DGRSFLyQ�R�QR�GH�XQ�FyGLJR�GH�JRELHUQR�VRFLHWDULR�

5HFRPHQGDFLyQ�
9����*DUDQWL]DU�HO�
SULQFLSLR�GH�
LJXDOGDG�HQWUH�
DFFLyQ�\�YRWR��

; (O�(VWDWXWR�6RFLDO�GH�&RVWDQHUD�GLVSRQH�TXH�HO�FDSLWDO�
VRFLDO� HVWDUi� UHSUHVHQWDGR� SRU� DFFLRQHV� RUGLQDULDV� GH�
XQ�YRWR�FDGD�XQD�SRU� OR�TXH�Vt� VH�UHVSHWD�HO�SULQFLSLR�
GH� LJXDOGDG� HQWUH� DFFLyQ� \� YRWR�� /DV� DFFLRQHV� GH� OD�
6RFLHGDG�SHUWHQHFHQ�D�XQD�~QLFD�FODVH��

5HFRPHQGDFLyQ�
9����(VWDEOHFHU�

; &RQIRUPH�VXUJH�GHO�DUWtFXOR����GHO�(VWDWXWR�6RFLDO�� OD�
VRFLHGDG� QR� VH� HQFXHQWUD� DGKHULGD� DO� 5pJLPHQ�
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PHFDQLVPRV�GH�
SURWHFFLyQ�GH�
WRGRV�ORV�
DFFLRQLVWDV�IUHQWH�
D�ODV�WRPDV�GH�
FRQWURO��

(VWDWXWDULR�2SWDWLYR�GH�2IHUWD�3~EOLFD�GH�$GTXLVLFLyQ�
2EOLJDWRULD� RULJLQDULDPHQWH� SUHYLVWR� HQ� HO� 'HFUHWR�
3(1� ��������� \� UHJODPHQWDGR� SRU� OD� 5HVROXFLyQ�
*HQHUDO����������GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��
7DPSRFR� H[LVWHQ� RWURV� PHFDQLVPRV� DOWHUQDWLYRV��
SUHYLVWRV�HVWDWXWDULDPHQWH��FRPR�HO� WDJ�DORQJ�X�RWURV��
$FWXDOPHQWH� OD� /H\� GH� 0HUFDGR� GH� &DSLWDOHV� 1��
�������FXHQWD�FRQ�PHFDQLVPRV�GH�SURWHFFLyQ�SUHYLVWRV�
SRU� ORV� � DUWtFXORV� ��� D� ���� ORV� FXDOHV� VH� FRQVLGHUDQ�
DGHFXDGRV�\�VXILFLHQWHV�

5HFRPHQGDFLyQ�
9����,QFUHPHQWDU�
HO�SRUFHQWDMH�
DFFLRQHV�HQ�
FLUFXODFLyQ�VREUH�
HO�FDSLWDO��

; /D�6RFLHGDG�FXHQWD�FRQ�XQD�GLVSHUVLyQ�DFFLRQDULD�GH�DO�
PHQRV�HO�����GH�VXV�DFFLRQHV��(O�JUXSR�GH�FRQWURO�HV�
WLWXODU� GH� DFFLRQHV� UHSUHVHQWDWLYDV� GHO� ������� (O�
UHVWDQWH� ������ VH� HQFXHQWUD� HQ� SRGHU� GHO� )RQGR� GH�
*DUDQWtD� GH� 6XVWHQWDELOLGDG�$16(6� �������� H�
LQYHUVRUHV�PLQRULWDULRV�������/D�~OWLPD�YDULDFLyQ�HQ�OD�
GLVSHUVLyQ� DFFLRQDULD� VH� SURGXMR� HQ� RFDVLyQ� GHO�
DXPHQWR� GH� FDSLWDO� UHVXHOWR� SRU� OD�$VDPEOHD�*HQHUDO�
([WUDRUGLQDULD�GH�$FFLRQLVWDV�GHO����GH�DEULO�GH�������
GHVWLQDGR�D� UHFRPSRQHU� OD� VLWXDFLyQ�SDWULPRQLDO� GH� OD�
6RFLHGDG�

5HFRPHQGDFLyQ�
9����$VHJXUDU�TXH�
KD\D�XQD�SROtWLFD�
GH�GLYLGHQGRV�
WUDQVSDUHQWH�

9���� ; /D� SROtWLFD� GHO� 'LUHFWRULR� VLHPSUH� KD� VLGR� OD� GH�
DFRQVHMDU� D� OD� DVDPEOHD�TXH�GLVWULEX\D� OD� WRWDOLGDG�GH�
ODV� JDQDQFLDV� HQ� FRQFHSWR� GH� GLYLGHQGRV� HQ� HIHFWLYR�
HQWUH�VXV�DFFLRQLVWDV��+DFH�D�OD�HVHQFLD�GH�OD�6RFLHGDG�
HO� SDJR� GH� GLYLGHQGRV� VLHPSUH� TXH� OD� VLWXDFLyQ�
HFRQyPLFD�GH�OD�VRFLHGDG�\�HO�UHVXOWDGR�GHO�HMHUFLFLR�OR�
SHUPLWDQ�� /DPHQWDEOHPHQWH�� HO� GHWHULRUR� GH� ODV�
YDULDEOHV� HFRQyPLFDV� HQ�TXH� VH�GHVHQYXHOYH� HO� VHFWRU�
GH�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�HQ�ORV�~OWLPRV�DxRV�
QR� KD� SHUPLWLGR� OD� JHQHUDFLyQ� GH� XWLOLGDGHV�
FLUFXQVWDQFLD�TXH�KD�FDPELDGR�HVWH�DxR������

9���� ; 1R�H[LVWHQ�SURFHVRV�GRFXPHQWDGRV�SDUD�OD�HODERUDFLyQ�
GH�OD�SURSXHVWD�GH�GHVWLQR�GH�UHVXOWDGRV�DFXPXODGRV�

35,1&,3,2�9,���0$17(1(5�81�9Ë1&8/2�',5(&72�<�5(63216$%/(�&21�/$�&2081,'$'

5HFRPHQGDFLyQ�
9,��6XPLQLVWUDU�D�
OD�FRPXQLGDG�OD�
UHYHODFLyQ�GH�ODV�
FXHVWLRQHV�
UHODWLYDV�D�OD�

B
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(PLVRUD�\�XQ�
FDQDO�GH�
FRPXQLFDFLyQ�
GLUHFWR�FRQ�OD�
HPSUHVD�

9,�� ; /D� 6RFLHGDG� FXHQWD� FRQ� XQ� VLWLR� GH� ,QWHUQHW� GH� OLEUH�
DFFHVR��HQ�HO� FXDO�VH�EULQGD� LQIRUPDFLyQ�HFRQyPLFD�\�
ILQDQFLHUD�GH�OD�6RFLHGDG�\�TXH�FXHQWD�FRQ�XQ�OLQN�D�OD�
SiJLQD�GH�,QWHUQHW�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��
FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�SXQWR����DSDUWDGR����GHO�
$QH[R� ,� GH� OD� UHVROXFLyQ� JHQHUDO� 1�� ���� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� 9DORUHV� \� D� ORV� FULWHULRV�
LQWHUSUHWDWLYRV� GH� HVD� QRUPD� HPLWLGRV� SRU� HVH�
RUJDQLVPR�

9,�� ; /D�6RFLHGDG�HODERUD�\�SXEOLFD�DQXDOPHQWH�XQ�,QIRUPH�
GH� 6RVWHQLELOLGDG� HQ� VX� iUHD� GH� JHQHUDFLyQ� HOpFWULFD��
&RQ� GLFKR� LQIRUPH�� OD� VRFLHGDG� GHVHD� GDU� FXHQWD�
S~EOLFDPHQWH� GH� ORV� DYDQFHV� \� DFWXDFLRQHV� PiV�
LPSRUWDQWHV� HQ�PDWHULD�GH�GHVDUUROOR� VRVWHQLEOH� HQ� ODV�
iUHDV� VRFLDO�� HFRQyPLFD� \� DPELHQWDO�� (O� ,QIRUPH� VH�
UHDOL]D�VLJXLHQGR� ODV�GLUHFWULFHV�GH� OD�*XtD�������*���
GH�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��\�GH�DFXHUGR�FRQ�
ORV� WUHV� SULQFLSLRV� GH� OD� 1RUPD� $$����$6� GH�
$FFRXQW$ELOLW\��HV�GHFLU��PDWHULDOLGDG�\�UHOHYDQFLD�GH�
ORV� DVSHFWRV� GH� ORV� TXH� VH� LQIRUPD�� LQWHJULGDG� GH� OD�
LQIRUPDFLyQ�\�FDSDFLGDG�GH� UHVSXHVWD�D� ORV�JUXSRV�GH�
LQWHUpV�� $VLPLVPR�� VH� WLHQHQ� HQ� FXHQWD� ODV�
RULHQWDFLRQHV�GHO�*5,�SDUD�OD�GHILQLFLyQ�GHO�FRQWHQLGR�
GHO� ,QIRUPH�� DSOLFDQGR� ORV� FXDWUR� SULQFLSLRV� TXH�
JDUDQWL]DQ� SUHVHQWDU� XQD� LQIRUPDFLyQ� HTXLOLEUDGD� \�
UD]RQDEOH�GHO�GHVHPSHxR�GH� OD�&RPSDxtD��(O� LQIRUPH�
HVWi� GLVSRQLEOH� HQ� OD� SiJLQD� ZHE� GH� OD� 6RFLHGDG��
$GLFLRQDOPHQWH�� OD� 6RFLHGDG� VXVFULELy� HO� 3DFWR�
0XQGLDO�GH�OD�218���*OREDO�&RPSDFW���HO������������
/D� 6RFLHGDG� FXPSOH� ORV� ��� SULQFLSLRV� EiVLFRV�
XQLYHUVDOHV� TXH� FRPSRQHQ� HQ� HVWH�PRPHQWR� HO� 3DFWR�
0XQGLDO� \� VX� FRPSRUWDPLHQWR� HPSUHVDULDO� HV�
SOHQDPHQWH� FRQJUXHQWH� FRQ� WRGRV� HOORV�� HQWUH� ORV� TXH�
VH� HQFXHQWUDQ� ORV� FRPSURPLVRV� FRQ� HO� GHVDUUROOR�
VRVWHQLEOH�

35,1&,3,2�9,,��5(081(5$5�'(�)250$�-867$�<�5(63216$%/(

5HFRPHQGDFLyQ�
9,,��(VWDEOHFHU�
FODUDV�SROtWLFDV�GH�
UHPXQHUDFLyQ�GH�
ORV�PLHPEURV�GHO�
ÏUJDQR�GH�
$GPLQLVWUDFLyQ�\�
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JHUHQWHV�GH�
SULPHUD�OtQHD��FRQ�
HVSHFLDO�DWHQFLyQ�D�
OD�FRQVDJUDFLyQ�GH�
OLPLWDFLRQHV�
FRQYHQFLRQDOHV�R�
HVWDWXWDULDV�HQ�
IXQFLyQ�GH�OD�
H[LVWHQFLD�R�
LQH[LVWHQFLD�GH�
JDQDQFLDV��

9,,�� ; 9HU�H[SOLFDFLyQ�,,����

9,,���� ; 9HU�H[SOLFDFLyQ�,,����

9,,���� ; 9HU�H[SOLFDFLyQ�,,����

9,,���� ; 9HU�H[SOLFDFLyQ�,,�����

9,,���� ; 9HU�H[SOLFDFLyQ�,,������

9,,���� ; 9HU�H[SOLFDFLyQ�,,�����

9,,�� ±

9,,���� ; 9HU�9,,��

9,,���� ; 9HU�9,,��

9,,���� ; 9HU�9,,��

9,,���� ; 9HU�9,,��

9,,���� ; 9HU�9,,��

9,,���� ; 9HU�9,,��

9,,���� ; 9HU�9,,��

9,,�� 1R�FRUUHVSRQGH�

9,,�� ; 6L� ELHQ� QR� H[LVWH� XQ� &RPLWp� GH� 5HPXQHUDFLRQHV�� GH�
DFXHUGR�D�OD�SROtWLFD�GH�UHPXQHUDFLRQHV�GH�OD�6RFLHGDG��
HO�SHUVRQDO�HMHFXWLYR�SHUFLEH�XQD�UHWULEXFLyQ�PHQVXDO�\�
XQD� FRPSHQVDFLyQ� YDULDEOH� DQXDO�� /D� UHWULEXFLyQ�
PHQVXDO� VH� HVWDEOHFH� WHQLHQGR� HQ� FXHQWD� ODV�
FDUDFWHUtVWLFDV�\�UHVSRQVDELOLGDGHV�GHO�FDUJR�RFXSDGR�\�
OD� IRUPDFLyQ�� FDSDFLGDG� \� H[SHULHQFLD� GH� FDGD�
HMHFXWLYR�� /D� 6RFLHGDG� QR� FXHQWD� FRQ� XQ� VLVWHPD� GH�
FRPSHQVDFLyQ� PHGLDQWH� RSFLRQHV�� /D� FRPSHQVDFLyQ�
YDULDEOH� DQXDO� FRQVLVWH� HQ� XQ� ERQR� VXMHWR� D� REMHWLYRV�
YLQFXODGRV�D� OD�SHUIRUPDQFH�RSHUDWLYD�\� ILQDQFLHUD�GH�
OD� 6RFLHGDG� \� DO� FXPSOLPLHQWR� GH� REMHWLYRV�
LQGLYLGXDOHV�

/D�UHPXQHUDFLyQ�GH�ORV�IXQFLRQDULRV�\�HPSOHDGRV�HV�HO�
UHVXOWDGR� GH� HVWXGLRV� GH� PHUFDGR� UHDOL]DGRV� SRU� OD�
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6RFLHGDG��\D�VHD�SRU�FXHQWD�SURSLD�R�SRU�HPSUHVDV�GH�
VHUYLFLR� HVSHFLDOL]DGDV� GH� SULPHUD� OtQHD��� D� ILQ� GH�
JDUDQWL]DU�OD�DGHFXDFLyQ�GH�OD�PLVPD�

/D�*HUHQFLD�GH�5HFXUVRV�+XPDQRV�LQIRUPD�ODV�SDXWDV�
SDUD�GHWHUPLQDU�ORV�SODQHV�GH�UHWLUR�GH�ORV�GLUHFWRUHV�\�
JHUHQWHV�GH�SULPHUD�OtQHD��

/D� *HUHQFLD� *HQHUDO� LQIRUPD� DO� 'LUHFWRULR� VREUH� ODV�
DFFLRQHV�HPSUHQGLGDV�\� ORV� WHPDV�DQDOL]DGRV�UHVSHFWR�
D�SROtWLFD�GH�UHPXQHUDFLRQHV��

6L�IXHUD�UHTXHULGD�HQ�ODV�DVDPEOHDV�LQIRUPDFLyQ�VREUH�
OD�SROtWLFD�UHVSHFWR�D�OD�UHWULEXFLyQ�GH�ORV�GLUHFWRUHV�\�
JHUHQWHV�GH�SULPHUD�OtQHD��OD�H[SOLFDFLyQ�OD�EULQGDUi�OD�
*HUHQFLD� *HQHUDO� \�R� OD� *HUHQFLD� GH� 5HFXUVRV�
+XPDQRV���

3RU� VX� SDUWH�� OD� UHPXQHUDFLyQ� SRU� HO� GHVHPSHxR� GHO�
FDUJR� GH� GLUHFWRU� HV� GHWHUPLQDGD� SRU� OD� DVDPEOHD� GH�
IRUPD� WDO� TXH� SXHGD� DWUDHU�� PDQWHQHU� \� PRWLYDU� D�
SHUVRQDV� FRQ� SHUILO� DGHFXDGR�� HYDOXDQGR� HO� FDUJR� D�
GHVHPSHxDU� \� VXV� UHVSRQVDELOLGDGHV�� ODV� PHMRUHV�
SUiFWLFDV�� ORV� UHVXOWDGRV� GHO� DQiOLVLV� GH�EHQFKPDUN�HQ�
HO� PHUFDGR� GH� UHIHUHQFLD� UHDOL]DGR� SRU� XQD� HPSUHVD�
HVSHFLDOL]DGD� HQ� HO� VHFWRU� \� OD� SHUIRUPDQFH�
HPSUHVDULDO��9HU�DSDUWDGRV�,,�����\�,,��������

/DV� HPLVRUD� QR� FXHQWD� FRQ� XQ� &RPLWp� GH�
5HPXQHUDFLRQHV� SHUR� FXHQWD� FRQ� UHJODV� FODUDV� GH�
UHPXQHUDFLyQ� D� ORV� PLHPEURV� GHO� yUJDQRV� GH�
DGPLQLVWUDFLyQ� \D� TXH�� GXUDQWH� HO� WUDQVFXUVR� GHO� DxR�
������ HO� 'LUHFWRULR� GH� &HQWUDO� &RVWDQHUD�� DSUREy� ODV�
5HFRPHQGDFLRQHV�GH�*RELHUQR�&RUSRUDWLYR� ODV�TXH�DO�
UHVSHFWR�SUHYpQ��

³5HPXQHUDFLyQ� GH� ORV� PLHPEURV� GHO� ÏUJDQR� GH�
$GPLQLVWUDFLyQ´�

(O�DUW������SUHYp��³/D�UHPXQHUDFLyQ�TXH�HYHQWXDOPHQWH�
OH� FRUUHVS�QGD� D� HPSOHDGRV� GHO� *UXSR� (QHO� SRU� OD�
SDUWLFLSDFLyQ� D� ORV� ÏUJDQRV� GH� $GPLQLVWUDFLyQ� GH�
6RFLHGDGHV�&RQWURODGDV�±ILMD��YDULDEOH�R�HQ�GLHWDV�SRU�
VX� DVLVWHQFLD�� GHEHUi� IRUPDU� REMHWR� GH� UHQXQFLD� R� VH�
GHEHUi� UHVWLWXLU� D� OD� VRFLHGDG� GHO� *UXSR� (QHO� FRQ� OD�
FXDO� VH�PDQWLHQH� OD� UHODFLyQ� ODERUDO��SXHVWR�TXH�GLFKD�
UHPXQHUDFLyQ� VH� FRQVLGHUD� LQFOXLGD� HQ� HO� WUDWDPLHQWR�
UHWULEXWLYR�\D�DSOLFDGR�D�OD�PLVPD�UHODFLyQ�ODERUDO��

���� (Q� HO� FDVR� GH� TXH� HO� HPSOHDGR� GHVHPSHxDUi� HO�
FDUJR�GH�FRQVHMHUR�GHOHJDGR�R��GH�RWUD�IRUPD��HO�FDUJR�
GH� FRQVHMHUR� HMHFXWLYR�� VH�SRGUi�GHILQLU� D� VX� IDYRU�XQ�
WUDWDPLHQWR� UHWULEXWLYR� DXWyQRPR� HQ� UHODFLyQ� FRQ� ODV�
IDFXOWDGHV�\�SRGHUHV�RWRUJDGRV��WHQLHQGR�HQ�FXHQWD�ORV�
FULWHULRV� LQGLFDGRV� HQ� HO� VLJXLHQWH�SXQWR�����\�TXH�QR�



&XPSOLPLHQWR

7RWDO� 3DUFLDO

,QFXPSOL�

PLHQWR

,QIRUPDU�R�([SOLFDU�

YDQ�D�VHU�REMHWR�GH�UHQXQFLD�R�UHVWLWXFLyQ��/RV�PLVPRV�
FULWHULRV� VH� DSOLFDQ� SDUD� GHILQLU� OD� UHPXQHUDFLyQ�
HYHQWXDO�GH�DTXHOORV�D�ORV�TXH��DXQTXH�QR�GHVHPSHxHQ�
HO� FDUJR� GH� FRQVHMHURV�� OHV� RWRUJXHQ� SRGHUHV� SDUD� OD�
JHVWLyQ�GH� ODV� VRFLHGDGHV�FRQWURODGDV��SRU�HM��*HUHQWH�
*HQHUDO���

���� /D� UHPXQHUDFLyQ� SRU� HO� GHVHPSHxR� GHO� FDUJR�� HQ�
FDVR� GH� TXH� FRUUHVSRQGDQ� D� VXMHWRV� TXH� QR� VHDQ�
HPSOHDGRV� GHO� *UXSR� (QHO�� VHUi� GHWHUPLQDGD� SRU� ORV�
yUJDQRV� FRPSHWHQWHV� GH� ODV� 6RFLHGDGHV� &RQWURODGDV�
TXH�±HQ�OD�GHILQLFLyQ�GH�OD�UHPXQHUDFLyQ��UHDOL]DGD�GH�
WDO� IRUPD� TXH� SXHGD� DWUDHU�� PDQWHQHU� \� PRWLYDU� D�
SHUVRQDV� FRQ� SHUILO� DGHFXDGR� ±HYDOXDUDQ� HO� FDUJR� GH�
GHVHPSHxDGR� \� VXV� UHVSRQVDELOLGDGHV�� ODV� PHMRUHV�
SUiFWLFDV���ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�EHQFKPDUN�HQ�
HO�PHUFDGR�GH�OD�UHIHUHQFLD�UHDOL]DGR�SRU�XQD�HPSUHVD�
HVSHFLDOL]DGD�HQ�HO�VHFWRU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��
SRU�OD�PLVPD�VRFLHGDG�TXH�VH�RFXSH�GH�OD�E~VTXHGD�\�
VHOHFFLyQ�GH�ORV�WRS�PDQDJHUV��VHJ~Q�OR�LQGLFDGR�HQ�HO�
DQWHULRU� SXQWR� ������ OD� SHUIRUPDQFH� HPSUHVDULDO� \� ODV�
SROtWLFDV�GHO�*UXSR��

35,1&,3,2�9,,,���)20(17$5�/$�e7,&$�(035(6$5,$/

5HFRPHQGDFLyQ�
9,,,��*DUDQWL]DU�
FRPSRUWDPLHQWRV�
pWLFRV�HQ�OD�
(PLVRUD��

±

9,,,�� ; (O� 'LUHFWRULR� GH� OD� 6RFLHGDG� UHVROYLy� DGKHULU� DO�
³&yGLJR�GH�eWLFD´��DO�³3ODQ�GH�7ROHUDQFLD�&HUR�FRQ�OD�
&RUUXSFLyQ´� \� DO� ³(QHO�*OREDO�&RPSOLDQFH�3URJUDP´�
RSRUWXQDPHQWH�LPSOHPHQWDGRV�SRU�(QHO�6S$��HPSUHVD�
FRQWURODQWH� GHO� *UXSR� (QHO�� 6H� WUDWD� GH� UHJODV� GH�
FRPSRUWDPLHQWR� MXVWR�� KRQHVWR� \� WUDQVSDUHQWH� D� VHU�
REVHUYDGDV� SRU� WRGDV� ODV� SHUVRQDV� TXH� WUDEDMHQ� HQ�
HPSUHVDV� GHO� JUXSR� HFRQyPLFR� (QHO� \� HYLWDU� OD�
RFXUUHQFLD� R� FRPLVLyQ� GH� FRPSRUWDPLHQWRV�
FRQVLGHUDGRV� GHOLWRV� \�R� LQIUDFFLRQHV� DGPLQLVWUDWLYDV�
HQ� HO� PDUFR� GH� OD� QRUPDWLYD� DQWHV� PHQFLRQDGD��
$VLPLVPR���HO�'LUHFWRULR�DSUREy�OD�LPSOHPHQWDFLyQ�GH�
XQ�³3URWRFROR�GH�DFWXDFLyQ�HQ�HO�WUDWR�FRQ�IXQFLRQDULRV�
S~EOLFRV� \� DXWRULGDGHV´�� TXH� WLHQH� SRU� REMHWLYR�� �L��
HVWDEOHFHU�SULQFLSLRV�GH�DFWXDFLyQ�FODURV��TXH�RULHQWHQ�
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ODV� DFFLRQHV� GH� DTXpOORV� TXH� WHQJDQ� WUDWR� FRQ�
IXQFLRQDULRV� S~EOLFRV� R� DXWRULGDGHV�� TXH� VLUYDQ� SDUD�
SUHYHQLU� OD�FRPLVLyQ�GH�SUiFWLFDV� LOtFLWDV�� �LL��SURWHJHU�
HO� SURFHVR� GH� FRPSHWHQFLD� \� HO� FRUUHFWR�
IXQFLRQDPLHQWR� GH� ORV� PHUFDGRV�� PHGLDQWH� OD�
SUHYHQFLyQ� \� HOLPLQDFLyQ� GH� SUiFWLFDV� TXH� VXSRQJDQ�
YHQWDMDV� FRPSHWLWLYDV� LOtFLWDV�� \� �LLL�� YHODU� SRU� OD�
DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GH� WUDQVSDUHQFLD� \�
FRUUHFFLyQ� HQ� ODV� UHODFLRQHV� FRQ� IXQFLRQDULRV� \�
DXWRULGDGHV� S~EOLFDV�� /RV� GRFXPHQWRV� DQWHV�
PHQFLRQDGRV�SXHGHQ�VHU�FRQVXOWDGRV�HQ�OD�SiJLQD�ZHE�
GH�OD�VRFLHGDG��

KWWSV���ZZZ�HQHO�FRP�DU�HV�HQHOBJHQHUDFLRQBFRVWDQHUD
�KWPO�

'XUDQWH� HO� HMHUFLFLR� ����� OD� 6RFLHGDG� LPSOHPHQWy� HO�
³0RGHOR� GH� 3UHYHQFLyQ� GH� 5LHVJRV� 3HQDOHV´� TXH�� DO�
LJXDO� TXH� � ORV� DQWHV� UHIHULGRV� ³&yGLJR� GH� eWLFD´� \�
³3ODQ�GH�7ROHUDQFLD�&HUR�FRQ� OD�&RUUXSFLyQ´�� IRUPDQ�
SDUWH��GH�ODV�³$FFLRQHV�GH�,QWHJULGDG�&RUSRUDWLYD´�GHO�
*UXSR� (QHO�� SDUD� SUHYHQLU� OD� UHVSRQVDELOLGDG� GH� ODV�
SHUVRQDV�MXUtGLFDV�WDQWR�HQ�OD�OHJLVODFLyQ�FKLOHQD�FRPR�
LWDOLDQD� HQ� PDWHULD� GH� ODYDGR� GH� DFWLYRV��
ILQDQFLDPLHQWR� GHO� WHUURULVPR� \� GHOLWRV� GH� FRKHFKR� D�
IXQFLRQDULR� S~EOLFR� QDFLRQDO� R� H[WUDQMHUR�� GHOLWRV�
FRQWUD� ODV� SHUVRQDV�� DEXVR� GH� PHUFDGR�� PXHUWH� \�
OHVLRQHV�JUDYHV�SRU�QHJOLJHQFLD��EODQTXHR�GH�FDSLWDOHV��
HQWUH�RWURV��

$VLPLVPR�� HO� 'LUHFWRULR� GH� OD� 6RFLHGDG� UHVROYLy�
DGKHULU�D�OD�³3ROtWLFD�VREUH�ORV�'HUHFKRV�+XPDQRV´�GHO�
*UXSR� (QHO� \� SURFHGHU� D� VX� LPSOHPHQWDFLyQ�� 'LFKD�
SROtWLFD� SULRUL]D� D� ODV� SHUVRQDV�� DVHJXUDQGR� TXH� VH�
UHVSHWH� VX� LQWHJULGDG� \� VH� JDUDQWLFHQ� VXV� GHUHFKRV�
KXPDQRV� IXQGDPHQWDOHV�� DSURSLiQGRVH� GHO� HQIRTXH�
HVWDEOHFLGR�SRU�ODV�1DFLRQHV�8QLGDV�HQ�ORV�³3ULQFLSLRV�
5HFWRUHV� GH� ODV�1DFLRQHV�8QLGDV� VREUH� OD� (PSUHVD� \�
ORV� 'HUHFKRV� +XPDQRV´�� ³SURWHJHU�� UHVSHWDU� \�
UHPHGLDU´��SDUD�ILMDU�XQ�PDUFR�TXH�JXtH�OD�DOLQHDFLyQ�H�
LPSOHPHQWDFLyQ� GH� ORV� SURFHVRV� LQWHUQRV� GH� ODV�
HPSUHVDV� TXH� IRUPDQ�SDUWH� GHO� JUXSR�(QHO��(V�REMHWR�
GH� GLFKD� SROtWLFD� HVWDEOHFHU� HO� FRPSURPLVR� \� ODV�
UHVSRQVDELOLGDGHV� GH� FDGD� FRPSDxtD� HQ� UHODFLyQ� D�
WRGRV�ORV�GHUHFKRV�KXPDQRV�\�HVSHFLDOPHQWH�D�DTXpOORV�
TXH� VH� DSOLFDQ� D� ODV� DFWLYLGDGHV� FRPHUFLDOHV� \� ODV�
RSHUDFLRQHV� FRUSRUDWLYDV� OOHYDGDV� D� FDER� SRU� VXV�
WUDEDMDGRUHV�� 3RU� HOOR�� SURPXHYH� HO� UHVSHWR� SRU� ORV�
GHUHFKRV�KXPDQRV�GHQWUR�GH�ODV�UHODFLRQHV�FRPHUFLDOHV�
\�OD�DGKHVLyQ�GH�ORV�FRQWUDWLVWDV��SURYHHGRUHV�\�VRFLRV�
FRPHUFLDOHV� D� ORV� PLVPRV� HVWiQGDUHV� GH� GHUHFKRV�
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KXPDQRV��

)LQDOPHQWH��FRQ�IHFKD���GH�IHEUHUR�GH�������VH�DSUREy�
HO� (QHO� *OREDO� &RPSOLDQFH� 3URJUDP�� UHIRU]DQGR� HO�
FRPSURPLVR� GH� OD� VRFLHGDG� VREUH� ORV� PHMRUHV�
HVWiQGDUHV�pWLFRV��MXUtGLFRV�\�SURIHVLRQDOHV��'HILQH�XQD�
VHULH� GH� PHGLGDV� SUHYHQWLYDV� RULHQWDGDV� D� OD�
UHVSRQVDELOLGDG�SHQDO�HQ�HO�iPELWR�HPSUHVDULDO���
(O�(*&3� LGHQWLILFD� ORV�GHOLWRV�TXH�SXHGHQ�FRPHWHUVH��
ODV� iUHDV� D� VXSHUYLVDU� \� ODV� SULQFLSDOHV� QRUPDV� GH�
FRQGXFWD� TXH� VH� HVSHUDQ� GH� WRGRV� ORV� 'HVWLQDWDULRV�
&RUSRUDWLYRV� \� �GH� HVSHFLILFDUVH�� GH� ORV� 2WURV�
'HVWLQDWDULRV� �SDUWHV� LQWHUHVDGDV�� FRQ� REMHWR� GH� HYLWDU�
OD� FRPLVLyQ�GH�GHOLWRV�\�� SRU� HQGH�� OD� UHVSRQVDELOLGDG�
SHQDO�FRUSRUDWLYD��

)LQDOPHQWH��HO�'LUHFWRULR�HQ������UHVROYLy�DGKHULU�D�ODV�
³'LUHFWULFHV� GH� *RELHUQR� &RUSRUDWLYR� SDUD� ODV�
HPSUHVDV� LQWHJUDQWHV� GHO�*UXSR�(QHO´�� 6H� WUDWD� GH�XQ�
PDQXDO� GH� EXHQ� JRELHUQR� HVWDEOHFH� XQD� VHULH� GH�
SULQFLSLRV�\�GLUHFWULFHV�VREUH�VX�LPSODQWDFLyQ��UHODWLYDV�
SDUWLFXODUPHQWH� D� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD�
UHPXQHUDFLyQ�� YDORUDFLyQ� \� SUHSDUDFLyQ� GH� ORV�
PLHPEURV� GHO� 'LUHFWRULR��� FRQ� HO� REMHWLYR� GH� TXH� VH�
DSOLTXH� XQLIRUPHPHQWH� HQ� WRGDV� ODV� VRFLHGDGHV� TXH�
FRPSRQHQ�HO�*UXSR�(QHO���

9,,,�� ; 6LJXLHQGR� OR� HVWDEOHFLGR� HQ� OD� VHFFLyQ� ���� GH� OD� OH\�
6DUEDQHV�2[OH\� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD��
DSOLFDEOH� D�HPSUHVDV� TXH�FRWL]DQ� HQ� OD�6HFXULWLHV� DQG�
([FKDQJH� &RPPLVVLRQ� �6(&�� \� ILOLDOHV�� VH� KD�
LPSODQWDGR�XQ�PHFDQLVPR�GHQRPLQDGR�³&DQDO�eWLFR´��
DO� TXH� VH� DFFHGH� D� WUDYpV� GH� OD� SiJLQD� ZHE� GH� OD�
6RFLHGDG�� SDUD� OD� UHFHSFLyQ� GH� GHQXQFLDV�� TXHMDV� R�
FRPXQLFDFLRQHV�� GH� IRUPD� FRQILGHQFLDO�� UHODFLRQDGDV�
FRQ�ODV�PDODV�SUiFWLFDV�HQ�DVXQWRV�FRQWDEOHV��HO�FRQWURO�
R�OD�DXGLWRUtD�LQWHUQD��(O�*UXSR�(QHO�KD�VHOHFFLRQDGR�DO�
DJHQWH�H[WHUQR�(WKLFVSRLQW�SDUD�TXH�JHVWLRQH�\�WUDPLWH�
ODV� GHQXQFLDV� UHPLWLGDV� JDUDQWL]DQGR� FRQ� DEVROXWD�
VHJXULGDG� HO� DQRQLPDWR� GH� ORV� GHQXQFLDQWHV��
(WKLFV3RLQW� HV�XQD� HPSUHVD�GH�RULJHQ�QRUWHDPHULFDQR�
TXH�WLHQH�FRPR�PHWD�DVHJXUDU�TXH�ODV�SHUVRQDV�SXHGDQ�
FRPXQLFDUVH�HQ�IRUPD�VHJXUD�\�KRQHVWD�FRQ�OD�JHUHQFLD�
R� MXQWD� GLUHFWLYD� GH� XQD� RUJDQL]DFLyQ� UHVSHFWR� D�
SUREOHPDV� H� LQTXLHWXGHV� UHODFLRQDGRV� FRQ� DFWLYLGDGHV�
QR� pWLFDV�R� LOHJDOHV�� FRQVHUYDQGR�DO�PLVPR� WLHPSR� VX�
DQRQLPDWR� \� FRQILGHQFLDOLGDG�� (WKLFV3RLQW� HVWi�
FHUWLILFDGD� FRPR� 6DIH� +DUERU� D� WUDYpV� GHO�
'HSDUWDPHQWR� GH� &RPHUFLR� GH� ORV� (VWDGRV� 8QLGRV��
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FRPR�XQ�SURYHHGRU�GH�OtQHD�GLUHFWD�TXH�FXHQWD�FRQ�ODV�
PHGLGDV� GH� VHJXULGDG� SDUD� WUDWDU� LQLFLDWLYDV� GH�
SULYDFLGDG�GH� OD�8QLyQ�(XURSHD�\�RWUDV�GLUHFWULFHV�GH�
SULYDFLGDG�D�QLYHO�PXQGLDO��

9,,,�� ;� � �
3DUD� OD�JHVWLyQ�GH�GHQXQFLDV� VH�FXHQWD�FRQ�HO� VLVWHPD�
(WKLFV3RLQW� DQWHV� UHIHULGR�� HQ� HO� FXDO� VH� UHJLVWUDQ� ODV�
GHQXQFLDV� UHFLELGDV�\� VH� UHDOL]D�HO� VHJXLPLHQWR�GH� ODV�
PLVPDV�� GLFKDV� GHQXQFLDV� VRQ� LQIRUPDGDV� PHGLDQWH�
QRWDV� DO� &RPLWp� GH� $XGLWRUtD�� ([LVWH� XQD� SROtWLFD�
FRUSRUDWLYD� GH� :KLVWOHEORZLQJ� �� 'HQXQFLD� GH�
,UUHJXODULGDGHV�� (O� REMHWLYR� GH� HVWH� GRFXPHQWR� HV�
GHVFULELU� HO� SURFHVR� GH� UHFHSFLyQ�� DQiOLVLV� \�
SURFHVDPLHQWR� GH� GHQXQFLDV� GH� LUUHJXODULGDGHV�
HQYLDGRV� SRU� FXDOTXLHU� SHUVRQD�� LQFOX\HQGR� DTXHOORV�
TXH�VRQ�FRQILGHQFLDOHV�R�DQyQLPRV��

35,1&,3,2�,;��352)81',=$5�(/�$/&$1&(�'(/�&Ï',*2

5HFRPHQGDFLyQ�
,;��)RPHQWDU�OD�
LQFOXVLyQ�GH�ODV�
SUHYLVLRQHV�TXH�
KDFHQ�D�ODV�EXHQDV�
SUiFWLFDV�GH�EXHQ�
JRELHUQR�HQ�HO�
(VWDWXWR�6RFLDO�

;� � �
/DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� (VWDWXWR� 6RFLDO� GH�
&RVWDQHUD� FXPSOHQ� DFDEDGDPHQWH� FRQ� ODV� H[LJHQFLDV�
SUHYLVWDV� SRU� OD� OHJLVODFLyQ� \� GHPiV� UHJXODFLRQHV� \�R�
UHJODPHQWDFLRQHV� YLJHQWHV�� \� FXHQWD� DVLPLVPR� FRQ�
FLHUWDV�SUHYLVLRQHV�GH�JRELHUQR� VRFLHWDULR�� HQWUH�RWUDV��
DTXHOODV� TXH� HVWDEOHFHQ� OD� LQWHJUDFLyQ� \� HO�
IXQFLRQDPLHQWR� GH� ORV� yUJDQRV� VRFLHWDULRV�� HVWR� HV�� OD�
$VDPEOHD�GH�$FFLRQLVWDV��HO�'LUHFWRULR�\� OD�&RPLVLyQ�
)LVFDOL]DGRUD��HO�WH[WR�GHO�(VWDWXWR�6RFLDO�VH�HQFXHQWUD�
GLVSRQLEOH�HQ� OD�SiJLQD�ZHE�GH� OD�&RPLVLyQ�1DFLRQDO�
GH�9DORUHV�SDUD�HO�FDVR�GH�TXH�VH�FUHD�FRQYHQLHQWH�XQ�
DQiOLVLV� PiV� H[KDXVWLYR� GHO� PLVPR��� 3RU� VX� SDUWH�� HO�
'LUHFWRULR�FRQVLGHUD�TXH�OD�/H\�*HQHUDO�GH�6RFLHGDGHV�
1�� ������� �DUWtFXORV� ����� ���� \� ����� \� OD� /H\� GH�
0HUFDGR�GH�&DSLWDOHV�1����������DUWtFXORV��������������
����� ���� \� ����� \D� EULQGDQ�� FRPSOHPHQWDULDPHQWH� D�
ODV�GLVSRVLFLRQHV�GHO�(VWDWXWR�6RFLDO��XQ�PDUFR�MXUtGLFR�
SDUD�OD�DFWXDFLyQ�GH�ORV�GLUHFWRUHV��VtQGLFRV��PLHPEURV�
GHO� &RPLWp� GH� $XGLWRUtD� \� JHUHQWHV� GH� OD� 6RFLHGDG��
&RQIRUPH� OR� DQWHULRUPHQWH� H[SXHVWR�� OD� YLJHQFLD� \� OD�
REVHUYDQFLD� GH� ODV� GLVSRVLFLRQHV� DQWHV� UHIHULGDV� VRQ��
SRU�OR�WDQWR��LQGHSHQGLHQWHV�GH�VX�LQFOXVLyQ�H[SUHVD�HQ�
HO� (VWDWXWR� 6RFLDO�� \� QR� LPSOLFDUtDQ� YDORU� DJUHJDGR�
DOJXQR� HQ� FXDQWR� D� YLJHQFLD�� H[LJLELOLGDG� \�
REOLJDWRULHGDG� GH� ODV� QRUPDV� DSOLFDEOHV�� (Q� YLUWXG� GH�
HOOR�� HO� 'LUHFWRULR� HQWLHQGH� TXH� ODV� SUHYLVLRQHV� HQ�
PDWHULD� GH� JRELHUQR� VRFLHWDULR� HVWDEOHFLGDV� HQ� HO�
(VWDWXWR� 6RFLDO� \� HQ� OD� QRUPDWLYD� YLJHQWH� UHVXOWDQ�
VXILFLHQWHV��UD]yQ�SRU�OD�FXDO�QR�VH�KD�YROFDGR�QLQJXQD�
SROtWLFD� GH� JRELHUQR� VRFLHWDULR� DGLFLRQDO� HQ� ORV�
(VWDWXWRV�6RFLDOHV���
)LQDOPHQWH� ODV� ³5HFRPHQGDFLRQHV� GH� *RELHUQR�
&RUSRUDWLYR� GHO� *UXSR� (QHO´� SUHYp� TXH� ³/DV�
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VRFLHGDGHV� FRQWURODGDV� DGRSWDQ� FyGLJRV� GH�
DXWRGLVFLSOLQD�\�FXPSOHQ�FRQ�ODV�PHMRUHV�SUiFWLFDV�GH�
ORV� PHUFDGRV� GH� OD� UHIHUHQFLD�� VDOYR� TXH� ±� VHJ~Q� HO�
yUJDQR�GH� DGPLQLVWUDFLyQ�±� H[LVWDQ�PRWLYRV� REMHWLYRV�
TXH� MXVWLILTXHQ� VX� IDOWD� GH� LPSOHPHQWDFLyQ�� WRWDO� R�
SDUFLDO�


