
����%8 ���$
0XQLFLSLR�GH�%XFDUDPDQJD

$/&$/'�$�'=

�

'(&5(72� 1R�

���BB��(1(�����
'(�����
�

Ȥ325�0(',2�'(/�&8$/�6(�(67$%/(&(� (/�3(5�0(752�3$5$�/$�9,*,/$1&,$
'(/�&216802��',675,%8&,�1��)$&,/,7$&,�1��2)5(&,0,(172��2

&20(5&,$/,=$&,�1�'(�6867$1&,$6�36,&2$&7,9$6�� ,1&/86,9(�/$�'26,6
3(5621$/�<�(/�&216802�'(�%(%,'$6�$/&2+�/,&$6�<�2�(0%5,$*$17(6�

(1��5($6�<�=21$6�'(/�(63$&,2�S�%/,&2�2�/8*$5(6�$%,(5726�$/
S�%/,&2��48(�52'($1�/26�&(17526�('8&$7,926�� &(17526� '(3257,926�
3$548,(6�<�=21$6�+,67�5,&$6�'(&/$5$'$6�'(�,17(5�6�&8/785$/�2

325�027,926�'(�,17(5(6�3�%/,&2�'(/�081,&,3,2�'(�%8&$5$0$1*$�� '(
&21)250,'$'�&21�/2�',638(672�(1�/$�/(<������'(������<�6(�',&7$1

275$6�',6326,&,21(6ȥ

(/�$/&$/'(�'(�%8&$5$0$1*$

(Q�HMHUFLFLR�GH�VXV�IDFXOWDGHV��FRQVWLWXFLRQDOHV��OHJDOHV�\�UHJODPHQWDULDV��HQ�HVSHFLDO�ODV
FRQIHULGDV�SRU�ORV�DUW¯FXORV�������\�����QXPHUDO���GH�OD�&RQVWLWXFLµQ�3RO¯WLFD�GH�&RORPELD�
DUW¯FXOR����GH�OD�/H\� ����GH� ������PRGLILFDGR�SRU�HO�DUW¯FXOR����GH�OD�/H\������GH�������OD
/H\������GH�������ORV�DUW¯FXORV��������������������\�����GH�OD�/H\������GH�������/H\

�����GH�������'HFUHWR� 1DFLRQDO������GH�������\

&216,'(5$1'2

�� 4XH�OD�SUHYDOHQFLD�GH�ORV�GHUHFKRV�GH�ORV�1L³RV��1L³RV�\�$GROHVFHQWHV�HV�XQD
REOLJDFLµQ�LQWHUQDFLRQDO�GHULYDGD�GH�OD�&RQYHQFLµQ�VREUH�ORV�'HUHFKRV�'HO�1L³R
DGRSWDGD�SRU�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HO����GH�QRYLHPEUH�GH
������LQFRUSRUDGD�DO�RUGHQDPLHQWR�MXU¯GLFR�PHGLDQWH�OD� OH\� ���GH� ������TXH
LPSRQH�D� ORV�(VWDGRV� JDUDQWL]DU�ȤHO�GHUHFKR�GHO�QL³R�DO�GLVIUXWH�GHO�P£V�DOWR�QLYHO
SRVLEOH�GH�VDOXG�\�D�VHUYLFLRV�SDUD�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�\� OD
UHKDELOLWDFLµQ�GH�OD�VDOXGȥ�

�� 4XH� HO� DUW¯FXOR��
� GH� OD�&RQVWLWXFLµQ�3RO¯WLFD�GH� &RORPELD�� HVWDEOHFH� FRPR�ILQHV
HVHQFLDOHV�GHO� (VWDGR��JDUDQWL]DU�OD� HIHFWLYLGDG�GH� ORV� SULQFLSLRV��GHUHFKRV�\
GHEHUHV� FRQVDJUDGRV� HQ� OD� &RQVWLWXFLµQ�� DV¯� FRPR� DVHJXUDU� OD� FRQYLYHQFLD
SDF¯ILFD�\�OD�YLJHQFLD� GH�XQ�RUGHQ�MXVWR��VLHQGR�REOLJDFLµQ�GH�ODV�DXWRULGDGHV�GH�OD
UHS¼EOLFD��SURWHJHU�D�WRGDV�ODV�SHUVRQDV�UHVLGHQWHV�HQ�&RORPELD��HQ�VX�YLGD�
KRQUD��ELHQHV��FUHHQFLDV�\� GHP£V� GHUHFKRV�\� OLEHUWDGHV��\� SDUD�DVHJXUDU�HO
FXPSOLUQLHQWR�GH�ORV�GHEHUHV�VRFLDOHV�GHO�(VWDGR�\�GH�ORV�SDUWLFXODUHV�

�� 4XH� HO�DUW¯FXOR���� ¯GHP�HVWDEOHFLµ�FRPR�GHUHFKRV� IXQGDPHQWDOHV�GH� ORV�QL³RV�OD
YLGD�� OD�LQWHJULGDG�I¯VLFD�� OD�VDOXG�\�OD�VHJXULGDG� VRFLDO�� OD�DOLPHQWDFLµQ�HTXLOLEUDGD�
VX�QRPEUH�\�QDFLRQDOLGDG��WHQHU�XQD�IDPLOLD�\� QR�VHU� VHSDUDGRV� GH� HOOD��HO�FXLGDGR
\�DPRU��OD�HGXFDFLµQ�\�OD�FXOWXUD��OD�UHFUHDFLµQ�\�OD�OLEUH�H[SUHVLµQ�GH�VX�RSLQLµQ�
VH³DODQGR�DGHP£V� TXH�ORV�VXV�GHUHFKRV�WHQ¯DQ�SUHYDOHQFLD�VREUH�ORV�GHUHFKRV�GH
ORV�GHUUO£V�

�� 4XH�HQ�YLUWXG�GHO�DUW¯FXOR�����LE¯GHP��HO�$OFDOGH�HV�OD�SULPHUD�DXWRULGDG�GH�SROLF¯D
GH� OD�FLXGDG��\� HQ�FRQFRUGDQFLD�FRQ�OD�/H\������GH������&µGLJR�1DFLRQDO�GH
6HJXULGDG�\� &RQYLYHQFLD�&LXGDGDQD��HV� VX� GHEHU�JDUDQWL]DU�HO�HMHUFLFLR�GH� ORV
GHUHFKRV� \� OLEHUWDGHV� S¼EOLFDV�� DV¯� FRPR� HO� FXPSOLPLHQWR�GH� ORV� GHEHUHV� GH
FRQIRUPLGDG�FRQ�HO�RUGHQDPLHQWR�MXU¯GLFR�\�HQ� FRRUGLQDFLµQ�FRQ� ODV�DXWRULGDGHV�\
RUJDQL]DFLRQHV�VRFLDOHV��HFRQµPLFDV�\� FRPXQLWDULDV�SDUD� GHVDUUROODU�ODV
DFWLYLGD�GHV�SHGDJµJLFDV� SHUWLQHQWHV�\�PHMRUDU�OD�FRQYLYHQFLD�
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&DUUHUD� ���1
������ ����(GLILFLR�)DVH�,,
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��� 4XH�GH�FRQIRUPLGDG�FRQ�HO�DUW¯FXOR����GH�OD�/H\�����GH������PRGLILFDGD�SRU�HO
DUW¯FXOR� ��� GH� OD�/H\� �����GH� �����

��/RV�DOFDOGHV�HMHUFHU£Q�ODV�IXQFLRQHV�TXH�OHV�DVLJQD�OD�&RQVWLWXFLµQ��OD�OH\��ODV
RUGHQDQ]DV��ORV� DFXHUGRV�\� ODV� TXH� OH� IXHUHQ�GHOHJDGDV�SRU� HO� 3UHVLGHQWH�GH� OD
5HS¼EOLFD�R�JREHUQDGRU�UHVSHFWLYR�
$GHP£V�GH�ODV�IXQFLRQHV�DQWHULRUHV��ORV�DOFDOGHV�WHQGU£Q�ODV�VLJXLHQWHV�

���(Q�UHODFLµQ�FRQ�HO�RUGHQ�S¼EOLFR�

��� 'LFWDU�SDUD� HO�PDQWHQLPLHQWR�GHO�RUGHQ� S¼EOLFR�R�VX� UHVWDEOHFLPLHQWR� GH� FRQIRUPLGDG
FRQ�OD�OH\��VL�IXHUD�GHO�FDVR�� PHGLGDV�WDOHV�FRPR�

H��'LFWDU�GHQWUR�GHO�£UHD�GH�VX�FRPSHWHQFLD��ORV�UHJODPHQWRV�GH�SROLF¯D�ORFDO�QHFHVDULRV
SDUD�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�VXSHULRUHV�� FRQIRUPH�DO�DUW¯FXOR���GHO�'HFUHWR�����
GH������\�GHP£V� GLVSRVLFLRQHV� TXH� OR�PRGLILTXHQ�R�DGLFLRQHQ���

� ��

�� �

�� ��

�� 4XH�HO�DUW¯FXOR��
Ȣ�GH�OD�/H\������GH������UHFRQRFH�ȤTXH�HO�FRQVXPR��DEXVR�\
DGLFFLµQ�D�VXVWDQFLDV�SVLFRDFWLYDV��O¯FLWDV�R�LO¯FLWDV�HV�XQ�DVXQWR�GH�VDOXG�S¼EOLFD�\
ELHQHVWDU�GH� OD�IDPLOLD��OD�FRPXQLGDG�\� ORV�LQGLYLGXRV��3RU�OR�WDQWR��HO�DEXVR�\� OD
DGLFFLµQ�GHEHU£Q�VHU� WUDWDGRV�FRPR�XQD� HQIHUPHGDG�TXH� UHTXLHUH�DWHQFLµQ
LQWHJUD>�SRU�SDUWH�GHO�(VWDGR��FRQIRUPH�D� OD�QRUPDWLYLGDG�YLJHQWH�\� ODV�3RO¯WLFDV
3¼EOLFDV�1DFLRQDOHV�HQ� 6DOXG�0HQWDO�\� SDUD� OD� 5HGXFFLµQ�GHO� &RQVXPR�GH
6XVWDQFLDV�3VLFRDFWLYDV�\� VX� ,PSDFWR��DGRSWDGDV�SRU�HO�0LQLVWHULR�GH�6DOXG�\
3URWHFFLµQ�6RFLDOȥ�

��� 4XH�OD�&RUWH�&RQVWLWXFLRQDO�HQ�VHQWHQFLD�&�����GH������PDQLIHVWµ�TXH�FXDQGR�VH
LGHQWLILTXH�XQD�WHQVLµQ�HQWUH�ORV�GHUHFKRV� GH�RWUDV�SHUVRQDV� \� ORV�GH� QL³RV��QL³DV
\�DGROHVFHQWHV��SUHYDOHFHU£Q�ODV�JDUDQW¯DV�VXSHULRUHV�GH�«VWRV�

��� 4XH�HQ�YLUWXG�GH�OR�DQWHULRU�HV�LPSHUDWLYR�SURSRUFLRQDU�D� ORV�QL³RV��QL³DV�\
DGROHVFHQWHV� FRQGLFLRQHV�SDUD�VX�GHVDUUROOR�LQWHJUDO��GH�WDO�IRUPD�TXH�SHUPLWD�TXH
HOORV�FUH]FDQ� HQ�XQ�DPELHQWH�SURSLFLR�SDUD�HMHUFHU�GH�PRGR�SOHQR�VXV� GHUHFKRV�

�� 4XH� HO� FRQVXPR� GH� EHELGDV� DOFRKµOLFDV� \�R� HPEULDJDQWHV� \� VXVWDQFLDV
SVLFRDFWLYDV�SXHGHQ�JHQHUDU�JUDYHV�DIHFWDFLRQHV�D�OD�LQWHJULGDG�I¯VLFD��D�OD�VDOXG
KXPDQD�\�VH�FRQVWLWX\H�XQ�ULHVJR�SDUD�OD�YLGD�GH�ODV�SHUVRQDV�� HQ�WDQWR�TXH�DOWHUD
VX�HVWDGR�GH�£QLPR��OD�SRVLELOLGDG�GH�SHUVHJXLU�ORJURV��OD�SHUFHSFLµQ�GH�OD
UHDOLGDG��\�DIHFWD�HO�Q¼FOHR�IDPLOLDU�

,2��4XH�OD�DIHFWDFLµQ�D� OD�VDOXG�SRU�HO�FRQVXPR�GH�DOFRKRO�\�R�EHELGDV�HPEULDJDQWHV�\
VXVWDQFLDV�VLFRDFWLYDV�HV�PD\RU�HQ�ORV�1L³RV��1L³DV�\�$GROHVFHQWHV�FRPR�OR�KD
H[SOLFDGR�OD�GRFWULQD���

Ȥ+D\�WUHV�PRWLYRV�IXQGDPHQWDOHV�SRU�HO�TXH�WHQHPRV�\�GHEHPRV�SUHYHQLU�HO�FRQVXPR
GH�GURJDV��HVSHFLDOPHQWH�WDEDFR�� DOFRKRO�\� FDQL³RV�� QL³DV�\� DGROHVFHQWHVELV�� HQ�QL³RV
\�DGROHVFHQWHV��(O�SULPHUR��HO�P£V�HYLGHQWH�\�FRQRFLGR��HV�TXH�VL�FRQVHJXLPRV�TXH�ORV
QL³RV�\� DGROHVFHQWHV� QR�IXPHQ�FLJDUULOORV�R�FDQL³RV�� QL³DV�\� DGROHVFHQWHVELV�� QL�EHEDQ
DEXVLYDPHQWH�DOFRKRO��HYLWDUHPRV�TXH� GH� DGXOWRV� QR� VH� FRQYLHUWDQ�HQ� DGLFWRV�R
DEXVDGRUHV��(O�VHJXQGR�PRWLYR�HV� TXH�KR\�VDEHPRV�TXH�VL�HVD� SHUVRQD�QR�FRQVXPH
HYLWDUHPRV�HQIHUPHGDGHV�I¯VLFDV�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�HVH�FRQVXPR��F£QFHU
GH�SXOPµQ��FLUURVLV� KHS£WLFD��WUDVWRUQRV�FDUGLRYDVFXODUHV�� HWF��� \�WDPEL«Q� UHGXFLUHPRV
OD�SUREDELOLGDG�GH�TXH�SDGH]FD�WUDVWRUQRV�PHQWDOHV�HQ�VX�YLGD�DGROHVFHQWH�\�DGXOWD�
+R\�VDEHPRV�TXH�HO�FRQVXPR�GH�GURJDV�HVW£�DVRFLDGR�FRQ�XQ�JUDQ�Q¼PHUR�GH
WUDVWRUQRV�PHQWDOHV��DOJXQRV�GH�ORV�FXDOHV�DFDUUHDQ� JUDQ�VXIULPLHQWR��FRPR�GHSUHVLµQ�

��%(&2�$�,*/(6,$6�� (OLVDUGR��%DVHV�SVLFROµJLFDV�GH�OD�SUHYHQFLµQ�GHO�FRQVXPR�GH�GURJDV��D�
3DSHOHV�GHO�3VLFµORJR��YRO������Q¼P�����HQH��DEU����������S�����
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WUDVWRUQRV�GH�DQVLHGDG��HVTXL]RIUHQLD��HWF�ȥ��

����4XH� OD�JDUDQW¯D�GH�OD�OLEHUWDG�OOHYµ�D� OD�&RUWH�&RQVWLWXFLRQDO�HQ�OD�6HQWHQFLD�&����
GH�������0�3��� &DUORV�*DYLULD�'¯D]��D�UHFKD]DU�OD�SRVLELOLGDG�GH�FRQVLGHUDU�TXH�ORV
FRQVXPLGRUHV�\� DGLFWRV�D� VXVWDQFLDV�DOXFLQµJHQDV�SXGLHUDQ�VHU� FRQVLGHUDGRV
FRPR� GHOLQFXHQWHV�FXDQGR� XVDUDQ�VX� GRVLV� SHUVRQDO�\� IXHUDQ�VRPHWLGRV�D
LQWHUQDFLµQ�IRU]RVD� HQ�FHQWURV� GH� UHKDELOLWDFLµQ�

����4XH�OD�&RUWH�&RQVWLWXFLRQDO�HQ�6HQWHQFLD�&�����GH�������0�3��� 'LDQD�)DMDUGR
5LYHUD��FRQVLGHUµ�TXH�OD�SURKLELFLµQ�JHQHUDO�GH�FRQVXPLU�VXVWDQFLDV�DOFRKµOLFDV�\
SVLFRDFWLYDV�HQ� HO� ȤHVSDFLR�S¼EOLFR��OXJDUHV�DELHUWRV�DO�S¼EOLFR��R� TXH� VLHQGR
SULYDGRV�WUDVFLHQGDQ�D�OR�S¼EOLFRȥ�HV� XQD�PHGLGD�GHVSURSRUFLRQDGD�\�DUELWUDULD�\
SRU�WDQWR�QR�SXHGH�VHU�REMHWR�GH�ODV�PHGLGDV�FRUUHFWLYDV�SUHYLVWDV�HQ�OD�/H\�����
GH�����

����4XH� OD� /H\� ����� GH� ����� UHIRUPµ� OD� /H\� ����� GH� ����� SDUD� ȤHVWDEOHFHU
SDU£PHWURV�GH� YLJLODQFLD�GHO�FRQVXPR�\� SRUWH�GH� VXVWDQFLDV� SVLFRDFWLYDV�HQ
OXJDUHV�KDELWXDOPHQWH�FRQFXUULGRV�SRU�PHQRUHV�GH�HGDG�FRPR�HQWRUQRV�HVFRODUHV
\�HVSDFLR�S¼EOLFRȥ��\�HVWDEOHFLµ�OD�VLJXLHQWH�UHJXODFLµQ�

$UW¯FXOR
�/�����������
&RPSRUWDPLHQWRV
TXH� DIHFWDQ�OD
FRQYLYHQFLD�HQ� ORV
HVWDEOHFLPLHQWRV
HGXFDWLYRV
UHODFLRQDGRV�FRQ� HO
FRQVXPR� GH
VXVWDQFLDV�

��

$UW¯FXOR� ���
�/�����������
&RPSRUWDPLHQWRV
FRQWUDULRV�DO�FXLGDGR
H� LQWHJULGDG� GHO
HVSDFLR� S¼EOLFR

������

IL

+LSµWHVLV
/RV� VLJXLHQWHV� FRPSRUWDPLHQWRV�DIHFWDQ
OD� FRQYLYHQFLD� HQ� ORV� HVWDEOHFLPLHQWRV
HGXFDWLYRV� \� SRU� OR� WDQWR� QR� GHEHQ
HIHFWXDUVH�
� �
���&RQVXPLU�EHELGDV�DOFRKµOLFDV��SRUWDU�R
FRQVXPLU� VXVWDQFLDV� SVL�FRDFWLYDV� �
,QFOXVR�OD�GRVLV�SHUVRQDO��HQ�HO�HVSDFLR
S¼EOLFR� R� OXJDUHV� DELHUWRV� DO� S¼EOLFR
XELFDGRV�GHQWUR�GHO�£UHD�FLUFXQGDQWH�D�OD
LQVWLWXFLµQ�R� FHQWUR� HGXFDWLYR� GH
FRQIRUPLGDG� FRQ� HO� SHU¯�PHWUR
HVWDEOHFLGR�SRU� HO� DOFDOGH�\� OD
UHJODPHQWDFLµQ�GH� OD�TXH�KDEOD�HO
SDU£JUDIR��
�GHO�SUHVHQWH�DUW¯FXOR�
� �
��� )DFLOLWDU� R� GLVWULEXLU� VXVWDQFLDV
SVLFRDFWLYDV��LQFOXVR�OD�GRVLV�SHUVRQDOȟ
HQ�HO�£UHD� FLUFXQGDQWH�D�ODV� LQVWLWXFLRQHV
R�FHQWURV�HGXFDWLYRV��GH�FRQIRUPLGDG�FRQ
HO� SHU¯PHWUR�HVWDEOHFLGR�SRU�HO�DOFDOGH� \
OD�UHJODPHQWDFLµQ�GH�OD�TXH�KDEOD�HO
SDU£JUDIR��
�GHO�SUHVHQWH�DUW¯FXOR�

����&RQVXPLU��SRUWDU��GLVWULEXLU��RIUHFHU�R
FRPHUFLDOL]DU� VXVWDQFLDV� SVLFRDFWLYDV�
LQFOXVLYH�OD� GRVLV�SHUVRQDO��HQ� HO
SHU¯PHWUR�GH�FHQWURV�HGXFDWLYRV��DGHP£V
DO� LQWHULRU�GH� FHQWURV� GHSRUWLYRV��\� HQ
SDUTXHV�� 7DPEL«Q�� FRUUHVSRQGHU£� D� OD
$VDPEOHD� R� &RQVHMR� GH� $GPLQLVWUDFLµQ
UHJXODU� OD� SURKLELFLµQ�GHO� FRQVXPR� GH
VXVWDQ�FLDV�SVLFRDFWLYDV�HQ�GHWHUPLQDGDV
£UHDV� GH� ODV� ]RQDV� FRPXQHV�HQ
FRQMXQWRV�UHVLGHQFLDOHV�R�ODV�XQLGDGHV�GH
SURSLHGDG� KRUL]RQWDO� GH� SURSLHGDGHV
KRUL]RQWDOHV��HQ� ORV� W«UPLQRV� GH� OD� /H

&DOOH����1
� ��ȟ����&HQWUR�$GPLQLVWUDWLYR��(GLILFLR�)DVH�,
&DUUHUD����1
����ȟ�����(GLILFLR�)DVH�,,

&RQPXWDGRU�����������������)D[
�������

3£JLQD�:HE��ZZZ�EXFDUDPDQJD�JRY�FR

F�
%XFDUDPDQJD��'HSDUWDPHQWR�GH�6DQWDQGHU��&RORPE

3£JLQD���GH���

&RQVHFXHQFLD
0BJ-:VMW4FMJG
'HVWUXFFLµQ�GHO�ELHQ��HQ� FDGD
XQD� GH� HVWDV� KLSµWHVLV� ȤVLQ
SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ
ORV� UHJODPHQWRV�LQWHUQRV�GH
FDGD�HVWDEOHFLPLHQWR�HGXFDWLYR
QL� GH� OD� UHVSRQVDELOLGDG� SHQDO
TXH� VH� JHQHUH� EDMR� HO� 7¯WXOR
;,,,�GHO�&µGLJR�3HQDOȥ�

1,�26�� 1,�$6� <
$'2/(6&(17(6
Ȥ6HU£Q�REMHWR�GH� ODV�PHGLGDV
GLVSXHVWDV�HQ� OD�/H\� �����GH
�����\�GHP£V� QRUPDV�YLJHQWHV
HQ� OD� PDWHULDȥ�� DGHP£V� GH� OD
GHVWUXFFLµQ�GHO�ELHQ�

'HVWUXFFLµQ� GHO� ELHQ�� ȤVLQ
SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ
ORV� UHJODPHQWRV�LQWHUQRV�GH
FDGD�HVWDEOHFLPLHQWR�HGXFDWLYR
QL� GH� OD� UHVSRQVDELOLGDG� SHQDO
TXH�VH� JHQHUH�EDMR�HO�7¯WXOR
;,,,�GHO�&µGLJR�3HQDOȥ
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����GH�����
����&RQVXPLU��SRUWDU��GLVWULEXLU��RIUHFHU�R
FRPHUFLDOL]DU� VXVWDQFLDV� SVLFRDFWLYDV
LQFOXVR� OD� GRVLV� SHUVRQDO�� HQ� £UHDV� R
]RQDV�GHO�HVSDFLR�S¼EOLFR��WDOHV�FRPR
]RQDV� KLVWµULFDV�R� GHFODUDGDV� GH� LQWHU«V
FXOWXUDO��X�RWUDV�HVWDEOHFLGDV�SRU�PRWLYRV
GH�LQWHU«V�S¼EOLFR��TXH�VHDQ�GHILQLGDV�SRU
HO� DOFDOGH� GHO�PXQLFLSLR��/D� GHOLPLWDFLµQ
GH�HVWDV�£UHDV�R�]RQDV�GHEH�REHGHFHU�D
SULQFLSLRV GH UD]RQDELOLGDG \
SURSRUFLRQDOLGDG

��� 4XH�OD�&RUWH�&RQVWLWXFLRQDO�HQ�6HQWHQFLD�&�����GH������UHVROYLµ�

Ȥ35,0(52��(Q�UHODFLµQ�FRQ�HO�DUW¯FXOR��������GH�OD�/H\������GH�������'(&/$5$5
(;(48,%/(�OD�H[SUHVLµQ�ȤSRUWDUȥ�HQ�HO�HQWHQGLGR�GH�TXH�HVWD�UHVWULFFLµQ�QR�VH
DSOLFD�FXDQGR�VH�WUDWD�GHO�SRUWH�FRQ�ILQHV�GH�FRQVXPR�SURSLR�R�GH�GRVLV�PHGLFDGD�
$GLFLRQDOPHQWH��'(&/$5$5� (;(48,%/(6� ODV�H[SUHVLRQHV�ȤFRQVXPLUȥ��ȤVXVWDQFLDV
SVLFRDFWLYDV��LQFOXVLYH�OD�GRVLV�SHUVRQDOȥ��Ȥ\�HQ�SDUTXHVȥ�HQ�HO�HQWHQGLGR�GH�TXH�OD
UHVWULFFLµQ�DSOLFD��DGHP£V�� HQ� JDUDQW¯D�GH� ORV� GHUHFKRV�GH� ORV� QL³RV��QL³DV�\
DGROHVFHQWHV��\�FRQIRUPH�D�OD�UHJXODFLµQ�TXH�H[SLGDQ�ODV�DXWRULGDGHV�TXH�HMHUFHQ
SRGHU�GH�SROLF¯D�HQ�WRGRV�ORV�QLYHOHV��HQ�HO�£PELWR�GH�VXV�FRPSHWHQFLDV��FRQ�EDVH
HQ� ORV� SULQFLSLRV�SUR� LQIDQV�� GH� SURSRUFLRQDOLGDG��UD]RQDELOLGDG�\� DXWRQRP¯D
WHUULWRULDO��HQ�ORV�W«UPLQRV�GH�OD�SUHVHQWH�SURYLGHQFLD�

6(*81'2��(Q�UHODFLµQ�FRQ�HO�DUW¯FXOR��������GH�OD�/H\������GH�������'(&/$5$5
(;(48,%/(� OD�H[SUHVLµQ�ȤSRUWDUȥ�HQ�HO�HQWHQGLGR�GH� TXH�HVWD� UHVWULFFLµQ�QR�VH
DSOLFD�FXDQGR�VH� WUDWD�GHO�SRUWH�FRQ�ILQHV�GH�FRQVXPR� SURSLR�R�GH�GRVLV�PHGLFDGD�
$GLFLRQDOPHQWH��'(&/$5$5� (;(48,%/(6� ODV�H[SUHVLRQHV�ȤFRQVXPLUȥ��ȤVXVWDQFLDV
SVLFRDFWLYDV��LQFOXVR�OD�GRVLV�SHUVRQDOȥ��ȤHQ�£UHDV� R�]RQDV� GHO�HVSDFLR� S¼EOLFR��WDOHV
FRPR� ]RQDV� KLVWµULFDV�R�GHFODUDGDV�GH� LQWHU«V�FXOWXUDO��X�RWUDV�HVWDEOHFLGDV�SRU
PRWLYRV�GH� LQWHU«V�S¼EOLFR��TXH� VHDQ� GHILQLGDV�SRU�HO� DOFDOGH�GHO�PXQLFLSLR��/D
GHOLPLWDFLµQ�GH�HVWDV�£UHDV�R�]RQDV�GHEH�REHGHFHU�D�SULQFLSLRV�GH�UD]RQDELOLGDG�\
SURSRUFLRQDOLGDGȥ�� HQ�HO�HQWHQGLGR�GH�TXH�OD�UHVWULFFLµQ�DSOLFD��DGHP£V��HQ�JDUDQW¯D
GH�ORV�GHUHFKRV�GH�ORV�QL³RV��QL³DV�\�DGROHVFHQWHV��\�FRQIRUPH�D�OD�UHJXODFLµQ�TXH
H[SLGDQ�ODV�DXWRULGDGHV�TXH�HMHUFHQ�SRGHU�GH�SROLF¯D�HQ�WRGRV�ORV�QLYHOHV��HQ�HO
£PELWR�GH� VXV� FRPSHWHQFLDV��FRQ�EDVH�HQ�ORV�SULQFLSLRV�SUR�LQIDQV��GH
SURSRUFLRQDOLGDG��UD]RQDELOLGDG�\� DXWRQRP¯D�WHUULWRULDO��HQ� ORV� W«UPLQRV� GH� OD
SUHVHQWH�SURYLGHQFLD�

7(5&(52�� '(&/$5$5� (;(48,%/(6� ORV�QXPHUDOHV����\����GHO�SDU£JUDIR��FȢ�GHO
DUW¯FXOR������GH�OD�/H\� �����GH������

&8$572��25'(1$5�DO�*RELHUQR�QDFLRQDO�TXH��VL�QR�OR�KD�KHFKR��GHQWUR�GH�ORV��
PHVHV�FRQWDGRV�D�SDUWLU�GH� OD�QRWLILFDFLµQ�GH�HVWD�GHFLVLµQ��H[SLGD�XQ�SURWRFROR�GH
DSOLFDFLµQ�GH�ODV�QRUPDV�HVWXGLDGDV�SRU�OD�&RUWH��$TXHO��GHEHU£�HQIDWL]DU�HQ��L��OD
JDUDQW¯D�GH� ORV�GHUHFKRV�GH� ORV�QL³RV��QL³DV�\�DGROHVFHQWHV��LL��HO�UHVSHWR�SRU�ORV
GHUHFKRV�IXQGDPHQWDOHV�GH� ORV�FRQVXPLGRUHV��LLL�� OD� UD]RQDELOLGDG�\� OD
SURSRUFLRQDOLGDG� GH� OD� DFWXDFLµQ� SROLFLYD� SDUD� VDQFLRQDU� HO� SRUWH� \� HO� FRQVXPR
SURSLR�\�FRQ�ILQHV�P«GLFRV�GH�VXVWDQFLDV�SVLFRDFWLYDV�HQ�ORV�SDUTXHV�R�]RQDV�R
£UHDV� GHO�HVSDFLR�S¼EOLFR�GHWHUPLQDGDV�SRU�ORV�FRQFHMRV�GLVWULWDOHV�\�PXQLFLSDOHV�HQ
ORV�SODQHV�R�HVTXHPDV�GH�RUGHQDPLHQWR�WHUULWRULDO��LY��HO� UHVSHWR�SRU�OD�DXWRQRP¯D
WHUULWRULDO�\� HO� DXWRJRELHUQR��Y�� OD� SURWHFFLµQ� GHO� FDU£FWHU� GLYHUVR� \� SOXUDO�GH� OD
QDFLµQ��\�YL�� OD�REVHUYDQFLD� GHO�GHELGR�SURFHVR�� OD�DSOLFDFLµQ�GH�ORV�SURFHGLPLHQWRV
VDQFLRQDWRULRV�\�OD�QHFHVLGDG�\�FDUJD�GH�OD�SUXHED�TXH�VLHPSUH�UHFDH�HQ�HO
IXQFLRQDULR�TXH� LPSRQH�OD�VDQFLµQ�� (Q� FXDOTXLHU�FDVR�� GLFKR� GRFXPHQWR�HVWDU£
RULHQWDGR� HQ� TXH� OD� DFWLYLGDG� PDWHULDO� GH� SROLF¯D� VH� JRELHUQD� SRU� XQ� DEVROXWR
SULQFLSLR�GH�LQWHUGLFFLµQ�GH� OD�DUELWUDULHGDFI��
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�

����4XH�HV� FODUR�TXH�OD�SURKLELFLµQ�OHJDO�GHO�FRQVXPR�GH�OD�GRVLV�SHUVRQDO�GH
VXVWDQFLDV�SVLFRDFWLYDV�HQ�SDUTXHV��HVSDFLR�S¼EOLFR�R�OXJDUHV�DELHUWRV�DO�S¼EOLFR
XELFDGRV�GHQWUR�GHO�£UHD�FLUFXQGDQWH�D�ODV�LQVWLWXFLRQHV�R�FHQWURV�HGXFDWLYRV��HQ
FHQWURV�GHSRUWLYRV�\� ]RQDV� KLVWµULFDV�R�GHFODUDGDV�GH� LQWHU«V�FXOWXUDO��X� RWUDV
HVWDEOHFLGDV�SRU�PRWLYRV�GH�LQWHU«V�S¼EOLFR��GHEH�VHU� DSOLFDGD�FRQ� UHVSHWR�D� ODV
FRPSHWHQFLDV�HVWDEOHFLGDV�\�FRQ� OD�REVHUYDQFLD�GH� ORV�SULQFLSLRV�SUR�LQIDQV��GH
SURSRUFLRQDOLGDG��UD]RQDELOLGDG�\� DXWRQRP¯D�WHUULWRULDO��HQ� ORV� W«UPLQRV�GH� OD
MXULVSUXGHQFLD�FRQVWLWXFLRQDO�

����4XH�KDVWD�HO�PRPHQWR�HO�0LQLVWHULR�GH�-XVWLFLD� QR�KD�H[SHGLGR�HO�SURWRFROR�GHO�TXH
KDEOD�OD�6HQWHQFLD�&�����GH������

����4XH� OD� IDFLOLWDFLµQ��GLVWULEXFLµQ��RIUHFLPLHQWR�\�R�FRPHUFLDOL]DFLµQ�GH�VXVWDQFLDV
SVLFRDFWLYDV��LQFOXVR�GH� OD� GRVLV� SHUVRQDO��HQ� FXDOTXLHU�OXJDU��SXHGHQ�VHU
FRQGXFWDV�TXH�VH� VXEVXPDQ�HQ�ORV�GHOLWRV�HQOLVWDGR�HQ�HO�DUW¯FXOR�����GHO�&µGLJR
SHQDO�\�OHJLVODFLµQ�FRQFRUGDQWH�

����4XH� OD�/H\� �����GH������OH�RWRUJµ�D� ORV�$OFDOGHV�0XQLFLSDOHV�OD�FRPSHWHQFLD�GH
ȤHVWDEOHFHU� ORV� SHU¯PHWURV� SDUD� OD� UHVWULFFLµQ� GHO� FRQVXPR� GH� VXVWDQFLDV
SVLFRDFWLYDV�HQ�ORV� OXJDUHV�S¼EOLFRV����>TXH@�GHEH�VHU� FODUD�\�YLVLEOH�SDUD�ORV
FLXGDGDQRV��LQIRUPDQGR�GHO�HVSDFLR�UHVWULQJLGRȥ�

����4XH�HO�3UHVLGHQWH� GH�OD�5HS¼EOLFD�H[SLGLµ�HO�'HFUHWR������GH������TXH�GHURJµ�HO
'HFUHWR������GH�������FRQ�HO�FXDO�VH� DGLFLRQµ�HO�FDS¯WXOR���GHO�W¯WXOR���GH�OD�SDUWH
��GHO�OLEUR���GHO�'HFUHWR������GH�������\�HVWDEOHF¯D�ODV�DFWXDFLRQHV�D�VHJXLU�SDUD
YHULILFDU�OD�RFXUUHQFLD�GH�ODV�LQIUDFFLRQHV�FRQVDJUDGDV� HQ�OD�/H\������GH�������(Q
HVH� VHQWLGR��OD�ILQDOLGDG�GHO�'HFUHWR������GHO����GH�GLFLHPEUH������HV� ȤHYLWDU�OD
FULPLQDOL]DFLµQ� GH� SHUVRQDV� FRQVXPLGRUDV� GH� GURJDV� D� WUDY«V� GH� PHGLGDV
FRUUHFWLYDVȥ�\� RULHQWDU�ȤOD�FDSDFLGDG�LQVWLWXFLRQDO��SDUD� FRQWUDUUHVWDU�\� DWDFDU�OD
RIHUWD�GH� VXVWDQFLDV� SVLFRDFWLYDV� �HVWXSHIDFLHQWHV�R� SVLFRWUµSLFDV�� DV¯� FRPR� ODV
HVWUXFWXUDV�GH� FULPHQ�RUJDQL]DGR�GHGLFDGDV� DO�PLFURWU£ILFR�\� QDUFRWU£ILFRȥ��SRU�OR
WDQWR��VH� UHTXLHUH�OD�SUHVHQWH�UHJXODFLµQ�SDUD�HMHUFHU�FRQWURO�SRU�SDUWH�GH� ODV
DXWRULGDGHV�HQ�HO�PXQLFLSLR�GH�%XFDUDPDQJD�

����4XH�HO�DUW¯FXOR�����GHO�&µGLJR�1DFLRQDO�GH�6HJXULGDG�\�&RQYLYHQFLD�&LXGDGDQD
GHILQH�HO�HVSDFLR� S¼EOLFR�FRPR�

Ȥ(O� FRQMXQWR� GH� PXHEOHV� H� LQPXHEOHV� S¼EOLFRV�� ELHQHV� GH� XVR� S¼EOLFR�� ELHQHV
ILVFDOHV��£UHDV� SURWHJLGDV�\� GH�HVSHFLDO�LPSRUWDQFLD�HFROµJLFD�\� ORV�HOHPHQWRV
DUTXLWHFWµQLFRV�\� QDWXUDOHV�GH�ORV�LQPXHEOHV�SULYDGRV��GHVWLQDGRV� SRU�VX�QDWXUDOH]D�
XVRV�R�DIHFWDFLµQ��D�OD�VDWLVIDFFLµQ�GH�QHFHVLGDGHV�FROHFWLYDV�TXH�WUDVFLHQGHQ�ORV
O¯PLWHV�GH�ORV� LQWHUHVHV� LQGLYLGXDOHV�GH�WRGDV� ODV�SHUVRQDV� HQ�HO�WHUULWRULR�QDFLRQDO
&RQVWLWX\HQ�HVSDFLR�S¼EOLFR��HO�VXEVXHOR��HO�HVSHFWUR�HOHFWURPDJQ«WLFR�� ODV�£UHDV
UHTXHULGDV�SDUD� OD� FLUFXODFLµQ�SHDWRQDO��HQ� ELFLFOHWD�\� YHKLFXODU��OD� UHFUHDFLµQ
S¼EOLFD��DFWLYD�R�SDVLYD��ODV�IUDQMDV�GH�UHWLUR�GH�ODV�HGLILFDFLRQHV�VREUH�ODV�Y¯DV�\
DLVODPLHQWRV�GH�ODV�HGLILFDFLRQHV��IXHQWHV�GH�DJXD��KXPHGDOHV��URQGDV�GH�ORV
FXHUSRV�GH�DJXD��SDUTXHV��SOD]DV��]RQDV�YHUGHV�\� VLPLODUHV��ODV�LQVWDODFLRQHV�R
UHGHV� GH� FRQGXFFLµQ� GH� ORV� VHUYLFLRV� S¼EOLFRV� E£VLFRV�� ODV� LQVWDODFLRQHV� \� ORV
HOHPHQWRV�FRQVWLWXWLYRV�GHO�DPREODPLHQWR�XUEDQR�HQ� WRGDV� VXV� H[SUHVLRQHV��ODV
REUDV� GH� LQWHU«V� S¼EOLFR� \� ORV� HOHPHQWRV� KLVWµULFRV�� FXOWXUDOHV�� UHWLJLRVRV�
UHFUHDWLYRV��SDLVDM¯VWLFRV�\�DUW¯VWLFRV��ORV�WHUUHQRV�QHFHVDULRV�SDUD�OD�SUHVHUYDFLµQ�\
FRQVHUYDFLµQ�GH�ODV�SOD\DV�PDULQDV�\�IOXYLDOHV��ORV�WHUUHQRV�QHFHVDULRV�GH�EDMDPDU�
DV¯�FRPR�VXV�HOHPHQWRV�YHJHWDWLYRV��DUHQDV��FRUDOHV�\�ERVTXHV�QDWLYRV��OHJDOPHQWH
SURWHJLGRV��OD�]RQD�GH�VHJXULGDG�\� SURWHFFLµQ�GH�OD�Y¯D�I«UUHD��ODV� HVWUXFWXUDV�GH
WUDQVSRUWH� PDVLYR� \�� HQ� JHQHUDO�� WRGDV� ODV� ]RQDV� H[LVWHQWHV� \� GHELGDPHQWH
DIHFWDGDV� SRU� HO� LQWHU«V�FROHFWLYR�PDQLILHVWR�\� FRQYHQLHQWH�\� TXH� FRQVWLWX\HQ��SRU
FRQVLJXLHQWH��]RQDV�SDUD�HO�XVR�R�HO�GLVIUXWH�FROHFWLYRȥ��
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����4XH�HO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��327��$FXHUGR�����GHO����GH�PD\R�GH
������GHO� 0XQLFLSLR�GH� %XFDUDPDQJD�SUHY«�QRUPDV�HVSHF¯ILFDV�SDUD�OD
ORFDOL]DFLµQ�GH� ORV�XVRV�GH� VHUYLFLRV�GH� DOWR�LPSDFWR�XUEDQR��OLFRUHUDV�\
YLGHRMXHJRV��GHWHUPLQDQGR�TXH�GLFKDV�XQLGDGHV�GH�VHUYLFLR�QR�SXHGHQ�ORFDOL]DUVH
QL�IXQFLRQDU�HQ� ]RQDV� GRQGH� H[LVWDQ�HTXLSDPLHQWRV�FROHFWLYRV�R� GRWDFLRQDOHV�
HQWUH�HOORV�JUXSRV�GH� VHUYLFLRV�GH� HGXFDFLµQ��GH� DFXHUGR�FRQ� ODV� VLJXLHQWHV
FRQGLFLRQHV�

��$UW¯FXOR����� ��� /DV� XQLGDGHV�GH� VHUYLFLRV�FODVLILFDGDV�GHQWUR�GHO� JUXSR�GH
DFWLYLGDGHV�GH�VHUYLFLRV�GH�LPSDFWR�XUEDQR�DFWLYLGDGHV�GH�HVSDUFLPLHQWR�FRPR�EDU�
WDEHUQD�\�GLVFRWHFD��XQLGDG�GH�XVR������ EL,,DUHV��FDVLQRV�� FDQFKDV� GH� EROR�\� WHMR�
ELQJRV��MXHJRV� HOHFWUµQLFRV��MXHJRV� GH�D]DU�� FDQFKDV� GHSRUWLYDV�SULYDGDV�\�VLPLODUHV
�XQLGDG�GH� XVR�����\� HO�JUXSR�FRPHUFLR�GH� OLFRUHV��XQLGDG�GH�XVR� Q¼PHUR����� DV¯
FRPR�ORV�VHUYLFLRV�GH�DOWR�LPSDFWR�ȟ� SURVWLWXFLµQ�\�DFWLYLGDGHV�DILQHV��XQLGDG�GH
XVR� ����� QR�SXHGHQ� ORFDOL]DUVH� QL�IXQFLRQDU� HQ� ]RQDV� GRQGH� H[LVWDQ� HTXLSDPLHQWRV
FROHFWLYRV�R�GRWDFLRQDOHV�SHUWHQHFLHQWHV�D�ORV�JUXSRV�GH�VHUYLFLRV�GH�VDOXG�QLYHO��
\�R�PHGLDQD�FRPSOHMLGDG�FRQ� LQWHPDFLµQ�\� VHUYLFLRV�GH� VDOXG�QLYHO���\�R�DOWD
FRPSOHMLGDG�FRQ�LQWHUQDFLµQ��XQLGDGHV�GH�XVR����\������ VHUYLFLRV�VRFLDOHV� �XQLGDGHV
GH�XVR�Q¼PHURV������������\������HGXFDFLµQ��XQLGDGHV�GH�XVR�Q¼PHURV������������
���\������\�VHJXULGDG�FLXGDGDQD��GHIHQVD�\�MXVWLFLD��XQLGDGHV�GH�XVR�Q¼PHURV����\
�����3DUD�OD�ORFDOL]DFLµQ�\�IXQFLRQDPLHQWR�GH�YLGHRMXHJRV��XQLGDG�GH�XVR������GHEH
FXPSOLUVH� OR� HVWDEOHFLGR� HQ� OD� /H\� ����� GH� ����� R� OD� QRUPD� TXH� OD� PRGLILTXH�
DGLFLRQH�R�VXVWLWX\D�� UHODFLRQDGR�FRQ�OD�GLVWDQFLD�D�ORV�GRWDFLRQDOHV� HGXFDWLYRV�����
���� ���� ��� \� ����� 3DUD� VX� ORFDOL]DFLµQ� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV� VLJXLHQWHV
FRQGLFLRQHV�

D��4XH�HO�SUHGLR�HQ�HO�TXH�VH�SURSRQJD�GHVDUUROODU�ORV�VHUYLFLRV�� VH� XELTXH�D�XQD
GLVWDQFLD�PD\RU�D� VHVHQWD�PHWURV�����P�� GHO�HTXLSDPLHQWR�R�GRWDFLRQDO��HQ�HO
FDVR�GH�VHUYLFLRV�GH�DOWR�LPSDFWR�\�OLFRUHUDV�\�FXDWURFLHQWRV�PHWURV������P��SDUD
YLGHRMXHJRV�

(VWD�GLVWDQFLD�VH�PLGH�XWLOL]DQGR�FRPR�EDVH� OD�FDUWRJUDI¯D�RILFLDO�TXH�KDFH� SDUWH
GHO�SUHVHQWH�3ODQ�� VREUH�OD�FXDO�VH�JUDILFDQ�XQD�R�XQDV�]RQDV�FLUFXODUHV�FRQ�UDGLR
GH�VHVHQWD�PHWURV�����P��R�FXDWURFLHQWRV�PHWURV������P���VHJ¼Q�VHD�HO�FDVR�
FX\R�FHQWUR�VHU£� HO�SXQWR�PHGLR�GHO�SDUDPHQWR�R�SDUDPHQWRV�GH�FRQVWUXFFLµQ�GH
OD�HGLILFDFLµQ�FRQ�XVR�GRWDFLRQDO�GRQGH�VH�HQFXHQWUHQ�VXV� DFFHVRV� SHDWRQDOHV�\
YHKLFXODUHV�� 'HQWUR�GH�HVWH�F¯UFXOR�QR�SXHGH�HVWDU�WRWDO�R�SDUFLDOPHQWH�LQFOXLGR
QLQJ¼Q�SUHGLR�GRQGH�VH�GHVDUUROOH�DOJ¼Q�XVR�GH�VHUYLFLRV�GH�LPSDFWR�XUEDQR�

(Q�OD�VLJXLHQWH�JUDILFD�VH� LOXVWUD�OD�PDQHUD�FRPR�VH�FXPSOH�FRQ�OR�SUHYLVWR�HQ
HVWH� OLWHUD3��

����4XH�SDUD�FRPSUHQGHU�HO�DOFDQFH�GH�OD�SUHFLWDGD�QRUPD��FRQ�UHODFLµQ�D� ORV
VHUYLFLRV�D� ORV� FXDOHV� OHV� DSOLFD�OD� GLVWDQFLD�P¯QLPD�GH� XELFDFLµQ��VH� KDFH
QHFHVDULR�WUDHU�D�FRODFLµQ�OD�GHILQLFLµQ�GH�XVR�GRWDFLRQDO��FRQWHQLGD�HQ�HO�3ODQ�GH
2UGHQDPLHQWR�7HUULWRULDO��OD�FXDO�VH� HVWDEOHFH�FRPR��������� DTXHOORV�XVRV� XUEDQRV
FX\D� IXQFLµQ�HV� OD� GH� SUHVWDU�VHUYLFLRV�GH� VRSRUWH�D� OD� SREODFLµQ��TXH� VH
GHVDUUROODQ� HQ� HGLILFDFLRQHV� \�R� HVSDFLRV� GHQRPLQDGRV� HTXLSDPLHQWRV��� \� VX
FODVLILFDFLµQ��GH�DFXHUGR�D�OD�VLJXLHQWH�WDEOD�

&XDGUR�1R�����&ODVLILFDFLµQ�GH�HTXLSDPLHQWRV�VHJ¼Q�VX� WLSR�\�JUXSRV

7,32
���(TXLSDPLHQWRV�&ROHFWLYRV

*5832
��D��(GXFDFLµQ
��E��6DOXG
��F��%LHQHVWUDU�6RFLDO
��G��&XOWXUDO
��H��&XOWR
3LVFLQDV GHSRUWLYDVHVFXHODV��� (TXLSDPLHQWRV� GHSRUWLYRV FDQFKDV
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UHFUHDWLYRV GHSRUWLYDV�GH� SURSLHGDG� S¼EOLFD SDUTXHV
SULYDGRV� DELHUWRV� DO� S¼EOLFR� \� FRPSOHMRV
GHSRUWLYRV�GHQRPLQDGRV�SDUTXHV� 5HFUHDU
SROLGHSRUWLYRV��FROLVHRV�� HVWDGLRV�� LQVWDODFLRQHV
RO¯PSLFDV��FOXEHV�GHSRUWLYRV�Y�UHFUHDWLYRV
��D�� 6HUYLFLR� D� OD�FRPXQLGDG
��E��$EDVWHFLPLHQWR�GH�DOLPHQWRV
��F��&HPHQWHULRV�\�VHUYLFLRV�IXQHUDULRV
��G��6HUYLFLRV�S¼EOLFRV�\�GH�WUDQVSRUWH
��H��5HFLQWRV�IHULDOHV

���6HUYLFLRV�XUEDQRV�E£VLFRV

����(TXLSDPLHQWRV�FROHFWLYRV��VH�FODVLILFDQ�HQ�FLQFR�JUXSRV�\�HVWRV�D�VX�YH]�HQ
VHQGDV� XQLGDGHV�GH�XVR�GRWDFLRQDO�
��� D�� (GXFDFLµQ��(TXLSDPLHQWRV�GHVWLQDGRV�D� OD� IRUPDFLµQ�LQWHOHFWXDO��OD
FDSDFLWDFLµQ�\�OD�SUHSDUDFLµQ�GH�ORV�LQGLYLGXRV�SDUD�VX�LQWHJUDFLµQ�D� OD�VRFLHGDG
$JUXSD��HQWUH�RWURV��ODV� LQVWLWXFLRQHV�HGXFDWLYDV�SDUD�SUHHVFRODU��MDUG¯Q�LQIDQWLO�\
JXDUGHU¯DV��HGXFDFLµQ�E£VLFD� SULPDULD��VHFXQGDULD�\� PHGLD�DFDG«PLFD��HGXFDFLµQ
VXSHULRU�� IRUPDFLµQ�W«FQLFD� \� SURIHVLRQDO��FHQWURV� WHFQROµJLFRV�\� HGXFDFLµQ�QR

��� E�� 6DOXG�� (TXLSDPLHQWRV�GHVWLQDGRV�D� OD�DGPLQLVWUDFLµQ�\� D� OD� SUHVWDFLµQ�GH
VHUYLFLRV�GH�VDOXG��HVWH�FRPSXHVWR�SRU�ODV�LQVWLWXFLRQHV�SUHVWDGRUDV�GH�VHUYLFLRV�GH
VDOXG��,36��� GH�WRGRV�ORV�QLYHOHV�GH�FRPSOHMLGDG�\�PRGDOLGDGHV��FO¯QLFDV�\�KRVSLWDOHV
GH�������\�,,,�QLYHO�GH�DWHQFLµQ�\�R�EDMD��PHGLDQD�\�DOWD�FRPSOHMLGDG�
��� F�� %LHQHVWDU� VRFLDO�� (GLILFDFLRQHV�\� GRWDFLRQHV�GHVWLQDGDV� DO� GHVDUUROOR�\� OD
SURPRFLµQ�GHO� ELHQHVWDU�VRFLDO�� FRQ� DFWLYLGDGHV� GH� LQIRUPDFLµQ��RULHQWDFLµQ�\
SUHVWDFLRQHV� GH� VHUYLFLRV� D� JUXSRV� VRFLDOHV� HVSHF¯ILFRV�� FRPR� IDPLOLD�� LQIDQFLD�
RUIDQGDG��WHUFHUD�HGDG��GLVFDSDFLWDGRV��HQWUH�RWURV�
��� G�� &XOWXUD�� (VSDFLRV�� HGLILFDFLRQHV� \� GRWDFLRQHV� GHVWLQDGRV� D� ODV� DFWLYLGDGHV
FXOWXUDOHV��FXVWRGLD�� WUDQVPLVLµQ�\� FRQVHUYDFLµQ�GHO� FRQRFLPLHQWR��IRPHQWR�\
GLIXVLµQ�GH� OD� FXOWXUD�\� IRUWDOHFLPLHQWR�GH� ODV� UHODFLRQHV� GH� OD� YLGD� HQ� VRFLHGDG�
$JUXSD� HQWUH� RWURV�� ELEOLRWHFDV�� DUFKLYRV�� JDOHU¯DV� GH� DUWH�� PXVHRV�� MDUGLQHV
ERW£QLFRV��FDVD� GH�OD�FXOWXUD��WHDWURV�\�DXGLWRULRV�
��� H�� &XOWR�� (TXLSDPLHQWRV� GHVWLQDGRV� D� OD� SU£FWLFD� GH� ORV� GLIHUHQWHV� ULWRV�
UHVLGHQFLHV�\� FHQWURV�GH� IRUPDFLµQ�UHOLJLRVDV��HQWUH�ORV� FXDOHV� VH� HQFXHQWUDQ
FDWHGUDOHV�� VHPLQDULRV��FRQYHQWRV��FHQWURV�GH� FXOWR��LJOHVLDV�\� SDUURTXLDV��FDVHV
SDUURTXLDOHV�HQWUH�RWURV�
���(TXLSDPLHQWR�GHSRUWLYR�\�UHFUHDWLYR���UHDV�� HVSDFLRV� \�HGLILFDFLRQHV�GRWDFLRQDWHV
GHVWLQDGRV�D� OD�SU£FWLFD�GHO�HMHUFLFLR�I¯VLFR�� UHFUHDFLµQ�\� GHSRUWH��TXH�DJUXSD�� HQWUH
RWURV�� SLVFLQDV��HVFXHODV� GHSRUWLYDV��FDQFKDV� GHSRUWLYDV�GH� SURSLHGDG�S¼EOLFD�
SDUTXHV� SULYDGRV�DELHUWRV�DO�S¼EOLFR�\� FRPSOHMRV�GHSRUWLYRV�GHQRPLQDGRV� SDUTXHV
5HFUHDU�� SROLGHSRUWLYRV�� FROLVHRV�� HVWDGLRV�� LQVWDODFLRQHV� RO¯PSLFDV�� FOXEHV
GHSRUWLYRV�\�UHFUHDWLYRV��������

IRUPDO

����4XH�DV¯�ODV�FRVDV��VH�FRQVLGHUD�TXH����PHWURV�HV�OD�GLVWDQFLD�REMHWLYD�\�FRKHUHQWH
FRQ�HO�327� SDUD�HVWDEOHFHU�FRPR�SHU¯PHWUR�DOUHGHGRU�GH� HVSDFLRV�\� ]RQDV
S¼EOLFRV�R�OXJDUHV�DELHUWRV�DO�S¼EOLFR��XELFDGRV�GHQWUR�GHO�£UHD� FLUFXQGDQWH�GH�ODV
,QVWLWXFLRQHV�R�FHQWURV�HGXFDWLYRV��FHQWURV�GHSRUWLYRV��SDUTXHV�\�]RQDV�KLVWµULFDV
R� GHFODUDGDV� GH� LQWHU«V�FXOWXUDO�R�SRU�PRWLYRV�GH� LQWHU«V� S¼EOLFR�XELFDGRV�HQ� HO
0XQLFLSLR�GH� %XFDUDPDQJD�GHQWUR�GH� ORV�FXDOHV�QR�VH� SXHGH�FRQVXPLU�EHELGDV
DOFRKµOLFDV��QL�FRQVXPLU��GLVWULEXLU��IDFLOLWDU��RIUHFHU�R� FRPHUFLDOL]DU�VXVWDQFLDV
VLFRDFWLYDV�� LQFOXVLYH� OD�GRVLV� SHUVRQDO�

����4XH�GHQWUR�GH�ORV�SUREOHPDV�GH�VDOXG�S¼EOLFD�TXH�WLHQH�%XFDUDPDQJD�VH
HQFXHQWUD�HO� FRQVXPR�GH� VXVWDQFLDV� SVLFRDFWLYDV�\� EHELGDV� DOFRKµOLFDV�\�R
HPEULDJDQWHV�SRU�SDUWH�GH�QL³RV��QL³DV�\�DGROHVFHQWHV�� DO�SXQWR�TXH�GXUDQWH�����
HQ�����RFDVLRQHV�OD�(6(� 6DQ� &DPLOR�EULQGµ�DWHQFLµQ�P«GLFD�HVSHFLDOL]DGD�D
QL³RV��QL³DV�\�DGROHVFHQWHV�SRU�WUDVWRUQRV�PHQWDOHV�\�GHO�FRPSRUWDPLHQWR�GHELGR
DO�FRQVXPR�GH�DOXFLQµJHQRV�\�R�DOFRKRO��VHJ¼Q� UHSRUWH�UHFLELGR�GH�OD�6XEGLUHFFLµQ
&LHQW¯ILFD�GH�GLFKD�HQWLGDG�
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����4XH� HO� FRQVXPR� GH� EHELGDV� DOFRKµOLFDV� \�R� HPEULDJDQWHV� \� VXVWDQFLDV
SVLFRDFWLYDV�SXHGHQ�JHQHUDU�JUDYHV�DIHFWDFLRQHV�D�OD�LQWHJULGDG�I¯VLFD��D�OD�VDOXG
KXPDQD�\�VH�FRQVWLWX\H�XQ�ULHVJR�SDUD�OD�YLGD�GH�ODV�SHUVRQDV��HQ�WDQWR�TXH�DOWHUD
VX�HVWDGR�GH�£QLPR��OD�SRVLELOLGDG�GH�SHUVHJXLU�ORJURV��OD�SHUFHSFLµQ�GH�OD
UHDOLGDG��\�DIHFWD�HO�Q¼FOHR�IDPLOLDU�

����4XH� HQ� %XFDUDPDQJD�H[LVWHQ�UHGHV� GH� PLFURWU£ILFR�GH� GURJDV�TXH
LQVWUXPHQWDOL]DQ� D� QL³RV� \� QL³DV� H� LQFRUSRUDQ� D� DGROHVFHQWHV� D� VXV� DFWLYLGDGHV�
SXHV�VHJ¼Q�2ILFLR�6(352�*,1$'� ��������GHO����GH�HQHUR�GH������VXVFULWR�SRU�HO
VH³RU�6XEFRPDQGDQWH�GH�OD�3ROLF¯D�0HWURSROLWDQD�GH�%XFDUDPDQJD

��(Q� %XFDUDPDQJD� SRU�WU£ILFR��IDEULFDFLµQ�R� SRUWH�GH�HVWXSHIDFLHQWHV� VH� UHDOL]DURQ
��� DSUHKHQVLRQHV�GH� DGROHVFHQWHV�HQ� ��������� DSUHKHQVLRQHV�HQ� ������ ��
DSUHKHQVLRQHV� HQ������\����DSUHKHQVLRQHV�HQ������

��(Q�%XFDUDPDQJD� SRU�FRQVXPR�GH�HVWXSHIDFLHQWHV�GHMµ�D�GLVSRVLFLµQ�SDUD� UHDOL]DU
SURFHVR�GH�UHVWDEOHFLPLHQWR�GH�GHUHFKRV�D���QL³RV��QL³DV�\�DGROHVFHQWHV�HQ��������
HQ���������HQ������\���HQ�����

����4XH� HO� SDVDGR� ��� GH� RFWXEUH� GH� ����� ORV� FLXGDGDQRV� GH� %XFDUDPDQJD
UHVSDOGDURQ�HO�SURJUDPD�GH�JRELHUQR�Ȥ'HIHQGDPRV�%XFDUDPDQJD�� ���������ȥ��HO
FXDO�LQFOX\µ�ODV�VLJXLHQWHV�SURSXHVWDV�

��5HFXSHUDU�SDUD�ODV�QL³DV��QL³RV��DGROHVFHQWHV�\�FRPXQLGDG�HQ�JHQHUDO�ORV�SDUTXHV�
]RQDV� YHUGHV�� HVFHQDULRV�GHSRUWLYRV�EDUULDOHV��HQWRUQRV�HGXFDWLYRV�\� VX� XVR
LQGHELGR�GHELGR�DO�FRQVXPR�SHUPDQHQWH�GH�VXVWDQFLDV�SVLFRDFWLYDV�
,PSOHPHQWDU�FDPSD³DV� GH�SUHYHQFLµQ�\�FRQFLHQFLDFLµQ�GLULJLGDV�D�GLIHUHQWHV�JUXSRV
GH�HGDG�\� HQIRFDUVH�HQ�ORV�DVSHFWRV�GH�VDOXG�I¯VLFD��PHQWDO�\�VRFLDO�UHODFLRQDGRV
FRQ�HO�FRQVXPR�GH�WDEDFR��DOFRKRO�\�VXVWDQFLDV�SVLFRDFWLYDV���

����4XH�HQ� YLUWXG�GHO�DUW¯FXOR�����GH�OD�&RQVWLWXFLµQ�GH� ������HV� REOLJDWRULR�FXPSOLU�ODV
DQWHULRUHV�SURSXHVWDV�

����4XH� GHELGR� DO� FULWHULR�GH� UDFLRQDOLGDG�HQ� ORV� 1L³RV�� 1L³DV� \� $GROHVFHQWHV� VRQ
PD\RUPHQWH�SURFOLYHV�DO�FRQVXPR�H[SHULPHQWDO�\� SRU�HQGH� LQFXUULU�HQ�DEXVR�R
DGLFFLµQ�DO� DOFRKRO�\�R� EHELGDV� HPEULDJDQWHV�\� VXVWDQFLDV� SVLFRDFWLYDV�VL� VX
FRQVXPR�VH� LQLFLD�D�WHPSUDQD�HGDG�

����4XH� ORV�QL³RV��QL³DV�\� DGROHVFHQWHV�SXHGHQ�VHU� I£FLOPHQWH�LQGXFLGRV�SRU�ORV
DGXOWRV�SDUD� LQLFLDU�HO� FRQVXPR�GH� DOFRKRO�R� VXVWDQFLDV�SVLFRDFWLYDV��'H
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�5HVROXFLµQ�1R�������GHO����GH�HQHUR�GH������

����4XH� DO�REVHUYDU� D� SHUVRQDV� FRQVXPLHQGR�DOFRKRO�\�R�EHELGDV� HPEULDJDQWHV�R
GURJDV�HQ�£UHDV�R� ]RQDV�S¼EOLFDV��SXHGH�OOHYDU�D� TXH�ORV�1L³RV��1L³DV�\
$GROHVFHQWHV�QRUPDOLFHQ�HVWD�DFWLYLGDG�HQ�XQD�HWDSD�HQ�OD�TXH�QR�FXHQWDQ�FRQ�OD
UDFLRQDOLGDG�VXILFLHQWH�TXH�SHUPLWD�HTXLSDUDU�GLFKD�GHFLVLµQ�FRQ�HO�OLEUH�GHVDUUROOR
GH�OD�SHUVRQDOLGDG�TXH�HVWDEOHFH� OD�&RQVWLWXFLµQ�3RO¯WLFD�

����4XH�HO�(VWDGR�\� OD�6RFLHGDG�GHEHQ�FRQFXUULU�FRQ�OD�IDPLOLD�D� OD�SUHYHQFLµQ�GHO
FRQVXPR�SRU� SDUWH�GH� ORV�1L³RV��1L³DV�\� $GROHVFHQWHV�GH� ODV� GURJDV�\� ODV
VXVWDQFLDV�DOXFLQµJHQDV�

����4XH�HO�SHQVDPLHQWR�RFFLGHQWDO�GHVGH�HO�UHQDFLPLHQWR�VH�KD�SUHRFXSDGR�SRU
FXOWLYDU�HO� HMHUFLFLR�GH� OD� OLEHUWDG��HQ� GRQGH� OD� FULDQ]D� DGHFXDGD� HV� XQR�GH� VXV
SUHVXSXHVWRV�

��Ȥ$UW¯FXOR������4XLHQHV�HOLMDQ�JREHUQDGRUHV�\� DOFDOGHV��LPSRQHQ�SRU�PDQGDWR�DO�HOHJLGR�HO
SURJUDPD�TXH�SUHVHQWR�DO� LQVFULELUVH�FRPR�FDQGLGDWR��/D� OH\�UHJODPHQWDU£�HO�HMHUFLFLR�GHO�YRWR
SURJUDP£WLFRȥ�
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��*LRYDQQL�3LFFROR�GH��D�0LUDQGROD�HQ�Ȥ2UDFLµQ�GH� OD�GLJQLGDG�GHO�KRPEUHȥ��������
UHVDOWµ�TXH�HO�KRPEUH�VH�GLVWLQJXH�GH�ORV�GHP£V� VHUHV� GH�OD�QDWXUDOH]D�HQ�WDQWR�TXH
ȤOH�IXH�FRQFHGLGR�VHU� OR�TXH�HOLMD��LVHU�OR�TXH�TXLHUH�VHU�ȥ�

��(UDVPR�GH�5RWWHUGDP�HQ�OD�Ȥ(GXFDFLµQ�GHO�SU¯QFLSH�FULVWLDQRȥ��������UHFRQRF¯D�OD
LPSRUWDQFLD�GH�OD�HGXFDFLµQ�HQ�HO�QL³R�

Ȥ(O� PDHVWUR� GHEH� DVXPLU� GH� LQPHGLDWR�VXV� GHEHUHV�� D� ILQ� GH� VHPEUDU� ODV
VHPLOODV�GH�OD�EXHQD�FRQGXFWD�PRUDO�PLHQWUDV�ORV�VHQWLGRV�GHO�SU¯QFLSH�WRGDY¯D
HVW£Q� HQ�OD�WHUQXUD�GH� OD�MXYHQWXG��PLHQWUDV�VX� PHQWH�HVW£�P£V� DOHMDGD�GH
WRGRV�ORV�YLFLRV�\�VH�HQWUHJD�GµFLOPHQWH�D� OD�PDQR�GH�RULHQWDFLµQ�HQ�OR�TXH�OH
RUGHQH�� (V� LQPDGXUR�WDQWR�HQ�FXHUSR�\�PHQWH��FRPR�HQ�VX�VHQWLGR�GHO�GHEHU�
/D�WDUHD�GHO�PDHVWUR�HV�VLHPSUH�OD�PLVPD��SHUR�GHEH�HPSOHDU�XQ�P«WRGR�HQ
XQ�FDVR�\�RWUR�HQ�RWUR��0LHQWUDV�VX�DOXPQR�HV�WRGDY¯D�XQ�QL³R�SHTXH³R��SXHGH
WUDQVPLWLU�VXV� HQVH³DQ]DV�D�WUDY«V�GH�ERQLWDV�KLVWRULDV��DJUDGDEOHV�I£EXODV�\
LQJHQLRVDV�SDU£ERODV��

��5RXVVHDX� HQ�Ȥ(PLOLR��R�GH�OD�HGXFDFLµQȥ��������VREUH�OD�HGXFDFLµQ�GH�ORV�QL³RV
H[SUHVµ�

Ȥ+D\� TXH� FRQYHQLU�HQ� TXH�HVWH�P«WRGR�WLHQH�VXV� LQFRQYHQLHQWHV�\� TXH�HV
GLI¯FLO�SRQHUOR�HQ�SU£FWLFD��SXHV�VL�WDQ�SURQWR�HPSLH]D�D�REVHUYDU� \�OH�LQGXF¯V�D
TXH�DFHFKH�FRQ�WDQWD�DWHQFLµQ�ODV�DFFLRQHV�DMHQDV��OH�FRQYHUWLU«LV�HQ�XQ
PDOGLFLHQWH�\�VDW¯ULFR��I£FLO�DO�HUURU��VH� KDELWXDU£�D� OD�RGLRVD�VDWLVIDFFLµQ�GH
KDOODU�HQ�WRGR�VLQLHVWUDV�LQWHUSUHWDFLRQHV� \�D�QR�PLUDU�ELHQ�QL�VLTXLHUD�OR�TXH�HV
EXHQR��9HU£� GHODQWH�GH�V¯� HO�HVSHFW£FXOR�GHO�YLFLR�\� FRQWHPSODU£�VLQ�KRUURU�D
ORV�SHUYHUVRV�GH�OD�PLVPD�PDQHUD�TXH�XQR�VH� KDELW¼D�D�YHU�VLQ�FRPSDVLµQ�D
ORV�GHVJUDFLDGRV��\�SURQWR�OD�SHUYHUVLGDG�JHQHUDO�OH�VHUYLU£�PHQRV�GH�OHFFLµQ
TXH�GH�GLVFXOSD��KDVWD�GHFLUVH�TXH�VL�HO�KRPEUH�HV� GH�WDO�PDQHUD��«O�QR�WLHQH
SRU�TX«� VHU�GH� RWUR�PRGR���

����4XH�VH� UHFRQRFH�TXH�OD�OLEHUWDG�UHVLGH�HQ�OD�ȤUHVROXFLµQ�\�YDORU�SDUD�VHUYLUVH�GHO
>HQWHQGLPLHQWR@�SURSLR�VLQ� OD� JX¯D� GHO� GH� DOJ¼Q� RWURȥ� \� VH� DWD� D� OD� DVXQFLµQ
UHVSRQVDELOLGDGHV�\� GH� FRQVHFXHQFLDV�HVSHFLDOPHQWH�HQ� OD�YLGD� DGXOWD��FRPR
HQVH³D� .DQW�HQ�Ȥ&RQWHVWDFLµQ�D�OD�SUHJXQWD����TX«�HV� OD�LOXVWUDFLµQ"ȥ��������

����4XH�OD�DGPLQLVWUDFLµQ�PXQLFLSDO�GH�%XFDUDPDQJD�FRQVLGHUD�QHFHVDULR�SURPRYHU�OD
GHQXQFLD�GH�ORV�FLXGDGDQRV�GH�SHUVRQDV�YLQFXODGDV�D�ODV�UHGHV�GH�PLFURWU£ILFR�HQ
OD�FLXGDG�SRU�OR�TXH�FRQVLGHUD�RSRUWXQR�TXH�OD�3ROLF¯D�1DFLRQDO�ILMH�GH�FRQIRUPLGDG
FRQ�OD�OH\�HO�SDJR�GH�UHFRPSHQVDV�D�ORV�FLXGDGDQRV�FX\DV�GHQXQFLDV�SHUPLWDQ�OD
MXGLFLDOL]DFLµQ�GH�HVWDV�SHUVRQDV�

����4XH�HO�DOFDOGH�GH�%XFDUDPDQJD�PHGLDQWH�HO�'HFUHWR�0XQLFLSDO������GH�����
KDE¯D� ILMDGR� HO� SHU¯PHWUR� SDUD� OD� YLJLODQFLD� GHO� FRQVXPR�� SRUWH�� GLVWULEXFLµQ�
IDFLOLWDFLµQ��RIUHFLPLHQWR�R�FRPHUFLDOL]DFLµQ��LQFOXLGD�OD�GRVLV� SHUVRQDO��DV¯� FRPR�HO
FRQVXPR�GH�EHELGDV�DOFRKµOLFDV��VLQ�HPEDUJR��GLFKD�QRUPD�GHEH�GHURJDUVH�WRGD
YH]�TXH��QR�DWLHQGH�OD�MXULVSUXGHQFLD�UHFLHQWH�GH�OD�&RUWH�&RQVWLWXFLRQDO�\�HO�PDUFR
MXU¯GLFR�UHJODPHQWDULR�ILMDGR�SRU�HO�*RELHUQR�1DFLRQDO�

(Q�P«ULWR�GH�OR�DQWHULRUPHQWH�H[SXHVWR�

'(&5(7$�

&$3�78/2� ,

',6326,&,21(6�*(1(5$/(6

$57�&8/2� ,
�� 2%-(72�� (O�SUHVHQWH�'HFUHWR�WLHQH�FRPR�REMHWR�UHJODPHQWDU�HO�SHU¯PHWUR
SDUD� OD�YLJLODQFLD�GHO�FRQVXPR�� GLVWULEXFLµQ��IDFLOLWDFLµQ��RIUHFLPLHQWR�R�FRPHUFLDOL]DFLµQ� GH
VXVWDQFLDV�SVLFRDFWLYDV�QDWXUDOHV�R�VLQW«WLFDV��LQFOXVLYH�OD�GRVLV� SHUVRQDO�� DV¯� FRPR� OD
SURKLELFLµQ�GHO�FRQVXPR�GH�EHELGDV�DOFRKµOLFDV�\�R�HPEULDJDQWHV��HQ�]RQDV� \�HVSDFLRV
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S¼EOLFRV�R� OXJDUHV�DELHUWRV�DO�S¼EOLFR��XELFDGRV�GHQWUR�GHO� £UHD� TXH� URGHD�ORV�FHQWURV
HGXFDWLYRV��FHQWURV�GHSRUWLYRV��SDUTXHV�\�]RQDV� KLVWµULFDV�GHFODUDGDV� GH�LQWHU«V�FXOWXUDO�R
SRU�PRWLYRV�GH�LQWHU«V�S¼EOLFR�HQ�WRGD�OD�MXULVGLFFLµQ�GHO�PXQLFLSLR�GH�%XFDUDPDQJD�

$57�&8/2��
�� 3$5�0(7526� +(50(1�87,&26�<� 35,1&,3,26�,17(*5$'25(6�
/DV�GLVSRVLFLRQHV�GHO� SUHVHQWH�'HFUHWR�GHEHU£Q�VHU� LQWHUSUHWDGDV�SRU�ODV� DXWRULGDGHV
FRQIRUPH�ORV�SULQFLSLRV�GH�SURSRUFLRQDOLGDG�� QHFHVLGDG�\�SUR�LQ�IDQV�

$57�&8/2��
Ȣ��3(5�0(752��6H�HVWDEOHFH�HQ�VHVHQWD������PHWURV��HO�SHU¯PHWUR�GHO
HVSDFLR�S¼EOLFR�R�OXJDUHV�DELHUWRV�DO�S¼EOLFR��HQ�HO�VXHOR�XUEDQR�R�UXUDO�GHO�0XQLFLSLR�GH
%XFDUDPDQJD�� TXH�VH�HQFXHQWUHQ�HO�£UHD�FLUFXQGDQWH�GH�

&HQWURV�HGXFDWLYRV��GHVWLQDGRV�D�OD�IRUPDFLµQ�DFDG«PLFD�H�LQWHOHFWXDO�HQ�WRGRV
ORV�QLYHOHV�� OD�FDSDFLWDFLµQ�\�OD�SUHSDUDFLµQ�GH� ORV�LQGLYLGXRV�SDUD�VX� LQWHJUDFLµQ�D
OD�VRFLHGDG��TXH�DJUXSD��HQWUH�RWURV��ODV�LQVWLWXFLRQHV�HGXFDWLYDV�SDUD�SUHHVFRODU�
MDUG¯Q� LQIDQWLO� \� JXDUGHU¯DV�� HGXFDFLµQ� E£VLFD� SULPDULD�� VHFXQGDULD� \� PHGLD
DFDG«PLFD��HGXFDFLµQ�VXSHULRU��IRUPDFLµQ�W«FQLFD�\� SURIHVLRQDO��FHQWURV�GH
IRUPDF,µQ� WHFQROµJLFD� \�HGXFDFLµQ� QR�IRUPDO�

&HQWURV� GHSRUWLYRV�� £UHDV�� HVSDFLRV�\�HGLILFDFLRQHV�GRWDFLRQDOHV�GHVWLQDGRV�D�OD
SU£FWLFD�GHO�HMHUFLFLR�I¯VLFR�� UHFUHDFLµQ�\�GHSRUWH��TXH� DJUXSD�HQWUH�RWURV��SLVFLQDV�
HVFXHODV� \� FOXEHV� GHSRUWLYRV� R� UHFUHDWLYRV�� FDQFKDV� GHSRUWLYDV�� SDUTXHV�
FRPSOHMRV�GHSRUWLYRV�DELHUWRV�DO� S¼EOLFR�LQFOX\HQGR�ORV� GHQRPLQDGRV� 5HFUHDU�
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