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$O�PDUJHQ�L]TXLHUGR�XQ�(VFXGR�GHO�HVWDGR�GH�0RUHORV�TXH�GLFH��³7LHUUD�\�/LEHUWDG´�� /D�WLHUUD�YROYHUi�D�TXLHQHV�
OD�WUDEDMDQ�FRQ�VXV�PDQRV�� 3RGHU�/HJLVODWLYR��/,9�/HJLVODWXUD������������
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/D�4XLQFXDJpVLPD�&XDUWD�/HJLVODWXUD�GHO�&RQJUHVR�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0RUHORV��HQ�HMHUFLFLR�GH�OD�
IDFXOWDG�TXH�OH�RWRUJD�OD�IUDFFLyQ�,,�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0RUHORV��
\�DO�WHQRU�GH�ORV�VLJXLHQWHV�

,� $17(&('(17(6�
0HGLDQWH�RILFLR�GLULJLGR�DO�'LSXWDGR�$OIRQVR�GH�-HV~V�6RWHOR�0DUWtQH]�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�GH�OD�/,9�

OHJLVODWXUD�GHO�&RQJUHVR�GHO�(VWDGR�GH�0RUHORV�\�FRQ�IXQGDPHQWR�SRU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���� SiUUDIR�WHUFHUR�
GH� OD�&RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR� /LEUH� \� 6REHUDQR� GH�0RUHORV�� HO�*REHUQDGRU� GHO� (VWDGR� HO� &��&XDXKWpPRF�
%ODQFR�%UDYR��SUHVHQWy�HO�SDTXHWH�HFRQyPLFR�������FRUUHVSRQGLHQWH�D�OD�,QLFLDWLYD GH�/H\�GH�,QJUHVRV�\�3UHVXSXHVWR�
GH�(JUHVRV�SDUD�HO�*RELHUQR�GHO�(VWDGR�GH�0RUHORV� LQKHUHQWH�DO�(MHUFLFLR�)LVFDO�TXH FRPSUHQGH�GHO���GH�(QHUR�DO����
GH�'LFLHPEUH�GH������

,,� '(/�352&(62�/(*,6/$7,92�
$QWH�HO�&RQJUHVR�GHO�(VWDGR�GH�0RUHORV�VH�SUHVHQWy�OD�,QLFLDWLYD GH�/H\�GH�,QJUHVRV�DVt�FRPR�HO�3UHVXSXHVWR�

GH�(JUHVRV�SDUD�HO�*RELHUQR�GHO�(VWDGR�GH�0RUHORV��FRUUHVSRQGLHQWH�DO�(MHUFLFLR�)LVFDO�GHO�DxR�������SRU� OR�TXH�HO�
3UHVLGHQWH� GH� OD� 0HVD� 'LUHFWLYD� GHO� &RQJUHVR� GHO� (VWDGR� GH� 0RUHORV� GLR� FXHQWD� GH� ODV� ,QLFLDWLYDV� GH� /H\� DQWHV�
UHIHULGDV�\� ODV�WXUQy�PHGLDQWH�RILFLR��D� OD�&RPLVLyQ�GH�+DFLHQGD��3UHVXSXHVWR�\�&XHQWD�3~EOLFD��SDUD�VX�UHVSHFWLYR�
DQiOLVLV�\�'LFWDPHQ FRUUHVSRQGLHQWH�

,,,� 0$7(5,$�'(�/$�,1,&,$7,9$�
/D� ,QLFLDWLYD HQ� FRPHQWR� WLHQH� SRU� REMHWR� OD� MXVWLILFDFLyQ� GH� FXPSOLU� FRQ� XQD� REOLJDFLyQ� FRQWHPSODGD� HQ� HO�

DUWtFXOR����GH� OD�&RQVWLWXFLyQ�3ROtWLFD GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0RUHORV��VHxDODQGR�HQWUH�RWUDV�FRVDV�GH�VX�
HODERUDFLyQ��FULWHULRV�GH�KRQHVWLGDG��OHJDOLGDG�HILFLHQFLD��HFRQRPtD��UDFLRQDOL]DFLyQ��DXVWHULGDG��WUDVSDUHQFLD��FRQWURO�
\� UHQGLFLyQ�GH�FXHQWDV�H� LJXDOGDG�GH� JpQHUR�FRQ� OD� LQWHQFLyQ�TXH�VH�DOFDQFHQ� ORV�REMHWLYRV�SDUD� ORV� FXDOHV�HVWiQ�
GHVWLQDGRV�FRPR�FRPSHWHQFLD�HQ�HO�iPELWR�GHO�3RGHU�(MHFXWLYR�(VWDWDO��

/D� /H\� GH� ,QJUHVRV HV� OD� QRUPDWLYLGDG� TXH� HVWDEOHFH DQXDOPHQWH� ORV� LQJUHVRV GHO� *RELHUQR� GHO� (VWDGR� GH�
0RUHORV��ORV�FXDOHV�GHEHUiQ�UHFDXGDUVH�SRU�FRQFHSWR�GH�LPSXHVWRV��FRQWULEXFLRQHV�GH�PHMRUD��GHUHFKRV��SURGXFWRV�\�
DSURYHFKDPLHQWRV�

$Vt� PLVPR� QR� GHEH� SDVDU� GHVDSHUFLELGR� TXH� HQ� FRPSOHPHQWR� D� OD� SUHVHQWH� ,QLFLDWLYD HO� 7LWXODU GHO� 3RGHU�
(MHFXWLYR�(VWDWDO� VRPHWH� WDPELpQ� OD� ,QLFLDWLYD GH�'HFUHWR�GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�
0RUHORV�SDUD�HO�(MHUFLFLR�)LVFDO�GHO���GH�HQHUR�DO����GH�GLFLHPEUH�GH������

&RQ�EDVH�HQ�OR�DQWHV�H[SXHVWR��\�WRPDQGR�HQ�FXHQWD�HO�FRQWHQLGR�GH�OD�,QLFLDWLYD GH�/H\�GH�,QJUHVRV��VH�WLHQH�
D�ELHQ�HPLWLU�HO�SUHVHQWH�'LFWDPHQ HQ�VHQWLGR�SRVLWLYR�

,9� &217(1,'2�'(�/$�,1,&,$7,9$�
(Q�WpUPLQRV�SRU�OR�GLVSXHVWR�SRU�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�GH�0RUHORV�VH�GD�

FXPSOLPLHQWR�D�OD�REOLJDFLyQ�GHO�7LWXODU GHO�(MHFXWLYR�(VWDWDO�GH�UHPLWLU�D�OD�/,9�/HJLVODWXUD�GHO�&RQJUHVR�GHO�(VWDGR�GH�
0RUHORV�OD�,QLFLDWLYD TXH�DKRUD�VH�SUHVHQWD�D�HVWD�6REHUDQtD�

(Q�HO�PDUFR�OHJDO�TXH�ULJH�OD�+DFLHQGD�3~EOLFD�(VWDWDO��OD�/H\�GH�3UHVXSXHVWR��&RQWDELOLGDG�\�*DVWR�3~EOLFR�GHO�
*RELHUQR� GHO� (VWDGR� /LEUH� \� 6REHUDQR� GH� 0RUHORV�� HV� HO� LQVWUXPHQWR� TXH� HVWDEOHFH� HO� GHVWLQR� GH� ORV� UHFXUVRV�
HFRQyPLFRV�TXH�DQXDOPHQWH�VRQ�UHFDXGDGRV�\�TXH�VRQ�QHFHVDULRV�SDUD�DWHQGHU�ORV�UHTXHULPLHQWRV�\�GHPDQGDV�GH�
OD�SREODFLyQ��WRPDQGR�HQ�FXHQWD�OD�VLWXDFLyQ�TXH�VH�YLYH�HQ�WRGDV�ODV�iUHDV�GH�OD�DXWRULGDG�JXEHUQDPHQWDO�

/D�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0RUHORV�HQ�VX�DUWtFXOR����HQ�VX�IUDFFLyQ�,�� HVWDEOHFH�
FRPR�IDFXOWDG�GHO�*REHUQDGRU�GHO�(VWDGR�HO�SUHVHQWDU�DO�&RQJUHVR�ODV�,QLFLDWLYDV�GH�/H\HV��FRPR�OR�HV�OD�TXH�HQ�HVWH�
PRPHQWR�QRV�RFXSD�

'H�LJXDO�PDQHUD�OD�IUDFFLyQ�;9,,,� LQFLVR�F���GHO�FLWDGR�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR��GLVSRQH�
TXH�HV�SRWHVWDG�GHO�*REHUQDGRU�GH�OD�(QWLGDG�UHPLWLU�DO�&RQJUHVR�ODV�,QLFLDWLYDV�GH�OD�/H\�GH�,QJUHVRV�\�3UHVXSXHVWR�
GH�(JUHVRV�GH�FDGD�(MHUFLFLR�)LVFDO�TXH�GHEHUiQ�HQWUHJDUVH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�
&RQVWLWXFLyQ�/RFDO�

$Vt� PLVPR� HO� DUWtFXOR� �� GH� OD� /H\� 2UJiQLFD� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD GHO� (VWDGR� /LEUH� \� 6REHUDQR� GH�
0RUHORV�HVWDEOHFH�TXH�HO�*REHUQDGRU�&RQVWLWXFLRQDO�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0RUHORV� WLHQH� ODV� IXQFLRQHV�\�
REOLJDFLRQHV�TXH� OH�VHxDOD� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0RUHORV�\�GHPiV�GLVSRVLFLRQHV�
TXH�UHVXOWHQ�DSOLFDEOHV�

3RU�OR�FRQVLJXLHQWH�FXDOTXLHU�FRQFHSWR�TXH�QR�VH�HQFXHQWUH�H[SUHVDPHQWH�HVWDEOHFLGR�HQ�OD�/H\�GH�,QJUHVRV��
QR�SRGUi�VHU�UHFDXGDGR�
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&RPR HMH IXQGDPHQWDO GH HVWH *RELHUQR� D SDUWLU GH OD WRPD GH SRVHVLyQ GH OD DFWXDO�DGPLQLVWUDFLyQ D SDUWLU GHO
PHV GH RFWXEUH GHO DxR ����� VH KD YHQLGR WUDEDMDQGR FRQ�HPSHxR SDUD IRUWDOHFHU OD HVWUDWHJLD GH VHJXULGDG GHO (VWDGR
\ UHGXFLU ORV tQGLFHV GH� LQVHJXULGDG�TXH�VH�YLHURQ LQFUHPHQWDGRV�GXUDQWH� ORV�~OWLPRV�DxRV��D�HIHFWR�GH�JHQHUDU�XQ�
DPELHQWH� GH� FRQILDQ]D� \� GDU� SDVR� D� XQD� UHFXSHUDFLyQ� HFRQyPLFD� HQ� HO� (VWDGR� GH� 0RUHORV�� VH� KD� FRQWULEXLGR� D�
IRPHQWDU� OD� LQYHUVLyQ�VRFLDO��VLHQGR HMHPSOR�GH�HOOR� OD�FRQVROLGDFLyQ�GH�3URJUDPDV�6RFLDOHV��DXPHQWDQGR�HO�FDSLWDO�
KXPDQR�GHO�(VWDGR� DO UHWHQHU \ HPSOHDU D XQ PD\RU Q~PHUR GH MyYHQHV D WUDYpV GH OD HGXFDFLyQ�PHGLD�VXSHULRU� \
VXSHULRU�

8QD�PXHVWUD�GH�OD�LQYHUVLyQ�VRFLDO�HV�OD�LQWHQVLILFDFLyQ�GH�ORV�SURJUDPDV�GH�VDOXG��FRQ�ORV�FXDOHV�VH�KD�ORJUDGR�
XQD�PD\RU�FREHUWXUD�SDUD�ORV�PRUHOHQVHV��D�WUDYpV GHO�6HJXUR�3RSXODU�\�HO�IRUWDOHFLPLHQWR�GH�KRVSLWDOHV�\�FOtQLFDV��DVt�
FRPR�OD�DPSOLDFLyQ�GH�SURJUDPDV�GHO�6LVWHPD�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�(VWDGR�GH�0RUHORV��',)���
FRQ� OR� TXH� VH KD� GLVPLQXLGR� OD� FDUHQFLD� DOLPHQWDULD�� D� WUDYpV� GH� ORV� SURJUDPDV� GH� GHVD\XQRV� HVFRODUHV� \� GH�
FRPHGRUHV FRPXQLWDULRV�

7RGR� OR� DQWHULRU� KD� SHUPLWLGR� TXH� ORV� LQGLFDGRUHV� GH� FDUHQFLDV� VRFLDOHV� TXH� PLGH� HO� &21(9$/�� YD\DQ�
GLVPLQX\HQGR�HQ�HO�(VWDGR�GH�0RUHORV��3RU�OR�TXH�SDUD�HO�DxR������VH�FRQWLQXDUi�FRQ�HVWDV�DFFLRQHV�GH�LPSXOVR�\�
DSR\R�D�ORV�MyYHQHV��D�ODV�PXMHUHV�MHIDV�GH�IDPLOLD�\�D�ODV�SHUVRQDV�YXOQHUDEOHV�GHO�(VWDGR�

&RQ�HO�GHVDUUROOR�GH� LQIUDHVWUXFWXUD�� ORV� LQFHQWLYRV�SDUD� OD� LQVWDODFLyQ�GH�QXHYDV�HPSUHVDV�\� OD�PHMRUD�GH� OD�
HFRQRPtD��HQWUH�RWURV� IDFWRUHV��VH�FRDG\XYDUi�D� OD�FUHDFLyQ�GH�XQ�DPELHQWH�GH�PD\RU�FRQILDQ]D�TXH�YHD� UHIOHMDGD�
XQD�PD\RU LQYHUVLyQ�SULYDGD�HQ�OD�(QWLGDG��WDQWR�QDFLRQDO�FRPR�H[WUDQMHUD��HQ�ORV�GLIHUHQWHV�VHFWRUHV�HVWUDWpJLFRV�GH�
OD�HFRQRPtD��6H�UHIRU]DUiQ�ODV�EDVHV�SDUD�TXH�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�HO�(VWDGR�GH�0RUHORV�VH�GHVDUUROOHQ�FRPR�
LQGXVWULDV� PH[LFDQDV�� OD� HGXFDFLyQ�� LQYHVWLJDFLyQ� H� LQQRYDFLyQ� VRQ� ORV� SULQFLSDOHV� GHWHUPLQDQWHV� GHO� GHVDUUROOR�
HFRQyPLFR�

(Q� HO� DxR� ������ VH� SUHWHQGH� FRQVROLGDU� HO� GHVDUUROOR� GH� OD� LQIUDHVWUXFWXUD� HQ� 7HOHFRPXQLFDFLRQHV� SDUD� HO�
GHVSHJXH�HFRQyPLFR��DYDQ]DQGR�HQ� OD�UHDFWLYDFLyQ�GH� ODV�YtDV�IHUURYLDULDV�\�FDUUHWHUDV�GHO�(VWDGR��VH�FRQWLQXDUiQ�
LPSXOVDQGR� ORV� SULQFLSDOHV� GHWRQDQWHV� GHO� GHVDUUROOR� HFRQyPLFR� GH� OD� (QWLGDG�� FRPR� VRQ� OD� LQYHVWLJDFLyQ�� OD�
LQQRYDFLyQ�\�HO�FDSLWDO�KXPDQR��$�SDUWLU�GH�HVWD�$GPLQLVWUDFLyQ�VH�UHRULHQWDUiQ�UHFXUVRV�FRQ�OD�ILQDOLGDG�GH�FRQWULEXLU�
D�OD�UHFXSHUDFLyQ�GH�OD�LQIUDHVWUXFWXUD�EiVLFD��YLYLHQGD�\�DFWLYLGDG�HFRQyPLFD�GHO�(VWDGR�\�HQ�HVSHFLDO�GH�ODV�]RQDV�
GDxDGDV�SRU�HO�VLVPR�RFXUULGR�HO�GLHFLQXHYH�GH�VHSWLHPEUH�GHO�DxR������

(O�*RELHUQR�GH�0RUHORV�FRPSURPHWLGR�FRQ�HO�PHGLR�DPELHQWH�\�OD�VDOXG�GH�ORV�PRUHOHQVHV��GDUi�FRQWLQXLGDG�DO�
SUR\HFWR� (FR� ]RQD� HQ� HO� &HQWUR� +LVWyULFR� GH� &XHUQDYDFD�� HO� FXDO� FRQVLVWH� HQ� GHWHUPLQDU� XQ� iUHD� GH� GLQDPLVPR�
XUEDQR� SDUD� UHGXFLU� ODV� HPLVLRQHV� GH� FRQWDPLQDQWHV� \� UHFXSHUDU� HVSDFLRV� GH� YDORU� DPELHQWDO� HQ� OD� FLXGDG�� HQ�
WpUPLQRV�GH�OD�QRUPDWLYD�DSOLFDEOH��EXVFDQGR�OD�FRQVWUXFFLyQ�GH�XQ�JRELHUQR�VDQR�\�WUDQVSDUHQWH��DO�DVHJXUDU�TXH�OD�
SODQHDFLyQ�GHO�GHVDUUROOR�WHQJD�EDVHV�VyOLGDV�\�ILUPHV�

'XUDQWH������� OD�DFWLYLGDG�HFRQyPLFD�GHO�(VWDGR�GH�0RUHORV� WXYR�XQ�FUHFLPLHQWR�GH�����SRU FLHQWR� VHJ~Q HO
,QGLFDGRU 7ULPHVWUDO GH OD $FWLYLGDG (FRQyPLFD (VWDWDO �,7$((�� &LIUD�VXSHULRU�DO�FUHFLPLHQWR�UHJLVWUDGR�GXUDQWH�������
TXH�IXH�GH�����SRU FLHQWR�

'XUDQWH HO VHJXQGR WULPHVWUH GH ����� HO ,7$(( SDUD 0RUHORV UHJLVWUy XQ GHFUHFLPLHQWR� DQXDO� GH� ����� HQ�
FRPSDUDFLyQ�VHJXQGR�WULPHVWUH�GH������GH������XQD�GLIHUHQFLD�GH����SS�

'XUDQWH� HO� SULPHU� VHPHVWUH� GH� ������ OD� DFWLYLGDG� PDQXIDFWXUHUD� HQ� OD� (QWLGDG� KD� WHQLGR� XQ� GHFUHFLPLHQWR�
SURPHGLR�GH��������UHVSHFWR�DO�PLVPR�SHULRGR�GH�KDFH�XQ�DxR�

'XUDQWH� HO� SULPHU� VHPHVWUH� GHO� ������ HO� FUpGLWR� GH� OD� %DQFD� &RPHUFLDO� HQ� 0RUHORV�� FUHFLy� ���� SRU� FLHQWR�
UHVSHFWR�DO�PLVPR�SHULRGR�GHO������

'XUDQWH�HO�SULPHU�VHPHVWUH�GH������� OD�7DVD�GH�'HVHPSOHR�$ELHUWR� IXH�GH������\� OD�SREODFLyQ�RFXSDGD�HQ�
0RUHORV�DXPHQWy�HQ������UHVSHFWR�DO�PLVPR�SHULRGR�GH������

'XUDQWH� ORV� SULPHURV� FXDWUR� PHVHV� GHO� DxR� ������ VH� UHJLVWUy� XQ� SURPHGLR� GH� �������� GH� WUDEDMDGRUHV�
DVHJXUDGRV� HQ� HO� ,066�� OR� TXH� HTXLYDOH� D� XQ� FUHFLPLHQWR� GHO� ����� UHVSHFWR� DO� SURPHGLR� GHO� DxR� ������ &DEH�
PHQFLRQDU� TXH� 0RUHORV� VH� HQFXHQWUD� HQWUH� ODV� FLQFR� (QWLGDGHV� )HGHUDWLYDV FRQ� PD\RU� VDODULR� DVRFLDGR� D�
WUDEDMDGRUHV�DVHJXUDGRV�HQ�HO�,066�

$VLPLVPR�� GXUDQWH� HO� SULPHU� VHPHVWUH� GHO� ������ OD� PDVD� VDODULDO� FUHFLy� ������ OR� TXH� UHSUHVHQWy� XQ�
GHFUHFLPLHQWR�UHDO�GHO�������FRQ�UHVSHFWR�DO�PLVPR�SHULRGR�GHO�DxR�DQWHULRU�

(QWRUQR�HVWDWDO�����
&RQVLGHUDQGR�HO�HQWRUQR�HFRQyPLFR�QDFLRQDO�H�LQWHUQDFLRQDO�TXH�VH�SURQRVWLFD�SDUD�������HQ�HO�TXH�SHUVLVWLUi�

XQ� SDQRUDPD� GH�PRGHUDGR� FUHFLPLHQWR�� OD� 6HFUHWDUtD� GH� +DFLHQGD GHO *RELHUQR GHO (VWDGR GH 0RUHORV HVWLPD XQ
FUHFLPLHQWR GHO 3,% GH ��� SRU� FLHQWR� \� XQ� FUHFLPLHQWR� GHO� HPSOHR� IRUPDO� GH� ���� SRU� FLHQWR�� OR� TXH� HTXLYDOH� D� OD�
FUHDFLyQ�GH�DOUHGHGRU�GH�������HPSOHRV�DO DxR�

/DV� DFFLRQHV� TXH� KD� OOHYDGR� D� FDER� OD� $GPLQLVWUDFLyQ� DFWXDO� HQ� UHODFLyQ� FRQ� OD� DJHQGD� GH� UHIRUPDV�
HVWUXFWXUDOHV�� DVLPLVPR�� FRQVLGHUD� XQD� VHULH� GH� WUD\HFWRULDV� IXWXUDV� SDUD� LQGLFDGRUHV� LQWHUQDFLRQDOHV� TXH� VRQ�
LQGHSHQGLHQWHV� GH� ODV� FRQGLFLRQHV� HFRQyPLFDV� GHO� SDtV�� WDOHV� FRPR�� ���� OD� HYROXFLyQ� GH� OD� HFRQRPtD� GH� (VWDGRV�
8QLGRV�� ���� ODV� WDVDV�GH� LQWHUpV� LQWHUQDFLRQDOHV�� ����HO�HQWRUQR�HQ� ORV�PHUFDGRV� LQWHUQDFLRQDOHV�GH�FDSLWDO�� \� ���� ORV�
SUHFLRV�GHO�SHWUyOHR�\�GHO�JDV�QDWXUDO�D�QLYHO�PXQGLDO�
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&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD )LVFDO
(O� SDTXHWH� HFRQyPLFR� VH� LQVFULEH� HQ� OD� FLUFXQVWDQFLD� SDUWLFXODU� GH� OD� HFRQRPtD� \� ODV� ILQDQ]DV S~EOLFDV

QDFLRQDOHV� GH OD SURSXHVWD GHO 3UR\HFWR GH 3UHVXSXHVWR GH (JUHVRV� GH� OD� )HGHUDFLyQ�� DVt� FRPR� GH� OD� HYROXFLyQ�
UHFLHQWH�GH�OD�HFRQRPtD�GHO�(VWDGR��FRQ OR�TXH�VH�HVSHUD�XQ�FUHFLPLHQWR�HVWLPDGR�GH�����\�������SDUD�0RUHORV�HQ
�����

/DV�SUHPLVDV�HQ�TXH�VH�EDVD�HO�3DTXHWH�(FRQyPLFR������VRQ�ODV�VLJXLHQWHV�
x /DV GLVSRVLFLRQHV GH OD /H\ GH 'LVFLSOLQD )LQDQFLHUD GH ODV (QWLGDGHV�)HGHUDWLYDV \�ORV 0XQLFLSLRV�
x /DV�SULRULGDGHV�GHO�JDVWR�SDUD�HO�������UHFRQVWUXFFLyQ�GHO�(VWDGR�GH�0RUHORV��IRPHQWR�GHO�PHUFDGR�LQWHUQR��

HGXFDFLyQ��VDOXG��VHJXULGDG�\ MXVWLFLD�
x /D�DXVWHULGDG��UDFLRQDOLGDG�\�HILFLHQFLD�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�
x (O�UHVSHWR�D�ORV�FRQFHSWRV�GH�JDVWR�FRPSURPHWLGRV�SRU�/H\� \
x /D�QR�FUHDFLyQ�GH�QXHYRV LPSXHVWRV�
,QJUHVRV
(Q� ORV�REMHWLYRV�\�PHWDV�UHFDXGDWRULDV�GH� OD�SROtWLFD� ILVFDO�SDUD�HO� HMHUFLFLR�������VH�FRQWLHQH�HO�FRPSURPLVR�

SDUD�PHMRUDU�OD�HILFLHQFLD�GH�ODV�DFWLYLGDGHV�GH�UHFDXGDFLyQ�\�GH�ILVFDOL]DFLyQ��FRQ�OD�LQWHQFLyQ�GH�REWHQHU�HO�PRQWR�GH�
LQJUHVRV�SURSLRV�QHFHVDULRV��DVt�FRPR�ORV�LQJUHVRV�SRU�FRQFHSWR�GH�WUDQVIHUHQFLDV�IHGHUDOHV�TXH�GHULYDQ�GHO�6LVWHPD�
1DFLRQDO�GH�&RRUGLQDFLyQ�)LVFDO�

/D�3ROtWLFD�)LVFDO�SDUD�HO�HMHUFLFLR�������VH�SODQWHD�D�SDUWLU�GH�XQ�VLVWHPD�LPSRVLWLYR�TXH� DGHPiV GH JHQHUDU ORV
VDWLVIDFWRUHV VRFLDOHV� SURPXHYD OD LQYHUVLyQ HQ OD (QWLGDG��FRDG\XYH�FRQ�OD�JHQHUDFLyQ�GH�PiV�\�PHMRUHV�HPSOHRV�\�
VH�VXVWHQWH�HQ�XQD�SROtWLFD�GH�LQJUHVRV�GLULJLGD D�

x $SURYHFKDU ORV FRPSURPLVRV \ PHWDV GH ORV SURJUDPDV GH YHULILFDFLyQ \ YLJLODQFLD� GH� FRQWULEX\HQWHV� GH�
LPSXHVWRV�IHGHUDOHV��TXH�VH�GHULYDQ�GHO�&RQYHQLR�GH�&RODERUDFLyQ $GPLQLVWUDWLYD�HQ�0DWHULD�)LVFDO�)HGHUDO��SDUD�OD�
YHULILFDFLyQ� \� YLJLODQFLD� GH� REOLJDFLRQHV� ILVFDOHV� HVWDWDOHV�� D� WUDYpV� GH� ORV UHFRUULGRV� VLVWHPiWLFRV� HQ� ODV� ]RQDV� \�
iUHDV�HQ�TXH�VH�OOHYDQ�D�FDER�GLFKRV SURJUDPDV�

x $SOLFDU�ODV�IDFXOWDGHV�\�DWULEXFLRQHV�GHULYDGDV�GHO�&RQYHQLR�GH�&RODERUDFLyQ�$GPLQLVWUDWLYD�HQ�0DWHULD�)LVFDO
)HGHUDO�

x )RUWDOHFHU� ORV�HVTXHPDV�GH�FRODERUDFLyQ�DGPLQLVWUDWLYD�FRQ� ORV�PXQLFLSLRV�GH�OD�(QWLGDG��SULQFLSDOPHQWH�HQ�
PDWHULD�GH�FRQWULEXFLRQHV�GHULYDGDV�GH�OD�SURSLHGDG�LQPRELOLDULD��HVSHFWiFXORV�\�GLYHUVLRQHV�S~EOLFDV��DVt�FRPR�GH�OD�
YHULILFDFLyQ�YHKLFXODU REOLJDWRULD�

x &RQWLQXDU� FRQ� OD� VLPSOLILFDFLyQ� GH� ORV� WUiPLWHV� \� SURJUDPDV� GH� PHMRUD� HQ� OD� DWHQFLyQ� \� DVLVWHQFLD� D� ORV
FRQWULEX\HQWHV�

x &RQWLQXDU�FRQ� OD�DSOLFDFLyQ�GH� ORV�DYDQFHV�H� LQQRYDFLRQHV�GH�WHFQRORJtDV�GH�YDQJXDUGLD�HQ� OD�UHFDXGDFLyQ�
GH�ODV�FRQWULEXFLRQHV�ORFDOHV�\�GH�ORV�LQJUHVRV�IHGHUDOHV FRRUGLQDGRV�

x 3URPRYHU�\�IRPHQWDU�HO�FXPSOLPLHQWR�YROXQWDULR�GH�ODV�REOLJDFLRQHV�ILVFDOHV��D�WUDYpV�GH�HVTXHPDV�iJLOHV�\�
RSRUWXQRV�GH�GLIXVLyQ�GH�ODV�REOLJDFLRQHV�GH�ORV�FRQWULEX\HQWHV�

x ,QWHQVLILFDU OD LGHQWLILFDFLyQ LQWHJUDO GH ORV FRQWULEX\HQWHV� D WUDYpV GHO LQWHUFDPELR� GH� LQIRUPDFLyQ� GH� ORV�
GLVWLQWRV�SDGURQHV�FRQ� ORV�0XQLFLSLRV�GH� OD�(QWLGDG��DVt�FRPR FRQ ODV 6HFUHWDUtDV� 'HSHQGHQFLDV \ (QWLGDGHV GH OD
$GPLQLVWUDFLyQ�3~EOLFD )HGHUDO�

6H� GHEH� GHVWDFDU� TXH� OD� LQWHJUDFLyQ� GH� OD� ,QLFLDWLYD GH� /H\� GH� ,QJUHVRV� GHO� *RELHUQR� GHO� (VWDGR� SDUD� HO�
HMHUFLFLR� ILVFDO� GHO� �� GH� HQHUR� DO� ��� GH� GLFLHPEUH� GH� ������ VH� HQFXHQWUD� HQ� DUPRQtD� FRQ� OD� GLYHUVD� ,QLFLDWLYD GH�
'HFUHWR� SRU� HO� TXH� VH� DSUXHED� HO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH�0RUHORV� SDUD� HVH�PLVPR�
HMHUFLFLR�

/D� SROtWLFD� GH� LQJUHVRV� SURSLRV� TXH� VH� SURSRQH� SDUD� HO� VLJXLHQWH� HMHUFLFLR� ILVFDO� HVWi� IXQGDPHQWDGD� HQ� ODV�
VLJXLHQWHV�DFFLRQHV�

x 1R LQFUHPHQWDU� ODV� WDVDV�GH� ORV� LPSXHVWRV�DFWXDOHV��PLHQWUDV�TXH� ODV�FXRWDV�\� WDULIDV�GH� ORV�GHUHFKRV�VRQ�
PRGLILFDGDV�~QLFDPHQWH�SRU�HO�HIHFWR LQIODFLRQDULR�

x &RQWLQXLGDG� HQ� OD� DSOLFDFLyQ� GHO� &yGLJR� )LVFDO� SDUD� HO� (VWDGR� GH� 0RUHORV�� PHGLDQWH� OD� LQFRUSRUDFLyQ� GH�
GLVSRVLFLRQHV� PRGHUQDV� HQ� PDWHULD� GH� IDFXOWDGHV� \� REOLJDFLRQHV� GH� OD� DXWRULGDG� \� SRU� FXDQWR� D� ORV� GHUHFKRV� \�
GHEHUHV�GH�ORV�FRQWULEX\HQWHV�

x 'HSXUDFLyQ� \� DFWXDOL]DFLyQ� SHUPDQHQWH� GHO� IXQGDPHQWR� HVHQFLDO� GH� QXHVWUR� VLVWHPD� WULEXWDULR�� TXH� HV� HO�
SDGUyQ� HVWDWDO�� D� WUDYpV� GH� ORV� GDWRV� H� LQIRUPDFLyQ� TXH� VH� REWHQJDQ� GH� ODV� GLVWLQWDV� 'HSHQGHQFLDV� \� (QWLGDGHV�
)HGHUDOHV�\�(VWDWDOHV�\�ODV�DFFLRQHV�GH�YHULILFDFLyQ�HQ�FDPSR�SRU�PHGLR�GH�UHFRUULGRV VLVWHPiWLFRV�

x 0DQWHQHU DFWXDOL]DGD OD SODWDIRUPD HOHFWUyQLFD GH OD 6HFUHWDUtD GH +DFLHQGD� SDUD�OD�IDFLOLGDG�HQ�OD�XWLOL]DFLyQ�
GH� ORV� FRQWULEX\HQWHV�� OD� RSRUWXQLGDG� HQ� HO� FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV� \� OD� FRPRGLGDG� HQ� ORV� WUiPLWHV� TXH�
GHEDQ�UHDOL]DU�

x &RQWLQXLGDG� HQ� HO� HVTXHPD� GH� FRPXQLFDFLyQ� VLPSOLILFDGR� SDUD� TXH� OD� FLXGDGDQtD� DFFHGD� D� OD� LQIRUPDFLyQ�
VREUH�HO�XVR�\�GHVWLQR�GH� ODV�FRQWULEXFLRQHV�\�VX�DSOLFDFLyQ�SDUD�HO�VXVWHQWR�GH� ORV�SURJUDPDV�VRFLDOHV�\�VHUYLFLRV�
SUHVWDGRV�SRU�ODV�GLYHUVDV�6HFUHWDUtDV��'HSHQGHQFLDV�\�(QWLGDGHV *XEHUQDPHQWDOHV�
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(V�SRU�HVR�TXH�OD�,QLFLDWLYD GH�/H\�GH�,QJUHVRV�FRUUHVSRQGLHQWH�DO�(MHUFLFLR�)LVFDO�FRPSUHQGLGR GHO � GH HQHUR DO
�� GH GLFLHPEUH GH ����� SURSRQH FRQWLQXDU FRQ OD WDUHD�GH�IRUWDOHFHU�ODV�ILQDQ]DV�S~EOLFDV�GH�OD�(QWLGDG��D�WUDYpV�GH�
XQD�GLVWULEXFLyQ� MXVWD� \� HTXLWDWLYD GH OD FDUJD WULEXWDULD \ HQ XQ PDUFR GH FRUUHVSRQVDELOLGDG VRFLDO� FRQ OR TXH� VH�
LPSXOVD� OD�FRQVWUXFFLyQ�GH�XQ�JRELHUQR�HILFLHQWH�\�HILFD]��TXH�GHWRQH� OD�FRPSHWLWLYLGDG�TXH�0RUHORV�\�VX�SREODFLyQ
SUHWHQGHQ�

/D�FLWDGD�,QLFLDWLYD GH�/H\�GH�,QJUHVRV��FRPSUHQGH�ODV�IXHQWHV�GH�LQJUHVR�TXHHVWDUiQ�YLJHQWHV�HQ�HO�HMHUFLFLR�
ILVFDO������\�ORV�PRQWRV�HVWLPDGRV�SRU�FDGD�XQD�GH�HOODV��DUPRQL]DGD�FRQ�HO�&ODVLILFDGRU�SRU�5XEUR�GH�,QJUHVRV�TXH�
KD�DSUREDGR�\�SXEOLFDGR�HO�&RQVHMR�1DFLRQDO�GH�$UPRQL]DFLyQ�&RQWDEOH �&21$&��

/DV� HVWLPDFLRQHV� GH� LQJUHVRV� SDUD� ������ FRPSUHQGHQ� ORV� LQJUHVRV� SURSLRV� SRU� FRQFHSWR� GH� LPSXHVWRV��
FRQWULEXFLRQHV� GH� PHMRUDV�� GHUHFKRV�� SURGXFWRV� \� DSURYHFKDPLHQWRV�� LQJUHVRV� SRU� YHQWDV� GH� ELHQHV� \� VHUYLFLRV��
LQJUHVRV� SHQGLHQWHV� GH� OLTXLGDFLyQ� R� SDJR� GH� HMHUFLFLRV� DQWHULRUHV�� DVt� FRPR� ODV� WUDQVIHUHQFLDV� GH� UHFXUVRV�
IHGHUDOL]DGRV�TXH�VH�GHULYDQ�GHO�6LVWHPD�1DFLRQDO�GH�&RRUGLQDFLyQ�)LVFDO��FRQYHQLRV�\�RWURV�DSR\RV�IHGHUDOHV�

3DUD� ORJUDU� HVWRV� REMHWLYRV�� HQ� HO� 3DTXHWH� (FRQyPLFR� VH� SUHVHQWDQ� OD� ,QLFLDWLYD GH� /H\� GH� ,QJUHVRV� \� HO�
3UR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�0RUHORV�SDUD�HO�HMHUFLFLR�ILVFDO�GHO���GH�HQHUR�DO����
GH�GLFLHPEUH�GHO� DxR�������TXH�KDFHQ�SRVLEOH� WDQWR� OD� UHFDXGDFLyQ�GH� LQJUHVRV�FRPR�HO�JDVWR�S~EOLFR��VXILFLHQWHV�
SDUD� OD� LPSOHPHQWDFLyQ� GH� ODV� REUDV�� DFFLRQHV� \� SURJUDPDV� QHFHVDULDV� SDUD� JDUDQWL]DU� ORV� VHUYLFLRV� D� TXH� WLHQHQ�
GHUHFKR�ORV�FLXGDGDQRV�PRUHOHQVHV�

(Q�HVWULFWR�FXPSOLPLHQWR�OD�QRUPDWLYLGDG�HVWDEOHFLGD�HQ�OD�&RQVWLWXFLyQ�/RFDO��OD�/H\�(VWDWDO�GH�3ODQHDFLyQ��DVt�
FRPR�OD�/H\ GH�3UHVXSXHVWR�&RQWDELOLGDG�\�*DVWR�3~EOLFR�GHO�(VWDGR�GH�0RUHORV��ORV�LQJUHVRV�SUR\HFWDGRV�SDUD�VHU�
UHFDXGDGRV� HQ� HO� HMHUFLFLR� ILVFDO� ������ VH� GHVWLQDUiQ� D� FXEULU� HO� JDVWR� S~EOLFR�� \� VH� REWHQGUiQ� FRQ� EDVH� HQ� ORV�
SULQFLSLRV�GH�OHJDOLGDG��HTXLGDG��SURSRUFLRQDOLGDG�\�JHQHUDOLGDG��TXH�VRQ�ORV�SLODUHV�FRQVWLWXFLRQDOHV�GH�WRGD�SRWHVWDG�
WULEXWDULD�

9�� ,03$&72�35(6838(67$5,2�
&RPR� VH� KD� HVWDEOHFLGR� HQ� ORV� QXPHUDOHV� TXH� DQWHFHGHQ�� OD� /H\� GH� ,QJUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH�

0RUHORV�� LPSOtFLWDPHQWH� FRQOOHYD� VXV� LPSDFWRV� SUHVXSXHVWDULRV�� \D� TXH� HV� OD� QRUPD�TXH�GHWHUPLQD� ORV� LPSXHVWRV��
GHUHFKRV��DSURYHFKDPLHQWRV�\�GHPiV�FRQFHSWRV�SRU�ORV�FXDOHV�HO�*RELHUQR�GHO�(VWDGR�GH�0RUHORV�ORJUDUi�WHQHU�ORV�
UHFXUVRV�HFRQyPLFRV�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�VRFLDOHV�GH�OD�SREODFLyQ�GHO�(VWDGR�GH�0RUHORV�

9,�� $7(1&,Ï1�$�/$6�2%6(59$&,21(6�
/D�&RPLVLyQ�GH�+DFLHQGD��3UHVXSXHVWR�\�&XHQWD�3~EOLFD��GXUDQWH�ODV�UHXQLRQHV�GH�WUDEDMR�TXH�GHVDUUROOy�FRQ�

UHSUHVHQWDQWHV�GHO�LQLFLDGRU��DWHQGLy�D�ODV�GLYHUVDV�FRQVLGHUDFLRQHV�\�HQ�SDUWLFXODU�HO UHODWLYR�D�TXH�D~Q QR�VH�FXHQWD�
FRQ�OD�ILUPD�GH�ORV�&RQYHQLRV�)HGHUDOHV��SRU�OR�TXH�VH�PDQWLHQH�VLQ�HVWLPDFLyQ�HVWH�UXEUR�

'(�/$6�&216,'(5$&,21(6�'(�/$�,1,&,$7,9$�
&RQ� OD� SUHVHQWDFLyQ� DQWH� HVWD� 6REHUDQtD�� GH� OD� ,QLFLDWLYD GH� /H\� GH� ,QJUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH�

0RUHORV��FRUUHVSRQGLHQWH�DO�HMHUFLFLR�ILVFDO�������HO�7LWXODU GHO�(MHFXWLYR�(VWDWDO��GD�FXPSOLPLHQWR�D�OR�GLVSXHVWR�SRU�
ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�0RUHORV�

/D /H\ GH ,QJUHVRV GHO *RELHUQR GHO (VWDGR GH 0RUHORV� TXH VH SUHVHQWD DQWH� OD� /HJLVODWXUD� /RFDO�� HV� HO�
LQVWUXPHQWR� MXUtGLFR� PHGLDQWH� HO� FXDO� VH� HVWDEOHFHQ� ODV� IXHQWHV� GH� LQJUHVR� \� ORV� UHFXUVRV� TXH� DQXDOPHQWH� VRQ�
QHFHVDULRV� SDUD� DWHQGHU� ORV� UHTXHULPLHQWRV \� GHPDQGDV� GH� OD� SREODFLyQ�� FRQIRUPH� DO�PDUFR� OHJDO� YLJHQWH� SDUD� OD�
+DFLHQGD�3~EOLFD�(VWDWDO��UHVSHFWR�GH�GLFKD�,QLFLDWLYD VH�SXHGHQ�FLWDU�ODV�VLJXLHQWHV FDUDFWHUtVWLFDV�

x $QXDOLGDG��7LHQH�OD�YLJHQFLD�GH�XQ�DxR�ILVFDO�\�FRUUHVSRQGH�DO�DxR�FDOHQGDULR�GH �����
x (VSHFLDOLGDG��&RQWLHQH�HO�FDWiORJR�GH�UXEURV�SRU�REWHQHU�HQ�HO�DxR�ILVFDO�HQ�TXH�WLHQH YLJHQFLD�
x 3UHYLVLELOLGDG�� (VWDEOHFH� OD� HVWLPDFLyQ� GH� ODV� FDQWLGDGHV� D� REWHQHU� SRU� FDGD� XQR� GH� ORV� FRQFHSWRV� TXH�

LQWHJUDQ�OD�+DFLHQGD�3~EOLFD (VWDWDO�
x 3UHFLVLyQ��&XDOTXLHU�FRQFHSWR�TXH�QR�VH�HQFXHQWUH�H[SUHVDPHQWH�HVWDEOHFLGR�HQ�OD�/H\�GH�,QJUHVRV��QR�SRGUi�

VHU UHFDXGDGR�
&RQIRUPH�D� OR�GLVSXHVWR�SRU�HO�DUWtFXOR���� IUDFFLRQHV� ,�\�;9,,,�GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�/LEUH�\�

6REHUDQR�GH�0RUHORV��VH�HVWDEOHFH OD�IDFXOWDG�GHO�*REHUQDGRU�GHO�(VWDGR��SDUD�SUHVHQWDU�DQWH�HO�&RQJUHVR�/RFDO��ODV�
,QLFLDWLYDV�GH�/H\HV��TXH�OD�$GPLQLVWUDFLyQ�3~EOLFD UHTXLHUD�SDUD�HO�IXQFLRQDPLHQWR�GHO�*RELHUQR (VWDWDO�

(Q HVH PLVPR VHQWLGR� HO DUWtFXOR �� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO (VWDGR� HQ�VX�IUDFFLyQ�;9,,��HVWDEOHFH�TXH�
FRUUHVSRQGH� DO� *REHUQDGRU� GHO� (VWDGR UHPLWLU� DO� &RQJUHVR� ODV� ,QLFLDWLYDV� GH� /H\� GH� ,QJUHVRV� \� 3UHVXSXHVWR� GH�
(JUHVRV�GH�FDGD�HMHUFLFLR�ILVFDO��PLVPDV�TXH�GHEHUiQ�LQWHJUDUVH�HQ�ORV�WpUPLQRV�\�SOD]RV�FRQWHQLGRV�HQ�HO�DUWtFXOR����
GH�OD�FLWDGD &RQVWLWXFLyQ�

'H LJXDO PDQHUD� HO DUWtFXOR � GH OD /H\ 2UJiQLFD GH OD $GPLQLVWUDFLyQ�3~EOLFD GHO�(VWDGR�/LEUH�\�6REHUDQR�GH�
0RUHORV�� GLVSRQH�TXH�HO�*REHUQDGRU�&RQVWLWXFLRQDO� GHO�(VWDGR�/LEUH� \� 6REHUDQR�GH�0RUHORV� WLHQH� ODV� IXQFLRQHV� \�
REOLJDFLRQHV�VHxDODGDV�SRU�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�\�GHPiV�GLVSRVLFLRQHV�TXH�UHVXOWHQ�DSOLFDEOHV�

(Q�HVWULFWR�FXPSOLPLHQWR�D�OD�QRUPDWLYLGDG�HVWDEOHFLGD�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD GHO (VWDGR /LEUH \ 6REHUDQR
GH 0RUHORV� OD /H\ (VWDWDO GH 3ODQHDFLyQ��DVt�FRPR�OD�/H\�GH�3UHVXSXHVWR�&RQWDELOLGDG�\�*DVWR�3~EOLFR�GHO�(VWDGR�GH�
0RUHORV�� ORV� LQJUHVRV� SUR\HFWDGRV� SDUD�VHU� UHFDXGDGRV�HQ�HO� HMHUFLFLR� ILVFDO� ������ VH�GHEHUiQ� GHVWLQDU� D� FXEULU� HO�
JDVWR�S~EOLFR�� \�VH�REWHQGUiQ�FRQ�EDVH�HQ� ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�GH� OHJDOLGDG��HTXLGDG��SURSRUFLRQDOLGDG�\�
JHQHUDOLGDG��TXH�VRQ�ORV�SLODUHV�OHJDOHV�GH�WRGD�SRWHVWDG WULEXWDULD�
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7DPELpQ��VH�PDQWLHQHQ�FRPR�REMHWLYRV�\�PHWDV�UHFDXGDWRULDV�GH�OD�SUHVHQWH�,QLFLDWLYD� OD PHMRUD FRQWLQXD HQ OD
HILFLHQFLD GH ODV DFWLYLGDGHV GH UHFDXGDFLyQ� \ GH ILVFDOL]DFLyQ� RULHQWDGRV D OD REWHQFLyQ GHO PRQWR GH ORV LQJUHVRV
SURSLRV�QHFHVDULRV� DVt FRPR ORV LQJUHVRV SRU FRQFHSWR GH WUDQVIHUHQFLDV IHGHUDOHV� D�WUDYpV�GH�ODV�SDUWLFLSDFLRQHV�HQ�
LQJUHVRV�IHGHUDOHV�\�ODV�DSRUWDFLRQHV�IHGHUDOHV�TXH�GHULYDQ�GHO�6LVWHPD�1DFLRQDO�GH�&RRUGLQDFLyQ�)LVFDO��(Q�VX�FDVR�
VH VROLFLWDUi OD IRUPDOL]DFLyQ GH ORV FRQYHQLRV HVSHFtILFRV HQ PDWHULD GH�IRUWDOHFLPLHQWR�ILQDQFLHUR��GHVDUUROOR�UHJLRQDO�
H�LQIUDHVWUXFWXUD��FRQ�HO�*RELHUQR )HGHUDO�

/D SUHVHQWH ,QLFLDWLYD GH /H\ GH ,QJUHVRV SDUD HO (MHUFLFLR )LVFDO GHO � GH HQHUR�DO����GH�GLFLHPEUH�GH�������TXH�
VH�VRPHWH�D�VX�FRQVLGHUDFLyQ��SURSRQH�GDU�FRQWLQXLGDG�D�ORV�HVIXHU]RV�HQ�ODV�DFWLYLGDGHV�UHFDXGDWRULDV�GHO�(VWDGR��
HVWR�FRQ�OD�ILQDOLGDG�GH�ORJUDU�HO�IRUWDOHFLPLHQWR�GH�ODV�ILQDQ]DV�S~EOLFDV�GH�OD�(QWLGDG��SXHVWR�TXH�FRQ�OD�JHQHUDFLyQ�
GH�ILQDQ]DV�S~EOLFDV�VDQDV��VH�HVWDEOHFHQ�ODV�EDVHV�GH�XQ�JRELHUQR�VXVWHQWDEOH��DO�DVHJXUDU�TXH� OD�SODQHDFLyQ�GHO�
GHVDUUROOR�WHQJD�ILQDQFLDPLHQWR�VyOLGR��OHJDO�\ FLHUWR�

/D� ,QLFLDWLYD GH� /H\� GH� ,QJUHVRV� GHO� *RELHUQR� GHO� (VWDGR�� FRPSUHQGH� ODV� IXHQWHV GH LQJUHVR TXH HVWDUiQ
YLJHQWHV HQ HO HMHUFLFLR ILVFDO ���� \ ORV PRQWRV� HVWLPDGRV� SRU� FDGD� XQD� GH� HOODV�� H[SUHViQGRODV� GH� PDQHUD�
DUPRQL]DGD�FRQ�HO�&ODVLILFDGRU�SRU�5XEUR�GH�,QJUHVRV��&5,��\�ORV�RUGHQDPLHQWRV�WpFQLFR� FRQWDEOHV� TXH KD DSUREDGR
\ SXEOLFDGR HO &RQVHMR 1DFLRQDO GH $UPRQL]DFLyQ� &RQWDEOH� �&21$&��� FRQ� OR� TXH� VH� GD� FXPSOLPLHQWR� D� ODV�
GLVSRVLFLRQHV�GH� OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO� \� ODV�GLVSRVLFLRQHV�HPLWLGDV�SRU�HO�FLWDGR�&RQVHMR
1DFLRQDO�

/DV HVWLPDFLRQHV GH LQJUHVRV SDUD ����� FRPSUHQGHQ ORV LQJUHVRV SURSLRV SRU� FRQFHSWR� GH� LPSXHVWRV��
FRQWULEXFLRQHV� GH� PHMRUDV�� GHUHFKRV�� SURGXFWRV� \� DSURYHFKDPLHQWRV�� LQJUHVRV� SRU� YHQWDV� GH� ELHQHV� \� VHUYLFLRV��
LQJUHVRV�SHQGLHQWHV�GH� OLTXLGDFLyQ�R�SDJR�GH�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV��DVt�FRPR�ODV�WUDQVIHUHQFLDV�GH�UHFXUVRV�
IHGHUDOL]DGRV� TXH� VH�GHULYDQ� GHO� 6LVWHPD�1DFLRQDO� GH�&RRUGLQDFLyQ�)LVFDO�� HQ� VX� FDVR�� FRQYHQLRV� \� RWURV� DSR\RV�
IHGHUDOHV�

/D� 3ROtWLFD� )LVFDO� (VWDWDO� SDUD� HO� HMHUFLFLR� ����� \�� HQ� HVSHFtILFR�� ODV� SUR\HFFLRQHV� GH� OD� UHFDXGDFLyQ� SRU�
LQJUHVRV� SURSLRV�� DWLHQGHQ�DO� FRPSRUWDPLHQWR� GH� ORV� LQGLFDGRUHV� HFRQyPLFRV� ORFDOHV��PLVPRV�TXH� VH� H[SRQHQ� GH�
PDQHUD�GHWDOODGD�HQ�HO�GRFXPHQWR�GH�DQiOLVLV�PDFURHFRQyPLFR�TXH�VH�LQWHJUD�DO�SDTXHWH�ILVFDO�HVWDWDO��$VLPLVPR��VH�
DWLHQGH�DO�HQWRUQR�QDFLRQDO�\�OD�GHFLVLyQ�GH�LQFUHPHQWDU�ORV�HVIXHU]RV�GH�UHFDXGDFLyQ�WULEXWDULD�

1R�VH�RPLWH�VHxDODU��OD�LQFLGHQFLD�HQ�OD�UHFDXGDFLyQ�TXH�VH�REVHUYD�SDUD�HO�HMHUFLFLR�GH�������HQ�HO�UXEUR�GH�
ORV� GHUHFKRV� GH� FRQWURO� YHKLFXODU�� GHULYDGD� GH� OD� FRQFOXVLyQ� GHO� 3URJUDPD� GH� &DQMH� GH� 3ODFDV�� UHDOL]DGR� HQ� HO�
HMHUFLFLR������

$WHQGLHQGR D ORV SRVWXODGRV \ PDQGDPLHQWRV GHULYDGRV GH OD /H\ GH 'LVFLSOLQD� )LQDQFLHUD� GH� ODV� (QWLGDGHV�
)HGHUDWLYDV \�ORV�0XQLFLSLRV��SXEOLFDGD�HQ�HO�'LDULR 2ILFLDO GH OD )HGHUDFLyQ GH IHFKD �� GH DEULO GH ����� \ UHIRUPDGD
VHJ~Q�'HFUHWR�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�GHO����GH�HQHUR�GH������ OD LQWHJUDFLyQ GH OD ,QLFLDWLYD GH
/H\ GH ,QJUHVRV GHO *RELHUQR GHO (VWDGR� TXH� VH� SURSRQH�� DWLHQGH� D� ORV� FULWHULRV� JHQHUDOHV� GH� UHVSRQVDELOLGDG�
KDFHQGDULD \ ILQDQFLHUD� SDUD HO ORJUR \ FRQVHUYDFLyQ GH XQ PDQHMR VRVWHQLEOH�GH�ODV�ILQDQ]DV S~EOLFDV�

(Q HVWH PLVPR FRQWH[WR� OD SUHVHQWH ,QLFLDWLYD VH HQFXHQWUD HQ DUPRQtD FRQ HO� 3UR\HFWR GH 3UHVXSXHVWR GH
(JUHVRV GHO *RELHUQR GHO (VWDGR GH 0RUHORV SDUD�HO (MHUFLFLR )LVFDO GHO � GH HQHUR DO �� GH GLFLHPEUH GH ����� OR TXH VH
WUDGXFH�� VLQ� GXGD�� HQ� XQ� HVTXHPD� GH� GLVFLSOLQD� ILVFDO�� TXH� SHUPLWH� VXIUDJDU� HO� JDVWR� S~EOLFR� FRQ� DSHJR� D� OD�
QRUPDWLYLGDG� YLJHQWH� \� FRQWULEX\H� D� OD� REWHQFLyQ� GH XQ� %DODQFH� 3UHVXSXHVWDULR� 6RVWHQLEOH�� SDUD� HO� HIHFWLYR�
FXPSOLPLHQWR�GH� OR�GLVSXHVWR�SRU�HO�&DStWXOR�3ULPHUR�GHO�7tWXOR�6HJXQGR�GH� OD�/H\�GH�'LVFLSOLQD�)LQDQFLHUD�GH� ODV�
(QWLGDGHV�)HGHUDWLYDV \�ORV 0XQLFLSLRV�

3RU� RWUD� SDUWH�� SDUD� OD� SUHVHQWDFLyQ� GH� ODV� ,QLFLDWLYDV� GH� /H\� GH� ,QJUHVRV�� ODV� (QWLGDGHV� )HGHUDWLYDV GHEHQ�
FRQWDU� FRQ� LQIRUPDFLyQ� HFRQyPLFR�ILQDQFLHUD� TXH� VH� JHQHUH� GHVGH� HO� *RELHUQR� )HGHUDO�� FRPR� OR� REOLJD� OD�
QRUPDWLYLGDG� DSOLFDEOH�� HQWUH� RWUDV�� OD� SUHYLVWD� SRU� ORV� DUWtFXORV� ��� \� ��� GH� OD� /H\� GH� 'LVFLSOLQD� )LQDQFLHUD� GH� ODV�
(QWLGDGHV�)HGHUDWLYDV \�ORV�0XQLFLSLRV�

(Q�WDOHV�FRQGLFLRQHV��OD�SURSLD�/H\�GH�'LVFLSOLQD�)LQDQFLHUD�GLVSRQH�TXH�ODV�,QLFLDWLYDV�GH�/H\HV�GH�,QJUHVRV�GH�
ODV�(QWLGDGHV�)HGHUDWLYDV GHEHUiQ�WRPDU�HQ�FXHQWD�OD�LQIRUPDFLyQ�H�LQGLFDGRUHV�GHULYDGRV�GH�ORV�&ULWHULRV�*HQHUDOHV�
GH� 3ROtWLFD� (FRQyPLFD�� GH� OD� ,QLFLDWLYD GH� /H\� GH� ,QJUHVRV� GH� OD� )HGHUDFLyQ� \� GHO� 3UR\HFWR� GH� 3UHVXSXHVWR� GH�
(JUHVRV�GH�OD�)HGHUDFLyQ��FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�ILVFDO�GH�TXH�VH�WUDWH�

$Vt�� OD� $GPLQLVWUDFLyQ� *XEHUQDPHQWDO� SUHWHQGH� UHYHUWLU� ORV� HIHFWRV� LQHUFLDOHV� GH� ODV� SUHVLRQHV� GH� JDVWR�
DGPLQLVWUDWLYR� \� KDFHU� IUHQWH� D� ODV� REOLJDFLRQHV� ILQDQFLHUDV� GHULYDGDV� GH� ORV� HPSUpVWLWRV� FRQWUDWDGRV� HQ�
DGPLQLVWUDFLRQHV� DQWHULRUHV� \� SDUWLHQGR� GH� ODV� SUHPLVDV� H� LQGLFDGRUHV� FRQWHQLGRV� HQ� HO� GHQRPLQDGR� ³'RFXPHQWR�
UHODWLYR� DO� FXPSOLPLHQWR� GH� ODV� 'LVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� DUWtFXOR� ���� IUDFFLyQ� ,�� GH� OD� /H\� )HGHUDO� GH�
3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD´�� FRQRFLGR� WDPELpQ� FRPR� ³&ULWHULRV� *HQHUDOHV� GH� 3ROtWLFD� (FRQyPLFD�
����´

$GHPiV GHO GRFXPHQWR FLWDGR� VH WRPDQ HQ FRQVLGHUDFLyQ ORV ³,QIRUPHV VREUH� OD 6LWXDFLyQ (FRQyPLFD� ODV
)LQDQ]DV 3~EOLFDV \ OD 'HXGD 3~EOLFD´� TXH HPLWH��GH PDQHUD WULPHVWUDO� OD 6HFUHWDUtD GH +DFLHQGD \&UpGLWR 3~EOLFR� ORV
UHSRUWHV� GH ³,QIRUPDFLyQ GH )LQDQ]DV 3~EOLFDV \ 'HXGD 3~EOLFD´� HPLWLGRV SRU OD PLVPD� 'HSHQGHQFLD� )HGHUDO�� GH�
PDQHUD�PHQVXDO�DFXPXODGD��DVt�FRPR� ORV� UHSRUWHV�GH�HVWDGtVWLFDV�HFRQyPLFR�ILQDQFLHUDV�\� ORV�FRPXQLFDGRV�GH� OD�
6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR �6+&3��



���GH�HQHUR�GH����� 3(5,Ï',&2�2),&,$/ 3iJLQD���

&RRUGLQDFLyQ�)LVFDO�\�&RODERUDFLyQ�$GPLQLVWUDWLYD�
(Q�PDWHULD�GH�&RRUGLQDFLyQ�)LVFDO��VH�SURSRQH�FRQWLQXDU�FRQ�OD�SDUWLFLSDFLyQ�DFWLYD�GHO�(VWDGR�GH�0RUHORV�HQ�

EHQHILFLR� GH� ODV� KDFLHQGDV� S~EOLFDV� ORFDOHV�� \D TXH HQ HO HMHUFLFLR ILVFDO ����� HO HVWDGR GH 0RUHORV UHSUHVHQWD SRU
VHJXQGR�DxR��DO�*UXSR�=RQDO�6HLV��D�TXH VH�UHILHUH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�DQWH�OD &RPLVLyQ 3HUPDQHQWH GH
)XQFLRQDULRV )LVFDOHV� TXH HV HO 2UJDQLVPR GHO�6LVWHPD�1DFLRQDO�GH�&RRUGLQDFLyQ�)LVFDO��\�GHVGH�GRQGH�VH�HVWDUi�
SURPRYLHQGR� OD� FHOHEUDFLyQ� GH� XQD� &RQYHQFLyQ� 1DFLRQDO� +DFHQGDULD�� TXH� UHYLVH�� UHIRUPH� \� DFWXDOLFH� ORV� IRQGRV��
IyUPXODV�\�FRQFHSWRV�TXH�LQWHJUDQ�DO�GHQRPLQDGR�5DPR�����SDUWLFLSDFLRQHV�HQ�LQJUHVRV�IHGHUDOHV�SDUD�ODV�(QWLGDGHV�
)HGHUDWLYDV \�ORV�PXQLFLSLRV���DVt�FRPR�GHO�5DPR�����SDUWLFLSDFLRQHV�IHGHUDOHV�SDUD�ODV�(QWLGDGHV�)HGHUDWLYDV \�ORV�
PXQLFLSLRV��

6H�FXHQWD�\D�FRQ�XQ�DFHUYR�DEXQGDQWH�GH�SURSXHVWDV�\�HVTXHPDV�GH�UHRUGHQDPLHQWR�ILVFDO��HQ�ODV�&iPDUDV�
GHO�&RQJUHVR�GH�OD�8QLyQ��D�WUDYpV�GH� ,QLFLDWLYDV�GH�5HIRUPDV�\�$GLFLRQHV�D�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO��/H\�GHO�
,PSXHVWR� VREUH� OD� 5HQWD�� /H\� GHO� ,PSXHVWR� DO� 9DORU� $JUHJDGR� \� /H\� GHO� ,PSXHVWR� (VSHFLDO� VREUH� 3URGXFFLyQ� \�
6HUYLFLRV��HQWUH�RWURV�RUGHQDPLHQWRV�GH�FDUiFWHU�IHGHUDO�

(Q�HVWH�PLVPR�VHQWLGR��\�FRQ�HO�ILQ�GH�IRUWDOHFHU�ODV�+DFLHQGDV�3~EOLFDV�VXEQDFLRQDOHV� SDUD ����� VH SURSRQH
FRQWLQXDU FRQ OD DFWLYD SDUWLFLSDFLyQ GH� OD� (QWLGDG� HQ� ODV� &RPLVLRQHV� GH� 7UDEDMR� GH� OD� &RQIHUHQFLD� 1DFLRQDO� GH�
*REHUQDGRUHV��&21$*2���LPSXOVDQGR�OD�FRQVROLGDFLyQ�GH�XQ�GLQiPLFR�\�GHSXUDGR�IHGHUDOLVPR�KDFHQGDULR��D�ILQ�GH�
TXH�ORV�WUHV�yUGHQHV�GH�JRELHUQR�IRUWDOH]FDQ�\�WHQJDQ�PD\RU�HVWDELOLGDG�HQ�VXV�ILQDQ]DV S~EOLFDV�

1XHYDPHQWH�VH�SURSRQH�OD�UHYLVLyQ�\�IRUWDOHFLPLHQWR�GHO�IHGHUDOLVPR�KDFHQGDULR��FRQ�OD�ILQDOLGDG�GH�UHYHUWLU�ORV�
HIHFWRV�QHJDWLYRV�HQ�ODV�ILQDQ]DV�S~EOLFDV�ORFDOHV��FRPR�VRQ�

x /D�QRFLYD�\�GHVDOHQWDGRUD�FRQFHQWUDFLyQ�GH�OD�SROtWLFD�ILVFDO�D�QLYHO�FHQWUDO�
x /D�LQVXILFLHQFLD�GH�UHFXUVRV�SDUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�GHO�JDVWR S~EOLFR�
x /DV�LQFRQVLVWHQFLDV�H�LQFRQYHQLHQWHV�GH�OD�DFWXDO�GLVWULEXFLyQ�GH�UHFXUVRV IHGHUDOHV�
x /DV�OLPLWDFLRQHV�HFRQyPLFDV�SDUD�OD�DWHQFLyQ�GH�IXQFLRQHV�GHVFHQWUDOL]DGDV�
x /DV�OLPLWDQWHV�HQ�ORV�LQVWUXPHQWRV�\�HVTXHPDV�ILVFDOHV�SDUD�OD�SURPRFLyQ�GHO GHVDUUROOR�
x /DV�SUHVLRQHV�GH�JDVWR�ORFDO�RFDVLRQDGDV�SRU�OD�HWLTXHWD�GH�JDVWR�SDUD�OD�LQIUDHVWUXFWXUD��VLQ�JDVWRV�SDUD OD�

RSHUDFLyQ�GH�GLFKD LQIUDHVWUXFWXUD�
x /D�IDOWD�GH�SUHFLVLyQ�HQ�OD�DVLJQDFLyQ�GH�ODV�FRPSHWHQFLDV�GH JDVWR�
x /DV� HVFDVDV� IXHQWHV� GH� LQJUHVR� ORFDO� \� ODV� EDMDV� WDVDV� GH� ODV� FRQWULEXFLRQHV� ORFDOHV�� TXH� DFHQW~DQ� OD�

GHSHQGHQFLD�GH�ORV�UHFXUVRV�IHGHUDOL]DGRV�
x /D IDOWD�GH�DSHUWXUD�HQ�PDWHULD�GH�FRQWULEXFLRQHV�ORFDOHV�HFROyJLFDV�
3DUD�HO�HMHUFLFLR�ILVFDO�������VH�SUHWHQGH�IRUPDOL]DU�OD�FHOHEUDFLyQ�GH�&RQYHQLRV GH &RODERUDFLyQ $GPLQLVWUDWLYD

HQ 0DWHULD GH ,PSXHVWR 3UHGLDO FRQ� ORV PXQLFLSLRV GH OD (QWLGDG� TXH SHUPLWD D GLFKRV 0XQLFLSLRV� LQFUHPHQWDU ORV�
FRHILFLHQWHV� GH� GLVWULEXFLyQ� GHO� )RQGR� GH� )RPHQWR� 0XQLFLSDO�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� SRU� OD� IyUPXOD�
FRQWHQLGD�HQ�HO� DUWtFXOR���$�GH� OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO��HQ�TXH�VH�HVWDEOHFH�TXH� ORV�0XQLFLSLRV�TXH� WHQJDQ�
FHOHEUDGR�FRQ�HO�(VWDGR�HVWH�WLSR�GH�&RQYHQLRV��SDUWLFLSDQ�HQ�HO�����GH�FUHFLPLHQWR�TXH�H[SHULPHQWH�HO�)RQGR�GH�
)RPHQWR�0XQLFLSDO��HQ�UHODFLyQ�D OD�OtQHD�EDVDO�GH �����

,QJUHVRV�)HGHUDOL]DGRV�SDUD������
3DUD�HVWLPDU�HO�PRQWR�GH� ORV� LQJUHVRV�GH�RULJHQ� IHGHUDO�SDUD�HO�HMHUFLFLR ILVFDO������� OD�PHWRGRORJtD�XWLOL]DGD�

WRPD� HQ� FXHQWD� ODV� VHULHV� KLVWyULFDV� GH� UHFDXGDFLyQ�� FRUUHVSRQGLHQWHV� D� ORV� HMHUFLFLRV� ILVFDOHV� GH� ����������� HO�
FRPSRUWDPLHQWR�GH�ORV�HMHUFLFLRV�DQWHULRUHV��OD�UHFDXGDFLyQ�DO�PHV�GH�DJRVWR�GH ���� \ ODV H[SHFWDWLYDV SUHOLPLQDUHV
GHO FLHUUH GH ORV )RQGRV UHIHUHQFLDGRV� D� OD� 5HFDXGDFLyQ� )HGHUDO� 3DUWLFLSDEOH� �5)3�� \� OD� GLVSRQLELOLGDG� GH� OD�
LQIRUPDFLyQ�GH�ORV�LQJUHVRV�IHGHUDOHV�FRRUGLQDGRV��TXH�VH�UHFDXGDQ�\�VH�DXWROLTXLGDQ�SRU�OD�(QWLGDG��GH FRQIRUPLGDG�
FRQ�HO�&RQYHQLR�GH�&RODERUDFLyQ�$GPLQLVWUDWLYD�HQ�0DWHULD�)LVFDO )HGHUDO�

3DUD OD HODERUDFLyQ GH OD H[SHFWDWLYD GH FLHUUH GHO HMHUFLFLR ILVFDO ����� VH KDQ�WRPDGR��GH�DFXHUGR�D�FDGD�XQR�
GH�ORV�UXEURV��ORV�VLJXLHQWHV FULWHULRV�

5$02�����3DUWLFLSDFLRQHV�HQ�,QJUHVRV�)HGHUDOHV�
� )RQGR� *HQHUDO� GH� 3DUWLFLSDFLRQHV� �)*3��� )RQGR� GH� )RPHQWR 0XQLFLSDO� �))0��� )RQGR� GH� )LVFDOL]DFLyQ� \�

5HFDXGDFLyQ� �)2),5��� DVt� FRPR� OD� SDUWLFLSDFLyQ� HVSHFtILFD� HQ� HO� ,PSXHVWR� (VSHFLDO� VREUH� 3URGXFFLyQ� \� 6HUYLFLRV
�,(36��

� 'HWHUPLQDFLyQ�GH�OD�UHFDXGDFLyQ�UHDO�SRU�ORV�PHVHV�GH�HQHUR�D�DJRVWR�GH �����
� 'HWHUPLQDFLyQ�GH�OD�5)3�GH�ORV�PHVHV�GH�HQHUR�D�DJRVWR�GH������
� 5HHVWLPDFLyQ�GH�OD�5)3�SDUD�HO�SHUtRGR�GH�VHSWLHPEUH�D�GLFLHPEUH�GH������ \
� 5HHVWLPDFLyQ�GH�OD�UHFDXGDFLyQ�SDUD�HO SHUtRGR�GH�VHSWLHPEUH�D�GLFLHPEUH�GH �����
x ,QJUHVRV�&RRUGLQDGRV��,PSXHVWR�VREUH�$XWRPyYLOHV�1XHYRV �,6$1��
� 'HWHUPLQDFLyQ�GH�OD�UHFDXGDFLyQ�UHDO�SRU�ORV�PHVHV�GH�HQHUR�D�DJRVWR�GH������ \
� 5HHVWLPDFLyQ�GH�OD�UHFDXGDFLyQ�SDUD�HO�SHUtRGR�GH�VHSWLHPEUH�D�GLFLHPEUH�GH �����
x ,QFHQWLYRV� (FRQyPLFRV�� &RODERUDFLyQ� $GPLQLVWUDWLYD� SRU� ,PSXHVWR� VREUH� OD� 5HQWD� �,65��� GHULYDGR� GH� OD�

HQDMHQDFLyQ� GH� LQPXHEOHV�� FREUDQ]D GH FDUWHUD IHGHUDO� PXOWDV DGPLQLVWUDWLYDV IHGHUDOHV QR ILVFDOHV� H� LQFHQWLYRV�
GHULYDGRV�GH�DFWRV�GH ILVFDOL]DFLyQ�
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� 'HWHUPLQDFLyQ�GH�OD�UHFDXGDFLyQ�UHDO�SRU�ORV�PHVHV�GH�HQHUR�D�DJRVWR�GH������ \�
� 5HHVWLPDFLyQ�GH�OD�UHFDXGDFLyQ�SDUD�HO�SHUtRGR�GH�VHSWLHPEUH�D�GLFLHPEUH�GH �����
5$02�����$SRUWDFLRQHV�)HGHUDOHV�
� 'H DFXHUGR D OD QDWXUDOH]D SURJUDPDEOH GH ORV )RQGRV GH $SRUWDFLRQHV�)HGHUDOHV� VH FRQVHUYD OD HVWLPDFLyQ

GHWHUPLQDGD HQ OD /H\ GH ,QJUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�0RUHORV�SDUD�HO�(MHUFLFLR�)LVFDO�GHO���GH�HQHUR DO �� GH
GLFLHPEUH GH ����� HVWR HV� VH FRQVHUYDQ ORV IDFWRUHV GH�GLVWULEXFLyQ�\�VH�UHDOL]D� OD�PLVPD�UHIHUHQFLD�TXH�VH�DSOLFD�
SDUD�HO�DxR������

� (O� )RQGR� GH� $SRUWDFLRQHV� GH� 1yPLQD� (GXFDWLYD� \� *DVWR� 2SHUDWLYR� �)21(�� DVt FRPR HO )RQGR GH
$SRUWDFLRQHV SDUD ORV 6HUYLFLRV GH 6DOXG��)$66$���VH�HVWLPDQ�HQ�UD]yQ�GH�TXH�ORV�SDJRV�GH�OD�QyPLQD�GHO�SHUVRQDO�
GRFHQWH�\�RSHUDWLYR�HQ�PDWHULD�GH�HGXFDFLyQ�\�HO�SDJR�GH�ODV�PHGLFLQDV��VH�KDFH�SRU�FXHQWD�\�RUGHQ�GH�ODV�(QWLGDGHV�
)HGHUDWLYDV��D�SDUWLU�GHO�PHV�GH�HQHUR�GH �����

� (O )21( FRPSUHQGH ~QLFDPHQWH ORV VXEIRQGRV GH VHUYLFLRV SHUVRQDOHV� \� JDVWR� GH� RSHUDFLyQ�� VLQ� TXH� VH�
SUHVXSXHVWH�FDQWLGDG�DOJXQD�SRU�FRQFHSWR�GH�VXEIRQGR�GH�FRPSHQVDFLyQ�

� (O�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�,QIUDHVWUXFWXUD�6RFLDO��)$,6���FRPSUHQGH�ORV�VXEIRQGRV�GH� ,QIUDHVWUXFWXUD�
6RFLDO�SDUD�ODV�(QWLGDGHV��),6(��\�GH�,QIUDHVWUXFWXUD�6RFLDO�0XQLFLSDO �),60��

� (O�)RQGR�GH�$SRUWDFLRQHV�0~OWLSOHV��)$0���FRPSUHQGH�ORV�VXEIRQGRV�GH�$VLVWHQFLD�6RFLDO��,QIUDHVWUXFWXUD�GH�
(GXFDFLyQ�%iVLFD�H�,QIUDHVWUXFWXUD�GH�(GXFDFLyQ�0HGLD�6XSHULRU�\ 6XSHULRU�

/DV�3DUWLFLSDFLRQHV�HQ�,QJUHVRV�)HGHUDOHV��)RQGR�*HQHUDO�GH�3DUWLFLSDFLRQHV��)RQGR�GH�)RPHQWR�0XQLFLSDO�\�
SDUWLFLSDFLyQ�HVSHFtILFD�HQ�,(36���DVt�FRPR�ORV�)RQGRV�GH�$SRUWDFLRQHV�)HGHUDOHV�,,,��,9��9�\�9,,,��GHO�5DPR�����)$,6��
)257$081�� )$0� \� )$)()�� \� HO� )RQGR� GH� )LVFDOL]DFLyQ� \� 5HFDXGDFLyQ�� VH� HQFXHQWUDQ� UHIHULGRV� SDUD� VX�
GHWHUPLQDFLyQ� D� OD�5)3�GH� OD� ,QLFLDWLYD GH�/H\� GH� ,QJUHVRV� GH� OD�)HGHUDFLyQ�� SRU� OR� TXH� FXDOTXLHU� YDULDFLyQ� HQ� OD�
DSUREDFLyQ�GH�GLFKD�/H\�� LPSDFWDUi�GH�PDQHUD�GLUHFWD�HQ� OD�GHWHUPLQDFLyQ�GH� ORV�UHFXUVRV�DVLJQDGRV�DO�HVWDGR�GH�
0RUHORV�SRU�FRQFHSWR�GH�$SRUWDFLRQHV�)HGHUDOHV�

3DUD�HO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�������OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�VHxDOD�HQ�HO�,QIRUPH�GH�ODV�
)LQDQ]DV� 3~EOLFDV� DO� &XDUWR� 7ULPHVWUH� GH� ������� TXH� GXUDQWH� GLFKR� WULPHVWUH�� OD� HFRQRPtD� JOREDO� FRQWLQXy�
H[SDQGLpQGRVH�� VLQ� HPEDUJR�� VH� DFHQWXDURQ� ORV� HIHFWRV� GH� XQD� GHVDFHOHUDFLyQ� HQ� OD� DFWLYLGDG� HFRQyPLFD�� OR� TXH�
GLVPLQX\H�ODV�SHUVSHFWLYDV�GHO�ULWPR�GH�FUHFLPLHQWR�JOREDO�SDUD�������

(O�)RQGR�0RQHWDULR�,QWHUQDFLRQDO��)0,���HQ�VX�DFWXDOL]DFLyQ�GH�HQHUR������ GHO�UHSRUWH�GH�3HUVSHFWLYDV�GH�OD�
(FRQRPtD 0XQGLDO� PDQWXYR HO FUHFLPLHQWR PXQGLDO GH ���� HQ ����� D SHVDU�GH XQ FUHFLPLHQWR PiV GpELO HQ $VLD \
(XURSD� 1R REVWDQWH� VXV SUR\HFFLRQHV�LQLFLDOHV�SDUD������IXHURQ�UHYLVDGDV�D�OD�EDMD�GH�����D�������$GLFLRQDOPHQWH��
HO� )0,� GHVWDFy� TXH� HO� EDODQFH� GH� ULHVJRV� SDUD� HO� FUHFLPLHQWR� JOREDO� VH� HQFXHQWUD� VHVJDGR� D� OD� EDMD� GHELGR��
SULQFLSDOPHQWH��D�TXH�FRQWLQ~DQ�ODV�GLVSXWDV�FRPHUFLDOHV�HQWUH�(VWDGRV�8QLGRV�\�&KLQD��OD�PD\RUtD�GH�ODV�HFRQRPtDV
KDQ DOFDQ]DGR DOWRV QLYHOHV GH HQGHXGDPLHQWR� \ OD SRVLELOLGDG GH�TXH�ODV�FRQGLFLRQHV�ILQDQFLHUDV�LQWHUQDFLRQDOHV�VH�
WRUQHQ�PiV UHVWULFWLYDV�

(Q�HO�SHULRGR�RFWXEUH±GLFLHPEUH�GH������� ODV�SULQFLSDOHV�HFRQRPtDV�DYDQ]DGDV�FRQWLQXDURQ�QRUPDOL]DQGR�VX�
SROtWLFD�PRQHWDULD��DXQTXH�FRQ�GLYHUJHQFLD�HQ�OD�WHPSRUDOLGDG�GHO�DMXVWH��1R�REVWDQWH��HO�GHWHULRUR�HQ�HO�FUHFLPLHQWR
JOREDO DEUH OD SRVLELOLGDG GH TXH HO ULWPR GH HVWD QRUPDOL]DFLyQ HQ������VHD�PiV�OHQWR�TXH�OR�DQWHULRUPHQWH�HVSHUDGR��
SDUWLFXODUPHQWH�SRU�SDUWH�GH�OD�5HVHUYD�)HGHUDO�GH�(VWDGRV 8QLGRV�

3DUD� HO� FLHUUH� GH� ������ OD� SUHRFXSDFLyQ� HQ� ORV� PHUFDGRV� ILQDQFLHURV� UHVSHFWR� DO� HIHFWR� GH� ODV� GLVSXWDV�
FRPHUFLDOHV� VREUH� OD� DFWLYLGDG� HFRQyPLFD� JOREDO� \� D� ODV� FRQGLFLRQHV� ILQDQFLHUDV� PiV� UHVWULFWLYDV� JHQHUy� XQD�
UHFRPSRVLFLyQ�GH�FDUWHUDV�KDFLD�DFWLYRV�GH�PHQRU�ULHVJR��3RU�WDQWR��ORV�tQGLFHV�DFFLRQDULRV�HQ�HFRQRPtDV�DYDQ]DGDV�
\� HPHUJHQWHV� UHJLVWUDURQ� SpUGLGDV� GXUDQWH� HO� FXDUWR� WULPHVWUH ����� PLHQWUDV TXH HO GyODU HVWDGRXQLGHQVH FRQWLQXy
IRUWDOHFLpQGRVH� \� ODV� SULPDV� GH� ULHVJR� HQ� PHUFDGRV� HPHUJHQWHV�� SULQFLSDOPHQWH� HQ� DTXpOODV� HFRQRPtDV� FRQ�
IXQGDPHQWRV�PDFURHFRQyPLFRV�PiV�GpELOHV��VH�LQFUHPHQWDURQ�

/D DFWLYLGDG HFRQyPLFD GH 0p[LFR GXUDQWH ���� UHJLVWUy XQD H[SDQVLyQ FRPR� UHVXOWDGR� SULQFLSDOPHQWH� GHO�
FUHFLPLHQWR�GH�ORV�VHFWRUHV�SULPDULR�\�WHUFLDULR��7RPDQGR�HQ�FXHQWD�OD�HVWLPDFLyQ�RSRUWXQD�GHO�,QVWLWXWR�1DFLRQDO�GH�
(VWDGtVWLFD� \� *HRJUDItD� �,1(*,��� HQ� HO� FXDUWR� WULPHVWUH� GH� ������ HO� 3URGXFWR� ,QWHUQR� %UXWR� �3,%��� UHJLVWUy� XQ�
FUHFLPLHQWR�DQXDO�GH�������$O�FRQVLGHUDU�HO�HIHFWR HVWDFLRQDO� HO 3,% VH LQFUHPHQWy D XQD WDVD WULPHVWUDO GH ����� 'H
HVWD�PDQHUD��GXUDQWH������HO�3,%�FUHFLy�D�XQD�WDVD�DQXDO�SURPHGLR�GH�������$�VX�LQWHULRU��ODV�DFWLYLGDGHV�SULPDULDV�\�
ORV�VHUYLFLRV�VH�LQFUHPHQWDURQ�����\�������PLHQWUDV�TXH�OD�SURGXFFLyQ�LQGXVWULDO�DYDQ]y �����

$VLPLVPR��VH�VHxDOD�TXH�HQ�HO�HMHUFLFLR�ILVFDO�������HO�%DODQFH�GHO�6HFWRU�3~EOLFR�SUHVHQWy�XQ�GpILFLW�GH�����PLO�
���PLOORQHV�GH�SHVRV�������GHO�3,%���PRQWR�PD\RU�HQ����PLO�����PLOORQHV�GH�SHVRV�DO�GpILFLW�SURJUDPDGR�GH�����PLO�
����PLOORQHV�GH�SHVRV�������GHO�3,%��

(O� EDODQFH� SULPDULR� GHO� 6HFWRU� 3~EOLFR� HQ� ������ GHILQLGR� FRPR� OD� GLIHUHQFLD� HQWUH� ORV� LQJUHVRV� \� ORV� JDVWRV�
GLVWLQWRV�GHO�FRVWR�ILQDQFLHUR��UHJLVWUy�XQ�VXSHUiYLW�GH�����PLO�����PLOORQHV�GH�SHVRV�������GHO�3,%���PD\RU�HQ�������
HQ WpUPLQRV UHDOHV DO VXSHUiYLW REVHUYDGR HQ ����� VLQ FRQVLGHUDU ORV UHFXUVRV�SURYHQLHQWHV�GHO�%DQFR�GH�0p[LFR� \�
PHQRU�DO�SUHYLVWR�RULJLQDOPHQWH�GH�����PLO�����PLOORQHV�GH�SHVRV�������GHO�3,%���GHELGR�D�TXH�HO�FRVWR�ILQDQFLHUR�VH�
XELFy�SRU�GHEDMR�GH�OR�RULJLQDOPHQWH SUHYLVWR�

� )XHQWH��6+&3��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ILQDQ]DVSXEOLFDV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�)LQDQ]DVB3XEOLFDV�GRFV�FRQJUHVR�LQIRWULP������LYW���LQI�LWLQGFB��������SGI
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/RV�LQJUHVRV�SUHVXSXHVWDULRV�GHO�6HFWRU�3~EOLFR�GXUDQWH������VH�XELFDURQHQ���ELOORQHV�����PLO�����PLOORQHV�GH�
SHVRV��PRQWR� VXSHULRU� HQ� ����PLO� ����PLOORQHV� GH� SHVRV� D� OR� SUHYLVWR� HQ� HO� SURJUDPD��$� VX� LQWHULRU�� ORV� LQJUHVRV�
WULEXWDULRV�IXHURQ�VXSHULRUHV�HQ�����PLO�����PLOORQHV�GH�SHVRV�� ORV SHWUROHURV��HQ����PLO�����PLOORQHV�GH�SHVRV�� ORV�
LQJUHVRV�QR�WULEXWDULRV��HQ����PLO�����PLOORQHV�GH SHVRV�

(Q�OR�UHIHUHQWH�DO�HQWRUQR�H[WHUQR��HO�,QIRUPH�GH�OD�6+&3�PHQFLRQD�TXH��GXUDQWH�HO�WHUFHU�WULPHVWUH�GH�������OD�
HFRQRPtD�GH�(VWDGRV�8QLGRV�VH�H[SDQGLy������D�WDVD�WULPHVWUDO�DQXDOL]DGD��(VWH�ULWPR�GH�FUHFLPLHQWR�IXH�PHQRU�DO�
����� REVHUYDGR� GXUDQWH� HO� VHJXQGR� WULPHVWUH� GHO� DxR�� $� SHVDU� GH� HVWD� GHVDFHOHUDFLyQ�� HO� FUHFLPLHQWR� UHJLVWUDGR�
GHVWDFD�HQWUH� ORV�QLYHOHV�PiV�DOWRV�GHVGH�HO� WHUFHU� WULPHVWUH�GH�������(Q�HO� WHUFHU� WULPHVWUH�GH�������HO� FRQVXPR�
FRQWLQXy�SUHVHQWDQGR�XQ� LPSRUWDQWH�GLQDPLVPR��PDQWHQLpQGRVH�FRPR�HO�SULQFLSDO� LPSXOVRU�GH� OD�HFRQRPtD��3RU�VX�
SDUWH��ORV�LQYHQWDULRV�PRVWUDURQ�XQ�FUHFLPLHQWR�LPSRUWDQWH�D�GLIHUHQFLD�GH�ORV�WULPHVWUHV�DQWHULRUHV��(Q�FRQWUDVWH��ODV�
H[SRUWDFLRQHV� QHWDV� \� OD� LQYHUVLyQ�PRVWUDURQ� XQ� GHWHULRUR�� HQ� SDUWLFXODU�� OD� FRQWULEXFLyQ� DO� FUHFLPLHQWR� GXUDQWH� HO�
WHUFHU�WULPHVWUH�GH�OD�LQYHUVLyQ�ILMD�VH�UHGXMR�GH�����D�����SXQWRV�SRUFHQWXDOHV��PLHQWUDV�TXH�ODV�H[SRUWDFLRQHV�QHWDV�
SDVDURQ�GH�����D������SXQWRV�SRUFHQWXDOHV�

3RU�VX�SDUWH��VH�GHVWDFD�TXH�HO� ULWPR�GH�FUHFLPLHQWR�GH� OD�]RQD�GHO�HXUR�VH�XELFy�HQ������D� WDVD� WULPHVWUDO�
DQXDOL]DGD��(VWH�GDWR�HVWXYR�����SXQWRV�SRUFHQWXDOHV�SRU�GHEDMR�GHO� GDWR� REVHUYDGR�GH� �����GXUDQWH�HO� VHJXQGR�
WULPHVWUH GH ����� /D GLVPLQXFLyQ REVHUYDGD HQ OD WDVD GH FUHFLPLHQWR GXUDQWH� HO� WHUFHU� WULPHVWUH� IXH� UHVXOWDGR�
SULQFLSDOPHQWH�GH� XQD�GHVDFHOHUDFLyQ�GHO� FRQVXPR�� OD� LQYHUVLyQ� \� XQD�FDtGD�VRVWHQLGD� GH� ODV� H[SRUWDFLRQHV��(VWD
FDtGD�VH�GHELy�D�XQ�SURIXQGR�GHELOLWDPLHQWR�GH�OD�GHPDQGD�H[WHUQD�\�XQD�FUHFLHQWH�LQFHUWLGXPEUH SROtWLFD \ ILQDQFLHUD
HQ (XURSD� /D LQFHUWLGXPEUH SULQFLSDOPHQWH� SURYLQR� GH� ORV� SUREOHPDV� ILVFDOHV� GH� ,WDOLD� \� GH� OD� HYHQWXDO� VDOLGD� GHO�
5HLQR� 8QLGR� GH� OD� 8QLyQ� (XURSHD� �FRP~QPHQWH� FRQRFLGR� FRPR� %UH[LW��� DXQTXH� WDPELpQ� VH� SUHVHQWDURQ� HIHFWRV�
FOLPDWROyJLFRV�\�XQD�FDtGD�HQ�ORV�QLYHOHV�GH�SURGXFFLyQ�LQGXVWULDO�HQ�$OHPDQLD�GHELGR�D�OD�LPSOHPHQWDFLyQ�GH�QXHYDV�
UHJXODFLRQHV�VREUH�OD�HPLVLyQ�GH�FRQWDPLQDQWHV�GHQWUR�GHO�VHFWRU DXWRPRWUL]�

0LHQWUDV� WDQWR�� ODV� HFRQRPtDV� HPHUJHQWHV� KDQ� SUHVHQWDGR� VLJQRV� GH� GHVDFHOHUDFLyQ� RFDVLRQDGRV��
SULQFLSDOPHQWH�� SRU� SUHVLRQHV� H[WHUQDV� GHULYDGDV� GH OD� QRUPDOL]DFLyQ� GH� OD� SROtWLFD� PRQHWDULD� HQ� HFRQRPtDV�
DYDQ]DGDV� \� GHO� LQFUHPHQWR� HQ� ODV� WHQVLRQHV� FRPHUFLDOHV�� /RV� IXQGDPHQWRV�PDFURHFRQyPLFRV \ OD LQFHUWLGXPEUH
SROtWLFD HQ FDGD SDtV KDQ FREUDGR PD\RU�UHOHYDQFLD�HQ�OD�YRODWLOLGDG�TXH�HQIUHQWDQ�HVWRV�SDtVHV�\�FRPR�pVWD�DIHFWD�VX�
GHVHPSHxR HFRQyPLFR�

)LQDOPHQWH�� VH� LQIRUPD� VREUH� ORV� UHVXOWDGRV� HQ� HO�PHUFDGR� GH� KLGURFDUEXURV� GXUDQWH� HO� FXDUWR� WULPHVWUH� GH�
������HQ�TXH�ORV�SUHFLRV�LQWHUQDFLRQDOHV�GHO�SHWUyOHR�PRVWUDURQ�XQD�WHQGHQFLD�GHFUHFLHQWH��DOFDQ]DQGR�HQ�SURPHGLR�
QLYHOHV� LQIHULRUHV�D� ORV� UHJLVWUDGRV�HQ�HO� WULPHVWUH�DQWHULRU��(VWRV�SUHFLRV�GH� UHIHUHQFLD�VH�YLHURQ�DIHFWDGRV�SRU� ORV�
VLJXLHQWHV�IDFWRUHV�

x $OWRV� QLYHOHV� GH� H[WUDFFLyQ� GH� FUXGR� HQ� HO� PHV� GH� GLFLHPEUH�� ORV� FXDOHV� IXHURQ� FHUFDQRV� D� Pi[LPRV�
KLVWyULFRV��SULQFLSDOPHQWH�SRU�SDUWH GH (VWDGRV 8QLGRV� 5XVLD \ $UDELD 6DXGLWD� FRQ ����� ���� \������PLOORQHV�GH�
EDUULOHV�GLDULRV��PEG���UHVSHFWLYDPHQWH�

x 8QD�UHGXFFLyQ�HQ� OD�RIHUWD�PXQGLDO�GH�SHWUyOHR�PHQRV�VHYHUD�D� OR�HVSHUDGR�SRU� ODV�VDQFLRQHV�GH�(VWDGRV�
8QLGRV�D�,UiQ��(O���GH�QRYLHPEUH GH ����� HO JRELHUQR HVWDGRXQLGHQVH H[HQWy D RFKR GH ORV�PD\RUHV�FRQVXPLGRUHV�GH�
FUXGR�LUDQt�SDUD�HO�SULPHU�VHPHVWUH�GHO������

x ([SHFWDWLYDV�QHJDWLYDV�VREUH�OD�GHPDQGD�GH�FUXGR�SRU�XQD�SRVLEOH�GHVDFHOHUDFLyQ�GH�OD�HFRQRPtD�PXQGLDO�
HQ� HO� ������ XQD� OHQWD� UHFXSHUDFLyQ� GH� OD� DFWLYLGDG� PDQXIDFWXUHUD�� ODV� WHQVLRQHV� HQ� OD� DFWLYLGDG� FRPHUFLDO� \� XQD�
SpUGLGD�GH�GLQDPLVPR�HQ�OD LQYHUVLyQ�

x (O���GH�GLFLHPEUH�GH������ORV�SDtVHV�GH�OD�2UJDQL]DFLyQ�GH�3DtVHV�([SRUWDGRUHV�GH�3HWUyOHR��23(3��\ RWURV�
SDtVHV�QR�SHUWHQHFLHQWHVD�OD�RUJDQL]DFLyQ��DFRUGDURQ�XQD�GLVPLQXFLyQ�HQ�OD�SURGXFFLyQ GH�SHWUyOHR�GH�����PEG�FRQ�
UHVSHFWR�D�OD�SURGXFFLyQ�GH�RFWXEUH�SRU�XQ�SHULRGR�GH���PHVHV�TXH�LQLFLD�HQ�HQHUR�GH�������6X�GHFLVLyQ�UHVSRQGH�D�
OD�DPHQD]D�GH�HQIUHQWDU�XQD�VREUHRIHUWD�TXH�DJUDYDUtD�D~Q�PiV�OD�FDtGD�HQ�SUHFLRV REVHUYDGD�

(O�SUHFLR�SURPHGLR�GHO�FUXGR� WLSR�:HVW�7H[DV� ,QWHUPHGLDWH� �:7,��GXUDQWH�HO�FXDUWR� WULPHVWUH�GH������ IXH�GH�
�����GyODUHV�SRU�EDUULO��GSE���OR�TXH�LPSOLFy�XQD�GLVPLQXFLyQ�GH�������HQ�UHODFLyQ�DO�SURPHGLR�UHJLVWUDGR�HQ�HO�WHUFHU�
WULPHVWUH� GH� ������ $GLFLRQDOPHQWH� ORV� SUHFLRV� GH� OD� PH]FOD� PH[LFDQD� \� GHO� %UHQW� SURPHGLDURQ� ����� \� ����� GSE�
GXUDQWH�HO� FXDUWR� WULPHVWUH�� UHVSHFWLYDPHQWH��H[KLELHQGR�FDtGDV�GH����� \������� UHVSHFWR�DO� SURPHGLR�GHO� WULPHVWUH�
DQWHULRU��1R�REVWDQWH��ORV�SUHFLRV�GHO�SHWUyOHR�DO�FLHUUH�GHO�FXDUWR�WULPHVWUH�SUHVHQWDURQ�FDtGDV�PiV�SURQXQFLDGDV��(O�
FUXGR�:7,�FHUUy�HO�DxR�D�XQ�SUHFLR�GH������GSE��PLHQWUDV�TXH�OD�PH]FOD�PH[LFDQD�D������GSE�\�HO�SHWUyOHR�%UHQW�D�
����� GSE�� WDO� TXH� FRQ� UHVSHFWR� DO� FLHUUH� GHO� WHUFHU� WULPHVWUH�� ORV� SUHFLRV� FD\HURQ� HQ� ������ ����� \� ����� GSE��
UHVSHFWLYDPHQWH�
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3RU�RWUD�SDUWH��ORV�SULPHURV�UHVXOWDGRV�GHO�HMHUFLFLR�ILVFDO�������VH�FRQWLHQHQ�HQ�HO�,QIRUPH�VREUH�ODV�)LQDQ]DV�
3~EOLFDV�� FRUUHVSRQGLHQWH� DO� 3ULPHU� 7ULPHVWUH� GH� ����� �HQHUR�PDU]R� GH� �������� TXH� SUHVHQWy� OD� 6HFUHWDUtD� GH�
+DFLHQGD�\�&UpGLWR�3~EOLFR�DQWH�HO�&RQJUHVR�GH�OD�8QLyQ��GH�GRQGH�VH�GHVWDFDQ�ORV�VLJXLHQWHV�SXQWRV�

(QWRUQR�([WHUQR�
� (O�ULWPR�GH�FUHFLPLHQWR�GH�OD�HFRQRPtD�JOREDO�HQ�HO�SULPHU�WULPHVWUH�GH������PRVWUy�XQD�GHVDFHOHUDFLyQ�HQ�

UHODFLyQ� DO� WULPHVWUH� DQWHULRU�� (VWH� FRPSRUWDPLHQWR� VH� GLR� HQ� XQ� FRQWH[WR� GH� PD\RUHV� UHVWULFFLRQHV� DO� FRPHUFLR�
LQWHUQDFLRQDO��LQFHUWLGXPEUH�HQ�WRUQR�D�ODV�SROtWLFDV�FRPHUFLDOHV��XQD�GHVDFHOHUDFLyQ�GH�OD�HFRQRPtD�GH�&KLQD�\�D�OD�
SUHVHQFLD� GH� IDFWRUHV� SROtWLFRV� DGYHUVRV� HQ� DOJXQRV� SDtVHV�� (O� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO� �)0,��� HQ� VX�
DFWXDOL]DFLyQ�GH�DEULO�GHO�UHSRUWH�GH�3HUVSHFWLYDV�GH�OD�(FRQRPtD�0XQGLDO��UHYLVy�VXV�SUR\HFFLRQHV�GH�FUHFLPLHQWR GH
OD HFRQRPtD PXQGLDO SDUD ���� GH ��� D ����� DO WLHPSR�TXH�PDQWXYR�HQ������VXV�SUR\HFFLRQHV�SDUD �����

� 'XUDQWH� HO� SULPHU� WULPHVWUH� GH� ������ HO� 3,%� GH�(VWDGRV�8QLGRV� FUHFLy� D� XQ� ULWPR� WULPHVWUDO� DQXDOL]DGR� GH�
������HO�FXDO�IXH�VXSHULRU�DO������REVHUYDGR�HO�WULPHVWUH�SUHYLR��$�SDUWLU�GH�VXV�FRPSRQHQWHV��SRU�HO�ODGR�GHO�JDVWR��HO�
PD\RU�FUHFLPLHQWR�GHO�3,%�UHIOHMy�XQD�PD\RU�FRQWULEXFLyQ�GH�OD�DFXPXODFLyQ�HQ�LQYHQWDULRV��ODV�H[SRUWDFLRQHV�QHWDV�\�
HO�JDVWR�GH� ORV�*RELHUQRV�(VWDWDOHV� \�0XQLFLSDOHV��6LQ�HPEDUJR��HO�FRQVXPR�\� OD� LQYHUVLyQ�FUHFLHURQ�D�ULWPRV�PiV�
EDMRV� TXH� HQ� HO� WULPHVWUH� DQWHULRU�� (O� FUHFLPLHQWR� DQXDOL]DGR� GHO� FRQVXPR� VH� UHGXMR� GH� ���� D� ����� HQ� HO� SULPHU�
WULPHVWUH��PLHQWUDV�TXH�OD�LQYHUVLyQ�QR�UHVLGHQFLDO�IXH�GH�������HVWR�HV�����SXQWRV�SRUFHQWXDOHV�PHQRU�DO�FUHFLPLHQWR�
GHO�FXDUWR�WULPHVWUH�GH �����

� (Q�OtQHD�FRQ�HO�ULWPR�GH�FUHFLPLHQWR�REVHUYDGR�SRU�ODV�HFRQRPtDV�GHVDUUROODGDV��OD�WDVD�GH�H[SDQVLyQ�GH�ODV�
SULQFLSDOHV� HFRQRPtDV� HPHUJHQWHV� GXUDQWH� HO� SULPHU� WULPHVWUH� GH� ����� PRVWUy� VLJQRV� GH� GHVDFHOHUDFLyQ�� (VWH�
GHVHPSHxR�UHIOHMy�HQ�PD\RU�PHGLGD�ODV�SHUVSHFWLYDV�PHQRV�RSWLPLVWDV�SDUD�HO�FUHFLPLHQWR�GH�OD�HFRQRPtD�PXQGLDO��
RFDVLRQDGDV� D� VX� YH]� SRU� XQD� GLVPLQXFLyQ� HQ� OD� DFWLYLGDG� PDQXIDFWXUHUD� \� HO� FRPHUFLR� LQWHUQDFLRQDO�� (Q� HVWH�
FRQWH[WR��HO�)0,�KD�UHYLVDGR�D�OD�EDMD�VXV�HVWLPDFLRQHV�GH�FUHFLPLHQWR�SDUD������GH�ODV�HFRQRPtDV�HPHUJHQWHV��GH�
�����MXOLR�������D������RFWXEUH��������\�ILQDOPHQWH�D�������DEULO��������(Q�&KLQD��HO�ULWPR�GH�H[SDQVLyQ�GH�OD�HFRQRPtD
GXUDQWH HO SULPHU WULPHVWUH GH ����� GLVPLQX\y DO UHJLVWUDU XQD� WDVD� WULPHVWUDO� DQXDOL]DGD� GH� ������ ���� SXQWRV�
SRUFHQWXDOHV�PHQRUTXH�OD�WDVD�UHJLVWUDGD�HO�WULPHVWUH�SUHYLR��(VWH�EDMR�FUHFLPLHQWR�GH�OD�HFRQRPtD�FKLQD�QR�VH�KDEtD�
REVHUYDGR�GHVGH�HO� SULPHU� WULPHVWUH� GH� ������(O� GHELOLWDPLHQWR� IXH� XQ� UHIOHMR� GH� OD� GLVPLQXFLyQ� HQ� OD� LQYHUVLyQ� HQ�
LQIUDHVWUXFWXUD��OD�LQFHUWLGXPEUH�JHQHUDGD�SRU�ODV�GLVSXWDV�FRPHUFLDOHV�FRQ�(VWDGRV�8QLGRV�\�XQD�FDtGD�HQ�HO�JDVWR�
GH�ELHQHV�GH�FRQVXPR��SULQFLSDOPHQWH�HO�GHVWLQDGR�D�OD�FRPSUD�GH DXWRPyYLOHV�

0(5&$'2�3(752/(52�
'XUDQWH�HO�SULPHU�WULPHVWUH�GH�������ORV�SUHFLRV�GHO�SHWUyOHR�PRVWUDURQ�XQD�UHFXSHUDFLyQ�FRQ�UHVSHFWR�DO�FLHUUH�

GHO� ������ 1R� REVWDQWH�� ORV� SUHFLRV� REVHUYDGRV� HQ� HO� SHULRGR�� VH� PDQWXYLHURQ� SRU� DEDMR� GHO� SURPHGLR� GHO� FXDUWR�
WULPHVWUH� GHO� ������ (O� SUHFLR� GHO�:7,� SURPHGLy� ����� GyODUHV� SRU� EDUULO� �GSE�� GXUDQWH� HO� SULPHU� WULPHVWUH� GH� ������
GLVPLQXFLyQ�GH������FRQ�UHVSHFWR�DO�SURPHGLR�UHJLVWUDGR�GXUDQWH�HO�FXDUWR�WULPHVWUH�GH������SHUR�DXPHQWR�GH�������
FRQ�UHVSHFWR�DO�FLHUUH�GH�������$VLPLVPR�� ORV�SUHFLRV�GH� OD�PH]FOD�PH[LFDQD�\�GHO�%UHQW�HQ�HO�SULPHU� WULPHVWUH�GH�
�����SURPHGLDURQ������\������GSE��UHVSHFWLYDPHQWH��SUHVHQWDQGR�GLVPLQXFLRQHV�GH������\������UHVSHFWRDO�SURPHGLR�
GHO�FXDUWR�WULPHVWUH�GH�������DXQTXH�PD\RUHV�HQ������\��������UHVSHFWLYDPHQWH��TXH�ORV�SUHFLRV�GHO�FLHUUH�GH �����

� (VWD�UHFXSHUDFLyQ�HQ�ORV�SUHFLRV�VH�DWULEX\H��SULQFLSDOPHQWH��D�ORV�UHFRUWHV GH SURGXFFLyQ SRU SDUWH GH OD
2UJDQL]DFLyQ GH 3DtVHV� ([SRUWDGRUHV GH 3HWUyOHR �23(3� \ WDPELpQ KDQ FRQWULEXLGR ODV PHMRUHV� H[SHFWDWLYDV� GH�
UHVROXFLyQ�GH�ODV�GLVSXWDV�FRPHUFLDOHV�HQWUH�&KLQD�\�(VWDGRV�8QLGRV��2WURV�IDFWRUHV�TXH�KDQ�FRQWULEXLGR�D�PD\RUHV�
SUHFLRV� GHO� SHWUyOHR� VRQ� OD� UHGXFFLyQ� GH� OD� RIHUWD� GH� FUXGR� SRU� ODV� VDQFLRQHV� DSOLFDGDV� SRU� (VWDGRV� 8QLGRV� D�
9HQH]XHOD�H�,UiQ�\�ORV�UHFRUWHV�GH�SURGXFFLyQ�GH�&DQDGi��/RV�IDFWRUHV�SRU�ORV�FXDOHV�VH�YLHURQ�DIHFWDGRV�ORV�SUHFLRV�
GHO�SHWUyOHR��VRQ�ORV VLJXLHQWHV�

� /D�23(3�\�VXV�SDtVHV�DOLDGRV��KDQ�UHDOL]DGR�HVIXHU]RV�SDUD�UHGXFLU�VX�SURGXFFLyQ�HQ�����PLOORQHV�GH�EDUULOHV�
GLDULRV��PEG��GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�DxR �����

� 'HVGH HO PHV GH HQHUR GH ����� (VWDGRV 8QLGRV DSOLFy VDQFLRQHV�D�9HQH]XHOD�TXH�SURKtEHQ� OD�FRPSUD�GHO�
FUXGR�SURYHQLHQWH�GH�HVH SDtV� $GLFLRQDOPHQWH� OD SURGXFFLyQ \ H[SRUWDFLyQ GH SHWUyOHR�YHQH]RODQR�IXHURQ�DIHFWDGDV�
SRU�ORV�FRUWHV�HQ�HO�VXPLQLVWUR�HOpFWULFR�TXH�WXYR�HO�SDtV�GXUDQWH�HO�PHV�GH�PDU]R�GH �����

� /DV�VDQFLRQHV�LPSXHVWDV�SRU�(VWDGRV 8QLGRV�KDQ�OLPLWDGR�OD�FRPSUD�GH�FUXGR�LUDQt�GHVGH�QRYLHPEUH�������
DXQTXH�HO�HIHFWR�VREUH�OD�GLVSRQLELOLGDG�GH�FUXGR�KD�HVWDGR�DFRWDGR�GHELGR�D�TXH�KD\�RFKR�SDtVHV�TXH�FXHQWDQ�FRQ�
XQ� SHUPLVR� GHO� JRELHUQR� HVWDGRXQLGHQVH� SDUD� VHJXLU� DGTXLULHQGR� FUXGR� GH� HVH SDtV�� 1R� REVWDQWH�� ORV� SHUPLVRV�
YHQFLHURQ�HQ�HO�PHV�GH�PD\R�GH������\�QR�VH�FRQWHPSOD�OD�SRVLELOLGDG�TXH�VHDQ�UHQRYDGRV��SRU�OR�TXH�HO�HIHFWR�WRWDO�
GH�HVWD�PHGLGD�VH�SRGUtD�YHU�UHIOHMDGR�HQ�PD\RUHV�SUHFLRV�GHO�FUXGR�HQ�GLFKR PHV�

� )XHQWH�6+&3��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ILQDQ]DVSXEOLFDV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�)LQDQ]DVB3XEOLFDV�GRFV�FRQJUHVR�LQIRWULP������LW���LQI�LWLQGFB�������SGI
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9DULDEOHV�)LQDQFLHUDV�
/DV YDULDEOHV ILQDQFLHUDV HQ HO PHUFDGR ORFDO PRVWUDURQ XQD PHQRU YRODWLOLGDG�UHVSHFWR�DO�FXDUWR� WULPHVWUH�GH�

������HQ�OtQHD�FRQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��(Q�UHODFLyQ�FRQ�HO�PHUFDGR�FDPELDULR��DO����GH�PDU]R�GH�������OD�
PRQHGD�QDFLRQDO�UHJLVWUy�XQ�QLYHO�GH�������SHVRV�SRU�GyODU��OR�FXDO�LPSOLFD XQD DSUHFLDFLyQ GH ����� FRQ UHVSHFWR DO
FLHUUH GHO WULPHVWUH DQWHULRU��(VWD�DSUHFLDFLyQ�UHVSRQGLy�D�OD�GHFLVLyQ�SRU�SDUWH�GH�OD�5HVHUYD�)HGHUDO�GH�ORV (VWDGRV
8QLGRV GH PDQWHQHU VLQ FDPELRV OD WDVD GH UHIHUHQFLD� DO DXPHQWR�GH�ORV�SUHFLRV�GHO�SHWUyOHR�\�D�OD�FRQILDQ]D�GH�TXH�
VH� FXPSOLUiQ� ODV� PHWDV� ILVFDOHV DSUREDGDV HQ HO 3DTXHWH (FRQyPLFR SDUD ����� 1R REVWDQWH� HO SHVR� PH[LFDQR�
HVWXYR�DIHFWDGR�SRU�HSLVRGLRV�GH�GHSUHFLDFLyQ�GHELGR�SULQFLSDOPHQWH�D�ODV�QRWLFLDV�HQ�WRUQR�D�OD�FDOLILFDFLyQ�FUHGLWLFLD�
GH 3HPH[�

� /D�HYROXFLyQ�GH�OD�PRQHGD�QDFLRQDO�HVWXYR�HQ�OtQHD�FRQ� ODV�PRQHGDV�GH�,QGLD��,QGRQHVLD��&RORPELD��&KLOH��
&KLQD�\�5XVLD��3RU�RWUR�ODGR��UHVDOWD�HO�GHVHPSHxR�SRVLWLYR�HQ�FRPSDUDFLyQ�FRQ�OD�GHSUHFLDFLyQ�GH�ODV PRQHGDV GH
$UJHQWLQD� 7XUTXtD� +XQJUtD� %UDVLO \ 6XGiIULFD GXUDQWH�HO�3ULPHU�7ULPHVWUH�GH������

� /D�-XQWD�GH�*RELHUQR�GHO�%DQFR�GH�0p[LFR�VH�UHXQLy�HQ�GRV RFDVLRQHV�GXUDQWH�HO�SULPHU�WULPHVWUH�GH�������
(Q�DPEDV�UHXQLRQHV��OD WDVD�REMHWLYR�VH�PDQWXYR�VLQ�FDPELR�HQ��������HQ�XQ�FRQWH[WR�HQ�HO�TXH�VH�HVSHUD�XQ�PHQRU�
ULWPR�GH�QRUPDOL]DFLyQ�GH�OD�SROtWLFD�PRQHWDULD�SRU�SDUWH�GH�ORV�SULQFLSDOHV�EDQFRV�FHQWUDOHV��(Q�HO�~OWLPR�DQXQFLR�GH�
SROtWLFD�PRQHWDULD� GHO� ��� GH�PDU]R�� OD� -XQWD� GH�*RELHUQR� GHO� %DQFR� GH�0p[LFR�PHQFLRQy� TXH� OD� HYROXFLyQ� GH� OD�
LQIODFLyQ�\�VXV�GHWHUPLQDQWHV�QR SUHVHQWD FDPELRV VLJQLILFDWLYRV UHVSHFWR D OD WUD\HFWRULD SUHYLVWD� TXH�OD SRVLFLyQ FtFOLFD
GH OD HFRQRPtD KD PRVWUDGR FLHUWR UHODMDPLHQWR� \ TXH�OD�SRVWXUD�PRQHWDULD�DFWXDO�HV�FRQJUXHQWH�FRQ�OD�FRQYHUJHQFLD�
GH� OD� LQIODFLyQ�D�VX�PHWD��1R�REVWDQWH��GHVWDFy�TXH�D~Q�SHUVLVWH�XQ�VHVJR�DO�DO]D HQ HO EDODQFH GH ULHVJRV SDUD OD
LQIODFLyQ HQ XQ HQWRUQR GH PDUFDGD�LQFHUWLGXPEUH��3RU�~OWLPR��OD�-XQWD�DxDGLy�TXH�PDQWHQGUi�XQD�SRVWXUD�PRQHWDULD
SUXGHQWH \ GDUi XQ VHJXLPLHQWR HVSHFLDO DO WUDVSDVR SRWHQFLDO�GH�ODV�YDULDFLRQHV�GHO�WLSR�GH�FDPELR�D�ORV�SUHFLRV��D�OD�
SRVLFLyQ�PRQHWDULD� UHODWLYD� HQWUH�0p[LFR� \� (VWDGRV� 8QLGRV�� \� D� OD� HYROXFLyQ� GH� ODV� FRQGLFLRQHV� GH� KROJXUD� GH� OD
HFRQRPtD�

,QJUHVRV�3UHVXSXHVWDULRV�
'XUDQWH�HO�3ULPHU�7ULPHVWUH�GH������� ORV� LQJUHVRV�SUHVXSXHVWDULRV�GHO�6HFWRU�3~EOLFR�VH�XELFDURQ�HQ���ELOOyQ�

����PLO�����PLOORQHV�GH�SHVRV��(VWH�PRQWR�HV�LQIHULRU HQ ��PLO ��� PLOORQHV GH SHVRV D OR SUHYLVWR HQ HO SURJUDPD SDUD
GLFKR�SHULRGR�\�PHQRU�HQ������HQ�WpUPLQRV�UHDOHV�UHVSHFWR�DO�SULPHU�WULPHVWUH�GH������ /D GLIHUHQFLD HQ ORV LQJUHVRV
REVHUYDGRV UHVSHFWR D ORV SURJUDPDGRV�VH�GHEH�D�ORV�PHQRUHV�LQJUHVRV�SURYHQLHQWHV�GH�OD�DFWLYLGDG�SHWUROHUD��WDQWR�
GH�*RELHUQR�)HGHUDO�FRPR�GH�3HPH[�

� (Q OD FRPSRVLFLyQ GH ORV LQJUHVRV SUHVXSXHVWDULRV� ����� FRUUHVSRQGLy� DO *RELHUQR )HGHUDO� ����� D
HPSUHVDV SURGXFWLYDV GHO (VWDGR �3HPH[�\�&)(��\�HO������UHVWDQWH�D�2UJDQLVPRV�EDMR�FRQWURO�SUHVXSXHVWDULR�GLUHFWR�
�,066�H�,6667(���(Q� OR�TXH�UHVSHFWD�D� OD�FRPSRVLFLyQ�GH� ORV� LQJUHVRV�SRU�VX� IXHQWH�GH�JHQHUDFLyQ�� ORV�WULEXWDULRV�
UHSUHVHQWDURQ��������ORV�SHWUROHURV��HO��������ORV�QR�WULEXWDULRV�GHO�*RELHUQR)HGHUDO�

� /D�HYROXFLyQ�GH�ORV�SULQFLSDOHV�UXEURV�GH�LQJUHVRV�IXH�OD VLJXLHQWH�
� /RV�LQJUHVRV�GHO�*RELHUQR�)HGHUDO�VH�LQFUHPHQWDURQ������HQ�HO�SULPHU�WULPHVWUH�GH������UHVSHFWR�DO�PLVPR�

SHULRGR�GH������\�HVWiQ�SRU�HQFLPD�GHO�SURJUDPD�HQ����PLO�����PLOORQHV�GH SHVRV�
� /RV�LQJUHVRV�SHWUROHURV�GHO�VHFWRU�S~EOLFR�VH�XELFDURQ�HQ�����PLO����PLOORQHV�GH�SHVRV��PRQWR�LQIHULRU�HQ����

PLO�����PLOORQHV�GH�SHVRV�UHVSHFWR�D�OR�DSUREDGR�\�������PHQRU�HQ�WpUPLQRV�UHDOHV�UHVSHFWR�D�OR�REVHUYDGR�HQ�HO�
PLVPR�WULPHVWUH�GH�������/RV�LQJUHVRV�SHWUROHURV�GHO�*RELHUQR�)HGHUDO�IXHURQ�PHQRUHV�D�OR�SURJUDPDGR�HQ����PLO����
PLOORQHV�GH�SHVRV�� OR�TXH� LPSOLFy�XQD�UHGXFFLyQ GH ����� HQ WpUPLQRV UHDOHV� PLHQWUDV TXH ORV LQJUHVRV�SURSLRV�GH�
3HPH[�VH�XELFDURQ����PLO�����PLOORQHV�GH�SHVRV�SRU�GHEDMR�GH�OR�SUHVXSXHVWDGR��OR�FXDO�LPSOLFy�XQ�GHFUHPHQWR�GH�
������HQ�WpUPLQRV UHDOHV�

� (O�FRPSRUWDPLHQWR�GH�ORV�LQJUHVRV�SHWUROHURV�VH�H[SOLFD�SRU�XQD�PHQRU�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�
FUXGR�\�JDV�QDWXUDO�UHVSHFWR D OD FRQVLGHUDGD HQ OD /H\ GH ,QJUHVRV GH OD )HGHUDFLyQ��/,)��\�D� OD�REVHUYDGD�HO�DxR�
DQWHULRU�� $VLPLVPR�� VH� UHJLVWUDURQ� PHQRUHV� YHQWDV� LQWHUQDV� GH� JDVROLQDV� \� GLpVHO� TXH� ODV� SURJUDPDGDV� \� ODV�
UHDOL]DGDV�HQ�HO�PLVPR�SHULRGR�GH�������ODV�FXDOHV�LPSDFWDURQ�ORV�LQJUHVRV�SURSLRV�GH 3HPH[�

� /RV� LQJUHVRV� QR� SHWUROHURV�� VH� XELFDURQ� HQ� �� ELOOyQ� ���� PLO� ���� PLOORQHV� GH� SHVRV�� PRQWR� PD\RU� D� OR�
SURJUDPDGR�SDUD�HO SHULRGR HQ����PLO�����PLOORQHV�GH�SHVRV��\������VXSHULRU�HQ�WpUPLQRV�UHDOHV�FRQ�UHVSHFWR�D� OR�
REWHQLGR�HQ�HO�SULPHU�WULPHVWUH�GH������

� 'HVWDFD� OD� HYROXFLyQ� GH� ORV� LQJUHVRV� QR� SHWUROHURV� GHO�*RELHUQR�)HGHUDO�� TXH� VH�XELFDURQ�HQ�����PLO� ����
PLOORQHV�GH�SHVRV��FLIUD����PLO�����PLOORQHV�GH�SHVRV�SRU�DUULED�GH�OD�SURJUDPDGD�SDUD HO�WULPHVWUH��OR�TXH�LPSOLFy�XQ�
FUHFLPLHQWR�GH������HQ�WpUPLQRV�UHDOHV�UHVSHFWR�DO�PLVPR�SHULRGR�GH �����

� /RV� LQJUHVRV� WULEXWDULRV� VXPDURQ� ���� PLO� ���� PLOORQHV� GH� SHVRV�� � PLO ��� PLOORQHV GH SHVRV DEDMR GHO
SURJUDPD \ FUHFLHURQ �����HQ�WpUPLQRV�UHDOHV��/D�GLIHUHQFLD�FRQ�UHVSHFWR�DO�SURJUDPD�VH�H[SOLFD�SULQFLSDOPHQWH�SRU�
OD� PHQRU� UHFDXGDFLyQ� QHWD� GHO� ,PSXHVWR� DO� YDORU� $JUHJDGR� �,9$��� REVHUYDGD� HQ� HO� SHULRGR�� D� SHVDU� GH� TXH� OD
UHFDXGDFLyQ� EUXWD� GH� HVWH� LPSXHVWR� SUHVHQWy� XQ� FUHFLPLHQWR� UHDO� GH� ����� UHVSHFWR� DO� PLVPR� WULPHVWUH� GHO� DxR�
DQWHULRU�� VH� REVHUYy� XQ� FUHFLPLHQWR�PX\� VLJQLILFDWLYR� GHO� SDJR� GH� GHYROXFLRQHV� FRUUHVSRQGLHQWHV� D� LPSXHVWRV� GH�
������'XUDQWH�HO�SULPHU� WULPHVWUH�GH ������ ODV�GHYROXFLRQHV�GH�,9$�VH� LQFUHPHQWDURQ�HQ�WpUPLQRV�UHDOHV�HQ�������
UHVSHFWR�D�ODV�GHO�PLVPR�SHULRGR�GH �����
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� /RV�LQJUHVRV�QR�WULEXWDULRV�GHO�*RELHUQR�)HGHUDO�VXPDURQ����PLO�����PLOORQHV�GH�SHVRV��PRQWR�VXSHULRU�HQ����
PLO����PLOORQHV�GH�SHVRV�UHVSHFWR�D�OR�DSUREDGR��DXQTXH�LQIHULRU�DO�REVHUYDGR�HO�PLVPR�WULPHVWUH�GHO�DxR�SUHYLR�HQ�
�����UHDO�

*DVWR�3UHVXSXHVWDULR�
� (Q HO SULPHU WULPHVWUH GH ����� HO JDVWR QHWR SDJDGR VH XELFy HQ � ELOOyQ���� PLO ��� PLOORQHV GH SHVRV� PRQWR

LQIHULRU DO SUHYLVWR HQ HO SURJUDPD�HQ����PLO�����PLOORQHV�GH�SHVRV�\�DO�UHJLVWUDGR�HO�DxR�DQWHULRU�HQ������UHDO�
� 5HVSHFWR�DO�SHULRGR�HQHUR�PDU]R�GH������HO�JDVWR�SULPDULR�IXH�LQIHULRU�HQ������HQ�WpUPLQRV�UHDOHV��HO�JDVWR�

QHWR�WRWDO�H[FOX\HQGR�OD�LQYHUVLyQ�ILQDQFLHUD��ODV�SHQVLRQHV� ODV�SDUWLFLSDFLRQHV�\�HO�FRVWR�ILQDQFLHUR�GLVPLQX\y�������
UHDO��\�HO�JDVWR�FRUULHQWH�HVWUXFWXUDO�GLVPLQX\y�������UHDO�

� (O�PHQRU�JDVWR�UHVSHFWR�DO�SURJUDPD�VH�H[SOLFD�SRU�XQ�PHQRU�JDVWR�QR�SURJUDPDEOH�HQ����PLO�����PLOORQHV�
GH�SHVRV�\�XQ�PHQRU�JDVWR�SURJUDPDEOH�HQ����PLO�����PLOORQHV�GH�SHVRV��TXH�VH�H[SOLFD�SRU�OD�UHFRQILJXUDFLyQ�GH�ORV�
SURJUDPDV�VRFLDOHV�\� ORV�FDPELRV�HQ� OD�SROtWLFD�GH�DGTXLVLFLRQHV��HQFDPLQDGRV�D�PHMRUDU� OD�HIHFWLYLGDG�\�HILFLHQFLD�
GHO�JDVWR S~EOLFR�

� /D HYROXFLyQ GHO JDVWR QR SURJUDPDEOH VH H[SOLFD SRU OD GLVPLQXFLyQ GHO� FRVWR� ILQDQFLHUR� SRU� ��� PLO� ����
PLOORQHV�GH�SHVRV��HO�PHQRU�SDJR�GH�$GHIDV�\�RWURV�SRU���PLO�����PLOORQHV�GH�SHVRV�\�ODV�PHQRUHV�SDUWLFLSDFLRQHV�D�
ORV�(VWDGRV�\�0XQLFLSLRV�SRU�����PLOORQHV�GH SHVRV�

� /D�HYROXFLyQ�GH�ORV�SULQFLSDOHV�UXEURV�GHO�JDVWR�QHWR�SDJDGR�DO�SULPHU�WULPHVWUH�GH�������UHVSHFWR�DO�PLVPR�
ODSVR�GH�������IXH�OD VLJXLHQWH�

� (O�JDVWR�QR�SURJUDPDEOH�IXH�LQIHULRU�HQ������UHDO�GHELGR�D�
� (O SDJR GH $GHIDV \ RWURV IXH LQIHULRU HQ ����� UHDO SRUTXH�HQ�HO� SULPHU� WULPHVWUH�GH������VH� UHJLVWUy�XQD�

DSRUWDFLyQ� D� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� ��� PLO� ���� PLOORQHV� GH� SHVRV� FRQ� FDUJR� LQJUHVRV� H[FHGHQWHV� D� ORV�
HVWLPDGRV�HQ�OD�/,) �����

� (O� FRVWR� ILQDQFLHUR� GH� OD� GHXGD� DXPHQWy�HQ������ UHDO�� GHELGR D PD\RUHV UHFXUVRV SDUD ORV SURJUDPDV GH
DSR\R D�DKRUUDGRUHV�\�GHXGRUHV�GH�OD�EDQFD��\�SDUD�HO�FRVWR�GH�OD�GHXGD H[WHUQD�

� /DV SDUWLFLSDFLRQHV D ODV (QWLGDGHV� )HGHUDWLYDV DXPHQWDURQ� ����� UHDO�� HQ� OtQHD� FRQ� OD� HYROXFLyQ� GH� OD�
UHFDXGDFLyQ�IHGHUDO SDUWLFLSDEOH�

� (O�JDVWR�SURJUDPDEOH�IXH�LQIHULRU�HQ������UHDO�GHELGR D�
� 6XEVLGLRV��WUDQVIHUHQFLDV�\�DSRUWDFLRQHV�FRUULHQWHV�PHQRUHV�HQ�������HQ�WpUPLQRV UHDOHV�
� /D�LQYHUVLyQ�ItVLFD�IXH�PHQRU�HQ�������UHDO�
� (O�JDVWR�GH�RSHUDFLyQ�GLVPLQX\y������UHDO�GHELGR��SULQFLSDOPHQWH��D�ODV�PHQRUHV�HURJDFLRQHV�SDUD�VHUYLFLRV�

SHUVRQDOHV�HQ������UHDO�
� 0LHQWUDV�TXH�ODV�SHQVLRQHV�\�MXELODFLRQHV�DXPHQWDURQ����� UHDO�
$FWXDOL]DFLyQ�GH�OD�(VWLPDFLyQ�GH�&LHUUH�GH�ODV�)LQDQ]DV�3~EOLFDV�
x /D� UHYLVLyQ� GH� ODV� HVWLPDFLRQHV� GH� FLHUUH� GH� ODV� ILQDQ]DV� S~EOLFDV� SDUD� ����� FRQVLGHUD� OD� LQIRUPDFLyQ�

SUHVHQWDGD�HQ� ORV�3UH�&ULWHULRV�*HQHUDOHV GH 3ROtWLFD (FRQyPLFD SDUD ����� SXEOLFDGRV HO � GH DEULO GH� ����� \� OD�
LQIRUPDFLyQ�DGLFLRQDO�GLVSRQLEOH�FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�REVHUYDGD�D�PDU]R�GH �����

x &RQVLGHUDFLRQHV�VREUH�ODV�YDULDEOHV�GHO�PDUFR PDFURHFRQyPLFR�
� 6H�DQWLFLSD�TXH�HO�FUHFLPLHQWR�UHDO�GHO�3,%�SDUD������VH�XELTXH�HQWUH�����\�������3DUD�ODV�HVWLPDFLRQHV�GH�

ILQDQ]DV�S~EOLFDV�VH�XWLOL]D�OD�HVWLPDFLyQ�SXQWXDO�GH�XQ�FUHFLPLHQWR�GHO�3,%�GH�������PHQRU�DO������XWLOL]DGR�SDUD�HO�
3DTXHWH�(FRQyPLFR �����

� (O�WLSR�GH�FDPELR�SURPHGLR�GHO�SHVR�IUHQWH�DO�GyODU�XWLOL]DGR�SDUD�ODV�HVWLPDFLRQHV�GH�ILQDQ]DV�S~EOLFDV�HV�GH�
�����SHVRV�SRU GyODU�HQ�OXJDU�GH�ORV������SHVRV�SRU�GyODU�TXH�VH�XWLOL]y�SDUD�OD�HVWLPDFLyQ�GH�OD�/,) �����

� /RV� SURQyVWLFRV� GH� LQIODFLyQ� HPSOHDGRV� VRQ� FRQVLVWHQWHV� FRQ� ODV� SUHYLVLRQHV� SXEOLFDGDV� SRU� HO� %DQFR� GH�
0p[LFR��DVt�FRPR�FRQ�VX�REMHWLYR�GH�LQIODFLyQ��$Vt��VH�SUHYp�XQD�LQIODFLyQ�DO�FLHUUH�GHO�DxR�GH �����

� (O�SUHFLR�SURPHGLR�DQXDO�GH�OD�PH]FOD�PH[LFDQD�GH�H[SRUWDFLyQ�GH�SHWUyOHR�VH�HVWLPD�HQ����GyODUHV�SRU�EDUULO�
�GSE���PD\RU�HQ���HQ�GSE�DO�SUHFLR�TXH�VLUYLy�GH�EDVH�SDUD�OD�DSUREDFLyQ�GH�OD�/,)������

� 6H DQWLFLSD TXH ORV LQJUHVRV SUHVXSXHVWDULRV HQ ���� VHDQ PHQRUHV HQ� ����� PLOHV� GH�PLOORQHV� GH� SHVRV�
�PPS���UHVSHFWR�D�ORV�SUHYLVWRV�HQ�OD�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�������/,)�������

� $VLPLVPR��VH�HVWLPDQ�PHQRUHV�LQJUHVRV�SHWUROHURV�HQ�������PPS�SRU�XQD�PHQRU�SODWDIRUPD�GH�SURGXFFLyQ�
GH�SHWUyOHR�FUXGR�\�PHQRUHV�LQJUHVRV�WULEXWDULRV�QR�SHWUROHURV�HQ���� PPS�

� 3RU RWUR ODGR� VH SUHYp XQD GLVPLQXFLyQ HQ HO JDVWR QHWR SUHVXSXHVWDULR�SDUD ����� UHVSHFWR DO 3UHVXSXHVWR GH
(JUHVRV GH OD )HGHUDFLyQ �3()�� ������ FRQJUXHQWH� FRQ� ORV�PHQRUHV� LQJUHVRV� HVSHUDGRV� SRU� �����PPS�� XQ�PHQRU�
JDVWR�SURJUDPDEOH�HQ������PPS�\�XQ PHQRU�JDVWR�QR�SURJUDPDEOH�HQ������PPS��GHELGR��SULQFLSDOPHQWH��D�XQ�PHQRU�
FRVWR�ILQDQFLHUR�\ SDUWLFLSDFLRQHV�
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3RU�RWUD�SDUWH��FRQ�IHFKD���GH�DEULO�GH�������OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�HQWUHJy�DO�&RQJUHVR�
GH� OD�8QLyQ� HO� GHQRPLQDGR� ³'RFXPHQWR� UHODWLYR�DO� FXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO� DUWtFXOR�����
IUDFFLyQ� ,�� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG�+DFHQGDULD´�� PHMRU� FRQRFLGR� FRPR� ³3UH�&ULWHULRV�
����´�

(Q� GLFKR� GRFXPHQWR�� GH� DFXHUGR� FRQ� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD�� HO�
(MHFXWLYR�)HGHUDO�GHEH�LQIRUPDU�DO�&RQJUHVR�GH�OD�8QLyQ��ORV�VLJXLHQWHV�SXQWRV�

� /RV�SULQFLSDOHV�REMHWLYRV�SDUD�OD�/H\�GH�,QJUHVRV�\�HO�3UHVXSXHVWR�GH�(JUHVRV�GHO�DxR�VLJXLHQWH�
� (VFHQDULRV�VREUH�ODV�SULQFLSDOHV�YDULDEOHV�PDFURHFRQyPLFDV�SDUD�HO�VLJXLHQWH DxR� FUHFLPLHQWR� LQIODFLyQ� WDVD GH

LQWHUpV \ SUHFLR GHO SHWUyOHR�
� (VFHQDULRV VREUH HO PRQWR WRWDO GHO 3UHVXSXHVWR GH (JUHVRV \ VX GpILFLW�R�VXSHUiYLW� \
� (QXPHUDFLyQ�GH�ORV�SURJUDPDV�SULRULWDULRV�\�VXV�PRQWRV�
(O�GRFXPHQWR�HQWUHJDGR�DO�&RQJUHVR�GH�OD�8QLyQ��VH�LQWHJUD�SRU�DSDUWDGRV�VREUH�ORV�VLJXLHQWHV�WHPDV�
� (QWRUQR (FRQyPLFR
� )LQDQ]DV 3~EOLFDV
� 0DUFR 0DFURHFRQyPLFR
$GHPiV��FRQWLHQH�$QH[RV�VREUH�
� 0DUFR�0DFURHFRQyPLFR ���������
� (VWLPDFLyQ�GH�ILQDQ]DV�S~EOLFDV�SDUD�����
� 3URJUDPDV�SULRULWDULRV ����
� 3UHFLR�GH�UHIHUHQFLD�GH�OD�PH]FOD�PH[LFDQD�GH SHWUyOHR
(QWRUQR�(FRQyPLFR�
� 6H VHxDOD HQ HO GRFXPHQWR GH OD 6+&3� TXH OD HFRQRPtD JOREDO FRQWLQXy� HQ� H[SDQVLyQ� GXUDQWH� ������ VLQ�

HPEDUJR��D�SDUWLU�GHO�SHUtRGR� MXOLR� VHSWLHPEUH�VH�FRPHQ]DURQ�D�REVHUYDU�VHxDOHV�GH�PRGHUDFLyQ�HQ�HO�FUHFLPLHQWR�
JOREDO��GHULYDGDV�GH�ODV�WHQVLRQHV�FRPHUFLDOHV�\�JHRSROtWLFDV��OD�QRUPDOL]DFLyQ�GH�OD�SROtWLFD�PRQHWDULD�HQ�HFRQRPtDV�
DYDQ]DGDV�TXH�DIHFWy�ORV�IOXMRV�GH�FDSLWDO�D�HFRQRPtDV�HPHUJHQWHV��\�XQ�PHQRU�GLQDPLVPR�GH�OD�HFRQRPtD�GH�&KLQD�

� 3RU� VX� SDUWH�� HO� )RQGR�0RQHWDULR� ,QWHUQDFLRQDO� �)0,��� HQ� VX� DFWXDOL]DFLyQ� GH� HQHUR� ������ GHO� 5HSRUWH� GH�
3HUVSHFWLYDV�GH�OD�(FRQRPtD 0XQGLDO� UHYLVy D OD EDMD VXV SUR\HFFLRQHV GH FUHFLPLHQWR GH�OD�HFRQRPtD�PXQGLDO�SDUD�
�����GH�����D������\�GH�����D������SDUD������

� 5HVSHFWR D ORV SUHFLRV LQWHUQDFLRQDOHV GHO SHWUyOHR� VH VHxDOD TXH pVWRV�PRVWUDURQ�XQD� WHQGHQFLD�FUHFLHQWH�
GXUDQWH�ORV�SULPHURV�WUHV�WULPHVWUHV�GH������\�XQD�FDtGD�SURQXQFLDGD�HQ�HO�FXDUWR�WULPHVWUH��$�HVWR�~OWLPR�FRQWULEX\H�
XQ�H[FHVR�GH�RIHUWD�HQ�HO�PHUFDGR�SRU�ORV�HOHYDGRV�QLYHOHV�GH�SURGXFFLyQ��(Q�������ORV�$FXHUGRV�DOFDQ]DGRV�HQ�OD�
2UJDQL]DFLyQ� GH 3DtVHV ([SRUWDGRUHV GH 3HWUyOHR �23(3� SDUD UHGXFLU OD SURGXFFLyQ�� HQWUH� RWURV� IDFWRUHV�� KDQ�
SHUPLWLGR�XQD�UHFXSHUDFLyQ�GHO�SUHFLR�GHO�SHWUyOHR��DXQTXH�HVWD�KD�VLGR�PRGHUDGD�SRU�ODV�H[SHFWDWLYDV�GH�XQD�PHQRU�
DFWLYLGDG�HFRQyPLFD�PXQGLDO�

� /DV�SHUVSHFWLYDV�GH�RIHUWD�\�GHPDQGD�SDUD�HO�PHUFDGR�SHWUROHUR�HQ�������GH�DFXHUGR�FRQ�OD�$GPLQLVWUDFLyQ�
GH�,QIRUPDFLyQ�(QHUJpWLFD�GH�(VWDGRV�8QLGRV��(,$��SRU�VXV�VLJODV�HQ�LQJOpV��VRQ�ODV VLJXLHQWHV�

� /D SURGXFFLyQ GH SHWUyOHR \ RWURV OtTXLGRV SRU SDUWH GH ORV SDtVHV�PLHPEURV�GH�OD�23(3� VH�XELFDUi�HQ������
0LOORQHV� GH� EDUULOHV� GLDULRV� �0EG�� HQ� ������ OR� FXDO� UHSUHVHQWD� XQD� GLVPLQXFLyQ� GH� ���� 0EG� FRQ� UHVSHFWR� D� OD�
SURGXFFLyQ�UHJLVWUDGD�HQ �����

� /D�SURGXFFLyQ�GH�SHWUyOHR�\�RWURV�OtTXLGRV�GH�ORV�SDtVHV�QR�PLHPEURV GH OD 23(3� VH XELFDUi HQ ���� 0EG HQ
����� PD\RU HQ� ����0EG� D� ORV� �����0EG� SURGXFLGRV� HQ� ������ /D�PD\RU� SDUWH� GH� HVWH� FUHFLPLHQWR� SURYHQGUtD� GHO�
LQFUHPHQWR� HQ� OD� SURGXFFLyQ� GH� (VWDGRV�8QLGRV�� 'H� HVWD� IRUPD�� OD� RIHUWD�PXQGLDO� GH� KLGURFDUEXURV� DVFHQGHUtD� D�
������0EG��PD\RU�HQ�DOUHGHGRU�GH�����0EG�D�OD�REVHUYDGD�HO�DxR�SUHYLR�

� 6H HVSHUD TXH HO FRQVXPR JOREDO GH SHWUyOHR \ RWURV OtTXLGRV VHD� GH� ������ 0EG� HQ� ������ VXSHULRU� HQ�
DSUR[LPDGDPHQWH� ����0EG� DO� REVHUYDGR� HQ� ������ (O� FUHFLPLHQWR� UHODWLYDPHQWH� HVWDEOH� HQ� HO� FRQVXPR VH GHEH D
PHQRUHV SUHFLRV GHO SHWUyOHR HQ FRPSDUDFLyQ�FRQ������\�D�LQFUHPHQWRV�HQ�OD�GHPDQGD�UHODFLRQDGD�FRQ�ORV�SURGXFWRV�
SHWURTXtPLFRV��ORV�FXDOHV�VHUiQ�FRQWUDUUHVWDGRV�SRU�OD�FDtGD�HQ�OD�DFWLYLGDG�HFRQyPLFD PXQGLDO�

� (Q� JHQHUDO�� ODV� HVWLPDFLRQHV� GH� GLYHUVRV� 2UJDQLVPRV� ,QWHUQDFLRQDOHV� DQWLFLSDQ� SDUD� ����� XQ� PHUFDGR�
UHODWLYDPHQWH�PiV�EDODQFHDGR�TXH�HQ�������DVt�FRPR�XQD�PHQRU�DFXPXODFLyQ�GH�LQYHQWDULRV��GDGRV ORV�UHFRUWHV�GH�
OD�23(3�TXH�SUHWHQGHQ�HOLPLQDU�HO�H[FHVR�GH�RIHUWD�\�XQ�FUHFLPLHQWR�PRGHUDGR�HQ�OD�GHPDQGD�

� 1R� REVWDQWH�� ODV� SHUVSHFWLYDV� GHO� PHUFDGR� SHWUROHUR� LQGLFDQ� TXH� ORV� SUHFLRV� VHUiQ� PHQRUHV� UHVSHFWR� DO�
SURPHGLR�REVHUYDGR�HQ�������$GHPiV��VH�SUHYp�XQ� LQFUHPHQWR�HQ� ORV�SUHFLRV�SDUD� ILQDOHV�GH������� JHQHUDGR�SRU�
XQD�PD\RU� GHPDQGD� GH� FUXGR� OLJHUR� SRU� SDUWH� GH� ODV� UHILQHUtDV� \D TXH D SDUWLU GHO � GH HQHUR GH ����� OD
2UJDQL]DFLyQ�0DUtWLPD�,QWHUQDFLRQDO� LPSRQGUi�XQD�UHJOD�TXH�UHGXFH�HO�FRQWHQLGR�Pi[LPR�GH�D]XIUH�SHUPLWLGR�HQ�HO�
FRPEXVWLEOH�PDULQR��3DUD� ������ VH�HVSHUD�TXH� ORV�SUHFLRV� FRQWLQ~HQ�FRQ�QLYHOHV� LQIHULRUHV�D� ORV�GH�������DXQTXH�
OLJHUDPHQWH�PiV�DOWRV�TXH�ORV�GH������

� )XHQWH�6+&3��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ILQDQ]DVSXEOLFDV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�)LQDQ]DVB3XEOLFDV�GRFV�SDTXHWHBHFRQRPLFR�SUHFJSH�SUHFJSHB�����SGI
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� 3RU�OR�TXH�VH�UHILHUH�D� OD�(FRQRPtD�0H[LFDQD�� ORV�3UH�&ULWHULRV�GH�3ROtWLFD�(FRQyPLFD�������VHxDODQ�TXH�D�
SHVDU�GHO�HQWRUQR�H[WHUQR�DGYHUVR�REVHUYDGR�GXUDQWH�������OD�DFWLYLGDG�HFRQyPLFD�HQ�0p[LFR��VXVWHQWDGD�HQ�VyOLGRV�
IXQGDPHQWRV�PDFURHFRQyPLFRV��PDQWXYR�XQ�FUHFLPLHQWR SRVLWLYR GXUDQWH ���� \ SULQFLSLRV GH ����� 3RU HO ODGR GH OD�
SURGXFFLyQ��HO�VHFWRU�GH�VHUYLFLRV�FRQWLQXy�LPSXOVDQGR�HO�FUHFLPLHQWR�HFRQyPLFR��PLHQWUDV�TXH�SRU�HO�ODGR�GHO�JDVWR��
HO�FRQVXPR�SULYDGR� \� OD�GHPDQGD�H[WHUQD�VLJXLHURQ�PRVWUDQGR�XQ�GHVHPSHxR� IDYRUDEOH��1R�REVWDQWH�� OD� LQYHUVLyQ�
FRQWLQXy�H[KLELHQGR�XQ�GpELO GHVHPSHxR�

&,(55(������
/RV�LQJUHVRV�SUHVXSXHVWDULRV�GHO�6HFWRU�3~EOLFR�GXUDQWH������DVFHQGLHURQ�D�������GHO�3,%��PRQWR�PD\RU�HQ�

�����GHO�3,%�D� OR�SUHYLVWR�HQ� OD�/,)������\�PD\RU�HQ������UHDO� UHVSHFWR�D� OR�REVHUYDGR�HQ������VL�VH�H[FOX\H�HO�
5HPDQHQWH�GH�2SHUDFLyQ�GH�%DQFR�GH�0p[LFR��52%0��GH�ORV�LQJUHVRV�GH�������$�VX�LQWHULRU�GHVWDFD�OR�VLJXLHQWH�

� /RV�LQJUHVRV�SHWUROHURV�DOFDQ]DURQ������GHO�3,%��PRVWUDQGR�XQ�FUHFLPLHQWR�UHDO�UHVSHFWR�DO�DxR�DQWHULRU�GH�
������\�IXHURQ�PD\RUHV�D�OR�FRQWHPSODGR�HQ�OD�/,)�SRU������GHO�3,%��GHELGR�DO�LQFUHPHQWR�HQ�HO�SUHFLR�SURPHGLR�GH�
H[SRUWDFLyQ� GH� OD�PH]FOD�PH[LFDQD� GH� SHWUyOHR�� HIHFWR� TXH� VH� FRQWUDUUHVWy� SDUFLDOPHQWH� SRU� OD� GLVPLQXFLyQ� HQ� OD�
SURGXFFLyQ�GH SHWUyOHR�

� /RV�LQJUHVRV�WULEXWDULRV�QR�SHWUROHURV�IXHURQ�HTXLYDOHQWHV�D�������GHO�3,%� VXSHULRUHV HQ ���� UHDO D ORV GH
���� \ PD\RUHV D ORV SUHYLVWRV HQ�OD�/,)�SRU������GHO�3,%��([FOX\HQGR�ORV�,(36�D�FRPEXVWLEOHV��HO�LQFUHPHQWR�GH�OD�
UHFDXGDFLyQ�WULEXWDULD�IXH�GH����� UHDO�

� (O�,9$�DXPHQWy�HQ������UHDO��FRQ�UHVSHFWR�D������\�VXSHUy�OR�HVSHUDGR�HQ�OD�/,)�SRU������GHO 3,%�
� (O�,PSXHVWR�D�,PSRUWDFLRQHV�UHJLVWUy�XQ�FUHFLPLHQWR�GH�������UHDO�UHVSHFWR�DO�DxR�DQWHULRU�\�VXSHUy�SRU������

GHO�3,%�OD�H[SHFWDWLYD�GH�OD /,)�
� (O� ,65�DOFDQ]y�HO� �����GHO�3,%�� UHJLVWUDQGR�XQ� FUHFLPLHQWR� UHDO� GH� ����� UHVSHFWR� D� ����� \� �����GHO� 3,%�

DUULED�GH�OR�SUHYLVWR�HQ�OD /,)�
� (O�,(36�WRWDO�GLVPLQX\y�HQ�������UHDO��HVWR�VH�H[SOLFD�SRUTXH� OD�UHFDXGDFLyQ�GHO�,(36�D�JDVROLQDV�\�GLpVHO�

PRVWUy�XQGHFUHPHQWR�UHDO�GH��������FRPR�UHVXOWDGR�GH�OD�SROtWLFD�GH�HVWtPXORV�LPSOHPHQWDGD�HQ�HO�HMHUFLFLR ILVFDO�
� /RV� LQJUHVRV� QR� WULEXWDULRV� GHO� *RELHUQR� )HGHUDO� IXHURQ� VXSHULRUHV� HQ� ������ UHDO� D� ORV� GHO� DxR� SUHYLR��

H[FOX\HQGR�HO�5HPDQHQWH�GH�2SHUDFLRQHV�GHO�%DQFR�GH�0p[LFR �52%0��
'(6$552//2������
� (V�LPSRUWDQWH�UHVDOWDU�TXH�SDUD�HO�HMHUFLFLR�ILVFDO�GH������QR�VH�DSUREy�OD�FUHDFLyQ�GH�LPSXHVWRV�QXHYRV�QL�XQ�

LQFUHPHQWR�HQ�WDVDV�GH�ORV�LPSXHVWRV�YLJHQWHV��$VLPLVPR��HO�JDVWR�VH�KD�HMHUFLGR�FRQ�HVWULFWR�DSHJR�D�ORV�SULQFLSLRV�
GH�DXVWHULGDG��KRQHVWLGDG�\�FRPEDWH�D�OD�FRUUXSFLyQ�TXH�FDUDFWHUL]DQ�ORV�FRPSURPLVRV�GHO�*RELHUQR GH0p[LFR�

� /D SUR\HFFLyQ GH ODV ILQDQ]DV S~EOLFDV SDUD ����� VH DSR\D HQ XQ 0DUFR�0DFURHFRQyPLFR�TXH� LQFRUSRUD� OD�
LQIRUPDFLyQ�PiV�UHFLHQWH�VREUH�ORV�SDUiPHWURV�TXH�DIHFWDQ�ORV�LQJUHVRV�\�HJUHVRV�GHO�6HFWRU 3~EOLFR�

� (Q�OtQHD�FRQ�OR�SUHVHQWDGR�HQ�ORV�&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD�������&*3(��������SDUD�HIHFWRV�
GH�ODV�HVWLPDFLRQHV�GH�ILQDQ]DV�S~EOLFDV�VH�LQFRUSRUD�XQ�YDORU�SXQWXDO SDUD�

� (O�FUHFLPLHQWR�HFRQyPLFR�GH �����
� 8Q�SUHFLR�GHO�SHWUyOHR�GH��� GSE�
� 8QD�SODWDIRUPD�GH�SURGXFFLyQ�GH������ PEG�
� 8Q�WLSR�GH�FDPELR�SURPHGLR�GH������SHVRV�SRU GyODU�
� 8QD�WDVD�GH�LQWHUpV�QRPLQDO�SURPHGLR�GH������ \
� 8QD�LQIODFLyQ�GH �����
� 6H�DQWLFLSD�TXH�ORV�LQJUHVRV�SUHVXSXHVWDULRV�VHDQ�LQIHULRUHV�HQ�������PLOHV�GH�PLOORQHV�GH�SHVRV��PPS���FLIUD�

HTXLYDOHQWH�D����� GHO�3,%��D� ORV�SUHYLVWRV�HQ� OD�/,)�������(OOR�VH�H[SOLFD�SRU�PHQRUHV� LQJUHVRV�SHWUROHURV� �������
PPS��FRPR�UHVXOWDGR��SULQFLSDOPHQWH��GH�XQD�PHQRU�SURGXFFLyQ�GH�FUXGR�\�JDV�QDWXUDO��XQ�PHQRU�SURFHVR�GH�FUXGR�
HQ� HO� 6LVWHPD�1DFLRQDO� GH�5HILQDFLyQ� TXH� LPSDFWD GLUHFWDPHQWH� VREUH� ORV� LQJUHVRV SURSLRV GH 3HPH[ DO GHMDU GH
FDSWXUDU HO PDUJHQ GH UHILQDFLyQ��DVt FRPR SRU XQ WLSR GH FDPELR PiV DSUHFLDGR FRQ UHVSHFWR D OR SUHYLVWR�HQ� OD�/,)�
������ VL� ELHQ� HVWR� ~OWLPR� VH� FRPSHQVy� SDUFLDOPHQWH� FRQ� HO�PD\RU� SUHFLR� GHO� SHWUyOHR� HVSHUDGR�� 'H� ORV�PHQRUHV�
LQJUHVRV�SUHVXSXHVWDOHV�������PPS�FRUUHVSRQGHQ�D�ORV�LQJUHVRV�SURSLRV�GH�3HPH[��1R�REVWDQWH��ORV�LQJUHVRV�GH�HVWD�
HPSUHVD�SURGXFWLYD�GHO�(VWDGR�SXHGHQ�YHUVH�EHQHILFLDGRV�SRU�XQD�PHQRU�SpUGLGD�QR�RSHUDWLYD�FRPR UHVXOWDGR GHO
FRPEDWH DO URER GH FRPEXVWLEOH TXH HVWi OOHYDQGR D�FDER 3HPH[�

� 3RU�VX�SDUWH��VH�HVWLPD�TXH�ORV�LQJUHVRV�QR�SHWUROHURV�VH�PDQWHQGUiQ�SRU�GHEDMR�GH�OD�/,)������HQ�VROR�����
PPS��(OOR�VH�H[SOLFD�HQ�SDUWHSRU�OD�PHQRU�DFWLYLGDG�HFRQyPLFD�HVSHUDGD��TXH�VH�FRPSHQVD�HQ�JUDQ�PHGLGD�FRQ�OD�
PD\RU� EDVH� DOFDQ]DGD� DO� FLHUUH� GH� ������ /R� DQWHULRU� LPSOLFD� TXH� ORV� LQJUHVRV� SUHVXSXHVWDULRV� QR� SHWUROHURV� VH�
PDQWLHQHQ�FRPR�SURSRUFLyQ�GHO�SURGXFWR�HQ�HO�PLVPR�QLYHO�DO�SUHYLVWR�HQ�OD�/,)�������������GHO 3,%��

)LQDQ]DV�3~EOLFDV������
� (Q� HO� HVFHQDULR� LQHUFLDO� SUHVHQWDGR� SDUD� ������ SDUD� PDQWHQHU� HO� QLYHO� GHO� 6DOGR� +LVWyULFR� GH� ORV�

5HTXHULPLHQWRV�)LQDQFLHURV�GHO�6HFWRU�3~EOLFR��6+5)63��HQ�������GHO�3,%��VLPLODU�DO�SUHYLVWR�SDUD�������ORV�5)63�
VH� UHGXFLUiQ� D� �����GHO�3,%�� /R� DQWHULRU� LPSOLFDUtD� TXH�� GDGD� OD� HVWLPDFLyQ� GHO� FRVWR� ILQDQFLHUR� SDUD� HVH� DxR�� VH�
REWHQGUtD�XQ�EDODQFH�SULPDULR�GH������GHO�3,%��XQ�GpILFLW�S~EOLFR�HTXLYDOHQWH�D������GHO�3,%�\�TXH�VH�PDQWHQJD�XQ�
HTXLOLEULR� SUHVXSXHVWDULR� HQ� HO� EDODQFH� S~EOLFR� VLQ LQYHUVLyQ ItVLFD GH 3HPH[� &)( \ *RELHUQR )HGHUDO GH KDVWD
�����GHO�3,%��(VWD�WUD\HFWRULD�FRQVLGHUD�TXH�HO�PDUFR�WULEXWDULR�SDUD������QR�VH�PRGLILTXH�FRQ�UHVSHFWR�DO�YLJHQWH�
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� /D�HVWLPDFLyQ�GH�ILQDQ]DV�S~EOLFDV�SDUD������ FRQVLGHUD�SHUVSHFWLYDV�HVWDEOHV��GRQGH�GHVWDFD�OR VLJXLHQWH�
� &UHFLPLHQWR�HFRQyPLFR�UHDO�GH������
� 7LSR�GH�FDPELR�SURPHGLR�DQXDO�GH������SHVRV�SRU GyODU�
� 7DVD GH LQWHUpV LQWHUQD SURPHGLR DQXDO GH ���� �&(7(6 �� GtDV��
� 3UHFLR�SURPHGLR�GHO�SHWUyOHR�GH����GSE� \
� 3ODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�GH������ PEG�
� 6H�HVWLPD�TXH�HQ������ ORV� LQJUHVRV�SUHVXSXHVWDULRV� VHDQ�PHQRUHV HQ�PPS ����� GHO 3,%�� HQ SHVRV GH

����� UHVSHFWR DO PRQWR SUHYLVWR�HQ�OD�/,)�������UHVXOWDGR�GH�ODV�VLJXLHQWHV�YDULDFLRQHV�HQ�VXV�FRPSRQHQWHV�
� 0HQRUHV�LQJUHVRV�SHWUROHURV�HQ�������PPS��SHUR�PD\RUHV�DO�FLHUUH�HVWLPDGR�GH������HQ�����PPS��6L�ELHQ�OD�

SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�SDUD������HV�PD\RU�D�OD�DSUREDGD�SDUD������HQ�HO�3DTXHWH�(FRQyPLFR�GH�HVWH�
DxR��VH�DQWLFLSD�XQD�GLVPLQXFLyQ�UHDO�HQ�HO�SUHFLR�GHO�SHWUyOHR�\�GHO�JDV�QDWXUDO�\�XQ� WLSR�GH�FDPELR�SURPHGLR�UHDO�
DQXDO�PiV DSUHFLDGR�

� ,QJUHVRV�SURSLRV�GH�ODV�HQWLGDGHV�GLVWLQWDV�GH�3HPH[�H�LQJUHVRV�QR�WULEXWDULRV�GHO�*RELHUQR�)HGHUDO�LQIHULRUHV�
HQ�����\������PPS��UHVSHFWLYDPHQWH�

� 0D\RUHV LQJUHVRV WULEXWDULRV HQ ���� PPS� SRU OD PD\RU DFWLYLGDG�HFRQyPLFD�
6HQVLELOLGDG�GH�ODV�)LQDQ]DV�3~EOLFDV�
$VLPLVPR�� VH�PHQFLRQD� TXH� H[LVWHQ� LPSDFWRV� HVWLPDGRV� VREUH� ODV� ILQDQ]DV� S~EOLFDV� SDUD� ����� UHVSHFWR� D�

FDPELRV�HQ�ODV�SULQFLSDOHV�YDULDEOHV�PDFURHFRQyPLFDV��FUHFLPLHQWR�HFRQyPLFR��LQIODFLyQ��WDVD�GH�LQWHUpV�\�SUHFLR�GHO�
SHWUyOHR�

'LFKRV LPSDFWRV VRQ LQGLFDWLYRV GHELGR D TXH VH UHILHUHQ D ORV HIHFWRV DLVODGRV�GH FDGD XQR GH ORV IDFWRUHV \ QR
FRQVLGHUDQ OD LQWHUDFFLyQ TXH H[LVWH HQWUH ORV�PLVPRV \�RWURV�IDFWRUHV�TXH�LQFLGHQ�VREUH�ORV�LQJUHVRV�SUHVXSXHVWDULRV�
\�OD�GHXGD�

� (O� LPSDFWR�GH�XQD�YDULDFLyQ�HQ� OD�SODWDIRUPD�SHWUROHUD�GH��� PEG�VREUH� ORV� LQJUHVRV�SHWUROHURV�HV�GH������
PPS��HTXLYDOHQWH�D�������GHO 3,%�

� (O HIHFWR QHWR GH OD YDULDFLyQ GH XQ GyODU HQ HO SURPHGLR DQXDO GHO� SUHFLR GHO SHWUyOHR VREUH ORV LQJUHVRV
SHWUROHURV GHO VHFWRU S~EOLFR�HV�GH������PPS��HTXLYDOHQWH�D�������GHO�3,%�HVWLPDGR�SDUD������

� 8QD�WDVD�GH�FUHFLPLHQWR�UHDO�GH�OD�HFRQRPtD�PD\RU�HQ�PHGLR�SXQWR�SRUFHQWXDO�LPSOLFD�XQD�YDULDFLyQ�HQ�ORV�
LQJUHVRV�WULEXWDULRV�QR�SHWUROHURV�GH������PPS��HTXLYDOHQWH�D�������GHO 3,%�

� (O� LPSDFWR�GH�XQD�YDULDFLyQ�GH�����SXQWRV�EDVH�GH� OD� WDVD�GH� LQWHUpV QRPLQDO VREUH HO FRVWR ILQDQFLHUR GHO
VHFWRU S~EOLFR �GHXGD� WUDGLFLRQDO� \�FRPSRQHQWH�UHDO�GH� OD�GHXGD�GHO� ,QVWLWXWR�SDUD� OD�3URWHFFLyQ�DO�$KRUUR�%DQFDULR�
�,3$%���HV�GH������PPS��HTXLYDOHQWH�D�������GHO 3,%�

� (O�HIHFWR�QHWR�VREUH�HO�EDODQFH�S~EOLFR�GHULYDGR�GH�XQD�DSUHFLDFLyQ�HQ�HO�WLSR�GH�FDPELR�GH����FHQWDYRV�HV�
GH����� PPS��HTXLYDOHQWH�D��������GHO�3,%��FRQVLGHUDQGR�HO�HIHFWR�GH�ORV�LQJUHVRV�SHWUROHURV�\�HO�FRVWR�ILQDQFLHUR�GHO�
VHFWRU S~EOLFR�

� (O LPSDFWR GH XQD YDULDFLyQ GH ��� SXQWRV EDVH GH LQIODFLyQ VREUH�HO�FRVWR�ILQDQFLHUR�GHO�VHFWRU�S~EOLFR��FRVWR�
GH�ORV�8GLERQRV�\�GHXGD�HQ�8GLV��HV�GH�����PPS��HTXLYDOHQWH�D������GHO 3,%�

0DUFR�0DFURHFRQyPLFR�
� (O�0DUFR�0DFURHFRQyPLFR�HVSHUDGR�HQ�HO�GRFXPHQWR�GHO�(MHFXWLYR�)HGHUDO� LQFOX\H SUR\HFFLRQHV SDUD ����

\ ���� GH ODV YDULDEOHV� LQWHUQDFLRQDOHV \ QDFLRQDOHV XWLOL]DGDV SDUD UHDOL]DU ODV HVWLPDFLRQHV GH� ILQDQ]DV� S~EOLFDV��
(VWDV� SUHYLVLRQHV� HVWiQ� VXVWHQWDGDV� HQ� OD� HYROXFLyQ� \� HQ� ODV� SHUVSHFWLYDV� GHO� HQWRUQR� HFRQyPLFR� GHVFULWDV� HQ� OD�
VHFFLyQ�SUHYLD��DVt�FRPR�HQ� ODV�H[SHFWDWLYDV�GH� ORV�DQDOLVWDV�GHO�VHFWRU�SULYDGR� \�HQ� ORV�SUHFLRV�GH� ORV� IXWXURV�GH�
DOJXQRV�LQGLFDGRUHV ILQDQFLHURV�

� &RPR�YDULDEOHV�LQWHUQDFLRQDOHV��VH�LQGLFDQ�ODV VLJXLHQWHV�
� 3,%� \� 3URGXFFLyQ� ,QGXVWULDO� GH� ORV� (VWDGRV�8QLGRV� GH� $PpULFD� �(8$��� 'XUDQWH� ������ OD� HFRQRPtD� GH� ORV�

(VWDGRV� 8QLGRV� GH� 1RUWHDPpULFD� UHJLVWUy� XQ� GHVHPSHxR� VLPLODU� DO� HVSHUDGR SRU� ORV� DQDOLVWDV�� 1R� REVWDQWH�� ODV�
SHUVSHFWLYDV�GH�FUHFLPLHQWR�VH�KDQ�UHYLVDGR�OLJHUDPHQWH�D�OD�EDMD�SDUD������\�������GHELGR�D�TXH��DXQTXH�VH�HVSHUD�
XQ�FRQVXPR�SULYDGR�HOHYDGR��HVWH�SXHGH�GHELOLWDUVH�SRU�OD�GLVLSDFLyQ�GHO�LPSXOVR�ILVFDO�GH������\�SRU�DOJXQDV�VHxDOHV�
GH�GHVDFHOHUDFLyQ�HQ�OD�DFWLYLGDG�HFRQyPLFD�SDUD�HVWRV DxRV�

� 1R�REVWDQWH��OD�IRUWDOH]D�GHO�PHUFDGR�ODERUDO�SXHGH�FRQWULEXLU�D�PDQWHQHU�HO�FUHFLPLHQWR�GHO�FRQVXPR��(QWUH�
OD�SXEOLFDFLyQ�GH ORV�&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD�GH�������&*3(������HQ�GLFLHPEUH�GH������\�PDU]R�
GH�������HO�SURQyVWLFR�GH�FUHFLPLHQWR GHO 3,% GH (VWDGRV 8QLGRV SDUD ���� GLVPLQX\y GH���� D ����� \ DXPHQWy GH
��� D ���� SDUD ����� 'XUDQWH HO PLVPR�SHULRGR� OD SUR\HFFLyQ GH OD SURGXFFLyQ LQGXVWULDO GH HVH SDtV SDUD����� VH
UHYLVy DO DO]D GH ��� D ���� \ SDUD ���� VH PDQWLHQH VLQ�FDPELRV�HQ �����

� 7DVDV�GH� ,QWHUpV��3DUD������\�������VH�SUHYp�TXH� OD� WDVD�GHQRPLQDGD /RQGRQ ,QWHU%DQN 2IIHUHG 5DWH� WLSR
LQWHUEDQFDULR GH� RIHUWD GH /RQGUHV �/,%25 SRU VXV VLJODV HQ LQJOpV�� GH WUHV PHVHV� VH� XELTXH� HQ� ���� \� ������
UHVSHFWLYDPHQWH��FLIUDV�PHQRUHV�D�ODV�FRQVLGHUDGDV�HQ�ORV�&*3(�����������\�������UHVSHFWLYDPHQWH���(VWRV�QLYHOHV�
VRQ�FRQVLVWHQWHV�FRQ�ORV�SURFHVRV�HVSHUDGRV�GH�QRUPDOL]DFLRQHV PHQRV DFHOHUDGDV GH ODV SROtWLFDV PRQHWDULDV GH�ORV�
SULQFLSDOHV�EDQFRV�FHQWUDOHV�GH�ODV�HFRQRPtDV�DYDQ]DGDV�SDUD������\������
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� 3UHFLR�GHO�3HWUyOHR��3DUD�������VH�HVSHUD�XQ�SUHFLR�SURPHGLR�GH� OD PH]FOD PH[LFDQD GH H[SRUWDFLyQ GH ��
GyODUHV SRU EDUULO �GSE���TXH�HV�PD\RU�DO�SUHFLR�DSUREDGR�SRU�HO�&RQJUHVR�GH�OD�8QLyQ�HQ�HO�3DTXHWH�(FRQyPLFR�SDUD�
HVWH� DxR�� (VWH� SUHFLR� HVWi� HQ� OtQHD� FRQ� ODV� FRQGLFLRQHV� HFRQyPLFDV� SUHYDOHFLHQWHV� D� QLYHO� LQWHUQDFLRQDO \ FRQ OD
HYROXFLyQ UHFLHQWH GHO PHUFDGR SHWUROHUR� $O��� GH PDU]R� HO SUHFLR GH OD PH]FOD PH[LFDQD SDUD ���� VH XELFy�HQ�����
GSE�

� (Q ORV 3UH�&ULWHULRV GH 3ROtWLFD (FRQyPLFD VH HVWLPD TXH HO SUHFLR�SURPHGLR�GH�OD�PH]FOD�PH[LFDQD�VHD�GH����
GSE� GXUDQWH� ������ (VWH� SUHFLR� HV� OLJHUDPHQWH� PHQRU� D� ����� GSE�� FLIUD� REWHQLGD� HPSOHDQGR OD PHWRGRORJtD
HVSHFLILFDGD HQ HO DUWtFXOR �� GH OD /H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��GH�DFXHUGR�FRQ�OD�FXDO�
HO�YDORU�TXH�VH�XWLOL]D�FRPR�SDUiPHWUR�HQ�OD�IRUPXODFLyQ�GH�OD�/H\�GH�,QJUHVRV�QR�GHEH�VXSHUDU�DO�SUHFLR�GH�UHIHUHQFLD�
HVWLPDGR��$VLPLVPR��OD�HVWLPDFLyQ�VH�HQFXHQWUD�SRU�GHEDMR GHO SUHFLR LPSOtFLWR HQ ODV FRWL]DFLRQHV GH ORV PHUFDGRV GH�
IXWXURV� TXH� FRQ� EDVH� HQ� ODV� UHIHUHQFLDV� GH�:HVW� 7H[DV� ,QWHUPHGLDWH� �:7,��� PXHVWUD� XQ� SUHFLR� SURPHGLR� SDUD� OD�
PH]FOD�PH[LFDQD�GH�DSUR[LPDGDPHQWH��� GSE�

� 3ODWDIRUPD GH SURGXFFLyQ GH SHWUyOHR� 6H SUHYp TXH OD SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�SURPHGLH�������
PLOHV�GH�EDUULOHV�GLDULRV��PEG��GXUDQWH�������PRQWR�PHQRU�D�OD�SODWDIRUPD�DSUREDGD�SRU�HO�&RQJUHVR�GH�OD�8QLyQ�HQ�
HO�3DTXHWH�(FRQyPLFR�SDUD�HVWH�DxR��������PEG���\�������PEG�GXUDQWH�������$PEDV�FLIUDV�VRQ�FRQVLVWHQWHV�FRQ�ODV�
HVWLPDFLRQHV�GH�SURGXFFLyQ�DSUREDGDV SRU HO &RQVHMR GH $GPLQLVWUDFLyQ GH 3HPH[� DVt FRPR�FRQ�ODV�SUR\HFFLRQHV�GH�
SURGXFFLyQ�GH�SULYDGRV�TXH�HODERUD�OD�6HFUHWDULD�GH (QHUJtD�

� 3URGXFWR� ,QWHUQR� %ULWR� �3,%��� 3DUD� HIHFWRV� GH� ODV� HVWLPDFLRQHV� GH� ILQDQ]DV� S~EOLFDV�� HQ� HO� GRFXPHQWR�
HQWUHJDGR�DO�&RQJUHVR�GH�OD�8QLyQ��VH�XWLOL]D�XQ�FUHFLPLHQWR�SXQWXDO�GHO�3,%�SDUD������GH����� \ SDUD ���� GH �����
(VWDV HVWLPDFLRQHV VRQ LQHUFLDOHV� HQ� HO� VHQWLGR� GH� TXH� QR� FRQVLGHUDQ� ORV� HIHFWRV� GH� OD� HVWUDWHJLD� GH� GHVDUUROOR
HFRQyPLFR GH OD DFWXDO DGPLQLVWUDFLyQ QL RWURV IDFWRUHV� TXH� SXHGHQ� LPSOLFDU� XQ� PD\RU� FUHFLPLHQWR�� (QWUH� HVWRV�
IDFWRUHV� GHVWDFDQ�� XQ� IRUWDOHFLPLHQWR� GHO� FRQVXPR� SRU� HO� HIHFWR� GH� ORV� SURJUDPDV� VRFLDOHV� \� XQD�PD\RU� LQFOXVLyQ�
ILQDQFLHUD�� HO� LPSXOVR� SRU� SDUWH� GHO� JRELHUQR� D� OD� LQYHUVLyQ� SULYDGD� HQ� LQIUDHVWUXFWXUD� \� VHFWRUHV� HVWUDWpJLFRV�� XQD�
PD\RU�LQYHUVLyQ�S~EOLFD��\�XQ�LQFUHPHQWR�GH�ODV�H[SRUWDFLRQHV�SRU�OD�UHFRQILJXUDFLyQ�GH�ODV�FDGHQDV�GH�YDORU�JOREDOHV�
\�OD�SRVLFLyQ�HVWUDWpJLFD�GH 0p[LFR�

/D LQYHUVLyQ SXHGH YHUVH EHQHILFLDGD DO GLVLSDUVH OD LQFHUWLGXPEUH�GH�OD�DSUREDFLyQ�GHO�QXHYR�7UDWDGR�&RPHUFLDO�
GH�1RUWHDPpULFD��7�0(&��SRU�ORV�&RQJUHVRV�GH�ORV�WUHV�SDtVHV��DVt�FRPR�SRU�OD� UHFRQILJXUDFLyQ�GH� ODV�FDGHQDV�GH�
YDORU�GHO�FRPHUFLR�LQWHUQDFLRQDO�TXH�SXHGHQ�EHQHILFLDU�HO�FRPHUFLR UHJLRQDO�

$VLPLVPR�� VH� HVSHUD� OD� UHFXSHUDFLyQ� JUDGXDO� GH� OD� SODWDIRUPD GH� SURGXFFLyQ� GH� SHWUyOHR�� OR� FXDO� LPSOLFD�
REVHUYDU�QLYHOHV�GH�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�HQ�HO�PHGLDQR SOD]R�

� ,QIODFLyQ��6H�SUHYp�TXH�OD�LQIODFLyQ�FRQWLQ~H�GLVPLQX\HQGR�GXUDQWH������\�������FRQIRUPH�VLJDQ�GLVLSiQGRVH�
ORV�HIHFWRV�GH�OD�DOWD�YRODWLOLGDG�FDPELDULD�\�ORV�SUHFLRV�GH�HQHUJpWLFRV�TXH�RULJLQDURQ VX LQFUHPHQWR� (Q HVWH VHQWLGR�
VH HVWLPD XQD LQIODFLyQ�GH�FLHUUH�SDUD������GH�������LJXDO�D�OD�HVWLPDFLyQ�SDUD�HO�FXDUWR�WULPHVWUH GHO DxR SXEOLFDGD
SRU HO %DQFR GH 0p[LFR HQ VX ,QIRUPH�7ULPHVWUDO�GH�RFWXEUH�GLFLHPEUH�GH�������3RU�VX�SDUWH��VH�SUHYp�TXH�D�ILQDOHV�
GH������OD�LQIODFLyQ�VH�XELFDUi�HQ�OD�PHWD�HVWDEOHFLGD�SRU�HO�%DQFR�GH�0p[LFR�GH �����

� 7LSR�GH�FDPELR��3DUD�������VH�FRQVLGHUD�FRPR�UHIHUHQFLD�SDUD�ODV�HVWLPDFLRQHV�GH�ILQDQ]DV�S~EOLFDV�XQ�WLSR�
GH�FDPELR�QRPLQDO�SURPHGLR GH ���� SHVRV SRU GyODU� 3DUD ���� VH FRQVLGHUD XQ WLSR�GH�FDPELR�SURPHGLR�GH������
SHVRV�SRU GyODU�

� 7DVD� GH� LQWHUpV�� 6H� HVWLPD� TXH� HQ� ����� \� ����� OD� WDVD� GH� ORV� &(7(6� D� ��� GtDV� SURPHGLH� ���� \� ������
UHVSHFWLYDPHQWH��(VWRV�QLYHOHV GLILHUHQ GH ORV SUR\HFWDGRV HQ ORV &*3( ���� ���� \ ������UHVSHFWLYDPHQWH���GHULYDGR�
GH�ODV�H[SHFWDWLYDV�GH�ODV�WDVDV�TXH�VH�KDQ�DQFODGR�HQ�ORV�QLYHOHV�DFWXDOHV��GH�DFXHUGR�FRQ�ORV�DQDOLVWDV�GHO�VHFWRU�
SULYDGR�\��FRPR�UHIOHMR�GH�OD�SRVWXUD�PRQHWDULD�GHO�%DQFR�GH 0p[LFR�

35(�&5,7(5,26�'(�32/Ë7,&$�(&21Ï0,&$�����
0$5&2�0$&52(&21Ï0,&2 ���������

3URGXFWR�,QWHUQR�%UXWR ���� ����

&UHFLPLHQWR���UHDO ����± ��� ����± ���

1RPLQDO��PLOHV�GH�PLOORQHV�GH�SHVRV� �������� ��������

'HIODFWRU�GHO�3,%��YDULDFLyQ�DQXDO��� ��� ���

,QIODFLyQ����

'LF����'LF� ��� ���
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1RPLQDO�SURPHGLR�� ��� ���

5HDO�DFXPXODGD�� ��� ���

&XHQWD�&RUULHQWH

0LOORQHV�GH�GyODUHV � ������ � ������

��GHO�3,% � ��� � ���

3,%�((�88���YDULDFLyQ�DQXDO�

&UHFLPLHQWR���UHDO ��� ���

3URGXFFLyQ�,QGXVWULDO�((�88�

&UHFLPLHQWR���UHDO ��� ���

,QIODFLyQ�((�88�

3URPHGLR ��� ���

3HWUyOHR��PH]FOD�PH[LFDQD�

3UHFLR�SURPHGLR��GyODUHV���EDUULO� ���� ����

3ODWDIRUPD�GH�SURGXFFLyQ�SURPHGLR �PEG� ����� �����

3ODWDIRUPD�GH�H[SRUWDFLyQ�SURPHGLR��PEG� ����� �����

�(VWLPDGR

)XHQWH��3UH�&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD�����

5,(6*26�3$5$�/$6�(;3(&7$7,9$6�'(�/26�35(�&5,7(5,26������
/RV�HVFHQDULRV�SUHYLVWRV�HQ�ODV�GLVWLQWDV�HVWLPDFLRQHV�FRQWHQLGDV�HQ� ORV�3UH� &ULWHULRV�GH�3ROtWLFD�(FRQyPLFD�

������HVWiQ�VXMHWRV�D�GLYHUVRV�ULHVJRV��HQWUH�ORV�FXDOHV��VH�SXHGHQ�GHVWDFDU�ORV�VLJXLHQWHV�
� 0D\RU� GHVDFHOHUDFLyQ� D� OD� DQWLFLSDGD�GH� OD� HFRQRPtD�PXQGLDO�� HQ� SDUWLFXODU� GH� OD� SURGXFFLyQ� LQGXVWULDO� GH�

(VWDGRV� 8QLGRV�� SRU� WHQVLRQHV� FRPHUFLDOHV� \� OD� SRVLEOH� DIHFWDFLyQ� GH� ODV� FDGHQDV� GH� YDORU� JOREDOHV�� XQD� VDOLGD�
GHVRUGHQDGD�GHO�5HLQR�8QLGR�GH�OD�8QLyQ�(XURSHD�\�HO�DJUDYDPLHQWR�GH�ODV�WHQVLRQHV�JHRSROtWLFDV�

� 0D\RU�YRODWLOLGDG�HQ� ORV�PHUFDGRV�ILQDQFLHURV� LQWHUQDFLRQDOHV�TXH�LPSOLTXH�XQD�GLVPLQXFLyQ�GH�ORV�IOXMRV�GH�
FDSLWDOHV�D�ORV�SDtVHV�HPHUJHQWHV�

� 0D\RU�LQFHUWLGXPEUH�SRU�WHQVLRQHV�SROtWLFDV�H[WHUQDV�
� 0D\RU� GHVDFHOHUDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� GH� OD� HFRQRPtD� PH[LFDQD SRU XQ GHELOLWDPLHQWR GH OD

LQYHUVLyQ SULYDGD HQ 0p[LFR PD\RU�GH�OR DQWLFLSDGR�
� 5HWUDVR�HQ�OD�DSUREDFLyQ�GHO�QXHYR�DFXHUGR�FRPHUFLDO�FRQ�(VWDGRV�8QLGRV�\�&DQDGi�
� 0D\RU�GHWHULRUR�GH�OD�FDOLILFDFLyQ�FUHGLWLFLD�GH�3HPH[�

7LSR�GH�FDPELR�QRPLQDO��SHVRV SRU�GyODU�

3URPHGLR ���� ����

7DVD�GH�LQWHUpV��&(7(6����GtDV�

1RPLQDO�ILQ�GH�SHUtRGR�� ��� ���
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(9(1726�)$925$%/(6�3$5$�/26�35(�&5,7(5,26������
� )RUWDOHFLPLHQWR�GHO�PHUFDGR�LQWHUQR��SULQFLSDOPHQWH�GHO�JDVWR�GH�FRQVXPR�FRPR�UHVXOWDGR�GHO�LQFUHPHQWR�HQ�

ODV� WUDQVIHUHQFLDV� GH� ORV� SURJUDPDV� VRFLDOHV�� XQD� PD\RU� LQFOXVLyQ� ILQDQFLHUD� \� DFFHVR� DO� FUpGLWR�� ORV� HOHYDGRV�
LQJUHVRV�GH�UHPHVDV�\�XQD�PHQRU�LQIODFLyQ�

� &UHFLPLHQWR�PD\RU�D�OR�HVSHUDGR�GHO�3,%�\�GH�OD�SURGXFFLyQ�LQGXVWULDO�HQ�(VWDGRV�8QLGRV�
� 4XH�VH�UHYLHUWD�OD�GHELOLGDG�TXH�KD�PRVWUDGR�HO�JDVWR�HQ�OD�LQYHUVLyQ�FRPR�UHVXOWDGR�GH�XQ�LPSXOVR�SRU�SDUWH�

GHO�JRELHUQR�D�OD�LQYHUVLyQ�SULYDGD�HQ�LQIUDHVWUXFWXUD�\�VHFWRUHV�HVWUDWpJLFRV��HO�PHMRUDPLHQWR�GHO�FOLPD�GH�QHJRFLRV�
SRU�HO�FRPEDWH�D�OD�FRUUXSFLyQ�H�LQVHJXULGDG��XQD�PD\RU�LQYHUVLyQ�GH�HPSUHVDV�DO�GLVLSDUVH�OD�LQFHUWLGXPEUH�DO�GDUVH�
OD�DSUREDFLyQ�OHJLVODWLYD�HQ�(VWDGRV�8QLGRV�GHO�7�0(&��DVt�FRPR�SRU�OD�UHFRQILJXUDFLyQ�GH�ODV FDGHQDV�GH�YDORU�GHO�
FRPHUFLR�LQWHUQDFLRQDO�TXH�SXHGHQ�EHQHILFLDU�HO�FRPHUFLR�UHJLRQDO�

� 8Q�FUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV�SRU�OD�UHFRQILJXUDFLyQ�OD�YHQWDMD�FRPSDUDWLYD TXH SXHGH WHQHU 0p[LFR HQ
ORV FDPELRV HQ ODV FDGHQDV GH�YDORU�GH�ODV�LPSRUWDFLRQHV�GH (VWDGRV�8QLGRV�

(Q HO ,QIRUPH VREUH )LQDQ]DV 3~EOLFDV� FRUUHVSRQGLHQWH DO 6HJXQGR 7ULPHVWUH� GHO� HMHUFLFLR� ILVFDO� ������� OD�
6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�VHxDOD�TXH�SDUD�GLFKR�SHUtRGR��DEULO�MXQLR�GH�������� OD�HFRQRPtD�PXQGLDO�
FRQWLQXy�PRVWUDQGR VLJQRV GH GHVDFHOHUDFLyQ� (O )RQGR 0RQHWDULR ,QWHUQDFLRQDO �)0,���HQ�VX�DFWXDOL]DFLyQ�GHO�UHSRUWH�
GH� 3HUVSHFWLYDV� GH� OD� (FRQRPtD�0XQGLDO� GH� MXOLR� UHYLVy D OD EDMD VX HVWLPDFLyQ SDUD HO ULWPR GH FUHFLPLHQWR GH OD
HFRQRPtD� PXQGLDO� HQ� ������ 6L� ELHQ� HO� SDQRUDPD� PHMRUy� PDUJLQDOPHQWH� HQ� ODV� HFRQRPtDV� DYDQ]DGDV�� HQ� ORV�
PHUFDGRV�HPHUJHQWHV��SDUWLFXODUPHQWH�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��HO�SDQRUDPD�VH�GHWHULRUy�HQ�UHODFLyQ�FRQ� ODV�
HVWLPDFLRQHV�GHO�WULPHVWUH�SUHYLR�

/DV� WHQVLRQHV� FRPHUFLDOHV� \� VXV� HIHFWRV� DGYHUVRV�� WDQWR� HQ� HO� FRPHUFLR� PXQGLDO FRPR HQ ORV PHUFDGRV
ILQDQFLHURV� VLJXLHURQ SUHVHQWHV HQ HO VHJXQGR� WULPHVWUH� GHO� DxR�� $VLPLVPR�� FRQVLGHUDQGR� ODV� VHxDOHV� GH�
GHVDFHOHUDFLyQ�GH� OD�HFRQRPtD�PXQGLDO��HO�HQWRUQR�GH�PD\RU� LQFHUWLGXPEUH�\� ODV�PHQRUHV�SUHVLRQHV� LQIODFLRQDULDV��
ORV�SULQFLSDOHV�EDQFRV�FHQWUDOHV�GHO�PXQGR�KDQ�WRPDGR�XQD�SRVWXUD�PRQHWDULD�PiV�DFRPRGDWLFLD��

(VWD�SRVWXUD�DXPHQWy�ODV�H[SHFWDWLYDV GH PHQRUHV WDVDV GH LQWHUpV HQ UHODFLyQ FRQ HO WULPHVWUH DQWHULRU��&RPR�
FRQVHFXHQFLD�� ORV�PHUFDGRV�DFFLRQDULRV�UHDFFLRQDURQ�IDYRUDEOHPHQWH�D� ORV�DQXQFLRV�\�PRVWUDURQ�XQ�PD\RU�DSHWLWR�
SRU�HO ULHVJR��

/D SUHYLVLyQ�GH�XQD�PHQRU�DFWLYLGDG�HFRQyPLFD�JOREDO�\�OD�SUHYDOHQFLD�GH�GLVSXWDV�FRPHUFLDOHV�HQWUH�DOJXQDV�
GH�ODV�SULQFLSDOHV�HFRQRPtDV�GHO�PXQGR��TXH�VH�UHIOHMDQ�WDPELpQ�HQ�XQD�SUHYLVLyQ�GH�PHQRU�FUHFLPLHQWR�HFRQyPLFR
HQ�QXHVWUR SDtV� KDQ H[DFHUEDGR XQ FOLPD GH PD\RU LQFHUWLGXPEUH� (VWR D VX YH]�VH�WUDGXFH�HQ�XQ�FRPSRUWDPLHQWR�
PiV� FDXWR� HQ� ORV� SDWURQHV� GH� JDVWR� GH� ORV� DJHQWHV� HFRQyPLFRV� D� QLYHO� QDFLRQDO�� FRQWHQLHQGR�� SULQFLSDOPHQWH�� OD�
LPSOHPHQWDFLyQ�GH�QXHYRV�SUR\HFWRV�GH�LQYHUVLyQ��$Vt��OD�WHQGHQFLD�GHFUHFLHQWH�HQ�HO�JDVWR�GH�LQYHUVLyQ�REVHUYDGD�
HQ�ORV�~OWLPRV�DxRV�FRQWLQXy�REVHUYiQGRVH�HQ�HO�SULPHU�VHPHVWUH�GHO�DxR�

$VLPLVPR�� OD� 'HSHQGHQFLD� )HGHUDO� PHQFLRQD� TXH� GHVGH� LQLFLRV� GH� ����� HO� HQWRUQR� LQWHUQDFLRQDO� VH� KD�
FDUDFWHUL]DGR� SRU� XQ� LQFUHPHQWR� HQ� ODV� WHQVLRQHV� FRPHUFLDOHV�� FRQ� HO� XVR� GH� GLYHUVDV� PHGLGDV� SURWHFFLRQLVWDV��
DUDQFHODULDV� \� QR� DUDQFHODULDV�� TXH� KDQ� FDPELDGR� HO� SDQRUDPD� GHO� FRPHUFLR� LQWHUQDFLRQDO�� LQWURGXFLHQGR�
LQFHUWLGXPEUH�DFHUFD�GH�ORV�IOXMRV�FRPHUFLDOHV�\�GHVDOHQWDGR�OD�LQYHUVLyQ�

$�LQLFLRV�GH�������HO�*RELHUQR�GH�(VWDGRV�8QLGRV�GH�$PpULFD�FRPHQ]y�D�LPSOHPHQWDU XQD SROtWLFD UHVWULFWLYD HQ
PDWHULD FRPHUFLDO� OD FXDO KD FRQVLVWLGR�HQ� OD�VDOLGD�GH�$FXHUGRV�&RPHUFLDOHV�TXH�HVWDEDQ�SRU� UDWLILFDUVH��FRPR�HO�
$FXHUGR�7UDQVSDFtILFR�GH�&RRSHUDFLyQ (FRQyPLFD� �733��SRU�VXV�VLJODV�HQ� LQJOpV��� \� OD� UHQHJRFLDFLyQ�GH� 7UDWDGRV�
&RPHUFLDOHV��FRPR�HO�7UDWDGR�GH�/LEUH�&RPHUFLR�GH�$PpULFD�GHO�1RUWH��7/&$1���$GLFLRQDOPHQWH�� OD�QXHYD�SROtWLFD�
FRPHUFLDO�KD�LPSXHVWR�DUDQFHOHV�D�OD�LPSRUWDFLyQ�GH�SURGXFWRV�GH�GLYHUVRV�SDtVHV��(O�IXQGDPHQWR�GH�HVWD�SROtWLFD�VH�
EDVD� HQ� ODV� UHVROXFLRQHV� GH� OD� &RPLVLyQ� GH� &RPHUFLR� ,QWHUQDFLRQDO� \� HO� 'HSDUWDPHQWR� GH� &RPHUFLR� GH� (VWDGRV�
8QLGRV� GH� $PpULFD�� GRQGH� VH� FRQFOX\H� TXH� OD� LPSRUWDFLyQ� GH� HVWRV� SURGXFWRV� KD� GDxDGR� D� OD� LQGXVWULD� ORFDO� \�
UHSUHVHQWDQ� XQD� DPHQD]D� D� OD� VHJXULGDG� QDFLRQDO�� (VWD� SROtWLFD� FRPHUFLDO� KD� LGR� HVFDODQGR� HQ� LQWHQVLGDG� \�
DPSOLDQGR�HO�Q~PHUR�GH�SDtVHV DIHFWDGRV�

(Q� UHVSXHVWD� D� OD� SROtWLFD� DUDQFHODULD� GH� (VWDGRV� 8QLGRV� GH� $PpULFD�� ORV� SDtVHV� DIHFWDGRV� KDQ� WRPDGR�
GLVWLQWDV� UHSUHVDOLDV� FRPHUFLDOHV�� DXPHQWDQGR� ORV DUDQFHOHV D ODV LPSRUWDFLRQHV SURYHQLHQWHV GH HVWH SDtV� (VWD
VLWXDFLyQ QR�VROR�KD�DIHFWDGR�HO�FRPHUFLR�ELODWHUDO�HQWUH�HVWRV�SDtVHV�VLQR�WDPELpQ�OD�GHPDQGD�SRU�H[SRUWDFLRQHV�D�
QLYHO�PXQGLDO��DVt�FRPR�HO�ULWPR GH�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�LQGXVWULDO�\�GH�PDQXIDFWXUDV��LQGXVWULDV�TXH�HQ�JUDQ�
SDUWH�GHSHQGHQ�GH�FDGHQDV�GH�YDORU JOREDOHV�

(O� HVFDODPLHQWR� HQ� ODV� WHQVLRQHV� FRPHUFLDOHV� KD� JHQHUDGR� XQ� DXPHQWR� GH� OD� LQFHUWLGXPEUH� HQ� OD� SROtWLFD�
FRPHUFLDO��OR�FXDO�KD�WHQLGR�HIHFWRV�VREUH�ODV�GHFLVLRQHV�GH�LQYHUVLyQ�\�ODV�SUHYLVLRQHV�HFRQyPLFDV��$QWH�ORV�HIHFWRV�
TXH� HO� GHVDUUROOR� GH� ORV� FRQIOLFWRV� SRGUtD� WHQHU� VREUH� HO� GHVHPSHxR� HFRQyPLFR� JOREDO�� ORV� PHUFDGRV� ILQDQFLHURV�
LQWHUQDFLRQDOHV� KDQ� SUHVHQWDGR� HSLVRGLRV GH� DOWD� YRODWLOLGDG� IUHQWH� D� ODV� QRWLFLDV�� ODV� DPHQD]DV� \� ODV� PHGLGDV�
LPSOHPHQWDGDV�WDQWR�HQ������FRPR�HQ�OR�TXH�YD�GHO �����

� )XHQWH��6+&3��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ILQDQ]DVSXEOLFDV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�)LQDQ]DVB3XEOLFDV�GRFV�FRQJUHVR�LQIRWULP������LLW���LQI�LWLQGFB��������SGI
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$� VX� YH]�� VH� DGYLHUWH� TXH�� DXQTXH� SRU� HO� PRPHQWR� ODV� UHSHUFXVLRQHV� VREUH� HO� FUHFLPLHQWR� VH� HQFXHQWUDQ�
UHODWLYDPHQWH� FRQWHQLGDV�� OD� LQWHQVLILFDFLyQ� GH� ORV� FRQIOLFWRV� FRPHUFLDOHV� SRGUtD� JHQHUDU� HSLVRGLRV� GH� HOHYDGD�
YRODWLOLGDG�H�LQFUHPHQWR�GH�OD�DYHUVLyQ�DO�ULHVJR��DVt�FRPR�SHUWXUEDU�ODV�FDGHQDV�GH�YDORU�JOREDOHV \ JHQHUDU XQ PD\RU
GHWHULRUR GHO FUHFLPLHQWRPXQGLDO HQ ���� \ �����

(Q�HO FLWDGR�,QIRUPH�VREUH�ODV�)LQDQ]DV�3~EOLFDV�DO�6HJXQGR�7ULPHVWUH�GH�������WDPELpQ�VH�KDFH�UHIHUHQFLD�DO�
FRPSRUWDPLHQWR�GH�ORV�SULQFLSDOHV�LQGLFDGRUHV�PDFURHFRQyPLFRV��FRPR�VRQ�ORV�VLJXLHQWHV�

,1)/$&,Ï1�
'XUDQWH�DEULO�\�PD\R�GH�������OD�LQIODFLyQ�JHQHUDO�DQXDO�UHJLVWUy�XQ�UHSXQWH�UHVSHFWR�GH�ORV�QLYHOHV�REVHUYDGRV�

HQ�PDU]R��WDQWR�HQ�VX�FRPSRQHQWH�VXE\DFHQWH FRPR HQ HO QR VXE\DFHQWH� 1R REVWDQWH� HQ HO PHV GH MXQLR UHWRPy�VX�
WHQGHQFLD�D�OD�EDMD�WDO�TXH�OD�LQIODFLyQ�JHQHUDO�DQXDO�SDVy�GH�������HQ�PDU]R�GH����� D�������HQ�MXQLR�GHO�PLVPR
DxR�

(QWUH� PDU]R� \� MXQLR�� OD� LQIODFLyQ� DQXDO� PRVWUy� XQD� UHVLVWHQFLD� D� OD� EDMD� WDQWR� SRU� HO� FUHFLPLHQWR� HQ� ORV�
VXEtQGLFHV� GH� PHUFDQFtDV�� VHUYLFLRV� GXUDQWH� WRGR� HO� WULPHVWUH� DVRFLDGRV� D� SUHFLRV� PiV� HOHYDGRV� SRU� IDFWRUHV�
HVWDFLRQDOHV� �WHPSRUDGD YDFDFLRQDO \ FLHUUH GH FLFORV HVFRODUHV�� FRPR SRU OD LQFLGHQFLD GH� SUHFLRV� DOWRV� HQ� HO�
VXEtQGLFH� GH� HQHUJpWLFRV� HQ� DEULO�� 1R� REVWDQWH�� HO� SURFHVR� GH� FRQYHUJHQFLD� KDFLD� WDVDV�PHQRUHV� GH� LQIODFLyQ� VH�
UHWRPy�GHVGH�PD\R�FDXVDGR�SRU� OD� GLVPLQXFLyQ�GH� ORV�SUHFLRV�GH� ODV� UHIHUHQFLDV� LQWHUQDFLRQDOHV�GH ORV SURGXFWRV
HQHUJpWLFRV \ VX LQFLGHQFLD HQ ORV SUHFLRV ILQDOHV� GH PDQHUD� TXH�HO� FRPSURPLVR�GH� TXH�QR�KXELHVH�DXPHQWRV� HQ�
WpUPLQRV�UHDOHV�GH�ODV�JDVROLQDV��HO�JDV�GRPpVWLFR�\�OD�HOHFWULFLGDG�VH�KD FXPSOLGR�

6(&725�),1$1&,(52�
'XUDQWH� HO� VHJXQGR� WULPHVWUH� GH� ������ ORV� PHUFDGRV� ILQDQFLHURV� QDFLRQDOHV� HVWXYLHURQ DIHFWDGRV SRU ODV

WHQGHQFLDV GH OD HFRQRPtD PXQGLDO \ OD SUHVHQFLD� GH IDFWRUHV GH ULHVJR LQWHUQR \ H[WHUQR TXH DXPHQWDURQ VX
YRODWLOLGDG� (Q HVWH� FRQWH[WR�� ODV� YDULDEOHV� ILQDQFLHUDV� HQ� HO� PHUFDGR� ORFDO� PRVWUDURQ� XQ� GHVHPSHxR� PL[WR�� (Q�
SDUWLFXODU��GHVWDFD�TXH�HO�WLSR�GH�FDPELR�UHVSHFWR�DO�GyODU \ ODV WDVDV GH LQWHUpV PRVWUDURQ XQD GLQiPLFD HQ OtQHD FRQ
ORV PHUFDGRV�LQWHUQDFLRQDOHV��OD�FXDO�FRQVLVWLy�HQ�XQD�DSUHFLDFLyQ�FDPELDULD�\�PHQRUHV�WDVDV GH LQWHUpV D OR ODUJR GH
OD FXUYD GH UHQGLPLHQWRV� (Q FDPELR� HO PHUFDGR�DFFLRQDULR�UHJLVWUy�SpUGLGDV�PDUJLQDOHV��SRU� OR�TXH�VX�GHVHPSHxR�
GXUDQWH�HO�DxR�FRQWUDVWD�FRQ�HO�GH�ODV�HFRQRPtDV�DYDQ]DGDV�\�DOJXQDV HFRQRPtDV�HPHUJHQWHV�

$O�FLHUUH�GHO�VHJXQGR�WULPHVWUH��OD�PRQHGD�QDFLRQDO�UHJLVWUy�XQ�QLYHO�GH�������SHVRV�SRU�GyODU�� OR�FXDO� LPSOLFD�
XQD�DSUHFLDFLyQ�GH�������FRQ�UHVSHFWR�DO�FLHUUH�GHO�WULPHVWUH�DQWHULRU��$�HVWD�DSUHFLDFLyQ��FRQWULEX\HURQ�OD�SRVWXUD�GH�
SROtWLFD�PRQHWDULD�GHO�%DQFR�GH�0p[LFR��ODV�H[SHFWDWLYDV�GH�XQ�UHFRUWH�HQ�OD�WDVD�GH�LQWHUpV�GH�OD�5HVHUYD�)HGHUDO��
DVt�FRPR�OD�DSUREDFLyQ�SRU�SDUWH�GHO�&RQJUHVR�0H[LFDQR�GHO�$FXHUGR�&RPHUFLDO�FRQ�(VWDGRV�8QLGRV�\�&DQDGi�

/D�SRVWXUD�GH�SROtWLFD�PRQHWDULD�GHO�%DQFR�GH�0p[LFR�VH�PDQWXYR�VLQ�FDPELR�FRQ� OD� WDVD�REMHWLYR�HQ�������
GXUDQWH�HO�VHJXQGR�WULPHVWUH�GH�������(Q�VX�~OWLPD�UHXQLyQ�GHO����GH�MXQLR��OD�-XQWD�GH�*RELHUQR�YRWy�HQ�VX�PD\RUtD�
SRU�PDQWHQHU�VLQ�FDPELRV�OD�WDVD�GH�LQWHUpV�GH�UHIHUHQFLD��1R�REVWDQWH� XQ�PLHPEUR�YRWy�D�IDYRU�GH�UHGXFLU� OD�WDVD�
REMHWLYR�HQ����SXQWRV�EDVH��(Q�HO�FRPXQLFDGR� OD -XQWD GH *RELHUQR PHQFLRQy TXH OD HYROXFLyQ GH OD LQIODFLyQ \�VXV�
GHWHUPLQDQWHV� QR� SUHVHQWDQ� FDPELRV� VLJQLILFDWLYRV� UHVSHFWR� D� OD� WUD\HFWRULD� SUHYLVWD�� TXH� OD� SRVLFLyQ� FtFOLFD� GH� OD�
HFRQRPtD�KD�PRVWUDGRFLHUWR�UHODMDPLHQWR�\�TXH�OD�SRVWXUD�PRQHWDULD�DFWXDO�HV�FRQJUXHQWH�FRQ�OD�FRQYHUJHQFLD�GH�OD�
LQIODFLyQ�D� VX�PHWD��6LQ� HPEDUJR�� HO� FRPXQLFDGR�GHVWDFy�TXH�D~Q� SHUVLVWH� XQ� DOWR� JUDGR� GH� LQFHUWLGXPEUH�HQ� ORV�
ULHVJRV�TXH�SXGLHUDQ�LQIOXLU�HQ�OD�LQIODFLyQ��SRVLWLYD�R�QHJDWLYDPHQWH���3RU�~OWLPR��OD�-XQWD�DxDGLy�TXH PDQWHQGUi XQD
SRVWXUD PRQHWDULD SUXGHQWH \ GDUi XQ VHJXLPLHQWR� HVSHFLDO� DO� WUDVSDVR� SRWHQFLDO� GH� ODV� YDULDFLRQHV� GHO� WLSR� GH�
FDPELR� D� ORV� SUHFLRV� D OD SRVLFLyQ PRQHWDULD UHODWLYD HQWUH 0p[LFR \ (VWDGRV 8QLGRV� \ D OD� HYROXFLyQ� GH� ODV�
FRQGLFLRQHV�GH�KROJXUD�GH�OD HFRQRPtD�

,1*5(626�35(6838(67$5,26�
(Q�HO�DSDUWDGR�UHIHUHQWH�D�ORV�LQJUHVRV�SUHVXSXHVWDULRV��OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�LQIRUPD�DO�

&RQJUHVR�GH�OD�8QLyQ�TXH GXUDQWH�HO�SHUtRGR�HQHUR�MXQLR�GH�������ORV�LQJUHVRV�SUHVXSXHVWDULRV�GHO�6HFWRU�3~EOLFR�VH�
XELFDURQ�HQ���ELOORQHV�����PLO�����PLOORQHV�GH�SHVRV��PRQWR�LQIHULRU�HQ����PLO�����PLOORQHV�GH�SHVRV�D�OR�SUHYLVWR�HQ�
HO� SURJUDPD� SDUD� GLFKR� SHULRGR� \� PD\RU� HQ� ���� HQ� WpUPLQRV� UHDOHV� UHVSHFWR� DO� SULPHU� VHPHVWUH� GH� ������ /D�
GLIHUHQFLD�HQ�ORV�LQJUHVRV�REVHUYDGRV�UHVSHFWR�D�ORV�SURJUDPDGRV�VH�GHEH�D�ORV�PHQRUHV�LQJUHVRV�SURYHQLHQWHV�GH�OD�
DFWLYLGDG�SHWUROHUD��WDQWR�GHO�*RELHUQR�)HGHUDO�FRPR�GH�3HPH[�

(Q� OD� FRPSRVLFLyQ� GH� ORV� LQJUHVRV� SUHVXSXHVWDULRV�� ������ FRUUHVSRQGLy� DO� *RELHUQR� )HGHUDO�� ������ D�
HPSUHVDV�SURGXFWLYDV�GHO�(VWDGR��3HPH[�\�&)(��\�HO������UHVWDQWH�D�2UJDQLVPRV�EDMR�FRQWURO�SUHVXSXHVWDULR�GLUHFWR�
�,066�H�,6667(���(Q� OR�TXH�UHVSHFWD�D� OD�FRPSRVLFLyQ�GH� ORV� LQJUHVRV�SRU�VX� IXHQWH�GH�JHQHUDFLyQ�� ORV�WULEXWDULRV�
UHSUHVHQWDURQ��������ORV�SHWUROHURV���������ORV�QR�WULEXWDULRV�GHO�*RELHUQR�)HGHUDO��������ORV�GH�&)(�������\�ORV�GH�
2UJDQLVPRV�EDMR�FRQWURO�SUHVXSXHVWDULR�GLUHFWR�������

/D�HYROXFLyQ�GH�ORV�SULQFLSDOHV�UXEURV�GH�LQJUHVRV��VHJ~Q�VH�H[SRQH�HQ�HO�,QIRUPH�VREUH�)LQDQ]DV�3~EOLFDV�DO�
6HJXQGR�7ULPHVWUH�GH�������IXH�OD�VLJXLHQWH�

x /RV�LQJUHVRV�WRWDOHV�GHO�*RELHUQR�)HGHUDO�VH�LQFUHPHQWDURQ������HQ�HO�SULPHU�VHPHVWUH�GH������UHVSHFWR�DO�
PLVPR�SHULRGR�GH������\�HVWiQ�SRU�HQFLPD�GHO�SURJUDPD�HQ����PLO�����PLOORQHV�GH SHVRV�
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x /RV�LQJUHVRV�SHWUROHURV�GHO�6HFWRU�3~EOLFR�VH�XELFDURQ�HQ�����PLO�����PLOORQHV�GH�SHVRV��PRQWR�LQIHULRU�HQ�
����PLO�����PLOORQHV�GH�SHVRV�UHVSHFWR D OR DSUREDGR \ ����� PHQRU HQ WpUPLQRV UHDOHV UHVSHFWR D OR�REVHUYDGR�HQ�
HO�PLVPR�VHPHVWUH�GH �����

x /RV� LQJUHVRV�SHWUROHURV�GHO�*RELHUQR�)HGHUDO� IXHURQ�PHQRUHV�D� OR�SURJUDPDGR�HQ����PLO� ����PLOORQHV�GH�
SHVRV�� OR�TXH� LPSOLFy XQD�UHGXFFLyQ�GH�������HQ�WpUPLQRV�UHDOHV��PLHQWUDV�TXH�ORV� LQJUHVRV�SURSLRV�GH�3HPH[�VH�
XELFDURQ����PLO�����PLOORQHV�GH�SHVRV�SRU GHEDMR�GH�OR�SUHVXSXHVWDGR�� OR�FXDO� LPSOLFy�XQ�GHFUHPHQWR�GH�������HQ�
WpUPLQRV UHDOHV�

(O�FRPSRUWDPLHQWR�GH�ORV�LQJUHVRV�SHWUROHURV�VH�H[SOLFD�SRU�XQD�PHQRU�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�
FUXGR�\�JDV�QDWXUDO�UHVSHFWR�D�OD�FRQVLGHUDGD�HQ�OD�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ��/,)��\�D�OD�REVHUYDGD�HO�DxR�
DQWHULRU�� TXH� IXH� SDUFLDOPHQWH� FRPSHQVDGD� SRU� PD\RUHV SUHFLRV GHO SHWUyOHR� $VLPLVPR� VH UHJLVWUDURQ PHQRUHV
YHQWDV�LQWHUQDV�GH�JDVROLQDV�\�GLpVHO�TXH�ODV�SURJUDPDGDV�\�ODV�UHDOL]DGDV�HQ�HO�PLVPR�SHULRGR�GH�������ODV�FXDOHV�
LPSDFWDURQ�ORV�LQJUHVRV�SURSLRV�GH 3HPH[�

,1',&$'25(6�3(752/(526�(1(52�± -81,2�'(�������)/8-2�'(�()(&7,92�

� /RV�LQJUHVRV�QR�SHWUROHURV�GHO�6HFWRU�3~EOLFR�VH�XELFDURQ�HQ���ELOORQHV�����PLO�����PLOORQHV�GH�SHVRV��PRQWR�
PD\RU�D� OR�SURJUDPDGR�SDUD�HO� SHULRGR�HQ����PLO� ����PLOORQHV�GH�SHVRV�� \� �����VXSHULRU� HQ� WpUPLQRV� UHDOHV� FRQ�
UHVSHFWR�D�OR�REWHQLGR�HQ�HO�SULPHU�VHPHVWUH�GH �����

� 'HVWDFD�OD�HYROXFLyQ�GH�ORV�LQJUHVRV�QR�SHWUROHURV�GHO�*RELHUQR�)HGHUDO� TXH VH XELFDURQ HQ � ELOOyQ ��� PLO
��� PLOORQHV GH SHVRV� FLIUD����PLO�����PLOORQHV�GH�SHVRV�SRU�DUULED�GH�OD�SURJUDPDGD�SDUD�HO�VHPHVWUH��OR�TXH�LPSOLFy�
XQ�FUHFLPLHQWR�GH������HQ�WpUPLQRV�UHDOHV�UHVSHFWR�DO�PLVPR�SHULRGR�GH������

� /RV� LQJUHVRV� WULEXWDULRV� VXPDURQ� �� ELOOyQ� ����PLO� ���PLOORQHV� GH� SHVRV�� ���PLO� ���PLOORQHV� GH� SHVRV� SRU�
GHEDMR� GHO� SURJUDPD�� OR� TXH� VLJQLILFy� XQ� FUHFLPLHQWR� GH� ����� HQ� WpUPLQRV� UHDOHV�� /D� GLIHUHQFLD� FRQ� UHVSHFWR� DO�
SURJUDPD�VH�H[SOLFD�SULQFLSDOPHQWH�SRU�OD�PHQRU�UHFDXGDFLyQ�QHWD�GHO�,9$�REVHUYDGD�HQ�HO�SHULRGR��GHULYDGR�GH�XQ�
LQFUHPHQWR�HQ�HO�SDJR�GH�GHYROXFLRQHV�GH�GLFKR�LPSXHVWR��ODV�FXDOHV�DXPHQWDURQ�HQ�������HQ�WpUPLQRV�UHDOHV�FRQ�
UHVSHFWR�D�ODV�SDJDGDV�HQ�HO�SULPHU�VHPHVWUH�GH �����

� /RV�LQJUHVRV�QR�WULEXWDULRV�GHO�*RELHUQR�)HGHUDO�VXPDURQ�����PLO�����PLOORQHV�GH�SHVRV��PRQWR�VXSHULRU�HQ�
���PLO�����PLOORQHV�GH�SHVRV�UHVSHFWR�D�OR�DSUREDGR�\�PD\RU�DO�REVHUYDGR�HO�PLVPR�VHPHVWUH�GHO�DxR�SUHYLR�HQ�����
UHDO�

)LQDOPHQWH�� VH� SUHVHQWD� SRU� OD�'HSHQGHQFLD�)HGHUDO� DQWH� HO� &RQJUHVR�GH� OD�8QLyQ�� XQD� DFWXDOL]DFLyQ�GH� OD�
HVWLPDFLyQ�GH�FLHUUH�GH�ODV�ILQDQ]DV�S~EOLFDV��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

� /D�UHYLVLyQ�GH�ODV�HVWLPDFLRQHV�GH�FLHUUH�GH�ODV�ILQDQ]DV�S~EOLFDV�SDUD������FRQVLGHUD�OD�LQIRUPDFLyQ�D�MXQLR��
DVt�FRPR�OD�LQIRUPDFLyQ�GLVSRQLEOH�VREUH�ODV SULQFLSDOHV�YDULDEOHV�PDFURHFRQyPLFDV�

� (O�FRPSURPLVR�GH�OD�$GPLQLVWUDFLyQ�FRQ�ILQDQ]DV�S~EOLFDV�VDQDV�VH�UDWLILFD�
� 3DUD ���� VH SUHYp DOFDQ]DU XQ EDODQFH SULPDULR GH ���� GHO 3,% FRPR� IXH� SUHVHQWDGR� HQ� HO� 3DTXHWH�

(FRQyPLFR�������DVt�FRPR�XQ�QLYHO�GH�5HTXHULPLHQWRV�)LQDQFLHURV�GHO�6HFWRU�3~EOLFR��5)63���GH������GHO�3,%��/D�
HVWLPDFLyQ�GHO�FLHUUH�SDUD�HVWDV�YDULDEOHV�SHUPLWH�SUHYHU�TXHHO�6DOGR�+LVWyULFR�GH�ORV�5HTXHULPLHQWRV�)LQDQFLHURV�GHO�
6HFWRU�3~EOLFR��6+5)63� VH XELFDUi HQ ����� GHO 3,%� HQ FRQJUXHQFLD FRQ OR VHxDODGR�HQ�3UH� &ULWHULRV�*HQHUDOHV�GH�
3ROtWLFD�(FRQyPLFD������

� $QWH� ORV� PHQRUHV� LQJUHVRV� GHO� *RELHUQR� )HGHUDO� UHVSHFWR� D� ORV� DSUREDGRV� HQ� OD� /H\� GH� ,QJUHVRV� GH� OD�
)HGHUDFLyQ��/,)��SDUD�������OD�/H\ )HGHUDO GH 3UHVXSXHVWR \ 5HVSRQVDELOLGDG +DFHQGDULD SUHYp HQ VX�DUWtFXOR����OD�
UHFXSHUDFLyQ�GH�UHFXUVRV�GHO�)RQGR�GH�(VWDELOL]DFLyQ�GH�ORV ,QJUHVRV 3UHVXSXHVWDULRV �)(,3� SDUD FRPSHQVDUORV FRQ
OD ILQDOLGDG�GH�GDU�HVWDELOLGDG�D�ODV�ILQDQ]DV S~EOLFDV�

&RQFHSWR ���� 3URJUDPD����� 2EVHUYDGR�����

'LI��1RPLQDO�

2EVHUYDGR������

�����

'LI��1RPLQDO�

2EVHUYDGR������

3URJUDPD�����

9DULDFLyQ �

2EVHUYDGR�������

����

9DULDFLyQ �

2EVHUYDGR������

3URJUDPD�����

3URGXFFLyQ� GH�

3HWUyOHR �PEG�
������� ������� ������� ������ ������ ����� � ����

3ODWDIRUPD

H[SRUWDFLyQ��PEG�
������� ����� ������� ����� ����� ���� ����

3UHFLR� GH 3HWUyOHR�

�GSE�
���� ���� ���� ���� ��� ���� ���

7LSR� GH� &DPELR

�SHVRV�SRU�GyODU�
���� ���� ���� ��� ���� ���� ����
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� (Q�HIHFWR��HO�)(,3�HVWi�GLVHxDGR�SDUD�WHQHU�XQD�IXQFLyQFRPSHQVDWRULD�TXH�SHUPLWH�DKRUUDU�HQ�DxRV�HQ�TXH�

VH�SUHVHQWDQ�LQJUHVRV�H[FHGHQWHV�D�ORV�HVWLPDGRV�HQ�OD�/,)��SDUD�VHU�XWLOL]DGRV�HQ�DxRV�TXH�SUHVHQWHQ�UHGXFFLRQHV�

GH�LQJUHVRV�UHVSHFWR�D�ORV�DSUREDGRV��SHUPLWLHQGR�HVWDELOL]DU�HO�JDVWR�DQWH�FDPELRV�QR�HVSHUDGRV�HQ�ORV�LQJUHVRV�GHO�

*RELHUQR )HGHUDO�

� /D HVWLPDFLyQ GHO FLHUUH GH ODV ILQDQ]DV S~EOLFDV SDUD ���� FRQVLGHUD HO�PDUFR�PDFURHFRQyPLFR�SUHVHQWDGR�

HQ� HO� ,QIRUPH� 6REUH� ODV� )LQDQ]DV� 3~EOLFDV FRUUHVSRQGLHQWH DO SULPHU WULPHVWUH GH ����� FRQ H[FHSFLyQ GH� GRV�

YDULDEOHV��HO�FUHFLPLHQWR�GHO�3,%�\�OD�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�

� 3DUD� HO� FUHFLPLHQWR� GHO� 3,%� VH� XWLOL]D� FRPR� HVWLPDFLyQ� SXQWXDO� XQ� FUHFLPLHQWR� DQXDO� GH� ������ ���� SXQWRV�

SRUFHQWXDOHV�PHQRU�DO�XWLOL]DGR�HQ�HO�3DTXHWH�(FRQyPLFR�������$GLFLRQDOPHQWH�VH�UHYLVD�OD SODWDIRUPD�GH�SURGXFFLyQ�

GH� SHWUyOHR�D� ������PLOHV� GH� EDUULOHV� GLDULRV�� ����PLO� EDUULOHV� GLDULRV�PHQRV�TXH� OD� SODWDIRUPD�DSUREDGD� SRU� HO�+��

&RQJUHVR�GH�OD�8QLyQ�HQ�HO�3DTXHWH�(FRQyPLFR������

� 6H DQWLFLSD TXH ORV LQJUHVRV SUHVXSXHVWDULRV HQ ���� VHDQ PHQRUHV HQ� ���� PLOHV GH PLOORQHV GH SHVRV

UHVSHFWR D ORV SUHYLVWRV HQ OD /,) ������ GHELGR D TXH VH HVWLPDQ PHQRUHV LQJUHVRV SHWUROHURV HQ ����� PLOHV GH�

PLOORQHV GH SHVRV� SRU XQD PHQRU SODWDIRUPD GH SURGXFFLyQ GH SHWUyOHR� FUXGR�� \� PHQRUHV� LQJUHVRV� WULEXWDULRV� QR�

SHWUROHURV�HQ������PLOHV�GH�PLOORQHV�GH�SHVRV��(VWRV�PHQRUHV�LQJUHVRV�VRQ�HQ�SDUWH FRPSHQVDGRV�FRQ�ORV�UHFXUVRV�

GHO�)(,3�SRU�����PLO�PLOORQHV�GH�SHVRV��TXH�VRQ�LQJUHVRV�QR�WULEXWDULRV�GHO�*RELHUQR )HGHUDO�

� 3RU RWUR ODGR� VH SUHYp XQD GLVPLQXFLyQ HQ HO JDVWR QHWR SUHVXSXHVWDULR�SDUD ����� UHVSHFWR DO 3UHVXSXHVWR GH

(JUHVRV GH OD )HGHUDFLyQ �3()�� ����� SRU ���� PLOHV GH PLOORQHV GH SHVRV� SULQFLSDOPHQWH SRU XQ PHQRU� JDVWR� QR�

SURJUDPDEOH� HQ� �����PLOHV� GH�PLOORQHV� GH� SHVRV�� GHELGR�� SULQFLSDOPHQWH�� D� XQ�PHQRU� FRVWR� ILQDQFLHUR� \�PHQRUHV�

SDUWLFLSDFLRQHV�

(Q HO PiV UHFLHQWH ,QIRUPH VREUH ODV )LQDQ]DV 3~EOLFDV� HO FRUUHVSRQGLHQWH DO�SHUtRGR�HQHUR�MXOLR�GH��������OD�

6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�KD�LQIRUPDGR�DO�SRGHU�/HJLVODWLYR )HGHUDO��OR VLJXLHQWH�

x (Q�HO�SHULRGR�HQHUR�MXOLR�GH������HO�EDODQFH�S~EOLFR�SUHVHQWy�XQ�GpILFLW�GH�������PLO�PLOORQHV�GH�SHVRV��HO�
FXDO�VH�FRPSDUD�IDYRUDEOHPHQWH�UHVSHFWR�GHO�EDODQFH�S~EOLFR�SURJUDPDGR�SDUD�HO�SHULRGR��TXH�FRQVLGHUDED�XQ�GpILFLW�

SRU������ PLO�PLOORQHV�GH SHVRV�

x 3RU�VX�SDUWH��HO�EDODQFH�SULPDULR�UHJLVWUy�XQ�VXSHUiYLW�GH�������PLO�PLOORQHV GH SHVRV� FLIUD ���� PLO PLOORQHV
GH SHVRV� VXSHULRU DO VXSHUiYLW�SULPDULR�SUHYLVWR�HQ�HO�SURJUDPD�SRU�������PLO�PLOORQHV�GH SHVRV�

x (Q� ORV� SULPHURV� VLHWH� PHVHV� GH� ����� ORV� LQJUHVRV� WULEXWDULRV� GHO� *RELHUQR� )HGHUDO� DXPHQWDURQ� ����� HQ�

WpUPLQRV�UHDOHV�UHVSHFWR�DO�PLVPR�SHULRGR�GHO�DxR�DQWHULRU�

x (Q� OR� TXH� UHVSHFWD� D� ORV� LQJUHVRV� SUHVXSXHVWDULRV� GHO� 6HFWRU� 3~EOLFR�� HV� GHFLU� HO� FRQMXQWR� TXH� LQFOX\H� DO�
*RELHUQR�)HGHUDO��3HPH[��&)(��DVt�FRPR�ORV�2UJDQLVPRV�GH�FRQWURO�SUHVXSXHVWDULR�GLUHFWR��GLVPLQX\HURQ������HQ�

WpUPLQRV�UHDOHV�UHVSHFWR�DO�PLVPR�SHULRGR�GH�������\�UHVXOWDURQ�LQIHULRUHV�DO�SURJUDPD�HQ������PLO�PLOORQHV�GH SHVRV�

x (Q�HQHUR�MXOLR�GH������ORV�LQJUHVRV�SUHVXSXHVWDULRV�WRWDOHV�GHO�VHFWRU�S~EOLFR��IXHURQ�LQIHULRUHV�DO�SURJUDPD�
HQ������PLO�PLOORQHV�GH�SHVRV�\�HQ������UHDO�UHVSHFWR�D�ORV�UHFDXGDGRV�HQ�LJXDO�ODSVR�GHO�DxR DQWHULRU�

x /D�GHVYLDFLyQ� UHVSHFWR� DO� SURJUDPD� VH�H[SOLFD� SRU�� LQJUHVRV� SHWUROHURV� LQIHULRUHV HQ�������PLO�PLOORQHV� GH�

SHVRV��GHELGR�SULQFLSDOPHQWH�D�XQD�PHQRU SODWDIRUPD GH SURGXFFLyQ \ YROXPHQ GH YHQWDV LQWHUQDV� PHQRUHV�LQJUHVRV�

GH� OD�&)(�HQ������PLO�PLOORQHV� GH�SHVRV��PHQRUHV� LQJUHVRV� WULEXWDULRV� HQ� �����PLO�PLOORQHV� GH� SHVRV� UHVSHFWR� DO�

SURJUDPD��GHELGR�SULQFLSDOPHQWH�D�XQD�PHQRU�UHFDXGDFLyQ�GHO�,9$�QHWR��GHULYDGR�GH�XQ�LQFUHPHQWR HQ HO SDJR GH

GHYROXFLRQHV GH HVWH LPSXHVWR GXUDQWH ORV� SULPHURV� VLHWH� PHVHV� GHO� DxR�� TXH� VH� FRPSHQVDURQ� HQ� SDUWH� SRU�

LQJUHVRV� QR� WULEXWDULRV� VXSHULRUHV� D� OR� SUHYLVWR� SRU� �����PLO�PLOORQHV� GH�SHVRV� \� SRU� LQJUHVRV� GH� ODV� HQWLGDGHV� GH�

FRQWURO�SUHVXSXHVWDULRGLUHFWR�PD\RUHV�HQ������PLO�PLOORQHV�GH SHVRV�

x /D�HYROXFLyQ�GH�ORV�SULQFLSDOHV�UXEURV�GH�LQJUHVRV�UHVSHFWR�DO�DxR�DQWHULRU�IXH�OD VLJXLHQWH�

� /RV� LQJUHVRV� SHWUROHURV� VH� XELFDURQ� HQ� ������ PLO� PLOORQHV� GH� SHVRV�� FLIUD� PHQRU� HQ� ������ UHDO� D� ORV�

UHJLVWUDGRV� HQ� HO�PLVPR�GHO� DxR� DQWHULRU�� HOOR� FRPR� FRQVHFXHQFLD� GH� OD� GLVPLQXFLyQ� HQ� OD� SURGXFFLyQ� GH� SHWUyOHR�

������� DQXDO��� XQ�PHQRU� YROXPHQ� GH� ODV� YHQWDV� LQWHUQDV� \� XQ�PHQRU� SUHFLR� SURPHGLR� GH� OD�PH]FOD�PH[LFDQD� GH

SHWUyOHR�

� )XHQWH��6+&3�KWWSV���ZZZ�ILQDQ]DVSXEOLFDV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�)LQDQ]DVB3XEOLFDV�GRFV�FRQJUHVR�IS������)3B�������SGI
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&RQFHSWR ���� 3URJUDPD����� 2EVHUYDGR�����
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'LI��1RPLQDO�

2EVHUYDGR������

3URJUDPD�����

9DULDFLyQ �

2EVHUYDGR�������
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9DULDFLyQ �

2EVHUYDGR������

3URJUDPD�����

3URGXFFLyQ� GH 3HWUyOHR�

�PEG�
������� ������� ������� ������ ������ ����� � ����

3ODWDIRUPD H[SRUWDFLyQ�

�PEG�
������� ����� ������� ����� ����� ���� ����

3UHFLR�GH�3HWUyOHR �GSE� ���� ���� ���� ���� ��� ���� ���

7LSR� GH� &DPELR� �SHVRV� SRU�

GyODU�
���� ���� ���� ��� ���� ���� ����

/RV LQJUHVRV WULEXWDULRV QR SHWUROHURV DVFHQGLHURQ D � ELOOyQ ������PLO�PLOORQHV�GH�SHVRV��PRQWR�PD\RU�HQ������
UHDO� UHVSHFWR�DO�GH�������$O� LQWHULRU�GH�HVWH� UHVXOWDGR�GHVWDFD�HO�FUHFLPLHQWR�GH� OD� UHFDXGDFLyQ�GHO� ,(36�GH�������
UHDO�\�GH�ODV�LPSRUWDFLRQHV�GH����� UHDO�

/RV�LQJUHVRV�QR�WULEXWDULRV�GHO�*RELHUQR�)HGHUDO�IXHURQ�GH�������PLO PLOORQHV GH SHVRV� FLIUD PHQRU HQ �����
HQ WpUPLQRV UHDOHV D�OD�GHO�DxR SUHYLR�

&RQ� IHFKD� ��� GH� VHSWLHPEUH� GH� ������ HO� (MHFXWLYR� )HGHUDO� SUHVHQWy� DQWH� HO� &RQJUHVR� GH� OD� 8QLyQ�� HO�
GHQRPLQDGR� 3DTXHWH� (FRQyPLFR� SDUD� HO� HMHUFLFLR� ILVFDO� ������ LQWHJUDGR� SULQFLSDOPHQWH�� SRU� ORV� VLJXLHQWHV�
GRFXPHQWRV�

� &ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD�SDUD�OD�,QLFLDWLYD GH/H\�GH�,QJUHVRV�\�HO�3UR\HFWR�GH�3UHVXSXHVWR�
GH�(JUHVRV�GH�OD�)HGHUDFLyQ�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�ILVFDO �����

� ,QLFLDWLYD GH�'HFUHWR�SRU�HO�TXH�VH�H[SLGH�OD�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO �����
� 3UR\HFWR�GH�'HFUHWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD )HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO������
� ,QLFLDWLYD GH�'HFUHWR�SRU�HO� TXH�VH� UHIRUPDQ��DGLFLRQDQ� \� GHURJDQ�GLYHUVDV� GLVSRVLFLRQHV� ILVFDOHV�� WDPELpQ�

FRQRFLGD�FRPR�OD�0LVFHOiQHD )LVFDO�
(O� SULPHUR� GH� ORV GRFXPHQWRV� FLWDGRV� SDUD� HO� 3DTXHWH�(FRQyPLFR�)HGHUDO� ������ ORV�&ULWHULRV�*HQHUDOHV� GH�

3ROtWLFD�(FRQyPLFD���VH�LQWHJUD�SRU�ORV�VLJXLHQWHV�DSDUWDGRV�
� (QWRUQR�HFRQyPLFR������
� 3HUVSHFWLYDV�HFRQyPLFDV�\�OLQHDPLHQWRV�GH�SROtWLFD�HFRQyPLFD�SDUD������
� 3HUVSHFWLYDV�HFRQyPLFDV�\�ILVFDOHV�GH�PHGLDQR�SOD]R�����������
� /LQHDPLHQWRV�GH�SROtWLFD�GH�PHGLDQR�SOD]R�
(172512�(&21Ï0,&2������
(Q������ ODV� WHQVLRQHV�FRPHUFLDOHV�VH� LQWHQVLILFDURQ��JHQHUDQGR�XQD�PD\RU� LQFHUWLGXPEUH�\�HSLVRGLRV�GH�DOWD�

YRODWLOLGDG�\�GH�PD\RU�DYHUVLyQ�DO�ULHVJR�HQ�ORV�PHUFDGRV�ILQDQFLHURV��(VWDV�WHQVLRQHV�KDQ�WHQLGR�XQ�HIHFWR�QHJDWLYR�
LPSRUWDQWH�VREUH�HO�FRPHUFLR� LQWHUQDFLRQDO�� OD� LQYHUVLyQ�\� OD�SURGXFFLyQ�PDQXIDFWXUHUD��/DV�GLVSXWDV�HQWUH�(VWDGRV�
8QLGRV�\�&KLQD�KDQ�HVFDODGR�D�QLYHOHV�PD\RUHV�D�OR�TXH VH�SRGtD�DQWLFLSDU�\�UHSUHVHQWDQ�XQD�DPHQD]D�SRWHQFLDO�D�OD�
FRQILJXUDFLyQ� DFWXDO� GH� ODV� FDGHQDV� JOREDOHV� GH� YDORU�� OR� FXDO� SRGUtD� WHQHU� LPSOLFDFLRQHV� LPSRUWDQWHV� VREUH� OD�
SURGXFWLYLGDG�GH�OD�HFRQRPtD�PXQGLDO�

6L ELHQ GXUDQWH HO SULPHU WULPHVWUH GH ���� VH UHJLVWUy XQD OLJHUD UHFXSHUDFLyQ� HQ ODV SULQFLSDOHV HFRQRPtDV
DYDQ]DGDV �-DSyQ� (VWDGRV 8QLGRV \ OD ]RQD GHO� HXUR��� OD� DFWLYLGDG� HFRQyPLFD� JOREDO� VH� GHWHULRUy� HQ� HO� VHJXQGR�
WULPHVWUH�FRQ�XQD�UHGXFFLyQ�HQ�OD�GHPDQGD�GH�LQYHUVLyQ�\�HQ�HO�YROXPHQ�GH H[SRUWDFLRQHV�

(O� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO� �)0,��� HQ� VXV� HVWLPDFLRQHV� GH� MXOLR� GH� ����� VREUH� HO� FUHFLPLHQWR� GH� OD�
HFRQRPtD�PXQGLDO��SUR\HFWy�SDUD������XQ�FUHFLPLHQWR�GH�������XQD� UHYLVLyQ�D� OD�EDMD�GH�����SXQWRV SRUFHQWXDOHV�
UHVSHFWR�D� OD�WDVD�HVSHUDGD�HQ� ODV�SUR\HFFLRQHV�GH�DEULO��\�GH�����SXQWRV�SRUFHQWXDOHV UHVSHFWR GH ODV GH HQHUR GH
����� $VLPLVPR� HO )0, DQWLFLSy TXH�HO� FUHFLPLHQWR�PXQGLDO� HQ� ����� VH�XELFDUi� HQ� ������ ���� SXQWRV� SRUFHQWXDOHV�
PHQRV�TXH�ODV�SUR\HFFLRQHV�SUHYLDV��$O�UHVSHFWR��OD�LQVWLWXFLyQ�GHVWDFy�TXH�ODV UHYLVLRQHV D ODV WDVDV GH FUHFLPLHQWR
VRQ FRQVLVWHQWHV FRQ HO GHVDUUROOR GH� ODV� WHQVLRQHV�FRPHUFLDOHV��XQ�DXPHQWR�SURORQJDGR�GH� OD�DYHUVLyQ�DO� ULHVJR�\�
FUHFLHQWHV SUHVLRQHV GHIODFLRQDULDV� SULQFLSDOPHQWH HQ HFRQRPtDV DYDQ]DGDV�

�
)XHQWH�6+&3��'LVSRQLEOH�HQ��KWWSV���ZZZ�SSHI�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�33()�����SDTXHWH�SROLWLFDBKDFHQGDULD�&*3(B�����SGI
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/D�SROtWLFD�FRPHUFLDO�GH (VWDGRV�8QLGRV�KD�LGR�HVFDODQGR�HQ�LQWHQVLGDG��MXVWLILFDQGR OD LPSRVLFLyQ GH DUDQFHOHV
DUJX\HQGR OD VXVWUDFFLyQ GH SURSLHGDG� LQWHOHFWXDO� HQ� WHFQRORJtD� \� ODV� EDUUHUDV� D� OD� LQYHUVLyQ� H[WUDQMHUD� TXH�
SUHYDOHFHQ HQ &KLQD� (Q MXOLR GH ����� (VWDGRV 8QLGRV LPSOHPHQWy DUDQFHOHV� D� SURGXFWRV� SURYHQLHQWHV� GH�&KLQD��
PHGLGD�TXH�IXH�UHSOLFDGD�SRU�HVWH�SDtV��(Q�DJRVWR�\�VHSWLHPEUH�GH������HO�FRQIOLFWR�VH�LQWHQVLILFy�FRQ�OD�HQWUDGD�HQ�
YLJRU�GH�QXHYDV�URQGDV�GH�DUDQFHOHV��SDUD�VXPDU�����PLO�PLOORQHV�GH GyODUHV��PPG� GH SURGXFWRV FKLQRV JUDYDGRV \
�� PPG GH SURGXFWRV SURYHQLHQWHV GH�(VWDGRV�8QLGRV�FRQ�DUDQFHO��(Q�GLFLHPEUH�GH�������DPERV�SDtVHV�DFRUGDURQ�
XQD�WUHJXD�OD�FXDO�GXUy�KDVWD�PD\R�GH������KDVWD�TXH�(VWDGRV�8QLGRV�DQXQFLy�XQ�LQFUHPHQWy�HQ� ORV�DUDQFHOHV�\D�
LPSXHVWRV�D������D�OR�TXH�&KLQD�WDPELpQ�UHVSRQGLy�FRQ�PD\RUHV JUDYiPHQHV�

3RU�VX�SDUWH��0p[LFR�WDPELpQ�VH�KD�YLVWR�DIHFWDGR�SRU� OD� LPSRVLFLyQ�GH�PHGLGDV SURWHFFLRQLVWDV SRU SDUWH GH
(VWDGRV 8QLGRV� (O �� GH PD\R GH �����HO JRELHUQR QRUWHDPHULFDQR DQXQFLy OD LPSRVLFLyQ GH DUDQFHOHV GHO �� D SDUWLU�
GHO����GH�MXQLR�D�WRGDV�ODV�LPSRUWDFLRQHV�SURYHQLHQWHV�GH�0p[LFR��FRQ�DXPHQWRV�VXFHVLYRV��VL�HO�JRELHUQR�PH[LFDQR�
QR�DWHQGtD�HO�SUREOHPD�GH�PLJUDFLyQ�LOHJDO�SURYHQLHQWH�GH�&HQWURDPpULFD��'HVSXpV�GH�YDULDV�URQGDV�GH�QHJRFLDFLyQ�
HQWUH�ODV�'HOHJDFLRQHV�GH�DPERV�SDtVHV��HO���GH�MXQLR�0p[LFR�DFRUGy�LPSOHPHQWDU�XQD�VHULH�GH�PHGLGDV�SDUD�UHIRU]DU�
VX�SROtWLFD�GH�FRQWURO�PLJUDWRULR�

$XQ� FXDQGR� YDULRV� SDtVHV� VH� KDQ� YLVWR� DIHFWDGRV� SRU� ODV� PHGLGDV� SURWHFFLRQLVWDV� GH� (VWDGRV� 8QLGRV�� ODV�
WHQVLRQHV�FRPHUFLDOHV�FRQ�&KLQD�FRQWLQ~DQ�VLHQGR�HO�IRFR�GH�DWHQFLyQ�SRU�OD�PDJQLWXG�GH�ORV�DUDQFHOHV�LPSXHVWRV�\�
SRU� OD� LPSRUWDQFLD� GH� HVWDV� GRV� HFRQRPtDV� \� VXV� IOXMRV� FRPHUFLDOHV D QLYHO PXQGLDO� (Q DJRVWR GH ���� VH
LQWHQVLILFDURQ ODV WHQVLRQHV� FRPHUFLDOHV� FRQ� HO� DQXQFLR� GH�(VWDGRV�8QLGRV� GH� OD� LPSOHPHQWDFLyQ� GH�DUDQFHOHV� GHO�
����D�����PPG�GH�SURGXFWRV�FKLQRV�DGLFLRQDOHV��ORV�FXDOHV�VHUiQ�GLYLGLGRV�HQ�GRV�OLVWDV��/D�SULPHUD��FRQ�XQ�YDORU�GH�
����PPG��TXH�HV�HIHFWLYD�D�SDUWLU�GHO���GH�VHSWLHPEUH��\�OD�VHJXQGD�TXH�IXH�SRVWHUJDGD�SDUD�HQWUDU HQ YLJRU KDVWD HO
�� GH GLFLHPEUH \ FRPSUHQGH SURGXFWRV FRPR ODSWRSV�� WHOpIRQRV� PyYLOHV�� MXJXHWHV� \� FRQVRODV� GH� YLGHRMXHJRV��
$GHPiV��(VWDGRV�8QLGRV�DQXQFLy�TXH�D�SDUWLU�GHO���GH�RFWXEUH�ORV�DUDQFHOHV�H[LVWHQWHV�D�����PPG�DXPHQWDUiQ�GH����
D������&RPR�UHSUHVDOLD��&KLQD�LPSRQGUi�WDULIDV�DGLFLRQDOHV�D�ELHQHV�LPSRUWDGRV�GH�(VWDGRV�8QLGRV�SRU�XQ�YDORU�GH�
��� PPG� �HIHFWLYRV� D� SDUWLU� GHO� �� GH� VHSWLHPEUH� R� ��� GH� GLFLHPEUH�� GHSHQGLHQGR� GHO� ELHQ��� \� UHHVWDEOHFHUi� ORV�
JUDYiPHQHV�GH�����D�DXWRPyYLOHV�\�GH����D�DXWRSDUWHV��YLJHQWHV�D�SDUWLU�GHO����GH GLFLHPEUH�

/RV� DUDQFHOHV� LPSXHVWRV� SRU� (VWDGRV� 8QLGRV� D� SURGXFWRV� PH[LFDQRV� WLHQHQ� HIHFWRV� QHJDWLYRV� SDUD� ODV�
HPSUHVDV�PH[LFDQDV� DIHFWDGDV�� PLHQWUDV� TXH� SRU� RWUR� ODGR�� 0p[LFR� \� &DQDGi� VH� KDQ� YLVWR� EHQHILFLDGRV� SRU� ODV�
GLVSXWDV�FRPHUFLDOHV�HQWUH�(VWDGRV�8QLGRV�\�&KLQD��GDGD�OD�DOWD�LQWHJUDFLyQ�FRPHUFLDO�HQ�$PpULFD�GHO�1RUWH��(Q�ORV�
SULPHURV�VHLV�PHVHV�GH������ODV�H[SRUWDFLRQHV�GH�0p[LFR�KDFLD�(VWDGRV�8QLGRV�KDQ�DXPHQWDGR�HQ�SURPHGLR�������
HQ�FRQWUDVWH�FRQ�XQD�GLVPLQXFLyQ�GH�������GH�ODV�H[SRUWDFLRQHV�FKLQDV��'H�KHFKR��HQ�PDU]R�GH������0p[LFR�VXSHUy�
D�&KLQD�HQ�H[SRUWDFLRQHV�GH�SURGXFWRV�D�(VWDGRV�8QLGRV�SRU�SULPHUD�YH]�GHVGH�PHGLDGRV�GH�������$VLPLVPR��HQ�HO�
SULPHU� VHPHVWUH� GH� ����� 0p[LFR� VH� KD� FRQYHUWLGR� HQ� HO� SULQFLSDO� VRFLR� GH� (VWDGRV� 8QLGRV� FRQ� XQ� LQWHUFDPELR�
FRPHUFLDO��H[SRUWDFLRQHV PiV LPSRUWDFLRQHV� GH ����� PPG� SRU DUULED GHO FRPHUFLR FRQ�&KLQD�\�&DQDGi�TXH�VH�VLWXy�
HQ�������\�������PPG� UHVSHFWLYDPHQWH�

(Q�HO� ODUJR�SOD]R�� OD�SHUVLVWHQFLD�GH� ODV�GLVSXWDV�FRPHUFLDOHV�SXHGH�JHQHUDU�XQD PD\RU GHVDFHOHUDFLyQ HQ OD
DFWLYLGDG HFRQyPLFD PXQGLDO \ ULHVJRV GH XQD�VLWXDFLyQ�GH�UHFHVLyQ��3RU�XQD�SDUWH��XQ�PHQRU�FUHFLPLHQWR�HFRQyPLFR�
HQ�(VWDGRV�8QLGRV�\�&KLQD�VH�WUDGXFH�HQ�XQD�FDtGD�GH�OD�GHPDQGD�GH�VXV�LPSRUWDFLRQHV��3RU�RWUR�ODGR��ORV�DUDQFHOHV�
GLVWRUVLRQDQ� ODV� FDGHQDV� JOREDOHV� GH� YDORU�� FRQ� HIHFWRV� HQ� GLYHUVRV� SDtVHV� GHELGR� D� OD� DOWD� LQWHJUDFLyQ� GH� ORV�
SURFHVRV SURGXFWLYRV D QLYHO JOREDO� \ SRGUtDQ LPSOLFDU XQD LPSRUWDQWH SpUGLGD� GH� SURGXFWLYLGDG� HQ� OR� TXH� VH�
UHFRQILJXUDQ� HVWDV� FDGHQDV�� (VWRV� HIHFWRV� QHJDWLYRV QR HVWDUtDQ FRQWHQLGRV D ODV HPSUHVDV TXH SDUWLFLSDQ HQ HO
FRPHUFLR�LQWHUQDFLRQDO�VLQR�TXH�SRGUtDQ�DIHFWDU�D�ORV�FRQVXPLGRUHV�DO�LQFUHPHQWDUVH�HO�SUHFLR�GH�ORV�ELHQHV� ILQDOHV�\�
DO�WHQHU�DFFHVR�D�XQD�PHQRU�YDULHGDG�GH�SURGXFWRV�

(Q VXPD� DXQTXH HQ HO FRUWR \ PHGLDQR SOD]RV ODV WHQVLRQHV FRPHUFLDOHV HQWUH�(VWDGRV 8QLGRV \ &KLQD SXHGHQ
UHSUHVHQWDU PD\RUHV YHQWDMDV HQ HO FRPHUFLR� LQWHUQDFLRQDO� SDUD�0p[LFR�� OD� GHVDFHOHUDFLyQ GHO� FUHFLPLHQWR�PXQGLDO�
WHQGUtD�HIHFWRV�QHJDWLYRV�LPSRUWDQWHV��$GLFLRQDOPHQWH��HVWDV�GLVSXWDV�KDQ�LQFUHPHQWDGR�OD�LQFHUWLGXPEUH��JHQHUDQGR�
HSLVRGLRV�LPSRUWDQWHV�GH�YRODWLOLGDG ILQDQFLHUD�

/DV�QHJRFLDFLRQHV�SDUD�OD�PRGHUQL]DFLyQ�GHO�7UDWDGR�GH�/LEUH�&RPHUFLR�GH�$PpULFD�GHO�1RUWH��7/&$1��GLHURQ�
LQLFLR� HO� ��� GH� DJRVWR� GH� ����� \� FRQFOX\HURQ� HO� ��� GH� VHSWLHPEUH� GH� ������ (O� ��� GH� QRYLHPEUH� GH� ������ ORV�
PDQGDWDULRV�GH�ORV�WUHV�SDtVHV�ILUPDURQ�HO�7UDWDGR�HQWUH�0p[LFR��(VWDGRV�8QLGRV \ &DQDGi �7�0(&� HQ HO PDUFR GH OD
&XPEUH GHO *UXSR GH ORV �� �*����TXH�VH�FHOHEUy�HQ�%XHQRV�$LUHV��$UJHQWLQD��3RU� VX� SDUWH�� HQ� MXQLR�GH����� HO�
6HQDGR�PH[LFDQR� UDWLILFy� HO� 7�0(&�� VLHQGR� QHFHVDULD� D~Q� OD� DSUREDFLyQ� SRU� SDUWH� GH� ORV� &RQJUHVRV� GH� (VWDGRV�
8QLGRV�\�&DQDGi��6H�SUHYp�TXH�FRQ�OD�UDWLILFDFLyQ�\�HQWUDGD�HQ�YLJRU�GHO�QXHYR�$FXHUGR�VH�JHQHUH�FHUWLGXPEUH�SDUD�
ORV� LQWHUFDPELRV� FRPHUFLDOHV� \� ODV� LQYHUVLRQHV�� $VLPLVPR�� HO� 7�0(&� IDFLOLWDUi� OD LQYHUVLyQ SXHV VH SUHVHUYDURQ ORV
PHFDQLVPRV GH VROXFLyQ GH FRQWURYHUVLDV�\�VH�LQFRUSRUy�XQ�PHFDQLVPR�GH�UHYLVLyQ�SHULyGLFD�TXH�SHUPLWLUi�PDQWHQHU�
HO�DFXHUGR�DFRUGH�D�OD�VLWXDFLyQ�DFWXDO�
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%DMR� HO� QXHYR� WUDWDGR�� 0p[LFR� FRQWLQ~D� WHQLHQGR� FRPHUFLR� SUiFWLFDPHQWH OLEUH� GH� DUDQFHOHV� HQ� WRGRV� ORV�
SURGXFWRV��SRU�OR�TXH�OD�UHJLyQ�VHJXLUi�FUHFLHQGR�\�ODV�FDGHQDV�GH�YDORU�FRQWLQXDUiQ�LQWHJUiQGRVH��(Q�ODV�FRQGLFLRQHV�
DFWXDOHV�GH FRQIOLFWRV FRPHUFLDOHV� OD FRQVROLGDFLyQ GHO EORTXH UHJLRQDO QRUWHDPHULFDQR�VHUi�GH�JUDQ�EHQHILFLR�SDUD�
IRUWDOHFHU�VX�FRPSHWLWLYLGDG�UHVSHFWR�D�RWURV�EORTXHV�FRPHUFLDOHV�D�QLYHO�PXQGLDO��DGHPiV�GH�TXH�DEUH�RSRUWXQLGDGHV�
HVWUDWpJLFDV�GH�LQYHUVLyQ�HQ�0p[LFR�DQWH�OD�QHFHVLGDG�GH�YLJRUL]DU�OD�SURGXFWLYLGDG�\�FRPSHWLWLYLGDG�GH�1RUWHDPpULFD�

2WUR�GH� ORV�SULQFLSDOHV�EHQHILFLRV�GHO�QXHYR�$FXHUGR�FRQVLVWH�HQ�GLVPLQXLU ODV�EDUUHUDV�QR�DUDQFHODULDV� WDOHV�
FRPR� OD� VLPSOLILFDFLyQ�GHO� HVTXHPD�GH�FHUWLILFDFLyQ� \� YHULILFDFLyQ�� OD� KRPRJHQHL]DFLyQ�GH� ODV�PHGLGDV�VDQLWDULDV� \�
ILWRVDQLWDULDV� SDUD� SURGXFWRV� DJUtFRODV�� XQ� PD\RU� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� DGXDQDV�� \� GHVSDFKRV�
VLPSOLILFDGRV� SDUD� HQYtRV XUJHQWHV�� 7RGR� HVWR� GLVPLQX\H� ORV� FRVWRV� \� IRPHQWD� OD� SDUWLFLSDFLyQ� HQ� HO� FRPHUFLR
LQWHUQDFLRQDO�

3RU� RWUD� SDUWH�� HO� ULWPR� GH� H[SDQVLyQ� HFRQyPLFD� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� GXUDQWH� HO� VHJXQGR�
WULPHVWUH� GHO� DxR� IXH� GH� ����� D� WDVD� WULPHVWUDO� DQXDOL]DGD�� OR� FXDO� UHSUHVHQWy� XQD� UHGXFFLyQ� GH� ���� SXQWRV�
SRUFHQWXDOHV�FRQ�UHVSHFWR�DO�ULWPR�GH�FUHFLPLHQWR�GHO�WULPHVWUH�DQWHULRU��(VWH�FUHFLPLHQWR�VH�VRVWXYR�SRU�OD�H[SDQVLyQ�
GHO� FRQVXPR� SULYDGR� \� HO� JDVWR� GHO� JRELHUQR�� VLQ� HPEDUJR�� RWURV� IDFWRUHV� FRPR� OD� LQYHUVLyQ� SULYDGD� \� ODV�
H[SRUWDFLRQHV� UHJLVWUDURQ FUHFLPLHQWRV QHJDWLYRV GH ��� \ ����� UHVSHFWLYDPHQWH� 3RU HO ODGR� GH� OD� RIHUWD�� HQ� HO�
VHJXQGR�WULPHVWUH�GH�������OD�SURGXFFLyQ�LQGXVWULDO�UHJLVWUy�XQD�FRQWUDFFLyQ�GH������D�WDVD�WULPHVWUDO�DQXDOL]DGD��OD�
FXDO�VH FRPSDUD FRQ�OD FRQWUDFFLyQ GH ���� TXH VH REVHUYy HQ HO SULPHU WULPHVWUH� 5HVSHFWR GHO�GHVHPSHxR�HQ�HO�
FUHFLPLHQWR�GHO�3,%�SRU�LQGXVWULDV��GXUDQWH�HO�SULPHU�WULPHVWUH GH ����� HO VHFWRU GH OD DJULFXOWXUD� VLOYLFXOWXUD� SHVFD \
FD]D UHJLVWUy�XQD FRQWUDFFLyQ GH ���� D WDVD DQXDO� 3RU VX SDUWH� OD DFWLYLGDG GH OD LQGXVWULD�PDQXIDFWXUHUD WDPELpQ
UHJLVWUy XQD FRQWUDFFLyQ GH ���� HQ WpUPLQRV DQXDOHV�

(Q HVWH FRQWH[WR� HQ VXV SUR\HFFLRQHV GH FUHFLPLHQWR GH MXOLR GH ����� HO )0,�HVWLPy TXH HO FUHFLPLHQWR GH OD
HFRQRPtD HVWDGRXQLGHQVH DOFDQ]DUi XQD WDVD�GH������HQ�������OD�FXDO�HV�VXSHULRU�HQ�����SXQWRV�SRUFHQWXDOHV�D�OD�
WDVD�HVSHUDGD HQ ODV SUR\HFFLRQHV GH DEULO \ HQ ��� SXQWRV SRUFHQWXDOHV D OD GH ODV�SUR\HFFLRQHV�GH�HQHUR��$�HVWR�
FRQWULEX\y� HO� PHMRU� GHVHPSHxR� TXH� OR� HVSHUDGR� GHO� FUHFLPLHQWR� GHO� 3,%� GXUDQWH� HO� SULPHU� WULPHVWUH� GH� ������
5HVSHFWR�GH�OD�LQIODFLyQ��OD�HQFXHVWD�%OXH�&KLS�(FRQRPLF�,QGLFDWRUV�GH�DJRVWR��HVSHUD�XQD�WDVD�GH�LQIODFLyQ�DQXDO�GH�
�����SDUD�������PLHQWUDV�TXH�DQWLFLSD�XQD�WDVD�GH������SDUD �����

(Q FXDQWR D OD =RQD HXUR� pVWD PRVWUy XQD GHVDFHOHUDFLyQ GXUDQWH HO VHJXQGR� WULPHVWUH� GHO� ������ FRQ� XQ�
FUHFLPLHQWR� GHO� 3,%� GH� ����� D� WDVD� WULPHVWUDO� DQXDOL]DGD� GHVSXpV� GH� OD� UHFXSHUDFLyQ� REVHUYDGD� HQ� HO� SULPHU�
WULPHVWUH�� HQ� HO FXDO VH UHJLVWUy XQD WDVD GH FUHFLPLHQWR GHO ����� (Q UHODFLyQ FRQ HO SULPHU� WULPHVWUH� GH� ������ OD�
UHGXFFLyQ� HQ� HO� FUHFLPLHQWR� GHO� 3,%� UHIOHMy�� SULQFLSDOPHQWH�� XQD� PHQRU� FRQWULEXFLyQ� GHO� FRQVXPR� SULYDGR� \� XQD�
FRQWULEXFLyQ�QHJDWLYD�GH�ODV�H[SRUWDFLRQHV�QHWDV��SXHV�VH�REVHUYy�XQD�UHGXFFLyQ�GHO�FRPHUFLR�WDQWR�FRQ�RWURV�SDtVHV�
GHO�PXQGR��FRPR�HQWUH� ORV�SDtVHV�GH� OD� ]RQD��3RU�VX�SDUWH�� OD�FRQWULEXFLyQ�DO�FUHFLPLHQWR�GH� OD� LQYHUVLyQ�DXPHQWy�
PLHQWUDV� TXH� OD� GHO� JDVWR� GHO� JRELHUQR� SHUPDQHFLy� VLQ� FDPELRV�� 3RU� VX� SDUWH�� OD� LQYHUVLyQ� ILMD� EUXWD� FRQWLQ~D�
PRVWUDQGR�XQD�WHQGHQFLD�FUHFLHQWH��HQ�SDUWLFXODU��GXUDQWH�HO�SULPHU�WULPHVWUH�GH������OD�LQYHUVLyQ�DOFDQ]y�������PLO�
PLOORQHV�GH�HXURV��LQFUHPHQWiQGRVH�GHVGH�ORV�������UHJLVWUDGRV�HQ�HO�~OWLPR�WULPHVWUH�GH������

/D�SUR\HFFLyQ�GH�FUHFLPLHQWR�SDUD������SUHVHQWDGD�SRU�HO�)0,�HQ�HO�PHV�GH�MXOLR VH XELFy HQ ����� LJXDO D OD
UHSRUWDGD HQ DEULO� SHUR LQIHULRU HQ ��� SXQWRV�SRUFHQWXDOHV�D�OD�GH�HQHUR�GH�HVWH DxR�

3DUD�ODV�HFRQRPtDV�HPHUJHQWHV��HQ�ORV�&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD��OD�6HFUHWDUtD�GH�+DFLHQGD�\�
&UpGLWR� 3~EOLFR� HVWLPD� TXH�� HQ� OtQHD� FRQ� OD� HYROXFLyQ� GHO� FLFOR� HFRQyPLFR�PXQGLDO�� OD�PD\RUtD� GH� ODV� HFRQRPtDV�
HPHUJHQWHV�KDQ�PRVWUDGR�XQD�GHVDFHOHUDFLyQ�GH�VX�DFWLYLGDG�HFRQyPLFD��HQ�XQ�FRQWH[WR�GH�FRQIOLFWRV�FRPHUFLDOHV�\�
WHQVLRQHV�JHRSROtWLFDV��(Q�SDUWLFXODU��HVWDV�HFRQRPtDV�VH�KDQ�YLVWR�PD\RUPHQWH�DIHFWDGDV�SRU�GLVUXSFLRQHV�HQ� ODV�
FDGHQDV� JOREDOHV� GH� YDORU�� PHQRUHV� IOXMRV� GH� LQYHUVLyQ� \� XQD� FDtGD HQ� HO� YROXPHQ GH FRPHUFLR� (VWH HVFHQDULR
DXPHQWy OD YRODWLOLGDG GH VXV PHUFDGRV�ILQDQFLHURV�\�HOHYy�OD�LQFHUWLGXPEUH�HQ�WRUQR�D�VX�GHVHPSHxR�HFRQyPLFR��(Q�
HVWH�FRQWH[WR��HO�)0,��HQ�VXV�HVWLPDFLRQHV�GH�FUHFLPLHQWR�JOREDO�GH�MXOLR�GH�������SUR\HFWy�TXH�HO�FUHFLPLHQWR�GH�ORV�
SDtVHV�HPHUJHQWHV�HQ������DOFDQ]DUi�XQD�WDVD�GH�������FLIUD�PHQRU�HQ�����SXQWRV�SRUFHQWXDOHV�D�OD�WDVD�SUR\HFWDGD�
HQ�HO�PHV�GH�DEULO�\�����SXQWRV�SRUFHQWXDOHV�UHVSHFWR�D�OD�HVWLPDFLyQ�GH�HQHUR�GH �����

(Q�SDUWLFXODU��OD�DFWLYLGDG�HFRQyPLFD�HQ�&KLQD�KD�SUHVHQWDGR�XQD�GHVDFHOHUDFLyQ�D�SDUWLU�GH�OD�VHJXQGD�PLWDG�
GH������JXLDGD��SULQFLSDOPHQWH��SRU�XQ�PHQRU�FUHFLPLHQWR�HQ�OD�SURGXFFLyQ�LQGXVWULDO��XQD�PHQRU�LQYHUVLyQ ILMD�EUXWD��
DVt� FRPR� SRU� XQ� FRQWLQXR� GHELOLWDPLHQWR� GH� OD� GHPDQGD� H[WHUQD� UHODFLRQDGD� FRQ� ODV� WDULIDV� DUDQFHODULDV� \� ODV�
WHQVLRQHV�FRPHUFLDOHV�FRQ�(VWDGRV�8QLGRV��$QWH�HVWD�GHVDFHOHUDFLyQ��HO�*RELHUQR�GH�&KLQD� LPSOHPHQWy�GXUDQWH�HO�
SULPHU�WULPHVWUH�GH������XQD�SROtWLFD�ILVFDO�FRQWUDFtFOLFD�FRQ�HO�REMHWLYR�GH�HVWLPXODU�OD�GHPDQGD�LQWHUQD��(VWD�SROtWLFD�
FRQVLVWLy�HQ�GLYHUVDV�PHGLGDV��HQWUH�ODV�TXH�VH�LQFOX\HQ��,��XQ�LQFUHPHQWR�HQ�HO�GpILFLW�SUHVXSXHVWDULR�GH������HQ�HO�
�����D������HQ�HO������� ,,��XQD�UHGXFFLyQ�GHO� ,9$�SDUD� ODV�HPSUHVDV�PDQXIDFWXUHUDV�GH������D�������� \�SDUD� ODV
HPSUHVDV�GH WUDQVSRUWH \ FRQVWUXFFLyQ GH ���� D ����� D SDUWLU GHO � GH DEULO GH ����� ,,,��XQD�GLVPLQXFLyQ�HQ�ODV�WDVDV�
GHO�,9$�GH�ORV�FRQWULEX\HQWHV�GHO����DO������ELHQHV�WLSR�$���\�GHO����DO������ELHQHV�WLSR�%���OD�FXDO�VH�DSOLFy�D�SDUWLU�
GHO���GH�PD\R� ,9��XQ� LQFUHPHQWR�HQ� OD�HPLVLyQ�GH�ERQRV�JXEHUQDPHQWDOHV�FRQ�HO�REMHWLYR�GH�DSR\DU�SUR\HFWRV�GH�
LQYHUVLyQ�� \�� 9�� XQD� UHGXFFLyQ� HQ� ODV WDVDV� GH� UHTXHULPLHQWRV� GH� UHVHUYDV� EDQFDULDV�� (Q� FRQVHFXHQFLD�� SDUD� HO�
VHJXQGR� WULPHVWUH GH ����� OD DFWLYLGDG HFRQyPLFD HQ &KLQD UHJLVWUy XQD OLJHUD� UHFXSHUDFLyQ� DO� PRVWUDU� XQ�
FUHFLPLHQWR�GH������D�WDVD�WULPHVWUDO�DQXDOL]DGD�������VXSHULRU�DO�FUHFLPLHQWR�GHO�WULPHVWUH�SUHYLR�
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(O� ULWPR� GH� FUHFLPLHQWR� GH� OD� DFWLYLGDG� HFRQyPLFD� HQ� $PpULFD� /DWLQD�� GXUDQWH� HO� SULPHU� WULPHVWUH� GH� ������
UHJLVWUy� XQD� GHVDFHOHUDFLyQ� LPSRUWDQWH� HQ� YDULDV� HFRQRPtDV� GH� OD� UHJLyQ�� (Q� JHQHUDO�� HVWDV� HFRQRPtDV� VH� YLHURQ�
SDUWLFXODUPHQWH DIHFWDGDV SRU HO FRPSRUWDPLHQWR GHO FLFOR HFRQyPLFR PXQGLDO�OR�TXH�VH�UHIOHMy�HQ�PHQRUHV�SUHFLRV�GH�
PDWHULDV�SULPDV��DVt FRPR�HQ�OD�UHGXFFLyQ�HQ�HO�YROXPHQ�GHO�FRPHUFLR�LQWHUQDFLRQDO�\� OD�GLVUXSFLyQ�GH�ODV�FDGHQDV�
JOREDOHV�GH YDORU�

(Q HVWH FRQWH[WR� HO FUHFLPLHQWR GHO 3,% GH $UJHQWLQD HQ HO SULPHU WULPHVWUH GH������UHJLVWUy�XQD�FRQWUDFFLyQ�GH�
�����D� WDVD� WULPHVWUDO� DQXDOL]DGD�� 3RU� VX� SDUWH�� ODV� WDVDV� GH� H[SDQVLyQ� GH� ODV� HFRQRPtDV� GH�&KLOH��3HU~� \� %UDVLO�
UHSXQWDURQ�HQ�HO�VHJXQGR�WULPHVWUH�GHO�DxR��OXHJR�GH�KDEHU�UHJLVWUDGR�XQD�FRQWUDFFLyQ�GXUDQWH�HO�SULPHU�WULPHVWUH��(Q�
SDUWLFXODU��HO�ULWPR�GH�FUHFLPLHQWR�GHO 3,% HQ HO VHJXQGR WULPHVWUH SDUD FDGD XQD GH HVWDV HFRQRPtDV IXH GH �����\������
D�WDVD�WULPHVWUDO�DQXDOL]DGD��UHVSHFWLYDPHQWH��(Q�OtQHD�FRQ�OR�DQWHULRU��HO�)0,�HVWLPD�HQ�VXV�SUR\HFFLRQHV�GH�MXOLR�GH�
����� XQ� FUHFLPLHQWR� HQ OD UHJLyQ GH ����� ��� SXQWRV SRUFHQWXDOHV PHQRU D VX HVWLPDFLyQ GH MXQLR� \� ���� SXQWRV�
SRUFHQWXDOHV�PHQRU�D�OD�GH�HQHUR��3DUD������VH�SUR\HFWD�XQ�FUHFLPLHQWR�DQXDO�GH������

32/Ë7,&$�021(7$5,$�<�0(5&$'26�),1$1&,(526�
5HVSHFWR�D� ODV�HFRQRPtDV�HPHUJHQWHV�� ODV�DFFLRQHV�GH�SROtWLFD�PRQHWDULD�GH� ODV�HFRQRPtDV�DYDQ]DGDV�KDQ�

FUHDGR� HVSDFLR� HQ� ORV� GLIHUHQFLDOHV� GH� WDVDV� TXH� KD� SHUPLWLGR� TXH� DOJXQRV� EDQFRV� FHQWUDOHV� GH� HFRQRPtDV�
HPHUJHQWHV�UHGX]FDQ�VXV�WDVDV�GH�UHIHUHQFLD��$OJXQRV�EDQFRV�FHQWUDOHV�GH�HVWDV�HFRQRPtDV KDQ UHDOL]DGR UHFRUWHV
GH VXV WDVDV GH SROtWLFD PRQHWDULD HQ OR TXH�YD�GHO�DxR�SDUD�FRQWUDUUHVWDU�ORV�HIHFWRV�GH�OD�GHVDFHOHUDFLyQ�JOREDO�\�ORV�
FRQIOLFWRV FRPHUFLDOHV� PLHQWUDV TXH RWURV KDQ RSWDGR SRU PDQWHQHU VXV WDVDV� VLQ� FDPELRV� D� OD� HVSHUD� GH�PD\RU�
FODULGDG�HQ�HO�SDQRUDPD�HFRQyPLFR�R�SDUD�FRQWHQHU�SUHVLRQHV LQIODFLRQDULDV�

([LVWHQ GLYHUVRV IDFWRUHV GH ULHVJR TXH SXHGHQ JHQHUDU HSLVRGLRV DGLFLRQDOHV�GH YRODWLOLGDG HQ ORV PHUFDGRV
ILQDQFLHURV LQWHUQDFLRQDOHV� (QWUH WDOHV ULHVJRV��GHVWDFDQ�

� /D�SHUVLVWHQFLD�\�SURIXQGL]DFLyQ�GH�ODV�GLVSXWDV FRPHUFLDOHV�
� (O�WLSR�GH�VDOLGD�GHO�5HLQR�8QLGR�GH�OD�8QLyQ (XURSHD�
� (O�GHVDUUROOR�GHO�SURFHVR�HOHFWRUDO�HQ�(VWDGRV�8QLGRV� \
� (O�HVFDODPLHQWR�HQ�ORV�FRQIOLFWRV�JHRSROtWLFRV�
0(5&$'2�3(752/(52�
(Q�OtQHD�FRQ�OD�GHVDFHOHUDFLyQ�HFRQyPLFD�REVHUYDGD�D�QLYHO�JOREDO��HQ������ORV�SUHFLRV�GH�ORV�KLGURFDUEXURV�

KDQ�SUHVHQWDGR�QLYHOHV�PHQRUHV�UHVSHFWR�D������GHELGR�D�IDFWRUHV�GH�RIHUWD�\�GHPDQGD��&RQ�UHVSHFWR�D�ORV�IDFWRUHV�
GH� RIHUWD� GHVWDFDQ HO FUHFLPLHQWR GH OD SURGXFFLyQ GH SHWUyOHR \ JDV GH HVTXLVWR� HQ (VWDGRV 8QLGRV� DVt FRPR OD
H[SDQVLyQ GHO PHUFDGR GH JDV QDWXUDO OLFXDGR�D�QLYHO PXQGLDO�

(Q�FXDQWR�D�ORV�IDFWRUHV�GH�GHPDQGD��GHVWDFDQ�OD�GHVDFHOHUDFLyQ�GH�OD�SURGXFFLyQ�LQGXVWULDO��SDUWLFXODUPHQWH�
GH� ODV� PDQXIDFWXUDV�� DVt� FRPR� ODV� H[SHFWDWLYDV� QHJDWLYDV� JHQHUDGDV� SRU� HO� HVFDODPLHQWR� GH� ODV� WHQVLRQHV�
FRPHUFLDOHV�HQWUH�(VWDGRV�8QLGRV�\�&KLQD��(Q�SDUWLFXODU��HO�SURPHGLR�GHO� tQGLFH�GH�HQHUJpWLFRV�GHO�%DQFR�0XQGLDO�
GXUDQWH������SUHVHQWy�XQD�GLVPLQXFLyQ�GH�������FRQ�UHVSHFWR�DO�SURPHGLR�GH�������$GHPiV��HQWUH�HO�FLHUUH GH������
\�HO�PHV�GH�DJRVWR�GH�������HO�tQGLFH�VH�UHGXMR�HQ������

(Q�HO�PHUFDGR�SHWUROHUR��GXUDQWH������ORV�SUHFLRV�SUHVHQWDURQ�PHQRUHV�QLYHOHV�DVt�FRPR�XQD�PHQRU�YRODWLOLGDG�
HQ�VXV�YDULDFLRQHV�UHVSHFWR�D�������6LQ�HPEDUJR��DOJXQRV�IDFWRUHV�FRQWULEX\HURQ�D OD�UHFXSHUDFLyQ�GH�ORV�SUHFLRV�GHO�
SHWUyOHR�HQWUH�HO�FLHUUH�GH������\�HO�PHV�GH�DJRVWR�GH�������(Q�SULPHU�OXJDU��HO�$FXHUGR�DOFDQ]DGR�D�LQLFLRV�GHO�DxR�
HQWUH�OD�2UJDQL]DFLyQ�GH�3DtVHV�([SRUWDGRUHV�GH�3HWUyOHR��23(3��\�RWURV�SDtVHV�DOLDGRV�SDUD�UHFRUWDU�OD SURGXFFLyQ�
GH� SHWUyOHR�� (VWH� $FXHUGR� FRQWLQ~D� YLJHQWH� \� VH� H[WHQGHUi� KDVWD� PDU]R� GH� ������ $GLFLRQDOPHQWH�� ODV� WHQVLRQHV�
JHRSROtWLFDV�HQWUH�(VWDGRV�8QLGRV \ 9HQH]XHOD H ,UiQ WDPELpQ JHQHUDURQ SUHVLRQHV DO DO]D HQ ORV SUHFLRV�GHO SHWUyOHR�

'HO���GH�HQHUR�DO����GH�DJRVWR�GH�������HO�SUHFLR�SURPHGLR�GHO�:7,�VH�XELFy�HQ������GyODUHV�SRU�EDUULO��GSE���
������PHQRU�FRQ�UHVSHFWR�DO�YDORU�SURPHGLR�UHJLVWUDGR�HQ�������'H�LJXDO�PRGR��GHO���GH�HQHUR�DO����GH�DJRVWR�ORV
SUHFLRV� GH� OD�PH]FOD�PH[LFDQD� \� GHO� %UHQW� SURPHGLDURQ� ����� \� ����� GSE�� UHVSHFWLYDPHQWH�� OR� TXH� VH� WUDGXFH� HQ�
GLVPLQXFLRQHV�GH�����\������UHVSHFWR�D�ORV�SURPHGLRV�GH�������1R�REVWDQWH��HQWUH�HO�FLHUUH�GH������\�HO�GDWR�DO����
GH DJRVWR GH ����� ORV SUHFLRV DXPHQWDURQ HQ ����� SDUD HO :7,� ����� SDUD� OD�PH]FOD�PH[LFDQD�\�������SDUD�HO
%UHQW�

/DV�SUR\HFFLRQHV�GH�ORV�DQDOLVWDV�SDUD������DQWLFLSDQ�XQD�GLVPLQXFLyQ�JHQHUDO�HQ�ORV�SUHFLRV�GHO�FUXGR�GHELGR�
D� XQD�GHVDFHOHUDFLyQ�GH� OD� GHPDQGD� JOREDO�� DO� LQFUHPHQWR�HQ� OD� SURGXFFLyQ� GH� ORV� SDtVHV� QR� SHUWHQHFLHQWHV� D� OD�
23(3 \ D OD DFXPXODFLyQ GH LQYHQWDULRV� &XDQGR VH HODERUy HO LQIRUPH GH 3UH� &ULWHULRV������D� ILQDOHV�GH�PDU]R�GH�
������ODV�SUR\HFFLRQHV�SDUD������GH�ORV�PHUFDGRV�GH�IXWXURV�SURPHGLDURQ������SDUD�HO�:7,�\������SDUD�HO�%UHQW��6LQ�
HPEDUJR�� HQ� DJRVWR� GH� ������ HVWDV� SUR\HFFLRQHV� VH� DMXVWDURQ� D� ����� \� ����� GSE� SDUD� HO� :7,� \� HO� %UHQW�� HVWR�
UHSUHVHQWy�FDtGDV�SRU�����\��������UHVSHFWLYDPHQWH��$�SHVDU�GH� OR�DQWHULRU�� OD�SRVLELOLGDG�GH�QXHYDV�LQWHUUXSFLRQHV�
HQ�HO�VXPLQLVWUR�GH�FUXGR�SURYHQLHQWH�GH�ORV�SDtVHV�GH�DOUHGHGRU GHO *ROIR 3pUVLFR� 9HQH]XHOD \ /LELD FRQVWLWX\H XQ
IDFWRU TXH SXHGH�SUHVLRQDU�DO�DO]D�ORV�SUHFLRV�HQ�HO IXWXUR�
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/DV�FRQGLFLRQHV�GH�HVFDVH]�GH�RIHUWD�JHQHUDGD�SRU�9HQH]XHOD�H�,UiQ�KDQ�DIHFWDGR�SULQFLSDOPHQWH�D�ORV�FUXGRV�
SHVDGRV�\�DPDUJRV�FRPR�OD�PH]FOD�PH[LFDQD� /R DQWHULRU� HOHYy VX SUHFLR HQ HO PHUFDGR LQWHUQDFLRQDO SRU HQFLPD�GHO�
SHWUyOHR�GXOFH�\� OLJHUR�FRPR�HO�:7,��3RU�VX�SDUWH��HO�SUHFLR�GHO�:7,�UHVSRQGLy�QHJDWLYDPHQWH�D� ORV�DXPHQWRV�HQ� OD�
SURGXFFLyQ� HVWDGRXQLGHQVH� DXQDGR� D� SUREOHPDV� GH� GLVWULEXFLyQ� HQWUH� OD� FXHQFD� GH� 3HUPLDQ� \� ORV� SXQWRV� GH�
H[SRUWDFLyQ��(VWRV� SUREOHPDV�GH� GLVWULEXFLyQ� IRU]DURQ� D� ORV� SURGXFWRUHV� D� UHGXFLU� VXV� SUHFLRV� SDUD� FRPSHQVDU� ORV�
DOWRV�FRVWRV�GH WUDQVSRUWH�

'H�HVWH�PRGR��HO�GLIHUHQFLDO�HQWUH�OD�PH]FOD�PH[LFDQD�\�HO�:7,�SUHVHQWy�HSLVRGLRV�QHJDWLYRV�GHVGH�VHSWLHPEUH�
GH�������DO� WLHPSR�TXH�HO�GLIHUHQFLDO�HQWUH�HO�%UHQW�\� OD�PH]FOD�PH[LFDQD�VH�PDQWXYR�UHODWLYDPHQWH�FRQVWDQWH��6LQ�
HPEDUJR� GHVGH LQLFLRV GHO PHV GH DJRVWR ORV GLIHUHQFLDOHV GHO :7, \ OD PH]FOD�PH[LFDQD�FRPHQ]DURQ�D�UHFXSHUDUVH�
GHELGR�D�OD�UHJXODUL]DFLyQ�GH�OD�GLVWULEXFLyQ�GHO�:7,�\�ODV�UHVWULFFLRQHV�HQ�OD�UHJXODFLyQ�GH�OD�2UJDQL]DFLyQ�0DUtWLPD
,QWHUQDFLRQDO �20,� TXH HQWUDUiQ HQ YLJRU HO � GH HQHUR GH ����� (VWD�UHJXODFLyQ�UHTXHULUi�XQ�PHQRU�QLYHO�GH�D]XIUH�HQ�
ORV�FRPEXVWLEOHV�GHO�WUDQVSRUWH PDUtWLPR� 3RU OR DQWHULRU� VH DIHFWDUi QHJDWLYDPHQWH OD GHPDQGD GH�SHWUyOHRV�SHVDGRV�
\�DPDUJRV�HQ�IDYRU�GH�SHWUyOHRV�GXOFHV�\ OLJHURV�

$&7,9,'$'�(&21Ï0,&$�(1(52�-81,2������
'XUDQWH HO SULPHU VHPHVWUH GH ����� HO QLYHO GH DFWLYLGDG HFRQyPLFD HQ HO SDtV� VH� H[SDQGLy� D� XQD� WDVD� GH�

FUHFLPLHQWR�DQXDO�GH�������(VWD�PRGHUDFLyQ�HQ� OD�DFWLYLGDG�HFRQyPLFD�TXHGy�GHWHUPLQDGD�SRU� ORV� LQFUHPHQWRV�HQ�
ODV� DFWLYLGDGHV� DJURSHFXDULDV� \� GH� VHUYLFLRV�� \� OD� GLVPLQXFLyQ� HQ� ODV� DFWLYLGDGHV� LQGXVWULDOHV�� SULQFLSDOPHQWH� ODV�
DFWLYLGDGHV�GH�PLQHUtD�\ FRQVWUXFFLyQ�

'HVDJUHJDQGR�SRU�VHFWRU�GH�DFWLYLGDG�HFRQyPLFD��VH�REVHUYy�OD�VLJXLHQWH�GLQiPLFD�GXUDQWH�HO�SHULRGR�HQHUR�
MXQLR�GH������

� /D�SURGXFFLyQ�DJURSHFXDULD�FUHFLy�D�XQD�WDVD�DQXDO�GH������
� /D SURGXFFLyQ LQGXVWULDO GLVPLQX\y D XQD WDVD DQXDO GH ����� $O LQWHULRU�GH�VXV�FRPSRQHQWHV�VH�REVHUYy� OR�

VLJXLHQWH�
� /D�SURGXFFLyQ�PDQXIDFWXUHUD�UHJLVWUy�XQ�LQFUHPHQWR�DQXDO�GH�������'HQWUR�GH�ORV�UXEURV�TXH�PRVWUDURQ�XQD�

H[SDQVLyQ�GHVWDFDQ� OD� IDEULFDFLyQ�GH�HTXLSR�GH�WUDQVSRUWH�� OD� LQGXVWULD�DOLPHQWDULD��\� ORV�HTXLSRV�GH�FRPSXWDFLyQ�\�
RWURV�HTXLSRV�HOHFWUyQLFRV��(Q�FRQWUDVWH��ORV�UXEURV�TXH�SUHVHQWDURQ�ODV�PD\RUHV�FRQWUDFFLRQHV�IXHURQ�OD�IDEULFDFLyQ�
GH�SURGXFWRV�PHWiOLFRV��OD�LQGXVWULD�TXtPLFD� OD�GH�PHWiOLFDV�EiVLFDV��\�OD�LPSUHVLyQ�H�LQGXVWULDV FRQH[DV�

� /D� SURGXFFLyQ� PLQHUD� UHJLVWUy� XQD� GLVPLQXFLyQ� DQXDO� GH� ������ GHELGR� XQ� VX� PD\RU� SDUWH� DO� GHFOLYH�
SHUVLVWHQWH�TXH�RFXUULy�GXUDQWH�OD�SULPHUD�SDUWH�GHO�DxR�HQ�OD�SODWDIRUPD�GH�SURGXFFLyQ�GH SHWUyOHR�

� (O�VHFWRU�GH�OD�FRQVWUXFFLyQ�H[KLELy�XQD�GLVPLQXFLyQ�DQXDO�GH������
� /D�JHQHUDFLyQ�GH�HOHFWULFLGDG�\�HO�VXPLQLVWUR�GH�DJXD�\�JDV�UHJLVWUy�XQ�LQFUHPHQWR�DQXDO�GH �����
� /DV�DFWLYLGDGHV�WHUFLDULDV�FUHFLHURQ�D�XQD�WDVD�DQXDO�GH�������(VWH�FUHFLPLHQWR�VH�H[SOLFD�SULQFLSDOPHQWH�SRU�

ORV�DXPHQWRV�HQ�ORV�VXEFRPSRQHQWHV�GH�DSR\R�D�ORV�QHJRFLRV�\�PDQHMR�GH�GHVHFKRV�\�UHPHGLDFLyQ��HO�FRPHUFLR�DO�
SRU�PHQRU�� ORV� VHUYLFLRV� ILQDQFLHURV� \� GH� VHJXURV�� \� ORV� VHUYLFLRV� LQPRELOLDULRV� \� GH� DOTXLOHU� GH� ELHQHV�PXHEOHV� H�
LQWDQJLEOHV�

,1)/$&,Ï1�
'XUDQWH HO SHULRGR FRPSUHQGLGR GHVGH HQHUR D OD SULPHUD TXLQFHQD GH DJRVWR�GH ����� OD LQIODFLyQ JHQHUDO DQXDO

PRVWUy XQD WUD\HFWRULD GHVFHQGHQWH� GHELGR�VREUH�WRGR�D�UHGXFFLRQHV�GH�OD�LQIODFLyQ�QR�VXE\DFHQWH�\�HQ�SDUWLFXODU�GH�
PHQRUHV�DXPHQWRV�HQ�ORV�SUHFLRV�GH�ORV HQHUJpWLFRV�

/D LQIODFLyQ JHQHUDO DQXDO SDVy GH ����� HQ GLFLHPEUH GH ���� D ����� HQ OD�SULPHUD�TXLQFHQD�GH�DJRVWR�GH�
������(Q�PDU]R�\�DEULO��DXQTXH�OD�LQIODFLyQ�VH�XELFy�SRU�GHEDMR�GHO�FLHUUH�GH�������VH�REVHUYDURQ�OLJHURV�LQFUHPHQWRV��
HV�GHFLU��XQD�WHQGHQFLD�FUHFLHQWH�SRU�FDXVD�GH�XQD�LQIODFLyQ�VXE\DFHQWH�SHUVLVWHQWH�\�OLJHURV�DXPHQWRV�GH�ORV�SUHFLRV�
GH�ORV�SURGXFWRV�HQHUJpWLFRV��$�SDUWLU�GH�MXQLR�OD�LQIODFLyQ�UHWRPy�VX�WUD\HFWRULD GHVFHQGHQWH�

/RV DQDOLVWDV GHO VHFWRU SULYDGR HVSHUDQ TXH SDUD HO FLHUUH GH ���� OD LQIODFLyQ�JHQHUDO�VH�XELTXH�SRU�GHEDMR�GHO�
QLYHO�GH�FLHUUH�GH�������DXQTXH�VXV�H[SHFWDWLYDV WDPELpQ UHILHUHQ D XQD SHUVLVWHQFLD GH OD LQIODFLyQ VXE\DFHQWH HQ�VXV�
QLYHOHV�DFWXDOHV��$VLPLVPR��ODV�PHGLDQDV�GH�ODV�H[SHFWDWLYDV�GH�ORV�DQDOLVWDV�GHO�VHFWRU�SULYDGR�SDUD�OD�LQIODFLyQ�GH�
PHGLDQR� \� ODUJR� SOD]R� VH� KDQ� PDQWHQLGR� HVWDEOHV� HQ� XQ� QLYHO� GH� ����� HQ� DPERV� FDVRV�� GH� DFXHUGR� FRQ� ODV�
HQFXHVWDV�SXEOLFDGDV�SRU�HO�%DQFR�GH 0p[LFR�

0(5&$'26�),1$1&,(526�1$&,21$/(6�
'XUDQWH�������D�SHVDU�GH�XQ�HQWRUQR�LQWHUQDFLRQDO�FRQ�HOHYDGD�YRODWLOLGDG��HO�SHVR�VH�KD�PDQWHQLGR�GHQWUR�GH�

ORV�SDUiPHWURV�HVSHUDGRV��(Q�HO�SULPHU�VHPHVWUH�GHO�DxR�HO�WLSR�GH�FDPELR�UHIOHMy�XQD�DSUHFLDFLyQ��PLHQWUDV�TXH�OD�
FXUYD�GH�UHQGLPLHQWRV�VH�GHVSOD]y�KDFLD�DEDMR��HQ�OtQHD�FRQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�

$QWH�GLYHUVRV�HSLVRGLRV�GH�YRODWLOLGDG��HQ�HO�SULPHU�VHPHVWUH�GHO�DxR��HO�SHVR�VH�PRVWUy�UHVLOLHQWH�\�H[KLELy�XQD�
PHQRU�YRODWLOLGDG�D� OD� UHJLVWUDGD�HQ�������3RU VX SDUWH� HO PHUFDGR DFFLRQDULR UHJLVWUy SpUGLGDV PDUJLQDOHV GXUDQWH
HVWH� SHULRGR�� OR� TXH� FRQWUDVWD� FRQ� XQ� GHVHPSHxR� PiV� IDYRUDEOH� GH� ORV�PHUFDGRV� DFFLRQDULRV� GH� ODV� HFRQRPtDV�
DYDQ]DGDV�

$O���GH�VHSWLHPEUH�GH�������HO�SHVR�PH[LFDQR�UHJLVWUy�XQD�DSUHFLDFLyQ�GH������FRQ�UHVSHFWR�DO�FLHUUH�GH�������
GHELGR�DO�HVFDODPLHQWR�HQ�ODV�WHQVLRQHV�FRPHUFLDOHV�HQWUH�&KLQD�\�(VWDGRV�8QLGRV�GXUDQWH�DJRVWR��(O�GHVHPSHxR�GH�
OD�PRQHGD�QDFLRQDO�HVWXYR�HQ� OtQHD�FRQ� OD�GHSUHFLDFLyQ�GH� ODV�PRQHGDV�GH�RWURV�SDtVHV�HPHUJHQWHV�FRPR�%UDVLO��
&KLOH��&KLQD��&RORPELD��+XQJUtD��,QGLD�\�6XGiIULFD�
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$� OR� ODUJR�GH������� OD�PRQHGD�QDFLRQDO� UHJLVWUy�RWURV�HSLVRGLRV�GH�YRODWLOLGDG��HQWUH� ORV�FXDOHV�GHVWDFDQ� ORV�
GHULYDGRV�GH�OD�DPHQD]D�GH�LPSRVLFLyQ�GH�DUDQFHOHV�D�ODV�LPSRUWDFLRQHV�PH[LFDQDV�SRU�SDUWH�GH�(VWDGRV�8QLGRV�\�OD�
SUHRFXSDFLyQ�HQWUH�ORV�LQYHUVLRQLVWDV�UHVSHFWR�D�OD�VLWXDFLyQ�ILQDQFLHUD�GH�3HPH[� $ SHVDU GH HVWRV HSLVRGLRV� HO SHVR
VH PRVWUy UHVLOLHQWH \ H[KLELy XQD�PHQRU YRODWLOLGDG D OD UHJLVWUDGD HQ ����� UHJLVWUDQGR XQ SURPHGLR DQXDO GH�SHVRV�
SRU� GyODU� HQWUH� HO� �� GH� HQHUR� \� HO �� GH� VHSWLHPEUH� GH� ������ (VWD� FLIUD� FRQWUDVWD� FRQ� HO� WLSR� GH� FDPELR� SURPHGLR�
HVSHUDGR�HQ�ORV�3UH�&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD�������3UH�&*3(�������GH�������SHVRV�SRU�GyODU�

3RU� RWUD� SDUWH�� HO� %DQFR� GH�0p[LFR� VH� KD� UHXQLGR� HQ� VHLV� RFDVLRQHV� GXUDQWH� ����� \� HQ� VX� ~OWLPD� UHXQLyQ�
GHFLGLy�GLVPLQXLU�OD�WDVD�REMHWLYR�HQ����SXQWRV�EDVH �SE�� D XQ QLYHO GH ����� (Q HO FRPXQLFDGR GHO �� GH DJRVWR� OD
-XQWD GH�*RELHUQR�GHVWDFy�TXH�HVWD�DFFLyQ�FRQVLGHUD�TXH�OD�LQIODFLyQ�JHQHUDO KD�GLVPLQXLGR�FRQIRUPH�D�OR�SUHYLVWR��\�
TXH�OD�DPSOLDFLyQ�HQ�OD�KROJXUD�KD�VLGR�PD\RU D OD HVSHUDGD� DPSOLiQGRVH OD EUHFKD GHO SURGXFWR HQ WHUUHQR QHJDWLYR��
$JUHJDURQ�TXH�OD�-XQWD�FRQWLQXDUi�GDQGR�XQ�VHJXLPLHQWR�FHUFDQR�D�WRGRV ORV�IDFWRUHV \ HOHPHQWRV GH LQFHUWLGXPEUH
TXH LQFLGHQ HQ HO FRPSRUWDPLHQWR GH OD�LQIODFLyQ \ VXV SHUVSHFWLYDV� \ WRPDUi ODV DFFLRQHV TXH VH UHTXLHUDQ FRQ EDVH�
HQ�OD�LQIRUPDFLyQ�DGLFLRQDO��GH�WDO�PDQHUD�TXH�OD�WDVD�GH�UHIHUHQFLD�VHD�FRQJUXHQWH FRQ OD FRQYHUJHQFLD RUGHQDGD GH
OD LQIODFLyQ JHQHUDO D OD PHWD GHO�%DQFR�GH 0p[LFR�

0$5&2�0$&52(&21Ï0,&2�$/�&,(55(�'(������
3DUD� HO� VHJXQGR� VHPHVWUH� GH� ����� VH� SUHYp� TXH� ORV� GLYHUVRV� FKRTXHV�� H[WHUQRV� H� LQWHUQRV�� \� VXV� HIHFWRV�

QHJDWLYRV�TXH�VH�SUHVHQWDURQ�HQ� OD SULPHUD�PLWDG�GHO�DxR�VH�GLVLSHQ�R�HQ�VX�FDVR�VH�UHYLHUWDQ��&RQ�HOOR�VH�HVSHUD�
XQD�GLVPLQXFLyQ�HQ�OD�EUHFKD�QHJDWLYD�GHO�QLYHO�REVHUYDGR�GHO�3,%�FRQ�UHVSHFWR�D�VX�QLYHO�GH�WHQGHQFLD�R SRWHQFLDO�

(Q� SULPHU� OXJDU�� KDVWD� HO� PRPHQWR� VH� WLHQHQ� WRGRV� ORV� LQGLFLRV� GH� XQD� UDWLILFDFLyQ� GHO� 7�0(&� HQ� ������ (O�
GHWHULRUR� GH� OD� UHODFLyQ� FRPHUFLDO� HQWUH� (VWDGRV� 8QLGRV� \� &KLQD�� SDUHFH� SUHVHQWDU� DVSHFWRV� PiV� HVWUXFWXUDOHV� \�
SHUPDQHQWHV� VLWXDFLyQ HQ OD TXH HO IRUWDOHFLPLHQWR GH OD UHODFLyQ FRPHUFLDO GH�OD UHJLyQ GH 1RUWHDPpULFD HV EHQpILFR
SDUD (VWDGRV 8QLGRV� /D UDWLILFDFLyQ GHO� 7�0(&� DEUH� RSRUWXQLGDGHV� GH� LQYHUVLyQ� SULYDGD� WDQWR� QDFLRQDO� FRPR�
H[WUDQMHUD��WDQWR�SRU�XQ�LQFUHPHQWR�HQ�HO�SRWHQFLDO�H[SRUWDGRU�GHO�SDtV�FRPR�SRU�XQD�SRWHQFLDO�UHFRQILJXUDFLyQ�GH�ODV�
FDGHQDV�JOREDOHV�GH YDORU�

$GLFLRQDOPHQWH� VH GLVLSDUtD OD LQFHUWLGXPEUH TXH KD URGHDGR QXHVWUD UHODFLyQ�FRPHUFLDO� UHGXFLHQGR WDPELpQ ORV
ULHVJRV GH QXHYDV HVWD VLWXDFLyQ JHQHUDUtD�HIHFWRV�SRVLWLYRV VREUH�

x (O YROXPHQ HQ ORV IOXMRV GH FRPHUFLR� FRQVROLGDQGR DO SDtV FRPR SULPHU�VRFLR�FRPHUFLDO�GH�(VWDGRV�8QLGRV��OR�
TXH�LPSXOVDUtD�D�ORV�VHFWRUHV�DJURSHFXDULR�H LQGXVWULDO�

x /RV� IOXMRV� GH� ,QYHUVLyQ� ([WUDQMHUD� 'LUHFWD�� SRU� OD� UHORFDOL]DFLyQ� GH� HPSUHVDV GH ORV WUHV SDtVHV SDUD
DSURYHFKDU ODV YHQWDMDV FRPSDUDWLYDV�GHO�$FXHUGR�&RPHUFLDO� \

x (O DPELHQWH GH QHJRFLRV HQ HO SDtV� OD HOLPLQDFLyQ GH OD LQFHUWLGXPEUH \�OD�YRODWLOLGDG�ILQDQFLHUD�LPSXOVDUtD�HO�
UXEUR�GH� LQYHUVLyQ�� WDQWR�SULYDGD�FRPR�S~EOLFD��FRQVROLGDQGR�OD�IRUPDFLyQ�EUXWD�GH�FDSLWDO� ILMD�HQ� ORV�VHFWRUHV�GH� OD�
FRQVWUXFFLyQ��\�GH�PDTXLQDULD�\�HTXLSR�

$GLFLRQDOPHQWH��VH�HVSHUD�XQ�LPSXOVR�HQ�HO�JDVWR�GH�JRELHUQR�GHULYDGR�GH�OD�QRUPDOL]DFLyQ�\D�REVHUYDGD�HQ�OD�
HPLVLyQ� GH� ORV� OLQHDPLHQWRV� \� GH� ODV� UHJODV� GH RSHUDFLyQ GH ORV QXHYRV SURJUDPDV VRFLDOHV� GH ODV FRPSUDV
FRQVROLGDGDV� \� GH� ORV� HVWXGLRV� GH� SUH�LQYHUVLyQ� HQ� ORV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� GHO� JRELHUQR�� HQWUH� HOORV� ORV�
DSR\RV�RWRUJDGRV�SRU�HO�HMHFXWLYR�D�3HPH[�SDUD�ODV�DFWLYLGDGHV�GH�H[SORUDFLyQ�\�SURGXFFLyQ�GH�SHWUyOHR��&RQ�HVWDV�
DFFLRQHV�VH�HVSHUD�XQ�LQFUHPHQWR�VLJQLILFDWLYR�HQ�HO�FRQVXPR�\�OD�LQYHUVLyQ S~EOLFD�

&RQ�EDVH HQ�ORV�HVIXHU]RV�UHDOL]DGRV�SRU�3HPH[�\�ORV�DSR\RV�RWRUJDGRV�SRU�HO�*RELHUQR�)HGHUDO��VH�SUHYp�XQ�
UHSXQWH�HQ�OD�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�HQ�HO�VHJXQGR�VHPHVWUH�GHO�DxR��'HVGH������VH�KD�REVHUYDGR�XQ�
GHFOLYH�SHUVLVWHQWH�HQ� OD�SODWDIRUPD�GH�SURGXFFLyQ�GH�FUXGR�� WHQGHQFLD�TXH�FRQWLQXy GXUDQWH HO SULPHU VHPHVWUH GH
����� 1R REVWDQWH� OD LQIRUPDFLyQ PiV� UHFLHQWH� SDUD� ORV� PHVHV� GH� MXOLR� \� DJRVWR� LQGLFD� OD� HVWDELOL]DFLyQ� HQ� OD�
SURGXFFLyQ��SRU�OR�TXH�GH�VHJXLU�HVWH�FRPSRUWDPLHQWR�VH�HVSHUD�XQ�FDPELR�HQ OD�WHQGHQFLD�\�HO�FRQVHFXHQWH�UHSXQWH�
DO� FLHUUH� GHO� DxR�� (OOR� SHUPLWLUtD� XQ� UHSXQWH� HQ� ODV� DFWLYLGDGHV�PLQHUDV�� XQ� LQFUHPHQWR� HQ� HO� 3,%� SHWUROHUR� \� XQD�
GLVPLQXFLyQ�JUDGXDO�HQ�HO�GpILFLW�GH�OD�EDODQ]D SHWUROHUD�

3DUD�OD�VHJXQGD�SDUWH�GHO�DxR��VH�HVSHUD�XQD GLVLSDFLyQ�JUDGXDO�HQ OD�LQFHUWLGXPEUH JHQHUDGD SRU ODV GXGDV HQ
DOJXQRV VHFWRUHV GH OD VRFLHGDG� SRU� HO� FDPELR� GH� UXPER� \� GH� REMHWLYRV� HQ� ODV� SROtWLFDV� S~EOLFDV� GH� OD� QXHYD�
DGPLQLVWUDFLyQ� (Q HVWH VHQWLGR� OD 6+&3 \ HO 3RGHU (MHFXWLYR HQ JHQHUDO� HVWi� HQ� FRQVWDQWH� FRPXQLFDFLyQ� FRQ� ORV�
SULQFLSDOHV� DJHQWHV� HFRQyPLFRV�� HQWUH� HOORV�� HPSUHVDULRV�� LQYHUVLRQLVWDV� QDFLRQDOHV� \� H[WUDQMHURV�� DJHQFLDV�
FDOLILFDGRUDV�\�2UJDQLVPRV� ,QWHUQDFLRQDOHV��(Q�HVWH�VHQWLGR��HO�*RELHUQR�GH�0p[LFR�HVWi� OOHYDQGR�D�FDER�DFFLRQHV�
SDUD�JHQHUDU�PD\RU�FHUWLGXPEUH��HQWUH�ODV TXH GHVWDFD OD QHJRFLDFLyQ H[LWRVD SDUD VROXFLRQDU ODV FRQWURYHUVLDV VREUH�
ORV�FRQWUDWRV�GH�ORV JDVRGXFWRV�

6H�SUHYp�TXH�HO�VHFWRU�GH�VHUYLFLRV�UHJLVWUH�XQ�PD\RU�ULWPR�GH�FUHFLPLHQWR�\�VLJD VLHQGR XQ LPSRUWDQWH PRWRU HQ
OD DFWLYLGDG HFRQyPLFD DJUHJDGD� (OOR EDMR�OD�SUHYLVLyQ�GH�TXH�ORV�SURJUDPDV�VRFLDOHV�\�ORV�LQFUHPHQWRV�HQ�HO�SRGHU�
DGTXLVLWLYR�GH�ORV�DJHQWHV�HFRQyPLFRV�VH�FRQVROLGHQ�
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&RQVLGHUDQGR� OD� LQQHJDEOH� GHVDFHOHUDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� DJUHJDGD� UHJLVWUDGD� GXUDQWH� HO� SULPHU�
VHPHVWUH�GH�������OD�6+&3�ODQ]y�HQ�MXOLR HO 3URJUDPD GH $SR\R D OD (FRQRPtD� (VWH FRQMXQWR GH PHGLGDV HTXLYDOH�D
��� PLO PLOORQHV GH SHVRV TXH HVWiQ GHVWLQDGRV DO LPSXOVR GH OD FUHDFLyQ GH� LQIUDHVWUXFWXUD� \� DO� ILQDQFLDPLHQWR� GH
SUR\HFWRV�GH�LQYHUVLyQ�ItVLFD�\�DO�FRQVXPR�SULYDGR��(V�LPSRUWDQWH�VHxDODU�TXH�HVWD�LQ\HFFLyQ�GH�UHFXUVRV�SURYLHQH�GH�
ILGHLFRPLVRV�S~EOLFRV�\�GH�OD�EDQFD�GH�GHVDUUROOR��SRU�OR�TXH�QR�LPSOLFD XQD SUHVLyQ ILVFDO DGLFLRQDO VREUH ODV ILQDQ]DV
S~EOLFDV \ ODV PHWDV GHO�EDODQFH S~EOLFR�

&RQ�EDVH�HQ�OR�DQWHULRU��VH�SUR\HFWD�TXH�GXUDQWH������HO�3,%�GH�0p[LFR�UHJLVWUH�XQ�FUHFLPLHQWR�UHDO�DQXDO�GH�
HQWUH����� \������DQXDO��(VWD�H[SHFWDWLYD�VH�HQFXHQWUD�SRU�GHEDMR�GHO� UDQJR�GH����� \������GH�&*3(�������SRU� OD�
PDWHULDOL]DFLyQ GH ORV FKRTXHV TXH DIHFWDURQ OD DFWLYLGDG HFRQyPLFD DJUHJDGD�GXUDQWH�HO�SULPHU�VHPHVWUH�GH�������'H�
HVWD�PDQHUD�� OD� SUR\HFFLyQ� SDUD� HO� FLHUUH VH XELFD HQ HO H[WUHPR VXSHULRU GH ODV HVWLPDFLRQHV GH HVSHFLDOLVWDV GHO�
VHFWRU�SULYDGR�\�2UJDQLVPRV ,QWHUQDFLRQDOHV�

(;3(&7$7,9$6�'(�&5(&,0,(172�5($/�$18$/
'(/�3,%�3$5$�0e;,&2

)8(17( ����

&*3(�������5DQJR ����� ����

(QFXHVWD�%DQ[LFR��PHGLDQD� ����

(QFXHVWD�&LWLEDQDPH[��PHGLDQD� ����

(QFXHVWD�%ORRPEHUJ��PHGLDQD� ����

(QFXHVWD�%OXH�&KLS��PHGLD� ����

)RQGR�0RQHWDULR�,QWHUQDFLRQDO ����

2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFRV ����

(Q PDWHULD GH SUHFLRV VH SUR\HFWD TXH OD LQIODFLyQ FRQWLQ~H FRQ XQD WHQGHQFLD�GHFUHFLHQWH��HQ�EXHQD�PHGLGD�
FRQ� OD� SHUVLVWHQFLD� HQ� OD� GLVPLQXFLyQ� GH� ODV� UHIHUHQFLDV LQWHUQDFLRQDOHV GH SURGXFWRV HQHUJpWLFRV \ FRQ XQ OLJHUR
GHVFHQVR�HQ OD LQIODFLyQ VXE\DFHQWH� 3DUD HO FLHUUH GH ����� VH SUHYp XQD LQIODFLyQ DQXDO�GH ����� TXH FRUUHVSRQGH DO
SURQyVWLFR GH LQIODFLyQ GHO %DQFR GH 0p[LFR SDUD�HO�FXDUWR�WULPHVWUH�GH�HVH�DxR�SXEOLFDGR�HQ�VX�,QIRUPH�7ULPHVWUDO�GH�
DEULO� MXQLR�

3DUD�ODV�SUR\HFFLRQHV�GH�ILQDQ]DV�S~EOLFDV�VH�XWLOL]D�XQ�WLSR�GH�FDPELR�SURPHGLR SDUD ���� GH ���� SHVRV SRU
GyODU� PHQRU TXH HO FRQVLGHUDGR HQ ORV�&*3(������GH������SHVRV�SRU GyODU�

5HVSHFWR�D OD�WDVD�GH�&(7(6�D����GtDV�DO�FLHUUH�GHO�DxR��VH�SURSRQH�XQ�QLYHO�GH�������OLJHUDPHQWH�PD\RU�FRQ�
OR� LPSOtFLWR� HQ� ORV� IXWXURV� SDUD� OD� �7DVD� GH� LQWHUpV LQWHUEDQFDULD GH HTXLOLEULR �7,,(� D �� GtDV \ HQ OtQHD FRQ OD
SUR\HFFLyQ�GH ORV DQDOLVWDV GHO VHFWRU SULYDGR GH OD HQFXHVWD GH &LWLEDQDPH[ SXEOLFDGD HO����GH�DJRVWR�GH������\�TXH�
UHIOHMD�ODV�GLVPLQXFLRQHV�HQ�OD�WDVD�GH�LQWHUpV�REMHWLYR SRU SDUWH GHO %DQFR &HQWUDO� (Q ORV &*3( ���� VH SUHYLy XQD
WDVD GH�FLHUUH�GH �����

3DUD� HO� SUHFLR� GH� OD� PH]FOD� PH[LFDQD� GH� SHWUyOHR� VH� HVWLPD� XQ� SURPHGLR� HQ� ����� GH� ��� GSE�� (O� SUHFLR�
SURPHGLR�XWLOL]DGR�HQ�ORV�&*3(������\�DSUREDGR�IXH�HO�PLVPR�

),1$1=$6�3Ò%/,&$6������
/D�UHYLVLyQ�GH�OD�SUR\HFFLyQ�GH�ORV�LQJUHVRV�\�JDVWR�S~EOLFR�SDUD�HO�FLHUUH�GH����� LQFRUSRUD ORV UHVXOWDGRV GH

ODV ILQDQ]DV S~EOLFDV D MXOLR \ XQD UHYLVLyQ GH�ODV�YDULDEOHV�PDFURHFRQyPLFDV�FRQ�LQIRUPDFLyQ�GLVSRQLEOH��HQWUH�ODV�TXH�
GHVWDFDQ�

� (O�WLSR�GH�FDPELR�SURPHGLR�GHO�SHVR�IUHQWH�DO�GyODU�XWLOL]DGR�SDUD�ODV�HVWLPDFLRQHV�GH�ILQDQ]DV�S~EOLFDV�HV�GH�
�����SHVRV�SRU�GyODU�HQ�OXJDU�GH�ORV������SHVRV�SRU�GyODU�TXH�VH�XWLOL]y�SDUD�OD�HVWLPDFLyQ�GH�OD�/,)������

� 6H�DQWLFLSD�TXH�HO�FUHFLPLHQWR�UHDO�GHO�3,%�SDUD������VH�XELTXH�HQWUH�����\ �����
� /RV� SURQyVWLFRV� GH� LQIODFLyQ� HPSOHDGRV� VRQ� FRQVLVWHQWHV� FRQ� ODV� SUHYLVLRQHV� SXEOLFDGDV� SRU� HO� %DQFR� GH�

0p[LFR��DVt�FRPR�FRQ�VX�REMHWLYR�GH�LQIODFLyQ��$Vt��VH�SUHYp�XQD�LQIODFLyQ�DO�FLHUUH�GHO�DxR�GH������
� (O�SUHFLR�SURPHGLR�DQXDO�GH� OD�PH]FOD�PH[LFDQD�GH�H[SRUWDFLyQ�GH�SHWUyOHR�VH�HVWLPD�HQ����GSE�� LJXDO�DO�

SUHFLR�TXH�VLUYLy�GH�EDVH�SDUD�OD�DSUREDFLyQ�GH�OD�/,)������
� /D�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�VH�SUHYp�GH�������PLOHV�GH�EDUULOHV�GLDULRV� �PEG���PHQRU�HQ�����

PEG�D�OD�SODWDIRUPD�XWLOL]DGD�HQ OD�DSUREDFLyQ�GH�OD�/,)������SRU�HO�+��&RQJUHVR�GH�OD 8QLyQ�
3DUD�HO�FLHUUH�GHO�HMHUFLFLR�������VH�SUHYp�TXH� ORV� LQJUHVRV�SUHVXSXHVWDULRV�VHDQ�PD\RUHV�HQ������GHO�3,%��

UHVSHFWR� D� ORV� SUHYLVWRV� HQ� OD� /,)� ������ LQFOX\HQGR� ������ PPS� GH� UHFXUVRV� SURYHQLHQWHV� GHO� )(,3� TXH�� FRPR�
HVWDEOHFH� OD� /H\� IHGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD� �/)35+��� VH� XWLOL]DQ� SDUD� FRPSHQVDU� OD�
GLVPLQXFLyQ�GH�ORV�LQJUHVRV�GHO�*RELHUQR�)HGHUDO�VLQ�ILQ�HVSHFtILFR�
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'HVWDFD� OD� GLVPLQXFLyQ� HVWLPDGD� GH� ORV� LQJUHVRV� SHWUROHURV� HQ� ����� GHO� 3,%� GHELGR�� SULQFLSDOPHQWH�� D� XQD�
PHQRU�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�FUXGR \ D XQ WLSR GH FDPELR SURPHGLR DQXDO GHO SHVR IUHQWH DO GyODU GH
(VWDGRV�8QLGRV�PHQRU�DO�FRQVLGHUDGR�SDUD�OD�HODERUDFLyQ�GH�OD�/,)�������$VLPLVPR��VH HVSHUD XQD GLVPLQXFLyQ GH OD
UHFDXGDFLyQ WULEXWDULD SRU ���� GHO 3,% FRPR�UHVXOWDGR�GH�XQD�PHQRU�DFWLYLGDG�HFRQyPLFD�\�GH�XQ�LQFUHPHQWR�HQ�HO�
SDJR�GH�GHYROXFLRQHV�GHO�,9$�SRU�XQ�VDOGR�SHQGLHQWH�SRU�FXEULU�GHO�DxR DQWHULRU�

0$5&2�0$&52(&21Ï0,&2�3$5$������
(O� SURJUDPD� HFRQyPLFR� SDUD� ����� VH� EDVD� HQ� XQ� PDUFR� PDFURHFRQyPLFR� SUXGHQWH� \� DFRUGH� FRQ� ODV

H[SHFWDWLYDV�GH�ORV�PHUFDGRV��GDGD OD�LQFHUWLGXPEUH�TXH�SUHYDOHFH�HQ�HO�HQWRUQR�HFRQyPLFR�LQWHUQDFLRQDO�
5HVSHFWR�D�OD�SHUVSHFWLYD�GH�OD�HFRQRPtD�LQWHUQDFLRQDO��HO�)0,�KDUHFRQRFLGR�TXH�ODV�FRQGLFLRQHV�FRPHUFLDOHV�

\�SROtWLFDV�DFWXDOHV�KDQ�PHUPDGR�ODV�SHUVSHFWLYDV�GHO�FUHFLPLHQWR�JOREDO�\�VH�WLHQGH�D�XQD�UDOHQWL]DFLyQ�FRQ�ULWPRV�GH�
H[SDQVLyQ� KHWHURJpQHRV� \� FRQ�PHQRU� SUREDELOLGDG� GH� TXH� VH� GLVLSH� OD� LQFHUWLGXPEUH�� $VLPLVPR��PHQFLRQD� TXH� OD�
LQYHUVLyQ�\�OD�GHPDQGD�GH�ELHQHV�GH�FRQVXPR�GXUDGHUR�KDQ�VLGR�PRGHUDGDV�WDQWR�HQ�HFRQRPtDV�DYDQ]DGDV�FRPR�
HPHUJHQWHV�� (O� FUHFLPLHQWR� GHSHQGH� DKRUD� PD\RUPHQWH� GH� ODV� UHVROXFLRQHV� D� ODV� WHQVLRQHV� JHRSROtWLFDV� \�
FRPHUFLDOHV�

6H�HVSHUD�TXH�HQ������OD�HFRQRPtD�HVWDGRXQLGHQVH�UHJLVWUH�XQ�FUHFLPLHQWR�GH ����� PHQRU DO GH ���� GHELGR
D OD GLVLSDFLyQ GH ORV HIHFWRV GH OD UHIRUPD�ILVFDO�LPSOHPHQWDGD�HQ�������XQD�GHPDQGD�LQWHUQD�GpELO�\�XQD�SURGXFFLyQ�
LQGXVWULDO� FRQ� HVWLPDFLRQHV� D� OD� EDMD�� DXQDGD� D� XQ� FRPHUFLR� JOREDO� PHQRV� GLQiPLFR GHELGR D ORV FRQIOLFWRV
DUDQFHODULRV TXH VH PDQWLHQH FRQ &KLQD� 3DUD� OD� ]RQD�GHO� HXUR�� HO� )0,� HVWLPD�TXH� HO� FUHFLPLHQWR� VH� GHVDFHOHUDUi�
FRPR�UHVXOWDGR�GH�XQD�PRGHUDFLyQ�HQ�HO�FUHFLPLHQWR�GH�VXV�H[SRUWDFLRQHV��XQD�GHPDQGD�\�SURGXFFLyQ�DXWRPRWUL]�
GpELOHV�HQ�$OHPDQLD�H�LQFHUWLGXPEUH�ILVFDO�HQ�)UDQFLD�H�,WDOLD��DXQDGD�D�ODV�FRQVHFXHQFLDV�GHO�%UH[LW��3UREDEOHPHQWH�
HQ� ����� WDPELpQ ODV PHGLGDV ILVFDOHV LPSOHPHQWDGDV HQ -DSyQ VH UHIOHMHQ HQ XQ� PHQRU� GLQDPLVPR� VX� DFWLYLGDG�
HFRQyPLFD�� $GHPiV�� SDUD� ODV� HFRQRPtDV� HPHUJHQWHV� HO )0, HVSHUD TXH HO FUHFLPLHQWR VH PDQWHQJD SRVLWLYR SHUR
GpELO��SDUWLFXODUPHQWH�HQ�/DWLQRDPpULFD��WUDV�ORV�UHYHVHV�HFRQyPLFRV�HQ9HQH]XHOD�\ $UJHQWLQD�

(Q OtQHD FRQ OD HYDOXDFLyQ GHO )0,� OD HQFXHVWD %OXH &KLS (FRQRPLF ,QGLFDWRUV� VHxDOD� TXH� HQ� ����� HO�
FUHFLPLHQWR�GHO�3,%�GH�(VWDGRV�8QLGRV�VH�VLW~H�HQ�������PHQRU�TXH�OD�H[SDQVLyQ�HVSHUDGD�SDUD������GH�������'H�
DFXHUGR�FRQ�OD�PLVPD�HQFXHVWD��SDUD�OD�SURGXFFLyQ�LQGXVWULDO�GH�(VWDGRV�8QLGRV�VH�SUR\HFWD�XQ�FUHFLPLHQWR�GH������
HQ�������OLJHUDPHQWH�PHQRU�TXH�HO�SUHYLVWR�SDUD������GH �����

(Q HO FRQWH[WR GH FUHFLPLHQWR JOREDO DQWHV GHVFULWR� \ DQWH OD GLVLSDFLyQ GH ORV�GLYHUVRV�FKRTXHV��H[WHUQRV�H�
LQWHUQRV�� \� VXV� HIHFWRV� QHJDWLYRV� TXH� VH� SUHVHQWDURQ HQ OD SULPHUD PLWDG GHO ����� VH HVSHUD SDUD ���� XQD�
GLVPLQXFLyQ� D~Q� PD\RU� HQ� OD� EUHFKD� QHJDWLYD� GHO� QLYHO� REVHUYDGR� GHO� 3,%� HQ� ����� FRQ� UHVSHFWR� D� VX� QLYHO� GH�
WHQGHQFLD�R�SRWHQFLDO�

(Q HVWH VHQWLGR� VH SUR\HFWD TXH GXUDQWH ���� HO YDORU UHDO GHO 3,% GH 0p[LFR�UHJLVWUH�XQD�H[SDQVLyQ�DQXDO�GH�
HQWUH�����\�������3DUD�HIHFWRV�GH�ODV�HVWLPDFLRQHV�GH�ILQDQ]DV�S~EOLFDV��VH�SODQWHD�XWLOL]DU�XQ�FUHFLPLHQWR�SXQWXDO�GHO�
3,%�SDUD������GH�������(VWD�SUHYLVLyQ�VH�HQFXHQWUD�SRU�DUULED�GH� OR�HVSHUDGR�SRU�DOJXQRV�HVSHFLDOLVWDV�GHO�VHFWRU�
SULYDGR� \� HQ� OtQHD� FRQ� ORV� 2UJDQLVPRV� ,QWHUQDFLRQDOHV�� \� OD� SUR\HFFLyQ� GH� %DQFR� GH� 0p[LFR� VHJ~Q� VX� ,QIRUPH�
7ULPHVWUDO�SDUD�HO�SHULRGR�DEULO�MXQLR�GH �����

(O� FUHFLPLHQWR� DQWLFLSDGR� SDUD� OD� SURGXFFLyQ� LQGXVWULDO� HVWDGRXQLGHQVH� \� OD� PD\RU� FRPSHWLWLYLGDG� GHO� SDtV�
SHUPLWHQ� SUHYHU� TXH� HQ� ����� FRQWLQXDUi� OD� H[SDQVLyQ GH OD GHPDQGD H[WHUQD GHO SDtV� /R DQWHULRU VHJXLUtD
WUDGXFLpQGRVH� HQ� XQD� H[SDQVLyQ� GH� OD� SURGXFFLyQ�PDQXIDFWXUHUD� \� GH� ORV� VHUYLFLRV� UHODFLRQDGRV� FRQ� HO� FRPHUFLR
H[WHULRU�

6H� HVWLPD TXH� HO� GLQDPLVPR� GH� OD� GHPDQGD� LQWHUQD� VLJD� EDODQFHDQGR� ODV� IXHQWHV GHO FUHFLPLHQWR�
$GLFLRQDOPHQWH� VH SUHYp TXH ODV H[SRUWDFLRQHV QHWDV�WHQGUiQ�XQD�PD\RU�FRQWULEXFLyQ�SRVLWLYD�DO�FUHFLPLHQWR�UHVSHFWR�
D�OR�REVHUYDGR�HQ �����

([SHFWDWLYDV�GH�FUHFLPLHQWR�UHDO�DQXDO�GHO�3,%�SDUD�0p[LFR

)8(17( ����

&*3(�������5DQJR ����� ����

&*3(�������3XQWXDO ����

(QFXHVWD�%DQ[LFR��PHGLDQD� ����

(QFXHVWD�&LWLEDQDPH[��PHGLDQD� ����

(QFXHVWD�%ORRPEHUJ��PHGLDQD� ����

(QFXHVWD�%OXH�&KLS��PHGLD� ����

)RQGR�0RQHWDULR�,QWHUQDFLRQDO ����

2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFRV ����
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6H�SUHYp�XQD�LQIODFLyQ�DQXDO�SDUD�HO�FLHUUH�GH������GH�������LJXDO�D�OD�HVWLPDGD�SDUD�HO�FXDUWR�WULPHVWUH�SRU�HO�
%DQFR�GH�0p[LFR��VHJ~Q�OR�SXEOLFDGR�HQ VX ,QIRUPH 7ULPHVWUDO DEULO�MXQLR GH ����� 3DUD ODV HVWLPDFLRQHV GH ILQDQ]DV�
S~EOLFDV��VH�XWLOL]D�XQ�WLSR�GH�FDPELR�QRPLQDO�DO�FLHUUH�GH������GH������SHVRV�SRU�GyODU�� OLJHUDPHQWH�SRU�GHEDMR�GHO�
������SHVRV�SRU�GyODU�HVSHUDGR�SRU�ORV�DQDOLVWDV�GH�DFXHUGR�FRQ�OD�(QFXHVWD�GH�([SHFWDWLYDV�GHO�%DQFR�GH�0p[LFR��
SXEOLFDGD�HO���GH�VHSWLHPEUH�GH �����

6H�HVWLPD�TXH�GXUDQWH������OD�WDVD�GH�LQWHUpV�FRQWLQ~H�FRQ�XQD�WUD\HFWRULD�GHVFHQGHQWH�\�FLHUUH�HQ�������LJXDO�
D�OD�HVSHUDGD�SRU�HO�VHFWRU�SULYDGR��GH�DFXHUGR�FRQ�OD�HQFXHVWD�SXEOLFDGD�SRU�&LWLEDQDPH[�HO����GH�DJRVWR�GH�������
(Q�HVWH�HVFHQDULR�VH�HVWLPD�TXH�OD�FXHQWD�FRUULHQWH�GH�OD�EDODQ]D�GH�SDJRV�UHJLVWUH�HQ������XQ�GpILFLW�GH������PPG��
HTXLYDOHQWH�D������GHO�3,%�

(O HQWRUQR PDFURHFRQyPLFR SUHYLVWR SDUD ���� VH HQFXHQWUD VXMHWR D GLYHUVRV�ULHVJRV��'HVWDFDQ�FRPR�ULHVJRV�D�
OD EDMD�

� (O�PD\RU�UHWUDVR�HQ�OD�DSUREDFLyQ�GHO 7�0(&�
� 8Q�HVFDODPLHQWR�GH�ORV�FRQIOLFWRV�JHRSROtWLFRV�\�FRPHUFLDOHV�D�QLYHO�PXQGLDO��TXH�D�VX�YH]�SRGUtDQ�DIHFWDU�HO�

FRPHUFLR��HO�IOXMR�GH�FDSLWDOHV��OD�SURGXFWLYLGDG�\�HO�FUHFLPLHQWR JOREDO�
� 0D\RU�GHVDFHOHUDFLyQ�GH�OD�HFRQRPtD�PXQGLDO�\��HQ�SDUWLFXODU��HQ�OD�SURGXFFLyQ�LQGXVWULDO�GH�(VWDGRV�8QLGRV� \
� 8Q PD\RU GHWHULRUR HQ OD FDOLILFDFLyQ FUHGLWLFLD GH 3HPH[ FRQ VX SRVLEOH�FRQWDJLR�D�OD�GHXGD�VREHUDQD� \
� 8QD�PD\RU�GHELOLGDG�GH�OD�LQYHUVLyQ SULYDGD�
(QWUH�ORV�IDFWRUHV�TXH�SRGUtDQ�GHULYDU�HQ�FUHFLPLHQWR�PD\RU��GHVWDFDQ�
x )OXMRV�GH�,QYHUVLyQ�([WUDQMHUD�'LUHFWD�SRU�DUULED�GH�ORV�SUHYLVWR�SRU�OD�UHORFDOL]DFLyQ�GH�HPSUHVDV�GH�ORV�WUHV�

SDtVHV�SDUD�DSURYHFKDU�ODV�YHQWDMDV�FRPSDUDWLYDV�GHO�7�0(& �
x 8QD� PD\RU� LQYHUVLyQ� UHVXOWDGR� GH� OD� GLVLSDFLyQ� HQ� OD� LQFHUWLGXPEUH� \� OD� YRODWLOLGDG� HQ� ORV� PHUFDGRV�

ILQDQFLHURV�
x 8Q HVFHQDULR GH GLVPLQXFLRQHV PiV DFHOHUDGR D OR SUHYLVWR HQ ODV WDVDV�GH LQWHUpV�
x 8QD DVLJQDFLyQPiV HILFLHQWH GH UHFXUVRV WDQWR S~EOLFRV FRPR SULYDGRV��\
x 8Q�PD\RU�UHWRUQR�D�OD�LQYHUVLyQ�SRU�OD�UHGXFFLyQ�GH�YLROHQFLD�\�FRUUXSFLyQ�
35(&,2�'(/�3(75Ï/(2�
'H DFXHUGR FRQ OD PHWRGRORJtD HVWDEOHFLGD HQ HO DUWtFXOR �� GH OD /)35+ \ HO�DUWtFXOR����GH�VX�5HJODPHQWR��

SDUD�UHDOL]DU�HO�FiOFXOR�GHO�SUHFLR�Pi[LPR�GH�UHIHUHQFLD�HQ������GH�OD�PH]FOD�PH[LFDQD�GH�SHWUyOHR�GH�H[SRUWDFLyQ�VH�
HPSOHy LQIRUPDFLyQ GH SUHFLRV \ IXWXURV GHO SHULRGR TXH DEDUFD GHO �� GH MXQLR�DO����GH�DJRVWR�GH �����

$O�DSOLFDU�OD�IyUPXOD�HQ�HO�SHULRGR�HVWDEOHFLGR��VH�REWLHQH�OR�VLJXLHQWH�
� &RPSRQHQWH�,�UHVXOWD�HQ������GSE�
� (O�SURPHGLR�GH� ORV�SUHFLRV�PHQVXDOHV�REVHUYDGRV�GH� OD�PH]FOD�PH[LFDQD�GH�H[SRUWDFLyQ�HQ� ORV�GLH]�DxRV�

DQWHULRUHV�DO�SHULRGR�PHQFLRQDGR�HV�GH����� GSE�
� /D�FRWL]DFLyQ�SURPHGLR�GH� ORV� IXWXURV�GHO�:7,�HQWUHJDEOHV FRPR�PtQLPR�D�SDUWLU�GHO�PHV�GH�GLFLHPEUH�GHO�

WHUFHU� DxR� SRVWHULRU� DO� TXH� VH� HVWi� SUHVXSXHVWDQGR�� DMXVWDGRV� SRU� HO� GLIHUHQFLDO� SURPHGLR� HQWUH� GLFKR� FUXGR� \� OD�
PH]FOD�PH[LFDQD�HQ�HO�SHULRGR�PHQFLRQDGR��UHVXOWy�HQ����� GSE�

x &RPSRQHQWH�,,�UHVXOWD�HQ������GSE
R /D�FRWL]DFLyQ�SURPHGLR�GH�ORV�FRQWUDWRV�GH�ORV�IXWXURV�GHO�:7,�FRQ�IHFKD�GH�HQWUHJD�HQWUH�GLFLHPEUH�GH������

\�QRYLHPEUH�GH������HQ�HO�SHULRGR�PHQFLRQDGR�HV�GH������GSE��(VWH�YDORU�VH�DMXVWD FRQ�HO�GLIHUHQFLDO�SURSRUFLRQDO�
HQWUH�GLFKR�FUXGR�\�OD�PH]FOD�PH[LFDQD�SDUD�REWHQHU�XQ�SUHFLR�GH�OD�PH]FOD�GH������GSE�TXH�VH�PXOWLSOLFD�D�VX�YH]�
SRU�XQ�IDFWRU�GH������FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD /H\�

(O�SUHFLR�Pi[LPR�GH� UHIHUHQFLD� UHVXOWDQWH�SDUD� OD�PH]FOD�PH[LFDQD�GH�FUXGR�GH�H[SRUWDFLyQ� HQ������HV�GH�
�����GSE��/D�/)35+�HVWDEOHFH�TXH�HO�YDORU�GHO�SUHFLR�TXH�VH�XWLOLFH�FRPR�SDUiPHWUR�HQ�OD�IRUPXODFLyQ�GH�OD�/H\�GH�
,QJUHVRV�GH OD )HGHUDFLyQ �/,)� QR GHEHUi VXSHUDU DO FiOFXOR REWHQLGR SRU HVWD IyUPXOD�

'HVGH PD\R GH ����� ODV FRQGLFLRQHV GHO PHUFDGR SHWUROHUR HQ ���� KDQ VLGR�PX\�YROiWLOHV�\� ORV�SUHFLRV�KDQ�
PRVWUDGR�XQD�WHQGHQFLD�D� OD�EDMD��/R�DQWHULRU�VH�GHELy�D� ODV�H[SHFWDWLYDV�GH�XQD�PHQRU�GHPDQGD�GH�FUXGR�DQWH�HO�
HVFDODPLHQWR� GH� ODV� WHQVLRQHV� FRPHUFLDOHV� HQWUH� (VWDGRV�8QLGRV� \� &KLQD�� \� SRU OD GHVDFHOHUDFLyQ GH OD DFWLYLGDG
LQGXVWULDO D QLYHO JOREDO� (Q HVWH FRQWH[WR��HO�PHUFDGR�GH�IXWXURV�GHO�:7,��TXH�HV�XQ�FUXGR�PiV�OLJHUR�\�GXOFH��PD\RU�
FDOLGDG��TXH� OD�PH]FOD�PH[LFDQD��SUHYp�TXH� ORV�SUHFLRV�PDQWHQGUiQ�XQD� WHQGHQFLD�GHFUHFLHQWH�GXUDQWH� ORV�PHVHV�
TXH� IDOWDQ� GH� ����� \� GXUDQWH� ������ $GLFLRQDOPHQWH�� HO� SUHFLR� GH� OD� PH]FOD� PH[LFDQD� GH� H[SRUWDFLyQ� HQIUHQWD� OD�
HQWUDGD�HQ�YLJRU�HQ������GH�OD�UHJXODFLyQ�GH�OD�2UJDQL]DFLyQ�0DUtWLPD�,QWHUQDFLRQDO �20,� VREUH HO FRQWHQLGR Pi[LPR
GH D]XIUH GHO FRPEXVWyOHR� 3RU�HOOR� SDUD ���� VH FRQVLGHUD XQ SUHFLR SDUD OD PH]FOD PH[LFDQD GH H[SRUWDFLyQ�GH������
GSE�� (VWH� SUHFLR�� DGHPiV�GH� FXPSOLU� FRQ� HO� FULWHULR� HVWDEOHFLGR�HQ� OD� /)35+�� FRQVLGHUD� OD� HYROXFLyQ� GHO�PHUFDGR�
SHWUROHUR�HQ������\�ODV�FRWL]DFLRQHV�HQ�ORV�PHUFDGRV�IXWXURV�SDUD �����
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3/$7$)250$�3$5$�352'8&&,Ï1�'(�3(75Ï/(2�3$5$������
/D HVWLPDFLyQ GH OD SODWDIRUPD GH SURGXFFLyQ GH SHWUyOHR SDUD ���� VH UHDOL]y� WRPDQGR HQ FRQVLGHUDFLyQ OD

GLQiPLFD REVHUYDGD HQ OD SURGXFFLyQ GH 3HPH[��DVt FRPR OD SURSXHVWD GH OD 6HFUHWDUtD GH (QHUJtD �6HQHU� KHFKD DO
7LWXODU GHO�(MHFXWLYR�)HGHUDO�� GH�DFXHUGR�FRQ�HO� DUWtFXOR����� IUDFFLyQ�;9,,� GH� OD�/H\�2UJiQLFD�GH� OD� $GPLQLVWUDFLyQ�
3~EOLFD )HGHUDO��'H�HVWD�PDQHUD��VH�HVSHUD�TXH�HQ������OD�SODWDIRUPD�GH�SURGXFFLyQ�GH�FUXGR�VHD�GH�������PEG��GH�
DFXHUGR� FRQ� HO� 3ODQ� GH� 1HJRFLRV� GH� 3HPH[� ���������� \� ODV� HVWLPDFLRQHV� GH� OD� 6HFUHWDUtD� GH� (QHUJtD� VREUH� OD�
SURGXFFLyQ�SULYDGD�

/D�SODWDIRUPD�HVWLPDGD�LQFOX\H�XQD�SURGXFFLyQ�GH�SHWUyOHR�FUXGR�GH�3HPH[�GH������ PEG�� OD�SURGXFFLyQ�GH�
DJHQWHV� SULYDGRV�� FRQVLGHUDQGR� ORV FRQWUDWRV� GH OLFHQFLD \ SURGXFFLyQ FRPSDUWLGD DGMXGLFDGRV HQ ODV 5RQGDV GH
OLFLWDFLRQHV��ODV�PLJUDFLRQHV�GH�DVLJQDFLRQHV�D�FRQWUDWRV�\�ODV�DVRFLDFLRQHV�HVWUDWpJLFDV�FRQ�3HPH[��IDUP�RXWV��

/D�SURGXFFLyQ�HVSHUDGD�SDUD������UHSUHVHQWD�XQD�SODWDIRUPD�VXSHULRU�DO�SURPHGLR�HVWLPDGR�SRU�3HPH[�SDUD�
������H�LPSOLFD�TXH�UHJLVWUDUi�VX�SULPHU�LQFUHPHQWR�DQXDO�GHVGH�������/R�DQWHULRU��UHIOHMD�ORV�HIHFWRV�SRVLWLYRV�GH�ORV�
DSR\RV RWRUJDGRV D 3HPH[ SRU HO *RELHUQR )HGHUDO TXH VH WUDGXFHQ HQ PD\RU�LQYHUVLyQ�HQ�H[SORUDFLyQ�\�SURGXFFLyQ��
ODV�PLJUDFLRQHV�GH�DOJXQDV�DVLJQDFLRQHV�GH�3HPH[�D�FRQWUDWRV�GH�H[SORUDFLyQ�\�H[WUDFFLyQ�� ORV�FXDOHV�PHMRUDQ�HO�
UpJLPHQ�ILVFDO�GH�ORV�FDPSRV�PLJUDGRV�SDUD�LQFHQWLYDU�XQ�DO]D�HQ�VX SURGXFFLyQ HQ HO FRUWR SOD]R� \ GHO LQFUHPHQWR HQ
OD SURGXFFLyQ SURYHQLHQWH�GH ORV FRQWUDWRV GH H[SORUDFLyQ \ H[WUDFFLyQ DGMXGLFDGRV HQ ODV OLFLWDFLRQHV GH�ODV 5RQGDV�

&RQ�HOOR��VH�FRQWUDUUHVWDUtD�OD�WHQGHQFLD�GHFUHFLHQWH�HQ�OD�SURGXFFLyQ�FRQVHFXHQFLD�GH OD�IDOWD�GH�LQYHUVLyQ�HQ�
DxRV� DQWHULRUHV� \� OD� GHFOLQDFLyQ� QDWXUDO� GH� ORV� FDPSRV� TXH� VH� HQFXHQWUDQ� HQ� XQD� HWDSD� WDUGtD� GH� VX� SURGXFFLyQ��
FRPR�HO�DFWLYR�LQWHJUDO &DQWDUHOO�

6838(67260$&52(&21Ï0,&26������� ����

9DULDEOH $SUREDGR����� (VWLPDGR����� (VWLPDGR�����

3URGXFWR�,QWHUQR�%UXWR

&UHFLPLHQWR���UHDO ����± ��� ����± ��� ����± ���

1RPLQDO��PLOHV�GH�PLOORQHV�GH�SHVRV� �������� �������� ��������

'HIODFWRU�GHO�3,%��YDULDFLyQ�DQXDO��� ��� ��� ���

,QIODFLyQ����

'LF����'LF� ��� ��� ���

7LSR�GH�FDPELR�QRPLQDO��SHVRV�SRU�GyODU�

3URPHGLR ���� ���� ����

7DVD�GH�LQWHUpV��&(7(6����GtDV�

1RPLQDO�ILQ�GH�SHUtRGR�� ��� ��� ���

1RPLQDO�SURPHGLR�� ��� ��� ���

5HDO�DFXPXODGD�� ��� ��� ���

&XHQWD�&RUULHQWH

0LOORQHV�GH�GyODUHV ������� ������� �������

��GHO�3,% ���� ���� ����

3HWUyOHR��PH]FOD�PH[LFDQD�

3UHFLR�SURPHGLR��GyODUHV���EDUULO� ���� ���� ����

3ODWDIRUPD�GH�SURGXFFLyQ�SURPHGLR��PEG� ����� ����� �����



3iJLQD��� 3(5,Ï',&2�2),&,$/ ���GH�HQHUR�GH�����

/D 6HFUHWDUtD GH +DFLHQGD \ &UpGLWR 3~EOLFR FRQVLGHUD TXH� DQWHV GH SURSRQHU� DO� +�� &RQJUHVR� GH� OD� 8QLyQ�
PRGLILFDFLRQHV� GH� IRQGR� DO�PDUFR� WULEXWDULR�� FRPR� ODV� TXH� LPSOLFDUtD� XQD� UHIRUPD� ILVFDO� GH� JUDQ� DOFDQFH�� VH� GHEH�
JDUDQWL]DU�TXH�ORV�UHFXUVRV�H[LVWHQWHV�VH�HMHU]DQ�FRQ�HO�PD\RU�JUDGR�GH�WUDQVSDUHQFLD�\�HILFLHQFLD�SRVLEOHV��(Q�HVWH�
VHQWLGR�� VH� UHLWHUD� HO� FRPSURPLVR� GH� TXH� HQ� ORV� SULPHURV� DxRV� GH� HVWD� $GPLQLVWUDFLyQ� VH� EXVFDUi� IRUWDOHFHU� OD�
UHFDXGDFLyQ��PHMRUDQGR�OD�HILFLHQFLD�GH�OD�$GPLQLVWUDFLyQ�7ULEXWDULD��\�UHGXFLHQGR�HVSDFLRV�UHJXODWRULRV�TXH�SHUPLWHQ�
HVTXHPDV�GH�HOXVLyQ�\�HYDVLyQ�ILVFDO��/R�DQWHULRU�FRQ�OD�ILQDOLGDG�GH�TXH�HO�VLVWHPD�LPSRVLWLYR�VHD�PiV�MXVWR��\�TXH�
FDGD�FRQWULEX\HQWH�SDJXH�DGHFXDGDPHQWH�OR�TXH�OH FRUUHVSRQGH�

(Q������FRQWLQXDUiQ�YLJHQWHV�ORV�HVWtPXORV�ILVFDOHV�HQ�ORV�0XQLFLSLRV�GH�OD�)UDQMD )URQWHUL]D 1RUWH� (Q HO FDVR
GHO ,9$ FRQ XQD WDVD UHGXFLGD GH �� \ HQ HO� ,65 XQD WDVD UHGXFLGD GH ���� &DEH GHVWDFDU TXH GH DFXHUGR D OD
LQIRUPDFLyQ� DO� SULPHU� VHPHVWUH� GH� ������ ORV� HVWtPXORV� HVWiQ� FXPSOLHQGR� FRQ� VX� REMHWLYR� GH� LPSXOVDU� OD� GHPDQGD�
DJUHJDGD� GH� OD� UHJLyQ�� SRU� XQ� ODGR�� ODV� YHQWDV� DO� PHQXGHR� HQ� OD� UHJLyQ� WXYLHURQ� XQ� FUHFLPLHQWR� DQXDO� GH� �����
PLHQWUDV�TXH�HO�SURPHGLR�QDFLRQDO�IXH�GH�������3RU�RWUR�ODGR��ORV�SUHFLRV�HQ�OD�UHJLyQ�VRQ�PHQRUHV�TXH�HQ�HO�UHVWR�
GHO�SDtV��HV�GHFLU��OD�LQIODFLyQ�DQXDO�D�MXOLR�HQ�OD�IURQWHUD�QRUWH�IXH�GH������PLHQWUDV�TXH�D�QLYHO�QDFLRQDO�IXH�GH������

0HGLGDV�DGPLQLVWUDWLYDV�TXH�VH�DSOLFDUiQ�SDUD�IRUWDOHFHU�OD�UHFDXGDFLyQ�HQ������
&21'21$&,Ï1�'(�,038(6726�
(Q�ODV�~OWLPDV�GpFDGDV�VH�RWRUJDURQ�IDFLOLGDGHV�TXH�RIUHFtDQ�FRQGRQDFLRQHV�HQ HO SDJR GH LPSXHVWRV� PXOWDV \

UHFDUJRV� /R DQWHULRU� RFDVLRQD XQ SUREOHPD� GH� LQFRQVLVWHQFLD� GLQiPLFD� \� EDMD� FUHGLELOLGDG� TXH� DERQD� DO�
LQFXPSOLPLHQWR� WULEXWDULR� SRU� SDUWH� GH� FLHUWRV� FRQWULEX\HQWHV�� $Vt�� HVDV� PHGLGDV� UHVXOWDURQ HQ� GHWULPHQWR� GH� ODV�
ILQDQ]DV�S~EOLFDV�\�GH�ORV�FRQWULEX\HQWHV�FXPSOLGRV��3RU�OR�DQWHULRU��HQ�PD\R�GHO�DxR�HQ�FXUVR��HO�(MHFXWLYR�)HGHUDO�
VH� FRPSURPHWLy� D QR� RWRUJDU� FRQGRQDFLRQHV� QL� D� H[LPLU�� WRWDO� R� SDUFLDOPHQWH�� HO� SDJR� GH� FRQWULEXFLRQHV� \� VXV�
DFFHVRULRV�D�FRQWULEX\HQWHV�R�GHXGRUHV�ILVFDOHV��PHGLDQWH�'HFUHWRV�3UHVLGHQFLDOHV��R�FXDOTXLHU�RWUD�GLVSRVLFLyQ�OHJDO�
R�DGPLQLVWUDWLYD�

$80(17$5�6$1&,21(6�<�3(5&(3&,Ï1�'(�5,(6*2�
6H� HVSHUD� TXH� D�PiV� WDUGDU� HQ� HQHUR� GH� ����� OD� GHIUDXGDFLyQ� ILVFDO� VHD� WLSLILFDGD� FRPR� GHOLWR� JUDYH� \� OD�

HPLVLyQ�GH� IDFWXUDV�DSyFULIDV� FRPR�GHOLQFXHQFLD�RUJDQL]DGD�� /D�PRWLYDFLyQ�GH�HVDV�PHGLGDV�HVWi�HQ� OtQHD�FRQ� OD�
UDFLRQDOLGDG� HFRQyPLFD� TXH� VXJLHUH� TXH� SDUD� HYLWDU� HO� FRPHWLPLHQWR� GH� XQ� GHOLWR HV QHFHVDULR� WDQWR DXPHQWDU OD
SHUFHSFLyQ GHO ULHVJR GH VHU GHWHFWDGR�� FRPR� HQGXUHFHU� ODV� VDQFLRQHV� HQ� FDVR� GH� VHU� GHFODUDGR� FXOSDEOH� SRU� OD�
DXWRULGDG��'DGR�TXH�HVDV�PHGLGDV�HOHYDQ�ODV�VDQFLRQHV��VH�HVSHUD�XQ�LPSDFWR�GLVXDVRULR�HQ�DOJXQRV�FRQWULEX\HQWHV�
TXH��GH�PDQWHQHUVH�ODV�FRQGLFLRQHV�DFWXDOHV��FRQWLQXDUtDQ�DEXVDQGR�GHO�ILVFR�

&DEH�HQIDWL]DU�TXH�ODV�PHGLGDV�DQWHULRUHV�YLHQHQ�DFRPSDxDGDV�GH�OD�UHQRYDFLyQ GH ODV iUHDV GH ILVFDOL]DFLyQ \
FRQWURO GH OD DXWRULGDG ILVFDO� EDVDGD�HQ�HO� XVR�GH� WHFQRORJtD�GH�SXQWD� \� KHUUDPLHQWDV�GH� LQWHOLJHQFLD�DUWLILFLDO�� TXH�
KDFHQ� PiV� HILFD]� \� UiSLGD� OD� LGHQWLILFDFLyQ� GH� HYDVRUHV� \� FRQWULEX\HQWHV� LQFXPSOLGRV�� DXPHQWDQGR� GH� PDQHUD�
VLJQLILFDWLYD�OD�SHUFHSFLyQ�GH�ULHVJR�DUULED PHQFLRQDGD�

3$*2�'(/�,65�325�,1*5(626�'(�$55(1'$0,(172�
/D� OHJLVODFLyQ�DFWXDO� HVWDEOHFH�TXH� ORV�DUUHQGDGRUHV�GH�ELHQHV� LQPXHEOHV�HVWiQ�REOLJDGRV�D�HIHFWXDU� SDJRV�

SURYLVLRQDOHV�GHO� ,65�\�D�HPLWLU�XQ�&RPSUREDQWH )LVFDO 'LJLWDO SRU ,QWHUQHW �&)',� SRU FDGD SDJR TXH UHFLEDQ SRU�HO�
DUUHQGDPLHQWR� GH� LQPXHEOHV�� $� SHVDU� GH� HOOR�� VH� HVWLPD� TXH� OD� WDVD� GH� HYDVLyQ� GHO� ,65� GH� LQJUHVRV� SRU�
DUUHQGDPLHQWR�UHSUHVHQWD������GHO 3,%�

'HULYDGR GH OR DQWHULRU� OD 6+&3 SURSRQH XQD PHGLGD TXH JHQHUDUi LQFHQWLYRV� SDUD� TXH� ORV� DUUHQGDGRUHV�
FXPSODQ� FRQ� VXV� REOLJDFLRQHV� ILVFDOHV�� 3DUD� SURPRYHU� OD� HPLVLyQ� GHO� &)',� SRU� SDUWH� GHO� DUUHQGDGRU��
LQGHSHQGLHQWHPHQWH�GH�TXH�OR�VROLFLWH�HO�DUUHQGDWDULR��VH�SURSRQH�HVWDEOHFHU�TXH�HQ�ORV�MXLFLRV�GH�DUUHQGDPLHQWR�GH�
LQPXHEOHV�� HQ� GRQGH� VH� REOLJXH� DO� DUUHQGDWDULR� DO� SDJR� GH� UHQWDV� YHQFLGDV�� HO� -XH]� QR� DXWRUL]DUi� ORV� SDJRV� DO�
DUUHQGDGRU�VL�pVWH�QR�DFUHGLWD KDEHU�H[SHGLGR�ORV�&)',�UHVSHFWLYRV��&RQ�HVWD�PHGLGD�VH�JHQHUDQ�ORV�LQFHQWLYRV�SDUD�
TXH�ORV�FRQWULEX\HQWHV�TXH�SDUWLFLSDQ�HQ�HO�DUUHQGDPLHQWR�GH�LQPXHEOHV�HPLWDQ�ORV�&)',�FRUUHVSRQGLHQWHV�\�HO�6$7�
FXHQWH�FRQ�LQIRUPDFLyQ�TXH�IDFLOLWH�VXV�ODERUHV�GH�FRQWURO \ ILVFDOL]DFLyQ�

5(7(1&,Ï1�'(/�,9$�$�/$�68%&2175$7$&,Ï1�/$%25$/�
'XUDQWH� ORV� ~OWLPRV� DxRV� VH� KD� FRQYHUWLGR� HQ� XQD� SUiFWLFD� FRP~Q� TXH� ODV� HPSUHVDV� FRQWUDWHQ� VHUYLFLRV� GH�

VXEFRQWUDWDFLyQ�ODERUDO�FRQ�HPSUHVDV�WHUFLDULDV��SDUD�TXH�SDUWLFLSHQ�HQ�FLHUWDV�HWDSDV GH�OD�FDGHQD�SURGXFWLYD�FRQ�HO
ILQ GH ORJUDU PD\RU HILFLHQFLD HQ OD SURGXFFLyQ� 'H DFXHUGR DO ,1(*,� HQ ORV�~OWLPRV����DxRV�HO�SRUFHQWDMH�GH�SHUVRQDO�
VXEFRQWUDWDGR�D�WUDYpV�GH�HVH�PRGHOR�GH�VHUYLFLRV�SDVy�GH�����D ������

6L� ELHQ� OD� DFWLYLGDG� GH� HVDV� HPSUHVDV� HVWi� UHJXODGD� HQ� HO� SDtV�� HO� HVTXHPD� GH� VXEFRQWUDWDFLyQ� ODERUDO� KD�
JHQHUDGR�HVSDFLRV�SDUD� OD�HYDVLyQ��6H�KD�REVHUYDGR�TXH� ODV�HPSUHVDV�SUHVWDGRUDV�GH�HVRV�VHUYLFLRV�HQ�DOJXQRV
FDVRV�QR�FXPSOHQ�FRQ�HO� HQWHUR�GHO� ,9$�� VLQ�HPEDUJR�� OD� HPSUHVD�FRQWUDWDQWH� Vt�DFUHGLWD�HO� LPSXHVWR��3RU�HOOR�� OD�
6+&3�SURSRQH�OD�REOLJDFLyQ�D�ODV�HPSUHVDV�FRQWUDWDQWHV�GH�VHUYLFLRV�GH�VXEFRQWUDWDFLyQ�ODERUDO�GH�UHWHQHU�\�HQWHUDU�
HO�,9$�FDXVDGR�HQ�OD�FRQWUDWDFLyQ�GH�HVRV VHUYLFLRV�
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(&2120Ë$�',*,7$/�
(O� UiSLGR� DYDQFH� WHFQROyJLFR� GH ODV� ~OWLPDV� GpFDGDV� KD� WUDQVIRUPDGR� OD� PDQHUD� GH� KDFHU� QHJRFLRV��

$FWXDOPHQWH��PLOORQHV�GH�FRQVXPLGRUHV�GHPDQGDQ�XQ�SURGXFWR�R�VHUYLFLR�D� WUDYpV�GH�SODWDIRUPDV�GLJLWDOHV�R�VLWLRV�
ZHE� (Q 0p[LFR� GH DFXHUGR FRQ HO ,1(*,� HQ ���� HO YDORU DJUHJDGR JHQHUDGR� SRU HO FRPHUFLR HOHFWUyQLFR IXH
HTXLYDOHQWH DO ���� GHO 3,%� $VLPLVPR� HQ HVH�PLVPR�DxR��PiV�GH����PLOORQHV�GH�SHUVRQDV�DFFHGLHURQ�D�FRQWHQLGRV�
DXGLRYLVXDOHV� D� WUDYpV� GH� ,QWHUQHW�� GH� ORV� FXDOHV� VH� HVWLPD� TXH� ���� PLOORQHV� FRQWDEDQ FRQ XQD VXVFULSFLyQ D
SODWDIRUPDV GLJLWDOHV GH FRQWHQLGR DXGLRYLVXDO� \� �����PLOORQHV� FRQ� XQD� VXVFULSFLyQ� D� SODWDIRUPDV� GH� FRQWHQLGR� GH
DXGLR�

6L�ELHQ� OD�GLJLWDOL]DFLyQ�GH� OD�HFRQRPtD� WLHQH�EHQHILFLRV� LPSRUWDQWHV�SDUD� OD�HFRQRPtD�HQ�VX�FRQMXQWR��FRPR�
JHQHUDU�PD\RU�FRPSHWHQFLD�HQWUH�RIHUHQWHV�\�SRU�HQGH��PHMRUHV�SUHFLRV�\�FDOLGDG�HQ�SURGXFWRV�\�VHUYLFLRV�SDUD�ORV�
FRQVXPLGRUHV�� WDPELpQ� KD� JHQHUDGR�XQ� iUHD�GH� RSRUWXQLGDG� LPSRUWDQWH� HQ�PDWHULD� UHFDXGDWRULD�� \D� TXH�HO�PDUFR�
OHJDO�GH�0p[LFR�VH�HQFXHQWUD�GHVDFWXDOL]DGR SRU XQD UHDOLGDG TXH KD VLGR WUDQVIRUPDGD SURIXQGDPHQWH SRU�HO�DYDQFH�
WHFQROyJLFR�GH�OD�~OWLPD GpFDGD�

(Q�0p[LFR�H[LVWH�XQ�EDMR�FXPSOLPLHQWR�ILVFDO�DVRFLDGR�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GLJLWDOHV�SURSRUFLRQDGRV�SRU�
SURYHHGRUHV�QR�UHVLGHQWHV�HQ�HO�SDtV��(OOR��DGHPiV�GH�DIHFWDU� ORV� LQJUHVRV� WULEXWDULRV��JHQHUD�FRPSHWHQFLD�GHVOHDO�
SDUD�ORV�SURYHHGRUHV�QDFLRQDOHV�GH�VHUYLFLRV�GLJLWDOHV��GDGR�TXH�HVWRV�Vt�HVWiQ�REOLJDGRV�D�WUDVODGDU�\�HQWHUDU�HO�,9$�
SRU�ORV�VHUYLFLRV�SUHVWDGRV�D�ORV�FRQVXPLGRUHV�QDFLRQDOHV�

$VLPLVPR�� H[LVWH� XQ� EDMR� FXPSOLPLHQWR� HQ� HO� SDJR� GH� ORV� LPSXHVWRV� TXH� VH� FDXVDQ HQ ODV RSHUDFLRQHV GH
FRPSUD \ YHQWD GH SURGXFWRV \ VHUYLFLRV TXH VH�UHDOL]DQ�D�WUDYpV�GH�SODWDIRUPDV�GLJLWDOHV�GH�LQWHUPHGLDFLyQ��FRPR�HV�
HO� FDVR� GH� ORV� VHUYLFLRV� GH� WUDQVSRUWH� \� DORMDPLHQWR� WHPSRUDO� R� HO� FDVR� GH� ELHQHV TXH� VH� FRPHUFLDQ� D� WUDYpV� GH�
SODWDIRUPDV�TXH�RSHUDQ�HQ�OR�TXH�SRGUtD�FRQVLGHUDUVH�FHQWURV�FRPHUFLDOHV�YLUWXDOHV��/R�DQWHULRU��QR�VROR�UHSUHVHQWD�
XQD�SpUGLGD�GH�UHFXUVRV�LPSRUWDQWH�SDUD�HO�(VWDGR��VLQR�TXH�HV�XQ�iUHD�GH�RSRUWXQLGDG�SDUD IRPHQWDU�OD�IRUPDOLGDG��\�
DVt�FRPEDWLU�XQR�GH�ORVSUREOHPDV�VRFLDOHV�\�HFRQyPLFRV�PiV�SHUVLVWHQWHV�HQ�HO SDtV�

/DV�DGHFXDFLRQHV�SURSXHVWDV�DO�PDUFR�OHJDO�HVWiQ�HQ�OtQHD�FRQ�ORV�SULQFLSLRV�WULEXWDULRV�TXH�D�FRQWLQXDFLyQ�VH�
GHWDOODQ�\�TXH�KDQ�VLGR�UDWLILFDGRV�SRU�ORV�SDtVHV�PLHPEURV�GH�OD�2UJDQL]DFLyQ�SDUD� OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�
(FRQyPLFRV��2&'(��

� 1HXWUDOLGDG��ORV�FRQWULEX\HQWHV�HQ�VXSXHVWRV�VLPLODUHV�GHEHUtDQ�HVWDU�VXMHWRV�D�WDVDV�GH�LPSXHVWRV VLPLODUHV�
� (ILFLHQFLD�� ORV� FRVWRV� GH� FXPSOLPLHQWR� SDUD� ORV� FRQWULEX\HQWHV� \� ORV� FRVWRV� GH� DGPLQLVWUDFLyQ� SDUD� ORV�

JRELHUQRV�GHEHQ�GH�VHU�ORV�PtQLPRV�SRVLEOHV�
� &HUWH]D�\�VLPSOLFLGDG��FRQ�HOOR�VH�IDFLOLWD�TXH�ORV�FRQWULEX\HQWHV�FRPSUHQGDQ�VXV�REOLJDFLRQHV�\�GHUHFKRV�\��

SRU�HQGH��PHMRUHQ�VX�FXPSOLPLHQWR ILVFDO�
� (IHFWLYLGDG��VH�GHEHQ�HVWDEOHFHU�ODV�WDVDV�GH�LPSXHVWRV�HQ�QLYHOHV�ySWLPRV��HYLWDU�HQ�WRGR�PRPHQWR�OD�GREOH�

WULEXWDFLyQ��\�FRPEDWLU�FRQ�WRGDV�ODV�KHUUDPLHQWDV�GLVSRQLEOHV�OD�HYDVLyQ�\�HOXVLyQ�ILVFDOHV��$GLFLRQDOPHQWH��VH�GHEHU�
FRQVLGHUDU� TXH� OD� H[LJLELOLGDG� HQ� HO� SDJR� GH� LPSXHVWRV� SDUD� ORV� VXMHWRV� REOLJDGRV� HV� FUXFLDO� SDUD� JDUDQWL]DU� OD�
HILFLHQFLD�GHO�VLVWHPD�WULEXWDULR�

� (TXLGDG�� HVWD� WLHQH� GRV� FRPSRQHQWHV� SULQFLSDOHV�� HTXLGDG� KRUL]RQWDO� \� HTXLGDG� YHUWLFDO�� /D� HTXLGDG�
KRUL]RQWDO�VXJLHUH�TXH�ORV�FRQWULEX\HQWHV�HQ�FLUFXQVWDQFLDV�VLPLODUHV�GHEHUtDQ�VRSRUWDU�XQD�FDUJD�WULEXWDULD�VLPLODU��/D�
HTXLGDG�YHUWLFDO�VXJLHUH�TXH� ORV�FRQWULEX\HQWHV�HQ�PHMRUHV�FLUFXQVWDQFLDV�GHEHUtDQ�VRSRUWDU�XQD�PD\RU�SDUWH�GH� OD�
FDUJD�WULEXWDULD�FRPR�SURSRUFLyQ�GH�VXV�LQJUHVRV�

� )OH[LELOLGDG�� FRQ� HOOR� VH� IDFLOLWD� TXH� HO� PDUFR� WULEXWDULR� VH�PDQWHQJD� DFWXDOL]DGR� HQ� UHODFLyQ� DO� GHVDUUROOR�
WHFQROyJLFR� \� FRPHUFLDO�� WDPELpQ� SHUPLWH� DGHFXDUOR� UiSLGDPHQWH� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� LQJUHVR� GHO
(VWDGR�

$FWXDOPHQWH��PiV�GH����SDtVHV�KDQ�HVWDEOHFLGR�PHGLGDV�WULEXWDULDV�SDUD�OD�HFRQRPtD�GLJLWDO��\�HQ�JUDQ�PHGLGD�
OR�KDQ�KHFKR�VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�OD�2&'(��HQWUH�ORV�TXH�GHVWDFDQ�ORV����SDtVHV�GH�OD�8QLyQ (XURSHD�
DGHPiV GH $OEDQLD ������� $QGRUUD ������� $UJHQWLQD ��������$XVWUDOLD ������� %DKDPDV ������� %LHORUUXVLD �������
&KLQD ������� &RORPELD�������� *KDQD ������� ,VODQGLD ������� ,QGLD ������� -DSyQ ������� .HQLD���������&RUHD�
��������1XHYD�=HODQGD���������1RUXHJD���������5XVLD ��������$UDELD 6DXGLWD ������� 6HUELD ������� 6LQJDSXU �������
6XGiIULFD �������� 6XL]D� �������� 7DQ]DQLD� ������� \� 7XUTXtD� �������� $VLPLVPR�� ��� SDtVHV� KDQ� LPSOHPHQWDGR� XQ�
UHJLVWUR� VLPSOLILFDGR� GH� FXPSOLPLHQWR� \� SDJR� GHO� ,9$�� HQWUH� HOORV� GHVWDFDQ� ORV� ��� SDtVHV� PLHPEURV� GH� OD� 8QLyQ�
(XURSHD�� DGHPiV� GH� $XVWUDOLD� %LHORUUXVLD� ,QGLD� &RUHD� 1XHYD =HODQGD� 1RUXHJD� 5XVLD� 6LQJDSXU�� 6XGiIULFD� \
7XUTXtD�
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(Q�$PpULFD�/DWLQD�GLYHUVRV�SDtVHV�KDQ� LPSOHPHQWDGR�PHFDQLVPRV�VLPSOLILFDGRV�SDUD� OD�UHFDXGDFLyQ�GHO� ,9$�
HQ�ODV�LPSRUWDFLRQHV�GH�VHUYLFLRV�LQWDQJLEOHV�D�WUDYpV�GH�SODWDIRUPDV�GLJLWDOHV��FRPR�HV�HO�FDVR�GH�$UJHQWLQD��&KLOH��
&RORPELD�\�8UXJXD\�

/D� SURSXHVWD� GH� OD� 6+&3� SDUD� KDFHU� PiV� HILFLHQWH� OD� UHFDXGDFLyQ� GHO� ,9$� HQ� OD� LPSRUWDFLyQ� GH� VHUYLFLRV�
LQWDQJLEOHV�QR�VHUi�DSOLFDEOH�D�WRGDV�ODV�SODWDIRUPDV�GLJLWDOHV��VLQR�H[FOXVLYDPHQWH�D�XQD�FDWHJRUtD�GH�VHUYLFLRV�TXH�
JHQHUDOPHQWH VRQ GH FRQVXPR ILQDO SDUD ODV SHUVRQDV \ KRJDUHV� FRPR VRQ OD� GHVFDUJD� R� DFFHVR� D� LPiJHQHV��
SHOtFXODV��WH[WR��LQIRUPDFLyQ��YLGHR��DXGLR��P~VLFD��MXHJRV��LQFOX\HQGR�ORV�MXHJRV�GH�D]DU��DVt�FRPR RWURV�FRQWHQLGRV�
PXOWLPHGLD�� DPELHQWHV� PXOWLMXJDGRU�� OD� REWHQFLyQ� GH� WRQRV� GH� PyYLOHV�� OD� YLVXDOL]DFLyQ� GH� QRWLFLDV� HQ� OtQHD��
LQIRUPDFLyQ� VREUH� HO� WUiILFR�� SURQyVWLFRV�PHWHRUROyJLFRV� \� HVWDGtVWLFDV��(MHPSOR� GH� OR� DQWHULRU� VRQ� ORV� VHUYLFLRV� GH�
WUDQVPLVLyQ� �VWUHDPLQJ�� GH� DXGLR� R� YLGHR� SDUD� YHU� SHOtFXODV� R HVFXFKDU� P~VLFD�� HQWUH� RWURV�� 7DPELpQ� HQ� HVWD�
FDWHJRUtD�TXHGDQ�FRPSUHQGLGRV�ORV�VHUYLFLRV�GLJLWDOHV�GH�FOXEHV�HQ�OtQHD�\�SiJLQDV�GH�FLWDV��HO�DOPDFHQDPLHQWR�GH�
GDWRV��DVt�FRPR�ORV�GH�HQVHxDQ]D�D�GLVWDQFLD�R GH�H[iPHQHV�R HMHUFLFLRV�

6H�FRQVLGHUD�SULRULWDULR�PLWLJDU�ORV�FRVWRV�GH�FXPSOLPLHQWR�SDUD�ODV�SODWDIRUPDV�TXH�RIUHFHQ�VHUYLFLRV�GLJLWDOHV�
QR�UHVLGHQWHV�HQ�0p[LFR��3RU�HOOR��OD 6+&3 SURSRQH HVWDEOHFHU XQ PtQLPR GH REOLJDFLRQHV GH IiFLO FXPSOLPLHQWR�

/DV�REOLJDFLRQHV�TXH�GHEHUiQ�FXPSOLU�VRQ�ODV�VLJXLHQWHV�
� 5HJLVWUDUVH HQ XQ SDGUyQ VLPSOLILFDGR DQWH HO 6HUYLFLR GH $GPLQLVWUDFLyQ�7ULEXWDULD �6$7��
� 2IHUWDU�\�FREUDU�HQ�HO�SUHFLR�GH�VXV�VHUYLFLRV�HO ,9$�
� 3URYHHU�LQIRUPDFLyQ�DO�6$7�VREUH�HO�Q~PHUR�GH�RSHUDFLRQHVUHDOL]DGDV�\�HO�UHJLVWUR�DFWXDOL]DGR�GH�FOLHQWHV�HQ�

HO�SDtV�
� &DOFXODU��UHWHQHU�\�HQWHUDU�PHQVXDOPHQWH�HO�,9$�FRUUHVSRQGLHQWH�D�ODV�LPSRUWDFLRQHV�GH�FRQWHQLGR�GLJLWDO�TXH�

VH�UHDOLFHQ�HQ�HO�PHV�GH�TXH�VH�WUDWH�
� &XDQGR�OR�VROLFLWH�HO�FOLHQWH��SURSRUFLRQDU�YtD HOHFWUyQLFD�XQ�FRPSUREDQWH�GH�SDJR�FRQ�HO�,9$ GHVJORVDGR�
� 'HVLJQDU DQWH HO 6$7 XQ UHSUHVHQWDQWH OHJDO \ XQ GRPLFLOLR SDUD HIHFWRV� GH� QRWLILFDFLyQ� \� YLJLODQFLD� GHO�

FXPSOLPLHQWR�GH�ODV REOLJDFLRQHV�
(V�LPSRUWDQWH�UHVDOWDU�TXH�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�PHQFLRQDGDV�QR�GDUi�OXJDU�D�TXH�VH�FRQVLGHUH�

TXH�HO�UHVLGHQWH�HQ�HO�H[WUDQMHUR�FRQVWLWX\H�XQ�HVWDEOHFLPLHQWR�SHUPDQHQWH�HQ�0p[LFR�
(Q� DGLFLyQ� D� OD� SURSXHVWD� GH� UHWHQFLyQ� GHO� ,9$� D� ODV� LPSRUWDFLRQHV� DUULED� PHQFLRQDGD�� OD� 6+&3� WDPELpQ�

SURSRQH�PHGLGDV�DGLFLRQDOHV�SDUD�XQD�FDWHJRUtD�GH�VHUYLFLRV�GLJLWDOHV�HVSHFtILFD��OD�GH�LQWHUPHGLDFLyQ�HQWUH WHUFHURV�
TXH�VHDQ�RIHUHQWHV�GH�ELHQHV�\�VHUYLFLRV�\�ORV�GHPDQGDQWHV�GH�ORV�PLVPRV��(VWD�FDWHJRUtD�KD�WHQLGR�XQ�FUHFLPLHQWR�
LPSRUWDQWH�HQ�ORV�~OWLPRV�DxRV��SULQFLSDOPHQWH�HQ�OD�LQWHUPHGLDFLyQ�GH�VHUYLFLRV�GH�WUDQVSRUWH��DORMDPLHQWR�WHPSRUDO�\�
FRPHUFLR� GH� ELHQHV�� HVWRV� ~OWLPRV� UHDOL]DGRV� D� WUDYpV� GH� OR� TXH VH� SRGUtD� FRQVLGHUDU� FRPR� FHQWURV� FRPHUFLDOHV
YLUWXDOHV�

3DUD� IDFLOLWDU� HO� FXPSOLPLHQWR�� HOHYDU� ORV� EDMRV� QLYHOHV� GH� UHFDXGDFLyQ� TXH� VH� REVHUYDQ� HQ� HVWD� OtQHD� GH�
QHJRFLR�GH� OD�HFRQRPtD�GLJLWDO�� \�JDUDQWL]DU� OD�QHXWUDOLGDG� LPSRVLWLYD�� VH�SURSRQH�TXH� ODV�SODWDIRUPDV�TXH�RIUHFHQ�
VHUYLFLRV� GH LQWHUPHGLDFLyQ \ TXH FREUHQ D FXHQWD GHO YHQGHGRU R SUHVWDGRU GHO VHUYLFLR�� UHDOLFHQ� OD� UHFDXGDFLyQ� \�
HQWHUR�GH� ORV� LPSXHVWRV�JHQHUDGRV�HQ�GLFKDV�RSHUDFLRQHV��(Q�HO�FDVR�GH� ODV�SODWDIRUPDV�TXH�QR�UHDOLFHQ�FREURV�D�
FXHQWD�GHO�YHQGHGRU�R�SUHVWDGRU�GHO�VHUYLFLR��HVWDV�HVWDUiQ�REOLJDGDV�D�SURSRUFLRQDU�LQIRUPDFLyQ�UHOHYDQWH�TXH�IDFLOLWH�
ODV�ODERUHV�GH�FRQWURO�\�ILVFDOL]DFLyQ�GH�OD�DXWRULGDG�ILVFDO�HQ�ODV�RSHUDFLRQHV�UHDOL]DGDV�D�WUDYpV�GH HOODV�

)LQDOPHQWH�� FRQ� HO� REMHWLYR� GH� KRPRORJDU� HO� WUDWDPLHQWR� DSOLFDEOH� D� ORV� UHVLGHQWHV� HQ� HO� H[WUDQMHUR� VLQ�
HVWDEOHFLPLHQWR� HQ� 0p[LFR� TXH� SURSRUFLRQHQ� VHUYLFLRV� GLJLWDOHV� GH� LQWHUPHGLDFLyQ�� FRQ� ORV� VHUYLFLRV� VLPLODUHV�
SURSRUFLRQDGRV�SRU�UHVLGHQWHV�HQ�0p[LFR��VH�SURSRQH�TXH�HVWRV�~OWLPRV�TXHGHQ�VXMHWRV�D� ODV�PLVPDV�REOLJDFLRQHV�
TXH�ORV�SULPHURV��HQ�PDWHULD�GH�UHWHQFLyQ�H�LQIRUPDFLyQ��/R�DQWHULRU�FRQ�HO�ILQ�GH�JDUDQWL]DU�HO�SULQFLSLR�GH�QHXWUDOLGDG�
LPSRVLWLYD�

(Q� VXPD�� OD� 6+&3� SURSRQH� DGHFXDFLRQHV� DO� PDUFR� OHJDO� SDUD� UHFDXGDU� GH� PDQHUD� PiV� HILFLHQWH� HO� ,9$�
FDXVDGR� HQ� ODV� LPSRUWDFLRQHV� GH� VHUYLFLRV� GLJLWDOHV�� \� JDUDQWL]DU� OD� QHXWUDOLGDG� LPSRVLWLYD� HQWUH� SURYHHGRUHV�
QDFLRQDOHV� \� H[WUDQMHURV�� $VLPLVPR�� HQ� HO� FDVR� GH� ODV� SODWDIRUPDV� GH� LQWHUPHGLDFLyQ�� VH� SURSRQH� XQD� VHULH� GH�
PHGLGDV� DGPLQLVWUDWLYDV� RULHQWDGDV� D� DWHQGHU� HO� EDMR� FXPSOLPLHQWR WULEXWDULR� DGHPiV GH FRQWULEXLU D IRPHQWDU OD
IRUPDOL]DFLyQ GH OD�HFRQRPtD�

7$6$�'(�5(7(1&,Ï1�$�,17(5(6(6�
3DUD ���� VH DFWXDOL]y OD WDVD GH UHWHQFLyQ SURYLVLRQDO DSOLFDEOH DO FDSLWDO TXH�GD�OXJDU�DO�SDJR�GH�LQWHUHVHV�GH�

�����D��������/R�DQWHULRU��VH�OOHYy�D�FDERHQ�HVWULFWR�DSHJR�D�OD�PHWRGRORJtD�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�
,QJUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� GH� ������ OD� FXDO� FRQVLGHUD� ORV UHQGLPLHQWRV SURPHGLR GH ORV
LQVWUXPHQWRV ILQDQFLHURV S~EOLFRV \ SULYDGRV��DVt� FRPR� OD� LQIODFLyQ� REVHUYDGD��&RQ�HVH�DMXVWH�� OD� WDVD�GH� UHWHQFLyQ�
SDUD�HO�HMHUFLFLR�ILVFDO������UHIOHMDUi�HO�FRPSRUWDPLHQWR�GH�ORV�LQVWUXPHQWRV�ILQDQFLHURV�TXH�FRWL]DQ�HQ�OD�HFRQRPtD�
PH[LFDQD�\�GH� OD� LQIODFLyQ�REVHUYDGD��$Vt�� OD�WDVD�GH�UHWHQFLyQ�DSOLFDGD�HV�FRQVLVWHQWH�FRQ�ORV� LQWHUHVHV�SHUFLELGRV�
SRU�ORV DKRUUDGRUHV�
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,1*5(626�35(6838(67$5,26�

3DUD� HO� HMHUFLFLR� ILVFDO� ������ VH� SUHVXSXHVWDQ� LQJUHVRV� SRU� �������� PLOHV� GH� PLOORQHV� GH� SHVRV� �PPS���

VXSHULRUHV�HQ������PPS�FRQVWDQWHV�GH������UHVSHFWR�D�OD�/,)�������XQD�YDULDFLyQ�UHDO�GH�������\�PHQRUHV�HQ�����

PPS�FRQVWDQWHV�GH������D� ORV� LQJUHVRV�TXH�VH�HVSHUDQ�SDUD�HO�FLHUUH�GHO�SUHVHQWH�HMHUFLFLR� �FRQ�XQD�YDULDFLyQ�GH�

������

/RV�PHQRUHV�LQJUHVRV�HVWLPDGRV�SDUD������FRQ�UHVSHFWR�DO�FLHUUH�HVSHUDGR�HQ ���� VH H[SOLFDQ SULQFLSDOPHQWH

SRU ORV LQJUHVRV GH FDUiFWHU QR UHFXUUHQWH�TXH VH REVHUYDURQ HQ ���� \ TXH QR VH WLHQHQ FRQWHPSODGRV LQJUHVRV GH

HVWD� QDWXUDOH]D� SDUD� ������ /RV� PHQRUHV� LQJUHVRV� FRQ� UHODFLyQ� D� OD� /,)� ����� VH� H[SOLFDQ� SULQFLSDOPHQWH� SRU� OD�

UHGXFFLyQ� HVSHUDGD� HQ� ORV� LQJUHVRV� SHWUROHURV� DVRFLDGD�� SULQFLSDOPHQWH�� DO� PHQRU SUHFLR� GHO� SHWUyOHR� \� GHO� JDV�

QDWXUDO��TXH�VH FRPSHQVDQ SDUFLDOPHQWH FRQ PD\RUHV LQJUHVRV QR SHWUROHURV DVRFLDGRV DO�FUHFLPLHQWR�GH�OD�DFWLYLGDG

HFRQyPLFD�

,1*5(626 3(752/(526�

(Q� OD� ,QLFLDWLYD GH� /H\� GH� ,QJUHVRV� GH� OD� )HGHUDFLyQ� ����� �,/,)� ������� VH� FRQWHPSOD� XQD� UHGXFFLyQ� GH� ORV�

LQJUHVRV�SHWUROHURV�UHVSHFWR�D�ORV DSUREDGRV�HQ�OD�/,)������GH������\�XQ�LQFUHPHQWR�UHVSHFWR�DO�FLHUUH�HVWLPDGR�GH�

�����GH������HQ�WpUPLQRV�UHDOHV��$�HVWR�~OWLPR�FRQWULEX\H�OD�UHFXSHUDFLyQ�HQ�OD�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�

HVSHUDGD�SDUD�HO�VLJXLHQWH�DxR��TXH�VH�EHQHILFLDUi�GH�ORV�DSR\RV�ILVFDOHV�TXH�KD�UHFLELGR�3HPH[�GXUDQWH�������DVt�

FRPR�GH�ORV�SUHYLVWRV�SDUD�������/D�PD\RU�SURGXFFLyQ�OH�SHUPLWLUi�D�OD�HPSUHVD�FRPSHQVDU�HO�HIHFWR�GH�ORV�PHQRUHV�

SUHFLRV�LQWHUQDFLRQDOHV�HVSHUDGRV��TXH�XELFDQ�D�OD�PH]FOD�PH[LFDQD�HQ�XQ�SUHFLR�SURPHGLR�DQXDO�GH����GyODUHV�SRU�

EDUULO�SDUD������

,1*5(626 75,%87$5,26

3DUD� HO� HMHUFLFLR� ����� VH� SUHVXSXHVWDQ� LQJUHVRV� WULEXWDULRV� VLQ� ,(36� GH� JDVROLQDV� SRU� XQ�PRQWR� GH� ��������

PPS�� OR�TXH� LPSOLFD�XQ�FUHFLPLHQWR�UHDO�UHVSHFWR�DO�PRQWR�SUHVHQWDGR�HQ� OD�/,)������GH������\�UHVSHFWR�DO�FLHUUH�

HVWLPDGR�GH������GH�������(OOR�VH�H[SOLFD��SRU�XQ�ODGR��SRU�ODV�PHGLGDV�GH�FRUWH�DGPLQLVWUDWLYR�TXH�VH�SURSRQHQ�HQ�

OD�,/,)�������\�SRU�HO�RWUR��SRU�ODV�JDQDQFLDV HVSHUDGDV HQ HILFLHQFLD UHFDXGDWRULD SRU SDUWH GH OD DXWRULGDG ILVFDO�\ HO

FRPEDWH LUUHVWULFWR D OD HYDVLyQ \ HOXVLyQ ILVFDOHV� $VLPLVPR� FDEH VHxDODU�TXH�DOJXQDV�GH�ODV�PHGLGDV�DGPLQLVWUDWLYDV�

LPSOHPHQWDGDV� HQ� ����� DOFDQ]DUiQ� VX� SOHQR� SRWHQFLDO� HQ� ������ FRPR� HV� HO� FDVR� GH� OD� HOLPLQDFLyQ� GH� OD�

FRPSHQVDFLyQ XQLYHUVDO�

/D� UHFDXGDFLyQ� WULEXWDULD� WRWDO�� HV� GHFLU�� LQFOX\HQGR� HO� ,(36� GH� JDVROLQDV�� VH� HVWLPD� FUH]FD� D� XQD� WDVD� UHDO�

DQXDO� GH� ����� UHVSHFWR� D� OD� UHFDXGDFLyQ� DSUREDGD� HQ� OD� /,)� ����� \� D� ����� FRQ� UHVSHFWR� DO FLHUUH� GH� ������ /R�

DQWHULRU�VH�H[SOLFD�SRU�HO�FRPSRUWDPLHQWR�HVSHUDGR�HQ������GH�ODV�UHIHUHQFLDV�LQWHUQDFLRQDOHV�GH�ODV�JDVROLQDV�\�HO�

GLpVHO�UHVSHFWR�D�OR�REVHUYDGR�HQ �����

&DEH� VHxDODU� TXH� ODV� WDVDV� GHO� ,(36� TXH� DSOLFDQ� D� HVRV� ELHQHV� VROR� VH� DFWXDOL]DUiQ SRU LQIODFLyQ� FRPR

HVWDEOHFH OD /H\ GH GLFKR LPSXHVWR� \ GXUDQWH������VH�VHJXLUiQ�DSOLFDQGR�ORV�PHFDQLVPRV�SDUD�VXDYL]DU�ORV�SUHFLRV��D�

ILQ�GH�PDQWHQHUORV�FRQVWDQWHV�HQ�WpUPLQRV UHDOHV�

,1*5(626�12 75,%87$5,26�

(Q�OD�,/,)������VH�SUHVXSXHVWDQ LQJUHVRV�QR�WULEXWDULRV�GHO�*RELHUQR�)HGHUDO�SRU�XQ�PRQWR�GH�������PPS�OR�

TXH� LPSOLFD�XQ�PRQWR�PHQRU�HQ�������HQ� WpUPLQRV UHDOHV FRQWUD HO FLHUUH HVWLPDGR GH ����� SULQFLSDOPHQWH SRUTXH

SDUD� HO� SUy[LPR� DxR� VH� FRQWHPSODQ� PHQRV� LQJUHVRV� GH� FDUiFWHU� QR� UHFXUUHQWH� TXH� ORV� REWHQLGRV� HQ� ������ &RQ�

UHVSHFWR�D�ORV�LQJUHVRV�GH�RUJDQLVPRV�\�HPSUHVDV��VH�HVWLPD�XQ�FUHFLPLHQWR�GH������HQ�WpUPLQRV�UHDOHV�UHVSHFWR�DO�

FLHUUH� HVWLPDGR� GH� ������ SULQFLSDOPHQWH� SRUTXH� VH� HVSHUD� TXH� OD� LQFRUSRUDFLyQ� GH� FRWL]DQWHV� PDQWHQJD XQ�

GLQDPLVPR�PRGHUDGR�\�TXH�&)(�PDQWHQJD�XQ�QLYHO�GH�YHQWD�GH�ELHQHV�\�VHUYLFLRV�VLPLODU�DO�GH �����

$VLPLVPR��HO�GRFXPHQWR�GHQRPLQDGR�&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD�SDUD� OD� ,QLFLDWLYD GH�/H\�GH�

,QJUHVRV�\�3UR\HFWR�GH�3UHVXSXHVWR�GH (JUHVRV GH OD )HGHUDFLyQ SDUD HO HMHUFLFLR ILVFDO ����� LGHQWLILFD ORV ULHVJRV�

ILVFDOHV��DO�VHxDODU�TXH�ODV�HVWLPDFLRQHV�GH�ILQDQ]DV�S~EOLFDV�SDUD�HOHMHUFLFLR�ILVFDO������VH�UHDOL]DURQ�WRPDQGR�FRPR�

EDVH� XQ� PDUFR� PDFURHFRQyPLFR� SUXGHQWH�� TXH� LQFOX\H� OD� HYROXFLyQ� REVHUYDGD� GH� ORV� SULQFLSDOHV� LQGLFDGRUHV�

RSRUWXQRV��DVt�FRPR�ODV�SUR\HFFLRQHV�GH�HVSHFLDOLVWDV�
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0$5&2�0$&52(&21Ï0,&2 ���������

3URGXFWR�,QWHUQR�%UXWR
(VWLPDGR

����

(VWLPDGR

����

&UHFLPLHQWR���UHDO ����± ��� ����± ���

1RPLQDO��PLOHV�GH�PLOORQHV�GH�SHVRV� �������� ��������

'HIODFWRU�GHO�3,%��YDULDFLyQ�DQXDO��� ��� ���

,QIODFLyQ����

'LF����'LF� ��� ���

7LSR�GH�FDPELR�QRPLQDO��SHVRV�SRU�GyODU�

)LQ�GH�SHUtRGR ���� ����

3URPHGLR ���� ����

7DVD�GH�LQWHUpV��&(7(6����GtDV�

1RPLQDO�ILQ�GH�SHUtRGR�� ��� ���

1RPLQDO�SURPHGLR�� ��� ���

5HDO�DFXPXODGD�� ��� ���

&XHQWD�&RUULHQWH

0LOORQHV�GH�GyODUHV � ������ � ������

��GHO�3,% � ��� � ���

3,%�((�88���YDULDFLyQ�DQXDO�

&UHFLPLHQWR���UHDO ��� ���

3URGXFFLyQ�,QGXVWULDO�((�88�

&UHFLPLHQWR���UHDO ��� ���

,QIODFLyQ�((�88�

3URPHGLR ��� ���

3HWUyOHR��PH]FOD�PH[LFDQD�

3UHFLR�SURPHGLR��GyODUHV���EDUULO� ���� ����

3ODWDIRUPD�GH�SURGXFFLyQ�SURPHGLR��PEG� ����� �����

3ODWDIRUPD�GH�H[SRUWDFLyQ�SURPHGLR��PEG� ����� �����

1RWD�������(VWLPDGR���&ULWHULRV�*HQHUDOHV�GH�3ROtWLFD�(FRQyPLFD�����
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6LQ�HPEDUJR��GXUDQWH�HO�HMHUFLFLR�ILVFDO�SXHGHQ�SUHVHQWDUVH�GHVYLDFLRQHV�FRQ�UHVSHFWR D OR TXH VH HVSHUDED HQ
HO PRPHQWR GH HODERUDU \ DSUREDU HO 3DTXHWH� (FRQyPLFR� )HGHUDO� ������ HOOR� FRPR� UHVXOWDGR� GH� FKRTXHV�
PDFURHFRQyPLFRV�LQWHUQRV�R H[WHUQRV�

6H�SUHVHQWDQ�ODV�SRVLEOHV�GHVYLDFLRQHV�GH�ODV�SULQFLSDOHV�YDULDEOHV�GHOPDUFR�PDFURHFRQyPLFR��FRQIRUPH�D�OR�
VLJXLHQWH�

� 8Q� FUHFLPLHQWR� HFRQyPLFR� PD\RU� DO� HVWLPDGR� LQFUHPHQWD� ORV� LQJUHVRV� S~EOLFRV� GHELGR� D� XQD� PD\RU�
UHFDXGDFLyQ�GH�ORV�LPSXHVWRV�,9$��,65�\�RWURV�

� 8Q� DXPHQWR� HQ� HO� SUHFLR� GHO� SHWUyOHR� LQFUHPHQWD� ORV� LQJUHVRV� SRU� H[SRUWDFLRQHV� GH� SHWUyOHR� PiV� TXH� HO�
LQFUHPHQWR�GH�ORV�JDVWRV�SRU�LPSRUWDFLyQ�GH�KLGURFDUEXURV�SDUD�3HPH[�

� 8QD DSUHFLDFLyQ GHO SHVR IUHQWH DO GyODU UHGX]FD ORV LQJUHVRV SHWUROHURV�GHELGR D TXH XQD SURSRUFLyQ HOHYDGD
GH ORV PLVPRV HVWi DVRFLDGD D ODV� H[SRUWDFLRQHV� GH� FUXGR� QHWDV� GH� LPSRUWDFLRQHV� GH� KLGURFDUEXURV�� $VLPLVPR��
UHGXFH�HO�FRVWR�SRU�HO�VHUYLFLR�GH�OD�GHXGD�GHQRPLQDGD�HQ�PRQHGD H[WUDQMHUD�

� 8QD PD\RU�SODWDIRUPD�GH�SURGXFFLyQ�GH�SHWUyOHR�LQFUHPHQWD�ORV�LQJUHVRV�SHWUROHURV�GHELGR�D�OD�PD\RU�YHQWD�
GH�SHWUyOHR�

� 8Q�DXPHQWR�GH�OD�WDVD�GH�LQWHUpV�DXPHQWD�HO�JDVWR�QR�SURJUDPDEOH�GHO�6HFWRU�3~EOLFR�DO�LQFUHPHQWDU�HO�SDJR�
GH�LQWHUHVHV�GH�OD�GHXGD�D�WDVD�YDULDEOH�\�ORV�FRVWRV�GH�UHILQDQFLDPLHQWR�GH�OD�GHXGD�TXH�HVWi�SRU�YHQFHU�

6H�KDFH�HVSHFLDO�UHIHUHQFLD�D�OD�GHWHUPLQDFLyQ�GH�OD�5HFDXGDFLyQ�)HGHUDO�3DUWLFLSDEOH��5)3���HVWLPDGD�HQ�OD�
,QLFLDWLYD GH�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO���������DVFLHQGH�D�OD�FDQWLGDG�GH���ELOORQHV�����
PLO������PLOORQHV�GH�SHVRV��VXSHULRU�HQ�����PLO�������PLOORQHV�GH�SHVRV��D�OD�5)3�HVWLPDGD�HQ�OD�/H\�GH�,QJUHVRV�GH�
OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO���������TXH�HV�GH���ELOORQHV�����PLO�������PLOORQHV�GH�SHVRV��OR�TXH�UHSUHVHQWD�
XQ�LQFUHPHQWR�QRPLQDO�GH������

6H�FRQVLGHUD�QHFHVDULR�HO�PDQHMR�SUXGHQWH�\�PHVXUDGR�HQ�ODV�HVWLPDFLRQHV�GH�LQJUHVRV�SDUD�HO�HMHUFLFLR�ILVFDO�
������ $Vt�� SDUD� OD� HVWLPDFLyQ� GH� LQJUHVRV� GHO� HMHUFLFLR� ������ GHULYDGR� GH� OD� GHFLVLyQ� GHO� *RELHUQR� )HGHUDO� HQ� OD�
DSOLFDFLyQ�GH�UHFXUVRV�GHO�5DPR�����3URYLVLRQHV�VDODULDOHV�\�HFRQyPLFDV���DO� LJXDO�TXH�SDUD�HO�HMHUFLFLR�ILVFDO�������
VRODPHQWH�VH�FRQVLGHUDQ�UHFXUVRV�SRU�

� ,QJUHVRV�3URSLRV� H
� ,QJUHVRV )HGHUDOL]DGRV�
� 5DPR��3DUWLFLSDFLRQHV�HQ�,QJUHVRV�)HGHUDOHV�H�,QFHQWLYRV�(FRQyPLFRV� \
� 5DPR����$SRUWDFLRQHV )HGHUDOHV
/RV SRUFHQWDMHV HVWLPDGRV HQ OD /H\ GH ,QJUHVRV ����� SDUD HVWRV FRQFHSWRV��UHVSHFWR�GHO�WRWDO�GH�ORV�LQJUHVRV�

HVWLPDGRV��VRQ�ORV VLJXLHQWHV�
� ,QJUHVRV�3URSLRV� �����
� ,QJUHVRV�)HGHUDOL]DGRV� ������
(Q HVH FRQWH[WR� OD HVWLPDFLyQ GH ORV LQJUHVRV SDUD HO HMHUFLFLR ILVFDO ����� VH� GHEH� FRQVLGHUDU� GHVGH� XQD�

SHUVSHFWLYD LQHUFLDO�
3DUD� OD� HVWLPDFLyQ� GH� ORV� ,QJUHVRV� 3URSLRV�� TXH� VRQ� ORV� LPSXHVWRV�� FRQWULEXFLRQHV� GH� PHMRUD�� GHUHFKRV��

SURGXFWRV� \� DSURYHFKDPLHQWRV�� VH� FRQVLGHUD� WDPELpQ�� XQD� SHUVSHFWLYD� LQHUFLDO�� GHULYDGR� GH� ODV� VLJXLHQWHV�
FRQVLGHUDFLRQHV�

�� 1R�VH�SURSRQHQ�QXHYRV�LPSXHVWRV�ORFDOHV�
�� 1R�VH�SURSRQH�OD�PRGLILFDFLyQ�GH�WDVDV�LPSRVLWLYDV�
�� 1R�VH�SURSRQHQ�QXHYRV 'HUHFKRV�
�� 6H�GHVFODVLILFDQ�FRPR�'HUHFKRV�� ORV�VHUYLFLRV�SUHVWDGRV�SRU� OD )LVFDOtD�*HQHUDO�GHO�(VWDGR� \�SDVDQ�D�VHU�

LQJUHVRV�SURSLRV�JHQHUDGRV�SRU�XQ�2UJDQLVPR�$XWyQRPR�GHO (VWDGR�
�� 1R�VH�SURSRQHQ�LQFUHPHQWRV�D�ODV�WDULIDV�H[LVWHQWHV�HQ�PDWHULD�GH�'HUHFKRV�
�� &RQFOX\H HO 3URJUDPD GH &DQMH GH 3ODFDV PHWiOLFDV GH FLUFXODFLyQ� SRU� OR� TXH� ~QLFDPHQWH� VH� FXEULUiQ�

'HUHFKRV�SRU�5HIUHQGR�$QXDO��TXH�HV�PHQRU�FDQWLGDG�D�OD�FDXVDGD�SRU�H[SHGLFLyQ�GH�SODFDV PHWiOLFDV��
�� 6H� UHYLVDQ� D� OD� EDMD FRQFHSWRV� GH� 'HUHFKRV� \� 3URGXFWRV� ORFDOHV�� D� SURSXHVWD� GH� ODV� 'HSHQGHQFLDV� \�

(QWLGDGHV�HVWDWDOHV�TXH�SUHVWDQ�ORV�VHUYLFLRV��HQ�PDWHULD�GH�'HVDUUROOR�6XVWHQWDEOH��H[SHGLFLyQ�GH�DYDO~RV�GH�ELHQHV�
HVWDWDOHV��SXEOLFDFLRQHV�HQ�HO�3HULyGLFR 2ILFLDO�

3DUD�OD�HVWLPDFLyQ�GH�,QJUHVRV�)HGHUDOL]DGRV��VH�FRQVLGHUDQ�ORV�VLJXLHQWHV�)RQGRV�\�FRQFHSWRV�
5$02����

�� )XHQWH�6+&3��'LVSRQLEOH�HQ��KWWSV���ZZZ�SSHI�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�33()�����SDTXHWH�LQJUHVRV�/,)B�����SGI
�� )XHQWH��6+&3��'LVSRQLEOH�HQ��
KWWSV���ZZZ�ILQDQ]DVSXEOLFDV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�)LQDQ]DVB3XEOLFDV�GRFV�SDTXHWHBHFRQRPLFR�OLI�OLIB�����SGI
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x )RQGR�*HQHUDO�GH 3DUWLFLSDFLRQHV
x )RQGR�GH�)RPHQWR 0XQLFLSDO
x )RQGR�GH�)LVFDOL]DFLyQ�\ 5HFDXGDFLyQ
x 3DUWLFLSDFLyQ�(VSHFtILFD�HQ�HO�,(36
x 3DUWLFLSDFLyQ�SRU�&XRWDV�D�OD�YHQWD�ILQDO�GH &RPEXVWLEOHV
x )RQGR ,65
x 3DUWLFLSDFLyQ�SRU�UHFDXGDFLyQ�GHO ,6$1
x ,QFHQWLYRV�(FRQyPLFRV�GHULYDGRV�GH�OD�&RODERUDFLyQ�$GPLQLVWUDWLYD��DFFLRQHV�GH�UHFDXGDFLyQ�\�GH�DXGLWRUtD�

ILVFDO�HQ�FRQWULEXFLRQHV�IHGHUDOHV��,65��,9$��,(36��HWF�
&RQ OD H[FHSFLyQ GHO )RQGR ,65� GH OD UHFDXGDFLyQ GH ,6$1 \ GH ORV ,QFHQWLYRV�(FRQyPLFRV��ODV�SDUWLFLSDFLRQHV�

IHGHUDOHV�GHSHQGHQ�DO�FLHQ�SRU�FLHQWR�GHO�FRPSRUWDPLHQWR�GH�OD�GHQRPLQDGD�5HFDXGDFLyQ�)HGHUDO 3DUWLFLSDEOH��TXH�
HVWi�LQWHJUDGD�SRU�WRGRV�ORV�LPSXHVWRV�IHGHUDOHV�TXH�UHFDXGD�HO�*RELHUQR�)HGHUDO�\�ORV�GHUHFKRV�GH�0LQHUtD�

(VWR� HV�� DSUR[LPDGDPHQWH� HO� ���� GHO� WRWDO� GH� ORV� UHFXUVRV� GHO� (VWDGR� �5DPR� ��� PHQRV� ,QFHQWLYRV�
(FRQyPLFRV�� UHFDXGDFLyQ� GH� ,6$1� \� )RQGR� ,65��� GHSHQGH� GHO� FRPSRUWDPLHQWR� GH� OD� UHFDXGDFLyQ� GHO� *RELHUQR�
)HGHUDO�SRU�WRGRV�ORV�LPSXHVWRV�IHGHUDOHV�\�ORV�'HUHFKRV�GH�0LQHUtD�

5$02����
x )21(��)RQGR�GH�$SRUWDFLRQHV�)HGHUDOHV�SDUD�OD (GXFDFLyQ
x )$66$��)RQGR�GH�$SRUWDFLRQHV�)HGHUDOHV�SDUD�OD�6DOXG
x )$,6��)RQGR�GH�$SRUWDFLRQHV�)HGHUDOHV�SDUD�OD�,QIUDHVWUXFWXUD 6RFLDO
x )257$081� )RQGR GH $SRUWDFLRQHV )HGHUDOHV SDUD HO )RUWDOHFLPLHQWR�GH�ORV 0XQLFLSLRV�
x )$0��)RQGR�GH�$SRUWDFLRQHV�)HGHUDOHV�SDUD�OD�$VLVWHQFLD�6RFLDO�H�,QIUDHVWUXFWXUD (GXFDWLYD
x )$(7$� )RQGR GH $SRUWDFLRQHV )HGHUDOHV SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�ORV $GXOWRV
x )$63��)RQGR�GH�$SRUWDFLRQHV�)HGHUDOHV�SDUD�OD�6HJXULGDG 3~EOLFD
x )$)()��)RQGR�GH�$SRUWDFLRQHV�)HGHUDOHV�SDUD�HO�)RUWDOHFLPLHQWR�GH�ODV�(QWLGDGHV�)HGHUDWLYDV
'H�pVWRV���)RQGRV�GH�$SRUWDFLRQHV�)HGHUDOHV��FXDWUR�VH�HQFXHQWUDQ�UHIHUHQFLDGRV�D�OD�5HFDXGDFLyQ�)HGHUDO�

3DUWLFLSDEOH�� TXH� VRQ� HO� )$,6�� )257$081� )$0 \ )$)()� SRU OR TXH FHUFD GHO ��� GHO WRWDO GH ORV LQJUHVRV� GHO�
(VWDGR�GHSHQGH�GHO�FRPSRUWDPLHQWR�GH�OD�UHFDXGDFLyQ�GHO�*RELHUQR�)HGHUDO�SRU�WRGRV�ORV�LPSXHVWRV�IHGHUDOHV�\�ORV�
'HUHFKRV�GH 0LQHUtD�

6L�D�HVWH�����GHO�5DPR�����VH�VXPD�HO�����GH�OR�TXH�UHSUHVHQWDQ�ODV�SDUWLFLSDFLRQHV IHGHUDOHV GHO 5DPR ���
VH UHIOHMD XQD GHSHQGHQFLD GH LQJUHVRV�SRU�DSUR[LPDGDPHQWH�HO�����GHO�UHVXOWDGR�TXH�REWHQJD�HO�*RELHUQR�)HGHUDO�
HQ�OD�UHFDXGDFLyQ�GH�WRGRV�ORV�LPSXHVWRV�\�OR�'HUHFKRV�GH 0LQHUtD�

3DUD�HO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�������HO�*RELHUQR�)HGHUDO�SURQRVWLFD�XQ�UHVXOWDGR�FHUFDQR�D�ODV�SUR\HFFLRQHV�
GH� OD�/H\�GH� ,QJUHVRV�GH� OD�)HGHUDFLyQ�� VLQ�HPEDUJR��GHVGH�HO�6HJXQGR�7ULPHVWUH�GH�������HO�)RQGR�*HQHUDO� GH�
3DUWLFLSDFLRQHV� \D� H[SHULPHQWD� XQD� GLVPLQXFLyQ�� HQ� UHODFLyQ� D� ODV� HVWLPDFLRQHV� FRQWHQLGDV� HQ� OD� FLWDGD� /H\� GH�
,QJUHVRV�

(IHFWLYDPHQWH��HQ�HO�SDVDGR�PHV�GH�MXOLR�GH�������OD�6XEVHFUHWDUtD GH�(JUHVRV GH OD 6HFUHWDUtD GH +DFLHQGD \
&UpGLWR 3~EOLFR DSOLFy ORV UHFXUVRV GHO� GHQRPLQDGR� )RQGR� GH� (VWDELOL]DFLyQ� GH� ORV� ,QJUHVRV� GH� ODV� (QWLGDGHV�
)HGHUDWLYDV��WDPELpQ�FRQRFLGR�FRPR�)(,()��GH�FRQIRUPLGDG�FRQ�OR GLVSXHVWR�SRU� ORV�DUWtFXORV��������\����%LV�GH�OD�
/H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD�� SDUD UHVDUFLU� D� ODV� (QWLGDGHV� SRU� OD GLVPLQXFLyQ�
REVHUYDGD� HQ� HO� 6HJXQGR� 7ULPHVWUH� ����� HQ� HO� )RQGR�*HQHUDO� GH� 3DUWLFLSDFLRQHV�� KDVWD� XQ� ���� SRU� OR� FXDO�� DO�
(VWDGR�GH�0RUHORV�OH�IXH�OLTXLGDGD�OD�FDQWLGDG�GH������PLOORQHV�GH SHVRV�

$VLPLVPR�� VH� GHEH� GHVWDFDU� OR VHxDODGR� HQ� HO� PiV� UHFLHQWH� ,QIRUPH� VREUH� OD� HYROXFLyQ� GH� ODV� )LQDQ]DV�
3~EOLFDV��HPLWLGR�SRU� OD�6+&3�HO�SDVDGR����GH�DJRVWR����HQ�TXH�VH�VHxDODQ�ORV�VLJXLHQWHV�IDFWRUHV�GH�DIHFWDFLyQ�DO�
FRPSRUWDPLHQWR�GH�OD�UHFDXGDFLyQ�IHGHUDO�

(Q HQHUR�MXOLR GH ���� ORV LQJUHVRV SUHVXSXHVWDULRV WRWDOHV GHO VHFWRU S~EOLFR��IXHURQ�LQIHULRUHV�DO�SURJUDPD�HQ�
�����PLOHV�GH�PLOORQHV�GH�SHVRV�\�HQ������UHDO�UHVSHFWR�D�ORV�UHFDXGDGRV�HQ�LJXDO�ODSVR�GHO�DxR DQWHULRU�

/D� GHVYLDFLyQ� UHVSHFWR� DO� SURJUDPD� VH� H[SOLFD� SRU�� LQJUHVRV� SHWUROHURV� LQIHULRUHV� HQ� ������ PLO� PLOORQHV� GH�
SHVRV��GHELGR�SULQFLSDOPHQWH�D�

� 8QD�PHQRU�SODWDIRUPD�GH�SURGXFFLyQ�\�YROXPHQ�GH�YHQWDV LQWHUQDV�
� 0HQRUHV�LQJUHVRV�GH�OD�&)(�HQ������PLO�PLOORQHV�GH SHVRV�
� 0HQRUHV�LQJUHVRV�WULEXWDULRV�HQ������PLO�PLOORQHV�GH�SHVRV�UHVSHFWR�DO�SURJUDPD� GHELGR SULQFLSDOPHQWH D

�� &2081,&$'2�1R�����GH�OD�6+&3�'LVSRQLEOH�HQ���
KWWSV���ZZZ�VHFFLRQHV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�HVWDGLVWLFDVBRSRUWXQDV�FRPXQLFDGRV�XOWLPRBEROHWLQ�SGI
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XQD PHQRU UHFDXGDFLyQ GHO ,9$�QHWR��GHULYDGR�GH�XQ� LQFUHPHQWR�HQ� HO� SDJR�GH�GHYROXFLRQHV� GH�HVWH� LPSXHVWR�
GXUDQWH� ORV�SULPHURV�VLHWH�PHVHV�GHO�DxR��TXH�VH�FRPSHQVDURQ�HQ�SDUWH�SRU� LQJUHVRV�QR�WULEXWDULRV� VXSHULRUHV�D� OR�
SUHYLVWR�SRU������PLO�PLOORQHV�GH�SHVRV�\�SRU�LQJUHVRV�GH�ODV�HQWLGDGHV�GH�FRQWURO�SUHVXSXHVWDULR�GLUHFWR�PD\RUHV�HQ�
�����PLO�PLOORQHV�GH�SHVRV�

/RV�LQJUHVRV�SHWUROHURV�VH�XELFDURQ�HQ�������PLO�PLOORQHV�GH�SHVRV��FLIUD�PHQRU HQ ����� UHDO D ORV UHJLVWUDGRV
HQ HO PLVPR GHO DxR DQWHULRU� HOOR FRPR�FRQVHFXHQFLD�GH�OD�GLVPLQXFLyQ�HQ�OD�SURGXFFLyQ�GH�SHWUyOHR��������DQXDO���
XQ�PHQRU�YROXPHQ�GH�ODV�YHQWDV�LQWHUQDV�\�XQ�PHQRU�SUHFLR�SURPHGLR�GH�OD�PH]FOD�PH[LFDQD�GH SHWUyOHR�

$GLFLRQDOPHQWH� GHEH PHQFLRQDUVH TXH� DO LJXDO TXH OR RFXUULGR HQ HO HMHUFLFLR�ILVFDO ����� SDUD HO 5DPR �� HQ
PDWHULD GH 3URJUDPDV GH 'HVDUUROOR 5HJLRQDO�� QR� VH� YLVOXPEUDQ� FDPELRV� VLJQLILFDWLYRV� HQ� HO� PDQHMR� GH� DEVROXWD�
DXVWHULGDG�\�VLQ�DXWRUL]DFLRQHV�GH�JDVWR�DGLFLRQDO�DO�DXWRUL]DGR�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD )HGHUDFLyQ�

)LQDOPHQWH�� VH� UHLWHUD� OD� HVSHFLDO� DWHQFLyQ� D� ORV� ULHVJRV� SDUD� OD� HFRQRPtD�PH[LFDQD�� D� ORV� TXH� \D� VH� KDFH�
UHIHUHQFLD� HQ� ORV� 3UH�&ULWHULRV�*HQHUDOHV� GH�3ROtWLFD� (FRQyPLFD� �������� HPLWLGRV� SRU� OD� 6HFUHWDUtD� GH�+DFLHQGD� \�
&UpGLWR� 3~EOLFR� HQ� FXPSOLPLHQWR� DO� DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD��
PLVPRV� TXH� VH� DFWXDOL]DQ� \� VH� DFHQW~DQ� D~Q� PiV� GH DFXHUGR FRQ ODV HVWLPDFLRQHV GH $JHQFLDV &DOLILFDGRUDV�
2UJDQLVPRV� )LQDQFLHURV� ,QWHUQDFLRQDOHV�� FRPR� %DQFR� 0XQGLDO�� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR�� )RQGR�
0RQHWDULR�,QWHUQDFLRQDO��DVt�FRPR�HO�VHFWRU�SULYDGR�QDFLRQDO��HQ�ORV�VLJXLHQWHV WpUPLQRV�

� 0D\RU� GHVDFHOHUDFLyQ� D� OD� DQWLFLSDGD�GH� OD� HFRQRPtD�PXQGLDO�� HQ� SDUWLFXODU� GH� OD� SURGXFFLyQ� LQGXVWULDO� GH�
(VWDGRV� 8QLGRV�� SRU� WHQVLRQHV� FRPHUFLDOHV� \� OD� SRVLEOH� DIHFWDFLyQ� GH� ODV� FDGHQDV� GH� YDORU� JOREDOHV�� XQD� VDOLGD�
GHVRUGHQDGD�GHO�5HLQR�8QLGR�GH�OD�8QLyQ�(XURSHD�\�HO�DJUDYDPLHQWR�GH�ODV�WHQVLRQHV�JHRSROtWLFDV�

� 0D\RU�YRODWLOLGDG�HQ� ORV�PHUFDGRV�ILQDQFLHURV� LQWHUQDFLRQDOHV�TXH�LPSOLTXH�XQD�GLVPLQXFLyQ�GH�ORV�IOXMRV�GH�
FDSLWDOHV�D�ORV�SDtVHV HPHUJHQWHV�

� 0D\RU�LQFHUWLGXPEUH�SRU�WHQVLRQHV�SROtWLFDV�H[WHUQDV�
� 8QD�PD\RU�GHVDFHOHUDFLyQ�GH� OD�DFWLYLGDG�HFRQyPLFD�GH� OD�HFRQRPtD�PH[LFDQD�SRU�XQ�GHELOLWDPLHQWR�GH� OD�

LQYHUVLyQ�SULYDGD�HQ�0p[LFR�PD\RU�GH�OR�DQWLFLSDGR�
� (O�UHWUDVR�HQ�OD�DSUREDFLyQ�GHO�QXHYR�DFXHUGR�FRPHUFLDO�FRQ�(VWDGRV�8QLGRV�\�&DQDGi�
� 8Q�PD\RU�GHWHULRUR�GH�OD�FDOLILFDFLyQ�FUHGLWLFLD�GH�3HPH[�
3RU� OR� DQWHULRU�� VH� UHLWHUD� OD� VXJHUHQFLD GH�XQD�SUR\HFFLyQ� GH� LQJUHVRV� GHVGH�XQ� HVFHQDULR� LQHUFLDO�� SDUD� OD�

REWHQFLyQ�GH�XQ�%DODQFH�3UHVXSXHVWDULR�6RVWHQLEOH�\�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HVWD�PDWHULD��SRU�OD�/H\�GH�
'LVFLSOLQD�)LQDQFLHUD�GH�ODV�(QWLGDGHV�)HGHUDWLYDV \�ORV�0XQLFLSLRV�

3RU� OR�DQWHULRU��GH�DFXHUGR�FRQ�XQD�HVWLPDFLyQ�GH� OD�5)3�LQHUFLDO�SDUD�HO�HMHUFLFLR�ILVFDO�������VLUYH�GH�EDVH�
SDUD�OD�GHWHUPLQDFLyQ�GH�OR�HVWLPDGR�SDUD�3DUWLFLSDFLRQHV�HQ�,QJUHVRV�)HGHUDOHV��)RQGR�*HQHUDO�GH�3DUWLFLSDFLRQHV��
)RQGR GH )RPHQWR 0XQLFLSDO \ SDUWLFLSDFLyQ HVSHFtILFD HQ ,(36�� DVt FRPR ORV�)RQGRV�GH�$SRUWDFLRQHV�)HGHUDOHV�,,,��
,9��9� \�9,,,� GHO�5DPR���� �)$,6��)257$081��)$0�\�)$)()�� \� HO�)RQGR�GH�)LVFDOL]DFLyQ� \�5HFDXGDFLyQ�� TXH�VH�
HQFXHQWUDQ�UHIHULGRV�D�OD�PHQFLRQDGD 5)3�

/D� ,QLFLDWLYD GH�/H\� GH� ,QJUHVRV� SUHVHQWD�� GH�PDQHUD� GHVJORVDGD�� ORV� LQJUHVRV� GHO�*RELHUQR� GHO� (VWDGR�GH�
0RUHORV� SDUD� HO� (MHUFLFLR� )LVFDO� ������ FX\D� HVWLPDFLyQ� DVFLHQGH� D� OD� FDQWLGDG� WRWDO� GH� ���¶���������������
�9(,17,6e,6� 0,/� 2&+2&,(1726� 81� 0,//21(6� &,1&8(17$� < &8$752� 0,/ 3(626 ������ 0� 1��� �
FRPSUHQGLHQGR� XQ PLO ��� PLOORQHV ��� PLO SHVRV� D� ,QJUHVRV� 3URSLRV�� ��� PLO� ��� PLOORQHV� ���� PLO� SHVRV� D�
3DUWLFLSDFLRQHV� HQ� ,QJUHVRV� )HGHUDOHV�� ����PLOORQHV� ����PLO� SHVRV� D� ,QJUHVRV�&RRUGLQDGRV�� ����PLOORQHV� ����PLO�
SHVRV�D�,QFHQWLYRV�(FRQyPLFRV������PLOORQHV�����PLO�SHVRV�DO�)RQGR�GH�)LVFDOL]DFLyQ�\�5HFDXGDFLyQ������PLOORQHV�
����PLO�SHVRV�D�ORV�LQJUHVRV�GHULYDGRV�GH�ODV�FXRWDV�GH�,(36�D�OD�YHQWD�GH�FRPEXVWLEOHV�\��� PLO�����PLOORQHV�����
PLO�SHVRV�DO�5DPR����)RQGRV�GH�$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�)HGHUDWLYDV \�0XQLFLSLRV�

3RU�OR�DQWHULRUPHQWH�H[SXHVWR��HVWD�/,9�/HJLVODWXUD�KD�WHQLGR�D�ELHQ�H[SHGLU�OD�VLJXLHQWH�
/(<�'(�,1*5(626�'(/�*2%,(512�'(/�(67$'2�'(�025(/26�3$5$�(/�(-(5&,&,2�),6&$/

'(/���'(�(1(52�$/����'(�',&,(0%5(�'(������
$57Ë&8/2�35,0(52��6H�DSUXHED� OD�/H\�GH� ,QJUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�0RUHORV�SDUD�HO�(MHUFLFLR�

)LVFDO�GHO���GH�HQHUR�DO����GH�GLFLHPEUH�GH������
(O� *RELHUQR� GHO� (VWDGR� GH� 0RUHORV� SHUFLELUi� ORV� LQJUHVRV� SURYHQLHQWHV� GH� ORV� FRQFHSWRV� VHxDODGRV� HQ� HO�

$UWtFXOR� 6HJXQGR� GH� OD� SUHVHQWH� /H\� GH� ,QJUHVRV�� SRU OD FDQWLGDG GH � ��¶�������������� �9(,17,6e,6 0,/
2&+2&,(1726 81�0,//21(6 &,1&8(17$ < &8$752 0,/ 3(626 ������ 0� 1��� VLHQGR HO� GHWDOOH� GH� ORV�
LQJUHVRV�HVWLPDGRV�HO�VLJXLHQWH�

�� 'LVSRQLEOH�HQ��
KWWSV���ZZZ�ILQDQ]DVSXEOLFDV�KDFLHQGD�JRE�P[�ZRUN�PRGHOV�)LQDQ]DVB3XEOLFDV�GRFV�SDTXHWHBHFRQRPLFR�SUHFJSH�SUHFJSHB�����SGI



3iJLQD��� 3(5,Ï',&2�2),&,$/ ���GH�HQHUR�GH�����

&21&(372 727$/

727$/�'(�,1*5(626����� ��������������

,038(6726 �����������

,038(672�62%5(�/26�,1*5(626 ����������
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5HJLVWUR�3~EOLFR�GH�OD�3URSLHGDG�\�GHO�&RPHUFLR �����������

6HUYLFLRV�GH�$UFKLYR�\�1RWDULDOHV ���������

6HUYLFLRV�GH�OD�'LUHFFLyQ�(VWDWDO�GHO�5HJLVWUR�&LYLO ����������

6HUYLFLRV�GH�&RQWURO�9HKLFXODU �����������

6HUYLFLRV�GH�OD�3ROLFtD�,QGXVWULDO��%DQFDULD�\�$X[LOLDU ����������

&RQWURO�GH�ORV�6HUYLFLRV�GH�6HJXULGDG�3ULYDGD ���������

&RQWURO�GH�ORV�6HUYLFLRV�GH�(GXFDFLyQ�SRU�,QVWLWXFLRQHV�3ULYDGDV ����������
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,� ,1*5(626 3523,26�
D� ,PSXHVWRV�
�� 6REUH�$GTXLVLFLyQ�GH�9HKtFXORV�$XWRPRWRUHV 8VDGRV�
�� 6REUH�OD�3UHVWDFLyQ�GH�6HUYLFLRV�GH +RVSHGDMH�
�� 6REUH 'LYHUVLRQHV�
�� 6REUH (VSHFWiFXORV�
�� 6REUH�ORV�6HUYLFLRV�GH�3DUTXHV�$FXiWLFRV�\�%DOQHDULRV�
�� 6REUH� /RWHUtDV�� 5LIDV�� 6RUWHRV�� -XHJRV� SHUPLWLGRV� FRQ� DSXHVWD� \� OD� REWHQFLyQ� GH� SUHPLRV� HQ� DSXHVWDV

SHUPLWLGDV�
�� 6REUH�(URJDFLRQHV�SRU�5HPXQHUDFLRQHV�DO�7UDEDMR 3HUVRQDO�
�� 6REUH�'HPDVtDV�&DGXFDV��\
�� ,PSXHVWRV� QR� FRPSUHQGLGRV� HQ� ODV� IUDFFLRQHV� GH� OD� /H\� GH� ,QJUHVRV� FDXVDGRV HQ HMHUFLFLRV ILVFDOHV

DQWHULRUHV SHQGLHQWHV GH OLTXLGDFLyQ R SDJR�
E� 'HUHFKRV�
�� 6HUYLFLRV�HQ�PDWHULD�GH�H[SHGLFLyQ�GH�FRSLDV�FHUWLILFDGDV�\ FHUWLILFDFLRQHV�
�� 5HFXSHUDFLyQ GH ORV PDWHULDOHV XWLOL]DGRV HQ HO SURFHVR GH UHVSXHVWD D ODV� VROLFLWXGHV� GH� DFFHVR� D� OD�

LQIRUPDFLyQ S~EOLFD�
�� 6HUYLFLRV�5HJLVWUDOHV�GH�OD�3URSLHGDG�\�GHO�&RPHUFLR�
�� 6HUYLFLRV�GH�$UFKLYR�\ 1RWDULDOHV�
�� 6HUYLFLRV�GH OD�'LUHFFLyQ�*HQHUDO�GHO�5HJLVWUR &LYLO�
�� 6HUYLFLRV�GH�OD�'LUHFFLyQ�*HQHUDO -XUtGLFD�
�� 6HUYLFLRV�GH�&RQWURO 9HKLFXODU�
�� 6HUYLFLRV�HQ�PDWHULD�GH�'HVDUUROOR 6XVWHQWDEOH�
�� 6HUYLFLRV�HQ�PDWHULD�GH�9HULILFDFLyQ 9HKLFXODU�
��� 6HUYLFLRV�GH�OD�&RPLVLyQ�(VWDWDO�GHO $JXD�
��� 6HUYLFLRV�GH�OD�3ROLFtD�,QGXVWULDO��%DQFDULD�\ $X[LOLDU�
��� 6HUYLFLRV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�6HJXULGDG 3ULYDGD�
��� 6HUYLFLRV�GH�(GXFDFLyQ�SUHVWDGRV�D�ODV�,QVWLWXFLRQHV 3ULYDGDV�
��� 6HUYLFLRV�SUHVWDGRV�SRU�OD�&RRUGLQDFLyQ�(VWDWDO�GHO�6XEVLVWHPD�GH�3UHSDUDWRULD $ELHUWD�
��� 6HUYLFLRV�SRU�5HJLVWUR�GH�7tWXORV�3URIHVLRQDOHV��([SHGLFLyQ�GH�&pGXODV�\�&RQH[RV�
��� 6HUYLFLRV�SUHVWDGRV�SRU�OD�6HFUHWDUtD�GH�+DFLHQGD�
��� 6HUYLFLRV�SUHVWDGRV�SRU�OD�6HFUHWDUtD�GH�OD &RQWUDORUtD�
��� 6HUYLFLRV�SUHVWDGRV�HQ�PDWHULD�GH�,QQRYDFLyQ��&LHQFLD�\ 7HFQRORJtD�
��� 6HUYLFLRV�SUHVWDGRV�SRU�OD�6HFUHWDUtD�GH�&XOWXUD�
��� 6HUYLFLRV�SUHVWDGRV�HQ�PDWHULD�GH 7XULVPR�
��� 6HUYLFLRV�HQ�PDWHULD�GH�&DUUHWHUDV�GH &XRWD�
��� 3RU�HO�XVR�R�DSURYHFKDPLHQWR�GHO�GHUHFKR�GH�YtD�GH�FDPLQRV��SXHQWHV�\�YtDV�GH�FRPXQLFDFLyQ�HVWDWDOHV�

OLEUH GH�SHDMH�\�SRU�RFXSDFLyQ�GH�OD�]RQD�(VWDWDO�
��� 6HUYLFLRV�SUHVWDGRV�SRU�HO�3RGHU�-XGLFLDO�GHO�(VWDGR�
��� 6HUYLFLRV�SUHVWDGRV�HQ�PDWHULD�GH�3URWHFFLyQ�&LYLO�
��� 6HUYLFLRV�SUHVWDGRV�SRU�OD�6HFUHWDUtD�GH�$GPLQLVWUDFLyQ�
��� 6HUYLFLRV�SUHVWDGRV�HQ�PDWHULD�GH�5HVHUYDV�7HUULWRULDOHV�
��� $FWLYLGDGHV�GH�OD�,QGXVWULD 3HQLWHQFLDULD�
��� 6HUYLFLRV�SUHVWDGRV�SRU�OD�$FDGHPLD�(VWDWDO�GH�(VWXGLRV�6XSHULRUHV�HQ�6HJXULGDG�
��� 2WURV�GHUHFKRV� \
��� 'HUHFKRV� QR� FRPSUHQGLGRV� HQ� ODV� IUDFFLRQHV� GH� OD� /H\� GH� ,QJUHVRV� FDXVDGDV� HQ� HMHUFLFLRV� ILVFDOHV�

DQWHULRUHV�SHQGLHQWHV�GH�OLTXLGDFLyQ�R�SDJR�
F� 3URGXFWRV�
�� (QDMHQDFLyQ��DUUHQGDPLHQWR��XVR�\�H[SORWDFLyQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�
�� 8WLOLGDG� SRU� DFFLRQHV� \� SDUWLFLSDFLRQHV� HQ�6RFLHGDGHV� R�(PSUHVDV��5HQGLPLHQWR� SRU� RWUDV� LQYHUVLRQHV� HQ�

FUpGLWRV�\�YDORUHV�\�5HFXSHUDFLRQHV�GH�,QYHUVLRQHV�HQ�$FFLRQHV��&UpGLWRV�\ 9DORUHV�
�� ,PSUHVRV�\�SDSHO HVSHFLDO�
�� 2WURV SURGXFWRV�
G� $SURYHFKDPLHQWRV�
�� 5HFDUJRV�
�� 0XOWDV�
�� *DVWRV�GH (MHFXFLyQ�
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�� $GPLQLVWUDFLyQ�GH�FRQWULEXFLRQHV�IHGHUDOHV�\�PXQLFLSDOHV� \
�� 2WURV DSURYHFKDPLHQWRV�
H� &RQWULEXFLRQHV (VSHFLDOHV
,,� ,1*5(626 &225',1$'26�
�� ,PSXHVWR�6REUH�$XWRPyYLOHV 1XHYRV�
,,,� ,1&(17,926 (&21Ï0,&26�
�� ,QFHQWLYRV (FRQyPLFRV�
�� 0XOWDV�$GPLQLVWUDWLYDV�)HGHUDOHV�1R�ILVFDOHV�
�� 5HSHFRV���,QWHUPHGLRV� \
�� 5pJLPHQ�GH�,QFRUSRUDFLyQ )LVFDO�
,9� )21'2�'(�),6&$/,=$&,Ï1�< 5(&$8'$&,Ï1�
9� &827$�9(17$�),1$/ &20%867,%/(6�
9,� 3$57,&,3$&,21(6�(1�,1*5(626�)('(5$/(6�
�� )RQGR�*HQHUDO�GH 3DUWLFLSDFLRQHV�
�� )RQGR�GH�)RPHQWR 0XQLFLSDO�
�� ,PSXHVWR�(VSHFLDO�VREUH�3URGXFFLyQ�\�6HUYLFLRV� \
�� )RQGR ,65�
9,,� 5$02� ��� )21'26� '(� $3257$&,21(6� )('(5$/(6� 3$5$� (17,'$'(6� )('(5$7,9$6 <

081,&,3,26�
�� )RQGR�,�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�1yPLQD�(GXFDWLYD�\�*DVWR�2SHUDWLYR�
�� )RQGR�,,�)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH 6DOXG�
�� )RQGR�,,,�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�,QIUDHVWUXFWXUD 6RFLDO�
�� )RQGR ,9 )RQGR GH $SRUWDFLRQHV SDUD HO )RUWDOHFLPLHQWR GH ORV 0XQLFLSLRV�
�� )RQGR�9�)RQGR�GH�$SRUWDFLRQHV 0~OWLSOHV�
�� )RQGR�9,�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV�
�� )RQGR�9,,�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�6HJXULGDG�3~EOLFD� \
�� )RQGR 9,,, )RQGR GH $SRUWDFLRQHV SDUD HO )RUWDOHFLPLHQWR GH ODV (QWLGDGHV�)HGHUDWLYDV�
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