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*UDILFR�����&RQWLQXLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$JXD�SRWDEOH�HQ�1DULxR� ��*UDILFR��� 7LSR�GH�3UHVWDGRU�GHO�6HUYLFLR�GH�$JXD�3RWDEOH�HQ�1DULxR� ��*UDILFR�����(YROXFLyQ�$VLJQDFLRQHV�3HU�FiSLWD�SDUD�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLDV������± ����� ��*UDILFR��� 1LYHOHV�GH�(MHFXFLyQ�IUHQWH�DO�YDORU�$VLJQDGR�HQ�HO�VHFWRU�GH�$JXD�3RWDEOH�\�VDQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLDV������± ����� ���*UDILFR��� (YROXFLyQ�GH�OD�)LQDQFLDFLyQ�GHO�*DVWR�HQ�$36%�HQ�1DULxR��9LJHQFLDV������± ����� ���*UDILFR��� ([LVWHQFLD�GH�%DQFR�GH�3UR\HFWRV�HQ�1DULxR�� ���*UDILFR��� )RWRJUDItDV�7DOOHUHV���� ���*UDILFR��� )RWRJUDItDV�7DOOHUHV�� ���



��

/,67$�'(�$1(;26�
3iJ��

$QH[R�$� &REHUWXUDV�\�&RQWLQXLGDG�HQ�$36%�HQ�1DULxR���� ���$QH[R�%� (VWDGR�GH�OD�,QIUDHVWUXFWXUD�\�5HGHV�GH�$FXHGXFWR�HQ�1DULxR� ���$QH[R�&� &DOLGDG�GHO�DJXD�TXH�VH�FRQVXPH�HQ�1DULxR� ���$QH[R�'� 6LVWHPDV�GH�0HGLFLyQ�HQ�1DULxR� ���$QH[R�(� (VWDGR�GH�OD�,QIUDHVWUXFWXUD�\�5HGHV�GH�$OFDQWDULOODGR�HQ�1DULxR���������$QH[R�)� $VLJQDFLRQHV�GHO�6*3�DO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR�YLJHQFLD������ ���$QH[R�*� $VLJQDFLRQHV�GHO�6*3�DO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��\�$SURSLDFLRQHV�GH�ORV�PXQLFLSLRV�HQ�1DULxR�YLJHQFLD���������������������������$QH[R�+� $VLJQDFLRQHV�GHO�6*3�DO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��\�$SURSLDFLRQHV�GH�ORV�PXQLFLSLRV�HQ�1DULxR�YLJHQFLD������ ���$QH[R�,� 'HWDOOH�GH�OD�LQYHUVLyQ�HQ�$JXD�3RWDEOH��6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLD������ ���$QH[R�-� 'HWDOOH�GH�OD LQYHUVLyQ�HQ�$JXD�3RWDEOH��6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLD������������������������������������������������������ ���$QH[R�.���1LYHO�GH�(MHFXFLyQ�GH�*DVWRV�IUHQWH�D�ODV�$VLJQDFLRQHV�SDUD�HO�VHFWRU�GH�$36%�HQ�1DULxR�9LJHQFLD������ ���$QH[R�/���1LYHO�GH�(MHFXFLyQ�GH�*DVWRV�IUHQWH�D�ODV�$VLJQDFLRQHV�SDUD�HO�VHFWRU�GH�$36%�HQ�1DULxR�9LJHQFLD������ ���$QH[R�0���)XHQWHV�GH�ILQDQFLDFLyQ�GHO�*DVWR�HQ�$36%�HQ�1DULxR�9LJHQFLD������ ���$QH[R�1���)XHQWHV�GH�ILQDQFLDFLyQ�GHO�*DVWR�HQ�$36%�HQ�1DULxR�9LJHQFLD�������� ���$QH[R�f���,QGLFDGRU�GH�'HVHPSHxR�)LVFDO�H�ËQGLFH�GH�&DSDFLGDG�$GPLQLVWUDWLYD�GH�ORV�PXQLFLSLRV�HQ�1DULxR� ���$QH[R�2� )RUPDWR GH�(QWUHYLVWDV�\�7DOOHUHV� ���



��

*/26$5,2
/D� WHUPLQRORJtD�\� FRQFHSWRV�D�XWLOL]DU�HQ�HO�SUHVHQWH� WUDEDMR�GH� LQYHVWLJDFLyQ�VH�SXHGHQ�UHVXPLU�HQ�ORV�VLJXLHQWHV�
$&8('8&72 �6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV���FRQMXQWR�GH�REUDV�� HTXLSRV� \� PDWHULDOHV� XWLOL]DGRV� SDUD� OD� FDSWDFLyQ�� DGXFFLyQ�� FRQGXFFLyQ��WUDWDPLHQWR�\�GLVWULEXFLyQ�GHO�DJXD�SRWDEOH�SDUD�FRQVXPR�KXPDQR�
$*8$� 327$%/( �$UWLFXOR� �� 'HFUHWR� ���� GH� ������� DTXHOOD� TXH� SRU� UHXQLU� ORV�UHTXLVLWRV� RUJDQROpSWLFRV� �RORU�� VDERU� \� SHUFHSFLyQ� YLVXDO��� ItVLFRV�� TXtPLFRV� \�PLFURELROyJLFRV�� SXHGH� VHU� FRQVXPLGD� SRU� OD� SREODFLyQ� KXPDQD� VLQ� SURGXFLU�HIHFWRV�DGYHUVRV�D�OD�VDOXG��
$36%��$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�
&2%(5785$ �&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\ 6DQHDPLHQWR�%iVLFR�±&5$�� KDFH� UHIHUHQFLD� DO� SRUFHQWDMH� GH� XVXDULRV� GHO� VHUYLFLR�� HQ� IXQFLyQ� GHO�Q~PHUR�GH�GRPLFLOLRV��3DUD�ORV�VHUYLFLRV�GH�DFXHGXFWR�\�DOFDQWDULOODGR�HVWD�GDGR�SRU� OD� VLJXLHQWH� UHODFLyQ�� �1~PHUR� GH� VXVFULSWRUHV� �� 1~PHUR� GH� GRPLFLOLRV� � \�1~PHUR�GH�8VXDULRV���1~PHUR�GH�GRPLFLOLRV���
&217,18,'$'� '(/� 6(59,&,2� �&RPLVLyQ� GH� 5HJXODFLyQ� GH� $JXD� 3RWDEOH� \�6DQHDPLHQWR� %iVLFR� � &5$�� HV� XQ� ,QGLFDGRU� TXH� KDFH� UHIHUHQFLD� DO� WLHPSR� GH�SUHVWDFLyQ� GHO� VHUYLFLR� GXUDQWH� ODV� ��� KRUDV� GHO� GtD� \�R� ORV� VLHWH GtDV� GH� OD�VHPDQD��8Q�tQGLFH�GHO�������TXLHUH�GHFLU�TXH�HO�VHUYLFLR�VH�KD�SUHVWDGR�GXUDQWH�OD�WRWDOLGDG��GH�HVWH�WLHPSR�
'(6$552//2� (&21Ï0,&2�� SURFHVR� GH� FUHFLPLHQWR� GH� XQD� HFRQRPtD�FDUDFWHUL]DGR� SRU� LQQRYDFLRQHV� WHFQROyJLFDV�� DXPHQWRV� HQ� OD� SURGXFWLYLGDG \�FDPELRV� VRFLDOHV� TXH� VXHOH� LU� DFRPSDxDGR� SRU� XQ� PHMRU� UHSDUWR� GH� OD� UHQWD� \�ULTXH]D�
'(6$552//2� 6267(1,%/( �/H\� ��� GH� ������ VH� HQWLHQGH� SRU� GHVDUUROOR�VRVWHQLEOH�HO�TXH�FRQGX]FD�DO�FUHFLPLHQWR�HFRQyPLFR��D�OD�HOHYDFLyQ�GH�OD�FDOLGDG�GH� OD� YLGD� \� DO� ELHQHVWDU� VRFLDO�� VLQ� DJRWDU� OD� EDVH� GH� UHFXUVRV� QDWXUDOHV�UHQRYDEOHV�HQ�TXH�VH�VXVWHQWD��QL�GHWHULRUDU�HO�PHGLR�DPELHQWH�R�HO�GHUHFKR�GH�ODV�JHQHUDFLRQHV�IXWXUDV�D�XWLOL]DUOR�SDUD�OD�VDWLVIDFFLyQ�GH�VXV�SURSLDV�QHFHVLGDGHV�
(035(6$�'(�6(59,&,26�3Ò%/,&26� HPSUHVD�TXH�SURSRUFLRQD�FLHUWRV�ELHQHV�GH�SULPHUD�QHFHVLGDG�\�VHUYLFLRV�EiVLFRV�FRPR�JDV��HOHFWULFLGDG��DJXD�\�WHOpIRQR��



��

/RV� VHUYLFLRV� S~EOLFRV� SXHGHQ� HVWDU� JHVWLRQDGRV� \� VHU� SURSLHGDG� GHO� (VWDGR� R�SXHGHQ�HVWDU�HQ�PDQRV�SULYDGDV�DXQTXH�UHJXODGRV�SRU�HO�*RELHUQR�
(675$7,),&$&,Ï1� 62&,2(&21Ï0,&$� �$UW�� ���� /H\� ���� GH� �������FODVLILFDFLyQ�GH�ODV�YLYLHQGDV�GH�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�GH�FRQVWUXFFLyQ�\�GH� GLVSRQLELOLGDG� GH� YtDV�� PHGLRV� GH� WUDQVSRUWH�� VHUYLFLRV� S~EOLFRV� \� GHPiV�SDUiPHWURV� DGRSWDGRV� SRU� HO� '13�� (V� GHEHU� GH� FDGD� PXQLFLSLR� KDFHU� OD�HVWUDWLILFDFLyQ��DGRSWDUOD�\�HQWUHJDUOD�D�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�SDUD�VX�DSOLFDFLyQ�FRQ�ILQHV�GH�HVWDEOHFHU�ORV�VXEVLGLRV�\�ODV�FRQWULEXFLRQHV��
+$&,(1'$� 38%/,&$� FRQMXQWR� GH� ELHQHV� \� GHUHFKRV� GH� WLWXODULGDG� S~EOLFD�GHVWLQDGRV�SRU�HO�(VWDGR�DO�FXPSOLPLHQWR�\�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�QDFLyQ�\�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�HFRQyPLFD�\�ILQDQFLHUD�
Ë1',&(�'(�&$/,'$'�'(�9,'$��,&9� �'13�� 6,6'���tQGLFH�TXH�PLGH OD�FDSDFLGDG�GH�ORJUDU�HVRV�REMHWLYRV�TXH�SHUPLWHQ�GHVDUUROODU�XQD�YLGD�GH�ELHQHVWDU��
Ë1',&(� '(� (),&,(1&,$�� tQGLFH� TXH� PLGH� OD� SURGXFWLYLGDG� REWHQLGD� HQ� XQ�GHWHUPLQDGR�SURFHVR�HQ�UHODFLyQ�FRQ�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�XWLOL]DGRV�SDUD�DOFDQ]DU�GLFKD�SURGXFWLYLGDG��
Ë1',&(�'(�1(&(6,'$'(6�%È6,&$6�,16$7,6)(&+$6��1%,��� �218� � 81'3��FRQ� HVWH� LQGLFDGRU� VRQ� SREUHV� DTXHOORV� KRJDUHV� R� SHUVRQDV� TXH� WLHQHQ�LQVDWLVIHFKD�DOJXQD�GH� ODV�FLQFR�QHFHVLGDGHV GHILQLGDV�FRPR�EiVLFDV� 9LYLHQGDV�LQDGHFXDGDV�� 9LYLHQGD� VLQ� VHUYLFLRV� S~EOLFRV�� KDFLQDPLHQWR� FUtWLFR�� LQDVLVWHQFLD�HVFRODU��\�DOWD�GHSHQGHQFLD�HFRQyPLFD��
,1)250(�'(�*(67,Ï1��GRFXPHQWR�GH�FDUiFWHU�REOLJDWRULR�SDUD�ODV�LQVWLWXFLRQHV��TXH� FRQWLHQH� ODV� H[SOLFDFLRQHV� TXH� ORV� $GPLQLVWUDGRUHV� FRQVLGHUDQ� RSRUWXQDV�VREUH�OD�VLWXDFLyQ�GH�OD�LQVWLWXFLyQ��
025%,/,'$'���'13�� 6,6'�� /DV�(VWDGtVWLFDV�GH�PRUELOLGDG�SHUPLWHQ�FRQRFHU�GH�TXH�HQIHUPHGDG�SDGHFHQ� ORV�KDELWDQWHV�GH�GHWHUPLQDGD�UHJLyQ��(O�FRQRFLPLHQWR�GH� HVWDGtVWLFDV� GH� PRUELOLGDG� SHUPLWH� FDOFXODU� OD� SREODFLyQ� D� VHUYLU� FRQ�GHWHUPLQDGRV�SURJUDPDV�\�OD�GHPDQGD�GH�VHUYLFLRV�TXH�VX�DWHQFLyQ�H[LJLUi��
0257$/,'$'� WDVD�GH�PXHUWHV�SURGXFLGDV�HQ�XQD�SREODFLyQ�GXUDQWH�XQ�WLHPSR�GDGR��HQ�JHQHUDO�R�SRU�XQD�FDXVD�GHWHUPLQDGD�
1Ò0(52�'(�868$5,26��HV�HO�Q~PHUR�GH�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�VH�EHQHILFLDQ� FRQ� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� S~EOLFR�� ELHQ� FRPR� SURSLHWDULR� GHO�LQPXHEOH� GRQGH� pVWH� VH� SUHVWD� R� FRPR� UHFHSWRU� GLUHFWR� GHO� VHUYLFLR��



��

1Ò0(52�'(�'20,&,/,26��FRUUHVSRQGH�DO� Q~PHUR� GH� XQLGDGHV� IDPLOLDUHV� TXH�H[LVWHQ�HQ�OD�]RQD�GRQGH�SUHVWD�ORV�VHUYLFLRV�OD�HQWLGDG�
3/$1� '(� '(6$552//2�� FRQMXQWR� GH� PHGLGDV� GH� SROtWLFD� HFRQyPLFD� SDUD�GHWHUPLQDGR�SHUtRGR�GH�WLHPSR�HQFDPLQDGDV�D�SRWHQFLDU�HO�GHVDUUROOR�JOREDO�GH�OD�HFRQRPtD��(O�SODQ�GH�GHVDUUROOR�SXHGH�VHU�GH�iPELWR�QDFLRQDO��UHJLRQDO�R�VHFWRULDO��SODQ�GH�GHVDUUROOR�LQGXVWULDO��FRPHUFLDO��HWF���
3/$1�0$(6752�'(�$&8('8&72�<�2�$/&$17$5,//$'2� �6XSHULQWHQGHQFLD�GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV��� SODQ� GH� RUGHQDPLHQWR� GH� ORV� VLVWHPDV� GH�$FXHGXFWR� \�R� $OFDQWDULOODGR� GH� XQD� FLXGDG� R� ORFDOLGDG� SDUD� XQ� KRUL]RQWH� GH�WLHPSR�GDGR�
3/$1(6�'(�*(67,Ï1�<�5(68/7$'26� �5HVROXFLyQ�&5$� ��� GH� ������� HV� HO�FRQMXQWR�GH�DFFLRQHV�\�SUR\HFWRV�TXH�XQD�HQWLGDG�VH�REOLJD�D�HMHFXWDU�GXUDQWH�XQ�SHULRGR�GH�WLHPSR��FRQ�HO�ILQ�GH�ORJUDU�REMHWLYRV�GH�FRUWR��PHGLDQR�\�ODUJR�SOD]R��QRUPDOPHQWH�H[SUHVDGRV�HQ�WpUPLQRV�GH�PHWDV�H� LQGLFDGRUHV��(V�HO� LQVWUXPHQWR�EDVH� SDUD� HMHUFHU� ODV� IXQFLRQHV� GH� FRQWURO� LQWHUQR�� DXGLWRULD� H[WHUQD� H� LQWHUQD��FRQWURO� ILVFDO� GH� JHVWLyQ� \� HYDOXDFLyQ� GH� OD� JHVWLyQ� ILQDQFLHUD�� WpFQLFD� \�DGPLQLVWUDWLYD�GH�ODV�HQWLGDGHV��
3/$1,),&$&,Ï1� (675$7e*,&$�� SURFHVR� GH� ILMDFLyQ� GH� ORV� REMHWLYRV� D� ODUJR�SOD]R� GH� XQD� HPSUHVD� R� � LQVWLWXFLyQ� \� HO� HVWDEOHFLPLHQWR� GH� ORV� VLVWHPDV� GH�GHFLVLyQ�\�FRQWURO�QHFHVDULRV�SDUD�OD�FRQVHFXFLyQ�GH�DTXHOORV�REMHWLYRV�
5(*8/$&,Ï1� LQWHUYHQFLyQ� GHO� (VWDGR� HQ� HO� IXQFLRQDPLHQWR� QRUPDO� GH� OD�DFWLYLGDG� HFRQyPLFD� PHGLDQWH� OD� HPLVLyQ� GH� QRUPDV� FRQ� HO� REMHWR� GH� YLJLODU� R�PRGLILFDU�GHWHUPLQDGDV�FRQGLFLRQHV�
6$1($0,(172�%È6,&2 �$UWLFXOR� ������ /H\� ���� GH� ������� DFWLYLGDGHV� SURSLDV�GHO�FRQMXQWR�GH�ORV�VHUYLFLRV�GRPLFLOLDULRV�GH�DOFDQWDULOODGR�\�DVHR��
6(&725�3Ò%/,&2��(QFLFORSHGLD�0XOWLPHGLD�\�%LEOLRWHFD�9LUWXDO�(09,���FRQMXQWR�GH�DFWLYLGDGHV�HFRQyPLFDV�TXH�HVWiQ�EDMR�HO�FRQWURO�GHO�(VWDGR��(O�VHFWRU�S~EOLFR�FRPSUHQGH� HO� JRELHUQR� HQ� VL�� FRQ� VX� HVWUXFWXUD� FHQWUDOL]DGD� GH� SRGHU�� ORV�JRELHUQRV�ORFDOHV��\�ODV�HPSUHVDV�SXEOLFDV�TXH�SURYHHQ�ELHQHV�\�VHUYLFLRV��
6(59,&,2� 3Ò%/,&2� '(� $/&$17$5,//$'2� �'HFUHWR� ���� GH� ������� HV� OD�UHFROHFFLRQD� GH� UHVLGXRV� SULQFLSDOPHQWH� OtTXLGRV� \� DJXDV� OOXYLDV�� SRU� PHGLR� GH�WXEHUtDV� \� FRQGXFWRV�� )RUPDQ SDUWH� GH� HVWH� VHUYLFLR� ODV� DFWLYLGDGHV�FRPSOHPHQWDULDV�GH�WUDQVSRUWH��WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�WDOHV�UHVLGXRV�



��

6(59,&,2� 3Ò%/,&2�'(�$*8$� 327$%/(�� �$UWLFXOR� ������ /H\� ���� GH� ����� \�'HFUHWR�����GH��������HV�OD�GLVWULEXFLyQ�GH�DJXD�DSWD�SDUD�HO�FRQVXPR�KXPDQR��LQFOXLGD� VX� FRQH[LyQ� \� PHGLFLyQ�� 7DPELpQ� IRUPDQ� SDUWH� GH� HVWH� VHUYLFLR� ODV�DFWLYLGDGHV� FRPSOHPHQWDULDV� WDOHV� FRPR� FDSWDFLyQ� GH� DJXD�� SURFHVDPLHQWR��WUDWDPLHQWR��DOPDFHQDPLHQWR�\�WUDQVSRUWH��
6(59,&,26�3Ò%/,&26�'20,&,/,$5,26� �$UWLFXOR�������/H\�����GH �������VRQ�ORV� VHUYLFLRV� GH� DFXHGXFWR�� DOFDQWDULOODGR�� DVHR�� HPHUJtD� HOpFWULFD�� WHOHIRQtD�SXEOLFD�EiVLFD�FRQPXWDGD��WHOHIRQtD�PyYLO�UXUDO�\�GLVWULEXFLyQ�GH�JDV�FRPEXVWLEOH�
6,67(0$�*(1(5$/�'(�3$57,&,3$&,21(6��/H\�����GH��������GLVSRVLFLRQHV�\�PRQWR�GH� ORV� UHFXUVRV�TXH� OD�1DFLyQ� WUDQVILHUH�D� ODV�HQWLGDGHV� WHUULWRULDOHV�SDUD�JDVWRV�HQ�ORV�VHFWRUHV�GH�VDOXG��HGXFDFLyQ��DFXHGXFWR�\�VDQHDPLHQWR�EiVLFR��
6*3� 6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��
6267(1,%,/,'$' �&RPLVLyQ� GH� 5HJXODFLyQ� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR�%iVLFR�&5$���VH�FRQVLGHUD�TXH�XQ�VHUYLFLR�HV�VRVWHQLEOH�FXDQGR�HV�SHUPDQHQWH�\�HILFLHQWH�� EULQGDQGR� DVt� D� OD� FRPXQLGDG� XQD� FREHUWXUD� TXH� JDUDQWLFH� HO� DFFHVR�XQLYHUVDO� GXUDQWH� OD� YLGD� GHO� VLVWHPD�� FDOLGDG� GH� DFXHUGR� FRQ� ODV� H[LJHQFLDV�DPELHQWDOHV�GH VDOXG�\�RWURV�IDFWRUHV��FRPR�FRQWLQXLGDG�\�SUHVLyQ��
68%6,',2��$UWLFXOR������/H\�����GH��������GHVFXHQWR�TXH�VH�OH�KDFH�D�XQ�XVXDULR�R� VXVFULSWRU� VREUH� HO� YDORU� GHO� VHUYLFLR� HQ� HO� UDQJR� GH� FRQVXPR� EiVLFR� SDUD� XQ�VHUYLFLR�SXEOLFR�GRPLFLOLDULR��6H�FRQVLGHUDQ�VXEVLGLDEOHV�ORV�HVWUDWRV�����\���
686&5,3725��$UWLFXOR�������/H\�����GH������\�'HFUHWR�����GH��������SHUVRQD�QDWXUDO�R�MXUtGLFD�FRQ�OD�FXDO�VH�KD�FHOHEUDGR�XQ�FRQWUDWR�GH�FRQGLFLRQHV�XQLIRUPHV�GH�VHUYLFLRV�S~EOLFRV�
7$5,)$� �6XSHULQWHQGHQFLD� GH� 6HUYLFLRV 3~EOLFRV� 'RPLFLOLDULRV��� VLVWHPD� GH�SUHFLRV� TXH� SHUPLWH� HO� FREUR� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� 'HQWUR� GHO�VLVWHPD� WDULIDULR�VH� WLHQH�HQ�FXHQWD� ODV�VLJXLHQWHV� WDULIDV�\�FREURV��D��7DULIDV�GH�FDUJR� ILMR�� UHFXSHUDQ� ORV� FRVWRV� LQYROXFUDGRV� HQ� JDUDQWL]DU� OD� GLVSRQLELOLGDG�SHUPDQHQWH�GHO�VHUYLFLR�SDUD�HO�XVXDULR��E��7DULIDV�GH�FRQVXPR��HQ�IXQFLyQ�GH�ORV�FRVWRV�HFRQyPLFRV�GH�SUHVWDU�HO� VHUYLFLR�� F��7DULIDV�GH�FRQH[LyQ��SDUD�FXEULU� ORV�FRVWRV� GH� FRQH[LyQ� \� SDUD� DVHJXUDU� OD� UHFXSHUDFLyQ� HQ� LQYHUVLRQHV� GHLQIUDHVWUXFWXUD�� � G�� 2WURV� FREURV�� UHFRQH[LyQ�� UHLQVWDODFLyQ�� LQWHUHVHV� GH� PRUD��VDQFLRQHV�\�RWURV���
868$5,2� �$UWLFXOR� ������ /H\� ���� GH� ����� \� 'HFUHWR� ���� GH� ������� SHUVRQD�QDWXUDO� R� MXUtGLFD�TXH�VH�EHQHILFLD�FRQ� OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�SXEOLFR��ELHQ�FRPR� SURSLHWDULR� GHO� LQPXHEOH� HQ� GRQGH� VH� SUHVWD� R� FRPR� UHFHSWRU� GLUHFWR� GHO�VHUYLFLR��6H�OH�GHQRPLQD�WDPELpQ�FRQVXPLGRU�



��

5(680(1
(O� GHSDUWDPHQWR� GH� 1DULxR� QR� HV� DMHQR� D� OD� UHDOLGDG� QDFLRQDO� HQ� FXDQWR� D� ORV�GLIHUHQWHV� SUREOHPDV� HFRQyPLFRV�� VRFLDOHV�� SROtWLFRV�� GH� RUGHQ� SXEOLFR� \� GHPiV�GLILFXOWDGHV�TXH�DIHFWDQ�\�OLPLWDQ�XQ�YHUGDGHUR�GHVDUUROOR�QR�VROR�HQWHQGLGR�FRPR�FUHFLPLHQWR� HFRQyPLFR� \� SURGXFWLYR�� VLQR� TXH� DGHPiV� \� SULQFLSDOPHQWH� VHD�VLJQLILFDGR� GH� XQ� GHVDUUROOR� KXPDQR� VXVWHQWDEOH� \� HTXLWDWLYR� SDUD� WRGD� OD�SREODFLyQ�
&RQ�EDVH�HQ� ODV�SHUVSHFWLYDV�DFWXDOHV��HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EDVLFR� VH� OR� FDWDORJD� FRPR� XQ� VXEVHFWRU� LQGXVWULDO�� GHELGR� D� TXH� HO� DJXD� VH�FRQYLHUWH�HQ�PDWHULD�SULPD�\�YLWDO�GH�PXFKRV�SURFHVRV�HFRQyPLFRV��
(Q� HVWH� VHQWLGR� HO� SUHVHQWH� WUDEDMR� VH� KD� EDVDGR� HQ� SULPHUD� LQVWDQFLD� HQ� OD�QRUPDWLYLGDG� YLJHQWH� SDUD� HO� VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EDVLFR�� HQ�DQWHFHGHQWHV� \� GLDJQyVWLFRV� WpFQLFRV� \� ILQDQFLHURV� UHDOL]DGRV�� DGHPiV� HQ� HO�DQiOLVLV� GHO� PDQHMR GH� ORV� UHFXUVRV� WUDQVIHULGRV� SDUD� HO� PLVPR� \� OD� UHVSHFWLYD�FRKHUHQFLD�HQWUH�ORV�GLIHUHQWHV�LQIRUPHV�LQVWLWXFLRQDOHV�
,JXDOPHQWH�VH�KDQ� UHFRSLODGR� ODV�H[SHFWDWLYDV��SHUFHSFLRQHV�\�DUJXPHQWDFLRQHV�GH�OD�VRFLHGDG�LQYROXFUDGD�WDQWR�GHO�iPELWR�JXEHUQDPHQWDO�FRPR�GH�OD�SREODFLyQ�FLYLO�
3DUD� FRQFOXLU� VH� IRUPXODQ� SURSXHVWDV� UHVSDOGDGDV� FRQ�PHWDV� \� HVWUDWHJLDV� TXH�SXHGHQ�VHUYLU�FRPR�XQ�LQVWUXPHQWR�GH�JUDQ�XWLOLGDG�SDUD�DOFDOGHV��SUHVWDGRUHV�GHO�VHUYLFLR�� SODQLILFDGRUHV�� LQVWLWXFLRQHV� \� OD� FRPXQLGDG� FRPR� XVXDULRV� \� DJHQWHV�DFWLYRV��UHJXODGRUHV�\�YHHGRUHV�GH�HVWRV�VHUYLFLRV��
'H� HVWD� PDQHUD� OD� LQYHVWLJDFLyQ� KD� EXVFDGR� DYDQ]DU� FRQ� ORV� SURFHVRV� GH�UHFXSHUDFLyQ� HFRQyPLFD�� VRFLDO�� FXOWXUDO� \� DPELHQWDO�� FRPR� WDPELpQ� FRQ� HO�IRUWDOHFLPLHQWR�GHO�WHMLGR�VRFLDO��FRQ�OD�SDUWLFLSDFLyQ�FLXGDGDQD��6H�SODQWHD�TXH�HO�DUHD� WpFQLFD� \� ILQDQFLHUD� VHDQ� DOLDGDV� IXQGDPHQWDOHV� GH� OD� DGPLQLVWUDFLyQ�GHSDUWDPHQWDO�\�PXQLFLSDO�� ODV�DOLDQ]DV�\� ORV�DFXHUGRV�TXH�VH�SXHGDQ�FULVWDOL]DU�VH� FRQVWLWXLUiQ� XQ� DSR\R� HVWUDWpJLFR� SDUD� OD� UHYLWDOL]DFLyQ� GHO VHFWRU� GH� DJXD�SRWDEOH� \� VDQHDPLHQWR� EDVLFR� \� SRU� HQGH� XQ� DSRUWH� IXQGDPHQWDO� DO� GHVDUUROOR�UHJLRQDO�GHO�GHSDUWDPHQWR�GH�1DULxR�
3$/$%5$6� &/$9(�� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV�� $FXHGXFWR��$OFDQWDULOODGR�� 6HUYLFLR� GH� $VHR�� 7UDQVIHUHQFLDV�� (MHFXFLRQHV� 3UHVXSXHVWDOHV��&REHUWXUD��&DOLGDG��&RQWLQXLGDG��&DSDFLGDG�GH�*HVWLyQ���
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$%675$&7
7KH�GHSDUWPHQW�RI�1DULxR�LV�QRW�XQDZDUH�WR�WKH�QDWLRQDO�UHDOLW\�DV�IRU�WKH�GLIIHUHQW�HFRQRPLF�� VRFLDO�� SROLWLFDO� SUREOHPV�� RI� RUGHU� ,� SXEOLVK� DQG� RWKHU� GLIILFXOWLHV� WKDW�DIIHFW� DQG� WKH\� OLPLW� D� WUXH� GHYHORSPHQW� QRQ� VLQJOH� H[SHUW� DV� HFRQRPLF� DQG�SURGXFWLYH�JURZWK��EXW�UDWKHU�DOVR�DQG�PDLQO\�EH�PHDQW�RI�D�VXVWDLQDEOH�DQG�HTXDO�KXPDQ�GHYHORSPHQW�IRU�WKH�ZKROH�SRSXODWLRQ���
:LWK� EDVH� LQ� WKH� FXUUHQW� SHUVSHFWLYHV�� WKH� VHFWRU� RI� GULQNDEOH� ZDWHU� DQG� EDVLF�UHSDUDWLRQ� FODVVLILHV� LW� WR� KLP� DV� DQ� LQGXVWULDO� VXEVHFWRU�� EHFDXVH� WKH� ZDWHU�EHFRPHV�PDWWHU�LW�SUHYDLOV�DQG�YLWDO�RI�PDQ\�HFRQRPLF�SURFHVVHV����
,Q� WKLV� VHQVH� WKH� SUHVHQW�ZRUN� KDV� EHHQ�EDVHG�RQ� ILUVW� LQVWDQFH� LQ� WKH� HIIHFWLYH�OHJLVODWLRQ� IRU� WKH� VHFWRU� RI� GULQNDEOH�ZDWHU� DQG�EDVLF� UHSDUDWLRQ�� LQ� DQWHFHGHQWV�DQG� WHFKQLFDO� GLDJQRVHV� DQG� FDUULHG� RXW� ILQDQFLHUV�� DOVR� LQ� WKH� DQDO\VLV� RI� WKH�KDQGOLQJ� RI� WKH� UHVRXUFHV� WUDQVIHUUHG� IRU� WKH� VDPH� RQH� DQG� WKH� UHVSHFWLYH�FRKHUHQFH�DPRQJ�WKH�GLIIHUHQW�LQVWLWXWLRQDO�UHSRUWV���
(TXDOO\�WKH�H[SHFWDWLRQV��SHUFHSWLRQV�DQG�DUJXPHQWV�RI�WKH�VRFLHW\�LQYROYHG�SRLQW�RI�WKH�JRYHUQPHQW�HQYLURQPHQW�KDYH�EHHQ�JDWKHUHG�DV�RI�WKH�FLYLO�SRSXODWLRQ���
7R�EH�FRQFOXGHG�WKH\�IRUPXODWH�SURSRVDOV�VXSSRUWHG�ZLWK�JRDOV�DQG�VWUDWHJLHV�WKDW�FDQ�EH� JRRG�DV� DQ� LQVWUXPHQW� RI� JUHDW� XWLOLW\� IRU�PD\RUV�� OHQGHUV�RI� WKH� VHUYLFH��SODQQLQJ�� LQVWLWXWLRQV� DQG� WKH� FRPPXQLW\� OLNH� XVHUV� DQG� DFWLYH� DJHQWV� DQG�UHJXODWRUV�RI�WKHVH�VHUYLFHV����
7KLV� ZD\� WKH� LQYHVWLJDWLRQ� KDV ORRNHG� IRU� WR� DGYDQFH� ZLWK� WKH� SURFHVVHV� RI�HFRQRPLF�� VRFLDO�� FXOWXUDO� DQG� HQYLURQPHQWDO� UHFRYHU\�� DV� ZHOO� DV� ZLWK� WKH�LQYLJRUDWLRQ�RI�WKH�VRFLDO�IDEULF��ZLWK�WKH�FLYLF�SDUWLFLSDWLRQ��+H�VKH�WKLQNV�DERXW�WKDW�WKH� WHFKQLFDO� DQG� ILQDQFLDO� DUHD� LV� DOOLHG� IXQGDPHQWDO� RI� WKH� GHSDUWPHQWDO� DQG�PXQLFLSDO�DGPLQLVWUDWLRQ��WKH�DOOLDQFHV�DQG�WKH�DJUHHPHQWV�WKDW�FDQ�FU\VWDOOL]H�WKH\�ZLOO�FRQVWLWXWH�D�VWUDWHJLF�VXSSRUW�IRU�WKH�SURJUHVV�RI�WKH�VHFWRU�RI�GULQNDEOH�ZDWHU�DQG� EDVLF� UHSDUDWLRQ� DQG� WKHUHIRUH� D� IXQGDPHQWDO� FRQWULEXWLRQ� WR� WKH� UHJLRQDO�GHYHORSPHQW�RI�WKH�GHSDUWPHQW�RI�1DULxR�
.(<:25'6� *HQHUDO�6\VWHP�RI�3DUWLFLSDWLRQV��$TXHGXFW��6HZHU�V\VWHP��VZHHS�VHUYLFH�� 7UDQVIHUV�� ([HFXWLRQV� %XGJHW� WKHP�� &RYHULQJ�� 4XDOLW\�� &RQWLQXLW\��&DSDFLW\�RI�$GPLQLVWUDWLRQ�
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,1752'8&&,Ï1
'HVSXpV�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;;�HO�FRQFHSWR�GH�GHVDUUROOR�VH�HQPDUFD�HQ�XQ� QXHYR� FRQWH[WR� TXH� OH� GD� LPSRUWDQFLD� D� ORV� SURFHVRV� UHJLRQDOHV�� D� OD�SDUWLFLSDFLyQ� DFWLYD� GH� OD� VRFLHGDG� FLYLO�� DO� LPSRUWDQWH� SDSHO� GH� (VWDGR� HQ� OD�GLVWULEXFLyQ�GH�UHFXUVRV�\�DO�PDQHMR�GH�ODV�ILQDQ]DV�SXEOLFDV��WRGR�HVWR�VLJXLHQGR�XQ� OLQHDPLHQWR� GH� GHVDUUROOR� LQWHJUDO�� TXH� EXVFD� TXH� ODV� UHJLRQHV� SURSLFLHQ� XQ�GHVDUUROOR�DXWyQRPR�VRVWHQLEOH�\�FRQ�FDUDFWHUtVWLFDV�GH�HILFLHQFLD�\�HTXLGDG�HQ�HO�iPELWR�SROtWLFR��HFRQyPLFR��VRFLDO��DPELHQWDO��\�FXOWXUDO�
(Q�HO� WHPD�GH� ODV�)LQDQ]DV�3XEOLFDV��HQ�1DULxR� OD�JUDQ�PD\RUtD�GH�ORV� LQJUHVRV�GHO�'HSDUWDPHQWR�FRUUHVSRQGHQ�D�ODV�WUDQVIHUHQFLDV�WRWDOHV��H[FHSWXDQGR�UHJDOtDV�\�FRILQDQFLDFLyQ��OR�FXDO�VLJQLILFD�XQD�DOWD�GHSHQGHQFLD�GHO *RELHUQR�&HQWUDO��+R\�HQ� GtD� OD� SULQFLSDO� IXHQWH� GH� UHFXUVRV� SDUD� HO� GHSDUWDPHQWR� HV� RULJLQDGD� SRU� HO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��6*3���TXH�HV�HO�PHFDQLVPR�PHGLDQWH�HO�FXDO�OD� 1DFLyQ� GHVWLQD� UHFXUVRV� D� ODV� HQWLGDGHV� WHUULWRULDOHV� SDUD� ILQDQFLDU� VHUYLFLRV�EiVLFRV� \� TXH� GH� HVWD� PDQHUD� VH� EXVTXH� XQD� PRGHUQL]DFLyQ�� FREHUWXUD�� \�HILFLHQFLD�GH�ORV�PLVPRV�SDUD�HO�ORJUR�GH�XQD�YLGD�PDV�SOHQD�\�PiV�KXPDQD�SDUD�ORV�KDELWDQWHV�GH�OD�UHJLyQ�
(Q� HVWH� iPELWR�� 1DULxR� UHFLEH� UHFXUVRV� GHO� *RELHUQR� 1DFLRQDO�� ORV� FXDOHV� VH�GHVWLQDQ� SDUD� VDOXG� SXEOLFD�� SDUD� HO� VHFWRU� HGXFDWLYR�� \� SDUD� RWURV� DVSHFWRV�GHQRPLQDGRV� FRPR� SURSyVLWRV� JHQHUDOHV� GRQGH� IRUPD� SDUWH� HO� 6HFWRU� GH� $JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�� WHPD�EDVH�GHO� SUHVHQWH� WUDEDMR�GH� LQYHVWLJDFLyQ�GHQRPLQDGR� ³$QiOLVLV� GH� OD� HILFLHQFLD� HQ� HO� PDQHMR� GH� ORV� UHFXUVRV� GHO�6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV� HQ� HO� VHFWRU� GH� $JXD� 3RWDEOH� \�6DQHDPLHQWR�%iVLFR�HQ�1DULxR´�
$� OR� ODUJR� GHO� SUHVHQWH� HVWXGLR� VH� KD� EXVFDGR� DQDOL]DU� REMHWLYDPHQWH� OD�LPSRUWDQFLD� GHO� VHFWRU�� SUHFLVDQGR DXQ�PiV�HQ� ODV� FDUDFWHUtVWLFDV� WDQWR� LQWHUQDV�FRPR�H[WHUQDV�GHO�PLVPR��DO�LJXDO�TXH�FRQRFHU�VX�IXQFLRQDPLHQWR��VX�PDQHMR�\�OD�VLWXDFLyQ�UHDO�HQ�OD�TXH�VH�HQFXHQWUD��,JXDOPHQWH�VH�EXVFD�DSRUWDU�DO�SURFHVR�GH�GHVDUUROOR� LQWHJUDO�\�VRVWHQLEOH�GHO�'HSDUWDPHQWR�\�HV�DSR\DGR�SRU� OD�2ILFLQD�GH�3ODQHDFLyQ� 'HSDUWDPHQWDO�� HQWLGDG� TXH� EULQGR� ORV� GLIHUHQWHV� HVSDFLRV� SDUD� OD�FRQVHFXFLyQ�GH�HQWUHYLVWDV�\�WDOOHUHV�]RQDOHV�FRQ�ORV�UHSUHVHQWDQWHV�GH�ORV�HQWHV�WHUULWRULDOHV�\� OD�FRPXQLGDG�HQ�JHQHUDO��DGHPiV�VH�GHVHPSHxR�FRPR�IDFLOLWDGRUD�HQ�HO�SURFHVR�GH�OD�REWHQFLyQ�GH�OD�LQIRUPDFLyQ�UHTXHULGD���
(O� HVWXGLR� SUHVHQWD� HQ� SULPHUD� LQVWDQFLD� XQ�PDUFR� GH� UHIHUHQFLD�� HQ� HO� TXH� VH�LQFOX\HQ� DOJXQDV� WHRUtDV� \� GHILQLFLRQHV� VREUH� OD� +DFLHQGD� 3XEOLFD�� ILQDQ]DV�S~EOLFDV�� OD� LQWHUYHQFLyQ GHO�(VWDGR� \� HO�PDQHMR�GH� ORV� VHUYLFLRV� S~EOLFRV��(Q� OD�VHJXQGD� SDUWH� VH� HQFXHQWUDQ� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GHO� GHSDUWDPHQWR� GH�1DULxR��GRQGH�VH�LQFOX\HQ�DVSHFWRV�UHODFLRQDGRV�FRQ�VX�ORFDOL]DFLyQ�WHUULWRULDO��VX�



��

HVWUXFWXUD�HFRQyPLFD��VX�GHVHPSHxR�HQ HO�FRQWH[WR�QDFLRQDO�H�LQWHUQDFLRQDO�\�OD�FRPSHWLWLYLGDG�GHO�PLVPR��(VWR�FRQ�HO�SURSyVLWR�GH�WHQHU�XQ�FODUR�FRQRFLPLHQWR�GHO�HQWRUQR� HQ� HO� TXH� VH� GHVDUUROOD� OD� SUHVHQWH� LQYHVWLJDFLyQ�� 3RVWHULRUPHQWH� VH�SUHVHQWDQ�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GHO�VHFWRU�HQ�PHQFLyQ��GRQGH�VH�HQFXHQWUDQ�DVSHFWRV� UHODFLRQDGRV� FRQ� OD� FREHUWXUD� HQ� DFXHGXFWR�� DOFDQWDULOODGR� \� DVHR�� OD�FRQWLQXLGDG��FDOLGDG�\�VLVWHPDV�GH�PHGLFLyQ�GHO�$JXD��FRPR�WDPELpQ�HO�PDQHMR�GH�UHVLGXRV�VyOLGRV��HO�FXPSOLPLHQWR�QRUPDWLYR�HQ�DVHR��\�SRU�XOWLPR�OD LQFLGHQFLD�GHO�VHFWRU�HQ�HO�GHVDUUROOR�UHJLRQDO�
(Q� HO� FDSLWXOR� VLJXLHQWH� VH� PXHVWUDQ� ODV� GLVSRVLFLRQHV� JHQHUDOHV� GHO� 6LVWHPD�*HQHUDO� GH� 3DUWLFLSDFLRQHV� \� VXV� FRQWULEXFLRQHV� DO� VHFWRU� GH� $JXD� 3RWDEOH� \�6DQHDPLHQWR�%iVLFR�HQ�1DULxR��$TXt�VH�UHDOL]D�XQD�EUHYH�GHILQLFLyQ�OHJLVODWLYD�GHO�WHPD� EDVH� GHO� HVWXGLR�� VH� SODQWHDQ� XQRV� DQWHFHGHQWHV� \� VH� H[SRQHQ�VLJQLILFDWLYDPHQWH� ORV� FULWHULRV� GH� GHVWLQDFLyQ�� GLVWULEXFLyQ�� FUHFLPLHQWR��SURJUDPDFLyQ�SUHVXSXHVWDO�\�HMHFXFLyQ�GH�ORV�UHFXUVRV��
&RQVHFXWLYDPHQWH�VH�UHDOL]D�XQ�DQiOLVLV�GH�OD�FRQFRUGDQFLD�HQWUH�ORV�OLQHDPLHQWRV�GH�ORV�SODQHV�GH�GHVDUUROOR��ORV�LQIRUPHV�LQVWLWXFLRQDOHV�\�ORV�UHVSHFWLYRV�LQIRUPHV�GH�HMHFXFLRQHV�GH�ORV�PXQLFLSLRV��
/XHJR�VH�SUHVHQWD�HO�GLDJQRVWLFR�GH�OD�FDSDFLGDG�GH�JHVWLyQ�ILQDQFLHUD�\�ILVFDO GH�ORV� HQWHV� WHUULWRULDOHV� IUHQWH�D� OD�DGTXLVLFLyQ�GH� UHFXUVRV�SDUD�HO� VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR��'RQGH�VH�GLVWLQJXH�HO�GHVHPSHxR�ILVFDO�GH�ORV�PXQLFLSLRV�\�VX�UHVSHFWLYD�FDSDFLGDG�DGPLQLVWUDWLYD��
3RVWHULRUPHQWH� VH� SODQWHDQ� XQDV� EDVHV� SDUD� XQD� SODQLILFDFLyQ� DGHFXDGD� GHO�VHFWRU� GH� $36%�� GRQGH� VH� LQFOX\H� XQD� IDVH� DQDOtWLFD�� GH� IRUPXODFLyQ� \� GH�HMHFXFLyQ�� WRGR�HVWR� WHQLHQGR�HQ�FXHQWD� OD� UDFLRQDOLGDG�GH� ORV�GLIHUHQWHV�DFWRUHV�LQYROXFUDGRV�HQ�OD�E~VTXHGD�GH�GHWHUPLQDGRV�REMHWLYRV�HQ�SUR�GHO�PLVPR�VHFWRU�
)LQDOPHQWH� VH� SUHVHQWDQ� ODV� FRQFOXVLRQHV� \� UHFRPHQGDFLRQHV� SHUWLQHQWHV� DO�WUDEDMR� UHDOL]DGR�� HVSHUDQGR� TXH� VHDQ� WHQLGDV� HQ� FXHQWD� \� DERUGDGDV� HQ�SRVWHULRUHV�LQYHVWLJDFLRQHV�
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�� 0$5&2�'(�5()(5(1&,$
������0$5&2�7(Ï5,&2�
3DUD�ORJUDU�XQ�PDUFR�WHyULFR�TXH�VH�DMXVWH�DO�REMHWLYR�SULQFLSDO�GH�HVWH�HVWXGLR�VH�DQDOL]DURQ�ORV�GLYHUVRV�HQIRTXHV�WHyULFRV�TXH�GHGLFDQ�JUDQ�SDUWH�GH�VXV�DQiOLVLV�D�OD� HIHFWLYLGDG� R� HILFLHQFLD� HQ� HO�PDQHMR� GH� ORV� UHFXUVRV� S~EOLFRV�� \� FyPR� pVWRV�FRQGLFLRQDQ� R� LQIOX\HQ� HQ� HO� GHVDUUROOR� VRFLDO� \� HFRQyPLFR� GH� ODV� UHJLRQHV��3RU�HOOR�� VH� KDFH� LQGLVSHQVDEOH� HPSH]DU� OD� LQYHVWLJDFLyQ� HVWXGLDQGR� ODV� GLYHUVDV��WHRUtDV�DOUHGHGRU�GH�OD�+DFLHQGD�\�)LQDQ]DV�3~EOLFDV��OD�LQWHUYHQFLyQ�GHO�(VWDGR�\�HO�PDQHMR�GH�ORV�VHUYLFLRV�S~EOLFRV��
(Q� SULPHUD� LQVWDQFLD�� HO� SDSHO� TXH� GHEH� GHVHPSHxDU� HO� 6HFWRU� 3~EOLFR� HQ� XQ�VLVWHPD� HFRQyPLFR� EDVDGR� HQ� GHUHFKRV� GH� SURSLHGDG� SULYDGRV� GHSHQGH� GH� OD�YLVLyQ� TXH� VH� WHQJD� DFHUFD� GH� OD� LGRQHLGDG� GHO� PHUFDGR� SDUD� FRQVHJXLU�GHWHUPLQDGDV�ILQDOLGDGHV��SRU�OR�TXH�HO�6HFWRU�3~EOLFR�LQWHQWD�DVLJQDU�ORV�UHFXUVRV�GH�IRUPD�HILFLHQWH�\�GH�PDQHUD�HTXLWDWLYD�
$�WUDYpV�GH�OD�KLVWRULD��HO�HVWXGLR�GH�OD�+DFLHQGD�3XEOLFD�KD�FRQYLYLGR�GHVGH�TXH�H[LVWH�HO�DUWH�GH�JREHUQDU��HVWR�GHELGR�D�TXH�

/D�FRQVHFXFLyQ�GH�ORV�PHGLRV�QHFHVDULRV�SDUD�FXEULU�ORV�JDVWRV�GHO�(VWDGR��GHVWLQDGRV�D�VDWLVIDFHU�ODV�QHFHVLGDGHV�SXEOLFDV��KDQ�VLGR�SUREOHPDV�TXH�UHTXLULHURQ� VLHPSUH� OD� DWHQFLyQ� GH� ORV� SHQVDGRUHV� \� GH� ORV� FLXGDGDQRV��3HUR�SHVH�DO�LQWHUpV�TXH�GHVSHUWDEDQ��HVWDV�FXHVWLRQHV��QR�FULVWDOL]DURQ�XQ�FXHUSR�GH�GRFWULQD�KDVWD�XQD�pSRFD�UHODWLYDPHQWH�UHFLHQWH����
'H� KHFKR�� ODV� ULYDOLGDGHV� HQWUH� ODV� QDFLRQHV�� ODV� JXHUUDV� FRQWLQXDGDV� \� OD�WUDQVIRUPDFLyQ� GHO� DUWH� PLOLWDU�� FRPR� FRQVHFXHQFLD� GHO� GHVFXEULPLHQWR� GH� ODV�DUPDV�GH�IXHJR� RFDVLRQDEDQ�JDVWRV�FUHFLHQWHV��TXH�QR�HUDQ�UHFRPSHQVDGRV�FRQ�ORV�LQJUHVRV�WUDGLFLRQDOHV��SRU�OR�FXDO�VH�KDFLD�HYLGHQWH�OD��QHFHVLGDG�GH�RUJDQL]DU�OD� +DFLHQGD� VREUH� EDVHV� VyOLGDV� \� GH� QXWULUOD� FRQ� UHFXUVRV� RUGLQDULRV� \� FRQ� XQ�RUJDQLVPR� DGHFXDGDPHQWH� RUGHQDQGR� SDUD� DGPLQLVWUDUORV��� $GHPiV�� GH� ODV�DFWLYLGDGHV�PLOLWDUHV�� ³ORV� JDVWRV� HQ�PRQXPHQWRV� \� REUDV� GH� DUWH� IXHURQ� GH� ODV�SULQFLSDOHV�UDPDV�TXH�DEVRUELHURQ�UHFXUVRV�JXEHUQDPHQWDOHV�HQ�OD�DQWLJ�HGDG´���
(Q� ������ -XDQ� %RGLQ�� SXEOLFD� XQ� WUDEDMR� GHQRPLQDGR� /RV� VHLV� OLEURV� GH� OD�5HS~EOLFD��SXEOLFDFLyQ�HQ�OD�FXDO�VH�WUDWD�DOJXQRV�FRQFHSWRV�ILVFDOHV��$Vt�PLVPR��HQ� ������:LOOLDP�3HWW\�� SXEOLFD� XQ� OLEUR� GHQRPLQDGR�7UDWDGR�GH� OD� LPSRVLFLyQ� \�
� )5$1&2��*DEULHO��3ULQFLSLRV�GH�+DFLHQGD�3~EOLFD��0DGULG��(GLWRULDO�GH�'HUHFKR�)LQDQFLHUR��������S������ ,EtG���S������ 5(7&+.,0$1��%HQMDPtQ��7HRUtD�GH�ODV�)LQDQ]DV�3~EOLFDV��7RPR�,��0p[LFR��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��������S�����
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FRQWULEXFLRQHV�� � HQ� HO� TXH� WUDWD� WHPDV� FRPR� ORV� LPSXHVWRV� GLUHFWRV� VREUH� OD�SURSLHGDG�WHUULWRULDO�\�MXVWLILFD�XQ�PD\RU�JDVWR�S~EOLFR�HQ�SUR�GH�JHQHUDU�WUDEDMR�D�ORV�GHVRFXSDGRV��� �'H�HVWD�IRUPD��H[LVWHQ�YDULRV�DXWRUHV�FRPR��0DWWHR�3DOPLHUL��/XGRYLFR�*XHWWL��1LFROiV�0DTXLDYHOR�\�)UDQFHVFR�*XLFFLDUGLQL��HQWUH�RWURV��TXLHQHV��IRUPXODQ LGHDV� GHO� PDQHMR� GH� DOJXQRV� DVSHFWRV� ILVFDOHV� TXH� VH� SXHGHQ� LQFOXLU�GHQWUR�GH�OD�GRFWULQD�GH�OD�+DFLHQGD�3~EOLFD���
$� ORV�HFRQRPLVWDV�)LVLyFUDWDV��VH� OHV�DWULEX\H�HO�JUDQ�PHULWR�GH�KDEHU�DUWLFXODGR�ORV�IHQyPHQRV�ILQDQFLHURV�S~EOLFRV��HQ�HO�PHFDQLVPR�GH�OD�YLGD�HFRQyPLFD��HVWRV�DXWRUHV� VH� HQFDUJDURQ�GH� LQGDJDU� ODV� OH\HV� TXH� UHJXODQ� OD� LPSRVLFLyQ��DGHPiV��GHVFXEULHURQ�VX�PHFDQLVPR�\�SHUVLJXLHURQ�ORV�HIHFWRV�\�UHSHUFXVLRQHV�TXH�WLHQHQ�ORV�LPSXHVWRV��FXDQGR�QR�VH�DMXVWDQ�D�ORV�GLFWDGRV�GHO�UD]RQDPLHQWR�FLHQWtILFR���
&RQ�HO�DGYHQLPLHQWR�GH�OD�WHRUtD�&OiVLFD��HVSHFLDOPHQWH�PHGLDQWH�ORV�SRVWXODGRV�GH�$GDP�6PLWK��HQ�VX�OLEUR�GH�OD�5LTXH]D�GH�ODV�1DFLRQHV���������VH�HPSLH]D�D�IRUPDOL]DU� HO� HVWXGLR� GHO� SDSHO� GHO� (VWDGR� � \� OyJLFDPHQWH� GH� OD� IXQFLyQ� GH� OD�+DFLHQGD�\�ODV�)LQDQ]DV�3XEOLFDV��3DUD�6PLWK�

8QD�GH� ODV� REOLJDFLRQHV�GHO� VREHUDQR�GH�XQD�5HSXEOLFD�HV� OD�GH�HULJLU�\�PDQWHQHU� DTXHOORV� HVWDEOHFLPLHQWRV� \� REUDV� SXEOLFDV� TXH�� DXQTXH�YHQWDMRVRV� HQ� VXPR� JUDGR� D� WRGD� OD� VRFLHGDG�� VRQ�� QR� REVWDQWH�� GH� WDO�QDWXUDOH]D� TXH OD� XWLOLGDG� QXQFD� SRGUtD� UHFRPSHQVDU� VX� FRVWH� D� XQ�LQGLYLGXR� � R� D� XQ� � FRUWR� Q~PHUR� GH� HOORV�� \� TXH� SRU� OR� PLVPR� QR� GHEH�HVSHUDUVH�TXH�VH�DYHQWXUHQ�D�HULJLUORV��QL�D�PDQWHQHUORV��(O�GHVHPSHxR�GH�HVWD�REOLJDFLyQ�UHTXLHUH�WDPELpQ�GLVWLQWRV�JUDGRV�GH�JDVWRV�\ H[SHQVDV�HQ�GLIHUHQWHV�SHUtRGRV�GH�OD�VRFLHGDG������
3DUD�ORV�HFRQRPLVWDV�FOiVLFRV��HO�SDSHO�GHO�(VWDGR�HQ�OD�DFWLYLGDG�HFRQyPLFD�GHEH�VHU� QHXWUDO�� GH� DKt�� TXH� VX� LQWHUYHQFLyQ� HQ� OD� HFRQRPtD� GHED� VHU�PtQLPD� \� QR�DIHFWH�R�GLVWRUVLRQH�HO�FRPSRUWDPLHQWR�GH�ORV�DJHQWHV�HFRQyPLFRV���SRU�VX�SDUWH��HO�REMHWLYR�GH� ODV� ILQDQ]DV�S~EOLFDV�VH� UHGXFtD�D�HVWXGLDU� OD�PDQHUD�GH� ILQDQFLDU�DGHFXDGDPHQWH�OD�SURYLVLyQ�GH�XQRV�SRFRV�ELHQHV�FROHFWLYRV�
(VWD� UHGXFFLyQ� GUiVWLFD� GHO� SDSHO� \� WDPDxR� GHO� (VWDGR�� DFRPSDxDGDV� SRU� XQDPD\RU� OLEHUWDG� DO� PHUFDGR� \� PHGLDQWH� HO� HTXLOLEULR� TXH� VH� JHQHUD� GHELGR� D� OD�DFFLyQ� GH� XQD� � ³PDQR� LQYLVLEOH´�� TXH� FRQWUROD� \� FRPSHQVD� ORV� HIHFWRV� HQWUH� ORV�DJHQWHV�HFRQyPLFRV��JHQHUDUtD�TXH�VH��FRQYLUWLHUDQ�ORV�HVIXHU]RV�LQGLYLGXDOHV�HQ�EHQHILFLRV�FROHFWLYRV��
� ,EtG����S������ )5$1&2��2S��&LW���S������ ,EtG��3iJ����� 60,7+��$GDP��5LTXH]D�GH� ODV�1DFLRQHV�� OLEUR�9��(Q��)5$1&2��*DEULHO��3ULQFLSLRV�GH�+DFLHQGD�3XEOLFD��0DGULG��(GLWRULDO�GH�'HUHFKR�)LQDQFLHUR��������S�����



��

1R� REVWDQWH�� DxRV� GHVSXpV� \� WUDV� OD� FULVLV� GHO� VLVWHPD� FDSLWDOLVWD� GH� ORV� DxRV�WUHLQWD��VXUJH�XQD�QXHYD�HWDSD�HQ�OD�FXDO�VH�UHSODQWHD�HO�SDSHO�TXH�GHEH�MXJDU�HO�(VWDGR�HQ�OD�DFWLYLGDG�HFRQyPLFD�
&RQ�OD�DSDULFLyQ�GH�OD�7HRUtD�*HQHUDO�GHO�(PSOHR��HO�,QWHUpV�\�HO�'LQHUR��������GH�-RKQ�0D\QDUG�.H\QHV��VH�SURPRYLHURQ�FDPELRV� LPSRUWDQWHV��HQWUH�ORV�FXDOHV�VH�RWRUJD�DO�6HFWRU�3~EOLFR�XQ�SDSHO� DFWLYR�\�GH�Pi[LPD� UHOHYDQFLD�HQ� OD�DFWLYLGDG�HFRQyPLFD��
.H\QHV�� HV� SUHFLVDPHQWH�� TXLHQ� SODQWHD� OD� QHFHVLGDG� GH� TXH� KD\D� XQD� �PDQR�YLVLEOH���TXH�HV�HO�(VWDGR�\�TXH�VH�GHEH�HQFDUJDU�GH�UHJXODU�GLUHFWD�\�DFWLYDPHQWH�OD�DFWLYLGDG�HFRQyPLFD��6H�GHEH�UHFRUGDU��TXH�³.H\QHV�EXVFDED�XQD�VROXFLyQ�SDUD�SUHVHUYDU�HO� FDSLWDOLVPR�� \�QR�SDUD�VXVWLWXLU�SDXODWLQDPHQWH� OD�SURSLHGDG�SULYDGD�VREUH�ORV�PHGLRV�GH�SURGXFFLyQ��SRU�OD�SURSLHGDG�S~EOLFD´���HV�GHFLU��TXH�VL�ELHQ�HO�(VWDGR�GHEH� LQWHUYHQLU�GLUHFWD�\�DFWLYDPHQWH�HQ�OD�DFWLYLGDG�HFRQyPLFD��QR�GHEHUHHPSOD]DU� ORV� SULQFLSLRV� GH� SURSLHGDG� SULYDGD� GHO� VLVWHPD� &DSLWDOLVWD� � SRU� ORV�SULQFLSLRV�GH�XQ�VLVWHPD�6RFLDOLVWD��
&RQMXQWDPHQWH� FRQ� HVWH� QXHYR� URO� R� SDSHO� GHO� (VWDGR�� ODV� )LQDQ]DV� 3~EOLFDV�WLHQHQ�XQ�QLYHO�GH�SDUWLFLSDFLyQ�PiV�DFWLYR��SXHV�VH�FRQYLHUWHQ�HQ�HO� LQVWUXPHQWR�QHFHVDULR� SDUD� GHILQLU� HQ� GyQGH� \� HQ� TXp� VH� GHEHQ� UHDOL]DU� ODV� LQYHUVLRQHV� \�JDVWRV�S~EOLFRV��SXHV�GH�HVWR�YD�D�GHSHQGHU�TXH�H[LVWD�XQ�DOWR�R�EDMR�LPSDFWR�HQ�YDULDEOHV� VRFLRHFRQyPLFDV� FRPR� HO� HPSOHR�� OD� FDOLGDG� GH� YLGD�� SREUH]D��GLVWULEXFLyQ�GH�OD�ULTXH]D��\�FUHFLPLHQWR�\�GHVDUUROOR�HFRQyPLFR��HQWUH�RWURV��
&RQ�UHVSHFWR�DO�FRQFHSWR�GH�+DFLHQGD�3~EOLFD��VH�OD�SXHGH�GHILQLU�FRPR�

$TXHOOD� GLVFLSOLQD� TXH� HVWXGLD� OD� PDQHUD� FyPR� HO� (VWDGR� \� ODV� GHPiV�LQVWLWXFLRQHV� GH� FDUiFWHU� S~EOLFR� FXEUHQ� VXV� QHFHVLGDGHV� ILQDQFLHUDV�� H�LQGDJD�OD�IRUPD�GH�FRQVHJXLU�XQD�GLVWULEXFLyQ�PiV�HTXLWDWLYD�GH�OD�ULTXH]D��XWLOL]DQGR�ORV�PHGLRV�ILVFDOHV��D�OD�SDU�TXH�FRQ�HVWRV�PLVPRV�LQVWUXPHQWRV�VH�DWHQ~DQ�ODV�RVFLODFLRQHV�FtFOLFDV�R�VH�SURPXHYH�OD�RFXSDFLyQ�SOHQD���
$GHPiV��RWUD�GH�ODV�IXQFLRQHV�GH�OD�+DFLHQGD��HV�

(VWLPDU� HO� YROXPHQ� GHO� JDVWR FRQ� UHODFLyQ� D� ORV� PHGLRV� GLVSRQLEOHV� \�SRQGHUDU� OD�XUJHQFLD�GH�FDGD�XQD�GH� ODV�QHFHVLGDGHV��SDUD�GHWHUPLQDU�HO�UDQJR�GH�VDWLVIDFFLyQ��VXSULPLHQGR�R�FDVWLJDQGR� ORV�VHUYLFLRV�TXH�SRU�VHU�PHQRV� DSUHPLDQWHV� KDQ� GH� TXHGDU� LQVDWLVIHFKRV�� HQ� DWHQFLyQ� D� TXH� QR�EDVWDQ�ORV�UHFXUVRV�FDOFXODGRV����
� &8(9$6��+RPHUR���,QWURGXFFLyQ�D�OD�(FRQRPtD��%RJRWD��8QLYHUVLGDG�([WHUQDGR�GH�&RORPELD��������S������� )5$1&2��2S��&LW���S������ ,EtG����S����



��

/D�+DFLHQGD�3~EOLFD�UHDOL]D�HO�HVWXGLR�GH�OD�DFWLYLGDG�ILQDQFLHUD�GHO�VHFWRU�S~EOLFR��SHUR�DTXt�KD\�TXH�KDFHU�UHIHUHQFLD�HQ�XQ�SDU�GH�DFODUDFLRQHV�SDUD�GLOXFLGDU�PiV�SUHFLVDPHQWH�HO�REMHWR�GH�OD�DFWLYLGDG�ILQDQFLHUD��OD�SULPHUD�HV�TXH�OD�KDFLHQGD�QR�VH�RFXSD�GH�FXHVWLRQHV�GH�HPLVLyQ�GH�GLQHUR��OLTXLGH]�R�PHUFDGRV�GH�FDSLWDO��VLQR�GH�SUREOHPDV�FRPR�DVLJQDFLyQ�GH�UHFXUVRV��GLVWULEXFLyQ�GH�OD�UHQWD��R�HVWDELOLGDG�GH�SUHFLRV��/D�VHJXQGD�HV�HO�UHFRQRFLPLHQWR�GH�VX�LQVFULSFLyQ�R�SHUWHQHQFLD�D�OD�HFRQRPtD�S~EOLFD��GH�OD�TXH�VROR�FRQVWLWX\H�XQD�SDUWH�
'H�DFXHUGR�D�GLYHUVRV�DXWRUHV��D� OR� ODUJR�GH� OD�KLVWRULD��VH�SXHGHQ�UHVFDWDU�GRV�HQIRTXHV� VREUH� +DFLHQGD� 3~EOLFD�� HQIRTXH� GRJPiWLFR� \� HQIRTXH� SRVLWLYR�� (O�HQIRTXH�GRJPiWLFR�VH�HQFDUJD GH�DQDOL]DU�ORV�IHQyPHQRV�KDFHQGtVWLFRV�GHVGH�OD�SHUVSHFWLYD� GHO� �GHEHU� VHU��� HV� GHFLU�� GH� ORV� REMHWLYRV� GHVHDEOHV� R� PiV�FRQYHQLHQWHV��
(O�HQIRTXH�SRVLWLYR��SRU�HO� FRQWUDULR��KDFH�KLQFDSLp�QR� WDQWR�HQ� OD�PDQHUD�FRPR��GHEHUtDQ��DFRQWHFHU� ODV� FRVDV�HQ�HO�PXQGR�GH� ODV� ILQDQ]DV�S~EOLFDV�VLQR�HQ�HO�DQiOLVLV�GH�ORV�IHQyPHQRV�KDFHQGtVWLFRV�WDO�FRPR�HIHFWLYDPHQWH�VH�SUHVHQWDQ�HQ�OD�YLGD�UHDO����HV�GHFLU��TXH�SODQWHD�XQ�HVWXGLR�GH�ODV�LQWHUUHODFLRQHV�UHDOHV�GH�ODV�YDULDEOHV�TXH�LQWHUYLHQHQ�HQ�HO��SURFHVR�GH�UHFDXGDFLyQ��LQYHUVLyQ�R�JDVWR�GH�ORV�HQWHV�S~EOLFRV��
(O�6HFWRU�3~EOLFR�HV�HO�VXMHWR� IXQGDPHQWDO�GH� OD�DFWLYLGDG� ILQDQFLHUD�R�+DFLHQGD�3~EOLFD��(VWH�KHFKR�LPSOLFD�GRV�FRQVHFXHQFLDV�IXQGDPHQWDOHV�HQ�HO�HVWXGLR�GH�ORV�LQJUHVRV� \� JDVWRV� S~EOLFRV�� 8QD� YH]� TXH� HO� 6HFWRU� 3~EOLFR� WRPD� XQD� GHFLVLyQ�SXHGH� LPSRQHUOD�� (V� GHFLU�� HO�6HFWRU�3XEOLFR�� WLHQH� SRGHU� GH� FRDFFLyQ��3RU� RWUD�SDUWH� HO� VHFWRU� S~EOLFR� HVWi� OLEUH� GH�PRWLYDFLRQHV�� &XDQGR� ODV� GHFLVLRQHV� VH� OH�HQFRPLHQGDQ� DO� PHUFDGR� VRQ� ODV� GHFLVLRQHV� SULYDGDV� ODV� FRQGLFLRQDQWHV��7HyULFDPHQWH�HO�6HFWRU�3XEOLFR�QR�WLHQH�GHFLVLRQHV�SULYDGDV��$OJR�GLVWLQWR�HV�TXH�HO�6HFWRU�3XEOLFR�HVWH�IRUPDGR�SRU�LQGLYLGXRV�TXH�Vt�WLHQHQ�PRWLYDFLRQHV�SULYDGDV��
2WURV�WHyULFRV�FRPR�*HUKDUG�&ROP��GHILQH�OD�+DFLHQGD�3~EOLFD�FRPR�³�HO�HVWXGLR��GH� OD� IRUPD� HQ� TXH� VH� ORJUDQ� ORV� REMHWLYRV� GHO� VHFWRU� S~EOLFR� D� WUDYpV� GH� ORV�PHGLRV�GH�LQJUHVRV�\�JDVWRV�S~EOLFRV��DGHPiV�GH�OD�PDQHUD�HQ�TXH�VH�WRPDQ�ODV�GHFLVLRQHV�SRU�HO�VHFWRU�S~EOLFR�\�OD�IRUPD�HQ�TXH�VRQ�UHDOL]DGDV�\�FRQWURODGDV´����
3RU�VX�SDUWH��5LFKDUG�0XVJUDYH��KDFH�XQD�UHIOH[LyQ�FULWLFD��HQ�FXDQWR�DILUPD�TXH�HO�REMHWLYR�SULQFLSDO�GH�OD�KDFLHQGD�S~EOLFD��QR�VROR�VH�GHEH�HQIRFDU�DO�HVWXGLR�GH�OD�IRUPD�GH�UHFDXGDFLyQ�R� LQYHUVLyQ�GH� ORV� UHFXUVRV�S~EOLFRV��SDUD�GRWDU�GH�FLHUWRV�ELHQHV�FROHFWLYRV�D�OD�FRPXQLGDG���VLQR�TXH�DGHPiV��GHEH�FRQWHPSODU�REMHWLYRV�GH�
�� -,0e1(=��0DQXHO�)XOJHQFLR���/RV�3URSyVLWRV�GH�OD�+DFLHQGD�3~EOLFD��(Q��6HPLQDULR�SODQHDFLyQ�\�ILQDQ]DV�S~EOLFDV��7RPDGR�GH�+DFLHQGD�3~EOLFD��&DSLWXOR�,��0H[LFR��(GLWRULDO�/DV�DPHULWDV��S�����± ����� &2/0��*HUKDUG��(QVD\RV�VREUH�+DFLHQGD�3~EOLFD�\�3ROtWLFD�)LVFDO��0DGULG��,QVWLWXWR�GH�(VWXGLRV�)LVFDOHV��������S�����



��

VXPD�LPSRUWDQFLD�FRPR�OD�IRUPD�GH�UHGLVWULEXFLyQ�GH�ORV�UHFXUVRV��OD�HVWDELOLGDG�\�HO�GHVDUUROOR�HFRQyPLFR����
'H� DFXHUGR� FRQ� 0XVJUDYH�� SDUD� VHU� HILFD]�� OD� UHGLVWULEXFLyQ� ILVFDO� GHEH� VHU�XQLIRUPH�GHQWUR�GH�XQ�iUHD�HQ�OD�TXH�H[LVWD�XQ�DOWR�JUDGR�GH�PRYLOLGDG�GH�FDSLWDO��WUDEDMR�\�UHVLGHQFLD��\�KD�GH�VHU�XQD�IXQFLyQ�GHO�JRELHUQR�GH�OD�QDFLyQ��eVWH�DXWRU�GLVWLQJXH�HQWUH�UHGLVWULEXFLyQ�REOLJDWRULD�\�YROXQWDULD�� OD�SULPHUD�QR�HV� IDFWLEOH�HQ�XQ�iPELWR� ORFDO� DO�SRGHU�KXLU�FRQ� IDFLOLGDG� ORV� UHVLGHQWHV�TXH�VDOJDQ�SHUGLHQGR��SXHGH�KDFHUVH�XQ�UD]RQDPLHQWR�D�IDYRU�GH�OD�UHGLVWULEXFLyQ�FRPR�IXQFLyQ�ORFDO�HQ�WpUPLQRV�GHO�HQIRTXH�YROXQWDULR�
2WURV� DXWRUHV� DILUPDQ� TXH� HV� SRVLEOH� TXH� ODV� DXWRULGDGHV� VXEFHQWUDOHV� SXHGDQ�DFWXDU� FRQMXQWDPHQWH� \� IRUPXODU� XQD� VROD� SROtWLFD�� VL� HO� REMHWLYR� HV� XQD� SROtWLFD�XQLIRUPH��D�XQ�FRVWH�GH�RUJDQL]DFLyQ�PiV�EDMRV�SRU�SDUWH�GH�XQD�VROD�DXWRULGDG�FHQWUDO��TXH�SRU�XQD�VHULH�GH�DXWRULGDGHV�VXEFHQWUDOHV�TXH�QHJRFLHQ�XQD�FRQ�RWUD��OD�SROtWLFD�QR�VHUtD�PiV��R�PHQRV��SURJUHVLYD���
:DOWHU�+HOOHU��DILUPD�TXH�XQD�GH�ODV�SULQFLSDOHV�IXQFLRQHV�GH�OD�+DFLHQGD�3~EOLFD�HV�FRODERUDU�R�VHU�LQVWUXPHQWR�HQ�HO�SURFHVR�GH�GHVDUUROOR�HFRQyPLFR��PHGLDQWH�HO�FRQWURO�GH�ORV�GHVHTXLOLEULRV�GH�RULJHQ�LQWHUQR�R�H[WHUQR�SURYRFDGRV�SULQFLSDOPHQWH�SRU� ORV� GHVDMXVWHV�PDFURHFRQyPLFRV�� DGHPiV�� SODQWHD� TXH� OD� KDFLHQGD� SXEOLFD�GHEH�D\XGDU�D�FUHDU�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�TXH�H[LVWD�HTXLGDG�\�MXVWLFLD�GHQWUR�GHO�SURFHVR�GH�GHVDUUROOR����
(O� FRQFHSWR�GH� ILQDQ]DV�S~EOLFDV�H[LVWH� �SRUTXH� LPSOLFD�XQD�VHSDUDFLyQ�HQWUH� OR�SULYDGR�\� OR�S~EOLFR��VXSRQLHQGR�TXH�OR�S~EOLFR�KDFH�UHIHUHQFLD�D�OR��HVWDWDO��3RU�FRQVLJXLHQWH�� ODV� ILQDQ]DV� S~EOLFDV� VRQ� XQ� HOHPHQWR� FHQWUDO� SDUD� FRQVHJXLU� ORV�REMHWLYRV�GH�GHVDUUROOR�TXH�VH�SURSRQH�HO�(VWDGR��GRQGH�HO�WHPD�DGTXLHUH�PD\RU�LPSRUWDQFLD� FXDQGR� VH� WLHQH� HQ� FXHQWD� OD� PDJQLWXG� GH� OD� SREUH]D� HQ� ODV�FR\XQWXUDV�GH�FULVLV�ILVFDO��
/DV� GHFLVLRQHV� TXH� DGRSWD� HO� VHFWRU� S~EOLFR� LQFLGHQ� DO� FRPSRUWDPLHQWR� \� DO�ELHQHVWDU� S~EOLFR� \� WLHQHQ� VX� UHIOHMR� LQVWLWXFLRQDO� HQ� HO� SUHVXSXHVWR�� /D� DFFLyQ�SUHVXSXHVWDULD� GHO� (VWDGR�� HQ� FXDOTXLHUD� GH� VXV� QLYHOHV�� VH� H[SUHVD� FRPR� XQD�DFFLyQ� GHWHUPLQDGD� HQ� HO� GHVHPSHxR� GH� XQD� IXQFLyQ� HVSHFLDO�� HQ� XQ� WLHPSR�GHWHUPLQDGR��TXH�DSOLFD�UHFXUVRV�SDUD�REWHQHU�XQRV�UHVXOWDGRV�FRQFUHWRV��ELHQHV�\�VHUYLFLRV��FRQ�XQ�ILQ�SUHFLVR��VDWLVIDFHU�QHFHVLGDGHV�S~EOLFDV��
(O�SUHVXSXHVWR�S~EOLFR�HV�XQ�LQVWUXPHQWR�GH�FDUiFWHU�ILQDQFLHUR�\�HFRQyPLFR��TXH�OH� SHUPLWH� DO� VHFWRU� S~EOLFR� �HVWDWDO�� SODQHDU� \� SURJUDPDU� ORV� LQJUHVRV� \� JDVWRV�
�� 086*5$9(���5LFKDUG�$��7HRUtD�GH�ODV�)LQDQ]DV�SXEOLFDV��0DGULG��(GLFLRQHV��0F*UDZ�+LOO��������S�����
�� +(//(5��:DOWHU�� �3ROtWLFD�)LVFDO�SDUD�3DtVHV�6XEGHVDUUROODGRV���(Q�� ,PSRVLFLyQ�)LVFDO�HQ� ORV�3DtVHV�HQ�'HVDUUROOR��5LFKDUG�%LUG�\�2OLYHU�2OGPDQ��0p[LFR��(GLWRULDO�8WHKD��������S�����



��

S~EOLFRV��GH�WDO�PRGR�TXH�DO�SHUPLWLU�VX�HMHFXFLyQ�VH�DSUR[LPH�HQ�OD�PD\RU�PHGLGD�SRVLEOH�D�ODV�SUR\HFFLRQHV�UHDOL]DGDV��(V�GHFLU��TXH�HO�SUHVXSXHVWR�S~EOLFR�HV�XQD�KHUUDPLHQWD� SDUD� FRDG\XYDU� DO� FXPSOLPLHQWR� GH� ORV� SODQHV� \� SURJUDPDV� GH�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�GH LQYHUVLyQ�S~EOLFD�TXH�VH�SURSRQJD�HO�*RELHUQR�
6L�VH�UHDOL]D�XQD�LQGDJDFLyQ�KLVWyULFD�GH�FyPR�KD�YHQLGR�HYROXFLRQDGR�HO�SDSHO�GH�OD�+DFLHQGD�3XEOLFD� \� ODV� )LQDQ]DV�3~EOLFDV� \�PiV�D~Q�HO� SDSHO� TXH�KD�YHQLGR�MXJDQGR� HO� (VWDGR�� HVSHFLDOPHQWH� HQ� VX� ODERU� FRPR� ³SURYHHGRU� GH� ELHQHV�FROHFWLYRV´�� VH�HQFXHQWUD�TXH�VH�SXHGHQ�UHVFDWDU�WUHV�HVFHQDULRV�R�PDQHUDV�GH�LQWHUYHQFLyQ�GLVWLQWDV����
(Q�SULPHU�OXJDU��VH�HQFXHQWUD�XQD�HWDSD�HQ�OD�FXDO�VH�FRQFLEH�HO�SDSHO�QHXWUDO�GHO�(VWDGR�HQ� OD�DFWLYLGDG�HFRQyPLFD�� SDUWLHQGR GH� ORV� SRVWXODGRV�GHO�/DL]]H�)DLUH��/DL]]H� 3DVVHU� �GHMDU� KDFHU�� GHMDU� SDVDU��� DFRPSDxDGR� GH� OLEUH� FRPHUFLR�� � \� OD�SURYLVLyQ�GH�XQRV�SRFRV�ELHQHV�FROHFWLYRV�SRU�SDUWH�GHO�(VWDGR���
(O�VHJXQGR�HVFHQDULR��HVWD�HQPDUFDGR�HQ�ODV�WHVLV�.H\QHVLDQDV�GH�SDUWLFLSDFLyQ�DFWLYD�GHO�(VWDGR�HQ�OD�HFRQRPtD��SURSLFLDQGR�XQ�PD\RU�JDVWR�S~EOLFR�TXH�JHQHUH�FRQGLFLRQHV� GH� HPSOHR� \� FUHFLPLHQWR� HFRQyPLFR�� PHGLDQWH� HO� SRVWXODGR� GH� OD�GHPDQGD�HIHFWLYD��
(O�~OWLPR�HVFHQDULR��HV�SUHFLVDPHQWH�HO�TXH�SUHVHQFLDPRV�DFWXDOPHQWH��VH� LQLFLD�HQ�ORV�DxRV�����FRQ�OD�LPSOHPHQWDFLyQ�GH�XQ�PRGHOR�GH�GHVDUUROOR�FHQWUDGR�HQ�OD�HVWDELOLGDG� PDFURHFRQyPLFD�� GiQGROH� D� ODV� )LQDQ]DV� 3~EOLFDV� HO� FDUiFWHU� GH�UHJXODFLyQ� HVWULFWD� GHO� JDVWR�� HVSHFLDOPHQWH� HQ� OD� UHGXFFLyQ� GHO� WDPDxR� GHO�(VWDGR�� HOLPLQDFLyQ� GH� SURJUDPDV� GH� DVLVWHQFLD� \� SULYDWL]DFLyQ� GH� HPSUHVDV�HVWDWDOHV���(QFRQWUDPRV�XQD�HWDSD�QHROLEHUDO�\�PRQHWDULVWD��TXH�VH�FDUDFWHUL]D�SRU�HO�UHVXUJLPLHQWR�GH�OD�LGHD�GH�OLEUH�PHUFDGR�\�SRFD�R�QXOD�LQWHUYHQFLyQ�HVWDWDO�
1R�REVWDQWH��HVSHFLDOPHQWH�HQ�HO�iPELWR�UHJLRQDO��VH� �HVWiQ�DPSOLDQGR�PRGHORV�GH� GHVDUUROOR� DOWHUQDWLYRV� TXH� FRQVLGHUDQ� HO� JUDQ� LPSDFWR� TXH� WLHQHQ� ODV�LQVWLWXFLRQHV�GHO� VHFWRU�S~EOLFR�HQ� OD�HFRQRPtD�\�HQ�HO�SURJUHVR�VRFLDO�� \� � FyPR�pVWDV�SXHGHQ�SURYHHU�ODV�EDVHV�GH�XQ�PHUFDGR�HILFLHQWH��DGHPiV�GH�OD�LQIOXHQFLD�HQ�OD�FDOLGDG�\�HQ�OD�SURYLVLyQ�GH�VHUYLFLRV�S~EOLFRV�\�OD�DXWRULGDG�HQ�OD�OHJLWLPLGDG�\�FDSDFLGDG�GH�UHVSXHVWD�D�ODV�QHFHVLGDGHV��GH�OD�VRFLHGDG���
(QWUH� HVWRV� PRGHORV�� VH� HQFXHQWUD� OD� GHVFHQWUDOL]DFLyQ�� GRQGH� HQ� WpUPLQRV�WHyULFRV�JHQHUDOHV�VH�SXHGHQ�REVHUYDU�WUHV�JUDQGHV�OtQHDV�LQWHUSUHWDWLYDV�UHVSHFWR�
�� &XDQGR�KDEODPRV�GH�ELHQHV�FROHFWLYRV��KDFHPRV�UHIHUHQFLD�D�ORV�ELHQHV�\�VHUYLFLRV�PtQLPRV�TXH�HO�(VWDGR�GHEH�VXPLQLVWUDU�D�OD�FRPXQLGDG��WDOHV�FRPR�SURWHFFLyQ�VRFLDO��VHUYLFLRV�S~EOLFRV��GHIHQVD�SROLFLDO���HGXFDFLyQ�\� WRGRV� ORV� GHPiV� ELHQHV� D� TXH� D\XGHQ� D� ORJUDU� QLYHOHV� GLJQRV� GH� FDOLGDG� GH� YLGD� \� GHVDUUROOR� VRFLR�HFRQyPLFR��� 3$<1(��0DUN�� ,QVWLWXFLRQHV�SROtWLFDV�H� LQVWLWXFLRQHV�HFRQyPLFDV��1XHYD�YLVLyQ�VREUH� ODV�UHODFLRQHV�HQWUH�(VWDGR�\�0HUFDGR���:DVKLQJWRQ��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��������S������



��

DO�VHQWLGR�\�REMHWLYRV�GH� OD�GHVFHQWUDOL]DFLyQ��(Q�SULPHU� OXJDU��HO�HQIRTXH� �GH� OD�GHVFHQWUDOL]DFLyQ� FRPR� XQ� SDVR� SULPHUR� SDUD� OD� SULYDWL]DFLyQ� GH� ORV� VHUYLFLRV�VRFLDOHV�HVWUDWpJLFRV��EXVFDQGR�OD�RSWLPL]DFLyQ�GH�OD�JHVWLyQ�\�OD�UHGXFFLyQ�GH�ORV�FRVWRV�GH� ORV�VHUYLFLRV�S~EOLFRV��(Q�XQ�VHJXQGR� OXJDU��pVWD� OD� OtQHD�TXH�SODQWHD�FRQWURYHUVLDV�HQWUH�ODV�YLVLRQHV�TXH�HQIDWL]DQ�OD�GHVFHQWUDOL]DFLyQ�DGPLQLVWUDWLYD�\�VX� pQIDVLV� HQ� HO� URO� PRGHUQL]DGRU R� UDFLRQDOL]DGRU� GH� WDO� SURFHVR�� \� OD�GHVFHQWUDOL]DFLyQ�SROtWLFD��(Q�WHUFHU�OXJDU��VH�HQFXHQWUD�HO�PRGHOR�TXH�HQIDWL]D�HQ�ODV��FUtWLFDV�KDFLD�OR�TXH�KDQ�GHQRPLQDGR�OD�XWRStD�GHVFHQWUDOL]DGRUD��SXHV��VH�KD�HVWDGR� FRQYLUWLHQGR� HQ� XQD� VXHUWH� GH� SDQDFHD� SDUD� GDU� UHVSXHVWD� D� WRGRV� ORV�SUREOHPDV�GHO�GHVDUUROOR��HVWLPXODQGR�H[SHFWDWLYDV�GHVSURSRUFLRQDGDV�
/D� GHVFHQWUDOL]DFLyQ� QR� VyOR� HV� FRQWHPSODGD� FRPR� XQ� PHFDQLVPR� GH�UHGLVWULEXFLyQ� GH� FRPSHWHQFLDV� VLQR� FRPR� OD� WUDQVIHUHQFLD� GH� REOLJDFLRQHV� GHO�VHFWRU� S~EOLFR� KDFLD� RWUDV� DGPLQLVWUDFLRQHV� VXEQDFLRQDOHV�� D� ODV� TXH� VXSRQH�FDSDFLGDG� SDUD� FRQVHJXLU� UHFXUVRV� SDUD� ILQDQFLDU� ODV� FRPSHWHQFLDV� GH� ODV�PLVPDV��$VLPLVPR��KDEUtD�TXH�DJUHJDU��TXH�³ORV�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ�VH�LQVFULEHQ� HQ� XQD� OyJLFD� GLVWLQWD� D� OD� GH� GLVWULEXFLyQ� GHO� SRGHU�� QR� VH� GD� HQ� HO�VHQWLGR�GH�GHVFHQWUDOL]DFLyQ�SROtWLFD�FRPR�OR�VHxDODUD�6��%RLVLHU�� \�VH�UHILHUH�PiV�ELHQ�DO�SDSHO�TXH�HO�(VWDGR�GHEH�GHVHPSHxDU�HQ�HO�QXHYR�PRGHOR�GH�GHVDUUROOR��HQ�HO�FXDO�DEDQGRQD�VX�URO�EHQHIDFWRU����
/D�GHVFHQWUDOL]DFLyQ�HVWi�RULHQWDGD�SULQFLSDOPHQWH�SRU�WHyULFRV�ODWLQRDPHULFDQRV��TXLHQHV� DILUPDQ TXH� XQ� SURFHVR� GH� ³GHVFHQWUDOL]DFLyQ� GHED� LQLFLDU� SRU�FXHVWLRQDUVH�DVSHFWRV�FRPR� ¢4Xp�QLYHO�GH�JRELHUQR�FXPSOH�PHMRU�FDGD�IXQFLyQ�GHO�JRELHUQR"�¢&yPR�VH�SURGXFH�PiV�R�FRQ PiV�HILFLHQFLD"�¢&yPR�HVWLPXODU�HO�HVIXHU]R�ILVFDO�\�OD�LQWHUDFFLyQ�HQWUH�ORV�VHFWRUHV�S~EOLFR�\�SULYDGR"´�����
(VWH�PRGHOR�GH�SDUWLFLSDFLyQ�HVWDWDO��HV�FULWLFDGR�SRU�VHFWRUHV�PRQHWDULVWDV��SXHV��GHVWDFDQ� TXH� OD� GHVFHQWUDOL]DFLyQ� FKRFD� FRQ� DUJXPHQWRV� GH� HVWDELOLGDG�PDFURHFRQyPLFD�� SULQFLSDOPHQWH� HQ� DVSHFWRV� GH� HVWDELOLGDG� GH� OD�PRQHGD�\�GH�ORV�SUHFLRV��H�LQFUHPHQWD�HO�GpILFLW�ILVFDO��$GHPiV��HVWD�SROtWLFD�HV�LQKHUHQWH�D�XQD�PD\RU� SDUWLFLSDFLyQ� H� LQWHUYHQFLyQ� GHO� (VWDGR�� FRQYLUWLpQGRVH� pVWH� HQ� XQ� HQWH�DFWLYR�\�SODQLILFDGRU�D�SHVDU�GH�FRQYLYLU�HQ�XQ�VLVWHPD�GH�OLEUH�PHUFDGR�
6LQ�HPEDUJR�GHIHQVRUHV�GH�OD�GHVFHQWUDOL]DFLyQ�DUJXPHQWDQ�TXH�D�SHVDU�GH�TXH�OD�HVWDELOLGDG�PDFURHFRQyPLFD�HV�LPSRUWDQWH�GHQWUR�GH�OD�IXQFLyQ�GHO�(VWDGR��HVWH�HTXLOLEULR� HV� XQ� SUREOHPD� IXQGDPHQWDOPHQWH� FR\XQWXUDO�� D� GLIHUHQFLD� GH� ORV�
�� +$()1(5�� &DUORV�� ³/D� 'HVFHQWUDOL]DFLyQ� \� OD� 3ODQLILFDFLyQ� GHO� 'HVDUUROOR� 5HJLRQDO� ¢(MHV� GH� OD�0RGHUQL]DFLyQ� GH� OD� *HVWLyQ� 3~EOLFD"�� (Q�� 5HYLVWD� 0DG�� 1R��� 6HSWLHPEUH� ������ 'HSDUWDPHQWR� GH�$QWURSRORJtD�� 8QLYHUVLGDG� GH� &KLOH�� KWWS���UHKXH�FVRFLDOHV�XFKLOH�FO�SXEOLFDFLRQHV�PDG����SDSHU���KWP��&RQVXOWDGR�HQ�DEULO�GH�������� 52-$6�� )HUQDQGR�� (VWUXFWXUD�� IXQFLRQDPLHQWR� \� SROtWLFDV� GH� ORV� IRQGRV� GH� FRILQDQFLDFLyQ� HQ� SDtVHV�VHOHFFLRQDGRV��SUiFWLFD�\�SULQFLSDOHV�GHVDItRV��3UR\HFWR�5HJLRQDO�GH�'HVFHQWUDOL]DFLyQ�)LVFDO��:DVKLQJWRQ��1DFLRQHV�8QLGDV�± &(3$/�± *7=��������S�����
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SURFHVRV� GH� GHVFHQWUDOL]DFLyQ�� ORV� FXDOHV� DSXQWDQ� D� OD� UHRUJDQL]DFLyQ� GH� ODV�HVWUXFWXUDV�VRFLDOHV�
/D� GHVFHQWUDOL]DFLyQ� HVWDUi� MXVWLILFDGD� HQ� OD� PHGLGD� HQ� TXH� SHUPLWD�DOFDQ]DU� ORV�REMHWLYRV�GH�HILFLHQFLD��HTXLGDG�\�HVWDELOL]DFLyQ��$GHPiV�� ORV�ELHQHV�\�VHUYLFLRV�S~EOLFRV�VHUiQ�SURYLVWRV�SRU�HO�VLVWHPD�TXH�UHVXOWH�PiV�HILFLHQWH�\�EDUDWR��FRQVLGHUDQGR�OD�HILFLHQFLD�HFRQyPLFD�FRPR�OD�IRUPD�GH�TXH�VH�JHQHUH��PD\RU�ELHQHVWDU�DO�PHQRU�FRVWR�SRVLEOH����

/D� GHVFHQWUDOL]DFLyQ� HQ� OD� SURYLVLyQ� GH� ELHQHV� S~EOLFRV� SHUPLWLUi� GLYHUVLILFDU� ODV�RIHUWDV�HQ�IXQFLyQ�GH�ODV�SUHIHUHQFLDV�GH�ORV�FLXGDGDQRV��/D�H[LVWHQFLD�GH�ELHQHV�S~EOLFRV� ORFDOHV�� VH� FDUDFWHUL]DQ� SRU� TXH� ORV� EHQHILFLRV� TXH� VH� GHULYDQ� GH� VX�VXPLQLVWUR� TXHGDQ� JHRJUiILFDPHQWH� FRQFHQWUDGRV� HQ� XQ� iUHD� QRWDEOHPHQWH�LQIHULRU�D�OD�TXH�FRUUHVSRQGH�DO�WHUULWRULR�QDFLRQDO��/R�TXH�LPSOLFD�TXH�VX�SURYLVLyQ�SRU�QLYHOHV�GH�JRELHUQR�GH�XQ�iPELWR� MXULVGLFFLRQDO�VLPLODU�DO�GH�EHQHILFLDULRV�GHO�ELHQ� R� VHUYLFLR� S~EOLFR�� VLHQGR� UHFRPHQGDEOH� TXH� H[LVWD� XQD� HTXLYDOHQFLD� HQWUH�DPERV��HYLWDQGR�DVt�H[WHUQDOLGDGHV�
'DGD� OD� FDUDFWHUtVWLFD� HVSHFLDO� GH� ORV� ELHQHV� S~EOLFRV� VH� SXHGH� KDEODU� GH�MXULVGLFFLRQHV� GH� GLVWLQWRV� QLYHOHV�� HQ� SULPHU� OXJDU� GHEHUtD� GH� GHFLGLUVH� VL� HO�VHUYLFLR� KDEUtD� GH� VHU� SURYLVWR� SRU� XQD� DXWRULGDG� FHQWUDO� R� VXEFHQWUDO�� \� HQ�VHJXQGR� OXJDU�� HQ� HO� FDVR� GH� TXH� H[LVWD� XQD� SURYLVLyQ� VXEFHQWUDO�� GHEHUtD� GH�GHFLGLUVH�HO�WDPDxR�GH�OD�DXWRULGDG�
([LVWHQ�YDULDV�UD]RQHV�TXH�SXHGHQ�MXVWLILFDU�HO�KHFKR�GH�OD�GHVFHQWUDOL]DFLyQ�SDUD�TXH�VHD�PiV�HILFLHQWH�TXH� OD�FHQWUDOL]DFLyQ��SDUD�OD�SURYLVLyQ�GH�ELHQHV�S~EOLFRV�ORFDOHV�
� 6H�FRQRFHUi�PHMRU�ODV�SUHIHUHQFLDV�GH�ORV�FLXGDGDQRV�
� /DV�SUHIHUHQFLDV�GH�ORV�FLXGDGDQRV�VHUiQ�GLVWLQWDV�VHJ~Q�ODV�MXULVGLFFLRQHV�
3RU�HOOR��OD�GHVFHQWUDOL]DFLyQ�VH�FRQYLHUWH�HQ�XQD�JUDQ�KHUUDPLHQWD�TXH�PHGLDQWH�OD�YtD�GH�OD�UHDGHFXDFLyQ�\�UHHVWUXFWXUDFLyQ��GHO�JDVWR��SULQFLSDOPHQWH�GHO�GLULJLGR�D�VDWLVIDFHU� ODV�QHFHVLGDGHV�EiVLFDV�GH�ODV�FRPXQLGDGHV��GH�OD�VXSHUDFLyQ�GH�OD�FRQIURQWDFLyQ�HQWUH�(VWDGR�\�VRFLHGDG�FLYLO�\�GHO�HQODFH�GH�ORV�UHFXUVRV�S~EOLFRV�\�SULYDGRV� SDUD� HO� ORJUR� GH� REMHWLYRV� FRPXQHV�� VH� � SXHGH� ORJUDU� XQ� GHVDUUROOR�VRFLRHFRQyPLFR��

�� 9,//$'$��-RUJH�/XLV��³$MXVWH�(VWUXFWXUDO�GHO�(VWDGR´��(Q��5HYLVWD�$SRUWHV�$QGLQRV��1������3URJUDPD�$QGLQR�GH�'HUHFKRV�+XPDQRV�� 8QLYHUVLGDG�$QGLQD�6LPyQ�%ROtYDU��(FXDGRU��-XOLR������KWWS���ZZZ�XDVE�HGX�HF�SDGK�



��

'H�WRGR�OR�DQWHULRU��SRGHPRV�GHVWDFDU�OD�ILORVRItD�GH�OD�GHVFHQWUDOL]DFLyQ�FRPR�OD��QHFHVLGDG�GH�XQD�LQWHUDFFLyQ�HQWUH�JRELHUQR��FRPXQLGDG��\�PHUFDGR��TXH�SURYHD�GH�PHFDQLVPRV�SDUD�OOHJDU�DO�GHVDUUROOR�\�FUHFLPLHQWR�SHUR�FRQ�HTXLGDG�VRFLDO��
6HJXUDPHQWH� HVWD� VLQFURQtD� YD� D� HVWDU� DSR\DGD� SRU� XQD� PD\RU� HILFLHQFLD� GHO�(VWDGR� \� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� HQ� JHQHUDO�� SXHV� HV� OyJLFR�� TXH� ³DO�SODQWHDUVH�OD�LPSRUWDQFLD�GHO�(VWDGR�SDUD�HO�GHVDUUROOR�VRVWHQLEOH��H[LVWD�SRU�SDUWH�GH� OD�FRPXQLGDG�XQD�PD\RU�H[LJHQFLD�SDUD�TXH�HO�(VWDGR�FXPSOD�VX�SDSHO�HQ�OD�FUHDFLyQ� GH� XQ� HQWRUQR� HFRQyPLFR�� VRFLDO� \� SROtWLFR� FRQGXFHQWH� D� XQ� GHVDUUROOR�LQWHJUDO�VRVWHQLEOH´���
�����0$5&2�/(*$/
$FWXDOPHQWH� HO� SULQFLSDO� PDUFR� QRUPDWLYR� GHO� VHFWRU� GH� $JXD� 3RWDEOH� \�6DQHDPLHQWR�%iVLFR�HVWi�GHWHUPLQDGR�SRU�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�GH�������HQ�OD�FXDO�VH�HVWDEOHFH�TXH�HO�(VWDGR LQWHUYHQGUi��SRU�PDQGDWR�GH�OD�OH\��HQ�OD� H[SORWDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�� HQ� HO� XVR� GHO� VXHOR�� HQ� OD� SURGXFFLyQ��GLVWULEXFLyQ�� XWLOL]DFLyQ� \� FRQVXPR� GH� ORV� ELHQHV�� \� HQ� ORV� VHUYLFLRV� S~EOLFRV� \�SULYDGRV��SDUD�UDFLRQDOL]DU�OD�HFRQRPtD�FRQ�HO�ILQ�GH�FRQVHJXLU�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV��OD�GLVWULEXFLyQ�HTXLWDWLYD�GH�ODV�RSRUWXQLGDGHV�\� ORV� EHQHILFLRV� GHO� GHVDUUROOR� \� OD� SUHVHUYDFLyQ� GH� XQ� DPELHQWH� VDQR��7DPELpQ�HVWDEOHFH�TXH�HO�(VWDGR��GH�PDQHUD�HVSHFLDO��LQWHUYHQGUi�SDUD�DVHJXUDU�TXH�WRGDV�ODV SHUVRQDV��HQ�SDUWLFXODU�ODV�GH�PHQRUHV�LQJUHVRV��WHQJDQ�DFFHVR�HIHFWLYR�D�ORV�ELHQHV�\�VHUYLFLRV�EiVLFRV��$UWtFXOR������
0HGLDQWH�HO�$UWtFXOR����� VH�HVWLSXOD�TXH�ORV�VHUYLFLRV�S~EOLFRV�VRQ�LQKHUHQWHV�D�OD� ILQDOLGDG� VRFLDO� GHO� (VWDGR�� 4XH� HV� GHEHU� GHO� (VWDGR� DVHJXUDU� VX� SUHVWDFLyQ�HILFLHQWH�D�WRGRV�ORV�KDELWDQWHV�GHO�WHUULWRULR�QDFLRQDO��'H�LJXDO�IRUPD��VH�HVWDEOHFH�TXH� ORV� VHUYLFLRV� S~EOLFRV� SRGUiQ� VHU� SUHVWDGRV� SRU� HO� (VWDGR�� GLUHFWD� R�LQGLUHFWDPHQWH��SRU�FRPXQLGDGHV�RUJDQL]DGDV��R�SRU�SDUWLFXODUHV��6LQ HPEDUJR�HO�(VWDGR� GHEH� HMHUFHU� ODV� IXQFLRQHV� GH� UHJXODFLyQ�� FRQWURO� \� YLJLODQFLD� GH� HVWRV�VHUYLFLRV�
(O�$UWtFXOR����� GHILQH�TXH�HO�ELHQHVWDU�JHQHUDO�\�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD� GH� OD� SREODFLyQ� VRQ� ILQDOLGDGHV� VRFLDOHV� GHO� (VWDGR�� 4XH� VHUi� REMHWLYR�SULPRUGLDO�GH�VX�DFWLYLGDG� OD�VROXFLyQ�GH� ODV�QHFHVLGDGHV� LQVDWLVIHFKDV�GH�VDOXG��GH�HGXFDFLyQ��GH�VDQHDPLHQWR�DPELHQWDO�\�GH�DJXD�SRWDEOH��3RU�OR�FXDO��HO�JDVWR�SXEOLFR�VRFLDO�HQ�SUR�GH�OD�VROXFLyQ�GH�HVWDV�GHEH�WHQHU�SUHODFLyQ�HQ�ORV�SODQHV�\�SUHVXSXHVWRV�GH�OD�QDFLyQ�\�GH�ORV�HQWHV�WHUULWRULDOHV�VREUH�FXDOTXLHU�RWUR�WLSR�GH�JDVWR�
�� 3$<1(��2S��&LW���S�����������������������������������������������������������������������������������



��

6HJ~Q�HO�$UWtFXOR������D�ORV�PXQLFLSLRV�OHV�FRPSHWH�SUHVWDU�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV� GLUHFWDPHQWH� FXDQGR� ODV� FDUDFWHUtVWLFDV� WpFQLFDV�� HFRQyPLFDV� \�VRFLDOHV� GHO� VHUYLFLR� � OR� DGYLHUWDQ�� PLHQWUDV� TXH� D� ORV� GHSDUWDPHQWRV� VH� OHV�HQFDUJD� OD� IXQFLyQ�GH�DSR\R�\�GH�FRRUGLQDFLyQ�HQ� ODV�DFWLYLGDGHV�GHO�VHFWRU��'H�LJXDO� IRUPD��PHGLDQWH� HVWH� DUWLFXOR� VH� � LQVWDXUD� TXH� GHEH� H[LVWLU� XQD� OH\� GH� ORV�VHUYLFLRV�S~EOLFRV�TXH�VH�HQFDUJXH�GH�ILMDU�ODV�FRPSHWHQFLDV�\�UHVSRQVDELOLGDGHV�UHODWLYDV�D�OD�SUHVWDFLyQ��VX�FREHUWXUD��FDOLGDG�\�ILQDQFLDFLyQ��\�HO�UpJLPHQ�WDULIDULR�TXH� WHQGUi� HQ� FXHQWD� DGHPiV� GH� ORV� FULWHULRV� GH� FRVWRV�� ORV� GH� VROLGDULGDG� \�UHGLVWULEXFLyQ�GH�LQJUHVRV��
/D� 1DFLyQ�� ORV� GHSDUWDPHQWRV�� ORV� PXQLFLSLRV� \� ODV� HQWLGDGHV� GHVFHQWUDOL]DGDV�SRGUiQ� FRQFHGHU� VXEVLGLRV�� HQ� VXV� UHVSHFWLYRV� SUHVXSXHVWRV�� SDUD� TXH� ODV�SHUVRQDV�GH�PHQRUHV� LQJUHVRV�SXHGDQ�SDJDU� ODV�WDULIDV�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�TXH�FXEUDQ�VXV QHFHVLGDGHV�EiVLFDV���$UWtFXOR������
/D� &RQVWLWXFLyQ� 3ROtWLFD�� PHGLDQWH� HO� $UWtFXOR� ����� HVWDEOHFH� TXH� VH� GHEH�GHWHUPLQDU�ORV�GHEHUHV�\�GHUHFKRV�GH�ORV�XVXDULRV��HO�UpJLPHQ�GH�VX�SURWHFFLyQ�\�VXV�IRUPDV�GH�SDUWLFLSDFLyQ�HQ�OD�JHVWLyQ�\�ILVFDOL]DFLyQ�GH ODV�HPSUHVDV�HVWDWDOHV�TXH�SUHVWHQ�HO�VHUYLFLR��<�ILQDOPHQWH��D�WUDYpV�GHO�$UWtFXOR����� VH�HVWLSXOD�TXH��OH�FRUUHVSRQGH� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� VHxDODU�� ODV� SROtWLFDV� JHQHUDOHV� GH�DGPLQLVWUDFLyQ� \� FRQWURO� GH� HILFLHQFLD� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� \�HMHUFHU� SRU�PHGLR� GH� OD�6XSHULQWHQGHQFLD� GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�� HO�FRQWURO��OD�LQVSHFFLyQ�\�YLJLODQFLD�GH�ODV�HQWLGDGHV�TXH�ORV�SUHVWHQ��DGHPiV�GH�TXH��GHEH�JDUDQWL]DU��OD�FDOLGDG�GHO�VHUYLFLR�S~EOLFR�\�VX�GLVSRVLFLyQ�ILQDO�SDUD�DVHJXUDU�HO� PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� GH� ORV� XVXDULRV�� GHEH� SURSHQGHU� SRU� OD�DPSOLDFLyQ� SHUPDQHQWH� GH� OD� FREHUWXUD� PHGLDQWH� VLVWHPDV� TXH� FRPSHQVHQ� OD�LQVXILFLHQFLD� GH� OD� FDSDFLGDG� GH� SDJR� GH� ORV� XVXDULRV�� VH� GHEH� DWHQGHU�SULRULWDULDPHQWH�ODV�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�HQ�PDWHULD�GH�DJXD�SRWDEOH�\� VDQHDPLHQWR� EiVLFR�� VH� GHEH� SURSHQGHU� SRU� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�S~EOLFRV� GRPLFLOLDULRV� WHQLHQGR� HQ� FXHQWD� FULWHULRV� GH� FDOLGDG�� FRQWLQXLGDG��HILFLHQFLD��HFRQRPtDV�GH�HVFDOD��\�VH�GHEH�JDUDQWL]DU�HO�GHUHFKR�D�ORV�XVXDULRV�DO�DFFHVR� D� ORV� VHUYLFLRV� \� VX� SDUWLFLSDFLyQ� HQ� OD� JHVWLyQ� \� ILVFDOL]DFLyQ� GH� VX�SUHVWDFLyQ�
7HQLHQGR� HQ� FXHQWD� ODV� EDVHV� FRQVWLWXFLRQDOHV� GHVFULWDV� DQWHULRUPHQWH�� VH� KDQ�IRUPXODGR�GLYHUVDV�/H\HV�TXH�DSXQWDQ�DO�FXPSOLPLHQWR GH�GLFKDV�GLVSRVLFLRQHV�GH�OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� &RORPELD� GH� ����� UHVSHFWR� D� ORV� VHUYLFLRV� S~EOLFRV�GRPLFLOLDULRV� HQ� JHQHUDO� \� DO� VHFWRU� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR� HQ�SDUWLFXODU��
(QWUH�HVWDV�OH\HV��HQFRQWUDPRV�OD�/H\����GH�������SRU OD�FXDO�VH�FUHD�HO�0LQLVWHULR�GHO� 0HGLR� $PELHQWH�� VH� UHRUGHQD� HO� VHFWRU� S~EOLFR� HQFDUJDGR� GH� OD� JHVWLyQ� \�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��VH�RUJDQL]D�HO�6LVWHPD�1DFLRQDO�$PELHQWDO��6,1$�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV��



��

0HGLDQWH� HVWD� /H\�� VH� HVWDEOHFH� TXH� OD� SROtWLFD� QDFLRQDO� DPELHQWDO� GHEH� HVWDU�DFRUGH� FRQ� � SULQFLSLRV� GH� VRVWHQLELOLGDG� DPELHQWDO�� WHQLHQGR� HQ� FXHQWD� TXH� OD�ELRGLYHUVLGDG�GHO�SDtV��HO�SDLVDMH�� �SRU�VHU�SDWULPRQLR�QDFLRQDO�\�GH� LQWHUpV�GH� OD�KXPDQLGDG��GHEHUi�VHU�SURWHJLGD�SULRULWDULDPHQWH��SXHV�ORV�VHUHV�KXPDQRV�WLHQHQ�GHUHFKR�D�XQD�YLGD�VDOXGDEOH�\�SURGXFWLYD�HQ�DUPRQtD�FRQ�OD�QDWXUDOH]D��$GHPiV��FRQWHPSOD� TXH� ODV� ]RQDV� GH� SiUDPRV�� FXHQFDV� \� ORV� QDFLPLHQWRV� GH� DJXD� HQ�JHQHUDO��GHEHQ�VHU�SURWHJLGRV�SRU�HO�(VWDGR��DO�PLVPR�WLHPSR�TXH�HQ�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�KtGULFRV��HO�FRQVXPR�KXPDQR�WHQGUi�SULRULGDG�VREUH�FXDOTXLHU�RWUR�XVR�TXH�VH�SXHGH�GDU��&RQIRUPH�D�HVWD�OH\��HO�(VWDGR�IRPHQWDUi�OD�LQFRUSRUDFLyQ�GH� ORV� FRVWRV� DPELHQWDOHV� \� HO� XVR� GH� LQVWUXPHQWRV� HFRQyPLFRV� SDUD� OD�SUHYHQFLyQ�� FRUUHFFLyQ� \� UHVWDXUDFLyQ� GHO� GHWHULRUR� DPELHQWDO� \� SDUD� OD�FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� GH� LJXDO� IRUPD�� LPSXOVDUD�DFFLRQHV�SDUD�OD�FRQIRUPDFLyQ�GH�JUXSRV�QR�JXEHUQDPHQWDOHV�SDUD�OD�SURWHFFLyQ�DPELHQWDO�\ SRGUi�GHOHJDU�HQ�HOORV�DOJXQDV�GH�VXV�IXQFLRQHV�
(Q�HVWH�VHQWLGR��PHGLDQWH�HVWD�/H\��VH�FUHD�HO�6LVWHPD�1DFLRQDO�$PELHQWDO��6,1$��GHILQLGR� FRPR� HO� FRQMXQWR� GH� RULHQWDFLRQHV�� QRUPDV�� DFWLYLGDGHV�� UHFXUVRV��SURJUDPDV� H� LQVWLWXFLRQHV�� TXH� VH� LQWHUUHODFLRQDQ \� GHILQHQ� ORV�PHFDQLVPRV� GH�DFWXDFLyQ�GHO�(VWDGR�\�OD�VRFLHGDG�FLYLO�HQ�PDWHULD�DPELHQWDO��7DPELpQ�VH�FUHD�HO�0LQLVWHULR� GHO� 0HGLR� $PELHQWH� FRPR� RUJDQLVPR� UHFWRU� GH� OD� JHVWLyQ� GHO� PHGLR�DPELHQWH� \� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� HQFDUJDGR� GH� LPSXOVDU� XQD�UHODFLyQ� GH� UHVSHWR� \� DUPRQtD� GHO� KRPEUH� FRQ� OD� QDWXUDOH]D� \� GH� GHILQLU� ODV�SROtWLFDV� \� UHJXODFLRQHV� HQ� SUR� GH� OD� UHFXSHUDFLyQ�� FRQVHUYDFLyQ�� SURWHFFLyQ��RUGHQDPLHQWR�� PDQHMR�� XVR� \� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV�UHQRYDEOHV� \� HO� PHGLR� DPELHQWH� GH� OD� 1DFLyQ�� D� ILQ� GH� DVHJXUDU� HO� GHVDUUROOR�VRVWHQLEOH�
(VWD� /H\� HV� LPSRUWDQWH� SXHV� WDPELpQ� HVWDEOHFH� TXH� OD� XWLOL]DFLyQ� GLUHFWD� R�LQGLUHFWD�GH�OD�DWPyVIHUD��GHO�DJXD�\�GHO�VXHOR��SDUD�LQWURGXFLU�R�DUURMDU�GHVHFKRV�R�GHVSHUGLFLRV� DJUtFRODV�� PLQHURV R� LQGXVWULDOHV�� DJXDV� QHJUDV� R� VHUYLGDV� GH�FXDOTXLHU�RULJHQ��\�GHPiV�VXVWDQFLDV�QRFLYDV�TXH�VHDQ� UHVXOWDGR�GH�DFWLYLGDGHV�SURSLFLDGDV� SRU� HO� KRPEUH�� R� DFWLYLGDGHV� HFRQyPLFDV� R� GH� VHUYLFLR�� VHDQ� R� QR�OXFUDWLYDV��GHEHUiQ�FDQFHODU�XQDV�WDVDV�UHWULEXWLYDV�SRU ODV�FRQVHFXHQFLDV�QRFLYDV�GH� ODV� DFWLYLGDGHV� H[SUHVDGDV�� 3RU� XOWLPR�� HV� QHFHVDULR� UHLWHUDU� TXH� WRGDV� ODV�LQVWLWXFLRQHV�DPELHQWDOHV�GHO�(VWDGR�VH�HVWUXFWXUDUiQ�WHQLHQGR�FRPR�EDVH�FULWHULRV�GH� PDQHMR� LQWHJUDO� GHO� PHGLR� DPELHQWH� \� VX� LQWHUUHODFLyQ� FRQ� ORV� SURFHVRV� GH�SODQLILFDFLyQ�HFRQyPLFD��VRFLDO�\�ItVLFD�
'HQWUR�GHO�PDUFR� OHJDO��HV�GH�VXPD� LPSRUWDQFLD�SDUD�HO� VHFWRU�GH�$36%� OD�/H\����� GH� ������ SXHV� PHGLDQWH� HVWD�� VH� HVWDEOHFH� HO� 5pJLPHQ� GH� ORV� 6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�����
0HGLDQWH� HVWD� /H\�� DGHPiV� GH� GHFUHWDU� ODV� FRPSHWHQFLDV� GH� OD� 1DFLyQ�� ORV�PXQLFLSLRV�\� ORV�GHSDUWDPHQWRV�\�GHPiV�GLVSRVLFLRQHV�FRQVWLWXFLRQDOHV�GHVFULWDV�DQWHULRUPHQWH�� � GHILQH� ORV� SULQFLSDOHV� FRQFHSWRV� DOUHGHGRU� ORV� VHUYLFLRV� S~EOLFRV�



��

GRPLFLOLDULRV��\�SULQFLSDOPHQWH��HVWLSXOD�ORV�DOFDQFHV��GHEHUHV��GHUHFKRV��WDQWR�GH�ORV� SUHVWDGRUHV� GHO� VHUYLFLR�� FRPR�GH� ORV� XVXDULRV��'H� WDO� IRUPD��TXH�GHWHUPLQD�TXH� SXHGHQ� SUHVWDU� XQ� VHUYLFLR� SXEOLFR� GRPLFLOLDULR� FXDOTXLHU� SHUVRQD� QDWXUDO� R�MXUtGLFD�� GH� FDUiFWHU� SULYDGR�� SXEOLFR� R� PL[WR� TXH� VH� DMXVWH� � DO� REMHWR� GH� OD�SUHVWDFLyQ�GH�XQR�R�PiV�GH� ORV�VHUYLFLRV�S~EOLFRV�R� UHDOL]DU�XQD�R�YDULDV�GH� ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�\�TXH�DFDWH� ODV�GLVSRVLFLRQHV� MXUtGLFDV�� UpJLPHQ�GH�FRQWUDWDFLyQ�� UpJLPHQ� ODERUDO�� \� GHPiV�GLFWiPHQHV� OHJDOHV�HVWDEOHFLGRV�HQ HVWD��/H\��\�ODV�GHPiV�FRQVDJUDGDV�HQ�HO�PDUFR��QRUPDWLYR�QDFLRQDO��
(V� LPSRUWDQWH� UHVDOWDU�TXH�PHGLDQWH�HVWD�/H\�VH�GHWHUPLQD� ODV� IXQFLRQHV�GH� ORV�HQWHV�GH�UHJXODFLyQ�GH�FDGD�VHUYLFLR�S~EOLFR��3DUD�HO�VHFWRU�GH�$36%��OD�HQWLGDG�HQFDUJDGD�HV�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��&5$���OD�FXDO�VH�HQFDUJD�GH�SURPRYHU�OD�FRPSHWHQFLD�HQWUH�TXLHQHV�SUHVWHQ�ORV�VHUYLFLRV� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR� R� UHJXODU� ORV�PRQRSROLRV� HQ� OD�SUHVWDFLyQ�GH�WDOHV�VHUYLFLRV��FXDQGR�OD�FRPSHWHQFLD�QR�VHD�SRVLEOH��WRGR�HOOR�FRQ�HO� SURSyVLWR� GH� TXH� ODV� RSHUDFLRQHV� GH� ORV�PRQRSROLVWDV� \� GH� ORV� FRPSHWLGRUHV�VHDQ�HFRQyPLFDPHQWH�HILFLHQWHV��VH�SUHYHQJD�HO�DEXVR�GH�SRVLFLRQHV�GRPLQDQWHV�\� VH�SURGX]FDQ�VHUYLFLRV�GH�FDOLGDG�� �$GHPiV�� VH�GHEH�HQFDUJDU�GH HVWDEOHFHU��SRU� YtD� JHQHUDO�� HQ� TXp� HYHQWRV� HV� QHFHVDULR� TXH� OD� UHDOL]DFLyQ� GH� REUDV��LQVWDODFLRQHV� \� RSHUDFLyQ� GH� HTXLSRV�GHVWLQDGRV�D� OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DFXHGXFWR�� DOFDQWDULOODGR� \� DVHR� VH� VRPHWDQ� D� QRUPDV� WpFQLFDV� \� DGRSWDU� ODV�PHGLGDV� QHFHVDULDV� SDUD�TXH�VH�DSOLTXHQ� ODV� QRUPDV� WpFQLFDV� VREUH�FDOLGDG�GH�DJXD� SRWDEOH� TXH� HVWDEOH]FD� HO� 0LQLVWHULR� GH� 6DOXG�� HQ� WDO� IRUPD� TXH� VH�IRUWDOH]FDQ�ORV�PHFDQLVPRV�GH�FRQWURO�GH�FDOLGDG�GH�DJXD�SRWDEOH�SRU�SDUWH�GH�ODV�HQWLGDGHV�FRPSHWHQWHV�
'H�LJXDO�IRUPD��VH�LQVWDXUD��OD�6XSHULQWHQGHFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�TXH�HQWUH�RWUDV�� ODV�VLJXLHQWHV� IXQFLRQHV�� 9LJLODU�\�FRQWURODU�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�DFWRV�DGPLQLVWUDWLYRV�D�ORV�TXH�HVWpQ�VXMHWRV�TXLHQHV�SUHVWHQ�VHUYLFLRV�S~EOLFRV�� \� VDQFLRQDU� VXV� YLRODFLRQHV�� VLHPSUH� \� FXDQGR� HVWD� IXQFLyQ� QR� VHD�FRPSHWHQFLD�GH�RWUD�DXWRULGDG� $GHPiV��GHEH�YLJLODU�\�FRQWURODU�HO�FXPSOLPLHQWR�GH� ORV� FRQWUDWRV� HQWUH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� \� ORV� XVXDULRV��HVWDEOHFHU� ORV�VLVWHPDV�GH� LQIRUPDFLyQ�\�FRQWDELOLGDG�TXH�GHEHQ�DSOLFDU�TXLHQHV�SUHVWHQ� VHUYLFLRV� S~EOLFRV�� VHJ~Q� OD� QDWXUDOH]D� GHO� VHUYLFLR� \� HO� PRQWR� GH� VXV�DFWLYRV�� \� FRQ� VXMHFLyQ� VLHPSUH� D� ORV� SULQFLSLRV� GH� FRQWDELOLGDG� JHQHUDOPHQWH�DFHSWDGRV��GDU�FRQFHSWR�D�ODV�FRPLVLRQHV�\�PLQLVWHULRV�VREUH�ODV�PHGLGDV�TXH�VH�HVWXGLHQ� HQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� S~EOLFRV�� YLJLODU� TXH� ORV� VXEVLGLRV�SUHVXSXHVWDOHV�TXH�OD�1DFLyQ�� ORV�GHSDUWDPHQWRV�\� ORV�PXQLFLSLRV�GHVWLQDQ�D�ODV�SHUVRQDV�GH�PHQRUHV� LQJUHVRV��VH�XWLOLFHQ�HQ� � IRUPD�FRUUHFWD��HYDOXDU� OD�JHVWLyQ�ILQDQFLHUD�� WpFQLFD� \� DGPLQLVWUDWLYD� GH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�� GH�DFXHUGR� FRQ� ORV� LQGLFDGRUHV� GHILQLGRV� SRU� ODV� FRPLVLRQHV�� SXEOLFDU� VXV�HYDOXDFLRQHV��\�SURSRUFLRQDU�HQ� IRUPD�RSRUWXQD� WRGD� OD� LQIRUPDFLyQ�GLVSRQLEOH�D�TXLHQHV� GHVHHQ� KDFHU� HYDOXDFLRQHV� LQGHSHQGLHQWHV�� YHULILFDU� TXH� ODV� REUDV��HTXLSRV� \� SURFHGLPLHQWRV� GH� ODV� HPSUHVDV� FXPSODQ� FRQ� ORV� UHTXLVLWRV� WpFQLFRV�TXH�KD\DQ�VHxDODGR�ORV�PLQLVWHULRV�
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(O� UpJLPHQ� WDULIDULR� WDPELpQ� VH� HVWDEOHFH� HQ� HVWD� /H\�� pVWH� UpJLPHQ�GHEH�HVWDU�RULHQWDGR� SRU� ORV� FULWHULRV� GH� HILFLHQFLD� HFRQyPLFD�� QHXWUDOLGDG�� VROLGDULGDG��UHGLVWULEXFLyQ�� VXILFLHQFLD� ILQDQFLHUD�� VLPSOLFLGDG� \� WUDQVSDUHQFLD�� (O� FULWHULR� GH�HILFLHQFLD�HFRQyPLFD��EXVFD�TXH�OD�LPSRVLFLyQ�GH�WDULIDV�HVWH�DFRUGH�D�ORV�SUHFLRV�GH�XQ�PHUFDGR�FRPSHWLWLYR��TXH�DGHPiV��ODV�IyUPXODV�WDULIDULDV�WHQJDQ��HQ�FXHQWD�QR� VyOR� ORV� FRVWRV� VLQR� ORV� DXPHQWRV� GH� SURGXFWLYLGDG� HVSHUDGRV�� \� TXH� pVWRV�GHEHQ�GLVWULEXLUVH�HQWUH�OD�HPSUHVD�\�ORV�XVXDULRV��HYLWDQGR�GH�LJXDO�IRUPD��TXH�ODV�HPSUHVDV� WUDVODGHQ� D� ORV� XVXDULRV� ORV� FRVWRV� SRU� LQHILFLHQFLDV� DGPLQLVWUDWLYDV� D�WUDYpV�GH�ODV�WDULIDV��ODV�FXDOHV�GHEHQ�UHIOHMDU�WDQWR�HO�QLYHO�\�HVWUXFWXUD�GH�FRVWRV�HFRQyPLFRV�GHULYDGRV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�\�ORV�HIHFWRV�VREUH�ORV�SUHFLRV�GH�DFXHUGR�D�OD�GHPDQGD�GH�HVWH�PLVPR��
&RQ� UHVSHFWR� DO� FULWHULR� GH� � QHXWUDOLGDG�� OD� OH\� HVWDEOHFH� TXH� FDGD� FRQVXPLGRU�WLHQH� HO� GHUHFKR� D� WHQHU� HO� PLVPR� WUDWDPLHQWR� WDULIDULR� TXH� FXDOTXLHU� RWUR� VL� ODV�FDUDFWHUtVWLFDV�GH� ORV� FRVWRV�TXH�RFDVLRQD�D� ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�VRQ�LJXDOHV��
3RU� VROLGDULGDG� \� UHGLVWULEXFLyQ� VH� HQWLHQGH�TXH�DO� SRQHU�HQ�SUiFWLFD�HO� UpJLPHQ�WDULIDULR� VH� DGRSWDUiQ�PHGLGDV� SDUD�DVLJQDU� UHFXUVRV�D� �IRQGRV�GH�VROLGDULGDG�\�UHGLVWULEXFLyQ��� SDUD� TXH� ORV� XVXDULRV� GH� ORV� HVWUDWRV� DOWRV� \� ORV� XVXDULRV�FRPHUFLDOHV� H� LQGXVWULDOHV�� D\XGHQ� D� ORV� XVXDULRV� GH� HVWUDWRV� EDMRV� D� SDJDU� ODV�WDULIDV�GH�ORV�VHUYLFLRV�TXH�FXEUDQ�VXV�QHFHVLGDGHV�EiVLFDV��HV�GHFLU�OD�DSOLFDFLyQ�GH�VXEVLGLRV�FUX]DGRV�
(O�FULWHULR�GH�VXILFLHQFLD�ILQDQFLHUD�KDFH�UHODFLyQ�D�TXH�WDULIDV�GHEHQ�JDUDQWL]DU�OD�UHFXSHUDFLyQ�GH�ORV�FRVWRV�\�JDVWRV�SURSLRV�GH�RSHUDFLyQ��LQFOX\HQGR�OD�H[SDQVLyQ�GH�OD�HPSUHVD��OD�UHSRVLFLyQ�\�HO�PDQWHQLPLHQWR��TXH�DGHPiV��SHUPLWDQ�UHPXQHUDU�HO�SDWULPRQLR�GH�ORV�DFFLRQLVWDV�HQ�OD�PLVPD�IRUPD�HQ�OD�TXH�OR�KDEUtD�UHPXQHUDGR�XQD�HPSUHVD�HILFLHQWH�HQ�XQ�VHFWRU�GH�ULHVJR�FRPSDUDEOH��\�TXH�SHUPLWDQ�XWLOL]DU�ODV� WHFQRORJtDV� \� VLVWHPDV� DGPLQLVWUDWLYRV� TXH� JDUDQWLFHQ� OD� PHMRU� FDOLGDG��FRQWLQXLGDG�\�VHJXULGDG�D�VXV�XVXDULRV�
3RU�VLPSOLFLGDG�\�WUDQVSDUHQFLD�VH�HQWLHQGH�TXH�ODV�IyUPXODV�GH�WDULIDV�VH�GHEHQ�HODERUDU� WHQLHQGR�HQ�FXHQWD�TXH�VHD�GH� IiFLO�FRPSUHQVLyQ�SDUD� ORV�XVXDULRV��GH�IiFLO� DSOLFDFLyQ� \� FRQWURO�� \� TXH� HO� UpJLPHQ� WDULIDUOR� VHD� H[SOLFLWR� \� GH� DFFHVR� DO�SXEOLFR��
2WURV� DVSHFWRV� LPSRUWDQWHV� TXH� FRQWHPSOD� OD� OH\� ���� GH� ������ VRQ� ORV�FRQFHUQLHQWHV�DO� UpJLPHQ�GH�HVWUDWLILFDFLyQ�VRFLRHFRQyPLFD��SXHV�PHGLDQWH�pVWH�VH� SXHGH� GLVWULEXLU� PiV� HILFLHQWHPHQWH� ORV� VXEVLGLRV�� DO� LJXDO� TXH� LPSRQHU� ODV�WDULIDV� UHVSHFWLYDV�� � $VLPLVPR�� VH� HVWDEOHFH� ODV� QRUPDV�� FDUDFWHUtVWLFDV� \�FRQGLFLRQHV��GH�ORV�FRQWUDWRV�GH�VHUYLFLRV�S~EOLFRV�FHOHEUDGRV�HQWUH�OD�HPSUHVD�\�HO�XVXDULR��<�GHPiV�DVSHFWRV�LQPHUVRV�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��



��

7HQLHQGR� HQ� FXHQWD� TXH� HO� UHFXUVR� KtGULFR� HV� ILQLWR� \� TXH� SRU� HQGH� VH� GHEHHVWDEOHFHU� SURJUDPDV� SDUD� HO� XVR� HILFLHQWH� \� DKRUUR� GHO� DJXD�� TXH�JDUDQWLFH� XQDSURYLVLRQDPLHQWR�IXWXUR��VH�FUHy��OD�/H\�����GH������ OD�FXDO�HVWDEOHFH�TXH�WRGR�SODQ�DPELHQWDO�UHJLRQDO�\�PXQLFLSDO�GHEH�LQFRUSRUDU�REOLJDWRULDPHQWH�XQ�SURJUDPD�SDUD�HO�XVR�HILFLHQWH�\�DKRUUR�GHO�DJXD��DGHPiV��GHWHUPLQD�TXH�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�\�GHPiV�DXWRULGDGHV�DPELHQWDOHV�HQFDUJDGDV�GHO�PDQHMR��SURWHFFLyQ�\�FRQWURO�GHO�UHFXUVR�KtGULFR��VHUiQ�ODV�HQFDUJDGDV�GH�OD�DSUREDFLyQ�\�HMHFXFLyQ�GH�GLFKRV�SODQHV�
(O� SURJUDPD�GH�XVR�HILFLHQWH�\�DKRUUR�GH�DJXD�� VHUi�GHEHUi�HVWDU�EDVDGR�HQ�HO�GLDJQyVWLFR�GH�OD�RIHUWD�KtGULFD�GH�ODV�IXHQWHV�GH�DEDVWHFLPLHQWR�\�OD�GHPDQGD�GHO�UHFXUVR� KtGULFR�� \� FRQWHQHU� ODV� PHWDV� DQXDOHV� GH� UHGXFFLyQ� GH� SpUGLGDV�� ODV�FDPSDxDV� HGXFDWLYDV� D� OD� FRPXQLGDG�� OD� XWLOL]DFLyQ� GH� DJXDV� UHVLGXDOHV�VXSHUILFLDOHV�� \� VXEWHUUiQHDV�� ORV� LQFHQWLYRV� \� RWURV� DVSHFWRV� TXH� GHILQDQ� ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�\�GHPiV�DXWRULGDGHV�DPELHQWDOHV�
6H�GHEH�WHQHU�HQ�FXHQWD��TXH�FDGD�HQWLGDG�HQFDUJDGD�GH�SUHVWDU�ORV�VHUYLFLRV�GH�DFXHGXFWR��DOFDQWDULOODGR��HVWD�REOLJDGDV�D�OD�SUHVHQWDFLyQ�DQWH�ODV�&RUSRUDFLRQHV�$XWyQRPDV� 5HJLRQDOHV� GLFKRV� SURJUDPDV�� WHQLHQGR� HQ� FXHQWD� TXH� HQ� OD�HODERUDFLyQ� \� SUHVHQWDFLyQ� GHO� SURJUDPD� VH� GHEH� SUHFLVDU� TXH� ODV� ]RQDV� GH�SiUDPR��ERVTXHV�GH�QLHEOD�\�iUHDV�GH�LQIOXHQFLD�GH�QDFLPLHQWRV�GH�DJXD��GHEHUiQ�VHU� DGTXLULGRV� FRQ� FDUiFWHU� SULRULWDULR� SRU� ODV� HQWLGDGHV� DPELHQWDOHV� GH� OD�MXULVGLFFLyQ� FRUUHVSRQGLHQWHV�� ODV� FXDOHV� UHDOL]DUiQ� ORV� HVWXGLRV� QHFHVDULRV� SDUD�HVWDEOHFHU� VX� YHUGDGHUD� FDSDFLGDG�GH� RIHUWD� GH� ELHQHV� \� VHUYLFLRV� DPELHQWDOHV��SDUD�LQLFLDU�XQ�SURFHVR�GH�UHFXSHUDFLyQ��SURWHFFLyQ�\�FRQVHUYDFLyQ��
-XQWR�D�HVWDV�GLVSRVLFLRQHV�OHJDOHV��TXH�HVWDEOHFHQ�ORV�OLQHDPLHQWRV�HQ�DVSHFWRV�JHQHUDOPHQWH� WpFQLFRV� HQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV�� HQFRQWUDPRV�RWUDV� OH\HV� TXH� VH� DFHUFDQ�PiV� KDFLD� OLQHDPLHQWRV� GH� FDUiFWHU� ILQDQFLHUR� \� GH�SODQLILFDFLyQ�DOUHGHGRU�GH�HVWH�PLVPR�tWHP��'H�WDO�IRUPD��TXH�HQFRQWUDPRV�OD�/H\���� GH� �����6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV�� TXH� HVWDEOHFH� HO� UpJLPHQ� GH�WUDQVIHUHQFLDV� GH� GHVWLQDFLyQ� D� ORV� HQWHV� WHUULWRULDOHV� SDUD� TXH� ILQDQFLHQ� ORV�VHUYLFLRV�GH� VDOXG��HGXFDFLyQ�\�GH�SURSyVLWR�JHQHUDO��DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR���VLVWHPD�TXH�VH�FRQYLHUWH�HQ�XQR�GH�ORV�SULQFLSDOHV�PHGLRV�GH�ILQDQFLDFLyQ�GHO�VHFWRU�GH�$36%��DGHPiV�HVWDEOHFH�OD�REOLJDWRULHGDG�GH�OD�SUHVHQWDFLyQ�GH�ORV�LQIRUPHV�GH�HMHFXFLRQHV�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV�FRQ�HVWRV�UHFXUVRV�������
0HGLDQWH�OD�/H\�����GH��������/H\�2UJiQLFD�GHO�3ODQ�GH�'HVDUUROOR��VH�HVWDEOHFHQ��ORV� SURFHGLPLHQWRV� \� PHFDQLVPRV� SDUD� OD� HODERUDFLyQ�� DSUREDFLyQ�� HMHFXFLyQ��VHJXLPLHQWR��HYDOXDFLyQ�\�FRQWURO�GH� ORV�SODQHV�GH�GHVDUUROOR�� WDQWR�HQ�HO�iPELWR�QDFLRQDO��FRPR�UHJLRQDO��DFRUGH�FRQ�ORV�$UWtFXORV������������������������\�����GHOD�&RQVWLWXFLyQ�3ROtWLFD�GH������TXH�UH]DQ�SRU�OD�REOLJDWRULHGDG�GH�ORV�3ODQHV�GH�
�� (O� UHVXPHQ� FRPSOHWR� GH� OD� /H\� ���� GH� ����� �6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV�� VH� HQFXHQWUD� HQ� OD�SULPHUD�SDUWH�GHO�&DSLWXOR�����



��

'HVDUUROOR� QDFLRQDO� \� WHUULWRULDOHV� \� GHPiV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD�SODQLILFDFLyQ��
(V�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�OD�OH\�RUJiQLFD�GHO�SODQ�GH�GHVDUUROOR��HVWDEOHFH�TXH� ORV� SULQFLSLRV� TXH� GHEHQ� UHJLU� ORV� SURFHVRV� GH� SODQLILFDFLyQ� GHEHQ� HVWDU�HQPDUFDGRV� GHQWUR� GH� ORV� FULWHULRV� GH� DXWRQRPtD�� SDUD� TXH� OD� 1DFLyQ� \� ODV�HQWLGDGHV� WHUULWRULDOHV� HMHU]DQ� OLEUHPHQWH� HVWH� SURFHVR� GH� DFXHUGR� D� VX� SURSLD�UHDOLGDG�� HO� FULWHULR� GH� FRRUGLQDFLyQ�� SDUD� JDUDQWL]DU� TXH� H[LVWD� OD� FRUUHFWD�DUPRQtD��HQWUH ODV�GLIHUHQWHV�DFWLYLGDGHV�HQ�OD�IRUPXODFLyQ��HMHFXFLyQ�\�HYDOXDFLyQ�GH�ORV�SODQHV�GH�GHVDUUROOR��GH�FRQVLVWHQFLD� FRQ�HO�ILQ�GH�DVHJXUDU�OD�HVWDELOLGDG�PDFURHFRQyPLFD�\�ILQDQFLHUD�GHO�VHFWRU�S~EOLFR���
(V�QHFHVDULR� WHQHU�HQ�FXHQWD�HO� FULWHULR GH SULRULGDG�GHO�JDVWR�SXEOLFR�VRFLDO��TXH�SHUPLWD�FRQVROLGDU�SURJUHVLYDPHQWH�HO�ELHQHVWDU�JHQHUDO�\�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��VLHPSUH�EDMR�OD�SUHPLVD�GH�SULRUL]DU�OD�LQYHUVLyQ�VRFLDO� DQWHV� TXH� RWUD� DVLJQDFLyQ�� GH� FRQWLQXLGDG�� FRQ� HO� ILQ GH� TXH� WRGRV� ORV�SODQHV�� SURJUDPDV� \� SUR\HFWRV� HVWDEOHFLGRV� VH� HMHFXWHQ� \� KDJDQ� UHDOLGDG�� GH�SDUWLFLSDFLyQ�� SDUD� DVHJXUDU� TXH� WRGRV� ORV� VXMHWRV� GH� SODQLILFDFLyQ� HVWpQ�LQYROXFUDGRV� HQ� HVWRV� SUR\HFWRV� \� OD� SODQLILFDFLyQ� VH� UHDOLFH� GH� DFXHUGR� D� ODV�SRVLELOLGDGHV� \� QHFHVLGDGHV� UHDOHV� GH� FDGD� UHJLyQ�� GH� VXVWHQWDELOLGDG�DPELHQWDO�� TXH� SHUPLWD� FRQVROLGDU� XQ� GHVDUUROOR� HFRQyPLFR� HQ� DUPRQtD� FRQ� OD�QDWXUDOH]D� JDUDQWL]DQGR� D� ODV� DFWXDOHV� \� IXWXUDV� JHQHUDFLRQHV� XQ� HVSDFLR�DPELHQWDO�DGHFXDGR�
7DPELpQ�HV�LPSRUWDQWH�SODQLILFDU�DFRUGH�FRQ�OD�SUHPLVD�GH�GHVDUUROOR�DUPyQLFR�GH�ODV�UHJLRQHV��SDUD�JHQHUDU�PD\RU�HTXLGDG�HQ�OD�GLVWULEXFLyQ�GH�EHQHILFLRV�\�GH�RSRUWXQLGDGHV� UHVXOWDQWHV� GHO� SURFHVR� GH� SODQLILFDFLyQ�� HO� FULWHULR� GH�HILFLHQFLD��EXVFD� � RSWLPL]DU� HO� XVR� GH� ORV� UHFXUVRV� ILQDQFLHURV�� KXPDQRV� \� WpFQLFRV�QHFHVDULRV��WHQLHQGR�HQ�FXHQWD�XQD�UHODFLyQ�SRVLWLYD�HQWUH�EHQHILFLRV�\�FRVWRV��
'H�LJXDO�IRUPD��VH�GHEH�WHQHU�HQ�FXHQWD�OD�SUHPLVD�GH�YLDELOLGDG��HQWHQGLGD�FRPR�OD�SUHVXSXHVWDFLyQ�\�SURJUDPDFLyQ�GH�HVWUDWHJLDV��SURJUDPDV \�SUR\HFWRV�DFRUGH�FRQ� OD� IDFWLELOLGDG� DGPLQLVWUDWLYD�� GH� UHFXUVRV�� \� GH� WLHPSR� TXH� SHUPLWDQ� KDFHU�SRVLEOH� OD�HMHFXFLyQ��3RU�~OWLPR�� WHQHPRV�HO� FULWHULR�GH�FRKHUHQFLD� TXH�SHUPLWD�HVWDEOHFHU� XQD� UHODFLyQ� FODUD� \� HIHFWLYD� HQWUH� ODV� HVWUDWHJLDV� \� ORV� REMHWLYRV� D�DOFDQ]DU��
(Q�FRQFOXVLyQ��VH�SXHGH�GHILQLU�TXH�XQ�SODQ�GH�GHVDUUROOR�HVWDEOHFH�ORV�HOHPHQWRV�EiVLFRV�TXH�FRPSUHQGHQ�OD�SODQLILFDFLyQ��HQWHQGLGD��FRPR�XQD�DFWLYLGDG�FRQWLQXD��WHQLHQGR� HQ� FXHQWD� OD� IRUPXODFLyQ�� DSUREDFLyQ�� HMHFXFLyQ�� VHJXLPLHQWR \�HYDOXDFLyQ�
,JXDOPHQWH�VH�DSUXHED�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�����������+DFLD�XQ�(VWDGR�&RPXQLWDULR� FRQ� OD /H\�����GH����� OD� FXDO� HVWDEOHFH� ORV� REMHWLYRV�QDFLRQDOHV���VHFWRULDOHV� \� ORV� GLIHUHQWHV� SURJUDPDV� GH� LQYHUVLRQ� TXH� HO� *RELHUQR� 1DFLRQDO�
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HVSHUD� HMHFXWDU� GXUDQWH� OD� YLJHQFLD� GHO� SUHVHQWH� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR��EXVFDQGR� EULQGDU� VHJXULGDG� GHPRFUiWLFD�� LPSXOVR� DO� FUHFLPLHQWR� HFRQyPLFR�VRVWHQLEOH�� JHQHUDFLyQ� GH� HPSOHR�� FRQVWUXFFLyQ� GH� HTXLGDG� VRFLDO�� DGHPiV� GH�LQFUHPHQWDU�OD�WUDQVSDUHQFLD�\�HILFLHQFLD�GHO�(VWDGR�
'HO� PLVPR� PRGR� FRPR� OR� HVWLSXOD� HVWD� OH\�� HO� JRELHUQR� GLVHxD� \� SRQH� HQIXQFLRQDPLHQWR�XQ�FRQMXQWR�GH�LQGLFDGRUHV�GH�JHVWLyQ�SUHVXSXHVWDO��PHGLDQWH�ORV�FXDOHV�HV�SRVLEOH�HYDOXDU�\�FRQWURODU�OD�HMHFXFLyQ�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�HQ�VXV�GLIHUHQWHV�SURJUDPDV��REMHWLYRV�\�PHFDQLVPRV��7DPELpQ�HV�PX\�LPSRUWDQWH�OD� UHDOL]DFLyQ� GH� ORV� GLIHUHQWHV� GLDJQyVWLFRV� JHQHUDOHV� GH� OD�HFRQRPtD�\�GH�VXV�SULQFLSDOHV�VHFWRUHV�\�JUXSRV�VRFLDOHV��HVWR�SDUD�REVHUYDU�\�DQDOL]DU�FODUDPHQWH�OD�UHDOLGDG� \� JHQHUDU� PD\RU� REMHWLYLGDG� HQ� HO� PRPHQWR� GH� SODQLILFDU� ORV� REMHWLYRV��PHWDV�\�HVWUDWHJLDV�D�FXPSOLU�HQ�HO�UHVSHFWLYR�iPELWR�QDFLRQDO�\�UHJLRQDO��
(Q� OR� UHODFLRQDGR� FRQ� HO� WHPD� GH� ORV� VHUYLFLRV� S~EOLFRV�� HO� *RELHUQR� LPSXOVD��FXDQGR� D� VX� MXLFLR� VHD� YLDEOH�� HVTXHPDV� GH� SDUWLFLSDFLyQ� GH� XVXDULRV��WUDEDMDGRUHV�� DFUHHGRUHV�� LQYHUVLRQLVWDV� \� RWURV� JUXSRV� FLXGDGDQRV� �FDSLWDOLVPR�VRFLDO�� FRPR� SDUWH� GH� XQD� HVWUDWHJLD� LQWHJUDO� SDUD� PD\RU� YLDELOLGDG� RSHUDWLYD� \�ILQDQFLHUD�HQ�OD�SUHVWDFLyQ�GHO�UHVSHFWLYR�VHUYLFLR��
(Q� FXDQWR� DO� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� VH� HVWDEOHFHQ� PHGLGDV� TXH�SHUPLWDQ� DXPHQWDU� OD� HILFLHQFLD� \� FDOLGDG� GHO� VHUYLFLR�� DMXVWDQGR� HO� HVTXHPD�WDULIDULR�\�GH�VXEVLGLRV�SDUD�TXH�LQFHQWLYH�OD�LQYHUVLyQ��VH�SHUPLWD�OD�UHFXSHUDFLyQ�GH� ORV� FRVWRV�� VH� HYLWH� HO� WUDVODGR� GH� LQHILFLHQFLDV� D� ORV� XVXDULRV� \� VH� JHQHUHQ�HVWtPXORV�SDUD�OD�LQYHUVLyQ�HQ�HVTXHPDV�UHJLRQDOHV��$GHPiV�VH�LQFHQWLYD�HO�EXHQ�XVR� GH� ORV� UHFXUVRV� ORFDOHV� \� VH� DSR\D� HO� GHVDUUROOR� GH� ORV� SODQHV� GH� JHVWLyQ�LQWHJUDO� \� GLVSRVLFLyQ� ILQDO� GH� UHVLGXRV� VyOLGRV� \� PDVLILFDFLyQ� GH� DFXHGXFWRV� \�DOFDQWDULOODGRV�
(Q�OR�UHIHUHQWH�D�OD�6RVWHQLELOLGDG�DPELHQWDO�VH�DGHODQWDQ�SURJUDPDV�FRQ�HO�REMHWR�GH�PDQWHQHU� OD�EDVH�QDWXUDO�FRPR�IDFWRU�SDUD�HO�GHVDUUROOR�GHO�SDtV��DXPHQWDU�OD�SURGXFFLyQ�\�RIHUWD�GH�ELHQHV�\�VHUYLFLRV�DPELHQWDOPHQWH�VDQRV�\�OD�VRVWHQLELOLGDG�GH�OD�SURGXFFLyQ�QDFLRQDO��DGHPiV�GH�FRQWDU�FRQ�XQ�6LVWHPD�1DFLRQDO�$PELHQWDO�IRUWDOHFLGR�� (Q� HO� PDQHMR� ,QWHJUDO� GHO� $JXD�� VH� LPSOHPHQWDQ� SODQHV� GH�RUGHQDPLHQWR� \� PDQHMR� LQWHJUDO� GH� PLFUR� FXHQFDV�� 6H� WUDEDMD� HQ� OD� SURWHFFLyQ�HVSHFLDO�GH�SiUDPRV�\�KXPHGDOHV��6H�GHVDUUROOD�XQD�SROtWLFD�LQWHJUDO�D�WUDYpV�GH�OD�SURPXOJDFLyQ�GH�XQD�/H\�0DUFR�GHO�$JXD��,JXDOPHQWH�VH�LPSOHPHQWD�HO�3ODQ�GH�0DQHMR�GH�$JXDV�5HVLGXDOHV�FRPR�PDUFR�QRUPDWLYR�HQ�HVWD�PDWHULD�
3RU� VX� SDUWH /D� 1DFLyQ�� HO� 0LQLVWHULR� GH� $PELHQWH�� YLYLHQGD�� \� 'HVDUUROOR�7HUULWRULDO��HQ�FRQMXQWR�FRQ� ODV�HQWLGDGHV�WHUULWRULDOHV�\�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�� GHQWUR� GH� VXV� FRPSHWHQFLDV�� SXHGHQ� DSR\DU� OD� FUHDFLyQ� GH� HPSUHVDV�UHJLRQDOHV�TXH�SHUPLWDQ�HVIXHU]RV FRQMXQWRV�SDUD�DGHODQWDU�SURJUDPDV�GH�DJXD�SRWDEOH� \� VDQHDPLHQWR� EiVLFR� HQ� VXV� WHUULWRULRV�� ORV� FXDOHV� FRQWDUiQ� SDUD� VX�ILQDQFLDPLHQWR�FRQ�UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�\�ORV�UHFXUVRV�
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GH� UHJDOtDV�� (O� *RELHUQR� 1DFLRQDO� SRGUi� FRILQDQFLDU� ORV� SUR\HFWRV� TXH� GLFKDV�HPSUHVDV�GHVDUUROOHQ�
�����$17(&('(17(6
$� WUDYpV� GH� OD� KLVWRULD�� QXHVWUR� SDtV� KD� SUHVHQFLDGR� GLIHUHQWHV� IRUPDV� \�FRQFHSFLRQHV� DFHUFD� GH� OD� IRUPD� FyPR� VH� GHEH� UHDOL]DU� HO� VXPLQLVWUR� \� OD�SUHVWDFLyQ�GH� ORV� VHUYLFLRV� S~EOLFRV�GRPLFLOLDULRV� HQ�JHQHUDO��\�GHO� VXPLQLVWUR�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HQ�SDUWLFXODU�
$OJXQRV�DXWRUHV�KDQ�FRLQFLGLGR�\�KDQ�GHVWDFDGR�SULQFLSDOPHQWH� FXDWUR�SHUtRGRV�HQ� OD� KLVWRULD� FRORPELDQD� UHIHUHQWHV� D� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV�GRPLFLOLDULRV��GH�WDO�IRUPD�TXH�VH�HQFXHQWUD�XQ�SULPHU�SHUtRGR�FRPSUHQGLGR�HQWUH�ORV�DxRV������\�������SHULRGR�TXH�VH�FDUDFWHUL]D�SRU�OD�DXVHQFLD�GHO�(VWDGR�HQ�OD�UHJXODFLyQ�GHO�VHFWRU��OD�SUHVWDFLyQ�GHO�VHUYLFLR�HVWDED�HQ�VX�JUDQ�PD\RUtD�D�FDUJR��GH�SDUWLFXODUHV��ORV�FXDOHV�VH�HQFDUJDEDQ�GH�OD�ILQDQFLDFLyQ�\�WRGR�HO�SURFHVR�GH�SUHVWDFLyQ� GH� ORV� VHUYLFLRV�� DO� QR� FRQWDU� FRQ� XQ�PDUFR� HVSHFLILFR� GH� UHJXODFLyQ�HVWDWDO��VH�GHMDED�HQ�PDQRV�GH�ORV�SUHVWDGRUHV�GHO�VHUYLFLR�HO�PDQHMR�GH�WDULIDV��OR�FXDO�RFDVLRQDED�H[FOXVLyQ�HQ�OD�PD\RUtD�GH�ORV��VHFWRUHV�VRFLDOHV��SXHV�HO�SUHFLR�SRU� REWHQHU� GLFKRV� VHUYLFLRV� HUD� PX\� DOWR�� KDVWD� WDO� SXQWR� TXH� VH� OR� OOHJDED� D�FRQVLGHUDU� FRPR� XQ� ELHQ� VXQWXDULR�� $� SHVDU� GH� ORV� DOWRV� SUHFLRV�� HO� VHUYLFLR� QR�FRQWDED�FRQ�SDUiPHWURV�GH�VDOXEULGDG�\�GHVDUUROOR�WHFQROyJLFR����
$�SDUWLU�GH� OD�VHJXQGD�PLWDG�GH�OD�GpFDGD��GH�ORV�WUHLQWD��VH�HPSLH]D�D�FRQFHELU�XQD� HWDSD� HQ� OD� FXDO� H[LVWH� XQD� FRQFHSFLyQ� PXQLFLSDOLVWD�� GH� ORV� VHUYLFLRV�S~EOLFRV��HVWD�IDVH�VH�DVHPHMD�D�OD�IRUPXODGD�SRU�-DYLHU�2UODQGR�*yPH]��OD�FXDO�OD�QRPEUD�FRPR�0RGR�FHQWUDOLVWD�GH�JHVWLyQ�ORFDO����(VWD�HWDSD�VH�FDUDFWHUL]D��SRU�OD�LQFLGHQFLD�GHO�(VWDGR�HQ�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��URO�TXH�VH�MXVWLILFD�SRU�HO�QDFLHQWH�GHVDUUROOR�GHO�PRGHOR�GH�XUEDQL]DFLyQ�HQ�&RORPELD��
(Q�HVWD�pSRFD VH�HPSLH]D�D�GDUOH�XQD�PD\RU�UHOHYDQFLD�DO�VLJQLILFDGR�GH�VHUYLFLRV�S~EOLFRV�\�VH�FRQFLEH�DO�(VWDGR�FRPR�JHQHUDGRU�GHO�GHVDUUROOR�GHO�VHFWRU�D�WUDYpV�GH� ODV� HQWLGDGHV� RILFLDOHV�� HVSHFLDOPHQWH� SRU� ORV� PXQLFLSLRV�� � GH� DKt�� TXH� VH�HPSLHFH�D�FUHDU�LQVWUXPHQWRV�GH�GHVDUUROOR�GHO�VHFWRU�GH�ORV�VHUYLFLRV�S~EOLFRV��VH�FUHD� SRU� HMHPSOR�� ³ODV� OH\HV� ��� GH� ����� \� ���� GH� ������ FX\D� ILQDOLGDG� IXH�SURPRYHU�OD�DPSOLDFLyQ�\�OD�SURYLVLyQ�GH�DJXD�SRWDEOH�PHGLDQWH�OD�VHSDUDFLyQ�GH�
�� &(3,6�± 236� 206��$QiOLVLV�GHO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�HQ &RORPELD��3ODQ�5HJLRQDO�GH�,QYHUVLRQHV�HQ�$PELHQWH�\�6DOXG� 6HULH�$QiOLVLV�1R���� 6HJXQGD�3DUWH��&DStWXOR����%RJRWD��0LQDPELHQWH��S������� ,EtG��S������ *Ï0(=��-DYLHU�2UODQGR���³(QVD\R��&yPR�FRQFLOLDU�ORV�LQWHUHVHV�GH�ORV�SUHVWDGRUHV�SULYDGRV�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�FRQ�ORV�LQWHUHVHV�TXH�GHPDQGD�OD�VRFLHGDG�QDFLRQDO´��%RJRWD��)XQGDFLyQ�8QLYHUVLGDG�&HQWUDO��)DFXOWDG�GH�5HFXUVRV�+tGULFRV��������S����
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UHVSRQVDELOLGDGHV�HQWUH�ORV�GLVWLQWRV�QLYHOHV GHO�(VWDGR´����GH�HVWDV�OH\HV��VXUJH�OD�LGHD� GH� ILMDUOH� DO� 0XQLFLSLR� OD� FRPSHWHQFLD� GH� DVLJQDFLyQ� \� SURYLVLyQ� GH� ORV�VHUYLFLRV� S~EOLFRV� \� DO� 'HSDUWDPHQWR� \� OD� 1DFLyQ�� OD� IXQFLyQ� GH� SURYHHU� ORV�UHFXUVRV�ILQDQFLHURV�SDUD�OD�FRQVWUXFFLyQ��GH�OD��LQIUDHVWUXFWXUD�QHFHVDULD��
(Q�OD�GpFDGD�GH�ORV�FXDUHQWD��VH�FUHD�HO�)RQGR�GH�)RPHQWR�0XQLFLSDO��DGVFULWR�DO�0LQLVWHULR� GH� +DFLHQGD�� \� TXH� WLHQH� SRU� REMHWLYR� UHFDXGDU� � \� FDQDOL]DU� UHFXUVRV�ILQDQFLHURV�GLULJLGRV�HVWULFWDPHQWH�DO�GHVDUUROOR�GH�SUR\HFWRV�TXH�PHMRUHQ�HO�VHFWRU�GH�VHUYLFLRV��HQ�HO�iPELWR�PXQLFLSDO��HO�FXDO�VH�WUDQVIRUPD�HQ������HQ�HO�,QVWLWXWR�GH� )RPHQWR� 0XQLFLSDO� �,16)23$/��� PDQWHQLHQGR� HO� REMHWLYR� GH� ILQDQFLDU� \�HMHFXWDU�SUR\HFWRV�HQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�
(Q� HO� ILQDO� GH� HVWD� VHJXQGD� HWDSD�� ORV� HQWHV� UHJLRQDOHV� \� GHSDUWDPHQWDOHV�DGTXLHUHQ�PD\RU�UHOHYDQFLD�\�SDUWLFLSDFLyQ�HQ�HO�VHFWRU�GH�ORV�VHUYLFLRV�S~EOLFRV��FODUR�HVWD��TXH�ORV�PXQLFLSLRV�QR�GHMDQ�GH�WHQHU�XQ�DOWR�JUDGR�GH�SDUWLFLSDFLyQ�HQ�HO�VHFWRU��D�QLYHO�GHSDUWDPHQWDO�VH�FUHDQ�ODV�GHQRPLQDGDV�$&8$6��$VRFLDFLRQHV�GH� DFXHGXFWRV� \� DOFDQWDULOODGRV�� \� D� QLYHO� PXQLFLSDO� VH� FUHDQ� � ODV� (0326��(PSUHVDV�GH�REUDV�VDQLWDULDV���GH�FDUiFWHU�QHWDPHQWH�S~EOLFR�
(Q� ������ VH� FUHD� HO� 3URJUDPD� GH� 6DQHDPLHQWR� %iVLFR� 5XUDO�� TXH� WHQLD� FRPR�PLVLyQ�SULQFLSDO� OD�DVHVRUtD��HO� WUDEDMR�WpFQLFR�GH�SUHLQYHUVLyQ�\� OD�FRILQDQFLDFLyQ�GH� SUR\HFWRV� UHODFLRQDGRV� FRQ� HO� WHPD�� � 6H� HPSLH]D� D� YLVOXPEUDU� XQD� WHUFHUD�HWDSD�GHO�VHFWRU��OD�FXDO�VH�DFHQW~D�D�SDUWLU�GH�������FRQ�HO�DILDQ]DPLHQWR�GH�ORV�SURFHVRV� GH� � GHVFHQWUDOL]DFLyQ� HQ� HO� RUGHQ� DGPLQLVWUDWLYR�� SROtWLFR� \� ILVFDO�� ³/D�GLPHQVLyQ� SROtWLFD� WHQtD� SURSyVLWRV� GH� GHPRFUDWL]DFLyQ�� WDQWR� HQ� HO� VHQWLGR� GH�HOHJLU� DXWRULGDGHV� ORFDOHV�� FRPR� RWRUJDU�PiV� SDUWLFLSDFLyQ� D� OD� VRFLHGDG� HQ� ODV�GHFLVLRQHV� TXH� OD� DIHFWDQ�� /D� GLPHQVLyQ� DGPLQLVWUDWLYD� SUHWHQGtD� DGHPiV� GH� OD�WUDQVIHUHQFLD�GH�UHVSRQVDELOLGDGHV��HO�GHVDUUROOR�GH�ODV�LQVWLWXFLRQHV�\�JDUDQWL]DU�OD�HILFDFLD�� /D� GLPHQVLyQ� ILVFDO� VH� UHIHUtD� D� OD� HQWUHJD� GH� UHFXUVRV� \� D� VX� ySWLPD�DSOLFDFLyQ�\�HIHFWR�PXOWLSOLFDGRU´����
(O�6HFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��OyJLFDPHQWH�QR�HVFDSy�GH�HVWH�SURFHVR� GH� GHVFHQWUDOL]DFLyQ� \� VH� HPSH]y� D� UHRULHQWDU� PXFKDV� LQVWLWXFLRQHV� H�LQVWUXPHQWRV�TXH�VH�KDEtDQ�YHQLGR�XWLOL]DQGR��SRU�HMHPSOR�VH� LQLFLD�HO�GHVPRQWH�GHO�SURJUDPD�GH�6DQHDPLHQWR %iVLFR�5XUDO��VH�WUDQVIRUPD�HO�)RQGR�)LQDQFLHUR�GH�'HVDUUROOR�8UEDQR��))'8��D��)LQDQFLHUD�GHO�'HVDUUROOR�7HUULWRULDO��),1'(7(5����VH�FUHD� OD� 'LUHFFLyQ� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR�� � $� SHVDU� GH� ORV�FDPELRV�� ³OD� EDMD� FDSDFLGDG� GH� ILQDQFLDFLyQ�� SRFD� H[SDQVLyQ� TXH� SHUPLWD�UHGXFFLyQ� GH� WDULIDV� DFRPSDxDGDV� GH� LQHILFLHQFLD� HQ� ODV� HPSUHVDV� HVWDWDOHV� GH�
�� &RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��&5$���(O�(VWDGR�GHO�$UWH�GH�OD�5HJXODFLyQHQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HQ�&RORPELD�� %RJRWD��&5$��������S������� &(3,6�± 236� 206��2S��&LW��� S����



��

VHUYLFLRV� S~EOLFRV�� HO� FOLHQWHOLVPR�� \� OD� FRUUXSFLyQ�� HQWUH� RWUDV� KDFHQ� TXH� HVWH�VHFWRU�QR�ORJUH�XQ�DPSOLR�GHVDUUROOR´���$�SDUWLU�GH�������FRQ�OD�QXHYD�&RQVWLWXFLyQ�SROtWLFD��VH�HPSLH]D�D�FRQVLGHUDU�XQD�FXDUWD� HWDSD� GH� OD� HYROXFLyQ� KLVWyULFD� GHO� VHFWRU� GH� ORV� VHUYLFLRV� S~EOLFRV�� ORV�FXDOHV�VH�FRQFLEHQ��FRPR�XQ�VHFWRU�LQGXVWULDO��DFHSWDQGR�DO�UHFXUVR�KtGULFR�FRPR�XQ�ELHQ�HFRQyPLFR��
$GHPiV�� VH� DFHSWD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� PHGLDQWH� SDUWLFXODUHV�� SHUR� VH�HVWDEOHFHQ�ODV�UHVSRQVDELOLGDGHV�GH�ORV�HQWHV�WHUULWRULDOHV�\�VX�SDSHO� UHJXODGRU�\�GH� FRQWURO� HQ� SUR� GH� DVHJXUDU� XQD� HILFLHQWH� SUHVWDFLyQ� \� FDOLGDG� GHO� VHUYLFLR��DFRUGH�FRQ�HO�PDUFR�GHO�(VWDGR�VRFLDO�GH�GHUHFKR��TXH�HVWDEOHFH�TXH�HO�(VWDGR�GHEH� VXSHUDU� OD� H[FOXVLyQ� VRFLDO�� IRPHQWDU� HO� ELHQHVWDU� VRFLDO� \� JDUDQWL]DU� OD�HIHFWLYLGDG�GH�GHUHFKRV�\�GHEHUHV����HV�GHFLU��TXH�HO�(VWDGR��GHEH�JDUDQWL]DU�XQDV�FRQGLFLRQHV� PtQLPDV� LQGLVSHQVDEOHV� SDUD� OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV��
&RQ� OD� /H\� ���� GH� ������ HQ� OD� FXDO� VH� HVWDEOHFH� HO� UpJLPHQ� GH� ORV� VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��DGHPiV�GH� OD�FUHDFLyQ�GH� OD�&RPLVLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�\�GH�OD�6XSHULQWHQGHFLD�GH�6HUYLFLRV�3~EOLFRV��HO�VHFWRU�VH�KD�IRUWDOHFLGR� \� VH� HVWi� EXVFDQGR� OD�PRGHUQL]DFLyQ� \� VREUHWRGR� OD� HILFLHQFLD� HQ� OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��
�����',$*1267,&2�$�35,25,
(Q�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��TXH�FRPSUHQGH�ORV�VHUYLFLRV�S~EOLFRV� GRPLFLOLDULRV� GH� $FXHGXFWR�� $OFDQWDULOODGR� \� $VHR�� OD� SUHPLVD� GH� OD�FRPSHWLWLYLGDG� DGTXLHUH� XQ� DOWR� VLJQLILFDGR� SRU� OD� LQPHQVD� VRFLDOL]DFLyQ� GH� ORV�EHQHILFLRV� GHULYDGRV� GH� XQD� PD\RU� SURGXFWLYLGDG� \� HILFLHQFLD� DFRUGH� FRQ� OD�QHFHVLGDG�GH�XQ�GHVDUUROOR�VRVWHQLEOH�TXH�GHPDQGD�VROXFLRQHV�TXH�JDUDQWLFHQ�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�GH�DFXHGXFWR��DOFDQWDULOODGR�\�DVHR�\�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�
(Q�&RORPELD��OD�SREODFLyQ�DVFLHQGH�DFWXDOPHQWH�DOUHGHGRU�GH�FXDUHQWD��PLOORQHV�GH�KDELWDQWHV��GH�ORV�FXDOHV��HO�����KDELWD�HQ�]RQDV�XUEDQDV��([LVWHQ�HQ�HO�SDtV�DOUHGHGRU� GH� ����� HPSUHVDV� GH� DEDVWHFLPLHQWR� GH� DJXD� \� DOFDQWDULOODGR� GH�GLVWLQWRV�WDPDxRV�TXH�SUHVWDQ�VHUYLFLRV�D�JUXSRV�GH�HQWUH�����\�����PLO�XVXDULRV�FDGD� XQD�� ODV FXDOHV� UHIOHMDQ� XQD� YDULHGDG� GH� SURSLHWDULRV�� GLVWLQWRV� JUDGRV� GH�
�� 02/,1$�� *HUDUGR�� ³,QYHVWLJDFLyQ� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV�� &DOLGDG� GH� YLGD� \� FRQVWUXFFLyQ� GHO�HVWDGR� VRFLDO� GH�GHUHFKR´��8QLGDG�GH� LQYHVWLJDFLRQHV� -XUtGLFDV�6RFLDOHV��%RJRWi��8QLYHUVLGDG�1DFLRQDO� GH�&RORPELD��������&LWDGR�SRU��-DYLHU�2UODQGR�*yPH]���³(QVD\R��&yPR�FRQFLOLDU�ORV�LQWHUHVHV�GH�ORV�SUHVWDGRUHV�SULYDGRV�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�FRQ�ORV�LQWHUHVHV�TXH�GHPDQGD�OD�VRFLHGDG�QDFLRQDO´��%RJRWD��)XQGDFLyQ�8QLYHUVLGDG�&HQWUDO��)DFXOWDG�GH�5HFXUVRV�+tGULFRV��%RJRWD����������� &RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��&5$���2S��&LW�� S������



��

HILFLHQFLD� \� PRGRV� GH� RSHUDFLyQ�� OD� PD\RUtD� GH� ODV� HPSUHVDV� VRQ� SXEOLFDV� \�PXFKDV�GH�HOODV�SUHVWDQ�RWURV�VHUYLFLRV�PXQLFLSDOHV��6X�GHVHPSHxR�HV�YDULDGR�\�FRPR�FRQVHFXHQFLD��OD�FDOLGDG�GH�ORV�VHUYLFLRV�GH�DJXD�SRWDEOH�\�DOFDQWDULOODGR�HV�GLVWLQWD�HQ�GLIHUHQWHV�SDUWHV�GHO�SDtV����
8Q� DQiOLVLV� GHO� SURIHVRU� 3HGUR� ,JQDFLR� %HUQDO�� GHO� 2EVHUYDWRULR� GH� 6HUYLFLRV�3~EOLFRV�GH� OD�8QLYHUVLGDG�([WHUQDGR�GH�&RORPELD��FRQFOX\H�TXH�HV�³ODPHQWDEOH�HO�UHVXOWDGR�GH�OD�/H\�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�HQ�&RORPELD´�
(VWD� OH\� EXVFy� XELFDU� DO� VHFWRU� HQ� VLQWRQtD� FRQ� ODV� WHQGHQFLDV� PXQGLDOHV� GH�LQWHUQDFLRQDOL]DFLyQ�� SULYDWL]DFLyQ� \� FRPSHWHQFLD�� OR� TXH� HQ� RSLQLyQ� GH� DOJXQRV�WUDHUtD�PHMRUHV�FRQGLFLRQHV�SDUD�ORV�XVXDULRV��SHUR�HOOR�QR�KD�VLGR�DVt��(Q�SULPHU�OXJDU��VH�XELFy�D�ORV�VHUYLFLRV�S~EOLFRV�HQ�XQ HVFHQDULR�GH�PHUFDGR�HQ�HO�TXH��HQ�WHRUtD�� OD�FRPSHWHQFLD�JHQHUD� ODV�PHMRUHV�FRQGLFLRQHV�GH�HILFLHQFLD��3HUR�QR�VH�FRQVLGHUDURQ�UHDOLGDGHV�GHO�PHUFDGR�FRPR�OD�SREUH]D�DJXGD�GH�JUDQ�SDUWH�GH�OD�SREODFLyQ�� $Vt�� OD� HILFLHQFLD� HFRQyPLFD� UHVXOWD� VLHQGR� XQD� DEVWUDFFLyQ� SRFR�UHDOLVWD��\�D�OD�ODUJD�VH�YH�UHHPSOD]DGD�SRU�HO�FRQFHSWR�GH�³VXILFLHQFLD�ILQDQFLHUD´�TXH�VROR�EHQHILFLD�D�ODV�HPSUHVDV�SUHVWDGRUDV�
6DOYR� SRFDV� H[FHSFLRQHV�� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDURV� IXQFLRQDQ� FRPR�³PRQRSROLRV�QDWXUDOHV´��SXHV�RSHUDQ�FRQ�EDVH�HQ�XQD�VROD�UHG�GH�GLVWULEXFLyQ��'H�PDQHUD� TXH� QR� H[LVWH� FRPSHWHQFLD� HQ� HO� PHUFDGR�� VLQR� FRPSHWHQFLD� SRU� HO�PHUFDGR� �ODV� HPSUHVDV� QR� FRQFXUUHQ� VLPXOWiQHDPHQWH� FRPR� SUHVWDGRUDV�� VLQR�TXH�FRQFXUVDQ�SDUD�JDQDU� OD�H[FOXVLYLGDG���3RU� IRUWXQD�SDUD�HO� VHUYLFLR�GH�DJXD�SRWDEOH�� OD� H[SHGLFLyQ� GH� XQD� QXHYD� UHVROXFLyQ� TXH� HOLPLQD� DOJXQRV� FRVWRV� H�LQFRUSRUD�SDUiPHWURV�GH�HILFLHQFLD��SHUPLWH�SUHYHU�XQD�VLWXDFLyQ�PiV�HTXLWDWLYD�HQ�HO�IXWXUR�HQ�FXDQWR�D�ODV�WDULIDV��FRPR�GH�KHFKR�VH�KD�DQXQFLDGR�
3RU� VX� SDUWH� OD� SROtWLFD� VHFWRULDO� GHO� JRELHUQR� FRORPELDQR� DFWXDO�� GHILQLGD� HQ� HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��+DFLD�XQ�(VWDGR�&RPXQLWDULR����KD�WUDWDGR�GH�EXVFDU�FUHDU� ODV� FRQGLFLRQHV� LQVWLWXFLRQDOHV�� ILQDQFLHUDV�� UHJXODWRULDV� \� GH� FRQWURO� TXH�RUGHQHQ� OD� DFFLyQ� GH� ODV� HQWLGDGHV� QDFLRQDOHV� \� TXH� SHUPLWDQ� D� ODV� HQWLGDGHV�SUHVWDGRUDV� GH� ORV� VHUYLFLRV� ORJUDU� VX� PRGHUQL]DFLyQ� HPSUHVDULDO� \� DOFDQ]DU�QLYHOHV� GH� HILFLHQFLD� HQ� OD� JHVWLyQ�� SXHV� HV� HYLGHQWH� TXH� OD� FRUUXSFLyQ� \� OD�LQHILFLHQFLD�JHQHUDQ�XQD�SpUGLGD�HQRUPH�GH�UHFXUVRV�TXH��ELHQ�LQYHUWLGRV��WLHQHQ�XQ�LPSDFWR�GLUHFWR�VREUH�HO�GHVDUUROOR�HFRQyPLFR�
'H�KHFKR�HO�REMHWLYR�GHO�3URJUDPD�GH�5HQRYDFLyQ�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�HV�³ORJUDU� TXH� HO� HVWDGR� VHD�� JHUHQFLDO�� DGPLQLVWUDGR� FRQ� HILFLHQFLD� \� KRQHVWLGDG��SDUWLFLSDWLYR��SDUD�TXH�WHQJD�HQ�FXHQWD�ODV�GHPDQGDV�GH�OD�JHQWH�\�ULQGD�FXHQWDV�GH�VX�JHVWLyQ��\�GHVFHQWUDOL]DGR��SDUD�DWHQGHU�ODV�QHFHVLGDGHV�ORFDOHV���
�� &(3,6� 236�± 206��2S��&LW���S������� '13��3ODQ�1DFLRQDO�GH�'HVDUUROOR��³+DFLD�XQ�(VWDGR�&RPXQLWDULR´��%RJRWD��'13��������S�����



��

6H� KD� EXVFDGR� GH� PDQHUD DXWyQRPD� TXH� ODV� HQWLGDGHV� SUHVWDGRUDV� ORJUHQ�GLVPLQXLU�HO� UH]DJR�HQ� ODV�FREHUWXUDV�GH�DFXHGXFWR�\�DOFDQWDULOODGR��\�PHMRUDU OD�FDOLGDG�GHO� VHUYLFLR� GH�DJXD�SRWDEOH�\� VDQHDPLHQWR�EiVLFR�� EXVFDQGR�EHQHILFLDU�SULRULWDULDPHQWH�D�OD�SREODFLyQ�GH�PHQRUHV�UHFXUVRV�
(Q� FRQFRUGDQFLD� FRQ� OD� SROtWLFD� DPELHQWDO�� HO� JRELHUQR� EXVFD� DYDQ]DU� HQ� HO�LPSXOVR�GH�SODQHV�LQWHJUDOHV�TXH�FRQWHPSOHQ�HO�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH��HO� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV� \� HO� PDQHMR� GH� GHVHFKRV� FXDQGR� VHD� HFR�QyPLFD��VRFLDO�\�DPELHQWDOPHQWH�YLDEOH�
3DUD� OD� SXHVWD� HQ� PDUFKD� GH� HVWDV� SROtWLFDV�� HO� JRELHUQR� QDFLRQDO� DSR\D� OD�HMHFXFLyQ�GH�SUR\HFWRV�UHODFLRQDGRV�FRQ��PDQHMR�\�GLVSRVLFLyQ��ILQDO�GH�UHVLGXRV�VyOLGRV�XUEDQRV��JHVWLyQ�GH�ORV�UHFXUVRV�KtGULFRV��WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��\��WDVDV�UHWULEXWLYDV�
(Q� UHVXPHQ�� OD� SROtWLFD� GHO� *RELHUQR� IUHQWH� DO� VHFWRU� GH� DJXD� SRWDEOH� \�VDQHDPLHQWR�EiVLFR�HVWD�HQIRFDGD�D��FXPSOLU�FRQ�ORV�VLJXLHQWHV�REMHWLYRV�

x &UHDU�ODV�FRQGLFLRQHV�LQVWLWXFLRQDOHV��UHJXODWRULDV�\�GH�FRQWURO�TXH�SHUPLWDQ�RUGHQDU� OD�DFFLyQ�GH�ODV�HQWLGDGHV�QDFLRQDOHV��PRGHUQL]DU�D�ODV�HQWLGDGHV�SUHVWDGRUDV�GH�ORV�VHUYLFLRV�\�DOFDQ]DU�QLYHOHV�GH�HILFLHQFLD�HQ�VX�JHVWLyQ�x 'LVPLQXLU� ORV� UH]DJRV� HQ� FREHUWXUDV� GH� DFXHGXFWR� \� VDQHDPLHQWR� EiVLFR�HQWUH�ODV�UHJLRQHV�\�HQWUH�ODV�]RQDV�XUEDQD�\�UXUDO��\�PHMRUDU�OD�FDOLGDG�GHO�DJXD��EXVFDQGR�EHQHILFLDU�D�OD�SREODFLyQ�GH�PHQRUHV�LQJUHVRV�x (Q�FRRUGLQDFLyQ�FRQ�OD�SROtWLFD�DPELHQWDO��DYDQ]DU�HQ�OD�GHWHUPLQDFLyQ�GHO�EDODQFH�KtGULFR��UHGXFLU�OD�YXOQHUDELOLGDG�GH�ODV�IXHQWHV�GH�DEDVWHFLPLHQWR�\�GLVHxDU�XQ�SODQ�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�
&RQMXQWDPHQWH�� HO� *RELHUQR� 1DFLRQDO� SODQWHD� YLDELOL]DU� ORV� DQWHULRUHV� REMHWLYRV��PHGLDQWH�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�FRPR�

x )RUWDOHFLPLHQWR�GH�ORV�PHFDQLVPRV�GH�UHJXODFLyQ�\�FRQWURO�x )RUWDOHFLPLHQWR�GH�ORV�SURJUDPDV�GH�DVLVWHQFLD�WpFQLFD�x $SR\R�ILQDQFLHUR�x $MXVWH�\�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�x (YDOXDFLyQ�\�VHJXLPLHQWR�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
1DULxR�D�SHVDU�GH�VHU�XQD�]RQD�IURQWHUL]D��QR�KD�SRGLGR�DSURYHFKDU�ODV�YHQWDMDV�TXH�GH�HVWD�VLWXDFLyQ�SXHGHQ�VXUJLU��8QR�GH�ORV�IDFWRUHV�PiV�LQIOX\HQWHV��KD�VLGR�TXL]iV� HO� KHFKR� GH� � HVWDU� URGHDGR� GH� UHJLRQHV� FRQ� LJXDO� R� PHQRU� GHVDUUROOR�HFRQyPLFR�� IDFWRUHV� TXH� VXPDGRV� DO� EDMR� DSR\R� GH� ODV� SROtWLFDV� S~EOLFDV� KDQ�FRQWULEXLGR�D�XQ�HVFDVR�DXJH�GH� OD�]RQD�IURQWHUL]D��6LQ�HPEDUJR��FXHQWD�FRQ�XQ�SXHUWR�SURSLR��JUDQ�SRWHQFLDO�DJURSHFXDULR��DJURLQGXVWULDO�\�WXUtVWLFR�



��

3RU�VX�SDUWH�HQ� OR� UHIHULGR�DO�SUHVHQWH� WHPD�GH� LQYHVWLJDFLyQ�VH�HQFXHQWUD�HQ�HO�GHSDUWDPHQWR� XQD� JUDQ� SUREOHPiWLFD� GHO� VHFWRU� HQ� FXHVWLyQ� \D� TXH� H[LVWH� XQD�GHILFLHQWH� FREHUWXUD� \� EDMD� FDOLGDG� GHO� VHUYLFLR�� DGHPiV� XQ� EDMR� GHVDUUROOR�LQVWLWXFLRQDO�HQ� ODV� UHVSHFWLYDV�HPSUHVDV�\�QR�KD\�HQ�HO�GHSDUWDPHQWR�SURFHVRV�GH� SODQLILFDFLyQ� YHUGDGHUDPHQWH� HILFLHQWHV�� ,JXDOPHQWH� H[LVWH� XQD� GHILFLHQWH�XWLOL]DFLyQ� GH� ORV� UHFXUVRV� GLVSRQLEOHV� \� SRFD� FDSDFLGDG� JHUHQFLDO� GH� ORV� HQWHV�WHUULWRULDOHV��FRPR�WDPELpQ�HVFDVRV�SUR\HFWRV�HQ�SUR�GHO�VHFWRU��TXH�HQ�FRQMXQWR�RULJLQDQ�FRQGLFLRQHV�QHJDWLYDV�GH�ORV�VHUYLFLRV�S~EOLFRV��
/DV� FRQVHFXHQFLDV� GH� HVWD� VLWXDFLyQ� VRQ�� 8QD� HOHYDGD� SUHVHQFLD� GH�HQIHUPHGDGHV�JDVWURLQWHVWLQDOHV�H� LQIHFWRFRQWDJLRVDV��XQ�GHILFLHQWH�VDQHDPLHQWR�DPELHQWDO� \� XQ� DOWR� JUDGR� GH� FRQWDPLQDFLyQ�� XQD� EDMD� FDOLGDG� GH� YLGD�� H�LQVWLWXFLRQDOPHQWH� XQD�PDOD� DWHQFLyQ� DO� XVXDULR�� HOHYDGRV�QLYHOHV� GH� SHUGLGDV� \VREUHFRVWRV�HQ�ODV�LQYHUVLRQHV�
/DV� YLYLHQGDV� FRQWURODGDV�� HV� GHFLU� ODV� TXH� GH� DOJXQD� PDQHUD� VH� HQFXHQWUDQ�FRQHFWDGDV�D�DOJ~Q�WLSR�GH�VLVWHPD�GH�DEDVWHFLPLHQWR��DOFDQWDULOODGR�\�UHFROHFFLyQ�GH�UHVLGXRV�VyOLGRV�FRUUHVSRQGHQ�DO��������GHO�WRWDO�GH�YLYLHQGDV��/D�VLWXDFLyQ�HV�FUtWLFD�HQ�OD�]RQD�UXUDO�SRU�FXDQWR�VyOR�HO��������WLHQH�VLVWHPD�GH�DEDVWHFLPLHQWR�GH�DJXD� HQ�OD�]RQD�XUEDQD�OD�FREHUWXUD�HV�GHO���������UHFLELHQGR�DJXD�SRWDEOH�HO������DXQTXH�VH�UHDOL]D�OD�DFODUDFLyQ�GH�QR�FXPSOLPLHQWR�FRQ�OD�FDOLGDG�DGHFXDGD�
&RQ� UHODFLyQ� D� OD� GLVSRVLFLyQ�GH�H[FUHWDV��HQ�HO� GHSDUWDPHQWR�HO� �������SRVHH�FRQH[LyQ�GH�DOFDQWDULOODGR�R�DOJ~Q�VLVWHPD�GH�HOLPLQDFLyQ�GH�UHVLGXRV��(Q�HO�iUHD�XUEDQD�OR�SRVHH�HO��������\�HQ�HO�iUHD�UXUDO�HO��������
5HVSHFWR� DO� VHUYLFLR� GH� DVHR� HO� SDQRUDPD� HV� VXSUHPDPHQWH� SUHRFXSDQWH�� SRU�FXDQWR�VyOR�HO��������SRVHH�UHFROHFFLyQ�GH�UHVLGXRV�VyOLGRV��VLHQGR�HO�iUHD�UXUDO�OD�PiV�DIHFWDGD�FRQ�HO��������
(VWD� GLVSRVLFLyQ� GH� VyOLGRV� JHQHUD� XQD� FRQWDPLQDFLyQ� GHO� VXHOR�� DXQTXH�FRPSDUDGD� FRQ� VLWXDFLRQHV� DQWHULRUHV� KD� PHMRUDGR� JUDFLDV� D� ODV� DFFLRQHV�GLULJLGDV�D� OD�GLVSRVLFLyQ�GH�GLFKRV�UHVLGXRV�HQ�DOJXQRV�PXQLFLSLRV��FRQVWUXFFLyQ�GH�UHOOHQRV�VDQLWDULRV����
$O� PLVPR� WLHPSR� SDUD� ILQDOL]DU� VH� LQVLVWH� HQ� HO� KHFKR� SUHGRPLQDQWH� GH� TXH� ORV�JRELHUQRV� WHUULWRULDOHV QR� KDQ� WHQLGR� OD� FDSDFLGDG� GH� JHQHUDU� ORV� VXILFLHQWHV�UHFXUVRV� ORFDOHV� \� SRU� HO� FRQWUDULR�� GHSHQGHQ� FUHFLHQWHPHQWH� GH� UHFXUVRV� GH�WUDQVIHUHQFLDV�GHO�JRELHUQR�FHQWUDO�
�� *2%(51$&,Ï1�'(�1$5,f2��3ODQ�GH�GHVDUUROOR�GH�1DULxR� ³/D�IXHU]D�GHO�&DPELR�&RQWLQXD´ �����������6DQ�-XDQ�GH�3DVWR��(GLQDU���������S�����
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���� $63(&726�0(72'2/Ï*,&26
�������&REHUWXUD�
� &REHUWXUD�(VSDFLDO� /D�SUHVHQWH LQYHVWLJDFLyQ�GH� OD�HILFLHQFLD�HQ�HO�PDQHMR�GH�ORV�UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�GHO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HQ�1DULxR�WLHQH�FRPR�FDPSR�GH�HVWXGLR����PXQLFLSLRV�GHO�GHSDUWDPHQWR� GH� 1DULxR�� WHQLHQGR� HQ� FXHQWD� TXH� EDMR� GLIHUHQWHV� HVWXGLRV�UHDOL]DGRV�\�GHELGDPHQWH�MXVWLILFDGRV�SRU�OD�2ILFLQD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO�GH�1DULxR��HVWD�PXHVWUD�HV�UHSUHVHQWDWLYD�SDUD�GHWHUPLQDU�XQD�YLVLyQ�JHQHUDO�GH�ORV� PXQLFLSLRV� \� SRU� HQGH�� VH� ORV� SXHGH� DQDOL]DU� EDMR� HO� VXSXHVWR� GH�KRPRJHQHLGDG� HQ� GLYHUVDV� FDUDFWHUtVWLFDV� LQKHUHQWHV� SDUD� HO� SUHVHQWH� HVWXGLR��&RQVHFXHQWHPHQWH� SDUD� PD\RU� REMHWLYLGDG� GH� OR� DQWHULRU�� VH� XWLOL]D� OD� VLJXLHQWH�IRUPXOD�HVWDGtVWLFD��
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� �� ������� ��� (143= 143=Q �� D D

������������������������������ ����������������������� ��
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� ��D=  �1LYHO�GH�FRQILDQ]D�����3� �SUREDELOLGDG�GH�VHU�DQDOL]DGR4 �SUREDELOLGDG�GH�QR�VHU�DQDOL]DGR1� �WDPDxR�GH�OD�SREODFLyQ� ����PXQLFLSLRV�(  �(UURU�Pi[LPR�DGPLVLEOH� ����
3DUD� OD� HVFRJHQFLD� GH� ORV� PXQLFLSLRV� VH� KD WHQLGR� SUHVHQWH� HO� VXSXHVWR� GH�DOHDWRULHGDG�FRQ�HO�REMHWLYR�GH�TXH�VH�FXHQWH�FRQ�XQD�PXHVWUD�UHSUHVHQWDWLYD�\�GH�LQWHJULGDG� HQ� HO� GHSDUWDPHQWR� GH�1DULxR�� LQGHSHQGLHQWH� D� WRGR� WLSR� GH� IDFWRUHV�H[WHUQRV�
3DUD� OD� UHDOL]DFLyQ� GH� HVWH� HVWXGLR� VH� WLHQH�HQ� FXHQWD� OD� VXEUHJLRQDOL]DFLyQ� GHO�GHSDUWDPHQWR� GRQGH� VH� FRQIRUPDQ� FLQFR� iUHDV� JHRJUiILFDV� TXH� VRQ�� &HQWUR��1RUWH�� &HQWUR� 2FFLGHQWDO�� 6XU� \� &RVWD�� 3DUD� OD� HVFRJHQFLD� GHO� Q~PHUR� GH�PXQLFLSLRV� SRU� ]RQD� VH� KD� UHFXUULGR� D� XQ� PpWRGR� GH� SURSRUFLRQDOLGDG� GH�PXQLFLSLRV�SRU�]RQD�R�UHJLyQ�IUHQWH�DO�WRWDO�GHSDUWDPHQWDO��SRU�WDQWR�ORV�PXQLFLSLRV�DQDOL]DGRV�VRQ�



��

=21$�&(1752��3DVWR��&RQVDFi��&KDFKDJ�t��6DQGRQi�\�7iQJXD�
=21$� 1257(�� $UEROHGD�� %HOpQ�� %XHVDFR�� /D� &UX]�� /D� 8QLyQ�� /HLYD�� 6DQ�%HUQDUGR��6DQ�3DEOR��7DPLQiQJR�
=21$� &(1752� 2&&,'(17$/�� /D� /ODQDGD�� /LQDUHV�� /RV� $QGHV�� 0DOOiPD��2VSLQD��6DPDQLHJR��6DS~\HV�
=21$�685��$OGDQD��&yUGRED��)~QHV��*XDFKXFDO��*XDOPDWiQ��,SLDOHV��3XHUUHV�
=21$�&267$� %DUEDFRDV��/D�7ROD��0DJ�t�3D\DQ��6DQWD�%iUEDUD�\�7XPDFR�
� &REHUWXUD�7HPSRUDO��(O�REMHWR�GH�HVWXGLR�GH�OD�LQYHVWLJDFLyQ�HVWi�HQPDUFDGR�HQ�XQ�SHUtRGR�GH�WLHPSR�FRUUHVSRQGLHQWH�D� ORV�GRV�~OWLPRV�DxRV�GH�YLJHQFLD�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�
��������3URFHGLPLHQWR�0HWRGROyJLFR�
� 7LSR�GH�(VWXGLR�� �/D� UHDOL]DFLyQ�GH�HVWD� LQYHVWLJDFLyQ�HVWXYR�HQPDUFDGD�HQ�SULPHUD� LQVWDQFLD� HQ� XQ� WLSR� GH� HVWXGLR� GHVFULSWLYR�� SRUTXH� VH� UHDOL]y� XQ�VHJXLPLHQWR�GH�ORV�SULQFLSDOHV�LQGLFDGRUHV�\�YDULDEOHV�TXH�LQWHUYLHQHQ�HQ�HO�VHFWRU�GH� HVWXGLR�� $GHPiV�� VH� UHDOL]y� XQ� HVWXGLR� DQDOtWLFR�VLQWpWLFR�� TXH� SHUPLWH� HO�DFHUFDPLHQWR� KDFLD� XQD� YLVLyQ PiV� REMHWLYD�� FRPR� WDPELpQ� KDFLD� XQ� PDUFR�SURSRVLWLYR� � TXH� VH� FRQVWLWX\H� FRQ� ORV� SODQHV�� SURJUDPDV� \� HVWUDWHJLDV� HQ�DOWHUQDWLYDV�TXH�SXHGHQ�VHU�GH�JUDQ�XWLOLGDG���HQ�HO�VHFWRU�
� )XHQWHV� GH� ,QIRUPDFLyQ� /D� LQIRUPDFLyQ� QHFHVDULD� SDUD� UHDOL]DU� HVWD�LQYHVWLJDFLyQ�VH�REWXYR�D�SDUWLU�GH�ODV�VLJXLHQWHV�IXHQWHV�
)XHQWHV� 3ULPDULDV�� PHGLDQWH� OD� UHDOL]DFLyQ� GH� HQWUHYLVWDV� \� WDOOHUHV� TXH� VH�GHVDUUROODURQ� FRQ� ORV� UHSUHVHQWDQWHV� GH� ORV� GLIHUHQWHV� VHFWRUHV� VRFLDOHV� \�JXEHUQDPHQWDOHV� � TXH� LQWHUYLHQHQ� HQ� HO� PHQFLRQDGR� FDPSR� GH� DFFLyQ�� 7DOHV�FRPR�� $OFDOGHV�� 6HFUHWDULRV� GH� 2EUDV� 3XEOLFDV�� 6HFUHWDULRV� GH� 3ODQHDFLyQ��*HUHQWHV� GH� (PSUHVDV� GH� 6HUYLFLRV� 3~EOLFRV�� 3UHVLGHQWHV� GH� -XQWDV�$GPLQLVWUDGRUDV�� 7HVRUHURV�� 3URIHVLRQDOHV� \� 7pFQLFRV� VDQLWDULRV�� 3HUVRQHURV��IXQFLRQDULRV�GH�&RQWUDORUtDV�UHODFLRQDGRV�FRQ�HO�WHPD��IXQFLRQDULRV�HQFDUJDGRV�GH�OD�2ILFLQD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO��&RQFHMDOHV�\�KDELWDQWHV�GH�ODV�UHJLRQHV�GHO�GHSDUWDPHQWR��(QWUHYLVWDV�\�WDOOHUHV�TXH�SHUPLWLHURQ�DILDQ]DU�ODV�FRQFOXVLRQHV�TXH�VH�UHDOL]DURQ�VREUH�OD�LQIRUPDFLyQ�VHFXQGDULD�UHFROHFWDGD��$GHPiV��VLUYLHURQ�SDUD� GHWHUPLQDU� HO� JUDGR� GH� FRRUGLQDFLyQ� \� FRUUHODFLyQ� HQWUH� ORV� GLIHUHQWHV�DJHQWHV� LQYROXFUDGRV�� GH� LJXDO�PDQHUD� SHUPLWLHURQ� DPSOLDU� ODV� LGHDV� \� YDULDEOHV�TXH�VLUYLHURQ�FRPR�EDVH�SDUD�GHWHUPLQDU�OD�LQFLGHQFLD�GHO�VHFWRU�HQ�HO�GHVDUUROOR�UHJLRQDO�� ,JXDOPHQWH�SDUD�HVWLPDU� OD� YLDELOLGDG�VRFLDO�� SROtWLFD�\�DPELHQWDO� GH� ODV�



��

GLIHUHQWHV� SURSXHVWDV� SODQWHDGDV� SDUD� HO� VHFWRU�� TXH� QR� VH� SXHGH� GHGXFLU�IiFLOPHQWH�VROR�D�WUDYpV�GH�OD�LQIRUPDFLyQ�VHFXQGDULD�
)XHQWHV� 6HFXQGDULDV�� 3DUD� REWHQHU� HVWD� LQIRUPDFLyQ�� VH� DFXGLy� D� OLEURV��GRFXPHQWRV�RILFLDOHV�� WHVLV��GRFXPHQWRV�GHSDUWDPHQWDOHV��WDOHV�FRPR��SODQHV�GH�GHVDUUROOR�PXQLFLSDOHV���LQIRUPHV�GH�JHVWLyQ��GLDJQyVWLFRV�WpFQLFRV�PXQLFLSDOHV�GH�$JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR�� SUHVXSXHVWRV� PXQLFLSDOHV�� LQIRUPHV�PXQLFLSDOHV�GH�HMHFXFLRQHV�GH�JDVWRV��SODQHV�GH� LQYHUVLyQ�PXQLFLSDOHV�\�GHPiV�IXHQWHV� SRU� PHGLR� PDJQpWLFR� H� ,QWHUQHW� TXH� RIUHFLHURQ� DOWRV� QLYHOHV� GH�FRQILDELOLGDG�\�XWLOLGDG�GH�OD��LQIRUPDFLyQ��
� 3URFHVDPLHQWR� GH� OD� ,QIRUPDFLyQ�� � 3DUD� SRGHU� DQDOL]DU� OD� LQIRUPDFLyQ�UHFROHFWDGD�� VH� HODERUDURQ� ILFKDV� ELEOLRJUiILFDV�� ILFKDV� FRQFHSWXDOHV�� ILFKDV� GH�OHFWXUD��WDPELpQ�VH�OOHYR�GLDULR�GH�FDPSR�GRQGH�VH�UHFRSLOR�ODV�LGHDV�\�RSLQLRQHV�PiV� UHOHYDQWHV� DSRUWDGDV� SRU� ORV� SDUWLFLSDQWHV� GH� ODV� HQWUHYLVWDV� \� WDOOHUHV�UHDOL]DGRV�D�OR�ODUJR�GH�OD�LQYHVWLJDFLyQ��(VWR�FRQ�HO�ILQ�GH��RUGHQDU�\�FODVLILFDU�OD�LQIRUPDFLyQ�� DGHPiV�� VH� FDOFXOR� \� JUDILFR� OD� LQIRUPDFLyQ� HQ� ORV� HVSDFLRV�UHTXHULGRV�
3DUD�OD�FRQVWUXFFLyQ�GH�ORV�FXDGURV��VH�UHFXUULy�HQ SULPHUD�LQVWDQFLD�D�GHWDOODU�OD�LQIRUPDFLyQ�\�YDULDEOHV�GH�FDGD�XQR�GH� ORV�PXQLFLSLRV��SDUD�OXHJR�DJUXSDUORV�HQ�VXV�UHVSHFWLYDV�VXEUHJLRQHV��'HVSXpV�VH�SURFHGLy�D�FDOFXODU� OD� LQIRUPDFLyQ�WRWDO�GH�FDGD�]RQD�R�VXEUHJLyQ�\�GHO�WRWDO�GHSDUWDPHQWDO��
(V� QHFHVDULR� WHQHU� HQ� FXHQWD�� TXH� HO� DQiOLVLV� GH� ODV� YDULDEOHV� VH� UHDOL]D� SRU�SURSRUFLyQ�GH�PXQLFLSLRV�R�SURSRUFLyQ�GH�UHFXUVRV�XWLOL]DGRV��VHJ~Q�VHD�HO�FDVR��GH� FDGD� VXEUHJLyQ� IUHQWH� DO� WRWDO� GHSDUWDPHQWDO�� (V� GHFLU�� TXH� ORV� UHVXOWDGRV�PRVWUDGRV�LQGLFDQ�HO�SRUFHQWDMH��GH�PXQLFLSLRV�R�SRUFHQWDMH�GH�UHFXUVRV�GHQWUR�GH�FDGD�]RQD�TXH�SDUWLFLSDQ�GH�GHWHUPLQDGD�YDULDEOH��\�OyJLFDPHQWH��OD�SURSRUFLyQ�GH�PXQLFLSLRV� \� GH� UHFXUVRV� GHO� WRWDO� GHSDUWDPHQWDO� TXH� SDUWLFLSDQ� GH� OD� PLVPD�YDULDEOH�DQDOL]DGD��
)LQDOPHQWH��HV�QHFHVDULR�DFODUDU�TXH�SDUD�HO�DQiOLVLV�GH� ORV�FXDGURV����\�����VH�SURFHGLy� D� GHWHUPLQDU� HO� LQGLFDGRU� GH� FDGD� PXQLFLSLR�� SDUD� OXHJR� FDOFXODU� HO�SURPHGLR� R�PHGLD� DULWPpWLFD� GH� FDGD� ]RQD� \� OyJLFDPHQWH�� HO� SURPHGLR� GHO� WRWDO�GHSDUWDPHQWDO��
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�� &$5$&7(5Ë67,&$6�*(1(5$/(6�'(/�'(3$57$0(172�'(�1$5,f2
(O� DQiOLVLV� GH� DOJXQDV� GH� ODV� YDULDEOHV� HFRQyPLFDV�� GHPRJUiILFDV� \� GHPiV�DQDOL]DGDV�HQ�HVWH�FDStWXOR��VRQ�GH�PXFKD�LPSRUWDQFLD��SXHV�IDFLOLWDQ�OD�XELFDFLyQ�GHQWUR�GHO�FRQWH[WR�R�HQWRUQR�HQ��GRQGH�VH�UHDOL]D�HVWD�LQYHVWLJDFLyQ���
�����$63(&726�*(1(5$/(6
(O� WHUULWRULR�QDULxHQVH�VH�HQFXHQWUD� ORFDOL]DGR�DO� VXU�RFFLGHQWH�GH�&RORPELD�FRQ�XQD�VXSHUILFLH�GH��������.P���FRUUHVSRQGLHQWH�DO������GH�OD�H[WHQVLyQ�WHUULWRULDO�GHO�SDtV��GRQGH�DSUR[LPDGDPHQWH�HO�����GHO�WHUULWRULR FRUUHVSRQGH�D�OD�UHJLyQ�GHO�3DFLILFR��HO�����D�OD�UHJLyQ�$QGLQD�\�HO����D�OD�YHUWLHQWH�VHOYiWLFD�GHO�$PD]RQDV���
/LPLWD��$O�QRUWH�FRQ�HO�'HSDUWDPHQWR�GHO�&DXFD��KDFLD�HO�VXU�FRQ�OD�5HSXEOLFD�GHO�(FXDGRU�� DO� RULHQWH� FRQ� HO� 'HSDUWDPHQWR� GHO� 3XWXPD\R� \� DO� RFFLGHQWH� FRQ� HO�2FpDQR�3DFLILFR��6X�&DSLWDO�HV�OD�&LXGDG�GH�6DQ�-XDQ�GH�3DVWR�\�HO�GHSDUWDPHQWR�HQ�OD�DFWXDOLGDG�FXHQWD�FRQ����PXQLFLSLRV�
³/D�SREODFLyQ�WRWDO�GHO�GHSDUWDPHQWR�HV�GH�����������KDELWDQWHV�\�VH�FDUDFWHUL]D�SRU�SUHVHQWDU�XQ�DOWR�JUDGR�GH�UXUDOL]DFLyQ��HO�������GH�VXV�SREODGRUHV�VH�XELFDQ�HQ�HO�VHFWRU�DJUDULR��\�HO��������KDELWDQ�OD�SDUWH�XUEDQD�GH�ORV�PXQLFLSLRV´���
/D� SRVLFLyQ� GH� 1DULxR� HQ� HO� FRQWH[WR� QDFLRQDO�� HV� SURGXFWR� GHO� GHVDUUROOR�FDSLWDOLVWD� GHVLJXDO� \� WDUGtR�� GH� OD� GLIHUHQFLDFLyQ� HVWUXFWXUDO� VRFLRHFRQyPLFD� GHO�SDtV�� GH� ODV� SROtWLFDV� PDFURHFRQyPLFDV� GHO� (VWDGR�� GH� OD� LQIOXHQFLD� GHO�FRPSRUWDPLHQWR�GH�OD�HFRQRPtD�PXQGLDO�\�TXL]i�SRGUtD�GHFLUVH�TXH�WRGR�HVWR�HQ�FRQMXQWR� HV� OR� TXH� KD� LPSHGLGR� VX� LQJUHVR� D� OD� KROD� PRGHUQL]DGRUD� H�LQGXVWULDOL]DGRUD�GHO�SDtV�\�GHO�PXQGR�
(O�'HSDUWDPHQWR�GH�1DULxR�SUHVHQWD��HQ�IRUPD�JHQHUDO�XQD�HFRQRPtD�WUDGLFLRQDO��HV�GHFLU��XQD�HFRQRPtD�EDVDGD�HQ�HO�VHFWRU�SULPDULR��SURGXFFLyQ�DJURSHFXDULD��\�TXH� SRVHH� XQD� PD\RU� DFWLYLGDG� HQ� HO� VHFWRU� UXUDO�� /RV� GHPiV� VHFWRUHV�HFRQyPLFRV�� HO� VHFXQGDULR� �LQGXVWULD� PDQXIDFWXUHUD�� \� HO� WHUFLDULR� �VHUYLFLRV���SUHVHQWDQ� XQ� PHQRU� JUDGR� GH� GHVDUUROOR� \� VH� GHVHPSHxDQ� FRPR� VHFWRUHV�FRPSOHPHQWDULRV�DO�VHFWRU�SULPDULR��/D�HVWUXFWXUD�DFWXDO�GH�OD�WHQHQFLD�GH�OD�WLHUUD�VH� FDUDFWHUL]D� SRU VHU� DOWDPHQWH�PLQLIXQGLVWD�� HO� ���� VRQ� SUHGLRV�PHQRUHV� D� �KHFWiUHDV�\�RFXSDQ�HO�������GH�OD�VXSHUILFLH��PLHQWUDV�TXH�HO�QXPHUR�GH�SUHGLRV�PD\RUHV�GH���KHFWiUHDV�UHSUHVHQWDQ�HO�������\�RFXSD�HO�������GH�OD�VXSHUILFLH������
�� *2%(51$&,21�'(�1$5,f2��(QFLFORSHGLD�9LVLyQ�1DULxR�������6HFUHWDULD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO��6DQ�-XDQ�GH�3DVWR��(GLWDU��������S�������� *2%(51$&,Ï1�'(�1$5,f2��,QIRUPH�GHSDUWDPHQWDO�GH�HYDOXDFLyQ�GH�OD�JHVWLyQ�PXQLFLSDO��2S��&LW���S������ ,*$&� 1DULxR�� 3ODQ� GH� &RQWLQJHQFLD $JUDULD� ������ (Q� �� *2%(51$&,Ï1� '(� 1$5,f2�� (QFLFORSHGLD�9LVLyQ�1DULxR�������6HFUHWDULD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO��6DQ�-XDQ�GH�3DVWR��(GLWDU��������S������



��

�����(6758&785$�(&21Ï0,&$�'(/�'(3$57$0(172�'(�1$5,f2
3DUD� FRQRFHU� FRQ� PD\RU� REMHWLYLGDG� HO� FRPSRUWDPLHQWR� GH� OD� HFRQRPtD� GHO�'HSDUWDPHQWR�GH�1DULxR�HV�LPSRUWDQWH�HVWXGLDU�PiV�GHWDOODGDPHQWH�OD�VLWXDFLyQ�\�HYROXFLyQ� GH� ORV� WUHV� VHFWRUHV� TXH� OD� FRPSRQHQ�� \D� TXH� GH� ODV� DFWLYLGDGHV�HFRQyPLFDV� TXH� HQ� HOORV� VH� GHVDUUROODQ� GHSHQGH� HO� JUDGR� GH� FUHFLPLHQWR� \� OD�JHQHUDFLyQ�GH�YDORU�DJUHJDGR�HQ�OD�UHJLyQ�
�������6HFWRU�3ULPDULR�� �1DULxR�KD�VLGR�\�FRQWLQXD�VLHQGR�XQ�'HSDUWDPHQWR�FRQ�FODUD�YRFDFLyQ�DJUtFROD���GHELGR�WDQWR�D�VX�SRVLFLyQ�JHRJUiILFD�FRPR�D�VX�UHFXUVR�KXPDQR��³/D�DFWLYLGDG�DJURSHFXDULD�HV�HO�SULQFLSDO�UHQJOyQ�GH�OD�HFRQRPtD�GH�ORV�PXQLFLSLRV� XELFDGRV� HQ� ODV� VXEUHJLRQHV� FHQWUR�� VXU�� QRUWH�� \� FHQWUR� RFFLGHQWH� \�JHQHUD�� D� VX� YH]�� HO� PD\RU� QLYHO� GH� HPSOHR�� FRQYLUWLHQGR� D� ��� PXQLFLSLRV�GHSHQGLHQWHV� HQ� XQ� ���� GH� OD� H[SORWDFLyQ� DJUtFROD´���� � (VWR� VH� FRQILUPD� DO�REVHUYDU�HO�LPSRUWDQWH�SHVR�TXH�HO�VHFWRU�KD�WHQLGR�HQ�OD�FRPSRVLFLyQ�GHO�3,%�\�VX�HYROXFLyQ�D�OR�ODUJR�GH�OD�KLVWRULD��$XQTXH�GH�DOJXQD�PDQHUD�FDEH�UHVDOWDU�TXH�HO�VHFWRU�DJURSHFXDULR�SDVR GH�UHSUHVHQWDU�HO�������HQ������DO�������SDUD�HO�DxR���������<�SHVH�D�TXH�VX�SDUWLFLSDFLyQ�KD�YHQLGR�GHVFHQGLHQGR�DXQ�VH�SRVHVLRQD�FRPR�XQ�VHFWRU� LPSRUWDQWH�GHQWUR�GH� OD�HFRQRPtD�GHSDUWDPHQWDO�D�SHVDU�GH� ORV�FDPELRV�TXH�HVWD�KD�YHQLGR�HYLGHQFLDQGR�
(O� VHFWRU� SULPDULR� FRPSUHQGH� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� FXOWLYR��H[SORWDFLyQ�\�H[WUDFFLyQ�GH�UHFXUVRV�QDWXUDOHV��TXH�HVWD�FRPSXHVWR�SRU�HO�VHFWRU�DJURSHFXDULR�� VLOYLFXOWXUD�� SHVFD�\�PLQHUtD�� �(O� VXEVHFWRU� DJUtFROD�D�SHVDU� GH� VX�HVWDQFDPLHQWR� DSRUWD� DO� 3,%� GHSDUWDPHQWDO� HO� ������ HQ� HO� ������ OH� VLJXH� HQ�LPSRUWDQFLD� HO� VXEVHFWRU� SHFXDULR� TXH� FRQWULEX\H� FRQ� XQ� ����� HQ� HO� �����UHJLVWUDQGR�XQ�DXPHQWR�FRQ�UHVSHFWR�D��������������6LOYLFXOWXUD�DSRUWD�XQ������D�OR� ODUJR� GH� WRGR� HO� SHULRGR� \� SHVFD�DXPHQWD� VX� SDUWLFLSDFLyQ� GH� ���HQ������D�����HQ�HO�������3RU�VX�SDUWH� OD�H[SORWDFLyQ�GH�PLQDV�\�FDQWHUDV�HV�XQR�GH� ORV�VHFWRUHV�GH�PHQRU�LPSRUWDQFLD�HQ�HO�3,%�GHSDUWDPHQWDO�FRQWULEX\HQGR�FRQ�HO������HQ�HO���������
3RU� ODV�SUHFDULDV�FRQGLFLRQHV�SRU�ODV�TXH�DWUDYLHVD�HO�VHFWRU�DJUtFROD�HVWH�KD�LGR�FHGLHQGR� HVSDFLR� HFRQyPLFR� D� OD� SURGXFFLyQ� SHFXDULD�� HVSHFLDOPHQWH� D� OD�JDQDGHUtD� GH� OHFKH� OD� FXDO� KD� DXPHQWDGR� VX� SDUWLFLSDFLyQ� OD� FXDO� HQWUH� ����� \������DXPHQWy�VX�SDUWLFLSDFLyQ�GHO�����DO�����\�HQ� ORV�~OWLPRV�DxRV�D�VHJXLGR�DXPHQWDQGR�D�WDO�SXQWR�GH�SRVHVLRQDUVH�FRPR�XQD�GH�ODV�DFWLYLGDGHV�FRQ�PD\RU�GLQDPLVPR� GH� OD� HFRQRPtD� UHJLRQDO���� $OJR� D� GHVWDFDU� HV� TXH� HQ� ����� HO�
�� *2%(51$&,Ï1�'(�1$5,f2��,QIRUPH�GHSDUWDPHQWDO�GH�HYDOXDFLyQ�GH�OD�JHVWLyQ�PXQLFLSDO��������2S��&LW����S����� $50,'�� -RVp�� ³&RPSRUWDPLHQWR� GH� ORV� SULQFLSDOHV� UHQJORQHV� SURGXFWLYRV� GHO� VHFWRU� DJUDULR� GHO�'HSDUWDPHQWR�GH�1DULxR�GXUDQWH�HO�SHULRGR�������������������6DQ�-XDQ�GH�3DVWR��(GLWRUHV�--&��S������ &('5(��&XHQWDV�(FRQyPLFDV�'H�1DULxR������±������3ULPHUD�(GLFLyQ��6DQ�-XDQ�GH�3DVWR��8QLYHUVLGDG�GH�1DULxR��RFWXEUH�������S�������� *2%(51$&,Ï1�'(�1$5,f2��(QFLFORSHGLD�9LVLRQ�1DULxR�������2S�&LW���S�����



��

'HSDUWDPHQWR�GH�1DULxR�DSRUWy�HO����D� OD�SURGXFFLyQ� OHFKHUD�QDFLRQDO�FRQ�����PLOORQHV�GH�OLWURV����6LQ�HPEDUJR�HVWH�VHFWRU�VH�YH�SHUPDQHQWHPHQWH�DPHQD]DGR�SRU�OD�IDOWD�GH�XQD�HFRQRPtD�GH�HVFDOD��
������� 6HFWRU�6HFXQGDULR�� �'H� LJXDO�PDQHUD� FRQ� OD� SHUGLGD� GH� LPSRUWDQFLD� GHO�VHFWRU�DJURSHFXDULR��VH�REVHUYD�XQ�GHVFHQVR�GHO�VHFWRU�LQGXVWULDO�HO�FXDO�SDVR�GH�DSRUWDU� DO� � 3,%� GHSDUWDPHQWDO� HO� ����� SDUD� ������ DO� ����� HQ� HO� �������� (VWD�VLWXDFLyQ�VH�GHEH�D� OD�LPSRVLELOLGDG�GH�DFXPXODU�FDSLWDO�FRQ�ILQHV�SURGXFWLYRV�\D�TXH�HQ�HVWH�VHFWRU��OD�FRPSHWHQFLD�HV�PiV�VHYHUD�SRU�OD�SUHVHQFLD�GH�PHUFDQFtDV�GH�FDOLGDG�D�PHQRUHV�SUHFLRV�GH�SURFHGHQFLD�GHO�FHQWUR�GHO�SDtV�\�H[WUDQMHUDV������
(VWD� DFWLYLGDG� HFRQyPLFD� HVWD� FRQIRUPDGD� SRU� GRV� VXEVHFWRUHV�� OD� LQGXVWULD�PDQXIDFWXUHUD� \� OD� FRQVWUXFFLyQ�� GHQWUR� GH� OD� LQGXVWULD� PDQXIDFWXUHUD� VH�HQFXHQWUDQ� OD� SHTXHxD� LQGXVWULD� \� OD� PHGLDQD� LQGXVWULD� GHVDWDVFiQGRVH� HVWD�XOWLPD�FRQ�XQ�DSRUWH�DO�3,%�SDUD������GH������\������HQ�HO�������3RU�VX�SDUWH�OD�LQGXVWULD� GH� EHELGDV� TXH� SDUD� ����� DSRUWDED� HO� ������ GHO� 3,%� GHO� VHFWRU�GLVPLQX\R� GUiVWLFDPHQWH� SDUD� HO� DxR� ����� DO� ������ FRPR� FRQVHFXHQFLD� GHO�GHELOLWDPLHQWR� GH� OD� LQGXVWULD� /LFRUHUD� GH� 1DULxR� FRQVLGHUDGD� FRPR� OD� PiV�LPSRUWDQWH�HQ�HVWD�UDPD���
(Q� FXDQWR� D� OD� FRQVWUXFFLyQ� VH� REVHUYD� XQD� GLVPLQXFLyQ� GUiVWLFD� HQ� VX�SDUWLFLSDFLyQ�DO�3,%�GHSDUWDPHQWDO�SDVDQGR�GHO������HQ������DO������HQ�HO�DxR������ FRQYLUWLpQGRVH HQ� XQR GH� ORV� VHFWRUHV� PDV� JROSHDGRV� HQ� OD� HFRQRPtD�GXUDQWH� ORV�~OWLPRV�DxRV��� GHELGR�DO�FLHUUH�GH�FUpGLWRV�SDUD�YLYLHQGDV�GH� LQWHUpV�VRFLDO�� HVWDQFDPLHQWR�HFRQyPLFR�� EDMRV� UHFXUVRV� IDPLOLDUHV� \� � GLVPLQXFLyQ�GH� OD�LQYHUVLyQ�SXEOLFD��
(Q� 1DULxR� HO� VHFWRU� VHFXQGDULR� QR� KD� ORJUDGR� IRUWDOHFHUVH� \� FRQYHUWLUVH� HQ� XQ�VHFWRU� VLJQLILFDWLYR� D� QLYHO� QDFLRQDO� GHELGR� D� OD�PD\RU� SUHVHQFLD� GH� OD� SHTXHxD�LQGXVWULD� TXH� DFW~D� FRPR� JHQHUDGRUD� GH� LQJUHVR� DWHQXDQGR� ORV� HIHFWRV� GHO�GHVHPSOHR�� VLQ� SURSRUFLRQDU� VROXFLRQHV� D� ODUJR� SOD]R� TXH� FRQWULEX\DQ� DO�FUHFLPLHQWR� UHJLRQDO�� 8QR� ORV� IDFWRUHV� TXH� SURSLFLDQ� HVWD� VLWXDFLyQ� HV� HO�HVWDQFDPLHQWR� GH� OD� SURGXFFLyQ� HQ� OD� UHJLyQ�� VLQ� WUDVFHQGHU� � ORV� OtPLWHV�GHSDUWDPHQWDOHV�� DGHPiV� GH� QR� H[LVWLU� XQD� DGHFXDGD� FDSDFLWDFLyQ� HQ� FXDQWR� D�WpFQLFDV� GH� SURGXFFLyQ� \� PHUFDGHR� � TXH� SHUPLWDQ� OD� FRPSHWHQFLD� FRQ� RWURV�PHUFDGRV�
������� 6HFWRU� 7HUFLDULR�� �(VWH� VHFWRU� HV� HO�PiV� LPSRUWDQWH� HQ� OD� HFRQRPtD� GHO�GHSDUWDPHQWR�GH�1DULxR�\D�TXH�DSRUWD�PDV�GHO�����GHO�3,%��\�SDUD�HO�DxR�����
�� 6$%2*$/�� -XOLiQ� \� 0$57,1(=�� -HV~V�� 1DULxR� 5HDOLGDGHV� \� )XWXURV� 3RVLEOHV� 3ULPHUD� HGLFLyQ�� 3DVWR��(GLWRULDO�8QLYHUVLWDULD�81('��������S������� *2%(51$&,Ï1�'(�1$5,f2��(QFLFORSHGLD�9LVLRQ�1DULxR������2S�&LW���S������� 6$%2*$/��-XOLiQ�\�0$57Ë1(=��-HV~V��2S��&LW���S������� *2%(51$&,Ï1�'(�1$5,f2��(QFLFORSHGLD�9LVLyQ�1DULxR�������2S��&LW��S������



��

DOFDQ]R� HO� ��������� \� HV HO� TXH� PiV� GLQDPLVPR� OH� SURSRUFLRQD� D� OD� HFRQRPtD�UHJLRQDO�� GHELGR� D� OD� FDQWLGDG� GH� HPSOHRV� TXH� JHQHUD� \� D� ORV� UHFXUVRV� TXH� VH�PRYLOL]DQ�HQ�DFWLYLGDGHV�FRPR�HO�FRPHUFLR��KRWHOHV�� WUDQVSRUWH��FRPXQLFDFLRQHV��VHFWRU�ILQDQFLHUR�\�VHUYLFLRV�FRPXQDOHV��VRFLDOHV�\�SHUVRQDOHV��
(O� FRPHUFLR�HV�HO� UHQJOyQ�HFRQyPLFR�PDV�GHVWDFDGR�\�GLQiPLFR�GHQWUR�GH�HVWH�VHFWRU�� HVWR� VH� FRUURERUD� FRQ� OD� FDQWLGDG� \� GLYHUVLGDG� GH� QHJRFLRV� TXH�FRQWLQXDPHQWH�VH�HVWDEOHFHQ�FRPR�PHFDQLVPRV�GH� LQYHUVLyQ�\�VDOLGD�D� OD�FULVLV�HFRQyPLFD�\�HO�GHVHPSOHR��6X�FUHFLPLHQWR�EDMR�GH�������HQ������DO������HQ�HO������ GHELGR� DO� GHWHULRUR� HQ� HO� YROXPHQ� GH� YHQWDV�� FDXVD� GH� ORV� LPSXHVWRV�� OD�LQVHJXULGDG�\�HO�GHVHPSOHR�
2WUR� UHQJOyQ� HFRQyPLFR� LPSRUWDQWH� HV� HO� WUDQVSRUWH� JUDFLDV� D� OD� FRQGLFLyQ�IURQWHUL]D�GH�OD�UHJLyQ�\�DO�SURFHVR�GH�DSHUWXUD�TXH�VXPLQLVWUD�ODV�PHUFDQFtDV�TXH�GHEHQ�SDVDU�REOLJDGDPHQWH�SRU�HO�'HSDUWDPHQWR��$XQTXH�VH�FXHQWD�FRQ�DFFHVR�DO�PDU��HO�WUDQVSRUWH�VLJXH�VLHQGR�HVHQFLDOPHQWH�WHUUHVWUH�\�HQ�PtQLPD�SURSRUFLyQ�HO�PDUtWLPR� \� HO� DpUHR�� (O� WUDQVSRUWH� GH�PHUFDQFtDV� GH� H[SRUWDFLyQ� GHO� FHQWUR� GHO�SDtV� D� 6XU� $PpULFD� RFXUUH� SRU� YtD� PDUtWLPD� VDOWiQGRVH� HO� 'HSDUWDPHQWR� \� SRU�HPSUHVDV�WHUUHVWUHV�WDPELpQ�GHO�FHQWUR�GHO�SDtV�\D�TXH�OD�SDUWLFLSDFLyQ�GH�1DULxR�HQ�HO�WRWDO�GH�H[SRUWDFLRQHV�GH�\�KDFLD�6XU�$PpULFD�QR�HV�VLJQLILFDWLYD��SRU�OR�WDQWR�HO�XVR�GHO�WUDQVSRUWH�GH�OD�UHJLyQ��SRU�ODV�H[SRUWDFLRQHV��HV�EDMR�
3RU�VX�SDUWH�HO�VXEVHFWRU�JRELHUQR�VH�FRQVROLGD�FRPR�XQR�GH�ORV�PiV�LPSRUWDQWHV�GH� OD� HFRQRPtD� SRU� VX� DSRUWH� DO� 3,%�� (VWH� KDFH� UHIHUHQFLD� D� OD� SUHVWDFLyQ� GH�ELHQHV� \� VHUYLFLRV� GLULJLGRV� SRU� HO�(VWDGR�� EiVLFDPHQWH� SRU� ODV� DGPLQLVWUDFLRQHV�S~EOLFDV�QDFLRQDOHV�GHVFHQWUDOL]DGDV�HQ�SUHVHQFLD�HQ� OD� UHJLyQ�� OD�*REHUQDFLyQ��ODV�$OFDOGtDV�\�ORV�HQWHV�GH�FRQWURO���
������� $QiOLVLV� SRU� 5HJLRQHV�� � $KRUD� ELHQ� SDUD� WHQHU� XQ� FRQRFLPLHQWR� PiV�SURIXQGR� \� HVSHFtILFR� GH� OD� HFRQRPtD� 'HSDUWDPHQWDO� HV� QHFHVDULR� FRQRFHU� ODV�FLQFR� VXEUHJLRQHV� \� VX� UHVSHFWLYR� DSRUWH� DO� GHSDUWDPHQWR�� DVt� FRPR� WDPELpQ�DOJXQDV�FRQGLFLRQHV�\�FDUDFWHUtVWLFDV�JHQHUDOHV�H[LVWHQWHV�HQ�ODV�PLVPDV�
'HQWUR� GH� OD� 6XEUHJLyQ� &HQWUR� HVWiQ� ORV� PXQLFLSLRV� GH� 3DVWR�� &KDFKDJ�t��<DFXDQTXHU��6DQGRQi��&RQVDFi��7iQJXD��1DULxR��/D�)ORULGD��(O�7DPER�\�HO�3HxRO��HVWD� VXEUHJLyQ� DSRUWD� DO� 3,%� 'HSDUWDPHQWDO� XQ� ������ 6X� SULQFLSDO� DFWLYLGDG�HFRQyPLFD� HV� OD� DJURSHFXDULD TXH� DSRUWR� HO� ���� DO� 3,%� VXEUHJLRQDO� HQ� HO� DxR���������
/RV� SULQFLSDOHV� SURGXFWRV� FXOWLYDGRV�HQ�HVWD� VXEUHJLyQ�VRQ�HO�PDt]��HO� IUtMRO� \� OD�SDSD�� /D� DFWLYLGDG� JDQDGHUD� \� VREUH� WRGR� OD� TXH� VH� GHGLFD� D� OD� SURGXFFLyQ� GH�OHFKH� KD� JDQDGR� LPSRUWDQWH� SHVR� GHQWUR� GH� OD� HFRQRPtD� GHSDUWDPHQWDO� GHELGR�
�� ,EtG��S�������� ,EtG��S�����



��

SULQFLSDOPHQWH�D�VXV�FDQWLGDGHV�GH�YHQWD��PHUFDGR�PiV�HVWDEOH�\�PHQRU�XVR�GH�PDQR� GH� REUD�� /D� DFXLFXOWXUD� KD� ORJUDGR� XQ� JUDQ� GHVDUUROOR� GHELGR� D� VX� DOWD�UHQWDELOLGDG� \� OD� GLVPLQXFLyQ� GH� ODV� FDSWXUDV� HQ� HO� PHGLR� QDWXUDO�� 8QR� GH� ORV�UHQJORQHV�LPSRUWDQWHV�GHQWUR�GH�OD�DFWLYLGDG�DUWHVDQDO�SDUD�OD�VXEUHJLyQ�&HQWUR�GH�1DULxR�HV�HO�ILTXH��HQ�0XQLFLSLRV�FRPR�/D�)ORULGD��(O�7DPER��HQWUH�RWURV�
/D�SDMD�WRTXLOOD��HV�OD�DFWLYLGDG�DUWHVDQDO�PiV�LPSRUWDQWH�GH�OD�]RQD�&HQWUR��HQ�OD�PHGLGD� TXH� JUDQ� Q~PHUR� GH� DUWHVDQRV�� HVSHFLDOPHQWH�PXMHUHV� VH� GHGLFDQ�D� OD�SURGXFFLyQ�GH�VRPEUHURV�UHFRQRFLGRV�PXQGLDOPHQWH��6H�GHVWDFD�HO�0XQLFLSLR�GH�6DQGRQi�FRPR�SULQFLSDO�SURGXFWRU�GH�HVWD�UDPD�GH�ODV�DUWHVDQtDV
/D�VXEUHJLyQ�1RUWH�HVWD�FRQIRUPDGD�SRU�ORV PXQLFLSLRV�GH�$OEDQ��$UEROHGD��%HOpQ��%XHViFR��&RORQ��(O�7DEOyQ��/D�&UX]��/D�8QLyQ��6DQ�%HUQDUGR��6DQ�/RUHQ]R��6DQ�3HGUR� GH� &DUWDJR�� 7DPLQiQJR�� 6DQ� 3DEOR�� /HLYD�� 3ROLFDUSD�� &XPELWiUD� \� (O�5RVDULR��(VWD�VXEUHJLyQ�DSRUWy�DO�3,%�'HSDUWDPHQWDO�HO������HQ�HO�DxR�������VH�GHVWDFD� FRPR� SULQFLSDO� DFWLYLGDG� HFRQyPLFD� OD� DJURSHFXDULD� TXH� DSRUWD� DO� 3,%�VXEUHJLRQDO�HO��������RWUDV�DFWLYLGDGHV�FRPR�VHUYLFLRV�GH�JRELHUQR�FRQ�HO��������PLQHUtD� FRQ� HO� ����� H� LQGXVWULD� FRQ� HO� ������ HQWUH� ORV� SULQFLSDOHV� FXOWLYRV�SHUPDQHQWHV�HVWD�HO�FDIp��SOiWDQR��ILTXH�\�FDxD�SDQHOHUD���
(Q� OR� UHIHUHQWH� DO� SURGXFWR� LPSRUWDQWH� GH� OD� UHJLyQ� FRPR� OR� HV� HO� FDIp�� ORV�0XQLFLSLRV� FDILFXOWRUHV� GHQWUR� GH� OD� VXEUHJLyQ� QRUWH� VRQ� 6DQ� -RVp� GH� $OEiQ��$UEROHGD�� %HOpQ�� %XHViFR�� 6DQ� /RUHQ]R� \� 6DQ� 3DEOR�� HVWRV� 0XQLFLSLRV�UHSUHVHQWDQ�PiV�GHO�����GH� OD�VXEUHJLyQ��HO�QLYHO�GH�FRPHUFLDOL]DFLyQ�GH�HVWRV�0XQLFLSLRV�HV�GH�XQ�������DSUR[LPDGDPHQWH�
(Q�OD�VXEUHJLyQ�&RVWD�3DFLILFD�HVWiQ�ORV�PXQLFLSLRV�GH�%DUEDFRDV��(O�&KDUFR��/D�7ROD��0DJ�t�3D\iQ��0RVTXHUD��2OD\D�+HUUHUD��)UDQFLVFR�3L]DUUR��5REHUWR�3D\DQ��6DQWD�%iUEDUD�GH�,VFXDQGH��\�7XPDFR��/D�FRQWULEXFLyQ�GH�OD�&RVWD�3DFLILFD�DO�3,%�'HSDUWDPHQWDO� UHSUHVHQWD� HO� ������ GHVWDFiQGRVH� FRPR� SULQFLSDO� DFWLYLGDG�HFRQyPLFD�OD�PLQHUtD�FRQ�XQ�DSRUWH�DO�3,%�VXEUHJLRQDO�GHO������OD�DJURSHFXDULD�FRQ�HO�������\�OD�SHVFD�HO������ORV�SULQFLSDOHV�SURGXFWRV�GH�HVWD�VXEUHJLyQ�VRQ�OD�SDOPD�DIULFDQD��FDFDR�EDQDQR�\�FRFR�����
(Q� OD� VXEUHJLyQ� 6XU� HVWiQ� ORV� PXQLFLSLRV� GH� $OGDQD�� &RQWDGHUR�� &XDVS~G��&XPEiO�� )~QHV�� *XDFKXFiO�� *XDOPDWiQ�� ,OHV�� ,P~HV�� 3RWRVt�� ,SLDOHV�� 3XHUUHV� \�3XSLDOHV��(VWD�UHJLyQ�FRQWULEX\H�DO�3,%�'HSDUWDPHQWDO�HO�������\�VH�FRQVWLWX\H�HQ�OD�WHUFHUD�VXEUHJLyQ�PiV�LPSRUWDQWH�HQ�OD�HFRQRPtD�GH�1DULxR��/D�DFWLYLGDG�PiV�LPSRUWDQWH�HQ�HVWD�]RQD�HV�OD�DJURSHFXDULD�TXH�HQ�HO�DxR������DSRUWD�HO�������DO�3,%� VXEUHJLRQDO�� 2WUDV� DFWLYLGDGHV� LPSRUWDQWHV� VRQ� HO� FRPHUFLR� FRQ� HO� ����VHUYLFLRV�GHO�JRELHUQR�FRQ�HO�������LQGXVWULD�PDQXIDFWXUHUD�FRQ�HO�������(O�FXOWLYR�
�� 6HFUHWDULD� GH� 3ODQHDFLyQ�'HSDUWDPHQWDO�� ³(VWXGLR� 3/$'(1$5´� ����� (Q�� (QFLFORSHGLD� 9LVLyQ�1DULxR�������³'LPHQVLyQ�(FRQyPLFD´� 6HFUHWDULD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO��������S�������� ,EtG��S�����



��

GH�SDSD�VH�FRQVWLWX\H�FRPR�HO�PiV� LPSRUWDQWH�GH� OD� VXEUHJLyQ��3RU� VX�SDUWH� OD�DFWLYLGDG�JDQDGHUD�\�VREUH� WRGR�DTXpOOD�TXH�VH�GHGLFD�D� OD�SURGXFFLyQ�GH� OHFKH�UHSUHVHQWD�XQ�LPSRUWDQWH�SHVR�GHQWUR�GH�OD�PLVPD���
8QR�GH� ORV� UHQJORQHV�PiV�LPSRUWDQWHV�HQ�FXDQWR�D�DUWHVDQtDV�SDUD�OD�VXEUHJLyQ�6XU� GH� 1DULxR� HV� HO� WHMLGR� GH� ODQD� TXH� VH� HODERUD HQ� YDULRV� PXQLFLSLRV� FRPR�*XDFKXFiO�� &XPEiO�� HQWUH� RWURV�� WHQLHQGR� HQ� FXHQWD� TXH� VX� SULQFLSDO� PDWHULD�SULPD�HV�OD�ODQD�GH�RYHMD��SDUD�OD�IDEULFDFLyQ�GH�FRELMDV��,JXDOPHQWH��HO�WUDEDMR�HQ�PDGHUD�HV�PX\�VLJQLILFDWLYR�SDUD�HVWD� VXEUHJLyQ�FRQ�VXV�SULQFLSDOHV�RILFLRV�TXH�VRQ� OD� FDUSLQWHUtD� \�HEDQLVWHUtD�� \� ILQDOPHQWH� ORV� SURGXFWRV�HODERUDGRV�HQ�FXHUR�TXH�VRQ�UHFRQRFLGRV�D�QLYHO�1DFLRQDO�FRPR�LQWHUQDFLRQDO�SRU�VX�DOWD�FDOLGDG�
/D� VXEUHJLyQ�&HQWUR�2FFLGHQWH� HVWD� FRQIRUPDGD� SRU� ORV�PXQLFLSLRV� GH�$QF~\D��*XDLWDULOOD�� /D� /ODQDGD�� /LQDUHV�� 2VSLQD�� 3URYLGHQFLD�� 6DPDQLHJR�� 6DQWD� &UX]��6DS~\HV�� /RV� $QGHV�� 7~TXHUUHV�� 0DOOiPD� \� 5LFDXUWH�� (VWD� VXEUHJLyQ� DSRUWD� HO������ DO� 3,%� 'HSDUWDPHQWDO�� FRPR� SULQFLSDO� DFWLYLGDG� HFRQyPLFD� HVWD� OD�DJURSHFXDULD�FRQ�HO��������OD�PLQHUtD�DSRUWD�HO�������ORV�VHUYLFLRV�GH�JRELHUQR�HO�������WUDQVSRUWH�HO������\�FRPHUFLR�HO�������(QWUH�ORV�SULQFLSDOHV�FXOWLYRV�HVWiQ�OD�SDSD��WULJR��IUtMRO��PDt]��FDxD�SDQHOHUD�\�HO�SOiWDQR����
����� 6,78$&,Ï1� '(� /$� ,1)5$(6758&785$� )Ë6,&$� '(/� '(3$57$0(172�'(�1$5,f2
/D� LQIUDHVWUXFWXUD� HQ� HO� GHSDUWDPHQWR� GH� 1DULxR�� VH� HQPDUFD� HQ� XQ� FRQVWDQWH�GHWHULRUR�GH�ORV�VHUYLFLRV�S~EOLFRV�\�VRFLDOHV�HVSHFLDOPHQWH�HQ�OR�UHODFLRQDGR�FRQ�OD�FDOLGDG�\�FREHUWXUD�HQ�ORV�VHUYLFLRV�GH�DJXD��DOFDQWDULOODGR��PDQHMR�GH�UHVLGXRV�VyOLGRV��VXPLQLVWURV�GH�HQHUJtD�GRPLFLOLDULD��HTXLSDPLHQWR�GH�FHQWURV�KRVSLWDODULRV��HGXFDWLYRV�\� UHFUHDWLYRV��DVt�FRPR� WDPELpQ�HQ� OD� UHG�YLDO�\�YLYLHQGD��GHELGR�D� OD�IDOWD� GH� UHFXUVRV� � GHSDUWDPHQWDOHV� \� � DO� LQDGHFXDGR� PDQHMR� GH� OD� LQYHUVLyQ�PXQLFLSDO�TXH�SHUPLWD�FRQVWUXLU�\�KDFHU�XQ�DSURSLDGR�\�SHUPDQHQWH�PDQWHQLPLHQWR��TXH�JDUDQWLFH�OD�SUHVWDFLyQ�GH�VHUYLFLRV��
&RQ� UHVSHFWR� D� OD� PDOOD� YLDO�� 1DULxR� SRU� SHUWHQHFHU� D� OD� UHJLyQ� GHO� RFFLGHQWH�&RORPELDQR�DOEHUJD�JUDQ�SDUWH�GH� OD�7URQFDO�GH�2FFLGHQWH��TXH�XQH�DO�(FXDGRU�FRQ�HO�PDU�&DULEH��OD�FXDO�HVWi�FUX]DGD�SRU�GLIHUHQWHV�WUDQVYHUVDOHV��HQWUH�ODV�TXH�VH�GHVWDFD�SRU�VX�UHOHYDQFLD�HQ�1DULxR��OD�7UDQVYHUVDO�7XPDFR�3DVWR�0RFRD�
1DULxR� FXHQWD� FRQ� XQD� UHG� GH� FDUUHWHUDV� GH� DSUR[LPDGDPHQWH� ����� NLOyPHWURV��FRQ�XQD�DPSOLD�FREHUWXUD�HQ�OD��]RQD�DQGLQD�� IDFLOLWDQGR� OD� LQWHUFRPXQLFDFLyQ�GH�VXV�SULQFLSDOHV�FHQWURV�XUEDQRV�\�GH�SURGXFFLyQ�FRQ�OD�UHJLyQ�\�HO�UHVWR�GHO�SDtV���/D�]RQD�3DFtILFD��FRQ�H[FHSFLyQ�GH�OD�WUDQVYHUVDO�7XPDFR�± 3DVWR��QR�FXHQWD�FRQ�
�� ,EtG��3iJ������� 6HFUHWDUtD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO��³(VWXGLR�3/$'(1$5´��2S��&LW���S�����



��

XQD�DGHFXDGD�LQIUDHVWUXFWXUD�GH FDUUHWHUDV��SRU�OR�TXH�VX�UHG�GH�FRPXQLFDFLyQ�HV�EiVLFDPHQWH�GH�WLSR�PDUtWLPR�\�IOXYLDO�
(Q�HO�DUHD�GH�OD�LQIUDHVWUXFWXUD�HQHUJpWLFD�HO�6LVWHPD�HOpFWULFR�GH�&('(1$5�6�$��(�6�3�� VH� HQFDUJD� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� IOXLGR� HOpFWULFR� HQ� HO�GHSDUWDPHQWR��/D�FREHUWXUD�GHO�VLVWHPD�HOpFWULFR�VRODPHQWH�DEDUFD�HO�����GH�OD�]RQD� UXUDO� GHO� GHSDUWDPHQWR�� HQFRQWUiQGRVH� DLVODGRV� VLQ� VHUYLFLRV� GH� HQHUJtD�HOpFWULFD� D� WUDYpV� GHO� VLVWHPD� GH� LQWHUFRQH[LyQ� ORV� PXQLFLSLRV� GH� 0RVTXHUD��,VFXDQGp�� (O� &KDUFR�� 6DODKRQGD� \� )UDQFLVFR� 3L]DUUR� HQWUH� RWURV�� /RV� GHPiV�PXQLFLSLRV�GH�OD�&RVWD�3DFtILFD���FXHQWDQ�FRQ�GLFKR�VHUYLFLR�\�PiV�GHO�����GH�ORV�PXQLFLSLRV�GH�OD�FRUGLOOHUD�RFFLGHQWDO�WDPELpQ���
1DULxR� SRU� HVWDU� � XELFDGR�DO� H[WUHPR� ILQDO� GHO�6LVWHPD� ,QWHUFRQHFWDGR�1DFLRQDO��DOHMDGR� GH� ORV� JUDQGHV� FHQWURV� GH� JHQHUDFLyQ� HOpFWULFD� GHO� SDtV�� SDJD�XQ�FDUJR�DOWR�HQ� �SHVRV�SRU�FDGD�NLORYDWLR�KRUD� WUDQVSRUWDGR�� ,JXDOPHQWH�HO�GHSDUWDPHQWR�QR�FXHQWD�FRQ�XQ�6LVWHPD�HOpFWULFR�HILFLHQWH�WDQWR�HQ�FDOLGDG�FRPR�HQ�FREHUWXUD��GHELGR�D� OD�DXVHQFLD GH�XQ�SODQHDPLHQWR�HQHUJpWLFR� LQWHJUDO�\� OD�FRQFHSFLyQ�GH�SROtWLFDV�TXH�LQWHJUHQ�ORV�HVIXHU]RV�SRU�ORV�VHFWRUHV�S~EOLFRV�\�SULYDGRV�
(Q� OR�FRQFHUQLHQWH�D� OD� LQIUDHVWUXFWXUD�SRUWXDULD��1DULxR�FXHQWD�FRQ�HO�3XHUWR�GH�7XPDFR�TXH�OH�GD�DFFHVR�DO�2FpDQR�3DFtILFR�\�VH�FRQVWLWX\H�FRPR�HO�VHJXQGR�HQ�LPSRUWDQFLD� VREUH� HVWH� RFpDQR�� VLQ� HPEDUJR�� SUHVHQWD� XQDV� GLILFXOWDGHV�UHODFLRQDGDV�FRQ� OD�HVFDVD�SURIXQGLGDG�TXH�VROR�SHUPLWH�HO�DFFHVR�D�SHTXHxDV�HPEDUFDFLRQHV�� DGHPiV� TXH� QR� GLVSRQH� GH� HTXLSRV� SDUD� HO� PDQHMR� GH�FRQWHQHGRUHV� \� HO� SXHUWR� QR� FXHQWD� FRQ� JU~DV�� VLHQGR� HVWD� XQD� VHULD� OLPLWDFLyQ�SDUD�HO�PDQHMR�DGHFXDGR�GH�OD�FDUJD�
$�VX�YH]�HO�GHSDUWDPHQWR��FXHQWD�FRQ�WUHV�DHURSXHUWRV��(O�$QWRQLR�1DULxR�XELFDGR�HQ�HO�0XQLFLSLR�GH�&KDFKDJ�t��FODVLILFDGR�HQ�OD�FDWHJRUtD�&�PRYLOL]D�DOUHGHGRU�GH��������SDVDMHURV�SRU�DxR�\�HV�DGPLQLVWUDGR�SRU�OD�$HURQiXWLFD�&LYLO��(O�DHURSXHUWR�6DQ�/XLV��XELFDGR�HQ�HO�0XQLFLSLR�GH�$OGDQD�\�SUHVWD�VXV�VHUYLFLRV�DO�0XQLFLSLR�GH�,SLDOHV��FODVLILFDGR�HQ�OD�FDWHJRUtD�'�\�HO�DHURSXHUWR�GH�7XPDFR�HO�FXDO�GLVSRQH�GH�FRQGLFLRQHV�PtQLPDV�GH�IXQFLRQDPLHQWR���
(Q� OD� LQIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV� OD�(PSUHVD�HQFDUJDGD�GH� OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�HV�&RORPELD�7HOHFRPXQLFDFLRQHV�6�$��(�6�3��\�&203$57(/� OD� FXDO� VH� HQFXHQWUD� SUHVHQWH� HQ HO� iUHD� UXUDO� \� XUEDQD� GHO�'HSDUWDPHQWR��DWHQGLHQGR�D��������DERQDGRV�GH�ORV�FXDOHV��������SHUWHQHFHQ�D�FDEHFHUDV� PXQLFLSDOHV� \� HO� UHVWDQWH� ������ HVWiQ� XELFDGRV� HQ� HO� VHFWRU� UXUDO��7DPELpQ�VH�FXHQWD�FRQ�HO�VHUYLFLR�GH�WHOHIRQtD�PyYLO��SUHVWDGR�SRU�ODV�HPSUHVDV�SULYDGDV� %(//6287+� �029,67$5��� &20&(/� \� 2/$�� UDGLR� FRPXQLFDFLRQHV� \�
�� ,EtG��S��������� *2%(51$&,Ï1�'(�1$5,f2��(QFLFORSHGLD�9LVLyQ�1DULxR�������2S��&LW���S������



��

UDGLR�DILFLRQDGRV���� �$FWXDOPHQWH�HO� VHUYLFLR�GH� WHOHIRQtD�HQ�HO�'HSDUWDPHQWR�VH�UHDOL]D� D� WUDYpV� GH� ILEUD� ySWLFD� HQ� ODV� SULQFLSDOHV� FLXGDGHV�� GH� UDGLR� HQ� ]RQDV�UXUDOHV�\�PHGLDQWH�VDWpOLWH�HQ�UHJLRQHV�DSDUWDGDV�FRPR�ODV�GH�OD�FRVWD�3DFLILFD�
�����6,78$&,Ï1�'(�1$5,f2�(1�(/�&217(;72�1$&,21$/
/D� SDUWLFLSDFLyQ� GH� OD� HFRQRPtD�1DULxHQVH� GHQWUR� GHO� FRQMXQWR� GH� OD� HFRQRPtD�QDFLRQDO�� SUHVHQWD� XQD� FRQWULEXFLyQ� SRFR� GHVWDFDGD�� HVWR� VH� GHPXHVWUD� HQ� HO�HVWXGLR� UHDOL]DGR� SRU� &21)(&$0$5$6� HQ� HO� FXDO� 1DULxR� RFXSD� ORV� ~OWLPRV�OXJDUHV�HQ�ORV�LQGLFDGRUHV�DQDOL]DGRV�
������� 3DUWLFLSDFLyQ� HQ� ORV� SULQFLSDOHV� LQGLFDGRUHV� HFRQyPLFRV�� �(Q� OR� TXH�UHVSHFWD�D�OD�SDUWLFLSDFLyQ�GH�1DULxR�HQ�HO�3,%�1DFLRQDO�GXUDQWH�OD�XOWLPD�GpFDGD��SHUPLWH�FRQFOXLU�TXH� OD�HFRQRPtD�GH�1DULxR�HQ�VX�PHMRU�PRPHQWR�KD�DOFDQ]DGR�XQD� �SDUWLFLSDFLyQ�TXH� �KD�ERUGHDGR�HO�������SUHVHQWiQGRVH�DxRV�FUtWLFRV�FRPR�������FXDQGR�GHVFLHQGH�DO���������
(O� FRPSRUWDPLHQWR� GHO� VHFWRU� DJUtFROD� GHQWUR GH� OD� HFRQRPtD� FRORPELDQD� KD�SHUGLGR� SDUWLFLSDFLyQ�� HVWR� VH� SXHGH� REVHUYDU� HQ� OD� SHUGLGD� GH� SHVR� HQ� HO� 3,%�1DFLRQDO�SXHV�GH�UHSUHVHQWDU�HO�������HQ��������\�FHUFD�GHO�����HQ������EDMD�DO����� HQ� HO� ������ 1DULxR� SRU� VX� SDUWH� DXQTXH� VH� FDUDFWHUL]D� SRU� WHQHU� XQD�HFRQRPtD�DJUtFROD�WDPELpQ�KD�SHUGLGR�SHVR�SXHV�SDVy�GH�UHSUHVHQWDU��GHO�������GHO� 3,%�1DFLRQDO� HQ� ���� DO� ������HQ�HO� ������ VLHQGR�HO� DxR�PiV� FUtWLFR� �����FXDQGR�DOFDQ]D�HO��������(VWR�VH�GHEH�SULQFLSDOPHQWH�D�OD�IDOWD�GH�FRPSHWLWLYLGDG�GH�QXHVWURV�SURGXFWRV�WDQWR�HQ�SUHFLR�FRPR�HQ�FDOLGDG�FRQ�UHVSHFWR�D�ORV�PLVPRV�SURGXFWRV�HQ�RWUDV�UHJLRQHV���
8Q� LQGLFDGRU� PX\� LPSRUWDQWH� SDUD� ODV� ILQDQ]DV� S~EOLFDV� HV� HO� DKRUUR� GHO�'HSDUWDPHQWR�� 1DULxR� VH� XELFD� HQ� XQD� SRVLFLyQ� TXH� PXHVWUD� XQ� GHVHPSHxR�IDYRUDEOH��3RU�SULPHUD�YH]��HQWUH�HO������\�HO�������VH�JHQHUR�XQ�DKRUUR�FRUULHQWH�FHUFDQR� D� ����� PLOORQHV� GH� SHVRV� FRPR� UHVXOWDGR� HQ� HO� LQFUHPHQWR� GH� ORV�LQJUHVRV� QR� WULEXWDULRV� \� ORV� SURFHVRV� GH� UDFLRQDOL]DFLyQ� GHO� JDVWR�� $� QLYHO�QDFLRQDO���HO�FRQMXQWR�GH�ORV�PXQLFLSLRV�QDULxHQVHV�HQ�OD�FODVLILFDFLyQ�SURPHGLR�GH�GHVHPSHxR�JOREDO� ILVFDO�VH�UHGXMR�DO�SDVDU�GHO�SXHVWR����HQ�HO������DO����HQ�HO���������

��*2%(51$&,Ï1�'(�1$5,f2��3ODQ�GH�GHVDUUROOR�GH�1DULxR�� ³/D�)XHU]D�GHO�&DPELR�&RQWLQXD´������±������2S��&LW��S������� *2%(51$&,Ï1�'(�1$5,f2��3ODQ�GH�GHVDUUROOR�GH�1DULxR��³1DULxR�9LYH´������± ������2S��&LW���S������ ,EtG��S������ &È0$5$� '(� &20(5&,2��4XH� 3DVD� &RQ� 1XHVWURV� ,QGLFDGRUHV�� (Q�� 5HYLVWD� *HUHQFLD� \� /LGHUD]JR��HGLFLyQ������6DQ�-XDQ�GH�3DVWR��&iPDUD�GH�&RPHUFLR��VHSWLHPEUH�������S����



��

/D� GHXGD� S~EOLFD� GH� 1DULxR� KD� VLGR� HO� UHVXOWDGR� GH� ORV� GLIHUHQWHV� SURFHVRV� GH�VDQHDPLHQWR� ILVFDO� KHFKRV� HQ� HO� ����� \� ����� TXH� SDVR� GH� ��� PLO� PLOORQHV� GH�SHVRV�D�����PLO�PLOORQHV�UHVSHFWLYDPHQWH����
(V� QHFHVDULR� WHQHU� HQ� FXHQWD� HO� FRPSRUWDPLHQWR� GH� OD� LQIODFLyQ� SDUD� OR� FXDO� VH�WRPD� FRPR�SXQWR�GH� UHIHUHQFLD� OD�FLXGDG�GH�3DVWR�TXH�SDUD�HO�DxR������HV�GH��������HQFRQWUiQGRVH�FRPR�OD�FLXGDG�TXH�HVWD�SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO��DFRPSDxDGD� GH� FLXGDGHV� FRPR� %XFDUDPDQJD� ��������� 1HLYD� �������� %RJRWD����������0DQL]DOHV���������\�&~FXWD����������PLHQWUDV�TXH�OD� LQIODFLyQ�QDFLRQDO�IXH�GHO���������
2WUR�IDFWRU�LPSRUWDQWH�SDUD�FRQRFHU�OD�VLWXDFLyQ�GH�1DULxR�HQ�HO�FRQWH[WR�QDFLRQDO�HV� HO� HPSOHR� \D� TXH� QRV� SHUPLWH� REVHUYDU� ODV� FRQGLFLRQHV� ODERUDOHV� GH� ORV�WUDEDMDGRUHV�TXH�HQ�VtQWHVLV�VRQ�YHUGDGHUDPHQWH�FULWLFDV��HQ�SULPHU�OXJDU�SRU�ODV�WDVDV�GH�GHVHPSOHR�VXSHULRUHV�DO�SURPHGLR�QDFLRQDO������SDUD�HO�DxR�������FLIUD�DODUPDQWH� SDUD� HVWH� GHSDUWDPHQWR�� <� HQ� VHJXQGR� OXJDU� SRU� OD� PDUFDGD�H[SORWDFLyQ� D� OD�PDQR�GH�REUD� \� HO� H[FHVLYR� tQGLFH� GH� WUDEDMR� LQIRUPDO� TXH� VRQ�OLPLWDQWHV�SDUD�OD�FRPXQLGDG�QDULxHQVH�
(Q�OR�SHUWLQHQWH�DO�WHPD�GH�OD�VDOXG��OD�DILOLDFLyQ�DO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG��SUHVHQWD�XQD�FREHUWXUD�HQ�HO�5pJLPHQ�&RQWULEXWLYR�GH�������\�XQ�������HQ�HO�5pJLPHQ�6XEVLGLDGR��OR�TXH�JHQHUD�XQ�GHVHTXLOLEULR�HFRQyPLFR�HQ�HO�6LVWHPD��SRU� FXDQWR�FRQ� UHFXUVRV�GH�VROLGDULGDG�GHO�5pJLPHQ�&RQWULEXWLYR�VH�FRILQDQFLD�HO�5pJLPHQ�6XEVLGLDGR��GH�LJXDO�PDQHUD�VH�REVHUYD�TXH�HO�������GH�OD�SREODFLyQ�QR�HVWi�DILOLDGD�DO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG�\�D�OD�SREODFLyQ� �DILOLDGD�DO�5pJLPHQ�6XEVLGLDGR�QR�VH� OH�JDUDQWL]D�XQ�3ODQ�2EOLJDWRULR�LQWHJUDO��HVWR�QRV�SHUPLWH�FRQFOXLU�TXH�HVWDPRV�GLVWDQWHV�GHO�FXPSOLPLHQWR�GH� OD�SROtWLFD� HQPDUFDGD� HQ� OD� /H\� ���� GHO� ������ TXH� SUHYHtD� TXH� HO� ����� GH� OD�SREODFLyQ�HVWH�DILOLDGD�DO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG���
/RV�QLYHOHV�GH�SREUH]D��GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�\�GH�LQGLJHQFLD�HQ�OD� SREODFLyQ� GH� 1DULxR� VXSHUDQ� ORV� SURPHGLRV� QDFLRQDOHV�� (O� ������ GH� OD�SREODFLyQ� SUHVHQWD� LQGLFDGRUHV� GH� PLVHULD� DEVROXWD�� HO� ���� VH� FRQVLGHUD�SREODFLyQ�FRQ�QLYHOHV�GH�SREUH]D��/RV�PD\RUHV�QLYHOHV�GH�PLVHULD�\�SREUH]D�VH�SUHVHQWDQ� HQ� ORV� PXQLFLSLRV� GH� OD� UHJLyQ� FRVWD� SDFLILFD�� ���� \� ����UHVSHFWLYDPHQWH��/H�VLJXHQ� ORV�PXQLFLSLRV�VLWXDGRV�HQ� OD�]RQD�FHQWUR�RFFLGHQWH��FX\RV�QLYHOHV�GH�PLVHULD�\�SREUH]D�VH�VLW~DQ�HQ�HO�����\�HO������ OD�]RQD�QRUWH�SUHVHQWD�QLYHOHV�GH�PLVHULD�GHO�����\�GH�SREUH]D�GHO�����\�ORV�PXQLFLSLRV�GH�OD�
�� ,EtG��S����� %$1&2�'(�/$�5(38%/,&$��,QIRUPH�GH�&R\XQWXUD�(FRQyPLFD�5HJLRQDO�1DULxR��,,�VHPHVWUH�GH�������S������� *2%(51$&,Ï1�'(�1$5,f2��3ODQ�GH�GHVDUUROOR�GH�1DULxR� ³/D�IXHU]D�GHO�&DPELR�&RQWLQXD´ �����������2S��&LW���S����



��

]RQD� FHQWUR� VLQ� LQFOXLU� 3DVWR�� SUHVHQWDQ� QLYHOHV� GH� ���� GH� PLVHULD� \� ���� GH�SREUH]D���
(O��������GH�ORV�LQJUHVRV�WRWDOHV�GHO�GHSDUWDPHQWR�GH�1DULxR�FRUUHVSRQGHQ�D�ODV�WUDQVIHUHQFLDV� WRWDOHV�H[FHSWXDQGR�UHJDOtDV�\�FRILQDQFLDFLyQ� OR�FXDO�VLJQLILFD�XQD�DOWD� GHSHQGHQFLD� � GHO� *RELHUQR� FHQWUDO� \D� TXH�'HSDUWDPHQWRV� FRPR� $QWLRTXLD��9DOOH�\�&XQGLQDPDUFD�VROR�UHFLEHQ��XQ����������������\��������UHVSHFWLYDPHQWH�SRU�FRQFHSWR�GH�GHSHQGHQFLD�GH WUDQVIHUHQFLDV�GH�OD�1DFLyQ����
�����6(&725�(;7(512�'(�/$�(&2120Ë$�1$5,f(16(
�������([SRUWDFLRQHV���(O�'HSDUWDPHQWR�GH�1DULxR�GHVGH������YLHQH�SUHVHQWDQGR�FRQWUDFFLyQ� HQ� VXV� LQJUHVRV� SRU� H[SRUWDFLyQ�� 'XUDQWH� HO� DxR� ����� ODV�H[SRUWDFLRQHV�DOFDQ]DURQ�ORV�86�������������OR�FXDO�VLJQLILFy�XQD�FDtGD�GHO�������FRQ� UHVSHFWR�DO� DxR�DQWHULRU� FXDQGR�DOFDQ]R� OD� FLIUD�GH�86����������������(VWD��GLVPLQXFLyQ� HQ� ODV� H[SRUWDFLRQHV� VH� H[SOLFD� SRU�HO� FRPSRUWDPLHQWR�QHJDWLYR�GHO�VHFWRU� LQGXVWULDO� �������� \� HO� JUXSR� GHO� VHFWRU� DJURSHFXDULR� VLOYLFXOWXUD�� FD]D� \�SHVFD� ��������� GHQWUR� GHO� VHFWRU� LQGXVWULDO� VH� GHVWDFD� OD� FDtGD� HQ�PDTXLQDULD� \�HTXLSR��WH[WLOHV��SUHQGDV�GH�YHVWLU�\�PLQHUDOHV�QR�PHWiOLFRV��
/RV�SULQFLSDOHV�SURGXFWRV�GH�H[SRUWDFLyQ�GXUDQWH�HVWH�SHULRGR�IXHURQ�HO�DFHLWH�GH�SDOPD�HQ�EUXWR�� ORV�FDPDURQHV�GH�SHVFD��\�ORV�FDPDURQHV�GH�FXOWLYR��'XUDQWH�HO�DxR� ����� ODV� YHQWDV� DO� H[WHULRU� VH� GHVWLQDURQ� DO� 5HLQR� 8QLGR� ���������HVSHFLDOPHQWH�SURGXFWRV�DOLPHQWLFLRV��EHELGDV�\� WDEDFR�� OH�VLJXLy�HQ� LPSRUWDQFLD�HO�3HU~� ����������(VWDGRV�8QLGRV�VH�XELFD�FRPR�HO� WHUFHU�SDtV�GH�GHVWLQR�GH� OD�SURGXFFLyQ� GHSDUWDPHQWDO� �� �������� HQWUH� SURGXFWRV� FRPR� FDPDURQHV� GH�SHVFD�FRQJHODGRV�� FDPDURQHV� GH� FXOWLYR�� VDOPyQLGRV� \� GHPiV� SHVFDGRV� IUHVFRV�� \�(FXDGRU� �� ������� FRQ� SURGXFWRV� FRPR� ORV� DWXQHV� GH� DOHWD� DPDULOOD�� DFHLWH� GH�SDOPD�\�OD�QXH]�GH�DFHLWH�GH�SDOPD��
�������,PSRUWDFLRQHV���/DV�FRPSUDV�DO�H[WHULRU�GXUDQWH�HO�DxR������SRU�SDUWH�GH�ORV� DJHQWHV� HFRQyPLFRV� GHO� 'HSDUWDPHQWR� GH� 1DULxR� GLVPLQX\HURQ� HQ� ������IUHQWH�D�OD�UHJLVWUDGD�HQ�HO������DO�SDVDU�GH�86������PLOORQHV�HQ�YDORUHV�)2%�HQ�HO������D�86�������PLOORQHV�)2%�HQ�HO�VLJXLHQWH�DxR��3RGHPRV�GHVWDFDU�HO�VHFWRU�LQGXVWULDO� \D�TXH�HVWH�SUHVHQWR�GXUDQWH�HO������XQ EDODQFH�SRVLWLYR�DO�FUHFHU�HQ�������GHQWUR�GH�HVWH�VHFWRU� VH�GHVWDFDQ�HO� FUHFLPLHQWR�REWHQLGR�HQ�HO�JUXSR�GH�WH[WLOHV� \� SUHQGDV� GH� YHVWLU� �������� \� HO� JUXSR� GH� IDEULFDFLyQ� GH� SDSHO� FRQ� VXV�SURGXFWRV�����������
�� *2%(51$&,Ï1�'(�1$5,f2��,QIRUPH�GHSDUWDPHQWDO�GH�HYDOXDFLyQ�GH�OD�JHVWLyQ�PXQLFLSDO��������2S��&LW���S����� ,EtG��S����� 0,1,67(5,2�'(�&20(5&,2�(;7(5,25���3HUILO� �GH�&RPHUFLR�([WHULRU�1DULxR��'LUHFFLyQ�GH�3URPRFLyQ�\�&XOWXUD�([SRUWDGRUD��-XQLR�������3iJ����� %$1&2�'(�/$�5(38%/,&$��,QIRUPH�GH�&R\XQWXUD�(FRQyPLFD�5HJLRQDO�1DULxR��,,�VHPHVWUH�GH�������S����



��

/DV�LPSRUWDFLRQHV�GHO�'HSDUWDPHQWR�GH�1DULxR�VLJXHQ�UHDOL]iQGRVH�HQ�VX�PD\RUtD�FRQ�HO�YHFLQR�SDtV�GHO�(FXDGRU�����������HQ�VHJXQGR�OXJDU�HVWD�HO�3HU~����������(VWDGRV� 8QLGRV� OH� VLJXH� HQ� LPSRUWDQFLD� ��������� \� HQ� PHQRU� SURSRUFLyQ� &KLOH��$XVWUDOLD��3DQDPi��$OHPDQLD�\�SDtVHV�$VLiWLFRV���
�������%DODQ]D�&RPHUFLDO���(Q�ORV�~OWLPRV�FLQFR�DxRV�HO�'HSDUWDPHQWR�GH�1DULxR�SUHVHQWD�GpILFLW�HQ VX�EDODQ]D�FRPHUFLDO��3DUD�HO�DxR������VH�SUHVHQWR�XQ�VDOGR�GHILFLWDULR� GH� 86�� ������� PLOHV�� HVWH� UHVXOWDGR� GHILFLWDULR� VH� GLR� SDU� OD�SDUWLFLSDFLyQ� GH� ODV� LPSRUWDFLRQHV� HQ� HO� FRPHUFLR� JOREDO� FRQ� HO� ������PLHQWUDV�TXH�ODV�H[SRUWDFLRQHV�DOFDQ]DURQ�VROR�HO����������
�����&203(7,7,9,'$'�(1�(/�'(3$57$0(172�'(�1$5,f2
&RQ�HO�ILQ�GH�DERUGDU�ORV�SUREOHPDV�GHVGH�ODV�UHJLRQHV��ORV�DJHQWHV�WDQWR�SULYDGRV�FRPR� S~EOLFRV� KDQ� LQFOXLGR� HQWUH� VXV� SULRULGDGHV� XQ� LQWHUpV� FUHFLHQWH� SRU� OD�FRPSHWLWLYLGDG�GH� ODV� UHJLRQHV�\� ODV�FLXGDGHV�\D�TXH� LQWHUYLHQHQ�IDYRUDEOHPHQWH�HQ�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�
(Q� HVWH� FRQWH[WR� VH� KD� WUDWDGR� GH� SURIXQGL]DU� HO� FRQRFLPLHQWR� VREUH� HO� WHPD� H�LPSXOVDU� DFFLRQHV�� GHVGH�HO� VHFWRU� SULYDGR�� SDUD�TXH� OD� FRPSHWLWLYLGDG�DGTXLHUD�PD\RU�LPSRUWDQFLD�HQ�OD�DJHQGD�S~EOLFD�GH�ODV�UHJLRQHV��\�HQ�VX�LQWHUDFFLyQ�FRQ�HO�JRELHUQR�QDFLRQDO�
(Q�HVWXGLRV�UHDOL]DGRV�HVSHFLDOPHQWH�SRU�OD�&iPDUD�GH�&RPHUFLR�VH�LQFOX\H�XQD�PHGLFLyQ�GHO�HVWDGR�GH� OD�FRPSHWLWLYLGDG�HQ�YDULRV�GHSDUWDPHQWRV�GH�&RORPELD��FRQ�EDVH�HQ�DSUHPLDQWHV�IDFWRUHV�FRUUHVSRQGLHQWHV�D�ODV�GLPHQVLRQHV�DJUHJDGDV�HQ� ODV� TXH� WLHQHQ� OXJDU� OD� DFXPXODFLyQ�� HVWUXFWXUDFLyQ� R� GHVHPSHxR� GH� ORV�IDFWRUHV�SURGXFWLYRV�\�GH�ORV�SURFHVRV�TXH�DIHFWDQ�OD�SURGXFWLYLGDG�
(O�SULPHU�IDFWRU�VH�UHODFLRQD�FRQ�OD�)RUWDOH]D GH�OD�HFRQRPtD�TXH�VH�PLGH�WHQLHQGR�HQ� FXHQWD� ODV� WHQGHQFLDV� GH� ODV� YDULDEOHV� HFRQyPLFDV� \� GH� FDPELR� HVWUXFWXUDO��UHFLHQWHPHQWH� KD� JDQDGR� LPSRUWDQFLD� OD� DWHQFLyQ� GHO� (VWDGR� \� OD� HYROXFLyQ� HQ�FDGD�GHSDUWDPHQWR�GHO�FUHFLPLHQWR�� OD�GLVWULEXFLyQ�\� OD�SREUH]D� 1DULxR�RFXSD�HO�SXHVWR����HQWUH����GHSDUWDPHQWRV�SRU�HQFLPD�GH�&KRFR�\�&DXFD��PLHQWUDV�TXH�%RJRWD��9DOOH�\�$QWLRTXLD�RFXSDQ�ORV�SULPHURV�OXJDUHV�SRU�VX�HILFLHQFLD���
(O�VHJXQGR�IDFWRU�VH�UHILHUH�D�OD�DFWXDFLyQ�GHO�JRELHUQR�H�LQVWLWXFLRQHV�IUHQWH�D�OD�FRPSHWLWLYLGDG�\�HO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�PHUFDGRV��VH�WLHQHQ�HQ�FXHQWD�OD�GHXGD�S~EOLFD�ORV�LQJUHVRV�ILVFDOHV��JDVWR�SXEOLFR��HILFLHQFLD�GHO�(VWDGR��MXVWLFLD�\�
�� ,EtG��S������ ,EtG��S������ &È0$5$�'(�&20(5&,2��'LDJQRVWLFR� GH� FRPSHWLWLYLGDG� SDUD� HO�'HSDUWDPHQWR� GH�1DULxR��6DQWD� IH� GH�%RJRWi�'��&��\�6DQ�-XDQ�GH�3DVWR��IHEUHUR�GH�������S�����



��

VHJXULGDG�HQWUH�RWURV��GHO�FXDO�QXHVWUR�GHSDUWDPHQWR�QR�VDOH�ELHQ�OLEUDGR�\D�TXH�RFXSD�HO�SXHVWR������
/DV� ILQDQ]DV�VRQ�HO� WHUFHU� IDFWRU�TXH�PLGH� OD�SURIXQGL]DFLyQ�\� OD�HILFLHQFLD�HQ�HO�VLVWHPD�ILQDQFLHUR�\�HQ�HO�PHUFDGR�GH�FDSLWDOHV��HVWH�IDFWRU�HV�LPSRUWDQWH�\D�TXH�D�WUDYpV� GH� OD� LQWHUPHGLDFLyQ� ILQDQFLHUD� VH� PRYLOL]DQ� \� DVLJQDQ� UHFXUVRV� FRQ� HO�SURSyVLWR�GH�GLQDPL]DU�\�PHMRUDU�OD�SURGXFWLYLGDG�GH�OD�SURGXFFLyQ��1DULxR�RFXSD�HO� SXHVWR�����DFRPSDxDGR�SRU�GHSDUWDPHQWRV�FRPR�&DXFD�TXH�RFXSD�HO�XOWLPR�OXJDU���
(Q�FXDQWR�DO�UHFXUVR�KXPDQR�VH�GLFH�TXH�HV�XQ�HOHPHQWR�GH�FRPSHWLWLYLGDG�TXH�UHODFLRQD� ODV�FDUDFWHUtVWLFDV�GH� OD�SREODFLyQ�\�GHO�HPSOHR�D�QLYHO�GHSDUWDPHQWDO��(Q� � pO� LQWHUYLHQHQ� OD� HGXFDFLyQ�� OD� FDSDFLWDFLyQ�� ODV� DFWLWXGHV� \� ORV� YDORUHV� TXH�D\XGD�D�OD�IRUPDFLyQ�GHO�UHFXUVR�KXPDQR�\�SRU�OR�WDQWR�D�ORJUDU�PD\RUHV�QLYHOHV�GH�GHVDUUROOR�
(O� IDFWRU� LQWHUQDFLRQDOL]DFLyQ� GH� OD� HFRQRPtD� PLGH� OD� UHODFLyQ� FRPHUFLDO� \� GH�LQYHUVLyQ� GH� ORV� GHSDUWDPHQWRV� FRQ� HO�PHUFDGR� LQWHUQDFLRQDO�� HQ� HO� FXDO� 1DULxR�RFXSD� HO� SXHVWR� ��� GHELGR� D� TXH� HO� GHSDUWDPHQWR� QR� HVWD� DELHUWR� D� QXHYDV�FXOWXUDV�UHJLRQDOHV�\�H[WUDQMHUDV�SDUD�DWUDHU��QXHYRV�FRQRFLPLHQWRV���
(Q�FXDQWR�D�JHVWLyQ�HPSUHVDULDO�1DULxR�RFXSD�HO�SXHVWR����GHELGR�D�TXH�QR�KD\�XQ�HILFLHQWH�HQWRUQR�HPSUHVDULDO�TXH�LQIOX\D�HQ�HO�GHVHPSHxR�GH�ODV�HPSUHVDV��HO�GHSDUWDPHQWR� GHEH� SRQHU�PD\RU� DWHQFLyQ� HQ� HVWH� IDFWRU� SRU� FXDQWR�HO� FRQWH[WR�DFWXDO�GH�OD�JOREDOL]DFLyQ�H[LJH�DOWRV�QLYHOHV�GH�LQQRYDFLyQ��FDOLGDG�\�DSOLFDFLyQ�GH�QXHYRV�FRQRFLPLHQWRV�\�WHFQRORJtDV���
(Q�OR�UHODFLRQDGR�FRQ�HO�PHGLR�DPELHQWH�1DULxR�RFXSD�HO�SUHRFXSDQWH�SXHVWR����\D� TXH� QR� KDFH� XQ� PDQHMR� DGHFXDGR� GH� ORV� UHFXUVRV� QDWXUDOHV� H[LVWHQWHV�� QL�DSOLFD� SROtWLFDV� SDUD� VX� SUHVHUYDFLyQ� \� DWHQFLyQ�� (O� PHGLR� DPELHQWH� HV� XQ�LQGLFDGRU�GH�FRPSHWLWLYLGDG�HQ�OD�PHGLGD�HQ�TXH�VHD�GHWHUPLQDQWH�GH�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�
&RQVHFXHQWHPHQWH� D� WRGR� OR� DQWHULRUPHQWH� PHQFLRQDGR�� HO� 'HSDUWDPHQWR� GH�1DULxR�FXHQWD�FRQ�XQD�VHULH�GH� IDFWRUHV�FUtWLFRV�TXH�DIHFWDQ�VX�FRPSHWLWLYLGDG�\�GLILFXOWDQ� TXH� ODV� YHQWDMDV� TXH� WLHQH� HQ� GLYHUVRV� FDPSRV� SXHGDQ� H[SUHVDUVH�SOHQDPHQWH�� (VRV� IDFWRUHV� KDFHQ� UHIHUHQFLD� D� OD� GHILFLHQWH� LQIUDHVWUXFWXUD��GHILFLHQWH� SRU� FXDQWR� QR� VH� DSURYHFKD� OD� XELFDFLyQ� JHRJUiILFD� \� HO� SXHUWR� GH�7XPDFR�� HO� FXDO� QR� HVWD� FDOLILFDGR� SDUD� HO� DUULER� GH� HPEDUFDFLRQHV� GH� JUDQ� \�PHGLDQR� FDODGR� SURYRFDQGR� TXH� ODV� H[SRUWDFLRQHV� VHDQ� UHDOL]DGDV� SRU� RWURV�
�� &21)(&$0$5$6��(VFDODIyQ�GH�OD�&RPSHWLWLYLGDG�HQ�&RORPELD�SDUD�������S������ ,ELG��S����� ,EtG��S������ ,EtG� S���



��

SXHUWRV��DGHPiV� ORV�DHURSXHUWRV�H[LVWHQWHV�FXHQWDQ�FRQ�VHULDV� OLPLWDFLRQHV�\�QR�FXHQWDQ�FRQ�ODV�HVSHFLILFDFLRQHV�LQWHUQDFLRQDOHV����
2WUR� IDFWRU�SUHRFXSDQWH�HV�TXH�FRQ�HO�PRGHOR�GH�DSHUWXUD�HFRQyPLFD��1DULxR�DO�VHU�XQD�UHJLyQ� IURQWHUL]D�VH�YLR�DIHFWDGD�SRU� ORV�SURFHVRV�GH�PRGHUQL]DFLyQ�TXH�VH�IRUPXODURQ�VLQ�WHQHU�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�LQWHUQDV�GHO�'HSDUWDPHQWR��HO�FXDO� VH� HQFXHQWUD� URGHDGR� GH� SURYLQFLDV� YHFLQDV� GHO� (FXDGRU� TXH� SUHVHQWDQ�FRQGLFLRQHV� GH� EDMR� GHVDUUROOR�� URGHDGR� SRU� HO� ODGR� GH� &RORPELD� FRQ�'HSDUWDPHQWRV� GH� PHQRU� R� LJXDO� GHVDUUROOR� VRFLRHFRQyPLFR�� IDFWRUHV� TXH�VXPDGRV�DO�EDMR�DSR\R�GH�ODV�SROtWLFDV�S~EOLFDV�KDQ�FRQWULEXLGR�D�XQ�HVFDVR�DXJH�GH�OD�]RQD�IURQWHUL]D��VLWXDFLyQ�TXH�VH�UHIOHMD�HQ�OD�SpUGLGD�GH�SDUWLFLSDFLyQ�HQ�HO�3,%� 1DFLRQDO�� DVt� FRPR� HQ� HO� GHWHULRUR GH� ORV� VHFWRUHV� PiV� LPSRUWDQWHV� FRPR�DJURSHFXDULR��VLOYLFXOWXUD��SHVFD�� ,QGXVWULD�\� WUDQVSRUWH��8Q� WHUFHU�SUREOHPD�HV� OD�VLWXDFLyQ� GH� LQVHJXULGDG� GH� ORV� ~OWLPRV� DxRV� TXH� KD� IUHQDGR� OD� LQYHUVLyQ� \� HO�GHVDUUROOR��QRUPDO�GH�ODV�HPSUHVDV��SHUR�DQWH�WRGR�QR�KD EHQHILFLDGR�HO�ELHQHVWDU�GH�OD�VRFLHGDG�
2WUD� OLPLWDQWH� HV� TXH�KD\� XQD� LQDGHFXDGD�R� GpELO� FDSDFLGDG�HPSUHVDULDO� \�HVWR�GLILFXOWD�OD�LQQRYDFLyQ�WHFQROyJLFD��,JXDOPHQWH�HQ�PXFKRV�FDVRV�QR�VH�DEVRUEH�OD�PDQR� GH� REUD� FDOLILFDGD� H[LVWHQWH�� $GHPiV� ODV� HPSUHVDV QDULxHQVHV� VRQ� PX\�SHTXHxDV� \� QR� VH� KD� LQFHQWLYDGR� HO� GHVDUUROOR� GH� VRFLHGDGHV� DQyQLPDV� R�FRRSHUDWLYDV�TXH�IDFLOLWHQ�OD�LQWHUYHQFLyQ�D�PHUFDGRV�PXQGLDOHV��
)LQDOPHQWH� � FDEH� UHVDOWDU� \� UHLWHUDU� TXH� ORV� JRELHUQRV� ORFDOHV� QR� KDQ� WHQLGR� OD�FDSDFLGDG�GH�JHQHUDU�VXILFLHQWHV� UHFXUVRV�SURSLRV�\� OR�PiV�JUDYH�HV� OD�H[WUHPD�GHSHQGHQFLD�TXH�VH�HMHUFH�GHO�*RELHUQR�1DFLRQDO�

�� &È0$5$�'(�&20(5&,2��'LDJQRVWLFR� GH� FRPSHWLWLYLGDG� SDUD� HO�'HSDUWDPHQWR� GH�1DULxR��6DQWD� IH� GH�%RJRWi�'��&��\�6DQ -XDQ�GH�3DVWR��IHEUHUR�GH�������S�����



��

�� &$5$&7(5Ë67,&$6�'(/�6(&725�'(�$*8$�327$%/(�<�6$1($0,(172�%È6,&2�(1�1$5,f2�<�68�,1&,'(1&,$�(1�(/�'(6$552//2�5(*,21$/�
���� &$5$&7(5Ë67,&$6�'(/�6(&725�'(�$*8$�327$%/(�6$1($0,(172�%È6,&2�
3DUD�GHWHUPLQDU�ODV�GLIHUHQWHV�YDULDEOHV�XWLOL]DGDV�HQ�HO�SUHVHQWH�FDSLWXOR�VH�RSWy�SRU� DFXGLU� D� ORV� 'LDJQyVWLFRV� 7pFQLFRV� 0XQLFLSDOHV�� ORV� FXDOHV� LQFRUSRUDQ� OD�LQIRUPDFLyQ�GHWDOODGD�SRU�FDGD�YDULDEOH�GHO�VHFWRU�GH�$36%��WDOHV�FRPR�FREHUWXUD��FDOLGDG�� FRQWLQXLGDG�� HVWDGR� GH� OD� LQIUDHVWUXFWXUD� \� GHPiV� tWHPV� XWLOL]DGRV� D� OR�ODUJR� GH� HVWH� FDSLWXOR�� � &DEH� UHVDOWDU� TXH� HVWD� LQIRUPDFLyQ� HV� HQYLDGD�GLUHFWDPHQWH� SRU� ORV� PXQLFLSLRV� \� HV� DYDODGD� SRU� HO� ,QVWLWXWR� 'HSDUWDPHQWDO� GH�6DOXG�\�SRU�OD�2ILFLQD�GH�3ODQHDFLRQ�'HSDUWDPHQWDO���
��������$*8$�327$%/(��
� &REHUWXUD� $JXD� 3RWDEOH�� � /D� FREHUWXUD� KDFH� UHIHUHQFLD� DO� SRUFHQWDMH� GH�XVXDULRV�GHO�VHUYLFLR�GH�DFXHGXFWR��HQ�IXQFLyQ�GHO�Q~PHUR�WRWDO�GH�GRPLFLOLRV��(VWH�LQGLFDGRU�HV�LPSRUWDQWH��SXHV�SHUPLWH�YLVXDOL]DU�VL�H[LVWHQ�ODV�FRQGLFLRQHV�PtQLPDV�GH�DFFHVR�DO�VHUYLFLR�GH�DJXD�SRWDEOH��TXH�HPSLH]DQ�SRU�FRQWDU�FRQ�XQD�UHG�GH�DFXHGXFWR��
$� SHVDU� GH� OD� LPSRUWDQFLD� GH� HVWH� LQGLFDGRU�� FDEH� DQRWDU� TXH� ORV� GDWRV� VREUH�FREHUWXUD QR�WLHQHQ�HQ�FXHQWD�HO�HVWDGR�ItVLFR�GH�ORV�FRPSRQHQWHV�GHO�VHUYLFLR�GH�DJXD�� HVSHFLDOPHQWH� GH� ODV� UHGHV� GH� GLVWULEXFLyQ�� WDPSRFR� WLHQH� HQ� FXHQWD� OD�FDOLGDG�QL�OD�FRQWLQXLGDG�GHO�VHUYLFLR��SRU�OR�FXDO�HO�VROR�KHFKR�GH�TXH�H[LVWDQ�DOWRV�QLYHOHV�GH�FREHUWXUD��QR�VLJQLILFD�TXH�H[LVWD�XQD�SUHVWDFLyQ�HILFLHQWH�GHO�VHUYLFLR�

&8$'52�� &REHUWXUD�$JXD�3RWDEOH�HQ�1DULxR����
&2%(5785$=21$�85%$1$���� =21$�585$/����5(*,Ï1 ��± �� ���� �� ���� �� ���� ��� ��± �� ���� �� ���� �� ���± ���&(1752 ���� ���� ���� ������ ���� ���� ����� �����1257( ���� ���� ���� ������ ���� ����� ����� �����&(17522&&,'(17$/ ���� ���� ���� ������ ���� ����� ����� �����685 ���� ���� ����� ����� ����� ����� ����� �����&267$ ���� ���� ����� ����� ������ ���� ���� ����727$/(6 ���� ���� ���� ����� ����� ����� ����� �����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��



��

'H�DFXHUGR�DO�DQWHULRU�FXDGUR��HV� LPSRUWDQWH�DQRWDU�TXH�H[LVWH�XQ�DOWR�JUDGR�GH�FREHUWXUD�GH�DFXHGXFWRV�HQ� OD�]RQD�XUEDQD��HO��������� GH�ORV�PXQLFLSLRV�GH� OD�PXHVWUD�WLHQHQ�FREHUWXUDV�TXH�YDQ�GH�����D�������VLQ�HPEDUJR��HQ�OD�UHJLyQ�GH�OD�&RVWD��HO�����GH�ORV�PXQLFLSLRV�QR�WLHQHQ�QLQJ~Q�WLSR�GH�DFXHGXFWR��SRU�OR�FXDO�VX�FREHUWXUD�HV�FHUR��'HO�����GH�PXQLFLSLRV�GH�OD�FRVWD�UHVWDQWH�TXH�FXHQWD�FRQ�DFXHGXFWR��HO��������SUHVHQWDQ�FREHUWXUDV�DOWDV��PLHQWUDV�TXH�HO��������WLHQHQ�XQD�FREHUWXUD�TXH�YD�GHVGH�HO������KDVWD�HO������
'HO�WRWDO�GHSDUWDPHQWDO��VH�GHVWDFDQ�ORV�PXQLFLSLRV�GH�%HOpQ��6DQ�%HUQDUGR��/RV�$QGHV��6DPDQLHJR�\�)~QHV��SXHV�KDQ� ORJUDGR�WHQHU�XQD�FREHUWXUD�GHO������GH�DEDVWHFLPLHQWR�GH�DJXD�HQ�OD�]RQD�XUEDQD��YHU�$QH[R�$���
(Q�OD�]RQD�UXUDO��ODVWLPRVDPHQWH�ODV�FREHUWXUDV�QR�VRQ�VDWLVIDFWRULDV��SXHV�VROR�HO��������GHO� WRWDO�GH� ORV�PXQLFLSLRV�DQDOL]DGRV�SUHVHQWDQ�FREHUWXUDV�DOWDV������±������� GH� HVWH� WRWDO�� VH� GHVWDFD� OD� ]RQD� UXUDO� GH� OD� UHJLyQ� &HQWUR� \� &HQWUR�2FFLGHQWDO�� HQ� ODV� FXDOHV�� HO� ���� \� ������� GH� ORV�PXQLFLSLRV� UHVSHFWLYDPHQWH�SUHVHQWDQ�DOWRV�QLYHOHV��6ROR�HO�PXQLFLSLR�GH�)~QHV�KD�ORJUDGR�XQD�FREHUWXUD�WRWDO�HQ OD�]RQD�UXUDO��&DVR�FRQWUDULR��RFXUUH�FRQ�OD�]RQD�UXUDO�GH�OD�UHJLyQ�GH�OD��&RVWD��HQ�OD�TXH�HO������GH�ORV�PXQLFLSLRV�SUHVHQWD�tQGLFHV�GH�FREHUWXUD�TXH�QR�VXSHUDQ�HO������H�LQFOXVLYH�H[LVWHQ�PXQLFLSLRV�GH�XQ�PHQRU�QLYHO�GH�FREHUWXUD�UXUDO�FRPR��%DUEDFRDV ��������7XPDFR��������\�0DJXL�3D\DQ����������9HU�$QH[R�$�����
� &RQWLQXLGDG�HQ�OD�3UHVWDFLyQ�GHO�VHUYLFLR�GH�$JXD�3RWDEOH���(VWH�LQGLFDGRU�HVWi�UHODFLRQDGR�FRQ�HO�WLHPSR�GH�SUHVWDFLyQ�GHO�VHUYLFLR�GXUDQWH�ODV����KRUDV�GHO�GtD�\�R� ORV�VLHWH�GtDV�GH�OD�VHPDQD��/D�LQIRUPDFLyQ�TXH�VH�SUHVHQWD�FRQWLHQH�ORV�UHVXOWDGRV�D�SDUWLU�GH�ORV�PXQLFLSLRV�TXH�FXHQWDQ�FRQ�DFXHGXFWR�

&8$'52����&RQWLQXLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$JXD3RWDEOH�HQ�1DULxR����

)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQ LFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��
�� 3DUD� HVWH� WRWDO�� VH� WRPR� HQ� FXHQWD� ORV� PXQLFLSLRV� TXH� SRVHHQ� DO� PHQRV� ��� GH� FREHUWXUD�� HV� GHFLU��PXQLFLSLRV� TXH� FXHQWDQ� FRQ� DO� PHQRV� � XQ� DFXHGXFWR�� 3RU� OR� FXDO�� OD� PXHVWUD� SDUD� HVWH� YDORU� HV� GH� ��PXQLFLSLRV��

+25$6���',$5(*,Ï1 ��� � ��± �� ���� �� ���± ��&(1752 ���� ����� ���� �����1257( ���� ����� ����� �����&(1752�2&&,'(17$/ ���� ���� ����� �����685 ����� ����� ����� �����&267$ ����� ����� ���� ����727$/(6 ���� ����� ����� �����
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685 &267$

727$/(6�

������+RUDV�GLD�������+RUDV�GLD�������+RUDV�GLD�������+RUDV�GLD

6HJ~Q� HO� &XDGUR� 1R�� ��� JUDQ� SDUWH� GH� ORV� PXQLFLSLRV� DQDOL]DGRV� ���������SUHVHQWDQ�XQD�FRQWLQXLGDG�HQ�HO�VHUYLFLR�GH�DJXD�TXH�RVFLOD�HQWUH�ODV����\�ODV����KRUDV�GLDULDV��'H�HVWRV�PXQLFLSLRV��VH�GHVWDFDQ�ORV�XELFDGRV�HQ�OD�]RQD�&HQWUR�\�&HQWUR� 2FFLGHQWDO�� SXHV� HO� ���� \� ������� GH� ORV� PXQLFLSLRV� GH� HVWDV� ]RQDV�UHVSHFWLYDPHQWH�WLHQHQ�DEDVWHFLPLHQWR�GH�DJXD�GXUDQWH�JUDQ�SDUWH�R�WRGR�HO�GtD���/RV�FDVRV�PiV�SUHRFXSDQWHV�HQ� OD�FRQWLQXLGDG�GHO�VHUYLFLR� ORV�SUHVHQWD� OD ]RQD�&RVWD��SXHV�HO��������GH�ORV�PXQLFLSLRV�TXH�FXHQWDQ�FRQ�DFXHGXFWR�VROR�WLHQHQ�VHUYLFLR� GH� DJXD� Pi[LPR� �� KRUDV� GLDULDV�� \� HO� ������� UHVWDQWH� VROR� WLHQH�DEDVWHFLPLHQWR�GH�DJXD�HQWUH���\����KRUDV�DO�GtD���
/D�SULQFLSDO�FDXVD�TXH�VH�YLVOXPEUD�FRQ�UHVSHFWR�DO�EDMR�QLYHO�GH�FRQWLQXLGDG�HQ�OD�SUHVWDFLyQ� GHO� VHUYLFLR�� HVWD� OLJDGD� SULQFLSDOPHQWH� D� OD� IDOWD� GH� UHFXUVRV�HFRQyPLFRV� SDUD� GLVWULEXLU� HO� UHFXUVR� KtGULFR�� SXHV� ORV� GLYHUVRV� VXPLQLVWURV��HVSHFLDOPHQWH� HO� FRPEXVWLEOH� XWLOL]DGR�SDUD� HO� ERPEHR�GHO� DJXD�� LPSLGH�TXH�VH�VXPLQLVWUH�FRQVWDQWHPHQWH�HVWH�VHUYLFLR��RWUD�FDXVD� LPSRUWDQWH�VHxDODGD�SRU� ORV�IXQFLRQDULRV� S~EOLFRV� HQFDUJDGRV� GHO� VHFWRU� GH� $36%� DVLVWHQWHV� D� ORV� WDOOHUHV�]RQDOHV� UHDOL]DGRV�� HV� OD� HVFDVH]� GHO� UHFXUVR� KtGULFR�� TXH� OLPLWD� OD� RIHUWD� GHO�PLVPR��SRU�OR�FXDO�VH�WLHQH�TXH�RSWDU�SRU�UDFLRQDPLHQWRV�FRQWLQXRV��

*UDILFR����&RQWLQXLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$JXD�3RWDEOH�HQ�1DULxR�

� ,QIUDHVWUXFWXUD�\�UHGHV�GH�$FXHGXFWR���3DUD�OD�RSWLPD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DJXD�SRWDEOH��HV�QHFHVDULR�FRQWDU�FRQ�XQD�LQIUDHVWUXFWXUD�\�UHGHV�DGHFXDGDV��



��

HQ� EXHQ� HVWDGR� \� FRQ� ORV� PD\RUHV� HVWiQGDUHV� GH� FDOLGDG� HQ� SODQWDV� GH�WUDWDPLHQWR��
([LVWHQ� YDULRV� WLSRV� GH� SODQWDV�� SRU� XQ� ODGR� HQFRQWUDPRV� SODQWDV� GH� WLSR�FRQYHQFLRQDO�TXH�VRQ�PiV�XWLOL]DGDV�GHELGR�D�TXH�VXV�FRPSRQHQWHV�QR�VRQ� WDQ�FRPSOHMRV�� OR� FXDO� D� VX� YH]� JHQHUD� XQ� PHQRU� JUDGR� GH� H[LJHQFLD� HQ� OD�FDSDFLWDFLyQ�GH� ORV� RSHUDULRV�\�HQ�JHQHUDO�PHQRUHV�FRVWRV��3RU�HO� FRQWUDULR�� ODV�SODQWDV�GH�WUDWDPLHQWR�FRPSDFWDV�R�QR FRQYHQFLRQDOHV��VRQ�GH�PHQRU�XWLOL]DFLyQ��SXHV�UHTXLHUHQ�GH�SHUVRQDO�FDSDFLWDGR�SDUD�RSHUDU�\�PDQWHQHU�ORV�FRPSRQHQWHV�PHFiQLFRV�\�DXWRPiWLFRV�GH�XQ�PD\RU�JUDGR�GH�FRPSOHMLGDG��DGHPiV��ORV�FRVWRV�VRQ�PiV�HOHYDGRV��

&8$'52����(VWDGR�GH�OD�,QIUDHVWUXFWXUD�\�UHGHV�GH�$FXHGXFWRHQ�1DULxR����
3/$17$�'(�75$7$0,(172 7,32�'(3/$17$5(*,Ï1 6, 12 &219(1&,21$/� 12�&219�&(1752 ����� ����� ������ ����1257( ����� ����� ������ ����&(1752�2&&,'(17$/ ����� ����� ����� �����685 ����� ����� ������ ����&267$ ����� ����� ������ ����727$/(6 ����� ����� ����� �����&RQWLQXDFLyQ��

)81&,21$0,(172 (67$'2�'(/$6�5('(65(*,Ï1 6, 12 %8(12 5(*8/$5� 0$/2&(1752 ����� ����� ����� ����� ����1257( ����� ����� ����� ����� �����&(1752�2&&,'(17$/ ���� ������ ����� ����� �����685 ������ ���� ����� ����� �����&267$ ���� ������ ����� ���� �����727$/(6 ����� ����� ����� ����� �����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��
(Q�1DULxR��VROR�HO��������GH� ORV�PXQLFLSLRV�FXHQWDQ�FRQ�SODQWDV�GH� WUDWDPLHQWR�SDUD�HO�DJXD��'H�HVWH�SRUFHQWDMH�VREUHVDOHQ�ORV�PXQLFLSLRV�GH�ODV�UHJLRQHV�&HQWUR�\�6XU� FRQ�����\� ������� UHVSHFWLYDPHQWH�� �'H� ORV�PXQLFLSLRV� TXH�FXHQWDQ�FRQ�SODQWD�GH�WUDWDPLHQWR��HO�����SRVHH�SODQWDV�GH�WLSR FRQYHQFLRQDO��HV�GHFLU��SODQWDV�FRQ�HO�PHQRU�JUDGR�GH�FRPSOHMLGDG�WpFQLFD�\�RSHUDWLYD��\�VROR�HO�����FXHQWD�FRQ�SODQWDV�QR�FRQYHQFLRQDOHV��(V�SUHRFXSDQWH��TXH�HO��������GH�ORV�PXQLFLSLRV�QR�



��

FXHQWHQ� FRQ� QLQJ~Q� WLSR� GH� SODQWD�� OR� FXDO� YD� HQ� GHWULPHQWR� GH� OD FDOLGDG� GHO�VHUYLFLR�GH�DJXD�SRWDEOH�\�SRU�HQGH�HQ�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��
$� SHVDU� GH� TXH� H[LVWH� XQ� ������� GH�PXQLFLSLRV� FRQ� SODQWD�� HV� DODUPDQWH� TXH��FHUFD�GHO�����GH�ORV�PXQLFLSLRV�WHQJDQ�SODQWDV�TXH�QR��HVWiQ�HQ�IXQFLRQDPLHQWR���\D� VHD� SRUTXH� OD� YLGD� ~WLO� GH� HVWDV� VH� KD\D� WHUPLQDGR�� R� SRU� XQ� LQDGHFXDGR�PDQHMR� \�PDQWHQLPLHQWR� TXH� KDQ� WHUPLQDGR� SRU� GHWHULRUDU� ODV�PLVPDV�´�� (QWUH�HVWRV�PXQLFLSLRV��HQFRQWUDPRV�ORV�GH�ODV�UHJLRQHV�&HQWUR�2FFLGHQWDO�\�&RVWD��GH�ORV� FXDOHV�� HO� ����� GH� PXQLFLSLRV� TXH� SRVHHQ� SODQWD� QR� ODV� WLHQHQ� HQ�IXQFLRQDPLHQWR�� � &DVR� FRQWUDULR� RFXUUH� FRQ� HO� �����GH�PXQLFLSLRV� GHO� 6XU� \� HO�������� GHO� 1RUWH�� TXH� VH� KDQ� SUHRFXSDGR� SRU� WHQHU� HQ� IXQFLRQDPLHQWR� VXV�SODQWDV�GH�WUDWDPLHQWR��
&RQ�UHVSHFWR�D�ODV�UHGHV�GH�DFXHGXFWR��VH�SUHVHQWD�XQ�LQDGHFXDGR�HVWDGR�GH�ODV�PLVPDV� HQ� HO� �������GH� ORV�PXQLFLSLRV� DQDOL]DGRV��PLHQWUDV� TXH�HO� �������VH�HQFXHQWUD�HQ�UHJXODU�HVWDGR�FRQ� WHQGHQFLD�D�GHWHULRUDUVH��\�VROR�HO�������GH�ORV�PXQLFLSLRV� FXHQWDQ� FRQ� XQ� EXHQ�HVWDGR�GH� GLFKDV� UHGHV��(V� LPSRUWDQWH� DQRWDU��TXH� GH� WRGDV� ODV� UHJLRQHV�� ORV� PXQLFLSLRV� GHO� &HQWUR� VRQ� ORV� TXH� WLHQHQ�PHMRU�HVWDGR�GH� ODV� UHGHV�FRQ�XQ������HQ�FDPELR��HO��������GH� ORV�PXQLFLSLRV�GH� OD��&RVWD�TXH�WLHQHQ�DFXHGXFWR��SRVHHQ�XQ�HVWDGR�SUHFDULR�GH�ODV�PLVPDV��
� &DOLGDG�GHO�$JXD� TXH�VH�FRQVXPH�� �(V� LQGXGDEOH�TXH� OD� FDOLGDG�GHO� DJXD�TXH�OOHJD�D�ORV�FRQVXPLGRUHV�PHGLDQWH�HO�DFXHGXFWR�HV�GH�VXPD�LPSRUWDQFLD�SDUD�WRGRV���0iV�D~Q��FXDQGR�SUHVHQFLDPRV�XQ�DOWR�ULHVJR�GH�FRQWDPLQDFLyQ�GHELGR�D�IDFWRUHV�FRPR�HO�PDQHMR�LQDGHFXDGR�GH�ORV�UHVLGXRV�VyOLGRV��OtTXLGRV�LQGXVWULDOHV�\� GRPpVWLFRV�� SRU� UHVLGXRV� GH� DFWLYLGDGHV� DJURSHFXDULDV� �IXQJXLFLGDV��SODJXLFLGDV���SRU�OD�HURVLyQ�GH�ORV�VXHORV�RFDVLRQDGD�SRU�OD�PLQHUtD��SRU�OD�WDOD�GH�ERVTXHV��HQWUH�RWURV��/R�FXDO�JHQHUDQ�SUREOHPDV�GH�VDOXG�D�YHFHV LUUHPHGLDEOHV��FRQOOHYDQGR�D�XQ�GHWHULRUR�FDGD�YH]�PD\RU�HQ�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��
&8$'52�����&DOLGDG�GHO�$JXD�TXH�VH�FRQVXPH�HQ�1DULxR����'(6,1)(&&,Ï1 Ë1',&(�'(�5,(6*2�'(�&$/,'$'�'(/�$*8$5(*,Ï1 6, 12 ��± �� ���� �� ���± �� ���±���&(1752 ������ ���� ���� ���� ������ ����1257( ����� ����� ���� ���� ����� �����&(17522&&,'(17$/ ����� ����� ���� ���� ������ ����685 ������ ���� ���� ���� ����� �����&267$ ���� ������ ���� ���� ����� �����727$/(6 ����� ����� ���� ���� ����� �����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��

�� $ILUPDFLyQ�REWHQLGD�D�SDUWLU�GH�ORV�WDOOHUHV�]RQDOHV�
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'H� DFXHUGR� DO� DQWHULRU� FXDGUR�� GHO� WRWDO� GH� PXQLFLSLRV� DQDOL]DGRV� TXH� WLHQHQ�DFXHGXFWR��HO��������UHDOL]DQ�DOJ~Q� WLSR�GH� WUDWDPLHQWR�SDUD� OD�GHVLQIHFFLyQ�GHO�DJXD��VROR HO��������GH�ORV�PXQLFLSLRV�QR�UHDOL]DQ�GHVLQIHFFLyQ��'HO�WRWDO�GH�PXQLFLSLRV��VREUHVDOHQ�ORV�GH�ODV�UHJLRQHV�&HQWUR�\�6XU��SXHV�HO������GH� HVWRV� UHDOL]DQ� GHVLQIHFFLyQ�� FDVR� FRQWUDULR� RFXUUH� FRQ� ORV� PXQLFLSLRV� GH� OD�&RVWD��GH�ORV�FXDOHV�HO������QR�UHDOL]DQ�QLQJ~Q�WLSR�GH�VDQHDPLHQWR�GHO�DJXD�����
$�SHVDU�GH�TXH�OD�PD\RUtD�GH��ORV�PXQLFLSLRV�UHDOL]DQ�SURFHVRV�GH�GHVLQIHFFLyQ��HV�SUHRFXSDQWH�TXH�HO������GH� ORV�PXQLFLSLRV� WHQJDQ�XQ� tQGLFH�GH�ULHVJR�GH� OD�FDOLGDG� GHO� DJXD�PHGLR� \� DOWR� ����� � ������� � 'H� ORV� FXDOHV�� HO� ������� GH� ORV�PXQLFLSLRV�SUHVHQWDQ�QLYHOHV�TXH�RVFLODQ�HQWUH�HO����\�HO������GH�ULHVJR��HV�GHFLU��TXH� HVWDV� SREODFLRQHV� SUHVHQWDQ� XQ� DOWR� JUDGR� GH� LPSRWDELOLGDG� GHO� DJXD� TXH�FRQVXPHQ�� HQ� HVWH� ~OWLPR� JUXSR�� OD� UHJLyQ�PiV� SUHRFXSDQWH� HV� OD� ]RQD� &RVWD��SXHV� FHUFD� GHO� ����GH� VXV�PXQLFLSLRV� VH� HQFXHQWUDQ� HQ� DOWR� ULHVJR�GH�DGTXLULU�HQIHUPHGDGHV�GH�RULJHQ�KtGULFR��
/R�DQWHULRU��GHQRWD�TXH�D�SHVDU�GH�ORV�HVIXHU]RV�SRU�UHDOL]DU�WUDWDPLHQWR�GHO�DJXD��ORV� PXQLFLSLRV� QR� KDQ� ORJUDGR� SRWDELOL]DU� HO� ����� GHO� DJXD� TXH� FRQVXPHQ�� ODV�FDXVDV� JHQHUDOPHQWH� HVWiQ� UHODFLRQDGDV� FRQ� HO� LQDGHFXDGR� PDQHMR� GH� ORV�LQVXPRV�GH� SXULILFDFLyQ�\�HO�PDO�HVWDGR�GH�OD�LQIUDHVWUXFWXUD�\�UHGHV�TXH�SHUPLWHQ�OD�ILOWUDFLyQ�GH�HOHPHQWRV�H[WHUQRV�TXH��RFDVLRQDQ�OD�PDOD�FDOLGDG�GHO�DJXD�TXH�VH�FRQVXPH��(Q�HO�FDVR�GH�OD�&RVWD��HV�SUHRFXSDQWH�TXH�PXQLFLSLRV�FRPR�/D�7ROD���SUHVHQWHQ�XQ�tQGLFH�GH�ULHVJR�GH�OD�FDOLGDG�GHO�DJXD�GHO�������YHU�$QH[R�&���OR�TXH�VLJQLILFD�TXH�WRGD�HO�DJXD�TXH�HVWD�D�VX�VHUYLFLR�HVWD�DOWDPHQWH�FRQWDPLQDGD�\�SRU�HQGH�QR�HV�DSWD�SDUD�OD�SREODFLyQ�
� 6LVWHPDV�GH�PHGLFLyQ� 3DUD�HVWH�HVWXGLR��VH�KD�GHWHUPLQDGR�HO�DQiOLVLV�GH�OD�0DFUR�\�0LFUR�PHGLFLyQ��/D�PDFUR�PHGLFLyQ�HV�XQ�VLVWHPD�GH�FRQWURO�TXH�SHUPLWH�GHWHUPLQDU� OD� FDQWLGDG�GH�PHWURV� F~ELFRV�GH�DJXD�TXH�VDOHQ�GH� ORV� WDQTXHV�GH�DOPDFHQDPLHQWR�GHO�DFXHGXFWR�KDFLD� ODV�UHGHV�GH�GLVWULEXFLyQ�GRPLFLOLDULDV��(VWH�YDORU�VH�OR�FRPSDUD�FRQ�HO�YROXPHQ�IDFWXUDGR�SRU�ORV�PHGLGRUHV�GH�ORV�XVXDULRV��SHUPLWLHQGR�GHWHUPLQDU�VL�H[LVWHQ�R�QR�H[LVWHQ��SHUGLGDV�SRU�DJXD�QR�FRQWDELOL]DGD��6HJ~Q OD�&5$��HO�Pi[LPR�GH�SHUGLGDV�GH�DJXD�SURGXFLGD�QR�GHEH�VHU�VXSHULRU�DO�����
/D�PLFUR�PHGLFLyQ���HV�HO�VLVWHPD��PHGLDQWH�HO�FXDO�ODV�HPSUHVDV��TXH�SUHVWDQ�HO�VHUYLFLR�GH�DEDVWHFLPLHQWR�GH�DJXD�PLGHQ�HO�YROXPHQ�GH�PHWURV�F~ELFRV�TXH�FDGD�XVXDULR� KD� XWLOL]DGR�� (VWD� PHGLFLyQ� VH� OD� UHDOL]D� D� WUDYpV� GH� FRQWDGRUHV� R�PHGLGRUHV� LQVWDODGRV� HQ� FDGD� GRPLFLOLR�� � /D� FREHUWXUD� GH�PLFUR�PHGLFLyQ� KDFH�UHIHUHQFLD� DO� Q~PHUR� GH� GRPLFLOLRV� TXH� FXHQWD� FRQ� PHGLGRU� VREUH� HO� WRWDO� GH�GRPLFLOLRV�GH�XQ�PXQLFLSLR���
&XDQGR�ORV�YDORUHV�FRQWDELOL]DGRV�SRU�PDFUR�PHGLFLyQ�VRQ�LJXDOHV�D�OD�VXPDWRULD�GH� YDORUHV� IDFWXUDGRV� SRU� PLFUR� PHGLFLyQ�� HQWRQFHV� VH� SXHGH� DILUPDU� TXH� OD�HPSUHVD�FRQWDELOL]D�HO�WRWDO�GHO�DJXD�SURGXFLGD��JHQHUDQGR�D�VX�YH]�XQ�H[FHOHQWH�



��

LQGLFDGRU�GH�HILFLHQFLD��SRU�HO�FRQWUDULR��VL�HO�YDORU�SURGXFLGR�HV�PD\RU�TXH�HO�YDORU�IDFWXUDGR�SRU� ORV�PHGLGRUHV��HQWRQFHV�H[LVWH�DJXD�QR�FRQWDELOL]DGD��TXH�GHQRWD�GHILFLHQFLDV�DGPLQLVWUDWLYDV�\�R�RSHUDWLYDV��JHQHUDQGR�D�VX�YH]�HQ�PXFKRV�FDVRV�TXH��ORV�XVXDULRV�SDJXHQ�SRU�OD�LQHILFLHQFLD�GH�ODV�HPSUHVDV�
&8$'52�����6LVWHPDV�GH�0HGLFLyQ�HQ�1DULxR����0$&520(',&,Ï1 0,&52�0(',&,Ï1&2%(5785$5(*,Ï1 6, 12 6, 12 ��� �� ���± �� ���� �� ���± ���&(1752 ����� ����� ����� ����� ���� ���� ���� ������1257( ����� ����� ����� ����� ���� ����� ���� �����&(1752��2&&,'(17$/ ���� ������ ���� ������ ���� ���� ���� ����685 ����� ����� ����� ����� ���� ���� ����� �����&267$ ���� ������ ����� ����� ����� ���� ���� �����727$/(6 ����� ����� ����� ����� ���� ����� ���� �����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��
'H�DFXHUGR�DO� FXDGUR�1R�����GHO� WRWDO�GH�PXQLFLSLRV��VROR�HO��������FXHQWD�FRQ�VLVWHPD�GH�PDFUR�PHGLFLyQ��SRU�HO�FRQWUDULR��HO��������QR�SUHVHQWD�HVWH�WLSR�GH�PHGLFLyQ�� OR� FXDO� LQGLFD� TXH� OD� PD\RUtD� GH� ORV� PXQLFLSLRV� QR� FRQRFHQ� ORV�YRO~PHQHV�GH�DJXD�TXH�SURGXFHQ�R�TXH�GLVWULEX\HQ��'HO�WRWDO��VH�GHVWDFD�OD�UHJLyQ�&HQWUR��SXHV�HO�����GH��ORV�PXQLFLSLRV�WLHQHQ�VLVWHPD�GH�PDFUR�PHGLFLyQ��&DVR�FRQWUDULR� RFXUUH� FRQ� ODV� ]RQDV�&RVWD� \�&HQWUR�2FFLGHQWDO��SXHV�QLQJXQR�GH�VXV�PXQLFLSLRV�FXHQWD�FRQ�HVWH�SURFHGLPLHQWR���
&RQ�UHVSHFWR�DO�VLVWHPD�GH�PLFUR�PHGLFLyQ��HO��������GH�ORV�PXQLFLSLRV�QR�FXHQWD�FRQ�PHGLGRUHV�TXH�SHUPLWDQ�GHWHUPLQDU�HO�FRQVXPR�GH�DJXD�GH�FDGD�GRPLFLOLR���OR�TXH�FRQOOHYD�D�TXH�ILMHQ�WDULIDV�ILMDV�GXUDQWH�HO�DxR��VLQ�TXH�VH�FRQR]FD�HO�YROXPHQ�GH�FRQVXPR�SRU�GRPLFLOLR��PLHQWUDV�TXH�HO��������GH� ORV�PXQLFLSLRV�VL� FXHQWDQ�FRQ�HVWH�VLVWHPD�GH�PHGLFLyQ��'HO� WRWDO�GHSDUWDPHQWDO��HO�����GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR�VH�GHVWDFDQ�SRU�DGRSWDU�VLVWHPDV�GH�PLFUR�PHGLFLyQ��PLHQWUDV�TXH�HO������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR�2FFLGHQWDO��\�HO��������GH�OD�]RQD�1RUWH�QR�KDQ�DGRSWDGR�HVWH�VLVWHPD��
/D�FREHUWXUD�GH�PLFUR�PHGLFLyQ�HV�UHODWLYDPHQWH�DOWD��SXHV�GHO�WRWDO�GH�PXQLFLSLRV�TXH WLHQHQ�VLVWHPD�GH�PLFUR�PHGLFLyQ��HO��������DOFDQ]D�XQD�FREHUWXUD�TXH�RVFLOD�HQWUH� HO� ���� \� HO� ������ GHVWDFiQGRVH� OD� UHJLyQ� &HQWUR� FRQ� XQ� ����� GH�PXQLFLSLRV� FRQ� DOWD� FREHUWXUD�� GH� HVWD� UHJLyQ�� VREUHVDOHQ� ORV� PXQLFLSLRV� GH�6DQGRQi�\�3DVWR�FRQ�HO�����\�����UHVSHFWLYDPHQWH���~QLFDPHQWH�HO�PXQLFLSLR�GH�$OGDQD�WLHQH�XQD�FREHUWXUD�GH�PLFUR�PHGLFLyQ�GHO������9HU�$QH[R�'���7DQ�VROR�HO�������GHO�WRWDO�GH�PXQLFLSLRV�SUHVHQWDQ�FREHUWXUD�PtQLPDV��GRQGH�HQFRQWUDPRV�DO�����GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD�



��

(Q� ORV� GLIHUHQWHV� WDOOHUHV� ]RQDOHV� UHDOL]DGRV�� IXH� FODUR� GHQRWDU� TXH� XQD� GH� ODV�SULQFLSDOHV�FDXVDV�TXH�LPSLGH�HO�HVWDEOHFLPLHQWR�GH�DOWDV�FREHUWXUDV�HQ�VLVWHPDV�GH�PHGLFLyQ�HV�VHJ~Q�DOFDOGHV�\�IXQFLRQDULRV�S~EOLFRV�OD�IDOWD�GH�GLVSRVLFLyQ�GH�OD�FRPXQLGDG�SDUD� OD�FRQVWLWXFLyQ�GH�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV��PLHQWUDV�TXH�UHSUHVHQWDQWHV�GH�OD�FRPXQLGDG�DILUPDQ�TXH�QR�H[LVWH�FUHGLELOLGDG�HQ�ODV�DFFLRQHV�HPSUHQGLGDV�SRU�ODV�$OFDOGtDV�HQ�HVWH�VHQWLGR�
� $VSHFWRV� DGPLQLVWUDWLYRV� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DFXHGXFWR���3DUD�DQDOL]DU�HVWH�DVSHFWR��VH�KDFH�QHFHVDULR�HVWXGLDU�VL� ORV�PXQLFLSLRV�FXHQWDQ�FRQ�HVWUDWLILFDFLyQ�� HVWXGLRV� GH� FRVWRV� \� WDULIDV��DGHPiV�GH�FRQRFHU�TXLHQ�HV�HO�SUHVWDGRU�GHO�VHUYLFLR��/D�HVWUDWLILFDFLyQ�HV�LPSRUWDQWH�SRUTXH�SHUPLWH�FRQRFHU�ORV�UDQJRV GH� FODVLILFDFLyQ� VRFLRHFRQyPLFD� GH� ORV� GRPLFLOLRV� GHO� PXQLFLSLR�� OR� FXDO�IDFLOLWD�OD�LPSRVLFLyQ�GH�WDULIDV�SRU�FDSDFLGDG�GH�SDJR�\�OD�DVLJQDFLyQ�GH�VXEVLGLRV��GLVPLQX\HQGR� DVt� HO� ULHVJR� GH� FDHU� HQ� SUREOHPDV� GH� LQHTXLGDG�� LJXDOPHQWH�� HV�LPSRUWDQWH�UHDOL]DU HVWXGLRV�GH�FRVWRV�\�WDULIDV�TXH�SHUPLWDQ�FRQRFHU�OD�YLDELOLGDG�HFRQyPLFD� \� RSHUDWLYD� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� (O� WLSR� GH� SUHVWDGRU� GHO�VHUYLFLR� HV� PX\� LPSRUWDQWH� SRUTXH� GH� HVWH� YD� D� GHSHQGHU� JUDQ� Q~PHUR� GH�YDULDEOHV�HVHQFLDOHV�HQ�OD�HILFLHQFLD�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��FRPR�OD�FDOLGDG���OD�FRQWLQXLGDG��LQIUDHVWUXFWXUD��WDULIDV��HWF��

&8$'52����$VSHFWRV�$GPLQLVWUDWLYRV�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLRGH�$JXD�3RWDEOH�HQ�1DULxR�����(675$7,),&$&,Ï1 (678',26�'(�&26726�<�7$5,)$65(*,Ï1 6, 12 6, 12&(1752 ������ ���� ����� �����1257( ����� ����� ����� �����&(1752�2&&,'(17$/ ����� ����� ����� �����685 ����� ����� ����� �����&267$ ����� ����� ����� �����727$/(6 ����� ����� ����� �����&RQWLQXDFLyQ��
7,32�35(67$'25�'(/�6(59,&,25(*,Ï1 $/&$/'Ë$ (,&( (�6�3 35,9$'2 -817$�$'0,1,67�&(1752 ����� ����� ����� ���� �����1257( ����� ���� ����� ����� ����&(1752�2&&,'(17$/ ������ ���� ���� ���� ����685 ����� ����� ����� ���� ����&267$ ������ ���� ���� ���� ����727$/(6 ����� ���� ����� ���� ����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��
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'H� DFXHUGR� D� OD� LQIRUPDFLyQ� GHO� FXDGUR� DQWHULRU�� HQ� 1DULxR�� HO� ������� GH� ORV�PXQLFLSLRV�WLHQHQ�HVWUDWLILFDGD�OD�SREODFLyQ��GHVWDFiQGRVH�OD�]RQD�&HQWUR�����������VROR�HO��������QR�OD�KDQ�UHDOL]DGR��SUHVHQWiQGRVH�XQ�PD\RU�SRUFHQWDMH�HQ�OD�]RQD�&RVWD���������&RQ�UHVSHFWR�D�OD�UHDOL]DFLyQ�GH�HVWXGLRV�GH�FRVWRV�\�WDULIDV�SDUD�HO�VHFWRU��VH�SXHGH�REVHUYDU�TXH�HO��������GH�ORV�PXQLFLSLRV�VL�KDQ�UHDOL]DGR�HVWH�WLSR�GH�HVWXGLRV��VREUHVDOLHQGR�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�6XU�����������PLHQWUDV�TXH�HO�����GH�ORV�PXQLFLSLRV�GH�OD�&RVWD�\�HO��������GHO�WRWDO�GH�PXQLFLSLRV�GH�1DULxR� QR� VH� KDQ� SUHRFXSDGR� SRU� KDFHU� HVWRV� HVWXGLRV�� 6LQ� HPEDUJR�� VROR� HO��������GH�ORV�PXQLFLSLRV�KDQ�DSOLFDGR�XQ�VLVWHPD�GH�PLFUR�PHGLFLyQ��YHU�FXDGUR����� OR� FXDO� GHQRWD� TXH� H[LVWH� XQ� ������� GH� PXQLFLSLRV� TXH� DXQTXH� VH� KDQ�SUHRFXSDGR�SRU�UHDOL]DU�HVWXGLRV��QR�KDQ SRGLGR�HVWDEOHFHU�VLVWHPDV�GH�PHGLFLyQ��ELHQ�VHD�SRUTXH�ORV�UHVXOWDGRV�GH�ORV�HVWXGLRV�IXHURQ�QHJDWLYRV��R�SRUTXH�D�SHVDU�GH�TXH�GLFKRV�UHVXOWDGRV�IXHURQ�SRVLWLYRV��HO�PXQLFLSLR�QR�VH�KD�SUHRFXSDGR�SRU�KDFHUORV�HIHFWLYRV���*5$),&2����7LSR�GH�3UHVWDGRU�GHO�6HUYLFLR�GH�$JXD�3RWDEOH�HQ�1DULxR�����

'H�DFXHUGR�DO�JUDILFR����QRV�SRGHPRV�GDU�FXHQWD�TXH�HQ�HO��������GHO� WRWDO�GH�PXQLFLSLRV�� HO� VHUYLFLR� GH� DFXHGXFWR� OR� SUHVWD� GLUHFWDPHQWH� ODV� DOFDOGtDV��GHVWDFiQGRVH�ODV�UHJLRQHV�GH�OD�&RVWD��������\�&HQWUR�2FFLGHQWH���������(Q�HO��������GH�PXQLFLSLRV�VH�FXHQWD�FRQ�(PSUHVDV�GH�6HUYLFLRV�3~EOLFRV��(�6�3���GH�GRQGH� VREUHVDOH� OD� UHJLyQ� 6XU� FRQ� XQ� �������� � (Q� HO� ������ HV�PDQHMDGR� SRU�(PSUHVDV� GH� WLSR� ,QGXVWULDO� \� &RPHUFLDO� GHO� (VWDGR� �(,&(��� 6ROR� HO� ������� GH�PXQLFLSLRV�GH�OD�UHJLyQ�1RUWH�WLHQH�RSHUDGRUHV�SULYDGRV��OR�TXH�HTXLYDOH�DO�������GHO� WRWDO�GHSDUWDPHQWDO��3RU�XOWLPR��HQFRQWUDPRV�TXH�HO�������GH�ORV�PXQLFLSLRV�WLHQH�-XQWDV�$GPLQLVWUDGRUDV�HQFDUJDGDV�GHO�VHUYLFLR���
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(O�KHFKR�GH�TXH� ODV�DOFDOGtDV�SUHVWHQ�GLUHFWDPHQWH�HO�VHUYLFLR��VLQ�TXH�H[LVWD�XQ�RSHUDGRU�HVSHFLDOL]DGR��HV�TXL]i��XQD�GH�ODV�UHVSXHVWDV�SDUD�TXH�DVSHFWRV�FRPR�OD� PDOD� FDOLGDG� � \� � OD� SUHFDULD� VLWXDFLyQ� GH� ODV� UHGHV�� DO� LJXDO� TXH� OD� IDOWD� GH�PHFDQLVPRV� GH� PHGLFLyQ� VH� SUHVHQWH� HQ� XQ� JUDQ� Q~PHUR� GH� PXQLFLSLRV� GHO�GHSDUWDPHQWR�
(Q� OD� DFWXDOLGDG�HV� GH� VXPD� LPSRUWDQFLD�TXH� � ORV�PXQLFLSLRV� VH� SUHRFXSHQ�SRU�DGHODQWDU�SURFHVRV�GH�UHQRYDFLyQ�DGPLQLVWUDWLYD�\�HPSUHVDULDO� �HQ�HO�PDQHMR�GHO�VHUYLFLR�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��(VWR�GHELGR�SULQFLSDOPHQWH�D�GRV�IDFWRUHV�� 3RU� XQ� ODGR�� HO� IHQyPHQR� GH� HVFDVH]� GHO� DJXD� HQ� HO� PXQGR� KDFH�LQGLVSHQVDEOH� IRUPXODU�\�FRQFUHWDU�SURJUDPDV�SDUD�HO�DGHFXDGR�PDQHMR�GH�HVWH�UHFXUVR��HQ�DUDV�GH�XQ�DSURYLVLRQDPLHQWR�IXWXUR��FRQYLUWLHQGR�HO�UHFXUVR�KtGULFR�HQ�XQ� ELHQ� GH� DOWR� YDORU� HFRQyPLFR� \� SRU� HQGH�� VX� XVR� \� VX� PDQHMR� GHEHQ� VHU�DGRSWDGRV�EDMR�FULWHULRV�GH�RSWLPL]DFLyQ�\�HILFLHQFLD��
2WUR� IDFWRU� LPSRUWDQWH� HV� HO� DSURYHFKDPLHQWR� GHO� DSR\R� WpFQLFR�� WULEXWDULR� \�ILQDQFLHUR� TXH� HO� *RELHUQR� QDFLRQDO� HVWi� EULQGDQGR� SDUD� OD� UHQRYDFLyQ� \�GHPRFUDWL]DFLyQ�HPSUHVDULDO�GH�ORV�RSHUDGRUHV�GH�ORV�VHUYLFLRV�S~EOLFRV��3ROtWLFDV�TXH� HVWiQ� GLULJLGDV� D� OD� PRGHUQL]DFLyQ� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� PHGLDQWH�RSHUDGRUHV�HVSHFLDOL]DGRV��ELHQ�VHD�S~EOLFRV��SUHVWDGRUHV�SULYDGRV��GH�WLSR�PL[WR�R�FRPXQLWDULR��DVRFLDFLRQHV�GH�XVXDULRV�\�R�WUDEDMDGRUHV���
/R� DQWHULRU� OR� MXVWLILFD� HO� JRELHUQR�� SXHV� OD� UHDOLGDG� GHO� VHFWRU�PXHVWUD� JUDQGHV�SUREOHPDV� UHODFLRQDGRV� FRQ� FREHUWXUD�� FDOLGDG� \� FRQWLQXLGDG� TXH� HVSHUD� VHDQ�UHVXHOWRV� HQ� OD� PHGLGD� HQ� TXH� VH� GHVDUUROOH� \� IRPHQWH� SURJUDPDV� GH� FXOWXUD�HPSUHVDULDO�GH�ORV�SUHVWDGRUHV�GH�HVWRV�VHUYLFLRV��D�SDUWLU�GH�HFRQRPtDV�GH�HVFDOD�\�GHVDUUROOR�GH�SUR\HFWRV�GH� LQWHUpV�UHJLRQDO��$GHPiV��VL�VH� IRPHQWD�OD�FUHDFLyQ�GH�DVRFLDFLRQHV�FRPXQLWDULDV�SDUD�OD�SUHVWDFLyQ�GH�HVWRV�VHUYLFLRV��WDPELpQ�VH�YD�D�JHQHUDU�HIHFWRV�VREUH�HO�HPSOHR�SURGXFWLYR�PHGLDQWH�HO�GHVDUUROOR�GH�OD�SHTXHxD�HPSUHVD�� XQ� PD\RU� FRQWURO� VRFLDO� GH� ORV� VHUYLFLRV� S~EOLFRV� \� OD� SURPRFLyQ� GHO�VHQWLGR�GH�SHUWHQHQFLD�GH�OD�FRPXQLGDG�IUHQWH�D�ORV�PLVPRV��
������ $/&$17$5,//$'2�
� &REHUWXUD�$OFDQWDULOODGR���(VWH�LQGLFDGRU�GH�FREHUWXUD QRV�SHUPLWH�FRQRFHU�HO�SRUFHQWDMH�GH�YLYLHQGDV�TXH�HVWiQ�FRQHFWDGDV�D�OD�UHG�GH�DOFDQWDULOODGR�GHO�WRWDO�GH�YLYLHQGDV�GHO�PXQLFLSLR��WDQWR�HQ�OD�]RQD�XUEDQD��FRPR�UXUDO���
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&8$'52����&REHUWXUD�VLVWHPDV�GH�DOFDQWDULOODGR�HQ�1DULxR����&2%(5785$=21$�85%$1$���� =21$�585$/����5(*,Ï1 ��± �� ���± �� ���� �� ���� ��� ��� �� ���± �� ���� �� ���± ���&(1752 ���� ���� ����� ����� ���� ����� ����� �����1257( ���� ���� ����� ����� ����� ����� ����� �����&(17522&&,'(17$/ ���� ���� ����� ����� ����� ����� ����� �����685 ���� ���� ����� ����� ����� ����� ����� �����&267$ ����� ���� ����� ����� ����� ����� ���� �����727$/(6 ���� ���� ����� ����� ����� ����� ����� �����)8(17(� 'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWL JDFLyQ��
'H� DFXHUGR� DO� DQWHULRU� FXDGUR�� HO� �������� GH� ORV� PXQLFLSLRV� FXHQWD� FRQ� XQD�FREHUWXUD�GH�DOFDQWDULOODGR�HQ�HO�iUHD�XUEDQD�DOWD������� �������GHVWDFiQGRVH�OD�UHJLyQ�1RUWH�\�&HQWUR�2FFLGHQWDO�FRQ�XQ��������\��������GH�PXQLFLSLRV�FRQ�DOWD�FREHUWXUD�UHVSHFWLYDPHQWH��0XQLFLSLRV�FRPR�&RQVDFi��%HOpQ��6DQ�%HUQDUGR��7DPLQDQJR��)XQHV��\�0DOODPD��VREUHVDOHQ�SRU�WHQHU�XQD�FREHUWXUD�GH�DOFDQWDULOODGR�UXUDO�GHO�������9HU�$QH[R�$�
ÒQLFDPHQWH�HO��������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD�TXH�WLHQHQ�VLVWHPD�GH�DOFDQWDULOODGR� WLHQHQ�XQD�EDMD� FREHUWXUD� ��� ±������ OR� FXDO� HTXLYDOH�DO� ������GHO�WRWDO� GHSDUWDPHQWDO�� &RQ� UHODFLyQ� D� OD� FREHUWXUD� UXUDO���� VH� SXHGH� REVHUYDU� TXH�H[LVWH�XQD�JUDQ�YDULDELOLGDG�GH�FREHUWXUDV�HQ�WRGDV�ODV�UHJLRQHV�GHO�GHSDUWDPHQWR��VLQ�HPEDUJR��PDV�GH�OD�PLWDG�GH�ORV�PXQLFLSLRV�SUHVHQWDQ�FREHUWXUDV�EDMDV�����±������OR�FXDO�GHQRWD�TXH�H[LVWH�JUDQGHV�SUREOHPDV�FRQ�OD�GLVSRVLFLyQ�GH�H[FUHWDV��OR�TXH�OOHYD�D�TXH�ODV�SREODFLRQHV�UXUDOHV�VH�HQFXHQWUHQ�HQ�SHUPDQHQWH�SHOLJUR�GH�FRQWUDHU�HQIHUPHGDGHV�
/D� SREODFLyQ� TXH� QR� FXHQWD� FRQ� VLVWHPDV� GH� DOFDQWDULOODGR� DGRSWD� VLVWHPDV�UXGLPHQWDULRV� FRPR� OHWULQDV�� SR]RV� VpSWLFRV� R� VLPSOHPHQWH� GLVSRQHQ� ODV� DJXDV�UHVLGXDOHV�HQ� ODV�YHUWLHQWHV�GH� ORV�UtRV�\�HQ�HO�PDU��VLQ�TXH�H[LVWD�QLQJ~Q�FRQWURO�VDQLWDULR�� /R� DQWHULRU DGHPiV� GH� JHQHUDU� XQ� DOWR� LPSDFWR� HQ� HO� GHWHULRUR� GH� OD�VDOXG� \� HO� PHGLR� DPELHQWH�� JHQHUD� XQD� HYLGHQWH� UHVWULFFLyQ� DO� GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GH�ORV�PXQLFLSLRV���
� ,QIUDHVWUXFWXUD�\�UHGHV�HQ�DOFDQWDULOODGR���(O�WLSR�GH�VLVWHPD�KDFH�UHIHUHQFLD�DO� WLSR� GH� DOFDQWDULOODGR� TXH� VH� XWLOL]D� HQ� FDGD� PXQLFLSLR�� HO� FRPELQDGR� HV� XQ�VLVWHPD�FRPSXHVWR��SRU�WRGDV�ODV�REUDV�GHVWLQDGDV�D�OD�UHFROHFFLyQ�\�WUDQVSRUWH��
�� 3DUD� HVWH� WRWDO�� VH� WRPy� HQ� FXHQWD� ORV� PXQLFLSLRV� TXH� SRVHHQ� DO� PHQRV� ��� GH� FREHUWXUD�� HV� GHFLU��PXQLFLSLRV� TXH� FXHQWDQ� FRQ� VLVWHPD� GH� DOFDQWDULOODGR�� 3RU� OR� FXDO�� OD� PXHVWUD� SDUD� HVWH� YDORU� HV� GH� ��PXQLFLSLRV��'HELGR�D�TXH�HQ�OD�&RVWD����PXQLFLSLRV�QR�FXHQWDQ�FRQ�DOFDQWDULOODGR�HQ�OD�SDUWH�XUEDQD���� 3DUD�GHWHUPLQDU�ORV�WRWDOHV�GH�FREHUWXUD�GHO�iUHD�UXUDO��VH�WXYR�HQ�FXHQWD�OD�LQIRUPDFLyQ�GH����PXQLFLSLRV�TXH�WLHQHQ�VLVWHPD�GH�DOFDQWDULOODGR��6ROR�XQ�PXQLFLSLR�GH�OD�&RVWD�QR�WLHQH�DOFDQWDULOODGR�HQ�HO�iUHD�UXUDO���



��

WDQWR� GH� ODV� DJXDV� UHVLGXDOHV� FRPR� GH� ODV� DJXDV� OOXYLDV�� PLHQWUDV� TXH� HO� WLSR�VDQLWDULR�HV�XQ�VLVWHPD�TXH�WUDQVSRUWD�HQ�IRUPD�LQGHSHQGLHQWH�ODV�DJXDV�OOXYLDV�\�ODV�UHVLGXDOHV�
(O� HVWDGR� GH� OD� LQIUDHVWUXFWXUD� \� ODV� UHGHV� GH� DOFDQWDULOODGR� HV� GH� VXPD�LPSRUWDQFLD�� SXHV� GHO� PDQHMR� TXH� VH� OH� Gp� D� HVWDV� YD� D� GHSHQGHU� TXH� VH�GLVPLQX\DQ� ORV� ULHVJRV� GH� ILOWUDFLRQHV� \� HURVLRQHV� VREUH� HO� PHGLR� DPELHQWH� \�HVSHFLDOPHQWH�VREUH�ODV�IXHQWHV�GH�DEDVWHFLPLHQWR�GH�DJXD��OR�TXH�FRQOOHYDUtD�D�XQ� GHWHULRUR� GHO� HQWRUQR� \� OD� VDOXG�� \� SRU� HQGH� GH� OD� FDOLGDG� GH� YLGD� GH� OD�SREODFLyQ��

&8$'52�� (VWDGR�GH�OD�,QIUDHVWUXFWXUD�\�UHGHV�GH�DOFDQWDULOODGRHQ�1DULxR����
7,32�'(�6,67(0$� 75$7$0,(172�'(�$*8$6�5(6,'8$/(6� (67$'2�'(/$6�5('(65(*,Ï1 &20%,1� 6$1,7� 6, 12 %8(12 0$/2&(1752 ����� ����� ���� ������ ���� ������1257( ������ ���� ���� ������ ����� �����&(1752�2&&,'(17$/ ����� ����� ���� ������ ����� �����685 ����� ����� ���� ������ ����� �����&267$ ����� ����� ���� ������ ���� ������727$/(6 ����� ����� ���� ������ ����� �����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWL JDFLyQ��6HJ~Q�HO�FXDGUR�1R�����HO� WLSR�GH�VLVWHPD�GH�DOFDQWDULOODGR�PiV�XWLOL]DGR�SRU� ORV�PXQLFLSLRV�DQDOL]DGRV�HV�HO�VLVWHPD�FRPELQDGR�����������PLHQWUDV�TXH�HO�VLVWHPD�VDQLWDULR� VROR� VH� HQFXHQWUD� HQ� HO� ������� GH� ORV� PXQLFLSLRV�� (O� IDFWRU� TXH�PiV�LQFLGH HQ� OD� SUHIHUHQFLD� SRU� VLVWHPDV� FRPELQDGRV� HV� HO� FRVWR�� SXHV� SDUD� OD�LPSODQWDFLyQ��GH�XQ�VLVWHPD�VDQLWDULR��VH�QHFHVLWD�FRQVWUXLU�HQ�IRUPD�VHSDUDGD�OD�UHG� LQWHUQD� GH� GHVDJ�H� \� ODV� FRQH[LRQHV� GRPLFLOLDULDV�� OR� FXDO� JHQHUD� FRVWRV�PD\RUHV��

3DUD�GLVPLQXLU�ORV�SRVLEOHV�ULHVJRV�DPELHQWDOHV�\�GH�VDOXG�SXEOLFD�TXH�VH�SXHGHQ�SUHVHQWDU� HQ� VLWXDFLRQHV� GH� GHVERUGDPLHQWR� \� WDSRQDPLHQWRV� GH� ODV� UHGHV� GH�DOFDQWDULOODGR�� HV� PiV� EHQHILFLR� FRQVWUXLU� VLVWHPDV� VDQLWDULRV�� SXHV� DO� WHQHU� HQ�FDQDOHV�LQGHSHQGLHQWHV�ODV�DJXDV�UHVLGXDOHV�\�ODV�DJXDV�OOXYLDV�VH�HYLWD�TXH�HQ�HO�PRPHQWR� GH� LQXQGDFLRQHV� ODV� DJXDV� UHVLGXDOHV� VDOJDQ� D� OD� VXSHUILFLH�FRQMXQWDPHQWH�FRQ�ODV�DJXDV�OOXYLDV�\�SURYRTXHQ�IRFRV�GH�FRQWDPLQDFLyQ�TXH�VH�GHULYDQ�HQ�HQIHUPHGDGHV�SDUD�OD�SREODFLyQ���
&RQMXQWDPHQWH�FRQ HO�SRVLEOH�ULHVJR�TXH�VH�JHQHUD�DO�WHQHU�VLVWHPDV�FRPELQDGRV��HV�SUHRFXSDQWH��TXH�HO������GH�ORV�PXQLFLSLRV�DQDOL]DGRV�QR�UHDOLFHQ�QLQJ~Q�WLSR�GH�WUDWDPLHQWR�D��ODV�DJXDV�UHVLGXDOHV��DGHPiV��VROR�HO��������GH�ORV�PXQLFLSLRV�



��

WLHQH�HQ�EXHQ�HVWDGR� ODV�UHGHV�GH�DOFDQWDULOODGR��HO��������UHVWDQWH�SRVHH�XQDV�UHGHV�TXH�HVWiQ�HQ�PDO�HVWDGR��GH� ORV�FXDOHV� UHVDOWDQ�QHJDWLYDPHQWH� ODV�]RQDV�&HQWUR� \� OD� &RVWD�� HQ� ODV� FXDOHV� HO� ����� GH� ORV� PXQLFLSLRV� TXH� FXHQWD� FRQ�DOFDQWDULOODGR�SUHVHQWD�UHGHV�HQ�PDO�HVWDGR��
������ $6(2
� &REHUWXUD�HQ�$VHR���/D�FREHUWXUD�HQ�DVHR��KDFH�UHIHUHQFLD�DO�QXPHUR�GH�YLYLHQGDV�TXH�FXHQWDQ�FRQ�HO�VHUYLFLR�GH�UHFROHFFLyQ�GH�EDVXUDV�VREUH�HO�WRWDO�GH�YLYLHQGDV�GHO�PXQLFLSLR���
&8$'52����&REHUWXUD�$VHR�HQ�1DULxR����&2%(5785$=21$�85%$1$���� =21$�585$/����5(*,Ï1 ��± �� ���� �� ���� �� ���� ��� ��� �� ���� �� ���� �� ���� ���&(1752 ���� ���� ����� ����� ����� ����� ����� ����1257( ����� ���� ����� ����� ����� ����� ���� ����&(1752�2&&,'(17$/ ���� ����� ����� ����� ����� ����� ����� ����685 ���� ���� ����� ����� ����� ���� ����� ����&267$ ����� ���� ���� ����� ������ ���� ���� ����727$/(6 ����� ���� ����� ����� ����� ����� ����� ����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��

'H�DFXHUGR�DO�DQWHULRU�FXDGUR��HQ�1DULxR��HO��������GH�ORV�PXQLFLSLRV�TXH�RIUHFHQ�HO�VHUYLFLR�GH�UHFROHFFLyQ�GH�EDVXUDV�HQ�HO�FDVFR�XUEDQR�DOFDQ]DQ�XQD�FREHUWXUD��TXH�YD�GHO�����DO�������6REUHVDOLHQGR�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR�FRQ�XQ�����FRQ�FREHUWXUDV�DOWDV��'HO WRWDO�GH�PXQLFLSLRV��VROR�ORV�PXQLFLSLRV�GH�0DOODPD�\�0DJXL�3D\DQ�DOFDQ]DQ�D�FXEULU�HO�WRWDO�GH�GRPLFLOLRV�GHO�iUHD�XUEDQD��9HU�$QH[R�$��
(O� SULQFLSDO� PHGLR� GH� UHFROHFFLyQ� GH� ODV� EDVXUDV� HV� PHGLDQWH� XQD� 9ROTXHWD�UHFROHFWRUD�� VROR� HQ� PXQLFLSLRV� FRPR� 3DVWR H� ,SLDOHV� VH� XWLOL]DQ� 9HKtFXORV��UHFROHFWRUHV�HVSHFLDOL]DGRV��OR�FXDO�LQILHUH�SULQFLSDOPHQWH�HQ�ORV�FRVWRV���SXHV�ORV�YHKtFXORV�UHFROHFWRUHV�WLHQHQ�XQ�VLVWHPD�GH�FRPSUHQVLyQ�GH�EDVXUDV�TXH�DPSOLD�OD�FDSDFLGDG�GH�DOPDFHQDMH�GH� UHVLGXRV�VyOLGRV��HQ�FDPELR�� ODV� YROTXHWDV�DO�QR�WHQHU�HVWH�VLVWHPD�WLHQHQ�TXH�UHDOL]DU�YDULRV�YLDMHV�KDFLD�ORV�VLWLRV�GH�GLVSRVLFLyQ�GH�EDVXUDV��JHQHUDQGR�FRQ�HOOR�PD\RUHV�FRVWRV�GH�FRPEXVWLEOH�\�GHVJDVWH�GH�ORV�YHKtFXORV���
(O�iUHD� UXUDO� GHO�GHSDUWDPHQWR��JHQHUDOPHQWH�QR�FXHQWD�FRQ DPSOLDV�FREHUWXUDV�GHO� VHUYLFLR�� HO� ������� GH� ORV� PXQLFLSLRV� TXH� RIUHFHQ� HO� VHUYLFLR� VROR� DOFDQ]DQ�FREHUWXUDV� LQIHULRUHV� DO� ����� HQ� HVWH� VHQWLGR�� VH� HQFXHQWUD� TXH� GHO� WRWDO� GH�PXQLFLSLRV�GH�OD�&RVWD�TXH�VL�RIUHFHQ�HVWH�VHUYLFLR�VROR�DOFDQ]DQ�HVWDV�FREHUWXUDV�



��

PtQLPDV�� 3RU� XOWLPR� FDEH� UHVDOWDU� TXH� VROR� HO� ������� GHO� WRWDO� GH� PXQLFLSLRV�DOFDQ]DQ�FREHUWXUDV�TXH�YDQ�GHVGH�HO�����DO������� 0DQHMR�GH�UHVLGXRV�VyOLGRV��(O�PDQHMR�TXH�VH�OH�Gp�D�ORV�UHVLGXRV�VyOLGRV�HV�GH�VXPD�LPSRUWDQFLD��VL�VH�TXLHUH�HYLWDU�HO�LQFUHPHQWR�GH�IRFRV�GH�FRQWDPLQDFLyQ�DPELHQWDO�TXH�WHUPLQDQ�SRU�SHUMXGLFDU�HO�DPELHQWH�\�OD�VDOXG�GH�OD�SREODFLyQ��'H�DFXHUGR� D� OD� QRUPDWLYLGDG� YLJHQWH�� ORV� PXQLFLSLRV� HVWiQ� HQ� OD� REOLJDFLyQ� GH�GLVSRQHU�ORV�UHVLGXRV�VyOLGRV�HQ�UHOOHQRV�VDQLWDULRV��FXPSOLHQGR�FRQ�XQ�PtQLPR�GH�FRQGLFLRQHV� WpFQLFDV�� HYLWDQGR� DVt� OD� LPSRVLFLyQ� GH�PXOWDV� \� GHPiV� VDQFLRQHV��OHJDOHV����
&8$'52������0DQHMR�GH�5HVLGXRV�6yOLGRV�HQ�1DULxR����',6326,&,Ï1�),1$/ 75$7$0,(172�'(�5(6,'8265(*,Ï1 5(//(126$1,7� &,(/2$%,(572 &8(5326'(�$*8$ 6, 12&(1752 ����� ����� ���� ����� �����1257( ����� ����� ���� ����� �����&(17522&&,'(17$/ ���� ������ ���� ���� ������685 ����� ����� ���� ����� �����&267$ ���� ������ ���� ���� ������727$/(6 ����� ����� ���� ����� �����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36%��&iOFXORV��(VWD�LQYHVWLJDFLyQ��(Q� 1DULxR�� HV� SUHRFXSDQWH� TXH� HO� ������� GH� VXV� PXQLFLSLRV� DXQ� QR� WHQJDQ�UHOOHQRV�VDQLWDULRV�\�GLVSRQJDQ�ORV� UHVLGXRV�VyOLGRV�HQ�ERWDGHURV�D�FLHOR�DELHUWR��VLQ�TXH�H[LVWD�XQ PD\RU�FRQWURO�DPELHQWDO�\�VDQLWDULR��'H�HVWH�SRUFHQWDMH��UHVDOWD�QHJDWLYDPHQWH� ODV� UHJLRQHV�&HQWUR�2FFLGHQWDO� \� OD�&RVWD�� SXHV�HO� �����GH�VXV�PXQLFLSLRV�QR�FXHQWDQ�FRQ�UHOOHQR�VDQLWDULR���&DVR�FRQWUDULR�RFXUUH�FRQ�HO�����GH�ORV� PXQLFLSLRV� GH� OD� UHJLyQ� &HQWUR� TXH� HVWiQ� PDQHMDQGR� ORV� UHVLGXRV� VyOLGRV�PHGLDQWH� UHOOHQRV� VDQLWDULRV� TXH� RIUHFHQ� XQD� PLWLJDFLyQ� GHO� ULHVJR� GH� FRQWUDHU�HQIHUPHGDGHV�FDXVDGDV�SRU�HO�LQDGHFXDGR�PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV���

$GHPiV� GH� FDUHFHU� GH� XQ� EXHQ�PDQHMR� HQ� OD� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV�VyOLGRV�� ORV�PXQLFLSLRV� WDPSRFR� VH� KD� SUHRFXSDGR� SRU� GDU� XQ� WUDWDPLHQWR� D� ORV�UHVLGXRV�ELHQ�VHD�SDUD�HO�DSURYHFKDPLHQWR��UHFLFODMH��ORPEULFXOWXUD�R�FRPSRVWDMH��R� SDUD� UHGXFLU� HO� LPSDFWR� DPELHQWDO� �PDQHMR� GH� UHVLGXRV� KRVSLWDODULRV�� GH�OL[LYLDGRV�� GH� JDVHV�� HWF���� 6ROR� HO� ������� GHO� WRWDO� GH� PXQLFLSLRV� DQDOL]DGRV�UHDOL]DQ�DOJ~Q�WLSR�GH�WUDWDPLHQWR�D� ORV�UHVLGXRV��(O��������UHVWDQWH�GLVSRQH� ORV�UHVLGXRV�VyOLGRV�HQ�ERWDGHURV�\�R�UHOOHQRV�VDQLWDULRV�VLQ�TXH�H[LVWD�QLQJ~Q�WLSR�GH�SURFHGLPLHQWR�
� &XPSOLPLHQWR�1RUPDWLYR�HQ�$VHR���'HQWUR�GH�OD�QRUPDWLYLGDG�H[LVWHQWH�HQ�HO�SDtV�HQ�PDWHULD�GH�UHVLGXRV��VH�GHVWDFD�TXH�HV�UHVSRQVDELOLGDG�GH�ORV�PXQLFLSLRV�DVHJXUDU� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GRPLFLOLDULR� GH� DVHR� GH� XQD�PDQHUD�



��

HILFLHQWH� �/H\� ��� GH� ������ $UW�� �� 'HFUHWR� ����� GH� ������ \� TXH� ODV� SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�VRQ�UHVSRQVDEOHV�GH�ORV�HIHFWRV�DPELHQWDOHV�\�D�OD�VDOXG�S~EOLFD�JHQHUDGRV�SRU� ODV�DFWLYLGDGHV�HIHFWXDGDV�HQ� ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�VHUYLFLR��$UWtFXOR����'HFUHWR������GH��������3DUD�HO�DQiOLVLV�GH�HVWH�DVSHFWR��VH�YD�D�WHQHU�HQ�FXHQWD�VL�ORV�PXQLFLSLRV�FXPSOHQ�FRQ�GRV�UHTXLVLWRV�HVHQFLDOHV�HQ�HO� PDQHMR� GH� HVWH� VHUYLFLR�� FRQWDU� FRQ� /LFHQFLD� $PELHQWDO� \� WHQHU� HO� 3ODQ� GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV��3*,56����
(/�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�VH�HQWLHQGH�FRPR�HO�FRQMXQWR�GH�RSHUDFLRQHV� \� GLVSRVLFLRQHV� HQFDPLQDGDV� D� GDU� D� ORV� UHVLGXRV� SURGXFLGRV� HO�GHVWLQR�PiV� DGHFXDGR� GHVGH� HO� SXQWR� GH� YLVWD� DPELHQWDO�� GH� DFXHUGR� FRQ� VXV�FDUDFWHUtVWLFDV�� YROXPHQ�� SURFHGHQFLD�� FRVWRV�� WUDWDPLHQWR�� SRVLELOLGDGHV� GH�UHFXSHUDFLyQ��DSURYHFKDPLHQWR��FRPHUFLDOL]DFLyQ�\�GLVSRVLFLyQ�ILQDO��'HFUHWR������GH�������$UW������

&8$'52������&XPSOLPLHQWR�1RUPDWLYR�HQ�$VHR�HQ�1DULxR����/,&(1&,$�$0%,(17$/ 3*,565(*,Ï1 6, 12 6, 12&(1752 ����� ����� ������ ����1257( ����� ����� ������ ����&(1752�2&&,'(17$/ ����� ����� ������ ����685 ����� ����� ������ ����&267$ ����� ����� ����� �����727$/(6 ����� ����� ����� ����)8(17(��'LDJQyVWLFRV�7pFQLFRV�0XQLFLSDOHV�GH�$36 %�&iOFXORV��(VWD�LQYHVWLJDFLyQ��
'H� DFXHUGR� D� OD� LQIRUPDFLyQ� DQWHULRU�� HO� ������� GH� ORV� PXQLFLSLRV� VH� KDSUHRFXSDGR�SRU�REWHQHU�OD�OLFHQFLD�DPELHQWDO�SDUD�HO�PDQHMR�GH�UHVLGXRV�VyOLGRV��FDVR�FRQWUDULR�RFXUUH�FRQ�HO��������GH�PXQLFLSLRV� UHVWDQWHV��(QWUH� ODV� UHJLRQHV�PiV� VREUHVDOLHQWHV� HQ� HO� FXPSOLPLHQWR� GH� HVWD� GLVSRVLFLyQ� OHJDO� HVWi� OD� ]RQD�FHQWUR��GH�OD�FXDO�HO�����GH�VXV�PXQLFLSLRV�FXHQWD�FRQ�GLFKD�OLFHQFLD��(O�FDVR�PiV�SUHRFXSDQWH� OR�SUHVHQWD� OD� UHJLyQ�&RVWD��HQ� OD�FXDO�HO�����GH� ORV�PXQLFLSLRV�QR�SUHVHQWD�OLFHQFLD�DPELHQWDO��
&RQ� UHVSHFWR�D� OD�HODERUDFLyQ�GHO�3ODQ�GH�*HVWLyQ� ,QWHJUDO�GH�5HVLGXRV�6yOLGRV��3*,56��� VH� SXHGH� DSUHFLDU� TXH� HO� ������� GH� ORV�PXQLFLSLRV� FXHQWD� FRQ� GLFKR�SODQ�� VROR�HO� ������GHO� WRWDO�GH�PXQLFLSLRV�DQDOL]DGRV�QR�VH�KD�SUHRFXSDGR�SRU�HODERUDU�HO�SODQ��HO�FXDO�FRUUHVSRQGH�DO�����GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD�



��

���� ,1&,'(1&,$6�'(/�6(&725�'(�$*8$�327$%/(��<�6$1($0,(172%È6,&2�(1�(/�'(6$552//2�5(*,21$/
(O�WHPD�GH�GHVDUUROOR�HFRQyPLFR��VX�UHODFLyQ�FRQ�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV� URPSH� ORV�SDUDGLJPDV�SUHYDOHFLHQWHV�HQ�GLVWLQWDV�pSRFDV�TXH� WXYLHURQ�FRPR� XQD� GH� VXV� IXQGDPHQWDOHV� EDVHV� ³OD� DEXQGDQFLD� GH� ORV� UHFXUVRV� GH� ODV�UHJLRQHV´�� HVWD� FRQYLFFLyQ� KD� VLGR� XQD� GH� ODV� SULQFLSDOHV� FDXVDV� GHO� GHWHULRUR�DPELHQWDO�� /DV� FDUDFWHUtVWLFDV� SURSLDV� GHO� GHVDUUROOR� SHULIpULFR� \� GHSHQGLHQWH� VH�WUDGXMHURQ� HQ� LQHVWDELOLGDGHV� IUHFXHQWHV� TXH� DIHFWDURQ� VLJQLILFDWLYDPHQWH� D� ODV�VRFLHGDGHV� HQ� VX� HQWRUQR� ItVLFR�� $GHPiV� ORV� QRWDEOHV� FDPELRV� FLHQWtILFRV� \�WHFQROyJLFRV�KDQ�LQIOXLGR�HQ�HO�XVR�\�YDORU�GH�ORV�UHFXUVRV�HQ�HO�WLHPSR�
(O�SUREOHPD�DPELHQWDO�GH�$PpULFD�/DWLQD�FRPHQ]y�GHVGH� OD�PLVPD�pSRFD�GH� OD�FRORQLD� FRQ� HO� DEXVR� LQGLVFULPLQDGR�HQ� HO� XVR� GH� ORV� UHFXUVRV� QDWXUDOHV�� OR� TXH�SURGXMR� FDPELRV� GH� JUDQ� PDJQLWXG� HQ� OD� UHDOLGDG� HFROyJLFD� GHO� FRQWLQHQWH�� /D�LQWHQVLILFDFLyQ�GH� ORV�SURFHVRV�UXUDOHV�\�XUEDQRV�KD�LQIOXLGR�HQ�OD�WUDQVIRUPDFLyQ�GHO�HVSDFLR�GH�OD�UHJLyQ������
/D� UHODFLyQ� GH� GHSHQGHQFLD� GH� $PpULFD� /DWLQD� VLHPSUH� KD� FRQGLFLRQDGR� OD�VLWXDFLyQ� DPELHQWDO� GH� HVWD� UHJLyQ�� HVWD� DFFLyQ� VH� JHQHUD� VREUH� OD� EDVH� GH� OD�LPSRVLFLyQ�GH�XQD�HVWUXFWXUD�GH�PDUFDGD�GLIHUHQFLDFLyQ�VRFLDO�FRQ�XQ�SRUFHQWDMH�PX\�LPSRUWDQWH�GH�OD�SREODFLyQ�HQ�FRQGLFLRQHV�GH�SREUH]D��VLWXDFLyQ�TXH�GHQRWDQ�ODV� SREODFLRQHV�PDUJLQDOHV� XUEDQDV� \� FDPSHVLQDV�� (V GHFLU� H[LVWH� XQD� UHODFLyQ�HQWUH� ODV�VRFLHGDGHV�SREUHV�\�XQ�GHWHULRUDGR�HQWRUQR�ItVLFR�� OR�TXH�KD�JHQHUDGR�HVSLUDOHV� DPELHQWDOHV� GHVFHQGHQWHV� JHQHUDGRV� SRU� ORV� HVIXHU]RV� GH�VXSHUYLYHQFLD� GH� OD� SREODFLyQ� TXH� SUHWHQGH� VDFDU� HO� Pi[LPR� SURYHFKR� GH� VXV�HVFDVRV�UHFXUVRV�GLVSRQLEOHV��
/D� FRQFHQWUDFLyQ� GHO� SRGHU� HFRQyPLFR� KD� LPSXOVDGR� VLVWHPDV� GH�VREUHH[SORWDFLyQ�GH� ORV� UHFXUVRV�DPELHQWDOHV�SRU�PHGLR�GH�WRGR� WLSR�GH�WiFWLFDV�OLFLWDV�H�LOtFLWDV���/D�JHQHUDFLyQ�\�XWLOL]DFLyQ�WHFQROyJLFD�TXH�SHUPLWH�PDQWHQHU�ODV�UHODFLRQHV� GH� SRGHU� KDQ� UHVXOWDGR� HQ� OD� PD\RUtD� GH� ODV� YHFHV� DPELHQWDOPHQWH�QHJDWLYDV�
/D�VLWXDFLyQ�GHVFULWD�LQFUHPHQWD�ORV�GHVDItRV�DPELHQWDOHV�HQ�ODV�UHJLRQHV�TXH�VH�GHELHURQ� DERUGDU� FRQ� HO� SHQVDPLHQWR� HFRQyPLFR� HQ� UHODFLyQ� FRQ� HO� PHGLR�DPELHQWH�� 'H� HVWD� PDQHUD� VH� IRPHQWDURQ� SROtWLFDV� GH� DMXVWH� SDUD� ORV� FDPELRV�HFRVLVWpPLFRV�JOREDOHV�SRU�PHGLR�GHO�GHVDUUROOR�UHJLRQDO��LQYROXFUDQGR�XQ�SURFHVR�GH�FDPELR�HVWUXFWXUDO� ORFDOL]DGR��HQ�XQ�iPELWR�WHUULWRULDO�GHQRPLQDGR�UHJLyQ��TXH�VH� DVRFLD� D� XQ� SHUPDQHQWH� SURFHVR� GH SURJUHVR� GH� OD� SURSLD� ORFDOLGDG�� GH� OD�FRPXQLGDG� R� VRFLHGDG� TXH� KDELWD� HQ� HOOD� \� GH� FDGD� LQGLYLGXR� R� PLHPEUR�
�� */,*2�� 1LFROR�� � 0HGLR� DPELHQWH� \� UHFXUVRV� QDWXUDOHV� HQ� HO� GHVDUUROOR� ODWLQRDPHULFDQR�� (Q� OHFWXUDV�� HO�GHVDUUROOR�GHVGH�GHQWUR�XQ�HQIRTXH�QHRHVWUXFWXUDOLVWD�SDUD�OD�$PpULFD�/DWLQD��2VZDOGR�6XQNHO��FRPSLODGRU���0p[LFR��)RQGR�GH�FXOWXUD�HFRQyPLFD��������S������



��

SHUWHQHFLHQWH�� � (O� SURJUHVR� GH� ODV� UHJLRQHV� � GHEH� HQWHQGHUVH� FRPR� OD�WUDQVIRUPDFLyQ� VLVWHPiWLFD� GHO� WHUULWRULR� UHJLRQDO� HQ� XQ� VXMHWR� FROHFWLYR�� DGHPiV�FRPR� XQ� SURFHVR� GH� IRUWDOHFLPLHQWR� GH� OD� VRFLHGDG� FLYLO� � \� HO� ORJUR� GH� XQD�SHUFHSFLyQ�GH�SHUWHQHQFLD�UHJLRQDO�
(V� HQ� HO� QLYHO� UHJLRQDO� GRQGH� VH� SHUFLEHQ� FRQGLFLRQHV� DGHFXDGDV� SDUD� OD�JHQHUDFLyQ�GH�VLQHUJLDV���UHTXHULGDV�SDUD�OD�FRQVWLWXFLyQ�GH�XQ�PHGLR�LQQRYDGRU���6H�KDEOD�HQWRQFHV�GHO�GHVDUUROOR�UHJLRQDO�HQGyJHQR�HQWHQGLGR�FRPR�OD�E~VTXHGD�GHO�SRWHQFLDPLHQWR�\�GH�OD�PRYLOL]DFLyQ�GH�ORV�UHFXUVRV�FRQWURODGR�SRU�ODV�SURSLDV�UHJLRQHV��GH� LJXDO�PDQHUD��EXVFD�SURSLFLDU� OD�FXDOLILFDFLyQ�GH�ORV�QLYHOHV�GH�YLGD�KDFLD�GHQWUR��\�HO�FUHFLPLHQWR�FXDQWLWDWLYR�KDFLD�IXHUD�����
$PELHQWDOPHQWH�� HO� GHVDUUROOR� HQGyJHQR� FRQVWLWX\H� XQD� PDQHUD� HILFD]� SDUD�H[SORWDU� ORV� UHFXUVRV� QDWXUDOHV� UHJLRQDOHV� VXVWHQWDEOHPHQWH�� (Q� ORV� DQWHULRUHV�DxRV� � ORV� UHFXUVRV� HUDQ� FXLGDGRV� SRU� HO� FDSLWDO� FHQWUDO�� \� SDUD� TXH� HVWR� VHD�UHVSRQVDELOLGDG�UHJLRQDO�VH�KD�UHTXHULGR�GH�SURFHVRV�FRPR�OD�GHVFHQWUDOL]DFLyQ��GH� DKt� TXH� FXDQGR� VH� KDEOD� GH� GHVFHQWUDOL]DFLyQ� UHJLRQDO� WDPELpQ� VH� WUDWD� GH�GHVDUUROOR�UHJLRQDO�HQGyJHQR�
(Q�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HV�QHFHVDULR�FUHDU��LQLFLDOPHQWH��ODV�SUHPLVDV�VRFLRHFRQyPLFDV�EiVLFDV�SDUD�VX�HIHFWLYLGDG�HQ��HO�PHGLDQR�\�ODUJR�SOD]R��'H�DOOt�TXH�XQR�GH�ORV�SULPHURV�SDVRV�KD�VLGR�HV�HO�GH�DVXPLU�ODV�UHVSRQVDELOLGDGHV�TXH�OD�&RQVWLWXFLyQ� \� OD� /H\� OHV� KDQ�RWRUJDGR�D ORV� HQWHV� WHUULWRULDOHV� HQ�PDWHULD� GH�SODQHDFLyQ�� HGXFDFLyQ�� VDOXG�� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� YLYLHQGD� \�VHFWRU� DJURSHFXDULR�� (O� GHVDUUROOR� GH� HVWRV� VHFWRUHV�� SHUPLWH� SRVLFLRQDU� GH� XQDPDQHUD� FRPSHWLWLYD� DO� PXQLFLSLR�� IRPHQWDQGR� GH� HVWD� PDQHUD�� OD� FUHDFLyQ� GH�ULTXH]D�\�GH�HPSOHR��HOHYDQGR�OD�FDOLGDG�GH�YLGD�\� OD�FRKHVLyQ�VRFLDO��GHQWUR�GH�XQD�SHUVSHFWLYD�GH�GHVDUUROOR�VRVWHQLEOH�\�VXVWHQWDEOH���
&RQ� OD� H[SHGLFLyQ� GH� OD� QXHYD� &RQVWLWXFLyQ� 3ROtWLFD� HQ� ������ HQ� &RORPELD� VH�FUHDURQ�ODV�EDVHV�QHFHVDULDV�SDUD�TXH�VH�LQLFLDUD�XQ�SURFHVR�GH�DXWRQRPtD�ORFDO�\�GH� IRUWDOHFLPLHQWR� GH� ODV� HQWLGDGHV� WHUULWRULDOHV�� D� WUDYpV� GH� OD� GLVWULEXFLyQ� GH�FRPSHWHQFLDV�\�UHFXUVRV�GH�PDQHUD�GHVFHQWUDOL]DGD��(VWH�HVTXHPD�OH�SHUPLWH�D�ORV� PXQLFLSLRV� FRQYHUWLUVH� HQ� XQ� HVSDFLR�� HQ� HO� FXDO� VXV� DFWRUHV� HVWiQ�ySWLPDPHQWH� VLWXDGRV� SDUD� FRQYHUWLUVH� HQ� � HQWHV� GLQDPL]DGRUHV� GH� OD� DFWLYLGDG�HFRQyPLFD� \� VRFLDO�� FRPR� FRQVHFXHQFLD� GH� VX� SUR[LPLGDG� FRQ� ODV� QHFHVLGDGHV�ORFDOHV� \� ODV� SRVLELOLGDGHV� GH� VX� VDWLVIDFFLyQ�� 'H� DOOt� TXH�� SRU� VX� FDSDFLGDG� GHLQWHUPHGLDFLyQ��SRU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�PDQHMDQ��SRU�VX�YLVLyQ�JOREDO�VREUH�HO� WHUULWRULR� FRPR� FRQVHFXHQFLD� GH� VX� UHVSRQVDELOLGDG� SROtWLFD�� D� ODV�$GPLQLVWUDFLRQHV� /RFDOHV� \� UHJLRQDOHV� OHV� FRUUHVSRQGH� GHVHPSHxDU� XQ� SDSHO�
�� %26,(5��6HUJLR� ��������&LWDGR�SRU�)HOLSH�9HJD�*RQ]iOHV�FRPSLODGRU��(Q��+DFLD� OD�FRQVWUXFFLyQ�GH�XQD�HVWUDWHJLD�GH�GHVDUUROOR�UHJLRQDO��*REHUQDFLyQ�GH�5LVDUDOGD��������� 0,6$6�$UDQJR��*DEULHO��$SHUWXUD�\� FRPSHWLWLYLGDG��(Q�GHVDUUROOR� HQGyJHQR�� FRPHUFLR�� FDPELR� WpFQLFR�H�LQYHUVLyQ�H[WUDQMHUD�GLUHFWD���-DLPH�$FRVWD�3XHUWDV��FRPSLODGRU���&RQFLHQFLDV�)21$'(�����������S�



��

HVSHFLDO� FRPR� SURPRWRUDV� \� FRRUGLQDGRUDV� GH� GHVDUUROOR� GLItFLOPHQWH� VXVWLWXLEOH�SRU�RWURV�DJHQWHV���
$Vt� SXHV�� ORV� PXQLFLSLRV� GH� 1DULxR�� VH� SUHVHQWDQ� FRPR� HO� HMH� SULQFLSDO� GH�DFWXDFLyQ� \� FRQFHUWDFLyQ� GH� ODV� RUJDQL]DFLRQHV� UHSUHVHQWDWLYDV� GH� WUDEDMDGRUHV��HPSUHVDULRV�� DVRFLDFLRQHV� FRPXQDOHV� \� WRGDV� ODV� IXHU]DV� YLYDV� GH� OD� ORFDOLGDG��LQYROXFUDQGR�FRPR�HVWUDWHJLD�GH�GHVDUUROOR�VRFLRHFRQyPLFR�QR�VyOR� OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�H[WHUQRV��VLQR�WDPELpQ�\�SULQFLSDOPHQWH�OD�H[SORWDFLyQ�\�HO�XVR�GHO�SRWHQFLDO� SURSLR� GHO�PXQLFLSLR� �UHFXUVRV� HFRQyPLFRV�� KXPDQRV�� LQVWLWXFLRQDOHV� \�FXOWXUDOHV���FRPR�IXHQWHV�JHQHUDGRUDV�GH�SURJUHVR��HQ�HO�iPELWR�UHJLRQDO�
(V�LPSRUWDQWH�UHFRQRFHU�TXH�ORV�PXQLFLSLRV�VRQ�OD�FpOXOD�EiVLFD�GHO�RUGHQDPLHQWR�DGPLQLVWUDWLYR� GHO� SDtV�� SDUD� � HOOR� FXHQWDQ� FRQ� XQ� FRQMXQWR� GH� QRUPDV��FRPSHWHQFLDV��IXQFLRQHV�\�UHFXUVRV�TXH�GHEHQ�GLULJLUVH�D�VHFWRUHV�FODYHV�FRPR��OD�DOLPHQWDFLyQ��OD�YLYLHQGD��OD�VDOXG��HO�DVHR��OD�FXOWXUD�\�ORV�VHUYLFLRV�S~EOLFRV��
3RU� WDQWR� KD� VLGR� LQGLVSHQVDEOH� OD� LGHQWLILFDFLyQ� GH� ODV� QHFHVLGDGHV� PiV�DSUHPLDQWHV� GH� OD� VRFLHGDG� ORFDO� SDUD� JHQHUDU� PHFDQLVPRV� GH� SULRUL]DFLyQ� \�IRFDOL]DFLyQ� DGHFXDGRV�� SRU� HVWR� DO� UHFRQRFHU� HILFLHQWHPHQWH� ODV� QHFHVLGDGHV�SULRULWDULDV�D�VDWLVIDFHU�\�PDQHMDQGR�RUJDQL]DGDPHQWH�ORV�UHFXUVRV�PXQLFLSDOHV�VH�SXHGH�DWHQGHU�ODV�GLIHUHQWHV�IDOHQFLDV�TXH�VH�RULJLQDQ�FRQVWDQWHPHQWH�
(Q�HO�FDPSR�VRFLDO� ODV�DGPLQLVWUDFLRQHV�PXQLFLSDOHV� WLHQHQ� OD�PLVLyQ�GH�PHMRUDU�SHUPDQHQWHPHQWH�HO�QLYHO�GH�YLGD�GH�ORV�KDELWDQWHV�GH�ODV�VXEUHJLRQHV�\�DSR\DU�D�VHJPHQWRV�SDUWLFXODUHV�GH�OD�SREODFLyQ�
1R� FRQYLHQH� ROYLGDU� TXH� ORV� PXQLFLSLRV� D� SHVDU� GH� WHQHU� XQ� DPSOLR� FDPSR� GH�DFFLyQ�� WLHQHQ� WDPELpQ� XQD� FDSDFLGDG� GH� DFWXDFLyQ� OLPLWDGD� SRU� ORV� HVFDVRV�UHFXUVRV�ILVFDOHV�\�SRU�OD�PDJQLWXG�GH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ��\�SRU�HVWR�QR� SXHGHQ� GHVHQFDGHQDU� SURFHVRV� RUJDQL]DWLYRV� IXHUWHV� TXH� SHUPLWDQ� DSRUWDU�VROXFLRQHV�FRQFUHWDV�D�OD�SUREOHPiWLFD�VRFLDO��<�HQ�VL��ODV�OLPLWDFLRQHV�TXH�WLHQHQ�ODV� SROtWLFDV� \� SURJUDPDV� � GH� FDUiFWHU� FHQWUDO� \� OD� IDOWD� GH� FRPSURPLVR� � GH� ORV�PLVPRV� DFWRUHV� TXH� LQWHUYLHQHQ� HQ� OD� UHJLyQ� QR� SHUPLWHQ� JHQHUDU� H[SHFWDWLYDV�YLDEOHV�HQ�SUR�GH�XQ�GHVDUUROOR�VRVWHQLEOH�
(O�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HV�IXQGDPHQWDO�HQ� OD�HVWUDWHJLD�ORFDO�GH�'HVDUUROOR��GDGR�TXH�HO�DFFHVR�D�XQD�DGHFXDGD�LQIUDHVWUXFWXUD�HQ�HVWRV�VHUYLFLRV�FRQWULEX\H�HQ�IRUPD�GHWHUPLQDQWH�HQ�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��SRU� FDXVD� GHO� PHMRUDPLHQWR� GH� ODV� FRQGLFLRQHV� GH� VDOXEULGDG� \� HO� GHVDUUROOR�HFRQyPLFR� GH� ODV� UHJLRQHV��(Q�HVWH� FRQWH[WR�� HO� VHFWRU� HV� YDULDEOH� IXQGDPHQWDO�
�� &2167,78&,Ï1�32/Ë7,&$�'(�&2/20%,$�������/H\�����GH������\�/H\����GH�������(O�PDUFR�QRUPDWLYR�FRQWHPSOD�� DGHPiV�� HO� IRPHQWR� D� OD� SDUWLFLSDFLyQ� FRPXQLWDULD�� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV�GRPLFLOLDULRV� EiVLFRV�� HO� RUGHQDPLHQWR� DGPLQLVWUDWLYR� PXQLFLSDO�� HO� IRPHQWR� GHO� VHFWRU� DJURSHFXDULR�� HQWUH�RWURV�



��

SDUD�HO�FUHFLPLHQWR�HFRQyPLFR�WHUULWRULDO��DO�JHQHUDU�FRQGLFLRQHV�SDUD�OD�H[SDQVLyQ�GH�OD�DFWLYLGDG�XUEDQD��FRPHUFLDO�H�LQGXVWULDO�HQ�ODV�FLXGDGHV�
/RV� EHQHILFLRV� TXH� RIUHFHQ� ORV� VHUYLFLRV� GH� DJXD�SRWDEOH� \� VDQHDPLHQWR� EiVLFR�VRQ�GLUHFWRV� HQ� OR� FRQFHUQLHQWH� D� OD� VDOXG� \� DO� ELHQHVWDU� HFRQyPLFR� \� VRFLDO� GH��XQD� SREODFLyQ�� � (VWH� VHFWRU� HV� XQ� HMH� YLWDO� \� HVWUDWpJLFR� TXH� SHUPLWH� HO�GHVHQYROYLPLHQWR�GH�ODV�FRPXQLGDGHV�KDFLD�XQ�YHUGDGHUR�GHVDUUROOR��ORJUDQGR�XQD�PHMRU�GLVWULEXFLyQ�GHO�LQJUHVR�SRU�SDUWH�GHO�HQWH�S~EOLFR�
5HVSHFWR�D�ODV�LQFLGHQFLDV�HFRQyPLFDV�\�SURGXFWLYDV�GHO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR� EiVLFR�� VH� GHQRWD� TXH� HO� GHVDUUROOR� GH� XQD� UHJLyQ� VH� YH� DIHFWDGD�GLUHFWDPHQWH�SRU�OD�EXHQD�R�PDOD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�GLVSRQLEOHV�H[LVWHQWHV�HQ�HO�HQWRUQR��\�HQ� WDQWR�HO�DJXD�VH�PDQLILHVWD�FRPR�XQ�HOHPHQWR�LQGLVSHQVDEOH�SDUD�OD�YLGD�KXPDQD��HO�KRPEUH�HV�TXLHQ�OD�FRQVXPH�SDUD�OD�QXWULFLyQ��\D�VHD�SDUD�OD�EHELGD�R�FRPR�LQWHJUDQWH�GH�ORV�DOLPHQWRV��\�HQ�ILQ�SDUD�WRGRV�ORV�XVRV�TXH�HVWH��GLVSRQH� HQ� XQ� PRPHQWR� GDGR�� 'H� DFXHUGR� D� HVWR� OD� UHODFLyQ� HFRQyPLFD� PiV�GLUHFWD�HV�GH�FRQVXPR�\D�TXH�HO�DJXD�HV�DFWXDOPHQWH�FDWDORJDGD�FRPR�XQ�ELHQ�HFRQyPLFR�
3RWHQFLDOPHQWH�FRQ�HO� VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR� WDPELpQ�VH�EXVFD� FRQWULEXLU� DO� HVWDEOHFLPLHQWR� GH� LQGXVWULDV� R� DJURLQGXVWULDV� ORFDOHV� TXH�SXHGDQ�SURSHQGHU�SRU�XQ�PD\RU�FUHFLPLHQWR�HFRQyPLFR�\�WDPELpQ�XQD�JHQHUDFLyQ�GH�HPSOHR�SDUD�OD�SREODFLyQ��8Q�VLVWHPD�KtGULFR�DGHFXDGR�HV�SDUWH�LQWHJUDQWH�GH�XQD� LQIUDHVWUXFWXUD� FRPXQLWDULD�� TXH� HQ� FRQMXQWR� FRQ� RWURV� FRPSRQHQWHV� WDOHV�FRPR�HO�WUDQVSRUWH��PDWHULDV�SULPDV��PDQR�GH�REUD�FDOLILFDGD��HGXFDFLyQ��VLVWHPDV�VDQLWDULRV� DGHFXDGRV�� FDSDFLWDFLyQ�\� FDSLWDO� GLVSRQLEOH�SDUD� OD� LQYHUVLyQ�SXHGHQ�DWUDHU� D� OD� LQGXVWULD� KDFLD� ODV� UHJLRQHV� R� JHQHUDU� SURSLRV� VHFWRUHV� FRPHUFLDOHV��LQGXVWULDOHV�R�DJURLQGXVWULDOHV�TXH�ELHQ�SODQLILFDGRV�\�FLPHQWDGRV�SXHGHQ�EULQGDU�RSRUWXQLGDGHV� GH� SURJUHVR� \� VXSHUDFLyQ� SDUD� ODV� ORFDOLGDGHV� \� VXV� DFWRUHV�LQYROXFUDGRV��6LQ�HPEDUJR�HVWR�VH� ORJUD�VL�H[LVWH�XQ� WUDWDPLHQWR�DGHFXDGR�SDUD�ORV� UHVLGXRV� LQGXVWULDOHV� TXH� VH� YLHUWHQ� HQ� ODV IXHQWHV� GH� DJXD�� SRUTXH� GH� OR�FRQWUDULR�VH�JHQHUDUtD�XQ�HIHFWR�DPELHQWDO�QHJDWLYR�TXH�UHGXFH�HO�FUHFLPLHQWR�GHO�SODQFWRQ�YHJHWDO�\�H[WHUPLQD�OD�YLGD�DQLPDO�GH�ORV�UtRV�
������ &RQGLFLRQDPLHQWR� GHO� VHFWRU� GH� $36%� HQ� HO� GHVDUUROOR� UHJLRQDO� GH�1DULxR�� �(V� FODUR� TXH� HO� VHFWRU� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR� HV� XQ�FRQGLFLRQDQWH�GHO�GHVDUUROOR�VRFLRHFRQyPLFR�GH�FXDOTXLHU�UHJLyQ��6LQ�HPEDUJR��HV�LPSRUWDQWH� FRQRFHU� FXDOHV� VRQ� ODV� DFWLYLGDGHV� VRFLRHFRQyPLFDV�PiV� DIHFWDGDV�SRU�OD�VLWXDFLyQ�GHO�VHFWRU�HQ�FDGD�UHJLyQ�\�PXQLFLSLR�GHO�GHSDUWDPHQWR�GH�1DULxR��SXHV� � D� SDUWLU� GH� HVWH� GLDJQRVWLFR�� VH� SXHGH� GHWHUPLQDU� SULRULGDGHV� \� DGHODQWDU�SROtWLFDV�\�HVWUDWHJLDV�GLUHFFLRQDGDV�KDFLD�SURWHJHU�ODV�DFWLYLGDGHV�PiV�UHOHYDQWHV�SDUD�HO�GHVDUUROOR� LQWHJUDO�GH�FDGD� ORFDOLGDG��(VWR� GHELGR�D�TXH� ODVWLPRVDPHQWH�ORV�SUREOHPDV�TXH�SUHVHQWD�HO�VHFWRU�VRQ�GHPDVLDGRV�\� ORV�UHFXUVRV�GLVSRQLEOHV�



��

VRQ� HVFDVRV�� OR� FXDO� LPSLGH� TXH� WRGDV� ODV� IDOHQFLDV� VHDQ� VROXFLRQDGDV�SURQWDPHQWH��
&8$'52���� &RQGLFLRQDPLHQWR�GHO�6HFWRU�GH�$36%�HQ�HO�'HVDUUROOR UHJLRQDO�GH�1DULxR���� &21',&,21$�(/�'(6$552//2 $&7,9,'$'(6�62&,2(&21Ï0,&$6�0È6�&21',&,21$'$6�325�(/�6(&725�'(�$36%5(*,Ï1 6, 12 &$/,'$'�'(�9,'$ &20(5&,2�<�785,602 $*52�,1'8675,$&(1752 ������ ���� ����� ���� ����1257( ������ ���� ���� ����� ����&(17522&&,'(17$/ ������ ���� ����� ����� �����685 ������ ���� ����� ���� �����&267$ ������ ���� ����� ���� ����

727$/ ������ ���� ����� ���� ����
&217,18$&,Ï1��

$&7,9,'$'(6�62&,2(&21Ï0,&$6�0È6�&21',&,21$'$6�325�(/�6(&725�'(�$36%5(*,Ï1 6$/8' ('8&$&,Ï1 ,1'8675,$ 6(&725$*523� '(6$552//285%$1Ë67,&2&(1752 ����� ���� ���� ���� �����1257( ����� ���� ����� ����� �����&(1752�2&&,'(17$/ ���� ����� ���� ����� �����685 ����� ���� ���� ����� ����&267$ ����� ����� ���� ���� ����
727$/ ����� ���� ���� ����� �����

'H�DFXHUGR�FRQ� ODV�DSUHFLDFLRQHV�GH� ORV� UHSUHVHQWDQWHV�GH� ODV�DGPLQLVWUDFLRQHV�SXEOLFDV�PXQLFLSDOHV�\�GH�OD�FRPXQLGDG��HQ�1DULxR��HO������HVWD�GH�DFXHUGR�HQ�OD�DILUPDFLyQ�GH�TXH�HO�GHVDUUROOR� UHJLRQDO�HV�DOWDPHQWH�FRQGLFLRQDGR�SRU�HO�VHFWRU�GH�$36%��&RQ� UHVSHFWR�D� ODV�DFWLYLGDGHV�PiV� OLPLWDGDV��VH�HQFXHQWUD�TXH�HQ�HO�������� GH� ORV� PXQLFLSLRV� OD� GHILFLHQWH� SUHVWDFLyQ� GHO� VHUYLFLR� GH� $36%� DIHFWD�SULQFLSDOPHQWH� OD�FDOLGDG�GH�YLGD�GH� OD�SREODFLyQ�� OyJLFDPHQWH��VH�GHEH�UHFRUGDU�TXH�PXFKDV�GH� ODV� RWUDV� YDULDEOHV�TXH�VH�PXHVWUDQ�HQ�HO� FXDGUR� WDPELpQ�KDFH�SDUWH�GHO�LQGLFDGRU�GH�FDOLGDG�GH�YLGD��1R�REVWDQWH��HVWD�SURSRUFLyQ�GH�PXQLFLSLRV�DILUPD�TXH�OD�PD\RU�LQFLGHQFLD�GHO�VHFWRU�VH�UHDOL]D�HQ�HVWH�VHQWLGR�PX\�JHQHUDO��VLQ�TXH�H[LVWD�XQD�LQFLGHQFLD�PiV�SXQWXDO��



��

/D� VHJXQGD� YDULDEOH� TXH�PiV� KD� VLGR� LPSDFWDGD� SRU� OD� VLWXDFLyQ� GHO� VHFWRU� GH�$36%� HV� OD� 6DOXG�� SXHV� HO� ������� GH� ORV� UHSUHVHQWDQWHV� GH� ORV� PXQLFLSLRV�FRQFXHUGDQ�TXH�OD�VDOXG�VH�KD�YLVWR�LPSDFWDGD�QHJDWLYDPHQWH�HQ�DVSHFWRV�FRPR�OD� PRUELOLGDG� \� PRUWDOLGDG� LQIDQWLO�� OD� FXDO� HV� XQ� SUREOHPD� YHUGDGHUDPHQWH�GUDPiWLFR��HVSHFLDOPHQWH�HQ� ODV�SREODFLRQHV�PDUJLQDOHV�GHO�iUHD�UXUDO��$GHPiV��OD� PDOD� FDOLGDG� GHO� DJXD� TXH� VH� FRQVXPH� HVWi� SURYRFDQGR� XQD� VHULH� GH�HQIHUPHGDGHV�� HQWUH� ODV� TXH� VH� FXHQWDQ� OD� GLDUUHD�� HO� FyOHUD�� OD� WLIRLGHD�� OD�KHSDWLWLV��OD�ILHEUH�GHO�GHQJXH�\�HO�SDOXGLVPR��HQWUH�RWUDV�
/R� DQWHULRU� WDPELpQ� JHQHUD� XQ� DOWR� LPSDFWR� HQ� ODV� ILQDQ]DV� S~EOLFDV�� SXHV� ORV�JRELHUQRV� WHUULWRULDOHV� HQ� DOJXQRV�FDVRV�GHEHQ�JDVWDU� DOWDV� VXPDV�GH�GLQHUR�HQ�PHGLFDPHQWRV�� LQVWDODFLRQHV�\�SHUVRQDO��HQ�XQ�HVIXHU]R�SRU�FXUDU�HQIHUPHGDGHV�SURYRFDGDV�SRU�HO�FRQVXPR�GH�DJXD�QR�SRWDEOH�\�XWLOL]DU� LQVWDODFLRQHV�VDQLWDULDV�LQDGHFXDGDV�� 1R� REVWDQWH�� OD� GHILFLHQWH� VLWXDFLyQ� VDQLWDULD� SRGUtD� PHMRUDUVH� R�LQFOXVR�HYLWDUVH�SRU�FRPSOHWR�D�XQ�FRVWR�PX\�LQIHULRU�VL�HVRV�IRQGRV�VH�XWLOL]DUDQ�PHMRU� HQ� OD� SUHYHQFLyQ� GH� GLFKDV� HQIHUPHGDGHV� D� WUDYpV� GH� XQD� SUHVWDFLyQ�HILFLHQWH�HQ�HO�VHUYLFLR����
6H� GHEH� UHFRUGDU� TXH� HO� (VWDGR� GHEH� JDUDQWL]DU� OD� DWHQFLyQ� HQ� VDOXG� D� ODV�SHUVRQDV�GH�EDMRV�UHFXUVRV�TXH�VH�HQFXHQWUD�HVWUDWLILFDGD�HQ�HO�QLYHO�,��,,�\�,,,�GHO�6,6%(1��SDUD� OR�FXDO� ORV�HQWHV� WHUULWRULDOHV�DSURSLDQ�UHFXUVRV�SULQFLSDOPHQWH�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�
7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU� \� DFRUGH� FRQ� ODV� SUHPLVDV GH� OD� 2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�

/D� UHGXFFLyQ� GH� OD� IUHFXHQFLD� \�PDJQLWXG� GH� ODV� HSLGHPLDV� UHODFLRQDGDV�FRQ�HO�DJXD�SRWDEOH�WLHQH�FRPR�UHVXOWDGR�XQ�FUHFLPLHQWR�LQLQWHUUXPSLGR�GH�OD� HFRQRPtD� UHJLRQDO� \� OD� UHGXFFLyQ� GH� ORV� JDVWRV� SHULyGLFRV� GH� LQJUHVR�XWLOL]DGRV�HQ�PHGLFLQDV��KRQRUDULRV�PpGLFRV��JDVWRV�GH�IXQFLRQDPLHQWR�GH�KRVSLWDOHV�\�FHQWURV�GH�VDOXG��HTXLSRV��HWF�«TXH�DO�WHQHU�XQ�SRUFHQWDMH�GH�VDOGR�FROHFWLYDPHQWH�SXHGHQ�VHU�XWLOL]DGRV�HQ�DFWLYLGDGHV�H� LQVWUXPHQWRV�TXH�EULQGHQ�PD\RU�HILFDFLD�HQ�HO VHUYLFLR�SDUD�XQ�PD\RU�tQGLFH�SREODFLRQDO�\� DOWHUQDWLYDPHQWH� VH� SXHGH� EXVFDU�PD\RU� HILFLHQFLD� HQ� OD� GLVWULEXFLyQ� \�HMHFXFLyQ�GH�ORV�UHFXUVRV�GHVWLQDGRV�DO�VHFWRU���
7DPELpQ� HV� QHFHVDULR� UHLWHUDU�� TXH� HO� VXPLQLVWUR� GH� DJXD� SRWDEOH� \� GH�LQVWDODFLRQHV�VDQLWDULDV�DGHFXDGDV��MXQWR�FRQ�FDPSDxDV�GH�HGXFDFLyQ�HQ�PDWHULD�GH�VDOXG�S~EOLFD�FRQVWLWX\H�OD�IRUPD�PiV�HILFD]�GH�FRPEDWLU�ORV�SDGHFLPLHQWRV�TXH�VH�VXIUHQ�SRU�OD�PDOD�FDOLGDG�GHO�DJXD�\�HO�LQDGHFXDGR�VDQHDPLHQWR�
�� 25*$1,=$&,Ï1�081',$/�'(�/$�6$/8'��206��(VWUDWHJLD�PXQGLDO�GH�VDOXG�SDUD�WRGRV��6HULH�6DOXG�SDUD�WRGRV��0HWRGRORJtD�GH�LQYHVWLJDFLyQ��PDQXDO�SDUD�IDFLOLWDU�VX�DSOLFDFLyQ�HQ�HO�GHVDUUROOR�GH�SHUVRQDO�GH�VDOXG��1R�����������



��

(O��������GH�ORV�UHSUHVHQWDQWHV�GH�ORV�PXQLFLSLRV�FRQFXHUGDQ�HQ�OD�DILUPDFLyQ�GH�TXH�OD�SULQFLSDO�DFWLYLGDG�DIHFWDGD�SRU�OD�VLWXDFLyQ�GHO�VHFWRU�GH�$36%�HV�HO�VHFWRU�DJURSHFXDULR�� HVWR� GHELGR� D� TXH� WDQWR� ORV� FXOWLYRV�� FRPR� ORV� DQLPDOHV� \�WUDEDMDGRUHV� QHFHVLWDQ� GHO� UHFXUVR� KtGULFR�� FDVR� FRQWUDULR� VH� YHUD� DIHFWDGD� OD�FRVHFKD�� � HV� IDFWLEOH� XQD� GLVPLQXFLyQ� HQ� OD� FDSDFLGDG� \� FRPSHWLWLYLGDG� ODERUDO�FDPSHVLQD��SXHV�HO�KHFKR�GH�FRQVXPLU�DJXD�QR�SRWDEOH��SURYRFD�HQIHUPHGDGHV�TXH�YD�D�DIHFWDU�D�ORV�FDPSHVLQRV��ORV�FXDOHV�QR�SRGUtDQ�ODERUDU�KDELWXDOPHQWH��
$GHPiV� VH�GHEH�WHQHU�HQ�FXHQWD�TXH�HQ�SDtVHV�\�UHJLRQHV�HQ�YtD�GH�GHVDUUROOR�FRPR�&RORPELD�\�1DULxR��FXDOTXLHU� UHSHUFXVLyQ�QHJDWLYD�HQ�HO�iPELWR�SURGXFWLYR�TXH� WHQJD� �HO� VHFWRU� DJUDULR�HV�PX\�SUHRFXSDQWH��SXHV�H[LVWH�XQ�DOWR�DSRUWH�GHHVWH�VHFWRU�DO�3URGXFWR�,QWHUQR�%UXWR�QDFLRQDO�\�UHJLRQDO����
3RU� RWUD� SDUWH�� HO� WLHPSR� TXH� VH� HFRQRPL]D� FRQ� XQ� VHUYLFLR� S~EOLFR� GRPLFLOLDULR�UHGXFH� HQ� JUDQ� PDJQLWXG� HO� HVIXHU]R� GLDULR� HQ� YDULDV� ]RQDV� UXUDOHV� SDUD�VXPLQLVWUDU� PDQXDOPHQWH� HO� DJXD� QR� DSWD� SDUD� HO� FRQVXPR�� TXH� VH� DKRUUDUtDQ�SULQFLSDOPHQWH� ODV� PXMHUHV� \� ORV� QLxRV� HQFDUJDGRV� GHO� GHVHPSHxR� GH� HVWD�DFWLYLGDG�� WLHPSR� TXH� VH� SRGUtD� XWLOL]DU� SURGXFWLYDPHQWH� HQ� OD� DJULFXOWXUD� R� HQ�DFWLYLGDGHV� DUWHVDQDOHV� \� GH� FRPHUFLDOL]DFLyQ� TXH� JHQHUHQ� LQJUHVRV� IDPLOLDUHV�SDUD�SRGHU�LQYHUWLU HQ�VHUYLFLRV�HGXFDFLRQDOHV�SDUD�ORV�QLxRV�
,JXDOPHQWH�OD�HILFLHQFLD�HQ�ODV�FRQGLFLRQHV�GHO�UHFXUVR�KtGULFR�UHSUHVHQWDUtD�XQ�HMH�GH� IRUWDOHFLPLHQWR� HQ� OD� VDOXG� DQLPDO� \� SRU� HQGH� VH� DYDQ]DUtD� HQ� SURFHVRV�SURGXFWLYRV� GH� FDOLGDG� HQ� FDUQLFRV�� OiFWHRV� R� FRPR� PDWHULD� SULPD� GH� DOWD�FHUWLILFDFLyQ� HQ� GLIHUHQWHV� ELHQHV� LQQRYDGRUHV� FRQ� VXV� UHVSHFWLYRV� PHGLRV� GH�FRPHUFLDOL]DFLyQ� \� DSRUWDQGR� D� XQ� GHVDUUROOR� FRPHUFLDO� � FRQ� XQD� PD\RU�FRPSHWLWLYLGDG�SDUD�ODV�UHJLRQHV��'HO�PLVPR�PRGR�OD�IXHU]D�ODERUDO�DQLPDO�HVWDUi�HQ�FRQGLFLRQHV�GH�HMHUFHU� ODV� IXQFLRQHV�HVSHFtILFDV�GH�VX�HVSHFLH�DO�VHUYLFLR�GHO�KRPEUH�HQ�HO�GHVSOD]DPLHQWR�GH�SURGXFWRV��HQWUH�RWUDV�DFWLYLGDGHV�
2WUD�DFWLYLGDG�LPSRUWDQWH�TXH�VH�YH�DIHFWDGD�SRU�OD�VLWXDFLyQ�GHO�VHFWRU�GH�$36%�HV� SDUD� HO� �������GH� ORV� UHSUHVHQWDQWHV� GH� ORV�PXQLFLSLRV�GHO� GHSDUWDPHQWR�HO�GHVDUUROOR� XUEDQtVWLFR�� SXHV� DO� QR� FRQWDU� FRQ� OD� LQIUDHVWUXFWXUD� DGHFXDGD� TXH�SHUPLWD� H[SDQGLU� HO� VHUYLFLR� D� PiV� XVXDULRV�� VH� HVWD� HYLWDQGR� TXH� H[LVWD� XQ�GHVDUUROOR� XUEDQtVWLFR� LPSRUWDQWH�� PiV� D~Q� FXDQGR� VH� HVWD� SUHVHQWDQGR� XQ�FUHFLPLHQWR�SREODFLRQDO�PX\�DFHOHUDGR�TXH�LQFUHPHQWD�QRWRULDPHQWH�OD��GHPDQGD�GHO�UHFXUVR�KtGULFR��
'HELGR� D� OR� DQWHULRU�� HV� QHFHVDULR� LQFRUSRUDU� PHMRUDV� WHFQROyJLFDV� HQ� OD�LQIUDHVWUXFWXUD�GHO�VHFWRU�GH�$36%�TXH�SHUPLWDQ�DPSOLDU�FRQVWDQWHPHQWH�OD�RIHUWD�GHO� VHUYLFLR� GH� DFXHGXFWR�� DOFDQWDULOODGR� \� DVHR� \� VH� SXHGD� FXEULU� OD� FUHFLHQWH�GHPDQGD�GH�HVWRV�VHUYLFLRV��HVSHFLDOPHQWH�HQ�HO�iUHD�XUEDQD�GH�ORV�PXQLFLSLRV���3RU� HOOR�� OD� GLVSRQLELOLGDG� GHO� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR� GHEH� VHU� XQ�FRPSRQHQWH� SULQFLSDO� GH� OD� SODQLILFDFLyQ� GHO� GHVDUUROOR�� SXHV� VyOR� FRQ� XQD�



��

HVWUXFWXUD� DGHFXDGD� GH� DEDVWHFLPLHQWR� GH� DJXD� \� GH� VDQHDPLHQWR� VHUi� SRVLEOH�ORJUDU�XQ�GHVDUUROOR�VRFLDO��HFRQyPLFR�\�PHGLRDPELHQWDO�VRVWHQLEOH��
(Q�HO�������GH�ORV�PXQLFLSLRV��OD�SULQFLSDO�YDULDEOH�DIHFWDGD�SRU�ODV�GHILFLHQFLDV�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HV�OD�HGXFDFLyQ��OD�FXDO�VH�YH�SHUMXGLFDGD�HVSHFLDOPHQWH�SRU�DXVHQWLVPR�HVFRODU��SXHV�UHVXOWD�HQ�FLHUWRV�HVWDEOHFLPLHQWRV�HGXFDWLYRV�LPSRVLEOH�DVHJXUDU�HO�EXHQ�IXQFLRQDPLHQWR�GH�ODV� FODVHV�� \D� TXH� QR� H[LVWHQ� ODV� FRQGLFLRQHV� VDQLWDULDV� SURSLFLDV�� QR� H[LVWH�FRQWLQXLGDG� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR� \� OD� PDOD� FDOLGDG� GHO� DJXD� SURYRFD�LQWR[LFDFLRQHV�IUHFXHQWHV�TXH�VH�DGXFHQ�D�OD�SUHSDUDFLyQ�GH�DOLPHQWRV FRQ�GLFKD�DJXD�LPSRWDEOH����
/D�SUHFDULD�VLWXDFLyQ�GHO�VHFWRU�GH�$36%�LQIOX\H�QHJDWLYDPHQWH�\�HQ�JUDQ�PHGLGD�HQ�HO�VHFWRU�VHUYLFLRV��HVSHFLDOPHQWH�HQ�HO�FRPHUFLR�\�HO�WXULVPR�VHJ~Q�HO�������GH�ORV�UHSUHVHQWDQWHV�GH�ORV�PXQLFLSLRV��(VWD�UHODFLyQ�VH�HVWDEOHFH�SULQFLSDOPHQWH�HQ� DVSHFWRV� FRPR� HO� GHVFHQVR� GH� WXULVWDV� HQ� ORV� OXJDUHV� TXH� FDUHFHQ� GHO�DGHFXDGR� VHUYLFLR� GH� DJXD� SRWDEOH�� OR� FXDO� RFDVLRQD�XQD� VXEH[SORWDFLyQ� GH� ORV�SRWHQFLDOHV� TXH� HO� GHSDUWDPHQWR� SXHGH� RIUHFHU� � HQ� HVWD�PDWHULD��3RWHQFLDO� TXH�LQFOXVLYH SXHGH�OOHJDU�D�XELFDU�DO�GHSDUWDPHQWR�FRPR�XQ�GHVWLQR�WXUtVWLFR�GH�JUDQ�LPSRUWDQFLD� HQ� HO� iPELWR� QDFLRQDO�� SHUR� TXH� GHELGR� D� OD� IDOWD� GH� XQD�DGHFXDGD�LQIUDHVWUXFWXUD� YLDO�� KRWHOHUD� H� LQHILFLHQWH� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� KD�OLPLWDGR�HO�GHVDUUROOR�WXUtVWLFR�GH�1DULxR���
/D�DJURLQGXVWULD�HV�XQD�DFWLYLGDG�TXH�VH�YH�DIHFWDGD�GLUHFWDPHQWH�SRU�HO�VHFWRU�GH�$36%�� (Q� HVWH� VHQWLGR�� \� VHJ~Q� UHSUHVHQWDQWHV� GH� ODV� IXHU]DV� YLYDV� GH� FDGD�PXQLFLSLR�� HO� ������ GH� PXQLFLSLRV� HVWDUtDQ� VLHQGR� DIHFWDGRV� SRU� OD� SUHFDULDSUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%��/D�SULQFLSDO�FDXVD�TXH�JHQHUD�HVWD�DIHFWDFLyQ�HV�TXH�ORV�HPSUHVDULRV�GHEHQ�DVXPLU�FRVWRV�TXH�SXHGHQ�UHVXOWDU�PX\�HOHYDGRV�SDUD�SRGHU� KDFHU� HIHFWLYRV� ORV� SURFHVRV� DJURLQGXVWULDOHV�� &RVWRV� TXH� VH� GLULJHQ�SULQFLSDOPHQWH� KDFLD OD� SRWDELOL]DFLyQ� GHO� DJXD�� OR� FXDO� QHFHVLWD� GH� XQD�LQIUDHVWUXFWXUD�� HTXLSRV� H� LQVXPRV� GH�DOWR� YDORU�� /R� DQWHULRU� OyJLFDPHQWH� OOHYD�D�TXH�PXFKRV�HPSUHVDULRV�GHMHQ�GH�LQYHUWLU�HQ�FLHUWDV�UHJLRQHV�TXH�DXQTXH�WHQJDQ�XQ�SRWHQFLDO�GH�PHUFDGR�UHODWLYDPHQWH�EXHQR��HO�WHQHU�TXH�LQYHUWLU�HQ�VLVWHPDV�GH�SRWDELOL]DFLyQ�KDFH�TXH�WHUPLQHQ�SRU�GHVFDUWDU�HO�HVWDEOHFLPLHQWR�HQ�GLFKDV�]RQDV�\� SUHILHUHQ� HVWDEOHFHUVH� HQ� OXJDUHV� GRQGH� QR� WHQJDQ�TXH� LQFXUULU� HQ� HVWH� FRVWR�H[WUD����
/D� LQGXVWULD�HV� VHJ~Q� ORV� UHVXOWDGRV�GH� ODV� HQWUHYLVWDV� \� WDOOHUHV� OD�YDULDEOH�TXH�PHQRV� VH� YH� LQIOXLGD� SRU� HO� SUHFDULR� HVWDGR� GHO� VHFWRU� GH� $JXD� 3RWDEOH� \�6DQHDPLHQWR�%iVLFR�� VROR�HO�������GH�PXQLFLSLRV�YHQ�DIHFWDGD�VXVWDQFLDOPHQWH�HVWD�DFWLYLGDG�SRU�HO�VHFWRU��VLQ�HPEDUJR��HQ�PXQLFLSLRV�FRPR�%HOpQ�� OD� LQGXVWULD�GHO�FXHUR�VH�YH�VHULDPHQWH�DIHFWDGD�SRU�HO�VHFWRU��GHELGR�D�TXH�HV�XQD�DFWLYLGDG�TXH� GHPDQGD� JUDQGHV� FDQWLGDGHV� GH� DJXD�� (Q� JHQHUDO� OD� PD\RU� SDUWH� GH� ORV�SURFHVRV� LQGXVWULDOHV� QHFHVLWDQ� LQHYLWDEOHPHQWH� GHO� UHFXUVR� KtGULFR�� ELHQ�VHD�GH�XQD�IRUPD�GLUHFWD��PDWHULD�SULPD��R� LQGLUHFWD��KLJLHQL]DU� LQIUDHVWUXFWXUD��FRQVXPR�



��

GH�RSHUDULRV��HWF����3RU�OR�DQWHULRU��HQ�HVWD�DFWLYLGDG�WDPELpQ�VH�SXHGH�SUHVHQWDU�TXH�OD�LQYHUVLyQ�\�GHPiV�FRQVHFXHQFLDV�SRVLWLYDV�VREUH�HO�GHVDUUROOR�PLJUHQ�KDFLD�RWUDV� UHJLRQHV TXH� SXHGHQ� EULQGDU� PHMRUHV� FRQGLFLRQHV� GH� FRPSHWLWLYLGDG� \�SURGXFWLYLGDG�SDUD�OD�DFWLYLGDG�LQGXVWULDO����
1R� FDEH� GXGD�� TXH� DWHQGHU� OD� GHPDQGD� GH� VDQHDPLHQWR� EiVLFR�� DXPHQWDU� GH�IRUPD�LPSRUWDQWH�OD�GLVSRQLELOLGDG�GH�DJXD�SRWDEOH��SURSRUFLRQDU�HGXFDFLyQ�VREUH�PHGLGDV�GH�KLJLHQH�HQ�HO�KRJDU�\�FHQWURV�HGXFDWLYRV��SURPRYHU�HO�WUDWDPLHQWR��\�HO�DOPDFHQDPLHQWR�GRPHVWLFR�VHJXUR�GHO�DJXD�� IRUWDOHFH� OD�VDOXG�GH� OD�SREODFLyQ�\�DXPHQWD�VX�SURGXFWLYLGDG�HFRQyPLFD�\�VRFLDO�SDUD�FXPSOLU�FRQ�REMHWLYRV�FODURV�GH�GHVDUUROOR� UHJLRQDO� VXVWHQWDEOH�� TXH� DVHJXUH� XQ� IXWXUR� PiV� DOHQWDGRU� \� GH�FRPSURPLVR�FRQ�ODV�JHQHUDFLRQHV�IXWXUDV�TXH�HQ�UHDOLGDG��OR�PHUHFHQ�
)LQDOPHQWH�� VH� SXHGH� FRQFOXLU� TXH� VRQ� PXFKRV� ORV� EHQHILFLRV� GLUHFWRV� HQ� OD�FDOLGDG�GH�YLGD�\�GHVDUUROOR�KXPDQR�VXVWHQWDEOH TXH�VH�SURSRUFLRQDQ�D�SDUWLU�GH�XQD� DGHFXDGD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� DFXHGXFWR�� DOFDQWDULOODGR� \� DVHR��EHQHILFLRV� TXH� HPSLH]DQ� HQ� OD� VDOXG�� HQ� OD� GLVPLQXFLyQ� GH� ORV� QLYHOHV� GH�DXVHQWLVPR�ODERUDO�SRU�HIHFWRV�GH�HQIHUPHGDGHV�UHODFLRQDGDV�FRQ�HO�FRQVXPR�GH�DJXD� QR� SRWDEOH�� HQ� HO� LQFUHPHQWR� GH� OD� FDSDFLGDG� GH� SURGXFFLyQ�� PD\RU�SURGXFWLYLGDG� ODERUDO��PD\RUHV�RSRUWXQLGDGHV�SDUD� OD� LQYHUVLyQ�� \�HQ�JHQHUDO��HV�XQ� HOHPHQWR� FODYH� SDUD� PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD� XUEDQD� H� LPSXOVDU� HO�GHVDUUROOR�UXUDO
������ 3ULQFLSDOHV� GHELOLGDGHV� GHO� VHFWRU� GH� $36%� IUHQWH� DO� GHVDUUROOR�UHJLRQDO�GH�1DULxR���

&8$'52���� 3ULQFLSDOHV�GHELOLGDGHV�GHO�VHFWRU�GH�$36%�IUHQWH�DO�GHVDUUROOR������UHJLRQDO�GH�1DULxR���� '(%,/,'$'(6�'(/�6(&725�'(�$36%�)5(17(�$/�'(6$552//2�5(*,21$/5(*,Ï1 'e%,/�&2%(5785$(1�(/�È5($�585$/
(6&$6(=�'(5(&85626),1$1&,(526

)$/7$�'(,1)5$(6758&785$�$'(&8$'$�(1�(/�6(&725&(1752 ����� ���� �����1257( ���� ����� �����&(17522&&,'(17$/ ���� ����� �����685 ����� ���� �����&267$ ���� ����� �����
727$/ ���� ����� �����
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&217,18$&,Ï1�
'(%,/,'$'(6�'(/�6(&725�'(�$36%��)5(17(�$/�'(6$552//2�5(*,21$/5(*,Ï1 )$/7$�'(&$/,'$' (6&$6(=�'()8(17(6�'(�$*8$ )$/7$�'(�(035(6$(63(&,$/,=$'$ )$/7$�'(&8/785$�(1(/�$*8$&(1752 ����� ����� ����� ����1257( ���� ����� ���� �����&(17522&&,'(17$/ ���� ����� ���� ����685 ����� ����� ����� ����&267$ ����� ���� ���� ����

727$/ ���� ����� ���� ����
6HJ~Q�HO�FXDGUR�DQWHULRU�\�FRQIRUPH�D�ODV�DSUHFLDFLRQHV�GH�ORV�UHSUHVHQWDQWHV�GH�ODV�DGPLQLVWUDFLRQHV�SXEOLFDV�PXQLFLSDOHV�\�GH�OD�FRPXQLGDG��HQ�1DULxR��OD�IDOWD�GH�XQD�LQIUDHVWUXFWXUD�DGHFXDGD�HQ�HO�VHFWRU�GH�$36%�HV�OD�SULQFLSDO�GHELOLGDG�IUHQWH�DO�GHVDUUROOR�UHJLRQDO�TXH�HQFXHQWUDQ�HO��������GH�ORV�HQWUHYLVWDGRV��(QWUH�HOORV��HQFRQWUDPRV�TXH�HO��������GH�ORV�GH�OD�UHJLyQ�&HQWUR�2FFLGHQWDO�FRPSDUWLHURQ�OD�PLVPD�DSUHFLDFLyQ��PLHQWUDV�TXH�VROR�HO�����GH� OD� UHJLyQ�&HQWUR�DILUPDURQ�TXH�IDOWD� GH� XQD�DGHFXDGD� LQIUDHVWUXFWXUD�GHO� VHFWRU� HV� OD�SULQFLSDO� GHELOLGDG�GH�VXV�PXQLFLSLRV��
6H�FRQVLGHUD�TXH�HV�OD�SULQFLSDO�GHELOLGDG��SXHV�FRPR�VH�YLHQH�DILUPDQGR�HO�VHFWRU�GH�$36%�HV�IXQGDPHQWDO�\�FRQGLFLRQD�HO�GHVDUUROOR�VRFLRHFRQyPLFR�GH�FXDOTXLHU�UHJLyQ��(VWR�GHELGR�D�TXH� OD� IDOWD�GH� LQIUDHVWUXFWXUD�FRQOOHYD�D�TXH�QR�VH�SUHVWH�DGHFXDGDPHQWH� HO� VHUYLFLR�� VH� JHQHUH� SRFD� FREHUWXUD�� EDMD� FRQWLQXLGDG� \�PDOD�FDOLGDG��
/D�HVFDVH]�GH�IXHQWHV�GH�DJXD�HV�VHJ~Q�HO��������GH�ORV�HQWUHYLVWDGRV�XQD�GHODV�YLVLEOHV�GHELOLGDGHV�TXH�SUHVHQWD�HO�GHSDUWDPHQWR�IUHQWH�DO�GHVDUUROOR�UHJLRQDO��HVWR�GHELGR�D�TXH� OD� IDOWD�GH�XQ�DSURYLVLRQDPLHQWR�GHO� UHFXUVR�KtGULFR�DIHFWD�QR�VROR� OD� FRQWLQXLGDG� GHO� VHUYLFLR�� SXHV� VH� WLHQH� TXH� UHFXUULU� D� UDFLRQDPLHQWR�FRQWLQXRV� \D� TXH� OD� RIHUWD� GHO� OLTXLGR� QR� HV� FDSD]� GH� VDWLVIDFHU� OD� H[LJHQWH�GHPDQGD�� QR� VROR� SDUD� HO� FRQVXPR� IDPLOLDU�� VLQR� WDPELpQ� SDUD� HO� SURGXFWLYR� HQ�VHFWRUHV�FRPR�OD�DJULFXOWXUD��HO�FRPHUFLR��OD�LQGXVWULD�\�GHPiV�DFWLYLGDGHV�TXH�VH�YHQ�FRQGLFLRQDGDV�SRU�HO�VHFWRU�GH�$36%��
3DUD� HO� ������� GH� ORV� DVLVWHQWHV� D� ORV� WDOOHUHV� \� HQWUHYLVWDGRV� D� OR� ODUJR� GH� OD�LQYHVWLJDFLyQ�� OD� GHELOLGDG� PiV� SUHRFXSDQWH� SDUD� HO� GHVDUUROOR� UHJLRQDO� HV� OD�HVFDVH]� GH� UHFXUVRV� ILQDQFLHURV� TXH� SHUPLWDQ� VROYHQWDU� HQ� HO� PHQRU� WLHPSR�SRVLEOH�ODV�GLIHUHQWHV�IDOHQFLDV�TXH�SUHVHQWD�HO�VHFWRU�\�TXH�XUJHQ�GH�UHVSXHVWDV�WHPSUDQDV�SXHV�HV�HYLGHQWH�OD�FRKHVLyQ�VREUH�HO�GHVDUUROOR�VRFLRHFRQyPLFR��3DUD�



��

HVWRV� DFWRUHV�� HV� XQD� GHELOLGDG� TXH� HV� PX\� GLItFLO� GH� VXSHUDU�� SXHV� ORV� HQWHV�WHUULWRULDOHV�JHQHUDOPHQWH�QR�FXHQWDQ�FRQ�JUDQGHV�PRQWRV�GH�UHFXUVRV�SURSLRV��QL�PXFKR� PHQRV� H[LVWH� OD� FDSDFLGDG� GH� JHVWLyQ� GH� UHFXUVRV� H[WHUQRV� D� ODV�WUDQVIHUHQFLDV�GHO 6*3�SDUD�VHU�XWLOL]DGRV�HQ�HO�VHFWRU��
(Q�HO�iPELWR�ILQDQFLHUR��WDPELpQ�FDEH�UHFRUGDU�TXH��HQ�PXFKRV�PXQLFLSLRV�QR�VH�HIHFW~DQ�FREURV�DVt�VHDQ�PtQLPRV�SRU�OD�SUHVWDFLyQ�GHO�VHUYLFLR��HVWR�VH�KD�GHELGR�LQLFLDOPHQWH� SRU� � XQDV� SROtWLFDV� JXEHUQDPHQWDOHV� \� TXL]i� HVWULFWDPHQWH�PXQLFLSDOHV�GH�TXH�HO�DJXD�HV�XQ�VHUYLFLR�VRFLDO��FX\RV�JDVWRV�QR�GHEHQ�FREUDUVH���\�HV�XQD�GH�ODV�UD]RQHV�SULQFLSDOHV��SRU�OD�FXDO�ORV�UHFXUVRV�VRQ�LQVXILFLHQWHV�\�HQ�PXFKRV� FDVRV� KD� UHVXOWDGR� FRPSOLFDGR� \� OLPLWDQWH� LQVWDODU� \� � FRORFDU� HQ�IXQFLRQDPLHQWR� VLVWHPDV� GH� PDFUR� PHGLFLyQ� \� PLFUR� PHGLFLyQ�� R� SURSLFLDU� OD�FUHDFLyQ�H�HPSUHVDV�GH�VHUYLFLRV�S~EOLFDV�HVSHFLDOL]DGDV��
/D� IDOWD� GH� FDOLGDG� GHO� VHUYLFLR� ��������� OD� IDOWD� GH� FREHUWXUD� HQ� HO� iUHD� UXUDO���������� OD� IDOWD� GH� XQD� FXOWXUD� GHO� DJXD� TXH� SHUPLWD� HO� PDQWHQHU� OD� FDOLGDG� \�DVHJXUDU�HO�DSURYLVLRQDPLHQWR�SUHVHQWH�\�IXWXUR����������\�OD�IDOWD�GH�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV�TXH�VH�HQFDUJXHQ�GH�OD�SUHVWDFLyQ�HILFLHQWH�GHO�VHUYLFLR����������VRQ� VHJ~Q� ORV� HQWUHYLVWDGRV� ODV� GHELOLGDGHV� PiV IXHUWHV� TXH� SUHVHQWDQ� ODV�GLIHUHQWHV�UHJLRQHV�GHO�GHSDUWDPHQWR�GH�1DULxR�SDUD�HO�GHVDUUROOR�UHJLRQDO�
3RU�VX�SDUWH� OD� �GHILFLHQWH�SODQLILFDFLyQ�\� OD�HVFDVD�HILFLHQFLD�HQ� OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�GLVSRQLEOHV��OD�LQH[LVWHQFLD�GH�XQ�SODQ�VHFWRULDO���OD�SUHFDULD�FDSDFLGDG�JHUHQFLDO�GH�ORV�HQWHV�WHUULWRULDOHV�\�GH�ODV�HPSUHVDV�SUHVWDGRUDV�GH�ORV�VHUYLFLRV�S~EOLFRV�� OD� IDOWD� GH� FRPSURPLVR� \� JHVWLyQ� SRU� SDUWH� GH� ORV� PXQLFLSLRV� SDUD� OD�FRQVWUXFFLyQ� � \� PDQWHQLPLHQWR� GH� ORV� VLVWHPDV�� OD� GHVWUXFFLyQ� GH� ODV� PLFUR�FXHQFDV�� OD� GHIRUHVWDFLyQ�� OD� LQWHUYHQFLyQ� QHJDWLYD� GH� ODV� IXHQWHV� GH� DJXD� \� OD�HVFDVD�JHVWLyQ�GH�SUR\HFWRV�GHO�VHFWRU��KDQ�RULJLQDGR�XQD�GHILFLHQWH�FREHUWXUD�\�EDMD� FDOLGDG� GH� ORV� VHUYLFLRV� S~EOLFRV� HQ� HO� GHSDUWDPHQWR� GH� 1DULxR��HVSHFLDOPHQWH�UHODFLRQDGRV�FRQ�HO�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH��DOFDQWDULOODGR�\�HO�PDQHMR�LQWHJUDO�GH�UHVLGXRV�VyOLGRV��OR�FXDO�OyJLFDPHQWH�KD�UHGXQGDGR�HQ�ODV�GLYHUVDV� IDOHQFLDV� HQWRUQR� DO� GHVDUUROOR� HFRQyPLFR�� VRFLDO�� DPELHQWDO�� HV� GHFLU�IUHQWH�DO�GHVDUUROOR�KXPDQR�VRVWHQLEOH�
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�����6,67(0$�*(1(5$/�'(�3$57,&,3$&,21(6��&2175,%8&,21(6�$/�6(&725�'(�$*8$�327$%/(�<�6$1($0,(172�%È6,&2�(1�1$5,f2�
(O� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV� HV� OD� SULQFLSDO� IXHQWH� GH� UHFXUVRV�ILQDQFLHURV� TXH� WLHQHQ� ORV� PXQLFLSLRV� SDUD� FRVWHDU� ODV� LQYHUVLRQHV� HQ� VHFWRUHV�EiVLFRV�FRPR�VDOXG��HGXFDFLyQ��DJXD�SRWDEOH�\�VDQHDPLHQWR�EDVLFR��HQWUH�RWURV���
����� ',6326,&,21(6� *(1(5$/(6� '(/� 6,67(0$� *(1(5$/� '(�3$57,&,3$&,21(6�
�������'HILQLFLyQ���(O�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��6*3��VH�GHILQH FRPR�HO�FRQMXQWR� GH� UHFXUVRV� TXH� OD� 1DFLyQ� WUDQVILHUH� D� ORV� HQWHV� WHUULWRULDOHV��GHSDUWDPHQWRV�� GLVWULWRV� \�PXQLFLSLRV��SDUD�TXH�pVWRV� ILQDQFLHQ� ORV� VHUYLFLRV� GH�HGXFDFLyQ�� VDOXG�� \� GH� SURSyVLWR� JHQHUDO� �DJXD� SRWDEOH�� VDQHDPLHQWR� EiVLFR��GHSRUWH�� UHFUHDFLyQ�� FXOWXUD� \� OLEUH� LQYHUVLyQ��� (O� 6*3� HVWi� FRQVWLWXLGR� SRU� ORV�UHFXUVRV� TXH� OD�1DFLyQ� WUDQVILHUH� SRU�PDQGDWR� GH� ORV� DUWtFXORV� ���� \� ����GH� OD�&RQVWLWXFLyQ� 3ROtWLFD� D� ODV� HQWLGDGHV� WHUULWRULDOHV�� SDUD� OD� ILQDQFLDFLyQ� GH� ORV�VHUYLFLRV�FX\D�FRPSHWHQFLD�VH�OHV�DVLJQD�HQ�OD�OH\�����GH������
������� $QWHFHGHQWHV�� �$QWHV� GH� OD� HQWUDGD� HQ� YLJHQFLD� GHO� 6LVWHPD�*HQHUDO� GH�3DUWLFLSDFLRQHV���ODV�WUDQVIHUHQFLDV�VH�UHDOL]DEDQ�PHGLDQWH��ODV�GLVSRVLFLRQHV�GH�OD�/H\� ��� GH� ������ SRU� OD� FXDO� ODV� UHJLRQHV� UHFLEtDQ� VXV� UHFXUVRV� SDUD� LQYHUWLU� HQ�HGXFDFLyQ�� VDOXG�� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� HVWDV� WUDQVIHUHQFLDV� VH�HIHFWXDEDQ�D�SDUWLU�GH�XQ�SRUFHQWDMH�GH�ORV�,QJUHVRV�&RUULHQWHV�GH�OD�1DFLyQ���/R��FXDO� JHQHUDED� TXH� ORV� PRQWRV� GHVWLQDGRV� D� FDGD� HQWLGDG� WHUULWRULDO� YDUtHQ� GH�DFXHUGR�D�ODV�IOXFWXDFLRQHV�GH�OD�DFWLYLGDG�HFRQyPLFD�GH�OD�1DFLyQ��
'HELGR� D� OD� VLWXDFLyQ� GH� OD� HFRQRPtD� FRORPELDQD� HQ� ORV� ~OWLPRV� DxRV�� HVWRV�UHFXUVRV�GLVPLQX\HURQ�\�OD�1DFLyQ�VH�YLR�REOLJDGD�D�ILQDQFLDU�FRQ�RWURV�UHFXUVRV�HO�GpILFLW� GH� XQ� DOWR� SRUFHQWDMH� GH� HQWLGDGHV� WHUULWRULDOHV�� D� ODV� TXH� QR� OHV�µDOFDQ]DEDQ¶�ORV�UHFXUVRV�SDUD�DWHQGHU�VXV�QHFHVLGDGHV�HQ�PDWHULD�HGXFDWLYD�\�GH�VDOXG��OR�FXDO�D�VX�YH]�JHQHUDED�XQ�LQFUHPHQWR�VLJQLILFDWLYR��HQ�HO�GpILFLW��ILVFDO�GH�OD�1DFLyQ��(VWH�KHFKR�RFDVLRQy�TXH�HO�*RELHUQR�SUHVHQWDUD�HO�QXHYR�VLVWHPD�GH�WUDQVIHUHQFLDV�6*3��FRQ�HO�REMHWLYR�SULQFLSDO�GH�PHMRUDU�OD�SUHVWDFLyQ�\�FREHUWXUD�GH�ORV�VHUYLFLRV�VRFLDOHV�GHO�(VWDGR��HGXFDFLyQ��VDOXG��DJXD�SRWDEOH���D�WUDYpV�GH�OD� DXWRQRPtD� GH� ODV� HQWLGDGHV� WHUULWRULDOHV�� SHUR�� EDMR� ORV� SULQFLSLRV� GH� HTXLGDG��HILFLHQFLD�\�VRVWHQLELOLGDG�ILVFDO�
������ 'LVWULEXFLyQ�GH�ORV�UHFXUVRV�GHO�6LVWHPD��*HQHUDO��GH��3DUWLFLSDFLRQHV���'HO� WRWDO� GH� UHFXUVRV� TXH� FRQIRUPDQ� HO� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV��SUHYLDPHQWH�VH�GHGXFH�FDGD�DxR�XQ�PRQWR HTXLYDOHQWH�DO����GH�GLFKRV�UHFXUVRV��'H�HVWD�GHGXFFLyQ�HVSHFLDO��HO� ������VH�GHVWLQD�D� ORV� UHVJXDUGRV� LQGtJHQDV��HO�
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������ SDUD� ORV� PXQLFLSLRV� FX\RV� WHUULWRULRV� OLPLWHQ� FRQ� HO� 5tR� 0DJGDOHQD� HQ�SURSRUFLyQ�D�OD�ULEHUD�GH�FDGD�PXQLFLSLR��HO�������D�ORV�GLVWULWRV�\�PXQLFLSLRV�SDUD�SURJUDPDV� GH� DOLPHQWDFLyQ� HVFRODU� \� HO� ����� � SDUD� HO� )RQGR� 1DFLRQDO� GH�3HQVLRQHV�GH�ODV�(QWLGDGHV�7HUULWRULDOHV��)RQSHW��
(O�PRQWR�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��XQD�YH]�GHVFRQWDGR�HO����GH�DVLJQDFLRQHV� HVSHFLDOHV�� VH� GLVWULEX\H� GH� OD� VLJXLHQWH� PDQHUD�� � HO� ������ VH�GHVWLQD�DO�VHFWRU�HGXFDWLYR��HO�������DO�VHFWRU�GH� OD�VDOXG��\�HO�����UHVWDQWH�VH�GHVWLQD� D� OD� SDUWLFLSDFLyQ� GH� SURSyVLWR� JHQHUDO� �DJXD� SRWDEOH� \� VDQHDPLHQWR�EiVLFR���
������� 'HVWLQDFLyQ� � GH� ORV� 5HFXUVRV� /RV� UHFXUVRV� GH� OD� SDUWLFLSDFLyQ� SDUD�HGXFDFLyQ� GHO� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV� VH� GHEHQ� GHVWLQDU�SULQFLSDOPHQWH�D���
x 3DJR� GHO� SHUVRQDO� GRFHQWH� \� DGPLQLVWUDWLYR� GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV�S~EOLFDV�� ODV� FRQWULEXFLRQHV� LQKHUHQWHV� D� OD� QyPLQD� \� VXV� SUHVWDFLRQHV�VRFLDOHV�
x &RQVWUXFFLyQ�GH�OD�LQIUDHVWUXFWXUD��PDQWHQLPLHQWR��SDJR�GH�VHUYLFLRV�S~EOLFRV�\�IXQFLRQDPLHQWR�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�
x 8QD�YH]�FXELHUWRV�ORV�FRVWRV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HGXFDWLYR��WDPELpQ�VH� SXHGH� GHVWLQDU� HVWRV� � UHFXUVRV� DO� SDJR� GH� WUDQVSRUWH� HVFRODU� FXDQGR� ODV�FRQGLFLRQHV� JHRJUiILFDV� OR� UHTXLHUDQ� SDUD� JDUDQWL]DU� HO� DFFHVR� \� OD�SHUPDQHQFLD� HQ� HO� VLVWHPD� HGXFDWLYR� GH� QLxRV� SHUWHQHFLHQWHV� D� ORV� HVWUDWRV�PiV�SREUHV�
/RV� UHFXUVRV� GH� OD� SDUWLFLSDFLyQ� SDUD� 6DOXG� GHEHQ� GHVWLQDUVH� HQ� ODV� VLJXLHQWHV�iUHDV��
x )LQDQFLDFLyQ� R� FRILQDQFLDFLyQ� GH� VXEVLGLRV� D� OD� GHPDQGD�� GH� PDQHUD�SURJUHVLYD�KDVWD�ORJUDU�\�VRVWHQHU�OD�FREHUWXUD�WRWDO�
x 3UHVWDFLyQ�GHO�VHUYLFLR�GH�VDOXG�D�OD�SREODFLyQ�SREUH�HQ�OR�QR�FXELHUWR�FRQ�VXEVLGLRV�D�OD�GHPDQGD�
x $FFLRQHV� GH� VDOXG� S~EOLFD�� GHILQLGRV� FRPR� SULRULWDULRV� SDUD� HO� SDtV�SRU� HO�0LQLVWHULR�GH�6DOXG�
/RV�UHFXUVRV�GH� OD�SDUWLFLSDFLyQ�GH�3URSyVLWR�JHQHUDO�VH�GHVWLQDQ�GH�OD�VLJXLHQWH�PDQHUD�
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x /RV�PXQLFLSLRV� FODVLILFDGRV�HQ� ODV�FDWHJRUtDV��������\�����SXHGHQ GHVWLQDU�OLEUHPHQWH�� SDUD� LQYHUVLyQ� X� RWURV� JDVWRV� LQKHUHQWHV� DO� IXQFLRQDPLHQWR� GH� OD�DGPLQLVWUDFLyQ�PXQLFLSDO��KDVWD�XQ�YHLQWLRFKR�SRU�FLHQWR�������GH�ORV�UHFXUVRV�TXH�SHUFLEDQ�SRU�OD�3DUWLFLSDFLyQ�GH�3URSyVLWR�*HQHUDO�
x (O�WRWDO�GH�ORV�UHFXUVRV�GH�OD�SDUWLFLSDFLyQ�GH�SURSyVLWR�JHQHUDO�DVLJQDGR�D�ORV� PXQLFLSLRV� GH� FDWHJRUtDV� (VSHFLDO�� ���� ��� \� ���� \� HO� ���� UHVWDQWH� GH� ORV�UHFXUVRV� GH� OD� SDUWLFLSDFLyQ� GH� SURSyVLWR� JHQHUDO� SDUD� ORV� PXQLFLSLRV� GH�FDWHJRUtD� ���� ��� R� ���� VH� GHEHQ� GHVWLQDU� IRU]RVDPHQWH� D� LQYHUVLRQHV� HQ�DVSHFWRV� FRPR�� FRQVWUXFFLyQ�� DPSOLDFLyQ� UHKDELOLWDFLyQ� \�PHMRUDPLHQWR� GH� OD�LQIUDHVWUXFWXUD� GH� VHUYLFLRV� S~EOLFRV�� DO� DSR\R� \� DGHODQWR� GH� SUR\HFWRV� GH�YLYLHQGD� GH� LQWHUpV� VRFLDO�� D� SUHVWDU�� GLUHFWD� R� LQGLUHFWDPHQWH� HO� VHUYLFLR� GH�DVLVWHQFLD� WpFQLFD� DJURSHFXDULD�� D� OD� FRQVWUXFFLyQ� \� PHMRUDPLHQWR� GH� OD�LQIUDHVWUXFWXUD� GH� WUDQVSRUWH� �PXQLFLSDO�� SDUD� SURPRYHU�� SDUWLFLSDU� \� HMHFXWDU�SURJUDPDV� \� SROtWLFDV� SDUD� OD� SUHVHUYDFLyQ� \� GHIHQVD� GHO� PHGLR� DPELHQWH��VXEVLGLDU�HPSOHR�R�GHVHPSOHR�\�GHPiV�DFWLYLGDGHV�TXH�JHQHUHQ�XQ� LPSDFWR�HQ�HO�GHVDUUROOR�PXQLFLSDO�
x 3DUD� ORV� DxRV� ����� \� ������ GHO� WRWDO� GH� ORV� DQWHULRUHV� UHFXUVRV�� ODV�HQWLGDGHV�WHUULWRULDOHV�GHEtDQ�GHVWLQDU�HO�����SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GH�ODV�FRPSHWHQFLDV�DVLJQDGDV�HQ�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��HO����SDUD�HO�GHSRUWH�\�OD�UHFUHDFLyQ���HO����SDUD�OD�FXOWXUD��\�HO�����UHVWDQWH�HUD�GH�OLEUH�LQYHUVLyQ�HQ�ORV�DVSHFWRV�\D�QRPEUDGRV�HQ�HO�SiUUDIR�DQWHULRU��$�SDUWLU�GH������\�PHGLDQWH� OD� /H\� ���� GH� ������ DUWtFXOR� ���� VH�PRGLILFy� OD� DVLJQDFLyQ� GH� OD�SDUWLGD�SDUD�GHSRUWH�\�UHFUHDFLyQ��TXHGDQGR�HQ�HO������VH�DGLFLRQy�XQD�SDUWLGD�GHO� ����SDUD�HO�)RQGR�1DFLRQDO� GH�3HQVLRQHV�GH� ODV�(QWLGDGHV�7HUULWRULDOHV��)RQSHW���$GHPiV��OD�SDUWLGD�SDUD�OLEUH�LQYHUVLyQ�HQ�HO�VHFWRU�TXHGy�HQ������(O�UHVWR�GH�GLVSRVLFLRQHV�SHUPDQHFHQ�LJXDOHV��
x 6ROR�FRQ�ORV�UHFXUVRV�SURYHQLHQWHV�GH�OD�SDUWLFLSDFLyQ�GH�SURSyVLWR�JHQHUDO�VH� SXHGH� FXEULU� HO� VHUYLFLR� GH� OD� GHXGD� RULJLQDGR� HQ� HO� ILQDQFLDPLHQWR� GH�SUR\HFWRV�GH�LQYHUVLyQ�ItVLFD��DGTXLULGDV�SRU�ORV�PXQLFLSLRV��
������� &ULWHULRV� GH� 'LVWULEXFLyQ� GH� ORV� UHFXUVRV� GHO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV� /RV� UHFXUVRV� TXH� VH� GHVWLQDQ� SDUD� OD� SDUWLFLSDFLyQ� GH�(GXFDFLyQ��VH�GLVWULEX\HQ�GH�DFXHUGR�D�ORV�VLJXLHQWHV�FULWHULRV�
x 3REODFLyQ� DWHQGLGD�� SDUD� OR� FXDO� VH� WRPD� FRPR�EDVH�HO� QXPHUR GH�DOXPQRV�PDWULFXODGRV� TXH� HQ� OD� YLJHQFLD� DQWHULRU� HVWXYLHURQ� ILQDQFLDGRV� FRQ� UHFXUVRV�GHO�6*3���
x 'HVSXpV� GH� GHWHUPLQDU� OD� SDUWLFLSDFLyQ� SRU� SREODFLyQ� DWHQGLGD�� HO� &213(6�DQXDOPHQWH�� SUHYLR� DQiOLVLV� WpFQLFR�� GLVWULEXLUi� HO� VDOGR� GH� ORV� UHFXUVRV�GLVSRQLEOHV� DWHQGLHQGR�D�FULWHULRV�FRPR� OD�SREODFLyQ�SRU�DWHQGHU� �Q~PHUR�GH�
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QLxRV� HQ� HGDG� GH� HVWXGLDU� TXH� QR� HVWiQ� VLHQGR� DWHQGLGRV� SRU� LQVWLWXFLRQHV�RILFLDOHV� \� QR� HVWDWDOHV�� \� SRU� FULWHULR� GH� HTXLGDG� �WHQLHQGR� FRPR� EDVH� HO�LQGLFDGRU�GH�SREUH]D�TXH�FHUWLILTXH�HO�'$1(�
3DUD�OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV�GHVWLQDGRV�DO�VHFWRU�GH�OD�6DOXG��VH�WLHQHQ�HQ�FXHQWD�ORV�VLJXLHQWHV�FULWHULRV�
x (O� ���� VH� DVLJQD� SRU� 3REODFLyQ� SRU� DWHQGHU�� (V� OD� SREODFLyQ� WRWDO� GH� FDGD�HQWLGDG�WHUULWRULDO�FHUWLILFDGD�SRU�HO�'$1(�SDUD�HO�UHVSHFWLYR�DxR�\�VH�GLVWULEXLUi�HQWUH�ORV�GLVWULWRV��PXQLFLSLRV�\�FRUUHJLPLHQWRV�GH�DFXHUGR�FRQ�VX�SREODFLyQ�
x (O� ���� SRU� (TXLGDG�� (V� HO� SHVR� UHODWLYR� TXH� VH� DVLJQD� D� FDGD� HQWLGDG�WHUULWRULDO��GH�DFXHUGR�FRQ�VX�QLYHO�GH�SREUH]D�\�ORV�ULHVJRV�HQ�VDOXG�S~EOLFD�
x (O�����UHVWDQWH�VH�DVLJQD�SRU�(ILFLHQFLD�DGPLQLVWUDWLYD��(V�HO�PD\RU�R�PHQRU�FXPSOLPLHQWR�HQ�PHWDV�SULRULWDULDV�GH�VDOXG�S~EOLFD��PHGLGDV�SRU� LQGLFDGRUHV�WUD]DGRUHV�
/RV�UHFXUVRV�GH�OD�3DUWLFLSDFLyQ�GH�3URSyVLWR�*HQHUDO�VH�GLVWULEX\HQ�GH�DFXHUGR��D�ORV�VLJXLHQWHV�FULWHULRV��
x (O� ���� VH� GLVWULEX\H� VHJ~Q� OD� SREUH]D� UHODWLYD�� PHGLGD� SRU� HO� tQGLFH� GH�1HFHVLGDGHV�%iVLFDV�,QVDWLVIHFKDV��1%,��
x (O� ����VH�GLVWULEX\H�HQ� SURSRUFLyQ� D� OD�SREODFLyQ�XUEDQD�\� UXUDO��SDUD� OR�FXDO� VH� WRPDUi� OD� SREODFLyQ� XUEDQD� \� UXUDO� GHO� PXQLFLSLR� HQ� OD� UHVSHFWLYD�YLJHQFLD�\�VX�SURSRUFLyQ�VREUH�OD�SREODFLyQ�XUEDQD�\�UXUDO�WRWDO�GHO�SDtV�
x (O� ���� VH� GLVWULEX\H� GH� DFXHUGR� DO� FULWHULR� GH� HILFLHQFLD� ILVFDO�� HQWHQGLGD�FRPR�HO�FUHFLPLHQWR�SURPHGLR�GH�ORV�LQJUHVRV�WULEXWDULRV�SHU�FiSLWD�GH�ODV�WUHV�~OWLPDV�YLJHQFLDV�ILVFDOHV��
x (O�����UHVWDQWH��VH�GLVWULEX\H�SRU��HILFLHQFLD�DGPLQLVWUDWLYD��HQWHQGLGD�FRPR�HO�LQFHQWLYR�DO�PXQLFLSLR�TXH�FRQVHUYH�R�DXPHQWH�VX�UHODFLyQ�GH�LQYHUVLyQ��FRQ�LQJUHVRV� FRUULHQWHV� GH� OLEUH� GHVWLQDFLyQ�� SRU� SHUVRQD�� HQ� GRV� YLJHQFLDV�VXFHVLYDV��
x 3DUD� ORV�DxRV�������������\������� ORV�DQWHULRUHV�FULWHULRV�VH�DSOLFDURQ�GH�IRUPD� FUHFLHQWH�� HV� GHFLU�� TXH� SDUD� HO� ����� VROR� HO� ���� GH� ORV� UHFXUVRV�DVLJQDGRV�SDUD�SURSyVLWR�JHQHUDO�HVWXYLHURQ�VXMHWRV�D� ORV�DQWHULRUHV�FULWHULRV���SDUD�HO ������HO������\�SDUD�HO������HO�����VH�VXMHWDURQ�D�HVWDV�GLVSRVLFLRQHV��HO�UHVWR�GH�UHFXUVRV�VH�GHVWLQDURQ�GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�GH�OD�/H\����GH�������$�SDUWLU�GHO�DxR�������HO������GH�ORV�UHFXUVRV�GHVWLQDGRV�D�3URSyVLWR�JHQHUDO�VH�DVLJQDUiQ�GH�DFXHUGR�D�ORV�FULWHULRV�GH�GLVWULEXFLyQ�\D�QRPEUDGRV���
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������ &UHFLPLHQWR� GHO� PRQWR� GH� ORV� UHFXUVRV�� � /RV� UHFXUVRV� GHO� 6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��GHEHQ�FUHFHU�GXUDQWH�HO�SHULRGR�GH� WUDQVLFLyQ�HQ�XQ�SRUFHQWDMH�LJXDO�D�OD�WDVD�GH�LQIODFLyQ�FDXVDGD��PiV�XQ�FUHFLPLHQWR�DGLFLRQDO�TXH�DXPHQWDUi�HQ�IRUPD�HVFDORQDGD�DVt��
3 3DUD�ORV�DxRV������������������\������HO�LQFUHPHQWR�VHUi�GH����
3 3DUD�ORV�DxRV������������\������HO�LQFUHPHQWR�VHUi�GH�������
3 $�SDUWLU�GHO�������HO�PRQWR�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV GH�ORV�HQWHV�WHUULWRULDOHV�VH�LQFUHPHQWDUi�DQXDOPHQWH�HQ�XQ�SRUFHQWDMH�LJXDO�DO�SURPHGLR�GH�OD�YDULDFLyQ�SRUFHQWXDO�TXH�KD\DQ�WHQLGR�ORV�,QJUHVRV�&RUULHQWHV�GH�OD�1DFLyQ�GXUDQWH�ORV�FXDWUR�����DxRV�DQWHULRUHV��
�������*LURV�GH� ORV� UHFXUVRV�� �(O�JLUR�GH� ORV� � UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV� VH� UHDOL]D� PHV� YHQFLGR�� 3DUD� ODV� DVLJQDFLRQHV� HVSHFLDOHV��SDUWLFLSDFLRQHV� GH� VDOXG� \� SURSyVLWR� *HQHUDO�� HO� SOD]R� Pi[LPR� TXH� WLHQH� HO�JRELHUQR�SDUD�JLUDU�HVWRV�UHFXUVRV�HV�KDVWD�HO�GpFLPR�GtD�GHO�PHV�VLJXLHQWH��SRU�HMHPSOR��HO�JLUR�GH�HQHUR�VH�GHEH�UHDOL]DU�HQWUH�HO���\�HO����GH�IHEUHUR��HO�JLUR�GH�IHEUHUR� VH� GHEH� KDFHU� HQWUH� HO� �� \� HO� ��� GH� PDU]R� \� DVt� VXFHVLYDPHQWH�� FDEH�DQRWDU��TXH�HO�JLUR�GHO�PHV�GH�GLFLHPEUH�VH�UHDOL]D�HQ�HQHUR�GHO�VLJXLHQWH�DxR����
3DUD�HO�FDVR�GH�ORV�JLURV�GH�OD�SDUWLFLSDFLyQ�GH�HGXFDFLyQ��OD�/H\�����GH�������SRU�OD�FXDO�VH�DSUXHED�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�³+DFLD�XQ�(VWDGR�&RPXQLWDULR����������´��HQ�VX�DUWtFXOR����HVWDEOHFH�TXH�HO�JLUR�GHEHUi�HIHFWXDUVH�HQ�ORV�WUHV�����SULPHURV GtDV�GHO�PHV�VLJXLHQWH�DO�TXH�FRUUHVSRQGH�OD�WUDQVIHUHQFLD�
3DUD� ODV� $VLJQDFLRQHV� (VSHFLDOHV� \� GH� 3URSyVLWR� *HQHUDO�� HO� HQFDUJDGR� GH�HIHFWXDU� HO� JLUR� D� ORV� HQWHV� WHUULWRULDOHV� HV� HO� 0LQLVWHULR� GH� +DFLHQGD� \� &UpGLWR�3XEOLFR��PLHQWUDV�TXH�SDUD�ODV�SDUWLFLSDFLRQHV�GH�6DOXG�\�(GXFDFLyQ��HO�HQFDUJDGR�GHO�JLUR�HV�HO�0LQLVWHULR�GH�3URWHFFLyQ�6RFLDO���
������ 3URJUDPDFLyQ�GH�ORV�UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��/RV� UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��GHEHUiQ�VHU�SURJUDPDGRV�HQ�ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�6LVWHPD�3UHVXSXHVWDO��GH�OD�VLJXLHQWH�PDQHUD�
3 3ODQ� )LQDQFLHUR�� �3RU� HO� FXDO� VH� KDFH� HO� DQiOLVLV� GH� OD� VLWXDFLyQ� ILQDQFLHUD�DFWXDO�FRQ�HO�ILQ�GH�LGHQWLILFDU��VX�HYROXFLyQ�\�ORV�DVSHFWRV�FUtWLFRV�D�LQWHUYHQLU��(O�'13�HVWDEOHFH�OD�QHFHVLGDG�GH�HVWDEOHFHU�WUHV�WLSRV�GH�DQiOLVLV��TXH�GHEHQ�UHDOL]DUVH�VREUH�HO�JRELHUQR�FHQWUDO�PXQLFLSDO�\�VXV�HQWLGDGHV�GHVFHQWUDOL]DGDV�\�HPSUHVDV�S~EOLFDV�QR�ILQDQFLHUDV��HQ�FDVR�GH�WHQHUODV���DQiOLVLV�ILQDQFLHUR�GH�OD� YLJHQFLD�� � DQiOLVLV� KLVWyULFR� GH� OD� HVWUXFWXUD� ILVFDO�� \� HO� DQiOLVLV� GH� OD�HVWUXFWXUD�GH�OD�JHVWLyQ�ILQDQFLHUD��
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3 3ODQ�2SHUDWLYR�$QXDO�GH�,QYHUVLRQHV�±32$,����7LHQH�FRPR�ILQ�GHWHUPLQDU�ORV�SURJUDPDV�� VXESURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ� D� HMHFXWDU� GXUDQWH� XQD�YLJHQFLD�ILVFDO��VH�GHEH�LQFOXLU�LQGLFDGRUHV�GH�UHVXOWDGRV�SDUD�PHGLU�HO�LPSDFWR�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV���
3 3UHVXSXHVWR�0XQLFLSDO�� �(Q�HO� SUR\HFWR� GH� SUHVXSXHVWR� VH� GHEH� LQFOXLU� ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�LGHQWLILFDGRV�SDUD�VX�DSUREDFLyQ�SRU�SDUWH�GHO� &RQFHMR�0XQLFLSDO� �(Q� WRGR� SUHVXSXHVWR� VH� GHEHQ� LQFOXLU� LQGLFDGRUHV� GH�JHVWLyQ� SUHVXSXHVWDO� \� GH� UHVXOWDGR� GH� ORV� REMHWLYRV�� SODQHV� \� SURJUDPDV�GHVDJUHJDGRV�SDUD�PD\RU�FRQWURO�GHO�SUHVXSXHVWR��
������ (MHFXFLyQ�GH�ORV�UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV���/RV�PXQLFLSLRV�HVWiQ�REOLJDGRV�D�SUHSDUDU�XQ�LQIRUPH�DQXDO�VREUH�OD�HMHFXFLyQ�GH�ORV�UHFXUVRV� GHO� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV�� (VWD� LQIRUPDFLyQ� GHEH� VHU�HQYLDGD�� D� OD� 6HFUHWDUtD� 'HSDUWDPHQWDO� GH� 3ODQHDFLyQ� \� D� OD� &RQWUDORUtD�GHSDUWDPHQWDO�SDUD�TXH�UHDOLFH�HO�VHJXLPLHQWR�\�OD�HYDOXDFLyQ�UHVSHFWLYD�
(V�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�ORV�UHFXUVRV�SURYHQLHQWHV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV� JLUDGRV� D� ORV�PXQLFLSLRV� H� LQFRUSRUDGRV� HQ� ORV� SUHVXSXHVWRV�WHUULWRULDOHV�� TXH� DO� FLHUUH� GH� OD� YLJHQFLD� ILVFDO� GH� FDGD� DxR� QR� VH� HQFXHQWUHQ�FRPSURPHWLGRV�QL�HMHFXWDGRV��GHEHUiQ�DVLJQDUVH�HQ�HO�DxR�ILVFDO�VLJXLHQWH�
&XDQGR� OD� 1DFLyQ� FRQVWDWH� TXH� GHELGR� D� GHILFLHQFLDV� GH� OD� LQIRUPDFLyQ�� XQD�HQWLGDG�WHUULWRULDO�UHFLELy�PiV�UHFXUVRV�GH�ORV�TXH�OH�FRUUHVSRQGH��VX�SDUWLFLSDFLyQ�GHEHUi�UHGXFLUVH�KDVWD�HO�PRQWR�TXH�HIHFWLYDPHQWH�OH�FRUUHVSRQGD��&XDQGR�HVWD�FLUFXQVWDQFLD� VH� SUHVHQWH�� ORV� UHFXUVRV� JLUDGRV� HQ� H[FHVR� VH� GHGXFLUiQ� GH� OD�DVLJQDFLyQ�GHO�DxR�VLJXLHQWH�
3RU�XOWLPR��VH�GHEH�WHQHU�HQ�FXHQWD��TXH�ORV�PXQLFLSLRV�HVWiQ�REOLJDGRV�D PDQHMDU�SRU� VHSDUDGR� ODV� FXHQWDV� SDUD� FDGD� FRPSRQHQWH� GHO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV� \� VROR� VH� SXHGH� SDJDU� ODV� REOLJDFLRQHV� GH� XQ� VHFWRU� FRQ� ORV�UHFXUVRV�GHO�PLVPR�VHFWRU�
������� 'LVSRVLFLRQHV� HVSHFLDOHV� VREUH� HO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV�� $GHPiV�GH�ODV�DQWHULRUHV��GHEH�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��
x 3RU�VX�GHVWLQDFLyQ�VRFLDO��ORV�UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��QR� SXHGHQ� VHU� VXMHWRV� GH� HPEDUJR�� WLWXODUL]DFLyQ� X� RWUD� FODVH GH�GLVSRVLFLyQ�ILQDQFLHUD��
x /RV�UHFXUVRV�WUDQVIHULGRV�D�ODV�HQWLGDGHV�WHUULWRULDOHV�SRU�FRQFHSWR�GHO�6*3��\�ORV�JDVWRV�TXH�UHDOLFHQ�ODV�HQWLGDGHV�WHUULWRULDOHV�FRQ�HOORV��HVWiQ�H[HQWRV�SDUD�



��

GLFKDV�HQWLGDGHV�GHO�LPSXHVWR�D�ODV�WUDQVDFFLRQHV�ILQDQFLHUDV��LPSXHVWR�GHO���SRU�0LO��
x (O�FRQWURO��VHJXLPLHQWR�\�YHULILFDFLyQ�GHO�XVR�OHJDO�GH�ORV�UHFXUVRV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�HV�UHVSRQVDELOLGDG�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�1DFLyQ�\�GH�ODV�&RQWUDORUtDV�7HUULWRULDOHV�
x /D� UHVSRQVDELOLGDG� GH� OD� 1DFLyQ� SRU� HO� PDQHMR� \� XVR� GH� ORV� UHFXUVRV� GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�VROR�YD�KDVWD�HO�JLUR�GH� ORV� UHFXUVRV��GH�DKt�HQ�DGHODQWH�VRQ�UHVSRQVDELOLGDG�H[FOXVLYD�GH�ORV�HQWHV�WHUULWRULDOHV�
x /RV� UHQGLPLHQWRV� ILQDQFLHURV� GH� ORV� UHFXUVRV� GHO� VLVWHPD� JHQHUDO� GH�SDUWLFLSDFLRQHV�TXH�VH�JHQHUHQ�XQD�YH]�HQWUHJDGRV�D� OD�HQWLGDG�WHUULWRULDO��VH�GHEHQ�LQYHUWLU�HQ�HO�PLVPR�VHFWRU�SDUD�HO�FXDO�IXHURQ�WUDQVIHULGRV��
x /D� � GHVWLQDFLyQ� GH� UHFXUVRV� SURYHQLHQWHV� GHO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV��GHEH�UHDOL]DUVH�JDUDQWL]DQGR�TXH�ORV�JUXSRV�GH�SREODFLyQ�PiV�SREUH�\�YXOQHUDEOHV�VHDQ�ORV�REMHWLYRV�PiV�SULRULWDULRV�D�OD�KRUD�GH�HMHFXWDU�ORV�UHFXUVRV�
���� &2175,%8&,21(6� '(/� 6,67(0$� *(1(5$/� '(� 3$57,&,3$&,21(6�$/� 6(&725� '(� $*8$� 327$%/(� <� 6$1($0,(172� %È6,&2� (1�1$5,f2
(O�6LVWHPD�*HQHUDO�GH�SDUWLFLSDFLRQHV�VH�KD�FRQYHUWLGR�HQ� OD�SULQFLSDO� IXHQWH�GH�UHFXUVRV� SDUD� HO� VHFWRU� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR�� VHJ~Q� HVWH�VLVWHPD�� ORV� PXQLFLSLRV� GHEHQ� GHVWLQDU� D� HVWH� VHFWRU� DO� PHQRV� HO� ���� GH� ORV�UHFXUVRV�TXH�DSURSLDQ�SRU�FRQFHSWR�GH�3URSyVLWR�*HQHUDO�GH�IRU]RVD�LQYHUVLyQ���&DEH� UHFRUGDU��TXH� WRGDV� ODV�DVLJQDFLRQHV�FRUUHVSRQGLHQWHV�DO�6LVWHPD�*HQHUDO�GH� 3DUWLFLSDFLRQHV� VH� UHDOL]DQ� SUHYLD� H[SHGLFLyQ� \� DSUREDFLyQ� GHO� GRFXPHQWR�&213(6�6RFLDO�UHVSHFWLYR��
������ $VLJQDFLRQHV�\�DSURSLDFLRQHV�GH�LQJUHVRV�DO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR���3RU�HIHFWRV�FRQWDEOHV�GH�DQXDOLGDG�ILVFDO��SDUD�SRGHU�GHWDOODU� ORV� LQJUHVRV� UHFLELGRV�HQ�FDGD�YLJHQFLD�SRU�FRQFHSWR�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��VH�GHEH�WHQHU�HQ�FXHQWD�TXH�HQWUH�HO���GH HQHUR�\�HO���� GH� GLFLHPEUH�� ORV� PXQLFLSLRV� UHFLEHQ� ORV� JLURV� FRUUHVSRQGLHQWHV� D� OD� ~OWLPD�GRFHDYD� \� YDORUHV� DGLFLRQDOHV� GHO� DxR� DQWHULRU� \� ODV� RQFH� GRFHDYDV�FRUUHVSRQGLHQWHV�D�GLFKD�YLJHQFLD���(VWR�GHELGR�D�TXH�HO�JLUR�GH�ORV�UHFXUVRV�TXH�KDFH�OD�1DFLyQ�D�ORV�(QWHV�7HUULWRULDOHV�VH�KDFH�PHV�YHQFLGR�
&DEH�UHFRUGDU�TXH�ORV�PXQLFLSLRV�WDPELpQ�SXHGHQ�UHFLELU�R�DSURSLDU�LQJUHVRV�SDUD�HO� VHFWRU� GH�$JXD�3RWDEOH� \�6DQHDPLHQWR�%iVLFR� GH� RWUDV� IXHQWHV� GLIHUHQWHV� DO�



��

6LVWHPD�*HQHUDO� GH�3DUWLFLSDFLRQHV�3DUWLFLSDFLyQ� GH�3URSyVLWR�*HQHUDO� )RU]RVD�,QYHUVLyQ��3RU�HMHPSOR��LQJUHVRV�GH�OLEUH�LQYHUVLyQ�GH�3URSyVLWR�*HQHUDO��UHFXUVRV�SURSLRV�� UHJDOtDV�� DSRUWHV� GHSDUWDPHQWDOHV�� \� DSRUWHV� QDFLRQDOHV�� HQWUH� RWUDV�IXHQWHV�GH�LQJUHVRV����
� 9LJHQFLD� �)LVFDO������� �(O�DxR������ IXH�HO�SULPHU�DxR�HQ�TXH�VH�DGRSWy� ODV�SUHPLVDV� GHO� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV�� SRU� HVWD� UD]yQ�� SDUD� HVWD�YLJHQFLD�ILVFDO��ORV�LQJUHVRV�TXH�SHUFLELHURQ�ORV�HQWHV�WHUULWRULDOHV�SRU�FRQFHSWR�GH�6*3� FRUUHVSRQGHQ� VROR� D� ODV� SULPHUDV� RQFH� GRFHDYDV�� OD� ~OWLPD� GRFHDYD� \� ORV�YDORUHV�DMXVWDGRV�DGLFLRQDOHV�VH�SUHVXSXHVWDURQ�HQ�OD�YLJHQFLD�ILVFDO�������
$�SHVDU�GH�HQWUDU�HQ�YLJHQFLD�HQ�HVWH�DxR�ODV�GLVSRVLFLRQHV�GHO�6LVWHPD�*HQHUDO�GH� SDUWLFLSDFLRQHV�� ORV� PXQLFLSLRV� QR� HQWUHJDURQ� HO� LQIRUPH� GH� HMHFXFLRQHV�SUHVXSXpVWDOHV� GHELGDPHQWH� GHWDOODGR�� SRU� OR� FXDO� VH�KL]R� LPSRVLEOH�SXQWXDOL]DU�FXiOHV� IXHURQ� ORV� PRQWRV� DSURSLDGRV� \� JDVWDGRV� SRU� ORV� PXQLFLSLRV� FRQ�ILQDQFLDFLyQ�GLUHFWD�GHO�6*3��UD]yQ�SRU�OD�FXDO�SDUD�HVWD�YLJHQFLD�QR�VH�SUHVHQWD�HO� DQiOLVLV� FRPSOHWR� GH� LQJUHVRV�� QL� WDPSRFR� HO� GH� JDVWRV�� $� SHVDU� GH� HVWH�LQFRQYHQLHQWH��VH�SUHVHQWD� ODV�DVLJQDFLRQHV�TXH�VH� OH�KLFLHURQ�D�FDGD�PXQLFLSLR�GH�DFXHUGR�D�OD� LQIRUPDFLyQ�UHFROHFWDGD�GHO�GRFXPHQWR�&213(6�6RFLDO�GH�HVWH�DxR��'H�WDO�IRUPD�TXH�SDUD�HO�DxR������DO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�GH�ORV�PXQLFLSLRV�DQDOL]DGRV�VH�OH�DVLJQy�ORV�VLJXLHQWHV�UHFXUVRV��
&8$'52�����$VLJQDFLRQHV�3HU�FiSLWD�GHO�6*3�DO�VHFWRU�GH�$JXD�3RWDEOH�\��6DQHDPLHQWR�%iVLFR�HQ�1DULxR�YLJHQFLD����������

$6,*1$&,21(6�3(5 &È3,7$�����5(*,Ï1 ���PLO�� ����PLO ����PLO�� ����PLO ����PLO�� ����PLO ����PLO�� ����PLO&(1752 ����� ����� ����� ����1257( ����� ����� ����� �����&(1752�2&&,'(17$/ ����� ����� ����� ����685 ����� ����� ����� ����&267$ ����� ����� ����� ����
727$/ ����� ����� ����� ����)8(17(��,QIRUPDFLyQ�'13� ± &213(6�62&,$/�1R������&iOFXORV��(VWD�LQYHVWLJDFLyQ

6HJ~Q� HO� FXDGUR� DQWHULRU�� DO� ������� GHO� WRWDO� GH� PXQLFLSLRV� DQDOL]DGRV�� VH� OHV�DVLJQy�SDUD�HO�VHFWRU�GH�$36%�HQWUH���������\���������SRU�FDGD�KDELWDQWH��UDQJR�HQ�HO�TXH�VREUHVDOHQ�HO��������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR�2FFLGHQWDO�\�HO� ������� GH� OD� UHJLyQ� 6XU�� � HO� VHJXQGR� LQWHUYDOR� HQ� HO� TXH� VH� XELFDQ� PiV�PXQLFLSLRV� HV� HO� FRPSUHQGLGR� HQWUH� �������� \� � ��������� HQ� HVWH� UDQJR� VH�HQFXHQWUDQ�HO��������GHO�WRWDO�DQDOL]DGRV��VREUHVDOLHQGR�ODV�]RQDV�&RVWD�\�&HQWUR��SRU�WHQHU�ORV�tQGLFHV��PiV�DOWRV������FDGD�UHJLyQ���HO��������GH�PXQLFLSLRV�UHFLEH�



��

SRU�FRQFHSWR�GH�6*3�SDUD�HO�6HFWRU�GH�$36%�HQWUH��������\���������SRU�FDGD�KDELWDQWH��6ROR�HO��������GH� ORV�PXQLFLSLRV�GH� OD� UHJLyQ�1RUWH��TXH�HTXLYDOHQ�DO�������GHO�WRWDO�GHSDUWDPHQWDO�ORJUDURQ�UHFLELU�HQWUH���������\���������
&DEH�UHVDOWDU�TXH��HO�PXQLFLSLR�TXH�PiV�LQJUHVRV�SHU�FiSLWD�UHFLELy�SDUD�LQYHUWLU�HQ�HO� VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR� IXH� $UEROHGD� FRQ� ���������VHJXLGR� SRU� /D� 7ROD� ���������� \� SRU� HO� PXQLFLSLR� GH� /D� /ODQDGD� FRQ� ���������7XPDFR��IXH�HO�TXH�PHQRU�LQJUHVRV�SRU�KDELWDQWH�UHFLELy��HQ�HVWH�PXQLFLSLR�D�FDGD�KDELWDQWH� OH�FRUUHVSRQGLy��������SDUD�VHU� LQYHUWLGRV�HQ�HO�VHFWRU��GH� LJXDO� IRUPD�ORV� PXQLFLSLRV� GH� ,SLDOHV� ��������� \� 3DVWR� ���������� IXHURQ� ORV� GH� PHQRU�DVLJQDFLyQ�SRU�KDELWDQWH�GH�WRGR�HO�GHSDUWDPHQWR��9HU�$QH[R�)���
'H� OR� DQWHULRU� VH� SXHGH� UHFDOFDU� TXH� VH� SHUFLEH� XQD� UHODFLyQ� LQYHUVD� HQWUH� HO�WDPDxR�SREODFLRQDO�GHO�PXQLFLSLR�\�HO�QLYHO�GH�DVLJQDFLyQ�SHU�FiSLWD�GHO�6*3�SDUD�VHU�LQYHUWLGR�HQ�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��HVWD�VLWXDFLyQ�VH�MXVWLILFD� SXHV� ORV� PXQLFLSLRV� GH� PD\RU� WDPDxR� SREODFLRQDO� SXHGHQ� SUHVHQWDU�SUREOHPDV�GH�QHFHVLGDGHV�EiVLFDV� LQVDWLVIHFKDV R�GH�SREUH]D�PHQRUHV�TXH� ORV�PXQLFLSLRV�FRQ�PHQRU�SREODFLyQ��SXHV�HVWRV�~OWLPRV���WLHQHQ�XQ�JUDQ�SRUFHQWDMH�GH�SREODFLyQ�HQ�HO�iUHD�UXUDO��]RQD�HQ�OD�FXDO�VH�SUHVHQWD�ORV�SUREOHPDV�PiV�JUDYHV�HQ�OD�SUHVWDFLyQ�\�DFFHVR�D�ORV�VHUYLFLRV�PtQLPRV�HVHQFLDOHV���
5HFRUGHPRV��TXH�OD�IRUPD�FRPR�VH�DVLJQD�OD�SDUWLFLSDFLyQ�GH�SURSyVLWR�JHQHUDO�\�SRU�HQGH�OD�DVLJQDFLyQ�DO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�GHSHQGH�GHO� WDPDxR�SREODFLRQDO��GH� ORV�QLYHOHV�GH�SREUH]D��\�GH� ORV�QLYHOHV�GH�HILFLHQFLD�ILVFDO�\�HILFLHQFLD�DGPLQLVWUDWLYD��
� 9LJHQFLD�)LVFDO��������3DUD�HVWD�YLJHQFLD�ILVFDO��ORV�LQJUHVRV�TXH�SHUFLELHURQ�ORV� HQWHV� WHUULWRULDOHV� SRU� FRQFHSWR� GH� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV�FRUUHVSRQGHQ�D� ODV�RQFH�GRFHDYDV�GH� OD�YLJHQFLD������PiV� OD�~OWLPD�GRFHDYD�\�ORV�YDORUHV�DMXVWDGRV�DGLFLRQDOHV�GH�OD�YLJHQFLD�ILVFDO�������
6HJ~Q�OD�LQIRUPDFLyQ�UHFROHFWDGD�GH�ORV�GRFXPHQWRV�&213(6�\�ODV�HMHFXFLRQHV�GH� LQJUHVRV� �DSURSLDFLRQHV�� UHSRUWDGRV� SRU� ORV� PXQLFLSLRV� SDUD� HO� DxR� ������ \�WHQLHQGR�HQ�FXHQWD�ODV�FLIUDV�SREODFLRQDOHV�GHO�'$1(��DO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR� EiVLFR� GH� ORV� PXQLFLSLRV� DQDOL]DGRV� VH� OH� DVLJQy� ORV� VLJXLHQWHV�UHFXUVRV�SRU�KDELWDQWH��
(V�LPSRUWDQWH�DQDOL]DU�OD�UHODFLyQ�HQWUH�DSURSLDFLRQHV�\�DVLJQDFLRQHV��SXHV�HV�XQ�LQGLFDGRU� TXH� SHUPLWH� GHWDOODU� VL� ORV� PXQLFLSLRV� HVWiQ� UHDOL]DQGR� HO� HMHUFLFLR� GH�LQFRUSRUDU�HQ�HO�SUHVXSXHVWR�ORV�PRQWRV�TXH�UHDOPHQWH�GHEHQ�LQYHUWLU�HQ�HO�VHFWRU��



��

&8$'52������$VLJQDFLRQHV�\�$SURSLDFLRQHV��3HU�FiSLWD�GHO�6*3�DO�VHFWRUGH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLD����������
$6,*1$&,21(6�3(5�&È3,7$�����5(*,Ï1 ���PLO�� ����PLO ����PLO�� ����PLO ����PLO�� ����PLO ����PLO�� ����PLO&(1752 ����� ����� ���� ����1257( ����� ����� ����� �����&(1752�2&&,'(17$/ ����� ����� ����� �����685 ����� ����� ����� ����&267$ ���� ����� ���� �����

727$/ ����� ����� ����� �����
&RQWLQXDFLyQ�

$3523,$&,21(6�)5(17(�$6,*1$&,21(6����5(*,Ï1 0(126'(��� ���� �� ���±�� ��� 0$6�'(����&(1752 ����� ���� ���� ����� �����1257( ����� ����� ����� ����� ����&(1752�2&&,'(17$/ ���� ����� ����� ����� �����685 ����� ����� ����� ����� ����&267$ ���� ����� ���� ���� �����
727$/ ���� ����� ���� ����� �����)8(17(��,QIRUPDFLyQ�'13� ± &213(6�62&,$/�1R�������������\�(MHFXFLRQHV GH�LQJUHVRV�GH�ORV�PXQLFLSLRV��&iOFXORV��(VWD�LQYHVWLJDFLyQ

3DUD�HO�DxR�������GHO�WRWDO�GH�PXQLFLSLRV��HO��������UHFLELHURQ�SRU�FDGD�KDELWDQWH�XQD�DVLJQDFLyQ�TXH�YDULy�HQWUH���������\���������SRU�FRQFHSWR�GHO�6*3�SDUD�VHU�LQYHUWLGD�HQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��VREUHVDOH�HO�����GH�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR�SRU�HVWDU�HQ�HVWH�UDQJR�GH�LQJUHVRV��(QWUH���������\���������UHFLELy�HO���������GH�PXQLFLSLRV�DQDOL]DGRV��GH�ORV�FXDOHV�OD�UHJLyQ�6XU�SUHVHQWD� HO� SRUFHQWDMH� PiV� DOWR� FRQ� ������� GH� PXQLFLSLRV�� &DEH� UHVDOWDU� TXH�QLQJ~Q�PXQLFLSLR�GH� ODV�UHJLRQHV�&HQWUR�\�&RVWD�REWXYLHURQ�XQ�QLYHO�GH� LQJUHVRV�SHU�FiSLWD�TXH�HVWH�GHQWUR�GH�HVWH�UDQJR��
$O� ������� GH� PXQLFLSLRV� VH� OHV� DVLJQR� PRQWRV� HQWUH� �������� \� ���������VREUHVDOLHQGR�HQ HVWH�QLYHO�HO��������GH�PXQLFLSLRV�GH� OD�&RVWD��&DVR�FRQWUDULR�



��

RFXUUH�FRQ��ODV�UHJLRQHV�&HQWUR�\�6XU��HQ�ODV�FXDOHV��D�QLQJXQR�GH�VXV�PXQLFLSLRV�VH�OHV�DVLJQR�HVWRV�QLYHOHV�GH�LQJUHVR��
$O� ������� GH� PXQLFLSLRV� VH� OHV� DVLJQR� ORV� PRQWRV� PiV� SHTXHxRV� GHO� WRWDO�GHSDUWDPHQWDO��LQJUHVRV�TXH�RVFLODURQ�HQWUH��������\���������SRU�KDELWDQWH��QLYHO�HQ�HO�FXDO�VREUHVDOH�HO�����GH�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR��FDEH�UHVDOWDU��TXH�QLQJ~Q�PXQLFLSLR�GH�OD�&RVWD�VH�HQFXHQWUD�HQ�HVWH�LQWHUYDOR����
(V�LPSRUWDQWH�VHxDODU��TXH��HO�PXQLFLSLR�TXH�PiV�LQJUHVRV�SHU�FiSLWD�UHFLELy�SDUD�LQYHUWLU� HQ�HO� VHFWRU� GH�DJXD�SRWDEOH�\� VDQHDPLHQWR�EiVLFR� IXH�/D�//DQDGD�FRQ����������VHJXLGR�SRU�%HOpQ�����������\�SRU�HO�PXQLFLSLR�GH�$UEROHGD�FRQ����������/RV�PXQLFLSLRV�D�ORV�FXDOHV�VH�OHV�DVLJQDURQ�ORV�QLYHOHV�PiV�EDMRV�GH�LQJUHVRV�SRU�KDELWDQWH� IXHURQ�,SLDOHV�����������7XPDFR����������\�3DVWR������������9HU�$QH[R�*���$� SHVDU� GH� TXH� D� FDGD� PXQLFLSLR� HO� *RELHUQR� UHDOL]D� HO� JLUR� GH� UHFXUVRV�FRUUHVSRQGLHQWHV� SRU� FDGD� YLJHQFLD�� HV� SUHRFXSDQWH� TXH� XQ SRUFHQWDMH�UHSUHVHQWDWLYR� GH� ORV� � PXQLFLSLRV� QR� HMHFXWHQ� R� DSURSLHQ� OD� WRWDOLGDG� GH� HVWRV�UHFXUVRV�GHQWUR�GHO�UHVSHFWLYR�SUHVXSXHVWR�GH�LQJUHVRV��'H�WDO�IRUPD��TXH�VROR�HO�������� GHO� WRWDO� GH� PXQLFLSLRV� SUHVXSXHVWDQ� HO� ����� GH� ORV� UHFXUVRV� TXH� OHV�DVLJQD� HO� 6*3�� GHVWDFiQGRVH� HO� ���� GH� PXQLFLSLRV� GH� OD� UHJLyQ� &HQWUR�� \� HO��������GH�OD�]RQD�&HQWUR�2FFLGHQWDO��QR�REVWDQWH��QLQJ~Q�PXQLFLSLR�GH�OD�UHJLyQ�&RVWD�SUHVHQWD�XQ�SRUFHQWDMH�GH�DSURSLDFLyQ�WRWDO�VREUH�OR�DVLJQDGR��
(O�������GH�PXQLFLSLRV�WLHQHQ�QLYHOHV�FHUFDQRV�DO�WRWDO�GH�DSURSLDFLyQ�IUHQWH�D�OR�DVLJQDGR��VLQ�HPEDUJR�VROR�DOFDQ]DQ�QLYHOHV�HQWUH�HO����\�HO�����GH�DSURSLDFLyQ��(O��������GH�PXQLFLSLRV�HMHFXWDQ�HQWUH�HO����\�HO�����GHO�WRWDO�DVLJQDGR��QLYHO�GH�DSURSLDFLyQ�HQ�HO�TXH�VH�HQFXHQWUDQ�HO��������GH�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD��PLHQWUDV�TXH�QLQJ~Q�PXQLFLSLR�GH�OD�UHJLyQ�&HQWUR�VH�HQFXHQWUD�XELFDGR�HQ�HVWH�LQWHUYDOR���
(V�GH�VXPD�SUHRFXSDFLyQ��TXH�HO�������GH�PXQLFLSLRV�KD\DQ�SUHVXSXHVWDGR�VROR�KDVWD�HO�����GH�OR�TXH�UHDOPHQWH�SHUFLELy�SDUD�OD�YLJHQFLD��(QWUH�HVWRV�PXQLFLSLRV�VH�HQFXHQWUD�6DQGRQi��HO� FXDO�SUHVHQWy�HO�QLYHO�PiV�EDMR�GH�DSURSLDFLyQ�GH� ORV�UHFXUVRV�DVLJQDGRV�SDUD�HO�6HFWRU��HVWH�PXQLFLSLR�VROR�SUHVXSXHVWy�HO��������GHO�WRWDO� DVLJQDGR�� &RQWUDULR� D� HVWD� VLWXDFLyQ�� HO� ������� GH� PXQLFLSLRV� SUHVHQWDQ�QLYHOHV� GH� HMHFXFLyQ� GH� LQJUHVRV� VXSHULRUHV� DO� YDORU� DVLJQDGR� SRU� HO� &213(6��HQWUH� HVWRV� PXQLFLSLRV�� VREUHVDOH� HO� ������� GH� ORV� GH� OD� &RVWD�� VLHQGR� HO�PXQLFLSLR� GH� 0DJXL� 3D\DQ� ���������� HO� TXH� SUHVHQWD� HO� QLYHO� PDV� DOWR� GH�DSURSLDFLyQ�GH�LQJUHVRV�IUHQWH�D�OD�UHVSHFWLYD�DVLJQDFLyQ���
/DVWLPRVDPHQWH�� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� SRU� ORV� PXQLFLSLRV� QR� SHUPLWH�LGHQWLILFDU� FODUDPHQWH� ODV� FDXVDV� TXH� JHQHUDURQ� HVWRV� QLYHOHV� GH� HMHFXFLyQ� GH�LQJUHVRV�VXSHULRUHV�DO�QLYHO�DVLJQDGR�SDUD�ORV�PXQLFLSLRV� VLQ�HPEDUJR��VH�SXHGH�DVXPLU�HVWD�VLWXDFLyQ�FRPR�SDUWH�GH�GRV�HVFHQDULRV�TXH�VH�SXHGHQ�SUHVHQWDU���D���



��

(O�PXQLFLSLR�SUHVHQWy�HUURUHV� WpFQLFRV�HQ� OD� UHDOL]DFLyQ�GHO� LQIRUPH�GH�HMHFXFLyQ�GH� LQJUHVRV�� FRPR� OD�HMHFXFLyQ�GH� LQJUHVRV�GH�RWUDV� � IXHQWHV�GLIHUHQWHV�DO�6*3�SHUR� � QR� SUHVHQWDGDV� GHWDOODGDPHQWH� HQ� HO� LQIRUPH�� SHUPDQHFLHQGR� FRPR� VL�KXELHUDQ� VLGR� DVLJQDFLRQHV� GHO� 6*3�� E��� (O� PXQLFLSLR� DSURSLy� SDUD� HO� VHFWRU�UHFXUVRV�GHO�6*3�3URSyVLWR�*HQHUDO��)RU]RVD�,QYHUVLyQ�VXSHULRUHV�DO�QLYHO�H[LJLGR�SRU� OD�/H\�����GH�������HV�GHFLU��TXH�VH�DSURSLDURQ�SDUD�HO�VHFWRU�PiV�GHO�����HVWDEOHFLGR� FRPR�PtQLPR�� OR� FXDO� QR� TXLHUH� GHFLU� TXH�HVWpQ� LQIULQJLHQGR� OD� /H\��VLQR�TXH�DO�FRQWUDULR��SXHGH�SUHVHQWDUVH�FRPR�XQ�KHFKR�SRVLWLYR��SXHV�VH�HVWDUtD�SHQVDQGR�LQYHUWLU�PiV�UHFXUVRV�HQ�XQ�VHFWRU�TXH�WDQWR�OR�QHFHVLWD��HVWR�HV�SRVLEOH�SXHV�� UHFRUGHPRV�� TXH�GHQWUR� GH� OD� SDUWLFLSDFLyQ� GH�3URSyVLWR�*HQHUDO� )RU]RVD�LQYHUVLyQ��H[LVWH�XQ�PRQWR�HTXLYDOHQWH�DO�����TXH�VH�GHQRPLQD�GH�OLEUH�LQYHUVLyQ�
6LQ� HPEDUJR�� QR� GHEHPRV� ROYLGDU� TXH� HO� KHFKR GH� TXH� VH� UHDOLFH� OD�SUHVXSXHVWDFLyQ��QR�QHFHVDULDPHQWH�JDUDQWL]D�TXH��ODV�LQYHUVLRQHV�VH�HMHFXWHQ�R�UHDOLFHQ���
� 9LJHQFLD�)LVFDO��������3DUD�HVWD�YLJHQFLD�ILVFDO��ORV�LQJUHVRV�TXH�SHUFLELHURQ�ORV� HQWHV� WHUULWRULDOHV� SRU� FRQFHSWR� GH� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV�FRUUHVSRQGHQ�D� ODV�RQFH�GRFHDYDV�GH� OD�YLJHQFLD������PiV� OD�~OWLPD�GRFHDYD�\�ORV�YDORUHV�DMXVWDGRV�DGLFLRQDOHV�GH�OD�YLJHQFLD�ILVFDO�������
6HJ~Q� OD� LQIRUPDFLyQ� UHFROHFWDGD� GH� ORV� GRFXPHQWRV� &RQSHV� 6RFLDO� \� ODV�HMHFXFLRQHV�GH�LQJUHVRV��DSURSLDFLRQHV��UHSRUWDGDV�SRU�ORV�PXQLFLSLRV�SDUD�HO�DxR������� SDUD� HO� VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR� GH� ORV� PXQLFLSLRV�DQDOL]DGRV�VH��DVLJQy�ORV�VLJXLHQWHV�UHFXUVRV��

&8$'52������$VLJQDFLRQHV�\�$SURSLDFLRQHV�3HU�FiSLWD�GHO�6*3�DO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLD����������
$6,*1$&,21(6�3(5�&È3,7$�����5(*,Ï1 ���PLO�� ����PLO ����PLO�� ����PLO ����PLO�� ����PLO ����PLO�� ����PLO&(1752 ����� ����� ����� ����1257( ����� ����� ����� �����&(1752�2&&,'(17$/ ����� ���� ����� �����685 ����� ����� ����� �����&267$ ���� ����� ���� �����

727$/ ����� ����� ����� �����



��

&RQWLQXDFLyQ�
$3523,$&,21(6�)5(17(�$6,*1$&,21(6����5(*,Ï1 0(126�'(��� ���� �� ���±�� ��� 0$6�'(����&(1752 ���� ����� ���� ����� ����1257( ����� ����� ����� ����� �����&(1752�2&&,'(17$/ ����� ����� ���� ����� ����685 ����� ����� ���� ����� ����&267$ ����� ����� ���� ���� �����

727$/ ����� ����� ���� ����� ����)8(17(��,QIRUPDFLyQ '13�± 'RFXPHQWR�&213(6�62&,$/�1R��� ����������\�(MHFXFLRQHVGH�,QJUHVRV�GH�ORV��0XQLFLSLRV��&iOFXORV��(VWD�LQYHVWLJDFLyQ�
6HJ~Q�HO� FXDGUR�DQWHULRU��GHO� WRWDO�GH�PXQLFLSLRV��HO��������UHFLELHURQ�SRU�FDGD�KDELWDQWH�XQD�DVLJQDFLyQ�TXH�YDULy�HQWUH���������\���������SRU�FRQFHSWR�GHO�6*3�SDUD�VHU�LQYHUWLGD�HQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��VREUHVDOH�HO��������GH�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR�2FFLGHQWDO�\�HO������GH� OD�]RQD�&HQWUR�SRU�WHQHU�ORV�QLYHOHV�GH�DVLJQDFLRQHV�SHU�FDSLWD�HQ�HVWH�UDQJR�UHODWLYDPHQWH�DOWRV��$VLJQDFLRQHV�SRU�KDELWDQWH�TXH�YDUtDQ�HQWUH���������\���������HVWiQ�SUHVHQWHV�HQ� HO� ������� GH� ORV�PXQLFLSLRV� DQDOL]DGRV�� GH� ORV� FXDOHV� ODV� UHJLRQHV�&RVWD� \�1RUWH� SUHVHQWDQ� HO� SRUFHQWDMH�PiV� DOWR� FRQ� ������� \� ������� UHVSHFWLYDPHQWH��FDEH�UHVDOWDU�TXH�QLQJ~Q�PXQLFLSLR�GH�OD�UHJLyQ�&HQWUR�2FFLGHQWDO�WXYR�XQ�QLYHO�GH�LQJUHVRV�SHU�FiSLWD�TXH�HVWH�GHQWUR�GH�HVWH�UDQJR��
6ROR� DO� ������� GH� PXQLFLSLRV� VH� OHV� DVLJQR� ORV� PRQWRV� PiV� DOWRV� ��������� D���������SHU�FDSLWD���VREUHVDOLHQGR�HQ�HVWH�QLYHO�HO��������GH�PXQLFLSLRV�GH� ODV�]RQDV�1RUWH�\�&RVWD��'HO�WRWDO�GHSDUWDPHQWDO��ORV�PXQLFLSLRV�GH�PD\RU�DVLJQDFLyQ�SHU�FDSLWD�IXHURQ��*XDOPDWiQ������������%HOpQ�����������/D�/ODQDGD�����������\�$UEROHGD�FRQ����������
$O� ������� GH� PXQLFLSLRV� VH� OHV� DVLJQR� ORV� PRQWRV� PiV� SHTXHxRV� GHO� WRWDO�GHSDUWDPHQWDO��LQJUHVRV�TXH�RVFLODURQ�HQWUH��������\���������SRU�KDELWDQWH��QLYHO�HQ�HO�FXDO�VREUHVDOH�HO�����GH�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR��&RQ�UHODFLyQ�D�ORV�PXQLFLSLRV��HV�LPSRUWDQWH�VHxDODU�TXH��HO�PXQLFLSLR�TXH�PHQRV�LQJUHVRV�SHU�FiSLWD�UHFLELy�SDUD�LQYHUWLU�HQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�IXH�3DVWR��FRQ� �������� VHJXLGR� SRU� ,SLDOHV� \� OD� 8QLyQ� FRQ� �������� \� ��������UHVSHFWLYDPHQWH����9HU�$QH[R�+���
&RQ� UHVSHFWR� DO� QLYHO� GH� DSURSLDFLyQ� GH� ORV� UHFXUVRV� DVLJQDGRV�� HV� LPSRUWDQWH�UHVDOWDU�� TXH� VROR� HO� ������� GH� ORV� PXQLFLSLRV� DQDOL]DGRV� � ORJUDURQ� DSURSLDU� R�SUHVXSXHVWDU�HO������GH�ORV�UHFXUVRV�GHVWLQDGRV��SRU�HO�*RELHUQR�QDFLRQDO�SDUD�HO�



��

VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� SXHV� OD� PD\RUtD� GH� PXQLFLSLRV���������� DSURSLDURQ� HQWUH HO� ���� \� HO� ���� GH� GLFKDV� DVLJQDFLRQHV�� � 'H� LJXDO�IRUPD�� HV� SUHRFXSDQWH�TXH�HO� �������GH�PXQLFLSLRV� VROR� DOFDQFHQ�D�DSURSLDU� \�SUHVXSXHVWDU�KDVWD�XQ�����GHO�YDORU�DVLJQDGR��HQ�HVWH�UDQJR�QHJDWLYR��VREUHVDOH�HO� �������GH� ORV�PXQLFLSLRV�GH� OD� UHJLyQ�&HQWUR�2FFLGHQWDO��(Q�HVWH� VHQWLGR�� HO�PXQLFLSLR�TXH�WXYR�HO�PHQRU�QLYHO�GH�DSURSLDFLyQ�IXH�6DQWD�%iUEDUD�FRQ�HO��������GHO�YDORU�DVLJQDGR��
$O�LJXDO�TXH�HQ�OD�YLJHQFLD�DQWHULRU��H[LVWH�XQ�������GH�PXQLFLSLRV�TXH�DSURSLDURQ�\� SUHVXSXHVWDURQ� YDORUHV� SRU� HQFLPD� GHO� YDORU� DVLJQDGR� PHGLDQWH� &213(6��VLWXDFLyQ�TXH�VH�SUHVHQWD�HQ�HO��������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD�\�HQ�HO��������GH�ORV�GH�OD�UHJLyQ�1RUWH��
� (YROXFLyQ�$VLJQDFLRQHV������± ����
*5$),&2�� (YROXFLyQ�$VLJQDFLRQHV�3HU�FiSLWD�SDUD�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLDV������± ���������

&RPR� VH� SXHGH� DSUHFLDU� HQ� HO� DQWHULRU� JUDILFR�� OD� HYROXFLyQ� TXH� KDQ� WHQLGR� ORV�LQJUHVRV� SHU� FiSLWD� DVLJQDGRV� HQ� ORV� WUHV� DxRV� GH� DQiOLVLV�� KD� VLGR� YDULDEOH�� VH�SXHGH�REVHUYDU��TXH�D�H[FHSFLyQ�GHO�������DO�PD\RU�QXPHUR�GH�PXQLFLSLRV�VH�OH�KD�DVLJQDGR�SDUD�HO� VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR� UHFXUVRV�TXH�RVFLODQ�HQWUH�����PLO�\�����PLO�SRU�KDELWDQWH��VROR�HQ�HO�DxR�������HO��������TXH�VH�FRQVWLWX\H�HQ�OD�PD\RU�SDUWH�GH�PXQLFLSLRV��WXYR�QLYHOHV�HQWUH�����PLO�\�����PLO���
(V�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�FDGD�DxR�VH�KD�LQFUHPHQWDGR�VDWLVIDFWRULDPHQWH�HO�QXPHUR�GH�PXQLFLSLRV�FRQ� LQJUHVRV�VXSHULRUHV�D� ORV�����PLO�SRU�KDELWDQWH��VH�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �������PLO�������PLO ����PLO�������PLO ����PLO�������PLO ����PLO�������PLO



���

SDVy�GHO�������HQ�HO�DxR������DO��������GH�PXQLFLSLRV�HQ�HO�DxR�������GH�LJXDO�IRUPD�OD�PD\RUtD�GH�PXQLFLSLRV�SDVDURQ�GH�FDSWDU� �HQWUH�����PLO�\�����PLO�HQ�HO�DxR�������D�FDSWDU�HQWUH�����PLO�\�����PLO�HQ�HO���������
/R� DQWHULRU� TXLHUH� GHFLU�� TXH� HIHFWLYDPHQWH� HQ� WpUPLQRV� SHU� FiSLWD� ODV�DVLJQDFLRQHV� VH� KDQ� YLVWR� LQFUHPHQWDGDV� SDUD� OD� � JUDQ� SDUWH� GH� ORV�PXQLFLSLRV�DQDOL]DGRV��(Q�HVWH�VHQWLGR��HV�QHFHVDULR�UHFDOFDU�SRVLWLYDPHQWH��TXH�DOJXQRV�GH�ORV� PXQLFLSLRV� TXH� KDQ� YLVWR� LQFUHPHQWDGRV� OD� DVLJQDFLyQ� SHU� FiSLWD� KD� VLGR�SRUTXH� KDQ� WHQLGR� ORJURV� HQ� HILFLHQFLD� ILVFDO� \� HQ� PHQRU� PHGLGD� HQ� HVIXHU]RV�DGPLQLVWUDWLYRV��1R� REVWDQWH�� GHEHPRV� UHFRUGDU� TXH� VROR� HO� ����GHO� WRWDO� GH� OD�SDUWLGD� GH� SURSyVLWR� JHQHUDO� VH� GHVWLQD� SDUD� ORV� PXQLFLSLRV� TXH� ORJUDURQ� HVWRV�HVIXHU]RV�
������ (MHFXFLRQHV� GH�*DVWRV� HQ� HO� VHFWRU� GH�$JXD� 3RWDEOH� \�6DQHDPLHQWR�%iVLFR� HQ� 1DULxR�� � 3DUD� UHDOL]DU� HVWH� HVWXGLR�� VH� KD� WRPDGR� FRPR� IXHQWH� GH�LQYHVWLJDFLyQ�HO� LQIRUPH�GH�HMHFXFLRQHV�SUHVXSXpVWDOHV�GH�JDVWRV�HODERUDGRV�SRU�ORV� UHVSHFWLYRV� PXQLFLSLRV�� HQ� HO� FXDO� VH� GHWDOOD� ORV� JDVWRV� H� LQYHUVLRQHV� \� ODV�IXHQWHV� GH� ILQDQFLDFLyQ� GH� HVWDV�� 3RU� GLVSRVLFLRQHV� GHO� 6LVWHPD� *HQHUDO� GH�SDUWLFLSDFLRQHV��/H\�����GH��������ORV�PXQLFLSLRV�HVWiQ�HQ�OD�REOLJDFLyQ�GH�GHWDOODU�ORV�JDVWRV�H�LQYHUVLRQHV�UHDOL]DGDV�FRQ�UHFXUVRV�GHO�6*3��GH�WDO�PDQHUD�TXH�ODV�LQVWLWXFLRQHV� GH� FRQWURO� \� GH� SODQHDFLyQ� SXHGDQ� UHDOL]DU� HO� VHJXLPLHQWR� \� OD�HYDOXDFLyQ�UHVSHFWLYD��
7DPELpQ� HV� QHFHVDULR� WHQHU� HQ� FXHQWD�� TXH� VHJ~Q� GLVSRVLFLRQHV� WpFQLFDV�� ODV�HMHFXFLRQHV� GH� JDVWRV� GH� XQD� YLJHQFLD� ILVFDO� FRUUHVSRQGH� D� ORV� JDVWRV� H�LQYHUVLRQHV�FRPSURPHWLGDV�FRQ�ORV�UHFXUVRV�SUHVXSXHVWDGRV��/R�FXDO�TXLHUH�GHFLU��TXH�QR�QHFHVDULDPHQWH�ODV�LQYHUVLRQHV�\�JDVWRV�GHEHQ�HVWDU�SDJDGRV�DO�WHUPLQDU�OD�YLJHQFLD��HO�KHFKR�GH�TXH�VH�KD\DQ�FRPSURPHWLGR�SHUPLWH�LQFOXLUORV�GHQWUR�GHO�LQIRUPH�GH�HMHFXFLyQ�GHO�JDVWR���
$� SHVDU� GH� TXH� OD� /H\� HV� FODUD� HQ� FXDQWR� D� OD� SUHVHQWDFLyQ� GH� HVWH� LQIRUPH��DOJXQRV� PXQLFLSLRV� QR� KDQ� FXPSOLGR� HVWD� GLVSRVLFLyQ� R� OD� SUHVHQWDQ� FRQ��LQFRQVLVWHQFLDV� WpFQLFDV��SRU� OR� FXDO� VH�KDFH� LPSRVLEOH� UHDOL]DU�HO� VHJXLPLHQWR�D�HVWRV�PXQLFLSLRV��(V�QHFHVDULR�UHLWHUDU�TXH�ODVWLPRVDPHQWH�SDUD�OD�YLJHQFLD������OD�SRFD�LQIRUPDFLyQ�VXPLQLVWUDGD�QR�HVWi�WpFQLFDPHQWH�GHWDOODGD��SRU�OR�FXDO�SDUD�HVWH�DxR�UHVXOWD��LPSRVLEOH�UHDOL]DU�XQ�FRKHUHQWH�\�FRQILDEOH�DQiOLVLV�GH�ORV�JDVWRV���
(Q�HVWH�PLVPR�VHQWLGR��3DUD�OD�YLJHQFLD�������%DUEDFRDV�VH�DEVWXYR�GH�SUHVHQWDU�HO� LQIRUPH�� SRU� OR� FXDO� HQ� HO� DQiOLVLV� GH� HVWH� WHPD�� ORV� VXEWRWDOHV� \� WRWDOHV� QR�FRPSUHQGHQ�D�HVWH�PXQLFLSLR���
� 'HWDOOH�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV�HQ�$36%���&RQ�HVWH�DQiOLVLV��VH�YD�D�FRQRFHU� FXDOHV� VRQ� ODV� DFWLYLGDGHV� R� VXEVHFWRUHV� PiV� UHOHYDQWHV� SDUD� ORV�PXQLFLSLRV� D� OD� KRUD� GH� LQYHUWLU� VXV� UHFXUVRV�� OR� FXDO� YD� D� SHUPLWLU� HVWDEOHFHU�SRVWHULRUPHQWH�ODV�UHODFLRQHV�\�FRKHUHQFLDV�HQWUH�ODV�HMHFXFLRQHV�SUHVXSXHVWDOHV�



���

\� ORV� REMHWLYRV� R�PHWDV� GLVSXHVWDV� D� FXPSOLU� HQ� HO� 3ODQ� GH� 'HVDUUROOR� GH� FDGD�PXQLFLSLR�� DGHPiV�� GH� ODV� UHODFLRQHV� FRQ� OD� VLWXDFLyQ� HQ� OD� SDUWH� WpFQLFD� GHO�VHFWRU��'H�WDO�IRUPD��TXH�VH�HVSHUDUtD�TXH�ORV�PXQLFLSLRV�UHDOLFHQ�OD�LQYHUVLyQ�HQ�DTXHOORV� DVSHFWRV� TXH� VH� SUHVHQWDQ� FRPR�SULRULWDULRV� GH�DFXHUGR�DO� GLDJQRVWLFR�GHO� VHFWRU� \D� IRUPXODGR�� \� DFRUGH� FRQ� ODV� SUHPLVDV� GH� RSWLPL]DFLyQ�� HILFDFLD� � \�HILFLHQFLD�HQ�HO�XVR�GH�ORV�UHFXUVRV�TXH�HYLGHQWHPHQWH�VRQ�OLPLWDGRV�\�HVFDVRV��
� 9LJHQFLD������
&8$'52�����'HWDOOH�GH�OD�LQYHUVLyQ�HQ�$JXD�3RWDEOH��6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLD����������

5(*,Ï1
$VHR�UHFROHFFLyQ�WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�EDVXUDV

&RQVWUXFFLyQ�DGTXLVLFLyQ�PHMRUDPLHQWR�\�PDQWHQLPLHQWR�GH�DFXHGXFWRV

&RQVWUXFFLyQ�DGTXLVLFLyQ�PHMRUDPLHQWR�\�PDQWHQLPLHQWR�GH�DOFDQWDULOODGRV
,QIUDHVWUXFWXUD�SURSLD�GHO�VHFWRU 3UHLQYHUVLyQ�HQ�HO�VHFWRU

&(1752 ���� ���� ����� ����� ����1257( ����� ����� ����� ����� ����&(1752�2&&,'(17$/ ����� ����� ����� ����� ����685 ���� ����� ����� ���� ����&267$ ����� ���� ���� ����� �����727$/ ����� ����� ����� ����� ����
&RQWLQXDFLyQ��

5(*,Ï1
6DQHDPLHQWR�EiVLFR��XQLGDGHV�VDQLWDULDV�\�PDWDGHURV

6XEVLGLRV
2WURV�SURJUDPDV�\�DVLVWHQFLD�WpFQLFD��\�HVWXGLRV

'LVWULWRV�GH�ULHJR
&RQVHUYDFLyQ�GH�PLFUR�FXHQFDV�\�FRPSUD�GH�ORWHV&(1752 ���� ���� ���� ���� �����1257( ����� ���� ���� ���� ����&(1752�2&&,'(17$/ ���� ���� ���� ���� ����685 ���� ���� ���� ���� ����&267$ ���� ���� ���� ���� ����727$/ ���� ���� ���� ���� ����



���

&RQWLQXDFLyQ�
5(*,Ï1 *DVWRV�GH�SHUVRQDO�\�SUHVWDFLyQ�GH�VHUYLFLRV

*DVWRV�JHQHUDOHV���FRPSUD�GH�HTXLSRV�\�VXPLQLVWURV
6HUYLFLR�GH�OD�GHXGD ,QGHPQL]DFLRQHV�\�RWURV

727$/�(-(&87$'2�*$6726�$36%&(1752 ���� ���� ���� ���� ������1257( ���� ���� ���� ���� ������&�2&&,'(17$/ ���� ���� ���� ���� ������685 ���� ���� ����� ���� ������&267$ ���� ����� ����� ���� ������727$/ ���� ���� ���� ���� ������)8(17(��,QIRUPH�GH�(MHFXFLRQHV�GH�*DVWRV�GH�ORV�PXQLFLSLRV��&iOFXORV��(VWD�LQYHVWLJDFLyQ
&RPR�VH�SXHGH�REVHUYDU�HQ�HO�FXDGUR�DQWHULRU��HO��������GHO�WRWDO�GH�LQYHUVLRQHV�KDQ� HVWDGR� GLULJLGDV� KDFLD� OD� FRQVWUXFFLyQ�� DGTXLVLFLyQ�� PHMRUDPLHQWR� R�PDQWHQLPLHQWR� GH� ORV� VLVWHPDV� GH� DFXHGXFWR�� (Q� ORV� FXDOHV� VREUHVDOHQ� ORV�PXQLFLSLRV� GH� OD� UHJLyQ� 6XU� DO� GHVWLQDU� HQ� HVWH� UXEUR� HO� ������� GHO� WRWDO� GH�LQYHUVLRQHV� HQ� HO� VHFWRU�� VLQ� HPEDUJR�� ORV� PXQLFLSLRV� GH� /LQDUHV� ��������� \�7XPDFR����������IXHURQ�ORV�TXH�PD\RU�LQYHUVLyQ�UHDOL]DURQ�HQ�HVWH�VXEVHFWRU���(V�QHFHVDULR�UHFDOFDU��TXH�HO��������GHO�WRWDO�GH�PXQLFLSLRV�QR�UHDOL]DURQ�QLQJ~Q�WLSR�GH� LQYHUVLyQ�HQ�HVWH�DVSHFWR�� UHVDOWiQGRVH� OD ]RQD�&RVWD��HQ� OD�FXDO��HO�����GH�VXV� PXQLFLSLRV� �9HU� $QH[R� ,�� QR� SUHVHQWDURQ� LQYHUVLRQHV� HQ� HVWH� DVSHFWR� TXH�WDQWR� OR� QHFHVLWD�� SXHV� HV� HYLGHQWH��TXH�HQ�HVWD� UHJLyQ�SHUPDQHFHQ� ORV� tQGLFHV�PiV�EDMRV�GH�FREHUWXUD�� DO� LJXDO� TXH� ORV� QLYHOHV�GH�FDOLGDG�PiV�SUHFDULRV�HQ�HO�DJXD�TXH�FRQVXPHQ��9HU�&XDGUR�����
(O� ������� GHO� WRWDO� GH� LQYHUVLRQHV� VH� GHVLJQDURQ� DO� VXEVHFWRU� GHQRPLQDGR�LQIUDHVWUXFWXUD� SURSLD� GHO� VHFWRU�� OD� FXDO� KDFH� UHIHUHQFLD� D� WRGD� LQYHUVLyQ� HQ�LQIUDHVWUXFWXUD�UHDOL]DGD�HQ�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�SHUR�TXH�QR�HVWD�FODUDPHQWH�GHILQLGD�R�GHWDOODGD�HQ�ORV�LQIRUPHV�TXH�ODV�DOFDOGtDV�SUHVHQWDQ��SRU�OR�WDQWR��SXHGH�VHU�LQYHUVLyQ�HQ�DFXHGXFWR��DOFDQWDULOODGR�\�R�DVHR��(Q�HVWH�VHQWLGR��VREUHVDOHQ� ORV� PXQLFLSLRV� GH� OD� UHJLyQ� &HQWUR� SRU� LQYHUWLU� HO� ������� GHO� WRWDO�LQYHUWLGR� HQ� $36%�� 'H� LJXDO� IRUPD�� VH� GHVWDFD� HO� PXQLFLSLR� GH� 6DQGRQi� SRU�GHVWLQDU� HQ� HVWH� DVSHFWR� HO� �������� OH� VLJXHQ� ORV� � PXQLFLSLRV� GH� /D� /ODQDGD����������\�/HLYD����������UHVSHFWLYDPHQWH��/D�]RQD�6XU�FRQ�HO��������HV�OD�TXH�PHQRU�QLYHO GH�LQYHUVLyQ�KD�UHDOL]DGR�IUHQWH�DO�WRWDO�GH�LQYHUVLRQHV�UHDOL]DGDV�SRU�VXV� PXQLFLSLRV�� � (V� LPSRUWDQWH� DQRWDU�� � TXH� HO� ������� GH� ORV� PXQLFLSLRV� QR�LQYLUWLHURQ�QLQJXQD�FDQWLGDG�GH�UHFXUVRV�HQ�HVWH�VXEVHFWRU�
/D� FRQVWUXFFLyQ�� DGTXLVLFLyQ��PHMRUDPLHQWR� R�PDQWHQLPLHQWR� GH� ORV� VLVWHPDV� GH�DOFDQWDULOODGR�� WDPELpQ� IXH� XQR� GH� ORV� DVSHFWRV� HQ� ORV� TXH� VH� GHVWLQR� JUDQGHV�PRQWRV�GH� LQYHUVLyQ�����������VREUHVDOLHQGR�ORV�PXQLFLSLRV�GH� OD�UHJLyQ�6XU�SRU�



���

GHVWLQDU�HO� �������GHO� WRWDO� LQYHUWLGR��$VLPLVPR��VH�GHVWDFDQ� � ORV PXQLFLSLRV�GH�*XDFKXFDO� ��������� H� ,SLDOHV� ��������� SRU� WHQHU� ORV� QLYHOHV� GH� LQYHUVLyQ� PiV�DOWRV�GHO�WRWDO�GHSDUWDPHQWDO��(V�SUHRFXSDQWH��TXH�HO��������GH�ORV�PXQLFLSLRV�GH�1DULxR�\�HO������GH� ORV�GH� OD�&RVWD�QR�KD\DQ� LQYHUWLGR�HQ�HVWH�VXEVHFWRU��PiV�DXQ� FXDQGR� XQR� GH� ORV� SULQFLSDOHV� SUREOHPDV� TXH� DIURQWD� HO� GHSDUWDPHQWR� \�HVSHFLDOPHQWH�HVWD�UHJLyQ�HV�SUHFLVDPHQWH�OD�IDOWD�GH�VLVWHPDV�GH�DOFDQWDULOODGR��OR� FXDO� HV� XQD� GH� ODV� FDXVDV� PiV� LQIOX\HQWHV� SDUD� OD� SURSDJDFLyQ� GH� PXFKDV�HQIHUPHGDGHV�TXH�DWDFDQ�D�OD SREODFLyQ��VLHQGR�ORV�QLxRV�ORV�PiV�YXOQHUDEOHV�
/R� DQWHULRU�� DGHPiV� GH� GLVPLQXLU� VHYHUDPHQWH� OD� FDOLGDG� GH� YLGD� \� SRU� HQGH� HO�GHVDUUROOR� LQWHJUDO�GH� OD�SREODFLyQ��JHQHUD�XQ� LPSDFWR�PX\�QHJDWLYR�HQ�HO�PHGLR�DPELHQWH�\�HQ�OD�HFRQRPtD�UHJLRQDO��SXHV�DO�GLVSRQHU�ODV�DJXDV�UHVLGXDOHV�HQ�ORV�FXHUSRV�GH�DJXD�VLQ�TXH�H[LVWD�XQ�DGHFXDGR�WUDWDPLHQWR��WRGD�OD�IDXQD�\�IORUD�TXH�KDELWD�HQ�ORV�UtRV�\�PDUHV�VH�YH�DPHQD]DGD��OR�FXDO�HQ�]RQDV�FRPR�OD�&RVWD��HQ�GRQGH� H[LVWH� XQD� DOWD� GHSHQGHQFLD� SRU� DFWLYLGDGHV� FRPR� OD� SHVFD� \� HO� WXULVPR��HVWH�KHFKR�VH�FRQYLHUWH�HQ�XQ�JUDQ�SUREOHPD�HFRQyPLFR��SXHV�XQD�JUDQ�SDUWH�GH�OD�SREODFLyQ�GHULYD�VX�VXVWHQWR�H[FOXVLYDPHQWH�GH�HVWDV�DFWLYLGDGHV�
$� SHVDU� GH� TXH� H[LVWHQ� JUDQGHV� IDOHQFLDV� HQ� OD� SUHVWDFLyQ� \� PDQHMR� GH� ORV�UHVLGXRV�VyOLGRV��VROR�HO��������GHO� WRWDO�GH� LQYHUVLRQHV�VH�GHVWLQDURQ�D�PHMRUDU�HVWH� DVSHFWR�� UHVDOWiQGRVH� HO� PXQLFLSLR� GH� 0DOODPD� ���������� VHJXLGR� SRU�%DUEDFRDV� ��������� \� � 7XPDFR� ��������� UHVSHFWLYDPHQWH�� 'H� LJXDO� IRUPD��SUHRFXSD� TXH� FHUFD� GHO� ���� GH� ORV� PXQLFLSLRV� KD\DQ� UHDOL]DGR� LQYHUVLRQHV�LQIHULRUHV�DO����HVWH�tWHP�GHO�WRWDO�LQYHUWLGR�HQ�$36%��9HU�$QH[R�,����/R�DQWHULRU�HV�SUHRFXSDQWH�HQ�OD�PHGLGD�HQ�TXH�DO�QR�LQYHUWLU�HQ�HVWH�DVSHFWR��TXHGD�HQWHQGLGR�TXH�QR�VH�HVWi�UHDOL]DQGR�HO�WUDWDPLHQWR�DGHFXDGR�WDQWR�HQ�OD�UHFROHFFLyQ��FRPR�HQ�OD�GLVSRVLFLyQ�ILQDO�GH�ORV�UHVLGXRV�VyOLGRV��OR�FXDO�YD�D�JHQHUDU�JUDQGHV�IRFRV�GH�FRQWDPLQDFLyQ�TXH�YDQ�D�GHWHULRUDU�DXQ�PiV�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�
(Q�FXDQWR�D� OD�&RQVHUYDFLyQ�GH�PLFUR�FXHQFDV��SUHRFXSD�TXH�VROR�HO�������GHO�WRWDO� LQYHUWLGR� SRU� ORV� PXQLFLSLRV� GH� OD� UHJLyQ� VH� KD\DQ� GHVWLQDGR� D� HVWH� UXEUR��VLHQGR� HO� &HQWUR� FRQ� HO� ������� \� 7DQJXD� ��������� OD� ]RQD� \� HO�PXQLFLSLR� TXH�LQYLUWLHURQ��ORV�PD\RUHV�QLYHOHV�GH�UHFXUVRV�HQ�HVWH�tWHP��
'H� LJXDO� IRUPD�� HQ� HO� VXEVHFWRU� GH� 6DQHDPLHQWR� %iVLFR�� HQ� HO� FXDO� VH� LQFOX\H�LQYHUVLRQHV�HQ�XQLGDGHV�VDQLWDULDV��OHWULQDV��PDWDGHURV�\�SOD]DV�GH�PHUFDGR�HQWUH�RWURV�DVSHFWRV��VROR�VH�LQYLUWLy�HO��������GH�ORV�FXDOHV��VROR�ORV�PXQLFLSLRV�GH�6DQ�%HUQDUGR� \�6DQ�3DEOR�� FRQ� ������� \� ������� UHVSHFWLYDPHQWH� VH� GHVWDFDQ�SRU�GHVWLQDU�XQ�QLYHO�GH�LQYHUVLyQ�FRQVLGHUDEOH�HQ�HVWH�DVSHFWR��
&RQWUDULDPHQWH� D� OR� TXH� VH� H[SUHVD� HQ� PXFKRV� SODQHV� GH� GHVDUUROOR� VREUH� OD�QHFHVLGDG� GH� LPSODQWDU� GLVWULWRV� GH� ULHJR� SDUD� IRUWDOHFHU� OD� SURGXFFLyQ�DJURSHFXDULD��ODV�FLIUDV�HQ�WRUQR�D�OD�LQYHUVLyQ�QR�PXHVWUDQ�HVWH�LQWHUpV��SXHV�HQ�HO� GHSDUWDPHQWR� VROR� VH� GHVWLQy� HQ� HVWH� VXEVHFWRU� HO� ������ GHO� WRWDO� LQYHUWLGR��



���

DGHPiV��HO��������GH�ORV�PXQLFLSLRV�QR�LQYLUWLy�QLQJXQD�FDQWLGDG�GH�GLQHUR�HQ�HO�VXEVHFWRU���
3RU� XOWLPR�� WDPELpQ� UHVXOWD� SUHRFXSDQWH� TXH� VH� GHVWLQH� HO� ������ GHO� WRWDO� GH�LQYHUVLRQHV� HQ� HO� SDJR� GH� OD� GHXGD�� TXH� DXQTXH� VH� VXSRQH� IXH� UHVXOWDGR� GH�FUpGLWRV�XWLOL]DGRV�HQ�HO�PLVPR�VHFWRU��OD�UHDOLGDG�GHO�PLVPR�HQ�DVSHFWRV�WpFQLFRV�FRPR� FREHUWXUD�� FDOLGDG� \� FRQWLQXLGDG� PXHVWUDQ� JUDQGHV� IDOHQFLDV� H� LQFyJQLWDV�VREUH� OD� LQYHUVLyQ� FRQ� GLFKRV� FUpGLWRV�� (Q� HVWH� VHQWLGR�� HV� SUHRFXSDQWH� TXH�PXQLFLSLRV�FRPR��/D�7ROD�\�0DJXL�3D\DQ��TXH�D�SHVDU�GH�TXH�WLHQHQ�DOWRV�PRQWRV�GH�FUpGLWRV�\�SRU�HQGH��WLHQHQ�TXH�GHVWLQDU�DOWRV�PRQWRV�HQ HO�SDJR�GH�LQWHUHVHV�\�DPRUWL]DFLRQHV��TXH�VH�DFHUFD�DO�����\�����GHO�WRWDO�GH�UHFXUVRV�SURYLVWRV�SDUD�HO� VHFWRU��� HVWpQ� GHQWUR� GH� ORV� PXQLFLSLRV� FRQ� PiV� SUREOHPDV� HQ� ORV� DVSHFWRV�WpFQLFRV�\D�QRPEUDGRV��
� 9LJHQFLD� ������ � 3DUD� HVWD� YLJHQFLD�� ORV� PXQLFLSLRV SUHVHQWDURQ� FRQ� XQD�PHWRGRORJtD�GLVWLQWD�HO�GHWDOOH�GH�ODV��HMHFXFLRQHV�SUHVXSXHVWDOHV�HQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��VLQ�HPEDUJR��QR�LQILHUH�QHJDWLYDPHQWH�SDUD�HO�DQiOLVLV�GHO�GHWDOOH�GH�ODV�HMHFXFLRQHV�GH�JDVWRV�TXH�VH�SUHWHQGH�DERUGDU����
&8$'52����� 'HWDOOH�GH�OD��,QYHUVLyQ�HQ�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLD����������

5(*,Ï1
&RQWULEXFLRQHV��VXEVLGLRV��)RQGR�GH�VROLGDULGDG�\�UHGLVWULEXFLyQ

3UHLQYHUVLyQ�HQ�GLVHxR�H�LQWHUYHQWRUtDV�HQ�DFXHGXFWR�\�DOFDQWDULOODGR
'LVHxR��H�LPSOHPHQWDFLyQGH�HVTXHPDV�RUJDQL]DFLRQDOHV�HQ�DFXHGXFWR�

'LVHxR��H�LPSOHPHQWDFLyQGH�HVTXHPDV�RUJDQL]DFLRQDOHV�HQ�DOFDQWDULOODGR
&(1752 ���� ���� ���� ����1257( ���� ���� ���� ����&(1752�2&&,'(17$/ ���� ���� ���� ����685 ���� ���� ���� ����&267$ ���� ����� ���� ����727$/ ���� ���� ���� ����
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&RQWLQXDFLyQ��
5(*,Ï1 &RQVWUXFFLyQ�GH�VLVWHPDV�GH�DFXHGXFWR�\�DOFDQWDULOODGR

$PSOLDFLyQ�GHVLVWHPDV�GHDFXHGXFWR�\DOFDQWDULOODGR
5HKDELOLWDFLyQ�GHVLVWHPDV�GHDFXHGXFWR�\DOFDQWDULOODGR

6DQHDPLHQWR�EiVLFR�UXUDO
7UDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�UHVLGXRV�VyOLGRV

&(1752 ����� ����� ����� ���� �����1257( ����� ����� ����� ����� �����&(1752�2&&,'(17$/ ����� ���� ����� ����� �����685 ����� ����� ����� ���� �����&267$ ���� ����� ���� ���� �����727$/ ����� ����� ����� ����� �����
&RQWLQXDFLyQ��

5(*,Ï1 &RQVHUYDFLyQ�GH�PLFUR�FXHQFDV
(TXLSRV�UHTXHULGRV�SDUD�OD�RSHUDFLyQ�GH�ORV�VLVWHPDV�GH�$36%

3DJR�GH�GHXGD�SRU�LQYHUVLyQ�ItVLFD�HQ�$36%
727$/�(-(&87$'2�*$6726�$36%�6*3

&(1752 ���� ���� ���� ������1257( ���� ���� ���� ������&(1752�2&&,'(17$/ ���� ���� ���� ������685 ���� ���� ���� ������&267$ ���� ���� ����� ������727$/ ���� ���� ���� ������)8(17(��,QIRUPHV�GH�(MHFXFLRQHV�GH�*DVWRV�GH�ORV�PXQLFLSLRV��&i OFXORV��(VWD�LQYHVWLJDFLyQ
6HJ~Q�HO�&XDGUR�DQWHULRU��HO�SULQFLSDO�GHVWLQR�GH� ORV� UHFXUVRV�GH� LQYHUVLyQ�HQ�HO�VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR� SDUD� HO� DxR� ����� IXH� SDUD� OD�FRQVWUXFFLyQ� GH� VLVWHPDV� GH� DFXHGXFWR� \� DOFDQWDULOODGR�� HQ� HVWH� VXEVHFWRU VH�LQYLUWLy�HO���������GHO�WRWDO�LQYHUWLGR�SRU�ORV�PXQLFLSLRV�DQDOL]DGRV��'HVWDFiQGRVH�OD�]RQD�&HQWUR�FRQ�HO��������GH�LQYHUVLyQ�HQ�HVWH�UXEUR��DGHPiV�ORV�PXQLFLSLRV�GH�*XDOPDWiQ�����������/D�/ODQDGD����������\�7iQJXD����������VREUHVDOHQ�SRU�VHU�SUHFLVDPHQWH� ORV�TXH�PD\RUHV�QLYHOHV�GH� LQYHUVLyQ�HQ�HVWH�DVSHFWR� WXYLHURQ�GHO�WRWDO�LQYHUWLGR�SRU�HOORV�HQ�$36%�
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3DUD�HVWH�DxR��HQ�HO�WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�UHVLGXRV�VyOLGRV�VH�XWLOL]y�HO�������� � GHO� WRWDO� HMHFXWDGR� HQ� HO� VHFWRU�� HQ� HVWH� FDVR�� OD� UHJLyQ�&RVWD�� FRQ� HO�������� IXH� OD� TXH� UHDOL]y� HO� PD\RU� QLYHO� GH� LQYHUVLyQ� HQ� HVWH� VXEVHFWRU��GHVWDFiQGRVH� HO� PXQLFLSLR� GH� 7XPDFR� ��������� \� %DUEDFRDV� ���������� 6LQ�HPEDUJR�HO�PXQLFLSLR�TXH�PiV�UHFXUVRV�GHO�WRWDO�LQYHUWLGR�HQ�OH�VHFWRU�XWLOL]y�SDUD�HVWH�tWHP�IXH�)~QHV�FRQ�HO�����������
(Q�HO�UXEUR�GHQRPLQDGR��DPSOLDFLyQ�GH�VLVWHPDV�GH�DFXHGXFWR�\�DOFDQWDULOODGR��VH�LQYLUWLy� HO� ������� GHO� WRWDO� LQYHUWLGR� SRU� ORV� PXQLFLSLRV� DQDOL]DGRV�� VLHQGR� � ORV�PXQLFLSLRV� GH� 6DQ� 3DEOR� ���������� %DUEDFRDV� ���������� 7DPLQDQJR� ������ \�&yUGRED� ��������� TXLQHV� � PD\RU� SDUWH� GH� ORV� UHFXUVRV� LQYHUWLGRV� HQ� HO� VHFWRU�GHVWLQDURQ�D�OD�DPSOLDFLyQ�GH�ORV�VLVWHPDV�GH�DFXHGXFWR�\�GH�DOFDQWDULOODGR��
/D� UHKDELOLWDFLyQ�GH� ORV�VLVWHPDV�GH�DFXHGXFWR�\�DOFDQWDULOODGR�RFXSy�HO��������GHO� WRWDO� GH� UHFXUVRV� LQYHUWLGRV� HQ� $36%�� (V� LPSRUWDQWH� TXH� ORV� PXQLFLSLRV�LQYLHUWDQ� HQ� HVWH� UXEUR�� SXHV� D� SDUWLU� GHO� GLDJQRVWLFR� WpFQLFR� UHDOL]DGR�DQWHULRUPHQWH��QRV�SRGHPRV�GDU�FXHQWD�TXH�OD�JUDQ�SDUWH�GH�OD�LQIUDHVWUXFWXUD�GHO�VHFWRU� HVWi� HQ� PX\� PDO� HVWDGR�� RULJLQDGRV� HQ� JUDQ� SDUWH� SRU� OD� IDOWD� GH�PDQWHQLPLHQWR�\�HO�ODUJR�SHUtRGR�GH�IXQFLRQDPLHQWR�GH�GLFKDV�LQVWDODFLRQHV��SRU�OR�WDQWR�� FXDOTXLHU� LQYHUVLyQ� HQ� SUR� GH� UHKDELOLWDU� HVWDV� LQVWDODFLRQHV� YDQ� D� HYLWDU�SRVLEOHV� FRQVHFXHQFLDV� FRPR� ILOWUDFLRQHV�� HURVLRQHV�� FRQWDPLQDFLyQ�� HQWUH� RWURV�SUREOHPDV�TXH�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�HVWH�WHPD���(Q�HVWH�VHQWLGR��HV�LPSRUWDQWH�DQRWDU�TXH�ORV�PXQLFLSLRV�GH�/HLYD��/RV�$QGHV�\�3DVWR���LQYLUWLHURQ�HQ�HVWH� UXEUR�HO� ���������������\��������GHO� WRWDO�HMHFXWDGR� UHVSHFWLYDPHQWH��PLHQWUDV�TXH�HO�����GH� ORV�PXQLFLSLRV�GH� OD�&RVWD�QR� UHDOL]DURQ�QLQJ~Q� WLSR�GH�LQYHUVLyQ�HQ�HVWH�VXEVHFWRU��
&RQ�UHVSHFWR�D�OD�LQYHUVLyQ�HQ�VDQHDPLHQWR�EiVLFR�D�QLYHO�UXUDO��FDEH�DQRWDU�TXH�VH� LQYLUWLy� HO� ������� GHO� WRWDO� HQ�$36%�� HVWD� VLWXDFLyQ� HV� SUHRFXSDQWH�� SXHV� HO��iUHD� UXUDO� SUHVHQWD� ORV� QLYHOHV� PiV� SUHFDULRV� HQ� LQIUDHVWUXFWXUD� \� FDOLGDG� GHO�VLVWHPD�GH�VDQHDPLHQWR�EiVLFR��SRU�OR�FXDO�VH�KDFH�QHFHVDULR�TXH�VH�DGPLQLVWUH�HQ�HVWD�iUHD�XQ�JUDQ�SRUFHQWDMH�GH�ORV�UHFXUVRV�FRQ�HO�ILQ�GH�PLWLJDU�ORV�JUDQGHV�SUREOHPDV�TXH�HQIUHQWDQ��(Q�HO�iPELWR�PXQLFLSDO��$UEROHGD�<�2VSLQD�VH�GHVWDFD�URQ� SRU� LQYHUWLU� HO� ������� \� HO� ������� GHO� WRWDO� GH� UHFXUVRV� HQ� HVWH� UXEUR�UHVSHFWLYDPHQWH���9HU�$QH[R�-�
/RV�FRPSURPLVRV�SDUD�SDJDU� OD�GHXGD�RULJLQDGD�SRU�LQYHUVLRQHV�UHDOL]DGDV�HQ�HO�VHFWRU�VH�KDQ�PDQWHQLGR�FDVL�LQYDULDEOHV�HQWUH������\�������SDUD�HVWH�~OWLPR�DxR��ORV�PXQLFLSLRV�HQ�VX� FRQMXQWR�GHVWLQDURQ�������GHO� WRWDO� LQYHUWLGR�HQ�$36%��VLQ�HPEDUJR�� OD� UHJLyQ�&RVWD�DOFDQ]y�D�GHVWLQDU�HO��������SDUD�HVWH�tWHP��$GHPiV��PXQLFLSLRV� FRPR� 0DJXL� 3D\DQ� ���������� H� ,SLDOHV� ��������� UHVSHFWLYDPHQWH�GHVWLQDURQ�OD�PD\RU�SDUWH�GH�VXV�UHFXUVRV�HQ�GLFKRV�SDJRV��
$� SHVDU� GH� TXH� HV� HYLGHQWH� TXH� HO� UHFXUVR� KtGULFR� HV� ILQLWR�� \� TXH�SRU� WDQWR� HV�QHFHVDULR� UHDOL]DU� ORV� HVIXHU]RV� VXILFLHQWHV� SDUD� SUHVHUYDU� H� LQFUHPHQWDU� ORV�



���

FDXGDOHV�\�ODV�IXHQWHV�GH�DJXD��ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�QR�KDQ�LQYHUWLGR�OR� TXH� UHDOPHQWH� VH� QHFHVLWD�� GH� KHFKR�� VROR� HO� ������ GH� ODV� LQYHUVLRQHV�UHDOL]DGDV� HQ� HO� VHFWRU� VH� GHVWLQDURQ� D� OD� FRQVHUYDFLyQ� GH� PLFUR� FXHQFDV��GHVWDFiQGRVH� ORV� PXQLFLSLRV� GH� %XHVDFR� ��������� \� $UEROHGD� ��������� SRU�LQYHUWLU�XQD�FDQWLGDG�UHODWLYDPHQWH�PHGLDQD��GH�LQYHUVLyQ�HQ�HVWH�VXEVHFWRU��
(O� UHVWR� GH� ORV� UHFXUVRV� HMHFXWDGRV� HQ� HO� VHFWRU� VH� KD� GLUHFFLRQDGR� KDFLD�VXEVHFWRUHV�FRPR�� � OD�SUHLQYHUVLyQ�HQ�GLVHxR�H� LQWHUYHQWRUtDV�HQ�DOFDQWDULOODGR�\�DFXHGXFWR��HQ�GRQGH�VH�GHVWLQDURQ�HO��������(Q�HO�GLVHxR��H�LPSOHPHQWDFLyQ�GH�HVTXHPDV� RUJDQL]DFLRQDOHV� HQ� DFXHGXFWR� VH� XWLOL]y� HO� ������� VREUHVDOLHQGR� HO�PXQLFLSLR�GH�$OGDQD�SRU�LQYHUWLU�HO��������GH VX�SUHVXSXHVWR�HQ�HVWH�VXEVHFWRU��PLHQWUDV� TXH� HQ� OD� FRPSUD� GH� HTXLSRV� QHFHVDULRV� SDUD� OD� RSHUDFLyQ� GH� ORV�VLVWHPDV� GH� $36%� VH� LQYLUWLy� HO� ������� GHVWDFiQGRVH�6DPDQLHJR� ��������� SRU�WHQHU� HO� � QLYHO� PiV� DOWR� GH� LQYDVLyQ� HQ� HVWH� UXEUR� � FRQ� UHVSHFWR� DO� WRWDO GH�PXQLFLSLRV�� (Q� HO� RWRUJDPLHQWR� GH� VXEVLGLRV� VROR� VH� LQYLUWLy� HO� �������VREUHVDOLHQGR� HO� PXQLFLSLR� GH� 6DQGRQi� SRU� RWRUJDU� VXEVLGLRV� SRU� XQ� PRQWR�HTXLYDOHQWH�DO��������GHO�WRWDO�LQYHUWLGR�HQ�$36%��
������ 1LYHO� GH� (MHFXFLyQ� GH�*DVWRV� IUHQWH� DO� YDORU� $VLJQDGR�� 7HQLHQGR� HQ�FXHQWD�TXH�HO�FRPSRQHQWH�GH�HILFLHQFLD�EXVFD�GHWHUPLQDU�OD�FDSDFLGDG�TXH�WLHQHQ�ORV�DGPLQLVWUDGRUHV�GH�ORV�PXQLFLSLRV��$OFDOGHV��*HUHQWHV��(MHFXWRUHV��SDUD�XWLOL]DU�GH�OD�PHMRU�PDQHUD�ORV�UHFXUVRV�GH�TXH��GLVSRQHQ��HV�GHFLU��VH�EXVFD�HVWDEOHFHU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�ORV�UHFXUVRV�XWLOL]DGRV�\�ORV�ORJURV�REWHQLGRV��(QWRQFHV���HO�GHWHUPLQDU� ORV� QLYHOHV� GH� HMHFXFLyQ� GHO� JDVWR� IUHQWH� DO� YDORU� DVLJQDGR�� � YD� D�SHUPLWLU�FRQRFHU�TXH�WDQ�HILFLHQWHV�VRQ�ORV�PXQLFLSLRV�HQ�OD�HMHFXFLyQ�H�LQYHUVLyQ�GH�ORV�UHFXUVRV�TXH�VH�OHV�DVLJQD�SRU�HO�*RELHUQR�QDFLRQDO��'H�WDO�IRUPD��TXH�VL�HO�YDORU�HMHFXWDGR�HV�LJXDO�DO�YDORU�DVLJQDGR�\�SUHVXSXHVWDGR��HO�PXQLFLSLR�WHQGUi�HO�QLYHO� Pi[LPR� GH� HILFLHQFLD� HQ� OD� HMHFXFLyQ� \� SUHVXSXHVWDFLyQ� GH� VXV� UHFXUVRV��FDVR� FRQWUDULR RFXUUH�� VL� HO� YDORU� HMHFXWDGR� HV� LQIHULRU� DO� YDORU� DVLJQDGR� � \�SUHVXSXHVWDGR�� OR� FXDO� HYLGHQFLDUtD�TXH�HO�PXQLFLSLR� QR� HVWi� FXPSOLHQGR� FRQ� OD�SUHPLVD�GH�SUHVXSXHVWDFLyQ�\�HMHFXFLyQ�RSWLPDV��
&DEH� VHxDODU�� TXH� HQ� FLHUWRV� FDVR� HO� YDORU� HMHFXWDGR� UHVXOWD� PD\RU� TXH� HO�DVLJQDGR�� OR� FXDO� VH� SRGUtD� MXVWLILFDU� SRU� OD� IDOWD� GH� FRRUGLQDFLyQ� WpFQLFD� HQ� OD�SUHVHQWDFLyQ�GH�ORV�LQIRUPHV�GH�HMHFXFLRQHV�GH�JDVWRV��H�LQJUHVRV���HQ�ORV�FXDOHV�VH� SXHGH� HVWDU� LQFOX\HQGR� YDORUHV� TXH� QR� FRUUHVSRQGHQ� FRQ� OD� YLJHQFLD�UHVSHFWLYD� YDORUHV�GH�HMHFXFLyQ�FRQ�UHFXUVRV�GLIHUHQWHV�DO�6*3��R�FXDOTXLHU�RWUR�WLSR�GH�IDOHQFLDV�TXH�YDQ�HQ�FRQWUDYtD�FRQ�ODV�GLVSRVLFLRQHV�GHO�6LVWHPD�*HQHUDO�GH� 3DUWLFLSDFLRQHV� TXH� HVWLSXOD� TXH� ORV� PXQLFLSLRV� GHEHQ� WHQHU� XQ� PDQHMR�FRRUGLQDGR� HQWUH� ODV� DVLJQDFLRQHV� \� ODV� HMHFXFLRQHV� UHDOL]DGDV� FRQ� GLFKRV�UHFXUVRV�� GH� WDO� IRUPD� TXH� H[LVWD� OD� FODULGDG� HQWUH� HO� JDVWR� \� VX� IXHQWH� GH�ILQDQFLDFLyQ��HQ�HVWH�FDVR��WRGRV�ORV�JDVWRV�H�LQYHUVLRQHV�UHDOL]DGDV�FRQ�UHFXUVRV�GHO�6*3�GHEHQ�GHWDOODUVH�PLQXFLRVDPHQWH�HQ�GLFKRV�LQIRUPHV�



���

6LQ�HPEDUJR��HVWH�KHFKR� WDPELpQ�SXHGH�VHU� IUXWR�GHO� LQFUHPHQWR�HQ�HO� QLYHO� GH�LQYHUVLRQHV�HQ�HO�VHFWRU�FRQ�UHFXUVRV�GH�SURSyVLWR�JHQHUDO�GH�IRU]RVD�LQYHUVLyQ��HV�GHFLU�� TXH� ORV� PXQLFLSLRV� SXHGHQ� HVWDU� GHVWLQDQGR� PiV� GHO� ���� TXH� HVWi�HVWDEOHFLGR� FRPR PtQLPR� SRU� OD� /H\� ���� GH� ����� �6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV���\�HVWR�HV�SRVLEOH��FRPR�VH�DILUPy�DQWHULRUPHQWH��SXHV�H[LVWH�XQ�PRQWR� GHQRPLQDGR� OLEUH� LQYHUVLyQ� GHQWUR� GH� OD� SDUWLGD� GH� SURSyVLWR� JHQHUDO� GH�IRU]RVD�LQYHUVLyQ�TXH�SXHGH�VHU�XWLOL]DGR�HQ�YDULRV�VHFWRUHV�LQFOXLGRV�$36%��
3RU� OR� DQWHULRU�� VL� VH� SDUWH� GHO� VXSXHVWR� GH�TXH�VH�XWLOL]y�PiV� UHFXUVRV�TXH� ORV�HVWDEOHFLGRV�FRPR�PtQLPRV�SRU�HO�6*3��HQWRQFHV�XQ�PXQLFLSLR�HVWDUtD�VLHQGR�PiV�HILFLHQWH�HQ�OD�PHGLGD�HQ�TXH�HMHFXWH�PiV�UHFXUVRV�HQ�HVWH�VHFWRU��TXH�FRPR�VH�OR�YLHQH�DILUPDQGR�SUHVHQWD�LQQXPHUDEOHV�GLILFXOWDGHV�TXH�VH��SXHGHQ�UHPHGLDU�VL�VH�LQFUHPHQWDQ�\�VH�KDFH��XQ�EXHQ�XVR�GH�ORV�UHFXUVRV�GLVSRQLEOHV��
1R�REVWDQWH��GHEHPRV�WHQHU�HQ�FXHQWD�TXH�HO�VROR�KHFKR�GH�GHWHUPLQDU�HO�QLYHO�GH�HMHFXFLyQ� IUHQWH� DO� YDORU� DVLJQDGR�� QR� SHUPLWH� FRQFOXLU� WiFLWDPHQWH� HO� QLYHO� GH�HILFLHQFLD�� SXHV�� SDUD� GHWHUPLQDU� HVWH� QLYHO�� VH�GHEH�HYDOXDU�HQ�TXp�DVSHFWRV� \�FRQ�TXp�FULWHULRV�VH�UHDOL]DURQ�ODV�LQYHUVLRQHV��GH�WDO�IRUPD�TXH�SRGDPRV�FRQFOXLU�VL� GLFKDV� LQYHUVLRQHV IXHURQ� UHDOPHQWH� FRKHUHQWHV� FRQ� ODV� QHFHVLGDGHV� \�SULRULGDGHV� GH� FDGD� PXQLFLSLR� �HVWH� DQiOLVLV� VH� SURIXQGL]DUi� HQ� HO� VLJXLHQWH�FDSLWXOR����

� 9LJHQFLD������
&8$'52�����1LYHO�GH�(MHFXFLyQ�GH�*DVWRV�IUHQWH�D�ODV�$VLJQDFLRQHV�SDUD�HO�VHFWRU�GH�$36%�HQ�1DULxR 9LJHQFLD����������

(-(&8&,Ï1�'(�*$6726�)5(17(�$�$6,*1$&,Ï1����5(*,Ï1 0(126'(��� ���± �� ���±�� ��� 0$6�'(����&(1752 ����� ���� ����� ���� �����1257( ����� ����� ����� ���� �����&(1752�2&&,'(17$/ ����� ����� ����� ���� �����685 ����� ����� ���� ���� �����&267$ ����� ����� ���� ���� �����
727$/ ����� ����� ����� ���� �����)8(17(�� ,QIRUPH� GH� (MHFXFLRQHV� GH� *DVWRV� GH� ORV� 0XQLFLSLRV� \� GH� ORV� 'RFXPHQWRV����&213(6�62&,$/��1R���������\�����&iOFXORV��(VWD�LQYHVWLJDFLyQ�

'H�DFXHUGR�DO�FXDGUR�DQWHULRU��HO��������GH�ORV�PXQLFLSLRV�SUHVHQWDQ�XQ�QLYHO�GH�HMHFXFLRQHV�GH� JDVWRV�PD\RU� DO� YDORU� DVLJQDGR�� VREUHVDOLHQGR�HO� �������GH� ORV�PXQLFLSLRV�GH�OD�UHJLyQ�6XU�\�HO�����GH�OD�UHJLyQ�&HQWUR��(O�PXQLFLSLR�TXH�PiV�VH�



���

DFHUFy� DO� ����� IXH� 3XHUUHV� FRQ� XQ� QLYHO� GHO� ��������� PLHQWUDV� TXH� ,SLDOHV� \�7XPDFR�SUHVHQWDURQ�ORV��QLYHOHV��PiV�DOWR�GH�JDVWRV�IUHQWH�D�ODV�DVLJQDFLRQHV�FRQ�HO���������\���������UHVSHFWLYDPHQWH���
&RQWUDULR� D� OR� TXH� VXFHGH� FRQ� HVWH� SRUFHQWDMH� GH�PXQLFLSLRV�� HO� �������GH� ORV�PLVPRV�� SUHVHQWD� QLYHOHV� GH� HMHFXFLyQ� GH� JDVWRV� LQIHULRUHV� DO� ���� GHO� QLYHO�DVLJQDGR��1LYHO�HQ�HO�TXH�VH�HQFXHQWUD�HO�����GH�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD��VLHQGR�0DJXL� 3D\DQ� HO� PXQLFLSLR� TXH� HMHFXWy� HO� QLYHO� PiV� EDMR� FRQ� HO� �������VREUH� HO� DVLJQDGR� SRU� HO� 6*3�� 'H� LJXDO� IRUPD� ORV� PXQLFLSLRV� GH� /RV� DQGHV����������\�&RQVDFi����������SUHVHQWDURQ�QLYHOHV�PX\�EDMRV��9HU�DQH[R�.���(VWD�VLWXDFLyQ�HV�SUHRFXSDQWH��SXHV�HO�QR�HMHFXWDU�DO�PHQRV�ORV�QLYHOHV�H[LJLGRV�FRQR�PtQLPRV�SRU�HO�6*3�LQILHUH�QHJDWLYDPHQWH�HQ�OD�SHUFHSFLyQ�VREUH�OD�HILFLHQFLD�HQ�HO�PDQHMR�SUHVXSXHVWDO�TXH�HVWiQ�GHVDUUROODQGR�ORV�PXQLFLSLRV��$GHPiV��HO�KHFKR�GH�TXH�D�SHVDU�GH�TXH�HO�*RELHUQR�1DFLRQDO�OHV�DVLJQD�XQRV�YDORUHV�VLJQLILFDWLYRV�SDUD� VHU� XWLOL]DGRV� HQ� HO� VHFWRU�� ORV� PXQLFLSLRV� HVWpQ� GHMDQGR� GH� LQYHUWLU� XQDV�FDQWLGDGHV�UHODWLYDPHQWH�DOWDV�� OyJLFDPHQWH�LPSLGH�TXH�VH�VXSHUH�R�VH�FRQWHQJD�YDULRV�GH�ORV�SUREOHPDV�TXH�WLHQH�HO�VHFWRU��GH�$36%����
1LYHOHV� GH� HMHFXFLyQ� TXH� RVFLODURQ� HQWUH� HO� ���� \� ����� VH� H[KLELHURQ� HQ� HO�������� GHO� WRWDO� GH� PXQLFLSLRV� DQDOL]DGRV�� 5HVDOWiQGRVH� HO� ������� GH� ORV�PXQLFLSLRV� GH� OD� UHJLyQ�1RUWH� \� HO� ����GH� ORV�PXQLFLSLRV� GH� OD�&RVWD�� � 6ROR� HO��������GH� ORV�PXQLFLSLRV� ORJUDURQ� HMHFXWDU� HQWUH� XQ� ��� \� HO� ����VREUH� HO� QLYHO�DVLJQDGR��VREUHVDOLHQGR�HO��������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�1RUWH�SRU�WHQHU�HVWRV�QLYHOHV�UHODWLYDPHQWH�FHUFDQRV�DO�����

� 9LJHQFLD�����
&8$'52������1LYHO�GH�(MHFXFLyQ�GH�*DVWRV�IUHQWH�D�ODV�$VLJQDFLRQHV�SDUD�HO�VHFWRU�GH�$36%�HQ�1DULxR��9LJHQFLD����������

(-(&8&,Ï1�'(�*$6726�)5(17(�$�$6,*1$&,Ï1����5(*,Ï1 0(126�'(��� ���± �� ���±�� ��� 0$6'(����&(1752 ����� ����� ����� ���� ����1257( ����� ����� ����� ���� �����&�2&&,'(17$/ ����� ���� ����� ���� ����685 ����� ����� ���� ���� �����&267$ ����� ����� ����� ���� ����727$/ ����� ����� ����� ���� �����)8(17(��,QIRUPHV�GH�(MHFXFLRQHV�GH�*DVWRV�GH�ORV�0XQLFLSLRV��\�GH�ORV�'R FXPHQWRV�&213(6�62&,$/�1R���������\�����&iOFXORV��(VWD�LQYHVWLJDFLyQ�6HJ~Q�HO�FXDGUR�DQWHULRU��HO��������GH�WRWDO�GH�PXQLFLSLRV�HMHFXWDURQ�PHQRV�GHO�����GHO�YDORU�DVLJQDGR�SRU� OD�1DFLyQ�SDUD�HO�VHFWRU�GH�$36%��GH� ORV�FXDOHV��HV�
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0(126�'(��� ������� ���±�� ��� 0$6�'(����
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SUHRFXSDQWH�HQFRQWUDU�DO��������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&HQWUR�2FFLGHQWDO��&RQ�UHVSHFWR�D�ORV�PXQLFLSLRV��FDEH�DQRWDU�TXH�&yUGRED����������\�0DJXL�3D\DQ����������IXHURQ� ORV�TXH�PHQRU�QLYHO�GH�HMHFXFLyQ� WXYLHURQ�UHVSHFWR�DO�DVLJQDGR��'H�LJXDO�IRUPD�HV�QHFHVDULR�UHLWHUDU�OD�SUHRFXSDFLyQ�TXH�VXUJH�GH�HVWD�VLWXDFLyQ��SXHV��HV�HYLGHQWH�OD�QHFHVLGDG�GH�LQYHUWLU�HQ�HVWH�VHFWRU�\�YHPRV�TXH�FDVL�OD�PLWDG�GHO�WRWDO�GH�PXQLFLSLRV�SUHVHQWDQ�QLYHOHV�GH�HMHFXFLyQ�PHQRUHV�D�OR�TXH�UHDOPHQWH�GHELHURQ�HMHFXWDU���
&RQWUDULR�D�OR�TXH�VH�SUHVHQWy�FRQ�HVWH�QXPHUR�GH�PXQLFLSLRV��HO��������UHDOL]y�LQYHUVLRQHV� VXSHULRUHV� DO� YDORU� DVLJQDGR� FRPR�PtQLPR� SDUD� HO� VHFWRU� GH�$36%��HQWUH�HVWRV�PXQLFLSLRV��VH�HQFXHQWUDQ�HO��������GH OD�UHJLyQ�6XU�\�HO�����GH�OD�UHJLyQ� 1RUWH�� VLQ� TXH� H[LVWD� QLQJ~Q� PXQLFLSLR� GH� ODV� UHJLRQHV� &HQWUR�� &HQWUR�2FFLGHQWDO�\�&RVWD�FRQ�QLYHOHV�VXSHULRUHV�DO�������&DEH�UHVDOWDU�TXH�HO�PXQLFLSLR�FRQ� HO�PD\RU� QLYHO� GH� HMHFXFLyQ� IUHQWH� D� OD� DVLJQDFLyQ� IXH� /D�8QLyQ �����������VHJXLGR�SRU�*XDFKXFDO�FRQ�XQ�QLYHO�GH����������9HU�DQH[R�/��
(O��������GH�ORV�PXQLFLSLRV�VROR�KDQ�LQYHUWLGR��\�JDVWDGR�HQWUH�HO����\�HO�����GH�GLFKDV� DVLJQDFLRQHV�� HQWUH� ORV� TXH� VREUHVDOHQ� HO� ������� GH� ORV�PXQLFLSLRV� GHO�1RUWH��VLHQGR�HO�PXQLFLSLR�GH�$UEROHGD��HO�TXH�PiV�VH�DFHUFD�DO������FRQ�XQ�QLYHO�GH���������7DPELpQ�HV�QHFHVDULR�UHFDOFDU�TXH�QLQJ~Q�PXQLFLSLR�GHOD�UHJLyQ�6XU�VH�HQFXHQWUD�HQ�HVWH�LQWHUYDOR�GH�HMHFXFLRQHV��
3RU�~OWLPR��HV�QHFHVDULR�DQRWDU�TXH�HO��������GHO�WRWDO�GH�PXQLFLSLRV SUHVHQWDURQ�QLYHOHV�GH�HMHFXFLyQ�TXH�YDULDURQ�HQWUH�HO�����\�HO������HQWUH�HVWRV��VREUHVDOHQ�HO� ���� GH� OD� UHJLyQ� &HQWUR� \� HO� ���� GH� OD� UHJLyQ� &RVWD�� VLQ� TXH� VH� SUHVHQWH�QLQJ~Q�PXQLFLSLR�GH�OD�=RQD�&HQWUR�2FFLGHQWDO���

� (YROXFLyQ�GH��ORV�1LYHOHV�GH�(MHFXFLyQ�IUHQWH�DO�YDORU�$VLJQDGR��
*5$),&2�� 1LYHOHV�GH�(MHFXFLyQ�IUHQWH�DO�YDORU�$VLJQDGR�HQ�HO�VHFWRU�GH�$JXD���3RWDEOH�\�VDQHDPLHQWR�%iVLFR�HQ�1DULxR�9LJHQFLDV������± ���������



���

'H� DFXHUGR� DO� JUDILFR� DQWHULRU�� SRGHPRV� GHWDOODU� TXH� DO� SDVDU� GHO� DxR� ����� DO������� VH� SUHVHQWDQ� FDPELRV�PX\� QRWRULRV� HQ� ORV� QLYHOHV� GH� HMHFXFLyQ� VREUH� HO�YDORU� DVLJQDGR�� HVSHFLDOPHQWH� HQ� ORV� QLYHOHV� H[WUHPRV��0LHQWUDV� TXH� HQ� HO� DxR������� VROR� HO� ������� GH� ORV� PXQLFLSLRV� SUHVHQWDEDQ� QLYHOHV� GH� HMHFXFLRQHV�LQIHULRUHV�DO������SDUD�HO�DxR�������HVWH�SRUFHQWDMH�GH�PXQLFLSLRV�VH�LQFUHPHQWy�DO� �������� OR� FXDO� TXLHUH�GHFLU�� TXH�FDGD�YH]�PiV�PXQLFLSLRV�HVWiQ�GHMDQGR�GH�LQYHUWLU� UHFXUVRV� HQ� HO� VHFWRU� D� SHVDU� GH� TXH� H[LVWHQ� ORV� GLQHURV� SDUD� GLFKD�LQYHUVLyQ��GH� LJXDO� IRUPD��VLJQLILFD�TXH�HVWRV�PXQLFLSLRV�QR�HVWiQ�UHDOL]DQGR�XQD�EXHQD�ODERU�HQ� OD�SUHVXSXHVWDFLRQ�\�HMHFXFLyQ�GH�ODV� LQYHUVLRQHV��OR�FXDO�GHQRWD�IDOWD�GH�LQWHUpV�HQ�OD�HMHFXFLyQ�GH�ODV�LQYHUVLRQHV�R�VLPSOHPHQWH�DSOD]DPLHQWR�GH�ODV�PLVPDV��OR�FXDO�D�VX�YH]��SXHGH�UHSUHVHQWDU�XQ�QLYHO�GH�HILFLHQFLD�SUHFDULR��
&RQ� OR� UHODFLRQDGR� D� QLYHOHV� GH� HMHFXFLyQ� VXSHULRUHV� DO� ������ YHPRV� TXH�ODVWLPRVDPHQWH� HO� QXPHUR� GH� PXQLFLSLRV� FRQ� HVWH� WLSR� GH� QLYHO� VH� UHGXMR�VXVWDQFLDOPHQWH��SDVDQGR�GHO��������HQ�HO�DxR������DO�������HQ�HO������ (VWH�KHFKR� SXHGH� VLJQLILFDU� TXH� HO� LQWHUpV� TXH� KDEtDQ� PRVWUDGR� ORV� PXQLFLSLRV� SRU�LQYHUWLU� HQ� HVWH� VHFWRU� IXH� SDVDMHUR�� SXHV�� HQ� XQ VROR� DxR� JUDQ� SDUWH� GH� HVWRV�SDVDURQ� D� HMHFXWDU� QLYHOHV� LQIHULRUHV� DO� ����� 'HVWDFiQGRVH� PXQLFLSLRV� FRPR�&yUGRED��HO�FXDO�SDVy�GH�XQ�QLYHO�GH���������HQ�HO�DxR������DO��������HQ�HO�DxR������� ,SLDOHV� WDPELpQ� WXYR� XQD� UHGXFFLyQ� VLJQLILFDWLYD� DO� SDVDU� GH� �������� DO���������HQ�HVWRV�DxRV���(Q�HVWH�PLVPR�VHQWLGR��WDPELpQ�HV�QHFHVDULR�DQRWDU�TXH�PXQLFLSLRV�FRPR�0DJXL�3D\DQ�\�/RV�$QGHV�KDQ�SHUPDQHFLGR�GH�IRUPD�FRQVWDQWH�FRQ� YDORUHV� PX\� EDMRV� GH� HMHFXFLyQ� GH� ODV� LQYHUVLRQHV� IUHQWH� D� OD� DVLJQDFLyQ�UHVSHFWLYD��0DJXL�3D\DQ��SRU�HMHPSOR��SDVy�GH�XQ�QLYHO�GHO�������DO�������HQWUH�HO�DxR������\�������
&RQWUDULR�D�OD�VLWXDFLyQ�DQWHULRU��FDEH�UHVDOWDU�SRVLWLYDPHQWH�OD�ODERU�GHO��PXQLFLSLR�GH�/D�8QLyQ���HO�FXDO�SDVR�GH�HMHFXWDU�HO��������HQ�HO�DxR����� DO���������HQ�HO�DxR�������
$SUR[LPDGDPHQWH�HO�����GH�PXQLFLSLRV�KDQ�SHUPDQHFLGR�FRQVWDQWHV�HQ�HO�QLYHO�GH�HMHFXFLyQ�HQWUH�HO� ��� \�����HQ�HVWRV�GRV�DxRV�GH�DQiOLVLV��PLHQWUDV�TXH�VH�REVHUYD�XQD�OHYH�PHMRUtD�HQ�HO�QXPHUR�GH�PXQLFLSLRV�FRQ�QLYHOHV�GH�HMHFXFLRQHV�HQWUH�HO����\������SXHV�VH�ORJUR�SDVDU�GHO��������HQ�HO�DxR������DO��������HQ�HO�DxR��������



���

�� &21&25'$1&,$�(175(�/26�/,1($0,(1726�'(�/26�3/$1(6�'(�'(6$552//2��/26�,1)250(6�,167,78&,21$/(6�<�/26�5(63(&7,926�,1)250(6�'(�(-(&8&,21(6�'(�/26�081,&,3,26
���� $1È/,6,6�'(�/26�3/$1(6�'(�'(6$552//2�9(5686�,1)250(6�'(�(-(&8&,21(6
(Q� HVWH� DVSHFWR�� VH� YD� D� FRQWUDVWDU� ODV� SURSXHVWDV� UHDOL]DGDV� HQ� ORV� SODQHV� GH�GHVDUUROOR�IUHQWH�D�ODV�HMHFXFLRQHV�UHDOL]DGDV�SRU�ORV�PXQLFLSLRV��GH�WDO�IRUPD��TXH�SHUPLWD� HVWDEOHFHU� VL� ODV� LQYHUVLRQHV� TXH� UHDOL]DURQ� ORV� PXQLFLSLRV� WLHQHQ�FRKHUHQFLD�FRQ�ORV�SODQWHDPLHQWRV�\�ODV�QHFHVLGDGHV�H[SXHVWDV�HQ�ORV�SODQHV�GH�GHVDUUROOR�� ORV� FXDOHV� VH� VXSRQH� IXHURQ� IUXWR�GH� OD� FRQFHUWDFLyQ��HO�GLDORJR��\� OD�SDUWLFLSDFLyQ�GH�WRGDV�ODV�IXHU]DV�YLYDV�GH�FDGD�PXQLFLSLR�
$�SHVDU�GH�TXH�WRGRV�ORV�PXQLFLSLRV�SUHVHQWDURQ�HO�UHVSHFWLYR�3ODQ�GH�'HVDUUROOR��H[LVWHQ�YDULDV� IDOHQFLDV�HQ�JUDQ�SDUWH�GH�pVWRV�� OR�FXDO� LPSLGH�TXH�VH�UHDOLFH�XQ�DGHFXDGR�DQiOLVLV�HQWUH� OD� FRQFRUGDQFLD�GH�HVWRV�\� ORV� LQIRUPHV�GH�HMHFXFLRQHV�SUHVXSXHVWDOHV��(QWUH�ORV�SULQFLSDOHV�SUREOHPDV��HQFRQWUDPRV�

x 1R�VH�GHILQH�GLPHQVLRQHV��HVWUDWHJLDV��SURJUDPDV�QL�SUR\HFWRV��x 1R VH�LQFRUSRUD�PHWDV�FODUDV��GHWDOODGDV��\�GHILQLGDV�SDUD�FDGD�YLJHQFLD�x 1R�VH�GHILQH�ORV�LQGLFDGRUHV�SDUD�FDGD�XQD�GH�ODV�PHWDV���x 1R�VH�GHILQH�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�SDUD�FDGD�PHWD��x 1R�VH�SUHVHQWDQ�SRQGHUDFLRQHV�SDUD�FDGD�PHWD��UHVSHFWR�DO�WRWDO�GH�PHWDV��
'H� ODV� DQWHULRUHV� IDOHQFLDV�� HO� KHFKR� GH� QR� SUHVHQWDU� PHWDV� FODUDV�� QL� PXFKR�PHQRV�SRQGHUDFLRQHV�VREUH�HVWiV��QR�SHUPLWHQ�HVWDEOHFHU�ODV�SULRULGDGHV�SDUD�HO�PXQLFLSLR� D� OD� KRUD� GH� HMHFXWDU� ORV� UHFXUVRV�� OR� FXDO� OLPLWD� HO� HMHUFLFLR� TXH� VH�SUHWHQGH�DERUGDU�HQ�HVWH�FDStWXOR���
1R� REVWDQWH� ODV� DQWHULRUHV� IDOHQFLDV�� VH� SXHGHQ� GHGXFLU� FLHUWRV� REMHWLYRV�� TXH�DXQTXH� VH� SUHVHQWDQ� GH� IRUPD�PX\� JHQHUDO�� SHUPLWHQ� HVWDEOHFHU� PLQLPDPHQWH��ODV�SUHRFXSDFLRQHV�TXH�VH�PXHVWUDQ�PiV�HYLGHQWHV�HQ�ORV�PXQLFLSLRV�GH�DFXHUGR�DO�GLDJQRVWLFR�WpFQLFR�GHO�VHFWRU�\�ODV�QHFHVLGDGHV�HVWDEOHFLGDV�SRU�OD�FRPXQLGDG�
(QWUH�HVWRV�REMHWLYRV��VH�SXHGHQ�UHVDOWDU�ORV�VLJXLHQWHV�SXHV�HVWiQ�SUHVHQWHV�HQ�OD�PD\RUtD�GH�ORV�SODQHV�GH�GHVDUUROOR�

x $PSOLDU�OD�FREHUWXUD�HQ�HO�DFFHVR�D�VLVWHPDV�GH�DFXHGXFWR��DOFDQWDULOODGR�\�DVHR��HVSHFLDOPHQWH�HQ�HO�iUHD�UXUDO��x 0HMRUDU�OD�FDOLGDG�GHO�DJXD�TXH�OOHJD�D�ORV�KRJDUHV�x ,PSOHPHQWDU�XQ�DGHFXDGR�VLVWHPD�GH�GLVSRVLFLyQ�GH�UHVLGXRV�VyOLGRV�



���

x 5HKDELOLWDU�OD�LQIUDHVWUXFWXUD�GH�ORV�VLVWHPDV�GH�DFXHGXFWR�\�DOFDQWDULOODGR��x 3URWHJHU�H�LQFUHPHQWDU�OD�RIHUWD�GHO�UHFXUVR�KtGULFR�x (VWDEOHFHU�SURJUDPDV�SDUD�HO�XVR�HILFLHQWH�GHO�UHFXUVR�KtGULFR�x )RUWDOHFHU� LQVWLWXFLRQDOPHQWH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DJXD� SRWDEOH��DOFDQWDULOODGR�\�DVHR��
6L� VH� WLHQH� HQ� FXHQWD� ORV� DQWHULRUHV� REMHWLYRV� \� OR� FRQWUDVWDPRV� FRQ� ODV�HMHFXFLRQHV�GH�JDVWRV�SUHVHQWDGDV�HQ�HO�DQWHULRU�FDSLWXOR��SRGHPRV�GDUQRV�FXHQWD�TXH�HYLGHQWHPHQWH�GH�XQD�IRUPD�JOREDO��OD�PD\RUtD�GH�OD�LQYHUVLyQ�HMHFXWDGD�HQ�HO�VHFWRU�HVWi�DFRUGH�FRQ�HO�SODQWHDPLHQWR�GH� ORV�SODQHV�GH�GHVDUUROOR�UHVSHFWLYRV��GH�WDO�IRUPD��TXH�WDQWR�SDUD�HO�DxR���������FRPR�SDUD�HO�DxR�������OD�PD\RU�SDUWH�GH� OD� LQYHUVLyQ� VH� GLUHFFLRQy� KDFLD� VXEVHFWRUHV� FRPR� OD� FRQVWUXFFLyQ� \�PHMRUDPLHQWR�GH�DFXHGXFWRV�H�LQIUDHVWUXFWXUD�SURSLD�GHO�VHFWRU���������\���������GHO� WRWDO�GH� LQYHUVLyQ�UHVSHFWLYDPHQWH�HQ�HO�DxR�������\�SDUD� OD�FRQVWUXFFLyQ�GH�VLVWHPDV�GH�DFXHGXFWR�\�DOFDQWDULOODGR��SDUD�HO� WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�UHVLGXRV�VyOLGRV���\�SDUD�OD�DPSOLDFLyQ�GH�VLVWHPDV�GH�DFXHGXFWR�\�DOFDQWDULOODGR������������������\��������UHVSHFWLYDPHQWH�HQ�HO�DxR��������9HU�&XDGURV�����\�������
/yJLFDPHQWH� OD� LQYHUVLyQ� HQ� ORV� VXEVHFWRUHV� DQWHULRUHV�� QRV� LQGLFD� TXH� ORV�PXQLFLSLRV�GHVHDQ�LQFUHPHQWDU�OD�FREHUWXUD�\�OD�FDOLGDG���SXHV�HVWiQ�LQYLUWLHQGR�ORV�PD\RUHV� UHFXUVRV� HQ� DPSOLDFLyQ� \� FRQVWUXFFLyQ� GH� VLVWHPDV� GH� DFXHGXFWR� \�DOFDQWDULOODGR�� (VWH� WLSR� GH� LQYHUVLyQ� HV� GH� VXPD� LPSRUWDQFLD�� SXHV� VHJ~Q� HO�GLDJQRVWLFR� WpFQLFR� \� ODV� DILUPDFLRQHV� GH� UHSUHVHQWDQWHV� GH� ORV� PXQLFLSLRV�UHFROHFWDGDV� D� WUDYpV� GH� ORV� WDOOHUHV ]RQDOHV�� JUDQ� SDUWH� GH� ORV� DFXHGXFWRV� GHO�GHSDUWDPHQWR� HVWiQ� OOHJDQGR� DO� ILQDO� GH� VX� YLGD� ~WLO�� SRU� HOOR� OD� QHFHVLGDG� GH�LQYHUWLU�HQ�LQIUDHVWUXFWXUD�TXH�SHUPLWD�UHDOL]DU�OD�UHKDELOLWDFLyQ�\�R�FRQVWUXFFLyQ�GH�HVWRV��
'H�LJXDO�IRUPD��VH�SXHGH�GHGXFLU�TXH�D YDULRV�PXQLFLSLRV��OHV�HVWi�SUHRFXSDQGR�OD�GLVSRVLFLyQ�ILQDO�GH�ORV�UHVLGXRV�VyOLGRV��VHJXQGD�PD\RU�LQYHUVLyQ�HQ�HO�DxR��������/D�LQYHUVLyQ�HQ�HVWH�tWHP�HV�PX\�LPSRUWDQWH�SXHV�DGHPiV�GH�SUHVHUYDU�HO�PHGLR�DPELHQWH��FRQMXQWDPHQWH�FRQ�SURFHVRV�WpFQLFRV�HQ�HO�PDQHMR�GH�UHVLGXRV�VyOLGRV�VH�SXHGH�JHQHUDU�DOWHUQDWLYDV�GH�HPSOHR�\�GH�GHVDUUROOR��FRPR�SRU�HMHPSOR��HQ�OD�SURGXFFLyQ�GH�DERQR�RUJiQLFR��HO�UHFLFODMH�\�GHPiV�DSURYHFKDPLHQWRV�TXH�SXHGHQ�UHVXOWDU�D�SDUWLU�GH�ORV�UHVLGXRV�VyOLGRV��
1R� REVWDQWH� OD� FRQFRUGDQFLD� DQWHULRU�� HO� REMHWLYR� GH� SURWHJHU� H� � LQFUHPHQWDU� HO�UHFXUVR� KtGULFR� QR� VH� HVWi� FXPSOLHQGR� HILFLHQWHPHQWH�� SXHV� OD� LQYHUVLyQ� HQ� OD�FRQVHUYDFLyQ�GH�PLFUR�FXHQFDV��TXH�HV�XQD�GH�ODV�PDQHUDV�TXH�KDQ�UHSRUWDGR�ORV�PXQLFLSLRV�SDUD�DPSOLDU�\�SUHVHUYDU�OD�RIHUWD�GHO�UHFXUVR�KtGULFR�VROR�KD�WHQLGR�XQ�
�� &DEH�UHFRUGDU�TXH�SDUD�REWHQHU�ORV�REMHWLYRV�GHO�DxR������VH�KL]R�QHFHVDULR�UHYLVDU�HO�3ODQ�GH�'HVDUUROOR�DQWHULRU�D�OD�YLJHQFLD�DFWXDO��HV�GHFLU��ORV�SODQHV�GH�GHVDUUROOR�GHO�SHULRGR������± ������



���

QLYHO� GH� LQYHUVLyQ� GHO� ������GHO� WRWDO� LQYHUWLGR� HQ� HO� VHFWRU� GH�$36%�HQ� HO� DxR������\�GHO�������HQ�HO�DxR������
&RQ�UHVSHFWR�DO�REMHWLYR�GH�HVWDEOHFHU�SURJUDPDV�SDUD�HO�XVR�HILFLHQWH�\�UDFLRQDO�GHO�DJXD��QR�VH�SXHGH�HVWDEOHFHU�FODUDPHQWH�TXH�WLSR�GH�UXEUR�GH�LQYHUVLyQ�GH�ORV�SURYLVWRV�HQ�ORV�LQIRUPHV�GH�HMHFXFLyQ�WLHQH�UHODFLyQ�GLUHFWD�FRQ�HVWH�REMHWLYR��6LQ�HPEDUJR��VHJ~Q�DFODUDFLRQHV�GH�ODV�SHUVRQDV�LQYROXFUDGDV�HQ�HO�PDQHMR�GH�HVWD�LQIRUPDFLyQ��OD�SRFD�LQYHUVLyQ�TXH�VH�SXHGH�KDEHU�UHDOL]DGR�HQ�HVWH�tWHP�HVWDUtD�LQFRUSRUDGD� HQ� HO� UXEUR� GHQRPLQDGR�� 2WURV� SURJUDPDV�� DVLVWHQFLD� WpFQLFD� \�HVWXGLRV��TXH�SDUD�HO�DxR�������VROR�DOFDQ]y�HO�������GHO�WRWDO�LQYHUWLGR�HQ�$36%��OyJLFDPHQWH�� QR� WRGD� OD� LQYHUVLyQ� UHDOL]DGD� HQ HVWH� UXEUR� FRUUHVSRQGH� D� ORV�SURSyVLWRV��GH�HVWH�REMHWLYR��DSUR[LPDGDPHQWH�VROR�HQWUH�HO�����\�HO�����GH�HVWH�UXEUR�VH�GHVWLQD�D�SURJUDPDV�GH�FXOWXUD�HQ�HO�PDQHMR�GHO�DJXD���
/D�VLWXDFLyQ�GH�EDMD�LQYHUVLyQ�SDUD�SURSHQGHU�SRU�OD�SURWHFFLyQ�GH�PLFUR�FXHQFDV�\�SDUD�SURJUDPDV�HQ�SUR�GHO�EXHQ�XVR�\�PDQHMR�UDFLRQDO�DO�DJXD��HV�SUHRFXSDQWH��SXHV� � FRPR� VH� KD� YHQLGR� DILUPDQGR�� GDGD� OD� VLWXDFLyQ� GH� HVFDVH]�� HO� UHFXUVR�KtGULFR�VH�HVWi�FRQYLUWLHQGR�HQ�XQ�ELHQ�GH�DOWR�YDORU�HFRQyPLFR��\�SRU�WDQWR�HV�GH�VXPD� LPSRUWDQFLD� LQFRUSRUDU� PD\RUHV� QLYHOHV� GH� UHFXUVRV� ILQDQFLHURV� HQ� OD�DFWXDOLGDG�TXH�SHUPLWDQ�DVHJXUDU�OD�RIHUWD�GHO�DJXD�HQ�HO�SUHVHQWH�\�IXWXUR�\�HYLWDU�DVXPLU� ORV� DOWRV� FRVWRV� TXH� VH� SXHGHQ� GDU� HQ� HO� PHGLDQR� SOD]R� SDUD� SRGHU�DFFHGHU�D�HVWH�UHFXUVR�KtGULFR��
(O�REMHWLYR�GH�IRUWDOHFHU�LQVWLWXFLRQDOPHQWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%�HVWD�UHODFLRQDGR� FRQ� OD� LQWHQFLyQ� GH� RUJDQL]DU� OD� SUHVWDFLyQ� GH� pVWH� PHGLDQWH� OD�LPSODQWDFLyQ�GH�HPSUHVDV�HVSHFLDOL]DGDV��TXH�HQ�OR�SRVLEOH�VHDQ�DXWRVRVWHQLEOHV�HQ� HO� FRUWR�� PHGLDQR \� ODUJR� SOD]R�� DFRUGH� FRQ� HO� SURJUDPD� QDFLRQDO� GH�0RGHUQL]DFLyQ� (PSUHVDULDO�� 1R� REVWDQWH�� OD� LQYHUVLyQ� TXH� KDQ� UHDOL]DGR� ORV�PXQLFLSLRV� SDUD� LPSXOVDU� HVWH� REMHWLYR� QR� HV� FRKHUHQWH� FRQ� � OR� SODQHDGR�� SXHV�VROR� HQ� HO� DxR� ����� VH� LQYLUWLy� UHFXUVRV� SDUD� HO� GLVHxR� H� LPSOHPHQWDFLyQ� GH�HVTXHPDV� RUJDQL]DFLRQDOHV�� ORV� FXDOHV� QR� VXSHUDURQ� HO� ��� GHO� WRWDO� LQYHUWLGR��$GHPiV�� FDVL� OD� PLWDG� GH� ORV� PXQLFLSLRV� ��������� QR� VH� KDQ� SUHRFXSDGR� SRU�UHDOL]DU� HVWXGLRV� WDULIDULRV� \�PiV� GHO� ����QR� FXHQWDQ� FRQ� VLVWHPDV� GH�PDFUR�\�PLFUR� PHGLFLyQ� �9HU� &XDGUR� ���� ORV� FXDOHV� VRQ� QHFHVDULRV� SDUD� GHWHUPLQDU� OD�YLDELOLGDG� WpFQLFD�� HFRQyPLFD� \� ILQDQFLHUD� HQ� OD� FUHDFLyQ� GH� XQD� HPSUHVD� GH�VHUYLFLRV�S~EOLFRV�HVSHFLDOL]DGD����
$GHPiV��VH�GHEH�WHQHU�HQ�FXHQWD�TXH�HO�KHFKR�GH�LPSOHPHQWDU�WDULIDV�QR�HV�ELHQ�DFHSWDGR�SRU�JUDQ�SDUWH�GH�OD�FRPXQLGDG��HVSHFLDOPHQWH�ODV�SHUVRQDV�GH�PHQRV�UHFXUVRV�HFRQyPLFRV��SXHV�FRQMXQWDPHQWH�FRQ� OD� LQFRUSRUDFLyQ�GH�XQD�HPSUHVD�HVSHFLDOL]DGD� VH� GHEH� FUHDU� R� UHQRYDU� HO� VLVWHPD� WDULIDULR�� LQFUHPHQWDQGR�QRWRULDPHQWH� ORV� SUHFLRV� SDUD� HO� DFFHVR� DO� VHUYLFLR�� 'H� LJXDO� IRUPD�� VHJ~Q� ODV�RSLQLRQHV� UHFROHFWDGDV� D� WUDYpV� GH� ORV� WDOOHUHV� UHDOL]DGRV� FRQ� OD� FRPXQLGDG�� HQ�PXFKRV�PXQLFLSLRV�ODV�DGPLQLVWUDFLRQHV�PXQLFLSDOHV�QR�FXHQWDQ�FRQ�HO�VXILFLHQWH�UHVSDOGR�SROtWLFR�SDUD�LPSXOVDU�HVWH�REMHWLYR��SXHV�H[LVWH�SRFD�FUHGLELOLGDG�HQ�ORV�



���

HIHFWRV�SRVLWLYRV�HQ�FDOLGDG�\�FRQWLQXLGDG�TXH�VH�SXHGDQ�JHQHUDU�FRQ�OD�FUHDFLyQ�GH� XQD� HPSUHVD��PDQWHQLHQGR� OD� SUHPLVD� GH� TXH� HV� SUHIHULEOH� VHJXLU� FRQWDQGR�FRQ� HO� UHFXUVR� DXQTXH� QR� WHQJD� OD� FDOLGDG� \� FRQWLQXLGDG� GHVHDGDV�� DQWHV� TXH�WHQHU�TXH�SDJDU�PXFKR�PiV�SRU�XQ�VHUYLFLR�TXH�TXL]i�SXHGH�VHJXLU�PDQWHQLHQGR�ODV�FRQGLFLRQHV�GH�LQHILFLHQFLD�FRQ�TXH�VH�SUHVWD�DFWXDOPHQWH��
$O�LJXDO�TXH�H[LVWHQ�RSLQLRQHV�QHJDWLYDV��WDPELpQ�VH�SXHGH�HQFRQWUDU�XQ�UHVSDOGR�DO�REMHWLYR�GH�FRQVWLWXLU�XQD�HPSUHVD�HVSHFLDOL]DGD��DPSDUiQGRVH�HQ�OD�FRQYLFFLyQ�GH� TXH� ORV� UHVXOWDGRV� HQ� FDOLGDG�� FRQWLQXLGDG� \� FREHUWXUD� VH� YHUiQ� PHMRUDGRV�QRWRULDPHQWH��DGHPiV�GH�TXH�HV�PiV� IiFLO� ILVFDOL]DU�\� UHDOL]DU� OD�YHHGXUtD�D�XQD�HPSUHVD�HVSHFLDOL]DGD�DQWHV�TXH�D�ODV�DGPLQLVWUDFLRQHV�PXQLFLSDOHV�TXH�FDUHFHQ�GH�VLVWHPDV�GH��FXOWXUD�HPSUHVDULDO�HQ�HO�PDQHMR�GH�OD�LQIRUPDFLyQ��OR�FXDO�LPSLGH�TXH�VH�UHDOLFH�XQ�DGHFXDGR�FRQWURO���
3RU� WRGR� OR�DQWHULRU��HV�QHFHVDULR�TXH�VH�GHVWLQH�XQ�PD\RU�QLYHO�GH�UHFXUVRV�HQ�HVWXGLRV� PLQXFLRVRV� HQWRUQR� D� ORV� SRVLEOHV� LPSDFWRV� VRFLRHFRQyPLFRV�� DO� LJXDO�TXH� VH� GHEH� DYDQ]DU� HQ� SURJUDPDV� \� SUR\HFWRV� TXH� SHUPLWDQ� YLDELOL]DU� OD�HMHFXFLyQ�GHO�REMHWLYR�GH�IRUWDOHFHU�LQVWLWXFLRQDOPHQWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%�HQ�DUDV�GH�EXVFDU� OD� �FRQFHUWDFLyQ�GH�RSLQLRQHV�SDUD�TXH�HQ�XQ�HMHUFLFLR�SDUWLFLSDWLYR� VH� GHILQD� OD� FRQYHQLHQFLD� R� QR� GH� OD� FUHDFLyQ� GH� XQD� HPSUHVD�HVSHFLDOL]DGD�� VLQ� ROYLGDU� TXH� HO� LQWHUpV� JHQHUDO� GHEH� HVWDU� SRU� HQFLPD� GH� ORV�LQWHUHVHV�SDUWLFXODUHV�
���� $1È/,6,6�'(�/26�,1)250(6�,167,78&,21$/(6
$FWXDOPHQWH� VH� FRQRFH� WUHV� LQIRUPHV� SHULyGLFRV� UHODFLRQDGRV� FRQ� HO� VHFWRU� GH�$JXD�3RWDEOH�\�6DQHDPLHQWR��%iVLFR�HQ�1DULxR��,QIRUPH�GH�'LDJQRVWLFR�6DQLWDULR�GH� 1DULxR� HODERUDGR� SRU� HO� ,QVWLWXWR� 'HSDUWDPHQWDO� GH� 6DOXG�� ,QIRUPH�PHGLRDPELHQWDO�� HODERUDGR� SRU� OD� &RQWUDORUtD� *HQHUDO� GH� 1DULxR�� \� HO� ,QIRUPH�'HSDUWDPHQWDO�GH�(YDOXDFLyQ�GH�OD�*HVWLyQ�0XQLFLSDO�UHDOL]DGR�SRU� OD�2ILFLQD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO��
0LHQWUDV� TXH� HO� LQIRUPH� HODERUDGR� SRU� HO� ,QVWLWXWR�'HSDUWDPHQWDO� GH�6DOXG� HVWD�HQIRFDGR�KDFLD�XQ�DQiOLVLV�WpFQLFR�GHO�VHFWRU�GH�$36%��ORV�LQIRUPHV�GH�&RQWUDORUtD�\�3ODQHDFLyQ�'HSDUWDPHQWDO�VH�HQIRFDQ�KDFLD�HO�DQiOLVLV�GH�DVSHFWRV�ILQDQFLHURV�\�GH�FRQWURO�GH�ODV�LQYHUVLRQHV�UHDOL]DGDV�HQ�HO�VHFWRU�GH�$36%��
(V� SUHRFXSDQWH� TXH� ORV� LQIRUPHV� TXH� VH� SUHVHQWDURQ� DO� S~EOLFR� SRU� SDUWH� GH�&RQWUDORUtD�*HQHUDO�GH�1DULxR�\�SRU�OD�2ILFLQD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO�SDUD�OD�YLJHQFLD������FXHQWHQ�FRQ�VHULDV�GHILFLHQFLDV�HQ�HO�PDQHMR�GH�OD�LQIRUPDFLyQ�\�SRU�FRQVLJXLHQWH�HQ�ODV�FRQFOXVLRQHV�VREUH�OD�PLVPD��&RQ�UHVSHFWR�DO�LQIRUPH�GH�&RQWUDORUtD� *HQHUDO� GH� 1DULxR� GHQRPLQDGR� ,QIRUPH� 0HGLRDPELHQWDO� GHO�'HSDUWDPHQWR�GH�1DULxR�YLJHQFLD�������TXH� WLHQH�FRPR�REMHWLYR�JHQHUDO� UHDOL]DU�XQD�HYDOXDFLyQ�VREUH� OD� LQIRUPDFLyQ�SUHVXSXHVWDO�GH� ORV�PXQLFLSLRV�HQ�DVSHFWRV�



���

UHODFLRQDGRV� FRQ�HO� VHFWRU� GH�$36%��0HGLR�$PELHQWH� \�5HFXUVRV�1DWXUDOHV�� VH�HQFRQWUDURQ�ODV�VLJXLHQWHV�IDOHQFLDV���
x 6H� UHDOL]y� HO� HVWXGLR� GH� DVLJQDFLyQ� GH� UHFXUVRV� GHO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV� VROR� WHQLHQGR� HQ� FXHQWD� RQFH� GH� ODV� GRFH� GRFHDYDV� TXH�FRUUHVSRQGH��D�XQD�YLJHQFLD�ILVFDO��x 6H�HVWLPy�OD�DVLJQDFLyQ�GHO�6*3�SDUD�HO�VHFWRU�GH�$36%�GH�ORV�PXQLFLSLRV�GH���������\����FDWHJRUtD�D�SDUWLU�GHO�WRWDO�GH�OD�3DUWLGD�GH�3URSyVLWR�*HQHUDO�\�QR�VREUH�HO�����TXH�HTXLYDOH�D�OD�)RU]RVD�,QYHUVLyQ�

/R�DQWHULRU� HV�SUHRFXSDQWH��SXHV�HO� KHFKR�GH�GHWHUPLQDU�HQ� IRUPD� LQFRUUHFWD�HO�YDORU� DVLJQDGR� D� FDGD� �PXQLFLSLR� VHJ~Q� HO� 6LVWHPD�*HQHUDO� GH� 3DUWLFLSDFLRQHV�GLVWRUVLRQD� HO� QLYHO� GH� HILFLHQFLD� HQ� OD� HMHFXFLyQ� GH� OD� LQYHUVLyQ� TXH� UHDOPHQWH�WLHQHQ�ORV�PXQLFLSLRV�IUHQWH�DO�YDORU�DVLJQDGR�SRU�HO�&213(6��SUHVHQWDQGR�D�ORV�PXQLFLSLRV�FRQ�XQRV�tQGLFHV�GH�HMHFXFLyQ�GH�JDVWRV�VREUH�OD�DVLJQDFLyQ�PX\�SRU�GHEDMR� GH� OR� TXH� UHDOPHQWH� H[KLELHURQ� VHJ~Q� HO� DQiOLVLV� GH� HVWH� WUDEDMR� GH�LQYHVWLJDFLyQ��
$XQTXH� HO� ,QIRUPH� 'HSDUWDPHQWDO� GH� (YDOXDFLyQ� GH� OD� *HVWLyQ� 0XQLFLSDO�HODERUDGR� SRU� OD� 2ILFLQD� GH� 3ODQHDFLyQ� 'HSDUWDPHQWDO�� LQFOX\H� ORV� PRQWRV�HIHFWLYRV� TXH� VH� DVLJQDURQ� SDUD� 3URSyVLWR� *HQHUDO� SDUD� FDGD� PXQLFLSLR� GH�DFXHUGR�D�ORV�GRFXPHQWRV�&213(6�UHVSHFWLYRV��\�VH�SUHVHQWD�FRKHUHQFLD�FRQ�ORV�LQIRUPHV�GH� HMHFXFLRQHV�GH� JDVWRV� HQ� HO� VHFWRU� SUHVHQWDGRV�SRU� ORV�0XQLFLSLRV��WDPELpQ�VH�SUHVHQWD�HO�HUURU�GH�FDOFXODU�HO�YDORU�DVLJQDGR�D�FDGD�PXQLFLSLR�SDUD�HO�VHFWRU�GH�$36%�WHQLHQGR�HQ�FXHQWD�HO�WRWDO�GH�3URSyVLWR�*HQHUDO�\�QR�OD�)RU]RVD�,QYHUVLyQ� TXH� HV� OR� TXH� UHDOPHQWH� GLVSRQH� HO� 6*3�� /R� FXDO� HYLGHQWHPHQWH�GLVWRUVLRQD�ODV��DVHYHUDFLRQHV�HQ�OD�HILFLHQFLD�FRQ�TXH�ORV�PXQLFLSLRV�HMHFXWDQ�ODV�LQYHUVLRQHV�VREUH�HO�QLYHO�DVLJQDGR����'H�DKt��TXH�VHJ~Q�OD�2ILFLQD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO�VH�VLJD�UDWLILFDQGR�TXH�ORV�PXQLFLSLRV�KD\DQ�HMHFXWDGR�QLYHOHV�GH�LQYHUVLyQ�PX\�SRU�GHEDMR�GHO�YDORU�DVLJQDGR��OR�FXDO�UHLWHUDPRV�HV�LQFRUUHFWR��
6L�ELHQ�HV�FLHUWR�ODV�IDOHQFLDV�HQ�ODV�SUHVHQWDFLRQHV�GH�HVWRV�LQIRUPHV�SXHGHQ�VHU�FDXVDGRV�SRU� HUURUHV� SDUWLFXODUHV�TXH�GHQRWDQ�XQD�FDUHQFLD�GH�FRQRFLPLHQWR�DO�UHVSHFWR�� XQD� IDOOD� WpFQLFD� HQ� OD�PDQLSXODFLyQ� GH� OD� LQIRUPDFLyQ� R� VLPSOHPHQWH�IDOWD� GH� DSURSLDFLyQ� GHO� FDUJR� GHVHPSHxDGR�� HO� KHFKR� GH� TXH� QR� VH� KD\D�UHDOL]DGR� XQD� UHYLVLyQ� PLQXFLRVD� GH� ODV� DVHYHUDFLRQHV� \� GH� OD� LQIRUPDFLyQ�H[SXHVWD�HQ�FDGD�LQIRUPH�SRU�SDUWH�GHO�FRQMXQWR�GH�LQWHJUDQWHV�HQFDUJDGRV�GH�OD�UHDOL]DFLyQ� GHO� LQIRUPH� SDUD� FDGD� LQVWLWXFLyQ�� LQGLFD� VHULDV� IDOHQFLDV� HQ� FLHUWDV�DFWLYLGDGHV�GH�OD�LQVWLWXFLyQ�FRPR�WDO��
'H�LJXDO�IRUPD��HV�SUHRFXSDQWH�TXH�ORV�PXQLFLSLRV�QR�VH�LQWHUHVHQ�SRU�FRQRFHU�ORV�UHVXOWDGRV� GH� ORV� LQIRUPHV� GHSDUWDPHQWDOHV� H[LVWHQWHV� SDUD� FDGD� SHULRGR�HYDOXDGR�� SXHV�� HO� QR� KDFHU� XVR� GH� VXV� GHUHFKRV� GH� SHWLFLyQ� SDUD� UHFWLILFDU� ODV�LQFRUUHFWDV� DILUPDFLRQHV� UHDOL]DGDV� HQ� GLFKRV� HVWXGLRV�� SXHGH� GHQRWDU� TXH�



���

HIHFWLYDPHQWH�H[LVWH�SRFR�LQWHUpV�\�FRPR�VH�OR�KDEtD�FRQWHPSODGR�DQWHULRUPHQWH�IDOWD� GH� DSURSLDFLyQ� GHO� FDUJR�� 6LQ� HPEDUJR�� HVWD� VLWXDFLyQ� WDPELpQ� SXHGH�VLJQLILFDU�TXH�ORV�PXQLFLSLRV�QR�PDQHMDQ�DGHFXDGDPHQWH�ODV�GLVSRVLFLRQHV�OHJDOHV�\�PHWRGROyJLFDV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��OR�FXDO�VH�SXGR�GHGXFLU�D�SDUWLU�GH� ODV� GLIHUHQWHV� VRFLDOL]DFLRQHV� UHDOL]DGDV�HQ� ORV� WDOOHUHV�]RQDOHV�FRQ� ORV�IXQFLRQDULRV�S~EOLFRV�GH�FDGD�PXQLFLSLR���
&RQWUDULR� D� OR� VXFHGLGR� HQ� OD� YLJHQFLD� ������SDUD�HO� DxR������VH�H[KLEHQ�XQRV�LQIRUPHV�PiV�FRKHUHQWHV�FRQ�ODV�GLVSRVLFLRQHV�GHO�6*3�SDUD�HO�VHFWRU�GH�$36%��6LQ� HPEDUJR�� HO� LQIRUPH� GH� OD� &RQWUDORUtD� *HQHUDO� 'HSDUWDPHQWDO�� VLJXH�LQFOX\HQGR� HQ� HO� DQiOLVLV� GH� ODV� DVLJQDFLRQHV� VROR� RQFH� GRFHDYDV�� DXQTXH� \D�LQFOX\H�HQ�HO�UHVXOWDGR�OD�DVLJQDFLyQ�VREUH�OD�IRU]RVD�LQYHUVLyQ������GH�3URSyVLWR�JHQHUDO��\�QR�HO�WRWDO�GH�GLFKD�SDUWLFLSDFLyQ��
&RQ� UHVSHFWR� DO� LQIRUPH� GH� OD� 2ILFLQD� GH� 3ODQHDFLyQ� GHSDUWDPHQWDO�� QR� VH�SUHVHQWD� QLQJ~Q� WLSR� GH� HUURU� HQ� OD� SDUWH� WpFQLFD�\�PHWRGROyJLFD��SRU� OR� FXDO� VH�SUHVHQWD�DFRUGH�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�/H\�����GH ������6LVWHPD�*HQHUDO�GH�SDUWLFLSDFLRQHV��
3RU� ~OWLPR�� HV� QHFHVDULR� DFODUDU�� TXH� ODVWLPRVDPHQWH� WDQWR� HQ� HO� LQIRUPH� GH�&RQWUDORUtD� *HQHUDO� GH� 1DULxR�� FRPR� HQ� HO� GH� 3ODQHDFLyQ 'HSDUWDPHQWDO�� OD�LQIRUPDFLyQ�TXH�VH�FRQVLJQD�QR�SDVD�SRU�XQ�ILOWUR�GH�FRQILUPDFLyQ�RSWLPD��HV�GHFLU��TXH� GLFKD� LQIRUPDFLyQ� HV� VXPLQLVWUDGD� GLUHFWDPHQWH� SRU� ORV�0XQLFLSLRV�� VLQ� TXH�H[LVWD�OD�HYLGHQFLD�GH�FRQWUDSDUWLGDV�R�GH�ODV�FRPSUREDFLRQHV�GH�ODV�HMHFXFLRQHV�GH� JDVWRV� GH� FDGD�PXQLFLSLR�� /R� DQWHULRU� HV� SUHRFXSDQWH�� SXHV� HO� KHFKR�GH� QR�UHDOL]DU� ODV� DXGLWRULDV� QHFHVDULDV� D� FDGD�PXQLFLSLR� GHMD� OD� LPSUHVLyQ� GH� TXH� OD�OHJLVODFLyQ�HQ�HVWH�FDPSR�HV�PX\�IOH[LEOH�H�LQFOXVLYH�SHUPLVLYD��\�SRU�HQGH��SXHGH�SUHVHQWDUVH� IHQyPHQRV� GH� PDOD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV� SRU� SDUWH� GH� ORV�DGPLQLVWUDGRUHV�GH�ORV�PLVPRV�
1R�REVWDQWH�OD�VLWXDFLyQ�DQWHULRU��HV�QHFHVDULR�DFODUDU�TXH�HQ�FLHUWRV�FDVRV�UHVXOWD�LPSRVLEOH�SDUD�HVWDV�LQVWLWXFLRQHV�UHDOL]DU�GLFKDV�DXGLWRULDV��HVWR�GHELGR�D�ORV�DOWRV�FRVWRV� TXH� LPSOLFD� GHVSOD]DUVH� D� FDGD� PXQLFLSLR� FRQ� HO� ILQ� GH� YHULILFDU� OD�LQIRUPDFLyQ�TXH�GLFKRV�PXQLFLSLRV�GLVSRQHQ��3RU�RWUD�SDUWH�� OD�GLItFLO�VLWXDFLyQ�HQ�RUGHQ� S~EOLFR� LPSLGH� UHDOL]DU� HVWRV� GHVSOD]DPLHQWRV�� SXHV� ORV� IXQFLRQDULRV�TXHGDUtDQ� H[SXHVWRV� D� VXIULU� FXDOTXLHU� WLSR� GH� SHUMXLFLR� VREUH� VX� � LQWHJULGDG�SHUVRQDO�� � (VWDV� UD]RQHV� KDQ� OOHYDGR� D� TXH� ORV� HQWHV� GH� FRQWURO�� RSWHQ� SRU�ILVFDOL]DU�VROR�OR�TXH�OHV�HV�SHUPLWLGR�GH�DFXHUGR�D�ODV�IDFLOLGDGHV�ILQDQFLHUDV��\�GH�DFFHVR�� SRU� OR� FXDO� VROR VH� KDQ� HVWDEOHFLGR� DXGLWRULDV� SDUD� SURFHVRV� GH�FRQWUDWDFLyQ� \� GH� HMHFXFLyQ� GH� LQYHUVLRQHV� GH� JUDQ� PDJQLWXG� GHQWUR� GH� GLFKR�VHFWRU��
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�� ',$*1267,&2�'(�/$�&$3$&,'$'�'(�*(67,Ï1�'(�/26�(17(6�7(55,725,$/(6�)5(17(�$�/$�$'48,6,&,Ï1�'(�5(&85626�3$5$�(/�6(&725�'(�$36%�(1�1$5,f2
&RPR� VH� KD� YHQLGR� DILUPDQGR�� ODV� LQYHUVLRQHV� HQ� HO� VHFWRU� GH� DJXD� SRWDEOH� \�VDQHDPLHQWR�EiVLFR�SXHGHQ� ILQDQFLDUVH�FRQ�GLVWLQWDV� IXHQWHV�GH�UHFXUVRV��3RU� OR�WDQWR�� VL� ORV� PXQLFLSLRV� ORJUDQ� JHVWLRQDU� \� DSURSLDU� PiV� UHFXUVRV� TXH�FRPSOHPHQWHQ�ORV�DVLJQDGRV�PHGLDQWH�HO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��VH�SXHGH� LQIHULU� TXH� ORV� DOFDOGHV� HVWiQ� FXPSOLHQGR� FRQ� XQD� GH� ODV� YDULDEOHV� PiV�LPSRUWDQWHV�HQ�OD�FDOLILFDFLyQ�GH�HILFLHQFLD�DGPLQLVWUDWLYD��OR�FXDO�HYLGHQWHPHQWH�VH�WUDQVIRUPD�HQ�EHQHILFLRV�SDUD�HO�VHFWRU��
���� &$3$&,'$'�'(�*(67,Ï1�'(�5(&85626�3$5$�(/�6(&725�'(�$36%
/D� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� HO� ILQDQFLDPLHQWR� GHO� VHFWRU� YD� D� SHUPLWLU�HVWDEOHFHU�HQ�SULPHU� OXJDU�VL�H[LVWH�HO� LQWHUpV�SRU�EXVFDU�DOWHUQDWLYDV�GH�LQJUHVRV�SDUD�DIURQWDU�ODV�LQYHUVLRQHV�HQ�$36%��\�HQ�VHJXQGR�OXJDU�HVWDEOHFHU�HO�JUDGR�GH�GHSHQGHQFLD�GH�ORV�PXQLFLSLRV�IUHQWH�D�ODV�WUDQVIHUHQFLDV�GHO�JRELHUQR�QDFLRQDO��
� 9LJHQFLD������
&8$'52������)LQDQFLDFLyQ�GHO�*DVWR�HQ�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR��9LJHQFLD����������
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���

&RQWLQXDFLyQ�
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(V� QRWRULR� TXH� ORV�PXQLFLSLRV� WLHQHQ�XQD�DOWD� GHSHQGHQFLD� GHO�6*3�SDUD� SRGHU�LQYHUWLU� HQ� HO� VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� VHJ~Q� HO� FXDGUR�DQWHULRU�� GHO� WRWDO� LQYHUWLGR� HQ� HO� VHFWRU�� HO� ������� FRUUHVSRQGH� D� LQYHUVLRQHV�ILQDQFLDGDV� FRQ� UHFXUVRV� GH� IRU]RVD� LQYHUVLyQ GHO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV��/D�]RQD�TXH�KD�ILQDQFLDGR�PiV�LQYHUVLyQ�FRQ�HVWRV�UHFXUVRV�HV�OD��&HQWUR�2FFLGHQWDO�FRQ�HO���������GH� LJXDO� IRUPD��HV�SUHRFXSDQWH�TXH�HO��������GH�ORV�PXQLFLSLRV�GH�HVWD�]RQD�SUHVHQWHQ�XQD�GHSHQGHQFLD�WRWDO�GH�HVWRV UHFXUVRV��9HU�$QH[R�0���
/D� UHJLyQ� 6XU� SUHVHQWD� HO� QLYHO� GH� GHSHQGHQFLD� GH� ORV� UHFXUVRV� GH� IRU]RVD�LQYHUVLyQ�GHO�6*3�PiV�EDMRV�GHO�WRWDO�GHSDUWDPHQWDO��HQ�HVWD�UHJLyQ�HO��������GH�ODV� LQYHUVLRQHV� KDQ� VLGR� ILQDQFLDGDV� FRQ� HVWH� UXEUR�� PLHQWUDV� TXH� HO� �������UHVWDQWH� VH� ILQDQFLy� FRQ� RWUR� WLSR� GH� LQYHUVLyQ�� � 'H� HVWD� UHJLyQ� \� GHO� WRWDO�GHSDUWDPHQWDO�� HO�PXQLFLSLR� GH� ,SLDOHV� ��������� SUHVHQWD� HO� tQGLFH�PiV� EDMR� GH�LQYHUVLyQ�FRQ�ILQDQFLDFLyQ�GLUHFWD�GHO�6*3�IRU]RVD�LQYHUVLyQ��PLHQWUDV�TXH�$OGDQD��*XDFKXFDO�\�*XDOPDWiQ�VLJXHQ�FRQ�XQD�GHSHQGHQFLD�GHO������
/D�UHJLyQ�1RUWH�� WDPELpQ�SUHVHQWD�XQ�tQGLFH�PHQRU�GH�ILQDQFLDFLyQ�GHO�VHFWRU�GH�$JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR� FRQ� UHFXUVRV� H[FOXVLYRV� GHO� 6*3� IRU]RVD�,QYHUVLyQ�� HQ� HVWD� ]RQD�� VROR� HO� ������� GH� VXV� PXQLFLSLRV� SUHVHQWDQ� XQD�GHSHQGHQFLD� GHO� ����� GH� ORV� UHFXUVRV� GHO� 6*3� 3URSyVLWR� *HQHUDO� )RU]RVD�,QYHUVLyQ�SDUD�VHU�LQYHUWLGR�HQ�HO�VHFWRU��HO��������GH�OD�LQYHUVLyQ�WRWDO�VH�ILQDQFLD�FRQ�HVWH�UXEUR��GHMDQGR�XQ��������SDUD�VHU�ILQDQFLDGR�FRQ�RWURV�UHFXUVRV��
&RQ�XQ ������GHO�WRWDO�LQYHUWLGR��ORV�UHFXUVRV�GH�OLEUH�GHVWLQDFLyQ�GHO�6*3���IXHURQ�OD� VHJXQGD� IXHQWH� GH� ILQDQFLDFLyQ� GHO� VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR�EiVLFR��VREUHVDOH�OD�UHJLyQ�6XU����������SRU�LQYHUWLU�PD\RUHV�UHFXUVRV�GH�HVWH�WLSR�HQ� HO� VHFWRU�� &RQ� UHVSHFWR� D� ORV� PXQLFLSLRV�� ,SLDOHV� ��������� \� 0DJXL� 3D\DQ�
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���������WXYLHURQ�ORV�QLYHOHV�PiV�DOWRV�GH�ILQDQFLDFLyQ�HQ�HO�VHFWRU�FRQ�HVWH�WLSR�GH�IXHQWH���
&RQ� DSRUWHV� GHO� RUGHQ� QDFLRQDO�� VROR� VH� ORJUy� ILQDQFLDU� HO� ������ GHO� WRWDO� GH�LQYHUVLRQHV�HQ�HO� VHFWRU�� VREUHVDOLpQGROD� UHJLyQ�6XU� ���������\� �HO�PXQLFLSLR�GH�,SLDOHV� ��������� SRU� WHQHU� HO� QLYHO� PiV� DOWR� GH� XWLOL]DFLyQ� GH� HVWD� IXHQWH�� (V�SUHRFXSDQWH��TXH�VROR�HO�������GHO� WRWDO� LQYHUWLGR�HQ�HO�VHFWRU�VH�KD\D�FRVWHDGR�FRQ�UHFXUVRV�SURSLRV��GH�HVWH�UXEUR��VREUHVDOHQ�ORV�PXQLFLSLRV�GH�)XQHV����������\�%XHVDFR����������SRU� LQYHUWLU� ORV�QLYHOHV�PiV�DOWRV�GH� � UHFXUVRV�SURSLRV�HQ�HO�VHFWRU����9HU�$QH[R�0�
� 9LJHQFLD������
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3DUD� HO� DxR� ������ VH� SUHVHQWD� XQD� DOWD� GHSHQGHQFLD� GH� ORV�PXQLFLSLRV� SRU� ORV�UHFXUVRV�GHO�6*3�SDUD� LQYHUVLRQHV� �HQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��GH�KHFKR��GHO� WRWDO� LQYHUWLGR�HQ�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��HO��������FRUUHVSRQGH�D�LQYHUVLRQHV�ILQDQFLDGDV�FRQ�UHFXUVRV�GH�IRU]RVD�LQYHUVLyQ� GHO� 6LVWHPD�*HQHUDO� GH� 3DUWLFLSDFLRQHV�� 6LHQGR� OD� ]RQD� &RVWD� OD� TXH�PD\RU� SRUFHQWDMH� GH� VX� LQYHUVLyQ� HQ� HO� VHFWRU� KD� UHDOL]DGR� FRQ� UHFXUVRV� GH�IRU]RVD�LQYHUVLyQ�GHO�6*3��&DEH�UHVDOWDU��TXH�GHO�WRWDO�GHSDUWDPHQWDO��HO��������GH� PXQLFLSLRV� WLHQHQ� XQD� WRWDO� GHSHQGHQFLD� GH� ORV� UHFXUVRV� GHO� 6*3� SDUD�LQYHUVLyQ� HQ� HO� VHFWRU�� GH� ORV� FXDOHV�� HO� �������GH�PXQLFLSLRV� GH� OD� UHJLyQ�6XU�SUHVHQWD� GHSHQGHQFLDV� GHO� ������ (O� ������� GH� PXQLFLSLRV� SUHVHQWD� XQD�GHSHQGHQFLD�HQWUH�HO����\�HO������PLHQWUDV�TXH��������SUHVHQWD�QLYHOHV�HQWUH����\������HO��������UHVWDQWH�SUHVHQWD�QLYHOHV�LQIHULRUHV�DO������9HU�$QH[R�1��
/D� UHJLyQ�1RUWH� HV� OD� TXH� SUHVHQWD� HO� QLYHO� GH� GHSHQGHQFLD� GH� ORV� UHFXUVRV� GH�IRU]RVD� LQYHUVLyQ� GHO�6*3�PiV�EDMRV�� HQ HVWD� UHJLyQ� HO� ����GH� ODV� LQYHUVLRQHV�KDQ� VLGR� ILQDQFLDGDV� FRQ� HVWH� UXEUR�� 'HO� WRWDO� GHSDUWDPHQWDO�� HO� PXQLFLSLR� GH�2VSLQD�SUHVHQWD�HO�tQGLFH�PiV�EDMR�GH�LQYHUVLyQ�FRQ�ILQDQFLDFLyQ�GLUHFWD�GHO�6*3�IRU]RVD�LQYHUVLyQ��HQ�HVWH�PXQLFLSLR�VROR�HO��������GHO� WRWDO� LQYHUWLGR�VH�ILQDQFLy�FRQ� HVWD� IXHQWH�� 0LHQWUDV� TXH� HO� ������� UHVWDQWH� VH� FRVWHR� FRQ� RWUR� WLSR� GH�UHFXUVRV��
6ROR� HO� ������ GHO� WRWDO� LQYHUWLGR� HQ� HO� VHFWRU� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR�EiVLFR� HQ� 1DULxR�� VH� ILQDQFLy� FRQ� � UHFXUVRV� SURSLRV�� SHUPDQHFLHQGR� OD� UHJLyQ�&HQWUR� FRQ� ������ OD� TXH�PiV� LQYHUVLRQHV� FRQ� UHFXUVRV� SURSLRV� UHDOL]y� HQ� HVWH�DxR��'HO� WRWDO�GH�PXQLFLSLRV��HO��������XWLOL]DURQ�HVWD� IXHQWH�GH� ILQDQFLDFLyQ��GH�ORV�FXDOHV��ORV�PXQLFLSLRV�GH�*XDOPDWiQ����������\�0DJXL�3D\DQ�����������IXHURQ�ORV�TXH�PiV�LQYHUVLyQ�HQ�HO�VHFWRU�UHDOL]DURQ�FRQ�UHFXUVRV��SURSLRV���
&RQ�UHFXUVRV�SURYHQLHQWHV�GHO�GHSDUWDPHQWR��VROR�VH�ILQDQFLy�HO�������GHO�WRWDO�GH�LQYHUVLRQHV�HQ�HO�VHFWRU��VREUHVDOLHQGR�OD�UHJLyQ�1RUWH�SRU�ILQDQFLDU�HO�������GHO�WRWDO� GH� LQYHUVLRQHV� HQ� DJXD� SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� GH� LJXDO� IRUPD�� VH�GHVWDFD�HO�PXQLFLSLR�GH�%XHVDFR�FRQ� �HO��������GH� LQYHUVLRQHV� ILQDQFLDGDV�FRQ�HVWH� UXEUR��7DPELpQ��HV�QHFHVDULR� UHFDOFDU�TXH�VROR�HO�������GH� ORV�PXQLFLSLRV��DQDOL]DGRV�XWLOL]DURQ�HVWH�WLSR�GH�IXHQWH�GH�ILQDQFLDFLyQ�HQ�HO�VHFWRU���
6ROR�ORV�PXQLFLSLRV�GH�6DQ�3DEOR����������H�,SLDOHV���������GHVWLQDURQ�UHFXUVRV�GH� UHJDOtDV� DO� VHFWRU�� OR� TXH� HTXLYDOH� DO� ������ GHO� WRWDO� LQYHUWLGR� HQ� HO�GHSDUWDPHQWR�� 'H� LJXDO� IRUPD�� FRQ� DSRUWHV� GHO� RUGHQ� QDFLRQDO�� GHO� WRWDO� GH�LQYHUVLRQHV�HQ�HO�VHFWRU���VROR�VH�ILQDQFLy�HO��������VREUHVDOLHQGR�HO�PXQLFLSLR�GH�$UEROHGD�FRQ�HO��������GH�LQYHUVLyQ�FRQ�HVWRV�DSRUWHV�DO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��9HU�$QH[R�1����
)LQDOPHQWH�� ODV� LQYHUVLRQHV�HQ�HO�VHFWRU�FRQ�RWUR� WLSR�GH� ILQDQFLDFLyQ��HVWXYLHURQ�SUHVHQWHV�HQ�HO��������GH�PXQLFLSLRV��ORV�FXDOHV�ILQDQFLDURQ��FRQ�HVWRV�UHFXUVRV�



���

VROR�HO� ������GHO� WRWDO� LQYHUWLGR�HQ�HO� VHFWRU��6REUHVDOH�HO�PXQLFLSLR�GH�2VSLQD��FRQ�HO��������GH�ILQDQFLDFLyQ�GH�OD�LQYHUVLyQ�FRQ�HVWH�WLSR�GH�UHFXUVRV
� (YROXFLyQ�GH��OD��)LQDQFLDFLyQ�GHO�JDVWR��

*5$),&2����(YROXFLyQ�GH�OD�)LQDQFLDFLyQ�GHO�*DVWR�HQ�$36%�HQ�1DULxR��9LJHQFLDV������± ���������
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$f2����� $f2�����6*3�352326,72�*(1(5$/�'(�)25=26$�,19(56,21&RQWLQXDFLyQ��
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$f2���� $f2���� $f2���� $f2���� $f2���� $f2���� $f2���� $f2���� $f2���� $f2���� $f2���� $f2����/,%5(�'(67'(�6*3 5(&856263523,26 $3257(61$&,21$/(6 5(*$/,$6',5(&7$6 $3257(6'(37$/(6 275$6)8(17(6
&RPR�VH�SXHGH�DSUHFLDU� HQ�HO� JUiILFR�DQWHULRU��HO�6*3�HV� OD�SULQFLSDO� IXHQWH�GH�ILQDQFLDFLyQ�TXH�WLHQH�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HQ�1DULxR��ODVWLPRVDPHQWH�� HQ� HO� WUDQVFXUVR� GH� HVWRV� GRV� DxRV�� OD� GHSHQGHQFLD� SRU� HVWRV�UHFXUVRV�VH�KD�YLVWR�LQFUHPHQWDGD��SDVDQGR�GHO��������HQ�HO�DxR������DO��������SDUD�HO�������



���

7DPELpQ� HV� SUHRFXSDQWH� TXH� VH� KD\D� SUHVHQWDGR� XQD� GLVPLQXFLyQ� PX\�VLJQLILFDWLYD� HQ� OD� LQYHUVLyQ� HQ� HVWH� VHFWRU� FRQ� UHFXUVRV� GH� OLEUH� GHVWLQDFLyQ� GHO�6*3��VH�SDVy�GHO�������D����HQ�HVWRV�GRV�DxRV��HVWH�KHFKR MXQWR�DO�SULPHUR��QRV�FRQILUPD� ODVWLPRVDPHQWH� TXH� ORV� PXQLFLSLRV� QR� HVWiQ� HMHFXWDQGR� LQYHUVLRQHV�VXSHULRUHV�D�ODV�PtQLPDV�H[LJLGDV�GHQWUR�GH�ORV�SDUiPHWURV�GHO�6*3��HV�GHFLU��TXH�VLPSOHPHQWH�HMHFXWDQ�OR�TXH�OHV�REOLJD�OD�/H\��VLQ�TXH�H[LVWD�OD�SUHRFXSDFLyQ�SRU�LQFUHPHQWDU�ODV�LQYHUVLRQHV�FRQ�HVWRV�UHFXUVRV�HQ�XQ�VHFWRU�TXH�WDQWR�OR�QHFHVLWD��1R� REVWDQWH�� HVWH� KHFKR� WDPELpQ� SXHGH� VLJQLILFDU� TXH� ORV� UHFXUVRV� GHO�6*3�QR�VRQ�VXILFLHQWHV�SDUD�WRGDV�ODV�LQYHUVLRQHV�TXH�QHFHVLWD�HO�PXQLFLSLR��UD]yQ�SRU�OD�FXDO�ODV�DVLJQDFLRQHV�GH�OLEUH�LQYHUVLyQ�VH�WLHQHQ�TXH�LQYHUWLU�HQ�RWURV�VHFWRUHV�GH�JUDQ�LPSRUWDQFLD��VLQ�TXH�H[LVWD�OD�RSRUWXQLGDG�GH�ILQDQFLDU�FRQ�HVWRV�UHFXUVRV�HO�VHFWRU�GH�$36%���
(VWD��~OWLPD�LQWHUSUHWDFLyQ�VH�SXHGH�MXVWLILFDU�FRQ�HO�KHFKR�GH�TXH�OD�LQYHUVLyQ�HQ�HO� VHFWRU� FRQ� UHFXUVRV� SURSLRV� KD� WHQLGR� XQD� OHYH� DO]D�� SDVDQGR� GHO� ������ HQ������DO�������HQ�HO�DxR�������OR�FXDO�HV�UHODWLYDPHQWH�EXHQR��SXHV�HO�KHFKR�GH�TXH� VH� LQYLHUWDQ� � PiV� UHFXUVRV� FRUULHQWHV� HQ� $36%� SXHGH� VLJQLILFDU� TXH� D� ODV�DOFDOGtDV� OHV� HVWD�SUHRFXSDQGR�HO� VHFWRU� \�SRU�HQGH�HVWiQ�YLpQGRVH�REOLJDGDV�D�ILQDQFLDU� XQD� SDUWH� GH� ODV� � LQYHUVLRQHV� FRQ� UHFXUVRV� SURSLRV�� VLQ� HPEDUJR�� QR�SRGHPRV�ROYLGDU�TXH�JUDQ�SDUWH�GH�ORV�PXQLFLSLRV�QR�REWLHQHQ�JUDQGHV�PRQWRV�GH�LQJUHVRV�FRUULHQWHV��SRU�OR�FXDO�HO�6*3�VH�FRQYLHUWH�HQ�OD�IXHQWH�GH�LQJUHVRV�PiV�LPSRUWDQWH���
/D�ILQDQFLDFLyQ�GHO�VHFWRU�FRQ�UHFXUVRV�SURYHQLHQWHV�GH�DSRUWHV�GHO�RUGHQ�QDFLRQDO�\�GH�UHJDOtDV�VH�KD�YLVWR�GLVPLQXLGDV�HQ�HVWRV�DxRV���SDVDQGR�GHO�������DO�������\� GHO� ������ DO� ������ UHVSHFWLYDPHQWH�� 6LQ� HPEDUJR�� VH� KDQ� YLVWR� DO]DV� HQ� OD�ILQDQFLDFLyQ� FRQ� DSRUWHV� GHO� RUGHQ� GHSDUWDPHQWDO� \� FRQ� RWUR� WLSR� GH� IXHQWHV��LQFOXLGR�GRQDFLRQHV��FRQ�ODV�FXDOHV�VH�SDVR�GH�ILQDQFLDU�HO�������DO�������\�GHO�������DO�������HQ�ORV�GRV�DxRV�UHVSHFWLYDPHQWH���
$XQTXH� ORV� SRUFHQWDMHV� GH� ILQDQFLDFLyQ� FRQ� UHFXUVRV� GLIHUHQWHV� DO� 6*3� VRQ�UHODWLYDPHQWH�SHTXHxRV��HO�KHFKR�GH�TXH�VH�HVWH�SUHVHQWDQGR�HVWRV�LQFUHPHQWRV�HQ� OD� ILQDQFLDFLyQ� FRQ� RWUR� WLSR� GH� IXHQWH�� HV� XQ� DVSHFWR� TXH� VH� GHEH� WHQHU� HQ�FXHQWD�� SXHV� SXHGH� VLJQLILFDU� TXH� HQ� HVWRV� PXQLFLSLRV�� VH� HVWi� HPSH]DQGR� D�DGTXLULU� XQD� FXOWXUD� GH� JHVWLyQ�� TXH� D� VX� YH]�� VLJQLILFD� HILFLHQFLD�� SXHV� HQWUH�PD\RUHV� VHDQ� ORV� LQJUHVRV� LQGHSHQGLHQWHPHQWH�GH�FXDO� VHD�VX� IXHQWH��PD\RUHV�VHUiQ�ODV�DOWHUQDWLYDV�SDUD�VROXFLRQDU�ORV�SUREOHPDV�TXH�DTXHMDQ�DO�VHFWRU����
������'(6(03(f2�),6&$/�<�&$3$&,'$'�$'0,1,675$7,9$
(Q�OD�PHGLGD�HQ�TXH�ORV�PXQLFLSLRV�LQFUHPHQWHQ�ORV�QLYHOHV�GH�GHVHPSHxR�ILVFDO�\�FDSDFLGDG�DGPLQLVWUDWLYD�D�QLYHO�JHQHUDO��VH�SXHGH�ORJUDU� ILQDQFLDU�PiV�LQYHUVLyQ�HQ�HO�VHFWRU GH�$36%�\�FXPSOLU�XQ�PD\RU�Q~PHUR�GH�REMHWLYRV�SODQLILFDGRV�SDUD�HO�PLVPR��(Q�HVWH�VHQWLGR��GHEHPRV�WHQHU�HQ�FXHQWD�TXH�VHJ~Q�ODV�GLVSRVLFLRQHV�GHO�6*3��D�PD\RU�GHVHPSHxR�ILVFDO�\�DGPLQLVWUDWLYR�� ORV�PXQLFLSLRV� WLHQHQ�DFFHVR�D�



���

XQ� PD\RU� PRQWR� GH� UHFXUVRV� HQ� OD� SDUWLGD� GH� SURSyVLWR� JHQHUDO�� OR� FXDO�OyJLFDPHQWH�UHGXQGD�HQ�PiV�UHFXUVRV�SDUD�HO�VHFWRU�GH�$36%�
������ 'HVHPSHxR�ILVFDO�
� ËQGLFH�GH�'HVHPSHxR�)LVFDO���3DUD�GHWHUPLQDU�HO�QLYHO�GH�GHVHPSHxR�ILVFDO��VH� XWLOL]y� HO� LQGLFDGRU� GHO� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ� '13� SDUD� ORV�DxRV������\�������,QGLFDGRU�TXH�UHVXPH�ODV�SULQFLSDOHV�YDULDEOHV�TXH�LQIOX\HQ�HQ�HO�GHVHPSHxR�ILVFDO�GH�FDGD�HQWH�WHUULWRULDO��WDOHV�FRPR�
x $XWRILQDQFLDFLyQ�GHO� IXQFLRQDPLHQWR�PHGLGR�SRU� OD�UHODFLRQ�HQWUH�HO� �JDVWR�GH�IXQFLRQDPLHQWR�VREUH�ORV�LQJUHVRV�FRUULHQWHV�GH�OLEUH�GHVWLQDFLyQ�x 0DJQLWXG�GH� OD�GHXGD��HQWHQGLGD�FRPR� OD�UHODFLRQ�HQWUH�HO�VDOGR�GH�OD�GHXGD�VREUH�ORV�LQJUHVRV�WRWDOHV�x 'HSHQGHQFLD� GH� ODV� WUDQVIHUHQFLDV��PLGH� ODV� WUDQVIHUHQFLDV� WRWDOHV� VREUH� ORV�LQJUHVRV�WRWDOHV�x 'HSHQGHQFLD� GH� ORV� UHFXUVRV� SURSLRV�� HQWHQGLGR� FRPR� OD� UHODFLRQ� HQWUH� ORV�LQJUHVRV�WULEXWDULRV�VREUH�ORV�LQJUHVRV�WRWDOHV��x 0DJQLWXG�GH�OD�LQYHUVLyQ��TXH�HVWDEOHFH�OD�UHODFLyQ�HQWUH�OD�LQYHUVLRQ�WRWDO�VREUH�HO�JDVWR�WRWDO�x &DSDFLGDG� GH� DKRUUR�� � TXH� VH� REWLHQH� D� SDUWLU� GH� OD� UHODFLRQ� HQWUH� HO� DKRUUR�FRUULHQWH�VREUH�ORV�LQJUHVRV�FRUULHQWHV�
&DEH�UHFRUGDU�TXH�HO�ËQGLFH�GH�'HVHPSHxR�)LVFDO�HV�XQ�tQGLFH�TXH�YD�GH���D������HQWHQGLHQGR�HO�YDORU����FRPR�HO�tQGLFH�PiV�EDMR�\�HO�YDORU������FRPR�HO�PiV�DOWR��

&8$'52��� ,QGLFDGRUHV�3URPHGLR�GH�'HVHPSHxR�)LVFDOHQ�1DULxR� ,QGLFDGRU�GH�GHVHPSHxR�)LVFDO5(*,Ï1���081,&,3,2 ���� ����&(1752 ����� �����1257( ����� �����&(1752�2&&,'(17$/ ����� �����685 ����� �����&267$ ����� �����3520(',2�'(37$/ ����� �����)8(17(��,QIRUPDFLyQ�VXPLQLVWUDGD�3RU�'13� ± ,QGLFDGRUHV�GH�'HVHPSHxR�)LVFDO��&iOFXORV��(VWD�,QYHVWLJDFLyQ��&RPR� VH� SXHGH� DSUHFLDU� HQ� HO� DQWHULRU� FXDGUR�� HO� tQGLFH� GH� GHVHPSHxR� ILVFDO�SURPHGLR� SDUD� HO� GHSDUWDPHQWR� GH� 1DULxR� WXYR� XQ� OHYH� GHVFHQVR�� SDVDQGR� GHO�������HQ�HO�DxR������DO�������HQ�HO�������&DEH�UHVDOWDU��TXH�PLHQWUDV�SDUD�HO�DxR�



���

������ OD� UHJLyQ� 6XU� VH� FDUDFWHUL]D� SRU� WHQHU� HO� tQGLFH� PiV� DOWR� GHO� WRWDO�GHSDUWDPHQWDO� FRQ� ������� SDUD� HO� DxR������� OD� ]RQD�&HQWUR� REWXYR�HO� SURPHGLR�PiV� DOWR� FRQ� ������� 3RU� VX� SDUWH�� SUHRFXSD� TXH� WDQWR� OD� ]RQD� &RVWD� FRPR� OD�&HQWUR�2FFLGHQWDO� KD\DQ� WHQLGR� XQRV� GHVFHQVRV�PX\� VLJQLILFDWLYRV�� SDVDQGR�GH�������D�������\�GH�������D�������UHVSHFWLYDPHQWH��
$�QLYHO�PXQLFLSDO��7DPLQiQJR���������\�7iQJXD ��������VRQ� ORV�TXH�PHMRU�tQGLFH�GH�GHVHPSHxR�ILVFDO�REWXYLHURQ�SDUD�HO�DxR�������DGHPiV��RFXSDURQ�HO�SXHVWR����\���� UHVSHFWLYDPHQWH�GHO� WRWDO�GH�PXQLFLSLRV�GH�&RORPELD��0LHQWUDV�TXH�SDUD�HO�DxR������ORV�PXQLFLSLRV�GH�,SLDOHV���������\�7iQJXD���������VREUHVDOLHURQ�SRU�HVWD�PLVPD�FDUDFWHUtVWLFD��RFXSDQGR�ORV�SXHVWRV����\����UHVSHFWLYDPHQWH���
&DVR� FRQWUDULR� RFXUUH� FRQ� ORV� PXQLFLSLRV� GH� &RQVDFi� \� 6DS~\HV�� ORV� FXDOHV�REWXYLHURQ�ORV� tQGLFHV�PiV�EDMRV�FRQ�������\�������UHVSHFWLYDPHQWH�SDUD�HO�DxR�������RFXSDQGR�ORV�SXHVWRV������\�����GHO�WRWDO�1DFLRQDO�UHVSHFWLYDPHQWH��<�ORV�PXQLFLSLRV��GH�/RV�DQGHV���������\�7XPDFR����������FRQ�ORV�SXHVWRV������\������HQ�HO�DxR��������9HU�DQH[R�f�
� $VLJQDFLRQHV� SRU� &ULWHULR� GH� (VIXHU]R� )LVFDO�� � 6HJ~Q� GLVSRVLFLRQHV� GHO�6*3��HO� ����GHO� WRWDO� GH� UHFXUVRV�GH� OD�SDUWLGD�GH�SURSyVLWR�JHQHUDO�SDUD�FDGD�YLJHQFLD� VH� GLVWULEX\HQ� HQWUH� ORV� PXQLFLSLRV� TXH� KDQ� REWHQLGR� XQ� FULWHULR� GH�HVIXHU]R�ILVFDO�IDYRUDEOH��HQWHQGLGR�FRPR�HO�FUHFLPLHQWR�SURPHGLR�GH�ORV�LQJUHVRV�WULEXWDULRV�SHU�FiSLWD�GH�ODV�WUHV�~OWLPDV�YLJHQFLDV�ILVFDOHV��SRU�OR�WDQWR��VROR�HQ�OD�PHGLGD�HQ�TXH�ORV�PXQLFLSLRV�VH�HVIXHUFHQ�SRU�PHMRUDU�OD�UHFDXGDFLyQ�GH�LQJUHVRV�SRU� FRQFHSWR� GH� LPSXHVWRV� PXQLFLSDOHV�� � YHUiQ� LQFUHPHQWDGR� HO� PRQWR� GH�UHFXUVRV�GHVWLQDGRV�SDUD�OD�SDUWLGD�GH�3URSyVLWR�*HQHUDO�\�SRU�HQGH�SDUD�HO�VHFWRU�GH�$36%���

&8$'52��� $VLJQDFLRQHV�SDUD�HO�VHFWRU�GH�$36%�HQ�ORV0XQLFLSLRV�GH�1DULxR�SRU�&ULWHULR�GH�(VIXHU]R�)LVFDO����$VLJQDFLRQHV�SRU�&ULWHULR�GH�(VIXHU]R�)LVFDO5(*,Ï1��081,&,3,2 ���� ����&(1752 ������ �����1257( ����� �����&(1752�2&&,'(17$/ ����� �����685 ����� �����&267$ ����� ����727$/ ����� �����)8(17(��,QIRUPDFLyQ�'13� ± 'RFXPHQWRV�&213(6�62&,$/�UHVSHFWLYRV��&iOFXORV��HVWD�LQYHVWL JDFLyQ��
'H� DFXHUGR� DO� DQWHULRU� FXDGUR�� SDUD� HO� DxR� ������ HO� ������� GH� ORV� PXQLFLSLRV�DQDOL]DGRV� ORJUDURQ� REWHQHU� LQJUHVRV�SRU� FRQFHSWR�GH�6*3�SRU�KDEHU� WHQLGR�XQ�EXHQ�GHVHPSHxR� ILVFDO��HQWUH�HVWRV��VREUHVDOHQ�HO������GH�ORV�PXQLFLSLRV�GH� OD�



���

UHJLyQ� &HQWUR \� HO� ������� GH� OD� ]RQD� 1RUWH�� VLQ� HPEDUJR�� VROR� HO� ���� GH� ORV�PXQLFLSLRV� GH� OD� UHJLyQ� &RVWD� \� HO� ������� � GH� OD� ]RQD� &HQWUR� 2FFLGHQWDO��REWXYLHURQ�LQJUHVRV�SRU�HVWH�FRQFHSWR���
3DUD� HO� DxR� ������ HV� LPSRUWDQWH� DQRWDU� TXH� HO� SRUFHQWDMH� GH� PXQLFLSLRV� TXH�UHFLELHURQ� LQJUHVRV� SRU� EXHQ� GHVHPSHxR� ILVFDO� DXPHQWy� DO� ������� GHO� WRWDO�DQDOL]DGRV��VREUHVDOLHQGR�OD�UHJLyQ�1RUWH����������\�&HQWUR�2FFLGHQWDO�����������SRU� WHQHU�PD\RU� SRUFHQWDMH� GH�PXQLFLSLRV� FRQ�DFFHVR�D� HVWRV� UHFXUVRV�� � �&DEH�DQRWDU��TXH�QLQJ~Q�PXQLFLSLR�GH�OD�]RQD�&RVWD�DFFHGLy�D�ORV�UHFXUVRV�GHVWLQDGRV�SRU� HVIXHU]R� ILVFDO�� /R� DQWHULRU� HV� SUHRFXSDQWH�� SXHV� FRPR� VH� OR� KD� YHQLGR�DILUPDGR�� HO� VHFWRU� GH� $36%� SUHVHQWD� PXFKDV� GLILFXOWDGHV� TXH� UHTXLHUHQ� GH�JUDQGHV�PRQWRV�GH�UHFXUVRV�ILQDQFLHURV�SDUD�TXH�VH�SXHGDQ�VROXFLRQDU�
�������&DSDFLGDG�$GPLQLVWUDWLYD�
� ËQGLFH�GH�&DSDFLGDG�$GPLQLVWUDWLYD���3DUD�GHWHUPLQDU�HO�QLYHO�GH�FDSDFLGDG�DGPLQLVWUDWLYD�� VH� XWLOL]D� HO� LQGLFDGRU� GHO� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ�'13�SDUD�ORV�DxRV������\�������,QGLFDGRU�TXH�UHVXPH�ODV�VLJXLHQWHV�YDULDEOHV�
x (VWDELOLGDG�GHO�SHUVRQDO�'LUHFWLYR��SDUiPHWUR�TXH�GHWHUPLQD�HO�PRYLPLHQWR�GH�SHUVRQDO�GH�OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ�SDUD�FDGD�SHULRGR��x 3URIHVLRQDOHV� GH� 3ODQWD�� PLGH� HO� JUDGR� GH� IRUPDFLyQ� GH� SHUVRQDO� GH� OD�DGPLQLVWUDFLyQ�x 6LVWHPDWL]DFLyQ� GH� SURFHVRV�� PLGH� HO� JUDGR� GH� XVR� GH� LQVWUXPHQWRV�WHFQROyJLFRV� HQ� HO� GHVDUUROOR� GH� ORV� SURFHVRV� PiV� LPSRUWDQWHV� GH� OD�DGPLQLVWUDFLyQ�PXQLFLSDO��x 1LYHO�GH�DXWRPDWL]DFLyQ��UHODFLRQ�HQWUH�OH�Q~PHUR�GH�IXQFLRQDULRV�\�HO�Q~PHUR�GH�FRPSXWDGRUHV�H[LVWHQWHV��x &RQWURO�,QWHUQR��YDORUD�ORV�SURFHGLPLHQWRV�LPSOHPHQWDGRV�SRU�OD�DGPLQLVWUDFLyQ�SDUD�VX�FRQWURO�HQ�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�PHMRUDPLHQWR�FRQWLQXR��

&8$'52�����ËQGLFH�GH�&DSDFLGDG�$GPLQLVWUDWLYD�GH�ORV0XQLFLSLRV�HQ�1DULxR� ËQGLFH�GH�&DSDFLGDG�$GPLQLVWUDWLYD5(*,Ï1���081,&,3,2 ���� ����&(1752 ����� �����1257( ����� �����&(1752�2&&,'(17$/ ����� �����685 ����� �����&267$ ����� �����3520(',2�'(37$/ ����� �����)8(17(��,QIRUPDFLyQ�VXPLQLVWUDGD�SRU�'1 3�± ,QGLFDGRUHV�GH�&DSDFLGDG�$GPLQLVWUDWLYD��&iOFXORV��HVWD�LQYHVWLJDFLyQ�



���

'HO� FXDGUR� DQWHULRU�� SRGHPRV�GHGXFLU� TXH�HO� tQGLFH�GH�FDSDFLGDG�DGPLQLVWUDWLYD�SURPHGLR� GHO� GHSDUWDPHQWR� HV�PX\� EDMR�� 3XHV� VROR� DOFDQ]D� HO� tQGLFH� GH� ������VREUH� XQ� Pi[LPR� GH� ���� SDUD� HO� DxR� ����� \� GH� ������ SDUD� HO� DxR� ������ 6LQ�HPEDUJR�VH�SXHGH�QRWDU�XQD�PHMRUtD�HQ�]RQDV�FRPR�OD��&RVWD��OD�FXDO�SDVy�GH�XQ�tQGLFH�GH�������DO�������HQWUH�HVWRV�DxRV��'H�LJXDO�IRUPD��OD�UHJLyQ�&HQWUR�SDVy�GH�������D��������
&DEH�UHVDOWDU�TXH�ORV�PXQLFLSLRV�GH�6DQ�3DEOR���������\�0DOODPD���������WXYLHURQ�ORV�tQGLFHV�PiV�DOWRV�SDUD�HO�DxR�������&DVR�FRQWUDULR�RFXUUH��FRQ�0DJ�t�3D\DQ��\�%DUEDFRDV�� SXHV� VROR� DOFDQ]DQ� XQRV� QLYHOHV� GH� ����� \� ������ UHVSHFWLYDPHQWH��3DUD� HO� DxR� ������ ORV� PXQLFLSLRV� GH� � 2VSLQD� FRQ� ������� \� /HLYD� FRQ� ������REWXYLHURQ� ORV�PHMRUHV� tQGLFHV�GH�FDSDFLGDG�DGPLQLVWUDWLYD��PLHQWUDV�TXH�)~QHV��������\�/D�/ODQDGD���������IXHURQ�ORV�GH�PHQRU�tQGLFH�HQ�HVWH�DVSHFWR��9HU�$QH[R�2����
1R� REVWDQWH� OR� DQWHULRU�� FDEH� UHVDOWDU� TXH� PXQLFLSLRV� FRPR� 0DJ�t� 3D\DQ�PRVWUDURQ� XQ� JUDQ� DYDQFH�HQ� VX� FDSDFLGDG�DGPLQLVWUDWLYD� SDVDQGR�GH� WHQHU� XQ�QLYHO� LQIHULRU� D� �� D� XQ� QLYHO� VXSHULRU� DO� SURPHGLR� GHSDUWDPHQWDO�� VLHQGR� HVWD�VLWXDFLyQ� PX\� VLJQLILFDWLYD�� SXHV� LQGLFD� XQD� FODUD� VHxDO� GH� UHQRYDFLyQ�DGPLQLVWUDWLYD�� WDQWR� HQ� OD� SDUWH� GH� VLVWHPDWL]DFLyQ�� FRPR� SURIHVLRQDOL]DFLyQ� \�HVWDELOLGDG� GH� OD� SODQWD� GH� SHUVRQDO�� DFRUGH� FRQ� ODV� SUHPLVDV� GHO� SURJUDPD�QDFLRQDO�GH�UHQRYDFLyQ�DGPLQLVWUDWLYD��
� $VLJQDFLRQHV� SRU� &ULWHULR� GH� (VIXHU]R� $GPLQLVWUDWLYR� 6HJ~Q�GLVSRVLFLRQHV� GHO� 6*3�� HQ� OD� PHGLGD� TXH� ORV� PXQLFLSLRV� REWHQJDQ� XQ� FULWHULR�IDYRUDEOH�GH�HVIXHU]R�DGPLQLVWUDWLYR��HQWHQGLGR�FRPR�HO�LQFHQWLYR�DO�PXQLFLSLR�TXH�FRQVHUYH� R� DXPHQWH� VX� UHODFLyQ� GH� LQYHUVLyQ�� FRQ� LQJUHVRV� FRUULHQWHV� GH� OLEUH�GHVWLQDFLyQ��SRU�SHUVRQD��HQ�GRV�YLJHQFLDV�VXFHVLYDV��VH�LQFUHPHQWDUiQ�HO�PRQWR�GH�UHFXUVRV�GHVWLQDGRV�SDUD�OD�SDUWLGD�GH�3URSyVLWR�*HQHUDO��

&8$'52��� $VLJQDFLRQHV�SDUD�HO�VHFWRU�GH�$36%�HQ�ORV0XQLFLSLRV�GH�1DULxR�SRU�&ULWHULR�GH�(VIXHU]R�$GPLQLVWUDWLYR����
$VLJQDFLRQHV�SRU�&ULWHULR�GH�(VIXHU]R�$GPLQLVWUDWLYR5(*,Ï1��081,&,3,2 ���� ����&(1752 ���� �����1257( ����� ����&(1752�2&&,'(17$/ ���� �����685 ���� �����&267$ ����� ����727$/ ���� �����)8(17(��,QIRUPDFLyQ�'13� ± 'RFXPHQWRV�&213(6�62&,$/�UHVSHFWLYRV������������&iOFXORV��(VWD�LQYHVWLJDFLyQ��&iOFXORV��HVWD�LQYHVWLJDFLyQ��



���

(V� LQTXLHWDQWH� TXH� SDUD� HO� DxR� ������ VROR� HO� ������ GHO� WRWDO� GH� PXQLFLSLRV�DQDOL]DGRV�KD\DQ�REWHQLGR� LQJUHVRV�SRU�FRQFHSWR�GH�HVIXHU]R�DGPLQLVWUDWLYR��GH�ORV� FXDOHV� VROR�HO� �������GH�PXQLFLSLRV�GH� OD�]RQD�1RUWH�\�HO�����GH� OD�&RVWD�YLVOXPEUDURQ� LQJUHVRV� SRU� HVWD� UD]yQ�� 6LQ� TXH� QLQJ~Q� PXQLFLSLR� GH� OD� UHJLyQ�&HQWUR��&HQWUR�2FFLGHQWDO�\�6XU�KD\DQ�REWHQLGR�GLFKRV�UHFXUVRV���
2SXHVWDPHQWH�D�HVWD�VLWXDFLyQ��SDUD�HO�DxR������� ORV�PXQLFLSLRV�TXH�REWXYLHURQ�UHFXUVRV�SRU�FRQFHSWR�GH�HVIXHU]R�DGPLQLVWUDWLYR�\D�QR�DFFHGLHURQ�D�HVWRV�UXEURV��VLQ�HPEDUJR��ODV�]RQDV�UHVWDQWHV�VL�ORJUDURQ�DSURSLDU�LQJUHVRV�SRU�HVWH�FRQFHSWR��'H� WDO� IRUPD�� TXH� SDUD� HVWH� DxR� HO� ������� GH� PXQLFLSLRV� VH� HVIRU]DURQ�DGPLQLVWUDWLYDPHQWH��VREUHVDOLHQGR�OD�UHJLyQ�&HQWUR�FRQ�HO�����GH�PXQLFLSLRV��\�OD� UHJLyQ�6XU� FRQ�HO� ��������/R� DQWHULRU�� HV� FRKHUHQWH� FRQ�HO� KHFKR�GH�TXH� VH�KD\D� LQFUHPHQWDGR� OD� LQYHUVLyQ� HQ� HO� VHFWRU� GH� $36%� FRQ� ILQDQFLDFLyQ� GH� ORVUHFXUVRV�SURSLRV�R�FRUULHQWHV�GH�ORV�PXQLFLSLRV��9HU�JUDILFR�����



���

�� 3(5&(3&,21(6�'(�/26�5(35(6(17$17(6�'(�/$6�)8(5=$6�9,9$6�'(�/$�62&,('$'�62%5(�(/�6(&725�'(�$*8$�327$%/(�<�6$1($0,(172�%È6,&2�(1�1$5,f2
&RQ�HO�SURSyVLWR�GH�LQFRUSRUDU�HQ�OD�LQYHVWLJDFLyQ�HO�FULWHULR�\�ODV�DSUHFLDFLRQHV�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�GLIHUHQWHV�VHFWRUHV�VRFLDOHV�\�JXEHUQDPHQWDOHV�VREUH�HO�HVWDGR�DFWXDO�GHO� VHFWRU�GH�$36%��VH�KD�RSWDGR�SRU� LQFOXLU�HVWH�FDSLWXOR����SXHV�JUDFLDV�D� OD� UHFROHFFLyQ�GH�HVWD� LQIRUPDFLyQ�D�SDUWLU�GH� ODV�HQWUHYLVWDV�\� WDOOHUHV�]RQDOHV� UHDOL]DGRV� �)RUPDWR� $QH[R� 2�� VH� SXHGH� GHWHUPLQDU� HO� JUDGR� GH�FRRUGLQDFLyQ� \� FRUUHODFLyQ� HQWUH� ORV� GLIHUHQWHV� DJHQWHV� LQYROXFUDGRV�� GH� LJXDO�PDQHUD� SHUPLWH� DPSOLDU� ORV� FRQFHSWRV�� � LGHDV�� \� DOWHUQDWLYDV� UHOHYDQWHV� SDUD� HO�VHFWRU����
���� 1,9(/� ('8&$7,92� '(� /26� 6(&5(7$5,26� '(� 3/$1($&,Ï1�081,&,3$/(6�(1�1$5,f2�
7HQLHQGR� HQ� FXHQWD�� TXH� ORV� 6HFUHWDULRV� GH� 3ODQHDFLyQ� 0XQLFLSDOHV�� VRQ� ORV�IXQFLRQDULRV� HQFDUJDGRV� GH� DVXPLU� OD� SODQLILFDFLyQ�� \� HMHFXFLyQ� GH� REUDV� H�LQYHUVLRQHV�HQ�HO�VHFWRU�GH�$36%��SXHV�OD�JUDQ�PD\RUtD�GH�PXQLFLSLRV�QR�FXHQWDQ�FRQ� HPSUHVDV� SDUD� OD� SUHVWDFLyQ� GH� HVWH� VHUYLFLR� X� RWUDV� GHSHQGHQFLDV�HVSHFLDOL]DGDV�HQ�HO�VHFWRU��HV� LPSRUWDQWH�FRQRFHU�HO�QLYHO�HGXFDWLYR�GH�TXLHQHV�HVWiQ�DO� IUHQWH�GH�XQ�VHFWRU� WDQ�LPSRUWDQWH�SDUD�HO�GHVDUUROOR�VRFLRHFRQyPLFR�GH�FXDOTXLHU� OXJDU��3RU� HOOR�� � UHVXOWD� LPSUHVFLQGLEOH�TXH�TXLHQ� OR� DGPLQLVWUH� FXPSOD�FRQ�ORV�UHTXHULPLHQWRV�GH�FDOLILFDFLyQ�SURIHVLRQDO��

&8$'52���� 1LYHO�(GXFDWLYR�GH�6HFUHWDULRV�GH�3ODQHDFLyQ0XQLFLSDOHV�HQ�1DULxR����5(*,Ï1 6(&81'$5,$81,9(56,7$5,$ 3267�81,9(56,7$5,$&(1752 ���� ������ ����1257( ���� ����� �����&(1752�2&&,'(17$/ ����� ����� ����685 ����� ����� �����&267$ ����� ����� ����727$/ ���� ����� �����
�� $�SHVDU�GH�TXH�HQ�HVWH�FDSLWXOR�VH� UHDOL]D�XQD�SURIXQGL]DFLyQ�GH� ODV�DSUHFLDFLRQHV� UHDOL]DGDV�SRU� ORV� DVLVWHQWHV� D� ORV� WDOOHUHV� \� HQWUHYLVWDV�� QR� VH� GHEH� ROYLGDU� TXH� D� OR� ODUJR� GH� WRGD� OD�LQYHVWLJDFLyQ� VH� WLHQH� HQ� FXHQWD� HVWDV� RSLQLRQHV� \� � KDQ� D\XGDGR� D� DILDQ]DU� \� GLOXFLGDU� FRQ�PiV��FODULGDG�ORV�GLIHUHQWHV�DVSHFWRV�DQDOL]DGRV�GHO�VHFWRU�GH�$36%��



���

6HJ~Q� HO� FXDGUR� DQWHULRU�� HV� VDWLVIDFWRULR� HQFRQWUDU� TXH� HO� ������� GH� ORV�6HFUHWDULRV� GH� 3ODQHDFLyQ� GH� ORV� PXQLFLSLRV� HQ� 1DULxR� WLHQHQ� HVWXGLRV�SURIHVLRQDOHV�XQLYHUVLWDULRV�VREUHVDOLHQGR�SRVLWLYDPHQWH� OD�UHJLyQ�FHQWUR��SXHV�HO������GH�VXV�VHFUHWDULRV�GH�3ODQHDFLyQ�FXHQWDQ�FRQ�XQD�HGXFDFLyQ�XQLYHUVLWDULD�FRPSOHWD��3RU� VX�SDUWH�HO� �������GH�GLFKRV� IXQFLRQDULRV�KD�DOFDQ]DGR�HVWXGLRV�SRVW�XQLYHUVLWDULRV�OR�FXDO�HV�EXHQR�SXHV�HV�HYLGHQWH�TXH�HQ�HO�VHFWRU�VH�QHFHVLWD�SHUVRQDO�DOWDPHQWH�FDSDFLWDGR�SDUD�DVXPLU�ORV�UHWRV�TXH�HVWH�GHPDQGD��(Q�HVWH�VHQWLGR�VREUHVDOH�OD�UHJLyQ�QRUWH�FRQ�HO��������GH�VXV�IXQFLRQDULRV�FRQ�HVWXGLRV�HVSHFLDOL]DGRV�
3RU�XOWLPR��HV�LQTXLHWDQWH�TXH�HO�������GH�HVWRV�IXQFLRQDULRV�VROR�WHQJD�XQ�QLYHO�HGXFDWLYR� VHFXQGDULR�� OR� FXDO� SXHGH� JHQHUDU� GHELOLWDPLHQWR� HQ� HO�PDQHMR� GH� ORV�DVSHFWRV�WpFQLFRV�\�PDV�DXQ�HQ�ORV�ILQDQFLHURV�\�OHJDOHV��6LQ�HPEDUJR�QR�VH�GHEH�ROYLGDU�TXH�HQ�PXFKDV�RFDVLRQHV�OD�H[SHULHQFLD�HPStULFD�SXHGH�DSRUWDU�JUDQGHV�VROXFLRQHV�VLQ�OD�QHFHVLGDG�GH�WHQHU�WtWXORV�SURIHVLRQDOHV�
���� (63$&,26�%5,1'$'26�325�/$6�$/&$/'Ë$6�$�/$6�&2081,'$'(6�(1�1$5,f2
7HQLHQGR�HQ�FXHQWD�TXH�HO�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�SUHVHQWD�LQQXPHUDEOHV� IDOHQFLDV� TXH� DIHFWDQ� D� WRGD� OD� FRPXQLGDG�� \� TXH� ORV� UHFXUVRV�KXPDQRV�� WpFQLFRV� \� ILQDQFLHURV� QR� VRQ� � VXILFLHQWHV� SDUD� VROXFLRQDU� GLFKRV�SUREOHPDV�� HV� LPSRUWDQWH� TXH� HQ� ORV� PXQLFLSLRV� VH� HVWDEOH]FDQ� HVSDFLRV� GH�SDUWLFLSDFLyQ�\�FRQFHUWDFLyQ�FRQ� OD�SREODFLyQ��SXHV�GH�HOORV��VH�SXHGH� LGHQWLILFDU�ODV� QHFHVLGDGHV� UHDOHV� GH� FDGD� ORFDOLGDG�� KD\� PD\RU� SRVLELOLGDG� GH� HVWDEOHFHU�SULRULGDGHV�GH�LQYHUVLyQ��GH�LJXDO�IRUPD�VH�SXHGH�LQVWDXUDU�PHFDQLVPRV�GH�FRQWURO�VRFLDO�TXH�SHUPLWDQ�ILVFDOL]DU�\�HYDOXDU�TXH�ORV�PRQWRV�GHVWLQDGRV�SDUD�HO�VHFWRU�VH�HMHFXWHQ�HILFLHQWHPHQWH�
6H�GHEH�UHFRUGDU�TXH�OD�SDUWLFLSDFLyQ�VH�IRUWDOHFH�FXDQGR�OD�SREODFLyQ�FXHQWD�FRQ�LQIRUPDFLyQ�DVHTXLEOH�\� FXDQGR� LQWHUYLHQH�\� VH� FRPSURPHWH�HQ� ORV�SURFHVRV�GH�GHFLVLyQ�UHVSHFWR�D�VXV�SULRULGDGHV�\�WHFQRORJtDV�TXH�DGRSWDUi��(VWR�UHTXLHUH�XQD�YROXQWDG� SROtWLFD� TXH� IDFLOLWH� ODV� UHODFLRQHV� KRUL]RQWDOHV� HQWUH� ODV� DXWRULGDGHV�VDQLWDULDV� GHO� JRELHUQR� \� OD� SREODFLyQ�� /D� SDUWLFLSDFLyQ� VRFLDO� LQFOX\H� OD�LQWHUYHQFLyQ�GH�ORV�DJHQWHV�VRFLDOHV��LQVWLWXFLRQDOHV�\�HFRQyPLFRV�HQ�HO�GHVDUUROOR�GH�ORV�VHUYLFLRV�S~EOLFRV��



���

&8$'52���� (VSDFLRV�%ULQGDGRV�SRU�OD�$OFDOGtDV�D�ODV�&RPXQLGDGHV�HQ1DULxR����
6(�%5,1'$�(63$&,26 7,325(*,Ï1 6, 12 35(6838(672�3$57,&,3$7,92 &21752/62&,$/ 62&,$/,=$&,Ï1'(�352<(&726&(1752 ������ ���� ����� ����� �����1257( ����� ����� ����� ����� �����&(17522&&,'(17$/ ������ ���� ����� ����� �����685 ������ ���� ����� ����� �����&267$ ������ ���� ���� ���� ������727$/ ����� ���� ����� ����� �����

6HJ~Q�HO��FXDGUR�DQWHULRU�\�ODV�DILUPDFLRQHV�GH�ORV�UHSUHVHQWDQWHV�GH�ODV�IXHU]DV�YLYDV� GH� OD� VRFLHGDG�� HV� VDWLVIDFWRULR� TXH� HQ� HO ������� GH� ORV� PXQLFLSLRV�� OD�DGPLQLVWUDFLyQ� SXEOLFD� EULQGD� HVSDFLRV� SDUD� OD� SDUWLFLSDFLyQ� DFWLYD� GH� OD�FRPXQLGDG��VROR�HQ�HO��������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�1RUWH�TXH�HTXLYDOHQ�DO� ������ GHO� WRWDO� GHSDUWDPHQWDO� QR� VH� HVWiQ� EULQGDQGR� HVSDFLRV� SDUD� GLFKD�SDUWLFLSDFLyQ�
(V� LPSRUWDQWH� UHVDOWDU�TXH�D�SHVDU�GH�TXH�H[LVWHQ� ORV�HVSDFLRV�GH�SDUWLFLSDFLyQ��HQ� HO� ������� GH� ORV� PXQLFLSLRV�� OD� PDQHUD� GH� HIHFWXDU� GLFKD� LQWHUYHQFLyQ�FRPXQLWDULD�HV� VROR�D�SDUWLU�GH� OD�VRFLDOL]DFLyQ�GH� ORV�SUR\HFWRV� UHODFLRQDGRV�� OR�FXDO�TXLHUH�GHFLU�TXH�ODV�$OFDOGtDV�VRODPHQWH�HVWiQ�SHUPLWLHQGR�OD�DVLVWHQFLD�GH�OD�SREODFLyQ�FRPR�HQWHV�UHFHSWRUHV�\�QR�FRPR�DJHQWHV�DFWLYRV��(Q�HVWH�VHQWLGR�HV�DODUPDQWH�HQFRQWUDU�DO������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD�\�DO�����GH�OD�UHJLyQ�1RUWH��&DEH� UHVDOWDU��TXH�VROR�HQ�HO�����GH� � ORV�PXQLFLSLRV�GH� OD� UHJLyQ�&HQWUR�VH�HQFXHQWUD�HVWD�OLPLWDQWH�GHPRFUiWLFD��
(Q�HO��������GH�ORV�PXQLFLSLRV�VH�HVWD�EULQGDQGR�ORV�HVSDFLRV�SDUD�HMHUFHU�FRQWURO�VRFLDO�VREUH� ODV�GHFLVLRQHV�\�HMHFXFLRQHV�GH�SUR\HFWRV�GH LQWHUpV�FROHFWLYR��(VWH�KHFKR�UHSHUFXWH�HQ�TXH�OD�FRPXQLGDG�SXHGD�HMHUFHU�VXV�GHUHFKRV�GH�ILVFDOL]DFLyQ�HQ�DVSHFWRV�WDQ�VLJQLILFDWLYRV�SDUD�VX�SURSLR�ELHQHVWDU��&RQIRUPH�D�OR�DQWHULRU�HV�EXHQR�GHVWDFDU�TXH�HQ�HO��������GH� ORV�PXQLFLSLRV�GH� OD� UHJLyQ�&HQWUR�VH�HVWD�SHUPLWLHQGR�D�OD�SREODFLyQ�LQWHUYHQLU��FRPR�DJHQWH�LQVSHFWRU�GH�ODV�DFWXDFLRQHV�GH�OD�DGPLQLVWUDFLyQ�SXEOLFD�
/D� � IDFLOLWDFLyQ� GH� ODV� $OFDOGtDV� SDUD� TXH� OD� FRPXQLGDG� LQWHUYHQJD� HQ� HO�SUHVXSXHVWR�GH�LQYHUVLRQ�VROR�HVWD�SUHVHQWH�HQ�HO��������GHO�WRWDO�GH�PXQLFLSLRV�GH� 1DULxR�� VREUHVDOLHQGR� SRVLWLYDPHQWH� HO� ���� GH� ORV� PXQLFLSLRV� GH� OD� UHJLyQ�&HQWUR��(VWR�HV�LPSRUWDQWH�SXHV�HO�SUHVXSXHVWR�SDUWLFLSDWLYR�VH�FRQYLHUWH�HQ�XQD�GH� ODV� SULQFLSDOHV� RSFLRQHV� SDUD� JHQHUDU� TXH� OD� SREODFLyQ� VH� LQYROXFUH� GH� XQD�PDQHUD�WRWDOPHQWH�SURSLD��



���

/D� H[SHULHQFLD� GHPXHVWUD� TXH� VH� REWLHQHQ� UHVXOWDGRV� H[LWRVRV� FXDQGR� OD�FRPXQLGDG� LQWHUYLHQH�DFWLYDPHQWH��(Q�HO� VHFWRU� GH�$36%�HV� LPSRUWDQWH�TXH� ORV�GLUHFWDPHQWH� EHQHILFLDGRV� SDUWLFLSHQ� HQ� WRGDV� ODV� IDVHV� GH� ORV� SUR\HFWRV�SODQWHDGRV�� GHVGH� OD� SODQLILFDFLyQ� KDVWD� OD� HMHFXFLyQ�� HYDOXDFLyQ� \�UHWURDOLPHQWDFLyQ�GH�ORV�PLVPRV��
$GHPiV�� OD� UHVSRQVDELOLGDG�VRFLDO� FRQOOHYD�D� OD�RUJDQL]DFLyQ�GH� OD�SREODFLyQ�HQ�DVSHFWRV�FRPR�OD�SUHVHUYDFLyQ��GHO�PHGLR�DPELHQWH��OD�GHIHQVD�GH�OD�VDOXG���ORJUDUOD� HILFLHQFLD� GH� ORV� VHUYLFLRV�� HO� XVR� UDFLRQDO� GHO� DJXD� FRPR� UHFXUVR� HVFDVR��LQIRUPDU� D� ORV� XVXDULRV� SDUD� KDFHUORV� PiV� UHVSRQVDEOHV� HQ� OD� VHOHFFLyQ� GH�WHFQRORJtDV�\�SDUD�TXH�WHQJDQ�PRWLYDFLyQ�\�FDSDFLGDG�GH�GHFLGLU�SRU�HOORV�PLVPRV��'H� DOOt� OD� LPSRUWDQFLD� GH� SURPRYHU� OD� SDUWLFLSDFLyQ� FRPXQLWDULD� FRQ� XQ� HQIRTXH�LQWHJUDO�D�ILQ�GH�LQYROXFUDU�D�ORV�DJHQWHV�UHVSRQVDEOHV�GLUHFWD�R�LQGLUHFWDPHQWH�GH�OD�SUREOHPiWLFD�GHO�VHFWRU�FRPR�VRQ�HO�JRELHUQR��SROtWLFRV��JHUHQWHV�� LQGXVWULDOHV��DJHQFLDV�ILQDQFLHUDV�\�GRQDQWHV��FRQVXOWRUHV�GHO�VHFWRU�S~EOLFR�\�SULYDGR��PHGLRV�GH�FRPXQLFDFLyQ��XQLYHUVLGDGHV��SURIHVLRQDOHV��WpFQLFRV��\�SREODFLyQ�HQ�JHQHUDO�
���� $3529(&+$0,(172� '(� /26� (63$&,26� %5,1'$'26� 3$5$� /$�3$57,&,3$&,Ï1�'(�/$�&2081,'$'�(1�1$5,f2��
/R� YHUGDGHUDPHQWH� LPSRUWDQWH� GHQWUR� GH� OD� SDUWLFLSDFLyQ� FLXGDGDQD� HV� TXH� VH�UHDOLFH�GH�XQD�PDQHUD�HILFLHQWH�\� UHVSRQVDEOH��GRQGH�SUHYDOH]FD�HO�ELHQ�FRP~Q�DQWHV� TXH� IDYRUHFHU� LQWHUHVHV� SDUWLFXODUHV�� SRU� HOOR� HV� QHFHVDULR� GHWHUPLQDU� VL�H[LVWH� HVWH� DSURYHFKDPLHQWR� GH� ORV� HVSDFLRV� EULQGDGRV� SRU� ODV� DOFDOGtDV� GH� ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR��DO�LJXDO�TXH�UHVXOWD�VXEVWDQFLDO��GLOXFLGDU�ODV�FDXVDV�TXH� KDQ� LPSHGLGR� R� OLPLWDGR� OD� SDUWLFLSDFLyQ� GH� ORV� GLIHUHQWHV� DFWRUHV� VRFLDOHV�LQYROXFUDGRV��
&8$'52����$SURYHFKDPLHQWR�GH�ORV�HVSDFLRV�EULQGDGRV�SDUD�OD�SDUWLFLSDFLyQ���GH�OD�FRPXQLGDG�HQ�1DULxR����

6(�$3529(&+$�/26�(63$&,26 &$86$6�'(�/$�12�3$57,&,3$&,Ï15(*,Ï1 6, 12 )$/7$,17(5e6 '(6&212&(�(/6(&725�<�)$/7$&$3$&,7$&,Ï1 '(6&212&(/26�(63$&,26&(1752 ����� ����� ����� ���� �����1257( ����� ����� ������ ���� ����&(17522&&,'(17$/ ����� ����� ������ ���� ����685 ����� ����� ����� ���� �����&267$ ����� ����� ����� ����� �����727$/ ����� ����� ����� ���� �����



���

7DQWR� ORV� UHSUHVHQWDQWHV�GH� ORV�DFWRUHV�VRFLDOHV��FRPR� ORV� IXQFLRQDULRV�S~EOLFRV�DILUPDQ� TXH� � HIHFWLYDPHQWH� HQ� OD� JUDQ� PD\RUtD� GH� PXQLFLSLRV� ��������� OD�FRPXQLGDG� DSURYHFKD� ORV� HVSDFLRV� RIUHFLGRV� SRU� ODV� DOFDOGtDV� SDUD� HMHUFHU� VX�GHUHFKR�GHPRFUiWLFR�D�OD�SDUWLFLSDFLyQ�HQ�HO�DFFLRQDU�SXEOLFR�
6ROR�HQ�HO��������GH�ORV�PXQLFLSLRV�QR�VH�HVWD�DSURYHFKDQGR�OD�RSRUWXQLGDG�GH�SDUWLFLSDFLyQ�TXH�RIUHFH�OD�DGPLQLVWUDFLyQ�SXEOLFD��HQ�HVWH�VHQWLGR��HV�SUHRFXSDQWH��OD� UHJLyQ� &RVWD� HQ� OD� FXDO� HO� PRGR� GH� SDUWLFLSDFLyQ� RIUHFLGR� SRU� OD� $OFDOGtD� HV�VRODPHQWH� VRFLDOL]DFLyQ� GH� SUR\HFWRV� �9HU� FXDGUR� ����� \� VXPDGR� D� HVWR� OD�FRPXQLGDG�QR�DSURYHFKD�OD��RSRUWXQLGDG�HQ�HO�����GH�ORV�PXQLFLSLRV�
/DV� SULQFLSDOHV� FDXVDV� D� TXH� VH� DGXFH� OD� IDOWD� GH� SDUWLFLSDFLyQ� VH� DWULEX\HQ�HQ�SULPHUD� LQVWDQFLD� D� OD� IDOWD� GH� LQWHUpV� GH� OD� FRPXQLGDG�� UD]yQ� TXH� VHJ~Q� ORV�HQWUHYLVWDGRV� HVWi� SUHVHQWH� HQ� HO� ������� GH� ORV� PXQLFLSLRV�� GHVWDFiQGRVH�QHJDWLYDPHQWH� ODV� UHJLRQHV� 1RUWH� \� &HQWUR�2FFLGHQWDO� SXHV� HQ� HO� ����� GH� ORV�PXQLFLSLRV�TXH�QR�H[LVWH�SDUWLFLSDFLyQ�FRPXQLWDULD�OD�FDXVD�SULQFLSDO�HV�OD�IDOWD�GH�LQWHUpV�
(Q�VHJXQGR�OXJDU�OD�IDOWD�GHO�FRQRFLPLHQWR�GH�ORV�HVSDFLRV�TXH�EULQGD�OD�$OFDOGtD�VH�FRQYLHUWH�HQ�RWUR�IDFWRU�OLPLWDQWH�SDUD�TXH�H[LVWD�HO�DSURYHFKDPLHQWR�GH�GLFKRV�HVSDFLRV�� FDXVD�TXH�HVWi�SUHVHQWH�HQ�HO� ����GH� ORV�PXQLFLSLRV��(VWH�KHFKR�VH�GHEH� VHJ~Q� UHSUHVHQWDQWHV� GH� OD� FRPXQLGDG� HVSHFLDOPHQWH� SRU� OD� IDOWD� GH�GLYXOJDFLyQ�SRU�SDUWH�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�
6ROR�HQ�HO��������GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD�TXH�UHSUHVHQWD�HO�������GHO� WRWDO� GHSDUWDPHQWDO� VH� DGXFH� OD� IDOWD� GH� SDUWLFLSDFLyQ� FRPXQLWDULD� DO�GHVFRQRFLPLHQWR�GH�PXFKDV�GH�ODV�YDULDEOHV�GHO�VHFWRU��KHFKR�TXH�HVWD�DVRFLDGR�D� OD� IDOWD� GH� FDSDFLWDFLyQ�� \� TXH� LPSLGH� TXH� OD� VRFLHGDG� SXHGD� LQYROXFUDUVH�DFWLYDPHQWH�HQ�DVSHFWRV�WpFQLFRV��ILQDQFLHURV��OHJDOHV�\�GHPiV�tWHPV�TXH�LQIOX\HQ�HQ�HO�VHFWRU�
���� 5($/,=$&,Ï1� <� )5(&8(1&,$� '(� /$� 5(1',&,Ï1� '(� &8(17$6�()(&78$'$6�$�/$�32%/$&,Ï1�(1�1$5,f2��
0LHQWUDV�PiV�IUHFXHQWH�\�PiV�FRPSOHWD�VHD�OD�UHQGLFLyQ�GH�FXHQWDV�TXH�UHDOL]D�OD�DGPLQLVWUDFLyQ� SXEOLFD� PXQLFLSDO� D� OD� FRPXQLGDG� HQ� DVSHFWRV� � UHODFLRQDGRV�SULQFLSDOPHQWH�FRQ�ODV�LQYHUVLRQHV�HMHFXWDGDV��\�HO�DYDQFH�HQ�ODV�GLIHUHQWHV�PHWDV�SURSXHVWDV� HQ� ORV� SODQHV� GH� GHVDUUROOR� � SDUD� � FDGD� ODSVR� GH� WLHPSR�� HV� PiV�IDYRUDEOH�WDQWR�SDUD�OD�DGPLQLVWUDFLyQ�SXEOLFD�PXQLFLSDO��FRPR�SDUD�OD�FRPXQLGDG�HQ� JHQHUDO�� SXHV� GH� HVWD� IRUPD�� VL� OD DGPLQLVWUDFLyQ�PXQLFLSDO� KD� HMHFXWDGR� ODV�REUDV�\�KD�DOFDQ]DGR� ODV�PHWDV�SURSXHVWDV�SDUD�FDGD�SHULRGR��SXHGH� UHFLELU�XQ�JUDQ� DSR\R� \� UHVSDOGR� SROtWLFR� D� VX� JHVWLyQ� \� SXHGH�DGHODQWDU� RWUDV� HVWUDWHJLDV�TXH� SXHGHQ� UHVXOWDU� HQ� GLVWLQWDV� RFDVLRQHV� LPSRSXODUHV� FRPR� SRU� HMHPSOR�� OD�LPSRVLFLyQ�GH�VLVWHPDV�GH�IDFWXUDFLyQ��\� GHPiV�JUDYiPHQHV�TXH�SXHGHQ�D\XGDU�D�VROXFLRQDU�PiV�HILFD]PHQWH�ORV�GLYHUVRV�SUREOHPDV�TXH�DIURQWD�FDGD�PXQLFLSLR���



���

&8$'52���� 5HDOL]DFLyQ�\�IUHFXHQFLD�GH�OD�UHQGLFLyQ�GH�FXHQWDV�HIHFWXDGDVD�OD�FRPXQLGDG�HQ�1DULxR����
5(1',&,Ï1'(�&8(17$6 )5(&8(1&,$5(*,Ï1 6, 12 &$'$���0(6(6 &$'$���0(6(6 &$'$�$f2

&(1752 ������ ���� ����� ����� �����1257( ����� ����� ���� ����� �����&(1752�2&&,'(17$/ ������ ���� ����� ����� �����685 ����� ����� ���� ����� �����&267$ ����� ����� ���� ���� ������
727$/ ����� ����� ���� ����� �����6HJ~Q�HO�FXDGUR�DQWHULRU��HQ�HO��������GH�ORV�PXQLFLSLRV�OD�DGPLQLVWUDFLyQ�SXEOLFD�UHDOL]D� UHQGLFLyQ� GH� FXHQWDV� D� OD� FRPXQLGDG�� GHVWDFiQGRVH� HO ����� GH� ORV�PXQLFLSLRV�GH�ODV�UHJLRQHV�&HQWUR�\�&HQWUR�2FFLGHQWDO��VLQ�HPEDUJR��VROR�HO�����GH� ORV�PXQLFLSLRV�GH� OD� UHJLyQ�&RVWD�UHDOL]DQ�HVWH�SURFHGLPLHQWR�REOLJDWRULR��3RU�VX� SDUWH�� HQ� HO� ������� GH� ORV� PXQLFLSLRV� QR� VH� HVWD� UHDOL]DQGR� UHQGLFLyQ� GH�FXHQWDV��GHVWDFiQGRVH�QHJDWLYDPHQWH�HO�����GH�ORV�PXQLFLSLRV�GH�OD�UHJLyQ�&RVWD�\�HO��������GH�OD�UHJLyQ�6XU�

&RQ�UHVSHFWR�D�OD�IUHFXHQFLD�GH�GLFKDV�UHQGLFLRQHV�VH�HQFXHQWUD�TXH�HQ�HO��������GH�ORV�PXQLFLSLRV�DQDOL]DGRV�VH�UHDOL]D�HVWH�SURFHGLPLHQWR�WDQWR�FDGD VHLV�PHVHV�FRPR� FDGD�DxR��<� VROR� HQ� HO� ������GH� ORV�PXQLFLSLRV� VH� UHDOL]D� HVWD� UHQGLFLyQ�FDGD�WUHV�PHVHV���
���� %$1&2�'(�352<(&726�081,&,3$/(6�(1�1$5,f2�
/RV� %DQFRV� GH� 3UR\HFWRV� VH� FRQVWLWX\HQ� HQ� XQD� KHUUDPLHQWD� GH� JHVWLyQ� GH� OD�LQYHUVLyQ� S~EOLFD� QHFHVDULD� SDUD� OD� IRUPXODFLyQ� GH� ORV� SODQHV� \� HMHFXFLyQ� GHO�SUHVXSXHVWR�ILQDQFLHUR�HQ�FDGD�HQWLGDG�WHUULWRULDO��OR�FXDO�DGHPiV��SHUPLWH�HIHFWXDU�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�OD�LQYHUVLyQ�UHDOL]DGD��SDUD�GHWHUPLQDU�VL�H[LVWH�OD�FRKHUHQFLD� � FRQ� ODV� SROtWLFDV� \�HVWUDWHJLDV� WUD]DGDV�HQ� ORV� SODQHV�GH�GHVDUUROOR��3RU�HOOR��XQ�EDQFR�GH�SURJUDPDV�\�SUR\HFWRV�HV�IXQGDPHQWDO�SDUD�OD�SODQLILFDFLyQ�\� GHEH� HVWDU� SUHVHQWH� HQ� FDGD� XQR� GH� ORV� PXQLFLSLRV�� SXHV� WDPELpQ�� EULQGD� OD�RSRUWXQLGDG� GH� DILDQ]DU� ODV� UHODFLRQHV� HQWUH� OD� FRPXQLGDG� \� OD� DGPLQLVWUDFLyQ�SXEOLFD��GH� WDO� IRUPD�TXH�SHUPLWH� IDFLOLWDU� OD�SDUWLFLSDFLyQ�\�HO� FRQWURO� VRFLDO�PiV�IUHFXHQWH�GH�OD�FRPXQLGDG��HVSHFLDOPHQWH�FXDQGR�QR�VH�UHDOL]D�XQD�UHQGLFLyQ�GH�FXHQWDV�RSRUWXQD��



���

3DUD� TXH� XQ� EDQFR� GH� SUR\HFWRV� VHD� HILFLHQWH� GHEH� � FRQWDU� FRQ� H[FHOHQWHV�FDQDOHV�GH��FRPXQLFDFLyQ�HQWUH�OD�SREODFLyQ�\�ODV�DOFDOGtDV��DGHPiV��QHFHVLWD�GH�SROtWLFDV�FRQWLQXDV�GH�FDSDFLWDFLyQ�HQ�IRUPXODFLyQ�\�HYDOXDFLyQ�GH�SUR\HFWRV�WDQWR�SDUD� ORV� IXQFLRQDULRV� HQFDUJDGRV� FRPR� SDUD� ORV� UHSUHVHQWDQWHV� GH� ODV�FRPXQLGDGHV��SXHV�HV� LQGLVSHQVDEOH�FUHDU�\�FRQVROLGDU�XQD�FXOWXUD�GH�SUR\HFWRV�TXH� SHUPLWD� HO� PHMRUDPLHQWR� \� JDUDQWLFH� OD� WUDQVSDUHQFLD� GH� OD� DVLJQDFLyQ� \�RSWLPL]DFLyQ� GH� ORV� UHFXUVRV� GH� LQYHUVLyQ� D� QLYHO� JHQHUDO� \� HVSHFLDOPHQWH� HQ�VHFWRUHV�IXQGDPHQWDOHV�FRPR�HO�GH�$36%��
*5$),&2����([LVWHQFLD�GH�EDQFR�GH�SUR\HFWRV�HQ�ORV�PXQLFLSLRV�GH�1DULxR����

���
����
����
����
�� 6,12

6, ����� ����� ����� ����� ����� �����12 ����� ����� ����� ����� ����� �����
&(1752 1257( &(1752�2&&,'(17 685 &267$ 727$/�

'H� DFXHUGR� DO� JUDILFR� DQWHULRU�� HQ� 1DULxR�� HO� ������� GHO� WRWDO� GH� PXQLFLSLRV�DQDOL]DGRV�QR�FXHQWDQ�FRQ�XQ�EDQFR�GH�SUR\HFWRV�PXQLFLSDO�TXH�SHUPLWD�FDQDOL]DU�OD� LQIRUPDFLyQ� FRQFHUQLHQWH� DO� QXPHUR�� HWDSD�� UHVSRQVDEOHV� \� GHPiV� YDULDEOHV�FRQFXUUHQWHV� HQ� GLFKRV� SUR\HFWRV�� (Q� HVWH� VHQWLGR� VREUHVDOH� QHJDWLYDPHQWH� HO�����GH�ORV�PXQLFLSLRV�GH�OD�]RQD�&RVWD�
(QWUH� WDQWR� HO� �������GHO� WRWDO� GH�PXQLFLSLRV� DQDOL]DGRV� FXHQWDQ� HIHFWLYDPHQWH�FRQ�XQ�EDQFR�GH�SUR\HFWRV��QR�REVWDQWH�VHJ~Q�ODV�DSUHFLDFLRQHV�GH�ORV�DVLVWHQWHV�D� ORV� WDOOHUHV� HO� ���� GH� GLFKRV� EDQFRV� QR� HVWiQ� FXPSOLHQGR� FRQ� WRGDV� ODV�GLVSRVLFLRQHV�GH�HILFLHQFLD�\�HILFDFLD�DGPLQLVWUDWLYD�\�RSHUDFLRQDO�TXH�FDUDFWHUL]DQ�\�MXVWLILFDQ�HO�HVWDEOHFLPLHQWR�GH�HVWRV�EDQFRV�
���� $&(37$&,Ï1� '(� /$6�',6326,&,21(6� '(/� 6,67(0$�*(1(5$/�'(�3$57,&,3$&,21(6� 325� 3$57(� '(� /26� )81&,21$5,26� 3Ò%/,&26�(1�1$5,f2��
&RPR�VH�KD�YHQLGR�DILUPDQGR��HO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV��6*3��HV�OD�SULQFLSDO� IXHQWH� GH� ILQDQFLDFLyQ� TXH� WLHQHQ� ORV� PXQLFLSLRV� SDUD� DIURQWDU� ODV�



���

LQYHUVLRQHV� HQ� HO� VHFWRU� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR�� 3RU� HOOR�� HV�LPSRUWDQWH� FRQRFHU� HO� UHVSDOGR� R� DFHSWDFLyQ� TXH� WLHQH� HQ� ORV� PXQLFLSLRV� GH�1DULxR�� � 'H� LJXDO� IRUPD�� HV� IXQGDPHQWDO� GHWHUPLQDU� ODV� FDXVDV� R� IDOHQFLDV� TXH�VHJ~Q� HVWRV� PLVPRV� IXQFLRQDULRV� SUHVHQWD� HO� 6*3�� SXHV� GH� HOOR�� VH� SXHGH�GHWHUPLQDU�HO�JUDGR�GH��HILFDFLD�GH�HVWH�VLVWHPD�GH�WUDQVIHUHQFLDV��
&8$'52���� $FHSWDFLyQ�GH�ODV�GLVSRVLFLRQHV�GHO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�SRU�SDUWH�GH�ORV�IXQFLRQDULRV�S~EOLFRV�HQ�1DULxR����

$&(37$&,Ï1�'(�/$6�',6326,&,21(6�'(/��6*3 &$86$6�'(�/$�12�$&(37$&,Ï1
5(*,Ï1 6, 12 5(/(*$�$/6(&725'(�$36%

12�6(�(63(&,),&$(175(�,19(56,Ï185%$1$�<�585$/ 021726,168),&,(17(6
&(1752 ���� ������ ����� ����� �����1257( ����� ����� ���� ���� ������&(17522&&,'(17$/ ����� ����� ���� ���� ������685 ����� ����� ����� ���� �����&267$ ���� ������ ���� ���� ������
727$/ ����� ����� ���� ���� �����

6HJ~Q� HO� FXDGUR� DQWHULRU�� HO� ������� GH� ORV� IXQFLRQDULRV� S~EOLFRV� HQWUHYLVWDGRV�PDQLILHVWDQ� HVWDU� LQFRQIRUPHV� FRQ� ODV� GLVSRVLFLRQHV� GHO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV��VREUHVDOLHQGR� OD�QR�DFHSWDFLyQ�GHO������GH� ORV� IXQFLRQDULRV�GH�ORV�PXQLFLSLRV�GH�ODV�]RQDV�&HQWUR�\�&RVWD��(QWUH�ODV�SULQFLSDOHV�FDXVDV�GH�HVWD�LQFRQIRUPLGDG� VH� HQFXHQWUD�HO� KHFKR�GH�TXH� ORV�PRQWRV�GLVSXHVWRV�SRU�HO�6*3�SDUD�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%DVLFR�UHVXOWDQ�LQVXILFLHQWHV�SDUD�GDU� VROXFLyQ� D� ORV� LQQXPHUDEOHV� SUREOHPDV� TXH� VH� DIURQWD�� (VWD� DILUPDFLyQ� HV�FRUURERUDGD�SRU�HO��������GHO�WRWDO�GH�HVWRV�IXQFLRQDULRV��GHQWUR�GH�ORV�FXDOHV�VH�UHVDOWDQ�ODV�]RQDV�1RUWH��&HQWUR�2FFLGHQWDO�\�&RVWD�FRQ�HO������GH�FRQFRUGDQFLD�FRQ�HVWD��DVHYHUDFLyQ��
6LJXLHQGR� OD� OtQHD� DQWHULRU� � VH� KD� HQFRQWUDGR� TXH� HO� ������GH� ORV� IXQFLRQDULRV�HVWLSXODQ�TXH�ODV�GLVSRVLFLRQHV�GHO�6*3�HVWiQ�UHOHJDQGR�DO�VHFWRU��SXHV�WDQWR�ORV�PRQWRV�FRPR�ORV� LQFHQWLYRV�QR�UHSUHVHQWDQ�OD� LPSRUWDQFLD�TXH�WLHQH�HO�VHFWRU�GH�$36%�HQ�HO�GHVDUUROOR�LQWHJUDO�GH�OD�SREODFLyQ�
3RU� XOWLPR�� HO� ���� GH� ORV� IXQFLRQDULRV� GH� ORV� PXQLFLSLRV� GH� OD� UHJLyQ� &HQWUR�DGXFHQ�D�OD�IDOWD�GH�HVSHFLILFDFLyQ�GH�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�HQWUH�HO�DUHD�UXUDO� \�HO� DUHD�XUEDQD�� FRPR� OD�SULQFLSDO� FDXVD�SDUD�SUHVHQWDU�VX� LQFRQIRUPLGDG�



���

FRQ� ODV� GLVSRVLFLRQHV�GHO�6*3�� /R� DQWHULRU� GHELGR� D�TXH�HQ�PXFKRV�PXQLFLSLRV�H[LVWH� XQD�PDUFDGD� GHVLJXDOGDG� HQWUH� ODV� LQYHUVLRQHV� UHDOL]DGDV� HQ� FDGD� DUHD��UHOHJDQGR�SULQFLSDOPHQWH�D�OD�]RQD�UXUDO�GHO�GHSDUWDPHQWR�GH�1DULxR�
���� &$86$6�0È6� (9,'(17(6� 48(� +$1�*(1(5$'2� /26� 352%/(0$6�'(/�6(&725�'(�$36%�(1�1$5,f2�
(O� FRQRFHU� FXDOHV� VRQ� \� KDQ� VLGR� ODV� FDXVDV� TXH� KDQ� JHQHUDGR� ORV� GLYHUVRV�SUREOHPDV�TXH�DIURQWD�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%DVLFR��SHUPLWH�HVWDEOHFHU�REMHWLYDPHQWH��SRVLEOHV�VROXFLRQHV�HILFDFHV�D�SDUWLU�GH�OD�OXFKD�FRQWUD�ODV�UDtFHV�TXH�KDQ�SURSLFLDGR�GLFKRV�SUREOHPDV�&8$'52���� &DXVDV�PiV�HYLGHQWHV�TXH�KDQ�JHQHUDGR�ORV�SUREOHPDV�GHO��VHFWRU�GH�$36%�HQ��1DULxR����

&$86$6�'(�/26�352%/(0$6�'(/�6(&725�'(�$36%5(*,Ï1 ,55(63216$%/($'0Ï1�'(/�6(&725 )$/7$�'(,19(56,Ï1 )$/7$�'(3/$1,),&$&,Ï1$'(&8$'$ ,16(16,%,/,'$'&2081,7$5,$&(1752 ����� ����� ����� ����1257( ����� ����� ����� �����&(1752�2&&,'(17$/ ����� ����� ����� �����685 ����� ����� ���� ����&267$ ����� ����� ���� ����727$/ ����� ����� ����� �����
&217,18$&,Ï1�

6HJ~Q�ODV�DSUHFLDFLRQHV�GH�ORV�DVLVWHQWHV�D�ORV�WDOOHUHV�]RQDOHV�\�SUHVHQWDGDV�HQ�HO�FXDGUR�DQWHULRU��OD�LUUHVSRQVDEOH�DGPLQLVWUDFLyQ�GHO�VHFWRU����������VH�FRQYLHUWH�

&$86$6�'(�/26�352%/(0$6�'(/�6(&725�'(�$36%
5(*,Ï1 &5(&,0,(172�32%/$&,21$/�$&(/(5$'2 &217$0,1$&,Ï1'(�)8(17(6

'(),&,(1&,$6(1�/$�&216758&&,Ï1'(�/$,1)5$(6758&785$&(1752 ���� ���� ����1257( ����� ���� �����&(1752�2&&,'(17$/ ���� ���� ����685 ����� ����� ����&267$ ����� ���� ����727$/ ���� ���� ����



���

HQ�OD��FDXVD�PiV�SUHGRPLQDQWH�GH�ORV�SUREOHPDV�TXH�VH�DIURQWD��(VWD�FDXVD�HVWD�UHODFLRQDGD�FRQ�HO�LQDGHFXDGR�PDQHMR�GH�ORV�UHFXUVRV�\�OD�IDOWD�GH�SULRUL]DFLzQ�GH�ODV� DFFLRQHV� WHQGLHQWHV� DO� PHMRUDPLHQWR� GHO� PLVPR� VHFWRU�� (Q� HVWH� VHQWLGR�VREUHVDOH� QHJDWLYDPHQWH� OD� UHJLyQ� &RVWD� FRQ� XQ� ���� GH� SDUWLFLSDFLyQ� HQ� HVWH�tWHP�
6HJXLGDPHQWH� ORV� HQWUHYLVWDGRV� UHLWHUDQ� FRQ�XQ� �������TXH�RWUD�GH� ODV� FDXVDV�IXQGDPHQWDOHV�GH�ORV�SUREOHPDV�GHO�VHFWRU�HV�OD�IDOWD�GH�LQYHUVLRQ�HQ�HO�PLVPR��\D�TXH�VRQ�PXFKDV�ODV�IDOHQFLDV TXH�VH�SHUFLEHQ�\�HVWR�UHTXLHUH�HQ�JUDQ�PHGLGD�GH�PRQWRV�DOWRV�SDUD�VROYHQWDU�GLFKDV�QHFHVLGDGHV�
$GHPiV�OD�IDOWD�GH�XQD�SODQLILFDFLyQ�DGHFXDGD����������WDPELpQ�VH�FRQVWLWX\H�HQ�XQ� IDFWRU� OLPLWDQWH�TXH�FDXVD�JUDYHV� LQFRQYHQLHQWHV�HQ�HO�VHFWRU��\D�TXH�VLQ XQD�SODQHDFLRQ� GHWHUPLQDGD�� RUJDQL]DGD� \� HILFLHQWH� HV�PX\� GLItFLO� OOHYDU� D� FDEDOLGDG�FRQGLFLRQHV�IDYRUDEOHV�HQ�SUR�GHO�GHVDUUROOR�GHO�PLVPR��
&RQMXQWDPHQWH�FRQ�HVWR�VH�KD�HQFRQWUDGR�TXH�HO��������GH� ORV� UHSUHVHQWDQWHV�HQWUHYLVWDGRV�SODQWHDQ�TXH�OD� LQVHQVLELOLGDG�FRPXQLWDULD�RFDVLRQD�GLILFXOWDGHV��\D�TXH� OD�DGPLQLVWUDFLyQ�PXQLFLSDO�SRU�VL�VROD�WDPSRFR�HV�FDSD]�GH�VXSOLU�WRGDV� ODV�DWHQFLRQHV�TXH�GHPDQGD�HO�VHFWRU���
/DV� SHUVRQDV� QR� KDQ� WRPDGR� WRWDO� FRQFLHQFLD� \� DSURSLDFLyQ� GHO� SDSHO� TXH�GHVHPSHxDQ� FRPR� PLHPEURV� DFWLYRV� GH� XQ� HQWRUQR� \� PXFKR� PHQRV� GH� OD�LPSRUWDQFLD�GH�OD�UHDOL]DFLyQ�GH�DFFLRQHV�WHQGLHQWHV�DO�PHMRUDPLHQWR�GHO�VHFWRU��D�VX�YH]�OR�PiV�JUDYH�GH�WRGR�HV�TXH�ORV�FLXGDGDQRV�VH�DFRVWXPEUDQ�D�LQWHUSRQHU�UHFODPRV� FRQWLQXRV� SHUR� FXDQGR� VH� QHFHVLWD�DSRUWDU� SDUD�HO� GHVHQYROYLPLHQWR�\�GHVDUUROOR� GH� VROXFLRQHV� TXH� SHUPLWDQ� YLVOXPEUDU� XQ� PHMRU� IXWXUR� HQ� PXFKDV�RFDVLRQHV�ORV�KDELWDQWHV�GH�ODV�UHJLRQHV�QR�HVWiQ�GLVSXHVWRV��
3RU� RWUD� SDUWH� HO� ������ GH� ORV� SDUWLFLSDQWHV� HQ� ORV� WDOOHUHV� PDQLILHVWDQ� TXH� HO�FUHFLPLHQWR� SREODFLRQDO� DFHOHUDGR� KD� JHQHUDGR� GHELOLWDPLHQWR� � HQ� HO� VHFWRU� GH�$36%�� SXHVWR� TXH� HV� LPSRVLEOH� DWHQGHU� WRGDV� ODV� QHFHVLGDGHV� TXH� VH� RULJLQDQ�FRQ� SREODFLRQHV� PD\RUHV� D� OD� TXH� GH� DOJXQD� PDQHUD� LQLFLDOPHQWH� VH� KDEtD�SURJUDPDGR�
)LQDOPHQWH�FRQ�UHVSHFWR D�OD�FRQWDPLQDFLyQ�GH�IXHQWHV�\�D�ODV�GHILFLHQFLDV�HQ�OD�FRQVWUXFFLyQ�GH� OD� LQIUDHVWUXFWXUD�VH�HQFXHQWUD�TXH�HO�������GH� ORV�DVLVWHQWHV�D�ORV� WDOOHUHV�PLUDQ�HVWRV�DVSHFWRV� FRPR�FDXVDOHV�GH�GHILFLHQFLDV�HQ�HO� VHFWRU�GH�$36%��



���

�� %$6(6�3$5$�/$�3/$1,),&$&,Ï1�'(/�6(&725�'(�$*8$�327$%/(�<�6$1($0,(172�%È6,&2�(1�1$5,f2
(O�FRQFHSWR�GH�SODQLILFDFLyQ�HV�PX\�DPSOLR��SHUR�VH�SXHGH�UHVXPLU�FRPR�OD�DFFLyQ�GH�DQWLFLSDU�HO�FXUVR��GH�DFFLyQ�TXH�KD�GH�WRPDUVH�FRQ�OD�ILQDOLGDG�GH�DOFDQ]DU�XQD�VLWXDFLyQ�GHVHDGD��WDQWR�OD�GHILQLFLyQ�GH�OD�VLWXDFLyQ�GHVHDGD�FRPR�OD�VHOHFFLyQ�\�HO� FXUVR� GH� DFFLyQ� IRUPDQ� SDUWH� GH� XQD� VHFXHQFLD� GH� GHFLVLRQHV� \� DFWRV� TXH�GHEHPRV� UHDOL]DU� GH� PDQHUD� VLVWpPLFD� \� RUGHQDGD���� /R� DQWHULRU� FRQ� HO� ILQ� GH�UHGXFLU�OD�LQFHUWLGXPEUH�TXH�HO�IXWXUR�JHQHUD��6LQ�HPEDUJR��HVWH�HMHUFLFLR�VH�GHEH�UHDOL]DU�WHQLHQGR�HQ�FXHQWD�OD�UDFLRQDOLGDG�GH�OD�VRFLHGDG��SDUD�HVFRJHU�HO�PHMRU�FDPLQR�HQ�OD�E~VTXHGD�GH��KDFHU�UHDOLGDG�GHWHUPLQDGRV�REMHWLYRV��

*5$),&2����)272*5$)Ë$6�7$//(5(6��=21$/(6

�� %,'��(,$3��)*9��3UR\HFWR�GH�GHVDUUROOR��3ODQLILFDFLyQ��LPSOHPHQWDFLyQ�\�FRQWURO��0p[LFR�')��HGLWRULDO�/LPXVD������S������ ,EtG��3�����



���

$�SURSyVLWR�GH�HVWH�WHPD��SDUD�HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��
3ODQHDU�VLJQLILFD�SUHYHU�\�GHFLGLU�KR\�ODV�DFFLRQHV�TXH�SXHGDQ�FRQGXFLU�D�XQ� IXWXUR�GHVHDEOH�R�SRVLEOH��FRQ� OD�XWLOL]DFLyQ�HILFLHQWH�\� UDFLRQDO�GH� ORV�UHFXUVRV�GLVSRQLEOHV��/D�SODQLILFDFLyQ�HV�XQ�SURFHVR�TXH�EXVFD�VROXFLRQHV�D�SUREOHPDV�\�QHFHVLGDGHV�D�WUDYpV�GH�DFFLRQHV�GLULJLGDV�DO�FXPSOLPLHQWR�GH�PHWDV� \� REMHWLYRV�� /D� SODQLILFDFLyQ� WUDQVIRUPD� OD� LQWHQFLyQ� HQ� DFFLyQ��SHUPLWH�YLVOXPEUDU�ORV�LPSDFWRV�\�FRQVHFXHQFLDV�GH�ORV�DFRQWHFLPLHQWRV H�LQIOXLU�HQ�HOORV���

3DUD�UHDOL]DU�XQ�DGHFXDGR�SURFHVR�GH��SODQHDFLyQ��VH�GHEH�FRQWDU�FRQ�XQ�VLVWHPD�GH�LQIRUPDFLyQ�TXH�SHUPLWD�IRUPXODU�\�HYDOXDU�ODV�QHFHVLGDGHV�PiV�SULRULWDULDV�GH�OD� FRPXQLGDG�� VH� GHEH� WHQHU� XQ� UHVSDOGR� LQVWLWXFLRQDO� \� SROtWLFR� HQ� ORV� HQWHV�HQFDUJDGRV�GH�RULHQWDU�HO�SURFHVR�SODQLILFDGRU��GH�LJXDO�IRUPD��VH�GHEH�FRQWDU�FRQ�OD�SDUWLFLSDFLyQ�DFWLYD�GH�WRGDV�ODV�IXHU]DV�YLYDV�GH�OD�VRFLHGDG��SXHV�HV�HQ�pVWD�SUHFLVDPHQWH� OD�TXH�HQ�VX�FRQMXQWR� � UHFDH� ORV� UHVXOWDGRV�GH� WRGDV� ODV�DFFLRQHV�HPSUHQGLGDV�HQ�GLFKR�SURFHVR��'H�LJXDO� IRUPD��VH�GHEH�UHFRUGDU�TXH�HO�REMHWLYR�SULQFLSDO�GH�OD�SODQHDFLyQ�HQ�HO�FRQWH[WR�S~EOLFR��GHEH�VHU�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO����
$FWXDOPHQWH�� H[LVWHQ� GRV� PRGHORV� EiVLFRV� GH� SODQHDFLyQ�� HO� WUDGLFLRQDO� \� HO�HVWUDWpJLFR�� (O� PRGHOR� WUDGLFLRQDO� GH� SODQHDFLyQ� SODQWHD� XQ� SURFHVR� FRPSXHVWR�SRU�FXDWUR�HWDSDV�IXQGDPHQWDOHV��IDVH�DQDOtWLFD� IDVH�GH�IRUPXODFLyQ�GH�SODQHV�\�SURJUDPDV��IDVH�GH�HMHFXFLyQ�\�IDVH�GH�FRQWURO�\�HYDOXDFLyQ����
(Q� OD� IDVH� DQDOtWLFD� VH EXVFD� HVWDEOHFHU� HO� GLDJQRVWLFR� SDUD� FRPSUHQGHU� ODV�FDXVDV� TXH� RULJLQDQ� ORV� SUREOHPDV� \�R� QHFHVLGDGHV� HFRQyPLFDV�� VRFLDOHV��SROtWLFDV��HWF����
0HGLDQWH� OD� IRUPXODFLyQ� GH� SODQHV� \� SURJUDPDV� VH� � LGHQWLILFDQ� \� HODERUDQ� ORV�SURJUDPDV� \� SUR\HFWRV� SULRULWDULRV�� VH� GHILQHQ� REMHWLYRV�� DFFLRQHV� \� PHWDV� GH�DFXHUGR� D� ODV� QHFHVLGDGHV� LGHQWLILFDGDV�� SHUR� WDPELpQ� DFRUGH� FRQ� ODV�SRVLELOLGDGHV�TXH�VH�SUHVHQWDQ��'H�LJXDO�IRUPD��VH�GHEH�VHxDODU�ODV��HVWUDWHJLDV�D�VHJXLU�WHQLHQGR�HQ�FXHQWD�HO�WLHPSR�\�HO�PRQWR�GH�ORV�UHFXUVRV��WDQWR�ILQDQFLHURV��FRPR� KXPDQRV�� \� WpFQLFRV�� ORV� FXDOHV� GHEHQ� DVLJQDUVH� GH� OD�PHMRU� IRUPD� SDUD�ORJUDU� XQ� DYDQFH� R� GHVDUUROOR� HTXLOLEUDGR� H� LQWHJUDO�� (Q� HVWH� VHQWLGR�� VH� GHEH�SODQWHDU�HVWUDWHJLDV�GH�FRQWURO�\�HYDOXDFLyQ��TXH�SHUPLWDQ�FRQVWLWXLU�XQ�PHFDQLVPR�SUHYHQWLYR� \� FRUUHFWLYR�SDUD� OD�RSRUWXQD�GHWHFFLyQ�\�FRUUHFFLyQ�GH�GHVYLDFLRQHV��LQVXILFLHQFLDV�H�LQFRQJUXHQFLDV�HQ�HO�WUDQVFXUVR�GH�WRGR�HO�SURFHVR�GH�SODQHDFLyQ�
�� '13�± &25325$&,Ï1�$1',1$�'(�)20(172�&$)� ',5(&&,Ï1�'(�'(6$552//2�7(55,725,$/�''7��3ODQLILFDFLyQ��%DVH�GH�OD�JHVWLyQ��PXQLFLSDO���%RJRWi��'13��������S�����



���

(O� PRGHOR� GH� SODQHDFLyQ� HVWUDWpJLFD� SRU� VX� SDUWH�� SULYLOHJLD� HO� SDSHO� GH� OD�RUJDQL]DFLyQ�\�ORV�UHVXOWDGRV�HQ�HO�SURFHVR��3HUPLWH�KDFHU�XQ�DQiOLVLV�D�IRQGR�GH�OD�PLVLyQ��YLVLyQ�� ORV�REMHWLYRV��\�HVWUDWHJLDV�SDUD� OD�REWHQFLyQ�GH�UHVXOWDGRV�\� OD�VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV� R� XVXDULRV� HQ� XQ WLHPSR�GHWHUPLQDGR��$GHPiV��WLHQH�HQ�FXHQWD�ODV�SULRULGDGHV�HQ�OD�DFWXDFLyQ�DO�LQWHULRU�GH�FDGD�LQVWLWXFLyQ��FRQ�HO�SURSyVLWR�GH�UHRULHQWDU�HO�HQIRTXH�GH�ODV�PLVPDV���
7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU�� VH� KD� GHFLGLGR� HVWDEOHFHU� ODV� EDVHV� SDUD� OD�SODQLILFDFLyQ�GHO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HQ�1DULxR��DFRUGH�FRQ��ORV�SODQWHDPLHQWRV�GHO�PRGHOR�GH�SODQHDFLyQ�WUDGLFLRQDO���
���� )$6(�$1$/Ë7,&$
������ 'LDJQRVWLFR�GHO�VHFWRU�GH�$36%���&RPR�VH�KD�YHQLGR�DILUPDQGR��HV�FODUR�TXH�HO�VHFWRU�GH�$36%�SUHVHQWD� LQQXPHUDEOHV�GLILFXOWDGHV�HQ�DVSHFWRV�WpFQLFRV��FRPR� ILQDQFLHURV�� DGPLQLVWUDWLYRV� \� RUJDQL]DFLRQDOHV� TXH� OLPLWDQ� HO� HILFLHQWH�GHVHPSHxR�GHO�VHFWRU�
'HVGH� HO� SXQWR� GH� YLVWD� WpFQLFR�� VH� KDQ� LGHQWLILFDGR� IDOHQFLDV� FRPR� OD� SRFD�FREHUWXUD�HQ�HO�DUHD�UXUDO��EDMD�FDOLGDG�GHO�DJXD�TXH�OOHJD�D�ORV�KRJDUHV��QLYHOHV�GH�FRQWLQXLGDG�GHILFLHQWH��DFRPSDxDGDV�SRU�XQD�LQIUDHVWUXFWXUD�HQ�HO�VHFWRU�PX\�GHWHULRUDGD��GHELGR�D�OD��DQWLJ�HGDG�\�HO�LQDGHFXDGR�PDQHMR�RSHUDWLYR�GH�GLFKDV�LQVWDODFLRQHV��'H�LJXDO�IRUPD��OD�FRQWDPLQDFLyQ�FRQVWDQWH�GH�ODV�IXHQWHV�KtGULFDV��FDXVDGDV�SRU�OD�LQFRQFLHQFLD�GH�OD�VRFLHGDG�\�OD�IDOWD�GH�VLVWHPDV�DGHFXDGRV�HQ�HO�PDQHMR�GH�ORV�UHVLGXRV�OtTXLGRV��DOFDQWDULOODGR���\�VyOLGRV�KDQ�WUDtGR�FRQVLJR�VHULDV�FRQVHFXHQFLDV�HQ� OD�FDOLGDG�GHO�DJXD��\�SRU�HQGH�HQ� OD�VDOXG�\�HQ�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO HQ�JHQHUDO��
$GHPiV�GH�ORV�SUREOHPDV�WpFQLFRV��OD�IDOWD�GH�FXOWXUD�\�JHVWLyQ�HPSUHVDULDO�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%��UHVXOWDGR�GHO�PDQHMR�LPSURSLR�TXH�OH�KD�GDGR�OD�DGPLQLVWUDFLyQ�PXQLFLSDO��VLQ�TXH�VH�KD\D�SUHRFXSDGR�SRU�LPSXOVDU�XQ�SURFHVR�GH�UHQRYDFLyQ� HPSUHVDULDO� TXH� SRQJD� HQ� PDQRV� GH� XQ� RSHUDGRU� HVSHFLDOL]DGR� OD�SUHVWDFLyQ�GHO�VHUYLFLR�DFRUGH�FRQ� ODV�SUHPLVDV�GH� OD�SROtWLFD�QDFLRQDO��FDSD]�GH�SUHVWDU� HO� VHUYLFLR� FRQ� FULWHULRV� GH� DXWRVRVWHQLELOLGDG� \� GH� FDSDFLGDG� GH� JHVWLyQ�TXH�SHUPLWDQ�GLQDPL]DU�\�JHQHUDU�HILFDFLD�HQ�OD�SUHVWDFLyQ�\�HQ�OD�FRQVHFXFLyQ�GH�UHFXUVRV�HFRQyPLFRV�SDUD�XQ�VHFWRU�TXH�WDQWR�OR�QHFHVLWD��
2WUR� GH� ORV� LQFRQYHQLHQWHV� SUHRFXSDQWHV� TXH� SUHVHQWD� HO� VHFWRU� GH� $36%� HQ�1DULxR� HVWD� HQ� HO� GHVFRQRFLPLHQWR� GH� PXFKRV� GH� ORV� DGPLQLVWUDGRUHV� S~EOLFRV�UHVSHFWR�D�OD�OHJLVODFLyQ�DVRFLDGD�D�HVWH��WDOHV�FRPR�OD�/H\�����GH�������6LVWHPD�*HQHUDO� GH� 3DUWLFLSDFLRQHV��� /H\� ���� GH� ����� �VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV���/H\�2UJiQLFD�GH�SUHVXSXHVWR���\�GHPiV�GLVSRVLFLRQHV�MXUtGLFDV�TXH�VH�FRQYLHUWHQ�HQ�OD�JXtD�SDUD�HO�EXHQ�PDQHMR�HQ�WRGRV�ORV�DVSHFWRV�TXH�FRQFLHUQHQ�DO�VHFWRU����



���

���� )2508/$&,Ï1�'(��3/$1(6�<�352*5$0$6�
&RQ�EDVH�HQ� OD�SDUWLFLSDFLyQ�DFWLYD�GH� ORV�DFWRUHV� LQYROXFUDGRV�HQ� ORV�GLIHUHQWHV�WDOOHUHV� ]RQDOHV�� ODV� SRVLELOLGDGHV� WpFQLFDV�� ILQDQFLHUDV� \� OHJLVODWLYDV�� HO� UHVSDOGR�GH�OD�FRPXQLGDG�SDUD�HO�DFFLRQDU�LQVWLWXFLRQDO�\�SROtWLFR��\�ODV�GLUHFWULFHV�WHyULFDV�\�SUDFWLFDV��UHFRJLGDV�GHQWUR�GH�HVWH�SURFHVR�GH�LQYHVWLJDFLyQ��VH�SXHGH�GDU�SDVR�D�OD� LGHQWLILFDFLyQ� \� IRUPXODFLyQ� GH� ORV� GLIHUHQWHV� SODQHV�� SURJUDPDV�� SUR\HFWRV� \��SULQFLSDOPHQWH�ODV�HVWUDWHJLDV�TXH�VH�FRQVLGHUDQ�PiV�DGHFXDGDV�SDUD�VROXFLRQDU�ORV�GLYHUVRV�SUREOHPDV�TXH�VH�KDQ�GHWHUPLQDGR����/DV�PHWDV�TXH�VH�SODQWHDQ�HQ�HVWH�HMHUFLFLR�GH�SODQLILFDFLyQ�HVWiQ�FRQWHPSODGDV�SDUD�UHDOL]DUVH�HQ�Pi[LPR�XQD�GpFDGD��SXHV�HO�VHFWRU�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�HV�IXQGDPHQWDO�HQ�HO�GHVDUUROOR�KXPDQR�VXVWHQWDEOH�\�SRU�HQGH�QHFHVLWD�GH�UHVSXHVWDV�\�VROXFLRQHV�TXH�VH�FUHH�SXHGHQ�VHU�IDFWLEOHV�HQ�HVWH�SHULRGR�GH�WLHPSR��

*5$),&2����)272*5$)Ë$6�7$//(5(6��



���

x 3/$1����0HMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�WpFQLFDV�HQ�HO�VHFWRU�GH�$36%�
352%/(0$�%$6,&2� %DMRV�QLYHOHV�GH�FREHUWXUD�HVSHFLDOPHQWH�HQ�HO�DUHD�UXUDO��EDMD�FRQWLQXLGDG�\�GHILFLHQWH�FDOLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%�
2%-(7,926��

x ,QFUHPHQWDU�HO�tQGLFH�GH�FREHUWXUD�HQ�HO�VHFWRU�GH�$36%�x $PSOLDU�HO�QLYHO�GH�FRQWLQXLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DFXHGXFWR�\�GH�DVHR�x 0HMRUDU�ORV�QLYHOHV�GH�SRWDELOLGDG�GHO�UHFXUVR�KtGULFR�
0(7$6�

x (O�����GH�ORV�PXQLFLSLRV�GHO�GHSDUWDPHQWR�FRQWDUiQ�FRQ�XQRV�QLYHOHV�GH�FREHUWXUD�DOWDV�HQ�DFXHGXFWR�HQ�HO�DUHD�UXUDO�TXH�RVFLOHQ�HQWUH�HO�����\�HO������x (O�����GH�PXQLFLSLRV�HQ�HO�DUHD�XUEDQD�\�HO�����HQ�HO�DUHD�UXUDO�FRQWDUDQ�FRQ�FREHUWXUDV�DOWDV�HQ�DOFDQWDULOODGR�x 6H�LQFUHPHQWDUD�D�XQ�����HO�Q~PHUR�GH�PXQLFLSLRV�TXH�FXHQWHQ�FRQ�HO�VHUYLFLR�GH�DFXHGXFWR�HQWUH����\����KRUDV�DO�GtD�x (O�����GH�PXQLFLSLRV�HQ�HO�DUHD�XUEDQD�\�HO�����HQ�HO�DUHD�UXUDO�GLVIUXWDUiQ�GHO�VHUYLFLR�GH�DVHR�x (O�����GH�ORV�PXQLFLSLRV�UHDOL]DUiQ��DOJ~Q�WLSR�GH�GHVLQIHFFLyQ�FRQWLQXD�x (O�����GH�PXQLFLSLRV�GLVPLQXLUiQ�HO�tQGLFH�GH�ULHVJR�GH�FDOLGDG�GHO�DJXD��,5&$��D�QLYHOHV�LQIHULRUHV�DO�����
(675$7(*,$6�
7HQLHQGR� HQ� FXHQWD� TXH� GDGD� OD� VLWXDFLyQ� GH� LQVXILFLHQFLD� HQ� ORV� UHFXUVRV��GHVWLQDGRV�SDUD�HO�VHFWRU��\ ODV�JUDQGHV�IDOHQFLDV�WpFQLFDV�TXH�SUHVHQWD�HO�PLVPR��HV� LPSRUWDQWH�UHVDOWDU�TXH�WRGDV� ODV�DFWLYLGDGHV�YLVWDV�FRPR�HVWUDWpJLFDV�SDUD�OD�VROXFLyQ� GH� GLFKRV� FRQIOLFWRV� WLHQHQ� VX� HMH� SULQFLSDO� HQ� OD� RSWLPL]DFLyQ� GH� ORV�UHFXUVRV�H[LVWHQWHV�
7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�HVWUDWHJLDV��
x ,QYLUWLHQGR�PD\RUHV�PRQWRV�GH�UHFXUVRV�SRU�SDUWH�GH�ODV�$OFDOGtDV�0XQLFLSDOHV�SDUD�OD�DPSOLDFLyQ�GH�ODV�UHGHV�GH�DFXHGXFWR�\�DOFDQWDULOODGR�x ,QFUHPHQWDQGR� HQ� ODV� $OFDOGtDV� OD� LQYHUVLRQ� HQ� HTXLSRV WpFQLFRV� FRPR�PRWRERPEDV�HVSHFLDOPHQWH�HQ�OD�SDUWH�UXUDO��TXH�SHUPLWDQ�SUHVWDU�HO�VHUYLFLR�GH�DFXHGXFWR�FRQ�PD\RU�FRQWLQXLGDG�x 2SWLPL]DQGR�SRU�SDUWH�GHO�SUHVWDGRU�GHO�VHUYLFLR��\D�VHD�$OFDOGtD�R�(PSUHVD�GH�6HUYLFLRV�3~EOLFRV��HO�XVR�\�PDQHMR�GH�ORV�LQVXPRV�\�FRPEXVWLEOHV�QHFHVDULRV�



���

HQ� OD�SUHVWDFLyQ�GHO� VHUYLFLR�SDUD�DVHJXUDU� TXH�pVWH� VH�SUHVWH�GH�XQD� IRUPD�PiV�DGHFXDGD�\�VRVWHQLGD����x %XVFDQGR� FRQ� ODV� $OFDOGtDV�� SREODFLyQ� HQ� JHQHUDO� R� HQWLGDGHV� FRPR�&RUSRQDULxR�� PD\RUHV� PHFDQLVPRV� SDUD� LQFUHPHQWDU� OD� RIHUWD� KtGULFD� TXH�SHUPLWD�SURORQJDU�HO�DEDVWHFLPLHQWR�GHO�VHUYLFLR�GH�DFXHGXFWR�x &DSDFLWDQGR� D� ORV� UHVSHFWLYRV� HPSOHDGRV� SDUD� HO� DGHFXDGR� PDQHMR� GH� ORV�LQVXPRV� XWLOL]DGRV� SDUD� OD� GHVLQIHFFLyQ� GHO� DJXD�� HVSHFLDOPHQWH� HQ� HO� DUHD�UXUDO��GH�HVWR�VH�SRGUtD�UHVSRQVDELOL]DU��OD�*REHUQDFLyQ�GHO�'HSDUWDPHQWR��ODV�$OFDOGtDV��&RUSRQDULxR��R�HO�SHUWLQHQWH�SUHVWDGRU�GHO�VHUYLFLR�x $FWXDOL]DQGR�SRU�SDUWH�GH�ODV�$OFDOGtDV�ORV�PHGLRV�\�PHFDQLVPRV�XWLOL]DGRV�HQ�OD�SRWDELOL]DFLyQ�GHO�DJXD��SDUD�ORJUDU�QLYHOHV�ySWLPRV�GH�FDOLGDG�\ GLVPLQXLU�ORV�ULHVJRV�TXH�VH�SXHGHQ�JHQHUDU�HQ�OD�VDOXG�\�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�x )RUPXODQGR�HQ�ODV�UHVSHFWLYDV�$OFDOGtDV�SUR\HFWRV�GH�RSWLPL]DFLyQ�\�FUHDFLyQ�GH�ODV�SODQWDV�GH�WUDWDPLHQWR�GH�DFXHGXFWR�\�GH�DOFDQWDULOODGR�SDUD�SHUPLWLU�TXH�ORV�XVXDULRV�GLVIUXWHQ�GHO�VHUYLFLR�FRQ�FRQGLFLRQHV�GH�HILFLHQFLD�\�FDOLGDG�x (VWDEOHFLHQGR�XQ�HVWULFWR�FRQWURO�DPELHQWDO�SDUD�HYLWDU�TXH�ODV�PLFUR�FXHQFDV�\�GHPiV� IXHQWHV� GH� DEDVWHFLPLHQWR� KtGULFR� VH� YHDQ� H[SXHVWDV� D� OD�FRQWDPLQDFLyQ�� OR� DQWHULRU� GLULJLGR� D� OD�*REHUQDFLyQ� GHO�'HSDUWDPHQWR�� D� ODV�$OFDOGtDV�R�SUHVWDGRU�GHO�VHUYLFLR��&RUSRQDULxR��\�WDPELpQ�GH�YLWDO�LPSRUWDQFLD�D�ODV�3HUVRQHUtDV���
x 3/$1��� ,PSXOVR�\�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�GH�JHVWLyQ�GH�UHFXUVRV�GHVWLQDGRV�SDUD�HO�VHFWRU�GH�$36%�

352%/(0$�%$6,&2��/DV�QHFHVLGDGHV�GH�UHFXUVRV�SDUD�HO�VHFWRU�VRQ��PXFKDV�\�ORV� UXEURV� GHVWLQDGRV� SRU� WUDQVIHUHQFLDV� VRQ� HVFDVRV�� SRU� OR� FXDO� KDFH� IDOWD�JHVWLRQDU�\�DSURSLDU�PD\RUHV�PRQWRV GH�FDSLWDO�SDUD�TXH�VH�LQYLHUWDQ�HQ�HO�VHFWRU�GH�$36%�
2%-(7,926�

� $PSOLDU�OD FDSDFLGDG�GH�JHVWLyQ�GH�ORV�IXQFLRQDULRV�S~EOLFRV�� %XVFDU�PD\RUHV�PRQWRV�GH�UHFXUVRV�ILQDQFLHURV�GLIHUHQWHV�D�ORV�DVLJQDGRV�SRU�HO�6LVWHPD�*HQHUDO�GH�3DUWLFLSDFLRQHV�� $XPHQWDU�ODV�RSRUWXQLGDGHV�SDUD�JHQHUDU�PD\RU�LQYHUVLRQ�
0(7$6�

� 5HGXFLU�ORV�QLYHOHV�GH DOWD�GHSHQGHQFLD�GH�UHFXUVRV�6*3��GLVPLQX\HQGR�DO������OD��LQYHUVLRQ�HQ�HO�VHFWRU�GH�$36%�FRQ�HVWD�IXHQWH�GH�ILQDQFLDFLyQ�� ,QFUHPHQWDU�DO�����HO�SRUFHQWDMH�GH�PXQLFLSLRV�TXH�ORJUHQ�UHFLELU�UHFXUVRV�SURYHQLHQWHV� GHO� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV� SRU� FULWHULR� GH�HVIXHU]R�ILVFDO�



���

� ,QFUHPHQWDU� � DO� � ���� OD� SURSRUFLyQ� GH�PXQLFLSLRV� TXH�REWHQJDQ� UHFXUVRV�SURYHQLHQWHV� GHO� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV� SRU� FULWHULR� GH�HVIXHU]R�DGPLQLVWUDWLYR�� $XPHQWDU� OD� LQYHUVLRQ� HQ� HO� VHFWRU� GH� $36%� HQ� XQ� ��� FRQ� UHFXUVRV�ILQDQFLDGRV�SRU�IXHQWHV�H[WHUQDV�
(675$7(*,$6�

� )DFLOLWDQGR�HVSDFLRV�SRU�SDUWH�GH� OD�1DFLyQ��HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�� HO� 0LQLVWHULR� GH� 0HGLR� $PELHQWH�� &RUSRQDULxR� \� GHPiV�HQWLGDGHV�HQFDUJDGDV��SDUD�OD�FRQVWUXFFLyQ��GH�SURFHVRV�GH�DFHUFDPLHQWR�HQWUH�SRVLEOHV�RIHUHQWHV�GH�UHFXUVRV�\�ORV�DGPLQLVWUDGRUHV�S~EOLFRV��� &DSDFLWDQGR�SRU�SDUWH�GH� OD�1DFLyQ�\�HO�GHSDUWDPHQWR� �D� ORV� IXQFLRQDULRV�HQFDUJDGRV�GH� ORV�HQWHV� WHUULWRULDOHV�HQ�SUR\HFWRV�SDUD� OD�FRQVHFXFLyQ�GH�UHFXUVRV�GH�LQYHUVLRQ�� ,QFHQWLYDQGR� FRQ� PD\RUHV� IDFLOLGDGHV� GH� FRILQDQFLDFLyQ� GH� SUR\HFWRV� GH�LQYHUVLRQ� HQ� HO� VHFWRU� D� DTXHOORV� HQWHV� WHUULWRULDOHV� TXH� GHPXHVWUHQ�PD\RUHV� QLYHOHV� � GH� GHVHPSHxR� ILVFDO� \� FDSDFLGDG� DGPLQLVWUDWLYD�� HVWR�HVWDUtD� D� FDUJR� GHO� *RELHUQR� 1DFLRQDO�� GHSDUWDPHQWDO� \� RUJDQLVPRV� QR�JXEHUQDPHQWDOHV�LQYROXFUDGRV�HQ�HVWH�iPELWR��� $GHODQWDQGR� R� FUHDQGR� HQ� ODV� $OFDOGtDV� VLVWHPDV� GH� FDSWDFLyQ� WULEXWDULD�TXH�SHUPLWDQ� DXPHQWDU� ORV�PRQWRV� GH� LQJUHVRV� FRUULHQWHV�� \� SRU�HQGH�VH�JHQHUH� HO� LQFHQWLYR� HQ� HVIXHU]R� ILVFDO� TXH� RWRUJD� HO� 6LVWHPD� *HQHUDO� GH�3DUWLFLSDFLRQHV���� )RPHQWDQGR� HQ� ODV� $OFDOGtDV� OD� LQYHUVLRQ� HQ� HO� VHFWRU� GH� $36%� FRQ�ILQDQFLDFLyQ�GH�ORV�UHFXUVRV�FRUULHQWHV�GH�OLEUH�GHVWLQDFLyQ��SXHV�LJXDOPHQWH�HO� 6LVWHPD� *HQHUDO� GH� 3DUWLFLSDFLRQHV� RWRUJD� XQ� LQFHQWLYR� ILQDQFLHUR� SRU�HVWH�HVIXHU]R�DGPLQLVWUDWLYR��
x 3/$1���� IRPHQWR�GH�FXOWXUD�\�PRGHUQL]DFLyQ�HPSUHVDULDO�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%�

352%/(0$�%$6,&2� /D� SUHVWDFLyQ� GHO� VHUYLFLR� GH�$36%� VH� UHDOL]D� VLQ� LQFOXLU�DVSHFWRV� DFRUGHV� FRQ� ODV� SUHPLVDV� GH� PRGHUQL]DFLyQ� \� FXOWXUD� HPSUHVDULDO��JHQHUDOPHQWH�VH�SUHVWD�VLQ�TXH�H[LVWD�XQ�RSHUDGRU�HVSHFLDOL]DGR��QR�VH�WLHQH�HQ�FXHQWD� HO� YDORU� HFRQyPLFR� TXH� UHSUHVHQWD� HO� UHFXUVR� KtGULFR�� QL� VH� SURSLFLD� OD�DXWRVRVWHQLELOLGDG�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR���
2%-(7,926�

� (VWLPXODU�PD\RUHV�QLYHOHV�GH�FXOWXUD�\�PRGHUQL]DFLyQ�HPSUHVDULDO��� 3URSLFLDU�FULWHULRV�GH�DXWRVRVWHQLELOLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR��� 3URSHQGHU� SRU� OD� SUHVWDFLyQ� GHO� VHUYLFLR� PHGLDQWH� XQ� RSHUDGRU�HVSHFLDOL]DGR��



���

� /RJUDU� PD\RU� FDSDFLGDG� LQVWLWXFLRQDO� \� WHFQROyJLFD� HQ� OD� RSHUDFLyQ� \�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%�
0(7$6�

� ,QFUHPHQWDU�HQ�XQ�����HO�SRUFHQWDMH�GH�PXQLFLSLRV�FRQ�HVWXGLRV�GH�FRVWRV�\�WDULIDV�\�GH�HVWUDWLILFDFLyQ�VRFLRHFRQyPLFD��� $XPHQWDU�HQ�XQ�����OD�SURSRUFLyQ�GH�PXQLFLSLRV�TXH�SUHVWHQ�HO�VHUYLFLR�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%DVLFR�PHGLDQWH�XQ�RSHUDGRU�HVSHFLDOL]DGR��SULQFLSDOPHQWH�PHGLDQWH�(PSUHVDV�GH�6HUYLFLRV�3~EOLFRV��(63��� $PSOLDU� DO� ���� HO� SRUFHQWDMH� GH� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� TXH�FXHQWHQ� FRQ� XQ� VLVWHPD� ILQDQFLHUR� TXH� SHUPLWD� VROYHQWDU� ORV JDVWRV�DGPLQLVWUDWLYRV� \� GH� RSHUDFLyQ� SRU� Vt� PLVPRV�� HV� GHFLU�� FRQ� FULWHULR� GH�DXWRVRVWHQLELOLGDG��� ,QFUHPHQWDU�D�XQ������ OD�SURSRUFLyQ�GH�PXQLFLSLRV�FRQ�VLVWHPD�GH�PDFUR�PHGLFLyQ�� $XPHQWDU� DO� ���� HO� SRUFHQWDMH� GH� PXQLFLSLRV� GH� VLVWHPDV� GH� PLFUR�PHGLFLyQ� FRQ�FREHUWXUD�VXSHULRU�DO������ $PSOLDU�HO�VWRFN�GH�KHUUDPLHQWDV�WHFQROyJLFDV�\�PDTXLQDULD�PRGHUQD�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%������
(675$7(*,$6���

� $SR\DQGR� WpFQLFD� \� ILQDQFLHUDPHQWH� OD� UHDOL]DFLyQ� GH� HVWXGLRV�GH�FRVWRV��WDULIDV��HVWUDWLILFDFLyQ�\�GHPiV�DQiOLVLV�TXH�SHUPLWDQ�GHWHUPLQDU�OD�YLDELOLGDG�GH� ORV� SUR\HFWRV�� HVSHFLDOPHQWH� ORV� UHODFLRQDGRV� FRQ� OD� FUHDFLyQ� GH�HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV�� GH� HVWR� VH� UHVSRQVDELOL]DUtD� DO�*RELHUQR�'HSDUWDPHQWDO��$OFDOGtDV��&RUSRQDULxR�\�3ODQHDFLyQ�'HSDUWDPHQWDO��� ,QFHQWLYDQGR� ILQDQFLHUD� \� WULEXWDULDPHQWH� SRU� SDUWH� GH� OD� 1DFLyQ� \� HO�'HSDUWDPHQWR�� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� $36%�PHGLDQWH� XQ� RSHUDGRU�HVSHFLDOL]DGR��SDUD�DVHJXUDU�TXH�H[LVWD�HO�LQWHUpV�GH�LQYHUVLRQ�HQ�HVWH�tWHP��� &DSDFLWDQGR�D�ORV�JHUHQWHV \�DGPLQLVWUDGRUHV�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV� HQ� VLVWHPDV� GH� PDQHMR� DGPLQLVWUDWLYR�� TXH� SHUPLWD� DVHJXUDU� HO�SURFHVR�GH�DXWRVRVWHQLELOLGDG�HQ� ODV� ILQDQ]DV�GH�GLFKDV�HPSUHVDV��HVWR�D�FDUJR�GHO�'HSDUWDPHQWR�\�ODV�UHVSHFWLYDV�$OFDOGtDV��� $SR\DQGR��WpFQLFD�\�ILQDQFLHUDPHQWH�OD�DGTXLVLFLyQ�\�SXHVWD�HQ�RSHUDFLyQ�GH� KHUUDPLHQWDV� QHFHVDULDV� HQ� OD� PHGLFLyQ� GHO� UHFXUVR� KtGULFR�� TXH�SHUPLWDQ� WHQHU� OD� LQIRUPDFLyQ� H[DFWD� \� SRGHU� FRQWDELOL]DU� � ORV� QLYHOHV� GH�DJXD�SURGXFLGD�\�GHO�YROXPHQ�GH�FRQVXPR�SRU�FDGD�GRPLFLOLR��SHUPLWLHQGR�DGHPiV�GHWHUPLQDU�HO�QLYHO�GH�SHUGLGDV�SRU�OD�QR�FRQWDELOL]DFLyQ�DGHFXDGD�GHO� OLTXLGR�� /R� DQWHULRU� EDMR� UHVSRQVDELOLGDG� GHO� *RELHUQR� 1DFLRQDO��GHSDUWDPHQWDO�\�PXQLFLSDO�� )DFLOLWDQGR� SRU� SDUWH� GH� OD� 1DFLyQ� \� HO� GHSDUWDPHQWR� ORV� HVSDFLRV� TXH�SHUPLWDQ� LQGXFLU� DFFLRQHV� IDYRUDEOHV� SDUD� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ��H[SHULHQFLDV� \� WHFQRORJtDV� HQWUH� UHJLRQHV� \� D� QLYHO� LQWHUQDFLRQDO��



���

SHUPLWLHQGR� DVt� OD� UHQRYDFLyQ� \� DFWXDOL]DFLyQ� FRQVWDQWH� HQ� ODV� WpFQLFDV� \�KHUUDPLHQWDV�PiV�SURSLFLDV�SDUD�VHU�XWLOL]DGDV�HQ�HO�VHFWRU�EDMR�FULWHULRV�GH�HILFLHQFLD��UDFLRQDOL]DFLyQ��\�RSWLPL]DFLyQ���
x 3/$1����$UWLFXODFLyQ�GH�ORV�DJHQWHV�LQYROXFUDGRV�HQ�HO�VHFWRU�GH�$36%�

352%/(0$�%È6,&2��([LVWH�XQD�GHVDUWLFXODFLyQ�PX\�PDUFDGD�HQWUH�HO�SHUVRQDO�HQFDUJDGR� GH� OD� SODQLILFDFLyQ� GH� ORV� PXQLFLSLRV�� ORV� UHVSRQVDEOHV� GHO� PDQHMR�WpFQLFR�GHO�VHFWRU�GH�$36%�\� ORV�HQFDUJDGRV�GH� OD�DGMXGLFDFLyQ�GH� ORV� UHFXUVRV�ILQDQFLHURV�HQ�FDGD�PXQLFLSLR��'H�LJXDO� IRUPD��QR�H[LVWH�XQD�XQLGDG�FRQVROLGDGD�HQWUH�OD�FRPXQLGDG�\�OD�DGPLQLVWUDURQ�SXEOLFD�UHVSHFWLYD��HYLWDQGR�TXH�VH�JHQHUH�XQ�UHVSDOGR�VRFLDO�\�SROtWLFR�D� ODV�DFFLRQHV�HPSUHQGLGDV�SRU� ORV�PDQGDWDULRV�GHO�PXQLFLSLR��&RQVHFXHQWHPHQWH�VH�JHQHUD�SURFHVRV� LQDGHFXDGRV�GH�SODQLILFDFLyQ��SXHV� QR� VH� HVWDUtD� LQYROXFUDQGR� OD� RSLQLyQ� \� SDUWLFLSDFLyQ� DFWLYD� GH� WRGDV� ODV�IXHU]DV�YLYDV�GH�OD�VRFLHGDG�SDUD��GHWHUPLQDU�SULRULGDGHV�\�IRUPDV�DSURSLDGDV�GH�HMHFXFLyQ�SUHVXSXHVWDOHV��
2%-(7,926�

� 3URSHQGHU�SRU� OD�XQLILFDFLyQ�GH�FULWHULRV�\�HVIXHU]RV�HQ� OD�SDUWH�RSHUDWLYD��WpFQLFD��SUHVXSXHVWDO�\�GH�SODQLILFDFLyQ�GH�FDGD�PXQLFLSLR�� )RPHQWDU� PD\RU� SDUWLFLSDFLyQ� GH� OD� FRPXQLGDG� HQ� ORV� DVSHFWRV�UHODFLRQDGRV�FRQ�HO�VHFWRU�GH�$36%�� $UWLFXODU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�XQLILFDGR�GHO�VHFWRU�GH�$36%�� ,PSXOVDU� OD� FUHDFLyQ� GH� HPSUHVDV� GH� FDUiFWHU� VRFLDO� FRPXQLWDULR� SDUD� OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�$36%��� 3URPRYHU�OD�FUHDFLyQ�\�GHVHPSHxR�GH�ORV�&RQVHMRV�GH�$JXD�0XQLFLSDOHV��
0(7$6�

� (O�����GH�ORV�PXQLFLSLRV�UHDOL]D�VXV�SURFHVRV�GH� LQYHUVLRQHV�WHQLHQGR�HQ�FXHQWD� HO� FULWHULR� WpFQLFR�� SUHVXSXHVWDO� \� DFRUGH� FRQ� ODV� HVWLSXODFLRQHV�FRQWHQLGDV�HQ�ORV�UHVSHFWLYRV�3ODQHV�GH�'HVDUUROOR�� ,QFUHPHQWDU�HQ�HO�����GH�PXQLFLSLRV�OD�SDUWLFLSDFLyQ�DFWLYD�GH�DVRFLDFLRQHV�GH�XVXDULRV�� ,PSOHPHQWDU�HQ�HO�����GH�ORV�PXQLFLSLRV�VLVWHPDV�GH�LQIRUPDFLyQ�XQLILFDGD�GHO�VHFWRU�GH�$36%�� $XPHQWDU� HQ� ���� ORV� PXQLFLSLRV� FRQ� HPSUHVDV� GH� VHUYLFLR� S~EOLFR� GH�$36%� GH� FDUiFWHU� VRFLDO� FRPXQLWDULR� R� HPSUHVDV� GH� WUDEDMDGRUHV� R� GHXVXDULRV��� ,PSOHPHQWDU� HQ� HO� ���� GH� ORV� PXQLFLSLRV� ORV� &RQVHMRV� GH� $JXD�0XQLFLSDOHV��



���

(675$7(*,$6�
� &RRUGLQDQGR� HQ� ODV� $OFDOGtDV� OD� DUWLFXODFLyQ� GH� WRGRV� ORV� VXMHWRV�HQFDUJDGRV� GH� FDGD� DFWLYLGDG� SDUD� TXH� VH� YLQFXOHQ� DFWLYDPHQWH� \� HQ� VX�FRQMXQWR� HQ� WRGRV� ORV� SURFHVRV� WpFQLFRV�� RSHUDWLYRV�� SUHVXSXpVWDOHV� \� GH�SODQLILFDFLyQ�GHO�VHFWRU�GH�$36%�� &DSDFLWDQGR� D� ORV� XVXDULRV� VREUH� GHEHUHV�� GHUHFKRV� \� GHPiV� DVSHFWRV�UHODFLRQDGRV�FRQ�HO�VHFWRU�GH�$36%��SDUD�LQFXUVLRQDU�HILFLHQWHPHQWH�HQ�ODV�DFWLYLGDGHV�GHO� VHFWRU� GH�$36%�� HVWR� GLULJLGR� DO�*RELHUQR�'HSDUWDPHQWDO��0XQLFLSDO�\�HQWLGDGHV�HQFDUJDGDV�FRPR�&RUSRQDULxR�� )RPHQWDQGR� \� FRRUGLQDQGR� HQ� ODV� $OFDOGtDV� VLVWHPDV� GH� SUHVXSXHVWR�SDUWLFLSDWLYR��SDUD�TXH� OD�FRPXQLGDG�TXH�HV�TXLHQ�PiV�FRQRFH�OD�UHDOLGDG�GHO� VHFWRU� SXHGD� GHFLGLU� \� SULRUL]DU� DFWLYD� \� UHVSRQVDEOHPHQWH� ODV�GHFLVLRQHV�HQ�PDWHULD�GH�LQYHUVLRQHV�\�GH�JDVWRV�HQ�FDGD�PXQLFLSLR�� &DSDFLWDQGR�\�EULQGDQGR�ORV�PHGLRV�WpFQLFRV�\�ILQDQFLHURV�UHTXHULGRV�SDUD�OD� LPSOHPHQWDFLyQ� GH� VLVWHPDV� GH� LQIRUPDFLyQ� XQLILFDGD�� TXH� SHUPLWDQ�GHWDOODU� ODV� FRQGLFLRQHV� UHDOHV� GHO� VHFWRU� \� IDFLOLWDU� ORV� SURFHVRV� GH�SODQLILFDFLyQ� \� SUHVXSXHVWDFLyQ�� OR� DQWHULRU� D� FDUJR� GH� OD� 1DFLyQ� \� HO�'HSDUWDPHQWR�� &RQFLHQWL]DQGR�D� OD�SREODFLyQ�GH� ORV�EHQHILFLRV�TXH�RIUHFH�OD�FUHDFLyQ�GH�HPSUHVDV�GH�WLSR�VRFLDO�FRPXQLWDULR��SXHV�EULQGDQ�OD�RSRUWXQLGDG�GH�TXH�OD�PLVPD� FRPXQLGDG� RSHUH�� SUHVXSXHVWH�� HMHFXWH� \� UHDOLFH� HO� FRQWURO�UHVSHFWLYR��HVWR�EDMR�UHVSRQVDELOLGDG�GHO�'HSDUWDPHQWR�\�ODV�$OFDOGtDV�� ,QFHQWLYDQGR� OD� FUHDFLyQ� GH� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� GH� $36%� GH�FDUiFWHU� VRFLDO� FRPXQLWDULR�PHGLDQWH�HVWtPXORV� ILQDQFLHURV�\� ILVFDOHV��HVWR�GLULJLGR�EiVLFDPHQWH�DO�*RELHUQR�1DFLRQDO�� ,PSXOVDQGR� \ FRRUGLQDQGR� HQ� ODV� $OFDOGtDV� HO� HVWDEOHFLPLHQWR� \�IXQFLRQDPLHQWR�HILFLHQWH�GH�ORV�&RQVHMRV�GH�$JXD�0XQLFLSDOHV��SDUD�TXH�HQ�HO� SURFHVR� GH� SDUWLFLSDFLyQ� \� FRQFHUWDFLyQ� GH� WRGDV� ODV� IXHU]DV� YLYDV� VH�GHVDUUROOHQ�\�GHILQDQ�ORV�OLQHDPLHQWRV�D�VHJXLU�HQ�SUR�GHO VHFWRU��
x 3/$1����DVHJXUDPLHQWR� GH� OD� RIHUWD� GHO� UHFXUVR� KtGULFR� HQ� HO�PHGLDQR� \�ODUJR�SOD]R�

352%/(0$� %È6,&2�� OD� RIHUWD� GHO� UHFXUVR� KtGULFR� FDGD� GtD� VH� YH� PiV�DPHQD]DGD�SRU�HO�LQDGHFXDGR�XVR�GH�HVWH�UHFXUVR��IUXWR�GH�OD�IDOWD�GH�FXOWXUD�HQ�HO�PDQHMR�GHO�PLVPR�� OD�HURVLyQ�� WDOD�LQGLVFULPLQDGD�GH�ORV�ERVTXHV��GLVSRVLFLyQ�GH�UHVLGXRV�VyOLGRV�\�OtTXLGRV�VLQ�SURFHVRV�GH�WUDWDPLHQWR�DGHFXDGR��OD�DPSOLDFLyQ�GH�OD� IURQWHUD�DJUtFROD�KDFLD� ORV�SDUDPRV�� OD�FRQWDPLQDFLyQ�GH� ORV�FXHUSRV�GH�DJXD�SRU�HO�LQFRUUHFWR�PDQHMR�GH�IXQJLFLGDV��SODJXLFLGDV�\�GHPiV�LQVXPRV�TXtPLFRV�GH�XVR� DJUtFROD�� WRGR� HVWR� DGHPiV� GH� GLVPLQXLU� OD� FDOLGDG� GHO� DJXD�� � SURYRFD� XQD�UHGXFFLyQ�VHYHUD�HQ�ORV�YRO~PHQHV�GH��ORV�FDXGDOHV���



���

2%-(7,926�
� 3URWHJHU�\�DPSOLDU�OD�RIHUWD�GHO�UHFXUVR�KtGULFR��� )RPHQWDU� � PD\RUHV� QLYHOHV� GH� FXOWXUD� HQ� HO� XVR� \� DKRUUR� GHO� UHFXUVR��KtGULFR�� 'LVPLQXLU� OD� FRQWDPLQDFLyQ� GHO� DJXD� SRU� HIHFWRV� GH� OD� DPSOLDFLyQ� GH� OD�IURQWHUD�DJUtFROD�� 5HGXFLU�OD�FRQWDPLQDFLyQ�GH�ORV�FXHUSRV�GH�DJXD�SRU�HO�LQDGHFXDGR�PDQHMR�GH�ORV�UHVLGXRV VyOLGRV�\�OtTXLGRV�� 3URWHJHU�ODV�PLFUR�FXHQFDV��SDUDPRV�\�QDFHGHURV�GH�DJXD��

0(7$6�
� $VHJXUDU�TXH�HO������GH� ORV�PXQLFLSLRV�FXHQWHQ�FRQ�VXILFLHQWH�RIHUWD�GHO�UHFXUVR� KtGULFR� SDUD� DEDVWHFHU� HO� FRQWLQXR� \� YDULDGR� FUHFLPLHQWR�SREODFLRQDO�� ,PSOHPHQWDU� HQ� HO ����� GH� ORV� PXQLFLSLRV� SURJUDPDV� HIHFWLYRV� \�VRVWHQLEOHV�HQ�HO�XVR�HILFLHQWH�\�DKRUUR�GHO�UHFXUVR�KtGULFR��� 'LVPLQXLU� \� SURWHJHU� HO� QXPHUR� GH� KHFWiUHDV� XWLOL]DGDV� HQ� ORV� SDUDPRV� \�FHUFD�D�PLFUR�FXHQFDV�SDUD�ODV�DFWLYLGDGHV�DJUtFRODV���� $XPHQWDU� DO� ����� OD SURSRUFLyQ� GH� PXQLFLSLRV� TXH� FXHQWHQ� FRQ� SODQHV�LQWHJUDOHV�GH�JHVWLyQ�HQ�HO�PDQHMR�GH�UHVLGXRV�VyOLGRV�\�OtTXLGRV�� ,QFUHPHQWDU� HQ� XQ� ���� HO� SRUFHQWDMH� GH� PXQLFLSLRV� FRQ� SODQWDV� GH�WUDWDPLHQWR�GH�UHVLGXRV�OtTXLGRV�IXQFLRQDQGR�HILFLHQWHPHQWH�� $PSOLDU� DO� � ���� OD� SURSRUFLyQ� GH�PXQLFLSLRV� FRQ� GLVSRVLFLyQ� GH� UHVLGXRV�VyOLGRV�HQ�UHOOHQRV�VDQLWDULRV�FRQ�DGHFXDGDV�HVSHFLILFDFLRQHV��

(675$7(*,$6�
� )RUPXODQGR��FDSDFLWDQGR���\�IRPHQWDQGR�SUR\HFWRV�\�SURJUDPDV�RULHQWDGRV�DO�XVR�HILFLHQWH�\�DKRUUR�GHO�UHFXUVR�KtGULFR� TXH�SHUPLWDQ�DVHJXUDU�OD�RIHUWD�GH�pVWH�HQ�HO�SUHVHQWH�\� IXWXUR��HVWR�D�FDUJR�GH� ODV�$OFDOGtDV�\�HQWLGDGHV�FRPR�&RUSRQDULxR��� ,QYLUWLHQGR� HQ� OD� FRPSUD� GH� ORWHV� SDUD� SURWHJHU� ODV� PLFUR� FXHQFDV�� OR�DQWHULRU�GLULJLGR�D�ODV�$OFDOGtDV�\�&RUSRQDULxR�� )RUWDOHFLHQGR� HQ� ODV� $OFDOGtDV� R� HQWLGDGHV� LQYROXFUDGDV� OD� DSOLFDFLyQ�HILFLHQWH�GH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�TXH�UHVSDOGDQ�OD�FRQVHUYDFLyQ�GH�ORV�SDUDPRV��\�SRU�HQGH� LPSLGHQ�OD�DPSOLDFLyQ�GH�OD�IURQWHUD�DJUtFROD�D�HVWRV�VLWLRV���� &DSDFLWDQGR�H� LPSXOVDQGR� OD� IRUPXODFLyQ� GH�SODQHV� LQWHJUDOHV�GH�JHVWLyQ�HQ�HO�PDQHMR�GH�UHVLGXRV�VyOLGRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�XQ�DGHFXDGR�PDQHMR� \� DSURYHFKDPLHQWR� GH� ORV� UHVLGXRV� VyOLGRV�� (VWH� tWHP�� GLULJLGR� D�3ODQHDFLyQ�'HSDUWDPHQWDO�\�&RUSRQDULxR����� )RUPXODQGR�\�HYDOXDQGR�ORV�HVTXHPDV�\�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�GH� ORV� GLIHUHQWHV� PXQLFLSLRV� SDUD� HVWDEOHFHU� OD� FRKHUHQFLD� FRQ� ODV�



���

QHFHVLGDGHV�\�SRVLELOLGDGHV�GH�HVSDFLRV�\�UHFXUVRV�H[LVWHQWHV��/R�DQWHULRU�EDMR�UHVSRQVDELOLGDG�GH�&RUSRQDULxR�\�ODV�UHVSHFWLYDV�$OFDOGtDV��� ,PSOHPHQWDQGR� SRU� SDUWH� GH� OD� 1DFLyQ� \� HO�'HSDUWDPHQWR�PHFDQLVPRV� \�DFFLRQHV� TXH� SHUPLWDQ� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ�� H[SHULHQFLDV� \�WHFQRORJtDV� D� QLYHO� QDFLRQDO� H� � LQWHUQDFLRQDO�� SDUD� OD� FRQVHFXFLyQ� \�FRQVWUXFFLyQ�GH�VLVWHPDV�GH� WUDWDPLHQWR�GH� UHVLGXRV� OtTXLGRV�\�VyOLGRV�GH�DVHTXLEOHV�FRVWRV�\�FRQ�VHJXURV�UHVXOWDGRV��
x 3/$1���� ILVFDOL]DFLyQ�� FRQWURO� \�HYDOXDFLyQ�VRFLDO�GH� ODV�DFWLYLGDGHV�HQ�HO�VHFWRU�GH�$36%��

352%/(0$�%È6,&2��HO�GHILFLHQWH�VHJXLPLHQWR�ILVFDO�DO�PDQHMR�GH�ORV�UHFXUVRV��OD�IDOWD�GH�FRQWURO�\�YHHGXUtD�FLXGDGDQD��\�OD�GHILFLHQWH�SODQLILFDFLyQ�TXH�VH�OH�KD�GDGR� DO� VHFWRU� GH� $36%� KDQ� OLPLWDGR� ODV� RSRUWXQLGDGHV� GH� UHVROYHU� ORV�LQQXPHUDEOHV�SUREOHPDV�FRQ�ORV�TXH�FXHQWD�HVWH�VHFWRU��
2%-(7,926�

� ,PSXOVDU�XQ�HILFD]�\�FRUUHFWR�VHJXLPLHQWR�ILVFDO�DO�PDQHMR�GH�ORV�UHFXUVRV�ILQDQFLHURV�TXH�VH�GHVWLQDQ�DO�VHFWRU�GH�$36%�� *HQHUDU�PD\RU�FRQWURO�\�YHHGXUtD�FLXGDGDQD�HQ�HO�PDQHMR�GH�ORV�UHFXUVRV�SDUD�HO�VHFWRU�GH�$36%�� ,PSOHPHQWDU� WpFQLFDV�GH�SODQLILFDFLyQ� �DFRUGH�FRQ� ODV�QHFHVLGDGHV� UHDOHV�HQ�HO�PHGLDQR�\�ODUJR�SOD]R��� ,QFRUSRUDU� HQ� OD� FXOWXUD� DGPLQLVWUDWLYD� SXEOLFD� OD� UHQGLFLyQ� GH� FXHQWDV�FRQVWDQWHV�D�OD�FRPXQLGDG�
0(7$6�

� ,QFUHPHQWDU� HQ� XQ� ���� ORV� SURFHVRV� GH� DXGLWRULD� SDUD� GHWHUPLQDU� HO� XVR�UHDO� TXH� KDQ� WHQLGR� ORV� UHFXUVRV� ILQDQFLHURV� SURYLVWRV� SDUD� HO� VHFWRU� GH�$36%�� ,PSOHPHQWDU�HQ�XQ�����HO�SRUFHQWDMH�GH�PXQLFLSLRV�TXH�EULQGDQ�HVSDFLRV�SDUD� OD� YHHGXUtD� FLXGDGDQD� HQ� HO� PDQHMR� GH� ORV� UHFXUVRV� GHVWLQDGRV� DO�VHFWRU�GH�$36%�� ,QGXFLU� D� TXH� HO� ����� GH� PXQLFLSLRV� UHDOLFH� UHQGLFLyQ� GH� FXHQWDV� D� OD�SREODFLyQ�FRQ�XQD�IUHFXHQFLD�Pi[LPD�GH�XQ�DxR��� (VWDEOHFHU� TXH� HO� ����� GH� PXQLFLSLRV� HVWpQ� FDSDFLWDGRV� \� UHDOLFHQ�FRQVWDQWHV� HMHUFLFLRV� GH� SODQLILFDFLyQ� DFRUGH� FRQ� ODV� QHFHVLGDGHV� \�SRVLELOLGDGHV�UHDOHV��
(675$7(*,$6�

� )RUWDOHFLHQGR�ORV�HVSDFLRV�\�DFWLYLGDGHV�SURSLDV�GH�ILVFDOL]DFLyQ�\�DXGLWRULD�FRQ� UHFXUVRV� WpFQLFRV�� ILQDQFLHURV� \� KXPDQRV� TXH� SHUPLWDQ� HYDOXDU�



���

HILFLHQWHPHQWH� HO� PDQHMR� GH� ORV� UHFXUVRV� TXH� VH� KDQ� GHVWLQDGR� SDUD� HO�VHFWRU�� OR� DQWHULRU� GLULJLGR� DO� *RELHUQR� 'HSDUWDPHQWDO�� 3ODQHDFLyQ��&RQWUDORUtD�\�ODV�UHVSHFWLYDV�3HUVRQHUtDV�PXQLFLSDOHV��� 3URPRYLHQGR� FRQ� ODV� $OFDOGtDV�� SHUVRQHUtDV� \� OD� FLXGDGDQtD� HQ� JHQHUDO�HVSDFLRV� FRQFHUWDGRV� SDUD� TXH� VH� SXHGDQ� UHDOL]DU� DFFLRQHV� GH� FRQWURO�VRFLDO�D�ORV�UHFXUVRV�TXH�VH�RULHQWDQ�DO�VHFWRU�GH�$36%�� $PSOLDQGR� OD� IUHFXHQFLD� \� OD� HIHFWLYLGDG� HQ� OD� UHQGLFLyQ� GH� FXHQWDV� TXH�UHDOL]DQ� ORV� DGPLQLVWUDGRUHV� S~EOLFRV� D� OD� FRPXQLGDG�� HVWR� EDMR�UHVSRQVDELOLGDG�GH�ODV�UHVSHFWLYDV�$OFDOGtDV�\�3HUVRQHUtDV�0XQLFLSDOHV�� )RUPXODQGR� VLVWHPDV� GH� SODQLILFDFLyQ� \� FDSDFLWDQGR�D� ORV� HQFDUJDGRV�GH�SODQLILFDU� SDUD�DVHJXUDU� TXH�HVWRV�HMHUFLFLRV�VH� UHDOLFHQ�GH�DFXHUGR�D� ORV�GLDJQyVWLFRV� UHDOHV� TXH� SHUPLWDQ� HVWDEOHFHU� ODV� QHFHVLGDGHV� PiV�SULRULWDULDV� \� GLUHFFLRQDU� ORV� UHFXUVRV� GHVWLQDGRV� SDUD� VROXFLRQDU� HVWDV�IDOHQFLDV�EDMR�FULWHULRV�GH�HTXLGDG��HILFLHQFLD�\�HILFDFLD��(VWH�tWHP��GLULJLGR�DO� *RELHUQR� 'HSDUWDPHQWDO� HQ� DSR\R� GH� OD� 2ILFLQD� GH� 3ODQHDFLzQ�'HSDUWDPHQWDO��



���

���&21&/86,21(6
x (O�'HSDUWDPHQWR� GH�1DULxR� SUHVHQWD�� HQ� IRUPD�JHQHUDO� XQD�HFRQRPtD�WUDGLFLRQDO�� HV� GHFLU�� XQD� HFRQRPtD EDVDGD� HQ� HO� VHFWRU� SULPDULR� \� TXH�SRVHH� XQD� PD\RU� DFWLYLGDG� HQ� HO� VHFWRU� UXUDO�� /RV� GHPiV� VHFWRUHV�HFRQyPLFRV�� HO� VHFXQGDULR� \� HO� WHUFLDULR�� SUHVHQWDQ� XQ� PHQRU� JUDGR� GH�GHVDUUROOR� \� VH� GHVHPSHxDQ� FRPR� VHFWRUHV� FRPSOHPHQWDULRV� DO� SULPDULR��$GHPiV�OD�SDUWLFLSDFLyQ�GH�OD�HFRQRPtD�1DULxHQVH�GHQWUR�GHO�FRQMXQWR�GH�OD�HFRQRPtD�QDFLRQDO��SUHVHQWD�XQD�FRQWULEXFLyQ�SRFR�GHVWDFDGD��x /D� LQIUDHVWUXFWXUD� HQ� HO� GHSDUWDPHQWR� GH� 1DULxR�� VH� HQPDUFD� HQ� XQ�FRQVWDQWH�GHWHULRUR�GH�ORV�VHUYLFLRV�S~EOLFRV�\�VRFLDOHV�HVSHFLDOPHQWH�HQ�OR�UHODFLRQDGR� FRQ� OD� FDOLGDG� \� FREHUWXUD� HQ� ORV� VHUYLFLRV� GH� DJXD��DOFDQWDULOODGR�� PDQHMR� GH� UHVLGXRV� VyOLGRV�� VXPLQLVWURV� GH� HQHUJtD�GRPLFLOLDULD�� HTXLSDPLHQWR� GH� FHQWURV� KRVSLWDODULRV�� HGXFDWLYRV� \�UHFUHDWLYRV��DVt�FRPR�WDPELpQ�HQ�OD�UHG�YLDO�x $�SHVDU�GH�TXH�H[LVWH�XQ�DOWR�JUDGR�GH�FREHUWXUD�GH�DFFHVR�DO�VHUYLFLR�GH� DFXHGXFWR� � HQ� OD� ]RQD� XUEDQD�� ODVWLPRVDPHQWH� � HQ� HO� iUHD� UXUDO� ODV�FREHUWXUDV� QR� VRQ� VDWLVIDFWRULDV�� 'H� LJXDO� IRUPD�� H[LVWH� EDMRV� QLYHOHV� GH�FRQWLQXLGDG�\�GHILFLHQWHV�ORJURV�HQ�OD�SRWDELOL]DFLyQ�GHO�DJXD�TXH�FRQVXPHQ�ORV�QDULxHQVHV��TXHGDQGR�OD�SREODFLyQ�H[SXHVWD�FRQWLQXDPHQWH�D�FRQWUDHU�HQIHUPHGDGHV� \� GLVPLQX\HQGR� VHYHUDPHQWH� ODV� RSRUWXQLGDGHV� GH�GHVDUUROOR�LQWHJUDO�\�GH�FDOLGDG�GH�YLGD��x /D� IDOWD� GH� UHFXUVRV� HFRQyPLFRV� SDUD� GLVWULEXLU� HO� UHFXUVR� KtGULFR��HVSHFLDOPHQWH� HQ� OD� SURYLVLyQ� GH� ORV� VXPLQLVWURV� QHFHVDULRV� SDUD� GLFKD�GLVWULEXFLyQ�� \� OD�GHILFLHQWH�RIHUWD�GHO� UHFXUVR�KtGULFR�HQ�YDULDV� � ]RQDV�GHO�GHSDUWDPHQWR� KDQ� RFDVLRQDGR� TXH� QR� VH� VXPLQLVWUH� FRQVWDQWHPHQWH� HO�VHUYLFLR��RSWDQGR�SRU�UDFLRQDPLHQWR�FRQWLQXRV�\�SURORQJDGRV�TXH�LQFOXVLYH�OOHJDQ�D�VHU�GH�GtDV�\�VHPDQDV�x (O� SUHFDULR� HVWDGR� GH� OD� LQIUDHVWUXFWXUD� \� UHGHV� HVWDEOHFLGDV� SDUD� OD�SUHVWDFLyQ�GHO�VHUYLFLR��MXQWR�FRQ�OD�IDOWD�GH�HVSHFLDOL]DFLyQ�HQ��OD�RSHUDFLyQ�GH�GLFKD� LQIUDHVWUXFWXUD�\�PDTXLQDULD��\� OD�WHUPLQDFLyQ�GH�OD�YLGD�~WLO�GH�OD�PLVPD� HQ� YDULRV� PXQLFLSLRV�� HVWiQ� RFDVLRQDQGR� JUDYHV� DPHQD]DV�HVSHFLDOPHQWH�HQ�ORV�LQGLFDGRUHV�GH�FREHUWXUD��GHO�iUHD�XUEDQD�TXH�YLHQHQ�WHQLHQGR�XQ�DGHFXDGR�FRPSRUWDPLHQWR�� �'H� LJXDO� IRUPD��HO�PDO�HVWDGR�GH�HVWD� LQIUDHVWUXFWXUD� SURYRFD� ILOWUDFLRQHV� GH� HOHPHQWRV� H[WHUQRV� TXH�WHUPLQDQ�SRU�FRQWDPLQDU�HO�OLTXLGR�TXH�FRQGXFH��HV�GHFLU��TXH�VL�VH�FXHQWD�FRQ� SODQWDV� GH� WUDWDPLHQWR�� SHUR� UHGHV� HQ� SUHFDULR� HVWDGR�� UHVXOWD�LQHILFLHQWH� ORV� SURFHVRV� GH� SRWDELOL]DFLyQ�� SXHV� HQ� HO� WUDQVFXUVR� GH� OD�GLVWULEXFLyQ�HO�DJXD�HVWi�VLHQGR�FRQWDPLQDGD��x $XQTXH�PXFKRV�GH�ORV�PXQLFLSLRV�VH�SUHRFXSHQ�SRU�SODQLILFDU�SURFHVRV�GH� UHQRYDFLyQ� DGPLQLVWUDWLYD� \� HPSUHVDULDO� � HQ� HO�PDQHMR� GHO� VHUYLFLR� GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�� ODVWLPRVDPHQWH�HVWRV�SODQWHDPLHQWRV�



���

QR�VH�HVWiQ�HMHFXWDQGR��GHELGR�SULQFLSDOPHQWH�D�OD�IDOWD�GH�HVWXGLRV�VHULRV�\� YHUDFHV� UHODFLRQDGRV� FRQ� OD� IDFWLELOLGDG� WpFQLFD�� SROtWLFD�� HFRQyPLFD� \�VRFLDO�GH�DVXPLU�HVWDV�DFWLYLGDGHV��OD�IDOWD�GH�FRPSURPLVR�\�FRQFLHQWL]DFLyQ��FLXGDGDQD�\�OD�SRFD�FUHGLELOLGDG�HQ�OD�JHVWLyQ�SXEOLFD�x $XQTXH� HO� IHQyPHQR� GH� HVFDVH]� GHO� DJXD� HQ� HO� PXQGR� KDFH�LQGLVSHQVDEOH�IRUPXODU�\�FRQFUHWDU�SURJUDPDV�SDUD�HO�DGHFXDGR�PDQHMR�GH�HVWH� UHFXUVR�� HQ� DUDV� GH� XQ� DSURYLVLRQDPLHQWR� IXWXUR�� FRQYLUWLHQGR� HO�UHFXUVR� KtGULFR� HQ� XQ� ELHQ� GH�DOWR� YDORU� HFRQyPLFR��DXQ�HQ�1DULxR�QR�VH�HVWi� DGRSWDQGR� PHGLGDV� FRQFUHWDV� EDMR� FULWHULRV� GH� RSWLPL]DFLyQ� \�HILFLHQFLD�SDUD�HO�EXHQ�XVR�\�PDQHMR�GH�ORV�UHFXUVRV�KtGULFRV�x /D�PDOD�SODQLILFDFLyQ�TXH�VH�UHDOL]y�HQ�HO�SDVDGR�KD�JHQHUDGR�PXFKRV�GH� ORV� SUREOHPDV�GH� OD�DFWXDOLGDG��HVSHFLDOPHQWH� ORV� UHODFLRQDGRV�FRQ� OD�LQIUDHVWUXFWXUD�\�VLVWHPDV�GH�SRWDELOL]DFLyQ��SXHV�QR�VH� WXYR�HQ�FXHQWD� OD�H[SDQVLyQ� GHPRJUiILFD� TXH� VH� HVWD� YLYLHQGR�� OR� FXDO� KD� RFDVLRQDGR� TXH�WRGRV� HVWRV� HTXLSRV� \� VLVWHPDV� WHQJDQ� TXH� XWLOL]DUVH� H[DJHUDQGR� OD�FDSDFLGDG� RULJLQDO� SDUD� TXH� IXHURQ� FUHDGRV�� OR� FXDO� D� VX� YH]� DFHOHUy� VX�GHSUHFLDFLyQ�\�HVWiQ�SRU�WHUPLQDU�VX�YLGD�~WLO��x (O�VHFWRU�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR�HV�XQ�HMH�IXQGDPHQWDO�\�HVWUDWpJLFR�HQ�HO�GHVDUUROOR�GH� ODV�FRPXQLGDGHV��SRU�VX� LQFLGHQFLD�GLUHFWD�HQ�ODV�GLYHUVDV�DFWLYLGDGHV�KXPDQDV�\��SURGXFWLYDV�x (O� DYDQFH� HQ� OD� FDOLGDG� \� FRQWLQXLGDG� GHO� VHUYLFLR� GH� DJXD� SRWDEOH� \�VDQHDPLHQWR�EiVLFR��SHUPLWH�FUHDU�\�RSWLPL]DU��RSRUWXQLGDGHV��HQ�SURFHVRV�DJURLQGXVWULDOHV��PHMRUDQGR�OD�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�ORV�ELHQHV�x (Q� WpUPLQRV� SHU� FiSLWD� ODV� DVLJQDFLRQHV� VH� KDQ YLVWR� LQFUHPHQWDGDV�SDUD� OD� �JUDQ�SDUWH�GH� ORV�PXQLFLSLRV�DQDOL]DGRV�� ,QFUHPHQWRV�TXH�VH�KDQ�JHQHUDGR�VDWLVIDFWRULDPHQWH�GHELGR�D�ORV�ORJURV�TXH�KDQ�DOFDQ]DGR�DOJXQRV�PXQLFLSLRV�HQ�PDWHULD�GH�HILFLHQFLD�ILVFDO�\�HQ�PHQRU�PHGLGD�HQ�HVIXHU]RV�DGPLQLVWUDWLYRV��x (Q�HO�GHSDUWDPHQWR�GH�1DULxR��QR�H[LVWH�XQD�FXOWXUD�GH�SUHVXSXHVWDFLyQ�DGHFXDGD��SXHV�OD�PD\RUtD�GH�ORV�PXQLFLSLRV�QR�HVWiQ�LQFRUSRUDQGR�HQ�ORV�UHVSHFWLYRV� SUHVXSXHVWRV� GH� LQJUHVRV� ORV� PRQWRV� TXH� UHDOPHQWH� YDQ� D�UHFLELU� SRU� FRQFHSWR� GH� WUDQVIHUHQFLDV� GHO� 6*3� \� GH� RWUDV� IXHQWHV� GH�ILQDQFLDFLyQ��x $XQTXH�H[LVWH� XQ�PDUFR� UHJXODWRULR�YLJHQWH�� HQ�PXFKRV�PXQLFLSLRV� VH�KDFH�FDVR�RPLVR�D�HVWDV�GLVSRVLFLRQHV��VLQ�TXH�H[LVWDQ�UHSUHVDOLDV�MXUtGLFDV�TXH�KDJDQ�HIHFWLYR�HO�FXPSOLPLHQWR�GH�OD�/H\��x (V� SUHRFXSDQWH� ORV� GHVFHQVRV� HQ� ORV� QLYHOHV� GH� HMHFXFLyQ� GH� JDVWRV�VREUH� HO� YDORU� DVLJQDGR�� SXHV� DGHPiV� GH� GLOXFLGDU� LQFRQYHQLHQWHV� HQ� ORV�HMHUFLFLRV� GH SUHVXSXHVWDFLyQ�� VH� HVWiQ� GHMDQGR� GH� LQYHUWLU� UHFXUVRV�PX\�QHFHVDULRV�SDUD�HVWH�VHFWRU�x ([LVWHQ�YDULDV�IDOHQFLDV�HQ�OD�SUHVHQWDFLyQ�GH�JUDQ�SDUWH�GH�ORV�3ODQHV�GH� 'HVDUUROOR� 0XQLFLSDOHV�� SXHV� QR� VH� HVWD� LQFRUSRUDQGR� QL� VH� GHILQH�FODUDPHQWH� HVWUDWHJLDV�� SURJUDPDV�� SUR\HFWRV�� QL� PXFKR� PHQRV� PHWDV�



���

FXDQWLILFDEOHV� \� SRQGHUDGDV� GH� DFXHUGR� D� ORV� UHTXHULPLHQWRV� UHDOHV� GHO�VHFWRU��x (V� UHOHYDQWH� HO� KHFKR� GH� TXH� D� SHVDU� GH� TXH� VH� KDQ� PRVWUDGR�LQYHUVLRQHV�FRQWLQXDV�HQ�HO�VHFWRU��pVWH�VLJD�SUHVHQWDQGR� WDQWDV� IDOHQFLDV�GHVFULWDV� D� OR� ODUJR� GH� HVWH� HVWXGLR�� HVSHFLDOPHQWH� HQ� UHJLRQHV� FRPR� OD�&RVWD�x /DV�QHFHVLGDGHV�TXH�SUHVHQWD�HO�VHFWRU�VRQ�PXFKDV�\�ODVWLPRVDPHQWH��OD�PD\RUtD�QHFHVLWD�GH�JUDQGHV�PRQWRV�GH�LQYHUVLyQ�SDUD�VHU�VROXFLRQDGDV��OR�FXDO�GDGD�OD�VLWXDFLyQ�GH�DOWD�GHSHQGHQFLD�SRU�ODV�WUDQVIHUHQFLDV�\�EDMD�FDSDFLGDG� SDUD� JHVWLRQDU� UHFXUVRV� GLIHUHQWHV� D� HVWDV�� LPSLGHQ� TXH� HQ� HO�FRUWR� SOD]R� � VH�SXHGD�YLVLRQDU� XQ� VHFWRU�PiV�FHUFDQR�DO� TXH�VH�QHFHVLWD�YHUGDGHUDPHQWH�



���

�� 5(&20(1'$&,21(6�
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x (Q�TXp�iUHD�VH�KD�LQYHUWLGR�PD\RUHV�UHFXUVRV�GHO�6*3��D���8UEDQDBBB��E���5XUDO�BBB���x 6H�UHDOL]D�UHQGLFLyQ�GH�FXHQWDV�D�OD�SREODFLyQ"��D���6LBBBBB��E����1RBBBBB��)UHFXHQFLD��FDGD���PHVHV�BBBB��FDGD���PHVHV�BBBBB�FDGD�DxR�BBBBB��x ([LVWH� XQ� %DQFR� GH� 3URJUDPDV� \� 3UR\HFWRV� HQ� VX� PXQLFLSLR"�� D��6LBBBBB� E���1R�BBBBBBBx $�OR�ODUJR�GH�HVWD�DGPLQLVWUDFLyQ��TXp�SRUFHQWDMH�\�FXiOHV�GH�ODV�PHWDV��SURSXHVWDV�HQ�HO�3ODQ� GH� 'HVDUUROOR� SDUD� HVWH� VHFWRU� VH� KDQ� FXPSOLGR� VDWLVIDFWRULDPHQWH�� BBB��� &XiO��HV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBx (VWD� GH� DFXHUGR� FRQ� OD� IRUPD� \� ORV�PRQWRV� GHVWLQDGRV� SRU� HO� 6*3� DO� VHFWRU� GH� DJXD�SRWDEOH� \� VDQHDPLHQWR� EiVLFR"� D��6L� BBBB� E��� 1R�BBBBBB� 3RU�TXp"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBx (Q�ORV�~OWLPRV�DxRV��VH�KD�LQFUHPHQWDGR�HO�QLYHO�GH�LQYHUVLyQ�HQ�HO�VHFWRU�FRQ�UHFXUVRV�GLIHUHQWHV� DO� 6*3"� D��� 6L�BBBB� 1R�BBBBB�&XiOHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBx 6HJ~Q� VX� FULWHULR�� OD� VLWXDFLyQ� DFWXDO� GH� ORV� VHUYLFLRV� S~EOLFRV� GH� DJXD� SRWDEOH� \�VDQHDPLHQWR� EiVLFR� FRQGLFLRQDQ� R� OLPLWDQ� HO� GHVDUUROOR� HFRQyPLFR� GH� VX�PXQLFLSLR"��D��6LBBBB�E���1RBBBB��3RU�TXp"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBx ¢(Q�TXp�DFWLYLGDGHV�HFRQyPLFDV�GH�VX�PXQLFLSLR�FUHH�XVWHG�TXH�KD\�PD\RU�LPSDFWR�GH�OD� VLWXDFLyQ� GHO� VHFWRU� GH� $36%"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBx 5HVSHFWR�DO�GHVDUUROOR�UHJLRQDO��FXiO�FUHH�TXH�VRQ�ODV�SULQFLSDOHV�GHELOLGDGHV�TXH�WLHQH�HO�VHFWRU�GH�$36%�HQ�VX�PXQLFLSLR"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBx 6HJ~Q� VX� FULWHULR�� FXiOHV� VRQ� ODV� SULQFLSDOHV� FDXVDV� TXH� KDQ� JHQHUDGR� ORV� GLIHUHQWHV�SUREOHPDV�GH�HVWH�VHFWRU"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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	Por su parte en lo referido al presente tema de investigación se encuentra en el departamento una gran problemática del sector en cuestión ya que existe una deficiente cobertura y baja calidad del servicio, además un bajo desarrollo institucional en las respectivas empresas y no hay en el departamento procesos de planificación verdaderamente eficientes. Igualmente existe una deficiente utilización de los recursos disponibles y poca capacidad gerencial de los entes territoriales, como también escasos proyectos en pro del sector; que en conjunto originan condiciones negativas de los servicios públicos.
	Las viviendas controladas, es decir las que de alguna manera se encuentran conectadas a algún tipo de sistema de abastecimiento, alcantarillado y recolección de residuos sólidos corresponden al 69,85% del total de viviendas. La situación es crítica en la zona rural por cuanto sólo el 53,05% tiene sistema de abastecimiento de agua, en la zona urbana la cobertura es del 91,92%, recibiendo agua potable el 78%, aunque se realiza la aclaración de no-cumplimiento con la calidad adecuada.
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