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35(6(17$&,Ï1
/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GH�WRGR�QLxR�GH�TXLHQ�VH�DOHJXH�TXH�KD�LQIULQJLGR�ODV�OH\HV�SHQDOHV�R�D�TXLHQ�VH�DFXVH�R�GHFODUH�FXOSDEOH�GH�KDEHU�LQIULQJLGR�HVDV�OH\HV�D�VHU� WUDWDGR�GH�PDQHUD�DFRUGH�FRQ�HO�IRPHQWR�GH�VX�VHQWLGR�GH�OD�GLJQLGDG�\�HO YDORU��TXH�IRUWDOH]FD�HO� UHVSHWR�GHO�QLxR�SRU� ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�GH�WHUFHURV�\�HQ�OD�TXH�VH� WHQJDQ� HQ� FXHQWD� OD� HGDG� GHO� QLxR� \� OD� LPSRUWDQFLD� GH�SURPRYHU� OD� UHLQWHJUDFLyQ� GHO� QLxR� \� GH� TXH� pVWH� DVXPD� XQD�IXQFLyQ�FRQVWUXFWLYD�HQ�OD�VRFLHGDG�
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1LQJXQD� SUHVHQWDFLyQ� PHMRU� TXH� HVWDV� SDODEUDV� FRQWHQLGDV� HQ� HO� DUWtFXOR� ����� GH� OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GHO�1LxR�SDUD�GHILQLU�HO�REMHWLYR�\�DOFDQFH�GHO�SUHVHQWH�LQIRUPH��
/D�QHFHVLGDG�GH�LQYHVWLJDU�OD LPSODQWDFLyQ�GH�PHGLRV��SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�9DOHQFLDQD��SDUD�KDFHU�HIHFWLYDV�ODV�PHGLGDV�GH�UHIRUPD�SUHYLVWDV�HQ�OD�/H\�2UJiQLFD��������GH����GH�HQHUR�� WH[WR�TXH�UHJXOD� OD� UHVSRQVDELOLGDG�SHQDO�GH� ORV�PHQRUHV�\�TXH�HQWUy�HQ�YLJRU�XQ�DxR�PiV� WDUGH�GH�VX�SXEOLFDFLyQ�� UDGLFD�HQ� OD�SURSLD�PLVLyQ� GHO� 6tQGLF� GH� *UHXJHV� FRPR� $OWR� &RPLVLRQDGR� GH� ODV� &RUWHV� 9DOHQFLDQDV��GHVLJQDGR�SRU� pVWDV�SDUD� OD�GHIHQVD�GH� ORV�GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD�� \� HQ� ODV� IDFXOWDGHV� GH�VXSHUYLVLyQ�GH�OD�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�&RPXQLGDG�9DOHQFLDQD�TXH�OH�RWRUJD�VX�OH\�UHJXODGRUD����������GH����GH�GLFLHPEUH�
/D�/H\�2UJiQLFD��������YLQR�D�GDU�FXPSOLPLHQWR�D�XQD�GREOH�SUHYLVLyQ�OHJDO�UHFRJLGD�HQ�HO�&yGLJR�3HQDO�GH�������DUWtFXOR������TXH�SUHYHtD�XQD�QRUPD�HVSHFtILFD�SDUD�WUDWDU�OD�UHVSRQVDELOLGDG�SHQDO�GH�ORV�PHQRUHV�GH�HGDG��\�HQ�OD�&RQVWLWXFLyQ�GH�������DUWtFXOR������ GRQGH� VH� ILMDED� OD� PD\RUtD� GH� HGDG� HQ� ORV� GLHFLRFKR� DxRV�� ,JXDOPHQWH�� HVWD� /H\�2UJiQLFD� QRV� DOLQHD� FRQ� OD� GRFWULQD� FLHQWtILFD� GRPLQDQWH� D� ILQDOHV� GHO� VLJOR�;;� \� ODV�GLUHFWULFHV� \� SULQFLSLRV� TXH� GHULYDQ� GH� ORV� &RQYHQLRV� ,QWHUQDFLRQDOHV� VXVFULWRV� SRU�QXHVWUR�SDtV��5HJODV�0tQLPDV�GH�1DFLRQHV�8QLGDV�R�³5HJODV�GH�%HLMLQJ´�GH������� ODV�5HFRPHQGDFLRQHV�GHO�&RQVHMR�GH�(XURSD�VREUH� -XVWLFLD�GH�0HQRUHV�GH������\�� VREUH�WRGR��OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GHO�1LxR�GH�������
/D� FLWDGD� /H\� 2UJiQLFD� HVWDEOHFH� XQ� SURFHVR� HVSHFtILFR� FUHDGR� SDUD� DIURQWDU� OD�UHVSRQVDELOLGDG� GH� ORV� PHQRUHV� FXDQGR� pVWRV� UHDOL]DQ� FRPSRUWDPLHQWRV� FDOLILFDGRV�OHJDOPHQWH�FRPR�GHOLWRV�R�IDOWDV��GLVWULEX\HQGR�ODV�FRPSHWHQFLDV�HQWUH�HO�(VWDGR�\�ODV�&RPXQLGDGHV� $XWyQRPDV�� OR� FXDO� UHSUHVHQWD� XQ� PRGR� GLIHUHQWH� GH� HQFDUDU� OD�SUREOHPiWLFD�GH�OD�GHOLQFXHQFLD�MXYHQLO���(V�HQ�HO�iPELWR�GH�ODV�FRPSHWHQFLDV�TXH�OD�/H\�
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DWULEX\H� D� GLFKDV� &RPXQLGDGHV� $XWyQRPDV� HQ� OD� HMHFXFLyQ� GH� ODV� PHGLGDV� MXGLFLDOHV�GRQGH� HQFXHQWUD� MXVWLILFDFLyQ� HO� SUHVHQWH� HVWXGLR� FRQ� H[FOXVLyQ� GH� DTXHOORV� H[WUHPRV�TXH� DIHFWDQ� DO� iPELWR� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD�� SRU� VHU� pVWD� FRPSHWHQFLD�H[FOXVLYD�GHO�(VWDGR�SRU�LPSHUDWLYR�GHO�DUWtFXOR����GH�OD�/H\���������
(IHFWLYDPHQWH��HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD��������HVWDEOHFH�TXH�³OD�HMHFXFLyQ�GH�ODV� PHGLGDV� DGRSWDGDV� SRU� ORV� -XHFHV� GH� 0HQRUHV� HQ� VXV� VHQWHQFLDV� ILUPHV� HV�FRPSHWHQFLD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�\�GH�ODV�FLXGDGHV�GH�&HXWD�\�0HOLOOD´��(Q�HO� PLVPR� SUHFHSWR� VH� SUHYp� OD� GLVWULEXFLyQ� GH� FRPSHWHQFLDV� HQWUH� ODV� &RPXQLGDGHV�$XWyQRPDV�� GH� IRUPD� TXH�� HQ� SULQFLSLR�� FRUUHVSRQGHUi� OD� HMHFXFLyQ� D� OD� &RPXQLGDG�GRQGH�VH�XELTXH�HO�yUJDQR� MXULVGLFFLRQDO� VHQWHQFLDGRU��(Q� HO� FDVR�GH�TXH�HO�PHQRU� VH�HQFXHQWUH�GRPLFLOLDGR�HQ�XQD�&RPXQLGDG�$XWyQRPD�GLVWLQWD�D�OD�TXH�HQ�SULQFLSLR�VHUtD�FRPSHWHQWH�� VH� SHUPLWH� TXH� ODV� GLVWLQWDV� &RPXQLGDGHV� HVWDEOH]FDQ� FRQYHQLRV� SDUD� OD�HMHFXFLyQ�GH�HVWDV�PHGLGDV��HV�GHFLU��SRGUi�HMHFXWDUVH�OD�PHGLGD�HQ�OD�&RPXQLGDG�HQ�OD�TXH� HO�PHQRU� WHQJD� VX�GRPLFLOLR��7DPELpQ� VH�SHUPLWH� D� ODV�&RPXQLGDGHV�$XWyQRPDV�FHOHEUDU�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�RWUDV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�VLQ�iQLPR�GH�OXFUR�SDUD�OD�HMHFXFLyQ�GH�ODV�PHGLGDV��VLHPSUH�EDMR�VX�GLUHFWD�VXSHUYLVLyQ�
/D� FRPSHWHQFLD� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� QR� VH� H[WLHQGH�� OyJLFDPHQWH�� D� OD�HMHFXFLyQ� GH� OD� WRWDOLGDG� GHO� DEDQLFR� GH� PHGLGDV� TXH� UHJXOD� HO� DUWtFXOR� �� GH� OD� /H\�������� \D� TXH� ODV� PHGLGDV� GH� DPRQHVWDFLyQ�� SULYDFLyQ� GH� SHUPLVRV� H� LQKDELOLWDFLyQ�DEVROXWD��SRU�VX�SURSLD�QDWXUDOH]D��KDFHQ�LQQHFHVDULD�VX�SDUWLFLSDFLyQ�
(Q�OD�HODERUDFLyQ�GHO�WUDEDMR�KHPRV�UHDOL]DGR�ODV�VLJXLHQWHV�LQWHUYHQFLRQHV�

x 9LVLWD�GH�ODV�LQVWDODFLRQHV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\���������x (QWUHYLVWD�FRQ�ORV�HTXLSRV�GH�WUDEDMR�x (QWUHYLVWDV� VHSDUDGDV� FRQ� ORV� PHQRUHV�MyYHQHV� LQWHUQDGRV� HQ� ORV� FHQWURV��VLHPSUH�UHFDEDQGR�VX�FRQVHQWLPLHQWR�
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x 5HFHSFLyQ� GH� GRFXPHQWDFLyQ� FRPR� OD� GHVFULSFLyQ� GH� ORV� UHJODPHQWRV� GH�UpJLPHQ�LQWHULRU��PHPRULDV�DQXDOHV��SUR\HFWRV�HGXFDWLYRV���x 6ROLFLWXG� GH� LQIRUPHV� D� OD� $GPLQLVWUDFLyQ�� SULQFLSDOPHQWH� D� OD� &RQVHOOHUtD� GH�%LHQHVWDU� 6RFLDO� \�� PiV� FRQFUHWDPHQWH�� D� OD� 'LUHFFLyQ� *HQHUDO� GH� )DPLOLD��0HQRU�\�$GRSFLRQHV�x (QWUHYLVWDV� FRQ� ORV� UHVSRQVDEOHV� GH� ORV� -X]JDGRV� GH� 0HQRUHV�� )LVFDOtDV� \�� HQ�JHQHUDO�� UHSUHVHQWDQWHV� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD� SDUD� HO� DQiOLVLV� GH�DTXHOORV�DVSHFWRV�FRPSHWHQFLD�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�
(O� DQiOLVLV� VH� KD� FHQWUDGR� HQ� XQD� GHVFULSFLyQ� GHO� SDQRUDPD� QRUPDWLYR� DFWXDO�� OD�HVWDGtVWLFD� SROLFLDO� UHIHUHQWH� D� OD� GHOLQFXHQFLD� MXYHQLO�� HO� DQiOLVLV� GH� ORV� PHGLRV�PDWHULDOHV�\�SHUVRQDOHV�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�FRPSHWHQFLD�GH�OD�*HQHUDOLWDW�\�GHO�HVWDGR�DFWXDO�GH�WDOHV�PHGLRV�HQ�ORV�iPELWRV�FHUUDGR�\�DELHUWR��&RQFOX\H�HO�LQIRUPH�FRQ�XQDV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�
(O�SUHVHQWH�LQIRUPH�KD�WHQLGR�HQ�FXHQWD�HQ�WRGR�PRPHQWR��ORV�SULQFLSLRV�LQVSLUDGRUHV�GH�OD�/H\�2UJiQLFD���������TXH�QR�VRQ�RWURV�TXH�OD�QDWXUDOH]D�VDQFLRQDGRUD�HGXFDWLYD�GH�OD� VDQFLRQHV� \�PHGLGDV�� GHVFDUWiQGRVH�RWUDV� ILQDOLGDGHV�SURSLDV�GHO�'HUHFKR�3HQDO�GH�DGXOWRV��FRPR�OD�SURSRUFLRQDOLGDG�HQWUH�HO�KHFKR�\� OD�VDQFLyQ�R�OD� LQWLPLGDFLyQ�GH�ORV�GHVWLQDWDULRV�GH�OD�QRUPD��\�HO�LQWHUpV�VXSHULRU�GHO�PHQRU�FRPR�HOHPHQWR�GHWHUPLQDQWH�GHO�SURFHGLPLHQWR��TXH�KD�GH� VHU�YDORUDGR�FRQ�FULWHULRV� WpFQLFRV� \�QR� IRUPDOLVWDV��SRU�HTXLSRV�GH�SURIHVLRQDOHV�HVSHFLDOL]DGRV�HQ�HO�iPELWR�GH�ODV�FLHQFLDV�QR�MXUtGLFDV�
(Q� FRQVHFXHQFLD�� VH� SUHWHQGH� DSRUWDU� D� ODV� $GPLQLVWUDFLRQHV� FRPSHWHQWHV� HQ� HVWD�PDWHULD��\�D�OD�VRFLHGDG�HQ�JHQHUDO��OD�VLWXDFLyQ�GHWHFWDGD�SRU�HO�6tQGLF�GHVSXpV�GH�WUHV�DxRV� GH� YLJHQFLD� GH� OD� /H\� 2UJiQLFD� �������� \� SRGHU� DVt� DGRSWDU� FXDQWDV� UHIRUPDV� \�DFWXDFLRQHV� VH� FRQVLGHUHQ� QHFHVDULDV� SDUD� GDU� XQD� PHMRU� UHVSXHVWD� FRQ� HO� ILQ� GH�VROXFLRQDU� HVWH� SUREOHPD�� KDFLHQGR� SOHQDPHQWH� FRPSDWLEOH� HO� UHVSHWR� D� ORV� GHUHFKRV�
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IXQGDPHQWDOHV�GH� ORV�PHQRUHV�FRQ� OD� ILQDOLGDG�HGXFDWLYD�GH� OD�/H\� \� HO� UHVDUFLPLHQWR�SOHQR�HQ�ORV�GHUHFKRV�GH�ORV�SHUMXGLFDGRV�SRU�OD�DFFLyQ�GHOLFWLYD�
(O� SUHVHQWH� HVWXGLR� KD� VLGR� UHDOL]DGR� SRU� HO� $GMXQWR� 6HJXQGR� GH� HVWD� ,QVWLWXFLyQ�� '��&DUORV�0RUHQLOOD�-LPpQH]�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
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���3$125$0$�/(*,6/$7,92�
����� $QWHFHGHQWHV� OHJLVODWLYRV� \� VLVWHPD� GH� UHVSRQVDELOLGDG� SHQDO� GHO� PHQRU� HQ� HO�&yGLJR�SHQDO�GH������\�OD�/2���������GH����GH�HQHUR��UHJXODGRUD�GH�OD�UHVSRQVDELOLGDG�SHQDO�GH�ORV�PHQRUHV�
(O�FXHUSR�QRUPDWLYR�GHO�'HUHFKR�SHQDO�GH�PHQRUHV�VH�KDOOD�LQWHJUDGR�SRU�HO�DUWtFXOR����GHO &yGLJR�SHQDO�GH������\�OD�/H\�2UJiQLFD���������GH����GH�(QHUR��UHJXODGRUD�GH�OD�UHVSRQVDELOLGDG� GH� ORV� PHQRUHV�� $VLPLVPR�� \� FRQ� FDUiFWHU� FRPSOHPHQWDULR�� VH� KD�DSUREDGR� UHFLHQWHPHQWH� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� -XOLR�� SRU� HO� TXH� VH�
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DSUXHED� HO� 5HJODPHQWR� GH� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� HQHUR�� UHJXODGRUD� GH� OD�UHVSRQVDELOLGDG�SHQDO�GH�ORV�PHQRUHV��%2(�GH����GH�DJRVWR�GH��������TXH�QR�HQWUDUi�HQ�YLJRU��HPSHUR��KDVWD�WUDQVFXUULGRV�VHLV�PHVHV�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR �'LVSRVLFLyQ�ILQDO�~QLFD���
'H�DFXHUGR�FRQ�HO�DUWtFXOR����GH�QXHVWUR�WH[WR�SXQLWLYR��DXWpQWLFR�YpUWLFH�YHUWHEUDGRU�GH�WRGR�HO�VLVWHPD�GH�LQWHUYHQFLyQ��©ORV�PHQRUHV�GH�GLHFLRFKR�DxRV�QR�VHUiQ�UHVSRQVDEOHV�FULPLQDOPHQWH�FRQ�DUUHJOR�D�HVWH�&yGLJR��
&XDQGR�XQ�PHQRU GH�GLFKD�HGDG�FRPHWD�XQ�KHFKR�GHOLFWLYR�SRGUi�VHU�UHVSRQVDEOH�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�OD�OH\�TXH�UHJXOH�OD�UHVSRQVDELOLGDG�SHQDO�GHO�PHQRUª��
$� WUDYpV� GH� HVWD� SUHYLVLyQ� QRUPDWLYD�� QXHVWUR� VLVWHPD� GH� 'HUHFKR� SHQDO� DEDQGRQy� HQ������HO�TXH�KDEtD�VLGR� GHVGH�������HO�SULQFLSLR�UHFWRU�GHO�PRGHOR�SROtWLFR�FULPLQDO�GH�LQWHUYHQFLyQ�IUHQWH�D�OD�GHOLQFXHQFLD�FRPHWLGD�SRU�ORV�PHQRUHV�GH�HGDG��VXVWLWX\HQGR�HO�DQWHULRUPHQWH� YLJHQWH� FULWHULR� GH� OD� LUUHVSRQVDELOLGDG� SHQDO�� WRWDO� R� SDUFLDO� GH� ODV�SHUVRQDV�PHQRUHV�GH�GLHFLRFKR�DxRV��SRU�HO�GH�VX�SOHQD�UHVSRQVDELOLGDG�SHQDO�SRU� ORV�KHFKRV�GHOLFWLYRV�TXH�KXELHUHQ�FRPHWLGR�
(Q�HIHFWR��HO�7H[WR�5HIXQGLGR�GH�&yGLJR�SHQDO�GH������HVWDEOHFtD��HQ�UHODFLyQ�FRQ�HVWH�WLSR� GH� GHOLQFXHQFLD�� XQ� VLVWHPD� GH� LQWHUYHQFLyQ� EDVDGR� HQ OD� GLIHUHQFLDFLyQ� GH� GRV�JUXSRV�GH�PHQRUHV��VHJ~Q�TXH�ORV�PLVPRV�WXYLHUDQ�PHQRV�R�PiV�GH�GLHFLVpLV�DxRV��
(Q�UHODFLyQ�FRQ�HO�SULPHU�JUXSR�GH�VXMHWRV��HO�DUWtFXOR���GH�GLFKR�WH[WR�OHJDO�HVWDEOHFtD��HQ� VX� DSDUWDGR� VHJXQGR�� TXH� ³HO� PHQRU� GH� GLHFLVpLV� DxRV´� VH� KDOODED� H[HQWR� GH�UHVSRQVDELOLGDG�SHQDO��DxDGLHQGR�QR�REVWDQWH�D�FRQWLQXDFLyQ�TXH�³FXDQGR�HO�PHQRU�TXH�QR� KD\D� FXPSOLGR� HVWD� HGDG� HMHFXWH� XQ� KHFKR� SHQDGR� SRU� OD� OH\�� VHUi� FRQILDGR� D� ORV�7ULEXQDOHV�7XWHODUHV�GH�0HQRUHV´��



��

3RU�RWUD�SDUWH�� \� HQ� UHODFLyQ� FRQ� ODV�SHUVRQDV�TXH�� DO� WLHPSR�GH� FRPHWHU� OD� LQIUDFFLyQ�SHQDO�IXHUDQ�PD\RUHV�GH�GLHFLVpLV�DxRV��SHUR�PHQRUHV�GH�GLHFLRFKR��HO�DUWtFXOR����HQ�VX�DSDUWDGR� WHUFHUR�� FRQWHPSODED� XQD� FLUFXQVWDQFLD� GH� DWHQXDFLyQ� GH� OD� UHVSRQVDELOLGDG�SHQDO��FX\R�HIHFWR�VH�HQFRQWUDED�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�&yGLJR�SHQDO�GH�������HQ�YLUWXG�GHO�FXDO�VH� OH�DSOLFDUtD�D�HVWH�VXMHWR�©OD�SHQD� LQIHULRU�HQ�XQR�R�GRV�JUDGRV�D� OD�VHxDODGD�SRU�OD�OH\��SXGLHQGR�HO�WULEXQDO��HQ�DWHQFLyQ�D�ODV�FLUFXQVWDQFLDV�GHO�PHQRU�\�GHO� KHFKR�� VXVWLWXLU� OD� SHQD� LPSXHVWD� SRU� LQWHUQDPLHQWR� HQ� LQVWLWXFLyQ� HVSHFLDO� GH�UHIRUPD�SRU�WLHPSR�LQGHWHUPLQDGR��KDVWD�FRQVHJXLU�OD�FRUUHFFLyQ�GHO�FXOSDEOHª���
*UDFLDV�DO� MXHJR�FRPELQDGR�GH�HVWDV� WUHV�FOiXVXODV�QRUPDWLYDV��HO� OHJLVODGRU�HVWDEOHFtD�SRU� OR� WDQWR�� UHVSHFWR� GHO� DXWRU� GH� XQ� KHFKR� GHOLFWLYR�PHQRU� GH� HGDG�� XQD� SUHVXQFLyQ�LXULV� HW� GH� LXUH GH� LUUHVSRQVDELOLGDG� SHQDO�� SOHQD� R� DWHQXDGD�� DVHQWDGD� ~QLFD� \�H[FOXVLYDPHQWH�HQ�HO�PHUR�GDWR�ELROyJLFR�GH�OD�HGDG�TXH�HO�VXMHWR�WXYLHUH�HQ�HO�PRPHQWR�GH�FRPHWHU�HO�KHFKR�WLSLILFDGR�FRPR�GHOLWR�R�IDOWD�HQ�HO�&yGLJR�SHQDO��
'H�HVWH�PRGR��IUHQWH�DO�PHQRU�GH�GLHFLVpLV�DxRV��OD�SULQFLSDO�FRQVHFXHQFLD�TXH�JHQHUDED�HO� VLVWHPD�GH� LUUHVSRQVDELOLGDG�H[SXHVWR�HUD� VX� UHPLVLyQ�D� ORV�7ULEXQDOHV�7XWHODUHV�GH�0HQRUHV��TXH�YHQtDQ�UHJXODGRV�SRU�HO�5HDO�'HFUHWR�GH����GH�-XQLR�GH������
(O�WH[WR�GH�������FODUDPHQWH�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�OD�HVFXHOD�SRVLWLYD��RWRUJDED�DO� PHQRU� OD� FRQVLGHUDFLyQ� GH� XQD� SHUVRQD� QHFHVLWDGD� GH� D\XGD� \� WUDWDPLHQWR�� TXH�UHVXOWDED� SRU� HOOR� VRPHWLGR� D� XQD� LQWHUYHQFLyQ� GH� FDUiFWHU� WXWHODU�� SUHWHQGLGDPHQWH�HGXFDWLYD��
/D�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV�WXWHODUHV�VH�SXVR�HQ�SUiFWLFD��QR�REVWDQWH��D�WUDYpV�GH�OD� LQVWDXUDFLyQ� GH� XQ� SURFHVR� TXH�� EDViQGRVH� IRUPDOPHQWH� HQ� OD� DXVHQFLD� GH�UHVSRQVDELOLGDG� SHQDO� \�� HQ� FRQVHFXHQFLD�� HQ� VX� QDWXUDOH]D� QR� SXQLWLYD�� DWULEX\y�DPSOLRV� SRGHUHV� DO� -XH]� GH�0HQRUHV�� VLQ� TXH� H[LVWLHVH� SUiFWLFDPHQWH� QLQJ~Q� WLSR� GH�
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FRQWURO� GH� VXV�DFWXDFLRQHV�� GDGR�TXH� WRGDV� ODV�GHFLVLRQHV�DGRSWDGDV�SRU� HO�PLVPR� VH�HQFDPLQDEDQ�GLUHFWDPHQWH�D�D\XGDU�DO�PHQRU�
&RPR�FRQVHFXHQFLD�GH�HVWD�ILORVRItD�VXE\DFHQWH�DO�7H[WR�5HIXQGLGR��VH�OOHYDED�D�FDER�XQD�UHJXODFLyQ�FRQMXQWD�GH�OD�DFWXDFLyQ�IUHQWH�D�PHQRUHV�LQIUDFWRUHV�\�QR�LQIUDFWRUHV�\�VH�LQVWDXUDED�XQ�VLVWHPD�HQ�HO�TXH��GHVGH�HO�SXQWR�GH�YLVWD�GHO�'HUHFKR�SHQDO�PDWHULDO��QR�VH�JDUDQWL]DEDQ�ORV�SULQFLSLRV�GH�OHJDOLGDG�QL�GH�WLSLFLGDG�\�HQ�HO�TXH��GHVGH�XQ�SXQWR�GH� YLVWD� SURFHVDO�� QR� VH� UHFRQRFtD� OD� YLJHQFLD� GH� ORV� SULQFLSLRV� EiVLFRV� GHO� (VWDGR� GH�'HUHFKR��FRPR�VHUtDQ�HO�GH�FRQWUDGLFFLyQ�\�GREOH�LQVWDQFLD��R�ODV�JDUDQWtDV�EiVLFDV�FRPR�HO�GHUHFKR�D�VHU�LQIRUPDGR�R�D�VHU�DVLVWLGR�GH�OHWUDGR��3RU�RWUD�SDUWH��HQ�HO�PLVPR�DSHQDV�VL� H[LVWtDQ� GLVSRVLFLRQHV� TXH� HVWDEOHFLHVHQ� ODV� QRUPDV� GH� SURFHGLPLHQWR�� \D� TXH� HO�DUWtFXOR����GH�HVWD�QRUPDWLYD�DXWRUL]DED�H[SUHVDPHQWH�DO�-XH]�D�QR VRPHWHUVH�D�QLQJXQR��'HO�PLVPR�PRGR��HO�FDUiFWHU�LQTXLVLWLYR�GHO�SURFHVR�GHWHUPLQDED�TXH�QR�VH�SUHYLHVH�OD�LQWHUYHQFLyQ�GHO�0LQLVWHULR�)LVFDO��
(Q� GHILQLWLYD�� SRU� WRGR� HOOR�� HVWD� UHJXODFLyQ� VXSRQtD� OD� QHJDFLyQ� DO� PHQRU� GH� ODV�JDUDQWtDV� PtQLPDV� TXH� VROtDQ DFRPSDxDU� D� ORV� SURFHVRV� VDQFLRQDGRUHV�� GDGR� TXH� ODV�PLVPDV� VH� HVWLPDEDQ� LQQHFHVDULDV� HQ� OD� PHGLGD� HQ� OD� TXH� DO� PHQRU� QR� VH� OH� HVWDED�VDQFLRQDQGR��VLQR�SURWHJLHQGR��&RQVHFXHQFLD�GH�WRGR�HOOR�QR�IXH�TXH�HO�PHQRU�TXHGDUi�IXHUD�GHO�'HUHFKR�SHQDO��FRPR�SDUHFtD�DSXQWDU�OD�LQVWDXUDFLyQ�GH�ODV�DOXGLGDV�FDXVDV�GH�LUUHVSRQVDELOLGDG��VLQR�TXH�HO�PLVPR�WDQ�VyOR�TXHGDED�IXHUD�GH�ODV�JDUDQWtDV�GHO�'HUHFKR�SHQDO��DXQTXH�VRPHWLGR�D�XQ�SURFHVR�PDWHULDOPHQWH�VDQFLRQDGRU��
/D�DSUREDFLyQ�GH� OD�&RQVWLWXFLyQ�HVSDxROD�GH������ LPSOLFy�HO� UHFRQRFLPLHQWR�GH� WRGD�XQD�VHULH�GH�SULQFLSLRV�EiVLFRV�FRPR�HO�SULQFLSLR�GH�OHJDOLGDG��VHJXULGDG��LQWHUGLFFLyQ�GH�OD�DUELWUDULHGDG�GH�ORV�SRGHUHV�S~EOLFRV�\�WLSLFLGDG��DUWtFXORV���\������LQWHUSUHWDFLyQ�GH�ODV� QRUPDV� UHODWLYDV� D� GHUHFKRV� IXQGDPHQWDOHV� \� OLEHUWDGHV� S~EOLFDV� �DUWtFXOR� �������LJXDOGDG�DQWH�OD�OH\��DUWtFXOR������OLEHUWDG�\�VHJXULGDG��DUWtFXOR�����\�GHUHFKRV�FRPR�HO�GH� OD� WXWHOD� MXGLFLDO� HIHFWLYD�� HO� MXH]� QDWXUDO� SUHGHWHUPLQDGR� SRU� OD� /H\�� OD� GHIHQVD� GH�
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OHWUDGR��D�VHU�LQIRUPDGR�GH�OD�DFXVDFLyQ�SODQWHDGD�FRQWUD�HOORV��D�XWLOL]DU�ORV�PHGLRV�GH�SUXHED� SHUWLQHQWHV� SDUD� VX� GHIHQVD�� D� QR� GHFODUDU� FRQWUD� VL� PLVPRV�� D� QR� GHFODUDUVH�FXOSDEOHV� \� D� OD� SUHVXQFLyQ� GH� LQRFHQFLD� �DUWtFXOR� ����� FRQ� ORV� FXDOHV� OD� UHJXODFLyQ�FRQWHQLGD�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�ORV�7ULEXQDOHV�7XWHODUHV�GH�0HQRUHV�UHVXOWDED�DEVROXWD�LUUHFRQFLOLDEOH��
$O�PLVPR�WLHPSR��\�HQ�HO�iPELWR�LQWHUQDFLRQDO��VH�IXHURQ�VXFHGLHQGR�OD�DSUREDFLyQ�GH�WUDWDGRV� LQWHUQDFLRQDOHV�� VXVFULWRV� SRU� (VSDxD�� � TXH� LQFLGtDQ� GH� PDQHUD� GLUHFWD� HQ� OD�GHIHQVD�GH�ORV�GHUHFKRV�\�JDUDQWtDV�GH�ORV�PHQRUHV�VRPHWLGRV�D�OD�DFFLyQ�GH�OD�MXVWLFLD�FRPR� FRQVHFXHQFLD� GH� OD� FRPLVLyQ� GH� KHFKRV� FDOLILFDGRV� FRPR� GHOLFWLYRV� SRU� ODV�OHJLVODFLRQHV�LQWHUQDV�GH�ORV�SDtVHV�ILUPDQWHV�GH�ODV�PLVPDV��
(Q� HVWH� VHQWLGR�� GHVWDFDQ ODV� 5HJODV� PtQLPDV� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�$GPLQLVWUDFLyQ�GH�OD�-XVWLFLD�D�PHQRUHV�©5HJODV�GH�%HLMLQJª��DGRSWDGD�SRU�OD�$VDPEOHD�*HQHUDO� GH� OD� 218� HQ� VX� UHVROXFLyQ� ������� HO� ��� GH� 1RYLHPEUH� GH� ������ OD�5HFRPHQGDFLyQ�GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD��5HFRPHQGDFLyQ�1��5���������� DGRSWDGD�HO����GH�VHSWLHPEUH�GH������� OD�&RQYHQFLyQ�VREUH� ORV�'HUHFKRV�GHO�1LxR��DGRSWDGD�SRU� OD�$VDPEOHD�*HQHUDO�GH� OD�218�HQ�VX� UHVROXFLyQ��������GH����GH�1RYLHPEUH� GH� ����� \� ODV� 5HJODV� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� SURWHFFLyQ� GH� ORV�PHQRUHV� SULYDGRV� GH� OD� OLEHUWDG�� DGRSWDGR� SRU� OD� $VDPEOHD� *HQHUDO� HQ� VX� UHVROXFLyQ���������
(VWDV� UHVROXFLRQHV�SHUVHJXtDQ�EiVLFDPHQWH�HO� UHFRQRFLPLHQWR�\� DGRSFLyQ��SRU�SDUWH�GH�ORV� (VWDGRV�� GH� XQD� VHULH� GH� SULQFLSLRV� JHQHUDOHV� TXH� GHEHUtDQ� LQIRUPDU� VXV� VLVWHPDV�LQWHUQRV�GH�'HUHFKR�SHQDO�MXYHQLO��(O�YDORU�GH�HVWRV�WH[WRV�LQWHUQDFLRQDOHV�VH�FHQWUy�HQ�OD�LQVWDXUDFLyQ�GH�GLVSRVLFLRQHV�WHQGHQWHV�D�FRQVLGHUDU�DO�PHQRU�VRPHWLGR�D�OD�DFFLyQ�GH�OD�MXVWLFLD�FRPR�FRQVHFXHQFLD�GH�OD�FRPLVLyQ�GH KHFKRV�GHOLFWLYRV�FRPR�XQ�VXMHWR�SRUWDGRU�GH� GHUHFKRV�� QHFHVLWDGR� GH� XQD� DWHQFLyQ� HVSHFLDO� TXH� SHUPLWLHUD� OD� FRQVHFXFLyQ�



��

DGHFXDGD�GH�VX�ELHQHVWDU�\�SOHQD�LQWHJUDFLyQ�VRFLDO��3ULPHUD�5HJOD�GH�%HLMLQJ��DUWtFXOR����GH�OD�'HFODUDFLyQ�GH�'HUHFKRV�GHO�1LxR��
'HVGH� HVWH� SXQWR� GH� YLVWD�� HVWDV� GHFODUDFLRQHV� LPSOLFDURQ� HO� UHFRQRFLPLHQWR� GH� OD�QHFHVLGDG� GH� OD� SOHQD� YLJHQFLD� GH� ORV� SULQFLSLRV� GH� LQWHUYHQFLyQ� PtQLPD �WDQWR� HQ�UHODFLyQ�FRQ� ODV�FRQGXFWDV�VDQFLRQDEOHV�±5HJOD�SULPHUD�GH�%HLMLQJ��� FRPR�HQ�UHODFLyQ�FRQ�OD�H[FHSFLRQDOLGDG�GH�ODV�PHGLGDV�GH�LQWHUQDPLHQWR�±UHJOD����GH�%HLMLQJ��5HJODV�GH�ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� SURWHFFLyQ� GH� ORV� PHQRUHV� SULYDGRV� GH� OLEHUWDG��� \� GH�SURSRUFLRQDOLGDG �5HJOD� �� GH� %HLMLQJ��� DVt� FRPR� HO� UHFRQRFLPLHQWR� GH� XQ� FRPSOHWR�VLVWHPD� GH� JDUDQWtDV�� WDQWR� HQ� HO� iPELWR GHO 'HUHFKR� SHQDO� PDWHULDO �SULQFLSLR� GH�OHJDOLGDG��DUWtFXOR����GH�OD�&RQYHQFLyQ�VREUH�GHUHFKRV�GHO�QLxR���FRPR��HVSHFLDOPHQWH��HQ�HO�VHQR�GHO�'HUHFKR�SURFHVDO�SHQDO ����5HJOD�GH�%HLMLQJ��5HFRPHQGDFLyQ�,,,����GH�OD�5HFRPHQGDFLyQ 1�� 5� >��@� ���� GHO� &RPLWp� GH� 0LQLVWURV� GHO� &RQVHMR� GH� (XURSD� R� HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�GH�'HUHFKRV�GHO�1LxR��
/D� DSUREDFLyQ� GH� OD� &RQVWLWXFLyQ� HVSDxROD� \� OD� VXVFULSFLyQ� GH� HVWRV� WH[WRV�LQWHUQDFLRQDOHV� QR� VXSXVLHURQ�� VLQ� HPEDUJR�� OD� PRGLILFDFLyQ� GH� OD� QRUPDWLYD� GH� ORV�7ULEXQDOHV� 7XWHODUHV� GH� 0HQRUHV� KDVWD� TXH� HO� 7ULEXQDO� &RQVWLWXFLRQDO� GHFODUy�LQFRQVWLWXFLRQDO� HO� DUWtFXOR� ��� GH� OD� PLVPD�� D� WUDYpV� GH� VX� 6HQWHQFLD� ��������� GH� ���IHEUHUR��HVWD�GHFODUDFLyQ�GHVHQFDGHQy�XQD�UHIRUPD�GH�OD�OHJLVODFLyQ�GH�PHQRUHV��TXH�IXH�RSHUDGD� SRU� PHGLR� GH� OD� /H\� 2UJiQLFD� �������� GH� �� GH� -XQLR� \� TXH� LPSOLFy� OD�DGDSWDFLyQ��HQ�FODYH�FRQVWLWXFLRQDO��GH�OD�MXULVGLFFLyQ�GH�PHQRUHV�
'H� HVWD� IRUPD�� OD� /2� ������� VXSXVR�� GHVGH� XQ� SXQWR� GH� YLVWD� VXVWDQWLYR�� OD� H[SUHVD�LQWURGXFFLyQ�GHO�SULQFLSLR�GH�OHJDOLGDG�SHQDO��DUWtFXOR�����GH�PDQHUD�TXH�OD�FRPSHWHQFLD�REMHWLYD� GH� ORV� -X]JDGRV� GH� PHQRUHV� VH� FRQVWULxR� DO� FRQRFLPLHQWR� GH� ORV� KHFKRV�WLSLILFDGRV� FRPR�GHOLWRV� R� IDOWDV� HQ� ODV� OH\HV�SHQDOHV� \� OD� OLPLWDFLyQ�GHO� iPELWR�GH� VX�FRPSHWHQFLD� VXEMHWLYD�� \D� TXH� SRU� SULPHUD� YH]� VH� HVWDEOHFLy� XQD� HGDG� PtQLPD� �GRFH�DxRV��SRU�GHEDMR�GH�OD�FXDO�VyOR�FDEtD�OD�DFFLyQ�SURWHFWRUD�GH�OD�$GPLQLVWUDFLyQ��



��

(Q� UHODFLyQ� FRQ� ORV� DVSHFWRV� SURFHVDOHV�� OD� UHIRUPD� GHWHUPLQy� OD� LQWURGXFFLyQ� GHO�0LQLVWHULR�)LVFDO� HQ� HO� SURFHGLPLHQWR�� DWULEX\pQGRVHOH� ³OD� GHIHQVD� GH� ORV� GHUHFKRV�� OD�REVHUYDQFLD�GH�VXV�JDUDQWtDV��HO�FXLGDGR�GH�OD�LQWHJULGDG�ItVLFD�\�PRUDO�GHO�PHQRU´��SRU�OR�TXH�VH�OH�KDFtD�UHVSRQVDEOH�H[SUHVDPHQWH�GH�OD�LQYHVWLJDFLyQ�GH�ORV�KHFKRV��DUWtFXOR����� GHO� PLVPR� PRGR�� VH� SURGXMR� HO� UHFRQRFLPLHQWR� GH� GLYHUVRV� GHUHFKRV� \� JDUDQWtDV�SURFHVDOHV�HVHQFLDOHV��HQWUH�ODV�TXH�GHVWDFDED��HVSHFLDOPHQWH��OD�SRVLELOLGDG�GH�DVLVWHQFLD�OHWUDGD��
(VWD�/H\��FRPR�GHFODUDED�HO�SURSLR�OHJLVODGRU�HQ�VX�H[SRVLFLyQ�GH�PRWLYRV��SUHVHQWDEDVLQ� HPEDUJR� HO� ©FDUiFWHU� GH� XQD� UHIRUPD� XUJHQWH� TXH� DGHODQWD� SDUWH� GH� XQD� UHQRYDGD�OHJLVODFLyQ� VREUH� UHIRUPD� GH� PHQRUHV�� TXH� VHUi� REMHWR� GH� PHGLGDV� OHJLVODWLYDV�SRVWHULRUHVª��
'LFKD� UHQRYDFLyQ� WXYR� OXJDU� RFKR� DxRV� GHVSXpV�� JUDFLDV� D� OD� DSUREDFLyQ� GH� OD� /2���������GH����GH�(QHUR��LQIRUPDGD�HVHQFLDOPHQWH�SRU�ORV�VLJXLHQWHV�SULQFLSLRV��

�� 5HVSRQVDELOLGDG� GHO� PHQRU�� /D� OHJLVODFLyQ� SHQDO� HVSDxROD�� FRPR� \D� KHPRV�WHQLGR�RFDVLyQ�GH�SRQHU�UHLWHUDGDPHQWH�GH�PDQLILHVWR��SDUWH�GHO�UHFRQRFLPLHQWR�H[SUHVR� GH� OD� UHVSRQVDELOLGDG� GH� ORV� PHQRUHV� SRU� ODV� DFFLRQHV� X� RPLVLRQHV�WLSLILFDGDV�FRPR�GHOLWR�R�IDOWD�TXH�UHDOL]DVHQ��$Vt�VH�GHGXFH�GH�OD�VLPSOH�OHFWXUD�GH�ORV�DUWtFXORV����GHO�&yGLJR�SHQDO�\���GH�OD�/530���
3RU�PHGLR�GH�HVWD�GHFODUDFLyQ�H[SUHVD�GH�UHVSRQVDELOLGDG�GHO�PHQRU�VH�SHUVLJXHQ�\�FRQVLJXHQ�YDULRV�HIHFWRV�TXH�UHVXOWDQ�GH�OD�Pi[LPD�WUDVFHQGHQFLD�
(Q� SULPHU� OXJDU�� \� VH� SRGUtD� DILUPDU� TXH� FRPR� REMHWLYR� SULRULWDULR�� FRPR�YHUHPRV� HQ� HO� WHUFHUR�GH� ORV�SULQFLSLRV�TXH� LQIRUPDQ�D� HVWD� OHJLVODFLyQ�� FRQ� OD�GHFODUDFLyQ� GH� UHVSRQVDELOLGDG� \�� HQ� FRQVHFXHQFLD�� FRQ� HO� UHFRQRFLPLHQWR�



��

H[SUHVR� GHO� FDUiFWHU� SHQDO� GH� HVWH� VLVWHPD�� VH� SURGXFH� OD� SOHQD� LQFOXVLyQ� GHO�PHQRU�GHQWUR�GHO� VLVWHPD�GH�'HUHFKR�SHQDO� \�� FRQ�HOOR�� VX� LQFOXVLyQ� LQPHGLDWD�GHQWUR� GHO� FtUFXOR� GH� JDUDQWtDV� TXH�� FRQ� FDUiFWHU� WUDGLFLRQDO�� HO� (VWDGR� GH�'HUHFKR�UHFRQRFH�D�FXDOTXLHU�SHUVRQD�VRPHWLGD�D�OD�DFFLyQ�GH�XQ�SURFHGLPLHQWR�VDQFLRQDGRU�
(Q� VHJXQGR� OXJDU�� D� WUDYpV� GH� OD� UHVSRQVDELOL]DFLyQ� GHO� PHQRU� SRU� ORV� KHFKRV�DQWLMXUtGLFRV�TXH�KXELHVH�FRPHWLGR��VH�JDUDQWL]D�OD�VDWLVIDFFLyQ�GH�ORV�SULQFLSLRV�SUHYHQWLYRV� JHQHUDOHV� TXH� UHVXOWDQ� FRQVXVWDQFLDOHV� D� FXDOTXLHU� IRUPD� GH�LQWHUYHQFLyQ�SHQDO��(Q�HIHFWR��IUHQWH�DO�PD\RU�GH�FDWRUFH�DxRV��HO�OHJLVODGRU�SDUWH�GH�OD�FRQVLGHUDFLyQ�GH�TXH�QR�SXHGH�UD]RQDEOHPHQWH�DILUPDUVH�TXH�QR�H[LVWD XQD�QHFHVLGDG� GH� VDQFLyQ�� $� GLIHUHQFLD� GH� OR� TXH� RFXUUH� FRQ� ODV� SHUVRQDV� FX\D�LUUHVSRQVDELOLGDG� SHQDO� UDGLFD� HQ� HO� WUDVWRUQR� SVtTXLFR� R� VX� VLWXDFLyQ� GH�GURJRGHSHQGHQFLD��UHVSHFWR�GHO�FXDO�Vt�SXHGH�DILUPDUVH�TXH�H[LVWH�XQD�DEVROXWD�IDOWD�GH�QHFHVLGDG�GH�UHFXUULU�D�OD�VDQFLyQ�SHQDO��GHELHQGR�SURFHGHUVH�D�WUDYpV�GH�RWURV�PHFDQLVPRV��FRPR�SXHGHQ�VHU�ODV�PHGLGDV�GH�VHJXULGDG��IUHQWH�DO�PD\RU�GH�FDWRUFH�DxRV�SHUR�PHQRU�GH�GLHFLRFKR�� OD�DILUPDFLyQ�GH�HVWD� IDOWD�GH�QHFHVLGDG�VDQFLRQDGRUD�GHULYDUtD��VLQ�GXGD��HQ�XQD�DIHFFLyQ�D�OD�IXQFLyQ�SUHYHQWLYR�JHQHUDO�GHO� 'HUHFKR� SHQDO�� WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� SUHYHQFLyQ� JHQHUDO�QHJDWLYD� FRPR� GHO� GH� OD� LQWHJUDGRUD�� 'H� HVWD� IRUPD�� IUHQWH� DO� HVSHFWDFXODU�DXPHQWR�TXH�OD�GHOLQFXHQFLD�MXYHQLO�KD�H[SHULPHQWDGR�GHVGH�OD�6HJXQGD�*XHUUD�0XQGLDO�� \� TXH� KD� GHWHUPLQDGR� TXH� VH� FRQYLHUWD� HQ� XQD� GH� ODV� SULQFLSDOHV�SUHRFXSDFLRQHV�VRFLDOHV�GH�QXHVWURV�WLHPSRV��OD�H[HQFLyQ�GH�UHVSRQVDELOLGDG�GHO�PHQRU��R�OD�ILMDFLyQ�GH�XQD�HGDG�H[FHVLYDPHQWH�DOWD�SDUD�HO�LQLFLR�GH�OD�PLVPD��FRPR� RFXUUtD� HQ� HO� &yGLJR� 3HQDO� DQWHULRU�� SRGUtD� VXSRQHU� XQD� PHUPD� GH� OD�HILFDFLD�LQWLPLGDWRULD�GH�OD�QRUPD�SHQDO��DO�WUDQVPLWLU�D�OD�VRFLHGDG�XQD�VHQVDFLyQ�GH� LPSXQLGDG� IUHQWH� D� FRPSRUWDPLHQWRV� D� YHFHV� JUDYHV� GH� ORV� MyYHQHV� TXH�KXELHUDQ�GHWHUPLQDGR� OD� OHVLyQ�GH�YDORUHV�GH� OD�PiV�DOWD� LPSRUWDQFLD��'HVGH�HO�SULVPD� GH� OD� SUHYHQFLyQ� JHQHUDO� LQWHJUDGRUD�� pVWD� WDPELpQ� SRGUtD� UHVXOWDU�



��

DIHFWDGD�GH�SURFHGHUVH�GH� DTXHO�PRGR�� \D�TXH� FRQ� OD�QR� VDQFLyQ�GH� FRQGXFWDV�TXH� PDWHULDOPHQWH� KDQ� GHWHUPLQDGR� OD� OHVLyQ� R� SXHVWD� HQ� SHOLJUR� GH� ELHQHV�HVHQFLDOHV�GH�OD�FRPXQLGDG��VH�SRGUtD�SURGXFLU�XQ�GHELOLWDPLHQWR�GH�OD�FRQILDQ]D�GH�ORV�FLXGDGDQRV�HQ�HO�FRUUHFWR�IXQFLRQDPLHQWR�GHO�2UGHQDPLHQWR�MXUtGLFR
3RU� ~OWLPR�� QR� SXHGH� GHMDU� GH� UHFRQRFHUVH� TXH� EDMR� OD� GHFODUDFLyQ� GH�UHVSRQVDELOLGDG�SHQDO OOHYDGD�D�FDER�SRU�OD�/530��VH�HVFRQGH�WDPELpQ�XQD�FODUD�ILQDOLGDG�HGXFDWLYD��(Q�HIHFWR��HVWD�GHFODUDFLyQ�GH�UHVSRQVDELOLGDG�REHGHFH�D� OD�QHFHVLGDG� GH� VXSHUDU� ODV� YLHMDV� FRQFHSFLRQHV� FRUUHFFLRQDOLVWDV� TXH�WUDGLFLRQDOPHQWH�KDEtDQ�LQVSLUDGR�HO�VLVWHPD�GH�UHVSXHVWD�IUHQWH�D�ORV�PHQRUHV��\�TXH� FRQGXFtDQ� D� XQ� PRGHOR� PLVWLILFDQWH�� HQ� HO� TXH� HO� PHQRU� HUD� FRQVLGHUDGR�LUUHVSRQVDEOH�� GDGD� VX� LQFDSDFLGDG� DEVROXWD� SDUD� JREHUQDUVH� SRU� Vt� PLVPR��VLHQGR� HTXLSDUDGR� D� XQ� HQIHUPR� PHQWDO�� SDUD� VHU� VRPHWLGR�� VLQ� HPEDUJR�� D� XQFRQMXQWR�GH�PHGLGDV�GH�FODUR�FDUiFWHU�SXQLWLYR�DO�TXH��QR�REVWDQWH��VH�OH�QHJDED��IRUPDOPHQWH��HO�FDUiFWHU�GH�VDQFLyQ��/DV�FRQVHFXHQFLDV�GH�HVWH�PDQHUD�GH�DFWXDU�HUDQ�HVFDVDPHQWH�HGXFDWLYDV�\�FRQWUDSURGXFHQWHV�SDUD�HO�SURFHVR�GH�PDGXUDFLyQ�GHO� PHQRU�� &RQ� HVWH� VLVWHPD� VH� ORJUDED�� HQ� UHDOLGDG�� XQ� HIHFWR� GH�GHVUHVSRQVDELOL]DFLyQ�GHO�PHQRU��DO�FXDO�VH�OH�QHJDED�FXDOTXLHU�WLSR�GH�UHODFLyQ�FRQ�VX�FRQGXFWD�� OR�TXH�HQWUDED�HQ�FODUD�FRQWUDGLFFLyQ�FRQ�OR�TXH�KDEtD�VLGR�HO�PRGR� JHQHUDO� GH� DFWXDFLyQ� IUHQWH� D� pO� HQ� WRGDV� ODV� IDVHV� DQWHULRUHV� GH� VX�H[LVWHQFLD��\D�TXH�WUDV�KDEHU�VLGR�FRQVLGHUDGR�VXVWDQFLDOPHQWH�UHVSRQVDEOH�GH�ODV�SURSLDV� DFFLRQHV� HQ� WRGDV� ODV� DQWHULRUHV� IDVHV� HYROXWLYDV�� HQ� HO� FRQWH[WR�QRUPDWLYR� GH� OD� IDPLOLD� \� GH� OD� HVFXHOD�� HO� PXFKDFKR� YHtD� SXHVWR� HQ� GXGD� HO�OLJDPHQ� HQWUH� pO� \� VXV� SURSLRV� FRPSRUWDPLHQWRV� FXDQGR� HVWRV� HUDQ� WDQ� JUDYHV�FRPR�SDUD�PHUHFHU�OD�FRQVLGHUDFLyQ�GH�GHOLWR�
(Q�HVWH�FRQWH[WR��SRU�OR�WDQWR��OD�GHFODUDFLyQ�GH�UHVSRQVDELOLGDG�QR�GHMD�GH�VHU�XQ�LQVWUXPHQWR� IXQGDPHQWDOPHQWH� HGXFDWLYR�� \D� TXH� OD� PLVPD� VH� FRQYLHUWH� HQ� XQPHFDQLVPR� GH� SURGXFFLyQ� GH� XQD� FDXVDOLGDG� VRFLDO� \� KXPDQLWDULD�� OD�



��

UHVSRQVDELOLGDG� SRU� ODV� SURSLDV� DFFLRQHV� $� WUDYpV� GH� OD� GHFODUDFLyQ� GH�UHVSRQVDELOLGDG�VH�WUDWD�GH�DWULEXLU�DO�PHQRU�ODV�FRQVHFXHQFLDV�JHQHUDGDV�SRU�ODV�FRQGXFWDV� HMHFXWDGDV�SRU� pO�� \�SRQHU�GH�PDQLILHVWR� FRQ� HOOR� OD�JUDYHGDG� GH� ORV�KHFKRV� \� GH� ODV� FRQVHFXHQFLDV� SURGXFLGDV�� DYDQ]DQGR�� GH� HVWH� PRGR�� HQ� VX�SURFHVR�GH�VRFLDOL]DFLyQ��HQ�OD�PHGLGD�HQ�OD�TXH�HO�PHQRU�FRPHQ]DUtD��FRQ�HVWD�IRUPD�GH�SURFHGHU��D�HQWHQGHU�TXH�VXV�DFFLRQHV�OH�SHUWHQHFHQ�\�HVWiQ�GRWDGDV�GH�VHQWLGR�SDUD�pO�\�SDUD�ORV�GHPiV��
�� ,QWHUpV�6XSHULRU�GHO�0HQRU��(O�VRPHWLPHQWR�GHO�PHQRU�D�OD�DFFLyQ�GH�OD�-XVWLFLD�SHQDO� SRU� ORV� KHFKRV� GHOLFWLYRV� TXH� FRPHWLHVH� QR� FRQOOHYD�� VLQ� HPEDUJR�� VX�VXPLVLyQ� LQPHGLDWD� D� OD� DFFLyQ� GH� OD� PLVPD� -XVWLFLD� SHQDO� TXH� OH� UHVXOWDUtD�DSOLFDEOH�HQ�HO�FDVR�GH�TXH�IXHVH�PD\RU�GH�HGDG��(Q�HVWH�VHQWLGR��TXH�HO�PHQRU�VHD� UHVSRQVDEOH�SHQDOPHQWH�QR� LPSOLFD�HQ�GHILQLWLYD�TXH�GHED�VHUOR�GHO�PLVPR�PRGR�TXH�XQD�SHUVRQD�PD\RU�GH�HGDG��&RPR�GHFODUD��SRU�HOOR��DIDQRVDPHQWH�HO�&yGLJR�SHQDO�HQ�VX�DUWtFXOR�����HO�PHQRU��DXQTXH�UHVSRQVDEOH�SHQDOPHQWH��QR�OR�VHUi�GH�DFXHUGR�FRQ�HO�&yGLJR�SHQDO�GH�ORV�DGXOWRV��VLQR�FRQ�DUUHJOR�D�XQD�/H\�UHJXODGRUD�GH�HVWD�QXHYD�IRUPD�GH�UHVSRQVDELOLGDG�

%DMR� HVWD� H[FOXVLyQ�GHO�PHQRU�GHO�'HUHFKR�SHQDO� FOiVLFR� \�� FRQ� HOOR�� EDMR� HVWD�HVFLVLyQ� GHO� UpJLPHQ� VDQFLRQDGRU� SHQDO� HQ� IXQFLyQ� GH� OD� HGDG� GHO� DXWRU� GH� XQ�KHFKR� FDOLILFDGR� FRPR� LQIUDFFLyQ� SHQDO�� VXE\DFH� OD� ILUPH� FRQYLFFLyQ� GH� OD�LQXWLOLGDG� TXH� SUHVHQWD� OD� DSOLFDFLyQ� GH� DTXpO� D� ORV� PHQRUHV� GH� HGDG� \��HVSHFLDOPHQWH�� OD� FRQYLFFLyQ� GH� OD� LQXWLOLGDG� TXH� VXSRQGUtD� OD� DSOLFDFLyQ� DO�PHQRU�GH�ODV�SHQDV�SUHYLVWDV�SDUD�ORV�DGXOWRV��
(Q� HVWH� VHFWRU� GHO� 2UGHQDPLHQWR� MXUtGLFR� VH� SDUWH�� HQ� HIHFWR�� GH� OD� ILUPH�FRQVLGHUDFLyQ�GHO�PHQRU�LQIUDFWRU�FRPR�XQ�VXMHWR�TXH��QR�KDELHQGR�FRPSOHWDGR�WRGDYtD� VX� SURFHVR� GH� VRFLDOL]DFLyQ�� VH� HQFXHQWUD� HQ� JUDYH� ULHVJR� GH� QR� SRGHU�



��

FRQFOXLUOR� FRQ� p[LWR�� FRPR� SRQH� GH� PDQLILHVWR� SUHFLVDPHQWH� OD� FRPLVLyQ� GH�DFFLRQHV�DQWLMXUtGLFDV��VLHQGR�QHFHVDULR�SRU�HOOR�HO�GHVDUUROOR�GH�XQD�LQWHUYHQFLyQ�GH� FDUiFWHU� HVHQFLDOPHQWH� HGXFDWLYR� IUHQWH� DO� PLVPR�� FRQ� OD� ILQDOLGDG� GH�HQFDX]DUOH� \� DSDUWDUOH� GH� ORV� SRVLEOHV� KiELWRV� FULPLQyJHQRV� TXH� \D� KXELHUD�SRGLGR�DGTXLULU�\�TXH�KDQ�VLGR�PDQLIHVWDGRV�FRQ�VX�DFWXDFLyQ�SUHYLD��
/D�VXSUHPDFtD�GHO�LQWHUpV�GHO�PHQRU�MXVWLILFD��SRU�HOOR��OD�SUHYLVLyQ�H�LPSRVLFLyQ�GH�XQDV�PHGLGDV�HVSHFtILFDV�\�GLIHUHQFLDGDV�GH�ODV�H[LVWHQWHV�HQ�HO�'HUHFKR�SHQDO�GH�ORV�DGXOWRV��DGHFXDGDV�D�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�LQWHJUDGRUHV�TXH�FRQ�OD�GHFODUDFLyQ�GH�UHVSRQVDELOLGDG�VH�SUHWHQGH�DOFDQ]DU�
$VLPLVPR�� HV� HVWH� PLVPR� LQWHUpV� VXSHULRU� GHO� PHQRU� HO� TXH� H[SOLFD� OD�LQWURGXFFLyQ�GH�QXPHURVDV�FOiXVXODV�SURFHVDOHV�GH�RSRUWXQLGDG�TXH�SHUPLWHQ�OD�ILQDOL]DFLyQ� DQWLFLSDGD� GHO� SURFHGLPLHQWR� FXDQGR� VX� FRQWLQXDFLyQ� SXGLHUD�UHVXOWDU�QHJDWLYD�SDUD�OD�HGXFDFLyQ�GHO�PHQRU�

�� ,JXDOGDG� DQWH� OD� /H\��8QR� GH� ORV� SULQFLSLRV� HVHQFLDOHV� TXH� LQIRUPDQ� QXHVWUR�2UGHQDPLHQWR� MXUtGLFR�� GH� DFXHUGR� FRQ� HO� DUWtFXOR� �� GH� OD� &RQVWLWXFLyQ�� HV� HO�SULQFLSLR�GH�LJXDOGDG��6REUH�OD�EDVH�GH�HVWH�GHUHFKR��HO�VLVWHPD�GLVHxDGR�SRU�OD�/530�VH�HULJH��HVSHFLDOPHQWH�GHVGH�HO�SXQWR�GH�YLVWD�SURFHVDO��FRPR�XQ�PRGHOR�GH� LQWHUYHQFLyQ� SXQLWLYD� GRQGH� HO� PHQRU� HV� UHFRQRFLGR� FRPR� VXMHWR� GH� ORV�PLVPRV�GHUHFKRV�TXH��FRQ�FDUiFWHU�JHQHUDO�� VH� OH�DWULEX\HQ�D�FXDOTXLHU�SHUVRQD�TXH�VH�YHD�VRPHWLGR�D�XQ�SURFHVR�VDQFLRQDGRU��
'H�DFXHUGR� FRQ� HVWH�SULQFLSLR�� HO� DUWtFXOR�����/530�GHFODUD� LQHTXtYRFDPHQWH�TXH� ©ODV� SHUVRQDV� D� ODV� TXH� VH� DSOLTXH� OD� SUHVHQWH� /H\� JR]DUiQ� GH� WRGRV� ORV�GHUHFKRV� UHFRQRFLGRV� HQ� OD� &RQVWLWXFLyQ \� HQ� HO� RUGHQDPLHQWR� MXUtGLFR��SDUWLFXODUPHQWH� HQ� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� HQHUR�� GH� 3URWHFFLyQ�



��

-XUtGLFD�GHO�0HQRU��DVt�FRPR�HQ�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�GH���� GH� QRYLHPEUH� GH� ����� \� HQ� WRGDV� DTXHOODV� QRUPDV� VREUH� SURWHFFLyQ� GH�PHQRUHV�FRQWHQLGDV�HQ�ORV�7UDWDGRV�YiOLGDPHQWH�FHOHEUDGRV�SRU�(VSDxDª��
(Q�FRQVHFXHQFLD��\�D�GLIHUHQFLD�GH�OR�TXH�KDEtD�FRQVWLWXLGR�OD�UHJOD�JHQHUDO�HQ�HO�iPELWR� GH� OD� PLQRUtD� GH� HGDG�� VH� UHFRQRFH� FRQ� HOOR� OD� SOHQD� YLJHQFLD� GH� ORV�SULQFLSLRV� WUDGLFLRQDOHV� GHO� 'HUHFKR� SHQDO�� FRPR� HO� DFXVDWRULR�� GH� OHJDOLGDG�SHQDO� \� VX� YHUWLHQWH� IRUPDO� UHIOHMDGD� HQ� HO� SULQFLSLR� GH� WLSLFLGDG��SURSRUFLRQDOLGDG�� RUDOLGDG�� FRQWUDGLFFLyQ�� LQPHGLDFLyQ� \� OLEUH� YDORUDFLyQ� GH� OD�SUXHED��DVt�FRPR�WRGR�HO�HOHQFR�GH�GHUHFKRV�SURFHVDOHV�FRQWHQLGRV�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��

���� %DVHV�GH�OD�UHVSRQVDELOLGDG�GHO�PHQRU�
(O�OHJLVODGRU�GH�OD�/530��HQ�GHVDUUROOR�GH�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�HO�DUWtFXOR����GHO�&yGLJR�SHQDO��GLVHxy�HO�VLVWHPD�GH�LQWHUYHQFLyQ�SXQLWLYD�HQ�HO�iPELWR�GH�OD PLQRUtD�GH�HGDG� VREUH� OD� EDVH� GH� OD� UHVSRQVDELOLGDG� SHQDO�� /D� GHWHUPLQDFLyQ� GH� FXiOHV� VRQ� ORV�SUHVXSXHVWRV� GH� HVWD� UHVSRQVDELOLGDG� VH� GHEH� REWHQHU� D� SDUWLU� GH� OD� LQWHJUDFLyQ� GH� ODV�QRUPDV�FRQWHQLGDV�HQ�ORV�DUWtFXORV���D���GH�OD�PLVPD��GHGLFDGRV�D�HVWDEOHFHU�HO�iPELWR�GH�DSOLFDFLyQ�GH�ODV�SUHVFULSFLRQHV�GH�OD�OH\��
'HVGH�HVWH�SXQWR�GH�YLVWD��OD�/530�VH�DVLHQWD�EiVLFDPHQWH�HQ�WUHV�JUDQGHV�SUHVXSXHVWRV�D�OD�KRUD�HVWDEOHFHU�VXV�FULWHULRV�GH�DSOLFDFLyQ��



��

�������(O�SULPHU�UHTXLVLWR�SDUD�DILUPDU�OD�UHVSRQVDELOLGDG�SHQDO�GHO�PHQRU�SRU�ORV�KHFKRV�DQWLMXUtGLFRV�TXH�KXELHUH�FRPHWLGR�OR�FRQVWLWX\H��GH�DFXHUGR�FRQ�HO�DUWtFXOR���/530��OD�SURSLD�HGDG�GHO�VXMHWR�DFWLYR��TXH�GHEHUi�HQFRQWUDUVH�QHFHVDULDPHQWH�LQFOXLGD�GHQWUR�GH�ORV�PiUJHQHV�ILMDGRV�SRU�ORV�FDWRUFH�\�ORV GLHFLRFKR�DxRV�GH�HGDG��
&RQVHFXHQFLD� GH� OD� DGRSFLyQ� GH� HVWH� FULWHULR�� HV� OD� HOHFFLyQ� GH� XQ� VLVWHPD� GH�UHVSRQVDELOLGDG�SXUDPHQWH�ELROyJLFR�\��FRQ�HOOR��HO�FRUUHODWLYR�UHFKD]R�GHO�FULWHULR�GHO�GLVFHUQLPLHQWR��TXH�KDEtD�FRQVWLWXLGR�D�OR�ODUJR�GH�OD�+LVWRULD�HO�FULWHULR�SUHYDOHQWH�D�OD�KRUD� GH� IXQGDPHQWDU� OD� SRVLEOH� UHVSRQVDELOLGDG� SHQDO� GH� ORV� PHQRUHV� \� TXH� VH� KDOOD�DFWXDOPHQWH� YLJHQWH� HQ� FLHUWRV� SDtVHV� GH� QXHVWUR� HQWRUQR� FXOWXUDO� PiV� LQPHGLDWR� �GH�PDQHUD�VLJQLILFDWLYD��HQ�$OHPDQLD�H�,WDOLD��
3XHVWRV�D�HVWDEOHFHU�ODV�EDVHV�GH�OD�UHVSRQVDELOLGDG�SHQDO�GH�ORV�PHQRUHV��KLVWyULFDPHQWH�VH�KDQ�GDGR��HQ�HIHFWR��GRV�VLVWHPDV��UHIOHMR�HQ�~OWLPD�LQVWDQFLD�GH�OD�GLVWLQWD�PDQHUD�GH�DIURQWDU�HO�SUREOHPD�SODQWHDGR�SRU�OD�GHOLQFXHQFLD�MXYHQLO��
(O� SULPHUR� GH� HOORV� VHUtD� HO� VLVWHPD� XVXDOPHQWH� GHQRPLQDGR� GHO� GLVFHUQLPLHQWR��FDUDFWHUL]DGR� SRU� DQXGDU� DTXHOOD� GHFODUDFLyQ� GH� UHVSRQVDELOLGDG� \�� VREUH� WRGR�� OD�DSOLFDFLyQ�GH�ODV�FRQVHFXHQFLDV�MXUtGLFR�SHQDOHV�SUHYLVWDV�SRU�OD�OHJLVODFLyQ�GH�PHQRUHV��D� OD� HIHFWLYD� FRQFXUUHQFLD� HQ� HO� FRQFUHWR� PHQRU� GHO� JUDGR� GH� PDGXUH]� QHFHVDULR� TXH�SHUPLWD�KDFHUOR�VXVFHSWLEOH�GH�XQ�UHSURFKH�FXOSDELOtVWLFR�\�SRU�HOOR��UHVSRQVDEOH�GH�VXV�SURSLRV�DFWRV��
)UHQWH�D�pO�� HO� VLVWHPD�ELROyJLFR�SXUR�RSWD�SRU� � OD� ILMDFLyQ�GH�XQ� OtPLWH�GH�HGDG�\�XQD�FRQVLJXLHQWH�SUHVXQFLyQ�LXULV�HW�GH�LXUH��FRQWUD�OD�TXH�QR�FDEH�SXHV�SUXHED�HQ�FRQWUDULR��GH�TXH�FRQ�DQWHULRULGDG�D� OD�PLVPD�� OD�SHUVRQD�QR�SXHGH�VHU�GHFODUDGD�UHVSRQVDEOH��\D�VHD�SRU�FRQVLGHUDU�TXH�HV�LQLPSXWDEOH��\D�VHD�SRU�FRQVLGHUDU�TXH�IUHQWH�D�HOOD�QR�H[LVWH�QHFHVLGDG�GH�LQWHUYHQFLyQ�SHQDO��'HVGH�HVWD�FRQFHSFLyQ�VH�SDUWH�GH�OD�DUELWUDULHGDG�D�OD�TXH�FRQGXFLUtD�HO�VLVWHPD�DQWHULRU��GDGD�OD�GLILFXOWDG�TXH�SUHVHQWD�OD�SUXHED�GHO�JUDGR�GH�



��

PDGXUH]� GHO� PHQRU� \� OD� SRVLEOH� FRQFXOFDFLyQ� TXH� OD� H[LJHQFLD� DEVROXWD� GHO� PLVPR�SRGUtD�UHSUHVHQWDU�SDUD�ORV�GHUHFKRV�GHO�PHQRU��DO�UHFODPDUOH��SDUD�HYLWDU�OD�LPSRVLFLyQ�GH�XQD�VDQFLyQ�SHQDO��XQD�SUXHED�SRVLWLYD�GH�OLEHUWDG�TXH��FRPR�VDEHPRV��HV�LPSRVLEOH�GH�REWHQHU�
/D� SUHYLVLyQ� GHO� DUWtFXOR� �� /530� VH� DGVFULEH� SXHV� LQGXGDEOHPHQWH� D� HVWD� VHJXQGD�RULHQWDFLyQ�� GHVGH� HO� PLVPR� PRPHQWR� HQ� HO� TXH� WDQ� VROR� H[LJH�� SDUD� FRQVHQWLU� OD�DSOLFDFLyQ� GH� OD� /H\�� OD� PHUD� FRQVWDWDFLyQ� GH� XQ� GDWR� HPStULFR�� FXiO� HV� HO� WLHPSR�WUDQVFXUULGR�GHVGH�HO�QDFLPLHQWR�GHO�PHQRU�LQIUDFWRU�
'HVGH� RWUR� SXQWR� GH� YLVWD�� FRQ� OD� DGRSFLyQ� GH� HVWH� SULPHU� SUHVXSXHVWR� GH�UHVSRQVDELOLGDG��HO�OHJLVODGRU�GH�OD�/530�UHVROYLy�GRV�FXHVWLRQHV�TXH�HO�&yGLJR�SHQDO�GH������KDEtD�GHMDGR�DELHUWDV�
(Q�SULPHU� OXJDU�� \� WUDV� XQ� ODUJR�GHEDWH�SROtWLFR� \� GRFWULQDO�� VH�SURGXMR� OD� ILMDFLyQ�GHO�OtPLWH�PtQLPR�GH�OD�UHVSRQVDELOLGDG�SHQDO�HQ�ORV�FDWRUFH�DxRV��&RQVHFXHQFLD�GH�HOOR�HV�TXH� HQ� QXHVWUR� SDtV�� ODV� SHUVRQDV� UHVXOWDQ� SHQDOPHQWH� UHVSRQVDEOHV�� SRU� ORV� KHFKRV�GHOLFWLYRV� TXH� UHDOL]DVHQ�� D� SDUWLU� GH� ORV� FDWRUFH� DxRV� GH� HGDG�� GLIHUHQFLiQGRVH� QR�REVWDQWH�GRV�UHJtPHQHV�GLYHUJHQWHV�D�OD�KRUD�GH�H[LJLU�GLFKD�UHVSRQVDELOLGDG��KDVWD�ORV�GLHFLRFKR�DxRV��OD�QHFHVLGDG�GH�SUHVHUYDU�\�IRPHQWDU�ORV�REMHWLYRV�HGXFDWLYRV�FRQOOHYD�OD� FUHDFLyQ� GH� XQ�'HUHFKR� SHQDO� HVSHFLDO�� HVHQFLDOPHQWH� LQIRUPDGR� SRU� HO� FULWHULR� GHO�LQWHUpV� GHO� PHQRU� LQIUDFWRU� HQ� DUDV� D� OD� FRQVHFXFLyQ� GH� VX� FRPSOHWD� VRFLDOL]DFLyQ��FXPSOLGD� HVWD� HGDG�� OD� H[LJHQFLD� GH� UHVSRQVDELOLGDG� SHQDO� VH� SURGXFH� SRU� PHGLR� GHO�'HUHFKR� SHQDO� GH� ORV� DGXOWRV�� LQIRUPDGR� SRU� ORV� FULWHULRV� GH� OD� SUHYHQFLyQ� JHQHUDO� \�HVSHFLDO��
&RQ�DQWHULRULGDG�D�ORV�FDWRUFH�DxRV��ORV�PHQRUHV�VH�KDOODQ��FRQIRUPH�DFODUD�HO�DUWtFXOR���GH� OD� OH\�� H[HQWRV� GH� UHVSRQVDELOLGDG� SHQDO�� 5HVSHFWR� GH� ORV� PLVPRV� VH� SUHYp�



��

H[FOXVLYDPHQWH�OD�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�SURWHFWRUD�SUHYLVWD�HQ�HO�&yGLJR FLYLO�\�HQ�OD�OHJLVODFLyQ�SHQDO�HVSHFLDO��
(Q�VHJXQGR�OXJDU��\�FRPR�FRQVHFXHQFLD�GH�OD�SUHYLVLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR����GHO�&yGLJR� SHQDO� GH� ������ OD� /530� FRQVDJUD� VX� DUWtFXOR� ��� D� OD� UHJXODFLyQ� GHO� UpJLPHQ�DSOLFDEOH� D� ODV� SHUVRQDV� TXH�� VLHQGR� PD\RUHV� GH� GLHFLRFKR� DxRV�� VHDQ� QR� REVWDQWH�PHQRUHV�GH�YHLQWLXQR��
6H�GHEH�VHxDODU��HQ�HVWH�VHQWLGR��TXH�HVWDV�SHUVRQDV��VHJ~Q�VH�GHGXFH�GHO�WHQRU�OLWHUDO�GHO�DUWtFXOR����GHO�&yGLJR�SHQDO��VRQ�VXMHWRV�TXH�KDQ�DOFDQ]DGR�OD�SOHQD�HGDG�SHQDO�\�TXH��SRU� OR� WDQWR�� QR� VH� EHQHILFLDQ� GH� OD� H[FOXVLyQ� GH� UHVSRQVDELOLGDG� SUHYLVWR� SRU� HVH�SUHFHSWR�� (O� MRYHQ� GHOLQFXHQWH UHVXOWD� SXHV�� \� HQ� OtQHD� GH� SULQFLSLR�� UHVSRQVDEOH�FRQIRUPH� D� ODV� GLVSRVLFLRQHV� GHO� &yGLJR� SHQDO� \� VH� OH� GHEHUtDQ� DSOLFDU�� SRU� HOOR�� ORV�FULWHULRV�\�ORV�SUHVXSXHVWRV�GH�UHVSRQVDELOLGDG�TXH�ULJHQ�HO�'HUHFKR�SHQDO�GH�ORV�DGXOWRV�\�� VREUH� WRGR�� VH� OH� GHEHUtDQ� DSOLFDU� ODV� FRQVHFXHQFLDV� MXUtGLFDV� SUHYLVWDV� SRU� DTXHO�FXHUSR�QRUPDWLYR��
6DOYDQGR� QR� REVWDQWH� HVWDV� FRQVHFXHQFLDV�� HO� DUWtFXOR� ��� GHO� &yGLJR� SHQDO� YLQR� DHVWDEOHFHU�TXH�©DO�PD\RU�GH�GLHFLRFKR�DxRV�\�PHQRU�GH�YHLQWLXQR�TXH�FRPHWD�XQ�KHFKR�GHOLFWLYR�� SRGUiQ� DSOLFiUVHOH� ODV�GLVSRVLFLRQHV�GH� OD�/H\� TXH� UHJXOH� OD� UHVSRQVDELOLGDG�GHO�PHQRU�HQ�ORV�FDVRV�\�FRQ�ORV�UHTXLVLWRV�TXH�pVWD�GLVSRQJDª��
(O�DUWtFXOR����/530�WLHQH�OD�PLVLyQ�GH�HVWDEOHFHU�HVWRV�UHTXLVLWRV��FROPDQGR�OD�ODJXQD�GHMDGD� SRU� HO� &yGLJR� SHQDO� FRPR� FRQVHFXHQFLD� GH� OD� XWLOL]DFLyQ� GH� OD� WpFQLFD� GH� OD�UHPLVLyQ�OHJLVODWLYD��FRQFUHWiQGRORV�HQ�ORV�VLJXLHQWHV�

����4XH�HO�LPSXWDGR�KXELHUH�FRPHWLGR�XQD�IDOWD��R�XQ�GHOLWR�PHQRV�JUDYH�VLQ�YLROHQFLD�R�LQWLPLGDFLyQ�HQ�ODV�SHUVRQDV�QL�JUDYH�SHOLJUR�SDUD�OD�YLGD�R�OD�LQWHJULGDG�ItVLFD�GH�ODV�SHUVRQDV��WLSLILFDGRV�HQ�HO�&yGLJR�SHQDO�R�HQ�ODV�OH\HV�SHQDOHV�HVSHFLDOHV��



��

����4XH�QR�KD\D�VLGR�FRQGHQDGR�HQ�VHQWHQFLD�ILUPH�SRU�KHFKRV�GHOLFWLYRV�FRPHWLGRV�XQD�YH]�FXPSOLGRV�ORV�GLHFLRFKR�DxRV��$�WDO�HIHFWR��QR�VH�WHQGUiQ�HQ�FXHQWD�ODV�DQWHULRUHV�FRQGHQDV�SRU� GHOLWRV� R� IDOWDV� LPSUXGHQWHV� QL� ORV� DQWHFHGHQWHV� SHQDOHV� TXH� KD\DQ� VLGR�� R� TXH� GHEHUtDQ�VHUOR�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�SHQDO��
����4XH�ODV�FLUFXQVWDQFLDV�SHUVRQDOHV�GHO�LPSXWDGR�\�VX�JUDGR�GH�PDGXUH]�DFRQVHMHQ�OD�DSOLFDFLyQ�GH�OD�SUHVHQWH�OH\��HVSHFLDOPHQWH�FXDQGR�DVt�OR�KD\D�UHFRPHQGDGR�HO�HTXLSR�WpFQLFR�HQ�VX�LQIRUPH��

(Q�WRGR�FDVR� GHEH�WHQHUVH�VLHPSUH�SUHVHQWH�TXH��VHJ~Q�DGYLHUWH�H[SUHVDPHQWH�OD�/530�HQ�VX�DUWtFXOR�����³ODV�HGDGHV�LQGLFDGDV�HQ�HO�DUWLFXODGR�GH�HVWD�OH\�VH�KDQ�GH�HQWHQGHU�VLHPSUH�UHIHULGDV�DO�PRPHQWR�GH�OD�FRPLVLyQ�GH�ORV�KHFKRV��VLQ�TXH�HO�KDEHUVH�UHEDVDGR�ODV�PLVPDV�DQWHV�GHO� FRPLHQ]R�GHO� SURFHGLPLHQWR�R�GXUDQWH� OD� WUDPLWDFLyQ�GHO�PLVPR�WHQJD�LQFLGHQFLD�DOJXQD�VREUH�OD�FRPSHWHQFLD�DWULEXLGD�SRU�HVWD�PLVPD�OH\�D�ORV�-XHFHV�R�)LVFDOHV�GH�0HQRUHV´�
�������-XQWR�D�HVWH�SULPHU�UHTXLVLWR��\�HQ�VHJXQGR�WpUPLQR��VH�H[LJH OD�FRPLVLyQ�GH�XQD�FRQGXFWD�TXH�VH�HQFXHQWUH�WLSLILFDGD�FRPR�GHOLWR�R�IDOWD�HQ�HO�&yGLJR�SHQDO�R�HQ�OD�OH\HV�SHQDOHV�HVSHFLDOHV �DUWtFXOR���/530��
&RQ�HVWD�SUHYLVLyQ��HO�OHJLVODGRU�KD�RSWDGR�SRU�OD�UHPLVLyQ�HQ�EORTXH�D�OR�HVWDEOHFLGR�HQ�HO� 'HUHFKR� SHQDO� GH� ORV� DGXOWRV� SDUD� OD� GHWHUPLQDFLyQ� GH� ODV� FRQGXFWDV� SHQDOPHQWH�UHOHYDQWHV�D�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�HVWD�OHJLVODFLyQ�HVSHFLDO��'H�HVWD�IRUPD��\�SXHVWR�TXH� OD�/530�QDGD� HVWDEOHFH�TXH�SHUPLWD�GHGXFLU� OR� FRQWUDULR�� ORV� WLSRV� SHQDOHV� HQ� HO�'HUHFKR�SHQDO�GH� ORV� DGXOWRV� \� HQ�'HUHFKR�SHQDO�GH� ORV�PHQRUHV� VRQ� FRLQFLGHQWHV��HO�PHQRU� SXHGH� UHVXOWDU� VDQFLRQDGR� VyOR� SRU� OD� FRPLVLyQ� GH� KHFKRV� WLSLILFDGRV� FRPR�LQIUDFFLyQ�SHQDO�HQ�HO�&yGLJR�SHQDO�R�HQ�ODV�OH\HV�SHQDOHV�HVSHFLDOHV��SHUR�WDPELpQ�SRU�FXDOHVTXLHUD�GH�HQWUH�HVWRV�GHOLWRV�\�FRQ�ORV�PLVPRV�UHTXLVLWRV�



��

&RQVHFXHQFLD�GLUHFWD�GH� HOOR� HV� HO� UHFKD]R� H[SUHVR�GH� DTXHOODV� FRUULHQWHV�TXH�� FRQ�XQ�FODUR�DIiQ�GHVMXGLFLDOL]DGRU�GHVGH�XQD�ySWLFD�HVWULFWDPHQWH�PDWHULDO��FRQVLGHUDQ�TXH� OD�LQIUDFFLyQ�HQ�HO�iPELWR�GH�OD�GHOLQFXHQFLD�GH�ORV�PHQRUHV�SUHVHQWD�XQDV�FDUDFWHUtVWLFDV�TXH��HQ�DUDV�GHO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�VRFLDOL]DGRUHV�TXH�VH�DGRSWDQ��GHEHQ�VHU�WHQLGDV�HQ�FXHQWD�D�OD�KRUD�GH�FRQIRUPDU�HO�PRGHOR��'H�DFXHUGR�FRQ�HVWD�WHVLV��\D�GHVGH�OD� WLSLILFDFLyQ� QRUPDWLYD�� ORV� PRGRV� GH� FRPSRUWDPLHQWR� GH� ORV� PHQRUHV� GHOLQFXHQWHV�UHTXLHUHQ�EiVLFDPHQWH�GH�XQ�LQVWUXPHQWR�FRQFHSWXDO�DXWyQRPR��GDGR�TXH�ODV�QRUPDV�GHO�'HUHFKR�SHQDO�GH�ORV�DGXOWRV�VH�KDOODQ�HQ�XQD�VLWXDFLyQ�GH�LQVXILFLHQFLD�SDUD�DSUHKHQGHU�ODV�IRUPDV�GH�LQWHUDFFLyQ�HVSHFtILFD�GH�ORV�PHQRUHV��(Q�GHILQLWLYD��GHVGH�HVWDV�SRVWXUDV�VH� UHEDWH� OD� LGHD� GH� TXH� ³LQMXVWR� HV� LJXDO� D� LQMXVWR´� \� IUXWR� GH� HOOR� VH� DERJD� SRU� OD�FUHDFLyQ�GH�XQ�DXWpQWLFR�&yGLJR�SHQDO�GH�ORV�PHQRUHV��TXH�UHFRMD�QR�VyOR�ODV�EDVHV�R�ODV�FRQVHFXHQFLDV� GH OD� UHVSRQVDELOLGDG�� VLQR� WDPELpQ� ODV� LQIUDFFLRQHV� VXVFHSWLEOHV� GH�HQJHQGUDUOD��
1R�REVWDQWH�HVWR��QR�SXHGH�DILUPDUVH� WDMDQWHPHQWH�TXH�HO� OHJLVODGRU�KD\D�GHVFRQRFLGR�ORV� DUJXPHQWRV� TXH� VXE\DFHQ� D� HVWDV� RSLQLRQHV� GRFWULQDOHV�� SXHV� HQ� EXHQD� SDUWH� VRQ�HVWRV�ORV�TXH�H[SOLFDQ�\�MXVWLILFDQ�OD�LQWURGXFFLyQ��HQ�ORV�DUWtFXORV��������\����/530��GH�FOiXVXODV� GH� RSRUWXQLGDG� TXH� SHUPLWHQ� OD� ILQDOL]DFLyQ� DQWLFLSDGD� GHO� SURFHGLPLHQWR�FXDQGR�HO�LQWHUpV�GHO�PHQRU�KDJD�GHVDFRQVHMDEOH�OD�FRQWLQXDFLyQ�GHO�PLVPR��HQWUH�RWURV�PRWLYRV��SRU� OD� LQFDSDFLGDG�GHO� WLSR�SHQDO�SDUD� UHIOHMDU� \�GHVYDORUDU�DGHFXDGDPHQWH� OD�DFFLyQ�UHDOL]DGD�SRU�HO�PHQRU��
�������7HUFHUR�\�~OWLPR�GH�ORV�SUHVXSXHVWRV�GH�OD�UHVSRQVDELOLGDG�SHQDO�HQ�HO�'HUHFKR�GH�PHQRUHV� OR� FRQVWLWX\H�� VHJ~Q� VH� GHVSUHQGH� GHO� DUWtFXOR� �� HQ� VX� SiUUDIR� ��� OD� QR�FRQFXUUHQFLD�GH�©FDXVDV�GH�H[HQFLyQ�R�H[WLQFLyQ�GH�OD�UHVSRQVDELOLGDG�SHQDOª�
&RPR�FRQVHFXHQFLD�GH�HVWD�SUHYLVLyQ�QRUPDWLYD��VH�SURGXFH�OD�DGPLVLyQ�HQ�HO�'HUHFKR�SHQDO�GH�PHQRUHV�GH� ODV�PLVPDV� FDXVDV�GH� H[HQFLyQ�GH� OD� UHVSRQVDELOLGDG�SHQDO�TXH�



��

ULJHQ� HQ� HO� 'HUHFKR� SHQDO� GH� DGXOWRV�� \D� VHDQ� pVWDV� FDXVDV� GH� MXVWLILFDFLyQ� R� GH�H[FOXVLyQ�GH�OD�FXOSDELOLGDG��SUHYLVWDV� IXQGDPHQWDOPHQWH�HQ�HO�DUWtFXOR����GHO�&yGLJR�SHQDO��
(Q�FRQVRQDQFLD�FRQ�HOOR��HO�DUWtFXOR����HQ�VX�DSDUWDGR�VHJXQGR��VH�HQFDUJD�GH�UHLWHUDU��D�LPDJHQ�\�VHPHMDQ]D�GH�OR�LQGLFDGR�SRU�HO�DUWtFXOR����GHO�&yGLJR�SHQDO��TXH�OD�SUHVHQFLD�GH� DOJXQD� GH� ODV� FLUFXQVWDQFLDV� SUHYLVWDV� HQ� ORV� Q~PHURV� ��� �� \� �� GH� DTXHO� DUWtFXOR��GHWHUPLQDQGR� OD� LUUHVSRQVDELOLGDG� SHQDO� GHO� PHQRU� DFDUUHDUDQ� OD� LPSRVLFLyQ� GH� ODV�PHGLGDV�WHUDSpXWLFDV�SUHYLVWDV�HQ�HO�DUWtFXOR����/530��

����� (O� VLVWHPD� GH� FRQVHFXHQFLDV� MXUtGLFDV� GHO� GHOLWR� HQ� OD� /530�� WLSRV� GH� PHGLGD� \�VLVWHPD�GH�HOHFFLyQ�
(O�DUWtFXOR����/530��LQWLWXODGR�SUHFLVDPHQWH�³(QXPHUDFLyQ�GH�ODV�PHGLGDV�VXVFHSWLEOHV�GH� VHU� LPSXHVWDV� D� ORV� PHQRUHV´�� GHVWLQD� VXV� WUHV� DSDUWDGRV� D� HVWDEOHFHU��UHVSHFWLYDPHQWH��HO�WLSR�GH�PHGLGDV�VDQFLRQDWRULR�HGXFDWLYDV�TXH�GH�DFXHUGR�FRQ�OD�/H\�SXHGHQ�VHU�DSOLFDGDV�FRPR�FRQVHFXHQFLD�GH�OD�FRPLVLyQ��SRU�SDUWH�GH�PHQRUHV�GH�HGDG��GH�KHFKRV�FDOLILFDGRV�FRPR�GHOLWR�R� IDOWD��DO�PRGR�GH�FXPSOLPLHQWR�\�GXUDFLyQ�GH� ODV�PHGLGDV�GH�LQWHUQDPLHQWR�\�DO�VLVWHPD�GH�HOHFFLyQ�GH�ODV�PHGLGDV��
�������0HGLGDV�DSOLFDEOHV�
'H�DFXHUGR�FRQ�HO�DUWtFXOR�����ODV�PHGLGDV�VXVFHSWLEOHV�GH VHU�LPSXHVWDV�HQ�DSOLFDFLyQ�GH�OD�/530�VRQ�ODV�VLJXLHQWHV��

D� 0HGLGD�GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�FHUUDGR�



��

E� 0HGLGD�GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�VHPLDELHUWR��F� 0HGLGD�GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�DELHUWR��G� 0HGLGD�GH�,QWHUQDPLHQWR�7HUDSpXWLFR��H� 0HGLGD�GH�7UDWDPLHQWR�DPEXODWRULR��I� 0HGLGD�GH�DVLVWHQFLD�D�XQ�FHQWUR�GH�GtD��J� 0HGLGD�GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD��K� 0HGLGD�GH�OLEHUWDG�YLJLODGD��L� 0HGLGD�GH�FRQYLYHQFLD�FRQ�RWUD�SHUVRQD��IDPLOLD�R�JUXSR�HGXFDWLYR��M� 0HGLGD�GH�3UHVWDFLRQHV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG��N� 0HGLGD�GH�UHDOL]DFLyQ�GH�WDUHDV�VRFLR�HGXFDWLYDV��O� 0HGLGD�GH�DPRQHVWDFLyQ��P� 0HGLGD� GH� SULYDFLyQ� GHO� SHUPLVR� GH� FRQGXFLU� FLFORPRWRUHV� R�YHKtFXORV� D� PRWRU�� R� GHO� GHUHFKR� D� REWHQHUOR�� R� GH� ODV� OLFHQFLDV�DGPLQLVWUDWLYDV�SDUD�FD]D�R�SDUD�XVR�GH�FXDOTXLHU�WLSR�GH�DUPD�Q� 0HGLGD�GH�LQKDELOLWDFLyQ�DEVROXWD�
$�SDUWLU�GH�OD�GHWHUPLQDFLyQ�GH�FXiO�HV�HO�GHUHFKR�TXH�UHVXOWD�OLPLWDGR�D�WUDYpV�GH�FDGD�XQD�GH� HVWDV�PHGLGDV� VXVFHSWLEOHV�GH� LPSRVLFLyQ�� VXHOH� VHU� \D�KDELWXDO� FODVLILFDU� HVWDV�PHGLGDV��GHVGH�XQ�SXQWR�GH�YLVWD�H[SRVLWLYR��HQ�PHGLGDV�SULYDWLYDV�GH�OLEHUWDG��PHGLGDV�SULYDWLYDV� GH� GHUHFKRV�� PHGLGDV� UHVWULFWLYDV� GH� GHUHFKRV�� PHGLGDV� FRQVLVWHQWHV� HQ� OD�SUHVWDFLyQ�GH�VHUYLFLRV�HGXFDWLYRV�\�OD�PHGLGD�GH�DPRQHVWDFLyQ��

���������0HGLGDV�SULYDWLYDV�GH�OLEHUWDG�
%DMR� HVWH� HStJUDIH� VH� HQJOREDUtDQ� ORV� GLVWLQWRV� WLSRV� GH� PHGLGDV� GH� LQWHUQDPLHQWR�UHJXODGRV�HQ�OD�OH\��FHUUDGR��VHPLDELHUWR�\�DELHUWR��\�OD�SHUPDQHQFLD�GH�ILQ�VH�VHPDQD�



��

D��0HGLGDV�GH�LQWHUQDPLHQWR
6HJ~Q� VHxDOD� OD� ([SRVLFLyQ� GH� PRWLYRV� GH� OD� /530�� ³ODV� PHGLGDV� GH� LQWHUQDPLHQWR�UHVSRQGHQ�D�XQD�PD\RU�SHOLJURVLGDG��PDQLIHVWDGD�HQ�OD�QDWXUDOH]D�SHFXOLDUPHQWH�JUDYH�GH�ORV�KHFKRV�FRPHWLGRV��FDUDFWHUL]DGRV�HQ�ORV�FDVRV�PiV�GHVWDFDGRV�SRU�OD�YLROHQFLD��OD�LQWLPLGDFLyQ�R�HO�SHOLJUR�SDUD�ODV�SHUVRQDV´��VLHQGR�³HO�REMHWLYR�SULRULWDULR�GH�OD�PHGLGD�GLVSRQHU�GH�XQ�DPELHQWH�TXH�SURYHD�GH�ODV�FRQGLFLRQHV�HGXFDWLYDV�DGHFXDGDV�SDUD�TXH�HO�PHQRU�SXHGD� UHRULHQWDU� DTXHOODV�GLVSRVLFLRQHV�R�GHILFLHQFLDV�TXH�KDQ� FDUDFWHUL]DGR� VX�FRPSRUWDPLHQWR� DQWLVRFLDO�� FXDQGR� SDUD� HOOR� VHD� QHFHVDULR�� DO PHQRV� GH� PDQHUD�WHPSRUDO��DVHJXUDU� OD�HVWDQFLD�GHO� LQIUDFWRU�HQ�XQ�UpJLPHQ�ItVLFDPHQWH� UHVWULFWLYR�GH�VX�OLEHUWDG´�\�GHELHQGR��HQ� WRGR�FDVR��³SURSRUFLRQDU�XQ�FOLPD�GH�VHJXULGDG�SHUVRQDO�SDUD�WRGRV� ORV� LPSOLFDGRV�� SURIHVLRQDOHV� \� PHQRUHV� LQIUDFWRUHV�� OR� TXH� KDFH� LPSUHVFLQGLEOH�TXH�ODV�FRQGLFLRQHV�GH�HVWDQFLD�VHDQ�ODV�FRUUHFWDV�SDUD�HO�QRUPDO�GHVDUUROOR�SVLFROyJLFR�GH�ORV�PHQRUHV´��
(Q�IXQFLyQ�GH�OD�PD\RU�R�PHQRU�LQWHQVLGDG�GH�OD�UHVWULFFLyQ�DO�GHUHFKR�D�OD�OLEHUWDG��OD�/530�UHJXOD�FXDWUR�WLSRV�GH�LQWHUQDPLHQWR��

¾ ,QWHUQDPLHQWR� HQ� UpJLPHQ�FHUUDGR��(O� LQWHUQDPLHQWR�HQ� UpJLPHQ�FHUUDGR�� VHJ~Q�GHFODUD� OD�([SRVLFLyQ�GH�PRWLYRV�GH�OD�/H\�� WLHQH�SRU�REMHWR�OD�DGTXLVLFLyQ�SRU�SDUWH�GHO�PHQRU�GH� ORV�VXILFLHQWHV� UHFXUVRV�GH�FRPSHWHQFLD�VRFLDO�SDUD�SHUPLWLU�XQ� FRPSRUWDPLHQWR� UHVSRQVDEOH� HQ� OD� FRPXQLGDG�� PHGLDQWH� XQD� JHVWLyQ� GH�FRQWURO�HQ�XQ�DPELHQWH�UHVWULFWLYR�\�SURJUHVLYDPHQWH�DXWyQRPR��'H�DFXHUGR�FRQ�HO�DUWtFXOR�����D���OD�PLVPD�LPSRQH�DO�PHQRU�OD�REOLJDFLyQ�GH�UHVLGLU�HQ�HO�FHQWUR��GHVDUUROODQGR�HQ�HO�PLVPR�ODV�DFWLYLGDGHV�IRUPDWLYDV��HGXFDWLYDV��ODERUDOHV�\�GH�RFLR��
¾ ,QWHUQDPLHQWR�HQ�UpJLPHQ�VHPLDELHUWR��(O�LQWHUQDPLHQWR�HQ�UpJLPHQ�VHPLDELHUWR�LPSOLFD�³OD�H[LVWHQFLD�GH�XQ�SUR\HFWR�HGXFDWLYR�HQ�GRQGH�GHVGH�HO�SULQFLSLR�ORV�



��

REMHWLYRV�VXVWDQFLDOHV�VH�UHDOL]DQ�HQ�FRQWDFWR�FRQ�SHUVRQDV�H� LQVWLWXFLRQHV�GH�OD�FRPXQLGDG�� WHQLHQGR�HO�PHQRU� VX� UHVLGHQFLD�HQ� HO� FHQWUR�� VXMHWR� DO�SURJUDPD�\�UpJLPHQ�LQWHUQR�GHO�PLVPR´��([SRVLFLyQ�GH�OD�/530����������3DUD�HOOR��\�VHJ~Q�GHFODUD�HO�DUWtFXOR�����E���³ODV�SHUVRQDV��VRPHWLGDV�D�HVWD�PHGLGD�UHVLGLUiQ�HQ�HO�FHQWUR�� SHUR� UHDOL]DUiQ� IXHUD� GHO� PLVPR� DFWLYLGDGHV� IRUPDWLYDV�� HGXFDWLYDV��ODERUDOHV�\�GH�RFLR´��
¾ ,QWHUQDPLHQWR� HQ� UpJLPHQ�DELHUWR��(O� LQWHUQDPLHQWR� HQ� UpJLPHQ�DELHUWR� LPSOLFD�TXH�HO�PHQRU�OOHYDUi�D�FDER�WRGDV�ODV�DFWLYLGDGHV�GHO�SUR\HFWR�HGXFDWLYR�HQ�ORV�VHUYLFLRV� QRUPDOL]DGRV� GHO� HQWRUQR�� UHVLGLHQGR� HQ� HO� FHQWUR� FRPR� GRPLFLOLR�KDELWXDO� �DUWtFXOR� ����F���� 8QR� GH� ORV� SUREOHPDV� PiV� LPSRUWDQWHV� TXH� KD�SODQWHDGR� GHVGH� VX� HQWUDGD� HQ� YLJRU� OD� /530�� VH� FHQWUD� SUHFLVDPHQWH� HQ� OD�GLIHUHQFLDFLyQ� GH� HVWD� PHGLGD� FRQ� OD� DQWHULRU� PHGLGD� GH� LQWHUQDPLHQWR� HQ�UpJLPHQ�VHPLDELHUWR��&RPR�KD�VHxDODGR�HQ�HVWH�VHQWLGR�OD�&LUFXODU��������GH�OD�)LVFDOtD�*HQHUDO�GHO�(VWDGR��³QR�SDUHFH�GHPDVLDGR�QtWLGD�OD�GLIHUHQFLD�HQWUH�ORV�UHJtPHQHV� GH� LQWHUQDPLHQWR� VHPLDELHUWR� \� DELHUWR�� \D� TXH� HQ� DPERV� FDVRV� VH�UHDOL]DQ�DFWLYLGDGHV� IXHUD�GHO�FHQWUR��/D�FODYH�SDUD�GLVWLQJXLU�DPERV�UHJtPHQHV�VH�HQFXHQWUD�HQ�OD�SURSLD�OLWHUDOLGDG�GH�OD�GHILQLFLyQ�GHO�UpJLPHQ�DELHUWR��\D�TXH�VH�DILUPD�TXH� ODV�SHUVRQDV�VRPHWLGDV�D� OD�PHGLGD�GH� LQWHUQDPLHQWR�HQ� UpJLPHQ�DELHUWR� ³OOHYDUiQ� D� FDER� WRGDV� ODV� DFWLYLGDGHV� GHO� SUR\HFWR� HGXFDWLYR� HQ� ORV�VHUYLFLRV� QRUPDOL]DGRV� GHO� HQWRUQR´�� GH� PRGR� TXH� FHQWURV� GH� UpJLPHQ� DELHUWR�KDELWXDOPHQWH� FDUHFHUiQ� GH� XQRV� VHUYLFLRV� HGXFDWLYRV� SURSLRV�� HVWDQGR� VXMHWR�~QLFDPHQWH�HO�PHQRU�³DO�SURJUDPD�\�DO�UpJLPHQ�GHO�PLVPR´��3RU�HO�FRQWUDULR��HO�FHQWUR� VHPLDELHUWR�� HQ� HO� FXDO� ±DXQTXH� QR� OR� DILUPH� H[SUHVDPHQWH� OD� OH\� ORV�PHQRUHV� HVWiQ� WDPELpQ� VRPHWLGRV� DO� SURJUDPD� \� UpJLPHQ� LQWHUQR� GHO� FHQWUR��GHEHUi�HVWDU�GRWDGR�GH�ORV�HTXLSRV�\�VHUYLFLRV�SUHFLVRV�SDUD�RIUHFHU�DO�PHQRU�OD�SRVLELOLGDG�GH� VDWLVIDFHU� VXV�QHFHVLGDGHV� IRUPDWLYDV�� HGXFDWLYDV�� ODERUDOHV� \�GH�RFLR� GHO� FHQWUR�� VLQ� SHUMXLFLR�� QR� REVWDQWH�� GH� TXH� DOJXQDV� GH� HOODV� VH� SXHGDQ�UHDOL]DU�IXHUD�GHO�PLVPR´���
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¾ ,QWHUQDPLHQWR�WHUDSpXWLFR��(VWD�PHGLGD�³VH�SUHYp�SDUD�DTXHOORV�FDVRV�HQ�ORV�TXH�ORV�PHQRUHV��ELHQ�SRU�UD]yQ�GH�VX�DGLFFLyQ�DO�DOFRKRO�R�D�RWUDV�GURJDV��ELHQ�SRU�GLVIXQFLRQHV�VLJQLILFDWLYDV�HQ�VX�SVLTXLVPR��SUHFLVDQ�GH�XQ�FRQWH[WR�HVWUXFWXUDGR�HQ� HO� TXH� SRGHU� UHDOL]DU� XQD� SURJUDPDFLyQ� WHUDSpXWLFD�� QR� GiQGRVH�� QL�� GH� XQD�SDUWH�� ODV� FRQGLFLRQHV� LGyQHDV� HQ� HO�PHQRU�R� HQ� VX� HQWRUQR�SDUD� HO� WUDWDPLHQWR�DPEXODWRULR�� QL�� GH� RWUD� SDUWH�� ODV� FRQGLFLRQHV� GH� ULHVJR� TXH� H[LJLUtDQ� OD�DSOLFDFLyQ� D� DTXpO� GH� XQ� LQWHUQDPLHQWR� HQ� UpJLPHQ FHUUDGR´� �([SRVLFLyQ� GH�PRWLYRV� /530�� ���� ���� GH�PRGR�TXH� HQ� ORV� FHQWURV� GHVWLQDGRV� D� HMHFXWDU� HVWH�WLSR�GH�PHGLGD�³VH�UHDOL]DUi�XQD�DWHQFLyQ�HGXFDWLYD�HVSHFLDOL]DGD�R�WUDWDPLHQWR�HVSHFtILFR�GLULJLGR�D�SHUVRQDV�TXH�SDGH]FDQ�DQRPDOtDV�R�DOWHUDFLRQHV�SVtTXLFDV��XQ� HVWDGR� GH� GHSHQGHQFLD� GH� EHELGDV� DOFRKyOLFDV�� GURJDV� Wy[LFDV� R� VXVWDQFLDV�SVLFRWUySLFDV�� R� DOWHUDFLRQHV� HQ� OD� SHUFHSFLyQ� TXH� GHWHUPLQHQ� XQD� DOWHUDFLyQ�JUDYH� GH� OD� FRQFLHQFLD� GH� OD� UHDOLGDG´�� SXGLHQGR� DSOLFDUVH� ³VROD� R� FRPR�FRPSOHPHQWR�GH�RWUD�PHGLGD�SUHYLVWD�HQ�HVWH�DUWtFXOR´��DUWtFXOR�����G��
E��0HGLGD�GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD�
(VWD�PHGLGD�� GHILQLGD� HQ� HO� DSDUWDGR� J��GHO� DUWtFXOR�����/530�� LPSOLFD�TXH� HO�PHQRU��VRPHWLGR�D�HOOD�SHUPDQHFHUi�HQ�VX�GRPLFLOLR�R�HQ�XQ�FHQWUR�KDVWD�XQ�Pi[LPR�GH�WUHLQWD�\�VHLV�KRUDV�HQWUH�OD�WDUGH�R�OD�QRFKH�GHO�YLHUQHV�\�OD�QRFKH�GHO�GRPLQJR��D�H[FHSFLyQ�GHO�WLHPSR�TXH�GHEHQ�GHGLFDU�D�ODV�WDUHDV�VRFLR�HGXFDWLYDV�DVLJQDGDV�SRU�HO�-XH]��
'H�DFXHUGR�FRQ�OD�([SRVLFLyQ�GH�0RWLYRV�GH�OD�/H\��HVWD�PHGLGD�FRPELQD�HOHPHQWRV�GH�OD�SHQD�GH� DUUHVWR�GH� ILQ�GH� VHPDQD� \� OD�SUHVWDFLyQ�GH� WDUHDV� VRFLR�HGXFDWLYDV�� VLHQGR�DGHFXDGD�SDUD�ORV�PHQRUHV�TXH�FRPHWHQ�DFWRV�GH�YDQGDOLVPR�R�DJUHVLRQHV�OHYHV�ORV�ILQHV�GH�VHPDQD��
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���������0HGLGDV�SULYDWLYDV�GH�RWURV�GHUHFKRV�
%DMR� HVWD� U~EULFD�� KDOODPRV� ODV� PHGLGDV� GH� SULYDFLyQ� GHO� SHUPLVR� GH� FRQGXFLU�FLFORPRWRUHV� R� YHKtFXORV� D� PRWRU�� R� GHO� GHUHFKR� D� REWHQHUOR�� R� GH� ODV� OLFHQFLDV�DGPLQLVWUDWLYDV� SDUD� FD]D� R� SDUD� XVR� GH� FXDOTXLHU� WLSR� GH� DUPD� \� OD� PHGLGD� GH�LQKDELOLWDFLyQ�DEVROXWD��
D��0HGLGD�GH�SULYDFLyQ�GHO�SHUPLVR�GH�FRQGXFLU�FLFORPRWRUHV�R�YHKtFXORV�D�PRWRU��R�GHO�GHUHFKR� D� REWHQHUOR�� R� GH� ODV� OLFHQFLDV� DGPLQLVWUDWLYDV� SDUD� FD]D� R� SDUD� XVR� GH�FXDOTXLHU�WLSR�GH�DUPD�
(VWD�PHGLGD��FRPR�DFODUD�OD�([SRVLFLyQ�GH�PRWLYRV�GH�OD�/H\��UHVXOWDUi�VHU�DFFHVRULD�HQ�DTXHOORV� GHOLWRV� TXH� VH� KXELHUHQ� FRPHWLGR� FRQ� XVR� GH� YHKtFXORV� R� FLFORPRWRUHV� R� GH�DUPDV�� \� FRQVLVWH�� FRPR� SUHFLVD� VX� SURSLD� QRPHQFODWXUD� HQ� OD� SULYDFLyQ� GH� DTXHOORV�SHUPLVRV�\�GH�OD�SRVLELOLGDG�GH�YROYHU�D�REWHQHUORV��GXUDQWH�HO�WLHPSR�GH GXUDFLyQ�GH�OD�PHGLGD���
E��0HGLGD�GH�LQKDELOLWDFLyQ�DEVROXWD�
/D� PHGLGD� GH� LQKDELOLWDFLyQ� DEVROXWD� QR� VH� HQFRQWUDED� LQLFLDOPHQWH� SUHYLVWD� SRU� OD�/530��VLHQGR�VX�LQWURGXFFLyQ�HO�UHVXOWDGR�GH�OD�DSUREDFLyQ�GH�OD�/2���������GH����GH�GLFLHPEUH��
'H�DFXHUGR�FRQ�OD�GLFFLyQ�OLWHUDO�TXH�SUHVHQWD�HO�DSDUWDGR�Q��GHO�DUWtFXOR������HVWD�PHGLGD�SURGXFH�©OD�SULYDFLyQ�GHILQLWLYD�GH�WRGRV�ORV�KRQRUHV��HPSOHRV�\�FDUJRV�S~EOLFRV�VREUH�HO�TXH�UHFD\HUH��DXQTXH�VHDQ�HOHFWLYRV��DVt�FRPR�OD�LQFDSDFLGDG�SDUD�REWHQHU�ORV�PLVPRV�
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R�FXDOHVTXLHUD�RWURV�KRQRUHV��FDUJRV�R�HPSOHRV�S~EOLFRV��\�OD�GH�VHU�HOHJLGR�SDUD�FDUJR�S~EOLFR��GXUDQWH�HO�WLHPSR�GH�OD�FRQGHQDª��
5HVXOWD� LQWHUHVDQWH� GHVWDFDU� TXH� XQD� GH� ODV� SULQFLSDOHV� SDUWLFXODUHV� TXH� SUHVHQWD� HVWD�PHGLGD� HV� VX� YLQFXODFLyQ�� HQ� FRQWUD� GH� OR� TXH� FRQVWLWX\H� HO� SULQFLSLR� JHQHUDO� GHO�'HUHFKR� SHQDO� GH� PHQRUHV�� D� GHWHUPLQDGRV� GHOLWRV�� \� HQ� FRQFUHWR�� D� ORV� GHOLWRV� GH�WHUURULVPR� SUHYLVWRV� HQ� ORV� DUWtFXORV� ���� D� ���� &3�� (VWD� FRQVHFXHQFLD� VH� GHULYD�� HQ�HIHFWR�� GH� OD� SURSLD� GLFFLyQ� OLWHUDO� GHO� DUWtFXOR� ���� Q��� TXH� UHPLWH� H[SUHVDPHQWH� D� OD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GH�OD�/H\��WDPELpQ�LQWURGXFLGD�SRU�OD�PLVPD�/2���������GH���� GH� GLFLHPEUH�� SDUD� OD� GHILQLFLyQ� GH� HVWD� PHGLGD�� $� VX� YH]�� \� GH� DFXHUGR� FRQ� HVWD�~OWLPD��©FXDQGR�VH�WUDWH�GH�ORV�GHOLWRV SUHYLVWRV�HQ�ORV�DUWtFXORV�����D������HO�-XH]��VLQ�SHUMXLFLR� GH� RWUDV� PHGLGDV� ������ WDPELpQ� LPSRQGUi� OD� PHGLGD� GH� LQKDELOLWDFLyQ�DEVROXWD���ª��
���������0HGLGDV�UHVWULFWLYDV�GH�GHUHFKRV�
'HQWUR�GH�HVWH�JUXSR�GH�PHGLGDV�VH�HQJOREDUtDQ�HO�WUDWDPLHQWR�DPEXODWRULR��OD�DVLVWHQFLD�D�XQ�FHQWUR�GH�GtD��OD�OLEHUWDG�YLJLODGD��OD�FRQYLYHQFLD�FRQ�RWUD�SHUVRQD��IDPLOLD�R�JUXSR�HGXFDWLYR�
�D��0HGLGD�GH�WUDWDPLHQWR�DPEXODWRULR�
6HJ~Q� VH� GHVSUHQGH� GH� OD� OLWHUDOLGDG� GHO� DUWtFXOR� ���� H��� HVWD� PHGLGD� LPSOLFD� TXH� ODV�SHUVRQDV�VRPHWLGDV�D� OD�PLVPD�GHEHUiQ�DVLVWLU� DO�FHQWUR�GHVLJQDGR�FRQ� OD�SHULRGLFLGDG�UHTXHULGD� SRU� ORV� IDFXOWDWLYRV� TXH� ODV� DWLHQGDQ� \� VHJXLU� ODV� SDXWDV� ILMDGDV� SDUD� HO�DGHFXDGR� WUDWDPLHQWR� GH� OD� DQRPDOtD� R� DOWHUDFLyQ� SVtTXLFD�� DGLFFLyQ� DO� FRQVXPR� GH�
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EHELGDV� DOFRKyOLFDV�� GURJDV� Wy[LFDV� R� VXVWDQFLDV� SVLFRWUySLFDV�� R� DOWHUDFLRQHV� HQ� OD�SHUFHSFLyQ�TXH�SDGH]FDQ��
&RPR� DSXQWD� OD� ([SRVLFLyQ� GH� PRWLYRV� GH� OD� /H\�� HO� WUDWDPLHQWR� DPEXODWRULR� VH�HQFXHQWUD� HVSHFtILFDPHQWH� GLVHxDGD� SDUD� DTXHOORV� PHQRUHV� TXH� GLVSRQHQ� GH ODV�FRQGLFLRQHV� DGHFXDGDV� GH� YLGD� SDUD� EHQHILFLDUVH� GH� XQ� SURJUDPD� WHUDSpXWLFR� TXH� OHV�D\XGH�D�VXSHUDU�SURFHVRV�DGLFWLYRV�R�GLVIXQFLRQHV�VLJQLILFDWLYDV�GH�VX�SVLTXLVPR��SHUR�VLQ�SUHFLVDU�SDUD�HOOR�GH�LQWHUQDPLHQWR�
E��0HGLGD�GH�DVLVWHQFLD�D�FHQWUR�GH�GtD�
(Q� HVWD� PHGLGD�� HO� PHQRU� HV� GHULYDGR� D� XQ� FHQWUR� SOHQDPHQWH� LQWHJUDGR� HQ� OD�FRPXQLGDG��GRQGH�VH�UHDOL]DQ�DFWLYLGDGHV�HGXFDWLYDV�GH�DSR\R�D�VX�FRPSUHQVLyQ�VRFLDO��(VWD� PHGLGD� VHUYLUtD� SRU� HOOR� DO� SURSyVLWR� GH� SURSRUFLRQDU� DO� PHQRU� XQ� DPELHQWH�HVWUXFWXUDGR�GXUDQWH�EXHQD�SDUWH�GHO�GtD��HQ�HO�TXH�VH� OOHYDQ�D�FDER�DFWLYLGDGHV�VRFLR�HGXFDWLYDV� TXH� SXHGDQ� FRPSHQVDU� ODV� FDUHQFLDV� GHO� DPELHQWH� IDPLOLDU� GH� DTXpO��([SRVLFLyQ�GH�PRWLYRV�������
F��/LEHUWDG�YLJLODGD�
3RU�PHGLR�GH�OD�LPSRVLFLyQ�GH�HVWD�PHGLGD��HO�PHQRU�HV�VRPHWLGR�D�XQ�VHJXLPLHQWR�GH�VX� DFWLYLGDG� \�GH� VX� DVLVWHQFLD� D� OD� HVFXHOD�� DO� FHQWUR�GH� IRUPDFLyQ�SURIHVLRQDO�R� D� VX�OXJDU� GH� WUDEDMR�� SURFXUDQGR� D\XGDUOH� D� VXSHUDU� ORV� IDFWRUHV� TXH� GHWHUPLQDURQ� OD�LQIUDFFLyQ�FRPHWLGD��
'H� OD� LPSRVLFLyQ� GH� OD� PHGLGD� GH� OLEHUWDG� YLJLODGD� VH� GHULYDQ� DVLPLVPR�RWUD� VHULH� GH�REOLJDFLRQHV�SDUD�HO�PHQRU��FRPR�VRQ�OD�REVHUYDQFLD�GH�ODV�SDXWDV�VRFLR�HGXFDWLYDV�TXH�



��

OH� VHxDOH� OD� HQWLGDG� S~EOLFD� R� HO� SURIHVLRQDO� HQFDUJDGR� GH� UHDOL]DU� VX� VHJXLPLHQWR�� GH�DFXHUGR�FRQ�HO�SURJUDPD�GH�LQWHUYHQFLyQ�HODERUDGR�DO�HIHFWR�\�DSUREDGR�SRU�HO�-XH]�GH�PHQRUHV��OD�DVLVWHQFLD�HQ�HO�FDVR�GH�TXH�DVt�VH�HVWDEOH]FD��D�ODV�HQWUHYLVWDV�HVWDEOHFLGDV�FRQ� GLFKR� SURIHVLRQDO� HQ� HO� SURJUDPD�� R� HO� FXPSOLPLHQWR� GH� DOJXQD� GH� ODV� QRUPDV� GH�FRQGXFWD�LPSXHVWDV�SRU�HO�-XH]��TXH�SRGUiQ�VHU�DOJXQD�GH�ODV�SUHYLVWDV�OHJDOPHQWH�HQ�HO�DUWtFXOR�����K���HVWR�HV�
�� 2EOLJDFLyQ�GH� DVLVWLU� FRQ� UHJXODULGDG� DO� FHQWUR� GRFHQWH�FRUUHVSRQGLHQWH�� VL� HO� LQWHUHVDGR�HVWi� HQ� HO� SHUtRGR� GH� OD� HQVHxDQ]D� EiVLFD� REOLJDWRULD�� \� DFUHGLWDU� DQWH� HO� -XH]� GLFKD� DVLVWHQFLD�UHJXODU�R�MXVWLILFDU�HQ�VX�FDVR�ODV�DXVHQFLDV��FXDQWDV�YHFHV�IXHUH�UHTXHULGR�SDUD�HOOR�
�� 2EOLJDFLyQ�GH�VRPHWHUVH�D�SURJUDPDV�GH�WLSR�IRUPDWLYR��FXOWXUDO��HGXFDWLYR��SURIHVLRQDO��ODERUDO��GH�HGXFDFLyQ�VH[XDO��GH�HGXFDFLyQ�YLDO�X�RWURV�VLPLODUHV�
�� 3URKLELFLyQ�GH�DFXGLU�D�GHWHUPLQDGRV�OXJDUHV��HVWDEOHFLPLHQWRV�R�HVSHFWiFXORV��� 3URKLELFLyQ�GH�DXVHQWDUVH�GHO�OXJDU�GH�UHVLGHQFLD�VLQ�DXWRUL]DFLyQ�MXGLFLDO�SUHYLD�
�� 2EOLJDFLyQ�GH�UHVLGLU�HQ�XQ�OXJDU�GHWHUPLQDGR�
�� 2EOLJDFLyQ GH�FRPSDUHFHU�SHUVRQDOPHQWH�DQWH�HO�-X]JDGR�GH�0HQRUHV�R�SURIHVLRQDO�TXH�VH�GHVLJQH��SDUD�LQIRUPDU�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�\�MXVWLILFDUODV�
�� &XDOHVTXLHUD�RWUDV�REOLJDFLRQHV�TXH�HO�-XH]��GH�RILFLR�R�D�LQVWDQFLD�GHO�0LQLVWHULR�)LVFDO��HVWLPH�FRQYHQLHQWHV�SDUD�OD�UHLQVHUFLyQ�VRFLDO�GHO�VHQWHQFLDGR��VLHPSUH�TXH�QR�DWHQWHQ�FRQWUD�VX�GLJQLGDG�FRPR�SHUVRQD�

&RPR�VH�KD�OOHJDGR�D�DILUPDU��HVWD�PHGLGD�GH�OLEHUWDG�YLJLODGD�LPSOLFD��HQ�UHDOLGDG��OD�FRPELQDFLyQ�GH�GRV� DVSHFWRV�GLYHUJHQWHV�� SRU�XQ� ODGR�� HO� VHJXLPLHQWR� LQGLYLGXDOL]DGR�GHO� PHQRU� TXH� WHQJD� HQ� FXHQWD� VXV� QHFHVLGDGHV�� GHILFLHQFLDV� SHUVRQDOHV� \� VRFLR�IDPLOLDUHV�GHVGH�XQD�SHUVSHFWLYD�LQWHJUDO�\��SRU�RWUR��HO�PDQWHQLPLHQWR�GH�VX�OLEHUWDG��OR�TXH�FRQOOHYD�XQ�FRQVLGHUDEOH�DXPHQWR�GH�ODV�SRVLELOLGDGHV�GH LQWHJUDFLyQ�VRFLDO��
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G��0HGLGD�GH�FRQYLYHQFLD�FRQ�RWUD�SHUVRQD��IDPLOLD�R�JUXSR�HGXFDWLYR
(VWD�PHGLGD�FRQVLVWH�HQ�OD�FRQYLYHQFLD�GHO�PHQRU�GXUDQWH�HO�SHULRGR�HVWDEOHFLGR�SRU�HO�-XH]� HQ� DOJXQR� DTXHOORV� iPELWRV�� 6HJ~Q� SRQH� GH� PDQLILHVWR� OD� SURSLD� ([SRVLFLyQ� GH�PRWLYRV�GH� OD�/H\�� OD� ILQDOLGDG�GH� HVWD�PHGLGD� UDGLFD� HQ�HO� LQWHQWR�GH�SURSRUFLRQDU�DO�PHQRU�XQ�DPELHQWH�GH�VRFLDOL]DFLyQ�SRVLWLYR�D� WUDYpV�GH� OD�FRQYLYHQFLD��PRWLYR�SRU�HO�TXH� OD� IDPLOLD�� SHUVRQD� R� JUXSR� GH� UHFHSFLyQ� GH� DFRJLGD� GHEHUi� VHU� VHOHFFLRQDGR�� GH�DFXHUGR�FRQ�HO�DUWtFXOR����� L���DGHFXDGDPHQWH�SDUD�RULHQWDU�DO�PHQRU�HQ�VX�SURFHVR�GH�VRFLDOL]DFLyQ�
/D� PHGLGD� FRQVLVWH� SRU� OR� WDQWR� HVHQFLDOPHQWH� HQ� XQ� DOHMDPLHQWR� GHO� PHQRU� GH� VX�HQWRUQR� \� HO� GHVDUUROOR� GH� OD� FRQYLYHQFLD� HQ� RWUR� PiV� DGHFXDGR�� TXH� SUHVHQWH� UDVJRV�GLVWLQWRV� DO� SURSLR�� FRQ� HO� ILQ� GH� SURPRYHU� VX� VRFLDOL]DFLyQ� HQ� XQ� FRQWH[WR� PHQRV�GHVSHUVRQDOL]DGR� \� HVWLJPDWL]DQWH� TXH� HO� TXH� VXSRQH� HO� UHFXUVR� D� ODV� PHGLGDV� GH�LQWHUQDPLHQWR�
���������3UHVWDFLyQ�GH�VHUYLFLRV�VRFLR�HGXFDWLYRV�
'HQWUR� HVWH� WHUFHU� JUXSR� GH� PHGLGDV� HQFRQWUDUtDQ� VX� DFRPRGR� ODV� PHGLGDV� GH�SUHVWDFLRQHV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�\�OD�GH�UHDOL]DFLyQ�GH�WDUHDV�VRFLR�HGXFDWLYDV
D��3UHVWDFLRQHV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�
(VWD� PHGLGD� VH� GHILQH� OHJDOPHQWH� FRPR� XQD� PHGLGD� FRQVLVWHQWH� HQ� OD� UHDOL]DFLyQ� SRU�SDUWH�GHO�PHQRU�GH�ODV�DFWLYLGDGHV�GH�LQWHUpV�VRFLDO�R�EHQHILFLRVDV�SDUD�SHUVRQDV�TXH�VH�



��

HQFXHQWUHQ� HQ� VLWXDFLyQ� GH� SUHFDULHGDG�� GH� FDUiFWHU� QR� UHWULEXWLYR�� TXH� OH� KD\DQ� VLGR�VHxDODGDV��
(Q�WRGR�FDVR��\�FRPR�FRQVHFXHQFLD�GHO�PDQGDWR�GH�SURKLELFLyQ�GH�ORV�WUDEDMRV�IRU]DGRV�FRQWHQLGR� HQ� HO� DUWtFXOR� ����� GH� QXHVWUD� &RQVWLWXFLyQ�� OD� LPSRVLFLyQ� GH� HVWD� PHGLGD�UHTXLHUH�GHO�SUHYLR�FRQVHQWLPLHQWR�GHO�PHQRU�TXH�YD�D�YHUVH�VRPHWLGR�D�OD�PLVPD��
(O�REMHWLYR�GH�OD�PHGLGD��VHJ~Q�LQGLFD�HO� OHJLVODGRU�HQ�OD�H[SRVLFLyQ�GH�PRWLYRV��GHEH�EXVFDUVH�HQ�OD�QHFHVLGDG�GH�KDFHU�FRPSUHQGHU�DO�PHQRU��GXUDQWH�VX�UHDOL]DFLyQ��TXH�OD�FROHFWLYLGDG� R� GHWHUPLQDGDV� SHUVRQDV� KDQ� VXIULGR� GH� PRGR� LQMXVWLILFDGR� XQDV�FRQVHFXHQFLDV�QHJDWLYDV�GHULYDGDV�GH�VX�FRQGXFWD��/D�PHGLGD��SRU�HOOR��VH�LPSRQH�FRPR�UHSURFKH�IRUPDO�GH�OD�VRFLHGDG�SRU�HO�LQMXVWR�FRPHWLGR��VLHQGR�HQ�GHILQLWLYD�OD�PLVPD�XQ�DFWR� GH� UHSDUDFLyQ� MXVWR�� 3UHFLVDPHQWH� SRU� HOOR�� HO� DUWtFXOR� ���� M�� H[LJH� H[SUHVDPHQWH�TXH��HQ�HVWRV�FDVRV��OD�QDWXUDOH]D�GH�ODV�DFWLYLGDGHV�LPSXHVWDV�VH�KDOOH�UHODFLRQDGD�FRQ�OD�QDWXUDOH]D�GHO�ELHQ�MXUtGLFR�OHVLRQDGR�SRU�ORV�KHFKRV�FRPHWLGRV�SRU�HO�DXWRU��
E��5HDOL]DFLyQ�GH�WDUHV�VRFLR�HGXFDWLYDV��
'H�DFXHUGR�FRQ�HO�DUWtFXOR�����N���OD�SHUVRQD�VRPHWLGD�D�HVWD�PHGLGD�GHEH�UHDOL]DU��VLQ�LQWHUQDPLHQWR� QL� OLEHUWDG� YLJLODGD�� DFWLYLGDGHV� HVSHFtILFDV� GH� FRQWHQLGR� HGXFDWLYR�HQFDPLQDGDV�D�IDFLOLWDUOH�HO�GHVDUUROOR�GH�VX�FRPSHWHQFLD�VRFLDO��
���������$PRQHVWDFLyQ�
&RQVLVWH�HVWH�PHGLGD�HQ�OD�UHSUHQVLyQ�GHO�PHQRU�OOHYDGD�D�FDER�SRU�HO�-XH]�GH�PHQRUHV�\�GLULJLGD�D�KDFHUOH�FRPSUHQGHU�OD�JUDYHGDG�GH�ORV�KHFKRV�FRPHWLGRV�\�ODV�FRQVHFXHQFLDV�



��

TXH�ORV�PLVPRV�KDQ�WHQLGR�R�SRGUtDQ�KDEHU�WHQLGR��LQVWiQGROH�D�QR�FRPHWHU�WDOHV�KHFKRV�HQ�HO�IXWXUR��

�������0RGR�GH�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�LQWHUQDPLHQWR�
(O�DUWtFXOR�����/530�VH�FRQVDJUD�D�OD�UHJXODFLyQ�GH�OD�PRGDOLGDG�GH�FXPSOLPLHQWR�GH�ODV� PHGLGDV� GH� LQWHUQDPLHQWR�� 'H� DFXHUGR� FRQ� GLFKD� QRUPD�� ODV� PHGLGDV� GH�LQWHUQDPLHQWR� FRQVWDUiQ� GH� GRV� SHULRGRV�� HO� SULPHUR� VH� OOHYDUi� D� FDER� HQ� HO� FHQWUR�FRUUHVSRQGLHQWH�� PLHQWUDV� TXH� HO� VHJXQGR� VH� OOHYDUi� D� FDER� HQ� UpJLPHQ� GH� OLEHUWDG�YLJLODGD��
�������6LVWHPD�GH�HOHFFLyQ�GH�OD�PHGLGD�
&RPR� \D� KHPRV� WHQLGR� RSRUWXQLGDG� GH� VHxDODU� DQWHULRUPHQWH�� XQD� GH� ODV� SULQFLSDOHV�FDUDFWHUtVWLFDV� TXH� SUHVHQWDQ� ODV� OHJLVODFLRQHV� GH� PHQRUHV� HV� OD� GH� VX� DXWRQRPtD� D� OD�KRUD� GH� UHJXODU� WDQWR� HO� SURFHVR� D� VHJXLU� FRQWUD� ORV� PHQRUHV� LQIUDFWRUHV� FRPR� ODV�FRQVHFXHQFLDV� MXUtGLFDV� VXVFHSWLEOHV� GH� VHUOHV� LPSXHVWDV�� SHUR� VX� HVWULFWD� DFFHVRULHGDG�HQ�UHODFLyQ�FRQ�ODV�LQIUDFFLRQHV�
8QD�GH ODV�FRQVHFXHQFLDV�PiV�LPSRUWDQWHV�TXH�VH�GHULYDQ�GH�HVWD�VLWXDFLyQ�HV�OD�FDUHQFLD�GH� XQ� FXHUSR� OHJDO� GHVWLQDGR� D� DWULEXLU�� D� FDGD� VLQJXODU� LQIUDFFLyQ�� XQD� GH� ODV�FRQVHFXHQFLDV� MXUtGLFDV� SUHYLVWDV�SRU� OD�/530��$�GLIHUHQFLD�GH� OR�TXH� VXFHGH�� SRU� OR�WDQWR��HQ�HO�'HUHFKR�SHQDO�GH� ORV�DGXOWRV��HQ�HO�'HUHFKR�SHQDO�GH�PHQRUHV� OD�FRQFUHWD�PHGLGD� TXH� FRUUHVSRQGH� LPSRQHU� D� XQ� GHWHUPLQDGR� GHOLWR� R� IDOWD� QR� VH� KDOOD�SUHHVWDEOHFLGD�OHJDOPHQWH��GHELpQGRVH�DUELWUDU�SRU�HOOR�XQ�VLVWHPD�TXH�SHUPLWD�DO�-XH]�R�7ULEXQDO� GH� PHQRUHV� VHOHFFLRQDU�� HQWUH� WRGDV� ODV� PHGLGDV� VXVFHSWLEOHV� GH� LPSRVLFLyQ��DTXpOOD�TXH�GHYHQGUi�ILQDOPHQWH�DSOLFDEOH��
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(O� PHFDQLVPR� GH� VHOHFFLyQ� H� LPSRVLFLyQ� GH� OD� PHGLGD� VH� HQFXHQWUD� UHJXODGR� HQ� HO�DSDUWDGR����GHO�DUWtFXOR����ORV�DUWtFXORV���\���\�OD�GLVSRVLFLyQ�DGLFLRQDO����GH�OD�/H\��(O�DUWtFXOR������HVWDEOHFH��GH�HVWH�PRGR��OD�TXH�FRQVWLWX\H�OD�UHJOD�JHQHUDO�GH�HOHFFLyQ�GH�ODV�PHGLGDV�DGHFXDGDV��'H�DFXHUGR�FRQ�GLFKR�SUHFHSWR��©SDUD�OD�HOHFFLyQ�GH�OD�PHGLGD�R� PHGLGDV� DGHFXDGDV�� WDQWR� SRU� HO� 0LQLVWHULR� )LVFDO� \� HO� OHWUDGR� GHO� PHQRU� HQ� VXV�SRVWXODFLRQHV�FRPR�SRU�HO�-XH]�HQ�OD�VHQWHQFLD��VH�GHEHUi�DWHQGHU�GH�PRGR�IOH[LEOH��QR�VyOR�D� OD�SUXHED� \�YDORUDFLyQ� MXUtGLFD�GH� ORV�KHFKRV�� VLQR�HVSHFLDOPHQWH�D� OD�HGDG�� ODV�FLUFXQVWDQFLDV� IDPLOLDUHV�\� VRFLDOHV�� OD�SHUVRQDOLGDG�\� HO� LQWHUpV�GHO�PHQRU��SXHVWRV�GH�PDQLILHVWR�ORV�GRV�~OWLPRV�HQ�ORV�LQIRUPHV�GH�ORV�HTXLSRV�WpFQLFRV�\��HQ�VX�FDVR��GH�ODV�HQWLGDGHV�S~EOLFDV�GH�SURWHFFLyQ�\�UHIRUPD�GH�PHQRUHV�HPLWLGRV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\��(O -XH]�GHEHUi�PRWLYDU�OD�VHQWHQFLD��H[SUHVDQGR�FRQ�GHWDOOH� ODV� UD]RQHV� SRU� ODV� TXH� DSOLFD� XQD� GHWHUPLQDGD� PHGLGD�� DVt� FRPR� HO� SOD]R� GH�GXUDFLyQ�GH�OD�PLVPD��D�ORV�HIHFWRV�GH�OD�YDORUDFLyQ�GHO�PHQFLRQDGR�LQWHUpV�GHO�PHQRUª�
,QWHUHVD�GHVWDFDU��GH� OD� OHFWXUD�GH�HVWH�SUHFHSWR��TXH�HO�FULWHULR�SUHYDOHQWH�D� OD�KRUD�GH�VHOHFFLRQDU� OD�PHGLGD�D�DSOLFDU�D�XQ�FRQFUHWR�PHQRU� LQIUDFWRU�� VH�FHQWUD�HVHQFLDOPHQWH�HQ�OD�DYHULJXDFLyQ�\�HO�UHVSHWR�GHO�FRQFUHWR�³LQWHUpV�GH�HVH�PHQRU´��
/D� SUHYLVLyQ� GH� XQ� VLVWHPD�GH� HOHFFLyQ� GH� OD�PHGLGD� DVHQWDGD� HQ� HVWH� WLSR� GH� FULWHULR��FRPSOHPHQWDGR� FRQ� RWURV� FULWHULRV� GH� WLSR� VXEMHWLYR� \� HVWUHFKDPHQWH� YLQFXODGRV� D�DTXpO�� FRPR� VRQ� OD� HGDG�� ODV� FLUFXQVWDQFLDV� IDPLOLDUHV� \� VRFLDOHV� R� OD� SHUVRQDOLGDG��VXSRQH� DGPLWLU� HQ� HO� 'HUHFKR� SHQDO� GH� PHQRUHV� OD� DEVROXWD� SUHYDOHQFLD� GHO� SULQFLSLR�SROtWLFR�FULPLQDO�GH�OD�SUHYHQFLyQ�HVSHFLDO��FHQWUDGR�HVHQFLDOPHQWH�HQ�OD�FRQVHFXFLyQ�GH�XQ� REMHWLYR� HGXFDWLYR� GHO� PHQRU�� $� GLIHUHQFLD� GHO� 'HUHFKR� SHQDO� GH� DGXOWRV��IXQGDPHQWDOPHQWH�DVHQWDGR�HQ�HO�SULQFLSLR�GH� OD�SUHYHQFLyQ�JHQHUDO��HQ�HVWH�DXWpQWLFR�'HUHFKR�SHQDO�HVSHFLDO�SRU�UD]yQ�GHO�VXMHWR�DFWLYR�VH�SDUWH�GHO�HQWHQGLPLHQWR�GH�TXH�OD�LPSRVLFLyQ�GH�ODV�SHQDV�WUDGLFLRQDOHV�GH�ORV�DGXOWRV�SRGUtDQ�VHU�FRQWUDSURGXFHQWHV�SDUD�HO�SURFHVR�GH�LQWHJUDFLyQ�VRFLDO�GH�ORV�PHQRUHV��PRWLYR�SRU�HO�FXDO�VH�GHEHQ�HVWDEOHFHU�
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XQ� FRQMXQWR� GH� PHGLGDV� VDQFLRQDWRULR�HGXFDWLYDV� HVSHFtILFDPHQWH� GLVHxDGDV� SDUD� OD�FRQVHFXFLyQ�GH�DTXHOORV�REMHWLYRV��$KRUD�ELHQ��DO�PLVPR�WLHPSR�VH�DVXPH�TXH�HO�UHVSHWR�\� OD� SHUVHFXFLyQ� GH� HVWH� SULQFLSLR� LPSRQH�� QR� VyOR� OD� FUHDFLyQ� GH� HVWDV� PHGLGDV�HVSHFLDOHV�� VLQR� WDPELpQ� OD� DWULEXFLyQ� DO� -XH]� R�7ULEXQDO� VHQWHQFLDGRU� GH� XQD� OLEHUWDG�VXILFLHQWH�SDUD�HOHJLU�OD�PHGLGD�TXH�HQ�HO�FDVR�FRQFUHWR�VHD�PiV�LGyQHD�SDUD�SHUPLWLU�VX�VDWLVIDFFLyQ� SXQWXDO�� VLQ� KDOODUVH� SUHYLDPHQWH� YLQFXODGR� D� OD� LPSRVLFLyQ� GH� XQDV�PHGLGDV�HQ�FRQFUHWR���
/D� LQVWDXUDFLyQ� GH� XQ� VLVWHPD� GH� HOHFFLyQ� EDVDGR�� HVHQFLDOPHQWH�� HQ� HO� LQWHUpV� GHO�PHQRU�� VH� HQFXHQWUD� VLQ� HPEDUJR� OLPLWDGR� SRU� OD� /530�� FRQ� OD� ILQDOLGDG� GH� TXH� OD�HVWULFWD�REVHUYDQFLD�GHO�PLVPR QR�FRQGX]FD�D�OD�LPSRVLFLyQ�GH�PHGLGDV�TXH��DGHFXDGDV�D�HVWH�VXSHULRU�LQWHUpV�GHO�PHQRU��VH�KDOOHQ��QR�REVWDQWH��DEVROXWDPHQWH�GHVFRQHFWDGDV�GH�ORV�KHFKRV�GHOLFWLYRV�FRPHWLGRV�SRU�HO�PHQRU��
'H�HVWD�IRUPD��ORV�DUWtFXORV���\���LQWURGXFHQ�XQD�VHULH�GH�OtPLWHV�KHWHUyQRPRV DO�VLVWHPD�JHQHUDO��TXH�SUHVHQWDQ�GRV�VHQWLGRV�WRWDOPHQWH�LQYHUVRV��

D� (Q�SULPHU�OXJDU��VH�DSUHFLD�OD�LPSRVLFLyQ�GH�XQD�VHULH�GH�OtPLWHV�TXH�WLHQHQ�SRU�REMHWLYR�HYLWDU�OD�LPSRVLFLyQ�GH�PHGLGDV�HVSHFLDOPHQWH�JUDYHV��DXQTXH�HO�LQWHUpV� GHO� PHQRU� DVt� OR� UHFODPH�� FRPR� FRQVHFXHQFLD� GH� OD� FRPLVLyQ� GH�KHFKRV�GHOLFWLYRV�GH�HVFDVD�LPSRUWDQFLD��
(Q� HVWH� VHQWLGR� VH� GHEHQ� LQWHUSUHWDU�� VLQ� OXJDU� D� GXGDV�� ODV� VLJXLHQWHV�FOiXVXODV��

� 3URKLELFLyQ�GH� OD� LPSRVLFLyQ�GH�PHGLGDV�SULYDWLYDV�GH� OLEHUWDG�SRU�XQ�WLHPSR�VXSHULRU�DO�TXH�KXELHUH�GXUDGR�OD�SHQD�SULYDWLYD�GH�OLEHUWDG�TXH�VH�OH�KXELHUH� LPSXHVWR� GH� DFXHUGR� FRQ� HO� 'HUHFKR� SHQDO� GH� DGXOWRV� �DUWtFXOR� ���LQFLVR�VHJXQGR��
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� /LPLWDFLyQ�GH� ODV�PHGLGDV�VXVFHSWLEOHV�GH� LPSRVLFLyQ�HQ�HO�FDVR�GH� OD�FRPLVLyQ�GH�KHFKRV�FDOLILFDEOHV�FRPR�IDOWD��DUWtFXOR������
� 3URKLELFLyQ�GH� OD� LPSRVLFLyQ�GH�PHGLGDV�GH� LQWHUQDPLHQWR�HQ� UpJLPHQ�FHUUDGR� FXDQGR� HQ� ORV� KHFKRV� FRPHWLGRV� QR� VH� HVWDEOH]FD� TXH� VH� KD\D�HPSOHDGR�YLROHQFLD�R�LQWLPLGDFLyQ�HQ�ODV�SHUVRQDV�R�TXH�VH�KD\D�DFWXDGR�FRQ�JUDYH�ULHVJR�SDUD�OD�YLGD�R�OD�LQWHJULGDG�ItVLFD�GH�ODV�PLVPDV��DUWtFXOR��������
� 3URKLELFLyQ� GH� LPSRVLFLyQ� GH� PHGLGDV� GH� LQWHUQDPLHQWR� HQ� UpJLPHQ�FHUUDGR� SDUD� HO� FDVR� GH� FRPLVLyQ� GH� DFFLRQHV� X� RPLVLRQHV� LPSUXGHQWHV��DUWtFXOR�������
� ,PSRVLFLyQ� REOLJDWRULD� GH� ODV� PHGLGDV� WHUDSpXWLFDV� R� GH� WUDWDPLHQWR�DPEXODWRULR� FXDQGR� VH� FRQVWDWH� OD� FRQFXUUHQFLD� GH� DOJXQD� GH� ODV�FLUFXQVWDQFLDV�FRQWHPSODGDV�HQ�HO�DUWtFXOR�����GH�OD�/H\��DUWtFXOR�������

E� (Q� VHJXQGR� OXJDU�� \� HQ� VHQWLGR� LQYHUVR�� VH� SURGXFH� OD� LQWURGXFFLyQ� GH� XQD�VHULH�GH�SUHVFULSFLRQHV�TXH�EXVFDQ� HO� HIHFWR� FRQWUDULR�� HV�GHFLU�� DVHJXUDU� OD�LPSRVLFLyQ�GH�PHGLGDV�DGHFXDGDV�D�OD�JUDYHGDG�GH�ORV�KHFKRV�FRPHWLGRV�SRU�HO� PHQRU�� DXQ� \� FXDQGR� HO� LQWHUpV� GHO� PHQRU� VH� YLHUD� VDWLVIHFKR� FRQ� OD�LPSRVLFLyQ� GH� PHGLGDV� GRWDGDV� GH� XQ� PHQRU� FRQWHQLGR� UHVWULFWLYR� GH�GHUHFKRV��
(Q�HVWH�VHQWLGR�GHEHQ�YDORUDUVH�OD�LQWURGXFFLyQ�GH�ODV�VLJXLHQWHV�FOiXVXODV��

� $PSOLDFLyQ�GHO�SOD]R�Pi[LPR�GH�GXUDFLyQ�GH�ODV�PHGLGDV�SDUD�HO�FDVR�GH�SHUVRQDV�TXH�KD\DQ�FXPSOLGR� ORV�GLHFLVpLV�DxRV�GH�HGDG� \�TXH�KXELHUHQ�
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FRPHWLGR�KHFKRV�FRQ�YLROHQFLD�R�LQWLPLGDFLyQ�HQ�ODV�SHUVRQDV�R�JUDYH�ULHVJR�SDUD�OD�YLGD�R�LQWHJULGDG�ItVLFD�GH�ODV�PLVPDV��DUWtFXOR�������
� ,PSRVLFLyQ�REOLJDWRULD�GH�OD�PHGLGD�GH�LQWHUQDPLHQWR�SRU�WLHPSR�GH�XQR�D� FLQFR� DxRV� GH GXUDFLyQ�� FRPSOHWDGD� VXFHVLYDPHQWH� SRU� RWUD� PHGLGD� GH�OLEHUWDG� YLJLODGD� FRQ� DVLVWHQFLD� HGXFDWLYD� KDVWD� XQ� Pi[LPR� GH� RWURV� FLQFR�DxRV�� HQ� ORV� FDVRV� TXH�� HQJOREDGRV� HQ� HO� FDVR� DQWHULRU�� SUHVHQWDVHQ� XQD�H[WUHPD�JUDYHGDG��DUWtFXOR�������
� ,QWHUGLFFLyQ�� HQ� ORV� FDVRV� GHO� HStJUDIH� DQWHULRU�� GH� OD� PRGLILFDFLyQ� R�VXVWLWXFLyQ�GH�OD�PHGLGD�GXUDQWH�HO�SULPHU�DxR�GH�FXPSOLPLHQWR�GH�OD�PHGLGD�GH�LQWHUQDPLHQWR��DUWtFXOR�������
� ,PSRVLFLyQ� REOLJDWRULD�� HQ� HO� FDVR� GH� FRPLVLyQ� GH� KHFKRV� FDOLILFDGRV�FRPR�GHOLWRV�GH�ORV DUWtFXORV�������������������������D�����\�WRGRV�DTXHOORV�VDQFLRQDGRV�HQ�HO�&yGLJR�SHQDO�FRQ�SHQD�GH�SULVLyQ�LJXDO�R�VXSHULRU�D�TXLQFH�DxRV�� FRPHWLGRV� SRU� PD\RUHV� GH� GLHFLVpLV� DxRV�� GH� OD� PHGLGD� GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�FHUUDGR�GH�XQR�D�RFKR�DxRV��FRPSOHPHQWDGD�FRQ�OD�PHGLGD� GH� OLEHUWDG� YLJLODGD� KDVWD� XQ� Pi[LPR� GH� FLQFR� DxRV� �'LVSRVLFLyQ�DGLFLRQDO������
� 3URKLELFLyQ�GH�PRGLILFDFLyQ�R�VXVWLWXFLyQ�GH�OD�PHGLGD��HQ�HVWD�~OWLPD�KLSyWHVLV��KDVWD�TXH�QR�KD\D�WUDQVFXUULGR��DO�PHQRV�� OD�PLWDG�GH�OD�GXUDFLyQ�GH�OD�PHGLGD�GH�LQWHUQDPLHQWR�LPSXHVWD��'LVSRVLFLyQ�DGLFLRQDO������
� ,PSRVLFLyQ� REOLJDWRULD�� HQ� HO� FDVR� GH� FRPLVLyQ� GH� KHFKRV� FDOLILFDGRV�FRPR�GHOLWRV�GH�ORV�DUWtFXORV�������������������������D�����\�WRGRV�DTXHOORV�VDQFLRQDGRV�HQ�HO�&yGLJR�SHQDO�FRQ�SHQD GH�SULVLyQ�LJXDO�R�VXSHULRU�D�TXLQFH�DxRV�� FRPHWLGRV� SRU� PHQRUHV� GH� GLHFLVpLV� DxRV�� GH� OD� PHGLGD� GH�
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LQWHUQDPLHQWR�HQ�UpJLPHQ�FHUUDGR�GH�XQR�D�FXDWUR�DxRV��FRPSOHPHQWDGD�FRQ�OD� PHGLGD� GH� OLEHUWDG� YLJLODGD� KDVWD� XQ� Pi[LPR� GH� WUHV� DxRV� �'LVSRVLFLyQ�DGLFLRQDO ����
�3RVLELOLGDG�GH�LPSRQHU�XQD�PHGLGD�GH�LQWHUQDPLHQWR�GH�KDVWD�GLH]�DxRV�GH�GXUDFLyQ�Pi[LPD�SDUD�ORV�PD\RUHV�GH�GLHFLVpLV�DxRV�\�GH�KDVWD�FLQFR�DxRV�SDUD�ORV�PHQRUHV�GH�HVWD�HGDG��FXDQGR��HQ�ORV�GRV�FDVRV�~OWLPDPHQWH�FLWDGRV��FXDQGR�ORV�FXOSDEOHV�IXHUHQ�UHVSRQVDEOHV�GH�PiV�GH�XQ�GHOLWR��DOJXQR�GH�ORV�FXDOHV�HVWp�FDOLILFDGR�FRPR�JUDYH�\�VDQFLRQDGR�FRQ�SHQD�GH�SULVLyQ� LJXDO�R�VXSHULRU� D� TXLQFH� DxRV� GH� ORV� GHOLWRV� GH� WHUURULVPR� FRPSUHQGLGRV� HQWUH� ORV�DUWtFXORV�����D�����GHO�&yGLJR�SHQDO��'LVSRVLFLyQ�DGLFLRQDO������

������'HUHFKR�SURFHVDO�GH�PHQRUHV�
&RPR� KHPRV� WHQLGR� RFDVLyQ� GH� LQGLFDU�� OD� UHJXODFLyQ� GH� ORV� DVSHFWRV� SURFHVDOHV� GHO�'HUHFKR� SHQDO� MXYHQLO� KD� FRQVWLWXLGR� KLVWyULFDPHQWH� XQR� GH� ORV� VHFWRUHV� HVHQFLDOHV� GH�HVWD�OHJLVODFLyQ�SHQDO�HVSHFLDO��
(O� HVWXGLR�� DQiOLVLV� \� FRQWURO� GHO� IXQFLRQDPLHQWR� GH� OD� PLVPD� H[FHGH�� HPSHUR�� GHO�iPELWR�GH�FRPSHWHQFLDV�DWULEXLGR�D�HVWD�,QVWLWXFLyQ��HQ�OD�PHGLGD�HQ�OD�TXH�OD�PLVPD��HQ�FXDQWR�IXQFLyQ�MXULVGLFFLRQDO��VH�KD\D�DVLJQDGD�D�ORV�-XHFHV�\�7ULEXQDOHV�\�HVWRV�QR�VH�HQJOREDQ�HQ�HO�iPELWR�GH�DSOLFDFLyQ�VXEMHWLYR�GH�OD�/H\�UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��
(OOR�QR�REVWDQWH��HQ�HVWH�HVWXGLR�SUHOLPLQDU�VREUH�HO�SDQRUDPD� OHJLVODWLYR�GHO�'HUHFKR�SHQDO� GH� PHQRUHV� UHVXOWD� LQHOXGLEOH� KDFHU� UHIHUHQFLD� D� GRV� FXHVWLRQHV� TXH�� GH� PDQHUD�LQGLUHFWD��JHQHUDQ�XQD�VHULH�GH�FRQVHFXHQFLDV�TXH��FRPR�VHUi�SXHVWR�GH�PDQLILHVWR�HQ�OD�SDUWH� ILQDO� GH� HVWH� ,QIRUPH�� VL� FRQVWLWX\HQ� REMHWR� GH� OD� DFWXDFLyQ� ILVFDOL]DGRUD� GH� HVWD�,QVWLWXFLyQ��
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(Q�SULPHU�OXJDU��OD�/530�FRQWLQXDQGR�FRQ�ORV�GLFWDGRV�GH�OD�/H\���������HQFRPLHQGD�DO� 0LQLVWHULR� )LVFDO� ©OD� LQVWUXFFLyQ� GH� ORV� SURFHGLPLHQWRVª� SRU� ORV� KHFKRV� FDOLILFDGRV�FRPR� GHOLWR� R� IDOWD� FRPHWLGRV� SRU� ORV� PHQRUHV� LQFOXLGRV� HQ� HO� iPELWR� GH� DSOLFDFLyQ�VXEMHWLYD�GH� OD�/H\��3RU�PHGLR�GH� HVWD� DWULEXFLyQ� VH�SUHWHQGH DOFDQ]DU� HO� UHIXHU]R�GHO�SULQFLSLR� DFXVDWRULR�� DO� GHVGREODUVH� GHILQLWLYDPHQWH� ODV� IXQFLRQHV� LQVWUXFWRUDV� \� GH�HQMXLFLDPLHQWR�HQ�GRV�yUJDQRV�SOHQDPHQWH�LQGHSHQGLHQWHV�\�GLIHUHQFLDGRV��
/D�DWULEXFLyQ�GH�ODV�IXQFLRQHV�LQVWUXFWRUDV�DO�0LQLVWHULR�)LVFDO�FRQOOHYD��OyJLFDPHQWH��OD�FRUUHVSRQGLHQWH� DWULEXFLyQ� DO� PLVPR� GH� ORV� SRGHUHV� TXH� UHVXOWHQ� SUHFLVRV� SDUD� OD�FRUUHFWD� HMHFXFLyQ� GH� DTXpOODV� \�� HVSHFLDOPHQWH� D� ORV� HIHFWRV� TXH� QRV� LQWHUHVDQ�� OD�FRQVWLWXFLyQ� GH� XQ� HTXLSR� WpFQLFR�� GHSHQGLHQWH� IXQFLRQDOPHQWH� GH� pO�� HQFDUJDGR� GH�HPLWLU�\�DFWXDOL]DU� ORV� LQIRUPHV�VREUH�OD�VLWXDFLyQ�SVLFROyJLFD��HGXFDWLYD�\� IDPLOLDU�GHO�PHQRU��DVt�FRPR�VREUH�VX�HQWRUQR�VRFLDO�\�VREUH�FXDOTXLHU�RWUD�FLUFXQVWDQFLDV�UHOHYDQWH�D�ORV�HIHFWRV�GH�DOJXQD�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�OD�/H\��DUWtFXOR����/530���
(Q� VHJXQGR� OXJDU�� GXUDQWH� OD� VXVWDQFLDFLyQ� GH� OD� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�� VH�HVWDEOHFH� OD� SRVLELOLGDG� GH� TXH� HO� -XH]� GH� 0HQRUHV�� D� LQVWDQFLD� GHO� 0LQLVWHULR� )LVFDO��DFXHUGH� OD� LPSRVLFLyQ� DO� PHQRU� GH� PHGLGDV� FDXWHODUHV�� FXDQGR� ©H[LVWDQ� LQGLFLRV�UDFLRQDOHV� GH� OD� FRPLVLyQ� GH� XQ� GHOLWR� R� HO� ULHVJR� GH� HOXGLU� X� REVWUXLU� OD� DFFLyQ� GH� OD�MXVWLFLD�SRU�SDUWH�GHO�PHQRUª��DUWtFXORV����/530���
'H�DFXHUGR�FRQ�HO�DSDUWDGR�WHUFHUR�GHO�DUWtFXOR�����OD�GXUDFLyQ�GH�OD�PHGLGD�FDXWHODU�GH�LQWHUQDPLHQWR� VHUi GH� WUHV� PHVHV�� SXGLHQGR� SURUURJDUVH� D� LQVWDQFLDV� GHO� 0LQLVWHULR�)LVFDO��PHGLDQWH� DXWR�PRWLYDGR��SRU�RWURV�PHVHV�PiV� FRPR�Pi[LPR��(Q� WRGR� FDVR�� OD�/H\� HVWDEOHFH� H[SUHVDPHQWH� TXH� OD� PHGLGD� FDXWHODU� DGRSWDGD� VyOR� SRGUi� PDQWHQHUVH�KDVWD� HO� PRPHQWR� GH� OD� FHOHEUDFLyQ� GH� OD� DXGLHQFLD� SUHYLVWD� HQ� ORV� DUWtFXORV� ��� \�VLJXLHQWHV�GH�OD�OH\�R�GXUDQWH�OD�VXVWDQFLDFLyQ�GH�ORV�HYHQWXDOHV�UHFXUVRV��



��

&DEH�GHVWDFDU�HQ�HVWH�VHQWLGR�TXH��HQ�OD�/530�QR�VH�SUHYp�XQ�UpJLPHQ�GH�SUyUURJD�GHO�LQWHUQDPLHQWR�FDXWHODU�VLPLODU�DO�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����/(&U��1R�REVWDQWH�HOOR��\�SXHVWR� TXH� HO� DUWtFXOR� ��� GH� OD� OH\� HVWDEOHFH� TXH� OD� PHGLGD� FDXWHODU�� FX\D� GXUDFLyQ�Pi[LPD� VHUi� GH� VHLV� PHVHV�� SRGUi� PDQWHQHUVH� ©GXUDQWH� OD� VXVWDQFLDFLyQ� GH� ORV�UHFXUVRVª��GHEH�FRQFOXLUVH�QHFHVDULDPHQWH�OD�SRVLELOLGDG�GH�TXH�HO�PHQRU�VHD�SXHVWR�HQ�OLEHUWDG�HQ�ORV�FDVRV�GH�DJRWDPLHQWR�GH�ORV�SOD]RV�GH�OD�PHGLGD�FDXWHODU��DXQ�\�FXDQGR�\D�KD\D�UHFDtGR�VHQWHQFLD��VL�OD�PLVPD�VH�HQFXHQWUD�UHFXUULGD��



��

�����(MHFXFLyQ�GH�ODV�PHGLGDV�
/D�/530�GHVWLQD�VX�7tWXOR�9,,�D�OD�UHJXODFLyQ�GH�ORV�SULQFLSLRV�JHQHUDOHV�HQ�PDWHULD�GH�HMHFXFLyQ�GH�ODV�PHGLGDV�LPSXHVWDV��GLYLGLpQGRVH�SDUD�HOOR�HQ�WUHV�FDStWXORV�GHGLFDGRV��UHVSHFWLYDPHQWH��DO�HVWDEOHFLPLHQWR�GH�ODV�GLVSRVLFLRQHV�JHQHUDOHV��D�OD�LQVWLWXFLyQ�GH�ODV�UHJODV� JHQHUDOHV GH� HMHFXFLyQ� \� D� ODV� UHJODV� HVSHFtILFDV� GH� HMHFXFLyQ� GH� ODV� PHGLGDV�SULYDWLYDV�GH�OLEHUWDG��
/D� UHJXODFLyQ� OOHYDGD� D� FDER� SRU� HVWDV� QRUPDV� UHVXOWD� SDUFD� \�� SRU� HOOR� PLVPR��SRVLEOHPHQWH� LQVXILFLHQWH�� HQ� OD� PHGLGD� HQ� OD� TXH� HQ� OD� PLVPD� QR� VH� FRQWLHQHQ�DGHFXDGDPHQWH�ODV�RULHQWDFLRQHV�TXH�LQVSLUDQ�OD�HMHFXFLyQ�GH�ODV�PHGLGDV��ORV�GHUHFKRV�GH�ORV�VRPHWLGRV�D�HOODV��\�ODV�FLUFXQVWDQFLDV�UHOHYDQWHV�GH�OD�HMHFXFLyQ�
�������'LVSRVLFLRQHV�*HQHUDOHV�
(O�DUWtFXOR����GH�OD�/H\�VH�GHGLFD�D�OD�FRQVDJUDFLyQ�H[SUHVD�GHO SULQFLSLR�GH�OHJDOLGDG�HQ�PDWHULD�GH� HMHFXFLyQ�GH�PHGLGDV�� GH�PDQHUD�TXH�GH� DFXHUGR� FRQ� HO�PLVPR� ©QR�SRGUi�HMHFXWDUVH�QLQJXQD�GH� ODV�PHGLGDV� HVWDEOHFLGDV� HQ� HVWD� OH\� VLQR� HQ�YLUWXG�GH� VHQWHQFLD�ILUPH� GLFWDGD� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� UHJXODGR� HQ� OD� PLVPDª�� QL� ©WDPSRFR�SRGUiQ� HMHFXWDUVH� GLFKDV�PHGLGDV� HQ� RWUD� IRUPD� TXH� OD� SUHVFULWD� HQ� HVWD� /H\� \� HQ� ORV�5HJODPHQWRV�TXH�OD�GHVDUUROOHQª��
&RPR� VH� KD� REVHUYDGR� DO� UHVSHFWR�� HQ� PDWHULD� GH� HMHFXFLyQ� QR� VH� KD� FRQVDJUDGR� XQD�UHVHUYD�DEVROXWD�GH�OH\��VLQR�TXH�VH�UHFRQRFH�XQ�HVSDFLR�IXQGDPHQWDO�D�ORV�UHJODPHQWRV��$� WDO� HIHFWR�� SRU� HMHPSOR�� OD� SURSLD� /H\� HVWDEOHFH� HQ� VX� DUWtFXOR� ������ TXH� ODV�&RPXQLGDGHV�$XWyQRPDV�KDQ�GH�GLVSRQHU�GH�XQDV�QRUPDV�GH�RUJDQL]DFLyQ�UHJXODGRUDV�GH� OD� ©FUHDFLyQ�� GLUHFFLyQ�� RUJDQL]DFLyQ� \� JHVWLyQ� GH� ORV� VHUYLFLRV�� LQVWLWXFLRQHV� \�



��

SURJUDPDV�DGHFXDGRV�SDUD�JDUDQWL]DU�OD�FRUUHFWD�HMHFXFLyQ�GH�ODV�PHGLGDVª��UHVSHWXRVDV�GHO�FRQWHQLGR�GH�OD�/H\��
&RQ� UHVSHFWR� D� ODV� FRPSHWHQFLDV� GH� HMHFXFLyQ�� OD� /H\� GLVWLQJXH� QtWLGDPHQWH� HQWUH� ODV�IXQFLRQHV�GH�FRQWURO�GH�OD�HMHFXFLyQ�GH�ODV�PHGLGDV��TXH�UHVXOWD�DWULEXLGD�D�ORV�-X]JDGRV�GH�0HQRUHV��\�ODV�IXQFLRQHV�GH�HMHFXFLyQ�PDWHULDO�GH�ODV�PHGLGDV��TXH�YLHQH�DVLJQDGD�D�ODV�&RPXQLGDGHV�$XWyQRPDV���
'H� HVWH� PRGR�� \� HQ� UHODFLyQ� FRQ� ODV� FRPSHWHQFLDV� GH� FRQWURO� GH OD� HMHFXFLyQ� GH� ODV�PHGLGDV��HO�DUWtFXOR����/530�HQFRPLHQGD�H[SUHVDPHQWH�DO�-XH]�GH�0HQRUHV�TXH�KD\D�GLFWDGR� OD� 6HQWHQFLD� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� MXULVGLFFLRQDOHV� HQ� PDWHULD� GH�HMHFXFLyQ�\�FXPSOLPLHQWR�GH�ODV�PLVPDV��UHVROYLHQGR�FXDQWDV�LQFLGHQFLDV�VH�SURGX]FDQ�D� WUDYpV� GH� DXWR� \� SUHYLD� DXGLHQFLD� GHO� ILVFDO�� GHO� OHWUDGR� GHO� PHQRU� \� GH� OD�UHSUHVHQWDFLyQ�GH�OD�HQWLGDG�S~EOLFD�TXH�HMHFXWH�OD�PHGLGD�
&RPR� VH� KD� VHxDODGR� DFHUWDGDPHQWH�� GHWUiV� GH� HVWD� DWULEXFLyQ� DO� PLVPR� yUJDQR�MXULVGLFFLRQDO�TXH�GLFWy�OD VHQWHQFLD��VXE\DFH�XQ�LQWHQWR�GH�VXSHUDFLyQ�GH�ODV�GLILFXOWDGHV�VXUJLGDV� HQ� OD� MXULVGLFFLyQ� GH� PD\RUHV� FRPR� FRQVHFXHQFLD� GH� OD� GLIHUHQFLDFLyQ� HQWUH�-X]JDGRV� R� 7ULEXQDOHV� VHQWHQFLDGRUHV� \� ORV� -X]JDGRV� GH� YLJLODQFLD� SHQLWHQFLDULD�� 1R�REVWDQWH�HOOR��FRQ�ODV�SRVLELOLGDGHV�YLUWXDOLGDGHV�TXH�HOOR�KD\D�SRGLGR�VXSRQHU��QR�GHEHQ�GHMDU�GH�UHVHxDUVH�ORV�LQFRQYHQLHQWHV�TXH�SRGUtDQ�GHULYDUVH�GH�HVWD�GHFLVLyQ�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�pVWH�QR�FRLQFLGD�FRQ�HO�-XH]�GHO�GRPLFLOLR�GHO�PHQRU�\�HO�GHO�FHQWUR�HQ�HO�TXH�HO�PHQRU�VH�KDOOH�FXPSOLHQGR�FRQGHQD����
(Q�UHODFLyQ�FRQ�ODV�FRPSHWHQFLDV�GH�HMHFXFLyQ�PDWHULDO�GH�OD�PHGLGD��OD�/530�DWULEX\H�D� ODV�&RPXQLGDGHV�$XWyQRPDV� \� D� ODV�&LXGDGHV� GH�&HXWD� \� D�0HOLOOD� OD� FRPSHWHQFLD�SDUD�HMHFXWDU�ODV�PHGLGDV�LPSXHVWDV�DO�PHQRU��



��

&RQYLHQH� SUHFLVDU� QR� REVWDQWH� TXH�� FRQVWLWXFLRQDOPHQWH�� HO� HMHUFLFLR� GH� OD� IXQFLyQ�MXULVGLFFLRQDO��HV�H[FOXVLYR�GH�MXHFHV�\�WULEXQDOHV�\�FRPSUHQGH�WDQWR�MX]JDU�FRPR�KDFHU�HMHFXWDU�OR�MX]JDGR��GH�PRGR�TXH�GHEH�HQWHQGHUVH�QHFHVDULDPHQWH�TXH�ODV�FRPSHWHQFLDV�DWULEXLGDV� D� ODV� &RPXQLGDGHV� $XWyQRPDV� \� ODV� &LXGDGHV� GH� &HXWD� \� 0HOLOOD� VRQ�H[FOXVLYDPHQWH�XQD�FRPSHWHQFLD�DGPLQLVWUDWLYD�VREUH�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV��UHDOL]DGD�EDMR�HO�FRQWURO�GHO�MXH]�GH�PHQRUHV�TXH�UHVXOWH�FRPSHWHQWH�SDUD�VX�HMHFXFLyQ��
3UHFLVDPHQWH��SRU�HOOR��OD�DWULEXFLyQ�GH�HVWD�FRPSHWHQFLD�RUJDQL]DWLYD�VH�WUDGXFH��FRPR�\D�KHPRV�VHxDODGR��HQ�OD�HODERUDFLyQ�SRU�SDUWH�GH�pVWDV�GH�XQDV�QRUPDV�GH�RUJDQL]DFLyQ�UHJXODGRUDV� GH� OD� ©FUHDFLyQ�� GLUHFFLyQ�� RUJDQL]DFLyQ� \� JHVWLyQ� GH� ORV� VHUYLFLRV��LQVWLWXFLRQHV� \� SURJUDPDV� DGHFXDGRV� SDUD� JDUDQWL]DU� OD� FRUUHFWD� HMHFXFLyQ� GH� ODV�PHGLGDVª��UHVSHWXRVDV�GHO�FRQWHQLGR�GH�OD�/H\��
/D�DWULEXFLyQ�GH�OD�FRQFUHWD�FRPSHWHQFLD�SDUD�OD�HMHFXFLyQ�GH�OD�PHGLGD�HV�UHVXHOWD�SRU�HO� DUWtFXOR� ���� HQ� VX� DSDUWDGR� ���� HVWDEOHFLHQGR� TXH� OD� PLVPD� FRUUHVSRQGHUi� D� OD�&RPXQLGDG� $XWyQRPD� GRQGH� VH� XELTXH� HO� -X]JDGR� GH� 0HQRUHV� TXH� KD\D� GLFWDGR� OD�6HQWHQFLD� \� TXH� GHED�� SRU� WDQWR�� VXSHUYLVDU� OD� HMHFXFLyQ� GH� OD� PHGLGD� LPSXHVWD�� 1R�REVWDQWH� HOOR�� HO� SiUUDIR� WHUFHUR� HVWDEOHFH� D� FRQWLQXDFLyQ� OD SRVLELOLGDG� TXH� ODV�&RPXQLGDGHV� $XWyQRPDV� \� ODV� &LXGDGHV� GH� &HXWD� \� 0HOLOOD� SXHGDQ� HVWDEOHFHU� ORV�FRQYHQLRV� R� DFXHUGRV� GH� FRODERUDFLyQ� QHFHVDULRV� FRQ� RWUDV� HQWLGDGHV�� ELHQ� VHDQ�S~EOLFDV��GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��/RFDO�R�GH�RWUDV�&RPXQLGDGHV�$XWyQRPDV��R�SULYDGDV�VLQ�iQLPR�GH�OXFUR��SDUD�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�GH�VX�FRPSHWHQFLD��EDMR�VX�GLUHFWD� VXSHUYLVLyQ�� VLQ� TXH� HOOR� VXSRQJD� HQ� QLQJ~Q� FDVR� OD� FHVLyQ� GH� OD� WLWXODULGDG� \�UHVSRQVDELOLGDG�GHULYDGD�GH�GLFKD�HMHFXFLyQ�



��

��������5HJODV�JHQHUDOHV�SDUD�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�
/RV� DUWtFXORV� ��� D� ��� /530� UHFRJHQ� XQ� FRQMXQWR� GH� UHJODV� SDUD� OD� HMHFXFLyQ� GH�FXDOTXLHU�WLSR�GH�PHGLGD��PLHQWUDV�TXH�ORV�DUWtFXORV����D����VH�GHGLFDQ�D�OD�SUHFLVLyQ�GH�XQD�VHULH�GH�QRUPDV�HVSHFtILFDPHQWH�GHVWLQDGDV�D�LQIRUPDU�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�SULYDWLYDV�GH�OLEHUWDG��
/DV�UHJODV�FRPXQHV�D�ODV�GLVWLQWDV�PHGLGDV�DERUGDQ�HVHQFLDOPHQWH�DVSHFWRV�FODUDPHQWH�GLIHUHQFLDGRV��HQWUH�ORV�TXH�GHVWDFDQ�HVHQFLDOPHQWH�ORV�YLQFXODGRV�D�OD�OLTXLGDFLyQ�GH�OD�PHGLGD�� ODV� UHJODV� GH� HMHFXFLyQ� HQ� ORV� FDVRV� GH� LPSRVLFLyQ� GH� YDULDV� PHGLGDV� \� HO�VLVWHPD�GH�VXVWLWXFLyQ�GH�ODV�PHGLGDV��
(Q�UHODFLyQ�FRQ�HO�LQLFLR�GH�OD�HMHFXFLyQ�GH�ODV�PHGLGDV��HO�DUWtFXOR�����HQ�FRQH[LyQ�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR�����HVWDEOHFH�HO�SUHVXSXHVWR�GH�OD�HMHFXFLyQ�HQ�OD�ILUPH]D�GH�OD� VHQWHQFLD�� 1R� HV� SRVLEOH�� SRU� OR� WDQWR�� DO� LJXDO� TXH� VXFHGH� HQ� HO� 'HUHFKR� SHQDO� GH�DGXOWRV�� OD� HMHFXFLyQ� SURYLVLRQDO� GH� ORV� SURQXQFLDPLHQWRV�� GDGR� TXH� ORV� UHFXUVRV�SUHVHQWDGRV�JR]DQ�GH�ORV�HIHFWRV�GHYROXWLYR�\�VXVSHQVLYR�
'HFODUDGD� OD� ILUPH]D� GH� OD� VHQWHQFLD� �DUWtFXOR� ���� /(&U�� \� VDOYR� TXH� SURFHGD� OD�VXVSHQVLyQ�GH�OD�HMHFXFLyQ�GHO�IDOOR��HO�6HFUHWDULR�-XGLFLDO�SURFHGHUi�D�OD�OLTXLGDFLyQ�GH�OD�FRQGHQD��LQGLFDQGR�ODV�IHFKDV�GH�LQLFLR�\�ILQ�GH�OD�PHGLGD��FRQ�DERQR�HQ�VX�FDVR�GHO�WLHPSR�FXPSOLGR�SRU�PHGLGDV�FDXWHODUHV�LPSXHVWDV�DO�PHQRU�
/LTXLGDGD� OD� PHGLGD�� HO� DUWtFXOR� ��� RUGHQD� VX� WUDVODGR� ±MXQWR� FRQ� HO� WHVWLPRQLR� GH�SDUWLFXODUHV� TXH� HVWLPH� RSRUWXQR� \� ORV� LQIRUPHV� WpFQLFRV� TXH� REUHQ� HQ� OD� FDXVD� D� OD�HQWLGDG�S~EOLFD�GH�SURWHFFLyQ�R� UHIRUPD�GH�PHQRUHV�FRPSHWHQWH�SDUD�HO� FXPSOLPLHQWR�GH�OD�PHGLGD��5HFLELGRV�SRU�OD�HQWLGDG�ORV�LQIRUPHV�DQWHULRUHV��VH�SURFHGHUi�SRU�SDUWH�GH�pVWD� DO� LQLFLR� GH� OD� HMHFXFLyQ� GH� OD� PHGLGD�� GHVLJQiQGRVH� XQ� SURIHVLRQDO� TXH� VH�UHVSRQVDELOL]DUi�GH�OD�HMHFXFLyQ�GH OD�PHGLGD�LPSXHVWD��DUWtFXOR��������



��

5HVXOWD� LQWHUHVDQWH� GHVWDFDU� OD� SUHYLVLyQ� QRUPDWLYD� FRQWHQLGD� HQ� OD� SDUWH� ILQDO� GHO�DUWtFXOR�����GH�DFXHUGR�FRQ� OD�FXDO�� VL� OD�PHGLGD�HV� OD�GH� LQWHUQDPLHQWR�� HO�SURIHVLRQDO�GHEHUi�GHVLJQDU�HO�FHQWUR�PiV�DGHFXDGR�SDUD�VX�FXPSOLPLHQWR�GH�HQWUH�ORV�PiV�FHUFDQRV�DO�GRPLFLOLR�GHO�PHQRU�HQ�ORV�TXH�H[LVWDQ�SOD]DV�GLVSRQLEOHV��GH�PRGR�TXH�HO�WUDVODGR�D�XQ� FHQWUR� GLVWLQWR� GH� HVWRV�� VyOR� VH� SRGUi� IXQGDPHQWDU� HQ� HO� LQWHUpV� GHO� PHQRU� GH� VHU�DOHMDGR�GH�VX�HQWRUQR�IDPLOLDU�\�VRFLDO� UHTXLULpQGRVH�OD�DSUREDFLyQ�GHO�-XH]�GH�0HQRUHV�
(Q�VHJXQGD�OXJDU��OD�/H\�GHGLFD�VX�DUWtFXOR����D�HVWDEOHFHU�HO�UpJLPHQ�OHJDO�GH�HMHFXFLyQD� VHJXLU� HQ� HO� FDVR� GH� TXH� D� XQ� PHQRU� LQIUDFWRU� OH� KXELHUDQ� VLGR� LPSXHVWDV� YDULDV�PHGLGDV �DUWtFXOR�����HQ�UHODFLyQ FRQ�HO�DUWtFXOR�������
(O� SULQFLSLR� JHQHUDO� HVWDEOHFLGR� HQ� HVWH� SXQWR� UHVXOWD� VHU� OyJLFDPHQWH� HO� GHO�FXPSOLPLHQWR�VLPXOWiQHR��VL�HOOR�IXHUD�SRVLEOH��GH�ODV�GLVWLQWDV�PHGLGDV��
(Q�FDVR�GH�TXH�HOOR�QR�IXHUD�SRVLEOH��\�VLHPSUH�TXH�HO�LQWHUpV�GHO�PHQRU�QR�H[LJLHUD�RWUR�UpJLPHQ� GH� HMHFXFLyQ�� OD� OH\� RSWD� SRU� HO� FXPSOLPLHQWR� VXFHVLYR� GH� ODV� PHGLGDV�� GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV��

�� /DV�PHGLGDV�GH�LQWHUQDPLHQWR�VH�FXPSOLUiQ�FRQ�DQWHULRULGDG�D�ODV�QR�SULYDWLYDV�GH�OLEHUWDG�H�LQWHUUXPSLUiQ�D�ODV�TXH�VH�HVWXYLHUDQ�HMHFXWDQGR��
�� &XDQGR�GHED�HMHFXWDUVH�XQD�PHGLGD�GH�LQWHUQDPLHQWR�WHUDSpXWLFR��pVWD�VH�DSOLFDUi�HQ�SULPHU�WpUPLQR��
�� (Q� ORV� FDVRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ����� OD� HMHFXFLyQ� GH� OD� PHGLGD� GH� LQWHUQDPLHQWR�SUHFHGHUi�HQ�HO�WLHPSR�DO�FXPSOLPLHQWR�GH�OD�PHGLGD�GH�OLEHUWDG�YLJLODGD�
�� &XDQGR�FRQFXUUDQ�YDULDV�PHGLGDV�GH�OD�PLVPD�QDWXUDOH]D��pVWDV�VH�FXPSOLUiQ�VXFHVLYDPHQWH��VLJXLHQGR�HO�RUGHQ�FURQROyJLFR�GH�VX�LPSRVLFLyQ��



��

�� &XDQGR�HO�PHQRU�FXPSOD�PHGLGDV�SUHYLVWDV�SRU�OD�/530�\�VHD�FRQGHQDGR�D�SHQDV�SUHYLVWDVHQ�HO�&yGLJR�SHQDO��HO�-XH]�RUGHQDUi�HO�FXPSOLPLHQWR�VLPXOWiQHR�GH�ODV�PLVPDV��VL�HOOR�IXHUD�SRVLEOH��(Q�FDVR�FRQWUDULR�� OD�SHQD�GH�SULVLyQ�VH�FXPSOLUi�D�FRQWLQXDFLyQ�GH�OD�PHGLGD�GH�LQWHUQDPLHQWR�� VDOYR� TXH� WUDWiQGRVH� GH� GHOLWRV� JUDYHV�� ODV� FLUFXQVWDQFLDV� GHO� PHQRU�DFRQVHMHQ�HO�FXPSOLPLHQWR�LQPHGLDWR�GH�OD�SHQD�GH�SULVLyQ��

(Q�ORV�VXSXHVWRV�GH�TXHEUDQWDPLHQWR�GH�FRQGHQD�� OD�/530�HVWDEOHFH�XQD�GXDOLGDG�GH�UpJLPHQ�HQ�IXQFLyQ�GH�OD�QDWXUDOH]D�GH�OD�PHGLGD�
6L�OD�PHGLGD�IXHUD�SULYDWLYD�GH�OLEHUWDG��VH�SURFHGHUi�D�VX�UHLQJUHVR�HQ�HO�PLVPR�FHQWUR�GHO� TXH� VH� KXELHUD� HYDGLGR� R� HQ� RWUR� DGHFXDGR� D� VXV� FRQGLFLRQHV�� R�� HQ� FDVR� GH�SHUPDQHQFLD� GH� ILQ� GH� VHPDQD�� HQ� VX� GRPLFLOLR�� D� ILQ� GH� FXPSOLU� GH� PDQHUD�LQLQWHUUXPSLGD�HO�WLHPSR�SHQGLHQWH��
6L�OD�PHGLGD�TXHEUDQWDGD�QR�IXHUH�SULYDWLYD�GH�OLEHUWDG��HO�0LQLVWHULR�)LVFDO�SRGUi�LQVWDU�GHO� -XH]� GH� 0HQRUHV� OD� VXVWLWXFLyQ� GH� DTXpOOD� SRU� RWUD� GH� OD� PLVPD� QDWXUDOH]D��([FHSFLRQDOPHQWH�� \� D� SURSXHVWD� GHO� 0LQLVWHULR� )LVFDO�� RtGRV� HO� OHWUDGR� \� HO�UHSUHVHQWDQWH� OHJDO� GHO� PHQRU�� DVt FRPR� HO� HTXLSR� WpFQLFR�� HO� -XH]� GH� 0HQRUHV� SRGUi�VXVWLWXLU� OD�PHGLGD�SRU�RWUD�GH� LQWHUQDPLHQWR� HQ�FHQWUR� VHPLDELHUWR��SRU� HO� WLHPSR�TXH�UHVWH�SDUD�VX�FXPSOLPLHQWR�
3RU�~OWLPR��OD�/530��GHFLVLYDPHQWH�LPEXLGD�SRU�OD�ILORVRItD�GH�OD�SXQWXDO�VDWLVIDFFLyQ�GHO LQWHUpV� GHO� PHQRU�� HVWDEOHFH� OD� SRVLELOLGDG� GH� TXH�� GXUDQWH� OD� HMHFXFLyQ� GH� ODV�PHGLGDV��HO�-XH]�GH�0HQRUHV�TXH�ODV�KD\D�LPSXHVWR��GHMH�VLQ�HIHFWR�HVWDV�PHGLGDV�R�ODV�VXVWLWX\D SRU�RWUDV�TXH�VH�HVWLPHQ�PiV�DGHFXDGDV�DO�LQWHUpV�GHO�PHQRU��'HO�PLVPR�PRGR��OD� SHUVHFXFLyQ� GHO� LQWHUpV� GHO� PHQRU� GHWHUPLQD� TXH� HVWH� FDPELR� GH� PHGLGD� QR� SXHGD�VXSRQHU�XQ�HPSHRUDPLHQWR�GH�OD�VLWXDFLyQ�GHO�PHQRU��PRWLYR�SRU�HO�FXDO�OD�/H\�SURKtEH�TXH�OD�QXHYD�PHGLGD�LPSXHVWD�WHQJD�XQD�GXUDFLyQ�PD\RU�TXH�OD�VXVWLWXLGD��
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'HVGH� HO� SXQWR GH� YLVWD� SURFHGLPLHQWDO�� OD� DGRSFLyQ� GH� HVWD� GHFLVLyQ� GH� VXVWLWXFLyQ�SRGUi�DGRSWDUVH�GH�RILFLR�R�D�LQVWDQFLD�GHO�0LQLVWHULR�)LVFDO��GHO�OHWUDGR�GHO�PHQRU�R�GH�OD� $GPLQLVWUDFLyQ� FRPSHWHQWH�� GHELHQGR� HQ� WRGR� FDVR� RtUVH� D� ODV� SDUWHV�� DO� HTXLSR�WpFQLFR�\�D�OD UHSUHVHQWDFLyQ�GH�OD�HQWLGDG�S~EOLFD�GH�SURWHFFLyQ�R�UHIRUPD�GH�PHQRUHV
&RPSDUWLHQGR�LGpQWLFR�IXQGDPHQWR�SUHYHQWLYR�HVSHFLDO��OD�FRQFLOLDFLyQ�GHO�PHQRU�FRQ�OD�YtFWLPD�� HQ� FXDOTXLHU� PRPHQWR� HQ� TXH� VH� SURGX]FD� HO� DFXHUGR� HQWUH� DPERV� D� TXH� VH�UHILHUH� HO� DUWtFXOR����GH� OD�/H\�� ©SRGUi�GHMDU� VLQ�HIHFWR� OD�PHGLGD� LPSXHVWD�FXDQGR�HO�-XH]��D�SURSXHVWD�GHO�0LQLVWHULR�)LVFDO�R�GHO�OHWUDGR�GHO�PHQRU�\�RtGRV�HO�HTXLSR�WpFQLFR�\� OD� UHSUHVHQWDFLyQ� GH� OD� HQWLGDG� S~EOLFD� GH� SURWHFFLyQ� R� UHIRUPD�GH�PHQRUHV�� MX]JXH�TXH� GLFKR� DFWR� \� HO� WLHPSR� GH� GXUDFLyQ� GH� OD� PHGLGD� \D� FXPSOLGR� H[SUHVDQ�VXILFLHQWHPHQWH�HO�UHSURFKH�TXH�PHUHFHQ�ORV�KHFKRV�FRPHWLGRV�SRU�HO�PHQRUª�
�������5HJODV�HVSHFLDOHV�SDUD�OD�HMHFXFLyQ�GH�PHGLGDV�SULYDWLYDV�GH�OLEHUWDG�
/D� LPSRVLFLyQ� \� FXPSOLPLHQWR� GH� PHGLGDV� GH� LQWHUQDPLHQWR� FRQOOHYD�� FRPR� KHPRV�YLVWR��HO� LQJUHVR�GHO�PHQRU�HQ�XQ�FHQWUR��HQ�HO�TXH�GHVDUUROODUi� ODV� WDUHDV�SUHFLVDV�SDUD�FRPSOHWDU� \� PHMRUDU� VX� SURFHVR� GH� VRFLDOL]DFLyQ�� (O� DUWtFXOR� ��� /530� HVWDEOHFH� ODV�GLUHFWULFHV�JHQHUDOHV�TXH�GHEHQ�SUHVHQWDU�HVWRV�FHQWURV��
'H�HVWD�IRUPD��OD�/H\�HVWDEOHFH�HQ�UHODFLyQ�FRQ�ORV�PLVPRV��HVHQFLDOPHQWH�GRV�JUDQGHV�FRQGLFLRQHV��

D�� (Q� SULPHU� OXJDU�� pVWRV� GHEHUiQ� VHU� GLIHUHQWHV� GH� ORV� FHQWURV� SHQLWHQFLDULRV�GHVWLQDGRV� DO� FXPSOLPLHQWR�GH� ODV�PHGLGDV�GH�SULVLyQ� LPSXHVWDV� FRQIRUPH�D� OD�OHJLVODFLyQ�SHQDO�GH�PD\RUHV���6H�SUHWHQGH�FRQ�HOOR��OD�VHSDUDFLyQ�GHO�PHQRU�GHO�PXQGR� FDUFHODULR� GH� ORV� PD\RUHV� \�� FRQVHFXHQWHPHQWH�� OD� PLQLPL]DFLyQ� GH� OD�



��

SRVLELOLGDGHV�GH�TXH� VH� SURGX]FD�XQ� FRQWDJLR� FULPLQyJHQR�SRU� HO� FRQWDFWR� FRQ�ORV GHOLQFXHQWHV�KDELWXDOHV�
E�� (Q� VHJXQGR� OLJDU�� ORV� FHQWURV� HVWDUiQ� GLYLGLGRV� HQ� PyGXORV� DGHFXDGRV� D� OD�HGDG�� PDGXUH]�� QHFHVLGDGHV� \� KDELOLGDGHV� VRFLDOHV� GH� ORV� PHQRUHV� LQWHUQDGRV��ULJLpQGRVH� SRU� XQD� QRUPDWLYD� GH� IXQFLRQDPLHQWR� LQWHUQR� FX\R� FXPSOLPLHQWR�WHQGUi�FRPR�ILQDOLGDG�OD�FRQVHFXFLyQ�GH�XQD�FRQYLYHQFLD�RUGHQDGD��TXH�SHUPLWD�OD� HMHFXFLyQ� GH� ORV� GLIHUHQWHV� SURJUDPDV� GH� LQWHUYHQFLyQ� HGXFDWLYD� \� ODV�IXQFLRQHV�GH�FXVWRGLD�GH�ORV�PHQRUHV�LQWHUQDGRV�

3RU� RWUD� SDUWH�� HO� OHJLVODGRU� LQVLVWH�� HQ� HO� DUWtFXOR� ���� HQ� OD� YLJHQFLD�� WDPELpQ� HQ� HO�PRPHQWR�GH�OD�HMHFXFLyQ�GH�PHGLGDV�GH�LQWHUQDPLHQWR��GHO�VXSHULRU�LQWHUpV�GHO�PHQRU��\�HQ� FRQVRQDQFLD� FRQ� HOOR�� HQ� OD� YLJHQFLD� DEVROXWD� GHO� SULQFLSLR� GH� UHVRFLDOL]DFLyQ�� GH�DFXHUGR�FRQ�HO�FXDO�³WRGD�OD�DFWLYLGDG�GH�ORV�FHQWURV�HQ�ORV�TXH�VH�HMHFXWHQ�PHGLGDV�GH�LQWHUQDPLHQWR� HVWDUi� LQVSLUDGD�SRU� HO� SULQFLSLR�GH�TXH� HO�PHQRU� LQWHUQDGR�HV� VXMHWR�GH�GHUHFKR�\�FRQWLQ~D�IRUPDQGR�SDUWH�GH�OD�VRFLHGDG��
(Q� FRQVHFXHQFLD�� OD� YLGD� HQ� HO� FHQWUR�GHEH� WRPDU� FRPR� UHIHUHQFLD� OD�YLGD� HQ� OLEHUWDG��UHGXFLHQGR�DO�Pi[LPR�ORV�HIHFWRV�QHJDWLYRV�TXH�HO�LQWHUQDPLHQWR�SXHGD�UHSUHVHQWDU�SDUD�HO� PHQRU� R� SDUD� VX� IDPLOLD�� IDYRUHFLHQGR� ORV� YtQFXORV� VRFLDOHV�� HO� FRQWDFWR� FRQ� ORV�IDPLOLDUHV� \� DOOHJDGRV�� \� OD� FRODERUDFLyQ� \� SDUWLFLSDFLyQ� GH� ODV� HQWLGDGHV� S~EOLFDV� \�SULYDGDV� HQ� HO� SURFHVR� GH� LQWHJUDFLyQ� VRFLDO�� HVSHFLDOPHQWH� GH� ODV� PiV� SUy[LPDV�JHRJUiILFD�\�FXOWXUDOPHQWH�
$�WDO�ILQ�VH�ILMDUiQ�UHJODPHQWDULDPHQWH�ORV�SHUPLVRV�RUGLQDULRV�\�H[WUDRUGLQDULRV�GH�ORV�TXH� SRGUi� GLVIUXWDU� HO� PHQRU� LQWHUQDGR�� D� ILQ� GH� PDQWHQHU� FRQWDFWRV� SRVLWLYRV� FRQ� HO�H[WHULRU�\�SUHSDUDU�VX�IXWXUD�YLGD�HQ�OLEHUWDG´�
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(O�DVSHFWR�HVHQFLDO��QR�REVWDQWH��GH�OD�UHJXODFLyQ�GH�ODV�UHJODV�HVSHFLDOHV�GH�HMHFXFLyQ�GH�ODV�PHGLGDV�SULYDWLYDV�GH�OLEHUWDG�OR�FRQVWLWX\H�HO�HVWDEOHFLPLHQWR�GHO�HVWDWXWR EiVLFR�GH�GHUHFKRV�\�REOLJDFLRQHV�TXH�VH� OH�DWULEX\HQ�DO�PHQRU� LQWHUQDGR�\�TXH�VH�FHQWUDQ�HQ�HO�UHFRQRFLPLHQWR� GHO� ³GHUHFKR� D� TXH� VH� UHVSHWH� VX� SURSLD� SHUVRQDOLGDG�� VX� OLEHUWDG�LGHROyJLFD�\�UHOLJLRVD�\�ORV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV�QR�DIHFWDGRV�SRU�HO�FRQWHQLGR�GH� OD� FRQGHQD�� HVSHFLDOPHQWH� ORV� LQKHUHQWHV� D� OD� PLQRUtD� GH� HGDG� FLYLO� FXDQGR� VHD� HO�FDVR´�\��FRQFUHWDPHQWH��HQ�HO�UHFRQRFLPLHQWR�GH�ORV�VLJXLHQWHV�GHUHFKRV�
D� 'HUHFKR�D�TXH�OD�HQWLGDG�S~EOLFD�GH�OD�TXH�GHSHQGH�HO�FHQWUR�YHOH�SRU�VX�YLGD��VX�LQWHJULGDG�ItVLFD� \� VX� VDOXG�� VLQ� TXH� SXHGDQ�� HQ� QLQJ~Q� FDVR�� VHU� VRPHWLGRV� D� WUDWRV� GHJUDGDQWHV� R� D�PDORV� WUDWRV� GH� SDODEUD� R� GH� REUD�� QL� VHU� REMHWR� GH� XQ� ULJRU� DUELWUDULR� R� LQQHFHVDULR� HQ� OD�DSOLFDFLyQ�GH�ODV�QRUPDV�
E� 'HUHFKR�GHO�PHQRU�GH�HGDG�FLYLO�D�UHFLELU�XQD�HGXFDFLyQ�\�IRUPDFLyQ�LQWHJUDO�HQ�WRGRV�ORV�iPELWRV�\�D�OD�SURWHFFLyQ�HVSHFtILFD�TXH�SRU�VX�FRQGLFLyQ�OH�GLVSHQVDQ�ODV�OH\HV�
F� 'HUHFKR�D�TXH�VH�SUHVHUYH�VX�GLJQLGDG�\�VX�LQWLPLGDG��D�VHU�GHVLJQDGRV�SRU�VX�SURSLR�QRPEUH�\�D�TXH�VX�FRQGLFLyQ�GH�LQWHUQDGRV�VHD�HVWULFWDPHQWH�UHVHUYDGD�IUHQWH�D�WHUFHURV�
G� 'HUHFKR� DO� HMHUFLFLR� GH� ORV� GHUHFKRV� FLYLOHV�� SROtWLFRV�� VRFLDOHV�� UHOLJLRVRV�� HFRQyPLFRV� \�FXOWXUDOHV� TXH� OHV� FRUUHVSRQGDQ�� VDOYR� FXDQGR� VHDQ� LQFRPSDWLEOHV� FRQ� HO� REMHWR� GH� OD�GHWHQFLyQ�R�HO�FXPSOLPLHQWR�GH�OD�FRQGHQD�
H� 'HUHFKR� D� HVWDU� HQ� HO� FHQWUR� PiV� FHUFDQR� D� VX� GRPLFLOLR�� GH� DFXHUGR� D� VX� UpJLPHQ� GH�LQWHUQDPLHQWR��\�D�QR�VHU�WUDVODGDGRV�IXHUD�GH�VX�&RPXQLGDG�$XWyQRPD�H[FHSWR�HQ�ORV�FDVRV�\�FRQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�HVWD�/H\�\�VXV�QRUPDV�GH�GHVDUUROOR�
I� 'HUHFKR� D� OD� DVLVWHQFLD� VDQLWDULD� JUDWXLWD�� D� UHFLELU� OD� HQVHxDQ]D� EiVLFD� REOLJDWRULD� TXH�FRUUHVSRQGD�D�VX�HGDG��FXDOTXLHUD�TXH�VHD�VX�VLWXDFLyQ�HQ�HO�FHQWUR��\�D�UHFLELU�XQD�IRUPDFLyQ�HGXFDWLYD�R�SURIHVLRQDO�DGHFXDGD�D�VXV�FLUFXQVWDQFLDV�
J� 'HUHFKR� GH� ORV� VHQWHQFLDGRV� D� XQ� SURJUDPD� GH� WUDWDPLHQWR� LQGLYLGXDOL]DGR� \� GH� WRGRV� ORV�LQWHUQDGRV�D�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�GHO�FHQWUR�
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K� 'HUHFKR�D�FRPXQLFDUVH�OLEUHPHQWH�FRQ�VXV�SDGUHV��UHSUHVHQWDQWHV�OHJDOHV��IDPLOLDUHV�X�RWUDV�SHUVRQDV�� \�D�GLVIUXWDU�GH VDOLGDV� \�SHUPLVRV�� FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ�HVWD�/H\�\� VXV�QRUPDV�GH�GHVDUUROOR�
L� 'HUHFKR� D� FRPXQLFDUVH� UHVHUYDGDPHQWH� FRQ� VXV� OHWUDGRV�� FRQ� HO� -XH]� GH� 0HQRUHV�FRPSHWHQWH�� FRQ� HO� 0LQLVWHULR� )LVFDO� \� FRQ� ORV� VHUYLFLRV� GH� ,QVSHFFLyQ� GH� FHQWURV� GH�LQWHUQDPLHQWR�
M� 'HUHFKR� D� XQD� IRUPDFLyQ� ODERUDO� DGHFXDGD�� D� XQ� WUDEDMR� UHPXQHUDGR�� GHQWUR� GH� ODV�GLVSRQLELOLGDGHV� GH� OD� HQWLGDG� S~EOLFD�� \� D� ODV� SUHVWDFLRQHV� VRFLDOHV� TXH� SXGLHUDQ�FRUUHVSRQGHUOHV��FXDQGR�DOFDQFHQ�OD�HGDG�OHJDOPHQWH�HVWDEOHFLGD�
N� 'HUHFKR�D�IRUPXODU�SHWLFLRQHV�\�TXHMDV�D�OD�'LUHFFLyQ�GHO�FHQWUR��D�OD�HQWLGDG�S~EOLFD��D�ODV�DXWRULGDGHV�MXGLFLDOHV��DO�0LQLVWHULR�)LVFDO��DO�'HIHQVRU�GHO�3XHEOR�R�LQVWLWXFLyQ�DQiORJD�GH�VX�&RPXQLGDG�$XWyQRPD�\�D�SUHVHQWDU�WRGRV�ORV�UHFXUVRV�OHJDOHV�TXH�SUHYp�HVWD�/H\�DQWH�HO�-XH]�GH�0HQRUHV�FRPSHWHQWH��HQ�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV�
O� 'HUHFKR�D�UHFLELU�LQIRUPDFLyQ�SHUVRQDO�\�DFWXDOL]DGD�GH�VXV�GHUHFKRV�\�REOLJDFLRQHV��GH�VX�VLWXDFLyQ�SHUVRQDO�\�MXGLFLDO��GH�ODV�QRUPDV�GH�IXQFLRQDPLHQWR�LQWHUQR�GH�ORV�FHQWURV�TXH�ORV�DFRMDQ�� DVt� FRPR� GH� ORV� SURFHGLPLHQWRV� FRQFUHWRV� SDUD� KDFHU� HIHFWLYRV� WDOHV� GHUHFKRV�� HQ�HVSHFLDO�SDUD�IRUPXODU�SHWLFLRQHV��TXHMDV�R�UHFXUVRV�
P� 'HUHFKR�D�TXH�VXV�UHSUHVHQWDQWHV�OHJDOHV�VHDQ�LQIRUPDGRV�VREUH�VX�VLWXDFLyQ�\�HYROXFLyQ�\�VREUH�ORV�GHUHFKRV�TXH�D�HOORV�OHV�FRUUHVSRQGHQ��FRQ�ORV�~QLFRV�OtPLWHV�SUHYLVWRV�HQ�HVWD�/H\�
Q� 'HUHFKR�GH�ODV�PHQRUHV�LQWHUQDGDV�D�WHQHU�HQ�VX�FRPSDxtD�D�VXV�KLMRV�PHQRUHV�GH�WUHV�DxRV��HQ�ODV�FRQGLFLRQHV�\�FRQ�ORV�UHTXLVLWRV�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�

'HVGH�HO�SXQWR�GH�YLVWD�GH�ORV�GHEHUHV��ORV�PHQRUHV�LQWHUQDGRV�HVWDUiQ�REOLJDGRV�D�
D� 3HUPDQHFHU�HQ�HO�FHQWUR�D�GLVSRVLFLyQ�GH�OD�DXWRULGDG�MXGLFLDO�FRPSHWHQWH�KDVWD�HO�PRPHQWR�GH� VX� SXHVWD� HQ� OLEHUWDG�� VLQ� SHUMXLFLR� GH� ODV� VDOLGDV� \� DFWLYLGDGHV� DXWRUL]DGDV� TXH� SXHGDQ�UHDOL]DU�HQ�HO�H[WHULRU�
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E� 5HFLELU�OD�HQVHxDQ]D�EiVLFD�REOLJDWRULD�TXH�OHJDOPHQWH�OHV�FRUUHVSRQGD�
F� 5HVSHWDU� \� FXPSOLU� ODV� QRUPDV� GH� IXQFLRQDPLHQWR� LQWHUQR� GHO� FHQWUR� \� ODV� GLUHFWULFHV� R�LQVWUXFFLRQHV�TXH�UHFLEDQ�GHO�SHUVRQDO�GH�DTXpO�HQ�HO�HMHUFLFLR�OHJtWLPR�GH�VXV�IXQFLRQHV�
G� &RODERUDU�HQ�OD�FRQVHFXFLyQ�GH�XQD�DFWLYLGDG�RUGHQDGD�HQ�HO�LQWHULRU�GHO�FHQWUR�\�PDQWHQHU�XQD� DFWLWXG� GH� UHVSHWR� \� FRQVLGHUDFLyQ� KDFLD� WRGRV�� GHQWUR� \� IXHUD� GHO� FHQWUR�� HQ� HVSHFLDO�KDFLD�ODV�DXWRULGDGHV��ORV�WUDEDMDGRUHV�GHO�FHQWUR�\�ORV�GHPiV�PHQRUHV�LQWHUQDGRV�
H� 8WLOL]DU�DGHFXDGDPHQWH�ODV�LQVWDODFLRQHV�GHO�FHQWUR�\�ORV�PHGLRV�PDWHULDOHV�TXH�VH�SRQJDQ�D�VX�GLVSRVLFLyQ�
I� 2EVHUYDU�ODV�QRUPDV�KLJLpQLFDV�\�VDQLWDULDV��\�VREUH�YHVWXDULR�\�DVHR�SHUVRQDO�HVWDEOHFLGDV�HQ�HO�FHQWUR�
J� 5HDOL]DU�ODV�SUHVWDFLRQHV�SHUVRQDOHV�REOLJDWRULDV�SUHYLVWDV�HQ�ODV�QRUPDV�GH�IXQFLRQDPLHQWR�LQWHUQR�GHO�FHQWUR�SDUD�PDQWHQHU�HO�EXHQ�RUGHQ�\�OD�OLPSLH]D�GHO�PLVPR�
K� 3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�IRUPDWLYDV��HGXFDWLYDV�\�ODERUDOHV�HVWDEOHFLGDV�HQ IXQFLyQ�GH�VX�VLWXDFLyQ�SHUVRQDO�D�ILQ�GH�SUHSDUDU�VX�YLGD�HQ�OLEHUWDG�

3RU�~OWLPR��\�FRPR�JDUDQWtD�GHO�FXPSOLPLHQWR�\�UHVSHWR�HIHFWLYR�GHO�VLVWHPD�GH�GHEHUHV��OD� /H\� HVWDEOHFH� ODV� EDVHV� HVHQFLDOHV� GHO� 5pJLPHQ� GLVFLSOLQDULR� D� REVHUYDU� HQ� HVWRV�FHQWURV��TXH�QR�REVWDQWH�HOOR�SRGUi�VHU�GHVDUUROODGR�UHJODPHQWDULDPHQWH�
'H�DFXHUGR�FRQ� HO� DUWtFXOR����/530�� ODV� IDOWDV�GLVFLSOLQDULDV� VH� FODVLILFDUiQ� HQ�PX\�JUDYHV�� JUDYHV� \� OHYHV�� DWHQGLHQGR� D� OD� YLROHQFLD� GHVDUUROODGD� SRU� HO� VXMHWR�� VX�LQWHQFLRQDOLGDG��OD�LPSRUWDQFLD�GHO�UHVXOWDGR�\�HO�Q~PHUR�GH�SHUVRQDV�RIHQGLGDV�
6LJXLHQGR�DTXHOOD�FODVLILFDFLyQ�GH�ODV�LQIUDFFLRQHV��OD�/H\�SUHYp�ODV�VLJXLHQWHV�VDQFLRQHV�SDUD�ODV�IDOWDV�PX\�JUDYHV��
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D� /D� VHSDUDFLyQ� GHO� JUXSR� SRU� XQ� SHUtRGR� GH� WUHV� D� VLHWH� GtDV� HQ� FDVRV� GH�HYLGHQWH�DJUHVLYLGDG��YLROHQFLD�\�DOWHUDFLyQ�JUDYH�GH�OD�FRQYLYHQFLD�
E� /D�VHSDUDFLyQ�GHO�JUXSR�GXUDQWH�WUHV�D�FLQFR�ILQHV�GH�VHPDQD�
F� /D�SULYDFLyQ�GH�VDOLGDV�GH�ILQ�GH�VHPDQD�GH�TXLQFH�GtDV�D�XQ�PHV�
G�� /D� SULYDFLyQ� GH� VDOLGDV� GH� FDUiFWHU� UHFUHDWLYR� SRU� XQ� SHUtRGR� GH� XQR� D� GRV�PHVHV�

3RU� VX� SDUWH�� ODV� ~QLFDV� VDQFLRQHV� TXH� VH� SRGUiQ� LPSRQHU� SRU� OD� FRPLVLyQ� GH� IDOWDV�JUDYHV�VHUiQ�ODV�VLJXLHQWHV�
D� /DV� PLVPDV� TXH� HQ� ORV� FXDWUR� VXSXHVWRV� GHO� DSDUWDGR� DQWHULRU�� FRQ� OD�VLJXLHQWH�GXUDFLyQ��GRV�GtDV��XQR�R�GRV�ILQHV�GH�VHPDQD��XQR�D�TXLQFH�GtDV��\�XQ�PHV�UHVSHFWLYDPHQWH�
E���/D�SULYDFLyQ�GH�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�UHFUHDWLYDV�GHO�FHQWUR�GXUDQWH�XQ�SHUtRGR�GH�VLHWH�D�TXLQFH�GtDV�

(Q�~OWLPR�OXJDU�� ODV�~QLFDV�VDQFLRQHV�TXH�VH�SRGUiQ�LPSRQHU�SRU� OD�FRPLVLyQ�GH�IDOWDV�OHYHV�VHUiQ�ODV�VLJXLHQWHV�
D� /D�SULYDFLyQ�GH�SDUWLFLSDU� HQ� WRGDV�R� DOJXQDV�GH� ODV� DFWLYLGDGHV� UHFUHDWLYDV�GHO�FHQWUR�GXUDQWH�XQ�SHUtRGR�GH�XQR�D�VHLV�GtDV�
E���/D�DPRQHVWDFLyQ�



��

'H�DFXHUGR�FRQ�OD�/H\��OD�VDQFLyQ�GH�VHSDUDFLyQ�VXSRQGUi�TXH�HO�PHQRU�SHUPDQHFHUi�HQ�VX� KDELWDFLyQ� R� HQ� RWUD� GH� DQiORJDV� FDUDFWHUtVWLFDV� D� OD� VX\D�� GXUDQWH� HO� KRUDULR� GH�DFWLYLGDGHV�GHO�FHQWUR��H[FHSWR�SDUD�DVLVWLU��HQ�VX�FDVR��D�OD�HQVHxDQ]D�REOLJDWRULD��UHFLELU�YLVLWDV�\�GLVSRQHU�GH�GRV�KRUDV�GH�WLHPSR�DO�GtD�DO�DLUH�OLEUH�
'HVGH� HO� SXQWR� GH� YLVWD� SURFHGLPHQWDO�� OD� LPSRVLFLyQ� GH� ODV� VDQFLRQHV� VH� VRPHWH��VLJXLHQGR�OD�ILORVRItD�TXH�LPEX\H�OD�/H\��DO�SRVLEOH�FRQWURO�MXULVGLFFLRQDO��HQ�GHIHQVD�GH�ORV� GHUHFKRV� GHO� PHQRU�� 'H� HVWD� IRUPD� ³ODV� UHVROXFLRQHV� VDQFLRQDGRUDV� SRGUiQ� VHU�UHFXUULGDV�� DQWHV�GHO� LQLFLR�GH� VX� FXPSOLPLHQWR�� DQWH� HO� -XH]�GH�0HQRUHV��$� WDO� ILQ�� HO�PHQRU�VDQFLRQDGR�SRGUi�SUHVHQWDU�HO�UHFXUVR�SRU�HVFULWR�R�YHUEDOPHQWH�DQWH�HO�'LUHFWRU�GHO� HVWDEOHFLPLHQWR�� TXLHQ�� HQ� HO� SOD]R� GH� YHLQWLFXDWUR� KRUDV�� UHPLWLUi� GLFKR� HVFULWR� RWHVWLPRQLR�GH�OD�TXHMD�YHUEDO��FRQ�VXV�SURSLDV�DOHJDFLRQHV��DO�-XH]�GH�0HQRUHV�\�pVWH��HQ�HO� WpUPLQR� GH� XQD� DXGLHQFLD� \� RtGR� HO� 0LQLVWHULR� )LVFDO�� GLFWDUi� DXWR�� FRQILUPDQGR��PRGLILFDQGR�R�DQXODQGR� OD� VDQFLyQ� LPSXHVWD�� VLQ�TXH�FRQWUD�GLFKR� DXWR�TXHSD� UHFXUVR�DOJXQR��(O�DXWR��XQD�YH]�QRWLILFDGR�DO�HVWDEOHFLPLHQWR��VHUi�GH�HMHFXFLyQ�LQPHGLDWD��(Q�WDQWR�VH�VXVWDQFLD�HO�UHFXUVR��HQ�HO�SOD]R�GH�GRV�GtDV��OD�HQWLGDG�S~EOLFD�HMHFXWRUD�GH�OD�PHGLGD� SRGUi� DGRSWDU� ODV� GHFLVLRQHV� SUHFLVDV� SDUD� UHVWDEOHFHU� HO� RUGHQ� DOWHUDGR��DSOLFDQGR�DO�VDQFLRQDGR�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GH�HVWH�DUWtFXOR´�
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/DV� HVWDGtVWLFDV� GH� GHWHQFLRQHV� HODERUDGDV� SRU� OD� 3ROLFtD� 1DFLRQDO� \� OD� *XDUGLD� &LYLO�SHUPLWHQ� UHDOL]DU� XQD� DSUR[LPDFLyQ� LQLFLDO� D� OD� UHDOLGDG� FULPLQROyJLFD� SURSLD� GH� OD�GHOLQFXHQFLD� MXYHQLO�� 1DWXUDOPHQWH� QL� WRGR� PHQRU� TXH� FRPHWH� XQ� GHOLWR� HV� REMHWR� GH�GHWHQFLyQ�QL�HO�KHFKR�GH�OD�GHWHQFLyQ�LPSOLFD�QHFHVDULDPHQWH�XQD�FRQGHQD��1R�REVWDQWH�OR�DQWHULRU�� ORV�GDWRV�VXPLQLVWUDGRV�SRU�HO�0LQLVWHULR�GHO� ,QWHULRU�VRQ�PX\�~WLOHV�FRPR�LQWURGXFFLyQ�\�SULQFLSLR�GH�DQiOLVLV�
5HVHxDUHPRV�HQ�ODV�SiJLQDV�VLJXLHQWHV�

¾ /RV�GHOLWRV�TXH�PRWLYDURQ�OD�GHWHQFLyQ
¾ /D�QDFLRQDOLGDG�GH�ORV�GHWHQLGRV
¾ 6XV�DQWHFHGHQWHV
¾ (O�QLYHO�HGXFDWLYR
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¾ 6X�OXJDU�GH�GRPLFLOLR��SDWHUQR�R�QR�
¾ (O�FRQVXPR�GH�GURJDV
¾ (O�FRQVXPR�GH�DOFRKRO

3DUD�FRPHQ]DU�FRQ�HVWH�HStJUDIH��HVWLPDPRV�~WLO� WDPELpQ�KDFHU� UHIHUHQFLD�DO�PDUFR�GH�SREODFLyQ� GH� UHIHUHQFLD� �)XHQWH� 6,3��� /D� &RPXQLGDG� 9DOHQFLDQD� WLHQH� XQ� WRWDO� GH�����������KDELWDQWHV�
3529,1&,$�'(�&$67(//Ï1

32%/$&,Ï1�727$/����������KDELWDQWHV
32%/$&,Ï1����D������������KDELWDQWHV

3529,1&,$�'(�9$/(1&,$
32%/$&,Ï1�727$/������������KDELWDQWHV

32%/$&,Ï1����D�������������KDELWDQWHV
3529,1&,$�'(�$/,&$17(

32%/$&,Ï1�727$/������������KDELWDQWHV
32%/$&,Ï1����D������������KDELWDQWHV
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RQLR+RPLFLGLR
$VHVLQDWR/HVLRQHV2WURV�FRQW

UD�ODV�SHUVR
QDV(VWXSHIDFL

HQWHV
&RQWUD�OD�O

LEHUWDG�VH[
XDO2WURV�HQ�JH

QHUDO
(VWDGtVWLFD�GH�GHWHQFLRQHV�SROLFLDOHV&RPXQLGDG�$XWyQRPD�������
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'HWHQFLRQHV�3ROLFLDOHV�SRU�SURYLQFLDV�������
&DVWHOOyQ 9DOHQFLD $OLFDQWH
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��� $'0,1,675$&,Ï1� '(� -867,&,$�� 0(',26� 3(5621$/(6� <�0$7(5,$/(6�
/D� &RQVWLWXFLyQ� (VSDxROD� HVWDEOHFH� HQ� VX� DUWtFXOR� �������� TXH� HO� (VWDGR� WLHQH�FRPSHWHQFLD� H[FOXVLYD� HQ� PDWHULD� GH� $GPLQLVWUDFLyQ� GH� -XVWLFLD�� 3RU� VX� SDUWH�� HO�(VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� DSUREDGR� SRU� /H\� 2UJiQLFD���������GH���GH�MXOLR�HVWDEOHFH�HQ�VX�DUWtFXOR����TXH��HQ�UHODFLyQ�FRQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��H[FHSWXDGD�OD�PLOLWDU��FRUUHVSRQGH�D�OD�*HQHUDOLGDG�9DOHQFLDQD�HMHUFHU�WRGDV�ODV� IDFXOWDGHV� TXH� ODV� /H\HV� 2UJiQLFDV� GHO� 3RGHU� -XGLFLDO� \� GHO� &RQVHMR� *HQHUDO� GHO�3RGHU�-XGLFLDO�UHFRQR]FDQ�R�DWULEX\DQ�DO�*RELHUQR�GHO�(VWDGR�
(O� 5HDO� 'HFUHWR� ����������� GH� ��� GH� GLFLHPEUH�� GHWHUPLQD� ODV� QRUPDV� \� HO�SURFHGLPLHQWR�D�TXH�KDQ�GH�DMXVWDUVH�ORV�WUDVSDVRV�GH�IXQFLRQHV�\�VHUYLFLRV�GHO�(VWDGR�D�OD�&RPXQLGDG�9DOHQFLDQD��'LFKR�WUDVSDVR�VH�PDWHULDOL]y�D�SDUWLU�GH�ORV�5HDOHV�'HFUHWRV�����������GH����GH�IHEUHUR�������������GH����GH�DJRVWR�������������GH����GH�DJRVWR�\�����������GH����GH�DEULO�
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(Q�HO�iPELWR�GHO�SHUVRQDO�KDEUi�TXH�HVWDU��HQ�OR�TXH�QRV�FRQFLHUQH��DO�DUWtFXOR�����\�VV��GH� OD�/H\�2UJiQLFD�GHO� 3RGHU� -XGLFLDO��WUDV� VX� UHGDFFLyQ�SRU�/��2�����������GH����GH�GLFLHPEUH�
5HVHxDU��SRU�~OWLPR��TXH�DXQTXH�ORV�-X]JDGRV�GH�0HQRUHV�WLHQHQ�VX�VHGH�HQ�OD�FDSLWDO�GH�OD�SURYLQFLD��OD�MXULVGLFFLyQ�HV�SURYLQFLDO�
�����&DVWHOOyQ�
/D�)LVFDOtD�GH�0HQRUHV�GH�&DVWHOOyQ�FXHQWD�FRQ ��)LVFDOHV�LQVWUXFWRUHV�\���&RRUGLQDGRU��(O�Q~PHUR�GH�IXQFLRQDULRV�H[LVWHQWHV�HQ�OD�SODQWLOOD�DVFLHQGH�D���*HVWRU����WUDPLWDGRUHV�\���$X[LOLDU�� /D� SODQWLOOD� HV� EDVWDQWH� HVWDEOH�� ORV� DVXQWRV� VH� UHJLVWUDQ� DO� GtD� \� QR� H[LVWH�UHWUDVR�HQ�OD�WUDPLWDFLyQ�GH�ORV�H[SHGLHQWHV�VDOYR�HO�SURSLR�GH�OD�FRPSOHMLGDG�GHO�KHFKR�LQYHVWLJDGR��1R�REVWDQWH��VHUtD�GHVHDEOH�OD�DPSOLDFLyQ�GH�OD�6HFFLyQ�GH�0HQRUHV�HQ�GRV�IXQFLRQDULRV�PiV�GHO�FXHUSR�GH�WUDPLWDFLyQ�
(O� (TXLSR� 7pFQLFR� HVWi� IRUPDGR� SRU� XQ� WRWDO� GH� �� SHUVRQDV� ILMDV� ��� SVLFyORJR�� ��SVLFRSHGDJRJR�� �� HGXFDGRU� \� �� WUDEDMDGRU� VRFLDO��PiV� XQ� FRQWUDWDGR�� (Q� HO� DxR� �����IXHURQ�VROLFLWDGRV�XQ�WRWDO�GH�����LQIRUPHV��UHDOL]iQGRVH�XQ�WRWDO�GH������6H�LQLFLDURQ�XQ�WRWDO�GH����SURFHVRV�GH�PHGLDFLyQ�GH�ORV�TXH�FRQFOX\HURQ�����6H�UHDOL]DURQ�XQ�WRWDO�GH����LQIRUPHV�GH�DVHVRUDPLHQWR�WpFQLFR�SDUD�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�\�XQ�WRWDO�GH����JHVWLRQHV�SRU�PHGLGD�GH�DFWLYLGDG�VRFLRHGXFDWLYD�DOWHUQDWLYD�D�OD�MXGLFLDOL]DFLyQ�
1R� WLHQHQ�PHGLGDV�SHQGLHQWHV�GH�DVLJQDFLyQ�GH�FHQWUR�SDUD�VX�FXPSOLPLHQWR��$����GH�GLFLHPEUH� GH� ����� \D� QR� TXHGDED� SHQGLHQWH� GH� WUDPLWDFLyQ� QLQJXQD� GH� ODV� ������'LOLJHQFLDV�3UHOLPLQDUHV�TXH� VH�KDEtDQ� LQFRDGR� GXUDQWH� HO� DxR������ \�QLQJXQR�GH� ORV�����H[SHGLHQWHV�GH�UHIRUPD�DELHUWRV�GXUDQWH�HVH�DxR��'XUDQWH�HO�DxR������ VH�LQFRDURQ������� GH� ODV� TXH� VyOR� ��� HVWDEDQ� HQ� WUiPLWH� D� ��� GH� GLFLHPEUH� \� VH� LQFRDURQ� ����([SHGLHQWHV�GH�5HIRUPD�GH� ORV�TXH�D� ILQDO�GH�DxR�~QLFDPHQWH�SHUPDQHFtDQ�HQ� WUiPLWH��������GH�ORV�FXDOHV�VH�FRQFOX\HURQ�GHVSXpV�HQ�EUHYH�SOD]R��
/D�SURYLQFLD�GH�&DVWHOOyQ�FXHQWD�FRQ�XQ�-X]JDGR�GH�0HQRUHV��/D�SODQWLOOD�GHO�PLVPR�OD�FRPSRQHQ���*HVWRU����WUDPLWDGRUHV�\���DX[LOLDUHV��
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(O�-X]JDGR�GH�0HQRUHV�DFXPXOD�XQ� LPSRUWDQWH� UHWUDVR��/D�SOD]D�GH�0DJLVWUDGR� WLWXODU�QR�VH�FXEULy�KDVWD�DxR�\�PHGLR�GHVSXpV�GH�TXH�HQWUDUD�HQ�YLJRU� OD�/H\��������� OR�TXH�SURYRFy�XQ�DWDVFR�LPSRUWDQWH���3HVH�D�KDEHU�LQFUHPHQWDGR�ODV�DXGLHQFLDV�OD�DFWXDO�WLWXODU�GH�ODV����HQ�HO�DxR������D�����HQ�HO�DxR������\�����HQ�������OD�DFWXDO�FRPSRVLFLyQ�GH�OD�SODQWLOOD� GHO� -X]JDGR� HV� LQVXILFLHQWH� SDUD� DVXPLU� FRQ� UDSLGH]� OD� WUDPLWDFLyQ� GH� ORV�SURFHGLPLHQWRV�TXH�VH�UHPLWHQ�GHVGH�OD�)LVFDOtD�\�SDUD�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�TXH�VH�LPSRQHQ�D�ORV�PHQRUHV��DVt�FRPR�SDUD�LPSULPLU�XQ�PD\RU�ULWPR�HQ�OD�VXSHUDFLyQ�GHO�WUDEDMR�DFXPXODGR�TXH�DIHFWD�SULQFLSDOPHQWH�D�ODV�SLH]DV�GH�UHVSRQVDELOLGDG�FLYLO��
3HVH�D�TXH�VH�KD�UHGXFLGR�HO� WLHPSR�GH�WUDPLWDFLyQ�GH�ORV�H[SHGLHQWHV�GH������D�����������GtDV�IUHQWH�D�����GH�PHGLD���OR�FLHUWR�HV�TXH�OD�GHPRUD�HQ�OD�HMHFXFLyQ�WRGDYtD�VH�DOHMD�PXFKR�PiV�GH�OR�GHVHDEOH�UHVSHFWR�D�OD�FRPLVLyQ�GHO�GHOLWR��DIHFWDQGR�VHULDPHQWH�DO�REMHWLYR�GH�UDSLGH]�TXH�SUHVLGH�OD�WUDPLWDFLyQ�
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������9DOHQFLD�
/D�)LVFDOtD�GH�0HQRUHV�FXHQWD�FRQ��� )LVFDOHV�LQVWUXFWRUHV�\���&RRUGLQDGRU��(O�Q~PHUR�GH�IXQFLRQDULRV�H[LVWHQWHV�HQ�OD�SODQWLOOD�RILFLDO�GH�OD�6HFFLyQ�GH�0HQRUHV�DVFLHQGH�D�����VLQ� HPEDUJR�� VHJ~Q� QRV� KDQ� LQIRUPDGR�� UHDOPHQWH� SUHVWDQ� VHUYLFLR� VyOR� ���� /DV�QHFHVLGDGHV� GH� SHUVRQDO� FRQVLVWHQ� HQ� WUHV� IXQFLRQDULRV� GHO� &XHUSR� GH� 7UDPLWDFLyQ�3URFHVDO�\�XQR�GHO�&XHUSR�GH�$X[LOLR�-XGLFLDO�
(O�(TXLSR�7pFQLFR� OR� FRPSRQHQ���� WpFQLFRV�GLVWULEXLGRV� HQ� FXDWUR� HTXLSRV� ���SDUD� OD�UHDOL]DFLyQ� GH� LQIRUPHV� \� DWHQFLyQ� D� ORV� -X]JDGRV� \� �� SDUD� OD�PHGLDFLyQ��� 'H� ORV� ���WpFQLFRV�KD\���SVLFyORJRV����HGXFDGRUHV�\���WUDEDMDGRUHV�VRFLDOHV��'H�ORV���SVLFyORJRV����VRQ� GH� DSR\R� \� ILQDOL]DURQ� VXV� VHUYLFLRV� D� ILQDOHV� GHO� PHV� GH� VHSWLHPEUH�� /DV�QHFHVLGDGHV�GH�DPSOLDFLyQ�VH�HVWLPDQ�HQ�WUHV�HGXFDGRUHV��XQ�SVLFyORJR�\���WUDEDMDGRUHV�VRFLDOHV��FRODERUDQGR�FRQ�HOORV�XQ�IXQFLRQDULR�GHO�&XHUSR�GH�$X[LOLR�-XGLFLDO�GH�QXHYD�FUHDFLyQ�
$�IHFKD����GH�VHSWLHPEUH�GH�������VH�HQFRQWUDEDQ�SHQGLHQWHV�GH�DVLJQDFLyQ�GH�&HQWUR�SDUD�HO�FXPSOLPLHQWR�GH�PHGLGDV�GH� LQWHUQDPLHQWR�����PHQRUHV��3DUD�HO� FXPSOLPLHQWR�GH SHUPDQHQFLDV�GH�ILQ�GH�VHPDQD����PHQRUHV�\�SHQGLHQWHV�GH�HMHFXFLyQ�GH�PHGLGDV�GH�LQWHUQDPLHQWR� TXH� QR� SXHGH� UHDOL]DUVH� SRU� LQFRPSDWLELOLGDG� DO� HVWDU� FXPSOLHQGR� RWUDV�PHGLGDV�R�SRU�HQFRQWUDUVH�LQJUHVDGRV�HQ�FHQWUR�SHQLWHQFLDULR������
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/D� SURYLQFLD� GH� 9DOHQFLD� FXHQWD� FRQ� WUHV� -X]JDGRV� GH� 0HQRUHV�� /D� SODQWLOOD� GH� ORV�PLVPRV�HVWi�FRPSXHVWD�GH���*HVWRU����7UDPLWDGRUHV�\���$X[LOLDU��/RV�-X]JDGRV�YLHQHQ�UHFODPDQGR� TXH� VX� SODQWLOOD� VH� FRPSOHWH� FRQ� XQ� *HVWRU� PiV�� �� WUDPLWDGRUHV� \�PDQWHQLPLHQWR� GHO�$X[LOLDU� SRU� -X]JDGR�� OR� TXH� VXSRQGUtD� XQ� WRWDO� GH� �� IXQFLRQDULRV�IUHQWH�D�ORV���DFWXDOHV��ORV�FXDOHV�QR�SXHGHQ�KDFHU�IUHQWH�D�OD�JHVWLyQ�GH�WRGRV�ORV�UROORV�SHQDOHV�� HMHFXWRULDV� \� SLH]DV� GH� UHVSRQVDELOLGDG� FLYLO� GH� VX� FRPSHWHQFLD�� 6H� KD�UHFODPDGR�OD�FUHDFLyQ�GHO�-X]JDGR�GH�0HQRUHV�Q~PHUR���SDUD�9DOHQFLD�R��DO�PHQRV��TXH�VH�PDQWHQJD� OD� HVWDELOLGDG�GH� ORV� IXQFLRQDULRV� MXGLFLDOHV�HQ� VXV�SXHVWRV�GH� WUDEDMR�� \D�TXH� OD� H[FHVLYD� PRYLOLGDG� GH� ORV� PLVPRV� GLILFXOWD� OD� QRUPDO� � WUDPLWDFLyQ� GH� ORV�SURFHGLPLHQWRV��SXHV�ODV�YDFDQWHV�WDUGDQ�PXFKR�WLHPSR�HQ�FXEULUVH�\�FXDQGR�VH�KDFH��VH�FXEUHQ�FRQ�SHUVRQDO�SRFR�FXDOLILFDGR�
1R�KD�SRGLGR�FRQFUHWDUVH�HO�WLHPSR�PHGLR�GH�WUDPLWDFLyQ�GH�XQ�H[SHGLHQWH��FXHVWLyQ�TXH�GHSHQGH� GH� VX� FRPSOHMLGDG�� SHUR� QR� VH� KDQ� DJRWDGR� ORV� SOD]RV� GH� VHLV� PHVHV� GH� OD�PHGLGD�FDXWHODU�VLQ�FRQFOXLUOR�HQ�HO�FDVR�GH�TXH�HVWD�H[LVWLHUD�
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1Ò0(52�'(�0(','$6�127,),&$'$67,32�'(�0(','$6�127,),&$'$6�$�/$�',5(&&,Ï1�7(55,725,$/�'(�9$/(1&,$� $f2 9$521(6 08-(5(6
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������$OLFDQWH�
/D�)LVFDOtD�GH�0HQRUHV� FXHQWD�FRQ���)LVFDOHV� LQVWUXFWRUHV�\���&RRUGLQDGRU�� DXQTXH� OD�FRRUGLQDGRUD� UHDOL]D� ODV�PLVPDV� IXQFLRQHV�TXH� ORV�GHPiV� DO�PDUJHQ�GH� ODV�SURSLDV�GH�FRRUGLQDFLyQ�� 1LQJXQR� GH� ORV� )LVFDOHV� WLHQH� GHGLFDFLyQ� H[FOXVLYD�� (O� Q~PHUR� GH�IXQFLRQDULRV� H[LVWHQWHV� HQ� OD� SODQWLOOD� RILFLDO� GH� OD� 6HFFLyQ� GH�0HQRUHV� DVFLHQGH� D� ���IXQFLRQDULRV�� �� *HVWRUHV�� ��� 7UDPLWDGRUHV� \� �� $X[LOLDU�� 6HJ~Q� IXHQWHV� GH� OD� SURSLD�)LVFDOtD� HO� Q~PHUR� QHFHVDULR� SDUD� SRGHU� GHVDUUROODU� FRUUHFWDPHQWH� VXV� IXQFLRQHV�SUHFLVDUtDQ� DOFDQ]DU� XQ� WRWDO� GH� ��� IXQFLRQDULRV� ��� *HVWRUHV�� �� $X[LOLDUHV� \� HO� UHVWR�7UDPLWDGRUHV�
(O�(TXLSR�7pFQLFR�OR�FRPSRQHQ���~QLFDV�SOD]DV��GRV�SVLFyORJRV�\�GRV�70(0��DGHPiV�GH�XQD�WUDEDMDGRUD�VRFLDO��FXDWUR�GtDV�SRU�VHPDQD��FRQ�GHVWLQR�HQ�OD�8QLGDG�GH�$WHQFLyQ�D�OD�9tFWLPD��(Q�$OLFDQWH�QR�H[LVWH�HTXLSR�GH�PHGLDFLyQ��QR�SXGLpQGRVH�KDFHU�HIHFWLYR�OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD�/H\� �FRQFLOLDFLyQ� R� UHSDUDFLyQ�� VDOYR� HQ� FRQWDGDV�H[FHSFLRQHV�� /DV� SHUVRQDV� TXH� LQWHJUDQ� ORV� UHIXHU]RV� VyOR� UHDOL]DQ� XQ� Q~PHUR�GHWHUPLQDGR�GH�LQIRUPHV�DO�PHV��SULPHUDPHQWH����\�OXHJR�XQ�WRWDO�GH������6HJ~Q�VH�QRV�KD�UHIHULGR��SDUD�SRGHU�GHVHPSHxDU�DGHFXDGDPHQWH�VXV�IXQFLRQHV��SUHFLVDUtDQ�XQ�WRWDO�GH���HTXLSRV�WpFQLFRV�LQWHJUDGRV�SRU�WUHV�SHUVRQDV��HGXFDGRU��WUDEDMDGRU�VRFLDO�\�SVLFyORJR��HQ�FDGD�XQR�GH�HOORV�\�XQ�HTXLSR�GH�PHGLDFLyQ�
'H� ORV� ����� H[SHGLHQWHV� GH� ����� VH� KD� SDVDGR� D� ORV� ������ GH� ����� \� GH� ODV� ������'LOLJHQFLDV�3UHOLPLQDUHV�HQ������D�ODV�������GH�������(V�GH�UHVHxDU�HO�DOWR�SRUFHQWDMH�GH�DUFKLYRV� SRU� SUHVFULSFLyQ� TXH� UHIOHMD� OD� HVWDGtVWLFD�� )XHQWHV� GH� OD� )LVFDOtD� QRV� VHxDODQ�TXH�OD�FDUHQFLD�GH�SHUVRQDO�HV�WDO�TXH�HV�LPSRVLEOH�HO�UHJLVWUR�GH�OD�WRWDOLGDG�GH�WRGRV�ORV�GRFXPHQWRV� TXH� HQWUDQ� GLDULDPHQWH�� $GHPiV� SUHVHQWDQ� FDUHQFLDV� GH� HOHPHQWRV�PDWHULDOHV� UHSHWLGDPHQWH� GHQXQFLDGDV�� XQD� IRWRFRSLDGRUD� �FRQ� OD� ~QLFD� H[LVWHQWH� VH�JHQHUDQ�FRODV���XQD�LPSUHVRUD��VyOR�WLHQHQ GRV�SDUD�WRGD�OD�)LVFDOtD�\�(TXLSR�7pFQLFR��\���ID[��VyOR�WLHQHQ�XQR�SDUD�WRGD�OD�)LVFDOtD�SHVH�D�HVWDU�XELFDGRV�HQ�GLIHUHQWHV�SLVRV��
/D�SURYLQFLD�GH�$OLFDQWH�FXHQWD� FRQ�GRV� -X]JDGRV�GH�0HQRUHV��/D�SODQWLOOD�GH�DPERV�-X]JDGRV�HVWi�FRPSXHVWD�GH���*HVWRU� ��7UDPLWDGRUHV�\���$X[LOLDU��VL�ELHQ�DFWXDOPHQWH�
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OD� GHO� -X]JDGR� Q~PHUR� �� HVWi� FRPSXHVWD� GH� �� 7UDPLWDGRUHV� LQWHULQRV� \� �� WLWXODU��FDUHFLHQGR�GH�$JHQWH��VH�KD�FHGLGR�XQ�$X[LOLDU�GHO�'HFDQDWR�SHUR�VyOR�SDUD�DVLVWLU�D�ODV�DXGLHQFLDV��� /DV� SOD]DV� QR� FXELHUWDV� HQ� HO� -X]JDGR� Q~PHUR� �� QR� VH� KDQ� FXELHUWR� HQ�PHVHV�� HVWDQGR� OD� WUDPLWDFLyQ� SDUDOL]DGD�� (VWH� -X]JDGR� WLHQH� XQ� LPSRUWDQWH� UHWUDVR�DUUDVWUDGR�GHVGH������ \� HV�GRQGH� VH� MX]JDQ� ORV�KHFKRV�PiV� DQWLJXRV�� OR�TXH�QR�REVWD�SDUD�TXH�HO�SOD]R�HQWUH� OD�FHOHEUDFLyQ�GH� OD DXGLHQFLD� \� OD� VHQWHQFLD�DVFLHQGD� VyOR�D���GtDV�� 6H� KD� VROLFLWDGR� OD� FUHDFLyQ� GH� XQ� WHUFHU� -X]JDGR� GH�0HQRUHV� SDUD� OD� SURYLQFLD��7DPELpQ� VH� REVHUYD� XQD� FLHUWD� IDOWD� GH� UHFXUVRV� PDWHULDOHV�� SRU� HMHPSOR�� HO� ID[� HV�FRPSDUWLGR� SRU� DPERV� -X]JDGRV� \� HO� (TXLSR� 7pFQLFR�� VLHQGR� XQ� LQVWUXPHQWR� GH� XVR�KDELWXDO�� 7DPSRFR� VH� GLVSRQH� GH� SURJUDPD� LQIRUPiWLFR� HVSHFtILFR� GH� PHQRUHV�� QR�KDELpQGRVH�LQVWDODGR�WRGDYtD�HO�SURJUDPD�GH�UHJLVWUR�\�WUDPLWDFLyQ�&,&(521(�
(O�WLHPSR�GH�WUDPLWDFLyQ�GH�XQ�H[SHGLHQWH�GHSHQGH�WDPELpQ�GH�OD�FRPSOHMLGDG��SHUR�OR�FLHUWR�HV�TXH�HQ�HO�SUHVHQWH�DxR������VH�KDQ�HQMXLFLDGR�VREUH�WRGR�H[SHGLHQWHV�GHO������������\������GRQGH��GHVGH�OD�IHFKD�GH�FRPLVLyQ�GHO�GHOLWR�KDVWD�OD�DXGLHQFLD�KDQ�SDVDGR��� DxRV�� RVFLODQGR� OD� HGDG� GH� ORV� PHQRUHV� HQMXLFLDGRV� HQWUH� ��� \� ��� DxRV�� DXQTXH�JHQHUDOPHQWH�HUDQ�PD\RUHV�GH�HGDG��(O�-X]JDGR�Q~PHUR���HV�HO�TXH�DUUDVWUD�XQ�PD\RU�UHWUDVR�
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1Ò0(52�'(�0(','$6�127,),&$'$67,32�'(�0(','$6�127,),&$'$6�$�/$�',5(&&,Ï1�7(55,725,$/�'(�$/,&$17(� $f2 9$521(6 08-(5(6
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���/26�&(17526�'(�,17(51$0,(172�
/D� &RPXQLGDG� 9DOHQFLDQD� FXHQWD�� HQ� OD� DFWXDOLGDG�� FRQ� XQ� WRWDO� GH� �� FHQWURV� GH�UHHGXFDFLyQ�GH�PHQRUHV�SDUD�OD�HMHFXFLyQ�GH ODV�PHGLGDV�MXGLFLDOHV�GH�LQWHUQDPLHQWR��HQ�FXDOTXLHUD�GH�VXV�UHJtPHQHV��DELHUWR��VHPLDELHUWR��FHUUDGR�\�WHUDSpXWLFR���LPSXHVWDV�SRU�ORV�-XHFHV�GH�0HQRUHV�HQ�YLUWXG�GH�VHQWHQFLD�ILUPH�R�PHGLGDV�FDXWHODUHV��DO�DPSDUR�GH�OD�/H\�2UJiQLFD���������/D�GLVWULEXFLyQ�HV�OD�VLJXLHQWH�

¾ &HQWURV�SURSLRV�
R 3t�*URV��SURYLQFLD�GH�&DVWHOOyQ���7RGRV�ORV�UHJtPHQHV��*HVWLyQ�SULYDGD�
R &RORQLD�6DQ�9LFHQWH�)HUUHU��SURYLQFLD�GH�9DOHQFLD����0HGLGDV�FDXWHODUHV�\�ILUPHV�HQ�UpJLPHQ�DELHUWR�\�VHPLDELHUWR�GH����D����DxRV�\��HQ�UpJLPHQFHUUDGR��GH����D����DxRV��*HVWLyQ�PL[WD�
R 3t� L� 0DUJDOO� �SURYLQFLD� GH� 9DOHQFLD��� 7RGRV� ORV� UHJtPHQHV�� *HVWLyQ�SULYDGD�
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R 0DULDQR� 5LEHUD� �SURYLQFLD� GH� 9DOHQFLD��� 7RGRV� ORV� UHJtPHQHV�� *HVWLyQ�SULYDGD
R (OV�5HLHWV��SURYLQFLD�GH�$OLFDQWH���7RGRV�ORV�UHJtPHQHV��*HVWLyQ�SULYDGD�

¾ &HQWURV�SULYDGRV�FRQYHQLDGRV�
R /D�9LOOD��SURYLQFLD�GH�$OLFDQWH���7RGRV�ORV�UHJtPHQHV��7RGDV�ODV�SOD]DV�
R /D� 4XLQWDQLOOD� �5HJLyQ� GH� 0XUFLD��� ,QWHUQDPLHQWRV� WHUDSpXWLFRV� GH�GURJDV��$OJXQDV�SOD]DV�
R /D�=DU]D��5HJLyQ�GH�0XUFLD���7RGRV�ORV�UHJtPHQHV��SHUR�FRQ�OLPLWDFLyQ�GH�HGDG�FRPSUHQGLGD�HQWUH�ORV����\����DxRV��$OJXQDV�SOD]DV�

(O�Q~PHUR�GH�SOD]DV�KD�HVWDGR�HQ�FRQVWDQWH�HYROXFLyQ�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH� OD� /H\� 2UJiQLFD� ������� \� WRGDYtD� QR� KD� FHVDGR� HQ� HO� PRPHQWR� DFWXDO�� (O� JUiILFR�VLJXLHQWH�LOXVWUD�OD�SURJUHVLyQ�HQ�HO�Q~PHUR�GH�SOD]DV�
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(YROXFLyQ�GHO�Q~PHUR�GH�SOD]DV
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������������������

(QHUR�GH����� 0D\R�GH����� (QHUR�GH����� (QHUR�GH����� 2FWXEUH�GH����
9HPRV��SXHV��FRPR�GH�ODV�LQLFLDOHV�����SOD]DV�H[LVWHQWHV�HO���GH�HQHUR�GH�������SDVDURQ�HO���GH�PD\R�GH������D������HO���GH�HQHUR�GH������D������HO���GH�HQHUR�GH������D������HO���� GH� RFWXEUH� GH� ����� �SHUtRGR� HQ� TXH� VH� UHDOL]DURQ� ODV� ~OWLPDV� YLVLWDV� GH� QXHVWUD�LQVWLWXFLyQ�� D� ���� \� TXH� WRGDYtD� HVWi� SUHYLVWD� XQD� SUHYLVLyQ� GH� DXPHQWR� SDUD� HO� �� GH�HQHUR�GH������D�����\�SDUD�HO���GH�PD\R�GH������D�����SOD]DV�
(O�VLJXLHQWH�JUiILFR�PXHVWUD�OD�GLVWULEXFLyQ�HQWUH�ODV�SOD]DV�S~EOLFDV��FHQWURV�SURSLRV��\�ODV�SULYDGDV�FRQYHQLDGDV�D�ILQDOHV�GHO�DxR������
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������1RUPDWLYD�
(O�GHVDUUROOR�QRUPDWLYR�GH� OD�/H\�2UJiQLFD���������GH����GH� HQHUR� VH�SURGXMR�FRQ�HO�5HDO�'HFUHWR������������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�OD�/H\�2UJiQLFD���������GH����GH�HQHUR��UHJXODGRUD�GH�OD�UHVSRQVDELOLGDG�SHQDO�GH�ORV�PHQRUHV��FX\D�HQWUDGD�HQ�YLJRU�QR�VHUi�HIHFWLYD�KDVWD�HO���GH�PDU]R�GH������
/D� HMHFXFLyQ� GH� ODV� PHGLGDV� DGRSWDGDV� SRU� ORV� -XHFHV� GH� 0HQRUHV� HQ� VXV� VHQWHQFLDV�ILUPHV� HV� FRPSHWHQFLD� GH� ODV�&RPXQLGDGHV�$XWyQRPDV� \� GH� ODV�&LXGDGHV� GH�&HXWD� \�0HOLOOD��'LFKDV�HQWLGDGHV�S~EOLFDV�OOHYDQ�D�FDER��GH�DFXHUGR�FRQ�VXV�UHVSHFWLYDV�QRUPDV�GH� RUJDQL]DFLyQ�� OD� FUHDFLyQ�� GLUHFFLyQ�� RUJDQL]DFLyQ� \� JHVWLyQ� GH� ORV� VHUYLFLRV��LQVWLWXFLRQHV�\�SURJUDPDV�DGHFXDGRV�SDUD�JDUDQWL]DU�OD�FRUUHFWD�HMHFXFLyQ�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�OD�/H\��DUWtFXOR����/�2����������
/DV� HQWLGDGHV� UHIHULGDV� SXHGHQ� HVWDEOHFHU� ORV� FRQYHQLRV� R� DFXHUGRV� GH� FRODERUDFLyQ�QHFHVDULRV� FRQ� RWUDV� HQWLGDGHV�� ELHQ� VHDQ� S~EOLFDV�� GH� OD� $GPLQLVWUDFLyQ� GHO� (VWDGR��/RFDO� R� GH� RWUDV� &RPXQLGDGHV� $XWyQRPDV�� R� SULYDGDV� VLQ� iQLPR� GH� OXFUR�� SDUD� OD�HMHFXFLyQ� GH� ODV�PHGLGDV� GH� VX� FRPSHWHQFLD�� EDMR� VX� GLUHFWD� VXSHUYLVLyQ�� VLQ� TXH� HOOR�VXSRQJD�HQ�QLQJ~Q�FDVR� OD�FHVLyQ�GH�OD� WLWXODULGDG�\� UHVSRQVDELOLGDG�GHULYDGD�GH�GLFKD�HMHFXFLyQ�
/DV� PHGLGDV� SULYDWLYDV� GH� OLEHUWDG�� OD� GHWHQFLyQ� \� ODV� PHGLGDV� FDXWHODUHV� GH�LQWHUQDPLHQWR� VH� HMHFXWDQ� HQ� FHQWURV� HVSHFtILFRV� GLIHUHQWHV� GH� ORV� SUHYLVWRV� HQ� OD�OHJLVODFLyQ�SHQLWHQFLDULD�SDUD�OD�HMHFXFLyQ�GH�ODV�FRQGHQDV�SHQDOHV�\�PHGLGDV�FDXWHODUHV�SULYDWLYDV�GH� OLEHUWDG� LPSXHVWRV�D� ORV�PD\RUHV�GH�HGDG�SHQDO��'LFKDV�PHGLGDV�SXHGHQ�HMHFXWDUVH�WDPELpQ�HQ�FHQWURV�VRFLR�VDQLWDULRV�FXDQGR�DVt�VH�UHTXLHUD��
/DV� QRUPDV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� VREUH� FHQWURV� GH� UHHGXFDFLyQ� GH� PHQRUHV�UHPLWtDQ�DO�&DStWXOR�9��DUWtFXORV����\�VV��GHO�7tWXOR�,,�GH�OD�/H\�9DOHQFLDQD���������GH���GH�GLFLHPEUH��GH�OD�,QIDQFLD��(O�DUWtFXOR����GH�OD�FLWDGD�/H\�UHPLWH DO�(VWDWXWR�GH�&HQWURV�S~EOLFRV�R�FRQFHUWDGRV�GH�DWHQFLyQ�D�OD�LQIDQFLD�\�MXYHQWXG��DSUREDGR�SRU�2UGHQ�GH����GH�PD\R�GH������GH� OD�&RQVHOOHULD�GH�7UDEDMR� \�6HJXULGDG�6RFLDO��(O�DUWtFXOR���GH� OD�



��

FLWDGD�2UGHQ�UHPLWH��HQ�OR�UHIHUHQWH�D�OD�WLSRORJtD�GH�OD�UHG GH�FHQWURV�D�OR�GLVSXHVWR�HQ�HO�'HFUHWR���������GH����GH�IHEUHUR�\�D�OD�2UGHQ�GH���GH�DEULO�GH�������TXH�GHVDUUROOD�HO�DQWHULRU�� VREUH� UHJLVWUR� DXWRUL]DFLyQ� \� DFUHGLWDFLyQ� GH� ORV� 6HUYLFLRV� 6RFLDOHV� HQ� OD�&RPXQLGDG�9DOHQFLDQD��(O�DUWtFXOR����GH�OD�~OWLPD�2UGHQ�FLWDGD�FODVLILFD��GHQWUR�GH�ORV�VHUYLFLRV� VRFLDOHV� HVSHFLDOL]DGRV� GH� FDUiFWHU� UHVLGHQFLDO�� D� ORV� FHQWURV� GH� UHHGXFDFLyQ��FX\DV�FDUDFWHUtVWLFDV�HVWiQ�GHILQLGDV�HQ�HO�DQH[R�9�GH�OD�2UGHQ��
/D�FLWDGD�QRUPDWLYD��VL�ELHQ�QR�HVWi�H[SUHVDPHQWH�GHURJDGD��OR�FLHUWR�HV�TXH�FDUHFH�HQ�EXHQD�SDUWH�GH�YDOLGH]�GHELGR�D�TXH�ODV�UHPLVLRQHV�TXH�UHDOL]D�OD�/H\�GH�OD�,QIDQFLD�OR�VRQ�D� ODV�\D�GHURJDGDV� OH\HV�RUJiQLFD���������GH���GH� MXQLR��VREUH�5HIRUPD�GH� OD�/H\�5HJXODGRUD�GH� OD�&RPSHWHQFLD� \� HO�3URFHGLPLHQWR�GH� ORV� -X]JDGRV�GH�0HQRUHV� \� D� OD�WDPELpQ� GHURJDGD� /H\� �������� GH� �� GH� MXOLR�� GH� 6HUYLFLRV� 6RFLDOHV� GH� OD� &RPXQLGDG�9DOHQFLDQD��+D\��SXHV��TXH�FRPSOHPHQWDUOD�FRQ� OD�DFWXDO�/H\���������GH����GH� MXQLR��SRU� OD� TXH� VH� UHJXOD� HO� 6LVWHPD� GH� 6HUYLFLRV� 6RFLDOHV� HQ� HO� iPELWR� GH� OD� &RPXQLGDG�9DOHQFLDQD�\�FRQ�HO�'HFUHWR����������GH����GH�PD\R��GHO�*RELHUQR�9DOHQFLDQR��VREUH�5HJLVWUR�GH�ORV�7LWXODUHV�GH�$FWLYLGDGHV�GH�$FFLyQ�6RFLDO�\�GH�5HJLVWUR�\�$XWRUL]DFLyQ�GH� )XQFLRQDPLHQWR� GH� ORV� 6HUYLFLRV� \� &HQWURV� GH� $FFLyQ� 6RFLDO� HQ� OD� &RPXQLGDG�9DOHQFLDQD�� FX\D� GLVSRVLFLyQ� GHURJDWRULD� H[SUHVDPHQWH� GHMD� VLQ� YLJHQFLD� DO� 'HFUHWR���������\�OD�PDQWLHQH�UHVSHFWR�D�OD�2UGHQ�GH���GH�DEULO�GH������HQ�FXDQWR�QR�UHVXOWHQ�PRGLILFDGDV�SRU�HO�PLVPR�\��HQ�WDQWR�QR�VH�GLFWHQ�ODV�GLVSRVLFLRQHV�QHFHVDULDV�SDUD�VX�GHVDUUROOR�
(Q�PDWHULD�VDQFLRQDGRUD��HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD��������HVWDEOHFH�XQDV�UHJODV�PtQLPDV�TXH�GHEHQ�SUHVLGLU�HO� UpJLPHQ�GLVFLSOLQDULR�GH� ORV�FHQWURV�GH� UHHGXFDFLyQ��/D�&RQVHOOHULD�KD�HQWHQGLGR�TXH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���������GH�OD�&RQVWLWXFLyQ��FRUUHVSRQGH�DO�(VWDGR�OD�FRPSHWHQFLD�H[FOXVLYD�VREUH�OHJLVODFLyQ�SHQDO�\�SHQLWHQFLDULD��OR�TXH�LQFOX\H�ORV�UHJODPHQWRV�HMHFXWLYRV��VHJ~Q�LQWHUSUHWDFLyQ�GHO�7�&���FRQ�OD�ILQDOLGDG�GH�PDQWHQHU�XQD�XQLIRUPLGDG�HQ�OD�RUGHQDFLyQ�MXUtGLFD�GH�OD�PDWHULD��(V�SRU�HOOR��SRU�OR�TXH� OD� *HQHUDOLWDW� QR� KD� GLFWDGR� QRUPDV� GH� FDUiFWHU� UHJODPHQWDULR� HQ� FXHVWLRQHV�UHODWLYDV�DO�UpJLPHQ�SHQDO�\�SHQLWHQFLDULR�



��

(O�YDFtR�QRUPDWLYR�H[LVWHQWH��PLHQWUDV�QR�VH�SURFHGtD�D�HODERUDU�SRU�OD�$GPLQLVWUDFLyQ�GHO� (VWDGR� UHJODPHQWDULDPHQWH� ODV� SHFXOLDULGDGHV� GHO� UpJLPHQ� SHQLWHQFLDULR� GH� ORV�PHQRUHV�\�MyYHQHV�LQWHUQDGRV��VH�WUDWy�GH�SDOLDU�HQ�OD�&RPXQLGDG�9DOHQFLDQD�PHGLDQWH�XQD� VHULH� GH� LQVWUXFFLRQHV� HPLWLGDV� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� )DPLOLD�� 0HQRU� \�$GRSFLRQHV��DXQTXH�HOOR�QR�REVWD�D�TXH�VHD�QHFHVDULR�DFWXDOL]DU�ODV�GLVSRVLFLRQHV�SDUD�ODV�TXH�Vt�WLHQH�FRPSHWHQFLD�HQ�YLUWXG�GHO�DUWtFXOR����GH�OD�/�2���������\D�FLWDGR�\�TXH�SUHVHQWDQ�XQD�FODUD�REVROHVFHQFLD���HQ�FRQFUHWR�
¾ ,QVWUXFFLyQ�Q�� ���������GH����GH� HQHUR�GH������� UHODWLYD� D� OD� DSOLFDFLyQ�GH� ODV�QRUPDV� GH� UpJLPHQ� LQWHULRU� GH� ORV� FHQWURV� GH� UHHGXFDFLyQ� GH� PHQRUHV� GH� OD�&RPXQLGDG�9DOHQFLDQD�
¾ ,QVWUXFFLyQ�Q~PHUR����������GH����GH�HQHUR�GH�������UHODWLYD�D�OD�DSOLFDFLyQ�GHO�SUR\HFWR�HGXFDWLYR�GH�ORV�FHQWURV�GH�UHHGXFDFLyQ�GH�PHQRUHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
¾ ,QVWUXFFLyQ� Q~PHUR� ��������� GH� ��� GH� VHSWLHPEUH� GH� ������ UHODWLYD� DO�SURFHGLPLHQWR�GH�FRRUGLQDFLyQ�GH�DFWXDFLRQHV�HQWUH�OD�*HQHUDOLWDW�9DOHQFLDQD�\�HQWLGDGHV� FRODERUDGRUDV� SDUD� HO� FXPSOLPLHQWR� \� HMHFXFLyQ� GH ODV� PHGLGDV�MXGLFLDOHV�GH�PHGLR�DELHUWR�GH�UHLQVHUFLyQ�GH�PHQRUHV�
¾ ,QVWUXFFLyQ� Q~PHUR� ��������� GH� ��� GH� RFWXEUH� GH� ������ UHODWLYD� DO� 5pJLPHQ�'LVFLSOLQDULR� GH� ORV� &HQWURV� GH� 5HHGXFDFLyQ� GH� 0HQRUHV� GH� OD� &RPXQLGDG�9DOHQFLDQD�

/D�UHJXODFLyQ�GH�OD�DFWLYLGDG HGXFDWLYD�\�IXQFLRQDPLHQWR�GHO�FHQWUR�VH�UHDOL]D�D�WUDYpV�GH� XQD� VHULH� GH� GRFXPHQWRV� TXH� VH� UHFRJHQ� HQ� HO� (VWDWXWR� GH� &HQWURV�� HQWUH� ORV� TXH�GHVWDFDQ�
¾ (O� 3UR\HFWR� (GXFDWLYR� GHO� &HQWUR� TXH� FRQFUHWD� OD� JHVWLyQ� TXH� OR� GHILQH�� ORV�REMHWLYRV�TXH�SHUVLJXH�\�VX HVWUXFWXUD�RUJDQL]DWLYD�
¾ /D�3URJUDPDFLyQ�$QXDO�GHO�&HQWUR�GRQGH�VH�UHFRJHQ��SRU�HVFULWR��OD�IRUPXODFLyQ�SRUPHQRUL]DGD� GH� ORV� REMHWLYRV� SURSXHVWRV� SDUD� FDGD� FLFOR�� GHWHUPLQDQGR� ODV�DFWXDFLRQHV� \� UHFXUVRV� TXH� VH� YDQ� D� SRQHU� HQ� SUiFWLFD� SDUD� FRQVHJXLUORV�� OD�



��

DVLJQDFLyQ�GH�WLHPSRV�\�OD�GHVLJQDFLyQ�GH�SHUVRQDV�UHVSRQVDEOHV�GH�VX�HMHFXFLyQ�\� VHJXLPLHQWR��$�GLFKD� SURJUDPDFLyQ� DQXDO� DFRPSDxD�� DO� ILQDOL]DU� HO� FLFOR�� VX�FRUUHVSRQGLHQWH�PHPRULD� GH� HYDOXDFLyQ� SDUD� UHYLVDU� HO� JUDGR� GH� FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SURSXHVWRV�
¾ (O� 5HJODPHQWR� GH� 5pJLPHQ� ,QWHULRU� GHO� &HQWUR� FX\D� ILQDOLGDG� UDGLFD� HQ�FRQVHJXLU�XQD� FRQYLYHQFLD�RUGHQDGD�TXH�SHUPLWD� OD� HMHFXFLyQ�GH� ORV�GLIHUHQWHV�SURJUDPDV�GH�LQWHUYHQFLyQ�HGXFDWLYRV�\�ODV�IXQFLRQHV�GH�FXVWRGLD�GH�ORV�PHQRUHV�LQWHUQDGRV��(VWH�GRFXPHQWR�FRQFUHWD�HO�FRQMXQWR�GH�QRUPDV��SDXWDV�\�UHJODV�TXH�ULJHQ�HO�IXQFLRQDPLHQWR�LQWHUQR�GHO�PLVPR�\�HVWDEOHFH�ORV�GHUHFKRV�\�GHEHUHV�GH�ORV�UHVLGHQWHV��VLHQGR�QHFHVDULD�VX�HODERUDFLyQ�SRU�ORV�FHQWURV��VX�DSUREDFLyQ�SRU�OD� DXWRULGDG� DGPLQLVWUDWLYD� \� VX FRQRFLPLHQWR� SRU� ORV� -X]JDGRV� \� )LVFDOtD� GH�0HQRUHV�
¾ /D� 3URJUDPDFLyQ� GH� *UXSR� \� HO� 3UR\HFWR� (GXFDWLYR� ,QGLYLGXDOL]DGR� GHO�PHQRU�MRYHQ��3(,���TXH� VRQ� ORV� LQVWUXPHQWRV�GH� WUDEDMR� IXQGDPHQWDOHV�SDUD� ORV�HGXFDGRUHV��(O�SULPHUR�HVWUXFWXUD�\�VLVWHPDWL]D�HO�WUDEDMR�FRQFUHWR�\�FRWLGLDQR�GH�ORV� HGXFDGRUHV� FRQ� XQ� GHWHUPLQDGR� JUXSR� GH� FRQYLYHQFLD�� (O� VHJXQGR�LQGLYLGXDOL]D�OD�ODERU�HQ�DWHQFLyQ�D�OD�VLWXDFLyQ�SHUVRQDO�GH�FDGD�PHQRU�DFRJLGR�FRQFUHWDQGR�ODV�DFWXDFLRQHV�HGXFDWLYDV��VRFLR�IDPLOLDUHV��SVLFROyJLFDV�\�GH�VDOXG�TXH�FDGD�PHQRU�R�MRYHQ�SUHFLVD�

������)LQDOLGDG�
(O� DUWtFXOR� ��� GH� OD� /H\� 2UJiQLFD� ������� HVWDEOHFH� TXH� ORV� FHQWURV� VH� GLYLGLUiQ� HQ�PyGXORV� DGHFXDGRV� D� OD� HGDG�� PDGXUH]�� QHFHVLGDGHV� \� KDELOLGDGHV� VRFLDOHV� GH� ORV�PHQRUHV� LQWHUQDGRV� \� VH� UHJLUiQ� SRU� XQD� QRUPDWLYD� GH� IXQFLRQDPLHQWR� LQWHUQR� FX\R�FXPSOLPLHQWR� WHQGUi�FRPR�ILQDOLGDG� OD�FRQVHFXFLyQ�GH�XQD�FRQYLYHQFLD�RUGHQDGD��TXH�SHUPLWD� OD� HMHFXFLyQ� GH� ORV� GLIHUHQWHV� SURJUDPDV� GH� LQWHUYHQFLyQ� HGXFDWLYD� \� ODV�IXQFLRQHV�GH�FXVWRGLD�GH�ORV�PHQRUHV�LQWHUQDGRV�
(O�REMHWR�GH�ORV�FLWDGRV�FHQWURV�HV��SXHV�



��

¾ /D�FXVWRGLD�GH� ORV� LQWHUQDGRV�FDXWHODUPHQWH�\�GH� ORV�VHQWHQFLDGRV�D�PHGLGD�GH�LQWHUQDPLHQWR��HQ�ORV�GLIHUHQWHV�UHJtPHQHV�\�GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD�
¾ /D� HMHFXFLyQ� GH� ORV� SURJUDPDV� GH� LQWHUYHQFLyQ� HGXFDWLYD� GH� ORV� VRPHWLGRV� D�LQWHUQDPLHQWR�

���������$VSHFWRV�DWLQHQWHV�D�OD�FXVWRGLD�
(O�&DStWXOR�9,� GHO� 'HFUHWR� ��������� GH� ��� GH� PD\R�� GHO�*RELHUQR� 9DOHQFLDQR�� VREUH�5HJLVWUR�GH�ORV�7LWXODUHV�GH�$FWLYLGDGHV�GH�$FFLyQ�6RFLDO�\�GH�5HJLVWUR�\�$XWRUL]DFLyQ�GH� )XQFLRQDPLHQWR� GH� ORV� 6HUYLFLRV� \� &HQWURV� GH� $FFLyQ� 6RFLDO� HQ� OD� &RPXQLGDG�9DOHQFLDQD� UHJXOD� ODV� FRQGLFLRQHV� JHQHUDOHV� GH� ORV� FHQWURV�� (O� DUWtFXOR� ��� UHFRJH� XQD�VHULH�GH�SULQFLSLRV�JHQHUDOHV�DSOLFDEOHV�D� WRGRV�ORV�FHQWURV�� WHQLHQGR�HQ�FXHQWD�TXH�ORV�PLVPRV�GHEHUiQ�DGHFXDUVH�D�ODV�QHFHVLGDGHV�\�FDUDFWHUtVWLFDV�GH�ORV�XVXDULRV�\�XVXDULDV��GH�DFXHUGR�FRQ�VX�WLSRORJtD��
(Q� OR� TXH� KDFH� UHIHUHQFLD� D� ODV� FDUDFWHUtVWLFDV� GH� OD� HGLILFDFLyQ� VHxDOD� TXH� GHEHQ� VHU�IXQFLRQDOHV�� GRWDGRV� GH� ORV�PtQLPRV� GH� VHJXULGDG� �HVWUXFWXUDO�� DQWLLQFHQGLRV� \� TXH� VX�XVR�KDELWXDO�QR�JHQHUH�ULHVJRV�GH�DFFLGHQWH�SDUD�ODV�SHUVRQDV���KDELWDEOHV�\�FRQIRUPHV�D�OD� OHJLVODFLyQ� XUEDQtVWLFD�� /D� GRWDFLyQ� GH� PHGLRV� SHUVRQDOHV� \� PDWHULDOHV� GHEH� VHU�DGHFXDGD� D� OD� IXQFLyQ� TXH� UHDOL]DQ�� 1R� VH� UHDOL]DQ� XOWHULRUHV� SUHFLVLRQHV� VREUH� OD�DUTXLWHFWXUD�GH�ORV�FHQWURV�� OR�TXH�GHEHUtD�HVSHFLILFDUVH�HQ�OD�QRUPDWLYD�TXH��HQ�VX�GtD�GHVDUUROOH�HO�FLWDGR�'HFUHWR��
/D�GHVFULSFLyQ�GH�FDGD�XQR�GH� ORV�FHQWURV�\�GH� VX�SHUVRQDO�VH� UHDOL]D�HQ� ORV�HStJUDIHV�VLJXLHQWHV��(Q�WpUPLQRV�JHQHUDOHV��HV�GH�UHVHxDU�TXH�ORV�GLIHUHQWHV�FHQWURV�UHYLVWHQ�XQDV�PHGLGDV�DGHFXDGDV�GH�VHJXULGDG��(Q�JHQHUDO��D�H[FHSFLyQ�GH�OD�&RPXQLGDG�7HUDSpXWLFD�GH� 4XLQWDQLOOD� \� OD� &RORQLD� 6DQ� 9LFHQWH� )HUUHU��� WRGRV� WLHQHQ� YDOODGR� \� SHUVRQDO� GH�VHJXULGDG�D�FDUJR�GH�XQD�HPSUHVD�H[WHUQD��



��

/D� GLVWULEXFLyQ� HVSDFLDO� DWLHQGH� D� ORV� GLIHUHQWHV� UHJtPHQHV� GH� FXPSOLPLHQWR� \� D� OD�GLVWULEXFLyQ� PRGXODU� VHxDODGD� HQ� OD� /H\� TXH� LQFOX\H� ODV� KDELWDFLRQHV� �JHQHUDOPHQWH�LQGLYLGXDOHV�� \� ]RQDV� GH� HVSDUFLPLHQWR�� &DUDFWHUtVWLFD� JHQHUDO� HV� OD� H[LVWHQFLD� HQ� ORV�FHQWURV�UHIHUHQFLDGRV��VDOYR�ORV�GRV�\D�VHxDODGRV��GH�PyGXORV�GH�LQJUHVR�X�REVHUYDFLyQ��GH�FDUDFWHUtVWLFDV�PiV�DXVWHUDV�\�YLJLODQFLD�PiV�LQWHQVD���$O�PDUJHQ�GH�ODV�DQWHULRUHV�VH�HQFXHQWUDQ� ODV� ]RQDV� FRPXQHV� GHSRUWLYDV�� ODV� DXODV� \� WDOOHUHV� GRQGH� VH� HMHUFH� OD�DFWLYLGDG�GLDULD�
(O� DUWtFXOR� ��� GH� OD� /H\� 2UJiQLFD� ������� DXWRUL]D� ODV� LQVSHFFLRQHV� GH� ORFDOHV� \�GHSHQGHQFLDV� \� UHJLVWURV� GH� SHUVRQDV� URSDV� \� HQVHUHV�� DVt� FRPR� HO� XVR� GH� PHGLRV� GH�FRQWHQFLyQ� SDUD� HYLWDU� DFWRV� GH� YLROHQFLD�� IXJD� GDxRV� R� DQWH� OD� UHVLVWHQFLD� DFWLYD� R�SDVLYD�D�ODV�LQVWUXFFLRQHV�GHO�SHUVRQDO�HQ�HO�HMHUFLFLR�OHJtWLPR�GH�VXV�IXQFLRQHV��
/D� ,QVWUXFFLyQ� �������� PDWL]D� TXH� WRGRV� ORV� WUDEDMDGRUHV� UHDOL]DUiQ� DFWXDFLRQHV�VLVWHPiWLFDV�GLULJLGDV�D�OD�SUHYHQFLyQ�GH�LQFLGHQWHV��FRQWURO�GH�HVSDFLRV��GH�KHUUDPLHQWDV�R� PDWHULDOHV� SHOLJURVRV�� YLJLODQFLD� GH� LQVWDODFLRQHV� \� VLPLODUHV�� \� TXH� HO� HTXLSR�HGXFDWLYR�GHEH�LQWHUYHQLU�DFWLYDPHQWH�HQ�OD�UHVROXFLyQ�GH�ORV�LQFLGHQWHV�SURWDJRQL]DGRV�SRU� ORV� LQWHUQRV�\�VyOR�FXDQGR�VX�DFWLWXG�VREUHSDVH� ODV�SRVLELOLGDGHV�GH� UHVROXFLyQ�GHO�LQFLGHQWH�GHVGH�XQD�SHUVSHFWLYD�GH�FRQWHQFLyQ�HGXFDWLYD��SXHGH�SURFHGHUVH�D�UHTXHULU�OD�LQWHUYHQFLyQ�GH�ORV�SURIHVLRQDOHV�GH�VHJXULGDG�GH�TXH�VH�GLVSRQJD��
5HVSHFWR� D� ORV� PHGLRV� GH� FRQWHQFLyQ�� OD� ,QVWUXFFLyQ� ������� PDWL]D� TXH� VX� XVR� VyOR�GXUDUi�OR�HVWULFWDPHQWH�QHFHVDULR�\�VH�VXSHGLWD�D�OD�LPSRVLELOLGDG�GH�RWUD�VROXFLyQ�PHQRV�FRHUFLWLYD��7DOHV�PHGLRV� VRQ�HO� DLVODPLHQWR�SURYLVLRQDO� \� OD�FRQWHQFLyQ� ItVLFD�SHUVRQDO��HO� QXHYR� UHJODPHQWR� GH� OD� OH\� DGPLWH�� DGHPiV�� ODV� GHIHQVDV� GH� JRPD� \� OD� VXMHFLyQ�PHFiQLFD�� FX\D� XWLOL]DFLyQ� GHEH� FRPXQLFDUVH� HQ� HO� SOD]R� GH� ��� KRUDV� D� OD� 'LUHFFLyQ�7HUULWRULDO� GH� %LHQHVWDU� 6RFLDO� TXH� FRUUHVSRQGD�� DO� 0LQLVWHULR� )LVFDO� \� DO� -XH]� GH�0HQRUHV��
(O� DUWtFXOR� ��� GH� OD� /H\� HVWDEOHFH� ORV� SULQFLSLRV� JHQHUDOHV� GHO� UpJLPHQ� GLVFLSOLQDULR��HVWDEOHFLHQGR�XQD�FODVLILFDFLyQ�WULSDUWLWD�GH�ODV�LQIUDFFLRQHV��PX\�JUDYHV��JUDYHV�\�OHYHV��\�XQ�FDWiORJR�GH�VDQFLRQHV��(O�UHJODPHQWR�DO�TXH�UHPLWH�OD�/H\�QR�HQWUDUi�HQ�YLJRU�KDVWD�
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HO� �� GH� PDU]R� GH� ������ 3RU� HOOR� VH� HVWDEOHFLy� HQ� OD� ,QVWUXFFLyQ� �������� XQ� UpJLPHQ�GLVFLSOLQDULR�TXH�� VLQ� WHQHU� UDQJR�QRUPDWLYR�� VH�KD�DSOLFDGR� WUDQVLWRULDPHQWH�KDVWD�TXH�HQWUH�HQ�YLJRU�HO�5HJODPHQWR�HVWDWDO�
���������,QWHUYHQFLyQ�HGXFDWLYD�
/D�LQWHUYHQFLyQ�VH�GHVDUUROOD�HQ�ODV�VLJXLHQWHV�HWDSDV�

�� 5HFHSFLyQ� \� DFRJLGD�� TXH� FRPSUHQGH� ORV� WUiPLWHV� LQLFLDOHV� GH� LQJUHVR�� OD�H[SOLFDFLyQ� GH� OD� QRUPDWLYD� GH� IXQFLRQDPLHQWR� GHO� FHQWUR�� OD� DVLJQDFLyQ� GH�KDELWDFLyQ�� OD� LQWURGXFFLyQ�HQ�HO� JUXSR�HGXFDWLYR�\� OD�DWHQFLyQ�GH� ODV�SULPHUDV�QHFHVLGDGHV��� 2EVHUYDFLyQ� \� HYDOXDFLyQ� LQLFLDO� TXH� FRPSUHQGH� OD� H[SORUDFLyQ� GH� ODV� iUHDV�VRFLR�IDPLOLDU�� PpGLFD�� SVLFROyJLFD�� SHGDJyJLFD�� FRQGXFWXDO� \� ODERUDO� \� OD�HODERUDFLyQ�GH�XQ�GLDJQyVWLFR�TXH�SHUPLWH�HO�GLVHxR�GH�VX�3URJUDPD�(GXFDWLYR�GH�,QWHUYHQFLyQ�LQGLYLGXDOL]DGD��� 7UDWDPLHQWR� UHHGXFDWLYR� TXH� FRPSUHQGH� HO� GHVDUUROOR� \� VHJXLPLHQWR� GH� ORV�REMHWLYRV�GHO�3(,��� 'HVYLQFXODFLyQ� \� UHLQVHUFLyQ� TXH� FRPSUHQGH� OD� SUHSDUDFLyQ� SDUD� OD� VDOLGD� GHO�FHQWUR� \� OD� LQFRUSRUDFLyQ� D� OD� VRFLHGDG�� ELHQ� HQ� VX� PHGLR� KDELWXDO� R� HQ� RWUR�DOWHUQDWLYR�
/RV�SURJUDPDV�TXH�VH�GHVDUUROODQ�HQ�HO�FHQWUR�LQFOX\HQ��JHQHUDOPHQWH��DVSHFWRV�FRPR�OD�HQVHxDQ]D�UHJODGD��IRUPDFLyQ�RFXSDFLRQDO�H�LQVHUFLyQ�ODERUDO��SURJUDPDV�GH�WUDWDPLHQWR�GH� IDFWRUHV� DVRFLDGRV� D� OD�FRQGXFWD�GHOLFWLYD��SURJUDPDV�GH�KiELWRV�GRPpVWLFRV�\�YLGD�FRWLGLDQD��SURJUDPDV�SDUD� OD�VDOXG��SURJUDPDV�GH�DQLPDFLyQ�VRFLRFXOWXUDO�\�SURJUDPDV�GH�GHSRUWH��7RGRV� ORV�FHQWURV�HVWDEOHFHQ�VLVWHPDV�GH�KRUDULRV�SDUD�HO�GHVDUUROOR�GH� ODV�DFWLYLGDGHV�FRWLGLDQDV�
3DSHO�GHVWDFDGR�HQ�HO�iPELWR�GH�OD�LQWHUYHQFLyQ�UDGLFD�HQ�HO�VLVWHPD�GH�UHFRPSHQVDV�R�UHIXHU]RV�SRU� ORV�DFWRV�HQ�ORV�TXH�ORV�PHQRUHV�SRQHQ�GH�UHOLHYH�VX�EXHQD�FRQGXFWD��VX�SDUWLFLSDFLyQ�DFWLYD��VX�HVStULWX�GH�WUDEDMR�R�VX�VHQWLGR�GH�UHVSRQVDELOLGDG�\�TXH�SXHGHQ�
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FRQOOHYDU� EHQHILFLRV� FRPR� SURSXHVWDV� DO� -XH]� GH� UHGXFFLyQ�� FHVDFLyQ� R� FDPELR� GH�UpJLPHQ� GH� OD� PHGLGD�� GRQDFLyQ� GH� OLEURV� X� RWURV� REMHWRV� GH� FDUiFWHU� HGXFDWLYR� R�UHFUHDWLYR��SULRULGDG�HQ�OD�SDUWLFLSDFLyQ�HQ�VDOLGDV�HVSHFLDOHV�RUJDQL]DGDV�SRU�HO�FHQWUR�GH�FDUiFWHU�HGXFDWLYR�R�UHFUHDWLYR�R�FXDOTXLHUD�RWUD�DQiORJD���
(O� VLVWHPD�HPSOHDGR�HQ� ORV�FHQWURV�JHVWLRQDGRV�SRU� OD�)XQGDFLyQ�'LDJUDPD�VH� UHDOL]D�PHGLDQWH� XQ� VLVWHPD� GH� XQLGDGHV� GH� UHIXHU]R� TXH� VH� GHQRPLQDQ� FUpGLWRV�� ([LVWHQ� ��SDTXHWHV�GH�UHIXHU]RV�TXH�VH�LQLFLD�SRU�XQR�EiVLFR�TXH�VH�FRQFHGH�D�WRGRV�ORV�PHQRUHV��VLQ�H[FHSFLyQ�\�TXH�LQFOX\H�ORV�UHTXLVLWRV�PtQLPRV�GH�ORV�GHUHFKRV�UHFRJLGRV�HQ�OD�/�2����������GHSHQGLHQGR�OD�FRQVHFXFLyQ�GH�ORV�FLQFR�UHVWDQWHV�GH�OD�FDSDFLGDG�GH�DGDSWDFLyQ�\�GH�SDUWLFLSDFLyQ�GHO�PHQRU�\�GH�OD�REWHQFLyQ�GH�XQ�SRUFHQWDMH�GH�FUpGLWRV�HQ�UHODFLyQ�DO� WRWDO� GH� OD� PHGLGD�� /RV� FUpGLWRV� VH� REWLHQHQ� JUDGXDOPHQWH� DWHQGLHQGR� D� WUHV�SDUiPHWURV��KiELWRV�FRWLGLDQRV��DFWLYLGDGHV�\�DFWLWXG�TXH�VRQ�YDORUDGRV�HQ�ORV�WXUQRV�GH�PDxDQD�\�WDUGH��PHGLDQWH�XQ�VLVWHPD�GH�SXQWXDFLyQ�TXH�WDPELpQ�FRQWHPSOD�OD�SpUGLGD�GH�ORV�FUpGLWRV�REWHQLGRV�SULQFLSDOPHQWH�SRU�OD�FRPLVLyQ�GH�IDOWDV�GLVFLSOLQDULDV�
(O� VLVWHPD� DSOLFDGR� HQ� OD� &RORQLD� 6DQ� 9LFHQWH� )HUUHU� WLHQH� FRPR� SURFHGLPLHQWR� GH�HYDOXDFLyQ�FRWLGLDQR�HO�PpWRGR�SHGDJyJLFR�GH�OD�³HFRQRPtD�GH�ILFKDV´��0HGLDQWH�QRWDV��FRGLILFDGDV�GH���D�����VH�YDORUDQ�GLDULDPHQWH�WUHV�FDWHJRUtDV�EiVLFDV��FRQGXFWD��SURFHVR�GH� VRFLDOL]DFLyQ� \� UHVSRQVDELOL]DFLyQ� SURJUHVLYD��� FRQYLYHQFLD� �LQWHUDFFLyQ� FRQ� ORV�FRPSDxHURV��\�DFWLYLGDGHV�IRUPDWLYDV��LPSOLFDFLyQ�HQ�HO�SURFHVR�IRUPDWLYR�LQWHJUDO���6H�XWLOL]DQ� WUHV� WLSRV� GH� HYDOXDFLyQ�� GLDULD�� VHPDQDO� \� DXWRHYDOXDFLyQ�� /D� DSOLFDFLyQ� GHO�VLVWHPD�GH�QRWDV�FXOPLQD�FRQ�OD�SUiFWLFD�GH�ORV�YDOHV�TXH�YLHQHQ�D�VHU�FRPR�XQ�WLSR�GH�PRQHGD�GH� UpJLPHQ� LQWHULRU�TXH� VH�REWLHQH�SRU� OD�SXQWXDFLyQ� JOREDO� VHPDQDO�R�SRU� OD�DVLJQDFLyQ�GLUHFWD�GH�ORV�HGXFDGRUHV�\�FX\R�YDORU�\�SRGHU�DGTXLVLWLYR�HV�DVXQWR�GH�FDGD�JUXSR�HGXFDWLYR��0HQRV�LQPHGLDWDV��SHUR�WDPELpQ�LQFOXLGDV�HQ�HO�JUDGR�GH�FRQVHFXFLyQ�GH�REMHWLYRV�� HV� OD�REWHQFLyQ�GH� UHFRPSHQVDV� VREUH�SURSXHVWDV� DO� -XH]�GH�0HQRUHV�GH�UHGXFFLyQ�� FHVDFLyQ� R� FDPELR� GH� UpJLPHQ� GH� OD� PHGLGD� R� SULRULGDG� HQ� ODV� VDOLGDV�HVSHFLDOHV�
(Q� DSOLFDFLyQ� GH� OD� /H\� 2UJiQLFD� �������� GH� 2UGHQDFLyQ� *HQHUDO� GHO� 6LVWHPD�(GXFDWLYR�� OD� HGDG� GH� HVFRODUL]DFLyQ� REOLJDWRULD� VH� KD� SURORQJDGR� KDVWD� ORV ��� DxRV��
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&RQVHFXHQWHPHQWH��OD�DGPLQLVWUDFLyQ�HGXFDWLYD�GHEH�WRPDU�ODV�PHGLGDV�RSRUWXQDV�SDUD�IDFLOLWDU� HO� DFFHVR� D� ODV� HQVHxDQ]DV� GH� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD�FRUUHVSRQGLHQWHV�DO�WUDPR�GH�HGDG�VHxDODGR��3RU�HOOR��PHGLDQWH�2UGHQ�GH����GH�MXOLR�GH�������GH�OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ��VH�FUHDURQ�ODV�VHFFLRQHV�GH�(GXFDFLyQ�6HFXQGDULD� 2EOLJDWRULD� GH� ORV� FHQWURV� GH� 5HHGXFDFLyQ� GH� 0HQRUHV� GH� %XUMDVVRW��&DVWHOOyQ� GH� OD� 3ODQD� \� 9LOOHQD� TXH� LQLFLDURQ VXV� DFWLYLGDGHV� HQ� HO� FXUVR� DFDGpPLFR����������� \� WLHQHQ� OD� FRQVLGHUDFLyQ� GH� &HQWURV� GH� $FFLyQ� (GXFDWLYD� 6LQJXODU��&�$�(�6����D�ORV�HIHFWRV�SUHYLVWRV�HQ�OD�2UGHQ�GH���GH�MXOLR�GH�������GH�OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ��SRU�OD�TXH�VH�UHJXOD�OD�DWHQFLyQ�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�GH�FRPSHQVDFLyQ HGXFDWLYD�
'HVWDFDU�� SRU� ~OWLPR�� HO� iPELWR� GH� OD� SUHSDUDFLyQ� SDUD� OD� YLGD� ODERUDO� TXH� VH� HVWi�DUWLFXODQGR� IXQGDPHQWDOPHQWH� D� WUDYpV� GH� WDOOHUHV� SUHRFXSDFLRQDOHV� LQIRUPDOHV� TXH�WLHQHQ�XQD�JUDQ�DFHSWDFLyQ�HQWUH� ORV� LQWHUQRV��1R�REVWDQWH�� HV�QHFHVDULR� DYDQ]DU�KDFLD�IyUPXODV� GH� IRUPDFLyQ� \� HPSOHR� PiV� GHVDUUROODGDV�� LQLFLiQGRVH� PHGLDQWH� IyUPXODV�FRPR� ORV� 3URJUDPDV� GH� *DUDQWtD� 6RFLDO� �3*6�� TXH� \D� VH� HVWiQ� LQVWDXUDQGR� �DXQTXH�GLVFUHWDPHQWH��HQ�ORV�FHQWURV�
8Q�3URJUDPD�GH� *DUDQWtD� 6RFLDO� �3*6�� HV� XQD� DFFLyQ� IRUPDWLYD� EiVLFD� \� SURIHVLRQDO��FRQ�DFWLYLGDGHV�WHyULFR�SUiFWLFDV��HQ�OD�TXH��HQ�JUXSRV�GH�HQWUH����\����DOXPQRV��VH�WUDWD�GH� GDU� XQD� UHVSXHVWD� IRUPDWLYD� D� TXLHQHV� KDQ� DEDQGRQDGR� HO� VLVWHPD� HGXFDWLYR� VLQ�WLWXODFLyQ�\�QR�GLVSRQHQ�GH�XQDV�FRPSHWHQFLDV�VXILFLHQWHV�SDUD�LQVHUWDUVH�ODERUDOPHQWH��/D� QRUPDWLYD� UHFRJH� WUHV� PRGDOLGDGHV� �IRUPDFLyQ�HPSOHR�� LQLFLDFLyQ� SURIHVLRQDO� \�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV���$O�ILQDOL]DU�HO�SURJUDPD�VH�UHFLEH�XQ�FHUWLILFDGR��
/D�UHJXODFLyQ�YLJHQWH�HQ�OD�&RPXQLGDG�9DOHQFLDQD�VH�HQFXHQWUD�HQ�OD�2UGHQ�FRQMXQWD�GH����GH�IHEUHUR�GH������GH�ODV�&RQVHOOHUtDV�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD�\�GH�(PSOHR�SRU�OD�TXH�VH�UHJXODQ�ORV�SURJUDPDV�GH�JDUDQWtD�VRFLDO�HQ�OD�&RPXQLGDG�9DOHQFLDQD��/DV�FLWDGDV�&RQVHOOHULDV�KDQ�GHVDUUROODGR�XQ�PRGHOR�SURSLR�GH� FRODERUDFLyQ�PXWXD� FRQ� OD�$GPLQLVWUDFLyQ� /RFDO� \� 3URYLQFLDO�� DVt� FRPR� FRQ� HQWLGDGHV� VLQ� iQLPR� GH� OXFUR� TXH�
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SHUPLWH�UHDOL]DU�HVWH�WLSR�GH�IRUPDFLyQ�SURIHVLRQDOL]DGRUD�QR�UHJODGD�D�PXFKRV�MyYHQHV�GH�QXHVWUD�&RPXQLGDG�
/D�HVWUXFWXUD�GH�ORV�3*6�VH�RUJDQL]D�HQ�WRUQR�D�ODV�VLJXLHQWHV�iUHDV�

D�� ÈUHD� GH� IRUPDFLyQ� SURIHVLRQDO� HVSHFtILFD�� 7LHQH� SRU� ILQDOLGDG� SUHSDUDU� DO�DOXPQDGR�SDUD� OD� LQFRUSRUDFLyQ�D� OD�YLGD�DFWLYD�HQ�HO�GHVHPSHxR�GH�SXHVWRV�GH�WUDEDMR� TXH� QR� UHTXLHUDQ� HO� WtWXOR� GH� WpFQLFR�D� GH� )RUPDFLyQ� 3URIHVLRQDO� GH�*UDGR�0HGLR��7LHQH��HVWUXFWXUD�PRGXODU��FRQ�HO�ILQ�GH�IDFLOLWDU�OD�DFUHGLWDFLyQ�GH�OD� FRPSHWHQFLD� SURIHVLRQDO� \� GH� SRVLELOLWDU� OD� FRUUHVSRQGHQFLD� \� FRQYDOLGDFLyQ�FRQ�ORV�PyGXORV�GH�)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO�
E��ÈUHD�GH�IRUPDFLyQ�\�RULHQWDFLyQ�ODERUDO�\�WXWRULDO��HQFDPLQDGD�D�IDPLOLDUL]DU�DO� DOXPQDGR� UHVSHFWR� GHO� PDUFR� OHJDO� GH� FRQGLFLRQHV� GH� WUDEDMR�� GH� UHODFLRQHV�ODERUDOHV�\�GH�VHJXULGDG�GHO�iPELWR�SURIHVLRQDO�GH�TXH�VH�WUDWH�\�D�GRWDUOH�GH�ORV�UHFXUVRV�\�GH�OD�RULHQWDFLyQ�QHFHVDULD�SDUD�OD�E~VTXHGD�GH�XQ�SXHVWR�GH�WUDEDMR�\�SDUD�HO�DXWRHPSOHR�
F�� ÈUHD� GH� IRUPDFLyQ� EiVLFD�� 7LHQH� SRU� ILQDOLGDG� RIUHFHU� DO� DOXPQDGR� OD�SRVLELOLGDG� GH� DGTXLULU� R� DILDQ]DU� ORV� FRQRFLPLHQWRV� \� FDSDFLGDGHV� EiVLFDV��UHODFLRQDGRV�FRQ�ORV�REMHWLYRV�\�FRQWHQLGRV�GH�OD�HQVHxDQ]D�REOLJDWRULD�TXH�VRQ�QHFHVDULRV�SDUD�FRQVHJXLU�VX�LQVHUFLyQ�VRFLDO�\�ODERUDO�VDWLVIDFWRULD�\��HQ�VX�FDVR��SDUD�OD�FRQWLQXDFLyQ�GH�VXV�HVWXGLRV��HVSHFLDOPHQWH�HQ�ORV�&LFORV�)RUPDWLYRV�GH�)RUPDFLyQ�3URIHVLRQDO�GH�*UDGR�0HGLR��
G�� $FWLYLGDGHV� FRPSOHPHQWDULDV�� 7LHQHQ� SRU� REMHWR� RIUHFHU� DO� DOXPQDGR� OD�SRVLELOLGDG� GH�PDQWHQHU� DFWLYLGDGHV� GHSRUWLYDV� \� FXOWXUDOHV� TXH�� DO� WLHPSR�TXH�FRQWULEX\DQ� D� OD� FRQVHFXFLyQ� GH� ODV� ILQDOLGDGHV� GH� ORV� SURJUDPDV� GH� JDUDQWtD�VRFLDO�� IDYRUH]FDQ�OD�DGTXLVLFLyQ�GH�KiELWRV�SRVLWLYRV�HQ�UHODFLyQ�DO�GLVIUXWH�GHO�RFLR�\�WLHPSR�OLEUH��
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�������0HGLGDV�GH�LQWHUQDPLHQWR�QRWLILFDGDV�\�HQ�HMHFXFLyQ�HQ�ORV�~OWLPRV�DxRV�
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�������'HVFULSFLyQ�GH�ORV�GLIHUHQWHV�FHQWURV

&(1752�3,�*526
8ELFDFLyQ� HQ� &DPLQR� GH� 3L� *URV�� V�Q� GH� OD� ORFDOLGDG� GH� &DVWHOOyQ�� LQWHJUDGR� HQ� XQ�EDUULR� GH� GLFKD� FLXGDG�� ELHQ� FRPXQLFDGR�� 6H� WUDWD� GH� XQ� FRPSOHMR� GH� HGLILFLRV�LQGHSHQGLHQWHV� UHPRGHODGRV� FRQ� XQ� WRWDO� GH� VXSHUILFLH� FRQVWUXLGD� GH� ������ PHWURV�FXDGUDGRV��
*HVWLyQ� OD� WLWXODULGDG� HV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� DXQTXH� OD� JHVWLyQ� HVWi�HQFRPHQGDGD� D� OD� )XQGDFLyQ� 'LDJUDPD� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� (O� Q~PHUR� WRWDO� GH�SOD]DV�HQ�HO�PRPHQWR�GH�OD�~OWLPD�YLVLWD�DVFHQGtD�D�����6HJ~Q�QRV�UHILHUH�HO�SHUVRQDO�GHO�FHQWUR��OD�RFXSDFLyQ�KD�VLGR�VLHPSUH�FRPSOHWD�
&DUDFWHUtVWLFDV�HVWUXFWXUDOHV� (VWH�FHQWUR�IXQFLRQDED�HQ�HO�iUHD�GH�UHIRUPD�GH�PHQRUHV�FRQ�DQWHULRULGDG�D� OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�2UJiQLFD���������/D�QXHYD�JHVWLyQ�VH�LQLFLy� SRU� OD� )XQGDFLyQ� UHIHULGD� HQ� MXQLR� GH� ������ (O� FHQWUR� WLHQH� XQD� HVWUXFWXUD�UHFWDQJXODU�\�FXHQWD�FRQ�FXDWUR�PyGXORV��GRV�GH�HOORV�VLPLODUHV��FDGD�XQR�FRQ�XQD�VDOD�FRP~Q��GRV�VDODV�SROLYDOHQWHV�\�FRPHGRU��/D�FRFLQD�HV�~QLFD�SDUD�WRGR�HO�FHQWUR��&DGD�PyGXOR� FXHQWD� FRQ� XQ� MDUGtQ� WUDVHUR� \�� FRPR� LQVWDODFLRQHV� FRPSDUWLGDV�� XQ� JLPQDVLR��XQD� ]RQD� SROLGHSRUWLYD� \�� HQ� HO� PyGXOR� GH� VHPLDELHUWR�� XQ� MDUGtQ� FRQ� SLVFLQD�SUHIDEULFDGD����DXODV�GH�HVFXHOD��XQ�DXOD�GH�LQIRUPiWLFD�\���WDOOHU�GH�FDUSLQWHUtD��
(VWUXFWXUDOPHQWH�VH�GLYLGH�HQ�GRV�EORTXHV��(O�SULPHUR�HVWi�LQWHJUDGR�SRU�HO�HGLILFLR�GH�RILFLQDV�\�GHSHQGHQFLDV�FRPXQHV�\�� FRQWLJXR�D�pVWH�� HO�PyGXOR�GH� VHPLDELHUWR�FRQ�XQ�WRWDO�GH����KDELWDFLRQHV��3DUDOHOR�DO�HGLILFLR�VHxDODGR�\�VHSDUDGR�SRU�XQD�]RQD�GH�SDWLR�VH� HQFXHQWUDQ� ORV� PyGXORV� GH� REVHUYDFLyQ� ���� KDELWDFLRQHV��� GH� FHUUDGR� �� ����KDELWDFLRQHV��\�GH�FHUUDGR�������KDELWDFLRQHV���WRGRV�GH�GRV�SODQWDV��3HUSHQGLFXODU�D�ORV�GRV�EORTXHV�GH�HGLILFLRV�FLWDGRV�VH�HQFXHQWUD�OD�]RQD�SROLGHSRUWLYD�



��

(OHPHQWRV� GH� VHJXULGDG� FDUDFWHUtVWLFD� D� UHVHxDU GH� HVWH� FHQWUR� HV� VX� DOWR� QLYHO� GH�VHJXULGDG�� &XHQWD� FRQ� SXHUWD� EOLQGDGD�� YLGHR�SRUWHUR�� UHMDV�� LQWHUIRQR�SRUWHUR�DXWRPiWLFR�� DODUPD� DQWLLQFHQGLR�� YDOODGR� GH� VHJXULGDG�� FULVWDOHV� \� IRFRV� QR� DVWLOODEOHV��FiPDUDV�UHSDUWLGDV�SRU�HO�FHQWUR�\�SHUVRQDO�GH�VHJXULGDG�D�FDUJR�GH�XQD�HPSUHVD�H[WHUQD�
0RELOLDULR� OD� GRWDFLyQ� GH�PRELOLDULR� VH� UHQXHYD� SHULyGLFDPHQWH�� FXHQWD� FRQ� HVSDFLR�DGHFXDGR�SDUD�SHUVRQDO�\�PHGLRV�GH�FRPXQLFDFLyQ�VXILFLHQWHV�
3HUVRQDO� HVWi�FRPSXHVWR�SRU�

¾ ��'LUHFWRU
¾ ��6XEGLUHFWRUHV
¾ ��&RRUGLQDGRUHV
¾ ��3VLFyORJRV����GH�HOORV�GH�OD�&RQVHOOHULD�GH�(GXFDFLyQ�
¾ ��7UDEDMDGRU�6RFLDO
¾ ���(GXFDGRUHV����GH�HOORV�VRQ�PRQLWRUHV�GH�WDOOHU�
¾ ��,QVHUWRU�ODERUDO
¾ ��-XULVWD
¾ ��&RFLQHURV
¾ ��3LQFKH�GH�FRFLQD
¾ ��(QFDUJDGD�GH�/DYDQGHUtD
¾ ��/LPSLDGRUD
¾ ��(QFDUJDGRV�GH�PDQWHQLPLHQWR

$GHPiV�GH�HVWRV��D�FDUJR�GH�OD�&RQVHOOHUtD�GH�(GXFDFLyQ�\�FRPR�VHFFLyQ�GH�,QVWLWXWR�GH�(QVHxDQ]D� 6HFXQGDULD�� FXHQWD� FRQ� ��� SURIHVRUHV� GH� VHFXQGDULD� \� XQ� DSDUHMDGRU� TXH�UHDOL]D�XQ�SURJUDPD�GH�JDUDQWtD�VRFLDO�GH�DOEDxLOHUtD��7DPELpQ�FXHQWD�FRQ�XQ�$76��XQPpGLFR�JHQHUDOLVWD��HIHFW~D���YLVLWDV�VHPDQDOHV��\�XQ�SVLTXLDWUD�GHO�+RVSLWDO�*HQHUDO����YLVLWD�VHPDQDO��



��

'DWRV�HVWDGtVWLFRV��DxR������
¾ 1~PHUR�GH�SOD]DV��HO�FHQWUR�FRQWDED�FRQ����SOD]DV�KDVWD�DEULO�GH�������PRPHQWR�HQ�TXH� IXH� DPSOLDGR� D� ���� SDVDQGR� HO� �� GH� RFWXEUH� GHO� PLVPR� DxR� D� FRQWDU� FRQ� ���SOD]DV�
¾ 1~PHUR� WRWDO� GH� PHQRUHV�MyYHQHV� TXH� FXPSOLHURQ� PHGLGD� GH� LQWHUQDPLHQWR� HQ� HO�&HQWUR�(GXFDWLYR�����������FKLFRV�\���FKLFDV��
¾ (GDG�PHGLD�GH�LQJUHVR�GH�ORV�DWHQGLGRV�IXH�GH���¶��DxRV��VLHQGR�OD�HGDG�PHGLD GH�ORV�FKLFRV����¶���VXSHULRU�D�OD�GH�ODV�FKLFDV����¶���

('$' &+,&26 &+,&$6 727$/
�� � � ��� � � ��� �� � ���� �� � ���� �� � ���� � � ��� � � ��� � � ��� � � ��� � � �('$'�0(',$ ��¶� ��¶� ��¶�

¾ 3URFHGHQFLD�� ��� SURFHGtDQ� GH� OD� SURYLQFLD� GH� &DVWHOOyQ�� ��� GH� OD� ORFDOLGDG� GH�9DOHQFLD�����GH�OD�$OLFDQWH�\����H[WUDQMHURV�
¾ 0HGLGDV� HMHFXWDGDV�� XQ� WRWDO� GH� ���� PHGLGDV� GH� LQWHUQDPLHQWR� HQ� ORV� GLVWLQWRV�UHJtPHQHV�� ��� FRQ� FDUiFWHU� FDXWHODU� \� ��� ILUPHV�� /D� PD\RU� SDUWH� GH� ORV� LQWHUQRV�LQJUHVDURQ�HQ�HO�FHQWUR�FRQ�PHGLGD�GH�LQWHUQDPLHQWR�ILUPH����¶������GH�ORV�FXDOHV�HO� ��¶����� OR� IXHURQ� HQ� UpJLPHQ� FHUUDGR�� HO� ��¶����� HQ� UpJLPHQ� VHPLDELHUWR�� HO�



��

�¶����HQ�UpJLPHQ�WHUDSpXWLFR�\�HO��¶�����HQ�UpJLPHQ�DELHUWR��(O���¶�����UHVWDQWH�LQJUHVy� FRQ� FDUiFWHU� FDXWHODU�� VLHQGR� HO� ��¶��� �� FDXWHODU� FHUUDGR�� HO� ��¶��� ��FDXWHODU�VHPLDELHUWR��HO��¶�����FDXWHODU�DELHUWR��HO��¶�����FDXWHODU�WHUDSpXWLFR��3RU�~OWLPR��KD\�TXH�FRQWDELOL]DU���PHGLGDV�GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD��/RV�GHOLWRV�PiV� IUHFXHQWHV� KDQ� VLGR� HO� URER ���¶������ VHJXLGR� SRU� ORV� GH� OHVLRQHV� ��¶����� \�DJUHVLyQ�VH[XDO���¶������
¾ 'XUDFLyQ�GH�ODV�PHGLGDV�GH�LQWHUQDPLHQWR��KD�RVFLODGR�GHVGH�WUHV�PHVHV�D���DxRV��D�SHVDU�GH�TXH�DOJXQRV�FDVRV�QR�KDQ�FRPSOHWDGR� OD� WRWDOLGDG�GHO�FXPSOLPLHQWR�GH� OD�PHGLGD� HQ� HO�&HQWUR�� ELHQ�SRU�GHULYDFLyQ� D�RWURV� FHQWURV�R�ELHQ�SRU�GHULYDFLyQ�GH�RWURV� FHQWURV� D� pVWH�� $XQTXH� ORV� WLSRV� GH� LQWHUQDPLHQWR� VRQ� GLYHUVRV�� GHVWDFD�QRWDEOHPHQWH�HO�LQWHUQDPLHQWR�HQ�UpJLPHQ�FHUUDGR�
¾ %DMDV��VH�SURGXMHURQ�GXUDQWH�HVWH�SHULRGR�����ORV�LQJUHVRV�����GH�ODV�FXDOHV����OR�IXHURQ�SRU� ILQDOL]DFLyQ�GH� OD�PHGLGD� \����SRU� WUDVODGR� D�RWUR� FHQWUR� HGXFDWLYR��6H�FRQWDELOL]DURQ�XQ�WRWDO�GH����IXJDV�� OD�PD\RUtD�GH�ODV�FXDOHV�VH�SURGXMHURQ�GXUDQWH�ODV�VDOLGDV�GLGiFWLFDV�\�VyOR�GRV�GHVGH�HO�SURSLR�FHQWUR�
¾ )DOWDV��/DV�PX\�JUDYHV�VXPDURQ����� UHVXOWDQGR�UHLQFLGHQWHV�����VLHQGR� ODV�PiV�IUHFXHQWHV� ODV�DPHQD]DV�� LQVXOWRV�\�DJUHVLRQHV�DO�SHUVRQDO�HGXFDWLYR��(O�Q~PHUR�GH�IDOWDV�JUDYHV�DVFHQGLy�D������UHVXOWDQGR�UHLQFLGHQWHV����PHQRUHV�MyYHQHV��VLHQGR�ODV�PiV� IUHFXHQWHV� ODV DPHQD]DV�� LQVXOWRV� \� GHVREHGLHQFLDV� �GH�PHQRU� HQWLGDG�TXH� ODV�PX\�JUDYHV��DO�SHUVRQDO�HGXFDWLYR��
¾ 3HUPLVRV��(O�Q~PHUR�WRWDO�GH�LQWHUQRV�DV�TXH�GLIUXWDURQ�GH�SHUPLVRV�RUGLQDULRV�DO�GRPLFLOLR�IDPLOLDU�GXUDQWH�HO�ILQ�GH�VHPDQD�\�ODV�WDUGH�HQWUH�VHPDQD�DVFHQGLy�D������/RV� LQWHUQRV� TXH� GLVIUXWDURQ� GH� SHUPLVRV� H[WUDRUGLQDULRV� DO� GRPLFLOLR� IDPLOLDU�DVFHQGLHURQ�D�����$VLPLVPR�����LQWHUQRV�GLVIUXWDURQ�GH�VDOLGDV�GLGiFWLFDV����GH�ORV�FXDOHV�VH�HQFRQWUDEDQ�HQ�UpJLPHQ�FHUUDGR�\����EDMR�OD�PHGLGD�GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�VHPLDELHUWR�R�DELHUWR�



���

¾ ÈUHD�VRFLR�IDPLOLDU��6H�KDQ�OOHYDGR�D�FDER��GHVGH�HO�FHQWUR��VHJXLPLHQWR�FRQ�XQ�WRWDO�GH����Q~FOHRV� IDPLOLDUHV�GH� ORV� LQWHUQRV�DV��GH� ORV�FXDOHV���� VH�KDQ� OOHYDGR�D�FDER�PHGLDQWH�HQWUHYLVWDV�\����PHGLDQWH�FRQWDFWRV�WHOHIyQLFRV��$VLPLVPR�VH�SUHVWy�DVHVRUDPLHQWR� D� �� IDPLOLDV� SDUD� HO� DFFHVR� D� UHFXUVRV� SHUWHQHFLHQWHV� D� ODV� GLVWLQWDV�UHGHV�ORFDOHV�R�WUDPLWDFLyQ�GH�D\XGDV�\�SUHVWDFLRQHV�
¾ &RPXQLFDFLRQHV�� 8Q� WRWDO� GH� ���� YLVLWDV� UHFLELGDV� ���� �� GH� IDPLOLDUHV���UHFLELHQGR� YLVLWDV� HO� ����� GH� ORV� LQWHUQRV��8Q� WRWDO� GH� ������ OODPDGDV� WHOHIyQLFDV�UHFLELGDV� ����� GH� IDPLOLDUHV�� ��� �� GH� OD� SDUHMD� \� HO� UHVWR� GH� DERJDGRV� X� RWUDV�SHUVRQDV���(O������GH�ORV�PHQRUHV�UHFLELy�OODPDGDV�WHOHIyQLFDV��(O�WRWDO�GH�OODPDGDV�WHOHIyQLFDV�HPLWLGDV�DVFHQGLy�D�������GH�ODV�TXH�HO������OR�IXHURQ�SDUD�IDPLOLDUHV��HO������SDUD�OD�SDUHMD��HO������SDUD�DERJDGRV�\�HO�����UHVWDQWH�SDUD�RWUDV�SHUVRQDV��(O������ GH� ORV� LQWHUQRV� UHDOL]y� OODPDGDV� WHOHIyQLFDV�� /D� FRUUHVSRQGHQFLD� UHFLELGD�DVFHQGLy�D�XQ�WRWDO�GH�����FDUWDV��FRUUHVSRQGLHQGR�HO������D�IDPLOLDUHV��HO������D�DPLJRV� \� HO� �� �� UHVWDQWH� D� RWUDV� SHUVRQDV�� (O� ��� �� GH� ORV� LQWHUQRV� UHFLELy�FRUUHVSRQGHQFLD��/RV�LQWHUQRV�HPLWLHURQ�XQ�WRWDO�GH�������FDUWDV�GH�ODV�FXDOHV�HO������VH�GLULJLHURQ�D�IDPLOLDUHV��HO������D�DPLJRV�\�HO�����UHVWDQWH�D�RWUDV�SHUVRQDV��(O������GH�ORV�MyYHQHV�HPLWLy�FDUWDV�
¾ )RUPDFLyQ��/D�6HFFLyQ�GH�6HFXQGDULD�GHO�&HQWUR�GH�5HHGXFDFLyQ�DWHQGLy�D����DOXPQRV�GLVWULEXLGRV�HQ�XQD�XQLGDG�TXH�FRUUHVSRQGH�DO�SULPHU�FLFOR��VHJXQGR�FXUVR�GH�OD�(62��\�RWUDV�WUHV�GHO VHJXQGR�FLFOR��GHQWUR�GH�XQ�3URJUDPD�GH�'LYHUVLILFDFLyQ�&XUULFXODU��WHUFHU�\�FXDUWR�FXUVR�GH�OD�(62���'H�HVWD�IRUPD��WUHV�XQLGDGHV�DWHQGLHURQ�D�ORV�DOXPQRV�TXH�VH�HQFXHQWUDQ�HQ�UpJLPHQ�FHUUDGR�\�XQD�FXDUWD�D�ORV�GH�UpJLPHQ�VHPLDELHUWR��'HO�SULPHU� FLFOR�� HO�Q~PHUR�GH�DOXPQRV�PDWULFXODGRV� IXHURQ���GH� ORV�FXDOHV�WUHV�VH�GLHURQ�GH�EDMD�SRU�WUDVODGR�GH�H[SHGLHQWH�\�HO�UHVWDQWH�SURPRFLRQy�D����GH�OD�(62��'HO�VHJXQGR�FLFOR�����DOXPQRV�IXHURQ�DWHQGLGRV�����IXHURQ�PDWULFXODGRV�\�DO�UHVWR�VH�OHV�PDQWXYR�VX�UHODFLyQ�FRQ�HO�FHQWUR�GH�RULJHQ�SRU�VX�LQFRUSRUDFLyQ�HQ�HO� ~OWLPR� WULPHVWUH�� 'H� HVWRV� ��� DOXPQRV�� ��� VH� GLHURQ� GH� EDMD� DQWHV� GH� OD�ILQDOL]DFLyQ� GHO� FXUVR�� ELHQ� SRU� WUDVODGR� GH� FHQWUR� R� ELHQ� SRU� OLEHUWDG� \� ORV� ���UHVWDQWHV�KDQ�VLGR�KDQ�REWHQLGR�ORV�VLJXLHQWHV�UHVXOWDGRV��'H�ORV����TXH�ILQDOL]DURQ�ORV� HVWXGLRV� FRUUHVSRQGLHQWHV� DO� WHUFHU� FXUVR� GH� (62�� SURPRFLRQDURQ� �� D� FXDUWR�
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FXUVR�� GHELHQGR� �� UHSHWLU�� GH� ORV� ��� TXH� ILQDOL]DURQ� ORV� FRUUHVSRQGLHQWHV� DO� FXDUWR�FXUVR�GH�OD�(62��REWXYLHURQ�HO�JUDGXDGR�HQ�(62�WUHV�DOXPQRV� FRQ�OD�RSRUWXQLGDG�SDUD� HO� UHVWR� GH� UHSHWLU� FXUVR� R� GH� REWHQHU� HO� FHUWLILFDGR� VL� DVt� OR� VROLFLWDQ�� ORV� ��DOXPQRV� TXH� FXPSOtDQ� ORV� UHTXLVLWRV� GH� HGDG� VROLFLWDGRV� IXHURQ� SUHVHQWDGRV� D� ODV�SUXHEDV� SDUD� DO� REWHQFLyQ� GHO�&HUWLILFDGR� GHO� 3ULPHU�&LFOR� GH�(62� SDUD� SHUVRQDV�DGXOWDV��HTXLYDOHQWH�DO�H[WLQJXLGR�*UDGXDGR�(VFRODU���REWHQLpQGROR���
/RV�WDOOHUHV�IRUPDWLYRV�SUHHODERUDOHV�KDQ�VLGR�GH�PDQWHQLPLHQWR�EiVLFR�GH�HGLILFLRV����� LQWHUQRV�DV��� GH� MDUGLQHUtD� ���� LQWHUQRV�DV��� GH� DOEDxLOHUtD� ���� LQWHUQRV�DV���VROGDGXUD� ���� LQWHUQRV�DV�� \� GH� FDUSLQWHUtD� ���� LQWHUQRV�DV��� /RV� WDOOHUHV� VH�GHVDUUROODURQ�GXUDQWH� WRGR� HO� DxR�YDULDQGR� VX� LQWHQVLGDG�GHVGH� FLQFR�KRUDV�GLDULDV��PDQWHQLPLHQWR�� DOEDxLOHUtD� \� VROGDGXUD��� �� KRUD� GLDULD� �FDUSLQWHUtD�� \� ��� KRUDV� DO�PHV��MDUGLQHUtD��
(Q� HO� iUHD� ODERUDO� VH� GHVDUUROOy� XQ� WDOOHU� GH� LQIRUPDFLyQ� \� RULHQWDFLyQ� ODERUDO��FRQVLVWHQWH�HQ�VHVLRQHV�LQGLYLGXDOHV�FRQ���PHQRUHV�TXH�VH�HQFRQWUDEDQ�HQ�VLWXDFLyQ�GH�LQLFLDU�XQD�E~VTXHGD�DFWLYD�GH�HPSOHR����PHQRUHV�DFXGLHURQ�D�XQD�HVFXHOD�WDOOHU�H[WHUQD�DO�FHQWUR��ORJUDQGR�HO�WtWXOR�DFUHGLWDWLYR�GH�OD�IRUPDFLyQ�UHFLELGD�
(Q�FXDQWR�D�LQVHUFLyQ�ODERUDO��GXUDQWH�HVWH�SHUtRGR���LQWHUQRV�DV�IXHURQ�FRQWUDWDGRV�SRU� HPSUHVDV� GH� GLVWLQWRV� VHFWRUHV� �D]XOHMR�� PHFiQLFD� GH� FRFKHV�� FRQVWUXFFLyQ��PDQWHQLPLHQWR�GH�DVFHQVRUHV���ORJUDQGR�PDQWHQHU�GRV�GH�HOORV�VX�SXHVWR�GH�WUDEDMR�WUDV�ILQDOL]DU�VX�SHUtRGR�GH�LQWHUQDPLHQWR�

5(6,'(1&,$�-89(1,/�³&2/21,$�6$1�9,&(17(�)(55(5´
8ELFDFLyQ� HQ� OD� &�� 6DQ� 9LFHQWH�� �� GH� OD� ORFDOLGDG� GH� %XUMDVVRW�� 6H� WUDWD� GH� XQD�PDQ]DQD�TXH�RFXSDQ ORV� WUHV� FHQWURV�XELFDGRV� HQ� OD�SURYLQFLD�GH�9DOHQFLD�TXH�RFXSD�



���

XQD�YDVWD�H[WHQVLyQ�GH� WHUUHQR��DOUHGHGRU�GH��������PHWURV�FXDGUDGRV�� OLQGDQWH�FRQ� OD�ORFDOLGDG�GH�*RGHOOD��
*HVWLyQ� OD�WLWXODULGDG�HV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�DXQTXH�OD�JHVWLyQ�HVWi�FRQYHQLDGD�FRQ� OD� &RQJUHJDFLyQ� GH� 7HUFLDULRV� &DSXFKLQRV� �$PLJRQLDQRV��� (O� Q~PHUR� WRWDO� GH�SOD]DV�HQ�HO�PRPHQWR�GH�OD�~OWLPD�YLVLWD�DVFHQGtD�D�����6HJ~Q�QRV�UHILHUH�HO�SHUVRQDO�GHO�FHQWUR�� OD� RFXSDFLyQ� GHVFHQGLy� D� OD� HQWUDGD� HQ� YLJRU� GH� OD� /H\� ������� GHELGR� D OD�YDULDFLyQ�GH�OD�IUDQMD�GH�HGDG��LQLFLDQGR�OD�DQGDGXUD�GH�OD�/H\�FRQ����LQWHUQRV�DV��TXH�VXELHURQ�D����� OOHJDQGR�D�VX�RFXSDFLyQ�Pi[LPD�HQ�ORV�GRV�~OWLPRV�DxRV��VLWXDFLyQ�TXH�VLJXH�PDQWHQLpQGRVH�&DUDFWHUtVWLFDV� HVWUXFWXUDOHV� /D�&RORQLD�6DQ�9LFHQWH�)HUUHU� IXH� LQDXJXUDGD� HO� ��GH�MXOLR� GH� ������ FRQVWLWX\HQGR� HO� VRSRUWH� LQVWLWXFLRQDO� GHO� H[WLQWR� 7ULEXQDO� 7XWHODU� GH�0HQRUHV�TXH�FRPHQ]y�D�IXQFLRQDU�HQ������\��GHVGH�HQWRQFHV��KD�GHVDUUROODGR�WDUHDV�GH�UHHGXFDFLyQ�KDVWD�OD�DFWXDOLGDG��(Q������VH�UHDOL]y�XQD�UHPRGHODFLyQ�GHO�HGLILFLR�
(O�FHQWUR�HVWi�IRUPDGR�SRU�GRV�FRPSOHMRV�HGXFDWLYRV��(O�SULPHUR�FRQVWD�EiVLFDPHQWH�GH�XQ� HGLILFLR� UHFWDQJXODU� FRQ� XQ� SDWLR� LQWHULRU� \� RWURV� GRV� HGLILFLRV� VHSDUDGRV�� XQR�GHGLFDGR�D�HVFXHODV�\�FRPHGRUHV��\�RWUR�D�WDOOHUHV�SUHHODERUDOHV�\�GH�WLHPSR�OLEUH��(Q�HO�VHJXQGR� FRPSOHMR� H[LVWHQ� XQ� HGLILFLR� TXH� DOEHUJD� HO� PyGXOR� GH� FXPSOLPLHQWR� GH�PHGLGDV� HQ� UpJLPHQ� FHUUDGR�� DVt� FRPR� WUHV� ORFDOHV� GHVWLQDGRV� D� XVRV� DX[LOLDUHV� \�DGPLQLVWUDWLYRV��
(Q� HO� HGLILFLR� GH� 5HVLGHQFLD� VH� VLW~DQ� ODV� RILFLQDV� �'LUHFFLyQ�� (TXLSR� 7pFQLFR��6HFUHWDUtD�\�$GPLQLVWUDFLyQ���ELEOLRWHFD�HVSHFLDOL]DGD��GHVSDFKR�PpGLFR��VDODV�GH�YLVLWDV�\�FXDWUR�JUXSRV�HGXFDWLYRV��GLYLGLGRV�HQ�GRV�SODQWDV��HQ�OD�SULPHUD�SODQWD�GRV�VHFFLRQHV�GH�MyYHQHV�\�HQ�OD�SODQWD�VXSHULRU�GRV�VHFFLRQHV�GH�DGROHVFHQWHV��&DGD�JUXSR�HGXFDWLYR�FXHQWD�FRQ��GRUPLWRULRV��FRQ�FDSDFLGDG�SDUD�FDWRUFH�PHQRUHV��VDOYR�HO�JUXSR�GH�PD\RUHV�GH�������DxRV�TXH�HV�GH������VDOD�GH�HVWDU��DVHRV��GHVSDFKR�\�KDELWDFLyQ�GHO�HGXFDGRU�(Q� HO� HGLILFLR� GH� (VFXHODV� \� &RPHGRUHV�� HQ OD� VHJXQGD� SODQWD� VH� HQFXHQWUDQ� ODV�LQVWDODFLRQHV� GRQGH� IXQFLRQD� HO� ,�(�6�� 6DQ� 9LFHQWH� )HUUHU�� DXODV�� ELEOLRWHFD� HVFRODU��RILFLQDV��DVHRV�\�VDOD�GH�RUGHQDGRUHV��(Q�OD�SODQWD�EDMD�VH�KDOODQ�ORV�VHUYLFLRV�DX[LOLDUHV��FRFLQD��GHVSHQVD��FRPHGRUHV�\�ODYDQGHUtD�
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(O� HGLILFLR�GH� WDOOHUHV�� VLWXDGR�SUy[LPR�D� ODV� LQVWDODFLRQHV�GHSRUWLYDV�� FRQVWD�GH� FLQFR�WDOOHUHV��GRV�GH�HOORV�GHGLFDGRV�D�IRUPDFLyQ�WRWDOPHQWH�SUiFWLFD�HQ�HO�iUHD�GH�PHFiQLFD�\�HOHFWULFLGDG� \� HO� UHVWR� D� WDOOHUHV� GH� WLHPSR� OLEUH�� P~VLFD�� FHUiPLFD�� LQLFLDFLyQ� D� OD�LQIRUPiWLFD�� VDOD�GH� MXHJRV�� WDOOHU� SURGXFWLYR� \�3�*�6��&XHQWD� WDPELpQ� FRQ�XQ� HVSDFLR�SDUD�KXHUWD�H�LQYHUQDGHUR�
=RQD�GHSRUWLYD�\�GH�UHFUHR��(VSDFLR�DPSOLR�TXH�FXHQWD�FRQ�FDPSR�GH�I~WERO�FRQ�FpVSHG��IURQWyQ��SLVWDV�SROLGHSRUWLYDV�SDUD�DWOHWLVPR�� IXWELWR��EDORQFHVWR�� HWF��/DV� LQVWDODFLRQHV�GHSRUWLYDV�FXHQWDQ�WDPELpQ�FRQ�XQD�SLVFLQD�EDVWDQWH�DPSOLD�
0yGXOR� GH� FXPSOLPLHQWR� GH� PHGLGDV� HQ� UpJLPHQ� FHUUDGR� \� FDXWHODU�� &RQVWD� GH� XQ�HGLILFLR�UHVLGHQFLD� GH� SODQWD� EDMD� HQ� ODV� TXH� VH� VLW~DQ� GRUPLWRULRV� SDUD� ��� PHQRUHV��GHVSDFKR�GH�HGXFDGRUHV�� URSHUR��VDOD�GH�YLVLWDV��FRPHGRUHV��VDOD�GH�HVWDU�� VDOD�GH�XVRV�P~OWLSOHV� \� DXODV� HVFRODUHV�� 'LVSRQH� WDPELpQ� GH� VXSHUILFLH� DMDUGLQDGD� \� GH� XQD� SLVWD�GHSRUWLYD�FRQ�IURQWyQ
(OHPHQWRV� GH� VHJXULGDG� &XHQWD� FRQ� UHMDV� \� SHUVLDQDV� GH� VHJXULGDG� SHUR� QR� FRQ�H[FHSFLRQDOHV�PHGLGDV�GH�VHJXULGDG��(V�GH�UHVHxDU�TXH�OD�IUDQMD�GH�HGDG�GH�ORV�PHQRUHV�TXH�DFHSWD�HO�FHQWUR�HV�PiV�UHGXFLGD�TXH�OD�GH�ORV�UHVWDQWHV��RVFLOD�HQWUH����\����DxRV�HQ�PHGLGDV�GH�UpJLPHQ�VHPLDELHUWR�R�DELHUWR�\�DUUHVWR�GH�ILQ�GH�VHPDQD�\�GH����\����DxRV�FRQ� LQWHUQDPLHQWRV�FDXWHODUHV�R�FRQ�VHQWHQFLD� ILUPH�HQ� UpJLPHQ�FHUUDGR��(O�DPELHQWH��SRU�RWUR�ODGR��HV�PXFKR�PiV�IDPLOLDU�
0RELOLDULR� OD� GRWDFLyQ� GH�PRELOLDULR� VH� UHQXHYD� SHULyGLFDPHQWH�� FXHQWD� FRQ� HVSDFLR�DGHFXDGR�SDUD�SHUVRQDO�\�PHGLRV�GH�FRPXQLFDFLyQ�VXILFLHQWHV�
3HUVRQDO� HVWi�FRPSXHVWR�SRU�

¾ ��'LUHFWRU
¾ ��&RRUGLQDGRUHV
¾ ��3VLFyORJR



���

¾ ��3HGDJRJR
¾ ��7UDEDMDGRU�6RFLDO
¾ ���(GXFDGRUHV�
¾ ��9LJLODQWHV�GH�PHQRUHV
¾ ��$GPLQLVWUDWLYR
¾ ��&RFLQHUDV
¾ ��3HUVRQDO�GH�VHUYLFLRV
¾ ��6XEDOWHUQRV
¾ ��9LJLODQWHV�GH�QRFKH��IXQFLRQDULRV�
¾ ��$\XGDQWH�GH�PDQWHQLPLHQWR
¾ ��-DUGLQHUR

$GHPiV�GH�HVWRV��FXHQWD�FRQ�VX�SURSLR� ,QVWLWXWR�GH�(QVHxDQ]D�6HFXQGDULD��XQ�WRWDO�GH����SURIHVRUHV�����GH�HOORV�GH�SULPDULD�\���GH�VHFXQGDULD��GHSHQGLHQWHV�GH�OD�&RQVHOOHULD�GH�HGXFDFLyQ��\�FRQ��XQ�PpGLFR�JHQHUDOLVWD�D�MRUQDGD�FRPSOHWD�
'DWRV�HVWDGtVWLFRV��DxR������
¾ 1~PHUR�GH�SOD]DV��HO�FHQWUR�FXHQWD�FRQ����SOD]DV��(V�GH�UHVHxDU�TXH�HO�PyGXOR�GH�PXMHUHV� TXH� WHQtD� HO� FHQWUR� DFWXDOPHQWH� KD� GHVDSDUHFLGR� SRU� FRQVWLWXLU� HO� DFWXDO�FHQWUR�3L�0DUJDOO�
¾ 1~PHUR� WRWDO� GH�PHQRUHV�MyYHQHV� TXH� FXPSOLHURQ�PHGLGD� GH� LQWHUQDPLHQWR� HQ� HO�&HQWUR�(GXFDWLYR�����������FKLFRV�\����FKLFDV��
¾ (GDG�PHGLD�GH�LQJUHVR�GH�ORV�DWHQGLGRV�IXH�GH����DxRV�\���PHVHV�HQ�ORV�LQWHUQRV�GHO�PyGXOR� FHUUDGR� ���� LQJUHVRV�� H� LQIHULRU� D� ��� DxRV� HQ� ORV� UHVWDQWHV� PyGXORV�� /D�PHGLD�GH�HGDG�GH�ODV�LQWHUQDV�HQ�HO�JUXSR�HGXFDWLYR�GH�PXMHUHV�IXH�GH����DxRV�\���PHVHV�



���

('$' -Ï9(1(6�� -Ï9(1(6�� $'2/(6� 08-(5(6 &(55$'2 727$/�� � � � � �� ���� � � �� � �� ���� �� �� � � � ���� �� � � � � ���� � � � � � �727$/ �� �� �� � �� ���('$'�0(',$ ���\��P ���\����P ���\���P ���\���P ���\��P

¾ 3URFHGHQFLD��/D�SURFHGHQFLD�GH�ORV�PHQRUHV�LQJUHVDGRV�HQ�HO�FHQWUR�D���GH�HQHUR�GH�������XQ�WRWDO�GH�����HUD�GH����GH�OD�SURYLQFLD�GH�9DOHQFLD�����GH�OD�SURYLQFLD�GH�$OLFDQWH�\���GH�OD�SURYLQFLD�GH�&DVWHOOyQ
¾ 0HGLGDV� HMHFXWDGDV� R� HQ� FXPSOLPLHQWR�� ���� GH� LQWHUQDPLHQWR� HQ� UpJLPHQ�VHPLDELHUWR����GH�LQWHUQDPLHQWR�WHUDSpXWLFR�����HQ�UpJLPHQ�FHUUDGR����HQ�DELHUWR�\����DUUHVWRV�GH�ILQ�GH�VHPDQD�
¾ 'XUDFLyQ�GH�ODV�PHGLGDV�GH�LQWHUQDPLHQWR��/D�GXUDFLyQ�GH�ORV�LQJUHVRV�KD�RVFLODGR�QRWDEOHPHQWH�QR�H[FHGLHQGR�GH����PHVHV�HQ�QLQJ~Q�FDVR��
¾ %DMDV��VH�SURGXMHURQ�GXUDQWH�HVWH�SHULRGR������ORV�LQJUHVRV������GH�ODV�FXDOHV����OR�IXHURQ�SRU�ILQDOL]DFLyQ�GH�OD PHGLGD�����SRU�WUDVODGR�D�RWUR�FHQWUR����SRU�PD\RUtD�GH� HGDG�� ��� SRU� FDPELR� GH� PHGLGD�� ��� SRU� FHVH� GH� OD� PHGLGD� \� ��� SRU� IXJD�SURORQJDGD��5HVSHFWR�D�ODV�DXVHQFLD�SRU�DEDQGRQR�GHO�WUDWDPLHQWR��GLIHUHQFLDQ����QR�UHJUHVRV� \� ��� IXJDV� �ORV� UHLQJUHVRV� GH� ODV� DXVHQFLDV� FRQWDELOL]DGRV� DVFHQGLHURQ� D�����
¾ ÈUHD�VRFLR�IDPLOLDU��6H�KDQ�OOHYDGR�D�FDER��GHVGH�HO�FHQWUR��DPSOLD�DFWLYLGDG�HQ�HVWH� FDPSR� FRQ� XQ� WRWDO� GH� ���� HQWUHYLVWDV� \� QXPHURVDV� OODPDGDV� WHOHIyQLFDV�� DO�PDUJHQ�GH�FRRUGLQDFLyQ�FRQ�ORV�UHFXUVRV�GH�UHIHUHQFLD��6H�KDQ�UHDOL]DGR��DGHPiV��XQ�WRWDO�GH����YLVLWDV�GRPLFLOLDULDV�R�DO�FRQWH[WR�GH�UHIHUHQFLD�IDPLOLDU�



���

¾ )RUPDFLyQ��/D�HQVHxDQ]D�REOLJDWRULD� UHJODGD� H[LJLEOH� VH�JDUDQWL]D�D� WUDYpV�GHO�,QVWLWXWR�GH�(QVHxDQ]D�6HFXQGDULD�³6DQ�9LFHQWH�)HUUHU´�TXH�IXQFLRQD�HQ�ORV�PLVPRV�ORFDOHV�GH�ORV�TXH�GLVSRQH�HO�FHQWUR��3DUD�DSR\DU�HVWD�DFWLYLGDG�VH�UHDOL]DQ�RWUDV�GH�FDUiFWHU�H[WUDHVFRODU�HQWUH�ODV�TXH�FDEH�GHVWDFDU�OD�P~VLFD��HO�WDOOHU�GH�FHUiPLFD�\�HO�WDOOHU�GH�PDQXDOLGDGHV��DVt�FRPR�ODV�GLYHUVDV�DFWLYLGDGHV�GH�FDUiFWHU�IRUPDWLYR�TXH�FDGD�JUXSR�HGXFDWLYR�SURJUDPD�\�UHDOL]D�
/RV� GLVWLQWRV� JUXSRV� HGXFDWLYRV� GHGLFDQ� XQ� SHUtRGR� GH� WLHPSR� VHPDQDO�� HQ� DOJ~Q�FDVR�GLDULR��DO�DSR\R�HVFRODU��(O�DOWR�QLYHO�GH�IUDFDVR�HVFRODU�\�OD�HVFDVD�PRWLYDFLyQ�KDFHQ� QHFHVDULD� HVWD� DFWLYLGDG�� 1R� VyOR� HV� LPSRUWDQWH� OD� DGTXLVLFLyQ� GH�FRQRFLPLHQWRV��SULQFLSDOPHQWH�HV�LPSRUWDQWH�OD�FUHDFLyQ�GH�KiELWRV�GH�HVWXGLR�\�GH�DXWRVXSHUDFLyQ��/D�&RORQLD�FXHQWD�FRQ�XQ�DXOD�GH�LQIRUPiWLFD�
/D�VHFFLyQ�GHO�,(6�PDWULFXOy�XQ�WRWDO�GH�����DOXPQRV�LQWHUQDGRV�HQ�OD�&RORQLD�6DQ�9LFHQWH�)HUUHU�\�HQ�HO�&HQWUR�7HUDSpXWLFR�3L�L�0DUJDOO��'H�ORV�FXDOHV�KDQ�FXUVDGR�

¾ ���GH�(62����DOXPQRV��DPERV�SURPRFLRQDURQ�
¾ ���GH�(62�����DOXPQRV�����SURPRFLRQDQ�
¾ ���GH�(62�����DOXPQRV�����SURPRFLRQDQ�
¾ ���GH�(62�����DOXPQRV�����KDQ�FRQVHJXLGR�HO WtWXOR�GH�*UDGXDGR�HQ�(62�

3DUD� DTXHOORV�PHQRUHV� TXH� KDQ� DOFDQ]DGR� OD� HGDG� ODERUDO� GH� ORV� ��� DxRV� H[LVWHQ�WDOOHUHV� RFXSDFLRQDOHV� GH� PHFiQLFD� \� GH� HOHFWULFLGDG� TXH� VH� HQJOREDQ� GHQWUR� GHO�3UR\HFWR� (GXFDWLYR� GHO� &HQWUR�� (O� WRWDO� GH� PHQRUHV� TXH� FXUVDURQ� HQ� HO� WDOOHU� GH�PHFiQLFD�DVFHQGLy�D����\��HQ�HO�WDOOHU�GH�HOHFWULFLGDG������(Q�WpUPLQRV�JHQHUDOHV�ORV�UHVXOWDGRV�KDQ�VLGR�PX\�SRVLWLYRV�DXQTXH�QR�GDQ�OXJDU�D�WLWXODFLyQ�RILFLDO�
&XHQWD� FRQ� XQ� 3URJUDPD� GH� *DUDQWtD� 6RFLDO� GH� -DUGLQHUtD� ����� KRUDV� GH� WHRUtD� \�~OWLPRV�PHVHV�FRQ�FRQWUDWR�ODERUDO��



���

&(1752�'(�5(('8&$&,Ï1�'(�0(125(6�³0$5,$12�5,%(5$´
8ELFDFLyQ� HQ�OD�&��0DULDQR�5LEHUD�����GH�OD�ORFDOLGDG�GH�%XUMDVVRW��(VWi�VLWXDGR�HQ�OD�PLVPD�PDQ]DQD� TXH� RFXSDQ� ORV� WUHV� FHQWURV� XELFDGRV� HQ� OD� SURYLQFLD� GH�9DOHQFLD HQ�]RQD�OLQGDQWH�FRQ�OD�ORFDOLGDG�GH�*RGHOOD��
*HVWLyQ� OD� WLWXODULGDG�HV�GH� OD�*HQHUDOLWDW�9DOHQFLDQD��/D�JHVWLyQ� LQLFLDOPHQWH�HVWXYR�HQFRPHQGDGD�D�ODV�+HUPDQDV�7HUFLDULDV�&DSXFKLQDV�GH�OD�6DJUDGD�)DPLOLD��JHVWLyQ�TXH�VH�LQLFLy�SRU�&RQYHQLR�GH�FRODERUDFLyQ�GH����GH�QRYLHPEUH�GH������\�TXH�ILQDOL]y�HO����GH� HQHUR� GH� ������$� SDUWLU� GHO� �� GH� HQHUR� GH� ����� OD� JHVWLyQ� IXH� HQFRPHQGDGD� D� OD�)XQGDFLyQ� 'LDJUDPD� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� (O� Q~PHUR� WRWDO� GH� XVXDULRV� HQ� HO�PRPHQWR�GH�OD�YLVLWD�DVFHQGtD����SHUVRQDV�����FKLFRV�\���FKLFDV��
&DUDFWHUtVWLFDV� HVWUXFWXUDOHV� eO� FHQWUR� RFXSD� ODV� GHSHQGHQFLDV� GH� OR� TXH� IXH� HO�FHQWUR� GH� UHFHSFLyQ� GH� PHQRUHV� ³0DULDQR� 5LEHUD´�� VLHQGR� LQLFLDOPHQWH� DWULEXLGD� OD�JHVWLyQ�D�OD�FLWDGD�&RQJUHJDFLyQ�UHOLJLRVD�HQ�HO�PRPHQWR�LQLFLDO�GHELGR�D�OD�H[SHULHQFLD�GH� KDEHU� GLULJLGR�� SRU� HVSDFLR� GH� YHLQWH� DxRV�� OD� GHVDSDUHFLGD� VHFFLyQ� GH� QLxDV� GH� OD�³&RORQLD�6DQ�9LFHQWH�)HUUHU´�
(O� FHQWUR� HVWi� IRUPDGR� SRU� XQ� PyGXOR� GH� REVHUYDFLyQ� \� FXDWUR� KRJDUHV� TXH� VH�LGHQWLILFDQ�SRU�FRORUHV��DPDULOOR��YHUGH��D]XO�\�URMR���/D�GLVWULEXFLyQ�GH�ORV�LQWHUQRV�DV�REHGHFH�� VHJ~Q� QRV� H[SOLFDURQ�� D� UD]RQHV� GH� HGDG� \� FRPSRUWDPLHQWR��+DVWD� HO� ��� GH�HQHUR� GH� ������ VyOR� DGPLWtDQ� D� PHQRUHV� HQ� UpJLPHQ� DELHUWR� \� VHPLDELHUWR�� (Q� HO�PRPHQWR�DFWXDO�VH�DGPLWHQ�WRGRV�ORV�UHJtPHQHV�GH�LQWHUQDPLHQWR�
&RPR�LQVWDODFLRQHV�FRPXQHV�FXHQWD�FRQ�XQ�DPSOLR�VDOyQ�GH�DFWRV����]RQDV�DMDUGLQDGDV�\� �� FDPSRV� GH� I~WERO� SROLGHSRUWLYR��(O� WRWDO� GH� ODV� KDELWDFLRQHV� DVFLHQGH� D� ���� HQ� VX�PD\RU�SDUWH�LQGLYLGXDOHV��&RPSDUWHQ�HO�XVR�GH�OD�SLVFLQD�FRQ�OD�³&RORQLD�6DQ�9LFHQWH�)HUUHU´�



���

&DGD�XQR�GH�ORV�KRJDUHV�FXHQWD�FRQ�XQD�VDOD�SROLYDOHQWH��XQ�HVSDFLR�SDUD�FRPHGRU�\�VX�SURSLR�SDWLR��DGHPiV�GH�XQ�GHVSDFKR�SDUD�DWHQFLyQ�LQGLYLGXDO��
(Q� HO� PRPHQWR� GH� OD� YLVLWD�� HO� FHQWUR� VH� HQFXHQWUD� HQ� REUDV� \� H[LVWHQ� QRWRULDVGLIHUHQFLDV�HQWUH�OD�SDUWH�\D�UHPRGHODGD�\�OD�SHQGLHQWH��(O�HGLILFLR�HV�DQWLJXR�\�SUHVHQWD�ORV�SUREOHPDV�SURSLRV�GH�VX�HVWDGR��6H�HQFXHQWUD�SHQGLHQWH�GH�DPSOLDFLyQ�GH�SOD]DV�
(OHPHQWRV�GH�VHJXULGDG� &XHQWD�FRQ�SXHUWD�EOLQGDGD��UHMDV�\�SHUVLDQDV�GH�VHJXULGDG��DODUPD�FRQWUD�LQFHQGLRV�\�VHJXULGDG�D�FDUJR�GH�XQD�HPSUHVD�H[WHUQD�
0RELOLDULR� OD� GRWDFLyQ� GH�PRELOLDULR� VH� UHQXHYD� SHULyGLFDPHQWH�� FXHQWD� FRQ� HVSDFLR�DGHFXDGR�SDUD�SHUVRQDO�\�PHGLRV�GH�FRPXQLFDFLyQ�VXILFLHQWHV�
3HUVRQDO� HVWi�FRPSXHVWR�SRU�

¾ ��'LUHFWRU
¾ ��6XEGLUHFWRUHV
¾ ��&RRUGLQDGRUHV
¾ ��3VLFyORJRV
¾ ��7UDEDMDGRU�6RFLDO
¾ ���(GXFDGRUHV�
¾ ��,QVHUWRU�ODERUDO
¾ ��-XULVWD
¾ ��&RFLQHUDV
¾ ��3LQFKH
¾ ��/LPSLDGRUD
¾ ��(QFDUJDGD�GH�ODYDQGHUtD

$GHPiV� GH� HVWRV�� FXHQWD�� GHVHPSHxDQGR� VX� IXQFLyQ� HQ� OD� 6DOD� GH� (QIHUPHUtD�� FRQ�$�7�6���PpGLFR�JHQHUDOLVWD��DFXGH�GRV�YHFHV�SRU�VHPDQD��\�SVLTXLDWUD��DFXGH�GRV�YHFHV�SRU�PHV��



���

'DWRV�HVWDGtVWLFRV��DxR������
¾ 1~PHUR�GH�SOD]DV��HO�FHQWUR�FXHQWD�HQ� OD�DFWXDOLGDG�FRQ����SOD]DV��SHUR�HQ�HO�DxR������ VyOR� FRQWDED� FRQ� ���� DFHSWDQGR� D� PHQRUHV� GH� DPERV� VH[RV� HQ� UpJLPHQ�VHPLDELHUWR�\�DELHUWR
¾ 1~PHUR� WRWDO� GH�PHQRUHV�MyYHQHV� TXH� FXPSOLHURQ�PHGLGD� GH� LQWHUQDPLHQWR� HQ� HO�&HQWUR�(GXFDWLYR������
¾ (GDG�PHGLD�GH�LQJUHVR�GH�ORV�DWHQGLGRV�IXH�GH���¶���DxRV�

('$' 727$/�� ��� ��� ���� ���� ���� ��� ��� �727$/ ���('$'�0(',$ ��¶��
¾ 3URFHGHQFLD��/D�SURFHGHQFLD�GH�ORV�PHQRUHV�LQJUHVDGRV�HQ�HO�FHQWUR�HUD�GH����GH�OD�SURYLQFLD� GH� 9DOHQFLD� ���� ���� ��� GH� OD� SURYLQFLD� GH� $OLFDQWH� ���� ���� �� GH� OD�SURYLQFLD�GH�&DVWHOOyQ�������\����H[WUDQMHURV��������
¾ 0HGLGDV� HMHFXWDGDV� R� HQ� FXPSOLPLHQWR�� (O� ��¶��� �� GH� WRGDV� ODV� PHGLGDV� GH�LQWHUQDPLHQWR� OR� IXH� FRQ� FDUiFWHU� FDXWHODU� R� GH� FRUWD� GXUDFLyQ�� OR� TXH� VXSXVR�GLILFXOWDGHV�SDUD� OD�DSOLFDFLyQ� \�GHVDUUROOR�GHO�SUR\HFWR�HGXFDWLYR��(O���¶�����GH�ORV� LQWHUQDGRV� KDEtDQ� VLGR� UHLQFLGHQWHV� R�PXOWLUUHLQFLGHQWHV� FRQ� ODUJRV� UHFRUULGRV�LQVWLWXFLRQDOHV� \� XQ� �¶����� KDEtDQ� FXPSOLGR� SHQDV� HQ� FHQWURV� SHQLWHQFLDULRV�� /D�



���

SULPHUD� PHGLGD� GH� LQWHUQDPLHQWR� QR� VH� FRUUHVSRQGtD�� HQ� PXFKRV� FDVRV�� FRQ� HO�SULPHU�GHOLWR�
¾ 'XUDFLyQ� GH� ODV� PHGLGDV� GH� LQWHUQDPLHQWR�� 6yOR� �� GHO� WRWDO� GH� ODV� ���� PHGLGDV�LPSXHVWDV�H[FHGLHURQ�GHO�DxR�
¾ %DMDV��$����GH�QRYLHPEUH�GH����������LQWHUQRV�ILQDOL]DURQ�VX�PHGLGD�����SDVDURQ�DO�UpJLPHQ� FHUUDGR�� �� SDVDURQ� D� OD� PHGLGD� GH� LQWHUQDPLHQWR� WHUDSpXWLFR�� ��� IXHURQ�WUDVODGDGRV� D�RWURV�FHQWURV���� IXHURQ� LQJUHVDGRV� HQ�&HQWUR�SHQLWHQFLDULR�\���QR�VH�HQFRQWUDEDQ�HQ�HO�FHQWUR�SRU�TXHEUDQWDPLHQWR�GH�OD�PHGLGD��(O�FHQWUR�VXIULy�XQ�WRWDO�GH����IXJDV��)XQGDPHQWDOPHQWH�SRU���PHQRUHV�TXH�SURFHGtDQ�GH�FHQWURV�GH�UpJLPHQ�FHUUDGR��GRV FRPHWLHURQ�FXDWUR�\�ORV�RWURV�GRV�FLQFR��\�SRUTXH�LQJUHVDURQ��D�OR�ODUJR�GHO�DxR��RWURV����PHQRUHV�SURFHGHQWHV�GHO�UpJLPHQ�FHUUDGR��WUDWiQGRVH�GH�XQ�FHQWUR�TXH� HQ� DTXHOOD� pSRFD� FDUHFtD� GH�PHGLGDV� GH� VHJXULGDG� GDGR� TXH� VH� WUDWDED� GH� XQ�FHQWUR�GH�FDUiFWHU�DELHUWR�R�VHPLDELHUWR��1R�REVWDQWH�OR�DQWHULRU��HO���¶�����GH�ORV�PHQRUHV�QR�TXHEUDQWDURQ�QLQJXQD�YH]�VX�PHGLGD�\�RWUR������VyOR�OR�SURWDJRQL]y�XQ�LQFLGHQWH�� UHLQFRUSRUiQGRVH� FRQ� QRUPDOLGDG�� ILQDOL]DQGR� VDWLVIDFWRULDPHQWH� VX�SUR\HFWR�HGXFDWLYR�LQGLYLGXDO�
¾ )RUPDFLyQ�� /D� HQVHxDQ]D� REOLJDWRULD� UHJODGD� H[LJLEOH� VH� JDUDQWL]D� D� WUDYpV� GHO�,QVWLWXWR�GH�(QVHxDQ]D�6HFXQGDULD��$GHPiV�GH�HOOR�VH�SURFXUy�GHVDUUROODU�KiELWRV�GH�HVWXGLR� \� WUDEDMR�PHGLDQWH�XQD�KRUD�GH� DSR\R� HVFRODU�� SUXHEDV�GH�QLYHO� FXUULFXODU�SDUD� VLWXDU FRQ� H[DFWLWXG� HO� SXQWR� GH� SDUWLGD� GHO� DSR\R� \� OD� DGDSWDFLyQ� FXUULFXODU�LQGLYLGXDOL]DGD�

/D�HOHYDGD�HGDG�GH�ORV�PHQRUHV�MXVWLILFDED�LPSXOVDU�OD�IRUPDFLyQ�H�LQVHUFLyQ�VRFLR�ODERUDO�� /R� DQWHULRU� VH� UHDOL]y� PHGLDQWH� WDOOHUHV� SUHODERUDOHV� GH� VROGDGXUD� \�HVWUXFWXUDV� PHWiOLFDV�� MDUGLQHUtD� \� YLYHULVPR� �DPERV� GH� XQ� PtQLPR� ���� KRUDV�WULPHVWUDOHV� LPSDUWLGRV� GH� OXQHV� D� YLHUQHV��� WDOOHU� GH� FDUSLQWHUtD�� WDOOHU� GH� UHVLQD��WDOOHU�GH�SLQWXUD�



���

'H� ORV� PHQRUHV� LQJUHVDGRV�� ��� FRQVLJXLHURQ� XQD� LQVHUFLyQ� ODERUDO� PLHQWUDV�FXPSOtDQ� VX�PHGLGD� GH� LQWHUQDPLHQWR�� VLHQGR� HQ�PXFKRV� GH� ORV� FDVRV� OD� SULPHUD�H[SHULHQFLD�ODERUDO�����DFXGLHURQ�D�UHFXUVRV�GH�IRUPDFLyQ�ODERUDO�FRQ�YLVWDV��D�XQD�IXWXUD�LQFRUSRUDFLyQ�
/D� QXHYD� GLUHFFLyQ� WDPELpQ� HV� FRQVFLHQWH� GH� OD� GHPDQGD� GH� ORV� LQWHUQRV�DV� GHWUDEDMR�\�IRUPDFLyQ��LPSXOVDQGR�OD�FRORFDFLyQ�GH�ORV�PHQRUHV�MyYHQHV�HQ�WDOOHUHV�GH�IRUPDFLyQ� H� LQVHUFLyQ� ODERUDO� \� WUDEDMRV� WHPSRUDOHV�� DXQTXH� VH� UHFRQRFH� OD�QHFHVLGDG�GH�DYDQ]DU�HQ�HVWH�FDPSR�

&(1752�5(('8&$7,92�3,�0$5*$//
8ELFDFLyQ� HQ� OD�$YGD��3L L�0DUJDOO�����GH� OD� ORFDOLGDG�GH�%XUMDVVRW��6H� WUDWD�GH�XQD�PDQ]DQD�TXH�RFXSDQ�ORV�WUHV�FHQWURV�XELFDGRV�HQ�OD�SURYLQFLD�GH�9DOHQFLD�HQ�XQD�YDVWD�H[WHQVLyQ�GH�WHUUHQR�OLQGDQWH�FRQ�OD�ORFDOLGDG�GH�*RGHOOD�
*HVWLyQ� OD� WLWXODULGDG� HV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� DXQTXH� OD� JHVWLyQ� HVWi�HQFRPHQGDGD� D� OD� )XQGDFLyQ�'LDJUDPD� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� (O� Q~PHUR� WRWDO� GH�SOD]DV� HQ� HO� PRPHQWR� GH� OD� ~OWLPD� YLVLWD� DVFHQGtD� D� ���� HVWDQGR� WRGDV� RFXSDGDV� ����FKLFRV�\���FKLFD���6HJ~Q�QRV�UHILHUH�HO�SHUVRQDO�GHO�FHQWUR��OD�RFXSDFLyQ�KD�VLGR�VLHPSUH�FRPSOHWD�GHVGH�HO�FRPLHQ]R�GH�VX�DFWLYLGDG�����GH�PDU]R�GH�������
&DUDFWHUtVWLFDV�HVWUXFWXUDOHV� (O�FHQWUR�GLVSRQH�GH�XQ�PyGXOR�VHSDUDGR�SDUD�VHUYLFLRV�\�DGPLQLVWUDFLyQ��&XHQWD�FRQ���MDUGtQ�\�XQ�FDPSR�GH�I~WERO�SROLGHSRUWLYR��FRPR�]RQDV�H[WHULRUHV�
(O� FHQWUR� SURSLDPHQWH� GLFKR� VH� WUDWD� GH� XQ� HGLILFLR� DQWLJXR�� DFWXDOPHQWH� HQ�UHPRGHODFLyQ�� TXH� FXHQWD� FRQ� GRV� SODQWDV� GH� �� KDELWDFLRQHV� FDGD� XQD�� WRGDV�LQGLYLGXDOHV��FRQ�XQD�GLVSRVLFLyQ�VLPLODU��SDVLOOR�FRQ�KDELWDFLRQHV��VDOyQ�FRPHGRU��VDODV�SROLYDOHQWHV�\�]RQD�GH�GXFKDV�\�DVHR��



���

(OHPHQWRV�GH�VHJXULGDG� &XHQWD�FRQ�SXHUWD�EOLQGDGD��UHMDV�\�SHUVLDQDV�GH�VHJXULGDG��LQWHUIRQR�\�SRUWHUR�DXWRPiWLFR�HQ�OD�HQWUDGD�\�DODUPD�DQWLLQFHQGLRV��6HJXULGDG�D�FDUJR�GH�XQD�HPSUHVD�H[WHUQD
0RELOLDULR� OD� GRWDFLyQ� GH�PRELOLDULR� VH� UHQXHYD� SHULyGLFDPHQWH�� FXHQWD� FRQ� HVSDFLR�DGHFXDGR�SDUD�SHUVRQDO�\�PHGLRV�GH�FRPXQLFDFLyQ�VXILFLHQWHV�
3HUVRQDO� HVWi�FRPSXHVWR�SRU�

¾ ��'LUHFWRU
¾ ��6XEGLUHFWRUHV
¾ ��&RRUGLQDGRUHV
¾ ��3VLFyORJD
¾ ��7UDEDMDGRU�6RFLDO
¾ ���(GXFDGRUHV�
¾ ��,QVHUWRU�ODERUDO
¾ ��0RQLWRU�GH�WDOOHU
¾ ��-XULVWD
¾ ��$GPLQLVWUDWLYR
¾ ��&RFLQHUDV
¾ ��(QFDUJDGD�GH�ODYDQGHUtD�\�OLPSLH]D

7DPELpQ� FXHQWD� FRQ� GRV� $76� TXH� FXEUHQ� ODV� ��� KRUDV� WRGRV� ORV� GtDV�� XQ� PpGLFR�JHQHUDOLVWD��HIHFW~D���YLVLWD�VHPDQDO��\�XQ�SVLTXLDWUD����YLVLWDV VHPDQDOHV�\�GLVSRVLFLyQ�SDUD�LQFLGHQFLDV��



���

'DWRV�HVWDGtVWLFRV��DxR������
¾ 1~PHUR�GH�SOD]DV��HO�FHQWUR�FRQWDED�FRQ����SOD]DV�HQ�OD�WRWDOLGDG�GHO�DxR�������SDUD�PHQRUHV� VXMHWRV� D� PHGLGDV� MXGLFLDOHV� �ILUPHV� \� FDXWHODUHV�� GH� LQWHUQDPLHQWR�WHUDSpXWLFR�HQ�UpJLPHQ�FHUUDGR�\�VHPLDELHUWR�
¾ 1~PHUR� WRWDO� GH�PHQRUHV�MyYHQHV� TXH� FXPSOLHURQ�PHGLGD� GH� LQWHUQDPLHQWR� HQ� HO�&HQWUR�(GXFDWLYR���������FKLFRV�\���FKLFDV�
¾ (GDG�PHGLD�GH�LQJUHVR�GH�ORV�DWHQGLGRV�IXH�GH���¶��DxRV��VLHQGR�OD�HGDG�PHGLD�GH�ORV�FKLFRV������VXSHULRU�D�OD�GH�ODV�FKLFDV����¶���

('$' &+,&26 &+,&$6 727$/�� � � ��� � � ��� � � ��� �� � ���� � � ��� � � ��� � � ��� � � �('$'�0(',$ �� ��¶� ��¶�

¾ 3URFHGHQFLD�� �� SURFHGtD� GH� OD� SURYLQFLD� GH� &DVWHOOyQ�� ��� GH� OD� SURYLQFLD� GH�9DOHQFLD����GH�OD�$OLFDQWH�\���GH�RWUDV�SURYLQFLDV�
¾ 0HGLGDV� HMHFXWDGDV�� XQ� WRWDO� GH� ��� PHGLGDV� GH� LQWHUQDPLHQWR� HQ� ORV� GLVWLQWRV�UHJtPHQHV��/D�PD\RU�SDUWH�GH�ORV�LQJUHVDGRV�OR�IXHURQ�SDUD�GDU�FXPSOLPLHQWR�D�XQD�PHGLGD�GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�WHUDSpXWLFR���������VLHQGR�HO�VLJXLHQWH�WLSR�GH�UpJLPHQ�PiV�IUHFXHQWH��HO�LQWHUQDPLHQWR�HQ�UpJLPHQ�WHUDSpXWLFR�FHUUDGR���������HO�UpJLPHQ� WHUDSpXWLFR� VHPLDELHUWR� ��� ���� HO� UpJLPHQ� VHPLDELHUWR� FRQ� WUDWDPLHQWR�



���

WHUDSpXWLFR� ������ \� HO� UpJLPHQ� VHPLDELHUWR� ������� ,PSRUWDQWH� HV� UHVHxDU� TXH� ORV�GLIHUHQWHV�WLSRV�GH�PHGLGDV�FDXWHODUHV�DJOXWLQDQ�HO������GHO�WRWDO�GH�ODV�PHGLGDV��(O�GHOLWR�PiV�KDELWXDO�FRPHWLGR�IXH�HO�GH�URER�FRQ�IXHU]D�HQ�ODV�FRVDV���������VHJXLGR�SRU�HO�GH�URER�FRQ�YLROHQFLD�R�LQWLPLGDFLyQ��������\�HO�GH�URER�GH�XVR�GH�YHKtFXOR�GH�PRWRU��������
¾ 'XUDFLyQ� GH� ODV� PHGLGDV� GH� LQWHUQDPLHQWR�� /D� GXUDFLyQ� PHGLD� GH� ODV� PHGLGDV�LPSXHVWDV� HQ� UpJLPHQ� WHUDSpXWLFR� KD� VLGR� GH� ��¶��PHVHV�� HQ� UpJLPHQ� WHUDSpXWLFR�VHPLDELHUWR�GH��¶��PHVHV�\�ODV�PHGLGDV�HQ�UpJLPHQ�WHUDSpXWLFR�FHUUDGR�VRQ�DTXHOODV�TXH�SUHVHQWDQ�PD\RU�GXUDFLyQ�GH�LQWHUQDPLHQWR��FRQ�XQD�PHGLD�GH���¶��PHVHV��3RU�RWUR� ODGR�� ODV� PHGLGDV� HQ� UpJLPHQ� VHPLDELHUWR� \� VHPLDELHUWR� FRQ� WUDWDPLHQWR�WHUDSpXWLFR� SUHVHQWDQ� XQD� PHGLD� GH� GXUDFLyQ� LJXDO� D� �¶�� PHVHV� PLHQWUDV� TXH�DTXHOODV�PHGLGDV�HQ UpJLPHQ�FDXWHODU�VRQ�HQ�ODV�TXH�VH�REVHUYD�XQD�PHGLD�PiV�EDMD�GH�GXUDFLyQ� ��¶��PHVHV���/D�~QLFD�PHGLGD�GH�SHUPDQHQFLD�GH� ILQ�GH� VHPDQD� WXYR�XQD�GXUDFLyQ�GH���ILQHV�GH�VHPDQD��
¾ %DMDV�� VH� SURGXMHURQ� GXUDQWH� HVWH� SHULRGR� ��� �ORV� LQJUHVRV� ���� GH� ODV� FXDOHV� � OR�IXHURQ� SRU� ILQDOL]DFLyQ� GH� OD�PHGLGD�� �� SRU� ILQDOL]DFLyQ� GH� OD�PHGLGD� FDXWHODU� VLQ�VHQWHQFLD�ILUPH��6H�FRQWDELOL]DURQ�XQ�WRWDO�GH����IXJDV��OD�PD\RUtD�GH�ODV�FXDOHV�VH�SURGXMHURQ� GXUDQWH� ODV� VDOLGDV� HGXFDWLYD� DXWRUL]DGD� \� VyOR� GRV� GHVGH� HO� SURSLR�FHQWUR�
¾ )DOWDV�� /DV� PX\� JUDYHV� VXPDURQ� ���� UHVXOWDQGR� UHLQFLGHQWHV� ��� VLHQGR� ODV� PiV�IUHFXHQWHV�ODV�DJUHVLRQHV�\�ODV�IXJDV�WUDV�XQD�VDOLGD�HGXFDWLYD�DXWRUL]DGD��(O�Q~PHUR�GH�IDOWDV�JUDYHV�DVFHQGLy�D�����UHVXOWDQGR�UHLQFLGHQWHV����PHQRUHV�MyYHQHV��VLHQGR�ODV�PiV�IUHFXHQWHV�ODV�DPHQD]DV��LQVXOWRV�\�GHVREHGLHQFLDV�DO�SHUVRQDO�HGXFDWLYR��
¾ 3HUPLVRV��(O�Q~PHUR�GH�SHUPLVRV�GH�VDOLGDV�GLGiFWLFDV�UHDOL]DGRV�SRU�ORV�LQWHUQRV�DV�DVFHQGLy� D� ������� (O� Q~PHUR� GH� VDOLGDV� GH� ILQ� GH� VHPDQD� WRWDO� KD� VLGR� GH� ���� (O�Q~PHUR�GH�SHUPLVRV�H[WUDRUGLQDULRV�GLVIUXWDGRV�KD�DVFHQGLGR�D����HQ�WRWDO�



���

¾ ÈUHD�VRFLR�IDPLOLDU��6H�PDQWXYR�FRQWDFWR�FRQ�OD�WRWDOLGDG�GH�ODV�XQLGDGHV�IDPLOLDUHV�GH� ORV� LQWHUQRV�DV�� VH� UHDOL]DURQ� ��� HQWUHYLVWDV� \� XQ� WRWDO� GH� ���� FRQWDFWRV�WHOHIyQLFRV�� ,JXDOPHQWH� VH� IDFLOLWy� D� ��� IDPLOLDV� LQIRUPDFLyQ� VREUH� ORV� GLVWLQWRV�UHFXUVRV�
¾ &RPXQLFDFLRQHV�� ���� YLVLWDV� UHFLELGDV� GH� ODV� TXH� HO� ����� HUDQ� SURFHGHQWHV� GH� OD�IDPLOLD�� 7RGRV� ORV� PHQRUHV� UHFLELHURQ� YLVLWDV� ����� ���� 'H� ������ OODPDGDV�WHOHIyQLFDV�UHFLELGDV��HO������FRUUHVSRQGLy�D�IDPLOLDUHV��(O�������UHFLELy�OODPDGDV��/RV�LQWHUQRV�UHDOL]DURQ�����OODPDGDV�WHOHIyQLFDV�GH�ODV�TXH�HO������IXH�D�IDPLOLDUHV��XQ� ���� D� DPLJRV� \� HO� ���� UHVWDQWH� D� DERJDGRV��(O� ������GH� ORV�PHQRUHV� HPLWLy�OODPDGDV��6H�UHFLELHURQ�XQ�WRWDO�GH�����FDUWDV��GH�ODV�TXH�HO������HUDQ�UHPLWLGDV�SRU�IDPLOLDUHV��HO������DPLJRV�\�����UHVWDQWH�RWUDV�SHUVRQDV��(O������GH�ORV�PHQRUHV�UHFLELy�FRUUHVSRQGHQFLD��/RV�LQWHUQRV�HPLWLHURQ�XQ�WRWDO�GH�����FDUWDV�GH�ODV�FXDOHV�HO� ��� �� IXH� GLULJLGD� D� IDPLOLDUHV�� HO� ��� �� D� DPLJRV� \ HO� �� �� UHVWDQWH� D� RWUDV�SHUVRQDV�
¾ 9RFDFLyQ�WHUDSpXWLFD�GHO�FHQWUR��(O�FHQWUR�HVWi�FODUDPHQWH�RULHQWDGR�D�OD�PHGLGD�GH�LQWHUQDPLHQWR� WHUDSpXWLFR�� (Q� HO� iUHD� SVLFROyJLFD�� HO� ��� �� GH� ORV� LQWHUQRV�DV�SUHVHQWDED�SUREOHPDV�GH�WR[LFRPDQtD��PLHQWUDV�TXH�XQ������SUHVHQWDED�SUREOHPDV�FRQGXFWXDOHV� JUDYHV� \� XQ� ��� �� GH� SUREOHPDV� GH� DXWR�KHWHURDJUHVLyQ� \� PDOWUDWR�KDELWXDO�HQ�HO�iPELWR� IDPLOLDU�TXH�SUHFLVDURQ� LQWHUYHQFLyQ��(Q�HO�iUHD�SVLTXLiWULFD��ORV� WUDVWRUQRV� DWHQGLGRV� KDQ� VLGR� GLYHUVRV�� SUHVHQWDQGR� HO� PLVPR� MRYHQ�� HQ�RFDVLRQHV��PiV�GH�XQR��FRPR�VH�GHPXHVWUD�HQ�OD�VLJXLHQWH�WDEOD�



���

',$*1Ï67,&2 1��'(�0(125(6�-Ï9(1(6$FWLYLGDG�LUULWDWLYD�HQ�UHJLRQHV�FHQWURSDUHQWDOHV �$QRUH[LD�QHUYLRVD �'HSHQGHQFLD�GH�KHURtQD �'HSHQGHQFLD�GH�RSLiFHRV �(SLOHSVLD�)RFDO �5HWUDVR�PHQWDO�OHYH �5HWUDVR�0HQWDO�OHYH�FRQ�JUDYHV�WUDVWRUQRV�GH�FRQGXFWD �5HWUDVR�PHQWDO�PRGHUDGR �6tQGURPH�GH�*LOOHV�GH�OD�7RXUHWWH �7UDVWRUQR�PL[WR�GH�OD�SHUVRQDOLGDG��UDVJRV�SDUDQRLGHV�\�DQWLVRFLDOHV� �
7UDVWRUQR�GH�OD�SHUVRQDOLGDG� �7UDVWRUQR�PL[WR�GH�OD�SHUVRQDOLGDG�UDVJRV�OtPLWHV�\�GLVRFLDOHV� �

7UDVWRUQR�SRU�DEXVR�GH�P~OWLSOHV�Wy[LFRV ��7UDVWRUQR�SRU�DEXVR�GH�KHURtQD�\�FRFDtQD �7UDVWRUQR�OtPLWH�GH�OD�SHUVRQDOLGDG �7UDVWRUQR�GLVRFLDO�GH�LQLFLR�LQIDQWLO�\�JUDGR�PRGHUDGR� �7UDVWRUQR�HVTXL]RDIHFWLYR �7UDVWRUQR�'H�OD�SHUVRQDOLGDG�FRQIOLFWLYD �7UDVWRUQR�GLVRFLDO�GH�LQLFLR�DGROHVFHQWH�\�JUDGR�PRGHUDGR �7UDVWRUQR�GH�FRQWURO�GH�LPSXVRV �7UDVWRUQR�PL[WR�GH�OD�SHUVRQDOLGDG�UDVJRV�SDUDQRLGHV��HVTXL]RWtSLFR�\�OtPLWH� �

/DV� DFWXDFLRQHV� HQ� FDVR� GH� PHQRUHV� FRQ� GLDJQyVWLFR� SVLTXLiWULFR� TXH� SUHVHQWDQ�GHVFRPSHQVDFLRQHV� \� QHFHVLGDG� GH� FRQWHQFLyQ� ItVLFD�� TXtPLFD� R� PHFiQLFD� HVWi�ULJXURVDPHQWH� SURWRFROL]DGD�� EDMR� VXSHUYLVLyQ� PpGLFD� \� VLJXLHQGR� ODV� SDXWDV� GH�



���

PDQHMR�YLJHQWHV�HQ�HO�iPELWR�VDQLWDULR��/RV�HTXLSRV�GH�VXMHFLyQ��HVWiQ�KRPRORJDGRV�\� ODV� KDELWDFLRQHV� HVWiQ� DGDSWDGDV� SDUD� HVWH� ILQ� HQ� FDVR� GH� VHU� QHFHVDULR��� /D�VXMHFLyQ� PHFiQLFD� QR� SXHGH� PDQWHQHUVH� PiV� GH� �� KRUDV� HQ� QLQJ~Q� FDVR��GHULYiQGRVH�� HQ� VX� FDVR�� D� OD� XQLGDG� PpGLFR�SVLTXLiWULFD� FRUUHVSRQGLHQWH� SDUD� VX�LQJUHVR�\�PHMRU�FXLGDGR�
¾ )RUPDFLyQ�� /RV� DOXPQRV� DEDUFDEDQ� OD� IUDQMD� GH� HGDG� GH� ��� D� ��� DxRV� OR� TXH�LPSOLFDED�OD�H[LVWHQFLD�GH�GLIHUHQFLDV�HQ�ODV�PRGDOLGDGHV�HGXFDWLYDV��$�SDUWLU�GH�ORV���� DxRV� GH� HGDG�� ORV� MyYHQHV� TXH� QR� VH HQFRQWUDEDQ� LQWHJUDGRV� HQ� XQ� UHFXUVR�IRUPDWLYR�H[WHUQR�DVLVWtDQ��D�XQ�DXOD�SDUD�UHFLELU�PDWHULDV�IRUPDWLYDV�LPSDUWLGDV�SRU�HO�SHUVRQDO�HGXFDWLYR�GHO�SURSLR�&HQWUR�� LQGHSHQGLHQWHPHQWH�GHO� UHVWR�GH�PHQRUHV�TXH�DVLVWtDQ�DO�DXOD�FRQ�SURIHVRUDGR�SURSLR�GHO�,�(�6��GH�IRUPD�UHJODGD��7RGRV�KDQ�UHFLELGR�DSR\R�HVFRODU�HQ�IXQFLyQ�GH�VXV�GpILFLWV�\�QHFHVLGDGHV�SDUWLFXODUHV��&RPR�UHVXPHQ�SXHGH�VHxDODUVH�TXH�HVWXYLHURQ�DGVFULWRV�D�OD�(62�XQ�WRWDO�GH����DOXPQRV����D�%DFKLOOHUDWR�HQ�(GXFDFLyQ�D�'LVWDQFLD�\���UHFLELHURQ�IRUPDFLyQ�HVFRODU�PHGLDQWH�ORV�SURIHVLRQDOHV�HGXFDWLYRV�SURSLRV�GHO�FHQWUR�� FRQVLVWLHQGR�HVWD� IRUPDFLyQ�HQ�XQ�DSR\R�HVFRODU�QR� UHJODGR��7UHV�GH� ORV�DOXPQRV�PDWULFXODGRV�HQ�(62�DSUREDURQ� HO�FXUVR�

/RV�WDOOHUHV�IRUPDWLYRV�SUHODERUDOHV�KDQ�VLGR�GH�PDQWHQLPLHQWR�EiVLFR�GH�HGLILFLRV��MDUGLQHUtD�\�YLYHURV��SOiVWLFD�\�WpFQLFDV�DUWHVDQDOHV��FXLGDGR�GH�DQLPDOHV�\�WDOOHU�GH�SHULRGLVPR��(VWRV�WDOOHUHV�VH�UHDOL]DURQ�GLDULDPHQWH�GH�OXQHV�D�YLHUQHV�GH���¶���D����KRUDV�\�GH���¶���D���¶���KRUDV�\�SRU�ODV�PDxDQDV�GH����D����KRUDV�DTXHOORV�MyYHQHV�LQFRUSRUDGRV� D� WDOOHUHV� SUHODERUDOHV�PLHQWUDV� VXV� FRPSDxHURV� UHDOL]DQ� OD� DFWLYLGDG�GH� HVFXHOD��/RV� LQWHUQRV�DV� VRQ�GLYLGLGRV� HQ�GRV�JUXSRV�GH� WDOOHU� DFRUGH� D� ORV�GRV�+RJDUHV�H[LVWHQWHV��'XUDQWH�HVWH�SHUtRGR�KDQ�SDUWLFLSDGR�XQ�WRWDO�GH����
'XUDQWH�HVWH�SHUtRGR���LQWHUQRV�DV�VH�LQVFULELHURQ�HQ�HO�6(59()�FRPR�GHPDQGDQWHV�GH� HPSOHR�� GH� IRUPD� TXH� SXGLHURQ� DFFHGHU� D� UHFXUVRV� IRUPDWLYRV� \�� HQ� VX� FDVR� D�SRVLEOHV�RIHUWDV�GH�HPSOHR�



���

(Q�FXDQWR�D�LQVHUFLyQ�ODERUDO��XQR�GH�ORV�MyYHQHV�TXH�ILQDOL]y�HO�UHFXUVR�IRUPDWLYR�H[WHUQR�\�WUDV�OD�ILQDOL]DFLyQ�GH�VX�SHUtRGR�GH�SUiFWLFDV�ORJUy�DFFHGHU�D�XQ�HPSOHR�QRUPDOL]DGR�HQ�XQD�HPSUHVD�GH�PDWHULDO�GH�IRQWDQHUtD��HPSOHR�TXH�PDQWXYR�KDVWD�HO�ILQDO�GH�VX�PHGLGD�
&(1752�(/6�5(,(76
8ELFDFLyQ��HQ�OD�FDUUHWHUD�DQWLJXD�GH�(OFKH�V�Q��SDUWLGD�GH�%DFDURW��VLWD�HQ�HO�H[WUDUUDGLR�GH�OD�FLXGDG�GH�$OLFDQWH��
*HVWLyQ�� OD� WLWXODULGDG� HV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� DXQTXH� OD� JHVWLyQ� HVWi�HQFRPHQGDGD� D� OD� )XQGDFLyQ� 'LDJUDPD� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� (O� WUDQVSRUWH� HV�JHVWLRQDGR�SRU�HO�FHQWUR�GDGR�TXH�QR�WLHQH�EXHQD�FRPXQLFDFLyQ�SRU� OD�UHG�S~EOLFD��(O�Q~PHUR�WRWDO�GH�SOD]DV�HQ�HO�PRPHQWR�GH�OD�~OWLPD�YLVLWD�DVFLHQGH�D����GHVWLQDGDV�D�ORV�GLIHUHQWHV� WLSRV�GH�PHGLGDV��6HJ~Q�QRV� UHILHUH�HO�SHUVRQDO�GHO�FHQWUR�� OD� RFXSDFLyQ�KDVLGR�VLHPSUH�FRPSOHWD
&DUDFWHUtVWLFDV� HVWUXFWXUDOHV�� LQLFLDOPHQWH� VH� WUDWDED� GH� XQD� FRPXQLGDG� WHUDSpXWLFD�SDUD�OD�GHVKDELWXDFLyQ�GH�WR[LFRPDQtDV�FX\R�HGLILFLR�FRQVWLWX\y�HO�PyGXOR�LQLFLDO�SDUD�UHHGXFDFLyQ�GH�PHQRUHV��PD\R�GH�������FRQ����SOD]DV���&RQWDED��HQ�HO�PRPHQWR�GH�OD�~OWLPD�YLVLWD��FRQ���PyGXORV��HVWDQGR�SUHYLVWD�OD�FRQVWUXFFLyQ�GH�RWURV���PiV��6H�VLW~D�HQ�XQD�YDVWD�H[WHQVLyQ�GH�WHUUHQR�HQ�OD�TXH�VH�XELFDQ�ORV�UHIHULGRV�PyGXORV�HQ�HGLILFLRV�GLIHUHQFLDGRV��&XHQWD�FRQ�DPSOLDV�LQVWDODFLRQHV�GHSRUWLYDV��FDPSR�GH�I~WERO�GH�FpVSHG��]RQD� SROLGHSRUWLYD�� JLPQDVLR� \� ]RQDV� GH� HVSDUFLPLHQWR���7DPELpQ� FXHQWD� FRQ� HVSDFLR�SDUD�KXHUWD��LQYHUQDGHUR�\�FRUUDO�GH�DQLPDOHV�
(O� SULPHU� HGLILFLR�� GH� GRV� SODQWDV�� FXHQWD� FRQ� �� KDELWDFLRQHV� LQGLYLGXDOHV� TXH��SURYLVLRQDOPHQWH� \� PLHQWUDV� ILQDOL]DQ� ODV� REUDV�� XELFDQ� D� GRV� SHUVRQDV�� �� EDxRV�FRPXQHV�� XQ� FRPHGRU�� XQD� VDOD� SROLYDOHQWH� \� XQD� VDOD� GH� RFLR� \� WLHPSR� OLEUH�� (Q� HO�UHIHULGR�HGLILFLR�VH�HQFXHQWUDQ�OD�PD\RU�SDUWH�GH�ODV�GHSHQGHQFLDV�DGPLQLVWUDWLYDV�



���

(O�VHJXQGR�HGLILFLR��GH XQD�SODQWD��FRQVWLWX\H�HO�PyGXOR�GH�REVHUYDFLyQ�TXH�FXHQWD�FRQ���� KDELWDFLRQHV� LQGLYLGXDOHV�� XQ� EDxR�� �� FRPHGRU�� �� VDOD� SROLYDOHQWH� \� XQD� VDOD� GH�GHSRUWH��
(O�WHUFHU�HGLILFLR��GH�GRV�SODQWDV��HVWi�GLVWULEXLGR�HQ�GLYHUVRV�KRJDUHV�TXH�VH�LGHQWLILFDQ�SRU�HO FRORU�GH�OD�SLQWXUD�GH�ODV�GLIHUHQWHV�KDELWDFLRQHV��9LVLWDPRV�WUHV�KRJDUHV��XQR�GH�ORV� FXDOHV� WRGDYtD� QR� KDEtD� HQWUDGR� HQ� IXQFLRQDPLHQWR�� ORV� RWURV� GRV� FRQWDEDQ� FRQ� ��KDELWDFLRQHV�GREOHV��DVHRV��XQ�FRPHGRU�FRP~Q����VDODV�GH�DFFHVR�LQGHSHQGLHQWHV��DXOD�GH� HVFXHOD� \� GRV� ]RQDV� GH� RFLR� FRQ� IXWEROtQ� \� SLQJ�SRQJ�� /D� GHFRUDFLyQ� GH� ODV�KDELWDFLRQHV�HVWDED� UHDOL]DGD�SRU� ORV�SURSLRV�XVXDULRV�� VLHQGR�KDELWXDO� OD� SUHVHQFLD�GH�SRVWHUV�MXYHQLOHV��(Q�ORV�VDORQHV�GH�HVWDU�GH�HVWD�~OWLPD�HGLILFDFLyQ�VH�HQFXHQWUDQ�]RQDV�SDUD�WHOHYLVLyQ��SOD\�VWDWLRQ��DUPDULR�GH�MXHJRV��YLGHR��(O�DXOD�FXHQWD�FRQ�RUGHQDGRUHV�\�ELEOLRWHFD�
(OHPHQWRV� GH� VHJXULGDG�� ORV� GLIHUHQWHV� HGLILFLRV� HVWiQ� VHSDUDGRV� GHO� H[WHULRU� \�GLYLGLGRV�HQWUH�Vt�SRU�GREOH�YDOODGR�GH�VHJXULGDG��(O�FHQWUR�FXHQWD�FRQ�UHMDV�\�SHUVLDQDV�GH�VHJXULGDG��FULVWDOHV�GH�PHWDFULODWR�\�IRFRV�QR�DVWLOODEOHV��GXFKDV�VLQ�IOH[R��GLVSRVLWLYR�GH�DODUPD�DQWLLQFHQGLRV�\�SHUVRQDO�GH�VHJXULGDG��VHUYLFLR�TXH�GHVHPSHxD�XQD�HPSUHVD�H[WHUQD�\�TXH�FXHQWD�FRQ���YLJLODQWHV�\�XQ�DX[LOLDU�HQ�HO�WXUQR�GH�QRFKH�\���YLJLODQWHV�\���DX[LOLDUHV�HQ�HO�WXUQR�GH�GtD�
0RELOLDULR� VH� UHQXHYD�SHULyGLFDPHQWH�� H[LVWHQ�GHVSDFKRV�DGHFXDGRV�D� OD�GRWDFLyQ�GH�SHUVRQDO�� FXHQWD� FRQ� PHGLRV� GH� FRPXQLFDFLyQ� VXILFLHQWHV� �WHOpIRQR�� ID[�� WHOHYLVLyQ��UDGLR��DSDUDWRV�GH�P~VLFD��YLGHR�\�'9'��FRQ�OD�H[FHSFLyQ�GHO�DFFHVR�D�LQWHUQHW��
3HUVRQDO� HVWi�FRPSXHVWR�SRU�

¾ ��'LUHFWRU
¾ ��6XEGLUHFWRUHV
¾ ��&RRUGLQDGRUHV
¾ ��3VLFyORJRV
¾ ��7UDEDMDGRU�6RFLDO
¾ ��LQVHUWRUD�VRFLR�ODERUDO



���

¾ ���HGXFDGRUHV
¾ ��HQFDUJDGR�GH�PDQWHQLPLHQWR
¾ ��FRFLQHUDV
¾ ��HQFDUJDGD�GH�OLPSLH]D
¾ ��HQFDUJDGD�GH�ODYDQGHUtD

&XHQWD�DGHPiV�FRQ���SURIHVRUHV�GH�VHFXQGDULD�SDUD�OD�HQVHxDQ]D�UHJODGD��\���WpFQLFRV�HVSHFLDOLVWDV��SDUD�PDGHUD��FRQVWUXFFLyQ�\�MDUGLQHUtD���7DPELpQ�FXHQWD�FRQ���$76�ILMR��XQ�PpGLFR�GH�FDEHFHUD�TXH�DFXGH�GRV�YHFHV�SRU�VHPDQD�\�XQ�SVLTXLDWUD�TXH�DFXGH�GRV�YHFHV�SRU�PHV�
'DWRV�HVWDGtVWLFRV��DxR�����

¾ 1~PHUR�GH�LQWHUQRV��D�SULQFLSLRV�GHO�DxR�����HQ�HO�PHV�GH�VHSWLHPEUH�DVFHQGLy�D����\�D����D�ILQ�GH�DxR�
¾ 1~PHUR�WRWDO�GH�PHQRUHV�MyYHQHV�TXH�FXPSOLHURQ�PHGLGD���������IXHURQ�FKLFRV�\���FKLFDV����
¾ (GDG�PHGLD�GH�LQJUHVR�GH�ORV�MyYHQHV�DWHQGLGRV�HUD�GH����DxRV��VLHQGR�OD�GH�ORV�FKLFRV�OLJHUDPHQWH�VXSHULRU�D�OD�GH�ODV�FKLFDV�

('$' &+,&26 &+,&$6 727$/�� � � ��� � � ���� �� � ���� �� � ���� �� � ���� � � ��� � � �('$'�0(',$ ��¶�� ��¶� ��¶��
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¾ 3URFHGHQFLD��OD�PD\RUtD�GH�ORV�MyYHQHV�SURFHGLHURQ�GH�OD�SURYLQFLD�GH�$OLFDQWH������� RWURV� ��� SURFHGtDQ� GH� OD� SURYLQFLD� GH�9DOHQFLD�� QLQJXQR� GH�&DVWHOOyQ�� �� GH�RWUDV�SURYLQFLDV�\���PHQRUHV�HUDQ�H[WUDQMHURV�
¾ 0HGLGDV� HMHFXWDGDV� ����PHGLGDV�GH� LQWHUQDPLHQWR� HQ� ORV�GLVWLQWRV� UHJtPHQHV��/D� PD\RU� SDUWH� GH� ORV� PHQRUHV�MyYHQHV� LQJUHVDURQ� HQ� HO� FHQWUR� FRQ� PHGLGD� GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�FDXWHODU����¶�����\�HQ�UpJLPHQ�VHPLDELHUWR����¶������HQ�UpJLPHQ�FHUUDGR����PHGLGDV����¶��������PHGLGDV�WHUDSpXWLFDV���¶���������PHGLGDV�GH� SHUPDQHQFLD� GH� ILQ� GH� VHPDQD� ��¶��� ���� �� LQWHUQDPLHQWR� HQ� FDOLGDG� GH�FRQYLYHQFLD�HQ�JUXSR�HGXFDWLYR���¶������\�XQD�GH�LQWHUQDPLHQWR�GH�XQRV�PHVHV�HQ�FHUUDGR�VHJXLGR�GH�RWURV�PHVHV�GH�LQWHUQDPLHQWR�HQ�VHPLDELHUWR���¶�������(O�GHOLWR�PiV�IUHFXHQWH�KD�VLGR�HO�GH�URER�FRQ�YLROHQFLD�R�LQWLPLGDFLyQ��
¾ 'XUDFLyQ�GH�ODV�PHGLGDV��KD�YDULDGR�GHVGH�XQRV�GtDV�KDVWD���DxRV��/D�GXUDFLyQ�PHGLD�GH�ODV�PHGLGDV�FDXWHODUHV�LPSXHVWDV�IXH�GH���¶���GtDV��OD�GH�ODV�PHGLGDV�GH�UpJLPHQ�VHPLDELHUWR�GH��¶���PHVHV��OD�GH�ODV�PHGLGDV�GH�UpJLPHQ�FHUUDGR�DOUHGHGRU�GH�XQ�DxR�\�FDVL�FXDWUR�PHVHV��ODV�GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD�GH��¶��ILQHV�GH�VHPDQD� \� HO� ~QLFR� PHQRU�MRYHQ� TXH� IXH� LQJUHVDGR� HQ� FDOLGDG� GH� FRQYLYHQFLD� HQ�JUXSR�HVWXYR�HQ�HO�FHQWUR�� PHVHV�
¾ %DMDV��VH�SURGXMHURQ�GXUDQWH�HVWH�SHUtRGR�����LQJUHVRV�IXHURQ������GH�ODV�FXDOHV����OR�IXHURQ�SRU�ILQDOL]DFLyQ�GH�OD�PHGLGD�MXGLFLDO����SRU�FDPELR�GH�PHGLGD�MXGLFLDO�D�PHGLR�DELHUWR�\����SRU�WUDVODGR�D�RWUR�FHQWUR�HGXFDWLYR��6H�FRQWDELOL]DURQ�XQ�WRWDO�GH����IXJDV�� OD�PD\RUtD�GH�ODV�FXDOHV�VH�SURGXMHURQ�HQ�VDOLGDV�HGXFDWLYDV�R�SRU�QR�UHJUHVDU� WUDV�HO�GLVIUXWH�GH�XQ�ILQ�GH�VHPDQD�R�SHUPLVR�HVSHFLDO��VyOR�GRV�GHVGH�HO�SURSLR�FHQWUR��
¾ )DOWDV��/DV�PX\�JUDYHV�VXPDURQ�����UHVXOWDQGR�UHLQFLGHQWHV�����VLHQGR�ODV�PiV�IUHFXHQWHV� ODV� DJUHVLRQHV�� DPHQD]DV� R� FRDFFLRQHV� D� FRPSDxHURV�� WUDEDMDGRUHV� R�SHUVRQDV� TXH� VH� HQFXHQWUDQ� HQ� HO� FHQWUR� R� OD� UHVLVWHQFLD� DO� FXPSOLPLHQWR� GH� ODV�yUGHQHV� GHO� SHUVRQDO�� (O� Q~PHUR� GH� IDOWDV� JUDYHV� DVFHQGLy� D� ����� UHVXOWDQGR�



���

UHLQFLGHQWHV����PHQRUHV�MyYHQHV��VLHQGR�ODV�PiV�QXPHURVDV�ODV�DPHQD]DV�YHUEDOHV��LQVXOWRV�R�GHVREHGLHQFLD�DO�SHUVRQDO�GHO�FHQWUR�
¾ 3HUPLVRV�� (O� Q~PHUR� GH� SHUPLVRV� RUGLQDULRV� DVFHQGLy� D� ����� (O� Q~PHUR� GH�VDOLGDV� GH� ILQ� GH� VHPDQD� KDQ� DVFHQGLGR� D� XQ� WRWDO� GH� ����� ���� GHO� UpJLPHQ�VHPLDELHUWR�\����GHO� WHUDSpXWLFR��/RV�SHUPLVRV�H[WUDRUGLQDULRV�TXH�KDQ�GLVIUXWDGRV�KDQ�VLGR�GH���SDUD�ORV�GH�UpJLPHQ�FHUUDGR�����SDUD�ORV�GH�VHPLDELHUWR�\���SDUD�ORV�GH�WHUDSpXWLFR�
¾ ÈUHD�VRFLR�IDPLOLDU��GXUDQWH�HVWH�SHULRGR�VH�PDQWXYR�FRQWDFWR�FRQ� OD� WRWDOLGDG�GH� ODV�XQLGDGHV� IDPLOLDUHV�GH� ORV�PHQRUHV�MyYHQHV�� UHDOL]iQGRVH���� HQWUHYLVWDV�� ���FRQ�ODV�IDPLOLDV�\����FRQWDFWRV�WHOHIyQLFRV�IDPLOLDUHV��$�VX�YH]��VH�KD�IDFLOLWDGR�D����IDPLOLDV�LQIRUPDFLyQ�DFHUFD�GH�GLVWLQWRV�UHFXUVRV�TXH�SXGLHUDQ�VHUOHV GH�XWLOLGDG�
¾ &RPXQLFDFLRQHV������YLVLWDV�UHFLELGDV��SURFHGHQWHV�HO������GH�OD�IDPLOLD��(O������ GH� ORV� PHQRUHV� UHFLELy� YLVLWDV�� 6H� FRQWDELOL]DURQ� XQ� WRWDO� GH� ������ OODPDGDV�WHOHIyQLFDV��FRUUHVSRQGLHQGR�HO������D�IDPLOLDUHV�\�HO������UHVWDQWH�D�DPLJRV��(O������GH�ORV�PHQRUHV�UHFLELy�OODPDGDV��6H�HPLWLHURQ�XQ�WRWDO�GH�����OODPDGDV�GH�ODV�TXH�HO������IXHURQ�GLULJLGDV�D�OD�IDPLOLD��HO������D�DPLJRV�\�HO�����UHVWDQWH�D�DERJDGRV��(O� ��� �� GH� ORV� PHQRUHV� HPLWLy� OODPDGDV�� 6H� UHFLELHURQ� ���� FDUWDV�� HO� ��� �� GH�IDPLOLDUHV�� HO� ����� GH� DPLJRV� \� HO� ���� GH� HGXFDGRUHV� GH� FDOOH�� � (O� ����� GH� ORV�MyYHQHV�UHFLELy�FRUUHVSRQGHQFLD��6H�HPLWLHURQ�SRU�ORV�LQWHUQRV�XQ�WRWDO�GH�����FDUWDV�GH� ODV� FXDOHV� HO� ����� LEDQ� GLULJLGDV� D� IDPLOLDUHV�� HO� ����� D� DPLJRV� \� HO� ���� D�HGXFDGRUHV�GH�FDOOH��(O������GH�ORV�PHQRUHV�HPLWLy�FDUWDV�
¾ )RUPDFLyQ�� H[LVWLy� XQD� JUDQ� GLVSDULGDG�� SHUR� FRQ� XQD� FDUDFWHUtVWLFD� FRP~Q��WRGRV�ORV�DOXPQRV�WHQtDQ�XQ�QLYHO�LQIHULRU�DO�TXH�FRUUHVSRQGHUtD�SRU�VX�HGDG�\�QLYHO�GH� HVFRODUL]DFLyQ�� FRQ� YDULRV� FLFORV� GH� GHVIDVH� HQ� OD� PD\RU� SDUWH� GH� ORV� FDVRV��GHULYDGR�� IXQGDPHQWDOPHQWH�GHO� DEVHQWLVPR�HVFRODU�TXH�PDQWXYLHURQ� HQ� HWDSDV�GH�HVFRODUL]DFLyQ� DQWHULRUHV�� SRU� OR� TXH� OD� WRWDOLGDG� GH� ORV� DOXPQRV� SUHFLVDURQ� GH�DGDSWDFLRQHV� FXUULFXODUHV� LQGLYLGXDOHV� VLJQLILFDWLYDV�� ��� DOXPQRV� IXHURQ�PDWULFXODGRV� HQ� (QVHxDQ]D� 6HFXQGDULD�2EOLJDWRULD�� ��� HQ� (GXFDFLyQ� GH� 3HUVRQDV�



���

$GXOWDV��HQ�OD�PRGDOLGDG�D�GLVWDQFLD����DOXPQR�HQ�XQ�3URJUDPD�GH�*DUDQWtD�6RFLDO�\�RWUR�HQ�XQ�7DOOHU�GH�)RUPDFLyQ�H�,QVHUFLyQ�/DERUDO�GH�MDUGLQHUtD�
/RV� WDOOHUHV� SUHODERUDOHV� TXH� VH� UHDOL]DURQ� IXHURQ� GH� PDQWHQLPLHQWR� EiVLFR� GH�HGLILFLRV�MDUGLQHUtD�\�YLYHURV��SOiVWLFD�\�WpFQLFDV�DUWHVDQDOHV��FXLGDGR�GH�DQLPDOHV�\�GH� DJULFXOWXUD�� (VWRV� WDOOHUHV� VH� UHDOL]DURQ� GLDULDPHQWH� GH� OXQHV� D� YLHUQHV�� ORV�PHQRUHV�MyYHQHV�IXHURQ�GLYLGLGRV�HQ�FXDWUR�JUXSRV�GH�WDOOHU�\�URWDURQ�FDGD�VHPDQD�SRU� FDGD� XQR� GH� ORV� GLVWLQWRV� WDOOHUHV�� &DGD� JUXSR� UHDOL]y� XQ� WRWDO� GH� ��� KRUDV�VHPDQDOHV�HQ�FDGD�XQR�GH�ORV�WDOOHUHV�\�GXUDQWH�HVWH�SHUtRGR�SDUWLFLSDURQ�XQ�WRWDO�GH����PHQRUHV�MyYHQHV�
(Q�FXDQWR�D� LQVHUFLyQ� ODERUDO����PHQRUHV�MyYHQHV� IXHURQ�FRQWUDWDGRV�SRU�HPSUHVDV�GH� YDULRV� VHFWRUHV� �DXWRPRFLyQ�� WUDQVSRUWH�� DOLPHQWDFLyQ������&LQFR� GH� ORV�PHQRUHV�UHIHUHQFLDGRV� FRQWLQXDURQ� HQ� ODV� GLVWLQWDV� HPSUHVDV� WUDV� ILQDOL]DU� HO� SHUtRGR� GH�HMHFXFLyQ�GH�PHGLGD�HQ�HO�FHQWUR�
'HVWDFD� TXH�� HQ� FXDQWR� D� ORV� PHQRUHV�MyYHQHV� LQPLJUDQWHV� VH� KDQ� REVHUYDGR�GLIHUHQWHV� GLILFXOWDGHV�� SDUWLFXODUPHQWH� OD� DXVHQFLD� GH� GRFXPHQWDFLyQ� TXH� KD�GLILFXOWDGR�VX�LQWHJUDFLyQ�HQ�UHFXUVRV��WDQWR�IRUPDWLYRV�FRPR�ODERUDOHV��VLQ�SHUMXLFLR�GH�KDEHUOHV�LQFOXLGR�HQ�FODVHV�GH�DOIDEHWL]DFLyQ�HQ�FDVWHOODQR�FXDQGR�SHUPDQHFtDQ�HO�WLHPSR�VXILFLHQWH�HQ�HO�FHQWUR�SDUD�HOOR�

&(1752�'(�5(('8&$&,Ï1�/$�9,//$
8ELFDFLyQ� HQ�3DUWLGD�GH�&DEUHUD��V�Q�GH�9LOOHQD��$OLFDQWH���(O�FRPSOHMR�VH�HQFXHQWUD�XELFDGR�HQ�XQD�SDUWLGD�UXUDO�VLWXDGD�D�XQRV�FXDWUR�NLOyPHWURV�GHO�PXQLFLSLR�GH�6DOLQDV��DOHMDGR� XQRV� ��� GHO� FDVFR� XUEDQR� GH� 9LOOHQD�� 6H� HQFXHQWUD� HQ� XQ� SDUDMH� DLVODGR� VLQ�FRPXQLFDFLyQ�FRQ�OD�UHG�S~EOLFD�GH�WUDQVSRUWH��



���

*HVWLyQ� OD� WLWXODULGDG� HV� GH� OD� )XQGDFLyQ� 'LDJUDPD� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� HV� XQ�FHQWUR�SULYDGR��(O�Q~PHUR�WRWDO�GH�SOD]DV�HQ�HO�PRPHQWR�GH�OD�~OWLPD�YLVLWD�DVFHQGtD�D����TXH�HUDQ�XWLOL]DGDV�SRU����FKLFRV�\���FKLFDV��6HJ~Q�QRV�UHILHUH�HO�SHUVRQDO�GHO�FHQWUR��OD�RFXSDFLyQ�KD�VLGR�VLHPSUH�FRPSOHWD�
&DUDFWHUtVWLFDV HVWUXFWXUDOHV� (O� FHQWUR� IXQFLRQDED� FRQ� DQWHULRULGDG� D� OD� HQWUDGD� HQ�YLJRU�GH� OD�/H\��FRQWDQGR� LQLFLDOPHQWH�FRQ����SOD]DV��3UHVHQWD�GRV�QLYHOHV�GH�DOWXUDV��(Q�HO�SULPHUR�VH�XELFD�HO�FHQWUR�SURSLDPHQWH�GLFKR�GRQGH�VH�HQFXHQWUD�XQ�HGLILFLR�GH�IRUPD�DQJXODU�GRQGH�VH�HQFXHQWUDQ���KRJDUHV��/D�GLVWULEXFLyQ�GH�FXDWUR�GH�ORV�PLVPRV�HV� VLPLODU�� HQ� OD� SODQWD� DOWD� VH� HQFXHQWUDQ� ORV� GRUPLWRULRV� ��� y� �� KDELWDFLRQHV��JHQHUDOPHQWH� LQGLYLGXDOHV�� \� DVHRV� \� HQ� OD� SODQWD� LQIHULRU� HO� VDOyQ� FRQ� XQ� FXDUWR� GH�EDxR�� (Q� OD� PLVPD� iUHD� VH� HQFXHQWUDQ� GRV� XQLGDGHV� GH� REVHUYDFLyQ� FRQ� SDUHFLGR�Q~PHUR�GH�KDELWDFLRQHV�� \�XQ�HGLILFLR� VHSDUDGR�GRQGH�VH�HQFXHQWUDQ� ODV�GHSHQGHQFLDV�DGPLQLVWUDWLYDV�� /RV� RWURV� GRV� KRJDUHV� PDQWLHQHQ� GHSHQGHQFLDV� VLPLODUHV� SHUR� HQ� HO�HVSDFLR�GH�XQD�VROD�SODQWD��(Q GLFKR�HGLILFLR�VH�VLW~DQ�WDPELpQ�]RQDV�FRPXQHV�FRPR�ORV�FRPHGRUHV��FRFLQD��DXODV��WDOOHUHV�\�]RQDV�GH�RFLR�(Q�OD�SDUWH�LQIHULRU�VH�HQFXHQWUD�OD�]RQD�GHSRUWLYD��JLPQDVLR��SLVFLQD�SUHIDEULFDGD��]RQD�GH�MDUGLQHUtD�\�KXHUWD��JUDQMD�GH�DQLPDOHV�\�GLIHUHQWHV�]RQDV�GH�WDOOHUHV�
(OHPHQWRV� GH� VHJXULGDG� 'REOH� YDOOD� H[WHULRU�� FRQ� GLVSRVLWLYR� DQWLHVFDOR�� &XHQWD�WDPELpQ� FRQ� YLGHR�SRUWHUR�� UHMDV� \� SHUVLDQDV� GH� VHJXULGDG�� LQWHUIRQR� \� SRUWHUR�DXWRPiWLFR�� /D� VHJXULGDG� VH� GHVDUUROOD� D� WUDYpV� GH� XQD� HPSUHVD� H[WHUQD�� (V� GH KDFHU�FRQVWDU�TXH�GHELGR�D�OD�VLWXDFLyQ�DLVODGD�GHO�FHQWUR�HV�GLItFLO�OD�IXJD�
0RELOLDULR� OD� GRWDFLyQ� GH�PRELOLDULR� VH� UHQXHYD� SHULyGLFDPHQWH�� FXHQWD� FRQ� HVSDFLR�DGHFXDGR�SDUD�SHUVRQDO�\�PHGLRV�GH�FRPXQLFDFLyQ�VXILFLHQWHV�3HUVRQDO� HVWi�FRPSXHVWR�SRU�

¾ ��'LUHFWRU
¾ ��6XEGLUHFWRUHV
¾ ��&RRUGLQDGRUHV
¾ ��3VLFyORJRV�



���

¾ ��7UDEDMDGRU�6RFLDO¾ ���(GXFDGRUHV�¾ ��,QVHUWRU�ODERUDO¾ ��$GPLQLVWUDGRU¾ ��&RFLQHURV¾ ��3LQFKH¾ ��(QFDUJDGD�GH�ODYDQGHUtD¾ ��(QFDUJDGD�GH�OLPSLH]D¾ ��(QFDUJDGR�GH�PDQWHQLPLHQWR¾ ��0RQLWRU�GH�WDOOHU
7DPELpQ FXHQWD�FRQ�XQ�$76��XQ�PpGLFR�JHQHUDOLVWD��HIHFW~D���YLVLWDV�VHPDQDOHV��\�XQ�SVLTXLDWUD� FRQWUDWDGR� SRU� HO� SURSLR� FHQWUR� ��� YLVLWDV� DO� PHV�� DQWH� ODV� GLILFXOWDGHV� GH�FRRUGLQDFLyQ�FRQ�OD�UHG�S~EOLFD�
'DWRV�HVWDGtVWLFRV��DxR������
¾ 1~PHUR�GH�SOD]DV��HO�FHQWUR FRQWDED�FRQ����SOD]DV�DO�LQLFLR�GH�������SDVDQGR�D�VHU����HO����GH�RFWXEUH�GH�GLFKR�DxR�
¾ 1~PHUR� WRWDO� GH�PHQRUHV�MyYHQHV� TXH� FXPSOLHURQ�PHGLGD� GH� LQWHUQDPLHQWR� HQ� HO�&HQWUR�(GXFDWLYR���������FKLFRV�\���FKLFDV��
¾ (GDG�PHGLD�GH�LQJUHVR�GH�ORV�DWHQGLGRV�IXH GH���¶��DxRV��VLHQGR�OD�HGDG�PHGLD�GH�ORV�FKLFRV����¶���VXSHULRU�D�OD�GH�ODV�FKLFDV����¶���

('$' &+,&26 &+,&$6 727$/�� � � ��� �� � ���� �� � ���� �� � ���� � � ��� � � ��� � � �('$'�0(',$ ��¶� ��¶� ��¶�
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¾ 3URFHGHQFLD����UHVLGtDQ�HQ�OD�SURYLQFLD�GH�&DVWHOOyQ�����HQ�OD�SURYLQFLD�GH�9DOHQFLD�����HQ�OD�GH�$OLFDQWH�\���HQ�RWUDV�SURYLQFLDV��'H�ORV�DQWHULRUHV�����PHQRUHV�HUDQ�GH�QDFLRQDOLGDG�H[WUDQMHUD�
¾ 0HGLGDV� HMHFXWDGDV�� XQ� WRWDO� GH� ���� PHGLGDV� GH� LQWHUQDPLHQWR� HQ� ORV� GLVWLQWRV�UHJtPHQHV��'H� HOODV� HO� ��¶���� KDQ� VLGR� FDXWHODUHV�� (O� ��¶���� GH� ODV�PHGLGDV� GH�LQWHUQDPLHQWR� ILUPHV� OR� IXHURQ� HQ� UpJLPHQ� VHPLDELHUWR�� HO� ��¶�� �� HQ� UpJLPHQ�FHUUDGR�� (O� UHVWR� IXHURQ� ���PHGLGDV� GH� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� EHQHILFLR� GH� OD�&RPXQLGDG����¶���������PHGLGDV�HQ�UpJLPHQ�WHUDSpXWLFR�����¶���������PHGLGDV�GH�SHUPDQHQFLD� GH� ILQ� GH� VHPDQD� ��¶����� \� ��PHGLGDV� GH� WDUHDV� VRFLR�HGXFDWLYDV� �������(O�GHOLWR�PiV�KDELWXDO�KDQ�VLGR�ORV�GH�URER�FRQ�IXHU]D�HQ�ODV�FRVDV����¶�����\�FRQ�YLROHQFLD�R�LQWLPLGDFLyQ����¶�����
¾ 'XUDFLyQ� GH� ODV� PHGLGDV� GH� LQWHUQDPLHQWR�� /D� GXUDFLyQ� PHGLD� GH� ODV� PHGLGDV�FDXWHODUHV�KD�VLGR�GH���¶��GtDV��/DV�PHGLGDV�GH�SHUPDQHQFLD�GH� ILQ�GH�VHPDQD�GH��¶��� ILQHV� GH� VHPDQD�� /D� GXUDFLyQ� PHGLD� GH� ORV� SHUtRGRV� GH� LQWHUQDPLHQWR� HQ�UpJLPHQ� VHPLDELHUWR� KD� VLGR� GH� �¶��PHVHV�� /D� GXUDFLyQ�PHGLD� GH� ORV� SHUtRGRV� GH�LQWHUQDPLHQWR�HQ�UpJLPHQ�FHUUDGR�KD�VLGR�GH��¶���PHVHV��/D�GXUDFLyQ�PHGLD�GH�ODV�PHGLGDV�GH�LQWHUQDPLHQWR�WHUDSpXWLFR�KD�VLGR�GH��¶���PHVHV�
¾ %DMDV�� VH�SURGXMHURQ�GXUDQWH�HVWH�SHULRGR���� �ORV� LQJUHVRV�����GH� ODV� FXDOHV���� OR�IXHURQ�SRU� ILQDOL]DFLyQ�GH� OD�PHGLGD�\����SRU� WUDVODGR�D�RWUR�FHQWUR�HGXFDWLYR��6H�FRQWDELOL]DURQ�XQ�WRWDO�GH����IXJDV��OD�PD\RUtD�GH�ODV�FXDOHV�VH�SURGXMHURQ�GXUDQWH�ODV�VDOLGDV�HGXFDWLYDV�R�SRU�QR�UHJUHVR�GH�SHUPLVR�GH�ILQ�GH�VHPDQD�\�VyOR�XQD�GHVGH�HO�SURSLR�FHQWUR�
¾ )DOWDV�� /DV� PX\� JUDYHV� VXPDURQ� ����� UHVXOWDQGR� UHLQFLGHQWHV� PXFKRV� GH� ORV�LQWHUQRV�DV�� VLHQGR� ODV� PiV� IUHFXHQWHV� ODV� DPHQD]DV�� DJUHVLRQHV� R� FRDFFLRQHV�� (O�Q~PHUR� GH� IDOWDV� JUDYHV� DVFHQGLy� D� ����� UHVXOWDQGR� UHLQFLGHQWHV� PXFKRV� GH� ORV�LQWHUQRV�DV�� VLHQGR� ODV�PiV� IUHFXHQWHV� ODV� DJUHVLRQHV�� DPHQD]DV� R� FRDFFLRQHV� \� OD�GHVREHGLHQFLD�R�UHVLVWHQFLD�D�ODV�GLUHFWULFHV�GHO�SHUVRQDO��



���

¾ 3HUPLVRV��(O�Q~PHUR�WRWDO�GH�LQWHUQRV�DV�TXH�GLVIUXWDURQ�GH�VDOLGDV�GH�ILQ�GH�VHPDQD�DVFHQGLy� D� ����� (O Q~PHUR� GH� ORV� SHUPLVRV� H[WUDRUGLQDULRV� GLVIUXWDGRV� HQ� HVWH�SHUtRGR�KD�DVFHQGLGR�D�����HQ�WRWDO�
¾ ÈUHD� VRFLR�IDPLOLDU�� 6H� KDQ� OOHYDGR� D� FDER�� GHVGH� HO� FHQWUR�� FRQWDFWR� \�DVHVRUDPLHQWR� FRQ� UHVSHFWR� D� OD� LQWHUYHQFLyQ� HGXFDWLYD� FRQ� OD� WRWDOLGDG� GH� ODV�XQLGDGHV�IDPLOLDUHV�GH�ORV�LQWHUQRV�DV��WDQWR�D�WUDYpV�GH�HQWUHYLVWDV�SHUVRQDOHV�FRPR�FRQWDFWRV� WHOHIyQLFRV�� $� VX� YH]� VH� KD� IDFLOLWDGR� D� �� IDPLOLDV� LQIRUPDFLyQ� \�DVHVRUDPLHQWR�DFHUFD�GH�GLVWLQWRV�UHFXUVRV�
¾ &RPXQLFDFLRQHV�� ���� YLVLWDV� UHFLELGDV�� (O� ��¶�� �� UHFLELy YLVLWDV�� OD� PD\RUtD� GH�IDPLOLDUHV��'H� XQ� WRWDO� GH� ������ OODPDGDV� WHOHIyQLFDV� UHFLELGDV�� HO� ��¶���� UHFLELy�OODPDGDV�WHOHIyQLFDV��JHQHUDOPHQWH�D�OD�IDPLOLD��SDUHMD�R�DERJDGRV��6H�HPLWLHURQ�XQ�WRWDO� GH� ������ OODPDGDV� WHOHIyQLFDV�� (O� ��¶�� �� GH� ORV� PHQRUHV� HPLWLy� OODPDGDV��JHQHUDOPHQWH�D�OD�IDPLOLD��SDUHMD�R�DERJDGRV��6H�UHFLELHURQ�XQ�WRWDO�GH�������FDUWDV��(O� ��¶�� �� GH� ORV� PHQRUHV� UHFLELy� FDUWDV� JHQHUDOPHQWH� HPLWLGDV� SRU� IDPLOLDUHV��SDUHMDV�R�DPLJRV��6H�HPLWLHURQ�XQ�WRWDO�GH�������FDUWDV��(O���¶�����GH�ORV�PHQRUHV�HPLWLy�FDUWDV�JHQHUDOPHQWH�D�OD�IDPLOLD��SDUHMD�R�DERJDGRV�
¾ )RUPDFLyQ�� (O� &HQWUR� (GXFDWLYR� HV� XQD� H[WHQVLyQ� GHO� ,�(�6�� ³1DYDUUR� 6DQWDIp´�GHSHQGLHQGR� OD� HQVHxDQ]D� GH� FXDWUR� SURIHVRUHV� GHSHQGLHQWHV� GH� OD� &RQVHOOHULD� GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD�\�XQ SURIHVRU��D�PHGLD�MRUQDGD��GH�(GXFDFLyQ�HVSHFLDO��/RV� UHVXOWDGRV�GH� OD�HYDOXDFLyQ�ILQDO�VRQ� ORV�VLJXLHQWHV����DOXPQR�KD�VXSHUDGR� ODV�SUXHEDV�GHO� ,� FLFOR�GH�)RUPDFLyQ�%iVLFD�GH�3HUVRQDV�$GXOWDV�� ��� DOXPQRV� VH�KDQ�SUHVHQWDGR� D� ODV� SUXHEDV� OLEUHV� SDUD� OD� REWHQFLyQ� GH� *UDGXDGR� HQ� (GXFDFLyQ�6HFXQGDULD�� 'H� ORV� DOXPQRV� PDWULFXODGRV� HQ� HO� ,(6�� �� KDQ� VXSHUDGR�� FRQ�DGDSWDFLRQHV�FXUULFXODUHV��(62�\�FLQFR��FRQ�DGDSWDFLRQHV�FXUULFXODUHV�KDQ�VXSHUDGR�HO�SULPHU�FLFOR�GH�(62��



���

'HQWUR� GHO� SUR\HFWR� HGXFDWLYR� HVWiQ� SURJUDPDGRV� GLYHUVRV� WDOOHUHV� GH� IRUPDFLyQ�SUHODERUDO� �LQIRUPiWLFD�� SLQWXUD�� PDQWHQLPLHQWR� GHO� FHQWUR�� EULFRODMH�� DQLPDOHV� GH�JUDQMD�\�DOEDxLOHUtD���HQFDPLQDGRV�D�SURSLFLDU�OD�IXWXUD�LQVHUFLyQ�ODERUDO�
'XUDQWH� OD�SULPHUD�PLWDG�GHO�DxR������� WRGRV� ORV� LQWHUQRV�DV�SDUWLFLSDURQ�HQ�HVWRV�WDOOHUHV��&RQ�HO�LQLFLR�GHO�FXUVR�HVFRODU������������VH�SXVR�HQ�PDUFKD�XQ�3URJUDPD�GH�*DUDQWtD� 6RFLDO� �3*6��� HVSHFLDOLGDG� HQ� MDUGLQHUtD�� LPSDUWLGR� SRU� XQD� SURIHVRUD�HVSHFLDOL]DGD��4XH�VH�OOHYy�D�FDER�GH�OXQHV�D�YLHUQHV�GH����D����KRUDV�

&(1752�('8&$7,92�³/$�=$5=$´
8ELFDFLyQ� 8ELFDGR� HQ� OD� OD� SHGDQtD� GH� OD� 8PEUtD� GH� OD� =DU]D�� SHUWHQHFLHQWH� DO�PXQLFLSLR�GH�$EDQLOOD��0XUFLD���6H�WUDWD�GH�XQD�]RQD�UXUDO�PX\�FHUFDQD�D�OD�ORFDOLGDG�GH�3LQRVR��$OLFDQWH���
*HVWLyQ� OD� WLWXODULGDG� HV� GH� OD� )XQGDFLyQ� 'LDJUDPD� ,QWHUYHQFLyQ� 3VLFRVRFLDO�� HV� XQ�FHQWUR�SULYDGR��(O�Q~PHUR�WRWDO�GH�SOD]DV�HQ�HO�PRPHQWR�GH�OD�~OWLPD�YLVLWD�DVFHQGtD�D�����HVWDQGR�FXELHUWDV�HQ�HO�PRPHQWR�GH� OD�YLVLWD�����GH� ORV�FXDOHV����SURFHGtDQ�GH� OD�&RPXQLGDG� 9DOHQFLDQD� ���� FKLFRV� \� �� FKLFDV��� /D� *HQHUDOLWDW� 9DOHQFLDQD� WLHQH�FRQYHQLDGDV� VyOR� ��� SOD]DV� GHO� WRWDO�� GHVGH� HO� QRYLHPEUH� GH� ������ /D� &RPXQLGDG�$XWyQRPD�GH�0XUFLD�WDPELpQ�WLHQH�SOD]DV�FRQYHQLDGDV�FRQ�HO�FHQWUR�
'HQWUR�GH�ORV�FULWHULRV�GH�DGPLVLyQ�VH�HQFXHQWUD�HO�GH�VHU�PHQRU��HQWUH����\����DxRV��FRQ�PHGLGDV�MXGLFLDOHV�HQ�UpJLPHQ�FHUUDGR��VHPLDELHUWR��FDXWHODU�\�GH�ILQ�GH�VHPDQD��/D�EDMD�HGDG�GH�ORV�PHQRUHV�HV�OD�FDUDFWHUtVWLFD�D�VXEUD\DU�GH�HVWH�FHQWUR�
&DUDFWHUtVWLFDV� HVWUXFWXUDOHV� (O� &HQWUR� IXQFLRQD� GHVGH� ����� HQ� XQD� FDVD GH� WLSR�UXUDO�� /D� HGLILFDFLyQ� HVWi� URGHDGD� SRU� XQD� YDOOD� TXH� GHOLPLWD� XQD� VXSHUILFLH� GH� ������PHWURV� FXDGUDGRV�� (O� HGLILFLR� FRQVWD� GH� GRV� SODQWDV�� XQD� SODQWD� EDMD� GH� ���� PHWURV�FXDGUDGRV�\�XQD�VHJXQGD�SODQWD�GH�����PHWURV�FXDGUDGRV�



���

¾ (Q�OD�SODQWD�EDMD�VH�HQFXHQWUDQ�R =RQD�GH�WLHPSR�OLEUH��VDOD�GH�OHFWXUD��VDOD�GH�MXHJRV�UHFUHDWLYRV��VDOD�GH�P~VLFD��VDOD�GH�WHOHYLVLyQ��DXOD�GH�LQIRUPiWLFD��DVHR�\�GXFKDV�R =RQD�GH�FRFLQD��FRPHGRU��FRFLQD�\�GHVSHQVD�R =RQD�DGPLQLVWUDWLYD��GHVSDFKR�GH�GLUHFFLyQ��GHVSDFKR�SDUD�HO�SVLFyORJR��VDOD�DGPLQLVWUDWLYD��VDOD�GH�YLJLODQWHV�\�DVHR�R =RQD�GH�DGPLVLyQ�GH�PHQRUHV��VDOD�GH�HVFXHOD��VDOD�GH�WLHPSR�OLEUH��DVHR�\�GXFKDV�R =RQD�GH�HVFXHOD
¾ (Q�OD�VHJXQGD�SODQWD�VH�HQFXHQWUDQ�R ���KDELWDFLRQHVR 6DOD�GH�DUFKLYRVR 6DOD�GH�UHXQLRQHVR 'HVSDFKR�GH�WUDEDMDGRU�VRFLDOR 'HVSDFKR�GH�PpGLFRR 6DOD�GH�YLVLWDV

$GHPiV� GH� HVWDV� GHSHQGHQFLDV�� FXHQWD� FRQ� ]RQDV� DMDUGLQDGDV�� ]RQD� GH� ODYDQGHUtD��DOPDFpQ�GH�DOLPHQWDFLyQ��DVHR��IURQWyQ��JLPQDVLR��SLVWD�GH�IXWELWR��SLVWD�GH�EDOyQ�YROHD�\�EDORQFHVWR�� WDOOHUHV�GH�PDQXDOLGDGHV��IRUPDFLyQ�SUHODERUDO��JUDQMD��FXDGUDV�� WDOOHU�GH�KXHUWR� �LQYHUQDGHUR�� \� WDOOHU� GH� ODYDQGHUtD�� (O� FHQWUR� GLVSRQH� GH� VHUYLFLR� LQWHJUDO� GH�FRFLQD�\�ODYDQGHUtD�\�VHUYLFLR�GH�YLJLODQFLD�
(OHPHQWRV�GH�VHJXULGDG� 'REOH�YDOODGR�SHULPHWUDO�FRQ�DQWLHVFDOR� UHMDV�\�SHUVLDQDV�GH�VHJXULGDG�H�LQWHUIRQR��6HJXULGDG�D�FDUJR�GH�XQD�HPSUHVD�H[WHUQD�
0RELOLDULR� OD� GRWDFLyQ� GH�PRELOLDULR� VH� UHQXHYD� SHULyGLFDPHQWH�� FXHQWD� FRQ� HVSDFLR�DGHFXDGR�SDUD�SHUVRQDO�\�PHGLRV�GH�FRPXQLFDFLyQ�VXILFLHQWHV�
3HUVRQDO� HVWi�FRPSXHVWR�SRU�



���

¾ ��'LUHFWRU
¾ ��6XEGLUHFWRU
¾ ��&RRUGLQDGRUHV
¾ ��3VLFyORJR�
¾ ��7UDEDMDGRU�6RFLDO
¾ ���(GXFDGRUHV�
¾ ��0DHVWUR� �&RPXQLGDG�$XWyQRPD�GH�0XUFLD��TXH�VH�HQFDUJD�GH� OD� IXQFLyQ�GH�DGDSWDFLyQ�FXUULFXODU�
¾ ��$GPLQLVWUDWLYD
¾ ��(QFDUJDGD�GH�ODYDQGHUtD
¾ ��(QFDUJDGD�GH�OLPSLH]D
¾ ��(QFDUJDGR�GH�PDQWHQLPLHQWR

7DPELpQ� FXHQWD� FRQ� XQ�PpGLFR� JHQHUDOLVWD� �DFXGH� DO� FHQWUR� GRV� YHFHV� SRU� VHPDQD�� \�FRQ�ORV�VHUYLFLRV�GH�XQ�SVLTXLDWUD��HQ�FRQWUDWR�GH�VHUYLFLRV�\�VHJ~Q�QHFHVLGDGHV��
'DWRV�HVWDGtVWLFRV��DxR�������WpQJDVH�HQ�FXHQWD�TXH�LQLFLy�DFWLYLGDG�HQ�QRYLHPEUH�
¾ 1~PHUR�GH�SOD]DV��HO�FHQWUR�FRQWDED�FRQ����SOD]DV�FRQYHQLDGDV�
¾ 1~PHUR� WRWDO� GH�PHQRUHV�MyYHQHV� TXH� FXPSOLHURQ�PHGLGD� GH� LQWHUQDPLHQWR� HQ� HO�&HQWUR�(GXFDWLYR�����WRGRV�YDURQHV��
¾ (GDG�PHGLD�GH�LQJUHVR�GH�ORV�DWHQGLGRV�IXH�GH����DxRV�

('$' &+,&26 &+,&$6 727$/�� � � ��� � � ��� � � �



���

¾ 3URFHGHQFLD�� �� PHQRUHV� SURFHGtDQ� GH� OD� SURYLQFLD� GH� $OLFDQWH� \� XQR� GH� OD� GH�9DOHQFLD�
¾ 0HGLGDV�HMHFXWDGDV��/DV�PHGLGDV�IXHURQ�XQD�ILUPH�GH�LQWHUQDPLHQWR�WHUDSpXWLFR�\���FDXWHODUHV����GH�LQWHUQDPLHQWR�FHUUDGR�\���VHPLDELHUWR
¾ 'XUDFLyQ� GH� ODV� PHGLGDV� GH� LQWHUQDPLHQWR�� /D� GXUDFLyQ� GH� OD� PHGLGD� GH�LQWHUQDPLHQWR�WHUDSpXWLFR�IXH�GH�XQ�DxR�
¾ %DMDV��1LQJXQD��)XJDV�WDPSRFR�
¾ )DOWDV��6yOR�XQD�IDOWD�JUDYH��LQVXOWRV�\�GHVREHGLHQFLDV�D�SHUVRQDO�GHO�FHQWUR���
¾ 3HUPLVRV��1LQJXQR�
¾ ÈUHD�VRFLR�IDPLOLDU��6H�GHVDUUROODURQ�DFWLYLGDGHV�GH�FRPXQLFDFLyQ�\�HQWUHYLVWDV�FRQ�ODV�IDPLOLDV�
¾ )RUPDFLyQ��'DGR�HO�HVFDVR�SHUtRGR��QR�SXHGH�KDEODUVH�GH�UHVXOWDGRV��6H�UHDOL]D�XQ�SODQ� GH� LQWHUYHQFLyQ� JOREDO� H� LQGLYLGXDOL]DGR� FRQ� XQD� GLPHQVLyQ� SHGDJyJLFD� \�GLGiFWLFD�� 7RGDV� ODV� PDxDQDV� VH� GHGLFD� XQ� WLHPSR� ILMR� D� OD� UHDOL]DFLyQ� GH� WDUHDV�HVFRODUHV�

6H� HVWLPD� TXH� HO� WUDEDMR� H[SUHVLYR� \� FUHDWLYR� HV� XQD� DFWLYLGDG� TXH� JHQHUD� OD�DXWRHVWLPD� HQ� HO� PHQRU� DO� VDEHUVH� ~WLO� D� ORV� RWURV�� D� OD� YH]� TXH� GLVPLQX\H� VX�HJRFHQWULVPR��/RV�WDOOHUHV�SUH�RFXSDFLRQDOHV�TXH�VH�UHDOL]DQ�VRQ�
R &XLGDGR�\�FUtD�GH�DQLPDOHV�GRPpVWLFRVR &RFLQD��OLPSLH]D�\�FXLGDGR�GH�OD�FDVDR 0DGHUD�\�PHWDFULODWRR 0DQWHQLPLHQWRR $UFLOOD��FXHURR -DUGLQHUtDR 3LQWXUD



���

&2081,'$'�7(5$3e87,&$ ³/$�48,17$1,//$´
8ELFDFLyQ� 8ELFDGR� HQ� OD� )LQFD� /D� 4XLQWDQLOOD� HQ� OD� 3GD�� +R\D� GHO� 0ROOLGRU� HQ� HO�WpUPLQR�PXQLFLSDO�GH�<HFOD��0XUFLD���6LWXDGD�D����NLOyPHWURV�GHO�Q~FOHR�XUEDQR�GH�HVWD�ORFDOLGDG�\�D���GHO�PXQLFLSLR�DOLFDQWLQR�GH�3LQRVR���
*HVWLyQ� OD�WLWXODULGDG�HV�GH�OD�)XQGDFLyQ�'LDQRYD��HV�XQ�FHQWUR�SULYDGR��/D�JHVWLyQ�VH�GHVDUUROOD�SRU� OD�$VRFLDFLyQ�'LDQRYD��(O�Q~PHUR� WRWDO�GH�SOD]DV�HQ�HO�PRPHQWR�GH� OD�~OWLPD�YLVLWD�DVFHQGtD�D�����HVWDQGR�FXELHUWDV�HQ�HO�PRPHQWR�GH�OD�YLVLWD��������FKLFRV�\���FKLFDV���/D�*HQHUDOLWDW�9DOHQFLDQD�WLHQH�FRQYHQLDGDV�VyOR����SOD]DV�GHO�WRWDO��GHVGH�HO����GH�DEULO�GH������SDUD�LQWHUQDPLHQWR�WHUDSpXWLFR�SRU�FRQVXPR�GH�Wy[LFRV�
&DUDFWHUtVWLFDV�HVWUXFWXUDOHV� /D�&RPXQLGDG�7HUDSpXWLFD�IRUPD�SDUWH�GH�XQD�DQWLJXD�ILQFD�JDQDGHUD \�DJUtFROD�GH�����KHFWiUHDV�GH�WHUUHQR��GLVWULEXLGRV�HQ�WHUUHQRV�GH�FXOWLYR�GH� FHUHDOHV�� iUEROHV� IUXWDOHV� \� YLGHV� HQ� ODV� TXH� VH� LQFOX\H� XQ� HGLILFLR� SULQFLSDO�FRPSXHVWR� GH� SODQWD� EDMD� \� GRV� SODQWDV� DOWDV�� SDWLR� LQWHULRU�� DSDUFDPLHQWR�� SR]R� \�ERPED�GH�DJXD� KXHUWR�GH�������PHWURV�FXDGUDGRV�\�SLVFLQD��+D\�XQD�VHFFLyQ�GHGLFDGD�D�OD�JDQDGHUtD��
/DV� LQVWDODFLRQHV� SURSLDV� GH� OD� FRPXQLGDG� VH� GLYLGHQ� HQ� HVSDFLRV� UHVLGHQFLDOHV��FRPXQHV��GH�RFLR��RFXSDFLRQDOHV�\�MDUGLQHV�
/D� ]RQD� UHVLGHQFLDO� GHVWLQDGD� D� ORV� PHQRUHV�� LQGHSHQGLHQWH� GHO� UHVWR� GH� ODV�LQVWDODFLRQHV��FRQVWD�GH�

¾ ��KDELWDFLRQHV����FDPDV��GHVWLQDGDV�D�FKLFDV
¾ ��EDxRV�FRPSOHWRV�FRQ���GXFKDV
¾ ��KDELWDFLRQHV����FDPDV��GHVWLQDGDV�D�FKLFRV
¾ ��KDELWDFLRQHV����FDPDV��GHVWLQDGDV�D�FKLFRV



���

¾ ��EDxRV�FRPSOHWRV�FRQ���GXFKDV
¾ FRFLQD
¾ GHVSHQVD
¾ UHVHUYD�GH�OLPSLH]D
¾ FRQVLJQD�GH�PDOHWDV
¾ ODYDQGHUtD

5HVSHFWR�D�ORV�HVSDFLRV�FRPXQHV��OD�GLVWULEXFLyQ�HV�OD�VLJXLHQWH�
¾ &RPHGRU�FHQWUDO�FRQ�FDSDFLGDG�SDUD����SHUVRQDV
¾ 6DOD�GH�UHXQLyQ��YtGHR�\�7�9�
¾ 6DOD�GH�MXHJRV
¾ *LPQDVLR
¾ $XOD�GH�RUGHQDGRUHV
¾ ��DXODV�SDUD�OD�UHDOL]DFLyQ�GH�PyGXORV�IRUPDWLYRV�\�HGXFDWLYRV
¾ %LEOLRWHFD
¾ 7DOOHU�GH�WUDEDMRV�PDQXDOHV
¾ 7DOOHU�GH�FDUSLQWHUtD�\�PDQWHQLPLHQWR
¾ 7DOOHU�GH�SLQWXUD
¾ 7DOOHU�GH�MDUGLQHUtD
¾ ,QYHUQDGHUR

(Q�FXDQWR�D�ODV�LQVWDODFLRQHV�GH�XVR�SURIHVLRQDO�
¾ 6DOD�GH�UHXQLyQ�SDUD�HO�HTXLSR�LQWHUGLVFLSOLQDU
¾ 'HVSDFKR�DGPLQLVWUDWLYR
¾ 'HVSDFKR�GH�GLUHFFLyQ
¾ 'HVSDFKR�SVLFyORJD�\�WUDEDMDGRUD�VRFLDO
¾ 'HVSDFKR�GH�HGXFDGRUHV
¾ 'LVSHQVDULR�PpGLFR�\�IDUPDFLD
¾ 6DOD�GH�YLVLWDV
¾ 6DOD�GH�YHOD�QRFWXUQD



���

(OHPHQWRV� GH� VHJXULGDG� $XQTXH� FXHQWD� FRQ� UHMDV� \� SHUVLDQDV� GH� VHJXULGDG�� HV�FDUDFWHUtVWLFR� GHO� FHQWUR� ORV� HVFDVRV� HOHPHQWRV� GH� HVWD� tQGROH�� SDUWLFXODUPHQWH� OD�DXVHQFLD�GH�SHUtPHWUR�YDOODGR�\�SHUVRQDO�GH�VHJXULGDG�H[WHUQR��/D�UD]yQ�GH�HOOR�UDGLFD�HQ� OD� HGDG� GH� ORV� LQWHUQRV�DV�� OD� VLWXDFLyQ� UXUDO� GHO� FHQWUR� \�� VREUH� WRGR�� OD� SURSLD�RULHQWDFLyQ� GHO� FHQWUR�� GHVWLQDGR� WDPELpQ� D� PHGLGDV� GH� SURWHFFLyQ� \� TXH� UHFKD]D�H[SUHVDPHQWH�OD�DSOLFDFLyQ�GHO�ELQRPLR�UHFRPSHQVD�FDVWLJR�
0RELOLDULR� OD� GRWDFLyQ� GH�PRELOLDULR� VH� UHQXHYD� SHULyGLFDPHQWH�� FXHQWD� FRQ� HVSDFLR�DGHFXDGR�SDUD�SHUVRQDO�\�PHGLRV�GH�FRPXQLFDFLyQ�VXILFLHQWHV�
3HUVRQDO� HVWi�FRPSXHVWR�SRU�

¾ ��'LUHFWRU
¾ ��&RRUGLQDGRU
¾ ��3VLFyORJR�
¾ ��7UDEDMDGRU�6RFLDO
¾ ��(GXFDGRUHV�
¾ ��$X[LOLDUHV�HGXFDWLYRV
¾ ��$X[LOLDUHV�QRFWXUQRV
¾ ��&RFLQHUR

7DPELpQ� FXHQWD� FRQ� XQ� PpGLFR� JHQHUDOLVWD� �DXQTXH�� HQ� HO� PRPHQWR� GH� OD� YLVLWD�IXQFLRQDEDQ� WUDQVLWRULDPHQWH� FRQ� OD� UHG�S~EOLFD�GH�<HFOD�GHELGR� D� FDPELR�GH�GHVWLQR�GHO� WLWXODU��� 0DQWLHQHQ� FRQWDFWR� KDELWXDO� FRQ� OD� 8QLGDG� GH� &RQGXFWDV� $GLFWLYDV� GH�<HFOD��GHVSOD]iQGRVH�SHULyGLFDPHQWH�HO�HTXLSR�GHO�FHQWUR�D�OD�8QLGDG�
'DWRV�HVWDGtVWLFRV��DxR������
¾ 1~PHUR� GH� SOD]DV�� HO� FHQWUR� FRQWDED� FRQ� ��� SOD]DV� DO� LQLFLR� GH� ������ ��� GH� ODV�FXDOHV�HVWDEDQ�FRQYHQLDGDV�FRQ�OD�&RPXQLGDG�$XWyQRPD�9DOHQFLDQD�



���

¾ 1~PHUR�WRWDO�GH�PHQRUHV�MyYHQHV�TXH�HVWXYLHURQ�LQJUHVDGRV�HQ�HO�FHQWUR�HGXFDWLYR���������FKLFRV�\����FKLFDV������GH�ORV�FXDOHV�HVWDEDQ�HQ�VLWXDFLyQ�GH�UHIRUPD������������HQ�VLWXDFLyQ�GH�SURWHFFLyQ����¶�����\���GH�HOORV�HQ�DPERV�UHJtPHQHV���¶�������(O���¶�����GH�ORV�LQJUHVDGRV�SURFHGtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��XQ�WRWDO�GH�����
¾ (GDG�GH�LQJUHVR�

('$' 1Ò0(52 ��� � �¶���� � �¶���� � ��¶���� � ��¶���� �� ��¶���� �� ��¶���� � �¶���� � �¶���� � �¶��727$/ �� ���
¾ 3URFHGHQFLD�� $GHPiV� GH� ORV� PHQRUHV�MyYHQHV� YDOHQFLDQRV�� ��� SURFHGtDQ� GH� OD�&RPXQLGDG�GH�0XUFLD����GH�OD�GH�0DGULG����GH�OD�5LRMD��\�RWUR�GHO�3DtV�9DVFR�
¾ 0HGLGDV� HMHFXWDGDV�� 'H� ORV� PHQRUHV� TXH� SHUPDQHFLHURQ� FRQ� PHGLGD� MXGLFLDO� SRU�PiV�GH�XQ�DxR��XQ�WRWDO�GH�������SHUPDQHFLHURQ�SRU�UHIRUPD����SRU�SURWHFFLyQ�\�XQR�PiV� TXH� LQLFLDOPHQWH� LQJUHVy� SRU� SURWHFFLyQ� SHUR� OXHJR� VH� OH� LPSXVR� XQD�PHGLGD�MXGLFLDO��'H�ORV�PHQRUHV�TXH�HVWXYLHURQ�HQWUH���PHVHV�\�XQ�DxR��XQ�WRWDO�GH��������HVWXYLHURQ� SRU� UHIRUPD� \� ��� SRU� SURWHFFLyQ�� 'H� ORV� PHQRUHV� TXH� HVWXYLHURQ�LQJUHVDGRV�HQWUH���\���PHVHV��XQ�WRWDO�GH�������OR�HVWXYLHURQ�SRU�SURWHFFLyQ�\���SRU�UHIRUPD��'H� ORV�PHQRUHV� TXH� HVWXYLHURQ� HQWUH� �� \� ��PHVHV� �XQ� WRWDO� GH� ����� �� OR�HVWXYLHURQ�SRU�UHIRUPD�\���SRU�SURWHFFLyQ��'H�ORV�TXH�HVWXYLHURQ�PHQRV�GH�XQ�PHV��XQ�WRWDO�GH��������OR�HVWXYLHURQ�SRU�UHIRUPD�\�� SRU�SURWHFFLyQ�



���

¾ 9RFDFLyQ� WHUDSpXWLFD��/D�&RPXQLGDG�7HUDSpXWLFD�'LDQRYD� ³/D�4XLQWDQLOOD´� HV�XQ�FHQWUR� UHVLGHQFLDO� HQ� UpJLPHQ� VHPL�DELHUWR�� 6H� WUDWD� GH� XQ� UHFXUVR� GH� DOWD�HVSHFLDOL]DFLyQ��FRPSOHPHQWDULR�D�RWUR�WLSR�GH�UHFXUVRV�GH�OD�UHG�DVLVWHQFLDO���GRQGHVH� OOHYD� D� FDER� XQ� SURJUDPD� SDUD� PHQRUHV� FRQ� SUREOHPDV� R� JUDYH� ULHVJR� GH�FRQVXPR�� 6H�DFRJHQ�D�PHQRUHV�FRQ�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV����\�ORV����DxRV�FRQ�PHGLGDV�DGPLQLVWUDWLYDV�GH�SURWHFFLyQ�\�R�HQ�FXPSOLPLHQWR�GH�H[SHGLHQWHV�GH�UHIRUPD� FRQ� PHGLGDV� GH� ,QWHUQDPLHQWR� 7HUDSpXWLFR�� 6RQ� PHQRUHV� TXH� SUHVHQWDQ�DGHPiV� GH� XQ� XVR� SUREOHPiWLFR� GH� GURJDV�� LPSRUWDQWHV� SUREOHPDV� GH� FRQGXFWD� \�DXWRFRQWURO��DGHPiV�GH�GpILFLWV�DGDSWDWLYRV��
'HO�WRWDO�GH�ORV����PHQRUHV�LQJUHVDGRV�HQ��HO�DxR����������GH�HOORV�KDQ�QHFHVLWDGR��DVLVWHQFLD�\�WUDWDPLHQWR�HQ�6DOXG�0HQWDO��VLHQGR�GRV�ORV�HVFHQDULRV��PHQRUHV�TXH�\D�LQJUHVDURQ� FRQ� WUDWDPLHQWRV� IDUPDFROyJLFRV� \� SDXWDV� GH� VHJXLPLHQWR� HQ� 6DOXG�0HQWDO�\�PHQRUHV�TXH�FRPHQ]DURQ�HO�WUDWDPLHQWR�HQ�HO�PRPHQWR�GH�VX�LQJUHVR�WUDV�XQD�YDORUDFLyQ�SVLFROyJLFD�\�PpGLFD�\�OD�SHUWLQHQWH�VROLFLWXG�GH�YDORUDFLyQ�SRU�SDUWH�GH� ORV�6HUYLFLRV�GH�6DOXG�0HQWDO��(O�(TXLSR� ,QWHUGLVFLSOLQDU�GHO�FHQWUR� DWLHQGH�HQ�WRGR�PRPHQWR�ODV�LQGLFDFLRQHV�GH�GLFKR�VHUYLFLR�\�FRODERUD�DFWLYDPHQWH�IDFLOLWDQGR�OD� LQIRUPDFLyQ� SURIHVLRQDO� UHTXHULGD� SRU� HO� SVLTXLDWUD� TXH� OOHYD� HO� FDVR�� 'RV�PHQRUHV�LQJUHVDURQ�FRQ�WUDWDPLHQWR�GH�PHWDGRQD��FRPHQ]DQGR�OD�UHGXFFLyQ�GH�pVWD�VHJ~Q� ODV� SDXWDV� GHO� &HQWUR� GH� $WHQFLyQ� DO� 'URJRGHSHQGLHQWH� KDVWD� VX� WRWDO�HOLPLQDFLyQ�HQ�HO�SULPHU�FDVR�\�HQ�SURFHVR�GH�UHGXFFLyQ�HO�RWUR�FDVR��
(Q�FXDQWR�DO�SDWUyQ�GH�FRQVXPR��DXQTXH�ORV�PHQRUHV�PDQLILHVWDQ�SUHIHUHQFLDV�SRU�FLHUWDV� GURJDV�� QR� SUHVHQWDQ� XQ� FRQVXPR� ~QLFR� \� GHILQLGR�� VLHQGR� OD�PD\RU� SDUWH�SROLFRQVXPLGRUHV��/D�PD\RU�SDUWH�GH�ORV�PHQRUHV�HQ�HO�PRPHQWR�GH�VX�LQJUHVR�QR�UHFRQRFHQ� OD�SUREOHPiWLFD�GHO�FRQVXPR�GH�GURJDV��(VWD� IDOWD�GH�FRQFLHQFLDFLyQ�GH�VX�SUREOHPiWLFD�GH�FRQVXPR�HV�D~Q�PiV�SDWHQWH�HQ�DTXHOORV�PHQRUHV�TXH�OOHJDQ�DO�FHQWUR� SDUD� FXPSOLU� XQD�PHGLGD� MXGLFLDO� \� TXH� DVRFLDQ� OD� FDXVD� GHO� LQWHUQDPLHQWR��FRQ�OD�ILJXUD�GHO�-XH]�\�GHO�GHOLWR�FRPHWLGR��(O�FRQVXPR�GH�VXVWDQFLDV��FDGD�YH]�VH�LQLFLD�D�PiV�WHPSUDQD�HGDG��OR�TXH�GHWHUPLQD�OD�H[LVWHQFLD�GH�PHQRUHV�TXH�LQJUHVDQ�WRWDOPHQWH�GHVHVFRODUL]DGRV��GH�PHQWDOLGDG�PX\�LQIDQWLO�\�FRQ�ORV�TXH�HV�QHFHVDULR�FHQWUDU��SULQFLSDO�H�LQLFLDOPHQWH��HO�SURJUDPD�HQ�OD�SHGDJRJtD�GHO�DIHFWR��OD�PHMRUD�



���

GH� VX� FDOLGDG� GH� YLGD� \� OD� SHGDJRJtD� GH� OD� YLGD� FRWLGLDQD�� DGDSWDQGR� HO� HQIRTXH�HGXFDWLYR�LQWHQVLYR�D�VX�WHPSUDQD�HGDG�\�YLYHQFLDV�FDUHQFLDOHV�
35,1&,3$/�'52*$�&21680,'$'52*$ 1Ò0(52 �+HURtQD � �����+HURtQD�� &RFDtQD � �����&RFDtQD �� �����$OFRKRO � �����&DQQDELV �� �����%HQ]RGLDFHSLQD � �����,QKDODQWHV � �����0'0$�/6' � �����

727$/ �� ���

¾ 3URJUDPDFLyQ�HGXFDWLYR�WHUDSpXWLFD��6H�GLYLGH�HQ�ODV�VLJXLHQWHV iUHDV�
R ÈUHD�GH�6DOXG
R ÈUHD�GH�'HVDUUROOR�3HUVRQDO
R ÈUHD�GH�'HVDUUROOR�6RFLR�5HODFLRQDO
R ÈUHD�GH�&RQVXPR�GH�'URJDV
R ÈUHD�GH�(GXFDFLyQ�)RUPDFLyQ��FRPSUHQGH�DFWLYLGDGHV�RFXSDFLRQDOHV��FODVHV�GH�QLYHODFLyQ�DFDGpPLFD��WDOOHUHV�GLYHUVRV��FXUVRV�GH�IRUPDFLyQ�HQ�HO�H[WHULRU��HQWUHYLVWDV�H�LQIRUPDFLyQ�JHQHUDO��R ÈUHD�GH�2FLR�\�7LHPSR�/LEUHR ÈUHD�)DPLOLDU
R ÈUHD�-XGLFLDO



���

(Q�HO�iUHD�GH�FRQVXPR�GH�GURJDV�VH� WUDEDMD�HO� IRUWDOHFLPLHQWR�GH� ORV� IDFWRUHV�GH�SURWHFFLyQ�\�OD�PLQLPL]DFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�GHO�PHQRU�DQWH�HO�FRQVXPR��$Vt� PLVPR�� VH� WUDEDMD� DFWLYDPHQWH� OD� LQIRUPDFLyQ� HQ� DUDV� D� GHVPLWLILFDU� ODV�VXVWDQFLDV� \� UHSUHVHQWDFLRQHV� VRFLDOHV� SRVLWLYDV� TXH� ORV� PHQRUHV� WLHQHQ� GHO�FRQVXPR�� LQFLGLHQGR� HQ� HO� GHVDUUROOR� GH� VX� VHQWLGR� GHO� ULHVJR� DVRFLDGR� D� ODV�GURJDV�
R 0yGXOR�GH�SUHYHQFLyQ�GH�UHFDtGDV��/R�UHDOL]D�OD�SVLFyORJD�D�JUXSRV�GH���y ��PHQRUHV�FRPR�Pi[LPR�R ,QWHUYHQFLyQ�LQGLYLGXDOL]DGD�PHGLDQWH�HQWUHYLVWDV�FRQ�OD�SVLFyORJD�R ,QWHUYHQFLyQ� HQ� HO� GtD� D� GtD� �GH� IRUPD� LQIRUPDO� \� QR� HVWUXFWXUDGD���PRWLYDFLyQ�SDUD� HO� QR� FRQVXPR�\ HO� FDPELR�GH� VX� VLWXDFLyQ�� UHIXHU]R�SDUD�FRQWLQXDU� OD� DEVWLQHQFLD�� LQIRUPDFLyQ� VREUH� HVWHUHRWLSRV� VREUH� HO� FRQVXPR��FXHVWLRQDPLHQWR�GH�FUHHQFLDV��LQIRUPDFLyQ�VREUH�GURJDV�\�FRQVHFXHQFLDV«R &RQWURO�GH�FRQVXPR�PHGLDQWH�WHVWV�HQ�FDGD�VDOLGD�\�SHUPLVR�R (Q�ODV�VDOLGDV�VH�WUDEDMD�HO�WHPD�GHO�FRQVXPR�PHGLDQWH�XQD�SODQLILFDFLyQ�GH�VDOLGD�GHO�WLHPSR�OLEUH�\�XQ�FRPSURPLVR�GHO�PHQRU�GH�QR�FRQVXPLU��VLHQGR�UHYLVDGR� WRGR� D� VX� UHJUHVR� SDUD� SRGHU� VDFDU� FRQFOXVLRQHV� UHDOHV� GH� VX�HYROXFLyQ�R $SRUWDFLyQ�GH�OD�H[SHULHQFLD�SHUVRQDO�GH�DOJXQRV�PLHPEURV�GHO�HTXLSR�



���

���352*5$0$�'(�0(',2�$%,(572�'(�0(','$6�-8',&,$/(6�
������,QWURGXFFLyQ�
/D� QXHYD� /H\� GH� 5HVSRQVDELOLGDG� 3HQDO� GH� ORV� 0HQRUHV� SUHYp� QXHYH� PHGLGDV� ³HQ�PHGLR� DELHUWR´�TXH�SXHGHQ� VHU� LPSXHVWDV� DO�PHQRU� HQ� IXQFLyQ�GHO� GHOLWR�FRPHWLGR�� OD�JUDYHGDG�GHO�PLVPR�\�VXV�FLUFXQVWDQFLDV�SHUVRQDOHV��7DOHV�PHGLGDV�VRQ�

�� 7UDWDPLHQWR�$PEXODWRULR�� $VLVWHQFLD�D�XQ�FHQWUR�GH�GtD�� 3HUPDQHQFLD�GH�ILQ�GH�VHPDQD�� /LEHUWDG�9LJLODGD�� &RQYLYHQFLD�FRQ�RWUD�IDPLOLD��SHUVRQD�R�JUXSR�HGXFDWLYR�� 3UHVWDFLyQ�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�� 5HDOL]DFLyQ�GH�WDUHDV�VRFLR�HGXFDWLYDV�� $PRQHVWDFLyQ�� 3ULYDFLyQ�GHO�SHUPLVR�GH�FRQGXFLU�FLFORPRWRUHV�R�GHO�GHUHFKR�D�REWHQHUOR�R�GH�ODV�OLFHQFLDV�DGPLQLVWUDWLYDV�SDUD�HO�HMHUFLFLR�GH�OD�FD]D�R�SDUD�HO�XVR�GH�DUPDV��� ,QKDELOLWDFLyQ�DEVROXWD



���

$QDOL]DUHPRV� VyOR� DTXHOODV� FX\D� HMHFXFLyQ� HV� FRPSHWHQFLD� GH� OD� *HQHUDOLWDW�� /DV�PHGLGDV� VH� HMHFXWDQ� D� WUDYpV� GH� HTXLSRV� HVSHFtILFRV� GH� LQWHUYHQFLyQ� GHSHQGLHQWHV� GH�HQWLGDGHV�ORFDOHV�\�SULYDGDV�VLQ�iQLPR�GH�OXFUR� ILQDQFLDGRV�D�WUDYpV�GH�VXEYHQFLRQHV�\�DFXHUGRV� GH� FRODERUDFLyQ� TXH�� DQXDOPHQWH�� VH� IRUPDOL]DQ� HQWUH� OD� *HQHUDOLWDW�9DOHQFLDQD�\�HVWDV�HQWLGDGHV��1R�DQDOL]DUHPRV�DTXt�WDPSRFR�OD�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD�TXH�SXHGH�FXPSOLUVH�HQ�GRPLFLOLR�R�HQ�FHQWUR��SRUTXH��VHJ~Q�WHQHPRV�QRWLFLD��VX�DSOLFDFLyQ�HQ�GRPLFLOLR�HV�PX\�HVFDVD�
/D�&RPXQLGDG�9DOHQFLDQD�\�PiV�FRQFUHWDPHQWH�ODV�SURYLQFLDV�GH�9DOHQFLD�\�&DVWHOOyQ�KDQ�RSWDGR�SRU�XQ�VLVWHPD�GH�SDUWLFLSDFLyQ�FODUDPHQWH�PXQLFLSDOLVWD�� HQ�HO�VHQWLGR�GH�TXH�VRQ�ORV�$\XQWDPLHQWRV�ORV�HQFDUJDGRV�GH�HMHFXWDU�ORV�SURJUDPDV��6H�FRQVLGHUD�TXH�HO�WUDEDMR�FRQ�HO�PHQRU�HQ�HO�SURSLR�PHGLR�GRQGH�YLYH�HV�PXFKR�PiV�HIHFWLYR�TXH�RWURV�UHFXUVRV�TXH� LPSOLFDQ� LQVWLWXFLRQDOL]DFLyQ��3RU� HOOR�� HO� WUDEDMR� VH� UHDOL]D� OR�PiV� FHUFD�SRVLEOH� GHO OXJDU� GRQGH� YLYH� HO� PHQRU� \� SRU� SDUWH� GHO� SHUVRQDO� TXH� FRQRFH� OD�SUREOHPiWLFD�GH�HVH�EDUULR��VX�IDPLOLD��OD�HVFXHOD��HWF��HV�GHFLU�HO�SHUVRQDO�GH�ORV�HTXLSRV�PXQLFLSDOHV� GH� ORV� VHUYLFLRV� VRFLDOHV�� FRQ� ORV� UHFXUVRV� GH� WLWXODULGDG�PXQLFLSDO� HQ� VX�JUDQ�PD\RUtD��DXQTXH�FRQ�OD�FRODERUDFLyQ�QHFHVDULD�FRQ�RWUDV�iUHDV�FRPR�OD�HGXFDWLYD��VDQLGDG�R�HPSOHR��6LQ�HPEDUJR��HQ�OD�SURYLQFLD�GH�$OLFDQWH�HO�VLVWHPD�TXLHEUD�\�VRQ�ODV�HQWLGDGHV� SULYDGDV� VLQ� iQLPR� GH� OXFUR� ODV� HQFDUJDGDV� GH� HMHFXWDU� HVWDV� PHGLGDV� GH�PHGLR�DELHUWR��D�WUDYpV�GH�FRQYHQLRV�FRQ�ORV�$\XQWDPLHQWRV�R�FRQ�OD�SURSLD�&RQVHOOHULD�
/D�FRRUGLQDFLyQ�GH�HVWDV�PHGLGDV�HVWi��QR�REVWDQWH��XQLILFDGD��OOHYiQGRVH�D�FDER�SRU�ORV�WUHV�(TXLSRV�GH�0HGLGDV�-XGLFLDOHV�GH�OD�&RQVHOOHULD�GH�%LHQHVWDU�6RFLDO��XQR�HQ�FDGD�XQD�GH�ODV�WUHV�'LUHFFLRQHV�7HUULWRULDOHV�GH�&DVWHOOyQ��9DOHQFLD�\�$OLFDQWH���VLHQGR�pVWH�HO� ~QLFR� yUJDQR� LQWHUORFXWRU� YiOLGR� \� UHVSRQVDEOH� WDQWR� FRQ� ORV� -X]JDGRV� GH�0HQRUHV�FRPR�FRQ�OD�)LVFDOtD�GH�0HQRUHV�\�FRQ�ORV�HTXLSRV�WpFQLFRV�GH�ORV�-X]JDGRV��
(VWRV� HTXLSRV� GH� LQWHUYHQFLyQ� HVWiQ� FRPSXHVWRV� SRU� SURIHVLRQDOHV� FRQ� WLWXODFLyQ�VXSHULRU� R�PHGLD� �SVLFyORJRV�� SHGDJRJRV�� HGXFDGRUHV� VRFLDOHV�� GLSORPDGRV� HQ� WUDEDMR�VRFLDO�� DVLVWHQWHV� VRFLDOHV������ /D� UDWLR� TXH� VH� FRQVLGHUD� LGyQHD� HV� OD� GH� XQ� WpFQLFR� GH�JUXSR� %� SRU� ������ PHGLGDV�� 6XV� IXQFLRQHV� FRQVLVWHQ� HQ� HMHFXWDU� DTXHOODV� TXH� QR�



���

LPSOLFDQ� LQWHUQDPLHQWR� \�� SDUD� HOOR�� VH� VLUYHQ� GH� WRGD� OD� UHG� GH� UHFXUVRV� VRFLDOHV� GH�DWHQFLyQ� SULPDULD� \� FRPXQLWDULRV�� VHDQ� R� QR� HVSHFtILFRV� GH� PHQRUHV�� KDVWD� OD�ILQDOL]DFLyQ�GH�OD�PHGLGD�
/D�,QVWUXFFLyQ���������GH�OD�'LUHFFLyQ�*HQHUDO�GH�OD�)DPLOLD�0HQRU�\�$GRSFLRQHV�GH���� GH� VHSWLHPEUH� GH� ����� HV� OD� TXH� UHJXOD� HO� SURFHGLPLHQWR� GH� FRRUGLQDFLyQ� GH�DFWXDFLRQHV� HQWUH� OD� *HQHUDOLWDW� 9DOHQFLDQD� \� ODV� HQWLGDGHV� FRODERUDGRUDV� SDUD� HO�FXPSOLPLHQWR�\�HMHFXFLyQ�GH�ODV�PHGLGDV�MXGLFLDOHV�GH�PHGLR�DELHUWR�GH�UHLQVHUFLyQ�GH�PHQRUHV��
(O�SURFHGLPLHQWR�TXH�VH�HVWUXFWXUD��UHVXPLGDPHQWH��VH�SXHGH�VLVWHPDWL]DU�FRPR�VLJXH�

¾ 'LFWDGD�OD�UHVROXFLyQ�MXGLFLDO�SRU�HO�-X]JDGR�GH�0HQRUHV��pVWD�VHUi�UHFLELGD�SRU�OD� 'LUHFFLyQ� 7HUULWRULDO� GH� OD� &RQVHOOHUtD� GH� %LHQHVWDU� 6RFLDO� GH� OD� SURYLQFLD�GRQGH�HVWp�XELFDGR�HO�-X]JDGR��
¾ /D� XQLGDG� IXQFLRQDO� GH� PHGLGDV� MXGLFLDOHV� GH� OD� 6HFFLyQ� GHO� 0HQRU� GH� OD�'LUHFFLyQ� 7HUULWRULDO� RILFLD� D� OD� HQWLGDG� FRODERUDGRUD� SDUD� TXH� LQIRUPH� GHO�WpFQLFR� TXH� YD� D� DVXPLU� OD� HMHFXFLyQ�� TXH� LQGLTXH� OD� IHFKD� GH� OD� SULPHUD�HQWUHYLVWD��HQ�OD�TXH�VH�LQIRUPD�DO�PHQRU�\�D�VXV�UHSUHVHQWDQWHV�OHJDOHV�VREUH�OD�UHVROXFLyQ�MXGLFLDO�GLFWDGD�\�OD�HQWLGDG�\�WpFQLFR�GHVLJQDGR���TXH�UHPLWD�HO�DFWD�GH�OD�HQWUHYLVWD�LQLFLDO�\�HO�SURJUDPD�GH�HMHFXFLyQ�GH�OD�PHGLGD��3(0��
¾ 5HFLELGD�GLFKD�LQIRUPDFLyQ�OD�'LUHFFLyQ�7HUULWRULDO�LQIRUPD�GH�WDOHV�H[WUHPRV�DO�-X]JDGR�GH�0HQRUHV�\�D�OD�)LVFDOtD��FRPXQLFDQGR�DO�-X]JDGR�TXH�VH�HQWLHQGH�SRU�LQLFLDGD�OD�PHGLGD��SHUPDQHFLHQGR�D�OD HVSHUD�GH�OD�OLTXLGDFLyQ�GH�OD�PHGLGD�
¾ 5HFLELGD� OD� OLTXLGDFLyQ�� OD� 'LUHFFLyQ� 7HUULWRULDO� GD� WUDVODGR� D� OD� HQWLGDG�FRODERUDGRUD��LQGLFDQGR�OD�SHULRGLFLGDG�GH�ORV�LQIRUPHV�TXH�GHEHQ�UHDOL]DU����y��� PHVHV�� VHJ~Q� VX� GXUDFLyQ� \� VDOYR� TXH� OR� VROLFLWH� HO� -XH]� R FLUFXQVWDQFLDV�H[FHSFLRQDOHV��LQFOX\HQGR�XQ�LQIRUPH�ILQDO�D�OD�WHUPLQDFLyQ�GH�OD�PHGLGD��



���

(O� SURJUDPD� GH� HMHFXFLyQ� GH� OD� PHGLGD� FRPSUHQGH�� DGHPiV� GH� ORV� GDWRV� JHQHUDOHV�UHODWLYRV�D�OD�PHGLGD��XQD�VHULH�GH�DSDUWDGRV�TXH��VHJXLGDPHQWH��VH�UHFRJHQ�
�� 2EMHWLYRV�� $FWLYLGDGHV�\�WDUHDV�D�UHDOL]DU�� 5HFXUVRV�D�XWLOL]DU�\�SHUVRQDO�TXH�LQWHUYHQGUi�� 7HPSRUDOL]DFLyQ�KRUDULR�� 0HWRGRORJtD�GH�WUDEDMR�\�VXSHUYLVLyQ�� 6LVWHPD�GH�HYDOXDFLyQ�� 2EVHUYDFLRQHV

/RV� LQIRUPHV� GH� VHJXLPLHQWR� \� ILQDO� GH� HMHFXFLyQ� GH� OD�PHGLGD� WLHQHQ� XQD� HVWUXFWXUD�SDUHFLGD�TXH�FRPSUHQGH��DGHPiV�GH�ORV�GDWRV�JHQHUDOHV�UHODWLYRV�D�OD�PHGLGD��XQD�VHULH�GH�DSDUWDGRV�TXH��VHJXLGDPHQWH��VH�UHFRJHQ�
�� *UDGR�GH�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�� 5HFXUVRV�\�SHUVRQDO�TXH�KD�LQWHUYHQLGR�� 9DORUDFLyQ� GHO� SODQ� GH� WUDEDMR� �LQFOX\H DVSHFWRV� FRPR� OD� SDUWLFLSDFLyQ� H�LPSOLFDFLyQ�HQ�ODV�DFWLYLGDGHV�\�WDUHDV�SURJUDPDGDV��ODV�HQWUHYLVWDV�UHDOL]DGDV��HO�FXPSOLPLHQWR�GH�UHJODV�\�SDXWDV�\�OD�UHODFLyQ�FRQ�HO�WpFQLFR�UHVSRQVDEOH��� ,QFLGHQFLDV�DFDHFLGDV�� /DV�DFWLYLGDGHV�SULRULWDULDV�D�UHDOL]DU�R�UHIRUPXODFLyQ�GH�REMHWLYRV��HQ�HO�FDVR�GH�ORV� LQIRUPHV�GH� VHJXLPLHQWR��R� OD� VLWXDFLyQ�DFWXDO�GHO�PHQRU�MRYHQ� �HQ�HO� FDVR�GHO� LQIRUPH� ILQDO�� TXH� LQFOX\H� ORV� DVSHFWRV� SHUVRQDO�� HVFRODU�ODERUDO� \�VRFLRIDPLOLDU��� (Q�HO� FDVR�GH� ORV� LQIRUPHV� ILQDOHV��XQ� DSDUWDGR�VREUH� ODV�PHMRUtDV� \� ORJURV�QR�SUHYLVWRV��� 2EVHUYDFLRQHV
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�����0HGLRV�HFRQyPLFRV��(YROXFLyQ�GHO�LPSRUWH�GH�ODV�VXEYHQFLRQHV��HQ�HXURV�
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0HGLRV�HFRQyPLFRV��HYROXFLyQ
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������0HGLRV�SHUVRQDOHV��HYROXFLyQ�
$f2 (17,'$'(6�&2/$%25$'25$6 1Ò0(52�'(�7e&1,&26���� �� ������ �� ������ �� ������ �� ������ �� ��
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0HGLRV�SHUVRQDOHV��HYROXFLyQ



���

������(YROXFLyQ�HQ�ODV�GLIHUHQWHV�SURYLQFLDV�
&$67(//Ï1
0HGLGDV�HQ�HMHFXFLyQ

1Ò0(52�'(�0(','$6�(1�(-(&8&,Ï17,32�'(�0(','$6 $f2 9$521(6 08-(5(6
$ 0(','$6�),50(6 ����� ����� ����� ����� ����� �����

��������� 7UDWDPLHQWR�DPEXODWRULR ���� � ���������� $VLVWHQFLD�D�FHQWUR�GH�GtD �������� � �� � � � ����� � �� �� � � �� /LEHUWDG�YLJLODGD ���� � �� ��� �� ����������� &RQYLYHQFLD�FRQ�RWUD�SHUVRQD��IDPLOLD�R�JUXSR�HGXFDWLYR ���� � ��������� � � � �� 3UHVWDFLRQHV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG ���� � �� ���������� 5HDOL]DFLyQ�GH�WDUHDV�VRFLR�HGXFDWLYDV ���� � � �� �
���� � � � ����� � � �% 0(','$6�&$87(/$5(6 ���� � � ��
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0HGLGDV�HQ�HMHFXFLyQ�SRU�OD�'LUHFFLyQ�7HUULWRULDO�GH�&DVWHOOyQ

������������
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(QWLGDGHV�HMHFXWRUDV�GH�PHGLGDV�MXGLFLDOHV�\�Q~PHUR�GH�WpFQLFRV�
(17,'$' È0%,72 ���� ���� ���� ���� ����$\XQWDPLHQWR�GH�%HQLFDUOy 0XQLFLSDO �¶�� �¶�� �¶�� �¶�� �¶�$\XQWDPLHQWR�GH�%XUULDQD 0XQLFLSDO �¶�� �¶�� �¶�� �¶�� �¶�$\XQWDPLHQWR�GH�2QGD 0XQLFLSDO � �¶�� �¶�� �¶�� �¶�$\XQWDPLHQWR�GH�OD�9DOO�G¶8L[y 0XQLFLSDO �¶�

$\XQWDPLHQWR�GH�9LOODUUHDO 0XQLFLSDO �¶�� �¶�� �¶�� � �$\XQWDPLHQWR�GH�9LQDUR] 0XQLFLSDO �¶�� �¶�� �¶�� �¶� �¶�
63$0 3URYLQFLDO�PXQLFLSLRVQRFRQYHQLDGRV� � ����¶��� ����¶��� ����DO��¶��� �

'DWRV�GH�ORV�GLIHUHQWHV�SURJUDPDV�REWHQLGRV�GH�ODV�PHPRULDV�GHO�DxR������
%HQLFDUOy�
(O�WRWDO�GH�FDVRV�HQ�TXH�VH�KD�LQWHUYHQLGR�DVFHQGLy�D�����/RV�FDVRV�GHULYDGRV�DO�(TXLSR�PXQLFLSDO� GH�6HUYLFLRV�6RFLDOHV� GHVGH� OD�'LUHFFLyQ�7HUULWRULDO� DVFHQGLHURQ� D� �� GH� ORV�FXDOHV� �� WHQtDQ� OLTXLGDFLyQ� GH�PHGLGD� \� �� TXHGDEDQ SHQGLHQWHV�� 1R� ILQDOL]y� QLQJXQD�PHGLGD�HQ�HVWH�DxR��/D�PD\RUtD�FRQVLVWLHURQ�HQ�OLEHUWDG�YLJLODGD��$GHPiV�VH�UHFLELHURQ��� FDVRV�GHULYDGRV�GHVGH�RWUDV� LQVWDQFLDV� \� VH� LQWHUYLQR� HQ�RWURV���TXH� VH� HQFRQWUDEDQ�SHQGLHQWHV�GH�VHQWHQFLD�R�GHULYDFLyQ�
%XUULDQD
(O� WRWDO�GH�PHQRUHV�DWHQGLGRV�GHULYDGRV�SRU� OD�'LUHFFLyQ�7HUULWRULDO�DVFHQGLy�D�����(O�Q~PHUR� GH� PHGLGDV� HQ� DWHQFLyQ� DO� ILQDO� GHO� HMHUFLFLR� DVFHQGLy� D� ���� (O� Q~PHUR� GH�



���

PHGLGDV� HMHFXWDGDV� DVFHQGLy� D� ��� � /DV� PHGLGDV� PiV� XVXDOHV� IXHURQ�� ODV� GH� OLEHUWDG�YLJLODGD�\� WDUHDV�VRFLRHGXFDWLYDV��VDOYR�HQ�HO�~OWLPR� WULPHVWUH��TXH�KD�SUHGRPLQDGR� OD�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG��/D�UDWLR�GH�PHQRUHV�SRU�HGXFDGRU�DO�ILQDO�GHO�HMHUFLFLR�DVFHQGLy�D����FDVRV�SRU�XQ�HGXFDGRU��
/DV� DFWLYLGDGHV� JHQHUDOPHQWH� VH� GHVDUUROODQ� HQ� HO� &HQWUR� 7DOOHU� GH� $FWLYLGDGHV�3ROLYDOHQWHV��/DV�TXH�SUHVHQWDQ�PD\RU�GLILFXOWDG�VRQ� ODV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�GDGR�TXH�VH�UHDOL]DQ�R�SXHGHQ�UHDOL]DUVH�IXHUD�GHO�&HQWUR�FRQ�OD�IDOWD�GH�FREHUWXUD�HGXFDWLYD�\�GH�UHVSRQVDELOLGDG�TXH�HVWR�SXHGH�VXSRQHU�
/D�PHGLGD�GH�WUDWDPLHQWR�DPEXODWRULR�VH�KD�UHDOL]DGR�HQ�OD�83&�GH�%XUULDQD��6$77$��DWHQGLGD� SRU� XQ� SVLFyORJR�� SHUVRQDO� GHO� (TXLSR� %DVH� GH� 6HUYLFLRV� 6RFLDOHV� GHO�$\XQWDPLHQWR� GH� %XUULDQD�� GRQGH� VH� KD� LQWHUYHQLGR� FRQ� SURJUDPDV� GH� FRQWURO� GH�LPSXOVRV��FRQVXPR�GH�Wy[LFRV��HWF��6yOR�KDQ�LQWHUYHQLGR�HQ�XQD�PHGLGD�GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD�HQ�GRPLFLOLR��D�WUDYpV�GH�YLVLWDV�GXUDQWH�HO�ILQ�GH�VHPDQD�D�GLIHUHQWHV�KRUDV�GHO�GtD��/DV�SUHVWDFLRQHV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�VH�KDQ�GHVDUUROODGR�HQ�HO�'HSDUWDPHQWR�GH�&UX]�5RMD��SULQFLSDOPHQWH�GH�DFRPSDxDPLHQWR�HQ�OD�DPEXODQFLD�SDUD�WDUHDV� UXWLQDULDV� \� SHUPDQHQFLDV� HQ� ORV� ORFDOHV�� 3DUD� HO� GHVDUUROOR� \� FRQWHQLGR� GH� ODV�WDUHDV� VRFLRHGXFDWLYDV� VH� KDQ� DSR\DGR� HQ� ORV� FXUVRV� TXH� RIUHFHQ� HQ� HO� SURSLR�&HQWUR�7DOOHU��HO�&DVDO�-RYH��HO�60(��6HUYHL�0XQLFLSDO�G¶(VSRUWV��GHO�$\XQWDPLHQWR�
2QGD
(O�WRWDO�GH�PHQRUHV�DWHQGLGRV�KD�DVFHQGLGR�D����/DV�DFWLYLGDGHV�UHDOL]DGDV�KDQ�VLGR�HO�VHJXLPLHQWR�SHULyGLFR�GH�ODV�DFWLYLGDGHV�GHO�PHQRU��OD�DVLVWHQFLD�D�FXUVRV�SRU�SDUWH�GHO�PHQRU�\�OD�SDUWLFLSDFLyQ�HQ�ODV�GLIHUHQWHV�WDUHDV�SURJUDPDGDV�
9LOODUUHDO�
(O� WRWDO� GH�PHQRUHV� DWHQGLGRV� DVFHQGLy� D���� ��� GH� HOORV� FRQ�PHGLGDV� H[WUDMXGLFLDOHV���/DV�PHGLGDV�HQ�HMHFXFLyQ�DO�ILQDO�GHO�HMHUFLFLR�DVFHQGtDQ�D�����(Q�WRWDO����PHGLGDV�GH�OLEHUWDG�YLJLODGD����GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD����GH�WDUHDV�VRFLRHGXFDWLYDV�\���GH�



���

SUHVWDFLyQ�GH�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG���(Q�JHQHUDO�VH�WUDWDED�GH�YDURQHV�GH����DxRV�FRQ�EDMR�QLYHO�GH�DXWRFRQWURO�\�DEVHQWLVPR�HVFRODU��FRQVXPR�GH�VXVWDQFLDV�Wy[LFDV� \� IDPLOLD� QR� HVWUXFWXUDGD�� /RV� GHOLWRV�PiV� IUHFXHQWHV� HUDQ� ORV� GH� URER� HQ� VXV�GLIHUHQWHV�YDULDQWHV��/D�PLWDG�GH�ORV�PHQRUHV�HV�UHLQFLGHQWH�
(O� WpFQLFR� VH� XELFD� HQ� HO� FHQWUR� VRFLDO�� � &RPR� SUREOHPDV� VLJQLILFDWLYRV� UHVHxDQ� ODV�GLILFXOWDGHV�HQ� OD� LQVHUFLyQ� ODERUDO�\� OD� IDOWD�GH� WDOOHUHV�R�FXUVRV� IRUPDWLYRV� �VLWXDFLyQ�TXH� VH� DJUDYD� WRGDYtD�PiV� HQ� ORV�PHQRUHV� LQPLJUDQWHV�� \� OD� OHQWLWXG� GH� ORV� SURFHVRV�MXGLFLDOHV�
9LQDUR]��
(O� Q~PHUR� GH�PHQRUHV� DWHQGLGRV� HQ� HO� ���� DVFHQGLy� D� ��� \� HO� Q~PHUR� GH�PHGLGDV�HMHFXWDGDV�D�����$�ILQDO�GH�HMHUFLFLR�UHVWDEDQ���PHGLGDV�HQ�HMHFXFLyQ��6X�GLVWULEXFLyQ�HV�OD�TXH�VLJXH�����OLEHUWDGHV�YLJLODGDV����WDUHD�VRFLR�HGXFDWLYD����WUDWDPLHQWR�WHUDSpXWLFR���� SHUPDQHQFLD� GH� ILQ� GH� VHPDQD� \� �� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� EHQHILFLR� GH� OD�FRPXQLGDG�
/D� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� EHQHILFLR� GH� OD� &RPXQLGDG� VH� UHDOL]D� GHSHQGLHQGR� GHO�SHUILO�GH�FDGD�PHQRU��QRUPDOPHQWH�HQ�21*�\�HQ�OD�EULJDGD�PXQLFLSDO��(O�GHVDUUROOR�\�FRQWHQLGR�GH�ODV�WDUHDV�VRFLRHGXFDWLYDV�VH�UHDOL]D�PHGLDQWH�OD�DVLVWHQFLD�D�HVFXHODV�WDOOHU�\�RWUDV�DFWLYLGDGHV�GHSHQGLHQGR�GH�ORV�FDVRV�
(O� SHUILO� GH� ORV� PHQRUHV� HV� PD\RU� GH� ��� DxRV�� FRQVXPLGRUHV� GH� Wy[LFRV� GH� ILQ� GH�VHPDQD��FRQ�IDPLOLD�GHVHVWUXFWXUDGD��FRQ�DEVHQWLVPR�HVFRODU��/RV�GHOLWRV�JHQHUDOPHQWH�FRPHWLGRV�VRQ�FRQWUD�HO�SDWULPRQLR�R�OHVLRQHV��6yOR�XQR�GH�ORV�PHQRUHV�HV�UHLQFLGHQWH�
(O� WpFQLFR�VH�XELFD�HQ� ODV�GHSHQGHQFLDV�GHO�(TXLSR�6RFLDO�GH�%DVH��/DV�GLILFXOWDGHV�D�UHVHxDU� HV� OD� GH� ORV� PHQRUHV� LQPLJUDQWHV� HQ� VLWXDFLyQ� LUUHJXODU�� GLILFXOWDGHV� FRQ� ORV�PHQRUHV�LQFXPSOLGRUHV��OD�OHQWLWXG�GH�ORV�yUJDQRV�MXGLFLDOHV�



���

6HUYLFLR�3VLFRSHGDJyJLFR�GH�$WHQFLyQ�DO�0HQRU�
/D�DVRFLDFLyQ�VH�XELFD�HQ�XQ� ORFDO�VLWR�HQ� OD�FDOOH�)ROD�Q��������$�GH�&DVWHOOyQ�� OXJDU�GRQGH� VH� GHVDUUROODURQ� ORV� GLVWLQWRV SURJUDPDV� \� WDUHDV� DGPLQLVWUDWLYDV�� (O� HTXLSR� OR�FRPSRQHQ���SVLFyORJDV�\�XQ�GLSORPDGR�HQ�WUDEDMR�VRFLDO�
'HVGH� OD� DVRFLDFLyQ� 63$0� VH� KD� GLVHxDGR� \� HODERUDGR� GLVWLQWRV� WDOOHUHV� GH� FDUiFWHU�IRUPDWLYR�HGXFDWLYR��HQWUH�ORV�TXH�VH�HQFXHQWUDQ��HO�WDOOHU�GH�HGXFDFLyQ�VH[XDO��HO�WDOOHU�GH� RULHQWDFLyQ� VRFLR�ODERUDO� \� GH� E~VTXHGD� GH� HPSOHR�� HO� WDOOHU� GH� DOIDEHWL]DFLyQ�� HO�WDOOHU� GH� SUHYHQFLyQ� HQ� GURJRGHSHQGHQFLDV�� HO� WDOOHU� GH� FRQWURO� GH� LPSXOVRV� \�KDELOLGDGHV�VRFLDOHV�\�HO�WDOOHU�GH�HGXFDFLyQ�YLDO��
/D� 'LUHFFLyQ� 7HUULWRULDO� GHULYy� HQ� ����� XQ� WRWDO� GH� ���� FDVRV�� GH� ORV� FXDOHV� VH�HMHFXWDURQ�XQ�WRWDO�GH������OR�TXH�HTXLYDOH�D�XQ�WRWDO�GH�����PHGLGDV�HQ�PHGLR�DELHUWR��HMHFXWDGDV�R�SHQGLHQWHV�GH�HMHFXFLyQ��
(O������GH�ORV�PHQRUHV�MyYHQHV�HUD�YDUyQ��5HVSHFWR�D�OD�HGDG� GXUDQWH�HO�DxR������KD�DXPHQWDGR�OD�HGDG�PHGLD�GH�ORV�PHQRUHV�MyYHQHV��HO������GH�ORV�FDVRV�WHQtD����DxRV��HO������GH�ORV�FDVRV�����HO������GH�ORV�FDVRV����\�HO������GH�ORV�FDVRV����DxRV��/D�PD\RU�SDUWH�GH�HOORV�VH�HQFXHQWUD�EXVFDQGR�HPSOHR���(O���¶����GH OD�PXHVWUD�FRQYLYHQ�FRQ�OD�IDPLOLD�GH�RULJHQ�
/D� UDWLR� SRU� WpFQLFR� KD� H[FHGLGR� FRQ� PXFKR� GH� OD� PHGLD� DFRQVHMDGD�� OOHJDQGR� HQ�PXFKRV�PHVHV�D�VXSHUDU�ORV����\�KDVWD����PHQRUHV�SRU�WpFQLFR�



���

&HQWUR�GH�GtD
(Q�HO�PRPHQWR�DFWXDO�H[LVWH�XQ�FHQWUR�GH�GtD�HQ�&DVWHOOyQ�JHVWLRQDGR�SRU�OD�)XQGDFLyQ�/XLV�$PLJy��&��0DHVWUR�)DOOD����GH�&DVWHOOyQ��TXH�FRPHQ]y�HO�LQLFLR�GH�VXV�DFWLYLGDGHV�HQ�HO�DxR������

9$/(1&,$
0HGLGDV�HQ�HMHFXFLyQ

1Ò0(52�'(�0(','$6�(1�(-(&8&,Ï17,32�'(�0(','$6 $f2 9$521(6 08-(5(6
$ 0(','$6�),50(6 ����� ����� ����� ����� ����� �����

�������� �� �� 7UDWDPLHQWR�DPEXODWRULR ���� � ����� ������ $VLVWHQFLD�D�FHQWUR�GH�GtD ���� � ����� �� ��� ��� � �� ������ �� ��� ��� � �� ��� /LEHUWDG�YLJLODGD ���� �� ��� ��� � �� ����������� &RQYLYHQFLD�FRQ�RWUD�SHUVRQD��IDPLOLD�R�JUXSR�HGXFDWLYR ���� ����� � ����� � �� �� � �� 3UHVWDFLRQHV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG ������������ � �� 5HDOL]DFLyQ�GH�WDUHDV�VRFLR�HGXFDWLYDV ����
���� � � ����� �� �� �� �% 0(','$6�&$87(/$5(6 ���� � �� �� �
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(QWLGDGHV�\�0HGLRV�SHUVRQDOHV
(17,'$' È0%,72 ���� ���� ���� ���� ����

$\XQWDPLHQWR�GH�$OGDLD 0XQLFLSDO �¶�� �¶�� ��1R�VXEYHQFLyQ� �¶��
$\XQWDPLHQWR�GH�$OJHPHVt 0XQLFLSDO � �¶�� �¶�� �¶��$\XQWDPLHQWR�GH�$O]LUD 0XQLFLSDO � � ��¶�� ��¶�� ��¶��$\XQWDPLHQWR�GH�%XUMDVVRW 0XQLFLSDO � � � � �$\XQWDPLHQWR�GH�*DQGtD 0XQLFLSDO � � � � �$\XQWDPLHQWR�GH�0RQFDGD 0XQLFLSDO � � �¶�� �¶�� �¶��$\XQWDPLHQWR�GH�3DWHUQD 0XQLFLSDO � � � � �$\XQWDPLHQWR�GH�6DJXQWR 0XQLFLSDO � � � � �$\XQWDPLHQWR�GH�7RUUHQW 0XQLFLSDO � � � ��¶� ��¶�$\XQWDPLHQWR�GH�9DOHQFLD 0XQLFLSDO � � � � �0DQFRPXQLGDG�&DPS�GHO�7XULD 0DQFRPXQLGDG � � � � �

(63,*2/ 3URYLQFLDO�PXQLFLSLRV�QR�FRQYHQLDGRV� �� �� �� ���¶��
,0('(6 3URYLQFLDO�PXQLFLSLRV�QR�FRQYHQLDGRV� ��

'HVFULSFLyQ�GH�ORV�GLIHUHQWHV�VHUYLFLRV
$OGDLD
'HVGH� PD\R� GH� ������ HO� $\XQWDPLHQWR� GH� $OGDLD� YLHQH� GHVDUUROODQGR� HO� SURJUDPD��GHQWUR�GHO�GHSDUWDPHQWR�GH�6HUYLFLRV�6RFLDOHV�FRQ�HVSDFLRV�DGHFXDGRV�SDUD�OD�DWHQFLyQ�GLUHFWD�
)XHURQ�DWHQGLGRV���PHQRUHV����YDURQHV�\���KHPEUDV��FRQ�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV���� \� ��� DxRV�� VLHQGR� PD\RULWDULDPHQWH� PD\RUHV� GH� ���� /D� PHGLGD� LPSXHVWD�KDELWXDOPHQWH�IXH�OD�GH�OLEHUWDG�YLJLODGD��VHJXLGD�GH�OD�GH�SHUPDQHQFLD�HQ�GRPLFLOLR�GH�ILQ�GH�VHPDQD��VLHQGR�ORV�GHOLWRV�SDWULPRQLDOHV�ORV�PiV�FRPXQHV�



���

$OJHPHVt
'XUDQWH� HO� DxR� ����� VH� KDQ� OOHYDGR� D� WpUPLQR� XQ� WRWDO� GH� �� PHGLGDV� MXGLFLDOHV� GH�OLEHUWDG�YLJLODGD�FRQ���PHQRUHV��7DPELpQ�VH�KD�UHDOL]DGR�HO�VHJXLPLHQWR�GH�ORV�PHQRUHV�DWHQGLGRV�GXUDQWH�ORV�DxRV������\�������
'H�ODV�PHGLGDV�OOHYDGDV�D� WHUPLQR�GXUDQWH�HO�DxR�������GHVWDFD�HO�KHFKR�GH�TXH�HQ�OD�PD\RUtD� GH� HOODV� ORV� KHFKRV� FDXVDQWHV� VH� UHPRQWDQ� D� GRV� DxRV� DWUiV�� OR� TXH� GLILFXOWD�VHQVLEOHPHQWH�HO�WUDEDMR�FRQ�ORV�PHQRUHV��
(O� SHUILO� HV� HO� GH� XQ� PHQRU� GH� VH[R� PDVFXOLQR�� HQWUH� ��� \� ��� DxRV� GH� HGDG� \� FRQ�PHGLGDV� \D� DFRUGDGDV� FRQ� DQWHULRULGDG�� HVFRODUL]DFLyQ� GHILFLHQWH�� KDQ VLGR�FRQVXPLGRUHV�GH�VXVWDQFLDV�Wy[LFDV�\�KDQ�FUHFLGR�HQ�HQWRUQRV�PDUJLQDOHV��(Q�OD�PD\RU�SDUWH�GH�ORV�FDVRV��ORV�GHOLWRV�FRQWUD�HO�SDWULPRQLR�VRQ�OD�FDXVD�GH�OD�PHGLGD��'H�ORV���PHQRUHV�� VyOR� XQR� KD� WHQLGR� WUDEDMR� HVWDEOH� GXUDQWH� WRGR� HO� DxR�� HO� UHVWR� KDQ� LGR�FDPELDGR�GH�WUDEDMR�FDGD�GRV�R�WUHV�PHVHV�R�VyOR�KDQ�WUDEDMDGR�XQRV�PHVHV�GXUDQWH�WRGR�HO� DxR�� 'H� ODV� �� IDPLOLDV� FRQ� ODV� TXH� VH� KD� WUDEDMDGR�� �� GH� HOODV� HVWiQ� R� KDQ� VLGR�DWHQGLGDV�SRU�ORV�VHUYLFLRV�VRFLDOHV�
$O]LUD
(Q������VH�HMHFXWDURQ�XQ�WRWDO�GH ���PHGLGDV��VLHQGR�DWHQGLGRV�XQ�WRWDO�GH����PHQRUHV��/D�UDWLR�GH�PHQRUHV�HGXFDGRU�IXH�GH���HGXFDGRU�DO�FLHUUH�GHO�HMHUFLFLR��/DV�PHGLGDV�PiV�XVXDO�IXH�OD�OLEHUWDG�YLJLODGD��(O�Q~PHUR�GH�PHGLGDV�D�ILQDO�GHO�HMHUFLFLR�DVFHQGLy�D����HVWDQGR����SHQGLHQWHV�GH�DSOLFDFLyQ�
(O� SHUILO� GH� ORV� PHQRUHV� DWHQGLGRV� RVFLOD� HQWUH� ORV� ��� \� ��� DxRV�� HQ� VLWXDFLyQ� GH�GHVHPSOHR��EDMR�SHUILO� ODERUDO� \��VL� HVWi�HQ�HGDG�HGXFDWLYD�� LQDGDSWDFLyQ�\�DEVHQWLVPR�HVFRODU��/D�HGDG�PHGLD�GH�ORV�PHQRUHV�HV�FDGD�YH]�PiV�HOHYDGD��(Q�JHQHUDO�ORV�GHOLWRV�FRPHWLGRV� OR� KDQ� VLGR� FRQWUD� HO� SDWULPRQLR�� (O� H[FHVLYR� UHWUDVR� MXGLFLDO� KDFH� TXH� HO�
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LQLFLR�GH�OD�PHGLGD�VHD�PiV�GH�XQ�DxR�SRVWHULRU�HQ�HO�WLHPSR�D�OD�FRPLVLyQ�GHO�GHOLWR��'H�ORV����PHQRUHV�DWHQGLGRV��DSUR[LPDGDPHQWH�HO������HUDQ�UHLQFLGHQWHV�
(O�HTXLSR�HVWi�XELFDGR�HQ�HO�&HQWUR�GHO�'HSDUWDPHQWR�GH�$FFLyQ�6RFLDO��'HVWDFDQ�TXH�XQ�DOWR�SRUFHQWDMH�GH� ORV�PHQRUHV�DWHQGLGRV�QR�VXHOH� UHLQFLGLU� WUDV� OD� DSOLFDFLyQ�GH� OD�PHGLGD�
/DV� GLILFXOWDGHV� TXH� UHVHxD� HO� HTXLSR� VRQ�� D�� IDOWD� GH� UHVSXHVWD� SRU� SDUWH GH� DOJXQRV�MX]JDGRV�DQWH�ORV�LQIRUPHV�GH�LQFLGHQFLDV�UHPLWLGRV��E��(QGXUHFLPLHQWR�GH�ODV�PHGLGDV�HQ�ORV�PHQRUHV�TXH�LQFXPSOHQ�VLVWHPiWLFDPHQWH�ODV�SURSXHVWDV�TXH�LQWHJUDQ�OD�PHGLGD�MXGLFLDO�TXH�VH�OHV�HVWi�DSOLFDQGR��F��IDOWD�GH�FRRUGLQDFLyQ�HQWUH�HO�(TXLSR�7pFQLFR�GHO�-X]JDGR�\� ORV� WpFQLFRV�GHO�HTXLSR�GH�PHGLGDV� MXGLFLDOHV�GH�PHGLR�DELHUWR�TXH�KXELHUD�SHUPLWLGR�XQ� DGHFXDGR� LQWHUFDPELR�GH� LQIRUPDFLyQ��G�� UHWUDVR� MXGLFLDO�� H�� IDOWD�GH� ORV�UHFXUVRV� SHUWLQHQWHV� SDUD� OOHYDU� D� FDER� OD� DSOLFDFLyQ� GHO� UHFXUVR� HGXFDWLYR� \�R�IRUPDWLYR�ODERUDO�DGHFXDGR��SRU�HMHPSOR��XQ�FHQWUR�GH�GtD��
%XUMDVVRW
)XHURQ� GHULYDGRV� R� SHUPDQHFtDQ� GH� SHUtRGRV� DQWHULRUHV� XQ� WRWDO� GH� ��� PHGLGDV�� 'H�HOODV��HQ�������VH�HMHFXWDURQ�����TXHGDQGR�SHQGLHQWHV�GH�HMHFXFLyQ�����/D�PD\RU�SDUWH�GH� ODV PHGLGDV� HMHFXWDGDV� ����� OR� IXHURQ� GH� OLEHUWDG� YLJLODGD�� ��PHGLGDV� QR� SXGLHURQ�HMHFXWDUVH�SRU�HVWDU�HO�PHQRU�HQ�SDUDGHUR�GHVFRQRFLGR�R�QHJDUVH�D�UHDOL]DU�OD�PHGLGD�
(O�HTXLSR�GH�HGXFDGRUHV�����GHO�3URJUDPD�GH�0HGLGDV�-XGLFLDOHV�VH�XELFD�HQ�HO�&HQWUR�GH�6HUYLFLRV�6RFLDOHV�GH�ODV�����YLYLHQGDV�GH�%XUMDVVRW��/D�UDWLR�GH�PHQRUHV�HGXFDGRU�DVFHQGLy�D���¶��PHQRUHV�SRU�HGXFDGRU�\����PHQRUHV�SRU�HGXFDGRU�
(O� Q~PHUR� WRWDO� GH� PHQRUHV� DWHQGLGRV� DVFHQGLy� D� ���� OD� PD\RUtD� GH� HOORV� YDURQHV��DOJXQRV�GH�HOORV�UHLQFLGHQWHV��/D�HGDG�PHGLD�GH�ORV�PHQRUHV�HUD�GH����DxRV�\���PHVHV��WDUGDQGR� XQD� PHGLD� GH� XQ� DxR� \� �� PHVHV� HQWUH� OD� FRPLVLyQ� GH� OD� LQIUDFFLyQ� \� OD�GHULYDFLyQ� DO� SURJUDPD�� /D� HGDG� GH� ORV� PHQRUHV� KD� DXPHQWDGR� QRWDEOHPHQWH�� 6H�HQFXHQWUDQ� JUDQGHV� GLILFXOWDGHV� DQWH� OD� LQH[LVWHQFLD� R� HVFDVH]� GH� UHFXUVRV� HVSHFtILFRV�



���

SDUD�PHQRUHV�FRQ�SUREOHPiWLFDV�HQ� WHPDV�GH�GURJDGLFFLyQ�\�FRQ�SUREOHPDV�JUDYHV�GH�VDOXG�PHQWDO��/D�IDOWD�GH�LQPHGLDWH]�HQ�OD�DFWXDFLyQ�MXGLFLDO�FRQGLFLRQD� OD�HIHFWLYLGDG�GH�OD�PHGLGD�\�WDPELpQ�VH�REVHUYDQ�UHWUDVRV�D�OD�KRUD�GH�UHDOL]DU�XQ�FDPELR�GH�PHGLGD�
0RQFDGD
(O� Q~PHUR� GH� PHQRUHV� VXMHWRV� D� PHGLGD� MXGLFLDO� GXUDQWH� HO� DxR� ����� DVFHQGLy� D� ��PHQRUHV�� GRV� GH� HOORV� VXMHWRV� D� OLEHUWDG� YLJLODGD�� RWUR� D� SUHVWDFLyQ� GH� VHUYLFLRV� HQ�EHQHILFLR�GH�OD�FRPXQLGDG�\�RWUR�VXMHWR�D�OD�PHGLGD�GH�WUDWDPLHQWR�DPEXODWRULR��7RGRV�ORV� PHQRUHV� HUDQ� YDURQHV�� (O� SHUILO� GH� ORV� PLVPRV� SUHVHQWD� FDUHQFLDV� PDWHULDOHV��HGXFDWLYDV� \� FXOWXUDOHV�� SUHFDULHGDG� HQ� OD� FDOLGDG� GH� YLGD�� GHWHULRUR� HQ� ORV� UROHV�SDWHUQRV��IUDFDVR�HVFRODU�\�VRFLDOL]DFLyQ�HQ�OD�FDOOH�
(O� WRWDO�GH�PHGLGDV�GXUDQWH������DVFHQGLy�D���GH� ODV�FXDOHV���SURFHGtD�GH���������VH�LQLFLDURQ�\�ILQDOL]DURQ�GXUDQWH�HO�DxR�HQ�FXHVWLyQ�\�OD�~OWLPD�ILQDOL]y�HQ������
/D�PHGLGD�GH�WUDWDPLHQWR�DPEXODWRULR�VH�KD�UHDOL]DGR�HQ�FRRUGLQDFLyQ�FRQ�HO SVLTXLDWUD�GHO�FHQWUR�GH�VDOXG�PHQWDO�\�OD�GH�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�FRQ�HO�VHUYLFLR�GH�OLPSLH]D�GH�SDUTXHV�GHO�$\XQWDPLHQWR�
6DJXQWR
(O�Q~PHUR�WRWDO�GH�PHQRUHV�DWHQGLGRV�DVFHQGLy�D�����\D�TXH�GRV�GH�HOORV�KDQ�WHQLGR�GRV�PHGLGDV�HMHFXWiQGRVH�HQ�HO�PLVPR�DxR��(O�SHUILO�GH�ORV�PHQRUHV�HUD�GH�HGDG�HQWUH����\����DxRV��VLQ�HVWXGLRV�REOLJDWRULRV�ILQDOL]DGRV�\�EDMR�QLYHO�FXOWXUDO��FRQVXPR�GH�Wy[LFRV�\�IDOWD� GH� UHIHUHQWHV� \� SDWURQHV� HGXFDWLYRV� HQ� VXV� IDPLOLDV�� (Q� JHQHUDO� ODV� IDPLOLDV� VRQ�FRQRFLGDV�SRU�SDUWH�GH� ORV� VHUYLFLRV� VRFLDOHV��/RV�GHOLWRV�FRQWUD�HO�SDWULPRQLR� VRQ� ORV�PiV�IUHFXHQWHV�
'XUDQWH� HO� DxR� ����� VH� KDQ� HMHFXWDGR� XQ� WRWDO� GH� ��� PHGLGDV� MXGLFLDOHV� HQ� PHGLR�DELHUWR�� 'H� HVWDV� PHGLGDV�� ��� ILQDOL]DURQ� \� �� FRQWLQXDURQ� HQ� HMHFXFLyQ�� (O� WRWDO� GH�QXHYDV�PHGLGDV�TXH�VH�QRWLILFDURQ�HQ������DVFHQGLHURQ�D�XQ�WRWDO�GH�����GH�ODV�FXDOHV�VH�
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KDQ� HMHFXWDGR� R� HVWiQ� HQ� HMHFXFLyQ� XQ� WRWDO� GH� ���� 3RU� WDQWR� HVWXYLHURQ� WRGDYtD�SHQGLHQWHV� ���� VLHQGR� ORV� PRWLYRV� GH� HOOR� HO� HQFRQWUDUVH� HO� PHQRU� FXPSOLHQGR� RWUD�PHGLGD��(V�VLJQLILFDWLYR�TXH�HO�Q~PHUR�GH�PHQRUHV�VREUH�ORV�TXH�UHFDHQ�ODV����PHGLGDV�VyOR� DVFLHQGH� D� ��� 'H� ODV� ��� PHGLGDV� TXH� VH� HMHFXWDURQ� HQ� HO� ������ ��� KDQ� VLGR�FRQWLQXDFLyQ�GHO������
/D� PHGLGD� GH� OLEHUWDG� YLJLODGD� TXH� KD� LQFOXLGR� FRQWHQLGRV� DVFLHQGH� D� ��� GH� ODV� ���HMHFXWDGDV�� 'H� HOODV� FRQ� FRQWHQLGR� HGXFDWLYR� R� IRUPDWLYR� KDQ� VLGR� ��� FRQ� FRQWHQLGR�ODERUDO�R�IRUPDFLyQ�ODERUDO�KDQ�VLGR����FRQ�FRQWHQLGR�GH�WUDWDPLHQWRV�SVLFROyJLFRV���\�FRQ� WUDWDPLHQWR� HQ� 8&$� ��� $� HVWDV� VH� DxDGH� XQD� SUHVWDFLyQ HQ� EHQHILFLR� GH� OD�FRPXQLGDG�
/DV� GLILFXOWDGHV� PiV� LPSRUWDQWHV� TXH� VH� UHVHxDQ� VRQ�� D�� GXUDQWH� HO� SHUtRGR� GH�HVFRODUL]DFLyQ� REOLJDWRULD�� SRU� ORV� DOWRV� tQGLFHV� GH� DEVHQWLVPR� \� FRQIOLFWR� HVFRODU�� E��'LILFXOWDGHV�SDUD�OD�REWHQFLyQ�GH�HPSOHR�\�IDOWD�GH�UHFXUVRV�LQWHUPHGLRV�FRPR�(VFXHODV�7DOOHU�R�3URJUDPDV�GH�*DUDQWtD�6RFLDO��F��IDOWD�GH�FRPSURPLVR�SRU�SDUWH�GH�ORV�PHQRUHV�\�VXV�IDPLOLDV��G��LQVXILFLHQFLD�GH�UHFXUVRV�GH�RFLR�\�WLHPSR�OLEUH��H��UHWUDVR�GH�DxRV�HQ�HO�GHVDUUROOR�GH�ORV�MXLFLRV�\�DFXPXODFLyQ�SRVWHULRU�GH�VHQWHQFLDV�SRU�OD�FDUUHUD�GHOLFWLYD�GHO�PHQRU�R�MRYHQ�\�GHO�VHQWLPLHQWR�GH�LPSXQLGDG�TXH�YLYH�
9DOHQFLD
)XHURQ�UHFLELGDV�R�HVWXYLHURQ�HQ�HMHFXFLyQ�XQ�WRWDO�GH�����PHGLGDV�MXGLFLDOHV��UHFDtGDV�VREUH� ���� PHQRUHV� GH� ORV� FXDOHV� ���� KDQ� JHQHUDGR� H[SHGLHQWHV� GH� UHIRUPD� QXHYRV�FRUUHVSRQGLHQGR�ORV�����UHVWDQWHV�D�FDVRV�GH�DxRV�DQWHULRUHV��'H�ODV�DQWHULRUHV�PHGLGDV�KDQ� HVWDGR� HQ� HMHFXFLyQ� HIHFWLYD� ����� KDELpQGRVH� DFWXDGR� GH�PDQHUD� GLUHFWD� FRQ� ���PHQRUHV�� HVWDQGR� ORV� ��� UHVWDQWHV� SHQGLHQWHV� GH� LQLFLDU� PHGLGDV� SULQFLSDOPHQWH� SRU�HVWDU�FXPSOLHQGR�PHGLGDV�GH� LQWHUQDPLHQWR�GH�PHQRUHV�R�SRU�HVWDU� FXPSOLHQGR�SHQDV�GH�SULVLyQ�
(Q�9DOHQFLD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�VH�UHDOL]y�SRU�OD�)XQGDFLyQ�*UXSR�1RUWH��
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(Q�FXDQWR�DO�SHUILO�GH�ORV�PHQRUHV��IUHQWH�D�OD�FDVL�XQLIRUPLGDG�DQWHULRU�GH�ORV�SHUILOHV�GRQGH�OD�PD\RUtD�GH�ORV�FDVRV�SURYHQtD�GH�Q~FOHRV�VRFLDOHV�GHVIDYRUHFLGRV��DKRUD�QR�HV�LQIUHFXHQWH� OD� GHULYDFLyQ� GH� PHQRUHV� SURYHQLHQWHV� GH� FODVH� PHGLGD� H� LQFOXVR� DOWD��DSDUHQWHPHQWH�QRUPDOL]DGDV��6H�FRQVWDWD�XQD�GLYLVLyQ�GHO�FRQMXQWR�GH� ORV�PHQRUHV�HQ�GRV� JUXSRV� VHJ~Q� HO� JUDGR� GH� UHLQFLGHQFLD�� VLHQGR� PD\RULWDULR� HO� GH� EDMD� R� QXOD�UHLQFLGHQFLD�� 7DPELpQ� HV� GH� UHVHxDU� OD� DSDULFLyQ� HQ� HO� SURJUDPD� GH� PHQRUHV�LQPLJUDQWHV��'HVWDFD��VREUH� WRGR��HO� LQFUHPHQWR�GH� OD�HGDG�PHGLD�GHO�FROHFWLYR� OR�TXH�LPSOLFD�HO�GHVSOD]DPLHQWR�GHVGH�XQD�LQWHUYHQFLyQ�WUDGLFLRQDOPHQWH�HGXFDWLYD�KDFLD�RWUD�FHQWUDGD�HQ�OD�LQVHUFLyQ�ODERUDO��
&DPS�GHO�7XULD
(O� SURJUDPD� FRPHQ]y� D� DSOLFDUVH� HQ� OD� PDQFRPXQLGDG� GHVGH� ������ (Q� ����� VH�HMHFXWDURQ�XQ�WRWDO�GH����PHGLGDV��GH�ODV�FXDOHV����VH�UHFLELHURQ�HQ�HVWH�DxR�\�ODV�RWUDV���SURFHGtDQ�GHO�������
/D� PDQFRPXQLGDG� FXHQWD� FRQ� XQ WpFQLFR� XELFDGR� HQ� HO� 'HSDUWDPHQWR� GH� ELHQHVWDU�6RFLDO�TXH�GLVSRQH�GH�XQD�VDOD�GH�UHXQLRQHV�SDUD�HO�GHVHPSHxR�GH�VX�WUDEDMR�
(O�Q~PHUR�GH�PHQRUHV�FRQ�PHGLGD�MXGLFLDO�DWHQGLGRV�HQ������DVFHQGLy�D�����/D�PHGLGD�PiV�IUHFXHQWH�IXH�OD�GH�OLEHUWDG�YLJLODGD��/D�HGDG�PHGLD�GH�ORV�PHQRUHV�HUD�GH����DxRV�\���PHVHV�� VLHQGR�GH� UHVDOWDU�HO�SURJUHVLYR� LQFUHPHQWR�GH� OD�HGDG� UHVSHFWR�D� ORV�DxRV�DQWHULRUHV��(O� ����� HUDQ�YDURQHV��$O� LQLFLR�GH� OD�PHGLGD� HO� ��¶����VH� HQFRQWUDED� HQ�VLWXDFLyQ� GH� GHVHPSOHR�� VLWXDFLyQ� TXH� YDULy� QRWDEOHPHQWH� GXUDQWH� OD� HMHFXFLyQ� GH� OD�PHGLGD��EDMy�DO���¶������/RV�GHOLWRV�FRQWUD�HO�SDWULPRQLR�KDQ�VLGR�ORV�PD\RULWDULDPHQWH�FRPHWLGRV�
(VSLJRO
$�OR�ODUJR�GH�������VH�KD�LQWHUYHQLGR�VREUH�����PHGLGDV�HQ�PHGLR�DELHUWR��&LQFR�GH�ODV�PHGLGDV�VH�LQLFLDURQ�HQ�HO�DxR������\����HQ�HO�DxR������\�ODV�RWUDV�����VH�LQLFLDURQ�HQ�HO�DxR�HQ�FXHVWLyQ��/D�PHGLGD�PD\RULWDULDPHQWH�DSOLFDGD�KD�VLGR�OD�GH�OLEHUWDG�YLJLODGD�
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�����FDVRV���VHJXLGD�GH�SHUPDQHQFLD�GH�ILQ�GH�VHPDQD������\�SUHVWDFLRQHV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�������(O�Q~PHUR�GH�PHGLGDV�QRWLILFDGDV�SRU�ORV���-X]JDGRV�GH�PHQRUHV�DXPHQWy�QRWDEOHPHQWH�UHVSHFWR�D�ORV�DxRV�DQWHULRUHV�
(O�HTXLSR�� IRUPDGR�SRU����SHUVRQDV�PiV�XQD�D�PHGLD� MRUQDGD� VH�GLVWULEX\y�HO� WUDEDMR�SRU�JUXSRV�TXH�DEDUFDQ�WUHV�]RQDV�JHRJUiILFDV�GH�LQWHUYHQFLyQ��GLVSRQLHQGR�GH�XQ�ORFDO�FRQ�PDWHULDO�LQIRUPiWLFR�\�GH�YHKtFXORV�SURSLRV�SDUD�ORV�GHVSOD]DPLHQWRV��6H�LQWHUYLQR�HQ�XQ�WRWDO�GH ���ORFDOLGDGHV�FRUUHVSRQGLHQWHV�D����FRPDUFDV�
/D�IUDQMD�PiV�QXPHURVD�GH�HGDG�UDGLFD�HQWUH�ORV����\�ORV����DxRV��OD�PHGLD�GH�HGDG�GH�ORV�PHQRUHV�KD�VHJXLGR�DXPHQWDQGR�� OOHJDQGR�HQ�DOJXQRV�FDVRV�KDVWD�FDVL�����MyYHQHV�H[FDUFHODGRV�SRU�KDEHU�FRPHWLGR�HO�GHOLWR�HQWUH�ORV����\����FX\R�MXLFLR�VH�UHWUDVy���3RU�VH[RV�� ���� HUDQ� YDURQHV� \� ���PXMHUHV�� ���� GH� ORV�PHQRUHV� FRQWDEDQ� FRQ�PiV� GH� XQD�PHGLGD�HQ�HO�SURJUDPD�
/DV�GLILFXOWDGHV�PiV�UHVHxDEOHV�FRQVLVWHQ�HQ�OD�IDOWD�GH�FRRUGLQDFLyQ�HQWUH�LQVWDQFLDV�\�DJHQWHV�� OD� IDOWD� GH� UHFXUVRV�PDWHULDOHV� \� KXPDQRV�� OD� DFXPXODFLyQ� GH� WUDEDMR� SRU� HO�DXPHQWR�GH�OD�HGDG�SHQDO�\�GH�JUDYHGDG�GH�ORV�KHFKRV��OD�FRPSOHMLGDG�GH�ODV�UHODFLRQHV�SHUVRQDOHV�D�DWHQGHU��HO�H[FHVLYR�WLHPSR�TXH�WUDQVFXUUH�HQWUH�OD�FRPLVLyQ�GHO�GHOLWR�\�HO�LQLFLR�GH�OD�PHGLGD�
&HQWUR�GH�GtD
(Q� HO� PRPHQWR� DFWXDO� QR� KD\� FHQWUR� GH� GtD� HVSHFtILFR� \� VH� XWLOL]DQ� ORV� UHFXUVRV� GH�SURWHFFLyQ� SDUD� HVWH� FRPHWLGR�� 1R� REVWDQWH�� FRQ� DQWHULRULGDG�� WHQHPRV� FRQVWDQFLD� GH�TXH� VH� OOHJDURQ� D� FRQFHUWDU� SOD]DV� HQ� HO� FHQWUR� GH� GtD� GH� PHQRUHV� ³7DOHLD´� � GH� OD�)XQGDFLyQ�$'6,6� ����� ³0DQDQWLDO´�GH� OD�)XQGDFLyQ�7UDEDMR�\�&XOWXUD� ����\�³$PLFV´�GHO�$\XQWDPLHQWR�GH�/OtULD�����
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(QWLGDGHV�\�0HGLRV�SHUVRQDOHV
(17,'$' È0%,72 ���� ���� ���� ���� ����$\XQWDPLHQWR�GH�$OLFDQWH 0XQLFLSDO � � � �

$\XQWDPLHQWR�GH�(O[ 0XQLFLSDO � � � ��¶� �
$\XQWDPLHQWR�GH�0RQyYDU 0XQLFLSDO 3HUVRQDO�QR�HVSHFtILFR�HTXLSR�EDVH�

3HUVRQDO�QR�HVSHFtILFR�HTXLSR�EDVH�$\XQWDPLHQWR�GH�9LOODMR\RVD 0XQLFLSDO 3HUVRQDO�QR�HVSHFtILFR�HTXLSR�EDVH� �¶�
',$*5$0$ 3URYLQFLDO�PXQLFLSLRV�QR�FRQYHQLDGRV� � � � � �

/26�$5&26�'(�$/7($ 3URYLQFLDO�PXQLFLSLRV�QR�FRQYHQLDGRV� � � � �
2�6�'��6$1�-26(�2%5(52 3URYLQFLDO�PXQLFLSLRV�QR�FRQYHQLDGRV� � � � �

1$=$5(7 0XQLFLSDO��$OLFDQWH� �

'HVFULSFLyQ�GH�ORV�GLIHUHQWHV�VHUYLFLRV
(O[
)XHURQ� QRWLILFDGDV� XQ� WRWDO� GH� ���PHGLGDV�� HMHFXWiQGRVH� XQ� WRWDO� GH� ��� �GHELGR� D� OD�H[LVWHQFLD�GH�RWUDV�SURFHGHQWHV�GH�DxRV�DQWHULRUHV���/D�PHGLGD�PiV�XWLOL]DGD�IXH�OD GH�OLEHUWDG�YLJLODGD�����FDVRV�PiV����GH�FDUiFWHU�FDXWHODU���'HVWDFD�HO�UHGXFLGR�Q~PHUR�GH�PXMHUHV�
'LDJUDPD
6H� LQWHUYLQR� FRQ� XQ� WRWDO� GH� ����PHQRUHV�� GH� ORV� FXDOHV� ���� HUDQ� YDURQHV� \� VyOR� ���KHPEUDV�� (O� WRWDO� GH� PHGLGDV� DVFHQGLy� D� ���� GH� ODV� FXDOHV� OD� PD\RULWDULD� IXH� OD� GH�
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OLEHUWDG� YLJLODGD� ������� VHJXLGD� GH� OD� GH� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� EHQHILFLR� GH� OD�&RPXQLGDG������
(O� HTXLSR� SDUD� OD� HMHFXFLyQ� GHO� SURJUDPD� HQ� PHGLR� DELHUWR� HVWi� IRUPDGR� SRU� RFKR�WpFQLFRV����PiV�HO�FRRUGLQDGRU���6X�FDPSR�GH�DFWXDFLyQ�DOFDQ]D�D�WRGRV�ORV�PXQLFLSLRV�GH�OD�SURYLQFLD�D�H[FHSFLyQ�GH�ORV�GH�OD�9HJD�%DMD��OD�0DULQD�$OWD�\�$OLFDQWH�FDSLWDO��(O�FRQWDFWR� HQWUH� HGXFDGRUHV� \� PHQRUHV� VXHOH� UHDOL]DUVH� DO� PHQRV� XQD� YH]� SRU� VHPDQD��1RUPDOPHQWH� ORV� HQFXHQWURV� VH� UHDOL]DQ� HQ� ODV� GHSHQGHQFLDV� GH� ORV� VHUYLFLRV� VRFLDOHV�GHO� $\XQWDPLHQWR� FRUUHVSRQGLHQWH�� HQ� OD� ELEOLRWHFD�� D� OD� VDOLGD� GHO� FROHJLR�� HWF��3UiFWLFDPHQWH� WRGRV� ORV�PHQRUHV� VRQ� UHLQFLGHQWHV�\� FRQVXPHQ�VXVWDQFLDV� Wy[LFDV�� DOWR�QLYHO�GH�IUDFDVR�HVFRODU��
/RV�SUREOHPDV�TXH�GHVWDFy�HO�HTXLSR�IXHURQ�ORV�VLJXLHQWHV�

�� (O�JUDQ�UHWUDVR�TXH�SDGHFH�WRGR�HO�SURFHVR�GHVGH�OD�FRPLVLyQ�GHO�GHOLWR�KDVWD�HO�LQLFLR� GH� OD� HMHFXFLyQ� GH� OD� PHGLGD� \� WDPELpQ� DQWH� FXDOTXLHU� LQFLGHQFLD� TXH�VXUJH�HQ�OD�HMHFXFLyQ��� /D�IDOWD�GH�FRODERUDFLyQ�GH�DOJXQRV�$\XQWDPLHQWRV�TXH�QR�RIUHFHQ�UHFXUVRV�\�OD�IDOWD�GH� FRQYHQLRV�SDUD� SRGHU� FXPSOLU� OD�PHGLGD�GH�SUHVWDFLyQ�GH� VHUYLFLRV� HQ�EHQHILFLR�GH�OD�FRPXQLGDG��� /D�VDWXUDFLyQ��(Q�HVH�DxR�OOHJDURQ�D����D����PHQRUHV�SRU�HGXFDGRU��GHVWDFDQGR�OD�SREODFLyQ�GH�7RUUHYLHMD�SDUD�OD�TXH�XQ�VROR�HGXFDGRU�DWLHQGH�D����PHQRUHV��� /D� SUHFDULHGDG� HQ� OD� FRQWLQXLGDG� GH� ORV� SURJUDPDV� SRU� OD� tQGROH� DQXDO� GH� OD�VXEYHQFLyQ��� /D� IDOWD�GH� FRODERUDFLyQ�GH� OD�&RQVHOOHULD�GH�(GXFDFLyQ� \� GH� FRRUGLQDFLyQ�GH�pVWD�FRQ�OD�GH�%LHQHVWDU�6RFLDO�
/RV�$UFRV�GH�$OWHD
/D�$VRFLDFLyQ�VH�HQFDUJD��GHVGH�MXQLR�GH�������GHO�VHJXLPLHQWR�GH�PHGLGDV�MXGLFLDOHV�HQ�UpJLPHQ�DELHUWR��6X�PDUFR�JHRJUiILFR�GH�DFWXDFLyQ�IXH�OD�0DULQD�$OWD��%HQLGRUP�\�$OWHD��XQ�WRWDO�GH���PXQLFLSLRV��
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(O�Q~PHUR�GH�PHQRUHV�MyYHQHV�DWHQGLGRV�IXH�GH�����DVFHQGLHQGR�HO�WRWDO�GH�ODV�PHGLGDV�D�����/D�PHGLGD�PiV�IUHFXHQWH�KD�VLGR�OD�GH�OLEHUWDG�YLJLODGD�����\����FDXWHODUHV��
6DQ�-RVp�2EUHUR
6H�WUDWD�GH�XQD�2EUD�6RFLDO�'LRFHVDQD�FX\R�Q~FOHR�GH�DFWXDFLyQ�OR�FRQVWLWX\H�HO�FHQWUR�GH� PHQRUHV�� FRQWDQGR� DGHPiV FRQ� XQ� FROHJLR� \� XQD� VHULH� GH� SURJUDPDV� VRFLDOHV� QR�UHVLGHQFLDOHV��FRPR�OD�HMHFXFLyQ�GH�PHGLGDV�MXGLFLDOHV�HQ�PHGLR�DELHUWR�
6H�RFXSDQ�GH�OD�HMHFXFLyQ�GH�PHGLGDV�MXGLFLDOHV�HQ�WRGD�OD�9HJD�%DMD�D�H[FHSFLyQ�GH�ORV� PXQLFLSLRV� GH� 7RUUHYLHMD�� *XDUGDPDU� \� 3LODU� GH� OD� +RUDGDGD�� &XHQWDQ� FRQ� GRV�HGXFDGRUHV�
(Q� WRWDO� IXHURQ� DWHQGLGRV� ��� PHQRUHV� ���� YDURQHV� \� XQD� FKLFD��� HQ� VX� PD\RUtD�SURFHGHQWHV� GH�2ULKXHOD� �������� 3DUD� FRPSOHWDU� HO� SHUILO�� VHxDODU� TXH�� HQ� JHQHUDO�� QR�OOHJDURQ�D�FRPSOHWDU� ORV�HVWXGLRV�GH�VHFXQGDULD��PXFKRV�GH�HOORV�SURFHGHQ�GH�IDPLOLDV�GHVHVWUXFWXUDGDV�� FRQVXPR� GH� VXVWDQFLDV� Wy[LFDV� \�� SRU� ~OWLPR�� GH� QDFLRQDOLGDG�PD\RULWDULDPHQWH�HVSDxROD��������
6H�HMHFXWDURQ�XQ�WRWDO�GH����PHGLGDV�GH�ODV�TXH�HO������FRUUHVSRQGtDQ�D�SHUVRQDV�TXH�FRQWDEDQ�DO�LQLFLR�GH�OD�HMHFXFLyQ�FRQ����DxRV�R�PiV��/D�PHGLGD�PiV�DSOLFDGD�IXH�OD�GH�OLEHUWDG�YLJLODGD�����\����FDXWHODUHV���VHJXLGD�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG������6LHWH�GH�ODV�PHGLGDV�VH�YLHURQ�LQWHUUXPSLGDV�SRU�WHQHU�TXH�FXPSOLU�XQD� PHGLGD� GH� LQWHUQDPLHQWR� GH� PHQRUHV� R� SULVLyQ� HO� DIHFWDGR� R� SRU� WUDVODGR� GH�UHVLGHQFLD��/RV�GHOLWRV�TXH�PRWLYDURQ�OD�PHGLGD�IXQGDPHQWDOPHQWH�OR�IXHURQ�FRQWUD�HO�SDWULPRQLR�\�FRQWUD�OD�VDOXG�S~EOLFD�
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$OLFDQWH
(O� SURJUDPD� GH� PHGLGDV� MXGLFLDOHV� VH� YLHQH� HMHFXWDQGR� GHVGH� ����� SRU� OD� HQWLGDG�1D]DUHW� FRQ� OD� TXH� H[LVWH� FRQYHQLR�� H[LVWLHQGR� FRRUGLQDFLyQ�PL[WD� FRQ� HO� HTXLSR� GHO�-X]JDGR�\�FRQ�ORV�HTXLSRV�PXQLFLSDOHV�
'XUDQWH� HO� DxR� ����� VH� LQWHUYLQR� VREUH� XQ� WRWDO� GH� ����PHGLGDV� ����PiV� TXH� HO� DxR�DQWHULRU��\�VH�DWHQGLy�D�XQ�WRWDO�GH�����PHQRUHV�����PiV�TXH�HQ��������'H�ODV�DQWHULRUHV���� SURFHGtDQ� GHO� DxR� DQWHULRU�� ��� PHQRUHV� FRQWDEDQ� FRQ� PiV� GH� XQD� PHGLGD�� ����PHGLGDV�FRQWLQXDURQ�HQ�������/D�PHGLGD�PiV�IUHFXHQWH�IXH�OD�GH�OLEHUWDG�YLJLODGD������\����FDXWHODUHV���VHJXLGD�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�FRPXQLGDG������(V�GH�GHVWDFDU�HO�SURJUHVLYR�DXPHQWR�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\��������
6H�PDQWXYR� HO� Q~PHUR� GH�PHGLGDV� FDXWHODUHV� TXH� VH� LQLFLy� HQ� ����� FX\D� LQPHGLDWH]�IDYRUHFH�OD�IXQFLyQ�HGXFDWLYD��GDGR�HO�UHWUDVR�HQ�OD�FHOHEUDFLyQ�GH�ORV�MXLFLRV��0iV�GHO���� �� GH� ODV� PHGLGDV� FRPHQ]y� D� HMHFXWDUVH� SDVDGR� PiV� GH� XQ� DxR� GH� OD� IHFKD� GH�FRPLVLyQ� GHO� GHOLWR� \�� FRQ� UHVSHFWR� DO� DxR� SDVDGR�� VH� WULSOLFDURQ� ODV�PHGLGDV� HQ� TXH�WUDQVFXUULy� PiV� GH� ��� PHVHV� /RV� WLSRV� GH� GHOLWR� PiV� IUHFXHQWHV� VRQ� HO� URER� FRQ�LQWLPLGDFLyQ�\�ODV�OHVLRQHV�
/D�HGDG�PHGLD�GH�ORV�MyYHQHV�PHQRUHV�FRQWLQXy�HQ�DXPHQWR��HO���¶����GH�ORV�PHQRUHV�FRQWDED�FRQ�PiV�GH����DxRV��HVWDQGR�HO������HQWUH�ORV����\����DxRV��(O�SRUFHQWDMH�GH�YDURQHV� HV� PiV� HOHYDGR� ����� YDURQHV� \� ��� PXMHUHV��� 'HVWDFD� HO� HOHYDGR� DEVHQWLVPR�HVFRODU� \� OD� EDMD� FXDOLILFDFLyQ� ODERUDO�� (Q� OD�PD\RUtD� GH� ORV� H[SHGLHQWHV� UHFLELGRV� VH�FRQWDED�FRQ�LQWHUYHQFLyQ�\D�DELHUWD�HQ�ORV�6HUYLFLRV�6RFLDOHV�0XQLFLSDOHV��������\�HQ�DTXHOORV TXH� QR� HUDQ� FRQRFLGRV� HQ� VX� &HQWUR� 6RFLDO� VH� KD� GHWHFWDGR� GXUDQWH� OD�LQWHUYHQFLyQ� XQD� SUREOHPiWLFD� IDPLOLDU� \�R� VRFLDO� GH� OD� TXH� HO� GHOLWR� HV� XQ� VtQWRPD��0XFKRV� GH� HVWRV� FDVRV� VRQ� MyYHQHV� SHUWHQHFLHQWHV� D� IDPLOLDV� GH� FODVH� PHGLD� TXH� QR�XWLOL]DQ� KDELWXDOPHQWH� OD� UHG� GH� VHUYLFLRV� VRFLDOHV� \� TXH�� FDGD� YH]� HQ�PD\RU� Q~PHUR��HVWiQ� OOHJDQGR�DO� SURJUDPD�GH�PHGLGDV� MXGLFLDOHV��(O� �����GH� ORV� DWHQGLGRV� FRQVXPH�
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VXVWDQFLDV�Wy[LFDV��SULQFLSDOPHQWH�FDQQDELV��DSUHFLiQGRVH�XQ�DXPHQWR�GH�ORV�WUDVWRUQRV�GH�VDOXG�PHQWDO��XQ�����GH�ORV�PHQRUHV�MyYHQHV�FRQ�GLDJQyVWLFR�DO�LQLFLR��
(V�VLJQLILFDWLYR�HO�SURQyVWLFR� LQFLHUWR�GH�PXFKRV� MyYHQHV�PHQRUHV�SXHV��DO� ILQDOL]DU� OD�PHGLGD�� FDUHFHQ� GH� RWURV� UHFXUVRV� GH� DSR\R� TXH� QR� VHDQ� VX� HGXFDGRU� GH� PHGLGDV�MXGLFLDOHV�\�VX�HQWRUQR�QR�KD�YDULDGR�OR�VXILFLHQWH�SDUD�DSR\DU�ORV�FDPELRV�
&HQWUR�GH�GtD
/D�SURYLQFLD�GH�$OLFDQWH�FXHQWD�FRQ�XQ�~QLFR�FHQWUR�GH�GtD��GHQRPLQDGR�³/HYDQWH´�\�XELFDGR�HQ�OD�&��%D]iQ����GH�OD�FLXGDG�GH�$OLFDQWH��OXJDU�FpQWULFR�\�ELHQ�FRPXQLFDGR��/D� WLWXODULGDG� GHO� PLVPR� FRUUHVSRQGH� D� OD� )XQGDFLyQ� 'LDJUDPD� ,QWHUYHQFLyQ�3VLFRVRFLDO�� (O� FHQWUR� GLVSRQH� GH� ���� PHWURV� FXDGUDGRV�� GLVWULEXLGRV� GH� OD� VLJXLHQWH�IRUPD�

¾ 'HVSDFKR�GH�'LUHFFLyQ
¾ 6DOD�GH�(GXFDGRUHV
¾ ÈXOD�GH�XVRV�P~OWLSOHV
¾ ÈXOD�GH�P~VLFD�\�YLGHR
¾ ÈXOD�GH�DSR\R�\�VHJXLPLHQWR�HVFRODU
¾ ÈXOD�GH�LQIRUPiWLFD
¾ ÈXOD�GH�PDQXDOLGDGHV
¾ 'RV�VHUYLFLRV

(O�HTXLSR�GH�WUDEDMR�HVWi�IRUPDGR�SRU�XQ�'LUHFWRU�&RRUGLQDGRU��XQ�SVLFyORJR�\�FXDWUR�HGXFDGRUHV�
(O�&HQWUR�GH�'tD�RIHUWD����SOD]DV�GH�ODV�TXH����HVWiQ�GHVWLQDGDV�D�PHQRUHV�MyYHQHV�GH�UHIRUPD�\�ODV�RWUDV����D�PHQRUHV�GH�SURWHFFLyQ�\�R�SUHYHQFLyQ�ULHVJR�VRFLDO�UHVLGHQWHV�HQ�OD�FRPDUFD�GH�/¶$ODFDQWt��(O�FROHFWLYR�DWHQGLGR�GXUDQWH�HO�DxR������KD�DVFHQGLGR�D���� SHUVRQDV�� ��� GH� ODV� FXDOHV� KDQ� VLGR� GHULYDGDV� SRU� ORV� 6HUYLFLRV� 6RFLDOHV� \� ODV� ���
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UHVWDQWHV�OR�KDQ�VLGR�SRU�PHGLGD�MXGLFLDO��$�H[FHSFLyQ�GH�WUHV�FDVRV��WRGRV�ORV�XVXDULRV�SHUWHQHFtDQ�DO�JpQHUR�PDVFXOLQR��VLHQGR�OD�HGDG�PHGLD�GH���¶���DxRV��HQ�XQ�WUDPR�GH�HGDG�TXH�DEDUFD�GHVGH�ORV����KDVWD�ORV����DxRV�
/RV�FXDUHQWD� MyYHQHV�GH� UHIRUPD�TXH�KDQ� SDVDGR�SRU�HO�&HQWUR�GH�GtD�KDQ�SUHVHQWDGR�GLYHUVDV�PHGLGDV�MXGLFLDOHV�����36%&����FRQ�WDUHDV�VRFLRHGXFDWLYDV�����OLEHUWDG�YLJLODGD�\�RWURV���FRQ�PHGLGD�FRQMXQWD�GH�OLEHUWDG�YLJLODGD�\�REOLJDFLyQ�GH�DVLVWHQFLD�D�FHQWUR�GH�GtD�
/D�GLVWULEXFLyQ�GHO�WUDEDMR VH�UHDOL]D�HQ�FLQFR�iUHDV�

¾ ÈUHD�(VFRODU��GRQGH�KDQ�SDUWLFLSDGR�HQ�HO�WDOOHU�GH�DSR\R�\�VHJXLPLHQWR�HVFRODU����XVXDULRV��HVWDQGR���GH�HOORV�PDWULFXODGRV�HQ�HGXFDFLyQ�UHJODGD��&DUDFWHUtVWLFD�FRP~Q�GH�ORV�PHQRUHV�HV�HO�QLYHO�LQIHULRU�DO�TXH�OHV�FRUUHVSRQGHUtD�SRU�VX�HGDG�\�QLYHO�GH�HVFRODUL]DFLyQ�
¾ ÈUHD� 3VLFROyJLFD�� � (Q� HO� DxR� ����� VH� KD� FHQWUDGR� SULQFLSDOPHQWH� HQ� ORV�VLJXLHQWHV� SUREOHPDV�� D�� FRQGXFWDV� JUDYHV�� E�� GHSUHVLyQ�� F�� HQWUHYLVWDV�PRWLYDFLRQDOHV��G�� UHKDELOLWDFLyQ�FRJQLWLYD��(O�Q~PHUR� WRWDO�GH�PHQRUHV�TXH�VH�KD�EHQHILFLDGR�GH�OD�WHUDSLD�LQGLYLGXDO�KD�DVFHQGLGR�D�����DVFHQGLHQGR�HO�WRWDO�GH�VHVLRQHV� D� ����� /D� WHUDSLD� JUXSDO� VH� KD� FHQWUDGR� HQ� ORV� VLJXLHQWHV� WDOOHUHV�� D��KDELOLGDGHV�VRFLDOHV�����VHVLRQHV�����PHQRUHV���E��UHVROXFLyQ�GH�SUREOHPDV�����VHVLRQHV����PHQRUHV���F��GLOHPD�PRUDO����VHVLRQHV����PHQRUHV���HGXFDFLyQ�SDUD�OD�VDOXG� ��� VHVLRQHV�� ��� PHQRUHV��� 3RU� ~OWLPR�� WDPELpQ� VH� KDQ� GHVDUUROODGR�LQWHUYHQFLRQHV� IDPLOLDUHV� �H[SOLFDFLyQ� GH� SDWURQHV� HGXFDWLYRV�� HVWDEOHFLPLHQWR�GH�PHWDV�� LQWHUYHQFLyQ� HQ� FULVLV�� HWF���� FRQ�XQ� WRWDO� GH���� VHVLRQHV� HQ� DWHQFLyQ�GLUHFWD�
¾ ÈUHD� )RUPDWLYD�� &XHQWD� FRQ� XQ� WDOOHU� GH� LQIRUPiWLFD�� GH� LQIRUPDFLyQ� VREUH�GURJDV��DO�TXH�KDQ�DVLVWLGR���PHQRUHV�GH�IRUPD�LQGLYLGXDO�HQ�VHVLRQHV�VHPDQDOHV�GH�KRUD�\�PHGLD��FRQ�XQ�PtQLPR�GH����VHVLRQHV���GH�HGXFDFLyQ�YLDO� �HQ�HO�TXH�
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KDQ� SDUWLFLSDGR� �� PHQRUHV�MyYHQHV�� �� GH� HOORV� IRUPDQGR� JUXSR� \� ��LQGLYLGXDOPHQWH��
¾ ÈUHD�3UHODERUDO��'LVWLQJXLUHPRV�OD�LQFRUSRUDFLyQ�D�UHFXUVRV�H[WHUQRV�HQ�OD�TXH���PHQRUHV�MyYHQHV� KDQ� DFFHGLGR� D� GLVWLQWRV� UHFXUVRV� ��� D FDVDV� GH� RILFLR�� �� D�SURJUDPDV�GH�JDUDQWtD�VRFLDO����D�&UX]�5RMD����D�XQD�DFDGHPLD�GH�SHOXTXHUtD�\�RWUR�D�XQ�FXUVR�GHO� ,QHP�� \�HO� WDOOHU�GH�E~VTXHGD�GH�HPSOHR�TXH�KD� WHQLGR����XVXDULRV�
¾ ÈUHD�GH�RFLR� \� WLHPSR� OLEUH��4XH�KD� FRQWDGR�FRQ�GLIHUHQWHV�DFWLYLGDGHV�GH� ODV�TXH��HQ�������SXHGHQ�FLWDUVH��PDQXDOLGDGHV��GHSRUWHV�� MXHJRV�� WDOOHU�GH�JUDIILWL��YLGHR�IRUXP��VDOLGDV�RUJDQL]DGDV�GHVGH�HO�FHQWUR�\�WDOOHU�GH�P~VLFD�

�����0HQRUHV�VRPHWLGRV�DO�VLVWHPD�GH�SURWHFFLyQ�
1R� SRGtDPRV� WHUPLQDU� HVWH� DQiOLVLV� GH� UHVXOWDGRV� VLQ� XQD� UHIHUHQFLD� D� ORV� PHQRUHV�VRPHWLGRV�DO�VLVWHPD�GH�SURWHFFLyQ��TXH�HVWi�VLHQGR�REMHWR�GH�XQ�HVWXGLR�GHWDOODGR�SRU�SDUWH�GH�QXHVWUD�LQVWLWXFLyQ��FRQFUHWDPHQWH�HQ�OD�TXHMD�GH�RILFLR�Q~PHUR��������
(IHFWLYDPHQWH��HQ�PXFKDV�RFDVLRQHV��OD�UHDOLGDG�HV�PiV�FRPSOHMD�TXH�ORV�LQVWUXPHQWRV�OHJDOHV� HQFDUJDGRV� GH� UHJXODUOD�� (V� PiV�� HQ� DOJXQRV� FDVRV� HVWRV� UHFXUVRV� GHYLHQHQ�LQHILFDFHV�� 8QD� VLWXDFLyQ� GH� HVWD� tQGROH� VH� GD� HQ� WUHV� FROHFWLYRV� FODUDPHQWH�GLIHUHQFLDGRV�x /RV�PHQRUHV�GH�FDWRUFH�DxRV�TXH�FRPHWHQ�XQ�KHFKR�GHOLFWLYR��D�ORV�TXH�QR�VH�OHV�SXHGH�DSOLFDU�OD�/H\�2UJiQLFD��������\�Vt�ODV�PHGLGDV�GH�SURWHFFLyQ�x /RV�PHQRUHV�GH�GLHFLRFKR�DxRV�TXH�VLQ�KDEHU�FRPHWLGR�KHFKR�GHOLFWLYR�DOJXQR�SUHVHQWDQ� XQ� FRPSRUWDPLHQWR� TXH� SUHFLVD� GH� SURJUDPDV� HGXFDWLYRV� \�WHUDSpXWLFRV�TXH�HO�PHQRU�UHFKD]D�DO�QR�HVWDU�GLVSXHVWR�D�DVXPLU�QLQJ~Q�WLSR�GH�UHVWULFFLRQHV�x /RV� PHQRUHV� GH� GLHFLRFKR� DxRV� TXH� KDELHQGR� FRPHWLGR� KHFKRV� GHOLFWLYRV� GH�FDUiFWHU� OHYH� QR� SUHFLVDQ� GH� PHGLGD� FDXWHODU� GH� LQWHUQDPLHQWR�� TXHGDQGR� HQ�
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OLEHUWDG�\�TXH�SHUWHQHFLHQGR�D�IDPLOLDV�GHVHVWUXFWXUDGDV�LQJUHVDQ�HQ�FHQWURV�GH�SURWHFFLyQ�GDGD�VX�VLWXDFLyQ�GH�GHVDPSDUR�
6H� WUDWD� GH� PHQRUHV� FRQ� HGDGHV� FRPSUHQGLGDV� JHQHUDOPHQWH� HQWUH� ORV� FDWRUFH� \� ORV�GLHFLRFKR� DxRV� TXH� SUHVHQWDQ� FRQGXFWDV� TXH� DOWHUDQ� GH� IRUPD� JUDYH� ODV� SDXWDV� GH�FRQYLYHQFLD�\�FRPSRUWDPLHQWR�VRFLDO�JHQHUDOPHQWH�DFHSWDGDV��GH� IRUPD�TXH�SURYRFDQ�XQ� ULHVJR�HYLGHQWH�GH�FDXVDUVH�GDxRV�D�HOORV�PLVPRV�R�SHUMXGLFDU�D� WHUFHUDV�SHUVRQDV��6RQ�PHQRUHV�TXH�UHFKD]DQ�OD�DXWRULGDG�SDWHUQD��LQIULQJLHQGR�ODV�QRUPDV�GH�FRQYLYHQFLD�EiVLFDV��TXH�VXHOHQ�DEDQGRQDU�ORV�HVWXGLRV�H�LQLFLDU�XQD�WUD\HFWRULD�PDUJLQDO�VLQ�OOHJDU�QXQFD� D� UHEDVDU� OD� OH\� SHQDO� \� TXH� QL� ORV� SDGUHV� QL� OD� $GPLQLVWUDFLyQ� SXHGHQ�UHFRQGXFLUORV�FRQ�PHGLGDV�DVLVWHQFLDOHV�R�SURWHFWRUDV��
1R�H[LVWHQ� HQ� OD� DFWXDOLGDG� UHFXUVRV� OHJDOHV�SDUD� OD�JXDUGD� \� FXVWRGLD�GH� HVWH� WLSR�GH�PHQRUHV� ³FRQ� FRQGXFWDV� GH� DOWR� ULHVJR� VRFLDO´�� &DGD� YH]� VRQ� PiV� ORV� PHQRUHV� GH�FDWRUFH�DxRV�TXH�KDELHQGR�SDUWLFLSDGR�HQ�KHFKRV�GHOLFWLYRV�QHFHVLWDQ�SDUD�PRGLILFDU�VX�FRQGXFWD�GH�SURJUDPDV�HGXFDWLYRV TXH�UHTXLHUHQ�QHFHVDULDPHQWH�GH�VX�SUHVHQFLD�ItVLFD��SDUD� OR�FXDO�UHVXOWD�D�YHFHV�LQHYLWDEOH�DGRSWDU�PHGLGDV�SDUD�VX�FXVWRGLD��6RQ�FDGD�YH]�PiV�QXPHURVRV�ORV�FDVRV�GH�SDGUHV�TXH�GHQXQFLDQ�TXH�VXV�KLMRV�PHQRUHV�VH�IXJDQ�GH�ORV�FHQWURV�GH�SURWHFFLyQ�\�SLGHQ DX[LOLR�D� OD�$GPLQLVWUDFLyQ��\D�TXH�VH�YHQ�LQFDSDFHV�GH�HGXFDU�D�HVWRV�MyYHQHV�
7DPELpQ�VH�KD�GHWHFWDGR�TXH�XQ�LPSRUWDQWH�Q~PHUR�GH�PHQRUHV�GH�GLHFLRFKR�DxRV�TXH�KDQ� FRPHWLGR� KHFKRV� GHOLFWLYRV� GH� FDUiFWHU� OHYH�� HVWiQ� VLHQGR� GHULYDGRV� WUDV� VX�GHWHQFLyQ� D� OD� UHG� S~EOLFD� GH� FHQWURV� SDUD� PHQRUHV� GHVDPSDUDGRV�� \D� TXH� QR� WLHQHQ�IDPLOLDUHV� FRQRFLGRV�� \� WUDWiQGRVH� GH� FHQWURV� GH� FDUiFWHU� DELHUWR� GRQGH� QR� H[LVWHQ�PHGLGDV�GH�FRQWHQFLyQ�SXHGHQ�HQWUDU�\�VDOLU�OLEUHPHQWH�GH�HOORV��(Q�OD�PD\RUtD�GH�HVWRV�FDVRV�HO�PHQRU�VH� IXJD�GHO�FHQWUR�YROYLHQGR�D�FRPHWHU�HQ�OD�FDOOH�XQ�QXHYR�GHOLWR��(V�GHFLU��UHSURGXFLHQGR�HO�FLUFXLWR�GHOLFWLYR��VLQ�FRQWDU�FRQ�HO�SHUMXLFLR�TXH�VXSRQH�PH]FODU�HQ�XQ�PLVPR�FHQWUR�D�PHQRUHV�GH�SURWHFFLyQ�FRQ�PHQRUHV�LQIUDFWRUHV�
)DOWD�� SXHV�� D� QXHVWUR� HQWHQGHU�� XQ� UHFXUVR� OHJDO� TXH� SRVLELOLWH� OD� LQWHUYHQFLyQ� GH� ORV�HGXFDGRUHV� FRQ� FDUiFWHU� FRDFWLYR� ±QR� VDQFLRQDGRU� HQ� ORV�SURJUDPDV� HGXFDWLYRV�� SDUD�
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KDFHU� IUHQWH�D�VLWXDFLRQHV�H[WUDRUGLQDULDV�GH�FRPSRUWDPLHQWRV�FRQIOLFWLYRV�GH�PHQRUHV�LQWHUQDGRV� HQ� FHQWURV�GH�SURWHFFLyQ�TXH� UHVXOWHQ�SHOLJURVDV�SDUD� OD� LQWHJULGDG� ItVLFD� \�PRUDO�GHO�SURSLR�PHQRU��GHO�UHVWR�GH�ORV�PHQRUHV��HGXFDGRUHV�R�GH�ODV�LQVWDODFLRQHV�GHO�FHQWUR�
(VWH�PDUFR�OHJDO��FRQIXVR�H�LQFRPSOHWR��KDFH�TXH�FDGD�&RPXQLGDG�$XWyQRPR�DERUGH�OD�FXHVWLyQ� GH PDQHUD� GLIHUHQWH�� 'H� KHFKR�� H[LVWHQ� &RPXQLGDGHV� FRPR� OD� QXHVWUD� TXH�HVWLPDQ�TXH�FDUHFHQ�GH�FRPSHWHQFLD�SDUD�DGRSWDU�QRUPDV�UHVWULFWLYDV�GH� OD� OLEHUWDG�GH�XQ�PHQRU�QR�LQIUDFWRU�SHQDO��GHELHQGR�VHU�HO�(VWDGR��D�QLYHO�QDFLRQDO��TXLHQ�SURPXHYD�XQD�LQLFLDWLYD�OHJDO�TXH�SHUPLWD�OD�DGRSFLyQ�GH�PHGLGDV�OLPLWDWLYDV�R�UHVWULFWLYDV�GH�ORV�GHUHFKRV� GH� � ORV� PHQRUHV� TXH� SUHVHQWDQ� VLWXDFLyQ� GH� GHVSURWHFFLyQ� FRQ� JUDYHV�GHVDUUHJORV�FRQGXFWXDOHV��PLHQWUDV�TXH�RWUDV�FRPR�&DVWLOOD�\�/HyQ��'HFUHWR����������GH����GH� VHSWLHPEUH� R�&DWDOXxD� �/H\��������GH����GH�PD\R��KDQ� UHJXODGR�GH� DOJ~Q�PRGR��OD�SRVLELOLGDG�GH�FRQWHQHU�ItVLFDPHQWH�D�HVWRV�PHQRUHV�
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���&21&/86,21(6�
/D�HQWUDGD�HQ�YLJRU�GH�OD�/H\�2UJiQLFD���������GH����GH�HQHUR��\�OD�H[SHULHQFLD�SUiFWLFD�GH VX�DSOLFDFLyQ�HQ�ORV�PiV�GH�WUHV�DxRV�TXH�KDQ�WUDQVFXUULGR�GHVGH�VX�YLJHQFLD��RIUHFHQ�D� ODV� LQVWLWXFLRQHV� FRPR� HO� 6tQGLF� GH� *UHXJHV� XQ� REMHWR� GH� DWHQFLyQ� SUHIHUHQWH��WHQGLHQGR�HQ�FXHQWD�ODV�UHVSRQVDELOLGDGHV�TXH�HQ�HVWH�iPELWR�DVXPHQ�ODV�&RPXQLGDGHV�$XWyQRPDV��'HO�H[DPHQ�SRUPHQRUL]DGR�GHO�7tWXOR�9,,�GH�OD�UHIHULGD�/H\�2UJiQLFD�\�GH�ODV� H[SHULHQFLDV� DGTXLULGDV� HQ� OD� WUDPLWDFLyQ� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� SRGHPRV�H[WUDHU�ODV�VLJXLHQWHV�FRQFOXVLRQHV�
������'H�FDUiFWHU�JHQHUDO�
$���/D�/H\�2UJiQLFD�������� GH�5HVSRQVDELOLGDG�3HQDO�GH�ORV�0HQRUHV��FRQVWLWX\H�XQ�PDUFR�OHJDO�DFHSWDEOH�GHVGH�HO�SXQWR�GH�YLVWD�GHO�UHVSHWR�GH�ORV�GHUHFKRV�GHO�PHQRU��/D�/H\� SURFODPD� FRPR� SULQFLSLR� EiVLFR� HO� LQWHUpV� VXSHULRU� GHO� PHQRU�� GDQGR� XQD�RULHQWDFLyQ� HGXFDWLYD� D� ODV�PHGLGDV� TXH� SXHGHQ� DSOLFDUVH� D� ORV�PHQRUHV�� \� DO�PLVPR�WLHPSR�RIUHFH�XQD�DPSOLD�JDPD�GH�PHGLGDV�DOWHUQDWLYDV�DO�LQWHUQDPLHQWR��VXSHUDQGR�DVt�



���

HO�VLVWHPD�WUDGLFLRQDO�GH�VDQFLRQHV�SHQDOHV�TXH�SUiFWLFDPHQWH�VH�KDQ�EDVDGR�HQ�OD�SHQD�SULYDWLYD�GH�OLEHUWDG�
%���/D�&RPXQLGDG�9DOHQFLDQD�SUHVHQWD�LPSRUWDQWHV�QLYHOHV�GH�LQFLGHQFLD�HQ�PDWHULD�GH�GHOLQFXHQFLD� MXYHQLO� GHQWUR� GHO� FRQMXQWR� HVWDWDO�� /RV� GHOLWRV� \� IDOWDV� KDELWXDOPHQWH�FRPHWLGRV�SRU�ORV�PHQRUHV�VRQ�FRQWUD�HO�SDWULPRQLR��VL�ELHQ�QR�VRQ�ORV�~QLFRV�QL�ORV�PiV�JUDYHV��
/D�PD\RU�SDUWH�GH�ORV�PHQRUHV�MyYHQHV�GHOLQFXHQWHV�SHUWHQHFHQ�DO�VH[R�PDVFXOLQR��(Q�JUDQ� SDUWH� GH� ORV� FDVRV� VH� REVHUYD� EDMR� QLYHO� HVFRODU�� FRQVXPR� GH� Wy[LFRV�� IDOWD� GH�FRQWURO� GH� LPSXOVRV�� SUREOHPDV� GH� LQVHUFLyQ� ODERUDO� \� SUREOHPDV� GH� VRFLDOL]DFLyQ� HQ�JHQHUDO�TXH�SUHFLVDQ�GH�XQD�LQWHUYHQFLyQ�FRPSOHMD�\�PXOWLGLVFLSOLQDU��
&DUDFWHUtVWLFD� FRP~Q� GH� PXFKDV� GH� ODV� IDPLOLDV� HV� TXH� \D� KDQ� VLGR� REMHWR� GH�LQWHUYHQFLyQ�SRU�ORV�VHUYLFLRV�VRFLDOHV�FRQ�DQWHULRULGDG�D�TXH�HO�PHQRU�DOFDQ]DUD�OD�HGDG�TXH� SRVLELOLWD� OD� DSOLFDFLyQ� GH� OD� /H\� 2UJiQLFD� �������� (O� VLVWHPD� GH� SURWHFFLyQ� GH�PHQRUHV�VH�DVt�SXHVWR�HQ�WHOD�GH�MXLFLR�
������0HGLRV�PDWHULDOHV�\�KXPDQRV�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�
$���(Q�UHODFLyQ�FRQ�HO�SHUVRQDO�DX[LOLDU�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�PDWHULD�GH�PHQRUHV��JHVWRUHV��WUDPLWDGRUHV�\�DX[LOLDUHV��\�GDGD�OD�FDUJD�GH�WUDEDMR�TXH�UHFDH�VREUH�ORV�-X]JDGRV�GH�0HQRUHV�\�OD�6HFFLyQ�GH�0HQRUHV�GH�ODV�)LVFDOtDV�GH�ODV�WUHV�SURYLQFLDV�GH� QXHVWUD� &RPXQLGDG�� VH� KDFH� QHFHVDULR� DPSOLDU� ODV� SODQWLOODV� GH� HVWRV� IXQFLRQDULRV�SDUD�TXH�SXHGDQ�GHVDUUROODU�VX�WUDEDMR�GH�IRUPD�FRUUHFWD��HYLWDQGR�OD�WDUGDQ]D�HQ�FXEULU�ODV� YDFDQWHV� GH� HVRV� WUDEDMDGRUHV� SRU� HQIHUPHGDG� R� WUDVODGR� TXH� WDQWR� SHUMXGLFD� D� OD�EXHQD�PDUFKD�GH�ODV�RILFLQDV�MXGLFLDOHV�
,JXDOPHQWH� VH� KDFH� QHFHVDULR� FUHDU� SOD]DV� GH� 0pGLFRV� )RUHQVHV� \� GH� LQWpUSUHWHV�DVLJQDGRV�HQ�H[FOXVLYLGDG�D�HVWRV�yUJDQRV�MXGLFLDOHV��SDUD�HYLWDU�OD�GLODFLyQ�TXH�VXSRQH�GLVSRQHU�GH�HVWRV�SURIHVLRQDOHV�VyOR�FXDQGR�HO�WUDEDMR�HQ�VXV�UHVSHFWLYRV�GHVWLQRV�VH�OR�



���

SHUPLWHQ��6LHQGR�OD�ODERU GH�ORV�PpGLFRV�PX\�LPSRUWDQWH�SDUD�GHWHUPLQDU�OD�HGDG�GH�ORV�SUHVXQWRV�PHQRUHV�LQGRFXPHQWDGRV��PD\RUHV�GH�FDWRUFH�DxRV�\�PHQRUHV�GH�GLHFLRFKR��\��SRU�WDQWR��OD�SRVLELOLGDG�GH�VHU�LPSXWDEOHV�D�ORV�HIHFWRV�GH�HVWD�OH\��$Vt�FRPR�OD�GH�ORV�LQWpUSUHWHV�HQ�XQD�&RPXQLGDG�FRPR�OD�QXHVWUD�GH�UHFHSFLyQ�GH�WXULVWDV�\�YLVLWDQWHV�GH�RWURV�SDtVHV�� VLQ�FRQWDU�FRQ�HO� IHQyPHQR�GH� OD� LQPLJUDFLyQ�TXH� WDQWRV�H[WUDQMHURV�HVWi�KDFLHQGR�OOHJDU�D�QXHVWUR�WHUULWRULR�
%���(VSHFLDO�DWHQFLyQ�PHUHFHQ�ORV�GHQRPLQDGRV�(TXLSRV�7pFQLFRV� GDGD�OD�LPSRUWDQFLD�GH�ODV�IXQFLRQHV�TXH�OD�/H\�OHV�RWRUJD���3DUD�OD�FRUUHFWD�DWHQFLyQ�GHO�VHUYLFLR�HVWLPDPRV�QHFHVDULR�DWHQGHU�D�ORV�VLJXLHQWHV�SDUiPHWURV�

¾ 3HUVRQDO��/R�ySWLPR��FRPR�VH�UHDOL]D�HQ�FLXGDGHV�FRPR�0DGULG�\�%DUFHORQD��HV�TXH� H[LVWD� XQ� (TXLSR FRPSOHWR� SRU� )LVFDO�� HQWHQGLHQGR� FRPR� FRPSOHWR� DO�IRUPDGR�� FRPR�PtQLPR�� SRU� ODV� ILJXUDV� SURIHVLRQDOHV� GH� SVLFyORJR�� WUDEDMDGRU�VRFLDO� \� HGXFDGRU�� DGHPiV� GH� XQ� SURIHVLRQDO� DFWXDQGR� HVSHFtILFDPHQWH� FRPR�PHGLDGRU��(O�VLVWHPD�DFWXDO�GH�SHUVRQDO�GH�UHIXHU]R��VLQ�HVWDELOLGDG�GH�Q~PHUR�\�FRQWUDWDFLyQ� SRU� LQIRUPHV� FRQ� XQD� FDQWLGDG� Pi[LPD� PHQVXDO� VH� UHYHOD�QRWRULDPHQWH�LQVXILFLHQWH�SDUD�SDOLDU�HVWH�SUREOHPD�
(O� SHUVRQDO� GHEH� VHU� HVWDEOH� HQ� OR� TXH� LPSOLFD� GH� ILJXUD� GH� UHIHUHQFLD� HQ� OD�LQWHUYHQFLyQ�FRQ�HO�PHQRU�\�WDPELpQ�SRU�VX�GLVSRQLELOLGDG�SDUD�WRGDV�ODV�WDUHDV��LQFOXLGDV�ODV�JXDUGLDV�GH�ILQ�GH�VHPDQD�

¾ 0HGLDFLyQ�� FRQFLOLDFLyQ�UHSDUDFLyQ�� /D� FDUHQFLD� GH� SHUVRQDO� GHQXQFLDGD� KD�OOHYDGR�D�SULRUL]DU�LQWHUYHQFLRQHV�FHQWUDGDV�HQ�ORV�FDVRV�PiV�JUDYHV��TXH�OOHYDQ�DSDUHMDGD� UHLQFLGHQFLD�� YLROHQFLD�LQWLPLGDFLyQ�� DODUPD� VRFLDO�� PHGLGDV�FDXWHODUHV��HWF���GHMDQGR�HQ�XQ�VHJXQGR�SODQR��KDVWD�OD�SUHVFULSFLyQ��DOJXQDV�TXH�VH� SRGUtDQ� KDEHU� DERUGDGR� GHVGH� ODV� IXQFLRQHV� GH� PHGLDFLyQ� HQWUH� PHQRU�LQIUDFWRU�\�YtFWLPD�TXH�HQFRPLHQGD�HO�WH[WR�OHJDO�D�ORV�(TXLSRV��DUWtFXOR����GH�OD�/H\� 2UJiQLFD� ��������� $GHPiV�� HQ� HO� FDVR� GH� OOHYDUVH� D� FDER� HO� SURFHVR�PHGLDGRU��OD�DXVHQFLD�GH�VHJXUR�GH�DFFLGHQWHV�UHVSRQVDELOLGDG�FLYLO�TXH�FXEULHVH�D�ORV�PHQRUHV�HQ�OD�UHDOL]DFLyQ�GH�WDUHDV�OLPLWD�ODV�SRVLELOLGDGHV�GH�DFXHUGR��3RU�



���

RWUD� SDUWH�� HO� PpWRGR� \� WpFQLFDV� GH� OD� PHGLDFLyQ� UHTXLHUH� GH� XQD� IRUPDFLyQ�HVSHFtILFD�
¾ )RUPDFLyQ� FRQWLQXD��1R�VyOR�HQ�HO� FDVR�GH� OD�PHGLDFLyQ�� VLQR� WDPELpQ�SDUD�HO�GHVHPSHxR� GH� FXDOTXLHU� DFWLYLGDG� GH� DVHVRUDPLHQWR� D� -XHFHV� \� )LVFDOHV GH�PHQRUHV��SURFHVR�GH�IRUPDFLyQ�KR\�DXVHQWH�
¾ 5HFRQRFLPLHQWR�\�UHPXQHUDFLyQ�GHO�VHUYLFLR�GH�JXDUGLDV��
¾ 3HUVRQDO� DX[LOLDU�� /D� H[LVWHQFLD� GH� HVWD� ILJXUD� SHUPLWH� GHVFDUJDU� GH� WDUHDV�DGPLQLVWUDWLYDV�D�ORV�WpFQLFRV�\�VX�DXVHQFLD�LPSOLFD�XQ�LPSRUWDQWH�DXPHQWR GHO�YROXPHQ�GH�WUDEDMR�

&���&RPR�FRQVHFXHQFLD�GH�OD�QHFHVDULD�GRWDFLyQ�GH�PHGLRV�KXPDQRV�\�PDWHULDOHV�HQ�OD�$GPLQLVWUDFLyQ� GH� -XVWLFLD� VH� SURGXFH� XQ� LPSRUWDQWH� UHWUDVR� HQ� OD� WUDPLWDFLyQ� GH� ORV�SURFHGLPLHQWRV� MXGLFLDOHV� GH� PHQRUHV�� /D� UDSLGH]� HQ� OD� WUDPLWDFLyQ� GH� ORV� FDVRV� GH�PHQRUHV�HV�GH�IXQGDPHQWDO�LPSRUWDQFLD��\D�TXH�HQ�FDVR�FRQWUDULR�SHOLJUDUtDQ�ORV�HIHFWRV�SRVLWLYRV� TXH� HO� SURFHGLPLHQWR� \� OD� UHVROXFLyQ� SXGLHUDQ� DFDUUHDU�� (O� WUDVFXUVR� GH� XQ�SOD]R� GH� WLHPSR� H[FHVLYR� GHVGH� TXH� VH� FRPHWH� OD� LQIUDFFLyQ� KDVWD� TXH� VH� HMHFXWD� OD�PHGLGD�HQ�YLUWXG�GH�VHQWHQFLD�ILUPH�SURGXFH�XQ�GREOH�SHUMXLFLR��SRU�XQ�ODGR�LQVHJXULGDG�MXUtGLFD�\�FLXGDGDQD�\��SRU�RWUR��VH�SHUMXGLFD�OD�ILQDOLGDG�HGXFDWLYD�GH�OD�PHGLGD��\D�TXH�PXFKDV�YHFHV�HO�PHQRU�ROYLGD�SRU�HO�SDVR�GHO�WLHPSR�HO GHOLWR�TXH�FRPHWLy�\�SRU�HO�TXH�HV�OODPDGR�D�FXPSOLU�OD�VDQFLyQ��HVWDQGR�HQ�PXFKRV�FDVRV�WRWDOPHQWH�UHKDELOLWDGR�
/D� DGHFXDGD� GRWDFLyQ� GH� PHGLRV� PDWHULDOHV� \� SHUVRQDOHV� GH� -X]JDGRV� \� )LVFDOtDV� GH�0HQRUHV�� GHILFLHQWH� HQ� WRGRV� ORV� FDVRV� \� HVSHFLDOPHQWH� JUDYH� HQ� OD� SURYLQFLD� GH�$OLFDQWH��QR�SXHGH�GHPRUDUVH�SRU�PiV�WLHPSR��1R�DWHQGHU�D�HVWRV�REMHWLYRV�LPSOLFD�TXH�WRGR�HO�VLVWHPD�VH�YHD�DIHFWDGR�\�UHSHUFXWD�GLUHFWDPHQWH�HQ�HO�WUDEDMR�FRQ�HO�PHQRU�



���

������&HQWURV�GH�LQWHUQDPLHQWR�
$���1R�FDEH�GXGD�TXH��D�SHVDU GH�OD�YDFDWLR�OHJLV�GH�OD�/H\�2UJiQLFD���������HO�QXHYR�VLVWHPD� GH� -XVWLFLD� MXYHQLO� VH� LPSODQWy� FRQ� FLHUWD� SUHFLSLWDFLyQ� \� HVFDVRV� UHFXUVRV� HQ�WRGDV� ODV� &RPXQLGDGHV� $XWyQRPD�� (O� SUREOHPD� PiV� LPSRUWDQWH� TXH� SODQWHD� OD�DSOLFDFLyQ� GH� OD� /H\� 2UJiQLFD�� GDGR� HO DXPHQWR� GH� OD� IUDQMD� GH� HGDG� \� ODV� QXHYDV�FDUDFWHUtVWLFDV� GH� ORV�PHQRUHV� LQIUDFWRUHV�� HV� OD� FUHDFLyQ� GH� FHQWURV� GH� LQWHUQDPLHQWR���eVWH�KD�VLGR�HO�UHWR�PiV�LPSRUWDQWH�DO�TXH�VH�KD�KHFKR�IUHQWH��/D�DWHQFLyQ�D�ODV�QXHYDV�FDUDFWHUtVWLFDV�GH�ORV�LQWHUQRV�\�D�VXV�QHFHVLGDGHV�KDQ�VLGR�REMHWR�GH�DWHQFLyQ�SUHIHUHQWH�HQ� XQD� DFWXDFLyQ� TXH� VLHPSUH� KD� HVWDGR� OLPLWDGD� SRU� ODV� GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�
/D�&RPXQLGDG�9DOHQFLDQD��HQ�IXQFLyQ�GH�VXV�QHFHVLGDGHV��GHEHUi�FRQWDU�FRQ�XQ�Q~PHUR�VXILFLHQWH� GH� FHQWURV� SDUD� HYLWDU� TXH� PHQRUHV� FRQ� DUUDLJR� HQ� VX� FLXGDG� VH� YHDQ�REOLJDGRV�D�FXPSOLU�OD�PHGLGD�GH�LQWHUQDPLHQWR�OHMRV�GH�OD�PLVPD��3RGHPRV�DILUPDU�TXH�OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� KD� KHFKR� HVIXHU]R� LPSRUWDQWHV� SDUD�RIUHFHU�D�ORV�-XHFHV�GH�0HQRUHV�PiV�FHQWURV�\�SOD]DV�GRQGH�SRGHU�FXPSOLU�ODV�PHGLGDV�GH�LQWHUQDPLHQWR��$Vt��VH�KD�SDVDGR�GH�ODV�����SOD]DV�H[LVWHQWHV�DO�LQLFLR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��D�ODV�����SOD]DV�FRQ�ODV�TXH�FRQWDPRV�HQ�OD�DFWXDOLGDG��$KRUD�ELHQ��HVWH�HVIXHU]R� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� GHEH� FRQWLQXDU� \D� TXH� QR� HV� VXILFLHQWH� SDUD�DEVRUEHU� OD� GHPDQGD� GH� SOD]DV� GH� ORV� -X]JDGRV� <� )LVFDOtDV� GH� 0HQRUHV� GH� QXHVWUD�&RPXQLGDG�� $� QXHVWUR� HQWHQGHU�� VH� KDFH� LQH[FXVDEOH� OD� FUHDFLyQ� GH� XQ� FHQWUR� GH�LQWHUQDPLHQWR� HQ� UpJLPHQ� FHUUDGR� SDUD� PHQRUHV� GH� GLHFLVpLV� D� GLHFLRFKR� DxRV� HQ� OD�SURYLQFLD� GH� 9DOHQFLD�� FRQ� LQGHSHQGHQFLD� GH� TXH� VH� ILQDOLFHQ� HQ� HO� PHQRU� WLHPSR�SRVLEOH� ODV� REUDV� GH� DFRQGLFLRQDPLHQWR� \� UHKDELOLWDFLyQ� GHO� FHQWUR� ³0DULDQR�5LEHUD´��TXH� SDVy� GH� VHU� FHQWUR� GH� SURWHFFLyQ� D� FHQWUR� GH� LQWHUQDPLHQWR� UHFLHQWHPHQWH�� 'HO�PLVPR�PRGR� VH� KDFH� QHFHVDULR� KDELOLWDU�PD\RU� Q~PHUR� GH� SOD]DV� HQ� OD� SURYLQFLD� GH�$OLFDQWH��\D�TXH�D�IHFKD����GH�RFWXEUH�GH������GH�ODV�����SOD]DV�GLVSRQLEOHV������HUDQ�RFXSDGDV�SRU�PHQRUHV�FRQGHQDGRV�SRU�ORV�-X]JDGRV�GH�$OLFDQWH�����SRU�ORV�GH�9DOHQFLD�\����SRU�ORV�GH�&DVWHOOyQ��SDUD�HOOR�VH�KDFH�LPSUHVFLQGLEOH�WHUPLQDU�GHQWUR�GH�ORV�SOD]RV�SUHYLVWRV�ODV�REUDV�GH�DPSOLDFLyQ�GHO�FHQWUR�³(OV�5HLHWV´�HQ�HVWD�SURYLQFLD�



���

,JXDOPHQWH� VH� KDFH� QHFHVDULD� OD� FUHDFLyQ� GH� PiV� FHQWURV� WHUDSpXWLFRV� HQ� UpJLPHQ�FHUUDGR��\D�TXH�UHVXOWD�FRPSUREDGR�TXH�HQ�HO�RULJHQ�GH�OD�GHOLQFXHQFLD�MXYHQLO�H[LVWHQ�QXPHURVRV� WUDVWRUQRV�GH� FRQGXFWD� �FRQVXPR�GH�GURJDV� \� HQIHUPHGDGHV�PHQWDOHV�� TXH�UHTXLHUHQ�SURJUDPDV�GH�GHVKDELWXDFLyQ�DO�FRQVXPR�GH�HVWXSHIDFLHQWHV�R�GH�WUDWDPLHQWRV�D� HQIHUPHGDGHV� PHQWDOHV� FRPSDWLEOHV� FRQ� OD� DGRSFLyQ� GH� PHGLGDV� GH� FXVWRGLD��SDUHFLpQGRQRV�HVFDVDV�ODV�GRFH�SOD]DV�GH�TXH�GLVSRQH�HO�FHQWUR�³3L�0DUJDOO´�SDUD�XQD�&RPXQLGDG�WDQ�SREODGD�FRPR�OD�QXHVWUD�
%���(VSHFLDOL]DFLyQ�GH�ORV�SURIHVLRQDOHV�HQ�PDWHULD�GH�PHQRUHV��(V�QHFHVDULR�GHWHUPLQDU�TXp�SURIHVLRQDOHV�\�FRQ�TXp�WLWXODFLyQ�SXHGHQ�GHVDUUROODU�IXQFLRQHV�HGXFDWLYDV�HQ�HVWRV�FHQWURV�� DO� WLHPSR� TXH� GHEH� UHIRU]DUVH� HO� HVWDWXWR� MXUtGLFR� TXH� FRUUHVSRQGH� D� ORV�PLVPRV��SDUD�TXH�FXDOTXLHU�DJUHVLyQ�TXH�UHFLEDQ�HQ�HO�GHVDUUROOR�GH�VX�FRPHWLGR�SXHGD�VHU�VDQFLRQDGD�FRQ�OD�HILFDFLD�\�HO�ULJRU�TXH�PHUHFHQ�
������0HGLR�DELHUWR�
$���(V�LPSUHVFLQGLEOH�OD�SRWHQFLDFLyQ�GH�ODV�PHGLGDV�GH�PHGLR�DELHUWR��SDUD�OR�FXDO�VH�LQVWDUi� D� OD� $GPLQLVWUDFLyQ� FRPSHWHQWH� D� TXH� SRQJD� D� GLVSRVLFLyQ� GH� ORV� -XHFHV� GH�0HQRUHV�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�SRVLELOLWDU�XQ�PD\RU�XVR�GH�HVWDV� PHGLGDV� TXH� KDQ� PHUHFLGR� XQD� YDORUDFLyQ� PX\� SRVLWLYD� SRU� ORV� WpFQLFRV� HQ� OD�PDWHULD��FRPR�OD�PHGLGD�GH�WUDEDMR�HQ�EHQHILFLR�GH�OD�FRPXQLGDG�TXH�SHVH�D�VXV�HIHFWRV�UHHGXFDGRUHV� LQQHJDEOHV� HQ� OD� SHUVRQDOLGDG� GHO� PHQRU� LQIUDFWRU�� VH� LPSRQH� HQ� PX\�SRFDV� RFDVLRQHV� SRU� IDOWD� GH� OD� H[LVWHQFLD� GH� FRQYHQLRV� HQWUH� OD�$GPLQLVWUDFLyQ� \� ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�
%���/D�SULYDFLyQ�GH�OLEHUWDG�GH�XQ�PHQRU�GHEH�GHFLGLUVH�VLHPSUH�FRPR�~OWLPR�UHFXUVR�\�SRU�HO�SHUtRGR�PtQLPR�QHFHVDULR��HV�GHFLU��GHEH�VHU�H[FHSFLRQDO��1R�REVWDQWH�OR�DQWHULRU��HV� IiFLOPHQWH� REVHUYDEOH� TXH� SUiFWLFDPHQWH� QR� KDQ� YDULDGR� ORV� PHGLRV� HFRQyPLFRV�FRPR�ORV�GH�SHUVRQDO�HQ�PHGLR�DELHUWR�HQ�ORV�~OWLPRV�DxRV��YHU�SiJLQDV�����D�����GHO�LQIRUPH���/RV� DVSHFWRV� TXH�GLILFXOWDQ� OD� LQWHUYHQFLyQ� VRFLR�HGXFDWLYD�PiV�GHVWDFDEOHV�VRQ�ORV�TXH�VLJXHQ�



���

¾ 3RFRV�HGXFDGRUHV��(Q�EDVWDQWHV�FDVRV�VH�VXSHUDQ�ODV�UDWLRV�Pi[LPDV�DFRQVHMDGDV�GH�HGXFDGRU�PHQRUHV�
¾ (O�H[FHVLYR�WLHPSR�HQWUH�OD�FRPLVLyQ�GHO�KHFKR�\�HO�LQLFLR�GH�OD�HMHFXFLyQ�GH�OD�PHGLGD�
¾ /D�HVFDVH]�GH�UHFXUVRV�HQ�OD�FRPXQLGDG�
¾ /D�DXVHQFLD�GH�RWURV�SURIHVLRQDOHV�TXH�SXHGDQ�FRQWLQXDU�OD�LQWHUYHQFLyQ�
¾ /D�DXVHQFLD�GH�PHGLGDV�GH�GLVFULPLQDFLyQ�SRVLWLYD�TXH�SHUPLWDQ�HO�DFFHVR�GH�ORV�PHQRUHV�MyYHQHV�D�ORV�FXUVRV�GH�RULHQWDFLyQ�SURIHVLRQDO��3*6��HVFXHODV�WDOOHU�
¾ /D�LPSRVLELOLGDG�GH�LQWHUYHQFLyQ�IDPLOLDU��SDWHQWH�HQ�DOJXQDV�ORFDOLGDGHV�HQ�ODV�TXH� ORV�HTXLSRV�VRFLDOHV�GH�EDVH�VRQ� LQVXILFLHQWHV�SDUD�KDFHU� IUHQWH�D� WRGDV� ODV�IDPLOLDV�TXH�SUHFLVDQ�GH�LQWHUYHQFLyQ�

/D�SUHFDULHGDG�GH�ORV�UHFXUVRV�PXQLFLSDOHV�FRQ�QHFHVLGDGHV�GH�IRUPDFLyQ�UHFODPDGDV�\�TXH��FRQ�HVFDVRV�PHGLRV�\�FRRUGLQDFLyQ�FRQ�ORV�UHVWDQWHV�UHFXUVRV�LQWHQWDQ�KDFHU�IUHQWH�WDQWR�D�ODV�PHGLGDV�MXGLFLDOHV�FRPR�D�ODV�QHFHVLGDGHV�GH�SUHYHQFLyQ�\�SURWHFFLyQ�GH�ORV�PHQRUHV� LPSOLFD�TXH� HO� VLVWHPD�HVWi� IDOODQGR�GHVGH� VXV� FLPLHQWRV�� VLWXDFLyQ�TXH�GHEH�VHU�FRUUHJLGD�HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH�
�����0HQRUHV�VRPHWLGRV�DO�VLVWHPD�GH�SURWHFFLyQ�
/D� H[FOXVLyQ� GHO� iPELWR� GH� DSOLFDFLyQ� GH� OD� /H\� 2UJiQLFD� ������� D� ORV� PHQRUHV� GH�FDWRUFH�DxRV��DXQTXH�KD\DQ�SDUWLFLSDGR�HQ�KHFKRV�GHOLFWLYRV��DO�LJXDO�TXH�D�ORV�PHQRUHV�GH�GLHFLRFKR�DxRV�TXH�VLQ�KDEHU�SDUWLFLSDGR�HQ�KHFKRV�GHOLFWLYRV�UHDOL]DQ�FRQGXFWDV�GH�DOWR�ULHVJR�VRFLDO��KDFH�TXH�VHDQ�UHPLWLGRV�SRU�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�DO�VLVWHPD�JHQHUDO� GH� SURWHFFLyQ� SUHYLVWR� HQ� HO� &yGLJR� &LYLO�� $KRUD� ELHQ�� HVWH� VLVWHPD� QR� HVWi�



���

SUHSDUDGR�SDUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�GH�HVWRV�PHQRUHV�\�DIURQWDU�ORV�SUREOHPDV�TXH�SODQWHDQ��HVSHFLDOPHQWH�ORV�UHIHULGRV�D�PDQWHQHU�OD�GLVFLSOLQD�HQ�ORV�FHQWURV��6HUtD�FRQYHQLHQWH� UHJXODU� OHJDOPHQWH� OD� SRVLELOLGDG� GH� XWLOL]DU� PHGLGDV� GH� FRQWHQFLyQ� GH�FDUiFWHU� QR� VDQFLRQDGRU� FRQ� HVWRV� PHQRUHV�� DXQTXH� VXSXVLHUD� XQD� PHUPD� GH�GHWHUPLQDGRV� GHUHFKRV�� SDUD� SRGHU� DSOLFDUOHV� ORV� SURJUDPDV� HGXFDWLYRV� TXH� VH�FRQVLGHUHQ�QHFHVDULRV�
������&RQWURO�H�LQVSHFFLyQ�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�HQ�OD�HMHFXFLyQ�GH�PHGLGDV�\�QHFHVLGDG�GH�FRRUGLQDFLyQ�HQWUH ODV�GLIHUHQWHV�DGPLQLVWUDFLRQHV�FRPSHWHQWHV�
$�� � 'DGD� OD� SRVLELOLGDG� TXH� HVWDEOHFH� OD� /H\� 2UJiQLFD� ������� SDUD� TXH� ODV�&RPXQLGDGHV� $XWyQRPDV� HVWDEOH]FDQ� FRQYHQLRV� R� DFXHUGRV� GH� FRODERUDFLyQ� FRQ�HQWLGDGHV� SULYDGDV� SDUD� OD� HMHFXFLyQ� GH� ODV� PHGLGDV�� KD\� TXH UHFRUGDU� TXH� OD�UHVSRQVDELOLGDG�HQ�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�MXGLFLDOHV�\�HO�EXHQ�p[LWR�GH�ODV�PLVPDV�SDUD� HO� FXPSOLPLHQWR� GH� ORV� ILQHV� GH� OD� OH\�� FRUUHVSRQGH� D� OD� $GPLQLVWUDFLyQ� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� HQ� HO� FDVR� GH� QXHVWUD� &RPXQLGDG�� OD� FXDO� QR� GHEHUi� KDFHU�GHMDFLyQ� GH� VXV� IXQFLRQHV� GH� LQVSHFFLyQ� \� FRQWURO� SHULyGLFR�� GH� DFXHUGR� FRQ� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR��SDUD�GH�HVWD�PDQHUD�JDUDQWL]DU�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ORV�PHQRUHV�
%�� $� OR� ODUJR� GH OD� LQYHVWLJDFLyQ� KHPRV� SRGLGR� REVHUYDU� PXFKRV� FDVRV� GH�GHVFRRUGLQDFLyQ�HQWUH�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�HQ�HO�WHPD�GHO�PHQRU��&RQVHOOHUtDV� GH�(GXFDFLyQ��%LHQHVWDU� 6RFLDO� \� 6DQLGDG��� OR� TXH� SHUMXGLFD� VHULDPHQWH�ORV�LQWHUHVHV�GH�ORV�PHQRUHV�\�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�OD�/H\��SRU�OR�TXH�VH�KDFH�LPSUHVFLQGLEOH�TXH�VH�VXEVDQHQ�HVWRV�SUREOHPDV�SURFXUDQGR�TXH�WRGDV�ODV�&RQVHOOHUtDV�LQYROXFUDGDV�DFW~HQ�FRQMXQWDPHQWH��OOHJDQGR�D�DFXHUGRV�LQVWLWXFLRQDOHV�TXH�RIUH]FDQ�\�IDFLOLWHQ�D�ORV�PHQRUHV�OD�DWHQFLyQ�HVSHFLDOL]DGD�TXH�DOJXQRV�UHTXLHUHQ�



���

������5HIOH[LyQ�ILQDO�
/D� /H\� 2UJiQLFD� ������� KD� GDGR� OXJDU� D� XQ� FDPELR� VXVWDQFLDO� HQ� OD� DSOLFDFLyQ� GHO�'HUHFKR�3HQDO� -XYHQLO��6X� LPSODQWDFLyQ� HIHFWLYD� UHTXLHUH�GH�XQ� DPSOLR�GHVSOLHJXH�GH�PHGLRV� KXPDQRV \�PDWHULDOHV�� VLQ� HPEDUJR� HQWUy� HQ� YLJRU� HQ� WRGDV� ODV�&RPXQLGDGHV�$XWyQRPDV� HQ� HO� DxR������FRQ� FLHUWD�SUHFLSLWDFLyQ� \� HVFDVRV� UHFXUVRV��(UD�� VLQ�GXGD��QHFHVDULR��GRWDU�DO�VLVWHPD�GH�XQ�FRQMXQWR�GH�FHQWURV�GH�LQWHUQDPLHQWR�TXH�UHVSHWHQ�ORV�PtQLPRV� H[LJLEOHV�SRU� ODV� UHFRPHQGDFLRQHV� LQWHUQDFLRQDOHV�� WDUHD�TXH� VH�KD� OOHYDGR�D�FDER�HQ�HVWRV�~OWLPRV�DxRV�FRQ�XQ�LPSRUWDQWH�HVIXHU]R�SUHVXSXHVWDULR��6LQ�HPEDUJR��VLQ�SHUMXLFLR� GH� TXH� WRGDYtD� HQFRQWUHPRV� SUREOHPDV� LPSRUWDQWHV� HQ� HVWH� iPELWR� FRPR�SXHGH� VHU� OD� VDWLVIDFFLyQ� GHO� GHUHFKR� GHO�PHQRU� D� UHFLELU� IRUPDFLyQ� SDUD� HMHUFHU� XQD�SURIHVLyQ� TXH� OR� SUHSDUH� SDUD� XQ� IXWXUR� HPSOHR� X� RWUDV� UHVHxDGDV� HQ� HVWH� WUDEDMR�� HV�LPSUHVFLQGLEOH�UHRULHQWDU�OD�DWHQFLyQ�KDFLD�ORV�SUREOHPDV�HVWUXFWXUDOHV��7DOHV�VRQ�
¾ /D� SUHYHQFLyQ�� 6RQ� QXPHURVDV� ODV� UHFRPHQGDFLRQHV� LQWHUQDFLRQDOHV� TXH� KDFHQ�UHIHUHQFLD�D�HVWH� LPSRUWDQWH�DSDUWDGR��/DV�'LUHFWULFHV�GH�5LDG�GH�1DFLRQHV�8QLGDV��$*�5HV����������GH����GH�GLFLHPEUH�GH�������SDUD�OD�SUHYHQFLyQ�GH�OD�GHOLQFXHQFLD�MXYHQLO�\�ODV�5HFRPHQGDFLRQHV�GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD�D�ORV�(VWDGRV� PLHPEURV�� 5HF��������� VREUH� HO� SDSHO� GH� OD� LQWHUYHQFLyQ� SVLFRVRFLDO�WHPSUDQD� HQ� OD� SUHYHQFLyQ� GH� OD� FULPLQDOLGDG� \� 5HF��������� VREUH� � ODV� QXHYDV�IRUPDV� GH� KDFHU� IUHQWH� D� OD� GHOLQFXHQFLD� MXYHQLO� \� HO� SDSHO GH� OD� MXVWLFLD� MXYHQLO��LQVLVWHQ�HQ�HOOR��

/D�IDOWD�GH�FRRUGLQDFLyQ�HQWUH�ORV�GLIHUHQWHV�UHFXUVRV�\�OD�LQVXILFLHQFLD�GH�PHGLRV�HQ�HO�SODQR�ORFDO�SDUD�OD�SUHYHQFLyQ�HV��ODPHQWDEOHPHQWH��WRGDYtD�OD�WyQLFD�JHQHUDO��/D�QHFHVLGDG�GH�UHFXUVRV�GH�LQVHUFLyQ�ODERUDO��OD�DWHQFLyQ�GH�ORV�VHUYLFLRV�GH�HGXFDFLyQ�D�ORV�MyYHQHV�HQ�VLWXDFLyQ�GH�ULHVJR��ORV�UHFXUVRV�GH�RFLR��XQLGDGHV�GH�VDOXG�PHQWDO�LQIDQWLO��OD�DGDSWDFLyQ�GH�ODV�8QLGDGHV�GH�&RQGXFWDV�$GLFWLYDV�D�ODV�QHFHVLGDGHV�GH�ORV�PHQRUHV�\�RWURV�HV�SDWHQWH��3URPRYHU�ORV�IDFWRUHV�GH�SURWHFFLyQ�\�UHGXFLU�ORV�GH�ULHVJR�HV��VLQ�GXGD��OD�PHMRU�HVWUDWHJLD�SRVLEOH�



���

¾ /D� QHFHVLGDG� GH� XQD� UHVSXHVWD� MXGLFLDO� UiSLGD� \� HIHFWLYD�� /DV�'LUHFWULFHV� GH� 5LDG�LQVLVWHQ�HQ�TXH�³WRGRV�ORV�FDVRV�VH�WUDPLWDUiQ�GHVGH�HO�FRPLHQ]R�GH�PDQHUD�H[SHGLWD�\� VLQ� GHPRUDV� LQQHFHVDULDV´�� SHUR� HVWR� QR� HV� VyOR� XQD� PHUD� UHFRPHQGDFLyQ�� OD�&RQYHQFLyQ� GH�1DFLRQHV�8QLGDV� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� �%2(� ������������H[LJH�TXH�³OD�FDXVD�VHUi�GLULPLGD�VLQ�GHPRUD´��7DQWR�HQ�HO�PHGLR�DELHUWR�FRPR�HQ�HO�PHGLR�FHUUDGR��FRPR�VH�GHPXHVWUD�HQ�OD�WDEOD�VLJXLHQWH��OD�H[LVWHQFLD�GH�DGXOWRV�DO�LQLFLR� GH� OD� LQWHUYHQFLyQ� HVWi� OOHJDQGR� D� VHU� XQ� IDFWRU� FRWLGLDQR� \� HQ� SURJUHVLYR�DVFHQVR� \� HO�Q~PHUR�GH�PHQRUHV�TXH�KDQ�FRPHWLGR�XQD�SOXUDOLGDG�GH� LQIUDFFLRQHV�DQWHV�GH�OD�IHFKD�GH�VX�SULPHU�MXLFLR�HV��GHVJUDFLDGDPHQWH��WDPELpQ�XQ�KHFKR�

3DUD� WHUPLQDU�� GHEHPRV� LQVLVWLU� HQ� OD� QHFHVLGDG� GH� GRWDU� SUHVXSXHVWDULDPHQWH� D� ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�HQ�OD�PDWHULD�SDUD�TXH�SXHGDQ�VXSHUDUVH�ODV�FDUHQFLDV�GH�PHGLRV� PDWHULDOHV� \� KXPDQRV� TXH� VH� YLHQHQ� GHWHFWDQGR�� VLQ� ROYLGDU� ODV� PHGLGDV�SUHYHQWLYDV�TXH�GHEHUiQ�DGRSWDUVH�SRU�HO�VLVWHPD�HGXFDWLYR�\�ORV�VHUYLFLRV�VRFLDOHV�GH�DWHQFLyQ� SULPDULD� \� GH� VDOXG� PHQWDO� SDUD� TXH� DFW~HQ� GH� IRUPD� HILFD]� UHVSHFWR� GH�DTXHOORV�PHQRUHV�TXH�SUHVHQWDQ�IUDFDVR�HVFRODU�R�TXH�WLHQHQ�SUREOHPDV�GH�VDOXG�PHQWDO��HYLWDQGR� FRQ� OD� GHWHFFLyQ� SUHFR]� GHO� SUREOHPD� OD� SRVLELOLGDG� GH� TXH� HVWRV� MyYHQHV� VH�YHDQ�REOLJDGRV�D�SDVDU�SRU� OD�/H\�2UJiQLFD��������� UHJXODGRUD�GH� OD�5HVSRQVDELOLGDG�3HQDO�GH�ORV�0HQRUHV�

$f2����� 3,�*526 &2/21,$ 0$5,$12�5,%(5$ 3,�0$5*$// 5(,(76 /$�9,//$0D\RU�GH��� �� � �� � �� ��0HQRU�GH��� �� ��� �� �� �� ��727$/ ��� ��� ��� �� �� ��
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���5(&20(1'$&,21(6�
(O�6tQGLF�GH�*UHXJHV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����Q����GH�OD /H\����������GH����GH�GLFLHPEUH��SXHGH��FRQ�RFDVLyQ�GH� VXV� LQYHVWLJDFLRQHV�� IRUPXODU�D� ODV�DXWRULGDGHV� \�IXQFLRQDULRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� DGYHUWHQFLDV�� UHFRPHQGDFLRQHV��UHFRUGDWRULRV�GH�VXV�GHEHUHV�OHJDOHV�\�VXJHUHQFLDV�SDUD�OD�DGRSFLyQ�GH�QXHYDV�PHGLGDV�
(O� FRQWHQLGR� GH� ODV� UHFRPHQGDFLRQHV� TXH� D� FRQWLQXDFLyQ� VH� IRUPXODQ�� WLHQH�QHFHVDULDPHQWH�VX�EDVH�HQ�ODV�FRQFOXVLRQHV�H[SXHVWDV�HQ�HO�DSDUWDGR�DQWHULRU�\�WLHQH�SRU�ILQDOLGDG�DQLPDU�GHVGH�HVWD� ,QVWLWXFLyQ�D� ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�GH QXHVWUD�&RPXQLGDG�$XWyQRPD�SDUD�TXH�OOHYHQ�D�FDER�ODV�OtQHDV�GH�DFWXDFLyQ�TXH�OD�QXHYD�/H\�2UJiQLFD�GH�5HVSRQVDELOLGDG�3HQDO�GHO�0HQRU�OHV�H[LJH��PHMRUDQGR�GH�HVWD�IRUPD�HQ�VX�iPELWR�FRPSHWHQFLDO�OD�OODPDGD�-XVWLFLD�GH�0HQRUHV�
$Vt� SXHV�� VH� IRUPXODQ� D� FRQWLQXDFLyQ� GLYHUVDV� UHFRPHQGDFLRQHV� TXH� GHEHUiQ� VHU�WRPDGDV�HQ�FRQVLGHUDFLyQ�FRQ�ODV�ILQDOLGDGHV�D�ODV�TXH�VH�KD�KHFKR�PHQFLyQ�H[SUHVD�



���

'H�FDUiFWHU�JHQHUDO�
35,0(5$�� ,QVLVWLU� HQ� OD� SUHYHQFLyQ� GH� OD� GHOLQFXHQFLD� MXYHQLO� FRPR�PHMRU� IyUPXOD�SDUD� KDFHU� IUHQWH� DO� SUREOHPD�� HODERUDQGR� \� PHMRUDQGR� ORV� SODQHV� JHQHUDOHV� GH�SUHYHQFLyQ� \� GRWDQGR� DGHFXDGDPHQWH� D� ORV� VHUYLFLRV� \� SURJUDPDV� H[LVWHQWHV� HQ� OD�FRPXQLGDG� GHVWLQDGRV� D� HVWH� FRPHWLGR�� SRWHQFLDQGR� ORV� LQVWUXPHQWRV� GH� SURWHFFLyQ� \�UHGXFLHQGR� ORV� IDFWRUHV� GH� ULHVJR�� GH� FRQIRUPLGDG� FRQ� ODV� UHFRPHQGDFLRQHV�LQWHUQDFLRQDOHV�HQ�HVWD�PDWHULD�H[SXHVWDV�HQ�HO�SUHVHQWH�HVWXGLR�
6(*81'$�� )RPHQWDU� OD� HVSHFLDOL]DFLyQ� GH� WRGRV� ORV� SURIHVLRQDOHV� LPSOLFDGRV� HQ�WRGRV�ORV�QLYHOHV�
6REUH�ORV�PHGLRV�PDWHULDOHV�\�KXPDQRV�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�
$�OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV
7(5&(5$�� 9DORUDU�OD�FDUJD�GH�WUDEDMR�TXH�UHFDH�VREUH�ORV�-X]JDGRV�GH�0HQRUHV�\�ODV�6HFFLRQHV� GH� 0HQRUHV� GH� ODV� )LVFDOtDV� GH� &DVWHOOyQ�� 9DOHQFLD� \� $OLFDQWH� \�� HQ�FRQVHFXHQFLD��DPSOLDU�ODV�SODQWLOODV�GH�ORV�PLVPRV�FRQ�HO�SHUVRQDO�QHFHVDULR��*HVWRUHV��7UDPLWDGRUHV� \� $X[LOLDUHV��� SURFHGLHQGR�� HQ� VX� FDVR�� D� FXEULU� OR� DQWHV� SRVLEOH� ODV�YDFDQWHV�TXH�VH�SURGX]FDQ��DVt�FRPR�FUHDU�ODV�SOD]DV�GH�PpGLFRV�IRUHQVHV�H�LQWpUSUHWHV�DVLJQDGRV�H[SUHVDPHQWH�D�HVWRV�yUJDQRV�MXGLFLDOHV�
&8$57$�� 9DORUDU�OD�FDUJD�GH�WUDEDMR�GH�ORV�HTXLSRV�WpFQLFRV�DGVFULWRV�D�ODV�6HFFLRQHV�GH� 0HQRUHV� GH� ODV� )LVFDOtDV� GH� 9DOHQFLD�� &DVWHOOyQ� \�� VREUH� WRGR�� $OLFDQWH� \�� HQ�FRQVHFXHQFLD� DXPHQWDU� HO� Q~PHUR� GH� ORV� PLVPRV�� GRWiQGRORV� GHO� SHUVRQDO�DGPLQLVWUDWLYR� QHFHVDULR� SDUD� OD� FRUUHFWD� UHDOL]DFLyQ� GH� VX� WUDEDMR�� HQ� FRQFUHWR� SDUD�ORJUDU� TXH� VXV� LQIRUPHV� GH� FDUiFWHU� SUHFHSWLYR� SXHGDQ� VHU� HODERUDGRV� HQ� HO� SOD]R�PDUFDGR�SRU�OD�OH\��



���

8QD�YH]�GRWDGRV�VXILFLHQWHPHQWH�ORV�HTXLSRV�WpFQLFRV��UHVXOWD�HVHQFLDO�TXH�ORV�PLVPRV�SDUWLFLSHQ� GH� IRUPD� DFWLYD� HQ� ORV� SURJUDPDV� GH�PHGLDFLyQ� \� UHSDUDFLyQ� TXH� UHJXOD� HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD���������KDFLHQGR�SRVLEOH�GH�HVWD�IRUPD�TXH�ORV�PHQRUHV�MX]JDGRV� HQ� QXHVWUD� &RPXQLGDG� $XWyQRPD� WHQJDQ� OD� SRVLELOLGDG� GH� VROXFLRQDU� VXV�FRQIOLFWRV� PHGLDQWH� HVWH� VLVWHPD� DOWHUQDWLYR� TXH� HVWi� VLHQGR� LQIUDXWLOL]DGR� SRU� OD�H[FHVLYD�FDUJD�GH�WUDEDMR�TXH�SHVD�VREUH�HVWRV�HTXLSRV�
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