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QIRUPH )LQDO

(VWDGR GH OD %LRWHFQRORJtD ORGHUQD HC
\ BURSXHVWD SDUD OD $GHFXDGD ,PSOHPHQV
GH OD %LRVHJIXULGDG

SUHVHQWDGR SRU

$JUR &RQVXOW ,QWHUQDWLRQDO 6 $ &

2FWXEUH



&LWDFLYQ FRUUHFWD

$JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & ,QIRUPH )LQDO (VWDGR GH OD %LRWHFQ)!
HQ HO 3HU~ \ 3URSXHVWD SDUD OD $GHFXDGD ,PSOHPHQWDFLYQ GH OD %LRVHJIXUL(
&RQVXOWRULD SDUD HO &RQVHMR 1DFLRQDO GHO $PELHQWH &21%$0 /LPD 3HU~ S



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRD&ID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPRNRWQRIGREH OD E

&RQWHQLGR
3iJLQD
$FURQIPLFRV \ $EUHYLDWXUDV L
/LVWD GH &XDGURV \ )LIXUD LL
5HVXPHQ (MHFXWLYR
. ,QWURGXFFLYQ \ $QWHFHGHQWHV
,QWURGXFFLYQ

$PELWR GH OD ELRWHFQRORJtD PRGHUQD %0
/D ELRWHFQRORJtD PRGHUQD HQ HO RREQF[IVRIEH/EBQRORJD
., OHWRGRORJtD GH WUDEDMR
(PSUHVD FRQVXOWRUD \ FRQVXOWRUHY HOWROXKGDERY H

OHWRGRORJtD GH WUDEDMR

%UHYH UHVHXD GH LQVWLWXFLRQHV HQWUHYLVWDGDV
D 2UJDQRV 6HFWRULDOHV &RPSHWHQWHV
E ,QVWLWXWRYV 1DFLRQDOHV
F &HQWURV R 8QLGDGHV GH ,QYHVWLIDBG\GHSQROBDOH\G

\ 3DUWLFXODUHV
G (PSUHVDV R LQVWLWXFLRQHV XVXDUNMDGBVEOLFDV \ SU
.., SHVXOWDGRV

$QIOLVLV GH OD SROtWLFD QDFLRQDOUFKEH/NREWOH R SH
%0 \ 290V
(VWDGR DFWXDO \ SRWHQFLDO GH OD DFFHWWLIDFLYQ SURG
FRPHUFLDOL]DFLYQ GH 290V
3HUFHSFLYyQ VREUH HO LQJUHVR GH 290V DG3BIU~ \ FDSDF
SDUD GHWHFWDUORV
$UHDV WHFQROYJLFDV HQ ODV TXH DFWXDMIPHQWBHUAH KDFH %
\iUHDV SRWHQFLDOHV
)LODQFLDPLHQWR GLVSRQLEOH SDUD ORWFWOQWE LGV DHIXEDG
3HUFHSFLYQ GH ORV RUJDQLVPRYV GH UHIDEPELYQ/ X DYHRWL
VREUH ODV LQVWLWXFLRQHV GH H[FHHYHRRAWDMRBV. BFLRQ
SURIHVLRQDOHYV SDUD GDU RSLQLYQ FDOLILFDGD HQ %0
(VWDGR GH ODV UHJXODFLRQHV QDFLRQRGHNGVREUH ELRVHJIX
VX LPSOHPHQWDFLYQ \ YDFtRV

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & 2FWXEUH



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRD&ID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPRNRWQRIGREH OD E

© © © n

5HVXPHQ GH OD FRPSDUDFLYQ GH DOJXQINVBINVSRNEEGRYHID OD

/H\1 R \HO 3URWRFROR GH &DUWDJHQD

(VWDGR GH ODV UHJXODFLRQHV VXE UHOHRQURENH UHILRQD
ELRVHIXULGDG

3HUVRQDO WUDEDMDQGR HQ %0 290V

(VWDGR GH OD GLVSRQLELOLGDG GH (IFERQIBMRAJRYLPONLEH
ELRORJtD PROHFXODU HQ %0 \ 290V HQ ODM\L GWWONNFUR IDFLYQ

HQ 3HU~

(VSHFLHV SURPRWRUHV \ JHQHV TXH HVRMERVIHHDGRXWUDEDMRYV FRQ
2906 HQ ODV LQVWLWXFLRQHV GH LQYHVWLJIDFLYQ HQ 3HU

(VWDGR DFWXDO GH ODV XQLGDGHV \GHEVBEQYDONRERY ELRVHIXULGDG

\ 290V GH ODV LQVWLWXFLRQHV GH LQ3tHWWLJIDFLYQ GH
(VWDGR GH ORV SURJUDPDV GH FDSDFLWHBNLGEDBR WGMHQHF
FDSDFLWDFLYQ HQ ELRVHIXULGDG

SHVXPHQ GHO HVWDGR JHQHUDO GH OD %0 HQ HO 3HU~
3URSXHVWD SDUD OD DGHFXDGD LPSOHRH{IMIEEREG GH OD ELR

&RQFOXVLRQHV \ 5SHFRPHQGDFLRQHV

5HIHUHQFLDV ELEOLRJUIILFDV

&XDGURV D

$QH[RV

$QH[R )RUPDWR GH HQFXHVWD SDUD ,QVWWWRWRQ GH LQY
$QH[R )RUPDWR GH HQFXHVWD SDUD 2U HDQRRFESHRIMHROMBLY
$QH[R )RUPDWR GH HQFXHVWD SDUD (PSUHVDV

$QH[R )RUPDWR GH HQFXHVWD SDUD &21$0

$QH[R 7pUPLQRV GH 5HIHUHQFLD

$QH[R /LVWD GH SURIHVLRQDOHV HQWUHYLVWDGRV

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & 2FWXEUH



$QiOLVLVY GHO HVWDGR GH OD ELRWHFQROBItD-PRGHUQD HQ L
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNVGMMIALBDE&H OD E

$FURQtPLFRV \ $EUHYLDWXUDV
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,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

$VRFLDFLYQ GH ([SRUWDGRUHV
$FLGR GHVR[LUULERQXFOHLFR
$XWRULGDG 1DFLRQDO &RPSHWHQWH
%DQFR ,QWHUDPHULFDQR GH 'HVDUUROOR
%LRWHFQRORJtD ORGHUQD
&LHQFLD \ 7THFQRORJD
&RPXQLGDG $QGLQD GH 1DFLRQHV
*UXSR &RQVXOWLYR SDUD OD ,QYHVWLJIDFLYQ $IMEFROD ,QWHUC
&HQWUR ,QWHUQDFLRQDO GH $JULFXOWXUD 7URSLFDO
&HQWUR ,QWHUQDFLRQDO GH OHMRUDPLHQWR GH 0Dt]\ 7ULJR
&HQWUR ,QWHUQDFLRQDO GH OD 3DSD
&HQWUR GH ,QYHVWLJIDFLYQ GH 5HFXUVRVFERPRIUERY %LRWI
%LRVHIXULGDG 81$/0
&RQVHMR 1DFLRQDO GH ,QYHVWLJIDFLYQ
&RPLWp 7pFQLFR GH 1RUPDOL]DFLYQ GH %GHR2IWKULGDG
&RQVHMR 1DFLRQDO GHO $PELHQWH
&RPLVLYQ 1DFLRQDO GH 6HPLOODV OLQIUNRXOWXGH $J
&RQVHMR 1DFLRQDO GH &LHQFLD \ 7HFQRORJtD
'LUHFFLYQ *HQHUDO GH 6DOXG $PELHQWDO + OLQK@WHULR GH 6D
2UJDQL]DFLYQ GH ODV 1DFLRQHV 8QLGDV SDBD/@D $OLPHQW
$JULFXOWXUD
)XQGDFLYQ 2VZDOGR &UX]
*UXSR 1DFLRQDO GH 6HIXULGDG HQ %LRWHFQRORJD + &21$0
QVWLWXWR GH %LRWHFQRORJID + 81$/0
,QVWLWXWR &RORPELDQR $JURSHFXDULR
,QVWLWXWR GHO 0DU 3HUXDQR
,QVWLWXWR 1DFLRQDO GH 'HIHQVD GH OD &REBHWHQFLD \ G
3URSLHGDG ,QWHOHFWXDO
,QVWLWXWR *HROYJLFR OLQHUR \ OHWDO~UJLFR
QVWLWXWR 1DFLRQDO GH ,QYHVWLJIDFLYQ $JUDULD
,QWHUQDWLRQDO ,QVWLWXWH IRU %DQDQR DQG 30DQWDLQ
,QVWLWXWR 1DFLRQDO GH 5HFXUVRV 1DWXUDOHV
QVWLWXWR 1DFLRQDO GH 6DOXG
,QVWLWXWR 3HUXDQR GH (QHUJtD 1XFOHDU
,QWHUQDWLRQDO 30DQW *HQHWLF 5HVRXUFHV ,QVWLWXWH
QVWLWXWR 7HFQROYJLFR 3HVTXHUR
JDERUDWRULR GH OLFRORJD \ %LRWHFQRORJ{D + 81$/0
ODUFR (VWUXFWXUDO 1DFLRQDO GH %LRVHIXULGDG
2UJDQL]DFLYQ GH (VWDGRYV $PHULFDQRV
2UJDQLVPR *HQpWLFDPHQWH ORGLILFDGR
2UJDQR 6HFWRULDO &RPSHWHQWH
2UJDQLVPR 9LYR ORGLILFDGR
3URWRFROR GH &DUWDJHQD

2FWXE



$QiOLVLVY GHO HVWDGR GH OD ELRWHFQROBItD-PRGHUQD HQ L
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNVGMMIALBDE&H OD E

3&0

318'
3180%
35203(;
6(1$6%
61,

678 &* $5
81$/0
81(6&2

81,2
81060 9(7

816%$
817
83&+
853
8603

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

3UHVLGHQFLD GHO &RQVHMR GH OLQLVWURV
3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR
3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HGHOHGLR $PELHQW
&RPLVLyQ SDUD OD 3URPRFLYQ GH ([SRUWDFLRQHV
6HUYLFLR 1DFLRQDO GH 6DQLGDG $JURSHFXDULD
6RFLHGDG 1DFLRQDO GH ,QGXVWULDV
6HFUHWDULD 7pFQLFD GH &RRUGLQDFLYQ FRQ HO &*,$5
8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD
2UJDQL]DFLYQ GH 1DFLRQHV 8QLGDV SDUD GRHGREDRLYQ
&XOWXUD
2UJDQL]DFLYQ GH ODV 1DFLRQHV 8QLGDV SDUD ERVMWDRIDIROOR |
8QLYHUVLGDG 1DFLRQDO OD\RU GH 6DQ ODUFRV + )DF GF
9HWHULQDULD
8QLYHUVLGDG 1DFLRQDO 6DQ $JXVWtQ GH $UHTXLSD
8QLYHUVLGDG 1DFLRQDO GH 7UXMLOOR
8QLYHUVLGDG 3HUXDQD &D\HWDQR +HUHGLD
8QLYHUVLGDG 5LFDUGR 3DOPD
8QLYHUVLGDG 6DQ 0DUWIQ GH 3RUUHV

2FWXE



$QIOLVLV GHO HVWDGR GH OD ELRWHFQGROBID-PRGHUQD HQ LL
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRMBMMALGQ&H OD E

/LVWD GH &XDGURV \ )LIXUD
)LIXUD

$UHD FXELHUWD FRQ FXDWUR FXOWLYRY WUDQVJpQLFRV HQ HO
&XDGURV

3HUFHSFLYQ GH ODV LQVWLWXFLRQHV GHENSGH@REDV SREOHFBO HVWDGR GH (
SROtWLFDV GHO SDtV H LQVWLWXFLRQDORSOMQ UHODFLYQ D %0 \

3HUFHSFLYQ GH ODV LQVWLWXFLRQHV GBSHOSHQMEBDVSYREUF HO LQJUHVR C
290V DO 3HU~ \ VX FDSDFLGDG SDUD GHWHFWDUORV

1HFHVLGDGHV SUHVXSXHVWDOHV SDUD PHRRIIDWBMOD ELRVHIXULGD

3HUFHSFLYQ GH LQVWLWXFLRQHV GHSHQGIORLRYV QYREURQDRHY GH H[FHOHQFLI
%0 \ ODV LQVWLWXFLRQHV QDFLRQDOHV LQRGIUQQFERQDRSMQINP FDOLILFDGE
VREUH %0 290V

3HUFHSFLYQ GH LQVWLWXFLRQHV GHSHQGHRFEDFVRMREUALEIQWILFDV QDFLRQD!
LQWHUQDFLRQDOHV SDUD GDU RSLQLYQ FDOLILFDGD VREUH %0 290V

(VWDGR DFWXDO GH ODV QRUPDV UHJODV VREDSDELRVIDBQUFEEDY HQ ODV
LQVWLWXFLRQHV SHUXDQDV

(VWDGR GH OD LPSOHPHQWDFLYQ GH ODV 2XQBORYHHBMNRORDOHV &RPSHWHQW
LQGLFDGRV HQ HO 5HJODPHQWR GMREMMELRVHIXULGDG

1~PHUR GH FLHQWIILFRV HVSHFLDOLVWDV RQREFMIRERVTSBUD WUDEDMDU HQ
290V HQ HO 3HU~

1~PHUR GH FLHQWIILFRV HVSHFLDOLVWDV WQDEBFHEER RV EDWR WUDEDMDU
ELRVHJIXULGDG HQ HO 3HU~

(VWDGR GH OD GLVSRQLELOLGDG GH ODFRYQV@ERUNRFQLEBMVAEH ELRORJID PROHFX
HQ %0 \ 290V HQ ODV LQVWLWXFLRQHV GH LQY3HNA/LIDFLYQ HQ HO

(VSHFLHV \ SURPRWRUHV TXH HVWIiQ VLHQGRVXWUDEDRV 88 DRYHVWLIDFLYQ
290V HQ ODV LQVWLWXFLRQHV HQ HO 3HU~

,QIRUPDFLYQ VREUH ORV JHQHV XVDGRV HQ IGRHWNDEBURY RO 290V HQ ODV
LQVWLWXFLRQHV SHUXDQDV

(VWDGR DFWXDO GH ODV XQLGDGHV GHSDUWZREIMR\RVEHXVRGDG \ 290V GH
ODV LQVWLWXFLRQHV GH LQYHVWLJIDFLYQ GHO 3HU~

(VWDGR DFWXDO GHO SHUVRQDO GHGLFDGRIDVELRYODWLGD@/LWXFLRQHV GH
LQYHVWLJIDFLYQ GHO 3HU~

1HFHVLGDGHV GH FDSDFLWDFLYQ HQ ELRVHIXUSEBDGOBISWOYNAIVXFLRQHV G
LQYHVWLIDFLYQ GHO 3HU~ YLQFXODGDV D %0 290V

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

SHVXPHQ (MHFXWLYR

/RV JUDQGHV DGHODQWRY GH OD ELRWHFQRORJtD RRRSBIWQPRYLOVIHHPSRY KDFHC
LPSRVLEOH LIJQRUDU ODV UHSHUFXVLRQHV DKHHYWIDXRDEGHQROVRINLHQ HO PXQC
FLHQWIILFR \ FRPHUFLDO /D %0 KD DGTXLULGR BRI XPSPEWDQFUDDQ Q~PHUR GH
SRVLELOLGDGHV SDUD UHVROYHU SUREOHPD\s®BMRD \TEHR GDIFEKFRROXFLYQ

(O SUHVHQWH HVWXGLR HQFRPHQGDGR SRU BOGERQMHRIRQWH RQD$0 KD
WHQLGR SRU ILQDOLGDG KDFHU XQ DQIiOLVEN GEOMEWRIHERIBRWXGI OD OHJLVODFL
YLIJIHQWH GH OD FDSDFLGDG WHFQROyJIHV ARFR/GHVWALRBQROAUDPDV \ SUR\HFWR!
HILVWHQWHYV SDUD OD FUHDFLYQ R IRUWDOBHW MBRBIR QIS POB IR SURSXHVWI
SDUD OD DGHFXDGD LPSOHPHQWDFLYQ GHXOD HIRMWRIWGEHY\WH HVWXGLR VH HQ\
SRU ELRWHFQRORJtD PRGHUQD D WRGR ORMHPQEERYDGR FRQ WUD

(Q HYWH WUDEDMR VH HQWUHYLVWDURQ D DOBNMMAVNXFL R N DRI REFWRULDO!
&RPSHWHQWHV 26& RQFH LQVWLWXFLRQKQ GHXQDWHWWIGDEHY \ LQVWLWXWR
QDFLRQDOHV KQVWLWXWR GH VHUYLFLR QDFLRQDO \ QXHYBVWHRZBERONV
XVXDULDV ~ SXEOLFDV \ SULYDGDV 7DPELpD DVEXQIGUHBWLHIYRR GHO &HQWUR
,QWHUQDFLRQDO GH OD 3DSD &,3 SHUR ODQI@BRUPBABPQLQEDKLGR VyOR FRPR
UHIHUHQFLD

(Q HO 3HU~ H[LVWH OD SHUFHSFLYQ TXH QRLKR\GEROWREEB@&H PHQRV D~Q VREUH

ORV 2UJDQLVPRV 9LYRV ORGLILFDGRV 290V /RV 268RNIDGHPDDV LQVWLWXFLRQH
HQWUHYLVWDGDV FDUHFHQ GH SROtWLFDV GPILRUGDSH/REVWI9OXL RQHV \ FHQWL
GH LQYHVWLJIDFLYQ RSLQDURQ TXH DFWXDQRHKIWHOME\WIL3BELYQ SURGXFFLYQ Q
FRPHUFLDOL]DFLYQ GH 290V H[LVWH WDPELpPQ BBIQHHIFBISBLWPRTGDYD QR VH WLHQK
FDSDFLGDG SDUD SURGXFLUORV \ FRPHUFLDOL]DUORV

/D PD\RUtD GH ODV LQVWLWXFLRQHV SUHVXPHMHR\DNHIQUDVDRGGR 290V DO 3HU~
IRV 26& PDQLIHVWDURQ TXH QR KD\ IRUPD GH GHVAERWBWNH-RQJUHVR SHUR OL
PD\RUtD GH FHQWURYV GH LQYHVWLJDFLYQ \ GHREPEXHHVDYK DI IRIPEDYV GH KDFHUOR

/DV XQLYHUVLGDGHYV 83&+ 8603\ 81$/0 \ GRV LQVWLWXWRVIXHERQ IBRV PiV
FLWDGRV FRPR FHQWURYV GH H[FHOHQFLD SD#D KRHMREWICIDIXBIMRQ KRPLQDGRV
FRPR ODV PHMRUHYV LQVWLWXFLRQHYV QDFERQIDQHRADSDUIE BIEDWIQLED

(Q HO 3HU~ HVWi YLIJHQWH OD /H\ 1f 3/H\ GH SIGHYHIQRLIRY GHULYDGRV GHO XVR C
OD ELRWHFQRORJtD® HQ OD TXH VH KDQ LGHOQUWALHEIFGBRVYBRILDWR TXH DOJXQR
H[SHUWRV VXJLHUHQ PRGLILFDUOD /RV 26&V HXVI@QROPER EPOERVHIXULGDG (O
3HU~ D~Q QR KD UDWLILFDGR HO 3URWRFROR FGW/BQWARDDHQD IIBRKDOQR H[LVWH
QRUPDV LQWHUQDFLRQDOHV DGRSWDGDVESBY 2H0\BHU~ HQ HO WHP

/D PD\RUtD GH LQVWLWXFLRQHV GH LQYHV®HIOBERYCIWRBRENQ WUDEDMDQ FRQ Wi
GH ELRORJtD PROHFXODU



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

/D LQIRUPDFLYQ REWHQLGD HQ HVWH HVWXGHRA @ELRBIVIGHGI@,3 VROR GRV
LQVWLWXFLRQHV QDFLRQDOHV 81$/0 &,5*(%% \ HO ,16 RVWIQWOBEBGIGQGR FRQ
290V 2WUDV LQVWLWXFLRQHV FRPR 83&+ 8603 \ 853 HV\WID XXADYGROEDMRY
PDUFDGRUHV PROHFXODUHV KDFLHQGR WDFREAUEDR\WMARRORIMPSOLR VHQWLG
GH OD SDODEUD

(Q FXDQWR D YHJHWDOHV DFWXDOPHQWH HO &IBQB% GIDWQERUSRWDFLYQ GH OL
UHVLVWHQFLD DO 3YLUXV GH OD PDQFKD DQLGSR\GIL 3RS DAY SEEEDDFD

SDSD\D \ HQ OD WROHUDQFLD D OD VDGKQVEBRGXQYNORIRAWYDEDMR HQ SDSD\D
HVWi DYDQ]DQGR \ HO WUDEDMR HQ IULNIRQ EVRUDBEHVXY HWDS

(O ,QVWLWXWR 1DFLRQDO GH 6DOXG ,16 KD RUMHQQZH0 R RQGVHO  HMEHIVYR WR GH
GHVDUUROODU PHMRUHV PpWRGRV GH GLDJQyWWXFR@Y HQGHUWAERBBBHHUL]DFLYQ
GH FHSDV SDWyJHQDV GH ILHEUH DPDULOOD GKISBRWLWAY \+PDQLSXODFLYQ GH
YHFWRUHV GH HQIHUPHGDGHV PHWD[pQLFDV HMRNODRHGOLHYSDPWR HQ OD VDOX
S~EOLFD

/D ELRVHIXULGDG HV HO DVSHFWR GH PD\RU LPSRUNWEQRLIGHIQOOD (V
LPSUHVFLQGLEOH \ QHFHVDULR TXH XQ 290 QR VAIPBOKRJRPSDHOWH QL SDUD OD
VDOXG GH ORV XVXDULRV 8Q PDUFR DGHFXDGRSHDIW LIPSO BPHEDRIHIXULGDG GHE!
HVWDU LQWHJUDGR DOUHGHGRU GH FLQFRIJNOBPHROWRN\ JXODVHWFULWDY ~ HO
SHUVRQDO TXH GHEH KDFHU ODV SUXHEDV @DELRVIAAD SDGD HYDOXDU HO ULHV
SDUD PDQHMDUOR  OD UHWURDOLPHQWDRLYQOBNMGFRPRQENPERQHV FRQ ORV
XVXDULRV \ HQWLGDGHV GH FRQWURO QDEORIPNOHV H LQWHUQDFLR

/D SREODFLYQ GH HVWXGLDQWHYV GH PDHKR/UQFHQRHHIBHVGR/HYHFHY HQ VYOR DxR
$FWXDOPHQWH YDULDV XQLYHUVLGDGHYV RIUHFHQW 8D RIQ DEDMIGHDADEN ELRORJLC
\ ELRWHFQRORJID SHUR VLQ RIUHFHU HVWXGERNG GH EXKA@QERAWRUDGR HQ
%LRORJItD \ %LRWHFQRORJtD HV RIUHFLGR SRV \&1060@ Q&Y MBIE/GDG

6H HVYWLPD TXH SDUD HO VH QHFHVLWIRDIPHQWREGIK) GEQWLGDG \ FDOLGDG TX
TXH DKRUD VH SURGXFHQ HVWR GHELGR DO BQEOBFHIWRHGR W@WDPELpQ DO
PHMRUDPLHQWR GH OD FDSDFLGDG DGTXLWWEAHEANWDDSIHRBMALB PiV DOLPHQW!
FXUDU R SUHYHQLU PHMRU ODV HQIHUPHGDGHV RERMHBHHMXIXRY BVRGE&EXVWULD
OD %0 RIUHFH HVYWDV SRVLELOLGDGHV



$QIiOLVLY GHO HVWDGR GH OD ELRWHFGHROBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

., QWURGXFFLYQ \ $QWHFHGHQWHYV
,QWURGXFFLyQ

/RV JUDQGHV DGHODQWRV GH OD ELRWHFQRORJtDFRRSBMWQPRYoOVIHHPSRY KDFHQ
LPSRVLEOH LIJQRUDU ODV UHSHUFXVLRQHV FXHVIVD\VWHBPIROWHDAHE @D KXPDQLG
6H DEUH XQ JUDQ Q~PHUR GH SRVLELOLGDGHV SDVDKINVRDPKREYRETHIP SOHMRV
\ GH GLItFLO VROXFLYQ FRPR  LQFUHPHQWM\ GDRERGYEFLGDG GH ORV FXOWLY]
DKX\HQWDU HO IODJHOR GHO KDPEUH  GHVDURIRDULR) YDEXIDN FBOEID FXUDU R
SUHYHQLU HQIHUPHGDGHV  UHGXFLU HO XVR GHLFRMURTRIRGERY W) OD
ELRUHPHGLDFLYQ GH UHODYHV PLQHURYV \ SRBHRWRIIMUFDX\EDOLGDG QXWULFLRQL
ORV DOLPHQWRV FRQ OR FXDO VH PHMRUDWIR\OBVRGNEWRRVI\GBIJURSHFXDULI
LQGXVWULDOHV SURIHVLRQDOHV \ WUDEBRLGRDHVHEX FFHQBIUEKD ORV FRVWRYV
SURGXFFLYQ <D HV QRWRULD OD JHQHUDFLYQ GO WWVRIEE QIDELRWHFQRORJD
PRGHUQD \ JUDFLDV D ORV QXHYRV SURGXFWRBHBODDLFHERDGRY HV

6LQ HPEDUJR H[LVWHQ RSRVLWRUHV DO XV EDIHQERQMMXUDO TXH JHQHUD
UiISLGR GHVDUUROOR WHFQROyYJLFR \ VH EBSDERFHBINRERRQ VRV GXGDV TXH WLHQF
SREODFLYQ VH MXVWLILFDQ HQ SDUWH BRMHOIHGHVERQD.BIYFDVD HILFLHQFLD GH
DJHQFLDV UHJXODGRUDV \ WDPELpQ SRU HO OERFHQMUGIQEIDFIURQDOHV 2WUD J
SUHRFXSDFLYQ HV HO LPSDFWR TXH ORV FDHERQRYXMHIHRVLERGBPDQ WHQHU HQ
ELRGLYHUVLGDG pVWD SRGUtD HVYWDU DPHQBGBGERW OB LQY IRUPD QDWXUDO Q!
KXELHUDQ SRGLGR OOHJDU D HVSHFLHV G VYH QWD ¥ HPWAWSHIEBXOGLYHUVLGDG JHC
SRGUtDQ HVWDU DPHQD]DGRV /D YHUGDG HWVRM QUEBRKIBIFH RYHV KD VLGR SUREL
FLHQWtILFDPHQWH SHUR QR SRU HOOR VH @HEFDSHMNIMBSGHNIRFDRQHY GHO FDVR
SRGHU OLEHUDU RUJDQLVPRYV YLYRV PRGLILFDGRY-YWIGRSURG XFWHREGHQWH

(Q HO 3HU~ OD %0 HV D~Q PiV MRYHQ TXH HQ HESBHBMIRHBHOWIR FLHQWLILFRV
SHUXDQRV \D OD HVWiQ SUDFWLFDQGR HQWQIDFLYIXWRYREHA@WAVXQLYHUVLGDG
S~EOLFDV \ SULYDGDV (Q ODV ~OWLPDV GRKGpRDEDERAXBDGR HQ HO PD\RU DWUI
GH VX KLVWRULD HQ OR TXH VH UHILHUH D FIH@BLOR BAGRBERMDUROODUVH SRU (
LJQRUDQFLD GH ODV DXWRULGDGHV TXH QR/BRGURIRQ D DOQKPHQGDY UHSHUFXV
GH HVWD WHFQRORJtD /DPHQWDEOHPHQWHDDAQLBKROWIPR MBFEQWLYRV QR VYOR
ELRWHFQRORJD VLQR D OD FLHQFLD \ WHRDRORJD HQ JHQH

(O 3HU~ HQ pSRFDV QR PX\ OHMDQDV KD WHQIGQERHYFHEBGEMVHWL.QVWLWXWRY
LQYHVWLJIDFLYQ \ HVWDFLRQHV H[SHULPHQWDR®YVSUREBVRGDTDY BFOWDPHQV
FDOLILFDGRV FRQ JUDGRV DFDGpPLFRV DYDQ]RGRWRENNHRUBR XQLYHUVLGDGHV
PXQGR WUDEDMDQGR HQ LQVWDODFLRQHVTYXQBERBOWRIARY \EHIRGR H[FHOHQWI
SURJUDPDV GH LQYHVWLJIDFLYQ HQ PDt] DOJRBYOHEIEEHWR/HRSLFDOHV HWF OXFK
GH ORV EXHQRV FLHQWIILFRV GH HVD pSRRERYXISIBRHDKEMI@VYURVR JRELHUQR PL
GH ILQHV GH OD GpFDGD GH ORV \ GH OR\DO BUHVIRYWWBHQFLD WpFQLFD SRU PiV

DXRV 'HVGH HVD pSRFD PXFKRV FLHQW!ILFR\QSHUREQRDGBR/HQ GLIHUHQWHYV SC
GHO PXQGR \ HQ LQVWLWXFLRQHV GH SUHVWRNRIREMMHQEDFSRYDGIULRUHV
PDQWXYLHURQ HO DEDQGRQR GH OD FLHQFLD \ OD WHFQRORJtD

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(V SRVLEOH UHWRPDU HO FDPLQR GHO SURJUFNDWIRIDEGEBHHOD FLHQFLD \ C
WHFQRORJtD 3DUD UHFXSHUDU HO WLHPSR SRBUGHGRHNWDRERHAVDYLRQVWLWXFLR
WUDEDMHQ VHULD \ GHFLGLGDPHQWH ,QYHURRIRJtBHI/LHDAHODWEHFE HO SURJUHVR
GHVDUUROOR GHO SDtV /RV SDtVHV GHVDUUROOIMER/ SO ABDHYIFEBVLYQ TXH KL
KHFKR HQ HGXFDFLYQ H LQYHVWLJDFLYQ

(O SUHVHQWH HVWXGLR HQFRPHQGDGR SRU HGS&RIEMRDMIBGLKIBFHU XQ DQIOLVL
GHO HVWDGR DFWXDO GH OD ELRWHFQRORVtDGPRGH GBILNQ DFDLYEDYLIHQWH GH
FDSDFLGDG WHFQROyYJLFD H LQVWLWXFLRGQDRJDVPERRFSGR\BRNVRY HILVWHQWHY S
OD FUHDFLYQ R IRUWDOHFLPLHQWR GH FRSOAHEDEHWWEBOHD BURSXHVWDV SDUI
DGHFXDGD LPSOHPHQWDFLYQ GH OD ELRVHIXULGDG

$PELWR GH OD ELRWHFQRORJtD PRGHUQD %0

3DUD HIHFWRV GH HVWH HVWXGLR VH HQWILGR) GHGPRLROQDGWREQ WUDQVJIpQLFR\
VH LQFOX\H HQWUH RWURV DTXHOORYV PpVERERRVUVRNOBERRQIDERV DQGXVWULDOHV
OD SURGXFFLYQ GH VXEVWDQFLDV R SURGHFRAR'EDQID O AKX SURROLIREBRY Q
SODQWDV 6LQ HPEDUJR PXFKRV ELRWHFQYQRIRWAQBOIENQPHWRGRORJIDV GH
PDUFDGRUHV JHQpWLFRV GH $1 R DO XVR GH PDURDGRUARD) PROHFXGHD
PHMRUDPLHQWR GH RUJDQLVPRV +HPRV OLP QY BEROMAMDSFUILSHWL FLYQ H[SUHVD
GHO &21$0 TXLHQ DVt OR GHWHUPLQy HQ ORV 7pUMQRVHGEIB BIFWHQWH FRQVXOWH
\ DGHPiV SRU TXH DVt HYWD GHILQLGR HQ ONREMAMHBGIWRED KD GLFWDGR HO &RQJL
GH OD 5HSXEOLFD

&RPR SDUWH GH OD PHWRGRORJtD GH WUBBBMRGIKODAYW GHIUQDEIL VPR 9LYR
ORGLILFDGR 290 LQGLFDGDV HQ HO UHFXDGUR@BYRQWFOGDHY \ H[SOLFDGDV D O
HQWUHYLVWDGRYV 6H LQFOX\HURQ WDPEIGQOODM ERI G LAIBREIMMR GH 7THUPLQRORJ
GHO &RPLWp 7pFQLFR GH 1RUPDOL]DFLYQ GH %RURNIQLURRBDELERYV PRGLILFDGRV
&71 %290V GH ,1'(&23,

&RPR VH YHUi PDV DGHODQWH OD LQIRUPDFM@HREWMQEGED HQGLFD TXH HQ HO 3H
DGHPiV GHO &,3 VyOR GRV LQVWLWXFLRQHV QDE&ISROBOMWHBIH HVWIQ
KDFLHQGR ELRWHFQRORJtD PRGHUQD \ WUDEDMD®RER FRIWREDV LQYI/LWXFLRQHV
FRPR 83&+ - (VSLQR]D 8603 5 )XMLWD 853 9 GH &HOIWIQ XVDQGR HQ VXV
WUDEDMRV PDUFDGRUHV PROHFXODUHV KD RIQERDNARTEPQ E ERVHHE PiV DPSOLR
VHQWLGR GH OD SDODEUD

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

'HILQLFLRQHV ~WLOHV SDUD HIHFWRYV GH BREXFHDAMNPIDELHUWD
2EWHQLGDV GH /H\ 3URWRFROR GH &BUNSRIGIPDUDEDMR GH 7THUPLQRCRIEDY &71
GH ,1'(&23,

[H\

%LRWHFQRORJD PREHHQWLHQGH FRPR WDO D OD DSOLFDELYQVGHRIFPERLERNOHLFR

HQWUH HVWDV WpFQLFDV TXHGDQ LQFQXEGBVRBOVHERRELGRQWH \ ODV GH LQHFFLYQ GLUHFWD
YLWGRO iFLGR QXFOHLFR HQ FpOXODGLRWIIQWDRAGH OD VHOHFFLYQ \ OD BWMXSH
TXH VXSHUDQ ODV EDUUHUDYV ILVLROYQF DV RIRGHFBOHYRSEH OD UHFRPELQDFLYQ

2UJDQLVPR 9LYR ORGLILFDGR 2680 HQWLHBER WDO FXDOTXLHU RUJDQLVPR YLYR
FRPELQDFLYQ QXHYD GH PDWHULDO JHQpWDERVREWHIRGIDFPAGYQ GH OD ELRWHF
H[FHSW~D H[SUHVDPHQWH ORV JHQRPDV KXPDQRV

SURWRFROR GH &DUWDJHQD

%LRWHFQRORJtD PRGHBIQWLHQGH OD DSOLFDFLYQ GH

D 7pFQLFDY YLVBFRIFLGR QXFOHLFR LQFOXLGR HO $'1 UHPBRELDERW® GLUHFW
QXFOHLFR HQ FpOXODV X RUIDQHORV

E /D IXVLYQ GH FpOXODV PDV DOOi GH OD RRPDOTRHWD{EQYHQ ODV EDUUHU
QDWXUBEHID UHSURGXFFLYQ R GH OD UHFRPELRRRMpEQIKBVORMLOL]DGDV HQ Ol
VHOHFFLYQ WUDGLFLRQDO

2UJDQLVPR 9LYR ORGLILFDGR 29%H HQWLHQGH FXDOTXLHU RUJDQLVPR YLYI
FRPELQDFLYQ QXHYD GH PDWHULDO JHQmMM\HRLER WPH&DEIWH OD DSOLFDFLYQ (
PRGHUQD

*UXSR GH 7UDEDMR GH 7HUPLQRB®RI/p 7pFQLFR GH 1RUPDOL]IDFLYQ GH %LR
2UJDQLVPRYV 9LYRV ORGLILFDGRV

%LRWHFQRGHSIDFDFLYQ GHO FRQRFLPLHQWR \ SULRV\ RLGM EQIRIEILLFQ OD LQYH
FLHQWIILFD WpFQLFDV R SURFHVRV LQEDRMHDWEM\ETREYMMFRY SDUD OD FBHEF
RUJDQLVPRV SURGXFWRV R SURFHVRV $BYD XVRV HVSHFtIL

%LRWHFQRORJD PREHBEQBIFQRORJID TXH LQYROXFUB WPHERPEVQEMIVH OD L(
GLUHFWD GH iFLGRV QXFOHLFRV HQ FpOXODVIXVRIQIERHEBYXODV PiV DOOI C
WD[RQYPLFD

2*0  2UJDQLVPR JHQpWLFDPHQWH PRGLILFDGR BRREHRFBFERBBFERQWH[WR C
GH &DUWDJHQIH\ OD GHO 3HU~ VREUH ELRVHJIXULGDG GHOBRItBLFRGHROPO YLH
VLQYQLPR GH RUJDQLVPR YLYR PRGLILFDGR 290

/D ELRWHFQRORJtD PRGHUQD HQ HO FRQWH[WR GH OD FLHQFLD \ OD WHFQRORUJl

(Q OHQGHO SXEOLFy ORV UHVXOWDGRYV GH DRWEDBDRRMREBBHOD KHUHQFLD Gh
DUYHMDV \ VYOR DXRV GHVSXpV IXH UHGHVFXBAHILERY SRUGPRY RHRRV VLGR
WHVWLJIRV GH ORV SURJUHVRV KHFKRV SRU ODFHIQIF HRWHDGHBPROMRU OD JHQpV
GH RUJDQLVPRV YLYRV (Q  O0XOOHU \ 6WDGOHUXEDERHRWEHAE LPSRUWDQWH
SDUD OD FLHQFLD LQGLFDQGR TXH ODV UDRX\DBERREM\E BRGXEHHY /DQWLQ
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFGHROBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(QORV 1V \ 1V VH GHVFXEUHQ QXHYRV PpWRGBRYFGYORBIQEEURPRVRPDV \ JHQHV
(VWH HV HO FDVR GHO XVR GH OD FROFKIGREXDDIXHGQIPEWRYGH FURRRRRPDV
TXtPLFRV VH XWLOL]DURQ SDUD LQGXFLU PXWBRCRQMRVHEHXVRNE.GRV \ HO UHVFD'
HPEULRQHV SDUD KDFHU SRVLEOH REWHQHUGIFWIBRVIKBH HVSHFLHV

(Q - :DWVRQ\) &ULFN GHVFXEUHQ OD HVWUXAWRODFEH-ERERL OD VXVWDQFLD
TXtPLFD GH OD KHUHQFLD &RQ HVWH GHVFXEUSPEIQWWRHPFFHHIHKDGR GH OD %0 HC
HO PXQGR VyOR DxRV GHVSXpV &RKHQ \ %R\HUPRUHIBIQLBPR UHFRPELQDQWH |
SDUWLURROIHQ VH GHVDUUROODQ WpFQLFDV SDUD VHFXHQ¥HBRRAOCFODHQ
WUDQVIRUPDFLYQ GH SODQWDYV FRQ HO SOIKPOGR 7L 6ZDPLQDW

8VDQGR WRGD OD WHFQRORJD GHO $'1 UHFRPEIGFDRBWHHKIDIBRQFHV IDQWiVWLE
HQ FXDQWR D FORQDFLYQ GH RUJDQLVPRV NRWREIFQLARVDFEPR HO HVWXGLR Gl
JHQRPD GH PXFKDV HVSHFLHV \ HVSHFLDOPHOWRWHAGPRDREBEFGDV GH ORV TV \
IV KDQ RFXUULGR WDPELpQ JUDQGHV DYDQFHRDH@UBRIRURIFWIQ GLDJIQYVWLFI
GH HQIHUPHGDGHV GH KXPDQRV SODQWDV \ BQLPDPSR GHH@DV YDFXQDV
UHFRPELQDQWHV 7RGDV pVWDV VRQ DKRUD %R FSROBINVHRAGH O

&RPR HMHPSOR GHO WUHPHQGR DYDQFH G IINRY B WWMIERFROBIRY HVYyOR HQ PiV
GH YDULHGDGHV WUDQVJpQLFDV GH SODQWDXLMARUH FRRHODEIRIDIDYBEO PXQGR
(QWUH pVWDV VH LQFOX\HQ YDULHGDGHV GHIIRIRGYQDDRMLARLE]. SDSD\D FRO]D
WDEDFR WRPDWH FODYR GH RORU HWROBN HOWLPRW RKRNPIV GH SUXHEDV
GH FDPSR SUREDQGR PDWHULDO WUDQVJpQL¥® RKDERMHGRIOGXIHEEFD RWUR DXWR
VXJILHUH SUXHEDV (O VHFWRU SULYDGR OOHWAM PYHRYHAJVLRQHV HQ
LQYHVWLJIDFLYQ HQ ELRWHFQRORJD (Q HO SHUQRGRFLRQBD\GMW/ODV FRPSDxtDV
GHGLFDGDV D QHJRFLRV FRQ ODV VHPLOGMNGCEHAORYOFORIEHR) OD VXPD GH
ELOORQHV GH GyODUHV 0 .HUQ $YHQWLV GHOHNWLPBIOXBHD VHPEUDGD FRQ
WUDQVJIpQLFRV KD VLGR GH  PLOORQHV GH RIDQHDARBUHRIRO®H SRU VH[WR
DxR FRQVHFXWLYR -DPHV

6H HVWLPD TXH SDUD HO  VH QHFHVLWIRGD PHQBREOHEFDQWLGDG \ FDOLGDG TX
TXH DKRUD VH SURGXFHQ HVWR GHELGR DOREBIDIFEEQWRBELADY DO PHMRUDPLHQ
GH OD FDSDFLGDG DGTXLVLWLYD GH OD JHQWHMKXV KEXRPRR BDBGLFFLRQHV VREL
HO GHVEDODQFH HQWUH HO UiSLGR FUHFLPYEIQWD GDNID ISREGFHQWR GH OR
DOLPHQWRYV KDEtD PLOORQHV GH SHUVRQDY SREDIRIPE@A OD WLHUUD HV ELO
\ GH DFXHUGR D HVWLPDGRV GHO %DQFR 0XQGLDCHNGGH SHEVRQRQ YLYHQ FRQ
PHQRV GH 86 O SRU GtD \ RWURV ELOORQHYRXLBH@BERQIRW GtD 6H QHFHVLWD
SURGXFLU PiV DOLPHQWRY FXUDU PHMRU OD\HEGIHQXHERGHSURREXFWRY FUHD
QXHYDV LQGXVWULDV \ OD %0 RIUHFH HVWDV SRVLELOLGDGHV

(O WUDEDMR GH OHQGHO WRPy DxRV VHU UHSRGHREWRPADE XIRBDU GH GpFDGD\

PiV HQWHQGHU FRPSOHWDPHQWH ORV EHMWREEDRBRY BRQ/IRV/%0 \ ORV DOLPHQWF
SURYHQLHQWHYV GH ORV RUJDQLVPRV JHQp\RM-BZBOUGDRRGE(LFDG

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(Q HO 3HU~ HO GHVDUUROOR GH OD %0 HVWVPKEDMRGROKDAGRY D FDER HQ HO &l
,QWHUQDFLRQDO GH OD 3DSD (QWUH \ QXHYHRSRVBRY GHDBDHGDGHV GH
SDSD HQ FXDWUR ORFDOLGDGHYV IXHURQ ORWYDOBRYRVADER/ {DOLDV RWUDV SUXE
GH PDWHULDOHYV GH SDSD \ FDPRWH VH KDQHDWBNDGSRM&EBDBEHRIY FXHQWD FRQ
ODV IDFLOLGDGHV GH LQYHUQDGHUR \ ODERDRVWRWM BHDEL RRABRXEBHGDG DSUREDGL
HQ SRU HO JRELHUQR GHO 3HU~ SDUD OOHYDU \» GIBERRUDNUBIXAROLFRV
*KLVODLQ

9DULDV XQLYHUVLGDGHV H LQVWLWXWRYV GDtVQUBWYDID B yEDERAQVUDEDMRYV (

ELRWHFQRORJtD SHUR PX\ SRFDV WRGDYtD FRWVQOWNVREDMDRGRH SUHVHQWD HQ
GHWDOOH OD VLWXDFLYQ GH OD %0 \ GH ODLENRV ENZALEQE VG D 8HU~

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

»  OHWRGRORJD GH WUDEDMR
(PSUHVD FRQVXOWRUD \ FRQVXOWRUHV LQYROXFUDGRV HQ HO HVWXGLR

$JUR &RQVXOW ,QWHUQDWLRQDO 6 $& IXH VHOHFFLRQDGD SRU &21$0 SDUD OOH\
FRQVXOWRUD (VWD HPSUHVD LQWHUQDFLRDDQWRSHPLDRGHFXDW@RY FRQ VHGH
/LPD 3HU~ RIUHFH DVHVRUDPLHQWR SURIHYGRQBY ARSMRONVIRUHV GH $JUR &RQVX!
,QWHUQDWLRQDO SDUWLFLSDQWHYV HQ HVVZYFMVKGLENAIR QK '$JQJ $JU
$OIUHGR *DUFtD *RLFRFKHD 0 (6 $GHPiV $JUR &RIQVDOWIFED ,QJ 'RUD 3DULRQD SDUI
UHYLVDU \ DQDOL]DU HO HVWDGR GH ODV (BHXODRERBHVRQDEAROD UHILRQDOF
UHODFLRQDGDV D ELRVHJXULGDG OD\RU LQIRURESINGDVREHEHOPHUVH HQ
KWWS_ZZZ DJURFROVXOW LQW FRP

OHWRGRORJtD GH WUDEDMR

/D FRQVXOWRUID VRSQIMWDEIEHO HVWDGR GH OD ELRWHFQRORJD PRGHUQD HC
SURSXHVWD SDUD OD DGHFXDGD LPSOHPHQWDFLYQ & ODHYERPHDERMREUH OD
EDVH GH ORV 7pUPLQRV GH 5HIHUHQFLD $QH[RRUSHESDU@GRY)X$ )HUQIQGH]
1RUWKFRWH &RRUGLQDGRU 1DFLRQDO GHO 3UR\HRWRLGIIFR GA/DEVHIMDOGDG
0(1% GH &21$0

3RU UHFRPHQGDFLYQ GH &21$0 HVWD FRQVXOWRQE REDIALGMURFDYQ HQFXHVWDV !
FRQVXOWRUtDV UHDOL]DGDV SUHYLDPHQWH HBVWO SROWXSGWRND GHELD KDFF
FRQVXOWDV DGLFLRQDOHV HVSHFtLFDV SPHRGHRDRRELGDKDAHER SURSXHVWD!
SHUWLQHQWHV 6HJ~Q OR DFRUGDGR ODVIFRREOUXUURQHD SRGIBO VHU YDOLGDC
DSUREDGDV HQ XQ 7DOOHU GHO 0(1%

/D HPSUHVD FRQVXOWRUD FXPSOLy FRQ SURSRQHEDMR L3QBIFBRIGR ORV GHWDOOL
FyPR VH OOHYDUtD D FDER HO WUDEDMR IHHMIREDDBRBR pAQUDXNMM HO GHVDUUROOR
FRQVXOWRUtD VH OOHYDURQ D FDER YDUUBYQIBHQURERY/S2HFRR

(Q HYWH WUDEDMR VH HQWUHYLVWDURQ D DOBNMMWAYMFL RN DRI REFWRULDO!
&RPSHWHQWHV 26& RQFH LQVWLWXFLRQKQ GHXQDYHYWIGIDEHV \ LQVWLWXWR
QDFLRQDOHV KQVWLWXWR GH VHUYLFLR QDFLRQDO \ QXHYBVWHRSBLHROMNV
XVXDULDV ~ SXEOLFDV \ SULYDGDV 7DPELpD DVKXQIGUHBWLIYMR GHO &HQWUR
,QWHUQDFLRQDO GH OD 3DSD &,3 ORV UHVXQR(DGRY ERORSERVR UHIHUHQFLD GDC
TXH HO &,3 HV XQD LQVWLWXFLYQ LQWHUQERGBD G FSRIDNR/BWXVRQDV QR IXHU
HQWUHYLVWDGDV SRU OD GLILFXOWDG GH ORBPWENMDEOD MRSUHIASYHYDED IXH
HQWUHYLVWDGD SRU WHOpIRQR VyOR SDUMHFRQRFHU VXV DFWLYLGDG

IRV VLIXLHQWHY HVWXGLRV GRFXPHQWRGLXSBRRQFEXE\GHYRNIWD FRQVXOWRULD S

&21$0 ORV FXDOHV VH WRPDURQ HQ FXHQWD VIDXWWMDGRWXXHURQ UHYLVDGRV
DFWXDOL]DGRYV SDUD VHU XWLOL]DGRV HQ HVWH HVWXGLR

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

35HIXODFLRQHV GH ELRVHIXULGDG HQ $PpUDEDR BBVH@EOIBDWEFR GHO 3URWRFRC
,QWHUQDFLRQDO GH %LRVHJIXULGDG” 3UR\HFWR 2($ &21&<7(&

31HFHVLGDGHV GH &DSDFLWDFLYQ HQ HO 3HU~ 96LSIVOHORMAXL 9HUIVWHIXL
3(ODERUDFLYQ GH OLQHDPLHQWRY SDUD XQ SHREDEIFR BYDFLRQBIQ ELRVHIXULGE
HQ HO 3HU~" 6HWLHPEUH  *OLFHULR ( 7RUUHV

3URJUDPD GH &LHQFLD \ 7THFQRORJD 3(  &21&<7(& %,

3 QYHVWLIDFLyQ HQ ODV &LHQFLDV $JUDULDV HQ HOU3H®H[QEHR
*UREPDQ

3$UHD WHPIWLFD %LRORJD %LRTXtPLFD \ %L RQRFD RRQEFHDEWHFQRORJID’
)JHEUHUR  'U ODUFHO *XWLpUUH]

3&DUDFWHUL]DFLYQ GH OD LQIUDHVWUXFWXUD BFLERR\AHIAULED G HOYDOXVIR
HILVWHQWH HQ HO 3HU~ ,QIUDHVWUXFWXU BIQHIDGHW QL VR RQDICRQD
2FWXEUH

3&RPSHQGLR VREUH PDQLSXODFLYQ WUDQVSRQWH LAQFDMDGERPHUFLDOL]DFLYC
GH 2*0V WDPELpQ FRQRFLGRV FRPR 290V R WUDQVEWR¥RH SORERWHFQRORJD
PRGHUQD 'UD (VWHOD OXMLFD

JRUPXODULRYV GH HQFXHVWDV 6H HQWUHY LVWDLOQRY DNEXE\WWRQRWLSBYDG-DGD XQD
HODERUy XQ IRUPXODULR HVSHFLDO XVDGRBHXQID FHPYVDHRAOMAYWDU OD LQIRUPI
UHTXHULGD HQIDWL]DQGR HQ FDGD FDVRFORY \RNRIPSRDWDQWHYV /RV FXDWUR W
GH LQVWLWXFLRQHV IXHURQ

,QVWLWXFLRQHV GH ,QYHVWLJIDFLYQ $QH[R
2UJDQRYV 6HFWRULDOHV &RPSHWHQWHV $QH[R
(PSUHVDV $QH[R

&21$0 $QH[R

%UHYH UHVHXD GH LQVWLWXFLRQHV HQWUHYLVWDGDV

/D VHOHFFLYQ GH ODV LQVWLWXFLRQHWHHHQBHEDWIQGRRY HVWDEOHFLGR SRU HO &
GH TXH ODV LQVWLWXFLRQHV HVFRJILGDV Q@R EIRWHFQRORKDFPRGHUQD YH!
GHILQLFLYQ LQGLFDGD HQ OD 6HFFLYQ  ROB@IDBFRARID PRGHUQD HQ XQ IXW
FHUFDQR 3RU HVWD UD]yQ VH GHVFDUWDURTHRXPXD\HQORSUQMXBIGH ORV H[SHUWF
QR HVWDEDQ WUDEDMDQGR HQ ELRWHFQRORNMD\RRGNIITE QWEIRSBIERU &21$0 IXH

HO GH HQWUHYLVWDU D ORV WUHV 2UJDQRVHHFMRDODGRYV SRPHHWHMIDPHQWR
OD/H\  $GHPiV VH LQFOX\HURQ DOJXQDV HPSXM\ERWSRIFLDOHV YtQFXORV FRQ C
290 FRPR LPSRUWDGRUHV GH VHPLOODV \ SURGXFNRBFENX\ADRELBQ YAVWH JUXSR D
HPSUHVDV LPSRUWDGRUDV \ H[SRUWDGRUDV VDVERRDQDRMWHQ FAR@QEHUDFLYQ O
LPSRUWDQFLD GH VXV LQVWLWXFLRQHV 5HFWRU BERDDB©0 8RRUBNQULD 7pFQLF
GH &RRUGLQDFLYQ FRQ HO &*,$5 /D UHODFLyYQHSHH QINVHYWYRLIREDY HV OD VLIXLHQV

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

D

E

F

G

2UJDQRV 6HFWRULDOHYV &RPSHWHQWHV

,QVWLWXWR 1DFLRQDO GH ,QYHVWLJDFLYQ $JUDULD ,1,$
'LUHFFLYQ *HQHUDO GH 6DOXG $PELHQWDO ' *(6$
9LFH OLQLVWHULR GH 3HVTXHUtD

,QVWLWXWRYV 1DFLRQDOHV

,QVWLWXWR 1DFLRQDO GH ,QYHVWLJDFLyQ $JUDULD ,1,%
,QVWLWXWR GHO 0DU 3HUXDQR ,0$53(

,QVWLWXWR 1DFLRQDO GH 5HFXUVRV 1DWXUDOHYV ,15(1%
,QVWLWXWR 1DFLRQDO GH 6DOXG ,16

6HUYLFLR 1DFLRQDO GH 6DQLGDG $JUDULD 6(1$6%

&HQWURYV R 8QLGDGHV GH ,QYHVWLJDFLYQ GHX¥QRCHDHETDEEHWVLFXODUHV

8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD =, QVRULDV¥7R GH %LRWHFQR!
8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD * &HQVBHSERXQYRVWLIDFLYC
*HQPWLFRV %LRWHFQRORJD \ %LRVHIXULGDG &,5*(%%

8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD /DERUDWRULR GH OLFRO
%LRWHFQRORJD /0%

8QLYHUVLGDG 1DFLRQDO 0D\RU GH 6DQ ODUFRYV + )QIEXRWDG GH 9HWHUL
8QLYHUVLGDG 3HUXDQD &D\HWDQR +HUHGLD

8QLYHUVLGDG 6DQ 0DUW!Q GH 3RUUHV

8QLYHUVLGDG 5LFDUGR 3DOPD

&HQWUR ,QWHUQDFLRQDO GH OD 3DSD &,3

(PSUHVDV R LQVWLWXFLRQHV XVXDULDV S~EOLFDV \ SULYDGDV

$'(; $IJUtFROD

$'(; £+ $JURLQGXVWULD

35203(; %,2&20(5&,2

9LFH + OLQLVWHULR ,QGXVWULD \ 7XULVPR

$JURNDVD 6 $

&RPLVLYQ 1DFLRQDO GH 6HPLOODV &21$6(

YDUPH[ 6 $

5HFWRU GH 8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD + 81$/0

&RRUGLQDGRU (MHFXWLYR GH OD 6HFUHWDUDP [AgB @REDHEHEERRUGLQ
67& &*,$5
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

. SHVXOWDGRV
$QIOLVLV GH OD SROtWLFD QDFLRQDO TXH VH WLHQH R SHUFLEH VREUH %0 \ 290V

/D ELRWHFQRORJtD PRGHUQD %0 HV XQD WHFQRIDBWDMBRHDXIXBEXHQ Q~PHUR GH
FLHQWtILFRV SRU ODV SHUVSHFWLYDV TXKMEGHIRIREQKIDVROXKARIHFWDQ OD VDO
OD DOLPHQWDFLYQ KXPDQD HQWUH RWURV $AWXDARHERVH GRQ PHQRV
LQVWLWXFLRQHV TXH HVWIiQ KDFLHQGR WUDEB@IRM@HUBR\SHBQRGRR XQDV SRFI
KDFLHQGR %0 WDO FXDO KD VLGR SUHYLDPHQWHG&AMEI]) WByBR GRV.GWURQ
WUDEDMDQGR FRQ 290V (Q HO SDtV HO GHVIRRIBRIR BHIMONIRLSHE HQWH \ SDUD \
GHVDUUROOR UHTXLHUH GH OD GHILQLFLYQIGBOXAQ BRAPAMLBD WHFERORJID TXI
SHUGXUH D WUDYpV GH ORV GLIHUHQWHV JRECHDRFO R DSRWHELEOD FRPXQLGDG
FLHQWtILFD \ GHO HVWDGR /D FRPXQLGDG GH EQMOMHDERRQB¥LRQDOHV FRQVFLH
GH OD QHFHVLGDG GH OHJLVODU VREUH ODVEUREENRN GDGIEFLDERHQWH FXDQG
WUDEDMD FRQ RUJDQLVPRY WUDQVJpQLFRV GRJERRUBERIEHSKEGRFD DSUXHEH X(
OH\ SDUD QRUPDU OD ELRVHJXULGDG GH ORVDARH) SIRRYGHDGD %R UHSUHVHQWD ¢
GHILQLFLYQ GH OD SROtWLFD GHO HVWBGRYBEREGADEDRWHFQPSRFR OD SROtWLFI
GHEDQ VHJIXLU ODV LQVWLWXFLRQHV LOWRIUBNDGDGIWR/RV @HPBYDULR TXH HO HV
ODV LQVWLWXFLRQHV GHILQDQ VXV SROtWLFDV

(O DFWXDO JRELHUQR GHO 3HU~ HQ FRRUGLQUIBEMNWGGHRQY/LEDV BHO SDtV HVW
SURPRYLHQGR OD DSUREDFLYQ H LPSOHPHQWHFXKHQ GRIODBFORQDGRHQ HO TXH VH
HVWIQ GHILQLHQGR ODV SROtWLFDV GH HWODWDGROSDKRHFWEBRFXPHQWR GH
WUDEDMR D~Q HVWi HQ GLVFXVLyQ \ VH DYDEIYQDREDL 8K BISWRE/ SROtWLFDV WLH(
TXH YHU GLUHFWDPHQWH FRQ HO GHVDUUROORJGHHBRIEKEBR/HFQRORJID 9H

$FXHUGR 1DFLR®IPDUR FRQVROLGDGR -XOLR
3&RPSHWLWLYLGDG’

'pFLPR 1RYHQD 3ROtWLFD GH (VWDGR

¥HVDUUROOR 6RVWHQLEOH \ *HVWLYQ $PELHQWDO"

1RV FRPSURPHWHPRV D LQWHJUDU OD SRPEMHEWRODHERQIMDY SROtWLFDV HFR(
FXOWXUDOHV \ GH RUGHQDPLHQWR WHEXILWRVXSE SDUDBRREUH]D \ ORJUZRVM(
GHO 3HU~ >&RQWLQXD HO WH[WR@

&RQ HVWH REMHWLYR HO (VWDGR D

| HVWLPXODUi OD LQYHUVLYQ DPELHQWDRLD GH WBFQRERID SDUD OD JHQH @D
LQGXVWULDOHV PLQHUDV GH WUDQVSRUBHHHGH WVDRRQIRDRLEIRELDY \ FRPSHWLWEN
DSURYHFKDPLHQWR VRVWHQLEOH GH OR OBEIRVRVAQRERWD G40 ELRFRPHUFLR \ HO|WXULVPR
9LJIpVLPD 3ROtWLFD GH (VWDGR

¥HVDUUROOR GH OD FLHQFLD \ OD WHFQRORJD’
1RV FRPSURPHWHPRYV D IRUWDOHFHU OD ¥ SSDELBIBHGBO0 SEWLCPLHQWRY FLHQWHILERV \
WHFQROYJLFRV SDUD GHVDUUROODU ORSDRUHFRHVRYRKRDIRWWLYQ GH ORVWHBRUVRY QDWXUDC
FRPSHWLWLYLGDG GH ODV HPSUHVDV >&RQWLQXD HO WH[WR@

&RQ HVWH REMHWLYR HO (VWDGR D

E FUHDUi PHFDQLVPRV TXHHBGNWHD GH OD LQYHVWLIDFLYQ FLHROOE-DYNFQRGHKY
XQLYHUVLGDGHV ORV LQVWLWXWRY GUHYDMWLJIDFLYQ \ HP

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFGHROBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(O &21%$0 H[SUHVY LQWHUpV HQ VDEHU FXiO HUD OD CRRJFRHIMFQYLERV GH ODV
LQVWLWXFLRQHV UHVSRQVDEOHV GH OD ELRQHEOG GDBQBGHLED ERPLQVWLWXFLI
S~EOLFDV GHVFHQWUDOL]DGDV \ XQLYHUW L &BIEWAR IDMPISRIPR/BHLDO VREUH ODV SR
GHO HVWDGR \ GH VXV LQVWLWXFLRQHV VREUH OD %0\ ORV 290V

IRV UHVXOWDGRYV GH OD HQFXHVWD &XDGUWLFAEINVAUIFROGONRYUHBDGHY LQIRUPDQ T

GH ORV HQWUHYLVWEMERV EMRTXH HO SDtV WHQJD SROtWLFDV GHHQRBDV VREUH
D~Q VREUH ORV 290V IRV LQYHVWLIDGRUHV TXMHDHORDHRYHOQID XQD SROtWLF
GHILQLGD VREUH %0 H[SUHVDURQ TXH OD VXVFWIIRWRFRER GHUSCIVDIHQD \ OC
SURPXOJDFLYQ GH OD /H\ \ VX 5HJODPHQWR GHPRYWWBED-LD GH HOOD $0O VH
FRQVXOWDGRYV VREUH ODV SROtWLFDV GHQXY SO0RSLIOMRQRANDRMKIHGHU SROtWLFD!
GHILQLGDV VREUH %0\ HO  WDPSRFR ODV WOWYIQHQ VREUH 2

1LQJIXQD GH ODV 26& WLHQHQ XQD SROtW L HOYWNWWEIIROVBIQMED GH SROtWLFD F
VLGR H[SOLFDGD GH GLIHUHQWHV PDQHUDV  HOFHVR HBAWIFRIQVEORGDFLYQ
LQVWLWXFLRQDO '*(6$ KD VLGR DIHFWDGR HIQWOSHDRRONGDGHV SRU HO UHFR
SUHVXSXHVWDO GHO SUHVHQWH DxR\  HO 9HRA BHD\WHHGHGHHSSRQVDELOLGE
DGPLQLVWUDWLYDV TXH DSDUHQWHPHQWH QO SHHFD \WHIDBHIGERIFRRAR HV OD
%0

&XDWUR GH ODV FLQFR LQVWLWXFLRQHV S&BM RDWUBNVEBHWBNOL]|BHQWURYV
XQLYHUVLWDULRY VHXxDODQ WHQHU SROtWLFDIRGHDGDEBNVREDE %0GES WRWDO

6yOR XOD LQVWLWXFLyQ GH LQYHVWLJIDFLY® PBUIMNBMDIHUWHGHU XQD SROtW
LQVWLWXFLRQDO VREUH 290V 1R KDQ GHVDUURGELREFDSRUWREDW POVWORY
26& OD PD\RUD GH ODV LQVWLWXFLRQHV SHEDGER GRVIFHQWUBY GH LQYHVWLJIL
XQLYHUVLWDULRV QL ODV HPSUHVDV SUREDHEBPRE@MXGERRERWLED QDFLRQDO \
HO WHPD /D PD\RUtD GH HQWUHYLVWDGRWBBQELD/BHDURD\BPDHYWDEOH]FD OD SRO
QDFLRQDO SDUD TXH HOORV SXHGDQ GHVDUUROODU OD SURSLD

6yOR HO &,3 WLHQH HVWDEOHFLGDV ODV SROGEM BXDHIBIVHIBIQNQER LQWHUQDPH
GLVFXWLGDV \ HVWiQ DSURSLDGDPHQWH LFSIPHHRWSDER GRVARDRHUHVDGRY

(V QHFHVDULR TXH WDQWR HQ HO HVWDGRFERBR\HQXQRYHIQYMBEDEXY VH GLVFXW
GHILQD HQ VXV UHVSHFWLYRV iPELWRV OMOBRMWIEDWLQDFLRYPDOHV 3DUD O
LQWHJUDU VXV FRQWULEXFLRQHV \ ORJUDU\GFRAYHODB®RABRED RO GHVDUUROC
SDtV \ GH FDGD XQD GH ODV LQVWLWXFLRGHVXID GRMWLEDGIDFLRQDO GHILQLG
SXHGH YHU FRQ FODULGDG HQ OD 81$/0 GRQGH SHIYPISRWBIQWH W\OBERUDWRUL
GHGLFDGRV D %LRWHFQRORJD D~Q QR WM\HOMNVESRQUGHRIMM GQVWLWXFLRQDO
HVWDEOHFLGR XQ SODQ HVWUDWpJLFR LQVWLWXFLRQDO

6HUI QHFHVDULR SURIXQGL]DU ODV GLVFXVLRQRQOBEO GAMMUGRROFPIV SUHFLVLYQ

OR TXH GHEH VHU LQFOXLGR HQ ODV PDWUIFFHXIG GBI EHDURRHOYGEFLQLGD HQ FDGL
SROtWLFD GH HVWDGR (Q OD GHFLPRQRYHQIUSRCOIDAERQGIO\GFPHQFLRQD D OL
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

ELRWHFQRORJID SHUR QR DVt HQ OD YLJphVAODP BR@WMYZDVHOWKILHUH TXH HO QXPH
E VH GLYLGD HQ GRV \ VH PRGLILTXH HO YWHHDWRI EB QBUND.JX

E FUHDUiI PHFDQLVPRV TXH HOHYHQ HO QLYHZQGH IQWARBBOXNEER HO GH OD
ELRWHFQRORJtD PRGHUQD

F IDYRUHHHQGHVDUUROOR WEHOROYMARLWXWRY GH LQYHVWLJIDFLYQVGH ODV XC
\ GH ODV HPSUHVDV

(VWDGR DFWXDO \ SRWHQFLDO GH OD LQYHVWLJIDFLYQ SURGXFFLyQ \ FRPHU
290V

$0JXQDV LQVWLWXFLRQHV FRQVXOWDGDV \MBIEQRIRMD PRGEDI RV XQD FLHQF
QXHYD GH JUDQ LPSRUWDQFLD HQ HO PXQGRRFRQGR XXM EQPWPSXOVR HQ HO SDt\
SRU OR TXH QR VH OH SXHGH QL GHEH LJQRUDU

/D PD\RUtD GH ORV YHLQWLFXDWUR HQWUHYL@GIMERQ TXHIHAGRX SHUFHSFLYQ
DFWXDOPHQWH QR VH KDFtD LQYHVWLJIDFLYQ VREUHQRAM/WEFDRQX 81$/0
&,5*(%% HVSHFLILFy TXH OD LQYHVWLJIDFLYQ HQ 290VXPEHD/ORIFIEIRR LPSRUWDQW
RWUD LQVWLWXFLYQ OD GHFODUy PDUJLQDD SDBDDXV LYWSRIBWHQR SHUFLELU
SURGXFFLYQ QL FRPHUFLDOL]DFLYQ GH 290V 'RV HEMWUEHMUIRYRQERSURQXQFLDUVH I
UHVSHRXRGUR

(Q FXDQWR DO SRWHQFLDO GH OD LQYHVWLJIDREM@RRHZIO Q. VWDGRY LQGLFDUI
TXH KD\ PXFKR SRWHQFLDO \ HO RWUR  TXH QR OR KD\GEREREKFDURQ DO
UHVSHWR &XDGUR (Q HO  GH ORV HQWUHWSREIBERVRIXISRMHWLYDPHQWH \
LQFOX\HQ WRGRV ORV FHQWURYV GH LQYHWOLYBELWGNGERGDV GBVHPSUHVDV /D
LQYHVWLJIDFLYQ HQ 290V WLHQH XQ JUDQ SRWOWFLEQ H{YSHHFDDEWNDOXG SDUD
JHQHUDFLYQ GH YDFXQDV UHFRPELQDQWHROBEFNDQGEFOIDRWDGDY ODV SRVLELOLC
GH XQ PHMRUDPLHQWR FRQYHQFLRQDO VH 83G¥GH UHFXUULU D ORV

7RGRV ORV 26& FRQVLGHUDQ TXH HO 3HU~ WREBDMDFQBOVBBIGH SIRGXFLU Q
FRPHUFLDOL]DU 290V /D PD\RUID  GH FHQWURV GHQQYHHYWLJIEH ODV
HPSUHVDV WDPELpQ FRQVLGHUDQ TXH D~Q QR BGSEBR\EHRGEMIQE FRPHUFLDOL
2906 /DV UHVSXHVWDV VREUH HO SRWHQFLDO GRHEIFROREMFYQFGH 290V QR
IXHURQ PX\ RSWLPLVWDV GHELGR D OD IDD\@HIGBLEDDVREOMRFOV \ D TXH QR VH
REVHUYD DSR\R QL LQYHUVLYQ RULHQWDGD D OD SURGXFFLYQ

3HUFHSFLYQ VREUH HO LQJUHVR GH 290V DO 3HU~\ FDSDFLGDG SDUD GHWHFWDL
/D PD\RUtD GH ORV HQWUHYLVWDGRYV SUHVXPH ROBWAINVDIQ LQIJUHVDQGR
290V DO 3HU~ FRPR PDt] VR\D WRPDWH 30DUJDODEBHWRUIWDOL]DVY HQWUH RWUR

HPSUHVDULRV PDQLILHVWDQ VDEHU TXHGXM/RYERIVWiIGHNFRQRFHU VL HVWR
HVWDED RFXUULHQGR &XDGUR
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

7RGRV ORV 26& PDQLIHVWDURQ TXH QR KD\ IRUPEDL GWDGHVHBWDR VH YLHQH
SURGXFLHQGR PLHQWUDV TXH GH ORV FHOMIUBYREHI BOWUHYLVWDGRV \
ODV  HPSUHVDV PDQLILHVWDQ TXH Vt KD\ IRWPBWEBH \G ORV 290V HVWIiQ
LQJUHVDQGR /RV ELRWHFQyORJRV LQGLFDAQHSBEVDD FRQDU FRQ HO 3FHEDC
3SULPHU" GHO SURPRWRU GHO WUDQVJIHQ TXH VXN WD MELFDV GH GHWHFF
PROHFXODU FRPR HO 3&5 (O 3SULPHU" SXHGH RPHUFGDRIEWGRHF

1LQJ~Q 26& LQIRUPY WHQHU ODERUDWRULRV FRQYFBSDELZIMY GHHEWUDV TXH
FHQWURV GH LQYHVWLIDFLYQ  PDQLIHVWDURRWEBOBLKOBERORWRY HPSUHVDV
HQWUHYLVWDGDV QR KDQ UHVSRQGLGR D HAPMRVBYHSROWIR SRVISFRDHU GH XC
ODERUDWRULR GHELGDPHQWH HTXLSDGR

/D SUHFLVLYQ HQ OD GHWHFFLYQ GH ORV 296VJBNQRFLNOPRYIYPQLFRYV GHSHQGH C
SRUFHQWDMH GH 290V SUHVHQWH HQ HO HQYtRHWMOB RVAQIHIDGEDSDUD VHOHFFL
OD PXHVWUD GH OD SUHFLVLYQ \ PRGHUQLCOE GCHDERMHAQPIUSRWDERUDWRULR \ C
UDSLGH] FRQ TXH VH UHTXLHUDQ ORV UHVXOWBGRMOGRV HIXVSRYLEZOHV HQ Ol
LQVWLWXFLRQHV SHUXDQDV TXH UHTXLHUHQ GHH XQ/WODREFHDIR |BBEHQR6H WLHQ!
LQIRUPDFLYQ GH HTXLSRV PX\ PRGHUQRV \ VRR\PXLFARGRIR\GRY TXH DQDOL]DQ OD
PXHVWUDV HQ IRUPD VHPL DXWRPIWLFD

(Q XQD SULPHUD HWDSD GH LPSOHPHQWDFLYQ GPRY2 A& IRGUtDQ FRQWUDWDU OR
VHUYLFLRV GH XQR R PiV FHQWURV GH LQYHVMWUJDRY® GQDUNLVYHD®L SHUPLWDC
FRQILUPDU HO LQJUHVR GH 290V $GHPiV HQ /LPD SQDWRAVRWHFH VXV VHUYLFLR'
SDUD UHDOL]DU HVWRYV DQIiOLVLV

$UHDV WHFQROYJLFDV HQ ODV TXH DFWXDOPHQWH VH KDFH %0VHQ HO 3H
SRWHQFLDOHV

&RPR VH LQGLFD PiV DGHODQWH VyOR GRODEQRQDOEXFILROWY KDFLHQGR %0 HQ |
3HU~ /DV iUHDV WHFQROYJLFDV HQ ODV DGRNAANIQGLBDEIVERQWLQXDFLYQ

(Q FXDQWR D YHIJHWDOHV DFWXDOPHQWH VHODXWLQ \GHAVBILADRORDIPGBUHOLPLQL
SDUD OD LQFRUSRUDFLYQ GH OD UHVLVWHQBEHKDOGYODOGBEH BDSPID 5L.QJ 6SRW
9LUXV HQ SDSBADULFD SDSD\D \ HQ OD WROHUDQFLD D OD VBRD@HEDEVWHQ IULM
YXOJDUL® &,5*(%% GH OD 81$/0 PDQLILHVWD TXH HO WUDEDMR/ARD\SIFDDGR

\ TXH HO WUDEDMR FRQ IULMRO HVWi HQ VXQGEQRBEMRWpEEVEDNWBEHOBDVR HO PRGHC
WUDEDMR HQ IULMRO HV PiV FRPSOLFDGR \ UGBIRLEXBIGRIRRU (/W% WDPELpPQ

KD H[SUHVDGR LQWHUpV HQ WUDEDMDU FRQ HCSPSDRR SHBEOMPDDGAR KDQ
HPSH]DGR ORV HVWXGLRV

/D SURSXHVWD \ GHFLVLYQ GH DOJXQRV FLHGWWERESMDXIMIRSDSD\D SDUD JHQH
QXHYDV YDULHGDGHV R XWLOL]DU ODV TXH \D H[LWWAHHIH @ HID P HIFDGRLFDFLRC
*KLVODLQ

(O iUHD DIHFWDGD FRQ HO YLUXV HV VLIQHUFEBDBLFDXOMHEDXRY VHYHURV
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

/DV YDULHGDGHV UHVLVWHQWHYV WUDQV.JpQXABVyYQHWMDXQIRWOD SRIFD
QR VHUtD SRVLEOH KDFHUOR

/D UHVLVWHQFLD DO YLUXV HV HVWDEOH \ QR VBARLBOHSED FRQWMRRH HO
SURGXFWR HV PX\ ELHQ DFHSWDGR

/DV YDULHGDGHV WUDQVJpQLFDV QR WLHQHQDGHUHERRSURIS SERSCHEY GH
XVR QDFLRQDO 9DULHGDGHV JHQHUDGDV ORFBREWQWYH SREEODEDQGR
GHUHFKRV GH SURSLHGDG

/D LQIRUPDFLYQ VREUH WHFQRORJD H LQRUEEDGHO/DD GLWYBHUDWXUD

/D SDSD\D HV XQ SURGXFWR FRPHUFLDO GH3MUR GLDULR HQ HO

(O FDVR GH OD LQYHVWLJDFLYQ GH OD SD8D\Q BXHIDNVHRFORIGH LQYHVWLIDFLYQ
SHUPLWLUtD OLEHUDU XQ SRFR HO WHPRU D ORXGRIMERQREDGR/HFQRGIRID
PXQGLDOPHQWH DFHSWDGD

(Q HO iUHD GH VDOXG HO ,QVWLWXWR 1DFLRENW/IGEHYDOKXROO®QGR PpWRGRV
GLDJQRVWLFR GH HQIHUPHGDGHV KXPDQDV \GFDBBSDMBDWALWHDDY GH ILHEUH
DPDULOOD GHQJXH 7%& +,9 KHSDWLWLV \ PDQLSFOBHN YQHGHQWHAPHGDGHV
PHWD[pQLFDV HQIHUPHGDGHV LQIHFFLRVDVIBXRA-BREEVWDHRVDQGR %0 HQ YDULR
GH HVWRV WUDEDMRV &XDGUR

(Q FXDQWR D ODV iUHDV SRWHQFLDOHV HW®DVHURQIRRFEBYNUDOHV VHUIQ LQGLFI
FRPR UHIHUHQFLD VRODPHQWH SRUTXH OD GIFHOOR\GRI @RI EIBHDIGHUI HQ JUDC
PHGLGD GH OD SROtWLFD GHO HVWDGR X5 RIDSRDOMUIFDIHFWR WSULQFLSDOPHQ
ORV UHFXUVRV TXH ODV LQVWLWXFLRQHV GLVSRQJDQ SDUD KDFHUODV

$FWXDOPHQWH VH WLHQHQ HQ HO PHUFDGR YD GHHEDIG MRWY IHRQIDpQOERGYQ \
HQ YDULRV RWURV FXOWLYRV FDxD GH D]~FDEDEDRVERVWWHY ADRQJIRV FKLULPR\D
SDSD\D HWF TXH RFXSDQ DKRUD YDULRV PLOERGHY/RAQKGRFYRIPHDV

/DV YDULHGDGHV GH ORV *FRPRGLWLHV" H\RVIG\GIWHRWBEEMQ GDJDU ORV GHUHF
GH SURSLHGDG SDUD XVDUODV /D WHFQRORJWHRUBRE8WMDUNIREGIGDGHY HV FRQRF
SHUR UHVXOWD GLItFLO SHQVDU TXH HQ HO 3HADU VM LlSXGIWVDIDGHGEURGXFLU
YDULHGDGHV GH HVWRV FXOWLYRV (O QLYHOUMNQORGLREBGHY ORM KDQ JHQHUI
HVWRYV FXOWLYDUHV HV WDQ DYDQ]DGR TXHOHHKIEF S8 ERDARQYBHMDREQ HQ ODV PL\
OtQHDV TXH HOODV KDQ GHVDUUROODGR 8QHRQBHYQOIAFROGWDERUD GH PDtFHV
KtEULGRV PDQLIHVWy TXH VX HPSUHVD HVWRERWWIMHVHPDGOMHGH PDt] WUDQVJpQI
HQ YH] GH SURGXFLUODV HQ HO SDtV

(QOD )LIXUD SXHGH YHUVH OD VXSHUILFLH FREHIUWOIRRQ YOILRABNGHQ HO PXQGR
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

‘ 7UDQVJIPQLFR [ 1R WUDQVJIpQLFR F

o o

<UICTESTIX

DN

6R\D oDf] $OJRGy &ROID

)XHQWH -DPHV

YLUXWD  &XEYRYWDQWIpQERY SUCASDEN FXAYRV P IGRQHV GH KHRIVUDV 0 0

6H VDEH TXH DFWXDOPHQWH H[LVWHQ SURWRFRERELGH) \WMYDO@ABHFLGRYV HQ C
VLIXLHQWHYV FXOWLYRV \ iUHDV GH FRQRFHPORWHRHHIWOERRRVY >XSHUXDQRV SRGUI
WUDEDMDU

&XOWLYR 7HPD GRQGH KD\ FRQRFLPLHQWR U3ULRULGDG HQ 3H
VXEUD\DGR LQGLFD SULRULGDG HQ HO 3HU~

$OIRGYQ 7ROHUDQFLD D VHTXtD UHVLVWHQFLD D LQVHMEWRYV

&DxD $]~FDU SHVLVWHQFLD D KHUELFLGDV 6L

0Dt] 7RO )DFWRDEWWLFRV \ ELWWHWMRMDU FDOLGDG 6L

3DOWR SHVLVWHQFLD D YLUXV 6L

30iWDQR SHVLVIVERFDWRGRYV \ YLUXV 6L

<XFD SHVLVWHQFLD DO EDUUHQDGRU GHO WDOOR 6L

&DIp \ &DFDR 7ROHUDQFLD D SODJDV \ HQIHUPHGDGHV 6L

3DVWRV OHMRUDU FDOLGDG 1R

3RU FRQILUPDU

0DQJRV ODGXUDFLYQ UHWDUGDGD 6L
&KLULPR\D O0DGXUDFLYQ UHWDUGDGD 1R
3DSD\D SHVLVWHQFLD D YLUXV 6L

)XHQWH *KLVODLQ 0

$ FRQWLQXDFLYQ VH LQGLFDQ ORV UDV.JRY@RY ARPXQBIWMILFLHQWH LQIRUPDFLYQ
SURWRFRORV GH WUDQVIRUPDFLYQ (Q SDUQ\WKR/INQVEXHQGLRIDQ]y OD SULPHUL
YDULHGDG FRPHUFLDO

SHVLVWHQFLD D YLUXV SHVLVWHQFLD HVWPHORHQAXOWRFRVGIRG GH
ORV SURGXFWRV \ QLQJ~Q FDVR GH LPSDFWR QHJDWLYR
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFGHROBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

5HVLVWHQFLD D LQVHFWRV  /RV JHQHV %W BLIRWVMDEBEMLYRIHQDY %W
VRQ LQRFXDV VDOYR &U\F FRQ GXGDV \ QLPSEG\WB\RGBWLYR
7ROHUDQFLD D KHUELFLGDV 7ROHUDQFLD H\RRBEORLBQHXCWQHRM
SURWHtQDV LQRFXDV 8Q FDVR GH LPSDFWR EBJB®/IXR MXFROKH LPSRQHU
XQ QXHYR PDQHMR GHO FXOWLYR

ODGXUDFLyQ UHWDUGDGD  3URGXFWRV LQRFXR® SIPEDHIDMD QXGI~Q
FDVR GH LPSDFWR QHJDWLYR

7ROHUDQFLD D OD VHTXtD 1R KD\ FXOWLYRV FRPAMKGDRW\GHDREDEWR
HFRQYPLFR H LQRFXLGDG SDUD OD VDOXG \ HO DPELHQWH

)LQDQFLDPLHQWR GLVSRQLEOH SDUD OD DFWLYLGDG UHJXODGRUD HQ ELRVHJX

/D LQIRUPDFLYQ UHFRILGD &XDGUR GHEH VARFEREXLEHHMDIGD QDU WRGD YH] TXH
ORV 26& UHFLpQ HVWiQ WUDEDMDQGR HQ OBUXSRVIPBELFRGBEHRBWRULDOHV HQ C
HODERUDFLYQ \ DSUREDFLYQ GH ORV UHJORBPBIYDARNLTHEBGHXM HQ OBHUWLPDFLY(
YROXPHQ GH WUDEDMR TXH GHPDQGDUi HO FXPSSRENDEEOGEMENY HVWDEOHFLG
ODV QRUPDV OHJDOHV

'H ORV WUHV 26& VyOR HO ,1,$ KD HVSHFLILFDGROWXIIRKHOWHQ TXH QHFHVLWD!
DOUHGHGRU GH XQ PLOOYQ GH GyODUHV SDUGHWXBQLUQIWIDHIWFHIXEBRUD HTXLSR
PDWHULDOHV \ XQ PRQWR PHQRU SDUD JD\RZRVYH]D SHUNRADWDY FRQ XQ SODQW
SURIHVLRQDO ELHQ FDOLILFDGR '*(6$ VyOR KB)AXQERHWULFEIERHV SDUD HO SHUVRC
QR DVt GH ODERUDWRULRYV \ HTXLSRV (O 9LEHMIDGLWY KR ROGHQGLFDGR FXDOHV VI
VXV UHTXHULPLHQWRY SUHVXSXHVWDOHV

/RV ODERUDWRULRV GH ORV FHQWURV GH LQYSDE®RIHQyRURDVIQQFRRXSOHWD
DOJXQRV WLHQHQ HTXLSRV DQWLJIXRV RWBRWOBRVWANIRIQMIUH SULQFLSDOPH
HQ ODV XQLYHUVLGDGHV QDFLRQDOHV ODVOTRHWEBHRIGHYLHQHQIUDHVWUXFWX
PDWHULDOHV

&DEH GHVWDFDU TXH 6(1$6$ FXHQWD FRQ PRGERQENY OQFRUDODNWRULRYV UD]yQ SRU
FXDO KDQ VHXxDODGR QHFHVLWDU 86 SRU DxBVSIRIDHXEHUYRQDO

(Q JHQHUDO IGPMVLWXFLRQHV GH LQYHVWLJIDFLYQ LQGLPDUREFHVIEEBGRHMQWH
SUHVXSXHVWDOHV SUREDEOHPHQWH GHELBR REWHQBRIGIBXIDGDGVWLWXFLRQE
LQYHVWLJIDFLYQ TXH OR KLFLHURQ QHFHVLWDQ SRLODREHPR0 86RU DxR SDUD
SHUVRQDO HTXLSRV PDWHULDOHV RSHUPFE§Q \ FIBSSHULY DELYDHVWUXFWXUD

OR TXH KDFH XQ WRWDO HVWLPDGR GH 86  OGFHW GBIGIEW B\ @HVXSXHVWDOHV GHI
VHU PXFKR PD\RUHV

1LQJIXQD GH ODV WUHV XQLYHUVLGDGHV SDUWRHICERGNLSEHFX SEWQHDOHY (V
SUREDEOHPHQWH VH GHEH D TXH VXV LQYHVWRLDERXEWBNBRY PXH VXV FROHJIDV
ODV LQVWLWXFLRQHV HVWDWDOHV \ SRUTXH MYXKIDVD® TRRSRMQ RRIGINVUDRF \
DSURSLDGRV $GHPIV GLVSRQHQ GH XQ EXH® BEDPDWFLRINIW [IRQGRV SDUL
RSHUDFLyQ \ SDUD FDSDFLWDFLyQ
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(Q OD PD\RUtD GH ORV FDVRV ODV LQVWMWXIBIFRQRDGHYQYEM-DER VXV SUR\HFWR\
IRQGRV GH OD FRRSHUDFLYQ LQWHUQDFLRQDOH@MHIVRERZB DHDRUDQVWLWXFLRC
DSRUWDQGR OD LQIUDHVWUXFWXUD EiVLFDRURD QIR CHCRRDRXVIEQMPLHQWR \ GH (
RSHUDFLyQ

3HUFHSFLYQ GH ORV RUJDQLVPRV GH UHJXODFLyQ LQYHVWLJIDFLYQ \ XVXDUL
LQVWLWXFLRQHV GH H[FHOHQFLD DVRFLDFLRQHV FLHQWIILFDV R SURIHVLF
RSLQLYQ FDOLILFDGD HQ %0

,QVWLWXFLRQHV GH H[FHOHQFLD SDUD KDFHU WUDEDMRV/RERQ6&0HHQ 3HU~
LQYHVWLIDGRUHV FRQVLGHUDQ FRPR LQVVFLIYRFLRQMHGWLABBEM®D FHQWURY C
LQYHVWLIDFLYQ /RV UHVXOWDGRV FRPSOHWRHGX&EHEURHU ORQV
QRPLQDFLRQHV ODV PiV FLWDGDV VRQ WUHRV/XQMUNKBIRYHYDRERQDOHV

8QLYHUVLGDGHV YUHFXHQFLD  &HQWURV GH ,QYHVWLJIDFLYQ YUHFXHQFLE
8QLYHUVLGDG 3HUXDQD &D\HWDQR +HUHGLD 13
8QLYHUVLGDG 6DQ ODUWQ GH 3RUUHV 16
8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD 6(1$6$
8QLYHUVLGDG 1DFLRQDO 0D\RU GH 6DQ ODUFRV ,1(0(
8QLYHUVLGDG 5LFDUGR 3DOPD 3(1
3RQWLILFLD 8QLYHUVLGDG &DWyOLFD GHO 3HU~ 73
8QLYHUVLGDG 1DFLRQDO GH 6DQ $JXVWIQ $UHTXLSD ,$3
,0$53(
7RWDO QRPLQDFLRQHV

,QVWLWXFLRQHV QDFLRQDOHV SDUD HPLWLU RSLQLRY EBOH LEDGIYWQIBGRUHV
FRQVLGHUDQ FRPR LQVWLWXFLRQHV FDRELIKNGOWRBUE PRLVLXQLYHUVLGDGHV \
FHQWURV GH LQYHVWLJIDFLYQ /D 81$/0 GRV XQLGDM\GRGHPBULWXWRY QDFLRQD
KDQ VLGR FLWDGRYV FRQ PD\RU IUHFXHQFLD

8QLYHUVLGDGHV JUHFXHQFLD  &HQWURYV GH|,QYHVWLJIDFLyQ JUHFXHQFLD
8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD 1%
8QLYHUVLGDG 6DQ 0DUWtQ GH 3RUUHV ,16
8QLYHUVLGDG 3HUXDQD &D\HWDQR tHUHGLD 6(1$6%
8QLYHUVLGDG 1DFLRQDO OD\RU GH 6DQ ODUFRV *(6%
8QLYHUVLGDG 5LFDUGR 3DOPD &21%$0
8QLYHUVLGDG 1DFLRQDO 3HGUR 5XL] *DOOR ),2&58=
,,$3
7RWDO 1RPLQDFLRQH

,QVWLWXFLRQHV LOWHUQDFLRQDOHYV SDUD HPLWLU RSHQLQRFDQDRRLERED/HQ %0
VH SURQXQFLDURQ SRU ORV FHQWURV LQWHUQDFLRQMRA\HGH®$8*$5 &,3
DKRUD SDUWH GH ,3*5, \ SRU OD 5HG%LR \ )$2 FRPEEGEYHVORYOIW FDGDV SDUD

HPLWLU RSLQLYQ VREUH %0 $GHPiV VH UHJLVWUDRVRGLROMDVFRQXGD JUDQ

GLVSHUVLYQ GH QRPEUHV HO 1DWLRQDO ,QVWLMDGRIGR BB \XHDFLGHPIV

LQVWLWXFLRQHV VRQ XQLYHUVLGDGHV QRUXWRBEWUED GEM. GMURSHIDFLYQ DJUtF

\ GH PHGLFLQD
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

$VRFLDFLRQHV FLHQWtILFDV TXH SURSRQGUID SDUD HPLWLU RSLQURY VREUH %0
26& \ ODV LQVWLWXFLRQHV GH LQYHVWLJIDFGR) XD QHEXFGRM~PHUR GH
DVRFLDFLRQHV FLHQWtILFDV QDFLRQDOH®HVH LEMBUBPEMRQIRSLQLYQ FDOLILFD
VREUH %0 (O &ROHJILR GH %LYyORJRV &% HV QE@NREEDRIELRQDO PiV QRPLQDGD
6LQ HPEDUJR HV LPSRUWDQWH LQGLFDU TXH-HD@H6XTR GRARQIHIDHVSHFLDO SDUL
WUDWDU WHPDV UHODFLRQDGRV D %LRWHFERQRRItB D@\ QM G HBHIDGRV DQWE
*UXSR 1DFLRQDO GH 6HJXULGDG HQ %LRWHFQRORJIGR*ERY ROIRZIFD
6RUSUHQGHQWHPHQWH OD 6RFLHGDG GH %L RWIHBR RQRINHIXIDFLYRREQDFLRQHV
FRPSOHWDV VH LQGLFDQ HQ HO &XDGUR \WHQXDAEEAQ D FRQ

$VRFLDFLyQ 1DFLRQDO JUHF  $VRFLDFLyQ ,QWHUQDFLRORGIF
&ROHJLR GH %LyORJRV &RPLWp &LHQWIILFR GH &,7(6
6RFLHGDG 3HUXDQD GH *HQpWLFD ,QWHUSRDRRQERQNHUYDW
&ROHJLR OpGLFR 5HDO $FDGHPLD GH &LHQFLD
6RFLHGDG (QWRPROYJLFD GHO 3HU~ )

&ROHJLR GH ,QJHQLHURV GHO 3H{~ $V BERXHYDSBHSASDFDV
6RFLHGDG 3HUXDQD GH 'HUHFKR $PELHQWDO  HU RI,QWHLRQHBW

6RFLHGDG GH %LRWHFQRORJD $VRF /DWAGRRPHAGRORIE
6RFLHGDG 1DFLRQDO GH ,QGXVWULDV $RHEXPDQ GREOEMLE
&DPELR 7(&+ 21*

7RWDO QRPLQDFLRQHV 7RWDO QRPLQDFLRQHV

(VWDGR GH ODV UHJXODFLRQHV QDFLRQDOHV VREUH ELRVHJIXULGDG VX LPS(
YDFtRV

(QPD\R GH  HO &RQJUHVR GH OD 5HS~EOLFD GHODBHHY-L HPLWIH\ GH
3UHYHQFLYQ GH 5LHVJRV GHULYDGRV GHO XVROGHRID RERMMRARORRUPDU OD
VHIXULGDG GH OD ELRWHFQRORJD GH DFXHUGR D OD &RQ\BXDDRR SR BRIRWLFD \
$UWIFXORV f QXPHUDO J \ f QXPHUDOHV \ GHO &RQYHQLR GHRYHRQ GDG %LR!
OD ILQDOLGDG GH
D SURWHJHU OD VDOXG KXPDQD HO DPELHQWH \ OD GLYHUVLGDG ELROYJLFD
E SURPRYHU OD VHIXULGDG HQ OD LQYHVWLJIDFLYQ \ GHVDUURQO® GH OD EL
DSOLFDFLRQHV SDUD OD SURGXFFLYQ \ SUHVWDFLyQ GH VHUYLFLRV
F UHJXODU DGPLQLVWUDU \ FRQWURODU ORV ULHVJRV GHULYDGRV GHO X
OLEHUDFLYQ GH ORV 290 \
G UHJXODU HO LQWHUFDPELR \ OD FRPHUFLDOL]DFLYQ GH@GHOGHDSRY \ FRQ
GH 290 IDFLOLWDQGR OD WUDQVIHUHQFLD WHFQROYJLFD LQWHRQDFLRQDO |
ORV DFXHUGRV LQWHUQDFLRQDOHYV VXVFULWRV \ TXH VXVFULED HO SDtV’
/D /H\ HYWDEOHFH HQ VX $8\WIX@RUPDV JHQHUDOHV DSOLFDEOHV D ODV DFWL)
LQYHVWLIDFLYQ SURGXFFLyQ LQWURGXFFLyQ PDQLSXODFLYQ WUDQVSRUWE
FRQVHUYDFLYQ LQWHUFDPELR FRPHUFLDOL]DFLYQ XVR FRQILQDGR \ OLEHUDFLY
FRQGLFLRQHV FRQWURODGDV (O 5HJODPHQWR GH OD /H\ IXH DSUREDGR SRU 'HF!
3&0 HO GH RFWXEUH GHO (O 5HJODPHQWRIFMIQGH OD /H\ HVWDEOHFH HC
ODUFR ,QVWLWXFLRQDO 1DFLRQDO \ HQFDUJD D ORV 2ARFSpRVHHIFWR OIDHPLVLYQ G
5HJODPHQWRV ,QWHUQRV GH FDGD VHFWRU
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

$ OD IHFKD ,1,$\',*(6$ 26&V SDUD ORV VHFWRUHV DIJVDEXOMKHMSHFWLYDPHQWH KD
LQLFLDGR OD IRUPDFLYQ GH VXV *UXSRV 7pRQLERYHEBERUDBIGQ GH VXV UHVSHFWI
5HJODPHQWRV ,QWHUQRYV (Q HO &XDGUR VH $KEBFYGD 263 SPDQAPSOHPHQWDU
VXV IXQFLRQHV (O ,1,$ WLHQH DYDQIDGR HQ X®IFLALGIGWR/IEE *UXSR 7pFQLFR
6HFWRULDO \ HQ XQ OD HODERUDFLYQ GHOUQRJQIBMWRRERANFXHQWD FRQ
SURIHVLRQDOHV FRQ JUDGRV DYDQ]DGRV KDyR)UMHFKGSBREDAIRGDRHY HQ ODV iUH
GH VX FRPSHWHQFLD \ KD GLIXQGLGR LQIRUPIFRLYENQBEWRLBVHEH ORV 290V

' *(6$ WDPELpPQ KD ORJUDGR XQ GH DYDQFH WD@ERHFDMBIGIWR/ GH VX *UXSR
7pFQLFR 6HFWRULDO FRPR HQ OD HODERUDBM/R GBMWHUQRIQDPIHFH OLQLVWHULR
3HVTXHUtD WLHQH SHQGLHQWH GH LPSOHPBRWLEGDGWRGDW@NYDY WDQWR HO
PDQLSXODFLYQ GH 290V GHQWUR GHO SDtV D~Q VRQ SRVLEOHV

5HYLVLYQ GH ODV 1RUPDV $SUREDGDV
/H\ 3/H\ GH 3UHYHQFLYQ GH 5LHVJRV GHULY DGR¥IGNIHRR CR I

&RQVXOWDGDV ODV LQVWLWXFLRQHV VREURZEEY /BIN.UP DERQFRORFHU OD OH\ \ VX
UHJODPHQWR 2FKR GH ORV GRFH FHQWURYV GHPDQYHIXMIDDRGBGRQRFHU OD OH\ \
VX UHJODPHQWR VH SURQXQFLDURQ SRU VXHMSGELBDAE@INPR SRU

GHILQLU HQ IRUPD PiV FODUD HO 3ULQFLSLR 3\GHIDRYRUIGWUYEYLVWDGRY VH
SURQXQFLDURQ SRU QR UHHPSOD]DUOD QL GHBRIWORGHEAKEBVIDBR\FRQVXOWD\
LQGLFDQ HQ HO &XDGUR

8Q H[SHUWR HQ UHJXODFLRQHV QDFLRQDOHV WRHH{DLRGDED] DERBHIAHIQWD
DOJXQDV LQFRQJUXHQFLDV HQ FXDQWR D \SUREHGIRIHEBYRV \(Q RSLOLYQ GHC
H[SHUWR VH UHTXLHUH UHYLVLYQ R DGLFLYQHEBVORY WLIXKHQAER WH SURGXFWR
GHULYDGRV GH 290V \ E 6DQFLRQHV DSOLFDE®RUIBMORY QQIOB\ 6H FRQVLGHUD T.
SRGUD KDFHUVH QHFHVDULR OD PRGLILFDFLEDREMPABYWIH QRIZPBHPFRUUHILGD
GHEHUtD VHU FRQFRUGDGD FRQ HO 3URWRFROR GH &DUWDJHQD

&RPR \D VH LQGLFy HO  GH ORV HQWUHYLVMUYBROLRYH\BVRQXQFLDURQ SRU ¢
UHHPSOD]DUOD QL GHURJDUOD LQGLFDQGR TXHQVXISHRPXCORGR \ TXH VHUD
PHMRU SRQHUOD HQ SUDFWLFD SDUD PRGLILFDUREDGERWHQLRXRBQAYHODV
H[SHULHQFLDV TXH VH DGTXLHUDQ HQ HO SURRVMR @M VX LPSOHPHQ

6RQ YDULRV ORV $UWtFXORV GH OD /H\  TXH GHEHUIRY BHMQEICSDOHY VRQ

(Q HO $UWIFXOR f VHUtD QHFHVDULR HVSHFRWLREH QIEEHVDRIFD LQWHQFLRQDC
DPELHQWH PRYLPLHQWR WUDQVIURQWHUL]R 5SROIV XCHR/GILQEBRRY FRPR DOLPHQW
KXPDQR R DQLPDO R SDUD SURFHVDPLHQWRHGRORWEBERBR 88 &DUWDJHQD R HQ
GHIHFWR FDPELDU OD GHILQLFLYQ GH LQ@VRURGXFFU@RVQBORIGH OD /H\ 6H GHEHU
FRQVLGHUDU FRPR DFWLYLGDGHV LQFOXLGDV HQ OD /H\ D
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

,QYHVWLJIDFLYQ \ XVR FRQILQDGR

3URGXFFLyQ OLEHUDFLYQ LQWHQFLRQDO DO DPELHQWH

ORYLPLHQWR WUDQVIURQWHUL]R LQFOX\H LPSRUWDRRYQAHRSRUWDFLY
LQWHUQDFLRQDO

0DQLSXODFLYQ WUDQVSRUWH DOPDFHQDPLHQ@MRYFRRH IR DOL]DFLy
LQWURGXFFLyQ GHOLEHUDGD HQ HO PHGLR DPELHQWH \

(WLTXHWDGR GH 290V \ VXV SURGXFWRV UHVXOWIFQIY AR QHIRARAFBEGIEFLGR
HQ HO 3URWRFROR GH &DUWDJHQD

(O $UWLFXOR 7z QR GHILQH ELHQ HO SULQFLPMRWVISUBIHENMWRUGRILQLUVH PHMRL
EDVIQGRVH HQ OD 'HFODUDFLyQ GH 5tR $UW H TXHGHW{IDBUEHOLIJUR GH GDxR
JUDYH R LUUHYHUVLEOH OD IDOWD GH FHUWH]D FLHQWQED DEZMFERR I QIRHEHL
SDUD SRVWHUJDU OD DGRSFLYQ GH PHGLGDV HILFDFHV HQ IXQFLYyQ @B ORV FRVW
GHJUDGDFLYQ GHO PHGLR DPELHQWH!

(O SUWtFXOR f GHEHUD VHU PRGLILFDGR GDGRDX}$BREBEEYQQB XQ 290 D VX
DSUREDFLYQ HQ RWUR SDtV (V QHFHVDULR WGIDHELHID FXHONVIVIREY GH ULHVJIR QR
LIXDOHV HQ WRGRV ORV SDtVHV \ TXH OD ZS8BUREBRYR SBXQR VLIQLILFD TXH VHD
EXHQR R GDXLQR HQ HO QXHVWUR \ YLFHYHUVBIVY IHDOXIRYQLHVIRV GHEHQ VH
WUDWIRKBRR SRU FDVR D ILQ TXH FDGD SDtV HVWDEOH]FD OD\SPHUBLGIDY UHTXE
OLEHUDFLYQ R FRQVXPR GH HVWRV RUJDQLVPRV

(Q HO $UWIFXOR Zz HO WpUPLQR HO VROLRHWIDQW@HEHWWWRHOHBPELDGR SRU
SURSRQGUI!IDV PHGLGDV \ PHFDQLVPRV GH OD JHVWLYQ GEHWHYVPRYDEGEUH
290 GHEHUIQ VHU HVWDEOHFLGDV SRU HO IUJDQRVEHFMHRBRPA BRNSBWDGR GH O
HYDOXDFLYyQ GH ULHVJR WRPDQGR HQ FXH@WRODFRMREXNWMWIR @HFHVDULDPHQW
HYDOXDFLYQ GH ULHVJRV VHUi DSOLFDGD HQGDDSIRURD/IVREMLRFXHUGR D ODV

HYDOXDFLRQHV TXH VH FRQVLGHUHQ QHFHVDULDV

6REUH OD 'LVSRVLFLYyQ &RPSOHPHQWDULD GH ®&B XYDXHHUMWBBEOBHILQLFLRQHV
VHUtD UHFRPHQGDEOH FRPSDWLELOL]DU p\RWVRUR RO @DU\GEIHEURW

ORGLILFDFLRQHV SURSXHVWDV QR H[SUHVDGRV HQ ORV DUWtFXORV 6HUtD QHFHV

/H\1 R  FRQ HO 3URWRFROR GH &DUWDJHQD H@GEHRIDNPARDYHI~Q VX XVR

HQ
. 290 GHVWLQDGR SDUD XVR GLUHFWR FRPR DOLPHQRI®O KXPSIWD R DQ

SURFHVDPLHQWR

290 GHVWLQDGR DO XVR FRQILQDGR

290 GHVWLQDGR D OD OLEHUDFLYQ LQWHQFLRQDO DO DPELHQWH

(VWRV WHPDV YDQ D VHU GHILQLGRV HQ OD SWRPRERBIKOHQFED GH 3DUWHV |

UHDOL]DUVH HQ .XDOD /XPSXU GHO DO GH IHEUHUR GH
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

SHVXPHQ GH OD FRPSDUDFLYQ GH DOJXQDV GLVSRVLFLRQHV HVWDEOHFLGDV HC
1®  \HO 3URWRFROR GH &DUWDJHQD

(Q XQD FRQVXOWRUtD DQWHULRU OD ,QJ 'RUBDEDIARQD ARPSDIRWRFROR GH
&DUWDJHQD 3DULRQD (Q HVYWD RSRUWXRRD G RVHYDENF/RYV VREUHVDOLHQW
FDGD XQD GH HVWDV QRUPDV SDUD DSURYHEKQHDBMPENRD HORVBIIXULGDG

(Q FXDQWR D ORV REMHWLYRV HO iPELWIR GRASTDRH$8WHAYV GHO PRYLPLHQWR
WUDQVIURQWHUL]R OD OH\ FXEUH HO PRYLPLNQ® R BIWWIRDORO SDIRNGXFFLYQ
GH HVWRYV RUJDQLVPRV

/D /H\ LQFOX\H DFWLYLGDGHYV GH LQYHVWLIPBLGR 2SVRGHOMWUR GHO SDtV

/D /H\ QR HYWDEOHFH HO LQWHUFDPELR GRD\QERBRDEHQHID DO UHJODPHQWR (
IDFXOWDG SDUD HVYWDEOHFHUOR D QLYHRQDOF IO\ 6 HEWBURREL]DUVH FRQ
3&

5HIHUHQWH D DFXHUGRV \ DUUHJORYV ELODWHMHD @&/ HCEDIALWBEIQ FXDQWR D O
IRUPD GH FRRSHUDFLYQ HQWUH ORYV 26& \ ORVHRIQIDRIRGIRYHQ \ DGHPiV GHEH
LQFOXLU GLVSRVLFLRQHV JHQHUDOHYV SDUDBRVUBBXRQORWELBROIMUDDWHUDO
$PEDV QRUPDV DSOLFDQ HO SULQFLSLR SUHBDMW/RLDRHVOQR HRIRFD ELHQ OD
DSOLFDFLYQ GH HVWH SULQFLSLR

$FXHUGR )XQGDPHQWDGR 3UHYLR 6L VH DFASWOXGBDOBEROOBIVQYHVWLIDFLYQ
SURGXFFLYQ GH 290 EDMR XVR FRQILQDGR HQ HBUSDHHQRDHYROXDFLYQ GH
S5LHVJRV 6L IXHUD QHFHVDULR UHJXODUE&NRHHUGHBHRPHAVYD/PRYV DSURSLDGRV
(Q FXDQWR D OD (YDOXDFLYQ GH 5LHVJRV GVWDEGKFBE) OD SUHVHQWDFLYQ GH
VROLFLWXG R QRWLILFDFLYQ DFRPSDxDGD @#b KO RO IRRIPDIF/SRQGLHQWH OD -
GHEH VHU HYDOXDGD FLHQWtILFDPHQWH (O SSBDEFHWRIHPRLGB XQGtDV
5HIHUHQWH DO WUIQVLWR LQWHUQDFLRQDO GH BQIHLSUHRHDCEN SRV EMJWHV
pVWRV QR VRQ VRPHWLGRV D DQIiOLVLV 6LACHRERUARQEMIIR OD SDUWH
LPSRUWDGRUD SXHGH HVWDEOHFHU ODV QRURMULRNM FRQVLGHUH QHF
3URFHVR GH DGRSFLYyQ GH GHFLVLRQHV /DHH\GNEYDEIFFHU ORV SOD]RV FRQIRU
DO 3& (O SURFHGLPLHQWR HV VLPLODU HQ BPEDVH)EHEBWSHQ@HU FXLGDGR FRQ
OR H[SUHVDGR SRU HO 3& VREUH HO KHFKR GH T@R G0 SRV GOGRULDFLRQDO
&RPSHWHQWH $1& GHO SDtV H[SRUWDGRU DZHLYQHQpEQLEDREREHUID VHU VyOl
OD $1& OD TXH SUHVHQWH OD QRWLILFDFLYQ HQ IRUPD RILFLDO

*HVWLYQ GH ULHVJRV 'HEHUtD DFHSWDUVHGFORBRWDEBHNMWORHGH ORV ULHVJIRYV
GHULYD GH OD HYDOXDFLyQ SUHYLD SRU (R3XBEQW R UERREEBHGVION GH
JHVWLYQ GH ULHVJRV SHUR QR HYWDEOHFHUODV

5HIHUHQWH D OD $XWRUL]DFLYQ GH DFWLY LG [BER¥ BB PAHOQWR HVWDEOHFLGR H
/H\ HV VLPLODU DO GHO 3& VDOYR HO UHJHQWIDR HVMIDEXBBIEGHEH PDQWHQHUVF
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

ODQLSXODFLYQ WUDQVSRUWH HQYDVDGR HEHEHROLQFDRLYYHHHQ OD /H\ 3RGULL
FRQVLGHUDUVH OD LGHQWLILFDFLYQ GH DTXH@®YR\DCRIBFRQEKRRVLIDG
SURFHVDPLHQWR \ GH DTXHOORV SURGXFWRV TXHPRRGBUAGHGH90X FR
HODERUDFLYQ

&RQILGHQFLDOLGDG /D /H\ GHEH PRGLILFEBUBSDEBRGRID 3&

&UHDFLYQ GH FDSDFLGDG /D /H\ GHEH FRQ\AIGBWEMRIIS BBHEDG LQVWLWXFLRQDO
OHFDQLVPR ILQDQFLHUR \ UHFXUVRV ILQDQFLHMRVHFRPSOERYAQO UHJODPHQWF
GHEH HVWDEOHFHU XQ PHFDQLVPR HQ TXH HOGWHWRORISREAD EDD\$1& \ SXQWR
IRFDO SDUD HO GHVDUUROOR GH ODV DFWLIGED GHWPELHQY HVWDEGHFHU TXH
yUJDQRV GHEHUIQ VHU UHVSRQVDEOHV GH SURPRYHUHBRUWRAIQDFRYFLHURY

LQWHUQDFLRQDOHV

(Q UHVXPHQ H[LVWH XQ EXHQ Q~PHUR GH REVHUYSHURGHFRXDOVH VXILHUH TXH HC
&RQJUHVR GH OD 5HS~EOLFD R OD LQVWLWXFORY PRERUEDRRREY QHFHVDULDV /I
PRGLILFDFLRQHY GHO 5HJODPHQWR WHQGUiQPRGL LMRMVROBXHTXIODW KDJDQ D OD
OH\ $GHPiV OD /H\ GHEHUtD UHFRJHU OR TXH CHYBWHXQOYGQUER ODV 3DUWHV HQ
3URWRFROR GH &DUWDJHQD VREUH VHIXULGDGI&H O @i RO BORGIROD GH
IHEUHUR GH HQ .XDOD /XPSXU 0DODVLD

(VWDGR GH ODV UHJXODFLRQHV VXE UHIJLRQDOHV \ UHIJLRQDOHV VREUH ELRVHJ:

(VWDGR GH ODV UHJXODFLRQHV VX®BHI-RODPHIPEUR GH OD &RPXQLGDG $QGLQD
1DFLRQHV &$1 HO PLVPR TXH FRQVWLWX\H XQ JEGRDXH HOXEH@H FRPHUFLR
LQWHUQDFLRQDO HQPDUFDGR HQ OD 2UJD@RBPFIYELBXQGLDO GH

(Q VH OOHYy D FDER XQ WDOOHU VXE UHJLRGRQARSBY/RXHDQRLQRYV FRQFRUGDU
HQ TXH QR HUD QHFHVDULR WHQHU XQD UNEXOHRFIBQIEHVEREMHOB. RWHFQRORJID (\
DFXHUGR IDYRUHFtD OD QHFHVLGDG GH HVWDESHRHRQNQDG(WMLBHHILDSR\DU
LQWHUQDPHQWH D FDGD SDtV PLHPEUR \ SDUN H@QVIVEQONFHRQPIHRR\ PHFDQLVPFR
LQWHUQRYV SDUD UHJXODU VREUH ORV 290V \ VX\RSURBRAFYRIOGHRRNQWR OD
6HFUHWDUD *HQHUDO GH OD &$1 QR KD HVWDEGHHALRXEDODVREVSDWERNMHFQRORJIIC
UD]yQ SRU OD FXDO FDGD SDtV PLHPEUR KD YHQUSBIEGRSIFRRIRIFFOIBRVLWXFLRQDC
VXV FDSDFLGDGHV &DGD SDtV KD EXVFDGR DBR\R LOVRUQJDBLRQDOHV FRPR H
3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO3W8Gk RIPEUMRYDFLYQ GH ORV
(VWDGRYV $PHULFDQRYV 2($ \ HQ LQVWLWXARRQEVGRY(@WBEpULFD

/RV SDtVHV SUHVHQWDQ UHDOLGDGHV GLIHUHQWHYV
%ROLYLD LQLFLY XQD DJUHVLYD OHJLVODFLEFMREQGR O WKW DQYBE/WLIDGRUH\
ELRWHFQRORJD $ OD IHFKD OD QR DFHSWIYRM/RIBIEQHEMGR XQD PRUDWRULD
TXH LPSLGH HO GHVDUUROOR GH HVWD WHFQRORJtD HQ HO SDtV
(FXDGRU \ 9HQH]XHOD FXHQWDQ FRQ OLQLVWHUIRW GHEHPELHWAU HVWRV
DVSHFWRV VLQ HPEDQIR KD HVWDEOHFLGR UHJXODREWH BHIIXQEPD /D
SHUFHSFLYQ S~EOLFD HV GHVFRQRFLGD

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

&RORPELD D WUDYpV GHO ,QVWLWXWR &RORPELBQRIOSHEIERYDGBERRORY
UHJXODFLRQHV SDUD 290 GHO VHFWRU DJUDULR G 8MAIDMWPR EWHOQDY¥LRQDO G
$JULFXOWXUD 7URSLFDO &,$7 KD YHQLGR GHVDBQRORDIDGHKR GHHIWDH YQ
S~EOLFDIHY SDUHFHU PRGHUDGD
3HU~ KD UHJXODGR HVWH WHPD HPLWLHQGR HO 6HIJOD AHQW R 1HQHWUGHO

/RV UHJODPHQWRYV LQWHUQRV GH GRV GR UERNMXZBR\HBDBRUDGRV 3RU HVW
UD]yQ WRGDYtD QR HVWi SHUPLWLGR HO XVBH POIW. SROMFKPD HYDOXDGR HO
JUDGR GH DFHSWDFLYQ S~EOLFD GH ORV 290V
%ROLYLD &RORPELD (FXDGRU \ 9HQH]XHOD KDQRARUIRLEDGR BMWBIHYD 3HU~
WRGDYtD QR OR KDFH

(VWDGR GH ODV 5HIXODFLRQHV ,QWHJQBALROHOBIBLFDURQ TXH DSR\DEDQ OD
UDWLILFDFLYQ GHO 3URWRFROR 'H ORV FHQWBRQ\GIO\MDGRYMW GROFLYQVWLWXFLR
SUHILULHURQ QR SURQXQFLDUVH GRV QR LQGIFDVRQYFMIUERVOFYONVXFLYQ PDQLIH
QR VDEHU QDGD DO UHVSHFWR 'H  LQVWLWXFLROHSURRDFDMIRD SRU OD
UDWLILFDFLYQ GHO 3URWRFROR /D JUDQ YDUERGN®/IGMX\HHVEBRGR\WQVUHWR SDUL
RUJDQLVPR HQFDUJDGR GH GHOLQHDU OD SROW MBI IX\EHBRIG) EIFEVHFQRORJD
PRGHUQD \ ORV 290V

(O 3URWRFROR HQWUy HQ YLJHQFLD HO GH VHNO BPEMHKGHMLFLDGR ODV
JHVWLRQHV SHUWLQHQWHYV SDUD VX UDWLIUFSBUWLALSDQ GRPERBEHPEUR HQ Ol
SULPHUD &RQIHUHQFLD GH ODV 3DUWHV GH HVWH 3URWRFROR

3RU OR H[SXHVWR D OD IHFKD QR H[LVWHQ QRURDNARSMHEIDFSRQCHO 3HU~ HQ
WHPD GH 290V VDOYR OD &RQYHQFLYQ GH 'LYHUVLGDEREDROYIMFIPONGH PDQHUD
PX\ JHQHUDO $UW fJ\ f

3HUVRQDO WUDEDMDQGR HQ %0 290V

(QWUH ORV 26&V HO ,1,$ HV HO ~QLFR TXH FXHRQMIFRGFRIRIHBGRY DYDQI|DGRV  \
FRQ SURIHVLRQDOHV \ DVLVWHQWHV HVSHAQRDIIGRY (GIQLAHRMWOLVWHULR GH
3HVTXHULD \ ',*(6$ FDUHFHQ GH SHUVRQDO FRQ JUDGRVIMWADOMIGBGRY (O Q~PHUR
GH FLHQWILFRV TXH VH UHSRUWDURQ WUDERMBENERILRRHDXHOVRZIOV HVWIQ
LQGLFDGRV HQ HO &XDGUR

/DV XQLYHUVLGDGHV LQFOXLGDV HQ HO HVWRGLR FYBQMDERERQUSGRY DYDQ]DGF
/D 81$/0 WLHQH HQ VXV WUHV ODERUDWRULRWR@IOWRUFRGSUBIMSRY DYDQ]DGRV
FXDWUR 3K' \ GLH] 06F DGHPIV GH SURIHVLROBBOMHN\DWYSHFLDOL]DGRV (Q Ol
8QLYHUVLGDGHV 6DQ 0DUWIQ GH 3RUUHV \ 5LFDRIGRIGODHFBHR BHGURIHVLRQDOH!
FRQ JUDGRV DYDQ]DGRYV /D 8QLYHUVLGDG 3HUXDQD RMOWDFRO-ERGDOR PHQRV
SURIHVLRQDOHV FRQ JUDGRYV DYDQ]DGRV \GRQORSVAXDBMV VRQ 0 6F VLHQGR OD
LQVWLWXFLYQ FRQ HO PD\RU Q~PHUR GH SURNHDORIDEBSDFRYDELYQ HQ HO SDtV
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(0 ,1,$\ HO ,16 VRQ ODV GRV LQVWLWXFLRQHWG HSAEIERI QWHIXEIQWDQ FRQ HO PD\
Q~PHUR GH SURIHVLRQDOHV FRQ JUDGRV DYDQIDGRY 3K’ H® WALHRTHRID
OROHFXODU \ FLQFR FRQ 06F (O ,16 WLHQH XQ 3RQ FEEFRGHPV GH GRV
SURIHVLRQDOHV \ GRV DVLVWHQWHV HVSHFLDOL]DGR\G(G368BUHBEQ GH
SURIHVLRQDOHV FRQ JUDGRYV DYDQ]DGRYV \ GMISVRHOWRPBYBMEIDOL]DGRYV

&LHQWIILFRV QHFHVDULRV SDUD WUDEDMRV HQ % \SRU6HO PRPHQWR QR
QHFHVLWD SHUVRQDO DGLFLRQDO DO TXHWD WARGQHLMRGIIRRQ FDSDFLWDFLYQ
9LFH OLQLVWHULR GH 3HVTXHUD \ ',*(6$ QR KDQ SUHFWIRGPORV 5RQ JUDGRV GH
3K' \ 06F TXH QHFHVLWDUIDQ &RQ H[FHSFLYQ GH 6(1$63 Q53(38%3 WRGDV ODV
GHPIV LQVWLWXFLRQHV GH LQYHVWLJIDFLYQ KEQLEZBEODGR BXRIHUERQDOHV FR
JUDGRV DYDQJDGRV (Q FROMXQWR FRQVLGHURPEBRWDBURHSRRQDOHV FRQ HO
JUDGR GH 3K' \  FRQ 06F /D 83&+ LQIRUPY TXH DO RRPSICHIHUID QR LQGLFDU VXV
QHFHVLGDGHV IXWXUDV SRUTXH HVWR GHSMEYHIXHEERRMOURSOHPHQWDU

/DV HVSHFLILFDFLRQHV LQGLYLGXDOHV GIBVADRRP RV WKEMWGH HVSHFLDOL]DFLY
PDV UHTXHULGDV VH LQGLFDQ HQ HO &XDGURHVFPREVISEHRUDGDYDREY QHFHVDULD
VRQ ELRORJtD PROHFXODU ELRTXtPLFD ECRMMIFQHPINRDY DFYQDY UHFRPELQDQWH
HQWUH RWUDV

3HUVRQDO WUDEDMDQGR HQ EZRERXORYE& FDUHFHQ GH SURIHVLRQDOHV GHGLF
OD ELRVHJIXULGDG (O ,16 \ 6(1$6$ FXHQWDQ FRQ GERINFRRQDOHV HVSHFLDOL]DGRV
ELRVHJIXULGDG /D 81$/0 8603\ OD 853 FXHQWDQ FRRDBORIMYRQ 3K ' WUDEDMDQGR
HQ %LRVHJIXULGDG (O ,0$53( ,15(1$ \ OD 81060 )DFXOWDGHGH@NWD FDUHFHQ GH
SURIHVLRQDOHV GHGLFDGRV D OD %LRVHIXULGDG

(Q UHVXPHQ HQ ELRVHJXULGDG HVWiQ WUDEDNBEGR FXIRIHAR BQDOHV

GH ORV FXDOHV WUDEDMDQ HQ HO ,16 (O &XDBERVLGIRHSD GAWXDOHV \ IXWXUDV
SHUVRQDO GH ODV LQVWLWXFLRQHV HQWUHYLVWDGDV

OLHQWUDV HO ,1,$ VYOR QHFHVLWD DOJ~Q SHUMRSDEIBEQRARODO FDBEUHIXULGDG
9LFH OLQLVWHULR GH 3HVTXHUD \ ', *(6$ QR WLHRBIXSRUNGREMDIQ HQ XQ IXWXUR
FHUFDQR SUHFLVDU VXV QHFHVLGDGHV HQ SHUVRQDO

&LHQWIILFRV QHFHVDULRV SDUD WUDEDMDU/BI) LERRYHARALRDEY HQWUHYLVWDG
FRQMXQWR LQIRUPDURQ TXH QHFHVLWDUtDQ GRLER\AKLFRVAFRDEMD (O

1,$ FRPR 26& UHSRUWD TXH QR UHTXLHUH GH SHUVRQ®@ERHALRQDMQV OD
FDSDFLWDFLYQ GH VXV LQYHVWLIDGRUHV HQUQMWWMHFDGEIHWFTXHULD \ ' *(6$

D~Q QR KDQ GHILQLGR HO Q~PHUR GH SURIHVLRQBQHQO TXWXIBR Y6YORJIGH ODV
LQVWLWXFLRQHV GH LQYHVWLIDFLYQ HQWUWYQWADGBDGRGLEBURQUVRQDO /D
HVSHFLDOLGDGHV PiV UHTXHULGDV HQ ODV iUSDVRGH LESR¥MIXURBELHQWDO
PRQLWRUHR GH JHQHV PDQHMR GH 290V HWF
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(VWDGR GH OD GLVSRQLELOLGDG GH ODERUDWRULRV \ XWLOL]DFLYQ GH WpFQLF!
PROHFXODU HQ %0 \ 290V HQ ODV LQVWLWXFLRQHYV GH LQYHVWLJDFLYQ HQ 3HU-

/IDERUDWRULRYV \ WpFQLFDV GH ELRORJtD PROHFXODU H |&RBQGIIFYSE LWHDEWLFD
,15(1% \ 6(1$6% FX\RV iPELWRV GH WUDEDMR QR UHTXIFHGHGH@WOWKWpFQLFDV QL GH
HVWRV ODERUDWRULRYV HVSHFLDOL]DGRV WeREEB QDD GIMIRYHQ\BMLODERUDWRU
WpFQLFDV GH ELRORJtD PROHFXODU &L QFRYRWWILMDFHLRIDIBYS®HR J5* (%%

81%$/0 /0% ,0$53( 8603 H ,16 XWLOL]DQ WpFQLFDV GH LQJHHGAMN BD &XDGUR

/IDV WpFQLFDV HPSOHDGDV FRQ PiV IUHFXHQFLOHMRQRIR&SHVEY KLEULGDFLYC
VHFXHQFLDFLYQ FORQDFLYyQ TXH YDUIDQ GH)WHKHVER FWRMFWRYV \ IDFLOLGDC
GLVSRQLEOHV &XDGUR

(VSHFLHV SURPRWRUHV \ JHQHV TXH HVWIQ VLHQGR XWLOL]DGRV HQ ORV W
2906 HQ ODV LQVWLWXFLRQHV GH LQYHVWLJIDFLYQ HQ 3HU~

(V LPSRUWDQWH VHxDODU TXH VyOR GRV DV AEROMND GRWESDEDMDU GLUHFW
FRQ 290V HOODV VRQ HO ,16 \ OD 81%$/0 &,5*(%% &XDWXIRRQNWLWS$
81%$/0 /0% 81060+9HW \ 8603 SUHWHQGHQ KDFHUOR HQ XQ IXWXUR FHUFDQ

IDV HVSHFLHV SURPRWRUHV &XDGUR \ ORV JH@¥NGXW/LOLIBGRUDV GRV
LQVWLWXFLRQHV SDUD JHQHUDU 2906 UHVSRQGHOHYORY BLHIGRWRNHFXWDGRV

(O,QVWLWXWR 1DFLRQDOUBISRD®XGTXH HQ VXV WUDEDMRY SDUD REWHQHU 290V +
3&5 KLEULGDFLRQHV FRQ iFLGRV QXFOHLFRRWHRGITRIBRIBIZWQ /RV WUDEDMR
WLHQHQ HO SURSYVLWR GH GHVDUUROODUIRIQYRIWHEFPEWRGRVMUBHGDGHV KXPDQL
\ GH FDUDFWHUL]DFLYQ GH FHSDV SDWyJHQDOBHGHBEM DREUE,9 KHSDWLWLV \
PDQLSXODFLYQ GH YHFWRUHV GH HQIHUPHGD@EMWUPHGDRAYFDYIHFFLRVDY FRQ
LPSDFWR HQ OD VDOXG S~EOLFD 3DUD HMRSXKIEAROVRIMIEFEDDGTXLULGR FXI
SURPRWRUHV $GHPiV HVWiQ WUDEDMDQGR FRQQHE @ UWRQHRVMHEDFLOLIRUPH
/HLVKDPDQLD EUD]LOLHQVLY 30DVPRGLXP IDOFLSDUXP HQWUH RWURV

'LVSRQH GH XQD XQLGDG GH ELRVHJXULGDG HIHHQHETIHEDME&RDOM-DSDFLWDGR
ELRVHIXULGDG GH ORV FXDOHV WLHQHQ SJUBGR/GRIQDEFHY HVSHFLDOL]DGRV &XDC
\

$FWXDOPHQWH HO ,16 HVWi FXPSOLHQGR FRQ HQZ2LVR KWWRP QRUPD

GH ELRVHJIXULGDG GLVHXDGD HVSHFLDOPHQWH.SDOBNQWKGE RFRIKDRQ TXH HVWi
SRU FRQFOXLU ODV REUDV GH XQ PRGHUQR /CHRIRIRVIIRIGHAUPDRQ &KRUULOOR\
GRQGH WHQGUIQ PRGHUQDV \ PHMRUHYV |IDFLIDI GREMUBSEDMRWMDOL ]

(Q HO VLIXLHQWH UHVXPHQ SXHGH YHUVH OB 1R@EOPDEDWBUREVHIQDYV TXH FRGLILF
XVDGRV HQ VX WUDEDMR
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

1RPEUH GHO *HQ 3URWHQD TXH FRGLILFD RQIB)BURR IGHOG!
%E HQ S*(; 3URWHIQD GH HVWUpV WpUPWERIWRQHOOD EDFLOQLIRUPLV
)WV= HQ S*(0 3URWHQD GH GLYLVLyQ FHZRDMNRQHOOD EDFLOGQLIRUPLYV
*OW$ HQ S*(0 &LWUDWR VLQWH\WDV%DUWRQHOOD EDFLOQLIRUPLV
JE+VS HQ S8& (VWUpV WpUPLFR /HLVKPDQLD EUD]LOLHQVLV
JE3 E HQ S*(; 3URWHLQD ULERVRPDO 3 EHWWRVKPDQLD EUD]JLOLHQVLV
/E+ HQ S8& +LVWRQD + /HLVKPDQLD EUD]LOLHQVLV
/S3 HQ S8& 3URWHIQD ULERVRPD® 3 /HLVKPDQLD SHUXYLDQD
16 HQ S*(; *HQ QR HVWUXFWXUDO 9LUXV GHQJIKH
16 HQ S*0 *HQ QR HVWUXFWXUDO 9LUXV GHQJIXH
16 HQ S*(; *HQ QR HVWUXFWXUDO 9LUXV GHQJIXH
*HQ (HQ S*(0 *OLFRSURWHIQD ( 9LUXV GH ILEBDH DPDUL
*HQ (HQ S4( *OLFRSURWHIQD ( 9LUXV GH ILBEEUH|DPDULO
+9$J6 HQ S*(0 $QWLIHQR GH VXSHUILFLH ILIDWVLEHAKHSDW
063 HQ S*(0 $QOWLIHQR GH VXSHUILFLH GH3ODVPRGLXP IDOFLSDUXP
PHURJRLWR

(O &HQWUR GH ,QYHVWLJIDFLYQ HQ S5HFXUVRV *HQPWLFRV %LRWHFQRORJD \ ¢
&,5%(%% GH OD 81$/0 HVWi LQYHVWLJIDQGR VREUH FORQDFLYQ RIFPINQIHY FR WUD
HOHFWURIRUHVLV \ DPSOLDFLYQ GH iFLGRV @M&EOMIFREDBIRR BHHQH OD ILQDOLG
REWHQHU YDULHGDGHV &MWBBSBDSD\D  UHVLVWHQWHYV DO 2YLUXV GH OD PDQFKI
3DSD\D 5LQJ 6SRW 9LUXV 2WUR WUDEDMR EXVARIREWGIDNMDOROEDBHQ IULMF
3KDVHROXV YXO3DUDVOOHYDU D FDER HVWRY WUDEDMMYRRRIRREDYGR WUHV
6\ 137 REWHQLGRV SRU GRQDFLYQ \ VH WUDEB@BVEFREUWHE, S 6RXS S 7L
SURFHGHQWHV GH YLUXV \ EDFWHULDV QRHWSHFLUSRQPDSHHYRUPDY LQWHUQDV
ODERUDWRULR \ WLHQH XQ FLHQWIILFR 3KR HEQRRQUEDSIR-OMIED ELRVHIXULGDG 1
GLVSRQH GH ODERUDWRULR QL GH LQYHUQDBWYRECHFEIGR\D SPHOWMUDEDMRY
290V \D TXH HVSHUD FRQWDU FRQ OD DOLDQ]DQEVNOYMWUMIKFDYGHT XH DSRUWH HV
IDFLOLGDGHV 7LHQH XQ 3K' XQ 0 6F \ XQ SWRGRVARQMH[SHULHQFLD HQ WUDEDMR!
2906

(VWDGR DFWXDO GH ODV XQLGDGHV GHSDUWDPHQWRV \ SHUVRQDO VREUH E
290V GH ODV LQVWLWXFLRQHV GH LQYHVWLJDFLYQ GH 3HU~

IRV &XDGURV \ PXHVWUDQ ORV GDWRV UHODFQRQIBRELRYISHUW.GDG \ 290V
LQYROXFUDGRV HQ ODV LQVWLWXFLRQHV GHU-QYB 81/ 0BFEN@HQHED, 16
\ HO 6(1$6$ FXHQWDQ FRQ XQLGDGHV R GHSDUWWDRHQWRDGHHLY XQLGDGHV Gk
LQYHVWLIDFLYQ  SODQHDQ FUHDU HVWD\HIRUGBBE\HGOBVRIRQ ,0$53( ,1,$
,15(1$ 81060 + 9HW 81$/0 ,%7 \ OD 8603 2FKR LQVWLWXFLRQHV GHLIQFENW
FXHQWDQ FRQ SHUVRQDO FDSDFLWDGR SDUD WO BEBHIMXERG RGNV WUDEDMDQ
3K' 06F \ SURIHVLRQDOHV HVSHFLDOL]DGRARMLY FFRDRFHQ VREUH HO ULHVJR
SRWHQFLDO GH ORV 290V
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

7UHV GH ORV  FHQWURV GH LQYHVWLJIDFLYQ 81$/0 ,%7 &,5*(%%QIRR1BDY WHQHU

SRU OR PHQRV XQ 3K ' FDGD XQR LQYROXFUDGR HYXBUWRIAIRQUBHGHY FXHQWDQ SRL
PHQRV FRQ XQ 0 6F 6(1$6$ FXHQWD FRQ SURIFXGIRQDOHIDBRY 7RGDV PHQRV OD
81$/0 /0% GHFODUDQ QR WKQHODERUDWRULRY QL LQYHUQDGHURV H[EOXVLYRV S
FRQ 290V 6LQ HPEDUJR FXDWUR LQVWLWXFLR@MV16 HISOMHEMEFHFOD

81$/0 /0% KDQ UHSRUWDGR KDEHU FDSDFLWDGR D VX_8QDVRQBDXQURIEGHY GH
LQYHVWLIDFLYQ  KDQ PDQLIHVWDGR WHQHELROBQMY GH\BOSEUVRQDO VLHQGR
PD\RU LQWHUpV OD ELRORJtD PROHFXODU \ OD ELRVHIXULGDG

(VWDGR GH ORV SURJUDPDV GH FDSDFLWDFLYQ HQ %0 \ QHFHVLGDGHV GH FDSDF
ELRVHIXULGDG

(Q ORV ~OWLPRYV DxRV KDQ HJUHVDGR PiV GH \ PEDEKLOOBURNVLRQDOHYV VH
KDQ WLWXODGR GH HILFLHQFLD (Q VH WLWHKODBRQOHBWR) FLHQFLDV
DJUtFRODV  HQ FLHQFLDV H[DFWDV \ QDWNKQIFDHQRLDV VRFLDOHV

(VSHFLDOLGDG

8QLYHUVLGDG@XLSDPLHQWR3URIHVRUHV *UDGR 1LYHO
(FRORJID $SOLFDGD 81$/0 6XILFLHQWH  $GHDIPGRAU 6FLHQWISDH
OHMRUDPLHQWR *HQpWLFR|GH1$/0 %XHQR 6XILFLHQWEDJtVWHU 6FLHQWLDH
30DQWDV
7HFQRORJD GH $OLPHQWRY 81$/0 6XILFLHQWH|  $GHFXDA®JItVWHU 6FLHQWISDH
%LRpWLFD 8106( BXILFLHOQWH  OX\[0eXH@RItVWHU HQ 0%
%LRTXtPLFD 81060 %XHQR 6XILFUHQWH ODJtVWHU HQ &
%LRWHFQRORJID 81060  OX\3REUH  0X\3REUH ODJtVWHU HQ
%RWIiQLFD 7URSLFDO 81060 %XHIQR 0X} %XHOR 0DJtW4U HQ
)LVLRORJD 81060 3REUH 6XILFIHQWH ODJMWHU HP &
OLFURELRORJID 81060 3REUH 6XILALHQWH 0DJtVWHU HQ &
S5HFEXUVR $FXIWLFRV 81060 3REUH %XHQR 0DJtVWHU HD '
5HFXUVRV YHJHWDOHV \ WHUDSpXWLFRV 81060 3REUH ODIBAMBR HQ
=RRORJID 81060 %XHOR $GHFXDGR 0DJtVWHU HQ %
%LRWHFQRORJtD 9HJHWDO 816$$ 0X\3REUH  [0X\ BREWNWHU HID)J (
OLFURELRORJID ,QGXVWULDO 817 3REUH 3REUH Q |ODJVWHU H
%LRORJtD OROHFXODU \ %LRTXtPLFD 83&+ 0X\ %XHIBGR $GBIFVWUR HQ &LHYFLDV
)LVLRORJID 838+ 0X\ %XHOR  $GHAXDGR ODHVWIDN H® &LHQF
OLFURELRORJD 838} 6XILFLHOWH  0X\ %XHQR SQBIDPADNRAIQ

)XHQWH *XWLpUUH]
7LHQHQ IXHUWHV FRPSRQHQWHYV HQ %L RYDIGF REBRNVAH.IO
$GHFXDGRIOX\ %XHQR!6XILFLHQWH!%XHQR!3REEWHOX\ 3R
$ $GHFXDGR $GHFXDGR $GHFXDGR 0X\ %XHQRBRBEKERLHQWH
% OX\ %XHQR 0X\ %XHQR 0X\ %XHQR 6XILFLHQWKHQR %XHQR $GHFXDGR %XHQR
& BXILFLHQWH 6XILFLHQWH 6XILFLHQWH@XHGREBXHLF
" %XHQR %XHQR %XHQR 3REUH %XHQR 0X\ 3REUH
( 3REUH 3REUH 3REUH 0X\3REUH 0X\ 3REUHED¥ 3R

/D SREODFLYQ GH HVYWXGLDQWHYV GH PDHV\DGR WHHKEV.QRUHRRYWLHQGR HO
HQ FLHQFLDV H[DFWDV \ QDWXUDOHV \ VyQRWOJUtRRMDM@E21<7(&
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(Q ORV ~OWLPRV DxRV YDULDV XQLYHUVLGDGHRIRDGH.QDAMYBRES HRIADV iUHDV GH
ELRORJID \ ELRWHFQRORJtD FRQYHQFLRQXIW MERHRXNRELRR ©HV SHUPLWHQ RIUF
FDUUHUDV GH DOWD FDOLGDG *XWLpUUH]

(Q HO FXDGUR DQWHULRU VH SUHVHQWD YRQ@QiCRVRVUDEIN. WBWDHVWUID HQ OD
IUHDV GH ELRORJD \ ELRWHFQRORJID KHFKRFRQUXOGRUWHD BQWHULRU *XWLpUL

HQ EDVH D OD FRPSDUDFLYQ GH HTXLSDFHEQ®HR SSBIYRUHYV \ OD RSLQLYQ G
FRQVXOWRU

'RV HVSHFLDOLGDGHV GH OD 83&+ %LRORJtD OROHFROODWVLROROIP\ GRV GH OD
81%$/0 (FRORJD $SOLFDGD \ 7THFQRORJD GH $OLPHQRADL IDFHRGRY SRU HO FRQVXOW
FRPR GH QLYHO $ (Q HVWH FXDGUR SXHGH YHU\WGDGHYOIMFBRODIMUMD\RU GH 6DQ
ODUFRV \ 1DFLRQDO 6DQ $IXVWtQ GH $UHTXLSDGRIWGHERINOVBUD6FLHQWLHDH HQ
%LRWHFQRORJtD (Q DPERV FDVRV HO FRQU XN AQDVLAD/ADAR1IRUtD

/D 81%$/0 RIUHFH GHVGH KDFH PXFKRV DxRV OD HVSHMMRODBDEQ®HR *HQpWLFR GH
30DQWDV (Q HVWD HVSHFLDOLGDG HV REGHIDMGW/ERFBI@ROWRKODU \ HQ OD
RULHQWDFLYQ GH %LRWHFQRORJtD 9HJHWDO NHERHMBIEHQRIQFWUNRY GH &XOWL
GH &pOXODV \ 7THMLGRV 9HJHWDOHV \ OpWRGRY (& FRQNRKORMILFDWDORJID D HV\
HVSHFLDOLGDG HQ HO WHUFHU QLYHO &

(O GRFWRUDGR HQ %LRORJD \ %LRWHFQRORWBDEVBRIGHKF IR 83&+ TXH
RWRUJDQ HO JUDGR GH 'RFWRU HQ &LHQFLDV %I(R&YJFRDV RIAVBHFWLYDPHQWH (
HO OD 81%$/0 LQLFLy VX SURJUDPD 'RFWRUDO HQ,QIHQEHDW H6LROYJLFDV TXH
RWRUJDUI HO JURBR®H.V 3KLORVREKLBRQ PHQFLRQHV HQ (FRORJD $SOLFDGD \ HQ
,QIHQLHUD %LROYJLFD \ %LRWHFQRORJD (QGIIRWRXRKIPYWAIBXXQD FRPSDUDFLY!
FXDOLWDWLYD XWLOL]DQGR ORV FULWHULRV WHMDGRY BRHNW/BRRYCGHR DDV Gt
ELRORJtD \ ELRWHFQRORJtD SDUD FDWDORJDU ORV GRFWRUDGRV

1RPEUH (VSHFLDOLGDGHV (TXLSR ,QIUDHV | BURINVRENV 5*UDGR
&LHQFLDV %LROYJLFDWYHQHUDO 'HILFLHQWH 6XILFLHQWH 'LVHUWDFLyQ
81060 GH 7HVLV &LHQFLDV
%LROyYJLFDV
&LHQFLDV %LRORJtD OROHFXODWEXHQR $GHFXDGRLVHUWDFLYQ'U HQ
83&+ \ %LRTXtPLFD GH 7HVLV &LHQFLDV
)LVLRORJtD 0X\ EXHQR $GHFXDGR
OLFURELRORJtD 6XILFLHQWH 0X\ EXHQR
&LHQFLDV H (FRORJtD $SOLFDGD 6XILFLHQWH SGBEPMRGEH 'RFWRULV
,QJHQLHUtD ,QJHQLHUtD 0X\ %XHQR $GHFXDGRUDGR 3KLORVRSKDH
%LROyJLFDV 81%/0 %LROYJLFD\ 7HVLV GH 3K
%LRWHFQRORJtD *UDGR
9DORUDFLYQ $GHFXDGR ! 0X\ %XHQR ! 6XILFLRQBREINII 3REUH
)XHQWH *XWLHUUH]
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(Q HO 3HU~ VYyOR HO GH ORV SURIHVLRQDGR\GNIGRFWHRYI HO HO JUDGR GH
PDHVWUR FLIUDV TXH GHEHUtDQ LQFUHPHQWD DYRV(QRIFI B DERIU DOUHGHGRU C

SRVWXODQWHYV SDUD VHIXLU GRFWRUDGRWHPBELYQUAH (ZBXD HQ OD DOWD
SREODFLYQ FRQ PDHVWUIDV HQ FLHQFLDV ESROyIIGDYV SXWDMIUH]

1HFHVLGDGHV GH FDSDFLWDFLYQ H[SUHVDGDV SRU ODV LQVWLWXFLRQHV HQWUHY!
/D PLWDG GH FHQWURYV GH LQYHVWLJDFLYQ H{BVHMPUNRGDXBMW XV HLHQWILILFRV KD
UHFLELGR FDSDFLWDFLYQ HQ HO PDQHMR GH 29GH\ OBHEORUDQ TXH SODQHDQ
FDSDFLWDU D VXV FLHQWUILFRV HQ ELRORHDXRRGBEXRQRDGHEHRRYV $GHPiIV WRGDV
ODV LQVWLWXFLRQHV H[FHSWR 6(1$6$ UHSRUWDQMHAQBE SBUDRGDOBEPMDU FF
290V &XDGUR

&RQVXOWDGRYV VREUH VXV QHFHVLGDGHV GHIEIFSDHWIN D YQOHVBHRVHIXULGDG O
PD\RUtD GH LQGLFDURQ QHFHVLWDU FDSDBHBVAYQHRRICHDY VXIHULGDV HQ F
&XDGUR (VWRV UHVXOWDGRYV VH GHEHUIQ VBRY?BXDHIORXHEWINBYW GH FDSDFLWDFI

SHVXPHQ GHO HVWDGR JHQHUDO GH OD %0 HQ HO 3HU~

,QYHVWLJIDFLYQ +D\ FHQWURV GH ORV FXDOHV VRQIOFWMQWXBIRVLEHERYY HVW
XQLYHUVLGDGHV QDFLRQDOHV 81060 + 9HW \ 81$/0 FROR\ORER(IEM/FIGT \

/0% \ WUHV XQLYHUVLGDGHV SDUWLFXODUHV 83&+ 8533\ @B6KB YQGR LQFOXLGR
D~Q SRUTXH QR KD UHVSRQGLGR D OD HQFX}R/WD WEER BRVDBIH\HQWUHYLVWDU |
DXWRULGDGHV SRU IDOWD GH WLHPSR

'H ODV  LQVWLWXFLRQHV GH LQYHVWLJIDFLYQR B@BUHMVSROGDY SBYWH D OD
LQIRUPDFLYQ VROLFLWDGD \ GRV GH HOODV ,15(1$ \ B(QR&/RYXQDXYWLWXFLRQHV GF
LQYHVWLIDFLYQ SHVH D HVR VH OHV HQWRH YANAWPERRR WIRSRYUB/DQWHVY DFWLYL(
HQ HO VHFWRU DJUDULR 6H HQWUHYLVWy WDRELYROWRGRSHHR LQFOX\HQ HV H
LQIRUPH VyOR FRPR UHIHUHQFLD

1R VH KDQ HQWUHYLVWDGR ODV LQVWLWXFLBQSVURAXEDSRUHIRRYRBAID/RKH QR HVWi
WUDEDMDQGR HQ %0 6LQ HPEDUJR VH UHFRQRRAHODOY DIEBXEDEHGHPD HVWIQ
UHDOL]DQGR DOJXQRV WUDEDMRV HQ %LRWHFRIROBHDHBQ DM QHUBQLYHUVLGDC
1DFLRQDO 6DQ $IXVWIQ GH $UHTXLSD TXH RIUHWDRHOQODIIERGH6LRWHFQRORJ!
9HJHWDO \ OD 8QLYHUVLGDG &DWyOLFD 6DQWDRIDHEH GiD SUHTXOSDSURIHVLRQDO
/LFHQFLDGR HQ %LRWHFQRORJtD

7DO FRPR VH KD LQGLFDGR HQ OD VHFFLYyQGHSNQOR@RDV HO &,5*(%% GH OD
81$/0 GLULJLGR SRU OD 'UD $QWRQLHWWD *XWLpUUH]\BRY DAL RGN0 BHEDDXG
GLULJLGR SRUHO 'U /XLV) /ODQRV VRQ OBYXF@BBV HQW®O 3HU~ TXH HVWIiQ WUDEL
ELRWHFQRORJtD PRGHUQD $PEDV LQVWLWXERQBWV FXHEYAENY F&P ODERUDWRULR
SHUVRQDO FDSDFLWDGR SDUD SURGXFLU \ PIEINMPOLRRYDQLYPRIRVGH ORV GRV
GLVSRQH GH ODERUDWRULRV H LQYHUQDGHURVESDWURDQNMDWEZEORQHV ,1,$
81$/0 /0% 81060+9(7 \ OD 8603 SUHWHQGHQ WUDEDMDU HQ XQ INMXUDRIRREPIUF

290V (VWDV ~OWLPDV LQVWLWXFLRQHV SODQMBQRAFHDIFD GROSKYVRQDO FDSDFLW
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFGHROBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

LQIUDHVWUXFWXUD EiVLFD \ QRUPDV SDUD XQBEQYAMXQGOH. PBOHPRVHIXULGDC
7RGRV FDUHFHQ GH ODERUDWRULRYV H LQYHUJID GHUBROMERFXRG RY0SD

/IDV GRV LQVWLWXFLRQHV TXH HVWIiQ KDFLHQGRQAFFRGREHQOTBNY BNH D FDER VX
HVWXGLRV GLVSRQHQ GH ORV *FHEDGRUMRPRSBLANUVHEV QHFHVDULRY \ WDPE
GH ODV WpFQLFDV SDUD KDFHUOR $XQTXH QBR(HPB\HORTLGHROSEH DYDQFH HQ C
SUR\HFWRYV TXH ODV GRV LQVWLWXFLRQHYPHEDWIQ/EHAQHYXWRQERQ SRWHQFLDO S
KDFHUOR

S5HIXODFLRQHV \ 2UJDQLVPRYV 6HFWRULDOHYV /RRNASHMAQIRNM\GH ELRVHIXULGDG SDU
HO PDQHMR GH 290V HVWIQ UHJXODGRV SRU OD /HODPM@WRHJIDPELpQ HVWi HQ
YLIHQFLD HO 3URWRFROR GH &DUWDJHQD &WVWNZSHUXHYAIN\QRGBMY OHIDOHV IDFLC
HO GHVDUUROOR GH OD %0 \ DVHIXUHQ XQ XVR VHXWRXBUDORY SARGXFLUVH
SUREDUVH \ XVYDUVH HQ HO SDtV /DV QRUPDV QG EREDGAN HQHLWDFLRQHV OL
FXDOHV KDQ VLGR UHVDOWDGDV HQ ODV VHFFLRQHV \

/RV WUHV 2UJDQRV 6HFWRULDOHV &RPSHWHQWBV/HEHWAQBGERDBRUVR VRQ
LQVWLWXFLRQHV QDFLRQDOHV GH GLIHUHGUGHVGHL MITHR GHVIGMERIHQWHY (O ,1,$
yUJDQR VHFWRULDO GHO VHFWRU DJUDULR YHW\WXQJDEMAYL \IXWRIBBRVHFWRULDO
VHFWRU VDOXG HV ' *(6$ XQD GHSHQGHQFLD GHGBD@XE\WOFOLROED GH OD VDOX
DPELHQWDO (O WHUFHU yUJDQR VHFWRU EDRERSHAAVSRIRGHVIIGOVAL FH OLQLVWHULI
3HVTXHUtD XQD GHSHQGHQFLD DGPLQLVWUDSL 9D GHRGXERMMYHWRD GLVSDULGE
HQ HO QLYHO GH IXQFLRQHV GH ORV yUJDQRSRVBRNRUNIDHQ KD VIHWUD]R Gl
LPSOHPHQWDFLYQ GH OD /H\ 6t HO FULWHUERLRQIVH LON®HWXFLRQHV Gl
LQYHVWLJIDFLYQ HQWRQFHV ORV 26&V SRGUDQ VHUH116 ,0$53(\%3 ODGR VL XQ
QLYHO SROtWLFR PiV EDMR IXHVH OD DOWHUQM@LFDGEQWRBFBQIKIWHULR
'LUHFFLRQHV *HQHUDOHV TXH SRGUtDQ VHU HVFRJILGDV

/D DOWHUQDWLYD GH VHOHFFLRQDU D ORV RBIPQIGH RDGEMH \IGFMMRWLSDUHFH VHU
FULWHULR PiV DFHSWDEOH GDGR TXH KD\ XQ DGHUWQYARRERFQQISDUD HYDOXL
290V TXH LQJUHVHQ DO SDtV R SDUD HYDOXDU OR®Q FXHSIH\IHEHRHFPIVLWD TXH OR!
290V VHDQ HYDOXDGRV FRQ WRGDV ODV PHGLSDVIGYXVKNRUIGDGER HQ HO SDtV

$GHPiIV HVYWRV LQVWLWXWRY GH LQYHVWLIDBHMYRQBQWIN FREDFLWDGR \ SRGULE
WHQHU ODV IDFLOLGDGHV SDUD OOHYDU D LEDERAGIV IRUXHERM SNUWRY FHQWUR!
LQYHVWLJIDFLYQ SXHGDQ FXPSOLU FRQ VXV UHVSBQMPELQGGEGH\DYLJQDUOHYV C
UHFXUVRV ILQDQFLHURV SDUD GRWDUORYV ARRDGIUBRPWRSHURERY BIGXLSRV \ FRQ
SHUVRQDO FDOLILFDGR FRQ HVWXGLRV \ JUMBRY HXY PEPERWR+BHO HVWDGR QR |
DVLJQDGR ORV UHFXUVRYV TXH QHFHVLWDQUIDYHIFYW XMOWX \RESDEDMR

/D LPSOHPHQWDFLYQ GH ODV UHVSRQVDELGREDGEVHYVIGPPRARYHIXULGDG VHUI
PXFKR PiV GLItFLO HQ '*(6$ \ HO 9LFH OLQLVWHULR [BIBHVITRHOR GLVSRQHQ GH ORV
UHFXUVRV QL HO SHUVRQDO QHFHVDULRYV SDUBQKGRHRIDRI\(Q OMH WBHENUIDQ
WRPDU HQ FXHQWD HVWRYV DVSHFWRV
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

/D LPSOHPHQWDFLYQ GH ODV IXQFLRQHV GHHWRIR\L @RLSVHB@H 6yOR HO ,1,$ \

' (6% KDQ KHFKR DOJXQRV DYDQFHV HQ OD IRUPDFLYQ BiF @DXERYUBSRNVRULDOHV \
HQ OD HODERUDFLYQ GHO 5HJODPHQWR ,QWHVQBDEXDGUIR/ \ RMUDV IXQFLRQHYV QI
HVWDEOH]FDQ SOHQDPHQWH HQ FDGD 26&(FEMMDLUSBMREGPD VROLFLWXG SDUD Sl
290V HQ HO SDtV

(O UHJODPHQWR GH OD /H\ DSUREDGR HO @&H RMHMXEOB ¥Q SODIR GH

GtDV SDUD OD HODERUDFLYQ \ DSUREDFLYQ GEQRRNWQRYOCBRHQWB\XQD GH ODV W
26&V +DQ WUDQVFXUULGR QXHYH PHVHV DGLH/ROEOH¥IERSGIVRD WDUHD D~Q Qf
FRQFOXLGR

BREUH OD YHULILFDFLYQ GH ORV 290V R SURGXPIRORGHIXN BIERNGBIOHIDQGR DO S|
R TXH SXGLHUDQ KDFHUOR HQ HO IXWXURHYEVSHHFOEFRRANALHQWR HO HTXLSDPL
EiVLFR \ HO SHUVRQDO FDSDFLWDGR SDUQVEHVFBEWRYCRQHHPEEUIR HV SUHRFXSE
TXH ORV WUHV 26&V PDQLIHVWDUDQ TXH SRUUKRGE GRVKEEZDIBORYV PLHQWUDV

GH ORV FHQWURV GH LQYHVWLJIDFLYQ HQURFNH\HWIDERNVSEEEDEDUHDOL]DU HVW
SUXHEDV HQ VXV ODERUDWRULRV XWLOL]DQGR(WVhPSREDVDERGREQEDFDU VLC
HPEDUJR TXH QLQJXQR GH HOORV OR KD KHFKHHP SIHIDFMLND G ORFDOL]DGD H
/LPD WDPELpPQ UHDOL]D HVWRYV DQIiOLVLV HQORUPSRERANDNEDPHQFLRQDU TXH Ht
/DERUDWRULR GH 3DWRORJD &OtQLFD \ %LRORJDFXXRIBIG UGB HKWHULQDULD
=RRWHFQLD GH OD 83&+ HVWi HQ FRQGLFLROHQ GO LEHHDMRY BDXHOORY FRPSRQH(
SURYHQLHQWHYV GH SURGXFWRV WUDQVJpQLFRV

&RPHUFLR * (PSUHVDV \ HQWLGDGHV SDUD LPSRUWDFLYQ \ H[SRUWDFLYQ Gt
$FWXDOPHQWH HQ 3HU~ QR VH UHDOL]D XQDIFENRUGH FRRHEIFISGIVXPH SRU

ORV SURGXFWRV TXH HVWiQ OOHJDQGR PHHWVYREMRFMIRGYWH GH (VWDGRV 8QLG
&DQDGi \ $UIHQWLQD TXH FRQWLHQHQ GHWH GH QOGR RSHIFMWBMEWH FXDQGR
VH WUDWD GH JUDQRV 7DPELpPQ VH SUHVXPHRIXAHOLPSRUMHDEBRMWGH ORV SDtVHV
PHQFLRQDGRV \ GH %ROLYLD SURYLHQH GBI VR\D WUDQVJpQLF

3URSXHVWD SDUD OD DGHFXDGD LPSOHPHQWDFLYQ GH OD ELRVHJIXULGDG

/D ELRVHIXULGDG HV HO DVSHFWR GH PD\RODPSRUWBERQ¥IEH-HRIOV HQ HO SDtV
3DUD DFHSWDU D XQ 290 FRPR DOWHUQDWLY DURGIXE FRivi RIND URSD KBV FLQGLEOH \
QHFHVDULR TXH pVWH QR VHD GDxLQR SDUD €D $1HED ® DREIGXIWEH ORV XVXDULRV
GHVDUUROOR GH OD %0 HQ HO 3HU~ HV D~Q LQW/BLNOWEHEIR GRUFXLGDU OD
ELRVHIXULBGR&RUPDV GH ELRVHIXULGDG D HVWDEOKHRHBYN GRESQHWDY \ UHDOHV
SRVLEOHV HYLWDQGR HQ WRGR FDVR HBFHPFHVR GH EXURFU

8Q PDUFR DGHFXDGR SDUD LPSOHPHQWDU SROMNSDEDGHEH BHYRWBIX LQWHJIUDC
DOUHGHGRU GH FLQFR HOHPHQWRV
D /DV UHJXODFLRQHV \ JXtDV HVFULWDV GHHEHLOQ FSODQWDELEyQ SDUD OD SUXHEL

ODQ]DPLHQWR GHO 290 D VHU UHFRPHQGDGR
E (O SHUVRQDO TXH SURSRQH OD LQWURGXFFLYRBEHNE QEDMWIDIPEEPIEHQ KDFHU OL

SUXHEDV GH ELRVHIXULGDG GHEHQ HVWDU BERYGDPHQWH FDSDFLW
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFGHROBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

F /D UHYLVLYQ SDUD HYDOXDU HO ULHVJR \ SDWBIPDQHMIRFBR/EARAWLQXR 6H
LQFOX\H DTXt WDPELpQ D ODV IDFLOLGDGHDQHFMBNDULHGSDUBIP ULHVJIR

G /D UHWURDOLPHQWDFLYQ GHO PHFDQLVPR\SIRIDIPWMRYPU GO ODH[SHULHQFLD

H /DV FRPXQLFDFLRQHV FRQ ORV XVXDULRRQYQVRGEQBFMRGBOHV H LQWHUQDFLR
SXEOLFR HQ JHQHUDO

(Q HO SUHVHQWH HVWXGLR VH KD WUDWDER B8 HVYWDEBHFH®BXBMHQ HO SDtV T.
SHUPLWD OD SURGXFFLYQ R LPSRUWDFLYQ GH 296\Q3DWJIPEVDRRDQIDANRQDO (O
GHVDUUROOR GH OD %0 HQ HO 3HU~ HV D~Q LOWUBLNOWEHEPR GRUFXLGDU OD
ELRVHJIXULGDG

(Q FXDQWR DUBIDXODFLRQHV \ JXtDV FDEH UHFRUGDU TXH HQ HO 3HU~ OD %0 D~Q
LQLFLRV /D /H\ \ VX5HJODPHQWR VRQ HOHPHQWRYV DSURSLDGRV WHUR D~Q UK
PHMRUDGDYV /D PD\RUtD GH ORV HQWUHY LVWBGRHH G BNOVAXHVRRKE8H GHURJXH O
/H\ TXH HPSLHFH D DSOLFDUVH \ TXH VH SURSREDBCRQBV PRSDLDPHQWH GLVFXWLC
0iV LPSRUWDQWH HV TXH ORV 26& HODERUHQ VXVHHIRD FHOMWNRBURQWR SRVLEO}
GRQGH VH HVSHFLILTXHQ FRPR OOHYDU D FDER ODV SUXHEDV

/D UiSLGD IRUPDFLYQ GHO *UXSR 7pFQLFR 6HFWREDD®)XGHEHHQDOD DSURSLDGD
GHILQLFLYQ GH OD UHJODPHQWDFLYQ /RVE2GEKIVHRYHUIDDARQFLRQHV GH QR KDQ VL
LPSOHPHQWDGDV

(Q FXDQWR SHUVRQDO TXH SURSRQH \ UHYLVD HO SURFHVR GH ELRVHJIXULGDG D}
26& HVWIQ HQ HO SURFHVR GH GHVLJQDU DO SHYRIRO *UXBRRUIPBQLFRV
6HFWRULDOHV GH DJULFXOWXUD \ VDOXG

(V PX\ LPSRUWDQWH TXH ORV PLHPEURV GH HVUNRVRVHQRADMIMHY TXH SXHGDQ GHI
ORV DVSHFWRYV WpFQLFRV TXH VH QHFHVLWDIODSDO HB'Y @HHP HORWEHIXBVGDG
PLHPEURV GH HVWRV JUXSRV IXHUDQ VyOR UHSNHARYWEIQWWBENY EXQWRAWXFLRC
GHVLJIQDGDV SRU OD OH\ VHUtD SUHIHULEOHVISHFVBICRR@YRI XK 6RV DVHVRUHQ |
WRPDU ODV GHFLVLRQHV FRUUHFWDV /DV QRVPERPSEEMOYHNWUKIBOHV SRVLEOHYV
HYLWDQGR HQ WRGR FDVR HO H[FHVR GH WUIRM\RAEEXURF BWVHFRIRY JUXSRV
GHEHQ HVWDU PX\ IDPLOLDUL]DGRV FRQ ULIBWHIRD EBAMHEHRLBRYV 290V \ HYWDU
IDPLOLDUL]DGRV FRQ HO SURFHVR GH UHYLVLYQ SHUWLQHQWH

(Q FXDQWRSDRFHVR GH UHYLVLYQ SDUD HYDOXIYMWHGEHEHWRU XQ VLVWHPIWLFR t
DPELHQWHYV FRQILQDGRYV VL DVt OR DPHUL\WD MOVEURBIXFRRRHHHD TXH HO RUJDQL\
YD D VHU OLEHUDGR VL ODV HYDOXDFLRQRW@ENDG\VKHRHDBLYRXDUVH H LQFOXLUVI
HO SURFHVR XQ SODQ HVWUDWpJLFR SDUDXGLVBHQXR SRAMDELDO QR SUHYLVWR
DPHQDFH HO PHGLR DPELHQWH R OD VDOXGLGPRIDY SRMINEPDFRQWURODU HO UL
DSURSLDGDPHQWH HQWRQFHV HO 290 QR GHEHRUVMANXIRLERUBKERN\ YHU FRQWUROI
DO PHQRU ULHVJR SRVLEOH (O SURFHVR SDUDGPIDQH MDEHUD FLyQVERHE 90
HVWDU VLHPSUH PDQHMDGR SRU HVSHFLDOL\WBEX\ EBSR HW@DQMNBRIERND OWDU
SDUD XQD DGHFXDGD LPSODQWDFLYQ GHO SURFBWRDEHYQHYH@LYQHVIR VH KDFF
QHFHVDULR GLVSRQHU GH ODV IDFLOLGDGHBHWVIHDXHQEBHMIWIIR QIXQR GH OR\
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

26&V WLHQH ODV IDFLOLGDGHV GH DPELH@WDN/RRMMWBRORBBYQHJHTXHULGRV (Q
3HU~ DXQ QR VH KD OOHJDGR DXQ D HVWKR BRBRINGH MK XDHFEMH KD UHFLELGR Q
SURFHVDGR QLQJXQD VROLFLWXG GH DXWRUEADELPI-EHOQEHUDFLYQ

(Q FXDQWR WIDNURDOLPHQWDFLYQ GHO PHFDQLVPR SDUD PHMRUDU HO VLVWHPI
H[SHULHQFLD HV PX\ LPSRUWDQWH TXH HO SQERAMBRMHEREXFBIOR/DGR (V PiV OD
DSURSLDGD GRFXPHQWDFLYQ GH FDGD VRMH. BDVXGHRENVE SIBIRIFHVR GH DSUREDFLYC
290 /DV JXtDV \ QRUPDV GH VHJIXULGDG \ HYDODRY@GBHEHQ. VHU SHULYGLFDPHQW
UHHYDOXDGDYV SDUD DVHJIXUDU HO p[LWR IXWRHR GH RWUDV HYDOXDFL

/DVFRPXQLFDFLRQHV FRQ ORV XVXDULRV FROHJDV \ SXEOLBR bR WHOHY DM GREZHU|
HVWDU ELHQ HQWHUDGRYV GHO SURFHVR /DEHERPAXQIUFRD ECROMYGY GHQWUR GH O
HV HO SURFHVR PLVPR GH HYDOXDFLYQ WRGIDWIDSDSOEMERQLYHQHU OD LQIRUPI
FRUUHFWD HQ HO PRPHQWR SUHFLVR 3DUD HOGHIEF\MR\MDEEMBHU XQ VLVWHPD
FRPXQLFDFLRQHV HOHFWUYQLFDV TXH SHUPIRUBQGRQUINIHUYBPHDWH \ HVYWDU
FRPXQLFDFLYQ FRQ HO %&+ HVWDEOHFLGR HEDHO BREODD BRPPDV GHO 3URWRFR(
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

,9 &RQFOXVLRQHV \ 5HFRPHQGDFLRQHV

$ FRQWLQXDFLYQ VH SUHVHQWDQ ODV FRGERXRXRCIHIW GHODIWEXDOHV VXILHUHQ
UHFRPHQGDFLYQ LPSOtFLWD 3RU HVWD UD]yGRRBIQGBALARQBHW H¥ UHODWLYDPHQ
OLPLWDGR (O &21$0 SRGUi DQDOL]DU HQ PiV GIQNORIHREMWDWRRDU ODV PHGLGD
FRUUHFWLYDV GH DFXHUGR VX PDQGDWR FDVBGBRQDWONLBRVHREPBQLVPRY
SHUWLQHQWHV

%LRWHFQRORJtD PRGHUQD

/D ELRWHFQRORJtD PRGHUQD KD DGTXLULGR MDGQPSRUBADGEHRWIILFR \
FRPHUFLDO \ VH HVWi GHVDUUROODQGR HQR{?HSDH/GSHEY QRIRGDY

(O GHVDUUROOR GH OD %0 HQ HO 3HU~ HV D~Q LGELIDNWB\RUHSMVBUMROOR
GH XQ VXVWDGR\RQQLFLDO

3ROtWLFD QDFLRQDO VREUH %0 \ 290V

ID/H\'1 R\ VX UHJODPHQWR QR UHSUHVHQWDQ HQy@ Gi®DTSRQIWFLFD GHO
HVWDGR VREUH ELRVHJIJXULGDG QL WDPSRBER OB\ERMWRFGHRUGDQ WRPDU C
LQVWLWXFLRQHV

/DV RUIDQL]DFLRQHV SROtWLFDV GHO SDtVRIOWiRS IR yGELPSOHPHQWDFLY
GHO 3$FXHUGR 1DFLRQDO" HQ HO TXH VH HV\SROHNIFINQERIDDNVDGR SUR\HFWD
SDUD HO DxR R PiV 'RV GH HVWDV SROtWLFINAWGHQHEWD®HQWH FRQ HO
GHVDUUROOR GH OD ELRWHFQRORJID 6XV DYBIQBHNLYQLYGIGIEWGHPD VRQ D~Q
PX\ JHQHUDOHV

(Q HO 3HU~ QR H[LVWHQ SROtWLFDV GHILQLGDYMREVRELH BRQRIOV

RV 2UJDQRV 6HFWRULDOHV &RPSHWHQWHY) SEEMWRIRIWLHDHNVLWXFLRQDOHV \
%0 /D PD\RUtD GH ODV LQVWLWXFLRQHV GHGIOFEDVQR ENRMPHRQFSROtWLFD\
GHILQLGDV DO UHVSHFWR WDPSRFR WIGLCHY SREW FIDY GHIL

/RV 26&V OD PD\RUtD GH ORV FHQWURYV GHGIQY HVWIDIBRLEDV XQLYHUVLGDGHV \
HPSUHVDV QR KDQ GHVDUUROODGR SROtWLFDV I90VWEVREDRQBPHQWHREUH
GHELGR D OD IDOWD GH XQD SROtWLFD PDFLRQDO VREUH HO WH

5HFRPHQGDFL(O &21$0 FRPR LQVWLWXFLYQ OtGHU YLQFXODGR I
PRGHUQD GHEHWRIDW®P ORV yUIDQRV FRPSHWHQWHV GHO
LOQVWLWXFLRQHV HVSHFLDOL]DGDV HQ OD GHILQLFLYQ GH K
LQVWLWXFL

(VWDGR DFWXDO \ SRWHQFLDO GH OD LQYHVWLJDFLYQ SURGXFFLYyQ \ FRPHUFLDOL]L

/D LQVWLWXFLRQHV LQFOXLGDV HQ HO BVRUXGVRRSFGRIVROTXH DFWXDOPHQW
KD\ LQYHVWLJIDFLYQ SURGXFFLYQ QL FRPHUFLDA@RJPELIQUGH 290V

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

/D PD\RUtD GH ORV FHQWURYV GH LQYHVWIHBRSFUHYDGSHMDWQDYV HQWUHYLVWD
FRQVLGHUDQ TXH WRGDYtD QR WLHQHQ OD EDSDFRPBGFGECRUREGZBOV
7RGRV ORYV 26&V VRQ GH OD PLVPD RSLQLYQ

3HUFHSFLYQ VREUH HO LQJUHVR GH 290V DO 3HU~

/D PD\RUtD GH ODV LQVWLWXFLRQHV SHUXD? QDM WXPMOHY DVWWDAQ TXH VL HVWi
LQJUHVDQGR 290V D 3HU~ FRPR PDt] VR\D WRPDGBH KRIRLDOL|IDV HQWUH RWUR

7RGRV ORV 26&V PDQLIHVWDURQ TXH QR KD\ IRVIRD \GHWEMWHBIJUHVR VH YLHC
SURGXFLHQGR PLHQWUDV TXH OD PD\RUtD GRYEIRWEHIFMURVGEHODYV HPSUHVD
PDQLIHVWDURQ TXH VL KD\ IRUPDV GH GHWHFWDU D HVWRYV 290V

)LQDQFLDPLHQWR GH OD DFWLYLGDG UHJXODGRUD

(0 ,1,$ KD VXJHULGR TXH SDUD LPSOHPHQWBV FRRRXEBELRHFHVLWDUtD DOUHGHGRU GH
PLOOyQ GH GyODUHV SDUD FXEULU VXV DEFHYGRBMYUSQ HTXLSRV \ PDWHULDOHV
PRQWR PHQRU SDUD JDVWRYV HQ SHUVRQDOD*@E$ B6{TXHULYOR SDUD SHUVRQDO
WRGDYD QR KD HVWLPDGR VXV QHFHVLGEGHIDHGITRLSDRVMQWR (O 9LFH OLQLVWHULR
3HVTXHULD QR KD VHXDODGR FXDOHV VR@/RX\SUHVXSNERMQOHV

6yOR GH  LQVWLWXFLRQHV GH LQYHV\RQGDRIRQGDOBONIM VXV QHFHVLGDGH
SUHVXSXHVWDOHV 86  PLOORQHV

$FWXDOPHQWH OD PD\RUtD GH ODV LQWVIWEXBERQBIDGHYDEY D FDER VXV SUR\HFWR\
IRQGRV GH OD FRRSHUDFLYQ LQWHUQDFLRQIDVQMOVEDMRLRQHV SXEOLFDV HO F
JHQHUDOPHQWH DSRUWD OD LQIUDHVWORBWRW P ERMRORDUIR GHO PDQWHQLPLHQ
RSHUDFLYQ /DV XQLYHUVLGDGHV SULYDGRQDEEHMDSPH@IMHGH ORV VDODULRV GF
LQYHVWLIDGRUHV FRQ IRQGRV GH OD FRRBEDDFLYQ LQWHUQD

3HUFHSFLYQ VREUH ORV FHQWURYV GH H[FHOHQFLD

7UHV XQLYHUVLGDGHV 83&+ 8603\ 81$/0 \ GRV LQVWLRQURWQDELH ,16

IXHURQ ORV PiV FLWDGRV SRU ORV HQWUHYIRMVGIS RFIRRFRFHQSDUD KDFHL
WUDEDMRV HQ %0

7UHV XQLYHUVLGDGHV 81$/0 8603\ 83&+ \ GRV LOQVWEMRQNRVDDL,$ H ,16

KDQ VLGR ORV PiV FLWDGRV SRU ORV HQWUHYLWRDGRYLERRRAXBYREOHV
QDFLRQDOHV SDUD HPLWLU RSLQLYQ FDOLILFDGD HQ %0

7UHV &HQWURV ,QWHUQDFLRQDOHV &,3 &,00<7 H ,1,%$3 )$QDEHERQ RDV
LQVWLWXFLRQHV LQWHUQDFLRQDOHYV PiV RHQFRRQDIGR\FSDUR FBED VREUH %0

(O &ROHJILR GH %LYyORJRV &% GHO 3HU~ Y BHQVREEDALIUHPLDO PHQFLRQDGL
FRQ PiV IUHFXHQFLD FRPR OD PiV FDOLILFDGSLERYDQ MREWHW60 290V 6LQ
HPEDUJR HO &% D~Q QR KD HVWDEOHFLGR XQE ERFEMUPQWUSMVDU WHPD!
UHODFLRQDGRYV D %LRWHFQRORJD
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFGHROBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

SHFRPHQGDFI(O &ROHJLR GH %LyORJRV HO &DStWXOR GH ,QJt
GHO &ROHJLR GH ,QJHQLHURV GR®/UBNU+ROHJLRV SURIH
RUJDQL]DFLRQHV FLHQWHtILFDV GHEHUtDQ HVWDEOHFHU
HVSHFLDOL]DGDV HQ %0 \ 290V SDUD D\XGDU D GLIXQGLU ORV
\ SDUD DQDOL]DU ODV OLPLWDFLRQHV GH HVWD WHFQRORJtI O
GLIXVLYQ GH OD LQIRUPDFLYQ JHQHUDGD

(VWDGR GH ODV UHJXODFLRQHV VREUH ELRVHJIXULGDG VX LPSOHPHQWDFLYQ \ YDFt

'HVGH PD\R GH  HO 3HU~ WLHQH OD /H\ 1f  ¥H\ GHCGRLIYQHGH ULHVJIRV
GHULYDGRYV GHO XVR GH OD ELRWHFQRORJt?L PLKQWRINOD Q0 FRQWHUL]R GH
290V UHJXOD WDPELpQ OD SURGXFFLYQ \ PDQLSXOBELEMOHPRYRKEH VXV
SURGXFWRV GHULYDGRYV GHQWUR GHO SDR/YBHKDQESHEMAQEEDS D OD /H\ SRL
OR TXH DOJXQRV VXJLHUHQ PRGLILFDUOD /Bi@DIRKYR\GMDGRY VH SURQXQFLD
SRU QR UHHPSOD]DUOD QL GHURJDUOD \ TXH WQUED BRAWREDSRQHIBROULILHQGR
TXH IXHVH QHFHVDULR

$ OD IHFKD HO ,1,$ \ HO '*(6$ 26&V SDUD ORV VHFWREX®WXUD \ VDOXG
UHVSHFWLYDPHQWH KDQ LQLFLDGR OD IRUPDBE@LERANOD HRERRBDFLYQ GH
VXV UHVSHFWLYRV 5HJODPHQWRY ,QWHUQRYV

8Q H[SHUWR HQ DVXQWRV GH UHJXODFLRQHXDIDGDRQIDER/HVXD /H\ LQIRUPD
TXH pVWD SUHVHQWD DOJXQDV LQFRQJIUX B FEBN QL FROVWRSDRFHGLPLHQWR
HVWDEOHFLGRYV 5HFRPLHQGD OD UHYLVLYQ GH ROIXQRV DUNEXORV
H[SHUWR KD VXJHULGR WDPELpQ RWURV FDPELERWVBWBEKYRERMOIKLRQDGRV

(VWDGR GH ODV UHJXODFLRQHV VXE UHIJLRQDOHV \ UHJLRQDOHV VREUH ELRVHJXUL

1R H[LVWH XQD UHJXODFLYQ D QLYHO VXE URVHRRDOGIREGHHELGR D OD DXVHQF
GH XQD (VWUDWHJLD 5HJLRQDO \ D OD GHVLIXGOGEDSOIFRGPOWIEQWUH ORV
PLHPEURV %ROLYLD &RORPELD (FXDGRU \ 9HQHIRBIGR HOBURWRFROR GH
&DUWDJHQD VREUH 6HIXULGDG GH OD %LRWHFQRORJtD

(O 3HU~ D~Q QR KD UDWLILFDGR HO 3URWQBREFRUGRABDQIVE-D OD IHFKD QR H[LW?
QRUPDV LQWHUQDFLRQDOHV DGRSWDGDV SRU290\3MDONQ BO QRPYHQFLYQ
GH 'LYHUVLGDG %LROYJLFD TXH WRFD HO WHPRIBBIRDQHUD PX\ JH

SHFRPHQGDFI|(O 3HU~ GHEHUtD UDWLILFDU OR PiV SURQWR SRVLEOH HO 3URWR
GH &DUWDJHQD
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

1RUPDV GH ELRVHJIXULGDG

1LQJXQR GH ORV WUHV 26&V WLHQHQ ELHQ BRUWPEOQWFLEDRWAMXULGDG SHUR
WRGRMJDEDMDQGR HQ HOODV /DV LQVWLWXFLRIBHY1GM &GY(4P6/LIDFLYQ
81$/0 /0% \ 853 WLHQHQ \ SUDFWLFDQ VXV SURSLDV QRUPDV

80OR GH ORV SUREOHPDV GH PD\RU LPSRUWDQRDDORXHOBGRUMRULRY GH
ELRWHFQRORJD HV HO DOPDFHQDPLHQWRGH DOERGBWRUHRKRY

SHFRPHQGDFL6H GHEH HVWDEOHFHU XQ VHUYLFLR LQWHUL
SDUWLFXODU SDUD HO GHVHFKR VHHV SHOLJURVRV XVDG
ODERUDWRULRYV GH %0

3HUVRQDO WUDEDMDQGR HQ %0 290V

(O ,1,$ HV HO ~QLFR 26& TXH FXHQWD FRQ SURIHWRGROHNYBRIDGRV \ FRQ
SURIHVLRQDOHV \ DVLVWHQWHV HVSHFLDAUI}DGRY.MQEURYHEYRQLYHUVLGDG
HQWUHYLVWDGDV FXHQWDQ FRQ HO PD\RU Q-PRER GIDSERRMHDHIRYDGRY (O
,1,$\ HO ,16 VRQ ODV GRV LQVWLWXFLRQHV HV@FRQMH/PDIRFXHOWOR GH
SURIHVLRQDOHV FRQ JUDGRYV DYDQ]DGRV (W QWFHIDW BH\EXHPDNDV UHFLELG
GXUDQWH HVWH HVWXGLR LQGLFDQ PD\RUPHQVRQIBPRVURUGHEDSIIRIBR. HQ
ELRWHFQRORJD FRQYHQFLRQDO \ QR WDQWRGIQUELRWHFQRORJ

/D JUDQ PD\RUID GH ODV LQVWLWXFLRQHQ GBQO¥HDODERELKXH QHFHVLWDUDQ F
SURIHVLRQDOHV FRQ JUDGRV DYDQ]DGRV SDUD WUDEDIQDERERIXRWR 290V
FRQVLGHUDQ QHFHVDULRV SRU OR PHQRV FRGFRIDGEGH 3K '

7RGRV ORV 26&V FDUHFHQ GH SURIHVLRQDMOBN GHRVADGR\GDG &RQ H[FHSFLYQ
GH ,0$53( ,15(1$\ 81060 + 9HW WRGDV ODV GHPiV LQVWLWXEQRONWGIDFLYQ
GHFODUDQ WHQHU DOJ~Q SHUVRQDO SDUD ELRVHJIXULGDG

/DV LQVWLWXFLRQHV HQWUHYLVWDGDV LQGEFAQUR® UKFKBGLBIRDD FLHQWLILFF
FRQ HO JUDGR GH 3K' \  FRQ 0 6F SDUD PHMRUDUHIRWVRYBPERVL GDG

'LVSRQLELOLGDG GH ODERUDWRULRV \ XWLOL]DFLYQ GH WpFQLFDV

7RGDV ODV LQVWLWXFLRQHV GH LQYHVWHISF $(1 $8FBWEBRQHQ GH
ODERUDWRULRYV \ WUDEDMDQ FRQ WpFQLFIMEH %LRORJtD OROHFX

6REUH OD EDVH GH OD LQIRUPDFLYQ REWRQH\GSVRERWRVEM \ JHQHV TXH HVWi
VLHQGR XWLOL]DGRV HQ ORV WUDEDMRV FR@/ROOXFLARQRVGRG L814/0

&,5*(%% HVWiIQ WUDEDMDQGR HQ %0 \ 290V &XDWUR |L&/VeLWXFLRQH

/0% 81060 + 9HW \ 8603 HVWIiQ SODQHDQGR KDFHUORMRFKQEOGR
(O ,16 SDUD VXV WUDEDMRV FRQ 290V YLHQH GHWBLOIRDQOBREGRWRGRV GH
GLDJQRVWLFR GH HQIHUPHGDGHV KXPDQDV \ AEHEIFWSDMWRHQOVGEH ILHEUH
DPDULOOD GHQJXH 7%& +,9 KHSDWLWLV \ PDQMEROBY¥LGE ERIMHPHGDGHV
PDWD[pQLFDV HQIHUPHGDGHV LQIHFFLRVDUFRQQRSIHNQIHRD

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

(O 81%/0 &,5*(%% HVWi OOHYDQGR D FDER FORQDPLHWRRSWIMLYIRUPDFLYQ
HOHFWURIRUHVLV \ DPSOLDFLYQ GH iFLGRVIXFOHEBRVGARREBBIQHU YDULHGD
GH SDSD\D &DULFD SDSD\D UHVLVWHQWHHRDOREKYLDAMOGHGD' 3DSD\D 5LQJ
6SRW 9LUXV \ SDUD REWHQHU OD WROHUBQRUIMRO BKDOHROINE KOJDULV

7RGDV ODV LQVWLWXFLRQHV H[FHSWR 81%/0 /0% KR BHEBHRUOBERUDWRULRY (
LQYHUQDGHURYV H[FOXVLYRV SDUD WUDEDMDU FREXZAWJRSLQWREOYMBFRRQHV G
LQYHVWLJIDFLYQ ,16 ,15(1$ 6(1$6$ \ OD 81$/0+/0% KDQ FDSDFLWBXR D
SHUVRQDO SURIHVLRQDO SDUD HVWH ILQ 'LH] WXQLBGBOKY GH KDQYH
PDQLIHVWDGR WHQHU SODQHV GH FDSDFLWDHWSR FEBD OHEMW/ RIQD@GLRORJItD
OROHFXODU \ %LRVHIXULGDG

3URJUDPDV GH FDSDFLWDFLYyQ HQ %0

/D SREODFLYQ GH HVWXGLDQWHV GH PDMAXDID GEUHBHBEWDGR YHFHV HQ VyOR
DxRV /D JUDQ PD\RUtD HVWXGLD PDHVWUtDV.BIQHELHQRDWXMRD FLHQFLDV
H[DFWDV \ QDWXUDOHV \ VYORHO  FLHQFLDV DJUtFRODV

(Q ORV ~OWLPRV DxRV YDULDV XQLYHUVLGDGRWBPQVLGHFODEBRABUD HQ ODV
iUHDV GH ELRORJtD \ ELRWHFQRORJD SHURJNMIRHEXFSOIQWERRVQHFHVDULRY SC
RIUHFHU HVWXGLRV GH EXHQ QLYHO DFDGpPLFR

'H ORV ~ SURJUDPDV GH PDHVWUID HQ ODV iUHDW GERVWHRQRORJID GRV
HVSHFLDOLGDGHV GH OD 83&+ %LRORJD OROHFXODJUMLRORIKIPLFERW
HVSHFLDOLGDGHV GH OD 81$/0 (FRORJD $SOLFDGBH $9EBRQRRY SXHGHQ
VHU FRQVLGHUDGDV GH QLYHO $ SRU OR\FBIOLGRBHGMYX SRBITXLSDPLHQWR

(O GRFWRUDGR HQ ODV i{UHDV GH %LRORJIDHWRRIMAEGRSRIt WUHV XQLYHUVLGD
81060 83&+ \81$/0

/D PLWDG GH ODV LQVWLWXFLRQHV GH Q@NMYRRQDALYQWHEFRY TXH KDQ UHFLE
FDSDFLWDFLYQ HQ HO PDQHMR GH 290V /D PD\BSEFISODQBDXY FLHQWLILFRV H
ELRORJtD PROHFXODU \ ELRVHIXULGDG

(VWDGR JHQHUDO GH OD %0 HQ HO 3HU~

JRV WUHV 26&V LQGLFDGRV HQ OD /H\\ VX SH,I0DRESONRH OLQLVWHULR
GH 3HVTXHUID VRQ GHSHQGHQFLDV HVWDWDQHVHERY GHHDM@RULGDG \
IXQFLRQHV (O FULWHULR PiV DFHSWDEOH SDURJIDRRMPRY NHERMRULDOHV
FRPSHWHQWHV GHEHUtD EDVDUVH HQ VX FDSBEYGDCHGHHOQSHRWHVR GH
JHQHUDFLYQ \ HYDOXDFLYQ GH 290V 6t HO FULMARURRDXHVEVVHWVXFLRQHV G
LQYHVWLIDFLYQ HQWRQFHV ORV 26&V SRGUIDQ VHLB ,i,$ 160$58(/R/
LQVWLWXWRY GH LQYHVWLJIDFLYQ WLHQHQLMDGRW\GREDIDPEGRADSDAOHV GH (
LQIUDHVWUXFWXUD QHFHVDULD SDUD OOHY L RIFQBERI@DV SUXHEDV SHU
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

2WURV FULWHULRYV SRGUtDQ XWLOL]DUVH SRNJRGEXLEDQIEH CRODGRY WHQJIDQ
UHVSRQVDELOLGDGHYV VLPLODUHV FRQ LIRBMPRYRIC MMRIUHRLFAR/

5HFRPHQGDFI6L VH GHFLGH PRGLILFDU OD /H\ HO ,1,$ ,0$53(,,$3\HO ,16
GHEHUtDQ VHU ODV RUJDQL]DFLRQHYV GHVLIQDGDYV SDUD VHU OR)V 26&V

+DVWD HO PRPHQWR HO HVWDGR QR KD DVLIBB&RyPHRVKEARULRY SDUD
IDFLOLWDU HO WUDEDMR GH ORV 26&V /D LOSOHPNSROFDHER@GHEDGHV DVLIQD
SRU OD /H\ GH %LRVHJIXULGDG VHUi PXFKR PiV GLItRHO BAGFHF@SILVWHULR GH
3HVTXHUtD SRU TXH QR GLVSRQHQ GH SHUVRQDO FDOLILFDGR

/D LPSOHPHQWDFLYQ GH ODV IXQFLRQHV GHHYRY RDAMHNQBALXYV SULPHUDV HWDSL
,1,$ \ *(6$ KDQ KHFKR DOJ~Q SURJUHVR HQ OD IRUPDFUXERY TPRQLFRV
6HFWRULDOHV \ HQ OD HODERUDFLYQ GH \HWMBMIODPHQWRYV ,QW

‘DGR TXH QR VH KDQ HVWDEOHFLGR D~Q BMDRMQE&RPF B/ SRVLEOH SURFHVD!
QLQJIXQD VROLFLWXG SDUD SUREDU 290V HQ HO SDtV

6REUH OD YHULILFDFLYQ GH ORV 290V R SURGXRWRWOEMRW YDGRWVWDUDQ
LQJUHVDQGR DO SDtV OD PD\RUtD GH ORV ALY RMXEXD DQREVIMED ODV SUXHEL
GH GHWHFFLYQ GH ORV 290V VL SXHGHQ KDFHWRUHRWXVQOBERDDIR HV
LPSRUWDQWH LQGLFDU TXH QLQJXQR GH HOORRFSEQWHARKR ORY WUHV 268\
PDQLIHVWDURQ TXH QR KDEtD IRUPD GH GHWHFWDUORYV

$FWXDOPHQWH QR VH FRPHUFLDOL]D QLQM{pSURGEBREXNLER HQ 3HU~ QL VH
HVWiQ LPSRUWDQGR HQ IRUPD RILFLDO 6LQ/BREMMLYR\OGM SRV LQYHVWLIDGR
SDUD SURGXFLUORYV VRQ PX\ DOHQWDGRUDV

3URSXHVWD SDUD LPSOHPHQWDU OD ELRVHIXULGDG

(O GHVDUUROOR GH OD %0 HQ HO 3HU~ HV DSRUGFSRHYMWBHER GHVFXLGDU C
ELRVHJIXULGDG
/DV QRUPDV GH ELRVHJXULGDG D HVWDEOHRN FRRSCENZDYHWEROHV SRVLEOH\V
HYLWDQGR HQ WRGR FDVR HO H[FHVRDSHIERWRFQREIEDY GH VHIXULGDG \
HYDOXDFLyQ GH ULHVJRV GHEHQ VHU SHULYGLFDPHQWH UHHYDOXDGDV
8Q PDUFR DGHFXDGR SDUD LPSOHPHQWDU SRONMWGEBVGHHEHEHRMMDU LQWHJIUD
SRU
D 5HIJXODFLRQHV \ JXtDV HVFULWDV 'RV GH Q@ RQDERNIQGR VXV UHJODPHQWF
LQWHUQRYV FRQ GLIHUHQWHVY QLYHOHV GH DYEM)PRV,IXNDERHBENHHERVIQ
FRQVWLWX\HQGR VXV UHVSHFWLYRV *UXSRV 7FQRIFRMVENFRRRIHD ORY
26&V DFHOHUHQ OD HODERUDFLYQ \ HO SDVR BE QRVDSHREIFHQWRY
LQWHUQRV GDGR TXH \D KDQ SDVDGR QXHYN PV ERARDBOHFLGR SRL
HO 5HJODPHQWR GH OD /H\ 1f
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$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

E  3HUVRQDO TXH SURSRQH \ SUXHED 290V (Q HOSHUMRIFDBMANALHQWH SDUL
LPSOHPHQWDU ODV QRUPDV GH ELRVHIXULGMSQUMAEDYGIBZHVUEHOD
UHTXLHUH PiV SHUVRQDO FDSDFLWDGR SRU OR/BY DD \AD SHHEMSFLRQ GHO
SHUVRQDO DVLJQDGR D HVWDV WDUHDV HO ,1,$REHFDDKIDRMHQWY SALSHU
LQIRUPD TXH pVWH QHFHVLWD VHU FDSDFLWDGR HQ ELRVHJIXULGDG

F  5HYLVLYQ GH ORV SURFHVRV SDUD HYDOXDUMMDUDRFEHIDIEHBD TXH HO
*UXSR 7pFQLFR 6HFWRULDO LUi DGTXLULHQGR PRWRUARGRORAUFALIFQFLR GH
VXV IXQFLRQHV \ TXH HVWDUi FDSDFLWDGR SDUD DMXMAHY\ GUEFRHNDORRY
SDUD HYDOXDU HO ULHVJR \ SDUD PDQHMDUOR

G S5HWURDOLPHQWDFLYQ GHO PHFDQLVPR ,JXDRFPHIDYBGD HESHOLSURFHVR
HQ HO 3HU~ VHUYLUi GH EDVH SDUD XQ FRQR/GBIXRPMADRUDPRHQW

H &RPXQLFDFLRQHV FRQ ORV XVXDULRV RUIIRDVIFE! BROIFRE LQWHUQDFLRC
S~EOLFR HQ JHQHUDO (Q HO 3HU~ QR H[LVWHEB-QDRYRLMYEPEQWUH
LQVWLWXFLRQHV QDFLRQDOHV (V QHFHVDUARIPY\GBEAHRHBDEDYQ FRPR
SDUWH GHO SURFHVR GH HYDOXDFLyQ

(O SURFHVR SDUD PDQHMDU HO ULHVJR HQROS GHEHBRWRLEHUGIPSUH EDMR OD

UHVSRQVDELOLGDG GH HVSHFLDOLVWDV ELH®IGDSDPEWEMSRID X IHIEDBHU~

DYDQFH HQ HVWD WHFQRORJD HO HVWDGR\BHEWHEMAMLMGERQSDFLWDFLYC

SHUVRQDO LQIUDHVWUXFWXUD HTXLSRV \ PDWHULDOHV

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

S5HIHUHQFLDV ELEOLRJUIILFDV

%XUDFKLFN 0 3/ 7JUD\QRU  $QDO\WLV RI D 1DRVIREDOSWIWHP 5HIXODWRU\
3ROLFLHV DQG 3URFHGXUHV LQ $UJHQWLQD ,61$5 SR¥OMIIXEHSRMMUQDWLRQDO
6HUYLFH IRU 1DWLRQDO $JULFXOWXUDO 5HVHDUFK S

&RQJUHVR GH OD 5HS~EOLFD GHO 3HB~ 3 /H\GH 3UHYHQFLYQ GH 5LHVJRV
'HULYDGRYV GHO 8VR GH OD %LRWHFQRORJtD" (O BAHUXBDYR:R RURBY
3DJV + OD\R

*KLVODLQ ODUF /D LQIHQLHUD JHQpWLFDGUEHSRH. EHYDUUROOR HQ HO 3HU~
6HPLQDULR SUHVHQWDGR DO ,1,$ &HQWUR ,QWBUQDIR.RQDO GH OD 3DS

*UREPDQ $OH[DQGHU ,QYHVWLJIDFLYQ HQ OMD&ILIBYHODWRISHU~ 3URJUDPD GH
&LHQFLD \ 7THFQRORJD 3(  &21&<7(& %, /LPD 3HU~S

*XWLpUUH] ODUFHO $UHD WHPIWLFD %LRORMBoIYRGRAXBPCRDHFXODU
LQFOX\HQGR %LRWHFQRORJtD 3URJUDPD GHRCHQFLD&ZHETRED %,'
/LPD 3HUX S

-DPHV &0LYH  *OREDO 6WDWXYV RI &RPPHURIBQILFE&RIVQV ,QWHUQDWLRQDO
6HUYLFH IRU WKH $FTXLVLWLRQ RI $JUL %LRWHFK $SSG6FPOWLRWW1R$$E
,WKDFD 1HZ<RUN S

OXMLFD (VWHOD &RPSHQGLR VREUH PDQISSBRDMHOHYYDVDGR LGHQWLILFDFLY(
FRPHUFLDOL]DFLYQ GH 2*0V WDPELpQ FRQRFLGRWBRRRZOOFRAMBURGXFWRYV GH OD
ELRWHFQRORJtD PRGHUQD B S

3DULRQD 'RUD &DUDFWHUL]DFLYQ GH OD IGHEHDRVWIXXRGRIEGDHYDOXDFLYQ \
JHVWLYQ GHO ULHVJR HILVWHQWH HQ NMDAHVOH,IPIO BHHVOVWHFNVXFLRQDO HQ HO 3HU-

3HUVOH\ *- /0 /DQWLQ (GLWRUV  $JULFXRWHERQRGRJ\ DQG WKH 3RRU
3URFHHGLQJV RI DQ LQWHUQDWLRQDO &RQIH&HQFRFYRREHQIWRD,$5
:DVKLQIJWRQ'& S

3HUVOH\ *- -- 'R\OH  2YHUYLHZ %ULHI LQ 3%LRWHFKQRUIMRSIR 'BRXQWU\
$JULFXOWXUH 3UREOHPV DQG 2SSRUWXQLWLHWLWLREINRRXY :DVKLQIWRQ
' )35, S

3HUVOH\ *-  $JULFXOWXUDO %LRWHFKQROR3URBE WHHDERREL HGFHVQH\
*. /0/DQWLQ (GLWRUV $JULFXOWXUDO %L RWHEKERRIR BURFEIHGLQJIV Rl DQ
,QWHUQDWLRQDO &RQIHUHQFH :DVKLQIJWRQ '&  &2BS/REVKLQIWRQ

'& S

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

3RGHU (MHFXWLYR * 3&0 5HIJODPHQWR GH OPHMIFGK)IEHSLHVIRV 'HULYDGRV
GHO 8VR GH OD %LRWHFQRORJtD" 'HFUHWR 6XSUHPRIIHUXDQ@R + 1IRUPDV
/HIDOHV $xR ;; 1R 3DJV * 2FWXEUH

5R\DO 6RFLHW\ Rl /RQBROD /DV SODQWDYV WUDQJpQLFDV \ OD $JULFXOWXUD 0XQG
*UXSRV GH 7UDEDMR LQWHJUDGRYV SRU ODV $EDGHHPANDFHGELEHQRD Op[LFR ,QGLD
5R\DO 6RF RI/RQGRQ \ 86 1DWLRQDO $FDGHP\ RISFLHQFHV

6ZDPLQDWKDQ 06  *HQHWLF (QJLQHHULQJ DQGWREFHRGKILFDO DQG /LYHOLKRRG
VVXHV ZHUVOH\ *- /0/DQWLQ (GLWV $JULFXOWXRIDRIVDQ@/MAHECO3RRU
3URFHHGLQJV RI DQ ,QWHUQDWLRQDO &RQIHURQFH 2BVREBIWRE*,$5
'DVKLQJWRQ' & S

7RUUHV *OLFHULR ( (ODERUDFLYQ GH OL@HE® IFHRUMRAYFEDQDFLRQDO GH
FDSDFLWDFLYQ HQ ELRVHJIXULGDG HQ HO 3HR1&3URHERIRH{B& S

9HUIVWHJIXL OLOXVTXL 1HFHVLGDGHYV GH &0 SIOFEMIBFBHIXODFLRQHV GH

ELRVHIXULGDG HQ $PpULFD /DWLQD \ HO &DULEHHRWRFBLRRBHHUQDFLRQDO GH
%LRVHIXULGDG 3UR\HFWR 2($ &21&<7(& /LPD 3HU~ S

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGO&H OD E

&XDGURV

3HUFHSFLYQ GH ODV LQVWLWXFLRQHV GHSNQGH@REDV $REOHFEO HVWDGR GH ¢
SROtWLFDV GHO SDtV H LQVWLWXFLRQDORSOMQ UHODFLYQ D %0 \

3HUFHSFLYQ GH ODV LQVWLWXFLRQHV GBSHOSHQMGBOVSYREUF HO LQJUHVR C
290V DO 3HU~ \ VX FDSDFLGDG SDUD GHWHFWDUORV

1HFHVLGDGHV SUHVXSXHVWDOHV SDUD PHRRIIDWMD ELRVHIXULGD

3HUFHSFLYQ GH LQVWLWXFLRQHV GHSHQGIURLRY QYREURQDRHY GH H[FHOHQFLI
%0 \ ODV LQVWLWXFLRQHV QDFLRQDOHV LQRGIUQQDFERQDREMQIN FDOLILFDGLE
VREUH %0 290V

3HUFHSFLYQ GH LQVWLWXFLRQHV GHSHQGHRFEDPFVRMREUALEQWILFDV QDFLRQD!
LQWHUQDFLRQDOHV SDUD GDU RSLQLYQ FDOLILFDGD VREUH %0 290V

(VWDGR DFWXDO GH ODV QRUPDV UHJODV VREDSDELRVIDBQUFEEDY HQ ODV
LQVWLWXFLRQHV SHUXDQDV

(VWDGR GH OD LPSOHPHQWDFLYQ GH ODV 2XQBORYHHBMNRORDOHV &RPSHWHQW
LQGLFDGRV HQ HO 5HJODPHQWR GMREMMELRVHIXULGDG

1~PHUR GH FLHQWIUILFRV HVSHFLDOLVWDV RQDEFMBRERVISBUD WUDEDMDU HQ
290V HQ HO 3HU~

1~PHUR GH FLHQWIILFRV HVSHFLDOLVWDV WQDEBMIDIER RV & WR WUDEDMDU
ELRVHJIXULGDG HQ HO 3HU~

(VWDGR GH OD GLVSRQLELOLGDG GH OIEFRYQ\BRUNRRQLEBMVAEH ELRORJID PROHF
HQ %0 \ 290V HQ ODV LQVWLWXFLRQHV GH LQY3HNA/LIDFLYQ HQ HO

(VSHFLHV \ SURPRWRUHV TXH HVWIiQ VLHQGRVXWLDEDERV 88 DRYHVWLIDFLYQ
290V HQ ODV LQVWLWXFLRQHV HQ HO 3HU~

,QIRUPDFLYQ VREUH ORV JHQHV XVDGRV HQ IGRHWNDEBURY RQ 290V HQ ODV
LQVWLWXFLRQHV SHUXDQDV

(VWDGR DFWXDO GH ODV XQLGDGHV GHSDUWZREIGMR\RVEHXVRGDG \ 290V GH
ODV LQVWLWXFLRQHV GH LQYHVWLJIDFLyQ GHO 3HU~

(VWDGR DFWXDO GHO SHUVRQDO GHGLFDGRIDVELRYODWLGD@/LWXFLRQHV GH
LQYHVWLJIDFLYQ GHO 3HU~

1HFHVLGDGHV GH FDSDFLWDFLYQ HQ ELRVHIXUSRBDGOBISWOYNAIVXFLRQHV G
LQYHVWLIDFLYQ GHO 3HU~ YLQFXODGDV D %0 290V

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE
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&XDGUR (VWDGR GH OD LPSOHPHQWDFLYQ GH QBV IGRRRY 2UIDQRV 6HFWRULDOHY &RPSHWHQWH!
LQGLFDGRYV HQ HO 5HJODPHQWR GH OD /H\1R HRERVHJIXULGDG

9LFH OLQLVWHULR 3HYTXHUtD

18  %(6$

,QV | )XQFLYyQ GH 2UJDQR 6HFWRULDO| 6t | 1R | GH | 6t | IR | GH| 6t | 1R | GH
&RPSHWHQWH DYDQFH DYDQFH DYDQFH

$ [*UXSR 7pFQLFR 6HFWRULDO HVWDEOHFLGR ; ;

% |(ODERUDFLYQ GHO UHJODPHQWR LQWHUQR ; ;
Y!

& |+DUHFLELGR SURFHVDGR VROLFLWXGHY|SDUD DXWRUL]DF ; ;
HQ 290 4XH LQWHUpV"

o

HILVWUR GH SHUVRQDV 1- 3X3U LQNQHUHVDGDPV ; ;
290 4XH LQWHUpV "

(D UHJILVWUDGR DOJ~Q 290 R GHULYDGR GH 290" ; ; ;
(VSHFLILTXH

) PWRUJDU PRGLILFDU GHQHJDU UHJLVWURGH 290|R ; ; ;
GHULYDGRYV GH RUJDQLVPRV TXH FRQWHQJDQ 290

* +tD PRGLILFDGR R FDQFHODGR DXWRUL]DFLRQHV"

+ [/{LHQH HVWDEOHFLGR VLVWHPD GH UHFRQRFLPLHQWR
DSUREDFLYQ GH WHUFHURYV SDUD HYDOXDFLyQ GH ULHVJR

, +D LPSOHPHQWDGR 3URJUDPD 1DFLRQDO 51 VHIXLPLHQWR ; ;
GH DFWLYLGDGHV TXH VH UHDOLFHQ FRQ R90V

- | QVSHFFLyQ GH LQVWDODFLRQHV /DEVS FIDPSRV LQY; H ; ;
GH LQVWLWXFLRQHYV 3X 3U TXH VH KD\D@UHJILVWUDGR 9HU

&DQDOL]y DOJXQD GHQXQFLD GH HIHFWR DGYHUVR GH 290 ; ;
HQ HO SDtV

/ BURSXVR DO &21$0 OD SROtWLFD GNREUHHFWRU ; ; ;
VHIXULGDG GH 290V

0 2IUHFLy DVLVWHQFLD WpFQLFD \ ILQDQFLHD SDUD VX
LQVWLWXFLyQ \ VXV yUJDQRV GH DSR\R

1 |+D RIUHFLGR FDSDFLWDFLYQ D VXV SURIHYLRQDOHV HQ ODV
iUHDV GH VX FRPSHWHQFLD )DYRU HVSHFLILTXH

2  #D UHHYDOXDGR HO UHJLVWUR GH 290V TXH SUHVHQWD( ; ;
LQGLFLRV GH FDPELRV

3 |,QIRUPy D &21$0 VREUH ODV DFFLRQHV TXH ; ; ;
HQ %0 HQ VX VHFWRU

4 |PSOHPHQWD \ PDQWLHQH DFWXDOL]DGRV ORV UHILYWURV ; ;
LQGLFDGRV HQ G

5 [7LHQH FRQYHQLRV FRQ 8QLY 1V ,QVW R HPSUHVDV R ; ;
HVSHFLDOLVWDV 1DF ,QW SDUD DSR\RIHGHFLVLRQHV VIRE
290V ,QGLTXH FXDOHV

6 [LIXVLyQ GH LQIRUPDFLYQ VREUH ULHVJRV ; ; ;
290V

7 +D KDELGR DOJ~Q FDVR GH LQFXPSOLPLHQWR GHO ;
UHJODPHQWR R GH HMHFXFLYQ GH PHGLGDV SUHYHQWLYDV
FRUUHFWLYDV R VDQFLRQHV )DYRU HVSHFLILTXH

1DWXUDO -XUtGLFD 3~EOLFD 3ULYDGD
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$QiOLVLY GHO HVWDGR GH OD ELRWHFQGRODBRID-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHRNMBMAALGD&H OD E

9,, $QH[RV

$QH[R )RUPDWR GH HQFXHVWD SDUD ,QVWLWXWRYV GH LQYHVWLJDFLyQ
$QH[R )RUPDWR GH HQFXHVWD SDUD 2UJDQRV 6HFWRULDOHYV &RPSHWHQW
$QH[R )RUPDWR GH HQFXHVWD SDUD (PSUHVDV

$QH[R )RUPDWR GH HQFXHVWD SDUD &21%0

$QH[R 7pUPLQRV GH 5HIHUHQFLD

$QH[R /LVWD GH SURIHVLRQDOHV HQWUHYLVWDGRV

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE
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$1E/,6,6 '(/ 67$786 '(/$ %,27(&12/2*E$ 02'(51$ (1 (/ 3(58 <
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JHFKD

, ' DWRYV 3HUVRQDOHV H ,QVWLWXFLRQDOHV
'DWRV GH OD SHUVRQD V TXH UHVSRQGH ,QFOR\HQRFDWR \ JUDGR
DFDGpPLFR DYDQ]DGR PDV DOWR

(PDLO &HOXODU

QVWLWXFLYQ YLVLWDGD
'LUHFWRU
'LUHFFLYQ
7HOpIRQR V
)D[
(PDLO
., 3ROtWLFD VREUH %LRWHFQRORJD ORGHUQD %0 \ 2UJDQLVPRV 9LYRYV ORGLIL
290
3HUFLEH TXH HO SDtV WLHQH XQD SROtWHPBIGEHLQERBGWD GHILQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH %0

3HUFLEH TXH HO SDtV WLHQH XQD SROBVH-ED GHI6Q IDEMXRWD GHILQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH 290V

. (VWDWXV \ 3RWHQFLDO GHIQ98® 3HU~ 2EWHQHU RSLQLYQ LQVWLWXFLRQDO
(Q ,QYHVWLJIDFLYQ
(Q 3URGXFFLYQ



9

(Q &RPHUFLDOL]DFLYQ QDFLRQDO LPSRUM/DFLYQ H[SR
6H SUHVXPH TXH FLHUWRYV 290V JUDQRV R SURBXFBHRROCGH IHWBDUIDQ

LQJUHVDQGR DO 3HU~
6DEH GH DOJ~Q V FDVR V" 6L 1
+D\ IRUPD GH FRQILUPDUOR V" 6L 1R
(VWi VX ODERUDWRULR HQ FRQGLFLYQ $RABHIVHW SDRGKAMIRV"

D
E
F

6L 1R

R

, QVWLWXFLRQHYV GH ([FHOHQFLD HQ %LRWHFQRORJtD ORGHUQD HQ HO 3HU~
$GHPIV GH VX LQVWLWXFLYQ TXp RWUDV HSDUD KIFBRILWDOGEMMRY HQ %0 HQ
HO 3HU~"

D
E
F

G
H

¢&XIQWRV FLHQWIILFRV FRQ JUDGRYV DYDINERWHNEH@HSDUD WUDEDMDU HQ

TtIWXOR
$UHDV 'RFWRUDGRV| ODHVWURYV | 3URIHVLRQDQO $VLVWHQWH
%0 290
%LRVHIXULGDG
2WURV

&XLGH TXH QR KD\D GXSOLFLGDG DO FRER(DAIGHIH HEYQFRDGR PDV DOWR
&XIQWRV FLHQWIILFRV FRQ JUDGRYV DFDGRF ILARXBVDOID@®/HQHU R FDSDFLWD

LQVWLWXFLYQ HQ

$UHDV

'RFWRUDGRV

ODHVWURV

$UHDV GH

HVSHFLL

%0 290

%LRVHIXULGDG

2WURV

&XLGH TXH QR KD\D GXSOLFLGDG DO FRWDEGEWDAODGRY HQ 9,,
6yOR FRQVLGHUH HO JUDGR PDV DOWR



$GHPiV GH VX LQVWLWXFLyQ TXH RWUDVRLRMOMXRLRQBWIQDQDFLRQDOHV
GHVLJQDUD 8G SDUD HPLWLU RSLQLYQ FDOLILFDGD HQ %0"

D G
E H
F I

$ TXH $VRFLDFLRQHV &LHQW!IILFDV R 3URIHRORQBIOHR IDFHUQDFLRQDOHV
SURSRQGUID XVWHG SDUD HPLWLU RSLQLYQ FDOLILFDGD HQ %0"
G G
H H
I |
7/HPDV VREUH %LRORJtD OROHEXODU &ROILUPDU ,QIRUPDFLYQ
¢&XHQWD FRQ /DERUDWRULR V GH %LRORJtD OROHFXODUR 6L
¢ (PSOHD WpFQLFD V GH %LRORJtD OROHFXOBU" LQGLTXHR
¢ &Xi0O HV"
¢7UDEDMD FRQ DOJXQD 7pFQLFD GH ,QJHQLHWD *HQpWLFDR
¢&XiO HV"
¢7UDEDMD LQYHVWLJIDFLYQ SURGXFFLYQ X RBLUR FRQ 238V
6L HV 1R WLHQH SODQHV R SUR\HFWRV SDOYOMNUDEDMDU FRQ 2
6L HV 6, &RQ TXH HVSHFLHV ELROyJLFDV WUDEDMD"
1RPEUH FRP~Q 1RPEUH &LHQWIILFR

¢&XiO HV HO REMHWLYR GHO WUDEDMR FRQ 290V"
'DWRV VREUH OD V FRQVWUXFFLYQ HV JMRpIMEH-BNRPHRWRKRU V. WLHQH"

D E 2WURV LQGLTXH
¢ &yPR ORV REWXYR"
¢6H FRQVWUX\y HQ VX ,QVWLWXFLyQ" 6L 1R

¢)XH GRQDFLyQ" 6L 1R



1RPEUH OD LQVWLWXFLyQ GRQDQWH
2WURV SURPRWRUHV" ,QGLTXH
4XH JHQHV WLHQH" 1yPEUHORV H LQGLTXH SDQD IXFFRELWBPELPQ JHQHV
PDUFDGRUHV
'H TXH RUIDQLVPR SURYLHQHQ GLFKRV JHQH\DSED@EUBWHIQLPY YLUXV HWF
$JUHJIXH PDV HVSDFLR VL HV QHFHVDULR
1RPEUH GHO *HQ SURWHtQD TXH FRGLILFD RQIBE BUPR GG

9, 6tUYDVH FRQILUPDU OD VLIXLHQWH LQIRUPDFLYQ VREUH %LRVHIXULGDG GH \
7LHQH XQD XQLGDG GHSDUWDPHQWR GHVWI®&D@&R D %LRVHIRILG

30DQHD FUHDU DOJXQD" 6L 1R
1RPEUHYV GHO SHUVRQDO SURIHVLRQDO LQ¥RRNEGDGR HQ %LR
*UDGRV $XRV GH
1RPEUH &RPSOHWR $FDGpPLFRV&DUJR DFWXDO 6HUYLFLR

¢7LHQH /DERUDWRULRYV H LQYHUQDGHURV H[MBXMER®\2EDNID WUDED

6L 1R
¢+DQ UHFLELGR FDSDFLWDFLYQ HQ HO PDQHMR GH 290V"
6L &XDQWDV SHUVRQDV 1R

$JUHJIXH PDV HVSDFLR VL HV QHFHVDULR
¢7LHQH SODQHV GH FDSDFLWDFLYQ HQ EDROEIIBH DROBIEXIHQpWLFD
ELRVHJXULGDG X RWUR WHPD UHODFLRQDGR" 6L 1R
¢6L HV 6, LQGLTXH TXp R FXiOHV VRQ GLFKRV SODQHV"
¢7LHQH SHUVRQDO FDOLILFDGR SDUD UHD®ONU \GUDEDIRRY FRQ 2

*UDGRV $XRV GH
1RPEUH &RPSOHWR $FDGpPLFRV&DUJR $FWXDO 6HUYLFLR

$JUHJIXH PDV HVSDFLR VL HV QHFHVDULR



¢7LHQH FRQRFLPLHQWR VREUH OD HY D CSRWHQFEEQ GOV \ SURGXFWRV
GHULYDGRV" 6L 1R

9,, 1IHFHVLGDGHYV GH &DSDFLWDFLYQ
7LHQH QHFHVLGDGHYV HVSHFtILFDV HQ %LRVHIXULGDG@GR 6L
6L HV VL LQGLTXH VXV QHFHVLGDGHYV HVSHFtILFDV

4XH WHPDV GH FDSDFLWDFLyQ HQ %LRVAIXUQEDEWKFENQ WD| 0DUTXH
$VSHFWRV %iVLFRV GH OD ,QJHQLHUD *HQpWLFD
7UDQVIRUPDFLYQ *HQpPWLFD

1RUPDWLYLGDG \ $JHQWHV 5HIXODWRULRV
(YDOXDFLRQHV GH 5LHVJR SRWHQFLDO

ODQHMR GH 290V

OpWRGRV SDUD GHWHUPLQDFLYQ GH DOLBHQYURYV GHULYDGRY
7HPDV WpFQLFRV SDUD HQIRTXHV GH OOV BIYDORDFORYIR\GE JHQHV
HIHFWRV HQ SODJDV \ SDWyJHQRV DGHILFIGDEL DGRV
,PSDFWRV VRFLRHFRQYPLFRV DVRFLDGRYV V¥ R6 OR\VEIRRGIFYRORJID
$JUtFROD
,PSOHPHQWDFLyQ GH /DERUDWRULRV SDUDAWUDEDMRV FRQ 29
2WURV

9,,, IHFHVLGDG GH 3UHVXSXHVWR SDUD WUDEDMRYV HQ %LRVHJIXULGDG
&DQWLGDG GH 5HFXUVRV HFRQYPLFRV TXHXFHFE\AIWD VR YEYWLWHQ

%LRVHJIXULGDG"
ORQWR HQ 86 GyODUHV
5XEUR OtQLPR ,GHDO
7RWDO

.+ (VWDGR GH ODV 5HJXODFLRQHV 1DFLRQDOHYV HQ %LRVHIXULGDG

7LHQH VX LQVWLWXFLYQ ODV UHIXODFDRDHX86HYV BPBLDVSVUDEDMR HQ
%LRVHIXULGDG" 6L 1R

6L HV 6L ¢7LHQHQ pVWDV DOJXQD OLPLWDFLyQ"

¢&yPR VH SRGUtDQ PHMRUDU"



¢&UHH XVWHG TXH HO HVWDGR SHUXDQRGMERRRWVR GH RO B BIHQD"

6L 1R
¢3RU TXp"
¢7LHQH 8G FRQRFLPLHQWR GH OD /H\  VREUHGRERWARXJHIODPHQWR"
6L 1R

,QGLTXH DOJXQRV DUWtFXORV R FRQFHSWRWFRRMNGHEHUIDQ PRGL
¢&UHH XVWHG TXHOD /H\ GHEHUtD GHURJDUMHRHXGP$BPTXH VH

UDWLILTXH HO 3URWRFROR GH &DUWDJHQD" 6L 1R

3RU TXH"

(Q VXIPELWR GH WUDEDMR DJULFXOWXUD JDQDGHUtD SHVTXHUtD
DOLPHQWDFLYQ KXPDQD DOLPHQWDFLYQ DQLPDO  HWF &XDOHV VRQ (
SULRULGDGHY QDFLRQDOHV H LQVWLWXFLRQDOHYV HQ %LRWHFQRORJD PR

1DFLRQDOHV

QVWLWXFLRQDOHV
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25*$126 6(&725,$/(6 &203(7(17(6 26&

$1E/,6,6 '(/ 67$786 '(/$ %,27(812/2*ES 02'(51% (1 (/ 3(58 <
35238(67% 3%5% /$ $'(&8%'S .03/(0(17$&.21 '(/$ %.2 6(*85.%'
JHFKD

, ' DWRV 3HUVRQDOHV H ,QVWLWXFLRQDOHV
'DWRV GH OD SHUVRQD V TXH UHVSRQGH ,QFOR\HQRFDWR \ JUDGR
DFDGpPLFR DYDQ]DGR PDV DOWR

(PDLO &HOXODU

QVWLWXFLYQ YLVLWDGD
'LUHFWRU
'LUHFFLYQ
7HOpPIRQR V
)D[
(PDLO
., 3ROtWLFD VREUH %LRWHFQRORJtD ORGHUQD %0 \ 2UJDQLVPRV 9LYRV ORGLIL
290
3HUFLEH TXH HO SDtV WLHQH XQD SROtWHPBIGEHLQEMR@RD GHILQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH %0

3HUFLEH TXH HO SDtV WLHQH XQD SROBVEFZD G 6 DEMXRWD GHILQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH 290V

. (VWDWXV \ 3RWHQFLDO GHQ98® 3HU~ 2EWHQHU RSLQLYQ LQVWLWXFLRQDO
(Q ,QYHVWLIDFLYQ
(Q 3URGXFFLYQ
(Q &RPHUFLDOL]DFLYQ QDFLRQDO LPSRUNDFQYQ H[SRUW



6H SUHVXPH TXH FLHUWRYV 290V JUDQRV R SURBXFBHRXOGHWHWIDUDQ
LQJUHVDQGR DO 3HU~

D 6DEHGHDOJ-Q V FDVR V" 6L 1R

E  +D\IRUPD GH FRQILUPDUOR V" 6L 1R

F (VWi VX ODERUDWRULR HQ FRQGLFLYQ @RAGHIVHU FORGKAMAR V"
6L 1R

9 ,QVWLWXFLRQHYV GH ([FHOHQFLD HQ %LRWHFQRORJtD ORGHUQD HQ HO 3HU-

$GHPIV GH VX LQVWLWXFLYQ TXp RWUDV HSMUD KIFBHRIL WDGBEMMRY HQ %0 HQ

HO 3HU~"
D G
E H
F |
¢&XIQWRV FLHQWIILFRV FRQ JUDGRYV DYDINMERWNEH@HSDUD WUDEDMDU HQ
7TtWXOR
$UHDV 'RFWRUDGRV| ODHVWURYV | 3URIHVLRQDO $VLVWHQWH
%0 290
%LRVHIXULGDG
2WURV

&XLGH TXH QR KD\D GXSOLFLGDG DO FRER(DAIGHH HEYOROGR PDV DOWR
&XiIQWRV FLHQWtILFRV FRQ JUDGRYV DFDGpPPUFRYXBYDQDERIQHU R FDSDFLWDL
LQVWLWXFLYQ HQ

$UHDV 'RFWRUDGRV ODHVWURV $UHDV GH HVSHFLL
%0 290
%LRVHIXULGDG
2WURV

&XLGH TXH QR KD\D GXSOLFLGDG DO FRWDEGEWDAODGRY HQ 9,,
6yOR FRQVLGHUH HO JUDGR PDV DOWR

$GHPIV GH VX LQVWLWXFLYQ TXH RWUDVALROBDOMXRLRBMWIQDQDFLRQDOHV
GHVLJQDUID 8G SDUD HPLWLU RSLQLYQ FDOLILFDGD HQ %0"
D G
E H
F |



$ TXH $VRFLDFLRQHV &LHQWIILFDV R 3URIHRORQBIOHR IDFHUQDFLRQDOHV
SURSRQGUID XVWHG SDUD HPLWLU RSLQLYQ FDOLILFDGD HQ %0"
J G
K H
L I
9 1HFHVLGDG GH 3UHVXSXHVWR SDUD WUDEDMRYV HQ %LRVHIXULGDG

&DQWLGDG GH 5HFXUVRV HFRQyYPLFRV TXH QHFHVLWD VX LQVWLWXFL
LQYHUWLU HQ %LRVHIXULGDG"

ORQWR HQ 86 GyODUHV
5XEUR 0tQLPR ,GHDO

7RWDO

9, (VWDGR GH ODV 5HIXODFLRQHV 1DFLRQDOHV HQ %LRVHJIXULGDG

7LHQH VX LQVWLWXFLYQ ODV UHJXODFLRQHV QHFHVDULDYV SDUD FXF
VX WUDEDMR GH ELRVHJIXULGDG"
6L 1R

6L HV 6L ¢7LHQHQ pVWDV DOJXQD OLPLWDFLyQ"
¢&yPR VH SRGUtDQ PHMRUDU"
¢&UHH XVWHG TXH HO HVYWDGR SHUXDQREMERARDYR GHBRDBWDJIHQD"

6L 1R
¢3RU TXp"
¢7LHQH 8G FRQRFLPLHQWR GHOD /H\ VRBUHGDEVYMX UHJODPHQWR"
6L 1R

,QGLTXH DOJXQRV DUWtFXORV R FRQFHSWRWFRRMNGHEHUtDQ PRGL

¢&UHH XVWHG TXH OD /H\ GHEHUtD GHURJDUVH R UHHPSOD]DUVH
XQD YH] TXH VH UDWLILTXH HO 3URWRFROR GH &DUWDJHQD" 6L 1R
3RU TXH"

9,, 2WUDV SUHJIXQWDV HVSHFLILFDV SDUD ORV 2UJDQRV 6HFWRULDOHYV &RPSHW

¢&yPR HVWi FRQWURODQGR R SODQHD FRQWURODU ODV LPSRUWDFI
290V \ R VXV SURGXFWRV GHULYDGRV"
¢&yPR LPSOHPHQWDUI HO $QiOLVLV GH 5LHVJRV"



¢&RQWURODUI ORV 290V GHVWLQDGRYV D

D
E
¢&yPR SLHQVD LPSOHPHQWDU OD /H\

8VR FRQILQDGR

/LEHUDFLYQ LQWHQFLRQDO DO DPELHQWH

HQ @RFBEWRIDU OD VLIXLHQWH WDE

(VWDGR GH LPSOHPHQWDFLYQ GH ODV IXQFLRQHV GH ORV 2UJDQR 6HFWRULDO &
26&

,QFL
VR

)XQFLyQ GH 268&

6L 1R

DYDQHRH2EVHUYDFLRQH

$

*UXSR 7pFQLFR 6HFWRULDO HVWDEOHFLGR

%

(ODERUDFLYQ GHO UHJODPHQWR LOQWHUQR

&

+D UHFLELGR SURFHVDGR VROLFLWXGHV
SDUD DXWRUL]JDFLyQ HQ 290V"

5HJLVWUR GH SHUVRQDV 1- 3X3U LQQHUH
290V 4Xp LQWHUpV"

VDGDV

H

+D UHJLVWUDGR D0OJ~Q 290 R GHULYDGR GH
(VSHFLILTXH

290"

2WRUJDU
290
290V

PRGLILFDU  GHQHJDU GHJLVW
R GHULYDGRV  GH RUJDQLVPRV TRH

UR
FRQWHQJ

+D PRGLILFDGR R FDQFHODGR DXWRUL]DFLR

QHV"

7LHQH HVYWDEOHFLGR VLVWHPD GH UHFRQR
DSUREDFLyQ GH WHUFHURYV SDUD HYDOXDF

FLPLHQWR
LyQ GH

ULHVJR

+D LPSOHPHQWDGR 3URJUDPD 1DFLRQDO S|
GH DFWLYLGDGHYV TXH VH UHDOLFHQ FRQ 29

ov

VHJIXL

PLHQW,

,QVSHFFLyQ GH LQVWDODFLRQHV /DEVS FDP
GH LQVWLWXFLRQHV 3X 3U TXH VH KD\D@UH

SRV LQ
JLVWU

Y H
PGR 9HU

&DQDOL]y DOJXQD GHQXQFLD GH HIHFWR
DGYHUVR GH 290 HQ HO SDtV

3URSXVR DO &21$0 OD SROtWLFD GMREUHHFW
VHIXULGDG GH 290V

RU

2IUHFLy DVLVWHQFLD WpFQLFD \ ILQDQFLHUL
LOQVWLWXFLyQ \ VXV yUIDQRV GH DSR\R

SDUD

VX

+D RIUHFLGR FDSDFLWDFLYQ D X VXV SRIHV

LRQDO
iUHDV GH VX FRPSHWHQFLD )DYRU HVSHFLILTXH

HV HQ

+D UHHYDOXDGR HO UHJLVWUR GH 290V TXH
LQGLFLRV GH FDPELRV

SUHVH

QWDQ

,QIRUPy D &21$0 VREUH ODV DFFXROHHMHF
HQ %0 HQ VX VHFWRU

WDQ

,PSOHPHQWD \ PDQWLHQH DFWXDOL]DGRV d
LQGLFDGRV HQ G

RV UHJ

LVWURV

7LHQH FRQYHQLRV FRQ 8QLY TV ,QVW R HPSUHVD
HVSHFLDOLVWDV 1DF ,QW SDUD DSRBUHGHFLVLR

290V ,QGLTXH FXDOHV

R
QHV VR

'LIXVLYQ GH LQIRUPDFLYQ VREUH ULHVJRSH EHQHILFLRV

290V

+D KDELGR DOJ~Q FDVR GH LQFXPSOLPLHQW
UHJODPHQWR R GH HMHFXFLyQ GH PHGLGD

FRUUHFWLYDV R VDQFLRQHV

R GHO
SUHYHQWLY
)DYRU HVSHFLILT

DV

XH




9,, (QVXIiPELWR GHWUDEDMR DJULFXOWXUD JDQDGHUtD  SHVTXHUD
DOLPHQWDFLYQ KXPDQD  DOLPHQWDFLYQ DQLPDO  HWF &XDOHV VRQ ODV S|
QDFLRQDOHV H LQVWLWXFLRQDOHV HQ %LRWHFQRORJtD ORGHUQD"

1DFLRQDOHV

,QVWLWXFLRQDOHV



$1(;2 )250$72'( (1&8(67$ $%,(57$ 3$5% (035(6$6

$1E/,6,6 '(/ 67$786 '(/$ %,27(&12/2*E$ 02'(51$ (1 (/ 3(58 <
35238(67% 3$5% /$ $'(&8%'$ ,03/(0(17$&,21 '(/$
%,26(*85,'$'

)HFKD

, 'DWRV 3HUVRQDOHV H ,QVWLWXFLRQDOHV
'DWRV GH OD SHUVRQD V TXH UHVSRQGH ,QFOR\HQRXHDWR \ JUDGR
DFDGpPLFR DYDQ]DGR PDV DOWR

(PDLO &HOXODU

,QVWLWXFLYQ YLVLWDGD
'LUHFWRU
'LUHFFLYQ
7HOPIRQR V
)D[
(PDLO
9 3ROtWLFD VREUH %LRWHFQRORJtD ORGHUQD %0 \ 2UJDQLVPRYV 9LYRV ORGLIL
290
3HUFLEH TXH HO SDtV WLHQH XQD SROtWEFD 6 ROMERWREGHLQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH %0

3HUFLEH TXH HO SDtV WLHQH XQD SROtWHFED@GHRDGMXYKRE/D GHILQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH 290V

. (VWDWXV \ 3RWHQFLDO GHQ98® 3HU~ 2EWHQHU RSLQLYQ LQVWLWXFLRQDO
(Q ,QYHVWLIDFLYQ
(Q 3URGXFFLYQ
(Q &RPHUFLDOL]DFLYQ QDFLRQDO LPSRUBMRFYQ H[SRUW



6H SUHVXPH TXH FLHUWRYV 290V JUDQRV R SYRGRMWWGRV20B8NIHVWDUIDQ
LQJUHVDQGR DO 3HU~

D 6DEHGHDOJ-Q V FDVR V" 6L 1R

E  +D\IRUPD GH FRQILUPDUOR V" 6L 1R

F (VWi VX ODERUDWRULR HQ FRQGLFLYQ @RAGHIVHU FORGKAMAR V"
6L 1R

9 (Q VXIPELWR GH WUDEDMR DJULFXOWXUD  JDQDGHUtD  SHVTXHUtD
DOLPHQWDFLYQ KXPDQD  DOLPHQWDFLYQ DQLPDO  HWF ¢&XiOHV VRQ ODV ¢
QDFLRQDOHV H LQVWLWXFLRQDOHV HQ %LRWHFQRORJtD PRGHUQD

1DFLRQDOHV

,QVWLWXFLRQDOHV



$1(2  )250$72 '( (1&8(67$ $%,(57$ 3$5% &21$0

$1E/,6,6 '(/ 67$786 '(/$ %,27(&12/2*E$ 02'(51$ (1 (/ 3(58 <
35238(67% 3$5% /$ $'(&8%'$ ,03/(0(17$&,21 '(/$
%,26(*85,'$'

)HFKD

, ' DWRV 3HUVRQDOHV H ,QVWLWXFLRQDOHV
'DWRV GH OD SHUVRQD V TXH UHVSRQGH ,QFOR\HQRFDWR \ JUDGR
DFDGpPLFR DYDQ]DGR PDV DOWR

(PDLO &HOXODU

,QVWLWXFLYQ YLVLWDGD
'LUHFWRU
'LUHFFLYQ
7HOPIRQR V
)DI
(PDLO
9, 3ROtWLFD VREUH %LRWHFQRORJD ORGHUQD %0 \ 2UJDQLVPRYV 9LYRV ORGLILFI
290
3HUFLEH TXH HO SDtV WLHQH XQD SROtWHRBOGEHREBRGWD GHILQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH %0

3HUFLEH TXH HO SDtV WLHQH XQD SROBVEHFZD G 6 DEMXRWD GHILQLFLYQ

7LHQH VX LQVWLWXFLYQ XQD SROtWLFD GHILQLGD VREUH 290V

., (VWDWXV \ 3RWHQFLDO GHQ@98® 3HU~ 2EWHQHU RSLQLYQ LQVWLWXFLRQDO
(Q ,QYHVWLJIDFLYQ



(Q BURGXFFLyYQ

(Q &RPHUFLDOL]DFLYQ QDFLRQDO LPSRUDMRKYQ H[SRUW

6H SUHVXPH TXH FLHUWRYV 290V JUDQRV R SYRGREVERY296NIIHVWDUDQ

LQJUHVDQGR DO 3HU~
6DEH GH DOJ~Q V FDVR V" 6L 1R
+D\ IRUPD GH FRQILUPDUOR V" 6L 1R
(VWi VX ODERUDWRULR HQ FRQGLFLYQ $RABHIVHW SDRGKAMIRV"

D
E
F

6L 1R

9 ,QVWLWXFLRQHYV GH ([FHOHQFLD HQ %LRWHFQRORJtD ORGHUQD HQ HO 3HU~
$GHPIV GH VX LQVWLWXFLYQ TXp RWUDV HSDUD KIFBRIL WDOEMMRY HQ %0 HQ

HO 3HU~VSHFLILTXH VL HVWIiQ YLQFXODGDV D QD&RFPHVRLRIFFLEQPHUFLR
,QWHUQDFLRQDO &,

D
E
F

G
H
I
¢&XIQWRYV FLHQWIILFRV FRQ JUDGRYV DY DQDARMVNEHEBI SBIUD WUDEDMDU HQ
TtWXOR
$UHDV 'RFWRUDGRV| 0ODHVWURYV | 3URIHVLRQDQO $VLVWHQWH
%0 290
%LRVHIXULGDG
2WURV

&XLGH TXH QR KD\D GXSOLFLGDG DO FRERQELGHIIMWHYOBDGR PDV DOWR
&XIQWRV FLHQWIILFRV FRQ JUDGRYV DFDGpFULARNBNMDOIDGRIQHU R FDSDFLWDL

LQVWLWXFLYQ HQ

$UHDV

'RFWRUDGRV

ODHVWURV

$UHDV GH

HVSHFLL

%0 290

%LRVHIXULGPG

2WURV

&XLGH TXH QR KD\D GXSOLFLGDG DO FRQWDELOL]DU HQr$iPDV GHWDOOD(
6yOR FRQVLGHUH HO JUDGR PDV DOWR



$GHPIV GH VX LQVWLWXFLYQ TXH RWUD\DFDRODONFLARINHUQDFLRQDOHV
GHVLJQDUD 8G SDUD HPLWLU RSLQLYQ FDOLILFDGD HQ %0"
D G
E H
F |
$ TXH $VRFLDFLRQHV &LHQWIILFDV R 3URIFMREROBWVRLQWHUQDFLRQDOHV
SURSRQGUID XVWHG SDUD HPLWLU RSLQLYQ FDOLILFDGD HQ %0"
D G
E H
F |

9 1HFHVLGDG GH 3UHVXSXHVWR SDUD WUDEDMRY HQ %LRVHJIXULGDG

&DQWLGDG GH UHFXUVRV HFRQYPLFRYV TXHWKARN) BIMNXICIYWAVWLU HQ

%LRVHIXULGDG"
ORQWR HQ 86 GyODUHV
SXEUR OtQLPR ,GHDO
7TRWDO

9, (VWDGR GH ODV 5HJXODFLRQHV 1DFLRQDOHV HQ %LRVHJIXULGDG

7LHQH VX LQVWLWXFLYQ ODV UHJXODRBRMHYARSEHVIRR@VX WUDEDMR GH
ELRVHJIXULGDG" 6L 1R

6L HV 6L ¢7LHQHQ pVWDV DOJXQD OLPLWDFLyQ"

¢&UHH XVWHG TXH HO HVWDGR SHUXDQREMERRRDVR GH RO BMDJIHQD"
6L 1R
¢3RU TXp"
¢4Xp DUWtFXORV GH Ob /HYREUH %LRVHJIXULGDG R VX 5HJODPHQWR GHEHUtD(
PRGLILFDUVH



9,, (VWDGR GH LPSOHPHQWDFLYQ GH ODV IXQFLRQHV GHO &21%$0

,QFLVR  )XQFLyQ GH 26& 6L | 1R GH
DYDQFH| 2EVHUYDFLRQHV

$ (VWi DFWXDQGR FRPR &HQWUR GH
,QWHUFDPELR GH ,QIRUPDFLYQ

& +D LQIRUPDGR D RUJDQLVPRV QDFLRQDOHV
UHJLRQDOHV VXEUHJLRQDOHV VREYH ORV
UHJLVWURYV FRQFHGLGRYV SDUD UHDOL]DUY
DFWLYLGDGHYV FRQ 290V

' ,PSOHPHQWDFLYQ GH DFXHUGR \
FRQYHQLRYV GHO 3URWRFROR

( +D FXPSOLGR ODV GLVSRVLFLRQHV \
REOLJDFLRQHV GHO 3URWRFRQOR VREUH
290V

) $QDOL]DU GLVHxDU \ SURSRQHU

PHFDQLVPRYV SDUD IRUWDOHFHU IXQFLRQHV
GHO 5HJODPHQWR GHOD /H\  VREUH
%LRVHIXULGDG

6HIXLPLHQWR GH IXQFLRQHV GH ORV 2UJDERPSHRWWHRAWEOHV

$ 6DEH GHO HVWDEOHFLPLHQWR GH ORV *UXSRV
7pFQLFRV 6HFWRULDOHYV
% 6DEH GH OD HODERUDFLYyQ GH ORV

UHJODPHQWRY LQWHUQRYV GH QRV 26&

, 6DEH GH OD ,PSOHPHQWDFLYQ GH ORV
3URJUDPDV 1DFLRQDOHV GH 6HJXLPLHQWR

/ /RV 26& KDQ SURSXHVWR DO &21$0 VX
SROtWLFD VREUH 290V

3 /RV 26& KDQ LQIRUPDGR DO &21%0
VREUH ODV DFFLRQHV TXH VH HMHFXWDQ HQ
%0

9,,, &XDOHV VRQ ODV SULRULGDGHY QDFLRQDOHV HQ %LRWHFQRORJtD ORGHUC



$QH[R

$1(;2
&21$0)

7(50,126 '( 50)(5(1&,$

2EMHWLYR 6HOHFFLRQDU \ FRQWUDWDOWRQD TXHPH-RQFMBUJIXH GH DQDOL]DU HO HVYWDV
ELRWHFQRORJID PRGHUQD HQ HO 3HU~ \ HRPBERDRUIRQEV UHRURSXHVWDV
SHUWLQHQWHYV SDUD VX FRQVLGHUDFLYQ HQ HO 0(1%

3UHSDUDGR SRU  (QULTXH 1 )HUQIQGH] 1RGWBBRRH 1&RRRQDO GHO 3UR\HFWR

5HYLVDGR SRU &pVDU &HUYDQWHYV 'LUHFWRU ',&$5(1

3HUtRGR $IJRVWR D 6HWLHPEUH

, SOWHFHGHQWHYV

/DV SUHVLRQHV FRQWHPSRUIQHDV SDUD SBIGXALELBDWMR SHRWHFFLYQ GHO DPELHQWH \ OD VDC
KXPDQD OD QHFHVLGDG GH LQFUHPHQW® G DBV RGNFDLXUERODY DFWXDOHV SDUD HYLWDU PL
GHIRUHVWDFLYQ \ SpUGLGD GH OD ELRBRWHPHMRE DSURYHFKDPLHQWR GH ODVGDHDY PDUJLQD
QHFHVLGDG GH PHMRUDU OD FDOLGDG\EDMDORGRENPNOQBLAYt FRPR HO DYDQFB GIQ OD JHQYPLF
ODV iUHDV DJURSHFXDULD \ KXPDQD KDQUIMH ANV DURSDDU \ KDFHU XVR GH OD ELRWHFQRORJt
PRGHUQD

/D DGRSFLYQ FRPHUFLDO HQ OD DFWXD@FRIIMY SRIUEDYHIFYRY GH GLYHUVRV SDtVHV GH FXOWLYR\
WUDQVJpQLFRV \ GH RWURV SURGXFWR\ GIRGBUERRVHYPARORH ORV FDVRV GH OD PiV UiSLGD
GLIXVLYQ GH XQD WHFQRORJID \ GH VXV BURBREWRGHIQIDDIULFXOWXUD \ RIUHFH XQD UHYROXFL)
DJUtFROD SRVLWLYDPHQWH PiV GUDPIWLLER TXHGE UHYROXF

/DV LQTXLHWXGHV VREUH SRVLEOHYV L PSRMFFQRORIEHRREEUQD HQ HO DPELHQ®@BI \ OD VDOXG K
KDQ HVWLPXODGR HO GHVDUUROOR GH RHRYGLY FRXRUHIKAIMNAIIXULGDG DOLPRQWDULD \ GHO |
DPELHQWH (V DVt TXH HQ ORV ~OWLPR\LPSRRPNEWDGR HQ GLIHUHQWHYV SDtVHBMDMUFRY HVWUX
QDFLRQDOHV GH ELRVHJIXULGDG JXtDV WRIVRNADVDIFRRGRFFLYQ \ FXPSOLPLHQ@WR UHTXLHUH G}
DSRUWH GH H[SHUWRV PXOWLGLVFLSOMIDILSNYFDSDELGDBHMRU XWLOL]DFRJIDGH OD ELRWHF:
PRGHUQD VLQ FRPSURPHWHU OD VDOXG KBEPBEIQIQW PHGLR

(O 3HU~ HV VLIQDWDULR GHO 3URWRFRBBHHHARUNEDEGH 2R %LRWHFQRORJD IGB0 &RQYHQLR \
'LYHUVLGDG %LROYJLFD \ DO SUHVHQWH/R\BBIHIQXQUSVRFEFDFLYQ (O 3URWRBRORIBQWUDUI HQ Y
SUY[LPR GH 6HWLHPEUH \ VHUi XQ PDUFR@RYBRIMMEYRQADO SDUD OD ELRWHFQRORJtD PRGHUQD |
VH UHFRQFLOLDUIQ ORV LQWHUHVHV GHREBONOELEHENVIHBOE GH SURWHJIHU KO PHGLR DPELHQ
GH HQHUR GHO SUHVHQWH DxR HQWUy XQQRJRY DOFHIGBPHQWR VREUH 3UHYHQFLYQ GH
5LHVJRV 'HULYDGRYV GHO 8VR GH OD %L RSXVFRBIGFIEHIDADFLRQDOHY &RPSHWHQWBIV GHVLIQDGI
/H\  \ VX 5HIJODPHQWR HVWiQ SUHSDUDQBRNIWERNIQWHUQRV

(O &RQVHMR 1DFLRQDO GHO $PELHQWH &21$0)FQER-HEME/FR (VWUXFWXUDO 1DFLRQDO GH
%LRVHJIXULGDG 0(1% FRQ HO DSR\R GHO 3URDADRDBY &M GDV SDUD HO OHGLR $PELHQWH

3180$ \ OD )DFLOLGDG *OREDO SDUD HO OHGLR)$SRELY{I/GLVHXDUI XQD HVWUXFWXUD GH
JHVWLYQ SDUD OD UHJXODFLYQ DGPLQLYQWRIFRRHMRIGBIQNBIVIRY DVt FRPR SDEIYQB SDUWLFLSD
LQIRUPDFLYQ S~EOLFD VREUH OD VHIXBQEDEJEB RIGERYIHGH WDO PDQHUD TXH HO 3HU~ SXHGE
FXPSOLU FRQ ODV REOLJDFLRQHV GHPDREFUBHHETENIDIHRDRFRQWDU FRQ HO QLYHO GH SURW!
OHJDO LQWHUQDFLRQDO DGHFXDGR SDDDIYEDRMHHXHIGEDG DQHMR \ XVR GWRUJDQLVPRYV YL
PRGLILFDGRV 290V DVt PLVPR GLVHxDUi XQD GMURMNFMQ SDUD OD PHMRU LPSOHPHQWDFLYQ \
IRUWDOHFLPLHQWR GH FDSDFLGDGHV WKFROYOHRDSBHLIING/EXPSOLPLHQWR GH VXV SURSLDV
UHJXODFLRQHV VREUH ELRVHIXULGDG 6HBREERFHD EPDARY 0(1% D QLYHO UHILRQDO \ VXE
UHJLRQDO

3DUD OD HODERUDFLYQ GHO 0(1% VH UHTXGHIH-XGD@IEARFWXDO GH OD ELRWHRQRORJID PRGHL
SDtV OD OHJLVODFLYQ H[LVWHQWH OQDIFDSEEQMYG WKFGRIDO DVt FRPR ORVESWRAVDPDV R SUR\
H[LVWHQWHYV SDUD OD FUHDFLYQ R IRUSBBOGBGPAHQBHRERVAEHFDQLVPRY UHILRQDOHV SDUD OD



KDUPRQL]DFLyQ GH ORV 0(1% WRPDQGR FRFXHDWID QO DVRIYXOWRUIDV UHDOL]DGDV SUHYLDPHQ\
SDtV \ ODV FRQVXOWDV HVSHFtILFDV DRQVMEIRGOMNCEMIIHFRPHQGDFLRQHV \ SURSBXHVWDV SHUW
TXH SRVWHULRUPHQWH VHUIQ YDOLGDGQWDZORESGDD? MQ RRQVLGHUDFLYQ HQ HO 0(1%

,» 2EMHWLYRV

$QIOLVLV GHO HVWDWXV GH OD ELRWHFQBGRUD\FRRINGUWD SDUD OD DGHFXBGD LPSOHPHQWI
GH OD ELRVHJIXULGDG

., DHVSRQVDELOLGDGHYV GH OD )LUPD &RQVXOWRUD

5HDOL]DU FRQVXOWDYV \ HQWUHYLVWDRASCSHHIQRIMSDD DFIRUPDFLYQ GLVSRQLEOH \
FRQVROLGDU UHFRPHQGDFLRQHV \ SURSXHVWDV

5HDOL]DU ODV YLVLWDV QHFHVDULDWIUBNERY DPHRUMMIPAGQ DPELHQWHV GH FRQILQDF
R FXDUHQWHQDULRV LQFOX\H XQD YL BLYID\, RXUXRVOGR \ \ R $UHTXLSD

3UHVHQWDU XQ LQIRUPH GH OD FRQVXOIRRBIDHOEBWRQHED

2UJDQL]DU OD LQIRUPDFLYQ VXVWHQWDRWARILBIEBDRRGURBNRUD GH WDO PDQHUD GH S
LQJUHVDUOD FRPR LQYHQWDULR D XQDVEDY®LEB GDWRV HOHF

3UHVHQWDU \ VXVWHQWDU ORV UHVX OWIMERX@EWDOTRQVXBWER SUR\HFWR RUJIDQL]DUi
&RRUGLQDU HO WUDEDMR FRQ HO &RRUGLRIRSRBNMRFLRQDO GH

3DUWLFLSDU HQ UHXQLRQHV SHUWLQHQWHRUIXHEIDSOFEBIFLEGHU

5HVSRQVDELOLGDGHV GHO &21%$0

&21$0 IDFLOLWDUi OD GRFXPHQWDFLYQ SHUWLQHIBZH GIQV8RQDUFKLYRV DVt FRPR ORV
HVSDFLRV GH HQFXHQWUR TXH VH UHTXLHUDQ HQWWHROMDFRQ FRRUGLQDGRU GHO SUR\HFWR
\ VXV QHFHVLGDGHYV GH HQWUHYLVWD

,9 3HUILO GH OD )LUPD &RQVXOWRUD

3URIHVLRQDOHV FRQ H[SHULHQFLD PtQLRDHEW GHXRYHEGXOWXUD \ R ELRORJD
3URIHVLRQDOHV FRQ JUDGR GH 0DHVWUIR BXPDHEHIGDX &LHQFLDV %LROYJLFDV
([SHULHQFLD HQ LQYHVWLJIDFLYQ DJUtFRRBDDEUAREISBELYWDFLYQ

([SHULHQFLD HQ HYDOXDFLYQ \ JHVWLYQGFSRRHERIRFRIHDJULFXOWXUD
&RQRFLPLHQWRYV GH DJURELRGLYHUVLGDG

&RQRFLPLHQWRYV GH ELRWHFQRORJtD PRGHUQD

&RQRFLPLHQWRYV GH OD /H\  \ RWUD OBJtRRIIFQEFDRQDO UHODFLRQDGD
&RQRFLPLHQWR GHO 3URWRFROR GH &DUWDJHQD

,GLRPD LQJOpV KDEODGR \ HVFULWR

$FWLYLGDGHV GH FRQVXOWRUD R DVHVRURQRHQQIFQRGDRIAQLPD GH FLQFR DXRV
([SHULHQFLD GH WUDEDMR FRQ LQVWLWXFLRQHV GHO (VWDGR

9 3URGXFWRV

$QIOLVLV GH OD SROtWLFD QDFLRQM BHUFHEMIFRIHRIODFLYQ D ORV 290V VXV SURGXFW
GHULYDGRV

(VWDWXV \ IXWXUR SRWHQFLDO GH GDRGXARYQIDFRPEIUFLDOL]DFLYQ QDFLRQDO
LPSRUWDFLYQ \ H[SRUWDFLYQ GH 290V HQ HO 3HU~

'HWHUPLQDFLYQ GH ODV LQVWLWXFLRQWMMERRIEHOISGEMRQDO TXH HVWIQ R
SRWHQFLDOPHQWH SRGUtDQ HVWDU FDSREDEDGIVCHERMMREHAMELRWHFQRORJID PRGHUC
TXp iUHDV WHFQROYJLFDV SRQLHQGR p@IDMIXHHQBDXHERROOD /H\ | VX UHJODPHQWR
&DUDFWHUL]DFLYyQ GHO ILQDQFLDPLHQNRO IDSROIUEEBGIIHIXODGRUD HQ ELRVHIXULGDG



'HWHUPLQDFLYQ GH DVRFLDFLRQHV FLHHQRQIFKDMRTSBRIH~QHQ SHUVRQDO SDUD RSLQLYQ
FDOLILFDGD HQ ELRWHFQRORJtD PRGHUQD

(VWDWXV GH ODV UHJXODFLRQHV QDFURGEDTHVXIORRRM) UHFRPHQGDFLRQHV SDUD
PHMRUDUODV

(VWDWXV GH ODV UHJXODFLRQHV UHLFRIIBIMVH @ XE RVMIIXULGDG

(VWDWXV GH SURJUDPDV R SUR\HFWRV {8 EBBAEQRERAD PRGHUQD HQ HO SDtV
'HWHUPLQDFLYQ GH SULRULGDGHV QD FAGRRIIRHKY PREELRYIH

,QIRUPH GH OD FRQVXOWRUD HVFULWRNBIERIPD HO

,QIRUPDFLYQ VXVWHQWDWRULD GH OR¥BQREXWRENDGYIDQL]DGD SDUD VX LQJUHVR FRPR
LQYHQWDULR D XQD EDVH GH GDWRY HOHFWUyQLFD

9, OHFDQLVPRV GH 9DOLGDFLYQ

(O LQIRUPH GH OD &RQVXOWRUtD VHUi DREEREDGRGERU HIFKRQDO GHO 3UR\HFWR YWHUi YDOLGDG
WDOOHU

9,, &URQRJUDPD GH $FWLYLGDGHV

/D FRQVXOWRUtD VH GHVDUUROODUi HQWAIH HeH \GIM\DIRPEVH GHO  FRQ XQ BfRWDO GH
KiELOHV DGHPiV GH GRV GtDV ~WLOHV UHODRBEQBIGRY FRQ

9,,, B3UHVXSXHVWR

(O YDORU GH OD FRQVXOWRULD VH FDREBIRIY Qi GBI YIUIHBBIRU GHO 3UR\HFWRQHGHNMBHR SDUWHV
D OD VHPDQD GH OD ILUPD GHO FRQWUBMBR 3&IMYBR)VVMDPEPHMR GH OD ILUPD &RGBVBODRUD XQ W
SUHVHQWDFLYQ \ DSUREDFLYQ GHO LQIBEIERIL@DIDGHZSKpV GH UHDOL]DGR HO WDOOHU

. 'REXPHQWRY D HQWUHJDU

&XUULFXOXP 9LWDH GHO SURIHVLRQDOIUBRBRQYVEOM/EHOGH OD FRQVXOWRULD
+RMD GH 9LGD GH SULQFLSDOHV FRQVXMWFROQHYOUHIDABRYBG®

&8%$'52 17 $VSHFWRV $PELHQWDOHYV 6LJIQLILFRQMIYERDBRY SRU &21$0

17 $VSHFWR $PELH@MUD ILFDWLYR 5HDO 5 3RWHQFLDO 3
&RQVXPR GH SDSHO 5
&RQVXPR GH HQHUJtD 5

*HQHUDFLYQ GH UHVLGXRV VyOLGRV
3RWHQFLDO DSUREDFLyQ GH SROtWLFIDGIRHWDY LQDGHFX 3
3RWHQFLDO WUDQVPLVLYQ GH LQIRUPCPGHFRPEDHQWDO LQ 3

(A

$VSHFWR $PELHQWDO HOHPHQWR GH DRNRY LS BEBNVGELAREXRUIDQLIDFLYQ TXH SXHGHQ LQ\WWREDFQIMEU,
DPELHQWDO FXDOTXLHU FDPELR HQ HO BEERHOBHONMBLEER UHVXOWDQWH GR SQIFPDQHEHD VIRVIFR/LYLGI
R VHUYLFLRV GH XQD RUJDQL]DFLYQ



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRDBAtD-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPH{MDIEGIGGH OD EL

$QH[R

/LVWD GH SURIHVLRQDOHV HQWUHYLVWDGRV

/LF 6RQLD $UFH 6

2ILFLQD GH 30DQHDPLHQWR \ 'HVDUUROOR 23'

&RPLVLyQ SDUD OD 3URPRFLyQ GH ([SRUWDFLRQHV 35203(;
$Y SHSXEOLFD GH 3DQDPi  /LPD

7HOI (W

( PDLOVDUFH#SURPSH[ JRE SH

'U -RUJH $UpYDOR

%LROLQNV 6 $

&DOOH &RPDQGDQWH -LPpQH]
0DJGDOHQD /LPD

7HOI

ZZZ ELROLQNVSHUX FRP

,QJ 5DXO %ODV 0 6F

,QVWLWXWR GH %LRWHFQRORJtD ,%
8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD 81$/0
$Y /DOROLQD  /LPD

7HOI (W
( PDLOWEODV#LEW ODPROL QIEEGY&MPROLQD HGX SH

%LRO 1HOO\ %XUJD

3URWHFFLYQ \'HVDUUROOR 6RVWHQLEOH
'LUHFFLYQ *HQHUDO GH 6DOXG $PELHQWDO ' *(6$
OLQLVWHULR GH 6DOXG

/DV $PDSRODV ~ 8UE 6DQ (XJHQLR

/LQFH /LPD

7HOI

( PDLOQEXUJD#GLJHVD VOG SH

,QJ &pVDU &HUYDQWHYV *

&DOLGDG $PELHQWDO \ 5HFXUVRV 1DWXUDOHV
&RQVHMR 1DFLRQDO GHO $PELHQWH

$Y *XDUGLD &LYLO

6DQ %RUMD /LPD

7HOI (W

( PDLOFHUYDQWHV#&21$0 JRE SH

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

2FWXE



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRDBAtD-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPH{MDIEGIGGH OD EL

,QJ $UWXUR $ &HYDOORYV 3

%LRFRPHUFLR

&RPLVLYQ SDUD OD 3URPRFLYQ GH ([SRUWDFLRQHV 35203(;
$Y S5HSXEOLFD GH 3DQDPI

/LPD

7HOI

( PDLOELRFRPHUFLR#SURPSH[ JRE SH

'U $UPDQGR &KDSDUUR

/DERUDWRULR GH 3DWRORJtD &0tQLFD \ %LRORJD 1XFOHDU /38%1
)DFXOWDG GH 9HWHULQDULD \ =RRWHFQLD

8QLYHUVLGDG 3HUXDQD &D\HWDQR +HUHGLD 83&+

$Y +RQRULR 'HOJDGR

8UE ,QJHQLHULD /LPD

7HOI (W

( PDLODOKXQJF#XSFK HGX SH

,QJ -RVH &KOLPSHU

$*52.$6$

&DUORYV $0OD\]D \ 5RHO

/LQFH /LPD

7HOI

( PDLOMEKOLPSHU#DJURNDVD FRP SH

,QJ ODULD &XDGURV''

'LUHFFLYQ 1DFLRQDO GH OHGLR $PELHQWH
9LYH OLQLVWHULR GH 3HVTXHUtD
OLVQLVWHULR GH OD 3URGXFFLYQ

&DOOH 8QR 2HVWH  8UE &RUSDF

6DQ ,VLGUR /LPD

7HOI

( PDLOEXDGURV#SURGXFH JRE SH

,QJ JUDQFLVFR 'HOJDGR GH OBFORU

8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD 81$/0
$Y /IDOROLQD  /LPD

7HOI

(ODLO|GI#ODPROLQD HGX SH

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

2FWXE



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRDBAtD-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPH{MDIEGIGGH OD EL

‘U 2VFDU GH &yUGRYD

)$50(;

8QLGDG GH 1HJRFLRV 6HPLOODV
$Y 5LYHUD 1DYDUUHWH 3LVR
/LPD

7HOI

( PDLORGHFRUGRYD#IDUPHI[ FRP SH

,QJ $OLFLD GH OD 5RVD %UDFRKRZLF]

'LUHFFLYQ *HQHUDO GH 6DQLGDG 9HIJHWDO ™69
6HUYLFLR 1DFLRQDO GH 6DQLGDG $JUDULD 6(1$6%
3VMH JUDQFLVFR GH =HOD 3LVR

-HV~V ODULD /LPD

7HOI

( PDLODGHODURVD#VHQDVD JRE SH

,QJ ODULD /XLVD GHO 5LR 0
5HFXUVRV 1DWXUDOHV

&RQVHMR 1DFLRQDO GHO $PELHQWH
$Y *XDUGLD &LYLO

6DQ %RUMD /LPD

7HOI (W

(PDLO PLULR#FRQDP JRE SH

,QJ 6DORPYQ 'LD] 3

$VRFLDFLYQ GH ([SRUWDGRUHV $(;
-DYLHU 3UDGR (VWH

6DQ %RUMD /LPD

7HOI

( PDLOJHQHUDO#DGH[SHUX RUJ SH

'U -RVp 5 (VSLQR]D

/DERUDWRULRYV GH ,QYHVWLJDFLYQ \ 'HVDUUROOR /,'
)DFXOWDG GH &LHQFLDV \ 7HFQRORJD )&7
8QLYHUVLGDG 3HUXDQD &D\HWDQR +HUHGLD 83&+
$Y +RQRULR 'HOJDGR

8UE ,QJHQLHUD /LPD

7HOI

( PDLOMUH#XSFK HGX SH

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH 2FWXE



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRDBAtD-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPH{MDIEGIGGH OD EL

%LRO 5RODQGR (VWUDGD

,QVWLWXWR 1DFLRQDO GH ,QYHVWLJDFLyQ $JUDULD ,1,%
$Y /DOROLQD /D OROLQD /LPD

7HOI

( PDLOUHVWUDGD#LQLD JRE SH

'U (QULTXH 1 )HUQIQGH] IRUWKFRWH
&RQVHMR 1DFLRQDO GHO $PELHQWH
$Y *XDUGLD &LYLO

6DQ %RUMD /LPD

7HOI (W

( PDLOHIHUQDGH]#&21$0 JRE SH

'U 5LFDUGR )XMLWD

QVWLWXWR GH *HQpWLFD \ %LRORJtD OROHFXODU ,*%0
)DFXOWDG GH OHGLFLQD

8QLYHUVLGDG GH 6DQ 0DUWQ GH 3RUUHV 8603
$ODPHGD GHO &RUUHJILGRU &XDGUD

/D OROLQD /LPD

7HOI (W

( PDLOUIXMLWD#DPDXWD UFS QHW SH

'U ODUF *KLVODLQ

&HQWUR ,QWHUQDFLRQDO GH OD 3DSD &,3
$Y /D OROLQD

/D OROLQD /LPD

7HOI

( PDLOP JKLVODLQ#FJLDU RUJ

6U (UQHVWR *XHYDUD

9LFH OLQLVWHULR GH &RPHUFLR ([WHULRU
OLQLVWHULR GH &RPHUFLR ([WHULRU \ 7XULVPR
&DOOH 8QR 2HVWH 8UE &RUSDF

6DQ ,VLGUR /LPD

7HOI

( PDLOHJXHYDUD#PLQFHWXU JRE SH

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

2FWXE



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRDBAtD-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPH{MDIEGIGGH OD EL

'UD $QWRQLHWD *XWLpUUH] 5

&HQWUR GH ,QYHVWLIDFLYQ HQ 5HFXUVRV *HQMBRRVHLRWISBEROR
&,55(%%

8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD 81$/0

$Y /DOROLQD  /LPD

7HOI (W
( PDLO\DQWRQLHWWD#ODPRODQWRGKIBMWD#WHUUD FRP SH

'U ODUFHO *XWLpUUH]
/DERUDWRULR GH OLFRORJtD \ %LRWHFQRORJtD /0%
8QLYHUVLGDG 1DFLRQDO $JUDULD /D OROLQD 81$/0
$Y /D OROLQD /LPD

7HOI (W
( PDLOPJFOPE#ODPROLQD HGX SH

'UD )DELROD /HyQ 9HODUGH

9LFH 5SHFWRUDGR GH ,QYHVWLJDFLyYQ
8QLYHUVLGDG 3HUXDQD &D\HWDQR +HUHGLD 83&+
$Y +RQRULR 'HOJDGR

8UE ,QJHQLHUtD /LPD

7HOI

( PDLOIOHRQYHODUGH#XSFK HGX SH

'UD 5RVD ORVWRULQR (

,QVWLWXWR 1DFLRQDO GH 6DOXG ,16
&DSDF <XSDQTXL  -HV~V ODULD /LPD
7HOI

( PDLOUPRVWRULQR#LQV JRE SH

,QJ -RVp) 2UGyxH] &K

$JUR H ,QGXVWULD GH OD 0DGHUD
$VRFLDFLYQ GH ([SRUWDGRUHV $(;
-DYLHU 3UDGR (VWH

6DQ %RUMD /LPD

7HOI (W

( PDLOMRUGRQH]#DGH[SHUX RUJ SH

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

2FWXE



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRDBAtD-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPH{MDIEGIGGH OD EL

%LRO 5LWD 2UR]JFR

,QVWLWXWR GHO 0DU 3HUXDQR ,0$53(
(VT *DPDUUD \ *UDO 9DOOH V Q
&KXTXLWR &DOODR /LPD

7HOI (W

( PDLO ULWDRUR#LPDUSH JRE SH

%LRO 6DQWLDJR 306WRU

'LUHFFLYQ 1DFLRQDO GH ,QYHVWLJIDFLYQ GH 5HFXUVRV *HQHWLFRV

,QVWLWXWR 1DFLRQDO GH ,QYHVWLJDFLyQ $JUDULD ,1,%
$Y /DOROLQD /D OROLQD /LPD

7HOI

(PDLOGQLUUJJI#LQLD JRE SH

,QJ *HUDUGR 5DPRV

,QVWLWXWR GH &LHQFLD \ 7THFQRORJtD
8QLYHUVLGDG 5LFDUGR 3DOPD 853

$Y $OIUHGR %HQDYLGHV

6XUFR /LPD

7HOI

( PDLOLEW#OL XUS HGX SH

'U 5D~O 5RVDGLR $

&21$3%

)DFXOWDG GH OHGLFLQD 9HWHULQDULD )09
8QLYHUVLGDG 1DFLRQDO 0D\RU GH 6DQ ODUFRV 81060
IRV &HUH]RV

6DODPDQFD /LPD

7HOI

( PDLOUURVDGLR#FRQDSIDRVDGL#WHUUD FRP SH

'UD 9HUyYQLFD 5XEtQ GH &pOLV

/IDERUDWRULR GH *HRQyYPLFD OROHFXODU (YROXWLYD /*0(
8QLYHUVLGDG 5LFDUGR 3DOPD 853

$Y $OIUHGR %HQDYLGHV

6XUFR /LPD

7HOI (W
(PDLODILGL #KRWPDLO FRP

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

2FWXE



$QIOLVLV GHO HVWDGR GH OD ELRWHFQRDBAtD-PRGHUQD HQ
\ SURSXHVWD SDUD OD DGHFXDGD LPSOHPH{MDIEGIGGH OD EL

,QJ S5LFDUGR 6HYD®GBD
6HFUHWDULD 7pFQLFD GH &RRUGLQDFLYQ 67&

*UXSR &RQVXOWLYR SDUD OD ,QYHVWLJIDFLYQ $JWEER®D ,QWHUQDFLRQDO

$Y /D OROLQD

/D OROLQD /LPD

7HOI

( PDLOVWEBFJILDU#IHQL[ LOQLD JRE SH

,QJ *RQ]DOR 7THMDGD /

&RPLVLYQ 1DFLRQDO GH 6HPLOODV &21$6(
OLQLVWHULR GH $JULFXOWXUD \ *DQDGHUtD 0$*
6HUYLFLR 1DFLRQDO GH 6DQLGDG $JUDULD 6(1$6%$
3VMH )UDQFLVFR GH =HOD 3LVR

-HV~V ODULD /LPD

7HOI

(PDLOJWHMDGD#VHQDVD JRE SH

'U $EUDKDP 9DLVEHUJ :

/DERUDWRULRYV GH ,QYHVWLJIDFLYQ \ 'HVDUUROOR /,’
)DFXOWDG GH &LHQFLDV \ )LORVRItD

8QLYHUVLGDG 3HUXDQD &D\HWDQR +HUHGLD 83&+
$Y +RQRULR 'HOJDGR

8UE ,QJHQLHUID /LPD

7HOI

( PDLODYDLVEHUJ#XSFK HGX SH

(QWUHYLVWDGR SRU WHOPpPIRQR
(YLY UHVSXHVWD GH HQFXHVWD SRU FRUUHR HOHFWUyQL

,QIRUPH GH $JUR &RQVXOW ,QWHUQDWLRQDO 6 $ & UH

2FWXE



