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$ERJDGR��7tWXOR�H[SHGLGR�SRU� OD�)DFXOWDG�GH�&LHQFLDV� -XUtGLFDV�GH� OD�8QLYHUVLGDG�GHO�6DOYDGRU�HO����GH
2FWXEUH�GH�������(VWXGLRV�WHUPLQDGRV�HO����GH�MXQLR�GH������
'RFWRU� HQ� &LHQFLDV� -XUtGLFDV�� 7tWXOR� H[SHGLGR� SRU� OD� 3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� $UJHQWLQD� �6DQWD
0DUtD�GH�ORV�%XHQRV�$LUHV��HO����GH�$JRVWR��GH�������'HIHQVD�GH�WHVLV�HO���GH�GLFLHPEUH�GH������VREUH
�&RQFHSWR�GHO�'HUHFKR�,QWHUQDFLRQDO��3ULYDGR��6X�DSOLFDFLyQ�HQ�DOJXQRV�LQVWLWXWRV�FLYLOHV�\�FRPHUFLDOHV��
(O�WULEXQDO�GH�WHVLV�IXH�LQWHJUDGR�SRU�ORV�SURIHVRUHV�:HUQHU�*ROGVFKPLGW��-RUJH�-RDTXtQ�/ODPEtDV�\�-DLPH
/XLV�$QD\D��7HVLV�GLULJLGD�SRU��*HUPiQ�-��%LGDUW�&DPSRV��&DOLILFDFLyQ��6XPD�FXP�ODXGH�
/D� WHVLV� VH� SXEOLFy� EDMR� HO� WtWXOR� �'HO� 9LHMR� DO� 1XHYR� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR�� 0HGLDQWH� OD
FRRSHUDFLyQ�GH�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV���%XHQRV�$LUHV��(G��'HSDOPD�������
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3UREOHPDV�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��HQ�-XULVSUXGHQFLD�$UJHQWLQD����������SiJ������D�����
-XULVGLFFLyQ�LQWHUQDFLRQDO�\�FRPSHWHQFLD�LQWHUQD��HQ�-XULVSUXGHQFLD�$UJHQWLQD����������SiJV������D�����
(IHFWRV�HQ�OD�5HS~EOLFD�GH�ODV�FRQYHQFLRQHV�PDWULPRQLDOHV�FHOHEUDGDV�HQ�HO�H[WUDQMHUR��HQ�'RFWULQD�-XUtGLFD��/D
3ODWD������������
'HUHFKR�H[WUDWHUULWRULDO�GH�TXLHEUDV��HQ�-XULVSUXGHQFLD�$UJHQWLQD����������SiJV������D�����
&DOLILFDFLyQ� GH� OD� KHUHQFLD� HQ� HO� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR��0iV� DOOi� GH� OD� DQWLQRPLD� XQLGDG�SOXUDOLGDG
VXFHVRULD��HQ�-XULVSUXGHQFLD�$UJHQWLQD������������SiJV������D�����
,QYDOLGH]�H�LQHILFDFLD�GH�PDWULPRQLRV�H[WUDQMHURV��ÉPELWR�HVSDFLDO�GHO�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�PDWULPRQLDO
DUJHQWLQR��HQ�-XULVSUXGHQFLD�$UJHQWLQD�����������SiJV������D�����
2IHUWD� \� DFHSWDFLyQ� HQ� ORV� FRQWUDWRV� LQWHUQDFLRQDOHV�� HQ� -XULVSUXGHQFLD�$UJHQWLQD�� ��������� SiJV�� ���� D
����
(O�DFWR�DGPLQLVWUDWLYR�H[WUDQMHUR��HQ�-XULVSUXGHQFLD�$UJHQWLQD���'RFWULQD��������SiJV������D�����
/DV� REOLJDFLRQHV� HQ� PRQHGD� H[WUDQMHUD� DQWH� HO� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR�� HQ� -XULVSUXGHQFLD
$UJHQWLQD�'RFWULQD��������SiJV�����D�����
7HRUtD�GH�OD�-XVWLFLD��HQ�'RFWULQD�-XUtGLFD��/D�3ODWD����������
&RQIOLFWRV�GH�MXULVGLFFLyQ�LQWHUQDFLRQDO�DQWH�DO�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��HQ�(O�'HUHFKR��������
D�����
,QYDOLGH]� GH� ORV� PDWULPRQLRV� FHOHEUDGRV� HQ� HO� H[WUDQMHUR�� HQ� -XULVSUXGHQFLD� $UJHQWLQD�'RFWULQD�� �����
SiJV������D�����
1XOLGDG� LQFLHUWD� GHO� PDWULPRQLR� H[WUDQMHUR� SRU� LPSHGLPHQWR� GH� OLJDPHQ�� HQ� -XULVSUXGHQFLD
$UJHQWLQD�'RFWULQD��������SiJV������D�����
1XHYDV�SHUVSHFWLYDV�HQ�HO�GHUHFKR�VXFHVRULR�LQWHUQDFLRQDO��0iV�DOOi�GH�OD�XQLGDG�R�SOXUDOLGDG�VXFHVRULD�D�WUDYpV�GHO
UHHQYtR��HQ�-XULVSUXGHQFLD�$UJHQWLQD�W�����������SiJV������D�����
1XHYR�SDQRUDPD�GHO�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�$UJHQWLQR��HQ�(O�'HUHFKR���������D�����
-XULVGLFFLyQ� DUJHQWLQD� \� 'HUHFKR� DSOLFDEOH� HQ� FRQWURYHUVLDV� PXOWLQDFLRQDOHV�� HQ� -XULVSUXGHQFLD� $UJHQWLQD�
�����,,��SiJV������D�����

(O�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�GH�ODV�6RFLHGDGHV�&RPHUFLDOHV��HQ�(O�'HUHFKR���������D�����\��������D
����
&RQWUDWRV�,QWHUQDFLRQDOHV��9,�-RUQDGDV�GH�'HUHFKR�&LYLO��6DQWD�)H��������3UHVLGHQWH�GH� OD�FRPLVLyQ
GH�FRQWUDWRV�LQWHUQDFLRQDOHV�
$VSHFWRV�LQWHUQDFLRQDOHV�GH�ODV�5HIRUPDV�DO�&yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ��SULPHUD�SDUWH���HQ
(O�'HUHFKR��������D�����
+LVWRULD�\�6LVWHPD�GHO�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��HQ�(O�'HUHFKR���������D�����



/D�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH� ORV�&RQWUDWRV�GH�&RPSUDYHQWD�,QWHUQDFLRQDO�GH�0HUFDGHUtDV�HQ�HO
iPELWR� GHO� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR� $UJHQWLQR�� HQ� 5HYLVWD� GH� 'HUHFKR� &RPHUFLDO� \� GH� ODV
2EOLJDFLRQHV�����GH�MXQLR�GH�������1������SiJV����������
(O�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�DFWXDO�D�OD�OX]�GHO�LXVQDWXUDOLVPR�FOiVLFR��HQ�´3UXGHQWLD�-XULVµ��5HYLVWD�GH�OD
)DFXOWDG�GH�'HUHFKR� \�&LHQFLDV�3ROtWLFDV� GH� OD�3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�$UJHQWLQD� 6DQWD
0DUtD�GH�ORV�%XHQRV�$LUHV��DJRVWR�GH�������SiJV����������
+DFLD�XQ�GHUHFKR�GHO�FRPHUFLR�LQWHUQDFLRQDO��/D�3UHQVD�GHO���������
,QWHUQDWLRQDO� &RQWUDFWV� LQ� $UJHQWLQD�� SXEOLFDGR� HQ� � OD� 5DEHOV� =HLWVFKULIW� I�U� DXVOlQGLVFKHV
LQWHUQDWLRQDOHV�3ULYDWUHFKW�����-DKUJDQJ�������+HIW�����SS����������
-XULVGLFFLyQ�,QWHUQDFLRQDO�VREUH�VRFLHGDGHV�FRQVWLWXLGDV�HQ�HO�H[WUDQMHUR��(O�'HUHFKR��W��������������
&RQWUDWRV�,QWHUQDFLRQDOHV�GH�&RODERUDFLyQ�(PSUHVDULD��(O�'HUHFKR�W������SiJ����������
/XJDU�GH�SDJR�GH�ODV�REOLJDFLRQHV�LQWHUQDFLRQDOHV�HQ�PRQHGD�H[WUDQMHUD��5HYLVWD�GH�'HUHFKR�&RPHUFLDO�\�GH
ODV�2EOLJDFLRQHV�������1�����������SiJV�����D����
/D� QXHYD� VHQWHQFLD� GH�1XHYD�<RUN� HQ� HO� FDVR� �$OOLHG� %DQN� ,QWHUQDWLRQDO�� \� VX� VLJQLILFDGR� SDUD� HO�'HUHFKR
$UJHQWLQR��(O�'HUHFKR��W�����SiJ�����D�����
1XHYDV�SHUVSHFWLYDV�HQ�OD�VROXFLyQ�SDFtILFD�GH�ODV�FRQWURYHUVLDV�LQWHUQDFLRQDOHV��/D�/H\��W������&���������
¢$XVWUDOHV�R�GyODUHV"��&RQGHQD�D�SDJDU�GyODUHV�VLQ�GHUHFKR�GH�VXVWLWXFLyQ��/D�/H\��'LDULR�GHO�������������7�
�����(���������
&ULVH�HW�GpSSDVHPHQW�GHV�SUHIHUHQFHV�ORFDOHV�GDQV�OD�IDLOOLWH�WUDQVQDWLRQDO�HQ�$UJHQWLQH��5HYXH�FULWLTXH�GH�GURLW
LQWHUQDWLRQDO�SULYp��������1����
3HUVSHFWLYHV�RI�D�)OH[LEOH�8QLIRUP�/DZ�LQ�/DWLQ�$PHULFDQ�&RXQWULHV��81'52,7�&RQJUHVV�RQ�8QLIRUP�/DZ
LQ�3UDFWLFH��2FHDQD�1HZ�<RUN��5RPH�������SiJ�����VV�
&RQWUDWR�,QWHUQDFLRQDO�GH�7UDEDMR��/D�/H\������&�S�����
&ULWHULRV� SDUD� GHVHVWLPDU� OD� VHSDUDFLyQ� MXUtGLFD� GH� ODV� VRFLHGDGHV� DQyQLPDV� FRQWURODGDV� SRU� HO�(VWDGR��/D�/H\
�����%��S������
(O�)RQGR�0RQHWDULR�,QWHUQDFLRQDO�HQ�OD� MXULVSUXGHQFLD�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ��/D�/H\
��������
8OWLPD�UDWLR�OHJLV��&UtWLFD�DO�IDOOR�GH�OD�&RUWH�HQ�HO�FDVR�6HMHDQ��(O�'HUHFKR��W������S������
&RQWURO�GH�&RQVWLWXFLRQDOLGDG�\�FRQWURO�GH�SROtWLFD�OHJLVODWLYD��(O�'HUHFKR��W�������S������
/D�UHIRUPD�GHO�PDWULPRQLR�FLYLO�DQWH�HO�IDOOR�GH�OD�&RUWH�6XSUHPD�\�OD�&RQYHQFLyQ�,QWHUDPHULFDQD�GH�ORV�'HUHFKRV
+XPDQRV��(O�'HUHFKR��W������S������
-XULVGLFFLyQ�LQWHUQDFLRQDO�HQ�OD�DFFLyQ�GH�LQHILFDFLD�FRQFXUVDO��(O�'HUHFKR��W������S������
/D� DXWRQRPtD� \� HILFDFLD� GH� OD� FOiXVXOD� DUELWUDO� SDUD� HO� GHUHFKR� LQWHUQDFLRQDO� GH� ODV� SULYDWL]DFLRQHV�� /D� /H\
�����(��S�����
&RPSUDYHQWD�LQWHUQDFLRQDO�GH�DFFLRQHV��HQ�/D�/H\������(��S������



([FHVLYD�RQHURVLGDG�VREUHYLQLHQWH�HQ�OD�FRPSUDYHQWD�LQWHUQDFLRQDO�GH�DFFLRQHV��(O�'HUHFKR��W������
'HUHFKR�WUDQVLWRULR�VREUH�UHQRYDFLyQ�GH�PDUFDV�H�LQYHUVLRQHV�H[WUDQMHUDV��(O�'HUHFKR��W�������S�����
(O� 3RGHU� 1RUPDWLYR� GHO� &DVR�� 'HO� SUHFHGHQWH� D� OD� QRUPD�� &RPHQWDULR� DO� IDOOR� GH� OD� &RUWH� HQ� HO� FDVR
�$XWRPRWRUHV�6DDYHGUD�Y��),$7���HQ�/D�/H\������%��S���
(Q�ODV�)URQWHUDV�GHO�3RGHU�-XGLFLDO��/D�/H\���������
(O�DUELWUDMH�\�OD�DPLJDEOH�FRPSRVLFLyQ��(O�'HUHFKR��W�������S������
7KH�&RQWLQXDQFH� RI� WKH� /HJDO� 6\VWHP� LQ� 3ULYDWH� ,QWHUQDWLRQDO� /DZ�� /LEHU� $PLFRUXP� 3URI�� $OIUHG� YRQ
2YHUEHFN��)ULEXUJ������
'HUHFKR�,QWHUQDFLRQDO�3~EOLFR��GHUHFKR�QDWXUDO�\�GHUHFKR� LQWHUQDFLRQDO�SULYDGR��¢(VFLVLyQ�HQWUH� LXVQDWXUDOLVPR�\
SRVLWLYLVPR�MXUtGLFR"�/D�/H\�������%�������
&RQWUDWRV�SHWUROHURV�LQWHUQDFLRQDOHV��,QWURGXFFLyQ�D�XQ�QXHYR�GHUHFKR�LQWHUQDFLRQDO�GHO�GHVDUUROOR��/D�/H\�������
%������
&RPSDUDFLRQHV�HQWUH�OD�&RPXQLGDG�(XURSHD�\�HO�0HUFRVXU��&RLPEUD�������
/RV�PpWRGRV�GH�GHWHUPLQDFLyQ�GHO�GHUHFKR�DSOLFDEOH� VHJ~Q� HO� UHJODPHQWR� GH� DUELWUDMH� GH� OD�&iPDUD� GH�&RPHUFLR
,QWHUQDFLRQDO�� $� SURSyVLWR� GH� OD� VHQWHQFLD� GH� OD� &RUWH� GH� $SHODFLRQHV� GH� 3DULV� GHO� �������� LQ� UH� �&tD�
9DOHQFLDQD�GH�&HPHQWRV�3RUWODQG��6�$��YV��3ULPDU\�&RDO�,QV����(O�'HUHFKR��W������S�����
&XUVR�GH�'HUHFKR� ,QWHUQDFLRQDO�3ULYDGR��'HUHFKR� GH� ODV� UHODFLRQHV� SULYDGDV� LQWHUQDFLRQDOHV��/D�/H\�������&�
�����
,QWURGXFFLyQ� DO�'HUHFKR� ,QWHUQDFLRQDO��5HODFLRQHV� H[WHULRUHV� GH� ORV� RUGHQDPLHQWRV� MXUtGLFRV�� /D� /H\�� �����'�
�����
3DUD�XQD�WHRUtD�GH�OD�UHYLVLyQ�MXGLFLDO��/D��/H\�������(������
3UHVHQWDFLyQ� DO�'HUHFKR� ,QWHUQDFLRQDO�$�'������� HQ� OD� -XULVSUXGHQFLD� GH� OD�&RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD
1DFLyQ�$UJHQWLQD��'HUHFKR�GH�ODV�UHODFLRQHV�HQWUH�ORV�RUGHQDPLHQWRV�MXUtGLFRV��/D�/H\�������%�������
/D� &RQYHQFLyQ� GH� 0p[LFR� VREUH� ORV� FRQWUDWRV� LQWHUQDFLRQDOHV�� � HQ� $VSHWWL� GHOO·,QWHJUD]LRQH� UHJLRQDOH
ODWLQRDPHULFDQD��D�FXUD�GL�$QJHOD�'HO�9HFFKLR��0LODQ��������SDJ�����\�VV�



$UWtFXORV�3XEOLFDGRV�HQ�,QWHUQHW
ZZZ�FVMQ�JRY�DU�GRFXPHQWRV�FRQVBWHPDBVLPSOH�MVS"WHPD,' .���

�� 'HO�UHODWLYLVPR�DO�FLQLVPR�
�� )XQGDPHQWRV�pWLFRV�GHO�,XV�&RJHQV�
�� /D�3HUVRQD�+XPDQD�\�ORV�'HUHFKRV�+XPDQRV�
�� 'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV�-XUtGLFRV��,XV�,QWHU�,XUD�
�� 'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV�-XUtGLFRV�
�� &XHVWLyQ�3UHYLD�
�� $GDSWDFLyQ�
�� 'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�GHVSXpV�GH�OD�FDtGD�GH�OD�8566�
�� 8OWUDFWLYD�SUHYDOHQFLD�GH�OD�&RQYHQFLyQ�FRQWUD�OD�WRUWXUD�VREUH�OD�LQPXQLGDG�GH�3LQRFKHW��7ULXQIR��VXE

VLOHQWLR��GH�OD�RSLQLyQ�GLVLGHQWH�GH�/RUG�*RII�
��� )XQGDPHQWR�GHO�'HUHFKR�GH�OD�,QWHJUDFLyQ�HQ�HO�'HUHFKR�$UJHQWLQR�
��� 'HVDUUROOR�GHO�'HUHFKR�,QWHUQDFLRQDO�3XEOLFR�\�3ULYDGR�D�OD�OX]�GH�ODV�UHODFLRQHV�HQWUH�ORV�(VWDGRV�\�OD

,JOHVLD�&DWyOLFD�
��� 3HUVSHFWLYLVPR�\�UHODWLYLGDG�GH�ORV�'HUHFKRV�+XPDQRV�
��� 3UHVWDPRV�,QWHUQDFLRQDOHV�HQ�OD�$UJHQWLQD�
��� 3ULQFLSLRV�VREUH�FRQWUDWRV�FRPHUFLDOHV�LQWHUQDFLRQDOHV�GH�8QLGURLW��5RPD��������\�'HUHFKR�,QWHUQDFLRQDO

3ULYDGR�
��� 4Xp�HV�OD�/LEHUWDG�
��� 1RWD�VREUH�OD�&RPSUDYHQWD�
��� 3UR\HFWR�GH�UHIRUPD�GHO�&RGLJR�&LYLO�
��� 5HODFLRQHV�HQWUH�HO�GHUHFKR�GH�OD�,JOHVLD�&DWyOLFD�\�HO�'HUHFKR�$UJHQWLQR�
��� 5HODFLRQHV�HQWUH�HO�2UGHQDPLHQWR�&DQyQLFR�\�RWURV�2UGHQDPLHQWRV�5HOLJLRVRV�\�(VWDWDOHV�
��� 5HODFLRQHV�HQWUH�ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�GH�ORV�2UGHQDPLHQWRV�-XUtGLFRV�
��� 5HODFLyQ�HQWUH�SULQFLSLRV�JHQHUDOHV�GH�GLVWLQWRV�2UGHQDPLHQWRV�-XUtGLFRV�
��� 5HODWLYLVP�� 7KH� &HQWUDO� 3UREOHP� IRU� )DLWK� 7RGD\� � �� � &DUGLQDO� -RVHSK� 5DW]LQJHU� �� 3UHIHFW� RI� WKH

&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��$�FDWKHTXHVLP�
��� 5HS~EOLFD�'HPRFUiWLFD�'HO�&RQJR�9��5HLQR�'H�%pOJLFD�
��� 5HVSRQVDELOLGDG�3HQDO�,QWHUQDFLRQDO�'H�/DV�3HUVRQDV�+XPDQDV�
��� 7KH� /DZ� RI� WKH� 5HODWLRQV� %HWZHHQ� � /HJDO� 6\VWHPV� &URVVLQJ� WKH� 7KUHVKROG� RI� WKH� 0LOOHQQLXP�� $

0HWKRGRORJLFDO�$QiOLVLV�
��� 6DQWD�0DUtD�OD�0D\RU�HQ�5RPD�\�HO�PHQVDMH�GH�1DYLGDG�
��� 6WDUH�'HFLVLV�HW�4XLHWD�QRQ��0RYHUH�
��� 6XVWUDFFLyQ�GH�PHQRUHV�
��� 7HDFKLQJ�,QWHUQDWLRQDO�/DZ�
��� 7HRUtD�*HQHUDO�GHO�'HUHFKR�
��� 7KH�&RQWULEXWLRQ�RI�-XGDLVP�WR�WKH�)XWXUH�RI�,QWHUQDWLRQDO�
��� 7KH�/DZ�RI�WKH�5HODWLRQV�%HWZHHQ�/HJDO�2UGHUV�
��� 7KH�8QLYHUVDOLVW�9LVLRQ�RI�WKH�6XSUHPH�&RXUW��E\�-XOLR�2\KDQDUWH�



2WURV�$UWtFXORV
�� 7HRUtD�GHO�'HUHFKR�,QWHUQDFLRQDO��,XV�,QWHU�,XUD�
�� 5HODFLRQHV�HQWUH�ORV�HVWDGRV�\�OD�,JOHVLD�&DWyOLFD�
�� 1RUPDV�FRQVXHWXGLQDULDV�GLVSRVLWLYDV�
�� 6WXG\�RQ�LQWHUQDWLRQDO�FRQWUDFWV�UHTXHVWHG�E\�WKH�2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV�
�� 3ULQFLSLR�GH�HMHUFLFLR�GH�OD�MXULVGLFFLyQ�LQWHUQD�FRQIRUPH�DO�GHUHFKR�LQWHUQDFLRQDO�
�� -XULVGLFFLyQ�H[WUDWHUULWRULDO�HQ�FDVRV�VREUH�'HUHFKR�GH�&RQFXUUHQFLD�
�� /D�7RUW�&ODLPV�$FW�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�
�� 6RFLHGDGHV�7UDQVQDFLRQDOHV�
�� /D�PLVVLRQ�SDFLILFDWULFH�'H�/
�(JOLVH�
��� (O�'HUHFKR�&RQVWLWXFLRQDO�GH�ODV�5HODFLRQHV�,QWHUQDFLRQDOHV�
��� /D�&RQYHQFLyQ�,QWHUDPHULFDQD�VREUH�OD�OH\�DSOLFDEOH�D�ORV�FRQWUDWRV�LQWHUQDFLRQDOHV�\�ORV�SULQFLSLRV�8QLGURLW�
��� /D�$UJHQWLQD�DQWH�HO�'HUHFKR�,QWHUQDFLRQDO��'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV�-XUtGLFRV�
��� 'HUHFKR�3HQDO�,QWHUQDFLRQDO�
��� 3DUD�XQD�7HRUtD�GH�OD�5HYLVLyQ�-XGLFLDO��'LVFXUVR�LQDXJXUDO�GHO�(QFXHQWUR�GH�ODV�&RUWHV�6XSUHPDV�GH�ORV�(VWDGRV

8QLGRV�\�OD�5HS~EOLFD�$UJHQWLQD�
��� /RV�WUDWDGRV�LQWHUQDFLRQDOHV�HQ�HO�GHUHFKR�DUJHQWLQR�
��� -RUQDGD� VREUH� ORV� UHTXHULPLHQWRV� \� WHQGHQFLDV� DFWXDOHV� GH� OD� 1HJRFLDFLyQ� ,QWHUQDFLRQDO�� �/D� QHJRFLDFLyQ� GH

HQWHQGLPLHQWRV�\�DFXHUGRV�LQWHUMXULVGLFFLRQDOHV��
��� /D�VROXFLyQ�GH�FRQWURYHUVLDV��ORV�3ULQFLSLRV�GH�81,'52,7�FRPR�QRUPDWLYD�
��� /D�&RUWH�UHDILUPD�OD�QHFHVLGDG�GH�UHFRQRFHU�OD�LPSHUDWLYLGDG�GH�ORV�FRPSURPLVRV�LQWHUQDFLRQDOHV�
��� 'HUHFKRV�+XPDQRV�
��� (O�URO�GH�ORV�7ULEXQDOHV�1DFLRQDOHV�HQ�HO�GHVDUUROOR�GHO�'HUHFKR�,QWHUQDFLRQDO
��� 3ULQFLSLR�GH�OD�3HUVRQDOLGDG�3DVLYD�\�3ULQFLSLR�8QLYHUVDO�
��� 5HFRQRFLPLHQWR�HQ�HO�'HUHFKR�,QWHUQDFLRQDO�GH�ODV�3HUVRQDV�-XUtGLFDV�RULJLQDGDV�HQ�ORV�'HUHFKRV�,QWHUQRV�
��� /DV�SHUVRQDV�KXPDQDV�VRQ�VXMHWRV�GHO�GHUHFKR�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�KXPDQRV�
��� /DV�FRQGXFWDV�VH�DMXVWDQ�D�ODV�QRUPDV�SRU�FRHUFLyQ�R�SHUVXDVLyQ��(O�FXPSOLPLHQWR�IRU]DGR�
��� /D�&RQWULEXFLyQ�GH�OD�&RQIHUHQFLD�GH�OD�+D\D�DO�'HVDUUROOR�GHO�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�HQ�/DWLQRDPpULFD�
��� +LVWRULD�GH�ODV�UHODFLRQHV�HQWUH�OD�,JOHVLD�\�HO�(VWDGR�
��� 7KH�&RQWULEXWLRQ�2I�7KH�+DJXH�&RQIHUHQFH�WR�WKH�'HYHORSPHQW�2I�3ULYDWH�,QWHUQDWLRQDO�/DZ�LQ�/DWLQ�$PHULFD�
��� /D�SRVLEOH�DSOLFDFLyQ�GH�ORV�SULQFLSLRV�\�QRUPDV�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�D�OD�LQWHUSUHWDFLyQ�GHO�DUW����

LQF�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�
��� ,QWURGXFFLyQ�DO�'HUHFKR�,QWHUQDFLRQDO��5HODFLRQHV�([WHULRUHV�GH�ORV�2UGHQDPLHQWRV�-XUtGLFRV�
��� ,QWHJUDFLyQ�GHO�'HUHFKR�,QWHUQDFLRQDO�\�ORV�'HUHFKRV�,QWHUQRV�
��� -XULVSUXGHQFLD� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� HQ� PDWHULD� GH� 'HUHFKRV� +XPDQRV� �$xR

�����������
��� (VWXGLR�VREUH�HO�'HUHFKR�,QVWLWXFLRQDO�GHO�0(5&2685�
��� (O�ÉUHD�GH�/LEUH�&RPHUFLR�6XG�$PHULFDQD��$OFVD��FRQWHQLGR�GH�OD�SURSXHVWD�EUDVLOHxD�
��� ,QIRUPH�DO�*UXSR�0HUFDGR�&RP~Q�GHO�*UXSR�$G�+RF�VREUH�DVSHFWRV�LQVWLWXFLRQDOHV�
��� +DFLD�HO�GHVDUUROOR�GHO�'HUHFKR�&RPXQLWDULR�GHO�0HUFRVXU�GHVGH�OD�([SHULHQFLD�GH�OD�8QLyQ�(XURSHD�
��� 2UJDQL]DFLRQHV� LQWHUQDFLRQDOHV� GH� LQWHJUDFLyQ�� 0(5&2685� <� 81,21� (8523($� FRPSDUDFLRQHV� \

UHODFLRQHV��(O�0HUFRVXU�FRPR�SURFHVR�GH�LQWHJUDFLyQ�FRPXQLWDULD�
��� 2SLQLyQ�VREUH�HO�SUR\HFWR�GH�(VWDWXWR�GHO�7ULEXQDO�3HUPDQHQWH�,QWHUQDFLRQDO�3HQDO�
��� 3RVLFLyQ�VLVWHPiWLFD�GH�OD�,JOHVLD�&DWyOLFD�HQ�HO�'HUHFKR�,QWHUQDFLRQDO�
��� 7KH�+DJXH�&RQIHUHQFH�DQG�WKH�,QWHUDPHULFDQ�&RQIHUHQFHV�RQ�3ULYDWH�,QWHUQDWLRQDO�/DZ�
��� (O�'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV��-XUtGLFRV�DQWH�HO�7HUFHU�0LOHQLR�
��� 1XHYDV�SHUVSHFWLYDV�GH�OD�LQWHUDFFLyQ�HQWUH�HO�GHUHFKR�GH�ODV�UHODFLRQHV�HQWUH�ORV�RUGHQDPLHQWRV�MXUtGLFRV�\�HO�GHUHFKR

LQWHUQDFLRQDO�SULYDGR�
��� 5HIHUHQFLDV�GHO�GHUHFKR�LQWHUQR�DO�GHUHFKR�LQWHUQDFLRQDO

7KH�/DZ�RI�WKH�)RUHLJQ�5HODWLRQVKLSV�RI�WKH�/HJDO�6\VWHPV�
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'HUHFKR�,QWHUQDFLRQDO�3ULYDGR
/D�GREOH�QDFLRQDOLGDG�HQ�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��%XHQRV�$LUHV��'HSDOPD������
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�����HG���%XHQRV�$LUHV����������HGLFLyQ����WV���%XHQRV�$LUHV��������VXSOHPHQWR�\
DSpQGLFH� D� OD� ��� HGLFLyQ�� �� WV���%XHQRV�$LUHV�� ������ ��� HGLFLyQ��$EHOHGR�3HUURW��%XHQRV�$LUHV�� ������ ��
HGLFLyQ�� �� WV��� %XHQRV� $LUHV�� ������ ��� WRPR� HQ� ZZZ�OH[LVQH[LV�FRP�DU�� ��� HGLFLyQ�� � �� WV�� /H[LV� 1H[LV�
%XHQRV�$LUHV���������������WRPR�HQ�ZZZ�OH[LVQH[LV�FRP�DU
'HO�YLHMR�DO�QXHYR�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��0HGLDQWH� OD�FRRSHUDFLyQ�GH� ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��%XHQRV
$LUHV�������
6RFLHGDGHV�\�JUXSRV�PXOWLQDFLRQDOHV��%XHQRV�$LUHV������
(O�'LYRUFLR�HQ�OD�&RUWH��%XHQRV�$LUHV�������
2EOLJDFLRQHV�HQ�0RQHGD�([WUDQMHUD��%XHQRV�$LUHV�����������HGLFLyQ������
&RQWUDWRV�,QWHUQDFLRQDOHV��%XHQRV�$LUHV��'HSDOPD�����������HGLFLyQ��%XHQRV�$LUHV�������
,QWHUQDWLRQDO�6WDQGDUG�&RQWUDFWV��7KH�3ULFH�RI�)DLUQHVV��'RUGUHFKW��%RVWRQ��/RQGUHV�������
3RU�TXp�XQD�7HRUtD�GHO�'HUHFKR��,QWURGXFFLyQ�D�XQ�'HUHFKR�&RQVWLWXFLRQDO��%XHQRV�$LUHV�������
/D� &RQIHUHQFLD� GH� OD� +D\D� GH� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR� HQ� /DWLQRDPpULFD�� 7KH� +DJXH� &RQIHUHQFH� RQ� 3ULYDWH
,QWHUQDWLRQDO�/DZ�LQ�/DWLQ�$PHULFD��%XHQRV�$LUHV�������
5HODFLRQHV�-XGLFLDOHV�,QWHUQDFLRQDOHV��,QWHUQDWLRQDO�-XGLFLDO�5HODWLRQV��%XHQRV�$LUHV�������
&XUVR�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��'HUHFKR�GH�ODV�5HODFLRQHV�3ULYDGDV�,QWHUQDFLRQDOHV�����HGLFLyQ��%XHQRV�$LUHV
���������HGLFLyQ��%XHQRV�$LUHV�����������HGLFLyQ��%XHQRV�$LUHV�������
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��HQ���WRPRV�SXHGH�YHUVH�HQ�ZZZ�OH[LV�QH[LV�FRP�DU�
'HUHFKR�,QWHUQDFLRQDO�3~EOLFR
,QWURGXFFLyQ�DO�'HUHFKR�LQWHUQDFLRQDO��5HODFLRQHV�H[WHULRUHV�GH�ORV�2UGHQDPLHQWRV�-XUtGLFRV��%XHQRV�$LUHV������
7HRUtD� GHO�'HUHFKR� ,QWHUQDFLRQDO��/DV�5HODFLRQHV� HQWUH� ORV�2UGHQDPLHQWRV� -XUtGLFRV�� ´,XV� ,QWHU� ,XUDµ��%XHQRV�$LUHV�
�����
'HUHFKR�,QWHUQDFLRQDO�\�'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV�-XUtGLFRV��,XV�,QWHU�,XUD��%XHQRV�$LUHV������
'HUHFKR�,QWHUQDFLRQDO�3~EOLFR�\�3ULYDGR�GHO�0HUFRVXU�HQ�OD�-XULVSUXGHQFLD�GH�OD�&RUWH�6XSUHPD�GH�OD�1DFLyQ�$UJHQWLQD�
%XHQRV�$LUHV����WRPRV�������
'HUHFKR�,QWHUQDFLRQDO�$'�������/D�/H\�%XHQRV�$LUHV������
'HUHFKR�,QWHUQDFLRQDO��'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV�-XUtGLFRV�\�'HUHFKRV�+XPDQRV��/D�/H\��%XHQRV
$LUHV������
'HUHFKR�3HQDO�LQWHUQDFLRQDO�HQ�HO�'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV�-XUtGLFRV�\�HQ�OD�-XULVSUXGHQFLD�GH�OD
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��/D�/H\��%XHQRV�$LUHV�������$SpQGLFH��OD�/H\�������
'HUHFKR�3HQDO�LQWHUQDFLRQDO�\�'HUHFKR�&RQVWLWXFLRQDO�LQWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��(VWXGLR�GH�OD�MXULVSUXGHQFLD
GH�OD�&RUWH�6XSUHPD������HGLFLyQ��/D�/H\��%XHQRV�$LUHV�����
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/D� GREOH� QDFLRQDOLGDG� HQ�'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR��%XHQRV�$LUHV��'HSDOPD�� ������ FRPHQWDULR�/LVERQQH�
5HYXH�,QWHUQDWLRQDO�GH�'URLW�&RPSDUp��������1�����SiJ�������-RFKHQ��5DEHOV=�����������1�����SiJ������
'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR�� ��� HG��� %XHQRV�$LUHV� ������ FRPHQWDULR�*UHxR�9HODVFR�� /�/��� ������$�� SiJV�
�����/LVERQQH��5HYXH�,QWHUQDWLRQDO�GH�'URLW�&RPSDUp��3DUtV��������1����SiJ������\�VV���%DWLIIRO��5HYXH
&ULWLTXH�GH�GURLW�LQWHUQDWLRQDO�SULYp�������SiJ������\�VV��-D\PH��5DEHOV=���������SiJV������\�VV�����HG����WV��
������ FRPHQWDULR� %DWLIIRO�� 5HYXH� FULWLTXH� GH� GURLW� LQWHUQDWLRQDO� SULYp�� ����� 1�� ��� SiJ�� ����� *LXOLDQR�
5LYLVWD�GH�GLULWWR� LQWHUQD]LRQDOH�SULYDWR�H�SURFHVVXDOH�������DxR�;;,��1�����SiJ�������*XDVWDYLQR��/�/�
�����'�SiJ�������\�VV��/�(��3DODFLR��/�/�������&�SiJ��������3LFRQH��5LYLVWD�GL�GLULWWR�LQWHUQD]LRQDOH������
SiJ�� ������0LWUH�� /D�1DFLyQ�� ��� GH� RFWXEUH� GH� ������ ��� HG�� �� WV��� ������ $QFHO�� 5HY�� FULWLTXH� GH� GURLW�
LQWHUQDWLRQDO�SULYp�������1�����3RFDU��5LYLVWD�GL�GLULWWR�LQWHUQD]LRQDOH�SULYDWR�H�SURFHVVXDOH��������-D\PH�
5DEHOV=���������SiJ���������� HG���� WV��� ������%DUWRORPp�GH�9HGLD��/D�1DFLyQ��SiJ�� ��� VHFFLyQ���� ���GH
QRYLHPEUH�GH������
&XUVR�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��(G��$EHOHGR�3HUURW��%XHQRV�$LUHV��������&RPHQWDULR�3HUXJLQL��/�/��
�����&������������
6RFLHGDGHV�\�JUXSRV�PXOWLQDFLRQDOHV��%XHQRV�$LUHV��������FRPHQWDULR�0DOEUiQ��/D�3UHQVD����GH�$JRVWR�GH������
(O� 'LYRUFLR� HQ� OD� &RUWH�� &RQVWLWXFLRQDOLGDG� GHO� PDWULPRQLR� LQGLVROXEOH�� (G�� 'HSDOPD�� %XHQRV� $LUHV�� �����
&RPHQWDULR�%RVFD��/�/��������&�������
1XHYR� UpJLPHQ� GH� PDWULPRQLR� FLYLO�� ('�� $EHOHGR�3HUURW�� %XHQRV� $LUHV�� ������ &RPHQWDULR� GH� 2PDU� 8�
%DUEHUR��/�/��������'�������
2EOLJDFLRQHV�HQ�PRQHGD�H[WUDQMHUD��(VWXGLRV�GH�GHUHFKR�SULYDGR�FRPSDUDGR�\�GHUHFKR�LQWHUQDFLRQDO�SULYDGR��(G��'HSDOPD�
%XHQRV�$LUHV��������&RPHQWDULR�GH�9LGDO�7DTXLQL��/�/��������(��������(WFKHEDUQH�%XOOULFK��/�/��������(�
�����
3RU�TXp�XQD�7HRUtD�GHO�'HUHFKR��,QWURGXFFLyQ�D�XQ�'HUHFKR�&RQVWLWXFLRQDO��%XHQRV�$LUHV��������FRPHQWDULR�-��&XHWR
5XD��-��$�������,,,��SiJ������
,QWHUQDWLRQDO�6WDQGDUG�&RQWUDFWV��7KH�3ULFH�RI�)DLUQHVV��'RUGUHFKW��%RVWRQ��/RQGUHV��������FRPHQWDULR�*��%��HQ
$QQXDLUH�)UDQςDLVH�GH�'URLW�,QWHUQDWLRQDO��������S�������
,QWURGXFFLyQ� DO� 'HUHFKR� LQWHUQDFLRQDO�� 5HODFLRQHV� H[WHULRUHV� GH� ORV� 2UGHQDPLHQWRV� -XUtGLFRV�� %XHQRV� $LUHV� �����
FRPHQWDULR� -��2\KDQDUWH��/D�9LVLyQ�8QLYHUVDOLVWD� GH� OD� &RUWH� 6XSUHPD�� /D�1DFLyQ� ���9,������ \�/�/�
�����'�� �����S���5��+RIPDQQ��=HLWVFKULIW� I�U� DXVOlQGLVKHV�|IIHQWOLFKHV� UHFKW� XQG� Y|ONHUUHFKW�� ������S�
�������$QQXDLUH�)UDQςDLVH�GH�'URLW�,QWHUQDWLRQDO��������S�����
7HRUtD� GHO�'HUHFKR� ,QWHUQDFLRQDO��/DV�5HODFLRQHV� HQWUH� ORV�2UGHQDPLHQWRV� -XUtGLFRV�� ´,XV� ,QWHU� ,XUDµ��%XHQRV�$LUHV�
������FRPHQWDULR�&��0��0XxL]��2ULJLQDO�$QiOLVLV��/D�1DFLyQ����;,������
'HUHFKR�,QWHUQDFLRQDO�\�'HUHFKR�GH�ODV�5HODFLRQHV�HQWUH�ORV�2UGHQDPLHQWRV�-XUtGLFRV��,XV�,QWHU�,XUD��%XHQRV�$LUHV������
FRPHQWDULR�*��%DGHQL��0DUFR�-XUtGLFR�GHO�0XQGR��1XHYRV�GHVDItRV�SDUD�OD�LQWHJUDFLyQ�GH�ORV�(VWDGRV��/D
1DFLyQ����,9����������HG�������
'HUHFKR�,QWHUQDWFLRQDO�$'�������/D�/H\��%XHQRV�$LUHV�������FRPHQWDULR�0DOEUiQ��/HJDOLGDG�VLQ�IURQWHUDV�
/D�1DFLyQ����9,,,������
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D��)DFXOWDG�GH�'HUHFKR�\�&LHQFLDV�6RFLDOHV�GH�OD�8QLYHUVLGDG�GH�%XHQRV�$LUHV
$\XGDQWH� GH� VHJXQGD� SRU� FRQFXUVR� FRQ� FDOLILFDFLyQ� VREUHVDOLHQWH�� ����������� 5HVROXFLyQ
����������$QWHFHGHQWHV�GH�SUHVHQWDFLyQ�H[�������������&iWHGUD�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�
-HIH�GH�,QYHVWLJDFLRQHV�GHO�,QVWLWXWR�GH�'HUHFKR�&RPSDUDGR�DG�KRQRUHP��������������5HVRO����������
-HIH� GH� ,QYHVWLJDFLyQ� GHO� &HQWUR� GH� 'RFXPHQWDFLyQ� H� ,QIRUPDFLyQ� 'HUHFKR� &RPSDUDGR�� ���������
5HVRO���������
3URIHVRU�$GMXQWR�,QWHULQR�DG�KRQRUHP�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�������������5HVRO����������
3URIHVRU�$GMXQWR�,QWHULQR�������������5HVRO����������
3URIHVRU�$GMXQWR�,QWHULQR������������5HVRO����������
3URIHVRU�$GMXQWR�,QWHULQR������������5HVRO����������
3URIHVRU�$GMXQWR�,QWHULQR�������������5HVRO����������
3URIHVRU�$GMXQWR�,QWHULQR�����������5HVRO����������
3URIHVRU�$GMXQWR�,QWHULQR������������5HVRO�����������
3URIHVRU�$GMXQWR�,QWHULQR�������
3URIHVRU� 7LWXODU� 2UGLQDULR� GHVLJQDGR� SRU� FRQFXUVR�� 7ULEXQDO� LQWHJUDGR� SRU� ORV� SURIHVRUHV� 0DUJDULWD
$UJ~DV�� -RVp�0DUtD�5XGD� \�+XJR�&DPLQRV�� 6HJ~Q�5HVROXFLyQ�5HFWRUDO� ��������� ���������� DQXODGD� SRU
5HVROXFLyQ�5HFWRUDO�1���������FRQWUD�OD�FXDO�VH�GHFUHWy�PHGLGD�GH�QR�LQQRYDU�FRQILUPDGD�SRU�OD�&iPDUD
1DFLRQDO� GH�$SHODFLRQHV� HQ� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR� GH� ������������ SXEOLFDGD� HQ�(O�'HUHFKR�� W�
�����S�����FRQ�QRWD�GH�-XDQ�5DPyQ�GH�(VWUDGD��(Q�FRQVHFXHQFLD�PDQWXYR�HO�JUDGR�GH�SURIHVRU�7LWXODU
2UGLQDULR�HQ�YLUWXG�GH�OD�5HVROXFLyQ�5HFWRUDO���������GHO������������
3URIHVRU� 7LWXODU� SRU� FRQFXUVR� VHJ~Q� 5HVROXFLyQ� 1�� �������� GHO� ��� GH� DJRVWR� GH� ������ GHO� &RQVHMR
6XSHULRU�GH�OD�)DFXOWDG�GH�'HUHFKR�\�&LHQFLDV�6RFLDOHV�

E�� 3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� $UJHQWLQD� ´6DQWD� 0DUtD� GH� ORV� %XHQRV� $LUHVµ�� )DFXOWDG� GH� 'HUHFKR� \� &LHQFLDV
3ROtWLFDV�
3URIHVRU�$VLVWHQWH�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��GHVGH������D������
3URIHVRU�$GMXQWR�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��GHVGH������D������
(O�&RQVHMR�6XSHULRU�OR�QRPEUD�SRU�XQDQLPLGDG�3URIHVRU�2UGLQDULR�GH� OD�8QLYHUVLGDG�D�SURSXHVWD�GH� OD
)DFXOWDG�GH�'HUHFKR�\�&LHQFLDV�3ROtWLFDV�����������
'LUHFWRU�GH�OD�6HFFLyQ�GH�'HUHFKR�3ULYDGR�GHO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�\�'RFHQFLD�FRQ�OD�FDWHJRUtD�GH
3URIHVRU� 7LWXODU� 2UGLQDULR� SRU� 5HVROXFLyQ� GHO� &RQVHMR� � 6XSHULRU� GH� IHFKD� ��� GH� DEULO� GH� ����
FRUUHVSRQGLHQWH�DO�'RFWRUDGR�HQ�&LHQFLDV�-XUtGLFDV�HQ� OD�)DFXOWDG�GH�'HUHFKR�\�&LHQFLDV�3ROtWLFDV�GH� OD
3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�$UJHQWLQD��6DQWD�0DUtD�GH�ORV�%XHQRV�$LUHV��
3URIHVRU�7LWXODU�2UGLQDULR�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�GHVGH�HO����GH�DEULO�GH������KDVWD�OD�IHFKD�
3URIHVRU�7LWXODU�2UGLQDULR�GH�'HUHFKR�&RPHUFLDO�,,�GHVGH�HO����GH�DEULO�GH������KDVWD�OD�IHFKD�
3URIHVRU� HQFDUJDGR� GHO� FXUVR� GH� 'HUHFKR� GHO� &RPHUFLR� ,QWHUQDFLRQDO� \� 5pJLPHQ� $GXDQHUR� SDUD� HO
'RFWRUDGR�HVSHFLDOL]DGR�HQ�'HUHFKR�(PSUHVDULR�
(Q�XVR�GH�OLFHQFLD�
F��8QLYHUVLGDG�GHO�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�-XUtGLFDV�
3URIHVRU�$X[LOLDU�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�������D������
3URIHVRU�DGMXQWR�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�������D������
3URIHVRU�7LWXODU�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�������KDVWD�OD�IHFKD�
3URIHVRU�7LWXODU�2UGLQDULR�GH�0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�HQ�HO�'RFWRUDGR�HQ�-XULVSUXGHQFLD�
(Q�XVR�GH�OLFHQFLD�
G��8QLYHUVLGDG�1DFLRQDO�GHO�/LWRUDO��)DFXOWDG�GH�&LHQFLDV�-XUtGLFDV�\�6RFLDOHV�



3URIHVRU� 7LWXODU� FRQ�'HGLFDFLyQ� 6LPSOH� HQ� OD� &iWHGUD� GH�'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR� GHVGH� �������
KDVWD�HO���������IHFKD�HQ�TXH�UHQXQFLy�DO�FDUJR�SRU�UD]RQHV�GH�KRUDULRV�\�SRVWHULRUPHQWH�FRQWUDWDGR�
3URIHVRU�FRQWUDWDGR�SDUD�HO�GLFWDGR�GH�XQ�FXUVR�GH�DSR\R�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�GXUDQWH�ORV
PHVHV�GH�PDU]R��DEULO��PD\R�\�MXQLR�GH������SRU�OD�5HVROXFLyQ�������&�$����������
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3URIHVRU�LQYLWDGR�SRU�OD�$FDGHPLD�GH�'HUHFKR�,QWHUQDFLRQDO�GH�/D�+D\D��MXOLR�GH������
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLGDG�GH�*LQHEUD��&RQIHUHQFLDV�GHO����GH�GLFLHPEUH�GH������\����GH�HQHUR
GH������
3URIHVRU� LQYLWDGR� SRU� HO� (XURSD� ,QVWLWXW� GH� OD� 8QLYHUVLGDG� GH� 6DUUH�� 5HS~EOLFD� )HGHUDO� GH� $OHPDQLD�
&RQIHUHQFLD�SURQXQFLDGD�HO���GH�IHEUHUR�GH������
3URIHVRU�LQYLWDGR�SRU�HO�,QVWLWXW�6XLVVH�GH�GURLW�FRPSDUp�/DXVDQQH��6XL]D�������������\������
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLGDG�GH�1DYDUUD��(VSDxD��&RQIHUHQFLD�SURQXQFLDGD�HO���GH�QRYLHPEUH�GH
������FXUVRV�HQ������������\�����
3URIHVRU�LQYLWDGR�FRPR��9LVLWLQJ�5HVHDUFKHU��SRU�OD�+DUYDUG�/DZ�6FKRRO�
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLGDG�$XWyQRPD�GH�0DGULG�\�SRU�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�
�����������HQWUH�RWUDV�RFDVLRQHV�
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLW\�RI�,OOLQRLV�&ROOHJH�/DZ�
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLGDG�GH�)ULEXUJR��6XL]D�
3URIHVRU�FRQWUDWDGR�SRU�OD�8QLYHUVLGDG�GH�1iSROHV�������
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLGDG�&RLPEUD������
3URIHVRU�GLVHUWDQWH�HQ�OD�8QLYHUVLGDG�GH�8SSVDOD��PD\R�GH������
3URIHVRU�FRQWUDWDGR�SRU�OD�8QLYHUVLGDG�GH�´/D�6DSLHQ]Dµ�GH�5RPD������
3URIHVRU�LQYLWDGR�SRU�ODV�8QLYHUVLGDGHV�GH�3DUPD��3DYtD��)ORUHQFLD��%RORJQD������
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLGDG�/8,6�GH�5RPD��HQHUR�����
3URIHVRU�D�FDUJR�GHO�FXUVR�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�HQ�OD�8QLYHUVLGDG�7RU�9HUJDWD��5RPD��PD\R
����
3URIHVRU�LQYLWDGR�SRU�OD�8QLYHUVLGDG�GH�6DOH]EXUJR�
0D[�3ODQN�,QVWLWXW���+DPEXUJR�
3URIHVRU� LQYLWDGR� SRU� HO� 0D[� 3ODQN� ,QVWLWXW� I�U� DXVOlQGLVFKHV� XQG� LQWHUQDWLRQDOHV� 3ULYDWUHFKW�� SDUD
GHVDUUROODU�LQYHVWLJDFLRQHV�VREUH�FRQWUDWRV�GHO�FRPHUFLR�LQWHUQDFLRQDO��VHSWLHPEUH�RFWXEUH�GH������
(Q� HO� UHIHULGR�0D[�3ODQN� ,QVWLWXW�� FRQIHUHQFLD� FRQ� WHVLV� \� � GHEDWH� EDMR� OD� SUHVLGHQFLD� GHO�'LUHFWRU� GHO
,QVWLWXWR��3URI��8OULFK�'UREQLJ�VREUH��$XWRQRPtD�GH�ODV�SDUWHV�HQ�ORV�FRQWUDWRV�LQWHUQDFLRQDOHV��HO�GtD��
GH�RFWXEUH�GH������FRQ�OD�LQWHUYHQFLyQ�GH�LQYHVWLJDGRUHV�GHO�,QVWLWXWR��)HOORZ�����������������
6ZLVV�,QVWLWXWH�2I�&RPSDUDWLYH�/DZ��'RULJQ\��/DXVDQH�
3URIHVVRU�LQYLWDGR��GLVHUWDFLRQHV�EDMR�OD�3UHVLGHQFLD��GHO�SURI��$OIUHG�YRQ�2YHUEHFN��VREUH�/D�&RQYHQFLyQ
GH�ODV�1DFLRQHV�8QLGDV�VREUH�&RPSUDYHQWD�,QWHUQDFLRQDO�GH�0HUFDGHUtDV�������������
0LHPEUR�GHO�,QVWLWXWH�RI�,QWHUQDWLRQDO�%XVLQHVV�/DZ�DQG�3UDFWLFH�GH�OD�&iPDUD�GH�&RPHUFLR�GH�3DUtV�

,QVWLWXWR�+LVSDQR�5XVR�$PHULFDQR�GH�'HUHFKR�,QWHUQDFLRQDO��0LHPEUR�$VRFLDGR�
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3URIHVRU� LQYLWDGR� SRU� OD� $FDGHPLD� GH� 'HUHFKR� ,QWHUQDFLRQDO� GH� /D� +D\D� SDUD� GLFWDU� XQ� &XUVR� VREUH
&RQWUDWRV� ,QWHUQDFLRQDOHV� 6WDQGDUG� HQ� MXOLR� GH� ������ TXH� IXH� GLFWDGR� \� SXEOLFDGR� EDMR� HO� WtWXOR
�,QWHUQDWLRQDO� 6WDQGDUG� &RQWUDFWV�� $� &RPSDUDWLYH� 6WXG\�� HQ� 5HFXHLO� GHV� &RXUV� GH� O
$FDGHPLH� GH� 'URLW
,QWHUQDWLRQDO�������,��SiJV����D�����
3URIHVRU�LQYLWDGR�SRU�OD�$FDGHPLD�SDUD�GLFWDU�XQ�FXUVR�VREUH�/
LQIOXHQFH�GH�OD�&RQIHUHQFH�GH�/D�+D\H�GH�'URLW
,QWHUQDWLRQDO�3ULYp� VXU� OH�'URLW� ,QWHUQDWLRQDO�3ULYp�/DWLQRDPHULFDLQH��GLFWDGR�HQ�������3XEOLFDGR�HQ�5HFXHLO� GHV
&RXUV�GH�O
$FDGHPLH�GH�'URLW�,QWHUQDWLRQDO������,,�YRO�����
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6XEVHFUHWDULR�OHWUDGR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ������������
6HFUHWDULR�OHWUDGR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ������������
-XH]�1DFLRQDO�GH�3ULPHUD�,QVWDQFLD�HQ�OR�&RPHUFLDO�������
&RQILUPDGR�HQ�HO�FDUJR�GH�-XH]�GH�3ULPHUD�,QVWDQFLD�SRU�'HFUHWR�GHO����GH� MXOLR�GH������\�GHVHPSHxR
KDVWD��������
-XH]� GH� OD� ([FPD�� &iPDUD�1DFLRQDO� GH� $SHODFLRQHV� HQ� OR� &RPHUFLDO�� 6DOD� �(��� SRU�'HFUHWR� ����� GHO
���������3UHVWy�MXUDPHQWR�DQWH�OD�&iPDUD�HO��������
&RQILUPDFLyQ�SRU�'HFUHWR�GHO�3RGHU�(MHFXWLYR�1DFLRQDO�1������GH�IHFKD����GH�PDU]R�GH�������FRQIRUPH
D� ODV� DWULEXFLRQHV� FRQVWLWXFLRQDOHV�� SUHYLR� DFXHUGR� SUHVWDGR� SRU� HO� +RQRUDEOH� 6HQDGR� GH� OD� 1DFLyQ
$UJHQWLQD��HQ�VX�FDUiFWHU�GH�-XH]�GH�OD�([FHOHQWtVLPD�&iPDUD�1DFLRQDO�GH�$SHODFLRQHV�HQ�OR�&RPHUFLDO�
-XH]�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ���������
3UHVLGHQWH�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ���������
-XH]�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ������
3UHVLGHQWH�GHO�&RQVHMR�$FDGpPLFR�GH�OD�(VFXHOD�-XGLFLDO�GHO�3RGHU�-XGLFLDO�GH�OD�1DFLyQ�



;
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-XH]�GH�OD�&RUWH�GH�$UELWUDMH�,QWHUQDFLRQDO�������������
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'HVLJQDGR� iUELWUR� �DG�KRF�� SRU� OD� &RUWH� GH� $UELWUDMH� GH� OD� &iPDUD� GH� &RPHUFLR� ,QWHUQDFLRQDO� HQ� VX
VHVLyQ�GHO����GH�QRYLHPEUH�GH������
6HQWHQFLD� DUELWUDO� SURQXQFLDGD� HO� ��� GH� GLFLHPEUH� GH� ������ SXEOLFDGD� HQ� HO� <HDUERRN� RI� ,QWHUQDWLRQDO
$UELWUDWLRQ�������
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ÉUELWUR�SHUPDQHQWH�GHVLJQDGR�SRU�FRQFXUVR�FRQ�DQWHFHGHQWHV��GHVGH�GLFLHPEUH�GH������KDVWD�PD\R������
GHO�TXH�IXH�SUHVLGHQWH�
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D��&RPLVLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HUHFKR�0HUFDQWLO�,QWHUQDFLRQDO�\�&RQIHUHQFLDV�'LSORPiWLFDV��1XHYD�<RUN�
9LHQD�
5HSUHVHQWDQWH� GH� OD� 5HS~EOLFD� $UJHQWLQD� DQWH� OD� &RPLVLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HUHFKR
0HUFDQWLO� ,QWHUQDFLRQDO� GHVLJQDGR� SRU� 'HFUHWR� 1�� ���� GHO� ��� GH� DEULO� GH� ����� �%ROHWtQ� 2ILFLDO� GHO
�����������
5HSUHVHQWDQWH�GH�OD�5HS~EOLFD�$UJHQWLQD�DQWH�HO�����SHUtRGR�GH�VHVLRQHV�GH�OD�&RPLVLyQ�GH�ODV�1DFLRQHV
8QLGDV� SDUD� HO� 'HUHFKR� 0HUFDQWLO� ,QWHUQDFLRQDO�� FRQIRUPH� D� ORV� WpUPLQRV� GHO� 'HFUHWR� �������� SRU
5HVROXFLyQ�GHO�6U��0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�\�&XOWR�1������GHO���GH�MXQLR�GH������
$FWXDFLyQ� HQ� GLFKR� ���� 3HUtRGR� GH� 6HVLRQHV�� FHOHEUDGR� HQ� 9LHQD�� HQ� WHPDV� UHODWLYRV� D� &RQWUDWRV
0HUFDQWLOHV� ,QWHUQDFLRQDOHV�� 3DJRV� ,QWHUQDFLRQDOHV�� $UELWUDMH� &RPHUFLDO� ,QWHUQDFLRQDO�� 1XHYR� 2UGHQ
(FRQyPLFR� ,QWHUQDFLRQDO�� 'HUHFKR� GHO� 7UDQVSRUWH�� )RUPDFLyQ� \� $VLVWHQFLD� HQ� PDWHULD� GH� 'HUHFKR
0HUFDQWLO� ,QWHUQDFLRQDO�� 5DWLILFDFLyQ� GH� OD� &RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� HO� 7UDQVSRUWH
0DUtWLPR�GH�0HUFDQFtDV������\�ODERU�IXWXUD��VHJ~Q�$FWDV�GHO�����3HUtRGR�GH�6HVLRQHV�HQWUH�HO����\����GH
MXQLR�GH������
,QIRUPH�VREUH�HO�UHIHULGR�����3HUtRGR�GH�6HVLRQHV�
0LHPEUR�GHO�*UXSR�GH�7UDEDMR��FRPR�UHSUHVHQWDQWH�WLWXODU�GH�OD�5HS~EOLFD�$UJHQWLQD�DQWH�OD�&RPLVLyQ�GH
ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HUHFKR�0HUFDQWLO�,QWHUQDFLRQDO��TXH�WXYR�D�VX�FDUJR�DQDOL]DU�HO�SUR\HFWR�GH
&RQYHQFLyQ� VREUH� FRQWUDWRV� GH� &RPSUDYHQWD� ,QWHUQDFLRQDO� GH� 0HUFDGHUtDV� DSUREDGR� SRU� OD� FLWDGD
&RPLVLyQ��GHVLJQDGR�SRU�5HVROXFLyQ�GHO�6U��0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�\��&XOWR�1�������GHO����GH
RFWXEUH�GH������
2SLQLRQHV�FRQVXOWLYDV�HPLWLGDV�DQWH�HO�UHIHULGR�*UXSR�GH�7UDEDMR�VREUH�HO�3UR\HFWR�GH�&RQYHQFLyQ�VREUH
ORV�&RQWUDWRV�GH�&RPSUDYHQWD�,QWHUQDFLRQDO�GH�0HUFDGHUtDV�DSUREDGR�SRU� OD�&RPLVLyQ�GH� ODV�1DFLRQHV
8QLGDV�SDUD�HO�'HUHFKR�0HUFDQWLO�,QWHUQDFLRQDO�
'HFUHWR��������SRU�HO� FXDO� VH�GHVLJQD�5HSUHVHQWDQWH�GH� OD�5HS~EOLFD�$UJHQWLQD�DQWH�HO�����3HUtRGR�GH
6HVLRQHV� GH� OD� &RPLVLyQ� GH� ODV�1DFLRQHV�8QLGDV� SDUD� HO�'HUHFKR�0HUFDQWLO� ,QWHUQDFLRQDO� DO� 3URI��'U�
$QWRQLR�%RJJLDQR�
,QIRUPH�*HQHUDO�VREUH�HO�����3HUtRGR�GH�6HVLRQHV�SUHVHQWDGR�DO�3RGHU�(MHFXWLYR�1DFLRQDO�
&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�&RQWUDWRV�GH�&RPSUDYHQWD�,QWHUQDFLRQDO�GH�0HUFDGHULDV��YLHQD�������
0LHPEUR� GH� OD� GHOHJDFLyQ� DUJHQWLQD� D� OD� &RQIHUHQFLD� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� ORV� &RQWUDWRV� GH
&RPSUDYHQWD�,QWHUQDFLRQDO�GH�0HUFDGHUtDV�FHOHEUDGR�HQ�9LHQD��HQWUH�HO����GH�PDU]R�\�HO����GH�DEULO�GH
�����HQ�VX�FDOLGDG�GH�UHSUHVHQWDQWH�SHUPDQHQWH�GH�OD�5HS~EOLFD�DQWH�OD�&RPLVLyQ�GH�ODV�1DFLRQHV�8QLGDV
SDUD�HO�'HUHFKR�0HUFDQWLO�,QWHUQDFLRQDO��DUW����GHO�'HFUHWR�����GHO���GH�PDU]R�GH�������
,QWHUYHQFLRQHV� FRPR� GHOHJDGR� DUJHQWLQR� DQWH� GLFKD� &RQIHUHQFLD� VREUH� &RQWUDWRV� GH� &RPSUDYHQWD
,QWHUQDFLRQDO�GH�0HUFDGHUtDV�GH�9LHQD��HQ�$FWDV�UHVXPLGDV��$�&21)�����F���65����SiUUDIRV�����SiJ����\
����SiJ���������SiJ������$�&21)�����F���65����SiUUDIR�����$�&21)�����/�����$�&21)�����&���65���
SiUUDIR����\�SiUUDIR�����HQWUH�RWUDV�
&RPR�GHOHJDGR�DUJHQWLQR�IXH�GHVLJQDGR�SRU� OD�3ULPHUD�&RPLVLyQ�GH� OD�&RQIHUHQFLD�SDUD� LQWHJUDU� WRGRV
ORV�*UXSRV�GH�7UDEDMR�FRQVWLWXtGRV��$Vt�LQWHJUy�HO�*UXSR�GH�7UDEDMR�VREUH�HO�DUW�����FRQ�ORV�'HOHJDGRV�GH
OD�5HS~EOLFD�)HGHUDO�GH�$OHPDQLD��&KHFRVORYDTXLD��(VSDxD��*KDQD��+XQJUtD��3DNLVWiQ�\�5XPDQLD��,QWHJUy
HO�*UXSR� GH�7UDEDMR� VREUH� HO� DUW�� ��� FRQ� ORV�'HOHJDGRV� GH� )UDQFLD�� ,UDN�� 5HLQR� 8QLGR�� 5HS~EOLFD� GH
&RUHD��6LQJDSXU�\�OD�8�5�6�6��6REUH�HO�DUW������FRQ�ORV�GHOHJDGRV�GH�3DTXLVWiQ��3RUWXJDO��6XHFLD��7XUTXtD��\
OD� 8�5�6�6�� 6REUH� ORV� DUWV�� ��� \� ��� FRQ� ORV� 'HOHJDGRV� � GH� OD� 5HS~EOLFD� )HGHUDO� GH� $OHPDQLD�� (JLSWR�
(VWDGRV� 8QLGRV� GH� $PpULFD�� )LQODQGLD�� )UDQFLD�� ,UDN�� 0p[LFR�� 5HS~EOLFD� GH� &RUHD� \� 5HS~EOLFD
'HPRFUiWLFD�$OHPDQD��6REUH�HO� DUW������ FRQ� ORV�'HOHJDGRV�GH�&KHFRVORYDTXLD��*KDQD��*UHFLD�� OD� ,QGLD�
3DNLVWiQ� \� 6XHFLD�� 6REUH� HO� DUW����� FRQ� ORV�'HOHJDGRV� GH�&DQDGi�� ORV�3DtVHV� %DMRV� \� 3RUWXJDO�� ,QIRUPH
*HQHUDO�VREUH�OD�&RQIHUHQFLD�

E��5HSUHVHQWDFLyQ�DQWH�ODV�&RQIHUHQFLDV�GLSORPiWLFDV�,QWHUDPHULFDQDV�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�



0LHPEUR�GHO�*UXSR�GH�7UDEDMR�TXH�WXYR�D�VX�FDUJR�OD�FRQVLGHUDFLyQ�GH�ODV�&RQYHQFLRQHV�DSUREDGDV�SRU
OD� 3ULPHUD� &RQIHUHQFLD� ,QWHUDPHULFDQD� GH� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR� �&,',3�,�� <� 3UR\HFWRV� GH
&RQYHQFLRQHV�SDUD�OD�6HJXQGD�&RQIHUHQFLD�,QWHUDPHULFDQD�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��&,',3�,,��
HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�GHO�6U��0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�\�&XOWR�1���������
\�HQ�OD�5HVROXFLyQ�GH�ODV�)DFXOWDGHV�GH�'HUHFKR�\�&LHQFLDV�6RFLDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�%XHQRV
$LUHV�1����������SRU�OD�TXH�IXHURQ�GHVLJQDGRV�ORV�3URIHVRUHV�\�'RFWRUHV�-DLPH�/��$QD\D��)HUQDQGR�1�
GH�%DUUDQFRV�\�9HGLD��/LQR�(��3DODFLR��-RVp�'��5D\�\�$QWRQLR�%RJJLDQR�
$FWDV�GH� ODV� UHXQLRQHV�GHO� UHIHULGR�*UXSR�GH�7UDEDMR� \�&RODERUDFLyQ� HQ�3UR\HFWRV� SUHVHQWDGRV� SRU� OD
'HOHJDFLyQ�$UJHQWLQD�
0LHPEUR�GH� OD�GHOHJDFLyQ�DUJHQWLQD�D� OD�6HJXQGD�&RQIHUHQFLD� ,QWHUDPHULFDQD�GH�'HUHFKR�,QWHUQDFLRQDO
3ULYDGR�GHOD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�GH�0RQWHYLGHR�����GH�DEULO�D���GH�PD\R�GH�����
GHVLJQDGR�SRU�5HVROXFLyQ�GHO�6HxRU�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�\�&XOWR�1����������GHVLJQDFLyQ
TXH�IXHUD�FRQYDOLGDGD�SRU�'HFUHWR�1�������GHO����GH�MXOLR�GH������
$FWDV� GH� OD� FLWDGD�&RQIHUHQFLD� GH�0RQWHYLGHR� HQ� ODV� TXH� FRQVWD� OD� LQWHUYHQFLyQ� GHO� SUHVHQWDQWH� FRPR
GHOHJDGR�DUJHQWLQR��9pDVH�OD�SXEOLFDFLyQ��2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV��$FWD�\�'RFXPHQWRV
GH�OD�6HJXQGD�&RQIHUHQFLD�(VSHFLDOL]DGD�,QWHUDPHULFDQD�VREUH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR���YRO��,��YRO�
,,�\�YRO��,,,��:DVKLQJWRQ��������(VSHFLDOPHQWH�YHU�YRO��,,��SiJV���������\�����YRO��,,,��SiJV���������������
������������������������������������������������������������HWF�
&RODERUDFLyQ�HQ�ORV�3UR\HFWRV�SUHVHQWDGRV�SRU�OD�'HOHJDFLyQ�DUJHQWLQD�
3UR\HFWR�GH�HQPLHQGDV�SUHVHQWDGR�SRU�OD�'HOHJDFLyQ�DUJHQWLQD�VREUH�FXPSOLPLHQWR�GH�PHGLGDV�FDXWHODUHV
GHFUHWDGDV�HQ�SURFHVRV�MXGLFLDOHV�HQ�PDWHULD�FLYLO�\�FRPHUFLDO��$FWDV��YRO��,,��SiJ������
3UR\HFWRV�GH�DUWtFXORV�SUHVHQWDGRV�SRU�OD�$UJHQWLQD�VREUH�3UXHED�GHO�'HUHFKR�([WUDQMHUR�H�LQIRUPDFLyQ
VREUH�QRUPDV�MXUtGLFDV�YLJHQWHV�HQ�ORV�SDtVHV�DPHULFDQRV��$FWDV��YRO�,,��SiJ������
3UR\HFWR�GH�&RQYHQFLyQ�SUHVHQWDGR�SRU�OD�'HOHJDFLyQ�DUJHQWLQD�VREUH�&RQIOLFWRV�GH�/H\HV�HQ�PDWHULD�GH
6RFLHGDGHV�0HUFDQWLOHV��$FWDV��YRO��,,,��SiJ������
3URSXHVWDV� GH� HQPLHQGDV� SUHVHQWDGDV� SRU� OD� 'HOHJDFLyQ� $UJHQWLQD� VREUH� 'RPLFLOLR� HQ� HO� 'HUHFKR
,QWHUQDFLRQDO�3ULYDGR��$FWDV��YRO��,,,��SiJ������
3URSXHVWD� GH� HQPLHQGD� SUHVHQWDGD� SRU� OD� 'HOHJDFLyQ� DUJHQWLQD� VREUH� 1RUPDV� *HQHUDOHV� GH� 'HUHFKR
,QWHUQDFLRQDO�3ULYDGR��$FWDV��YRO��,,,��SiJ�����
3URSXHVWD� GH� HQPLHQGD� SUHVHQWDGD� SRU� OD� 'HOHJDFLyQ� DUJHQWLQD� VREUH� 3HUVRQDOLGDG� \� &DSDFLGDG� HQ� HO
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��$FWDV��YRO�,,,��SiJ������
0LHPEUR� GH� OD� 'HOHJDFLyQ� $UJHQWLQD� DQWH� OD� 7HUFHUD� &RQIHUHQFLD� (VSHFLDOL]DGD� ,QWHUDPHULFDQD� VREUH
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��&,',3,,,���FRQYRFDGD�SRU�OD�$VDPEOHD�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ORV
(VWDGRV�$PHULFDQRV��TXH�WXYR�OXJDU�HQ�OD�FLXGDG�GH�/D�3D]��5HS~EOLFD�GH�%ROLYLD��GHO����DO����GH�PD\R�GH
�����
5HVROXFLyQ� ���� GHO� ������� GHO� 5HFWRU� GH� OD� 8QLYHUVLGDG� GH� %XHQRV� $LUHV�� GHVLJQDQGR� DO� SURIHVRU
%RJJLDQR�SDUD�GLFKD�&RQIHUHQFLD�GH�/D�3D]�
-HIH�GH�OD�'HOHJDFLyQ�$UJHQWLQD�D�OD�&XDUWD�&RQIHUHQFLD�,QWHUDPHULFDQD�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR
FHOHEUDGD�HQ�0RQWHYLGHR�GHO���DO����GH�MXOLR�GH������
(VWXGLR�UHTXHULGR�DO�DXWRU�VREUH�&RQWUDWRV�,QWHUQDFLRQDOHV�TXH�IXH�EDVH�SDUD�ODV�UHVROXFLRQHV�UHVSHFWLYDV
GH� OD� &RQIHUHQFLD�� YpDVH� DO� UHVSHFWR� OD� SXEOLFDFLyQ� &RQWUDWRV� ,QWHUQDFLRQDOHV�� %XHQRV� $LUHV�� ����� HQ
/LEURV�3XEOLFDGRV�

F��&RQIHUHQFLD�GH�/D�+D\D�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��'HVLJQDGR�SRU�GHFUHWR�1����������
'HOHJDGR�GH�OD�5HS~EOLFD�$UJHQWLQD�DQWH�OD�UHXQLyQ�GH�OD�&RPLVLyQ�(VSHFLDO�SDUD�7UDEDMRV�)XWXURV�GH�OD
&RQIHUHQFLD�GH�/D�+D\D�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�TXH�WXYR�OXJDU�HQ�/D�+D\D�HQWUH�HO���\�HO���GH
IHEUHUR� GH� ������ GHVLJQDGR� SRU� 'HFUHWR� 1�� ����� GHO� ��� GH� QRYLHPEUH� GH� ����� �%ROHWtQ� 2ILFLDO� GHO
������������
5HSUHVHQWDQWH�$OWHUQR�GH�OD�5HS~EOLFD�DQWH�OD�&RQIHUHQFLD�GH�/D�+D\D�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�
GHVLJQDGR�SRU�'HFUHWR������GHO����GH�RFWXEUH�GH�������%ROHWtQ�2ILFLDO�GHO������������
(Q� VX� FDUiFWHU� GH�5HSUHVHQWDQWH�$OWHUQR� GH� OD�5HS~EOLFD� DQWH� OD� &RQIHUHQFLD� GH� /D�+D\D� GH�'HUHFKR
,QWHUQDFLRQDO�3ULYDGR�HPLWLy�RSLQLRQHV�FRQVXOWLYDV�VREUH�ODV�VLJXLHQWHV�&RQYHQFLRQHV�GH�/D�+D\D�
&RQYHQFLyQ�GH�3URFHGLPLHQWR�&LYLO�GH����������



&RQYHQFLyQ�VREUH�OD�OH\�DSOLFDEOH�D�ODV�YHQWDV�GH�FDUiFWHU�LQWHUQDFLRQDO�GH�REMHWRV�PXHEOHV�FRUSRUDEOHV�GHO
����������
&RQYHQFLyQ� VREUH� UHFRQRFLPLHQWR� GH� OD� SHUVRQDOLGDG� MXUtGLFD� GH� ODV� VRFLHGDGHV�� DVRFLDFLRQHV� \
IXQGDFLRQHV�H[WUDQMHUDV�GHO����������
&RQYHQFLyQ� VREUH� OD� OH\� DSOLFDEOH� D� OD� WUDQVIHUHQFLD� GH� OD� SURSLHGDG� HQ� FDVR� GH� YHQWD� LQWHUQDFLRQDO� GH
REMHWRV�PXHEOHV�FRUSRUDEOHV�GHO�����������
&RQYHQFLyQ�VREUH�OD�FRPSHWHQFLD�GHO�IRUR�FRQWUDFWXDO�HQ�FDVR�GH�YHQWD�LQWHUQDFLRQDO�GH�REMHWRV�PXHEOHV
FRUSRUDEOHV�GHO�����������
&RQYHQFLyQ�VREUH�OD�OH\�DSOLFDEOH�D�OD�UHVSRQVDELOLGDG�SRU�HO�KHFKR�GH�ORV�SURGXFWRV�GHO�����������
&RQYHQFLyQ�VREUH�OD�OH\�DSOLFDEOH�D�ORV�FRQWUDWRV�GH�LQWHUPHGLDULRV�\�D�OD�UHSUHVHQWDFLyQ�GHO�����������
'HVLJQDFLyQ�SRU�'HFUHWR�1�������GHO������������HQ�VX�FDUiFWHU�GH�5HSUHVHQWDQWH�DOWHUQR�GH�OD�5HS~EOLFD
DQWH� OD� &RQIHUHQFLD� GH� /D� +D\D� GHO� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR�� SDUD� DVLVWLU� D� OD� UHXQLyQ� GH� OD
&RQIHUHQFLD�([WUDRUGLQDULD�GH�5HYLVLyQ�GH� OD�&RQYHQFLyQ�GH������VREUH�/H\�$SOLFDEOH� D� ODV�9HQWDV�GH
&DUiFWHU�,QWHUQDFLRQDO�GH�2EMHWRV�0XHEOHV�&RUSRUDOHV���TXH�VH�OOHYy�D�FDER�HQ�OD�FLXGDG�GH�/D�+D\D�HQWUH
HO���\�HO����GH�GLFLHPEUH�GH������
'HVLJQDFLyQ�SRU�5HVROXFLyQ�1������GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�\�&XOWR�GH�IHFKD�����������
SDUD� DVLVWLU� DO� &XDUWR� 3HUtRGR� GH� 6HVLRQHV� GHO� *UXSR� GH� 7UDEDMR� VREUH� HO� 1XHYR� 2UGHQ� (FRQyPLFR
,QWHUQDFLRQDO� \� DO� ���� 3HUtRGR� GH� 6HVLRQHV� GH� OD� &RPLVLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HUHFKR
0HUFDQWLO�,QWHUQDFLRQDO�TXH�VH�UHDOL]DURQ�HQ�OD�FLXGDG�GH�9LHQD��$XVWULD��HQWUH�HO���������\�HO��������HQ�VX
FDUiFWHU� GH�5HSUHVHQWDQWH� GH� OD� 5HS~EOLFD� $UJHQWLQD� DQWH� OD� &RPLVLyQ� GH� ODV�1DFLRQHV�8QLGDV� SDUD� HO
'HUHFKR�0HUFDQWLO�,QWHUQDFLRQDO�
5HSUHVHQWDQWH� GH� OD� 5HS~EOLFD� $UJHQWLQD�� FRPR�'HOHJDGR�$OWHUQR� DQWH� OD� &RQIHUHQFLD� GH� /D�+D\D� GH
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��HQ�OD�5HXQLyQ�GH�OD�&RPLVLyQ�(VSHFLDO�HQFDUJDGD�GH�OD�SUHSDUDFLyQ�GH�OD
&RQIHUHQFLD�([WUDRUGLQDULD� GH� UHYLVLyQ�GH� OD�&RQYHQFLyQ� GH� ����� VREUH�/H\�$SOLFDEOH� D� ODV�9HQWDV� GH
&DUiFWHU�,QWHUQDFLRQDO�GH�2EMHWRV�PXHEOHV�&RUSRUDOHV��TXH�VH�UHDOL]y�HQ�OD�FLXGDG�GH�/D�+D\D�HQWUH�HO���\
HO���GH�QRYLHPEUH�GH�������'HFUHWR�1�������GH�IHFKD�����������
'HFUHWR�1����������SRU�HO�FXDO�KD�VLGR�GHVLJQDGR�5HSUHVHQWDQWH�GH�OD�5HS~EOLFD�DQWH�OD�&RQIHUHQFLD�GH
/D�+D\D�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�DO�3URI��'U��$QWRQLR�%RJJLDQR�
5HVROXFLyQ�1�������GHO���GH�RFWXEUH�GH������SRU� OD� FXDO� HO�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV� \�&XOWR
UHVXHOYH�DXWRUL]DU�HO�GHVSOD]DPLHQWR�GHO�3URI��$QWRQLR�%RJJLDQR��HQ�ORV�WpUPLQRV�GHO�'HFUHWR�1���������
SDUD�DVLVWLU�DO�����SHUtRGR�GH�6HVLRQHV�GH� OD�&RQIHUHQFLD�GH�/D�+D\D�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR
VREUH�OD�OH\�DSOLFDEOH�D�ORV�WUXVWV�
,QIRUPH�*HQHUDO�VREUH�HO�����3HUtRGR�GH�6HVLRQHV�SUHVHQWDGR�SRU�HO�3RGHU�(MHFXWLYR�1DFLRQDO�
5HVROXFLyQ�1������GHO����GH�VHSWLHPEUH�GH������SRU�HO�TXH�VH�GHVLJQD�DO�3URI��$QWRQLR�%RJJLDQR�SDUD
LQWHJUDU� OD�'HOHJDFLyQ�$UJHQWLQD� D� OD�&RQIHUHQFLD�'LSORPiWLFD� VREUH� OD� OH\� DSOLFDEOH� D� ORV� FRQWUDWRV� GH
FRPSUDYHQWD�LQWHUQDFLRQDO�GH�PHUFDGHUtDV�
9LFH�3UHVLGHQWH� GH� OD� &RQIHUHQFLD� 'LSORPiWLFD� VREUH� /H\� $SOLFDEOH� D� &RQWUDWRV� GH� &RPSUDYHQWD
,QWHUQDFLRQDO�GH�0HUFDGHUtDV��/D�+D\D�������
,QIRUPH�*HQHUDO�VREUH�OD�&RQIHUHQFLD�'LSORPiWLFD�SUHVHQWDGR�DO�3RGHU�(MHFXWLYR�1DFLRQDO�
5HVROXFLyQ�1������GHO����GH�VHSWLHPEUH�GH������GHO�6U��0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�\�&XOWR�SRU�OD
TXH�VH�DXWRUL]D�DO�5HSUHVHQWDQWH�GH� OD�5HS~EOLFD�$UJHQWLQD�DQWH� OD�&RQIHUHQFLD�GH�/D�+D\D�GH�'HUHFKR
,QWHUQDFLRQDO�3ULYDGR��3URIHVRU�$QWRQLR�%RJJLDQR��D�DVLVWLU�D�OD�5HXQLyQ��GH�OD�&RPLVLyQ�(VSHFLDO�VREUH�HO
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�VREUH�VXFHVLRQHV�TXH�WXYR�OXJDU�HQ�/D�+D\D�GHO����DO����GH�QRYLHPEUH�GH
�����
3URSXHVWD�GH�ODV�DXWRULGDGHV�GH�OD�&RQIHUHQFLD�GH�/D�+D\D�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�SDUD�TXH�HO
3URI�� $QWRQLR� %RJJLDQR�� RFXSH� OD� 9LFH� �� 3UHVLGHQFLD� GH� OD� &RPLVLyQ� (VSHFLDO� VREUH� HO� 'HUHFKR
,QWHUQDFLRQDO� 3ULYDGR� GH� ODV� 6XFHVLRQHV� \� 3UHVLGHQFLD� GHO� &RPLWp� GH� 5HGDFFLyQ� \� DFHSWDFLyQ� GH� OD
&DQFLOOHUtD�$UJHQWLQD�SRU�WHOHJUDPD�GHO���������
(OHFFLyQ�SRU� OD�&RQIHUHQFLD�GH�/D�+D\D�GH�'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�FRPR�9LFH�3UHVLGHQWH�GH� OD
&RPLVLyQ�HVSHFLDO�VREUH�OD�/H\�$SOLFDEOH�D�OD�VXFHVLyQ�LQWHUQDFLRQDO�\�3UHVLGHQWH�GHO�&RPLWp�GH�5HGDFFLyQ
GH�GLFKD�&RPLVLyQ�(VSHFLDO�SRU�DFODPDFLyQ�HO�GtD����GH�QRYLHPEUH�GH������
0LHPEUR�GH�OD�&RPLVLyQ�HVSHFLDO�VREUH�DGRSFLRQHV�LQWHUQDFLRQDOHV�
5HSUHVHQWDQWH� DQWH� OD� &RQIHUHQFLD� GH� /D� +D\D� GH� 'HUHFKR� ,QWHUQDFLRQDO� 3ULYDGR� HQ� KRPHQDMH� GH� VX
FHQWHQDULR��������
0LHPEUR�GH�OD�&RPLVLyQ�HVSHFLDO�VREUH�UHFRQRFLPLHQWR�\�HMHFXFLyQ�GH�VHQWHQFLDV�H[WUDQMHUDV�������������



G��&RQIHUHQFLD�0XQGLDO�GH�ODV�1DFLRQHV�8QLGDV�VREUH�'HUHFKRV�+XPDQRV��MXQLR�GH�������9LHQD
-HIH�GH�OD�'HOHJDFLyQ�$UJHQWLQD�
'HFODUDFLyQ�HVSHFLDO�VREUH�GHOLWRV��LXULV�JHQWLXP�

H��,QVWLWXWR�,QWHUQDFLRQDO�SDUD�OD�8QLILFDFLyQ�GHO�'HUHFKR�3ULYDGR���81,'52,7��5RPD�
'HVLJQDFLyQ�GHO���������GHO�,QVWLWXWR�,QWHUQDFLRQDO�SDUD�OD�8QLILFDFLyQ�GHO�'HUHFKR�3ULYDGR��81,'52,7�
FRPR� �6SHFLDO� 5DSRUWHXU�� HQ� HO� WHPD� �7KH� H[SHULHQFH� RI� /DWLQ� $PHULFDQ� &RXQWULHV�� D� H[SRQHU� HQ� HO
&RQJUHVR� ,QWHUQDFLRQDO� D� UHDOL]DUVH� HQ� 5RPD� GHO� �� DO� �� GH� VHSWLHPEUH� GH� ����� EDMR� HO� WtWXOR� JHQHUDO
�8QLIRUP�ODZ�LQ�SUDFWLFH���9pDVH�3XEOLFDFLyQ�GH�$UWtFXORV�
,QWHUQDWLRQDO�FROODERUDWRU�GH�81,'52,7GHVGH������
(OHFWR� PLHPEUR� GHO� *RYHUQLQJ� &RXQFLO�� 5RPD�� �� GH� GLFLHPEUH� GH� ����� SRU� HO� SHUtRGR� ����������
5HHOHFWR�SRU�HO�SHUtRGR����������
3DUWLFLSDQWH�HQ�WRGDV��ODV�UHXQLRQHV�GHO�&RQVHMR�GH�*RELHUQR�GHVGH��PD\R�GH������HQ�DGHODQWH�
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0LHPEUR�GHO�&RQVHMR�SRU�UHVROXFLyQ�XQiQLPH�GHVGH������
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0LHPEUR�H[WUDQMHUR�
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0LHPEUR�
3URIHVRU�LQYLWDGR�D�GLVHUWDU�EDMR�OD�3UHVLGHQFLD�GH�/RUG�+RIIPDQ����GH�VHSWLHPEUH�GH������
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(VWXGLR�VREUH�HO�-XGDtVPR�HQ�HO�'HUHFKR�,QWHUQDFLRQDO



;,;
',67,1&,21(6�,17(51$&,21$/(6�

*5$1�&58=�'(�/$�25'(1�'(�6$1�*5(*25,2�0$*12��FRQIHULGD�SRU�6�6��-XDQ�3DEOR�,,
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&DUWD� GHO� 'HSDUWDPHQWR� GH� (VWDGR� GH� ORV� ((�88�� FRQ� PRWLYR� GH� OD� GHVLJQDFLyQ� GHO� 'U�� $QWRQLR
%RJJLDQR�FRPR�-XH]�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�$UJHQWLQD�
,QYLWDFLyQ�GHO�*RELHUQR�GH� OD�5HS~EOLFD�)HGHUDO�GH�$OHPDQLD� D� OD�&RUWH�&RQVWLWXFLRQDO�GH� OD�5HS~EOLFD
)HGHUDO�GH�$OHPDQLD�\�RWUDV�LQVWLWXFLRQHV�DOHPDQDV��HQHUR�GH������
,QYLWDFLyQ�GH�OD�8QLWHG�6WDWHV�,QWHUQDWLRQDO�$JHQF\�SDUD�HVWXGLDU�HO�IXQFLRQDPLHQWR�GH�OD�&RUWH�6XSUHPD
GH�ORV�(VWDGRV�8QLGRV��IHEUHUR�GH������
,QYLWDGR�HVSHFLDO�SRU�HO�5HLQR�8QLGR�SDUD�HVWXGLDU�HO�VLVWHPD�MXGLFLDO�EULWiQLFR��RFWXEUH�GH������
,QYLWDGR�HVSHFLDO�SRU�OD�5HS~EOLFD�)HGHUDO�GH�$OHPDQLD��PDU]R�GH������
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0LHPEUR�GH�OD�&RPLVLyQ�FUHDGD�SRU�HO�GHFUHWR�����GHO����GH�PD\R�GH������
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&RQVHMHUR�GHVLJQDGR�SRU�VX�6��6��-XDQ�3DEOR�,,
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35,9$'2
9HU� MXULVSUXGHQFLD�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�$UJHQWLQD�HQ� OLEURV�GH�%RJJLDQR�VREUH
'HUHFKR�,QWHUQDFLRQDO��YHU�ELEOLRJUDItD���'HUHFKR�,QWHUQDFLRQDO�3ULYDGR����YROV���DFWXDOL]DFLyQ�������'HUHFKR�3HQDO
,QWHUQDFLRQDO�������\�$SpQGLFH��������YHU�OLEURV�GHO�DXWRU�HQ�ORV�TXH�WDPELpQ�VH�WUDWD�OD�MXULVSUXGHQFLD�GH�OD
&RUWH�VREUH�HO�'HUHFKR�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��'HUHFKR�3HQDO�,QWHUQDFLRQDO��'HUHFKR
)LVFDO�,QWHUQDFLRQDO��'HUHFKR�GH�ODV�2UJDQL]DFLRQHV�,QWHUQDFLRQDOHV��'HUHFKR�,QWHUQDFLRQDO�GHO�$UELWUDMH�
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/$�&2167,78&,21�1$&,21$/�'(������(1�686�1250$6�5(/$7,9$6�$/�'(5(&+2

,17(51$&,21$/
9HU�XQ�DQiOLVLV�GH�HVWD� LQIOXHQFLD� HQ� -XOLR�2\KDQDUWH� HQ� VX� DUWtFXOR�/D�9LVLyQ�8QLYHUVDOLVWD�GH� OD�&RUWH
6XSUHPD�SXEOLFDGR�HQ�/D�1DFLyQ�HO����GH�-XQLR�GH������\�HQ�/D�/H\������'�������\�HQ�%RJJLDQR�7HRUtD
GHO�'HUHFKR�,QWHUQDFLRQDO��3iJ�������
6REUH�HVWD�LQIOXHQFLD�YHU�WDPELpQ�FRPHQWDULR�GHO�SURIHVRU�'U��5DLQHU�-RIPDQQ��GH�&RORQLD�SXEOLFDGR�HQ
=HLWVFKULVW� I�U� $XVODQGLVFKHV�gIIHQWOLFKHV� 5HFKW� XQG� 9|ONHUUHFKW�� ����� 3iJ�� ������ 9HU� WUDGXFFLyQ� HQ
%RJJLDQR��7HRUtD�GHO�'HUHFKR�,QWHUQDFLRQDO��3iJ�������

/$�9,6,Ð1�81,9(56$/,67$�'(�/$�&257(�6835(0$
SRU�-XOLR�2\KDQDUWH

���/D�HGLWRULDO�/D�/H\�DFDED�GH�SXEOLFDU�XQ�OLEUR�GHO�TXH�HV�DXWRU�HO�PLQLVWUR�GH�OD�&RUWH�6XSUHPD
GRFWRU�$QWRQLR�%RJJLDQR��+D�VLGR�SUHVHQWDGR�FRPR�XQD�,QWURGXFFLyQ�DO�'HUHFKR�,QWHUQDFLRQDO��\�YHUVD
VREUH�ODV�´UHODFLRQHV�H[WHULRUHV�GH�ORV�RUGHQDPLHQWRV�MXUtGLFRVµ�

/D�REUD�DQDOL]D�\�GHVDUUROOD�XQ�FRQMXQWR�GH�IDOORV�GH�OD�&RUWH�6XSUHPD��VHVHQWD�\�VHLV�HQ�WRWDO��TXH
GDQ�FXHQWD�GH�XQD�SURJUHVLYD�\�UHFWD�HYROXFLyQ�FRQFHSWXDO��FRQFHUQLHQWH�D�ODV�UHODFLRQHV�TXH�PHGLDQ�HQWUH
HO�GHUHFKR�LQWHUQDFLRQDO�\�HO�GHUHFKR�HVWDWDO�LQWHUQR�

&RQWLHQH�HOOD��FODUR�HVWi��P~OWLSOHV�DVSHFWRV�VLQJXODUPHQWH�YDOLRVRV��TXH�KDQ�GH�FRQYHUWLUVH��FRQ
VHJXULGDG�� D� FRUWR�SOD]R�� HQ� LQVXVWLWXLEOHV�SXQWRV�GH� UHIHUHQFLD� \� IXHQWHV�GH�RULHQWDFLyQ�\�GH� HQVHxDQ]D
SDUD�ORV�HVWXGLRVRV�GH�OD�PDWHULD�\�SDUD�HO�FRP~Q�GH�ORV�DERJDGRV�

���(QWUH�HVRV�DVSHFWRV�KD\�XQR�TXH��VHJ~Q�PL�PRGR�GH�YHU�ODV�FRVDV��PH�SDUHFH�VREUHVDOLHQWH�\
VREUH�HO�FXDO�GHVHR�HVFULELU�XQ�FRPHQWDULR�SDUD�TXH�VHD�GHELGDPHQWH�SHUFLELGR�\�YDORUDGR�

(Q� XQ� DUWtFXOR� SHULRGtVWLFR� TXH� KDFH� \D�PXFKRV� DxRV� HVFULEt� SDUD� OD� UHYLVWD� TXH� SRU� HQWRQFHV
GLULJtD� HO� KLVWRULDGRU� )pOL[� /XQD�� H[SOLTXp� TXH� OD� &RUWH� 6XSUHPD�� DGHPiV� GH� OD�PLVLyQ� HVSHFtILFDPHQWH
MXGLFLDO� TXH� OH� LQFXPEH�� GHVHPSHxD� WDPELpQ� RWUDV� IXQFLRQHV� UHOHYDQWHV�� (QWUH� HOODV� VH� HQFXHQWUD� XQD
DFWLYLGDG�TXH�FRQGXFH�GH�PDQHUD�GLUHFWD�H� LQPHGLDWD�D� OD�FUHDFLyQ�GH�QRUPDV�SURSLDPHQWH�GLFKDV��FX\D
VDQFLyQ�� HQ� ORV� KHFKRV�� HV� LQGXFLGD� SRU� OD� MXULVSUXGHQFLD� GHO�$OWR�7ULEXQDO�� 3XVH� DOOt� FRPR� HMHPSOR� OD
VHQWHQFLD� GLFWDGD� HQ� HO� FDVR� ´)HUQiQGH]� $ULDVµ� �)DOORV� �������� �/$� /(<�� ��������� TXH� GHFODUy
LQFRQVWLWXFLRQDOHV� D� ODV� &iPDUDV� 3DULWDULDV� GH� $UUHQGDPLHQWRV� \� $SDUFHUtDV� 5XUDOHV�� $QWH� HO
SURQXQFLDPLHQWR�GH�OD�&RUWH��HO�JRELHUQR�GH�OD�pSRFD�VXSULPLy�SRU�OH\�ODV�UHIHULGDV�FiPDUDV�\�DWULEX\y�VX
FRPSHWHQFLD�D�GHWHUPLQDGRV�yUJDQRV�MXGLFLDOHV�GH�ODV�SURYLQFLDV��&RQ�SDUHFLGR�DOFDQFH�OD�VHQWHQFLD�GH�OD
&RUWH� HQ� HO� FDVR� ´6LULµ� �)DOORV� �������� �/$�/(<�� ��������� LQGXMR� D� OD� VDQFLyQ� GH� OD� OH\� ������� �$GOD�
;;9,�&�� ������� UHJODPHQWDULD� GH� OD� DFFLyQ� GH� DPSDUR�� (Q� HVWDV� GRV� RSRUWXQLGDGHV� �\� HQ� RWUDV
HTXLYDOHQWHV�� ODV� GHFLVLRQHV� MXGLFLDOHV� DFWXDURQ�� FRQ� WRGD� HYLGHQFLD�� FRPR� LQGXFWRUDV� GH� OD� FUHDFLyQ� GH
QRUPDV��UHIHULGDV�HVWULFWDPHQWH�DO�SODQR�OHJDO�

<� ELHQ�� HO� OLEUR� GHO� PLQLVWUR� %RJJLDQR� PXHVWUD� XQ� QXHYR� VXSXHVWR� GH� LQGXFFLyQ� QRUPDWLYD
DWULEXLEOH�D�OD�MXULVSUXGHQFLD�GH�OD�&RUWH�6XSUHPD��GRWDGR�HVWD�YH]�GH�PD\RU�UHOHYDQFLD�TXH�ORV�DQWHULRUHV�
SRU� FXDQWR� VH� SUR\HFWD� QL�PiV� QL�PHQRV� TXH� VREUH� HO� SODQR� FRQVWLWXFLRQDO��1R� VH� WUDWD� DKRUD� GH� WLQD
MXULVSUXGHQFLD�GH�OD�&RUWH�6XSUHPD�TXH�VH�OHJDOL]D�VLQR�GH�XQD�MXULVSUXGHQFLD�TXH�VH�FRQVWLWXFLRQDOL]D��/R
TXH��GHVGH�OXHJR�LPSOLFD�OD�PiV�LPSRUWDQWH�PDJQLILFDFLyQ�LPDJLQDEOH�GH�XQD�VHQWHQFLD�MXGLFLDO�

/D�PDWHULD�FRQFUHWD�GH�HVD�PDJQLILFDFLyQ� WLHQH�Pi[LPD�VLJQLILFDFLyQ� LQVWLWXFLRQDO�\�FRQFLHUQH�DO
RUGHQ� MHUiUTXLFR� GH� UHODFLRQHV� TXH� HQ� QXHVWUR� RUGHQDPLHQWR� MXUtGLFR� H[LVWH� HQWUH� ORV� WUDWDGRV
LQWHUQDFLRQDOHV� \� ODV� OH\HV� GHO� &RQJUHVR�� (O� SUREOHPD� UHVXHOWR� HV� pVWH�� ¢D� FXiO� GH� HVRV� GRV� yUGHQHV
QRUPDWLYRV�KD�GH�DVLJQDUVH�SULRULGDG�HQ�FDVR�GH�FRQWUDGLFFLyQ"�(V�GHFLU��XQD�OH\�SRVWHULRU�TXH�GHVFRQRFH
XQ�WUDWDGR�SUHFHGHQWH��¢OR�GHURJD�R��HQ�FDPELR��OR�YLROD�\�HV��SRU�WDQWR��LQYiOLGD"

                                               
1
 3XEOLFDGR�HQ�/D�1DFLyQ��GLDULR�GHO����GH� MXQLR�GH�������&RPHQWDULR� D� �,QWURGXFFLyQ� DO�'HUHFKR� ,QWHUQDFLRQDO�
5HODFLRQHV�([WHULRUHV�GH�ORV�2UGHQDPLHQWRV�-XUtGLFRV���SRU�$QWRQLR�%RJJLDQR��(G��/$�/(<���%XHQRV�$LUHV�������



(O� LQWHUURJDQWH�� SRU� VXSXHVWR�� GHULYD� GH� OD� FLUFXQVWDQFLD� GH� TXH� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ
1DFLRQDO� HVWDEOHFH�TXH� ´ODV� OH\HV� GH� OD�1DFLyQµ� \� ´ORV� WUDWDGRV� FRQ� ODV� SRWHQFLDV� H[WUDQMHUDVµ� VRQ� ´OH\
VXSUHPD�GH�OD�1DFLyQµ��SHUR�QDGD�GLVSRQH�HQ�FXDQWR�D�OD�UHODFLyQ�MHUiUTXLFD�GDGD�HQWUH�XQ�WLSR�\�RWUR�GH
QRUPDV��<�DQWH�OD�SDVLYLGDG�GHO�3RGHU�/HJLVODWLYR��TXH�RPLWLy�RFXSDUVH�GHO�DVXQWR��OD�UHVSRQVDELOLGDG�GH
KDFHUOR� IXH� DVXPLGD� �FRPR� WDQWDV� RWUDV� YHFHV� SRU� HO� 3RGHU� -XGLFLDO� \�� SDUWLFXODUPHQWH�� SRU� OD� &RUWH
6XSUHPD�

���&RPR�OR�UHFXHUGD�%RJJLDQR��OD�SULPHUD�GHILQLFLyQ�MXGLFLDO�YLQFXODGD�FRQ�OD�PDWHULD�IXH�OD�TXH
DSDUHFH�H[SUHVDGD�HQ�ODV�FOiVLFDV�VHQWHQFLDV�GH�ORV�FDVRV�´6RFLHGDG�$QyQLPD�0DUWtQ�\�&tD��/WGD�µ��)DOORV
��������/$�/(<������������\�´6RFLHGDG�$QyQLPD�3HWUROHUD�$UJHQWLQD�(VVRµ��)DOORV��������/$�/(<������
�������HQ�OD�TXH�VH�GLMR�TXH�OD�&RQVWLWXFLyQ�1DFLRQDO�QR�DWULEX\H�´SUHODFLyQ�R�VXSHULRULGDGµ�D�ORV�WUDWDGRV
LQWHUQDFLRQDOHV�VREUH�ODV�OH\HV�GHO�&RQJUHVR�\��SRU�WDQWR��QR�H[LVWH�´IXQGDPHQWR�QRUPDWLYRµ�DOJXQR�´SDUD
DFRUGDU�SULRULGDG�GH�UDQJRµ�D�DTXHOORV�VREUH�pVWDV��/R�TXH�TXLHUH�GHFLU�TXH�LQHGLD�WLQD�UHODFLyQ�GH�,JXDOGDG
MHUiUTXLFDµ�HQWUH�DPERV�WLSRV�GH�QRUPDV�\�ULJH�HO�SULQFLSLR�GH�TXH�OD�SRVWHULRU�GHURJD�D�OD�DQWHULRU�

(VWD�IXH�OD�GRFWULQD�MXULVSUXGHQFLDO�LPSHUDQWH�KDVWD�HO���GH�MXOLR�GH�������IHFKD�HQ�TXH�VH�UHVROYLy
HO� FDVR� ´(NPHNGMLDQµ� �/$� /(<�� �����&�� ����� \� HO� IDOOR� UHVSHFWLYR� SURGXMR� XQD� PXWDFLyQ� VXVWDQFLDO�
H[FHSFLRQDOPHQWH�YDOLRVD��TXH�PiV�WDUGH�DSDUHFLy�UHDILUPDGD�HQ�ORV�FDVRV�´)LEUDFDµ�����������´+DJHOLQµ
������������\�´&DIpV�/D�9LUJLQLD�6�$�µ��������������HQWUH�RWURV�

(�LQWHUHVD�GHVWDFDU�TXH�VL�ELHQ�OD�OtQHD�MXULVSUXGHQFLDO�LQLFLDGD�HO���GH�MXOLR�GH������IXH�HVWDEOHFLGD
SRU� HO� YRWR� GH� OD�PD\RUtD� GHO� WULEXQDO�� WDPELpQ� OR� HV� TXH� ORV� YRWRV� GLVLGHQWHV� VH� IXQGDURQ� HQ� UD]RQHV
YLQFXODGDV� FRQ� OD� IDOWD� GH� OHJLWLPDFLyQ� GHO� DFWRU�� FRQ� ORV� DOFDQFHV� GHO� ´GHUHFKR� GH� UpSOLFDµ� \� FRQ� OD
RSHUDWLYLGDG�GH�OD�&RQYHQFLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�Y�QR�GLVFUHSDURQ�FRQ�OD�WHVLV�FHQWUDO
UHODWLYD�D�OD�VXSHULRULGDG�MHUiUTXLFD�GH�ORV�WUDWDGRV��$�OR�TXH�FDEH�DxDGLU�TXH�OD�VHQWHQFLD�UDWLILFDGRUD�GHO
FDVR�´+HJHOLQµ��OOHYD�OD�ILUPD�GH�ORV�PLQLVWURV��DQWHV�GLVLGHQWHV��/HYHQQH��%HOOXVFLR�\�0ROLQp�2
&RQQRU�

��� /D� PXWDFLyQ� MXULVSUXGHQFLDO� D� TXH� KDJR� DOXVLyQ�� \� TXH� WHQJR� HVSHFLDO� LQWHUpV� HQ
VXEUD\DU��HV�OD�TXH�VXUJH�GH�ORV�FRQVLGHUDQGRV����D����GHO�IDOOR�GHO�FDVR��(NPHNGMLDQ���&RQ�DSR\R
HQ�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�&RQYHQFLyQ�GH�9LHQD��DSUREDGD�SRU�OD�OH\���������$GOD��;;;,,�
'�� ������� OD� &RUWH� 6XSUHPD� GHFODUy�� FRQ� SUHFLVLyQ� \� SDUTXHGDG�� TXH� HQ� OD� DFWXDOLGDG� WLHQH
´IXQGDPHQWR�QRUPDWLYRµ�H�´LQWHJUD�HO�RUGHQDPLHQWR�MXUtGLFR�DUJHQWLQRµ�OD�SULPDFtD�GHO�GHUHFKR
LQWHUQDFLRQDO� FRQYHQFLRQDO� VREUH� HO� GHUHFKR� LQWHUQR� �FRQVLG�� �����(O� UpJLPHQ� HQ� YLJRU� �VH�GLMR�
DVLJQD�´SULRULGDG�D�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�IUHQWH�D�OD�OH\�LQWHUQDµ�\�UHFRQRFH�´OD�SULPDFtD�GHO
GHUHFKR�LQWHUQDFLRQDO�TXH�SUHYDOHFHµ�VREUH�ODV�OH\HV�GHO�SDtV��tGHP��
/D� PXWDFLyQ� HV� HYLGHQWH� \� VXVWDQFLDO�� /D� UHODFLyQ� GH� ´LJXDOGDG� MHUiUTXLFDµ� VHxDODGD� HQ� )DOORV�

�������VH�KD�FRQYHUWLGR�HQ�XQD�UHODFLyQ�GH�H[SOtFLWD�VXSHULRULGDG�GH�ORV�WUDWDGRV�
���(O� SXQWR� TXH�PH�KH� SURSXHVWR� GHVWDFDU�� FRPR�XQ� MXVWR� UHFRQRFLPLHQWR�� HV� TXH�� DO� GLFWDU� OD

VHQWHQFLD�GHO�FDVR��(NPHNGMLDQ���OD�&RUWH�6XSUHPD��VHJXUDPHQWH�VLQ�SURSRQpUVHOR��HMHUFLy�QXHYDPHQWH�VX
IXQFLyQ�LQGXFWRUD�GH�QRUPDV�MXUtGLFDV��FRQ�OD�H[WUDRUGLQDULD�SDUWLFXODULGDG�GH�TXH�HVWD�YH]�HVD�IXQFLyQ��
UHSLWR��QR�DSDUHFLy�UHIHULGD�DO�SODQR�OHJDO��FRPR�DQWHV��VLQR�QDGD�PHQRV�TXH�DO�SODQR�FRQVWLWXFLRQDO��(Q
HIHFWR��OD�GRFWULQD�GH�DTXHO�FDVR�IXH�FRQVWLWXFLRQDOL]DGD�HQ�GLFLHPEUH�GH������\�DFWXDOPHQWH�HO�DUW�����LQF�
���GH�OD�&RQVWLWXFLyQ�1DFLRQDO�GLVSRQH��´/RV�WUDWDGRV�\�FRQFRUGDWRV�WLHQHQ�MHUDUTXtD�VXSHULRU�D�ODV�OH\HVµ�

(VWH�SUHFHSWR�KD�VLGR�UHGDFWDGR�SRU�HO�OHJLVODGRU�FRQVWLWX\HQWH��FODUR�HVWi��/R�TXH�GHEH�VDEHUVH�HV
TXH�OD�LGHD�MXUtGLFD�VXE\DFHQWH�\�IXQGDQWH�IXH�JHQHUDGD�SRU�OD�&RUWH�6XSUHPD�HQ�MXOLR�GH�������(V�GHFLU
TXH�IXH�HO�SHQVDPLHQWR�GH�OD�&RUWH�6XSUHPD�HO�TXH�JXLy�OD�PDQR�TXH�HVFULELy�HO�DUW������LQF�����

��� &UHR�� SRU� OR� GHPiV�� TXH� OD� LGHD� MXUtGLFD� DKRUD� FRQVWLWXFLRQDOL]DGD� HV� YDOLRVD� HQ� JUDGR
VXSHUODWLYR�� 3RUTXH�� HQ� IXQGDPHQWDO� PHGLGD�� UHHPSOD]D� OD� YLVLyQ� LQVWLODU� �GLJDPRV�� SURSLD� GH� DOJXQDV
FRQFHSFLRQHV�MXUtGLFDV��HQYHMHFLGDV��GHO�SDVDGR��SRU�XQD�YLVLyQ�HFXPpQLFD�TXH�WLHQH�HQ�FXHQWD�OD�LQVHUFLyQ
GH�QXHVWUR�SDtV�HQ�HO�FRQMXQWR�XQLYHUVDO�GH�ODV�FRPXQLGDGHV�SROtWLFDV��/D�$UJHQWLQD�QR�HV�XQD�LVOD�QL�SXHGH
YLYLU�DLVODGD��HQFHUUDGD�� DEUD]DGD�FRQ�DEVXUGR�HJRtVPR�D�XQD� LQFLYLOL]DGD�YRFDFLyQ�GH�HQFODXVWUDPLHQWR�
SRU� FXDQWR�� FRPR� QRV� HQVHxy� -XDQ� ;;,,,� HQ� VX� (QFtFOLFD� 3DFHP� LQ� 7HUULV�� ´(O� ELHQ� FRP~Q� GH� OD
UHVSHFWLYD�FRPXQLGDG�SROtWLFD�QR�SXHGH� VHSDUDUVH�GHO�ELHQ�TXH�HV�SURSLR�GH� OD� HQWHUD� IDPLOLD�KXPDQDµ�
HVWR�HV��GHO�´ELHQ�FRP~Q�XQLYHUVDOµ��SDUiJV�����\������

3LHQVR�TXH�ORV�SULQFLSLRV�IXQGDPHQWDOHV�HQ�TXH�VH�LQVSLUD�OD�MXULVSUXGHQFLD�GH�OD�&RUWH�6XSUHPD�D
TXH�HVWR\�UHILULpQGRPH�QDFHQ�GH�HVWD�H[FHOVD�FRQFHSFLyQ�GH�OD�GRFWULQD�SROtWLFR�VRFLDO�GH�OD�,JOHVLD�

3DUD�XQ�SDtV�VREHUDQR�� HVWDU� HQ�HO�PXQGR�VXSRQH� HO� VRPHWLPLHQWR� D�GHEHUHV�GH� VROLGDULGDG��GH
MXVWLFLD�\�GH�FRRSHUDFLyQ�HFRQyPLFD��VRFLDO�\�SROtWLFD��TXH�VH�H[SUHVDQ�D�WUDYpV�GH�OR�TXH�%RJJLDQR�OODPD
´ODV�UHODFLRQHV�H[WHULRUHV�GH�ORV�RUGHQDPLHQWRV�MXUtGLFRVµ�\�TXH�VXVWHQWDQ�HO�SULQFLSLR�GH�OD�VXSHULRULGDG�GH



ORV�WUDWDGRV��(Q�OD�LQWHOLJHQFLD�GH�TXH�FRPR�HV�QDWXUDO��HO�´ELHQ�FRP~Q�XQLYHUVDOµ�QR�GHEH�VDFULILFDU�DO�ELHQ
FRP~Q� QDFLRQDO� GH� ORV� SDtVHV� GpELOHV�� VLQR� LQWHJUDUVH� DUPyQLFDPHQWH� D� pO� SDUD� FRPSOHPHQWDUOR� \
HQULTXHFHUOR�

$�OR�TXH�KD�GH�DJUHJDUVH��WRGDYtD��OD�UHIOH[LyQ�GH�TXH��FRPR�OR�VRVWXYR�HO�MXH]�0LOOHU�GH�OD�&RUWH
6XSUHPD�GH�(VWDGRV�8QLGRV�HQ�VX�YRWR�GHO�IDOOR�GH�����86������������OD�UHFWD�REVHUYDQFLD�GH�XQ�WUDWDGR
FRPSURPHWH�´HO�LQWHUpV�\�HO�KRQRUµ�GH�ORV�JRELHUQRV�TXH�OR�ILUPDQ��<��VHJ~Q�OD�H[SUHVLyQ�GHO�FpOHEUH�-RKQ
0DUVKDOO� HQ� ´)RVWHU� Y�� 1HLOVRQµ�� ��� 86� ����� ������ ORV� WUDWDGRV� WLHQHQ� OD� IXHU]D� TXH� GHULYD� ´GH� OD
REOLJDFLyQ�GH�EXHQD�IHµ�TXH�VRPHWH�ORV�(VWDGRV�FRQWUDWDQWHV�

(Q�UHVXPHQ��HO�ELHQ�FRP~Q�XQLYHUVDO�� ORV�GHEHUHV� LQKHUHQWHV�D� OD�FRQGLFLyQ�GH� LQWHJUDQWHV�GH� OD
FRPXQLGDG�GH�QDFLRQHV��OD�SUHVHUYDFLyQ�GHO�KRQRU�QDFLRQDO�\�OD�ILGHOLGDG�D�OD�SDODEUD�GDGD��VRQ�DOJXQRV�GH
ORV�YDORUHV�HVHQFLDOHV�TXH�VH�H[SUHVDQ�D�WUDYpV�GH�OD�GRFWULQD�MXULVSUXGHQFLDO�TXH�KH�FRPHQWDGR��<�SRU�HVR
HV�PHUHFLGD�\�FRPSUHQVLEOH�OD�HOHYDFLyQ�GH�HVWD�GRFWULQD�D�OD�FDWHJRUtD�GH�QRUPD�FRQVWLWXFLRQDO�

3RU� DOJXQD� UD]yQ� HVSHFLDO�� TXH� QXQFD� SXGH� H[SOLFDUPH�� HQ� HO� iPELWR� GH� OD� &RUWH� 6XSUHPD�� QR
REVWDQWH� OD�SUHVXQFLyQ�GH�TXH�HV�HVWULFWDPHQWH�UHFROHWR��HQ�VXV�GHVSDFKRV�\�RILFLQDV�\�SDWLRV�\�SDVLOORV�
QDGD�SXHGH� VHU�PDQWHQLGR�HQ�VHFUHWR��$OOt� WRGR�VH� VDEH�� LQHYLWDEOHPHQWH��<�SRU�HVR�HV�FLHUWR�TXH�HQ� OD
&RUWH�6XSUHPD�QDGLH�LJQRUD�TXH�HO�YRWR�GH� OD�PD\RUtD�GHO�FDVR�´(NPHNGMLDQµ�\� ODV�VHQWHQFLDV�TXH�GH�pO
GHULYDQ�IXHURQ�SHQVDGRV�\�HVFULWRV� �HQ� OR�DWLQHQWH�DO�GHUHFKR� LQWHUQDFLRQDO��SRU�HO�PLQLVWUR�%RJJLDQR��D
TXLHQ�HV�MXVWR�UHFRQRFHU��PiV�TXH�´FLHUWR�SURWDJRQLVPRµ��FRPR�pO�PLVPR�DGPLWH��OD�DXWRUtD�H[FOXVLYD�
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'HVGH�HO�ILQ�GH�OD�VHJXQGD�JXHUUD�PXQGLDO��OD�FUHFLHQWH�GLVSRVLFLyQ�GH�OD�VRFLHGDG�LQWHUQDFLRQDO�D
FRGLILFDU� UHJODV� MXUtGLFDV� GHO� GHUHFKR� GH� JHQWHV�� \� D� FUHDU� XQ� GHUHFKR� YLQFXODQWH� GH� ORV� WUDWDGRV
LQWHUQDFLRQDOHV�� QR� KD� DGYHUWLGR� TXH� HO� DFWXDO� GHUHFKR� GH� JHQWHV� WDPELpQ� HV� HQ� JUDQ� PHGLGD� GHUHFKR
FRQVXHWXGLQDULR��3DUD�GHWHUPLQDU�TXp�UHJODV�GH�GHUHFKR�GHEHQ�VHU�WRPDGDV�HQ�FRQVLGHUDFLyQ��HV�QHFHVDULR�
MXQWR�D� OD�SUD[LV�GH� ODV�UHODFLRQHV�H[WHULRUHV�GH�XQ�HVWDGR��WRPDU�HQ�FXHQWD�HQ�SULPHU� OXJDU�� ORV�yUJDQRV
FRPSHWHQWHV�\� OD�FRUUHVSRQGLHQWH�\�GHFLVLYD� MXULVSUXGHQFLD�GHO�6XSHULRU�7ULEXQDO�QDFLRQDO��&DGD� OHWUDGR
GHO�IRUR�\�FDGD�HVWXGLRVR�TXH�DOJXQD�YH]� WXYR�TXH�UHVSRQGHU�D� OD�SUHJXQWD�VREUH�VL�GHWHUPLQDGD�QRUPD
MXUtGLFD��GHEtD�VHU�FRQVLGHUDGD�GH�KHFKR�FRPR�GHUHFKR�FRQVXHWXGLQDULR�� \�TXH�SUREDEOHPHQWH� WXYR�TXH
LQYHVWLJDU� OD� SUD[LV� \� OD� MXULVSUXGHQFLD� GH�PXFKRV� HVWDGRV�� FRQRFH� HO� SUREOHPD� GH� ORV� WDQ� IUHFXHQWHV� \
GLItFLOHV�DFFHVRV�D�ODV�IXHQWHV�YHUGDGHUDV�

(Q�OR�TXH�LQWHUHVD�D�OD�$UJHQWLQD��XQR�GH�ORV�PiV�LPSRUWDQWHV�DFWRUHV�LQWHUQDFLRQDOHV�QR�VyOR�HQ
HO�iPELWR�GH�$PpULFD�/DWLQD��HV�GH�GHVWDFDU��TXH�HO� OLEUR�DTXt�SUHVHQWDGR�KD�]DQMDGR��SRU�GH�SURQWR�� OR
FRQFHUQLHQWH� D� OD� MXULVSUXGHQFLD�� 6X� DXWRU�� $QWRQLR�%RJJLDQR�� H[� ²3UHVLGHQWH� GH� OD� &RUWH� 6XSUHPD� GH
-XVWLFLD�GH�OD�1DFLyQ�$UJHQWLQD��\�DO�PLVPR�WLHPSR�MXULVWD�GH�GHUHFKR�LQWHUQDFLRQDO�FRQRFLGR�PiV�DOOi�GH
ODV�IURQWHUDV�GH�VX�SDtV��HVWDED�SUHGHVWLQDGR�SDUD�VHxDODU�GH�XQ�PRGR�LPSHFDEOHPHQWH� ORJUDGR�HO�DSRUWH
DUJHQWLQR� D� XQ� SUREOHPD� FOiVLFR� GHO� GHUHFKR� LQWHUQDFLRQDO� S~EOLFR�� OD� FRUUHVSRQGHQFLD� GHO� GHUHFKR
LQWHUQDFLRQDO�S~EOLFR�FRQ�HO�RUGHQDPLHQWR�MXUtGLFR�QDFLRQDO��HVSHFLDOPHQWH�OD�SUHJXQWD�VREUH�VL�\�HQ�TXp
PHGLGD�HVWH�GHUHFKR�HV� DSOLFDEOH�SRU� ORV� WULEXQDOHV� HVWDWDOHV�� \� OD�SULPDFtD�TXH� OH� FRUUHVSRQGH� IUHQWH� DO
GHUHFKR�LQWHUQR�

(O� WUDEDMR� FRQWLHQH� VX� SULPHUD� SDUWH� �S�� ������� XQD� LQWURGXFFLyQ� � � FRQFLVD� \� DQDOtWLFD� D� ORV
SUREOHPDV�IXQGDPHQWDOHV�GHO�',3U�\�GHO�'HUHFKR�,QWHUQDFLRQDO�3~EOLFR��TXH� LQFOX\H� OD�FRUUHVSRQGLHQWH
MXULVSUXGHQFLD� GH� OD� &RUWH� 6XSUHPD�� (VWH� UHVXPHQ� ORJUD� FRQVLGHUDEOH� YDORU� QR� VRODPHQWH� JUDFLDV� D� OD
FDSDFLGDG�GH�VX�DXWRU�\�VXV�DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D� OD� MXULVSUXGHQFLD�GH�RWURV�RUGHQDPLHQWRV
MXUtGLFRV�TXH�VRQ�FRPSDUDGRV�FRQ�ODV�VROXFLRQHV�DUJHQWLQDV�

(O�SDUWLFXODU�YDORU�GH�HVWH�OLEUR�SDUD�ORV�OHFWRUHV�QR�DUJHQWLQRV�UHVLGH�HQ�OD�FRPSOHWD�LPSUHVLyQ�GH
��� VHQWHQFLDV� GH� OD� &RUWH� 6XSUHPD� �LQFOXLGRV� HYHQWXDOHV� YRWRV� SDUWLFXODUHV��� TXH� FRPLHQ]DQ� FRQ� OD
LQPXQLGDG� GH� XQ� GLSORPiWLFR� IUHQWH� D� ORV� WULEXQDOHV� GHO� (VWDGR� TXH� OR� UHFLEH� FRPR� UHJOD� GHO� GHUHFKR
LQWHUQDFLRQDO�S~EOLFR��GHFLVLyQ�UHFDtGD�HQ�HO�FDVR�0DULQ�&��0DWLHQ]R�GHO���GH� MXQLR�GH�������\�WHUPLQDQ
FRQ� OD� VHQWHQFLD�GHO����GH�PDU]R�GH������HQ�HO� FDVR�3ULHENH�� HQ�HO� FXDO� OD�&RUWH� 6XSUHPD� FRQILUPD� VX
DQWHULRU� MXULVSUXGHQFLD�� HQ� HO� VHQWLGR� TXH�� HQ� HO� SURFHVR� GH� H[WUDGLFLyQ�� ODV� IDFXOWDGHV� GHO� 7ULEXQDO� GHO
HVWDGR�UHTXHULGR�HVWiQ�FRQVWUHxLGDV�D� OD�SUXHED�VREUH� OD� FRQFXUUHQFLD�GH� ODV� FRQGLFLRQHV�GH�H[WUDGLFLyQ
SUHYLVWDV�HQ�ODV�QRUPDV�TXH�PRWLYDQ�OD�LPSXWDFLyQ�SHQDO�SRU�SDUWH�GH�ORV�WULEXQDOHV�GHO�HVWDGR�UHTXLUHQWH�

(Q� UHVXPHQ� KD\� TXH� UHFRQRFHU�� TXH� HO� DXWRU� KD� ORJUDGR� XQ� WUDEDMR�� TXH� WDPELpQ� IXHUD� GH� OD
$UJHQWLQD�SRU� ORV�PRWLYRV�PHQFLRQDGRV��PHUHFH� OD�PD\RU� FRQVLGHUDFLyQ��(Q� OD� HVSHUD� GH� XQD� IXWXUD� \
HODERUDGD� MXULVSUXGHQFLD� HQ� XQD� VHJXQGD� HGLFLyQ�� VH� VXJLHUH� OD� FUHDFLyQ� GH� XQ� UHJLVWUR� VLVWHPiWLFR� GH
GHFLVLRQHV�TXH�IDFLOLWHQ�HO�DFFHVR�GHO�OHFWRU�GH�XQD�FXHVWLyQ�GHWHUPLQDGD��DO�IDOOR�FRUUHVSRQGLHQWH�

���������������������������3URI��'U��'U��5DLQHU�+RIPDQQ��&RORQLD��$OHPDQLD�
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8QJHDFKWHU� GHU� VHLW� GHP� (QGH� GHV� =ZHLWHQ� :HOWNULHJV� HQRUP� JHVWLHJHQHQ� %HUHLWVFKDIW� GHU
LQWHUQDWLRQDOHQ� 6WDDWHQJHPHLQVFKDIW�� Y|ONHUUHFKWOLFKH� 5HJHOQ� ]XNRGLIL]LHUHQ� XQG� ELQGHQGHV
9|ONHUYHUWUDJVUHFKW�]X�VFKDIIHQ�� LVW� DXFK�GDV�JHJHQZlUWLJH�9|ONHUUHFKW� LPPHU�QRFK� LQ� JUR%HQ�8PIDQJ
*HZRKQKHLWVUHFKW�� )�U� GLH� )HVWVWHOOXQJ�� ZHOFKH� 5HJHOQ� DOV� 9|ONHUJHZRKQKHLWVUHFKW� DQJHVHKHQ� ZHUGHQ
N|QQHQ�� NRPPW� QHEHQ� GHU� 3UD[LV� GHU� I�U� GLH� DXVZlUWLJHQ� %H]LHKXQJHQ� HLQHV� 6WDDWHV� LQ� HUVWHU� /LQLH
]XVWlQGLJHQ� 2UJDQH� VHLW� MHKHU� GHU� HLQVFKOlJLJHQ� 5HFKWVSUHFKXQJ� GHU� QDWLRQDOHQ� 2EHUJHULFKWH
DXVVFKODJJHEHQGH� %HGHXWXQJ� ]X�� -HGHU� 3UDNWLNHU� XQG� :LVVHQVFKDIWOHU�� GHU� HLQPDO� GLH� )UDJH� ]X
EHDQWZRUWHQ�KDWWH��RE�HLQH�Y|ONHUUHFKWOLFKH�5HJHO�WDWVlFKOLFK�DOV�*HZRKQKHLWVUHFKW�DQ]XVHKHQ�LVW��XQG�GHU
GHVKDOE� GLH�3UD[LV� XQG�5HFKWVSUHFKXQJ�P|JOLFKVW� YLHOHU� 6WDDWHQ� ]X� HUPLWWHOQ� VXFKHQ�PX%WH�� NHQQW� GDV
3UREOHP�GHV�KlXILJ�VR�VFKZLHULJHQ�=XJDQJV�]X�GHQ�PD%JHEOLFKHQ�4XHOOHQ��:DV�QXQ�$UJHQWLQLHQ�DOV�HLQHQ
GHU� ZLFKWLJVWHQ� LQWHUQDWLRQDOHQ� $NWHXUH� QLFKW� QXU� GHV� ODWHLQDPHULNDQLVFKHQ� 5DXPHV� DQJHKW�� Ol%W� VLFK
IHVWVHOOHQ��GD%�GDV�YRUOLHJHQGH�%XFK�GLHVHV�3UREOHP�MHGHQIDOOV�EH]�JOLFK�GHU�5HFKWVSUHFKXQJ�HLQVWZHLOHQ
EHKREHQ�KDW��6HLQHP�9HUIDVVHU�$QWRQLR�%RJJLDQR��GHU�DOV�HKHPDOLJHU�3UlVLGHQW�GHU�DUJHQWLQLVFKHQ�&RUWH
6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� XQG� ]XJOHLFK� �EUH� GLH� *UHQ]HQ� VHLQHU� +HLPDW� KLQDXV� EHNDQQWHU
,QWHUQDWLRQDOUHFKWOHU� ]X� HLQHU� VROFKHQ� 3XEOLNDWLRQ� JHUDGH]X� SUlGHVWLQLHUW� ZDU�� LVW� HV� LQ� PXVWHUJ�OWLJHU
:HLVH� JHOXQJHQ�� GHQ� DUJHWLQLVFKHQ� %HLWUDJ� ]X� HLQHP� GHU� NODVVLVFKHQ� 3UREOHPH� GHV� 9|ONHUUHFKWV
DXI]X]HLJHQ�� *HPHLQW� LVW� GDV� 9HUKlOWQLV� GHV� 9|ONHUUHFKWV� ]X� GHQ� QDWLRQDOHQ� 5HFKWVRUGQXQJHQ�
LQVEHVRQGHUH�GLH�)UDJH��RE�XQG�� LQZLHZHLW�HV�YRQ�GHQ�VWDDWOLFKHQ�*HULFKWHQ�DQ]XZHQGHQ�LVW�XQG�VHLQHQ
5HJHOQ�GDEHL�JHJHEHQHQIDOOV�9RUUDQJ�YRU�%HVWLPPXQJHQ�GHV�LQQHUVWDDUOLFKHQ�5HFKWV�]XNRPPW�

'DV�:HUN�HQWKlOW�LQ�VHLQHP�HUVWHQ�7HLO���6���������HLQH�NRQ]LV�JHVFKULHEHQH��DQDO\WLVFKH�(LQI�UXQJ
LQ�*UXQGSUREOHPH�GHV�,QWHUQDWLRQDOHQ�3ULYDWUHFKWV�XQG�GHV�9|ONHUUHFKWV��GLH�QDWXUJHPl%�GLH�HLQVFKOlJLJH
5HFKWVSUHFKXQJ� GHU� &RUWH� 6XSUHPD� LQ� HUKHEOLFKHP� 8PIDQJ� HLQEH]LHKW�� 'LHVHU� 8EHUEOLFN� JHZLQQW
HUK|KWHQ� :HUW� QLFKW� ]XOHW]W� GDQN� GHU� )lKLJNHLW� GHV� 9HUIDVVHUV�� VHLQH� ZHLWUHLFKHQGHQ� .HQQWQLVVH� GHU
HQWVSUHFKHQGHQ� -XULVSUXGHQ]� DXV� DQGHUHQ� 5HFKWVRUGQXQJHQ� HLQ]XEH]LHKHQ� XQG� GLHVH� PLW� GHQ� LQ
$UJHQWLQLHQ�JHIXQGHQHQ�/|VXQJHQ�]X�YHUJOHLFKHQ��'HU�JDQ]�EHVRQGHUH�:HUW�GLHVHV�%XFKHV�I�U�GHQ�QLFKW�
DUJHQWLQLVFKHQ� /HVHU� OLHJW� DOOHUGLQJV� LQ� GHP� Y|OOVWDQGLJHQ� $EGUXFN� YRQ� ��� HLQVFKOlJLJHQ� 8UWHLOHQ� GHU
&RUWH� 6XSUHPD� �HLQVFKOLH%OLFK� HYHQWXHOOHU� 6RQGHUYRWHQ��� EHJLQQHQG� PLW� GHU� GLH� ,QPXQLWDW� HLQHV
'LSORPDWHQ� YRU� GHQ� *HULFKWHQ� GHV� (PSIDQJVVWDDWHV� DOV� 5HJHO� GHV� 9|ONHUUHFKWV� EHVWlWLJHQGHQ
(QWVFKHLGXQJ�LP�)DOO�0DULQ�Y��0DWLHQ]R�YRP�,��-XQL������XQG�HQGHQG�PLW�GHP�8UWHLO�YRP�����0DU]�����
LP� )DOO� 3ULHENH�� LQ� GHP� GDV� *HULFKW� VHLQH� IU�KHUH� 5HFKWVSUHFKXQJ� EHVWlWLJW�� GD%� LQ
$XVOLHIHUXQJVYHUIDKUHQ� GLH� %HUIXJQLVVH� GHU�*HULFKWH� GHV� HUVXFKWHQ� 6WDDWHV� DXI� GLH� 3U�IXQJ� EHVFKUlQNW
VLQG��RE�GLH�Y|ONHUYHUWUDJVUHFKWOLFK�YRUJHVHKHQHQ�$XVOLHIHUXQJVYRUDXVVHW]XQJHQ�YRUOLHJHQ�XQG�VLFK�HLQHU
%HXUWHLOXQJ� GHU� GHP� $XVOLHIHUXQJVHUVXFKHQ� ]XJUXQGHOLHJHQGHQ� VWUDIUHFKWOLFKHQ� 9RUZ�UIH� VHLWHQV� GHU
*HULFKWH�GHV�HUVXFKHQGHQ�6WDDWHV�]X�HQWKDOWHQ�KDEHQ�

,QVJHVDPW� LVW� IHVW]XVWHOOHQ�� GD%� GHP� 9HUIDVVHU� HLQ� :HUN� JHOXQJHQ� LVW�� GDV� DXFK� DX%HUKDOE
$UJHQWLQLHQV� DXV� GHQ� HLQJDQJV� HUZlKQWHQ� *U�QGHQ� JU|%WH� $XIPHUNVDPNHLU� YHUGLHQW�� )�U� HLQH� ]X
HUKRIIHQGH��GLH�N�QIWLJH�5HFKWVSUHFKXQJ�DXIDUEHLWHQGH�XQG�ZLHGHUJHEHQGH�]ZHLWH�$XIODJH�LVW�DOOHQIDOOV�GLH
(UVWHOOXQJ�HLQHV�V\VWHPDWLVFKHQ�(QWVFKHLGXQJVUHJLVWHUV�DQ]XUHJHQ��GDV�GHQ�=XJDQJ�GHV�/HVHUV�]X�GHQ�I�U
HLQH�EHVWLPPWH�)UDJH�HLQVFKOlJLJHQ�8UWHLOHQ�HUOHLFKWHUQ�Z�UGH�
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/D�1DFLyQ
9LHUQHV����GH�DEULO�GH�������(GLWRULDO�,
/D�&RUWH�\�XQD�UHIRUPD�QHFHVDULD
0HQFLRQDU� D� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD�1DFLyQ� HV� DOXGLU�� LQFXHVWLRQDEOHPHQWH�� D� OD� FDEH]D� GHO
3RGHU�-XGLFLDO�HQ�HO�VLVWHPD�FRQVWLWXFLRQDO�DUJHQWLQR�
$�QDGLH�VH�OH�RFXOWD�\D�OD�JUDYH�FULVLV�HQ�TXH�VH�HQFXHQWUD�VXPLGR�HVWH�SRGHU�GHO�(VWDGR��WDPSRFR�HV�XQ
VHFUHWR�TXH�QR�VH�YLVOXPEUD�OD�VROXFLyQ�GH�XQ�SUREOHPD�TXH�KD�FDODGR�GHPDVLDGR�KRQGR��HQ�XQ�FRQWH[WR
HQ�HO�TXH�VH�KDFH�FDGD�YH]�PiV�GLItFLO�GLVWLQJXLU�MXVWRV�GH�SHFDGRUHV�
3HUR�� FRQ� WRGR�� DOJR� SXHGH� \� GHEH� KDFHUVH�� 6L� FRLQFLGLPRV� HQ� TXH� XQ� SRGHU� GHO� (VWDGR� WLHQH
QHFHVDULDPHQWH�IXQFLRQHV�SROtWLFDV��GH�OR�FRQWUDULR��QR�VHUtD�SRGHU���UiSLGDPHQWH�FRQFOXLUHPRV�HQ�TXH�OD
&RUWH�� DGHPiV� GH� DGPLQLVWUDU� MXVWLFLD�� FXDQGR� GLFWD� VHQWHQFLD� LQWHUSUHWDQGR� OD� &RQVWLWXFLyQ�1DFLRQDO� \
FXDQGR�GLULPH�ODV�OODPDGDV��FXHVWLRQHV�LQVWLWXFLRQDOHV���GH�ODV�TXH�WDQWR�VH�DEXVD��HVWi�KDFLHQGR�SROtWLFD�HQ
HO�PHMRU�VHQWLGR�GH�OD�SDODEUD�
3HUR�KD\�RWUD�IRUPD�GH�KDFHU�SROtWLFD�FRQ�PD\~VFXODV�\�HV�OD�TXH�VXUJH�FXDQGR�VH�HOLJHQ�ODV�FDXVDV�TXH�OD
&RUWH� YD� D� FRQVLGHUDU�� DTXHOODV� HQ� ODV� FXDOHV� YD� D� FRQRFHU�� SRU� XVDU� HO� LGLRPD� MXGLFLDO�� 6L� OD� &RUWH
VHOHFFLRQDVH�PHQRV�GH�����FDXVDV�DQXDOHV��FRPR�OR�KDFH�VX�SDU�GH�ORV�(VWDGRV�8QLGRV��DO�GHVFDUWDU�PLOHV
GH�UHFXUVRV�HVWDUtD�KDFLHQGR�SROtWLFD�GHVFHQGHQWH�GH� OD�PHMRU��(VWDUtD�GLFLHQGR��HVWRV�VRQ� ORV� WHPDV�TXH
PiV� LPSRUWDQ� D� ORV� FLXGDGDQRV� GH� XQ� SDtV�� FRQVLGHUDGRV� HQ� VX� UHODFLyQ� FRQ� HO� SDFWR� VXSUHPR� TXH� ORV
YLQFXOD�FRQ�XQ�HVWDGR�GHWHUPLQDGR��(VWDUtD�VHxDODQGR� OR�TXH�HV�FRQIRUPH�D� OD�&RQVWLWXFLyQ�1DFLRQDO� \
HVWDUtD�PDUFDQGR� OtPLWHV� D� ORV� RWURV� SRGHUHV�� D� ORV� JUXSRV� GH� SRGHU�� D� ODV� LQVWLWXFLRQHV� \� D� ORV� SURSLRV
FLXGDGDQRV�
/DPHQWDEOHPHQWH��FRPR�OR�VHxDOy�HO�)RUR�GH�(VWXGLRV�VREUH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��)RUHV��HQ�XQ
HVWXGLR�GH�KDFH�\D�DOJXQRV�DxRV��OD�FDOLGDG�GH�ODV�VHQWHQFLDV�GH�JUDGR�LQIHULRU�KD�LGR�GHFD\HQGR�KDVWD�XQ
SXQWR�WDO�TXH�KR\�VH�DGPLWHQ�PXFKtVLPRV�PiV�UHFXUVRV�H[WUDRUGLQDULRV��SRU�ODV�FDXVDOHV�GH�OD�OH\����R�SRU
UHFXUVRV�EDVDGRV�HQ�OD�GRFWULQD�GH�OD�DUELWUDULHGDG��GH�ORV�TXH�SXHGH�DWHQGHU�HO�Pi[LPR�WULEXQDO��(V�TXH
FRQ�IUHFXHQFLD�OD�LQHTXLGDG�VH�UHFRQRFH�FRPR�PDQLILHVWD�\�QR�VH�UHVLVWH� OD�WHQWDFLyQ�GH�DEULU�HO�UHFXUVR�
&RQFOXVLyQ��OD�&RUWH�6XSUHPD�VH�DWRVLJD�GH�FDXVDV�\�QR�VH�SXHGH�GHGLFDU�ELHQ�D�VX�PLVLyQ�SULPHUD��GHFLU
TXp�HV�OR�TXH�VH�DGHFXD�D�OD�&RQVWLWXFLyQ�1DFLRQDO�\�TXp�HV�H[WUDxR�D�HOOD�
6H�KD�FRQYHUWLGR�HQ�XQ�WULEXQDO�GH�WHUFHUD�LQVWDQFLD��TXH�QR�HV�OD�IXQFLyQ�SDUD�OD�FXDO�IXH�FUHDGD��<�GH�HVH
PRGR�� DXQTXH� PRYLGD� SRU� UD]RQHV� ORDEOHV�� \� HVWLPDEOHV�� KD� GHVQDWXUDOL]DGR� VX� PLVLyQ� \� KD� SHUGLGR
PDMHVWDG�� GLJQLGDG�� HQ� GHILQLWLYD�� SRGHU��(O� SRGHU� TXH� GHEH� WHQHU� BYDOJD� OD� UHSHWLFLyQB� WRGR� SRGHU� GHO
(VWDGR�
3RU�HVR��XQD�GHFLVLyQ�TXH�OD�&RUWH�GHEHUtD�WRPDU��FRQ�HO�ILQ�GH�LQLFLDU�XQ�SURFHVR�GH�PiV�ODUJR�DOFDQFH��HV
DGRSWDU�XQ�SURFHGLPLHQWR�VLPLODU�DO�GH� OD�6XSUHPD�&RUWH�GH� ORV�(VWDGRV�8QLGRV�BSDtV�TXH�HV�IXHQWH�GH
QXHVWUR� VLVWHPD� FRQVWLWXFLRQDOB� \� HVWDEOHFHU� HO� Pi[LPR� GH� FDXVDV� TXH� VH� VHQWHQFLDUiQ� SRU� DxR�
VHOHFFLRQDQGR� ODV� PLVPDV� FRQ� H[WUHPR� ULJRU�� $Vt� VH� IDOODUtDQ� VyOR� DTXHOORV� FDVRV� GH� YHUGDGHUD
WUDVFHQGHQFLD�QDFLRQDO�\�VH�WUDQVPLWLUtDQ�OD�PLVLyQ�\�OD�UHVSRQVDELOLGDG�UHDO�GH�KDFHU�MXVWLFLD�GHILQLWLYD�D�ODV
FiPDUDV�GH�DSHODFLRQHV��\��HQ�VX�FDVR��D�ORV�MXHFHV�GH�JUDGR�LQIHULRU�
(O�GRFWRU�$QWRQLR�%RJJLDQR��GHVGH� OD� pSRFD� HQ�TXH� HUD�SUHVLGHQWH�GH� OD�&RUWH�� HQ�������KD�SURSXHVWR
UHLWHUDGDPHQWH� TXH� OD� &RUWH� 6XSUHPD� DGRSWH� HO� SURFHGLPLHQWR� GH� GLFWDU� VHQWHQFLDV� TXH� VLJXH� OD� &RUWH
6XSUHPD� GH� ORV� (VWDGRV� 8QLGRV�� &RQVLGHUD� TXH� WDO� SURFHGLPLHQWR� PHMRUDUtD� PXFKR� OD� SXEOLFLGDG� \
WUDQVSDUHQFLD� GH� ORV� DFWRV� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD�� HVWR� HV�� HO� GLFWDGR� GH� VXV� IDOORV�� <� SHUPLWLUtD�
WDPELpQ�� TXH� OD� &RUWH� VH� FRQFHQWUDVH�� QHFHVDULDPHQWH�� HQ� OD� GHFLVLyQ� GH� ODV� FDXVDV� GH� WUDVFHQGHQFLD�



GLVWUD\HQGR�PHQRV�WLHPSR�HQ�OD�FRQVLGHUDFLyQ�GH�FDXVDV�VREUH�SXQWRV�QR�IHGHUDOHV��TXH�VXHOHQ�FLUFXODU�\
UHFLUFXODU�LQGHILQLGDPHQWH�HQ�VX�yUELWD�SDUD�WHUPLQDU�PXFKDV�YHFHV�FRQ�XQ�HVFXHWR�IDOOR�EDVDGR�HQ�HO�DUW�
����GHO�&yGLJR�3URFHVDO��(VH�SURFHGLPLHQWR��TXH�VHUtD�XQD�QRYHGDG�SDUD�OD�&RUWH�DUJHQWLQD�\�VXV�MXHFHV�\
IXQFLRQDULRV�� WLHQH�DUUDLJDGD�SUiFWLFD�HQ�HO�SDtV�TXH� OD�$UJHQWLQD� WRPy�FRPR�PRGHOR�SDUD�HVWDEOHFHU�VX
VLVWHPD�FRQVWLWXFLRQDO�
6H� WUDWDUtD� GH� XQD� LQQRYDFLyQ� YDOLHQWH� \� VDQD�� TXH�PHMRUDUtD�PXFKR� OD� WUDQVSDUHQFLD� \� SXEOLFLGDG� GH� OD
DGPLQLVWUDFLyQ�GH�MXVWLFLD��SDUD�EHQHILFLR�GH�OD�5HS~EOLFD�
/LQN�SHUPDQHQWH��KWWS���ZZZ�ODQDFLRQ�FRP�DU������



/D�1DFLyQ
6iEDGR����GH�RFWXEUH�GH�������(GLWRULDO�,
,PSXOVDU�OD�UHIRUPD�MXGLFLDO
(O�JRELHUQR�QDFLRQDO�QR�GHEH�DEDQGRQDU�HO�REMHWLYR�GH�LPSXOVDU�OD�UHIRUPD�MXGLFLDO��TXH�KDFH�YDULRV�PHVHV
DQXQFLy�HO�0LQLVWHULR�GH�-XVWLFLD�
$�PHGLDGRV�GH�DxR��5LFDUGR�*LO�/DYHGUD��HQ�HVH�PRPHQWR�WLWXODU�GH�OD�FDUWHUD�PHQFLRQDGD��KL]R�S~EOLFD�OD
LQWHQFLyQ� GH� LQWURGXFLU� LPSRUWDQWHV� UHIRUPDV� HQ� HO� VLVWHPD� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD�� PHGLDQWH� OD
WUDQVIRUPDFLyQ� GHO� IXQFLRQDPLHQWR� GH� ORV� MX]JDGRV�� VXMHWRV� WRGDYtD� �HQ� PiV� GH� XQ� DVSHFWR�� D
SURFHGLPLHQWRV�GH�WUDEDMR�WpFQLFDPHQWH�REVROHWRV��'LMR�TXH�VH�LPSXOVDUtD�OD�LQWURGXFFLyQ�GH�WHFQRORJtD�\
GH�RWUDV�KHUUDPLHQWDV�TXH�UHGXQGDUtDQ�HQ�EHQHILFLR�GH�ORV�MXVWLFLDEOHV�
/DV�UHIRUPDV�SUR\HFWDGDV��VL�ELHQ�WtPLGDV��IXHURQ�YLVWDV�FRPR�XQ�SULPHU�SDVR�SDUD�PHMRUDU�HO�GHVHPSHxR
GH� QXHVWURV� WULEXQDOHV� \� GH� QXHVWURV� MXHFHV�� &RQ� HVH� HQWHQGLPLHQWR�� HO� HQWRQFHV� PLQLVWUR� GH� -XVWLFLD
SUHVHQWy�VX�SURJUDPD�D�OD�&RUWH�6XSUHPD��D�OD�HVSHUD�GH�TXH�HO�DOWR�WULEXQDO�DFRPSDxDVH�HO�SURFHVR�
1DGLH�GXGD� DFHUFD�GH� OD�QHFHVLGDG� LPSHULRVD�GH�PHMRUDU� OD� DGPLQLVWUDFLyQ�GH� MXVWLFLD� \� FRQWDU� FRQ� XQD
-XVWLFLD� SOHQDPHQWH� FRQILDEOH�� /D� HILFLHQFLD� HQ� HO� VLVWHPD� MXGLFLDO� QR� HV� XQ� SUREOHPD� GH� UHFXUVRV�
FRQVWLWX\H��HQ�ULJRU��XQ�SUREOHPD�GH�DGPLQLVWUDFLyQ��(O�UHFODPR�HQ�IDYRU�GH�XQ�FDPELR�VH�HVFXFKD��FRQ�OD
IXHU]D� GH� XQ� FODPRU�� SURYLHQH� QR� VyOR� GH� ORV� SDUWLFXODUHV� TXH� UHFXUUHQ� D� ORV� HVWUDGRV� MXGLFLDOHV� SDUD
UHVROYHU�VXV�FRQIOLFWRV��VLQR�WDPELpQ�GH�ORV�HPSUHVDULRV�\�DFWRUHV�GHO�PXQGR�HFRQyPLFR��FRPR�VH�SXVR�GH
PDQLILHVWR�KDFH�XQ�PHV�GXUDQWH�HO�FRORTXLR�RUJDQL]DGR�SRU�HO�,QVWLWXWR�SDUD�HO�'HVDUUROOR�(PSUHVDULDO�HQ
OD�$UJHQWLQD��,'($���HQ�OD�%ROVD�GH�&RPHUFLR�GH�%XHQRV�$LUHV�
(Q�HVH�IRUR��HO�SUHVLGHQWH�GH� OD�5HS~EOLFD�VH�FRPSURPHWLy�D�UHVSHWDU� OD� LQGHSHQGHQFLD�GH� OD�-XVWLFLD�\�D
SURPRYHU� HO� SURJUDPD� LQWHJUDO� GH� UHIRUPD� MXGLFLDO�� /D� VHJXULGDG� MXUtGLFD� HV� XQ� IDFWRU� HVHQFLDO� SDUD� OD
FRPSHWLWLYLGDG�GH�XQ�SDtV�
/RV� H[SRVLWRUHV�PX\� FRQFUHWDPHQWH� UHFODPDURQ� TXH� VH� DYDQ]DUD� KDFLD� XQD� UHIRUPD� TXH� GLVPLQX\HUD� HO
ULHVJR� MXUtGLFR� \�TXH� VH� DVHJXUDUD� OD� H[LVWHQFLD�GH� LQVWLWXFLRQHV� HVWDEOHV��$VLPLVPR��TXH� VH� HVWDEOHFLHUDQ
UHJODV�\�OH\HV�MXVWDV�\�VH�JDUDQWL]DUDQ�OD�LQGHSHQGHQFLD�\�OD�FRQILDELOLGDG�GHO�3RGHU�-XGLFLDO�
3LGLHURQ�WDPELpQ�TXH�VH�WUDEDMDUD�SDUD�OD�PHMRUDU�OD�FDOLILFDFLyQ�GHO�SDtV��TXH�RFXSD�HO�SXHVWR����HQWUH���
QDFLRQHV��DQDOL]DGDV�HQ�SXQWR�D�HILFLHQFLD�MXGLFLDO��<�IRUPXODURQ�RWURV�UHFODPRV��HO�GLFWDGR�GH�XQD�OH\�GH
HPHUJHQFLD�MXGLFLDO�\�OD�DGRSFLyQ�GH�PHGLGDV�FRQFUHWDV�GH�HIHFWR�UiSLGR��TXH�VH�HQXPHUDURQ��UHIRUPD�GH
ORV�KRUDULRV�\� HO� UpJLPHQ� ODERUDO��TXH�HO� SURSLR�3RGHU� -XGLFLDO� VH� LQYROXFUH� HQ� OD� UHIRUPD�� TXH� OD� VLHQWD
SURSLD�\�SDUWLFLSH�DFWLYDPHQWH�HQ� VX�SURPRFLyQ�\�HODERUDFLyQ��TXH� OD�&RUWH� OLPLWH� VX� ODERU�D� ODV� FDXVDV
WUDVFHQGHQWHV�� TXH� HO� PLQLVWUR� $QWRQLR� %RJJLDQR� FDOFXOD� HQ� ���� VREUH� ����� FDXVDV� HQ� WUiPLWH�� \�
ILQDOPHQWH��XQD�FRQYRFDWRULD�D�PHMRUDU�HO�JHUHQFLDPLHQWR�\�OD�DGPLQLVWUDFLyQ��6H�WUDWD��HQ�VXPD��GH�TXH�OD
UHIRUPD�MXGLFLDO�GHMH�GH�VHU�DQXQFLDGD�\�SURFODPDGD�\�SDVH�D�VHU�HMHFXWDGD�
/D� GHQXQFLD� SRU� SUHVXQWDV� FRLPDV� FRQWUD� WUHV� FDPDULVWDV� GHO� IXHUR� FRPHUFLDO� �VREUH� OR� FXDO� LQIRUPy
H[WHQVDPHQWH�/D�1DFLyQ�HQ�VX�HGLFLyQ�GH�D\HU��KD�SURGXFLGR�XQ�IXHUWH�LPSDFWR�HPRFLRQDO�HQ�OD�RSLQLyQ
S~EOLFD��TXH�OD�KD�UHFLELGR�FRPR�XLQ�VLJQR�PiV�GH�OD�GHFOLQDFLyQ�GHO�VLVWHPD�MXGLFLDO�\�GH�OD�QHFHVLGDG�GH
SURGXFLU�FDPELRV�HQ�VX�HVWUXFWXUD�LQWHUQD�
&XDQGR� KDF� H� DOJ~Q� WLHPSR� VXUJLHURQ� VHxDOHV� GH� TXH� VH� HPSH]DED� D� FDPLQDU�� SRU� ILQ�� KDFLD� OD
LQVWUXPHQWDFLyQ�GH�OD�UHFODPDGD�UHIRUPD�MXGLFLDO��OD�GHOLFDGD�FULVLV�SROtWLFD�TXH�VH�GHVDWy�HQ�HO�SDtV�SURGXMR
HO� FDPELR� GH� JDELQHWH� TXH� DUUDVWUy� OD� UHQXQFLD� GHO� PLQLVWUR� *LO� /DYHGUD�� VLQ� TXH� VH� FODULILFDUD
VXILFLHQWHPHQWH�HO�PRWLYR�GH�HVH�UHOHYR�
'HVLJQDGR�FRPR�QXHYR�PLQLVWUR�GH�-XVWLFLD�HO�GRFWRU�-RUJH�GH�OD�5~D��XQ�MXULVWD�GH�SULPHU�QLYHO��UHQDFH�HQ
OD�FLXGDGDQtD�OD�HVSHUDQ]D�GH�TXH�OHO�SRVWHUJDGR�SODQ�GH�UHIRUPD�VHD��SRU�ILQ��LPSXOVDGD��/D�GHFLVLyQ�TXH
VH�WRPH�UHVSHFWR�GH�OD�FRQWLQXLGDG�RO�HO�UHHPSOD]R�GH�ORV�IXQFLRQDULRV�TXH�PiV�KDQ�WUDEDMDGR�HQ�IDYRU�GH



HVH� SODQ� FRQVWLWXLUi� VHJXUDPHQWH� XQD� VHxDO� VREUH� HO� UHDO� LQWHUpV� GHO� *RELHUQR� SRU� OOHYDU� DGHODQWH� ORV
FDPELRV�TXH�OD�VRFLHGDG�HVWi�UHFODPDQGR�
(V� LPSUHVFLQGLEOH�TXH� ODV�DXWRULGDGHV�DGYLHUWDQ� OD� LPSRUWDQFLD�GH� LQWURGXFLU�XQD�SURIXQGD�\�VLVWHPiWLFD
WUDQVIRUPDFLyQ�GHO� VLVWHPD�GH� MXVWLFLD�� TXH�SRVLELOLWH� OD� DGHFXDFLyQ� GH� QXHVWURV� WULEXQDOHV� D� ODV� DFWXDOHV
QHFHVLGDGHV�\�TXH�GRWH�DO�SDtV�GH� OD�FRQILDELOLGDG� LQVWLWXFLRQDO�QHFHVDULD�SDUD� OD�FRQVROLGDFLyQ�GHO�RUGHQ
UHSXEOLFDQR�

/LQN�SHUPDQHQWH��KWWS���ZZZ�ODQDFLRQ�FRP�DU������



/D�1DFLyQ
9LHUQHV����GH�PD\R�GH�������(GLWRULDO�,,
&HOHULGDG�\�WUDQVSDUHQFLD�HQ�OD�&RUWH
/D�&RUWH�6XSUHPD�GH�-XVWLFLD�KD�DGRSWDGR�XQ�QXHYR�PHFDQLVPR�LQWHUQR�SDUD�UHVROYHU�FRQ�PXFKD�PD\RU
FHOHULGDG�DOJXQRV�GH�ORV�PiV�LPSRUWDQWHV�H[SHGLHQWHV�TXH�OOHJDQ�D�VX�FRQVLGHUDFLyQ�
$QXDOPHQWH��HO�DOWR�WULEXQDO�UHVXHOYH�XQ�SURPHGLR�GH�VLHWH�PLO�FDVRV��$SDUWH�GH�TXH�QR�WRGRV�ORV�DVXQWRV
UHYLVWHQ�OD�PLVPD�WUDVFHQGHQFLD��OD�FLUFXODFLyQ�GH�HVRV�VXPDULRV�SRU�ORV�GHVSDFKRV�GH�ORV�QXHYH�PLQLVWURV�
VDOYDGDV�DOJXQDV�H[FHSFLRQHV��HV�OHQWD�\�VXHOH�LQVXPLU�KDVWD�GRV�R�WUHV�DxRV�
$�LQVWDQFLDV�GH�XQR�GH�ORV�MXHFHV�GHO�FXHUSR��HO�GRFWRU�$QWRQLR�%RJJLDQR��HO�Pi[LPR�yUJDQR�GH�-XVWLFLD�KD
DGRSWDGR� OD� VDOXGDEOH� GHFLVLyQ� GH� GDUOH� XQ� WUiPLWH� PiV� UiSLGR� D� DTXHOODV� FXHVWLRQHV� TXH� HO� WULEXQDO
FRQVLGHUD�GH�WUDVFHQGHQFLD��(Q�HVH�ORWH�GH�DVXQWRV�TXHGD�FRPSUHQGLGR�XQ�FRQMXQWR�YDULDEOH�GH�GRVFLHQWDV
FDXVDV� FX\D�GHFLVLyQ� HV� LPSRUWDQWH�QR� VyOR�SDUD�GLULPLU� OLWLJLRV� HQWUH�SDUWHV� VLQR� WDPELpQ� SDUD� UHVROYHU
FRQIOLFWRV�DOWDPHQWH�VLJQLILFDWLYRV�SDUD�OD�YLGD�HQ�VRFLHGDG�
(O� SDUiPHWUR� HOHJLGR� HV� HO� PLVPR� TXH� XWLOL]D� OD� 6XSUHPD� &RUWH� GH� ORV� (VWDGRV� 8QLGRV�� SHUR� QXHVWUR
Pi[LPR�WULEXQDO�OR�KD�DGRSWDGR�VyOR�SDUFLDOPHQWH��(O�SUHVLGHQWH�GHO�FXHUSR�GHILQLUi�HQ�FDGD�FDVR�FXiO�HV
HO�SUy[LPR�H[SHGLHQWH�WUDVFHQGHQWH�TXH�GHEHUi�UHVROYHU�OD�&RUWH��(Q�OXJDU�GH�HVSHUDU�TXH�ODV�DFWXDFLRQHV
FLUFXOHQ�SRU�ORV�GHVSDFKRV�GH�ORV�QXHYH�MXHFHV��VH�OHV�HQYLDUi�XQD�FRSLD�D�FDGD�XQR��HQ�IRUPD�VLPXOWiQHD��D
ILQ�GH�TXH�HO�GtD�SUHILMDGR�VHSDQ�FyPR�YRWDUiQ�\�HO�DVXQWR�VH�UHVXHOYD�VLQ�PiV�GLODFLRQHV��$O�DGRSWDU�HVWH
QXHYR�VLVWHPD�GH�WUDEDMR��HO�DOWR�WULEXQDO�KD�GDGR�XQ�YDOLRVR�SDVR�HQ�OD�GLUHFFLyQ�FRUUHFWD�
(V� GH� HVSHUDU� TXH� OD� LQLFLDWLYD� VH� FRPSOHWH� HQ� HO� IXWXUR� FRQ� RWURV� UHFDXGRV�� WHQGLHQWHV� D� GDU� PD\RU
SUHYLVLELOLGDG� D� OD� ODERU� GHO� FXHUSR�� SRU� HMHPSOR�� TXH� HO� SUHVLGHQWH� GH� OD� &RUWH� QR� VyOR� GHED� ILMDU
DQWLFLSDGDPHQWH� OD� IHFKD� HQ� TXH� VH� WUDWDUi� XQ� GHWHUPLQDGR� DVXQWR� GH� WUDVFHQGHQFLD� VLQR� TXH� �DGHPiV�
TXHGH�DVHQWDGD�OD�RSRUWXQLGDG�HQ�TXH�VH�DERUGDUiQ��D�OR�ODUJR�GHO�DxR��WRGDV�ODV�FXHVWLRQHV�TXH�UHYLVWHQ
HVH�PLVPR�FDUiFWHU�
8QD�PRGLILFDFLyQ�GH�HVWD�QDWXUDOH]D�D\XGDUi�D�DYHQWDU�ODV�FUtWLFDV�TXH�VXHOHQ�IRUPXODUVH�FXDQGR�OD�ODERU
GHO�Pi[LPR�WULEXQDO�FRLQFLGH�VXJHVWLYDPHQWH�FRQ�ORV�WLHPSRV�\�FRQ�ODV�QHFHVLGDGHV�GHO�JRELHUQR�GH�WXUQR�
&RQ�HO�QXHYR�PpWRGR��HO�FXHUSR�SRGUi�JDUDQWL]DU�PHMRU�TXH�HO�HMHUFLFLR�GHO�SRGHU�SROtWLFR�QR�VH�DSDUWH�GH
ORV�FDUULOHV�FRQVWLWXFLRQDOHV�QL�OHVLRQH�ODV�OLEHUWDGHV�LQGLYLGXDOHV�\�TXH�VX�HVIXHU]R�HVWp�RULHQWDGR�VLHPSUH�D
OD�GHIHQVD�GHO�ELHQ�FRP~Q�

/LQN�SHUPDQHQWH��KWWS���ZZZ�ODQDFLRQ�FRP�DU�������



/D�1DFLyQ
'RPLQJR����GH�'LFLHPEUH�GH�������(GLWRULDO�,,
7UDQVSDUHQFLD�HQ�OD�&RUWH�6XSUHPD
/D�LQWHQFLyQ�GHO�PLQLVWUR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��(QULTXH�3HWUDFFKL��GH�KDFHU�PiV�WUDQVSDUHQWH�HO
IXQFLRQDPLHQWR�GHO�FXHUSR�FX\D�SUHVLGHQFLD�DVXPLUi�HQ�SRFRV�GtDV�PiV��HV�DOWDPHQWH�HQFRPLDEOH�\�GHEHUtD
VHU�UHVSDOGDGD�SRU�WRGRV�VXV�FROHJDV��3HUR�WDPELpQ�HV�LPSUHVFLQGLEOH�TXH�ORV�GLSXWDGRV�\�VHQDGRUHV�WRPHQ
SOHQD�FRQFLHQFLD�GH�TXH�GHEHQ�DFRPSDxDU�HVWH�SURFHVR�FRQ�DOJXQDV�GHPRUDGDV�UHIRUPDV�OHJLVODWLYDV��+D\
HQ�HO�Pi[LPR�FXHUSR�MXGLFLDO�YDULDV�LQLFLDWLYDV�HQ�HVH�VHQWLGR��TXH�PHUHFHQ�VHU�DWHQGLGDV�
)XHURQ�3HWUDFFKL�\�$XJXVWR�%HOOXVFLR�TXLHQHV��D� ILQHV�GH� OD�GpFDGD�GH� ORV�RFKHQWD��SURSXVLHURQ�TXH� ORV
DERJDGRV�GH�XQD�GH�ODV�SDUWHV�QR�SXGLHUDQ�HQWUHYLVWDUVH�FRQ�ORV�MXHFHV�VLQR�HQ�SUHVHQFLD�GH�ORV�OHWUDGRV�GH
OD�SDUWH�FRQWUDULD��6LQ�HPEDUJR��WDO�SUiFWLFD��TXH�SDUHFH�HVHQFLDO�SDUD�OD�LPSDUFLDOLGDG�GHO�MXH]��FD\y�HQ�HO
ROYLGR�GXUDQWH�OD�~OWLPD�GpFDGD�
0iV� UHFLHQWHPHQWH�� HO� GRFWRU� 3HWUDFFKL� LPSXOVy� XQD� DFRUGDGD� SDUD� KDFHU� S~EOLFD� OD� FLUFXODFLyQ� GH� ORV
H[SHGLHQWHV�SRU�ORV�GLVWLQWRV�GHVSDFKRV�GH�ORV�PDJLVWUDGRV��1R�VH�WUDWD�GH�FRQRFHU��HQ�IRUPD�DQWLFLSDGD��HO
YRWR�GH�FDGD�XQR�GH� ORV�PLQLVWURV�DQWHV�GH�TXH�VH�GLFWH�HO�IDOOR��SHUR�Vt�GH�TXH�SXHGD�DSUHFLDUVH�FXiOHV
H[SHGLHQWHV�HVWiQ�GHPRUDGRV�HQ�FDGD�RILFLQD�
$VLPLVPR��PHUHFH� VHU� UHVFDWDGR� HO� SUR\HFWR� GHO�PLQLVWUR�$QWRQLR�%RJJLDQR�� TXH� UHFODPD� TXH� OD� &RUWH
HVWDEOH]FD��FRQ�FLHUWD�DQWLFLSDFLyQ��OD�DJHQGD�GH�ORV�SULQFLSDOHV�WHPDV�TXH�GHEDWLUi�HQ�ORV�DFXHUGRV��&DEH
VHxDODU�TXH�WDPELpQ�HV�SUiFWLFD�KDELWXDO�GH�PXFKRV�WULEXQDOHV�FRQVWLWXFLRQDOHV��FRPR�OD�6XSUHPD�&RUWH�GH
ORV�(VWDGRV�8QLGRV��HVWDEOHFHU�HO�PHFDQLVPR�GH� ODV�DXGLHQFLDV�S~EOLFDV�SDUD�TXH� ORV� MXHFHV�HVFXFKHQ� ODV
DUJXPHQWDFLRQHV�GH�ODV�SDUWHV�OLWLJDQWHV�DQWHV�GH�DGRSWDU�DOJXQD�GHFLVLyQ��4XL]iV�D~Q�HVWHPRV�OHMRV�GH�HVH
PRPHQWR�� SHUR� \D� VH� GHEHUtDQ� GDU� DOJXQRV� SDVRV� HQ� HVD� GLUHFFLyQ�� SRU� OR� PHQRV� SDUD� ORV� FDVRV� PiV
WUDVFHQGHQWHV�� /D� WUDQVSDUHQFLD� SDUHFH� XQD� FRQGLFLyQ� FRQVXVWDQFLDO� FRQ� HO� IXQFLRQDPLHQWR� GH� ORV
WULEXQDOHV�GH�MXVWLFLD��\�PXFKR�PiV�WRGDYtD�OR�HV�FXDQGR�VH�WUDWD�GHO�Pi[LPR�WULEXQDO�GH�OD�5HS~EOLFD�
3RU�RWUD�SDUWH��GHVGH�KDFH�FDVL�FXDUHQWD�DxRV�YLHQH�DXPHQWDQGR�HQ�IRUPD�LQFHVDQWH�HO�Q~PHUR�GH�FDXVDV
TXH�OOHJDQ�D�HVWXGLR�GH�OD�&RUWH��SULQFLSDOPHQWH�SRU�OD�YtD�GH�OD�DUELWUDULHGDG�GH�VHQWHQFLDV��FXHVWLRQHV�TXH
QR� VRQ� SURSLDV� GH� OD� FRPSHWHQFLD� GHO� WULEXQDO� VXSUHPR�� 3DUD� VROXFLRQDU� HVWH� DVSHFWR�� KD\� TXLHQHV
IXQGDGDPHQWH�SURSRQHQ� DFRWDU� HVWD� YtD� HVWDEOHFLHQGR�XQ� WULEXQDO� LQWHUPHGLR��2WURV�� HQ� WDQWR�� WDPELpQ
FRQ� VyOLGRV� DUJXPHQWRV�� FRQVLGHUDQ� TXH� OD� YHUGDGHUD� VROXFLyQ� UHVLGH� HQ� TXH� OD� &RUWH� FRQWLQ~H
HQWHQGLHQGR�HQ�ODV�DUELWUDULHGDGHV��SHUR�VLPXOWiQHDPHQWH�DWDFDQGR�VXV�FDXVDV��RFXSiQGRVH�GH�PHMRUDU�HO
VLVWHPD� MXGLFLDO�� VDQFLRQDQGR�D� ORV� WULEXQDOHV� \� HVWDEOHFLHQGR� FRUUHFFLRQHV�� FDPLQR�PiV� DUGXR�SHUR�TXH
WHQGUi�PHMRUHV�IUXWRV�
&XDOTXLHUD�TXH� IXHUH� OD� VROXFLyQ�SRU� OD� TXH� VH�RSWH�� HO�PHQRU� YROXPHQ�GH� WUDEDMR�SHUPLWLUi�PHMRUDU� HO
FRQWURO�VREUH�OD�ODERU�GH�ORV�MXHFHV�GH�OD�&RUWH�\�OD�FLXGDGDQtD�SRGUi�H[LJLU�TXH�VH�HOHYHQ�ORV�HVWiQGDUHV�GH
FDOLGDG��KR\�UHVHQWLGRV�SRU�HO�SHVR�GH�ODV�FXDQWLRVDV�WDUHDV�TXH�HO�WULEXQDO�HQIUHQWD�
/DPHQWDEOHPHQWH��OD�RSDFLGDG�GH�OD�&RUWH��VXV�PHDQGURV�SURFHVDOHV��OD�VREUHFDUJD�GH�WUDEDMR��OD�IXQGDGD
VRVSHFKD� GH� TXH� VH� LQVWDOy� XQ� FDPLQR� KDELOLWDGR� SDUD�PX\� SRFRV� SURIHVLRQDOHV� \� OLWLJDQWHV� \� HO� GLItFLO
DFFHVR�GH�ODV�SDUWHV�D�ORV�PDJLVWUDGRV�KDQ�WUDQVIRUPDGR�HO�IXQFLRQDPLHQWR�GHO�FXHUSR�HQ�XQD�YHUGDGHUD
FDUUHUD� GH� REVWiFXORV�� /D� VXPD� GH� WRGRV� HVRV� IDFWRUHV� VRFDYD� OD� FRQILDQ]D� S~EOLFD� HQ� OD� MXVWLFLD� GH� ODV
VROXFLRQHV�D�ODV�TXH�DUULED�OD�&RUWH�
+D\��HQ�HVH�VHQWLGR��PXFKR�FDPLQR�SDUD�UHFRUUHU��3RU�HVR��OD�GHFLVLyQ�GHO�GRFWRU�3HWUDFFKL�GH�SRQHU�FRPR
HMH� GH� VX� SULPHU� WUDPR� GH� JHVWLyQ� PD\RUHV� GRVLV� GH� WUDQVSDUHQFLD� GHEH� VHU� IXHUWHPHQWH� DSR\DGD�� (V
LPSUHVFLQGLEOH� TXH� OD� FLXGDGDQtD� YXHOYD� D� FUHHU� HQ� OD� MXVWLFLD� \� HILFDFLD� GH� OD� DFWXDFLyQ� GHO� VXSUHPR
WULEXQDO��DO�TXH�OH�FDEH�GHFLU�OD�~OWLPD�SDODEUD�D�OD�KRUD�GH�HVWDEOHFHU�HO�HTXLOLEULR�GH�ORV�SRGHUHV�
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/D�1DFLyQ
'RPLQJR����GH�0D\R�GH�������(GLWRULDO�,
(O�WHUURULVPR��OD�PRUDO�GHO�QR�VHU
+DFLD� ������ HO� FDUGHQDO� -RVHSK� 5DW]LQJHU� �DFWXDO� SDSD� %HQHGLFWR� ;9,�� GLR� XQD� FRQIHUHQFLD� HQ� OD
8QLYHUVLGDG� GH� &DPEULGJH� VREUH� ORV� VXSXHVWRV� IXQGDPHQWRV� PRUDOHV� GHO� WHUURULVPR�� (V� LPSRUWDQWH
UHYLVDU� DOJXQRV�GH� ORV�FRQFHSWRV�H[SXHVWRV�SRU�HO�6XPR�3RQWtILFH�HQ� DTXHOOD� FRQIHUHQFLD� LOXPLQDGRUD� \
FDVL� SURIpWLFD�� SURQXQFLDGD� FXDQGR� D~Q� QR� VH� KDEtD� SURGXFLGR� HO� EUXWDO� DWHQWDGR� FRQWUD� ODV� 7RUUHV
*HPHODV�GH�1XHYD�<RUN��TXH�UHLQVWDOy�HO�WHPD�GHO�WHUURULVPR�HQ�OD�DJHQGD�LQWHUQDFLRQDO�
6HJ~Q� HO� FDUGHQDO� 5DW]LQJHU�� HO� WHUURULVPR�� FXDOTXLHUD� TXH� IXHUH� VX� VLJQR�� VXHOH� DSDUHFHU� OLJDGR� D� XQD
PRUDOLGDG�GHVYLDGD��TXH�FXDQGR�LQWHQWD� MXVWLILFDUVH�D�Vt�PLVPD��VH�FRQYLHUWH�HQ�XQD�FUXHO�SDURGLD�GH� ORV
FDPLQRV�\�ORV�PpWRGRV�GH�OD�DXWpQWLFD�PRUDO���3DUD�ORV�WHUURULVWDV��DILUPy�HO�SUHVWLJLRVR�WHyORJR���OD�PRUDO
QR�UHVLGH�HQ�HO�VHU��VLQR�HQ�XQD�VXSXHVWD�UHDOLGDG�GHO�IXWXUR��HV�GHFLU�� OD�PRUDO�UHVLGH�HQ��OR�TXH�QR�HV��
3DUD� TXLHQHV� XWLOL]DQ� HO� FULPHQ� FRPR� PHGLR� SDUD� PHMRUDU� OD� KLVWRULD�� �PRUDO�� HV� OR� TXH� FUHD� IXWXUR�
LQFOXLGR�HO�DVHVLQDWR��(Q�VX�PDUFKD�KDFLD�XQD�SUHVXQWD��KXPDQL]DFLyQ��WRWDO��HO� WHUURULVWD�FRQVLGHUD�TXH
WRGRV�ORV�PHGLRV�VRQ�OHJtWLPRV��DXQ�ORV�PiV�SHUYHUVRV�H�LQKXPDQRV�
/DV� H[SUHVLRQHV� GH� 5DW]LQJHU� VRQ� FRLQFLGHQWHV�� HQ� OR� HVHQFLDO�� FRQ� ODV� TXH� XWLOL]y� HQ� LQQXPHUDEOHV
RSRUWXQLGDGHV� -XDQ� 3DEOR� ,,� SDUD� UHIHULUVH� DO� WHUURULVPR�� 'LMR� HQ� VX� PRPHQWR� HO� SDSD� :RMW\OD�� �(O
WHUURULVWD� SLHQVD� TXH� OD� YHUGDG� HQ� OD� TXH� FUHH� HV� DEVROXWD� \� VXSRQH� TXH� HVR� OH� RWRUJD� OHJLWLPLGDG� SDUD
GHVWUXLU�FXDOTXLHU�FRVD��LQFOXVR�YLGDV�LQRFHQWHV���<�DJUHJy���(O�WHUURULVPR�QDFH�GH�OD�FRQYLFFLyQ�GH�TXH�XQ
KRPEUH� SXHGH� LPSRQHU� D� ORV� RWURV� VX� SURSLD� YLVLyQ� GH� OD� YHUGDG�� 3HUR� OD� YHUGDG�� DXQ� FXDQGR
VXSXHVWDPHQWH�VH�KD\D�DOFDQ]DGR��\�HVR�RFXUUH�VLHPSUH�GH�PDQHUD�OLPLWDGD�\�SHUIHFWLEOH��MDPiV�SXHGH�VHU
LPSXHVWD�D�RWURV�PHGLDQWH�HO�FULPHQ��SXHV�HVR�VLJQLILFD�YLRODU�OD�GLJQLGDG�GHO�VHU�KXPDQR�\��HQ�GHILQLWLYD�
XOWUDMDU�D�'LRV��GH�TXLHQ�HO�KRPEUH�HV�LPDJHQ��
(VWRV�FRQFHSWRV�FREUDQ�DFWXDOLGDG�IUHQWH�D�OD�GHFLVLyQ�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��TXH
DFDED� GH� GHFLGLU� HO� FDVR� /DUL]� ,ULRQGR�� SURQXQFLiQGRVH� VRUSUHVLYDPHQWH� HQ� FRQWUD� GH� FRQFHGHU� OD
H[WUDGLFLyQ�D�(VSDxD�GH�XQ�FRQRFLGR�WHUURULVWD�TXH�PLOLWD�HQ�OD�RUJDQL]DFLyQ�YDVFD�GHQRPLQDGD�(7$��&RQ
OD�~QLFD�\�ELHQ�IXQGDGD�GLVLGHQFLD�GHO�GRFWRU�$QWRQLR�%RJJLDQR��SDUD�TXLHQ�HO�WHUURULVPR�HV�XQ�FULPHQ�GH
OHVD�KXPDQLGDG��OD�&RUWH�FRQVLGHUD�TXH�VyOR�VRQ�LPSUHVFULSWLEOHV�DTXHOORV�GHOLWRV�GH�OHVD�KXPDQLGDG�TXH
KXELHUDQ�VLGR�FRPHWLGRV�FRQ�DQWHULRULGDG�D�OD�UDWLILFDFLyQ�GH�ODV�FRQYHQFLRQHV�UHVSHFWLYDV�
(O�UHIHULGR�IDOOR�GH�QXHVWUD�&RUWH�WUDQVIRUPD�DKRUD�D�OD�5HS~EOLFD�$UJHQWLQD�HQ�XQD�VXHUWH�GH�UHIXJLR�SDUD
ORV�WHUURULVWDV�LQWHUQDFLRQDOHV��OR�FXDO�UHVXOWD�ODPHQWDEOH�
/D�OLVWD�GH�ORV�OODPDGRV�FUtPHQHV�FRQWUD�OD�KXPDQLGDG�QR�HV�ILMD�QL�HVWiWLFD��'H�DFXHUGR�FRQ�HO�DUWtFXOR����
LQFLVR� N�� GHO� (VWDWXWR� GH� 5RPD� GH� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO�� GH� OD� TXH� QXHVWUR� SDtV� HV� SDUWH�� ORV
FUtPHQHV�FRQWUD�OD�KXPDQLGDG�LQFOX\HQ�ORV�DFWRV�LQKXPDQRV�TXH��FRPR�SDUWH�GH�XQ�DWDTXH�JHQHUDOL]DGR�R
VLVWHPiWLFR��FDXVHQ�LQWHQFLRQDOPHQWH�JUDQGHV�VXIULPLHQWRV�R�DWHQWHQ�JUDYHPHQWH�FRQWUD�OD�LQWHJULGDG�ItVLFD
R�OD�VDOXG�PHQWDO�R�ItVLFD�GH�ODV�SHUVRQDV��(VWR�HV��SRU�FLHUWR��OR�TXH�EXVFD�\�KDFH�VLHPSUH�HO�WHUURULVPR�
3RVLELOLWDU� OD� LPSXQLGDG�GH� ORV�WHUURULVWDV��FRPR�DFDED�GH�KDFHUOR� OD�&RUWH�6XSUHPD�GH�-XVWLFLD��QR�VyOR
RIHQGH� D� ODV� YtFWLPDV� GLUHFWDV� R� LQGLUHFWDV� GH� VXV� DWURFLGDGHV�� VLQR� TXH� GHVFRORFD� JUDYHPHQWH� D� OD
$UJHQWLQD�HQ�OD�FRPXQLGDG�LQWHUQDFLRQDO�
/D� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� HQ� HO� FDVR� %DUULRV� $OWRV�� DFHUWDGDPHQWH� FRQVLGHUy
LQDGPLVLEOH� TXH� GLVSRVLFLRQHV� GH� GHUHFKR� LQWHUQR�� FRPR� OD� SUHVFULSFLyQ�� SXHGDQ� VHU� XWLOL]DGDV� SDUD
LPSHGLU�OD�LQYHVWLJDFLyQ�\�VDQFLyQ�GH�ORV�UHVSRQVDEOHV�GH�FUtPHQHV�TXH��FRPR�HO�WHUURULVPR��RIHQGHQ�D�OD
FRQFLHQFLD� GH� OD� KXPDQLGDG�� SRUTXH� FRQVWLWX\HQ� VLHPSUH� YLRODFLRQHV� LQDFHSWDEOHV� GH� ORV� GHUHFKRV
KXPDQRV�GH�ODV�SHUVRQDV�



/R�TXH�QXHVWUR�WULEXQDO�DFDED�GH�GHFLGLU��FRQ�RWUDV�SDODEUDV��HV��HQ�HVHQFLD��TXH�HO�WHUURULVPR�GH�(7$�QR
HV� XQD� FRQGXFWD� LQKXPDQD� TXH� �FRPR� SDUWH� GH� XQD� DFFLyQ� FRQFHUWDGD� \� VLVWHPiWLFD�� FDXVH
LQWHQFLRQDOPHQWH�VXIULPLHQWRV�R�DWHQWH�FRQWUD�OD�LQWHJULGDG�ItVLFD�R�OD�VDOXG�PHQWDO�R�ItVLFD�GH�ODV�SHUVRQDV�
/R� TXH� HV� JUDYtVLPR� \�� SDUD� PXFKRV�� DO� PHQRV� HQ� (VSDxD�� SXHGH� FRPSUHQVLEOHPHQWH� UHVXOWDU
LPSHUGRQDEOH�
(Q� PRPHQWRV� HQ� TXH� OD� $UJHQWLQD� SDUHFH� DFHUFDUVH� D� OD� GHFODUDFLyQ� GH� LQYDOLGH]� GH� ODV� QRUPDV� TXH
DPQLVWLDURQ�� LQGXOWDURQ� R� SHUGRQDURQ� FUtPHQHV� GH� OHVD� KXPDQLGDG�� QXHVWUR� Pi[LPR� WULEXQDO� HVWDUtD
VXJLULHQGR�TXH�SXHGH�H[LVWLU�XQD�GLIHUHQFLD�GH�JUDGR�HQWUH�HO�OODPDGR�WHUURULVPR�GH�(VWDGR�\�HO�WHUURULVPR�
DWULEX\HQGR�DO�SULPHUR�HO�FDUiFWHU�GH�GHOLWR�GH�OHVD�KXPDQLGDG�\�H[FOX\HQGR�DO�VHJXQGR�GH�HVH�FRQWHQLGR�
/DV� UHIOH[LRQHV� GH� %HQHGLFWR� ;9,� VREUH� HO� WHUURULVPR� WDPELpQ� UHVXOWDQ� SDUWLFXODUPHQWH� ~WLOHV� HQ
PRPHQWRV�HQ�TXH�GLYHUVRV�VHFWRUHV�SUHWHQGHQ�UHLYLQGLFDU�DEVXUGDPHQWH�D�ORV�WHUURULVWDV�TXH�SHUSHWUDURQ
FUtPHQHV�DWURFHV�HQ� OD�$UJHQWLQD�GH� ORV�DxRV�����1R�KDFH�PXFKR��+HEH�GH�%RQDILQL�SURSXVR�TXH�HQ�HO
SUR\HFWDGR� 0XVHR� GH� OD� 0HPRULD� VH� H[KLELHUDQ� ODV� DUPDV� FRQ� TXH� ORV� MyYHQHV� GH� OD� GpFDGD� GHO� ��
�TXLVLHURQ� KDFHU� OD� UHYROXFLyQ��� (QWUHWDQWR�� VH� SURFXUD� LPSXOVDU� XQ� SUR\HFWR� SDUD� TXH� HVH� SHUtRGR� GH
YLROHQFLD�IUDWULFLGD��TXH�HQVDQJUHQWy�D�QXHVWUR�SDtV��VHD�HYRFDGR�HQ�ORV�FROHJLRV�DUJHQWLQRV�GH�DFXHUGR�FRQ
ORV�OLQHDPLHQWRV�WUD]DGRV�HQ�ORV�OLEURV�GH�0LJXHO�%RQDVVR��FRQRFLGR�GLULJHQWH�PRQWRQHUR�\�DFWXDOPHQWH
OHJLVODGRU�QDFLRQDO�
4XLHQHV�QR�YDFLODURQ�HQ�DVHVLQDU�D�PLOHV�GH�DUJHQWLQRV��\D�VHD�GH�XQR�X�RWUR�EDQGR��SDUD�VHUYLU�DO�VXSXHVWR
SUR\HFWR� GH� XQD� �VRFLHGDG� PHMRU�� QR� SXHGHQ� KR\� VHU� UHLYLQGLFDGRV� FRPR� KpURHV�� (OORV� VH� VLQWLHURQ
GXHxRV�GH�OD�YHUGDG�DEVROXWD�\�GHVWUX\HURQ�YLGDV�LQRFHQWHV�HQ�QRPEUH�GH�XQ�IXWXUR�TXH�VyOR�H[LVWtD�HQ�VXV
PHQWHV�SHUWXUEDGDV��3UDFWLFDURQ��FRPR�GLMR�HO�FDUGHQDO�5DW]LQJHU��OD�PRUDO�GHO��QR�VHU��
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/D�1DFLyQ
0DUWHV����GH�0D\R�GH�����
(GLWRULDO��/D�YtD�KDFLD�OD�LPSXQLGDG�WHUURULVWD
(O�IDOOR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�GHQHJDQGR�OD�H[WUDGLFLyQ�GHO�WHUURULVWD�HWDUUD�/DUL]
,ULRQGR� SRVHH� XQD� HQRUPH� JUDYHGDG� LQVWLWXFLRQDO�� QR� VyOR� SRU� HO� GHVSUHVWLJLR� TXH� JHQHUD� DO� SDtV�
WUDQVIRUPiQGROR� HQ� XQD� VXHUWH� GH� UHIXJLR� SDUD� WHUURULVWDV� LQWHUQDFLRQDOHV�� VLQR� WDPELpQ� SRU� ODV
SUR\HFFLRQHV� TXH� VXV� FRQVLGHUDQGRV� WHQGUiQ� HQ� HO� MX]JDPLHQWR� GH� ORV� FUtPHQHV� FRPHWLGRV� SRU� ODV
RUJDQL]DFLRQHV�WHUURULVWDV�DUJHQWLQDV�
6yOR� XQD� PLUDGD� LQJHQXD� SXHGH� VRVOD\DU� OD� WUDPD� LGHROyJLFD� TXH� YLHQH� GHVDUUROOiQGRVH� D� SDUWLU� GHO
UHFDPELR�GH�ORV�PLHPEURV�GHO�DOWR�WULEXQDO�\�TXH�SRGUtD�WHQHU�FRPR�FRQVHFXHQFLD�HO�DJUDYDPLHQWR�GH�ORV
RGLRV�\�OD�FRQVDJUDFLyQ�GH�XQD�MXVWLFLD�SDUFLDO�\�KHPLSOpMLFD��DItQ�D�OD�LGHRORJtD�GHO�SRGHU�GH�WXUQR�
/D� FXHVWLyQ�GH� IRQGR�TXH�KD� HVWDGR� HQ�GHEDWH� HV� VL� ORV�KHFKRV� WHUURULVWDV� LPSXWDGRV� D�/DUL]� ,ULRQGR� �
LQWHQWR�GH�DVHVLQDWR�GH�YDULRV� IXQFLRQDULRV�GH�SROLFtD�PHGLDQWH�HO�XVR�GH�H[SORVLYRV�� FRQ�FRORFDFLyQ�GH
ERPEDV� HQ� FLQFR� VXFXUVDOHV� EDQFDULDV� \� XQD� WHQWDWLYD� GH� VHFXHVWUR�� FRQVWLWX\HQ� FUtPHQHV� GH� OHVD
KXPDQLGDG��HQ�FX\R�FDVR�UHVXOWDUtDQ�LPSUHVFULSWLEOHV��GDQGR�OXJDU�D�OD�H[WUDGLFLyQ�VROLFLWDGD�SRU�(VSDxD�
/D�PD\RUtD�GH�OD�&RUWH�KD�VRVWHQLGR�TXH�D�GLIHUHQFLD�GH�OR�TXH�RFXUUH�FRQ�HO�GHQRPLQDGR�WHUURULVPR�GH
(VWDGR��FX\RV�DFWRV�HUDQ�FRQVLGHUDGRV�FUtPHQHV�GH�OHVD�KXPDQLGDG�HQ�HO�GHUHFKR�GH�JHQWHV�GHVGH�PXFKR
DQWHV�GH�VX�WLSLILFDFLyQ�LQWHUQDFLRQDO�HQ�WUDWDGRV�LQWHUQDFLRQDOHV��QR�SXHGH�GHFLUVH�OR�PLVPR�GH�ORV�GHOLWRV
GH� WHUURULVPR�� VREUH� ORV� FXDOHV�� D� VX� HQWHQGHU�� QR� KD� PHGLDGR� FRQVHQVR� HQWUH� ORV� HVWDGRV� SDUD
HQFXDGUDUORV�HQ�WDO�FDWHJRUtD�WRUQiQGRORV�LPSUHVFULSWLEOHV�
/D�DILUPDFLyQ�HV�VRUSUHQGHQWH�SRU�FXDQWR�WDQWR�HO�SURFXUDGRU�JHQHUDO�GH�OD�1DFLyQ��(VWHEDQ�5LJKL��FRPR
HO�PLQLVWUR�GH�OD�&RUWH�$QWRQLR�%RJJLDQR��GLHURQ�FXHQWD�DO�H[SHGLUVH�HQ�VHQWLGR�FRQWUDULR�GH�QXPHURVRV
DQWHFHGHQWHV� LQWHUQDFLRQDOHV� TXH� FRQWUDGLFHQ� OR� DILUPDGR�� (QWUH� RWURV�� VH� FLWy� OD� &RQYHQFLyQ� VREUH
,PSUHVFULSWLELOLGDG� GH� ORV� &UtPHQHV� GH� *XHUUD� \� GH� ORV� &UtPHQHV� GH� OHVD� KXPDQLGDG�� TXH�� WHQLHQGR
MHUDUTXtD� FRQVWLWXFLRQDO�� LQFOX\H� WDPELpQ� HQ� WDO� FDWHJRUtD� D� �RWURV� DFWRV� LQKXPDQRV� FRPHWLGRV� FRQWUD
FXDOTXLHU�SREODFLyQ�FLYLO�DQWHV�R�GXUDQWH� OD�JXHUUD���VHJ~Q� OD�GHILQLFLyQ�GDGD�HQ�HO�HVWDWXWR�GHO�7ULEXQDO
0LOLWDU� GH�1XUHPEHUJ� GH� DJRVWR� GH� ����� \� FRQILUPDGD� SRU� ODV� UHVROXFLRQHV� GH� OD� DVDPEOHD� JHQHUDO� GH
1DFLRQHV�8QLGDV�GH�IHEUHUR�GH������\�������GHILQLFLyQ�TXH��VHxDOD�%RJJLDQR��SHVH�D�VX�DPSOLWXG��UHVXOWD
VXPDPHQWH�SUHFLVD� D� ORV� ILQHV� GH� LQFOXLU� GHQWUR� GH� HOOD� D� XQ� GHOLWR� DEDUFDGR�SRU� HO� GHUHFKR� GH� JHQWHV�
FRPR�HO�WHUURULVPR�
/D� DVDPEOHD� JHQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� �UHVROXFLyQ� �������� $�5(6�������� GHO� ��� GH� HQHUR� GH
������ KD� H[SUHVDGR� TXH� HQ� GLFKD� FDWHJRUtD� GHEHQ� VHU� FRPSUHQGLGRV� �ORV� DFWRV� FULPLQDOHV� FRQ� ILQHV
SROtWLFRV� FRQFHELGRV� R� SODQHDGRV� SDUD� SURYRFDU� XQ� HVWDGR� GH� WHUURU� HQ� OD� SREODFLyQ� HQ� JHQHUDO�� HQ� XQ
JUXSR�GH�SHUVRQDV�R�HQ�SHUVRQDV�GHWHUPLQDGDV��GHVWDFDQGR�TXH�WDOHV�DFWRV��VRQ�LQMXVWLILFDEOHV�HQ�WRGDV�ODV
FLUFXQVWDQFLDV��FXDOHVTXLHUD�TXH�VHDQ�ODV�FRQVLGHUDFLRQHV�SROtWLFDV��ILORVyILFDV��LGHROyJLFDV��UDFLDOHV��pWQLFDV�
UHOLJLRVDV�R�GH�FXDOTXLHU�RWUD�tQGROH�TXH�VH�KDJDQ�YDOHU�SDUD�MXVWLILFDUORV��
/D�GHILQLFLyQ�HV�FRKHUHQWH�FRQ�OD�SUpGLFD�TXH�YLHQH�GHVDUUROODQGR�GHVGH�KDFH�GpFDGDV�\�GH�OD�FXDO�HV�RWUD
SUXHED�SDOSDEOH�OD�UHVROXFLyQ������VREUH�PHGLGDV�SDUD�SUHYHQLU�HO�WHUURULVPR�LQWHUQDFLRQDO��DGRSWDGD�HQ�OD
VHVLyQ�SOHQDULD�GH������
¢&XiO� HV� OD� UD]yQ� TXH� KD� SULPDGR� SDUD� TXH� OD� PD\RUtD� GH� ORV� PLHPEURV� GH� OD� &RUWH� LJQRUDUDQ� HVWRV
SUHFHGHQWHV�TXH�GHVPLHQWHQ�VX�WHVLV"
4XL]i�OD�UHVSXHVWD�SXHGD�KDOODUVH�HQ�OD�VHQWHQFLD�TXH�VH�DSUHVWD�D�GLFWDU�HQ�OD�FDXVD��6LPyQ���MX]JDQGR�VL
ODV�OH\HV�GH�REHGLHQFLD�GHELGD�\�SXQWR�ILQDO�VRQ�FRQVWLWXFLRQDOHV�R�QR�OR�VRQ�
(O� GRFWRU� (VWHEDQ� 5LJKL� �FRPR� PLQLVWUR� GHO� ,QWHULRU� GHO� JRELHUQR� GH� +pFWRU� &iPSRUD�� SURSLFLy� \
UHIUHQGy�ORV�GHFUHWRV�TXH�OLEHUDURQ�D�ORV�WHUURULVWDV�DQWHV�GH�TXH�IXHUDQ�DPQLVWLDGRV�HQ�PD\R�GH�������VH
KD� H[SHGLGR� HQ� HVWD� ~OWLPD� FDXVD� SRU� OD� LQYDOLGH]� GH� DTXHOODV� OH\HV�� GHELGR� D� TXH� DO� PRPHQWR� GH� VHU



GLFWDGDV� VH� HQFRQWUDEDQ� HQ� YLJHQFLD� QRUPDV� GH� MHUDUTXtD� VXSHULRU� �DUWtFXORV� ���� ���� \� ���� GH� OD
&RQVWLWXFLyQ�GH�OD�1DFLyQ�$UJHQWLQD�\�OD�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��UDWLILFDGD�SRU
OD�$UJHQWLQD�HQ�������TXH�YHGDEDQ�DO�&RQJUHVR�OD�SRVLELOLGDG�GH�VDQFLRQDU�OH\HV�FX\R�HIHFWR�IXHUD�LPSHGLU
OD�SHUVHFXFLyQ�SHQDO�GH�JUDYHV�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV�
6L� OD� &RUWH� 6XSUHPD� FRPSDUWLHQGR� HVWH� SHQVDPLHQWR� ODV� GHFODUDUD� LQFRQVWLWXFLRQDOHV�� FXDOTXLHUD� GH� ORV
GHXGRV�GH�ODV�YtFWLPDV�FDtGDV�FRPR�FRQVHFXHQFLD�GH�OD�DFFLyQ�GHO�(53�R�0RQWRQHURV�SRGUtD�UHFODPDU�FRQ
LJXDO� DUJXPHQWR� OD� LQFRQVWLWXFLRQDOLGDG� GH� OD� OH\� GH� DPQLVWtD� GH� ����� R� GH� ORV� LQGXOWRV� \� RWUDV
GLVSRVLFLRQHV� H[FXOSDWRULDV�� LQYRFDQGR� ORV� SUHFHGHQWHV� LQWHUQDFLRQDOHV� TXH� DQWHULRUPHQWH� KHPRV
UHODFLRQDGR�
(OOR�OOHYDUtD�DO�IRU]RVR�MX]JDPLHQWR�GH�ORV�FUtPHQHV�GHO�WHUURULVPR�TXH�TXHGDURQ�LPSXQHV��D�PHQRV�TXH�
H[FOX\pQGRORV� GH� OD� FDWHJRUtD� GH� �FUtPHQHV� GH� OHVD� KXPDQLGDG��� VH� ORV� FRQVLGHUH� SUHVFULSWLEOHV
VXVWHQWiQGRVH�HQ�HO�SUHFHGHQWH��/DUL]�,ULRQGR��
1R�HV�FDVXDO��HQWRQFHV��TXH� OD�&RUWH�VH�KD\D�DSUHVXUDGR�D�VHxDODU�TXH�HO� WHUURULVPR�GH�(7$�QR�HV�XQD
FRQGXFWD�LQKXPDQD�VXVFHSWLEOH�GH�HQFXDGUDUVH�HQ�GLFKD�FDWHJRUtD�
4XHGD�DVt�DO�GHVQXGR�OD�WUDPD�TXH�YLHQH�GHVDUUROOiQGRVH��D�OD�TXH�QR�HVWi�DMHQD�HO�UHFLHQWH�H�LPSURFHGHQWH
UHFODPR�GHO� SUHVLGHQWH� GH� OD�1DFLyQ� D� ORV�PLHPEURV� GH� OD� &RUWH� SDUD� TXH� SRQJDQ� ILQ� D� OD� LPSXQLGDG�
H[SLGLpQGRVH�UHVSHFWR�GH�OD�FRQVWLWXFLRQDOLGDG�R�LQFRQVWLWXFLRQDOLGDG�GH�ODV�OH\HV�HQ�FXHVWLyQ�
(Q�XQ�UHFLHQWH�HGLWRULDO�KHPRV�UHFRUGDGR�ODV�H[KRUWDFLRQHV�GH�-XDQ�3DEOR�,,�\�%HQHGLFWR�;9,�D�FRQGHQDU
ORV�IXQGDPHQWRV�PRUDOHV�GHO�WHUURULVPR��SDUD�HO�FXDO�OD�PRUDO�QR�UHVLGH�HQ�HO�VHU��VLQR�HQ�OR�TXH�SRVLELOLWD
FRQVWUXLU�OD�VRFLHGDG�IXWXUD��(O�WHUURULVWD�SLHQVD�TXH�OD�YHUGDG�HQ�OD�TXH�FUHH�HV�DEVROXWD�\�VXSRQH�TXH�HOOR
OH�RWRUJD�OHJLWLPLGDG�SDUD�XWLOL]DU�ORV�PHGLRV�PiV�SHUYHUVRV�H�LQKXPDQRV�HQ�SRV�GH�LPSRQHUOD�
6yOR� FRQVLQWLHQGR� ORV� IXQGDPHQWRV� PRUDOHV� GHO� WHUURULVPR� SRGUtD� DILUPDUVH� TXH� TXLHQHV� DVHVLQDURQ� D
VDQJUH�IUtD�DO�FDSLWiQ�+XPEHUWR�9LROD�\�D�VX�KLMD�GH�WUHV�DxRV��D�2EHUGiQ�6DOXVWUR��$UWXUR�0RU�5RLJ��-RVp
,JQDFLR�5XFFL�� -XDQ�&DUORV�6iQFKH]��+HUPHV�4XLMDGD��3DXOD�/DPEUXVFKLQL��$OEHUWR�&iFHUHV�0RQLp�\�VX
HVSRVD�%HDWUL]�6DVLiQ��3HGUR�(XJHQLR�$UDPEXUX�\�$UJHQWLQR�GHO�9DOOH�/DUUDEXUH��HQWUH�WDQWRV�RWURV��QR
FRPHWLHURQ�FUtPHQHV�GH�OHVD�KXPDQLGDG�
¢4Xp�SLHQVDQ�ORV�PLHPEURV�GH�OD�&RUWH�TXH�IXH�OD�HMHFXFLyQ�SRU�OD�HVSDOGD�GHO�H[�MXH]�GH�OD�&iPDUD�3HQDO
GH�OD�1DFLyQ��GRFWRU�-RUJH�9��4XLURJD"
¢&yPR� FDOLILFDUtDQ� DO� GHVSLDGDGR� DVHVLQDWR� GH�1LOGD�&DVDX[� GH�*D\� GHODQWH� GH� VXV� KLMRV�� TXH� LQVWDQWHV
DQWHV�KDEtDQ�YLVWR�PRULU�D�VX�SDGUH�GHIHQGLHQGR�HO�5HJLPLHQWR�GH�&DEDOOHUtD�%OLQGDGD�GH�$]XO"
¢6H�KD�ERUUDGR�GH�OD�PHPRULD�FROHFWLYD�OD�FtQLFD�FUXHOGDG�FRQ�TXH�$QD�0DUtD�*RQ]iOH]�JDQy�OD�DPLVWDG�GH
OD�KLMD�GHO�JHQHUDO�&DUGR]R��HQ�SRV�GH�FRORFDU�GHEDMR�GH�VX�FDPD�OD�ERPED�TXH�OR�GHVSHGD]y"
6RVWHQHU�TXH�H[LVWH�XQD�GLIHUHQFLD�GH�JUDGR�HQWUH� ORV�FUtPHQHV�FRPHWLGRV�SRU� HO� OODPDGR� WHUURULVPR�GH
(VWDGR�\�ORV�HMHFXWDGRV�SRU�ODV�RUJDQL]DFLRQHV�WHUURULVWDV�� LPSOLFD�SDUWLFLSDU�LGHROyJLFDPHQWH�GHO�VRILVPD
UHLWHUDGDPHQWH�GLIXQGLGR�HQ�QXHVWUR�SDtV�FRQ�HO�ILQ�GH�DWHQXDU�ODV�UHVSRQVDELOLGDGHV�GH�ORV�JXHUULOOHURV�
/D�IDOVHGDG�GH�VX�SUHPLVD�HV�HYLGHQWH��XQ�FULPHQ�HV�XQ�FULPHQ��YHQJD�GH�GRQGH�SURYHQJD��4XH�VXV�DXWRUHV
FDUHFLHUDQ�GH�DSR\R�HVWDWDO�DO�PRPHQWR�GH�HMHFXWDUOR�QR�GLIHUHQFLD�ODV�FRVDV��QL�KDELOLWD�D�FDOLILFDUOR�GH�RWUD
PDQHUD��7RGD�YLGD� HV� VDJUDGD� H� LQYLRODEOH��PiV� DOOi� GH� VL� HO� TXH� DSUHWy� HO� JDWLOOR�SDUD� HOLPLQDUOD� IXH� XQ
HWDUUD��XQ�PRQWRQHUR��XQ�HUSLDQR�R�XQ�PLOLWDU�
$QWH� WDQWD� VDQJUH� GHUUDPDGD� GHEH� SULPDU� HO� UHVSHWR� SRU� WRGR� HO� GRORU� \� SRU� WRGRV� ORV� PXHUWRV� \�
IXQGDPHQWDOPHQWH��OD�UHVSRQVDELOLGDG�SDUD�QR�FRQIXQGLU�QXHYDPHQWH�D�ORV�MyYHQHV�FRQ�IDOORV�WROHUDQWHV�GH
OyJLFDV�YLROHQWDV�



6L�HO�FDPLQR�HOHJLGR�HV�MX]JDU�\�QR�VHJXLU�VHQGHURV�GH�UHFRQFLOLDFLyQ��MX]JXHPRV�D�WRGRV�ORV�FXOSDEOHV��VLQ
UHFXUULU� D� DUJXPHQWRV� LQVRVWHQLEOHV� TXH� DJUDYLDQ� OD� HTXLGDG�� OD� -XVWLFLD� \� OD� YHUGDG� KLVWyULFD�� \
PHQRVSUHFLDQ�OD�HOHYDGD�PLVLyQ�GHO�3RGHU�-XGLFLDO�
/LQN�FRUWR��KWWS���ZZZ�ODQDFLRQ�FRP�DU�������



/D�1DFLyQ
'RPLQJR����GH�IHEUHUR�GH�������(GLWRULDO�,
7HUURULVPR��GHOLWR�GH�OHVD�KXPDQLGDG
'H� ODV�FRQYHQFLRQHV�GH�*LQHEUD�GH������� ORV�FUtPHQHV� WHUURULVWDV�FRQWUD�FLYLOHV� LQRFHQWHV� VRQ�GHOLWR�GH
OHVD� KXPDQLGDG� SDUD� HO� GHUHFKR� KXPDQLWDULR� LQWHUQDFLRQDO�� <�� DXQTXH� VRQ� SDUWH� GHO� GHUHFKR� LQWHUQR
DUJHQWLQR�GHVGH�������KD\�MXHFHV�TXH�OR�LJQRUDQ�
/DV�FRQVHFXHQFLDV�SUiFWLFDV�GH�HVWD�VLWXDFLyQ�KDQ�OOHYDGR�D�XQD�LQLTXLGDG�SDOPDULD��0LHQWUDV��SRU�XQ�ODGR�
SURVLJXHQ� ORV� MXLFLRV�FRQWUD�PLHPEURV�GH� ODV�)XHU]DV�$UPDGDV�\�RUJDQLVPRV�GH� VHJXULGDG�SRU�DFWRV�GH
WHUURULVPR�GH�(VWDGR��SRU�HO�RWUR�KDQ�TXHGDGR�H[LPLGRV�GH�VXV�UHVSRQVDELOLGDGHV�ORV�DXWRUHV�GH�FUtPHQHV�
QR�PHQRV�DEHUUDQWHV��FRPHWLGRV�GXUDQWH�OD�DFFLyQ�GH�EDQGDV�VXEYHUVLYDV�HQ�OD�GpFDGD�GHO�VHWHQWD��3RU�VL
IXHUD�SRFR��D�HVWRV�~OWLPRV�ORV�KDQ�EHQHILFLDGR�OH\HV�GH�DPQLVWtD�FX\RV�DOFDQFHV�VH�QLHJDQ�D�ORV�SULPHURV�D
SHVDU�GH�OD�YROXQWDG�PDQLIHVWDGD�HQ�VX�PRPHQWR�SRU�HO�&RQJUHVR�GH�OD�1DFLyQ�
(Q� RWUDV� SDODEUDV�� HVWD� VLWXDFLyQ� IUDFWXUD� HO� SULQFLSLR� GH� LJXDOGDG� DQWH� OD� OH\�� FRQVWLWX\HQGR� XQD� QXHYD
PDQLIHVWDFLyQ�GH�OD�LQVHJXULGDG�MXUtGLFD�TXH�VH�LPSXWD�D�OD�VLWXDFLyQ�DUJHQWLQD�HQ�HO�PXQGR�\�HQ�XVR�GH�OD
EDQGHUD�GH�ORV�GHUHFKRV�KXPDQRV�FRQ�ILQHV�SROtWLFRV�SURVHOLWLVWDV�
(Q�HVWH�HVSDFLR�HGLWRULDO�VH�KD�DERJDGR�UHLWHUDGDPHQWH�SRU�OD�QHFHVLGDG�GH�FHUUDU�ODV�KHULGDV�GH�XQ�ODUJR�\
SHQRVR�SHUtRGR�GH� OD�KLVWRULD� UHFLHQWH�GHO�SDtV��'H�PRGR�TXH�QR�VHUi�DTXt�HO� OXJDU�HQ�TXH�VH� LQVWH�D�VX
DSHUWXUD�HQ�GHVPHGUR�GH�QLQJ~Q�VHFWRU�HQ�SDUWLFXODU�QL�GH�QLQJ~Q�LQGLYLGXR�LQYROXFUDGR�HQ�ORV�KHFKRV�GH
KRUUHQGD�YLROHQFLD�GH�KDFH� WUHLQWD� DxRV�� FRQ�H[FHSFLyQ�GHO� FDStWXOR�TXH�HO�&RQJUHVR�GH� OD�1DFLyQ�GHMy
H[SUHVDPHQWH�DELHUWR�HQ�VXV�GHFLVLRQHV�GH�ORV�DxRV�RFKHQWD��HO�VHFXHVWUR�\�OD�GHVDSDULFLyQ�GH�PHQRUHV�
6t�HV�LQGLVSHQVDEOH�UHDILUPDU��FRQ�OD�YLVWD�SXHVWD�KDFLD�DGHODQWH��TXH�HO�(VWDGR�DUJHQWLQR�QR�GHEH�YROYHU�D
HTXLYRFDUVH�FRPR�OR�KL]R�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�HQ�HO�FDVR��/DUL]�,ULRQGR���DO�GHQHJDU�OD�H[WUDGLFLyQ
VROLFLWDGD�SRU�(VSDxD�GH�XQ�PLOLWDQWH�HWDUUD��+D�VLGR�pVH�XQ�HUURU�GH�JUDYHGDG�KLVWyULFD�SXHV�QR�VyOR�ORV
(VWDGRV�VLQR�WDPELpQ�ORV�SDUWLFXODUHV�SXHGHQ�FRPHWHU�GHOLWRV�GH�OHVD�KXPDQLGDG��/RV�GHOLWRV�VRQ�GH�OHVD
KXPDQLGDG�VHJ~Q�OD�tQGROH�GHO�KHFKR�R�OD�QDWXUDOH]D�GH�ODV�YtFWLPDV��QR�VHJ~Q�LQWHUYHQJD�R�QR�XQ�(VWDGR�
3RU� HOOR�� TXLHQHV� VRQ� UHVSRQVDEOHV� GH� KDEHU� DVHVLQDGR�� R� OHVLRQDGR�� D� FLYLOHV� LQRFHQWHV� FRQ�PRWLYR� GH
FRQIOLFWRV�DUPDGRV�LQWHUQRV�GHEHQ�UHVSRQGHU��FRPR�WRGRV��SRU�VXV�FRQGXFWDV�
/RV�PRYLPLHQWRV�JXHUULOOHURV�\� ODV�PLOLFLDV�DUPDGDV�TXH�SDUWLFLSDURQ�HQ�GLVWLQWRV�FRQIOLFWRV� LQWHUQRV�QR
YDFLODURQ��HQ�VX�PRPHQWR��HQ�DSXQWDU� VLQ�FRQWHPSODFLRQHV�FRQWUD� ORV�FLYLOHV� LQRFHQWHV�� FRPR�HVWUDWHJLD
SDUD�VHPEUDU�HO� WHUURU�\� OD�SDYXUD�� OR�TXH�HVWi��\�KD�HVWDGR��GHVGH������DEVROXWDPHQWH�SURKLELGR�SRU�HO
GHUHFKR�KXPDQLWDULR� LQWHUQDFLRQDO�� VLQ�H[FHSFLyQ�DOJXQD��(Q�HVD�SURKLELFLyQ� WRWDO��TXH� MDPiV� UHFRQRFLy
SDOLDWLYRV��DSDUHFH�VLHPSUH�HQ�MXHJR�OD�QRFLyQ�PLVPD�GH�KXPDQLGDG�
(VWD� IXH� OD�SRVLFLyQ�TXH�VRVWXYR�HQ�HO� IDOOR� �/DUL]� ,ULRQGR��� HQ�XQD�QRWDEOH�GLVLGHQFLD�� HO� H[� MXH]�GH� OD
6XSUHPD�&RUWH�$QWRQLR�%RJJLDQR��TXLHQ��TXL]i�SRU�KDEHU�WHQLGR�HO�FRUDMH�PRUDO�GH�H[WHULRUL]DUOD��WHUPLQy
VLHQGR�UHPRYLGR�GH�QXHVWUR�PiV�DOWR�yUJDQR�GH�MXVWLFLD�
/D�GRFWULQD�LQWHUQDFLRQDO�PD\RULWDULD�YD�SRU�FDPLQR�GLIHUHQWH��&KDUOHV�7D\ORU��H[�SUHVLGHQWH�OLEHULDQR��HVWi
GHWHQLGR�GHVGH�KDFH�XQ�DxR�HQ�/D�+D\D��/R�MX]JDUi�XQ�WULEXQDO�HVSHFLDO�D�UDt]�GH�KDEHU�DUPDGR�D�EDQGDV
JXHUULOOHUDV�TXH�FRPHWLHURQ�FUtPHQHV�FRQWUD�FLYLOHV�LQRFHQWHV�HQ�6LHUUD�/HRQD��(Q�HVD�PLVPD�OtQHD��OD�&RUWH
3HQDO� ,QWHUQDFLRQDO� DYDQ]D� HQ� HO� HQMXLFLDPLHQWR� GH� DOJXQRV� JXHUULOOHURV� FRQJROHxRV�� FRPR� 7KRPDV
/XEDQJD�'\OR��TXH�WDPELpQ�YLROHQWDURQ�ORV�GHUHFKRV�KXPDQRV�GH�FLYLOHV�LQRFHQWHV�HQ�VX�SDtV�
$IULFD� SDUHFH� GHFLGLGD� D� HOLPLQDU� HVH� LQMXVWR� ULQFyQ� GH� LPSXQLGDG� HQ� OXJDU� GH� HQYROYHU�� D� TXLHQHV
GHSUHGDURQ�\�PDWDURQ�D�VHUHV�KXPDQRV�HQ�DFWRV�GH�WHUURULVPR��FRQ�SUHVXQWDV�DXUHRODV�GH�KHURtVPR�R�GH
MXVWLILFDFLyQ�FRPR�ODV�TXH�VH�KDQ�HGLILFDGR��VDFDQGR�SURYHFKR�GH�FLUFXQVWDQFLDOHV�ROHDMHV�SROtWLFRV��DTXt�\
HQ�DOJXQDV�RWUDV�SDUWHV�GHO�PXQGR�
5HFLHQWHPHQWH�� HQ� HO� FDVR� $0,$�� HO� MXH]� &DQLFRED� &RUUDO� FRQVLGHUy� HO� DWHQWDGR� FRPHWLGR� FRQWUD� HVD
RUJDQL]DFLyQ�YHUWHEUDO�GH�OD�FRPXQLGDG�MXGtD�XQ�GHOLWR�GH�OHVD�KXPDQLGDG�\��SRU�OR�WDQWR��LPSUHVFULSWLEOH�



'HEH�UHFRQRFHUVH�TXH�HVD�GHFLVLyQ�KD�VLJQLILFDGR�XQ�SURJUHVR�VREUH�HO�HVWUHFKR�FULWHULR�DQWHULRU��VL�ELHQ�HO
SURQXQFLDPLHQWR� GHMD� DOJXQDV� GXGDV� VREUH� GLFKD� LQWHUSUHWDFLyQ� SRU� KDEHU�PHQFLRQDGR� DO� (VWDGR� LUDQt�
(VWR�HV��VL�VyOR�VRQ�GH� OHVD�KXPDQLGDG� ORV�GHOLWRV�SHUSHWUDGRV�SRU�(VWDGRV�R�VL� OR�VRQ�WDPELpQ� ORV�TXH
FRPHWHQ�WHUURULVWDV�HQ�EDQGDV�R�JUXSRV�RUJDQL]DGRV��&RQ�HO�FULWHULR�HVWULFWR�GH�OD�&RUWH��HO�DWHQWDGR�GHO���
GH�6HSWLHPEUH�HQ�1XHYD�<RUN�R�HO�GH�$WRFKD�QR�VHUtDQ�GHOLWRV�GH�OHVD�KXPDQLGDG��FXDQGR�VDOWD�D�OD�YLVWD
TXH�Vt�OR�IXHURQ�
'HVGH�HVWDV�FROXPQDV�QRV�SUHJXQWDPRV�VL�OR�TXH�VH�KD�TXHULGR�DO�OLPLWDU�ORV�GHOLWRV�GH�OHVD�KXPDQLGDG��\
SRU�HQGH�OD�LPSUHVFULSWLELOLGDG�GH�pVWRV��D�ORV�FRPHWLGRV�FRQ�OD�LQWHUYHQFLyQ�GH�DSDUDWRV�HVWDWDOHV�KD�VLGR
SUHSDUDU�XQ�HVFXGR�SURWHFWRU�SDUD�ODV�RUJDQL]DFLRQHV�VXEYHUVLYDV��FRPR�0RQWRQHURV��(53��)$5�\�RWUDV
WDQWDV��/D�7ULSOH�$��HQ�FDPELR��FDHUtD�HQ�OD�LPSUHVFULSWLELOLGDG�\�VXV�LQWHJUDQWHV�SRGUtDQ�VHU�SHUVHJXLGRV�
SXHV�VX�DSDUDWR�VH�PRQWy�GHVGH�HO�(VWDGR�R�FRQ�VX�FODUD�SDUWLFLSDFLyQ��3HUR�ORV�VHFXHVWUDGRUHV�GHO�JHQHUDO
3HGUR� (XJHQLR� $UDPEXUX�� TXH� UHPHGDQGR� XQ� MXLFLR� OR� DVHVLQDURQ� DOHYRVDPHQWH�� R� ORV� DXWRUHV� GH
WDQWtVLPRV� FUtPHQHV� FRQWUD� FLYLOHV�� SURWDJRQL]DGRV� SRU� OD� JXHUULOOD�� pVRV� VHUiQ� SUHVFULSWLEOHV� \�� HQ
FRQVHFXHQFLD��SUHVXQWDPHQWH�LPSXQHV�DWHQWR�HO�WLHPSR�WUDQVFXUULGR�
+D�VLGR�XQD�FRQWULEXFLyQ�QRWDEOH�GHO�OLEHUDOLVPR��GHVGH�HO�VLJOR�;9,,,��DO�GHUHFKR�SHQDO�HO�HVWDEOHFLPLHQWR
GH�SULQFLSLRV�FRPR�HO�GH� OD�FRQVWLWXFLyQ�GH�PDJLVWUDGRV�FRQ�DQWHULRULGDG�D� OD�FRPLVLyQ�GHO�GHOLWR�SRU�HO
FXDO�SXHGD�XQ�KRPEUH�VHU�HQFDXVDGR��HO�EHQHILFLR�GH� OD�GXGD�HQ�VX�IDYRU�\�HO�GH�TXH�GHEH�SUHYDOHFHU� OD
QRUPD�TXH�OH�UHVXOWH�PiV�EHQLJQD��FRPR�WDPELpQ�TXH�QDGLH�SRGUi�VHU� MX]JDGR�GRV�YHFHV�SRU�XQ�PLVPR
FULPHQ��$XQ�DQWH�GHOLWRV�GH� OHVD�KXPDQLGDG�HV� LQDGPLVLEOH� DFWXDU� OLJHUDPHQWH�� VLQ� DVHJXUDU��TXLHQTXLHUD
TXH� VHD� HO� LPSXWDGR�� OD� SRVLELOLGDG� GH� XQD� GHIHQVD� LQWHJUDO� \� DSURSLDGD�� R� HQ� FRQGLFLRQHV� JHQHUDOHV� GH
LQLTXLGDG� IODJUDQWH� HQ� HO� WUDWDPLHQWR� GH� OD� FRQGXFWD� GH� TXLHQHV� VH� KDEtDQ� HQWUHJDGR� SRU� LJXDO� D� XQD
YLROHQFLD�GHVSLDGDGD�\�JHQHUDOL]DGD�
'H� OR� FRQWUDULR�� VH� SURGXFLUtD� OD� SDUDGRMD� GH� FRQYHUWLU� HVD� FDWHJRUtD� GH� GHOLWRV� GH� LQGXGDEOH� SURJUHVR
KXPDQLWDULR� HQ� PHUR� LQVWUXPHQWR� GH� SHUVHFXFLyQ� LGHROyJLFD�� GH� DUELWUDULD� GLVFULPLQDFLyQ� \� KDVWD� GH
DERUUHFLEOH�UHYDQFKD�
/DV� PDQLIHVWDFLRQHV� GH� HVWRV� GtDV� GHO� GRFWRU� /XLV� 0RUHQR� 2FDPSR�� DFWXDO� MXH]� GH� OD� &RUWH� 3HQDO
,QWHUQDFLRQDO�\�H[�ILVFDO�DGMXQWR�GHO�MXLFLR�D�ORV�PLHPEURV�GH�ODV�MXQWDV�PLOLWDUHV�JREHUQDQWHV��FRQVWLWX\HQ
XQD� H[FHOHQWH� FRQWULEXFLyQ� D� HVWH� GHEDWH�� (O� QRPEUH� GH� 0RUHQR� 2FDPSR� LQHYLWDEOHPHQWH� WUDH� D� OD
PHPRULD�DTXHO�HQMXLFLDPLHQWR��FDVL� VLQ�SUHFHGHQWH�HQ�HO�PXQGR��UHDOL]DGR�SRU� LPSXOVR�GHO�JRELHUQR�GHO
GRFWRU� 5D~O� $OIRQVtQ�� /R� KL]R� SRFR� GHVSXpV� GH� DVXPLU� \� HQ� PHGLR� GHO� VLOHQFLR� GH� PXFKRV� GH� HQWUH
TXLHQHV��DSOLFDGRV�KR\�FRQ�IUXLFLyQ�D�KDFHU�IXHJR�GHO�iUERO�FDtGR��QR�IXHURQ�FDSDFHV��HQ�OD�GHOLFDGD�\�SRU
PRPHQWRV�LQFLHUWD�WUDQVLFLyQ�GH�OD�GLFWDGXUD�D�OD�GHPRFUDFLD��GH�DUULHVJDU�XQD�VROD�RSLQLyQ�FRQWUDULD�D�OD
DXWRDPQLVWtD�FRQ�OD�TXH�KDEtD�SUHWHQGLGR�FXEULUVH�OD�FRQGXFFLyQ�GH�ODV�)XHU]DV�$UPDGDV�KDVWD�OD�HQWUHJD
GHO�SRGHU��HQ�GLFLHPEUH�GH������
3DUD�TXH� ORV�(VWDGRV�SXHGDQ� OXFKDU�FRQWUD�HO� IODJHOR�GHO� WHUURULVPR�HV�QHFHVDULR� HYLWDU� LQWHUSUHWDFLRQHV
TXH�H[FXOSHQ�D�TXLHQHV�WDQ�IODJUDQWHPHQWH�YLRODURQ�ORV�GHUHFKRV�KXPDQRV�
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(O�3UHVLGHQWH�$OIRQVtQ�OR�QRPEUD�UHSUHVHQWDQWH�GH�OD�5HS~EOLFD�DQWH�OD�&RQIHUHQFLD�GH�/D�+D\D�GH
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR��'HFUHWR�1�������������
(O�3UHVLGHQWH�0HQHP�OR�QRPEUD�-XH]�GH�OD�&RUWH�������
(O�3UHVLGHQWH�'XKDOGH�OR�QRPEUD�FDQGLGDWR�D�OD�&RUWH�3HQDO�,QWHUQDFLRQDO�������
(O�3UHVLGHQWH�.LUFKQHU�OR�QRPEUD�FDQGLGDWR�DO�&RQVHMR�GH�*RELHUQR�GH�81,'52,7��5RPD������
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/D�1DFLyQ
0LpUFROHV����GH�VHWLHPEUH�GH�����
/D�&RUWH�\�HO�MXLFLR�DO�'U��%RJJLDQR
3DUD� ORJUDU� OD� SOHQD� FRQVROLGDFLyQ� GHO� VLVWHPD� UHSXEOLFDQR� TXH� HVWi� HQ� OD� EDVH� GH� QXHVWUD� RUJDQL]DFLyQ
LQVWLWXFLRQDO� QR� EDVWD� FRQ� OD� SOHQD� YLJHQFLD� IRUPDO� GH� ODV� QRUPDV� FRQVWLWXFLRQDOHV�� +DFH� IDOWD� FRQWDU�
DGHPiV�� FRQ� XQ� HVStULWX� GH� DUPRQLRVD� FRQYLYHQFLD� HQWUH� ORV� SRGHUHV� GHO� (VWDGR�� TXH� OHV� JDUDQWLFH� D
TXLHQHV� RFXSDQ� ORV� yUJDQRV� GH� JRELHUQR� XQ�PtQLPR� FOLPD� GH� HVWDELOLGDG�� DVt� FRPR� HO� FRUUHVSRQGLHQWH
UHVSHWR�GHO�FRQMXQWR�VRFLDO�
/D�DWULEXFLyQ�TXH� OD�&RQVWLWXFLyQ�RWRUJD�DO�&RQJUHVR�SDUD�SURPRYHU� MXLFLR�SROtWLFR�D� ORV�PLHPEURV�GHO
Pi[LPR�WULEXQDO��\��HYHQWXDOPHQWH��VX�GHVWLWXFLyQ��GHEH�VHU�XVDGD�FRPR�XQ�UHFXUVR�H[WUHPR��UHVHUYDGR�D
FDVRV�H[FHSFLRQDOHV��(V�QHFHVDULR�HYLWDU�TXH�VH�LQVWDOH�HQ�OD�RSLQLyQ�FLXGDGDQD�OD�LPSUHVLyQ��IXQGDGD�R�QR�
GH�TXH�HVH�UHFXUVR�HVWi�VLHQGR�XWLOL]DGR��HQ�GHWHUPLQDGR�PRPHQWR��FRQ�ILQDOLGDGHV�SXUDPHQWH�SROtWLFDV�
(Q�ORV�GRV�~OWLPRV�DxRV�VH�SURPRYLHURQ�MXLFLRV�VXFHVLYRV�HQ�HO�&RQJUHVR�FRQWUD�YDULRV�PLHPEURV�GH� OD
&RUWH� 6XSUHPD� GH� -XVWLFLD� D� ORV� TXH� VH� DFXVy� GH� KDEHU� IRUPDGR� SDUWH� GH� XQ� Q~FOHR� GH� MXHFHV
�DXWRPiWLFDPHQWH�� DGLFWRV� D� OD� JHVWLyQ� GHO� SUHVLGHQWH� &DUORV� 0HQHP�� &XDWUR� LQWHJUDQWHV� GHO� WULEXQDO
GHMDURQ�VXV�IXQFLRQHV��SRU�UHQXQFLD�R�GHVWLWXFLyQ��FRPR�UHVXOWDGR�GH�HVH�SURFHVR��/RJUDGR�HO�DOHMDPLHQWR
GH�HVRV�PDJLVWUDGRV��VH� WXYR� OD� LPSUHVLyQ�GH�TXH�HO� HPEDWH�GHVWLQDGR�D�SURGXFLU� UHOHYRV�HQ�HO�Pi[LPR
WULEXQDO� KDEtD� OOHJDGR� D� VX� ILQ� \� TXH� GH� DKRUD� HQ� PiV� OD� &RUWH� 6XSUHPD� YROYHUtD� D� IXQFLRQDU� HQ� XQD
DWPyVIHUD�GH�JDUDQWL]DGD�HVWDELOLGDG�
5HFLHQWHPHQWH��VLQ�HPEDUJR��VH�DQXQFLy�HQ� OD�&iPDUD�GH�'LSXWDGRV� OD� LQWHQFLyQ�GH�UHDQXGDU� ORV� MXLFLRV
SROtWLFRV�D�PLHPEURV�GH�OD�&RUWH��(O�SUy[LPR�DFXVDGR�VHUtD�HO�GRFWRU�$QWRQLR�%RJJLDQR��6H�WUDWD�GH�XQD
QRWLFLD�TXH�SUHRFXSD�HQ�JUDGR�VXPR��HQ�OD�PHGLGD�HQ�TXH�PDUFD�XQ�LQGHVHDGR�UHWURFHVR�LQVWLWXFLRQDO��(Q
HIHFWR��GH�FRQFUHWDUVH�HVD� LQWHQFLyQ�VH�YROYHUtD�D�JHQHUDU�HQ�HO�SDtV�XQ�FOLPD�GH� LQVHJXULGDG�FRQWUDULR�DO
HVStULWX� GH� FHUWLGXPEUH� \� FRQILDELOLGDG� TXH� GHEH� LPSHUDU� HQ� HO� iPELWR� MXUtGLFR�� (O� MXLFLR� D� %RJJLDQR
HQFHUUDUtD��DGHPiV��XQ�SHOLJUR��KDUtD�FREUDU�FXHUSR�D�OD�VRVSHFKD�GH�TXH�WDPELpQ�DKRUD�VH�DVSLUD�D�GLVHxDU
XQD�&RUWH�6XSUHPD�JUDWD�D�ORV�GHVLJQLRV�GHO�SRGHU�SROtWLFR�
%RJJLDQR��MXULVWD�GH�UHFRQRFLGD�DXWRULGDG�DFDGpPLFD��XQR�GH�ORV�UDVJRV�TXH�OR�GLIHUHQFLDQ�GH�RWURV�MXHFHV
TXH�LQWHJUDURQ�HO�WULEXQDO�HQ�OD�HUD�GH�0HQHP���KD�FXPSOLGR�XQD�WUD\HFWRULD�TXH�SXHGH�VHU�GLVFXWLGD�R�QR�
FRPR�SRGUtD�VHUOR�OD�GH�RWURV�PLQLVWURV�DFWXDOHV�GH�OD�&RUWH��3HUR�HVR�QR�GHEH�OOHYDU�D�OD�XWLOL]DFLyQ�GH�XQ
UHFXUVR�H[WUHPR�FRPR�HV�HO�MXLFLR�SROtWLFR�
(O� EXHQ� FULWHULR� DFRQVHMD� FRQVLGHUDU� VHULDPHQWH� OD� DQXQFLDGD� SRVLELOLGDG� GH� UHGXFLU� HO� Q~PHUR� GH
LQWHJUDQWHV�GH� OD� &RUWH� �D� VLHWH�PLHPEURV� HQ� WRWDO�� SRU� HMHPSOR��PHGLDQWH� HO� UHFXUVR� GH� �FRQJHODU�� ODV
YDFDQWHV� TXH�� SRU� UD]RQHV� QDWXUDOHV�� VH� YD\DQ� SURGXFLHQGR� HQ� HO� DOWR� FXHUSR�� DGHPiV� GH� QR� FXEULU� OD
YDFDQWH�TXH�GHMDUD�FRQ�VX�UHQXQFLD�HO�GRFWRU�$GROIR�9i]TXH]��(VD�UHGXFFLyQ�HVWDUtD�HQ�FRQVRQDQFLD�FRQ�HO
SUR\HFWR��VLQ�GXGD�DFHUWDGR��GH�SURPRYHU�OD�VDQFLyQ�GH�XQD�OH\�TXH�UHGX]FD�OD�FDQWLGDG�GH�FDXVDV�HQ�ODV
TXH� LQWHUYLHQH� HO� DOWR� WULEXQDO� \� TXH� WLHQGD� D� UHVHUYDU� SDUD� OD� &RUWH� OD� PLVLyQ� GH� LQWHUYHQLU�
IXQGDPHQWDOPHQWH��HQ�ORV�FRQIOLFWRV�TXH�DIHFWHQ�OD�YLJHQFLD�GH�OD�&RQVWLWXFLyQ�1DFLRQDO�
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/D�1DFLyQ
0DUWHV���GH�MXOLR�GH�����
%RJJLDQR��¢MXLFLR�R�FLUFR�SROtWLFR"
/D�SUHPXUD�FRQ�OD�TXH�HO�6HQDGR�GH�OD�1DFLyQ�VXVSHQGLy�DO�MXH]�GH�OD�&RUWH�6XSUHPD�$QWRQLR�%RJJLDQR
SXVR�GH�PDQLILHVWR�OD�DUELWUDULHGDG�H�LUUHIOH[LyQ�FRQ�TXH�HQ�DOJXQDV�RFDVLRQHV�VH�GHVHQYXHOYH�DTXHO�FXHUSR
OHJLVODWLYR�� TXH� SDUHFH� SULRUL]DU� FXHVWLRQHV� SHUVRQDOHV� \� QHFHVLGDGHV� SROtWLFDV� VREUH� OD� MXVWLFLD� \� OD
SUXGHQFLD�TXH�GHEHUtDQ�LQVSLUDU�HO�HQMXLFLDPLHQWR�D�XQ�PDJLVWUDGR�GHO�Pi[LPR�WULEXQDO�GHO�SDtV�
8QD�PD\RUtD�GH� VHQDGRUHV�SDUHFH� DYDQ]DU� LQH[RUDEOHPHQWH�KDFLD� OD� GHVWLWXFLyQ� GHO� MXH]� VLQ� DWHQGHU� ORV
PX\� VHULRV� DUJXPHQWRV� H[SXHVWRV� SRU� pVWH� HQ� VX� GHIHQVD� DQWH� OD� &iPDUD� DOWD�� ORV� TXH� IXHURQ
H[KDXVWLYDPHQWH� GHVDUUROODGRV� HQ� HO� YROXPLQRVR� \� GHWDOODGR� HVFULWR� GH� ���� SiJLQDV� TXH� SXVR� D
FRQVLGHUDFLyQ�GHO�FXHUSR�
'LFKR�SURFHGHU�GHEHUtD�VHU�UHYLVDGR��HQ�SULPHU�OXJDU��UHVXOWy�FKRFDQWH�TXH�GXUDQWH�OD�VHVLyQ��D�MX]JDU�SRU
OR� H[SUHVDGR�SRU� WHVWLJRV� SUHVHQFLDOHV�� ORV� VHQDGRUHV� QR� GLHUDQ�PXHVWUDV� GH� KDEHU� SUHVWDGR� VLTXLHUD� XQ
PtQLPR�GH�DWHQFLyQ�D� ODV� DUJXPHQWDFLRQHV� IRUPXODGDV�SRU� HO� GRFWRU�%RJJLDQR� \�SRU� VXV�GRV� DERJDGRV
GHIHQVRUHV�
'XUDQWH� VX� GHVFDUJR�� \� VLQ� SHUMXLFLR� GH� TXH� ORV� MXHFHV� QR� GHEHQ� VHU� MX]JDGRV� SRU� HO� FRQWHQLGR� GH� VXV
VHQWHQFLDV��HO�PLQLVWUR�%RJJLDQR�H[SOLFy�TXH�VX�YRWR�HQ�OD�FDXVD�0HOOHU��GHO�FXDO�VH�OR�DFXVD��QR�SXHGH�VHU
FRQIXQGLGR� FRQ� HO� TXH� HQ� HVH�PLVPR� H[SHGLHQWH� KDEtD� ILUPDGR� HO� GRFWRU�(GXDUGR�0ROLQp�2�&RQQRU�
GHVWLWXLGR�GHO�DOWR�WULEXQDO�SRU�PDO�GHVHPSHxR�HQ�GLFLHPEUH�GH������
&XDQGR�OH�WRFy�H[SHGLUVH�VREUH�HO�ODXGR�GH�XQ�WULEXQDO�DUELWUDO�TXH�KDEtD�FRQGHQDGR�DO�(VWDGR�D�SDJDU�XQD
IXHUWH� LQGHPQL]DFLyQ� D� OD� FLWDGD� HPSUHVD�� HO� GRFWRU� 0ROLQp� 2�&RQQRU� FRQILUPy� OD� FRUUHFFLyQ� GH� HVD
GHFLVLyQ��D�OD�TXH�FRQVLGHUy�ELHQ�IXQGDGD��(Q�FDPELR��HO�GRFWRU�%RJJLDQR�QR�DEULy�MXLFLR�VREUH�HO�ODXGR�HQ
Vt� \�� DSOLFDQGR� XQ� WUDGLFLRQDO� FULWHULR� GH� OD� &RUWH�� UHVROYLy� TXH� pVWH� HUD� LQDSHODEOH� \� TXH� HO� FDVR� QR
FRQVWLWXtD�XQR�GH�ORV�VXSXHVWRV�TXH�MXVWLILFDEDQ�OD�LQWHUYHQFLyQ�GH�OD�&RUWH�
3UHWHQGHU�TXH�HO�PDQWHQLPLHQWR�GH� OD�YDOLGH]�GH�HVH� ODXGR��TXH�REOLJD� DO�(VWDGR�D�SDJDU�XQD�PLOORQDULD
LQGHPQL]DFLyQ��\�HVJULPLU�HQ�FRQWUD�GHO� MXH]�TXH�FRQ�VX�GHFLVLyQ�SHUMXGLFy� ODV�DUFDV�S~EOLFDV�HTXLYDOH�D
VXSRQHU�TXH�ORV�MXHFHV�GHEHQ�DGHFXDU�VXV�IDOORV�D�ORV�UHTXHULPLHQWRV�GH�ODV�ILQDQ]DV�HVWDWDOHV��VLQ�DWHQGHU�D
OD�MXVWLFLD�LQWUtQVHFD�GH�OD�VHQWHQFLD�TXH�OHV�WRFD�GLFWDU�
(Q� VX� HVFULWR� GH� GHIHQVD�� %RJJLDQR� VH� H[SOD\y� PLQXFLRVDPHQWH� UHIXWDQGR� ODV� DFXVDFLRQHV� TXH� VH� OH
IRUPXODQ��+D\D�HO�MXH]�DFHUWDGR�R�QR�HQ�WDO�WDUHD��OR�FLHUWR�HV�TXH�OR�GHOLFDGR�GH�OD�VLWXDFLyQ�TXH�DWUDYLHVD
HO�PDJLVWUDGR��FRPR�WDPELpQ�OD�JUDYHGDG�LQVWLWXFLRQDO�TXH�UHYLVWH�WRGR�SURFHVR�FRQWUD�XQ�MXH]�LQWHJUDQWH
GHO�Pi[LPR� WULEXQDO� GH� OD�5HS~EOLFD�� KXELHUD�PHUHFLGR� TXH� ORV� VHQDGRUHV� OH� GHGLFDVHQ� DO� HVWXGLR� GH� OD
GHIHQVD�GHO�PDJLVWUDGR�OD�DWHQFLyQ�TXH�PHUHFtD�OD�JUDYHGDG�GHO�DVXQWR�SRU�UHVROYHU�
0X\�SRU�HO�FRQWUDULR��QDGD�GH�HVWR�RFXUULy��\�DO�PRPHQWR�GH�OD�YRWDFLyQ�HVWXYLHURQ�SUHVHQWHV�WDQ�VyOR���
GH�ORV����VHQDGRUHV�GHO�FXHUSR��D�SHVDU�GH�OD�WUDVFHQGHQFLD�LQVWLWXFLRQDO�GHO�WHPD��0XFKR�PiV�SUHRFXSDQWH
IXH� HO� UHVXOWDGR� GH� OD� YRWDFLyQ�� WDQ� VyOR� ��� OHJLVODGRUHV� VH� SURQXQFLDURQ� SRU� OD� VXVSHQVLyQ� GHO� GRFWRU
%RJJLDQR�� 7DO� FRPR� DYDQ]D� HO� SURFHVR� GH� HQMXLFLDPLHQWR�� ORV� WLHPSRV� TXH� GHPDQGDUi� VX� WUDPLWDFLyQ
LQGLFDQ�TXH�HO�MXLFLR�SROtWLFR�HVWDUi�HQ�FRQGLFLRQHV�GH�VHU�FRQFOXLGR�\�GHFLGLGR�HQ�VHSWLHPEUH�X�RFWXEUH�GH
HVWH� DxR�� $Vt� OR� DILUPy� WDPELpQ� HO� VHQDGRU� 0LJXHO� 3LFKHWWR�� SUHVLGHQWH� GHO� EORTXH� GH� VHQDGRUHV
MXVWLFLDOLVWDV�
6LQ�SHUMXLFLR�GH�TXH�SXHGH�KDEHU�FDVRV�H[WUDRUGLQDULRV�HQ�TXH� VH� MXVWLILTXH� WRPDU�HVWD�PHGLGD�H[WUHPD�
GHEHUtD�WHQHUVH�HQ�FXHQWD�TXH�HQ�pVWH�HQ�SDUWLFXODU��SRU� OD� MHUDUTXtD�GHO�PDJLVWUDGR�� OD�VXVSHQVLyQ�HV�XQ
FDVWLJR��XQD�IRUPD�GH�SHQD�DQWLFLSDGD�TXH�GHEHUtD�HVWDU�PX\�GHWDOODGDPHQWH�\�FRQFUHWDPHQWH�IXQGDGD��'H



OR�FRQWUDULR�VH�WLHQGH�D�SHQVDU�TXH�OD�VXVSHQVLyQ�\�HO�DJUDYLR�PRUDO�TXH�LPSOLFD�UHVSRQGHQ�D�DOJ~Q�WLSR�GH
YHQJDQ]D�SROtWLFD�R�D�OD�SUHWHQVLyQ�GH�IRU]DU�OD�UHQXQFLD�DQWLFLSDGD�GHO�PDJLVWUDGR�
/D�HPEHVWLGD�TXH�OOHYD�DGHODQWH�HO�*RELHUQR�FRQWUD�OD�&RUWH�\D�GXUD�PiV�GH�GRV�DxRV�\�OD�LQHVWDELOLGDG�GH
VX�FRPSRVLFLyQ�VH�SURORQJD�PiV�DOOi�GH�OR�TXH�SDUHFH�UD]RQDEOH�
7DQWR�OD�SRVLEOH�UHPRFLyQ�GHO�MXH]�%RJJLDQR�FRPR�OD�UHQXQFLD�GHO�GRFWRU�$XJXVWR�%HOOXVFLR�GHMDQ�DKRUD
DELHUWD� OD� SRVLELOLGDG� GH� TXH� HO� SUHVLGHQWH� 1pVWRU� .LUFKQHU� HIHFW~H� GRV� QXHYRV� QRPEUDPLHQWRV�� \
HYHQWXDOPHQWH�DOJ~Q�RWUR��TXH�VH�VXPDUiQ�D�ORV�FXDWUR�TXH�\D�UHDOL]y�GHVGH�TXH�OOHJy�DO�*RELHUQR�
/RV� VHQDGRUHV�� FRQ� VX� FRQGXFWD� LUUHIOH[LYD� \� DUELWUDULD�� HQ� OXJDU� GH� DFWXDU� FRPR� XQ� WULEXQDO�� SDUHFHQ
LQWHUHVDGRV� HQ� KDFHU� SUHYDOHFHU� XQD� PD\RUtD� DXWRPiWLFD�� WDQ� FXHVWLRQDEOH� FRPR� DTXHOOD� TXH� HOORV
REMHWDURQ�
6L�HO�6HQDGR��SRU�HO�VLPSOH�SHVR�QXPpULFR�GH�VX�PD\RUtD��VLQ�IXQGDPHQWRV�MXUtGLFRV�VHULRV��UHPXHYH�GH�OD
&RUWH�D�XQ�MXH]�FX\D�DOHJDGD�FRUUXSFLyQ�QR�IXH�GHELGDPHQWH�SUREDGD��TXHGDUi�OD�WULVWH�LPSUHVLyQ�GH�TXH
ORV�OHJLVODGRUHV�REUDQ�HQ�YLUWXG�GH�XQD�GHFLVLyQ�SROtWLFD�WRPDGD�GH�DQWHPDQR��FX\D�HMHFXFLyQ�UHVSRQGH�D
GHVLJQLRV�SROtWLFRV�DMHQRV�SRU�FRPSOHWR�D�ODV�H[LJHQFLDV�GH�KDFHU�MXVWLFLD��3HUR�DGHPiV��VH�KDEUi�XQD�YH]
PiV� GHVYLUWXDGR� HO� SURFHGLPLHQWR� GH� UHPRFLyQ� GH� ORV� PDJLVWUDGRV�� TXLWiQGROH� WRGR� VHQWLGR� DO� �MXLFLR
SROtWLFR�� \� FRQYLUWLHQGR� HO� PHFDQLVPR� HQ� XQ� HVSHFWiFXOR� FLUFHQVH� LQGLJQR� GH� XQR� GH� ORV� SRGHUHV� GHO
(VWDGR�
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/D�1DFLyQ
0LpUFROHV����GH�DEULO�GH�����
-XVWLFLD�\�REHGLHQFLD�GHELGD
6L� OD� VRFLHGDG� DUJHQWLQD� QR� UHDFFLRQD� D� WLHPSR�� QRV� ODPHQWDUHPRV� FXDQGR� WRGRV� ORV� MXHFHV� VHDQ
IXQFLRQDULRV�FRQ�REHGLHQFLD�GHELGD�DO�3RGHU�(MHFXWLYR�
$XQTXH� HO� DIiQ� GH� PDQHMDU� D� OD� -XVWLFLD� GHVGH� HO� SRGHU� SROtWLFR� QR� HV� QXHYR� QL� H[FOXVLYR� GHO� DFWXDO
JRELHUQR�QDFLRQDO��KR\�GHEHPRV�REVHUYDU�FRQ�PD\~VFXOD�SUHRFXSDFLyQ�ODV�FUHFLHQWHV�SUHVLRQHV�D�ODV�TXH
HVWiQ�VRPHWLGRV�ORV�PDJLVWUDGRV��OXHJR�GH�KHFKRV�FRQFUHWRV�FRPR�OD�FRQWURYHUWLGD�GHVWLWXFLyQ�GHO�MXH]�GH
OD�&RUWH� 6XSUHPD�GH� -XVWLFLD�$QWRQLR�%RJJLDQR�� OD�SpVLPD� UHIRUPD�GHO�&RQVHMR� GH� OD�0DJLVWUDWXUD� \� OD
LQMXVWLILFDEOH�GHPRUD�SRU�SDUWH�GHO�3RGHU�(MHFXWLYR�SDUD�SURSRQHU�D�TXLHQHV�GHEHQ�FXEULU�ORV�GRV�FDUJRV
YDFDQWHV�HQ�HO�Pi[LPR�WULEXQDO�
(O� MXH]�%RJJLDQR� IXH�GHVWLWXLGR� VyOR�SRUTXH� HQ� HO� FDVR�0HOOHU� DSOLFy� OD� GRFWULQD�TXH� HVWDEOHFtD� TXH� ORV
ODXGRV� GH� ORV� WULEXQDOHV� DUELWUDOHV� QR� VRQ� DSHODEOHV� DQWH� OD� -XVWLFLD�� VLQ� SURQXQFLDUVH�� FRPR� OR� KLFLHURQ
RWURV� MXHFHV��VREUH�VL�pVWH�HUD�R�QR�DFUHHGRU�GHO�(VWDGR��'H�DOOt�TXH�VH�FRQFOX\D�TXH� IXH� UHPRYLGR�SRU
DSOLFDU�OD�OH\��6L�KLSRWpWLFDPHQWH�OD�KXELHUD�YLRODGR�HQ�EHQHILFLR�GHO�(VWDGR��VHJXUDPHQWH�QR�KDEUtD�VLGR
GHVWLWXLGR�
(O� SUHFHGHQWH� SURGXFH� XQ� JUDYtVLPR� HVFiQGDOR� QDFLRQDO� H� LQWHUQDFLRQDO�� %RJJLDQR� HV� XQD� ILJXUD� GH
SUHVWLJLR� DFDGpPLFR� UHFRQRFLGR� HQ� WRGR� HO�PXQGR�SRU� VXV� DSRUWHV� DO� GHUHFKR� \�� HVSHFLDOPHQWH�� SRU� VX
FRQWULEXFLyQ�D�OD�MXULVSUXGHQFLD�GH�OD�&RUWH�
1R�VH�WUDWD�DTXt�VyOR�GH�OD�SHUVRQDOLGDG�GHO�MXH]�%RJJLDQR�\�GHO�DJUDYLR�LQGLYLGXDO��HQ�HVWH�FDVR�HVWiQ�HQ
MXHJR�HO�GHVWLQR�\�OD�JDUDQWtD�GH�LQGHSHQGHQFLD�GH�WRGRV�ORV�MXHFHV�GHO�SDtV��TXLHQHV�WLHQHQ�D�FDUJR�OD�WXWHOD
GH�ORV�GHUHFKRV�\�JDUDQWtDV�GH�WRGRV�ORV�KDELWDQWHV�GH�OD�1DFLyQ�
1R�HV�pVWH�XQ�PHUR�DVXQWR�GH�JRELHUQR��(V�XQD�FXHVWLyQ�TXH�LQWHUHVD�\�DIHFWD�DO�SDtV�HQ�VX�FRQMXQWR��(VWR
HV�OR�TXH�GHEH�FRPSUHQGHU�OD�FLXGDGDQtD��6L�ORV�MXHFHV�SXHGHQ�VHU�UHPRYLGRV�SRU�HO�SRGHU�SROtWLFR�SRU�HO
FRQWHQLGR�GH�VXV�VHQWHQFLDV��DXQTXH�pVWDV�VH�DMXVWHQ�D�GHUHFKR��VH�KD�WHUPLQDGR�FRQ�OD�JDUDQWtD�GH�OD�OH\�
(V�QHFHVDULR� DGYHUWLU� HO� ULHVJR� FRQFUHWR�TXH� FRQOOHYD� YLRODU� OD� JDUDQWtD�GH� OD� LQDPRYLOLGDG�GH� ORV� MXHFHV
PLHQWUDV�GXUH� VX� EXHQD� FRQGXFWD��<� HOOR� VH� DJUDYD� D~Q�PiV� FRQ� OD� UHFLHQWH� UHIRUPD� GHO� &RQVHMR� GH� OD
0DJLVWUDWXUD��TXH�GHMD�HQ�PDQRV�GHO�SRGHU�SROtWLFR�OD�UHPRFLyQ�GH�ORV�MXHFHV�
(V�LPSHULRVR�TXH�VH�FRPSUHQGD�TXH�HVWH�DVXQWR�QR�HV�VyOR�GHO�LQWHUpV�GH�XQ�PDJLVWUDGR��VLQR�GH�WRGRV�ORV
KDELWDQWHV�GHO�VXHOR�DUJHQWLQR�TXH�QHFHVLWDQ�JR]DU�GH�OD�WXWHOD�LPSDUFLDO�SDUD�VXV�GHUHFKRV��<�SDUD�TXH�HVWD
SURWHFFLyQ�VHD�IDFWLEOH�HO�MXH]�GHEH�SRGHU�GHFLGLU�FRQ�LQGHSHQGHQFLD�GH�ORV�RWURV�SRGHUHV��'H�OR�FRQWUDULR�
HO�MXH]�QR�WLHQH�UD]yQ�GH�VHU�\�QR�SXHGH�WXWHODU�D�QDGLH�
+R\�DOJXQRV�MXHFHV�SDUHFHQ�WHPHU�GLFWDU�VHQWHQFLDV�FRQWUD�HO�(VWDGR��DXQTXH�DVt�FRUUHVSRQGD��SDUD�HYLWDU
UHSUHVDOLDV�GHVGH�HO�*RELHUQR��<�VL�OD�GRFWULQD�GHO�FDVR�%RJJLDQR�VH�DILUPD��VDEHQ�TXH�QR�GXUDUiQ�HQ�VXV
FDUJRV��$Vt��OD�HVWDELOLGDG�GH�ORV�MXHFHV�HV�PHQRV�ILUPH�TXH�OD�GH�RWURV�IXQFLRQDULRV�S~EOLFRV�GH�ORV�RWURV
SRGHUHV��D�OD�LQYHUVD�GH�OR�TXHULGR�SRU�OD�&RQVWLWXFLyQ�
(O�*RELHUQR�GHMy�WUDVOXFLU�XQ�PHQVDMH�DPHGUHQWDGRU��DQWH�HO�SULPHU�SHGLGR�GH�UHQXQFLD��XQ� MXH]� WHQGUi
TXH� UHQXQFLDU��SRUTXH� VL� DVt�QR� OR�KLFLHUD�GHEHUi�HQIUHQWDU�XQ� MXLFLR�SROtWLFR� FRQ�GHVWLWXFLyQ� FLHUWD�� SRU
FXDOTXLHU� FDXVD�R�SUHWH[WR�� \� HO� SHVR�GH� OD�PD\RUtD�SROtWLFD� OR� DSODVWDUi� FXDOTXLHUD� VHD� VX� GHIHQVD�� 3HUR
DGHPiV�DKRUD�VDEH�GH�DQWHPDQR�TXH�SHUGHUi�VX�MXELODFLyQ�\�VHUi�LQKDELOLWDGR�SDUD�HMHUFHU�FDUJRV�S~EOLFRV�
4XHGDUi�YLUWXDOPHQWH�FRQGHQDGR�DO�H[LOLR��3HUGLGD�OD�LQGHSHQGHQFLD��OD�JDUDQWtD�GH�OD�GLYLVLyQ�GH�SRGHUHV
KDEUi�GHVDSDUHFLGR�



(O� *RELHUQR� GHEH� FRQVWUXLU� HO� SDtV�� DVXPLU� HO� ULHVJR� GHO� GLVHQVR� \� DFHSWDU� HO� FRQWUDORU� GH
FRQVWLWXFLRQDOLGDG�GH�VX�REUDU�SRU�ORV�MXHFHV��/D�5HS~EOLFD�QR�GHEH�SHUGHU�OD�JDUDQWtD�GH�OD�LQDPRYLOLGDG
TXH�OD�&RQVWLWXFLyQ�1DFLRQDO�OHV�DVHJXUD�D�ORV�PDJLVWUDGRV�LQGHSHQGLHQWHV��QL�FRQYHUWLU�HO�SURFHGLPLHQWR
GH� UHPRFLyQ� GH� ORV� MXHFHV� HQ� XQD� IDUVD� IRUPDO�� TXH� VyOR� UHVSRQGH� D� OD� GHFLVLyQ� SROtWLFD� GH� OD�PD\RUtD
FLUFXQVWDQFLDO�

/LQN�SHUPDQHQWH��KWWS���ZZZ�ODQDFLRQ�FRP�DU�������
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/D�1DFLyQ
0DUWHV����GH�$JRVWR�GH�����
/D�GHVWLWXFLyQ�GH�%RJJLDQR
/D�&RUWH�6XSUHPD�GH�-XVWLFLD��LQWHJUDGD�SRU�FRQMXHFHV��UDWLILFy�OR�UHVXHOWR�SRU�HO�6HQDGR�GH�OD�1DFLyQ�HO
DxR� ~OWLPR� \� FRQILUPy� OD� GHVWLWXFLyQ� GHO� GRFWRU� $QWRQLR� %RJJLDQR� FRPR� LQWHJUDQWH� GH� HVH� Pi[LPR
WULEXQDO� GH� -XVWLFLD�� /D� GHFLVLyQ� VH� EDVy� �DXQTXH� QXQFD� VH� GLFWy�XQ� IDOOR� GH� GHVWLWXFLyQ�� FRPR� H[LJH� OD
&RQVWLWXFLyQ�1DFLRQDO���HQ�HO�FRQWHQLGR�GHO�YRWR�GH�%RJJLDQR�HQ�OD�FDXVD�0HOOHU��TXH�GHFODUy�LQDGPLVLEOH
XQ� UHFXUVR� H[WUDRUGLQDULR� FRQWUD� XQ� ODXGR� GHO� 7ULEXQDO� $UELWUDO� GH� 2EUDV� 3~EOLFDV�� VLJXLHQGR
HVWULFWDPHQWH�OD�MXULVSUXGHQFLD�LQYDULDEOH�GH�OD�PLVPD�&RUWH�
3RU�HOOR�HV�WUDVFHQGHQWH�HVWD�GHFLVLyQ�SRUTXH��D�IDOWD�GH�RWUDV�UD]RQHV�GH�IRQGR��KD�TXHGDGR�HVWDEOHFLGR
FRQ�WRWDO�FODULGDG�TXH�ORV�MXHFHV�SXHGHQ�VHU�GHVWLWXLGRV�HQ�MXLFLR�SROtWLFR�SRU�GLVFUHSDU�FRQ�HO�FRQWHQLGR�GH
VXV�VHQWHQFLDV��VLQ�TXH�VH�GHPXHVWUH�OD�H[LVWHQFLD�GH�SUHYDULFDWR��4XH�OD�GLIHUHQFLD�GH�FULWHULR��SRU�PiV�TXH
WHQJD�IXQGDPHQWR��SXHGD�VHU� FRQVLGHUDGD�FDXVDO�GH�PDO�GHVHPSHxR�� FRPR�RFXUULy�HQ�HVWH�FDVR�� HV�XQD
DEVROXWD�DEHUUDFLyQ�
/D�PD\RUtD�GH� ORV�FRQMXHFHV� UHFXUULy�DO� UHPHGLR�IRUPDO�GH� UHFKD]DU�HO� UHFXUVR�H[WUDRUGLQDULR�SODQWHDGR
SRU� HO� DKRUD� H[�PLQLVWUR� GH� OD� &RUWH�� VRVWHQLHQGR� TXH� VX� FRQWHQLGR� SROtWLFR� OR� KDFtD� LUUHYLVDEOH� SRU� HO
Pi[LPR� WULEXQDO�� 6H� HYLWy� DVt� HQWUDU� HQ� OD� FXHVWLyQ� GH� IRQGR�� FRQYDOLGiQGRVH� XQ� FULWHULR� DOWDPHQWH
SHOLJURVR�SDUD�HO�IXWXUR�LQVWLWXFLRQDO�
<D� QR�KDEUi� OLEHUWDG�GH� SHQVDPLHQWR� MXGLFLDO� \� DVt� ORV�PDJLVWUDGRV� QR� SRGUiQ� LQWHUSUHWDU� ODV� OH\HV� FRQ
LQGHSHQGHQFLD��6L� OR�KDFHQ�\�FRQWUDUtDQ�HO�SHQVDPLHQWR�GH� ODV�FLUFXQVWDQFLDOHV�PD\RUtDV�SROtWLFDV�SRGUiQ
VHU�VRPHWLGRV�D�MXLFLR�SROtWLFR��(O�VRILVPD�IXQFLRQD�GH�HVWH�PRGR��HO�MXLFLR�SROtWLFR�HV�SROtWLFR��QR�VH�DMXVWD
D� ODV� UHJODV�GHO�GHUHFKR�\��VL� IDOOD�FRQWUD�GHUHFKR�\�VX�UHVROXFLyQ�HV� UHFXUULGD��HO� WULEXQDO�GH�GHUHFKR� �OD
&RUWH��GLUi�TXH�QR�SXHGH�HQWHQGHU�HQ�HO� FDVR�SRUTXH� HO� WULEXQDO�SUHFHGHQWH� HV�SROtWLFR��&RQ� OR� FXDO� VH
FLHUUD� HO� FLUFXLWR�SHUYHUVR�TXH� VH�KD�GDGR� HQ� OODPDU� �UD]RQDPLHQWR� FLUFXODU���/D� VDQD� GRFWULQD� TXHGy� D
FDUJR�GH�OD�PLQRUtD��FX\RV�LQWHJUDQWHV�VRVWXYLHURQ�TXH�HO�FRQWURO�GH�OD�RSLQLyQ�GH�ORV�MXHFHV�H[SUHVDGR�HQ
ODV�VHQWHQFLDV�OHVLRQDED��LUUHSDUDEOHPHQWH�OD�LPSDUFLDO�DGPLQLVWUDFLyQ�GH�MXVWLFLD�\��FRQ�HOOD��OD�GLYLVLyQ�GH
SRGHUHV��
(Q� FRQVHFXHQFLD�� FUHFHUi� D~Q� PiV� HO� GHVSUHVWLJLR� GHO� VLVWHPD� MXGLFLDO� DUJHQWLQR� VL�� FRPR� DQWLFLSD� HVWD
VHQWHQFLD�� VH�FRQILUPD� OD� WHQGHQFLD�D�SHGLU� MXLFLRV�SROtWLFRV�SRU�PHUD�GLVFRQIRUPLGDG�SROtWLFD�� MXUtGLFD�R
LGHROyJLFD�FRQ�ORV�IDOORV�GH� ORV� MXHFHV��$O�SHUGHU� ORV�PDJLVWUDGRV� OD� LQDPRYLOLGDG�TXH� OD�&RQVWLWXFLyQ�OHV
JDUDQWL]D��OD�LQGHSHQGHQFLD�GH�ORV�SRGHUHV�TXHGDUi�YXOQHUDGD�
%RJJLDQR�HV�UHFRQRFLGR�LQWHUQDFLRQDOPHQWH�SRU�VXV�YDOLRVDV�FRQWULEXFLRQHV�DO�GHUHFKR�\��HQ�SDUWLFXODU��D�OD
MXULVSUXGHQFLD�GH�OD�&RUWH��1DGLH�LJQRUD�VXV�DSRUWHV�DO�GHUHFKR�LQWHUQDFLRQDO�SULYDGR�\�VX�GHIHQVD�GH�ORV
GHUHFKRV�KXPDQRV�� WDQWR� HQ� OD� MXULVSUXGHQFLD�GH� OD�&RUWH� FRPR� HQ� VXV� HVWXGLRV�GH� GRFWULQD��5HVXOWDED
DEVROXWDPHQWH�LQMXVWLILFDEOH��SXHV��VX�GHVWLWXFLyQ�GHO�Pi[LPR�WULEXQDO�\�PHQRV�FRQ�XQ�SURFHGLPLHQWR�WDQ
LQMXVWR� FRPR� DUELWUDULR�� 1R� KD\� QDGD� SHRU� SDUD� QXHVWUD� &RUWH� TXH� HO� SHQVDPLHQWR� ~QLFR�� &RQ� HOOR
GHVDSDUHFH�WRGD�QRFLyQ�GH�LQGHSHQGHQFLD�GH�SRGHUHV�
(V� GH� ODPHQWDU� TXH� VHDQ� ORV� SURSLRV� MXHFHV� TXLHQHV� QR� KDJDQ� UHVSHWDU� OD� LQGHSHQGHQFLD� GHO� SRGHU� TXH
LQWHJUDQ�� 6H� SHUGLy� XQD� JUDQ� RSRUWXQLGDG� SDUD� HOOR�� SXHV� OD� LQYDOLGH]� GH� OD� FDXVD� GH� GHVWLWXFLyQ� GH
%RJJLDQR�HVWDED�IXHUD�GH�WRGD�GXGD��(OXGLU�HO�WUDWDPLHQWR�GHO�FDVR�KD�VLGR�XQ�SpVLPR�UHFXUVR�
&RLQFLGLPRV� FRQ� OR� VRVWHQLGR� SRU� HO� GLVWLQJXLGR� MXULVWD� 1pVWRU� 3HGUR� 6DJXHV�� TXH� HQ� HVWRV� FDVRV� GH
JUDYHGDG� LQVWLWXFLRQDO� VH� UHVXHOYH� �TXLpQ� HV� HO� LQWpUSUHWH� ILQDO� GH� OD� &RQVWLWXFLyQ�� OD� &RUWH� 6XSUHPD� GH
-XVWLFLD��FXDQGR�HPLWH�XQD�VHQWHQFLD�FXDOTXLHUD��R�HO�6HQDGR��FXDQGR�HQ�HO�IDOOR�TXH�SURQXQFLD�HQ�HO�MXLFLR
SROtWLFR�� GHVFDOLILFD� D� DTXHOOD� VHQWHQFLD� GH� OD� &RUWH� \� UHPXHYH� SRU� PDO� GHVHPSHxR� DO� MXH]� TXH� OD� KD
ILUPDGR��6L�VH�HQWLHQGH�TXH�HO�YHUHGLFWR�VHQDWRULDO�QR�HV�UHYLVDEOH�GHVSXpV�MXGLFLDOPHQWH�SRU�OD�&RUWH�VREUH



HO�IRQGR�GH�VX�UD]RQDPLHQWR��SRU�UHVXOWDU�IDFXOWDG�H[FOXVLYD�GH�HVD�VDOD�GHO�&RQJUHVR��OD�FRQVHFXHQFLD�HV
TXH�GLFKD�&iPDUD�SDVD�HQ�YHUGDG�D�SHUILODUVH�FRPR�LQWpUSUHWH�VXSUHPR�GH�OD�&RQVWLWXFLyQ����
(V�GH�HVSHUDU�TXH�ORV�GHPiV�SRGHUHV�DFHSWHQ�TXH�ORV�IDOORV�GH�OD�&RUWH�GHVFDQVDQ�HQ�HO�GHUHFKR�\�QR�HQ�OD
SROtWLFD�� VLQ� OR� FXDO� HO� GHVOL]DPLHQWR� KDFLD� OD� FRQFHQWUDFLyQ� WRWDO� GHO� SRGHU� VHJXLUi� SURQXQFLiQGRVH�� \
QXHVWUR�VLVWHPD�GH�JRELHUQR�TXHGDUi�DVt�GHILQLWLYDPHQWH�GHVYLUWXDGR�
(Q�HO�FDVR�%RJJLDQR��ODPHQWDEOHPHQWH��VH�KD�SHUGLGR�RWUD�RSRUWXQLGDG�GH�UHDILUPDU�OD�LQGHSHQGHQFLD�GH
QXHVWUD�YDSXOHDGD�-XVWLFLD�

/LQN�FRUWR��KWWS���ZZZ�ODQDFLRQ�FRP�DU�������
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ÌQGLFH
,

,QWURGXFFLyQ
(O�&DVR�<�6XV�&LUFXQVWDQFLDV�3DUWLFXODUPHQWH�6LJQLILFDWLYDV

����-XLFLR�SROtWLFR�DO�-XH]�%RJJLDQR

&DStWXOR�,
(O�$JRWDPLHQWR�'H�/RV�5HFXUVRV�3URSLRV�'HO�'HUHFKR�$UJHQWLQR

����,�(O�KHFKR�SULQFLSDO�RULJHQ�GHO�FDVR
,,�$JRWDPLHQWR�GH�ORV�UHFXUVRV�LQWHUQRV�
,,,�$FWR�HVWDWDO�WRPDGR�FRPR�KDELOLWDFLyQ�ILQDO�SDUD�HVWD�SHWLFLyQ
$��(O�SULQFLSLR�JHQHUDO
%��3UHYLR��5HLWHUDGDV�YLRODFLRQHV�D�OD�JDUDQWtD�GH�OD�GHIHQVD�HQ�MXLFLR

&DStWXOR�,,
4XHEUDQWDPLHQWRV�(VHQFLDOHV�'HO�2EMHWR�<�)LQ�'HO�'HUHFKR�,QWHUQDFLRQDO�8QLYHUVDO�'H�/RV�'HUHFKRV

+XPDQRV�<�'H�/D�&RQYHQFLyQ�$PHULFDQD�'H�'HUHFKRV�+XPDQRV
����1XOLGDG�GHO�SURFHGLPLHQWR��SRU� OD�QXOLGDG� LQLFLDO�GH� OD�DFXVDFLyQ��HQ�VX� WRWDO�DOFDQFH� �DUW�����SiUU����
&$'+�
,����3UHYLR
,,�3ODQWHR�GH�OD�FXHVWLyQ
,,,��5D]RQHV�TXH�IXQGDQ�OD�´1XOLGDG�GH�OD�DFXVDFLyQ�HQ�VX�WRWDO�DOFDQFHµ
,9��&RLQFLGHQFLD�GHO�VHQDGRU�/ySH]�$ULDV�HQ�HO�´SULPHU�MXLFLRµ
9��([FXVDFLyQ�GHO�VHQDGRU�/ySH]�$ULDV�HQ�HO�MXLFLR�DO�'U��$QWRQLR�%RJJLDQR
9,��/D�UHVSXHVWD�GHO�GLSXWDGR�)DO~�D�OD�WDFKD�GH�QXOLGDG
9,,�/D�VHQWHQFLD�GH�OD�&RUWH
����,��/D�YLRODFLyQ�D�OD�JDUDQWtD�GH�VHU�MX]JDGR�SRU�XQ�WULEXQDO�LQGHSHQGLHQWH��LPSDUFLDO��GHWHUPLQDGR�SRU
OH\�DQWHULRU�DO�KHFKR��DUW����SiUU����&$'+�
����3UHYLR
D��/D�JDUDQWtD�GH�XQ�´WULEXQDO�LQGHSHQGLHQWHµ
E��'RFWULQD�GH�OD�&RPLVLyQ�,'+�VREUH�OD�UHODFLyQ�HQWUH�PHGLRV�PDVLYRV�GH��FRPXQLFDFLyQ�\�OD�PDUFKD�GH
XQ�SURFHVR�FRPR�LQGLFLR�GH�OD�IDOWD�GH�XQ�WULEXQDO�LQGHSHQGLHQWH�H�LPSDUFLDO
���/D�JDUDQWtD�GH�XQ�WULEXQDO�´LPSDUFLDOµ
D��/D�JDUDQWtD
E��-XHFHV�TXH�IXHURQ�UHFXVDGRV
F��,QFLGHQFLD�GH� OD�FRQWDPLQDFLyQ�SURFHVDO�HQ� OD�VHQWHQFLD�GHILQLWLYD�)XQGDPHQWR�GH� OD� UHFXVDFLyQ�HQ� OD
JDUDQWtD�GH�VHU�MX]JDGR�SRU�XQ�WULEXQDO�LPSDUFLDO��DUW�����SiUU�����&$'+�
/D�YLRODFLyQ�D�OD�JDUDQWtD�GH�LPSDUFLDOLGDG�GHO�WULEXQDO��H[SUHVDGD�D�PRGR�GH�VLORJLVPR
/D�VHQWHQFLD�GH�OD�&RUWH�6XSUHPD
$UJXPHQWRV� GHO� UHFKD]R� LQ� OLPLQH� GH� OD� UHFXVDFLyQ� H[SXHVWRV� GXUDQWH� HO� GHEDWH� GH� OD� VHVLyQ� GHO
�����������UHIHULGRV�SRU�HO�SURFXUDGRU�HQ�OD�VHQWHQFLD



�����,�1XOLGDG�GH�OD�VHQWHQFLD�SRU�KDEHU�VLGR�GLFWDGD�FXDQGR�VH�KDOODED�SHQGLHQWH�GH�UHVROXFLyQ�HO�SODQWHR
GH�UHFXVDFLyQ�HQ�OD�&RUWH�6XSUHPD
,,���'LFWDPHQ�GHO�3URFXUDGRU�DO�UHVSHFWR�
�����,��/D�IDOWD�GH�´WULEXQDO�LQGHSHQGLHQWHµ�HQ�SDUWLFXODU��HO�EORTXH�SDUWLGDULR
,,����&RQFOXVLRQHV
�����,�����,QIUDFFLyQ�D�ODV�UHJODV�YiOLGDV�SDUD�GHWHUPLQDU�HO�TXyUXP��\�VXV�HIHFWRV�VREUH�OD�LQYDOLGH]�GH�ORV
DFWRV�XOWHULRUHV�GHO�SURFHVR
,,�����/DV�HVWUDWHJLDV�HQVD\DGDV�SDUD�HOXGLU�OD�SUHVFULSFLyQ�UHJODPHQWDULD
,,,����&RQFOXVLRQHV
,9������(O�GLFWDPHQ�GHO�SURFXUDGRU
����,��1XOLGDG�GH�OD�DFXVDFLyQ�UHVSHFWR�GH�FLHUWRV�FDUJRV
,,��&RQFOXVLRQHV
����9LRODFLRQHV�DO�GHELGR�SURFHVR��IDLU�WULDO��SRU�HO�UHFKD]R�GH�PHGLRV�GH�SUXHED�\�GHFODUDFLyQ�LQGDJDWRULD
GHO�DFXVDGR
,��3ODQWHR�GH�FXHVWLRQHV
,,��'UiVWLFD�UHVWULFFLyQ�GH�OD�SUXHED�WHVWLPRQLDO��OD�GHQHJDWRULD�GHO�WHVWLPRQLR�GH�ORV�MXHFHV�GH�OD�&RUWH�\
GHO�H[���SURFXUDGRU�JHQHUDO
$��(O�WUDWDPLHQWR�GH�OD�FXHVWLyQ�SRU�HO�6HQDGR
%��(O�SUXGHQWH�RIUHFLPLHQWR�GH�SUXHED�GH�OD�GHIHQVD
&��/D�DWLQHQFLD�PDQLILHVWD�GH�OD�SUXHED�GHQHJDGD�\�OD�OHVLyQ�D�OD�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV
+XPDQRV
,,,�(O�UHFKD]R�GH�OD�GHFODUDFLyQ�LQGDJDWRULD�UHTXHULGD�SRU�OD�GHIHQVD
$��/D�UD]yQ�GH�VHU�GHO�SHGLGR�GH�GHFODUDFLyQ�LQGDJDWRULD
�� (O�FLHUUH�DQWLFLSDGR�GHO�SHUtRGR�GH�SUXHED
�� 'LVWLQFLyQ�HQWUH�GHIHQVD�WpFQLFD�\�GHFODUDFLyQ�LQGDJDWRULD
�� /D�GHFODUDFLyQ�LQGDJDWRULD�FRPR�DFWR�GH�GHIHQVD
�� (O�EORTXHR�GH�OD�SRVLELOLGDG�GH�FDUHRV
%��/RV�WpUPLQRV�FRQFUHWRV�GH�OD�SHWLFLyQ�GHO�DFXVDGR
&��(O�UHFKD]R�GH�OD�PHGLGD�SRU�SDUWH�GHO�6HQDGR
'��/D�LPSRVLELOLGDG�GH�VXVWLWXLU�OD�LQGDJDWRULD�SRU�HO�XVR�GH�OD�´~OWLPD�SDODEUDµ�������&331�
�� 'LIHUHQFLD�FRQ�OD�GHIHQVD�WpFQLFD�LQLFLDO
�� 'LIHUHQFLD�FRQ�HO�XVR�GH�OD�´~OWLPD�SDODEUDµ��DUW�������&331�
��� 'UiVWLFD�UHVWULFFLyQ�R�VXSUHVLyQ�GH�ORV�GLFKRV�GHO�DFXVDGR�HQ�OD�YHUVLyQ�WDTXLJUiILFD�GH�OD�VHVLyQ
GH�DOHJDWRV������������
�����9LRODFLyQ�DO�GHELGR�SURFHVR��IDLU�WULDO��SRU�OD�IDOWD�GH�IXQGDPHQWDFLyQ�GH�OD�VHQWHQFLD�FRQGHQDWRULD
,��(O�UHTXLVLWR�GH�IXQGDPHQWDFLyQ�GH�ODV�VHQWHQFLDV�MXGLFLDOHV��HQ�VX�DSOLFDFLyQ�D�ODV�VHQWHQFLDV�GHO�6HQDGR
GH�OD�1DFLyQ
,,��/D�REOLJDFLyQ�FRQVWLWXFLRQDO�GH�IXQGDPHQWDU�ODV�VHQWHQFLDV
,,,�� /D� FRQH[LyQ� HQWUH� OD� IXQGDPHQWDFLyQ� GH� OD� VHQWHQFLD� \� HO� SULQFLSLR� GHO� (VWDGR� FRQVWLWXFLRQDO� GH
GHUHFKR
,9��(O�GHUHFKR�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�KXPDQRV�\�OD�REOLJDFLyQ�GH�IXQGDPHQWDU�ODV�VHQWHQFLDV
9��/D�REOLJDFLyQ�GH�IXQGDPHQWDU�ODV�VHQWHQFLDV�HQ�HO�GHUHFKR�SURFHVDO�SHQDO�HQ�SDUWLFXODU
9,��$JUDYDPLHQWR�GH� OD�FXHVWLyQ�SRU� OD�UHVROXFLyQ�GHO� MXLFLR�VHJ~Q� LQWHUHVHV�SROtWLFRV��SUHVFLQGLHQGR�GHO
GHUHFKR
9��&RQFOXVLRQHV
�����9LRODFLyQ�DO�SULQFLSLR�GH�GLYLVLyQ�GH�SRGHUHV�SRU�KDEHU�VLGR�MX]JDGR�HO�MXH]�SRU�HO�FRQWHQLGR�GH�VX
VHQWHQFLD�HQ�XQD�FDXVD�MXGLFLDO
,��3ODQWHR�GH�OD�FXHVWLyQ
,,��(O�SULQFLSLR�JHQHUDO�GH�OD�LPSRVLELOLGDG�GH�MX]JDU�D�XQ�MXH]�SRU�HO�FRQWHQLGR�GH�VXV�VHQWHQFLDV



,,,��/D�H[FHSFLyQ�SRU�GHFLVLyQ�LQDGPLVLEOH�\�OD�QHFHVLGDG�GH�TXH�WDO�H[FHSFLyQ�VHD�D�VX�YH]�UHYLVDEOH�SRU�HO
3RGHU�-XGLFLDO
,9��/D�DEVROXWD�FRUUHFFLyQ�MXUtGLFD�GHO�YRWR�GHO�MXH]�%RJJLDQR�HQ�OD�FDXVD�´0HOOHUµ
$��(O�REMHWR�GHO�UHFXUVR�GH�TXHMD�HQ�HO�FDVR�´0HOOHUµ
%��/D�GRFWULQD� OHJDO� \� MXULVSUXGHQFLDO�GH� OD� LUUHFXUULELOLGDG�GH� ORV� ODXGRV�GHO�7ULEXQDO�$UELWUDO�GH�2EUDV
3~EOLFDV
&�� 'HO� VLVWHPD� GH� LQDSHODELOLGDG� GH� ODXGRV� GHO� 7$23� \� HO� SULPHU� PHPRUiQGXP� ������������� GHO
VHFUHWDULR�GH�OD�&RUWH��5XEpQ�*RUUtD
'��(O�VHJXQGR�PHPRUiQGXP�������������GHO�VHFUHWDULR�GH�OD�&RUWH��5XEpQ�*RUUtD
(��/D�VROXFLyQ�MXUtGLFD�GHO�YRWR�GHO�MXH]�%RJJLDQR
)��&RPSDWLELOLGDG�HQWUH�LUUHFXUULELOLGDG�H�LPSXJQDFLyQ�SRU�QXOLGDG
*��(O�YDWLFLQLR�GHO�SURSLR�DERJDGR�UHFXUUHQWH
+��/D�H[WHPSRUDQHLGDG�GHO�UHFXUVR�H[WUDRUGLQDULR�GH�(17HO
,��/D�PDUFD�GH�OD�H[WHPSRUDQHLGDG�HQ�HO�YRWR�GHO�MXH]�%RJJLDQR
-��&RQFOXVLRQHV
.��'LFWDPHQ�GHO�SURFXUDGRU
�� ��� 9LRODFLRQHV� DO� GHELGR� SURFHVR� �IDLU� WULDO�� SRU� DXVHQFLD� LQMXVWLILFDGD� GH� MXHFHV� \� FRQVHFXHQWH
LQVXILFLHQFLD�GH�ORV�YRWRV�GHVWLWXWRULRV�
,��3ODQWHR�GH�FXHVWLRQHV
,,��,QWHUSUHWDFLyQ�GH�OD�UHJOD��´GRV�WHUFLRV�GH�ORV�PLHPEURV��SUHVHQWHVµ��DUW������&RQVWLWXFLyQ�1DFLRQDO�
$��(O�TXLG�GH�OD�FXHVWLyQ
%��6HQDGRUHV�DXVHQWHV�HQ�OD�VHVLyQ�GHO����������
&��5D]RQHV�SDUD�LQWHJUDU�OD�EDVH�GH�FiOFXOR�FRQ�ORV�VHQDGRUHV
,,,��/RV�YRWRV�LQYiOLGRV�GH�GRV�VHQDGRUHV�MXHFHV��2VFDU�$QtEDO�&DVWLOOR�\�+DLGp�'HOLD�*LUL
$��/DV�OODPDGDV�´FXHVWLRQHV�YHQFLGDVµ
%��/D�GRFWULQD�GH�OD�&RUWH�6XSUHPD�D�HVWH�UHVSHFWR
&��(IHFWRV
,9��&RQFOXVLRQHV��4Xp�GLMR�HO�3URFXUDGRU
�����1XOLGDG�GH�OD�FRQGHQD�GH�LQKDELOLWDFLyQ�SRU�LUUHJXODULGDG�HQ�HO�FyPSXWR�GH�ORV�GRV�WHUFLRV�GH�YRWRV
UHTXHULGRV��DUWV����������&1�
,��3ODQWHR�GH�OD�FXHVWLyQ
,,��$FODUDFLRQHV�\�SXQWXDOL]DFLRQHV
$��1~PHUR�GH�VHQDGRUHV�DO�LQLFLR�GH�OD�YRWDFLyQ�VREUH�ORV�FDUJRV�\�Q~PHUR�GLYHUJHQWH�GH�VHQDGRUHV�DO�VHU
YRWDGD�OD�SHQD�DSOLFDEOH
%��7H[WR�SHUWLQHQWH�GHO�$FWD�D�SDUWLU�GHO�FXDO�VH�GHEH�HVFODUHFHU�OD�FXHVWLyQ
&��/D�VROXFLyQ�MXUtGLFD�GH�OD�FXHVWLyQ��(O�FyPSXWR�FRUUHFWR�GH�OD�EDVH�GH�FiOFXOR
,,��&RQFOXVLRQHV
�����,QFRQVWLWXFLRQDOLGDG�GH�XQD�SHQD�GH�LQKDELOLWDFLyQ�LPSXHVWD�´SRU�WLHPSR�LQGHWHUPLQDGRµ
,��'LFWDPHQ�GHO�3URFXUDGRU
,,��6HQWHQFLD�GH�OD�&RUWH�6XSUHPD
�����/D�GHVWLWXFLyQ�GHO�MXH]�$QWRQLR�%RJJLDQR�SRU�HO�FRQWHQLGR�GH�VX�VHQWHQFLD
,�,QWURGXFFLyQ
,,��&ULWHULR�GH�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV
,,,��$OJXQDV�SXQWXDOL]DFLRQHV�VREUH�HVWD�VHQWHQFLD
,9��3UR\HFFLRQHV�GH�OD�GRFWULQD�GH�OD�&RUWH�,QWHUDPHULFDQD�DO�FDVR�DUJHQWLQR
9��(YDOXDFLyQ
9,��&RQFOXVLRQHV



&DStWXOR�,,,
&RQFOXVLyQ�)LQDO

4XHEUDQWDPLHQWRV�)XQGDPHQWDOV�'H�7RGR�(O�'HUHFKR�,QWHUQDFLRQDO�8QLYHUVDO�'H�/RV�'HUHFKRV
+XPDQRV�<�'H�/D�&RQYHQFLyQ�$PHULFDQD�'H�/RV�'HUHFKRV�+XPDQRV�

�����6tQWHVLV
,��(O�SURFHVR
,,��,QMHUHQFLD�GHO�3RGHU�(MHFXWLYR
,,,��,QMHUHQFLD�GHO�3RGHU�/HJLVODWLYR�HQ�HO�3RGHU�-XGLFLDO
,9�/D�YLRODFLyQ�D�OD�JDUDQWtD�GH�OD�LPSDUFLDOLGDG�GHO�WULEXQDO
9��/HVLyQ�D�OD�JDUDQWtD�GH�LPSDUFLDOLGDG�HQ�HO�SUHVHQWH�MXLFLR
9,��/D�GRFWULQD�GHO�6HQDGR

&DStWXOR�,9
'RFXPHQWRV�$FRPSDxDGRV

���� /RV�GRFXPHQWRV�
,��6HQWHQFLD�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�GHO����GH�VHSWLHPEUH�GH������
,,�� ,QH[LVWHQFLD� DEVROXWD� GH� IDOOR� GHO� 6HQDGR� GH� OD�1DFLyQ� FRPR� IXQGDPHQWR� FDUHQWH� GH� OD� GHFLVLyQ� GH
GHVWLWXFLyQ�GHO�GtD����GH�VHSWLHPEUH�GH������
,,,��6HQWHQFLD�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�GHO����GH�DJRVWR�GH������
,9��$OHJDWR�ILQDO�GHO�-XH]�%RJJLDQR�DQWH�HO�6HQDGR�GH�OD�1DFLyQ�
9��1RWDV��FRPHQWDULRV�\�HGLWRULDOHV�GH�ORV�SULQFLSDOHV�GLDULRV�DUJHQWLQRV�
D��3UHVLyQ�HMHUFLGD�SRU�HO�JRELHUQR�SDUD�FRQYDOLGDU�OD�GHVWLWXFLyQ�GHO�-XH]�%RJJLDQR�
E��0RGLILFDFLyQ�GH�OD�&RUWH�GH�FRQMXHFHV
F��1XHYD�FRPSRVLFLyQ�GH�OD�&RUWH�GH�FRQMXHFHV�
G��/H\HV�TXH�VLJQLILFDQ�FRQFHQWUDFLyQ�GH�SRGHU�
���/D�PRGLILFDFLyQ�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD
���/D�OODPDGD�´/H\�GH�UHJODPHQWDFLyQ�GH�ORV�GHFUHWRV�GH�QHFHVLGDG�\�XUJHQFLDµ�
���/D�OODPDGD�´/H\�GH�VXSHUSRGHUHVµ�
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3URIHVRU�FRQWUDWDGR�SRU��/D�8QLYHUVLGDG�6DQWD�0DUtD�$VXQWD��5RPD�������
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(O� -XH]� %RJJLDQR� DFWXDOPHQWH� GHVDUUROOD� VX� DFWLYLGDG� DFDGpPLFD� HQ� GLYHUVDV� XQLYHUVLGDGHV� GH� WRGR� HO
PXQGR�� \� SURIHVLRQDO� HQ� HO� HVWXGLR� GH� FDVRV� FRPSOHMRV�� JHQHUDOPHQWH� VREUH� 'HUHFKR� ,QWHUQDFLRQDO
3~EOLFR�\�3ULYDGR�DQWH�WULEXQDOHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�


