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���,1)250$&,Ï1�*(1(5$/�'(�/$�(17,'$'�$8',7$'$
�
%DVH�OHJDO
�
6X� iPELWR� MXUtGLFR� VH� HQFXHQWUD� UHJXODGR� HQ� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� OD
5HS~EOLFD� GH� *XDWHPDOD�� DUWtFXORV� ����� ����� ���� \� ���� \� HO� 'HFUHWR� 1~PHUR
��������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��&yGLJR�0XQLFLSDO�
�
)XQFLyQ
�
(O�PXQLFLSLR��SDUD�OD�JHVWLyQ�GH�VXV�LQWHUHVHV�\�HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV
SXHGH� SURPRYHU� WRGD� FODVH� GH� DFWLYLGDGHV� HFRQyPLFDV�� VRFLDOHV�� FXOWXUDOHV�
DPELHQWDOHV��\�SUHVWDU�FXDQWRV�VHUYLFLRV�FRQWULEX\DQ�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�D
VDWLVIDFHU�ODV�QHFHVLGDGHV�\�DVSLUDFLRQHV�GH�OD�SREODFLyQ�GHO�PXQLFLSLR�
�
/DV�FRPSHWHQFLDV�SURSLDV�GHO�PXQLFLSLR�VRQ�ODV�VLJXLHQWHV�
�
D�� $EDVWHFLPLHQWR� GRPLFLOLDULR� GH� DJXD� SRWDEOH� GHELGDPHQWH� FORUDGD�
DOFDQWDULOODGR�� DOXPEUDGR� S~EOLFR�� PHUFDGRV�� UDVWURV�� DGPLQLVWUDFLyQ� GH
FHPHQWHULRV� \� OD� DXWRUL]DFLyQ� \� FRQWURO� GH� ORV� FHPHQWHULRV� SULYDGRV�� OLPSLH]D� \
RUQDWR�� IRUPXODU� \� FRRUGLQDU� SROtWLFDV�� SODQHV� \� SURJUDPDV� UHODWLYRV� D� OD
UHFROHFFLyQ��WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�GHVHFKRV�\�UHVLGXRV�VyOLGRV�KDVWD�OD
GLVSRVLFLyQ�ILQDO�
�
E��3DYLPHQWDFLyQ�GH�ODV�YtDV�S~EOLFDV�XUEDQDV�\�PDQWHQLPLHQWR�GH�ODV�PLVPDV�
�
F��5HJXODFLyQ�GHO�WUDQVSRUWH�GH�SDVDMHURV�\�FDUJD�\�VXV�WHUPLQDOHV�ORFDOHV�
�
G��/D�DXWRUL]DFLyQ�GH�PHJiIRQRV�R�HTXLSRV�GH�VRQLGR�D�H[SRVLFLyQ�DO�S~EOLFR�HQ�OD
FLUFXQVFULSFLyQ�GHO�PXQLFLSLR�
�
H��$GPLQLVWUDU�OD�ELEOLRWHFD�S~EOLFD�GHO�PXQLFLSLR�
�
I��3URPRFLyQ�\�JHVWLyQ�GH�SDUTXHV��MDUGLQHV�\�OXJDUHV�GH�UHFUHDFLyQ�
�
J��*HVWLyQ�\�DGPLQLVWUDFLyQ�GH�IDUPDFLDV�PXQLFLSDOHV�SRSXODUHV�
�
K��/D�SUHVWDFLyQ�GHO�VHUYLFLR�GH�SROLFtD�PXQLFLSDO�
�
L�� &XDQGR� VX� FRQGLFLyQ� ILQDQFLHUD� \� WpFQLFD� VH� ORV� SHUPLWD�� JHQHUDU� OD� HQHUJtD
HOpFWULFD�QHFHVDULD�SDUD�FXEULU�HO�FRQVXPR�PXQLFLSDO�\�SULYDGR�
�
M��'HOLPLWDU�HO�iUHD�R�iUHDV�TXH�GHQWUR�GHO�SHUtPHWUR�GH�VXV�SREODFLRQHV�SXHGDQ
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VHU� DXWRUL]DGDV� SDUD� HO� IXQFLRQDPLHQWR� GH� ORV� VLJXLHQWHV� HVWDEOHFLPLHQWRV��
H[SHQGLR� GH� DOLPHQWRV� \� EHELGDV�� KRVSHGDMH�� KLJLHQH� R� DUUHJOR� SHUVRQDO�
UHFUHDFLyQ��FXOWXUD�\�RWURV�TXH�SRU�VX�QDWXUDOH]D�HVWpQ�DELHUWRV�DO�S~EOLFR�
�
N�� 'HVDUUROOR� GH� YLYHURV� IRUHVWDOHV� PXQLFLSDOHV� SHUPDQHQWHV�� FRQ� HO� REMHWR� GH
UHIRUHVWDU�ODV�FXHQFDV�GH�ORV�UtRV��ODJRV��UHVHUYDV�HFROyJLFDV�\�GHPiV�iUHDV�GH�VX
FLUFXQVFULSFLyQ� WHUULWRULDO� SDUD� SURWHJHU� OD� YLGD�� VDOXG�� ELRGLYHUVLGDG�� UHFXUVRV
QDWXUDOHV��IXHQWH�GH�DJXD�\�OXFKDU�FRQWUD�HO�FDOHQWDPLHQWR�JOREDO�
�
O��/DV�TXH�SRU�PDQGDWR�GH�OH\��OH�VHD�WUDVODGDGD�OD�WLWXODULGDG�GH�OD�FRPSHWHQFLD
HQ�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�GHO�2UJDQLVPR�(MHFXWLYR��\
�
P�� $XWRUL]DFLyQ� GH� ODV� OLFHQFLDV� GH� FRQVWUXFFLyQ��PRGLILFDFLyQ� \� GHPROLFLyQ� GH
REUDV�S~EOLFDV�R�SULYDGDV��HQ�OD�FLUFXQVFULSFLyQ�GHO�PXQLFLSLR�
�
0DWHULD�FRQWURODGD
�
/D� DXGLWRUtD� ILQDQFLHUD� FRPSUHQGH� OD� HYDOXDFLyQ� GH� ORV� (VWDGRV� )LQDQFLHURV�
VLHQGR�ORV�VLJXLHQWHV��%DODQFH�*HQHUDO�\�(VWDGR�GH�5HVXOWDGRV�
�
/D�DXGLWRUtD�GH�FXPSOLPLHQWR�FRPSUHQGH�OD�HYDOXDFLyQ�GH�OD�JHVWLyQ�ILQDQFLHUD�\�HO
XVR� GH� ORV� IRQGRV� GH� FRQIRUPLGDG� FRQ� ODV� OH\HV�� UHJODPHQWRV�� DFXHUGRV
JXEHUQDWLYRV�\�RWUDV�GLVSRVLFLRQHV�DSOLFDEOHV�
�

�

1R�
�

0$7(5,$�&21752/$'$

� 5D]RQDELOLGDG� GH� ODV� FXHQWDV� FRQWDEOHV� TXH� LQWHJUDQ� HO� %DODQFH
*HQHUDO�

�
5D]RQDELOLGDG�GH�ODV�FXHQWDV�FRQWDEOHV�TXH�LQWHJUDQ�HO�(VWDGR�GH
5HVXOWDGRV�

�
���)81'$0(172�/(*$/�3$5$�/$�35È&7,&$�'(�$8',725Ë$
�
/D�DXGLWRUtD�VH�UHDOL]y�FRQ�EDVH�HQ�
�
/D�&RQVWLWXFLyQ�3ROtWLFD�GH� OD�5HS~EOLFD�GH�*XDWHPDOD��VHJ~Q� OR�HVWDEOHFLGR�HQ
VXV�DUWtFXORV�����\�����
�
(O�'HFUHWR�1~PHUR���������� GHO�&RQJUHVR�GH� OD�5HS~EOLFD� GH�*XDWHPDOD�� /H\
2UJiQLFD� GH� OD� &RQWUDORUtD� *HQHUDO� GH� &XHQWDV�� DUWtFXORV� ��� ÈPELWR� GH
&RPSHWHQFLD�\����$WULEXFLRQHV�
�
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(O�$FXHUGR�*XEHUQDWLYR�1R�����������GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD��5HJODPHQWR
GH�OD�/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�
�
(O� $FXHUGR� 1~PHUR� $����������� GHO� &RQWUDORU� *HQHUDO� GH� &XHQWDV�� 1RUPDV
,QWHUQDFLRQDOHV� GH� ODV� (QWLGDGHV� )LVFDOL]DGRUDV� 6XSHULRUHV� DGDSWDGDV� D
*XDWHPDOD��,66$,�*7��
�
1RPEUDPLHQWR�'$6���������������GH�IHFKD����GH�RFWXEUH�GH�������HPLWLGR�SRU�HO
'LUHFWRU� GH� OD� 'LUHFFLyQ� GH� $XGLWRUtD� DO� 6HFWRU� 0XQLFLSDOLGDGHV� \� &RQVHMRV� GH
'HVDUUROOR� GH� OD� &RQWUDORUtD� *HQHUDO� GH� &XHQWDV�� FRQ� HO� 9LVWR� %XHQR� GHO
6XEFRQWUDORU�GH�&DOLGDG�GH�*DVWR�3~EOLFR�
�
���2%-(7,926�'(�/$�$8',725Ë$
�
*HQHUDO
�
(MHUFHU�OD�IXQFLyQ�ILVFDOL]DGRUD��YHULILFDQGR�HO�FXPSOLPLHQWR�GH�QRUPDV�\�SROtWLFDV�
DVt�FRPR�OD�FDOLGDG�GHO�JDVWR��ORV�JDVWRV�LQFXUULGRV�SRU�HO�&29,'�����WRGR�GHVGH�HO
H[DPHQ� GH� ORV� (VWDGRV� )LQDQFLHURV� EDVDGRV� HQ� ULHVJRV�� VREUH� ORV� FXDOHV� VH
HPLWLUi�RSLQLyQ�VREUH�OD�UD]RQDELOLGDG�GH�ODV�FLIUDV�H[SUHVDGDV�HQ�HVWRV�
�
(VSHFtILFRV
�

(YDOXDU�HO�DGHFXDGR�FXPSOLPLHQWR�GH�ODV�OH\HV��UHJODPHQWRV��QRUPDV�\�RWURV
DVSHFWRV�OHJDOHV�DSOLFDEOHV�

(YDOXDU� ORV� UHVXOWDGRV� GH� ODV� SROtWLFDV� GH� OD� HQWLGDG� SDUD� HVWDEOHFHU� OH
FXPSOLPLHQWR� GH� ORV� REMHWLYRV� LQVWLWXFLRQDOHV� FRQ� HILFLHQFLD�� HILFDFLD� \
HFRQRPtD�

(YDOXDU�ORV�SUR\HFWRV�HMHFXWDGRV�GHWHUPLQDQGR�HO�LPSDFWR�GH�OD�HQWLGDG�

(YDOXDU� OD�FDOLGDG�GH� ODV�RSHUDFLRQHV�GH� OD�HQWLGDG��SDUD�HVWDEOHFHU�VL�VRQ
HILFLHQWHV��HILFDFHV�\�HFRQyPLFRV�

'HWHUPLQDU� VL� HVWiQ� XWLOL]DQGR� UHFXUVRV� GH� IXHQWHV� TXH� WLHQHQ� GHVWLQR
HVSHFtILFR��SDUD�SDJDU�JDVWRV�RFDVLRQDGRV�SRU�HO�&29,'����
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9HULILFDU�OD�UD]RQDELOLGDG�GH�ORV�VDOGRV�GH�ODV�FXHQWDV�FRQWDEOHV�GHO�%DODQFH
*HQHUDO��TXH�SRU�OD�PDWHULDOLGDG�\�QDWXUDOH]D�VHDQ�VLJQLILFDWLYRV�

9HULILFDU�OD�UD]RQDELOLGDG�GH�ORV�LQJUHVRV�\�JDVWRV�UHYHODGRV�HQ�HO�(VWDGR�GH
5HVXOWDGRV�

(YDOXDU�OD�HVWUXFWXUD�GH�FRQWURO�LQWHUQR��HVWDEOHFLGD�SRU�OD�HQWLGDG�

(YDOXDU� TXH� HO� SUHVXSXHVWR� GH� LQJUHVRV� \� HJUHVRV� VH� KD\D� HMHFXWDGR� GH
DFXHUGR� DO� 3ODQ� 2SHUDWLYR� $QXDO� �32$�� \� GH� FRQIRUPLGDG� FRQ� ODV� OH\HV�
UHJODPHQWRV��QRUPDV�\�PHWRGRORJtDV�SUHVXSXHVWDULDV�DSOLFDEOHV�

&RPSUREDU�TXH�ORV�UHJLVWURV�FRQWDEOHV�GH�LQJUHVRV�\�HJUHVRV��WUDQVDFFLRQHV
DGPLQLVWUDWLYDV� \� ILQDQFLHUDV� VHDQ� FRQILDEOHV�� RSRUWXQRV� \� YHULILFDEOHV� GH
DFXHUGR� D� ODV� QRUPDV� SUHVXSXHVWDULDV� \� FRQWDEOHV� DSOLFDEOHV� \� VH
HQFXHQWUHQ� GHELGDPHQWH� VRSRUWDGRV� FRQ� OD� GRFXPHQWDFLyQ� OHJDO
FRUUHVSRQGLHQWH�

9HULILFDU� TXH� ODV� PRGLILFDFLRQHV� SUHVXSXHVWDULDV� VH� KD\DQ� VRPHWLGR� DO
SURFHVR� OHJDO�HVWDEOHFLGR�\� FRQWULEX\DQ�DO� FXPSOLPLHQWR�GH� ORV�REMHWLYRV�\
PHWDV�GH�OD�HQWLGDG�

9HULILFDU� TXH� ODV� REUDV� GH� LQYHUVLyQ� HQ� LQIUDHVWUXFWXUD� ItVLFD� HMHFXWDGDV�
FXPSODQ� FRQ� ORV� DVSHFWRV� OHJDOHV�� DGPLQLVWUDWLYRV� \� ILQDQFLHURV� TXH� ODV
ULJHQ�

9HULILFDU� HO� DGHFXDGR�FXPSOLPLHQWR�GHO�$FXHUGR�$����������� GHO�&RQWUDORU
*HQHUDO�GH�&XHQWDV��D�HIHFWR�GH�WUDVSDUHQWDU�HO�HMHUFLFLR�GH�OD�DGPLQLVWUDFLyQ
S~EOLFD�� UHODFLRQDGR�FRQ� OD� WRPD�GH�SRVHVLyQ�GH� ORV�&RQFHMRV�0XQLFLSDOHV
HOHFWRV�SDUD�HO�SHUtRGR�����������

�
���$/&$1&(�'(�/$�$8',725Ë$
�
ÈUHD�ILQDQFLHUD
�
/D�DXGLWRUtD�ILQDQFLHUD�FRPSUHQGLy�OD�HYDOXDFLyQ�GH�OD�HVWUXFWXUD�GH�FRQWURO�LQWHUQR
\�OD�UHYLVLyQ�VHOHFWLYD�GH�ODV�RSHUDFLRQHV��UHJLVWURV�\�GRFXPHQWDFLyQ�GH�UHVSDOGR
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SUHVHQWDGD�SRU� ORV� IXQFLRQDULRV� \� HPSOHDGRV�GH� OD� HQWLGDG�� EDVDGD�HQ� ULHVJRV�
FRUUHVSRQGLHQWH�DO�SHUtRGR�FRPSUHQGLGR�GHO����GH�HQHUR�DO����GH�GLFLHPEUH�GH
������FRQ�pQIDVLV�HQ�ODV�iUHDV�\�FXHQWDV�FRQVLGHUDGDV�VLJQLILFDWLYDV�\��GH�DFXHUGR
D� VX� QDWXUDOH]D�� GHWHUPLQDGDV� FRPR� iUHDV� FUtWLFDV�� LQFOXLGDV� HQ� HO� %DODQFH
*HQHUDO�\�(VWDGR�GH�5HVXOWDGRV��FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ�
�
'HO� %DODQFH� *HQHUDO�� GHVSXpV� GHO� DQiOLVLV� GH� ULHVJRV�� ODV� FXHQWDV� FRQWDEOHV
VLJXLHQWHV��'HO�$FWLYR�������%DQFRV�������$QWLFLSRV�������3URSLHGDG�\�3ODQWD�HQ
2SHUDFLyQ�� �����0DTXLQDULD� \� (TXLSR�� ����� &RQVWUXFFLRQHV� HQ� 3URFHVR�� ����
2WURV�$FWLYRV�)LMRV�\������$FWLYR� ,QWDQJLEOH�%UXWR��'HO�3DVLYR�������*DVWRV�GHO
3HUVRQDO�D�3DJDU�\�3DWULPRQLR�������7UDQVIHUHQFLDV�\�&RQWULEXFLRQHV�GH�&DSLWDO
5HFLELGDV��(VSHFtILFDPHQWH� ORV�H[SHGLHQWHV�GHWDOODGRV�HQ� ODV�FpGXODV�DQDOtWLFDV
FRUUHVSRQGLHQWHV�
�
'HO�(VWDGR�GH�5HVXOWDGRV��GHVSXpV�GHO�DQiOLVLV�GH�ULHVJRV��ODV�FXHQWDV�FRQWDEOHV
VLJXLHQWHV�� ,QJUHVRV�� ����� ,PSXHVWRV� 'LUHFWRV�� ����� 7DVDV�� ����� 9HQWD� GH
6HUYLFLRV� \� ����� 7UDQVIHUHQFLDV� &RUULHQWHV� GHO� 6HFWRU� 3~EOLFR�� (JUHVRV�� ����
5HPXQHUDFLRQHV�� ����� %LHQHV� \� 6HUYLFLRV�� ����� 'HSUHFLDFLyQ� \� $PRUWL]DFLyQ�
����� 7UDQVIHUHQFLDV� 2WRUJDGDV� DO� 6HFWRU� 3ULYDGR� \� ����� 7UDQVIHUHQFLDV
2WRUJDGDV�DO�6HFWRU�3~EOLFR��(VSHFtILFDPHQWH� ORV�H[SHGLHQWHV�GHWDOODGRV�HQ� ODV
FpGXODV�DQDOtWLFDV�FRUUHVSRQGLHQWHV�
�
6H� YHULILFDURQ� ORV� GRFXPHQWRV� OHJDOHV� TXH� UHVSDOGDQ� ODV� PRGLILFDFLRQHV
SUHVXSXHVWDULDV� SDUD� HVWDEOHFHU� HO� SUHVXSXHVWR� YLJHQWH� DSUREDGR� SDUD� ORV
SURJUDPDV�SUHVXSXHVWDULRV�\�VH�YHULILFy�HO�3ODQ�2SHUDWLYR�$QXDO��DVt�FRPR�HO�3ODQ
$QXDO�GH�$XGLWRUtD�
�
ÈUHD�GH�FXPSOLPLHQWR
�
6H� YHULILFy� HO� FRQWURO� LQVWLWXFLRQDO� SDUD� ORV� GLIHUHQWHV� SURFHVRV� GH� OD� PDWHULD
FRQWURODGD��DVt�FRPR�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�QRUPDWLYRV�DSOLFDEOHV�D
OD�HQWLGDG��TXH�WHQJDQ�LQFLGHQFLD�HQ�OD�LQIRUPDFLyQ�ILQDQFLHUD�\�GH�FXPSOLPLHQWR�
�
��� ,1)250$&,Ï1� ),1$1&,(5$�� 35(6838(67$5,$�� '(/� (63(&,$/,67$� <
27526�$63(&726�(9$/8$'26
�
,QIRUPDFLyQ�ILQDQFLHUD�\�SUHVXSXHVWDULD
�
%DODQFH�*HQHUDO
�
'H�DFXHUGR�FRQ�HO�DOFDQFH�GH�DXGLWRUtD�\� OD�HYDOXDFLyQ�GH� ULHJRV��VH�HYDOXDURQ
&XHQWDV� &RQWDEOHV� GHO� %DODQFH� *HQHUDO� TXH� SRU� VX� LPSRUWDQFLD� IXHURQ



&2175$/25Ë$�*(1(5$/�'(�&8(17$6 � ',5(&&,Ï1�'(�$8',725Ë$�$/�6(&725�081,&,3$/,'$'(6�<�&216(-26
'(�'(6$552//2

��������������������������������������������
081,&,3$/,'$'�'(�(67$1=8(/$��'(3$57$0(172�'(�=$&$3$

,1)250(�&2162/,'$'2�'(�$8',725Ë$�),1$1&,(5$�<�'(�&803/,0,(172
3(5Ë2'2�'(/����'(�(1(52�$/����'(�',&,(0%5(�'(�����

��������������������������������������������

VHOHFFLRQDGDV��VLHQGR�ODV�VLJXLHQWHV�
�
%DQFRV
�
$O� ��� GH� GLFLHPEUH� GH� ������ OD� &XHQWD� &RQWDEOH� ����� %DQFRV�� SUHVHQWD
GLVSRQLELOLGDGHV�SRU�XQ�YDORU�GH�4��������������LQWHJUDGD�SRU���FXHQWDV�EDQFDULDV
FRPR�VH�UHVXPH�D�FRQWLQXDFLyQ��8QD�&XHQWD�ÒQLFD�GHO�7HVRUR�0XQLFLSDOLGDG�GH
(VWDQ]XHOD� �SDJDGRUD��\�8QD�HQ�7HVRUHUtD�0XQLFLSDO�GH�(VWDQ]XHOD� �UHFHSWRUD��
DELHUWDV�HQ�HO�6LVWHPD�%DQFDULR�1DFLRQDO�
�

1R� 1R��&XHQWD�%DQFDULD 1RPEUH�GH�OD�&XHQWD %DQFR
6DOGR�DO

������������4�

� ������������
8QD�&XHQWD�ÒQLFD�GHO�7HVRUR�0XQLFLSDOLGDG
GH�(VWDQ]XHOD %$1585$/ ������������

� ��������������� 7HVRUHUtD�0XQLFLSDO�GH�(VWDQ]XHOD

&UpGLWR
+LSRWHFDULR
1DFLRQDO ����

7RWDO ������������

�
/RV� VDOGRV� GH� ODV� FXHQWDV� EDQFDULDV�� VHJ~Q� ORV� UHJLVWURV� FRQWDEOHV� GH� OD
PXQLFLSDOLGDG��IXHURQ�FRQFLOLDGRV�FRQ�ORV�HVWDGRV�GH�FXHQWD�HPLWLGRV�SRU�HO�EDQFR
DO� ��� GH� GLFLHPEUH� GH� ����� FRUUHVSRQGLHQWH�� VH� YHULILFy� TXH� HO� VDOGR� GH� HVWD
FXHQWD�HV�UD]RQDEOH�
�
$QWLFLSRV
�
$O����GH�GLFLHPEUH�GH������� OD�&XHQWD�&RQWDEOH������$QWLFLSRV��SUHVHQWD�HQ�HO
%DODQFH� *HQHUDO� HO� VDOGR� GH� 4������������ FRUUHVSRQGLHQWH� D� DQWLFLSRV� D
&RQWUDWLVWDV�SDUD�OD�HMHFXFLyQ�GH�REUDV�\�SUR\HFWRV�TXH�VH�HQFXHQWUDQ�HQ�SURFHVR�
VH� YHULILFy� TXH� HO� VDOGR� GH� HVWD� FXHQWD� QR� HV� UD]RQDEOH�� HQ� YLUWXG� TXH� H[LVWHQ
VDOGRV�GH�SUR\HFWRV�TXH�\D� IXHURQ�UHFHSFLRQDGRV�\� OLTXLGDGRV��TXH�QR�KDQ�VLGR
GHSXUDGRV�
�
3URSLHGDG�\�3ODQWD�HQ�2SHUDFLyQ
�
$O� ��� GH� GLFLHPEUH� GH� ������ OD� &XHQWD� &RQWDEOH� ����� 3URSLHGDG� \� 3ODQWD� HQ
2SHUDFLyQ��SUHVHQWD�HQ�HO�%DODQFH�*HQHUDO�XQ�VDOGR�GH�4��������������GH�OR�FXDO
VH�HYDOXy�XQD�PXHVWUD�SRU�XQ�YDORU�GH�4������������VH�YHULILFy�TXH�HO�VDOGR�GH
HVWD�FXHQWD�QR�HV� UD]RQDEOH��GHULYDGR�TXH�VH� UHJLVWUDURQ�SUR\HFWRV�TXH�SRU�VX
QDWXUDOH]D�FRUUHVSRQGHQ�D�OD�FXHQWD�FRQWDEOH������%LHQHV�GH�XVR�FRP~Q�
�
0DTXLQDULD�\�(TXLSR
�
$O� ��� GH� GLFLHPEUH� GH� ������ OD� &XHQWD� &RQWDEOH� ����� 0DTXLQDULD� \� (TXLSR�
SUHVHQWD� XQ� VDOGR� DFXPXODGR� GH�4�������������� GH� OR� DQWHULRU�� VH� HYDOXy� XQD
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PXHVWUD� GH� ODV� VXEFXHQWDV� VLJXLHQWHV�� �������� 'H� 3URGXFFLyQ�� �������
0DTXLQDULD�\�(TXLSR�GH�FRQVWUXFFLyQ����������'H�2ILFLQD�\�0XHEOHV����������'H
7UDQVSRUWH����������'H�&RPXQLFDFLRQHV��SRU�XQ�YDORU�GH�4��������� VH�YHULILFy
TXH�HO�VDOGR�GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
&RQVWUXFFLRQHV�HQ�3URFHVR
�
$O����GH�GLFLHPEUH�GH�������OD�&XHQWD�&RQWDEOH������&RQVWUXFFLRQHV�HQ�3URFHVR�
SUHVHQWD� XQ� VDOGR� GH� 4�������������� GH� OR� FXDO� VH� HYDOXy� XQD� PXHVWUD
FRUUHVSRQGLHQWH�D�FRQVWUXFFLRQHV�GH�ELHQHV�QDFLRQDOHV�GH�XVR�FRP~Q�\�GH�XVR�QR
FRP~Q� TXH� HVWiQ� HQ� SURFHVR�� 6H� YHULILFy� TXH� HO� VDOGR� GH� HVWD� FXHQWD� QR� HV
UD]RQDEOH�� HQ� YLUWXG� TXH�H[LVWHQ�SUR\HFWRV� WHUPLQDGRV� \� OLTXLGDGRV�TXH�QR�KDQ
VLGR�UHFODVLILFDGRV�
�
2WURV�$FWLYRV�)LMRV
�
$O� ��� GH� GLFLHPEUH� GH� ������ OD� &XHQWD� &RQWDEOH� ����� 2WURV� $FWLYRV� )LMRV�
SUHVHQWD�HQ�HO�%DODQFH�*HQHUDO�XQ�VDOGR�GH�4������������VH�YHULILFy�TXH�HO�VDOGR
GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
$FWLYR�,QWDQJLEOH�%UXWR
�
$O� ��� GH� GLFLHPEUH� GH� ������ OD� FXHQWD� FRQWDEOH� ����� $FWLYR� ,QWDQJLEOH� %UXWR�
SUHVHQWD� HQ� HO� %DODQFH� *HQHUDO�� HO� VDOGR� GH� 4��������������� HQ� FRQFHSWR� GH
SUR\HFWRV� GH� ,QYHUVLyQ� 6RFLDO�� HQ� GLFKD� FXHQWD� VH� FDSLWDOL]DQ� HURJDFLRQHV� GH
IRQGRV� FRQ�GHVWLQR�HVSHFtILFR�SDUD� LQYHUVLyQ�� TXH� FRUUHVSRQGHQ�D�HMHFXFLyQ�GH
SUR\HFWRV�TXH�QR�JHQHUDQ�FDSLWDO�ILMR�
�
*DVWRV�GHO�3HUVRQDO�D�3DJDU
�
$O� ��� GH� GLFLHPEUH� GH� ������ OD� &XHQWD� &RQWDEOH� ����� *DVWRV� GHO� 3HUVRQDO� D
3DJDU�� SUHVHQWD� XQ� VDOGR� SRU� SDJDU� GH� 4������������ FRUUHVSRQGLHQWH� D� ODV
UHWHQFLRQHV� ODERUDOHV�GHVFRQWDGDV�DO�SHUVRQDO��6H�YHULILFy�TXH�HO� VDOGR�GH�HVWD
FXHQWD�HV�UD]RQDEOH�
�
7UDQVIHUHQFLDV�\�&RQWULEXFLRQHV�GH�&DSLWDO�5HFLELGDV
�
$O� ��� GH� GLFLHPEUH� GH� ������ OD� FXHQWD� FRQWDEOH� ����� 7UDQVIHUHQFLDV� \
&RQWULEXFLRQHV� GH� &DSLWDO� 5HFLELGDV�� SUHVHQWD� XQ� VDOGR� DFXPXODGR� GH
4����������������'H� OR� DQWHULRU� VH� HYDOXDURQ� ORV� DSRUWHV� UHDOL]DGRV� GXUDQWH� HO
SHUtRGR�DXGLWDGR��VH�YHULILFy�TXH�HO�VDOGR�GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
�
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(VWDGR�GH�5HVXOWDGRV�R�(VWDGR�GH�,QJUHVRV�\�(JUHVRV
�
'H�DFXHUGR�FRQ�HO�DOFDQFH�GH�DXGLWRUtD�\�OD�HYDOXDFLyQ�GH�ULHVJRV��VH�HYDOXDURQ
FXHQWDV� FRQWDEOHV� GHO� (VWDGR� GH� 5HVXOWDGRV� TXH� SRU� VX� LPSRUWDQFLD� IXHURQ
VHOHFFLRQDGDV��VLHQGR�ODV�VLJXLHQWHV�
�
,QJUHVRV
�
,PSXHVWRV�'LUHFWRV
�
/D�&XHQWD�&RQWDEOH������,PSXHVWRV�'LUHFWRV��SUHVHQWD�XQ�VDOGR�GH�4�����������
SRU�LQJUHVRV�SHUFLELGRV�GXUDQWH�HO�HMHUFLFLR�ILVFDO�������VH�YHULILFy�TXH�HO�VDOGR�GH
HVWD�FXHQWD�HV�UD]RQDEOH�
�
7DVDV
�
/D�&XHQWD�&RQWDEOH������7DVDV��SHUFLELGDV�SUHVHQWD�XQ�VDOGR�GH�4�����������
SRU�LQJUHVRV��SHUFLELGRV�GXUDQWH�HO�HMHUFLFLR�ILVFDO�������VH�YHULILFy�TXH�HO�VDOGR�GH
HVWD�FXHQWD�HV�UD]RQDEOH�
�
9HQWD�GH�6HUYLFLRV
�
/D�FXHQWD�&RQWDEOH������9HQWD�GH�6HUYLFLRV�SUHVHQWD�XQ�VDOGR�GH�4�����������
SRU�LQJUHVRV��SHUFLELGRV�GXUDQWH�HO�HMHUFLFLR�ILVFDO�������VH�YHULILFy�TXH�HO�VDOGR�GH
HVWD�FXHQWD�HV�UD]RQDEOH�
�
7UDQVIHUHQFLDV�&RUULHQWHV�GHO�6HFWRU�3~EOLFR
�
/D� &XHQWD� &RQWDEOH� ����� 7UDQVIHUHQFLDV� &RUULHQWHV� GHO� 6HFWRU� 3~EOLFR�
� SHUFLELGDV� GXUDQWH� HO� HMHUFLFLR� ILVFDO� ������ DVFHQGLHURQ� D� OD� FDQWLGDG� GH
4��������������VH�YHULILFy�TXH�HO�VDOGR�GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
*DVWRV
�
5HPXQHUDFLRQHV
�
/D�&XHQWD�&RQWDEOH������5HPXQHUDFLRQHV��SUHVHQWD�XQ�VDOGR�GH�4�������������
SRU�JDVWRV�GHYHQJDGRV�GXUDQWH�HO�SHUtRGR�������VH�YHULILFy�TXH�HO�VDOGR�GH�HVWD
FXHQWD�HV�UD]RQDEOH�
�
%LHQHV�\�6HUYLFLRV
�
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/RV�JDVWRV�SRU�FRQFHSWR�GH�OD�&XHQWD�&RQWDEOH������%LHQHV�\�6HUYLFLRV��SUHVHQWD
XQ� VDOGR� GH�4������������ SRU� JDVWRV� GHYHQJDGRV� GXUDQWH� HO� SHUtRGR� ������ VH
YHULILFy�TXH�HO�VDOGR�GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
'HSUHFLDFLyQ�\�$PRUWL]DFLyQ
�
'XUDQWH� HO� HMHUFLFLR� ILVFDO� ������ OD� &XHQWD� &RQWDEOH� ����� 'HSUHFLDFLyQ� \
$PRUWL]DFLyQ��DVFHQGLy�D�OD�FDQWLGDG�GH�4���������������VH�YHULILFy�TXH�HO�VDOGR
GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
�
7UDQVIHUHQFLDV�GH�&DSLWDO�2WRUJDGDV�DO�6HFWRU�3ULYDGR
�
'XUDQWH� HO� HMHUFLFLR� ILVFDO� ������ OD� &XHQWD� &RQWDEOH� ����� 7UDQVIHUHQFLDV
2WRUJDGDV� DO� 6HFWRU� 3ULYDGR�� DVFHQGLHURQ� D� OD� FDQWLGDG� GH� 4������������ VH
YHULILFy�TXH�HO�VDOGR�GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
7UDQVIHUHQFLDV�GH�&DSLWDO�2WRUJDGDV�DO�6HFWRU�3~EOLFR
�
'XUDQWH� HO� HMHUFLFLR� ILVFDO� ������ OD� &XHQWD� &RQWDEOH� ����� 7UDQVIHUHQFLDV
2WRUJDGDV�DO�6HFWRU�3~EOLFR��DVFHQGLHURQ�D�OD�FDQWLGDG�GH�4�����������VH�YHULILFy
TXH�HO�VDOGR�GH�HVWD�FXHQWD�HV�UD]RQDEOH�
�
(VWDGR�GH�/LTXLGDFLyQ�GHO�3UHVXSXHVWR�GH�,QJUHVRV�\�(JUHVRV
�
(O�SUHVXSXHVWR�GH�,QJUHVRV�\�(JUHVRV�GH�OD�0XQLFLSDOLGDG��SDUD�HO�HMHUFLFLR�ILVFDO
������IXH�DSUREDGR�SRU�HO�&RQFHMR�0XQLFLSDO��VHJ~Q�$FWD�1R�����������GH�IHFKD
���GH�GLFLHPEUH�GH������
�
,QJUHVRV
�
(O�3UHVXSXHVWR�GH�,QJUHVRV�DVLJQDGR�SDUD�HO�HMHUFLFLR�ILVFDO�������DVFLHQGH�D� OD
FDQWLGDG�GH�4���������������HO�FXDO�WXYR�XQD�DPSOLDFLyQ�GH�4��������������SDUD
XQ� SUHVXSXHVWR� YLJHQWH� GH� 4��������������� SHUFLELpQGRVH� OD� FDQWLGDG� GH
4����������������������HQ�UHODFLyQ�DO�SUHVXSXHVWR�YLJHQWH��
�
(O� DSRUWH� GH� OD� DVLJQDFLyQ� FRQVWLWXFLRQDO� \� GH� ODV� DVLJQDFLRQHV� GH� OH\HV
HVSHFtILFDV��FRUUHVSRQGLHQWH�DO�PHV�GH�GLFLHPEUH�������IXHURQ�DFUHGLWDGDV�SRU�HO
0LQLVWHULR�GH�)LQDQ]DV�3~EOLFDV��GXUDQWH�HO�PHV�GH�HQHUR�GHO�DxR�������SRU�XQ
PRQWR�GH�4��������������VHJ~Q�UHJLVWURV�GHO�6LVWHPD�GH�&RQWDELOLGDG�,QWHJUDGD
GH�*RELHUQRV�/RFDOHV��6,&2,1�*/���'LFKR�DSRUWH�QR�IXH�HYDOXDGR�HQ�HO�SURFHVR
GH�OD�DXGLWRUtD�
�
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$VLPLVPR�� VH� YHULILFy� TXH� HO� DSRUWH� GH� OD� DVLJQDFLyQ� FRQVWLWXFLRQDO� \� GH� ODV
DVLJQDFLRQHV�GH�OH\HV�HVSHFtILFDV��FRUUHVSRQGLHQWH�DO�PHV�GH�GLFLHPEUH�GH������
IXHURQ� DFUHGLWDGRV� HQ� HQHUR� ������ SRU� XQ� PRQWR� GH� 4�������������� VHJ~Q
UHJLVWURV� GHO� 6LVWHPD� GH� &RQWDELOLGDG� ,QWHJUDGD� GH� *RELHUQRV� /RFDOHV
�6,&2,1*/��
�
(JUHVRV
�
(O�3UHVXSXHVWR�GH�(JUHVRV�DVLJQDGR�SDUD�HO�HMHUFLFLR� ILVFDO�������DVFLHQGH�D� OD
FDQWLGDG�GH�4���������������HO�FXDO�WXYR�XQD�DPSOLDFLyQ�GH�4��������������SDUD
XQ� SUHVXSXHVWR� YLJHQWH� GH� 4��������������� HMHFXWiQGRVH� OD� FDQWLGDG� GH
4�����������������������HQ�UHODFLyQ�DO�SUHVXSXHVWR�YLJHQWH��
�
/D� OLTXLGDFLyQ� SUHVXSXHVWDULD� GHO� HMHUFLFLR� ILVFDO� ������ IXH� DSUREDGD� FRQIRUPH
$FXHUGR�GHO�&RQFHMR�0XQLFLSDO��VHJ~Q�$FWD�1R����������GH�IHFKD����GH�HQHUR�GHO
�����
�
0RGLILFDFLRQHV�\�7UDQVIHUHQFLDV�3UHVXSXHVWDULDV
�
(Q� HO� SHUtRGR� DXGLWDGR� OD�0XQLFLSDOLGDG� UHDOL]y�PRGLILFDFLRQHV� SUHVXSXHVWDULDV�
PHGLDQWH� DPSOLDFLRQHV� �\�R� GLVPLQXFLRQHV�� SRU� XQ� YDORU� GH� 4������������� \
WUDQVIHUHQFLDV�SRU�XQ�YDORU�GH�4��������������YHULILFiQGRVH�TXH�ODV�PLVPDV�HVWiQ
DXWRUL]DGDV�SRU�HO�&RQFHMR�0XQLFLSDO�\�UHJLVWUDGDV�DGHFXDGDPHQWH�HQ�HO�0yGXOR
GH�3UHVXSXHVWR�GHO�6LVWHPD�&RQWDEOH�
�
2WURV�DVSHFWRV�HYDOXDGRV
�
3ODQ�2SHUDWLYR�$QXDO
�
6H�FRPSUREy�TXH�HO�3ODQ�2SHUDWLYR�$QXDO��IXH�DFWXDOL]DGR�SRU�ODV�DPSOLDFLRQHV�\
WUDQVIHUHQFLDV�SUHVXSXHVWDULDV�UHDOL]DGDV�HQ�HO�SHUtRGR�DXGLWDGR�\�VH�YHULILFy�TXH
VH� FXPSOLy� FRQ�SUHVHQWDU� HO�PLVPR�D� OD�&RQWUDORUtD�*HQHUDO� GH�&XHQWDV�� HQ�HO
SOD]R�HVWDEOHFLGR�SDUD�HO�HIHFWR�
�
3ODQ�$QXDO�GH�&RPSUDV��3$&�
�
6H�YHULILFy�TXH�HO�3ODQ�$QXDO�GH�&RPSUDV��IXH�HODERUDGR�DQWHV�GHO�HMHUFLFLR�ILVFDO�\
SXEOLFDGR� HQ� HO� 6LVWHPD� GH� ,QIRUPDFLyQ� GH�&RQWUDWDFLRQHV� \� $GTXLVLFLRQHV� GHO
(VWDGR��*8$7(&2035$6��
�
�
�
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&RQYHQLRV
�
/D�0XQLFLSDOLGDG�UHSRUWy�TXH�DO����GH�GLFLHPEUH�������VXVFULELy�FRQYHQLRV��VLHQGR
ORV�VLJXLHQWHV�
�

1R��&RQYHQLR )HFKD (QWLGDG )LQDOLGDG 9DORU�HQ�4

�������� ����������

&RQFHMR� 'HSDUWDPHQWDO
GH� 'HVDUUROOR� GHO
'HSDUWDPHQWR�GH�=DFDSD

0HMRUDPLHQWR�6LVWHPD�GH�$OFDQWDULOODGR
6DQLWDULR�4XHEUDGDV�/DV�&DVDV��%DUULR
(O�$PDWLOOR�(VWDQ]XHOD��=DFDSD ����������

�������� ����������

&RQFHMR� 'HSDUWDPHQWDO
GH� 'HVDUUROOR� GHO
'HSDUWDPHQWR�GH�=DFDSD

$PSOLDFLyQ� 6LVWHPD� 'H� $OFDQWDULOODGR
6DQLWDULR�$OGHD�6DQ�1LFRODV�(VWDQ]XHOD�
=DFDSD ������������

7RWDO ������������

�
'RQDFLRQHV
�
/D�0XQLFLSDOLGDG�UHSRUWy�TXH�GXUDQWH�HO�HMHUFLFLR� ILVFDO������� UHFLELy�GRQDFLRQHV
HQ�HVSHFLH�SRU�XQ�PRQWR�GH�4����������
�
3UpVWDPRV
�
/D�0XQLFLSDOLGDG�UHSRUWy�TXH�DO����GH�GLFLHPEUH�GH�������QR�DGTXLULy�SUpVWDPRV
FRQ�QLQJXQD�LQVWLWXFLyQ�
�
7UDQVIHUHQFLDV
�
/D�0XQLFLSDOLGDG�UHSRUWy�WUDQVIHUHQFLDV�R�WUDVODGRV�GH�IRQGRV�D�GLYHUVDV�HQWLGDGHV
X� RUJDQLVPRV�� SRU� YDORU� GH� 4������������ HIHFWXDGDV� GXUDQWH� HO� SHUtRGR� �����
VLHQGR�ODV�VLJXLHQWHV�
�

�����7UDQVIHUHQFLDV�2WRUJDGDV�DO�6HFWRU�3ULYDGR
�

(QWLGDG 9DORU�HQ�4
$VRFLDFLyQ�1DFLRQDO�GH�0XQLFLSDOLGDGHV�&XRWD�2UGLQDULD ��������������
0DQFRPXQLGDG�125�25,(17( ����������������
6XEVLGLR�D�,QVWLWXWR ��������������
$\XGD�SRU�JDVWRV�IXQHUDULRV ����������������
%HFDV�HVWXGLDQWLOHV ��������������

7RWDO ����������������

�
�

�����7UDQVIHUHQFLDV�2WRUJDGDV�DO�6HFWRU�3~EOLFR
(QWLGDG 9DORU�HQ�4

0DQFRPXQLGDG�125�25,(17( ��������������
7RWDO ��������������
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�
3ODQ�$QXDO�GH�$XGLWRUtD
�
(O� 3ODQ� $QXDO� GH� $XGLWRUtD�� IXH� DXWRUL]DGR� SRU� OD� Pi[LPD� DXWRULGDG� GH� OD
0XQLFLSDOLGDG�\�WUDVODGDGR�D�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�
�
$FXHUGR�$���������
�
6H� HYDOXy� HO� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� HO� $FXHUGR� $����������� HQ� OD
WUDQVLFLyQ�GH�WRPD�GH�SRVHVLyQ�GH�ORV�&RQFHMRV�0XQLFLSDOHV��VH�FRQFOX\H�TXH�VH
FXPSOLy�FRPR�FRUUHVSRQGH�FRQ�OD�DSOLFDFLyQ�GHO�PLVPR�
�
&29,'�����
�
1R�VH�YHULILFy�HO�FXPSOLPLHQWR�GH�OD�XWLOL]DFLyQ�GH�UHFXUVRV�GH�IXHQWHV�TXH�WLHQHQ
GHVWLQR�HVSHFtILFR�SDUD�FXEULU�ORV�JDVWRV�RFDVLRQDGRV�SRU�HO�&29,'�����GHELGR�D
OD� HMHFXFLyQ� GHO� 1RPEUDPLHQWR� GH� $XGLWRUtD� GH� &XPSOLPLHQWR� FRQ� 6HJXULGDG
/LPLWDGD� 6���'&������������ GH� OD� 'LUHFFLyQ� GH� $XGLWRUtD� SDUD� $WHQFLyQ� D
'HQXQFLDV�
�
2WURV�DVSHFWRV
�
6LVWHPDV�,QIRUPiWLFRV�XWLOL]DGRV�SRU�OD�HQWLGDG
�
6LVWHPD�GH�&RQWDELOLGDG�,QWHJUDGD
�
/D� 0XQLFLSDOLGDG� XWLOL]D� HO� 6LVWHPD� GH� &RQWDELOLGDG� ,QWHJUDGD� GH� *RELHUQRV
/RFDOHV��6,&2,1�*/��SDUD�HO�UHJLVWUR�\�FRQWURO�GH�SDJRV��<�XWLOL]D�HO�6LVWHPD�GH
6HUYLFLRV� GH�*RELHUQRV� /RFDOHV� �6(59,&,26�*/��� SDUD� HO� UHJLVWUR� \� FRQWURO� GH
LQJUHVRV�
�
6LVWHPD�GH�,QIRUPDFLyQ�GH�&RQWUDWDFLRQHV�\�$GTXLVLFLRQHV
�
6H�YHULILFy�TXH�OD�PXQLFLSDOLGDG�SXEOLFy�\�JHVWLRQy�HQ�HO�6LVWHPD�GH�,QIRUPDFLyQ
GH�&RQWUDWDFLRQHV� \� $GTXLVLFLRQHV� GHO� (VWDGR�� GHQRPLQDGR�*8$7(&2035$6�
DGMXGLFy� ��� FRQFXUVRV�� ILQDOL]DGRV� DQXODGRV� ��� ILQDOL]DGRV� GHVLHUWRV� �� \� VH
SXEOLFDURQ�������13*�� VHJ~Q� UHSRUWH� GH�*8$7(&2035$6�JHQHUDGR�DO� ���GH
GLFLHPEUH�GH������
�
'H�OD�FDQWLGDG�GH�12*�SXEOLFDGRV��VH�VHOHFFLRQy�XQD�PXHVWUD�SDUD�VX�HYDOXDFLyQ�
VLHQGR�OD�VLJXLHQWH�
�
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1R� 12* '(6&5,3&,21 9$/25�4 02'$/,'$' (67$786

� ��������

0HMRUDPLHQWR�6LVWHPD�GH�DJXD�SRWDEOH�SR]R
FHUFD� (VFXHOD� GH� 9DURQHV�� FDEHFHUD
0XQLFLSDO�(VWDQ]XHOD� ����������

&RWL]DFLyQ��$UW����
/&(�

7HUPLQDGR
$GMXGLFDGR

� ��������

0HMRUDPLHQWR� 6LVWHPD� $OFDQWDULOODGR
6DQLWDULR� GH� OD� FRORQLD� ORV� DPLJRV� KDFLD� HO
SDVR� GH� GHVQLYHO�� &DEHFHUD� 0XQLFLSDO
(VWDQ]XHOD�=DFDSD ����������

&RWL]DFLyQ��$UW����
/&(�

7HUPLQDGR
$GMXGLFDGR

� ��������

&RQVWUXFFLyQ� WDQTXH�PHWiOLFR� HOHYDGR� SDUD
DOPDFHQDPLHQWR� \� 'LVWULEXFLyQ� GH� DJXD
SRWDEOH� $OGHD� (O� *XD\DEDO�� (VWDQ]XHOD
=DFDSD� ����������

&RWL]DFLyQ��$UW����
/&(�

7HUPLQDGR
$GMXGLFDGR

� ��������

$PSOLDFLyQ� 6LVWHPD� GH� $OFDQWDULOODGR
6DQLWDULR� $OGHD� 6DQ� 1LFRODV� (VWDQ]XHOD�
=DFDSD ������������

/LFLWDFLyQ�3~EOLFD
�$UW�����/&(�

7HUPLQDGR
$GMXGLFDGR

� ��������

6XPLQLVWUR� 'H� ������ JDORQHV� GH� JDVROLQD
VXSHU� \� ������ JDORQHV� GH� GLHVHO� SDUD
9HKtFXORV��0XQLFLSDOHV� SRU�PHGLR� GH� YDOHV
HQ�OD�0XQLFLSDOLGDG�GH�(VWDQ]XHOD��=DFDSD� ���������

&RPSUD�'LUHFWD
FRQ�2IHUWD

(OHFWUyQLFD��$UW�
���/&(�,QFLVR�E�

7HUPLQDGR
$GMXGLFDGR

�
'H�OD�FDQWLGDG�GH�13*�SXEOLFDGRV��VH�VHOHFFLRQy�XQD�PXHVWUD�SDUD�VX�HYDOXDFLyQ�
VLHQGR�OD�VLJXLHQWH�
�

1R� 13* '(6&5,3&,Ï1 9$/25�4 02'$/,'$' (67$786

� (���������

&RPSUD�GLUHFWD�GH�EDMD�FXDQWtD��3RU�&RPSUD�'H�&RPER
'H����&iPDUDV�'DKXD�&RQ�$XGLRV��PS����PHWURV�8�1
UHVROXFLyQ������3�FRQ�GLVFR�GXURR�'H��WE� ���������

&RPSUD�GH
%DMD�&XDQWtD
�$UW����LQFLVR

D� 38%/,&$'2

� (���������
&RPSUD�GLUHFWD�GH�EDMD�&XDQWtD�SRU�FRPSUD�GH�OODQWDV�\
OXEULFDQWHV�SDUD�YHKtFXORV�0XQLFLSDOHV� ���������

&RPSUD�GH
%DMD�&XDQWtD
�$UW����LQFLVR

D� 38%/,&$'2

� (���������

&RPSUD� GLUHFWD� GH� EDMD� FXDQWtD� SRU� FRPSUD� GH� VLOODV
HMHFXWLYDV�\�PHVD�FRQWU\�GH�RFKR�DLOODV�SDUD�XVR�HQ�HO
GHVSDFKR�PXQLFLSDO� ���������

&RPSUD�GH
%DMD�&XDQWtD
�$UW����LQFLVR

D� 38%/,&$'2

�
'HULYDGR� GH� OD� UHYLVLyQ� HIHFWXDGD� DO� 6LVWHPD� GH� GH� *8$7(&2035$6� QR� VH
GHWHUPLQDURQ�GHILFLHQFLDV�
�
6LVWHPD�1DFLRQDO�GH�,QYHUVLyQ�3~EOLFD
�
/D�PXQLFLSDOLGDG� QR� FXPSOLy� HQ� VX� WRWDOLGDG� FRQ� UHJLVWUDU�PHQVXDOPHQWH�� HQ� HO
0yGXOR� GH� 6HJXLPLHQWR� )tVLFR� \� )LQDQFLHUR� GHO� 6LVWHPD� 1DFLRQDO� GH� ,QYHUVLyQ
3~EOLFD��61,3���HO�DYDQFH�ItVLFR�\�ILQDQFLHUR�GH�ORV�SUR\HFWRV�D�VX�FDUJR�
�
���&5,7(5,26�87,/,=$'26�(1�(/�352&(62�'(�$8',725Ë$
�
'HVFULSFLyQ�GH�FULWHULRV
�

/D�&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD�

'HFUHWR� 1~PHUR� ��������� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD�
&yGLJR�0XQLFLSDO�\�VXV�UHIRUPDV�
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'HFUHWR�1~PHUR����������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��/H\
2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�\�VXV�UHIRUPDV�

$FXHUGR� *XEHUQDWLYR� 1R�� ��������� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
5HJODPHQWR�GH�OD�/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�

'HFUHWR� ��������� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD�� /H\� GHO
3UHVXSXHVWR� *HQHUDO� GH� ,QJUHVRV� \� (JUHVRV� GHO� (VWDGR� SDUD� HO� (MHUFLFLR
)LVFDO�'RV�0LO�'LHFLQXHYH��FRQ�YLJHQFLD�SDUD�HO�HMHUFLFLR�ILVFDO�������VHJ~Q
$FXHUGR�*XEHUQDWLYR�1~PHUR����������

'HFUHWR�1~PHUR��������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��/H\�GH
&RQWUDWDFLRQHV�GHO�(VWDGR�\�VXV�UHIRUPDV�

$FXHUGR� *XEHUQDWLYR� 1R�� ���������� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
5HJODPHQWR�GH�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�\�VXV�UHIRUPDV�

'HFUHWR�1~PHUR���������GHO�&RQJUHVR�GH� OD�5HS~EOLFD�GH�*XDWHPDOD��/H\
2UJiQLFD�GHO�3UHVXSXHVWR�\�VXV�UHIRUPDV�

$FXHUGR� *XEHUQDWLYR� 1R�� ���������� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
5HJODPHQWR�GH�OD�/H\�2UJiQLFD�GHO�3UHVXSXHVWR�

$FXHUGR�0LQLVWHULDO�1~PHUR����������GHO�0LQLVWUR�GH�)LQDQ]DV�3~EOLFDV��TXH
DSUXHED� HO� 0DQXDO� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO
�0$),0��

�
���7e&1,&$6��352&(',0,(1726�<�2�0(72'2/2*Ë$
�
/DV� WpFQLFDV�XWLOL]DGDV�HQ� OD�SUiFWLFD�GH� OD�DXGLWRUtD� IXHURQ� OD� LQVSHFFLyQ� ItVLFD�
REVHUYDFLyQ�� FRQILUPDFLyQ� FRQ� WHUFHURV�� &RPR� SURFHGLPLHQWRV� GH� DXGLWRUtD� VH
XWLOL]DURQ�FpGXODV�QDUUDWLYDV��VXPDULDV��DQDOtWLFDV�SDUD�GHWHUPLQDU�OD�UD]RQDELOLGDG
GH�ODV�GLIHUHQWHV�FXHQWDV�FRQWDEOHV�HYDOXDGDV��&RPR�PHWRGRORJtD�VH�SODQLILFy�OD
DXGLWRUtD�GH�DFXHUGR�D�OD�PDWHULDOLGDG�\�D�OD�HYDOXDFLyQ�GH�FRQWURO�LQWHUQR�
�
���5(68/7$'26�'(�/$�$8',725Ë$
�

��
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(VWDGRV�ILQDQFLHURV
�
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+DOOD]JRV� UHODFLRQDGRV� FRQ� HO� FXPSOLPLHQWR� D� OH\HV� \� UHJXODFLRQHV
DSOLFDEOHV
�
�
ÈUHD�ILQDQFLHUD�\�FXPSOLPLHQWR
�
+DOOD]JR�1R���
�
)DOWD�GH�JHVWLyQ�GH�FREUR�GHO�,PSXHVWR�ÒQLFR�VREUH�,QPXHEOHV�,86,
�
&RQGLFLyQ
(Q� OD� HYDOXDFLyQ� UHDOL]DGD� DO� SDGUyQ� PXQLFLSDO� DO� ��� GH� RFWXEUH� GH� ������ VH
GHWHUPLQy�TXH�H[LVWH�XQD�FDUWHUD�GH�PRURVLGDG�HQ�FRQFHSWR�GH� ,PSXHVWR�ÒQLFR
VREUH� ,QPXHEOHV� ,86,� SRU� 4������������ VLQ� KDEHU� UHDOL]DGR� ODV� JHVWLRQHV
QHFHVDULDV�SDUD�VX�UHFXSHUDFLyQ��VHJ~Q�GHWDOOH��
�

02526,'$'�$/����'(�2&78%5(�'(�����

58%52

7ULPHVWUHV
DWUDVDGR�GH��
D����4�

7ULPHVWUHV
DWUDVDGR�GH��
D����4�

7ULPHVWUHV
DWUDVDGR� GH� �
D�����4�

7ULPHVWUHV
DWUDVDGR� GH
���D�����4�

7ULPHVWUHV
DWUDVDGR� GH� ��
HQ�DGHODQWH��4� 7RWDOHV�4�

,86,������� �������� �������� �������� �������� ��������� ����������

,86,������� ��������� ��������� ��������� ��������� ���������� ����������

,86,������� ���������� ��������� ��������� ��������� ���������� ����������

727$/ ����������

�
&ULWHULR
(O�'HFUHWR�1~PHUR��������GHO�&RQJUHVR�GH� OD�5HS~EOLFD�GH�*XDWHPDOD��/H\�GHO
,PSXHVWR� ÒQLFR� 6REUH� ,QPXHEOHV�� $UWtFXOR� ��� ,PSXHVWR� ÒQLFR�� HVWDEOHFH�� ³6H
HVWDEOHFH� XQ� LPSXHVWR� ~QLFR� DQXDO�� VREUH� HO� YDORU� GH� ORV� ELHQHV� LQPXHEOHV
VLWXDGRV�HQ�HO� WHUULWRULR�GH� OD�5HS~EOLFD�´�$UWtFXOR�����5HTXHULPLHQWR�\�SDJR�GHO
,PSXHVWR�� HVWDEOHFH�� ³/D� 'LUHFFLyQ� R� ODV� PXQLFLSDOLGDGHV�� VHJ~Q� VHD� HO� FDVR�
HPLWLUiQ�ORV�UHTXHULPLHQWRV�GH�SDJR�GHO�LPSXHVWR��ORV�TXH�SRGUiQ�IUDFFLRQDUVH�HQ
FXDWUR� ���� FXRWDV� WULPHVWUDOHV� LJXDOHV�� TXH�HO� FRQWULEX\HQWH�SDJDUi�HQ� ODV� FDMDV
UHFHSWRUDV�GHO�0LQLVWHULR��$GPLQLVWUDFLRQHV�'HSDUWDPHQWDOHV�GH�5HQWDV�,QWHUQDV�
5HFHSWRUtDV� )LVFDOHV�� 7HVRUHUtDV� 0XQLFLSDOHV�� %DQFR� GH� *XDWHPDOD� R� HQ� ORV
%DQFRV� GHO� VLVWHPD«´� $UWtFXOR� ���� 3DJR� IUDFFLRQDGR�� HVWDEOHFH�� �/RV
FRQWULEX\HQWHV�TXH�KXELHUHQ�FDtGR�HQ�PRUD�\�DGHXGDUHQ�DO�ILVFR�HO�LPSXHVWR�SRU
PiV�GH�FXDWUR�����WULPHVWUHV�\�PXOWDV��SRGUi�RWRUJiUVHOHV�IDFLOLGDGHV�GH�SDJR�HQ
FXRWDV�PHQVXDOHV�� KDVWD� XQ�Pi[LPR� GH� GRFH� �����PHVHV�� GHELpQGRVH� SDUD� HO
HIHFWR�FHOHEUDU�FRQYHQLR�GH�SDJR�HQ�TXH�UHFRQR]FD�HO�PRQWR�GHO�LPSXHVWR�PiV�OD
PXOWD�UHVSHFWLYD��LQWHJUDQGR�XQ�JUDQ�WRWDO��SDJDGHUR�HQ�FXRWDV�LJXDOHV�GHQWUR�GHO
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SOD]R�UHIHULGR��VLQ�SHUMXLFLR�GHO�SDJR�GHO�LPSXHVWR�TXH�VH�FRQWLQ~H�JHQHUDQGR�SRU
ORV�VXEVLJXLHQWHV�WULPHVWUHV��3DUD�HVWH�HIHFWR��HO�WLWXODU�GH�OD�HQWLGDG�UHFDXGDGRUD
FRPSDUHFHUi�HQ�UHSUHVHQWDFLyQ�GH�pVWD��
�
(O� $FXHUGR�0LQLVWHULDO�1~PHUR� ��������� GH�0LQLVWUR� GH� )LQDQ]DV�3~EOLFDV�� TXH
DSUXHED�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��0$),0���,9�
1RUPDV� FRPSOHPHQWDULDV� SDUD� OD� $GPLQLVWUDFLyQ� )LQDQFLHUD� 0XQLFLSDO�� ��
3URJUDPDFLyQ�GH�OD�(MHFXFLyQ�3UHVXSXHVWDULD�\�)LQDQFLHUD�������&RPSRQHQWHV�GH
OD�3URJUDPDFLyQ�� ������3URJUDPDFLyQ�GH� ORV� ,QJUHVRV�� HVWDEOHFH�� ³«F��(YLWDU� OD
0RURVLGDG� GH� ORV� &RQWULEX\HQWHV�� 3DUD� JDUDQWL]DU� TXH� OD� SURJUDPDFLyQ� GH� OD
UHFDXGDFLyQ�GH�UHFXUVRV�VHD�HIHFWLYD��HV�QHFHVDULR�HVWDEOHFHU�VLVWHPDV�\�PpWRGRV
TXH� IDYRUH]FDQ�D�TXH� ORV� FRQWULEX\HQWHV�DIHFWRV� FXPSODQ� FRQ� VXV�REOLJDFLRQHV
WULEXWDULDV� \� SRU� HQGH� VH� GLVSRQJD� GH� ORV� IRQGRV� TXH� FXEUDQ� ORV� JDVWRV
SURJUDPDGRV�� &RQ� HO� SURSyVLWR� GH� TXH� ORV� IRQGRV� OOHJXHQ� RSRUWXQDPHQWH�� OD
$GPLQLVWUDFLyQ�0XQLFLSDO�GHEH�UHDOL]DU�JHVWLRQHV�GH�FREUDQ]D�DGHFXDGRV�D�WUDYpV
GH�OD�DSOLFDFLyQ�GHO�VLVWHPD�GH�FREUR�DGPLQLVWUDWLYR�\�R�MXGLFLDO«´
�
&DXVD
(O�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD�0XQLFLSDO� \�HO�(QFDUJDGR�GH
,86,�� QR� KDQ� JHVWLRQDGR� DQWH� ODV� DXWRULGDGHV� PXQLFLSDOHV�� UHVSHFWR� GH� OD
DFXPXODFLyQ�GH�PRURVLGDG�HQ�HO�SDJR�GHO�,PSXHVWR�ÒQLFR�VREUH�,QPXHEOHV��,86,��
SDUD�SRGHU� LPSOHPHQWDU�HVWUDWHJLDV�TXH�SHUPLWDQ� OD� UHFXSHUDFLyQ�GH� ORV� VDOGRV
SHQGLHQWHV�
�
(IHFWR
/LPLWD� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� ILQDQFLHURV� SDUD� DWHQGHU� \� FXEULU� ODV
REOLJDFLRQHV�\�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�GH�OD�SREODFLyQ�
�
5HFRPHQGDFLyQ
(O� $OFDOGH� 0XQLFLSDO�� GHEH� JLUDU� LQVWUXFFLRQHV� DO� 'LUHFWRU� GH� $GPLQLVWUDFLyQ
)LQDQFLHUD� ,QWHJUDGD�0XQLFLSDO�\�pVWH�D�VX�YH]�DO�(QFDUJDGR�GH� ,86,��SDUD�TXH
FRRUGLQHQ�HO� VHJXLPLHQWR�GH� OD� FDUWHUD�PRURVD� UHODFLRQDGR�FRQ� ,PSXHVWR�ÒQLFR
VREUH� ,QPXHEOHV� �,86,��� D� HIHFWR� GH� JHVWLRQDU� DQWH� HO� &RQFHMR� 0XQLFLSDO� ODV
DFFLRQHV� \� PHGLGDV� QHFHVDULDV� SDUD� OD� UHFXSHUDFLyQ� GH� OD� FDUWHUD
PRURVD� \� DVt� WRPDU� ODV� DFFLRQHV� FRUUHVSRQGLHQWHV� SDUD� OD� GLVPLQXFLyQ� GH� OD
PLVPD�
�
&RPHQWDULR�GH�ORV�UHVSRQVDEOHV
0HGLDQWH�RILFLR�GH�QRWLILFDFLyQ�1R�����'$6��������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV�� GH� OD� &RQWUDORUtD� *HQHUDO� GH� &XHQWDV�� DO� VHxRU� -DLUR� :DOGHPDU
$UULD]D�&DEUHUD��'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��TXLHQ
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PDQLILHVWD��³&RQ�IHFKD����GH�RFWXEUH�GH�������VH�JLUy�RILFLRV�D�ORV�FRRUGLQDGRUHV
�DV�� GH� ORV� &RQVHMRV� &RPXQLWDULRV� GH� 'HVDUUROOR� ±&2&2'(6��� VROLFLWiQGROHV
DSR\R� SDUD� FRQFLHQWL]DU� D� ORV� YHFLQRV� \�R� FRQWULEX\HQWHV� GHO� PXQLFLSLR� SDUD
VROYHQWDU�OR�DGHXGDGR�GHO�,PSXHVWR�ÒQLFR�6REUH�,QPXHEOHV�±,86,��HQ�UHFHSWRUtD
PXQLFLSDO�� JHVWLRQDQGR� DQWH� DXWRULGDGHV� FRPXQLWDULDV� FRQ� IXQGDPHQWR� HQ� OR
GLVSXHVWR� HQ� OD� /(<� '(� &216(-26� '(� '(6$552//2� 85%$12� \� 585$/�
'HFUHWR� 1~PHUR� ��������� HQ� HO� $57,&8/2� ���� )XQFLRQHV� GH� ORV� &RQVHMRV
&RPXQLWDULRV� GH� 'HVDUUROOR�� /D� $VDPEOHD� &RPXQLWDULD� HV� HO� yUJDQR� GH� PD\RU
MHUDUTXtD�GH�ORV�&RQVHMRV�&RPXQLWDULRV�GH�'HVDUUROOR�\�VXV�IXQFLRQHV�VRQ��L��9HODU
SRU�HO�EXHQ�XVR�GH�ORV�UHFXUVRV�WpFQLFRV��ILQDQFLHURV�\�GH�RWUD�tQGROH��TXH�REWHQJD
SRU�FXHQWD�SURSLD�R�TXH� OH�DVLJQH� OD�&RUSRUDFLyQ�0XQLFLSDO��SRU� UHFRPHQGDFLyQ
GHO� &RQVHMR� 0XQLFLSDO� GH� 'HVDUUROOR�� SDUD� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV� \
SUR\HFWRV� GH� GHVDUUROOR� GH� OD� FRPXQLGDG�� M�� ,QIRUPDU� D� OD� FRPXQLGDG� VREUH� OD
HMHFXFLyQ�GH� ORV� UHFXUVRV�DVLJQDGRV�D� ORV�SURJUDPDV�\�SUR\HFWRV�GH�GHVDUUROOR
FRPXQLWDULRV�� O��&RQWULEXLU�D� OD�GHILQLFLyQ�\�VHJXLPLHQWR�GH�OD�SROtWLFD�ILVFDO��HQ�HO
PDUFR�GH�VX�PDQGDWR�GH�IRUPXODFLyQ�GH�ODV�SROtWLFDV�GH�GHVDUUROOR��3RU�WDO�UD]yQ�
OD�'LUHFFLyQ�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD�0XQLFLSDO�±'$),0��JHVWLRQy
PHGLDQWH�HO�VLVWHPD�GH�&2&2'(6�GHO�PXQLFLSLR�OD�UHFDXGDFLyQ�GHO�WULEXWR�\�DVt
HYLWDU� OD� PRURVLGDG� GH� ORV� FRQWULEX\HQWHV�� TXHGDQGR� HQ� FDGD� YHFLQR� HO
FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV� WULEXWDULDV� \� FXPSOLU� FRQ� OR� IRUPXODGR� HQ� HO
SUHVXSXHVWR�GH� LQJUHVRV�GHO�HMHUFLFLR� ILVFDO�DXGLWDGR��'HEH�GH� WHQHUVH�SUHVHQWH
TXH� KD� FRQVHFXHQFLD� GH� OD� VLWXDFLyQ� GH� HPHUJHQFLD� GH� VDOXG� VXVFLWDGR� SRU� OD
HSLGHPLD� GHO� FRURQDYLUXV� &29,'����� \� KDELpQGRVH� GHFODUDGR� HQ� HO� 3DtV� GH
*XDWHPDOD�XQ�(67$'2�'(�&$/$0,'$'�38%/,&$��VHJ~Q�'HFUHWR�*XEHUQDWLYR
�������GHO�3UHVLGHQWH�GH� OD�5HSXEOLFD�GH�*XDWHPDOD��GH� IHFKD����GH�PDU]R�GH
������UDWLILFDGR�\�DSUREDGR�SRU�HO�&RQJUHVR�GH� OD�5HS~EOLFD�HQ�VHVLyQ�RUGLQDULD
FHOHEUDGD�HO�GtD����GH�PDU]R�GH�������HO�FXDO�IXH�DPSOLDGR�SRU�PHGLR�GHO�'HFUHWR
*XEHUQDWLYR��������GH�IHFKD����GH�PDU]R�GH�������OR�FXDO��DIHFWy�OD�HFRQRPtD�GH
ORV� SREODGRUHV� GH� HVWH� PXQLFLSLR�� FRQ� HO� SURSyVLWR� GH� DWHQHU� ODV� PHGLGDV
SUHYHQWLYDV� \� GH� UHVWULFFLyQ� FRQ� HO� SURSyVLWR� GH� HYLWDU� OD� SURSDJDFLyQ� GH� GLFKD
SDQGHPLD��(V�QHFHVDULR�HQWHQGHU�TXH�GHULYDGR�GH�ODV�UHVWULFFLRQHV�GH�ORFRPRFLyQ
\� ODV� PHGLGDV� SUHYHQWLYDV� DGRSWDGDV� GXUDQWH� HO� HMHUFLFLR� ILVFDO� ����� FRPR
FRQVHFXHQFLD�GH�OD�3DQGHPLD�&29,'�����HUD�LPSRVLEOH�UHDOL]DU�FREURV�GH�PDU]R
HQ�DGHODQWH��SXHV�ODV�UHFRPHQGDFLRQHV�TXH�LQFOXVR�D~Q�HVWiQ�YLJHQWHV�DO�GLD�GH
KR\��HUD�HYLWDU�HO�FRQWDFWR�FRQ�SHUVRQDV��OR�FXDO�LQFOXLD�SDSHOHV��DGHPDV�GH�HVWDU
DWHQGLHQGR�GH�PDQHUD�LUUHJXODU��DOJR�TXH�VH�GLR�HQ�WRGDV�ODV�LQVWLWXFLRQHV�S~EOLFDV
LQFOXLGD�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�\�QR�VROR�D�QLYHO�QDFLRQDO�VLQR�PXQGLDO�
FRPR�PHGLGDV�SDUD�HYLWDU�FRQWDFWR�\�SURWHJHU�D�VXV�FRODERUDGRUHV�\�XVXDULRV��
7DPELHQ� GHEH� WHQHUVH� SUHVHQWH� HO� SUREOHPD� HFRQyPLFR� TXH� HVR� UHSUHVHQWy�
DIHFWDQGR�HO�LQJUHVR�GH�ODV�IDPLOLDV�FRPR�FRQVHFXHQFLD�GH�HVWDV�PHGLGDV��SRU�OR
TXH�GHEtD�WRPDUVH�HQ�FXHQWD�WRGR�HVR�HQ�HVH�PRPHQWR�SDUD�QR�DIHFWDU�D~Q�PDV�D
QXHVWURV�YHFLQRV��WRGR�FRQ�IXQGDPHQWR�HQ�ORV�GHFUHWRV�HPLWLGRV�SRU�HO�*RELHUQR
&HQWUDO�\�RWUDV�PHGLGDV�DGRSWDGDV�� �(V�SRU�HOOR�TXH�HVWH�FREUR� ORJUy� UHDOL]DUVH
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KDVWD�TXH�VH�SUHVHQWy�OD�RSRUWXQLGDG�\�ODV�UHVWULFFLRQHV�GLVPLQX\HURQ��WDO�\�FRPR
VH�GHPXHVWUD�\�VH�HQXQFLD�DO�LQLFLR�GH�HVWD�UHVSXHVWD��$Vt�PLVPR��HV�LPSRUWDQWH
FRPSUHQGHU� TXH� OD� 'LUHFFLyQ� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD�0XQLFLSDO
�'$),0��VROR�FXHQWD�FRQ�HO�UHJLVWUR�GH�FREUR�GH�ORV�FRQWULEX\HQWHV�GHO�,86,��SHUR
HO�FRQWURO�\�JHVWLyQ�VREUH�HVWRV�OR�UHDOL]D�HO�HQFDUJDGR�GHO�,86,�´
�
0HGLDQWH�RILFLR�GH�QRWLILFDFLyQ�1R�����'$6��������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
������DO�VHxRU�2PDU�'DQLOR�$UULD]D�$UULD]D��(QFDUJDGR�GH�,86,��TXLHQ�PDQLILHVWD�
³&DEH� PHQFLRQDU� TXH� SRU� PRWLYR� GH� 3$1'(0,$� &29,'���� TXH� DIHFWR
HFRQyPLFDPHQWH� D� ORV� JXDWHPDOWHFRV� QR� VH� SXGR� UHDOL]DU� ORV� FREURV
HILFLHQWHPHQWH�´
�
&RPHQWDULR�GH�DXGLWRUtD
6H�FRQILUPD�HO�KDOOD]JR�SDUD�HO�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO��QR�REVWDQWH�TXH�HQ�VXV�FRPHQWDULRV�PDQLILHVWD�� �4XH�VH� OHV� WUDVODGR
RILFLR�FRQ�IHFKD����GH�RFWXEUH�GH������D� ORV�FRRUGLQDGRUHV�GH� ORV�&RQVHMRV�GH
'HVDUUROOR� &RPXQLWDULR� HQ� HO� FXDO� VH� OHV� VROLFLWD� HO� DSR\R� SDUD� TXH� SXHGD
FRQFLHQWL]DU�D�ODV�SHUVRQDV�VREUH�HO�DGHXGR�GHO�,86,���DO�DQDOL]DU�ODV�SUXHEDV�GH
GHVFDUJR�SUHVHQWDGDV��HO�(TXLSR�GH�$XGLWRUtD� FRQFOX\H�TXH� ODV�PLVPDV�QR�VRQ
VXILFLHQWHV�SDUD�GHVYDQHFHU� OD� GHILFLHQFLD� GHWHUPLQDGD�� GHELGR�D�TXH� VH�SXHGH
FRQVWDWDU�OD�IDOWD�GH�JHVWLyQ�GH�ORV�UHVSRQVDEOHV�HQ�YLUWXG�TXH�HQ�WRGR�HO�HMHUFLFLR
ILVFDO������OR�~QLFR�TXH�KLFLHURQ�IXH�VROLFLWDUOH�D�ORV�FRRUGLQDGRUHV�TXH�IXHUDQ�HOORV
TXH� LQIRUPDUiQ�D� ORV� YHFLQRV� VREUH�HO� DGHXGR�� WUDVODGiQGROH� OD� UHVSRQVDELOLGDG
TXH�WLHQH�FRPR�HPSOHDGR�PXQLFLSDO�D�RWUDV�SHUVRQDV�
�
6H� FRQILUPD� HO� KDOOD]JR� SDUD� HO� (QFDUJDGR� GHO� ,86,�� QR� REVWDQWH� TXH� HQ� VXV
FRPHQWDULRV� PDQLILHVWD�� �'HELGR� D� OD� SDQGHPLD� GHO� &29,'���� TXH� DIHFWR
HFRQyPLFDPHQWH�HO�FREUH�QR�VH�UHDOL]y�HILFLHQWHPHQWH���DO�DQDOL]DU�ODV�SUXHEDV�GH
GHVFDUJR�SUHVHQWDGDV��HO�(TXLSR�GH�$XGLWRUtD� FRQFOX\H�TXH� ODV�PLVPDV�QR�VRQ
VXILFLHQWHV� SDUD� GHVYDQHFHU� OD� GHILFLHQFLD� GHWHUPLQDGD�� GHELGR� D� TXH� VH� SXGR
FRQVWDWDU�TXH�GXUDQWH�HO�HMHUFLFLR�ILVFDO������QR�VH�UHDOL]DURQ�JHVWLRQHV�GH�FREUR
GHO� ,PSXHVWR�ÒQLFR�6REUH� ,QPXHEOHV�D� ORV�YHFLQRV�FRQ�HO�SURSyVLWR�GH�GDUOHV�D
FRQRFHU�HO�DGHXGR�FRQ�OD�0XQLFLSDOLGDG�
�
$FFLRQHV�OHJDOHV
6DQFLyQ�HFRQyPLFD�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR����������GHO�&RQJUHVR�GH� OD
5HS~EOLFD��/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��UHIRUPDGD�SRU�HO
'HFUHWR����������DUWtFXOR�����1XPHUDO����SDUD�
�
&DUJR 1RPEUH 9DORU�HQ�4XHW]DOHV
(1&$5*$'2�'(�,86, 20$5�'$1,/2�$55,$=$�$55,$=$ ������
',5(&725�'(�$'0,1,675$&,21�),1$1&,(5$�,17(*5$'$�081,&,3$/ -$,52�:$/'(0$5�$55,$=$�&$%5(5$ ��������
7RWDO 4����������
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�
+DOOD]JR�1R���
�
)DOWD�GH�UHJLVWUR�RSRUWXQR�GH�7UDQVIHUHQFLDV�2WRUJDGDV�DO�6HFWRU�3ULYDGR
�
&RQGLFLyQ
(Q�OD�HYDOXDFLyQ�UHDOL]DGD�D�OD�FXHQWD�FRQWDEOH������7UDQVIHUHQFLDV�2WRUJDGDV�DO
6HFWRU� 3ULYDGR�� GHO� (VWDGR� GH� 5HVXOWDGRV�� HVSHFtILFDPHQWH� D� ORV� H[SHGLHQWHV
�����\�������VH�GHWHUPLQy�TXH�VH�UHJLVWUDURQ�HQ�HO�PHV�GH�HQHUR�GH������JDVWRV
SRU� 4���������� SRU� FRQFHSWR� GH� EHFDV� HVWXGLDQWLOHV�� FRUUHVSRQGLHQWHV� D� ORV
PHVHV�GH�VHSWLHPEUH�\�RFWXEUH�GHO�DxR�������ODV�FXDOHV�IXHURQ�GHSRVLWDGDV�D�ORV
EHQHILFLDULRV� HQ� HO�PHV� GH� RFWXEUH� \� QRYLHPEUH� GHO� DxR� ������ HVWDEOHFLpQGRVH
GHILFLHQFLD�HQ�HO�UHJLVWUR�RSRUWXQR��SUHVXSXHVWDULR�\�FRQWDEOH�
�
&ULWHULR
(O� $FXHUGR� *XEHUQDWLYR� 1R�� ���������� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
5HJODPHQWR�GH�OD�/H\�2UJiQLFD�GHO�3UHVXSXHVWR��$UWtFXOR�����&DUDFWHUtVWLFDV�GHO
PRPHQWR�GH� UHJLVWUR��QXPHUDO����3DUD� OD�HMHFXFLyQ�GHO�SUHVXSXHVWR�GH�HJUHVRV�
HVWDEOHFH�� ³D��6H� FRQVLGHUD� FRPSURPHWLGR�XQ� FUpGLWR�SUHVXSXHVWDULR� FXDQGR�HQ
YLUWXG�GH�DXWRULGDG�FRPSHWHQWH�VH�GLVSRQH�VX�XWLOL]DFLyQ��GHELHQGR�HQ�GLFKR�DFWR
TXHGDU�GHWHUPLQDGR�HO�PRQWR��OD�SHUVRQD�GH�TXLHQ�VH�DGTXLULUi�HO�ELHQ�R�VHUYLFLR
HQ�FDVR�GH�FRQWUDSUHVWDFLyQ��R�HO�EHQHILFLDULR�VL�HO�DFWR�HV�VLQ�FRQWUDSUHVWDFLyQ�
SDUD� OR� FXDO� GHEHUi� DIHFWDUVH� SUHYHQWLYDPHQWH� HO� FUpGLWR� SUHVXSXHVWDULR� HQ� HO
PRQWR� TXH� FRUUHVSRQGD�� E�� 6H� FRQVLGHUD� GHYHQJDGR� XQ� JDVWR� FXDQGR� TXHGD
DIHFWDGR� GHILQLWLYDPHQWH� HO� FUpGLWR� SUHVXSXHVWDULR� DO� FXPSOLUVH� OD� FRQGLFLyQ� TXH
KDJD�H[LJLEOH�XQD�GHXGD��FRQ�OD�UHFHSFLyQ�FRQIRUPH�GH�ORV�ELHQHV�\�VHUYLFLRV�R�DO
GLVSRQHUVH�HO�SDJR�GH�DSRUWHV�R�VXEVLGLRV�� \�� F��(O�SDJR�H[WLQJXH� OD�REOLJDFLyQ
H[LJLEOH�PHGLDQWH�OD�HQWUHJD�GH�XQD�VXPD�GH�GLQHUR�DO�DFUHHGRU�R�EHQHILFLDULR��(O
UHJLVWUR�GHO�SDJR�VH�HIHFWXDUi�HQ�OD�IHFKD�HQ�TXH�VH�HPLWD�HO�FKHTXH��VH�IRUPDOLFH
OD�WUDQVIHUHQFLD�GH�IRQGRV�D�OD�FXHQWD�GHO�DFUHHGRU�R�EHQHILFLDULR�R�VH�PDWHULDOLFH
SRU�OD�HQWUHJD�GH�HIHFWLYR�R�GH�RWURV�YDORUHV�´
�
(O�$FXHUGR�0LQLVWHULDO�1~PHUR����������GHO�0LQLVWUR�GH�)LQDQ]DV�3~EOLFDV�� TXH
DSUXHED�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��0$),0���,,,�
0DUFR�2SHUDWLYR�\�GH�*HVWLyQ�����*HVWLyQ�GH�,QJUHVRV�\�(JUHVRV������*HVWLyQ�GH
(JUHVRV��F��*DVWR�5HFXUUHQWH�9DULDEOH��HVWDEOHFH��³F���1RUPDV�GH�FRQWURO�LQWHUQR
/D� JHVWLyQ� GH� *DVWR� 5HFXUUHQWH� 9DULDEOH�� GHEH� UHJLVWUDUVH� HQ� HO� 6LVWHPD� GH
PDQHUD�RSRUWXQD�SDUD�XQD�SUHVHQWDFLyQ�UD]RQDEOH�GH�ORV�VDOGRV�FRQWDEOHV���´
�
&DXVD
,QFXPSOLPLHQWR� D� OD� QRUPDWLYD� SRU� HO� 'LUHFWRU� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD
,QWHJUDGD�0XQLFLSDO�\�SRU�HO�(QFDUJDGR�GH�3UHVXSXHVWR��DO�RSHUDU�HQ�HO�VLVWHPD
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WUDQVIHUHQFLDV�RWRUJDGDV�DO�VHFWRU�SULYDGR��UHDOL]DGDV�HQ�HO�SHUtRGR�DQWHULRU�
�
(IHFWR
)DOWD�GH�WUDQVSDUHQFLD�HQ�HO�UHJLVWUR�GH�ODV�RSHUDFLRQHV�ILQDQFLHUDV�
�
5HFRPHQGDFLyQ
(O� $OFDOGH� 0XQLFLSDO�� GHEH� JLUDU� LQVWUXFFLRQHV� DO� 'LUHFWRU� GH� $GPLQLVWUDFLyQ
)LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO� \� DO� (QFDUJDGR� GH� 3UHVXSXHVWR�� SDUD� TXH� VH
UHJLVWUHQ�GH�PDQHUD�RSRUWXQD�ODV�7UDQVIHUHQFLDV�2WRUJDGDV�DO� HFWRU�3ULYDGR��HQ6
HO�6LVWHPD�GH�&RQWDELOLGDG�,QWHJUDGD�GH�*RELHUQRV�/RFDOHV�6,&2,1�*/�
�
&RPHQWDULR�GH�ORV�UHVSRQVDEOHV
0HGLDQWH�RILFLR�GH�QRWLILFDFLyQ�1R�����'$6���������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV�� GH� OD� &RQWUDORUtD� *HQHUDO� GH� &XHQWDV�� DO� VHxRU� -DLUR� :DOGHPDU
$UULD]D�&DEUHUD��'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��TXLHQ
PDQLILHVWD��³$QWH�ORV�FDPELRV�FRQWHQLGRV�HQ�HO�6LVWHPD�GH�&RQWDELOLGDG�,QWHJUDGD
GH�*RELHUQRV� /RFDOHV�6,&2,1�*/�� HVSHFtILFDPHQWH� HQ� HO� FDVR� GH� DIHFWDFLRQHV
TXH� WHQJDQ� TXH� YHU� FRQ� VXEVLGLRV�� QR� IXH� SRVLEOH� UHDOL]DU� ORV� UHJLVWURV� HQ� HO
PRPHQWR�TXH�VH�UHDOL]DURQ�ORV�PLVPRV��GHELGR�D�TXH�HO�6,&2,1�*/�QR�SHUPLWtD�
VLQ�HPEDUJR�� OXHJR�GH�UHDOL]DU�GLYHUVDV�FRQVXOWDV�\�H[SRQHU�HO�FDVR�� IXH�TXH�VH
ORJUy�TXH�VH�KDELOLWDUD�OD�RSFLyQ�SDUD�HO�UHJLVWUR�GH�HVWRV�H[SHGLHQWHV��PLVPRV�TXH
WDO� \� FRPR� VH� LQGLFD� VROR� IXH� SRVLEOH� KDVWD� HQ� HQHUR� GH� ������ SHUR� HQ� QLQJ~Q
PRPHQWR� IXH�SRU�QXHVWUR�DWUDVR�VLQR�VH�GHELy�D�VLWXDFLRQHV�QR�FRQWURODGDV�SRU
QXHVWUD�SDUWH�\�TXH� WHQtDQ�TXH�YHU�GLUHFWDPHQWH�FRQ�HO�VLVWHPD��$GHPiV��HQ� OD
FDXVD� GH� HVWH� KDOOD]JR� VH� LQGLFD� TXH� H[LVWH� LQFXPSOLPLHQWR� SRU� RSHUDU� HQ� HO
6,&2,1�*/� HVWDV� WUDQVIHUHQFLDV� TXH� SHUWHQHFHQ� DO� SHUtRGR� DQWHULRU�� VL� ELHQ� HV
FLHUWR�TXH�IXHURQ�UHDOL]DGDV�HQ�������OD�PXQLFLSDOLGDG�GHELGR�D�OD�DXWRQRPtD�TXH
OH� FRQFHGH� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� OD� 5HS~EOLFD� GH
*XDWHPDOD� \� HO� DUWtFXOR� �� GHO� 'HFUHWR� ��������� &yGLJR�0XQLFLSDO�� SXHGH� HQWUH
RWUDV�GLVSRQHU�GH�VXV�UHFXUVRV�\�ORV�VREUDQWHV�GH�XQ�HMHUFLFLR�ILVFDO�DQWHULRU�SXHGH
WUDVODGDUORV�SDUD�HO�HMHUFLFLR�ILVFDO�VLJXLHQWH�\�XWLOL]DUVH�SULQFLSDOPHQWH�SDUD�FXEULU
FRPSURPLVRV�\�REOLJDFLRQHV�TXH�VH� WHQJDQ�GH�DUUDVWUH��DGHPiV��SXHGH� UHDOL]DU
JDVWRV�\�VLHPSUH�\�FXDQGR�VH�UHFRQR]FD�VX�FRPSURPLVR�SXHGHQ�VHU�HIHFWXDGRV
HQ�HO�HMHUFLFLR�ILVFDO�VLJXLHQWH��(Q�IXQFLyQ�GH�OR�DQWHULRU��VL�REVHUYD�HO�UHSRUWH�GH
HMHFXFLyQ�GH�HJUHVRV�GHO�HMHUFLFLR�ILVFDO�������HVWH�JDVWR�VH�DIHFWy�HQ�XQ�����FRQ
OD�IXHQWH��������������TXH�FRUUHVSRQGH�D�IRQGRV�SURSLRV�TXH�QR�VH�HQFXHQWUDQ
FRQGLFLRQDGRV� FRQ� QLQJ~Q� ILQ� HVSHFtILFR� \� OD� IXHQWH� ������������� PLVPD� TXH
FRUUHVSRQGH�D�VDOGRV�GH�FDMD�GHO�HMHUFLFLR�DQWHULRU��FXPSOLpQGRVH�FRQ�OR�GLVSXHVWR
HQ� HO� 0DQXDO� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO� DSUREDGR� HQ
$FXHUGR� 0LQLVWHULDO� 1R�� ��������� QXPHUDO� �� ÈUHD� GH� 3UHVXSXHVWR�� ���� &RQWURO
,QWHUQR��LQFLVR�J��*DVWRV�&RPSURPHWLGRV�\�1R�'HYHQJDGRV��(O�'LUHFWRU�)LQDQFLHUR
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GHEHUi�YHULILFDU�\�DQDOL]DU�ORV�JDVWRV�FRPSURPHWLGRV�\�QR�GHYHQJDGRV�TXH�TXHGHQ
DO� ��� GH� GLFLHPEUH� GH� FDGD� DxR�� FRQ� HO� REMHWLYR� GH� SURSRQHU� D� OD� $XWRULGDG
6XSHULRU��OD�LPSXWDFLyQ�D�FUpGLWRV�GLVSRQLEOHV�GHO�HMHUFLFLR�ILVFDO�VLJXLHQWH�´$O�LJXDO
TXH�HO�LQFLVR�K��*DVWRV�'HYHQJDGRV�\�1R�3DJDGRV�(O�'LUHFWRU�)LQDQFLHUR�GHEHUi
SURJUDPDU� ORV�SDJRV�GH�ORV�JDVWRV�GHYHQJDGRV�DO����GH�GLFLHPEUH��FRQ�FDUJR�D
ODV�GLVSRQLELOLGDGHV�ILQDQFLHUDV�D�HVD�IHFKD�´
�
0HGLDQWH�RILFLR�GH�QRWLILFDFLyQ�1R�����'$6���������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV��GH� OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��DO� VHxRU�3DEOR�&HVDU�/HyQ
)UDQFR��(QFDUJDGR�GH�3UHVXSXHVWR��TXLHQ�PDQLILHVWD��³4XH�ORV�H[SHGLHQWHV�����
\������LQJUHVDGRV�D�6LFRLQ�*/�HO����GH�HQHUR�GH�������QR�IXHURQ�LQJUHVDGRV�SRU
PL�SHUVRQD�GHELGR�D�TXH�IXL�QRPEUDGR�H�LQLFLp�D�GHVHPSHxDU�PLV�IXQFLRQHV�FRPR
(QFDUJDGR� GH� 3UHVXSXHVWR� D� SDUWLU� GHO� ��� GH� )HEUHUR� GH� ����� VHJ~Q� 3XQWR
&XDGUDJpVLPR�6HJXQGR�GHO�$FWD�1~PHUR����������´
�
&RPHQWDULR�GH�DXGLWRUtD
6H�FRQILUPD�HO�KDOOD]JR�SDUD�HO�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO�� QR�REVWDQWH�TXH�HQ�VXV�FRPHQWDULRV�PDQLILHVWD�� �4XH�QR� IXH�SRVLEOH
UHDOL]DU� HO� UHJLVWUR�GH� ORV� VXEVLGLRV�GHELGR�D�TXH�HO�6,&2,1�*/�QR� OR� SHUPLWtD�
DGHPiV�VHJ~Q�OD�DXWRQRPtD�FRQ�FXHQWD�OD�0XQLFLSDOLGDG�ORV�UHFXUVRV�VREUDQWH�GH
XQ�SHUtRGR�SXHGH�VHU�WUDVODGDGRV�D�RWUR���HO�(TXLSR�GH�$XGLWRUtD�FRQFOX\H�TXH�ODV
PLVPDV�QR�VRQ�VXILFLHQWHV�SDUD�GHVYDQHFHU�OD�GHILFLHQFLD�GHWHUPLQDGD��GHELGR�D
TXH�VL�QR�VH�SRGtD�UHDOL]DU�HO�UHJLVWUR�HQ�HO�6,*2,1�*/�QR�VH�KXELHUD�UHDOL]DGR�HO
GHSyVLWR�D� ORV�EHQHILFLDULRV�GH� ODV�EHFDV�HVWXGLDQWLOHV��\D�TXH�SULPHUR�VH�GHELy
UHDOL]DU�HO�UHJLVWUR�HQ�6,&2,1�*/��\�OXHJR�SURFHGHU�D�UHDOL]DU�ODV�WUDQVIHUHQFLDV�D
ODV�FXHQWDV�EHQHILFLDULDV�
�
6H�FRQILUPD�HO�KDOOD]JR�SDUD�HO�(QFDUJDGR�GH�3UHVXSXHVWR��QR�REVWDQWH�TXH�HQ
VXV�FRPHQWDULRV�PDQLILHVWD���4XH�OD�LQIRUPDFLyQ�GH�ORV�H[SHGLHQWHV�LQJUHVDGD�DO
6,&2,1� */� QR� IXH� UHDOL]DG� SRU� PL� SHUVRQD�� GHELGR� D� TXH� IXL� QRPEUDGR� SDUD
GHVHPSHxDU�IXQFLRQHV�FRPR�(QFDUJDGR�GH�3UHVXSXHVWR�D�SDUWLU�GHO���GH�IHEUHUR
GH��������HO�(TXLSR�GH�$XGLWRUtD�FRQFOX\H�TXH�ODV�PLVPDV�QR�VRQ�VXILFLHQWHV�SDUD
GHVYDQHFHU� OD�GHILFLHQFLD�GHWHUPLQDGD��GHELGR�D�TXH�DO�UHYLVDU�HO�$FWD���������
GH� IHFKD���GH�HQHUR�GH������HVSHFtILFDPHQWH�HQ�HO�3XQWR�'pFLPR�6pSWLPR��VH
FRQVWDWy�TXH�VH�DSUREy�HO� FRQWUDWR�0(=��������������GH� IHFKD���GH�HQHUR�GH
����� HO� FXDO� FRUUHVSRQGH� DO� VHxRU� 3DEOR� &pVDU� /HyQ� )UDQFR� FRQ� HO� FDUJR� GH
(QFDUJDGR�GH�3UHVXSXHVWR�
�
(VWH�KDOOD]JR�IXH�QRWLILFDGR�FRQ�HO�Q~PHUR���\�FRUUHVSRQGH�HQ�HO�SUHVHQWH�LQIRUPH
DO�Q~PHUR���
�
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$FFLRQHV�OHJDOHV
6DQFLyQ�HFRQyPLFD�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR����������GHO�&RQJUHVR�GH� OD
5HS~EOLFD��/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��UHIRUPDGD�SRU�HO
'HFUHWR����������DUWtFXOR�����1XPHUDO�����SDUD�
�
&DUJR 1RPEUH 9DORU�HQ�4XHW]DOHV
(1&$5*$'2�'(�35(6838(672 3$%/2�&(6$5�/(21�)5$1&2 ��������
',5(&725�'(�$'0,1,675$&,21�),1$1&,(5$�,17(*5$'$�081,&,3$/ -$,52�:$/'(0$5�$55,$=$�&$%5(5$ ��������
7RWDO 4�����������

�
+DOOD]JR�1R���
�
)DOWD�GH�HODERUDFLyQ�\�DSUREDFLyQ�GH�5HJODPHQWR�GH�'RQDFLRQHV
�
&RQGLFLyQ
6H�HVWDEOHFLy�TXH� OD�PXQLFLSDOLGDG�HQ�HO�HMHUFLFLR� ILVFDO������UHFLELy�GRQDFLRQHV
HQ� HVSHFLH� SRU� XQ� PRQWR� GH� 4����������� QR� REVWDQWH� QR� FXHQWD� FRQ� XQ
UHJODPHQWR� GH� GRQDFLRQHV� GRQGH� VH� HVWDEOH]FDQ� ORV� SURFHGLPLHQWRV� GH
DSUREDFLyQ��UHFHSFLyQ��UHJLVWUR�\�HMHFXFLyQ�GH�ODV�PLVPDV�
�
&ULWHULR
(O�'HFUHWR�1~PHUR����������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��&yGLJR
0XQLFLSDO� \� VXV� UHIRUPDV�� $UWtFXOR� ���� 5HJODPHQWRV� ,QWHUQRV�� HVWDEOHFH�� ³(O
&RQFHMR� 0XQLFLSDO� HPLWLUi� VX� SURSLR� UHJODPHQWR� LQWHUQR� GH� RUJDQL]DFLyQ� \
IXQFLRQDPLHQWR�� ORV� UHJODPHQWRV� \� RUGHQDQ]DV� SDUD� OD� RUJDQL]DFLyQ� \
IXQFLRQDPLHQWR�GH�VXV�RILFLQDV��DVt�FRPR�HO�UHJODPHQWR�GH�SHUVRQDO��UHJODPHQWR
GH� YLiWLFRV� \� GHPiV� GLVSRVLFLRQHV� TXH� JDUDQWLFHQ� OD� EXHQD� PDUFKD� GH� OD
DGPLQLVWUDFLyQ� PXQLFLSDO«�� $UWtFXOR� ���� $WULEXFLRQHV� JHQHUDOHV� GHO� &RQFHMR
0XQLFLSDO�� HVWDEOHFH�� ³6RQ� DWULEXFLRQHV� GHO� &RQFHMR�0XQLFLSDO����L�� /D� HPLVLyQ� \
DSUREDFLyQ�GH�DFXHUGRV��UHJODPHQWRV�\�RUGHQDQ]DV�PXQLFLSDOHV«´
�
(O� 'HFUHWR� 1~PHUR� �������� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD�� /H\
2UJiQLFD�GHO�3UHVXSXHVWR�\�VXV�UHIRUPDV��$UWtFXOR�����$FHSWDFLyQ�\�$SUREDFLyQ�GH
'RQDFLRQHV�� HVWDEOHFH�� ³���/RV� SURFHVRV� GH� DSUREDFLyQ�� UHFHSFLyQ�� UHJLVWUR� \
HMHFXFLyQ�GH�ODV�GRQDFLRQHV�UHIHULGDV�HQ�HVWH�DUWtFXOR��GHEHUiQ�VHU�QRUPDGRV�HQ
HO�UHJODPHQWR�UHVSHFWLYR«´
�
(O� $FXHUGR� *XEHUQDWLYR� 1R�� ���������� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
5HJODPHQWR� GH� OD� /H\� 2UJiQLFD� GHO� 3UHVXSXHVWR�� $UWtFXOR� ���� 'RQDFLRQHV� HQ
HVSHFLH��HVWDEOHFH�� ³«/RV�SURFHVRV�DQWHV� LQGLFDGRV�VHUiQ�QRUPDGRV�SRU�PHGLR
GHO� UHJODPHQWR�HVSHFtILFR�GH�GRQDFLRQHV��(Q�HO�FDVR�GH� ODV�HPSUHVDV�S~EOLFDV�
HQWLGDGHV�GHVFHQWUDOL]DGDV�\�DXWyQRPDV��LQFOX\HQGR�ODV�PXQLFLSDOLGDGHV��GHEHUiQ
HODERUDU� ORV�PDQXDOHV�FRUUHVSRQGLHQWHV�� FRQ�EDVH�D� OR�HVWLSXODGR�HQ�HO� SiUUDIR
DQWHULRU�´
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�
(O�$FXHUGR�0LQLVWHULDO�1~PHUR����������GHO�0LQLVWUR�GH�)LQDQ]DV�3~EOLFDV�� TXH
DSUXHED�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��0$),0���,,�
0DUFR� &RQFHSWXDO�� ��� 'HXGD� 0XQLFLSDO� \� 'RQDFLRQHV�� ���� 'RQDFLRQHV�� �����
1RUPDV�GH�&RQWURO�,QWHUQR��HVWDEOHFH��³D��/RV�*RELHUQRV�/RFDOHV�GHEHQ�HODERUDU
ORV�PDQXDOHV�FRUUHVSRQGLHQWHV�SDUD�QRUPDU�D�WUDYpV�GH�XQ�UHJODPHQWR�HVSHFtILFR
ODV�GRQDFLRQHV«´
�
&DXVD
,QFXPSOLPLHQWR� D� OD� QRUPDWLYD� OHJDO� YLJHQWH� SRU� HO� &RQFHMR� 0XQLFLSDO�� DO� QR
JHVWLRQDU�\�DSUREDU�HO�UHJODPHQWR�HVSHFtILFR�GH�GRQDFLRQHV�
�
(IHFWR
)DOWD�GH� WUDQVSDUHQFLD�HQ� OD� UHFHSFLyQ��DFHSWDFLyQ�\� UHJLVWUR�GH� ODV�GRQDFLRQHV
UHFLELGDV�
�
5HFRPHQGDFLyQ
(O� &RQFHMR� 0XQLFLSDO�� GHEH� JHVWLRQDU� \� DSUREDU� HO� UHJODPHQWR� HVSHFtILFR� GH
GRQDFLRQHV��D�HIHFWR�GH�HVWDEOHFHU�ORV�SURFHGLPLHQWRV�GH�DSUREDFLyQ��UHFHSFLyQ�
UHJLVWUR�\�HMHFXFLyQ�GH�ODV�PLVPDV�
�
&RPHQWDULR�GH�ORV�UHVSRQVDEOHV
0HGLDQWH� RILFLRV� GH� QRWLILFDFLyQ� 1R�����'$6��������������
���'$6��������������� ���'$6��������������� ���'$6�������������� \
���'$6��������������� GH� IHFKD����GH�DEULO� GH������ VH� WUDVODGy� FRQVWDQFLD�GH
QRWLILFDFLyQ� HOHFWUyQLFD� GH� IHFKD� ��� GH� DEULO� GH� ������ D� WUDYpV� GHO� &DVLOOHUR
(OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV� (OHFWUyQLFDV�� GH� OD� &RQWUDORUtD
*HQHUDO� GH� &XHQWDV�� D� OD� VHxRUD� 0LUQD� <RKDLUD� 9DUJDV� 7UXMLOOR� GH� 2VRULR�
$OFDOGHVD�0XQLFLSDO�� +pFWRU� 6DOYDGRU� *X]PiQ� )UDQFR�� 6tQGLFR� 3ULPHUR�� 0DUFR
$QWRQLR�6iQFKH]�'H�3D]��6tQGLFR�6HJXQGR��ÈQJHO�$UWXUR�$JXLUUH�$OGDQD��&RQFHMDO
3ULPHUR�\�$QD�9HUyQLFD�6DOJXHUR�*DOGiPH]�GH�*LUyQ��&RQFHMDO�6HJXQGR��TXLHQHV
PDQLILHVWDQ��³'XUDQWH�HO�HMHUFLFLR�ILVFDO������GHELGR�D�OD�VROLGDULGDG�\�HPSDWtD�GH
ORV� YHFLQRV� \� HPSUHVDULRV�� DQWH� OD� VLWXDFLyQ� FUtWLFD� TXH� DWUDYHVDEDQ� YDULRV
FLXGDGDQRV� FRPR� FRQVHFXHQFLD� GHO� HVWDGR� GH� FDODPLGDG� S~EOLFD� GHFUHWDGR� HQ
WRGR� HO� WHUULWRULR� FRPR� FRQVHFXHQFLD� GH� OD� SDQGHPLD� &29,'����� VH� UHFLELHURQ
YDULDV�GRQDFLRQHV��DOJR�TXH�DQWHULRUPHQWH�QR�KDEtD�VXFHGLGR�HQ�OD�PXQLFLSDOLGDG�
VLWXDFLyQ� TXH� DIHFWy� D� QLYHO� QDFLRQDO� \� PXQGLDO�� VLHQGR� XQD� HPHUJHQFLD� VLQ
SUHFHGHQWHV� QRV� VRUSUHQGLy� DO� QLYHO� GH� QR� HQFRQWUDUQRV� SUHSDUDGRV� SDUD
UHVSRQGHU�D�WDQWDV�QHFHVLGDGHV�VXVFLWDGDV��WDO�HV�HO�FDVR�TXH�HVWD�0XQLFLSDOLGDG
QR�FRQWDED�HQ�HVH�PRPHQWR�FRQ�XQ�UHJODPHQWR�R�PDQXDO�SDUD�UHJXODU�HO�PDQHMR
GH�GRQDFLRQHV��DGHPiV�GH�HQFRQWUDUQRV�HQ�ORV�SULPHURV�PHVHV�GH�DGPLQLVWUDFLyQ
PXQLFLSDO�� GHELHQGR� SDXVDU� HO� SODQ� GH� WUDEDMR� SURJUDPDGR� SDUD� FRQFHQWUDUQRV
H[FOXVLYDPHQWH� HQ� DWHQGHU� GLFKD� HPHUJHQFLD� VDQLWDULD�� 6LQ� HPEDUJR�� HV
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LPSRUWDQWH� WRPDU� HQ� FXHQWD� TXH� GHQWUR� GHO� FULWHULR� GHO� KDOOD]JR� XVWHGHV� FLWDQ
HVSHFtILFDPHQWH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO� 'HFUHWR� Q~PHUR� ������� GHO
&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��/H\�2UJiQLFD�GHO�3UHVXSXHVWR��UHIHUHQWH
D� OD� DFHSWDFLyQ� \� DSUREDFLyQ� GH� GRQDFLRQHV�� VLQ� HPEDUJR�� HV� QHFHVDULR� TXH
XVWHGHV� FRPR� DXGLWRUHV� JXEHUQDPHQWDOHV� HQFDUJDGRV� GH� OD� ILVFDOL]DFLyQ� \
FXPSOLPLHQWR�GH� ODV� OH\HV�FRQR]FDQ�\�VH�PDQWHQJDQ�DFWXDOL]DGRV�H� LQIRUPDGRV�
SULQFLSDOPHQWH� HQ� DOJR� WDQ� GHOLFDGR� TXH� DIHFWy� D� WRGRV� QXHVWURV� KHUPDQRV
JXDWHPDOWHFRV��\�QRVRWURV�HQ�(VWDQ]XHOD�QR� IXLPRV� OD�H[FHSFLyQ��HVWR�GHELGR�D
TXH�SRU�PHGLR�GHO�'HFUHWR�*XEHUQDWLYR�1R����������VH�HVWDEOHFLy�HO�(VWDGR�GH
&DODPLGDG� 3~EOLFD� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO� FRPR� FRQVHFXHQFLD� GHO
SURQXQFLDPLHQWR� GH� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� GH� OD� HSLGHPLD� GH
FRURQDYLUXV�&29,'�����\�HQ�VX�DUWtFXOR���'RQDFLRQHV�HVWDEOHFH�«/DV�GRQDFLRQHV
TXH�VH�UHFLEDQ�QR�HVWDUiQ�DIHFWDV�DO�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR
WHUFHUR�GHO�DUWtFXOR����GHO�'HFUHWR�Q~PHUR��������GHO�&RQJUHVR�GH�OD�5HS~EOLFD
GH� *XDWHPDOD�� /H\� 2UJiQLFD� GHO� 3UHVXSXHVWR�� 3DUD� WHQHU� HQ� FRQWH[WR� OR� TXH
LQGLFD�HO�SiUUDIR�WHUFHUR�GHO�DUWtFXOR����GHO�'HFUHWR�Q~PHUR��������GHO�&RQJUHVR
GH� OD�5HS~EOLFD�GH�*XDWHPDOD��/H\�2UJiQLFD�GHO�3UHVXSXHVWR��SURFHGR�D�FLWDUOR
WH[WXDOPHQWH��³/RV�SURFHVRV�GH�DSUREDFLyQ��UHFHSFLyQ��UHJLVWUR�\�HMHFXFLyQ�GH�ODV
GRQDFLRQHV� UHIHULGDV� HQ� HVWH� DUWtFXOR�� GHEHUiQ� VHU� QRUPDGRV� HQ� HO� UHJODPHQWR
UHVSHFWLYR��&RQ�OR�DQWHULRU�VH�GHPXHVWUD�TXH�HVWH�HV�XQ�KDOOD]JR�PDO�LQIXQGDGR�\
FRQ� XQ� FULWHULR� TXH� SUHWHQGH� KDFHU� YHU� KDEHU� UHDOL]DGR� XQ�PDO� WUDEDMR� DO� WUDWDU
FRPR�XQD�GHILFLHQFLD�DOJR�TXH�SRU�OD�VLWXDFLyQ�TXH�VH�DWUDYHVDED�HQ�HO�SDtV�KDEtD
TXHGDGR�VLQ�HIHFWR��FRQ�HO�~QLFR�ILQ�GH�DSR\DU�D�TXLHQHV�HVWXYLHUDQ�DWUDYHVDQGR
SRU� VLWXDFLRQHV� GLItFLOHV� FRPR� FRQVHFXHQFLD� GHO� HVWDGR� GH� FDODPLGDG� S~EOLFD
GHFUHWDGR�HQ�HO� WHUULWRULR� QDFLRQDO� VHFXQGDULR� D� OD� SDQGHPLD� GH�&29,'�����$Vt
PLVPR�� HQ� HO� HIHFWR� GHO� KDOOD]JR� YHPRV� QXHYDPHQWH� XQ�PDO� FULWHULR� \� IDOWD� GH
HYDOXDFLyQ� GH� OD� GRFXPHQWDFLyQ� H[LVWHQWH� TXH� KDFH� pQIDVLV� HQ� OD� IDOWD� GH� XQ
WUDEDMR�REMHWLYR�\�HIHFWLYR��SXHV�VH�LQGLFD�WH[WXDOPHQWH��)DOWD�GH�WUDQVSDUHQFLD�HQ
OD�UHFHSFLyQ��DFHSWDFLyQ�\�UHJLVWUR�GH�ODV�GRQDFLRQHV�UHFLELGDV��(VWR�QRV�SDUHFH
TXH�GHEH�FRQVLGHUDUVH�FRPR�DOJR� IXHUD�GH� OXJDU��GHELGR�D�TXH� OD�PXQLFLSDOLGDG
VLHPSUH� GHPRVWUy� WUDQVSDUHQFLD� HQ� ORV� SURFHVRV� UHDOL]DGRV� HQ� OD� UHFHSFLyQ�
DFHSWDFLyQ�\�UHJLVWUR�GH�ODV�GRQDFLRQHV�UHFLELGDV��HVWR�IXQGDPHQWDGR�HQ�TXH�FDGD
GRQDFLyQ� TXH� VH� UHFLELy�� FRQ� HO� ILQ� GH� WUDQVSDUHQWDU� HO� SURFHVR� WDO� \� FRPR� VH
LQGLFDED�HQ�ORV�FRQVLGHUDQGRV�VH�VXVFULELy�DFWD�GH�DFHSWDFLyQ�GH�ODV�GRQDFLRQHV�
VH�GLR�LQJUHVR�SRU�PHGLR�GH�DFWDV�VXVFULWDV�SRU�HO�HQFDUJDGR�GHO�FHQWUR�GH�DFRSLR
GH�WRGR�OR�UHFLELGR�\�VH�XWLOL]DURQ�FRQWUROHV�SDUD�OD�GLVWULEXFLyQ�\�HQWUHJD�GH�HVWDV
GRQDFLRQHV� D� ODV� SHUVRQDV� QHFHVLWDGDV�� GRFXPHQWDQGR� DGHFXDGDPHQWH� FDGD
SURFHVR��SDUD�OR�FXDO�SUHVHQWDPRV�ORV�UHJLVWURV�GH�VRSRUWH�FRUUHVSRQGLHQWH�VHJ~Q
�&HUWLILFDFLRQHV�GH�$FWDV� � GH�&RQFHMR�0XQLFLSDO�1~PHURV� � � ��������� �38172
48,172�� � � ��������� � 38172� 48172�� � ��������� � 38172� 75,*(6,02
6(*8172� <� ��������� 38172� 48,172�� � � &HUWLILFDFLyQ� GH� $FWDV� 1~PHUR
���������� ���������� ���������� ��������� VXVFULWDV� HQ� HO� /LEUR� GH� DFWDV� GHO
'HSDUWDPHQWR� GH� 'HVDUUROOR� 6RFLDO�� GH� OD� 0XQLFLSDOLGDG� GH� (VWDQ]XHOD�
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GHSDUWDPHQWR� GH� =DFDSD�� � DVt� FRPR� WDPELpQ� &HUWLILFDFLyQ� GH� $FWDV� 1~PHURV�
����������������������������������������������������������� UHJLVWUDGDV�HQ�HO
/LEUR�GH�$FWDV�GH�$OPDFpQ�\�%RGHJD�GH�OD�0XQLFLSDOLGDG�GH�(VWDQ]XHOD��=DFDSD�\
&HUWLILFDFLyQ�GH�3XQWR�6HJXQGR�GHO�$FWD����������UHJLVWUDGD�HQ�HO�/LEUR�GH�$FWDV
GHO�&HQWUR� GH�2SHUDFLRQHV�GH�(PHUJHQFLD� �&2(��GHO�0XQLFLSLR� GH�(VWDQ]XHOD�
=DFDSD�� 3HVH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO� 'HFUHWR�*XEHUQDWLYR� Q~PHUR
�������� WRPDQGR� HQ� FXHQWD� TXH� OD�0XQLFLSDOLGDG� GH�(VWDQ]XHOD� VLHPSUH� VH� KD
FDUDFWHUL]DGR�SRU�UHDOL]DU�SURFHVRV�WUDQVSDUHQWHV�\�YHODU�SRU�OD�FDOLGDG�GHO�JDVWR�\
DQWH�IXWXUDV�GRQDFLRQHV��VH�SURFHGLy�D�VROLFLWDU�OD�HODERUDFLyQ�GHO�UHJODPHQWR�TXH
UHJXODUD�HO�SURFHVR�GH�ODV�GRQDFLRQHV�UHFLELGDV�VHJ~Q�2),&,2�1R�����',&�����
GH�IHFKD����GH�GLFLHPEUH�GH�������/R�DQWHULRU�SXHGH�REVHUYDUVH�GHELGR�D�TXH�VH
VROLFLWy�OD�FRODERUDFLyQ�GH�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD�\�GH�OD�$VHVRUD�-XUtGLFD
SDUD� OD� HODERUDFLyQ� GHO� UHVSHFWLYR� UHJODPHQWR� � VHJ~Q� 2ILFLR� VHFUHWDULD� 0SDO�
0<97GH�2�DPJQ����������GH�IHFKD����GH�GLFLHPEUH�������SUHVHQWDQGR�HO�SULPHU
ERUUDGRU�HO�GtD����GH�GLFLHPEUH������VHJ~Q��2),&,2�1R�����',&�������\�TXH�IXHUD
SUHVHQWDGR�DO�&RQFHMR�0XQLFLSDO�SDUD�VX�UHYLVLyQ��HO�GRFH�GH�HQHUR�GH�������FRPR
VH� KDFH� FRQVWDU� HQ� HO� 3XQWR� 'pFLPR� &XDUWR� GHO� $FWD� GH� &RQFHMR� 0XQLFLSDO
����������\�SRVWHULRUPHQWH��VX�DSUREDFLyQ�IXH�UHDOL]DGD�SRU�HO�&RQFHMR�0XQLFLSDO
HO� GtD� ��� GH� IHEUHUR� GHO� ����� VHJ~Q�3XQWR'(&,02�6(37,02��(Q� YLUWXG� GH� OR
DQWHULRU�� FRQVLGHUDQGR� SULQFLSDOPHQWH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO� 'HFUHWR
*XEHUQDWLYR�Q~PHUR���������HO�FXDO� LQGLFDED�\�GHMDED�FODUR�TXH�SRU� OD�VLWXDFLyQ
GHULYDGD� GHO� HVWDGR� GH� FDODPLGDG� QR� VH� GHEtD� FXPSOLU� FRQ� OR� GLVSXHVWR� HQ� HO
SiUUDIR� WHUFHUR� GHO� DUWtFXOR� ��� GHO� 'HFUHWR� Q~PHUR� ������� GHO� &RQJUHVR� GH� OD
5HS~EOLFD� GH�*XDWHPDOD�� /H\�2UJiQLFD� GHO�3UHVXSXHVWR�� HO� FXDO� HV� OD� SULQFLSDO
IXHQWH�GHO�FULWHULR�GH�HVWH�KDOOD]JR��\�GHQRWD�GHVFRQRFLPLHQWR�GH�VX�SDUWH�HQ�ODV
QRUPDWLYDV� YLJHQWHV�� 62/,&,7$026� GHVYDQHFHU� HO� SUHVHQWH� KDOOD]JR� GHELGR� D
TXH� H[LVWH� XQD� VLWXDFLyQ� H[WUDRUGLQDULD� TXH� GHMDED� VLQ� HIHFWR� HVWD� VLWXDFLyQ
GHULYDGR� GH� XQD� SUREOHPiWLFD� PD\RU� TXH� DIHFWDED� D� WRGRV� QRVRWURV� ORV
JXDWHPDOWHFRV��
�
0HGLDQWH� RILFLRV� GH� QRWLILFDFLyQ� 1R��� ���'$6�������������� \
���'$6��������������� GH� IHFKD����GH�DEULO� GH������ VH� WUDVODGy� FRQVWDQFLD�GH
QRWLILFDFLyQ�HOHFWUyQLFD�GH�IHFKD����GH�DEULO�GH�������D�OD�VHxRUD�1RUPD�9LUJLQLD
'H�/D�5RVD�&DEUHUD� GH�0DULQ��&RQFHMDO� 7HUFHUR� \� -RVp�(GXDUGR�6RVD�3D]RV�
&RQFHMDO�&XDUWR��TXLHQHV�PDQLILHVWDQ���'XUDQWH�HO�HMHUFLFLR�ILVFDO������GHELGR�D�OD
VROLGDULGDG�\�HPSDWtD�GH� ORV�YHFLQRV�\�HPSUHVDULRV��DQWH� OD�VLWXDFLyQ�FUtWLFD�TXH
DWUDYHVDEDQ� YDULRV� FLXGDGDQRV� FRPR� FRQVHFXHQFLD� GHO� HVWDGR� GH� FDODPLGDG
S~EOLFD� GHFUHWDGR� HQ� WRGR� HO� WHUULWRULR� FRPR� FRQVHFXHQFLD� GH� OD� SDQGHPLD
&29,'����� VH� UHFLELHURQ� YDULDV� GRQDFLRQHV�� DOJR� TXH� DQWHULRUPHQWH� QR� KDEtD
VXFHGLGR� HQ� OD� PXQLFLSDOLGDG�� VLWXDFLyQ� TXH� DIHFWy� D� QLYHO� QDFLRQDO� \� PXQGLDO�
VLHQGR� XQD� HPHUJHQFLD� VLQ� SUHFHGHQWHV� QRV� VRUSUHQGLy� DO� QLYHO� GH� QR
HQFRQWUDUQRV�SUHSDUDGRV�SDUD�UHVSRQGHU�D�WDQWDV�QHFHVLGDGHV�VXVFLWDGDV��WDO�HV
HO�FDVR�TXH�HVWD�0XQLFLSDOLGDG�QR�FRQWDED�HQ�HVH�PRPHQWR�FRQ�XQ�UHJODPHQWR�R
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PDQXDO� SDUD� UHJXODU� HO�PDQHMR�GH�GRQDFLRQHV�� DGHPiV�GH�HQFRQWUDUQRV�HQ� ORV
SULPHURV�PHVHV�GH�DGPLQLVWUDFLyQ�PXQLFLSDO��GHELHQGR�SDXVDU�HO�SODQ�GH�WUDEDMR
SURJUDPDGR� SDUD� FRQFHQWUDUQRV� H[FOXVLYDPHQWH� HQ� DWHQGHU� GLFKD� HPHUJHQFLD
VDQLWDULD��6LQ�HPEDUJR��HV�LPSRUWDQWH�WRPDU�HQ�FXHQWD�TXH�GHQWUR�GHO�FULWHULR�GHO
KDOOD]JR�XVWHGHV�FLWDQ�HVSHFtILFDPHQWH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR
Q~PHUR��������GHO�&RQJUHVR�GH� OD�5HS~EOLFD� GH�*XDWHPDOD�� /H\�2UJiQLFD� GHO
3UHVXSXHVWR��UHIHUHQWH�D�OD�DFHSWDFLyQ�\�DSUREDFLyQ�GH�GRQDFLRQHV��VLQ�HPEDUJR�
HV� QHFHVDULR� TXH� XVWHGHV� FRPR� DXGLWRUHV� JXEHUQDPHQWDOHV� HQFDUJDGRV� GH� OD
ILVFDOL]DFLyQ�\�FXPSOLPLHQWR�GH�ODV�OH\HV�FRQR]FDQ�\�VH�PDQWHQJDQ�DFWXDOL]DGRV�H
LQIRUPDGRV�� SULQFLSDOPHQWH� HQ� DOJR� WDQ� GHOLFDGR� TXH� DIHFWy� D� WRGRV� QXHVWURV
KHUPDQRV�JXDWHPDOWHFRV��\�QRVRWURV�HQ�(VWDQ]XHOD�QR�IXLPRV�OD�H[FHSFLyQ��HVWR
GHELGR� D� TXH� SRU�PHGLR� GHO� 'HFUHWR�*XEHUQDWLYR� 1R�� �������� VH� HVWDEOHFLy� HO
(VWDGR�GH�&DODPLGDG�3~EOLFD�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�FRPR�FRQVHFXHQFLD�GHO
SURQXQFLDPLHQWR� GH� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� GH� OD� HSLGHPLD� GH
FRURQDYLUXV�&29,'�����\�HQ�VX�DUWtFXOR���'RQDFLRQHV�HVWDEOHFH�«/DV�GRQDFLRQHV
TXH�VH�UHFLEDQ�QR�HVWDUiQ�DIHFWDV�DO�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR
WHUFHUR�GHO�DUWtFXOR����GHO�'HFUHWR�Q~PHUR��������GHO�&RQJUHVR�GH�OD�5HS~EOLFD
GH� *XDWHPDOD�� /H\� 2UJiQLFD� GHO� 3UHVXSXHVWR�� 3DUD� WHQHU� HQ� FRQWH[WR� OR� TXH
LQGLFD�HO�SiUUDIR�WHUFHUR�GHO�DUWtFXOR����GHO�'HFUHWR�Q~PHUR��������GHO�&RQJUHVR
GH� OD�5HS~EOLFD�GH�*XDWHPDOD��/H\�2UJiQLFD�GHO�3UHVXSXHVWR��SURFHGR�D�FLWDUOR
WH[WXDOPHQWH��³/RV�SURFHVRV�GH�DSUREDFLyQ��UHFHSFLyQ��UHJLVWUR�\�HMHFXFLyQ�GH�ODV
GRQDFLRQHV� UHIHULGDV� HQ� HVWH� DUWtFXOR�� GHEHUiQ� VHU� QRUPDGRV� HQ� HO� UHJODPHQWR
UHVSHFWLYR��&RQ�OR�DQWHULRU�VH�GHPXHVWUD�TXH�HVWH�HV�XQ�KDOOD]JR�PDO�LQIXQGDGR�\
FRQ� XQ� FULWHULR� TXH� SUHWHQGH� KDFHU� YHU� KDEHU� UHDOL]DGR� XQ�PDO� WUDEDMR� DO� WUDWDU
FRPR�XQD�GHILFLHQFLD�DOJR�TXH�SRU�OD�VLWXDFLyQ�TXH�VH�DWUDYHVDED�HQ�HO�SDtV�KDEtD
TXHGDGR�VLQ�HIHFWR��FRQ�HO�~QLFR�ILQ�GH�DSR\DU�D�TXLHQHV�HVWXYLHUDQ�DWUDYHVDQGR
SRU� VLWXDFLRQHV� GLItFLOHV� FRPR� FRQVHFXHQFLD� GHO� HVWDGR� GH� FDODPLGDG� S~EOLFD
GHFUHWDGR�HQ�HO� WHUULWRULR� QDFLRQDO� VHFXQGDULR� D� OD� SDQGHPLD� GH�&29,'�����$Vt
PLVPR�� HQ� HO� HIHFWR� GHO� KDOOD]JR� YHPRV� QXHYDPHQWH� XQ�PDO� FULWHULR� \� IDOWD� GH
HYDOXDFLyQ� GH� OD� GRFXPHQWDFLyQ� H[LVWHQWH� TXH� KDFH� pQIDVLV� HQ� OD� IDOWD� GH� XQ
WUDEDMR�REMHWLYR�\�HIHFWLYR��SXHV�VH�LQGLFD�WH[WXDOPHQWH��)DOWD�GH�WUDQVSDUHQFLD�HQ
OD�UHFHSFLyQ��DFHSWDFLyQ�\�UHJLVWUR�GH�ODV�GRQDFLRQHV�UHFLELGDV��(VWR�QRV�SDUHFH
TXH�GHEH�FRQVLGHUDUVH�FRPR�DOJR� IXHUD�GH� OXJDU��GHELGR�D�TXH� OD�PXQLFLSDOLGDG
VLHPSUH� GHPRVWUy� WUDQVSDUHQFLD� HQ� ORV� SURFHVRV� UHDOL]DGRV� HQ� OD� UHFHSFLyQ�
DFHSWDFLyQ�\�UHJLVWUR�GH�ODV�GRQDFLRQHV�UHFLELGDV��HVWR�IXQGDPHQWDGR�HQ�TXH�FDGD
GRQDFLyQ� TXH� VH� UHFLELy�� FRQ� HO� ILQ� GH� WUDQVSDUHQWDU� HO� SURFHVR� WDO� \� FRPR� VH
LQGLFDED�HQ�ORV�FRQVLGHUDQGRV�VH�VXVFULELy�DFWD�GH�DFHSWDFLyQ�GH�ODV�GRQDFLRQHV�
VH�GLR�LQJUHVR�SRU�PHGLR�GH�DFWDV�VXVFULWDV�SRU�HO�HQFDUJDGR�GHO�FHQWUR�GH�DFRSLR
GH�WRGR�OR�UHFLELGR�\�VH�XWLOL]DURQ�FRQWUROHV�SDUD�OD�GLVWULEXFLyQ�\�HQWUHJD�GH�HVWDV
GRQDFLRQHV� D� ODV� SHUVRQDV� QHFHVLWDGDV�� GRFXPHQWDQGR� DGHFXDGDPHQWH� FDGD
SURFHVR��SDUD�OR�FXDO�SUHVHQWDPRV�ORV�UHJLVWURV�GH�VRSRUWH�FRUUHVSRQGLHQWH�VHJ~Q
�&HUWLILFDFLRQHV�GH�$FWDV� � GH�&RQFHMR�0XQLFLSDO�1~PHURV� � � ��������� �38172
48,172�� � � ��������� � 38172� 48172�� � ��������� � 38172� 75,*(6,02
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6(*8172� <� ��������� 38172� 48,172�� � � &HUWLILFDFLyQ� GH� $FWDV� 1~PHUR
���������� ���������� ���������� ��������� VXVFULWDV� HQ� HO� /LEUR� GH� DFWDV� GHO
'HSDUWDPHQWR� GH� 'HVDUUROOR� 6RFLDO�� GH� OD� 0XQLFLSDOLGDG� GH� (VWDQ]XHOD�
GHSDUWDPHQWR� GH� =DFDSD�� � DVt� FRPR� WDPELpQ� &HUWLILFDFLyQ� GH� $FWDV� 1~PHURV�
����������������������������������������������������������� UHJLVWUDGDV�HQ�HO
/LEUR�GH�$FWDV�GH�$OPDFpQ�\�%RGHJD�GH�OD�0XQLFLSDOLGDG�GH�(VWDQ]XHOD��=DFDSD�\
&HUWLILFDFLyQ�GH�3XQWR�6HJXQGR�GHO�$FWD����������UHJLVWUDGD�HQ�HO�/LEUR�GH�$FWDV
GHO�&HQWUR� GH�2SHUDFLRQHV�GH�(PHUJHQFLD� �&2(��GHO�0XQLFLSLR� GH�(VWDQ]XHOD�
=DFDSD�� 3HVH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO� 'HFUHWR�*XEHUQDWLYR� Q~PHUR
�������� WRPDQGR� HQ� FXHQWD� TXH� OD�0XQLFLSDOLGDG� GH�(VWDQ]XHOD� VLHPSUH� VH� KD
FDUDFWHUL]DGR�SRU�UHDOL]DU�SURFHVRV�WUDQVSDUHQWHV�\�YHODU�SRU�OD�FDOLGDG�GHO�JDVWR�\
DQWH�IXWXUDV�GRQDFLRQHV��VH�SURFHGLy�D�VROLFLWDU�OD�HODERUDFLyQ�GHO�UHJODPHQWR�TXH
UHJXODUD�HO�SURFHVR�GH�ODV�GRQDFLRQHV�UHFLELGDV�VHJ~Q�2),&,2�1R�����',&�����
GH�IHFKD����GH�GLFLHPEUH�GH�������/R�DQWHULRU�SXHGH�REVHUYDUVH�GHELGR�D�TXH�VH
VROLFLWy�OD�FRODERUDFLyQ�GH�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD�\�GH�OD�$VHVRUD�-XUtGLFD
SDUD� OD� HODERUDFLyQ� GHO� UHVSHFWLYR� UHJODPHQWR� � VHJ~Q� 2ILFLR� VHFUHWDULD� 0SDO�
0<97GH�2�DPJQ����������GH�IHFKD����GH�GLFLHPEUH�������SUHVHQWDQGR�HO�SULPHU
ERUUDGRU�HO�GtD����GH�GLFLHPEUH������VHJ~Q��2),&,2�1R�����',&�������\�TXH�IXHUD
SUHVHQWDGR�DO�&RQFHMR�0XQLFLSDO�SDUD�VX�UHYLVLyQ��HO�GRFH�GH�HQHUR�GH�������FRPR
VH� KDFH� FRQVWDU� HQ� HO� 3XQWR� 'pFLPR� &XDUWR� GHO� $FWD� GH� &RQFHMR� 0XQLFLSDO
����������\�SRVWHULRUPHQWH��VX�DSUREDFLyQ�IXH�UHDOL]DGD�SRU�HO�&RQFHMR�0XQLFLSDO
HO� GtD� ��� GH� IHEUHUR� GHO� ����� VHJ~Q�3XQWR'(&,02�6(37,02��(Q� YLUWXG� GH� OR
DQWHULRU�� FRQVLGHUDQGR� SULQFLSDOPHQWH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO� 'HFUHWR
*XEHUQDWLYR�Q~PHUR���������HO�FXDO� LQGLFDED�\�GHMDED�FODUR�TXH�SRU� OD�VLWXDFLyQ
GHULYDGD� GHO� HVWDGR� GH� FDODPLGDG� QR� VH� GHEtD� FXPSOLU� FRQ� OR� GLVSXHVWR� HQ� HO
SiUUDIR� WHUFHUR� GHO� DUWtFXOR� ��� GHO� 'HFUHWR� Q~PHUR� ������� GHO� &RQJUHVR� GH� OD
5HS~EOLFD� GH�*XDWHPDOD�� /H\�2UJiQLFD� GHO�3UHVXSXHVWR�� HO� FXDO� HV� OD� SULQFLSDO
IXHQWH�GHO�FULWHULR�GH�HVWH�KDOOD]JR��\�GHQRWD�GHVFRQRFLPLHQWR�GH�VX�SDUWH�HQ�ODV
QRUPDWLYDV� YLJHQWHV�� 62/,&,7$026� GHVYDQHFHU� HO� SUHVHQWH� KDOOD]JR� GHELGR� D
TXH� H[LVWH� XQD� VLWXDFLyQ� H[WUDRUGLQDULD� TXH� GHMDED� VLQ� HIHFWR� HVWD� VLWXDFLyQ
GHULYDGR� GH� XQD� SUREOHPiWLFD� PD\RU� TXH� DIHFWDED� D� WRGRV� QRVRWURV� ORV
JXDWHPDOWHFRV��
�
&RPHQWDULR�GH�DXGLWRUtD
6H� FRQILUPD� HO� KDOOD]JR� SDUD� OD� $OFDOGHVD� 0XQLFLSDO�� 6tQGLFR� 3ULPHUR�� 6tQGLFR
6HJXQGR�� &RQFHMDO� 3ULPHUR�� &RQFHMDO� 6HJXQGR�� &RQFHMDO� 7HUFHUR� \� &RQFHMDO
&XDUWR��QR�REVWDQWH�TXH�HQ�VXV�FRPHQWDULRV�PDQLILHVWDQ���'HELGR�D�OD�HPSDWtD�GH
ORV� YHFLQRV� \� HPSUHVDULRV�� DQWH� OD� VLWXDFLyQ� GH� OD� SDQGHPLD� GHO�&29,'����� VH
UHFLELHURQ�GRQDFLRQHV�DOJR�TXH�QXQFD�VH�KDEtD�GDGR�HQ�OD�PXQLFLSDOLGDG��\�TXH�QR
VH� FRQWDED� FRQ� XQ� UHJODPHQWR� R� PDQXDO� TXH� UHJXODUD� HO� PDQHMR� GH� ODV
GRQDFLRQHV�� DGHPiV� HO� 'HFUHWR� *XEHUQDWLYR� 1R�� ������� HQ� HO� DUWtFXOR� �
'RQDFLRQHV� HVWDEOHFH� /DV� GRQDFLRQHV� TXH� VH� UHFLEDQ� QR� HVWDUiQ� DIHFWDV� DO
FXPSOLPLHQWR�GH� OR�HVWDEOHFLGR�HQ�HO�SiUUDIR� WHUFHUR�GHO�DUWtFXOR����GHO�'HFUHWR
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Q~PHUR��������/H\�2UJiQLFD�GHO�3UHVXSXHVWR��GLFKR�DUWtFXOR�HVWDEOHFH�TXH�/RV
SURFHVRV� GH� DSUREDFLyQ�� UHFHSFLyQ�� UHJLVWUR� \� HMHFXFLyQ� GH� ODV� GRQDFLRQHV�
GHEHUiQ�VHU�QRUPDGRV�HQ�HO�UHJODPHQWR�UHVSHFWLYR��&RQ�OR�DQWHULRU�VH�GHPXHVWUD
TXH� HVWH� HV� XQ� KDOOD]JR� PDO� LQIXQGDGR�� DO� DQDOL]DU� ODV� SUXHEDV� GH� GHVFDUJR
SUHVHQWDGDV���HO�(TXLSR�GH�$XGLWRUtD�FRQFOX\H�TXH�ODV�PLVPDV�QR�VRQ�VXILFLHQWHV
SDUD�GHVYDQHFHU�OD�GHILFLHQFLD�GHWHUPLQDGD��GHELGR�D�TXH�HQ�YDULDV�RFDVLRQHV�VH
UHFLELy� GRQDFLRQHV� GH� OD� 3DSHOHUD� ,QWHUQDFLRQDO� 6�$��� DGHPiV� HO� 'HFUHWR
*XEHUQDWLYR� �������� HQ� HO� DUWtFXOR� �� 'RQDFLRQHV�� HVWDEOHFH�� ³/DV� GRQDFLRQHV
VHUiQ� FRQVLJQDGDV� \� UHJLVWUDGDV� D� QRPEUH� GHO� (VWDGR� GH� *XDWHPDOD� \
FRRUGLQDGDV�SRU� OD�&RRUGLQDGRUD�QDFLRQDO«´�HQWHQGLpQGRVH�TXH� ODV�GRQDFLRQHV
UHFLELGDV� SRU� OD� PXQLFLSDOLGDG� GH� (VWDQ]XHOD� HQ� QLQJ~Q� PRPHQWR� SDVDURQ� D
QRPEUH�GHO�(VWDGR�GH�*XDWHPDOD��HV� LPSRUWDQWH�PHQFLRQDU�TXH� ODV�GRQDFLRQHV
IXHURQ�UHFLELGDV�HQ�HO�PHV�GH�PD\R�VLQ�HPEDUJR��IXHURQ�UHJLVWUDGDV�HQ�HO�PHV�GH
QRYLHPEUH� HQ� HO� 6,&2,1� */�� VLWXDFLyQ� TXH� VH� GD� GHULYDGR� GH� OD� IDOWD� GH� XQ
UHJODPHQWR� GH� GRQDFLRQHV� TXH� HVWDEOH]FD� ORV� SURFHGLPLHQWRV� GH� DSUREDFLyQ�
UHFHSFLyQ��UHJLVWUR�\�HMHFXFLyQ�
�
(VWH�KDOOD]JR�IXH�QRWLILFDGR�FRQ�HO�Q~PHUR���\�FRUUHVSRQGH�HQ�HO�SUHVHQWH�LQIRUPH
DO�Q~PHUR���
�
$FFLRQHV�OHJDOHV
6DQFLyQ�HFRQyPLFD�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR����������GHO�&RQJUHVR�GH� OD
5HS~EOLFD��/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��UHIRUPDGD�SRU�HO
'HFUHWR����������DUWtFXOR�����1XPHUDO����SDUD�
�
&DUJR 1RPEUH 9DORU�HQ�4XHW]DOHV
$/&$/'(6$�081,&,3$/ 0,51$�<2+$,5$�9$5*$6�758-,//2�'(�2625,2 ��������
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&21&(-$/�6(*81'2 $1$�9(521,&$�6$/*8(52�*$/'$0(=�'(�*,521 ��������
&21&(-$/�7(5&(52 1250$�9,5*,1,$�'(�/$�526$�&$%5(5$�'(�0$5,1 ��������
&21&(-$/�&8$572 -26(�('8$5'2�626$�3$=26 ��������
7RWDO 4�����������

�
+DOOD]JR�1R���
�
)DOWD�GH�UHFODVLILFDFLyQ�GH�OD�FXHQWD�FRQWDEOH�&RQVWUXFFLRQHV�HQ�3URFHVR
�
&RQGLFLyQ
$O� HYDOXDU� OD� &XHQWD� &RQWDEOH� ����� &RQVWUXFFLRQHV� HQ� SURFHVR�� GHO� %DODQFH
*HQHUDO��VH�GHWHUPLQy�TXH�H[LVWHQ�SUR\HFWRV�TXH�VH�HQFXHQWUDQ�UHFHSFLRQDGRV�\
OLTXLGDGRV� SRU� XQ� PRQWR� GH� 4����������� \� TXH� DO� ��� GH� GLFLHPEUH� GH� �����



&2175$/25Ë$�*(1(5$/�'(�&8(17$6 �� ',5(&&,Ï1�'(�$8',725Ë$�$/�6(&725�081,&,3$/,'$'(6�<�&216(-26
'(�'(6$552//2

��������������������������������������������
081,&,3$/,'$'�'(�(67$1=8(/$��'(3$57$0(172�'(�=$&$3$

,1)250(�&2162/,'$'2�'(�$8',725Ë$�),1$1&,(5$�<�'(�&803/,0,(172
3(5Ë2'2�'(/����'(�(1(52�$/����'(�',&,(0%5(�'(�����

��������������������������������������������

FRQWLQ~DQ� IRUPDQGR�SDUWH� GHO� VDOGR� GH� GLFKD� FXHQWD� FRQWDEOH�� VLQ� TXH� VH� KD\D
UHFODVLILFDGR� D� OD� FXHQWD� FRQWDEOH� TXH� FRUUHVSRQGH�� \D� TXH� HO� VLJXLHQWH� FXDGUR
LQGLFD�SUR\HFWRV�TXH�FRUUHVSRQGHQ�D�ELHQHV�GH�XVR�FRP~Q�
�

1R� 'HVFULSFLyQ �0RQWR��4�

�$FWD�GH�5HFHSFLyQ �$FWD�GH�/LTXLGDFLyQ

1R� )HFKD 1R� )HFKD

�

0HMRUDPLHQWR� (GLILFLR� �V�
&DEHFHUD� 0XQLFLSDO�
(VWDQ]XHOD�=DFDSD ������������� ������� ���������� ������� ����������

�

$PSOLDFLyQ� DO� FHQWUR� GH
&DSDFLWDFLyQ� ��� &DEHFHUD
0XQLFLSDO�� (VWDQ]XHOD
=DFDSD� ���������� ������� ���������� ������� ����������

727$/ ���������� � � � �

�

1R� 'HVFULSFLyQ �0RQWR��4�

(VWLPDFLyQ�GH�SDJR�GHO
����

1R� )HFKD

�
&RQVWUXFFLyQ� NLRVNR� DOGHD�6DQ�1LFRODV�� (VWDQ]XHOD
=DFDSD ������������� ������� ����������

�

&RQVWUXFFLyQ�(GLILFLR�V��PDQR�GH�REUD�FDOLILFDGD�SDUD
LQVWDODFLyQ� GH� SLVR� FHUiPLFR� HQ� (GLILFLR� 0XQLFLSDO�
(VWDQ]XHOD�=DFDSD ��������� ������� ����������

�

&RQVWUXFFLyQ� SR]R�V�� GH� YLVLWD� SDUD� DOFDQWDULOODGR
VDQLWDULR� EDUULR� HO� FHQWUR� DOGHD� FKLVSDQ��(VWDQ]XHOD
=DFDSD� �������� ������� ����������

727$/ ���������� � �

�
&ULWHULR
(O�'HFUHWR�1~PHUR����������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��&yGLJR
0XQLFLSDO� \� VXV� UHIRUPDV��$UWtFXOR�����$XGLWRU� ,QWHUQR��HVWDEOHFH�� ³«DGHPiV�GH
YHODU� SRU� OD� FRUUHFWD� HMHFXFLyQ� SUHVXSXHVWDULD�� GHEHUi� LPSODQWDU� XQ� VLVWHPD
HILFLHQWH�\�iJLO�GH�VHJXLPLHQWR�\�HMHFXFLyQ�SUHVXSXHVWDULD��VLHQGR�UHVSRQVDEOH�GH
VXV� DFWXDFLRQHV� DQWH� HO� &RQFHMR� 0XQLFLSDO«´� $UWtFXOR� ���� )XQFLRQHV� GH� OD
'LUHFFLyQ� 0XQLFLSDO� GH� 3ODQLILFDFLyQ�� HVWDEOHFH�� ³/D� 'LUHFFLyQ� 0XQLFLSDO� GH
3ODQLILFDFLyQ�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV�«�G��0DQWHQHU�DFWXDOL]DGR�HO�UHJLVWUR
GH�QHFHVLGDGHV�LGHQWLILFDGDV�\�SULRUL]DGDV��\�GH�ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV
HQ� VXV� IDVHV� GH� SHUILO�� IDFWLELOLGDG�� QHJRFLDFLyQ� \� HMHFXFLyQ«´� $UWtFXOR� ���
&RPSHWHQFLD�\�IXQFLRQHV�GH�OD�'LUHFFLyQ�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD
0XQLFLSDO�� HVWDEOHFH�� ³/D� 'LUHFFLyQ� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO�WHQGUi�ODV�DWULEXFLRQHV�VLJXLHQWHV�����G��/OHYDU�HO�UHJLVWUR�GH�OD�HMHFXFLyQ
SUHVXSXHVWDULD� \� GH� OD� FRQWDELOLGDG� GH� OD�PXQLFLSDOLGDG� \� SUHSDUDU� ORV� LQIRUPHV
DQDOtWLFRV�FRUUHVSRQGLHQWHV«´
�
(O�$FXHUGR�0LQLVWHULDO�1~PHUR����������GHO�0LQLVWUR�GH�)LQDQ]DV�3~EOLFDV�� TXH
DSUXHED�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��0$),0���,,�
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0DUFR�&RQFHSWXDO�����(VWUXFWXUD�2UJDQL]DFLRQDO�GH�OD�'LUHFFLyQ�GH�$GPLQLVWUDFLyQ
)LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO� �'$),0��� ���� )XQFLRQHV� %iVLFDV�� �����
2UJDQL]DFLyQ� \� )XQFLRQHV� %iVLFDV� GHO� ÈUHD� GH� &RQWDELOLGDG�� HVWDEOHFH�� ³«��
(IHFWXDU�HO�DQiOLVLV�D�ORV�(VWDGRV�)LQDQFLHURV�\�HODERUDU�ORV�LQIRUPHV�SDUD�OD�WRPD
GH� GHFLVLRQHV� GH� OD� $XWRULGDG� 6XSHULRU«� ���� 9HODU� SRU� OD� LQWHJULGDG� GH� OD
LQIRUPDFLyQ� ILQDQFLHUD�UHJLVWUDGD�HQ�HO�VLVWHPD��RSRUWXQLGDG�GH� ORV�UHJLVWURV�\� OD
UD]RQDELOLGDG�GH� ODV�FLIUDV�SUHVHQWDGDV«´����ÈUHD�GH�&RQWDELOLGDG������(VWDGRV
)LQDQFLHURV�� HVWDEOHFH�����6RQ� LQIRUPHV� FRQWDEOHV� TXH� XWLOL]DQ� ODV� LQVWLWXFLRQHV
SDUD�UHSRUWDU� OD�VLWXDFLyQ�HFRQyPLFD��ILQDQFLHUD�\� ORV�FDPELRV�TXH�H[SHULPHQWDQ
ODV�PLVPDV�D�XQD�IHFKD�R�SHUtRGR�GHWHUPLQDGR��/RV�(VWDGRV�)LQDQFLHURV�VRQ�HO
UHVXOWDGR� GH� FRQMXJDU� ORV� KHFKRV� UHJLVWUDGRV� HQ� FRQWDELOLGDG�� HODERUDGRV� GH
DFXHUGR�D�SULQFLSLRV�GH�FRQWDELOLGDG�JHQHUDOPHQWH�DFHSWDGRV�\� OD�DSOLFDFLyQ�GHO
3ODQ� ÒQLFR� GH� &XHQWDV� SDUD� HO� 6HFWRU� 3~EOLFR� QR� ILQDQFLHUR�� (VWD� LQIRUPDFLyQ
UHVXOWD� ~WLO� SDUD� OD� WRPD� GH� GHFLVLRQHV� GH� ODV� DXWRULGDGHV�� IXQFLRQDULRV� \
HPSOHDGRV�GH�ORV�*RELHUQRV�/RFDOHV��FRPR�SDUD�ODV�LQVWLWXFLRQHV�UHODFLRQDGDV�DO
iPELWR� PXQLFLSDO� \� RWURV� HQWHV� LQWHUHVDGRV«� D�� %DODQFH� *HQHUDO� 5HIOHMD� OD
VLWXDFLyQ� ILQDQFLHUD� GH� OD� HQWLGDG� FRQ� VDOGRV� DFXPXODGRV� D� XQD� IHFKD
GHWHUPLQDGD��IRUPDGR�SRU�HO�$FWLYR��3DVLYR�\�3DWULPRQLR��(Q�HVWH�HVWDGR�ILQDQFLHUR
VH�PXHVWUD�HQ�TXp�FXHQWDV�HVWiQ�GLVWULEXLGRV�ORV�ELHQHV��DFWLYRV���FXiQWR�VH�GHEH
�SDVLYRV��� VL� ODV� GHXGDV� VRQ� D� FRUWR� R� ODUJR� SOD]R�� DVt� FRPR� HO� SDWULPRQLR
PXQLFLSDO�´� ,,,��0DUFR�2SHUDWLYR�\�GH�*HVWLyQ�����5HJLVWURV�&RQWDEOHV��HVWDEOHFH�
³6RQ�RSHUDFLRQHV�ILQDQFLHUDV�TXH�VH�UHJLVWUDQ�HQ�OD�FRQWDELOLGDG�\�TXH�DIHFWDQ�OD
VLWXDFLyQ�HFRQyPLFD�\�HO�SDWULPRQLR�GH� ORV�*RELHUQRV�/RFDOHV��������1RUPDV�GH
&RQWURO� ,QWHUQR�� D�� 5HDOL]DU� UHYLVLRQHV� FRQVWDQWHV� D� ORV� UHJLVWURV� JHQHUDGRV
DXWRPiWLFDPHQWH� SRU� HO� 6LVWHPD� D� SDUWLU� GH� OD� HMHFXFLyQ� SUHVXSXHVWDULD� SDUD
FRUURERUDU�OD�FRUUHFWD�LQIRUPDFLyQ�UHIOHMDGD�HQ�ORV�(VWDGRV�)LQDQFLHURV��E��5HDOL]DU
ORV� UHJLVWURV� FRQWDEOHV� PDQXDOHV� HQ� IRUPD� RSRUWXQD� SDUD� TXH� OD� LQIRUPDFLyQ
UHIOHMDGD�HQ� ORV�(VWDGRV�)LQDQFLHURV�VHD�FRQILDEOH�\�DFWXDOL]DGD��F��5HDOL]DU� ORV
UHJLVWURV�FRQWDEOHV�PDQXDOHV�TXH�FXHQWHQ�FRQ�ORV�GRFXPHQWRV�GH�UHVSDOGR�\�ODV
DXWRUL]DFLRQHV�GH�OD�$XWRULGDG�6XSHULRU�´
�
&DXVD
(O�'LUHFWRU�0XQLFLSDO�GH�3ODQLILFDFLyQ��QR�WUDVODGy�DO�iUHD�ILQDQFLHUD�ODV�DFWDV�GH
ORV�SUR\HFWRV��UHFHSFLRQDGRV�\�OLTXLGDGRV�
�
(O� 'LUHFWRU� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO� \� (QFDUJDGD� GH
&RQWDELOLGDG�� QR� JHVWLRQDURQ� ORV� GRFXPHQWRV� GH� UHFHSFLyQ� \� OLTXLGDFLyQ� GH� ORV
SUR\HFWRV� \� DVt� SRGHU� UHFODVLILFDUORV�� SRU� OR� TXH� HO� VDOGR� GH� OD� FXHQWD� FRQWDEOH
����� &RQVWUXFFLRQHV� HQ� 3URFHVR�� QR� UHIOHMD� OD� UHDOLGDG� ILQDQFLHUD� GH� OD
0XQLFLSDOLGDG�
�
)DOWD�GH�VHJXLPLHQWR�SRU�SDUWH�GHO�$XGLWRU�,QWHUQR��SDUD�HVWDEOHFHU�OD�QDWXUDOH]D�\
VLWXDFLyQ�UHDO�GHO�VDOGR�GH�OD�&XHQWD�&RQWDEOH������&RQVWUXFFLRQHV�HQ�3URFHVR�
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�
(IHFWR
)DOWD� GH� UD]RQDELOLGDG� GHO� VDOGR� TXH� LQWHJUD� OD� FXHQWD� FRQWDEOH� ����
&RQVWUXFFLRQHV�HQ�3URFHVR�
�
5HFRPHQGDFLyQ
(O� $OFDOGH� 0XQLFLSDO�� GHEH� JLUDU� LQVWUXFFLRQHV� DO� 'LUHFWRU� 0XQLFLSDO� GH
3ODQLILFDFLyQ�� SDUD� TXH� WUDVODGH� RSRUWXQDPHQWH� DO� iUHD� ILQDQFLHUD� ODV� DFWDV� GH
UHFHSFLyQ� \� OLTXLGDFLyQ� GH� ORV� SUR\HFWRV� TXH� \D� VH� HQFXHQWUDQ� ILQDOL]DGRV�
DVLPLVPR��DO�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO�\�pVWH�D�VX
YH]� D� OD� (QFDUJDGD� GH� &RQWDELOLGDG�� D� HIHFWR� JHVWLRQHQ� ORV� GRFXPHQWRV� GH
UHFHSFLyQ�\�OLTXLGDFLyQ�GH�ORV�SUR\HFWRV��SUHYLR�GH�UHDOL]DU�HO�FLHUUH�FRQWDEOH��GH�WDO
IRUPD� TXH� ORV� SUR\HFWRV� TXH� \D� FXHQWDQ� FRQ� ORV� GRFXPHQWRV� UHVSHFWLYRV� VHDQ
UHFODVLILFDGRV� D� OD� FXHQWD� FRQWDEOH� TXH� FRUUHVSRQGHQ� \� DVt� SUHVHQWDU� VDOGRV
UD]RQDEOHV�DO�ILQDO�GHO�SHUtRGR�ILVFDO�
�
(O�&RQFHMR�0XQLFLSDO��GHEH�JLUDU�LQVWUXFFLRQHV�DO�$XGLWRU�,QWHUQR��D�HIHFWR�SUHYLR�D
DYDODU� \� ILUPDU� HVWDGRV� ILQDQFLHURV�� YHULILTXH� TXH� ODV� FXHQWDV� FRQWDEOHV� UHIOHMHQ
UD]RQDEOHPHQWH�ORV�VDOGRV�
�
&RPHQWDULR�GH�ORV�UHVSRQVDEOHV
0HGLDQWH� RILFLRV� GH� QRWLILFDFLyQ� 1R�����'$6�������������� \
���'$6��������������� GH� IHFKD����GH�DEULO� GH������ VH� WUDVODGy� FRQVWDQFLD�GH
QRWLILFDFLyQ� HOHFWUyQLFD� GH� IHFKD� ��� GH� DEULO� GH� ������ D� WUDYpV� GHO� &DVLOOHUR
(OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV� (OHFWUyQLFDV�� GH� OD� &RQWUDORUtD
*HQHUDO� GH� &XHQWDV�� DO� VHxRU� -DLUR� :DOGHPDU� $UULD]D� &DEUHUD�� 'LUHFWRU� GH
$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO�\�0D\UD�<RMDQD�3RUWLOOR�$OGDQD�GH
&RUGyQ�� (QFDUJDGD� GH� &RQWDELOLGDG�� TXLHQHV� PDQLILHVWDQ�� �'H� DFXHUGR� D� OR
GLVSXHVWR�HQ�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR��'HFUHWR�������\�VXV�UHIRUPDV�
DUWtFXORV��������\�����HO�5HJODPHQWR�GH�GLFKD�OH\�HVSHFtILFDPHQWH�HQ�ORV�DUWtFXORV
�������\����\� OR�GLVSXHVWR�HQ�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO�DSUREDGR�HQ�$FXHUGR�0LQLVWHULDO�1R�����������QXPHUDO�����/LTXLGDFLyQ�
OD�OLTXLGDFLyQ�GH�ODV�REUDV�VH�UHDOL]D�SRU�PHGLR�GH�DFWD�VXVFULWD�SRU�OD�&RPLVLyQ�GH
5HFHSFLyQ�\�/LTXLGDFLyQ�QRPEUDGD�SDUD�HO�HIHFWR��\�SRVWHULRUPHQWH�HVWD�DFWD�GHEH
GH�VHU�DSUREDGD�SRU�OD�DXWRULGDG�VXSHULRU��8QD�YH]�VXVFULWD�HO�DFWD�GH�OLTXLGDFLyQ�\
DSUREDGD� OD�PLVPD�� VH� SURFHGHUi� SRU� SDUWH� GH� OD�(QFDUJDGD� GH� FRQWDELOLGDG� D
FUHDU�HO�H[SHGLHQWH�GH�OLTXLGDFLyQ�ILQDO��GHELHQGR�DJUHJDU�HO�DFWD�GH�OLTXLGDFLyQ�HQ
HO�VLVWHPD��HV�SRU�HOOR�TXH�HV�QHFHVDULR�FRQWDU�FRQ�GLFKRV�GRFXPHQWRV��SXHV�HQ
FDVR�GH�QR�WHQHUVH�ItVLFDPHQWH�HVWH�SURFHVR�QR�SXHGH�UHDOL]DUVH��'H�LJXDO�IRUPD
VH�GHEH�REVHUYDU� OD�*XtD�GH�8VXDULR�GH�&RQWUDWRV�HQ�VX�SiJLQD�����D� OD�����
QXPHUDO���������3RVWHULRU�D�OD�FUHDFLyQ�VH�GHEH�VHOHFFLRQDU�HO�H[SHGLHQWH�\�OXHJR
GDU� FOLF� HQ� 'RFXPHQWRV�� SDUD� DGMXQWDU� HO� $FWD� GH� OLTXLGDFLyQ�� &RPR� SXHGH
REVHUYDUVH�HV�QHFHVDULR�FRQWDU�FRQ�HO�DFWD�GH�OLTXLGDFLyQ�SDUD�SRGHU�HIHFWXDU�HVWH
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SURFHGLPLHQWR��1R�HV�SRVLEOH�FUHDU�HO�H[SHGLHWH�GH�OLTXLGDFLyQ�ILQDO�VL�QR�VH�FXHQWD
FRQ� HO� DFWD� GH� OLTXLGDFLyQ� GHELGDPHQWH� DSUREDGD�� SRVWHULRUPHQWH� HO� VLVWHPD
UHDOL]D�GH�PDQHUD�DXWRPiWLFD�OD�UHFODVLILFDFLyQ�GH�ODV�REUDV�WUDVODGDQGRODV�GH�OD
FXHQWD� ����� &RQVWUXFFLRQHV� HQ� 3URFHVR� D� ODV� FXHQWDV� �������� (GLILFLRV� H
LQVWDODFLRQHV�R������%LHQHV�GH�8VR�FRP~Q�VHJ~Q�FRUUHVSRQGD��(Q�HO�RILFLR�V�Q�GH
IHFKD����GH�DEULO�GH�������GLULJLGR�DO�VHxRU�'LUHFWRU�GH� OD�'03�\� UHFLELGR�HQ� OD
PLVPD�IHFKD�SRU�PHGLR�GHO�FXDO�VROLFLWDPRV�FRPR�'LUHFWRU�)LQDQFLHUR�\�(QFDUJDGD
GH� &RQWDELOLGDG� ODV� DFWDV� GH� OLTXLGDFLyQ� GH� ORV� SUR\HFWRV� TXH� DOOt� VH� GHWDOODQ�
LQFOXLGRV�ORV�FLQFR�SUR\HFWRV�OLVWDGRV�HQ�HVWH�KDOOD]JR��FRQ�HO�ILQ�GH�FXPSOLU�FRQ�HO
SURFHVR�GH� OLTXLGDFLyQ� ILQDO�HQ�HO�6,&2,1�*/�\�TXH�VH� UHDOLFH� OD� UHFODVLILFDFLyQ
FRUUHVSRQGLHQWH�� WUDVODGiQGRVH�GH� OD�FXHQWD������&RQVWUXFFLRQHV�HQ�3URFHVR�D
ODV� FXHQWDV� TXH� FRUUHVSRQGH�� /R� DQWHULRU� GHPXHVWUD� TXH� SRU� QXHVWUD� SDUWH� VH
FXPSOLy� FRQ� VROLFLWDU� OD� GRFXPHQWDFLyQ� GH� VRSRUWH� FRUUHVSRQGLHQWH� \� QHFHVDULD
SDUD�SRGHU�UHDOL]DU�HO�SURFHVR�TXH�QRV�FRUUHVSRQGH��GHELGR�D�TXH�VL�QR�VH�FXHQWD
FRQ�HVWD� LQIRUPDFLyQ�QR�HV�SRVLEOH� UHDOL]DU�HVWH�SURFHVR� WDO�\�FRPR�KDQ�SRGLGR
HQWHQHU�\�YHULILFDU�HQ�VXE�SURFHVR�SUHVHQWDGR�\�H[WUDtGR�GHO�0$),0��(Q�ORV�SXQWRV
2&7$92� \� 129(12� GHO� $FWD� 1R�� �������� GH� IHFKD� ��� GH� HQHUR� GH� �����
PLVPRV�TXH�QRV� IXHURQ�HQWUHJDGRV�FRQ� IHFKD����GH�PDU]R�GH������ WDO�\�FRPR
SXHGHQ� REVHUYDU� HQ� ORV� GRFXPHQWRV� SUHVHQWDGRV�� SRU� PHGLR� GH� ORV� FXDOHV
UHDOL]DURQ� OD�DSUREDFLyQ�GH� ODV�DFWDV�GH� OLTXLGDFLyQ�VXVFULWDV�SDUD� ORV�SUR\HFWRV
$PSOLDFLyQ�&HQWUR� GH�&DSDFLWDFLyQ� ��� &DEHFHUD�0XQLFLSDO�� (VWDQ]XHOD�� =DFDSD
SRU�XQ�PRQWR�GH�4�������������\�0HMRUDPLHQWR�(GLILFLR��V���FRPSUD�H�LQVWDODFLyQ
GH� SXHUWDV� \� YHQWDQDV�� HGLILFLR� PXQLFLSDO�� &DEHFHUD� 0XQLFLSDO�� (VWDQ]XHOD�
=DFDSD��SRU�XQ�PRQWR�WRWDO�GH�4��������������ODV�FXDOHV�WDO�\�FRPR�DOOt�OR�LQGLFDQ
HVWiQ�VLHQGR�DSUREDGDV�DO�PRPHQWR�GH�VHU�UHFLELGDV��\�D�HVWD�GLUHFFLyQ�ILQDQFLHUD
IXHURQ� WUDVODGDGDV� WDO� \� FRPR� VH� GHPRVWUy� KDVWD� HO� ��� GH� PDU]R� GH� �����
SURFHGLpQGRVH�D�HIHFWXDU� OD� FUHDFLyQ�GHO� H[SHGLHQWH�GH� OLTXLGDFLyQ� \� UHDOL]DU� OD
UHFODVLILFDFLyQ�GH�HVWDV�REUDV�HQ�HO�6,&2,1�*/�WDO�\�FRPR�VH�GHPXHVWUD�SRU�PHGLR
GH� ORV� UHSRUWHV� JHQHUDGRV� SRU� GLFKR� VLVWHPD�� &RQ� UHODFLyQ� D� ORV� SUR\HFWRV� GH
&RQVWUXFFLyQ�NLRVNR�DOGHD�6DQ�1LFRODV��(VWDQ]XHOD��=DFSD��&RQVWUXFFLRQ�HGLILFLR
�V�� PDQR� GH� REUD� FDOLILFDGD� SDUD� LQVWDODFLyQ� GH� SLVR� FHUiPLFR� HQ� (GLILFLR
PXQLFLSDO�� (VWDQ]XHOD�� =DFDSD� \� &RQVWUXFFLyQ� 3R]R� �V�� GH� YLVLWD� SDUD
DOFDQWDULOODGR�VDQLWDULR�EDUULR�HO�FHQWUR�DOGHD�&KLVSDQ��(VWDQ]XHOD��=DFDSD�� WDO�\
FRPR�VH�LQGLFD�HQ�HVWH�KDOOD]JR�VROR�VH�FRQWDED�FRQ�GDWRV�GH�OD�HVWLPDFLyQ�GHO
SDJR� GHO� ����� VLQ� HPEDUJR�� QR� VH� KDEtDQ� HQWUHJDGR� SRU� SDUWH� GH� ORV
UHVSRQVDEOHV� ODV� DFWDV� GH� OLTXLGDFLyQ� \� DSUREDFLyQ� GH� ODV�PLVPDV� SDUD� SRGHU
HIHFWXDU�SRU�SDUWH�QXHVWUD�GH�DFXHUGR�DO�SURFHGLPLHQWR�GHILQLGR�HQ�HO�0$),0� OD
FUHDFLyQ�GHO�H[SHGLHQWH�GH�OLTXLGDFLyQ�ILQDO��DGHPiV��HQ�HO�RILFLR�V�Q�GH�IHFKD���
GH�DEULO�GH�������GLULJLGR�DO�VHxRU�'LUHFWRU�GH�OD�'03�\�UHFLELGR�HQ�OD�PLVPD�IHFKD
SRU� PHGLR� GHO� FXDO� VROLFLWDPRV� FRPR� 'LUHFWRU� )LQDQFLHUR� \� (QFDUJDGD� GH
&RQWDELOLGDG� ODV�DFWDV�GH� OLTXLGDFLyQ�GH� ORV�SUR\HFWRV�TXH�DTXt�VH� LQGLFDQ�\�QR
IXHURQ�SUHVHQWDGDV��SRU� OR�TXH�QR�HV�QXHVWUD�UHVSRQVDELOLGDG�HO�TXH�QR�VH�KD\D
UHDOL]DGR�� GHELGR� D� TXH� QR� SRGHPRV� HIHFWXDU� HO� SURFHVR� VLQ� FRQWDU� FRQ� OD
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GRFXPHQWDFLyQ�GH�VRSRUWH�QHFHVDULD��7DO�\�FRPR�SXHGH�YHULILFDUVH�QRVRWURV�FRPR
'LUHFFLyQ�)LQDQFLHUD�\�HQ�IXQFLyQ�GH�ODV�UHFRPHQGDFLRQHV�FRQVWDQWHV�UHDOL]DGDV
SRU� OD� 8QLGDG� GH� $XGLWRUtD� ,QWHUQD� 0XQLFLSDO� KHPRV� UHDOL]DGR� ODV� JHVWLRQHV
QHFHVDULDV�SDUD�SRGHU�UHJXODUL]DU�GH�PDQHUD�RSRUWXQD�ODV�FXHQWDV�FRQWDEOHV��VLQ
HPEDUJR��OD�GRFXPHQWDFLyQ�GH�VRSRUWH�QR�HV�QXHVWUD�UHVSRQVDELOLGDG�HODERUDUOD��\
VLQ�HVWD�QR�VH�SXHGH�UHDOL]DU�OR�TXH�QRV�FRUUHVSRQGH��SHVH�D�HVR�HQ�HO�DxR�����
VH� DYDQ]y� HQ� XQ� DOWR� SRUFHQWDMH� OD� GHSXUDFLyQ� GH� OD� &XHQWD� &RQWDEOH� ����
&RQVWUXFFLRQHV� HQ� 3URFHVR� HQ� VXV� UHVSHFWLYRV� DX[LOLDUHV�� FRQVWDQWHPHQWH� VH
UHDOL]D�UHYLVLRQHV�DO�%DODQFH�*HQHUDO��/LEUR�0D\RU�$X[LOLDU�GH�&XHQWDV�\�$X[LOLDU
GH�&XHQWDV�SDUD�GHWHUPLQDU�OD�VLWXDFLyQ�GH�FDGD�60,3�0XQLFLSDO�JLUDQGR�RILFLRV�D
OD�'LUHFFLyQ�0XQLFLSDO�GH�3ODQLILFDFLyQ�±'03��SDUD�ODV�UHVSHFWLYDV�$FWDV�GH�FDGD
SUR\HFWR�\�REWHQHU�HO�$FXHUGR�0XQLFLSDO�SDUD�VX�OLTXLGDFLyQ�ILQDO��HVWR�VH�HIHFW~D
FDGD�DxR�WDO�\�FRPR�YHULILFDUi�HQ�ORV�RILFLRV�TXH�VH�SUHVHQWDQ��OR�FXDO�GHPXHVWUD
QXHVWUR�GHVHR�GH�UHDOL]DU�ORV�SURFHVRV�TXH�FRUUHVSRQGH��(Q�ORV�UHSRUWHV�GHO�/LEUR
0D\RU�$X[LOLDU�GH�&XHQWDV�VH�YLVXDOL]D�HQ�OD�FROXPQD�GH�GpELWR�ORV�PRYLPLHQWRV
UHDOL]DGRV��HQ�HO�HMHUFLFLR������HV�FXDQGR�PiV�VH�KD�GHSXUDGR�OD�FXHQWD�FRQWDEOH
�����&RQVWUXFFLRQHV�HQ�3URFHVR��SRU�OR�WDQWR��VROLFLWR�VH�FRQVLGHUH�HO�FULWHULR�GH
ORV�SUR\HFWRV�OLVWDGRV�HQ�HO�RILFLR�GH�KDOOD]JRV��GHELGR�D�TXH�DO�DSUREDU�ODV�$FWDV
SRU�HO�&RQFHMR�0XQLFLSDO�VH�WUDEDMy�GH�SDUWH�GH�OD�'$),0�HQ�OD�GHSXUDFLyQ�GH�ODV
PLVPDV�DVt�FRPR�WDPELpQ�VH�VROLFLWy�OD�DSUREDFLyQ�GH�OD�5HFODVLILFDFLyQ�GH�*UXSR
GH�&XHQWDV�±5*&��PRYLPLHQWR�FRQWDEOH�SDUD� WUDVODGDU�SUR\HFWRV�HQWUH� FXHQWDV
FRQWDEOHV��(Q�IXQFLyQ�GH�OR�PDQLIHVWDGR�\�ODV�SUXHEDV�SUHVHQWDGDV�\�HQWHQGLHQGR
GH� PDQHUD� FRUUHFWD� HO� SURFHVR� GH� OLTXLGDFLyQ� ILQDO� GH� ODV� REUDV� SDUD� VX
UHFODVLILFDFLyQ� FRUUHVSRQGLHQWH�� VROLFLWDPRV�GHVYDQHFHU� HO� SUHVHQWH� KDOOD]JR�� HQ
YLUWXG�GH�TXH�SRU�QXHVWUD�SDUWH�VH�UHDOL]y�OD�JHVWLyQ�FRUUHVSRQGLHQWH�\�GH�DFXHUGR
DO�SURFHVR�HVWDEOHFLGR�HV�QHFHVDULR�FRQWDU�FRQ�HVWRV�GRFXPHQWRV�SDUD�UHDOL]DU�OD
OLTXLGDFLRQ� ILQDO�� GHELHQGR� HQIRFDUVH� GH� PDQHUD� FRUUHFWD� HVWH� KDOOD]JR� \
HQWHQGLHQGR� TXH� QR� VRPRV� UHVSRQVDEOHV� GH� OR� TXH� VH� FRQVLGHUD� FRPR
GHILFLHQFLD��
�
0HGLDQWH�RILFLRV�GH�QRWLILFDFLyQ�1R�����'$6���������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV��GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��DO�VHxRU�(OGHU�5HQDWR�)ORUHV
5DPtUH]��'LUHFWRU�0XQLFLSDO�GH�3ODQLILFDFLyQ��TXLHQ�PDQLILHVWD�� �'H�DFXHUGR�D� OR
GLVSXHVWR�HQ�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR��'HFUHWR�������\�VXV�UHIRUPDV�
DUWtFXORV��������\�����HO�5HJODPHQWR�GH�GLFKD�OH\�HVSHFtILFDPHQWH�HQ�ORV�DUWtFXORV
�������\����\� OR�GLVSXHVWR�HQ�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO�DSUREDGR�HQ�$FXHUGR�0LQLVWHULDO�1R�����������QXPHUDO�����/LTXLGDFLyQ�
OD�OLTXLGDFLyQ�GH�ODV�REUDV�VH�UHDOL]D�SRU�PHGLR�GH�DFWD�VXVFULWD�SRU�OD�&RPLVLyQ�GH
5HFHSFLyQ�\�/LTXLGDFLyQ�QRPEUDGD�SDUD�HO�HIHFWR��\�SRVWHULRUPHQWH�HVWD�DFWD�GHEH
GH�VHU�DSUREDGD�SRU�OD�DXWRULGDG�VXSHULRU��QR�FRUUHVSRQGH�DO�'LUHFWRU�0XQLFLSDO�GH
3ODQLILFDFLyQ� OD� VXVFULSFLyQ� GH� ODV� DFWDV� GH� OLTXLGDFLyQ� QL� ORV� SURFHVRV� GH
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OLTXLGDFLyQ� ILQDO� HQ� HO� 6LVWHPD� GH�&RQWDELOLGDG� ,QWHJUDGD� GH�*RELHUQRV� /RFDOHV
�6,&2,1�*/���3RU�OR�TXH�QR�HQWLHQGR�HO�SRU�TXp�VH�PH�LPSXWD�HVWD�VLWXDFLRQ�TXH
ILJXUD� FRPR� XQ� SRVLEOH� KDOOD]JR�� FXDQGR� PL� UHVSRQVDELOLGDG� GH� DFXHUGR� D� ODV
IXQFLRQHV� LQKHUHQWHV�D�PL� FDUJR��QR�VH�HQFXHQWUD�QL� OD� VXVFULSFLyQ�GH�DFWDV�GH
OLTXLGDFLyQ�QL�ODV�UHFODVLILFDFLRQHV�FRQWDEOHV��(V�PiV�HQ�PL�XVXDULR�GH�6,&2,1�*/�
QR� ILJXUD�HO�PyGXOR�GH�FRQWDELOLGDG��GHELGR�D�TXH�SRU�HO�SHUILO� GH�PL�SXHVWR�QR
UHDOL]R�QLQJ~Q�WLSR�GH�UHJLVWURV�HQ�GLFKR�PyGXOR��(V�LPSRUWDQWH�HQWHQGHU�TXH�SDUD
SRGHU� UHDOL]DU� HO� SURFHVR� GH� UHFODVLILFDFLyQ� VH� GHEH� GH� FRQWDU� FRQ� HO� DFWD� GH
OLTXLGDFLyQ� \� OD� DSUREDGD� OD� PLVPD�� \� DVt� SURFHGHU� D� FUHDU� HO� H[SHGLHQWH� GH
OLTXLGDFLyQ�ILQDO��GHELHQGR�DJUHJDU�HO�DFWD�GH�OLTXLGDFLyQ�HQ�HO�VLVWHPD��HV�SRU�HOOR
TXH� HV� QHFHVDULR� FRQWDU� FRQ� GLFKRV� GRFXPHQWRV�� SXHV� HQ� FDVR� GH� QR� WHQHUVH
ItVLFDPHQWH�HVWH�SURFHVR�QR�SXHGH�UHDOL]DUVH��SHUR�UHVDOWR�QXHYDPHQWH�TXH�QR�PH
FRUUHVSRQGH�D�PL�HO�VXVFULELU�\�SUHVHQWDU�GLFKD�DFWD�GH�DFXHUGR�D�OR�TXH�LQGLFD�OD
OH\�� 'H� LJXDO� IRUPD� VH� GHEH� REVHUYDU� OD� *XtD� GH� 8VXDULR� GH� &RQWUDWRV� HQ� VX
SiJLQD�����D�OD������QXPHUDO���������3RVWHULRU�D�OD�FUHDFLyQ�VH�GHEH�VHOHFFLRQDU�HO
H[SHGLHQWH�\�OXHJR�GDU�FOLF�HQ�'RFXPHQWRV��SDUD�DGMXQWDU�HO�$FWD�GH�OLTXLGDFLyQ�
&RPR�SXHGH�REVHUYDUVH�HV�QHFHVDULR�FRQWDU�FRQ�HO�DFWD�GH�OLTXLGDFLyQ�SDUD�SRGHU
HIHFWXDU�HVWH�SURFHGLPLHQWR��1R�HV�SRVLEOH�FUHDU�HO�H[SHGLHQWH�GH�OLTXLGDFLyQ�ILQDO
VL�QR�VH�FXHQWD�FRQ�HO�DFWD�GH�OLTXLGDFLyQ�GHELGDPHQWH�DSUREDGD��SRVWHULRUPHQWH
HO� VLVWHPD� UHDOL]D� GH� PDQHUD� DXWRPiWLFD� OD� UHFODVLILFDFLyQ� GH� ODV� REUDV
WUDVODGDQGRODV� GH� OD� FXHQWD� ����� &RQVWUXFFLRQHV� HQ� 3URFHVR� D� ODV� FXHQWDV
�������� (GLILFLRV� H� LQVWDODFLRQHV� R� ����� %LHQHV� GH� 8VR� FRP~Q� VHJ~Q
FRUUHVSRQGD�� (Q� FXDQWR� D� ORV� SUR\HFWRV� $PSOLDFLyQ� &HQWUR� GH� &DSDFLWDFLyQ� ��
&DEHFHUD� 0XQLFLSDO�� (VWDQ]XHOD�� =DFDSD� SRU� XQ� PRQWR� GH� 4�� ����������� \
0HMRUDPLHQWR� (GLILFLR� �V�� �FRPSUD� H� LQVWDODFLyQ� GH� SXHUWDV� \� YHQWDQDV�� HGLILFLR
PXQLFLSDO�� &DEHFHUD� 0XQLFLSDO�� (VWDQ]XHOD�� =DFDSD�� SRU� XQ� PRQWR� WRWDO� GH
4�������������VXV�DFWDV�GH�OLTXLGDFLyQ�IXHURQ�DSUREDGDV�HQ�ORV�SXQWRV�2&7$92
\�129(12�GHO�$FWD�1R�� ��������GH� IHFKD����GH�HQHUR�GH�������PLVPRV�TXH
IXHURQ�HQWUHJDGRV�FRQ�IHFKD����GH�PDU]R�GH������WDO�\�FRPR�SXHGHQ�REVHUYDU�HQ
ORV�GRFXPHQWRV�SUHVHQWDGRV��SURFHGLpQGRVH�D�HIHFWXDU�OD�FUHDFLyQ�GHO�H[SHGLHQWH
GH� OLTXLGDFLyQ�\� UHDOL]DU� OD� UHFODVLILFDFLyQ�GH�HVWDV�REUDV�HQ�HO�6,&2,1�*/� WDO�\
FRPR�VH�GHPXHVWUD�SRU�PHGLR�GH�ORV�UHSRUWHV�JHQHUDGRV�SRU�GLFKR�VLVWHPD��&RQ
UHODFLyQ�D�ORV�SUR\HFWRV�GH�&RQVWUXFFLRQ�HGLILFLR��V��PDQR�GH�REUD�FDOLILFDGD�SDUD
LQVWDODFLyQ� GH� SLVR� FHUiPLFR� HQ� (GLILFLR� PXQLFLSDO�� (VWDQ]XHOD�� =DFDSD� \
&RQVWUXFFLyQ�3R]R��V��GH�YLVLWD�SDUD�DOFDQWDULOODGR�VDQLWDULR�EDUULR�HO�FHQWUR�DOGHD
&KLVSDQ��(VWDQ]XHOD��=DFDSD��D�OD�SUHVHQWH�IHFKD�\D�VH�HQFXHQWUDQ�OLTXLGDGRV�HQ
HO� VLVWHPD� \� UHFODVLILFDGRV� GH� OD� FXHQWD� ����� &RQVWUXFFLRQHV� HQ� SURFHVR� D� OD
FXHQWD� TXH� FRUUHVSRQGH� SRU� VX� QDWXUDOH]D�� � (VWRV� SUR\HFWRV� QR� KDEtDQ� VLGR
OLTXLGDGRV�GHELGR�D�TXH�QR�VH�FRQWDED�FRQ�ODV�DFWDV�GH� OLTXLGDFLyQ�SUHVHQWDGDV
SRU�ORV�UHVSRQVDEOHV��
�
0HGLDQWH�RILFLRV�GH�QRWLILFDFLyQ�1R�����'$6���������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
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������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV�� GH� OD� &RQWUDORUtD� *HQHUDO� GH� &XHQWDV�� DO� VHxRU� %HUQDO� -RVXp
0DUWtQH]�/HPXV��$XGLWRU�,QWHUQR��TXLHQ�PDQLILHVWD���&RQ�UHVSHFWR�D�HVWH�KDOOD]JR
OH� PDQLILHVWR� TXH� HO� 0DQXDO� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO
±0$),0��YHUVLyQ����DSUREDGR�HQ�$FXHUGR�0LQLVWHULDO�1R�����������HVWDEOHFH� ORV
SURFHGLPLHQWRV�D�VHJXLU�HQ�ODV�GLIHUHQWHV�iUHDV�\�SURFHVRV�GH�LQJUHVR�\�JDVWR�\
RWUDV�RSHUDFLRQHV�UHDOL]DGDV�SRU�ODV�0XQLFLSDOLGDGHV��\�HQ�HVWH�FDVR�HVSHFtILFR�HQ
VX�QXPHUDO�����/LTXLGDFLyQ��VXESURFHVR����/LTXLGDFLyQ�ILQDO��LQGLFD�HO�UHVSRQVDEOH
GH�HVWH�SURFHVR��\�HQ�QLQJ~Q�DSDUWDGR�GH�ORV�GLIHUHQWHV�SURFHGLPLHQWRV�WDQWR�HQ
ODV�iUHDV�GH� WHVRUHUtD��SUHVXSXHVWR�R�FRQWDELOLGDG�� LQGLFD�TXH� OH�FRUUHVSRQGD�DO
$XGLWRU�,QWHUQR�UHDOL]DU�HVWH�WLSR�GH�JHVWLRQHV��'H�LJXDO�IRUPD�VH�GHEH�REVHUYDU�OD
*XtD�GH�8VXDULR�GH�&RQWUDWRV�HQ�VX�SiJLQD�����D�OD������HQ�OD�FXDO�ILJXUD�WRGR�HO
SURFHVR� GH� OLTXLGDFLyQ� GH� XQ� SUR\HFWR� OR� TXH� SHUPLWH� UHFODVLILFDU� OD� FXHQWD� GH
IRUPD�DXWRPiWLFD�GHVGH�OD������KDVWD�OD�FXHQWD�TXH�FRUUHVSRQGD��DSDUHFH�TXH�OD
UHVSRQVDELOLGDG�GH�HVWRV�SURFHGLPLHQWRV�R�VX�LQFXPSOLPLHQWR�VHD�UHVSRQVDELOLGDG
GHO�$XGLWRU�,QWHUQR��6L�ELHQ�HV�FLHUWR��FRPR�$XGLWRU�,QWHUQR�HVWDPSR�PL�ILUPD�HQ�ORV
HVWDGRV� ILQDQFLHURV�SUHVHQWDGRV��HVWR�VH�GHEH�D�TXH�XVWHGHV�FRPR�SDUWH�GH� OD
DXGLWRUtD� TXH� UHDOL]DQ�HQ� UHSUHVHQWDFLyQ�GH� OD�&RQWUDORUtD�*HQHUDO� GH�&XHQWDV�
VROLFLWDQ�TXH�HVWRV�VH�HQFXHQWUHQ�GHELGDPHQWH�ILUPDGRV�SRU�HO�DXGLWRU�LQWHUQR��SRU
OR�TXH�QR�HQFXHQWUR�FRKHUHQFLD�HQ�HVWH�KDOOD]JR��DO�LPSXWiUVHPH�XQD�GHILFLHQFLD
SRU�FXPSOLU�FRQ�XQ�PLVPR�UHTXHULPLHQWR�UHDOL]DGR�SRU�XVWHGHV�FRPR�FRQWUDORUtD�
2WUD� VLWXDFLyQ� TXH� GHEH� WHQHUVH� SUHVHQWH� \� TXH� XVWHGHV� FRPR� SDUWH� GH� OD
&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�GHEHQ�FRQVLGHUDU�HV�TXH�FRPR�DXGLWRU�LQWHUQR�PH
ULMR�D� OR�GLVSXHVWR�HQ�HO�$FXHUGR�Q~PHUR����������GH�OD�&RQWUDORUtD�*HQHUDO�GH
&XHQWDV�HO�FXDO�HQ�VX�DUWtFXOR���HVWDEOHFH�FRPR�REOLJDWRULR�HO�XVR�GHO�6LVWHPD�GH
$XGLWRUtD�*XEHUQDPHQWDO�SDUD� ODV�8QLGDGHV�GH�$XGLWRULD� ,QWHUQD��6$*�8'$,��HQ
WRGDV� ODV�8QLGDGHV� GH�$XGLWRULD� LQWHUQD� GH� ODV� HQWLGDGHV� GHO� VHFWRU� S~EOLFR� QR
ILQDQFLHUR�VXMHWDV�D�ILVFDOL]DFLyQ�SRU�SDUWH�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�
TXH� LQFOX\H� D� ORV� 2UJDQLVPRV� GHO� (VWDGR� \� VXV� XQLGDGHV� HMHFXWRUDV�� ORV
ILGHLFRPLVRV� FRQVWLWXLGRV� FRQ� IRQGRV� S~EOLFRV�� HQWLGDGHV� GHVFHQWUDOL]DGDV�
DXWyQRPDV�� ODV�PXQLFLSDOLGDGHV�\� VXV�HPSUHVDV�� GLFKR�VLVWHPD�� FRPSUHQGH� ORV
PyGXORV�TXH�SHUPLWHQ�OD�SODQLILFDFLyQ��HMHFXFLyQ�\�FRPXQLFDFLyQ�GH�UHVXOWDGRV�GH
WRGDV� ODV�DFWLYLGDGHV� OOHYDGDV�D�FDER�SRU� ODV�8QLGDGHV�GH�$XGLWRULD� ,QWHUQD��(Q
IXQFLyQ�GH�OR�DQWHULRU��D� OD�SUHVHQWH�IHFKD�QRVRWURV�QR�WHQHPRV�RSFLyQ�GH�HPLWLU
GLFWiPHQHV�TXH�HVWDEOH]FDQ� OD� UD]RQDELOLGDG�GH� ORV�HVWDGRV� ILQDQFLHURV�SXHV�HO
6$*�8'$,�VH�OLPLWD�D�OD�UHDOL]DFLyQ�GH�DXGLWRUtDV�\�OD�JHQHUDFLyQ�GH�KDOOD]JRV�\
UHFRPHQGDFLRQHV��$GHPiV�HQ�HO�DUWtFXOR���GHO�$FXHUGR�*XEHUQDWLYR�1R��������
5HJODPHQWR�GH�OD�/H\�GHO�6HUYLFLR�&LYLO��HVWDEOHFH��$UWtFXOR�O��6HUYLGRUHV�3~EOLFRV�
3DUD� ORV� HIHFWRV� GH� OD� /H\� GH� 6HUYLFLR� &LYLO� \� HO� SUHVHQWH� UHJODPHQWR�� VH
FRQVLGHUDQ�FRPR�VHUYLGRUHV�S~EOLFRV�R�WUDEDMDGRUHV�GHO�(VWDGR�ORV�VLJXLHQWHV��D�
)XQFLRQDULR�3~EOLFR��(V� OD�SHUVRQD� LQGLYLGXDO� TXH�RFXSD�XQ�FDUJR�R�SXHVWR�� HQ
YLUWXG�GH�HOHFFLyQ�SRSXODU�R�QRPEUDPLHQWR�FRQIRUPH�D�ODV�OH\HV�FRUUHVSRQGLHQWHV�
SRU� HO� FXDO� HMHUFH� PDQGR�� DXWRULGDG�� FRPSHWHQFLD� OHJDO� \� UHSUHVHQWDFLyQ� GH
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FDUiFWHU� RILFLDO� GH� OD� GHSHQGHQFLD� R� HQWLGDG� HVWDWDO� FRUUHVSRQGLHQWH�� \� E�
(PSOHDGR�3~EOLFR��(V� OD�SHUVRQD� LQGLYLGXDO�TXH�RFXSD�XQ�SXHVWR�DO�VHUYLFLR�GHO
(VWDGR�HQ� ODV�HQWLGDGHV�R�GHSHQGHQFLDV� UHJLGDV�SRU� OD�/H\�GH�6HUYLFLR�&LYLO�HQ
YLUWXG� GH� QRPEUDPLHQWR� R� FRQWUDWR� H[SHGLGRV� GH� FRQIRUPLGDG� FRQ� ORV
GLVSRVLFLRQHV� OHJDOHV�� SRU� HO� FXDO� TXHGD� REOLJDGR� D� SUHVWDU� VXV� VHUYLFLRV� R� D
HMHFXWDU� XQD� REUD� SHUVRQDOPHQWH� D� FDPELR� GH� XQ� VDODULR�� EDMR� OD� GLUHFFLyQ
FRQWLQXDGD� GHO� UHSUHVHQWDQWH� GH� OD� GHSHQGHQFLD�� HQWLGDG� R� LQVWLWXFLyQ� GRQGH
SUHVWD� VXV� VHUYLFLRV� \� EDMR� OD� VXERUGLQDFLyQ� LQPHGLDWD� GHO� IXQFLRQDULR� R
UHSUHVHQWDQWH��1R� VH� FRQVLGHUDUDQ� IXQFLRQDULRV� R� HPSOHDGRV�S~EOLFRV��$TXHOORV
TXH�VHDQ�UHWULEXLGRV�FRQ�KRQRUDULRV�SRU�SUHVWDU�VHUYLFLRV�WpFQLFRV�R�SURIHVLRQDOHV
FRQIRUPH� OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR��$GHPiV��GH� OR�TXH�HVWDEOHFH�HO
UHJODPHQWR�WDPELpQ�HV�LPSRUWDQWH�WRPDU�HQ�FXHQWD�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO
'HFUHWR�������GHO�&RQJUHVR�GH�OD�5HS~EOLFD��/H\�GHO�6HUYLFLR�&LYLO��HO�FXDO�GHILQH
TXLHQHV�VRQ�VHUYLGRUHV�S~EOLFRV��HQ�IXQFLyQ�GH�OR�DQWHULRU�DO�GHVHPSHxDU�HO�FDUJR
GH�$XGLWRU�,QWHUQR�FRQWUDWDGR�EDMR�HO�UHQJOyQ�SRU�HO�FXDO�PH�HQFXHQWUR�FRQWUDWDGR
VLHQGR� HVWH� HO� ����� HVWDQGR� PLV� VHUYLFLRV� UHWULEXLGRV� FRQ� KRQRUDULRV� GH
FRQIRUPLGDG�FRQ�HVWD�OH\�\�RWUDV�UHVROXFLRQHV�FRQVXOWDGDV�QR�SRVHR�HO�FDUiFWHU�GH
VHUYLGRU�S~EOLFR��SRU�OR�TXH�QR�PH�FRUUHVSRQGHQ�UHVSRQVDELOLGDGHV��(O�DUWtFXOR���
GHO�'HFUHWR����������&yGLJR�0XQLFLSDO��HO�DXGLWRU�LQWHUQR«DGHPiV�GH�YHODU�SRU�OD
FRUUHFWD�HMHFXFLyQ�SUHVXSXHVWDULD��GHEHUi�LPSODQWDU�XQ�VLVWHPD�HILFLHQWH�\�iJLO�GH
VHJXLPLHQWR�\�HMHFXFLyQ�SUHVXSXHVWDULD��VLHQGR� UHVSRQVDEOH�GH�VXV�DFWXDFLRQHV
DQWH�HO�&RQFHMR�0XQLFLSDO«$Vt�WDPELpQ��HQ�HO�5HJODPHQWR�,QWHUQR�GH�OD�8QLGDG�GH
$XGLWRUtD� ,QWHUQD�0XQLFLSDO��DSUREDGR�\�DFWXDOPHQWH�YLJHQWH�HQ� OD�0XQLFLSDOLGDG
GH�(VWDQ]XHOD��GHQWUR�GH� ODV� IXQFLRQHV�GH� OD�XQLGDG�QR�VH�FRQWHPSOD�HO� UHDOL]DU
JHVWLRQHV� GH� HVWD� tQGROH�� (QWHQGLHQGR� FRQ� HVWR� TXH� OD� REOLJDFLyQ� GHO� $XGLWRU
,QWHUQR�QR�HVWi�HQ�UHDOL]DU�JHVWLRQHV�R�SDUWLFLSDU�HQ�HO�UHJLVWUR�\�RSHUDFLyQ�GH�ORV
GLIHUHQWHV� SURFHVRV� \� HVSHFtILFDPHQWH� HQ� FXDQWR� D� UHDOL]DU� HO� SURFHVR� GH
UHFODVLILFDFLyQ�GH�OD�FXHQWD�FRQWDEOH�&RQVWUXFFLRQHV�HQ�3URFHVR��VLQR�YHULILFDU�HO
FXPSOLPLHQWR�GH�GLFKRV�SURFHVRV�\�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ODV�OH\HV�
QRUPDV��PDQXDOHV�\�RWUDV�UHJXODFLRQHV�DSOLFDEOHV�SURSRQLHQGR�UHFRPHQGDFLRQHV�
TXHGDQGR�D�FULWHULR�GH�ORV�UHVSRQVDEOHV�HO�DFHSWDU�H� LPSOHPHQWDUODV�R�QR��(Q�OD
FDXVD� GH� HVWH� KDOOD]JR� VH� LQGLFD�� )DOWD� GH� VHJXLPLHQWR� SRU� SDUWH� GHO� $XGLWRU
,QWHUQR�� SDUD� HVWDEOHFHU� OD� QDWXUDOH]D� \� VLWXDFLyQ� UHDO� GHO� VDOGR� GH� OD� FXHQWD
FRQWDEOH������&RQVWUXFFLRQHV�HQ�3URFHVR��(VWR�HV�FRPSOHWDPHQWH�HUUDGR�\D�TXH
FRPR� DXGLWRU� LQWHUQR� VLHPSUH� KH� YHODGR� SRU� TXH� VH� FXPSODQ� ORV� SURFHVRV� TXH
HVWDEOHFHQ�ODV�OH\HV��\�HQ�HVWH�FDVR�QR�KD�VLGR�OD�H[FHSFLyQ��GHELGR�D�TXH�FRPR
SRGUiQ�YHULILFDU�GHVGH�HO�DxR������VH� OH�YLHQH�GDQGR�VHJXLPLHQWR�DO� WHPD�GH�OD
UHFODVLILFDFLyQ�GH�OD�FXHQWD������&RQVWUXFFLRQHV�HQ�SURFHVR��OR�FXDO�VH�GHPXHVWUD
FRQ� ORV� GRFXPHQWRV� FRQWHQLGRV�� VLHQGR� HVWRV� ORV� VLJXLHQWHV�� ��� 2ILFLR� 1R�
���6(37������GH�IHFKD����GH�VHSWLHPEUH�GH������SRU�PHGLR�GHO�FXDO�VH�UHDOL]D�OD
VROLFLWXG�GH�UHJXODUL]DFLyQ�GH�REUDV�FRQWHQLGDV�HQ�OD�FXHQWD������&RQVWUXFFLRQHV
HQ�SURFHVR�����5HVXPHQ�JHUHQFLDO�H�LQIRUPH�GH�DXGLWRUtD�LQWHUQD�LGHQWLILFDGR�FRQ
&8$�������SDUD�OD�UHYLVLyQ�GH�ODV�FXHQWDV�&RQVWUXFFLRQHV�HQ�3URFHVR��SUR\HFWRV
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GH�LQYHUVLyQ�VRFLDO�\�UHYLVLyQ�GH�H[SHGLHQWHV�GH�REUDV�HMHFXWDGDV�SRU�HO�SHUtRGR
GHO����GH�HQHUR�DO����GH�DJRVWR�GH�������SUHVHQWDGR�HO����GH�VHSWLHPEUH�GH������
HO�FXDO�FRQWLHQH�HO�KDOOD]JR�PRQHWDULR�\�GH� LQFXPSOLPLHQWR�GH�DVSHFWRV� OHJDOHV�
KDOOD]JR�1R����&XHQWD������&RQVWUXFFLRQHV�HQ�SURFHVR�FRQ�VDOGR�QR�UD]RQDEOH����
2ILFLR�1R�����',&������GH�IHFKD����GH�GLFLHPEUH�GH������SRU�PHGLR�GHO�FXDO�VH
VROLFLWD�FHUWLILFDFLRQHV�GH�DFWDV�GH�OLTXLGDFLyQ�GH�SUR\HFWRV�SHQGLHQWHV�GH�HQWUHJD�
OLVWDQGR�GLIHUHQWHV�SUR\HFWRV�TXH�\D�IXHURQ�ILQDOL]DGRV�\�TXH�QR�VH�KD�HQWUHJDGR
DFWD� GH� OLTXLGDFLyQ�� ��� &HUWLILFDFLyQ� GHO� SXQWR� 7(5&(52� GHO� DFWD� Q~PHUR
��������� GH� IHFKD� ��� GH� GLFLHPEUH� GH� ����� SRU� PHGLR� GHO� FXDO� HO� &RQFHMR
0XQLFLSDO�VH�GD�SRU�HQWHUDGR�GHO�LQIRUPH�GH�DXGLWRUtD�LQWHUQD�SDUD�VHJXLPLHQWR�GH
UHFRPHQGDFLRQHV� GH� DXGLWRUtDV� DQWHULRUHV� LGHQWLILFDGR� FRQ�&8$������� \� GRQGH
PXHVWUD� HO� HVWDGR� HQ� HVWH� FDVR� HVSHFtILFR� GHO� KDOOD]JR� 1R�� �� GHO� &8$� �����
FLWDGR� HQ� HO� QXPHUDO� ��� ��� ,QIRUPH� GH� DFWLYLGDGHV� DGPLQLVWUDWLYDV� SDUD� HO
VHJXLPLHQWR� GH� UHFRPHQGDFLRQHV� GH� DXGLWRUtDV� LGHQWLILFDGR� EDMR� &8$� �����
SUHVHQWDGR�HO� ���GH�PDU]R�GH�������JHQHUDGR�SRU�HO�6$*�8'$,�� HQ�GRQGH�VH
H[SRQH� DO� &RQFHMR� 0XQLFLSDO� HO� HVWDGR� GH� ODV� UHFRPHQGDFLRQHV� GH� DXGLWRUtDV
DQWHULRUHV��\�VH�UHIOHMD�QXHYDPHQWH�HO�HVWDGR�GHO�KDOOD]JR�1R����GHO�&8$������
FLWDGR�HQ�HO�QXPHUDO�������2ILFLR�1R�����$%������GH�IHFKD����GH�DEULO�GH������SRU
PHGLR�GHO�FXDO�VH�VROLFLWDQ�FHUWLILFDFLRQHV�GH�ODV�DFWDV�GH�OLTXLGDFLyQ�GH�SUR\HFWRV
D� OD� 'LUHFFLyQ� 0XQLFLSDO� GH� 3ODQLILFDFLyQ�� ��� 5HVXPHQ� JHUHQFLDO� H� LQIRUPH� GH
DXGLWRUtD� LQWHUQD� LGHQWLILFDGR� FRQ� &8$� ������ SDUD� OD� UHYLVLyQ� GH� ODV� FXHQWDV
&RQVWUXFFLRQHV� HQ� 3URFHVR�� SUR\HFWRV� GH� LQYHUVLyQ� VRFLDO� \� UHYLVLyQ� GH
H[SHGLHQWHV�GH�REUDV�HMHFXWDGDV�SRU�HO�SHUtRGR�GHO����GH�HQHUR�DO����GH�DJRVWR
GH� ������ SUHVHQWDGR� HO� �� GH� VHSWLHPEUH� GH� ������ HO� FXDO� FRQWLHQH� HO� KDOOD]JR
PRQHWDULR�\�GH�LQFXPSOLPLHQWR�GH�DVSHFWRV�OHJDOHV��KDOOD]JR�1R����'HILFLHQFLD�HQ
UHFODVLILFDFLyQ� GH� REUDV� FODVLILFDGDV� HQ� OD� &XHQWD� ����� &RQVWUXFFLRQHV� HQ
SURFHVR�����2ILFLR�1R�����',&������GH�IHFKD���GH�GLFLHPEUH�GH������SRU�PHGLR�GHO
FXDO� VH� VROLFLWD� QXHYDPHQWH� OD� UHJXODUL]DFLyQ� GH� ODV� REUDV�� &RQ� OR� DQWHULRU� VH
GHPXHVWUD� HO� FXPSOLPLHQWR� GH� PL� IXQFLyQ� FRPR� $XGLWRU� ,QWHUQR�� DO� GDUOH
VHJXLPLHQWR� FDGD� DxR� HO� FXPSOLPLHQWR� GH� HVWD� VLWXDFLyQ� GHWHFWDGD� FRPR
GHILFLHQFLD��VLQ�HPEDUJR��QR�HV�PL�UHVSRQVDELOLGDG�SUHVHQWDU�OD�GRFXPHQWDFLyQ�GH
VRSRUWH�QL�HIHFWXDU�HO�UHDOL]DU�HO�UHJLVWUR�\�HO�SURFHGLPLHQWR�UHVSHFWLYR�SRU�PHGLR
GHO�6,&2,1�*/��\�TXHGD�VLHPSUH�D�FULWHULR�GH�ORV�UHVSRQVDEOHV�VL�DSOLFDQ�R�QR�OD
UHFRPHQGDFLyQ�HIHFWXDGD��$GHPiV�GH�WRGR�OR�PDQLIHVWDGR��WDPELpQ�SRU�SDUWH�GH
OD� '$),0� VH� HIHFWXDURQ� ODV� JHVWLRQHV� HQ� IXQFLyQ� GH� ODV� UHFRPHQGDFLRQHV
UHDOL]DGDV�SRU�OD�8'$,0�SDUD�FXPSOLU�FRQ�HVWH�SURFHVR��WDO�\�FRPR�VH�PXHVWUD�HQ
HO�RILFLR�V�Q�GH�IHFKD����GH�DEULO�GH�������GLULJLGR�DO�VHxRU�'LUHFWRU�GH�OD�'03�\
UHFLELGR� HQ� OD� PLVPD� IHFKD� SRU� PHGLR� GHO� FXDO� VROLFLWDPRV� FRPR� 'LUHFWRU
)LQDQFLHUR�\�(QFDUJDGD�GH�&RQWDELOLGDG�ODV�DFWDV�GH�OLTXLGDFLyQ�GH�ORV�SUR\HFWRV
TXH�DOOt�VH�GHWDOODQ��LQFOXLGRV�ORV�FLQFR�SUR\HFWRV�OLVWDGRV�HQ�HVWH�KDOOD]JR��FRQ�HO
ILQ�GH�FXPSOLU�FRQ�HO�SURFHVR�GH�OLTXLGDFLyQ�ILQDO�HQ�HO�6,&2,1�*/�\�TXH�VH�UHDOLFH
OD� UHFODVLILFDFLyQ� FRUUHVSRQGLHQWH�� WUDVODGiQGRVH� GH� OD� FXHQWD� ����
&RQVWUXFFLRQHV�HQ�3URFHVR�D�ODV�FXHQWDV�TXH�FRUUHVSRQGH��(V�LPSRUWDQWH�LQGLFDU
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TXH�HQ�HO�FDVR�GH�ODV�GRV�SULPHUDV�REUDV�GHWDOODGDV�HQ�OD�FRQGLFLyQ�GHO�KDOOD]JR�
\D� IXHURQ� UHFODVLILFDGDV�� GHPRVWUDQGR� TXH� VH� DWHQGLHURQ� ODV� UHFRPHQGDFLRQHV
FRUUHVSRQGLHQWHV��PLVPRV�TXH�QRV�IXHURQ�HQWUHJDGRV�FRQ�IHFKD����GH�PDU]R�GH
�����WDO�\�FRPR�SXHGHQ�REVHUYDU�HQ�ORV�GRFXPHQWRV�SUHVHQWDGRV��SRU�PHGLR�GH
ORV�FXDOHV�UHDOL]DURQ�OD�DSUREDFLyQ�GH�ODV�DFWDV�GH�OLTXLGDFLyQ�VXVFULWDV�SDUD�ORV
SUR\HFWRV�$PSOLDFLyQ�&HQWUR�GH�&DSDFLWDFLyQ����&DEHFHUD�0XQLFLSDO��(VWDQ]XHOD�
=DFDSD� SRU� XQ�PRQWR� GH�4�� ����������� \�0HMRUDPLHQWR� (GLILFLR� �V�� �FRPSUD� H
LQVWDODFLyQ� GH� SXHUWDV� \� YHQWDQDV�� HGLILFLR� PXQLFLSDO�� &DEHFHUD� 0XQLFLSDO�
(VWDQ]XHOD��=DFDSD��SRU�XQ�PRQWR�WRWDO�GH�4�������������� ODV�FXDOHV�WDO�\�FRPR
DOOt� OR� LQGLFDQ� HVWiQ� VLHQGR� DSUREDGDV� DO� PRPHQWR� GH� VHU� UHFLELGDV�� \� D� HVWD
GLUHFFLyQ� ILQDQFLHUD� IXHURQ� WUDVODGDGDV� WDO� \� FRPR� VH� GHPRVWUy� KDVWD� HO� ��� GH
PDU]R�GH�������SURFHGLpQGRVH�D�HIHFWXDU�OD�FUHDFLyQ�GHO�H[SHGLHQWH�GH�OLTXLGDFLyQ
\� UHDOL]DU� OD� UHFODVLILFDFLyQ� GH� HVWDV� REUDV� HQ� HO� 6,&2,1� */� WDO� \� FRPR� VH
GHPXHVWUD�SRU�PHGLR�GH�ORV�UHSRUWHV�JHQHUDGRV�SRU�GLFKR�VLVWHPD���(Q�HO�FDVR�GH
ORV� SUR\HFWRV� GH� &RQVWUXFFLyQ� NLRVNR� DOGHD� 6DQ� 1LFRODV�� (VWDQ]XHOD�� =DFDSD�
&RQVWUXFFLyQ�HGLILFLR��V��PDQR�GH�REUD�FDOLILFDGD�SDUD�LQVWDODFLyQ�GH�SLVR�FHUiPLFR
HQ�(GLILFLR�PXQLFLSDO��(VWDQ]XHOD��=DFDSD�\�&RQVWUXFFLyQ�3R]R��V��GH�YLVLWD�SDUD
DOFDQWDULOODGR�VDQLWDULR�EDUULR�HO�FHQWUR�DOGHD�&KLVSDQ��(VWDQ]XHOD��=DFDSD�� WDO�\
FRPR�VH�LQGLFD�HQ�HVWH�KDOOD]JR�VROR�VH�FRQWDED�FRQ�GDWRV�GH�OD�HVWLPDFLyQ�GHO
SDJR� GHO� ����� VLQ� HPEDUJR�� QR� VH� KDEtDQ� HQWUHJDGR� SRU� SDUWH� GH� ORV
UHVSRQVDEOHV�ODV�DFWDV�GH�OLTXLGDFLyQ�\�DSUREDFLyQ�GH�ODV�PLVPDV�SRU� OR�TXH�GH
DFXHUGR�DO�SURFHGLPLHQWR�GHILQLGR�HQ�HO�0$),0�SDUD�OD�FUHDFLyQ�GHO�H[SHGLHQWH�GH
OLTXLGDFLyQ� ILQDO�� VRQ�QHFHVDULRV�HVWRV�GRFXPHQWRV�� DGHPiV��HQ�HO� RILFLR� V�Q�GH
IHFKD����GH�DEULO�GH�������GLULJLGR�DO�VHxRU�'LUHFWRU�GH� OD�'03�\� UHFLELGR�HQ� OD
PLVPD� IHFKD� SRU� PHGLR� GHO� FXDO� HO� � 'LUHFWRU� )LQDQFLHUR� \� OD� (QFDUJDGD� GH
&RQWDELOLGDG� VROLFLWDURQ� ODV� DFWDV� GH� OLTXLGDFLyQ� GH� ORV� SUR\HFWRV� TXH� DTXt� VH
LQGLFDQ�\�QR�IXHURQ�SUHVHQWDGDV��
�
&RPHQWDULR�GH�DXGLWRUtD
6H�FRQILUPD�HO�KDOOD]JR�SDUD�HO�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO�� 'LUHFWRU� 0XQLFLSDO� GH� 3ODQLILFDFLyQ�� (QFDUJDGD� GH� &RQWDELOLGDG� \
$XGLWRU� ,QWHUQR�� QR� REVWDQWH� TXH� HQ� VXV� FRPHQWDULRV� PDQLILHVWDQ�� �4XH� QR� VH
SXHGHQ�UHDOL]DU� OD� UHFODVLILFDFLyQ�GH� ORV�SUR\HFWRV�VL�QR�VH�HQFXHQWUD�HO�DFWD�GH
OLTXLGDFLyQ� SRU� OD� DXWRULGDG� VXSHULRU��� HO� (TXLSR� GH� $XGLWRUtD� FRQFOX\H� TXH� ODV
PLVPDV�QR�VRQ�VXILFLHQWHV�SDUD�GHVYDQHFHU�OD�GHILFLHQFLD�GHWHUPLQDGD��GHELGR�D
TXH�HO� WLHPSR� WUDVFXUULGR�HQWUH�HO�DFWD�GH� UHFHSFLyQ�\�HO�DFWD�GH�DSUREDFLyQ�GH
OLTXLGDFLyQ�KDQ� WUDVFXUULGR�PiV�GH�XQ�DxR�� \�GH�DFXHUGR�D� OR�HVWDEOHFLGR�HQ�HO
'HFUHWR�������/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�HQ�HO�$UWLFXOR�����$SUREDFLyQ�GH
OD� OLTXLGDFLyQ�� HO� DFWD� GH� DSUREDFLyQ� GH� OLTXLGDFLyQ� VH� GHEH� GH� UHDOL]DU� HQ� XQ
WLHPSR�Pi[LPR�WUDVFXUULGR�GH����GtDV�VLJXLHQWHV�D�OD�IHFKD�GHO�DFWD�GH�UHFHSFLyQ�
DVt� PLVPR�� HO� $FXHUGR� *XEHUQDWLYR� 1R�� ��������� 5HJODPHQWR� GH� OD� /H\� GH
&RQWUDWDFLRQHV�GHO�(VWDGR�$UWLFXOR�����3DJR�SRU� OLTXLGDFLyQ��HVWDEOHFH��³(O�VDOGR
TXH�H[LVWLHUD�D� IDYRU�GHO�FRQWUDWLVWD�HQ� OD� OLTXLGDFLyQ��VH� OH�SDJDUi�GHQWUR�GH� ORV
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WUHLQWD������GtDV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�OD�DXWRULGDG�DGPLQLVWUDWLYD�VXSHULRU
GH� OD� HQWLGDG� R� GHSHQGHQFLD� LQWHUHVDGD� DSUXHEH� OD� OLTXLGDFLyQ� GHO� FRQWUDWR�� R
WUHLQWD� ����� GtDV�GHVSXpV�GH�TXH�KD\D� WUDQVFXUULGR�HO� SOD]R�GH�XQ�PHV�TXH� VH
LQGLFD�HQ�HO� DUWtFXOR����GH� OD�/H\«´�GHULYDGR�GH� OR�DQWHULRU� VH�HQWLHQGH�TXH�HO
WLHPSR�SDUD�TXH�OD�DXWRULGDG�DSUREDUD�HO�DFWD�\D�VH�YHQFLy�DGHPiV�TXH�HO�VDOGR
GH� ORV�SUR\HFWRV� IXHURQ�FDQFHODGRV�D� ORV�SURYHHGRUHV�DQWHV�TXH�VH�DSUREDUD�HO
DFWD�GH�OLTXLGDFLyQ��SRU�OR�TXH��ODV�DFWDV�GH�OLTXLGDFLyQ�UHDOL]DGDV�HUDQ�VXILFLHQWHV
SDUD� SRGHU� HIHFWXDU� OD� UHFODVLILFDFLRQHV� FRUUHVSRQGLHQWHV�� 3RU� OR� TXH� OD
UHVSRQVDELOLGDG� GHO� 'LUHFWRU� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO
\� (QFDUJDGD� GH� &RQWDELOLGDG�� HV� VROLFLWDU� GH� PDQHUD� SHUtRGLFD� ODV� DFWDV� GH
OLTXLGDFtRQ�GH�ORV�SUR\HFWRV�DO�'LUHFWRU�0XQLFLSDO�GH�3ODQLILFDFLyQ�SDUD�SURGHFHU�D
UHDOL]DU� OD� UHFODVLILFDFLyQ� FRUUHVSRQGLHQWH�� HO� 'LUHFWRU�0XQLFLSDO� GH� 3ODQLILFDFLyQ
GHEH�GH�WUDVODGDU�GH�PDQHUD�RSRUWXQD�ODV�DFWDV�GH�OLTXLGDFLyQ�D�OD�'LUHFFLyQ�GH
$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO�\�HO�$XGLWRU�,QWHUQR�GHEH�YHODU�TXH
ODV�FXHQWDV�FRQWDEOHV�SUHVHQWHQ�VDOGRV�UD]RQDEOHV����
�
(VWH�KDOOD]JR�IXH�QRWLILFDGR�FRQ�HO�Q~PHUR���\�FRUUHVSRQGH�HQ�HO�SUHVHQWH�LQIRUPH
DO�Q~PHUR���
�
$FFLRQHV�OHJDOHV
6DQFLyQ�HFRQyPLFD�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR����������GHO�&RQJUHVR�GH� OD
5HS~EOLFD��/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��UHIRUPDGD�SRU�HO
'HFUHWR����������DUWtFXOR�����1XPHUDO����SDUD�
�
&DUJR 1RPEUH 9DORU�HQ

4XHW]DOHV
(1&$5*$'$�'(�&217$%,/,'$' 0$<5$�<2-$1$�3257,//2�$/'$1$�'(

&25'21
��������

',5(&725�081,&,3$/�'(�3/$1,),&$&,21 (/'(5�5(1$72�)/25(6�5$0,5(= ��������
',5(&725�'(�$'0,1,675$&,21�),1$1&,(5$�,17(*5$'$
081,&,3$/

-$,52�:$/'(0$5�$55,$=$�&$%5(5$ ��������

$8',725�,17(512 %(51$/�-268(�0$57,1(=�/(086 ��������
7RWDO 4����������

�
+DOOD]JR�1R���
�
,QIRUPDFLyQ� QR� DFWXDOL]DGD� HQ� HO� 6LVWHPD� 1DFLRQDO� GH� ,QYHUVLyQ� 3~EOLFD
�61,3�
�
&RQGLFLyQ
$O� HYDOXDU� ORV� UHSRUWHV� GHO� 6LVWHPD� 1DFLRQDO� GH� ,QYHUVLyQ� 3~EOLFD� �61,3��� VH
GHWHUPLQy�TXH�OD�0XQLFLSDOLGDG�QR�FXPSOLy�FRQ�UHJLVWUDU�PHQVXDOPHQWH��HO�DYDQFH
ItVLFR�\�ILQDQFLHUR�GH�ORV�SUR\HFWRV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ�
�

5HSRUWH�GH�$YDQFH
6HJ~Q�&RQWDELOLGDG 61,3
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1R� 61,3
1RPEUH�GHO
SUR\HFWR

0RQWR
�4�

����������
)tVLFR

�
)LQDQFLHUR

��������
)tVLFR

�
)LQDQFLHUR

� ������

0HMRUDPLHQWR
YLYLHQGD� PtQLPD
�SXHUWDV�\�YHQWDQDV�
ORWLILFDFLyQ�0XQLFLSDO
OD� +RQGRQDGD�
&DEHFHUD� 0XQLFLSDO�
(VWDQ]XHOD�=DFDSD

�
��������� ������� ������� ����� �����

� ������

0HMRUDPLHQWR� FDOOH
IUHQWH� D� (GLILFLR
0XQLFLSDO�� &DEHFHUD
0XQLF LSD O �
(VWDQ]XHOD�=DFDSD�

�
��������� ������� ������� ����� �����

� ������

$PSOLDFLyQ� D� OD
VDOXG� &HPHQWHULRV
0XQLFLSDOHV� \
&RPXQDOHV
(VWDQ]XHOD��=DFDSD

�
��������� ������� ������� ����� �����

� ������

0HMRUDPLHQWR� FDOOH
3OD]D� ,VUDHO� IUHQWH�D
(GLILFLR� 0XQLFLSDO
(VWDQ]XHOD�=DFDSD

�
��������� ������� ������� ����� �����

�
&ULWHULR
(O�'HFUHWR�1~PHUR����������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��/H\�GHO
3UHVXSXHVWR�*HQHUDO� GH� ,QJUHVRV� \�(JUHVRV�GHO�(VWDGR�SDUD�HO�(MHUFLFLR�)LVFDO
'RV�0LO� 'LHFLQXHYH�� FRQ� YLJHQFLD� SDUD� HO� HMHUFLFLR� ILVFDO� ������ VHJ~Q� $FXHUGR
*XEHUQDWLYR�1~PHUR�����������$UWtFXOR�����$FFHVR�DO�6LVWHPD�GH�,QIRUPDFLyQ�GH
,QYHUVLyQ�3~EOLFD��HVWDEOHFH��³/D�6HFUHWDUtD�GH�3ODQLILFDFLyQ�\�SURJUDPDFLyQ�GH�OD
3UHVLGHQFLD�SRQGUi�D�GLVSRVLFLyQ�GH�ORV�FLXGDGDQRV�JXDWHPDOWHFRV��D�WUDYpV�GH�VX
VLWLR�GH�LQWHUQHW��OD�LQIRUPDFLyQ�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�S~EOLFD�UHJLVWUDGD�HQ
HO�6LVWHPD�GH� ,QIRUPDFLyQ�GH� ,QYHUVLyQ�3~EOLFD� �6,1,3��� WRPDQGR�FRPR�EDVH� OD
LQIRUPDFLyQ�GH�OD�SURJUDPDFLyQ�\�GH�DYDQFH�ItVLFR�\�ILQDQFLHUR�TXH�ODV�HQWLGDGHV
UHVSRQVDEOHV� GH� ORV� SUR\HFWRV� OH� WUDVODGHQ�� VHJ~Q� WLHPSRV� HVWDEOHFLGRV�� /DV
(QWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� &HQWUDO�� 'HVFHQWUDOL]DGDV� \� $XWyQRPDV�
LQFOX\HQGR�ODV�0XQLFLSDOLGDGHV�\�VXV�HPSUHVDV��GHEHUiQ�UHJLVWUDU�HQ�ORV�SULPHURV
GLH]� ����� GtDV� GH� FDGD� PHV�� OD� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� HQ� HO� PyGXOR� GH
VHJXLPLHQWR�GHO�6LVWHPD�GH� ,QIRUPDFLyQ�GH� ,QYHUVLyQ�3~EOLFD� �6,1,3���HO�DYDQFH
ItVLFR�\�ILQDQFLHUR�GH�ORV�SUR\HFWRV�D�VX�FDUJR�´
�
(O� 'HFUHWR� 1~PHUR� �������� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD�� /H\
2UJiQLFD� GHO� 3UHVXSXHVWR� \� VXV� UHIRUPDV�� $UWtFXOR� ���� 3URJUDPDFLyQ� GH� OD
HMHFXFLyQ��HVWDEOHFH��³���3DUD�OD�ILMDFLyQ�GH�ODV�FXRWDV�GH�FRPSURPLVR�\�GHYHQJDGR
~QLFDPHQWH�SRGUiQ�DVLJQDUVH�UHFXUVRV�GH�LQYHUVLyQ�\�UHDOL]DU�GHVHPEROVRV�D�ORV
SURJUDPDV� \� SUR\HFWRV� UHJLVWUDGRV� \� HYDOXDGRV� HQ� HO� 6LVWHPD� 1DFLRQDO� GH
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,QYHUVLyQ�3~EOLFD��61,3���FRQIRUPH�DO�DYDQFH�ItVLFR�\�ILQDQFLHUR�GH�OD�REUD��HO�FXDO
GHEH�UHJLVWUDUVH�HQ� IRUPD�PHQVXDO�HQ�HO�6LVWHPD�1DFLRQDO�GH� ,QYHUVLyQ�3~EOLFD
�61,3��SRU�FDGD�XQLGDG�HMHFXWRUD��VLQ�H[FHSFLyQ�´
�
/DV�1RUPDV� GHO� 6LVWHPD�1DFLRQDO� GH� ,QYHUVLyQ� 3~EOLFD� SDUD� HO� (MHUFLFLR� )LVFDO
������ GH� OD� 6HFUHWDUtD� GH� 3ODQLILFDFLyQ� \� 3URJUDPDFLyQ� GH� OD� 3UHVLGHQFLD
±6(*(3/$1���1RUPD���� ,QYHUVLyQ�GH�*RELHUQRV�0XQLFLSDOHV��HVWDEOHFH��³&RQ�HO
SURSyVLWR�GH�LQWHJUDU�DGHFXDGDPHQWH�OD�LQYHUVLyQ�S~EOLFD�GHO�JRELHUQR�QDFLRQDO�\
GHO�JRELHUQR�ORFDO��OR�TXH�SHUPLWLUi�ORJUDU�OD�FRPSOHPHQWDULHGDG�GH�HVIXHU]RV�HQWUH
HOORV�� DVt� FRPR� SDUD� DWHQGHU� ORV� UHTXHULPLHQWRV� GHO� VLVWHPD� 6,&2,1�*/�� VH
SUHVHQWDQ� ORV� VLJXLHQWHV� FULWHULRV� \� OLQHDPLHQWRV� SDUD� ORV� SUR\HFWRV� D� VHU
HMHFXWDGRV�SRU�ORV�*RELHUQRV�/RFDOHV�«������/DV�PXQLFLSDOLGDGHV�\�VXV�HPSUHVDV
FRQIRUPH� OD� QRUPDWLYD� OHJDO�� GHEHUiQ� UHJLVWUDU� HQ� ORV� SULPHURV� ��� �GLH]�� GtDV
KiELOHV�GH�FDGD�PHV��OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�DO�DYDQFH�ItVLFR�\�ILQDQFLHUR
GH�ORV�SUR\HFWRV�D�VX�FDUJR�HQ�HO�PyGXOR�GH�VHJXLPLHQWR�GHO�6,1,3«´
�
&DXVD
,QFXPSOLPLHQWR� D� OD� QRUPDWLYD� OHJDO� YLJHQWH� SRU� SDUWH� GHO�'LUHFWRU�0XQLFLSDO� GH
3ODQLILFDFLyQ�� DO� QR� UHJLVWUDU�PHQVXDOPHQWH� HO� DYDQFH� ItVLFR� \� ILQDQFLHUR� GH� ORV
SUR\HFWRV�HQ�HO�6LVWHPD�1DFLRQDO�GH�,QYHUVLyQ�3~EOLFD�
�
(IHFWR
)DOWD� GH� LQIRUPDFLyQ� SDUD� OD� FRQVXOWD� S~EOLFD� GH� ORV� SUR\HFWRV� PXQLFLSDOHV
HMHFXWDGRV� \� IDOWD� GH� WUDQVSDUHQFLD� HQ� OD� HMHFXFLyQ� GH� SUR\HFWRV� GH� LQYHUVLyQ
S~EOLFD�
�
5HFRPHQGDFLyQ
(O� $OFDOGH� 0XQLFLSDO�� GHEH� JLUDU� LQVWUXFFLRQHV� DO� 'LUHFWRU� 0XQLFLSDO� GH
3ODQLILFDFLyQ��SDUD�TXH�FRRUGLQH�HO�UHJLVWUR�\�DFWXDOL]DFLyQ��HQ�IRUPD�PHQVXDO�GHO
DYDQFH�ItVLFR�\� ILQDQFLHUR�GH� ORV�SUR\HFWRV��VHJ~Q�FRUUHVSRQGD�HQ�HO�PyGXOR�GH
VHJXLPLHQWR�GHO�6LVWHPD�1DFLRQDO�GH�,QYHUVLyQ�3~EOLFD�
�
&RPHQWDULR�GH�ORV�UHVSRQVDEOHV
0HGLDQWH�RILFLRV�GH�QRWLILFDFLyQ�1R�����'$6���������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV��GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��DO�VHxRU�(OGHU�5HQDWR�)ORUHV
5DPtUH]�� 'LUHFWRU� 0XQLFLSDO� GH� 3ODQLILFDFLyQ�� TXLHQ�PDQLILHVWD�� �&RQ� UHODFLyQ� D
HVWH� KDOOD]JR�HQ� FXDQWR� D� ORV� SUR\HFWRV� OLVWDGRV� D� ORV� FXDOHV� QR� VH� OHV� UHDOL]y
VHJXLPLHQWR�GH�DYDQFH� ItVLFR�HQ�HO�61,3�� OH� LQGLFR�TXH�HVWR� VH�GHEH�D�TXH�HQ
UHDOLGDG�HVWRV�SUR\HFWRV�QR�FRUUHVSRQGHQ�D�REUDV�ItVLFDV�TXH�IRUPDV�FDSLWDO�ILMR�
VLQR�PDV�ELHQ�VRQ�WUDEDMRV�UHDOL]DGRV�SDUD�PHMRUDU�REUDV�H[LVWHQWHV�\�WRGRV�FRPR
SXGR�YHULILFDU�VH�UHDOL]DURQ�EDMR�OD�PRGDOLGDG�GH�EDMD�FXDQWtD�SXHV�LQFOXtD�JDVWRV
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SRU�SURGXFWRV�PHQRUHV�D�4������������FXPSOLHQGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR
���LQFLVR�D��GHO�'HFUHWR�������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��/H\
GH�&RQWUDWDFLRQHV�GHO�(VWDGR��(VWRV�SUR\HFWRV�VLHQGR�VROR�DOJXQRV�JDVWRV�SDUD
PHMRUDU�DOJXQDV�REUDV�\�WRPDQGR�HQ�FXHQWD�TXH�SRU�VX�PRGDOLGDG�GH�HMHFXFLyQ�QR
QHFHVLWDQ� FXPSOLU� FRQ� SURFHVRV� PDV� PLQXFLRVRV� \� GHVFULSWLYRV�� QR� IXHURQ
FRQVLGHUDGRV�SDUD�UHDOL]DU�VX�VHJXLPLHQWR�HQ�HO�6,1,3�GH�PDQHUD�PHQVXDO��SXHVWR
TXH� HVWRV� HVWDEDQ� VLHQGR� LQIRUPDGRV� HQ� ORV� LQIRUPHV� GH� JHVWLyQ� FXDWULPHVWUDO
SUHVHQWDGDV� DQWHV� ORV� FLXGDGDQRV� \� ODV� GLIHUHQWHV� LQVWLWXFLRQHV� TXH� ODV� OH\HV
HQPDUFDQ��$O� ILQDOL]DU�HO�HMHUFLFLR� ILVFDO������VH�YHULILFy�TXH�QR�TXHGDUD�QLQJXQ
UHJLVWUR� VLQ� VHJXLPLHQWR� \� VH� LQFOX\HURQ� HVWRV� SUR\HFWRV� FRPR� SDUWH� GH� HVWH
SURFHVR��SRU�OR�TXH�ORV�PLVPRV�\D�VH�HQFXHQWUDQ�DO������GH�DYDQFH�ItVLFR��
�
&RPHQWDULR�GH�DXGLWRUtD
6H�FRQILUPD�HO�KDOOD]JR�SDUD�HO�'LUHFWRU�0XQLFLSDO�GH�3ODQLILFDFLyQ��QR�REVWDQWH
TXH�HQ�VXV�FRPHQWDULRV�PDQLILHVWD���1R�IXHURQ�FRQVLGHUDGRV�SDUD�GDU�VHJXLPLHQWR
PHQVXDO�GHELGR�D�TXH�VH�HVWDEDQ�VLHQGR�LQIRUPDGRV�HQ� ORV� LQIRUPHV�GH�JHVWLyQ
FXDWULPHVWUDO���HO�(TXLSR�GH�$XGLWRUtD�FRQFOX\H�TXH�ODV�PLVPDV�QR�VRQ�VXILFLHQWHV
SDUD�GHVYDQHFHU�OD�GHILFLHQFLD�GHWHUPLQDGD��WRGD�YH]�TXH�VH�JHQHUy�HQ�HO�6LVWHPD
1DFLRQDO�GH� ,QYHUVLyQ�3~EOLFD�HO�61,3�UHVSHFWLYR�GH�FDGD�SUR\HFWR�GH� LQYHUVLyQ
VRFLDO��SRU�OR�WDQWR�VH�GHELy�FXPSOLU�FRQ�OR�TXH�HVWDEOHFH�OD�QRUPDWLYD�OHJDO�
�
(VWH�KDOOD]JR�IXH�QRWLILFDGR�FRQ�HO�Q~PHUR���\�FRUUHVSRQGH�HQ�HO�SUHVHQWH�LQIRUPH
DO�Q~PHUR���
�
$FFLRQHV�OHJDOHV
6DQFLyQ�HFRQyPLFD�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR����������GHO�&RQJUHVR�GH� OD
5HS~EOLFD��/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��UHIRUPDGD�SRU�HO
'HFUHWR����������DUWtFXOR�����1XPHUDO�����SDUD�
�
&DUJR 1RPEUH 9DORU�HQ�4XHW]DOHV
',5(&725�081,&,3$/�'(�3/$1,),&$&,21 (/'(5�5(1$72�)/25(6�5$0,5(= ��������
7RWDO 4����������

�
+DOOD]JR�1R���
�
)DOWD�GH�GHSXUDFLyQ�GH�OD�FXHQWD�FRQWDEOH������$QWLFLSRV
�
&RQGLFLyQ
$O� HYDOXDU� HO� %DODQFH� *HQHUDO�� HVSHFtILFDPHQWH� OD� LQWHJUDFLyQ� GH� OD� FXHQWD
FRQWDEOH� ����� $QWLFLSRV�� VH� FRPSUREy� TXH� H[LVWHQ� DQWLFLSRV� HURJDGRV� SDUD� OD
HMHFXFLyQ�GH�SUR\HFWRV�TXH�DO����GH�GLFLHPEUH�GH������\D�IXHURQ�OLTXLGDGRV��VLQ
HPEDUJR��FRQWDEOHPHQWH�D� OD�PLVPD� IHFKD�� IRUPDQ�SDUWH�GHO�VDOGR�GH� OD�FXHQWD
FRQWDEOH��VHJ~Q�GHWDOOH�
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�

1R�
)HFKD�GHO
$QWLFLSR 'HVFULSFLyQ 0RQWR��4�

$FWD�GH�/LTXLGDFLyQ
GHO�3UR\HFWR

1R� )HFKD

� ����������

0HMRUDPLHQWR� &DOOH� 3ULQFLSDO
$OGHDV� 6DQ� 1LFRODV� \� WUHV� 3LQRV�
(VWDQ]XHOD�=DFDSD ��������

�������� ����������� ����������

0HMRUDPLHQWR� FDPLQR� 5XUDO
&DPLQRV� YHFLQDOHV�� �� NLOyPHWURV
GH� EDODVWR� GH� $OGHD� *XD\DEDO� D
FDEHFHUD� 0XQLFLSDO� \� GH� OD
FDEHFHUD� 0XQLFLSDO� D� FDUUHWHUD
YLHMD��YtD�FDOGR�GH�FKLOH��KDFLD�6DQ
1LFRODV ���������

727$/ ��������� � �

�
&ULWHULR
(O�'HFUHWR�1~PHUR����������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��&yGLJR
0XQLFLSDO�\�VXV�UHIRUPDV��$UWtFXOR� �����$XGLWRU� ,QWHUQR��HVWDEOHFH��³«DGHPiV�GH
YHODU� SRU� OD� FRUUHFWD� HMHFXFLyQ� SUHVXSXHVWDULD�� GHEHUi� LPSODQWDU� XQ� VLVWHPD
HILFLHQWH�\�iJLO�GH�VHJXLPLHQWR�\�HMHFXFLyQ�SUHVXSXHVWDULD��VLHQGR�UHVSRQVDEOH�GH
VXV� DFWXDFLRQHV� DQWH� HO� &RQFHMR� 0XQLFLSDO«´� $UWtFXOR� ���� &RPSHWHQFLD� \
IXQFLRQHV� GH� OD� 'LUHFFLyQ� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO�
HVWDEOHFH��³����G��/OHYDU�HO�UHJLVWUR�GH�OD�HMHFXFLyQ�SUHVXSXHVWDULD�\�OD�FRQWDELOLGDG
GH�OD�PXQLFLSDOLGDG�\�SUHSDUDU�ORV�LQIRUPHV�DQDOtWLFRV�FRUUHVSRQGLHQWHV«´
�
(O�$FXHUGR�0LQLVWHULDO�1~PHUR����������GHO�0LQLVWUR�GH�)LQDQ]DV�3~EOLFDV�� TXH
DSUXHED�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��0$),0���,,�
0DUFR�&RQFHSWXDO�����(VWUXFWXUD�2UJDQL]DFLRQDO�GH�OD�'LUHFFLyQ�GH�$GPLQLVWUDFLyQ
)LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO� �'$),0��� ���� )XQFLRQHV� %iVLFDV�� �����
2UJDQL]DFLyQ� \� )XQFLRQHV� %iVLFDV� GHO� ÈUHD� GH� &RQWDELOLGDG�� HVWDEOHFH�� ³«��
(IHFWXDU�HO�DQiOLVLV�D�ORV�(VWDGRV�)LQDQFLHURV�\�HODERUDU�ORV�LQIRUPHV�SDUD�OD�WRPD
GH� GHFLVLRQHV� GH� OD� $XWRULGDG� 6XSHULRU«� ���� 9HODU� SRU� OD� LQWHJULGDG� GH� OD
LQIRUPDFLyQ� ILQDQFLHUD�UHJLVWUDGD�HQ�HO�VLVWHPD��RSRUWXQLGDG�GH� ORV�UHJLVWURV�\� OD
UD]RQDELOLGDG�GH� ODV�FLIUDV�SUHVHQWDGDV«´�� ,,,��0DUFR�2SHUDWLYR�\�GH�*HVWLyQ����
5HJLVWURV�&RQWDEOHV��HVWDEOHFH��³6RQ�RSHUDFLRQHV�ILQDQFLHUDV�TXH�VH�UHJLVWUDQ�HQ
OD� FRQWDELOLGDG� \� TXH� DIHFWDQ� OD� VLWXDFLyQ� HFRQyPLFD� \� HO� SDWULPRQLR� GH� ORV
*RELHUQRV�/RFDOHV��'HEHQ�VXVWHQWDUVH�HQ�ODV�UHYLVLRQHV�HIHFWXDGDV�D�ORV�UHSRUWHV
JHQHUDGRV� GHVGH� HO� 6LVWHPD� \� FRQWDU� FRQ� OD� GRFXPHQWDFLyQ� GH� VRSRUWH�� SDUD
JDUDQWL]DU� OD� JHQHUDFLyQ� GH� LQIRUPDFLyQ� FRQWDEOH�� SUHVXSXHVWDULD� �ItVLFD� \
ILQDQFLHUD��\�GH�WHVRUHUtD�HQ�IRUPD�FRQILDEOH�\�RSRUWXQD��������1RUPDV�GH�&RQWURO
,QWHUQR� D�� 5HDOL]DU� UHYLVLRQHV� FRQVWDQWHV� D� ORV� UHJLVWURV� JHQHUDGRV
DXWRPiWLFDPHQWH� SRU� HO� 6LVWHPD� D� SDUWLU� GH� OD� HMHFXFLyQ� SUHVXSXHVWDULD� SDUD
FRUURERUDU�OD�FRUUHFWD�LQIRUPDFLyQ�UHIOHMDGD�HQ�ORV�(VWDGRV�)LQDQFLHURV��E��5HDOL]DU
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ORV� UHJLVWURV� FRQWDEOHV� PDQXDOHV� HQ� IRUPD� RSRUWXQD� SDUD� TXH� OD� LQIRUPDFLyQ
UHIOHMDGD�HQ� ORV�(VWDGRV�)LQDQFLHURV�VHD�FRQILDEOH�\�DFWXDOL]DGD��F��5HDOL]DU� ORV
UHJLVWURV�FRQWDEOHV�PDQXDOHV�TXH�FXHQWHQ�FRQ�ORV�GRFXPHQWRV�GH�UHVSDOGR�\�ODV
DXWRUL]DFLRQHV�GH�OD�$XWRULGDG�6XSHULRU�´
�
&DXVD
(O� 'LUHFWRU� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO�� OD� (QFDUJDGD� GH
&RQWDELOLGDG�� QR� KDQ� FXPSOLGR� FRQ� OLTXLGDU� ORV� DQWLFLSRV�� D� ILQ� GH� GHSXUDU� ORV
VDOGRV�TXH�LQWHJUDQ�OD�FXHQWD�FRQWDEOH������$QWLFLSRV��\�HO�$XGLWRU�,QWHUQR��DYDOy
HO�FRQWHQLGR�GHO�EDODQFH�JHQHUDO�VLQ�FRQVLGHUDU�TXH�HO�VDOGR�QR�HV�UD]RQDEOH�
�
(IHFWR
)DOWD�GH�UD]RQDELOLGDG�HQ�HO�VDOGR�GH�OD�FXHQWD�FRQWDEOH�
�
5HFRPHQGDFLyQ
(O�&RQFHMR�0XQLFLSDO��GHEH�JLUDU�LQVWUXFFLRQHV�DO�$XGLWRU�,QWHUQR��D�HIHFWR�DQWHV�GH
ILUPDU�ORV�(VWDGRV�)LQDQFLHURV��YHULILTXH�TXH�OD�LQWHJUDFLyQ�GH�OD�FXHQWD�FRQWDEOH
�����$QWLFLSRV� VHD� FRUUHFWD��<�HO�$OFDOGH�0XQLFLSDO�� GHEH�JLUDU� LQVWUXFFLRQHV�DO
'LUHFWRU� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO� \� pVWH� D� VX� YH]� D
OD� (QFDUJDGD� GH� &RQWDELOLGDG�� D� HIHFWR� UHDOLFHQ� OD� GHSXUDFLyQ� GH� OD� FXHQWD
FRQWDEOH��FRQ�HO�SURSyVLWR�GH�SUHVHQWDU�XQ�VDOGR�UD]RQDEOH�
�
&RPHQWDULR�GH�ORV�UHVSRQVDEOHV
0HGLDQWH� RILFLRV� GH� QRWLILFDFLyQ� 1R�����'$6�������������� \
���'$6��������������� GH� IHFKD����GH�DEULO� GH������ VH� WUDVODGy� FRQVWDQFLD�GH
QRWLILFDFLyQ� HOHFWUyQLFD� GH� IHFKD� ��� GH� DEULO� GH� ������ D� WUDYpV� GHO� &DVLOOHUR
(OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV� (OHFWUyQLFDV�� GH� OD� &RQWUDORUtD
*HQHUDO� GH� &XHQWDV�� DO� VHxRU� -DLUR� :DOGHPDU� $UULD]D� &DEUHUD�� 'LUHFWRU� GH
$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO�\�0D\UD�<RMDQD�3RUWLOOR�$OGDQD�GH
&RUGyQ�� (QFDUJDGD� GH� &RQWDELOLGDG�� TXLHQHV� PDQLILHVWDQ�� �&RPR� GLUHFFLyQ
ILQDQFLHUD�KHPRV�YHODGR�SRUTXH�OD�LQIRUPDFLyQ�UHIOHMDGD�HQ�ORV�HVWDGRV�ILQDQFLHURV
VHD� OR�PiV� UHDO� \� UD]RQDEOH�SRVLEOH�� SUXHED�GH�HOOR� HV�TXH� FRQVWDQWHPHQWH� VH
HVWiQ�HQYLDGR�RILFLRV�VROLFLWDQGR� LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�GH�VRSRUWH�FRPR
DFWDV�SDUD�HIHFWXDU� ORV�SURFHVRV�GH� OLTXLGDFLyQ�ILQDO�GH�REUDV�\�UHFODVLILFDFLRQHV
VHJ~Q�FRUUHVSRQGD��$GHPiV��HQ�FXPSOLPLHQWR�D� UHFRPHQGDFLRQHV�GH� OD�8QLGDG
GH�$XGLWRUtD�,QWHUQD�GHVGH�HO�DxR������VH�LQLFLy�HO�SURFHVR�GH�GHSXUDFLyQ�GH�ODV
FXHQWDV������$QWLFLSRV����������HGLILFLRV�H�LQVWDODFLRQHV�������&RQVWUXFFLRQHV�HQ
3URFHVR� \� ����� %LHQHV� GH� XVR� FRP~Q�� GHELGR� D� TXH� HQ� HVWDV� FXHQWDV� VH
UHIOHMDEDQ�REUDV�TXH�SRU�VX�QDWXUDOH]D�\�HVWDGR�QR�GHEtDQ�ILJXUDU�HQ�ODV�PLVPDV�
UHDOL]DQGR� HO� SURFHVR� FRUUHVSRQGLHQWH� SDUD� ORJUDU� OD� UHFODVLILFDFLyQ� GH� HVWDV�
FRQWDQGR�FRQ�DXWRUL]DFLyQ�GH�OD�DXWRULGDG�VXSHULRU��$O�PRPHQWR�GH�OD�UHYLVLyQ�SRU
SDUWH� GH� OD� 8'$,0� VH� HQFRQWUDURQ� REUDV� TXH� KDEtDQ� VLGR� ILQDOL]DGDV� HQ� DxRV
DQWHULRUHV� \� TXH�QR� FRQWDEDQ� FRQ� OD� GRFXPHQWDFLyQ� GH� VRSRUWH� QHFHVDULD� SDUD
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SRGHU�UHDOL]DU�OD�OLTXLGDFLyQ�ILQDO�GH�DFXHUGR�D�OR�TXH�LQGLFD�HO�0$),0��SRU�OR�TXH
VH� RSWy� SRU� UHDOL]DU� OR� TXH� HVWDEOHFH� HO� QXPHUDO� �� GHO� VXESURFHVR� �� GH� OD
OLTXLGDFLyQ� ILQDO� GHO� 0DQXDO� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO
DSUREDGR� HQ� $FXHUGR� 0LQLVWHULDO� 1R�� ��������� HO� FXDO� LQGLFD� TXH� VH� SXHGHQ
UHDOL]DU� UHJXODUL]DFLRQHV� FRQWDEOHV�� (V� SRU� HOOR� TXH� SRU�PHGLR� GH� RILFLR� V�Q� GH
IHFKD� ��� GH� GLFLHPEUH� GH� ����� VH� VROLFLWy� DXWRUL]DFLyQ� SDUD� UHDOL]DU� OD
UHFODVLILFDFLyQ�FRQWDEOH� OD�FXDO� IXH�DXWRUL]DGD�SRU�PHGLR�GH�SXQWR�&8$572�GHO
$FWD�1R����������GH�IHFKD����GH�GLFLHPEUH�GH�������SURFHGLpQGRVH�D�UHDOL]DU�HO
PRYLPLHQWR�GH�PDQHUD�PDQXDO�HQ�OD�FXHQWD�������(Q�KHUUDPLHQWD�6,&2,1�*/�DO
UHDOL]DU�HO�PRYLPLHQWR�FRQWDEOH�5HFODVLILFDFLyQ�GH�*UXSR�GH�*DVWRV�±5*&��HQ�HO
PyGXOR� GH� FRQWDELOLGDG�� HO� VLVWHPD� QR� JHQHUD� HO� DXWRPiWLFR� HQ� HO� OLEUR� PD\RU
DX[LOLDU�GH�FXHQWDV��\�QR�DIHFWD� OD�FXHQWD������$QWLFLSRV��\�QR�FRQWiEDPRV�FRQ
DXWRUL]DFLyQ� SDUD� UHDOL]DU� UHJXODUL]DFLRQHV� HQ� HVWD� FXHQWD� SRU� OR� TXH� QR� VH
UHDOL]DURQ�ODV�PLVPDV��(Q�OD�GHWHUPLQDFLyQ�GH�OD�PDWHULDOLGDG�SRGHPRV�FLWDU�OR�TXH
HVWDEOHFH�OD�1RUPD�,66$,�*7������1RUPDV�SDUD�ODV�DXGLWRUtDV�GH�FXPSOLPLHQWR�
SiUUDIR� �����(O� FRQFHSWR� GH�PDWHULDOLGDG� LQFOX\H� OD� QDWXUDOH]D�� HO� FRQWH[WR� \� HO
YDORU��/D�PDWHULDOLGDG�SXHGH�FHQWUDUVH�HQ�IDFWRUHV�FXDQWLWDWLYRV�FRPR�HO�Q~PHUR
GH� SHUVRQDV� R� HQWLGDGHV� DIHFWDGDV� SRU� OD� PDWHULD� FRQWURODGD� R� ORV� LPSRUWHV
PRQHWDULRV� LPSOLFDGRV�� DVt� FRPR� OD� PDOYHUVDFLyQ� GH� IRQGRV� S~EOLFRV�� FRQ
LQGHSHQGHQFLD�GHO�LPSRUWH��$�PHQXGR�OD�PDWHULDOLGDG�VH�FRQWHPSOD�GHVGH�HO�SXQWR
GH� YLVWD� GHO� YDORU�� SHUR� OD� QDWXUDOH]D� R� ODV� FDUDFWHUtVWLFDV� LQKHUHQWHV� GH� XQ
HOHPHQWR� R� JUXSR� GH� HOHPHQWRV� WDPELpQ� SXHGHQ� KDFHU� TXH� XQ� DVXQWR� VH
FRQVLGHUH� GH� LPSRUWDQFLD� UHODWLYD� �IDFWRUHV� FXDOLWDWLYRV��� 2EVHUYDQGR� HVWH
FRQFHSWR� GHILQLGR� HQ� ODV� QRUPDV�TXH� VRQ� EDVH� SDUD� UHDOL]DU� HVWDV� DXGLWRUtDV� \
FLWDQGR� OLWHUDOPHQWH� OR� TXH� LQGLFDQ� HQ� HO� HIHFWR� GH� HVWH� KDOOD]JR�� HO� FXDO� KDFH
UHIHUHQFLD�OD�IDOWD�GH�UD]RQDELOLGDG�GH�ODV�FLIUDV�SUHVHQWDGDV«�HV�SRU�HOOR�TXH�HO
FULWHULR�HPSOHDGR�SDUD�GHWHUPLQDU�TXH�XQ�VDOGR�QR�HV� UD]RQDEOH�HQ� IXQFLyQ�GHO
PRQWR�GH�OD�FXHQWD�\�OR�GHWDOODGR�HQ�HVWH�KDOOD]JR�OR�FXDO�UHSUHVHQWD�XQ�������GH
GLFKD�FXHQWD�FRQWDEOH��SDUHFH�PiV�XQD�LQHILFLHQWH�SODQLILFDFLyQ�\�GHILQLFLyQ�GH�OR
TXH�VH�GHEH�HQWHQGHU�SRU�PDWHULDOLGDG�SDUD�SRGHU�GHWHUPLQDU�VL�XQ�VDOGR�HV�R�QR
HV�UD]RQDEOH��(V�SRU�HOOR�TXH�VROLFLWDPRV�VH�FRQVLGHUH�HO�KDOOD]JR�GHELGR�D�TXH�HO
SURFHVR� GH� DPRUWL]DFLyQ� GH� ORV� DQWLFLSRV� ORV� UHDOL]D� HO� VLVWHPD� GH� PDQHUD
DXWRPiWLFD�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�OD�/H\�GH�&RQWUDWDFLRQHV�GHO�(VWDGR�HQ�HO
DUWtFXOR� ���$QWLFLSRV�� TXH� DO� UHDOL]DU� HO� SDJR� GHO� �����GHO� SUR\HFWR� HO� DQWLFLSR
GHEH�UHLQWHJUDUVH�HQ�HO�PLVPR�SRUFHQWDMH��VLQ�HPEDUJR��FRPR�QR�VH�UHDOL]y�HVWH
SURFHVR� SRU� SDUWH� GH� ORV� UHVSRQVDEOHV� DKRUD� VROR� SRGHPRV� SRU� QXHVWUD� SDUWH
UHDOL]DU� HVWD� UHFODVLILFDFLyQ� FRQWDEOH� GH� IRUPD� PDQXDO� SHUR� FRQWDQGR� FRQ
DXWRUL]DFLyQ� GH� OD� DXWRULGDG� VXSHULRU�� SRU� OR� TXH� QR� HV� QXHVWUD� UHVSRQVDELOLGDG
GHVGH�HO�SXQWR�GH�YLVWD�OHJDO�HO�TXH�HVWD�FXHQWD�UHIOHMH�HVWRV�GRV�DQWLFLSRV�VL�HQ
UHDOLGDG�HO�SURFHVR�GHEtD�UHDOL]DUVH�WDO�\�FRPR�OR�LQGLFD�OD�OH\��
�
0HGLDQWH�RILFLR�GH�QRWLILFDFLyQ�1R�����'$6���������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
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������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV�� GH� OD� &RQWUDORUtD� *HQHUDO� GH� &XHQWDV�� DO� VHxRU� %HUQDO� -RVXp
0DUWtQH]�/HPXV��$XGLWRU�,QWHUQR��TXLHQ�PDQLILHVWD��³6L�ELHQ�HV�FLHUWR��FRPR�$XGLWRU
,QWHUQR�HVWDPSR�PL�ILUPD�HQ�ORV�HVWDGRV�ILQDQFLHURV�SUHVHQWDGRV��HVWR�VH�GHEH�D
TXH� XVWHGHV� FRPR� SDUWH� GH� OD� DXGLWRUtD� TXH� UHDOL]DQ� HQ� UHSUHVHQWDFLyQ� GH� OD
&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��VROLFLWDQ�TXH�HVWRV�VH�HQFXHQWUHQ�GHELGDPHQWH
ILUPDGRV� SRU� HO� DXGLWRU� LQWHUQR�� SRU� OR� TXH� QR� HQFXHQWUR� FRKHUHQFLD� HQ� HVWH
KDOOD]JR��DO�LPSXWiUVHPH�XQD�GHILFLHQFLD�SRU�FXPSOLU�FRQ�XQ�PLVPR�UHTXHULPLHQWR
UHDOL]DGR� SRU� XVWHGHV� FRPR� FRPLVLyQ� GH� DXGLWRUtD�� SRU� OR� TXH� DVXPR� TXH� PH
LQGXFLHURQ�GH�PDQHUD�GHOLEHUDGD�D�HVWD�VLWXDFLyQ��2WUD�VLWXDFLyQ�TXH�GHEH�WHQHUVH
SUHVHQWH�\�TXH�XVWHGHV�FRPR�SDUWH�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�GHEHQ
FRQVLGHUDU� HV� TXH� FRPR� DXGLWRU� LQWHUQR� PH� ULMR� D� OR� GLVSXHVWR� HQ� HO� $FXHUGR
Q~PHUR����������GH� OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�HO�FXDO�HQ�VX�DUWtFXOR��
HVWDEOHFH�FRPR�REOLJDWRULR�HO�XVR�GHO�6LVWHPD�GH�$XGLWRUtD�*XEHUQDPHQWDO�SDUD
ODV�8QLGDGHV�GH�$XGLWRULD�,QWHUQD��6$*�8'$,��HQ�WRGDV�ODV�8QLGDGHV�GH�$XGLWRULD
LQWHUQD�GH�ODV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�QR�ILQDQFLHUR�VXMHWDV�D�ILVFDOL]DFLyQ�SRU
SDUWH� GH� OD�&RQWUDORUtD�*HQHUDO� GH�&XHQWDV�� TXH� LQFOX\H� D� ORV�2UJDQLVPRV� GHO
(VWDGR� \� VXV� XQLGDGHV� HMHFXWRUDV�� ORV� ILGHLFRPLVRV� FRQVWLWXLGRV� FRQ� IRQGRV
S~EOLFRV�� HQWLGDGHV� GHVFHQWUDOL]DGDV�� DXWyQRPDV�� ODV� PXQLFLSDOLGDGHV� \� VXV
HPSUHVDV��GLFKR�VLVWHPD��FRPSUHQGH� ORV�PyGXORV�TXH�SHUPLWHQ� OD�SODQLILFDFLyQ�
HMHFXFLyQ�\�FRPXQLFDFLyQ�GH�UHVXOWDGRV�GH�WRGDV�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER
SRU� ODV�8QLGDGHV� GH�$XGLWRULD� ,QWHUQD�� (Q� IXQFLyQ� GH� OR� DQWHULRU�� D� OD� SUHVHQWH
IHFKD� QRVRWURV� QR� WHQHPRV� RSFLyQ� GH� HPLWLU� GLFWiPHQHV� TXH� HVWDEOH]FDQ� OD
UD]RQDELOLGDG� GH� ORV� HVWDGRV� ILQDQFLHURV� SXHV� HO� 6$*� 8'$,� VH� OLPLWD� D� OD
UHDOL]DFLyQ� GH� DXGLWRUtDV� \� OD� JHQHUDFLyQ� GH� KDOOD]JRV� \� UHFRPHQGDFLRQHV�
$GHPiV�HQ�HO�DUWtFXOR���GHO�$FXHUGR�*XEHUQDWLYR�1R���������5HJODPHQWR�GH�OD�/H\
GHO�6HUYLFLR�&LYLO��HVWDEOHFH��$UWtFXOR�O��6HUYLGRUHV�3~EOLFRV��3DUD�ORV�HIHFWRV�GH�OD
/H\� GH�6HUYLFLR�&LYLO� \� HO� SUHVHQWH� UHJODPHQWR�� VH� FRQVLGHUDQ� FRPR� VHUYLGRUHV
S~EOLFRV�R� WUDEDMDGRUHV�GHO�(VWDGR� ORV� VLJXLHQWHV�� D��)XQFLRQDULR�3~EOLFR��(V� OD
SHUVRQD�LQGLYLGXDO�TXH�RFXSD�XQ�FDUJR�R�SXHVWR��HQ�YLUWXG�GH�HOHFFLyQ�SRSXODU�R
QRPEUDPLHQWR�FRQIRUPH�D� ODV� OH\HV�FRUUHVSRQGLHQWHV��SRU�HO�FXDO�HMHUFH�PDQGR�
DXWRULGDG�� FRPSHWHQFLD� OHJDO� \� UHSUHVHQWDFLyQ� GH� FDUiFWHU� RILFLDO� GH� OD
GHSHQGHQFLD� R� HQWLGDG� HVWDWDO� FRUUHVSRQGLHQWH�� \� E�� (PSOHDGR� 3~EOLFR�� (V� OD
SHUVRQD�LQGLYLGXDO�TXH�RFXSD�XQ�SXHVWR�DO�VHUYLFLR�GHO�(VWDGR�HQ�ODV�HQWLGDGHV�R
GHSHQGHQFLDV� UHJLGDV�SRU� OD�/H\�GH�6HUYLFLR�&LYLO� HQ�YLUWXG�GH�QRPEUDPLHQWR�R
FRQWUDWR� H[SHGLGRV� GH� FRQIRUPLGDG� FRQ� ORV� GLVSRVLFLRQHV� OHJDOHV�� SRU� HO� FXDO
TXHGD� REOLJDGR� D� SUHVWDU� VXV� VHUYLFLRV� R� D� HMHFXWDU� XQD� REUD� SHUVRQDOPHQWH� D
FDPELR� GH� XQ� VDODULR�� EDMR� OD� GLUHFFLyQ� FRQWLQXDGD� GHO� UHSUHVHQWDQWH� GH� OD
GHSHQGHQFLD�� HQWLGDG� R� LQVWLWXFLyQ� GRQGH� SUHVWD� VXV� VHUYLFLRV� \� EDMR� OD
VXERUGLQDFLyQ� LQPHGLDWD� GHO� IXQFLRQDULR� R� UHSUHVHQWDQWH�� 1R� VH� FRQVLGHUDUDQ
IXQFLRQDULRV�R�HPSOHDGRV�S~EOLFRV��$TXHOORV�TXH�VHDQ�UHWULEXLGRV�FRQ�KRQRUDULRV
SRU�SUHVWDU�VHUYLFLRV�WpFQLFRV�R�SURIHVLRQDOHV�FRQIRUPH�OD�/H\�GH�&RQWUDWDFLRQHV
GHO� (VWDGR�� $Vt� PLVPR�� HO� DUWtFXOR� �� GHO� 'HFUHWR� ������ GHO� &RQJUHVR� GH� OD
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5HS~EOLFD��/H\�GHO�6HUYLFLR�&LYLO��HO�FXDO�GHILQH�TXLHQHV�VRQ�VHUYLGRUHV�S~EOLFRV�
HQ� IXQFLyQ�GH� OR� DQWHULRU� DO� GHVHPSHxDU� HO� FDUJR�GH�$XGLWRU� ,QWHUQR� FRQWUDWDGR
EDMR�HO�UHQJOyQ�SRU�HO�FXDO�PH�HQFXHQWUR�FRQWUDWDGR�VLHQGR�HVWH�HO������HVWDQGR
PLV� VHUYLFLRV� UHWULEXLGRV� FRQ� KRQRUDULRV� GH� FRQIRUPLGDG� FRQ� HVWD� OH\� \� RWUDV
UHVROXFLRQHV�FRQVXOWDGDV�QR�SRVHR�HO�FDUiFWHU�GH�VHUYLGRU�S~EOLFR��SRU�OR�TXH�QR
PH�FRUUHVSRQGHQ�UHVSRQVDELOLGDGHV��(O�DUWtFXOR����GHO�'HFUHWR����������&yGLJR
0XQLFLSDO�� HO� DXGLWRU� LQWHUQR«DGHPiV� GH� YHODU� SRU� OD� FRUUHFWD� HMHFXFLyQ
SUHVXSXHVWDULD�� GHEHUi� LPSODQWDU� XQ� VLVWHPD� HILFLHQWH� \� iJLO� GH� VHJXLPLHQWR� \
HMHFXFLyQ�SUHVXSXHVWDULD��VLHQGR�UHVSRQVDEOH�GH�VXV�DFWXDFLRQHV�DQWH�HO�&RQFHMR
0XQLFLSDO���$Vt� WDPELpQ�� HQ� HO� 5HJODPHQWR� ,QWHUQR� GH� OD� 8QLGDG� GH� $XGLWRUtD
,QWHUQD� 0XQLFLSDO�� DSUREDGR� \� DFWXDOPHQWH� YLJHQWH� HQ� OD� 0XQLFLSDOLGDG� GH
(VWDQ]XHOD�� GHQWUR� GH� ODV� IXQFLRQHV� GH� OD� XQLGDG� QR� VH� FRQWHPSOD� HO� UHDOL]DU
JHVWLRQHV�GH�HVWD�tQGROH��<R�FRPR�$XGLWRU�,QWHUQR�DO�ILUPDU�ORV�HVWDGRV�ILQDQFLHURV
WDO� \� FRPR� IXH� UHTXHULGR� SRU� XVWHGHV� FRPR� FRPLVLyQ� GH� DXGLWRUtD�� QR� DYDOR� QL
GHWHUPLQR� OD� UD]RQDELOLGDG� GH� HVWRV�� SXHV� QR� HVWR\� HPLWLHQGR� QLQJ~Q� GLFWDPHQ
FRPR�FRQVHFXHQFLD�GH�DOJXQD�DXGLWRUtD� ILQDQFLHUD�SUDFWLFDGD��~QLFDPHQWH�HVWR\
FXPSOLHQGR�FRQ�OR�TXH�XVWHGHV�UHTXLHUHQ�\�GDQGR�IH�TXH�OD�LQIRUPDFLyQ�FRQWHQLGD
HQ�HVWRV� HVWDGRV� ILQDQFLHURV� HV� YHUD]� \� ILGHGLJQD�SXHV� IXHURQ�JHQHUDGR�SRU� HO
6LVWHPD�GH�&RQWDELOLGDG� ,QWHJUDGD� GH�*RELHUQRV� /RFDOHV�� SRU� OR� TXH� QR� GHEHQ
FRQIXQGLUVH�ORV�SURFHGLPLHQWRV�\�RULHQWDUVH�REMHWLYDPHQWH�VLQ�DIHFWDU�FRQ�FULWHULRV
PDO� LQIXQGDGRV�\�PDO�HQIRFDGRV��(Q�HO�2ILFLR�1R�����129������GH�IHFKD����GH
QRYLHPEUH� GH� ����� SRU� PHGLR� GHO� FXDO� LQIRUPDED� GHO� SURFHVR� QHFHVDULR� SDUD
UHJXODUL]DU� YDULDV� FXHQWDV� WDQWR� HQ� HO� LQYHQWDULR� PXQLFLSDO� FRPR� HQ� OD� FXHQWD
FRQWDEOH� ����� 3URSLHGDG�� SODQWD� \� HTXLSR�� PLVPR� TXH� VH� KDEtD� UHTXHULGR� DO
UHVSRQVDEOH�� &RPR� $XGLWRU� ,QWHUQR� UHYLVR� TXH� OD� LQIRUPDFLyQ� UHIOHMDGD� HQ� ORV
HVWDGRV� ILQDQFLHURV�VHD� OR�PiV� UHDO� \� UD]RQDEOH�SRVLEOH��SUXHED�GH�HOOR�HV�TXH
FRQVWDQWHPHQWH�VH�HVWiQ�HQYLDGR�RILFLRV�VROLFLWDQGR�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ
GH� VRSRUWH� \� KDFLHQGR� LQWHJUDFLRQHV� GH� ODV� FXHQWDV� FRQWDEOHV� GH� PDQHUD
FXDWULPHVWUDO� \� HQ� ORV� SDSHOHV� GH� WUDEDMR� GXUDQWH� ODV� DXGLWRUtDV� UHDOL]DGDV
GHELGDPHQWH�SODQLILFDGDV�HQ�HO�3ODQ�$QXDO�GH�$XGLWRUtD�GH�FDGD�HMHUFLFLR�ILVFDO��/D
PDWHULDOLGDG� GH� DFXHUGR� D� OR� GLVSXHVWR� HQ� OD� 1,$� ����� 'LUHFWUL]� GH� DXGLWRUtD
ILQDQFLHUD��HQ�VX�SiUUDIR����LQGLFD�TXH��(Q�HO�FDVR�GH�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�
ORV�JDVWRV�R�LQJUHVRV�EUXWRV�SXHGHQ�FRQVWLWXLU�XQD�UHIHUHQFLD��3DUD�ODV�HQWLGDGHV
GHO�VHFWRU�S~EOLFR�GHSRVLWDULDV�GH�LPSRUWDQWHV�DFWLYRV��HO�DFWLYR�R�HO�SDVLYR�WRWDO��HO
DFWLYR�R�HO�SDVLYR�QHWR��R�GHWHUPLQDGDV�FODVHV�GH�DFWLYRV�SXHGHQ�FRQVWLWXLU�XQD
UHIHUHQFLD� LGyQHD� VL� HVWiQ� UHJLVWUDGRV� HQ� ORV� HVWDGRV� ILQDQFLHURV�� (Q� OD
GHWHUPLQDFLyQ� GH� OD� PDWHULDOLGDG� SRGHPRV� FLWDU� OR� TXH� HVWDEOHFH� OD� 1RUPD
,66$,�*7� ����� 1RUPDV� SDUD� ODV� DXGLWRUtDV� GH� FXPSOLPLHQWR�� SiUUDIR� ����� (O
FRQFHSWR� GH� PDWHULDOLGDG� LQFOX\H� OD� QDWXUDOH]D�� HO� FRQWH[WR� \� HO� YDORU�� /D
PDWHULDOLGDG� SXHGH� FHQWUDUVH� HQ� IDFWRUHV� FXDQWLWDWLYRV� FRPR� HO� Q~PHUR� GH
SHUVRQDV� R� HQWLGDGHV� DIHFWDGDV� SRU� OD� PDWHULD� FRQWURODGD� R� ORV� LPSRUWHV
PRQHWDULRV� LPSOLFDGRV�� DVt� FRPR� OD� PDOYHUVDFLyQ� GH� IRQGRV� S~EOLFRV�� FRQ
LQGHSHQGHQFLD�GHO�LPSRUWH��$�PHQXGR�OD�PDWHULDOLGDG�VH�FRQWHPSOD�GHVGH�HO�SXQWR
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GH� YLVWD� GHO� YDORU�� SHUR� OD� QDWXUDOH]D� R� ODV� FDUDFWHUtVWLFDV� LQKHUHQWHV� GH� XQ
HOHPHQWR� R� JUXSR� GH� HOHPHQWRV� WDPELpQ� SXHGHQ� KDFHU� TXH� XQ� DVXQWR� VH
FRQVLGHUH� GH� LPSRUWDQFLD� UHODWLYD� �IDFWRUHV� FXDOLWDWLYRV��� 2EVHUYDQGR� HVWH
FRQFHSWR� GHILQLGR� HQ� ODV� QRUPDV�TXH� VRQ� EDVH� SDUD� UHDOL]DU� HVWDV� DXGLWRUtDV� \
FLWDQGR� OLWHUDOPHQWH� OR� TXH� LQGLFDQ� HQ� HO� HIHFWR� GH� HVWH� KDOOD]JR�� HO� FXDO� KDFH
UHIHUHQFLD�OD�IDOWD�GH�UD]RQDELOLGDG�GH�ODV�FLIUDV�SUHVHQWDGDV«�PH�UHVXOWD�XQ�SRFR
LQFRPSUHQVLEOH�FRPR� LQGLFDQ�TXH�HO�VDOGR�GH�HVWD�FXHQWD�QR�HV�UD]RQDEOH��EDMR
TXp�FULWHULR�VL�HQ�IXQFLyQ�GHO�PRQWR�GH�OD�FXHQWD�\�OR�GHWDOODGR�HQ�HVWH�KDOOD]JR�OR
FXDO�UHSUHVHQWD�XQ��������GH�GLFKD�FXHQWD�FRQWDEOH�´
�
&RPHQWDULR�GH�DXGLWRUtD
6H�FRQILUPD�HO�KDOOD]JR�SDUD�HO�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO� \� (QFDUJDGD� GH� &RQWDELOLGDG�� QR� REVWDQWH� TXH� HQ� VXV� FRPHQWDULRV
PDQLILHVWDQ���6H�HQFRQWUDURQ�REUDV�TXH�IXHURQ�ILQDOL]DGDV�HQ�DxRV�DQWHULRUHV�TXH
QR�FRQWDEDQ�FRQ�OD�GRFXPHQWDFLyQ�SDUD�UHDOL]DU�OD�OLTXLGDFLyQ�ILQDO��SRU�OR�TXH��VH
RSWy�SRU�UHDOL]DUOD�SRU�PHGLR�GH�OD�UHJXODUL]DFLRQHV�FRQWDEOHV��(Q�OD�KHUUDPLHQWD
GH� 6,&2,1� */� DO� UHDOL]DU� HO� PRYLPLHQWR� FRQWDEOH� 5HFODVLILFDFLyQ� 5*&� HQ� HO
PyGXOR� GH� FRQWDELOLGDG�� HO� VLVWHPD� QR� JHQHUD� HO� DXWRPiWLFR� HQ� HO� OLEUR� PD\RU
DX[LOLDU�GH�FXHQWDV��\�QR�DIHFWD�OD�FXHQWD������$QWLFLSRV��\�QR�VH�FRQWDED�FRQ�OD
DXWRUL]DFLyQ� SDUD� UHDOL]DU� OD� UHJXODUL]DFLyQ� HQ� HVWD� FXHQWD� SRU� OR� TXH� QR� VH
UHDOL]DURQ� ODV�PLVPDV��DGHPiV�FRQ� UHVSHFWR�D� OD�PDWHULDOLGDG�VH�SXHGH�FLWDU�HO
SiUUDIR�����GH�OD�1RUPD�,66$,�JW�OD�FXDO�KDFH�UHIHUHQFLD�D�OD�PDWHULDOLGDG��HV�SRU
HOOR�TXH�HO�FULWHULR�HPSOHDGR�SDUD�GHWHUPLQDU�VL�XQ�VDOGR�HV�UD]RQDEOH�HQ�IXQFLyQ
GH�OD�FXHQWD�UHSUHVHQWD�XQ�������GHO�WRWDO�GH�OD�FXHQWD���HO�(TXLSR�GH�$XGLWRUtD
FRQFOX\H� TXH� ODV� PLVPDV� QR� VRQ� VXILFLHQWHV� SDUD� GHVYDQHFHU� OD� GHILFLHQFLD
GHWHUPLQDGD�� GHELGR� D� TXH� WRGD� YH]� ORV� UHVSRQVDEOHV� PDQLILHVWDQ� TXH� QR
VROLFLWDURQ� DXWRUL]DFLyQ� SDUD� OD� UHJXODUL]DFLyQ� FRQWDEOH� GH� GLFKD� FXHQWD�� FRQ
UHVSHFWR� D� OR� FLWDGR� HQ� HO� QXPHUDO� ���� GH� OD� 1RUPD� ����� GH� OD� ,6$$,�*7�� OD
GHWHUPLQDFLyQ� GH� OD� PDWHULDOLGDG� FRQ� UHODFLyQ� D� OD� HYDOXDFLyQ� GH� XQD� FXHQWD
FRQWDEOH� ~QLFDPHQWH� OH� FRUUHVSRQGH� DO� $XGLWRU�� TXLHQ� YHULILFDUD� TXH� OD� FXHQWD
FRQWDEOH� HYDOXDGD� SUHVHQWD� XQ� VDOGR� UD]RQDEOH� \� TXH� HVWi� OLEUH� GH� HUURUHV�
FRQVLGHUiQGRVH�TXH�OD�FXHQWD�HYDOXDGD�QR�HV�UD]RQDEOH�\D�TXH�SRVHH�XQ�������
GH�XQ�VDOGR�TXH�\D�QR�OH�FRUUHVSRQGH�
�
6H� FRQILUPD� HO� KDOOD]JR� SDUD� HO� $XGLWRU� ,QWHUQR�� QR� REVWDQWH� TXH� HQ� VXV
FRPHQWDULRV�PDQLILHVWD�� �6L�ELHQ�HV�FLHUWR�TXH�HVWDPSR�PL� ILUPD�HQ� ORV�HVWDGRV
ILQDQFLHURV�HV�GHELGR�D�TXH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�PH�OR�UHTXLHUH��HQ
QLQJ~Q�PRPHQWR�HPLWR�XQ�'LFWDPHQ�TXH�HVWDEOH]FD�TXH� ORV�HVWDGRV� ILQDQFLHURV
VRQ� UD]RQDEOHV� \D� TXH� VH� WUDEDMD� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� $FXHUGR
1~PHUR����������GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��DGHPiV�FRQ�UHVSHFWR�D
OD�PDWHULDOLGDG�VH�SXHGH�FLWDU�HO�SiUUDIR�����GH� OD�1RUPD� ,66$,�JW� OD�FXDO�KDFH
UHIHUHQFLD�D�OD�PDWHULDOLGDG��HV�SRU�HOOR�TXH�HO�FULWHULR�HPSOHDGR�SDUD�GHWHUPLQDU�VL
XQ�VDOGR�HV�UD]RQDEOH�HQ�IXQFLyQ�GH�OD�FXHQWD�UHSUHVHQWD�XQ��������GHO�WRWDO�GH
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GLFKD�FXHQWD�FRQWDEOH���HO�(TXLSR�GH�$XGLWRUtD�FRQFOX\H�TXH� ODV�PLVPDV�QR�VRQ
VXILFLHQWHV�SDUD�GHVYDQHFHU�OD�GHILFLHQFLD�GHWHUPLQDGD��GHELGR�D�TXH�HO�$FXHUGR
0LQLVWHULDO� 1~PHUR� ��������� 0DQXDO� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO��HQ�HO�QXPHUDO���\�����HVWDEOHFH�TXH�HO�DXGLWRU�LQWHUQR�HV�UHVSRQVDEOH�GH
ODV�RSHUDFLRQHV� ILQDQFLHUDV�TXH�VH� UHJLVWUDQ�HQ� OD�FRQWDELOLGDG�\�TXH�DIHFWDQ� OD
VLWXDFLyQ�HFRQyPLFD��\�SRU�HQGH�DO�ILUPDU�ORV�(VWDGRV�)LQDQFLHURV��GD�OHJDOLGDG�D
TXH�ORV�VDOGRV�UHIOHMDGRV�HQ�ORV�PLVPRV�SUHVHQWDQ�UD]RQDEOHPHQWH�OD�VLWXDFLyQ�GH
OD�0XQLFLSDOLGDG��FRQ�UHVSHFWR�D�OR�FLWDGR�HQ�HO�QXPHUDO�����GH�OD�1RUPD������GH
OD� ,6$$,�*7�� OD�GHWHUPLQDFLyQ�GH� OD�PDWHULDOLGDG�FRQ�UHODFLyQ�D� OD�HYDOXDFLyQ�GH
XQD�FXHQWD�FRQWDEOH�~QLFDPHQWH�OH�FRUUHVSRQGH�DO�$XGLWRU��TXLHQ�YHULILFDUi�TXH�OD
FXHQWD�FRQWDEOH�HYDOXDGD�SUHVHQWD�XQ�VDOGR�UD]RQDEOH�\�TXH�HVWi�OLEUH�GH�HUURUHV�
FRQVLGHUiQGRVH�TXH�OD�FXHQWD�HYDOXDGD�QR�HV�UD]RQDEOH�\D�TXH�SRVHH�XQ�������
GH�XQ�VDOGR�TXH�\D�QR�OH�FRUUHVSRQGH�
�
(VWH�KDOOD]JR�IXH�QRWLILFDGR�FRQ�HO�Q~PHUR���\�FRUUHVSRQGH�HQ�HO�SUHVHQWH�LQIRUPH
DO�Q~PHUR���
�
$FFLRQHV�OHJDOHV
6DQFLyQ�HFRQyPLFD�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR����������GHO�&RQJUHVR�GH� OD
5HS~EOLFD��/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��UHIRUPDGD�SRU�HO
'HFUHWR����������DUWtFXOR�����1XPHUDO����SDUD�
�
&DUJR 1RPEUH 9DORU�HQ

4XHW]DOHV
(1&$5*$'$�'(�&217$%,/,'$' 0$<5$�<2-$1$�3257,//2�$/'$1$�'(

&25'21
��������

',5(&725�'(�$'0,1,675$&,21�),1$1&,(5$�,17(*5$'$
081,&,3$/

-$,52�:$/'(0$5�$55,$=$�&$%5(5$ ��������

$8',725�,17(512 %(51$/�-268(�0$57,1(=�/(086 ��������
7RWDO 4����������

�
+DOOD]JR�1R���
�
)DOWD� GH� GHSXUDFLyQ� GH� OD� &XHQWD� &RQWDEOH� ����� 3URSLHGDG� \� 3ODQWD� HQ
2SHUDFLyQ
�
&RQGLFLyQ
(Q�OD�HYDOXDFLyQ�DO�%DODQFH�*HQHUDO��HVSHFtILFDPHQWH�D�OD�FXHQWD�FRQWDEOH�����
3URSLHGDG�\�3ODQWD�HQ�2SHUDFLyQ��VH�GHWHUPLQy�TXH�VH�SUHVHQWDQ�GHILFLHQFLDV�HQ
VX� LQWHJUDFLyQ� SRU� XQ� YDORU� GH� 4������������ GHULYDGR� D� TXH� QR� VH� GHSXUy� OD
FXHQWD�FRQWDEOH�FRQIRUPH�D�VX�QDWXUDOH]D��GHELGR�TXH�HVWiQ�LQFOXLGRV�ELHQHV�GH
XVR�FRP~Q��ORV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ��
�
1R� 'HVFULSFLyQ 0RQWR��4�

$PSOLDFLyQ� 6LVWHPD� GH� $OFDQWDULOODGR� 6DQLWDULR� �WUDPR� OD
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� TXHEUDGD��$OGHD�6DQ�1LFRODV��(VWDQ]XHOD�=DFDSD ������������

�
0HMRUDPLHQWR�6LVWHPD�GH�$OFDQWDULOODGR�6DQLWDULR�HQ�FDOOH�GH
OD�LJOHVLD�FDWyOLFD��FRORQLD�6DQWD�&HFLOLD��(VWDQ]XHOD�=DFDSD ������������

�
&RQVWUXFFLyQ�6LVWHPD�GH�$JXDV�3OXYLDOHV�%DUULR�/DV�5RVLWDV�
&DEHFHUD�0XQLFLSDO��(VWDQ]XHOD�=DFDSD �������������

�
0HMRUDPLHQWR� 5HG� GH� $OXPEUDGR� 3~EOLFR� ERPELOODV
DKRUUDGRUDV�YDULDV�FRPXQLGDGHV��(VWDQ]XHOD�=DFDSD �����������

�

0HMRUDPLHQWR� LQIUDHVWUXFWXUD� WUDWDPLHQWR� GH� GHVHFKRV
VyOLGRV� UHOOHQR� 6DQLWDULR�� FDEHFHUD� 0XQLFLSDO�� (VWDQ]XHOD
=DFDSD �������������

�
&RQVWUXFFLyQ� 3DUTXH� �NLRVNR�� HQ� OD� DOGHD� (O� *XD\DEDO�
(VWDQ]XHOD�=DFDSD ������������

�
0HMRUDPLHQWR� SDUTXH� GHSRUWLYR� \� UHFUHDWLYR� $OGHD� 6DQ
1LFRODV��(VWDQ]XHOD�=DFDSD ������������

�
&RQVWUXFFLyQ� VLVWHPD� GH� DJXDV� SOXYLDOHV� %DUULR� (O
&HPHQWHULR�$OGHD�&KLVSDQ��(VWDQ]XHOD�=DFDSD� ������������

727$/ �����������
�
&ULWHULR
(O�'HFUHWR�1~PHUR����������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��&yGLJR
0XQLFLSDO�\�VXV�UHIRUPDV��$UWtFXOR� �����$XGLWRU� ,QWHUQR��HVWDEOHFH��³«DGHPiV�GH
YHODU� SRU� OD� FRUUHFWD� HMHFXFLyQ� SUHVXSXHVWDULD�� GHEHUi� LPSODQWDU� XQ� VLVWHPD
HILFLHQWH�\�iJLO�GH�VHJXLPLHQWR�\�HMHFXFLyQ�SUHVXSXHVWDULD��VLHQGR�UHVSRQVDEOH�GH
VXV� DFWXDFLRQHV� DQWH� HO� &RQFHMR� 0XQLFLSDO«´� $UWtFXOR� ���� &RPSHWHQFLD� \
IXQFLRQHV� GH� OD� 'LUHFFLyQ� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO�
HVWDEOHFH��³���G��/OHYDU�HO�UHJLVWUR�GH�OD�HMHFXFLyQ�SUHVXSXHVWDULD�\�OD�FRQWDELOLGDG
GH�OD�PXQLFLSDOLGDG�\�SUHSDUDU�ORV�LQIRUPHV�DQDOtWLFRV�FRUUHVSRQGLHQWHV«´
�
(O�$FXHUGR�0LQLVWHULDO�1~PHUR����������GHO�0LQLVWUR�GH�)LQDQ]DV�3~EOLFDV�� TXH
DSUXHED�HO�0DQXDO�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO��0$),0���,,�
0DUFR�&RQFHSWXDO�����(VWUXFWXUD�2UJDQL]DFLRQDO�GH�OD�'LUHFFLyQ�GH�$GPLQLVWUDFLyQ
)LQDQFLHUD� ,QWHJUDGD� 0XQLFLSDO� �'$),0��� ���� )XQFLRQHV� %iVLFDV�� �����
2UJDQL]DFLyQ� \� )XQFLRQHV� %iVLFDV� GHO� ÈUHD� GH� &RQWDELOLGDG�� HVWDEOHFH�� ³«��
(IHFWXDU�HO�DQiOLVLV�D�ORV�(VWDGRV�)LQDQFLHURV�\�HODERUDU�ORV�LQIRUPHV�SDUD�OD�WRPD
GH� GHFLVLRQHV� GH� OD� $XWRULGDG� 6XSHULRU«� ���� 9HODU� SRU� OD� LQWHJULGDG� GH� OD
LQIRUPDFLyQ� ILQDQFLHUD�UHJLVWUDGD�HQ�HO�VLVWHPD��RSRUWXQLGDG�GH� ORV�UHJLVWURV�\� OD
UD]RQDELOLGDG�GH� ODV�FLIUDV�SUHVHQWDGDV«´�� ,,,��0DUFR�2SHUDWLYR�\�GH�*HVWLyQ����
5HJLVWURV�&RQWDEOHV��HVWDEOHFH��³6RQ�RSHUDFLRQHV�ILQDQFLHUDV�TXH�VH�UHJLVWUDQ�HQ
OD� FRQWDELOLGDG� \� TXH� DIHFWDQ� OD� VLWXDFLyQ� HFRQyPLFD� \� HO� SDWULPRQLR� GH� ORV
*RELHUQRV�/RFDOHV��'HEHQ�VXVWHQWDUVH�HQ�ODV�UHYLVLRQHV�HIHFWXDGDV�D�ORV�UHSRUWHV
JHQHUDGRV� GHVGH� HO� 6LVWHPD� \� FRQWDU� FRQ� OD� GRFXPHQWDFLyQ� GH� VRSRUWH�� SDUD
JDUDQWL]DU� OD� JHQHUDFLyQ� GH� LQIRUPDFLyQ� FRQWDEOH�� SUHVXSXHVWDULD� �ItVLFD� \



&2175$/25Ë$�*(1(5$/�'(�&8(17$6 �� ',5(&&,Ï1�'(�$8',725Ë$�$/�6(&725�081,&,3$/,'$'(6�<�&216(-26
'(�'(6$552//2

��������������������������������������������
081,&,3$/,'$'�'(�(67$1=8(/$��'(3$57$0(172�'(�=$&$3$

,1)250(�&2162/,'$'2�'(�$8',725Ë$�),1$1&,(5$�<�'(�&803/,0,(172
3(5Ë2'2�'(/����'(�(1(52�$/����'(�',&,(0%5(�'(�����

��������������������������������������������

ILQDQFLHUD��\�GH�WHVRUHUtD�HQ�IRUPD�FRQILDEOH�\�RSRUWXQD�������1RUPDV�GH�&RQWURO
,QWHUQR� D�� 5HDOL]DU� UHYLVLRQHV� FRQVWDQWHV� D� ORV� UHJLVWURV� JHQHUDGRV
DXWRPiWLFDPHQWH� SRU� HO� 6LVWHPD� D� SDUWLU� GH� OD� HMHFXFLyQ� SUHVXSXHVWDULD� SDUD
FRUURERUDU�OD�FRUUHFWD�LQIRUPDFLyQ�UHIOHMDGD�HQ�ORV�(VWDGRV�)LQDQFLHURV��E��5HDOL]DU
ORV� UHJLVWURV� FRQWDEOHV� PDQXDOHV� HQ� IRUPD� RSRUWXQD� SDUD� TXH� OD� LQIRUPDFLyQ
UHIOHMDGD�HQ� ORV�(VWDGRV�)LQDQFLHURV�VHD�FRQILDEOH�\�DFWXDOL]DGD��F��5HDOL]DU� ORV
UHJLVWURV�FRQWDEOHV�PDQXDOHV�TXH�FXHQWHQ�FRQ�ORV�GRFXPHQWRV�GH�UHVSDOGR�\�ODV
DXWRUL]DFLRQHV�GH�OD�$XWRULGDG�6XSHULRU�´
�
/D� 5HVROXFLyQ� 1~PHUR� '&(���������� GHO� 0LQLVWHULR� GH� )LQDQ]DV� 3~EOLFDV�
'LUHFFLyQ� GH� &RQWDELOLGDG� GHO� (VWDGR�� TXH� DSUXHED� ODV� PRGLILFDFLRQHV� \
DFWXDOL]DFLRQHV�GHO�0DQXDO�GH�&RQWDELOLGDG�,QWHJUDGD�*XEHUQDPHQWDO��'HVFULSFLyQ
GH� OD� FXHQWDV�� HVWDEOHFH�� ³��������3URSLHGDG� \� SODQWD� HQ� RSHUDFLyQ��5HJLVWUD� HO
PRYLPLHQWR�GH� ORV�ELHQHV�GHO�DFWLYR�ILMR�GH� OD� LQVWLWXFLyQ��DSOLFDGRV�D�VX�SURFHVR
SURGXFWLYR�������,QIUDHVWUXFWXUD��³5HJLVWUDU�HO�FRVWR�GH�ODV�REUDV�S~EOLFDV�TXH�VH
UHODFLRQDQ� FRQ� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� HFRQyPLFD� \� VRFLDO�� WDOHV� FRPR�
FDUUHWHUDV�� SXHQWHV�� FDOOHV� \� EDQTXHWDV�� DHURSXHUWRV� \� SLVWDV� GH� DWHUUL]DMH�
SDUTXHV�� VLVWHPDV� GH� DOFDQWDULOODGRV�� REUDV� SRUWXDULDV�� HPEDOVHV�� UHGHV� GH
VHUYLFLRV� S~EOLFRV�� SR]RV�� REUDV� HQ� UtRV�� VLVWHPDV� GH� WUDWDPLHQWR� GH� DJXDV
UHVLGXDOHV��HVSLJRQHV��URPSHRODV��UDPSDV��ERUGDV�GH�SURWHFFLyQ��SDVDUHODV��HWF����
�
&DXVD
(O�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD�0XQLFLSDO� \� OD�(QFDUJDGD�GH
&RQWDELOLGDG�� QR� KDQ� UHDOL]DGR� XQD� GHSXUDFLyQ� DGHFXDGD� D� ORV� ELHQHV� TXH� VH
WLHQHQ�UHJLVWUDGRV�HQ�OD�FXHQWD�FRQWDEOH������3URSLHGDG�\�3ODQWD�HQ�2SHUDFLyQ�\
HO�$XGLWRU� ,QWHUQR��DYDOy�HO�FRQWHQLGR�GHO�%DODQFH�*HQHUDO�VLQ�FRQVLGHUDU�TXH�HO
VDOGR�QR�HV�UD]RQDEOH�
�
(IHFWR
)DOWD� GH� UD]RQDELOLGDG� GH� ODV� FLIUDV� SUHVHQWDGDV� HQ� OD� FXHQWD� FRQWDEOH� ����
3URSLHGDG�\�3ODQWD�HQ�2SHUDFLyQ�
�
5HFRPHQGDFLyQ
(O�&RQFHMR�0XQLFLSDO��GHEH�JLUDU�LQVWUXFFLRQHV�DO�$XGLWRU�,QWHUQR��D�HIHFWR�DQWHV�GH
ILUPDU�ORV�(VWDGRV�)LQDQFLHURV��YHULILTXH�TXH�OD�LQWHJUDFLyQ�GH�OD�FXHQWD�FRQWDEOH
�����3URSLHGDG�\�3ODQWD�HQ�2SHUDFLyQ��VHD�FRUUHFWD��<�HO�$OFDOGH�0XQLFLSDO��GHEH
JLUDU�LQVWUXFFLRQHV�DO�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO�\
(QFDUJDGD�GH�&RQWDELOLGDG��D�HIHFWR�UHDOLFHQ�OD�GHSXUDFLyQ�GH�OD�FXHQWD�FRQWDEOH�
FRQ�HO�SURSyVLWR�GH�SUHVHQWDU�XQ�VDOGR�UD]RQDEOH�
�
&RPHQWDULR�GH�ORV�UHVSRQVDEOHV
0HGLDQWH� RILFLRV� GH� QRWLILFDFLyQ� 1R�����'$6�������������� \
���'$6��������������� GH� IHFKD����GH�DEULO� GH������ VH� WUDVODGy� FRQVWDQFLD�GH
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QRWLILFDFLyQ� HOHFWUyQLFD� GH� IHFKD� ��� GH� DEULO� GH� ������ D� WUDYpV� GHO� &DVLOOHUR
(OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV� (OHFWUyQLFDV�� GH� OD� &RQWUDORUtD
*HQHUDO� GH� &XHQWDV�� DO� VHxRU� -DLUR� :DOGHPDU� $UULD]D� &DEUHUD�� 'LUHFWRU� GH
$GPLQLVWUDFLyQ�)LQDQFLHUD�,QWHJUDGD�0XQLFLSDO�\�0D\UD�<RMDQD�3RUWLOOR�$OGDQD�GH
&RUGyQ�� (QFDUJDGD� GH� &RQWDELOLGDG�� TXLHQHV� PDQLILHVWDQ�� ³(O� 6LVWHPD� GH
&RQWDELOLGDG� ,QWHJUDGD� 0XQLFLSDO� 6,&2,1*/�� FRPR� VX� SDODEUD� OR� LQGLFD� HV� XQ
VLVWHPD� ,QWHJUDGR�� HV� GHFLU� TXH� ODV� RSHUDFLRQHV� HVWiQ� UHODFLRQDGDV� GHVGH� HO
QDFLPLHQWR� GH� XQ� H[SHGLHQWH�� 3RU� OR� WDQWR�� OD� YLQFXODFLyQ� HQWUH� SUHVXSXHVWR� \
FRQWDELOLGDG� HV� SDUWH� GH� VX� IXQFLRQDOLGDG�� &XDQGR� VH� SDJD� XQ� H[SHGLHQWH� GH
JDVWR��HO�UHQJOyQ�DVRFLDGR�LQFLGH�HQ�OD�DIHFWDFLyQ�FRQWDEOH��(VWR�VH�SXHGH�YHULILFDU
HQ� HO� UHSRUWH� H[WUDtGR� GH� 6,&2,1*/�� TXH� VH� OODPD� 5HODFLyQ� 3UHVXSXHVWR
&RQWDELOLGDG��(VWH�VLVWHPD�HV�GH�XVR�REOLJDWRULR��VHJ~Q�OR�FRQWHQLGR�HQ�HO�DUWtFXOR
��� ELV� GHO� 'HFUHWR� ������� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD�� /H\� 2UJiQLFD� GHO
3UHVXSXHVWR�� (O� PyGXOR� GH� FRQWUDWRV� GHO� 6,&2,1*/� LQFOX\H� GHQWUR� GH� VXV
IXQFLRQDOLGDGHV� OD� RSFLyQ� GH� UHDOL]DU� OD� /LTXLGDFLyQ� )LQDO� GH� FDGD� FRQWUDWR� GH
SUR\HFWRV��(VWR�JHQHUD�XQ�PRYLPLHQWR�FRQWDEOH�$XWRPiWLFR�TXH�DIHFWD�ODV�FXHQWDV
�����\������VHJ~Q�FRUUHVSRQGD�D� ORV� UHQJORQHV�GH�JUXSR�GH�JDVWR����� \����
UHVSHFWLYDPHQWH�� WDO� \� FRPR� OR� LQGLFD� OD� *XtD� GH� 8VXDULR� GH� &RQWUDWRV� HQ� VX
SiJLQD������QXPHUDO���������(O�VLVWHPD�GHYROYHUi�HO�VLJXLHQWH�PHQVDMH��TXHGDQGR
DSUREDGD� OD� /LTXLGDFLyQ� )LQDO� GHO� H[SHGLHQWH�� (V� HQ� HVWH� PRPHQWR� GH� OD
DSUREDFLyQ� TXH� DXWRPiWLFDPHQWH� HO� VLVWHPD� UHJLVWUDUi� HQ� OD� &RQWDELOLGDG� OD
UHFODVLILFDFLyQ� FRQWDEOH�� 3RU� WDQWR�� WRGRV� ORV� SUR\HFWRV� PHQFLRQDGRV� HQ� HO
KDOOD]JR��VH�HQFXHQWUDQ�HQ�OD�FXHQWD������3URSLHGDG�\�SODQWD�HQ�RSHUDFLyQ�GHELGR
D�TXH�DO�PRPHQWR�GH�OD�FUHDFLyQ�GHO�H[SHGLHQWH�VH�UHGLUHFFLRQDURQ�GH�HVD�IRUPD�
VHJ~Q� VX� FODVLILFDFLyQ� SUHVXSXHVWDULD� SRU� WLSR� GH� JDVWR�� UHODFLRQiQGRVH� FRQ� OD
FRQWDELOLGDG� HQ� OD� FXHQWD� FRQWDEOH� ������ \� VHJ~Q� OD� YLQFXODFLyQ�3UHVXSXHVWR� ±
&RQWDELOLGDG�� H[SOLFDGD� HQ� GHWDOOH� HQ� ORV� SiUUDIRV� DQWHULRUHV�� HV� GHFLU�� TXH� OD
FODVLILFDFLyQ�FRQWDEOH�HV�FRUUHFWD��\�QL�D�OD�(QFDUJDGD�GH�&RQWDELOLGDG�R�D�PL�FRPR
'LUHFWRU�)LQDQFLHUR�QR�QRV�HV�SRVLEOH�DO�PRPHQWR�GH�HIHFWXDU� OD� OLTXLGDFLyQ�ILQDO
FDPELDUOH�HO�GHVWLQR�GH�OD�UHFODVLILFDFLyQ�GHELGR�D�TXH�HVWH�HV�DXWRPiWLFR��(Q�OD
GHWHUPLQDFLyQ� GH� OD� PDWHULDOLGDG� SRGHPRV� FLWDU� OR� TXH� HVWDEOHFH� OD� 1RUPD
,66$,�*7� ����� 1RUPDV� SDUD� ODV� DXGLWRUtDV� GH� FXPSOLPLHQWR�� SiUUDIR� ����� ³(O
FRQFHSWR� GH� PDWHULDOLGDG� LQFOX\H� OD� QDWXUDOH]D�� HO� FRQWH[WR� \� HO� YDORU�� /D
PDWHULDOLGDG� SXHGH� FHQWUDUVH� HQ� IDFWRUHV� FXDQWLWDWLYRV� FRPR� HO� Q~PHUR� GH
SHUVRQDV� R� HQWLGDGHV� DIHFWDGDV� SRU� OD� PDWHULD� FRQWURODGD� R� ORV� LPSRUWHV
PRQHWDULRV� LPSOLFDGRV�� DVt� FRPR� OD� PDOYHUVDFLyQ� GH� IRQGRV� S~EOLFRV�� FRQ
LQGHSHQGHQFLD�GHO�LPSRUWH��$�PHQXGR�OD�PDWHULDOLGDG�VH�FRQWHPSOD�GHVGH�HO�SXQWR
GH� YLVWD� GHO� YDORU�� SHUR� OD� QDWXUDOH]D� R� ODV� FDUDFWHUtVWLFDV� LQKHUHQWHV� GH� XQ
HOHPHQWR� R� JUXSR� GH� HOHPHQWRV� WDPELpQ� SXHGHQ� KDFHU� TXH� XQ� DVXQWR� VH
FRQVLGHUH� GH� LPSRUWDQFLD� UHODWLYD� �IDFWRUHV� FXDOLWDWLYRV��� 2EVHUYDQGR� HVWH
FRQFHSWR� GHILQLGR� HQ� ODV� QRUPDV�TXH� VRQ� EDVH� SDUD� UHDOL]DU� HVWDV� DXGLWRUtDV� \
FLWDQGR� OLWHUDOPHQWH� OR� TXH� LQGLFDQ� HQ� HO� HIHFWR� GH� HVWH� KDOOD]JR�� HO� FXDO� KDFH
UHIHUHQFLD�OD�IDOWD�GH�UD]RQDELOLGDG�GH�ODV�FLIUDV�SUHVHQWDGDV«�HV�SRU�HOOR�TXH�HO
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FULWHULR�HPSOHDGR�SDUD�GHWHUPLQDU�TXH�XQ�VDOGR�QR�HV� UD]RQDEOH�HQ� IXQFLyQ�GHO
PRQWR�GH�OD�FXHQWD�\�OR�GHWDOODGR�HQ�HVWH�KDOOD]JR�OR�FXDO�UHSUHVHQWD�XQ�������GH
GLFKD�FXHQWD�FRQWDEOH��SDUHFH�PiV�XQD�LQHILFLHQWH�SODQLILFDFLyQ�\�GHILQLFLyQ�GH�OR
TXH�VH�GHEH�HQWHQGHU�SRU�PDWHULDOLGDG�SDUD�SRGHU�GHWHUPLQDU�VL�XQ�VDOGR�HV�R�QR
HV� UD]RQDEOH�� 'HULYDGR� GH� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR� \� FRQVLGHUDQGR� ODV
SUXHEDV� SUHVHQWDGDV� \� ODV� MXVWLILFDFLRQHV� GDGDV�� VH� VROLFLWD� GHVYDQHFHU� HO
SUHVHQWH�KDOOD]JR�HQ�YLUWXG�GH�TXH�FRPR�GHEHQ�HQWHQGHU�OD�GLUHFFLyQ�ILQDQFLHUD�QR
SXHGH� FDPELDU� HO� GHVWLQR� GH� XQ� SUR\HFWR� DO� UHFODVLILFDUVH� R� VLQ� FRQWDU� FRQ� XQ
GRFXPHQWR� GH� VRSRUWH� HQ� GRQGH� VH� DXWRULFH� HO� PRYLPLHQWR�� SRU� OR� TXH� QR� HV
QXHVWUD�UHVSRQVDELOLGDG�FRPR�DFi�VH�HVWi�LQGLFDQGR�GHELGR�DO�GHVFRQRFLPLHQWR�GH
VX�SDUWH�GH�ORV�SURFHVRV�HQ�HO�VLVWHPD�6,&2,1�*/�\�ODV�QRUPDV�TXH�ORV�UHJXODQ�
'HULYDGR� GH� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR� \� FRQVLGHUDQGR� ODV� SUXHEDV
SUHVHQWDGDV� \� ODV� MXVWLILFDFLRQHV� GDGDV�� VH� VROLFLWD� GHVYDQHFHU� HO� SUHVHQWH
KDOOD]JR�HQ�YLUWXG�GH�TXH�FRPR�GHEHQ�HQWHQGHU�OD�GLUHFFLyQ�ILQDQFLHUD�QR�SXHGH
FDPELDU�HO�GHVWLQR�GH�XQ�SUR\HFWR�DO�UHFODVLILFDUVH�R�VLQ�FRQWDU�FRQ�XQ�GRFXPHQWR
GH� VRSRUWH� HQ� GRQGH� VH� DXWRULFH� HO� PRYLPLHQWR�� SRU� OR� TXH� QR� HV� QXHVWUD
UHVSRQVDELOLGDG� FRPR� DFi� VH� HVWi� LQGLFDQGR� GHELGR� DO� GHVFRQRFLPLHQWR� GH� VX
SDUWH�GH�ORV�SURFHVRV�HQ�HO�VLVWHPD�6,&2,1�*/�\�ODV�QRUPDV�TXH�ORV�UHJXODQ�´
�
0HGLDQWH�RILFLRV�GH�QRWLILFDFLyQ�1R�����'$6���������������GH�IHFKD����GH�DEULO�GH
����� VH� WUDVODGy� FRQVWDQFLD� GH�QRWLILFDFLyQ�HOHFWUyQLFD� GH� IHFKD����GH�DEULO� GH
������ D� WUDYpV� GHO� &DVLOOHUR� (OHFWUyQLFR� GHO� 6LVWHPD� GH� &RPXQLFDFLRQHV
(OHFWUyQLFDV�� GH� OD� &RQWUDORUtD� *HQHUDO� GH� &XHQWDV�� DO� VHxRU� %HUQDO� -RVXp
0DUWtQH]�/HPXV��$XGLWRU�,QWHUQR��TXLHQ�PDQLILHVWD��³6L�ELHQ�HV�FLHUWR��FRPR�$XGLWRU
,QWHUQR�HVWDPSR�PL�ILUPD�HQ�ORV�HVWDGRV�ILQDQFLHURV�SUHVHQWDGRV��HVWR�VH�GHEH�D
TXH� XVWHGHV� FRPR� SDUWH� GH� OD� DXGLWRUtD� TXH� UHDOL]DQ� HQ� UHSUHVHQWDFLyQ� GH� OD
&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��VROLFLWDQ�TXH�HVWRV�VH�HQFXHQWUHQ�GHELGDPHQWH
ILUPDGRV�SRU�HO�DXGLWRU�LQWHUQR��SDUD�SRGHU�DGMXQWDUORV�D�VXV�SDSHOHV�GH�WUDEDMR�\
DO�LQIRUPH�ILQDO�GH�OD�DXGLWRUtD�SUDFWLFDGD��SRU�OR�TXH�QR�HQFXHQWUR�FRKHUHQFLD�HQ
HVWH� KDOOD]JR�� DO� LPSXWiUVHPH� XQD� GHILFLHQFLD� SRU� FXPSOLU� FRQ� XQ� PLVPR
UHTXHULPLHQWR�UHDOL]DGR�SRU�XVWHGHV�FRPR�FRPLVLyQ�GH�DXGLWRUtD��SRU�OR�TXH�DVXPR
TXH�PH�LQGXFLHURQ�GH�PDQHUD�GHOLEHUDGD�D�HVWD�VLWXDFLyQ��2WUD�VLWXDFLyQ�TXH�GHEH
WHQHUVH�SUHVHQWH�\�TXH�XVWHGHV�FRPR�SDUWH�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV
GHEHQ�FRQVLGHUDU�HV�TXH�FRPR�DXGLWRU�LQWHUQR�PH�ULMR�D�OR�GLVSXHVWR�HQ�HO�$FXHUGR
Q~PHUR����������GH� OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�HO�FXDO�HQ�VX�DUWtFXOR��
HVWDEOHFH�FRPR�REOLJDWRULR�HO�XVR�GHO�6LVWHPD�GH�$XGLWRUtD�*XEHUQDPHQWDO�SDUD
ODV�8QLGDGHV�GH�$XGLWRULD�,QWHUQD��6$*�8'$,��HQ�WRGDV�ODV�8QLGDGHV�GH�$XGLWRULD
LQWHUQD�GH�ODV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR�QR�ILQDQFLHUR�VXMHWDV�D�ILVFDOL]DFLyQ�SRU
SDUWH� GH� OD�&RQWUDORUtD�*HQHUDO� GH�&XHQWDV�� TXH� LQFOX\H� D� ORV�2UJDQLVPRV� GHO
(VWDGR� \� VXV� XQLGDGHV� HMHFXWRUDV�� ORV� ILGHLFRPLVRV� FRQVWLWXLGRV� FRQ� IRQGRV
S~EOLFRV�� HQWLGDGHV� GHVFHQWUDOL]DGDV�� DXWyQRPDV�� ODV� PXQLFLSDOLGDGHV� \� VXV
HPSUHVDV��GLFKR�VLVWHPD��FRPSUHQGH� ORV�PyGXORV�TXH�SHUPLWHQ� OD�SODQLILFDFLyQ�
HMHFXFLyQ�\�FRPXQLFDFLyQ�GH�UHVXOWDGRV�GH�WRGDV�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER
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SRU� ODV�8QLGDGHV� GH�$XGLWRULD� ,QWHUQD�� (Q� IXQFLyQ� GH� OR� DQWHULRU�� D� OD� SUHVHQWH
IHFKD� QRVRWURV� QR� WHQHPRV� RSFLyQ� GH� HPLWLU� GLFWiPHQHV� TXH� HVWDEOH]FDQ� OD
UD]RQDELOLGDG� GH� ORV� HVWDGRV� ILQDQFLHURV� SXHV� HO� 6$*� 8'$,� VH� OLPLWD� D� OD
UHDOL]DFLyQ� GH� DXGLWRUtDV� \� OD� JHQHUDFLyQ� GH� KDOOD]JRV� \� UHFRPHQGDFLRQHV�
$GHPiV�HQ�HO�DUWtFXOR���GHO�$FXHUGR�*XEHUQDWLYR�1R���������5HJODPHQWR�GH�OD�/H\
GHO�6HUYLFLR�&LYLO��HVWDEOHFH��$UWtFXOR�O��6HUYLGRUHV�3~EOLFRV��3DUD�ORV�HIHFWRV�GH�OD
/H\� GH�6HUYLFLR�&LYLO� \� HO� SUHVHQWH� UHJODPHQWR�� VH� FRQVLGHUDQ� FRPR� VHUYLGRUHV
S~EOLFRV�R� WUDEDMDGRUHV�GHO�(VWDGR� ORV� VLJXLHQWHV�� D��)XQFLRQDULR�3~EOLFR��(V� OD
SHUVRQD�LQGLYLGXDO�TXH�RFXSD�XQ�FDUJR�R�SXHVWR��HQ�YLUWXG�GH�HOHFFLyQ�SRSXODU�R
QRPEUDPLHQWR�FRQIRUPH�D� ODV� OH\HV�FRUUHVSRQGLHQWHV��SRU�HO�FXDO�HMHUFH�PDQGR�
DXWRULGDG�� FRPSHWHQFLD� OHJDO� \� UHSUHVHQWDFLyQ� GH� FDUiFWHU� RILFLDO� GH� OD
GHSHQGHQFLD� R� HQWLGDG� HVWDWDO� FRUUHVSRQGLHQWH�� \� E�� (PSOHDGR� 3~EOLFR�� (V� OD
SHUVRQD�LQGLYLGXDO�TXH�RFXSD�XQ�SXHVWR�DO�VHUYLFLR�GHO�(VWDGR�HQ�ODV�HQWLGDGHV�R
GHSHQGHQFLDV� UHJLGDV�SRU� OD�/H\�GH�6HUYLFLR�&LYLO� HQ�YLUWXG�GH�QRPEUDPLHQWR�R
FRQWUDWR� H[SHGLGRV� GH� FRQIRUPLGDG� FRQ� ORV� GLVSRVLFLRQHV� OHJDOHV�� SRU� HO� FXDO
TXHGD� REOLJDGR� D� SUHVWDU� VXV� VHUYLFLRV� R� D� HMHFXWDU� XQD� REUD� SHUVRQDOPHQWH� D
FDPELR� GH� XQ� VDODULR�� EDMR� OD� GLUHFFLyQ� FRQWLQXDGD� GHO� UHSUHVHQWDQWH� GH� OD
GHSHQGHQFLD�� HQWLGDG� R� LQVWLWXFLyQ� GRQGH� SUHVWD� VXV� VHUYLFLRV� \� EDMR� OD
VXERUGLQDFLyQ� LQPHGLDWD� GHO� IXQFLRQDULR� R� UHSUHVHQWDQWH�� 1R� VH� FRQVLGHUDUDQ
IXQFLRQDULRV�R�HPSOHDGRV�S~EOLFRV��$TXHOORV�TXH�VHDQ�UHWULEXLGRV�FRQ�KRQRUDULRV
SRU�SUHVWDU�VHUYLFLRV�WpFQLFRV�R�SURIHVLRQDOHV�FRQIRUPH�OD�/H\�GH�&RQWUDWDFLRQHV
GHO� (VWDGR�� $Vt� PLVPR�� HO� DUWtFXOR� �� GHO� 'HFUHWR� ������ GHO� &RQJUHVR� GH� OD
5HS~EOLFD��/H\�GHO�6HUYLFLR�&LYLO��HO�FXDO�GHILQH�TXLHQHV�VRQ�VHUYLGRUHV�S~EOLFRV�
HQ� IXQFLyQ�GH� OR� DQWHULRU� DO� GHVHPSHxDU� HO� FDUJR�GH�$XGLWRU� ,QWHUQR� FRQWUDWDGR
EDMR�HO�UHQJOyQ�SRU�HO�FXDO�PH�HQFXHQWUR�FRQWUDWDGR�VLHQGR�HVWH�HO������HVWDQGR
PLV� VHUYLFLRV� UHWULEXLGRV� FRQ� KRQRUDULRV� GH� FRQIRUPLGDG� FRQ� HVWD� OH\� \� RWUDV
UHVROXFLRQHV�FRQVXOWDGDV�QR�SRVHR�HO�FDUiFWHU�GH�VHUYLGRU�S~EOLFR��SRU�OR�TXH�QR
PH�FRUUHVSRQGHQ�UHVSRQVDELOLGDGHV��(O�DUWtFXOR����GHO�'HFUHWR����������&yGLJR
0XQLFLSDO�� HO� DXGLWRU� LQWHUQR«DGHPiV� GH� YHODU� SRU� OD� FRUUHFWD� HMHFXFLyQ
SUHVXSXHVWDULD�� GHEHUi� LPSODQWDU� XQ� VLVWHPD� HILFLHQWH� \� iJLO� GH� VHJXLPLHQWR� \
HMHFXFLyQ�SUHVXSXHVWDULD��VLHQGR�UHVSRQVDEOH�GH�VXV�DFWXDFLRQHV�DQWH�HO�&RQFHMR
0XQLFLSDO���� $Vt� WDPELpQ�� HQ� HO� 5HJODPHQWR� ,QWHUQR� GH� OD� 8QLGDG� GH� $XGLWRUtD
,QWHUQD� 0XQLFLSDO�� DSUREDGR� \� DFWXDOPHQWH� YLJHQWH� HQ� OD� 0XQLFLSDOLGDG� GH
(VWDQ]XHOD�� GHQWUR� GH� ODV� IXQFLRQHV� GH� OD� XQLGDG� QR� VH� FRQWHPSOD� HO� UHDOL]DU
JHVWLRQHV�GH�HVWD�tQGROH��<R�FRPR�$XGLWRU�,QWHUQR�DO�ILUPDU�ORV�HVWDGRV�ILQDQFLHURV
WDO� \� FRPR� IXH� UHTXHULGR� SRU� XVWHGHV� FRPR� FRPLVLyQ� GH� DXGLWRUtD�� QR� DYDOR� QL
GHWHUPLQR� OD� UD]RQDELOLGDG� GH� HVWRV�� SXHV� QR� HVWR\� HPLWLHQGR� QLQJ~Q� GLFWDPHQ
FRPR�FRQVHFXHQFLD�GH�DOJXQD�DXGLWRUtD� ILQDQFLHUD�SUDFWLFDGD��~QLFDPHQWH�HVWR\
FXPSOLHQGR�FRQ�OR�TXH�XVWHGHV�UHTXLHUHQ�\�GDQGR�IH�TXH�OD�LQIRUPDFLyQ�FRQWHQLGD
HQ�HVWRV� HVWDGRV� ILQDQFLHURV� HV� YHUD]� \� ILGHGLJQD�SXHV� IXHURQ�JHQHUDGR�SRU� HO
6LVWHPD�GH�&RQWDELOLGDG� ,QWHJUDGD� GH�*RELHUQRV� /RFDOHV�� SRU� OR� TXH� QR� GHEHQ
FRQIXQGLUVH�ORV�SURFHGLPLHQWRV�\�RULHQWDUVH�REMHWLYDPHQWH�VLQ�DIHFWDU�FRQ�FULWHULRV
PDO�LQIXQGDGRV�\�PDO�HQIRFDGRV��3HVH�D�HVWR�DGMXQWR�VtUYDVH�HQFRQWUDU�HO�2ILFLR



&2175$/25Ë$�*(1(5$/�'(�&8(17$6 �� ',5(&&,Ï1�'(�$8',725Ë$�$/�6(&725�081,&,3$/,'$'(6�<�&216(-26
'(�'(6$552//2

��������������������������������������������
081,&,3$/,'$'�'(�(67$1=8(/$��'(3$57$0(172�'(�=$&$3$

,1)250(�&2162/,'$'2�'(�$8',725Ë$�),1$1&,(5$�<�'(�&803/,0,(172
3(5Ë2'2�'(/����'(�(1(52�$/����'(�',&,(0%5(�'(�����

��������������������������������������������

1R�� ���129������ GH� IHFKD� ��� GH� QRYLHPEUH� GH� ����� SRU� PHGLR� GHO� FXDO
LQIRUPDED� GHO� SURFHVR� QHFHVDULR� SDUD� UHJXODUL]DU� YDULDV� FXHQWDV� WDQWR� HQ� HO
LQYHQWDULR�PXQLFLSDO�FRPR�HQ�OD�FXHQWD�FRQWDEOH������3URSLHGDG��SODQWD�\�HTXLSR�
PLVPR�TXH�VH�KDEtD�UHTXHULGR�DO�UHVSRQVDEOH��&RPR�$XGLWRU�,QWHUQR�UHYLVR�TXH�OD
LQIRUPDFLyQ� UHIOHMDGD� HQ� ORV� HVWDGRV� ILQDQFLHURV� VHD� OR� PiV� UHDO� \� UD]RQDEOH
SRVLEOH��SUXHED�GH�HOOR�HV�TXH�FRQVWDQWHPHQWH�VH�HVWiQ�HQYLDGR�RILFLRV�VROLFLWDQGR
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�GH�VRSRUWH�\�KDFLHQGR�LQWHJUDFLRQHV�GH�ODV�FXHQWDV
FRQWDEOHV� GH� PDQHUD� FXDWULPHVWUDO� \� HQ� ORV� SDSHOHV� GH� WUDEDMR� GXUDQWH� ODV
DXGLWRUtDV� UHDOL]DGDV�GHELGDPHQWH�SODQLILFDGDV�HQ�HO�3ODQ�$QXDO�GH�$XGLWRUtD�GH
FDGD�HMHUFLFLR� ILVFDO�� /D�PDWHULDOLGDG�GH�DFXHUGR�D� OR�GLVSXHVWR�HQ� OD�1,$�����
'LUHFWUL]� GH� DXGLWRUtD� ILQDQFLHUD�� HQ� VX� SiUUDIR� ��� LQGLFD� TXH�� (Q� HO� FDVR� GH
HQWLGDGHV�GHO�VHFWRU�S~EOLFR�� ORV�JDVWRV�R� LQJUHVRV�EUXWRV�SXHGHQ�FRQVWLWXLU�XQD
UHIHUHQFLD�� 3DUD� ODV� HQWLGDGHV� GHO� VHFWRU� S~EOLFR� GHSRVLWDULDV� GH� LPSRUWDQWHV
DFWLYRV��HO�DFWLYR�R�HO�SDVLYR�WRWDO��HO�DFWLYR�R�HO�SDVLYR�QHWR��R�GHWHUPLQDGDV�FODVHV
GH� DFWLYRV� SXHGHQ� FRQVWLWXLU� XQD� UHIHUHQFLD� LGyQHD� VL� HVWiQ� UHJLVWUDGRV� HQ� ORV
HVWDGRV�ILQDQFLHURV��(Q�OD�GHWHUPLQDFLyQ�GH�OD�PDWHULDOLGDG�SRGHPRV�FLWDU�OR�TXH
HVWDEOHFH�OD�1RUPD�,66$,�*7������1RUPDV�SDUD�ODV�DXGLWRUtDV�GH�FXPSOLPLHQWR�
SiUUDIR� �����(O� FRQFHSWR� GH�PDWHULDOLGDG� LQFOX\H� OD� QDWXUDOH]D�� HO� FRQWH[WR� \� HO
YDORU��/D�PDWHULDOLGDG�SXHGH�FHQWUDUVH�HQ�IDFWRUHV�FXDQWLWDWLYRV�FRPR�HO�Q~PHUR
GH� SHUVRQDV� R� HQWLGDGHV� DIHFWDGDV� SRU� OD� PDWHULD� FRQWURODGD� R� ORV� LPSRUWHV
PRQHWDULRV� LPSOLFDGRV�� DVt� FRPR� OD� PDOYHUVDFLyQ� GH� IRQGRV� S~EOLFRV�� FRQ
LQGHSHQGHQFLD�GHO�LPSRUWH��$�PHQXGR�OD�PDWHULDOLGDG�VH�FRQWHPSOD�GHVGH�HO�SXQWR
GH� YLVWD� GHO� YDORU�� SHUR� OD� QDWXUDOH]D� R� ODV� FDUDFWHUtVWLFDV� LQKHUHQWHV� GH� XQ
HOHPHQWR� R� JUXSR� GH� HOHPHQWRV� WDPELpQ� SXHGHQ� KDFHU� TXH� XQ� DVXQWR� VH
FRQVLGHUH� GH� LPSRUWDQFLD� UHODWLYD� �IDFWRUHV� FXDOLWDWLYRV��� 2EVHUYDQGR� HVWH
FRQFHSWR� GHILQLGR� HQ� ODV� QRUPDV�TXH� VRQ� EDVH� SDUD� UHDOL]DU� HVWDV� DXGLWRUtDV� \
FLWDQGR� OLWHUDOPHQWH� OR� TXH� LQGLFDQ� HQ� HO� HIHFWR� GH� HVWH� KDOOD]JR�� HO� FXDO� KDFH
UHIHUHQFLD�OD�IDOWD�GH�UD]RQDELOLGDG�GH�ODV�FLIUDV�SUHVHQWDGDV«�PH�UHVXOWD�XQ�SRFR
LQFRPSUHQVLEOH�FRPR� LQGLFDQ�TXH�HO�VDOGR�GH�HVWD�FXHQWD�QR�HV�UD]RQDEOH��EDMR
TXp�FULWHULR�VL�HQ�IXQFLyQ�GHO�PRQWR�GH�OD�FXHQWD�\�OR�GHWDOODGR�HQ�HVWH�KDOOD]JR�OR
FXDO� UHSUHVHQWD� XQ� ������ GH� GLFKD� FXHQWD� FRQWDEOH�� (Q� IXQFLyQ� GH� OR� DQWHULRU�
VROLFLWR�HO�GHVYDQHFLPLHQWR�GHO�SUHVHQWH�KDOOD]JR�SXHV�WDO�\�FRPR�VH�PDQLIHVWy�VH
SURFHGLy�D�ILUPDU�ORV�HVWDGRV�ILQDQFLHURV�SRUTXH�IXH�UHTXHULGR�SRU�OD�FRPLVLyQ�GH
DXGLWRUtD�\�FyPR�HV�SRVLEOH�TXH�OXHJR�VH�WRPH�FRPR�XQD�GHILFLHQFLD�HO�KDEHUORV
ILUPDGRV� SDUD� SRGHU� SUHVHQWDUVHOHV� D� GLFKD� FRPLVLyQ�� DGHPiV� GH� TXH� FRPR
SXHGHQ�YHULILFDU�VH�KD�FXPSOLGR�FRQ�GDUOH�VHJXLPLHQWR�D�HVWRV�SURFHVRV�´
�
&RPHQWDULR�GH�DXGLWRUtD
6H�FRQILUPD�HO�KDOOD]JR�SDUD�HO�'LUHFWRU�GH�$GPLQLVWUDFLyQ�)LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO� \� (QFDUJDGD� GH� &RQWDELOLGDG�� QR� REVWDQWH� TXH� HQ� VXV� FRPHQWDULRV
PDQLILHVWDQ���4XH�QR�HV�SRVLEOH�FDPELDU�HO�GHVWLQR�GHO�H[SHGLHQWH�GHELGR�D�TXH
HVWH�VH�FUHD�GHVGH�HO�SUHVXSXHVWR�\�DO�PRPHQWR�GH�UHDOL]DU� OD� OLTXLGDFLyQ�GLFKR
H[SHGLHQWH�HV� UHGLUHFFLRQDGR�D� OD�FXHQWD�FRQWDEOH�TXH� OH�FRUUHVSRQGH��DGHPiV
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FRQ�UHVSHFWR�D�OD�PDWHULDOLGDG�VH�SXHGH�FLWDU�HO�SiUUDIR�����GH�OD�1RUPD�,66$,�JW
OD�FXDO�KDFH�UHIHUHQFLD�D�OD�PDWHULDOLGDG��HV�SRU�HOOR�TXH�HO�FULWHULR�HPSOHDGR�SDUD
GHWHUPLQDU�VL�XQ�VDOGR�HV�UD]RQDEOH�HQ�IXQFLyQ�GH�OD�FXHQWD�UHSUHVHQWD�XQ������
GHO� WRWDO�GH� OD�FXHQWD���HO�(TXLSR�GH�$XGLWRUtD�FRQFOX\H�TXH� ODV�PLVPDV�QR�VRQ
VXILFLHQWHV� SDUD� GHVYDQHFHU� OD� GHILFLHQFLD� GHWHUPLQDGD�� GHELGR� D� OD� IDOWD� GH
HYDOXDFLyQ� GH� OD� LQIRUPDFLyQ� TXH� SRVHH� OD� FXHQWD� FRQWDEOH�� DO� QR� YHULILFDU� TXH
H[LVWHQ�SUR\HFWRV�TXH�SRU�VX�QDWXUDOH]D�QR�FRUUHVSRQGHQ�D� OD�SUHVHQWH�FXHQWD�
GHELHQGR� VROLFLWDU� DXWRUL]DFLyQ� SDUD� SRGHU� UHDOL]DU� UHJXODUL]DFLRQHV� FRQWDEOHV
PDQXDOHV� SDUD� TXH� ORV� VDOGRV� VHDQ� UD]RQDEOHV�� FRQ� UHVSHFWR� D� OR� FLWDGR� HQ� HO
QXPHUDO�����GH�OD�1RUPD������GH�OD�,6$$,�*7��OD�GHWHUPLQDFLyQ�GH�OD�PDWHULDOLGDG
FRQ�UHODFLyQ�D�OD�HYDOXDFLyQ�GH�XQD�FXHQWD�FRQWDEOH�~QLFDPHQWH�OH�FRUUHVSRQGH�DO
$XGLWRU�� TXLHQ� YHULILFDUi� TXH� OD� FXHQWD� FRQWDEOH� HYDOXDGD� SUHVHQWD� XQ� VDOGR
UD]RQDEOH�\�TXH�HVWi�OLEUH�GH�HUURUHV��FRQVLGHUiQGRVH�TXH�OD�FXHQWD�HYDOXDGD�QR
HV�UD]RQDEOH�\D�TXH�SRVHH�XQ�������GH�XQ�VDOGR�TXH�\D�QR�OH�FRUUHVSRQGH�
�
6H� FRQILUPD� HO� KDOOD]JR� SDUD� HO� $XGLWRU� ,QWHUQR�� QR� REVWDQWH� TXH� HQ� VXV
FRPHQWDULRV�PDQLILHVWD�� �6L�ELHQ�HV�FLHUWR�TXH�HVWDPSR�PL� ILUPD�HQ� ORV�HVWDGRV
ILQDQFLHURV�HV�GHELGR�D�TXH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV�PH�OR�UHTXLHUH��HQ
QLQJ~Q�PRPHQWR�HPLWR�XQ�'LFWDPHQ�TXH�HVWDEOH]FD�TXH� ORV�HVWDGRV� ILQDQFLHURV
VRQ� UD]RQDEOHV� \D� TXH� VH� WUDEDMD� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� $FXHUGR
1~PHUR����������GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��DGHPiV�FRQ�UHVSHFWR�D
OD�PDWHULDOLGDG�VH�SXHGH�FLWDU�HO�SiUUDIR�����GH� OD�1RUPD� ,66$,�JW� OD�FXDO�KDFH
UHIHUHQFLD�D�OD�PDWHULDOLGDG��HV�SRU�HOOR�TXH�HO�FULWHULR�HPSOHDGR�SDUD�GHWHUPLQDU�VL
XQ�VDOGR�HV�UD]RQDEOH�HQ�IXQFLyQ�GH� OD�FXHQWD�UHSUHVHQWD�XQ�������GHO� WRWDO�GH
GLFKD�FXHQWD�FRQWDEOH���HO�(TXLSR�GH�$XGLWRUtD�FRQFOX\H�TXH� ODV�PLVPDV�QR�VRQ
VXILFLHQWHV�SDUD�GHVYDQHFHU�OD�GHILFLHQFLD�GHWHUPLQDGD��GHELGR�D�TXH�HO�$FXHUGR
0LQLVWHULDO� 1~PHUR� ��������� 0DQXDO� GH� $GPLQLVWUDFLyQ� )LQDQFLHUD� ,QWHJUDGD
0XQLFLSDO��HQ�HO�QXPHUDO���\�����HVWDEOHFH�TXH�HO�DXGLWRU�LQWHUQR�HV�UHVSRQVDEOH�GH
ODV�RSHUDFLRQHV� ILQDQFLHUDV�TXH�VH� UHJLVWUDQ�HQ� OD�FRQWDELOLGDG�\�TXH�DIHFWDQ� OD
VLWXDFLyQ�HFRQyPLFD��\�SRU�HQGH�DO�ILUPDU�ORV�(VWDGRV�)LQDQFLHURV��GD�OHJDOLGDG�D
TXH�ORV�VDOGRV�UHIOHMDGRV�HQ�ORV�PLVPRV�SUHVHQWDQ�UD]RQDEOHPHQWH�OD�VLWXDFLyQ�GH
OD�0XQLFLSDOLGDG��FRQ�UHVSHFWR�D�OR�FLWDGR�HQ�HO�QXPHUDO�����GH�OD�1RUPD������GH
OD� ,6$$,�*7�� OD�GHWHUPLQDFLyQ�GH� OD�PDWHULDOLGDG�FRQ�UHODFLyQ�D� OD�HYDOXDFLyQ�GH
XQD�FXHQWD�FRQWDEOH�~QLFDPHQWH�OH�FRUUHVSRQGH�DO�$XGLWRU��TXLHQ�YHULILFDUi�TXH�OD
FXHQWD�FRQWDEOH�HYDOXDGD�SUHVHQWD�XQ�VDOGR�UD]RQDEOH�\�TXH�HVWi�OLEUH�GH�HUURUHV�
FRQVLGHUiQGRVH�TXH�OD�FXHQWD�HYDOXDGD�QR�HV�UD]RQDEOH�\D�TXH�SRVHH�XQ������
GH�XQ�VDOGR�TXH�\D�QR�OH�FRUUHVSRQGH�
�
(VWH� KDOOD]JR� IXH� QRWLILFDGR� FRQ� HO� Q~PHUR� ��� \� FRUUHVSRQGH� HQ� HO� SUHVHQWH
LQIRUPH�DO�Q~PHUR���
�
$FFLRQHV�OHJDOHV
6DQFLyQ�HFRQyPLFD�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR����������GHO�&RQJUHVR�GH� OD
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5HS~EOLFD��/H\�2UJiQLFD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�&XHQWDV��UHIRUPDGD�SRU�HO
'HFUHWR����������DUWtFXOR�����1XPHUDO����SDUD�
�
&DUJR 1RPEUH 9DORU�HQ

4XHW]DOHV
(1&$5*$'$�'(�&217$%,/,'$' 0$<5$�<2-$1$�3257,//2�$/'$1$�'(

&25'21
��������

',5(&725�'(�$'0,1,675$&,21�),1$1&,(5$�,17(*5$'$
081,&,3$/

-$,52�:$/'(0$5�$55,$=$�&$%5(5$ ��������

$8',725�,17(512 %(51$/�-268(�0$57,1(=�/(086 ��������
7RWDO 4����������

�
���6(*8,0,(172�$�5(&20(1'$&,21(6�'(�$8',725Ë$�$17(5,25
�
6H� GLR� VHJXLPLHQWR� D� ODV� UHFRPHQGDFLRQHV� GH� OD� DXGLWRUtD� DQWHULRU
FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�ILVFDO�������FRQ�HO�REMHWR�GH�YHULILFDU�VX�FXPSOLPLHQWR
H�LPSOHPHQWDFLyQ�SRU�SDUWH�GH�ODV�SHUVRQDV�UHVSRQVDEOHV��HVWDEOHFLpQGRVH�TXH�VH
OH�GLR�FXPSOLPLHQWR�\�VH�LPSOHPHQWDURQ�ODV�PLVPDV�
�
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