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FRQGLFLRQHV�SUHYDOHFLHQWHV�GHELGR�DO�LQWHUpV�GHO�JRELHUQR�FHQWUDO�SRU�WUDVODGDU��
D� ORV�JRELHUQRV�PXQLFLSDOHV��HQ� IRUPD�SDXODWLQD�� IXQFLRQHV� �DGPLQLVWUDWLYDV��
HFRQyPLFDV�� SROtWLFDV� \� VRFLDOHV�� � <� QR� SUHFLVDPHQWH� SDUD� GHELOLWDUVH��PiV�
ELHQ�SDUD�UHDOL]DU�FRQ�HILFLHQFLD�ODV�IXQFLRQHV�D�ODV�TXH�HVWD�REOLJDGR�\�TXH�
EXVFD� PHMRUDU� D� WUDYpV� GHO� SURFHVR� GH� GHVFHQWUDOL]DFLyQ� HFRQyPLFD� \�
DGPLQLVWUDWLYD�TXH�HVWD�SURPRYLHQGR�SRU�PHGLR�GH�OD��&RPLVLyQ�3UHVLGHQFLDO�
SDUD� OD� 5HIRUPD� GHO� (VWDGR�� 'HVFHQWUDOL]DFLyQ� \� 3DUWLFLSDFLyQ� &LXGDGDQD��
&235(�� � 3DUD� JDUDQWL]DU� HVWH� SURFHVR� GH� UHIRUPD� GHO� (VWDGR�� VH�
SURPRYLHURQ� \�DSUREDURQ� OD�/H\�*HQHUDO� GH�'HVFHQWUDOL]DFLyQ� �'HFUHWR����
����� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD��� /H\� GH� ORV� &RQVHMRV� GH� 'HVDUUROOR�
8UEDQR� \�5XUDO� �'HFUHWR� ������ GHO�&RQJUHVR� GH� OD�5HS~EOLFD��� DGHPiV� VH�
SURPXOJR�XQ�QXHYR�&yGLJR�0XQLFLSDO� �'HFUHWR���������GHO�&RQJUHVR�GH� OD�
5HS~EOLFD��� DGLFLRQDOPHQWH� ODV� PXQLFLSDOLGDGHV� UHFLEHQ� DSR\R� ILQDQFLHUR� D�
WUDYpV�GH�ODV�WUDQVIHUHQFLDV�GHO�JRELHUQR�
(Q�HVH�VHQWLGR��SDUD�FXPSOLU�FRQ�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�VH�GLVSXVR�
GLYLGLU�HO�LQIRUPH�HQ�FXDWUR�FDStWXORV��HO�SULPHUR��WLHQH�SRU�WtWXOR�(O�0XQLFLSLR�
\� VX� REMHWLYR� HV� RIUHFHU� XQ� PDUFR� KLVWyULFR� \� FRQFHSWXDO� TXH� VLUYD� GH�
UHIHUHQFLD�SDUD�JXLDU�\�FLUFXQVFULELU�HO�iPELWR�HQ�TXH�VH�JHQHUD�HO�SUREOHPD�
(O�FDStWXOR�VHJXQGR�VH�GHQRPLQy�HO�3URFHVR�GH�'HVFHQWUDOL]DFLyQ�)LVFDO�GHO�
(VWDGR�� � 6X� REMHWLYR� HV� GDU� D� FRQRFHU� OD� RSRUWXQLGDG� TXH� HO� SURFHVR� GH�
GHVFHQWUDOL]DFLyQ�RIUHFH�D�ODV�PXQLFLSDOLGDGHV�SDUD�DPSOLDU�HO�iPELWR�GH�VXV�
UHVSRQVDELOLGDGHV�\�FRQ�HOOR�DOFDQ]DU�HO�QLYHO�GH�DXWRULGDG�TXH�FRUUHVSRQGH�D�
HVWH� WLSR� GH� JRELHUQR�� � (VWH� SURFHVR� HV� LPSRUWDQWH� SRUTXH� WUDQVILHUH�
SDXODWLQDPHQWH��GHO�JRELHUQR�FHQWUDO�DO�JRELHUQR�PXQLFLSDO�FRPSHWHQFLDV�GH�
FDUiFWHU� ILVFDO�� HFRQyPLFR�� SROtWLFR� \� VRFLDO�� FRQMXQWR� GH� DWULEXFLRQHV� TXH�
GDUiQ� OD� IRUWDOH]D� TXH� ORV� JRELHUQRV� PXQLFLSDOHV� QHFHVLWDQ� SDUD�
GHVHQYROYHUVH�FRQ�HILFLHQFLD��
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(O�FDStWXOR�WHUFHUR�VH�WLWXOD�/DV�&RQGLFLRQHV�GH�9LGD��HO�REMHWLYR�GHO�PLVPR�HV�
GHPRVWUDU� TXH� OD� HVFDVH]� GH� ILQDQFLDPLHQWR� DGHFXDGR� \� RSRUWXQR� WLHQH�
HIHFWRV�SHUMXGLFLDOHV�VREUH�HO�QLYHO�GH�GHVDUUROOR�KXPDQR��HQ�HVSHFLDO�FXDQGR�
VH�GHVDWLHQGHQ�VHFWRUHV�FODYHV�SDUD�HO�GHVDUUROOR�HFRQyPLFR�GH� ORV�SDtVHV���
(Q� HVWH� VHQWLGR� YDOH� OD� SHQD� UHLWHUDU� TXH� OD� LQYHUVLyQ� HQ� HO� VHFWRU� GH� OD�
HGXFDFLyQ�HV�PX\� OLPLWDGD�� \�TXH� ORV�SURJUDPDV�GH� LQYHUVLyQ� ItVLFD�D~Q�QR�
DOFDQ]DQ�D�OD�PD\RUtD�GH�OD�SREODFLyQ�
(Q�HVWH�FDStWXOR�WDPELpQ�VH�DQDOL]y�HO�HQODFH�TXH�VH�GD�HQWUH�JDVWR�PXQLFLSDO�
\�FRQGLFLRQHV�GH�YLGD��\�VH�PHQFLRQy�OD�LPSRUWDQFLD�TXH�WLHQH�OD�SODQLILFDFLyQ�
GHO�JDVWR�SDUD�HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�����
)LQDOPHQWH�� VH� GHVDUUROOD� HO� FDStWXOR� VREUH� ORV� 5HFXUVRV )LQDQFLHURV� \�
3URSXHVWDV� GH� )LQDQFLDPLHQWR� SDUD� ORV� 0XQLFLSLRV�� FRQWLHQH� LQIRUPDFLyQ�
VREUH� OD�QDWXUDOH]D�GH� OD�HVFDVH]��GH� ORV�UHFXUVRV�GH�ILQDQFLDPLHQWR��HQ�VX�
UHFRUULGR� VH� KDFH� XQD� GHVFULSFLyQ� GHO� RULJHQ� \� GHVWLQR� GH� ORV� LQJUHVRV�
PXQLFLSDOHV��DGHPiV�FRQWLHQH� ODV��SURSXHVWDV�GH�ILQDQFLDPLHQWR�TXH�GHEHQ�
XWLOL]DU� ODV PXQLFLSDOLGDGHV� TXH� GHVHHQ� HVWDU� HQ� DUPRQtD� FRQ� ORV�
SURFHGLPLHQWRV�DFWXDOHV�GH� ILQDQFLDPLHQWR�HQ� ORV�FXDOHV� OD�SDUWLFLSDFLyQ�GHO�
YHFLQR�HV�PX\�LPSRUWDQWH��
(Q�HVWH�PLVPR�FDStWXOR�VH�KL]R�XQ�DQiOLVLV�GHO�SUREOHPD�GHO�HQGHXGDPLHQWR�\�
VXV� UHSHUFXVLRQHV� HQ� ODV� ILQDQ]DV� PXQLFLSDOHV�� � /D� GHXGD�� VH� DQDOL]y�
FRQVLGHUDQGR�GRV�SHUVSHFWLYDV��SRU�XQ� ODGR��VX� LPSRUWDQFLD�FRPR�IXHQWH�GH�
ILQDQFLDPLHQWR�� \D� TXH� DOJXQRV� PXQLFLSLRV� XWLOL]DQ� UHFXUVRV� GH� DJHQFLDV�
ILQDQFLHUDV� H[WHUQDV�� GHO� ,QVWLWXWR� GH� )RPHQWR� 0XQLFLSDO� \� GH� ORV� EDQFRV�
FRPHUFLDOHV����$�OD�YH]���VH�DQDOL]y�HO�HQGHXGDPLHQWR�GHVGH�HO�SXQWR�GH�YLVWD�
GHO� SUREOHPD� TXH� UHSUHVHQWD� SDUD� ORV� PXQLFLSLRV� SDJDU� HO� VHUYLFLR� GH� OD�
GHXGD�� HO� FXDO� GXUDQWH� HO� DxR� ���� UHSUHVHQWy� HO� ����GHO� SUHVXSXHVWR� GH�
JDVWR� GH� WRGDV� ODV� PXQLFLSDOLGDGHV�� (Q� HVWH� DVSHFWR� VH� FRQFOX\H� TXH� OD�
GHXGD�UHSUHVHQWD�SDUD�ORV�PXQLFLSLRV�XQ�DOWR�FRVWR�GH�RSRUWXQLGDG�
(QWUH� RWUDV�� HV� LQWHQFLyQ� GH� HVWH� LQIRUPH� RIUHFHU� D� ORV� DFWXDOHV� \� IXWXURV�
JRELHUQRV� PXQLFLSDOHV� DOJXQDV� VXJHUHQFLDV� TXH� OHV� VLUYDQ� SDUD� PHMRUDU� HO�
GHVHPSHxR�ILQDQFLHUR�GH�ODV�PXQLFLSDOLGDGHV���
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(O�VXUJLPLHQWR�GHO�PXQLFLSLR�HQ�$PpULFD�/DWLQD�REHGHFLy�D�OD�QHFHVLGDG�GH�OD�
FRURQD�HVSDxROD�GH�PDQWHQHU�HO�FRQWURO�VREUH�ORV�WHUULWRULRV�FRQTXLVWDGRV��HQ�
FRQVHFXHQFLD��HVWD� LQVWLWXFLyQ��VH� LPSOHPHQWy�FRPR�LQVWUXPHQWR�FRORQLDO�GH�
GRPLQDFLyQ�� FRQ� IXQFLRQHV�SXUDPHQWH�SROtWLFDV� \�EXURFUiWLFDV�� RUJDQL]DFLyQ�
WHUULWRULDO��FRQWURO�ILVFDO�\�PLOLWDU��
(O�PXQLFLSLR� VH� GHVDUUROOD�D�SDUWLU� GH� OD�RUJDQL]DFLyQ�GH� OD� YLGD� FRORQLDO� HQ�
$PpULFD� \� VH� FRQFUHWL]D� HQ� DTXHOODV� H[WHQVDV� UHJLRQHV� EDMR� GHSHQGHQFLD�
GLUHFWD�GH�ORV�D\XQWDPLHQWRV�GH�HVSDxROHV���/RV�JRELHUQRV�HVSDxROHV�GH�ODV�
JUDQGHV� FLXGDGHV� VLHPSUH� WXYLHURQ� MXULVGLFFLyQ� VREUH� XQ� H[WHQVR� WHUULWRULR�
TXH� ODV� FLUFXQGDED� \� SRU� OR� JHQHUDO� QR� KXER� UHJOD� ILMD� SDUD� GHOLPLWDU� HVH�
WHUULWRULR�� � 3RU� OR� WDQWR�� HO� yUJDQR� GH� SRGHU� \� � DOUHGHGRU� GHO� FXDO� JLUD� HO�
GHVDUUROOR�GHO�PXQLFLSLR�IXH�HO�$\XQWDPLHQWR���
6HJ~Q� HO� KLVWRULDGRU� JXDWHPDOWHFR� (UQHVWR� $JXLODU� &KLQFKLOOD�� HO�
$\XQWDPLHQWR� GH� OD� FLXGDG� GH� *XDWHPDOD� HV� FUHDGR� SRU� HO� FRQTXLVWDGRU�
3HGUR� GH� $OYDUDGR� HQ� ������ \� VXV� SULPHUDV� DFWLYLGDGHV� VH� HQFDPLQDURQ� D�
RUJDQL]DU�OD�LQFLSLHQWH�FRORQLD��\�HPSHxDUVH�HQ�OD�FRQTXLVWD�\ ³SDFLILFDFLyQ�GH�
OD� WLHUUD´�� OD� FXDO� HQ� HVD� IRUPD� IXH� TXHGDQGR� EDMR� VX� DXWRULGDG�� � � 3DUD�
$OYDUDGR� OD�FLXGDG� IXH�VX�FHQWUR�GH�RSHUDFLRQHV�SDUD�FRQWLQXDU� OD� WDUHD�GH�
H[SORUDU� HO� WHUULWRULR� \� PDQWHQHU� HO� FRQWURO� \� H[SORWDFLyQ� GH� OD� SREODFLyQ�
LQGtJHQD��
'HVGH� DJRVWR� GH� ����� KDVWD� QRYLHPEUH� GH� ������ HO� $\XQWDPLHQWR� HVWXYR�
GRPLQDGR�SRU��OD�YROXQWDG�GH�3HGUR�GH�$OYDUDGR��IXQFLRQy�VHJ~Q�HO��FDSULFKR�
GH� HVWH�� \� SRU� IDOWD� GH� IXQGDPHQWR� MXUtGLFR� DSURSLDGR�� VX� JRELHUQR� WXYR�
FDUiFWHU� SXUDPHQWH� VLPEyOLFR�� SRU� OR� WDQWR ODV� GHFLVLRQHV� TXH� VH� WRPDURQ�
WXYLHURQ�SRFD�LQFLGHQFLD�HQ�HO�GHVDUUROOR��GH�OD�FLXGDG�
(Q������� OOHJD�D�*XDWHPDOD� -RUJH�GH�$OYDUDGR��KHUPDQR�GHO�FRQTXLVWDGRU��
QRPEUDGR�SRU�OD�-XVWLFLD�0D\RU�GH�1XHYD�(VSDxD��0p[LFR��FRPR�7HQLHQWH�GH�
-XVWLFLD�0D\RU�\�&DSLWiQ�*HQHUDO��SDUD�HMHUFHU�WRGRV�ORV�DFWRV�LQKHUHQWHV�D�OD�
WHQHQFLD� GH� GLFKD� -XVWLFLD� 0D\RU�� � &RQ� OD� OOHJDGD� GHO� KHUPDQR� GHO�
FRQTXLVWDGRU�� VH� HVWDEOHFHQ� ORV� SULQFLSLRV� GH� OD� RUJDQL]DFLyQ� OHJDO� GHO�
$\XQWDPLHQWR�� SXHV� pO� WUDtD� FRQVLJR� IDFXOWDGHV� SDUD� SUHVLGLU� HO� FDELOGR�� GDU�
SRVHVLyQ� \� MXUDPHQWDU� D� ODV� DXWRULGDGHV� GH� OD� FLXGDG�� FX\R� QRPEUDPLHQWR�
KDEtD�VLGR�H[WHQGLGR�HQ�0p[LFR��

� &DUORV�$UWXUR�6RWR�5DPtUH]�� (O�PXQLFLSLR�FRPR�JRELHUQR�ORFDO�HQ�*XDWHPDOD �*XDWHPDOD��,QVWLWXWR�GH�)RPHQWR�
0XQLFLSDO��,1)20���������3����� (UQHVWR�$JXLODU�&KLQFKLOOD��� (O�D\XQWDPLHQWR�FRORQLDO�GH�OD�FLXGDG�GH�*XDWHPDOD�� �*XDWHPDOD���(GLWRULDO�
8QLYHUVLWDULD��86$&����������S�������� ,ELG���S����
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&RP~QPHQWH� VH� XWLOL]DURQ� ORV� WpUPLQRV� &DELOGR� FRPR� VLQyQLPR� GH�
$\XQWDPLHQWR���HQWHQGLpQGRVH�TXH�VH�KDEODED�GH�OD�DXWRULGDG�GHO�PXQLFLSLR��
VLQ�HPEDUJR��DPERV�yUJDQRV�WXYLHURQ�IXQFLRQHV�GLIHUHQWHV���(O�&DELOGR�HUD�OD�
UHXQLyQ�R�-XQWD�GH�ORV�$OFDOGHV�\�5HJLGRUHV��ORV�SULPHURV��FRQ�OD�IXQFLyQ�GH�
DGPLQLVWUDU� MXVWLFLD� \� ORV� VHJXQGRV� HQFDUJDGRV� GHO� JRELHUQR� \� OD�
DGPLQLVWUDFLyQ�GH�OD�FLXGDG���
(O� &DELOGR� HVWDED� IRUPDGR� SRU� HO� 7HQLHQWH� GH� *REHUQDGRU�� GRV� $OFDOGHV�
RUGLQDULRV�\�VHLV�5HJLGRUHV��HO�$\XQWDPLHQWR�LQFOXtD�DSDUWH�GH�ORV�PLHPEURV�
GHO� &DELOGR� D� XQ� $OJXDFLO� 0D\RU�� XQ� 0D\RUGRPR� GH� 3URSLRV�� HOHFWR� SRU� HO�
&DELOGR�� XQ�3URFXUDGRU� GH� OD�&LXGDG�� WDPELpQ� HOHFWR� SRU� HO�&DELOGR�� � \� ORV�
GHPiV�PLHPEURV�TXH�HUDQ�XQ�(VFULEDQR��XQ�3UHJRQHUR��XQ�0D\RUGRPR�GH�OD�
,JOHVLD��$OJXDFLOHV�PHQRUHV�\�HO�6DFULVWiQ��
(O� $\XQWDPLHQWR� IXH� OD� LQVWLWXFLyQ� WRWDO�� HQFDUJDGD� GHO� JRELHUQR� \� OD�
DGPLQLVWUDFLyQ�GHO�PXQLFLSLR�� D� WUDYpV�GH� WRGRV�VXV�PLHPEURV�� � �(O�&DELOGR�
HUD�OD�DXWRULGDG�Pi[LPD�GH�OD�FLXGDG����
3RU� OR� JHQHUDO�� DQWH� HO� D\XQWDPLHQWR� \� FRQ� OD� D\XGD� GH� HVWH�� ORV�
FRQTXLVWDGRUHV� \� SULPHURV� SREODGRUHV� \� VXV� GHVFHQGLHQWHV�� JHVWLRQDURQ�
UHFRPSHQVDV�GH�FDUiFWHU�HFRQyPLFR�SRU VHUYLFLRV�SUHVWDGRV�HQ�HO�UDPR�FLYLO�
R� PLOLWDU�� � 0XFKDV� YHFHV� ODV� UHFRPSHQVDV� IXHURQ� HQ� HIHFWLYR�� D� YHFHV� HQ�
WLHUUDV��DJXDV�HWF���
3DUD� ORV�FRORQL]DGRUHV�HQ�XQ�SULQFLSLR�\�SDUD� ORV�FULROORV�SRVWHULRUPHQWH��HO�
$\XQWDPLHQWR� GH� OD� FLXGDG� IXH� HO� yUJDQR� DGHFXDGR� SDUD� GHIHQGHU� VXV�
LQWHUHVHV� \� DVSLUDFLRQHV� VRFLDOHV� \� HO� SXQWR� GH� DSR\R� SDUD� FRQVHUYDU� ORV�
SULYLOHJLRV� DGTXLULGRV� SRU� ORV� GHVFXEULGRUHV�� ORV� FRQTXLVWDGRUHV� \� VXV�
GHVFHQGLHQWHV�� $GHPiV�� OD� YHQWD� HQ� VXEDVWD� GH� ORV� SXHVWRV� S~EOLFRV�
IDYRUHFLy�D�ODV�IDPLOLDV�DFDXGDODGDV�GH�HQWRQFHV��TXLHQHV�FRQ�OD�VXILFLHQFLD�
GH� UHFXUVRV� SRGtDQ� KDFHUVH� GH� XQ� SXHVWR� HQ� HO� JRELHUQR� GHO� � PXQLFLSLR��
DXQTXH�QR�HVWXYLHUDQ�FDSDFLWDGRV�SDUD�UHDOL]DUOR��HVWR�LPSDFWy�HQ�OD�SULQFLSDO�
IXQFLyQ�GH� ORV� �$\XQWDPLHQWRV�� �TXH�FRQVLVWtD�HQ OD�DGPLQLVWUDFLyQ�HILFLHQWH�
GH�ORV�UHFXUVRV�GH�OD�FLXGDG��
6H�FUHH�TXH�IXH�KDVWD�OOHJDU�D�ORV�DxRV�TXH�SUHFHGLHURQ�D�OD�LQGHSHQGHQFLD�
GH�&HQWUR�$PpULFD��FXDQGR�ORV�FDELOGRV�PXQLFLSDOHV�UHWRPDURQ�VXV�IXQFLRQHV�
FRPR� ³LQWHUSUHWHV� GH� ORV� DQKHORV� JHQHUDOHV� GH OD� SREODFLyQ�´� <� QR� IXH�
SRUTXH�KD\D�KDELGR�XQ�YHUGDGHUR�FDPELR�GH�IXQFLRQHV��VLQR�PiV�ELHQ�SRUTXH�
ODV�DFWXDFLRQHV�GH�HVWD�LQVWLWXFLyQ�HQ�HVWH�SHUtRGR�IXHURQ�PX\�GHVWDFDGDV�HQ�
WRGD�$PpULFD��HQ�HVSHFLDO�SRU�VX�FRQWULEXFLyQ�D�OD�LQGHSHQGHQFLD��\��SRU�HVWR
PXFKRV�DXWRUHV�KDQ�FUHtGR�DSURSLDGR�FRQVLGHUDU�DO�$\XQWDPLHQWR�FRPR�XQD
� ,ELG����S����� ,ELG���S����� (O�PXQLFLSLR�FRVWDUULFHQVH��SUREOHPiWLFD�GH�OD�GHPRFUDFLD��FLWDGR�SRU�&DUORV�$UWXUR�6RWR�5DPtUH]��� (O�PXQLFLSLR�
FRPR�JRELHUQR�ORFDO�HQ�*XDWHPDOD� �*XDWHPDOD��������S���� (O�(VWDGR�HVSDxRO�HQ�ODV�,QGLDV��F LWDGR�SRU�&DUORV�$UWXUR�6RWR�5DPtUH]�� (O�0XQLFLSLR�FRPR�JRELHUQR�ORFDO�HQ�
*XDWHPDOD��*XDWHPDOD��������S���� /RF��&LW�
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LQVWLWXFLyQ�GHPRFUiWLFD�HQ�OD�pSRFD�FRORQLDO���(Q�UHDOLGDG�HO�D\XQWDPLHQWR�GH�
OD�FRORQLD�GLVWDED�PXFKR�GH�VHU�XQD�LQVWLWXFLyQ�GHPRFUiWLFD��SRU�HO�FRQWUDULR�
VH� VDEH� TXH� FRELMDED� D� ORV UHSUHVHQWDQWHV� GH� ODV� IDPLOLDV�PiV� ULFDV� GH� OD�
VRFLHGDG�FRORQLDO��
&RPR� SXHGH� DSUHFLDUVH�� HO� JRELHUQR� GHO� PXQLFLSLR� HQ� $PpULFD� /DWLQD� \�
*XDWHPDOD� QR� VXUJH� GHO� LQWHULRU� GH� ODV� FRPXQLGDGHV�� TXLHQHV� VH� VXSRQH��
GHPDQGDQ� D� OD� DXWRULGDG� OD� VROXFLyQ� D� VXV� QHFHVLGDGHV� \� � HO� DSHJR�D� VXV�
LQWHUHVHV�� PDV� ELHQ� VXUJH� FRPR� LQVWUXPHQWR� GH� GRPLQLR� \� GHIHQVD� GH�
LQWHUHVHV� SDUWLFXODUHV� \� ORV� GH� OD� FRURQD� HVSDxROD�� � 'H� HVWD� HVWUXFWXUD�
KLVWyULFD� SURYLHQH� OD� GHELOLGDG� DGPLQLVWUDWLYD� \� SROtWLFD� TXH� OR� FDUDFWHUL]D�
KDVWD�OD�IHFKD�
3RU� ORV�PRWLYRV�KLVWyULFRV�H[SXHVWRV��DO�PXQLFLSLR�JXDWHPDOWHFR� OH� IDOWy�\� OH�
IDOWD�HO�UHWR�ORFDO�� OR�FXDO�SXHGH�WUDGXFLUVH�FRPR�HO�DFXHUGR�TXH�GHEH�H[LVWLU�
HQWUH� ORV� SREODGRUHV� GH� XQ� WHUULWRULR� HVSHFtILFR�� HQ� HO� TXH� � ORV� JREHUQDGRV�
KDJDQ�OOHJDU�D�ORV�JREHUQDQWHV�VXV�SUREOHPDV�SDUD�TXH�HQ�FRQMXQWR�OHV�GHQ�
ODV�VROXFLRQHV�DGHFXDGDV�
�����(/�081,&,3,2�(1�68�&217(;72
������ '(),1,&,Ï1�� � (O� PXQLFLSLR� HV� OD� XQLGDG� EiVLFD� GH� RUJDQL]DFLyQ�
WHUULWRULDO� GHO�(VWDGR� \� HVSDFLR� LQPHGLDWR�GH�SDUWLFLSDFLyQ� FLXGDGDQD�HQ� ORV�
DVXQWRV�S~EOLFRV��(VWi�RUJDQL]DGR�SDUD�DOFDQ]DU�HO�ELHQ�FRP~Q�GH�WRGRV�ORV�
KDELWDQWHV� GH� VX� GLVWULWR�� HQWHQGLpQGRVH� FRPR� GLVWULWR� OD� FLUFXQVFULSFLyQ�
WHUULWRULDO�HQ�OD�TXH�HMHUFH�DXWRULGDG�XQ�FRQFHMR�PXQLFLSDO���$Vt�OR�HVSHFLILFD�HO�
&yGLJR� 0XQLFLSDO�� GHFUHWR� �������� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD� GH�
*XDWHPDOD���
(O�PXQLFLSLR�HVWi�RUJDQL]DGR�SDUD�RIUHFHU�D�VXV�KDELWDQWHV�HO�ELHQHVWDU�TXH�
WRGRV�QHFHVLWDQ��SDUD�HO� ORJUR�GH��HVWH�REMHWLYR�HV�QHFHVDULR�TXH��KDJD�XVR�
UDFLRQDO�GH�VXV�UHFXUVRV�\�TXH�GLVSRQJD�GH�ORV�PHFDQLVPRV�SHUWLQHQWHV��TXH�
OH� IDFLOLWHQ� REWHQHU� ORV�PHGLRV� LGyQHRV� GH� VXEVLVWHQFLD�� DSR\iQGRVH� HQ� XQ�
FXHUSR� MXUtGLFR�� HQ� VX� SREODFLyQ� \� HQ� ODV� SROtWLFDV� GH� JRELHUQR� PXQLFLSDO�
DSUREDGDV�SRU�ODV�DXWRULGDGHV�QRPEUDGDV�OHJDOPHQWH����
7DQWR� HO� (VWDGR� FRPR� HO� PXQLFLSLR� WLHQHQ� HOHPHQWRV� FRPXQHV� D� VDEHU�� HO�
JRELHUQR��HO�WHUULWRULR�\�VX�SREODFLyQ���'HQWUR�GH�HVWD�WHPiWLFD�ORV�HOHPHQWRV��
PiV� GLQiPLFRV� GHO� PXQLFLSLR� HVWiQ� GDGRV� SRU� VX� JRELHUQR� \� OD� SREODFLyQ����
3RU�XQ�ODGR�HO�JRELHUQR�PXQLFLSDO�HV�HO�UHVSRQVDEOH�GH�YHODU�SRU�OD�LQWHJULGDG�
GHO� SDWULPRQLR� GHO� PXQLFLSLR� \� JDUDQWL]DU� VXV� LQWHUHVHV� FRQ� EDVH� HQ� VXV�
YDORUHV�\�VX�FXOWXUD��SRU�HO�RWUR��OD�SREODFLyQ�D�WUDYpV�GHO�SODQWHDPLHQWR�GH�ODV�
QHFHVLGDGHV�SRQH�GH�PDQLILHVWR� VXV� LQWHQFLRQHV� GH� GHVDUUROOR�� HQ� HVSHFLDO�
FXDQGR�VROLFLWD�D�VXV�DXWRULGDGHV�OD�SURGXFFLyQ�GH�XQ�ELHQ�R�OD�SUHVWDFLyQ�GH�
� (UQHVWR�&KLQFKLOOD�$JXLODU�� (O�D\XQWDPLHQWR�FRORQLDO�GH�OD�FLXGDG�GH�*XDWHPDOD �*XDWHPDOD��(GLWRULDO�8QLYHUVLWDULD��
86$&��������� S����������

��&yGLJR�0XQLFLSDO��'HFUHWR��� ������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��$UWtFXOR���\����
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XQ� VHUYLFLR� TXH� FRQWULEX\D� D� PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD� \� HQ�
FRQVHFXHQFLD� VRQ� ODV� DXWRULGDGHV� TXLHQHV� GHEHQ� EXVFDU� VROXFLRQHV� D� ORV��
SUREOHPDV�HQ��UHODFLyQ�GLUHFWD�FRQ�OD�FDQWLGDG�GH�UHFXUVRV�GLVSRQLEOHV���
(Q�FRQFOXVLyQ��HV� OD�QDWXUDOH]D�GHO�PXQLFLSLR� OD�TXH�SHUPLWH�OD�SDUWLFLSDFLyQ�
GH� OD� SREODFLyQ� HQ� DTXHOORV� DVXQWRV� TXH� VRQ� GH� LQWHUpV� S~EOLFR�� DVt� HVWD�
H[SUHVDGR� HQ� &yGLJR� 0XQLFLSDO� HQ� VX� DUWLFXOR� ��� � FXDQGR� H[SUHVD�� � HO�
PXQLFLSLR� HV� OD� XQLGDG� EiVLFD� GH� OD� RUJDQL]DFLyQ� WHUULWRULDO� GHO� (VWDGR� \�
HVSDFLR�LQPHGLDWR�GH�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�ORV�DVXQWRV�S~EOLFRV�
����� (/(0(1726�'(/�081,&,3,2
6RQ� ORV� HOHPHQWRV� EiVLFRV� GHO� PXQLFLSLR� ORV� UHFRQRFLGRV� OHJDOPHQWH� \�
SODVPDGRV�HQ�HO�&yGLJR�0XQLFLSDO�HQ�VX�DUWtFXOR����HO�FXDO�GLFH����HO�PXQLFLSLR�
HVWi�LQWHJUDGR�SRU�ORV�HOHPHQWRV�EiVLFRV�VLJXLHQWHV�

D� /D�SREODFLyQ
E� (O�WHUULWRULR
F� /D�DXWRULGDG�R�JRELHUQR
G� /D�FRPXQLGDG�RUJDQL]DGD
H� /D�FDSDFLGDG�HFRQyPLFD
I� (O�RUGHQDPLHQWR�MXUtGLFR�PXQLFLSDO�\�HO�GHUHFKR�FRQVXHWXGLQDULR
J� 6X�SDWULPRQLR

(VWD� XQLGDG� RUJDQL]DGD� SRU� HOHPHQWRV� GHILQH� FRQ� PD\RU� SURIXQGLGDG� DO�
PXQLFLSLR�� DO� FRQVLGHUDUOR� XQ� JUXSR� KXPDQR�� FRQ� DVLHQWR� QDWXUDO� HQ� � XQD
FLUFXQVFULSFLyQ�WHUULWRULDO�LPSUHVFLQGLEOH�SDUD�TXH��VXUMD��VH�FRQVHUYH�\�UHDOLFH�
VX� ILQ�� � 4XH� DGHPiV�� HV� OD� XQLGDG� JHRJUiILFD� HQ� TXH� XQ� JRELHUQR� HOHFWR�
GHPRFUiWLFDPHQWH��IXQGDPHQWDGR�HQ�XQ�RUGHQ�MXUtGLFR�LQWHUQR��\�TXH�FXHQWD�
FRQ� ORV� UHFXUVRV� HFRQyPLFRV� SURSLRV�� � SURSRUFLRQD� ORV� VHUYLFLRV� SDUD� OD�
VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GH�VX�SREODFLyQ���
����������)81&,21(6�'(/�081,&,3,2
(O &yGLJR�0XQLFLSDO�ODV�UHFRQRFH�FRPR�FRPSHWHQFLDV��ODV�FXDOHV�SXHGHQ�VHU�
SURSLDV� \� DWULEXLGDV�� �6RQ� IXQFLRQHV� SURSLDV� WRGDV� DTXHOODV� LQKHUHQWHV�D� OD�
DXWRQRPtD�PXQLFLSDO�HVWDEOHFLGD�FRQVWLWXFLRQDOPHQWH�\�HQ�FRQVRQDQFLD�FRQ�
ORV� ILQHV� GHO� PXQLFLSLR�� � � /DV� IXQFLRQHV� DWULEXLGDV� VRQ� ODV� TXH� HO� JRELHUQR�
FHQWUDO� GHOHJD� D� ORV� PXQLFLSLRV� PHGLDQWH� FRQYHQLR� \� VH� HMHUFHQ� HQ� ORV�
WpUPLQRV� GH� GHOHJDFLyQ�� OR� FXDO� VLJQLILFD� TXH� HO� JRELHUQR� FHQWUDO� UHVSHWD� OD�
RUJDQL]DFLyQ��GH�ORV�VHUYLFLRV��\�OD�DXWRQRPtD�GHO�PXQLFLSLR����
'HQWUR� GH� ODV� IXQFLRQHV� GH� FDUiFWHU� HFRQyPLFR� \� VRFLDO� TXH� UHDOL]DQ� ODV�
PXQLFLSDOLGDGHV�VREUHVDOHQ�OD�IXQFLyQ�ILVFDO�\�OD�GH�GLVWULEXFLyQ���$�WUDYpV�GH�

��&yGLJR�0XQLFLSDO��'HFUHWR��� ������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��$UWtFXOR �����&yGLJR�0XQLFLSDO��'HFUHWR��� ������GHO�&RQJUHVR�GH�OD� 5HS~EOLFD�GH�*XDWHPDOD��$UWtFXOR����
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HVWDV��HO�JRELHUQR�GHO�PXQLFLSLR�REWLHQH�ORV�UHFXUVRV�TXH�QHFHVLWD��\�DGHPiV�
GHFLGH�GRQGH�\�FRPR�XWLOL]DUORV�
������� )81&,Ï1�),6&$/
/D� IXQFLyQ� ILVFDO� HV� SURSLD� GH� ORV�PXQLFLSLRV� FXDQGR� HVWH� KDFH� XVR� GH� VX�
FDSDFLGDG�WULEXWDULD��\�VH�OOHYD�D�FDER�D�WUDYpV�GH�OD�ILMDFLyQ�\�FREUR�GH��WDVDV��
FXRWDV�� UHQWDV��PXOWDV�� GHUHFKRV�� FRQWULEXFLRQHV� SRU�PHMRUDV� � \� SURGXFWRV���
(VWD� IXQFLyQ� WLHQH� VX� IXQGDPHQWR� HQ� OH\HV� QDFLRQDOHV� HPLWLGDV� SRU� HO�
&RQJUHVR�GH�OD�5HS~EOLFD�FRPR�HO�&yGLJR�0XQLFLSDO�\�HQ�ORV�$FXHUGRV�GH�ORV�
&RQFHMRV�0XQLFLSDOHV��
$VLPLVPR�� OD� IXQFLyQ� ILVFDO� HV� DWULEXLGD� DO� PXQLFLSLR� FXDQGR� HO� JRELHUQR�
FHQWUDO�WUDQVILHUH�OD�UHFDXGDFLyQ�\�HO�XVR�GH�XQ�LPSXHVWR�SDUD�OD�HMHFXFLyQ�GH�
SUR\HFWRV�GH�GHVDUUROOR�GH�OD�ORFDOLGDG��HQ�HVWH�VHQWLGR�HO�&yGLJR�7ULEXWDULR��
'HFUHWR������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�HQ�VX�DUWtFXOR����GLFH��DUELWULR�HV�
HO� LPSXHVWR�GHFUHWDGR�SRU� OH\�D� IDYRU�GH�XQD�R�YDULDV�PXQLFLSDOLGDGHV�� �8Q�
FODUR�HMHPSOR�SDUD�XQD� IXQFLyQ�DWULEXLGD�D� ODV�PXQLFLSDOLGDGHV�HQ�HO�iPELWR�
ILVFDO� OR� FRQVWLWX\H�� HO� ,PSXHVWR� ÒQLFR� 6REUH� ,QPXHEOHV�� ,86,�� HO� FXDO� IXH�
FUHDGR�SDUD�HO�GHVDUUROOR�ORFDO���
������� )81&,Ï1�'(�',675,%8&,Ï1
(VWD� IXQFLyQ� HV� XQ� HOHPHQWR� GH� SROtWLFD� GHO� JDVWR� \� FRQVLVWH� HQ� OD�
UHGLVWULEXFLyQ�GH�OD�ULTXH]D���(Q�HVWD�IDVH�VH�LQYLHUWHQ�ORV�UHFXUVRV�ILQDQFLHURV�
HQ�OD�SURGXFFLyQ�GH��XQ�ELHQ�R�VHUYLFLR���TXH�KD�VLGR�GHILQLGR�FRPR�SULRULWDULR�
HQ�OD�HVWUXFWXUD�HFRQyPLFD�\�VRFLDO�GHO�PXQLFLSLR���3ULRUL]DU��OD�SURGXFFLyQ�GH�
XQ�ELHQ�R�VHUYLFLR�PXQLFLSDO�GHEH�WHQHU�FRPR�ILQ�IDYRUHFHU�HO�GHVDUUROOR�GH�ORV�
VHFWRUHV� \� GH� ODV� IDPLOLDV� VREUH� ODV� FXDOHV� HMHUFH� DXWRULGDG� XQ� FRQFHMR�
PXQLFLSDO�� � 'LVWULEXLU�� HV� HO� DFWR� PLVPR� GH� UHSDUWLU� OD� ULTXH]D� HQ� REUDV� GH�
EHQHILFLR�HFRQyPLFR�\�VRFLDO��\�HVWR�GHEH�KDFHUVH�HQ�IRUPD�WUDQVSDUHQWH��SRU�
HOOR�HV� LPSRUWDQWH�TXH� OD�SREODFLyQ� WHQJD� LQIRUPDFLyQ�VREUH�FRPR�\�HQ�TXH�
VH�LQYLHUWHQ�VXV�FRQWULEXFLRQHV���
3DUD� UHDOL]DU� HVWD� IXQFLyQ�� HO� PXQLFLSLR� HV� HO� PHMRU� DOLDGR� TXH� HO� JRELHUQR�
FHQWUDO� WLHQH��\D�TXH�HV�HO�yUJDQR� LGyQHR� �SDUD� OOHYDU� ORV�VHUYLFLRV�S~EOLFRV�
HVHQFLDOHV�D�DTXHOORV�OXJDUHV�GH�XQ�SDtV�HQ�ORV�FXDOHV�VH�KDFH�QHFHVDULD�OD�
DFFLyQ�S~EOLFD�GHO�JRELHUQR��\D�VHD�SRUTXH�OR�KDFH�EDViQGRVH�HQ�VX�GHUHFKR�
GH�UHDOL]DUOR��R�SRUTXH�UHFLED�SRU�SDUWH�GHO�JRELHUQR�FHQWUDO�OD�DWULEXFLyQ�SDUD�
KDFHUOR�� � � 3RU� OR� WDQWR�� FRPR� QLYHOHV� GH� JRELHUQR�� DPERV� VH� SXHGHQ
FRQVLGHUDU� FRPSOHPHQWDULRV� \� GHEHUtDQ� GHVHPSHxDUVH� HQ� IRUPD�SDUDOHOD� \�
FRRUGLQDGD�SDUD�FXPSOLU�ORV�ILQHV�SDUD�ORV�FXDOHV�IXHURQ�FUHDGRV���

�� /H\�GHO�,PSXHVWR�ÒQLFR�VREUH�,QPXHEOHV��'HFUHWR��� ����GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��$UWtFXOR����� &yGLJR�0XQLFLSDO��'HFUHWR��� ������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��$UWtFXORV����������\�����
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��� /$6�),1$1=$6�081,&,3$/(6
/DV� ILQDQ]DV� GHO� PXQLFLSLR� FRPSUHQGHQ� HO� FRQMXQWR� GH� ELHQHV�� LQJUHVRV��
JDVWRV�\�REOLJDFLRQHV�TXH�FRQIRUPDQ�HO�DFWLYR�\�HO�SDVLYR�GHO�PXQLFLSLR�
�������(6758&785$�),6&$/�
6H�DFRVWXPEUD�GHQRPLQDU�ILVFR�DO�HQWH�UHFDXGDGRU��SHUR�HQ�UHDOLGDG�ILVFR�HV�
HO�WHVRUR�S~EOLFR��HQWHQGLGR�FRPR�ODV�FDQWLGDGHV�PRQHWDULDV�TXH�IRUPDQ�ODV�
ILQDQ]DV� S~EOLFDV�� VHDQ� HVWDV� GHO� JRELHUQR� FHQWUDO� R� GHO�PXQLFLSLR�� � 3RU� OR
WDQWR�� � QR�HV� FRUUHFWR� VHxDODU�TXH� � ILVFR�HV�HO� VXMHWR�TXH� WLHQH�GHUHFKR�GH�
UHFDXGDU� ORV� LPSXHVWRV��� 6H�DFODUD�HVWD�VLWXDFLyQ�SRUTXH� ODV� LQVWLWXFLRQHV�
VRQ�HO� HOHPHQWR�DFWLYR�GH� ODV�REOLJDFLRQHV� WULEXWDULDV��\�QR�QHFHVDULDPHQWH�
IRUPDQ�SDUWH�GH�OR�TXH�WHyULFDPHQWH�VH�OODPD�HVWUXFWXUD�ILVFDO�
/D�HVWUXFWXUD�ILVFDO�HV�OD�RUJDQL]DFLyQ�TXH�VH�KD�GDGR�D�ORV�GLVWLQWRV�WLSRV�GH�
LQJUHVRV� \� JDVWRV�� ORV� FXDOHV� VH� GLVWLQJXHQ� SRU� VX� RULJHQ�� GHVWLQR� H�
LPSRUWDQFLD�� � $TXt� VH� GHVFULELUi� OD� HVWUXFWXUD� TXH� XWLOL]DQ� ORV� JRELHUQRV�
ORFDOHV� SDUD� FDSWDU� ORV� UHFXUVRV� ILQDQFLHURV�� ORV� FXDOHV� DSURYHFKDQ�SDUD� OD�
UHDOL]DFLyQ�GH�ODV�REUDV�TXH�QHFHVLWD�HO�PXQLFLSLR��
���������,1*5(626
(Q� WpUPLQRV� JHQHUDOHV� ORV� LQJUHVRV� S~EOLFRV� PXQLFLSDOHV� VRQ� ODV� GLVWLQWDV�
IXHQWHV�R�HQWUDGDV�GH�UHFXUVRV�ILQDQFLHURV�TXH�XWLOL]DQ�ORV�JRELHUQRV�ORFDOHV�
SDUD� HO� ILQDQFLDPLHQWR� GH� VXV� JDVWRV�� � (QWUH� ORV�PiV� LPSRUWDQWHV� LQJUHVRV�
ILVFDOHV�PXQLFLSDOHV�HVWiQ�
/RV� LQJUHVRV� FRUULHQWHV�� � TXH� VRQ ODV� IXHQWHV� GH� ILQDQFLDPLHQWR� UHJXODU� \�
RFDVLRQDO��TXH�SHUFLEHQ�ORV�HQWHV�GHO�VHFWRU�S~EOLFR����'HQWUR�GH�ORV�LQJUHVRV�
FRUULHQWHV�VH�HQFXHQWUDQ�ORV�LQJUHVRV�WULEXWDULRV�\�ORV�LQJUHVRV�QR�WULEXWDULRV�
(QWUH� ORV� LQJUHVRV� WULEXWDULRV� ILJXUDQ ORV� TXH� HO� JRELHUQR� FHQWUDO� FRQItD� HQ�
IDYRU� GH� ORV� PXQLFLSLRV�� FRQ� HO� REMHWR� GH� REWHQHU� UHFXUVRV� SDUD� HO�
FXPSOLPLHQWR�GH�VXV�ILQHV��GHVWDFDQ�ORV�LPSXHVWRV�GLUHFWRV�FRPR�HO�,PSXHVWR�
ÒQLFR�6REUH�,QPXHEOHV�\�HO�%ROHWR�GH�2UQDWR���&RPR�SDUWH�GH�ORV�LPSXHVWRV�
LQGLUHFWRV�VREUHVDOH�HO�SDJR�GH�DUELWULRV�VREUH�DFWLYLGDGHV�HFRQyPLFDV�����(O�
IXQGDPHQWR� SDUD� HO� FREUR� GH� HVWRV� WULEXWRV� VH� HQFXHQWUD� HQ� HO� &yGLJR�
7ULEXWDULR�TXH�GHILQH�FRPR�DUELWULR�DTXHO� LPSXHVWR�GHFUHWDGR�SRU�OH\�D�IDYRU�
GH�XQD�R YDULDV�PXQLFLSDOLGDGHV��\�HQ�OD�OH\�GHO�,86,��VH�HVSHFLILFD�TXH�HVWH�
LPSXHVWR� FRUUHVSRQGH� D� ODV� PXQLFLSDOLGDGHV� SDUD� VHU� XWLOL]DGRV� HQ� HO�
GHVDUUROOR�ORFDO�
/RV�LQJUHVRV�QR�WULEXWDULRV HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD�SUHVWDFLyQ�
GH� XQ� VHUYLFLR� R� OD� UHQWD� GH� DOJ~Q� ELHQ� SRU� OR� TXH� KD\� TXH� SDJDU� FLHUWD�
�� 'LFFLRQDULR�GH�OD�/HQJXD�(VSDxROD��5HDO�$FDGHPLD�(VSDxROD��������SDJ������
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FDQWLGDG�GH�GLQHUR���(QWUH�ORV�PiV�FRPXQHV�VH�SXHGHQ PHQFLRQDU�ODV�WDVDV�
PXQLFLSDOHV�� ODV� PXOWDV�� DUUHQGDPLHQWRV�� GHUHFKRV�� UHJDOtDV� \� ODV�
FRQWULEXFLRQHV�SRU�PHMRUDV�
)RUPDQ�SDUWH�GH�ORV�LQJUHVRV�GH�FDSLWDO ORV�UHFXUVRV�SURYHQLHQWHV�GH�OD�YHQWD�
GH�DFWLYRV��ILMRV�\�GH�ODV�WUDQVIHUHQFLDV�GH�FDSLWDO�KHFKDV�SRU�HO�VHFWRU�S~EOLFR�
\� SULYDGR� R� JRELHUQRV� H� LQVWLWXFLRQHV� H[WUDQMHUDV�� � (Q� HO� FDVR� GH� ODV�
WUDQVIHUHQFLDV�� � ORV� PRQWRV� QR� HVWiQ� VXMHWRV� D� OD� FRQWUDSUHVWDFLyQ� GH� XQ�
VHUYLFLR��
������� *$6726
/RV� HJUHVRV� PXQLFLSDOHV� VRQ� ILMDGRV� HQ� HO� SUHVXSXHVWR� GHO� HMHUFLFLR������������
ILVFDO� FRUUHVSRQGLHQWH�� \� WHQGUiQ� REOLJDWRULDPHQWH� XQD� HVWUXFWXUD�
SURJUDPiWLFD�HQ� OD�TXH�VH�H[SUHVDQ�SRU�VHSDUDGR� ODV�SDUWLGDV�DVLJQDGDV�D�
ORV� SURJUDPDV� GH� IXQFLRQDPLHQWR�� LQYHUVLyQ� \� GHXGD�� � � $Vt� OR� HVSHFLILFD� HO�
&yGLJR�0XQLFLSDO�HQ�VX�DUWtFXOR���� \������\�DGHPiV�DFODUD�TXH�OD�HVWUXFWXUD�
SUHVXSXHVWDULD�FRQWHQGUi�SUHVXSXHVWRV�GH� LQJUHVRV�\�GH�HJUHVRV��DVt�FRPR�
VXV�QRUPDV�GH�HMHFXFLyQ�
��� &21&(3726�*(1(5$/(6�'(�),1$1=$6�081,&,3$/(6
��������(/�%$/$1&(�23(5$7,92
3RU� GHILQLFLyQ� HO� EDODQFH� RSHUDWLYR� HV� OD� GLIHUHQFLD� HQWUH� LQJUHVRV� \� JDVWRV�
FRUULHQWHV�� LQFOX\HQGR� HO� VHUYLFLR� GH� OD� GHXGD�� � � (Q� *XDWHPDOD� VH� XVD� HO�
WpUPLQR�EDODQFH�JHQHUDO�SDUD�UHIHULUVH�DO�GHWDOOH�GH�ORV�LQJUHVRV�\�ORV�JDVWRV��
FRQ� OD� GLIHUHQFLD� TXH� DGHPiV� GH� ORV� LQJUHVRV� FRUULHQWHV� WDPELpQ� VH�
FXDQWLILFDQ�ORV�UHFXUVRV�GH�FDSLWDO��ORV�FXDOHV�SURYLHQHQ�GH�ODV�WUDQVIHUHQFLDV�
GHO�JRELHUQR�\� ODV�GRQDFLRQHV��DGHPiV�VH� LQFRUSRUDQ�D� ORV� LQJUHVRV� WRWDOHV�
DTXHOORV� UHFXUVRV� REWHQLGRV� D� WUDYpV� � GH� SUHVWDPRV� D� ODUJR� SOD]R� \� � ORV�
VDOGRV�GH�FDMD�SRU�LQJUHVRV�FRUULHQWHV�GHO�HMHUFLFLR�DQWHULRU�
(VWH� LQVWUXPHQWR�HV�GHWHUPLQDQWH�SDUD� ORV�SODQHV�GH�XQ�PXQLFLSLR��D�WUDYpV�
GH�HO�VH�FRQRFH�OD�VROYHQFLD�ILQDQFLHUD�GH�ODV�PXQLFLSDOLGDGHV�\�SURSRUFLRQD�
OD� LQIRUPDFLyQ� TXH� VLUYH� SDUD� FRQRFHU� VL� XQ� PXQLFLSLR� SXHGH� FRQWLQXDU�
RIUHFLHQGR� VHUYLFLRV� S~EOLFRV�� FXPSOLU� FRQ� VXV� REOLJDFLRQHV� GH� OD� GHXGD� H�
LQYHUWLU�HQ�QXHYRV�SUR\HFWRV�
8Q�LQGLFDGRU�LPSRUWDQWH�GH�OD�VDOXG�ILQDQFLHUD�GH�XQ�PXQLFLSLR�HV�HO�VXSHUiYLW�
HQ�VX�EDODQFH�RSHUDWLYR���$�WUDYpV�GHO�VXSHUiYLW�VH�FRQRFH��OD�FDSDFLGDG�GHO
PXQLFLSLR�HQ�OD�SURYLVLyQ�GH�ORV�VHUYLFLRV�\�HQ�OD�DFXPXODFLyQ�GH�IRQGRV�SDUD�
ODV�LQYHUVLRQHV�IXWXUDV���3DUD�OD�UHDOLGDG�GHO�SDtV�HV�GLItFLO�KDEODU�GH�VXSHUiYLW��
\D�TXH� � ORV�PXQLFLSLRV� WLHQHQ�VHULDV� OLPLWDFLRQHV� ILQDQFLHUDV�� �6LQ�HPEDUJR��
DOJXQRV�EDODQFHV SUHVXSXHVWDULRV�UHIOHMDQ�OR�TXH�VH��GHQRPLQD�VDOGR�GH�FDMD����
HO�FXDO�SXHGH�VHU�HO�UHVXOWDGR�GH�DOJXQD�GHFLVLyQ�WpFQLFD�GH�DKRUUR��R�ELHQ�OD�
FRQVHFXHQFLD� GH� XQD� GHILFLHQWH� SODQLILFDFLyQ� GHO� JDVWR�� � (Q� WRGR� FDVR� OD�
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LQIRUPDFLyQ� ILQDQFLHUD� GHEH� UHYHODU� XQD� DXWHQWLFD� VDOXG� ILQDQFLHUD� GHO�
PXQLFLSLR�� SXHV� OR� GHVHDEOH� HV� TXH� DO� ILQDO� GHO� SHUtRGR� SUHVXSXHVWDGR� VH�
WHQJD�XQ�VDOGR�SRVLWLYR�
/D�IOH[LELOLGDG�HQ�ORV�LQJUHVRV�\�ORV�JDVWRV�WDPELpQ�HV�XQ�DVSHFWR�LPSRUWDQWH�
GH�FRQVLGHUDU��SXHV� OD�SRVLELOLGDG�GH�DPSOLDU� ORV LQJUHVRV�\� OD� UHGXFFLyQ�GH�
ORV�JDVWRV�GLFH�PXFKR�GH�OD�KDELOLGDG�GH�ODV�PXQLFLSDOLGDGHV�SDUD�HQIUHQWDU�
DVSHFWRV� LQHVSHUDGRV� TXH� SXGLHUDQ� LQIOXLU� HQ� HO� HTXLOLEULR� ILQDQFLHUR� GH� ODV�
LQVWLWXFLRQHV�� � �&RQ� UHODFLyQ�D�HVWH�DVSHFWR�FDEH�VHxDODU� OD�H[SHULHQFLD�GHO�
PXQLFLSLR�GH�*XDWHPDOD��HO�FXDO�D�WUDYpV�GH�VX�&RQFHMR�0XQLFLSDO�DO�UHIHULUVH�
D� OD� HMHFXFLyQ� GHO� SUHVXSXHVWR� KL]R� OD� VLJXLHQWH� UHFRPHQGDFLyQ�� � ³HQ� OD�
HMHFXFLyQ�GHO�SUHVXSXHVWR�GH�HJUHVRV�SDUD�HO��HMHUFLFLR�GHO�DxR�������GHEHUi�
DSOLFDUVH� XQD� SROtWLFD� HVWULFWD� GH� UDFLRQDOL]DFLyQ� GHO� JDVWR� TXH� FRQGX]FD�DO�
XVR�ySWLPR�GH�ORV�UHFXUVRV�DVLJQDGRV�HQ�HO�SUHVXSXHVWR���3DUD�HO�HIHFWR�FDGD�
XQLGDG� HMHFXWRUD� DSOLFDUi� OD� SROtWLFD� GH� DXVWHULGDG� \� ORV� SURFHGLPLHQWRV� GH�
FRQWURO� QHFHVDULRV� TXH� WLHQGDQ� D� UDFLRQDOL]DU� ORV� JDVWRV�� PLQLPL]DQGR� \�
VXSULPLHQGR�ORV�TXH�QR�VHDQ�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�VXV�DFWLYLGDGHV�
\�SUR\HFWRV´���
����� 35(6838(672�'(�23(5$&,21(6�<�'(�&$3,7$/
'HQWUR�GH� ORV�DVSHFWRV�ILQDQFLHURV�GH� ORV�PXQLFLSLRV��HV� LPSRUWDQWH�VHSDUDU�
HO�SUHVXSXHVWR�HQ�RSHUDWLYR�\�GH�FDSLWDO���(O�REMHWR�GHO�SUHVXSXHVWR�RSHUDWLYR�
HV� DVHJXUDU� TXH� HO� PXQLFLSLR� WHQJD� OD� KDELOLGDG� SDUD� SURSRUFLRQDU� ORV�
VHUYLFLRV� HVHQFLDOHV� \� SUHYHQLU� HO� GHWHULRUR� GH� ORV� ELHQHV� S~EOLFRV� GHO�
PXQLFLSLR�� � (O� SUHVXSXHVWR� GH� FDSLWDO� LQGLFD� KDVWD� TXH� SXQWR� HO PXQLFLSLR�
SXHGH�LQYHUWLU�HQ�QXHYRV�SUR\HFWRV��PHMRUDU�\�H[WHQGHU�ORV�VHUYLFLRV�S~EOLFRV�
\�FRQWULEXLU�DO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�HQ�JHQHUDO����/RV�IRQGRV�SDUD�HO�
SUHVXSXHVWR�RSHUDWLYR�SURYLHQHQ�GH�ORV�LQJUHVRV�FRUULHQWHV�PXQLFLSDOHV�\�ORV�
IRQGRV� SDUD ORV� SUHVXSXHVWRV� GH� FDSLWDO� YHQGUiQ� SULQFLSDOPHQWH� GH� ODV�
WUDQVIHUHQFLDV�GHO�JRELHUQR�\��GH�ODV�GRQDFLRQHV���
�������$'0,1,675$&,Ï1�'(�/$�'(8'$
/D�GHXGD�VH�GHILQH�FRPR� ODV�REOLJDFLRQHV� ILQDQFLHUDV�GH�FRUWR��PHGLDQR� �\�
ODUJR�SOD]R��YHQWD�GH�ERQRV��GRFXPHQWRV�SRU�SDJDU��HWF���TXH�WLHQHQ�UHVSDOGR�
GLUHFWR�GH�OD�WHVRUHUtD�PXQLFLSDO��
/D� DGPLQLVWUDFLyQ� GH� OD� GHXGD� HV� OD� KDELOLGDG� GH� ORV� PXQLFLSLRV� SDUD�
PDQWHQHU� VXILFLHQWH� FDSDFLGDG� GH� FUpGLWR� SDUD� SHUPLWLU� OD� LQYHUVLyQ� HQ�
SUR\HFWRV� HVHQFLDOHV� TXH� HVWLPXOHQ� HO GHVDUUROOR� XUEDQR� \� HFRQyPLFR� \�
VDOGHQ� OD� GHXGD� SHQGLHQWH� VLQ� SRQHU� HQ� ULHVJR� OD� HQWUHJD� GH� ORV� VHUYLFLRV�
S~EOLFRV�� � �/D�PHWD�GH� OD�DGPLQLVWUDFLyQ�GH� OD�GHXGD�HV�FRQWURODU� OD�GHXGD��
REWHQHU� OD� WDVD� GH� LQWHUpV� PiV� EDMD� SRU� HO� SOD]R� PiV� ODUJR�� PLHQWUDV� VH�
PDQWLHQH�D�OD�PXQLFLSDOLGDG�HQ�XQD�EXHQD�SRVLFLyQ�ILQDQFLHUD�
�� 0XQLFLSDOLGDG�GH�*XDWHPDOD���3UHVXSXHVWR�*HQHUDO�GH�,QJUHVRV�\�(JUHVRV��(MHUFLFLR�)LVFDO��������$FXHUGR�GH�
$SUREDFLyQ�GHO�3UHVXSXHVWR�SDUD�HO�DxR�������KRMD�1R����



�

([LVWHQ�YDULDV�PHGLGDV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV�TXH�UHIOHMDQ�OD�KDELOLGDG�GHO�
PXQLFLSLR� SDUD� DGPLQLVWUDU� VX� GHXGD� \� PDQWHQHU� VX� FDSDFLGDG� GH� GHXGD���
8QD�GH�HVWDV�HV� OD� FDUJD�GH� OD�GHXGD�\�HVWUXFWXUD�GH� OD�GHXGD��FRQFHSWRV�
XWLOL]DGRV�SRU� ODV�DJHQFLDV� FDOLILFDGRUDV�GH� ULHVJR�� ODV�FXDOHV�DVLJQDQ�D� ORV�
PXQLFLSLRV� XQD� YDOXDFLyQ� FUHGLWLFLD�� � � /D� PHGLGD� PiV� FRP~Q� XVDGD� SDUD�
GHWHUPLQDU�OD�FDUJD�GH�OD�GHXGD�HV�HO�HQGHXGDPLHQWR�SRU�SHUVRQD���&DEH�OD�
DFODUDFLyQ�TXH�HQ�*XDWHPDOD�QR�H[LVWHQ�DJHQFLDV�FDOLILFDGRUDV�GH�ULHVJR��\�
VRQ� ORV� EDQFRV� FRPHUFLDOHV� ORV� TXH� GHEHQ� HYDOXDU� ODV� ILQDQ]DV� GH� ODV�
PXQLFLSDOLGDGHV�TXH�VROLFLWDQ�ORV�SUpVWDPRV�
/D� HVWUXFWXUD� GH� OD� GHXGD� VH� UHILHUH� D� OD� SURSRUFLyQ� GH� SUpVWDPRV� D� FRUWR�
SOD]R�� FRQ� UHODFLyQ� D� ORV� SUpVWDPRV� D� ODUJR� SOD]R�� \� HO� SODQ� GH� SDJRV� GH�
DPRUWL]DFLyQ�SDUD�ODV�REOLJDFLRQHV�SHQGLHQWHV�
��� 0$5&2�-85Ë',&2
6yOR� HO� (VWDGR� WLHQH� OD� SRWHVWDG� GH� GLFWDU� QRUPDV� SDUD� HVWDEOHFHU� ORV�
LPSXHVWRV�� HVWR� VH� GHILQH� GRFWULQDULDPHQWH� FRPR� REOLJDFLyQ� WULEXWDULD� \�
FRQVLVWH�HQ��XQD�FRQGLFLyQ�HQ�OD�TXH�HO�(VWDGR�WRPD�HO�SDSHO�GH�VXMHWR�DFWLYR�
HQ� XQD UHODFLyQ� MXUtGLFD� � TXH� REOLJD� D� RWUR� LQGLYLGXR� GHQRPLQDGR� VXMHWR�
SDVLYR�� DO� FXPSOLPLHQWR� GH� XQD� SUHVWDFLyQ� SHFXQLDULD� SUHYLVWD� HQ� OD� OH\�� HV�
GHFLU�� DO� SDJR� GH� XQ� LPSXHVWR� VLQ� UHFLELU� FRQWUDSUHVWDFLyQ� R� VHUYLFLR� D�
FDPELR���
(O�PXQLFLSLR�QR�WLHQH�OD�SRWHVWDG�OHJDO�GH�HMHUFHU�HO�SRGHU�WULEXWDULR��HV�GHFLU��
OD�OLEHUWDG�GH�HPLWLU� OH\HV�WULEXWDULDV��DGPLQLVWUDUODV�\�KDFHU�TXH�VH�FXPSODQ���
3RU�HO�FRQWUDULR��HO�(VWDGR�DFW~D�D�WUDYpV�GH�VXV�RUJDQLVPRV��HQ�SULQFLSLR��SRU�
PHGLR� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD� D� TXLHQ� OH� FRUUHVSRQGH� HODERUDU� ODV�
OH\HV� �TXH�GDQ� LQLFLR�D� OD� UHODFLyQ� WULEXWDULD�TXH�HO�(VWDGR�PDQWLHQH�FRQ�ORV�
SDUWLFXODUHV�� VHJXLGDPHQWH�� HO� 2UJDQLVPR (MHFXWLYR� SDUWLFLSD� HQ� OD�
DGPLQLVWUDFLyQ�GH�OD�KDFLHQGD�S~EOLFD��DVXPLHQGR�ODV�IXQFLRQHV�TXH�ODV�OH\HV�
WULEXWDULDV� OH� FRQILHUHQ�� �<� ILQDOPHQWH�� HO�2UJDQLVPR� -XGLFLDO� VH�HQFDUJD�GH�
KDFHU� TXH� VH� FXPSODQ� ODV� OH\HV� TXH� VH� HPLWHQ�� � (VWR� VLJQLILFD� TXH� ORV�
PXQLFLSLRV�FREUDQ�VXV�LPSXHVWRV�SRU�GHOHJDFLyQ�GHO�JRELHUQR�FHQWUDO��\�SDUD�
HOOR�VH�DSR\D�HQ�ORV��RUJDQLVPRV�GHO�(VWDGR���(Q�HVWH�VHQWLGR�OD�&RQVWLWXFLyQ�
3ROtWLFD�GH�OD�5HS~EOLFD�HQ�HO�DUWtFXOR�����DFODUD�
³&RUUHVSRQGH� FRQ� H[FOXVLYLGDG� DO� &RQJUHVR� GH� OD� 5HS~EOLFD�� GHFUHWDU�
LPSXHVWRV�RUGLQDULRV�\�H[WUDRUGLQDULRV��DUELWULRV�\�FRQWULEXFLRQHV�HVSHFLDOHV��
FRQIRUPH�D� ODV�QHFHVLGDGHV�GHO�(VWDGR�\�GH�DFXHUGR�D�OD�HTXLGDG�\�MXVWLFLD�
WULEXWDULD�«´��\�HQ�HO�DUWtFXOR�����DO�UHIHULUVH�D�OD�FDSWDFLyQ�GH�UHFXUVRV�SDUD�
ORV�PXQLFLSLRV� LQGLFD�TXH� ODV�PXQLFLSDOLGDGHV�GHEHUiQ�DMXVWDUVH�DO�SULQFLSLR�
GH�OHJDOLGDG�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����\D�GHVFULWR�

�� (VFREDU�0HQDOGR��5RODQGR�\�$QD�0DULW]D�0RUDOHV��� 5HODFLyQ�(VWDGR �&RQWULEX\HQWH��)/$&62��*XDWHPDOD��������
3DJ���������



��

������9,1&8/$&,Ï1�'(/�081,&,3,2�&21�(/�,167,7872�'(�)20(172�����
081,&,3$/��,1)20

(O�'HFUHWR������GHO�&RQJUHVR�GH� OD�5HS~EOLFD�GH�*XDWHPDOD�� OH�GLR�YLGD�DO�
,QVWLWXWR�GH�)RPHQWR�0XQLFLSDO��HO�FXDO�HV� �XQD�HQWLGDG�HVWDWDO��DXWyQRPD�\�
HVSHFLDOL]DGD�� FUHDGD� SDUD� IRUWDOHFHU� D� ODV� PXQLFLSDOLGDGHV� D� WUDYpV� GH� OD�
SUHVWDFLyQ�GH��DVLVWHQFLD�WpFQLFD�\�ILQDQFLHUD�HQ�OD�UHDOL]DFLyQ�GH�SURJUDPDV
EiVLFRV�GH�REUDV�\�VHUYLFLRV�S~EOLFRV�PXQLFLSDOHV�
(Q� OD� SDUWH� LQWURGXFWRULD� GH� OD� OH\� RUJiQLFD� GHO� � � ,QVWLWXWR� GH� )RPHQWR�
0XQLFLSDO� VH� PHQFLRQD� OD� QHFHVLGDG� GH� FUHDU� XQD� LQVWLWXFLyQ� TXH� EULQGH��
DVLVWHQFLD� WpFQLFD� \� ILQDQFLHUD� \� TXH� D� OD� YH]� FRRUGLQH� ORV SURJUDPDV� GH�
REUDV�S~EOLFDV�GHO�(VWDGR�FRQ�ORV�SODQHV�GH�LQYHUVLyQ�GH�ODV�PXQLFLSDOLGDGHV����
$�WUDYpV�GH�OD�DVLVWHQFLD�TXH�RIUHFH�HO�,1)20��HO�(VWDGR�KD�SUHWHQGLGR�FUHDU�
ODV�FRQGLFLRQHV� IDYRUDEOHV�SDUD�HO�ELHQHVWDU�\�GHVDUUROOR�GH� OD�HFRQRPtD�GH�
ORV�PXQLFLSLRV���
/D� LQWHQFLyQ� HV� EXHQD�� VLQ� HPEDUJR�� KDFH� IDOWD� WUDEDMR� SDUD� TXH� HVD�
LQWHQFLyQ�VH�FXPSOD��D�FDEDOLGDG���/DV�LQYHVWLJDFLRQHV�UHDOL]DGDV�SRU�HO�,1(�\�
HO� ),6� HQ� � � DxR� ����� VREUH� OD� IRFDOL]DFLyQ� GH� QHFHVLGDGHV� EiVLFDV�
LQVDWLVIHFKDV�SRU�PXQLFLSLRV�\�PiV�UHFLHQWHPHQWH�OD�LQYHVWLJDFLyQ�KHFKD�SRU�
HO�JRELHUQR��D�WUDYpV�GH� OD�6HFUHWDUtD�GH�3ODQLILFDFLyQ�\�3URJUDPDFLyQ�GH�OD�
3UHVLGHQFLD�GH� OD�5HS~EOLFD� �6(*(3/$1��GHQRPLQDGR� �0DSDV�GH�3REUH]D�
GH�*XDWHPDOD�� � HYLGHQFLDQ� TXH� ORV� HVIXHU]RV� QR� KDQ� VLGR� VXILFLHQWHV SDUD�
OOHYDU�HO�ELHQHVWDU�D�WRGRV�ORV�PXQLFLSLRV���

��������$3257(�'(/�,1)20�$/�'(6$552//2�'(�/26�081,&,3,26
(Q� FXDQWR� D� OD� DVLVWHQFLD� WpFQLFD�� HO� ,1)20� D� WUDYpV� GH� OD� 8QLGDG� GH�
)RUWDOHFLPLHQWR� 0XQLFLSDO� DSR\D� D� ODV� PXQLFLSDOLGDGHV� SRU� PHGLR� GH� ODV�
6XEGLUHFFLRQHV�GH�7UDEDMR�6RFLDO��&DSDFLWDFLyQ�\��$VLVWHQFLD�)LQDQFLHUD�
/D�6XEGLUHFFLyQ�GH�7UDEDMR�6RFLDO�VH�HQFDUJD�GH�UHDOL]DU�GLDJQyVWLFRV�GH�OD�
SUHVWDFLyQ�GH�ORV�VHUYLFLRV��OOHYDU�D�FDER�DFWLYLGDGHV�GH�FRQFLHQWL]DFLyQ�HQ�HO�
iUHD�DPELHQWDO��SULQFLSDOPHQWH HQ�ORV�QLxRV�TXH�DVLVWHQ�D�ODV�HVFXHODV�
/D� 6XEGLUHFFLyQ� GH� &DSDFLWDFLyQ� � WLHQH� EDMR� VX� UHVSRQVDELOLGDG� LPSDUWLU�
FXUVRV� D� ODV� PXQLFLSDOLGDGHV� SDUD� IRUWDOHFHUODV� GHVGH� HO� SXQWR� GH� YLVWD�
DGPLQLVWUDWLYR�� ILQDQFLHUR�\�OHJDO���(Q�HO�DVSHFWR�ILQDQFLHUR�ODV�DSR\D�HQ�VXV�
SURSyVLWRV� GH� PHMRUDU� VXV� LQJUHVRV� SURSLRV�� 7DPELpQ� VH� UHDOL]DQ� YDULRV�
HYHQWRV� GH� FDSDFLWDFLyQ� VREUH� DVSHFWRV� UHODFLRQDGRV� FRQ� SODQLILFDFLyQ�
SDUWLFLSDWLYD��SDUD�WUDWDU�GH�LQFRUSRUDU�D�OD�SREODFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�
VREUH�HO�TXHKDFHU�PXQLFLSDO�

�� /H\�RUJiQLFD�GHO�,QVWLWXWR�GH�)RPHQWR�0XQLFLSDO



��

/D�6XEGLUHFFLyQ�GH�$VLVWHQFLD�)LQDQFLHUD�SURSRUFLRQD�DVLVWHQFLD�GLUHFWD�D�ODV�
PXQLFLSDOLGDGHV� SDUD� TXH� DGPLQLVWUHQ� HILFLHQWHPHQWH� VXV� UHFXUVRV�� \� HQ� HO�
PDUFR�GH�OD�/H\�
(Q�FXDQWR�D�DVLVWHQFLD�ILQDQFLHUD��VH�SURSRUFLRQD�GH�OD�VLJXLHQWH�PDQHUD�
$� WUDYpV� GH� SUpVWDPRV�� GLUHFWDPHQWH� D� ODV� PXQLFLSDOLGDGHV�� XWLOL]DQGR�
UHFXUVRV� SURSLRV�� OtQHDV� GH� FUpGLWR� GH� EDQFRV� GHO� VLVWHPD� \� UHFXUVRV� GHO�
JRELHUQR�FHQWUDO�TXH�DGPLQLVWUD�HO�,1)20�
/RV� SUpVWDPRV� VH� FRQFHGHQ� D� FRUWR�� PHGLDQR� \� ODUJR� SOD]R�� VHJ~Q� ORV�
UHFXUVRV�TXH�VH�GLVSRQJDQ��D�WDVDV�GH�LQWHUpV�GH�PHUFDGR��DXQTXH�VLHPSUH�
HVWiQ�SRU�GHEDMR�GHO�SURPHGLR�GHO�VLVWHPD�EDQFDULR�QDFLRQDO���1RUPDOPHQWH�
HVWRV� UHFXUVRV� VH� XWLOL]DQ� SDUD� ILQDQFLDU� VLVWHPDV� GH� DJXD� SRWDEOH� \�
VDQHDPLHQWR�DPELHQWDO��FRQVWUXFFLyQ�GH�PHUFDGRV��FHPHQWHULRV��FDPLQRV�GH�
DFFHVR��DGRTXLQDGRV��HWF�
$GHPiV�� HO� 6LVWHPD� GH� $GPLQLVWUDFLyQ� 0XQLFLSDO� HVWi� FRRUGLQDGR� SRU� XQD�
XQLGDG� DGPLQLVWUDWLYD�� OD� FXDO� WUDEDMD� HQ� XQ� SURFHVR� GH� DXWRPDWL]DFLyQ� GH�
YDULDV�RSHUDFLRQHV�TXH�VH� UHDOL]DQ�HQ� ORV�PXQLFLSLRV�SDUD�SUHVWDU�XQ�PHMRU�
VHUYLFLR� D� ORV� KDELWDQWHV�� � 6H� HVWiQ� DXWRPDWL]DQGR� ORV� VHUYLFLRV� GH� DJXD�
SRWDEOH��UHJLVWUR�FLYLO��OD�HODERUDFLyQ�GHO�SUHVXSXHVWR�GH�LQJUHVRV�\�HJUHVRV��\�
OD�DGPLQLVWUDFLyQ�GHO�,PSXHVWR�ÒQLFR�VREUH�LQPXHEOHV��
(O�,1)20�WDPELpQ�DGPLQLVWUD�YDULRV�SURJUDPDV�DO�*RELHUQR�GH�OD�5HS~EOLFD��
SDUD� LPSXOVDU�SUR\HFWRV�GH�DJXD�SRWDEOH�� OHWULQDV��HWF���HQ� ODV�FRPXQLGDGHV�
GHO� LQWHULRU� GH� OD� UHS~EOLFD�� � (VWRV� UHFXUVRV� VH� FRQFHGHQ� HQ� FDOLGDG� GH�
GRQDFLyQ�� \� VH� YHOD� SDUD� TXH� ODV� FRPXQLGDGHV� DGPLQLVWUHQ� HILFLHQWHPHQWH�
VXV�UHFXUVRV���

�� ,QIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�/LF��-RVp�,VDtDV�)LJXHURD�&DVWHOODQRV��DVHVRU�GHO�,QVWLWX WR�GH�)RPHQWR�0XQLFLSDO��
,1)20�



��

&$3Ë78/2�,,
����(/�352&(62�'(�'(6&(175$/,=$&,Ï1�),6&$/�'(/�(67$'2

��� /$�'(6&(175$/,=$&,Ï1�
/D�GHVFHQWUDOL]DFLyQ�HV��XQ�LQVWUXPHQWR��TXH�WUDVODGD�GH�PDQHUD�SURJUHVLYD�\�
UHJXODGD�� FRPSHWHQFLDV� DGPLQLVWUDWLYDV�� HFRQyPLFDV�� SROtWLFDV� \� VRFLDOHV� D�
iPELWRV�ORFDOHV�GH�JRELHUQR��HVWH�WUDVODGR�GH�IXQFLRQHV�\�FRPSHWHQFLDV�VRQ�
LQGLVSHQVDEOHV� � SDUD� OD� VROXFLyQ� DO� SUREOHPD� GHO� FHQWUDOLVPR�� HO� FXDO� VH�
DVXPH� HVWD� OLPLWDQGR� HO� SURJUHVR� GH� ORV� PXQLFLSLRV�� � (Q� HVWH� VHQWLGR� OD�
2ILFLQD� GHO� &RPLVLRQDGR� 3UHVLGHQFLDO� SDUD� OD� 0RGHUQL]DFLyQ� \�
'HVFHQWUDOL]DFLyQ�GHO�(VWDGR�SODQWHD��OD�*XDWHPDOD�GHO�WHUFHU�PLOHQLR�FXHQWD�
FRQ� XQ� VLVWHPD� SROtWLFR� DOWDPHQWH� FHQWUDOLVWD� TXH� FRQVWLWX\H� XQD� GH� ODV�
FDXVDV� GH� OD� JUDQ� H[FOXVLyQ� VRFLDO� \� OD� GLVFULPLQDFLyQ� GH� ORV� SXHEORV�
LQGtJHQDV�� � /RV� SRGHUHV� PXQLFLSDOHV� VRQ� GpELOHV� \� PiV� D~Q� ORV� SRGHUHV�
ORFDOHV�FRPXQLWDULRV��VLHPSUH�VXERUGLQDGRV�D� OD�HVWUXFWXUD�GHO�SRGHU�GH� ORV�
RUJDQLVPRV�FHQWUDOHV�GHO�(VWDGR���
7RPDQGR� HQ� FRQVLGHUDFLyQ� OR� GLFKR� HQ� HO� SiUUDIR� DQWHULRU� VH� SUHWHQGH�
FRQRFHU�FXDO�HV�HO�DSRUWH�TXH�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ��SXHGD�DSRUWDU�
DO�IRUWDOHFLPLHQWR�LQWHJUDO�GH�ORV�PXQLFLSLRV��\�FXDOHV�VRQ�VXV�OLPLWDFLRQHV�
��������(/(0(1726�'(/�352&(62�'(�'(6&(175$/,=$&,Ï1
/D� GHVFHQWUDOL]DFLyQ� HV� XQ� SURFHVR� JUDGXDO�� JOREDO� H� LQWHJUDO�� SURJUHVLYR� \�
SDUWLFLSDWLYR�� � &RRUGLQDGR� \� IDFLOLWDGR� DFWXDOPHQWH� SRU� OD� &RPLVLyQ�
3UHVLGHQFLDO� GH� 'HVFHQWUDOL]DFLyQ� \� 0RGHUQL]DFLyQ� GHO� (VWDGR�� SRU� OD�
$VRFLDFLyQ� 1DFLRQDO� GH� 0XQLFLSDOLGDGHV�� OD� $VRFLDFLyQ� GH� $OFDOGHV� \�
$XWRULGDGHV� ,QGtJHQDV�� \�SRU� ORV�0LQLVWHULRV�GH�(VWDGR�\�RWUDV� LQVWLWXFLRQHV�
TXH�HVWpQ�LQYROXFUDGDV�HQ�HO�SURFHVR���/D�YLGD�MXUtGLFD�GH�OD�GHVFHQWUDOL]DFLyQ�
FRUUHVSRQGH� DO�&RQJUHVR� GH� OD�5HS~EOLFD� SRU� ODV� IDFXOWDGHV� OHJLVODWLYDV� GH�
ODV�FXDOHV�HVWi�LQYHVWLGR�HVWH�yUJDQR�GHO�(VWDGR���
6H� KDQ� LGHQWLILFDGR� FXDWUR� DVSHFWRV� GH� FRQWHQLGR� GH� OD� GHVFHQWUDOL]DFLyQ��
VLHQGR�iUHDV�EiVLFDV�GH�DFFLyQ�FX\D�LQWHUUHODFLyQ�HV�IXQGDPHQWDO�SDUD�GDU�HO�
VLJQLILFDGR�TXH�VH�HVSHUD�GH�HVWH�SURFHVR�HQ�PDWHULD�GH�SROtWLFD�HVWDWDO�
/RV�FRPSRQHQWHV�TXH�LQWHJUDQ�HO�SURFHVR�VRQ��/D�GHVFHQWUDOL]DFLyQ�SROtWLFD��
ILVFDO��DGPLQLVWUDWLYD�\�HFRQyPLFD�
$� OD� GHVFHQWUDOL]DFLyQ� SROtWLFD� FRUUHVSRQGH� IRUWDOHFHU� LQWHJUDO� \�
DFHOHUDGDPHQWH� OD� JHVWLyQ� GH� ORV� JRELHUQRV�PXQLFLSDOHV�� SDUD� FRQWULEXLU DO�

�� 2ILFLQD�GHO�&RPLVLRQDGR�3UHVLGHQFLDO�SDUD�OD�0RGHUQL]DFLyQ�\�'HVFHQWUDOL]DFLyQ�GHO�(VWDGR��� 0HWDV�\�GHVDItRV�GH��
OD�GHVFHQWUDOL]DFLyQ�HQ�*XDWHPDOD ����*XDWHPDOD��&202'(6�����������S�����
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FOLPD� GH JREHUQDELOLGDG� ORFDO� \� D� OD� HMHFXFLyQ� HIHFWLYD� GH� ODV� SROtWLFDV�
SULRULWDULDV�GH�GHVDUUROOR�PXQLFLSDO��GHSDUWDPHQWDO�\�UHJLRQDO�GHO�JRELHUQR���
/D� GHVFHQWUDOL]DFLyQ� ILVFDO� EXVFD� IDYRUHFHU� HO� VRVWHQLPLHQWR� ILVFDO� GH� ODV�
HQWLGDGHV�DXWyQRPDV�HQ� ODV�TXH�GHVFDQVD� OD�GHVFHQWUDOL]DFLyQ�GHO�(VWDGR���
(VWD� SHQGLHQWH� GH� GHILQLUVH� OD� IRUPD� HQ� TXH� VH� DERUGDUi� XQD� SURSXHVWD�
LQWHJUDO�\�VRVWHQLEOH�GH�GHVFHQWUDOL]DFLyQ�ILVFDO�TXH�LQFOX\D�HO�DQiOLVLV�GH�ORV�
REVWiFXORV� OHJDOHV��SROtWLFRV�\�EXURFUiWLFRV�TXH�DIHFWDQ�HO�EXHQ�GHVHPSHxR
GH�ORV�HQWHV�DXWyQRPRV�HQ�HO�iUHD�GH�SROtWLFD�\�FDSDFLGDG�ILVFDO���
/D� GHVFHQWUDOL]DFLyQ� ILVFDO� PXQLFLSDO� HV� FODYH� SDUD� ORJUDU� HO� GHVDUUROOR�
KXPDQR�� SXHV� SURSLFLD� HO� WUDVODGR� GH� UHFXUVRV� DO� QLYHO� GH� JRELHUQR� PiV�
FHUFDQR�D�ODV�QHFHVLGDGHV�H�LQWHUHVHV�GH�OD FLXGDGDQtD���
³/D� GHVFHQWUDOL]DFLyQ� DGPLQLVWUDWLYD� VH� UHILHUH� DO� WUDVODGR� GH� FRPSHWHQFLDV�
SROtWLFDV�� IXQFLRQDOHV�� WpFQLFDV� \� DGPLQLVWUDWLYDV�� KDFLD� ORV� QLYHOHV� GH�
JRELHUQR� GHVFHQWUDOL]DGR�� \� KDFLD� ORV� QLYHOHV� GH� DGPLQLVWUDFLyQ�
GHVFRQFHQWUDGD��VHJ~Q�ORV�FDVRV´��
)LQDOPHQWH��FRQ�OD�GHVFHQWUDOL]DFLyQ�HFRQyPLFD�VH�EXVFD�UHODFLRQDU�ODV�iUHDV�
HFRQyPLFD� \� ILVFDO� GH� OD� GHVFHQWUDOL]DFLyQ�� VH� SUHWHQGH� DSR\DU� OD�
PRGHUQL]DFLyQ� \� GHVDUUROOR� GH� ORV� VHFWRUHV� S~EOLFR� \� SULYDGR� D� QLYHO�
PXQLFLSDO�� IRPHQWDQGR� ODV�SROtWLFDV GH�HPSOHR�\�SUR\HFWRV�HFRQyPLFRV�TXH�
DSR\HQ� HO� GHVDUUROOR� GHO� PHUFDGR� LQWHUQR�� HO� FRPEDWH� D� OD� SREUH]D� \� HO�
PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� HQ� ORV� PXQLFLSLRV�� VXE�UHJLRQHV� \�
GHSDUWDPHQWRV�GHO�SDtV���
�������$32<2��/(*$/��$/�352&(62�'(�/$�'(6&(175$/,=$&,Ï1
(Q� SULQFLSLR� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� OD� 5HS~EOLFD� HQ� VX� DUWtFXOR� ����
JDUDQWL]D� TXH�� ³/D� DGPLQLVWUDFLyQ� VHUi� GHVFHQWUDOL]DGD� \� VH� HVWDEOHFHUiQ�
UHJLRQHV� GH� GHVDUUROOR� FRQ� FULWHULRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� TXH�
SRGUiQ�HVWDU�FRQVWLWXLGRV�SRU XQR�R�PiV�GHSDUWDPHQWRV��SDUD�GDU�XQ�LPSXOVR�
UDFLRQDOL]DGR�DO�GHVDUUROOR�LQWHJUDO�GHO�SDtV�´
3RU�RWUR�ODGR��HQ�DSR\R�D�OD�GHVFHQWUDOL]DFLyQ��D�OD�IHFKD�VH�SURPXOJDURQ�HO�
&yGLJR�0XQLFLSDO��/D�OH\�*HQHUDO�GH�'HVFHQWUDOL]DFLyQ��OD�OH\�GH�&RQVHMRV�GH�
'HVDUUROOR� 8UEDQR� \� 5XUDO�� \� SRU� DSDUWH� ORV� DFXHUGRV� GH� SD]� FRPR�
FRPSURPLVRV� GH� (VWDGR�� HVSHFLDOPHQWH� HO� $FXHUGR� VREUH� OD� 5HDOLGDG�
6RFLRHFRQyPLFD� \� 6LWXDFLyQ� $JUDULD�� � WRGR� HVWR� HQWHQGLGR� FRPR� � JXtDV� \�
QRUPDV�JHQHUDOHV�\�REOLJDWRULDV�GH�FXPSOLUVH���FX\R��SURSyVLWR��HV�PHMRUDU��HO�
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IXQFLRQDPLHQWR� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� \� IDYRUHFHU� � HO� DGHFXDGR�
GHVDUUROOR�GHO�SDtV�
������)257$/(&,0,(172�(&21Ï0,&2�'(/�081,&,3,2�$�75$9e6�'(�

/$��'(6&(175$/,=$&,Ï1������
$� SDUWLU� GHO� DxR� ����� VH� KDQ� LPSOHPHQWDGR� DOJXQDV�PHGLGDV� WHQGHQWHV� D�
IRUWDOHFHU�HO�GHVHPSHxR�HFRQyPLFR�GH�ORV�PXQLFLSLRV���(QWUH�ORV�PHFDQLVPRV�
SODQHDGRV�SDUD�HO�HIHFWR�HVWiQ� ODV�WUDQVIHUHQFLDV�D� ODV�PXQLFLSDOLGDGHV�\�HO�
HVWDEOHFLPLHQWR� GH� ORV� IRQGRV� VRFLDOHV�� � /D�PHGLGD� TXH�PD\RU� LPSDFWR� KD�
WHQLGR� VRQ� ODV� WUDQVIHUHQFLDV�� \D� TXH� FRQ� HVWDV� VH� KD� PHMRUDGR�
VLJQLILFDWLYDPHQWH� ORV� LQJUHVRV� PXQLFLSDOHV�� � /RV� IRQGRV� VRFLDOHV� QR� KDQ
WHQLGR�HO�HIHFWR�HVSHUDGR�SRUTXH�HQ�DOJXQRV�FDVRV��FRQ�HVWRV�UHFXUVRV�VH�KD�
FRPSHWLGR�FRQ�ODV�PXQLFLSDOLGDGHV�HQ�OD�HMHFXFLyQ�GH�REUDV�VLQ�FRRUGLQDFLyQ�
PXWXD�� � 6H� HVWLPD� TXH� FRQ� HVWDV�PHGLGDV� VH� SURSLFLD� OD� GHVFHQWUDOL]DFLyQ�
ILVFDO�GHO�(VWDGR�\�HO�IRPHQWR�HFRQyPLFR�\�DGPLQLVWUDWLYR�GHO��PXQLFLSLR�
�������(/�$3257(�&2167,78&,21$/
6RQ�ORV�UHFXUVRV��TXH�VH�WUDVODGDQ�GLUHFWDPHQWH�GHO�QLYHO�FHQWUDO�GHO�JRELHUQR�
D� ODV� PXQLFLSDOLGDGHV�� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� OD� 5HS~EOLFD� RUGHQD�
WUDQVIHULU� HO� ���� GH� ORV� LQJUHVRV� FRUULHQWHV� GH� OD� 1DFLyQ� D� ODV�
PXQLFLSDOLGDGHV���(O�DSRUWH�FRQVWLWXFLRQDO�HV�XQD�PRGDOLGDG�GH�WUDQVIHUHQFLD�
TXH�VH�DVLJQD�EDViQGRVH�HQ�FiOFXORV�\�IyUPXODV����VH�GLFH�TXH�HVWD�IRUPD�GH�
WUDQVIHULU� UHFXUVRV� IRPHQWD� � OD� GHVFHQWUDOL]DFLyQ� \D� TXH� JDUDQWL]D� D� ORV�
JRELHUQRV� ORFDOHV� XQD� SRUFLyQ� HVSHFtILFD� GH� ORV� LQJUHVRV� QDFLRQDOHV� \� TXH�
XVXDOPHQWH� QR� LPSRQH� FRQGLFLRQHV� VREUH� FRPR� GHEHQ� GH� XWLOL]DUVH��� 6LQ�
HPEDUJR��DO�UHYLVDU�HO��DUWLFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�OD�UHS~EOLFD�
VH� REVHUYD� TXH� H[LVWH� XQD� OLPLWDQWH� SDUD� OD� XWLOL]DFLyQ� GH� HVWRV� IRQGRV�� DO�
HVSHFLILFDU� HVWH� DUWtFXOR� TXH� SRU� OR� PHQRV HO� ���� GH� ORV� IRQGRV� GHEHQ�
XWLOL]DUVH�SDUD�SURJUDPDV�\�SUR\HFWRV�GH�HGXFDFLyQ��VDOXG SUHYHQWLYD��REUDV��
REUDV�GH� LQIUDHVWUXFWXUD�\�VHUYLFLRV�S~EOLFRV�TXH�PHMRUHQ� OD�FDOLGDG�GH�YLGD�
GH� ORV� KDELWDQWHV� \� TXH� VROR� HO� ���� SRGUi� VHU� XWLOL]DGR� SDUD� JDVWRV� GH�
IXQFLRQDPLHQWR�� � � (V� XQD� GLVSRVLFLyQ� � LQWHUHVDQWH�� FX\D� HVHQFLD� ILORVyILFD�
UDGLFD�HQ�JDUDQWL]DU�D�OD�SREODFLyQ��TXH�OD�PD\RU�SDUWH�GH�ODV�WUDQVIHUHQFLDV�
VHUiQ� XWLOL]DGDV� SDUD� � PHMRUDU� OD� FDOLGDG� GH� YLGD�� � � (VWD� � UHVWULFFLyQ� HV� HO�
UHVXOWDGR� GH� OD� GHVFRQILDQ]D� TXH� UHFDH� VREUH� ODV� PXQLFLSDOLGDGHV� FRQ�
UHODFLyQ� D� XQ� SRVLEOH� H[FHVR�GH�JDVWR�HQ� ORV� VDODULRV�R�HQ�RWURV� UXEURV�GH�
QDWXUDOH]D�SXUDPHQWH�DGPLQLVWUDWLYD���
(Q� UHODFLyQ� FRQ� HO� DSRUWH� FRQVWLWXFLRQDO� HV� LPSRUWDQWH� GDU� D� FRQRFHU� TXH�
GXUDQWH� OD�SULPHUD�pSRFD�GHO�DSRUWH���HO�SRUFHQWDMH�DVLJQDGR�HUD�GHO����GHO�
3UHVXSXHVWR� *HQHUDO� GH� ,QJUHVRV� 2UGLQDULRV� GHO� (VWDGR�� HO� FXDO� IXH�
PRGLILFDGR�DO�����HQ�HO�DxR��������(VWD�DVLJQDFLyQ�PRGLILFy�UDGLFDOPHQWH�OD�
�� /RV�FULWHULRV�SDUD�OD�GLVWULEXFLyQ�GH�OD�DVLJQDFLyQ�FRQVWLWXFLR QDO�HVWiQ�FRQWHQLGRV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�
0XQLFLSDO��'HFUHWR�GHO�&RQJUHVR�GH�OD�5HS~EOLFD�1~PHUR��� ��������� %DKO�����������FLWDGR�HQ�HO�,QIRUPH�GH�'HVDUUROOR�+XPDQR�������HO�ILQDQFLDPLHQWR�GHO�GHVDUUROOR�KXPDQR��6LVWHPD�
GH�1DFLRQHV�8QLG DV�HQ�*XDWHPDOD��������S������
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HVWUXFWXUD� GH� ORV� LQJUHVRV� GH� ODV�PXQLFLSDOLGDGHV�� \D� TXH�DQWHV� GH� TXH� VH�
LPSOHPHQWDUD�HO�DSRUWH�FRQVWLWXFLRQDO�� OD� IXHQWH�PiV�LPSRUWDQWH�GH�UHFXUVRV�
SDUD�ORV�PXQLFLSLRV�IXH�HO�FREUR�GHO�DUELWULRV�PXQLFLSDOHV�\�HO�FREUR�GH�WDVDV�
SRU� DFWLYLGDGHV� HFRQyPLFDV� UHDOL]DGDV� HQ�HO� GLVWULWR�PXQLFLSDO�� VHJXLGRV�GH�
ORV� LQJUHVRV� SRU� VHUYLFLRV� PXQLFLSDOHV� \� HO� DUUHQGDPLHQWR� GH� LQPXHEOHV�
SURSLHGDG�GHO�PXQLFLSLR�� � �(Q� WRGR�HVWR� OR�PiV� LPSRUWDQWH� HV� OD� LQFLGHQFLD�
SRVLWLYD� TXH� HVH� SRUFHQWDMH� WLHQH� VREUH� ODV� LQYHUVLRQHV� TXH� VH� HMHFXWDQ� D�
QLYHO�ORFDO�
(Q� OD�SULPHUD�pSRFD�HO�FUHFLPLHQWR�GH� ORV�DSRUWHV� IXH� OHQWR��SHUR�D�SDUWLU�HO�
SHUtRGR� ���������� � VH� REVHUYD� XQ� QRWDEOH� LQFUHPHQWR� HQ� ODV� FDQWLGDGHV�
WUDQVIHULGDV�� � /D� VHJXQGD� pSRFD� IDYRUHFLy� HQ� PD\RU� SURSRUFLyQ� D� ORV�
PXQLFLSLRV� SRUTXH� HO� SRUFHQWDMH� GHO� DSRUWH� FDPELy� GHO� �� DO� ���� \� VX�
FUHFLPLHQWR�LQWHUDQXDO�IXH�FUHFLHQGR�KDVWD�DOFDQ]DU�XQ�QLYHO�H[FHSFLRQDO�HQ�HO�
DxR�������� 3DUD�HO�DxR������HO�DSRUWH�HVWLPDGR�IXH�GH�4�������PLOORQHV��OR�
FXDO�VLJQLILFy�TXH�VH�WUDVODGDUD�HQ�SURPHGLR�4���������SRU�KDELWDQWH�
&RPR�SXHGH�DSUHFLDUVH�HQ�HO�FXDGUR����HO�DSRUWH�FRQVWLWXFLRQDO�HV�XQD�ULFD�
IXHQWH�GH� ILQDQFLDPLHQWR�SDUD� ORV�JRELHUQRV�PXQLFLSDOHV��D� WUDYpV�GH�HO� ORV�
PXQLFLSLRV� KDQ� PHMRUDGR� UDGLFDOPHQWH� VX� FDSDFLGDG� GH� HMHFXFLyQ�� H�
LQGXGDEOHPHQWH� SRGUtD� DPSOLDUVH� VL� HO� JRELHUQR� FHQWUDO� PHMRUD� VX� QLYHO� GH�
UHFDXGDFLyQ� GH� LPSXHVWRV�� � &DEH� GHVWDFDU� TXH� HVWD� WUDQVIHUHQFLD� KD� VLGR�
XQR�GH�ORV�LQVWUXPHQWRV�PiV�HIHFWLYRV�TXH�VH�KDQ�XWLOL]DGR�SDUD�LPSXOVDU�HO�
SURFHVR�GH�GHVFHQWUDOL]DFLyQ�DGPLQLVWUDWLYD�\�HFRQyPLFD�HQ�HO�SDtV�
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(Q� WpUPLQRV�JHQHUDOHV�VH�SXHGH�DILUPDU�TXH� ODV� WUDQVIHUHQFLDV�FXPSOHQ�XQ�
URO GH�UHGLVWULEXFLyQ�GH�OD�ULTXH]D�DO�LQWHULRU�GHO�VHFWRU�S~EOLFR�SRUTXH�FRUULJHQ�
HO� GHVHTXLOLEULR� ILVFDO� HQ� ORV� PXQLFLSLRV� HQ� ORV� FXDOHV� ORV� LQJUHVRV� QR� VRQ�
VXILFLHQWHV� SDUD� JHQHUDU� REUD� ItVLFD� \� VHUYLFLRV�� �$VLPLVPR�� D� WUDYpV� GH� ODV�
WUDQVIHUHQFLDV�VH� HVWLPXOD�OD�HFRQRPtD�HQ�DTXHOORV�OXJDUHV�HQ�ORV�FXDOHV�HO�
IOXMR�GH�FDSLWDO�HV�LQVXILFLHQWH�SDUD�HO�IRPHQWR�GHO�GHVDUUROOR�ORFDO���
(O�DSRUWH�FRQVWLWXFLRQDO�HQ�SDUWLFXODU��\�ODV�WUDQVIHUHQFLDV�HQ�JHQHUDO�VRQ�XQ�
JUDQ�SDVR��SHUR� WUDQVIHULU� � IRQGRV�QR�HV�GHVFHQWUDOL]DU��HV�VHQFLOODPHQWH�XQ�
WUDVODGR�GH�UHFXUVRV���(O�WUDVODGR�GH�IRQGRV�HV�HO�SULPHU�SDVR��SHUR�SDUD�TXH�
OD� GHVFHQWUDOL]DFLyQ� VH� FXPSOD�� ODV� WUDQVIHUHQFLDV� GHEHQ� JLUDU� HQ� WRUQR� D�
SODQHV� SUHFRQFHELGRV�� ORV� FXDOHV� GHEHQ� HVWDU� HQ� HVWUHFKD� UHODFLyQ� FRQ� ORV�
SURJUDPDV� GH� GHVDUUROOR� XUEDQR� \� UXUDO� D� QLYHO� PXQLFLSDO�� GHSDUWDPHQWDO� \�
QDFLRQDO��
/D� GHVFHQWUDOL]DFLyQ� QXQFD� VHUi� FRPSOHWD� VLQR� VH� WUDVODGDQ� ORV� UHFXUVRV�
ILQDQFLHURV�DGHFXDGRV�D� ODV�QHFHVLGDGHV�H[LVWHQWHV�� �3RU� OR� WDQWR��VH�GHEH�
GHVFHQWUDOL]DU� PiV� TXH� ODV� IXQFLRQHV�� HO� SRGHU�� HQ� HVSHFLDO� HO� SRGHU�
ILQDQFLHUR��\�HVWR�LQFOX\H�OD�SRVLELOLGDG�GH�EXVFDU�WRGRV�ORV�PHFDQLVPRV�SDUD�
TXH� ORV�PXQLFLSLRV�JHVWLRQHQ�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�HO� LQWHULRU�GH�VXV�
WHUULWRULRV���
���� 3$57,&,3$&,Ï1� '(/� 081,&,3,2� (1� (/� 352&(62� '(�
'(6&(175$/,=$&,Ï1
�������'(%,/,'$'(6�'(/�081,&,3,2
/D�GHELOLGDG�DGPLQLVWUDWLYD�\�ILQDQFLHUD�GH�ODV�PXQLFLSDOLGDGHV�GHO�SDtV�HV�OD�
SULQFLSDO� OLPLWDFLyQ� TXH� H[LVWH� SDUD� TXH� HO� PXQLFLSLR� SXHGD� DFHSWDU� OD�
DPSOLDFLyQ�GH�VXV�FRPSHWHQFLDV�\�UHVSRQVDELOLGDGHV���$�OD�IHFKD��OD�PD\RUtD�
GH�PXQLFLSDOLGDGHV� QR� KD� UHDOL]DGR�XQ� HVIXHU]R� VLVWHPiWLFR� SDUD� IRUWDOHFHU�
VXV�ILQDQ]DV�\�PXFKDV�VLJXHQ�GHSHQGLHQGR�GHO�DSRUWH�GHO�JRELHUQR��SUXHED�
GH�HOOR�HV�TXH�DO�DxR������VROR�����GH�ODV�����PXQLFLSDOLGDGHV�VH�KDQ�KHFKR�
FDUJR� GHO� FREUR� GHO� � ,PSXHVWR�ÒQLFR� VREUH� ,QPXHEOHV�� R� VHD� HO� ������GHO�
WRWDO�GH�ODV�PXQLFLSDOLGDGHV�
(Q�PDWHULD�DGPLQLVWUDWLYD��OD�IDOWD�GH�SODQLILFDFLyQ�LQWHJUDO��ODV�GHILFLHQFLDV�HQ�
OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV��ORV�EDMRV�QLYHOHV�GH�UHFDXGDFLyQ�D�QLYHO�ORFDO��
OD� SRFD� FDSDFLGDG� SDUD� KDFHU� FXPSOLU� ORV� UHJODPHQWRV� \� RUGHQDQ]DV� \� � HO�
HVFDVR�GHVDUUROOR�GHO�UHFXUVR�KXPDQR��HV�VXILFLHQWH�HYLGHQFLD�GH�OD�GHELOLGDG�
DGPLQLVWUDWLYD� GH� ORV� JRELHUQRV� ORFDOHV�� � (Q� DOJXQDV� PXQLFLSDOLGDGHV� GHO�
GHSDUWDPHQWR� GH� *XDWHPDOD� QR� H[LVWHQ� ODV� XQLGDGHV� GH� SODQLILFDFLyQ�� H�
LQFOXVLYH�HQ�DOJXQDV�VH�KD�WHQLGR�SUREOHPDV�KDVWD�FRQ�HO�SDJR�GH�VXHOGRV�\�
VDODULRV�SDUD�ORV�HPSOHDGRV�
�� ,QIRUPH�GH�'HVDUUROOR�+XPDQR�������HO�ILQDQFLDPLHQWR�GHO�GHVDUUROOR�KXPDQR��6LVWHPD�GH�1DFLRQHV�8QLGDV�HQ�
*XDWHPDOD��������S������
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(Q� PDWHULD� ILQDQFLHUD�� OD� GHELOLGDG� GH� OD� PD\RUtD� GH� ORV� PXQLFLSLRV� VH�
PDQLILHVWD�FXDQGR�VH�FRPSDUD�ORV�LQJUHVRV�FRUULHQWHV�FRQ�ODV�WUDQVIHUHQFLDV�
UHFLELGDV�� � � (O� FXDGUR� �� GHPXHVWUD� TXH� OD�PD\RUtD� GH� ODV�PXQLFLSDOLGDGHV�
GHSHQGHQ� HQ� XQ� DOWR� SRUFHQWDMH� GH� ODV� WUDQVIHUHQFLDV� TXH� HO� JRELHUQR� OHV�
KDFH� OOHJDU�� HVWR� VLQ� LQFOXLU� TXH� HO� 0LQLVWHULR� GH� )LQDQ]DV� 3~EOLFDV� � OHV�
WUDVODGD�RWUR�SRUFHQWDMH�SURGXFWR�GHO�FREUR�GHO�,PSXHVWR�DO�9DORU�$JUHJDGR�\�
GH� ORV� LPSXHVWRV� FRPSDUWLGRV�� � � � 3RU� OR� WDQWR�� ODV� LQYHUVLRQHV� TXH� ORV�
JRELHUQRV�PXQLFLSDOHV�HVWiQ� UHDOL]DQGR�GHSHQGHQ�HQ�PXFKR�GH� ORV�DSRUWHV�
GHO�JRELHUQR�
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� *XDWHPDOD ������ ����� �����
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� 6DQ�-RVp�3LQXOD ���� ���� �����
� 6DQ�-RVp�GHO�*ROIR ���� ���� ������
� 3DOHQFLD ���� ���� ������
� &KLQDXWOD ���� ���� �����
� 6DQ�3HGUR�$\DPSXF ���� ���� ������
� 0L[FR ����� ����� �����
� 6DQ�3HGUR�6DFDWHSpTXH] ���� ���� ������
�� 6DQ�-XDQ�6DFDWHSpTXH] ���� ���� ������
�� 6DQ�5D\PXQGR ���� ���� ������
�� &KXDUUDQFKR ���� ���� ������
�� )UDLMDQHV ���� ���� �����
�� $PDWLWOiQ ���� ���� �����
�� 9LOOD�1XHYD ����� ���� �����
�� 9LOOD�&DQDOHV ����� ���� �����
�� 6DQ�0LJXHO�3HWDSD ���� ���� �����
)XHQWH���(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�GDWRV�SURSRUFLRQDGRV�SRU�HO�,1)20

$O� REVHUYDU� HO� FXDGUR�DQWHULRU� VH�DSUHFLD�TXH�GHELGR�D� OD� IRUPD�HQ�TXH�VH�
FDOFXODQ�ODV�WUDQVIHUHQFLDV���PXFKDV�PXQLFLSDOLGDGHV�VH�EHQHILFLDQ�HQ�PD\RU�
PHGLGD� GH� HVRV� UHFXUVRV�� SULQFLSDOPHQWH� DTXHOODV� FRQ� LQJUHVRV� FRUULHQWHV�
PHQRUHV�� � (VWH� IHQyPHQR� VH� DSUHFLD� FRQ� FODULGDG� SDUD� HO� PXQLFLSLR� GH
3DOHQFLD�� HQ� HO� FXDO� ODV� WUDQVIHUHQFLDV� UHSUHVHQWDURQ� SDUD� HO� DxR� ����� HO�
�����GH�VXV�LQJUHVRV�FRUULHQWHV���&DVR�SDUHFLGR�H[SHULPHQWy�HO�PXQLFLSLR�GH�
6DQ� -RVp� GHO� *ROIR�� HO� FXDO� UHFLELy� ����� GH� LQJUHVRV� SRU� OD� YtD� GH�
WUDQVIHUHQFLDV�� LJXDO� � VLWXDFLyQ� RFXUULy� FRQ� HO�PXQLFLSLR� GH�&KXDUUDQFKR�� HO�
FXDO� � UHFLELy� ����� GH� WUDQVIHUHQFLDV� FRPSDUDGDV� FRQ� VXV� LQJUHVRV�
FRUULHQWHV���



��

(O� DQiOLVLV� DQWHULRU� HYLGHQFLD� OD� GHELOLGDG� ILQDQFLHUD� GH� OD� PD\RUtD� GH� ORV�
PXQLFLSLRV� GHO� GHSDUWDPHQWR� GH�*XDWHPDOD�� TXH� LQGXGDEOHPHQWH� FRQWUDVWD�
FRQ�ODV�DOWDV�UHFDXGDFLRQHV�KHFKDV�SRU�ODV�PXQLFLSDOLGDGHV�GH�ORV�PXQLFLSLRV�
GH�*XDWHPDOD��0L[FR�\�9LOOD�1XHYD��OR�FXDO�QR�VLJQLILFD�TXH�HVWDV�QR�WHQJDQ�
OLPLWDFLRQHV� ILQDQFLHUDV�� � (Q� HVWRV� PXQLFLSLRV� OD� UHFDXGDFLyQ� HV� PD\RU�
SRUTXH� ODV� WDVDV�\� ORV�DUELWULRV�TXH�VH�FREUDQ�VRQ�PD\RUHV�TXH�HQ�HO� UHVWR��
GH� PXQLFLSDOLGDGHV���2WURV�IDFWRUHV�TXH�GHWHUPLQDQ�HVD�PD\RU�UHFDXGDFLyQ�
VRQ� HO� Q~PHUR� GH� OD� SREODFLyQ�� � OD� FRQFHQWUDFLyQ� GH� ODV� DFWLYLGDGHV�
SURGXFWLYDV�\�HO�QLYHO�GH�HQGHXGDPLHQWR�
�������327(1&,$/,'$'(6�'(�/26�081,&,3,26
(QWUH ODV�IRUWDOH]DV�TXH�GHEHQ�DSURYHFKDUVH�HQ�ORV�PXQLFLSLRV�VREUHVDOHQ�
(O� QLYHO� GH� JRELHUQR� PiV� FHUFDQR� D� OD� SREODFLyQ�� OR� FXDO� SHUPLWH� OD�
FRPXQLFDFLyQ�\�SDUWLFLSDFLyQ�HVWUHFKD�HQWUH�DXWRULGDGHV�\�YHFLQRV��HV�HO�QLYHO�
GH�JRELHUQR�TXH�SUHVHQWD�PHQRUHV�FRPSOLFDFLRQHV�\�REVWiFXORV�GH�FDUiFWHU�
EXURFUiWLFR� \� VX� DXWRQRPtD� IDFLOLWD� SDUD� TXH� � ORV� SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV� \� SURFHVRV� GH� WRPD� GH� GHFLVLRQHV� VHDQ� VLJQLILFDWLYDPHQWH�
PiV�iJLOHV�\�VHQFLOORV�TXH�HQ�ODV�HQWLGDGHV�FHQWUDOL]DGDV����

�� /XLV�/LQDUHV��(O�PXQLFLSLR�\�OD�GHVFHQWUDOL]DFLyQ� �*XDWHPDOD��)XQGDFLyQ�&HQWURDPHULFD QD�GH�'HVDUUROOR��
)81&('(��������S���



��

&$3Ë78/2�,,,�����������
����&21',&,21(6�'(�9,'$�

��� &21',&,21(6�*(1(5$/(6�'(�9,'$�(1�*8$7(0$/$
/D�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�HV�XQD�PHGLGD�GHO�ELHQHVWDU�TXH�GHSHQGH�
GH�XQD�VHULH�GH�IDFWRUHV�TXH�UHVXOWD�GLItFLO�HQXPHUDU�SRUTXH��QR�VH�UHODFLRQD�
VRODPHQWH� FRQ�HO� DFFHVR�D� ORV� ELHQHV� \� D� ORV� VHUYLFLRV�� VLQR�TXH� LQFRUSRUD�
HOHPHQWRV� FXOWXUDOHV� \� VRFLDOHV� FRPR� OD� YXOQHUDELOLGDG�� ORV� GHVDVWUHV�� ODV�
HQIHUPHGDGHV��OD�YLROHQFLD�\�OD�GLQiPLFD�GH�ORV�JUXSRV�VRFLDOHV����(O�HVWXGLR�
GH�ODV�FRQGLFLRQHV�GH�YLGD�VXUJH SRU�OD�QHFHVLGDG�TXH�WLHQHQ�ODV�LQVWLWXFLRQHV�
GH� JRELHUQR� SRU� FRQRFHU� D� SURIXQGLGDG� ODV� GLIHUHQWHV� GLPHQVLRQHV� GH� OD�
SREUH]D��VX�XELFDFLyQ�H�LQFLGHQFLD�VREUH�OD�SREODFLyQ�
([LVWH�PiV�GH�XQD�YDULDEOH�TXH�SXHGH�XWLOL]DUVH�SDUD�KDFHU�XQD�PHGLFLyQ�GHO�
ELHQHVWDU� GH� ODV� SREODFLRQHV�� XQD�GH� ODV�PiV�XWLOL]DGDV� HV�HO� FRQVXPR�� �$�
SHVDU�GH�HOOR��HO�QLYHO�GH�LQJUHVR�\�HO�DFFHVR�D�ORV�VHUYLFLRV��WDPELpQ�KDQ�VLGR�
XWLOL]DGRV� SDUD� HVWH� SURSyVLWR�� � $� WUDYpV� GHO� HVWXGLR� GH� ODV� FRQGLFLRQHV� GH�
YLGD�VH�OOHJD�D�FRQRFHU�HO�QLYHO�GH�SURIXQGLGDG�GH�OD�SREUH]D�\�VX�LQFLGHQFLD��
HQ�YLUWXG�GH�HOOR�HV�QHFHVDULR�FRPSUHQGHU�TXH�VH�HQWLHQGH�SRU�SREUH]D�
&RQFUHWDPHQWH�� � OD� SREUH]D�HV� OD� VLWXDFLyQ� HQ� TXH�HO� QLYHO� GH� YLGD� GH� XQD�
SHUVRQD�R�IDPLOLD�GHWHUPLQDGD��R�GH�XQ�JUXSR�GDGR��VH�HQFXHQWUD�SRU�DEDMR�
GHO�WLSR�GH�YLGD�GH�OD�FRPXQLGDG�TXH�VH�WRPH�FRPR�EDVH�GH�UHIHUHQFLD���/D�
SREUH]D� IXQGDPHQWDOPHQWH� VH� GHEH� D� IDOWD� GH� LQJUHVRV� SHFXQLDULRV� � \�
VXILFLHQWHPHQWH� JUDYH� SDUD� LPSHGLU� OD� FRPSUD�� DO� SUHFLR� FRUULHQWH�� GH�
PHUFDQFtDV� \� VHUYLFLRV� QHFHVDULRV� SDUD� PDQWHQHU� HO� QLYHO� GH� ELHQHVWDU� \�
GHFHQFLD� DFHSWDGR� SRU� OD� FRPXQLGDG� FRPR� WLSR� GH� YLGD� PtQLPR��� /D�
GHILQLFLyQ� GHO� WpUPLQR� KDFH� UHIHUHQFLD� � D� GRV� LQGLFDGRUHV� DPSOLDPHQWH�
XWLOL]DGRV��HO�LQJUHVR�\�HO�FRQVXPR�
3DUD� REWHQHU� XQD� UHVSXHVWD�PDV� SURIXQGD� DO IHQyPHQR� GH� OD� SREUH]D�� ODV�
FRQGLFLRQHV� HQ� TXH� VH� HQFXHQWUD� OD� SREODFLyQ� JXDWHPDOWHFD� KDQ� VLGR�
UHFRJLGDV� D� WUDYpV� GH� ORV� VLJXLHQWHV� PpWRGRV�� (O� SULPHUR�� VH� EDVD� HQ� ORV�
LQJUHVRV�\�JDVWRV�GH� ODV� IDPLOLDV�JXDWHPDOWHFDV��VH�FRQRFH�FRPR�(QFXHVWD�
1DFLRQDO� GH� ,QJUHVRV� \� *DVWRV� )DPLOLDUHV� �(1,*)$0��� \� VX� ILQDOLGDG� IXH�
DFWXDOL]DU� OD� FDQDVWD� IDPLOLDU�� TXH� VLUYH� GH� EDVH� SDUD� IRUPDU� HO� tQGLFH� GH�
SUHFLRV� DO� FRQVXPLGRU� \� DGHPiV� SDUD� GLVSRQHU� GH� LQIRUPDFLyQ� VREUH� OD�
HVWUXFWXUD�GH� ORV� LQJUHVRV�\� ORV�JDVWRV�GH� ODV� IDPLOLDV�� �(O�VHJXQGR�� �HV�XQ�
HVWXGLR� UHFLHQWH� TXH� UHDOL]y� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� �,1(��� VH�
GHVLJQy� FRPR� (QFXHVWD� 1DFLRQDO� GH� &RQGLFLRQHV� GH� 9LGD� �(1&29,��� HO�
REMHWLYR�GH�HVWH�HVWXGLR�HV�FRQRFHU�\�HYDOXDU� ODV�FRQGLFLRQHV�GH�YLGD�GH� OD�
SREODFLyQ�� \� GHWHUPLQDU� ORV� QLYHOHV� \� IDFWRUHV� TXH� FDXVDQ� OD� SREUH]D�� � (O�
WHUFHUR� GH� ORV�PpWRGRV�TXH�VH�KDQ�XWLOL]DGR�SDUD�PHGLU� ODV� FRQGLFLRQHV�GH�
YLGD� HV� HO� ËQGLFH� GH� 'HVDUUROOR� +XPDQR� �,'+��� HO� FXDO� WLHQH� FRPR� REMHWLYR�
�� 'LFFLRQDULR�GH�6RFLRORJtD���0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD���������S�����



��

PHGLU� HO� ELHQHVWDU� GH� ODV� SHUVRQDV� DFXGLHQGR� D� XQ tQGLFH� FRPSXHVWR� SRU�
LQGLFDGRUHV�HFRQyPLFRV�\�VRFLDOHV���
3DUD�GHWDOODU�ODV�FRQGLFLRQHV�GH�YLGD�HQ�*XDWHPDOD��VH�XWLOL]y�OD�LQIRUPDFLyQ�
REWHQLGD� D� WUDYpV� GH� ORV� PpWRGRV� GHVFULWRV� HQ� HO� SiUUDIR� DQWHULRU�� � (Q� HO�
SULPHUR�\�VHJXQGR�FDVR�� ODV�FLIUDV�VH�UHSUHVHQWDQ�HQ�SRUFHQWDMHV�\�VHUYLUiQ�
SDUD� GHVDUUROODU� XQ� PDUFR� UHIHUHQFLDO� GH� ODV� FRQGLFLRQHV� GH� YLGD� D� QLYHO�
QDFLRQDO�� � � (Q� HO� WHUFHU� FDVR�� � ORV� UHVXOWDGRV� VH� EDVDQ� HQ� LQGLFDGRUHV� GH�
LQJUHVR� SHUFiSLWD�� VDOXG� �HVSHUDQ]D� GH� YLGD�� � \� HGXFDFLyQ�� ORV� FXDOHV�
FRQVWLWX\HQ� SURPHGLRV� TXH� GLHURQ� FRPR� UHVXOWDGR� ORV� tQGLFHV� GH� GHVDUUROOR�
KXPDQR�,'+��� �&RQ�EDVH�HQ� OR�H[SXHVWR�� OD� LQIRUPDFLyQ�UHFRJLGD�RIUHFH� ORV�
VLJXLHQWHV�UHVXOWDGRV�
(Q�HO�iPELWR�QDFLRQDO�VH�UHFRQRFH�TXH�OD�SREUH]D�SUHGRPLQD�HQ�HO�iUHD�UXUDO����
(O� ���� GH� OD� SREODFLyQ� HV� SREUH� \� � GH� HVH� SRUFHQWDMH�� HO� ���� HV�
H[WUHPDGDPHQWH�SREUH�� �7UHV�FXDUWDV�SDUWHV�GH�OD�SREODFLyQ�UXUDO�HV�SREUH��
PLHQWUDV� TXH� VROR� XQ� FXDUWR� GH� OD� SREODFLyQ� XUEDQD� HV� SREUH�� � (Q� HO� iUHD�
UXUDO�� OD�SREUH]D�HVWi�FRQFHQWUDGD�HQ� OD� UHJLyQ�QRUWH��$OWD�\�%DMD�9HUDSD]���
HQ�HO�QRURFFLGHQWH��4XLFKH�\�+XHKXHWHQDQJR���HQ�GRQGH�RFKR�GH�FDGD�GLH]�
GH�VXV�KDELWDQWHV�VRQ�SREUHV�\�HQ�HO�VXURFFLGHQWH��4XHW]DOWHQDQJR��6ROROi��
6DQ�0DUFRV��7RWRQLFDSiQ��6XFKLWHSpTXH]�\�5HWDOKXOHX��� � VHLV�GH�FDGD�GLH]�
KDELWDQWHV� VRQ� SREUHV�� � $GHPiV� DSDUWH� GH� XELFDUVH� HQ� HO� iUHD� UXUDO�� OD�
SREUH]D�VH�FRQFHQWUD�HQ�ODV�SREODFLRQHV�LQGtJHQDV��\D�TXH�VHLV�GH�FDGD�GLH]�
SREUHV�VRQ�LQGtJHQDV���
/D�PD\RU� SDUWH� GH� ORV� SREUHV� YLYHQ� GH� OD� DJULFXOWXUD�� WLHQHQ� KRJDUHV� PiV�
QXPHURVRV�\�ORV�QLYHOHV�GH�HGXFDFLyQ�QR�UHEDVDQ�ORV�VHLV�DxRV���/RV�SREUHV�
QR�WLHQHQ�ODV�PLVPDV�SRVLELOLGDGHV�GH�DFFHVR�D�ORV�VHUYLFLRV�S~EOLFRV��PHQRV�
GH� OD�PLWDG�GH� ORV�KRJDUHV� WLHQHQ�DFFHVR�D� ODV� UHGHV�GH�FRQH[LyQ�GH�DJXD�
SRWDEOH��XQR�GH�FDGD�GLH]�WLHQH�GHVDJ�HV�\�PHQRV�GH�OD�PLWDG�FXHQWD�FRQ�HO�
VHUYLFLR�GH�HQHUJtD�HOpFWULFD���(Q�HO�FDVR�FRQWUDULR��WUHV�GH�FXDWUR�KRJDUHV�QR�
SREUHV�FXHQWDQ�FRQ�VHUYLFLR�GH�DJXD�SRWDEOH��OD�PLWDG�FRQ�GHVDJ�HV��RFKR�GH�
FDGD� GLH]� WLHQHQ� HO� VHUYLFLR� GH� HQHUJtD� HOpFWULFD� \� WUHV� GH� GLH]� WLHQHQ�
WHOpIRQR���
(Q�HO�DxR������HO� tQGLFH�GH�GHVDUUROOR�KXPDQR�SDUD�HO�SDtV�HQ�VX�FRQMXQWR�
IXH� GH� ����� HQ� WRGDV� ODV� UHJLRQHV�� VXSHULRU� DO� GHO� DxR� ����� �������� � /DV�
HVWDGtVWLFDV� QR� HYLGHQFLDURQ� FDPELRV� HQ� OD� HVSHUDQ]D� GH� YLGD� HQ� DPERV�
DxRV��\�OD�YDULDFLyQ�GHO�tQGLFH�VH�H[SOLFD�SRU�OD�PD\RU�LQYHUVLyQ�TXH�VH�KLFLHUD�
HQ�HO�VHFWRU�GH�HGXFDFLyQ�GXUDQWH�HO�DxR��������
+D\� PXFKD� GLIHUHQFLDFLyQ� HQWUH� ODV� ]RQDV� ULFDV� \� SREUHV�� OD� SREUH]D� \� OD�
ULTXH]D��QR�VH�GLVWULEX\HQ�KRPRJpQHDPHQWH��H[LVWHQ��VHULDV�FRQWUDGLFFLRQHV�
�� ,QIRUPH�GH�'HVDUUROOR�+XPDQR�������*XDWHPDOD��HO�ILQDQFLDPLHQWR�GHO�GHVDUUROOR�KXPDQR��6LVWHPD�GH�1DFLRQHV�
8QLGDV�HQ�*XDWHPDOD ��������S���������

�� (QFXHVWD�1DFLRQDO�VREUH�&RQGLFLRQHV�GH�9LGD��(1&29,���������*XDWHPDOD��,1(����������S��� ���� (VWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D���*RELHUQR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD���������S����� ,ELG��S����
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HQ� OD� GLVWULEXFLyQ� GH� OD� ULTXH]D�� HVSHFLDOPHQWH� FXDQGR� VH� FRPSDUDQ� ODV�
UHJLRQHV�� � ODV� iUHDV� XUEDQDV� FRQ� ODV� UXUDOHV� \� ORV� JUXSRV� GH� SREODFLyQ�� (O�
DOWLSODQR�HV�OD�UHJLyQ��PiV�SREUH�TXH�D�OD�YH]�FRQFHQWUD�OD�PD\RU�FDQWLGDG�GH�
SREODFLyQ�LQGtJHQD�HQ��FRQGLFLyQ�GH�SREUH]D�
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*XDWHPDOD ������ ������ ������ ������ �����
6DFDWHSpTXH] ������ ������ ������ ������ �����
=DFDSD ������ ������ ������ ������ �����
(VFXLQWOD ������ ������ ������ ������ �����
5HWDOKXOHX ������ ������ ������ ������ �����
6DQWD�5RVD� ������ ������ ������ ������ �����
(O�3URJUHVR ������ ������ ������ ������ �����
,]DEDO ������ ������ ������ ������ �����
-XWLDSD ������ ������ ������ ������ �����
3HWpQ ������ ������ ������ ������ �����
4XHW]DOWHQDQJR ������ ������ ������ ������ �����
%DMD�9HUDSD] ������ ������ ������ ������ �����
&KLPDOWHQDQJR ������ ������ ������ ������ �����
6XFKLWHSpTXH] ������ ������ ������ ������ �����
&KLTXLPXOD ������ ������ ������ ������ �����
-DODSD ������ ������ ������ ������ �����
+XHKXHWHQDQJR ������ ������ ������ ������ �����
$OWD�9HUDSD] ������ ������ ������ ������ �����
6DQ�0DUFRV ������ ������ ������ ������ �����
4XLFKp� ������ ������ ������ ������ �����
6ROROi ������ ������ ������ ������ �����
7RWRQLFDSiQ� ������ ������ ������ ������ �����
)XHQWH��,QIRUPH�GH�'HVDUUROOR�+XPDQR�������*XDWHPDOD�� HO�ILQDQFLDPLHQWR�GHO�GHVDUUROOR�KXPDQR��3����

/D�PD\RUtD�GH�GHSDUWDPHQWRV�VH�HQFXHQWUDQ�HQ�HO�QLYHO�PHGLR�GH�GHVDUUROOR�
KXPDQR�� HO� FXDO� VH� XELFD� HQ� HO� UDQJR� ����� ± ������ � (Q� HO� FDVR� GHO�
GHSDUWDPHQWR�GH�*XDWHPDOD�HO�QLYHO�DOFDQ]DGR�HQ�HO�DxR������IXH�GH��������
&RPR�UHIHUHQFLD�VH�LQGLFD�TXH�HO�QLYHO�DOWR�GH�GHVDUUROOR�KXPDQR�VH�XELFD�HQ�
������\�OD�FRQGLFLyQ�RSWLPD�SDUD�FXDOTXLHU�KDELWDQWH�GHO�SDtV�GHEHUtD�VHU�LJXDO�
D������SDUD�GLFKR�LQGLFDGRU���
6HJ~Q�ORV�GDWRV�GHO�FXDGUR�DQWHULRU���ODV�PHMRUHV�FRQGLFLRQHV�GH�YLGD�GXUDQWH�
HO�DxR������VH�UHJLVWUDURQ�HQ HO�GHSDUWDPHQWR�GH�*XDWHPDOD��VX�LQGLFDGRU�GH�
GHVDUUROOR� HV� HO� PiV� DOWR� �������� � /H� VLJXHQ� 6DFDWHSpTXH]� �������� =DFDSD�
�������\��(VFXLQWOD�����������(Q�ORV�GHSDUWDPHQWRV�GH�5HWDOKXOHX��6DQWD�5RVD��
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(O�3URJUHVR�� ,]DEDO�� -XWLDSD�\� �3HWpQ�HO� LQGLFDGRU�HV�GH������� � �/DV�SHRUHV�
FRQGLFLyQHV�VH�REVHUYDURQ�HQ 6DQ�0DUFRV��4XLFKp��6ROROi� �\�7RWRQLFDSiQ��
FRQ�tQGLFHV�GH������������������\������UHVSHFWLYDPHQWH�
$�OD�YH]�SXHGH�REVHUYDUVH�TXH�HO�GHSDUWDPHQWR�GH�*XDWHPDOD�HV�HO�PHQRV�
SREUH� FRQ� XQ� ������� � \� VX� H[WUHPR� RSXHVWR� HV� HO� GHSDUWDPHQWR� GH� 6DQ�
0DUFRV��FRQ�HO�������GH�SREUH]D����/RV�UHVXOWDGRV�GHO�LQIRUPH�DWULEX\HQ�HVDV�
GLIHUHQFLDV� D� ORV� GLVWLQWRV� QLYHOHV� REVHUYDGRV� HQ� ODV� iUHDV� GH� HGXFDFLyQ� H�
LQJUHVR��� 3RU�OR�WDQWR��KDFLD�HVRV�VHFWRUHV�GHEHUtD�HQFDX]DUVH�HO�HVIXHU]R�
HVWDWDO� \� PXQLFLSDO�� VLQ� ROYLGDU� TXH� UHVXOWDGRV� SRVLWLYRV� SDUD� XQ� HVIXHU]R�
FRPR�HVWH�VROR�SRGUtDQ�REVHUYDUVH�HQ�HO�ODUJR�SOD]R�
�����&21',&,21(6�'(�9,'$�(1�/26�081,&,3,26�'(/�'(3$57$0(172�������������������
'(�*8$7(0$/$
3UREDEOHPHQWH�� OR�PiV� FRQYHQLHQWH� VHUtD� DQDOL]DU� ORV� QLYHOHV� GH� GHVDUUROOR�
GH� WRGRV� ORV� PXQLFLSLRV� SDUD� WHQHU� XQD� LGHD� XQ� SRFR� PiV� FODUD� GH� ODV�
FRQGLFLRQHV�UHDOHV�GH�FDGD�PXQLFLSLR��SHUR�DO�ILQDO���OD�LQWHQFLyQ�QR�HV�WHQHU�
WRGR�HO�Q~PHUR�GH�GDWRV�TXH�\D�KDQ�VLGR�WUDWDGRV�HQ�HVWXGLRV�DQWHULRUHV���/D�
LGHD� HV� FRQWDU� FRQ� HOHPHQWRV� JHQHUDOHV� GH� DQiOLVLV� TXH� IDFLOLWHQ� OD�
FRPSUHQVLyQ�GH�FRPR� OD� IDOWD�GH� LQYHUVLyQ�PXQLFLSDO�HVWi� LQIOX\HQGR�HQ� ODV�
FRQGLFLRQHV� JHQHUDOHV� GH� YLGD� GH� ODV� SREODFLRQHV�� \� FRPR� HVWD� HVFDVD�
LQYHUVLyQ� HVWi� KDFLHQGR� OD� GLIHUHQFLD� HQWUH� PXQLFLSLRV� PiV� R� PHQRV�
GHVDUUROODGRV�����(VWH�WHPD�VHUi�GHVDUUROODGR�HQ�HO�SUy[LPR�LQFLVR��HQ�HO�FXDO�
VH�KDUi�UHIHUHQFLD�DO�LPSDFWR�TXH�HO�JDVWR�WLHQH�HQ�ODV�FRQGLFLRQHV�GH�YLGD�
3DUD�HOOR��VH�GHOLPLWy�GHVGH�XQ�SULQFLSLR�D�ORV����PXQLFLSLRV�GHO�GHSDUWDPHQWR�
GH� *XDWHPDOD�� ORV� FXDOHV� VL� VH� FRPSDUDQ� FRQ� ORV� PXQLFLSLRV� GH� RWURV�
GHSDUWDPHQWRV�VLHPSUH�WLHQHQ�YHQWDMD�HQ�FXDQWR�D�QLYHOHV�GH�GHVDUUROOR��SHUR��
D~Q�DVt��HQWUH�HOORV��HYLGHQFLDQ�FODUDV�GLIHUHQFLDV��ODV�FXDOHV�VRQ�HO�UHVXOWDGR�
GH� HVD� KHWHURJHQHLGDG� GHO� SURFHVR� KLVWyULFR� TXH� LGHQWLILFD� D� WRGRV� ORV�
PXQLFLSLRV�GHO�SDtV�
&RPR�VH�H[SOLFy��D�SHVDU�GHO�DOWR�QLYHO�GH�GHVDUUROOR�KXPDQR�DOFDQ]DGR�HQ�
DOJXQRV�GH� ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD��VRQ�QRWRULRV�ORV�
H[WUHPRV� TXH� VH� SXHGHQ� DQDOL]DU�� � 3RU� XQ� ODGR� VH� WLHQH� DO� PXQLFLSLR� GH�
*XDWHPDOD�FRQ�HO�PD\RU�SRUFHQWDMH�GH�GHVDUUROOR�KXPDQR��������\�XQR�GH ORV�
QLYHOHV� PiV� EDMR� GH� SREUH]D� ��������� � 0L[FR�� 6DQ� 0LJXHO� 3HWDSD�� \� 9LOOD�
1XHYD� WDPELpQ� UHIOHMDQ� XQ� QLYHO� PHGLR� GH� GHVDUUROOR� PX\� FHUFDQR� DO� GHO�
PXQLFLSLR�GH�*XDWHPDOD��HV�PX\�SUREDEOH�TXH� OD�XELFDFLyQ�GH� ORV�VHUYLFLRV�
TXH�VH�RIUHFHQ�HQ�HVWRV�OXJDUHV�VHD�OD�FDXVD�GH�HVD�LQFLGHQFLD�SRVLWLYD�D�VX�
IDYRU�� � � � /RV� tQGLFHV� REVHUYDGRV� SDUD� 6DQWD� &DWDULQD 3LQXOD�� &KLQDXWOD��
$PDWLWOiQ��9LOOD�&DQDOHV�\�6DQ�-RVp�3LQXOD�WDPELpQ�HYLGHQFLDQ�HVH�EHQHILFLR�
FRPHUFLDO� \�SURGXFWLYR�TXH� UHFLEHQ� � ORV�PXQLFLSLRV�FHUFDQRV�D� OD�FLXGDG�GH�
*XDWHPDOD�� � (Q� 6LWXDFLyQ� FRQWUDULD� VH� HQFXHQWUDQ� ORV� PXQLFLSLRV� GH�
)UDLMDQHV�� 6DQ� 3HGUR� \� 6DQ� -XDQ� 6DFDWHSpTXH]�� 6DQ� -RVp� GHO�*ROIR�� 6DQ�
�� ,QIRUPH�GH�'HVDUUROOR�+XPDQR������� HO�ILQDQFLDPLHQWR�GHO�GHVDUUROOR�KXPDQR��6LVWHPD�GH�1DFLRQHV�8QLGDV�HQ�
*XDWHPDOD��������S����
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3HGUR�$\DPSXF�\�6DQ�5D\PXQGR��FX\RV� ËQGLFHV� UHIOHMDQ� IDOWD�GH� LQYHUVLyQ��
HVFDVH]� � SURGXFWLYD� \� GH� VHUYLFLRV�� � (O� PXQLFLSLR� TXH� UHSRUWD� ORV�PHQRUHV�
QLYHOHV� GH� LQJUHVR� SHUFDSLWD�� VDOXG� \� HGXFDFLyQ� HV�&KXDUUDQFKR�� VX� tQGLFH�
SURPHGLR� GH� GHVDUUROOR� HV� GH� ������ � \� HO� SRUFHQWDMH� GH� SREUH]D� TXH� OH�
FRUUHVSRQGH�HV�GH������FRQWUDULR�DO�PXQLFLSLR�GH�3DOHQFLD��TXH�D�SHVDU�GH�
WHQHU�XQ�tQGLFH�GH�GHVDUUROOR�KXPDQR�PD\RU���������WLHQH�XQ�QLYHO�GH�SREUH]D�
GHO���������
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1R� 081,&,3,2 ,'+ ��'(�32%5(=$
� *XDWHPDOD ���� �����
� 0L[FR ���� ����
� 6DQ�0LJXHO�3HWDSD ���� ����
� 9LOOD�1XHYD ���� ����
� 6DQWD�&DWDULQD�3LQXOD ���� �����
� &KLQDXWOD ���� �����
� $PDWLWOiQ ���� �����
� 9LOOD�&DQDOHV ���� �����
� 6DQ�-RVp�3LQXOD ���� �����
�� )UDLMDQHV ���� �����
�� 6DQ�3HGUR�6DFDWHSpTXH] ���� �����
�� 6DQ�-RVp�GHO�*ROIR ���� �����
�� 6DQ�3HGUR�$\DPSXF ���� �����
�� 3DOHQFLD ���� �����
�� 6DQ�-XDQ�6DFDWHSpTXH] ���� �����
�� 6DQ�5D\PXQGR ���� �����
�� &KXDUUDQFKR ���� �����

)XHQWH��(ODERUDFLyQ�SURSLD�HQ�EDVH�D�GDWRV�GHO�,QIRUPH�GH�'HVDUUROOR�+XPDQR�������
*XDWHPDOD��HO�ILQDQFL DPLHQWR�GHO�GHVDUUROOR�KXPDQR���S��$���\�$���

��� 5(/$&,Ï1�(175(�(/�*$672�<�/$6�&21',&,21(6�'(�9,'$
([LVWH�XQD�SUHRFXSDFLyQ�YDOLGD�SRU�SDUWH�GHO�JRELHUQR�FHQWUDO��JUXSRV�D�IDYRU�
GH�ORV�GHUHFKRV�KXPDQRV��\�ODV�PLVPDV�SREODFLRQHV�SDUD�TXH�ORV�JRELHUQRV�
PXQLFLSDOHV� LQFUHPHQWHQ� HQ� VXV� SUHVXSXHVWRV�� DTXHOORV� UHQJORQHV� TXH�
WLHQGDQ� D� HOHYDU� HO� QLYHO� GH� YLGD� GH� OD� SREODFLyQ�� � <D� QR� HV� GLVFXWLEOH� VL�
LQFUHPHQWDU�HO�JDVWR�VRFLDO� WLHQH� UHSHUFXVLRQHV�HQ�HO�GHVDUUROOR�KXPDQR�GH�
ODV�SREODFLRQHV��HVWi�PiV�TXH�GHPRVWUDGR�TXH�OD�PHMRU�IRUPD�TXH�WLHQHQ�ORV�
JRELHUQRV�SDUD�LQFLGLU�HQ�ODV�FRQGLFLRQHV�GH�YLGD�HV��D�WUDYpV�GHO�LQFUHPHQWR�
GHO�JDVWR�S~EOLFR��
(V� IXQFLyQ� GH� ORV� JRELHUQRV� SDUWLFLSDU� HQ� OD� GLVWULEXFLyQ� GH� OD� ULTXH]D�� \� HO�
PHFDQLVPR�TXH�FRQRFHPRV�\�TXH�PHMRU�IXQFLRQD���HV�D�WUDYpV�GH�VX�SROtWLFD�
GH�JDVWR����6LUYD�GH�HMHPSOR�HO�FDVR�GH�&XED��SDUD�LOXVWUDU�FRPR�OD�LQYHUVLyQ�



��

VRFLDO� WLHQH� LQFLGHQFLD�HQ�HO�QLYHO�GH�GHVDUUROOR�KXPDQR�� �(Q�HO�DxR����� HO�
VDODULR� PHGLR� HQ� &XED� � HUD� GH� ���� SHVRV�� HTXLYDOHQWHV� D� ���� GyODUHV�
QRUWHDPHULFDQRV�� XQ� LQJUHVR� FODUDPHQWH� LQVXILFLHQWH� SDUD� RIUHFHU� D� ODV�
IDPLOLDV�XQ�DGHFXDGR�QLYHO�GH�YLGD����6LQ�HPEDUJR��ORV�UHSRUWHV�GH�GHVDUUROOR�
KXPDQR� D� QLYHO� ODWLQRDPHULFDQR� XELFDQ� D� HVWH� SDtV� HQ� HO� QLYHO� PHGLR� GH�
GHVDUUROOR�� FRPSDUiQGROR� FRQ� &RVWD� 5LFD�� 0p[LFR�� &RORPELD� \� *XDWHPDOD����
6LJXLHQGR�FRQ�OD�H[SOLFDFLyQ��ORV�VDODULRV�HQ�&XED�VRQ�EDMRV�VL�VH�FRPSDUDQ�
FRQ�PXFKRV�GH�ORV�SHUFLELGRV�HQ�RWURV�SDtVHV�GH�/DWLQRDPpULFD��SHUR��HO�QLYHO�
GH�JDVWR�GHO�JRELHUQR�HV�WDO��TXH�HQ�OD�DFWXDOLGDG��KDQ�DOFDQ]DGR�XQ�QLYHO�GH�
GHVDUUROOR�KXPDQR�FODUDPHQWH�PD\RU�TXH�HO�GH�QXHVWUR�SDtV��DXQTXH�HQ�ORV�
LQIRUPHV�RILFLDOHV�VH�FRORTXH�D�DPERV�SDtVHV�FRPR�HQ� LJXDOHV�FRQGLFLRQHV�
GH�GHVDUUROOR��
(Q�HVWH�FRQWH[WR�VH�GHEH�VHxDODU�TXH�ODV�PXQLFLSDOLGDGHV�QR�HVWiQ�H[HQWDV�
GH� HVWD IXQFLyQ� GH� GLVWULEXFLyQ�� DO� FRQWUDULR�� DFWXDOPHQWH� HV� FXDQGR�PD\RU�
H[LJHQFLD� WLHQHQ� ORV� JRELHUQRV� PXQLFLSDOHV�� ODV� QHFHVLGDGHV� VH� KDQ
LQFUHPHQWDGR�� OD� FR\XQWXUD� UHFODPD� HVH� GLQDPLVPR� \� DOJXQRV� KHFKRV� GH�
FDUiFWHU�QDFLRQDO� IRUWDOHFHQ�OD�SRVLELOLGDG�GH�RWRUJDU�D�ORV�JRELHUQRV�ORFDOHV�
OD�SRVLELOLGDG�GH�PHMRUDU�HO�JDVWR�HQ� IXQFLyQ�GH� ODV�PHMRUDV� �HQ� ORV�JUXSRV�
KXPDQRV�
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�(Q�PLOORQHV�GH�TXHW]DOHV�
1R�� 081,&,3,2 *$672�727$/ ,'+
�*XDWHPDOD 1' ����
�6DQWD�&DWDULQD�3LQXOD ����� ����
�6DQ�-RVp�3LQXOD ����� ����
�6DQ�-RVp�GHO�*ROIR ���� ����
�3DOHQFLD ����� ����
�&KLQDXWOD ����� ����
�6DQ�3HGUR�$\DPSXF ���� ����
�0L[FR ������ ����
�6DQ�3HGUR�6DFDWHSpTXH] ���� ����
��6DQ�-XDQ�6DFDWHSpTXH] ����� ����
��6DQ�5D\PXQGR ���� ����
��&KXDUUDQFKR ����� ����
��)UDLMDQHV ����� ����
��$PDWLWOiQ ����� ����
��9LOOD�1XHYD ����� ����
��9LOOD�&DQDOHV ����� ����
��6DQ�0LJXHO�3HWDSD 1' ����

1' �QR�GLVSRQLEOH
)XHQWH��(ODERUDFLy Q�SURSLD�FRQ�EDVH�HQ�GDWRV� WRPDGRV�GH�)LQDQ]DV�PXQLFLSDOHV�� LQJUHVRV�\�HJUHVRV�
VHJ~Q�GHSDUWDPHQWR�\�PXQLFLSLR������ ������������,1(��0D\R�������H� ,QIRUPH�GH�'HVDUUROOR�+XPDQR�
������S��$��
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(O�PRGHOR�PDWHPiWLFR�GH� UHJUHVLyQ�\�FRUUHODFLyQ�RIUHFH�XQD� LGHD�GHO�JUDGR�
GH� UHODFLyQ� HQWUH� HO� JDVWR� PXQLFLSDO� \� ODV� FRQGLFLRQHV� GH� YLGD�� � 3DUD�
GHPRVWUDU� HVD� UHODFLyQ� VH� GLVSRQH� GH� LQIRUPDFLyQ� VREUH� ORV� JDVWRV� WRWDOHV�
UHDOL]DGRV�SRU�ODV�PXQLFLSDOLGDGHV�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD�HQ�HO�DxR�
����� �FXDGUR� ���� � /D� LQWHQFLyQ� HV� REWHQHU� XQD� FRUUHODFLyQ� TXH� SHUPLWD�
FRPSUHQGHU�HO�QLYHO�GH�LQFLGHQFLD�GHO�JDVWR�VREUH�ODV�FRQGLFLRQHV�GH�YLGD��ODV�
FXDOHV��HQ�HVWH�FDVR�VRQ�UHSUHVHQWDGDV�SRU�HO�tQGLFH�GH�GHVDUUROOR�KXPDQR�
/D�H[SOLFDFLyQ�GH�ORV�UHVXOWDGRV�HV�OD�VLJXLHQWH�
/D� HFXDFLyQ� HVWLPDGD� � VH� EDVD� HQ� OD� IXQFLyQ� PDWHPiWLFD� TXH� VH� H[SUHVD�
FRPR�<F D�E[���/D�HFXDFLyQ�GH�UHJUHVLyQ�HV�XQD�OtQHD�UHFWD�GRQGH��D����HV�OD�
RUGHQDGD�DO�RULJHQ�GH�HVD�UHFWD���E��HV�VX�SHQGLHQWH�\�<F��HV�OD�PHGLD�R�YDORU�
HVSHUDGR�GH�<�SDUD�FDGD�YDORU�GH�[���$GHPiV�<F�HV�OD�YDULDEOH�GHSHQGLHQWH�\�
;�HV� OD� YDULDEOH� LQGHSHQGLHQWH�� �(Q�HVWH� FDVR�VH�GHILQLy�TXH� ORV�JDVWRV� �[��
WLHQHQ� LQFLGHQFLD�HQ� ODV�FRQGLFLRQHV�GH�YLGD��<��� �/RV�FiOFXORV�VH�UHDOL]DURQ�
FRQ�EDVH�HQ�HO�PpWRGR�GH�PtQLPRV�FXDGUDGRV�\�OD�IXQFLyQ�UHVXOWDQWH�TXHGR�
H[SUHVDGD�GH�OD�VLJXLHQWH�PDQHUD���<� ��������������[���
/D�OtQHD�GH�UHJUHVLyQ�TXH�DSDUHFH�UHSUHVHQWDGD�HQ�OD�JUiILFD������LQGLFD�TXH�
H[LVWH�XQD�UHODFLyQ�SRVLWLYD�EDVWDQWH�PRGHUDGD�HQWUH�ORV�YDORUHV�GH�;�\�ORV�GH�
<�� � (O� FRHILFLHQWH� GH� FRUUHODFLyQ� FDOFXODGR� � �� U� �� HV� LJXDO� D� ������ OR� FXDO�
VLJQLILFD�TXH�H[LVWHQ�HO�����GH�SRVLELOLGDGHV�GH�TXH�HIHFWLYDPHQWH�ORV�JDVWRV�
PXQLFLSDOHV�WHQJDQ�LQFLGHQFLD�HQ�HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�
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/DPHQWDEOHPHQWH� QR� VH� SXGR� FRQWDU� FRQ� OD� LQIRUPDFLyQ� GHWDOODGD� GHO�
SURJUDPD� GH� LQYHUVLyQ�� QL� GH� ORV� JDVWRV� HVSHFtILFRV� HQ� ODV� iUHDV� GH�
HGXFDFLyQ�\�VDOXG��SRU�HOOR�IXH�QHFHVDULR�UHDOL]DU�HVWH�FiOFXOR�FRQ�EDVH�HQ�ORV�
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JDVWRV�WRWDOHV�UHDOL]DGRV�SRU� ODV�PXQLFLSDOLGDGHV�HQ�HO�DxR�HQ�PHQFLyQ����$�
PDQHUD�GH�H[SOLFDFLyQ�VH�SXHGH�DJUHJDU�TXH�OD�IDOWD�GH�GHVDJUHJDFLyQ�HQ�OD�
LQIRUPDFLyQ� XWLOL]DGD� HQ� ORV� FiOFXORV� WLHQH� PXFKD� LQFLGHQFLD� HQ� ORV��
UHVXOWDGRV�� OR� � FXDO� � GLILFXOWD� REWHQHU� XQ� FULWHULR� TXH� SHUPLWD� HVWDU� OR� PiV�
FHUFD�GH�OD�UHDOLGDG����/R�TXH�VL�VH�SXHGH�H[SUHVDU�FRQ�SURSLHGDG�HV�TXH�ODV�
DSRUWDFLRQHV�GH� ODV�PXQLFLSDOLGDGHV�D� ORV�SURJUDPDV�GH�HGXFDFLyQ�\�VDOXG�
VRQ� PtQLPDV�� ORV� JRELHUQRV� PXQLFLSDOHV� XQLFDPHQWH� � FRODERUDQ� FRQ� ODV�
HVFXHODV�H� LQVWLWXWRV�FRQ�UHODFLyQ�D�VXV�GLVSRQLELOLGDGHV�ILQDQFLHUDV�� �6HJ~Q�
VH� SXGR� FRQVWDWDU�� � HO� JRELHUQR� PXQLFLSDO� VLJXH� DVXPLHQGR� TXH� HO�
UHVSRQVDEOH�GH�OD�HGXFDFLyQ�\�OD�VDOXG�HV�HO�JRELHUQR�FHQWUDO�
&RQ�UHODFLyQ�DO�WHPD�GHO�JDVWR�PXQLFLSDO��YDOH�XQD�VDOYHGDG��D�OD�IHFKD�QR�HV�
SRVLEOH�GHWHUPLQDU�FRQ�H[DFWLWXG�TXLHQHV�VRQ� ORV�GHVWLQDWDULRV�FRQFUHWRV�GH�
ODV�REUDV�UHDOL]DGDV���/RV�UHSRUWHV�\�ORV�SUHVXSXHVWRV�QR�UHIOHMDQ�FRQ�FODULGDG�
TXLHQHV�VRQ�ORV�EHQHILFLDULRV�GLUHFWRV���(VWD�IDOWD�GH�UHODFLyQ�HV�SURGXFWR�GH�
OD�LQDGHFXDGD�XWLOL]DFLyQ�GH�OD�PHWRGRORJtD�GH�SODQLILFDFLyQ�SUHVXSXHVWDULD��OD�
FXDO�GHEH�EDVDUVH�HQ�OD�FRRUGLQDFLyQ�GH�ORV�SODQHV�LQVWLWXFLRQDOHV�FRQ�HO�SODQ�
GH�GHVDUUROOR�QDFLRQDO���
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/D� HVFDVH]� GH� UHFXUVRV� ILQDQFLHURV� TXH� H[SHULPHQWDQ� ORV� JRELHUQRV�
PXQLFLSDOHV�HQ�*XDWHPDOD�WLHQH�VX�RULJHQ�HQ�IDFWRUHV�GH�FDUiFWHU�HVWUXFWXUDO��
OHJDO��DGPLQLVWUDWLYR�\�SROtWLFR���HVWRV�IDFWRUHV�DIHFWDQ�LQFOXVR��OD�HVWUXFWXUD�GH�
ORV� LQJUHVRV�PXQLFLSDOHV�� � 3DUD� H[SOLFDU� HVWD� SUREOHPiWLFD� � HV� FRQYHQLHQWH�
UHFRUGDU�OR�VLJXLHQWH�
/RV� � LQJUHVRV� TXH� UHJLVWUDQ� ODV�PXQLFLSDOLGDGHV� GHO� SDtV� SURYLHQHQ� GH� GRV�
IXHQWHV���LQJUHVRV�FRUULHQWHV�H LQJUHVRV�GH�FDSLWDO���6H�HVWLPD�TXH�HO�����GH�
ORV�LQJUHVRV�GH�ODV�PXQLFLSDOLGDGHV�HVWiQ�FRQVWLWXLGRV�SRU�LQJUHVRV�FRUULHQWHV�
\�HO������SRU�LQJUHVRV�GH�FDSLWDO���
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,QJUHVRV�GH�
RSHUDFLyQ ������ ����� ������ ����� ������ ����� ������ �����
7UDQVIHUHQFLDV�
FRUULHQWHV ������ ����� ������ ����� ������ ����� ������ �����
2WURV�LQJUHVRV�
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7UDQVIHUHQFLDV�
GH�FDSLWDO�� �������� ����� �������� ����� �������� ����� �������� �����
(QGHXGDPLHQWR ������ ����� ������ ����� ������ ���� ������ ����2WURV�
UHFXUVRV�GH�
FDSLWDO ������ ���� ����� ���� � � � �
)XHQWH��(ODERUDFLyQ�SURSLD��FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�)81&('(��/RV�LQJUHVRV�
PXQLFLSDOHV�HQ�*XDWHPDOD����� �������*XDWHPDOD�������S����
�'DWRV�WRPDGRV�GHO�FXDGUR����GH�HVWH�LQIRUPH

�� 'HVHVSHUDGDV�\�VLQ�GLQHUR��6LJOR�;;,�GH�IHFKD����GH�GLFLHPEUH�������GDWRV�GHO�,1)20
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$O� REVHUYDU� OD� LQIRUPDFLyQ� GLVSRQLEOH� HQ� HO� FXDGUR� �� VH� HQFRQWUy� TXH�
HIHFWLYDPHQWH� OD� SDUWLFLSDFLyQ� GH� ORV� LQJUHVRV� GH� FDSLWDO� GHQWUR� GH� OD�
HVWUXFWXUD� GH� ORV� LQJUHVRV� PXQLFLSDOHV� UHIOHMD� XQ� DOWR� SRUFHQWDMH� GH�
SDUWLFLSDFLyQ���'XUDQWH�ORV�DxRV�����������WDQWR ORV�LQJUHVRV�FRUULHQWHV�FRPR�
ORV� GH� FDSLWDO� � PRVWUDURQ� XQ� OHYH� LQFUHPHQWR� LQWHUDQXDO�� VLQ� HPEDUJR� ORV�
SRUFHQWDMHV� GH� SDUWLFLSDFLyQ� JOREDO� QR� HYLGHQFLDURQ� YDULDFLyQ�� � 'XUDQWH� ORV�
DxRV� REVHUYDGRV�� ORV� LQJUHVRV� GH� FDSLWDO� VH� PDQWXYLHURQ� HQ� ���� GH� ORV�
LQJUHVRV� WRWDOHV�� PLHQWUDV� TXH� ORV� LQJUHVRV� FRUULHQWHV� WXYLHURQ� XQD�
SDUWLFLSDURQ�SURPHGLR�GH��������
$� WUDYpV�GH� OD� LQIRUPDFLyQ�REVHUYDGD�VH�SXHGH�GHWHUPLQDU�TXH� OD�GHELOLGDG�
GH�ORV�LQJUHVRV�FRUULHQWHV�UDGLFD�SULQFLSDOPHQWH�HQ�OD�HVFDVH]�GH�ORV�LQJUHVRV�
WULEXWDULRV�� DO� REVHUYDU� HO� FRPSRUWDPLHQWR� GH� HVWRV� LQJUHVRV� VH� QRWD� FRPR��
ORV� LQJUHVRV� QR� WULEXWDULRV� � ORV� VXSHUDQ�� � HVWR� VH� GHEH� HQ� SDUWH� DO�
DQDFURQLVPR�HQ�HO�FREUR�GH�ORV�LPSXHVWRV�\�GH�ODV�WDVDV�PXQLFLSDOHV��
3DUD�PRGLILFDU�HVWD�VLWXDFLyQ�HV�QHFHVDULR�PHMRUDU ORV� LQJUHVRV� WULEXWDULRV�\�
HVR� VROR� � SXHGH� VHU� D� SDUWLU� GH� PRGLILFDFLRQHV� D� VX� EDVH� LPSRQLEOH�� VLQ�
HPEDUJR�GHELGR�D�TXH�FRUUHVSRQGH�DSUREDUORV�DO�&RQJUHVR�GH�OD�5HS~EOLFD���
\� SRU� WUDWDUVH� GH� SURFHGLPLHQWRV�PX\� OHQWRV� \� GH� FDUiFWHU� SROtWLFR�� HV�PX\�
GLItFLO LQWURGXFLU�HQPLHQGDV�D�ORV�PLVPRV���(VWH�HV�XQ�IDFWRU�GH�FDUiFWHU�OHJDO�
TXH� � OLPLWD� HO� IRUWDOHFLPLHQWR� GH� ORV� LQJUHVRV� FRUULHQWHV� GH� ODV�
PXQLFLSDOLGDGHV��
2WUD�PHGLGD�TXH�GHEH�DSOLFDUVH�SDUD�LQFUHPHQWDU�ORV�LQJUHVRV�FRUULHQWHV�HV�
OD� � UHYLVLyQ�\�PRGLILFDFLyQ�FRQVWDQWH�GH� ODV� WDVDV�SRU� ORV�VHUYLFLRV�S~EOLFRV��
SRU� ORV� DUUHQGDPLHQWRV� \� SRU� HO� FREUR� SRU� GHUHFKRV�PXQLFLSDOHV�� � 'H� HVWD�
PDQHUD� � WDPELpQ� VH�PHMRUDUtDQ� ORV� LQJUHVRV� QR� WULEXWDULRV�� � � (Q� HVWH� FDVR��
VRQ�ODV��DXWRULGDGHV�PXQLFLSDOHV�TXLHQHV�GHEHQ�WRPDU�GHFLVLRQHV�GH�FDUiFWHU�
DGPLQLVWUDWLYR�SDUD�PRGLILFDU�HVRV�FREURV��
6LQWHWL]DQGR�� FRQ� UHODFLyQ� D� ORV� IDFWRUHV� TXH� GDQ� RULJHQ� D� OD� HVFDVH]� GH�
UHFXUVRV�ILQDQFLHURV�SRU�HO�ODGR�GH�ORV�LQJUHVRV�FRUULHQWHV�VH�LGHQWLILFDURQ�ORV�
VLJXLHQWHV�

D� /LPLWDFLRQHV� GH� FDUiFWHU� OHJDO�� /D� OLPLWDQWH� FRQWHQLGD� HQ� OD�
&RQVWLWXFLyQ�3ROtWLFD�GH� OD�5HS~EOLFD�GH�*XDWHPDOD��TXH�LPSLGH�D�ODV��
PXQLFLSDOLGDGHV� � PRGLILFDU� OD� EDVH� LPSRQLEOH� GH� ORV� ,PSXHVWRV�
�,QJUHVRV� 7ULEXWDULRV��� GHMDQGR� WDO� IDFXOWDG� DO� &RQJUHVR� GH� OD�
5HS~EOLFD���

E� 'HILFLHQWHV�VLVWHPDV�GH�FREUDQ]D�GH�ORV�VHUYLFLRV�TXH�SURSRUFLRQDQ�D�
OD� SREODFLyQ�� OR� TXH� VH� PDQLILHVWD� HQ� DOWDV� WDVDV� GH� PRURVLGDG� � \�
FRUUXSFLyQ�HQ�ORV�FREURV��FRPR�HO�GHO�DJXD��GHO�,PSXHVWR�~QLFR�VREUH�
,QPXHEOHV�\�HQ�ORV�PHUFDGRV��HWF���

�� &RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��$UWtFXOR�����
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F� 'HILFLHQFLDV� DGPLQLVWUDWLYDV�� SRU� HMHPSOR�� PDQHMR� LQDSURSLDGR� GH� OD�
LQIRUPDFLyQ�SRU�SDUWH�GH�ODV�PXQLFLSDOLGDGHV��HVSHFLDOPHQWH�VREUH�ORV�
FRVWRV� GH� ORV� VHUYLFLRV� TXH� SUHVWDQ�� OR� FXDO� OHV� OLPLWD� LQWURGXFLU� ORV�
FDPELRV�HQ�VXV�FREURV�\�MXVWLILFDU�ORV�PLVPRV�DQWH�OD�SREODFLyQ��

G� $VSHFWRV�GH�FDUiFWHU�SROtWLFR��HQ�HVSHFLDO�ORV�FRPSURPLVRV��DGTXLULGRV�
SRU� ODV�DXWRULGDGHV�PXQLFLSDOHV�GXUDQWH� ODV�FDPSDxDV�SROtWLFDV�� �3RU�
HMHPSOR�� FRPSURPHWHUVH� D� QR� LQFUHPHQWDU� ODV� WDVDV� GH� FLHUWRV�
VHUYLFLRV�

H� 'HVLJXDOGDG� HQ� OD� GLVWULEXFLyQ� GH� OD� ULTXH]D�D QLYHO� QDFLRQDO�� OR� FXDO�
WLHQH�FRPR�UHVXOWDGR�OD�HVFDVH]�GH�UHFXUVRV�HQ�ODV�IDPLOLDV��HVWR�WUDH�
FRPR� FRQVHFXHQFLD� OD� RSRVLFLyQ� GH� ORV� YHFLQRV� DO� LQFUHPHQWR� HQ� HO�
SUHFLR� GH� ORV� VHUYLFLRV�� � � (MHPSOR�� � SDJR� SRU� HO� VHUYLFLR� GH� DJXD�
SRWDEOH�

(Q� FXDQWR� D� ORV� LQJUHVRV� GH� FDSLWDO�� FRPR� VH� DSXQWy�� ODV� PXQLFLSDOLGDGHV�
EiVLFDPHQWH� QR� ORV� JHQHUDQ�� D� SHVDU� GH� VX� LPSRUWDQFLD�� SXHV�� VRQ� ORV�
LQJUHVRV�GH�FDSLWDO�ORV�TXH�VH�XWLOL]DQ�SDUD�UHDOL]DU�REUDV�GH�EHQHILFLR�VRFLDO���
/RV� LQJUHVRV�GH�FDSLWDO�GH� ODV�PXQLFLSDOLGDGHV��D�HVFDOD�JOREDO��~QLFDPHQWH�
VH� SXHGHQ� LQFUHPHQWDU�� D� WUDYpV� GH� XQD� PD\RU� UHFDXGDFLyQ� SRU� SDUWH� GHO�
JRELHUQR� FHQWUDO�� � 'H� HVD� PDQHUD�� ODV� WUDQVIHUHQFLDV� GHO� JRELHUQR� D� ODV�
PXQLFLSDOLGDGHV� VHUiQ� PD\RUHV� \� ORV� LQJUHVRV� GH� FDSLWDO� WDPELpQ� VH�
LQFUHPHQWDUiQ�SDUD ORV�PXQLFLSLRV�
<� SDUD� TXH� VH� WHQJD� XQD� LGHD� DFHUFD� GH� OD� LQVXILFLHQFLD� GH� ORV� UHFXUVRV�
ILQDQFLHURV�� REVpUYHVH� HO� FXDGUR� �� VREUH� ORV� LQJUHVRV� \� ORV� JDVWRV� HQ� ORV�
PXQLFLSLRV�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD�GXUDQWH�ORV�DxRV������������HQ�
HO�PLVPR�TXHGD�HVWDEOHFLGR�TXH�D�SHVDU�GH�OD�PHMRUD�GH�ORV�LQJUHVRV��HQ��ORV�
PXQLFLSLRV� GH�0L[FR�� 9LOOD� 1XHYD� \� 6DQ� -RVp� GHO� *ROIR�� ORV� JDVWRV� VLJXHQ�
VXSHUDQGR�D�ORV�LQJUHVRV����(Q�HO�UHVWR�GH�ORV�PXQLFLSLRV�GHOLPLWDGRV��WDPELpQ�
VH�REVHUYD�XQ� OHYH�LQFUHPHQWR�GH�ORV�LQJUHVRV��OR�FXDO�HYLGHQFLD��GH�DOJXQD�
PDQHUD�� ORV� HVIXHU]RV� TXH� VH� UHDOL]DQ� SDUD� VXSHUDU� HVWH� GHVHTXLOLEULR�
ILQDQFLHUR���$GHPiV��HQ�DOJXQRV�FDVRV��ODV�OLPLWDFLRQHV�ILQDQFLHUDV�REOLJDQ�D�
ORV� JRELHUQRV� PXQLFLSDOHV� D� FRQWUDWDU� GHXGD� SDUD� FXEULU� ODV� GLIHUHQFLDV�����
(VWD�VLWXDFLyQ�HV�YHULILFDEOH�HQ�HO�FXDGUR����GH�OD�VHFFLyQ�GHQRPLQDGD�GHXGD�
PXQLFLSDO�� HQ� OD� FXDO� VH� GHVWDFD� HO� QLYHO� GH� HQGHXGDPLHQWR� GH� GRV� GH� ORV�
PXQLFLSLRV�PHQFLRQDGRV�HQ�HVWH�SiUUDIR���
&RQ�UHODFLyQ�D� ORV�VDOGRV�SRVLWLYRV�TXH�DSDUHFHQ�HQ�HO�FXDGUR����VH� LQGDJy�
TXH� DOJXQDV� PXQLFLSDOLGDGHV� DKRUUDQ� GH� PDQHUD� SUHPHGLWDGD�� OR� FXDO��
ILQDQFLHUDPHQWH�HV�GHVHDEOH�VLHPSUH�TXH�QR�UHSUHVHQWH�GLVPLQXFLyQ�GH� ORV�
JDVWRV� VRFLDOHV� \� TXH� � QR� VHD� UHVXOWDGR�GH� OD� LQDGHFXDGD�SODQLILFDFLyQ� GHO�
JDVWR���
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HQ�OD�IDOWD�GH�FREHUWXUD�GH�ORV�VHUYLFLRV�TXH�SRU�OH\�OHV�FRUUHVSRQGH�FXEULU�D�
ODV� PXQLFLSDOLGDGHV�� SRU� � HMHPSOR�� OD� SUHVWDFLyQ� GH� VHUYLFLRV� EiVLFRV� \�
HGXFDWLYRV�� WDO� \� FRPR� OR� HVSHFLILFD� HO� &yGLJR�0XQLFLSDO� HQ� VX� DUWtFXOR� ����
LQFLVRV�D�\�J��ORV�FXDOHV�VRQ�LQVXILFLHQWHV�HQ�FDQWLGDG�\�FDOLGDG��\�HQ�DOJXQRV�
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��� ),1$1&,$0,(172�3$5$�/26�081,&,3,26
'HVGH�GHO�SXQWR�GH�YLVWD�HFRQyPLFR�HO�ILQDQFLDPLHQWR�HV�HO�DFWR�D�WUDYpV�GHO�
FXDO� VH� SURSRUFLRQDQ� ORV� IRQGRV� QHFHVDULRV� SDUD� OD� SXHVWD� HQ� PDUFKD��
GHVDUUROOR� \� JHVWLyQ� GH� FXDOTXLHU� SUR\HFWR� R� DFWLYLGDG� HFRQyPLFD�� � � /RV�
UHFXUVRV�REWHQLGRV�GHEHQ�VHU�UHWRUQDGRV�GXUDQWH�HO�SOD]R�\�UHWULEXLGRV�D�XQ
WLSR� GH� LQWHUpV� ILMR� R� YDULDEOH� SUHYLDPHQWH� HVWDEOHFLGR�� WDPELpQ� ORV� IRQGRV�
SURSLRV�GH�OD�HQWLGDG�GH�TXH�VH�WUDWH�FRQVWLWX\HQ�RWUD�IXHQWH�GH�ILQDQFLDFLyQ���

�� 'LFFLRQDULR�(VSDVD�GH�(FRQRPtD�\�1HJRFLRV��$UWKXU�$QGHUVHQ��3�����
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%XVFDU�HVWH� ILQDQFLDPLHQWR�HV�HO� UHWR�FRQVWDQWH�GH� ORV�PXQLFLSLRV��SDUD�HOOR�
ORV� JRELHUQRV� PXQLFLSDOHV� KDFHQ� XVR� GH� ODV� GLYHUVDV� IRUPDV� GH�
ILQDQFLDPLHQWR��LQLFLDQGR�FRQ�VXV�LQJUHVRV�SURSLRV��XWLOL]DQGR�WDPELpQ�ORV�TXH�
SURYLHQHQ�GH�RWUDV�LQVWLWXFLRQHV��\�ILQDOPHQWH�DFXGLHQGR�D�ORV�TXH�SHUWHQHFHQ�
D�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV���
����� 25,*(1�'(�/26�,1*5(626�081,&,3$/(6
(O� ILQDQFLDPLHQWR�GH� ODV�PXQLFLSDOLGDGHV�VH� ORJUD�D� WUDYpV�GH� OD� LQWHJUDFLyQ�
GH� WUHV� JUDQGHV� DJUHJDGRV�� ORV� LQJUHVRV� SURSLRV�� ODV� WUDQVIHUHQFLDV� GHO�
JRELHUQR� FHQWUDO� \� GH� RWUDV� HQWLGDGHV� GHO� VHFWRU� S~EOLFR�� \� ORV� UHFXUVRV� GH�
FUpGLWR�� � (Q� DOJXQRV� FDVRV� ORV� UHPDQHQWHV� GH� ORV� HMHUFLFLRV� DQWHULRUHV�
WDPELpQ� VLUYHQ� SDUD� ILQDQFLDU� XQD� SDUWH� GH� ORV� SUR\HFWRV� SDUD� HO� QXHYR�
HMHUFLFLR� ILVFDO�� � � �(Q� WpUPLQRV�JHQHUDOHV�HVWDV�VRQ� ODV� IXHQWHV�HQ�GRQGH�VH�
RULJLQDQ�ORV�UHFXUVRV�ILQDQFLHURV�TXH�XWLOL]DQ�ORV�JRELHUQRV�PXQLFLSDOHV����
3DUD�LOXVWUDU�HVWD�VLWXDFLyQ��VH�LQFRUSRUDURQ�ORV�FXDGURV���\���TXH�HVSHFLILFDQ�
ORV�PRQWRV�\�SRUFHQWDMHV�GH�SDUWLFLSDFLyQ�GH�ORV�GLIHUHQWHV�WLSRV�GH�LQJUHVRV�
GXUDQWH� ORV� DxRV� ����������� � � $PERV� FXDGURV� SHUPLWHQ� REVHUYDU� HO�
FRPSRUWDPLHQWR�\�HVWUXFWXUD�GH�ORV�LQJUHVRV��SULPHUR�D�QLYHO�QDFLRQDO�\�OXHJR�
D�QLYHO�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD��
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$O� � REVHUYDU� � OD� � HVWUXFWXUD� � GH� � ORV� � LQJUHVRV� �SUHVHQWDGRV� �HQ� �HO� FXDGUR�
DQWHULRU�VH�HQFRQWUy��TXH�D�QLYHO�GH�OD�UHS~EOLFD�ORV�UHFXUVRV�SURSLRV�GH�WRGDV�
OD� PXQLFLSDOLGDGHV� UHSUHVHQWDQ� DSUR[LPDGDPHQWH� HQWUH� ��� \� ���� GH� ORV�
LQJUHVRV�WRWDOHV����'HQWUR�GH�HVWH�UXEUR�VREUHVDOH�OD�HVFDVD�SDUWLFLSDFLyQ�GH�
ORV� LQJUHVRV� WULEXWDULRV�FRQ�SRUFHQWDMHV�GH�UHFDXGDFLyQ�GH�������HQ�HO�DxR�
������ ������ HQ� HO� ������ ������ HQ� HO� ����� \� ����� HQ� HO� ��������
&RQWUDULDPHQWH��ORV�LQJUHVRV�QR�WULEXWDULRV�WXYLHURQ�WDVDV�GH�SDUWLFLSDFLyQ�GHO�
����HQ�HO�DxR��������������HQ�HO���������������HQ�HO�������\��������HQ�HO�
DxR����������(Q�FXDQWR�D�OD�JHQHUDFLyQ�GH�LQJUHVRV�GH�FDSLWDO�D�WUDYpV�GH�OD�
YHQWD�GH�DFWLYRV�� ORV�SRUFHQWDMHV�GH�SDUWLFLSDFLyQ� VRQ�PtQLPRV��SXHV�FRPR�
SXHGH�DSUHFLDUVH��DSHQDV�VXSHUDQ�HO����HQ�HO���������&DEH�UHFDOFDU�TXH�OD�
GHELOLGDG� GH� ORV� LPSXHVWRV� PXQLFLSDOHV� UDGLFD� SULQFLSDOPHQWH� HQ� HO�
DQDFURQLVPR� GH� ORV� PLVPRV�� � \� FRPR� \D� VH� LQGLFy�� OD VROXFLyQ� D� HVWH�
SUREOHPD�GHSHQGH�IXQGDPHQWDOPHQWH�GH�OD�KDELOLGDG�SROtWLFD�\�DGPLQLVWUDWLYD�
GH�ORV�FRQFHMRV�PXQLFLSDOHV�

&RPR� VH� GHPXHVWUD� HQ� HO� FXDGUR� ��� ODV� WUDQVIHUHQFLDV� VRQ� HO� UXEUR� PiV�
LPSRUWDQWH� GHQWUR� GH� OD� HVWUXFWXUD� GH� ORV� LQJUHVRV� PXQLFLSDOHV�� FRPR� VH�
REVHUYD�� HVWH� WLSR� GH� LQJUHVRV� DOFDQ]DURQ� XQ� SRUFHQWDMH� GH� SDUWLFLSDFLyQ�
VXSHULRU�DO������HQ��ORV�DxRV�HVWXGLDGRV����/DV�WUDQVIHUHQFLDV�VRQ�OD�SULQFLSDO�
IXHQWH� GH� IRUPDFLyQ� GH� LQJUHVRV� GH� FDSLWDO�� HQ� HVH� VHQWLGR�� HO� DSRUWH�
FRQVWLWXFLRQDO�\�HO�,9$�SD]�KDQ�VLGR�ODV�WUDQVIHUHQFLDV�PiV�GLQiPLFDV��\D�TXH�
GHVGH� ����� KDQ� UHJLVWUDGR� ORV� QLYHOHV� GH� FUHFLPLHQWR�PiV� HOHYDGR�� � HQWUH�
DPERV�DSRUWHV�JHQHUDQ�HO�����GHO�WRWDO�WUDQVIHULGR���
7DPELpQ�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�KDQ�GHVHPSHxDGR�XQ�SDSHO�LPSRUWDQWH�
HQ�HO�ILQDQFLDPLHQWR�PXQLFLSDO���D�SDUWLU�GHO�DxR������KDQ�VLGR�XQD�LPSRUWDQWH�
IXHQWH� GH� DSURYLVLRQDPLHQWR� ILQDQFLHUR�� � HQ� HO� DxR� ����� HO� SRUFHQWDMH� GH�
HQGHXGDPLHQWR� D� QLYHO� QDFLRQDO� IXH� GH� ������� \� HQ� ����� ORV� UHFXUVRV� GH�
HVWDV� LQVWLWXFLRQHV� ILQDQFLDURQ� HQ� WpUPLQRV� JOREDOHV� HO� ������ GH� ORV�
SUHVXSXHVWRV�PXQLFLSDOHV��� (VWRV�GRV�DxRV�HMHPSOLILFDQ�OD�FREHUWXUD�TXH�OD�
EDQFD�QDFLRQDO��ILQDQFLHUDV��HO�,1)20�\�ORV�RUJDQLVPRV�ILQDQFLHURV�GLHUDQ�D�
IDYRU�GHO�ILQDQFLDPLHQWR�GH�ORV�PXQLFLSLRV����$�SDUWLU�GHO�DxR������HPSLH]D�D�
PRVWUDUVH�XQ�DFHOHUDGR�GHVFHQVR�HQ�OD�FDQWLGDG�\�PRQWRV�GH�ORV�SUpVWDPRV�
VROLFLWDGRV��GHELGR��SULQFLSDOPHQWH�D�OD�LQVROYHQFLD�HQ�HO�SDJR�GH�ORV�PLVPRV�
\�SRUTXH�DOJXQDV�PXQLFLSDOLGDGHV�SDJDURQ�VX�GHXGD�\�QR�FRQWUDWDURQ�QXHYRV�
SUpVWDPRV����
$�QLYHO�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD��HO�FXDGUR���VLUYH�GH�UHIHUHQFLD�SDUD�
DQDOL]DU�HO�FRPSRUWDPLHQWR�GH�ORV�LQJUHVRV�PXQLFLSDOHV���
'XUDQWH� HO� SHUtRGR� ����������� HO� WRWDO� GH� LQJUHVRV� DQXDOHV� SDUD� HO�
GHSDUWDPHQWR� GH�*XDWHPDOD� IXHURQ� � GH�4������4������4�������\�4�������
PLOORQHV� � UHVSHFWLYDPHQWH�� FDQWLGDGHV� TXH� HQ� WpUPLQRV� SRUFHQWXDOHV�
�� 0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV��7HVRUHUtD�1DFLRQDO��DSRUWHV�D�ODV�PXQLFLSDOLGDGHV����� �������S����� )81&('(��/RV�LQJUHVRV�PXQLFLSDOHV�HQ�*XDWHPDOD����� �������S�����
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VLJQLILFDURQ�HO������������\����SRU�FLHQWR�GH�ORV�LQJUHVRV�PXQLFLSDOHV�GHO�WRWDO�
GH� OD� UHS~EOLFD�� &RPR� SXHGH� REVHUYDUVH�� SRU� VX� PDJQLWXG�� ORV� LQJUHVRV�
PXQLFLSDOHV�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD� LQIOX\HQ�HQ� OD�FRPSRVLFLyQ�GHO�
LQJUHVR�PXQLFLSDO�D�QLYHO�QDFLRQDO�� OR�FXDO�HYLGHQFLD� OD�FRQFHQWUDFLyQ�GH� ODV�
DFWLYLGDGHV�HFRQyPLFDV�\�VRFLDOHV�HQ�HVWH�GHSDUWDPHQWR�
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/RV� LQJUHVRV�SURSLRV�SDUD�HO�GHSDUWDPHQWR�GH�*XDWHPDOD�DOFDQ]DURQ�FLIUDV�
DSUR[LPDGDV�GH�4�����PLOORQHV�HQ�HO�DxR�������4�����PLOORQHV�HQ�HO��������
4� ���� PLOORQHV� HQ� HO� ����� \� 4� ���� PLOORQHV� HQ� HO� ������ � (Q� WpUPLQRV�
SRUFHQWXDOHV�� HQ� HVH SHUtRGR� VH� DOFDQ]y� HO� ���� SURPHGLR� GHO� WRWDO� GH�
LQJUHVRV���
(VWH�DOWR�SRUFHQWDMH�GH� LQJUHVRV�SURSLRV� UHIOHMD� OD�PHQRU�GHSHQGHQFLD� �TXH�
ODV�PXQLFLSDOLGDGHV�GH�HVWH�GHSDUWDPHQWR�GHO�SDtV�WLHQHQ�FRQ�UHODFLyQ�D�ODV�
WUDQVIHUHQFLDV�GHO�JRELHUQR�\�D� ODV�GH�RWUDV�HQWLGDGHV�� �$GHPiV��DO� UHDOL]DU�
XQD�FRPSDUDFLyQ�GH�HVWDV�FLIUDV�FRQ�OD�FRPSRVLFLyQ�GH�LQJUHVRV�FRUULHQWHV�\�
GH� FDSLWDO�� VH� FRQILUPD� TXH� HV� XQR� GH� ORV� GHSDUWDPHQWRV� HQ� HO� FXDO� ORV�
LQJUHVRV�FRUULHQWHV�UHSUHVHQWDQ�XQ�DOWR�SRUFHQWDMH�GH�ORV�LQJUHVRV�WRWDOHV� \D�
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TXH� VX� QLYHO� GH� SDUWLFLSDFLyQ� HV� FHUFDQR� DO� ���� GH� OD� UHFDXGDFLyQ� WRWDO�
�FXDGUR� ���� � &RQ� HVWR� VH� GHWHUPLQD�� TXH� DXQTXH� D� QLYHO� QDFLRQDO� ODV�
WUDQVIHUHQFLDV� VRQ� PiV� LPSRUWDQWHV� TXH� ORV� LQJUHVRV� FRUULHQWHV�� HQ� HO�
GHSDUWDPHQWR�GH�*XDWHPDOD�VXFHGH�WRGR�OR�FRQWUDULR�
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&DEH� GHVWDFDU� TXH� ODV� PXQLFLSDOLGDGHV� TXH� PD\RUHV� LQJUHVRV� SURSLRV�
UHSRUWDQ� VRQ�� � OD� GH� *XDWHPDOD� FRQ� � 4� ���� PLOORQHV� � HQ� HO� DxR� ������ 4�
�������PLOORQHV�HQ�HO�������4��������HQ�HO������\�4��������PLOORQHV�HQ�HO�
������0L[FR� FRQ�4�������PLOORQHV� HQ� HO� DxR�������4������� HQ� HO� ������4�
������HQ�HO������\�4�������PLOORQHV�HQ�HO������� �9LOOD�1XHYD�FRQ�4�������
PLOORQHV�HQ HO�DxR�������4�������PLOORQHV�HQ�HO�������4�������PLOORQHV�HQ�HO�
�����\�4�������PLOORQHV�HQ�HO�������<�&KLQDXWOD�FRQ�4�������PLOORQHV��HQ�HO�
DxR� ������ 4� ������PLOORQHV� HQ� HO� ������4� ������PLOORQHV� HQ� HO� ����� \�4�
������PLOORQHV�HQ�HO�������� (Q�HO�FDVR�GHO�GHSDUWDPHQWR�GH�*XDWHPDOD��ORV�
UXEURV�TXH�PiV�FRQWULEX\HQ�D� OD� IRUPDFLyQ�GH� ORV� LQJUHVRV�SURSLRV�SDUD� ORV�
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PXQLFLSLRV� VRQ� ORV� TXH� SURYLHQHQ� GH� OD� WDVD� GH� DOXPEUDGR� S~EOLFR� \� GHO�
,PSXHVWR�ÒQLFR�VREUH�,QPXHEOHV���
(Q� PHQRU� PHGLGD� FRQWULEX\HQ� ORV� LQJUHVRV� GH� RSHUDFLyQ� SRU� YHQWD� GH�
VHUYLFLRV��SULQFLSDOPHQWH�SRU�HO�GHUHFKR�GH�SLVR�HQ�ORV�PHUFDGRV�\�HO�VHUYLFLR�
GH� DJXD� SRWDEOH��� ORV� SHUFLELGRV� D� WUDYpV� GH� ORV� VHUYLFLRV� DGPLQLVWUDWLYRV�
�VREUH� WRGR� ORV� FREURV� SRU� OLFHQFLDV� \� FHUWLILFDFLRQHV��� \� ILQDOPHQWH� ODV�
FRQWULEXFLRQHV� SRU� PHMRUDV�� � HQ� PD\RU� SRUFHQWDMH� ODV� TXH� FRUUHVSRQGHQ� D�
0L[FR���
���������75$16)(5(1&,$6
(O� WRWDO� GH� WUDQVIHUHQFLDV� GH� UHFXUVRV� GHO� JRELHUQR� FHQWUDO� D� ORV� JRELHUQRV�
ORFDOHV� HVWi� FRQIRUPDGR� SRU� ORV� VLJXLHQWHV� DJUHJDGRV�� ,QLFLDOPHQWH� HVWi� HO�
DSRUWH�FRQVWLWXFLRQDO�GHO�����GH�ORV�LQJUHVRV�RUGLQDULRV�GHO�SUHVXSXHVWR�GHO�
JRELHUQR� FHQWUDO�� VHJXLGDPHQWH� HVWiQ� ODV� WUDQVIHUHQFLDV� GH� LPSXHVWRV� TXH�
FRPSDUWHQ�HO�JRELHUQR�FHQWUDO�\�ORV�JRELHUQRV�PXQLFLSDOHV��WDPELpQ�HVWiQ�ORV�
UHFXUVRV� DVLJQDGRV� SRU� HO� )RQGR� GH� 6ROLGDULGDG� SDUD� HO� 'HVDUUROOR�
&RPXQLWDULR� �)6'&�� D� WUDYpV� GH� ORV� FRQVHMRV� UHJLRQDOHV� GH� GHVDUUROOR�� \�
ILQDOPHQWH� ORV� DSRUWHV� SURYHQLHQWHV� GH� RWURV� IRQGRV� \� HQWLGDGHV� GHO� VHFWRU�
S~EOLFR�
��������� &5,7(5,26� '(� ',675,%8&,Ï1� '(� /$6� 75$16)(5(1&,$6����

'(/�*2%,(512�&(175$/�$�/26�081,&,3,26
/RV� FULWHULRV� GH� GLVWULEXFLyQ� GH� ODV� WUDQVIHUHQFLDV� HQWUH� ODV�PXQLFLSDOLGDGHV�
HVWiQ�FRQWHQLGRV�HQ�OD�/H\�2UJiQLFD�GH�ORV�&RQVHMRV�GH�'HVDUUROOR�8UEDQR�\�
5XUDO�� \� UHFLHQWHPHQWH� HQ� HO� &yGLJR� 0XQLFLSDO�� � � $FWXDOPHQWH� VH� HVWiQ�
DSOLFDQGR�ORV�SRUFHQWDMHV�VLJXLHQWHV��

�� (O�����GLVWULEXLGR�SURSRUFLRQDOPHQWH�DO�Q~PHUR�GH�SREODFLyQ�GH�FDGD�
PXQLFLSLR�

�� (O������GLVWULEXLGR�HQ�SDUWHV�LJXDOHV�D�WRGDV�ODV�PXQLFLSDOLGDGHV�
�� (O�����GLVWULEXLGR�SURSRUFLRQDOPHQWH�DO�LQJUHVR�SHU�FiSLWD�RUGLQDULR�GH�

FDGD�MXULVGLFFLyQ�PXQLFLSDO�
�� (O� ���� �GLVWULEXLGR�GLUHFWDPHQWH�SURSRUFLRQDO�DO�Q~PHUR�GH�DOGHDV�\�

FDVHUtRV
�� (O� ���� GLVWULEXLGR� GLUHFWDPHQWH� SURSRUFLRQDO� DO� LQYHUVR� GHO� LQJUHVR�

SHU�FiSLWD�RUGLQDULR�GH�FDGD�MXULVGLFFLyQ�PXQLFLSDO��

�� )81&('(��62526��,1)20 ��/RV�LQJUHVRV�PXQLFLSDOHV�HQ�*XDWHPDOD����� ������� �*XDWHPDOD���)81&('(��
����������S����
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/RV�PLVPRV�FULWHULRV� VH�XWLOL]DQ�SDUD�GLVWULEXLU�HO� ,9$�SD]�\�RWURV� LPSXHVWRV�
FRPR� HO� GH� FLUFXODFLyQ� GH� YHKtFXORV� \� GLVWULEXFLyQ� GH� SHWUyOHR� \� GHULYDGRV����
(VD�GLVWULEXFLyQ�SRUFHQWXDO�VLUYH�GH�EDVH�SDUD�TXH�XQD�FRPLVLyQ�HVSHFtILFD��
LQWHJUDGD�SRU�HO�6HFUHWDULR�GH�3ODQLILFDFLyQ�\�3URJUDPDFLyQ�GH�OD�3UHVLGHQFLD�
GH� OD� 5HS~EOLFD�� HO� 'LUHFWRU� GH� OD� 'LUHFFLyQ� 7pFQLFD� GHO� 3UHVXSXHVWR� GHO�
0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV��(O�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�1DFLRQDO�GH�
0XQLFLSDOLGDGHV� �$1$0��\�HO�3UHVLGHQWH�GH� OD�$VRFLDFLyQ�*XDWHPDOWHFD�GH�
$OFDOGHV� \� DXWRULGDGHV� LQGtJHQDV� �$*$$,��� UHDOLFHQ� ORV� FiOFXORV� GH� ORV�
PRQWRV�D�WUDQVIHULUVH�
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,86, ���� ���� ���� ���� ���� ����
)XHQWH��0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV��7HVRUHUtD�1DFLRQDO��DSRUWHV�D�ODV�PXQLFLSDOLGDGHV����� ������
0DU]R�������S������
�(VWLPDGR��SUR\HFWR�GH�SUHVXSXHVWR������

6HJ~Q� ODV� HVWLPDFLRQHV� GHO� 0LQLVWHULR� GH� )LQDQ]DV� 3~EOLFDV�� GXUDQWH� HO�
SHUtRGR������������HO�JRELHUQR�FHQWUDO�WUDQVILULy�D�ODV�����PXQLFLSDOLGDGHV�GH�
OD� UHS~EOLFD� � 4� ��������� PLOORQHV�� GH� ORV� FXDOHV� 4� ��������� PLOORQHV�
HTXLYDOHQWHV� DO� ������� FRUUHVSRQGHQ� DO� DSRUWH� FRQVWLWXFLRQDO� GHO� GLH]� SRU�
FLHQWR��4 ���������PLOORQHV�HTXLYDOHQWHV�DO��������FRUUHVSRQGHQ�DO�,9$�SD]����
4� ������� PLOORQHV� GHO� LPSXHVWR� D� OD� FLUFXODFLyQ� GH� YHKtFXORV� FRQ� XQD
SDUWLFLSDFLyQ�SRUFHQWXDO�GHO��������4��������PLOORQHV�GH�LPSXHVWR�DO�SHWUyOHR�
FUXGR�\�VXV�GHULYDGRV��HTXLYDOHQWHV�DO��������\��4�����PLOORQHV�HQ�,PSXHVWR�
ÒQLFR�VREUH�,QPXHEOHV�FRQ�XQ�SRUFHQWDMH�SRFR�VLJQLILFDWLYR�GHO���������
&RPR� SXHGH� REVHUYDUVH�� ODV� WUDQVIHUHQFLDV� TXH�PD\RU� SDUWLFLSDFLyQ� WLHQHQ�
HQ�OD�FRQIRUPDFLyQ�GH�ORV�LQJUHVRV�PXQLFLSDOHV�VRQ�HO�DSRUWH�FRQVWLWXFLRQDO�\�
HO�,9$�SD]��HQ�PHQRU�SURSRUFLyQ�FRQWULEX\HQ�ORV�LPSXHVWRV�D�OD�FLUFXODFLyQ�GH�
YHKtFXORV� \�HO� SHWUyOHR�� � /D�HVFDVD�SDUWLFLSDFLyQ�GHO� ,86,�VH�GHEH�TXH�D� OD�
IHFKD�PiV�GHO�����GH�ODV�PXQLFLSDOLGDGHV�GH�OD�UHS~EOLFD�UHFDXGDQ�SRU�VXV�
PHGLRV�HVWRV�LPSXHVWRV��\�SRU�OR�WDQWR�OD�WUDQVIHUHQFLD�VH�UHDOL]D�~QLFDPHQWH�
D�����GH�HOODV��
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(VSHFLILFDQGR� ORV� UHVXOWDGRV�� VL� VH� WRPD� HQ� FXHQWD� TXH� HO� WRWDO� GH�
WUDQVIHUHQFLDV�D�ODV�PXQLFLSDOLGDGHV�GHO�SDtV�GXUDQWH�HO�DxR����� IXHURQ�GH�
4� �������� PLOORQHV� \� TXH� OD� DVLJQDFLyQ� UHFLELGD� SRU� HO� GHSDUWDPHQWR� GH�
*XDWHPDOD� IXH� GH� 4� �������PLOORQHV�� DO� FDOFXODU� OD� UHODFLyQ� SRUFHQWXDO� VH�
REWLHQH� TXH� HVWH� GHSDUWDPHQWR� HQ� VX� FRQMXQWR� UHFLELy� HO� � �������GHO� WRWDO�
QDFLRQDO�WUDQVIHULGR����
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6DQ�-RVp�GHO�*ROIR ���� ���� ���� ���� ���� �
3DOHQFLD ���� ���� ���� ���� ���� �
&KLQDXWOD ���� ���� ���� ���� ���� �
6DQ�3HGUR�$\DPSXF ���� ���� ���� ���� ���� �
0L[FR ����� ����� ����� ���� ���� �
6DQ�3HGUR�
6DFDWHSpTXH] ���� ���� ���� ���� ���� �
6DQ�-XDQ�
6DFDWHSpTXH] ����� ���� ���� ���� ���� �
6DQ�5D\PXQGR ����� ���� ���� ���� ���� �
&KXDUUDQFKR ���� ���� ���� ���� ���� ����
)UDLMDQHV ����� ���� ���� ���� ���� �
$PDWLWOiQ ���� ���� ���� ���� ���� �
9LOOD�1XHYD ����� ����� ����� ���� ���� �
9LOOD�&DQDOHV ����� ���� ���� ���� ���� �
6DQ�0LJXHO�3HWDSD ���� ���� ���� ���� ���� �
)XHQWH��0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV��7HVRUHUtD�1DFLRQDO���DSRUWHV�D�ODV�PXQLFLSDOLGDGH V�������������0DU]R�
������S���

$O� REVHUYDU� HO� FXDGUR� ��� VH� DSUHFLD� ODV� FDQWLGDGHV� QRPLQDOHV� TXH� VH�
DVLJQDURQ� SRU� PXQLFLSLR�� VREUHVDOLHQGR� � *XDWHPDOD� FRQ� 4� ������ PLOORQHV�
HTXLYDOHQWHV�DO�������GHO�WRWDO�DVLJQDGR�DO�GHSDUWDPHQWR��0L[FR�FRQ�4������
PLOORQHV��HTXLYDOHQWHV�DO��������9LOOD�1XHYD�FRQ�XQD�DVLJQDFLyQ�GH�4�������
PLOORQHV�� HTXLYDOHQWHV� DO� ������� \� )UDLMDQHV� FRQ� 4� ����� PLOORQHV��
HTXLYDOHQWHV� DO� ������ � GHO� WRWDO� DVLJQDGR�� � � (VWRV� FXDWUR� PXQLFLSLRV�
DEVRUELHURQ� HO� ���� � GHO� WRWDO� WUDQVIHULGR� DO� GHSDUWDPHQWR�� OD� GLIHUHQFLD� VH�
GLVWULEX\y�HQWUH�ORV�UHVWDQWHV�WUHFH�PXQLFLSLRV�



��

$VLPLVPR��D�SHVDU�GH�OD�LPSRUWDQFLD�GH�ODV�WUDQVIHUHQFLDV��SHUVLVWH�OD�FUtWLFD�
FRQVWDQWH� D� OD� IRUPD� HQ� TXH� VH� FDOFXODQ� ORV� PRQWRV� WUDQVIHULEOHV�� � 6H�
FXHVWLRQD�OD�IRUPD�HQ�TXH�VH�KDFH�OD GLVWULEXFLyQ��DGXFLpQGRVH�TXH�EHQHILFLD�
D� ORV� PXQLFLSLRV� TXH� UHDOL]DQ� PHQRUHV� HVIXHU]RV� GH� UHFDXGDFLyQ� SURSLD� \��
TXH� D� OD� YH]� � WLHQHQ� PHQRU� Q~PHUR� GH� SREODFLyQ�� � 3DUD� HMHPSOLILFDU� HVWD�
FUtWLFD��REVpUYHVH�HO�FXDGUR�����DO�FDOFXODU�OD�WUDQVIHUHQFLD�SRU�KDELWDQWH�GH�OD�
UHJLyQ�PHWURSROLWDQD�VH�GHWHUPLQy�TXH�ORV�PXQLFLSLRV�FRQ�PD\RU�Q~PHUR�GH�
SREODFLyQ� UHFLEHQ� ODV� WUDQVIHUHQFLDV� SHUFiSLWD� PiV� EDMDV�� HO� PXQLFLSLR� GH�
*XDWHPDOD� UHFLELy� 4�� ������ SRU� KDELWDQWH�� 0L[FR� FX\D� SREODFLyQ� HV� HO�
HTXLYDOHQWH�DO�����GH� OD�GHO PXQLFLSLR�GH�*XDWHPDOD� � UHFLELy�4��������SRU�
KDELWDQWH�� XQ� SRUFHQWDMH� XQ� WDQWR� PD\RU� TXH� HO� DQWHULRU�� FRQ� 9LOOD� 1XHYD�
VXFHGLy�DOJR�VLPLODU��HO�SURPHGLR�UHFLELGR�SRU�KDELWDQWH�IXH�GH�4�����������/R�
FRQWUDULR� VXFHGLy� FRQ� ORV� PXQLFLSLRV� PHQRV� SREODGRV�� 6DQ� -RVp� GHO� *ROIR�
UHFLELy� OD� WUDQVIHUHQFLD� SHUFiSLWD� PDV� DOWD�� 4�� ���������� OH� VLJXLHURQ�
&KXDUUDQFKR�FRQ�4���������\� �6DQ�5D\PXQGR�FRQ� � � �4���������� � � �(V�XQD�
SUHRFXSDFLyQ� FRQVWDQWH� GH� ORV� WpFQLFRV� GHO� ,1)20� PHMRUDU� OD� IRUPD� GH�
GLVWULEXFLyQ��SDUD�HOOR�SURSRQHQ TXH�VH�PRGLILTXH�SDUFLDOPHQWH�OD�IyUPXOD�GH�
FiOFXOR� SDUD� UHGXFLU� HO� DOWR� QLYHO� GH� GLVSHUVLyQ� GH� ORV� LQJUHVRV� SURPHGLR�
SHUFiSLWD� \� ORV� VHVJRV� TXH� SURYRFDQ� OD� DSOLFDFLyQ� GH� ORV� FULWHULRV� ��� �� \� ��
HQOLVWDGRV�HQ�OD�SiJLQD����
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��������� /$�'(8'$�081,&,3$/
/D�RWUD� IRUPD�GH� ILQDQFLDPLHQWR�XWLOL]DGD�SRU� ORV�PXQLFLSLRV�HV�D� WUDYpV�GHO�
XVR�GH�ORV�UHFXUVRV�TXH�SURYLHQHQ�GH�LQVWLWXFLRQHV�ILQDQFLHUDV����(VWH�WLSR�GH�
ILQDQFLDPLHQWR� UHIOHMD� GRV� VLWXDFLRQHV�� SULPHUR�� OD� HVFDVD� FDSDFLGDG� TXH�
WLHQHQ� ODV� PXQLFLSDOLGDGHV� GH� JHQHUDU� VXV� LQJUHVRV� HQ� FDQWLGDGHV�
DSURSLDGDV�� VHJXQGR�� FRQILUPD� OD� FUHFLHQWH� QHFHVLGDG� TXH� WLHQHQ� ORV�
PXQLFLSLRV�SRU�PHMRUDU�FXDQWLWDWLYDPHQWH�VXV�UHFXUVRV�ILQDQFLHURV��
8QR�GH�ORV�SULQFLSLRV�EiVLFRV�GHO��FUpGLWR�VHxDOD�TXH�ORV�UHFXUVRV�GH�FUpGLWR����������������������������������
GHEHQ�VHU�FRPSOHPHQWDULRV��D�ORV���LQJUHVRV�SURSLRV��\�TXH�GHEHQ�RWRUJDUVH�
HQ�ODV�FDQWLGDGHV��\�HQ�ORV�SOD]RV�QHFHVDULRV�
(Q� HVH� VHQWLGR�� HO� HQGHXGDPLHQWR� HV� XQD� VROXFLyQ� D� ORV� SUREOHPDV� GH�
ILQDQFLDPLHQWR� FXDQGR� � ORV� UHFXUVRV� VH� XWLOL]DQ� SDUD� ILQDQFLDU� SUR\HFWRV� D�
ODUJR� SOD]R� FX\R� EHQHILFLR� HV� VXSHULRU� D� VX� FRVWR�� HQ� HO� FDVR� FRQWUDULR�� OD�
GHXGD�VH�FRQYLHUWH�HQ�XQ�WURSLH]R�SDUD�HO�GHVDUUROOR���
$� FRQWLQXDFLyQ� VH� SUHVHQWD� OD� LQIRUPDFLyQ� GLVSRQLEOH� FRQ� UHODFLyQ� DO�
HQGHXGDPLHQWR� PXQLFLSDO�� � ~QLFDPHQWH� VH� SXGR� FRQWDU� FRQ� FLIUDV� JOREDOHV�
TXH�DEDUFDQ�HO�SHUtRGR������������HQ�HOODV�VH�HVSHFLILFD�GH�GRQGH�SURYLHQHQ�
ORV�UHFXUVRV�\�FXDQWR�VH�DGHXGDED�DO����GH�GLFLHPEUH�GHO�DxR���������
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2UJDQLVPRV��
)LQDQFLHURV�
,QWHUQDFLRQDOHV

��������� ������ ������ �� ��
)LQDQFLDPLHQWR�H[FOXVLYDPHQWH�SDUD�OD�0XQLFLSDOLGDG�GH�*XDWHPDOD
)XHQWH��,1)20��$FWLYLGDG &UHGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�HQGHXGDPLHQWR�PXQLFLSDO��S������6�I�

&RPR�SXHGH�REVHUYDUVH�OD�GHXGD�PXQLFLSDO�SURYLHQH��GH�GLYHUVDV�IXHQWHV�GH�
ILQDQFLDPLHQWR�� � VREUHVDOLHQGR� OD� SDUWLFLSDFLyQ� GHO� ,1)20� FRPR� OD� IXHQWH�
LQWHUQD� GH� ILQDQFLDPLHQWR� TXH�PD\RU� PRQWR� GH� SUpVWDPRV� � FRQFHGLy� D� ODV�
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PXQLFLSDOLGDGHV��VLJXLpQGROH�HQ�LPSRUWDQFLD�ORV�SUpVWDPRV�RWRUJDGRV�SRU�ORV�
RUJDQLVPRV� ILQDQFLHURV� LQWHUQDFLRQDOHV�� HQ� HVWD� IXHQWH� GH� ILQDQFLDPLHQWR�
GHVWDFD�HO�SHVR�TXH� WLHQH�HO�PXQLFLSLR�GH�*XDWHPDOD�HQ�HO�HQGHXGDPLHQWR�
PXQLFLSDO�� � �$�VX�YH]�� ORV�EDQFRV�XWLOL]DQ�VXV�SURSLRV�UHFXUVRV�SDUD�RWRUJDU�
SUpVWDPRV� D� FRUWR� \� PHGLDQR� SOD]R�� SHUR� ORV� PRQWRV� VRQ� OLPLWDGRV� SRU� HO�
ULHVJR� HQ� OD� UHFXSHUDFLyQ�� GHELGR� D� TXH� ORV� ELHQHV� PXQLFLSDOHV� VRQ�
LQHPEDUJDEOHV��VHJ~Q�VH�HVWDEOHFH�HQ�ODV�QRUPDV�SUHVXSXHVWDULDV�TXH�HPLWH�
HO�*RELHUQR�GH�OD�5HS~EOLFD�
(O��WRWDO�GH�SUpVWDPRV�RWRUJDGRV�D�ODV�PXQLFLSDOLGDGHV�GHVGH������DVFHQGLy�
D� OD� FDQWLGDG� GH� � 4� �������� PLOORQHV�� GH� HVWH� WRWDO� 4� ��������� PLOORQHV��
HTXLYDOHQWHV� DO� ���� IXH� SURSRUFLRQDGR� SRU� HO� ,1)20�� 4� ������ PLOORQHV�
HTXLYDOHQWHV�DO�����SRU�ORV�RUJDQLVPRV�ILQDQFLHURV�LQWHUQDFLRQDOHV�\�HO������
4�����PLOORQHV��SRU�HO�VLVWHPD�EDQFDULR�\�ILQDQFLHUR�GHO�SDtV���
$O� ��� GH� GLFLHPEUH� GHO� ����� HVWDEDQ� SHQGLHQWHV� GH� SDJR� 4� ���������
PLOORQHV����FRUUHVSRQGLHQWHV�DO�����GHO�WRWDO�GH�OD�GHXGD����'H�HVWH�VDOGR��4�
�������PLOORQHV�FRUUHVSRQGHQ�D� ORV�SUpVWDPRV�HIHFWXDGRV�SRU�HO� ,1)20��4��
������� PLOORQHV� HV� HO� VDOGR� GH� ORV� SUpVWDPRV� HIHFWXDGRV� SRU� HO� VLVWHPD�
EDQFDULR��\��4��������PLOORQHV�FRUUHVSRQGH�D�OD�GHXGD�TXH�OD�0XQLFLSDOLGDG�
GH�*XDWHPDOD�WLHQH�FRQ�ORV�RUJDQLVPRV�ILQDQFLHURV�LQWHUQDFLRQDOHV�

*5È),&$���
*8$7(0$/$��(1'(8'$0,(172�081,&,3$/
(1'(8'$0,(172�081,&,3$/�*/2%$/�$/�����������

,1)20��
������

6LVWHPD�
%DQFDULR�\�
)LQDQFLHUR��
������

2UJDQLVPRV��
)LQDQFLHURV�
,QWHUQDFLRQDOH
V��������
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)RQGRV�SURSLRV ��� �� ��
)RQGRV�HQ�
)LGHLFRPLVR �� ��� ��
/tQHDV�GH�FUpGLWR ��� ��� ��
)XHQWH��,1)20���$ FWLYLGDG�&UHGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�HQGHXGDPLHQWR
PXQLFLSDO��S������V�I�

&RPR� SXHGH� REVHUYDUVH�� HQ� HO� FDVR� GH� ORV� SUpVWDPRV� FRQFHGLGRV� SRU� HO�
,1)20���4����PLOORQHV�SURYLHQHQ�GH�ORV�IRQGRV�SURSLRV�GH�HVWD�LQVWLWXFLyQ��4�
���� PLOORQHV� IRUPDQ� SDUWH� GH� ORV� IRQGRV� HQ� ILGHLFRPLVR� TXH� DGPLQLVWUD� HO�
,1)20��<�4�����PLOORQHV�WLHQHQ�RULJHQ�HQ�ODV�OtQHDV�GH�FUpGLWR�EDQFDULDV���
&RQ�UHODFLyQ�D�ORV�SUpVWDPRV�RWRUJDGRV�FRQ�UHFXUVRV�SURSLRV�GHO�,1)20���VH�
HVSHUDUtD�TXH�HVWXYLHUDQ�FRQFHQWUDGRV�HQ� ODV�PXQLFLSDOLGDGHV�FRQ�PHQRUHV�
LQJUHVRV��\D�TXH�SDUWH�GH�OD�IXQFLyQ�GH�HVWD���LQVWLWXFLyQ�HV�EULQGDU�DVLVWHQFLD�
WpFQLFD� \� ILQDQFLHUD� D� ODV� PXQLFLSDOLGDGHV�� VLQ� HPEDUJR� HQ� OD� SUiFWLFD� QR�
VXFHGH� DVt�� \D� TXH� XQR� GH� ORV� FULWHULRV� TXH� KDQ� XWLOL]DGR� ODV� LQVWLWXFLRQHV�
ILQDQFLHUDV�SDUD�RWRUJDU�FUpGLWRV�D�ODV�PXQLFLSDOLGDGHV�HV�VX�QLYHO�GH�LQJUHVR��
HO�FXDO�VH�VXSRQH�HV�VXILFLHQWH�SDUD�GHYROYHU�ORV�SUpVWDPRV�FRQWUDWDGRV�
$FHUFD�GH� ORV� IRQGRV�HQ�ILGHLFRPLVR��HO�HFRQRPLVWD��$OIUHGR�%DOVHOOV�&RQGH�
RSLQD� TXH� HVWH� WLSR� GH� SUpVWDPRV� VRQ� HO� SXQWR� GH� SDUWLGD� GH� OD� DVLVWHQFLD�
ILQDQFLHUD� TXH� UHFLELHURQ� ODV�PXQLFLSDOLGDGHV�� HQ� HVSHFLDO� GXUDQWH� ORV�DxRV�
����� \� ������ SHUtRGR� HQ� TXH� VH� OLEHUDURQ� ORV� UHFXUVRV� GHO� %DQFR�
,QWHUDPHULFDQR�GH�'HVDUUROOR��D� IDYRU�GH� ODV�PXQLFLSDOLGDGHV�� � �(V�EDVWDQWH�
SUREDEOH�TXH�OD�ILUPD�GH�ORV�$FXHUGRV�GH�3D]�KD\D�VLGR�XQR�GH�ORV�IDFWRUHV�
IDFLOLWDGRUHV�GH�HVWH�WLSR�GH�SUpVWDPRV����YHU�DQH[R���VREUH�HO�SURFHGLPLHQWR�
GH�JHVWLyQ�GH�OD�FRRSHUDFLyQ�ILQDQFLHUD�LQWHUQDFLRQDO�
(Q�FXDQWR�D�ORV�SUpVWDPRV�FRQFHGLGRV�FRQ�OtQHDV�GH�FUpGLWR�EDQFDULDV��DO�DxR�
������ VHLV� IXHURQ� ORV� EDQFRV� FRPHUFLDOHV� TXH� SDUWLFLSDURQ� HQ� HVWH� WLSR� GH�
ILQDQFLDPLHQWR�� � � (Q� HO� FXDGUR� ��� VH� HQFXHQWUDQ� UHSRUWDGRV� ORV� PRQWRV��
Q~PHURV�GH�SUpVWDPRV�\�ODV�WDVDV�GH�LQWHUpV�TXH�VH�DSOLFDURQ�D�ORV�PLVPRV��
KDFLHQGR� XQ� WRWDO� GH� ���� SUpVWDPRV� SRU� XQ� PRQWR� 4� ���� PLOORQHV�� � $O�
REVHUYDU�OD�SDUWLFLSDFLyQ�GH�ORV�EDQFRV��VREUHVDOH�HO�%DQFR�5HIRUPDGRU�FRQ�
����SUpVWDPRV�RWRUJDGRV�� HQ� VX� DOWR�QLYHO� GH�SDUWLFLSDFLyQ� LQGXGDEOHPHQWH�
LQIOX\y�OD�WDVD�GH�LQWHUpV�TXH�ILMy��OD�FXDO�IXH�GH�������



��

&8$'52���
*8$7(0$/$

6$/'2�'(�/26�35e67$026�&21&(','26��$�/$6�
081,&,3$/,'$'(6�&21�/Ë1($6�'(�&5e',72�%$1&$5,$6��

$/�����������
�(Q�PLOORQHV�GH�TXHW]DOHV�

%$1&2 1Ò0(52 02172 7$6$�
,17(5e6

&216758%$1&2 � ���� �����
%$1&25 ��� ����� �����
,102%,/,$5,2 �� ����� �����
'(/�(-e5&,72 �� ����� �����
&5e',72�+,327(&$5,2�1$&� �� ����� �����
%$1585$/ �� ����� �����

��� ������
)XHQWH��,1)20��$FWLYLGDG�&UHGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�HQGHXGDPLHQWR�PXQLFLSDO��S�����V�I�

&DEH�UHFDOFDU�TXH�HO�IDFWRU�GH�PD\RU�LQFLGHQFLD�SDUD�TXH�ODV�PXQLFLSDOLGDGHV�
VH�LQFOLQDUDQ�SRU�HO�ILQDQFLDPLHQWR�RIUHFLGR�D�WUDYpV�GH�ORV�IRQGRV�SURSLRV�GHO�
,1)20� � IXH� OD� WDVD�GH� LQWHUpV�� ORV�FXDOHV�VRQ�QDWXUDOPHQWH� LQIHULRUHV�D� ODV�
TXH�FREUDURQ�ORV�EDQFRV�FRPHUFLDOHV�
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)XHQWH���,1)20���$FWLYLGDG�&UHGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�
HQGHXGDPLHQWR�PXQLFLSDO��S���

3DUD�GHPRVWUDU� OR�DQWHULRU�VH�UHFXUULy�DO�FiOFXOR�GHO�SURPHGLR�SRQGHUDGR�GH�
ODV� WDVDV�GH� LQWHUpV�� WDQWR�GH� ODV� �TXH�GHYHQJDQ� ORV�SUpVWDPRV�FRQFHGLGRV�
FRQ�IRQGRV�SURSLRV�GHO�,1)20��FRPR�GH�ODV�TXH�VH�SDJDQ�SRU�ORV�SUpVWDPRV�
FRQFHGLGRV� FRQ� OtQHDV� GH� FUpGLWR� EDQFDULDV�� � (VWH� FiOFXOR� FRQVLVWH� HQ�



��

PXOWLSOLFDU�ODV�GLIHUHQWHV�WDVDV�GH�LQWHUpV�SRU��HO�Q~PHUR�GH�SUpVWDPRV��SDUD�
OXHJR� GLYLGLU� HVWH� SURGXFWR� HQWUH� HO� WRWDO� GH� SUpVWDPRV� UHDOL]DGRV�� � 3DUD�
FDOFXODU�OD�PHGLD�SRQGHUDGD�GH�ODV�WDVDV�GH�LQWHUpV�TXH�VH�FREUDURQ�VH�WRPy�
OD� LQIRUPDFLyQ� TXH� VH� DSUHFLD� � HQ� ORV� FXDGURV� ��� \� ��� � FRQ� UHODFLyQ� D� ORV�
LQWHUHVHV�VREUH�VDOGRV��
/RV�UHVXOWDGRV�GH�ODV�HVWLPDFLRQHV�VRQ�ORV�VLJXLHQWHV��OD�PHGLD�SRQGHUDGD�GH�
ODV� WDVDV� GH� LQWHUpV� TXH� GHYHQJDQ� ORV� SUHVWDPRV� FRQFHGLGRV� FRQ� IRQGRV�
SURSLRV�GHO�,1)20�HV�GH���������\��OD�TXH�FRUUHVSRQGH�D�ORV�SUHVWDPRV�FRQ�
OtQHDV�GH�FUpGLWR�EDQFDULDV�HV�GH�����������
&RQ� HVWRV� UHVXOWDGRV� VH� FRQILUPD� TXH� ODV� WDVDV� GH� LQWHUpV� TXH� ILMDURQ� ODV�
LQVWLWXFLRQHV�ILQDQFLHUDV�IXH�XQR�GH�ORV�IDFWRUHV�TXH�PD\RU�LQFLGHQFLD�WXYR�HQ�
OD�FRQIRUPDFLyQ�GH�OD�GHXGD�
(Q� FXDQWR� DO� ILQDQFLDPLHQWR� VLQ� LQWHUPHGLDFLyQ�� HQ� HO� FXDGUR� ��� VH� SXHGH�
HVWDEOHFHU� HO� Q~PHUR� \� QLYHO� GH� SDUWLFLSDFLyQ� GH� OD� EDQFD� SULYDGD� HQ� HO�
ILQDQFLDPLHQWR�GLUHFWR�D� ODV�PXQLFLSDOLGDGHV��DO� UHVSHFWR�VH�SXHGH�REVHUYDU�
TXH� ��� EDQFRV� RIUHFLHURQ� FUpGLWRV� D� ODV� PXQLFLSDOLGDGHV�� HQWUH� ORV� FXDOHV�
VREUHVDOH� OD� SDUWLFLSDFLyQ� GHO� %DQFR� 5HIRUPDGRU� FRQ� ��� SUpVWDPRV�
HTXLYDOHQWHV�D�4�������PLOORQHV�\�FRQ�XQD�SDUWLFLSDFLyQ�SRUFHQWXDO�GHO�������
(O� %DQFR� GH� OD� 9LYLHQGD� DXWRUL]y� ��� SUpVWDPRV� SRU XQ� PRQWR� GH� 4� ������
PLOORQHV�� FRQ� XQ� SHVR� GH� � SDUWLFLSDFLyQ� GHO� ����� � (O� %DQFR� GH� 'HVDUUROOR�
5XUDO� WDPELpQ� KL]R� XQ� LPSRUWDQWH� DSRUWH� D� ODV� ILQDQ]DV� GH� ODV�
PXQLFLSDOLGDGHV��DXWRUL]y����SUpVWDPRV�SRU�XQ�WRWDO�GH�4������PLOORQHV�\�XQD�
SDUWLFLSDFLyQ�SRUFHQWXDO�GH������ � �$�SDUWLU�GHO�%DQFR�GH�([SRUWDFLyQ��KDVWD�
OOHJDU��DO�%DQFR�GHO�(MpUFLWR��VH�REVHUYy�XQ�GHVFHQVR�HQ�HO�Q~PHUR��PRQWR�\�
SRUFHQWDMH� � GH� ORV� SUpVWDPRV�� PDQWHQLpQGRVH� HQWUH� HOORV� XQ� SRUFHQWDMH�
VLPLODU�GH�SDUWLFLSDFLyQ�� � �/DV� LQVWLWXFLRQHV�TXH�PHQRUHV DSRUWHV�KLFLHURQ�DO�
ILQDQFLDPLHQWR� PXQLFLSDO� IXHURQ� HO� &UpGLWR� +LSRWHFDULR� 1DFLRQDO�� FRQ� ��
SUpVWDPRV�TXH� WRWDOL]DURQ�4������PLOORQHV� \�XQ�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�
DSUR[LPDGR�GHO������OD�&RUSRUDFLyQ�)LQDQFLHUD�$PHULFDQD�DXWRUL]y�WDPELpQ���
SUpVWDPRV� SRU� XQ� WRWDO� GH�4� ����PLOORQHV� \� XQ� SRUFHQWDMH� GH� SDUWLFLSDFLyQ�
LQIHULRU�DO�������/RV�~OWLPRV�WUHV�EDQFRV�GH�OD�OLVWD��RIUHFLHURQ�~QLFDPHQWH���
SUpVWDPR�FDGD�XQR���\�VXV�SRUFHQWDMHV�GH�SDUWLFLSDFLyQ�QR�OOHJDURQ�D�FXEULU�HO��
���GHO�WRWDO�
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�� 125�25,(17( � ���� ���� ���� ����
�� '(�&20(5&,2 � ���� ���� ���� ����
)XHQWH��,1)20��$FWLYLGDG�&UHGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�HQGHXGDPLHQWR�PXQLFLSDO��S���V�I

(Q�FXDQWR�D�OD�UD]yQ�SRU�OD�FXDO�XQR�GH�ORV�EDQFR�RIUHFLy�PD\RU�FDQWLGDG�GH�
UHFXUVRV�D�ODV�PXQLFLSDOLGDGHV��EDVWD�FRQ�REVHUYDU�GHWHQLGDPHQWH�HO�FXDGUR�
���� HQ� HO� VH� DSUHFLD� FRPR� HO� %DQFR� 5HIRUPDGRU�%$1&25� PDQWXYR� XQD�
HVWUHFKD� UHODFLyQ� FRQ� HO� ,QVWLWXWR� GH� )RPHQWR� 0XQLFLSDO�� � SDUWLFLSy�
DFWLYDPHQWH�HQ�HO�ILQDQFLDPLHQWR�GH�ORV�SUR\HFWRV�GH�YDULDV�PXQLFLSDOLGDGHV��
\� QHJRFLy� FRQ� HO� ,1)20� LPSRUWDQWHV� FDQWLGDGHV� GH� GLQHUR� D� WUDYpV� GH� ODV�
OtQHDV� GH� FUpGLWR� TXH� DGPLQLVWUy� HVWD� LQVWLWXFLyQ�� � (O� RWUR� DVSHFWR� TXH� OR�
EHQHILFLy�HQ�VX�UHODFLyQ�GLUHFWD�FRQ�ODV�PXQLFLSDOLGDGHV�IXH�TXH�ODV�WDVDV�GH�
LQWHUpV�TXH�FREUy��HUDQ�VLPLODUHV�D�ODV�TXH�FREUy�HO�,1)20�HQ�ORV�SUpVWDPRV�
FRQFHGLGRV� FRQ� UHFXUVRV� GH� VX� IRQGR� SDWULPRQLDO�� � ,QGXGDEOHPHQWH� HVWD�
UHEDMD�HQ�ODV�WDVDV�GH�LQWHUpV���HVWLPXOy�TXH�ODV�PXQLFLSDOLGDGHV�VH�LQFOLQDUDQ�
SRU�FRQWUDWDU�FRQ�HVWH�EDQFR�HO�PD\RU�PRQWR�GH�ORV�SUpVWDPRV����
�����������&21&(175$&,Ï1�'(�/$�'(8'$
(O�FXDGUR����HVSHFLILFD�OD�LQIRUPDFLyQ�VREUH�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�SRU�
HO� ,QVWLWXWR� GH� )RPHQWR� 0XQLFLSDO�� HQ� OD� FXDO� VH� GHWHUPLQy� TXH� DO� ��� GH
GLFLHPEUH� GHO� ������ HUDQ� ��� ODV�PXQLFLSDOLGDGHV� GHO� SDtV� TXH�DEVRUEtDQ� HO�
����GHO� WRWDO�GH� OD�GHXGD�PXQLFLSDO��RWUDV�PXQLFLSDOLGDGHV��DSDUHFHQ�FRPR�
ORV�WHQHGRUHV�GHO�����GHO�WRWDO�GH�OD�GHXGD���(VWRV�GDWRV�QRV�SHUPLWHQ�KDFHU�
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ODV� VLJXLHQWHV� REVHUYDFLRQHV�� � SULPHUR�� TXH� H[LVWH� XQ� DOWR� QLYHO� GH�
FRQFHQWUDFLyQ� GH� OD� GHXGD HQ� ORV�PXQLFLSLRV� TXH� SRVHHQ� XQ� DOWR� SRWHQFLDO�
SURGXFWLYR�� FRPHUFLDO� R� GH� VHUYLFLRV�� SRU� HO� GHSDUWDPHQWR� GH� *XDWHPDOD�
VREUHVDOHQ� OD�0XQLFLSDOLGDG� GH�*XDWHPDOD� FRQ� HO� ����GH� OD� GHXGD��0L[FR�
FRQ�HO�����&KLQDXWOD�FRQ����\�9LOOD�&DQDOHV�FRQ�RWUR�SRUFHQWDMH�VLPLODU��3RU�
HO� GHSDUWDPHQWR� GH� 4XHW]DOWHQDQJR� VREUHVDOHQ� OD� 0XQLFLSDOLGDG� GH�
&RDWHSHTXH�\�4XHW]DOWHQDQJR�FRQ����\����UHVSHFWLYDPHQWH����6HJXQGR���OD�
0XQLFLSDOLGDG�GH�*XDWHPDOD�KD�DEVRUELGR�OD�PD\RU�FDQWLGDG�GH�ORV�UHFXUVRV��
\� SRU� OR� WDQWR� HV� OD� PDV� HQGHXGDGD�� VXV� SULQFLSDOHV� DFUHHGRUHV� VRQ� ORV�
RUJDQLVPRV� ILQDQFLHURV� LQWHUQDFLRQDOHV�� D� TXLHQHV� DGHXGD� HO� ���� GHO�
ILQDQFLDPLHQWR�UHFLELGR�
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)XHQWH��,1)20��$FWLYLGDG�&U HGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�HQGHXGDPLHQWR�PXQLFLSDO��,1)20��� S�����V�I

$O�REVHUYDU� ODV�FLIUDV�VH� WLHQH�XQD� LGHD�GHO�DOWR�QLYHO�GH�HQGHXGDPLHQWR�GH�
DOJXQDV�PXQLFLSDOLGDGHV��OR�FXDO�LQGLFD�TXH�HQ�PXFKRV�FDVRV�QR�VH�KD�KHFKR�
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XQD� HYDOXDFLyQ� UHVSRQVDEOH� GH� OD� FDSDFLGDG� GH� HQGHXGDPLHQWR� GH� ODV�
PXQLFLSDOLGDGHV��TXH�VH�KD�YLROHQWDGR�HO�SULQFLSLR�GH�FDSDFLGDG�GH�SDJR��\�
TXH�DXQTXH�HO� HQGHXGDPLHQWR� GH� ODV�PXQLFLSDOLGDGHV�QR�KD�VLGR�XQ� IDFWRU�
GHVHTXLOLEUDQWH�SDUD�ODV�ILQDQ]DV�QDFLRQDOHV��VL�OR�KD�VLGR�D�QLYHO PXQLFLSDO��DO�
H[WUHPR� TXH� SDVDUDQ� PXFKRV� DxRV� SDUD� TXH� ODV� PXQLFLSDOLGDGHV� SXHGDQ�
UHDOL]DU�ODV�LQYHUVLRQHV�TXH�SODQLILFDURQ����0L[FR��HV�XQ�HMHPSOR�GHO�DOWR�QLYHO�
GH� HQGHXGDPLHQWR�� DO� KDFHU� XQD� FRPSDUDFLyQ� GH� VXV� LQJUHVRV� SURSLRV�
GXUDQWH�HO�DxR�������4�������PLOORQHV�HVWLPDGRV���FRQ�OD�GHXGD�FRQWUDtGD�DO�
��� GH� GLFLHPEUH� GH� HVH�PLVPR� DxR� �4�������PLOORQHV��� � VH� GHWHUPLQy� TXH�
WHQtD�FRPSURPHWLGR�HO�����GH� ORV� LQJUHVRV�GHO�DxR������� �(VWR�HV�VROR�XQ�
HMHPSOR� GHO� FRVWR� GH� RSRUWXQLGDG� TXH� UHSUHVHQWD� OD� GHXGD� SDUD DOJXQRV�
PXQLFLSLRV�
������������(1'(8'$0,(172�(1�(/�'(3$57$0(172�'(�*8$7(0$/$
6L�VH� WRPD�XQLFDPHQWH� OD� � LQIRUPDFLyQ�FRUUHVSRQGLHQWH�DO�GHSDUWDPHQWR�GH�
*XDWHPDOD� SXHGH� REVHUYDUVH� TXH� FXDWUR� PXQLFLSLRV�� *XDWHPDOD�� 0L[FR��
&KLQDXWOD� \� 9LOOD�&DQDOHV�� DEVRUEHQ� HO� ����GH� OD� GHXGD� WRWDO� GH� WRGRV� ORV�
PXQLFLSLRV�GHO�SDtV���&DEH�OD�FRQFOXVLyQ��TXH�D�ILQDOHV�GHO�DxR������HUDQ�ORV�
PXQLFLSLRV� GH� HVWH� GHSDUWDPHQWR� FRQ� PD\RU� HQGHXGDPLHQWR�� DGHPiV� VH�
GHWHUPLQy� TXH� HO� VLVWHPD� EDQFDULR� \� ORV� RUJDQLVPRV� ILQDQFLHURV�
LQWHUQDFLRQDOHV�VRQ�ORV�DFUHHGRUHV�SULQFLSDOHV�HQ�HVWD�GHXGD��������������������������������������������

&8$'52���
'(3$57$0(172�'(�*8$7(0$/$

(1'(8'$0,(172�081,&,3$/�$/�����������
�(Q�PLOORQHV�GH�TXHW]DOHV�

1R� 081,&,3,26 ,1)20

6,67(0$�%$1&$5,2�<�
),1$1&,(52�1$&,21$/

25*6��),1$1&,(526�
,17(51$&,21$/(6 727$/ ��'(�/$�'(8'$

�
*8$7(0$/$��
*8$7(0$/$ ����� ������ ������ ��

�0,;&2��*8$7(0$/$ ����� ����� �
�
&+,1$87/$��
*8$7(0$/$ ���� ���� �

�
9,//$�&$1$/(6��
*8$7(0$/$ ���� ���� �
727$/(6 ����� ������ ������ ������ ��

)XHQWH��,1)20��$FWLYLGDG�&UHGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�HQGHXGDPLHQWR�PXQLFLSDO��S���V�I
7DVD�GH�FDPELR����� �4��

$�WUDYpV�GHO�FXDGUR����VH�GHPXHVWUD�TXH�OD�PXQLFLSDOLGDG�FRQ�PD\RU�QLYHO�GH�
HQGHXGDPLHQWR�HV�OD�GHO�PXQLFLSLR�GH�*XDWHPDOD���4��������PLOORQHV��HQWUH�
VXV� DFUHHGRUHV� VREUHVDOHQ� HO� %DQFR� ,QWHUDPHULFDQR� GH� 5HFRQVWUXFFLyQ� \�
)RPHQWR� �%,5)��� HO� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR� �%,'��� HO� %DQFR�
&HQWURDPHULFDQR�GH�,QWHJUDFLyQ�(FRQyPLFD��%&,(���ORV�JRELHUQRV�MDSRQpV�H�
LWDOLDQR�� � $� OD� IHFKD� ����� D~Q� SHUVLVWH� OD� GHXGD� TXH� OD� PXQLFLSDOLGDG� GH�
*XDWHPDOD�PDQWLHQH�FRQ� ORV�RUJDQLVPRV� ILQDQFLHURV��HVWD�GHXGD�HV�PRWLYR�
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GH�GLYHUJHQFLDV� HQWUH� JRELHUQR� FHQWUDO� \� OD�PXQLFLSDOLGDG�GH�*XDWHPDOD� \D�
TXH�HO�JRELHUQR�GH�OD�5HS~EOLFD�HV�HO�WLWXODU�GH�OD�GHXGD�\�SRU�OR�WDQWR�WHQGUi�
TXH�DVXPLU�OD�UHVSRQVDELOLGDG�SRU�HO�SDJR�GH�OD�PLVPD�
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)XHQWH��,1)20��$FWLYLGDG�&UHGLWLFLD��FRPSRQHQWH�SULQFLSDO�GHO�HQGHXGDPLHQWR�PXQLFLSDO���V�I
7DVD�GH�FDPELR����� �4��

�������'(67,12�'(�/26�,1*5(626�081,&,3$/(6
���������*$672�3Ò%/,&2�081,&,3$/�
(V� LPSRUWDQWH�GHVWDFDU�TXH� OD� IRUPD�SDUD� LQFLGLU�HQ� ODV�FRQGLFLRQHV�GH�YLGD�
GH�ODV�SREODFLRQHV�HV�HO�LQFUHPHQWR�GHO�JDVWR�S~EOLFR��SRU�HOOR��HV�QHFHVDULR�
LQFUHPHQWDU� ORV� LQJUHVRV�PXQLFLSDOHV�� � �$GHPiV��VH�GHEH�PHMRUDU�OD�FDOLGDG�
GHO�JDVWR��SDUD�TXH�HVWR�VHD�XQD�UHDOLGDG�HV�QHFHVDULR�LGHQWLILFDU�FXDO�HV�OD�
FDQWLGDG�GH�UHFXUVRV�QHFHVDULRV��GLVSRQHU�GH�XQ PRGHOR�GH�JDVWR�DGHFXDGR��
GHILQLU� FODUDPHQWH� ORV� SODQHV� GH� GHVDUUROOR� PXQLFLSDO� \� KDFHU� PiV�
SDUWLFLSDWLYR� HO� SURFHVR� GH� WRPD� GH� GHFLVLRQHV� HQ� DTXHOORV� DVXQWRV�
UHODFLRQDGRV� FRQ� OD� SODQLILFDFLyQ� GHO� SUHVXSXHVWR�� GH� WDO� PDQHUD� TXH� ORV�
EHQHILFLDGRV� WHQJDQ� UHVSRQVDELOLGDG� H� LQFLGHQFLD� HQ� OD� VHOHFFLyQ� GH� ORV�
SUR\HFWRV�\�D�OD�YH]�HMHU]DQ�HO�GHELGR�FRQWURO�VREUH�ORV�JDVWRV���6REUH�HVWRV�
DVSHFWRV�UHODFLRQDGRV�FRQ�OD�FDOLGDG�GHO�JDVWR�VH�H[SRQGUi�PDV�DGHODQWH��HO�
SURSyVLWR� HV� GHVDUUROODU� XQ� PRGHOR� GH� JDVWR� HILFLHQWH� TXH� FRQYHQJD� D� ORV�
LQWHUHVHV�GHO�JRELHUQR�\�SREODFLyQ� 3UHYLDPHQWH��HV�QHFHVDULR�KDFHU�DOJXQDV�
DQRWDFLRQHV�UHODFLRQDGDV�FRQ�OD�HVWUXFWXUD�GHO�JDVWR�PXQLFLSDO��HO�FXDO�FRPR�
VH�YHUi��UHYHOD��LQIRUPDFLyQ�JHQHUDO�VREUH�FXDQWR�\�HQ�TXH�VHFWRUHV�VH�HVWiQ�
GLVWULEX\HQGR�ORV�UHFXUVRV�ILQDQFLHURV�GH�ORV�PXQLFLSLRV���
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��������� (6758&785$�'(/�*$672�081,&,3$/
(O� JDVWR� DJUHJDGR� GH� ODV�PXQLFLSDOLGDGHV� GHO� SDtV� GXUDQWH� HO� DxR� ������ D�
H[FHSFLyQ�GH�OD�PXQLFLSDOLGDG�GH�OD�FLXGDG�FDSLWDO��VH�SUHVHQWD�HQ�HO��FXDGUR�
���� � &RPR� SXHGH� REVHUYDUVH�� OD� HVWUXFWXUD� GHO� JDVWR� SDUD� WRGDV� ODV�
PXQLFLSDOLGDGHV� GHO� SDtV� HVWi� GLYLGLGR� HQ� WUHV� SURJUDPDV�� IXQFLRQDPLHQWR���
LQYHUVLyQ�\�GHXGD�S~EOLFD�

&8$'52���
*8$7(0$/$

',675,%8&,Ï1�'(/�*$672�081,&,3$/�
����

�(Q�PLOORQHV�GH�TXHW]DOHV�\�SRUFHQWDMHV�
(6758&785$�'(/�*$672�081,&,3$/ 02172 ��62%5(�(/�

727$/�'(/�*$672
352*5$0$ '(�)81&,21$0,(172 ������ ���
6HUYLFLRV�SHUVRQDOHV ������ ���
7UDQVIHUHQFLDV�D�LQVWLWXFLRQHV�GH�HQVHxDQ]D ���� �����
7UDQVIHUHQFLDV�D�RWUDV�LQVWLWXFLRQHV�VLQ�ILQHV�GH�OXFUR ���� �����
352*5$0$�'(�,19(56,Ï1 ������ ���
&RQVWUXFFLRQHV�GH�ELHQHV�QDFLRQDOH V�GH�XVR�FRP~Q ������ ���
&RQVWUXFFLRQHV�GH�ELHQHV�QDFLRQDOHV�GH�XVR�QR�FRP~Q� ������ ���
352*5$0$�'(�'(8'$ ������ ���
727$/�'(�*$6726 �������� ����
)XHQWH��,QIRUPH�GH�'HVDUUROOR�+XPDQR�������*XDWHPDOD��HO�ILQDQFLDPLHQWR�GHO�GHVDUUROOR�KXPDQR���S�����
�(Q�HO�DxR������HO�WRWDO�DSUREDGR�GH�JDVWRV�SDUD�OD�0XQLFLSDOLGDG�GH�*XDWHPDOD�IXH�GH�4���������������

6HJ~Q� OD� LQIRUPDFLyQ� GLVSRQLEOH�� GHQWUR� GHO� SURJUDPD� GH� IXQFLRQDPLHQWR�
GHVWDFDQ� ORV�JDVWRV�HQ�VHUYLFLRV�SHUVRQDOHV�� ORV�FXDOHV�DEVRUELHURQ�HO�����
GHO� SUHVXSXHVWR�� XQ� JDVWR� VXSHULRU� D� ORV� 4� ���� PLOORQHV� TXH� UHIOHMDQ� XQD�
FDQWLGDG�UD]RQDEOH�GH�JDVWR�HQ�HVH�UHQJOyQ���7RGR�OR�FRQWUDULR�VH�REVHUYy�HQ�
ODV�WUDQVIHUHQFLDV�D�LQVWLWXFLRQHV�GH�HQVHxDQ]D��XQ�SRUFHQWDMH�LQIHULRU�DO�����
SDUD� FRQWULEXLU� DO� SDJR�GH� ORV� VXHOGRV�\� FDSDFLWDFLyQ�� FODUD�HYLGHQFLD�GH� OD�
GHELOLGDG� HQ� ODV� PXQLFLSDOLGDGHV� HQ� UHODFLyQ� FRQ� OD� HGXFDFLyQ� GH� ORV�
SREODGRUHV�� SUHRFXSDQWH� \� FRPR� \D� VH� GLMR� XQR� GH� ORV� VHFWRUHV� KDFLD� ORV�
FXDOHV�GHEHQ�GLULJLUVH�PD\RUHV�HVIXHU]RV�� �)LQDOPHQWH�� ODV� WUDQVIHUHQFLDV�D�
RWUDV� LQVWLWXFLRQHV� VLQ� ILQHV� GH� OXFUR� UHSUHVHQWy� ~QLFDPHQWH� HO� ������ GHO�
JDVWR���%UHYHPHQWH�SXHGH�FRPHQWDUVH�TXH�ORV�JDVWRV�GH�DGPLQLVWUDFLyQ�\�ORV�
JDVWRV� HQ� UHFXUVR� KXPDQR� TXH� ORV� PXQLFLSLRV� UHDOL]DURQ� HQ� HO� DxR� GH
UHIHUHQFLD�IXHURQ�GH�������GHO�JDVWR�WRWDO��HTXLYDOHQWH�D��4��������PLOORQHV�
(O�SURJUDPD��GH LQYHUVLyQ��HV��HO��TXH��PD\RU��FDQWLGDG��GH�UHFXUVRV�DEVRUEH����
4� �������PLOORQHV� FRUUHVSRQGH� DO� ���� GHO� JDVWR� WRWDO�� � (Q� HVWH� SURJUDPD�
GHVWDFDQ�OD�FRQVWUXFFLyQ�GH�ELHQHV�QDFLRQDOHV�GH�XVR�FRP~Q��\�ORV�GH�XVR�QR�
FRP~Q�� �(QWUH� ORV�ELHQHV�QDFLRQDOHV�GH�XVR�FRP~Q�VH� � LQFOX\HQ� ODV�FDOOHV��
FDPLQRV�� SDUTXHV�� SOD]DV�� SXHQWHV�� PXHOOHV� \� HPEDUFDGHURV�� HO�
PDQWHQLPLHQWR� \�FRQVWUXFFLyQ�GH�HVWH� WLSR�GH�ELHQHV�DEVRUELHURQ�4��������
PLOORQHV��HTXLYDOHQWH�DO� ����GHO�JDVWR�WRWDO����/RV�ELHQHV�QDFLRQDOHV�GH�XVR�
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QR� FRP~Q� LQFOX\HQ� ORV� KRVSLWDOHV�� ODV� HVFXHODV�� YLYLHQGDV�� HGLILFLRV� SDUD�
RILFLQDV� R� DFWLYLGDGHV� FRPHUFLDOHV� H� LQGXVWULDOHV�� � (VWH� UHQJOyQ� DEVRUELy� HO��
���� � GHO� JDVWR�� /D� IDOWD� GH� LQIRUPDFLyQ� DO� GHWDOOH� QR� SHUPLWH� UHDOL]DU� HO�
DQiOLVLV� HVSHFtILFR� GH� ORV� JDVWRV� HQ� ORV� VHFWRUHV� GH� VDOXG� \� HGXFDFLyQ�� VLQ�
HPEDUJR�VH�DSUHFLD�TXH�QR�VRQ�VXILFLHQWHV��
)LQDOPHQWH��HO�SURJUDPD�GH�GHXGD�S~EOLFD�DEDUFD�ORV�PRQWRV�GH�DPRUWL]DFLyQ�
DQXDO�DVXPLGRV�SRU� ODV�PXQLFLSDOLGDGHV�FRQ� ORV�EDQFRV�GHO�VLVWHPD��FRQ�HO�
,1)20�\�FRQ�RWURV�DFUHHGRUHV��(Q�HO�DxR�GH�UHIHUHQFLD��HO�WRWDO�GH�SDJRV�SRU�
GHXGD� IXH� GH� 4� ������� PLOORQHV�� PRQWR� FRQWUDWDGR� SULQFLSDOPHQWH� FRQ� HO�
,1)20��\�FRQ�ORV�EDQFRV�FRPHUFLDOHV�
/D� IDOWD� GH� HVSHFLILFLGDG� HQ� ORV JDVWRV� OLPLWD� VX� DQiOLVLV�� � SXHV� DO� QR� HVWDU�
HVSHFLILFDGD� OD� SDUWLGD� SUHVXSXHVWDULD� QR� HV� SRVLEOH� YHULILFDU� FXDOHV� IXHURQ�
ODV� SULRULGDGHV� GH� LQYHUVLyQ� GH� ORV� JRELHUQRV� PXQLFLSDOHV�� QL� VH� SXHGH�
DSUHFLDU�FRQ�FODULGDG�FXDOHV�VRQ�ODV�HVWUDWHJLDV�TXH�VH�GHILQLHURQ�SDUD�ORJUDU�
ORV�REMHWLYRV�GH�ORV�JRELHUQRV�ORFDOHV��XQD�VLWXDFLyQ�TXH�SRGUtD�VHU�VXSHUDGD�
HQ�HO�IXWXUR�GHELGR�D�TXH�HQ�HO�&yGLJR�0XQLFLSDO��DUWtFXORV�������������\������
VH� SUHYp� OD� FRQVROLGDFLyQ� SUHVXSXHVWDULD� GH� ODV� LQVWLWXFLRQHV� GHO� VHFWRU�
S~EOLFR��OR�FXDO�SHUPLWLUi�TXH�VH�WHQJD�XQ�LQIRUPH�GH�ORV�UHVXOWDGRV�ItVLFRV�\�
ILQDQFLHURV�GH�OD�HMHFXFLyQ�GH�ORV�SUHVXSXHVWRV�
�����35238(67$6�'(�),1$1&,$0,(172
/RV�EDQFRV�FRPHUFLDOHV��\�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�VRQ�SRU�OR�UHJXODU�ODV�
IXHQWHV� GH� ILQDQFLDPLHQWR� PiV� XWLOL]DGDV� SRU� ODV� HPSUHVDV� S~EOLFDV� \�
SULYDGDV�� HQ� VX� PRPHQWR� WDPELpQ� ODV� PXQLFLSDOLGDGHV� KDQ� UHFLELGR�
SUpVWDPRV�SRU�SDUWH�GH�HVWDV� LQVWLWXFLRQHV��D�SHVDU�GH�HOOR�� OR�GHVHDEOH�HV�
TXH� ODV� PXQLFLSDOLGDGHV� UHGX]FDQ� DO� Pi[LPR� VX� SRUFHQWDMH� GH�
HQGHXGDPLHQWR�� � � � � (VWH� SURSyVLWR� SXHGH� ORJUDUVH� VL� VH� SRQHQ� HQ�PDUFKD�
SURSXHVWDV�FRPR�ODV�VLJXLHQWHV�
����� ,1&5(0(172�(1�(/�9$/25�'(�/$6�7$6$6�<�7$5,)$6�
(Q�HO�FRUWR�SOD]R���HO�LQFUHPHQWR�GH�ODV�WDVDV��FXRWDV��UHQWDV��WDULIDV��PXOWDV�\�
GHPiV�LQJUHVRV�SRU�ORV�GLVWLQWRV�VHUYLFLRV�TXH�SUHVWDQ�ODV�PXQLFLSDOLGDGHV�HV�
OD� IRUPD� PiV� UiSLGD� SDUD� PHMRUDU� ORV� LQJUHVRV� SURSLRV�� HVWH� LQFUHPHQWR�
GHSHQGH� HQ� PXFKR� GH� OD� KDELOLGDG� DGPLQLVWUDWLYD� GH� ORV� FRQFHMRV�
PXQLFLSDOHV�
����� ),1$1&,$0,(172�&2081,7$5,2
(Q�HO�FRUWR�SOD]R���HO�ILQDQFLDPLHQWR�FRPXQLWDULR�HV�XQD�VROXFLyQ�DO�SUREOHPD�
GH�OD�HVFDVH]�ILQDQFLHUD�GH�ODV�PXQLFLSDOLGDGHV�
(O� ILQDQFLDPLHQWR� FRPXQLWDULR� HV� XQ� SURFHVR� TXH� � LPSOLFD� OD� SDUWLFLSDFLyQ�
DFWLYD� GH� OD� FRPXQLGDG� HQ� OD� LGHQWLILFDFLyQ�� SULRUL]DFLyQ�� HVWLPDFLyQ� GH� ORV�
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FRVWRV� \� GHILQLFLyQ� GH� ODV� IXHQWHV� GH� ILQDQFLDPLHQWR� SDUD� UHDOL]DU� ORV�
SUR\HFWRV�� � (Q� HVWH� ~OWLPR� DVSHFWR�� ODV� GRQDFLRQHV� \� ORV� DSRUWHV� GH� ODV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�SXHGHQ�MXJDU�XQD�IXQFLyQ�LPSRUWDQWH�
(O� SURFHGLPLHQWR� FRP~Q� HQ� HO� ILQDQFLDPLHQWR� FRPXQLWDULR� HV�� TXH� OD�
PXQLFLSDOLGDG� GHWHUPLQD� VL� WLHQH� IRQGRV� VXILFLHQWHV� SDUD� ILQDQFLDU� OD� REUD�
FRPSOHWDPHQWH�� � 6L� IDOWDQ� UHFXUVRV�� OD� FRPXQD� WLHQH� TXH� DFRUGDU� FRQ� ORV�
YHFLQRV� XQ� PHFDQLVPR� SDUD� SDJDU� OD� GLIHUHQFLD�� � � (VWH� PpWRGR� GH�
ILQDQFLDPLHQWR�VLJXH�XQ�SULQFLSLR�EiVLFR��ORV�EHQHILFLDULRV�GHO�SUR\HFWR�SDJDQ�
XQD�SRUFLyQ�MXVWD�VREUH�HO�FRVWR�\�VXV�FRQWULEXFLRQHV�SXHGHQ�KDFHUODV�HQ�XQ
VROR�SDJR�R�HQ�FXRWDV�SHULyGLFDV��PLVPDV�TXH�VH�XWLOL]DUiQ�SDUD�HO�SDJR�GH�
ODV�REOLJDFLRQHV�HVSHFtILFDV�GHO�SUR\HFWR���
/DV� YHQWDMDV� HQ� HVWH� WLSR� GH� ILQDQFLDPLHQWR� VRQ�� SULPHUR�� TXH� VH� ORJUD� OD�
SDUWLFLSDFLyQ�GH�ORV�YHFLQRV�\��VHJXQGR��TXH�QR�JHQHUD�GHXGD�
(QWUH�ODV�GHVYHQWDMDV�VREUHVDOHQ��SRU�XQ�ODGR���HO�EDMR�QLYHO�GH�LQJUHVRV�GH�OD�
PD\RUtD�GH�OD�SREODFLyQ�HQ�ORV�PXQLFLSLRV�GHO�SDtV���<�HQ�VHJXQGD�LQVWDQFLD��
SRUTXH�~QLFDPHQWH�SXHGH�XWLOL]DUVH�SDUD�SUR\HFWRV�SHTXHxRV�
����� 87,/,=$5� /26� )21'26� 62&,$/(6� &202� )8(17(�

3(50$1(17(�'(�),1$1&,$0,(172
(Q�HO�PHGLDQR�SOD]R���HO�LQFUHPHQWR�GH�ODV�WUDQVIHUHQFLDV�JXEHUQDPHQWDOHV�D�
WUDYpV�GHO� WUDVODGR�GH� ORV� IRQGRV�VRFLDOHV�HQ� IDYRU�GH� ORV�PXQLFLSLRV�SXHGH�
FRQWULEXLU�DO�IRUWDOHFLPLHQWR�GH�ORV�LQJUHVRV�PXQLFLSDOHV��
(O� RULJHQ� GH� HVWD� SURSXHVWD� HVWD� SODVPDGR� HQ� XQ� HVWXGLR� TXH� UHDOL]DUD� OD�
'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLyQ�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��PDWHULDO�
SHQGLHQWH�GH�VHU�SXEOLFDGR�\�TXH�VH�WLWXOD��³/D�GHVFHQWUDOL]DFLyQ�WHUULWRULDO�GHO�
(VWDGR� JXDWHPDOWHFR�� HQ� HO� PDUFR� GH� ORV� PDQGDWRV� FRQVWLWXFLRQDOHV� \� ORV�
$FXHUGRV�GH�3D]´���VX�DXWRUD��OD�HFRQRPLVWD�6LOYLD�$ELJDLO�0ROLQD�=DOGDxD��HQ�
OD�SDJLQD����GH�VX�LQIRUPH�LQGLFD���³XQ�H[LWRVR�SURFHVR�GH�GHVFHQWUDOL]DFLyQ��
QR� VROR� UHTXLHUH� HO� IRUWDOHFLPLHQWR� ILQDQFLHUR� GH� ODV� PXQLFLSDOLGDGHV� SDUD�
DWHQGHU�VXV�FRPSHWHQFLDV�DFWXDOHV� VLQR�TXH�UHTXLHUH�UHFXUVRV�DGLFLRQDOHV�D�
ORV�DFWXDOHV��SURYHQLHQWHV�HQ�SDUWH�GH�ORV�LQFUHPHQWRV�HQ�ODV�WUDQVIHUHQFLDV��
OR�TXH�SXHGH�KDFHUVH�D�H[SHQVDV�GH�XQD�SDUWH�GH�ORV�UHFXUVRV�GH�ORV�IRQGRV�
VRFLDOHV�TXH�VH� OLTXLGHQ�SURJUHVLYDPHQWH��SHUR WDPELpQ�GH�LQJUHVRV�SURSLRV�
LQFUHPHQWDGRV�� D� SDUWLU� GH� XQD� UHIRUPD� WULEXWDULD� TXH� VXSHUH� ORV� HVWUHFKRV�
PDUFRV� FHQWUDOLVWDV�� HVWR� HV�� SHUPLWLHQGR� OD� PRGHUQL]DFLyQ� \� GHVDUUROOR� GH�
LPSXHVWRV�PXQLFLSDOHV�´�
+DELHQGR�DQDOL]DGR�HO� FRQWHQLGR�GH� OD� LQYHVWLJDFLyQ�HQ�PHQFLyQ��FRQVLGHUR�
TXH� HO� QLYHO� GH� H[SHULHQFLD� ORJUDGD� HQ� HO� WUDQVFXUVR� GH� HVWD� LQYHVWLJDFLyQ�
SHUPLWH�DJUHJDU�RWURV�HOHPHQWRV�TXH�QR�VH�DQRWDURQ�HQ�OD�SURSXHVWD�RULJLQDO�
\� TXH� SXHGHQ� VHUYLU� SDUD� FRPSOHPHQWDU� XQD� DOWHUQDWLYD� YLDEOH� GH�
ILQDQFLDPLHQWR�SDUD�ORV�PXQLFLSLRV�GHO�SDtV�



��

3DUD� SULQFLSLDU�� ORV� IRQGRV� VRFLDOHV� WLHQHQ� XQ� WLHPSR� GH� YLGD� OLPLWDGR�� � (O�
)RQGR� GH� ,QYHUVLyQ� 6RFLDO� WLHQH� IXQGDPHQWR� HQ� HO� 'HFUHWR� ������ GHO�
&RQJUHVR� GH� OD� 5HS~EOLFD�� ORV� RWURV� IRQGRV� IXHURQ� FUHDGRV� SRU� $FXHUGR�
*XEHUQDWLYR� \� � WRGRV� WLHQHQ� XQ� WLHPSR� OtPLWH� GH� IXQFLRQDPLHQWR�� � 3RU� OR�
LQGLFDGR�� � OD� SURSXHVWD� WLHQH� TXH� LU� HQ� OD� VLJXLHQWH� GLUHFFLyQ�� � FXDQGR�
FRQFOX\DQ�ORV�SOD]RV�TXH�DXWRUL]DQ�HO�IXQFLRQDPLHQWR�GH�ORV�IRQGRV�VRFLDOHV��
ODV�WUDQVIHUHQFLDV�TXH�HVWDV�LQVWDQFLDV�UHFLEHQ�GHO�JRELHUQR�FHQWUDO�GHEHUiQ�
VHU�WUDVODGDGDV�HQ�IDYRU�GH�ODV�PXQLFLSDOLGDGHV����/DV�QXHYDV�WUDQVIHUHQFLDV�
SDVDUiQ� D� LQFUHPHQWDU� ORV� PRQWRV� TXH� VH� GHSRVLWDQ� HQ� IDYRU� GH� ODV�
PXQLFLSDOLGDGHV� HQ� ORV� EDQFRV� GHO� VLVWHPD�� WDO� \� FRPR� OR� LQGLFD� HO� FyGLJR�
PXQLFLSDO� HQ� VX� DUWtFXOR� ����� � � /DV� DVLJQDFLRQHV� GH� ODV� WUDQVIHUHQFLDV� SRU�
PXQLFLSLR� VHJXLUiQ� OD�PHWRGRORJtD� GH� FiOFXOR� TXH� DFWXDOPHQWH� VH� DSOLFD� DO�
VLWXDGR� FRQVWLWXFLRQDO� H� ,9$�3D]�� � &RQ� HVWDV� QXHYDV� WUDQVIHUHQFLDV�� ORV�
PXQLFLSLRV� HVWDUiQ� HQ� PHMRUHV� FRQGLFLRQHV� GH� LQYHUWLU� HQ� DFWLYLGDGHV� \�
SUR\HFWRV� TXH� PHMRUHQ� HO� QLYHO� GH� YLGD� \� ODV� FRQGLFLRQHV� HFRQyPLFDV� \�
VRFLDOHV�GH�VXV�SREODFLRQHV��
$GHPiV�� OD� $VRFLDFLyQ� 1DFLRQDO� GH� 0XQLFLSDOLGDGHV�� $1$0�� FRPR� HQWH�
JUHPLDO��GH�ODV�PXQLFLSDOLGDGHV�\�FRQ�EDVH�HQ�VXV�REMHWLYRV��SXHGH��JHVWLRQDU�
HO�WUDVODGR�\�XVR�GH�HVRV�IRQGRV����/DV�LQVWDQFLDV�QR�VRQ�ILFWLFLDV��H[LVWHQ��\�OD�
LQWHQFLyQ�HV�TXH�VH�DSURYHFKH�HVWD�SRVLELOLGDG�SDUD�PHMRUDU�HO�ILQDQFLDPLHQWR�
GH�ORV�PXQLFLSLRV�
/D�PD\RU� YHQWDMD� SDUD� HVWD� SURSXHVWD� � FRQVLVWH� � HQ� � TXH� � � HQ� � HO� � iPELWR��
SROtWLFR�� VH� UHFRQRFH� OD� QHFHVLGDG� GH� � GRWDU� � ILQDQFLHUDPHQWH� � D� � ODV�
PXQLFLSDOLGDGHV�SDUD�TXH�VX�GHVHPSHxR�VHD�HIHFWLYR�
/HJDOL]DU�HO�WUDVODGR�GH�HVWRV�UHFXUVRV�HQ�IDYRU�GH�ODV�PXQLFLSDOLGDGHV�HV�HO�
PD\RU� LQFRQYHQLHQWH� TXH� FRQOOHYD� HVWD� SURSXHVWD�� GHELGR�D�TXH� LPSOLFD�XQ�
SURORQJDGR�HVIXHU]R�GH�JHVWLyQ�SROtWLFD�\�DGPLQLVWUDWLYD��
����� /26�%2126�081,&,3$/(6
(Q� HO� ODUJR� SOD]R� ORV� ERQRV� PXQLFLSDOHV� VRQ� XQD DOWHUQDWLYD� YLDEOH� SDUD�
IRUWDOHFHU�ORV�LQJUHVRV�PXQLFLSDOHV�
/D� HPLVLyQ�� QHJRFLDFLyQ� \� FRORFDFLyQ� � GH� ERQRV� VRQ� RWUD� DOWHUQDWLYD� GH�
ILQDQFLDPLHQWR��HV�XQ�PHGLR�TXH�SHUPLWH�UHSUHVHQWDU�HO�IUDFFLRQDPLHQWR�GH�XQ�
SUpVWDPR� JUDQGH�� HQ� GRFXPHQWRV� OODPDGRV� ERQRV�� � /RV� ERQRV� � VH�
FRQVWLWX\HQ�HQ�XQD�SURPHVD�GH�SDJR�D�IXWXUR��ORV�SDJRV�VH�KDFHQ�HQ�IHFKDV�
FRQRFLGDV�FRPR�GH�PDGXUH]�R�DPRUWL]DFLyQ��-XQWR�FRQ�ORV�SHUtRGRV�GH�SDJR�
VH� FDOFXODQ� ORV� LQWHUHVHV� D� XQD� WDVD� HVSHFLILFDGD�� ORV� WpUPLQRV� OHJDOHV� \�
FRQGLFLRQHV� GH� UHHPEROVR� SDUD� ORV� ERQRV� PXQLFLSDOHV� VH� LQFOX\HQ� HQ� HO�
SURSLR�ERQR�\�QLQJ~Q�GRFXPHQWR� OHJDO�HV�UHTXHULGR��PiV�TXH�HO� UHJLVWUR�GH�
ODV�DXWRULGDGHV�UHJXODGRUDV�DSURSLDGDV��
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/RV�ERQRV�VH�YHQGHQ D�LQGLYLGXRV�R�LQVWLWXFLRQHV�D�WUDYpV�GH�XQ�FRPLVLRQLVWD�
R�VXVFULSWRU�TXH�FRPSUD�ORV�ERQRV�GH�XQ�HPLVRU��HQ�HVWH�FDVR�ORV�PXQLFLSLRV��
\� OXHJR� ORV� YHQGH�HQ�HO�PHUFDGR� ILQDQFLHUR�� �$� OD� YH]�HO�PXQLFLSLR�FUHD�XQ�
ILGHLFRPLVR� \� HQWUD� HQ� XQ� DFXHUGR� � FRQ� XQ� ILGXFLDULR� X� RWUD� HQWLGDG� TXH�
UHSUHVHQWH� ORV� LQWHUHVHV�GH� ORV�SRVHHGRUHV�GHO�ERQR�� �(O�DFXHUGR� LQGLFD� ORV�
WpUPLQRV� \� FRQGLFLRQHV� VREUH� ORV� FXDOHV� HO� PXQLFLSLR� KDUi� ORV� SDJRV� D� ORV�
SRVHHGRUHV�GHO�ERQR�
/RV�ERQRV�PXQLFLSDOHV�SXHGHQ�YHQGHUVH�HQ�HO�PHUFDGR�GH�FDSLWDOHV�LQWHUQR�
GH� XQ� SDtV� R� HQ� HO� H[WUDQMHUR�� SHUR� HVWDV� QHJRFLDFLRQHV� GHSHQGHQ� GHO�
SUHVWLJLR�\�HVWDELOLGDG�HFRQyPLFD�GHO�SDtV�HQ�GRQGH�VH�HPLWHQ�ORV�YDORUHV��OR�
FXDO�VH�UHIOHMD�HQ�OD�GHPDQGD�GH�ORV�ERQRV�\�HQ�ODV�WDVDV�GH�LQWHUpV�TXH�VH�
RIUHFHQ�FRPR�SDJR�D�ORV�FRPSUDGRUHV�GH�ORV�GRFXPHQWRV�
(O�PHUFDGR�GH�ERQRV�PXQLFLSDOHV�GRPHVWLFR�HV�OLPLWDGR�HQ�OD�PD\RUtD�GH�ORV�
SDtVHV� ODWLQRDPHULFDQRV�� *XDWHPDOD� QR� HV� OD� H[FHSFLyQ�� \� HQ� WpUPLQRV�
JHQHUDOHV� VRQ� ODV� FLXGDGHV� JUDQGHV� \� PHMRU� FRQRFLGDV� ODV� TXH� SXHGHQ�
QHJRFLDU�HVWH�WLSR�GH�GRFXPHQWRV��
$OJXQRV� HOHPHQWRV� GHWHUPLQDQWHV� GHO� HVFDVR� GHVDUUROOR� GH� HVWH� WLSR� GH�
GRFXPHQWRV� HQ� HO� PHUFDGR� ILQDQFLHUR� VRQ�� � GH� WLSR� HFRQyPLFR�� SROtWLFR� \�
OHJDO���$�QLYHO�HFRQyPLFR��OD�VROYHQFLD�FUHGLWLFLD�GH�DOJXQRV�PXQLFLSLRV�QR�HV�
FRQILDEOH�� SDUDOHODPHQWH�� ODV� WDVDV�GH� � LQWHUpV� VRQ�SRFR�DWUDFWLYDV�SDUD� ORV�
LQYHUVLRQLVWDV��DGHPiV�� ODV�FRQGLFLRQHV�PDFURHFRQyPLFDV�GH�FLHUWRV�SDtVHV�
QR�IDYRUHFHQ�ODV�LQYHUVLRQHV���(Q�HO�iPELWR�SROtWLFR��OD�IDOWD�GH�DILQLGDG�HQWUH�
ORV� QLYHOHV� GH� JRELHUQR� FHQWUDO� \� PXQLFLSDO� HV� RWUR� VHULR� REVWiFXOR� SDUD�
GHVDUUROODU�HVWH� WLSR�GH� ILQDQFLDPLHQWR��GHELGR�D� OD�SRFD�FRODERUDFLyQ�HQWUH�
DPERV�� � )LQDOPHQWH�� HV� SUHFLVR� HO� HVWDEOHFLPLHQWR� GH� XQ� PDUFR� OHJDO� TXH�
DVHJXUH�XQ�DOWR�QLYHO�GH�FRQILDQ]D�D�ORV�LQYHUVLRQLVWDV���
(V�UHFRPHQGDEOH�DFODUDU�TXH�GH�ODV�IRUPDV�GH�ILQDQFLDPLHQWR��HVWD�HV�XQD�GH
ODV�TXH�PD\RU�UHVSRQVDELOLGDG�FRQOOHYD��VH�UHTXLHUH�GH�EXHQD�DVHVRUtD�\� OD�
HODERUDFLyQ�GH�ORV�HVWXGLRV�GH�SUHIDFWLELOLGDG�QHFHVDULRV�TXH�SHUPLWDQ�WHQHU�
HO�p[LWR�GHVHDGR�HQ� OD�HODERUDFLyQ�GH� OD�REUD�TXH�VH�GHVHD� ILQDQFLDU�\�TXH�
FRPR� FRQVHFXHQFLD� VH� WHQJD� XQ� UHWRUQR� DGHFXDGR� GH� ORV� IRQGRV� TXH� VH�
REWXYLHURQ�D�WUDYpV�GH�OD�YHQWD�GH�ORV�ERQRV��
(Q�QXHVWUR�SDtV�VROR�KD�KDELGR�XQ�LQWHQWR�SRU�HPLWLU�HVWH�WLSR�GH�YDORUHV���(Q�
IHEUHUR�GHO�DxR�������HO�,QVWLWXWR�GH�)RPHQWR�0XQLFLSDO�DQXQFLR�D�WUDYpV�GH�
ORV�PHGLRV�GH�FRPXQLFDFLyQ�TXH�HPLWLUtD�ERQRV�SDUD�D\XGDU�D�ODV�ILQDQ]DV�GH�
ODV�PXQLFLSDOLGDGHV�� �$� WUDYpV�GH�VX� -XQWD�'LUHFWLYD�� HVWD� LQVWLWXFLyQ�DILUPy�
TXH� �HO� DUWtFXOR���GH� OD� OH\�RUJiQLFD�GHO� ,1)20� ORV� IDFXOWDED�SDUD�KDFHU� OD�
HPLVLyQ�� OD� FXDO� VHUYLUtD� SDUD� FDSWDU� UHFXUVRV� \� OXHJR� SUHVWDUORV� D� ODV�
PXQLFLSDOLGDGHV�� �(O�PRQWR�TXH�VH�KDEtD�SURSXHVWR� IXH�GH�4�����PLOORQHV���
/D�LQLFLDWLYD�WXYR�SRFR�HFR�\�QR�VXSHUR�OD�HYDOXDFLyQ�KHFKD�SRU�HO�0LQLVWHULR
GH�)LQDQ]DV�3~EOLFDV��D�OD�IHFKD�WRGR�TXHGR�HQ�XQ�LQWHQWR��
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(O� &yGLJR� 0XQLFLSDO� DXWRUL]D� D� ODV� PXQLFLSDOLGDGHV� D� HPLWLU�� QHJRFLDU� \�
FRORFDU� YDORUHV�� SHUR�� ODV� PXQLFLSDOLGDGHV� QR� FXHQWDQ� FRQ� ORV� UHFXUVRV�
HFRQyPLFRV�DGHFXDGRV�SDUD� OOHYDU�DGHODQWH�HVWH� WLSR GH�HPSUHVD��SRU�HVR���
DFXGHQ�DO� ,1)20�SDUD�TXH�HVWH� OHV�EULQGH�HO�DSR\R�\� UHDOLFH� ODV�JHVWLRQHV�
TXH� FRUUHVSRQGHQ� D� HVWH� WLSR� GH� LQLFLDWLYD�� � � /D� H[SHULHQFLD� \� VROLGH]�
ILQDQFLHUD�GHO�,1)20�DEUHQ�OD�SRVLELOLGDG�IXWXUD�SDUD�TXH�FRQ�OD�FRODERUDFLyQ�
GH� HVWD� LQVWLWXFLyQ�� ODV� PXQLFLSDOLGDGHV� SXHGDQ� KDFHU� GH� ORV� ERQRV� XQD�
IXHQWH�GH�ILQDQFLDPLHQWR�
)LQDOPHQWH�� DOJXQRV� DQDOLVWDV� DSR\DQ� OD� LGHD� GH� HPLWLU� ERQRV�PXQLFLSDOHV��
SHUR�DILUPDQ�TXH�HV�QHFHVDULR�HO�FRQWURO�HVWULFWR�GH�ORV�IRQGRV��OD�H[LVWHQFLD�
GH�XQLGDGHV�WpFQLFDV�PXQLFLSDOHV�TXH�VH�HQFDUJXHQ�GH�OD�HYDOXDFLyQ��GH�ORV�
SUR\HFWRV� \�TXH�KD\D�XQ�SURFHVR�GH�SDUWLFLSDFLyQ�DELHUWD�HQ� OD�VHOHFFLyQ�\�
YLDELOLGDG�GH� ODV�REUDV��� 2WURV�RSLQDQ�TXH�QR�HV�SUXGHQWH�HPLWLU� WtWXORV�HQ�
HVWRV� PRPHQWRV� WDQ� FRPSOLFDGRV� SDUD� ODV� ILQDQ]DV� PXQLFLSDOHV��
HVSHFLDOPHQWH�SRUTXH�PXFKDV�HVWiQ�DWUDVDGDV�FRQ�HO�SDJR�GH�VXV�GHXGDV��

���� � (/� ),1$1&,$0,(172� <� 68� ,03$&72� (1� /$6� &21',&,21(6� '(����
9,'$�������

�������(/�&$62�'(�81$�081,&,3$/,'$'
6HJ~Q� ODV�HVWLPDFLRQHV�UHDOL]DGDV�SRU�HO�6LVWHPD�GH�1DFLRQHV�8QLGDV�SDUD�
*XDWHPDOD�� HO� tQGLFH� GH� GHVDUUROOR� KXPDQR� SDUD� HO� 'HSDUWDPHQWR� GH�
*XDWHPDOD�HV�GH��������6L�VH�WRPD�FRPR�EDVH�HVWH�tQGLFH��HV�SRVLEOH�GHGXFLU�
TXH� ODV� FRQGLFLRQHV� VRFLRHFRQyPLFDV� GH� ORV� PXQLFLSLRV� HQ� HVWH�
GHSDUWDPHQWR�PDQWLHQHQ�FLHUWD� VLPLOLWXG�� � �3RU�HOOR��SDUD�GHPRVWUDU�TXH� ODV�
SURSXHVWDV�GH�ILQDQFLDPLHQWR�VRQ�IDFWLEOHV�\�TXH�HIHFWLYDPHQWH�LPSDFWDQ�HQ�
ODV�FRQGLFLRQHV�GH�YLGD�SDUD�FXDOTXLHUD�GH� ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�
HQ� PHQFLyQ�� VH� XWLOL]DUi� XQ� PRGHOR� GH� PXQLFLSLR�� DVXPLHQGR� TXH� ODV�
FRQGLFLRQHV�VRQ�VLPLODUHV�HQ�ORV�GHPiV��
3RU� OD� HVFDVH]� GH� LQIRUPDFLyQ� SDUD� KDFHU� LQYHVWLJDFLyQ�� � QR� HV� � SRVLEOH�
REWHQHU�ORV�GDWRV�GH�WRGRV�ORV�PXQLFLSLRV��SRU�HOOR��D�PDQHUD�GH�HQVD\R��VH�
WRPDUi�FRPR�PRGHOR�HO�0XQLFLSLR�GH�0L[FR��HQ�HO�FXDO�VL�IXH�SRVLEOH�REWHQHU�
OD� LQIRUPDFLyQ� ILQDQFLHUD� TXH� VHUYLUi� GH� EDVH� SDUD� KDFHU� DOJXQDV�
JHQHUDOL]DFLRQHV�FRQ�UHODFLyQ�DO�RULJHQ�GH� ORV�UHFXUVRV�\�VX� LPSDFWR���'HEH�
TXHGDU�FODUR�TXH�GHELGR�D� OD�HVFDVH]�GH� LQIRUPDFLyQ�� � OR�TXH�VH�DSRUWD�HQ�
HVWD� VHFFLyQ� VRQ� PHUDPHQWH� JHQHUDOLGDGHV�� ODV� FXDOHV� QR� GHEHQ
FRQVLGHUDUVH�FRQFOX\HQWHV�
3UHYLDPHQWH� VH� GHEH� UHFRUGDU� TXH� HQ� HO� iPELWR� GHO� PXQLFLSLR�� HO�
PHMRUDPLHQWR� GH� ODV� FRQGLFLRQHV� GH� YLGD� GHSHQGH� HQ� JUDQ� PHGLGD� GHO�
LQFUHPHQWR� \� PHMRUDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�� ORV� FXDOHV� SRU� OH\� OH�
FRUUHVSRQGHQ� DO� JRELHUQR�PXQLFLSDO�� �(O�&yGLJR�0XQLFLSDO� HVWDEOHFH� TXH�HO�
��3UHQVD�/LEUH�GH�IHFKD�����GH�IHEUHUR�GHO�������S����
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PXQLFLSLR� GHEH� SUHVWDU� \� UHJXODU� ORV� VHUYLFLRV� S~EOLFRV� PXQLFLSDOHV�� \� TXH�
SDUWH� GH� VX� FRPSHWHQFLD� HV� PDQWHQHUORV�� DPSOLDUORV� \� PHMRUDUORV�� � 3RU� OR�
WDQWR�SDUD�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�\�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�OD�
SREODFLyQ�HV�PHQHVWHU�LQFUHPHQWDU�ORV�LQJUHVRV�\�ORV�JDVWRV��
(O�ILQDQFLDPLHQWR�TXH�VH�SURSRQH�VH�IXQGDPHQWD�HQ�OD�GLVSRVLFLyQ�QDWXUDO�GHO�
VHU� KXPDQR� GH� EXVFDU� ODV�PHMRUHV� IRUPDV� GH� FRQYLYHQFLD�� SRU OR� WDQWR�� HO�
LQFUHPHQWR�GH�ORV�UHFXUVRV�VH�EDVD�HQ�OD�SRVLELOLGDG�GH�TXH�ODV�DXWRULGDGHV�\�
YHFLQRV� KDJDQ� FRLQFLGLU� VXV� LQWHUHVHV�� <� TXH� FDGD� TXLHQ� KDJD� OR� TXH� OH�
FRUUHVSRQGH�� � 'LFKR� GH� RWUD� PDQHUD�� ODV� � DXWRULGDGHV� \� YHFLQRV� GHEHQ�
FRQYHQLU�HQ�DTXHOORV�DVXQWRV�TXH�VRQ�GH�EHQHILFLR�FRP~Q����
���������081,&,3,2�'(�0,;&2
�����������6,78$&,Ï1�*(2*5È),&$�<�'(02*5È),&$
0L[FR� HV� XQ� PXQLFLSLR� GHO� 'HSDUWDPHQWR� GH� *XDWHPDOD�� XELFDGR� HQ� HO�
H[WUHPR� RHVWH� GH� OD� FLXGDG� FDSLWDO�� VH� HQFXHQWUD� GHQWUR� GH� OD� ]RQD� GH�
LQIOXHQFLD�XUEDQD�GH�OD�FLXGDG�FDSLWDO�
6X� H[WHQVLyQ� WHUULWRULDO� HV� GH� ���� .PV�� \� VX� SREODFLyQ� HVWLPDGD� HV� GH�
��������KDELWDQWHV��VREUHVDOLHQGR�HQ�VX�FRPSRVLFLyQ�HO�VH[R�IHPHQLQR�FRQ�
�������� PXMHUHV�� � $GHPiV� VHJ~Q� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� VX�
GHQVLGDG�GH�SREODFLyQ�HV�GH�������KDELWDQWHV�SRU�NLOyPHWUR�FXDGUDGR����
/D� SREODFLyQ� HFRQyPLFDPHQWH� DFWLYD� UHSRUWDGD� HQ� HO� FHQVR� GH� SREODFLyQ�
�����WRWDOL]D���������SHUVRQDV��GH�ODV�FXDOHV���������VRQ�KRPEUHV�\��������
PXMHUHV��

�����������&2%(5785$�'(�/26�6(59,&,26
(VWH� PXQLFLSLR� FXHQWD� FRQ� ORV� VHUYLFLRV� EiVLFRV� GH� DJXD�� HOHFWULFLGDG��
PHUFDGRV�� FHQWURV� GH� VDOXG�� HVFXHODV� H� LQVWLWXWRV� S~EOLFRV� GH� HGXFDFLyQ�
SULPDULD� \� VHFXQGDULD�� FHPHQWHULRV�� VDQHDPLHQWR� DPELHQWDO� \� FHQWURV� GH�
SURGXFFLyQ�� � �7RGRV� ORV�VHUYLFLRV� UHVXOWDQ� LQVXILFLHQWHV�SDUD� OD�GLQiPLFD�GH�
FUHFLPLHQWR�SREODFLRQDO�TXH�KD�H[SHULPHQWDGR�HVWH�GLVWULWR�PXQLFLSDO�� /RV�
SUREOHPDV�PiV�DSUHPLDQWHV�GHO�0XQLFLSLR�GH�0L[FR�VH�UHIOHMDQ�HQ�HO�VHUYLFLR�
GH�DJXD��HQ�GRQGH�WLHQH�XQ�GpILFLW�DSUR[LPDGR�GHO�������VX�UHG GH�GUHQDMHV�
GHVDWLHQGH�DO�����GH�ORV�KRJDUHV��ODV�HVFXHODV�S~EOLFDV�VRQ�LQVXILFLHQWHV�HQ�
FDQWLGDG�\�VX�LQIUDHVWUXFWXUD�HV�GHILFLHQWH��QR�WLHQH�ORV�VHUYLFLRV�KRVSLWDODULRV�
DGHFXDGRV� D� ODV� QHFHVLGDGHV� GH� XQ PXQLFLSLR� FRQ� PDV� GH� ��������
KDELWDQWHV��DGHPiV�HO PDQHMR�GH�GHVHFKRV�OtTXLGRV�\�VyOLGRV�HV�XQ�FRQVWDQWH�
SUREOHPD�� \D� TXH� ~QLFDPHQWH� FXHQWDQ� FRQ� �� SODQWDV� GH� WUDWDPLHQWR� GH�
OtTXLGRV�\�XQ�EDVXUHUR�DXWRUL]DGR�
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9(17$�'(�%,(1(6�<�6(59,&,26 ���� ���� ���� ����
,1*5(626�'(�23(5$&,Ï1 ���� ���� ����� �����
5(17$6�'(�/$�3523,('$' ���� ���� ���� ����
75$16)(5(1&,$6�&255,(17(6 ���� ���� ���� ����

,1*5(626�'(�&$3,7$/ ����� ����� ����� �����
7UDQVIHUHQFLDV�GH�FDSLWDO�GHO�JRELHUQR�FHQWUDO ����� ����� ����� �����
(QGHXGDPLHQWR ���� ���� � �
727$/�35(6838(672�'(�,1*5(626 ����� ������ ������ ������
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�SURSRUFLRQDGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�
(VWDGtVWLFD��,1(�
�$xR������SUR\HFWDGR�

/D�LQIRUPDFLyQ�GLVSRQLEOH�HQ�HO�FXDGUR�DQWHULRU�PXHVWUD�OD�UHDOLGDG�DFWXDO�GH�
ORV�LQJUHVRV�GHO�0XQLFLSLR�GH�0L[FR���$O�UHDOL]DU�XQD�GHVFULSFLyQ�GH�ORV�GDWRV�
FDEH� GHVWDFDU� FRPR� ORV� LQJUHVRV� FRUULHQWHV� VXSHUDQ� � D� ORV� LQJUHVRV� GH�
FDSLWDO��QR�REVWDQWH�TXH�ORV�LQJUHVRV�GH�FDSLWDO�VRQ�VXPDPHQWH�LPSRUWDQWHV�
SRUTXH�D�SDUWLU�GH�HVWRV�VH�SXHGHQ�UHDOL]DU�ODV�REUDV�GH�EHQHILFLR�VRFLDO��LJXDO�
GLIHUHQFLD� VH�GD�HQWUH� ORV� LQJUHVRV� WULEXWDULRV�\� ORV�QR� WULEXWDULRV��HQ�GRQGH
TXHGD� HYLGHQFLDGD� OD� GHELOLGDG� GH� ORV� LQJUHVRV� WULEXWDULRV�� WDPELpQ� SXHGH�
REVHUYDUVH� TXH� ODV� WDVDV�PXQLFLSDOHV� KDQ� WHQLGR�XQ� LPSRUWDQWH� LQFUHPHQWR�
LQWHUDQXDO��QR�DVt�ODV�FRQWULEXFLRQHV�SRU�PHMRUDV��ILQDQFLDPLHQWR�FRPXQLWDULR��
QL�ODV�WUDQVIHUHQFLDV�GH�FDSLWDO�
6HJ~Q�ODV�DXWRULGDGHV�GH�HVWH�PXQLFLSLR�ORV�UHFXUVRV�GH�VX�SUHVXSXHVWR�VRQ�
LQVXILFLHQWHV�SDUD�FXEULU�XQD�VHULH�GH�QHFHVLGDGHV�LQVDWLVIHFKDV��DGHPiV�HV�
GH� FRQRFLPLHQWR� S~EOLFR� TXH� HVWH� HV� XQR� GH� ORV� PXQLFLSLRV� FRQ� PD\RU�
HQGHXGDPLHQWR��VX�GHXGD�DSUR[LPDGD�DO������DVFLHQGH�D�ORV�4����PLOORQHV��
FRPR� UHVXOWDGR� GH� HVWH� HQGHXGDPLHQWR� HVWiQ� HQ� ULHVJR� VXV� VHUYLFLRV�PiV�
HOHPHQWDOHV��\D�TXH�WLHQH�XQD�GHXGD�SHQGLHQWH�FRQ�OD�(PSUHVD�(OpFWULFD���OD�
FXDO�KD�DPHQD]DGR�FRQ�LQWHUUXPSLU�HO�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�SDUD�OD�
LOXPLQDFLyQ� S~EOLFD�� � (VWR� IRUPD� SDUWH� GH� XQD� SUREOHPiWLFD� FRPSOHMD� FX\D�
VROXFLyQ�GHSHQGH�SULQFLSDOPHQWH�GH� ODV�GHFLVLRQHV�TXH�DGPLQLVWUDWLYDPHQWH�
SXHGDQ�WRPDUVH�HQ�HO�FRUWR��PHGLDQR�\�ODUJR�SOD]R���
(V�LQGXGDEOH�TXH�HVWH�\�WRGRV�ORV�PXQLFLSLRV�GHO�SDtV�WLHQHQ�HO�SUREOHPD�GH�
OD� LQVXILFLHQFLD� GH� ORV� UHFXUVRV� ILQDQFLHURV�� SDUDGyMLFDPHQWH� SRFRV� HVWiQ�
KDFLHQGR�ORV�FDPELRV�TXH�VH�UHTXLHUHQ�SDUD�VXSHUDU�HVWD�GHELOLGDG���(Q�XQD�
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HQWUHYLVWD�FRQ�XQR�GH� ORV� IXQFLRQDULRV�GH�0L[FR�VH�SODQWHDURQ� LQWHUURJDQWHV�
FRQ� UHODFLyQ�D� OD�SRVLELOLGDG� IXWXUD�GH� LQFUHPHQWDU� ODV� WDVDV�\�DUELWULRV��\� OD�
UHVSXHVWD� IXH� TXH� QR� VH� WHQtD� SUHYLVWR� QLQJ~Q� LQFUHPHQWR�� SRUTXH�
LQLFLDOPHQWH� VH� SUHWHQGtD� PHMRUDU� ORV� VHUYLFLRV�� SDUD� OXHJR� HVWDU� HQ�
FRQGLFLRQHV� GH� LQFUHPHQWDU� ORV� FREURV�� � /D� SUHJXQWD� OyJLFD� SDUD� XQD�
UHVSXHVWD� FRPR�HVWD� VHUtD�� \� FRPR�VH�YDQ�D�PHMRUDU� ORV�VHUYLFLRV�VL�QR�VH�
WLHQHQ� ORV� UHFXUVRV� VXILFLHQWHV� SDUD� KDFHUORV� PDV� HIHFWLYRV"�� � � $O� � ILQDO� OD�
UHVSRQVDELOLGDG�HV SURSLD�GH�FDGD�DXWRULGDG�\�HVWD�FODUR�TXH�PXFKDV�YHFHV�
QR� VH� TXLHUHQ� DVXPLU� ORV� ULHVJRV� GH� FDUiFWHU� SROtWLFR� TXH� FRQOOHYD� HO�
LQFUHPHQWR�GH�ORV�LPSXHVWRV�\�GH�ODV�WDVDV��
2WUR�SUREOHPD�TXH�WLHQH�HVWH�PXQLFLSLR�HV�TXH�QR�KD\�EXHQD�UHODFLyQ�HQWUH�
DXWRULGDGHV�\�YHFLQRV��PXHVWUD�GH�OR�GLFKR�HV�OD�HVFDVD�LPSRUWDQFLD�TXH�VH�
HVWi�GDQGR�DO� ILQDQFLDPLHQWR�FRPXQLWDULR��HQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�HO�
FXDGUR� DQWHULRU� TXHGD� HYLGHQFLDGR� TXH� DxR� FRQ� DxR� VH� KDQ� UHGXFLGR� ODV�
FRQWULEXFLRQHV� SRU� PHMRUDV� TXH� OOHJDQ� GH� ORV YHFLQRV� KDFLD� ODV� REUDV�
PXQLFLSDOHV�
�����������(67,0$&,Ï1�'(�/26�,1*5(626�&21�%$6(�(1�/$6�

35238(67$6�
$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�HVWLPDGRV�TXH�SXHGHQ�VLJQLILFDU�LPSRUWDQWHV�
LQFUHPHQWRV�HQ�HO� SUHVXSXHVWR�GH� LQJUHVRV�SDUD�HO�0XQLFLSLR�GH�0L[FR�� ORV�
FXDOHV�GHSHQGHQ�EiVLFDPHQWH�GH�OD�DGRSFLyQ�GH�ODV�VXJHUHQFLDV�TXH�HQ�HVWH�
LQIRUPH�VH�KDQ�GHQRPLQDGR�SURSXHVWDV�GH�ILQDQFLDPLHQWR�
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&RPR� VH� REVHUYD� HQ� HO� FXDGUR� ���� VL� VH� KXELHUDQ� WRPDGR� ODV� PHGLGDV�
FRUUHVSRQGLHQWHV� GXUDQWH� ORV� DxRV� ����������� HVWDV� KDEUtDQ� VLGR� ODV�
FDQWLGDGHV�PRQHWDULDV�UHFDXGDGDV�SRU�ODV�DXWRULGDGHV�PXQLFLSDOHV�GH�0L[FR��
ODV�SUR\HFFLRQHV�SDUD� ORV�DxRV�����������VXJLHUHQ�TXH�HV�SRVLEOH�PHMRUDU�
ORV�LQJUHVRV�PXQLFLSDOHV�VL�VH�WRPDQ�HQ�FXHQWD�ODV�SURSXHVWDV�PHQFLRQDGDV�
FRQ�DQWHULRULGDG�
(O� VLJXLHQWH� FXDGUR� UHIOHMD� ORV� HVWLPDGRV� GH� LQJUHVRV� H[WUDRUGLQDULRV� TXH�
SXHGHQ� SHUFLELUVH� HQ� ORV� SUy[LPRV� GRV� DxRV� VL�� LQLFLDOPHQWH�� VH� HOHYDQ� ODV�
WDVDV�VREUH�HO�DOXPEUDGR�S~EOLFR��OtQHDV�GH�WUDQVPLVLyQ�GH�HQHUJtD�HOpFWULFD�\�
WHOHIRQtD��\� ODV� OLFHQFLDV�GH�RSHUDFLyQ�GHO�VHFWRU�SURGXFWLYR�� �&RQ�UHODFLyQ�D�
HVWH� WLSR� GH� LQJUHVRV� FDEH� KDFHU� OD� VLJXLHQWH� REVHUYDFLyQ�� � � (VWXGLRV�
DQWHULRUHV�HODERUDGRV�HQ�GLYHUVDV�PXQLFLSDOLGDGHV�KDQ�FRPSUREDGR�TXH�ORV�
JRELHUQRV�ORFDOHV�RWRUJDQ�XQ�HOHYDGR��VXEVLGLR�D�ODV�WDULIDV�SRU�ORV�VHUYLFLRV�
TXH� SUHVWDQ�� � (VWH� VXEVLGLR� DEVRUEH� XQD� LPSRUWDQWH� SURSRUFLyQ� GH� ORV�
UHFXUVRV� PXQLFLSDOHV� \� VH� DSOLFD� LQGLVFULPLQDGDPHQWH� VLQ� FRQVLGHUDU� OD�
FDSDFLGDG�GH�SDJR�GH�ORV�YHFLQRV���
/D� VLJXLHQWH� PHGLGD� TXH� GHEH� WRPDUVH� HV� SURSRQHU� D� ORV� YHFLQRV� HO�
DFHUFDPLHQWR� D� WUDYpV� GHO� WUDEDMR� \� OD� WRPD� GH� GHFLVLRQHV�� (O� WUDEDMR�
FRPXQLWDULR� IXH� HQ� ORV� DxRV� ���������� XQ� LPSRUWDQWH� YtQFXOR� HQWUH�
DXWRULGDGHV�\�YHFLQRV�TXH�UHSUHVHQWy�IOXMRV�GH�HIHFWLYR�KDFLD�ODV�REUDV�GH�OD�
PXQLFLSDOLGDG��HQ�HO�DxR������HO�0XQLFLSLR�GH�0L[FR�VH�GHVWDFy�SRU�UHFDXGDU�
4����PLOORQHV�HQ�FRQWULEXFLRQHV�SRU�PHMRUDV���(VWR�GHPXHVWUD�TXH�VH�WLHQHQ�
ODV�FRQGLFLRQHV�SDUD�REWHQHU�\�PHMRUDU�HO� ILQDQFLDPLHQWR�FRPXQLWDULR�GH� ODV�
REUDV�TXH�QHFHVLWD�OD�SREODFLyQ�
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727$/(6 ����� ����� ����� ����� ������
)XHQWH��HODERUDFLyQ�SURSLD��SUR\HFFLRQHV�FRQ�GDWRV�GH�,1(��0LQLVWHULR�GH�)LQDQ]DV�
3~EOLFDV��)81&('(�

2WUD� IRUPD� GH� ILQDQFLDPLHQWR� SURSXHVWD� HV� TXH� VH� IRUWDOH]FDQ� ORV� LQJUHVRV�
PXQLFLSDOHV�FRQ�ORV�UHFXUVRV�SURYHQLHQWHV�GH�ORV�IRQGRV�VRFLDOHV���3DUD�HOOR�
HV�FRQYHQLHQWH�DFODUDU�TXH� IRQGRV�VRFLDOHV�VRQ�XQ�FRQMXQWR� �GH�SURJUDPDV�
GHULYDGRV�GH�OD�SROtWLFD�VRFLDO�GH�XQ�SDtV�TXH�EXVFDQ�PHMRUDU�ODV�FRQGLFLRQHV�
GH� YLGD� GH� OD� SREODFLyQ� D� WUDYpV� GH� OD� HMHFXFLyQ� GH� SUR\HFWRV�� � (Q� HVWD�
�� )RUR�1DFLRQDO���/D�PRGHUQL]DFLyQ�GH�ODV�)LQDQ]DV�0XQLFLSDOHV��� 86$,'�*7=��1RY��������S����
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LQYHVWLJDFLyQ� VH� VRVWLHQH� TXH� VX� SUR\HFFLyQ� PHMRUDUi� FXDQGR� VHDQ�
DGPLQLVWUDGRV�SRU�ORV�PXQLFLSLRV���6HJ~Q�OD�LQIRUPDFLyQ�GLVSRQLEOH�QR�H[LVWH�
XQD�PHGLGD�TXH�SHUPLWD�GHILQLU�FXDQGR�VH�LQYLHUWH�HQ�FDGD�PXQLFLSLR��\�TXH�
ORV�IRQGRV�VRFLDOHV�D� OD�IHFKD��DGPLQLVWUDGRV�SRU�HO�JRELHUQR�FHQWUDO�QR�KDQ
ORJUDGR� PHMRUHV� EHQHILFLRV� SRU� ODV� DWDGXUDV� SROtWLFDV� \� OD� IDOWD� GH� XQD�
HVWUXFWXUD� TXH� FRQYHUMD� FRQ� ORV� LQWHUHVHV� GH� ODV� DXWRULGDGHV� PXQLFLSDOHV����
'H�ORJUDUVH�HVWD�HPSUHVD���OD�SREODFLyQ�GH�HVWH�PXQLFLSLR�VH�EHQHILFLDUtD�FRQ�
XQD�WUDQVIHUHQFLD�GH�4������PLOORQHV�HQ�ORV�SUy[LPRV�GRV�DxRV���
3RU�HO� ODGR�GH OD�HPLVLyQ�GH�YDORUHV��R�HQ�VX�FDVR�HO�HQGHXGDPLHQWR��HVWH�
GHEH�EDVDUVH�HQ�XQD�SROtWLFD�GHILQLGD�GH�HQGHXGDPLHQWR�TXH�WRPH�HQ�FXHQWD�
TXH�OD�GHXGD�QR�GHEH�LQWHUIHULU�FRQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��GHVGH�HVWD�
SHUVSHFWLYD�XQD�GHXGD�TXH�OLPLWH�OD�SUHVWDFLyQ�IXWXUD�GH�ORV�VHUYLFLRV�QR�GHEH�
FRQWUDWDUVH�� 0L[FR� � WLHQH� GHILQLGD� VX� GHXGD� HQ� ORV� VLJXLHQWHV� WpUPLQRV��
DGHXGD�DO�VLVWHPD�EDQFDULR�DSUR[LPDGDPHQWH�4����PLOORQHV��SRU�OD�FXDO�SDJD�
XQD� WDVD� GH� LQWHUpV� SURPHGLR� GHO� ����� SHUR� VL� ORJUD� OD� QHJRFLDFLyQ� GH�
WUDQVIHUHQFLDV� DGLFLRQDOHV�� WHQGUi� OD� FDSDFLGDG� GH� UHQHJRFLDU� VX� GHXGD��
FDQFHODUOD��\�VROLFLWDU�HO�ILQDQFLDPLHQWR�GH�QXHYRV�SUR\HFWRV��
3DUD�KDFHU�DFHSWDEOHV�ODV�FRQGLFLRQHV�ILQDQFLHUDV�HQ�HVWH�PXQLFLSLR��VH�GHEH�
WRPDU� HQ� FXHQWD� TXH� HO� SUREOHPD� QR� HV� ~QLFDPHQWH� PHMRUDU� ORV� LQJUHVRV��
WDPELpQ�VH�GHEH�PHMRUDU�OD�IRUPD�HQ�TXH�VH�UHDOL]D�HO�JDVWR��SRU�OR�WDQWR��HQ�
HVH� VHQWLGR� HO� JDVWR� GHEH� UHIOHMDU� ODV� SULRULGDGHV� GHO� PXQLFLSLR�� \� HVWD�
RUGHQDFLyQ�GHEH�UHDOL]DUVH�HQ�FRQVHQVR�HQWUH�DXWRULGDGHV�\�YHFLQRV�

��������� ,03$&72� '(/� ),1$1&,$0,(172� (1� /$6� &21',&,21(6� '(�
9,'$

(Q�TXH�VH�SXHGHQ� LQYHUWLU� ORV�UHFXUVRV�DGLFLRQDOHV"� �/D�UHVSXHVWD�GHSHQGH�
GH� ODV� GHFLVLRQHV� TXH� YHFLQRV� \� DXWRULGDGHV� DGRSWHQ� FRQ� UHODFLyQ� D� ODV�
QHFHVLGDGHV�LQVDWLVIHFKDV�
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'(6&5,3&,Ñ1 &$17,'$' � %(1(),&,$5,26 7,(032
$JXD�SRWDEOH ����� �� �������KDE� ��DxRV
+RVSLWDOHV ����� �� ��������KDE� ��DxRV
(VFXHODV ����� �� �������KDE� ��DxRV
&DOOHV�\�SDUTXHV ����� �� ��������KDE� ��DxRV

7RWDO ������
)XHQWH��HODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�,1(�

(O� LQJUHVR� DGLFLRQDO� DSUR[LPDGR� SDUD� XQ� SHUtRGR� QRUPDO� GH� DGPLQLVWUDFLyQ�
PXQLFLSDO� HV� GH�4� ����PLOORQHV� GXUDQWH� �� DxRV�� WLHPSR�GXUDQWH� HO� FXDO� VH�
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ORJUDUtDQ� FRQVWUXLU� \� PHMRUDU� ORV� ELHQHV� \� VHUYLFLRV� TXH� PD\RU� LQFLGHQFLD�
WLHQHQ�VREUH�HO�ELHQHVWDU�GH�ODV�SHUVRQDV��
(QWUH�ODV�SULRULGDGHV�DFWXDOHV�GH�OD�SREODFLyQ�PL[TXHxD�VREUHVDOH�HO�VHUYLFLR�
GH� DJXD� SRWDEOH�� DGHPiV� � OD� FRQVWUXFFLyQ� GH� XQ� KRVSLWDO� R� HQ� VX� FDVR� HO�
HTXLSDPLHQWR�\�DEDVWHFLPLHQWR�PpGLFR�GH�ORV�FHQWURV�GH�VDOXG��HTXLSDPLHQWR�
\�PDQWHQLPLHQWR�GH�ODV�HVFXHODV�SULPDULDV�\�OD�UHPRFLyQ�GH�FDOOHV�\�SDUTXHV�����
1DWXUDOPHQWH� OD� VDOXG�GHEH�SULRUL]DUVH�HQ� WRGR�PRPHQWR��SRU� OR�PLVPR� ORV�
SRUFHQWDMHV� GH� LQYHUVLyQ� VXJHULGRV� HQ� HO� FXDGUR� ��� SXHGHQ� PRGLILFDUVH�
VHJ~Q� HO� FRQVHQVR� TXH� VH� DOFDQFH�� � $� OD� YH]� QR� GHEH ROYLGDUVH� TXH� OD�
HGXFDFLyQ� HV� � XQR� GH� ORV� LQGLFDGRUHV� TXH� PDV� FRQWULEXFLyQ� DSRUWD� DO�
GHVDUUROOR�KXPDQR��SXHV�PXFKDV�YHFHV�LQFLGH�GLUHFWDPHQWH�HQ�OD�VDOXG�\�HQ�
HO�LQJUHVR�GH�OD�SREODFLyQ��
(O� FXDGUR���� UHIOHMD� OD�GLVWULEXFLyQ�GH� ORV� LQJUHVRV�QXHYRV��HQWUH� ORV�FXDOHV�
VREUHVDOH� OD� VDOXG� GH� OD� SREODFLyQ�� D� OD� FXDO� VH� OH� DVLJQR� HO� ���� GH� ORV�
UHFXUVRV�� DO� VHFWRU� GH� OD� HGXFDFLyQ� VH� OH� SXHGH� DVLJQDU� XQ� ����� OR� FXDO�
SXHGH�VHUYLU�SDUD�HTXLSDPLHQWR�DQXDO�GH� ODV�HVFXHODV��\�HO�RWUR�����SXHGH�
VHU� ELHQ� LQYHUWLGR� HQ� OD� DPSOLDFLyQ�� VHxDOL]DFLyQ� \� DUUHJOR� GH� FDOOHV� \�
FDPLQRV�
1R� GHEH� GHVFXLGDUVH� HO� HVSDUFLPLHQWR� GH� OD� SREODFLyQ�� � SULQFLSDOPHQWH�
FXDQGR� ORV� UHFXUVRV� VRQ� OLPLWDGRV�� SRU� HOOR� ODV� LQYHUVLRQHV� HQ� SDUTXHV� \�
FHQWURV� UHFUHDWLYRV� WDPELpQ� GHEHQ� VHU� SULRULWDULDV� HQ� OD� SODQLILFDFLyQ� GHO�
JDVWR�
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&21&/86,21(6
�� /D� GHVFHQWUDOL]DFLyQ� HV� XQ� SURFHVR� OHQWR�� QHFHVDULR� SDUD� TXH� ORV�

PXQLFLSLRV� WHQJDQ� ORV� PHGLRV� D� VX� DOFDQFH� SDUD� GDU� UHVSXHVWD� D� ODV�
QHFHVLGDGHV�GH�ODV�SREODFLRQHV���1R�LPSOLFD�GHELOLWDU�HO�JRELHUQR�QDFLRQDO��
DO�FRQWUDULR��HV�XQD�HWDSD�QHFHVDULD�SDUD�TXH�ORV�PXQLFLSLRV�DSUHQGDQ�D
DVXPLU� ODV� FRPSHWHQFLDV� \� UHVSRQVDELOLGDGHV� TXH� OHJDOPHQWH� OHV�
FRUUHVSRQGHQ���(VWR�SHUPLWLUi�TXH�HQ�HO�IXWXUR�HO�QLYHO�PXQLFLSDO�VHD�XQD�
LQVWDQFLD�GH�DSR\R�SDUD�HO�JRELHUQR�QDFLRQDO�

�� /D�GHELOLGDG�DGPLQLVWUDWLYD�\�ILQDQFLHUD�GH�ODV�PXQLFLSDOLGDGHV�GHO�SDtV�HV�
XQD�GH� ODV�FDXVDV�SRU� ODV�FXDOHV�HO�JRELHUQR�GHO�PXQLFLSLR�QR�DFHSWD� OD�
DPSOLDFLyQ� GH� VXV� FRPSHWHQFLDV� \� UHVSRQVDELOLGDGHV�� � $� OD� IHFKD�� OD�
PD\RUtD�GH�PXQLFLSDOLGDGHV�QR�KD�UHDOL]DGR�XQ�HVIXHU]R�VLVWHPiWLFR�SDUD�
IRUWDOHFHU� VX� DGPLQLVWUDFLyQ� \� ODV� ILQDQ]DV�� HQ� FRQVHFXHQFLD� VLJXHQ�
GHSHQGLHQGR�GH�ODV�WUDQVIHUHQFLDV�GHO��JRELHUQR����(O�LQIRUPH�GH�GHVDUUROOR�
KXPDQR�GH� ODV�1DFLRQHV�8QLGDV�SDUD�*XDWHPDOD�GHO�DxR������GHVWDFD�
TXH� ³8QD� GH� ODV� FDXVDV� GH� OD� LQFDSDFLGDG� PXQLFLSDO� SDUD� UHFDXGDU�
LPSXHVWRV� SURSLRV� UDGLFD� HQ� OD� FDOLGDG� GHO� UHFXUVR� KXPDQR�´�� D� OD� YH]�
DFODUD� TXH� HO� UHFOXWDPLHQWR� GH� SHUVRQDO� FDOLILFDGR� HV� GLItFLO� GHELGR� D� OD�
EDMD� FRPSHWLWLYLGDG�GH� ORV� VDODULRV�TXH�VH�RIUHFHQ�� WDPELpQ�H[SRQH�TXH�
ODV�GLILFXOWDGHV�ILQDQFLHUDV�LPSLGHQ�TXH�VH�FRQWUDWH�DO�SHUVRQDO�FDOLILFDGR��
OR�FXDO�LQIOX\H�HQ�HO�PHMRUDPLHQWR�GH�OD�FDSDFLGDG�JHQHUDO�GH�JHVWLyQ�

�� (VWLPDFLRQHV� UHDOL]DGDV� SDUD� XQD� PXQLFLSDOLGDG� WRPDGD� FRPR� PRGHOR��
UHIOHMDQ� TXH� VL� VH� UHDOL]DQ� ORV� FDPELRV� VXJHULGRV� D� WUDYpV� GH� ODV�
SURSXHVWDV� GH� ILQDQFLDPLHQWR�� OD� VLWXDFLyQ� ILQDQFLHUD� GH� ORV� PXQLFLSLRV�
SXHGH�PHMRUDU�GH�PDQHUD�VXVWDQWLYD��SDUD�HO�FDVR�GH�OD�0XQLFLSDOLGDG�GH�
0L[FR�� ODV�SUR\HFFLRQHV� LQGLFDQ�XQ� LQFUHPHQWR�GH�4����\�4����PLOORQHV�
SDUD�ORV�DxRV������������FDQWLGDGHV�TXH�VH SXHGHQ�GHVWLQDU�D�ODV�iUHDV�
GH��VDOXG��HGXFDFLyQ�H�LQIUDHVWUXFWXUD�PXQLFLSDO���

�� (O�JDVWR�PXQLFLSDO� MXHJD�XQ�SDSHO� LPSRUWDQWH�HQ�HO�PHMRUDPLHQWR�GH� ODV�
FRQGLFLRQHV� GH� YLGD�� QR� REVWDQWH�� VH� REVHUYy� TXH� QR� KD\� VXILFLHQWH�
LQYHUVLyQ�HQ�ORV�SURJUDPDV�GH�HGXFDFLyQ��VDOXG��\�VHUYLFLRV�EiVLFRV��(Q�HO�
DxR������ ODV�DVLJQDFLRQHV�SUHVXSXHVWDULDV�SDUD�FRQVWUXFFLyQ�GH�ELHQHV�
GH�XVR�QR�FRP~Q��HQWUH�ORV�TXH�VH�LQFOX\HQ�HVFXHODV�\�KRVSLWDOHV�IXHURQ�
~QLFDPHQWH� GHO� ���� GHO� WRWDO� GHO� JDVWR� PXQLFLSDO� DJUHJDGR�� HVWR�
UHSUHVHQWD VRODPHQWH�HO�����GHO�SURJUDPD�GH�LQYHUVLRQHV����$GHPiV��HQ�
DOJXQDV� HQWUHYLVWDV� FRQ� IXQFLRQDULRV� PXQLFLSDOHV� HQFDUJDGRV� GH� OD�
HODERUDFLyQ�GHO�SUHVXSXHVWR�VH�DFODUy�TXH�ORV�UHFXUVRV�QR�VRQ�VXILFLHQWHV��
\� TXH� SRU� OR� WDQWR�� OR� TXH� ODV� PXQLFLSDOLGDGHV� SXHGHQ� DSRUWDU� D� ODV�
HVFXHODV�H�LQVWLWXWRV�S~EOLFRV�VRQ�VRODPHQWH�D\XGDV�
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�� (QWUH� ORV� IDFWRUHV� TXH� PDV� LQFLGHQFLD� WXYLHURQ� HQ� HO� VXUJLPLHQWR� GH� OD�
GHXGD�PXQLFLSDO�VREUHVDOHQ��D��IDOODV�HQ�OD�HYDOXDFLyQ�GH�OD�FDSDFLGDG�GH�
HQGHXGDPLHQWR��SULQFLSDOPHQWH�SRUTXH�ORV�FiOFXORV�GH�FDSDFLGDG�GH�SDJR�
KHFKRV�SRU�HO� ,1)20�\� ORV�EDQFRV�FRPHUFLDOHV�QR� UHIOHMDURQ� OD� UHDOLGDG�
ILQDQFLHUD� GH� ORV� PXQLFLSLRV�� E�� IDOWD� GH� FRRUGLQDFLyQ� LQVWLWXFLRQDO�� � 1R�
H[LVWH� XQD� UHG� GH� FRPXQLFDFLyQ� LQWHULQVWLWXFLRQDO� TXH� IDFLOLWH� HO� UHJLVWUR��
FRQWURO� \�PRQLWRUHR�GH� OD�GHXGD�PXQLFLSDO�� �/D�FRRUGLQDFLyQ�SOHQD�HQWUH�
ODV�LQVWLWXFLRQHV�GH�FUpGLWR�SXHGH�RIUHFHU�OD�LQIRUPDFLyQ�TXH�SHUPLWD�PHGLU�
OD�FDSDFLGDG�GH�HQGHXGDPLHQWR�GH�ORV�PXQLFLSLRV����F���/D�SLJQRUDFLyQ�GH�
ODV�WUDQVIHUHQFLDV�JXEHUQDPHQWDOHV�IXH�OD�~QLFD�JDUDQWtD�GH�SDJR�SDUD�ORV�
EDQFRV�� HVWDV� LQVWLWXFLRQHV� QR� KLFLHURQ� XQ� DQiOLVLV� GHWHQLGR� VREUH� HO�
GHVWLQR�GH�ODV�WUDQVIHUHQFLDV�����

�� $OJXQDV�PXQLFLSDOLGDGHV�D~Q�QR�WLHQHQ�HVWDEOHFLGD�OD�RILFLQD�PXQLFLSDO�GH�
SODQLILFDFLyQ��D� WUDYpV�GH�HVWD�RILFLQD�HV�PiV� IiFLO�FRQVROLGDU� ORV�SODQHV��
SURJUDPDV�\�SUR\HFWRV�GH�GHVDUUROOR� ORFDO�� �$GHPiV��HVWD�RILFLQD�SXHGH�
IDFLOLWDU�OD�HODERUDFLyQ�GHO�SUHVXSXHVWR�SDUWLFLSDWLYR��HO�FXDO�HV�VXJHULGR�HQ�
HO� &yGLJR� 0XQLFLSDO� SDUD� KDFHU� PiV� HIHFWLYD� OD� SDUWLFLSDFLyQ� GH� ORV�
YHFLQRV�� � � (VWD� � FDUHQFLD� HV� UHIOHMR� GH� OD� GHELOLGDG� WpFQLFD� HQ� HVWDV�
LQVWLWXFLRQHV�

�� /D�GHELOLGDG�SROtWLFD�\� ILQDQFLHUD�GHO�JRELHUQR�PXQLFLSDO�VH�HQFXHQWUD�HQ�
VXV�RUtJHQHV��HO�D\XQWDPLHQWR�PXQLFLSDO�VH�LQVWLWX\y�FRPR�LQVWUXPHQWR�GH�
GRPLQLR�\�GHIHQVD�GH�LQWHUHVHV�SDUWLFXODUHV�GXUDQWH�OD�FRORQLD��QR�HV�IUXWR�
GHO� DFXHUGR� HQWUH� JREHUQDGRV� \� JREHUQDQWHV�� � 3RU� HOOR� FDUHFH� GH
IRUWDOH]D�ORFDO��FDUDFWHUtVWLFD�GH�ORV�PXQLFLSLRV��HQ�*XDWHPDOD�



��

5(&20(1'$&,21(6

�� (Q� HO� iPELWR� ILQDQFLHUR� HV� XUJHQWH� TXH� ODV� PXQLFLSDOLGDGHV�
LQFUHPHQWHQ�VXV� LQJUHVRV��SDUD�ORJUDU�HVWD�PHWD�HV�QHFHVDULR�TXH�VH�
SRQJDQ� HQ� PDUFKD� HQWUH� RWUDV�� ODV� SURSXHVWDV� GH� ILQDQFLDPLHQWR�
VXJHULGDV� HQ� HVWH� LQIRUPH�� � /D� GHVFHQWUDOL]DFLyQ� ILVFDO� WDPELpQ� HV�
FODYH�SDUD�HO�PHMRUDPLHQWR�GH� ORV� LQJUHVRV�PXQLFLSDOHV�\D�TXH�KDFH�
SRVLEOH� HO� FREUR� GH� DOJXQRV� LPSXHVWRV� TXH� D� OD� IHFKD� VRQ�
DGPLQLVWUDGRV� SRU� HO� JRELHUQR� FHQWUDO�� � � $GHPiV�� HO� HQGHXGDPLHQWR�
PXQLFLSDO�VROR�GHEH�WRPDUVH�SDUD�LQYHUWLU�HQ�SUR\HFWRV�HVHQFLDOHV�TXH�
HVWLPXOHQ�HO� GHVDUUROOR�XUEDQR�\�HFRQyPLFR�� \�VLHPSUH�TXH� OD�GHXGD�
QR�SRQJD�HQ� ULHVJR� OD�SUHVWDFLyQ�GH� ORV�VHUYLFLRV�� � �)LQDOPHQWH��SDUD�
DSR\DU�HVWD�PHWD�HV�QHFHVDULR� LQYHUWLU�HQ� OD�FDSDFLWDFLyQ�GHO� UHFXUVR�
KXPDQR��\D�TXH�FRQ�OD�FDSDFLWDFLyQ�PHMRUDUi�OD�FDSDFLGDG�GH�JHVWLyQ�
HQ�JHQHUDO��OR�FXDO�LQFLGLUi�HQ�OD�WRPD�GH�GHFLVLRQHV���

�� 7RGRV� ORV� PXQLFLSLRV� GHEHQ� HVWDEOHFHU� D� OD� EUHYHGDG�� OD� RILFLQD�
PXQLFLSDO� GH� SODQLILFDFLyQ�� � (VWD� RILFLQD� HV� XQ� LQVWUXPHQWR� GH� DSR\R�
PX\�LPSRUWDQWH�SDUD�OD�JHVWLyQ�PXQLFLSDO���3DUD�HO�HIHFWR��ORV�&RQFHMRV�
0XQLFLSDOHV� GHEHQ� DFDWDU� OR� SUHVFULWR� HQ� HO� &yGLJR� 0XQLFLSDO� FRQ�
UHODFLyQ�DO�HVWDEOHFLPLHQWR�GH�RILFLQDV�WpFQLFDV�PXQLFLSDOHV�� �'XUDQWH�
OD� LQYHVWLJDFLyQ� VH� FRQRFLHURQ� DOJXQDV� RSLQLRQHV� VREUH� OD� QHFHVLGDG�
GH�FRQWDU�QXHYDPHQWH�FRQ� OD�RILFLQD�GH�SODQLILFDFLyQ�PXQLFLSDO��GH� OD�
FXDO� VH� PHQFLRQy�� TXH� HQ� HO� SDVDGR� IXHURQ� XQ� HOHPHQWR� PX\�
LPSRUWDQWH�SDUD�HO�p[LWR�GH�PXFKRV�SUR\HFWRV�

�� 3DUD� VXSHUDU� ORV� SUREOHPDV� GH� FDUiFWHU� SROtWLFR� ODV� PXQLFLSDOLGDGHV�
GHEHQ� SURSLFLDU� OD� SDUWLFLSDFLyQ� GHO� YHFLQR� HQ� ODV� GHFLVLRQHV� TXH�
FRPSHWHQ�DO�PXQLFLSLR��SDUD�HOOR�SXHGHQ�DSURYHFKDU�ODV�IRUWDOH]DV�GHO�
JRELHUQR�PXQLFLSDO��SULQFLSDOPHQWH�SRUTXH�HVWH�QLYHO�GH�JRELHUQR�HVWi�
PiV� FHUFD� GH� OD� SREODFLyQ�� OR� FXDO� IDYRUHFH� XQD� FRPXQLFDFLyQ� \�
SDUWLFLSDFLyQ�PDV�HVWUHFKD�HQWUH�DXWRULGDGHV�\�YHFLQRV���$�OD�YH]�� ORV�
PXQLFLSLRV� GHEHQ� SDUWLFLSDU� DFWLYDPHQWH� HQ� HO� SURFHVR� GH�
GHVFHQWUDOL]DFLyQ�� HQ� SULQFLSLR� SRUTXH� D� WUDYpV� GH� HVWH� SURFHVR� VH�
EXVFD� IRUWDOHFHU� LQWHJUDOPHQWH� ODV� FRPSHWHQFLDV� GH� ORV� PXQLFLSLRV���
$GHPiV��HV�UHFRPHQGDEOH�TXH�HO�JRELHUQR�GHO�PXQLFLSLR GHVFRQFHQWUH�
OD� WRPD� GH� GHFLVLRQHV�� SDUD� HOOR� HV� QHFHVDULR� SRQHU� HQ� PDUFKD� XQ�
PRGHOR� GH� SDUWLFLSDFLyQ� FLXGDGDQD� TXH� JDUDQWLFH� OD� SDUWLFLSDFLyQ� GH�
ORV�FRQVHMRV�FRPXQLWDULRV�GH�GHVDUUROOR��
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�� $FWXDOLGDG� (FRQyPLFD�� 1R�� ���� HQHUR�IHEUHUR� ������ 8QLYHUVLGDG�

1DFLRQDO�GH�&yUGRED��)DFXOWDGD�GH�&LHQFLDV�(FRQyPLFDV��$UJHQWLQD��
���������S�

�� $JXLODU�&KLQFKLOOD��(UQHVWR����(O�D\XQWDPLHQWR�FRORQLDO�GH�OD�FLXGDG�GH�
*XDWHPDOD���(GLWRULDO�8QLYHUVLWDULD��*XDWHPDOD������������S�

�� ÈOYDUH]��0D[� \� -RVp� ,VDtDV� )LJXHURD�� � $QiOLVLV� GH� OD� IyUPXOD� TXH� VH�
XWLOL]D� SDUD� UHDOL]DU� OD� GLVWULEXFLyQ� GHO� VLWXDGR� FRQVWLWXFLRQDO� D� ODV�
PXQLFLSDOLGDGHV� GHO� SDtV� \� SURSXHVWD� SDUD� PRGLILFDUOD� \� UHDOL]DU� OD�
GLVWULEXFLyQ�HQ�IRUPD�PiV�HTXLWDWLYD��,1)20�����������S�

�� $VDPEOHD� 1DFLRQDO� &RQVWLWX\HQWH�� &RQVWLWXFLyQ� 3ROtWLFD� GH� OD�
5HS~EOLFD�GH�*XDWHPDOD�������������S�

�� %DOVHOOV�&RQGH��(GJDU�$OIUHGR���(QGHXGDPLHQWR�3~EOLFR�,QWHUQR��',*,��
86$&��*XDWHPDOD�����������S�

�� &DEH]DV�� +RUDFLR�� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� 3LHGUD� 6DQWD��
*XDWHPDOD������������S�

�� &KLULQR�� /XLV�� 9LHMR� HVFHQDULR�� QXHYRV� DFWRUHV�� SUREOHPDV� \�
SRVLELOLGDGHV� GH� OD� JHVWLyQ� PXQLFLSDO� HQ� FLXGDGHV� LQWHUPHGLDV� HQ�
$PpULFD�/DWLQD��&(5(6��(FXDGRU������������S��

�� &RQJUHVR� GH� OD� 5HS~EOLFD�� � &yGLJR� 0XQLFLSDO�� GHFUHWR� ���������
*XDWHPDOD�����������S�

�� &RQJUHVR�GH�OD�5HS~EOLFD��/H\�GHO�)RQGR�GH�,QYHUVLyQ�6RFLDO��'HFUHWR�
�������*XDWHPDOD����������S�

���&RQJUHVR� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD�� /H\� *HQHUDO� GH�
'HVFHQWUDOL]DFLyQ��'HFUHWR����������*XDWHPDOD�����������S�

���&RQJUHVR� GH� OD� 5HS~EOLFD� GH *XDWHPDOD�� /H\� GH� ORV� &RQVHMRV� GH�
'HVDUUROOR�8UEDQR�\�5XUDO��'HFUHWR�������*XDWHPDOD�����������S�

���&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��/H\�2UJiQLFD�GHO�,QVWLWXWR�GH�
)RPHQWR�0XQLFLSDO��'HFUHWR����������S�

���&RQJUHVR� GH� OD� 5HS~EOLFD�� &yGLJR� 0XQLFLSDO�� 'HFUHWR� �������
*XDWHPDOD�����������S�

���'DUFKH��%HQMDPtQ���(O�PDUFR�FRQFHSWXDO�GH�ODV�ILQDQ]DV�PXQLFLSDOHV���
ZZZ�ODGE�RUJ�UGP�GRFXPHQWV�PDUFRFHSWXDO�SGI������S�

http://www.ladb.org/rdm/documents/marcoceptual.pdf
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����'LFFLRQDULR�$UWKXU���$QGHUVHQ GH�(FRQRPtD�\�1HJRFLRV��(63$6$ ����������������
0DGULG������������S�

���'LH]� 3LQWR�� (OHQD�� � *HVWLyQ� GHO� GHVDUUROOR� KXPDQR� VRVWHQLEOH���
8QLYHUVLGDG� 5DIDHO� /DQGtYDU�� � )DFXOWDG� GH� &LHQFLDV� 3ROtWLFDV� \�
6RFLDOHV��*XDWHPDOD������������S�

���(VFREDU�0HQDOGR��5RODQGR�\�$QD�0DULW]D�0RUDOHV�� �5HODFLyQ�(VWDGR�
&RQWULEX\HQWH��)/$&62���*XDWHPDOD������������S�

���)XQGDFLyQ�&HQWURDPHULFDQD�GH�'HVDUUROOR�� �/RV�LQJUHVRV�PXQLFLSDOHV�
HQ�*XDWHPDOD��������������)81&('(��*XDWHPDOD�����������S�

���)XQGDFLyQ� &HQWURDPHULFDQD� GH� 'HVDUUROOR�,QVWLWXWR� GH� )RPHQWR�
0XQLFLSDO�(PEDMDGD� 5HDO� GH� ORV� SDtVHV� %DMRV�� � /D� HVWUXFWXUD� GHO�
SUHVXSXHVWR� PXQLFLSDO� GH� ORV� PXQLFLSLRV� GH� *XDWHPDOD�� )81&('(��
*XDWHPDOD�������������S�

���*HQUR�� 7DUVR� \� 8ELUDWDQ� GH� 6RXVD�� � 3UHVXSXHVWR� 3DUWLFLSDWLYR�� OD�
H[SHULHQFLD� GH� 3RUWR� $OHJUH�� (GLWRUD� )XQGDFDR� 3HUVHX� $EUDPR��
,QVWLWXWR�GHO�%DQFR�0XQGLDO��%UDVLO������S�

���*LRYDQQL�*LRYDQQHOOL�����(PLVLyQ�GH�ERQRV�PXQLFLSDOHV�HQ�OD�FLXGDG�GH�
6DQ�3HGUR�6XOD��+RQGXUDV���ZZZ�ODGE�RUJ�UGP�GRFXPHQWV�ERQRV61
3('52��3GI��V�Q��S�

���*RELHUQR�GH� OD�5HS~EOLFD�GH�*XDWHPDOD�� �(VWUDWHJLD�GH�UHGXFFLyQ�GH�
OD�SREUH]D��HO�FDPLQR�GH�OD�SD]���*XDWHPDOD������������S�

��� ,QVWLWXWR� GH� )RPHQWR� 0XQLFLSDO�� $FWLYLGDG� &UHGLWLFLD�� � FRPSRQHQWH�
SULQFLSDO�GHO�HQGHXGDPLHQWR�PXQLFLSDO��,1)20��*XDWHPDOD�������������
S�

��� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� )LQDQ]DV� 0XQLFLSDOHV�� LQJUHVRV� \�
HJUHVRV� FODVLILFDGRV� SRU� GHSDUWDPHQWR� \� PXQLFLSLR� �����������������
,1(��*XDWHPDOD�����������S�

��� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�&HQWUR� /DWLQRDPHULFDQR� GH�
'HPRJUDItD�)RQGR� GH� ,QYHUVLyQ� 6RFLDO�� )RFDOL]DFLyQ� GH� QHFHVLGDGHV�
EiVLFDV��������*XDWHPDOD�����������S�

��� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD���(QFXHVWD�QDFLRQDO�VREUH�FRQGLFLRQHV�
GH� YLGD�� (1&29,� ������ OD� SREUH]D� HQ� *XDWHPDOD� SULQFLSDOHV�
UHVXOWDGRV��,1(��*XDWHPDOD����������S�

���.LSHU�� &ODXGLR� 0�� \� 6LOYLR� 9�� /LVRSUDZVNL�� � 7HRUtD� \� SUiFWLFD� GHO�
ILGHLFRPLVR���(GLFLRQHV�'(3$/0$��%XHQRV�$LUHV������������S�

http://www.ladb.org/rdm/documents/bonosSNP
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���� /LQDUHV�� /XLV�� (O� PXQLFLSLR� \� OD� GHVFHQWUDOL]DFLyQ�� )81&('(��
*XDWHPDOD��������������������������

���0LQLVWHULR� GH� )LQDQ]DV� 3~EOLFDV�� 6HFUHWDULD� *HQHUDO� GHO� &RQVHMR�
1DFLRQDO� GH� 3ODQLILFDFLyQ� (FRQyPLFD�� 0DQXDO� GH� 3ODQLILFDFLyQ� \�
3URJUDPDFLyQ� 3UHVXSXHVWDULD� GHO� 6HFWRU� 3~EOLFR� GH�*XDWHPDOD�� �WD�
HGLFLyQ��*XDWHPDOD�������������S�

���0ROLQD� =DOGDxD�� 6LOYLD� $ELJDLO�� � /D� GHVFHQWUDOL]DFLyQ� WHUULWRULDO� GHO�
(VWDGR���JXDWHPDOWHFR���HQ�HO�PDUFR�GH�ORV�PDQGDWRV�FRQVWLWXFLRQDOHV�
\�ORV�DFXHUGRV�GH�SD]���',*,��86$&��*XDWHPDOD����������

���0XQLFLSDOLGDG� GH� *XDWHPDOD�� 3UHVXSXHVWR� *HQHUDO� GH� ,QJUHVR� \�
(JUHVRV��(MHUFLFLR�)LVFDO�������'LUHFFLyQ�GH�)LQDQ]DV��'HSDUWDPHQWR�
7pFQLFR�GH��3UHVXSXHVWR��*XDWHPDOD��������V��S�

����0XQLFLSDOLGDG�GH�6DQ�-RVp��&RVWD�5LFD��3UR\HFWR�GH�OD�HPLVLyQ�GH��
ERQRV�PXQLFLSDOHV��ZZZ�0VM�FR�FU�SiJLQDV�ERQRVBPXQL�KWP�����S�

���2ILFLQD� GHO� &RPLVLRQDGR� 3UHVLGHQFLDO� SDUD� OD� 0RGHUQL]DFLyQ� \�
'HVFHQWUDOL]DFLyQ� GHO� (VWDGR�� � 0HWDV� \� GHVDItRV� GH� OD�
GHVFHQWUDOL]DFLyQ�HQ�*XDWHPDOD��&202'(6���*XDWHPDOD������������S�

���3pUH]�0RUDOHV��-RVp�$QWRQLR���(ILFLHQFLD�\�(TXLGDG�GHO�*DVWR�3~EOLFR�
HQ�*XDWHPDOD���)/$&62��*XDWHPDOD������������S�

���5HDO� $FDGHPLD� GH� OD� /HQJXD�� 'LFFLRQDULR� GH� OD� /HQJXD� (VSDxROD��
0DGULG�������������S�

���6LVWHPD� GH� 1DFLRQHV� 8QLGDV� HQ� *XDWHPDOD�� ,QIRUPH� GH� 'HVDUUROOR��
+XPDQR� ������ � *XDWHPDOD� OD� IXHU]D� LQFOX\HQWH� GHO� GHVDUUROOR�
KXPDQR����*XDWHPDOD������������S��

���6LVWHPD� GH� 1DFLRQHV� 8QLGDV� HQ� *XDWHPDOD�� ,QIRUPH� GH� 'HVDUUROOR�
+XPDQR� ������ *XDWHPDOD�� HO� ILQDQFLDPLHQWR� GHO� GHVDUUROOR� KXPDQR���
*XDWHPDOD������������S�

���6RWR� 5DPtUH]�� &DUORV� $UWXUR�� (O� PXQLFLSLR� FRPR� JRELHUQR� ORFDO� HQ�
*XDWHPDOD��,1)20��*XDWHPDOD������������S�

���6XiUH]�6XiUH]��$QGUHV�6���'LFFLRQDULR�GH�(FRQRPtD�\�$GPLQLVWUDFLyQ���
0F*UDZ�+LOO���(VSDxD������������S�

���7DPDPHV�� 5DPyQ� \� 6DQWLDJR� *DOOHJR�� � 'LFFLRQDULR� GH� (FRQRPtD� \�
)LQDQ]DV� $OLDQ]D�(GLWRULDO��(VSDxD������������S�
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���7DPD\R�\�7DPD\R��0DULR�� �(O�3URFHVR�GH� OD� ,QYHVWLJDFLyQ�&LHQWtILFD��
IXQGDPHQWRV� GH� LQYHVWLJDFLyQ�� PDQXDO� GH� HYDOXDFLyQ� GH� SUR\HFWRV���
/,086$��0p[LFR������������S�

���8QLYHUVLGDG�5DIDHO� /DQGtYDU�0LVLyQ� GH�9HULILFDFLyQ� GH� ODV� �1DFLRQHV�
8QLGDV� HQ� *XDWHPDOD� �0,18*8$��� $FXHUGRV� GH� 3D]�� *XDWHPDOD��
����������S�

���9HOiVTXH]�-XiUH]��6LOYLQR���'HVHVSHUDGDV�\�VLQ�GLQHUR��3HULyGLFR�6LJOR�
;;,��*XDWHPDOD����GH�GLFLHPEUH���������S�

���9HOiVTXH]� -XiUH]�� 6LOYLQR�� � &RPXQDV� FRQ� FREURV� PLVHUDEOHV���
3HULyGLFR�6LJOR�;;,��*XDWHPDOD����GH�GLFLHPEUH���������S�

���9HOiVTXH]�-XiUH]��6LOYLQR���(YLWDGRV�GH�SUREOHPDV��DOFDOGHV�QR�FREUDQ�
LPSXHVWRV��3HULyGLFR�6LJOR�;;,��*XDWHPDOD����GH�GLFLHPEUH���������S�

���9HOiVTXH]�-XiUH]��6LOYLQR�� �&RQFHMRV�QR� ULQGHQ�FXHQWDV�FODUDV��6LJOR�
;;,�GH�IHFKD����GH�GLFLHPEUH���������S�

���=RUULOOD�� 6DQWLDJR� \� 0LJXHO� 7RUUHV� ;DPPDU�� � *XtD� SDUD� HODERUDU� OD�
WHVLV���0F*UDZ�+LOO����0p[LFR������������S�
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���(O�JRELHUQR�GHWHFWD�OD�QHFHVLGDG�GH�
HMHFXWDU�XQ�SUR\HFWR����'HWHUPLQD�OD�
SRVLELOLGDG�\�IXHQWH�GH�ILQDQFLDPLHQWR�
�H[WHUQR����'HILQH�OD�8QLGDG�(MHFXWRUD

/D�8QLGDG�(MHFXWRUD�SUHVHQWD�D�OD
6(*(3/$1�HO�GRFXPHQWR�GH�
SUHIDFWLELOLGDG�GHO�SUR\HFWR

/D�6(*(3/$1�SULRUL]D�\�HPLWH�GLFWDPHQ
GH�HOHJLELOLGDG�GHO�SUR\HFWR

(O�0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV
VROLFLWD�RILFLDOPHQWH�HO�ILQDQFLDPLHQWR
D�OD�IXHQWH�ILQDQFLHUD�LQWHUQDFLRQDO

)XHQWH�ILQDQFLHUD�DSUXHED�HO�SUpVWDPR
\�HQYtD�SUR\HFWR�GH�FRQWUDWR�D�QHJRFLDU

(O�*7�DFRPSDxD�D�OD�8QLGDG�(MHFXWRUD
D�QHJRFLDU�FRQ�OD�IXHQWH�ILQDQFLHUD�HO

SUpVWDPR�\�RWURV�GRFXPHQWRV

/D�'&3�HODERUD�HO�GLFWDPHQ�\�HO�
0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV�
WUDVODGD�HO�H[SHGLHQWH�DO�%DQFR�GH

�*XDWHPDOD�SDUD�VX�GLFWDPHQ�UHVSHFWLYR

8QLGDG�(MHFXWRUD�SUHVHQWD�HO�
SUR\HFWR�DO�*UXSR�7pFQLFR��

UHSUHVHQWDGR�SRU�/D�'LUHFFLyQ�GH�
&UpGLWR�3~EOLFR��/D�'LUHFFLyQ

7pFQLFD�GHO�3UHVXSXHVWR�\�6(*(3/$1

(O�%DQFR�GH�*XDWHPDOD�HPLWH
GLFWDPHQ�\�WUDVODGD�HO�H[SHGLHQWH

D�OD�-XQWD�0RQHWDULD

-XQWD�0RQHWDULD�HPLWH�RSLQLyQ

'&3�HODERUD�OD�H[SRVLFLyQ�GH�PRWLYRV
\�HO�DQWHSUR\HFWR�GH�'HFUHWR�/HJLVODWLYR

(O�0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV�
7UDVODGD�H[SHGLHQWH�D�OD�6HFUHWDULD
*HQHUDO�GH�OD�3UHVLGHQFLD�SDUD�VX
HQYtR�DO�&RQJUHVR�FRPR�LQLFLDWLYD

GH�OH\

(O�&RQJUHVR�GH�OD�5HS~EOLFD�HPLWH�
GHFUHWR�GH�DSUREDFLyQ�GHO�SUpVWDPR��
IDFXOWDQGR�DO�HMHFXWLYR�SDUD�FRQFOXLU�
QHJRFLDFLRQHV�\�VXVFULELU�HO�FRQWUDWR

(O�GHFUHWR�VH�SXEOLFD�HQ�HO�'LDULR�2ILFLDO

/D�8QLGDG�(MHFXWRUD�FXPSOH�ODV�
FRQGLFLRQHV�WpFQLFDV�SUHYLDV�DO

SULPHU�GHVHPEROVR

(O�JRELHUQR��D�WUDYpV�GHO�0LQLVWHULR�GH
)LQDQ]DV�3~EOLFDV�\�OD�IXHQWH�ILQDQFLHUD�

LQWHUQDFLRQDO�VXVFULEHQ�HO�FRQWUDWR

(O�0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV�
FXPSOH�FRQGLFLRQHV�OHJDOHV�SUHYLDV

DO�SULPHU�GHVHPEROVR

3UpVWDPR�VH�KDFH�HIHFWLYR�\�VH�UHFLEHQ
GHVHPEROVRV�GH�OD�IXHQWH�ILQDQFLHUD
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�/DV�PXQLFLSDOLGDGHV�WUDVODGDQ�VXV�QHFHVLGDGHV�ILQDQFLHUDV�DO�,QVWLWXWR�GH�)RPHQWR�0XQLFLSDO��,1)20 0XQLFLSDOLGDGHV

�
(O�,1)20�VROLFLWD�DXWRUL]DFLyQ�DO�0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV�SDUD�HPLWLU��QHJRFLDU��FRORFDU�\�DPRUWL]DU�ORV�
ERQRV� ,1)20

�
(O�0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV�HODERUD�OD�H[SRVLFLyQ�GH�PRWLYRV��\�HO�SUR\HFWR�GH�GHFUHWR�OH\�TXH�UHJXODUD�
OD�HPLVLyQ��QHJRFLDFLyQ��FRORFDFLyQ�\�DPRUWL]DFLyQ�GH�ORV�ERQRV�

0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV��
'LUHFFLyQ�GH�&UpGLWR�3~EOLFR

�(QYLR�GHO�GRFXPHQWR�DO�,1)20 'LUHFFLyQ�GH�&UpGLWR�3~EOLFR
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