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35,0(52�� (Q�IHFKD����GH�DEULO�GH������HO�VLQGLFDWR�/$%�SUHVHQWy�DQWH�HVWD�6DOD
GH�OR�6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�3DtV�9DVFR�GHPDQGD�VREUH�7XWHOD�GH�'HUHFKRV
)XQGDPHQWDOHV�\�/LEHUWDGHV�3~EOLFDV��'HUHFKR�)XQGDPHQWDO�D�OD�9LGD�\�D�OD�,QWHJULGDG�)tVLFD�\
0RUDO�� LQWHUHVDQGR� VH� GHFODUH� TXH� VH� DGRSWHQ� SRU� OD� $GPLQLVWUDFLyQ� GHPDQGDGD� �FRQ� OD
FRQVLJXLHQWH� FRQGHQD� D� DGRSWDUODV��� D� IDYRU� GH� OD� SODQWLOOD� TXH� LQWHJUD� OD� $GPLQLVWUDFLyQ� GH
-XVWLFLD�HQ�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR��ODV�VLJXLHQWHV�PHGLGDV��D��(VWDEOHFLPLHQWR�R
GHVDUUROOR� GH� ODV� DSOLFDFLRQHV� LQIRUPiWLFDV� D� ILQ� GH� TXH� VH� DXPHQWHQ� ODV� WDUHDV� D� UHDOL]DU
WHOHPiWLFDPHQWH� R� PHGLDQWH� WHOHWUDEDMR�� E�� 3DQWDOOD� R� PDPSDUD� GH� SURWHFFLyQ� HQ� WRGRV� ORV



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

�

OXJDUHV�TXH�IDOWHQ��FLQWDV�GH�VHJXULGDG��EDOL]DPLHQWRV��TXH�FXEUDQ�ORV�HVSDFLRV�FRPSDUWLGRV�SRU
FXDOTXLHU� SHUVRQD�� PDVFDULOODV� \� JXDQWHV� FRQ� FDUiFWHU� LQPHGLDWR� \� VLQ� QHFHVLGDG� GH� TXH� ORV
UHSUHVHQWDQWHV� GHO� SHUVRQDO� GHEDQ� HVWDU� SLGLpQGRODV� D� GLDULR�� F�� *HOHV� GH� EDVH� DOFRKyOLFD� R
VROXFLRQHV�KLGURDOFRKyOLFDV� D� GLVSRVLFLyQ�GH� OD� SODQWLOOD�� WDPELpQ� FRQ� FDUiFWHU� LQPHGLDWR�\� VLQ
TXH�ORV�UHSUHVHQWDQWHV�GH�SHUVRQDO�GHEDQ�HVWDU�SLGLpQGRODV�GLDULDPHQWH��

6(*81'2�� (Q�HO�2WURVt�3ULPHUR�GH�OD�GHPDQGD�WDPELpQ�VH�LQWHUHVy�VH�H[LJLHUD�GH
OD� GHPDQGDGD� OD� DGRSFLyQ� ODV�PLVPDV�PHGLGDV� VHxDODGDV� HQ� HO� 6XSOLFR� GH� OD� GHPDQGD� FRPR
PHGLGDV�FDXWHODUtVLPDV��³LQDXGLWD�SDUWH´���TXH�VH�UHVROYLHURQ�SRU�$XWR�GH����GH�DEULO�GH������HQ
VHQWLGR�GHVHVWLPDWRULR�

7(5&(52�� 6HxDODGRV�SDUD�HO�GtD����GH�MXQLR�GH������ORV�DFWRV�GH�FRQFLOLDFLyQ�\
MXLFLR�� FRPSDUHFLHURQ� WRGDV� ODV� SDUWHV�� FHOHEUiQGRVH� OD� YLVWD� FRQ� HO� FRQWHQLGR� TXH� KD� TXHGDGR
GHELGDPHQWH�UHJLVWUDGR�

+(&+26�352%$'26

35,0(52�� /D�SUHVHQWH�GHPDQGD�DIHFWD�D�WRGR�HO�SHUVRQDO�TXH�LQWHJUD�OD�SODQWLOOD
GH� OD�$GPLQLVWUDFLyQ� GH� -XVWLFLD� HQ� OD�&RPXQLGDG�$XWyQRPD� GHO� 3DtV�9DVFR� GHSHQGLHQWH� GHO
'HSDUWDPHQWR�GH�7UDEDMR�\�-XVWLFLD�GHO�*RELHUQR�9DVFR��

6(*81'2�� (Q�OD�VHPDQD�GHO���DO����GH�PDU]R��VH�WXYLHURQ�ORV�SULPHURV�FRQWDFWRV
HQWUH�HO�0LQLVWHULR�GH� -XVWLFLD�\� ODV�&RPXQLGDGHV�$XWyQRPDV�FRQ�FRPSHWHQFLDV�HQ�PDWHULD�GH
MXVWLFLD�� SDUD� OD� UHDOL]DFLyQ� GH� DFWXDFLRQHV� FRQMXQWDV� HQ� HO� iPELWR� GH� OD� $GPLQLVWUDFLyQ� GH
-XVWLFLD��HVWDEOHFLpQGRVH�SRVWHULRUPHQWH�UHXQLRQHV��DO�PHQRV�XQD�SRU�VHPDQD��SDUD�SURFHGHU�D�OD
FRRUGLQDFLyQ�GH�DFWXDFLRQHV��D�ODV�TXH�OXHJR�VH�LQFRUSRUDURQ�PLHPEURV�GHO�&RQVHMR�*HQHUDO�GHO
3RGHU�-XGLFLDO��)LVFDOtD�*HQHUDO�\�$ERJDFtD�

7(5&(52�� (O� ��� GH� PDU]R� GH� ����� VH� GLFWD� 5HVROXFLyQ� GH� OD� 'LUHFWRUD� GH� OD
$GPLQLVWUDFLyQ�GH� -XVWLFLD� UHODWLYD�D� ODV�PHGLGDV�D�DGRSWDU� UHVSHFWR�DO�SHUVRQDO� IXQFLRQDULR�DO
VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD�&$(�

&RQFUHWDPHQWH�ODV�UHIHULGDV�D����/DV�GHULYDGDV�GHO�FLHUUH�GH�FHQWURV�HGXFDWLYRV�R�GH
PD\RUHV�SHUPLWLHQGR�IOH[LELOL]DFLyQ�GH�KRUDULRV��DXVHQFLD�GHO�SXHVWR�GH�WUDEDMR�WRWDO�R�SDUFLDO���
$WHQFLyQ�DO�S~EOLFR�SULRUL]DQGR�OD�DWHQFLyQ�WHOHIyQLFD�\�WHOHPiWLFD��H[LPLHQGR�GH�OD�DWHQFLyQ�DO
S~EOLFR�DO�SHUVRQDO�HVSHFLDOPHQWH�VHQVLEOH�\�HPEDUD]DGDV����(YLWDU�ODV�UHXQLRQHV�SUHVHQFLDOHV�\
VXVSHQVLyQ� GH� ODV� PLVPDV� FXDQGR� LPSOLTXHQ� GHVSOD]DPLHQWR�� IRPHQWDQGR� HO� XVR� GH
YLGHRFRQIHUHQFLD�� �� � 6XVSHQVLyQ� GH� ODV� DFWLYLGDGHV� IRUPDWLYDV� GH� FDUiFWHU� SUHVHQFLDO�� �
5HFRPHQGDFLyQ� GH� SRVSRQHU� DTXHOODV� GLOLJHQFLDV� TXH� GHEDQ� SUDFWLFDUVH� IXHUD� GH� ODV� VHGHV
MXGLFLDOHV�R�ILVFDOHV����5HRUJDQL]DFLyQ�GH�ORV�WXUQRV�GH�WUDEDMR�HQ�FDVR�QHFHVDULR�
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&8$572�� (O� ��� GH�PDU]R� GH� ����� VH� GLFWD� HO�5HDO�'HFUHWR� ���������� GH� ��� GH
PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD
RFDVLRQDGD� SRU� HO� &29,'����� HVWDEOHFLpQGRVH� HQ� OD� 'LVSRVLFLyQ� $GLFLRQDO� 6HJXQGD� OD
VXVSHQVLyQ�GH�ORV�SOD]RV�SURFHVDOHV�

(O�6HFUHWDULR�GH�(VWDGR�GH�-XVWLFLD�GLFWD�UHVROXFLyQ�HO�PLVPR�GtD����GH�PDU]R�SRU�OD
TXH�VH�HVWDEOHFHQ�ORV�VHUYLFLRV�HVHQFLDOHV�HQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�

48,172�� 3RU�2UGHQ�GH����GH�PDU]R�GH������GH�OD�&RQVHMHUD�GH�7UDEDMR�\�-XVWLFLD
VH�HVWDEOHFHQ�ORV�VHUYLFLRV�HVHQFLDOHV�HQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�GH�OD�&$(��

(Q�HOOD��GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�VH
HVWDEOHFH�OD�GRWDFLyQ�GH�FDGD�yUJDQR�MXGLFLDO��RILFLQD�MXGLFLDO�\�ILVFDO��,90/�\�-X]JDGRV�GH�3D]
TXH� GHEHQ� SUHVWDU� ORV� VHUYLFLRV� HVHQFLDOHV� VHxDODGRV�� LQFOX\pQGRVH� XQD� VHULH� GH� PHGLGDV� GH
FDUiFWHU�SUHYHQWLYR��FRQ�XQD�GRWDFLyQ�GH�SHUVRQDO�GHO��������GH�OD�SODQWLOOD�

6(;72�� &RQ� IHFKD� ��� GH� PDU]R� GH� ����� VH� GLFWD� OD� ,QVWUXFFLyQ� ������� SRU� OD
'LUHFWRUD� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD� HQ� OD� TXH� VH� HVWDEOHFHQ� WXUQRV� URWDWRULRV�� TXHGDQ
H[FOXLGDV�GH�SUHVWDU�VHUYLFLRV�ODV�SHUVRQDV�HVSHFLDOPHQWH�VHQVLEOHV��\�VH�HVWDEOHFH�TXH�HO�KRUDULR
GH�WUDEDMR�VHUi�HO�GH�DWHQFLyQ�DO�S~EOLFR��GH������D���������VLQ�GLVPLQXFLyQ�GH�UHWULEXFLRQHV�\�VLQ
GHEHU�GH�UHFXSHUDFLyQ�

3RVWHULRUPHQWH� VH� GLFWDQ� yUGHQHV� \� UHVROXFLRQHV� TXH� DMXVWDQ� ODV� SODQWLOODV� SDUD� OD
DWHQFLyQ� GH� ORV� VHUYLFLRV� HVHQFLDOHV� FRQ� HO�PHQRU� Q~PHUR� SRVLEOH� GH� SHUVRQDO�� DVFHQGLHQGR� OD
GRWDFLyQ�GH�SHUVRQDO�D�IHFKD����GH�PDU]R�GH������DO��������GH�OD�SODQWLOOD�

6e37,02�� 3RU� 2UGHQ� 61'����������� GH� ��� GH� PDU]R� GH� ������ SDUD� OD
FRRUGLQDFLyQ� GH� OD� DFWLYLGDG� SURIHVLRQDO� GH� ORV� PLHPEURV� GH� ORV� FXHUSRV� GH� IXQFLRQDULRV
UHJXODGRV�HQ�HO�OLEUR�9,�GH�OD�/H\�2UJiQLFD���������GH���GH�MXOLR��GHO�3RGHU�-XGLFLDO�GXUDQWH�OD
YLJHQFLD� GHO� HVWDGR� GH� DODUPD�� VH� HQFRPLHQGD� DO�0LQLVWHULR� GH� -XVWLFLD� OD� FRRUGLQDFLyQ� GH� OD
DFWLYLGDG�SURIHVLRQDO�GH�ORV�FLWDGRV�PLHPEURV�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR�

2&7$92�� 'LFWDGR�HO����GH�PDU]R�GH�������FRQ�YLJHQFLD�GHVGH�HO����GH�PDU]R�DO��
GH�DEULO��HO�5HDO�'HFUHWR�OH\���������SRU�HO�TXH�VH�UHJXOD�XQ�SHUPLVR�UHWULEXLGR�UHFXSHUDEOH�SDUD
ODV� SHUVRQDV� WUDEDMDGRUDV� SRU� FXHQWD� DMHQD� TXH� QR� SUHVWHQ� VHUYLFLRV� HVHQFLDOHV� FRQ� HO� ILQ� GH
UHGXFLU� OD� PRYLOLGDG� GH� OD� SREODFLyQ� HQ� HO� FRQWH[WR� GH� OD� OXFKD� FRQWUD� HO� &29,'����� HQ
DSOLFDFLyQ� GHO�PLVPR� VH� GLFWD� SRU� OD�'LUHFWRUD� GH� OD�$GPLQLVWUDFLyQ� GH� -XVWLFLD� OD� ,QVWUXFFLyQ
�������SRU�OD�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�GH�FREHUWXUD�D�SUHVWDU�HQ�ORV�VHUYLFLRV�HVHQFLDOHV�GH�OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD��

/RV�VHUYLFLRV�TXH�GHEHQ�SUHVWDUVH�HQ�UpJLPHQ�SUHVHQFLDO�VRQ�ORV�GH�ORV�-X]JDGRV�GH
*XDUGLD��HO�VHUYLFLR�GH�JXDUGLD�GH�)LVFDOtD�GH�0HQRUHV�\�ORV�5HJLVWURV�&LYLOHV��FRQ�UpJLPHQ�GH
GLVSRQLELOLGDG�HQ�ORV�-X]JDGRV�GH�3D]��$�IHFKD����GH�PDU]R�GH������OD�GRWDFLyQ�GH�SHUVRQDO�HQ
UpJLPHQ�SUHVHQFLDO�DVFHQGtD�DO�������
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129(12�� (O����GH�DEULO�GH������VH�GLFWD� OD�5HVROXFLyQ�GHO�0LQLVWUR�GH�-XVWLFLD
SRU�OD�TXH�VH�DGDSWD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�MXVWLFLD�DO�5HDO�'HFUHWR�����������GH���
GH�DEULO��SRU�HO�TXH�VH�SURUURJD�HO�HVWDGR�GH�DODUPD�KDVWD�ODV�������KRUDV�GHO����GH�DEULO�

(Q�HOOD�VH�HVWDEOHFHQ�ODV�EDVHV�SDUD�XQD�HYHQWXDO�UHDFWLYDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH
MXVWLFLD�HQ�XOWHULRUHV�IDVHV��FXDQGR�DVt�OR�GHWHUPLQHQ�ODV�UHVROXFLRQHV�\�UHFRPHQGDFLRQHV�GH�ODV
DXWRULGDGHV� VDQLWDULDV�� \� UHFRJH� TXH� SDUD� DVHJXUDU� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� OD
$GPLQLVWUDFLyQ� GH� -XVWLFLD� FRPR� VHUYLFLR� S~EOLFR� GXUDQWH� OD� YLJHQFLD� GHO� HVWDGR� GH� DODUPD�
GHEHUiQ�SUHVWDUVH�HQ�WRGR�FDVR�ORV�VHUYLFLRV�HVHQFLDOHV�ILMDGRV�SRU�OD�5HVROXFLyQ�GHO�6HFUHWDULR�GH
(VWDGR�GH�-XVWLFLD�GH����GH�PDU]R�GH�������HO� UHJLVWUR�GH� WRGRV� ORV�HVFULWRV�SUHVHQWDGRV�HQ� ODV
RILFLQDV� MXGLFLDOHV� \� ILVFDOHV� GH� IRUPD� WHOHPiWLFD� \� VX� UHSDUWR� D� ORV� yUJDQRV� FRPSHWHQWHV�� OD
OOHYDQ]D�GH�WRGRV�DTXHOORV�SURFHGLPLHQWRV�QR�HQPDUFDGRV�HQ�OD�FDWHJRUtD�GH�VHUYLFLRV�HVHQFLDOHV
VLHPSUH�TXH�OR�SHUPLWDQ�ORV�PHGLRV�GLVSRQLEOHV��OD�UHDOL]DFLyQ�HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH�GH
WRGDV�ODV�LQVFULSFLRQHV�GH�IDOOHFLPLHQWR�\�QDFLPLHQWR�SUHVHQWDGDV����

$Vt�PLVPR�VH�HVWDEOHFH�WUHV�PRGDOLGDGHV�GH�SUHVWDFLyQ�GHO�VHUYLFLR��D��PRGDOLGDG�GH
WUDEDMR� SUHVHQFLDO� SRU� WXUQRV�� E�� PRGDOLGDG� GH� SOHQD� GLVSRQLELOLGDG�� \� F�� PRGDOLGDG� GH
WHOHWUDEDMR��

(Q� HO� $QH[R� VH� UHFRJHQ� ORV� FULWHULRV� SDUD� HO� HVWDEOHFLPLHQWR� GH� ODV� GRWDFLRQHV� GH
SHUVRQDO�SUHVHQFLDO�

'e&,02�� $GDSWiQGROD�D�OD�5HVROXFLyQ�DQWHULRU��VH�GLFWD�OD�2UGHQ�GH����GH�DEULO�GH
������GH� OD�&RQVHMHUD�GH�7UDEDMR�\�-XVWLFLD��SRU� OD�TXH�VH�DGDSWDQ� ORV�VHUYLFLRV�D�SUHVWDU�HQ� OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ� OD�&RPXQLGDG�$XWyQRPD�GH�(XVNDGL�� UHFRJLpQGRVH� ORV�VHUYLFLRV
TXH� GHEHQ� SUHVWDUVH� HQ� ORV�PLVPRV� WpUPLQRV�� DVt� FRPR�� HQ� ODV�PRGDOLGDGHV� GH� SUHVWDFLyQ� GHO
VHUYLFLR��OD�SUHVHQFLDO�\�OD�GH�SOHQD�GLVSRQLELOLGDG��QR�UHFRJH�OD�PRGDOLGDG�GH�WHOHWUDEDMR�GHELGR
D�TXH�QR�HV�SRVLEOH�HVWDEOHFHUOR�HQ�OD�DSOLFDFLyQ�LQIRUPiWLFD�XWLOL]DGD�-XVWL]LD%DW��

(Q� HO� $QH[R� D� OD� 2UGHQ� VH� UHFRJHQ� ODV� GRWDFLRQHV� GH� SHUVRQDO�� VXSRQLHQGR� XQ
�������GH�OD�SODQWLOOD�

81'e&,02��� (O� ��� GH� DEULO� GH� ����� VH� GLFWD� 5HVROXFLyQ� GH� OD� 'LUHFWRUD� GH� OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD�SRU�OD�TXH�VH�DGDSWDQ�ORV�VHUYLFLRV�D�SUHVWDU�HQ�HO�VHUYLFLR�S~EOLFR�GH
MXVWLFLD�HQ�OD�&$(�WUDV�UHXQLyQ�FHOHEUDGD�HO�GtD����GH�DEULO�GH������FRQ�HO�ÏUJDQR�3HUPDQHQWH�GH
OD�&RPLVLyQ�GH�6HJXLPLHQWR�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�3DtV�9DVFR�SDUD�HO�&29,'���
\� REVHUYDUVH� OD� QHFHVLGDG� GH� DXPHQWDU� OD� GRWDFLyQ� GH� SODQWLOOD� SUHVHQFLDO� HQ� GHWHUPLQDGRV
yUJDQRV� \� RILFLQDV� MXGLFLDOHV��$Vt�� HO� SHUVRQDO� TXH� SDVD� D� SUHVWDU� VHUYLFLR� GH� IRUPD� SUHVHQFLDO
DVFLHQGH�DO��������GH�OD�SODQWLOOD�

(O� SHUVRQDO� TXH� SUHVWD� VHUYLFLRV� GH� IRUPD� SUHVHQFLDO� D� ��� GH� DEULO� GH� ������ FRPR
FRQVHFXHQFLD� GH� TXH� HQ� HVWD� IHFKD� VH� GLFWD� QXHYD� 5HVROXFLyQ� GH� OD� 'LUHFWRUD� GH� OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD�FRQ�QXHYD�GRWDFLyQ�GH�SHUVRQDO�SDUD�HO�VHUYLFLR�GH�FLWD�SUHYLD�SDUD�HO
UHJLVWUR�GH�ORV�HVFULWRV�LQLFLDGRUHV�GHO�SURFHGLPLHQWR�SUHVHQWDGRV�GH�IRUPD�SUHVHQFLDO��HO�VLVWHPD
LQIRUPiWLFR� DFWXDO� -XVWL]LD%DW� QR� SHUPLWH� KDFHUOR� GH� IRUPD� WHOHPiWLFD��� SDVD� D� UHSUHVHQWDU� HO
�������GH�OD�SODQWLOOD��
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'82'e&,02�� 3RU�OD�5HVSRQVDEOH�GHO�ÈUHD�GH�3UHYHQFLyQ�VH�UHPLWLy�FRQ�IHFKD���
GH�PDU]R�GH������XQ�FRUUHR�HOHFWUyQLFR�D�ODV�-XQWDV�GH�3HUVRQDO�GH�ODV�WUHV�SURYLQFLDV�GH�OD�&$9
SURSRQLHQGR�GLYHUVDV�PHGLGDV�TXH�GHEtDQ�VHU�WRPDGDV�HQ�ODV�LQVWDODFLRQHV�GHO�,QVWLWXWR�9DVFR�GH
0HGLFLQD� /HJDO� �,90/��� HQ� UHODFLyQ� DO� DFFHVR� GH� SHUVRQDV� TXH� QR� IXHUDQ� D� UHDOL]DU� WUiPLWHV
XUJHQWHV� R� SHUHQWRULRV�� VREUH� DGTXLVLFLyQ� D� QLYHO� SHUVRQDO� GH� JXDQWHV�� PDVFDULOODV� \� JHO
KLGURDOFRKyOLFR�GHELGR�D�VXV�SUREOHPDV�GH�VXPLQLVWUR��\�VREUH�OD�FXDUHQWHQD�D�DSOLFDU�DQWHV�GH�VX
PDQLSXODFLyQ�SRU�ORV�WUDEDMDGRUHV�D�OD�GRFXPHQWDFLyQ�R�HQVHUHV�TXH�SUHVHQWDUDQ�ORV�FLXGDGDQRV
HQ�HO�UHJLVWUR�GH�HQWUDGD�R�HQ�ORV�-X]JDGRV�SURFHGHQWHV�GHO�H[WHULRU��

'(&,027(5&(52�� (Q�UHXQLyQ�GH����GH�DEULO�GH������GHO�ÏUJDQR�3HUPDQHQWH
GH�OD�&RPLVLyQ�GH�6HJXLPLHQWR�GHO�76-39�SDUD�HO�&29,'����VH�SXVR�GH�PDQLILHVWR��HQ�UHODFLyQ
D�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�GH�DGDSWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�MXVWLFLD�SDUD�OD�SUHVWDFLyQ�GH
ORV� VHUYLFLRV� QR� HVHQFLDOHV� GLVSXHVWRV� SRU� OD�2UGHQ� GHO�0LQLVWUR� GH� -XVWLFLD� GH� ��� GH� DEULO� GH
������ OD� LQH[LVWHQFLD� HQ� OD� &$9� GH� LQIUDHVWUXFWXUD� LQIRUPiWLFD� � FRQ� DSOLFDFLyQ� HTXLSDUDEOH� D
/H[QHW�TXH�SHUPLWD� OD� UHFHSFLyQ�\� UHJLVWUR�GH� ORV�HVFULWRV�GH� LQLFLR�HQ� ODV�RILFLQDV� MXGLFLDOHV�\
ILVFDOHV�� REOLJDQGR� D� VX� SUHVHQWDFLyQ� ItVLFDPHQWH� HQ� ODV� RILFLQDV�� OD� LQH[LVWHQFLD� GH� XQD
LQIUDHVWUXFWXUD� LQIRUPiWLFD� GH� JHVWLyQ� SURFHVDO� TXH� SHUPLWD� OOHYDU� D� FDER� XQ� UpJLPHQ� GH
WHOHWUDEDMR� GHVGH� HO� GRPLFLOLR�� \� OD� QR� GLVSRQLELOLGDG� DO� GtD� GH� OD� IHFKD� GH� RWURV� HTXLSRV� GH
SURWHFFLyQ�LQGLYLGXDO�GLVWLQWRV�D�ORV�IDFLOLWDGRV�SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�JXDUGLD��

'(&,02&8$572�� (Q� UHODFLyQ� D� OD� SXHVWD� D� GLVSRVLFLyQ� GH� OD� SODQWLOOD� GH
PDVFDULOODV��JXDQWHV�\�JHOHV�KLGURDOFRKyOLFRV��HO�6LQGLFDWR�GHPDQGDQWH�IRUPXOy�HO�GtD����GH�DEULO
GH������UHFODPDFLyQ�DQWH�HO�ÏUJDQR�3HUPDQHQWH�GH�OD�&RPLVLyQ�GH�6HJXLPLHQWR�GHO�76-39��D�OD
TXH�VH�GLR�UHVSXHVWD�HO����GH�DEULO�GH������FRPSDUWLpQGRVH�OD�H[LJHQFLD�UHDOL]DGD�GH�DGRSFLyQ�GH
ODV�PHGLGDV�GH�GLVWDQFLD�GH�VHJXULGDG�\�GH�IDFLOLWDFLyQ�GH�(3,V�DO�SHUVRQDO��DVt�FRPR�OD�SXHVWD�D
GLVSRVLFLyQ� GHO� SHUVRQDO� \� GH� ODV� SHUVRQDV� XVXDULDV� GHO� VHUYLFLR� S~EOLFR� GH� OD� MXVWLFLD� ORV
SURGXFWRV�GH�OLPSLH]D�H�KLJLHQH�

(Q�$FXHUGR�DOFDQ]DGR�DO�GtD�VLJXLHQWH�����GH�DEULO�GH��������FRQ�HO�FRQWHQLGR�TXH�VH
UHSURGXFH��SRU�OD�PLVPD�&RPLVLyQ�GH�6HJXLPLHQWR��VH�GHMy�FRQVWDQFLD�GH�OD�REOLJDFLyQ�DGTXLULGD
SRU�HO�'HSDUWDPHQWR�GH�7UDEDMR�\�-XVWLFLD��FRQ�HIHFWRV�LQPHGLDWRV��GH�IDFLOLWDU�\�GHSRVLWDU�GLFKRV
PHGLRV�GH�SUHYHQFLyQ� HQ� ODV�8QLGDGHV�7pFQLFDV� GH�*HVWLyQ� �($7V�� GH� ODV� WUHV� FDSLWDOHV� GH� OD
&RPXQLGDG�$XWyQRPD��

³/D�HQWUDGD�HQ� IXQFLRQDPLHQWR��D�SDUWLU�GHO�GtD����GH�DEULO��GHO�SURFHGLPLHQWR�GH
SUHVHQWDFLyQ� GH� HVFULWRV� GH� LQLFLDFLyQ�PHGLDQWH� HO� VLVWHPD� GH� FLWD� SUHYLD� YD� D� GHWHUPLQDU� XQ
SURJUHVLYR� DXPHQWR� GH� ODV� DFWXDFLRQHV� MXGLFLDOHV� \� ILVFDOHV�� DVt� FRPR� GH� OD� DFWLYLGDG� GH� ODV
RILFLQDV�MXGLFLDOHV�\�ILVFDOHV�

$� ILQ� GH� FRQWULEXLU� D�PLQLPL]DU� HO� ULHVJR� GH� FRQWDJLR� SRU�&RYLG��� HQ� HVWD� QXHYD
VLWXDFLyQ�SRU�OD�&RPLVLyQ�GH�6HJXLPLHQWR�VH�FRQVLGHUD�QHFHVDULR�UHFRUGDU�TXH�

D��(O� 'HSDUWDPHQWR� GH� 7UDEDMR� \� -XVWLFLD� FXHQWD� DO� GtD� GH� OD� IHFKD� \� VH� KD
FRPSURPHWLGR�D�IDFLOLWDU��HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV��ORV�PHGLRV�GH�SUHYHQFLyQ��JXDQWHV�
PDVFDULOODV�\�JHOHV��QHFHVDULRV�SDUD�PLQLPL]DU�HO�ULHVJR�HSLGHPLROyJLFR�HQ�HO�GHVDUUROOR�GH�ODV
DFWLYLGDGHV�MXGLFLDOHV�\�ILVFDOHV��DVt�FRPR�HQ�HO�GH�ODV�DFWLYLGDGHV�GH�GLUHFFLyQ�\�JHVWLyQ�GH�ODV
RILFLQDV�MXGLFLDOHV�\�ILVFDOHV�
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E��/D�9LFH�&RQVHMHUtD�GH�-XVWLFLD�KD�GHSRVLWDGR�HVWRV�PHGLRV�GH�SUHYHQFLyQ�HQ�ODV
UHVSHFWLYDV� 8QLGDGHV� 7pFQLFDV� GH� *HVWLyQ� GH� %LOEDR�(�$�7�� ������������� 'RQRVWLD�6DQ
6HEDVWLiQ�������������\�9LWRULD�*DVWHL]������������

F�� /D�SURYLVLyQ�GH�PHGLRV�GH�SUHYHQFLyQ�HQ�UHODFLyQ�FRQ�ORV�VHUYLFLRV�GH�JXDUGLD�\
MX]JDGRV�GH�PHQRUHV�VH�VHJXLUi�SUHVWDQGR�FRPR�KDVWD�HO�GtD�GH�OD�IHFKD�

G��$� ILQ� GH� JDUDQWL]DU� HO� DGHFXDGR� HPSOHR� GH� ORV� PHGLRV� GH� SUHYHQFLyQ� HQ� ODV
UHVWDQWHV�DFWXDFLRQHV�MXGLFLDOHV�\�ILVFDOHV��DVt�FRPR�HQ�OD�DFWLYLGDG�GH�GLUHFFLyQ�GH�ODV�RILFLQDV
MXGLFLDOHV� \� ILVFDOHV�� SRU� OD�&RPLVLyQ�GH�6HJXLPLHQWR� VH� DFXHUGD�TXH� FRUUHVSRQGH�D� ODV� 6UDV�
3UHVLGHQWDV�\�3UHVLGHQWHV�GH�6DODV�\�GH�$XGLHQFLDV�3URYLQFLDOHV��DVt�FRPR�D�ODV�6UDV��'HFDQDV�\
'HFDQRV��D�OD�)LVFDOtD�6XSHULRU�\�D�ODV�6HFFLRQHV�7HUULWRULDOHV�GH�OD�)LVFDOtD��D�OD�6HFUHWDUtD�GH
*RELHUQR�\�D�ODV�6HFUHWDULDV�&RRUGLQDGRUDV�GLULJLUVH�SRU�WHOpIRQR�R�SRU�FRUUHR�HOHFWUyQLFR�D�ODV
UHVSHFWLYDV�8QLGDGHV�7pFQLFDV�GH�*HVWLyQ�(�$�7��

D� LQGLFDQGR�HO�Q~PHUR�GH�XQLGDGHV�GH�SUHYHQFLyQ�TXH�FRQVLGHUDQ�QHFHVDULR�\�GHEHQ
VHU� SURYLVWDV� DQWLFLSDGDPHQWH� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� \� DFWXDFLRQHV� TXH� HVWpQ
SURJUDPDGDV�HQ�FDGD�VHPDQD��\��DVt�PLVPR��

E�� VHxDODQGR�D�OD�SHUVRQD�GH�FDGD�UHVSHFWLYR�yUJDQR�MXGLFLDO��yUJDQR�ILVFDO��RILFLQD
MXGLFLDO� X� RILFLQD� ILVFDO� D� TXLHQ� VH� OH� KD\D� SUHYLDPHQWH� DVLJQDGR� OD� UHVSRQVDELOLGDG� HQ� OD
FXVWRGLD�GH�ORV�PHGLRV�GH�SUHYHQFLyQ��6HUi�HVWD�SHUVRQD�OD�TXH�ILUPH�HO�DOEDUiQ�GH�UHFLER�GH�ODV
XQLGDGHV�GH�SUHYHQFLyQ�TXH�H[WLHQGD�OD�UHVSHFWLYD�8QLGDGHV�7pFQLFDV�GH�*HVWLyQ�(�$�7�

H�� $� SDUWLU� GH� OD� SUy[LPD� VHPDQD�� OD� FRPXQLFDFLyQ� VREUH� QHFHVLGDGHV� SUHYLVWDV
KDEUi� GH� OOHYDUVH� D� HIHFWR� HQ� OD� MRUQDGD� GH�PDxDQD� GH� FDGD� YLHUQHV�� R� GHO� ~OWLPR� GtD� KiELO�
GHQWUR�GHO�KRUDULR�GH�RILFLQD�GH�ODV�8QLGDGHV�7pFQLFDV�GH�*HVWLyQ�(�$�7��(Q�HO�FDVR�GH�TXH�OD
SUHYLVLyQ�UHVXOWDUD�LQVXILFLHQWH�SRGUi�UHSHWLUVH�OD�VROLFLWXG�GH�SURYLVLyQ�DQWHV�GH�HVD�IHFKD��(Q
OD�VHPDQD�HQWUDQWH��HVWD�VROLFLWXG�VH�FXUVDUi�HO�GtD����GH�DEULO�´

'(&,0248,172�� &RQ�IHFKD����GH�PD\R�GH������VH�SURFHGLy�HQ�HO�3DODFLR�GH
-XVWLFLD� GH� 9LWRULD�*DVWHL]�� SRU� SDUWH� GH� ,04� 3UHYHQFLyQ�� D� OD� YHULILFDFLyQ� GHO� JUDGR� GH
LPSODQWDFLyQ�\�DSOLFDFLyQ�GH�ODV�PHGLGDV�FRQWHPSODGDV�HQ�HO�3ODQ�GH�&RQWLQJHQFLD�SDUD�OLPLWDU�OD
WUDQVPLVLyQ� \�R� SURSDJDFLyQ� GHO� &RURQDYLUXV� 6$56�&R9��� FRQIRUPH� D� OR� UHTXHULGR� SRU� ODV
DXWRULGDGHV�VDQLWDULDV��

(VWDEOHFH� QHFHVLGDGHV� GH� PHMRUD� UHFRPHQGDGDV� VREUH� ODV� LPSOHPHQWDGDV� \� RWUDV
QHFHVLGDGHV�GH�PHMRUD�D�FRQVLGHUDU��FRQ�QRUPDV�TXH�GHEHQ�VHU�REVHUYDGDV�SRU�HO�SHUVRQDO��6H�GD
SRU�UHSURGXFLGR�VX�FRQWHQLGR��GRFXPHQWR�Q����GH�OD�SDUWH�DFWRUD���

'(&,026(;72�� 3UHVHQWDGDV�HQ�IHFKDV�HQ�IHFKDV���\���GH� MXQLR�GH������SRU� OD
'HOHJDGD� GH� 3UHYHQFLyQ� GH� /$%� \� SRU� OD� 6HFFLyQ� 6LQGLFDO� (/$�%L]NDLD�� DQWH� HO� 6HUYLFLR� GH
3UHYHQFLyQ� � GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� \� 2UJDQLVPRV� $XWyQRPRV�� FRPXQLFDFLRQHV� SRU� OD
IDOWD�GH�UHFXUVRV�PDWHULDOHV�HQ�OD�VDOD�GH�SDWRORJtD�GHO�,90/�GH�%LOEDR��VH�HPLWLy�LQIRUPH�HO���
GH� MXQLR� GH� ����� TXH� GHWHFWy� FRPR� IDFWRU� GH� ULHVJR� HO� ³QR� FXPSOLPLHQWR� GH� GLVWDQFLD� GH
VHJXULGDG�GH�GRV�PHWURV�HQWUH�DOJXQRV�SXHVWRV´��VHxDODQGR�FRPR�OtQHD�GH�DFWXDFLyQ��D�FDUJR�GHO
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'HSDUWDPHQWR� GH� 7UDEDMR� \� -XVWLFLD�� ³GLVWDQFLDU�PHVDV� GH� WUDEDMR� UHWLUDQGR� YDULRV� HTXLSRV´�� \
FRQWHPSODQGR�WDPELpQ�FRPR�PHGLGD�FRUUHFWRUD�OD�OLPSLH]D�GH�ORV�HOHPHQWRV�FRPSDUWLGRV��

'(&,026e37,02�� 6H� KDQ� IRUPXODGR� QXPHURVDV� SHWLFLRQHV� VREUH� PHGLGDV� D
DGRSWDU�HQ�HYLWDFLyQ�GH�FRQWDJLRV�SRU�HO�&29,'����SURYHQLHQWHV�GH�GLVWLQWRV�yUJDQRV�MXGLFLDOHV�

([LVWLHURQ� JHVWLRQHV� SDUD� DGTXLULU�PDWHULDO� GH� SURWHFFLyQ� HQ� ORV�PHVHV� GH�PDU]R� \
DEULO�� FRPHQ]iQGRVH� FRQ� OD� FRORFDFLyQ� GH� PDPSDUDV� \� OtQHDV� GH� VHJXULGDG� \� EDOL]DPLHQWR� D
PHGLDGRV�GH�PDU]R�

+DELHQGR� H[LVWLGR� FDUHQFLD� GH� GLVSRQLELOLGDG� GH� (3,V� �PDVFDULOODV�� JXDQWHV�� JHO�
PDPSDUDV��\�RWUDV�PHGLGDV�DO�LQLFLR�GHO�HVWDGR�GH�DODUPD��FRQ�SRVWHULRULGDG�VH�KDQ�LGR�SDOLDQGR
ODV�GHILFLHQFLDV�SUHYLDV�PHGLDQWH�HO�VXPLQLVWUR�GH�PHGLRV�DO�SHUVRQDO�TXH�SUHVWDED�HO�VHUYLFLR�GH
IRUPD�SUHVHQFLDO�

'(&,02�2&7$92�� /D�2UGHQ�-86�����������GH���GH�PD\R��DSUXHED�HO�(VTXHPD
GH� 6HJXULGDG� /DERUDO� \� HO� 3ODQ� GH� 'HVHVFDODGD� SDU� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD� DQWH� HO
&29,'����

(Q�VX�$QH[R����VREUH�PHGLGDV�GH�VHJXULGDG�ODERUDO�GXUDQWH�OD�SDQGHPLD�&29,'���
\�SDUD�OD�WUDQVLFLyQ�\�UHFXSHUDFLyQ�SURJUHVLYD�GH�OD�DFWLYLGDG�RUGLQDULD�GH�OD�$GPLQLVWUDFLyQ�GH
-XVWLFLD��UHFRJH�ODV�PHGLGDV�GH�FDUiFWHU�RUJDQL]DWLYR��FROHFWLYR�H�LQGLYLGXDO�

6X� $QH[R� ,,� HVWDEOHFH� HO� 3ODQ� GH� 'HVHVFDODGD�,QLFLR� GH� OD� UHLQFRUSRUDFLyQ
SURJUDPDGD��6H�HVWDEOHFHQ��� IDVHV�� �� OD� IDVH� ,�FRQWHPSOD� OD� LQFRUSRUDFLyQ�GHO�SHUVRQDO�HQWUH�HO
����\�����\�VH�LQLFLD�HO�GtD����GH�PD\R����OD�IDVH�,,�FRQWHPSOD�OD��LQFRUSRUDFLyQ�GHO�SHUVRQDO
HQWUH� HO� ����\� ����\� VH� LQLFLD� HO� ��� GH�PD\R�� �� OD� IDVH� ,,,�� FRQ� LQFRUSRUDFLyQ� GHO� �����GHO
SHUVRQDO�� VH� LQLFLD� HO� �� GH� MXQLR�� �� OD� IDVH� ,9� VXSRQH� HO� HVWDEOHFLPLHQWR� GH� OD� DFWLYLGDG
QRUPDOL]DGD�FRQIRUPH�D�OD�VLWXDFLyQ�DQWHULRU�DO�HVWDGR�GH�DODUPD�

'(&,02129(12�� 6H�KDQ�VHJXLGR�SRU�OD�GHPDQGDGD�DFWXDFLRQHV�SUHYHQWLYDV�GH
WLSR� RUJDQL]DWLYR� �HVWDEOHFLPLHQWR� GH� WXUQRV� GH� PDxDQD� \� WDUGH�� DWHQFLyQ� SUHVHQFLDO� FRQ� FLWD
SUHYLD�� HODERUDFLyQ� GH� XQ� SUR\HFWR� GH� WHOHWUDEDMR��� GH� WLSR� FROHFWLYR� �UHYLVLyQ� GH� PHGLGDV
SUHYHQWLYDV� SDUD� GLVWDQFLDPLHQWR� LQWHUSHUVRQDO�� XVR� GH�PDVFDULOODV��PRGLILFDFLyQ� GH� FDUWHOHUtD�
PRGLILFDFLyQ�VXVWLWXFLyQ� GH�PDPSDUDV�� VHxDOL]DFLyQ� SRU� FRORUHV� GH� ORV� SXHVWRV� GH� WUDEDMR� TXH
PDQWLHQHQ�OD�GLVWDQFLD�GH�VHJXULGDG��PRGLILFDFLyQ�GH�OD�XELFDFLyQ�GHO�PRELOLDULR�SDUD�DOFDQ]DU�OD
GLVWDQFLD�GH�VHJXULGDG��VHxDODPLHQWRV�\�FRQWURO�GH�DIRURV��DXPHQWR�GH�IUHFXHQFLD�HQ�OD�OLPSLH]D�\
GHVLQIHFFLRQHV�� \� GH� WLSR� LQGLYLGXDO� �SURWRFROR� GH� GLVWULEXFLyQ� GH� PDWHULDO� SUHYHQWLYR�
PDVFDULOODV��JXDQWHV��JHO�KLGURDOFRKyOLFR��UHSDUWR�GH�(3,V�LQGLYLGXDOL]DGDV�PHGLDQWH�PRFKLODV�DO
SHUVRQDO�TXH� UHDOL]D� WUDEDMR� HQ� HO� H[WHULRU���7DPELpQ� VH� UHDOL]DQ�YLVLWDV� D� ORV� -X]JDGRV�GH�3D]
SDUD� WHQHU� FRQRFLPLHQWR� GH� VX� VLWXDFLyQ� \� FRPSUREDU� ODV� PHGLGDV� DGRSWDGDV� SRU� ORV
$\XQWDPLHQWRV�FRUUHVSRQGLHQWHV������
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35,0(52�� /RV�KHFKRV�GHFODUDGRV�SUREDGRV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ
HO�DUW�����GH�OD�/5-6�\�HQ�ORV�DUWV������\�����GH�OD�/(&��UHVXOWDQ�GH�OD�YDORUDFLyQ�HIHFWXDGD�VREUH
OD�WRWDOLGDG�GH�OD�SUXHED�GRFXPHQWDO�DSRUWDGD�SRU�ODV�SDUWHV�MXQWR�FRQ�ODV�WHVWLILFDOHV�SURSXHVWDV�\
SUDFWLFDGDV�

6(*81'2�� &RQ� FDUiFWHU� SUHYLR� VH� SODQWHDQ� SRU� OD� $GPLQLVWUDFLyQ� GHPDQGDGD
YDULDV� H[FHSFLRQHV�� ���� ,QFRPSHWHQFLD� GH� MXULVGLFFLyQ�� ���� IDOWD� GH� OLWLVFRQVRUFLR� SDVLYR
QHFHVDULR������LQDGPLVLyQ�GH�OD�GHPDQGD��\�����LQDGHFXDFLyQ�GH�SURFHGLPLHQWR��

7RGDV�HOODV�YDQ�D�VHU�GHVHVWLPDGDV�

����6H�DOHJD� OD� LQFRPSHWHQFLD�GH� MXULVGLFFLyQ�� HQWHQGLHQGR�TXH�HO� FRPSHWHQWH� HV� HO
RUGHQ�FRQWHQFLRVR�DGPLQLVWUDWLYR�\�QR�HO�VRFLDO��VREUH�OD�EDVH�GH�TXH�ODV�DFWXDFLRQHV�VHJXLGDV�\
GHFLVLRQHV� WRPDGDV� SRU� HO� 'HSDUWDPHQWR� GH� -XVWLFLD� KDQ� HVWDGR� HQ� FRRUGLQDFLyQ� \� KDQ� VLGR
HMHFXFLyQ�GH�ORV�DFXHUGRV�DGRSWDGRV�SRU�HO�ÏUJDQR�3HUPDQHQWH�GH�OD�&RPLVLyQ�GH�6HJXLPLHQWR
GHO�76-39�SDUD�HO�&29,'�����DVt�FRPR�HQ�UHODFLyQ�D�ODV�yUGHQHV�DGRSWDGDV�SRU�HO�0LQLVWHULR�GH
-XVWLFLD�\�ORV�DFXHUGRV�H�LQVWUXFFLRQHV�PDUFDGRV�SRU�HO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�

3XHV� ELHQ�� KDELpQGRVH� HIHFWXDGR� \D� XQ� SURQXQFLDPLHQWR� VREUH� HVWD� FXHVWLyQ
FRPSHWHQFLDO� HQ� HO� $XWR� GH� ��� GH� DEULO� GH� ����� GLFWDGR� DO� UHVROYHU� VREUH� ODV� PHGLGDV
FDXWHODUtVLPDV� VROLFLWDGDV� MXQWR� FRQ� OD� GHPDQGD�� QR� VH� DSRUWD� QLQJ~Q� GDWR� QXHYR� TXH� SHUPLWD
YDULDUOR�� &RPR� GLMLPRV� HQWRQFHV�� DXQTXH� FRQ� XQD� PHQFLyQ� PX\� EUHYH�� OD� SUHWHQVLyQ� GHO
6LQGLFDWR�GHPDQGDQWH�VH�DPSDUD�HQ�ORV�DUWV�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�\����GH�OD�/H\�GH
3UHYHQFLyQ� GH� 5LHVJRV�� HV� GHFLU�� VRVWHQLHQGR� OD� H[LVWHQFLD� GH� XQD� YXOQHUDFLyQ� GH� GHUHFKRV
IXQGDPHQWDOHV� GHULYDGD� GH� XQD� DXVHQFLD� GH� PHGLGDV� SUHYHQWLYDV� HQ� HO� WUDEDMR�� VLQ� TXH� VH
LPSXJQH� QLQJXQD� UHVROXFLyQ� DGPLQLVWUDWLYD� \� FHQWUDQGR� HO� LQFXPSOLPLHQWR� YXOQHUDGRU� HQ� OD
FRQGXFWD�VHJXLGD�SRU�HO�'HSDUWDPHQWR�GHPDQGDGR��OR�FXDO�KDFH�TXH�HQWUH�HQ�MXHJR�OD�SUHYLVLyQ
FRQWHQLGD�HQ�HO�DUW����H��GH�OD�/5-6��TXH�LQFOX\H�GHQWUR�GHO�iPELWR�GHO�RUGHQ�MXULVGLFFLRQDO�VRFLDO
ODV�DFFLRQHV�GH�HVH�WLSR�HMHUFLWDGDV�HQ�VX�GHIHQVD�SRU�WRGRV�ORV�HPSOHDGRV��VHDQ�SHUVRQDO�ODERUDO�
SHUVRQDO�HVWDWXWDULR�GH�ORV�VHUYLFLRV�GH�VDOXG�R�IXQFLRQDULRV��(Q�HVH�VHQWLGR�GHEHPRV�UHFRUGDU�HO
$XWR�GHO�7ULEXQDO�6XSUHPR�GH�����������SURFHG����������\�HO�$XWR�GH������������UHF���������
GH�OD�6DOD�GH�&RQIOLFWRV�GH�&RPSHWHQFLD�GHO�PLVPR�7ULEXQDO��DVt�FRPR�WDPELpQ��HQWUH�RWUDV��ODV
VHQWHQFLDV�GH�HVWD�6DOD�GH�IHFKD���GH�MXQLR�GH�������GHPDQGDV�Q��������\��������

����/D�GHVHVWLPDFLyQ�DQWHULRU�FRQOOHYD�OD�GH�OD�H[FHSFLyQ�GH�OD�IDOWD�GH�OLWLVFRQVRUFLR
SDVLYR� QHFHVDULR�� SXHVWR� TXH�� FRPR� \D� KHPRV� VHxDODGR�� ODV� SHWLFLRQHV� IRUPXODGDV� VH� FHQWUDQ
H[FOXVLYDPHQWH�HQ�ODV�DFWXDFLRQHV�VHJXLGDV�SRU�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�

����(Q�FXDQWR�D�OD�LQDGPLVLyQ�GH�OD�GHPDQGD�SRU�OD�IDOWD�GH�FRQFUHFLyQ�QHFHVDULD�HQ
FXDQWR�D�ODV�LQIUDFFLRQHV�FRPHWLGDV��VLHQGR�FLHUWR�TXH�OD�JHQHUDOLGDG�GHO�FROHFWLYR�DIHFWDGR�\�OD
DPSOLWXG� GH� ORV� yUJDQRV�FHQWURV� HQ� TXH� ORV� TXH� GHVDUUROODQ� VX� DFWLYLGDG� GLILFXOWD� OD
SRUPHQRUL]DFLyQ�GHO�DOFDQFH�GH�ORV�LQFXPSOLPLHQWRV�DFKDFDGRV��HVWRV�KDQ�TXHGDGR�GHOLPLWDGRV
HQ� WUHV�DVSHFWRV�PX\�FRQFUHWRV��FRQ�HO�FRQVLJXLHQWH�UHFRQRFLPLHQWR�GH�SUHFLVRV�GHUHFKRV�D� ORV
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DIHFWDGRV��HQ�HO�VXSOLFR�GH�OD�GHPDQGD��OR�FXDO�QR�SURYRFD�D�OD�GHPDQGDGD�OD�LQGHIHQVLyQ�TXH�VH
VHxDOD�(V�YHUGDG�TXH�HQ�ORV�VXSXHVWRV�GH�YXOQHUDFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�OH�FRUUHVSRQGH
DO�GHPDQGDGR�OD�DSRUWDFLyQ�GH�XQD�MXVWLILFDFLyQ�REMHWLYD�\�UD]RQDEOH�GH�ODV�PHGLGDV�DGRSWDGDV�\
GH�VX�SURSRUFLRQDOLGDG��DUWV�������\�������GH�OD�/5-6���SHUR�WDPELpQ�OR�HV�TXH�HVR�QR�OH�H[LPH�D
OD�SDUWH�GHPDQGDQWH�GH�MXVWLILFDU�GHELGDPHQWH�OD�FRQFXUUHQFLD�GH�LQGLFLRV�VREUH�OD�H[LVWHQFLD�GH
OD�YLRODFLyQ�GHQXQFLDGD��VLQ�TXH�VX� OLPLWDFLyQ�H[SRVLWLYD� �HQ�HVWH�VHQWLGR�SHUMXGLTXH�D� OD�SDUWH
FRQWUDULD��

����<�SRU�OR�TXH�KDFH�D�OD�LQDGHFXDFLyQ�GH�SURFHGLPLHQWR��VXVWHQWDGD�VX�DOHJDFLyQ�HQ
TXH�QR�WRGD�GHILFLHQFLD�FRQOOHYD�XQD�YXOQHUDFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV��GLUHPRV�TXH�GLFKR
DUJXPHQWR�� TXH� WDPSRFR� YD� DFRPSDxDGR� GH� OD� LQGLFDFLyQ� GH� FXiO� VHUtD� HO� SURFHGLPLHQWR
DGHFXDGR� \� TXH� GHVSOD]D� DO� FDPSR� SUREDWRULR� OD� UHDOLGDG� GH� OR� VHxDODGR�� FDUHFH� GHO� DPSDUR
MXUtGLFR�QHFHVDULR�SDUD�OD�DFHSWDFLyQ�GH�OD�H[FHSFLyQ�UHIHULGD���

7(5&(52�� (QWUDPRV�VREUH�HO�IRQGR�GHO�DVXQWR��

&RPR�VH�KD�DQWLFLSDGR�HQ�ORV�DQWHFHGHQWHV�GH�KHFKR��HQ�HO�VXSOLFR�GH�OD�GHPDQGD�VH
VROLFLWDQ�ODV�VLJXLHQWHV�SHWLFLRQHV��D�ODV�TXH�GHEH�FHxLUVH�HO�REMHWR�GHO�SUHVHQWH�SURFHGLPLHQWR��

³6H� GHFODUH� HO� GHUHFKR� GH� OD� SODQWLOOD� D� OD� DGRSFLyQ� LQPHGLDWD� GH� ODV� VLJXLHQWHV
PHGLGDV�

D�� (VWDEOHFLPLHQWR� R� GHVDUUROOR� GH� ODV� DSOLFDFLRQHV� LQIRUPiWLFDV� D� ILQ� GH� TXH� VH
DXPHQWHQ�ODV�WDUHDV�D�UHDOL]DU�WHOHPiWLFDPHQWH�R�PHGLDQWH�WHOHWUDEDMR�

E�� 3DQWDOOD� R� PDPSDUD� GH� SURWHFFLyQ� HQ� WRGRV� ORV� OXJDUHV� TXH� IDOWHQ�� FLQWDV� GH
VHJXULGDG�� EDOL]DPLHQWRV�� TXH� FXEUDQ� ORV� HVSDFLRV� FRPSDUWLGRV� SRU� FXDOTXLHU� SHUVRQD�
PDVFDULOODV� \� JXDQWHV� FRQ� FDUiFWHU� LQPHGLDWR� \� VLQ� QHFHVLGDG� GH� TXH� ORV� UHSUHVHQWDQWHV� GHO
SHUVRQDO�GHEDQ�HVWDU�SLGLpQGRODV�D�GLDULR�

F�� *HOHV� GH� EDVH� DOFRKyOLFD� R� VROXFLRQHV� KLGURDOFRKyOLFDV� D� GLVSRVLFLyQ� GH� OD
SODQWLOOD��WDPELpQ�FRQ�FDUiFWHU�LQPHGLDWR�\�VLQ�TXH�ORV�UHSUHVHQWDQWHV�GH�SHUVRQDO�GHEDQ�HVWDU
SLGLpQGRODV�GLDULDPHQWH��

&RQGHQDQGR�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�D�DGRSWDU�ODV�FLWDGDV�PHGLGDV�\�D�HVWDU
\�SDVDU�SRU�HVWD�GHFODUDFLyQ�´

$���5HVSHFWR�GH�OD�SULPHUD�GH�ODV�SHWLFLRQHV�IRUPXODGDV��VLQ�TXH�HQ�HO�DFWR�GHO�MXLFLR
RUDO�VH�KD\D�UHDOL]DGR�DFWLYLGDG�SUREDWRULD�DOJXQD�TXH�GHVDUUROOH�ODV�PDQLIHVWDFLRQHV�FRQWHQLGDV
HQ�OD�GHPDQGD�VREUH�HVH�H[WUHPR�\�TXH�SHUPLWDQ�GDUOH�XQ�HQIRTXH�GLVWLQWR�D�OR�\D�UHVXHOWR�FRQ
RFDVLyQ�GH�ODV�PHGLGDV�FDXWHODUtVLPDV�VROLFLWDGDV��UHLWHUDPRV�ORV�IXQGDPHQWRV�GHQHJDWRULRV�TXH
HQWRQFHV�IXHURQ�WHQLGRV�HQ�FXHQWD��

���(O�6LQGLFDWR�GHPDQGDQWH�DOXGH�DO�DUW�����GHO�5HDO�'HFUHWR�/H\����������GH����GH
DEULO��TXH�SUyUURJD�OD�YLJHQFLD�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���GH�GHO�5HDO�'HFUHWR�/H\
�������� GH� ��� GH� PDU]R�� 6HxDOD� DO� HIHFWR�� FRQ� PHQFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUW�� �� \� HQ� OD
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'LVSRVLFLyQ� )LQDO� ���� �PRGLILFDGD� SRU� OD� ')� ����� GHO� 5'/� ��������� GHO� 5'/� �������� OD
QHFHVLGDG� GHO� UHTXHULPLHQWR� D� ORV� VHUYLFLRV� LQIRUPiWLFRV� TXH� DPSOtHQ� OD� RIHUWD� WHOHPiWLFD
SRVLELOLWDQGR�TXH�OD�SODQWLOOD�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�SXHGD�UHDOL]DU�ODV�WDUHDV�GHVGH�VX
GRPLFLOLR�� HV� GHFLU�� SRU� PHGLR� GHO� WHOHWUDEDMR� FRQ� UHGXFFLyQ� GHO� ULHVJR� GH� FRQWDJLR� SRU� HO
FRURQDYLUXV��

3XHV�ELHQ��FRPR�HO�DUW����GHO�5'/���������UHODWLYR�DO�FDUiFWHU�SUHIHUHQWH�GHO�WUDEDMR�D
GLVWDQFLD�� VHxDOD� TXH� ³VH� HVWDEOHFHUiQ� VLVWHPDV� GH� RUJDQL]DFLyQ� TXH� SHUPLWDQ� PDQWHQHU� OD
DFWLYLGDG� SRU� PHFDQLVPRV� DOWHUQDWLYRV�� SDUWLFXODUPHQWH� SRU� PHGLR� GHO� WUDEDMR� D� GLVWDQFLD�
GHELHQGR�OD�HPSUHVD�DGRSWDU�ODV�PHGLGDV�RSRUWXQDV VL�HOOR�HV�WpFQLFD�\�UD]RQDEOHPHQWH�SRVLEOH
\�VL�HO�HVIXHU]R�GH�DGDSWDFLyQ�QHFHVDULR�UHVXOWD�SURSRUFLRQDGR´��HVWD�SUHYLVLyQ�LPSLGH�DFRUGDU
HQ�HVWRV�PRPHQWRV� OD�PHGLGD�VROLFLWDGD��SXHVWR�TXH�� LQWHUHVDGD�FRPR�PHGLGD�FDXWHODUtVLPD��HV
GHFLU�� SRU� UD]RQHV� GH� XUJHQFLD�� VX� DGRSFLyQ� FRQ� WDO� FDUiFWHU� QR� HV� WpFQLFD� QL� UD]RQDEOHPHQWH
SRVLEOH�� 1R� GHEH� LJQRUDUVH� TXH� DVt� VH� UHFRQRFH� HQ� OD� SURSLD� GHPDQGD� FXDQGR� UHFRJH� TXH
³HQWLHQGH�HVWD�SDUWH�TXH�HVWD�PHGLGD�WDO�YH]�QR�VHUi�SRVLEOH�GH�UHDOL]DU�LQPHGLDWDPHQWH´��

3RU�RWUD�SDUWH��VL�ELHQ�OD�5HVROXFLyQ�GHO�0LQLVWUR�GH�-XVWLFLD�GH����GH�PDU]R�GH�����
TXH�VH�DSRUWD�FRPR�GRFXPHQWR�Q����FRQWHPSOD�³IRPHQWDU�\�RSWLPL]DU�OD�XWLOL]DFLyQ�GH�ORV�PHGLRV
WHOHPiWLFRV�GLVSRQLEOHV�FRQ�HO�REMHWR�GH�HYLWDU�GHVSOD]DPLHQWRV´��QR�SXHGH�REYLDUVH�TXH��SRU�XQ
ODGR�� VH� FRQWHPSOD� FRPR� XQD� PHGLGD� GH� RUJDQL]DFLyQ� GHO� WUDEDMR� �TXH� \D� HV� XWLOL]DGD� HQ� ODV
UHODFLRQHV� FRQ� ORV� SURIHVLRQDOHV� \� TXH� HYLWD� HO� FRQWDFWR� SHUVRQDO�� \�� SRU� RWUR�� VH� UHILHUH� D� ORV
PHGLRV�GLVSRQLEOHV��!!

/yJLFDPHQWH�� HO� DQWHULRU� UD]RQDPLHQWR� KD� GH� H[WUDHUVH� DKRUD� GHO� PDUFR� GH� ODV
PHGLGDV�FDXWHODUHV�³LQDXGLWD�SDUWH´�TXH�FRQ�LJXDO�FRQWHQLGR�IXHURQ�UHTXHULGDV�HQ�VX�PRPHQWR�
VLQ�TXH�ODV�UD]RQHV�GH�XUJHQFLD�SXHGDQ�DPSDUDU�DKRUD�XQD�SRVLEOH�GHFLVLyQ�GHVHVWLPDWRULD�

3HUR�� DXQ� DVt�� KHPRV� GH� OOHJDU� D� OD�PLVPD� FRQFOXVLyQ� DKRUD� VL�� FRPR� KD� UHVXOWDGR
SUREDGR� �KHFKR� SUREDGR� GpFLPR��� FXDQGR� VH� GLFWy� OD� 2UGHQ� GH� ��� GH� DEULO� GH� ����� GH� OD
&RQVHMHUD�GH�7UDEDMR�\�-XVWLFLD�HQ�DGDSWDFLyQ�GH�OD�5HVROXFLyQ�GHO�0LQLVWUR�GH�-XVWLFLD�GH�LJXDO
IHFKD�� UHFRJLGDV� ODV� PRGDOLGDGHV� GH� WUDEDMR� SUHVHQFLDO� \� GH� SOHQD� GLVSRQLELOLGDG�� QR� SXGR
LQFOXLUVH�OD�PRGDOLGDG�GH�WHOHWUDEDMR�GHELGR�D�TXH�HVWH�VLVWHPD�GH�WUDEDMR�QR�HV�SRVLEOH�HVWDEOHFHU
HQ�OD�DSOLFDFLyQ�LQIRUPiWLFD�XWLOL]DGD�-XVWL]LD%DW��

,QWHUHVDGD� OD� LQFRUSRUDFLyQ�GH�HVD�PRGDOLGDG�GH� WUDEDMR�SRU� OD�GHPDQGDGD�D� WUDYpV
GHO� 6HUYLFLR� GH� ,QIRUPiWLFD� -XGLFLDO�� UHVXOWD� TXH� OD� DSOLFDFLyQ� GH� JHVWLyQ� SURFHVDO� QR� HVWi
SUHSDUDGD�SDUD�HO� IXQFLRQDPLHQWR�HQ� WHOHWUDEDMR��VLHQGR�QHFHVDULR�SDUD�HOOR�XQD�KHUUDPLHQWD�GH
FRPXQLFDFLyQ� HQ� UHPRWR� TXH� HQ� OD� DFWXDOLGDG� QR� H[LVWH� SDUD� HO� WUDEDMR� GH� ORV� FROHFWLYRV
DIHFWDGRV�� 6REUH� VX� GLVHxR� VH� HVWi� WUDEDMDQGR�� SRU� OR� TXH� HO� SUR\HFWR� GH� WHOHWUDEDMR� HVWi� HQ
HODERUDFLyQ������

%���3RU�OR�TXH�KDFH�D�ODV�UHVWDQWHV�SHWLFLRQHV��OR�SULPHUR�TXH�VH�GHEH�GHVWDFDU�HV�TXH�
DXQTXH�ODV�PHGLGDV�DGRSWDGDV�SRU�OD�GHPDQGDGD�KD\DQ�LGR�YDULDQGR�HQ�HO�WLHPSR��QR�VLHQGR�ODV
PLVPDV� ODV�DGRSWDGDV�FRQ�DQWHULRULGDG�D� OD�SUHVHQWDFLyQ�GH� OD�GHPDQGD�R� ODV�H[LVWHQWHV�HQ�HVH
PRPHQWR�QL�HQ�HO�PRPHQWR�GHO�MXLFLR��HOOR�QR�LPSLGH�VH�SURFHGD�D�XQ�HQMXLFLDPLHQWR�JOREDO�HQ
HVWH�OLWLJLR��SXHV��FRPR�\D�KD�VHxDODGR�HVWD�6DOD�HQ�VHQWHQFLD�GH���GH�MXQLR�GH�������GHPDQGD�Q�
���������� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� VHQWHQFLD� �������� HVWDEOHFH ³� «� QR� VLHPSUH� TXH
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GHVDSDUHFHQ�GH�KHFKR�ORV�HIHFWRV�SUiFWLFRV�GHO�DFWR�UHFXUULGR�R�VH�PRGLILFD�SRU�RWUDV�FDXVDV�OD
VLWXDFLyQ� SRU� pO� RULJLQDGD� SXGH� GHFLUVH� TXH�� GH� PDQHUD� DXWRPiWLFD�� GHVDSDUHFHQ�� GHVGH� OD
SHUVSHFWLYD�FRQVWLWXFLRQDO��ODV�HYHQWXDOHV�YXOQHUDFLRQHV�GHO�GHUHFKR�IXQGDPHQWDO�«�³��

$KRUD� ELHQ�� FRPR� OR� TXH� VH� VROLFLWD� SRU� HO� VLQGLFDWR� GHPDQGDQWH� HQ� ORV� DSDUWDGRV
VHJXQGR� \� WHUFHUR� GHO� VXSOLFR� GH� OD� GHPDQGD� �HVWDEOHFLPLHQWR� GH� SDQWDOODV� R� PDPSDUDV� GH
SURWHFFLyQ�HQ�ORV�OXJDUHV�TXH�IDOWHQ��FLQWDV�GH�VHJXULGDG�\�EDOL]DPLHQWRV�TXH�FXEUDQ�ORV�HVSDFLRV
FRPSDUWLGRV��PDVFDULOODV�� JXDQWHV� \� JHOHV� R� VROXFLRQHV� KLGURDOFRKyOLFDV�� HV� TXH� VH� KDJD� ³FRQ
FDUiFWHU� LQPHGLDWR� \� VLQ� QHFHVLGDG� GH� TXH� ORV� UHSUHVHQWDQWHV� GHO� SHUVRQDO� GHEDQ� HVWDU
SLGLpQGRODV� D� GLDULR´�� \� HOOR� ³FRQGHQDQGR� D� OD� $GPLQLVWUDFLyQ� GHPDQGDGD� D� DGRSWDU� ODV
FLWDGDV�PHGLGDV�\�D�HVWDU�\�SDVDU�SRU�HVWD�GHFODUDFLyQ´��GHELHQGR�YLQFXODUVH�ODV�YXOQHUDFLRQHV
GHO� GHUHFKR� IXQGDPHQWDO� D� OD� YLGD� \� D� OD� LQWHJULGDG� ItVLFD� \� PRUDO� TXH� VH� GHQXQFLDQ� D� HVH
FXPSOLPLHQWR�LQPHGLDWR��VL�DWHQGHPRV�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�OD�GHPDQGD��HO����GH�DEULO
GH�������\�D� ODV�H[WUHPRV�TXH�KDQ�TXHGDGR�SUREDGRV��HVSHFLDOPHQWH�DO�DFXHUGR�\�FRPSURPLVR
DOFDQ]DGR� SRU� OD� GHPDQGDGD� HO� ��� GH� DEULO� GH� ����� �KHFKR� SUREDGR� GHFLPRFXDUWR��� FX\R
LQFXPSOLPLHQWR� QR� VH� KD� DFUHGLWDGR�� ODV� SHWLFLRQHV� IRUPXODGDV�� D� IDOWD� GH� PHMRU� SUXHED�� QR
SXHGHQ�VHU�DSUHFLDGDV��

$XQ� DVt�� SDVDQGR� DO� DQiOLVLV� GHO� SHULRGR� DQWHULRU�� KHPRV� GH� WHQHU� HQ� FXHQWD� OR
VLJXLHQWH�

3ULPHUR���4XH� VLQ�TXH�KXELHUD� DWHQFLyQ�DO�S~EOLFR�� OD�SODQWLOOD�TXH�SUHVWy� VHUYLFLRV
IXH�OD�PtQLPD�LPSUHVFLQGLEOH�VDOYR�HQ�ORV�VHUYLFLRV�HVHQFLDOHV��SULQFLSDOPHQWH�HQ�ORV�-X]JDGRV
GH� *XDUGLD�� JXDUGLD� GH� )LVFDOtD� GH� 0HQRUHV� \� 5HJLVWUR� &LYLO��� VLQ� TXH� VH� UHDOL]DUDQ
QRWLILFDFLRQHV��\�H[LVWLHQGR�XQ�GHVDEDVWHFLPLHQWR�GH�SURGXFWRV�VDQLWDULRV�PX\�LPSRUWDQWH�

6HJXQGR���4XH�FRPR�KD�VHxDODGR�HO�7ULEXQDO�6XSUHPR��6DOD�����HQ�$XWRV�GH�IHFKDV
���\����GH�PDU]R�GH�������DO�DQDOL]DU�HO�UHTXHULPLHQWR�DO�0LQLVWHULR�GH�6DQLGDG��FRPR�PHGLGD
FDXWHODUtVLPD� GHQWUR� GH� SURFHGLPLHQWR� GH� SURWHFFLyQ� MXULVGLFFLRQDO� GH� ORV� GHUHFKRV
IXQGDPHQWDOHV�� OD� SURYLVLyQ� D� WRGRV� ORV� KRVSLWDOHV� GH� (VSDxD� GH� XQD� VHULH� GH� PHGLRV� GH
SURWHFFLyQ�SDUD�HO�SHUVRQDO�VDQLWDULR�IUHQWH�DO�FRURQDYLUXV��OD�FXHVWLyQ�MXUtGLFD�D�UHVROYHU�HQ�HVWH
PRPHQWR�QR�HV� OD� LQVXILFLHQFLD�GH�PHGLRV�VLQR�VL�SXHGH�VHU�UHSURFKDGD�FRPR�UHVXOWDGR�GH�XQD
LQDFWLYLGDG�DQWLMXUtGLFD�GH�OD�$GPLQLVWUDFLyQ��

3XHV�ELHQ��OOHJDGRV�D�HVWH�SXQWR��FRQYLHQH�SUHFLVDU��VLJXLHQGR�GRFWULQD�FRQVWLWXFLRQDO�
TXH�HO�GHUHFKR�D�TXH� ������QR�VH�GDxH�R�SHUMXGLTXH� OD�VDOXG�SHUVRQDO�TXHGD�FRPSUHQGLGR�HQ�HO
GHUHFKR�D�OD�LQWHJULGDG�SHUVRQDO���67&����������GH����GH�PDU]R���)-�����VL�ELHQ�QR�WRGR�VXSXHVWR
GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWHJULGDG
ItVLFD�\�PRUDO��VLQR�WDQ�VyOR�DTXpO�TXH�JHQHUH�XQ�SHOLJUR�JUDYH�\�FLHUWR�SDUD�OD�PLVPD���667&
��������GH����GH�HQHUR��)-�����\�����������GH����GH�PD\R���)-���������

$Vt� OR� LQGLFD� HO�7ULEXQDO�&RQVWLWXFLRQDO� HQ� OD� UHVROXFLyQ� ���������� DxDGLHQGR� TXH
XQD�DFWXDFLyQ�LQIUDFWRUD������VyOR�SRGUtD�UHSXWDUVH�TXH�DIHFWD�DO�iPELWR�SURWHJLGR�SRU�HO�DUW����
&(�FXDQGR�H[LVWLHUD�XQ� ULHVJR� UHOHYDQWH�GH�TXH� OD� OHVLyQ�SXHGD� OOHJDU�D�SURGXFLUVH�� HV�GHFLU�
FXDQGR� VH� JHQHUDUD� XQ� SHOLJUR� JUDYH� \� FLHUWR� SDUD� OD� VDOXG� GHO� DIHFWDGR�� (Q� HVH� FDVR�� OD
GHFODUDFLyQ� GH� OHVLyQ� GH� OD� LQWHJULGDG� TXH� VH� LQILHUD� GH� HVH� ULHVJR� UHOHYDQWH� VyOR� SRGUi� VHU
HIHFWXDGD�HQ�HVWD�VHGH�FXDQGR�UHVXOWH�SDOPDULD�\�PDQLILHVWD������
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0iV� UHFLHQWHPHQWH�� OD� VHQWHQFLD� �������� GHO� 7&R�� UHLWHUD� \� HVWDEOHFH� TXH�� ����/D
LQWURPLVLyQ�FRQWUDULD�DO�DUW�����&(�FRQVLVWH�VLHPSUH�HQ�OD�FDXVDFLyQ�GHOLEHUDGD�\�QR�FRQVHQWLGD
GH� SDGHFLPLHQWRV� ItVLFRV�� SVtTXLFRV� R� PRUDOHV� R� HQ� HO� VRPHWLPLHQWR� DO� �ULHVJR� UHOHYDQWH�� GH
VXIULUORV�� HVWR� HV�� D� XQ� �SHOLJUR� JUDYH� \� FLHUWR�� SDUD� OD� LQWHJULGDG� SHUVRQDO�� 5HVSHFWR� GH� OD
LQWHQFLRQDOLGDG��KD\�TXH�WHQHU�HQ�FXHQWD�TXH��FRQ�FDUiFWHU�JHQHUDO��OD�SURWHFFLyQ�FRQVWLWXFLRQDO
GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� QR� SXHGH� TXHGDU� VXSHGLWDGD� D� �OD� LQGDJDFLyQ� GH� IDFWRUHV
SVLFROyJLFRV� \� VXEMHWLYRV� GH� DUGXR� FRQWURO��� SXGLHQGR� EDVWDU� �OD� SUHVHQFLD� GH� XQ� QH[R� GH
FDXVDOLGDG�DGHFXDGR�HQWUH�HO�FRPSRUWDPLHQWR�DQWLMXUtGLFR�\�HO�UHVXOWDGR�OHVLYR�SURKLELGR�SRU�OD
QRUPD�����

'DGDV� ODV� FLUFXQVWDQFLDV� FRQFXUUHQWHV� HQ� HVWH� VXSXHVWR�� VLQ� TXH� VH� DSUHFLHQ� ODV
YXOQHUDFLRQHV�GHQXQFLDGDV�GH�FRQIRUPLGDG�FRQ�OR�H[SXHVWR��\�VLQ�TXH�WHQJDQ�FRQWHQLGR�DFWXDO�ODV
PHGLGDV�VROLFLWDGDV�HQ�HO�VXSOLFR�FRQ�FDUiFWHU�LQPHGLDWR��GHEHPRV�GHVHVWLPDU�OD�GHPDQGD�RULJHQ
GH�ODV�SUHVHQWHV�DFWXDFLRQHV��

&8$572�� &RQWUD�OD�SUHVHQWH�UHVROXFLyQ�FDEH�UHFXUVR�GH�FDVDFLyQ��DUW��������GH�OD
/5-6��

9LVWRV�ORV�SUHFHSWRV�FLWDGRV�\�GHPiV�GH�JHQHUDO�\�SHUWLQHQWH�DSOLFDFLyQ�

)$//$026

4XH�� SUHYLD� GHVHVWLPDFLyQ� GH� ODV� H[FHSFLRQHV� SURFHVDOHV� DOHJDGDV� SRU� OD� SDUWH
GHPDQGDGD��GHVHVWLPDPRV�LJXDOPHQWH�OD�GHPDQGD�RULJHQ�GH�ODV�SUHVHQWHV�DFWXDFLRQHV�SUHVHQWDGD
SRU� HO� 6LQGLFDWR�/DQJLOH�$EHUW]DOHHQ�%DW]RUGHDN� ±�/$%� IUHQWH� DO�'HSDUWDPHQWR� GH�7UDEDMR� \
-XVWLFLD�GHO�*RELHUQR�9DVFR��VLHQGR�SDUWH�LQWHUYLQLHQWH�HO�0LQLVWHULR�)LVFDO���FRQ�VX�FRQVLJXLHQWH
DEVROXFLyQ���

$Vt��SRU�HVWD�QXHVWUD�6HQWHQFLD��GHILQLWLYDPHQWH�MX]JDQGR��OR�SURQXQFLDPRV��PDQGDPRV
\�ILUPDPRV�

(�



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

��
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/D�GLIXVLyQ�GHO�WH[WR�GH�HVWD�UHVROXFLyQ�D�SDUWHV�QR�LQWHUHVDGDV�HQ�HO�SURFHVR�HQ�HO�TXH�KD�VLGR�GLFWDGD�VROR�SRGUi�OOHYDUVH�D�FDER�SUHYLD�GLVRFLDFLyQ�GH
ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�HO�PLVPR�FRQWXYLHUD�\�FRQ�SOHQR�UHVSHWR�DO�GHUHFKR�D�OD�LQWLPLGDG��D�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�UHTXLHUDQ�XQ
HVSHFLDO�GHEHU�GH�WXWHOD�R�D�OD�JDUDQWtD�GHO�DQRQLPDWR�GH�ODV�YtFWLPDV�R�SHUMXGLFDGRV��FXDQGR�SURFHGD�
/RV�GDWRV�SHUVRQDOHV�LQFOXLGRV�HQ�HVWD�UHVROXFLyQ�QR�SRGUiQ�VHU�FHGLGRV��QL�FRPXQLFDGRV�FRQ�ILQHV�FRQWUDULRV�D�ODV�OH\HV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

38%/,&$&,Ï1�� /HtGD�\�SXEOLFDGD�IXH�OD�DQWHULRU�VHQWHQFLD�HQ�HO�PLVPR�GtD�GH�VX�IHFKD�SRU�HO
,OPR��6U��0DJLVWUDGR�3RQHQWH�TXH�OD�VXVFULEH��HQ�OD�6DOD�GH�$XGLHQFLDV�GH�HVWH�7ULEXQDO��'R\�IH�



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

��
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&RQWUD�HVWD�VHQWHQFLD�FDEH UHFXUVR�GH�FDVDFLyQ�RUGLQDULR�TXH�SRGUi�SODQWHDUVH�HQ�HO
SOD]R�GH�FLQFR�GtDV�KiELOHV�VLJXLHQWHV�DO�GH�VX�QRWLILFDFLyQ��6H�FRQVLGHUDUi�SUHSDUDGR�SRU�OD�PHUD
PDQLIHVWDFLyQ� GH� OD� SDUWH�� GH� VX� DERJDGR�� JUDGXDGR� VRFLDO� R� SRU� VX� UHSUHVHQWDQWH�� DO� VHU
QRWLILFDGD� OD�VHQWHQFLD��R�ELHQ�PHGLDQWH�FRPSDUHFHQFLD�DQWH�HVWD�6DOD�R�SRU�HVFULWR�SUHVHQWDGR
DQWH�OD�PLVPD�

$GHPiV��VL�HO�UHFXUUHQWH�KXELHUH�VLGR�FRQGHQDGR�HQ�OD�VHQWHQFLD��GHEHUi�DFRPSDxDU�
DO SUHSDUDU�HO�UHFXUVR��HO�MXVWLILFDQWH�GH�KDEHU�LQJUHVDGR�HQ�HVWD�6DOD�HO�LPSRUWH�GH�OD�FRQGHQD��R
ELHQ� DYDO� EDQFDULR� HQ� HO� TXH� H[SUHVDPHQWH� VH� KDJD� FRQVWDU� OD� UHVSRQVDELOLGDG� VROLGDULD� GHO
DYDOLVWD�� 6L� OD� FRQGHQD� FRQVLVWLHUH� HQ� FRQVWLWXLU� HO� FDSLWDO�FRVWH� GH� XQD� SHQVLyQ� GH� 6HJXULGDG
6RFLDO��HO� LQJUHVR�GH�pVWH�KDEUi�GH�KDFHUOR�HQ�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��XQD
YH]�VH�GHWHUPLQH�SRU�pVWD�VX�LPSRUWH��OR�TXH�VH�OH�FRPXQLFDUi�SRU�HVWD�6DOD�

,JXDOPHQWH� \� HQ� WRGR� FDVR�� VDOYR� ORV� VXSXHVWRV� H[FHSWXDGRV�� HO� UHFXUUHQWH� GHEHUi
DFUHGLWDU�PHGLDQWH� UHVJXDUGR�HQWUHJDGR�HQ� OD� VHFUHWDUtD�GH�HVWD�6DOD�GH� OR�6RFLDO� DO� WLHPSR�GH
SUHSDUDU�HO�UHFXUVR��OD�FRQVLJQDFLyQ�GH�XQ GHSyVLWR�GH ����HXURV�

/RV LQJUHVRV� D� TXH� VH� UHILHUHQ� ORV� SiUUDIRV� DQWHULRUHV� VH� GHEHUiQ� HIHFWXDU�� R� ELHQ� HQ
HQWLGDG� EDQFDULD� GHO� %DQFR� 6DQWDQGHU�� R� ELHQ� PHGLDQWH� WUDQVIHUHQFLD� R� SRU� SURFHGLPLHQWRV
WHOHPiWLFRV�GH�OD�IRUPD�VLJXLHQWH�

$��6L�VH�HIHFW~DQ�HQ�XQD�RILFLQD�GHO�%DQFR�6DQWDQGHU��VH�KDUi�HQ�OD�&XHQWD�GH�'HSyVLWRV
\�&RQVLJQDFLRQHV�GH�GLFKR�JUXSR�Q~PHUR����������������������

%��6L�VH�HIHFW~DQ�D�WUDYpV�GH�WUDQVIHUHQFLD�R�SRU�SURFHGLPLHQWRV�WHOHPiWLFRV��VH�KDUi�HQ
OD�FXHQWD�Q~PHUR�(6�����������������������������KDFLHQGR�FRQVWDU�HQ�HO�FDPSR�UHVHUYDGR�DO
EHQHILFLDULR�HO�QRPEUH�GH�HVWD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�3DtV�9DVFR�
\�HQ�HO�FDPSR�UHVHUYDGR�DO�FRQFHSWR�HO�Q~PHUR�GH�FXHQWD����������������������

(VWiQ� H[FHSWXDGRV� GH� KDFHU� WRGRV� HVWRV� LQJUHVRV� ODV� (QWLGDGHV� 3~EOLFDV�� TXLHQHV� \D
WHQJDQ� H[SUHVDPHQWH� UHFRQRFLGR� HO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD� R� OLWLJDVHQ� HQ� UD]yQ� D� VX
FRQGLFLyQ� GH� WUDEDMDGRU� R� EHQHILFLDULR� GHO� UpJLPHQ� S~EOLFR� GH� OD� 6HJXULGDG� 6RFLDO� �R� FRPR
VXFHVRUHV�VX\RV���DXQTXH�VL�OD�UHFXUUHQWH�IXHVH�XQD�(QWLGDG�*HVWRUD�\�KXELHVH�VLGR�FRQGHQDGD�DO
DERQR�GH�XQD�SUHVWDFLyQ�GH�6HJXULGDG�6RFLDO�GH�SDJR�SHULyGLFR�� DO� DQXQFLDU�HO� UHFXUVR�GHEHUi
DFRPSDxDU�FHUWLILFDFLyQ�DFUHGLWDWLYD�GH�TXH�FRPLHQ]D�HO�DERQR�GH�OD�PLVPD�\�TXH�OR�SURVHJXLUi
SXQWXDOPHQWH�PLHQWUDV�GXUH�VX�WUDPLWDFLyQ�


