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'LVSRVLFLyQ�ILQDO�SULPHUD��0RGLILFDFLyQ�GH�OD�/H\����������GH����GH�QRYLHPEUH��*HQHUDO�GH�3XEOLFLGDG� � ��

'LVSRVLFLyQ�ILQDO�VHJXQGD��0RGLILFDFLyQ�GH�OD�/H\�2UJiQLFD����������GH����GH�QRYLHPEUH��GHO�&yGLJR�
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'LVSRVLFLyQ� ILQDO� WHUFHUD��0RGLILFDFLyQ� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\�*HQHUDO� GH� OD�6HJXULGDG�6RFLDO��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH� � � � � � � � � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ� ILQDO� FXDUWD�� 0RGLILFDFLyQ� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� VREUH� 6HJXULGDG� 6RFLDO� GH� ODV�
)XHU]DV�$UPDGDV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�MXQLR� � � � � � � � � � � � � ��

'LVSRVLFLyQ�ILQDO�TXLQWD��0RGLILFDFLyQ�GHO�WH[WR�UHIXQGLGR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�VREUH�HO�
5pJLPHQ�HVSHFLDO�GH�OD�/H\�VREUH�6HJXULGDG�6RFLDO�GHO�SHUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GH�
-XVWLFLD��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR� � � � � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ� ILQDO� VH[WD�� 0RGLILFDFLyQ� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� VREUH� 6HJXULGDG� 6RFLDO� GH� ORV�
)XQFLRQDULRV�&LYLOHV�GHO�(VWDGR��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR� � � � ��

'LVSRVLFLyQ� ILQDO� VpSWLPD�� 0RGLILFDFLyQ� GHO� 5HJODPHQWR� *HQHUDO� GHO� 0XWXDOLVPR� $GPLQLVWUDWLYR��
DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����GH�PDU]R� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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'LVSRVLFLyQ�ILQDO�RFWDYD��0RGLILFDFLyQ�GHO�5HJODPHQWR�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�GH�ODV�)XHU]DV�
$UPDGDV��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH� � � � � � � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ� ILQDO� QRYHQD�� 0RGLILFDFLyQ� GHO� 5HJODPHQWR� GHO� 0XWXDOLVPR� -XGLFLDO�� DSUREDGR� SRU� 5HDO�
'HFUHWR������������GH����GH�MXOLR� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ�ILQDO�GpFLPD��0RGLILFDFLyQ�GHO�5HDO�'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�
ODV�SUHVWDFLRQHV�HFRQyPLFDV�GHO�VLVWHPD�GH�OD�6HJXULGDG�6RFLDO�SRU�PDWHUQLGDG��SDWHUQLGDG��ULHVJR�
GXUDQWH�HO�HPEDUD]R�\�ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ� ILQDO� XQGpFLPD�� 0RGLILFDFLyQ� GH� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� UHJXODGRUD� GH� OD�
SURWHFFLyQ�VRFLDO�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�GHO�VHFWRU�PDUtWLPR�SHVTXHUR�� � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ� ILQDO�GXRGpFLPD��0RGLILFDFLyQ�GH� OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�UHJXODGRUD�
GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \�
GRFXPHQWDFLyQ�FOtQLFD�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ� ILQDO� GHFLPRWHUFHUD�� 0RGLILFDFLyQ� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� GH� ORV�
7UDEDMDGRUHV��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH� � � � � � � � � � � � � � � ��

'LVSRVLFLyQ�ILQDO�GHFLPRFXDUWD��0RGLILFDFLyQ�GHO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��GH�PHGLGDV�
XUJHQWHV�SDUD�JDUDQWtD�GH� OD� LJXDOGDG�GH� WUDWR�\�GH�RSRUWXQLGDGHV�HQWUH�PXMHUHV�\�KRPEUHV�HQ�HO�
HPSOHR�\�OD�RFXSDFLyQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

'LVSRVLFLyQ�ILQDO�GHFLPRTXLQWD��&DUiFWHU�RUJiQLFR�\�FRQVHUYDFLyQ�GHO�UDQJR�UHJODPHQWDULR� � � � � � � � � � ��
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(O� UHFRQRFLPLHQWR�GH� ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�SRU�SDUWH�GH� OD�FRPXQLGDG�
LQWHUQDFLRQDO� VXUJH� FRPR� UHVSXHVWD� D� ODV� GHPDQGDV� GHO�PRYLPLHQWR� IHPLQLVWD� TXH�� GHVGH�
KDFH�PiV�GH�WUHV�GpFDGDV��KD�LQVLVWLGR�HQ�FRORFDU�HQ�OD�DJHQGD�SROtWLFD�OD�LPSRUWDQFLD�GH�OD�
SURWHFFLyQ�GH�HVWRV�GHUHFKRV��GHVGH�HO�FRQVHQVR�VREUH�VX�HVWUHFKD�UHODFLyQ�FRQ�HO�JRFH�\�
GLVIUXWH�GH�RWURV�GHUHFKRV�KXPDQRV�SODVPDGRV�HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�

/D�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�3REODFLyQ࠽\�HO�'HVDUUROOR�GH�(O�&DLUR�GH������\�OD�
,9�&RQIHUHQFLD�0XQGLDO�VREUH�OD�0XMHU�GH�3HNtQ�GH������GHVDUUROODURQ�HO�FRQFHSWR�GH�VDOXG�
VH[XDO� \� UHSURGXFWLYD� HQ� FODYH� GH� GHUHFKRV�� 'HVGH� HQWRQFHV�� \� JUDFLDV� D� OD� ODERU� GH� ODV�
FRQYHQFLRQHV�\�GH�ORV�&RPLWpV�GH�OD�218�TXH�ORV�LQWHUSUHWDQ�\�YLJLODQ�VX�FXPSOLPLHQWR��VH�
KD� DGRSWDGR� XQ� HVWiQGDU� GH� SURWHFFLyQ� SDUD� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� TXH�
LQVSLUD�HVWD�OH\�RUJiQLFD�

(O� GHUHFKR� D� OD� VDOXG� VH[XDO� \� UHSURGXFWLYD� IRUPD� SDUWH� GHO� GHUHFKR� GH� WRGDV� ODV�
SHUVRQDV�DO�PiV�DOWR�QLYHO�SRVLEOH�GH�VDOXG� ItVLFD�\�PHQWDO��0iV�FRQFUHWDPHQWH�� OD�2ILFLQD�
GHO�$OWR�&RPLVLRQDGR�GH�1DFLRQHV�8QLGDV�SDUD� ORV�'HUHFKRV�+XPDQRV� UHODFLRQD� OD� VDOXG�
VH[XDO�\�UHSURGXFWLYD�GH�ODV�PXMHUHV�FRQ�ORV�GHUHFKRV�KXPDQRV��LQFOX\HQGR�HO�GHUHFKR�D�OD�
YLGD��D�OD�VDOXG��D�OD�LQWLPLGDG��D�OD�HGXFDFLyQ�\�D�OD�SURKLELFLyQ�GH�GLVFULPLQDFLyQ�

/D� &RQYHQFLyQ� VREUH� OD� HOLPLQDFLyQ� GH� WRGDV� ODV� IRUPDV� GH� GLVFULPLQDFLyQ� FRQWUD� OD�
PXMHU�� HQ� VX� DUWtFXOR� ���� HVWDEOHFH� HO� GHUHFKR� GH� ODV�PXMHUHV� D� GHFLGLU� GH�PDQHUD� OLEUH� \�
UHVSRQVDEOH�VREUH�VX�PDWHUQLGDG�\�HO�GHUHFKR�D�DFFHGHU�D�OD� LQIRUPDFLyQ�\�D�OD�HGXFDFLyQ�
TXH� OHV� SHUPLWDQ� HMHUFHU� HVRV� GHUHFKRV�� (O� FRPLWp� TXH� YLJLOD� VX� FXPSOLPLHQWR� �&RPLWp�
&('$:��VHxDOD�TXH� ORV�(VWDGRV�WLHQHQ� OD�REOLJDFLyQ�GH�UHVSHWDU��SURWHJHU�\�JDUDQWL]DU� ORV�
GHUHFKRV�D�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD��D�WUDYpV�GH�UHFXUVRV�TXH�KDQ�GH�HVWDU�GLVSRQLEOHV��
VHU�DFFHVLEOHV�ItVLFD�\�HFRQyPLFDPHQWH��\�FXPSOLU�WRGRV�ORV�HVWiQGDUHV�GH�FDOLGDG�

/D�5HVROXFLyQ�GHO�3DUODPHQWR�(XURSHR��GH����GH�MXQLR�GH�������VREUH�OD�VLWXDFLyQ�GH�OD�
VDOXG�\� ORV�GHUHFKRV�VH[XDOHV�\� UHSURGXFWLYRV�HQ� OD�8QLyQ��HQ�HO�PDUFR�GH� OD�VDOXG�GH� ODV�
PXMHUHV��LQFLGH�VREUH�OD�LPSRUWDQFLD�GH�JDUDQWL]DU�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�HQ�
OD�8QLyQ�(XURSHD��HQ�HO�PDUFR�GH�OD�VDOXG�GH�ODV�PXMHUHV��DO�GHILQLU� OD�VDOXG�UHSURGXFWLYD�\�
VH[XDO�FRPR�XQ�HVWDGR�GH�ELHQHVWDU�ItVLFR��HPRFLRQDO��PHQWDO�\�VRFLDO�HQ�UHODFLyQ�FRQ�WRGRV�
ORV�DVSHFWRV�GH�OD�VH[XDOLGDG�\�OD�UHSURGXFFLyQ��QR�VLPSOHPHQWH�OD�DXVHQFLD�GH�HQIHUPHGDG��
GLVIXQFLyQ� R� GROHQFLDV�� \� DO� DILUPDU� TXH� WRGDV� ODV� SHUVRQDV� WLHQHQ� GHUHFKR� D� WRPDU�
GHFLVLRQHV� TXH� ULMDQ� VXV� FXHUSRV� VLQ� GLVFULPLQDFLyQ�� FRDFFLyQ� QL� YLROHQFLD� \� D� DFFHGHU� D�
VHUYLFLRV�GH�VDOXG�UHSURGXFWLYD�\�VH[XDO�TXH�UHVSDOGHQ�GLFKR�GHUHFKR�\�RIUH]FDQ�XQ�HQIRTXH�
SRVLWLYR�GH�OD�VH[XDOLGDG�\�OD�UHSURGXFFLyQ��GDGR�TXH�OD�VH[XDOLGDG�HV�XQD�SDUWH�LQWHJUDQWH�
GH�OD�H[LVWHQFLD�KXPDQD�

3RU�VX�SDUWH��OD�&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�GH����
GH�GLFLHPEUH�GH�������UDWLILFDGD�SRU�(VSDxD��HVWDEOHFH�OD�REOLJDFLyQ�GH�ORV�(VWDGRV�3DUWHV�
GH�UHVSHWDU�¨HO�GHUHFKR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�GHFLGLU�OLEUHPHQWH�\�GH�PDQHUD�
UHVSRQVDEOH� HO� Q~PHUR� GH� KLMRV� TXH� TXLHUHQ� WHQHU� �ª�� \� D� WHQHU� DFFHVR� D� LQIRUPDFLyQ��
HGXFDFLyQ�VREUH�UHSURGXFFLyQ�\�SODQLILFDFLyQ�IDPLOLDU�DSURSLDGDV�SDUD�VX�HGDG��\�VH�RIUH]FDQ�
ORV�PHGLRV�QHFHVDULRV�TXH�OHV�SHUPLWDQ�HMHUFHU�HVRV�GHUHFKRV©��HQ�LJXDOGDG�GH�FRQGLFLRQHV�
TXH�ORV�GHPiV�
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(VSDxD� KD� DYDQ]DGR� VXVWDQFLDOPHQWH� HQ� HVWD�PDWHULD� GHVGH� OD� DSUREDFLyQ� GH� OD� /H\�
2UJiQLFD� �������� GH� �� GH� MXOLR�� GH� UHIRUPD� GHO� DUWtFXOR� ���� ELV� GHO� &yGLJR� 3HQDO�� TXH�
GHVSHQDOL]DED� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R� HQ� WUHV� VXSXHVWRV�� YLRODFLyQ��
PDOIRUPDFLyQ�GHO� IHWR�\�ULHVJR�SDUD� OD�VDOXG�ItVLFD�R�SVtTXLFD�GH�OD�PDGUH��6LQ�HPEDUJR��HO�
PD\RU�DYDQFH�SDUD�ODV�PXMHUHV�HQ�QXHVWUR�SDtV�YLQR�GH�OD�PDQR�GH�OD�/H\�2UJiQLFD���������
GH���GH�PDU]R��GH�VDOXG�VH[XDO�\�UHSURGXFWLYD�\�GH�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��
TXH�KD�VXSXHVWR�XQ�DXWpQWLFR�SDVR�KDFLD�DGHODQWH�DO�DERUGDU�OD�SURWHFFLyQ�\�OD�JDUDQWtD�GH�
ORV� GHUHFKRV� UHODFLRQDGRV� FRQ� OD� VDOXG� VH[XDO� \� UHSURGXFWLYD� GH� PDQHUD� LQWHJUDO� \� KD�
FDPELDGR�HO�HQIRTXH�GH�OD� LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�GH�XQD�OH\�GH�VXSXHVWRV�D�
XQD�GH�SOD]RV�

1R� REVWDQWH�� GRFH� DxRV� GHVSXpV� GH� VX� DSUREDFLyQ�� VH� KDFH� QHFHVDULD� OD� UHYLVLyQ� \�
DGDSWDFLyQ�GH�OD�/H\�2UJiQLFD���������GH���GH�PDU]R�

'HVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�2UJiQLFD���������GH���GH�PDU]R��QR�KDQ�VLGR�SRFRV�
ORV� REVWiFXORV� D� ORV� TXH� VH� KDQ� HQIUHQWDGR� ODV� PXMHUHV�� /D� LQPHQVD� PD\RUtD� GH� ODV�
LQWHUUXSFLRQHV� YROXQWDULDV� GHO� HPEDUD]R� VH� DFDEDQ� SURGXFLHQGR� HQ� FHQWURV�
H[WUDKRVSLWDODULRV�GH�FDUiFWHU�SULYDGR��\��VL�ELHQ�HV�FLHUWR�TXH�HQ�XQD�GpFDGD�VH�KD�UHGXFLGR�
HVWD� WDVD� HQ� FDVL� GLH]� SXQWRV�� SDVDQGR� GH� XQ� ��ࡆ����� HQ� ����� D� XQ� ��ࡆ����� HQ� ������
WRGDYtD� HVWDPRV� PX\� OHMRV� GH� TXH� VH� SXHGD� JDUDQWL]DU� HO� JUXHVR� GH� LQWHUUXSFLRQHV�
YROXQWDULDV� GHO� HPEDUD]R� HQ� FHQWURV� S~EOLFRV�� 5HVXOWD� HVSHFLDOPHQWH� SUHRFXSDQWH� OD�
GLIHUHQFLD�WHUULWRULDO�HQ�HO�HMHUFLFLR�GH�HVWH�GHUHFKR��\D�TXH�H[LVWHQ�WHUULWRULRV�HQ�(VSDxD�TXH�
HQ� ORV� ~OWLPRV� DxRV� QR� KDQ� QRWLILFDGR� QLQJXQD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R� HQ�
FHQWURV�GH�WLWXODULGDG�S~EOLFD�

$�ORV�FLWDGRV�REVWiFXORV�VH�VXPD�OD�UHIRUPD�RSHUDGD�SRU�OD�/H\�2UJiQLFD����������GH����
GH� VHSWLHPEUH�� SDUD� UHIRU]DU� OD� SURWHFFLyQ� GH� ODV� PHQRUHV� \� PXMHUHV� FRQ� FDSDFLGDG�
PRGLILFDGD� MXGLFLDOPHQWH� HQ� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R�� TXH� VXSXVR� XQ�
UHWURFHVR�HQ� OD� FDSDFLGDG�GH�GHFLVLyQ�GH� ODV�PXMHUHV�GH���� \� ���DxRV� \� ODV�PXMHUHV� FRQ�
GLVFDSDFLGDG�D�OD�KRUD�GH�GHFLGLU�VREUH�VXV�SURSLRV�FXHUSRV��XQ�SDVR�KDFLD�DWUiV�TXH�KD�VLGR�
FULWLFDGR�SRU�HO�&RPLWp�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV� �&RPLWp�'(6&��HQ�
VXV� REVHUYDFLRQHV� ILQDOHV� VREUH� HO� VH[WR� LQIRUPH� SHULyGLFR� GH� (VSDxD� GH� ������ (Q� GLFKR�
WH[WR�� HO�&RPLWp� DOHUWDED�GHO� REVWiFXOR�TXH� OD� UHIRUPD�GH������ VXSRQtD�SDUD�HO� DFFHVR�DO�
DERUWR� SRU� SDUWH� GH� ODV� DGROHVFHQWHV� GH� HQWUH� ��� \� ��� DxRV� \� GH� ODV� PXMHUHV� FRQ�
GLVFDSDFLGDG�DO�H[LJLU�HO�FRQVHQWLPLHQWR�H[SUHVR�GH�VXV�UHSUHVHQWDQWHV�OHJDOHV��(VWD�PLVPD�
FXHVWLyQ� OD� LQGLFDED� HO� &RPLWp� &('$:� HQ� VXV� REVHUYDFLRQHV� GH� ����� UHFRPHQGDQGR� D�
(VSDxD�TXH�QR�DSUREDVH�OD�UHIRUPD�TXH�LPSHGtD�D�ODV�PHQRUHV�GH����\����DxRV�LQWHUUXPSLU�
YROXQWDULDPHQWH�VX�HPEDUD]R�VLQ�FRQVHQWLPLHQWR�GH�VXV�WXWRUHV�OHJDOHV�

(O� &RPLWp� '(6&�� HQ� HO� FLWDGR� LQIRUPH�� UHFRPHQGy� D� QXHVWUR� SDtV� JDUDQWL]DU� HQ� OD�
SUiFWLFD�OD�DFFHVLELOLGDG�\�GLVSRQLELOLGDG�GH�ORV�VHUYLFLRV�GH�VDOXG�VH[XDO�\�UHSURGXFWLYD�SDUD�
WRGDV�ODV�PXMHUHV�\�DGROHVFHQWHV��SUHVWDQGR�OD�GHELGD�DWHQFLyQ�D�ODV�GLVSDULGDGHV�H[LVWHQWHV�
HQWUH� ODV� GLIHUHQWHV� FRPXQLGDGHV� DXWyQRPDV�� &RQ� HVWH� ILQ�� SURSRQtD� D� (VSDxD� HO�
HVWDEOHFLPLHQWR�GH�XQ�PHFDQLVPR�DSURSLDGR�SDUD�DVHJXUDU�TXH�HO�HMHUFLFLR�GH�OD�REMHFLyQ�GH�
FRQFLHQFLD�QR�IXHVH�XQ�REVWiFXOR�SDUD�TXH�ODV�PXMHUHV�WXYLHUDQ�DFFHVR�D�VHUYLFLRV�GH�VDOXG�
VH[XDO� \� UHSURGXFWLYD�� SDUWLFXODUPHQWH� D� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R�� 7DPELpQ�
LQVWDED�D�QXHVWUR�SDtV�D�HOLPLQDU� ODV�GLVSDULGDGHV�H[LVWHQWHV�HQ�FXDQWR�D� OD�GLVWULEXFLyQ�GH�
DQWLFRQFHSWLYRV� GH� HPHUJHQFLD�� WRPDQGR� ODV� PHGLGDV� QHFHVDULDV� SDUD� DVHJXUDU� VX�
DFFHVLELOLGDG��GLVSRQLELOLGDG�\�DVHTXLELOLGDG�SDUD� WRGDV� ODV�PXMHUHV�\�DGROHVFHQWHV�HQ� WRGD�
(VSDxD��3RU�RWUR�ODGR��HO�&RPLWp�VHxDODED�OD�LPSRUWDQFLD�GH�LQFRUSRUDU�GH�PDQHUD�LQWHJUDO�OD�
IRUPDFLyQ� VREUH� VDOXG� VH[XDO� \� UHSURGXFWLYD�HQ� ORV�SURJUDPDV�HVFRODUHV�GH� OD� HQVHxDQ]D�
SULPDULD�\�VHFXQGDULD�

3RU�VX�SDUWH��HO�,QIRUPH�DFHUFD�GH�VX�0LVLyQ�D�(VSDxD�GHO�*UXSR�GH�7UDEDMR�GHO�&RQVHMR�
GH�'HUHFKRV�+XPDQRV�GH�1DFLRQHV�8QLGDV�VREUH�OD�FXHVWLyQ�GH�OD�GLVFULPLQDFLyQ�FRQWUD�OD�
PXMHU�HQ�OD�OHJLVODFLyQ�\�HQ�OD�SUiFWLFD�GHO�DxR������DOHUWD�GH�TXH�OD�GHILFLHQWH�UHJXODFLyQ�GH�
OD� REMHFLyQ� GH� FRQFLHQFLD� FRQVWLWX\H� XQ� REVWiFXOR� SDUD� ODV� PXMHUHV� FXDQGR� HMHUFHQ� VX�
GHUHFKR� D� DFFHGHU� D� ORV� VHUYLFLRV� GH� VDOXG� VH[XDO� \� UHSURGXFWLYD�� 7DO� \� FRPR� VHxDOD� HO�
LQIRUPH�VREUH�(VSDxD�GH������GHO�&RPLWp�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV�
�'(6&��� HQ� ORV� FDVRV� HQ� TXH� VH� SHUPLWH� OD� REMHFLyQ� GH� FRQFLHQFLD�� ORV� (VWDGRV� VLJXHQ�
WHQLHQGR�OD�REOLJDFLyQ�GH�YHODU�SRU�TXH�QR�VH�OLPLWH�HO�DFFHVR�GH�ODV�PXMHUHV�D�ORV�VHUYLFLRV�
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GH�VDOXG� UHSURGXFWLYD�\�SRU�TXH� OD�REMHFLyQ�GH�FRQFLHQFLD�VHD�XQD�SUiFWLFD�SHUVRQDO��\�QR�
LQVWLWXFLRQDO�

$VLPLVPR�� HO� FLWDGR� LQIRUPH� WDPELpQ� DSXQWD� TXH� HQ� (VSDxD� VH� SURGXFtD� XQ� DFFHVR�
GHVLJXDO�D�ORV�PpWRGRV�DQWLFRQFHSWLYRV��TXH�¨GHSHQGtD�GHO�OXJDU�GH�UHVLGHQFLD��GDGR�TXH�ODV�
FRPXQLGDGHV� DXWyQRPDV� SURSRUFLRQDEDQ� UHFXUVRV� \� SUHVWDEDQ� VHUYLFLRV� SDUD� OD�
DGPLQLVWUDFLyQ�GH�DQWLFRQFHSWLYRV�\�HVWDEOHFtDQ�GLUHFWULFHV�VREUH�VX�DFFHVR�GH�FRQIRUPLGDG�
FRQ� VXV� SROtWLFDV� GH� VDOXG� VH[XDO� \� UHSURGXFWLYD©�� (OOR� SURGXFtD�� HQ� FRQVHFXHQFLD��
¨LPSRUWDQWHV� GLVSDULGDGHV� HQWUH� ODV� UHJLRQHV�PiV� SUyVSHUDV� GHO� QRUHVWH� GH� (VSDxD� \� ODV�
UHJLRQHV�GHO�VXURHVWH�GHO�SDtV©�

3RU� ~OWLPR�� HQ� OtQHD� FRQ� OR� GLVSXHVWR� SRU� HO� &RQYHQLR� GHO� &RQVHMR� GH� (XURSD� VREUH�
SUHYHQFLyQ�\�OXFKD�FRQWUD�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�\�OD�YLROHQFLD�GRPpVWLFD��KHFKR�HQ�
(VWDPEXO� HO� ��� GH�PD\R� GH� ����� �&RQYHQLR� GH� (VWDPEXO��� HV� SUHFLVR� DPSOLDU� HO� HQIRTXH�
GHVGH�HO�TXH�VH�DERUGDQ�FLHUWDV�IRUPDV�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV�HQ�HO�iPELWR�GH�ORV�
GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV�� FRPR�VRQ�HO� DERUWR� IRU]RVR� \� OD� HVWHULOL]DFLyQ� IRU]RVD��
LQFOXLGD� OD� DQWLFRQFHSFLyQ� IRU]RVD�� SDUD� DFWXDU� QR� VyOR� GHVGH� XQ� SULVPD� SHQDO�� \D�
FRQWHPSODGR�HQ�QXHVWUR�RUGHQDPLHQWR��VLQR�FRQ�XQD�SHUVSHFWLYD� LQWHJUDO�\�FRQWH[WXDOL]DGD�
GHVGH� HO� HQIRTXH� GH� JpQHUR�� 'HO� PLVPR� PRGR�� FRPR� (VWDGR�� GHEHPRV� UHDILUPDU� HO�
FRPSURPLVR�GH�UHVSXHVWD�IUHQWH�D�YXOQHUDFLRQHV�JUDYHV�GH�ORV�GHUHFKRV�UHSURGXFWLYRV�TXH�
FRQVWLWX\HQ� PDQLIHVWDFLRQHV� GH� OD� YLROHQFLD� FRQWUD� ODV� PXMHUHV�� FRPR� OD� JHVWDFLyQ� SRU�
VXEURJDFLyQ��(VWDV�SUiFWLFDV��VL�ELHQ�\D�UHVXOWDQ�LOHJDOHV�HQ�(VSDxD��GRQGH�OD�/H\����������
GH����GH�PD\R��VREUH�WpFQLFDV�GH�UHSURGXFFLyQ�KXPDQD�DVLVWLGD��FRQVLGHUD�QXOR�HO�FRQWUDWR�
SRU�HO�TXH�VH�FRQYHQJD�OD�JHVWDFLyQ�\�H[SUHVD�TXH�OD�ILOLDFLyQ�VHUi�GHWHUPLQDGD�SRU�HO�SDUWR��
VH�VLJXHQ�SURGXFLHQGR��DPSDUiQGRVH�HQ�XQD� UHJXODFLyQ� LQWHUQDFLRQDO�GLYHUVD��DQWH� OR�FXDO�
VH� KD� GH� UHFRQRFHU� QRUPDWLYDPHQWH� HVWD� SUiFWLFD� FRPR� XQD� IRUPD� JUDYH� GH� YLROHQFLD�
UHSURGXFWLYD��\�WRPDU�PHGLGDV�HQ�HO�iPELWR�GH�OD�SUHYHQFLyQ�\�GH�OD�SHUVHFXFLyQ�

,,,

$� OD� OX]� GH� ORV� REVWiFXORV� \� ODV� QHFHVLGDGHV� GH� UHJXODFLyQ� LGHQWLILFDGDV�� HVWD� OH\�
RUJiQLFD�YLHQH�D�LQWURGXFLU�ODV�PRGLILFDFLRQHV�QHFHVDULDV�SDUD�JDUDQWL]DU�OD�YLJHQFLD�HIHFWLYD�
GH� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� GH� ODV� PXMHUHV�� $GHPiV�� OD� QRUPD� PHMRUD� HO�
WUDWDPLHQWR� GH� DTXHOODV� VLWXDFLRQHV� SDWROyJLFDV� TXH� VH� SUR\HFWDQ� HQ� OD� VDOXG� GXUDQWH� OD�
PHQVWUXDFLyQ��DVt�FRPR�GH�ODV�EDMDV�PpGLFDV�KDELWXDOHV�GHVGH�HO�GtD�SULPHUR�GH�OD�VHPDQD�
WULJpVLPD�QRYHQD�GH�JHVWDFLyQ��/D�OH\�WDPELpQ�DYDQ]D�HQ�OD�SUHYLVLyQ�GH�PHGLGDV�SDUD�TXH�
ORV� SRGHUHV� S~EOLFRV� JDUDQWLFHQ� ORV� GHUHFKRV� UHSURGXFWLYRV� HQ� HO� iPELWR� JLQHFROyJLFR� \�
REVWpWULFR�

(Q� HO� PDUFR� GH� OR� HVWDEOHFLGR� HQ� OD� UHFLHQWH� UHJXODFLyQ� GHO� VLVWHPD� HGXFDWLYR�� OD�
HGXFDFLyQ�DIHFWLYR�VH[XDO�VH�FRQWHPSOD�HQ�WRGDV�ODV�HWDSDV�HGXFDWLYDV��DGDSWDGD�D�OD�HGDG�
GHO� DOXPQDGR� \� FRQWULEX\HQGR� DO� GHVDUUROOR� LQWHJUDO� GHO� PLVPR�� $VLPLVPR�� VH� SURFHGH� DO�
GHVDUUROOR�GH�SROtWLFDV�HVSHFtILFDV�SDUD�PXMHUHV� FRQ�GLVFDSDFLGDG�� LQFOX\HQGR�HO� UHVSHWR� \�
IRPHQWR� GH� ORV� GHUHFKRV� VH[XDOHV� HQ� WRGR� HO� FLFOR� YLWDO� GH� ODV� PXMHUHV�� VLQ� TXH� HVWp�
H[FOXVLYDPHQWH�YLQFXODGR�DO�iPELWR�GH�OD�UHSURGXFFLyQ��OD�IHUWLOLGDG�R�OD�PDWHUQLGDG�

$GHPiV� GH� UHIRU]DU� ORV� VHUYLFLRV� HVSHFLDOL]DGRV� SDUD� TXH� HVWRV� VH� GLULMDQ� D� WRGD� OD�
SREODFLyQ�� OD� QXHYD� OH\� IRUWDOHFH� OD� SDUWLFLSDFLyQ� GH� HQWLGDGHV� \� RUJDQL]DFLRQHV� GH� OD�
VRFLHGDG�FLYLO��$VLPLVPR��VH�KD�WHQLGR�HQ�FXHQWD�OD�GRFWULQD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��67&�
��������� 67&� ��������� 67&� ��������� UHODFLRQDGD� FRQ� OD� IDFXOWDG� GH� $OWD� ,QVSHFFLyQ�
DWULEXLGD�DO�(VWDGR�FRPR�JDUDQWH�GH�OD�LJXDOGDG�HQ�HO�DFFHVR�D�ODV�SUHVWDFLRQHV�HVWDEOHFLGDV�
HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXG��FRQ�HO�REMHWLYR�GH�VXSHUDU�ODV�GLILFXOWDGHV�TXH�HQFXHQWUDQ�
PXFKDV�PXMHUHV�D�OD�KRUD�GH�HMHUFHU�VX�GHUHFKR�DO�DERUWR�\�HYLWDU�HO�GHVHTXLOLEULR�WHUULWRULDO�
H[LVWHQWH�� GDQGR� WDPELpQ� XQ� SDSHO� UHOHYDQWH� DO� &RQVHMR� ,QWHUWHUULWRULDO� GH� 6DOXG�� &RQ� OD�
PLVPD�ILQDOLGDG��VH�UHIRU]DUi�HO�SDSHO�GHO�'HIHQVRU�GHO�3XHEOR�\�GH�ORV�yUJDQRV�DQiORJRV�GH�
ODV�FRPXQLGDGHV�DXWyQRPDV�FRPR�PHFDQLVPR�DO�TXH�SXHGDQ�DFXGLU� ODV�FLXGDGDQDV�FX\RV�
GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� VH� YHDQ� YXOQHUDGRV� SRU� XQD� DFWXDFLyQ� LUUHJXODU� R�
FRQWUDULD�D�OD�OHJLVODFLyQ�GH�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�

$VLPLVPR��VH�UHFRQRFH�H[SUHVDPHQWH�TXH�WHQGUi�OD�FRQVLGHUDFLyQ�GH�VLWXDFLyQ�HVSHFLDO�
GH� LQFDSDFLGDG� WHPSRUDO� SRU� FRQWLQJHQFLDV� FRPXQHV� DTXHOOD� EDMD� ODERUDO� HQ� TXH� SXHGD�
HQFRQWUDUVH� OD� PXMHU� HQ� FDVR� GH� PHQVWUXDFLyQ� LQFDSDFLWDQWH� VHFXQGDULD� R� GLVPHQRUUHD�
VHFXQGDULD� DVRFLDGD� D� SDWRORJtDV� WDOHV� FRPR� HQGRPHWULRVLV�� PLRPDV�� HQIHUPHGDG�
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LQIODPDWRULD�SpOYLFD��DGHQRPLRVLV��SyOLSRV�HQGRPHWULDOHV��RYDULRV�SROLTXtVWLFRV��R�GLILFXOWDG�HQ�
OD� VDOLGD� GH� VDQJUH� PHQVWUXDO� GH� FXDOTXLHU� WLSR�� SXGLHQGR� LPSOLFDU� VtQWRPDV� FRPR�
GLVSDUHXQLD��GLVXULD�� LQIHUWLOLGDG��R�VDQJUDGRV�PiV�DEXQGDQWHV�GH�OR�QRUPDO��HQWUH�RWURV��6H�
WUDWD� GH� GDU� XQD� UHJXODFLyQ� DGHFXDGD� D� HVWD� VLWXDFLyQ� SDWROyJLFD� FRQ� HO� ILQ� GH� HOLPLQDU�
FXDOTXLHU�WLSR�GH�VHVJR�QHJDWLYR�HQ�HO�iPELWR�ODERUDO�

7DPELpQ� VH� UHFRQRFHQ� FRPR� VLWXDFLRQHV� HVSHFLDOHV� GH� LQFDSDFLGDG� WHPSRUDO� SRU�
FRQWLQJHQFLDV� FRPXQHV� OD� GHELGD� D� OD� LQWHUUXSFLyQ� GHO� HPEDUD]R�� VHD� YROXQWDULD� R� QR��
PLHQWUDV�UHFLED�DVLVWHQFLD�VDQLWDULD�SRU�HO�6HUYLFLR�3~EOLFR�GH�6DOXG�\�HVWp�LPSHGLGD�SDUD�HO�
WUDEDMR��\�OD�GH�JHVWDFLyQ�GH�OD�PXMHU�GHVGH�HO�GtD�SULPHUR�GH�OD�VHPDQD�WULJpVLPD�QRYHQD�

6H� LQFOX\H� WDPELpQ� OD� JUDWXLGDG� GH� ORV� SURGXFWRV� GH� JHVWLyQ� PHQVWUXDO� HQ� FHQWURV�
HGXFDWLYRV��HQ�ODV�VLWXDFLRQHV�HQ�TXH�UHVXOWH�QHFHVDULR��DVt�FRPR�HQ�FHQWURV�SHQLWHQFLDULRV�\�
FHQWURV�VRFLDOHV�SDUD�TXH�SXHGDQ�DFFHGHU�D�HOORV�ODV�PXMHUHV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG��
/RV�SRGHUHV�S~EOLFRV�WDPELpQ�IRPHQWDUiQ��FRQ�DUUHJOR�D�HVWD�OH\�RUJiQLFD�� OD�XWLOL]DFLyQ�GH�
SURGXFWRV� GH� JHVWLyQ�PHQVWUXDO� UHVSHWXRVRV� FRQ� HO�PHGLR� DPELHQWH� \� FRQ� OD� VDOXG� GH� ODV�
PXMHUHV�

$VLPLVPR��VH�SODQWHD�OD�FRUUHVSRQVDELOLGDG�HQ�HO�iPELWR�GH�OD�DQWLFRQFHSFLyQ�PHGLDQWH�
OD� HOLPLQDFLyQ� GH� UROHV� VH[LVWDV� \� OD� LQYHVWLJDFLyQ� \� FRPHUFLDOL]DFLyQ� GH� DQWLFRQFHSWLYRV�
PDVFXOLQRV�

/D� DOWD� WDVD� GH� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�� TXH� VH� VLWXDED� D� ILQ� GH� �����HQ� HO�
������SRU�FDGD���������KDELWDQWHV�\�OD�WHQGHQFLD�DO�DO]D�REVHUYDGD�GHVGH�HO�DxR������KD�GH�
SURYRFDU� XQD� UHVSXHVWD� SRU� SDUWH� GH� ORV� SRGHUHV� S~EOLFRV�� (Q� FRQFUHWR�� VH� LPSXOVDUiQ� \�
UHIRU]DUiQ� FDPSDxDV� SHULyGLFDV�� VLHPSUH� HQ� IRUPDWRV� DFFHVLEOHV� D� SHUVRQDV� FRQ�
GLVFDSDFLGDG�� GHVWLQDGDV� D� OD� SUHYHQFLyQ� GH� ODV� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�� TXH�
SRGUiQ�YHQLU�DFRPSDxDGDV�GH�PHGLGDV�HQ�HO�iPELWR�HGXFDWLYR�GHULYDGDV�GH�OD�LQFOXVLyQ�HQ�
HO�FXUUtFXOXP�HVFRODU�GH�OD�HGXFDFLyQ�DIHFWLYR�VH[XDO��FRQ�UHVSHWR�D�OD�LJXDOGDG�GH�JpQHUR��D�
OD� GLYHUVLGDG� \� D� ORV� GHUHFKRV� KXPDQRV� H� LQFOX\HQGR� OD� SUHYHQFLyQ� GH� ODV� YLROHQFLDV�
VH[XDOHV�� $VLPLVPR�� OD� OH\� WDPELpQ� LQFOX\H� PHGLGDV� GH� SUHYHQFLyQ� FRQWUD� OD� WUDQVPLVLyQ�
LQWHQFLRQDGD� GH� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�� FRPR� IRUPD� GH� YLROHQFLD� FRQWUD� ODV�
PXMHUHV�� HQ� OtQHD� FRQ� SURQXQFLDPLHQWRV� MXGLFLDOHV� FRPR� OD� VHQWHQFLD� GHO� -X]JDGR� GH�
,QVWUXFFLyQ� GH� 6DODPDQFD� �6HFFLyQ� ��� Q~PHUR� ���������� GH� ��� DEULO�� R� OD� VHQWHQFLD� GHO�
7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OR�FLYLO�\�SHQDO�GH�$QGDOXFtD��6HFFLyQ�GH�$SHODFLyQ�3HQDO���
Q~PHUR�����������GH���GH�MXOLR�

/D� OH\� WDPELpQ� LQFRUSRUD� QRYHGDGHV� VREUH� HO� GHUHFKR� D� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO�
HPEDUD]R�� VLJXLHQGR� ODV� UHFRPHQGDFLRQHV�GH� ORV�RUJDQLVPRV� LQWHUQDFLRQDOHV�GH�GHUHFKRV�
KXPDQRV�VREUH�OD�PDWHULD��$Vt��VH�HOLPLQD�HO�SOD]R�GH�UHIOH[LyQ�GH�WUHV�GtDV�TXH�RSHUD�HQ�OD�
DFWXDOLGDG� \� OD� REOLJDWRULHGDG� GH� UHFLELU� LQIRUPDFLyQ� DFHUFD� GH� ORV� UHFXUVRV� \� ODV� D\XGDV�
GLVSRQLEOHV� HQ� FDVR� GH� FRQWLQXDU� FRQ� HO� HPEDUD]R�� GHELHQGR� SURSRUFLRQDUVH� GLFKD�
LQIRUPDFLyQ�VyOR�VL�OD�PXMHU�OR�UHTXLHUH��$VLPLVPR��OD�QRUPD�UHYLHUWH�OD�PRGLILFDFLyQ�RSHUDGD�
SRU� OD�/H\�2UJiQLFD����������GH����GH�VHSWLHPEUH��GHYROYLHQGR�D� ODV�PHQRUHV�GH����\����
DxRV� VX� FDSDFLGDG� SDUD� GHFLGLU� OLEUHPHQWH� VREUH� VX� PDWHUQLGDG�� SUHVFLQGLHQGR� DVt� GH� OD�
H[LJHQFLD� GH� FRQVHQWLPLHQWR� SDWHUQR� R� PDWHUQR�� /D� OH\� HVWDEOHFH� OD� REOLJDFLyQ� GH� ODV�
DGPLQLVWUDFLRQHV� S~EOLFDV� VDQLWDULDV�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� GH�
JDUDQWL]DU� OD�SUHVWDFLyQ�HQ� ORV�FHQWURV�KRVSLWDODULRV��GH�DFXHUGR�FRQ�FULWHULRV�GH�JUDWXLGDG��
DFFHVLELOLGDG� \� SUR[LPLGDG�� HVWDEOHFLHQGR� ORV� GLVSRVLWLYRV� \� UHFXUVRV� KXPDQRV� VXILFLHQWHV�
SDUD�OD�JDUDQWtD�GHO�GHUHFKR�HQ�WRGR�HO�WHUULWRULR�HQ�FRQGLFLRQHV�GH�HTXLGDG�

&RQ�HVWH�PLVPR�ILQ��VH�UHJXOD�OD�REMHFLyQ�GH�FRQFLHQFLD�FRPR�XQ�GHUHFKR�LQGLYLGXDO�GH�
FDGD�SURIHVLRQDO�VDQLWDULR��TXH�GHEH�PDQLIHVWDUVH�FRQ�DQWHODFLyQ�\�SRU�HVFULWR��$Vt��VH�FUHDUi�
XQ� UHJLVWUR� GH� REMHWRUHV� GH� FRQFLHQFLD� GHO� SHUVRQDO� VDQLWDULR�� JDUDQWL]DQGR� OD� VHJXULGDG�
MXUtGLFD� \� HO� SOHQR� UHVSHWR� GHO� GHUHFKR� GH� ODV� PXMHUHV� D� LQWHUUXPSLU� YROXQWDULDPHQWH� VX�
HPEDUD]R�\�HO�GHUHFKR�D�OD�REMHFLyQ�GH�FRQFLHQFLD�GHO�SHUVRQDO�VDQLWDULR�

)LQDOPHQWH�� OD� OH\�UHFRJH�WDPELpQ�ODV�IRUPDV�GH�YLROHQFLD�H[LVWHQWHV�HQ�HO�iPELWR�GH�OD�
VDOXG� VH[XDO� \� UHSURGXFWLYD� GH� ODV� PXMHUHV�� HQ� OtQHD� FRQ� HO� &RQYHQLR� GH� (VWDPEXO�� 6H�
LQFOX\HQ� OD�HVWHULOL]DFLyQ�\� OD�DQWLFRQFHSFLyQ� IRU]RVDV��HO�DERUWR� IRU]RVR��\� OD�JHVWDFLyQ�SRU�
VXVWLWXFLyQ��FUHDQGR�DGHPiV�XQ� LWLQHUDULR�GH�PHGLGDV�GHVWLQDGR�D� OD� UHSDUDFLyQ� LQWHJUDO�GH�
ODV� YtFWLPDV� GH� HVWDV� YLROHQFLDV�� 6H� UHIXHU]D� OD� LOHJDOLGDG� GH� OD� JHVWDFLyQ� SRU� VXVWLWXFLyQ�
HVWDEOHFLGD� HQ� OD� /H\� ��������� GH� ��� GH� PD\R�� VREUH� WpFQLFDV� GH� UHSURGXFFLyQ� KXPDQD�
DVLVWLGD�� PHGLDQWH� OD� SURKLELFLyQ� GH� OD� SXEOLFLGDG� GH� ODV� DJHQFLDV� GH� LQWHUPHGLDFLyQ��
$VLPLVPR�� VH� SURPXHYH� OD� UHVSRQVDELOLGDG� LQVWLWXFLRQDO� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�
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SDUD� OD� JDUDQWtD� GH� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� GH� ODV� PXMHUHV� HQ� HO� iPELWR�
JLQHFROyJLFR�\�REVWpWULFR��D�WUDYpV�GH�PHGLGDV�GH�VHQVLELOL]DFLyQ�\��VREUH�WRGR��D�WUDYpV�GH�OD�
SURPRFLyQ�GH�VHUYLFLRV�GH�JLQHFRORJtD�\�REVWHWULFLD�TXH�UHVSHWHQ�\�JDUDQWLFHQ�ORV�GHUHFKRV�
SUHYLVWRV�HQ�OD�OH\��SRQLHQGR�HO�FRQVHQWLPLHQWR�LQIRUPDGR�GH�OD�PXMHU�HQ�HO�FHQWUR�GH�WRGDV�
ODV� DFWXDFLRQHV�� SURPRYLHQGR� OD� DGHFXDGD� IRUPDFLyQ� GHO� SHUVRQDO� GH� ORV� VHUYLFLRV� GH�
JLQHFRORJtD� \� REVWHWULFLD�� \� YHODQGR� SRU� ODV� EXHQDV� SUiFWLFDV� \� GH� DSR\R� D� HQWLGDGHV�
VRFLDOHV�

,9

/D�OH\�FRQVWD�GH�XQ�DUWtFXOR�~QLFR��GH�PRGLILFDFLyQ�GH�OD�/H\�2UJiQLFD���������GH���GH�
PDU]R�� GH� XQD� GLVSRVLFLyQ� DGLFLRQDO� \� GH� XQD� SDUWH� ILQDO� FRPSXHVWD� SRU� GLHFLVLHWH�
GLVSRVLFLRQHV�ILQDOHV�

6H� PRGLILFD� HO� DUWtFXOR� ��� VREUH� HO� REMHWR� GH� OD� QRUPD�� SDUD� GDUOH� XQ� HQIRTXH� PiV�
FRPSOHWR�DO�YLQFXODUOR�D�OD�REOLJDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�GH�DVSLUDU�DO�PD\RU�QLYHO�VRFLDO�
SRVLEOH�GH�VDOXG�\�HGXFDFLyQ�HQ�UHODFLyQ�FRQ�OD�VH[XDOLGDG�\�OD�UHSURGXFFLyQ��DVt�FRPR�FRQ�
OD�SUHYHQFLyQ�GH�YLROHQFLDV�FRQWUD�ODV�PXMHUHV�HQ�HO�iPELWR�UHSURGXFWLYR�

6H� PRGLILFD� WDPELpQ� HO� DUWtFXOR� ��� DPSOLDQGR� ODV� GHILQLFLRQHV� H� LQFOX\HQGR� FRQFHSWRV�
FRPR� OD� VDOXG� GXUDQWH� OD� PHQVWUXDFLyQ� R� ODV� YLROHQFLDV� FRQWUD� ODV� PXMHUHV� HQ� HO� iPELWR�
UHSURGXFWLYR�

$O�PRGLILFDU�HO�DUWtFXOR���VH�DPSOtDQ�GHVGH�OD�SHUVSHFWLYD�GH�OD�JDUDQWtD�GH�ORV�GHUHFKRV�
IXQGDPHQWDOHV��HO�HQIRTXH�GH�JpQHUR�\�OD�QR�GLVFULPLQDFLyQ��\�VH�SUHFLVD�FRQ�PiV�GHWDOOH�HO�
iPELWR� GH� DSOLFDFLyQ�� DILUPDQGR� HQ� SDUWLFXODU� TXH� OD� OH\� UHVXOWD� GH� DSOLFDFLyQ� D� WRGDV� ODV�
SHUVRQDV� TXH� VH� HQFXHQWUHQ� HQ� (VSDxD�� LQGHSHQGLHQWHPHQWH� GH� VX� QDFLRQDOLGDG�� GH� VX�
VLWXDFLyQ�DGPLQLVWUDWLYD�GH�H[WUDQMHUtD�R�GH�VX�HGDG�

6H�PRGLILFD�HO�DUWtFXOR���SDUD�VXEUD\DU�HO�DFFHVR�HQ�FRQGLFLRQHV�GH� LJXDOGDG�\�FRQ�XQ�
HQIRTXH�GH�HTXLGDG�WHUULWRULDO�D�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�HVWDEOHFLGRV�HQ�OD�OH\�

$VLPLVPR��VH�PRGLILFD�HO�WtWXOR�,��TXH�SDVD�D�GHQRPLQDUVH�¨5HVSRQVDELOLGDG�LQVWLWXFLRQDO�
HQ� HO� iPELWR� GH� OD� VDOXG�� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV©�� (O� FDStWXOR� ,�� DKRUD�
GHQRPLQDGR� ¨3ROtWLFDV� S~EOLFDV� SDUD� OD� SURPRFLyQ� GH� OD� VDOXG� VH[XDO� \� UHSURGXFWLYD©�� VH�
LQLFLD� FRQ�HO�DUWtFXOR���� VREUH�REMHWLYRV�\�JDUDQWtDV�JHQHUDOHV�GH�DFWXDFLyQ�GH� ORV�SRGHUHV�
S~EOLFRV�� TXH� VH� PRGLILFD� SDUD� DPSOLDUOR�� HQ� FRKHUHQFLD� FRQ� HO� REMHWR� GH� OD� QRUPD�� 6H�
DxDGHQ� ORV� DUWtFXORV� �� ELV� D� �� VH[LHV� FRQ� HO� REMHWR� GH� DERUGDU� ODV� QXHYDV� PHGLGDV�
UHODFLRQDGDV� FRQ� OD� VDOXG� GXUDQWH� OD� PHQVWUXDFLyQ�� GH� HQWUH� ODV� TXH� FDEH� GHVWDFDU� HO�
UHFRQRFLPLHQWR� OHJDO� GH� OD� SRVLEOH� VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO� GHULYDGD� GH�
PHQVWUXDFLRQHV�LQFDSDFLWDQWHV�VHFXQGDULDV��3RU�~OWLPR��HO�DUWtFXOR���SDVD�D�KDFHU�UHIHUHQFLD�
DO�DSR\R�D�ODV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�\�VRFLHGDG�FLYLO�

6H�PRGLILFD�WDPELpQ�HO�FDStWXOR�,,��TXH�SDVD�D�GHQRPLQDUVH�¨0HGLGDV�HQ�HO�iPELWR�GH�OD�
VDOXG�VH[XDO�\�UHSURGXFWLYD©��(O�DUWtFXOR���SDVD�D�UHIHULUVH�H[FOXVLYDPHQWH�D�OD�VDOXG�VH[XDO��
\�VH�DxDGHQ�ORV�DUWtFXORV���ELV��VREUH�VDOXG�UHSURGXFWLYD����WHU��VREUH�JDUDQWtD�GH�DFFHVR�D�OD�
DQWLFRQFHSFLyQ����TXDWHU��VREUH�FRUUHVSRQVDELOLGDG��\���TXLQTXLHV��VREUH�DQWLFRQFHSFLyQ�GH�
XUJHQFLD�

(O�FDStWXOR�,,,�VH�DPSOtD�VXVWDQFLDOPHQWH��SDVDQGR�D�GHQRPLQDUVH�¨0HGLGDV�HQ�HO�iPELWR�
GH� OD�HGXFDFLyQ� \� OD� VHQVLELOL]DFLyQ� UHODWLYDV�D� ORV�GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV©��(O�
DUWtFXOR���SDVD�D�GHQRPLQDUVH�¨)RUPDFLyQ�VREUH�VDOXG�VH[XDO�\�UHSURGXFWLYD�HQ�HO�VLVWHPD�
HGXFDWLYR©��\�HO�DUWtFXOR����VH�UHILHUH�DKRUD�DO�DSR\R�D�OD�FRPXQLGDG�HGXFDWLYD��6H�DxDGHQ�
ORV�DUWtFXORV����ELV��VREUH�SUHYHQFLyQ�GH�ODV�YLROHQFLDV�VH[XDOHV�HQ�HO�iPELWR�HGXFDWLYR�����
WHU��VREUH�PHGLGDV�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�PHQVWUXDO�����TXDWHU��VREUH�PHGLGDV�HQ�HO�
iPELWR� GH� OD� HGXFDFLyQ� QR� IRUPDO�� \� ��� TXLQTXLHV�� VREUH� FDPSDxDV� LQVWLWXFLRQDOHV� GH�
SUHYHQFLyQ�H�LQIRUPDFLyQ��$VLPLVPR��VH�DxDGH�XQ�DUWtFXOR����VH[LHV��VREUH�IRUPDFLyQ�HQ�ORV�
iPELWRV�GH�ODV�FLHQFLDV�MXUtGLFDV��ODV�FLHQFLDV�GH�OD�HGXFDFLyQ�\�ODV�FLHQFLDV�VRFLDOHV�

3RU�VX�SDUWH��HO�FDStWXOR�,9�GHO�WtWXOR�,�SDVD�GH�UHIHULUVH�H[FOXVLYDPHQWH�D�OD�(VWUDWHJLD�GH�
6DOXG�6H[XDO�\�5HSURGXFWLYD�D�KDFHU�UHIHUHQFLD��GH�IRUPD�PiV�DPSOLD��D�ODV�PHGLGDV�SDUD�OD�
DSOLFDFLyQ�HIHFWLYD�GH�OD�OH\��VLHQGR�OD�SULPHUD�GH�HOODV�GLFKD�(VWUDWHJLD��TXH�VH�UHJXOD�PiV�
DPSOLDPHQWH� HQ� HO� DUWtFXOR� ���� 6H� DxDGHQ� ORV� DUWtFXORV� ��� ELV�� VREUH� LQYHVWLJDFLyQ��
UHFRSLODFLyQ� \� SURGXFFLyQ� GH� GDWRV�� \� ��� WHU�� VREUH� HO� 'HIHQVRU� GHO� 3XHEOR� \� ORV� yUJDQRV�
DQiORJRV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�
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(Q�FXDQWR�DO�WtWXOR�,,��VREUH�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��VH�PRGLILFD�HO�DUWtFXOR�
���� VREUH� UHTXLVLWRV� FRPXQHV�� SDUD� PDWL]DU� TXH� ODV� LQWHUYHQFLRQHV� KDQ� GH� UHDOL]DUVH� HQ�
FHQWUR�VDQLWDULR�S~EOLFR�R�HQ�XQ�FHQWUR�SULYDGR�DFUHGLWDGR�

6H�DxDGH�XQ�DUWtFXOR����ELV��¨HGDG©��TXH�HVSHFLILFD�TXH�ODV�PXMHUHV�SRGUiQ�LQWHUUXPSLU�
YROXQWDULDPHQWH�VX�HPEDUD]R�D�SDUWLU�GH� ORV����DxRV��VLQ�QHFHVLGDG�GH�FRQVHQWLPLHQWR�GH�
VXV�UHSUHVHQWDQWHV�OHJDOHV��GHURJDQGR�DVt�OD�UHIRUPD�RSHUDGD�SRU�OD�/H\�2UJiQLFD����������
GH����GH�VHSWLHPEUH��OR�TXH�VH�FRPSOHWD�FRQ�OD�GLVSRVLFLyQ�ILQDO�VH[WD�

(Q�HO�DUWtFXOR�����VREUH�LQWHUUXSFLyQ�GHO�HPEDUD]R�GXUDQWH�ODV�SULPHUDV����VHPDQDV�GH�
JHVWDFLyQ��VH�HOLPLQDQ�ORV�UHTXLVLWRV�GH�TXH�VH�KD\D�LQIRUPDGR�D�OD�PXMHU�HPEDUD]DGD�VREUH�
ORV� GHUHFKRV�� SUHVWDFLRQHV� \� D\XGDV� S~EOLFDV� GH� DSR\R� D� OD� PDWHUQLGDG� \� GH� TXH� KD\D�
WUDQVFXUULGR�XQ�SOD]R�GH�UHIOH[LyQ�GH�WUHV�GtDV�

(Q� HO� PLVPR� VHQWLGR�� VH� PRGLILFD� HO� DUWtFXOR� ���� VREUH� LQIRUPDFLyQ� YLQFXODGD� D� OD�
LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R�� SDUD� TXH�� PiV� DOOi� GH� OD� LQIRUPDFLyQ� GH� FDUiFWHU�
VDQLWDULR� YLQFXODGD� D� OD� LQWHUUXSFLyQ� GHO� HPEDUD]R�� ODV� PXMHUHV� VROR� UHFLEDQ� LQIRUPDFLyQ�
DGLFLRQDO��FRPR�OD�GHULYDGD�VREUH�D\XGDV�D�OD�PDWHUQLGDG��VL�DVt�OR�UHTXLHUHQ��\�QXQFD�FRPR�
UHTXLVLWR�SDUD�DFFHGHU�D�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

6H� PRGLILFD� WDPELpQ� HO� DUWtFXOR� ���� VREUH� JDUDQWtD� GH� DFFHVR� D� OD� SUHVWDFLyQ�� FRQ� OD�
ILQDOLGDG� GH� LQVWDXUDU� ORV� SULQFLSLRV� GH� LJXDOGDG� \� HTXLGDG� WHUULWRULDO� HQ� HO� DFFHVR� D� OD�
SUHVWDFLyQ��HVWDEOHFLpQGRVH�TXH�ODV�DGPLQLVWUDFLRQHV�VDQLWDULDV�TXH�QR�SXHGDQ�RIUHFHU�GLFKR�
SURFHGLPLHQWR� HQ� VX� iPELWR� JHRJUiILFR� HVWDEOHFHUiQ� ORV� PHFDQLVPRV� QHFHVDULRV� GH�
FDQDOL]DFLyQ�\�UHPLVLyQ�GH�ODV�XVXDULDV�TXH�OR�SUHFLVHQ�DO�FHQWUR�R�VHUYLFLR�DXWRUL]DGR�SDUD�
HVWH�SURFHGLPLHQWR��HQ�ODV�PHMRUHV�FRQGLFLRQHV�GH�SUR[LPLGDG�GH�VX�GRPLFLOLR��JDUDQWL]DQGR�
OD� DFFHVLELOLGDG� \� FDOLGDG� GH� OD� LQWHUYHQFLyQ� \� OD� VHJXULGDG� GH� ODV� XVXDULDV�� $VLPLVPR�� VH�
DxDGH�XQ�DUWtFXOR����ELV��VREUH�PHGLGDV�SDUD�JDUDQWL]DU�OD�LQIRUPDFLyQ�VREUH�OD�SUHVWDFLyQ�

6H�PRGLILFD�HO�DUWtFXOR����SDUD�UHIRU]DU�HO�SULQFLSLR�GH�HTXLGDG�WHUULWRULDO�\�GH�SUHVWDFLyQ�
GHO�VHUYLFLR�HQ�LQVWDODFLRQHV�S~EOLFDV�

6H�UHFRQRFH�H[SUHVDPHQWH�HO�GHUHFKR�D�OD�REMHFLyQ�GH�FRQFLHQFLD�GHO�SHUVRQDO�VDQLWDULR�
HQ�HO�DUWtFXOR����ELV��\�VH�UHJXOD� 3�)*1*�HO�UHJLVWUR�GH�REMHWRUHV�GH�FRQFLHQFLD�HQ�HO�DUWtFXOR�
��� WHU��&DEH� GHVWDFDU� TXH� VH� FRQILJXUD� HO� GHUHFKR� D� OD� REMHFLyQ� GH� FRQFLHQFLD� FRPR�XQD�
GHFLVLyQ� LQGLYLGXDO� GHO� SHUVRQDO� VDQLWDULR� GLUHFWDPHQWH� LPSOLFDGR� HQ� OD� UHDOL]DFLyQ� GH� OD�
LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��TXH�GHEH�PDQLIHVWDUVH�FRQ�DQWHODFLyQ�\�SRU�HVFULWR��(O�
DFFHVR� R� OD� FDOLGDG� DVLVWHQFLDO� GH� OD� SUHVWDFLyQ� QR� VH� YHUiQ� DIHFWDGRV� SRU� HO� HMHUFLFLR�
LQGLYLGXDO� GHO� GHUHFKR� D� OD� REMHFLyQ� GH� FRQFLHQFLD�� SDUD� HOOR�� ORV� VHUYLFLRV� S~EOLFRV� VH�
RUJDQL]DUiQ� VLHPSUH� GH� IRUPD� TXH� VH� JDUDQWLFH� HO� SHUVRQDO� VDQLWDULR� QHFHVDULR� SDUD� HO�
DFFHVR�HIHFWLYR�\�RSRUWXQR�D�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��)LQDOPHQWH��TXLHQHV�VH�
GHFODUHQ�SHUVRQDV�REMHWRUDV�GH�FRQFLHQFLD�OR�VHUiQ�D�ORV�HIHFWRV�GH�OD�SUiFWLFD�GLUHFWD�GH�OD�
SUHVWDFLyQ�GH�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�WDQWR�HQ�HO�iPELWR�GH�OD�VDQLGDG�S~EOLFD�
FRPR�GH�OD�SULYDGD�

/RV�DUWtFXORV����\����VH�PRGLILFDQ�SDUD�DGDSWDUORV�D� OD�QXHYD�QRUPDWLYD�HQ�PDWHULD�GH�
SURWHFFLyQ�GH�GDWRV�

3RU� ~OWLPR�� VH� DxDGH� XQ� WtWXOR� ,,,�� ¨3URWHFFLyQ� \� JDUDQWtD� GH� ORV� GHUHFKRV� VH[XDOHV� \�
UHSURGXFWLYRV©��(VWi�HVWUXFWXUDGR�HQ�WUHV�FDStWXORV��(O�SULPHUR�GH�HOORV�UHJXOD�HO�DOFDQFH�GH�
OD�UHVSRQVDELOLGDG�LQVWLWXFLRQDO�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�D�HVWH�UHVSHFWR��(O�FDStWXOR�
,,�VH�UHILHUH�D�OD�SURWHFFLyQ�\�JDUDQWtD�GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�HQ�HO�iPELWR�
JLQHFROyJLFR�\�REVWpWULFR��SDUD�OR�TXH�VH�SURPRYHUi�OD�DGHFXDGD�IRUPDFLyQ�GHO�SHUVRQDO�GH�
ORV�VHUYLFLRV�GH�JLQHFRORJtD�\�REVWHWULFLD�\�VH�FRQWHPSODUi��HQ�OD�(VWUDWHJLD�GH�6DOXG�6H[XDO�
\�5HSURGXFWLYD��XQ�DSDUWDGR�GH�SUHYHQFLyQ��GHWHFFLyQ�H�LQWHUYHQFLyQ�LQWHJUDO�SDUD�OD�JDUDQWtD�
GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�HQ�HO�iPELWR�JLQHFROyJLFR�\�REVWpWULFR��3RU�~OWLPR��
HO�FDStWXOR�,,,�UHFRJH�PHGLGDV�GH�SUHYHQFLyQ�\�UHVSXHVWD�IUHQWH�D�IRUPDV�GH�YLROHQFLD�FRQWUD�
ODV� PXMHUHV� HQ� HO� iPELWR� GH� OD� VDOXG� VH[XDO� \� UHSURGXFWLYD�� SUHYLHQGR�� HQ� SDUWLFXODU��
DFWXDFLRQHV�IUHQWH�DO�DERUWR�IRU]RVR�\�OD�HVWHULOL]DFLyQ�\�DQWLFRQFHSFLyQ�IRU]RVDV�\�GLULJLGDV�D�
OD�SUHYHQFLyQ�GH�OD�JHVWDFLyQ�SRU�VXEURJDFLyQ�R�VXVWLWXFLyQ�

6H�PRGLILFD�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GH�OD�/H\�2UJiQLFD���������GH���GH�PDU]R��
SDUD�DKRQGDU�HQ�ODV�IXQFLRQHV�GH�OD�$OWD�,QVSHFFLyQ�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�LJXDOGDG�HQ�HO�
DFFHVR� D� ODV� SUHVWDFLRQHV� \� VHUYLFLRV� HVWDEOHFLGRV� SRU� HO� 6LVWHPD�1DFLRQDO� GH� 6DOXG� TXH�
LQFLGHQ�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�OH\��6H�PRGLILFD�WDPELpQ�OD�GLVSRVLFLyQ�DGLFLRQDO�
WHUFHUD�� VREUH� GLVSHQVDFLyQ� JUDWXLWD� GH� DQWLFRQFHSFLyQ�� HQ� FRKHUHQFLD� FRQ� ODV� PHGLGDV�
DGRSWDGDV� HQ� HO� DUWLFXODGR�� 6H� HVWDEOHFH� TXH� VH� JDUDQWL]DUi� OD� ILQDQFLDFLyQ� FRQ� FDUJR� D�
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IRQGRV� S~EOLFRV� GH� ORV� DQWLFRQFHSWLYRV� KRUPRQDOHV�� LQFOXLGRV� ORV� PpWRGRV� UHYHUVLEOHV� GH�
ODUJD� GXUDFLyQ�� VLQ� DSRUWDFLyQ� SRU� SDUWH� GH� OD� XVXDULD�� WDO� \� FRPR� VH� HVWDEOHFH� HQ� OD�
QRUPDWLYD�HVSHFtILFD��FXDQGR�VH�GLVSHQVHQ�HQ�ORV�FHQWURV�VDQLWDULRV�GHO�6LVWHPD�1DFLRQDO�GH�
6DOXG��$VLPLVPR��VH�JDUDQWL]DUi� OD�GLVSHQVDFLyQ�JUDWXLWD�GH� OD�DQWLFRQFHSFLyQ�GH�XUJHQFLD�
HQ� ORV� FHQWURV� VDQLWDULRV� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG� \� HQ� ORV� VHUYLFLRV� GH� DWHQFLyQ�
HVSHFLDOL]DGD�� DWHQGLHQGR� D� OD� RUJDQL]DFLyQ� DVLVWHQFLDO� GH� ORV� VHUYLFLRV� GH� VDOXG� GH� ODV�
FRPXQLGDGHV�DXWyQRPDV�\�HQWLGDGHV�JHVWRUDV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��3RU�~OWLPR��VH�
DxDGH�XQD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�SDUD�JDUDQWL]DU�HO�GHUHFKR�D� OD�SURWHFFLyQ�GH�GDWRV�
GHO�SHUVRQDO�VDQLWDULR�LQVFULWR�HQ�HO�UHJLVWUR�GH�SHUVRQDV�REMHWRUDV�GH�FRQFLHQFLD�

)LQDOPHQWH�� VH� PRGLILFD� OD� GLVSRVLFLyQ� ILQDO� WHUFHUD�� VREUH� HO� FDUiFWHU� RUJiQLFR� GH� OD�
QRUPD��SDUD�LQFOXLU�ORV�QXHYRV�SUHFHSWRV�DxDGLGRV�SRU�HVWD�OH\�GH�PRGLILFDFLyQ�

$VLPLVPR�� VH� LQFOX\H� XQD� GLVSRVLFLyQ� DGLFLRQDO� SDUD� GDU� FXPSOLPLHQWR� DO� PDQGDWR�
FRQWHQLGR�HQ�OD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��GH�PRGLILFDFLyQ�GHO�&yGLJR�3HQDO�
SDUD�OD�HUUDGLFDFLyQ�GH�OD�HVWHULOLGDG�IRU]DGD�R�QR�FRQVHQWLGD�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�
LQFDSDFLWDGDV�MXGLFLDOPHQWH�\�VH�SUHYpQ�GLHFLVLHWH�GLVSRVLFLRQHV�ILQDOHV�

/D� GLVSRVLFLyQ� ILQDO� SULPHUD�PRGLILFD� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH��*HQHUDO� GH�
3XEOLFLGDG�� SDUD� LQFOXLU� FRPR� SXEOLFLGDG� LOtFLWD� DTXHOOD� TXH� SURPXHYD� ODV� SUiFWLFDV�
FRPHUFLDOHV�SDUD�OD�JHVWDFLyQ�SRU�VXVWLWXFLyQ�

/D�GLVSRVLFLyQ�ILQDO�VHJXQGD�PRGLILFD�HO�DUWtFXOR�����ELV��GHO�&yGLJR�3HQDO�HOLPLQDQGR�GHO�
DSDUWDGR� �� ODV� OHWUDV� D�� \� E�� SDUD�� HQ� FRKHUHQFLD� FRQ� ODV� QRYHGDGHV� LQFRUSRUDGDV� SRU� OD�
QRUPD��HOLPLQDU� OD� WLSLILFDFLyQ�FRPR�GHOLWR�GHO�KHFKR�GH�SUDFWLFDU�XQ�DERUWR�VLQ� UHPLVLyQ�GH�
LQIRUPDFLyQ� SUHYLD� UHODWLYD� D� ORV� GHUHFKRV�� SUHVWDFLRQHV� \� D\XGDV� S~EOLFDV� GH� DSR\R� D� OD�
PDWHUQLGDG� R� VLQ� KDEHU� WUDQVFXUULGR� HO� SHULRGR� GH� HVSHUD�� GDGR� TXH� HVWRV� UHTXLVLWRV� VH�
HOLPLQDQ�GH�OD�QRUPD�HVSHFLDO�

/D�GLVSRVLFLyQ�ILQDO�WHUFHUD�PRGLILFD�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�
6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SDUD�UHFRQRFHU�
FRPR�VLWXDFLRQHV�HVSHFLDOHV�GH� LQFDSDFLGDG� WHPSRUDO�SRU�FRQWLQJHQFLDV�FRPXQHV�DTXHOODV�
EDMDV� ODERUDOHV� HQ� FDVR� GH�PHQVWUXDFLyQ� LQFDSDFLWDQWH� VHFXQGDULD�� DVt� FRPR� OD� VLWXDFLyQ�
SRVWHULRU� D� OD� LQWHUUXSFLyQ� GHO� HPEDUD]R�� VHD� YROXQWDULD� R� QR�� \� HO� HPEDUD]R� GHVGH� HO� GtD�
SULPHUR�GH�OD�VHPDQD�WULJpVLPD�QRYHQD�

/D�GLVSRVLFLyQ�ILQDO�FXDUWD�PRGLILFD�HO� WH[WR�UHIXQGLGR�GH� OD�/H\�VREUH�6HJXULGDG�6RFLDO�
GH� ODV�)XHU]DV�$UPDGDV�� DSUREDGR�SRU� HO�5HDO�'HFUHWR� /HJLVODWLYR� �������� GH��� GH� MXQLR��
SDUD� LQWURGXFLU��HQ�FRKHUHQFLD�FRQ� ODV�PRGLILFDFLRQHV�RSHUDGDV�HQ�HO�5pJLPHQ�*HQHUDO�GH�
6HJXULGDG� 6RFLDO�� ODV� VLWXDFLRQHV� HVSHFLDOHV� GH� LQFDSDFLGDG� WHPSRUDO� SRU�PHQVWUXDFLRQHV�
LQFDSDFLWDQWHV�VHFXQGDULDV��SRU�LQWHUUXSFLyQ��YROXQWDULD�R�QR��GHO�HPEDUD]R��\�SRU�HPEDUD]R�
GHVGH�HO�GtD�SULPHUR�GH�OD�VHPDQD�WULJpVLPD�QRYHQD�

/DV�GLVSRVLFLRQHV�ILQDOHV�TXLQWD�\�VH[WD�PRGLILFDQ��UHVSHFWLYDPHQWH��HO�WH[WR�UHIXQGLGR�GH�
OD� /H\� VREUH� 6HJXULGDG� 6RFLDO� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH� MXQLR��\�HO� WH[WR�UHIXQGLGR�GH� OD�
/H\� VREUH� 6HJXULGDG�6RFLDO� GH� ORV� )XQFLRQDULRV�&LYLOHV� GHO� (VWDGR�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��SDUD�SURFHGHU�D�LGpQWLFR�FDPELR�

/DV� GLVSRVLFLRQHV� ILQDOHV� VpSWLPD� D� QRYHQD�PRGLILFDQ� UHVSHFWLYDPHQWH� HO� 5HJODPHQWR�
*HQHUDO� GHO� 0XWXDOLVPR� $GPLQLVWUDWLYR�� DSUREDGR� SRU� 5HDO� 'HFUHWR� ���������� GH� ��� GH�
PDU]R��HO�5HJODPHQWR�*HQHUDO� GH� OD�6HJXULGDG�6RFLDO� GH� ODV�)XHU]DV�$UPDGDV��DSUREDGR�
SRU�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��\�HO�5HJODPHQWR�GHO�0XWXDOLVPR�-XGLFLDO��
DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�MXOLR�

/DV� GLVSRVLFLRQHV� ILQDOHV� GpFLPD� \� XQGpFLPD� PRGLILFDQ�� UHVSHFWLYDPHQWH�� HO� 5HDO�
'HFUHWR�����������GH���GH�PDU]R��SRU�HO�TXH�VH� UHJXODQ� ODV�SUHVWDFLRQHV�HFRQyPLFDV�GHO�
VLVWHPD� GH� OD� 6HJXULGDG�6RFLDO� SRU�PDWHUQLGDG�� SDWHUQLGDG�� ULHVJR� GXUDQWH� HO� HPEDUD]R� \�
ULHVJR� GXUDQWH� OD� ODFWDQFLD� QDWXUDO� \� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� UHJXODGRUD� GH� OD�
SURWHFFLyQ�VRFLDO�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�GHO�VHFWRU�PDUtWLPR�SHVTXHUR�

/D� GLVSRVLFLyQ� ILQDO� GXRGpFLPD� PRGLILFD� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� EiVLFD�
UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH�
LQIRUPDFLyQ� \�GRFXPHQWDFLyQ� FOtQLFD�� SDUD�HOLPLQDU�GHO� DSDUWDGR���GHO� DUWtFXOR���HO� SiUUDIR�
TXH�REOLJDED�D�ODV�PHQRUHV�GH�HGDG�\�PXMHUHV�FRQ�GLVFDSDFLGDG�D�UHFDEDU�HO�FRQVHQWLPLHQWR�
H[SUHVR� GH� VXV� UHSUHVHQWDQWHV� OHJDOHV� SDUD� SURFHGHU� D� OD� LQWHUUXSFLyQ� YROXQWDULD� GH� VX�
HPEDUD]R�
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/DV� GLVSRVLFLRQHV� ILQDOHV� GHFLPRWHUFHUD� \� GHFLPRFXDUWD�PRGLILFDQ�� UHVSHFWLYDPHQWH�� HO�
WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV�� DSUREDGR� SRU� 5HDO� 'HFUHWR�
/HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� \� HO� 5HDO� 'HFUHWR�OH\� �������� GH� �� GH� PDU]R�� GH�
PHGLGDV�XUJHQWHV�SDUD�JDUDQWtD�GH�OD�LJXDOGDG�GH�WUDWR�\�GH�RSRUWXQLGDGHV�HQWUH�PXMHUHV�\�
KRPEUHV�HQ�HO�HPSOHR�\�OD�RFXSDFLyQ�

)LQDOPHQWH�� OD� GLVSRVLFLyQ� ILQDO� GHFLPRTXLQWD� VH� UHILHUH� DO� UDQJR� QRUPDWLYR�� OD�
GHFLPRVH[WD�DO�WtWXOR�FRPSHWHQFLDO�\�OD�GHFLPRVpSWLPD�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�QRUPD�

9

(VWD�QRUPD�VH�DGHFXD�D�ORV�SULQFLSLRV�GH�EXHQD�UHJXODFLyQ�SUHYLVWRV�HQ�HO�DUWtFXOR�����
GH� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV�
$GPLQLVWUDFLRQHV� 3~EOLFDV�� 'LFKR� SUHFHSWR� GLVSRQH� TXH�� HQ� HO� HMHUFLFLR� GH� OD� LQLFLDWLYD�
OHJLVODWLYD� \� OD� SRWHVWDG� UHJODPHQWDULD�� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� DFWXDUiQ� GH� DFXHUGR�
FRQ�ORV�SULQFLSLRV�GH�QHFHVLGDG��HILFDFLD��SURSRUFLRQDOLGDG��VHJXULGDG�MXUtGLFD��WUDQVSDUHQFLD�
\�HILFLHQFLD�

(Q�YLUWXG�GH�ORV�SULQFLSLRV�GH�QHFHVLGDG�\�HILFDFLD��HVWD�OH\�RUJiQLFD�VH�MXVWLILFD�SRU�XQD�
UD]yQ� GH� LQWHUpV� JHQHUDO� WDQ� SRGHURVD� FRPR� HV� OD� QHFHVLGDG� GH� JDUDQWL]DU� ORV� GHUHFKRV�
VH[XDOHV�\� UHSURGXFWLYRV�GH� ODV�PXMHUHV��KDFLHQGR� IUHQWH�D� ODV� ODJXQDV�TXH�KDQ�HPHUJLGR�
GRFH�DxRV�GHVSXpV�GH�OD�DSUREDFLyQ�GH�OD�/H\�2UJiQLFD���������GH���GH�PDU]R�

/D� QRUPD� HV� SURSRUFLRQDGD� HQ� WDQWR� QR� VH� OLPLWDQ� GHUHFKRV� GH� WHUFHUDV� SHUVRQDV��
UHVXOWDQGR� LOXVWUDWLYR� HO� HVFUXSXORVR� UHVSHWR� DO� GHUHFKR� FRQVWLWXFLRQDO� D� OD� REMHFLyQ� GH�
FRQFLHQFLD��VLQ�TXH�HOOR� UHGXQGH�HQ�XQD�PHQRU�SURWHFFLyQ�GHO�GHUHFKR�GH� ODV�PXMHUHV�D� OD�
LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�

$� ILQ� GH�JDUDQWL]DU� HO� SULQFLSLR� GH� VHJXULGDG� MXUtGLFD�� VH� LQWURGXFH�XQ�PDUFR�QRUPDWLYR�
HVWDEOH�� SUHGHFLEOH�� LQWHJUDGR�� FODUR� \� GH� FHUWLGXPEUH�� TXH� IDFLOLWD� VX� FRQRFLPLHQWR� \�
FRPSUHQVLyQ�\��HQ�FRQVHFXHQFLD��OD�DFWXDFLyQ�\�WRPD�GH�GHFLVLRQHV��WRGR�HOOR��HQ�FRKHUHQFLD�
FRQ� HO� UHVWR� GHO� RUGHQDPLHQWR� MXUtGLFR�� QDFLRQDO� \� GH� OD�8QLyQ�(XURSHD�� DVt� FRPR� FRQ� ODV�
REOLJDFLRQHV�DVXPLGDV�SRU�QXHVWUR�SDtV�D�QLYHO�LQWHUQDFLRQDO�

(Q� DSOLFDFLyQ� GHO� SULQFLSLR� GH� WUDQVSDUHQFLD�� VH� KDQ� SXHVWR� D� GLVSRVLFLyQ� GH� OD�
FLXGDGDQtD� ORV� GRFXPHQWRV� SURSLRV� GHO� SURFHVR� GH� HODERUDFLyQ� GH� OD� QRUPD�� FRPR� VX�
PHPRULD�GHO�DQiOLVLV�GH�LPSDFWR�QRUPDWLYR��\�VH�KD�SRVLELOLWDGR�TXH�ODV�SRWHQFLDOHV�SHUVRQDV�
GHVWLQDWDULDV� WHQJDQ� XQD� SDUWLFLSDFLyQ� DFWLYD� HQ� OD� HODERUDFLyQ� GH� OD� QRUPD��PHGLDQWH� ORV�
WUiPLWHV�GH�FRQVXOWD�S~EOLFD�SUHYLD�\�GH�DXGLHQFLD�H�LQIRUPDFLyQ�S~EOLFD�

3RU� ~OWLPR�� HQ� DSOLFDFLyQ� GHO� SULQFLSLR� GH� HILFLHQFLD�� OD� LQLFLDWLYD� QRUPDWLYD� HYLWD� OD�
LPSRVLFLyQ� GH� FDUJDV� DGPLQLVWUDWLYDV� \� UDFLRQDOL]D�� HQ� VX� DSOLFDFLyQ�� OD� JHVWLyQ� GH� ORV�
UHFXUVRV�S~EOLFRV�

$UWtFXOR�~QLFR����*�$!$���$Ż)�� �'�� 4��-"İ)$���8�8676b�� �9�� �(�-5*b�� �.�'0��. 30�'�4�
- +-*�0�/$1��4�� �'��$)/ --0+�$Ż)�1*'0)/�-$��� '� (��-�5*c

/D� /H\� 2UJiQLFD� �������� GH� �� GH� PDU]R�� GH� VDOXG� VH[XDO� \� UHSURGXFWLYD� \� GH� OD�
LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��VH�PRGLILFD�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

8QR��6H�PRGLILFD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������% /*c

(VWD� OH\� RUJiQLFD� WLHQH� SRU� REMHWR� JDUDQWL]DU� ORV� GHUHFKRV� IXQGDPHQWDOHV� HQ� HO�
iPELWR� GH� OD� VDOXG� VH[XDO� \� GH� OD� VDOXG� UHSURGXFWLYD�� UHJXODU� ODV� FRQGLFLRQHV� GH� OD�
LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�\�GH� ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV��DVt�
FRPR� HVWDEOHFHU� ODV� REOLJDFLRQHV� GH� ORV� SRGHUHV� S~EOLFRV� SDUD� TXH� OD� SREODFLyQ�
DOFDQFH� \�PDQWHQJD�HO�PD\RU�QLYHO� SRVLEOH�GH� VDOXG� \�HGXFDFLyQ�HQ� UHODFLyQ� FRQ� OD�
VH[XDOLGDG�\�OD�UHSURGXFFLyQ��$VLPLVPR��VH�GLULJH�D�SUHYHQLU�\�D�GDU�UHVSXHVWD�D�WRGDV�
ODV�PDQLIHVWDFLRQHV�GH�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�HQ�HO�iPELWR�UHSURGXFWLYR�©

'RV��6H�PRGLILFD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR������ !$)$�$*) .c

$�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWD�OH\�RUJiQLFD��VH�HQWHQGHUi�SRU�
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���6DOXG��(O�HVWDGR�GH�FRPSOHWR�ELHQHVWDU�ItVLFR��PHQWDO�\�VRFLDO�\�QR�VRODPHQWH�OD�
DXVHQFLD�GH�DIHFFLRQHV�R�HQIHUPHGDGHV�

��� 6DOXG� VH[XDO�� (O� HVWDGR� JHQHUDO� GH� ELHQHVWDU� ItVLFR�� PHQWDO� \� VRFLDO�� TXH�
UHTXLHUH�XQ�HQWRUQR�OLEUH�GH�FRHUFLyQ��GLVFULPLQDFLyQ�\�YLROHQFLD�\�QR�OD�PHUD�DXVHQFLD�
GH�HQIHUPHGDG�R�GROHQFLD��HQ� WRGRV� ORV�DVSHFWRV� UHODFLRQDGRV�FRQ� OD�VH[XDOLGDG�GH�
ODV� SHUVRQDV�� (V� WDPELpQ� XQ� HQIRTXH� LQWHJUDO� SDUD� DQDOL]DU� \� UHVSRQGHU� D� ODV�
QHFHVLGDGHV� GH� OD� SREODFLyQ�� DVt� FRPR� SDUD� JDUDQWL]DU� HO� GHUHFKR� D� OD� VDOXG� \� ORV�
GHUHFKRV�VH[XDOHV�

���6DOXG�UHSURGXFWLYD��(O�HVWDGR�JHQHUDO�GH�ELHQHVWDU�ItVLFR��PHQWDO�\�VRFLDO��\�QR�
OD�PHUD�DXVHQFLD�GH�HQIHUPHGDG�R�GROHQFLD��HQ�WRGRV�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�
OD� UHSURGXFFLyQ�� (V� WDPELpQ� XQ� HQIRTXH� LQWHJUDO� SDUD� DQDOL]DU� \� UHVSRQGHU� D� ODV�
QHFHVLGDGHV� GH� OD� SREODFLyQ�� DVt� FRPR� SDUD� JDUDQWL]DU� HO� GHUHFKR� D� OD� VDOXG� \� ORV�
GHUHFKRV�UHSURGXFWLYRV�

���6DOXG�GXUDQWH� OD�PHQVWUXDFLyQ��(O�HVWDGR� LQWHJUDO�GH�ELHQHVWDU� ItVLFR��PHQWDO�\�
VRFLDO��\�QR�PHUDPHQWH�OD�DXVHQFLD�GH�HQIHUPHGDG�R�GROHQFLD��HQ�UHODFLyQ�FRQ�HO�FLFOR�
PHQVWUXDO��3RU�JHVWLyQ�PHQVWUXDO�VH�HQWHQGHUi�OD�PDQHUD�HQ�TXH�ODV�PXMHUHV�GHFLGHQ�
DERUGDU�VX�FLFOR�PHQVWUXDO��SXGLHQGR�VHUYLUVH�SDUD� WDO�JHVWLyQ�GH�GLYHUVRV�SURGXFWRV�
PHQVWUXDOHV�� WDOHV� FRPR� FRPSUHVDV�� WDPSRQHV�� FRSDV� PHQVWUXDOHV� \� DUWtFXORV�
VLPLODUHV�

���,QWHUYHQFLRQHV�JLQHFROyJLFDV�\�REVWpWULFDV�DGHFXDGDV��$TXHOODV�TXH�SURPXHYHQ�
\�SURWHJHQ� OD�VDOXG� ItVLFD�\�SVtTXLFD�GH� ODV�PXMHUHV�HQ�HO�PDUFR�GH� OD�DWHQFLyQ�D� OD�
VDOXG�VH[XDO�\�UHSURGXFWLYD��HQ�SDUWLFXODU��HYLWDQGR�ODV�LQWHUYHQFLRQHV�LQQHFHVDULDV�

���0HQVWUXDFLyQ� LQFDSDFLWDQWH� VHFXQGDULD�� 6LWXDFLyQ� GH� LQFDSDFLGDG� GHULYDGD� GH�
XQD�GLVPHQRUUHD�JHQHUDGD�SRU�XQD�SDWRORJtD�SUHYLDPHQWH�GLDJQRVWLFDGD�

���9LROHQFLD�FRQWUD�ODV�PXMHUHV�HQ�HO�iPELWR�UHSURGXFWLYR��7RGR�DFWR�EDVDGR�HQ�OD�
GLVFULPLQDFLyQ�SRU�PRWLYRV�GH�JpQHUR�TXH�DWHQWH�FRQWUD�OD�LQWHJULGDG�R�OD�OLEUH�HOHFFLyQ�
GH�ODV�PXMHUHV�HQ�HO�iPELWR�GH�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD��VX�OLEUH�GHFLVLyQ�VREUH�
OD�PDWHUQLGDG��VX�HVSDFLDPLHQWR�\�RSRUWXQLGDG�

��� (VWHULOL]DFLyQ� IRU]RVD�� )RUPD� GH� YLROHQFLD� FRQWUD� ODV� PXMHUHV� HQ� HO� iPELWR�
UHSURGXFWLYR�TXH�FRQVLVWH�HQ�OD�SUiFWLFD�GH�XQD�LQWHUYHQFLyQ�TXLU~UJLFD�TXH�WHQJD�SRU�
REMHWR�R�SRU�UHVXOWDGR�SRQHU�ILQ�D�OD�FDSDFLGDG�GH�XQD�PXMHU�GH�UHSURGXFLUVH�GH�PRGR�
QDWXUDO� VLQ� VX� FRQVHQWLPLHQWR� SUHYLR� H� LQIRUPDGR� R� VLQ� VX� HQWHQGLPLHQWR� GHO�
SURFHGLPLHQWR�

��� $QWLFRQFHSFLyQ� IRU]RVD�� )RUPD� GH� YLROHQFLD� FRQWUD� ODV� PXMHUHV� HQ� HO� iPELWR�
UHSURGXFWLYR� TXH� FRQVLVWH� HQ� OD� LQWHUYHQFLyQ� PpGLFD� SRU� FXDOTXLHU� YtD�� WDPELpQ�
PHGLFDPHQWRVD��TXH�WHQJD�DQiORJDV�FRQVHFXHQFLDV�D�OD�HVWHULOL]DFLyQ�IRU]RVD�

���� $ERUWR� IRU]RVR�� )RUPD� GH� YLROHQFLD� FRQWUD� ODV� PXMHUHV� HQ� HO� iPELWR�
UHSURGXFWLYR� TXH� FRQVLVWH� HQ� OD� SUiFWLFD� GH� XQ� DERUWR� D� XQD� PXMHU� VLQ� VX�
FRQVHQWLPLHQWR�SUHYLR�H� LQIRUPDGR��D�H[FHSFLyQ�GH� ORV�FDVRV�D� ORV�TXH�VH� UHILHUH�HO�
DUWtFXOR�����E��GH�OD�/H\����������GH����QRYLHPEUH�©

7UHV��6H�PRGLILFD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR������-$)�$+$*.�- �/*- .�4�İ(�$/*�� ��+'$���$Ż)c

���$�HIHFWRV�GH�HVWD�OH\�RUJiQLFD��VHUiQ�SULQFLSLRV�UHFWRUHV�GH�OD�DFWXDFLyQ�GH�ORV�
SRGHUHV�S~EOLFRV�ORV�VLJXLHQWHV�

D��5HVSHWR��SURWHFFLyQ�\�JDUDQWtD�GH� ORV�GHUHFKRV�KXPDQRV�\�IXQGDPHQWDOHV��/D�
DFWXDFLyQ�LQVWLWXFLRQDO�\�SURIHVLRQDO�OOHYDGD�D�FDER�HQ�HO�PDUFR�GH�HVWD�OH\�RUJiQLFD�VH�
RULHQWDUi� D� UHVSHWDU�� SURWHJHU� \� JDUDQWL]DU� ORV� GHUHFKRV� KXPDQRV� SUHYLVWRV� HQ� ORV�
WUDWDGRV�LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV�

'HQWUR�GH�WDOHV�GHUHFKRV��ORV�SRGHUHV�S~EOLFRV�UHFRQRFHQ�HVSHFLDOPHQWH�

����4XH�WRGDV�ODV�SHUVRQDV��HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�GH�OLEHUWDG��LQWLPLGDG��
OD�VDOXG�\�DXWRQRPtD�SHUVRQDO��SXHGHQ�DGRSWDU�OLEUHPHQWH�GHFLVLRQHV�TXH�DIHFWDQ�D�VX�
YLGD� VH[XDO� \� UHSURGXFWLYD� VLQ� PiV� OtPLWHV� TXH� ORV� GHULYDGRV� GHO� UHVSHWR� D� ORV�
GHUHFKRV�GH�ODV�GHPiV�SHUVRQDV�\�DO�RUGHQ�S~EOLFR�JDUDQWL]DGR�SRU�OD�&RQVWLWXFLyQ�\�
ODV�OH\HV�
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����/RV�GHUHFKRV�UHSURGXFWLYRV�\�HO�GHUHFKR�D�OD�PDWHUQLGDG�OLEUHPHQWH�GHFLGLGD�
����(O�GHEHU�GHO�(VWDGR�GH�JDUDQWL]DU�TXH�OD� LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�

VH�UHDOL]D�UHVSHWDQGR�HO�ELHQHVWDU�ItVLFR�\�SVLFROyJLFR�GH�ODV�PXMHUHV�

E�� 'LOLJHQFLD� GHELGD�� (V� UHVSRQVDELOLGDG� GH� ORV� SRGHUHV� S~EOLFRV� D� WRGR� QLYHO�
DFWXDU�FRQ�OD�GLOLJHQFLD�GHELGD�HQ�OD�SURWHFFLyQ�GH�OD�VDOXG�\�GH�ORV�GHUHFKRV�VH[XDOHV�
\�UHSURGXFWLYRV��JDUDQWL]DQGR�VX�UHFRQRFLPLHQWR�\�HMHUFLFLR�HIHFWLYR��/D�REOLJDFLyQ�GH�
DFWXDU� FRQ�GLOLJHQFLD� GHELGD� VH�H[WHQGHUi̓� D� WRGDV� ODV� HVIHUDV� GH� OD� UHVSRQVDELOLGDG�
LQVWLWXFLRQDO��H�LQFOX\H�HO�GHEHU�GH�KDFHU�HIHFWLYD�OD�UHVSRQVDELOLGDG�GH�ODV�DXWRULGDGHV�
\�DJHQWHV�S~EOLFRV�HQ�FDVR�GH�LQFXPSOLPLHQWR�

F�� (QIRTXH� GH� JpQHUR�� /DV� DGPLQLVWUDFLRQHV� S~EOLFDV� LQFOXLUiQ� XQ� HQIRTXH� GH�
JpQHUR� IXQGDPHQWDGR� HQ� OD� FRPSUHQVLyQ� GH� ORV� HVWHUHRWLSRV� \� ODV� UHODFLRQHV� GH�
JpQHUR��VXV�UDtFHV�\�VXV�FRQVHFXHQFLDV�HQ� OD�DSOLFDFLyQ�\� OD�HYDOXDFLyQ�GHO� LPSDFWR�
GH� ODV� GLVSRVLFLRQHV� GH� HVWD� OH\� RUJiQLFD�� \� SURPRYHUiQ� \� DSOLFDUiQ� GH� PDQHUD�
HIHFWLYD�SROtWLFDV�GH�LJXDOGDG�HQWUH�PXMHUHV�\�KRPEUHV�\�SDUD�HO�HPSRGHUDPLHQWR�GH�
ODV�PXMHUHV�\�ODV�QLxDV�

G�� 3URKLELFLyQ� GH� GLVFULPLQDFLyQ�� /DV� LQVWLWXFLRQHV� S~EOLFDV� JDUDQWL]DUiQ� TXH� ODV�
PHGLGDV� SUHYLVWDV� HQ� HVWD� OH\� RUJiQLFD� VH� DSOLTXHQ� VLQ� GLVFULPLQDFLyQ� DOJXQD� SRU�
PRWLYRV� GH� VH[R�� JpQHUR�� RULJHQ� UDFLDO� R� pWQLFR�� QDFLRQDOLGDG�� UHOLJLyQ� R� FUHHQFLDV��
VDOXG�� HGDG�� FODVH� VRFLDO�� RULHQWDFLyQ� VH[XDO�� LGHQWLGDG� GH� JpQHUR�� GLVFDSDFLGDG��
HVWDGR� FLYLO�� VLWXDFLyQ� DGPLQLVWUDWLYD� GH� H[WUDQMHUtD�� R� FXDOTXLHU� RWUD� FRQGLFLyQ� R�
FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO�

H��$WHQFLyQ�D�OD�GLVFULPLQDFLyQ�LQWHUVHFFLRQDO�\�P~OWLSOH��(Q�DSOLFDFLyQ�GH�HVWD�OH\�
RUJiQLFD�� OD� UHVSXHVWD� LQVWLWXFLRQDO� WHQGUi̓� HQ� HVSHFLDO� FRQVLGHUDFLyQ� D� IDFWRUHV�
VXSHUSXHVWRV�GH�GLVFULPLQDFLyQ��WDOHV�FRPR�HO�RULJHQ�UDFLDO�R�pWQLFR��OD�QDFLRQDOLGDG��OD�
GLVFDSDFLGDG��OD�RULHQWDFLyQ�VH[XDO��OD�LGHQWLGDG�GH�JpQHUR��OD�VDOXG��OD�FODVH�VRFLDO��OD�
VLWXDFLyQ�DGPLQLVWUDWLYD�GH�H[WUDQMHUtD�X�RWUDV�FLUFXQVWDQFLDV�TXH� LPSOLFDQ�SRVLFLRQHV�
GHVYHQWDMRVDV�GH�GHWHUPLQDGRV�VHFWRUHV�SDUD�HO�HMHUFLFLR�HIHFWLYR�GH�VXV�GHUHFKRV�

I��$FFHVLELOLGDG��6H�JDUDQWL]DUi�TXH�WRGDV�ODV�DFFLRQHV�\�PHGLGDV�TXH�UHFRJH�HVWD�
OH\� RUJiQLFD� VHDQ� FRQFHELGDV� GHVGH� OD� DFFHVLELOLGDG� XQLYHUVDO�� SDUD� TXH� VHDQ�
FRPSUHQVLEOHV�\�SUDFWLFDEOHV�SRU�WRGDV�ODV�SHUVRQDV��GH�PRGR�TXH�ORV�GHUHFKRV�TXH�
UHFRJH� VH� KDJDQ� HIHFWLYRV� SDUD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� FRQ� OLPLWDFLRQHV�
LGLRPiWLFDV�R�GLIHUHQFLDV�FXOWXUDOHV��SDUD�SHUVRQDV�PD\RUHV��HVSHFLDOPHQWH�PXMHUHV��
MyYHQHV�\�SDUD�QLxDV�\�QLxRV�

J�� (PSRGHUDPLHQWR�� /DV� LQVWLWXFLRQHV� S~EOLFDV� LPSOHPHQWDUiQ� HVWD� OH\� RUJiQLFD�
FRQ�HVSHFLDO�DWHQFLyQ�DO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�GH�DJHQFLD�\�OD�DXWRQRPtD�GH�
ODV�SHUVRQDV�HQ�FDGD�IDVH�GHO�FLFOR�YLWDO��FRQ�pQIDVLV�HQ�ODV�PXMHUHV�\�HQ�OD�SREODFLyQ�
MRYHQ�� (VWH� HQIRTXH�� DGHPiV�� GHEHUi� FRQWULEXLU� D� GLVPLQXLU� \� HOLPLQDU� ODV�
GHVLJXDOGDGHV�HVWUXFWXUDOHV�TXH�FRQVWULxHQ� OD� YLYHQFLD�GHO�GHVHR�\�GH� OD� VH[XDOLGDG�
SOHQD��DVt�FRPR�GH�RWURV�HOHPHQWRV�HVHQFLDOHV�GH� OD�VDOXG�� ORV�GHUHFKRV�VH[XDOHV�\�
UHSURGXFWLYRV�

K�� 3DUWLFLSDFLyQ�� (Q� HO� GLVHxR�� DSOLFDFLyQ� \� HYDOXDFLyQ� GH� ORV� VHUYLFLRV� \� ODV�
SROtWLFDV�S~EOLFDV�SUHYLVWDV�HQ�HVWD�OH\�RUJiQLFD��VH�JDUDQWL]DUi�OD�SDUWLFLSDFLyQ�GH�ODV�
HQWLGDGHV��DVRFLDFLRQHV�\�RUJDQL]DFLRQHV�GHO�PRYLPLHQWR�IHPLQLVWD�\�OD�VRFLHGDG�FLYLO��
FRQ� HVSHFLDO� DWHQFLyQ� D� OD� SDUWLFLSDFLyQ� GH� ODV� PXMHUHV� GHVGH� XQD� ySWLFD�
LQWHUVHFFLRQDO�

L�� &RRSHUDFLyQ�� 7RGDV� ODV� SROtWLFDV� TXH� VH� DGRSWHQ� HQ� HMHFXFLyQ� GH� HVWD� OH\�
RUJiQLFD� VH� DSOLFDUiQ� SRU� PHGLR� GH� XQD� FRRSHUDFLyQ� HIHFWLYD� HQWUH� WRGDV� ODV�
DGPLQLVWUDFLRQHV�S~EOLFDV�� LQVWLWXFLRQHV� \�RUJDQL]DFLRQHV� LPSOLFDGDV�HQ�JDUDQWL]DU� OD�
VDOXG�\�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV��(Q�HO�VHQR�GH�OD�&RQIHUHQFLD�6HFWRULDO�
GH� ,JXDOGDG�� DVt� FRPR� HQ� HO� &RQVHMR� ,QWHUWHUULWRULDO� GHO� 6LVWHPD�1DFLRQDO� GH� 6DOXG��
SRGUiQ� DGRSWDUVH� SODQHV� \� SURJUDPDV� FRQMXQWRV� GH� DFWXDFLyQ� HQWUH� WRGDV� ODV�
DGPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�FRQ�HVWD�ILQDOLGDG�

M��,PSOLFDFLyQ�GH�ORV�KRPEUHV��)RPHQWDU�OD�LPSOLFDFLyQ�\�OD�UHVSRQVDELOLGDG�GH�ORV�
KRPEUHV�HQ�OD�SUHYHQFLyQ�GH�HPEDUD]RV�QR�GHVHDGRV�\�GH�LQIHFFLRQHV�GH�WUDQVPLVLyQ�
VH[XDO��/DV�DGPLQLVWUDFLRQHV�S~EOLFDV�SURPRYHUiQ��HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV��
OD�FRUUHVSRQVDELOLGDG�HQ�HO�iPELWR�GH�OD�VDOXG�VH[XDO�
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��� /RV� GHUHFKRV� SUHYLVWRV� HQ� HVWD� OH\� RUJiQLFD� VHUiQ� GH� DSOLFDFLyQ� D� WRGDV� ODV�
SHUVRQDV�TXH�VH�HQFXHQWUHQ�HQ�(VSDxD��FRQ�LQGHSHQGHQFLD�GH�VX�QDFLRQDOLGDG��GH�VL�
GLVIUXWDQ� R� QR� GH� UHVLGHQFLD� OHJDO� R� GH� VL� VRQ� PD\RUHV� R� PHQRUHV� GH� HGDG�� VLQ�
SHUMXLFLR�GH� ODV�SUHFLVLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����ELV��\�VLHPSUH�GH�DFXHUGR�
FRQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD� OHJLVODFLyQ�YLJHQWH�HQ�OD�PDWHULD�VDQLWDULD��7RGDV�ODV�
UHIHUHQFLDV� GH� HVWD� OH\� RUJiQLFD� D� ODV� PXMHUHV� UHODFLRQDGDV� FRQ� ORV� GHUHFKRV�
UHSURGXFWLYRV� VHUiQ� DSOLFDEOHV� D� SHUVRQDV� WUDQV� FRQ� FDSDFLGDG� GH� JHVWDU�� OR� TXH�
LQFOX\H�OR�SUHYLVWR�HQ�UHODFLyQ�FRQ�OD�VDOXG�GXUDQWH�OD�PHQVWUXDFLyQ�

���/DV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HVWD� OH\�RUJiQLFD�VHUiQ�GH�DSOLFDFLyQ�D� WRGD�
SHUVRQD�� ItVLFD�R� MXUtGLFD��TXH�VH�HQFXHQWUH�R�DFW~H�HQ� WHUULWRULR�HVSDxRO�� FXDOTXLHUD�
TXH�IXHVH�VX�QDFLRQDOLGDG��GRPLFLOLR�R�UHVLGHQFLD�©

&XDWUR��6H�PRGLILFD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������-�)/Ŧ��� �$"0�'���� )� '���� .*�4� ,0$����/ --$/*-$�'c

(O�(VWDGR��HQ�HO� HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�GH�$OWD� ,QVSHFFLyQ�� YHODUi�SRU�HO�
FXPSOLPLHQWR� KRPRJpQHR� GH� HVWD� OH\� RUJiQLFD� HQ� HO� FRQMXQWR� GHO� WHUULWRULR�� \�� HQ�
SDUWLFXODU�� SRU� HO� DFFHVR� HQ� FRQGLFLRQHV� GH� LJXDOGDG� \� FRQ� XQ� HQIRTXH� GH� HTXLGDG�
WHUULWRULDO�D�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�HVWDEOHFLGRV�HQ�HVWD�OH\�RUJiQLFD�©

&LQFR��6H�PRGLILFD�OD�U~EULFD�GHO�WtWXOR�,��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨7Ê78/2�,

5HVSRQVDELOLGDG� LQVWLWXFLRQDO� HQ� HO� iPELWR� GH� OD� VDOXG�� ORV� GHUHFKRV�
VH[XDOHV�\�UHSURGXFWLYRV©

6HLV��6H�PRGLILFD�HO�FDStWXOR�,�GHO�WtWXOR�,��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨&$3Ê78/2�,

3ROtWLFDV�S~EOLFDV�SDUD�OD�SURPRFLyQ�GH�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD

$UWtFXOR�������% /$1*.�4�"�-�)/Ŧ�.�" ) -�' .�� ���/0��$Ż)�� �'*.�+*� - .�+Ɲ�'$�*.c

���/RV�SRGHUHV�S~EOLFRV��HQ�HO�GHVDUUROOR�GH�VXV�SROtWLFDV�VDQLWDULDV��HGXFDWLYDV�\�
GH�IRUPDFLyQ�SURIHVLRQDO��\�VRFLDOHV�JDUDQWL]DUiQ�

D�� (O� DFFHVR� S~EOLFR�� XQLYHUVDO� \� JUDWXLWR� D� ORV� VHUYLFLRV� \� SURJUDPDV� GH� VDOXG�
VH[XDO�\�VDOXG�UHSURGXFWLYD�

E�� /D� JHQHUDFLyQ� \� GLIXVLyQ� HIHFWLYD� GH� LQIRUPDFLyQ� GH� FDOLGDG� VREUH� VDOXG��
GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�

F�� (O� WUDWDPLHQWR� GH� OD� HGXFDFLyQ� DIHFWLYR�VH[XDO� \� OD� GHWHFFLyQ� \� DERUGDMH� GH�
FRQGXFWDV� GH� DEXVR� \� YLROHQFLD�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� OD� /H\� 2UJiQLFD�
��������GH���GH�PD\R��GH�(GXFDFLyQ��HQ�OD�/H\�2UJiQLFD���������GH����GH�PDU]R��GH�
RUGHQDFLyQ� H� LQWHJUDFLyQ� GH� OD� )RUPDFLyQ� 3URIHVLRQDO�� HQ� ODV� SHUWLQHQWHV� OH\HV�
DXWRQyPLFDV�\�HQ�ORV�FXUUtFXORV�GH�ODV�GLIHUHQWHV�HWDSDV�HGXFDWLYDV�\�IRUPDWLYDV�TXH�
DPEDV�QRUPDV�FRQWHPSODQ�

G�� (O� DFFHVR� D� PpWRGRV� DQWLFRQFHSWLYRV� VHJXURV� \� HILFDFHV� \� D� SURGXFWRV� GH�
JHVWLyQ�PHQVWUXDO�DVHTXLEOHV�

H��/D�HOLPLQDFLyQ�GH�WRGD�IRUPD�GH�GLVFULPLQDFLyQ�\�GH�ODV�EDUUHUDV�TXH�LPSLGDQ�HO�
HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�

I�� /D� HGXFDFLyQ� VDQLWDULD� LQWHJUDO�� FRQ� SHUVSHFWLYD� GH� JpQHUR�� GH� GHUHFKRV�
KXPDQRV�H�LQWHUVHFFLRQDO��VREUH�VDOXG�VH[XDO�\�VDOXG�UHSURGXFWLYD�

J�� /D� LQIRUPDFLyQ� VDQLWDULD� VREUH� DQWLFRQFHSFLyQ� \� VH[R� VHJXUR�� FRQ� HVSHFLDO�
DWHQFLyQ�D� OD�SUHYHQFLyQ�GH� ODV�HQIHUPHGDGHV�H� LQIHFFLRQHV�GH� WUDQVPLVLyQ�VH[XDO�\�
GH�ORV�HPEDUD]RV�QR�GHVHDGRV�

K��/D�SUHYHQFLyQ��VDQFLyQ�\�HUUDGLFDFLyQ�GH�FXDOTXLHU�IRUPD�GH�YLROHQFLD�FRQWUD�ODV�
PXMHUHV�HQ�UHODFLyQ�FRQ�OD�VDOXG��ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV��7RGDV�HVWDV�
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PHGLGDV� VH� UHDOL]DUiQ� WDPELpQ� HQ� ODV� OHQJXDV� RILFLDOHV� GH� ODV� FRPXQLGDGHV�
DXWyQRPDV�

L��(O�DFFHVR�D� OD� MXVWLFLD�\� ORV�PHFDQLVPRV�GH� UHSDUDFLyQ�GH� ODV�SHUVRQDV�FX\RV�
GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�KD\DQ�VLGR�YXOQHUDGRV�

M��/D�JHQHUDFLyQ�\�GLIXVLyQ�HIHFWLYD�GH�LQIRUPDFLyQ�GH�FDOLGDG�VREUH�HGXFDFLyQ�HQ�
PDWHULD�PHQVWUXDO�\�SURGXFWRV�GH�JHVWLyQ�PHQVWUXDO�

N��/D�DWHQFLyQ�HVSHFtILFD�D�ODV�SHUVRQDV�FRQ�DOJ~Q�WLSR�GH�GLVFDSDFLGDG��D�TXLHQHV�
VH� JDUDQWL]DUi� VX� GHUHFKR� D� OD� VDOXG� VH[XDO� \� UHSURGXFWLYD�� JDUDQWL]DQGR� \�
HVWDEOHFLHQGR�SDUD�HOODV�HQWRUQRV�DFFHVLEOHV�\�ORV�DSR\RV�QHFHVDULRV�HQ�IXQFLyQ�GH�VX�
GLVFDSDFLGDG�

���$VLPLVPR��HQ�HO�GHVDUUROOR�GH�VXV�SROtWLFDV�SURPRYHUiQ�

D�� $FFLRQHV� GH� GHVHVWLJPDWL]DFLyQ� \� YDORUDFLyQ� VRFLRVDQLWDULD� GHO� SHUVRQDO�
LQYROXFUDGR�HQ� OD�SUHVWDFLyQ�FRQ�JDUDQWtDV�GH� ORV�VHUYLFLRV�GH� LQWHUUXSFLyQ�YROXQWDULD�
GHO�HPEDUD]R�

E�� /D� DWHQFLyQ� FRQ� SHUWLQHQFLD� FXOWXUDO� D� ODV� SHUVRQDV� GH� RWURV� RUtJHQHV�
QDFLRQDOHV�� pWQLFRV� R� UDFLDOHV�� FXDOTXLHUD� TXH� IXHUH� VX� VLWXDFLyQ� DGPLQLVWUDWLYD� GH�
H[WUDQMHUtD��\�DWHQGLHQGR�HVSHFLDOPHQWH�D�ODV�SRVLEOHV�EDUUHUDV�GHO�LGLRPD��VLHPSUH�GH�
DFXHUGR�FRQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�YLJHQWH�HQ�PDWHULD�VDQLWDULD�

F�� /D� DWHQFLyQ� SHUWLQHQWH� D� SHUVRQDV� HQ� VLWXDFLyQ� GH� YXOQHUDELOLGDG�
VRFLRHFRQyPLFD�

G�� /D� DWHQFLyQ� HVSHFLDOL]DGD� GLULJLGD� D� SHUVRQDV� HQ� GLIHUHQWHV� HWDSDV� GHO� FLFOR�
YLWDO�� FRQ� pQIDVLV� HVSHFLDO� HQ� OD� LQIDQFLD� \� MXYHQWXG�� DVt� FRPR� HQ� OD� IDVH� GH� OD� YLGD�
DGXOWD�GH�ODV�PXMHUHV�HQ�TXH�WLHQHQ�OXJDU�HO�FOLPDWHULR�\�OD�PHQRSDXVLD�

H��/DV�UHODFLRQHV�GH�LJXDOGDG��HO�UHVSHWR�D�ODV�RSFLRQHV�VH[XDOHV�LQGLYLGXDOHV�\�OD�
FRUUHVSRQVDELOLGDG�HQ�ODV�FRQGXFWDV�VH[XDOHV�

I�� /D� LQYHVWLJDFLyQ�� JHQHUDFLyQ� \� GLIXVLyQ� GH� FRQRFLPLHQWR� FLHQWtILFR� \�
HVSHFLDOL]DGR� UHVSHFWR� GH� OD� VDOXG�� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� FRQ�
SHUVSHFWLYD�GH�JpQHUR��LQWHUVHFFLRQDO�\�GH�GHUHFKRV�KXPDQRV�

J�� /DV� UHODFLRQHV� GH� LJXDOGDG� \� UHVSHWR� PXWXR� HQWUH� KRPEUHV� \� PXMHUHV� HQ� HO�
iPELWR� GH� OD� VDOXG� VH[XDO� \� OD� DGRSFLyQ� GH� SURJUDPDV� HGXFDWLYRV� HVSHFLDOPHQWH�
GLVHxDGRV�SDUD�OD�FRQYLYHQFLD�\�HO�UHVSHWR�GH�ODV�RSFLRQHV�VH[XDOHV�LQGLYLGXDOHV�

K�� /D� FRUUHVSRQVDELOLGDG� HQ� ODV� FRQGXFWDV� VH[XDOHV�� FXDOTXLHUD� TXH� VHD� OD�
RULHQWDFLyQ�VH[XDO�

$UWtFXOR���ELV�����.�'0��. 30�'��*(*� ./İ)��-�� �.�'0�c

/RV� SRGHUHV� S~EOLFRV� UHFRQRFHUiQ� OD� VDOXG� GXUDQWH� OD�PHQVWUXDFLyQ� FRPR� SDUWH�
LQKHUHQWH�GHO�GHUHFKR�D�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD��'H�OD�PLVPD�IRUPD��FRPEDWLUiQ�
ORV�HVWHUHRWLSRV�VREUH�OD�PHQVWUXDFLyQ�TXH�LPSDFWDQ�QHJDWLYDPHQWH�HQ�HO�DFFHVR�R�HO�
HMHUFLFLR�GH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV��ODV�DGROHVFHQWHV�\�ODV�QLxDV�

(O�&RQVHMR�,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��HQ�FRODERUDFLyQ�FRQ�ODV�
VRFLHGDGHV� FLHQWtILFDV�� DSUREDUi� ORV� HVWiQGDUHV� PtQLPRV� GH� DWHQFLyQ� VDQLWDULD� D� OD�
VDOXG�GXUDQWH�OD�PHQVWUXDFLyQ�HQ�ODV�PXMHUHV�GHQWUR�GHO�PDUFR�GH�DWHQFLyQ�D�OD�VDOXG�
VH[XDO� \� UHSURGXFWLYD�� FRQ� OD� SHUVSHFWLYD� GH� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� \�
JDUDQWL]DQGR� OD� HTXLGDG� HQ� WRGRV� ORV� QLYHOHV�� SURPRYLHQGR� OD� LQYHVWLJDFLyQ� \� OD�
HOLPLQDFLyQ�GH�OD�GLVFULPLQDFLyQ�EDVDGD�HQ�HVWHUHRWLSRV�VREUH�OD�PHQVWUXDFLyQ�

$UWtFXOR���WHU���� �$��.� )� '�İ(�$/*�'��*-�'�4�� �'��� "0-$�����*�$�'�.*�- �'��.�'0��
�0-�)/ �'��( )./-0��$Ż)c

$�ILQ�GH�FRQFLOLDU�HO�GHUHFKR�D�OD�VDOXG�FRQ�HO�HPSOHR��VH�UHFRQRFH�D�ODV�PXMHUHV�
FRQ�PHQVWUXDFLRQHV� LQFDSDFLWDQWHV� VHFXQGDULDV� HO� GHUHFKR� D� XQD� VLWXDFLyQ� HVSHFLDO�
GH�LQFDSDFLGDG�WHPSRUDO�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH�
���GH�RFWXEUH�
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���/RV�FHQWURV�HGXFDWLYRV�JDUDQWL]DUiQ�HO�DFFHVR�JUDWXLWR�D�SURGXFWRV�GH�JHVWLyQ�
PHQVWUXDO�HQ� ODV�VLWXDFLRQHV�HQ�TXH� UHVXOWH�QHFHVDULR�\�D� WUDYpV�GH� ORV�FDXFHV�TXH�
HVWDEOH]FDQ�SDUD�HOOR�

���6H�JDUDQWL]DUi��DVLPLVPR��HO�DFFHVR�JUDWXLWR�GH�GLFKRV�SURGXFWRV�D�PXMHUHV�HQ�
ULHVJR� GH� H[FOXVLyQ�� HQ� ORV� FHQWURV� TXH� RIUHFHQ� VHUYLFLRV� VRFLDOHV�� DVt� FRPR� HQ� ORV�
FHQWURV�\�RWURV�OXJDUHV�GRQGH�SHUPDQH]FDQ�SHUVRQDV�SULYDGDV�GH�OLEHUWDG�

���/D�HQWUHJD�GH�SURGXFWRV�GH�JHVWLyQ�PHQVWUXDO� UHVSHWDUi� ODV�HOHFFLRQHV�GH� ODV�
SHUVRQDV� XVXDULDV�� /RV� SURGXFWRV� VH� HQFRQWUDUiQ� GLVSRQLEOHV� VLQ� QHFHVLGDG� GH�
PHGLDFLyQ�DOJXQD��JDUDQWL]DQGR�OD�SURWHFFLyQ�GH�OD�LGHQWLGDG�\�OD�FRQILGHQFLDOLGDG�

���/RV�RUJDQLVPRV�S~EOLFRV�SUHYLVWRV�HQ�HVWH�DUWtFXOR�RSWDUiQ�GH�IRUPD�SUHIHUHQWH�
\� SURJUHVLYD� SRU� ORV� SURGXFWRV� GH� JHVWLyQ� PHQVWUXDO� VRVWHQLEOHV�� RUJiQLFRV��
HFROyJLFRV��GH�UiSLGD�GHVFRPSRVLFLyQ��UHXWLOL]DEOHV�\�OLEUHV�GH�TXtPLFRV��FRQ�HO�ILQ�GH�
FDXVDU� HO�PHQRU� LPSDFWR� SRVLEOH� DO�PHGLR� DPELHQWH� \� HQ� OD� VDOXG� GH� ODV�PXMHUHV� \�
RWUDV�SHUVRQDV�GHVWLQDWDULDV�

���/DV�DQWHULRUHV�PHGLGDV�VH�DGRSWDUiQ�GH�IRUPD�SURJUHVLYD�HQ�ODV�GHSHQGHQFLDV�
GH�RUJDQLVPRV�S~EOLFRV�SUHYLVWRV�HQ�HVWH�DUWtFXOR�

���6H�SURKtEH�OD�YHQWD�GH�ORV�SURGXFWRV�PHQVWUXDOHV�TXH�VHDQ�HQWUHJDGRV�SRU�ODV�
DGPLQLVWUDFLRQHV� S~EOLFDV� HQ� ODV� HQWLGDGHV� PHQFLRQDGDV� \� VH� SURPRYHUi� VX� XVR�
UDFLRQDO�

$UWtFXOR���TXLQTXLHV���� �$��.� )� '�İ(�$/*�� �'���*( -�$�'$5��$Ż)�� �'*.�+-*�0�/*.�
� �" ./$Ż)�( )./-0�'c

7RGRV�ORV�SURGXFWRV�GH�JHVWLyQ�PHQVWUXDO�TXH�VH�FRPHUFLDOLFHQ�HQ�HO�WHUULWRULR�GHO�
(VWDGR�GHEHUiQ�VHU� OLEUHV�GH�DJHQWHV�QRFLYRV�SDUD� OD�VDOXG��/RV� IDEULFDQWHV�HVWDUiQ�
REOLJDGRV�D�KDFHU�S~EOLFD�OD�LQIRUPDFLyQ�VREUH�VX�FRPSRVLFLyQ�\�SRVLEOHV�HIHFWRV�HQ�OD�
VDOXG�KXPDQD��DVt�FRPR�VREUH�VX�LPSDFWR�DPELHQWDO�

$UWtFXOR���VH[LHV���� -1$�$*.�� ��.$./ )�$��$)/ "-�'� .+ �$�'$5����4���� .$�' c

���/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV� UHVSHFWLYDV�FRPSHWHQFLDV��
SURPRYHUiQ�HO�GHUHFKR�D� OD�DVLVWHQFLD� LQWHJUDO�HVSHFLDOL]DGD�\�DFFHVLEOH�� FRQ�REMHWR�
GH�OD�UHDOL]DFLyQ�GH�ODV�JDUDQWtDV�\�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�HQXQFLDGRV�HQ�ORV�
DUWtFXORV�DQWHULRUHV�

���$�WDO�ILQ��\�HQ�FRKHUHQFLD�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR������������GH�
���GH�VHSWLHPEUH��SRU�HO�TXH�VH�HVWDEOHFH�OD�FDUWHUD�GH�VHUYLFLRV�FRPXQHV�GHO�6LVWHPD�
1DFLRQDO� GH� 6DOXG� \� HO� SURFHGLPLHQWR� SDUD� VX� DFWXDOL]DFLyQ�� GLVSRQGUiQ� VHUYLFLRV�
HVSHFLDOL]DGRV�� LQFOXLGRV� HQ� OD� FDUWHUD� GH� VHUYLFLRV� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG��
GRWDGRV� GH� HTXLSRV� LQWHUGLVFLSOLQDUHV� TXH� WHQGUiQ� FRPR� REMHWLYRV� SULQFLSDOHV� OD�
SURPRFLyQ�GH�OD�VDOXG�VH[XDO�\�OD�VDOXG�UHSURGXFWLYD�HQ�WRGDV�ODV�IDVHV�GHO�FLFOR�YLWDO��
TXH�VH�FRQVWLWX\HQ�FRPR� OXJDU�GH� UHIHUHQFLD�SDUD� OD�FRRUGLQDFLyQ�FRQ�RWURV�yUJDQRV�
LQVWLWXFLRQDOHV�GH�QLYHO�ORFDO�\�DXWRQyPLFR�

���$GHPiV�GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GLULJLGRV�DO�FRQMXQWR�GH�OD�SREODFLyQ��ODV�
DGPLQLVWUDFLRQHV� S~EOLFDV� HVWDEOHFHUiQ� VHUYLFLRV� DGDSWDGRV� \� DGHFXDGRV� D� ODV�
QHFHVLGDGHV�\�GHPDQGDV�GH�OD�SREODFLyQ�MRYHQ��TXH�SURPXHYDQ�VX�SDUWLFLSDFLyQ�SDUD�
HO� GHVDUUROOR� \� DERUGDMH� LQWHJUDO� GH� OD� VH[XDOLGDG�� 7DPELpQ� VH� DWHQGHUi� GH� IRUPD�
HVSHFLDO� D� OD� VDOXG� DIHFWLYR�VH[XDO� GH� ODV�PXMHUHV�PD\RUHV� WHQLHQGR� HQ� FXHQWD� VXV�
HVSHFLILFLGDGHV�

��� (VWRV� VHUYLFLRV� HVSHFLDOL]DGRV� HVWDUiQ� DGDSWDGRV� D� ODV� QHFHVLGDGHV� GH� ODV�
PXMHUHV�FRQ�GLVFDSDFLGDG�

���(VWRV�VHUYLFLRV�HVSHFLDOL]DGRV�HVWDUiQ�DGDSWDGRV�D�ODV�OHQJXDV�RILFLDOHV�GH�ODV�
FRPXQLGDGHV�DXWyQRPDV�

$UWtFXOR������+*4*���'�.� )/$��� .�.$)�İ)$(*�� �'0�-*�4�.*�$ �����$1$'c

/DV� DGPLQLVWUDFLRQHV� S~EOLFDV� SURPRYHUiQ� \� IRUWDOHFHUiQ� OD� SDUWLFLSDFLyQ� GH� ODV�
HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��DVRFLDFLRQHV��RUJDQL]DFLRQHV�VRFLDOHV�\�RUJDQL]DFLRQHV�
VLQGLFDOHV�\�HPSUHVDULDOHV�PiV�UHSUHVHQWDWLYDV��DWHQGLHQGR�D�ODV�GLIHUHQWHV�UHDOLGDGHV�
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WHUULWRULDOHV�GHO�(VWDGR�TXH��GHVGH�HO�PRYLPLHQWR�IHPLQLVWD�\�OD�VRFLHGDG�FLYLO��DFW~DQ�
HQ� HO� iPELWR� GH� OD� VDOXG� \� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV�� FRQ� HVSHFLDO�
DWHQFLyQ� D� DTXHOODV� FX\DV� DFWXDFLRQHV� WLHQHQ� OXJDU� HQ� ORV� iPELWRV� HVSHFtILFRV�
UHJXODGRV� SRU� HVWD� OH\� RUJiQLFD�� 4XHGDUiQ� H[FOXLGDV� GH� HVWH� DUWtFXOR� DTXHOODV�
RUJDQL]DFLRQHV� FRQWUDULDV� DO� GHUHFKR� UHFRJLGR� HQ� OD� SUHVHQWH� OH\� RUJiQLFD� GH�
LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�©

6LHWH��6H�PRGLILFD�HO�FDStWXOR�,,�GHO�WtWXOR�,��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨&$3Ê78/2�,,

0HGLGDV�HQ�HO�iPELWR�GH�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD

$UWtFXOR������/ )�$Ż)���'��.�'0��. 30�'c

/RV�VHUYLFLRV�S~EOLFRV�JDUDQWL]DUiQ�

D�� (O� GHUHFKR� D� OD� OLEHUWDG�� OD� DXWRQRPtD� SHUVRQDO� \� HO� UHFRQRFLPLHQWR� GH� ODV�
GLVWLQWDV�RSFLRQHV�\�RULHQWDFLRQHV�VH[XDOHV�

E��(O�HQIRTXH�DQWLGLVFULPLQDWRULR�H� LQWHUVHFFLRQDO�HQ� WRGDV�VXV�SUiFWLFDV��D� ILQ�GH�
YDORUDU� \� DERUGDU� GH� IRUPD� LQWHJUDO� ODV� FLUFXQVWDQFLDV� UHODWLYDV� D� OD� HGDG�� VH[R��
LGHQWLGDG�GH�JpQHUR��RULJHQ�QDFLRQDO�� OHQJXD��pWQLFR�R� UDFLDO��VLWXDFLyQ�DGPLQLVWUDWLYD�
GH�H[WUDQMHUtD��GLVFDSDFLGDG�\�VLWXDFLyQ�HFRQyPLFD�GH�ODV�SHUVRQDV�

F��/D�FDOLGDG�GH�ORV�VHUYLFLRV�GH�DWHQFLyQ�D� OD�VDOXG�LQWHJUDO�\��HQ�HVSHFLDO��GH� OD�
SURPRFLyQ�H� LPSOHPHQWDFLyQ�GH�HVWiQGDUHV�GH�DWHQFLyQ�EDVDGRV�HQ�HO�PHMRU�\�PiV�
DFWXDOL]DGR�FRQRFLPLHQWR�FLHQWtILFR�GLVSRQLEOH�UHVSHFWR�GH�OD�VDOXG�VH[XDO�HQ�WRGDV�ODV�
IDVHV�GHO�FLFOR�YLWDO�\�VREUH�ORV�GHUHFKRV�VH[XDOHV�

G��/D�LQIRUPDFLyQ�\�HO�DFFHVR�D�DQWLFRQFHSWLYRV�GH�~OWLPD�JHQHUDFLyQ��UHJXODUHV�\�
GH� XUJHQFLD�� GHILQLWLYRV� \� UHYHUVLEOHV�� FX\D� HILFDFLD� VHD� DYDODGD� SRU� OD� HYLGHQFLD�
FLHQWtILFD�

H�� (O� IRUWDOHFLPLHQWR� GH� OD� SUHYHQFLyQ� \� HO� WUDWDPLHQWR� GH� ODV� LQIHFFLRQHV� \�
HQIHUPHGDGHV� GH� WUDQVPLVLyQ� VH[XDO�� FRQ� HVSHFLDO� DWHQFLyQ� DO� YLUXV� GH� OD�
LQPXQRGHILFLHQFLD� KXPDQD� �HQ� DGHODQWH�� 9,+�� \� YLUXV� GHO� SDSLORPD� KXPDQR� �HQ�
DGHODQWH��93+���\�pQIDVLV�HQ�OD�SREODFLyQ�MRYHQ�

I�� /D� LPSOHPHQWDFLyQ� \� IRUWDOHFLPLHQWR� GH� VHUYLFLRV� S~EOLFRV� GH� SUR[LPLGDG� \� HQ�
WRGRV� ORV� QLYHOHV� GH� OD� DWHQFLyQ� VDQLWDULD�� HVSHFLDOL]DGRV� HQ� VDOXG� VH[XDO� \�
FRQIRUPDGRV�SRU�HTXLSRV�PXOWLGLVFLSOLQDUHV�

$UWtFXOR���ELV����/ )�$Ż)���'��.�'0��- +-*�0�/$1�c

/RV�VHUYLFLRV�S~EOLFRV�GH�VDOXG�JDUDQWL]DUiQ�

D��/D�FDOLGDG�GH� ORV�VHUYLFLRV�GH�DWHQFLyQ�D� OD�VDOXG� LQWHJUDO�\�HQ�HVSHFLDO�GH� OD�
SURPRFLyQ�H� LPSOHPHQWDFLyQ�GH�HVWiQGDUHV�GH�DWHQFLyQ�EDVDGRV�HQ�HO�PHMRU�\�PiV�
DFWXDOL]DGR�FRQRFLPLHQWR�FLHQWtILFR�GLVSRQLEOH�UHVSHFWR�GH�OD�VDOXG�UHSURGXFWLYD�

E��(O�HQIRTXH�DQWLGLVFULPLQDWRULR�H� LQWHUVHFFLRQDO�HQ� WRGDV�VXV�SUiFWLFDV��D� ILQ�GH�
YDORUDU� \� DERUGDU� GH� IRUPD� LQWHJUDO� ODV� GLIHUHQWHV� FLUFXQVWDQFLDV� UHODWLYDV� D� OD� HGDG��
VH[R��LGHQWLGDG�GH�JpQHUR��RULJHQ�QDFLRQDO��pWQLFR�R�UDFLDO��VLWXDFLyQ�DGPLQLVWUDWLYD�GH�
H[WUDQMHUtD��GLVFDSDFLGDG�\�VLWXDFLyQ�HFRQyPLFD�GH� OD�SREODFLyQ�\��HVSHFLDOPHQWH��GH�
ODV�PXMHUHV�

F��/D�SURYLVLyQ�GH�VHUYLFLRV�GH�OD�PiV�DOWD�FDOLGDG�SRVLEOH�GXUDQWH�HO�HPEDUD]R��OD�
LQWHUUXSFLyQ�GHO�HPEDUD]R��HO�SDUWR�\�HO�SXHUSHULR�

G�� /D� JDUDQWtD� GH� LQIRUPDFLyQ� DFFHVLEOH� VREUH� ORV� GHUHFKRV� UHSURGXFWLYRV�� ODV�
SUHVWDFLRQHV�S~EOLFDV�� OD�FREHUWXUD�VDQLWDULD�GXUDQWH�HO�HPEDUD]R��SDUWR�\�SXHUSHULR��
DVt�FRPR�VREUH�ORV�GHUHFKRV�ODERUDOHV�\�RWUR�WLSR�GH�SUHVWDFLRQHV�\�VHUYLFLRV�S~EOLFRV�
YLQFXODGRV�D�OD�PDWHUQLGDG�\�HO�FXLGDGR�GH�KLMRV�H�KLMDV�

H��/D�UHJXODFLyQ�GH�XQD�VLWXDFLyQ�HVSHFLDO�GH�LQFDSDFLGDG�WHPSRUDO�SDUD�OD�PXMHU�
TXH� LQWHUUXPSD��YROXQWDULDPHQWH�R�QR��VX�HPEDUD]R��HQ� ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�
HO� WH[WR� UHIXQGLGR� GH� OD� /H\� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�
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I��/D�UHJXODFLyQ�GH�XQD�VLWXDFLyQ�HVSHFLDO�GH� LQFDSDFLGDG�WHPSRUDO�SDUD� OD�PXMHU�
HPEDUD]DGD�GHVGH�HO�GtD�SULPHUR�GH�OD�VHPDQD�WULJpVLPD�QRYHQD�GH�JHVWDFLyQ�

J�� /D� SURYLVLyQ� GH� DVLVWHQFLD�� DSR\R� HPRFLRQDO� \� DFRPSDxDPLHQWR� GH� OD� VDOXG�
PHQWDO� D� ODV�PXMHUHV� TXH� OR� UHTXLHUDQ� GXUDQWH� HO� SRVWSDUWR� R� HQ� HO� FDVR� GH�PXHUWH�
SHULQDWDO�

K�� /D� DWHQFLyQ� SHULQDWDO� \� QHRQDWDO� FRQ� XQD� SHUVSHFWLYD� LQWHJUDO� GH� GHVDUUROOR�
VDOXGDEOH�

L��/D�DWHQFLyQ�LQWHJUDO�GXUDQWH�WRGR�HO�SURFHGLPLHQWR�GH�LQWHUUXSFLyQ�GHO�HPEDUD]R��
RIUHFLHQGR� UHFXUVRV� GH� DFRPSDxDPLHQWR� \� DWHQFLyQ� HVSHFLDOL]DGD�� HQ� SDUWLFXODU� GH�
DFRPSDxDPLHQWR�SVLFROyJLFR�HVSHFtILFR�

M�� (O� LQFUHPHQWR� GH� OD� FDOLGDG� GH� ORV� VHUYLFLRV� UHODFLRQDGRV� FRQ� OD� SUHYHQFLyQ��
GHWHFFLyQ�\�WUDWDPLHQWR�GH�FiQFHUHV�UHODFLRQDGRV�FRQ�OD�VH[XDOLGDG�\�OD�UHSURGXFFLyQ��
\�HVSHFLDOPHQWH�GH�ORV�GHQRPLQDGRV�FiQFHUHV�JLQHFROyJLFRV�\�GH�PDPD�

N��/D�SURYLVLyQ�HVSHFLDOL]DGD�GH�DWHQFLyQ�SVLFROyJLFD�R�VH[ROyJLFD�FRQ�SHUVSHFWLYD�
GH�JpQHUR�

$UWtFXOR���WHU�����-�)/Ŧ��� ���� .*���'���)/$�*)� +�$Ż)c

/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��JDUDQWL]DUiQ�

D��(O�DFFHVR�S~EOLFR�\�XQLYHUVDO�D�SUiFWLFDV�FOtQLFDV�HIHFWLYDV�GH�SODQLILFDFLyQ�GH�OD�
UHSURGXFFLyQ��PHGLDQWH�HO�XVR�GH�PpWRGRV�DQWLFRQFHSWLYRV�� UHJXODUHV�\�GH�XUJHQFLD��
GHILQLWLYRV� \� UHYHUVLEOHV�� FRQ� HVSHFLDO� DWHQFLyQ� D� DTXHOORV� TXH� SUHVHQWHQ� EHQHILFLR�
FOtQLFR�LQFUHPHQWDO�IUHQWH�D�ODV�DOWHUQDWLYDV�GLVSRQLEOHV��TXH�GHPXHVWUHQ�VHJXULGDG��\�
DQWLFRQFHSWLYRV�PDVFXOLQRV�� VLHPSUH�TXH�VX�HILFDFLD�\� VHJXULGDG�VHD�DYDODGD�SRU� OD�
HYLGHQFLD�FLHQWtILFD�ULJXURVD�\�GH�FDOLGDG�

E��/D�GLVWULEXFLyQ�JUDWXLWD�GH�PpWRGRV�DQWLFRQFHSWLYRV�GH�EDUUHUD�HQ�ORV�VHUYLFLRV�D�
TXH�VH�UHILHUH�HO�DUWtFXOR���VH[LHV��HQ�ORV�FHQWURV�TXH�RIUHFHQ�VHUYLFLRV�VRFLDOHV��HQ�ORV�
FHQWURV� UHVLGHQFLDOHV� GHSHQGLHQWHV� GH� OD� UHG� GH� VHUYLFLRV� VRFLDOHV� \� HQ� ORV� OXJDUHV�
GRQGH�SHUPDQH]FDQ�SHUVRQDV�SULYDGDV�GH�OLEHUWDG�

F�� $GHPiV�� SRGUiQ� GLVWULEXLUVH� PpWRGRV� GH� EDUUHUD� GXUDQWH� ODV� FDPSDxDV� GH�
HGXFDFLyQ� VH[XDO� TXH� HQ� HMHUFLFLR� GH� VX� DXWRQRPtD� VH� UHDOLFHQ� HQ� ORV� FHQWURV� GH�
HGXFDFLyQ�VHFXQGDULD�

$UWtFXOR���TXDWHU����*-- .+*).��$'$���c

/RV�SRGHUHV�S~EOLFRV��HVSHFLDOPHQWH�GHVGH�HO�iPELWR�GH�OD�HGXFDFLyQ�\�OD�VDOXG��
IRPHQWDUiQ� OD� FRUUHVSRQVDELOLGDG� HQ� OD� DQWLFRQFHSFLyQ�� $� WDO� ILQ�� VH� GHVDUUROODUiQ�
SROtWLFDV�S~EOLFDV�GHVWLQDGDV�D�

D�� /D� HOLPLQDFLyQ� GH� ORV� HVWHUHRWLSRV� \� UROHV� VRFLDOHV� TXH� UHIXHU]DQ� OD�
GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�HQ�HO�iPELWR�GH�OD�DQWLFRQFHSFLyQ�

E��/D�LQYHVWLJDFLyQ��ILQDQFLDFLyQ�\�FRPHUFLDOL]DFLyQ�GH�DQWLFRQFHSWLYRV�PDVFXOLQRV�
TXH�VHDQ�VHJXURV�\�HILFDFHV��\�TXH�FRQWULEX\DQ�D�GLVWULEXLU�GH�IRUPD�HTXLWDWLYD�HQWUH�
KRPEUHV�\�PXMHUHV�ODV�UHVSRQVDELOLGDGHV�GH�OD�DQWLFRQFHSFLyQ�

F��/D�FRQVLGHUDFLyQ�GH� OD�DQWLFRQFHSFLyQ�FRPR�XQ�DVXQWR�GH�VDOXG�S~EOLFD� \�QR�
FRPR�XQD�UHVSRQVDELOLGDG�H[FOXVLYD�GH�ODV�PXMHUHV�

$UWtFXOR���TXLQTXLHV����)/$�*)� +�$Ż)�� �0-" )�$�c

$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������F�������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�
GH�JDUDQWtDV�\�XVR�UDFLRQDO�GH�ORV�PHGLFDPHQWRV�\�SURGXFWRV�VDQLWDULRV��DSUREDGR�SRU�
HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� MXOLR�� VH� FRQVLGHUDUiQ� DGHFXDGDV� ODV�
H[LVWHQFLDV� GH� ORV� PpWRGRV� DQWLFRQFHSWLYRV� GH� XUJHQFLD� TXH� JDUDQWLFHQ� OD� QRUPDO�
SUHVWDFLyQ�GHO�VHUYLFLR�HQ�IXQFLyQ�GH�OD�GHPDQGD�GH�FDGD�RILFLQD�GH�IDUPDFLD�

$UWtFXOR������*-(��$Ż)�� �+-*! .$*)�' .�� �'��.�'0�c

��� /D� IRUPDFLyQ� GH� SURIHVLRQDOHV� GH� OD� VDOXG� VH� DERUGDUi� FRQ� SHUVSHFWLYD�
LJXDOLWDULD�HQWUH�PXMHUHV�\�KRPEUHV��LQWHJUDO�GH�GHUHFKRV�KXPDQRV�H�LQWHUVHFFLRQDO�H�
LQFOXLUi�
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D�� /D� LQFRUSRUDFLyQ� GH� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� HQ� ORV� SURJUDPDV�
FXUULFXODUHV�GH�ODV�FDUUHUDV�FRQ�FRPSHWHQFLDV�HQ�GLFKRV�iPELWRV�

E�� /D� LQFRUSRUDFLyQ� GH� OD� VDOXG� VH[XDO� \� UHSURGXFWLYD� HQ� ORV� SURJUDPDV�
FXUULFXODUHV�GH� ODV� FDUUHUDV� UHODFLRQDGDV�FRQ� OD�PHGLFLQD�\� ODV� FLHQFLDV�GH� OD� VDOXG��
LQFOX\HQGR�OD�LQYHVWLJDFLyQ�\�IRUPDFLyQ��FRQ�ORV�FRQRFLPLHQWRV�PiV�DYDQ]DGRV��HQ�OD�
SUiFWLFD�FOtQLFD�GH�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�

F��/D�VDOXG�VH[XDO�\�UHSURGXFWLYD�HQ�ORV�SURJUDPDV�GH�IRUPDFLyQ�FRQWLQXDGD�D�OR�
ODUJR�GHO�GHVHPSHxR�GH�OD�FDUUHUD�SURIHVLRQDO�HQ�ODV�iUHDV�GH�OD�VDOXG�

G�� /D� UHDOLGDG� \� ODV� QHFHVLGDGHV� GH� ORV� JUXSRV� R� VHFWRUHV� VRFLDOHV� PiV�
YXOQHUDEOHV��FRPR�HO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�©

2FKR��6H�PRGLILFD�HO�FDStWXOR�,,,�GHO�WtWXOR�,��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨&$3Ê78/2�,,,

0HGLGDV�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�\�OD�VHQVLELOL]DFLyQ�UHODWLYDV�D�ORV�
GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV

$UWtFXOR������*-(��$Ż)�.*�- �.�'0��. 30�'�4�- +-*�0�/$1�� )� '�.$./ (�� �0��/$1*c

��� /DV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�� HQ� HO� iPELWR� GH� VXV� FRPSHWHQFLDV�
FRQWHPSODUiQ� OD� IRUPDFLyQ�HQ�VDOXG�VH[XDO�\� UHSURGXFWLYD��FRPR�SDUWH�GHO�GHVDUUROOR�
LQWHJUDO�GH�OD�SHUVRQDOLGDG��GH�OD�IRUPDFLyQ�HQ�YDORUHV��FRQ�EDVH�HQ�OD�GLJQLGDG�GH�OD�
SHUVRQD��\�FRQ�XQ�HQIRTXH�LQWHUVHFFLRQDO��TXH�FRQWULEX\D�D�

D�� /D� SURPRFLyQ� GH� XQD� YLVLyQ� GH� OD� VH[XDOLGDG� HQ� WpUPLQRV� GH� LJXDOGDG� \�
FRUUHVSRQVDELOLGDG��\�GLYHUVLGDG��GHVGH� OD�ySWLFD�GHO�SODFHU��HO�GHVHR�� OD� OLEHUWDG�\�HO�
UHVSHWR��FRQ�HVSHFLDO�DWHQFLyQ�D�OD�SUHYHQFLyQ�GH�OD�YLROHQFLD�GH�JpQHUR�\�OD�YLROHQFLD�
VH[XDO�

E��(O�UHFRQRFLPLHQWR�GH�OD�GLYHUVLGDG�VH[XDO�
F�� (O� GHVDUUROOR� DUPyQLFR� GH� OD� VH[XDOLGDG� HQ� FDGD� HWDSD� GHO� FLFOR� YLWDO�� FRQ�

HVSHFLDO�DWHQFLyQ�D�OD�DGROHVFHQFLD�\�MXYHQWXG�
G�� /D� SUHYHQFLyQ� GH� HQIHUPHGDGHV� H� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO��

HVSHFLDOPHQWH�GHO�9,+�\�GHO�93+��YLVLELOL]DQGR�OD�UHDOLGDG�GH�ODV�SHUVRQDV�9,+��6,'$��
GHVGH� HO� VXUJLPLHQWR� GHO� 9,+� KDVWD� OD� DFWXDOLGDG�� KDFLHQGR� KLQFDSLp� HQ� VXV�
QHFHVLGDGHV�\�SURSXHVWDV�SDUD�VXSHUDU�OD�GLVFULPLQDFLyQ�\�ROYLGR�HQ�HO�TXH�YLYHQ�

H��/D�SUHYHQFLyQ�GH�HPEDUD]RV�QR�GHVHDGRV�

��� /D� HGXFDFLyQ� DIHFWLYR�VH[XDO�� HQ� WRGDV� VXV� GLPHQVLRQHV�� IRUPD� SDUWH� GHO�
FXUUtFXOR� GXUDQWH� WRGD� OD� HGXFDFLyQ� REOLJDWRULD�� \� VHUi� LPSDUWLGD� SRU� SHUVRQDO� TXH�
KDEUi�UHFLELGR�OD�IRUPDFLyQ�DGHFXDGD�SDUD�HOOR��HQ�FRQVRQDQFLD�FRQ�OD�/H\�2UJiQLFD�
�������� GH� ��� GH� GLFLHPEUH�� SRU� OD� TXH� VH� PRGLILFD� OD� /H\� 2UJiQLFD� �������� GH� ��
PD\R��GH�(GXFDFLyQ�

$UWtFXOR�������+*4*���'���*(0)$���� �0��/$1�c

/DV� DGPLQLVWUDFLRQHV� S~EOLFDV�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV��
DSR\DUiQ� D� OD� FRPXQLGDG� HGXFDWLYD� HQ� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� IRUPDWLYDV�
FRPSOHPHQWDULDV�UHODFLRQDGDV�FRQ� OD�HGXFDFLyQ�VH[XDO�� OD�SUHYHQFLyQ�GH� LQIHFFLRQHV�
GH�WUDQVPLVLyQ�VH[XDO�\�HPEDUD]RV�QR�GHVHDGRV��IDFLOLWDQGR�LQIRUPDFLyQ�DGHFXDGD�DO�
SURIHVRUDGR�� PDGUHV�� SDGUHV� \� WXWRUHV� GH� SHUVRQDV� PHQRUHV� R� SHUVRQDV� FRQ�
GLVFDSDFLGDG�

$UWtFXOR����ELV�����0���$Ż)�+�-��'��+- 1 )�$Ż)�� �'�.�1$*' )�$�.�. 30�' .c

/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV� LQFOXLUiQ��HQ�
ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� OD� /H\�2UJiQLFD� �������� GH� ��� GH� GLFLHPEUH�� \� HQ� ODV�
GLVSRVLFLRQHV�TXH� OD�GHVDUUROODQ�\�HVWDEOHFHQ� ORV�FXUUtFXORV�GH� ODV�GLIHUHQWHV�HWDSDV�
HGXFDWLYDV�� OD� HGXFDFLyQ� DIHFWLYR�VH[XDO�� OD� LJXDOGDG� HQWUH� PXMHUHV� \� KRPEUHV� \� OD�
HGXFDFLyQ�HQ�GHUHFKRV�KXPDQRV��FRPR�PHGLGDV�GLULJLGDV�D�OD�JDUDQWtD�GH�OD�OLEHUWDG�
VH[XDO�\�D�OD�SUHYHQFLyQ�GH�ODV�YLROHQFLDV�VH[XDOHV��LQFOXLGD�OD�TXH�SXHGH�SURGXFLUVH�
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HQ� HO� iPELWR� GLJLWDO�� (VWDV� PHGLGDV� VHUiQ� LQFOXLGDV�� DVLPLVPR�� FRQ� HO� DOFDQFH� TXH�
FRUUHVSRQGD��HQ� ODV�RIHUWDV� IRUPDWLYDV�GH�)RUPDFLyQ�3URIHVLRQDO�SUHYLVWDV�HQ� OD�/H\�
2UJiQLFD���������GH����GH�PDU]R�

$UWtFXOR����WHU���� �$��.� )� '�İ(�$/*�� �'�� �0���$Ż)�( )./-0�'c

/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��JDUDQWL]DUiQ��
HQ�HO�PDUFR�GH�OD�HGXFDFLyQ�DIHFWLYR�VH[XDO��TXH�HO�VLVWHPD�HGXFDWLYR�HVWDEOHFH�HQ�ORV�
FXUUtFXORV�GH�ODV�GLIHUHQWHV�HWDSDV�HGXFDWLYDV��HO�DERUGDMH�LQWHJUDO�GH�OD�VDOXG�GXUDQWH�
OD�PHQVWUXDFLyQ�FRQ�SHUVSHFWLYD�GH�JpQHUR��LQWHUVHFFLRQDO�\�GH�GHUHFKRV�KXPDQRV�HQ�
HO� iPELWR� GH� OD� HGXFDFLyQ�� WDQWR� IRUPDO� FRPR� QR� IRUPDO�� FRQ� HVSHFLDO� DWHQFLyQ� D� OD�
HOLPLQDFLyQ�GH� ORV�PLWRV��SUHMXLFLRV�\�HVWHUHRWLSRV�GH�JpQHUR�TXH�JHQHUDQ�HO�HVWLJPD�
PHQVWUXDO�

$UWtFXOR����TXDWHU���� �$��.� )� '�İ(�$/*�� �'�� �0���$Ż)�)*�!*-(�'c

/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��LPSXOVDUiQ��HQ�
HO� iPELWR� GH� OD� HGXFDFLyQ� QR� IRUPDO�� SURJUDPDV� S~EOLFRV� GH� HGXFDFLyQ� VH[XDO� \�
UHSURGXFWLYD� GLULJLGRV� D� SHUVRQDV� DGXOWDV� \� DGHFXDGRV� D� VXV� FRQGLFLRQHV��
QHFHVLGDGHV� H� LQWHUHVHV� GLYHUVRV�� FRQ� HVSHFLDO� pQIDVLV� HQ� ODV� IUDQMDV� HWDULDV� HQ� ODV�
TXH�VH�SURGXFHQ�ORV�SURFHVRV�GH�FOLPDWHULR�\�PHQRSDXVLD�

$UWtFXOR����TXLQTXLHV�����(+�ź�.�$)./$/0�$*)�' .�� �+- 1 )�$Ż)� �$)!*-(��$Ż)c

��� &RQ� HO� ILQ� GH� SURPRYHU� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV�� ODV�
DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�PDUFR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV�� LPSXOVDUiQ�
FDPSDxDV� GH� FRQFLHQFLDFLyQ� GLULJLGDV� D� WRGD� OD� SREODFLyQ�� TXH� SURPXHYDQ� ORV�
GHUHFKRV� SUHYLVWRV� HQ� HVWD� OH\� RUJiQLFD�� OR� TXH� LQFOX\H� OD� FRUUHVSRQVDELOLGDG� HQ� HO�
iPELWR�GH�OD�DQWLFRQFHSFLyQ��OD�HOLPLQDFLyQ�GH�ORV�HVWHUHRWLSRV�GH�JpQHUR�HQ�HO�iPELWR�
GH� ODV�UHODFLRQHV�VH[XDOHV�� OD�SURPRFLyQ�GH� ORV�GHUHFKRV�UHSURGXFWLYRV�FRQ�HVSHFLDO�
pQIDVLV�HQ�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��HO�HPEDUD]R��SDUWR�\�SXHUSHULR�\�OD�
SURPRFLyQ�GH�OD�VDOXG�GXUDQWH�OD�PHQVWUXDFLyQ�HQ�ODV�GLIHUHQWHV�HWDSDV�GH�OD�YLGD�\�GH�
OD�VDOXG�GXUDQWH�OD�PHQRSDXVLD�\�GHVSXpV�GH�HVWD�

$VLPLVPR�� VH� UHDOL]DUiQ� FDPSDxDV� GH� SUHYHQFLyQ� GH� FRQGXFWDV� FRPR� OD�
WUDQVPLVLyQ� QHJOLJHQWH� R� LQWHQFLRQDGD� GH� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO� R� OD�
UHWLUDGD� GHO� SUHVHUYDWLYR� VLQ� FRQVHQWLPLHQWR�� 7DPELpQ� VH� LPSXOVDUiQ� FDPSDxDV� TXH�
GHVPLWLILTXHQ�WRGDV�ODV�IRUPDV�GH�YLROHQFLD�HQ�HO�iPELWR�UHSURGXFWLYR�FRQWHQLGDV�HQ�OD�
SUHVHQWH�OH\��FRPR�OD�JHVWDFLyQ�SRU�VXVWLWXFLyQ�

/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��SURPRYHUiQ�OD�
GLIXVLyQ� HQ� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO�� SXEOLFLGDG�� LQWHUQHW�� UHGHV� VRFLDOHV� \�
HPSUHVDV� GH� OD� WHFQRORJtD� GH� OD� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� GH� FRQWHQLGRV� TXH�
SURPXHYDQ�OD�FRQFLHQFLDFLyQ��FRQRFLPLHQWR�\�GLDJQyVWLFR�SUHFR]�GH�ODV�HQIHUPHGDGHV�
GH�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD�

���/DV�DGPLQLVWUDFLRQHV�S~EOLFDV�LPSXOVDUiQ�FDPSDxDV�SHULyGLFDV�GH�LQIRUPDFLyQ�
\�SUHYHQFLyQ�GH�ODV�LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO�

��� /DV� FDPSDxDV� VH� UHDOL]DUiQ� GH� PDQHUD� TXH� VHDQ� DFFHVLEOHV�� WRPDQGR� HQ�
FRQVLGHUDFLyQ�FLUFXQVWDQFLDV�� WDOHV�FRPR� OD�HGDG�� OD�GLVFDSDFLGDG��R�HO� LGLRPD��3DUD�
HOOR��WHQGUiQ�HVSHFLDO�GLYXOJDFLyQ�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�WLWXODULGDG�S~EOLFD�
\� HQ� ORV� FHQWURV� HGXFDWLYRV� \� GH� IRUPDFLyQ�� VRFLDOHV�� VDQLWDULRV�� FXOWXUDOHV� \�
GHSRUWLYRV�

$UWtFXOR����VH[LHV����*-(��$Ż)� )�'*.�İ(�$/*.�� �'�.��$ )�$�.� %0-Ŧ�$��.b� '�.��$ )�$�.�
� �'�� �0���$Ż)�4�'�.��$ )�$�.�.*�$�' .c

/DV�DGPLQLVWUDFLRQHV�HGXFDWLYDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��SURPRYHUiQ�
OD� LQFRUSRUDFLyQ� GH� FRQWHQLGRV� GH� FDOLGDG�� DGDSWDGRV� \� VXILFLHQWHV� VREUH� VDOXG��
GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� HQ� ODV� WLWXODFLRQHV� UHODFLRQDGDV� FRQ� ODV� FLHQFLDV�
MXUtGLFDV�� ODV� FLHQFLDV� GH� OD� HGXFDFLyQ� \� ODV� FLHQFLDV� VRFLDOHV�� $VLPLVPR�� GLFKRV�
FRQWHQLGRV�VH� LQFRUSRUDUiQ�D� ORV�WHPDULRV�GH�RSRVLFLRQHV�YLQFXODGRV�DO�DFFHVR�D� ORV�
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FXHUSRV�\�HVFDODV�GH� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV� UHODFLRQDGDV�FRQ� ORV�iPELWRV�GH�
ODV�FLHQFLDV�GH�OD�HGXFDFLyQ��ODV�FLHQFLDV�MXUtGLFDV�\�ODV�FLHQFLDV�VRFLDOHV�©

1XHYH��6H�PRGLILFD�HO�FDStWXOR�,9�GHO�WtWXOR�,��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨&$3Ê78/2�,9

0HGLGDV�SDUD�OD�DSOLFDFLyQ�HIHFWLYD�GH�OD�OH\

$UWtFXOR�������'��*-��$Ż)�� �'���./-�/ "$���./�/�'�� ���'0��� 30�'�4�� +-*�0�/$1�c

���3DUD�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SUHYLVWRV�HQ�HVWD�OH\�RUJiQLFD��HO�&RQVHMR�
,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�DSUREDUi� OD�(VWUDWHJLD�(VWDWDO�GH�6DOXG�
6H[XDO�\�5HSURGXFWLYD��TXH�FRQWDUi�FRQ�OD�FRODERUDFLyQ�GH�ODV�VRFLHGDGHV�FLHQWtILFDV�\�
SURIHVLRQDOHV�\� ODV�RUJDQL]DFLRQHV�VRFLDOHV��DVt�FRPR�FRQ�HO� LQIRUPH� IDYRUDEOH�GH� OD�
&RQIHUHQFLD�6HFWRULDO�GH�,JXDOGDG�

&RUUHVSRQGH�DO�0LQLVWHULR�GH�6DQLGDG�VX�SODQLILFDFLyQ��FRRUGLQDFLyQ��GHVDUUROOR�\�
HYDOXDFLyQ��JDUDQWL]iQGRVH� OD�SDUWLFLSDFLyQ�GH� ORV�GHSDUWDPHQWRV�PLQLVWHULDOHV�FX\DV�
DFWXDFLRQHV� LQFLGDQ� HVSHFLDOPHQWH� HQ�PDWHULD� GH� VDOXG� VH[XDO� \� UHSURGXFWLYD�� \� HQ�
SDUWLFXODU�GHO�0LQLVWHULR�GH� ,JXDOGDG��GH� ODV�FRPXQLGDGHV�DXWyQRPDV�\�FLXGDGHV�FRQ�
HVWDWXWR� GH� DXWRQRPtD�� DVt� FRPR� GH� ODV� RUJDQL]DFLRQHV� UHSUHVHQWDWLYDV� GH� ORV�
LQWHUHVHV�VRFLDOHV�DIHFWDGRV�

��� /D� (VWUDWHJLD� VH� HODERUDUi� FRQ� FULWHULRV� GH� FDOLGDG� \� HTXLGDG� HQ� HO� 6LVWHPD�
1DFLRQDO� GH�6DOXG�� FRQ� pQIDVLV� HQ� OD� VDOXG� VH[XDO� \� OD� VDOXG� UHSURGXFWLYD�� \� HVWDUi�
LQWHJUDGD�SRU�PHGLGDV�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ��OD�IRUPDFLyQ�\�OD�LQYHVWLJDFLyQ��OD�
LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R� \� ODV� YLROHQFLDV� FRQWUD� ODV� PXMHUHV� HQ� HVWRV�
iPELWRV�

���(Q�HO�PDUFR�GH� OD�(VWUDWHJLD�VH�GHVDUUROODUi�XQ�SODQ�RSHUDWLYR�TXH�DERUGH�GH�
PDQHUD� HVSHFtILFD� HO� GLDJQyVWLFR� SUHFR]�� HO� GLDJQyVWLFR� \� HO� WUDWDPLHQWR� \� DERUGDMH�
LQWHJUDO��FRQ�SHUVSHFWLYD�GH�JpQHUR��GH�ODV�SDWRORJtDV�UHODFLRQDGDV�FRQ�OD�VDOXG�VH[XDO�
\�UHSURGXFWLYD�GH�ODV�PXMHUHV�

���/D�(VWUDWHJLD�HVWDEOHFHUi�PHFDQLVPRV�GH�HYDOXDFLyQ�LQWHUQRV�\�H[WHUQRV�GH�OD�
FRQVHFXFLyQ�GH�VXV�REMHWLYRV��/D�HYDOXDFLyQ� LQWHUQD�VHUi�ELHQDO� \� UHDOL]DGD�SRU�XQD�
&RPLVLyQ� GHVWLQDGD� H[SUHVDPHQWH� D� HVWDV� WDUHDV� GH� HYDOXDFLyQ�� IRUPDGD� SRU�
UHSUHVHQWDQWHV�GHO�&RPLWp�7pFQLFR�\�GHO�&RPLWp� ,QVWLWXFLRQDO�GH� OD�(VWUDWHJLD�(VWDWDO�
GH�6DOXG�6H[XDO�\�5HSURGXFWLYD�

/D� HYDOXDFLyQ� H[WHUQD�� TXH� WDPELpQ� VHUi� ELHQDO�� VH� UHDOL]DUi� D� FDUJR� GH� XQD�
&RPLVLyQ� GLIHUHQWH� D� ORV� &RPLWpV� 7pFQLFR� H� ,QVWLWXFLRQDO� GH� OD� (VWUDWHJLD� R� VXV�
UHSUHVHQWDQWHV� GHVLJQDGRV� SDUD� OD� HYDOXDFLyQ� LQWHUQD�� GHELHQGR� JDUDQWL]DU�� HQ�
FXDOTXLHU�FDVR��OD�LQFOXVLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�VX�PHWRGRORJtD�HYDOXDWLYD�

7DQWR� HQ� OD� &RPLVLyQ� GH� HYDOXDFLyQ� H[WHUQD�� FRPR� HQ� DPERV� &RPLWpV� GH� OD�
(VWUDWHJLD�� VH� JDUDQWL]DUi� OD� UHSUHVHQWDFLyQ� GH� OD� LQVWLWXFLyQ� UHVSRQVDEOH� GH� OD�
SURSXHVWD�\�HMHFXFLyQ�GH�OD�SROtWLFD�GHO�*RELHUQR�HQ�PDWHULD�GH�LJXDOGDG�

���(Q�HO�PDUFR�GH�OD�(VWUDWHJLD��VH�GHVDUUROODUi�XQ�SODQ�RSHUDWLYR�VREUH�OD�DWHQFLyQ�
VDQLWDULD�DO�SDUWR�QRUPDO�TXH�DERUGH�GH�PDQHUD�HVSHFtILFD�HO�LPSXOVR�GH�ORV�REMHWLYRV��
UHFRPHQGDFLRQHV�\�HVWiQGDUHV�SURSXHVWRV�FRQWHQLGRV�HQ�GLFKD�(VWUDWHJLD�

$UWtFXOR����ELV���
)1 ./$"��$Ż)b�- �*+$'��$Ż)�4�+-*�0��$Ż)�� ���/*.c

��� /D� LQYHVWLJDFLyQ� HQ� PDWHULD� GH� VDOXG�� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� VH�
JDUDQWL]DUi�D�WUDYpV�GH�SROtWLFDV�S~EOLFDV�FRQ�HQIRTXH�GH�JpQHUR�H�LQWHUVHFFLRQDO�TXH�
SHUPLWDQ�REWHQHU�OD�PHMRU��PiV�DPSOLD�\�DFWXDOL]DGD�LQIRUPDFLyQ�FLHQWtILFD�UHVSHFWR�GH�
OD� VDOXG� VH[XDO�� OD� VDOXG� UHSURGXFWLYD�� OD� VDOXG� GXUDQWH� OD� PHQVWUXDFLyQ� \� OD� VDOXG�
GXUDQWH�OD�PHQRSDXVLD�\�HO�FOLPDWHULR�HQ�FDGD�HWDSD�FRUUHVSRQGLHQWH�GHO�FLFOR�YLWDO�

��� /DV� DGPLQLVWUDFLRQHV� S~EOLFDV� OOHYDUiQ� D� FDER� \� DSR\DUiQ� OD� UHDOL]DFLyQ� GH�
HVWXGLRV��HQFXHVWDV�\�WUDEDMRV�GH�LQYHVWLJDFLyQ�VREUH�ODV�WHPiWLFDV�UHJXODGDV�SRU�HVWD�
OH\� RUJiQLFD�� DVt� FRPR� DTXHOORV� RWURV� TXH�� LQWHJUDQGR� OD� SHUVSHFWLYD� GH� JpQHUR� H�
LQWHUVHFFLRQDO�� ODV� WHQJDQ� HQ� FXHQWD�� D� ILQ� GH� REWHQHU� \� SURGXFLU� HO� PHMRU� \� PiV�
DFWXDOL]DGR� FRQRFLPLHQWR� TXH� VHD� SRVLEOH� HQ� HO� iPELWR� GH� OD� VDOXG�� ORV� GHUHFKRV�
VH[XDOHV� \� UHSURGXFWLYRV�� 6H� SURPRYHUi� OD� UHFRJLGD� GH� GDWRV� \� OD� HODERUDFLyQ� GH�
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HVWXGLRV�VREUH� ODV� LQIHFFLRQHV�GH� WUDQVPLVLyQ�VH[XDO�� FRQ� OD� ILQDOLGDG�GH�DQDOL]DU� VX�
SUHYDOHQFLD� \� JXLDU� ODV� PHGLGDV� SDUD� VX� SUHYHQFLyQ� \� WUDWDPLHQWR�� $VLPLVPR�� VH�
SURPRYHUiQ�ORV�HVWXGLRV�VREUH�OD�FULVLV�GH�UHSURGXFFLyQ�\�VXV�LPSDFWRV�VRFLDOHV�

���6H�SURPRYHUi�\�JDUDQWL]DUi�OD�LQYHVWLJDFLyQ�TXH�SHUPLWD�REWHQHU�OD�PHMRU��PiV�
DPSOLD� \� DFWXDOL]DGD� LQIRUPDFLyQ� DFHUFD� GH� OD� PHQVWUXDFLyQ� \� OD� VDOXG� GXUDQWH� OD�
PHQVWUXDFLyQ� HQ� ODV� GLIHUHQWHV� IDVHV� GHO� FLFOR� YLWDO� GH� ODV�PXMHUHV�� FRQ� XQ� HQIRTXH�
UHODWLYR�D� OD�SUHYHQFLyQ��GLDJQyVWLFR�\� WUDWDPLHQWR�GH�SDWRORJtDV�TXH�DIHFWDQ�DO� FLFOR�
PHQVWUXDO�\�ORV�HIHFWRV�TXH�VREUH�HVWH�SURGXFHQ�ORV�GLVWLQWRV�IiUPDFRV�

��� (Q� OD� HODERUDFLyQ� GH� ODV� SROtWLFDV� S~EOLFDV� \� HQ� OD� UHDOL]DFLyQ� GH� HVWXGLRV��
HQFXHVWDV�\�WUDEDMRV�GH�LQYHVWLJDFLyQ�VH�GDUi�FXPSOLPLHQWR�D�OD�QRUPDWLYD�YLJHQWH�HQ�
PDWHULD�GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�

��� /RV� REMHWLYRV� GH� OD� LQYHVWLJDFLyQ� VHUiQ� EXVFDU� VROXFLRQHV� D� SUREOHPDV�
HVSHFtILFRV��H[SOLFDU�IHQyPHQRV�\�UHDOLGDGHV��HODERUDU�UHFRPHQGDFLRQHV�\�SURSXHVWDV�
GH� DFFLyQ�� GHVDUUROODU� WHRUtDV�� DPSOLDU� FRQRFLPLHQWRV�� HVWDEOHFHU� SULQFLSLRV� \�
UHIRUPXODU�SODQWHDPLHQWRV�HQ� UHODFLyQ�FRQ� OD�SURPRFLyQ��SURWHFFLyQ�\� UHVSHWR�GH� ORV�
GHUHFKRV�FRQVDJUDGRV�HQ�HVWD�OH\�RUJiQLFD�

$UWtFXOR����WHU��VXSULPLGR����

'LH]��6H�PRGLILFD�HO�DUWtFXOR�����FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨$UWtFXOR������� ,0$.$/*.��*(0) .c

6RQ�UHTXLVLWRV�QHFHVDULRV�GH�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�

D��4XH�VH�SUDFWLTXH�SRU�XQ�PpGLFR�HVSHFLDOLVWD��SUHIHULEOHPHQWH�HQ�REVWHWULFLD� \�
JLQHFRORJtD�R�EDMR�VX�GLUHFFLyQ�

E�� 4XH� VH� OOHYH� D� FDER� HQ� FHQWUR� VDQLWDULR� S~EOLFR� R� HQ� XQ� FHQWUR� SULYDGR�
DFUHGLWDGR�

F�� 4XH� VH� UHDOLFH� FRQ� HO� FRQVHQWLPLHQWR� H[SUHVR� LQIRUPDGR� \� SRU� HVFULWR� GH� OD�
PXMHU� HPEDUD]DGD� R�� HQ� VX� FDVR�� GHO� UHSUHVHQWDQWH� OHJDO�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� EiVLFD� UHJXODGRUD� GH� OD�
DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \�
GRFXPHQWDFLyQ�FOtQLFD�

3RGUi� SUHVFLQGLUVH� GHO� FRQVHQWLPLHQWR� H[SUHVR� HQ� HO� VXSXHVWR� SUHYLVWR� HQ� HO�
DUWtFXOR� ����E�� GH� OD� UHIHULGD� OH\�� (Q� HO� VXSXHVWR� GH�PXMHUHV� FRQ�PHGLGDV� GH� DSR\R�
SDUD�HO�HMHUFLFLR�GH�VX�FDSDFLGDG�MXUtGLFD�VH�DWHQGHUi�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
GH�OD�PLVPD�OH\�©

2QFH��6H�DxDGH�XQ�QXHYR�DUWtFXOR����ELV��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨$UWtFXOR����ELV�������c

���/DV�PXMHUHV�SRGUiQ�LQWHUUXPSLU�YROXQWDULDPHQWH�VX�HPEDUD]R�D�SDUWLU�GH�ORV����
DxRV��VLQ�QHFHVLGDG�GHO�FRQVHQWLPLHQWR�GH�VXV�UHSUHVHQWDQWHV�OHJDOHV�

���(Q�HO�FDVR�GH�ODV�PHQRUHV�GH����DxRV��VHUi�GH�DSOLFDFLyQ�HO�UpJLPHQ�SUHYLVWR�
HQ�HO�DUWtFXOR�����F��GH�OD�/H\����������GH����GH�QRYLHPEUH�

(Q� HO� VXSXHVWR� GH� ODV� PHQRUHV� GH� ��� DxRV� HPEDUD]DGDV� HQ� VLWXDFLyQ� GH�
GHVDPSDUR� TXH�� HQ� DSOLFDFLyQ� GHO� DUWtFXOR� ����F�� GH� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH�� UHTXLHUDQ�FRQVHQWLPLHQWR�SRU� UHSUHVHQWDFLyQ��pVWH�SRGUi�GDUVH�SRU�SDUWH�
GH� OD� (QWLGDG� 3~EOLFD� TXH� KD\D� DVXPLGR� OD� WXWHOD� HQ� YLUWXG� GHO� DUWtFXOR� ������ GHO�
&yGLJR�&LYLO�

(Q� HO� VXSXHVWR� GH� ODV� PHQRUHV� GH� ��� DxRV� HPEDUD]DGDV� HQ� VLWXDFLyQ� GH�
GHVDPSDUR�FX\D�WXWHOD�QR�KD\D�VLGR�D~Q�DVXPLGD�SRU�OD�(QWLGDG�3~EOLFD�D�OD�TXH��HQ�
HO� UHVSHFWLYR� WHUULWRULR�� HVWp� HQFRPHQGDGD� OD� SURWHFFLyQ� GH� ORV� PHQRUHV�� TXH�� HQ�
DSOLFDFLyQ� GHO� DUWtFXOR� HO� DUWtFXOR� ����F�� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH��
UHTXLULHUDQ� FRQVHQWLPLHQWR� SRU� UHSUHVHQWDFLyQ�� VHUi� GH� DSOLFDFLyQ� OR� SUHYLVWR� HQ� HO�
DUWtFXOR� ������ GHO� &yGLJR� &LYLO�� SXGLHQGR� OD� (QWLGDG� 3~EOLFD� TXH� DVXPD� OD� JXDUGD�
SURYLVLRQDO�GDU�HO�FRQVHQWLPLHQWR�SRU�UHSUHVHQWDFLyQ�SDUD�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�
HPEDUD]R��D�ILQ�GH�VDOYDJXDUGDU�HO�GHUHFKR�GH�OD�PHQRU�D�OD�PLVPD�
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(Q�FDVR�GH�GLVFUHSDQFLD�HQWUH�OD�PHQRU�\�ORV�OODPDGRV�D�SUHVWDU�HO�FRQVHQWLPLHQWR�
SRU� UHSUHVHQWDFLyQ�� ORV� FRQIOLFWRV� VH� UHVROYHUiQ� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD�
OHJLVODFLyQ� FLYLO� SRU� OD� DXWRULGDG� MXGLFLDO�� GHELHQGR� QRPEUDU� D� OD� PHQRU� XQ� GHIHQVRU�
MXGLFLDO� HQ� HO� VHQR� GHO� SURFHGLPLHQWR� \� FRQ� LQWHUYHQFLyQ� GHO� 0LQLVWHULR� )LVFDO�� (O�
SURFHGLPLHQWR�WHQGUi�FDUiFWHU�XUJHQWH�HQ�DWHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�
HVWD�OH\�RUJiQLFD�©

'RFH��6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR������
)/ --0+�$Ż)�� '� (��-�5*�� )/-*�� �'�.�+-$( -�.���/*-� �. (�)�.�� �
" ./��$Ż)c

3RGUi� LQWHUUXPSLUVH� HO� HPEDUD]R� GHQWUR� GH� ODV� SULPHUDV� FDWRUFH� VHPDQDV� GH�
JHVWDFLyQ�D�SHWLFLyQ�GH�OD�PXMHU�HPEDUD]DGD�©

7UHFH��6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������*($/Ŏ��'Ŧ)$�*c

��� (O� &RPLWp� FOtQLFR� DO� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� HVWDUi� IRUPDGR� SRU� XQ�
HTXLSR�SOXULGLVFLSOLQDU�LQWHJUDGR�SRU�GRV�LQWHJUDQWHV�GHO�SHUVRQDO�PpGLFR�HVSHFLDOLVWDV�
HQ�JLQHFRORJtD�\�REVWHWULFLD�R�H[SHUWRV�HQ�GLDJQyVWLFR�SUHQDWDO�\�XQ�SHGLDWUD��/D�PXMHU�
SRGUi�HOHJLU�XQR�GH�HVWRV�HVSHFLDOLVWDV��1LQJXQR�GH� ORV�PLHPEURV�GHO�&RPLWp�SRGUi�
IRUPDU� SDUWH� GHO�5HJLVWUR� GH� REMHWRUHV� GH� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R� QL�
KDEHU�IRUPDGR�SDUWH�HQ�ORV�~OWLPRV�WUHV�DxRV�

���&RQILUPDGR�HO�GLDJQyVWLFR�SRU�HO�&RPLWp��OD�PXMHU�GHFLGLUi�VREUH�OD�LQWHUYHQFLyQ�
���(Q�FDGD�&RPXQLGDG�$XWyQRPD�KDEUi��DO�PHQRV��XQ�&RPLWp�FOtQLFR�HQ�XQ�FHQWUR�

GH� OD� UHG� VDQLWDULD� S~EOLFD�� /RV�PLHPEURV�� WLWXODUHV� \� VXSOHQWHV�� GHVLJQDGRV� SRU� ODV�
DXWRULGDGHV� VDQLWDULDV� FRPSHWHQWHV�� OR� VHUiQ� SRU� XQ� SOD]R� QR� LQIHULRU� D� XQ� DxR�� /D�
GHVLJQDFLyQ� GHEHUi� KDFHUVH� S~EOLFD� HQ� ORV� GLDULRV� RILFLDOHV� GH� ODV� UHVSHFWLYDV�
FRPXQLGDGHV�DXWyQRPDV�

��� /DV� HVSHFLILFLGDGHV� GHO� IXQFLRQDPLHQWR� GHO� &RPLWp� FOtQLFR� VH� GHWHUPLQDUiQ�
UHJODPHQWDULDPHQWH�©

&DWRUFH��6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR������
)!*-(��$Ż)�1$)�0'������'��$)/ --0+�$Ż)�1*'0)/�-$��� '� (��-�5*c

���7RGDV�ODV�PXMHUHV�TXH�PDQLILHVWHQ�VX�LQWHQFLyQ�GH�VRPHWHUVH�D�XQD�LQWHUUXSFLyQ�
YROXQWDULD�GHO�HPEDUD]R�UHFLELUiQ�LQIRUPDFLyQ�GHO�SHUVRQDO�VDQLWDULR�VREUH�ORV�GLVWLQWRV�
PpWRGRV� GH� LQWHUUXSFLyQ� GHO� HPEDUD]R�� TXLU~UJLFR� \� IDUPDFROyJLFR�� ODV� FRQGLFLRQHV�
SDUD�OD�LQWHUUXSFLyQ�SUHYLVWDV�HQ�HVWD�OH\�RUJiQLFD��ORV�FHQWURV�S~EOLFRV�\�DFUHGLWDGRV�D�
ORV� TXH� VH� SRGUiQ� GLULJLU� \� ORV� WUiPLWHV� SDUD� DFFHGHU� D� OD� SUHVWDFLyQ�� DVt� FRPR� ODV�
FRQGLFLRQHV�SDUD�VX�FREHUWXUD�SRU�HO�VHUYLFLR�S~EOLFR�GH�VDOXG�FRUUHVSRQGLHQWH�

(Q�HO�FDVR�GH�SURFHGHUVH�D�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�GHVSXpV�GH�ODV�
FDWRUFH� VHPDQDV� GH� JHVWDFLyQ� SRU� FDXVDV� PpGLFDV�� GHEHUi� IDFLOLWDUVH� WRGD� OD�
LQIRUPDFLyQ� VREUH� ORV� GLVWLQWRV� SURFHGLPLHQWRV� SRVLEOHV� SDUD� SHUPLWLU� TXH� OD� PXMHU�
HVFRMD�OD�RSFLyQ�PiV�DGHFXDGD�SDUD�VX�FDVR�

���(Q�ORV�FDVRV�HQ�TXH�ODV�PXMHUHV�DVt�OR�UHTXLHUDQ��\�QXQFD�FRPR�UHTXLVLWR�SDUD�
DFFHGHU�D�OD�SUHVWDFLyQ�GHO�VHUYLFLR��SRGUiQ�UHFLELU�LQIRUPDFLyQ�VREUH�XQD�R�YDULDV�GH�
ODV�VLJXLHQWHV�FXHVWLRQHV�

D�� 'DWRV� VREUH� ORV� FHQWURV� GLVSRQLEOHV� SDUD� UHFLELU� LQIRUPDFLyQ� DGHFXDGD� VREUH�
DQWLFRQFHSFLyQ�\�VH[R�VHJXUR�

E�� 'DWRV� VREUH� ORV� FHQWURV� TXH� RIUHFHQ� DVHVRUDPLHQWR� DQWHV� \� GHVSXpV� GH� OD�
LQWHUUXSFLyQ�GHO�HPEDUD]R�

F��/DV�D\XGDV�S~EOLFDV�GLVSRQLEOHV�SDUD� ODV�PXMHUHV�HPEDUD]DGDV�\� OD�FREHUWXUD�
VDQLWDULD�GXUDQWH�HO�HPEDUD]R�\�HO�SDUWR�

G�� /RV� GHUHFKRV� ODERUDOHV� YLQFXODGRV� DO� HPEDUD]R� \� D� OD� PDWHUQLGDG�� ODV�
SUHVWDFLRQHV�\�D\XGDV�S~EOLFDV�SDUD�HO�FXLGDGR�\�DWHQFLyQ�GH�ORV�KLMRV��ORV�EHQHILFLRV�
ILVFDOHV�\�GHPiV�LQIRUPDFLyQ�UHOHYDQWH�VREUH�LQFHQWLYRV�\�D\XGDV�DO�QDFLPLHQWR�
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/D� HODERUDFLyQ�� FRQWHQLGRV� \� IRUPDWR� GH� HVWD� LQIRUPDFLyQ� VHUi� GHWHUPLQDGD�
UHJODPHQWDULDPHQWH�SRU�HO�*RELHUQR��SUHVWDQGR�HVSHFLDO� DWHQFLyQ�D� ODV�QHFHVLGDGHV�
VXUJLGDV�GH�ODV�VLWXDFLRQHV�GH�H[WUDQMHUtD�

��� (Q� HO� VXSXHVWR� GH� LQWHUUXSFLyQ� GHO� HPEDUD]R� SUHYLVWR� HQ� HO� DUWtFXOR� ���E��� OD�
PXMHU�TXH�DVt�OR�UHTXLHUD�H[SUHVDPHQWH��VL�ELHQ�QXQFD�FRPR�UHTXLVLWR�SDUD�DFFHGHU�D�
OD�SUHVWDFLyQ�GHO�VHUYLFLR��SRGUi�UHFLELU�LQIRUPDFLyQ�VREUH�ORV�GHUHFKRV��SUHVWDFLRQHV�\�
D\XGDV� S~EOLFDV� H[LVWHQWHV� UHODWLYDV� DO� DSR\R� D� OD� DXWRQRPtD� GH� ODV� SHUVRQDV� FRQ�
DOJXQD�GLVFDSDFLGDG��DVt�FRPR�OD�UHG�GH�RUJDQL]DFLRQHV�VRFLDOHV�GH�DVLVWHQFLD�VRFLDO�
D�HVWDV�SHUVRQDV�

��� (Q� WRGRV� ORV� VXSXHVWRV�� \� FRQ� FDUiFWHU� SUHYLR� D� OD� SUHVWDFLyQ� GHO�
FRQVHQWLPLHQWR��VH�KDEUi�GH� LQIRUPDU�D� OD�PXMHU�HPEDUD]DGD�HQ� ORV� WpUPLQRV�GH� ORV�
DUWtFXORV� �� \� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� EiVLFD� UHJXODGRUD� GH� OD�
DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \�
GRFXPHQWDFLyQ� FOtQLFD� \� HVSHFtILFDPHQWH� VREUH� OD� QDWXUDOH]D� GH� FDGD� LQWHUYHQFLyQ��
VXV�ULHVJRV�\�VXV�FRQVHFXHQFLDV�

���/D�LQIRUPDFLyQ�SUHYLVWD�HQ�HVWH�DUWtFXOR�VHUi�FODUD��REMHWLYD�\�FRPSUHQVLEOH��(Q�
HO� FDVR� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VH� SURSRUFLRQDUi� HQ� IRUPDWRV� \�PHGLRV�
DFFHVLEOHV�� DGHFXDGRV� D� VXV� QHFHVLGDGHV� \� ODV�PXMHUHV� H[WUDQMHUDV� TXH� QR� KDEOHQ�
FDVWHOODQR�VHUiQ�DVLVWLGDV�SRU�LQWpUSUHWH��(Q�DTXHOODV�FRPXQLGDGHV�DXWyQRPDV�HQ�ODV�
TXH�KD\D� OHQJXDV�RILFLDOHV��HVWD�DWHQFLyQ�VHUi�GLVSHQVDGD�HQ�FXDOTXLHUD�GH�HOODV��VL�
DVt�OR�VROLFLWDUH�OD�PXMHU�

6H�KDUi�VDEHU�D� OD�PXMHU�HPEDUD]DGD�TXH�GLFKD� LQIRUPDFLyQ�SRGUi�VHU�RIUHFLGD��
DGHPiV��YHUEDOPHQWH��VLHPSUH�TXH�DVt�VH�VROLFLWH��&XDQGR�OD�LQIRUPDFLyQ�VHD�RIUHFLGD�
GH� IRUPD� YHUEDO�� VH� FLUFXQVFULELUi� VLHPSUH� D� ORV� FRQWHQLGRV� GHVDUUROODGRV�
UHJODPHQWDULDPHQWH�SRU�HO�*RELHUQR�©

4XLQFH��6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR��������-�)/Ŧ��� '���� .*���'��+- ./��$Ż)c

/DV� XVXDULDV� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG� WHQGUiQ� DFFHVR� D� OD� LQWHUUXSFLyQ�
YROXQWDULD� GHO� HPEDUD]R� HQ� FRQGLFLRQHV� GH� LJXDOGDG� HIHFWLYD�� /DV� DGPLQLVWUDFLRQHV�
VDQLWDULDV� TXH� QR� SXHGDQ� RIUHFHU� GLFKR� SURFHGLPLHQWR� HQ� VX� iPELWR� JHRJUiILFR�
UHPLWLUiQ�D�ODV�XVXDULDV�DO�FHQWUR�R�VHUYLFLR�DXWRUL]DGR�SDUD�HVWH�SURFHGLPLHQWR��HQ�ODV�
PHMRUHV� FRQGLFLRQHV� GH� SUR[LPLGDG� GH� VX� GRPLFLOLR�� JDUDQWL]DQGR� OD� DFFHVLELOLGDG� \�
FDOLGDG�GH�OD�LQWHUYHQFLyQ�\�OD�VHJXULGDG�GH�ODV�XVXDULDV�©

'LHFLVpLV��6H�DxDGH�XQ�DUWtFXOR����ELV��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨$UWtFXOR����ELV���� �$��.�+�-��"�-�)/$5�-�'��$)!*-(��$Ż)�.*�- �'��+- ./��$Ż)c

/RV�SRGHUHV�S~EOLFRV�RIUHFHUiQ�LQIRUPDFLyQ�S~EOLFD�VREUH�HO�SURFHVR��QRUPDWLYD�\�
FRQGLFLRQHV�SDUD�LQWHUUXPSLU�YROXQWDULDPHQWH�XQ�HPEDUD]R��JDUDQWL]DQGR�

D��/D�DFFHVLELOLGDG�D�XQ�LWLQHUDULR�VHQFLOOR�\�FRPSUHQVLEOH�TXH�WHQJD�HQ�FXHQWD�ODV�
GLIHUHQWHV�HGDGHV��FRQGLFLRQHV�VRFLRHFRQyPLFDV��GH�LGLRPD�\�GH�GLVFDSDFLGDG�GH�ODV�
XVXDULDV�

E�� (O� SRVLFLRQDPLHQWR� HQ� LQWHUQHW� GH� OD� LQIRUPDFLyQ� VREUH� FHQWURV� S~EOLFRV� TXH�
SUHVWDQ�HO�VHUYLFLR�GH�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��FRQ�SDUWLFXODU�DWHQFLyQ�D�OD�
IXQFLyQ� GHO� 5HJLVWUR� *HQHUDO� GH� FHQWURV�� VHUYLFLRV� \� HVWDEOHFLPLHQWRV� VDQLWDULRV�
�5(*&(66��

F��/D�FUHDFLyQ�GH�XQD�OtQHD�WHOHIyQLFD�HVSHFLDOL]DGD�HQ�LQIRUPDFLyQ�VREUH�VDOXG�\�
GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV�� TXH� SUHVWH� LQIRUPDFLyQ� VREUH� HO� GHUHFKR� D� OD�
LQWHUUXSFLyQ�GHO�HPEDUD]R�\�HO�LWLQHUDULR�GH�OD�SUHVWDFLyQ�HQ�ORV�VHUYLFLRV�S~EOLFRV�©

'LHFLVLHWH��6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR������� �$��.�+�-��"�-�)/$5�-�'��+- ./��$Ż)�.�)$/�-$��+Ɲ�'$��c

��� &RQ� HO� ILQ� GH� DVHJXUDU� OD� LJXDOGDG� \� FDOLGDG� DVLVWHQFLDO� GH� OD� SUHVWDFLyQ� GH�
LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R�� ODV� DGPLQLVWUDFLRQHV� VDQLWDULDV� FRPSHWHQWHV�
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JDUDQWL]DUiQ� ORV� FRQWHQLGRV� EiVLFRV� GH� HVWD� SUHVWDFLyQ� TXH� HO� *RELHUQR� GHWHUPLQH��
RtGR� HO� &RQVHMR� ,QWHUWHUULWRULDO� GH� 6DOXG�� 6H� JDUDQWL]DUi� D� WRGDV� ODV� PXMHUHV� LJXDO�
DFFHVR�D�OD�SUHVWDFLyQ�FRQ�LQGHSHQGHQFLD�GHO�OXJDU�GRQGH�UHVLGDQ�

���/D�SUHVWDFLyQ�VDQLWDULD�GH� OD� LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�VH� UHDOL]DUi�
HQ�FHQWURV�GH�OD�UHG�VDQLWDULD�S~EOLFD�R�YLQFXODGRV�D�OD�PLVPD��VHJ~Q�OR�HVWDEOHFLGR�HQ�
HO� DUWtFXOR� ���� /RV� FHQWURV� VDQLWDULRV� HQ� ORV� TXH� VH� OOHYH� D� FDER� HVWD� SUHVWDFLyQ�
SURSRUFLRQDUiQ� HO� PpWRGR� TXLU~UJLFR� \� IDUPDFROyJLFR�� GH� DFXHUGR� D� ORV� UHTXLVLWRV�
VDQLWDULRV�GH�FDGD�XQR�GH�ORV�PpWRGRV�

��� /RV� SRGHUHV� S~EOLFRV� JDUDQWL]DUiQ�� GH� DFXHUGR� FRQ� XQ� UHSDUWR� JHRJUiILFR�
DGHFXDGR�� DFFHVLEOH� \� HQ� Q~PHUR� VXILFLHQWH�� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� HQ�
FRQVRQDQFLD�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����ELV�

��� /D�XVXDULD�GHO�6LVWHPD�1DFLRQDO� GH�6DOXG�SRGUi� UHFXUULU� HQ� YtD� MXULVGLFFLRQDO��
PHGLDQWH� HO� SURFHGLPLHQWR� SDUD� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD�
SHUVRQD� UHJXODGR� HQ� OD� /H\� ��������� GH� ��� GH� MXOLR�� UHJXODGRUD� GH� OD� -XULVGLFFLyQ�
&RQWHQFLRVR�DGPLQLVWUDWLYD�� HQ� HO� FDVR� GH� TXH� HO� &RPLWp� FOtQLFR� QR� FRQILUPDVH� HO�
GLDJQyVWLFR� D� TXH� DOXGH� OD� OHWUD� F�� GHO� DUWtFXOR� ��� \� OD� XVXDULD� FRQVLGHUDVH� TXH�
FRQFXUUHQ�ORV�PRWLYRV�H[SUHVDGRV�HQ�HO�UHIHULGR�DSDUWDGR�

���6L��H[FHSFLRQDOPHQWH�� OD�DGPLQLVWUDFLyQ�S~EOLFD�VDQLWDULD�QR�SXGLHUD�IDFLOLWDU�HQ�
WLHPSR�OD�SUHVWDFLyQ��ODV�DXWRULGDGHV�VDQLWDULDV�UHFRQRFHUiQ�D�OD�PXMHU�HPEDUD]DGD�HO�
GHUHFKR� D� DFXGLU� D� FXDOTXLHU� FHQWUR� DFUHGLWDGR� HQ� HO� WHUULWRULR� QDFLRQDO�� FRQ� HO�
FRPSURPLVR� HVFULWR� GH� DVXPLU� GLUHFWDPHQWH� HO� DERQR� GH� OD� SUHVWDFLyQ�� (Q� HVWH�
VXSXHVWR�� ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�R�GHO�(VWDGR�
DVXPLUiQ� WDPELpQ� ORV� JDVWRV� GHYHQJDGRV� SRU� OD� PXMHU�� KDVWD� HO� OtPLWH� TXH� pVWDV�
GHWHUPLQHQ�

���3RU�VX�HVSHFLDO�VXMHFLyQ�D�SOD]RV��OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�VHUi�
FRQVLGHUDGD�VLHPSUH�XQ�SURFHGLPLHQWR�VDQLWDULR�GH�XUJHQFLD�©

'LHFLRFKR��6H�DxDGH�XQ�QXHYR�DUWtFXOR����ELV��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨$UWtFXOR����ELV�����% �$Ż)�� ��*)�$ )�$�c

���/DV�SHUVRQDV�SURIHVLRQDOHV�VDQLWDULDV�GLUHFWDPHQWH�LPSOLFDGDV�HQ�OD�SUiFWLFD�GH�
OD� LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�SRGUiQ�HMHUFHU� OD�REMHFLyQ�GH�FRQFLHQFLD��VLQ�
TXH�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�LQGLYLGXDO�SXHGD�PHQRVFDEDU�HO�GHUHFKR�KXPDQR�D�OD�
YLGD��OD�VDOXG�\�OD�OLEHUWDG�GH�ODV�PXMHUHV�TXH�GHFLGDQ�LQWHUUXPSLU�VX�HPEDUD]R�

(O�UHFKD]R�R�OD�QHJDWLYD�D�UHDOL]DU�OD�LQWHUYHQFLyQ�GH�LQWHUUXSFLyQ�GHO�HPEDUD]R�SRU�
UD]RQHV� GH� FRQFLHQFLD� HV� XQD� GHFLVLyQ� VLHPSUH� LQGLYLGXDO� GHO� SHUVRQDO� VDQLWDULR�
GLUHFWDPHQWH� LPSOLFDGR� HQ� OD� UHDOL]DFLyQ� GH� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R��
TXH�GHEH�PDQLIHVWDUVH�FRQ�DQWHODFLyQ�\�SRU�HVFULWR�

/D� SHUVRQD� REMHWRUD� SRGUi� UHYRFDU� OD� GHFODUDFLyQ� GH� REMHFLyQ� HQ� WRGR�PRPHQWR�
SRU�ORV�PLVPRV�PHGLRV�SRU�ORV�TXH�OD�RWRUJy�

���(O�DFFHVR�R�OD�FDOLGDG�DVLVWHQFLDO�GH�OD�SUHVWDFLyQ�QR�VH�YHUiQ�DIHFWDGRV�SRU�HO�
HMHUFLFLR� LQGLYLGXDO� GHO� GHUHFKR� D� OD� REMHFLyQ� GH� FRQFLHQFLD�� $� HVWRV� HIHFWRV�� ORV�
VHUYLFLRV� S~EOLFRV� VH� RUJDQL]DUiQ� VLHPSUH� GH� IRUPD� TXH� VH� JDUDQWLFH� HO� SHUVRQDO�
VDQLWDULR�QHFHVDULR�SDUD�HO�DFFHVR�HIHFWLYR�\�RSRUWXQR�D�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�
HPEDUD]R�� $VLPLVPR�� WRGR� HO� SHUVRQDO� VDQLWDULR� GLVSHQVDUi� VLHPSUH� WUDWDPLHQWR� \�
DWHQFLyQ� PpGLFD� DGHFXDGRV� D� ODV� PXMHUHV� TXH� OR� SUHFLVHQ� DQWHV� \� GHVSXpV� GH�
KDEHUVH�VRPHWLGR�D�XQD�LQWHUUXSFLyQ�GHO�HPEDUD]R�©

'LHFLQXHYH��6H�DxDGH�XQ�QXHYR�DUWtFXOR����WHU��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨$UWtFXOR����WHU���� "$./-*.�� �+ -.*)�.�*�% /*-�.�� ��*)�$ )�$�c

���$�HIHFWRV�RUJDQL]DWLYRV�\�SDUD�XQD�DGHFXDGD�JHVWLyQ�GH�OD�SUHVWDFLyQ�VH�FUHDUi�
HQ� FDGD� FRPXQLGDG� DXWyQRPD� \� HQ� HO� ,QVWLWXWR� 1DFLRQDO� GH� *HVWLyQ� 6DQLWDULD�
�,1*(6$�� XQ� UHJLVWUR� GH� SHUVRQDV� SURIHVLRQDOHV� VDQLWDULDV� TXH� GHFLGDQ� REMHWDU� SRU�
PRWLYRV� GH� FRQFLHQFLD� UHVSHFWR� GH� OD� LQWHUYHQFLyQ� GLUHFWD� HQ� OD� SUiFWLFD� GH� OD�
LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�
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���4XLHQHV�VH�GHFODUHQ�SHUVRQDV�REMHWRUDV�GH�FRQFLHQFLD�OR�VHUiQ�D�ORV�HIHFWRV�GH�
OD�SUiFWLFD�GLUHFWD�GH�OD�SUHVWDFLyQ�GH�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�WDQWR�HQ�HO�
iPELWR�GH�OD�VDQLGDG�S~EOLFD�FRPR�GH�OD�SULYDGD�

��� (Q� HO� VHQR� GHO� &RQVHMR� ,QWHUWHUULWRULDO� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG�� VH�
DFRUGDUi�XQ�SURWRFROR�HVSHFtILFR�TXH�LQFOX\D�ODV�FRQGLFLRQHV�PtQLPDV�SDUD�JDUDQWL]DU�
HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SHUVHJXLGRV�FRQ�OD�FUHDFLyQ�GH�HVWH�5HJLVWUR��MXQWR�D�
OD�VDOYDJXDUGD�GH�OD�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��FRQIRUPH�D�OR�SUHYLVWR�
HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�

��� 6H� DGRSWDUiQ� ODV� PHGLGDV� RUJDQL]DWLYDV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� QR�
GLVFULPLQDFLyQ� WDQWR� GH� ODV� SHUVRQDV� SURIHVLRQDOHV� VDQLWDULDV� QR� REMHWRUDV�� HYLWDQGR�
TXH� VH� YHDQ� UHOHJDGDV� HQ� H[FOXVLYD� D� OD� SUiFWLFD� GH� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO�
HPEDUD]R�� FRPR� GH� ODV� SHUVRQDV� REMHWRUDV� SDUD� HYLWDU� TXH� VXIUDQ� FXDOTXLHU�
GLVFULPLQDFLyQ�GHULYDGD�GH�OD�REMHFLyQ�©

9HLQWH��6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR� ���� � �-*/ ��$Ż)� � '� � - �#*� �� '�� $)/$($���b� �� '�� �*)!$� )�$�'$���� 4� �� '��
+-*/ ��$Ż)�� ���/*.c

��� /RV� FHQWURV� S~EOLFRV� \� SULYDGRV� TXH� SUHVWHQ� FXDOTXLHU� WLSR� GH� DVLVWHQFLD�
VDQLWDULD�HQ�UHODFLyQ�FRQ�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD��\��HQ�SDUWLFXODU��OD�LQWHUUXSFLyQ�
YROXQWDULD�GHO�HPEDUD]R��JDUDQWL]DUiQ�HO�GHUHFKR�D�OD�LQWLPLGDG�\�D�OD�FRQILGHQFLDOLGDG�
GH�ODV�SDFLHQWHV�HQ�HO�WUDWDPLHQWR�GH�VXV�GDWRV�GH�FDUiFWHU�SHUVRQDO�

���'H�PDQHUD�JHQHUDO��HO�WUDWDPLHQWR�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�\�VDQLWDULR��DVt�
FRPR� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH� OD� SDFLHQWH�� VH� DMXVWDUiQ� D� OR� GLVSXHVWR� HQ� HO�
5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�DEULO�GH�
������ D� OD� /H\� 2UJiQLFD� �������� GH� �� GH� GLFLHPEUH�� GH� 3URWHFFLyQ� GH� 'DWRV�
3HUVRQDOHV� \� JDUDQWtD� GH� ORV� GHUHFKRV� GLJLWDOHV�� \� D� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH�

���/RV�FHQWURV�SUHVWDGRUHV�GHO�VHUYLFLR�GHEHUiQ�FRQWDU�FRQ�VLVWHPDV�GH�FXVWRGLD�
DFWLYD�\�GLOLJHQWH�GH�ODV�KLVWRULDV�FOtQLFDV�GH�ODV�SDFLHQWHV�H�LPSODQWDU�HQ�HO�WUDWDPLHQWR�
GH�ORV�GDWRV�ODV�PHGLGDV�WpFQLFDV�\�RUJDQL]DWLYDV�DSURSLDGDV�SDUD�JDUDQWL]DU�XQ�QLYHO�
GH� VHJXULGDG� DGHFXDGR� DO� ULHVJR� FRQIRUPH� D� OD� QRUPDWLYD� YLJHQWH� GH� SURWHFFLyQ� GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO�©

9HLQWLXQR��6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������0+- .$Ż)�� ���/*.c

��� /RV� FHQWURV� TXH� KD\DQ� SURFHGLGR� D� XQD� LQWHUUXSFLyQ� YROXQWDULD� GH� HPEDUD]R�
GHEHUiQ�VXSULPLU�GH�RILFLR�OD�WRWDOLGDG�GH�ORV�GDWRV�GH�OD�SDFLHQWH�TXH�FRQVWHQ�HQ�VXV�
UHJLVWURV�DGPLQLVWUDWLYRV�XQD�YH]�WUDQVFXUULGRV�FLQFR�DxRV�GHVGH�OD�IHFKD�GH�DOWD�GH�OD�
LQWHUYHQFLyQ��1R�REVWDQWH��OD�GRFXPHQWDFLyQ�FOtQLFD�SRGUi�FRQVHUYDUVH�FXDQGR�H[LVWDQ�
UD]RQHV� HSLGHPLROyJLFDV�� GH� LQYHVWLJDFLyQ� R� GH� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GHO�
6LVWHPD�1DFLRQDO�GH�6DOXG��HQ�FX\R�FDVR�VH�SURFHGHUi�D� OD� VXSUHVLyQ�GH� WRGRV� ORV�
GDWRV� LGHQWLILFDWLYRV� GH� OD� SDFLHQWH� \� GHO� FyGLJR� TXH� VH� OH� KXELHUD� DVLJQDGR� FRPR�
FRQVHFXHQFLD�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�DQWHULRUHV�

���/R�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�VH�HQWHQGHUi�VLQ�SHUMXLFLR�GHO�HMHUFLFLR�SRU�
OD�SDFLHQWH�GH�VX�GHUHFKR�GH�VXSUHVLyQ��HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�HO�5HJODPHQWR�
*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�\�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH�©

9HLQWLGyV��6H�DxDGH�XQ�QXHYR�WtWXOR�,,,��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�
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¨7Ê78/2�,,,

3URWHFFLyQ�\�JDUDQWtD�GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV

&$3Ê78/2�,

$OFDQFH�GH�OD�UHVSRQVDELOLGDG�LQVWLWXFLRQDO

$UWtFXOR������� .+*).��$'$����$)./$/0�$*)�'c

��� /DV� DGPLQLVWUDFLRQHV� S~EOLFDV� VH� DEVWHQGUiQ� GH� UHDOL]DU� FXDOTXLHU� DFWR� TXH�
YXOQHUH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�HVWDEOHFLGRV�HQ�HVWD�OH\�RUJiQLFD�\�VH�
DVHJXUDUiQ�GH�TXH�DXWRULGDGHV��SHUVRQDO�IXQFLRQDULR��DJHQWHV�H�LQVWLWXFLRQHV�HVWDWDOHV�
\�DXWRQyPLFDV��DVt�FRPR�ORV�GHPiV�DFWRUHV�TXH�DFW~HQ�HQ�QRPEUH�GH�ODV�DQWHULRUHV�
VH�FRPSRUWHQ�GH�DFXHUGR�FRQ�HVWD�REOLJDFLyQ�

��� /DV� DGPLQLVWUDFLRQHV� S~EOLFDV� FRPSHWHQWHV� JDUDQWL]DUiQ� HO� OLEUH� HMHUFLFLR� GHO�
GHUHFKR� D� OD� LQWHUUXSFLyQ� GHO� HPEDUD]R� HQ� ORV� WpUPLQRV� GH� HVWD� OH\� RUJiQLFD� \��
HVSHFLDOPHQWH��YHODUiQ�SRU�HYLWDU�TXH� OD�VROLFLWDQWH�VHD�GHVWLQDWDULD�GH�SUiFWLFDV�TXH�
SUHWHQGDQ�DOWHUDU�� \D� VHD�SDUD�DILDQ]DU�� UHYRFDU�R�SDUD�GHPRUDU�� OD� IRUPDFLyQ�GH� VX�
YROXQWDG�VREUH�OD�LQWHUUXSFLyQ�R�QR�GH�VX�HPEDUD]R��OD�FRPXQLFDFLyQ�GH�VX�GHFLVLyQ�\�
OD� SXHVWD� HQ� SUiFWLFD� GH� OD� PLVPD�� FRQ� OD� H[FHSFLyQ� GH� OD� LQIRUPDFLyQ� FOtQLFD�
LPSUHVFLQGLEOH�\�SHUWLQHQWH��/DV�LQWHUYHQFLRQHV�GLDJQyVWLFDV�\�WHUDSpXWLFDV�DVRFLDGDV�
FRQ�OD�GHFLVLyQ�\�OD�SUiFWLFD�GH�OD�LQWHUUXSFLyQ�GHO�HPEDUD]R�GHEHUiQ�EDVDUVH��HQ�WRGR�
FDVR��HQ�OD�HYLGHQFLD�FLHQWtILFD�

���/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��WRPDUiQ�ODV�
PHGLGDV�LQWHJUDOHV�\�HILFDFHV�SDUD�SUHYHQLU��SURWHJHU��LQYHVWLJDU��VDQFLRQDU��HUUDGLFDU�\�
UHSDUDU�ODV�YXOQHUDFLRQHV�GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�GH�ODV�PXMHUHV�

$UWtFXOR������� ).$�$'$5��$Ż)� �$)!*-(��$Ż)c

���/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��SURPRYHUiQ�
OD� DGRSFLyQ� GH� FDPSDxDV� \� DFFLRQHV� LQIRUPDWLYDV�� DFFHVLEOHV� D� WRGDV� ODV� PXMHUHV�
WRPDQGR�HQ�FXHQWD�VX�VLWXDFLyQ��TXH� LQFOX\DQ� LQIRUPDFLyQ�VREUH�VXV�GHUHFKRV��\� ORV�
UHFXUVRV� GLVSRQLEOHV� HQ� FDVR� GH� YHU� YXOQHUDGRV� VXV� GHUHFKRV� VH[XDOHV� \�
UHSURGXFWLYRV�

���/DV�FDPSDxDV�VH�UHDOL]DUiQ�GH�PDQHUD�TXH�VHDQ�DFFHVLEOHV�DO�FRQMXQWR�GH� OD�
SREODFLyQ�� WRPDQGR� HQ� FRQVLGHUDFLyQ� FLUFXQVWDQFLDV� WDOHV� FRPR� OD� HGDG�� OD�
GLVFDSDFLGDG�� HO� LGLRPD�� OD� UXUDOLGDG� R� OD� HYHQWXDO� UHVLGHQFLD� HQ� HO� H[WUDQMHUR� GH�
QDFLRQDOHV�HVSDxRODV�

��� 6LQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� RWUDV� QRUPDV�� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�
FRPSHWHQWHV�� HQ� WRGRV� ORV� FHQWURV� VDQLWDULRV�� LQFOXLGRV� ORV� VHUYLFLRV� SUHYLVWRV� HQ� HO�
DUWtFXOR���VH[LHV��SRQGUiQ�HQ�PDUFKD�PHGLGDV�GH�LQIRUPDFLyQ�\�DVLVWHQFLD�D�TXLHQHV�
YHDQ� YXOQHUDGRV� VXV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV�� OR� TXH� FRPSUHQGHUi� OD�
RULHQWDFLyQ� SDUD� HO� UHVDUFLPLHQWR� LQWHJUDO� GH� ORV� GDxRV� \� SHUMXLFLRV�� /DV� PXMHUHV�
DWHQGLGDV�GHEHUiQ�VHU�LQIRUPDGDV�GH�OD�H[LVWHQFLD�GH�HVWRV�VHUYLFLRV�GH�DVLVWHQFLD�

$UWtFXOR�������+*4*��� )/$��� .�.*�$�' .� .+ �$�'$5���.c

/DV�DGPLQLVWUDFLRQHV�S~EOLFDV�DSR\DUiQ�HO� WUDEDMR�GH� ODV� LQVWLWXFLRQHV� VLQ� iQLPR�
GH�OXFUR�FRQ�SURJUDPDV�GH�SURPRFLyQ�\�GLIXVLyQ�GH�EXHQDV�SUiFWLFDV�HQ�HO�iPELWR�GH�
OD� VDOXG� JLQHFROyJLFD� \� REVWpWULFD�� DVt� FRPR� DTXHOODV� TXH� SURSRUFLRQDQ�
DFRPSDxDPLHQWR�\�DVLVWHQFLD�LQWHJUDO�DQWH�YXOQHUDFLRQHV�GH�GHUHFKRV�HQ�HO�iPELWR�GH�
OD� VDOXG� VH[XDO� \� UHSURGXFWLYD�� 4XHGDUiQ� H[FOXLGDV� GH� HVWH� DUWtFXOR� DTXHOODV�
RUJDQL]DFLRQHV� FRQWUDULDV� DO� GHUHFKR� UHFRJLGR� HQ� OD� SUHVHQWH� OH\� GH� LQWHUUXSFLyQ�
YROXQWDULD�GHO�HPEDUD]R�
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&$3Ê78/2�,,

3URWHFFLyQ� \� JDUDQWtD� GH� ORV� GHUHFKRV� VH[XDOHV� \� UHSURGXFWLYRV� HQ� HO�
iPELWR�JLQHFROyJLFR�\�REVWpWULFR

$UWtFXOR�������-$)�$+$*.c

/DV�DGPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�SURPRYHUiQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�
GH� JLQHFRORJtD� \� REVWHWULFLD� TXH� UHVSHWH� \� JDUDQWLFH� ORV� GHUHFKRV� VH[XDOHV� \�
UHSURGXFWLYRV�� WDQWR�HQ�HO�iPELWR�GH� OD�VDQLGDG�S~EOLFD�FRPR�HQ� OD�SULYDGD��$�WDO� ILQ��
ORV�VHUYLFLRV�S~EOLFRV�GHVWLQDUiQ�HVIXHU]RV�HVSHFLDOHV�D�

D��5HTXHULU�GH�IRUPD�SUHFHSWLYD�HO�FRQVHQWLPLHQWR�OLEUH��SUHYLR�H�LQIRUPDGR�GH�ODV�
PXMHUHV�HQ�WRGRV�ORV�WUDWDPLHQWRV�LQYDVLYRV�GXUDQWH�OD�DWHQFLyQ�GHO�SDUWR��UHVSHWDQGR�
OD�DXWRQRPtD�GH�OD�PXMHU�\�VX�FDSDFLGDG�SDUD�WRPDU�GHFLVLRQHV�LQIRUPDGDV�VREUH�VX�
VDOXG�UHSURGXFWLYD��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���GH�OD�/H\����������GH�
��� GH� QRYLHPEUH�� EiVLFD� UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \�
REOLJDFLRQHV�HQ�PDWHULD�GH�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FOtQLFD�

E�� 'LVPLQXLU� HO� LQWHUYHQFLRQLVPR�� HYLWDQGR� SUiFWLFDV� LQQHFHVDULDV� H� LQDGHFXDGDV�
TXH�QR�HVWpQ�DYDODGDV�SRU� OD�HYLGHQFLD�FLHQWtILFD�\� UHIRU]DU� ODV�SUiFWLFDV� UHODWLYDV�DO�
SDUWR�UHVSHWDGR�\�DO�FRQVHQWLPLHQWR�LQIRUPDGR�GH�OD�SDFLHQWH�LQFOX\HQGR�D�WDO�ILQ�WRGDV�
ODV�PHGLGDV�QHFHVDULDV�SDUD�LQFUHPHQWDU�HO�Q~PHUR�GH�SHUVRQDO�HVSHFLDOL]DGR�

F��3URSRUFLRQDU� XQ� WUDWR� UHVSHWXRVR�� \� XQD� LQIRUPDFLyQ� FODUD� \� VXILFLHQWH�� OR� TXH�
LQFOX\H�HO�UHVSHWR�D�OD�GHFLVLyQ�VREUH�OD�IRUPD�GH�DOLPHQWDFLyQ�HOHJLGD�SRU�ODV�PDGUHV�
SDUD�VXV�UHFLpQ�QDFLGRV�

G��*DUDQWL]DU�OD�QR�VHSDUDFLyQ�LQQHFHVDULD�GH�ORV�UHFLpQ�QDFLGRV�GH�VXV�PDGUHV��\�
RWUDV�SHUVRQDV�FRQ�YtQFXOR�GLUHFWR�FRQ�HVWDV�

$UWtFXOR������
)1 ./$"��$Ż)�4�- �*"$���� ���/*.c

���/DV�DGPLQLVWUDFLRQHV�VDQLWDULDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��SURPRYHUiQ�
OD� UHDOL]DFLyQ� GH� HVWXGLRV� VREUH� SUiFWLFDV� HQ� HO� iPELWR� JLQHFROyJLFR� \� REVWpWULFR�
FRQWUDULDV� D� ORV� SULQFLSLRV� HVWDEOHFLGRV� HQ� HO� DUWtFXOR� DQWHULRU� \� HQ� ODV�
UHFRPHQGDFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�VREUH�HO�SDUWR�UHVSHWDGR��TXH�SHUPLWDQ�
HYDOXDU�\�RULHQWDU�ODV�SROtWLFDV�S~EOLFDV�SDUD�VX�SUHYHQFLyQ�\�HUUDGLFDFLyQ�

��� $� ORV� HIHFWRV� GH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� \� SDUD� DQDOL]DU� OD�
HYROXFLyQ� GH� ODV� FLWDGDV� SROtWLFDV� S~EOLFDV� \� SURPRYHU� EXHQDV� SUiFWLFDV�� ODV�
DGPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�UHDOL]DUiQ�XQD�UHFRJLGD�GH�GDWRV�SHULyGLFD��D�
SDUWLU�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�ORV�FHQWURV�VDQLWDULRV�

$UWtFXOR�������- 1 )�$Ż)�4�!*-(��$Ż)c

/DV�DGPLQLVWUDFLRQHV�VDQLWDULDV��HQ�HO�VHQR�GHO�&RQVHMR�,QWHUWHUULWRULDO�GHO�6LVWHPD�
1DFLRQDO�GH�6DOXG��VHJXLUiQ�SURPRYLHQGR�OD�DGHFXDGD�IRUPDFLyQ�GHO�SHUVRQDO�GH�ORV�
VHUYLFLRV�GH�JLQHFRORJtD�\�REVWHWULFLD�� LQFOXLGR�HO�GH�HQIHUPHUtD�\�PDWURQHUtD��SDUD�HO�
UHVSHWR� \� OD� JDUDQWtD� GH� ORV� GHUHFKRV� GH� ODV� PXMHUHV�� DGHFXDQGR� VX� SUiFWLFD�
SURIHVLRQDO�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����

$UWtFXOR�������*'Ŧ/$��.�+Ɲ�'$��.�4�+-*/*�*'*.c

���(Q�OD�(VWUDWHJLD�GH�6DOXG�6H[XDO�\�5HSURGXFWLYD�VH�FRQWHPSODUi�XQ�DSDUWDGR�GH�
SUHYHQFLyQ�� GHWHFFLyQ� H� LQWHUYHQFLyQ� LQWHJUDO� SDUD� OD� JDUDQWtD� GH� ORV� GHUHFKRV�
VH[XDOHV�\�UHSURGXFWLYRV�HQ�HO�iPELWR�JLQHFROyJLFR�\�REVWpWULFR�

��� (O� &RQVHMR� ,QWHUWHUULWRULDO� GHO� 6LVWHPD�1DFLRQDO� GH� 6DOXG�� FRQ� LPSOLFDFLyQ� GHO�
2EVHUYDWRULR�GH�6DOXG�GH� ODV�0XMHUHV��DSUREDUi�XQ�SURWRFROR�FRP~Q�GH�DFWXDFLRQHV�
SDUD�OD�JDUDQWtD�GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�HQ�HO�iPELWR�JLQHFROyJLFR�\�
REVWpWULFR�� TXH� FRQWHPSODUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� HO� VHFWRU� VDQLWDULR�
FRQWULEX\D�D�JDUDQWL]DU�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�HQ�HVWH�iPELWR�

��� 7RPDQGR� FRPR� PDUFR� HO� SURWRFROR� FRP~Q�� ODV� FRPXQLGDGHV� DXWyQRPDV�
SURPRYHUiQ� TXH� ORV� FHQWURV� VDQLWDULRV� DGRSWHQ� SURWRFRORV� HVSHFtILFRV� SDUD� OD�
SUHYHQFLyQ� GH� SUD[LV� SURIHVLRQDOHV� FRQWUDULDV� D� OR� HVWDEOHFLGR� HQ� HVWH� &DStWXOR��
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DVHVRUHQ�D�ODV�PXMHUHV�VREUH�VXV�GHUHFKRV�\�KDELOLWHQ�FDXFHV�SDUD�ODV�UHFODPDFLRQHV�
TXH�SXHGDQ�IRUPXODU�TXLHQHV�KD\DQ�VLGR�DIHFWDGDV�SRU�HVWDV�FRQGXFWDV�

&$3Ê78/2�,,,

0HGLGDV�GH�SUHYHQFLyQ�\� UHVSXHVWD� IUHQWH� D� IRUPDV�GH�YLROHQFLD� FRQWUD�
ODV�PXMHUHV�HQ�HO�iPELWR�GH�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD

$UWtFXOR� ���� ���/0��$Ż)� !- )/ � �'� ��*-/*� !*-5*.*� 4� '��  ./ -$'$5��$Ż)� 4� �)/$�*)� +�$Ż)�
!*-5*.�.c

���/RV�SRGHUHV�S~EOLFRV�YHODUiQ�SRU�HYLWDU�ODV�DFWXDFLRQHV�TXH�SHUPLWDQ�ORV�FDVRV�
GH�DERUWR�IRU]RVR��DQWLFRQFHSFLyQ�\�HVWHULOL]DFLyQ�IRU]RVDV��FRQ�HVSHFLDO�DWHQFLyQ�D�ODV�
PXMHUHV�FRQ�GLVFDSDFLGDG�

���/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��SURPRYHUiQ�
SURJUDPDV�GH�VDOXG�VH[XDO�\�UHSURGXFWLYD�GLULJLGRV�D�PXMHUHV�FRQ�GLVFDSDFLGDG��TXH�
LQFOX\DQ�PHGLGDV�GH�SUHYHQFLyQ�\�GHWHFFLyQ�GH� ODV� IRUPDV�GH�YLROHQFLD� UHSURGXFWLYD�
UHIHULGDV�HQ�HVWH�DUWtFXOR��SDUD�OR�FXDO�VH�SURFXUDUi�OD�IRUPDFLyQ�HVSHFtILFD�QHFHVDULD�
SDUD�OD�HVSHFLDOL]DFLyQ�SURIHVLRQDO�

$UWtFXOR�������- 1 )�$Ż)�� �'��" ./��$Ż)�+*-�.0�-*"��$Ż)�*�.0./$/0�$Ż)c

��� /D� JHVWDFLyQ� SRU� VXEURJDFLyQ� R� VXVWLWXFLyQ� HV� XQ� FRQWUDWR� QXOR� GH� SOHQR�
GHUHFKR�� VHJ~Q� OD� /H\� ��������� GH� ��� GH� PD\R�� VREUH� WpFQLFDV� GH� UHSURGXFFLyQ�
KXPDQD�DVLVWLGD��SRU�HO�TXH�VH�DFXHUGD�OD�JHVWDFLyQ��FRQ�R�VLQ�SUHFLR��D�FDUJR�GH�XQD�
PXMHU�TXH�UHQXQFLD�D�OD�ILOLDFLyQ�PDWHUQD�D�IDYRU�GHO�FRQWUDWDQWH�R�GH�XQ�WHUFHUR�

��� 6H� SURPRYHUi� OD� LQIRUPDFLyQ�� D� WUDYpV� GH� FDPSDxDV� LQVWLWXFLRQDOHV�� GH� OD�
LOHJDOLGDG�GH�HVWDV�FRQGXFWDV��DVt�FRPR�OD�QXOLGDG�GH�SOHQR�GHUHFKR�GHO�FRQWUDWR�SRU�
HO�TXH�VH�FRQYHQJD�OD�JHVWDFLyQ��FRQ�R�VLQ�SUHFLR��D�FDUJR�GH�XQD�PXMHU�TXH�UHQXQFLD�
D�OD�ILOLDFLyQ�PDWHUQD�D�IDYRU�GHO�FRQWUDWDQWH�R�GH�XQ�WHUFHUR�

$UWtFXOR�������-*#$�$�$Ż)�� �'��+-*(*�$Ż)��*( -�$�'�� �'��" ./��$Ż)�+*-�.0./$/0�$Ż)c

(Q�FRKHUHQFLD�FRQ� OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�FXDUWR�GHO�DUWtFXOR���D��GH� OD�/H\�
��������� GH� ��� GH� QRYLHPEUH��*HQHUDO� GH� 3XEOLFLGDG�� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�
OHJLWLPDGDV�FRQIRUPH�DO�DUWtFXOR���GH�GLFKD�/H\�LQVWDUiQ�OD�DFFLyQ�MXGLFLDO�GLULJLGD�D�OD�
GHFODUDFLyQ�GH�LOLFLWXG�GH�OD�SXEOLFLGDG�TXH�SURPXHYD�ODV�SUiFWLFDV�FRPHUFLDOHV�SDUD�OD�
JHVWDFLyQ�SRU�VXVWLWXFLyQ�\�D�VX�FHVH�©

9HLQWLWUpV��6H�PRGLILFD�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨'LVSRVLFLyQ�DGLFLRQDO�SULPHUD���� �'�.�!0)�$*) .�� �'���'/��
).+ ��$Ż)c

���(O�(VWDGR�HMHUFHUi�OD�$OWD�,QVSHFFLyQ�FRPR�IXQFLyQ�GH�JDUDQWtD�\�YHULILFDFLyQ�GHO�
FXPSOLPLHQWR� HIHFWLYR� GH� ORV� GHUHFKRV� \� SUHVWDFLRQHV� UHFRQRFLGDV� HQ� HVWD� OH\�
RUJiQLFD�HQ�WRGR�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�

���3DUD�OD�IRUPXODFLyQ�GH�SURSXHVWDV�GH�PHMRUD�HQ�HTXLGDG�\�DFFHVLELOLGDG�GH�ODV�
SUHVWDFLRQHV� \� FRQ� HO� ILQ� GH� YHULILFDU� OD� DSOLFDFLyQ� HIHFWLYD� GH� ORV� GHUHFKRV� \�
SUHVWDFLRQHV�UHFRQRFLGDV�HQ�HVWD�OH\�RUJiQLFD�HQ�WRGR�HO�6LVWHPD�1DFLRQDO�GH�6DOXG��
HO� *RELHUQR� HODERUDUi� XQ� LQIRUPH� DQXDO� GH� VLWXDFLyQ�� VREUH� OD� EDVH� GH� ORV� GDWRV�
SUHVHQWDGRV� SRU� ODV� FRPXQLGDGHV� DXWyQRPDV� DO� &RQVHMR� ,QWHUWHUULWRULDO� GHO� 6LVWHPD�
1DFLRQDO�GH�6DOXG�

��� (Q� OD� PHPRULD� DQXDO� VREUH� HO� IXQFLRQDPLHQWR� GHO� VLVWHPD�� UHJXODGD� HQ� HO�
DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� PD\R�� GH� FRKHVLyQ� \� FDOLGDG� GHO� 6LVWHPD�
1DFLRQDO� GH�6DOXG�� \� TXH� OD� $OWD� ,QVSHFFLyQ� GHO� 6LVWHPD�1DFLRQDO� GH�6DOXG� GHEHUi�
SUHVHQWDU�DO�&RQVHMR�,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�SDUD�VX�GHEDWH��VH�
LQFOXLUi�XQ�DQiOLVLV�HVSHFtILFR�VREUH�OD�LPSOHPHQWDFLyQ�GH�HVWD�OH\�RUJiQLFD�

���3DUD�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�GH�OD�$OWD�,QVSHFFLyQ��HO�*RELHUQR�DGRSWDUi�
ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�SURFHGHQWHV�HQ�HO�PDUFR�GH�HVWD�OH\�RUJiQLFD�©

9HLQWLFXDWUR��6H�PRGLILFD�OD�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�
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¨'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD����$.+ ).��$Ż)�"-�/0$/��� �(Ŏ/*�*.��)/$�*)� +/$1*.c

��� 6H� JDUDQWL]DUi� OD� ILQDQFLDFLyQ� FRQ� FDUJR� D� IRQGRV� S~EOLFRV� GH� ORV�
DQWLFRQFHSWLYRV�KRUPRQDOHV�� LQFOXLGRV� ORV�PpWRGRV� UHYHUVLEOHV�GH� ODUJD�GXUDFLyQ��VLQ�
DSRUWDFLyQ�SRU�SDUWH�GH� OD�SHUVRQD�XVXDULD�� WDO�\�FRPR�VH�HVWDEOHFH�HQ� OD�QRUPDWLYD�
HVSHFtILFD�� FXDQGR� VH� GLVSHQVHQ� HQ� ORV� FHQWURV� VDQLWDULRV� GHO� 6LVWHPD�1DFLRQDO� GH�
6DOXG�

���6H�JDUDQWL]DUi�OD�GLVSHQVDFLyQ�JUDWXLWD�GH�PpWRGRV�DQWLFRQFHSWLYRV�GH�XUJHQFLD�
HQ� ORV�FHQWURV�VDQLWDULRV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��DVt�FRPR�HQ� ORV�VHUYLFLRV�D�
ORV�TXH�VH�UHILHUH�HO�DUWtFXOR���VH[LHV��DWHQGLHQGR�D�OD�RUJDQL]DFLyQ�DVLVWHQFLDO�GH�ORV�
VHUYLFLRV�GH�VDOXG�GH� ODV�FRPXQLGDGHV�DXWyQRPDV�\�HQWLGDGHV�JHVWRUDV�GHO�6LVWHPD�
1DFLRQDO�GH�6DOXG�

���/DV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��YHODUiQ�SRU�
KDFHU� HIHFWLYR�� HQ� HO� SOD]R� GH� XQ� DxR�� OD� GLVSHQVDFLyQ� JUDWXLWD� GH� PpWRGRV�
DQWLFRQFHSWLYRV�GH�EDUUHUD�HQ�ORV�OXJDUHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR���WHU�E��

��� (Q� HO� PLVPR� SOD]R�� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� HQ� HO� iPELWR� GH� VXV�
FRPSHWHQFLDV� \� FRQ� OD� FRRUGLQDFLyQ� GHO� 0LQLVWHULR� GH� 6DQLGDG� \� GHO� 0LQLVWHULR� GH�
,JXDOGDG��FRQFUHWDUiQ�ODV�PHGLGDV�UHODWLYDV�D�OD�FRUUHVSRQVDELOLGDG�HVWDEOHFLGDV�SRU�HO�
DUWtFXOR���TXDWHU�GH�HVWD�OH\�RUJiQLFD�©

9HLQWLFLQFR�� 6H� DxDGH� XQD� QXHYD� GLVSRVLFLyQ� DGLFLRQDO� FXDUWD�� FRQ� HO� VLJXLHQWH� WHQRU�
OLWHUDO�

¨'LVSRVLFLyQ� DGLFLRQDO� FXDUWD�� � �-*/ ��$Ż)� � � ��/*.� � � ��-İ�/ -� + -.*)�'�  )� '*.�
� "$./-*.�� �+ -.*)�.�*�% /*-�.�� ��*)�$ )�$�c

��� /RV� GDWRV� SHUVRQDOHV� TXH� FRQWHQJDQ� ORV�5HJLVWURV� GH� SHUVRQDV� REMHWRUDV� GH�
FRQFLHQFLD�UHJXODGRV�HQ�HO�DUWtFXOR����WHU�VH�OOHYDUiQ�D�FDER�FRQIRUPH�D�OR�GLVSXHVWR�
HQ�HO�5HJODPHQWR� �8(������������ GHO�3DUODPHQWR�(XURSHR� \� GHO�&RQVHMR�� GH����GH�
DEULO� GH� ������ UHODWLYR� D� OD� SURWHFFLyQ� GH� ODV� SHUVRQDV� ItVLFDV� HQ� OR� TXH� UHVSHFWD� DO�
WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�\�D�OD�OLEUH�FLUFXODFLyQ�GH�HVWRV�GDWRV�\�SRU�HO�TXH�VH�
GHURJD� OD�'LUHFWLYD�������&(� �5HJODPHQWR�*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV���\�HQ� OD�
/H\� 2UJiQLFD� �������� GH� �� GH� GLFLHPEUH�� GH� 3URWHFFLyQ� GH� 'DWRV� 3HUVRQDOHV� \�
JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV�

��� (O� IXQGDPHQWR� MXUtGLFR� GH� OHJLWLPDFLyQ� SDUD� HO� WUDWDPLHQWR� GH� ORV� GDWRV� TXH�
UHFRMD�HO�5HJLVWUR�GH�SHUVRQDV�REMHWRUDV��GH�DFXHUGR�FRQ�VX�REMHWLYR�\� ILQDOLGDG�� VH�
HQFXHQWUD� HQ� ODV� OHWUDV� J�� H� L�� GHO� DSDUWDGR� �� GH� ORV� DUWtFXORV� �� \� FRQFRUGDQWHV� GHO�
5HJODPHQWR� *HQHUDO� GH� 3URWHFFLyQ� GH� 'DWRV�� DVt� FRPR� HQ� ODV� OHWUDV� F�� \� H�� GHO�
DSDUWDGR���GH�VX�DUWtFXOR���

��� /RV�GDWRV� GH� ODV� SHUVRQDV�REMHWRUDV� UHFRJLGRV�HQ� FDGD�XQR�GH� ORV�5HJLVWURV�
VHUiQ� DTXHOORV� TXH� UHVXOWHQ� HVWULFWDPHQWH� QHFHVDULRV� SDUD� LGHQWLILFDU� DO� SHUVRQDO�
VDQLWDULR� TXH� GHVDUUROOH� VX� DFWLYLGDG� HQ� FHQWURV� VDQLWDULRV� DFUHGLWDGRV� SDUD� OD�
UHDOL]DFLyQ� GH� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R� FX\DV� IXQFLRQHV� FRQOOHYHQ� VX�
SDUWLFLSDFLyQ� GLUHFWD� HQ� ODV� FLWDGDV� LQWHUYHQFLRQHV�� /RV� GDWRV� REMHWR� GH� WUDWDPLHQWR�
GHEHUiQ�VHU�DGHFXDGRV��SHUWLQHQWHV�\�OLPLWDGRV�D�OR�QHFHVDULR�HQ�UHODFLyQ�FRQ�ORV�ILQHV�
SDUD� ORV� TXH� VRQ� UHFRJLGRV�� QR� GHELHQGR� LQFOXLUVH�� HQ� QLQJ~Q� FDVR�� HO�PRWLYR� GH� OD�
REMHFLyQ�

���/D�ILQDOLGDG�SHUVHJXLGD�FRQ�HO�WUDWDPLHQWR�GH�ORV�GDWRV�UHFDEDGRV�HQ�YLUWXG�GHO�
DUWtFXOR� ��� WHU� HV� OD� JDUDQWtD� GH� OD� SUHVWDFLyQ� GH� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO�
HPEDUD]R�� DGHFXDQGR� ORV� UHFXUVRV� KXPDQRV� D� OD� FRUUHFWD� SURJUDPDFLyQ� GH� ODV�
LQWHUYHQFLRQHV� GH� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R�� /RV� GDWRV� QR� SRGUiQ� VHU�
XWLOL]DGRV�HQ�QLQJ~Q�FDVR�FRQ�ILQHV�GLVWLQWRV�D�ORV�HVWDEOHFLGRV�HQ�HVWH�SUHFHSWR�

���6RQ� UHVSRQVDEOHV�GHO� WUDWDPLHQWR� ODV�&RQVHMHUtDV�FRPSHWHQWHV�HQ�PDWHULD�GH�
VDQLGDG�GH� ODV� FRPXQLGDGHV�DXWyQRPDV� \� HO� ,QVWLWXWR�1DFLRQDO� GH�*HVWLyQ�6DQLWDULD�
�,1*(6$���GH�DFXHUGR�FRQ�VXV�UHVSHFWLYRV�iPELWRV�FRPSHWHQFLDOHV�

���/DV�SHUVRQDV�WLWXODUHV�GH�ODV�'LUHFFLRQHV�R�*HUHQFLDV�GH�ORV�FHQWURV�VDQLWDULRV�
DFUHGLWDGRV� SDUD� OD� UHDOL]DFLyQ� GH� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R� WLHQHQ� OD�
FRQVLGHUDFLyQ�GH�GHVWLQDWDULDV�GH�ORV�GDWRV�TXH�VHDQ�HVWULFWDPHQWH�QHFHVDULRV�SDUD�OD�
FRUUHFWD�SODQLILFDFLyQ�GHO� VHUYLFLR��$VLPLVPR�� WHQGUiQ�HVWD�FRQGLFLyQ� UHVSHFWR�GH� ORV�
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GDWRV� SHUVRQDOHV� TXH� VHDQ� HVWULFWDPHQWH� QHFHVDULRV� SDUD� FRQRFHU� HO� Q~PHUR� GH�
SHUVRQDV�REMHWRUDV�HQ�FDGD�FHQWUR�VDQLWDULR��DFUHGLWDGR�TXLHQHV�VHDQ�UHVSRQVDEOHV�GH�
SODQLILFDU� ORV� UHFXUVRV� KXPDQRV� HQ� FDGD� &RPXQLGDG� $XWyQRPD� \� HQ� HO� ,QVWLWXWR�
1DFLRQDO�GH�*HVWLyQ�6DQLWDULD� �,1*(6$���FRQ�HO� ILQ�GH�JDUDQWL]DU� OD�SUHVWDFLyQ�GH� OD�
LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R�

���/DV�SHUVRQDV� UHVSRQVDEOHV�\�HQFDUJDGDV�GHO� WUDWDPLHQWR��DVt� FRPR� WRGDV� ODV�
SHUVRQDV�TXH� LQWHUYHQJDQ�HQ� FXDOTXLHU� IDVH�GHO�PLVPR��HVWDUiQ� VXMHWDV�DO� GHEHU�GH�
FRQILGHQFLDOLGDG� UHJXODGR�SRU�HO�DUWtFXOR�����I��GHO�5HJODPHQWR�JHQHUDO�GH�SURWHFFLyQ�
GH�GDWRV��VLQ�SHUMXLFLR�GH�ORV�GHEHUHV�GH�VHFUHWR�SURIHVLRQDO�TXH��HQ�VX�FDVR��UHVXOWHQ�
GH�DSOLFDFLyQ�

���/D�UHFROHFFLyQ�GH�GDWRV�VH�KDUi�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH��FRQ�HVSHFLDO�
DWHQFLyQ�D�

D��/D�FRQILGHQFLDOLGDG�\�OD�DXWHQWLFLGDG�GH�OD�LGHQWLILFDFLyQ�GH�OD�SHUVRQD�WLWXODU�GH�
ORV� GDWRV� PHGLDQWH� FHUWLILFDGR� HOHFWUyQLFR� R� LQVWUXPHQWR� VLPLODU� GH� LGHQWLILFDFLyQ�
VHJXUD�

E�� (O� FXPSOLPLHQWR� GHO� GHEHU� GH� LQIRUPDFLyQ� SUHYLD� D� ORV� LQWHUHVDGRV� HQ� ORV�
WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�JHQHUDO�GH�SURWHFFLyQ�GH�GDWRV�

���'H�DFXHUGR�FRQ�OD�ILQDOLGDG�GHO�WUDWDPLHQWR��VH�FRQVHUYDUiQ�ORV�GDWRV�UHFRJLGRV�
GXUDQWH�HO�WLHPSR�QHFHVDULR�SDUD�HO�FXPSOLPLHQWR�GHO�ILQ�SDUD�HO�FXDO�IXHURQ�UHFRJLGRV�
\��HQ�VX�FDVR��SRGUiQ�FRQVHUYDUVH��GHELGDPHQWH�EORTXHDGRV��SRU�HO�WLHPSR�QHFHVDULR�
SDUD� DWHQGHU� D� ODV� UHVSRQVDELOLGDGHV� GHULYDGDV� GH� VX� WUDWDPLHQWR� DQWH� ORV� yUJDQRV�
DGPLQLVWUDWLYRV�R� MXULVGLFFLRQDOHV�FRPSHWHQWHV��8QD�YH]� WUDVFXUULGR�GLFKR�SHULRGR�GH�
FRQVHUYDFLyQ��ORV�GDWRV�VHUiQ�VXSULPLGRV�GHILQLWLYDPHQWH�

����/DV�DGPLQLVWUDFLRQHV�S~EOLFDV�TXH�VHDQ�UHVSRQVDEOHV�GHO�WUDWDPLHQWR�GHEHUiQ�
LPSOHPHQWDU�OD�SURWHFFLyQ�GH�GDWRV�GHVGH�HO�GLVHxR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�
DUWtFXOR� ��� GHO� 5HJODPHQWR� JHQHUDO� GH� SURWHFFLyQ� GH� GDWRV�� UHDOL]DQGR�� GHVGH� HO�
PRPHQWR� GH� OD� FRQFHSFLyQ� GHO� WUDWDPLHQWR�� HO� FRUUHVSRQGLHQWH� DQiOLVLV� GH� ULHVJRV� \�
HYDOXDFLyQ� GH� LPSDFWRV� SDUD� GHWHUPLQDU� ODV� PHGLGDV� WpFQLFDV� \� RUJDQL]DWLYDV�
DGHFXDGDV�� (VWDV� PHGLGDV� JDUDQWL]DUiQ� ORV� GHUHFKRV� \� OLEHUWDGHV� GH� OD� SHUVRQD�
LQWHUHVDGD�� DVt� FRPR� OD� FRQILGHQFLDOLGDG�� LQWHJULGDG�� GLVSRQLELOLGDG�� DXWHQWLFLGDG� \�
WUD]DELOLGDG� GH� ORV� DFFHVRV� D� ORV� GDWRV�� WHQLHQGR� HQ� FXHQWD�� HQ� WRGR� PRPHQWR�� OR�
SUHYLVWR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�PD\R��SRU�HO�TXH�VH�UHJXOD�HO�(VTXHPD�
1DFLRQDO�GH�6HJXULGDG�

����/D�SHUVRQD�WLWXODU�GH�ORV�GDWRV�SRGUi�HMHUFHU�WRGRV�ORV�GHUHFKRV�UHJXODGRV�HQ�
ORV�DUWtFXORV����D����GHO�5HJODPHQWR�*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV��H[FHSWR�HO�GH�
RSRVLFLyQ�� DO� EDVDUVH� HO� WUDWDPLHQWR� HQ� HO� FXPSOLPLHQWR� GH� XQD� REOLJDFLyQ� OHJDO��
FRQIRUPH�DO�DUWtFXOR�����F��GHO�5HJODPHQWR�*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�©

9HLQWLVpLV��6H�PRGLILFD�OD�GLVSRVLFLyQ�ILQDO�WHUFHUD��FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO�

¨'LVSRVLFLyQ�ILQDO�WHUFHUD�����-İ�/ -�*-"İ)$�*c

(VWD�OH\�RUJiQLFD�VH�GLFWD�DO�DPSDUR�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�
/RV�SUHFHSWRV�FRQWHQLGRV�HQ�HO�WtWXOR�SUHOLPLQDU��HO�WtWXOR�,��HO�FDStWXOR�,,�GHO�WtWXOR�,,��

HO� WtWXOR� ,,,�� ODV�GLVSRVLFLRQHV�DGLFLRQDOHV�\� ODV�GLVSRVLFLRQHV� ILQDOHV�VHJXQGD��FXDUWD��
TXLQWD�\�VH[WD�QR�WLHQHQ�FDUiFWHU�RUJiQLFR�©

'LVSRVLFLyQ� DGLFLRQDO� ~QLFD�� ��+*4*.� �� '�.� + -.*)�.� �*)� �$.��+��$���� +�-�� '�� /*(�� � �
� �$.$*) .c

(Q�WRGR�OR�UHJXODGR�HQ�OD�SUHVHQWH� OH\�� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�SUHFLVHQ�GH�
DSR\RV� KXPDQRV� \� PDWHULDOHV�� LQFOXLGRV� ORV� WHFQROyJLFRV�� SDUD� OD� WRPD� GH� GHFLVLRQHV�
UHFLELUiQ� ORV� PLVPRV� VLHPSUH� HQ� IRUPDWRV�� FDQDOHV� \� VRSRUWHV� DFFHVLEOHV� SDUD� TXH� OD�
GHFLVLyQ�TXH�DGRSWHQ�HQ�VX�FDOLGDG�GH�SDFLHQWHV�VHD�OLEUH��YROXQWDULD��PDGXUD�H�LQIRUPDGD�
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'LVSRVLFLyQ�ILQDO�SULPHUD�� ��*�$!$���$Ż)�� � '�� 4�9:�7?>>b�� �77�� �)*1$ (�- b�� ) -�'�
� ��0�'$�$���c

8QR��6H� DxDGH�XQ� SiUUDIR� ILQDO� D� OD� OHWUD� D�� GHO� DUWtFXOR� �� TXH� TXHGD� UHGDFWDGR� FRPR�
VLJXH�

¨D��/D�SXEOLFLGDG�TXH�DWHQWH�FRQWUD�OD�GLJQLGDG�GH�OD�SHUVRQD�R�YXOQHUH�ORV�YDORUHV�
\� GHUHFKRV� UHFRQRFLGRV� HQ� OD� &RQVWLWXFLyQ� (VSDxROD�� HVSHFLDOPHQWH� D� ORV� TXH� VH�
UHILHUHQ�VXV�DUWtFXORV��������\�����DSDUWDGR����6H�HQWHQGHUiQ�LQFOXLGRV�HQ�OD�SUHYLVLyQ�
DQWHULRU� ORV�DQXQFLRV�TXH�SUHVHQWHQ�D� ODV�PXMHUHV�GH�IRUPD�YHMDWRULD��ELHQ�XWLOL]DQGR�
SDUWLFXODU� \� GLUHFWDPHQWH� VX� FXHUSR� R� SDUWHV� GHO� PLVPR� FRPR� PHUR� REMHWR�
GHVYLQFXODGR�GHO�SURGXFWR�TXH�VH�SUHWHQGH�SURPRFLRQDU��ELHQ�VX� LPDJHQ�DVRFLDGD�D�
FRPSRUWDPLHQWRV� HVWHUHRWLSDGRV� TXH� YXOQHUHQ� ORV� IXQGDPHQWRV� GH� QXHVWUR�
RUGHQDPLHQWR��FRDG\XYDQGR�D�JHQHUDU�ODV�YLROHQFLDV�D�TXH�VH�UHILHUHQ�OD�/H\�2UJiQLFD�
��������GH����GH�GLFLHPEUH��GH�0HGLGDV�GH�3URWHFFLyQ�,QWHJUDO�FRQWUD�OD�9LROHQFLD�GH�
*pQHUR� \� OD� /H\� 2UJiQLFD� ��������� GH� �� GH� VHSWLHPEUH�� GH� JDUDQWtD� LQWHJUDO� GH� OD�
OLEHUWDG�VH[XDO�

$VLPLVPR�� VH� HQWHQGHUi� LQFOXLGD� HQ� OD� SUHYLVLyQ� DQWHULRU� FXDOTXLHU� IRUPD� GH�
SXEOLFLGDG� TXH� FRDG\XYH� D� JHQHUDU� YLROHQFLD� R� GLVFULPLQDFLyQ� HQ� FXDOTXLHUD� GH� VXV�
PDQLIHVWDFLRQHV� VREUH� ODV� SHUVRQDV� PHQRUHV� GH� HGDG�� R� IRPHQWH� HVWHUHRWLSRV� GH�
FDUiFWHU�VH[LVWD��UDFLVWD��HVWpWLFR�R�GH�FDUiFWHU�KRPRIyELFR�R�WUDQVIyELFR�R�SRU�UD]RQHV�
GH�GLVFDSDFLGDG��DVt�FRPR�OD�TXH�SURPXHYD�OD�SURVWLWXFLyQ�

,JXDOPHQWH�� VH� FRQVLGHUDUi� LQFOXLGD� HQ� OD� SUHYLVLyQ� DQWHULRU� OD� SXEOLFLGDG� TXH�
SURPXHYD�ODV�SUiFWLFDV�FRPHUFLDOHV�SDUD�OD�JHVWDFLyQ�SRU�VXVWLWXFLyQ�©

'RV��6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR��������$*) .�!- )/ ���'��+0�'$�$����$'Ŧ�$/�c

���$GLFLRQDOPHQWH��IUHQWH�D�OD�SXEOLFLGDG�LOtFLWD�SRU�XWLOL]DU�GH�IRUPD�GLVFULPLQDWRULD�
R� YHMDWRULD� OD� LPDJHQ� GH� OD�PXMHU� R� SRU� SURPRYHU� ODV� SUiFWLFDV� FRPHUFLDOHV� SDUD� OD�
JHVWDFLyQ�SRU�VXVWLWXFLyQ��HVWiQ�OHJLWLPDGRV�SDUD�HO�HMHUFLFLR�GH�ODV�DFFLRQHV�SUHYLVWDV�
HQ� HO� DUWtFXOR� ������ ���� D� ���� GH� OD� /H\� �������� GH� ��� GH� HQHUR�� GH� &RPSHWHQFLD�
'HVOHDO�

D��/D�'HOHJDFLyQ�GHO�*RELHUQR�SDUD�OD�9LROHQFLD�GH�*pQHUR�
E��(O�,QVWLWXWR�GH�OD�0XMHU�R�VX�HTXLYDOHQWH�HQ�HO�iPELWR�DXWRQyPLFR�
F�� /DV� DVRFLDFLRQHV� OHJDOPHQWH� FRQVWLWXLGDV� TXH� WHQJDQ� FRPR� REMHWLYR� ~QLFR� OD�

GHIHQVD� GH� ORV� LQWHUHVHV� GH� OD� PXMHU� \� QR� LQFOX\DQ� FRPR� DVRFLDGRV� D� SHUVRQDV�
MXUtGLFDV�FRQ�iQLPR�GH�OXFUR�

G��(O�0LQLVWHULR�)LVFDO�©

'LVSRVLFLyQ�ILQDO�VHJXQGD����*�$!$���$Ż)�� �'�� 4��-"İ)$���76�7??;b�� �76�� �)*1$ (�- b�
� '��Ż�$"*�� )�'c

8QR��6H�VXSULPHQ�ODV�OHWUDV�D��\�E��GHO�DSDUWDGR���GHO�DUWtFXOR�����ELV�GH�OD�/H\�2UJiQLFD�
���������GH����GH�QRYLHPEUH��GHO�&yGLJR�3HQDO��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�����ELV���

��� 6HUi� FDVWLJDGR� FRQ� OD� SHQD� GH� PXOWD� GH� VHLV� D� GRFH� PHVHV� H� LQKDELOLWDFLyQ�
HVSHFLDO� SDUD� SUHVWDU� VHUYLFLRV� GH� WRGD� tQGROH� HQ� FOtQLFDV�� HVWDEOHFLPLHQWRV� R�
FRQVXOWRULRV�JLQHFROyJLFRV��S~EOLFRV�R�SULYDGRV��SRU�WLHPSR�GH�VHLV�PHVHV�D�GRV�DxRV��
HO�TXH�GHQWUR�GH�ORV�FDVRV�FRQWHPSODGRV�HQ�OD�OH\��SUDFWLTXH�XQ�DERUWR�

D��6LQ�FRQWDU�FRQ�ORV�GLFWiPHQHV�SUHYLRV�SUHFHSWLYRV�
E�� )XHUD� GH� XQ� FHQWUR� R� HVWDEOHFLPLHQWR� S~EOLFR� R� SULYDGR� DFUHGLWDGR�� (Q� HVWH�

FDVR��HO�MXH]�SRGUi�LPSRQHU�OD�SHQD�HQ�VX�PLWDG�VXSHULRU�

���(Q�WRGR�FDVR��HO�MXH]�R�WULEXQDO�LPSRQGUi�ODV�SHQDV�SUHYLVWDV�HQ�HVWH�DUWtFXOR�HQ�
VX�PLWDG�VXSHULRU�FXDQGR�HO�DERUWR�VH�KD\D�SUDFWLFDGR�D�SDUWLU�GH�OD�YLJpVLPR�VHJXQGD�
VHPDQD�GH�JHVWDFLyQ�

���/D�HPEDUD]DGD�QR�VHUi�SHQDGD�D�WHQRU�GH�HVWH�SUHFHSWR�©
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'RV��6H�PRGLILFDQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR�����WHU�GH�OD�/H\�2UJiQLFD����������GH�
���GH�QRYLHPEUH��GHO�&yGLJR�3HQDO��TXH�TXHGDQ�UHGDFWDGRV�FRPR�VLJXH�

¨���6HUi�FDVWLJDGR�FRQ� OD�SHQD�GH�SULVLyQ�GH� WUHV�PHVHV�D�GRV�DxRV�R�PXOWD�GH�
VHLV� D� YHLQWLFXDWUR� PHVHV� HO� TXH� DFRVH� D� XQD� SHUVRQD� OOHYDQGR� D� FDER� GH� IRUPD�
LQVLVWHQWH�\� UHLWHUDGD��\�VLQ�HVWDU� OHJtWLPDPHQWH�DXWRUL]DGR��DOJXQD�GH� ODV�FRQGXFWDV�
VLJXLHQWHV�\��GH�HVWD�IRUPD��DOWHUH�HO�QRUPDO�GHVDUUROOR�GH�VX�YLGD�FRWLGLDQD�

����/D�YLJLOH��OD�SHUVLJD�R�EXVTXH�VX�FHUFDQtD�ItVLFD�
����(VWDEOH]FD�R� LQWHQWH�HVWDEOHFHU�FRQWDFWR�FRQ�HOOD�D�WUDYpV�GH�FXDOTXLHU�PHGLR�

GH�FRPXQLFDFLyQ��R�SRU�PHGLR�GH�WHUFHUDV�SHUVRQDV�
���� 0HGLDQWH� HO� XVR� LQGHELGR� GH� VXV� GDWRV� SHUVRQDOHV�� DGTXLHUD� SURGXFWRV� R�

PHUFDQFtDV�� R� FRQWUDWH� VHUYLFLRV�� R� KDJD� TXH� WHUFHUDV� SHUVRQDV� VH� SRQJDQ� HQ�
FRQWDFWR�FRQ�HOOD�

���� $WHQWH� FRQWUD� VX� OLEHUWDG� R� FRQWUD� VX� SDWULPRQLR�� R� FRQWUD� OD� OLEHUWDG� R�
SDWULPRQLR�GH�RWUD�SHUVRQD�SUy[LPD�D�HOOD��&XDQGR�OD�YtFWLPD�VH�KDOOH�HQ�XQD�VLWXDFLyQ�
GH� HVSHFLDO� YXOQHUDELOLGDG� SRU� UD]yQ� GH� VX� HGDG�� HQIHUPHGDG�� GLVFDSDFLGDG� R� SRU�
FXDOTXLHU� RWUD� FLUFXQVWDQFLD�� VH� LPSRQGUi� OD� SHQD� GH� SULVLyQ� GH� VHLV� PHVHV� D� GRV�
DxRV�©

¨���(O�TXH��VLQ�FRQVHQWLPLHQWR�GH�VX�WLWXODU��XWLOLFH�OD�LPDJHQ�GH�XQD�SHUVRQD�SDUD�
UHDOL]DU� DQXQFLRV� R� DEULU� SHUILOHV� IDOVRV� HQ� UHGHV� VRFLDOHV�� SiJLQDV� GH� FRQWDFWR� R�
FXDOTXLHU� PHGLR� GH� GLIXVLyQ� S~EOLFD�� RFDVLRQiQGROH� D� OD� PLVPD� VLWXDFLyQ� GH� DFRVR��
KRVWLJDPLHQWR�R�KXPLOODFLyQ��VHUi�FDVWLJDGR�FRQ�SHQD�GH�SULVLyQ�GH� WUHV�PHVHV�D�XQ�
DxR�R�PXOWD�GH�VHLV�D�GRFH�PHVHV��6L�OD�YtFWLPD�GHO�GHOLWR�HV�XQ�PHQRU�R�XQD�SHUVRQD�
FRQ�GLVFDSDFLGDG��VH�DSOLFDUi�OD�PLWDG�VXSHULRU�GH�OD�FRQGHQD�©

'LVSRVLFLyQ� ILQDO� WHUFHUD�� � �*�$!$���$Ż)� � '� / 3/*� - !0)�$�*� � � '��  4� � ) -�'� � � '��
� "0-$�����*�$�'b��+-*���*�+*-� '�� �'�� �- /*� "$.'�/$1*�>�867;b�� �96�� �*�/0�- c

(O� WH[WR� UHIXQGLGR� GH� OD� /H\� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�� DSUREDGR� SRU� HO� 5HDO�
'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��TXHGD�PRGLILFDGR�FRPR�VLJXH�

8QR��6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨��� /D� REOLJDFLyQ� GH� FRWL]DU� FRQWLQXDUi� HQ� OD� VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO��
FXDOTXLHUD� TXH� VHD� VX� FDXVD�� LQFOXLGDV� ODV� VLWXDFLRQHV� HVSHFLDOHV� GH� LQFDSDFLGDG�
WHPSRUDO�SRU�PHQVWUXDFLyQ� LQFDSDFLWDQWH�VHFXQGDULD�� LQWHUUXSFLyQ�GHO�HPEDUD]R�� VHD�
YROXQWDULD�R�QR��\�JHVWDFLyQ�GHVGH�HO�GtD�SULPHUR�GH�OD�VHPDQD�WULJpVLPD�QRYHQD��HQ�OD�
GH�QDFLPLHQWR�\� FXLGDGR�GH�PHQRU��HQ� OD�GH� ULHVJR�GXUDQWH�HO�HPEDUD]R�\�HQ� OD�GH�
ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��DVt�FRPR�HQ�ODV�GHPiV�VLWXDFLRQHV�SUHYLVWDV�HQ�HO�
DUWtFXOR�����HQ�TXH�DVt�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH�

6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU��ODV�HPSUHVDV�WHQGUiQ�GHUHFKR�
D�XQD�UHGXFFLyQ�GHO����SRU�FLHQWR�GH� ODV�FXRWDV�HPSUHVDULDOHV�D� OD�6HJXULGDG�6RFLDO�
SRU�FRQWLQJHQFLDV�FRPXQHV�GXUDQWH�OD�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�GH�DTXHOORV�
WUDEDMDGRUHV� TXH� KXELHUDQ� FXPSOLGR� OD� HGDG� GH� ��� DxRV�� $� HVWDV� UHGXFFLRQHV� GH�
FXRWDV�QR�OHV�UHVXOWDUi�GH�DSOLFDFLyQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������©

'RV��6H�DxDGHQ�GRV�QXHYRV�SiUUDIRV�D� OD� OHWUD�D��GHO�DSDUWDGR���GHO�DUWtFXOR�����\�VH�
PRGLILFD�HO�DSDUWDGR����TXH�TXHGDQ�UHGDFWDGRV�FRPR�VLJXH�

¨��� 7HQGUiQ� OD� FRQVLGHUDFLyQ� GH� VLWXDFLRQHV� GHWHUPLQDQWHV� GH� LQFDSDFLGDG�
WHPSRUDO�

D�� /DV� GHELGDV� D� HQIHUPHGDG� FRP~Q� R� SURIHVLRQDO� \� D� DFFLGHQWH�� VHD� R� QR� GH�
WUDEDMR��PLHQWUDV�HO�WUDEDMDGRU�UHFLED�DVLVWHQFLD�VDQLWDULD�GH�OD�6HJXULGDG�6RFLDO�\�HVWp�
LPSHGLGR� SDUD� HO� WUDEDMR�� FRQ� XQD� GXUDFLyQ�Pi[LPD� GH� WUHVFLHQWRV� VHVHQWD� \� FLQFR�
GtDV��SURUURJDEOHV�SRU�RWURV�FLHQWR�RFKHQWD�GtDV�FXDQGR�VH�SUHVXPD�TXH�GXUDQWH�HOORV�
SXHGH�HO�WUDEDMDGRU�VHU�GDGR�GH�DOWD�PpGLFD�SRU�FXUDFLyQ�

7HQGUiQ� OD� FRQVLGHUDFLyQ�GH�VLWXDFLRQHV�HVSHFLDOHV�GH� LQFDSDFLGDG� WHPSRUDO�SRU�
FRQWLQJHQFLDV� FRPXQHV� DTXHOODV� HQ� TXH� SXHGD� HQFRQWUDUVH� OD� PXMHU� HQ� FDVR� GH�
PHQVWUXDFLyQ� LQFDSDFLWDQWH� VHFXQGDULD�� DVt� FRPR� OD� GHELGD� D� OD� LQWHUUXSFLyQ� GHO�
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HPEDUD]R��YROXQWDULD�R�QR��PLHQWUDV�UHFLED�DVLVWHQFLD�VDQLWDULD�SRU�HO�6HUYLFLR�3~EOLFR�
GH�6DOXG�\�HVWp�LPSHGLGD�SDUD�HO�WUDEDMR��VLQ�SHUMXLFLR�GH�DTXHOORV�VXSXHVWRV�HQ�TXH�OD�
LQWHUUXSFLyQ� GHO� HPEDUD]R� VHD� GHELGD� D� DFFLGHQWH� GH� WUDEDMR� R� HQIHUPHGDG�
SURIHVLRQDO�� HQ� FX\R� FDVR� WHQGUi� OD� FRQVLGHUDFLyQ� GH� VLWXDFLyQ� GH� LQFDSDFLGDG�
WHPSRUDO�SRU�FRQWLQJHQFLDV�SURIHVLRQDOHV�

6H� FRQVLGHUDUi� WDPELpQ� VLWXDFLyQ� HVSHFLDO� GH� LQFDSDFLGDG� WHPSRUDO� SRU�
FRQWLQJHQFLDV�FRPXQHV� OD�GH�JHVWDFLyQ�GH� OD�PXMHU� WUDEDMDGRUD�GHVGH�HO�GtD�SULPHUR�
GH�OD�VHPDQD�WULJpVLPD�QRYHQD�

��� $� HIHFWRV� GHO� SHUtRGR� Pi[LPR� GH� GXUDFLyQ� GH� OD� VLWXDFLyQ� GH� LQFDSDFLGDG�
WHPSRUDO�TXH�VH�VHxDOD�HQ�OD� OHWUD�D��GHO�DSDUWDGR�DQWHULRU��\�GH�VX�SRVLEOH�SUyUURJD��
VH�FRPSXWDUiQ�ORV�SHUtRGRV�GH�UHFDtGD�\�GH�REVHUYDFLyQ�

6H�FRQVLGHUDUi�TXH�H[LVWH�UHFDtGD�HQ�XQ�PLVPR�SURFHVR�FXDQGR�VH�SURGX]FD�XQD�
QXHYD�EDMD�PpGLFD�SRU�OD�PLVPD�R�VLPLODU�SDWRORJtD�GHQWUR�GH�ORV�FLHQWR�RFKHQWD�GtDV�
QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�HIHFWRV�GH�DOWD�PpGLFD�DQWHULRU��VDOYR�ORV�SURFHVRV�
SRU� EDMDV� PpGLFDV� SRU� PHQVWUXDFLyQ� LQFDSDFLWDQWH� VHFXQGDULD� HQ� ORV� TXH� FDGD�
SURFHVR� VH� FRQVLGHUDUi� QXHYR� VLQ� FRPSXWDU� D� ORV� HIHFWRV� GHO� SHUtRGR� Pi[LPR� GH�
GXUDFLyQ�GH�OD�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO��\�GH�VX�SRVLEOH�SUyUURJD�©

7UHV��6H�PRGLILFD�HO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������� ) !$�$�-$*.c

6HUiQ�EHQHILFLDULRV�GHO�VXEVLGLR�SRU� LQFDSDFLGDG� WHPSRUDO� ODV�SHUVRQDV� LQFOXLGDV�
HQ� HVWH� 5pJLPHQ� *HQHUDO� TXH� VH� HQFXHQWUHQ� HQ� FXDOTXLHUD� GH� ODV� VLWXDFLRQHV�
GHWHUPLQDGDV�HQ�HO�DUWtFXOR������VLHPSUH�TXH��DGHPiV�GH�UHXQLU� OD�FRQGLFLyQ�JHQHUDO�
H[LJLGD�HQ�HO�DUWtFXOR��������DFUHGLWHQ�ORV�VLJXLHQWHV�SHUtRGRV�PtQLPRV�GH�FRWL]DFLyQ�

D��(Q�FDVR�GH�HQIHUPHGDG�FRP~Q��FLHQWR�RFKHQWD�GtDV�GHQWUR�GH� ORV�FLQFR�DxRV�
LQPHGLDWDPHQWH�DQWHULRUHV�DO�KHFKR�FDXVDQWH��(Q�ODV�VLWXDFLRQHV�HVSHFLDOHV�SUHYLVWDV�
HQ� HO� SiUUDIR� VHJXQGR�� GHO� DUWtFXOR� ������D��� QR� VH� H[LJLUiQ� SHULRGRV� PtQLPRV� GH�
FRWL]DFLyQ�

(Q� OD� VLWXDFLyQ� HVSHFLDO� SUHYLVWD� HQ� HO� SiUUDIR� WHUFHUR� GHO� DUWtFXOR� ������D�� VH�
H[LJLUi�TXH�OD�LQWHUHVDGD�DFUHGLWH�ORV�SHULRGRV�PtQLPRV�GH�FRWL]DFLyQ�VHxDODGRV�HQ�HO�
DUWtFXOR� ������� VHJ~Q� OD� HGDG� TXH� WHQJD� FXPSOLGD� HQ� HO� PRPHQWR� GH� LQLFLR� GHO�
GHVFDQVR�

E��(Q�FDVR�GH�DFFLGHQWH��VHD�R�QR�GH�WUDEDMR��\�GH�HQIHUPHGDG�SURIHVLRQDO��QR�VH�
H[LJLUi�QLQJ~Q�SHUtRGR�SUHYLR�GH�FRWL]DFLyQ�©

&XDWUR��6H�PRGLILFD�HO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR����������$($ )/*�4��0-��$Ż)�� '�� - �#*��'�.0�.$�$*c

��� (Q� FDVR� GH� DFFLGHQWH� GH� WUDEDMR� R� HQIHUPHGDG� SURIHVLRQDO�� HO� VXEVLGLR� VH�
DERQDUi� GHVGH� HO� GtD� VLJXLHQWH� DO� GH� OD� EDMD� HQ� HO� WUDEDMR�� HVWDQGR� D� FDUJR� GHO�
HPSUHVDULR�HO�VDODULR�tQWHJUR�FRUUHVSRQGLHQWH�DO�GtD�GH�OD�EDMD�

(Q�FDVR�GH�HQIHUPHGDG�FRP~Q�R�GH�DFFLGHQWH�QR�ODERUDO��HO�VXEVLGLR�VH�DERQDUi�D�
SDUWLU�GHO�FXDUWR�GtD�GH�EDMD�HQ�HO�WUDEDMR��VL�ELHQ�GHVGH�HO�GtD�FXDUWR�DO�GHFLPRTXLQWR�
GH�EDMD��DPERV�LQFOXVLYH��HO�VXEVLGLR�HVWDUi�D�FDUJR�GHO�HPSUHVDULR�

(Q� OD�VLWXDFLyQ�HVSHFLDO�GH� LQFDSDFLGDG� WHPSRUDO�SRU�PHQVWUXDFLyQ� LQFDSDFLWDQWH�
VHFXQGDULD�SUHYLVWD�HQ�HO�SiUUDIR�VHJXQGR�GHO�DUWtFXOR�������D��HO�VXEVLGLR�VH�DERQDUi�
D�FDUJR�GH�OD�6HJXULGDG�6RFLDO�GHVGH�HO�GtD�GH�OD�EDMD�HQ�HO�WUDEDMR�

(Q� OD� VLWXDFLyQ� HVSHFLDO� GH� LQFDSDFLGDG� WHPSRUDO� SRU� LQWHUUXSFLyQ� GHO� HPEDUD]R�
SUHYLVWD�HQ�HO�PLVPR�SiUUDIR�VHJXQGR�GHO�DUWtFXOR�������D���DVt�FRPR�HQ� OD�VLWXDFLyQ�
HVSHFLDO� GH� JHVWDFLyQ� GHVGH� HO� GtD� SULPHUR� GH� OD� VHPDQD� WULJpVLPD� QRYHQD� GH�
JHVWDFLyQ��SUHYLVWD�HQ�HO�SiUUDIR�WHUFHUR�GHO�PLVPR�DUWtFXOR��HO�VXEVLGLR�VH�DERQDUi�D�
FDUJR�GH�OD�6HJXULGDG�6RFLDO�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�OD�EDMD�HQ�HO�WUDEDMR��HVWDQGR�
D�FDUJR�GHO�HPSUHVDULR�HO�VDODULR�tQWHJUR�FRUUHVSRQGLHQWH�DO�GtD�GH�OD�EDMD�

��� (O� VXEVLGLR� VH� DERQDUi�PLHQWUDV� HO� EHQHILFLDULR� VH� HQFXHQWUH� HQ� VLWXDFLyQ� GH�
LQFDSDFLGDG�WHPSRUDO��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
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1R� REVWDQWH�� HQ� OD� VLWXDFLyQ� HVSHFLDO� GH� LQFDSDFLGDG� WHPSRUDO� D� SDUWLU� GH� OD�
VHPDQD�WULJpVLPD�QRYHQD�GH�JHVWDFLyQ��HO�VXEVLGLR�VH�DERQDUi�GHVGH�TXH�VH�LQLFLH�OD�
EDMD� ODERUDO� KDVWD� OD� IHFKD� GHO� SDUWR�� VDOYR� TXH� OD� WUDEDMDGRUD� KXELHUD� LQLFLDGR�
DQWHULRUPHQWH� XQD� VLWXDFLyQ� GH� ULHVJR� GXUDQWH� HO� HPEDUD]R�� VXSXHVWR� HQ� HO� FXDO�
SHUPDQHFHUi�SHUFLELHQGR�OD�SUHVWDFLyQ�FRUUHVSRQGLHQWH�D�GLFKD�VLWXDFLyQ�HQ�WDQWR�pVWD�
GHED�PDQWHQHUVH�

��� 'XUDQWH� ODV� VLWXDFLRQHV� GH� KXHOJD� \� FLHUUH� SDWURQDO� HO� WUDEDMDGRU� QR� WHQGUi�
GHUHFKR�D�OD�SUHVWDFLyQ�HFRQyPLFD�SRU�LQFDSDFLGDG�WHPSRUDO�©

'LVSRVLFLyQ�ILQDO�FXDUWD����*�$!$���$Ż)�� '�/ 3/*�- !0)�$�*�� �'�� 4�.*�- �� "0-$�����*�$�'�
� �'�.��0 -5�.��-(���.b��+-*���*�+*-� '�� �'�� �- /*� "$.'�/$1*�7�8666b�� �?�� �%0)$*c

6H�PRGLILFD�HO� DUWtFXOR����GHO� WH[WR� UHIXQGLGR�GH� OD� /H\� VREUH�6HJXULGDG�6RFLDO� GH� ODV�
)XHU]DV� $UPDGDV�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� MXQLR�� TXH�
TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������$/0��$Ż)�� �$)��+��$����/ (+*-�'c

��� /RV� IXQFLRQDULRV� FLYLOHV� LQFRUSRUDGRV� D� HVWH� UpJLPHQ� HVSHFLDO� TXH�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�DUWLFXODGD�GH�)XQFLRQDULRV�
&LYLOHV�GHO�(VWDGR��GH���GH�IHEUHUR�GH�������KD\DQ�REWHQLGR�OLFHQFLDV�SRU�HQIHUPHGDG�
R� DFFLGHQWH� TXH� LPSLGDQ� HO� QRUPDO� GHVHPSHxR� GH� ODV� IXQFLRQHV� S~EOLFDV�� VH�
HQFRQWUDUiQ�HQ�OD�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�

��� $VLPLVPR�� VH� HQFRQWUDUiQ� HQ� GLFKD� VLWXDFLyQ� ORV� IXQFLRQDULRV� LQGLFDGRV� TXH�
KD\DQ� REWHQLGR� OLFHQFLD� D� FRQVHFXHQFLD� GH� HQFRQWUDUVH� HQ� SHUtRGR� GH� REVHUYDFLyQ�
PpGLFD�HQ�FDVR�GH�HQIHUPHGDGHV�SURIHVLRQDOHV�

���$VLPLVPR��VH�HQFRQWUDUiQ�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�ODV�IXQFLRQDULDV�
LQGLFDGDV�TXH�VH�HQFXHQWUHQ�HQ� ODV� VLWXDFLRQHV�HVSHFLDOHV�GH� LQFDSDFLGDG� WHPSRUDO�
SRU�FRQWLQJHQFLDV�FRPXQHV�D�TXH�VH� UHILHUH�HO�DUWtFXOR�������D���SiUUDIRV�VHJXQGR�\�
WHUFHUR��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�
5HDO�'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV�
���������\�����GH�OD�PLVPD�QRUPD�

��� 7HQGUi� OD� PLVPD� FRQVLGHUDFLyQ� \� HIHFWRV� TXH� OD� VLWXDFLyQ� GH� LQFDSDFLGDG�
WHPSRUDO� OD� VLWXDFLyQ� GH� OD�PXMHU� IXQFLRQDULD� TXH� KD\D� REWHQLGR� OLFHQFLD� SRU� ULHVJR�
GXUDQWH�HO�HPEDUD]R�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����DSDUWDGR����GH�OD�/H\�
GH�)XQFLRQDULRV�&LYLOHV�GHO�(VWDGR�

��� /D� FRQFHVLyQ�GH� ODV� OLFHQFLDV� \�HO� FRQWURO� GH� ODV�PLVPDV�FRUUHVSRQGHUi�D� ORV�
yUJDQRV�DGPLQLVWUDWLYRV�GHWHUPLQDGRV�SRU�ODV�QRUPDV�GH�FRPSHWHQFLDV�HQ�PDWHULDV�GH�
JHVWLyQ� GH� SHUVRQDO�� FRQ� HO� DVHVRUDPLHQWR� IDFXOWDWLYR� TXH�� HQ� VX� FDVR�� HVWLPHQ�
RSRUWXQR�

���$�HIHFWRV�GH�FyPSXWR�GH�SOD]RV��VH�FRQVLGHUDUi�TXH�H[LVWH�QXHYD�HQIHUPHGDG�
FXDQGR� HO� SURFHVR� SDWROyJLFR� VHD� GLIHUHQWH� \�� HQ� WRGR� FDVR�� FXDQGR� VH� KD\DQ�
LQWHUUXPSLGR�ODV�OLFHQFLDV�GXUDQWH�XQ�PtQLPR�GH�XQ�DxR�

���/D�GXUDFLyQ�GH�OD�SULPHUD�\�VXFHVLYDV�OLFHQFLDV�VHUi�GHO�WLHPSR�SUHYLVLEOHPHQWH�
QHFHVDULR�SDUD�OD�FXUDFLyQ�\�FRQ�HO�Pi[LPR�GH�XQ�PHV�FDGD�XQD�GH�HOODV�

��� (Q� FXDOTXLHU� PRPHQWR� HQ� TXH� VH� SUHYHD� TXH� OD� HQIHUPHGDG� R� OHVLyQ� SRU�
DFFLGHQWH� LPSHGLUi� GHILQLWLYDPHQWH� HO� GHVHPSHxR� GH� ODV� IXQFLRQHV� S~EOLFDV�� VH�
LQLFLDUi��SRU�HO�yUJDQR�GH�MXELODFLyQ�FRPSHWHQWH��GH�RILFLR�R�D�LQVWDQFLD�GHO�LQWHUHVDGR��
HO�SURFHGLPLHQWR�GH�MXELODFLyQ�SRU�LQFDSDFLGDG�SHUPDQHQWH�SDUD�HO�VHUYLFLR��3RU�2UGHQ�
PLQLVWHULDO�VH�HVWDEOHFHUiQ�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�FRRUGLQDU�ODV�DFWXDFLRQHV�
GHO�,QVWLWXWR�\�ODV�GHO�yUJDQR�GH�MXELODFLyQ�©

'LVSRVLFLyQ� ILQDO� TXLQWD�� ��*�$!$���$Ż)� � '� / 3/*� - !0)�$�*� � � '�.� �$.+*.$�$*) .� ' "�' .�
1$" )/ .�.*�- � '��Ŏ"$( )� .+ �$�'�� �'�� 4�.*�- �� "0-$�����*�$�'�� '�+ -.*)�'��'�. -1$�$*�
� �'����($)$./-��$Ż)�� ��0./$�$�b��+-*���*�+*-� '�� �'�� �- /*� "$.'�/$1*�9�8666b�� �89�� �
%0)$*c

6H�PRGLILFD�HO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�VREUH�
HO� 5pJLPHQ� HVSHFLDO� GH� OD� /H\� VREUH� 6HJXULGDG� 6RFLDO� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD�
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$GPLQLVWUDFLyQ�GH�-XVWLFLD��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��
TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������Ŏ"$( )�� �'��$)��+��$����/ (+*-�'c

��� /RV� IXQFLRQDULRV� HQ� DFWLYR� FRPSUHQGLGRV� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GHO�
SUHVHQWH� WH[WR� UHIXQGLGR�� TXH� KD\DQ� REWHQLGR� OLFHQFLDV� SRU� HQIHUPHGDG� R� DFFLGHQWH�
TXH�LPSLGDQ�HO�QRUPDO�GHVHPSHxR�GH�VXV�IXQFLRQHV��VH�FRQVLGHUDUiQ�HQ�VLWXDFLyQ�GH�
LQFDSDFLGDG�WHPSRUDO�

���$VLPLVPR��VH�HQFRQWUDUiQ�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�ODV�IXQFLRQDULDV�
HQ�DFWLYR�FRPSUHQGLGDV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�WH[WR�UHIXQGLGR�TXH�VH�
HQFXHQWUHQ�HQ� ODV�VLWXDFLRQHV�HVSHFLDOHV�GH� LQFDSDFLGDG� WHPSRUDO�SRU�FRQWLQJHQFLDV�
FRPXQHV�D� TXH� VH� UHILHUH� HO� DUWtFXOR� ������D��� SiUUDIRV� VHJXQGR� \� WHUFHUR�� GHO� WH[WR�
UHIXQGLGR� GH� OD� /H\�*HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH����GH�RFWXEUH��HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV����������\�����
GH�OD�PLVPD�QRUPD�

��� /D� FRQFHVLyQ�GH� ODV� OLFHQFLDV� \�HO� FRQWURO� GH� ODV�PLVPDV�FRUUHVSRQGHUi�D� ORV�
yUJDQRV� MXGLFLDOHV�\�DGPLQLVWUDWLYRV�FRPSHWHQWHV�HQ�PDWHULD�GH�JHVWLyQ�GH�SHUVRQDO��
FRQ�HO�DVHVRUDPLHQWR�IDFXOWDWLYR�TXH��HQ�VX�FDVR��HVWLPHQ�RSRUWXQR�

$� HIHFWRV� GH� FyPSXWR� GH� SOD]RV�� VH� FRQVLGHUDUi� TXH� H[LVWH� QXHYD� HQIHUPHGDG�
FXDQGR� HO� SURFHVR� SDWROyJLFR� VHD� GLIHUHQWH� \�� HQ� WRGR� FDVR�� FXDQGR� VH� KD\DQ�
LQWHUUXPSLGR�ODV�OLFHQFLDV�GXUDQWH�XQ�PtQLPR�GH�XQ�DxR�

/D�GXUDFLyQ�GH�OD�SULPHUD�\�VXFHVLYDV�OLFHQFLDV�VHUi�GHO�WLHPSR�SUHYLVLEOH�SDUD�OD�
FXUDFLyQ�\�FRQ�HO�Pi[LPR�GH�XQ�PHV�FDGD�XQD�GH�HOODV�

��� (Q� FXDOTXLHU� PRPHQWR� HQ� TXH� VH� SUHYHD� TXH� OD� HQIHUPHGDG� R� OHVLyQ� SRU�
DFFLGHQWH� LPSHGLUi� GHILQLWLYDPHQWH� HO� GHVHPSHxR� GH� ODV� IXQFLRQHV� S~EOLFDV�� VH�
LQLFLDUi��SRU�HO�yUJDQR�GH�MXELODFLyQ�FRPSHWHQWH��GH�RILFLR�R�D�LQVWDQFLD�GHO�LQWHUHVDGR��
HO�SURFHGLPLHQWR�GH�MXELODFLyQ�SRU�LQFDSDFLGDG�SHUPDQHQWH�SDUD�HO�VHUYLFLR��3RU�2UGHQ�
PLQLVWHULDO�VH�HVWDEOHFHUiQ�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�FRRUGLQDU�ODV�DFWXDFLRQHV�
GH�OD�0XWXDOLGDG�\�ODV�GHO�yUJDQR�GH�MXELODFLyQ�

��� /D� GXUDFLyQ� \� H[WLQFLyQ� GH� OD� VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO� VHUiQ� ODV�
PLVPDV�TXH�ODV�GHO�5pJLPHQ�JHQHUDO�GH�OD�6HJXULGDG�6RFLDO�©

'LVSRVLFLyQ�ILQDO�VH[WD����*�$!$���$Ż)�� '�/ 3/*�- !0)�$�*�� �'�� 4�.*�- �� "0-$�����*�$�'�
� �'*.��0)�$*)�-$*.��$1$' .�� '��./��*b��+-*���*�+*-� '�� �'�� �- /*� "$.'�/$1*�:�8666b�� �
89�� �%0)$*c

6H� DxDGH� XQ� QXHYR� SiUUDIR� DO� DSDUWDGR� �� GHO� DUWtFXOR� ��� GH� OD� /H\� VREUH� 6HJXULGDG�
6RFLDO� GH� ORV� )XQFLRQDULRV� &LYLOHV� GHO� (VWDGR�� DSUREDGD� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR�
��������GH����GH�MXQLR��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨��� 6H� HQFRQWUDUiQ� HQ� VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO� ORV� IXQFLRQDULRV� TXH�
DFUHGLWHQ�SDGHFHU�XQ�SURFHVR�SDWROyJLFR�SRU�HQIHUPHGDG�R� OHVLyQ�SRU�DFFLGHQWH�TXH�
OHV� LPSLGD� FRQ� FDUiFWHU� WHPSRUDO� HO� QRUPDO� GHVHPSHxR�GH� VXV� IXQFLRQHV�S~EOLFDV�R�
TXH� VH� HQFXHQWUHQ� HQ� SHUtRGR� GH� REVHUYDFLyQ� PpGLFD� SRU� HQIHUPHGDG� SURIHVLRQDO��
VLHPSUH� \� FXDQGR� UHFLEDQ� OD� DVLVWHQFLD� VDQLWDULD� QHFHVDULD� SDUD� VX� UHFXSHUDFLyQ�
IDFLOLWDGD� SRU� OD� 0XWXDOLGDG� *HQHUDO� GH� )XQFLRQDULRV� &LYLOHV� GHO� (VWDGR� \� KD\DQ�
REWHQLGR�OLFHQFLD�SRU�HQIHUPHGDG�

$VLPLVPR�� VH� HQFRQWUDUiQ�HQ� VLWXDFLyQ�GH� LQFDSDFLGDG� WHPSRUDO� ODV� IXQFLRQDULDV�
TXH� VH� HQFXHQWUHQ� HQ� ODV� VLWXDFLRQHV� HVSHFLDOHV� GH� LQFDSDFLGDG� WHPSRUDO� SRU�
FRQWLQJHQFLDV� FRPXQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ������D��� SiUUDIRV� VHJXQGR� \�
WHUFHUR��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�
5HDO�'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV�
���������\�����GH�OD�PLVPD�QRUPD�©
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'LVSRVLFLyQ� ILQDO� VpSWLPD�� � �*�$!$���$Ż)� � '� � "'�( )/*� � ) -�'� � '� �0/0�'$.(*�
��($)$./-�/$1*b��+-*���*�+*-�� �'�� �- /*�9=;�8669b�� �8>�� �(�-5*c

6H� DxDGH� XQ� DSDUWDGR� �� DO� DUWtFXOR� ��� GHO� 5HJODPHQWR� *HQHUDO� GHO� 0XWXDOLVPR�
$GPLQLVWUDWLYR��DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����GH�PDU]R��TXH�TXHGD�UHGDFWDGR�
FRPR�VLJXH�

¨���/RV�IXQFLRQDULRV�LQFOXLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�5pJLPHQ�(VSHFLDO�GH�
OD�6HJXULGDG�6RFLDO�GH�ORV�)XQFLRQDULRV�&LYLOHV�GHO�(VWDGR�VH�HQFRQWUDUiQ�HQ�VLWXDFLyQ�
GH� LQFDSDFLGDG� WHPSRUDO� FXDQGR�SRU� FDXVD�GH� HQIHUPHGDG�R� DFFLGHQWH� DFUHGLWHQ� OD�
FRQFXUUHQFLD�VLPXOWiQHD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D�� 3DGHFHU� XQ� SURFHVR� SDWROyJLFR� SRU� HQIHUPHGDG� FRP~Q� R� SURIHVLRQDO� R� SRU�
OHVLyQ� SRU� DFFLGHQWH�� VHD� R� QR� HQ� DFWR� GH� VHUYLFLR�� R� HQFRQWUDUVH� HQ� SHUtRGR� GH�
REVHUYDFLyQ� SRU� HQIHUPHGDG� SURIHVLRQDO�� TXH� OHV� LPSLGD� FRQ� FDUiFWHU� WHPSRUDO� HO�
QRUPDO�GHVHPSHxR�GH�VXV�IXQFLRQHV�S~EOLFDV�

E�� 5HFLELU� DVLVWHQFLD� VDQLWDULD� SDUD� VX� UHFXSHUDFLyQ� IDFLOLWDGD� SRU� OD� 0XWXDOLGDG�
*HQHUDO�GH�)XQFLRQDULRV�&LYLOHV�GHO�(VWDGR�

F��+DEHU�REWHQLGR�XQD� OLFHQFLD�SRU�HQIHUPHGDG�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�
HVWDEOHFLGR�

���$VLPLVPR��VH�HQFRQWUDUiQ�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�ODV�IXQFLRQDULDV�
TXH� VH� HQFXHQWUHQ� HQ� ODV� VLWXDFLRQHV� HVSHFLDOHV� GH� LQFDSDFLGDG� WHPSRUDO� SRU�
FRQWLQJHQFLDV� FRPXQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ������D��� SiUUDIRV� VHJXQGR� \�
WHUFHUR��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�
5HDO�'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV�
���������\�����GH�OD�PLVPD�QRUPD�©

'LVSRVLFLyQ�ILQDO�RFWDYD����*�$!$���$Ż)�� '�� "'�( )/*�� ) -�'�� �'��� "0-$�����*�$�'�� �
'�.��0 -5�.��-(���.b��+-*���*�+*-�� �'�� �- /*�7=8<�866=b�� �87�� ��$�$ (�- c

6H�DxDGH�XQD�QXHYD�OHWUD�F��DO�DSDUWDGR���GHO�DUWtFXOR����GHO�5HJODPHQWR�*HQHUDO�GH�OD�
6HJXULGDG�6RFLDO�GH�ODV�)XHU]DV�$UPDGDV��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�
GLFLHPEUH��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨��� 7HQGUiQ� OD� FRQVLGHUDFLyQ� GH� VLWXDFLRQHV� GHWHUPLQDQWHV� GH� LQFDSDFLGDG�
WHPSRUDO�

D��/DV�GHELGDV�D�HQIHUPHGDG�FRP~Q�R�SURIHVLRQDO�\�D�DFFLGHQWH�FRP~Q�R�HQ�DFWR�
GH�VHUYLFLR��R�FRPR�FRQVHFXHQFLD�GH�pO�

E��/RV�SHULRGRV�GH�REVHUYDFLyQ�SRU�HQIHUPHGDG�SURIHVLRQDO��FXDQGR�VH�SUHVFULED�
OD�EDMD�HQ�HO�VHUYLFLR�GXUDQWH�ORV�PLVPRV�

F��$VLPLVPR��VH�HQFRQWUDUiQ�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�ODV�IXQFLRQDULDV�
\�HO�SHUVRQDO�HVWDWXWDULR�GHO�&HQWUR�1DFLRQDO�GH�,QWHOLJHQFLD�TXH�VH�HQFXHQWUHQ�HQ�ODV�
VLWXDFLRQHV�HVSHFLDOHV�GH�LQFDSDFLGDG�WHPSRUDO�SRU�FRQWLQJHQFLDV�FRPXQHV�D�TXH�VH�
UHILHUH�HO�DUWtFXOR�������D���SiUUDIRV�VHJXQGR�\� WHUFHUR��GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH�
���GH�RFWXEUH��HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV����������\�����GH�OD�PLVPD�QRUPD�©

'LVSRVLFLyQ�ILQDO�QRYHQD����*�$!$���$Ż)�� '�� "'�( )/*�� '��0/0�'$.(*��0�$�$�'b��+-*���*�
+*-�� �'�� �- /*�768<�8677b�� �7;�� �%0'$*c

6H�PRGLILFD�HO�DUWtFXOR����GHO�5HJODPHQWR�GHO�0XWXDOLVPR�-XGLFLDO��DSUREDGR�SRU�HO�5HDO�
'HFUHWR������������GH����GH�MXOLR��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�������$/0��$Ż)�� �$)��+��$����/ (+*-�'c

��� /RV� IXQFLRQDULRV� HQ� DFWLYR� FRPSUHQGLGRV� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GHO�
SUHVHQWH�5HJODPHQWR�TXH�KD\DQ�REWHQLGR� OLFHQFLDV�SRU�HQIHUPHGDG�R�DFFLGHQWH�TXH�
LPSLGDQ�HO�QRUPDO�GHVHPSHxR�GH�VXV�IXQFLRQHV�\�UHFLEDQ�DVLVWHQFLD�VDQLWDULD�SDUD�VX�
UHFXSHUDFLyQ��VH�FRQVLGHUDUiQ�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�

���$VLPLVPR��VH�HQFRQWUDUi�HQ�GLFKD�VLWXDFLyQ�HO�SHUVRQDO�HQ�DFWLYR�FRPSUHQGLGR�
HQ� HO� iPELWR� GH� DSOLFDFLyQ� GHO� SUHVHQWH� 5HJODPHQWR� TXH� KD\D� REWHQLGR� OLFHQFLD� D�
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FRQVHFXHQFLD� GH� HQFRQWUDUVH� HQ� SHUtRGR� GH� REVHUYDFLyQ� PpGLFD� HQ� FDVR� GH�
HQIHUPHGDG�SURIHVLRQDO�

���$VLPLVPR��VH�HQFRQWUDUiQ�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�ODV�IXQFLRQDULDV�
TXH� VH� HQFXHQWUHQ� HQ� ODV� VLWXDFLRQHV� HVSHFLDOHV� GH� LQFDSDFLGDG� WHPSRUDO� SRU�
FRQWLQJHQFLDV� FRPXQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ������D��� SiUUDIRV� VHJXQGR� \�
WHUFHUR��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�
5HDO�'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV�
���������\�����GH�OD�PLVPD�QRUPD�

��� 7HQGUi� OD� PLVPD� FRQVLGHUDFLyQ� \� HIHFWRV� TXH� OD� LQFDSDFLGDG� WHPSRUDO� OD�
VLWXDFLyQ�GH�OD�IXQFLRQDULD�TXH�KD\D�REWHQLGR�OLFHQFLD�SRU�ULHVJR�GXUDQWH�HO�HPEDUD]R�
R�GXUDQWH�OD�ODFWDQFLD�QDWXUDO�GH�KLMRV�PHQRUHV�GH�QXHYH�PHVHV�

(Q�HO�VXSXHVWR�GH�HQFRQWUDUVH�OD�PXWXDOLVWD�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO��
TXHGDUi�pVWD�LQWHUUXPSLGD�HQ�FDVR�GH�LQLFLDUVH�FXDOTXLHUD�GH�HVWDV�~OWLPDV�VLWXDFLRQHV�
GH�ULHVJR�

���1R�WLHQHQ�OD�FRQVLGHUDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�ORV�SHUPLVRV�R�OLFHQFLDV�SRU�
SDUWR��DGRSFLyQ�R�DFRJLPLHQWR��WDQWR�SUHDGRSWLYR�FRPR�SHUPDQHQWH��HVWDEOHFLGRV��HQ�
FDGD�FDVR��HQ�ODV�QRUPDV�TXH�UHJXOHQ�VX�FRQFHVLyQ�VHJ~Q�OD�FDUUHUD��FXHUSR�R�HVFDOD�
D� TXH� SHUWHQH]FD� HO� LQWHUHVDGR�� 6L� DO� WpUPLQR� GHO� SHUPLVR� SRU� SDUWR� FRQWLQXDVH� OD�
LPSRVLELOLGDG�GH�OD�PXWXDOLVWD�GH�LQFRUSRUDUVH�DO�WUDEDMR��VH�LQLFLDUiQ�ODV�OLFHQFLDV�TXH�
GDQ�OXJDU�D�OD�LQFDSDFLGDG�WHPSRUDO�©

'LVSRVLFLyQ�ILQDO�GpFLPD����*�$!$���$Ż)�� '�� �'�� �- /*�8?;�866?b�� �<�� �(�-5*b�+*-� '�
,0 � . � - "0'�)� '�.� +- ./��$*) .�  �*)Ż($��.� � '� .$./ (�� � � '�� � "0-$���� �*�$�'� +*-�
(�/ -)$���b�+�/ -)$���b�-$ ."*��0-�)/ � '� (��-�5*�4�-$ ."*��0-�)/ �'��'��/�)�$��)�/0-�'c

6H� PRGLILFD� HO� DUWtFXOR� �� GHO� 5HDO� 'HFUHWR� ���������� GH� �� GH� PDU]R�� SRU� HO� TXH� VH�
UHJXODQ� ODV� SUHVWDFLRQHV� HFRQyPLFDV� GHO� VLVWHPD� GH� OD� 6HJXULGDG� 6RFLDO� SRU� PDWHUQLGDG��
SDWHUQLGDG�� ULHVJR� GXUDQWH� HO� HPEDUD]R� \� ULHVJR� GXUDQWH� OD� ODFWDQFLD� QDWXUDO�� TXH� TXHGD�
UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR������$/0��$*) .�+-*/ "$��.c

���$�HIHFWRV�GH�OD�SUHVWDFLyQ�SRU�PDWHUQLGDG��VH�FRQVLGHUDQ�VLWXDFLRQHV�SURWHJLGDV�
OD� PDWHUQLGDG�� OD� DGRSFLyQ� \� HO� DFRJLPLHQWR� IDPLOLDU�� WDQWR� SUHDGRSWLYR� FRPR�
SHUPDQHQWH� R� VLPSOH�� GH� FRQIRUPLGDG� FRQ� HO� &yGLJR�&LYLO� R� ODV� OH\HV� FLYLOHV� GH� ODV�
FRPXQLGDGHV� DXWyQRPDV� TXH� OR� UHJXOHQ�� \� DXQTXH� GLFKRV� DFRJLPLHQWRV� VHDQ�
SURYLVLRQDOHV��GXUDQWH�ORV�SHULRGRV�GH�GHVFDQVR�TXH�SRU�WDOHV�VLWXDFLRQHV�VH�GLVIUXWHQ��
GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�
GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�OHJLVODWLYR���������GH����GH�PDU]R�
\� GXUDQWH� ORV� SHUPLVRV� SRU� PRWLYRV� GH� FRQFLOLDFLyQ� GH� OD� YLGD� SHUVRQDO�� IDPLOLDU� \�
ODERUDO��D�TXH�VH�UHILHUHQ�ODV�OHWUDV�D��\�E��GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�
DEULO�� GHO� (VWDWXWR� %iVLFR� GHO� (PSOHDGR� 3~EOLFR�� 6H� FRQVLGHUDUiQ�� GH� LJXDO� PRGR��
VLWXDFLRQHV� SURWHJLGDV� ORV� DFRJLPLHQWRV� SURYLVLRQDOHV� IRUPDOL]DGRV�SRU� ODV� SHUVRQDV�
LQWHJUDGDV�HQ�HO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�H�LQFOXLGDV�HQ�HO�iPELWR�GH�
DSOLFDFLyQ� GHO� (VWDWXWR� %iVLFR� GHO� (PSOHDGR� 3~EOLFR�� $VLPLVPR�� VH� FRQVLGHUDUi�
VLWXDFLyQ� SURWHJLGD�� HQ� ORV� PLVPRV� WpUPLQRV� HVWDEOHFLGRV� SDUD� ORV� VXSXHVWRV� GH�
DGRSFLyQ� \� DFRJLPLHQWR�� OD� FRQVWLWXFLyQ� GH� WXWHOD� VREUH� PHQRU� SRU� GHVLJQDFLyQ� GH�
SHUVRQD�ItVLFD��FXDQGR�HO�WXWRU�VHD�XQ�IDPLOLDU�TXH��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�FLYLO��
QR�SXHGD�DGRSWDU�DO�PHQRU�©

'LVSRVLFLyQ�ILQDO�XQGpFLPD����*�$!$���$Ż)�� �'�� 4�:=�867;b�� �87�� �*�/0�- b�- "0'��*-��
� �'��+-*/ ��$Ż)�.*�$�'�� �'�.�+ -.*)�.�/-���%��*-�.�� '�. �/*-�(�-Ŧ/$(*j+ .,0 -*c

6H� PRGLILFD� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� UHJXODGRUD� GH� OD�
SURWHFFLyQ� VRFLDO� GH� ODV� SHUVRQDV� WUDEDMDGRUDV� GHO� VHFWRU� PDUtWLPR�SHVTXHUR�� TXH� TXHGD�
UHGDFWDGR�FRPR�VLJXH�

¨��� /D� SUHVWDFLyQ� HFRQyPLFD� SRU� LQFDSDFLGDG� WHPSRUDO� GHULYDGD� GH� HQIHUPHGDG�
FRP~Q�R�DFFLGHQWH�QR�ODERUDO�\�GH�DFFLGHQWH�GH�WUDEDMR�R�HQIHUPHGDG�SURIHVLRQDO�VH�
RWRUJDUi� D� ODV� SHUVRQDV� WUDEDMDGRUDV� SRU� FXHQWD� DMHQD� \� SRU� FXHQWD� SURSLD� GHO�
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5pJLPHQ�(VSHFLDO�GH�OD�6HJXULGDG�6RFLDO�GH�ORV�7UDEDMDGRUHV�GHO�0DU�HQ�ODV�PLVPDV�
FRQGLFLRQHV�\�FRQ�ORV�PLVPRV�UHTXLVLWRV�TXH�ORV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�YLJHQWH�
GHO�5pJLPHQ�*HQHUDO�R��HQ�VX�FDVR��GHO�5pJLPHQ�(VSHFLDO�GH�OD�6HJXULGDG�6RFLDO�GH�
ORV�7UDEDMDGRUHV�SRU�&XHQWD�3URSLD�R�$XWyQRPRV�

��� $VLPLVPR�� VH� HQFRQWUDUiQ� HQ� VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO� ODV�
WUDEDMDGRUDV�TXH�VH�HQFXHQWUHQ�HQ�ODV�VLWXDFLRQHV�HVSHFLDOHV�GH�LQFDSDFLGDG�WHPSRUDO�
SRU�FRQWLQJHQFLDV�FRPXQHV�D�TXH�VH� UHILHUH�HO�DUWtFXOR�������D���SiUUDIRV�VHJXQGR�\�
WHUFHUR��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�
5HDO�'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV�
���������\�����GH�OD�PLVPD�QRUPD�

��� 3DUD� ODV� SHUVRQDV� WUDEDMDGRUDV� SRU� FXHQWD� DMHQD� LQFOXLGDV� HQ� ORV� JUXSRV�
VHJXQGR� \� WHUFHUR� D� ORV� TXH� VH� UHILHUH� HO� DUWtFXOR� ���� HO� DERQR� GH� OD� SUHVWDFLyQ� VH�
HIHFWXDUi� HQ� OD� PRGDOLGDG� GH� SDJR� GLUHFWR� SRU� OD� (QWLGDG� *HVWRUD� R� OD� PXWXD�
FRODERUDGRUD�FRQ�OD�6HJXULGDG�6RFLDO��PDQWHQLpQGRVH�OD�REOLJDFLyQ�GH�FRWL]DU�HQ�WDQWR�
QR�VH�H[WLQJD�OD�UHODFLyQ�ODERUDO�©

'LVSRVLFLyQ�ILQDO�GXRGpFLPD����*�$!$���$Ż)�� �'�� 4�:7�8668b�� �7:�� �)*1$ (�- b��İ.$���
- "0'��*-�� � � '�� �0/*)*(Ŧ�� � '� +��$ )/ � 4� � � � - �#*.� 4� *�'$"��$*) .�  )� (�/ -$�� � �
$)!*-(��$Ż)�4��*�0( )/��$Ż)��'Ŧ)$��c

6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR���GH�OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�
UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FOtQLFD��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨��� /D� SUiFWLFD� GH� HQVD\RV� FOtQLFRV� \� OD� SUiFWLFD� GH� WpFQLFDV� GH� UHSURGXFFLyQ�
KXPDQD�DVLVWLGD�VH�ULJHQ�SRU�OR�HVWDEOHFLGR�FRQ�FDUiFWHU�JHQHUDO�VREUH�OD�PD\RUtD�GH�
HGDG�\�SRU�ODV�GLVSRVLFLRQHV�HVSHFLDOHV�GH�DSOLFDFLyQ�©

'LVSRVLFLyQ�ILQDO�GHFLPRWHUFHUD����*�$!$���$Ż)�� '�/ 3/*�- !0)�$�*�� �'�� 4�� '��./�/0/*�� �
'*.��-���%��*- .b��+-*���*�+*-�� �'�� �- /*� "$.'�/$1*�8�867;b�� �89�� �*�/0�- c

6H�PRGLILFD� OD� OHWUD�G�� GHO� DSDUWDGR���GHO� DUWtFXOR����GHO� WH[WR� UHIXQGLGR�GH� OD� /H\�GHO�
(VWDWXWR� GH� ORV� 7UDEDMDGRUHV�� DSUREDGR� SRU� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH�
RFWXEUH��TXH�TXHGD�UHGDFWDGD�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

¨G�� 1DFLPLHQWR�� DGRSFLyQ�� JXDUGD� FRQ� ILQHV� GH� DGRSFLyQ� R� DFRJLPLHQWR�� GH�
FRQIRUPLGDG�FRQ�HO�&yGLJR�&LYLO�R�ODV�OH\HV�FLYLOHV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�TXH�
OR�UHJXOHQ��GH�PHQRUHV�GH�VHLV�DxRV�R�GH�PHQRUHV�GH�HGDG�PD\RUHV�GH�VHLV�DxRV�FRQ�
GLVFDSDFLGDG�R�TXH�SRU� VXV� FLUFXQVWDQFLDV� \�H[SHULHQFLDV�SHUVRQDOHV�R�SRU�SURYHQLU�
GHO� H[WUDQMHUR�� WHQJDQ� HVSHFLDOHV� GLILFXOWDGHV� GH� LQVHUFLyQ� VRFLDO� \� IDPLOLDU�
GHELGDPHQWH�DFUHGLWDGDV�SRU�ORV�VHUYLFLRV�VRFLDOHV�FRPSHWHQWHV�©

'LVSRVLFLyQ�ILQDO�GHFLPRFXDUWD����*�$!$���$Ż)�� '�� �'�� �- /*j' 4�<�867?b�� �7�� �(�-5*b�
� �( �$��.�0-" )/ .�+�-��"�-�)/Ŧ��� �'��$"0�'����� �/-�/*�4�� �*+*-/0)$��� .� )/- �(0% - .�
4�#*(�- .� )� '� (+' *�4�'��*�0+��$Ż)c

6H�PRGLILFD�HO�DSDUWDGR�WUHV�GHO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��
GH�PHGLGDV�XUJHQWHV�SDUD�JDUDQWtD�GH�OD�LJXDOGDG�GH�WUDWR�\�GH�RSRUWXQLGDGHV�HQWUH�PXMHUHV�
\�KRPEUHV�HQ�HO�HPSOHR�\�OD�RFXSDFLyQ��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨7UHV�� 6H�PRGLILFD� HO� DUWtFXOR� ����� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� *HQHUDO� GH� OD�
6HJXULGDG�6RFLDO�� DSUREDGR�SRU�5HDO�'HFUHWR� OHJLVODWLYR���������GH����RFWXEUH�� TXH�
TXHGD�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�$UWtFXOR��������$/0��$*) .�+-*/ "$��.c

$� HIHFWRV� GH� OD� SUHVWDFLyQ� SRU� QDFLPLHQWR� \� FXLGDGR� GH�PHQRU� SUHYLVWD� HQ� HVWD�
VHFFLyQ�� VH� FRQVLGHUDQ� VLWXDFLRQHV� SURWHJLGDV� HO� QDFLPLHQWR�� OD� DGRSFLyQ�� OD� JXDUGD�
FRQ�ILQHV�GH�DGRSFLyQ�\�HO�DFRJLPLHQWR�IDPLOLDU��GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�&LYLO�R�
ODV�OH\HV�FLYLOHV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�TXH�OR�UHJXOHQ��GXUDQWH�ORV�SHUtRGRV�
GH�GHVFDQVR�TXH�SRU�WDOHV�VLWXDFLRQHV�VH�GLVIUXWHQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�

%2/(7Ê1�2),&,$/�'(/�(67$'2
/(*,6/$&,Î1�&2162/,'$'$

3iJLQD���



DSDUWDGRV� ��� �� \� �� GHO� DUWtFXOR� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� GH� ORV�
7UDEDMDGRUHV��\�HQ�HO�DUWtFXOR����D���E��\�F��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�
%iVLFR�GHO�(PSOHDGR�3~EOLFR��©

'LVSRVLFLyQ� ILQDO� GHFLPRTXLQWD�� � ��-İ�/ -� *-"İ)$�*� 4� �*). -1��$Ż)� � '� -�)"*�
- "'�( )/�-$*c

(VWD�OH\�RUJiQLFD�VH�GLFWD�DO�DPSDUR�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�
/RV� SUHFHSWRV� FRQWHQLGRV� HQ� ORV� DSDUWDGRV� GLH]� D� WUHFH� \� OD� GLVSRVLFLyQ� ILQDO� VHJXQGD�

WHQGUiQ�FDUiFWHU�RUJiQLFR�
/DV� QRUPDV� PRGLILFDGDV� SRU� ODV� GLVSRVLFLRQHV� ILQDOHV� VpSWLPD�� RFWDYD� \� QRYHQD�

FRQVHUYDUiQ�VX�UDQJR�UHJODPHQWDULR�

'LVSRVLFLyQ�ILQDO�GHFLPRVH[WD����Ŧ/0'*��*(+ / )�$�'c

(VWD� /H\� RUJiQLFD� VH� GLFWD� DO� DPSDUR� GH� ODV� FRPSHWHQFLDV� H[FOXVLYDV� DWULEXLGDV� DO�
(VWDGR�SRU�ORV�WtWXORV�FRPSHWHQFLDOHV�SUHYDOHQWHV��VLHQGR�HVWRV�ORV�UHFRJLGRV�HQ�ORV�DUWtFXORV�
���������� \� ����� GH� OD� &RQVWLWXFLyQ�� HQ� FXDQWR� DWULEX\HQ� DO� (VWDGR�� UHVSHFWLYDPHQWH�� OD�
FRPSHWHQFLD� H[FOXVLYD� SDUD� OD� UHJXODFLyQ� GH� ODV� FRQGLFLRQHV� EiVLFDV� TXH� JDUDQWLFHQ� OD�
LJXDOGDG�GH�WRGRV�ORV�HVSDxROHV�HQ�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�\�HQ�HO�FXPSOLPLHQWR�GH�ORV�
GHEHUHV� FRQVWLWXFLRQDOHV� \� ODV� EDVHV� \� FRRUGLQDFLyQ� JHQHUDO� GH� OD� VDQLGDG�� (O� DUWtFXOR� ��
TXLQTXLHV�GH�OD�/H\�2UJiQLFD���������GH���GH�PDU]R��VH�GLFWD�DO�DPSDUR�GH�OD�FRPSHWHQFLD�
UHFRJLGD�HQ�HO�DUWtFXOR������������HQ�FXDQWR�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�H[FOXVLYD�HQ�
OHJLVODFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV�

/RV�DUWtFXORV���WHU����ELV�H��\���ELV�I��GH�OD�/H\�2UJiQLFD���������GH���GH�PDU]R��VH�GLFWDQ�
DO� DPSDUR� GH� ODV� FRPSHWHQFLDV� UHFRJLGDV� HQ� ORV� DUWtFXORV� ���������� \� ����� HQ� FXDQWR�
DWULEX\HQ�DO�(VWDGR��UHVSHFWLYDPHQWH��OD�FRPSHWHQFLD�H[FOXVLYD�HQ�UpJLPHQ�HFRQyPLFR�GH�OD�
6HJXULGDG� 6RFLDO�� VLQ� SHUMXLFLR� GH� OD� HMHFXFLyQ� GH� VXV� VHUYLFLRV� SRU� ODV� FRPXQLGDGHV�
DXWyQRPDV�� \� HQ� OHJLVODFLyQ� ODERUDO�� VLQ� SHUMXLFLR� GH� VX� HMHFXFLyQ� SRU� ORV� yUJDQRV� GH� ODV�
FRPXQLGDGHV�DXWyQRPDV�

/D� FRPSHWHQFLD�GHO� DUWtFXOR������������� UHODWLYD�DO� UpJLPHQ�HFRQyPLFR�GH� OD�6HJXULGDG�
6RFLDO� VLQ� SHUMXLFLR� GH� OD� HMHFXFLyQ� GH� VXV� VHUYLFLRV� SRU� ODV� &RPXQLGDGHV� $XWyQRPD�� VH�
H[WLHQGH�WDPELpQ�DO�DUWtFXOR���VH[LHV�GH�OD�/H\�2UJiQLFD���������GH���GH�PDU]R�

/D�QRUPD�REMHWR�GH�PRGLILFDFLyQ�SRU�OD�GLVSRVLFLyQ�ILQDO�SULPHUD�VH�GLFWD�DO�DPSDUR�GH�ODV�
FRPSHWHQFLDV�GHO� ���������� \������ GH� OD�&RQVWLWXFLyQ�� OD�PRGLILFDGD�SRU� OD�GLVSRVLFLyQ� ILQDO�
VHJXQGD� DO� DPSDUR� GH� OD� FRPSHWHQFLD� VREUH� OHJLVODFLyQ� SHQDO� GHO� DUWtFXOR� ���������� GH� OD�
&RQVWLWXFLyQ�\� OD�PRGLILFDGD�SRU� OD�GLVSRVLFLyQ� ILQDO�RFWDYD�VH� LQFDUGLQD�HQ� OD�FRPSHWHQFLD�
GHO�DUWtFXOR������������GH�OD�&RQVWLWXFLyQ��VREUH�UpJLPHQ�HFRQyPLFR�GH�OD�6HJXULGDG�6RFLDO��
VLQ�SHUMXLFLR�GH� OD�HMHFXFLyQ�GH�VXV�VHUYLFLRV�SRU� ODV�FRPXQLGDGHV�DXWyQRPDV��/DV�GHPiV�
GLVSRVLFLRQHV� ILQDOHV�SRU� ODV�TXH�VH�PRGLILFDQ�RWUDV�QRUPDV�GH�iPELWR�HVWDWDO� VH�GLFWDQ�DO�
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