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HQ�HO�3HU~�\�3URSXHVWD�SDUD�OD�$GHFXDGD�,PSOHPHQWDFLyQ�GH�OD�%LRVHJXULGDG��,QIRUPH�GH�
&RQVXOWRUtD�SDUD�HO�&RQVHMR�1DFLRQDO�GHO�$PELHQWH��&21$0���/LPD��3HU~�����S��
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� �
� $FURQtPLFRV�\�$EUHYLDWXUDV���������������������������������������������������������������������������������������� L�
� /LVWD�GH�&XDGURV�\�)LJXUD ������������������������������������������������������������������������������������������ LL�
� 5HVXPHQ�(MHFXWLYR����������������������������������������������������������������������������������������������������� ��
,�� ,QWURGXFFLyQ�\�$QWHFHGHQWHV�������������������������������������������������������������������������������������� ��
� ���� ,QWURGXFFLyQ� ����������������������������������������������������������������������������������������������������� ��
� ���� $PELWR�GH�OD��ELRWHFQRORJtD�PRGHUQD��%0� ����������������������������������������������������� ��
� ���� /D�ELRWHFQRORJtD�PRGHUQD�HQ�HO�FRQWH[WR�GH�OD�&LHQFLD�\�OD�7HFQRORJtD���������� ��
,,��� 0HWRGRORJtD�GH�WUDEDMR����������������������������������������������������������������������������������������������� ��

����(PSUHVD�FRQVXOWRUD�\�FRQVXOWRUHV�LQYROXFUDGRV�HQ�HO�HVWXGLR ����������������������������� ��
���� 0HWRGRORJtD�GH�WUDEDMR�������������������������������������������������������������������������������������� ��

� ���� %UHYH�UHVHxD�GH�LQVWLWXFLRQHV�HQWUHYLVWDGDV ������������������������������������������������������ ��
D�� 2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV������������������������������������������������������������� ���
E�� ,QVWLWXWRV�1DFLRQDOHV ��������������������������������������������������������������������������������� ���
F�� &HQWURV�R�8QLGDGHV�GH�,QYHVWLJDFLyQ�GH�8QLYHUVLGDGHV�1DFLRQDOHV��
� \�3DUWLFXODUHV ��������������������������������������������������������������������������������������������� ���
G�� (PSUHVDV�R�LQVWLWXFLRQHV�XVXDULDV��S~EOLFDV�\�SULYDGDV ���������������������������� ���

,,,�� 5HVXOWDGRV ���������������������������������������������������������������������������������������������������������������� ���
���� $QiOLVLV�GH�OD�SROtWLFD�QDFLRQDO��TXH�VH�WLHQH�R�SHUFLEH��VREUH��

� %0�\�290V���������������������������������������������������������������������������������������������������� ���
���� (VWDGR�DFWXDO�\�SRWHQFLDO�GH�OD�LQYHVWLJDFLyQ��SURGXFFLyQ�\�

� � FRPHUFLDOL]DFLyQ�GH�290V����������������������������������������������������������������������������� ���
���� 3HUFHSFLyQ�VREUH�HO�LQJUHVR�GH�290V�DO�3HU~�\�FDSDFLGDG�

� �SDUD�GHWHFWDUORV����������������������������������������������������������������������������������������������� ���
���� $UHDV�WHFQROyJLFDV�HQ�ODV�TXH�DFWXDOPHQWH�VH�KDFH�%0�HQ�HO�3HU~��

� � \�iUHDV�SRWHQFLDOHV������������������������������������������������������������������������������������������� ���
���� )LQDQFLDPLHQWR�GLVSRQLEOH�SDUD�OD�DFWLYLGDG�UHJXODGRUD�HQ�ELRVHJXULGDG ������ ���
���� 3HUFHSFLyQ�GH�ORV�RUJDQLVPRV�GH�UHJXODFLyQ��LQYHVWLJDFLyQ�\�XVXDULRV�

� � VREUH�ODV�LQVWLWXFLRQHV�GH�H[FHOHQFLD��DVRFLDFLRQHV�FLHQWtILFDV�R��
� � SURIHVLRQDOHV�SDUD�GDU�RSLQLyQ�FDOLILFDGD�HQ�%0�������������������������������������������� ���

���� (VWDGR�GH�ODV�UHJXODFLRQHV�QDFLRQDOHV�VREUH�ELRVHJXULGDG���
� � VX�LPSOHPHQWDFLyQ�\�YDFtRV ���������������������������������������������������������������������������� ���
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���� 5HVXPHQ�GH�OD�FRPSDUDFLyQ�GH�DOJXQDV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�OD��
� � /H\�1R�������\�HO�3URWRFROR�GH�&DUWDJHQD ����������������������������������������������������� ���

���� (VWDGR�GH�ODV�UHJXODFLRQHV�VXE�UHJLRQDOHV�\�UHJLRQDOHV�VREUH��
� ELRVHJXULGDG ���������������������������������������������������������������������������������������������������� ���

����� 3HUVRQDO�WUDEDMDQGR�HQ�%0�290V ����������������������������������������������������������������� ���
����� (VWDGR�GH�OD�GLVSRQLELOLGDG�GH�ODERUDWRULRV�\�XWLOL]DFLyQ�GH�WpFQLFDV�GH��

� � ELRORJtD�PROHFXODU�HQ�%0�\�290V�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�
� � HQ�3HU~������������������������������������������������������������������������������������������������������������� ���

����� (VSHFLHV��SURPRWRUHV�\�JHQHV�TXH�HVWiQ�VLHQGR�XWLOL]DGRV�HQ�ORV�WUDEDMRV�FRQ��
� � 2906�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�HQ�3HU~�������������������������������������� ���

����� (VWDGR�DFWXDO�GH�ODV�XQLGDGHV���GHSDUWDPHQWRV�\�SHUVRQDO�VREUH�ELRVHJXULGDG��
� � �\�290V��GH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�GH�3HU~��������������������������������� ���

����� (VWDGR�GH�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�HQ�%0�\�QHFHVLGDGHV�GH��
� � FDSDFLWDFLyQ�HQ�ELRVHJXULGDG �������������������������������������������������������������������������� ���

����� 5HVXPHQ�GHO�HVWDGR�JHQHUDO�GH�OD�%0�HQ�HO�3HU~ ������������������������������������������� ���
����� 3URSXHVWD�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG �������������������� ���

,9�� &RQFOXVLRQHV�\�5HFRPHQGDFLRQHV ��������������������������������������������������������������������������� ���
9�� 5HIHUHQFLDV�ELEOLRJUiILFDV ���������������������������������������������������������������������������������������� ���
9,�� &XDGURV���D������������������������������������������������������������������������������������������������������������� ���
9,,�� $QH[RV���������������������������������������������������������������������������������������������������������������������� ���

$QH[R����)RUPDWR�GH�HQFXHVWD�SDUD�,QVWLWXWRV�GH�LQYHVWLJDFLyQ�
$QH[R����)RUPDWR�GH�HQFXHVWD�SDUD�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�
$QH[R����)RUPDWR�GH�HQFXHVWD�SDUD�(PSUHVDV�
$QH[R����)RUPDWR�GH�HQFXHVWD�SDUD�&21$0�
$QH[R����7pUPLQRV�GH�5HIHUHQFLD�
$QH[R����/LVWD�GH�SURIHVLRQDOHV�HQWUHYLVWDGRV�
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$FURQtPLFRV�\�$EUHYLDWXUDV��
$'(;� $VRFLDFLyQ�GH�([SRUWDGRUHV�
$'1� $FLGR�GHVR[LUULERQXFOHLFR�
$1&� $XWRULGDG�1DFLRQDO�&RPSHWHQWH�
%,'� %DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�
%0� %LRWHFQRORJtD�0RGHUQD�
&	7� &LHQFLD�\�7HFQRORJtD�
&$1� &RPXQLGDG�$QGLQD�GH�1DFLRQHV�
&*,$5� *UXSR�&RQVXOWLYR�SDUD�OD�,QYHVWLJDFLyQ�$JUtFROD�,QWHUQDFLRQDO�
&,$7� &HQWUR�,QWHUQDFLRQDO�GH�$JULFXOWXUD�7URSLFDO�
&,00<7� &HQWUR�,QWHUQDFLRQDO�GH�0HMRUDPLHQWR�GH�0Dt]�\�7ULJR�
&,3� &HQWUR�,QWHUQDFLRQDO�GH�OD�3DSD�
&,5*(%%� &HQWUR�GH� ,QYHVWLJDFLyQ�GH�5HFXUVRV�*HQpWLFRV��%LRWHFQRORJtD�\�

%LRVHJXULGDG���81$/0�
&1,� &RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLyQ�
&71�%290V� &RPLWp�7pFQLFR�GH�1RUPDOL]DFLyQ�GH�%LRVHJXULGDG�GH�290V�
&21$0� &RQVHMR�1DFLRQDO�GHO�$PELHQWH�
&21$6(� &RPLVLyQ�1DFLRQDO�GH�6HPLOODV���0LQLVWHULR�GH�$JULFXOWXUD�
&21&<7(&� &RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�
',*(6$� 'LUHFFLyQ�*HQHUDO�GH�6DOXG�$PELHQWDO�±�0LQLVWHULR�GH�6DOXG�
)$2� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� $OLPHQWDFLyQ� \�

$JULFXOWXUD�
),2&58=� )XQGDFLyQ�2VZDOGR�&UX]�
*16%� *UXSR�1DFLRQDO�GH�6HJXULGDG�HQ�%LRWHFQRORJtD�±�&21$0�
,%7� ,QVWLWXWR�GH�%LRWHFQRORJtD�±�81$/0�
,&$� ,QVWLWXWR�&RORPELDQR�$JURSHFXDULR�
,0$53(� ,QVWLWXWR�GHO�0DU�3HUXDQR�
,1'(&23,� ,QVWLWXWR�1DFLRQDO�GH�'HIHQVD�GH�OD�&RPSHWHQFLD�\�GH�OD�

3URSLHGDG�,QWHOHFWXDO�
,1*(00(7� ,QVWLWXWR�*HROyJLFR�0LQHUR�\�0HWDO~UJLFR�
,1,$� ,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�$JUDULD�
,1,%$3� ,QWHUQDWLRQDO�,QVWLWXWH�IRU�%DQDQR�DQG�3ODQWDLQ�
,15(1$� ,QVWLWXWR�1DFLRQDO�GH�5HFXUVRV�1DWXUDOHV�
,16� ,QVWLWXWR�1DFLRQDO�GH�6DOXG�
,3(1� ,QVWLWXWR�3HUXDQR�GH�(QHUJtD�1XFOHDU�
,3*5,� ,QWHUQDWLRQDO�3ODQW�*HQHWLF�5HVRXUFHV�,QVWLWXWH�
,73� ,QVWLWXWR�7HFQROyJLFR�3HVTXHUR�
/0%� /DERUDWRULR�GH�0LFRORJtD�\�%LRWHFQRORJtD�±�81$/0�
0(1%� 0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG�
2($� 2UJDQL]DFLyQ�GH�(VWDGRV�$PHULFDQRV�
2*0� 2UJDQLVPR�*HQpWLFDPHQWH�0RGLILFDGR�
26&� 2UJDQR�6HFWRULDO�&RPSHWHQWH�
290� 2UJDQLVPR�9LYR�0RGLILFDGR�
3&� 3URWRFROR�GH�&DUWDJHQD�
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3&0� 3UHVLGHQFLD�GHO�&RQVHMR�GH�0LQLVWURV�
318'� 3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�
3180$� 3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH�
35203(;� &RPLVLyQ�SDUD�OD�3URPRFLyQ�GH�([SRUWDFLRQHV� �
6(1$6$� 6HUYLFLR�1DFLRQDO�GH�6DQLGDG�$JURSHFXDULD�
61,� 6RFLHGDG�1DFLRQDO�GH�,QGXVWULDV�
67&�&*,$5� 6HFUHWDULD�7pFQLFD�GH�&RRUGLQDFLyQ�FRQ�HO�&*,$5�
81$/0� 8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD�
81(6&2� 2UJDQL]DFLyQ� GH�1DFLRQHV�8QLGDV� SDUD� OD� (GXFDFLyQ�� &LHQFLD� \��

&XOWXUD�
81,'2� 2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�,QGXVWULDO�
81060�9(7� 8QLYHUVLGDG� 1DFLRQDO� 0D\RU� GH� 6DQ� 0DUFRV� ±� )DF�� GH�

9HWHULQDULD�
816$$� 8QLYHUVLGDG�1DFLRQDO�6DQ�$JXVWtQ�GH�$UHTXLSD�
817� 8QLYHUVLGDG�1DFLRQDO�GH�7UXMLOOR�
83&+� 8QLYHUVLGDG�3HUXDQD�&D\HWDQR�+HUHGLD�
853� 8QLYHUVLGDG�5LFDUGR�3DOPD�
8603� 8QLYHUVLGDG�6DQ�0DUWtQ�GH�3RUUHV�
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\�SURSXHVWD�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG��

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

/LVWD�GH�&XDGURV�\�)LJXUD�
�
)LJXUD���
��� $UHD�FXELHUWD�FRQ��FXDWUR�FXOWLYRV�WUDQVJpQLFRV�HQ�HO������
�
&XDGURV���
��� 3HUFHSFLyQ�GH� ODV� LQVWLWXFLRQHV�GHSHQGHQFLDV� S~EOLFDV� \� SULYDGDV� VREUH� HO� HVWDGR�GH� ODV�

SROtWLFDV�GHO�SDtV�H�LQVWLWXFLRQDOHV�HQ�UHODFLyQ�D�%0�\�290V��
��� 3HUFHSFLyQ� GH� ODV� LQVWLWXFLRQHV�GHSHQGHQFLDV� S~EOLFDV� \� SULYDGDV� VREUH� HO� LQJUHVR� GH�

290V�DO�3HU~�\�VX�FDSDFLGDG�SDUD�GHWHFWDUORV��
��� 1HFHVLGDGHV�SUHVXSXHVWDOHV�SDUD�PHMRUDU�OD�ELRVHJXULGDG�HQ�%0��
��� 3HUFHSFLyQ� GH� LQVWLWXFLRQHV�GHSHQGHQFLDV� VREUH� ORV� FHQWURV� QDFLRQDOHV� GH� H[FHOHQFLD� HQ�

%0�� \� ODV� LQVWLWXFLRQHV� QDFLRQDOHV�LQWHUQDFLRQDOHV� TXH� SRGUtDQ� GDU� RSLQLyQ� FDOLILFDGD�
VREUH�%0�290V��

��� 3HUFHSFLyQ� GH� LQVWLWXFLRQHV�GHSHQGHQFLDV� VREUH� ODV� DVRFLDFLRQHV� FLHQWtILFDV� QDFLRQDOHV��
LQWHUQDFLRQDOHV�SDUD�GDU�RSLQLyQ�FDOLILFDGD�VREUH�%0�290V��

��� (VWDGR� DFWXDO� GH� ODV� QRUPDV�UHJODV� VREUH� ELRVHJXULGDG� XVDGDV� R� DSOLFDGDV� HQ� ODV�
LQVWLWXFLRQHV�SHUXDQDV��

��� (VWDGR� GH� OD� LPSOHPHQWDFLyQ� GH� ODV� IXQFLRQHV� GH� ORV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�
LQGLFDGRV�HQ�HO�5HJODPHQWR�GH�OD�/H\�1R�������VREUH�ELRVHJXULGDG��

��� 1~PHUR�GH�FLHQWtILFRV�HVSHFLDOLVWDV�WUDEDMDQGR�\�TXH�VRQ�QHFHVDULRV�SDUD�WUDEDMDU�HQ�%0�
�290V�HQ�HO�3HU~��

��� 1~PHUR� GH� FLHQWtILFRV�HVSHFLDOLVWDV� WUDEDMDQGR� \� TXH� VRQ� QHFHVDULRV� SDUD� WUDEDMDU� HQ�
ELRVHJXULGDG�HQ�HO�3HU~��

����(VWDGR�GH�OD�GLVSRQLELOLGDG�GH�ODERUDWRULRV�\�XWLOL]DFLyQ�GH�WpFQLFDV�GH�ELRORJtD�PROHFXODU�
HQ�%0�\�290V�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�HQ�HO�3HU~��

����(VSHFLHV� \� SURPRWRUHV� TXH� HVWiQ� VLHQGR� XWLOL]DGRV� HQ� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� HQ�
290V�HQ�ODV�LQVWLWXFLRQHV�HQ�HO�3HU~��

����,QIRUPDFLyQ� VREUH� ORV� JHQHV� XVDGRV� HQ� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� FRQ�290V� HQ� ODV�
LQVWLWXFLRQHV�SHUXDQDV��

����(VWDGR�DFWXDO�GH�ODV�XQLGDGHV�GHSDUWDPHQWRV�\�SHUVRQDO�VREUH�ELRVHJXULGDG��\�290V��GH�
ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�GHO�3HU~��

����(VWDGR� DFWXDO� GHO� SHUVRQDO� GHGLFDGR� D� ELRVHJXULGDG� �\� 290V�� HQ� ODV� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ�GHO�3HU~��

����1HFHVLGDGHV� GH� FDSDFLWDFLyQ� HQ� ELRVHJXULGDG� H[SUHVDGDV� SRU� ODV� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ�GHO�3HU~�YLQFXODGDV�D�%0�290V��



$QiOLVLV�GHO�HVWDGR�GH�OD�ELRWHFQRORJtD�PRGHUQD�HQ�HO�3HU~� ��
\�SURSXHVWD�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG�

�

5HVXPHQ�(MHFXWLYR�
�/RV� JUDQGHV� DGHODQWRV� GH� OD� ELRWHFQRORJtD� PRGHUQD� �%0�� HQ� ORV� ~OWLPRV� WLHPSRV� KDFHQ�
LPSRVLEOH� LJQRUDU� ODV� UHSHUFXVLRQHV� TXH� DFWXDOPHQWH� WLHQH� HVWD� WHFQRORJtD� HQ� HO� PXQGR�
FLHQWtILFR�\�FRPHUFLDO��/D�%0�KD�DGTXLULGR�JUDQ�LPSRUWDQFLD�SRUTXH�DEUH�XQ�JUDQ�Q~PHUR�GH�
SRVLELOLGDGHV�SDUD�UHVROYHU�SUREOHPDV��KDVWD�DKRUD�PX\�FRPSOHMRV�\�GH�GLItFLO�VROXFLyQ��
�
(O� SUHVHQWH� HVWXGLR�� HQFRPHQGDGR� SRU� HO� &RQVHMR� 1DFLRQDO� GHO� $PELHQWH� �&21$0��� KD�
WHQLGR�SRU�ILQDOLGDG�KDFHU�XQ�DQiOLVLV�GHO�HVWDGR�DFWXDO�GH�OD�%0�HQ�HO�3HU~��GH�OD�OHJLVODFLyQ�
YLJHQWH��GH�OD�FDSDFLGDG�WHFQROyJLFD�H� LQVWLWXFLRQDO��DVt�FRPR�GH� ORV�SURJUDPDV�\�SUR\HFWRV�
H[LVWHQWHV�SDUD�OD�FUHDFLyQ�R�IRUWDOHFLPLHQWR�GH�FDSDFLGDGHV��7DPELpQ�SDUD�KDFHU�SURSXHVWDV�
SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG��3DUD�HIHFWRV�GH�HVWH�HVWXGLR��VH�HQWLHQGH�
SRU�ELRWHFQRORJtD�PRGHUQD��D�WRGR�OR�UHODFLRQDGR�FRQ�WUDQVJpQLFRV��
�
(Q� HVWH� WUDEDMR� VH� HQWUHYLVWDURQ� D� ��� LQVWLWXFLRQHV� QDFLRQDOHV�� WUHV� ����2UJDQRV� 6HFWRULDOHV�
&RPSHWHQWHV��26&���RQFH������LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ����XQLYHUVLGDGHV�\���LQVWLWXWRV�
QDFLRQDOHV��� XQ� ���� LQVWLWXWR� GH� VHUYLFLR� QDFLRQDO�� \� QXHYH� ���� HPSUHVDV� R� LQVWLWXFLRQHV�
XVXDULDV� ��� SXEOLFDV� \� �� SULYDGDV�� � 7DPELpQ� VH� HQWUHYLVWy� D� XQ� FLHQWtILFR� GHO� &HQWUR�
,QWHUQDFLRQDO� GH� OD� 3DSD� �&,3��� SHUR� OD� LQIRUPDFLyQ� REWHQLGD� VH� KD� LQFOXLGR� VyOR� FRPR�
UHIHUHQFLD��
�(Q�HO�3HU~�H[LVWH�OD�SHUFHSFLyQ�TXH�QR�KD\�SROtWLFDV�GHILQLGDV�VREUH�%0�\�PHQRV�D~Q�VREUH�
ORV� 2UJDQLVPRV� 9LYRV�0RGLILFDGRV� �290V��� /RV� 26&V� \� OD� PD\RUtD� GH� ODV� LQVWLWXFLRQHV�
HQWUHYLVWDGDV�FDUHFHQ�GH�SROtWLFDV�GHILQLGDV�VREUH�%0��/D�PD\RUtD�GH�LQVWLWXFLRQHV�\�FHQWURV�
GH� LQYHVWLJDFLyQ�RSLQDURQ�TXH�DFWXDOPHQWH��HQ�HO�3HU~��QR�KD\� LQYHVWLJDFLyQ��SURGXFFLyQ�QL�
FRPHUFLDOL]DFLyQ�GH�290V��H[LVWH�WDPELpQ�OD�SHUFHSFLyQ�TXH�HQ�HO�3HU~�WRGDYtD�QR�VH�WLHQH�OD�
FDSDFLGDG�SDUD�SURGXFLUORV�\�FRPHUFLDOL]DUORV��
�
/D�PD\RUtD�GH�ODV�LQVWLWXFLRQHV�SUHVXPHQ�R�DVHJXUDQ�TXH�VL�HVWiQ�LQJUHVDQGR�290V�DO�3HU~��
/RV� 26&� PDQLIHVWDURQ� TXH� QR� KD\� IRUPD� GH� GHWHFWDU� \� FRQILUPDU� HVWH� LQJUHVR�� SHUR� OD�
PD\RUtD�GH�FHQWURV�GH�LQYHVWLJDFLyQ�\�GH�HPSUHVDV�DILUPDURQ�TXH�VL�KD\�IRUPDV�GH�KDFHUOR���
�
/DV�XQLYHUVLGDGHV��83&+��8603�\�81$/0��\�GRV� LQVWLWXWRV�� ,1,$�H�,16�IXHURQ� ORV�PiV�
FLWDGRV��FRPR�FHQWURV�GH�H[FHOHQFLD�SDUD�KDFHU�WUDEDMRV�HQ�%0��\�WDPELpQ�IXHURQ�QRPLQDGRV�
FRPR�ODV�PHMRUHV�LQVWLWXFLRQHV�QDFLRQDOHV�SDUD�HPLWLU�RSLQLyQ�FDOLILFDGD�HQ�%0��
�
(Q�HO�3HU~�HVWi�YLJHQWH�OD�/H\�1��������³/H\�GH�SUHYHQFLyQ�GH�ULHVJRV�GHULYDGRV�GHO�XVR�GH�
OD� ELRWHFQRORJtD´�� HQ� OD� TXH� VH� KDQ� LGHQWLILFDGR� YDULDV� GHILFLHQFLDV�� SRU� OR� TXH� DOJXQRV�
H[SHUWRV� VXJLHUHQ�PRGLILFDUOD��/RV�26&V� HVWiQ� HODERUDQGR� VXV� QRUPDV� GH� ELRVHJXULGDG��(O�
3HU~� D~Q� QR� KD� UDWLILFDGR� HO� 3URWRFROR� GH� &DUWDJHQD�� SRU� OR� WDQWR�� D� OD� IHFKD�� QR� H[LVWHQ�
QRUPDV�LQWHUQDFLRQDOHV�DGRSWDGDV�SRU�HO�3HU~�HQ�HO�WHPD�GH�290V��
�
/D�PD\RUtD�GH�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�GLVSRQHQ�GH�ODERUDWRULRV�\�WUDEDMDQ�FRQ�WpFQLFDV�
GH��ELRORJtD�PROHFXODU���
�
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/D� LQIRUPDFLyQ� REWHQLGD� HQ� HVWH� HVWXGLR� LQGLFD� TXH� HQ� 3HU~�� DGHPiV� GHO� &,3�� VROR� GRV�
LQVWLWXFLRQHV�QDFLRQDOHV��81$/0�&,5*(%%�\�HO�,16��HVWiQ�KDFLHQGR�%0�\�WUDEDMDQGR�FRQ�
290V�� 2WUDV� LQVWLWXFLRQHV� FRPR� 83&+�� 8603� \� 853� HVWiQ� XVDQGR� HQ� VXV� WUDEDMRV��
PDUFDGRUHV�PROHFXODUHV��KDFLHQGR�WDPELpQ�ELRWHFQRORJtD�PRGHUQD�HQ�HO�PiV�DPSOLR�VHQWLGR�
GH�OD�SDODEUD��
�
(Q� FXDQWR� D� YHJHWDOHV� DFWXDOPHQWH� HO� &,5*(%%� HVWi� LQYHVWLJDQGR� OD� LQFRUSRUDFLyQ� GH� OD�
UHVLVWHQFLD� DO� ³YLUXV� GH� OD� PDQFKD� DQLOODGD´� �3DSD\D� 5LQJ� 6SRW� 9LUXV�� HQ� SDSD\D� �&DULFD�
SDSD\D��\�HQ�OD�WROHUDQFLD�D�OD�VDOLQLGDG�HQ�IULMRO��3KDVHROXV�YXOJDULV���(O�WUDEDMR�HQ�SDSD\D�
HVWi�DYDQ]DQGR��\�HO�WUDEDMR�HQ�IULMRO�HVWi�HQ�VXV�HWDSDV�LQLFLDOHV��
�
(O� ,QVWLWXWR�1DFLRQDO� GH�6DOXG� �,16�� KD� RULHQWDGR� VXV� WUDEDMRV� HQ�%0�FRQ� HO� SURSyVLWR� GH�
GHVDUUROODU�PHMRUHV�PpWRGRV�GH�GLDJQyVWLFR�GH�HQIHUPHGDGHV�KXPDQDV�\�GH� FDUDFWHUL]DFLyQ�
GH� FHSDV� SDWyJHQDV� GH� ILHEUH� DPDULOOD�� GHQJXH�� 7%&�� +,9�� KHSDWLWLV� \� PDQLSXODFLyQ� GH�
YHFWRUHV� GH� HQIHUPHGDGHV�PHWD[pQLFDV� �HQIHUPHGDGHV� LQIHFFLRVDV� FRQ� LPSDFWR� HQ� OD� VDOXG�
S~EOLFD���
�
/D� ELRVHJXULGDG� HV� HO� DVSHFWR� GH� PD\RU� LPSRUWDQFLD� HQ� ODV� SUXHEDV� GH� 290V�� (V�
LPSUHVFLQGLEOH�\�QHFHVDULR�TXH�XQ�290��QR�VHD�GDxLQR�SDUD�HO�PHGLR�DPELHQWH��QL�SDUD� OD�
VDOXG�GH�ORV�XVXDULRV��8Q�PDUFR�DGHFXDGR�SDUD�LPSOHPHQWDU�SROtWLFDV�GH�ELRVHJXULGDG�GHEHUtD�
HVWDU� LQWHJUDGR� DOUHGHGRU� GH� FLQFR� HOHPHQWRV�� ���� ODV� UHJXODFLRQHV� \� JXtDV� HVFULWDV�� ���� HO�
SHUVRQDO�TXH�GHEH�KDFHU�ODV��SUXHEDV�GH�ELRVHJXULGDG������OD�UHYLVLyQ�SDUD�HYDOXDU�HO�ULHVJR�\�
SDUD�PDQHMDUOR�� ���� OD� UHWURDOLPHQWDFLyQ� GHO�PHFDQLVPR�� \� ���� ODV� FRPXQLFDFLRQHV� FRQ� ORV�
XVXDULRV�\�HQWLGDGHV�GH�FRQWURO�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��
��/D�SREODFLyQ�GH�HVWXGLDQWHV�GH�PDHVWUtD�HQ�HO�3HU~�VH�KD�LQFUHPHQWDGR���YHFHV�HQ�VyOR���DxRV��
$FWXDOPHQWH�YDULDV�XQLYHUVLGDGHV�RIUHFHQ����SURJUDPDV�GH�0DHVWUtD�HQ�ODV�iUHDV�GH�ELRORJtD�
\� ELRWHFQRORJtD�� SHUR� VLQ� RIUHFHU� HVWXGLRV� GH� EXHQ� QLYHO� DFDGpPLFR� �VLF��� (O� GRFWRUDGR� HQ�
%LRORJtD��\�%LRWHFQRORJtD�HV�RIUHFLGR�SRU�WUHV�XQLYHUVLGDGHV��81060��83&+�\�81$/0��
�
6H�HVWLPD�TXH�SDUD�HO������VH�QHFHVLWDUDQ�HO�GREOH�GH�DOLPHQWRV�HQ�FDQWLGDG�\�FDOLGDG��TXH�ORV�
TXH� DKRUD� VH� SURGXFHQ�� HVWR� GHELGR� DO� LQFUHPHQWR� GH� OD� SREODFLyQ� SHUR� WDPELpQ� DO�
PHMRUDPLHQWR� GH� OD� FDSDFLGDG� DGTXLVLWLYD� GH� OD� JHQWH�� 6H� QHFHVLWD� SURGXFLU�PiV� DOLPHQWRV��
FXUDU�R�SUHYHQLU�PHMRU�ODV�HQIHUPHGDGHV��REWHQHU�QXHYRV�SURGXFWRV��FUHDU�QXHYDV�LQGXVWULDV�\�
OD�%0�RIUHFH�HVWDV�SRVLELOLGDGHV��
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,�� ,QWURGXFFLyQ�\�$QWHFHGHQWHV�
�

���� ,QWURGXFFLyQ�
�/RV� JUDQGHV� DGHODQWRV� GH� OD� ELRWHFQRORJtD� PRGHUQD� �%0�� HQ� ORV� ~OWLPRV� WLHPSRV� KDFHQ�

LPSRVLEOH� LJQRUDU� ODV� UHSHUFXVLRQHV�TXH�DFWXDOPHQWH� WLHQH�HVWD� WHFQRORJtD�HQ� OD�KXPDQLGDG��
6H�DEUH�XQ�JUDQ�Q~PHUR�GH�SRVLELOLGDGHV�SDUD�UHVROYHU�SUREOHPDV��KDVWD�DKRUD�PX\�FRPSOHMRV�
\�GH�GLItFLO�VROXFLyQ�FRPR������ LQFUHPHQWDU� OD�SURGXFFLyQ�\�SURGXFWLYLGDG�GH� ORV�FXOWLYRV�\�
DKX\HQWDU� HO� IODJHOR� GHO� KDPEUH�� ���� GHVDUUROODU� QXHYDV� PHGLFLQDV� R� YDFXQDV� SDUD� FXUDU� R�
SUHYHQLU� HQIHUPHGDGHV�� ���� UHGXFLU� HO� XVR� GH� � DJURTXtPLFRV� Wy[LFRV�� ���� D\XGDU� HQ� OD�
ELRUHPHGLDFLyQ�GH� UHODYHV�PLQHURV�\�SRU�RWUDV�FDXVDV�� ����PHMRUDU� OD�FDOLGDG�QXWULFLRQDO�GH�
ORV� DOLPHQWRV�� FRQ� OR� FXDO� VH� PHMRUDUiQ� ORV� LQJUHVRV� GH� ORV� SURGXFWRUHV� DJURSHFXDULRV��
LQGXVWULDOHV�� SURIHVLRQDOHV� \� WUDEDMDGRUHV� HQ� JHQHUDO�� SRU� OD� UHGXFFLyQ� GH� ORV� FRVWRV� GH�
SURGXFFLyQ�� <D� HV� QRWRULD� OD� JHQHUDFLyQ� GH� ULTXH]D� JUDFLDV� DO� XVR� GH� OD� ELRWHFQRORJtD�
PRGHUQD�\�JUDFLDV�D�ORV�QXHYRV�SURGXFWRV�SDUD�PHUFDGRV�HVSHFLDOL]DGRV���
�
6LQ�HPEDUJR��H[LVWHQ�RSRVLWRUHV�DO�XVR�GH�OD�%0��SRU�OD�GHVFRQILDQ]D�QDWXUDO�TXH�JHQHUD�VX�
UiSLGR�GHVDUUROOR�WHFQROyJLFR��\�VH�FUHDQ�GXGDV�SRU�VX�LPSOHPHQWDFLyQ��/DV�GXGDV�TXH�WLHQH�OD�
SREODFLyQ� VH� MXVWLILFDQ�� HQ�SDUWH��SRU� OD�GHVFRQILDQ]D�TXH�JHQHUD� OD� HVFDVD�HILFLHQFLD�GH� ODV�
DJHQFLDV� UHJXODGRUDV� \� WDPELpQ� SRU� HO� GRPLQLR� GH� ODV� JUDQGHV� WUDQVQDFLRQDOHV�� 2WUD� JUDQ�
SUHRFXSDFLyQ� HV� HO� LPSDFWR� TXH� ORV� FDPELRV� JHQpWLFRV� PDQLSXODGRV� SRGUtDQ� WHQHU� HQ� OD�
ELRGLYHUVLGDG��pVWD�SRGUtD�HVWDU�DPHQD]DGD�SRU�OD�LQYDVLyQ�GH�JHQHV�TXH��HQ�IRUPD�QDWXUDO�QR�
KXELHUDQ�SRGLGR�OOHJDU�D�HVSHFLHV�GLVWLQWDV��6H�HVSHFXOD�TXH�ORV�FHQWURV�GH�GLYHUVLGDG�JHQpWLFD�
SRGUtDQ�HVWDU�DPHQD]DGRV��/D�YHUGDG�HV�TXH�QLQJXQD�GH�HVWDV�SUHRFXSDFLRQHV�KD�VLGR�SUREDGD�
FLHQWtILFDPHQWH��SHUR�QR�SRU�HOOR�VH�GHEH�GHMDU�GH�WRPDU�WRGDV�ODV�SUHFDXFLRQHV�GHO�FDVR��SDUD�
SRGHU�OLEHUDU�RUJDQLVPRV�YLYRV�PRGLILFDGRV�\�VXV�SURGXFWRV�GHULYDGRV��HQ�HO�DPELHQWH����
�
(Q� HO� 3HU~�� OD�%0�� HV� D~Q�PiV� MRYHQ� TXH� HQ� HO� UHVWR� GHO�PXQGR�� 6LQ� HPEDUJR�� FLHQWtILFRV�
SHUXDQRV� \D� OD� HVWiQ� SUDFWLFDQGR� HQ� LQVWLWXWRV�GH� LQYHVWLJDFLyQ� \� WDPELpQ� HQ� XQLYHUVLGDGHV�
S~EOLFDV�\�SULYDGDV��(Q�ODV�~OWLPDV�GRV�GpFDGDV��HO�SDtV�KD�HVWDGR�VXPLGR�HQ�HO�PD\RU�DWUDVR�
GH�VX�KLVWRULD�HQ�OR�TXH�VH�UHILHUH�D�FLHQFLD�\�WHFQRORJtD��/D�%0�QR�SXGR�GHVDUUROODUVH�SRU�OD�
LJQRUDQFLD�GH�ODV�DXWRULGDGHV�TXH�QR�VXSLHURQ�HYDOXDU�\�YDORUDU�ODV�WUHPHQGDV�UHSHUFXVLRQHV�
GH�HVWD�WHFQRORJtD��/DPHQWDEOHPHQWH�D~Q�DKRUD�QR�VH�GDQ�VXILFLHQWHV�LQFHQWLYRV��QR�VyOR�D�OD�
ELRWHFQRORJtD��VLQR�D�OD�FLHQFLD�\�WHFQRORJtD�HQ�JHQHUDO��
�(O� 3HU~�� HQ� pSRFDV� QR� PX\� OHMDQDV�� KD� WHQLGR� H[FHOHQWHV� XQLYHUVLGDGHV�� LQVWLWXWRV� GH�
LQYHVWLJDFLyQ� \� HVWDFLRQHV� H[SHULPHQWDOHV�� 7RGDV� HOODV� FRQ� SURIHVLRQDOHV� DOWDPHQWH�
FDOLILFDGRV�� FRQ� JUDGRV� DFDGpPLFRV� DYDQ]DGRV� REWHQLGRV� HQ� ODV� PHMRUHV� XQLYHUVLGDGHV� GHO�
PXQGR�� WUDEDMDQGR�HQ�LQVWDODFLRQHV�\� ODERUDWRULRV�ELHQ�HTXLSDGRV��+HPRV�WHQLGR�H[FHOHQWHV�
SURJUDPDV�GH�LQYHVWLJDFLyQ�HQ�PDt]��DOJRGyQ��SDSD��HQ�HQIHUPHGDGHV�WURSLFDOHV��HWF��0XFKRV�
GH�ORV�EXHQRV�FLHQWtILFRV�GH�HVD�pSRFD�IXHURQ�DKX\HQWDGRV�SRU�HO�GHVDVWURVR�JRELHUQR�PLOLWDU�
GH�ILQHV�GH�OD�GpFDGD�GH�ORV����\�GH�ORV�����TXH�SRVWUy�DO�SDtV�HQ�IDOHQFLD�WpFQLFD�SRU�PiV�GH�
���DxRV��'HVGH�HVD�pSRFD�PXFKRV�FLHQWtILFRV�SHUXDQRV�HVWiQ�WUDEDMDQGR�HQ�GLIHUHQWHV�SDtVHV�
GHO� PXQGR� \� HQ� LQVWLWXFLRQHV� GH� SUHVWLJLR� LQWHUQDFLRQDO�� /RV� JRELHUQRV� SRVWHULRUHV�
PDQWXYLHURQ�HO�DEDQGRQR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD���
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(V� SRVLEOH� UHWRPDU� HO� FDPLQR� GHO� SURJUHVR�� DSR\DQGR� HO� GHVDUUROOR� GH� OD� FLHQFLD� \� OD�
WHFQRORJtD��3DUD� UHFXSHUDU� HO� WLHPSR�SHUGLGR� HV� QHFHVDULR�TXH� HO� HVWDGR� \� VXV� LQVWLWXFLRQHV�
WUDEDMHQ�VHULD�\�GHFLGLGDPHQWH��,QYHUWLU�HQ�&LHQFLD�\�7HFQRORJtD�HV�LQYHUWLU�HQ�HO�SURJUHVR�\�HO�
GHVDUUROOR� GHO� SDtV�� /RV� SDtVHV� GHVDUUROODGRV� KDQ� OOHJDGR� D� VHUOR� SRU� OD� LQYHUVLyQ� TXH� KDQ�
KHFKR�HQ�HGXFDFLyQ�H�LQYHVWLJDFLyQ��
�(O�SUHVHQWH�HVWXGLR��HQFRPHQGDGR�SRU�HO�&21$0��KD�WHQLGR�SRU�ILQDOLGDG�KDFHU�XQ�DQiOLVLV�
GHO� HVWDGR� DFWXDO� GH� OD� ELRWHFQRORJtD� PRGHUQD� HQ� HO� SDtV�� GH� OD� OHJLVODFLyQ� YLJHQWH�� GH� OD�
FDSDFLGDG�WHFQROyJLFD�H�LQVWLWXFLRQDO��DVt�FRPR�GH�ORV�SURJUDPDV�\�SUR\HFWRV�H[LVWHQWHV�SDUD�
OD� FUHDFLyQ� R� IRUWDOHFLPLHQWR� GH� FDSDFLGDGHV�� SDUD� ILQDOPHQWH� WHQHU� SURSXHVWDV� SDUD� XQD�
DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG��

��
����$PELWR�GH�OD��ELRWHFQRORJtD�PRGHUQD��%0���
�3DUD�HIHFWRV�GH�HVWH�HVWXGLR��VH�HQWLHQGH�SRU�%0�D�WRGR�OR�UHODFLRQDGR�FRQ�WUDQVJpQLFRV��1R�
VH�LQFOX\H��HQWUH�RWURV��DTXHOORV�PpWRGRV�UHODFLRQDGRV�D�SURFHVRV�ELROyJLFRV�LQGXVWULDOHV�SDUD�
OD�SURGXFFLyQ�GH�VXEVWDQFLDV�R�SURGXFWRV��QL�D�ORV�SURFHVRV�SDUD�OD�PXOWLSOLFDFLyQ�LQ�YLWUR�GH�
SODQWDV�� 6LQ� HPEDUJR�� PXFKRV� ELRWHFQyORJRV� LQFOX\HQ� HQ� OD� %0� D� ODV� PHWRGRORJtDV� GH�
PDUFDGRUHV� JHQpWLFRV� GH� $'1� R� DO� XVR� GH� PDUFDGRUHV� PROHFXODUHV� FRQ� ILQHV� GH�
PHMRUDPLHQWR�GH�RUJDQLVPRV��+HPRV�OLPLWDGR�HVWD�GHILQLFLyQ�GH�OD�%0�SRU�SHWLFLyQ�H[SUHVD�
GHO�&21$0��TXLHQ�DVt�OR�GHWHUPLQy�HQ�ORV�7pUPLQRV�GH�5HIHUHQFLD�GH�OD�SUHVHQWH�FRQVXOWRUtD�
\�DGHPiV�SRU�TXH�DVt�HVWD�GHILQLGR�HQ�OD�~QLFD�/H\��TXH�VREUH�HO�WHPD��KD�GLFWDGR�HO�&RQJUHVR�
GH�OD�5HSXEOLFD���
�&RPR� SDUWH� GH� OD� PHWRGRORJtD� GH� WUDEDMR�� ODV� GHILQLFLRQHV� GH� %0� \� 2UJDQLVPR� 9LYR�
0RGLILFDGR��290����LQGLFDGDV�HQ�HO�UHFXDGUR�DGMXQWR��IXHURQ�HQWUHJDGDV�\�H[SOLFDGDV�D�ORV�
HQWUHYLVWDGRV��6H�LQFOX\HURQ�WDPELpQ�ODV�GHILQLFLRQHV�GHO�*UXSR�GH�7UDEDMR�GH�7HUPLQRORJtD�
GHO� &RPLWp� 7pFQLFR� GH� 1RUPDOL]DFLyQ� GH� %LRVHJXULGDG� GH� RUJDQLVPRV� YLYRV� PRGLILFDGRV�
�&71�%290V��GH�,1'(&23,��
�
&RPR�VH�YHUi�PDV�DGHODQWH�� OD� LQIRUPDFLyQ�REWHQLGD�HQ�HVWH�HVWXGLR��LQGLFD�TXH�HQ�HO�3HU~��
DGHPiV� GHO� &,3�� VyOR� GRV� LQVWLWXFLRQHV� QDFLRQDOHV� �81$/0�&,5*(%%� \� HO� ,16�� HVWiQ�
KDFLHQGR� ELRWHFQRORJtD�PRGHUQD� \� WUDEDMDQGR� FRQ�290V�� �&XDGUR� �����2WUDV� LQVWLWXFLRQHV�
FRPR� 83&+� �-�� (VSLQR]D��� 8603� �5�� )XMLWD��� 853� �9�� GH� &HOLV��� HVWiQ� XVDQGR� HQ� VXV�
WUDEDMRV�PDUFDGRUHV�PROHFXODUHV��KDFLHQGR�WDPELpQ�ELRWHFQRORJtD�PRGHUQD�HQ�HO�PiV�DPSOLR�
VHQWLGR�GH�OD�SDODEUD��
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���� /D�ELRWHFQRORJtD�PRGHUQD�HQ�HO�FRQWH[WR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD���
(Q�������0HQGHO�SXEOLFy�ORV�UHVXOWDGRV�GH�VX�WUDEDMR�VREUH�ORV�SDWURQHV�GH�OD�KHUHQFLD�GH�ODV�
DUYHMDV�\�VyOR����DxRV�GHVSXpV�IXH�UHGHVFXELHUWD�SRU�ORV�FLHQWtILFRV��'HVGH������KHPRV�VLGR�
WHVWLJRV�GH�ORV�SURJUHVRV�KHFKRV�SRU�OD�FLHQFLD�\�OD�WHFQRORJtD�SDUD�HQWHQGHU�PHMRU�OD�JHQpWLFD�
GH� RUJDQLVPRV� YLYRV��(Q� ������0XOOHU� \� 6WDGOHU� KDFHQ� XQ�GHVFXEULPLHQWR�PX\� LPSRUWDQWH�
SDUD�OD�FLHQFLD��LQGLFDQGR�TXH�ODV�UDGLDFLRQHV�SURGXFHQ�PXWDFLRQHV��3HUVOH\�	�/DQWLQ��������

'HILQLFLRQHV�~WLOHV�SDUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�OD�HQFXHVWD�DELHUWD��2EWHQLGDV�GH��/H\��������3URWRFROR�GH�&DUWDJHQD�\�*UXSR�GH�7UDEDMR�GH�7HUPLQRORJtD�±�&71�%290V�
GH�,1'(&23,��
�
/H\�������
�
%LRWHFQRORJtD�PRGHUQD��6H�HQWLHQGH�FRPR� WDO�D� OD�DSOLFDFLyQ�GH� WpFQLFDV� LQ�YLWUR�GH�iFLGR�QXFOHLFR� �
HQWUH� HVWDV� WpFQLFDV� TXHGDQ� LQFOXLGDV� ODV� GH� iFLGR�QXFOHLFR� UHFRPELQDQWH� \� ODV� GH� LQ\HFFLyQ�GLUHFWD� LQ�
YLWUR�GHO�iFLGR�QXFOHLFR�HQ�FpOXODV�\�RUJiQXORV���GLVWLQWDV�GH�OD�VHOHFFLyQ�\�OD�FUtD�SRU�PpWRGRV�QDWXUDOHV��
TXH�VXSHUDQ�ODV�EDUUHUDV�ILVLROyJLFDV�QDWXUDOHV�GH�OD�UHSURGXFFLyQ�R�GH�OD�UHFRPELQDFLyQ��
�
2UJDQLVPR�9LYR�0RGLILFDGR��290���6H�HQWLHQGH�FRPR�WDO�FXDOTXLHU�RUJDQLVPR�YLYR�TXH�FRQWHQJD�XQD�
FRPELQDFLyQ�QXHYD�GH�PDWHULDO�JHQpWLFR�REWHQLGD�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�ELRWHFQRORJtD�PRGHUQD��6H�
H[FHSW~D�H[SUHVDPHQWH�ORV�JHQRPDV�KXPDQRV��
�
3URWRFROR�GH�&DUWDJHQD�
�
%LRWHFQRORJtD�PRGHUQD���6H�HQWLHQGH�OD�DSOLFDFLyQ�GH��
D�� 7pFQLFDV�LQ�YLWUR�GH�iFLGR�QXFOHLFR��LQFOXLGR�HO�$'1�UHFRPELQDQWH�\�OD�LQ\HFFLyQ�GLUHFWD�GH�iFLGR�
QXFOHLFR�HQ�FpOXODV�X�RUJDQHORV��
E�� �/D� IXVLyQ� GH� FpOXODV� PDV� DOOi� GH� OD� IDPLOLD� WD[RQyPLFD� TXH� VXSHUHQ� ODV� EDUUHUDV� ILVLROyJLFDV�
QDWXUDOHV�GH�OD�UHSURGXFFLyQ�R�GH�OD�UHFRPELQDFLyQ�\�TXH�QR�VRQ�WpFQLFDV�XWLOL]DGDV�HQ�OD�UHSURGXFFLyQ�\�
VHOHFFLyQ�WUDGLFLRQDO��
�
2UJDQLVPR� 9LYR� 0RGLILFDGR� �290��� 6H� HQWLHQGH� FXDOTXLHU� RUJDQLVPR� YLYR� TXH� SRVHD� XQD�
FRPELQDFLyQ�QXHYD�GH�PDWHULDO�JHQpWLFR�TXH�VH�KD\D�REWHQLGR�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�ELRWHFQRORJtD�
PRGHUQD��
�
*UXSR� GH� 7UDEDMR� GH� 7HUPLQRORJtD� �� &RPLWp� 7pFQLFR� GH� 1RUPDOL]DFLyQ� GH� %LRVHJXULGDG� GH�
2UJDQLVPRV�9LYRV�0RGLILFDGRV��
%LRWHFQRORJtD��$SOLFDFLyQ�GHO�FRQRFLPLHQWR�\�SULQFLSLRV�FLHQWtILFRV�\�R�GH�LQJHQLHUtD�HQ�OD�LQYHVWLJDFLyQ�
FLHQWtILFD��WpFQLFDV�R�SURFHVRV�LQGXVWULDOHV�TXH�XWLOLFH�HQWHV�ELROyJLFRV��SDUD�OD�FUHDFLyQ�R�PRGLILFDFLyQ�GH�
RUJDQLVPRV��SURGXFWRV�R�SURFHVRV�SDUD�XVRV�HVSHFtILFRV��
�
%LRWHFQRORJtD� PRGHUQD�� %LRWHFQRORJtD� TXH� LQYROXFUD� WpFQLFDV� GHO� $'1� UHFRPELQDQWH�� OD� LQ\HFFLyQ�
GLUHFWD� GH� iFLGRV� QXFOHLFRV� HQ� FpOXODV� X� RUJDQHORV� \� OD� IXVLyQ� GH� FpOXODV� PiV� DOOi� GH� OD� IDPLOLD�
WD[RQyPLFD���
2*0��2UJDQLVPR�JHQpWLFDPHQWH�PRGLILFDGR�SRU�ELRWHFQRORJtD�PRGHUQD��(Q�HO�FRQWH[WR�GHO�3URWRFROR�
GH� &DUWDJHQD� \� OD� /H\� ������ GHO� 3HU~� VREUH� ELRVHJXULGDG� GH� OD� ELRWHFQRORJtD� PRGHUQD�� � YLHQH� D� VHU�
VLQyQLPR�GH�RUJDQLVPR�YLYR�PRGLILFDGR��290���
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(Q� ORV���¶V�\���¶V�VH�GHVFXEUHQ�QXHYRV�PpWRGRV�GH�PDQLSXODFLyQ�GH�FURPRVRPDV�\�JHQHV��
(VWH�HV�HO�FDVR�GHO�XVR�GH�OD�FROFKLFLQD�TXH�SHUPLWLy�GREODU�HO�Q~PHUR�GH�FURPRVRPDV��2WURV�
TXtPLFRV�VH�XWLOL]DURQ�SDUD�LQGXFLU�PXWDFLRQHV�\�HO�XVR�GH�FXOWLYRV�GH�WHMLGRV�\�HO�UHVFDWH�GH�
HPEULRQHV�SDUD�KDFHU�SRVLEOH�REWHQHU�KtEULGRV�GH�HVSHFLHV�GLVWDQWHV���
�
(Q�������-��:DWVRQ�\�)��&ULFN�GHVFXEUHQ�OD�HVWUXFWXUD�GH�GREOH�KpOLFH�GHO�$'1��OD�VXVWDQFLD�
TXtPLFD�GH�OD�KHUHQFLD��&RQ�HVWH�GHVFXEULPLHQWR�HPSH]y�XQ�SURJUHVR�DFHOHUDGR�GH�OD�%0�HQ�
HO�PXQGR��VyOR����DxRV�GHVSXpV�&RKHQ�\�%R\HU��FUHDQ�HO�SULPHU�RUJDQLVPR�UHFRPELQDQWH�D�
SDUWLU�GH�(�FROL��HQ������VH�GHVDUUROODQ�WpFQLFDV�SDUD�VHFXHQFLDU�HO�$'1�\�HQ������VH�ORJUD�OD�
WUDQVIRUPDFLyQ�GH�SODQWDV�FRQ�HO�SOiVPLGR�7L��6ZDPLQDWKDQ���������
�
8VDQGR�WRGD�OD�WHFQRORJtD�GHO�$'1�UHFRPELQDQWH�VH�KD�ORJUDGR�REWHQHU�DYDQFHV�IDQWiVWLFRV�
HQ� FXDQWR� D� FORQDFLyQ� GH� RUJDQLVPRV� \� WDPELpQ� HQ� DVSHFWRV� EiVLFRV�� FRPR� HO� HVWXGLR� GHO�
JHQRPD�GH�PXFKDV�HVSHFLHV�\�HVSHFLDOPHQWH�HO�GH�ORV�KXPDQRV���(Q�ODV�GpFDGDV�GH�ORV���¶V�\�
��¶V�KDQ�RFXUULGR� WDPELpQ�JUDQGHV�DYDQFHV�HQ� �ELRLQIRUPiWLFD�� WUDQVIRUPDFLyQ��GLDJQyVWLFR�
GH� HQIHUPHGDGHV� GH� KXPDQRV�� SODQWDV� \� DQLPDOHV� \� HQ� HO� FDPSR� GH� ODV� YDFXQDV�
UHFRPELQDQWHV��7RGDV�pVWDV�VRQ�DKRUD�FRPSRQHQWHV�GH�OD�%0��3HUVOH\�	�'R\OH���������
�
&RPR�HMHPSOR�GHO�WUHPHQGR�DYDQFH�GH�HVWD�WHFQRORJtD�HQ�ORV�~OWLPRV�DxRV��VyOR�HQ�������PiV�
GH����YDULHGDGHV�WUDQVJpQLFDV�GH�SODQWDV�VH�UHJLVWUDURQ�SDUD�VLHPEUD�FRPHUFLDO�HQ�HO�PXQGR��
(QWUH�pVWDV�VH�LQFOX\HQ�YDULHGDGHV�GH�DOJRGyQ��DFKLFRULD��SDSD��]DSDOOR��PDt]��SDSD\D��FRO]D��
WDEDFR��WRPDWH��FODYR�GH�RORU��HWF��6H�HVWLPD�TXH�HQ�ORV�~OWLPRV�DxRV�PiV�GH��������SUXHEDV�
GH�FDPSR��SUREDQGR�PDWHULDO� WUDQVJpQLFR��KDQ�VLGR�OOHYDGDV�D�FDER�HQ�HO�PXQGR��RWUR�DXWRU�
VXJLHUH� ������� SUXHEDV�� (O� VHFWRU� SULYDGR� OOHYD� D� FDER� HO� ���� GH� ODV� LQYHUVLRQHV� HQ�
LQYHVWLJDFLyQ� HQ� ELRWHFQRORJtD�� (Q� HO� SHULRGR� �������� ODV� WUDQVDFFLRQHV� GH� ODV� FRPSDxtDV�
GHGLFDGDV� D� QHJRFLRV� FRQ� ODV� VHPLOODV� GH� ORV� SURGXFWRV� GH� %0� DOFDQ]DURQ� OD� VXPD� GH� ���
ELOORQHV�GH�GyODUHV��0�.HUQ�$YHQWLV���������6H�HVWLPD�TXH�HQ�HO������HO�iUHD�VHPEUDGD�FRQ�
WUDQVJpQLFRV�KD�VLGR�GH������PLOORQHV�GH�KD��\�HO�LQFUHPHQWR�DQXDO�KD�VLGR�GH�����SRU�VH[WR�
DxR�FRQVHFXWLYR���-DPHV����������
�
6H�HVWLPD�TXH�SDUD�HO������VH�QHFHVLWDUiQ�HO�GREOH�GH�DOLPHQWRV�HQ�FDQWLGDG�\�FDOLGDG��TXH�ORV�
TXH�DKRUD�VH�SURGXFHQ��HVWR�GHELGR�DO�LQFUHPHQWR�GH�OD�SREODFLyQ�\�WDPELpQ�DO�PHMRUDPLHQWR�
GH�OD�FDSDFLGDG�DGTXLVLWLYD�GH�OD�JHQWH��(Q�������FXDQGR�0DOWKXV�KL]R�VXV�SUHGLFFLRQHV�VREUH�
HO� GHVEDODQFH� HQWUH� HO� UiSLGR� FUHFLPLHQWR� GH� OD� SREODFLyQ� \� HO� EDMR� LQFUHPHQWR� GH� ORV�
DOLPHQWRV��KDEtD�����PLOORQHV�GH�SHUVRQDV��$FWXDOPHQWH�OD�SREODFLyQ�GH�OD�WLHUUD�HV���ELOORQHV�
\� GH� DFXHUGR� D� HVWLPDGRV� GHO�%DQFR�0XQGLDO� HQ� ������ ���� ELOORQHV� GH� SHUVRQDV� YLYHQ� FRQ�
PHQRV�GH�86���O�SRU�GtD�\�RWURV���ELOORQHV�YLYHQ�FRQ�PHQRV�GH�86�����SRU�GtD��6H�QHFHVLWD�
SURGXFLU� PiV� DOLPHQWRV�� FXUDU� PHMRU� ODV� HQIHUPHGDGHV�� REWHQHU� QXHYRV� SURGXFWRV�� FUHDU�
QXHYDV�LQGXVWULDV�\�OD�%0�RIUHFH�HVWDV�SRVLELOLGDGHV��
��
(O� WUDEDMR�GH�0HQGHO� WRPy����DxRV� VHU� UHGHVFXELHUWR��QRV�SRGUtD� WRPDU�XQ�SDU�GH�GpFDGDV�
PiV�HQWHQGHU�FRPSOHWDPHQWH� ORV�EHQHILFLRV�\� ULHVJRV�DVRFLDGRV�FRQ� OD�%0�\� ORV�DOLPHQWRV�
SURYHQLHQWHV�GH�ORV�RUJDQLVPRV�JHQpWLFDPHQWH�PRGLILFDGRV���6ZDPLQDWKDQ���������
�
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(Q�HO�3HU~��HO�GHVDUUROOR�GH�OD�%0�HVWi�PX\�OLJDGR�D�ORV�WUDEDMRV�OOHYDGRV�D�FDER�HQ�HO�&HQWUR�
,QWHUQDFLRQDO� GH� OD�3DSD��(QWUH� �����\�����QXHYH� HQVD\RV�GH� FDPSR�� FRQ���YDULHGDGHV�GH�
SDSD��HQ�FXDWUR�ORFDOLGDGHV�IXHURQ�OOHYDGRV�D�FDER��(Q�ORV�~OWLPRV�DxRV�YDULDV�RWUDV�SUXHEDV�
GH�PDWHULDOHV�GH�SDSD�\�FDPRWH�VH�KDQ�OOHYDGR�D�FDER�HQ�HO�3HU~��(O�&,3�DGHPiV�FXHQWD�FRQ�
ODV�IDFLOLGDGHV�GH�LQYHUQDGHUR�\�ODERUDWRULR�DVt�FRPR�GH�QRUPDV�GH�ELRVHJXULGDG�DSUREDGDV��
HQ� ������ SRU� HO� JRELHUQR� GHO� 3HU~�� SDUD� OOHYDU� D� FDER� ODV� SUXHEDV� GH� ORV� WUDQVJpQLFRV�
�*KLVODLQ���������
�
9DULDV� XQLYHUVLGDGHV� H� LQVWLWXWRV� GH� LQYHVWLJDFLyQ� GHO� SDtV� OOHYDQ� D� FDER� WUDEDMRV� GH�
ELRWHFQRORJtD�SHUR�PX\�SRFDV� WRGDYtD�� HVWiQ� WUDEDMDQGR�FRQ�%0��(VWH� LQIRUPH�SUHVHQWD� HQ�
GHWDOOH�OD�VLWXDFLyQ�GH�OD�%0�\�GH�OD�ELRVHJXULGDG�HQ�ODV�LQVWLWXFLRQHV�GHO�3HU~��
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,,�� 0HWRGRORJtD�GH�WUDEDMR�
�
���� (PSUHVD�FRQVXOWRUD�\�FRQVXOWRUHV�LQYROXFUDGRV�HQ�HO�HVWXGLR��
$JUR�&RQVXOW�,QWHUQDWLRQDO�6�$�&��� IXH�VHOHFFLRQDGD�SRU�&21$0�SDUD� OOHYDU�D�FDER�HVWD�
FRQVXOWRUtD��(VWD�HPSUHVD�LQWHUQDFLRQDO�HVSHFLDOL]DGD�HQ�DVXQWRV�DJURSHFXDULRV��FRQ�VHGH�HQ�
/LPD��3HU~��RIUHFH�DVHVRUDPLHQWR�SURIHVLRQDO�HVSHFLDOL]DGR��/RV�FRQVXOWRUHV�GH�$JUR�&RQVXOW�
,QWHUQDWLRQDO��SDUWLFLSDQWHV�HQ�HVWH�HVWXGLR�VRQ��,QJ��$JU��2VFDU�$��+LGDOJR��3K�'���,QJ��$JU��
$OIUHGR�*DUFtD�*RLFRFKHD��0�(�6��$GHPiV�$JUR�&RQVXOW�FRQWUDWy�D�OD�,QJ��'RUD�3DULRQD�SDUD�
UHYLVDU� \� DQDOL]DU� HO� HVWDGR� GH� ODV� UHJXODFLRQHV� QDFLRQDOHV�� VXE�UHJLRQDOHV� \� UHJLRQDOHV�
UHODFLRQDGDV� D� ELRVHJXULGDG�� 0D\RU� LQIRUPDFLyQ� VREUH� OD� HPSUHVD� SXHGH� YHUVH� HQ��
KWWS���ZZZ�DJURFRQVXOW�LQW�FRP��
���� 0HWRGRORJtD�GH�WUDEDMR��
/D� FRQVXOWRUtD� VROLFLWDGD� ³$QiOLVLV� GHO� HVWDGR� GH� OD� ELRWHFQRORJtD� PRGHUQD� HQ� HO� 3HU~� \�
SURSXHVWD�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH� OD�ELRVHJXULGDG´��VH� OOHYR�D�FDER�VREUH� OD�
EDVH� GH� ORV� 7pUPLQRV� GH� 5HIHUHQFLD� �$QH[R� ��� SUHSDUDGRV� SRU� HO� 'U�� (QULTXH� )HUQiQGH]�
1RUWKFRWH��&RRUGLQDGRU�1DFLRQDO�GHO�3UR\HFWR�0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG�
�0(1%��GH�&21$0���
�
3RU�UHFRPHQGDFLyQ�GH�&21$0��HVWD�FRQVXOWRUtD�GHEtD�WRPDU�HQ�FRQVLGHUDFLyQ�³HQFXHVWDV�\�
FRQVXOWRUtDV� UHDOL]DGDV� SUHYLDPHQWH� HQ� HO� SDtV´�� $GHPiV� HVWD� FRQVXOWRUtD� GHEtD� KDFHU�
FRQVXOWDV� DGLFLRQDOHV� HVSHFtILFDV�� SDUD� FRQVROLGDU� UHFRPHQGDFLRQHV� \� KDFHU� SURSXHVWDV�
SHUWLQHQWHV��6HJ~Q� OR�DFRUGDGR� ODV�FRQFOXVLRQHV�GH�HVWD�FRQVXOWRUtD�SRGUtDQ�VHU�YDOLGDGDV�\�
DSUREDGDV�HQ�XQ�7DOOHU�GHO�0(1%��
�
/D� HPSUHVD� FRQVXOWRUD�FXPSOLy� FRQ�SURSRQHU�XQ�3ODQ�GH�7UDEDMR� LQGLFDQGR� ORV�GHWDOOHV�GH�
FyPR�VH�OOHYDUtD�D�FDER�HO�WUDEDMR�D�HMHFXWDU��pO�TXH�IXH�DSUREDGR��'XUDQWH�HO�GHVDUUROOR�GH�OD�
FRQVXOWRUtD�VH�OOHYDURQ�D�FDER�YDULDV�UHXQLRQHV�GH�FRRUGLQDFLyQ�FRQ�&21$0��
�
(Q� HVWH� WUDEDMR� VH� HQWUHYLVWDURQ� D� ��� LQVWLWXFLRQHV� QDFLRQDOHV�� WUHV� ����2UJDQRV� 6HFWRULDOHV�
&RPSHWHQWHV��26&���RQFH������LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ����XQLYHUVLGDGHV�\���LQVWLWXWRV�
QDFLRQDOHV��� XQ� ���� LQVWLWXWR� GH� VHUYLFLR� QDFLRQDO�� \� QXHYH� ���� HPSUHVDV� R� LQVWLWXFLRQHV�
XVXDULDV� ��� SXEOLFDV� \� �� SULYDGDV�� � 7DPELpQ� VH� HQWUHYLVWy� D� XQ� FLHQWtILFR� GHO� &HQWUR�
,QWHUQDFLRQDO�GH�OD�3DSD��&,3���ORV�UHVXOWDGRV�GHO�&,3�VH�LQFOX\HQ�VROR�FRPR�UHIHUHQFLD��GDGR�
TXH�HO�&,3�HV�XQD�LQVWLWXFLyQ�LQWHUQDFLRQDO��7UHV�LQVWLWXFLRQHV��HPSUHVDV�R�SHUVRQDV�QR�IXHURQ�
HQWUHYLVWDGDV� SRU� OD� GLILFXOWDG� GH� ORFDOL]DU� D� VXV� UHSUHVHQWDQWHV�� 8QD� HPSUHVD� SULYDGD� IXH�
HQWUHYLVWDGD�SRU�WHOpIRQR�VyOR�SDUD�FRQRFHU�VXV�DFWLYLGDGHV���
�
/RV�VLJXLHQWHV�HVWXGLRV���GRFXPHQWRV�IXHURQ�SXHVWRV�D�GLVSRVLFLyQ�GH�HVWD�FRQVXOWRUtD�SRU�HO�
&21$0�� ORV� FXDOHV� VH� WRPDURQ� HQ� FXHQWD� \� SDUWH� GH� VXV� UHVXOWDGRV� IXHURQ� UHYLVDGRV� \��
DFWXDOL]DGRV�SDUD�VHU�XWLOL]DGRV�HQ�HVWH�HVWXGLR���
�
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• ³5HJXODFLRQHV�GH�ELRVHJXULGDG�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�HQ�HO�0DUFR�GHO��3URWRFROR�
,QWHUQDFLRQDO�GH�%LRVHJXULGDG´�3UR\HFWR�2($�&21&<7(&��

• ³1HFHVLGDGHV�GH�&DSDFLWDFLyQ�HQ�HO�3HU~´��6HSWLHPEUH�������%LRO��0LOXVTXL�9HUiVWHJXL��
• ³(ODERUDFLyQ�GH�OLQHDPLHQWRV�SDUD�XQ�SURJUDPD�QDFLRQDO�GH�FDSDFLWDFLyQ�HQ�ELRVHJXULGDG�

HQ�HO�3HU~´��6HWLHPEUH���������*OLFHULR�(��7RUUHV��
• 3URJUDPD�GH�&LHQFLD�\�7HFQRORJtD��3(�������&21&<7(&��%,'��
• ³,QYHVWLJDFLyQ� HQ� ODV� &LHQFLDV� $JUDULDV� HQ� HO� 3HU~´�� (QHUR�� ������ 'U�� $OH[DQGHU�

*UREPDQ��
• �³$UHD�WHPiWLFD��%LRORJtD��%LRTXtPLFD�\�%LRORJtD�0ROHFXODU��LQFOX\HQGR�%LRWHFQRORJtD´��

)HEUHUR��������'U��0DUFHO�*XWLpUUH]��
• ³&DUDFWHUL]DFLyQ� GH� OD� LQIUDHVWUXFWXUD� GH� ELRVHJXULGDG�� HYDOXDFLyQ� \� JHVWLyQ� GHO� ULHVJR�

H[LVWHQWH�HQ�HO�3HU~���,QIUDHVWUXFWXUD�OHJDO�H�LQVWLWXFLRQDO�HQ�HO�3HU~´���,QJ��'RUD�3DULRQD��
2FWXEUH�������

• ³&RPSHQGLR�VREUH�PDQLSXODFLyQ��WUDQVSRUWH��HQYDVDGR��LGHQWLILFDFLyQ�\�FRPHUFLDOL]DFLyQ�
GH�2*0V�WDPELpQ�FRQRFLGRV�FRPR�290V�R�WUDQVJpQLFRV��SURGXFWRV�GH�OD�ELRWHFQRORJtD�
PRGHUQD��'UD��(VWHOD�0XMLFD��

�
)RUPXODULRV�GH�HQFXHVWDV��6H�HQWUHYLVWDURQ�D�FXDWUR�WLSRV�GH�LQVWLWXFLRQHV�\�SDUD�FDGD�XQD�VH�
HODERUy�XQ�IRUPXODULR�HVSHFLDO��XVDGR�HQ�XQD�HQWUHYLVWD�DELHUWD�SDUD�FROHFWDU� OD� LQIRUPDFLyQ�
UHTXHULGD��HQIDWL]DQGR��HQ�FDGD�FDVR��ORV�WHPDV�\�DVSHFWRV�PiV�LPSRUWDQWHV��/RV�FXDWUR�WLSRV�
GH�LQVWLWXFLRQHV�IXHURQ��
�

• ,QVWLWXFLRQHV�GH�,QYHVWLJDFLyQ��$QH[R����
• 2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV��$QH[R����
• (PSUHVDV��$QH[R����
• &21$0���$QH[R����

�
���� %UHYH�UHVHxD�GH�LQVWLWXFLRQHV�HQWUHYLVWDGDV�
�/D�VHOHFFLyQ�GH�ODV�LQVWLWXFLRQHV�VH�KL]R�EDViQGRVH�HQ�HO�UHTXLVLWR�HVWDEOHFLGR�SRU�HO�&21$0�
GH� TXH� ODV� LQVWLWXFLRQHV� HVFRJLGDV� GHEHUtDQ� HVWDU� KDFLHQGR� ELRWHFQRORJtD� PRGHUQD� �YHU�
GHILQLFLyQ�LQGLFDGD�HQ�OD�6HFFLyQ������R�SODQHDQGR�KDFHU�ELRWHFQRORJtD�PRGHUQD�HQ�XQ�IXWXUR�
FHUFDQR��3RU�HVWD�UD]yQ�VH�GHVFDUWDURQ�PXFKDV�LQVWLWXFLRQHV�TXH��HQ�RSLQLyQ�GH�ORV�H[SHUWRV��
QR�HVWDEDQ�WUDEDMDQGR�HQ�ELRWHFQRORJtD�PRGHUQD��2WUR�UHTXLVLWR�HVWDEOHFLGR�SRU�&21$0�IXH�
HO�GH�HQWUHYLVWDU�D�ORV�WUHV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV��VHxDODGRV�SRU�HO�5HJODPHQWR�GH�
OD�/H\��������$GHPiV�VH�LQFOX\HURQ�DOJXQDV�HPSUHVDV�SRU�VXV�SRWHQFLDOHV�YtQFXORV�FRQ�ORV�
290��FRPR�LPSRUWDGRUHV�GH�VHPLOODV�\�SURGXFWRUHV��7DPELpQ�VH�LQFOX\HURQ�HQ�HVWH�JUXSR�D�
HPSUHVDV� LPSRUWDGRUDV� \� H[SRUWDGRUDV� \� D� GRV� LQVWLWXFLRQHV�� WRPDQGR� HQ� FRQVLGHUDFLyQ� OD�
LPSRUWDQFLD�GH�VXV�LQVWLWXFLRQHV��5HFWRU�GH�OD�81$/0��&RRUGLQDGRU�GH�OD�6HFUHWDULD�7pFQLFD�
GH�&RRUGLQDFLyQ�FRQ�HO�&*,$5���/D�UHODFLyQ�GH�LQVWLWXFLRQHV�HQWUHYLVWDGDV�HV�OD�VLJXLHQWH��
�
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D�� 2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV��
• ,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�$JUDULD��,1,$��
• 'LUHFFLyQ�*HQHUDO�GH�6DOXG�$PELHQWDO��',*(6$��
• 9LFH�0LQLVWHULR�GH�3HVTXHUtD�

�
E�� ,QVWLWXWRV�1DFLRQDOHV��

• ,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�$JUDULD��,1,$��
• ,QVWLWXWR�GHO�0DU�3HUXDQR��,0$53(��
• ,QVWLWXWR�1DFLRQDO�GH�5HFXUVRV�1DWXUDOHV��,15(1$��
• ,QVWLWXWR�1DFLRQDO�GH�6DOXG��,16��
• 6HUYLFLR�1DFLRQDO�GH�6DQLGDG�$JUDULD��6(1$6$��

�
F�� &HQWURV�R�8QLGDGHV�GH�,QYHVWLJDFLyQ�GH�8QLYHUVLGDGHV�1DFLRQDOHV�\�3DUWLFXODUHV�

�
• 8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD�±,QVWLWXWR�GH�%LRWHFQRORJtD��,%7��
• 8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD�±�&HQWUR�GH�,QYHVWLJDFLyQ�GH�5HFXUVRV�

*HQpWLFRV��%LRWHFQRORJtD�\�%LRVHJXULGDG��&,5*(%%��
• 8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD��/DERUDWRULR�GH�0LFRORJtD�\�

%LRWHFQRORJtD��/0%���
• 8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV�±�)DFXOWDG�GH�9HWHULQDULD�
• 8QLYHUVLGDG�3HUXDQD�&D\HWDQR�+HUHGLD�
• 8QLYHUVLGDG�6DQ�0DUWtQ�GH�3RUUHV�
• 8QLYHUVLGDG�5LFDUGR�3DOPD�
�

� &HQWUR�,QWHUQDFLRQDO�GH�OD�3DSD��&,3���
�

G�� (PSUHVDV�R�LQVWLWXFLRQHV�XVXDULDV��S~EOLFDV�\�SULYDGDV��
• $'(;���$JUtFROD�
• $'(;�±�$JURLQGXVWULD�
• 35203(;���%,2&20(5&,2�
• 9LFH�±�0LQLVWHULR�,QGXVWULD�\�7XULVPR�
• $JURNDVD�6�$��
• &RPLVLyQ�1DFLRQDO�GH�6HPLOODV��&21$6(��
• )DUPH[�6�$��
• 5HFWRU�GH�8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD�±�81$/0��
• &RRUGLQDGRU�(MHFXWLYR�GH�OD�6HFUHWDULD�7pFQLFD�GH�&RRUGLQDFLyQ�FRQ�HO�&*,$5�

�67&�&*,$5��
�
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,,,� 5HVXOWDGRV�
�

����$QiOLVLV�GH�OD�SROtWLFD�QDFLRQDO��TXH�VH�WLHQH�R�SHUFLEH��VREUH�%0�\�290V�
�/D�ELRWHFQRORJtD�PRGHUQD��%0��HV�XQD�WHFQRORJtD�MRYHQ�TXH�KD�DWUDtGR�D�XQ�EXHQ�Q~PHUR�GH�

FLHQWtILFRV�SRU�ODV�SHUVSHFWLYDV�TXH�EULQGD�HQ�OD�VROXFLyQ�GH�SUREOHPDV�TXH�DIHFWDQ�OD�VDOXG�\�
OD� DOLPHQWDFLyQ� KXPDQD�� HQWUH� RWURV�� $FWXDOPHQWH� HQ� HO� 3HU~� KD\� SRU� OR� PHQRV� ���
LQVWLWXFLRQHV�TXH�HVWiQ�KDFLHQGR� WUDEDMRV�GH�ELRWHFQRORJtD�HQ�JHQHUDO��SHUR�VyOR�XQDV�SRFDV�
KDFLHQGR� %0� WDO� FXDO� KD� VLGR� SUHYLDPHQWH� GHVFULWD� HQ� OD� ,QWURGXFFLyQ� \� VyOR� GRV� HVWiQ�
WUDEDMDQGR�FRQ��290V��(Q�HO�SDtV�HO�GHVDUUROOR�GH�HVWD�WHFQRORJtD�HV�D~Q�LQFLSLHQWH�\�SDUD�VX�
GHVDUUROOR� UHTXLHUH� GH� OD� GHILQLFLyQ� GH� XQD� SROtWLFD� LQWHJUDO� HQ� FLHQFLD� \� WHFQRORJtD�� TXH�
SHUGXUH�D�WUDYpV�GH�ORV�GLIHUHQWHV�JRELHUQRV��\�TXH�UHFLED�XQ�DPSOLR�DSR\R�GH�OD�FRPXQLGDG�
FLHQWtILFD�\�GHO�HVWDGR��/D�FRPXQLGDG�GH�LQVWLWXFLRQHV�\�GH�FLHQWtILFRV�QDFLRQDOHV��FRQVFLHQWHV�
GH� OD� QHFHVLGDG� GH� OHJLVODU� VREUH� OD� ELRVHJXULGDG� GH� ORV� WUDEDMRV�� HVSHFLDOPHQWH� FXDQGR� VH�
WUDEDMD�FRQ�RUJDQLVPRV�WUDQVJpQLFRV��KD�ORJUDGR�TXH�HO�&RQJUHVR�GH�OD�5HSXEOLFD�DSUXHEH�XQD�
OH\�SDUD�QRUPDU�OD�ELRVHJXULGDG�GH�ORV�WUDEDMRV�GH�OD�%0��/D�OH\�SURPXOJDGD��QR�UHSUHVHQWD�OD�
GHILQLFLyQ�GH�OD�SROtWLFD�GHO�HVWDGR�VREUH�OD�ELRWHFQRORJtD�PRGHUQD��QL�WDPSRFR�OD�SROtWLFD�TXH�
GHEDQ�VHJXLU�ODV�LQVWLWXFLRQHV�LQWHUHVDGD�HVWRV�WHPDV��3RU�OR�WDQWR�HV�QHFHVDULR�TXH�HO�HVWDGR�\�
ODV�LQVWLWXFLRQHV�GHILQDQ�VXV�SROtWLFDV��
�
(O� DFWXDO� JRELHUQR� GHO� 3HU~�� HQ� FRRUGLQDFLyQ� FRQ� ODV� IXHU]DV� SROtWLFDV� GHO� SDtV�� HVWi�
SURPRYLHQGR�OD�DSUREDFLyQ�H�LPSOHPHQWDFLyQ�GHO�OODPDGR�³$FXHUGR�1DFLRQDO´�HQ�HO�TXH�VH�
HVWiQ� GHILQLHQGR� ODV� SROtWLFDV� GH� HVWDGR� SUR\HFWDGDV� SDUD� HO� DxR� ������ (O� GRFXPHQWR� GH�
WUDEDMR�D~Q�HVWi�HQ�GLVFXVLyQ�\�VH�DYDQ]D�SDUD�VX�DSUREDFLyQ��'RV�GH�HVWDV�SROtWLFDV� WLHQHQ�
TXH�YHU�GLUHFWDPHQWH�FRQ�HO�GHVDUUROOR�GH�OD�ELRWHFQRORJtD��9HU�UHFXDGUR���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$FXHUGR�1DFLRQDO��7H[WR�FRQVROLGDGR�-XOLR����������
³&RPSHWLWLYLGDG´��

�
'pFLPR�1RYHQD�3ROtWLFD�GH�(VWDGR��³'HVDUUROOR�6RVWHQLEOH�\�*HVWLyQ�$PELHQWDO´�
1RV� FRPSURPHWHPRV� D� LQWHJUDU� OD� SROtWLFD� QDFLRQDO� DPELHQWDO� FRQ� ODV� SROtWLFDV� HFRQyPLFDV�� VRFLDOHV��
FXOWXUDOHV�\�GH�RUGHQDPLHQWR�WHUULWRULDO�SDUD�FRQWULEXLU�D�VXSHUDU�OD�SREUH]D�\��ORJUDU�HO�GHVDUUROOR�VRVWHQLEOH�
GHO�3HU~��>&RQWLQXD�HO�WH[WR@��
&RQ�HVWH�REMHWLYR�HO�(VWDGR���D������
�I�� HVWLPXODUi� OD� LQYHUVLyQ� DPELHQWDO� \� OD� WUDQVIHUHQFLD� GH� WHFQRORJtD� � SDUD� OD� JHQHUDFLyQ� GH� DFWLYLGDGHV�
LQGXVWULDOHV��PLQHUDV��GH�WUDQVSRUWH��GH�VDQHDPLHQWR�\�GH�HQHUJtD�PDV�OLPSLDV�\�FRPSHWLWLYDV��DVt�FRPR�GHO�
DSURYHFKDPLHQWR�VRVWHQLEOH�GH�OR�UHFXUVRV�IRUHVWDOHV��OD�ELRWHFQRORJtD��HO�ELRFRPHUFLR�\�HO�WXULVPR��
9LJpVLPD�3ROtWLFD�GH�(VWDGR��
³'HVDUUROOR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD´�
1RV�FRPSURPHWHPRV�D�IRUWDOHFHU�OD�FDSDFLGDG�GHO�SDtV�SDUD�JHQHUDU�\�XWLOL]DU�FRQRFLPLHQWRV�FLHQWtILFRV�\�
WHFQROyJLFRV��SDUD�GHVDUUROODU�ORV�UHFXUVRV�KXPDQRV�\�SDUD�PHMRUDU�OD�JHVWLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�\�OD�
FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��>&RQWLQXD�HO�WH[WR@��
&RQ�HVWH�REMHWLYR�HO�(VWDGR���D���������
�E��FUHDUi�PHFDQLVPRV�TXH�HOHYHQ�HO�QLYHO�GH�OD� LQYHVWLJDFLyQ�FLHQWtILFD�\�HO�GHVDUUROOR�WHFQROyJLFR�GH�ODV�
XQLYHUVLGDGHV��ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�\�HPSUHVDV�����
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(O� &21$0� H[SUHVy� LQWHUpV� HQ� VDEHU� FXiO� HUD� OD� SHUFHSFLyQ� GH� ORV� GLUHFWLYRV� GH� ODV�
LQVWLWXFLRQHV� UHVSRQVDEOHV� GH� OD� ELRVHJXULGDG�� GH� OD� FRPXQLGDG� FLHQWtILFD� GH� LQVWLWXFLRQHV�
S~EOLFDV�GHVFHQWUDOL]DGDV�\�XQLYHUVLGDGHV��DVt�FRPR�GHO�VHFWRU�HPSUHVDULDO��VREUH�ODV�SROtWLFDV�
GHO�HVWDGR�\�GH�VXV�LQVWLWXFLRQHV�VREUH�OD�%0�\�ORV�290V���
�
/RV�UHVXOWDGRV�GH�OD�HQFXHVWD��&XDGUR����UHDOL]DGD�D�YHLQWLFXDWUR�DXWRULGDGHV��LQIRUPDQ�TXH�HO�
�����GH�ORV�HQWUHYLVWDGRV�QR�SHUFLEH�TXH�HO�SDtV�WHQJD�SROtWLFDV�GHILQLGDV�VREUH�%0�\�PHQRV�
D~Q�VREUH�ORV�290V���������/RV���LQYHVWLJDGRUHV�TXH�DILUPDURQ�TXH�HO�SDtV�WHQtD�XQD�SROtWLFD�
GHILQLGD� VREUH�%0�� H[SUHVDURQ� TXH� OD� VXVFULSFLyQ� GHO� 3HU~� DO� 3URWRFROR� GH�&DUWDJHQD� \� OD�
SURPXOJDFLyQ� GH� OD� /H\� ������ \� VX� 5HJODPHQWR�� GHPRVWUDED� OD� H[LVWHQFLD� GH� HOOD�� $O� VHU�
FRQVXOWDGRV�VREUH�ODV�SROtWLFDV�GH�VXV�SURSLDV�LQVWLWXFLRQHV��HO������LQIRUPy�QR�WHQHU�SROtWLFDV�
GHILQLGDV�VREUH�%0�\�HO�������WDPSRFR�ODV�WLHQHQ�VREUH�290V��
��
1LQJXQD�GH�ODV�26&�WLHQHQ�XQD�SROtWLFD�LQVWLWXFLRQDO�VREUH�%0��(VWD�DXVHQFLD�GH�SROtWLFD�KD�
VLGR� H[SOLFDGD� GH� GLIHUHQWHV� PDQHUDV�� ���� HO� ,1,$� HVWi� HQ� SURFHVR� GH� FRQVROLGDFLyQ�
LQVWLWXFLRQDO������',*(6$�KD�VLGR�DIHFWDGR�HQ�VX�SHUVRQDO�\�HQ�VXV�DFWLYLGDGHV�SRU�HO�UHFRUWH�
SUHVXSXHVWDO�GHO�SUHVHQWH�DxR�\� ����HO�9LFH�0LQLVWHULR�GH�3HVTXHUtD� WLHQH� UHVSRQVDELOLGDGHV�
DGPLQLVWUDWLYDV�TXH��DSDUHQWHPHQWH��QR�OH�SHUPLWHQ�GHGLFDUVH�D�XQ�WHPD�FLHQWtILFR�FRPR�HV�OD�
%0���
�
&XDWUR� GH� ODV� FLQFR� LQVWLWXFLRQHV� S~EOLFDV� GHVFHQWUDOL]DGDV� \� WUHV� GH� ORV� �� FHQWURV�
XQLYHUVLWDULRV�VHxDODQ�WHQHU�SROtWLFDV�GHILQLGDV�VREUH�%0��DSUR[LPDGDPHQWH�HO������GHO�WRWDO��
�
6yOR� XQD� LQVWLWXFLyQ� GH� LQYHVWLJDFLyQ� \� RWUD� GH� VHUYLFLR� PDQLILHVWDQ� WHQHU� XQD� SROtWLFD�
LQVWLWXFLRQDO� VREUH� 290V�� 1R� KDQ� GHVDUUROODGR� SROtWLFDV� LQVWLWXFLRQDOHV� VREUH� 290V� ORV�
26&�� OD�PD\RUtD�GH� ODV� LQVWLWXFLRQHV�S~EOLFDV�GHVFHQWUDOL]DGDV�� ORV�FHQWURV�GH� LQYHVWLJDFLyQ�
XQLYHUVLWDULRV�QL�ODV�HPSUHVDV��SUREDEOHPHQWH�GHELGR�D�OD�IDOWD�GH�XQD�SROtWLFD�QDFLRQDO�VREUH�
HO�WHPD��/D�PD\RUtD�GH�HQWUHYLVWDGRV�PDQLIHVWDURQ�OD�XUJHQFLD�GH�TXH�VH�HVWDEOH]FD�OD�SROtWLFD�
QDFLRQDO�SDUD�TXH�HOORV�SXHGDQ�GHVDUUROODU�OD�SURSLD���
�
6yOR� HO� &,3� WLHQH� HVWDEOHFLGDV� ODV� SROtWLFDV� HQ� UHIHUHQFLD�� ODV� FXDOHV� KDQ� VLGR� LQWHUQDPHQWH�
GLVFXWLGDV�\�HVWiQ�DSURSLDGDPHQWH�LPSUHVDV�SDUD�HO�FRQRFLPLHQWR�GH�ORV�LQWHUHVDGRV���
�
(V�QHFHVDULR�TXH� WDQWR�HQ�HO�HVWDGR�FRPR�HQ� ODV� LQVWLWXFLRQHV�\�XQLYHUVLGDGHV�� VH�GLVFXWD�\�
GHILQD�� HQ� VXV� UHVSHFWLYRV� iPELWRV� ODV� SROtWLFDV� QDFLRQDOHV� H� LQVWLWXFLRQDOHV�� 3DUD� OXHJR�
LQWHJUDU�VXV�FRQWULEXFLRQHV�\�ORJUDU�GHILQLU�OD�SROtWLFD�PiV�FRQYHQLHQWH�SDUD�HO�GHVDUUROOR�GHO�
SDtV� \� GH� FDGD� XQD� GH� ODV� LQVWLWXFLRQHV�� /D� QHFHVLGDG� GH� XQD� SROtWLFD� QDFLRQDO� GHILQLGD� VH�
SXHGH� YHU� FRQ� FODULGDG� HQ� OD� 81$/0�� GRQGH� SHVH� D� WHQHU� WUHV� LPSRUWDQWHV� ODERUDWRULRV�
GHGLFDGRV� D� %LRWHFQRORJtD�� D~Q� QR� WLHQH� ELHQ� GHILQLGDV� VXV� SROtWLFDV� LQVWLWXFLRQDOHV�� QL�
HVWDEOHFLGR�XQ�SODQ�HVWUDWpJLFR�LQVWLWXFLRQDO��
�
6HUi�QHFHVDULR�SURIXQGL]DU�ODV�GLVFXVLRQHV�GHO�$FXHUGR�1DFLRQDO�\�GHILQLU�FRQ�PiV�SUHFLVLyQ�
OR�TXH�GHEH� VHU� LQFOXLGR�HQ� ODV�PDWULFHV�GHO�PDUFR� OyJLFR��TXH�GHEHUi� VHU�GHILQLGD�HQ�FDGD�
SROtWLFD� GH� HVWDGR�� (Q� OD� GHFLPRQRYHQD� SROtWLFD� GHO� $FXHUGR� 1DFLRQDO�� VH� PHQFLRQD� D� OD�
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ELRWHFQRORJtD��SHUR�QR�DVt�HQ�OD�YLJpVLPD��(Q�HVWD�~OWLPD�SROtWLFD�VH�VXJLHUH�TXH�HO�QXPHUDO�
�E��VH�GLYLGD�HQ�GRV�\�VH�PRGLILTXH�HO�WH[WR�GH�OD�VLJXLHQWH�PDQHUD��
��
�E��FUHDUi�PHFDQLVPRV�TXH�HOHYHQ�HO�QLYHO�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD��LQFOX\HQGR�HO�GH�OD�
ELRWHFQRORJtD�PRGHUQD��
�
�F��IDYRUHFHU�HO�GHVDUUROOR�WHFQROyJLFR�GH�ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ��GH�ODV��XQLYHUVLGDGHV�
\�GH�ODV�HPSUHVDV��
�
����� (VWDGR� DFWXDO� \� SRWHQFLDO� GH� OD� LQYHVWLJDFLyQ�� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH�

290V��
�$OJXQDV� LQVWLWXFLRQHV� FRQVXOWDGDV� LQGLFDURQ� TXH� OD� ELRWHFQRORJtD� PRGHUQD� HV� XQD� FLHQFLD�
QXHYD�GH�JUDQ�LPSRUWDQFLD�HQ�HO�PXQGR�DFWXDO�\�TXH�HVWi�WRPDQGR�XQ�JUDQ�LPSXOVR�HQ�HO�SDtV��
SRU�OR�TXH�QR�VH�OH�SXHGH�QL�GHEH�LJQRUDU���
�
/D� PD\RUtD� GH� ORV� YHLQWLFXDWUR� HQWUHYLVWDGRV� ���� ��� UHVSRQGLHURQ� TXH�� HQ� VX� SHUFHSFLyQ��
DFWXDOPHQWH� QR� VH� KDFtD� LQYHVWLJDFLyQ� VREUH� 290V�� 6yOR� XQD� LQVWLWXFLyQ� �81$/0�
&,5*(%%��HVSHFLILFy�TXH�OD�LQYHVWLJDFLyQ�HQ�290V�KDEtD�ORJUDGR�XQ�GHVDUUROOR�LPSRUWDQWH��
RWUD�LQVWLWXFLyQ�OD�GHFODUy�PDUJLQDO�SDUD�VXV�LQWHUHVHV��/D�PD\RUtD��������UHSRUWy�QR�SHUFLELU�
SURGXFFLyQ�QL�FRPHUFLDOL]DFLyQ�GH�290V��'RV�HQWUHYLVWDGRV�SUHILULHURQ�QR�SURQXQFLDUVH�DO�
UHVSHFWR��&XDGUR�����
�
(Q�FXDQWR�DO�SRWHQFLDO�GH�OD�LQYHVWLJDFLyQ�FRQ�290V��XQ������GH�ORV�HQWUHYLVWDGRV�LQGLFDURQ�
TXH� KD\�PXFKR� SRWHQFLDO�� \� HO� RWUR� ����� TXH� QR� OR� KD\� SRU� DKRUD�� ����� QR� RSLQDURQ� DO�
UHVSHWR� �&XDGUR� ���� (Q� HO� ��� �� GH� ORV� HQWUHYLVWDGRV�� TXH� UHVSRQGLHURQ� SRVLWLYDPHQWH�� VH�
LQFOX\HQ� WRGRV� ORV� FHQWURV� GH� LQYHVWLJDFLyQ�� WRGDV� ODV� XQLYHUVLGDGHV� \� �� GH� HPSUHVDV�� /D�
LQYHVWLJDFLyQ� HQ�290V� WLHQH�XQ�JUDQ�SRWHQFLDO�� HVSHFLDOPHQWH� HQ� HO� iUHD�GH� VDOXG�� SDUD� OD�
JHQHUDFLyQ�GH�YDFXQDV�UHFRPELQDQWHV�\�HQ�HO�iUHD�DJUtFROD��FXDQGR�DJRWDGDV�ODV�SRVLELOLGDGHV�
GH�XQ�PHMRUDPLHQWR�FRQYHQFLRQDO�VH�SXHGH�UHFXUULU�D�ORV�290V���
�
7RGRV� ORV� 26&� FRQVLGHUDQ� TXH� HO� 3HU~� WRGDYtD� QR� WLHQH� SRWHQFLDO� SDUD� SURGXFLU� QL�
FRPHUFLDOL]DU� 290V�� /D� PD\RUtD� ������ GH� FHQWURV� GH� LQYHVWLJDFLyQ� \� HO� ���� GH� ODV�
HPSUHVDV�WDPELpQ�FRQVLGHUDQ�TXH�D~Q�QR�WHQHPRV�HO�SRWHQFLDO�SDUD�SURGXFLU�QL�FRPHUFLDOL]DU�
2906�� /DV� UHVSXHVWDV� VREUH� HO� SRWHQFLDO� GH� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH�290V� QR�
IXHURQ�PX\�RSWLPLVWDV�GHELGR�D�OD�IDOWD�GH�XQD�SROtWLFD�GHILQLGD�VREUH�290V��\�D�TXH�QR�VH�
REVHUYD�DSR\R�QL�LQYHUVLyQ�RULHQWDGD�D�OD�SURGXFFLyQ��
��
���� 3HUFHSFLyQ�VREUH�HO�LQJUHVR�GH�290V�DO�3HU~�\�FDSDFLGDG�SDUD�GHWHFWDUORV�
�/D�PD\RUtD�GH� ORV�HQWUHYLVWDGRV�SUHVXPH� �������R�DVHJXUD� �������TXH�Vt�HVWiQ� LQJUHVDQGR�
290V�DO�3HU~��FRPR�PDt]��VR\D��WRPDWH�³ODUJD�YLGD´��VHPLOODV�GH�KRUWDOL]DV��HQWUH�RWURV��'RV�
HPSUHVDULRV�������PDQLILHVWDQ�VDEHU�TXH�HVWR�VH�HVWi�SURGXFLHQGR�\������GHVFRQRFHU�VL�HVWR�
HVWDED�RFXUULHQGR��&XDGUR�����
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7RGRV� ORV� 26&� PDQLIHVWDURQ� TXH� QR� KD\� IRUPD� GH� GHWHFWDU� VL� WDO� LQJUHVR� VH� YLHQH�
SURGXFLHQGR��PLHQWUDV�TXH����GH�ORV�����������FHQWURV�GH�LQYHVWLJDFLyQ�HQWUHYLVWDGRV�\���GH�
ODV� �� HPSUHVDV� ���� ��� PDQLILHVWDQ� TXH� Vt� KD\� IRUPDV� GH� GHWHFWDU� Vt� ORV� 290V� HVWiQ�
LQJUHVDQGR��/RV�ELRWHFQyORJRV�LQGLFDQ�TXH�SDUD�KDFHUOR�VH�QHFHVLWD�FRQWDU�FRQ�HO��³FHEDGRU´�
�³SULPHU´��GHO�SURPRWRU�GHO�WUDQVJHQ�TXH�VH�QHFHVLWD�XELFDU��\�XWLOL]DU�WpFQLFDV�GH�GHWHFFLyQ�
PROHFXODU�FRPR�HO�3&5��(O�³SULPHU´�SXHGH�VHU�DGTXLULGR�FRPHUFLDOPHQWH��
1LQJ~Q�26&� LQIRUPy� WHQHU� ODERUDWRULRV�FRQ�FDSDFLGDG�GH�GHWHFWDU�290V��PLHQWUDV�TXH� ����
FHQWURV� GH� LQYHVWLJDFLyQ� ������PDQLIHVWDURQ� WHQHU� ODERUDWRULRV� SDUD� KDFHUOR�� /DV� HPSUHVDV�
HQWUHYLVWDGDV� QR� KDQ� UHVSRQGLGR� D� HVWD� SUHJXQWD�� SRVLEOHPHQWH�� SRU� QR� GLVSRQHU� GH� XQ�
ODERUDWRULR�GHELGDPHQWH�HTXLSDGR��
�
/D�SUHFLVLyQ�HQ� OD�GHWHFFLyQ�GH� ORV�290V��HVSHFLDOPHQWH�JUDQRV� WUDQVJpQLFRV��GHSHQGH�GHO�
SRUFHQWDMH�GH�290V�SUHVHQWH�HQ�HO�HQYtR��GH�OD�WpFQLFD�GH�PXHVWUHR�XWLOL]DGD�SDUD�VHOHFFLRQDU�
OD�PXHVWUD��GH�OD�SUHFLVLyQ�\�PRGHUQLGDG�GH�ORV�HTXLSRV�XWLOL]DGRV�HQ�HO�ODERUDWRULR��\�GH�OD�
UDSLGH]� FRQ� TXH� VH� UHTXLHUDQ� ORV� UHVXOWDGRV�� +D\� HTXLSRV� VHQFLOORV�� GLVSRQLEOHV� HQ� ODV�
LQVWLWXFLRQHV� SHUXDQDV�� TXH� UHTXLHUHQ� GH� XQ� SURFHVR� SUHYLR� GH� HVWDQGDUL]DFLyQ�� 6H� WLHQH�
LQIRUPDFLyQ�GH�HTXLSRV�PX\�PRGHUQRV�\� VRILVWLFDGRV��SHUR�PX\�FRVWRVRV��TXH�DQDOL]DQ� ODV�
PXHVWUDV�HQ�IRUPD�VHPL��DXWRPiWLFD��
�
(Q�XQD�SULPHUD�HWDSD�GH�LPSOHPHQWDFLyQ�GH�OD�/H\�1R��������ORV�26&�SRGUtDQ�FRQWUDWDU�ORV�
VHUYLFLRV� GH� XQR� R� PiV� FHQWURV� GH� LQYHVWLJDFLyQ� SDUD� UHDOL]DU� ORV� DQiOLVLV� TXH� SHUPLWDQ�
FRQILUPDU�HO�LQJUHVR�GH�290V��$GHPiV��HQ�/LPD��XQD�HPSUHVD�SULYDGD�RIUHFH�VXV�VHUYLFLRV�
SDUD�UHDOL]DU�HVWRV�DQiOLVLV��
�
���� $UHDV� WHFQROyJLFDV� HQ� ODV� TXH� DFWXDOPHQWH� VH� KDFH� %0� HQ� HO� 3HU~� \� iUHDV�

SRWHQFLDOHV�
�&RPR� VH� LQGLFD� PiV� DGHODQWH�� VyOR� GRV� LQVWLWXFLRQHV� QDFLRQDOHV� HVWiQ� KDFLHQGR� %0� HQ� HO�
3HU~��/DV�iUHDV�WHFQROyJLFDV�HQ�ODV�TXH�HVWiQ�WUDEDMDQGR�VH�LQGLFDQ�D�FRQWLQXDFLyQ��
�
(Q� FXDQWR� D� YHJHWDOHV� DFWXDOPHQWH� VH� HVWiQ� GHVDUUROODQGR� ODV� LQYHVWLJDFLRQHV� SUHOLPLQDUHV�
SDUD� OD� LQFRUSRUDFLyQ�GH� OD� UHVLVWHQFLD� DO� ³YLUXV�GH� OD�PDQFKD�DQLOODGD´� �3DSD\D�5LQJ�6SRW�
9LUXV�� HQ� SDSD\D� �&DULFD� SDSD\D�� \� HQ� OD� WROHUDQFLD� D� OD� VDOLQLGDG� HQ� IULMRO� �3KDVHROXV�
YXOJDULV���(O�&,5*(%%�GH�OD�81$/0�PDQLILHVWD�TXH�HO�WUDEDMR�FRQ�SDSD\D�HVWi�DYDQ]DQGR��
\�TXH�HO�WUDEDMR�FRQ�IULMRO�HVWi�HQ�VXV�LQLFLRV��GHVDUUROODQGR�ODV�WpFQLFDV�GHO�FDVR��HO�PRGHOR�GH�
WUDEDMR�HQ�IULMRO�HV�PiV�FRPSOLFDGR�\�UHTXLHUH�PD\RU�HVWXGLR��&XDGUR������(O�,1,$�WDPELpQ�
KD� H[SUHVDGR� LQWHUpV� HQ� WUDEDMDU� FRQ� HO�PLVPR� SUREOHPD� GHO� SDSD\R�� SHUR� TXH� D~Q� QR� KDQ�
HPSH]DGR�ORV�HVWXGLRV��
/D�SURSXHVWD�\�GHFLVLyQ�GH�DOJXQRV�FLHQWtILFRV�SHUXDQRV�GH�WUDEDMDU�HQ�SDSD\D��SDUD�JHQHUDU�
QXHYDV� YDULHGDGHV� R� XWLOL]DU� ODV� TXH� \D� H[LVWHQ� HQ� HO� PHUFDGR�� WLHQH� YDULDV� MXVWLILFDFLRQHV�
�*KLVODLQ����������
�

• (O� iUHD� DIHFWDGD� FRQ�HO�YLUXV� HV� VLJQLILFDWLYD�� \� OD� HQIHUPHGDG�FDXVD�GDxRV� VHYHURV��
�
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• /DV�YDULHGDGHV� UHVLVWHQWHV� �WUDQVJpQLFDV�� UHVWDXUDQ� OD�SURGXFFLyQ��TXH�HQ�RWUD� IRUPD�
QR�VHUtD�SRVLEOH�KDFHUOR��

• /D� UHVLVWHQFLD� DO� YLUXV� HV� HVWDEOH� \� QR� UHTXLHUH� GH�PDQHMR� HVSHFLDO� GHO� FXOWLYR� \� HO�
SURGXFWR�HV�PX\�ELHQ�DFHSWDGR��

• /DV�YDULHGDGHV� WUDQVJpQLFDV�QR� WLHQHQ�GHUHFKRV�GH�SURSLHGDG� VL� OD�SURGXFFLyQ�HV�GH�
XVR� QDFLRQDO�� 9DULHGDGHV� JHQHUDGDV� ORFDOPHQWH� SRGUtDQ� H[SRUWDUVH� UHFODPDQGR�
GHUHFKRV�GH�SURSLHGDG��

• /D�LQIRUPDFLyQ�VREUH�WHFQRORJtD�H�LQRFXLGDG�HVWi�GLVSRQLEOH�HQ�OD�OLWHUDWXUD��
• /D�SDSD\D�HV�XQ�SURGXFWR�FRPHUFLDO�GH�XVR�GLDULR�HQ�HO�3HU~��

�
(O�FDVR�GH�OD�LQYHVWLJDFLyQ�GH�OD�SDSD\D�WUDQVJpQLFD�HV�XQ�EXHQ�HMHPSOR�GH�LQYHVWLJDFLyQ�TXH�
SHUPLWLUtD� OLEHUDU� XQ� SRFR� HO� WHPRU� D� OR� GHVFRQRFLGR� HQ� HO� XVR� GH� XQD� WHFQRORJtD�
PXQGLDOPHQWH�DFHSWDGD��
�
(Q� HO� iUHD� GH� VDOXG�� HO� ,QVWLWXWR� 1DFLRQDO� GH� 6DOXG� �,16�� HVWi� GHVDUUROODQGR� PpWRGRV� GH�
GLDJQRVWLFR� GH� HQIHUPHGDGHV� KXPDQDV� \� FDUDFWHUL]DFLyQ� GH� FHSDV� SDWyJHQDV� GH� ILHEUH�
DPDULOOD�� GHQJXH�� 7%&�� +,9�� KHSDWLWLV� \� PDQLSXODFLyQ� GH� YHFWRUHV� GH� HQIHUPHGDGHV�
PHWD[pQLFDV��HQIHUPHGDGHV��LQIHFFLRVDV�FRQ�LPSDFWR�HQ�VDOXG�SXEOLFD���XVDQGR�%0�HQ�YDULRV�
GH�HVWRV�WUDEDMRV��&XDGUR������
�
(Q�FXDQWR�D�ODV�iUHDV�SRWHQFLDOHV��HVWDV�VRQ�PXFKDV�\��HQ�WpUPLQRV�JHQHUDOHV��VHUiQ�LQGLFDGDV�
FRPR�UHIHUHQFLD�VRODPHQWH��SRUTXH�OD�GHFLVLyQ�GH� WUDEDMDU�HQ�HOODV�R�QR��GHSHQGHUi�HQ�JUDQ�
PHGLGD�GH� OD�SROtWLFD�GHO�HVWDGR��GH� OD�SROtWLFD� LQVWLWXFLRQDO�DO� UHVSHFWR�\�SULQFLSDOPHQWH�GH�
ORV�UHFXUVRV�TXH�ODV�LQVWLWXFLRQHV�GLVSRQJDQ�SDUD�KDFHUODV��
�
$FWXDOPHQWH�VH�WLHQHQ�HQ�HO�PHUFDGR�YDULHGDGHV�WUDQVJpQLFDV�GH�PDt]��VR\D��FRO]D��DOJRGyQ��\�
HQ�YDULRV�RWURV�FXOWLYRV��FDxD�GH�D]~FDU��SDOWR��\XFD��FDIp��FDFDR��SDVWRV��PDQJRV��FKLULPR\D�
SDSD\D��HWF��TXH�RFXSDQ�DKRUD�YDULRV�PLOORQHV�GH�KHFWiUHDV�HQ�HO�PXQGR��-DPHV���������
�
/DV�YDULHGDGHV�GH�ORV�³FRPRGLWLHV´�HVWiQ�SDWHQWDGDV�\�ORV�XVXDULRV�GHEHQ�SDJDU�ORV�GHUHFKRV�
GH�SURSLHGDG�SDUD�XVDUODV��/D�WHFQRORJtD�SDUD�GHVDUUROODU�HVWH�WLSR�GH�YDULHGDGHV�HV�FRQRFLGD�
SHUR� UHVXOWD� GLItFLO� SHQVDU� TXH� HQ� HO� 3HU~� VH� SXGLHUDQ� GHGLFDU� D� LQYHVWLJDU� \� SURGXFLU�
YDULHGDGHV� GH� HVWRV� FXOWLYRV�� (O� QLYHO� WHFQROyJLFR� GH� ODV� WUDQVQDFLRQDOHV� TXH� KDQ� JHQHUDGR�
HVWRV�FXOWLYDUHV�HV�WDQ�DYDQ]DGR�TXH�VHUtD�SRFR�DFRQVHMDEOH�KDFHU�LQYHVWLJDFLyQ�HQ�ODV�PLVPD�
OtQHDV� TXH� HOODV� KDQ� GHVDUUROODGR�� 8Q� IXQFLRQDULR� GH� XQD� HPSUHVD� LPSRUWDGRUD� GH� PDtFHV�
KtEULGRV�PDQLIHVWy�TXH�VX�HPSUHVD�HVWDUtD�LQWHUHVDGD�HQ�LPSRUWDU�VHPLOOD�GH�PDt]�WUDQVJpQLFR��
HQ�YH]�GH�SURGXFLUODV�HQ�HO�SDtV��
(Q�OD�)LJXUD���SXHGH�YHUVH�OD�VXSHUILFLH�FXELHUWD�FRQ�YDULHGDGHV�WUDQVJpQLFDV�HQ�HO�PXQGR��
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6H� VDEH� TXH�� DFWXDOPHQWH�� H[LVWHQ� SURWRFRORV� GH� WUDQVIRUPDFLyQ� ELHQ� HVWDEOHFLGRV� HQ� ORV�
VLJXLHQWHV� FXOWLYRV� \� iUHDV� GH� FRQRFLPLHQWR� HQ� ORV� TXH� ORV� FLHQWtILFRV� SHUXDQRV� SRGUtDQ�
WUDEDMDU��
�
&XOWLYR� 7HPD�GRQGH�KD\�FRQRFLPLHQWR� 3ULRULGDG�HQ�3HU~�
� ��VXEUD\DGR�LQGLFD�SULRULGDG��HQ�HO�3HU~��
$OJRGyQ� 7ROHUDQFLD�D�VHTXtD��UHVLVWHQFLD�D�LQVHFWRV� 6L�
&DxD��$]~FDU�� 5HVLVWHQFLD�D�KHUELFLGDV� 6L�
0Dt]� 7RO��)DFWRUHV�DELyWLFRV�\�ELyWLFRV��PHMRUDU�FDOLGDG� 6L��
3DOWR� 5HVLVWHQFLD�D�YLUXV� 6L�
3OiWDQR� 5HVLVWHQFLD�D�QHPDWRGRV�\�YLUXV� 6L�
<XFD� 5HVLVWHQFLD�DO�EDUUHQDGRU�GHO�WDOOR� 6L�
&DIp�\�&DFDR� 7ROHUDQFLD�D�SODJDV�\�HQIHUPHGDGHV� 6L�
3DVWRV� 0HMRUDU�FDOLGDG� 1R�
�
3RU�FRQILUPDU��
�
0DQJRV� 0DGXUDFLyQ�UHWDUGDGD� 6L�
&KLULPR\D� 0DGXUDFLyQ�UHWDUGDGD� 1R�
3DSD\D� 5HVLVWHQFLD�D�YLUXV� 6L�
)XHQWH��*KLVODLQ��0���������
�$�FRQWLQXDFLyQ�VH�LQGLFDQ��ORV�UDVJRV�PiV�FRPXQHV�HQ�ORV�TXH�KD\�VXILFLHQWH�LQIRUPDFLyQ�\�
SURWRFRORV� GH� WUDQVIRUPDFLyQ�� (Q� SDUpQWHVLV� VH� LQGLFD� HO� DxR� HQ� TXH� VH� ODQ]y� OD� SULPHUD�
YDULHGDG�FRPHUFLDO��
�

• 5HVLVWHQFLD�D�YLUXV���������5HVLVWHQFLD�HVWDEOH�HQ�FXOWLYRV�FRPHUFLDOHV��,QRFXLGDG�GH�
ORV�SURGXFWRV�\�QLQJ~Q�FDVR�GH�LPSDFWR�QHJDWLYR��

))LLJJXXUUDD��������&&XXOOWWLLYYRRVV��WWUUDDQQVVJJppQQLLFFRRVV��������������SSUULLQQFFLLSSDDOOHHVV��FFXXOOWWLLYYRRVV����PPLLOOOORRQQHHVV��GGHH��KKHHFFWWiiUUHHDDVV  0000����

)XHQWH��-DPHV��������
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• 5HVLVWHQFLD� D� LQVHFWRV� ��������/RV�JHQHV�%W� SURYHHQ� UHVLVWHQFLD� HVWDEOH��7R[LQDV�%W�
VRQ�LQRFXDV��VDOYR�&U\�F��FRQ�GXGDV��\�QLQJ~Q�FDVR�GH�LPSDFWR�QHJDWLYR����

• 7ROHUDQFLD� D�KHUELFLGDV� ��������7ROHUDQFLD� HVWDEOH� HQ� FXOWLYRV� FRPHUFLDOHV��*HQHV�\�
SURWHtQDV�LQRFXDV��8Q�FDVR�GH�LPSDFWR�QHJDWLYR�HQ�FRO]D��HQ�HO�TXH�WXYR�TXH�LPSRQHU�
XQ�QXHYR�PDQHMR�GHO�FXOWLYR��

• 0DGXUDFLyQ�UHWDUGDGD���������3URGXFWRV�LQRFXRV�SDUD�OD�VDOXG�\�HO�DPELHQWH��1LQJ~Q�
FDVR�GH�LPSDFWR�QHJDWLYR����

• 7ROHUDQFLD� D� OD� VHTXtD�� 1R� KD\� FXOWLYRV� FRPHUFLDOHV�� )DOWDQ� HVWXGLRV� GH� LPSDFWR�
HFRQyPLFR�H�LQRFXLGDG�SDUD�OD�VDOXG�\�HO�DPELHQWH��

�
���� )LQDQFLDPLHQWR�GLVSRQLEOH�SDUD�OD�DFWLYLGDG�UHJXODGRUD�HQ�ELRVHJXULGDG�
�/D�LQIRUPDFLyQ�UHFRJLGD��&XDGUR����GHEH�VHU�FRQVLGHUDGD�FRPR�PX\�SUHOLPLQDU��WRGD�YH]�TXH�
ORV�26&�UHFLpQ�HVWiQ�WUDEDMDQGR�HQ�OD�LQVWDODFLyQ�GH�VXV�*UXSRV�7pFQLFRV�6HFWRULDOHV��HQ�OD�
HODERUDFLyQ�\�DSUREDFLyQ�GH�ORV�UHJODPHQWRV�GH�VXV�IXWXUDV�DFWLYLGDGHV��\�HQ�OD�HVWLPDFLyQ�GHO�
YROXPHQ�GH�WUDEDMR�TXH�GHPDQGDUi�HO�FXPSOLPHQWR�GH�ODV�UHVSRQVDELOLGDGHV�HVWDEOHFLGDV�HQ�
ODV�QRUPDV�OHJDOHV��
�
'H� ORV� WUHV� 26&�� VyOR� HO� ,1,$� KD� HVSHFLILFDGR�� DXQTXH� WHQWDWLYDPHQWH�� TXH� QHFHVLWDUtD�
DOUHGHGRU�GH�XQ�PLOOyQ�GH�GyODUHV�SDUD�FXEULU� VXV�QHFHVLGDGHV�HQ� LQIUDHVWUXFWXUD��HTXLSRV�\�
PDWHULDOHV��\�XQ�PRQWR�PHQRU�SDUD�JDVWRV�HQ�SHUVRQDO��WRGD�YH]�TXH�FXHQWDQ�FRQ�XQ�SODQWHO�
SURIHVLRQDO�ELHQ�FDOLILFDGR��',*(6$�VyOR�KD�FXDQWLILFDGR�VXV�QHFHVLGDGHV�SDUD�HO�SHUVRQDO��
QR�DVt�GH�ODERUDWRULRV�\�HTXLSRV��(O�9LFH�0LQLVWHULR�GH�3HVTXHUtD�QR�KD�LQGLFDGR�FXDOHV�VRQ�
VXV�UHTXHULPLHQWRV�SUHVXSXHVWDOHV��
�
/RV� ODERUDWRULRV� GH� ORV� FHQWURV� GH� LQYHVWLJDFLyQ� HVWiQ� HTXLSDGRV� HQ� IRUPD� LQFRPSOHWD��
DOJXQRV�WLHQHQ�HTXLSRV�DQWLJXRV��RWURV�ORV�WLHQHQ�PiV�PRGHUQRV��(VWR�RFXUUH�SULQFLSDOPHQWH�
HQ� ODV� XQLYHUVLGDGHV� QDFLRQDOHV�� ODV� TXH� DGHPiV� WLHQHQ� OLPLWDFLRQHV� HQ� LQIUDHVWUXFWXUD� \�
PDWHULDOHV��
�
&DEH�GHVWDFDU�TXH�6(1$6$�FXHQWD�FRQ�PRGHUQDV�LQVWDODFLRQHV�\�ODERUDWRULRV��UD]yQ�SRU�OD�
FXDO�KDQ�VHxDODGR�QHFHVLWDU�86����������SRU�DxR��SDUD�FXEULU�JDVWRV�HQ�SHUVRQDO��
�
(Q� JHQHUDO�� ODV� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� LQGLFDURQ� WtPLGDPHQWH� VXV� QHFHVLGDGHV��
SUHVXSXHVWDOHV�� SUREDEOHPHQWH� GHELGR� D� OD� LQFUHGXOLGDG� HQ� REWHQHUODV�� /DV� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ�TXH�OR�KLFLHURQ��QHFHVLWDQ�SRU�OR�PHQRV�86��������PLOORQHV��00��SRU�DxR�SDUD�
SHUVRQDO��HTXLSRV��PDWHULDOHV��RSHUDFLyQ�\�FDSDFLWDFLyQ�\�86��������00�SDUD�LQIUDHVWUXFWXUD��
OR�TXH�KDFH�XQ�WRWDO�HVWLPDGR�GH��86�������00��/DV�UHDOHV�QHFHVLGDGHV�SUHVXSXHVWDOHV�GHEHQ�
VHU�PXFKR�PD\RUHV���
�
1LQJXQD� GH� ODV� WUHV� XQLYHUVLGDGHV� SDUWLFXODUHV� LQGLFy� VXV� QHFHVLGDGHV� SUHVXSXHVWDOHV�� (VWR��
SUREDEOHPHQWH�VH�GHEH�D�TXH�VXV�LQYHVWLJDGRUHV�HVWiQ�PHMRU�UHPXQHUDGRV�TXH�VXV�FROHJDV�GH�
ODV� LQVWLWXFLRQHV� HVWDWDOHV� \� SRUTXH� FXHQWDQ� FRQ� LQIUDHVWUXFWXUD� \� HTXLSRV� PRGHUQRV� \�
DSURSLDGRV�� $GHPiV� GLVSRQHQ� GH� XQ� EXHQ� DEDVWHFLPLHQWR� GH� PDWHULDOHV�� IRQGRV� SDUD�
RSHUDFLyQ�\�SDUD�FDSDFLWDFLyQ���
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(Q�OD�PD\RUtD�GH�ORV�FDVRV�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�OOHYDQ�D�FDER�VXV�SUR\HFWRV�FRQ�
IRQGRV� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO�� (O� HVWDGR� JHQHUDOPHQWH� DSR\D� D� VXV� LQVWLWXFLRQHV�
DSRUWDQGR�OD�LQIUDHVWUXFWXUD�EiVLFD��ORV�VDODULRV��PX\�EDMRV���DOJR�GHO�PDQWHQLPLHQWR�\�GH�OD�
RSHUDFLyQ��
�
���� 3HUFHSFLyQ� GH� ORV� RUJDQLVPRV� GH� UHJXODFLyQ�� LQYHVWLJDFLyQ� \� XVXDULRV� VREUH� ODV�

LQVWLWXFLRQHV� GH� H[FHOHQFLD�� DVRFLDFLRQHV� FLHQWtILFDV� R� SURIHVLRQDOHV� � SDUD� GDU�
RSLQLyQ�FDOLILFDGD�HQ�%0�

�
,QVWLWXFLRQHV� GH� H[FHOHQFLD� SDUD� KDFHU� WUDEDMRV� FRQ� %0� HQ� 3HU~�� � /RV� 26&� H�
LQYHVWLJDGRUHV�FRQVLGHUDQ�FRPR�LQVWLWXFLRQHV�GH�H[FHOHQFLD�D���XQLYHUVLGDGHV�\�D���FHQWURV�GH�
LQYHVWLJDFLyQ�� /RV� UHVXOWDGRV� FRPSOHWRV� SXHGHQ� YHUVH� HQ� HO� &XDGUR� ��� 'H� ODV� ���
QRPLQDFLRQHV�ODV�PiV�FLWDGDV�VRQ�WUHV�XQLYHUVLGDGHV�\�GRV�LQVWLWXWRV�QDFLRQDOHV��
�
8QLYHUVLGDGHV� )UHFXHQFLD� &HQWURV�GH�,QYHVWLJDFLyQ� )UHFXHQFLD�
8QLYHUVLGDG�3HUXDQD�&D\HWDQR�+HUHGLD� �� ,1,$� ��
8QLYHUVLGDG�6DQ�0DUWtQ�GH�3RUUHV� �� ,16� ��
8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD� �� 6(1$6$� ��
8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV� �� ,1*(0(� ��
8QLYHUVLGDG�5LFDUGR�3DOPD� �� ,3(1� ��
3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~� �� ,73� ��
8QLYHUVLGDG�1DFLRQDO�GH�6DQ�$JXVWtQ��$UHTXLSD�� �� ,,$3� ��
� � ,0$53(� ��
� � 7RWDO�QRPLQDFLRQHV� ���
�
,QVWLWXFLRQHV�QDFLRQDOHV�SDUD�HPLWLU�RSLQLyQ�FDOLILFDGD�HQ�%0��/RV�26&�H�LQYHVWLJDGRUHV�
FRQVLGHUDQ�FRPR�LQVWLWXFLRQHV�FDOLILFDGDV�SDUD�HPLWLU�RSLQLyQ�VREUH�%0�D���XQLYHUVLGDGHV�\���
FHQWURV�GH�LQYHVWLJDFLyQ��/D�81$/0��GRV�XQLYHUVLGDGHV�SULYDGDV�\�GRV�LQVWLWXWRV�QDFLRQDOHV�
KDQ�VLGR�FLWDGRV�FRQ�PD\RU�IUHFXHQFLD��
�
8QLYHUVLGDGHV� )UHFXHQFLD� &HQWURV�GH�,QYHVWLJDFLyQ� )UHFXHQFLD�
8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD� �� ,1,$� ��
8QLYHUVLGDG�6DQ�0DUWtQ�GH�3RUUHV� �� ,16� ��
8QLYHUVLGDG�3HUXDQD�&D\HWDQR�+HUHGLD� �� 6(1$6$� ��
8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV� �� ',*(6$� ��
8QLYHUVLGDG�5LFDUGR�3DOPD� �� &21$0� ��
8QLYHUVLGDG�1DFLRQDO�3HGUR�5XL]�*DOOR� �� ),2&58=� ��
� � ,,$3� ��
� � 7RWDO�1RPLQDFLRQHV� ���
�
,QVWLWXFLRQHV�LQWHUQDFLRQDOHV�SDUD�HPLWLU�RSLQLyQ�FDOLILFDGD�HQ�%0��'H����QRPLQDFLRQHV��
�� VH� SURQXQFLDURQ� SRU� ORV� FHQWURV� LQWHUQDFLRQDOHV� GHO� &*,$5�� &,3�� &,00<7� H� ,1,%$3�
�DKRUD� SDUWH� GH� ,3*5,�� \� �� SRU� OD�5HG%LR� \� )$2�� FRPR� ODV� LQVWLWXFLRQHV� FDOLILFDGDV� SDUD�
HPLWLU� RSLQLyQ� VREUH� %0�� $GHPiV� VH� UHJLVWUDURQ� RWUDV� ��� LQVWLWXFLRQHV�� FRQ� XQD� JUDQ�
GLVSHUVLyQ� GH� QRPEUHV�� HO� 1DWLRQDO� ,QVWLWXWH� RI� +HDOWK� IXH� FLWDGR� GRV� YHFHV� \� ODV� GHPiV�
LQVWLWXFLRQHV�VRQ�XQLYHUVLGDGHV�QRUWHDPHULFDQDV��HXURSHDV��FHQWURV�GH�LQYHVWLJDFLyQ�DJUtFROD�
\�GH�PHGLFLQD���
�
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$VRFLDFLRQHV� FLHQWtILFDV� TXH� SURSRQGUtD� SDUD� HPLWLU� RSLQLyQ� VREUH� %0�2906�� � /RV�
26&� \� ODV� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� KDQ� PHQFLRQDGR� XQ� UHGXFLGR� Q~PHUR� GH�
DVRFLDFLRQHV� FLHQWtILFDV� QDFLRQDOHV� ���� H� LQWHUQDFLRQDOHV� ���� SDUD� HPLWLU� RSLQLyQ� FDOLILFDGD�
VREUH�%0��(O�&ROHJLR�GH�%LyORJRV��&%��HV�OD�DVRFLDFLyQ�FLHQWtILFD�QDFLRQDO�PiV�QRPLQDGD��
6LQ�HPEDUJR��HV�LPSRUWDQWH�LQGLFDU�TXH�HO�&%�QR�GLVSRQH�D~Q�GH�XQD�&RPLVLyQ�HVSHFLDO�SDUD�
WUDWDU� WHPDV� UHODFLRQDGRV�D�%LRWHFQRORJtD��(O�&%�� VLQ�HPEDUJR��PDQWLHQH�GHOHJDGRV�DQWH�HO�
*UXSR� 1DFLRQDO� GH� 6HJXULGDG� HQ� %LRWHFQRORJtD� �*16%��� RUJDQL]DGR� SRU� HO� &21$0��
6RUSUHQGHQWHPHQWH�OD�6RFLHGDG�GH�%LRWHFQRORJtD�IXH�FLWDGD�VyOR�XQD�YH]��/DV�QRPLQDFLRQHV�
FRPSOHWDV�VH�LQGLFDQ�HQ�HO�&XDGUR���\�VH�UHVXPHQ�D�FRQWLQXDFLyQ��
�
$VRFLDFLyQ�1DFLRQDO� )UHF�� $VRFLDFLyQ�,QWHUQDFLRQDO� )UHF��
&ROHJLR�GH�%LyORJRV� �� &RPLWp�&LHQWtILFR�GH�&,7(6� ��
6RFLHGDG�3HUXDQD�GH�*HQpWLFD� �� ,QWHU8QLRQ�&RQVHUYDWLRQ�1DWXUH� ��
&ROHJLR�0pGLFR�� �� 5HDO�$FDGHPLD�GH�&LHQFLDV� ��
6RFLHGDG�(QWRPROyJLFD�GHO�3HU~� �� ::)� ��
&ROHJLR�GH�,QJHQLHURV�GHO�3HU~� �� $V��3HUXDQD�GH�&ULDGRUHV�GH�DOSDFDV� ��
6RFLHGDG�3HUXDQD�GH�'HUHFKR�$PELHQWDO� �� ,QWHU��&HQWHU�RI�*,�	�%LRWHFK� ��
6RFLHGDG�GH�%LRWHFQRORJtD� �� $VRF��/DWLQRDPHULFDQD�GH�%LRWHFQRORJtD� ��
6RFLHGDG�1DFLRQDO�GH�,QGXVWULDV� �� $PHULFDQ�6RFLHW\�RI�+XPDQ�*HQHWLFV� ��
&DPELR�7(&+��21*�� �� � �
7RWDO��QRPLQDFLRQHV� ��� 7RWDO��QRPLQDFLRQHV�� ��
�
���� (VWDGR� GH� ODV� UHJXODFLRQHV� QDFLRQDOHV� VREUH� ELRVHJXULGDG�� VX� LPSOHPHQWDFLyQ� \�

YDFtRV��
�(Q�PD\R�GH�������HO�&RQJUHVR�GH� OD�5HS~EOLFD�GHO�3HU~�HPLWLy� OD�/H\�1�������� ��/H\�GH�
3UHYHQFLyQ� GH�5LHVJRV� GHULYDGRV� GHO� XVR� GH� OD� %LRWHFQRORJtD�� FRQ� HO�REMHWR� GH� QRUPDU� OD�
VHJXULGDG�GH�OD�ELRWHFQRORJtD�GH�DFXHUGR�D�OD�&RQVWLWXFLyQ�3ROtWLFD�\�OR�HVWLSXODGR�SRU�ORV�
$UWtFXORV����QXPHUDO�J��\�����QXPHUDOHV���\����GHO�&RQYHQLR�GH�'LYHUVLGDG�%LROyJLFD��\�FRQ�
OD�ILQDOLGDG��GH���

�D��SURWHJHU�OD�VDOXG�KXPDQD��HO�DPELHQWH�\�OD�GLYHUVLGDG�ELROyJLFD���
�E��SURPRYHU� OD� VHJXULGDG� HQ� OD� LQYHVWLJDFLyQ� \� GHVDUUROOR� GH� OD� ELRWHFQRORJtD� HQ� VXV�

DSOLFDFLRQHV�SDUD�OD�SURGXFFLyQ�\�SUHVWDFLyQ�GH�VHUYLFLRV��
�F�� UHJXODU�� DGPLQLVWUDU� \� FRQWURODU� ORV� ULHVJRV� GHULYDGRV� GHO� XVR� FRQILQDGR� \� OD�

OLEHUDFLyQ�GH�ORV�290�\��
�G��UHJXODU�HO�LQWHUFDPELR�\�OD�FRPHUFLDOL]DFLyQ��GHQWUR�GHO�SDtV�\�FRQ�HO�UHVWR�GHO�PXQGR�

GH�290��IDFLOLWDQGR�OD�WUDQVIHUHQFLD�WHFQROyJLFD�LQWHUQDFLRQDO�HQ�FRQFRUGDQFLD�FRQ�
ORV�DFXHUGRV�LQWHUQDFLRQDOHV�VXVFULWRV�\�TXH�VXVFULED�HO�SDtV´��

/D� /H\� HVWDEOHFH� HQ� VX� $UWtFXOR� �R� ODV� QRUPDV� JHQHUDOHV� DSOLFDEOHV� D� ODV� DFWLYLGDGHV� GH�
LQYHVWLJDFLyQ�� SURGXFFLyQ�� LQWURGXFFLyQ�� PDQLSXODFLyQ�� WUDQVSRUWH�� DOPDFHQDPLHQWR��
FRQVHUYDFLyQ�� LQWHUFDPELR�� FRPHUFLDOL]DFLyQ�� XVR� FRQILQDGR� \� OLEHUDFLyQ� GH� 290V�� EDMR�
FRQGLFLRQHV� FRQWURODGDV�� (O�5HJODPHQWR� GH� OD�/H\� IXH� DSUREDGR� SRU�'HFUHWR�6XSUHPR�1��
���������3&0�� HO� ��� GH� RFWXEUH� GHO� ������ (O�5HJODPHQWR�*HQHUDO� GH� OD� /H\� HVWDEOHFH� HO�
0DUFR�,QVWLWXFLRQDO�1DFLRQDO�\�HQFDUJD�D�ORV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�OD�HPLVLyQ�GH�
5HJODPHQWRV�,QWHUQRV�GH�FDGD�VHFWRU���
�
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$�OD�IHFKD��,1,$�\�',*(6$��26&V�SDUD�ORV�VHFWRUHV�DJULFXOWXUD�\�VDOXG�UHVSHFWLYDPHQWH��KDQ�
LQLFLDGR�OD�IRUPDFLyQ�GH�VXV�*UXSRV�7pFQLFRV�6HFWRULDOHV�\�OD�HODERUDFLyQ�GH�VXV�UHVSHFWLYRV�
5HJODPHQWRV�,QWHUQRV��(Q�HO�&XDGUR���VH�SXHGH�YHU�HO�DYDQFH�GH�FDGD�26&�SDUD�LPSOHPHQWDU�
VXV� IXQFLRQHV�� (O� ,1,$� WLHQH� DYDQ]DGR� HQ� XQ� ���� HO� HVWDEOHFLPLHQWR� GHO� *UXSR� 7pFQLFR�
6HFWRULDO� \� HQ� XQ� ���� OD� HODERUDFLyQ� GHO� UHJODPHQWR� LQWHUQR�� DGHPiV� FRPR� FXHQWD� FRQ�
SURIHVLRQDOHV�FRQ�JUDGRV�DYDQ]DGRV��KD�RIUHFLGR�FDSDFLWDFLyQ�D�VXV�SURIHVLRQDOHV�HQ�ODV�iUHDV�
GH� VX� FRPSHWHQFLD� \� KD� GLIXQGLGR� LQIRUPDFLyQ� VREUH� ULHVJRV� \� EHQHILFLRV� GH� ORV� 290V��
',*(6$� WDPELpQ� KD� ORJUDGR� XQ� ���� GH� DYDQFH� WDQWR� HQ� HO� HVWDEOHFLPLHQWR� GH� VX� *UXSR�
7pFQLFR�6HFWRULDO�� FRPR�HQ� OD� HODERUDFLyQ�GH� VX� UHJODPHQWR� LQWHUQR��(O�9LFH�0LQLVWHULR�GH�
3HVTXHUtD� WLHQH�SHQGLHQWH�GH� LPSOHPHQWDFLyQ� WRGDV� ODV� DFWLYLGDGHV��0LHQWUDV� WDQWR�HO�XVR�\�
PDQLSXODFLyQ�GH�290V�GHQWUR�GHO�SDtV�D~Q�VRQ�SRVLEOHV��
�
5HYLVLyQ�GH�ODV�1RUPDV�$SUREDGDV��
/H\���������³/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�GHULYDGRV�GHO�XVR�GH�OD�%LRWHFQRORJtD´���
�
&RQVXOWDGDV�ODV�LQVWLWXFLRQHV�VREUH�OD�/H\��������ORV�WUHV�26&V�DILUPDURQ�FRQRFHU�OD�OH\�\�VX�
UHJODPHQWR��2FKR�GH�ORV�GRFH�FHQWURV�GH�LQYHVWLJDFLyQ�������PDQLIHVWDURQ�FRQRFHU�OD�OH\�\�
VX� UHJODPHQWR�� �� VH� SURQXQFLDURQ� SRU� VX� PRGLILFDFLyQ�� HQ� HVSHFLDO� HO� $UWR� ���� \� XQR� SRU�
GHILQLU� HQ� IRUPD� PiV� FODUD� HO� 3ULQFLSLR� 3UHFDXWRULR�� (O� ���� GH� ORV� HQWUHYLVWDGRV� VH�
SURQXQFLDURQ�SRU�QR� UHHPSOD]DUOD�QL�GHURJDUOD��5HVXOWDGRV� FRPSOHWRV�GH� HVWDV� FRQVXOWDV� VH�
LQGLFDQ�HQ�HO�&XDGUR����
�
8Q�H[SHUWR�HQ�UHJXODFLRQHV�QDFLRQDOHV��TXH�KD�DQDOL]DGR�HVWD�/H\�� LQGLFD�TXH�pVWD�SUHVHQWD�
DOJXQDV� LQFRQJUXHQFLDV� HQ� FXDQWR� D� VXV� GHILQLFLRQHV� \� SURFHGLPLHQWRV�� (Q� RSLQLyQ� � GHO�
H[SHUWR� VH� UHTXLHUH� UHYLVLyQ�R� DGLFLyQ�GH� ORV� VLJXLHQWHV� WHPDV�� �D��(WLTXHWDGR�GH�SURGXFWRV�
GHULYDGRV�GH�290V�\��E��6DQFLRQHV�DSOLFDEOHV�D�ORV�LQIUDFWRUHV�GH�OD�OH\��6H�FRQVLGHUD�TXH�
SRGUtD� KDFHUVH� QHFHVDULR� OD� PRGLILFDFLyQ� GH� HVWD� QRUPD�� OD� PLVPD� TXH� XQD� YH]� FRUUHJLGD�
GHEHUtD��VHU�FRQFRUGDGD�FRQ�HO�3URWRFROR�GH�&DUWDJHQD��
�
&RPR� \D� VH� LQGLFy� HO� ��� �� GH� ORV� HQWUHYLVWDGRV� HQ� HVWH� HVWXGLR� VH� SURQXQFLDURQ� SRU� QR�
UHHPSOD]DUOD�QL�GHURJDUOD��LQGLFDQGR�TXH�\D�VH�KD�DYDQ]DGR�HQ�VX�SURPXOJDFLyQ�\�TXH�VHUtD�
PHMRU� SRQHUOD� HQ� SUDFWLFD� SDUD� PRGLILFDUOD� SRVWHULRUPHQWH� WRPDQGR� HQ� FXHQWD� ODV�
H[SHULHQFLDV�TXH�VH�DGTXLHUDQ�HQ�HO�SURFHVR�GH�VX�LPSOHPHQWDFLyQ��
�
6RQ�YDULRV�ORV�$UWtFXORV�GH�OD�/H\�������TXH�GHEHUtDQ�PHMRUDUVH��ORV�SULQFLSDOHV�VRQ���
(Q� HO� $UWtFXOR� ���� VHUtD� QHFHVDULR� HVSHFLILFDU� ORV� WpUPLQRV� GH� OLEHUDFLyQ� LQWHQFLRQDO� DO�
DPELHQWH��PRYLPLHQWR� WUDQVIURQWHUL]R� \�290V� GHVWLQDGRV� SDUD� XVR� GLUHFWR� FRPR� DOLPHQWR�
KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR��FRQVLJQDGRV�HQ�HO�3URWRFROR�GH�&DUWDJHQD�R��HQ�VX�
GHIHFWR��FDPELDU� OD�GHILQLFLyQ�GH� LQWURGXFFLyQ�LQFOXLGR�HQ�HO�JORVDULR�GH� OD�/H\��6H�GHEHUtD�
FRQVLGHUDU�FRPR�DFWLYLGDGHV�LQFOXLGDV�HQ�OD�/H\�D���
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• ,QYHVWLJDFLyQ�\�XVR�FRQILQDGR���
• 3URGXFFLyQ��OLEHUDFLyQ�LQWHQFLRQDO�DO�DPELHQWH���
• 0RYLPLHQWR�WUDQVIURQWHUL]R��LQFOX\H�LPSRUWDFLyQ��H[SRUWDFLyQ�\�WUiQVLWR�

LQWHUQDFLRQDO����
• 0DQLSXODFLyQ��WUDQVSRUWH��DOPDFHQDPLHQWR�\�FRPHUFLDOL]DFLyQ��LQFOX\H�OD�

LQWURGXFFLyQ�GHOLEHUDGD�HQ�HO�PHGLR�DPELHQWH�\��
• (WLTXHWDGR�GH�290V�\�VXV�SURGXFWRV�UHVXOWDQWHV���HQ�FRQFRUGDQFLD�FRQ�OR�HVWDEOHFLGR�

HQ�HO�3URWRFROR�GH�&DUWDJHQD��
�
(O� $UWtFXOR� ���� QR� GHILQH� ELHQ� HO� SULQFLSLR� SUHFDXWRULR�� pVWH� GHEHUtD� GHILQLUVH� PHMRU�
EDViQGRVH�HQ�OD�'HFODUDFLyQ�GH�5tR��$UW������TXH�HVWDEOHFH�TXH���GH�H[LVWLU�SHOLJUR�GH�GDxR�
JUDYH�R�LUUHYHUVLEOH��OD�IDOWD�GH�FHUWH]D�FLHQWtILFD�DEVROXWD�QR�GHEHUi�XWLOL]DUVH�FRPR�UD]yQ�
SDUD�SRVWHUJDU� OD�DGRSFLyQ�GH�PHGLGDV� HILFDFHV� HQ� IXQFLyQ�GH� ORV� FRVWRV�SDUD� LPSHGLU� OD�
GHJUDGDFLyQ�GHO�PHGLR�DPELHQWH!!��
�
(O�$UWtFXOR�����GHEHUtD�VHU�PRGLILFDGR�GDGR�TXH�FRQGLFLRQD�OD�DSUREDFLyQ�GH�XQ�290�D�VX�
DSUREDFLyQ�HQ�RWUR�SDtV��(V�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�ODV�FDUDFWHUtVWLFDV�GH�ULHVJR�QR�VRQ�
LJXDOHV�HQ�WRGRV�ORV�SDtVHV�\�TXH�OD�DSUREDFLyQ�GH�XQ�290�HQ�RWUR�SDtV�QR�VLJQLILFD�TXH�VHD�
EXHQR�R�GDxLQR�HQ�HO�QXHVWUR�\�YLFHYHUVD��/D�HYDOXDFLyQ�\�JHVWLyQ�GH�ORV�ULHVJRV�GHEHQ�VHU�
WUDWDGRV� FDVR� SRU� FDVR�� D� ILQ� TXH� FDGD� SDtV� HVWDEOH]FD� ODV� PHGLGDV� UHTXHULGDV� SDUD� OD�
OLEHUDFLyQ�R�FRQVXPR�GH�HVWRV�RUJDQLVPRV���
�
(Q� HO� $UWtFXOR� ���� HO� WpUPLQR� ³HO� VROLFLWDQWH� ��HVWDEOHFHUi!!´� GHEHUtD� VHU� FDPELDGR� SRU�
��SURSRQGUi!!��/DV�PHGLGDV� \�PHFDQLVPRV� GH� OD� JHVWLyQ� GH� ULHVJRV� VREUH� GHWHUPLQDGR�
290�GHEHUiQ� VHU� HVWDEOHFLGDV� SRU� HO�ÏUJDQR� 6HFWRULDO� &RPSHWHQWH� FRPR� UHVXOWDGR� GH� OD�
HYDOXDFLyQ�GH�ULHVJR��WRPDQGR�HQ�FXHQWD�OD�SURSXHVWD�GHO�VROLFLWDQWH��1R�QHFHVDULDPHQWH�OD�
HYDOXDFLyQ� GH� ULHVJRV�� VHUi� DSOLFDGD� HQ� OD� IRUPD� VROLFLWDGD�� SHUR� VL� GH� DFXHUGR� D� ODV�
HYDOXDFLRQHV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV��
�
6REUH� OD� 'LVSRVLFLyQ� &RPSOHPHQWDULD� GH� OD� /H\� TXH� HVWDEOHFH� XQD� VHULH� GH� GHILQLFLRQHV��
VHUtD�UHFRPHQGDEOH�FRPSDWLELOL]DU�pVWDV�FRQ�ODV�GHO�3URWRFROR�GH�&DUWDJHQD��
�
0RGLILFDFLRQHV�SURSXHVWDV�QR�H[SUHVDGRV�HQ� ORV�DUWtFXORV��6HUtD�QHFHVDULR�DUPRQL]DU� OD�
/H\�1R�������FRQ�HO�3URWRFROR�GH�&DUWDJHQD�HQ�OD�FODVLILFDFLyQ�GH�ORV�290V�VHJ~Q�VX�XVR�
HQ���

• 290� GHVWLQDGR� SDUD� XVR� GLUHFWR� FRPR� DOLPHQWR� KXPDQR� R� DQLPDO� R� SDUD�
SURFHVDPLHQWR��

• 290��GHVWLQDGR�DO�XVR�FRQILQDGR��
• 290��GHVWLQDGR�D�OD�OLEHUDFLyQ�LQWHQFLRQDO�DO�DPELHQWH��

(VWRV� WHPDV� YDQ� D� VHU� GHILQLGRV� HQ� OD� SUy[LPD� UHXQLyQ� GH� ODV� &RQIHUHQFLD� GH� 3DUWHV� � D�
UHDOL]DUVH�HQ�.XDOD�/XPSXU���GHO����DO����GH�IHEUHUR�GH�������
�
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���� 5HVXPHQ�GH�OD�FRPSDUDFLyQ�GH�DOJXQDV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�OD�/H\���
1R�������\�HO�3URWRFROR�GH�&DUWDJHQD�

�(Q� XQD� FRQVXOWRUtD� DQWHULRU� OD� ,QJ��'RUD� 3DULRQD� FRPSDUy� OD� /H\� ������ \� HO� 3URWRFROR� GH�
&DUWDJHQD��3DULRQD���������(Q�HVWD�RSRUWXQLGDG��UHVDOWDUHPRV�ORV�DVSHFWRV�VREUHVDOLHQWHV�GH�
FDGD�XQD�GH�HVWDV�QRUPDV��SDUD�DSURYHFKDUODV�PHMRU�HQ�HO�EHQHILFLR�GH�OD�ELRVHJXULGDG��
�
��� (Q�FXDQWR�D� ORV�REMHWLYRV��HO�iPELWR�GH� OD�/H\�HV�PiV�DPSOLR��$GHPiV�GHO�PRYLPLHQWR�

WUDQVIURQWHUL]R��OD�OH\�FXEUH�HO�PRYLPLHQWR�GHQWUR�GHO�SDtV��\�HO�GHVDUUROOR�\��SURGXFFLyQ�
GH�HVWRV�RUJDQLVPRV��

��� /D�/H\�LQFOX\H�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�SURGXFFLyQ�GH�290V�GHQWUR�GHO�SDtV��
��� /D�/H\�QR�HVWDEOHFH�HO� LQWHUFDPELR�GH� LQIRUPDFLyQ�\�PDV�ELHQ�GHOHJD�DO� UHJODPHQWR� OD�

IDFXOWDG�SDUD�HVWDEOHFHUOR�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO��OD�OH\�GHEH�DUPRQL]DUVH�FRQ�HO�
3&��

��� 5HIHUHQWH�D�DFXHUGRV�\�DUUHJORV�ELODWHUDOHV��OD�/H\�GHEH�VHU�PiV�H[SOtFLWD�HQ�FXDQWR�D�OD�
IRUPD� GH� FRRSHUDFLyQ� HQWUH� ORV�26&� \� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV�� \� DGHPiV� GHEH�
LQFOXLU�GLVSRVLFLRQHV�JHQHUDOHV�SDUD�ORV�DFXHUGRV�ELODWHUDOHV��UHJLRQDOHV�\�PXOWLODWHUDOHV��

��� $PEDV� QRUPDV� DSOLFDQ� HO� SULQFLSLR� SUHFDXWRULR�� VLQ� HPEDUJR�� OD�/H\� QR� HQIRFD� ELHQ� OD�
DSOLFDFLyQ�GH�HVWH�SULQFLSLR��

��� $FXHUGR�)XQGDPHQWDGR�3UHYLR��6L� VH� DFHSWD� WDO� FXDO� HVWi� HQXQFLDGR�� OD� LQYHVWLJDFLyQ�\�
SURGXFFLyQ� GH�290�EDMR� XVR� FRQILQDGR� HQ� HO� SDtV�� QR� UHTXLHUH� GH� XQD� (YDOXDFLyQ� GH�
5LHVJRV��6L�IXHUD�QHFHVDULR�UHJXODUORV��VH�GHEHUi�HVWDEOHFHU�ORV�PHFDQLVPRV�DSURSLDGRV��

��� (Q�FXDQWR�D�OD�(YDOXDFLyQ�GH�5LHVJRV��OD�/H\�\�HO�3&�HVWDEOHFHQ�OD�SUHVHQWDFLyQ�GH�XQD�
VROLFLWXG� R� QRWLILFDFLyQ� DFRPSDxDGD� GH� OD� LQIRUPDFLyQ� WpFQLFD� FRUUHVSRQGLHQWH� OD� TXH�
GHEH� VHU� HYDOXDGD� FLHQWtILFDPHQWH�� (O� 3&� GHWHUPLQD� XQ� SOD]R� Pi[LPR� GH� ���� GtDV��
5HIHUHQWH�DO�WUiQVLWR�LQWHUQDFLRQDO�GH�290V�DSUREDGRV�SRU�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��
pVWRV� QR� VRQ� VRPHWLGRV� D� DQiOLVLV�� 6LQ� HPEDUJR�� SDUD� HO� XVR� FRQILQDGR� OD� SDUWH�
LPSRUWDGRUD�SXHGH�HVWDEOHFHU�ODV�QRUPDV�TXH�FRQVLGHUH�QHFHVDULDV��

��� 3URFHVR�GH�DGRSFLyQ�GH�GHFLVLRQHV��/D�/H\�GHEH�UHFRJHU�\�HVWDEOHFHU�ORV�SOD]RV�FRQIRUPH�
DO�3&��(O�SURFHGLPLHQWR�HV�VLPLODU�HQ�DPEDV�QRUPDV��$GHPiV�VH�GHEH�WHQHU�FXLGDGR�FRQ�
OR�H[SUHVDGR�SRU�HO�3&�VREUH�HO�KHFKR�GH�TXH�HO�H[SRUWDGRU�\�QR�OD�$XWRULGDG�1DFLRQDO�
&RPSHWHQWH��$1&��GHO�SDtV�H[SRUWDGRU�DVHJXUHQ�OD�LQIRUPDFLyQ�WpFQLFD��GHEHUtD�VHU�VyOR�
OD�$1&�OD�TXH�SUHVHQWH�OD�QRWLILFDFLyQ�HQ�IRUPD�RILFLDO��

��� *HVWLyQ�GH�ULHVJRV��'HEHUtD�DFHSWDUVH� OR�HVWDEOHFLGR�HQ�HO�3&��/D�JHVWLyQ�GH�ORV�ULHVJRV�
GHULYD�GH�OD�HYDOXDFLyQ�SUHYLD��SRU�OR�WDQWR�HO�VROLFLWDQWH�SXHGH�SURSRQHU�ODV�PHGLGDV�GH�
JHVWLyQ�GH�ULHVJRV��SHUR�QR�HVWDEOHFHUODV��

����5HIHUHQWH�D�OD�$XWRUL]DFLyQ�GH�DFWLYLGDGHV�GH�290V��HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�
/H\�HV�VLPLODU�DO�GHO�3&���VDOYR�HO�UHJLVWUR�HVWDEOHFLGR�HQ�OD�/H\��HO�FXDO�GHEH�PDQWHQHUVH���
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����0DQLSXODFLyQ��WUDQVSRUWH��HQYDVDGR�H�LGHQWLILFDFLyQ��'HEHUtDQ�LQFOXLUVH�HQ�OD�/H\��3RGUtD�
FRQVLGHUDUVH� OD� LGHQWLILFDFLyQ� GH� DTXHOORV� 290V� GHVWLQDGRV� DO� FRQVXPR� \�R�
SURFHVDPLHQWR� \� GH� DTXHOORV� SURGXFWRV� TXH� FRQWLHQHQ� 290� FRPR� SDUWH� GH� VX�
HODERUDFLyQ��

����&RQILGHQFLDOLGDG��/D�/H\�GHEH�PRGLILFDUVH�SDUD�FRQFRUGDU�FRQ�HO�3&��
����&UHDFLyQ�GH�FDSDFLGDG��/D�/H\�GHEH�FRQVLGHUDU�OD�FUHDFLyQ�GH�FDSDFLGDG�LQVWLWXFLRQDO���
����0HFDQLVPR� ILQDQFLHUR� \� UHFXUVRV� ILQDQFLHURV�� FXPSOLPLHQWR�� HYDOXDFLyQ�� (O� UHJODPHQWR�

GHEH�HVWDEOHFHU�XQ�PHFDQLVPR�HQ�TXH�HO�WHVRUR�S~EOLFR�DVLJQH�UHFXUVRV�D�ODV�$1&�\�SXQWR�
IRFDO� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� SUHYLVWDV� HQ� HOOD�� 7DPELpQ� HVWDEOHFHU� TXH�
yUJDQRV� GHEHUiQ� VHU� UHVSRQVDEOHV� GH� SURPRYHU� OD� DVLJQDFLyQ� GH� UHFXUVRV� ILQDQFLHURV�
LQWHUQDFLRQDOHV��

�
(Q�UHVXPHQ�H[LVWH�XQ�EXHQ�Q~PHUR�GH�REVHUYDFLRQHV�D�OD�/H\��SRU�OR�FXDO�VH�VXJLHUH�TXH�HO�
&RQJUHVR�GH�OD�5HS~EOLFD�R�OD�LQVWLWXFLyQ�DXWRUL]DGD�KDJD�ODV�PRGLILFDFLRQHV�QHFHVDULDV��/DV�
PRGLILFDFLRQHV�GHO�5HJODPHQWR�WHQGUiQ�TXH�DMXVWDUVH�D�ODV�PRGLILFDFLRQHV�TXH�VH�KDJDQ�D�OD�
OH\��$GHPiV� OD� /H\� GHEHUtD� UHFRJHU� OR� TXH� DFXHUGH� OD� 3ULPHUD� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
3URWRFROR� GH�&DUWDJHQD� � VREUH� VHJXULGDG� GH� OD� ELRWHFQRORJtD� TXH� VH� UHDOL]DUi� GHO� ������ GH�
IHEUHUR�GH������HQ�.XDOD�/XPSXU��0DODVLD��
�
���� (VWDGR�GH�ODV�UHJXODFLRQHV�VXE�UHJLRQDOHV�\�UHJLRQDOHV�VREUH�ELRVHJXULGDG�
�
(VWDGR�GH�ODV�UHJXODFLRQHV�VXE�UHJLRQDOHV��(O�3HU~�HV�PLHPEUR�GH�OD�&RPXQLGDG�$QGLQD�GH�
1DFLRQHV� �&$1��� HO� PLVPR� TXH� FRQVWLWX\H� XQ� EORTXH� VXE�UHJLRQDO� HQ� HO� FRPHUFLR�
LQWHUQDFLRQDO��HQPDUFDGR�HQ�OD�2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR��
�
(Q������VH�OOHYy�D�FDER�XQ�WDOOHU�VXE�UHJLRQDO��HQ�HO�TXH�ORV�FLQFR�SDtVHV�DQGLQRV�FRQFRUGDURQ�
HQ�TXH�QR�HUD�QHFHVDULR�WHQHU�XQD�UHJXODFLyQ�GH�QLYHO�VXE�UHJLRQDO�VREUH�ELRWHFQRORJtD��(VWH�
DFXHUGR� IDYRUHFtD� OD� QHFHVLGDG� GH� HVWDEOHFHU� XQD� (VWUDWHJLD� 5HJLRQDO� GLULJLGD� D� DSR\DU�
LQWHUQDPHQWH� D� FDGD� SDtV� PLHPEUR� \� SDUD� HVWDEOHFHU� PDUFRV� LQVWLWXFLRQDOHV� \�PHFDQLVPRV�
LQWHUQRV� SDUD� UHJXODU� VREUH� ORV� 290V� \� VXV� SURGXFWRV� GHULYDGRV�� +DVWD� HO� PRPHQWR�� OD�
6HFUHWDUtD�*HQHUDO�GH�OD�&$1�QR�KD�HVWDEOHFLGR�OD�(VWUDWHJLD�5HJLRQDO�VREUH�%LRWHFQRORJtD��
UD]yQ�SRU�OD�FXDO�FDGD�SDtV�PLHPEUR�KD�YHQLGR�GHVDUUROODQGR�VX�SURSLR�PDUFR�LQVWLWXFLRQDO�\�
VXV� FDSDFLGDGHV�� &DGD� SDtV� KD� EXVFDGR� DSR\R� HQ� RUJDQLVPRV� LQWHUQDFLRQDOHV�� FRPR� HO�
3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH��3180$���OD�2UJDQL]DFLyQ�GH�ORV�
(VWDGRV�$PHULFDQRV��2($��\�HQ�LQVWLWXFLRQHV�GH�(VWDGRV�8QLGRV�GH�$PpULFD��
�
/RV�SDtVHV�SUHVHQWDQ�UHDOLGDGHV�GLIHUHQWHV��
• %ROLYLD�LQLFLy�XQD�DJUHVLYD�OHJLVODFLyQ�VREUH�HO�WHPD��FDSDFLWDQGR�D�VXV�LQYHVWLJDGRUHV�HQ�

ELRWHFQRORJtD��$�OD�IHFKD��OD�QR�DFHSWDFLyQ�S~EOLFD�GH�290V�KD�JHQHUDGR�XQD�PRUDWRULD�
TXH�LPSLGH�HO�GHVDUUROOR�GH�HVWD�WHFQRORJtD�HQ�HO�SDtV��

• (FXDGRU� \� 9HQH]XHOD� FXHQWDQ� FRQ� 0LQLVWHULRV� GHO� $PELHQWH� TXH� GHEHQ� UHJXODU� HVWRV�
DVSHFWRV�� VLQ� HPEDUJR�� D~Q� QR� KDQ� HVWDEOHFLGR� UHJXODFLyQ� DOJXQD� VREUH� HO� WHPD�� /D�
SHUFHSFLyQ�S~EOLFD�HV�GHVFRQRFLGD��
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• &RORPELD� D� WUDYpV� GHO� ,QVWLWXWR� &RORPELDQR� $JURSHFXDULR� �,&$�� KD� HODERUDGR� ODV�
UHJXODFLRQHV�SDUD�290�GHO�VHFWRU�DJUDULR��$� WUDYpV�GH�HOODV��HO�&HQWUR�,QWHUQDFLRQDO�GH�
$JULFXOWXUD� 7URSLFDO� �&,$7�� KD� YHQLGR� GHVDUUROODQGR� GLFKD� WHFQRORJtD�� /D� DFHSWDFLyQ�
S~EOLFD�HV��DO�SDUHFHU��PRGHUDGD����

• 3HU~�KD�UHJXODGR�HVWH�WHPD�HPLWLHQGR�HO�5HJODPHQWR�*HQHUDO�GH�OD�/H\�������D�ILQHV�GHO�
������ /RV� UHJODPHQWRV� LQWHUQRV� GH� GRV� GH� ORV�26&V� HVWiQ� VLHQGR� HODERUDGRV�� 3RU� HVWD�
UD]yQ��WRGDYtD�QR�HVWi�SHUPLWLGR�HO�XVR�\�PDQLSXODFLyQ�GH�290V��1R�VH�KD�HYDOXDGR�HO�
JUDGR�GH�DFHSWDFLyQ�S~EOLFD�GH�ORV�290V��

• %ROLYLD��&RORPELD��(FXDGRU�\�9HQH]XHOD�KDQ�UDWLILFDGR�HO�3URWRFROR�GH�&DUWDJHQD��3HU~�
WRGDYtD�QR�OR�KDFH��

�
(VWDGR�GH�ODV�5HJXODFLRQHV�,QWHUQDFLRQDOHV��(O�,1,$�\�',*(6$�LQGLFDURQ�TXH�DSR\DEDQ�OD�
UDWLILFDFLyQ� GHO� 3URWRFROR�� 'H� ORV� FHQWURV� GH� LQYHVWLJDFLyQ� FRQVXOWDGRV�� GRV� LQVWLWXFLRQHV�
SUHILULHURQ�QR�SURQXQFLDUVH��GRV�QR� LQGLFDURQ�VX�SRVLFLyQ��XQD� WHUFHUD� LQVWLWXFLyQ�PDQLIHVWy�
QR� VDEHU� QDGD� DO� UHVSHFWR�� 'H� ��� LQVWLWXFLRQHV� FRQVXOWDGDV� �� VH� SURQXQFLDURQ� SRU� OD�
UDWLILFDFLyQ� GHO� 3URWRFROR�� /D� JUDQ� YDULHGDG� GH� UHVSXHVWDV� FRQVWLWX\H� WRGR� XQ� UHWR� SDUD� HO�
RUJDQLVPR�HQFDUJDGR�GH�GHOLQHDU� OD�SROtWLFD�D�VHJXLU� VREUH� OD�VHJXULGDG�GH� OD�ELRWHFQRORJtD�
PRGHUQD�\�ORV�290V���
�
(O�3URWRFROR� HQWUy� HQ�YLJHQFLD� HO� ���GH� VHSWLHPEUH�GHO� �����\� HO�&21$0�KD� LQLFLDGR� ODV�
JHVWLRQHV� SHUWLQHQWHV� SDUD� VX� UDWLILFDFLyQ�� D� ILQ� GH� SRGHU� SDUWLFLSDU� FRPR� PLHPEUR� HQ� OD�
SULPHUD�&RQIHUHQFLD�GH�ODV�3DUWHV�GH�HVWH�3URWRFROR��
�
3RU� OR� H[SXHVWR�� D� OD� IHFKD� QR� H[LVWHQ� QRUPDV� LQWHUQDFLRQDOHV� DGRSWDGDV� SRU� HO� 3HU~� HQ� HO�
WHPD�GH�290V��VDOYR� OD�&RQYHQFLyQ�GH�'LYHUVLGDG�%LROyJLFD��TXH� WRFD�HO� WHPD�GH�PDQHUD�
PX\�JHQHUDO��$UW�����J�\�������
�
����� 3HUVRQDO�WUDEDMDQGR�HQ�%0�290V�
�(QWUH�ORV�26&V��HO�,1,$�HV�HO�~QLFR�TXH�FXHQWD�FRQ�SURIHVLRQDOHV�FRQ�JUDGRV�DYDQ]DGRV�����\�
FRQ� SURIHVLRQDOHV� \� DVLVWHQWHV� HVSHFLDOL]DGRV� HQ� %LRWHFQRORJtD��� (O� 9LFH�0LQLVWHULR� GH�
3HVTXHUtD�\�',*(6$�FDUHFHQ�GH�SHUVRQDO�FRQ�JUDGRV�DYDQ]DGRV�\�HVSHFLDOL]DGRV��(O�Q~PHUR�
GH� FLHQWtILFRV�TXH� VH� UHSRUWDURQ� WUDEDMDQGR�\� ORV� TXH� VRQ�QHFHVDULRV� HQ�%0� ��290V�HVWiQ�
LQGLFDGRV�HQ�HO�&XDGUR����
�
/DV�XQLYHUVLGDGHV� LQFOXLGDV�HQ�HO�HVWXGLR��FXHQWDQ�FRQ�SURIHVLRQDOHV�FRQ�JUDGRV�DYDQ]DGRV��
/D� 81$/0� WLHQH�� HQ� VXV� WUHV� ODERUDWRULRV�� FDWRUFH� SURIHVLRQDOHV� FRQ� JUDGRV� DYDQ]DGRV��
FXDWUR� 3K�'�� \� GLH]� 0�6F��� DGHPiV� GH� SURIHVLRQDOHV� \� DVLVWHQWHV� HVSHFLDOL]DGRV�� (Q� ODV�
8QLYHUVLGDGHV��6DQ�0DUWtQ�GH�3RUUHV�\�5LFDUGR�3DOPD�HV�PHQRU�HO�Q~PHUR�GH�SURIHVLRQDOHV�
FRQ�JUDGRV�DYDQ]DGRV��/D�8QLYHUVLGDG�3HUXDQD�&D\HWDQR�+HUHGLD�FXHQWD�FRQ�SRU� OR�PHQRV�
���SURIHVLRQDOHV�FRQ�JUDGRV�DYDQ]DGRV��GH�ORV�FXDOHV����VRQ�'RFWRUHV�\���VRQ�0�6F��VLHQGR�OD�
LQVWLWXFLyQ�FRQ�HO�PD\RU�Q~PHUR�GH�SURIHVLRQDOHV�FRQ�OD�PiV�DOWD�FDSDFLWDFLyQ�HQ�HO�SDtV��
�
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(O�,1,$�\�HO�,16�VRQ�ODV�GRV�LQVWLWXFLRQHV�GHSHQGLHQWHV�GHO�HVWDGR�TXH�FXHQWDQ�FRQ�HO�PD\RU�
Q~PHUR� GH� SURIHVLRQDOHV� FRQ� JUDGRV� DYDQ]DGRV�� (O� ,1,$� WLHQH� XQ� 3K�'�� HQ� %LRORJtD�
0ROHFXODU� \� FLQFR� FRQ� 0�6F�� (O� ,16� WLHQH� XQ� 3K�'��� FLQFR� FRQ� 0�6F��� DGHPiV� GH� GRV�
SURIHVLRQDOHV�\�GRV�DVLVWHQWHV�HVSHFLDOL]DGRV��(O�,0$53(��,15(1$�<�6(1$6$�FDUHFHQ�GH�
SURIHVLRQDOHV�FRQ�JUDGRV�DYDQ]DGRV�\�GH�SURIHVLRQDOHV�\�DVLVWHQWHV�HVSHFLDOL]DGRV��
�
&LHQWtILFRV� QHFHVDULRV� SDUD� WUDEDMRV� HQ� %0� \� 2906�� (O� ,1,$�� SRU� HO� PRPHQWR�� QR�
QHFHVLWD� SHUVRQDO� DGLFLRQDO� DO� TXH� \D� WLHQH� \� VRODPHQWH� UHTXHULUiQ�PD\RU� FDSDFLWDFLyQ�� (O�
9LFH�0LQLVWHULR�GH�3HVTXHUtD�\�',*(6$�QR�KDQ�SUHFLVDGR� ORV�SURIHVLRQDOHV�FRQ�JUDGRV�GH�
3K�'��\�0�6F��TXH�QHFHVLWDUtDQ��&RQ�H[FHSFLyQ�GH�6(1$6$��,15(1$�\�OD�853��WRGDV�ODV�
GHPiV� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� KDQ� VHxDODGR� VXV� QHFHVLGDGHV� GH� SURIHVLRQDOHV� FRQ�
JUDGRV�DYDQ]DGRV��(Q�FRQMXQWR�FRQVLGHUDQ�QHFHVDULRV�SRU� OR�PHQRV����SURIHVLRQDOHV�FRQ�HO�
JUDGR�GH�3K�'��\����FRQ�0�6F��/D�83&+�LQIRUPy�TXH�DO�PRPHQWR�SUHIHUtD�QR� LQGLFDU� VXV�
QHFHVLGDGHV�IXWXUDV��SRUTXH�HVWR�GHSHQGHUi�GH�ORV�SUR\HFWRV�TXH�ORJUHQ�LPSOHPHQWDU���
/DV� HVSHFLILFDFLRQHV� LQGLYLGXDOHV� GH� FDGD� LQVWLWXFLyQ� DVt� FRPR� ODV� iUHDV� GH� HVSHFLDOL]DFLyQ�
PDV� UHTXHULGDV� VH� LQGLFDQ� HQ� HO�&XDGUR� ���/DV� HVSHFLDOLGDGHV� FRQVLGHUDGDV�PiV� QHFHVDULDV�
VRQ��ELRORJtD�PROHFXODU��ELRTXtPLFD��ELRLQIRUPiWLFD�� WUDQVJpQHVLV�\�YDFXQDV� UHFRPELQDQWHV��
HQWUH�RWUDV��
�
3HUVRQDO�WUDEDMDQGR�HQ�ELRVHJXULGDG��7RGRV�ORV�26&�FDUHFHQ�GH�SURIHVLRQDOHV�GHGLFDGRV�D�
OD�ELRVHJXULGDG��(O�,16�\�6(1$6$�FXHQWDQ�FRQ�0�6F���\�FRQ�SURIHVLRQDOHV�HVSHFLDOL]DGRV�HQ�
ELRVHJXULGDG��/D�81$/0��8603�\�OD�853�FXHQWDQ�FRQ�SURIHVLRQDOHV�FRQ�3K�'���WUDEDMDQGR�
HQ�%LRVHJXULGDG��(O� ,0$53(�� ,15(1$�\� OD�81060�)DFXOWDG� GH�9HWHULQDULD� FDUHFHQ�GH�
SURIHVLRQDOHV�GHGLFDGRV�D�OD�%LRVHJXULGDG��
(Q�UHVXPHQ��HQ�ELRVHJXULGDG�HVWiQ�WUDEDMDQGR�FXDWUR�3K�'������0�6F���\����SURIHVLRQDOHV�����
GH� ORV� FXDOHV� WUDEDMDQ�HQ� HO� ,16��(O�&XDGUR��� DJUXSD� ODV�QHFHVLGDGHV� DFWXDOHV�\� IXWXUDV�GH�
SHUVRQDO�GH�ODV�LQVWLWXFLRQHV�HQWUHYLVWDGDV��
0LHQWUDV�HO�,1,$�VyOR�QHFHVLWD�DOJ~Q�SHUVRQDO�DGLFLRQDO�SDUD�LPSOHPHQWDU�OD�%LRVHJXULGDG��HO�
9LFH�0LQLVWHULR�GH�3HVTXHUtD�\�',*(6$��QR�WLHQHQ�SHUVRQDO�DOJXQR�\�GHEHUiQ��HQ�XQ�IXWXUR�
FHUFDQR��SUHFLVDU�VXV�QHFHVLGDGHV�HQ�SHUVRQDO��
�
&LHQWtILFRV�QHFHVDULRV�SDUD� WUDEDMDU� HQ�ELRVHJXULGDG��/DV� LQVWLWXFLRQHV� HQWUHYLVWDGDV�� HQ�
FRQMXQWR�� LQIRUPDURQ�TXH� QHFHVLWDUtDQ� �� FLHQWtILFRV� FRQ�JUDGR�GH�3K�'�� \� ��� FRQ�0�6F��(O�
,1,$� FRPR� 26&� UHSRUWD� TXH� QR� UHTXLHUH� GH� SHUVRQDO� DGLFLRQDO�� VyOR� QHFHVLWDUtDQ� � OD�
FDSDFLWDFLyQ�GH�VXV�LQYHVWLJDGRUHV�HQ�HVWH�WHPD��(O�9LFH�0LQLVWHULR�GH�3HVTXHUtD�\�',*(6$�
D~Q�QR�KDQ�GHILQLGR�HO�Q~PHUR�GH�SURIHVLRQDOHV�TXH�UHTXHULUiQ�HQ�HO�IXWXUR��6yOR���GH�ODV����
LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� HQWUHYLVWDGDV� LQGLFDURQ� VXV� QHFHVLGDGHV� GH� SHUVRQDO�� /DV�
HVSHFLDOLGDGHV� PiV� UHTXHULGDV� HQ� ODV� iUHDV� GH� ELRVHJXULGDG� VRQ�� LPSDFWR� DPELHQWDO��
PRQLWRUHR�GH�JHQHV��PDQHMR�GH�290V��HWF������
�
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����� (VWDGR�GH�OD�GLVSRQLELOLGDG�GH�ODERUDWRULRV�\�XWLOL]DFLyQ�GH�WpFQLFDV�GH�ELRORJtD��
� PROHFXODU�HQ�%0�\�290V�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�HQ�3HU~��
/DERUDWRULRV�\� WpFQLFDV�GH�ELRORJtD�PROHFXODU�H� LQJHQLHUtD�JHQpWLFD�� �&RQ�H[FHSFLyQ�GH�
,15(1$�\�6(1$6$��FX\RV�iPELWRV�GH�WUDEDMR�QR�UHTXLHUHQ�GHO�XVR�GH�HVWDV�WpFQLFDV�QL�GH�
HVWRV� ODERUDWRULRV� HVSHFLDOL]DGRV�� WRGDV� ODV� GHPiV� LQVWLWXFLRQHV� GLVSRQHQ� GH� ODERUDWRULRV� \�
WpFQLFDV� GH� ELRORJtD�PROHFXODU�� &LQFR� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� �81$/0�&,5*(%%��
81$/0�/0%�� ,0$53(��8603� H� ,16��� XWLOL]DQ� WpFQLFDV� GH� LQJHQLHUtD� JHQpWLFD� �&XDGUR�
�����
�
/DV� WpFQLFDV� HPSOHDGDV� FRQ� PiV� IUHFXHQFLD� VRQ�� 3&5�� HOHFWURIRUHVLV�� KLEULGDFLyQ��
VHFXHQFLDFLyQ�� FORQDFLyQ�� TXH� YDUtDQ� GH� DFXHUGR� D� ORV� LQWHUHVHV�� SUR\HFWRV� \� IDFLOLGDGHV�
GLVSRQLEOHV��&XDGUR�������
�
������(VSHFLHV�� SURPRWRUHV� \� JHQHV� TXH� HVWiQ� VLHQGR� XWLOL]DGRV� HQ� ORV� WUDEDMRV� FRQ�

2906�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�HQ�3HU~���
(V�LPSRUWDQWH�VHxDODU�TXH�VyOR�GRV�LQVWLWXFLRQHV�GHO�SDtV�KDQ�GHFODUDGR�WUDEDMDU�GLUHFWDPHQWH�
FRQ� 290V�� � HOODV� VRQ� HO� ,16� \� OD� 81$/0�� &,5*(%%�� &XDWUR� LQVWLWXFLRQHV� �,1,$��
81$/0�/0%��81060±9HW���\�8603��SUHWHQGHQ�KDFHUOR�HQ�XQ�IXWXUR�FHUFDQR���
�
/DV� HVSHFLHV�� SURPRWRUHV� �&XDGUR� ���� \� ORV� JHQHV� XWLOL]DGRV� �&XDGUR� ���� SRU� ODV� GRV�
LQVWLWXFLRQHV��SDUD�JHQHUDU�2906��UHVSRQGHQ�D�ORV�SUR\HFWRV�TXH�HVWiQ�VLHQGR�HMHFXWDGRV��
�
(O�,QVWLWXWR�1DFLRQDO�GH�6DOXG�UHSRUWD�TXH�HQ�VXV�WUDEDMRV�SDUD�REWHQHU�290V��HVWi�XVDQGR�
3&5�� KLEULGDFLRQHV� FRQ� iFLGRV� QXFOHLFRV�� VHFXHQFLDPLHQWRV� \� WUDQVIRUPDFLyQ�� /RV� WUDEDMRV�
WLHQHQ�HO�SURSyVLWR�GH�GHVDUUROODU�PHMRUHV�PpWRGRV�GH�GLDJQyVWLFR�GH�HQIHUPHGDGHV�KXPDQDV�
\� GH� FDUDFWHUL]DFLyQ� GH� FHSDV� SDWyJHQDV� GH� ILHEUH� DPDULOOD�� GHQJXH��7%&��+,9�� KHSDWLWLV� \�
PDQLSXODFLyQ� GH� YHFWRUHV� GH� HQIHUPHGDGHV� PHWD[pQLFDV� �HQIHUPHGDGHV� LQIHFFLRVDV� FRQ�
LPSDFWR�HQ� OD�VDOXG�S~EOLFD���3DUD�HMHFXWDU�HVWRV� WUDEDMRV�KDQ�FRQVWUXLGR�\�DGTXLULGR�FXDWUR�
SURPRWRUHV��$GHPiV�HVWiQ�WUDEDMDQGR�FRQ����JHQHV�TXH�SURYLHQHQ�GH�%DUWRQHOOD�EDFLOLIRUPH��
/HLVKDPDQLD�EUD]LOLHQVLV��3ODVPRGLXP�IDOFLSDUXP��HQWUH�RWURV���
�
'LVSRQH� GH� XQD� XQLGDG� GH� ELRVHJXULGDG� ELHQ� HTXLSDGD� \� WLHQHQ� SHUVRQDO� FDSDFLWDGR� HQ�
ELRVHJXULGDG����GH�ORV�FXDOHV�WLHQHQ�JUDGR�GH�0�6F��\���SURIHVLRQDOHV�HVSHFLDOL]DGRV��&XDGURV�
���\�������
�
$FWXDOPHQWH�HO�,16�HVWi�FXPSOLHQGR�FRQ�HO�,62��������KWWS���ZZZ�LVR�������FRP���QRUPD�
GH�ELRVHJXULGDG�GLVHxDGD�HVSHFLDOPHQWH�SDUD�VDOXG�KXPDQD��)LQDOPHQWH�LQIRUPDURQ�TXH�HVWiQ�
SRU�FRQFOXLU�ODV�REUDV�GH�XQ�PRGHUQR�/DERUDWRULR�GH�0LFURELRORJtD�\�0HGLFLQD�HQ�&KRUULOORV��
GRQGH�WHQGUiQ�PRGHUQDV�\�PHMRUHV�IDFLOLGDGHV�SDUD�UHDOL]DU�VXV�WUDEDMRV��
�
(Q�HO�VLJXLHQWH�UHVXPHQ�SXHGH�YHUVH�OD�LQIRUPDFLyQ�VREUH�JHQHV�\�ODV�SURWHtQDV�TXH�FRGLILFDQ��
XVDGRV�HQ�VX�WUDEDMR��
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(O� &HQWUR� GH� ,QYHVWLJDFLyQ� HQ� 5HFXUVRV� *HQpWLFRV�� %LRWHFQRORJtD� \� %LRVHJXULGDG�
�&,5*(%%��GH�OD�81$/0��HVWi�LQYHVWLJDQGR�VREUH�FORQDFLyQ�GH�JHQHV��FR�WUDQVIRUPDFLyQ��
HOHFWURIRUHVLV� \� DPSOLDFLyQ� GH� iFLGRV� QXFOHLFRV�� 8QR� GH� ORV� WUDEDMRV� WLHQH� OD� ILQDOLGDG� GH�
REWHQHU�YDULHGDGHV�GH�SDSD\D��&DULFD�SDSD\D�� � UHVLVWHQWHV�DO�³YLUXV�GH� OD�PDQFKD�DQLOODGD´�
�3DSD\D� 5LQJ� 6SRW� 9LUXV��� 2WUR� WUDEDMR� EXVFD� REWHQHU� WROHUDQFLD� D� OD� VDOLQLGDG� HQ� IULMRO�
�3KDVHROXV�YXOJDULV���3DUD�OOHYDU�D�FDER�HVWRV�WUDEDMRV�HVWiQ�XVDQGR�WUHV�SURPRWRUHV��&D09��
��6�\�137��� REWHQLGRV�SRU� GRQDFLyQ�\� VH� WUDEDMD� FRQ� WUHV� JHQHV� �S*UHHQ,,�� S�6RXS�� S�7L���
SURFHGHQWHV�GH�YLUXV�\�EDFWHULDV��QR�HVSHFLILFD�ODV�HVSHFLHV���'LVSRQH�GH�QRUPDV�LQWHUQDV�GH�
ODERUDWRULR�\� WLHQH�XQ�FLHQWtILFR� �3K�'���ELHQ� FDSDFLWDGR�� HQFDUJDGR�GH� OD�ELRVHJXULGDG��1R�
GLVSRQH� GH� ODERUDWRULR� QL� GH� LQYHUQDGHURV� HVSHFLDOPHQWH� HVWDEOHFLGRV� SDUD� WUDEDMRV� FRQ�
290V�� \D� TXH� HVSHUD� FRQWDU� FRQ� OD� DOLDQ]D� HVWUDWpJLFD� GH� XQD� LQVWLWXFLyQ� TXH� DSRUWH� HVWDV�
IDFLOLGDGHV��7LHQH�XQ�3K�'���XQ�0�6F��\�XQ�SURIHVLRQDO��WRGRV�FRQ�H[SHULHQFLD�HQ�WUDEDMRV�FRQ�
2906���
�
����� (VWDGR� DFWXDO� GH� ODV� XQLGDGHV�GHSDUWDPHQWRV� \� SHUVRQDO� VREUH� ELRVHJXULGDG� �\�

290V��GH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�GH�3HU~��
/RV�&XDGURV����\����PXHVWUDQ�ORV�GDWRV�UHODFLRQDGRV�DO�SHUVRQDO�GH�ELRVHJXULGDG�\�290V�
LQYROXFUDGRV�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�HQ�HO�3HU~��(O�81$/0�&,5*(%%��HO�,16�
\� HO� 6(1$6$�� FXHQWDQ� FRQ� XQLGDGHV� R� GHSDUWDPHQWRV� GH� ELRVHJXULGDG�� 6HLV� XQLGDGHV� GH�
LQYHVWLJDFLyQ�������SODQHDQ�FUHDU�HVWDV�XQLGDGHV�GH�ELRVHJXULGDG��HOODV�VRQ��,0$53(��,1,$��
,15(1$��81060�±�9HW���81$/0�,%7�\� OD�8603��2FKR� LQVWLWXFLRQHV�GH� LQYHVWLJDFLyQ�
������FXHQWDQ�FRQ�SHUVRQDO�FDSDFLWDGR�SDUD�WUDEDMDU�FRQ�290V��(Q�HVWDV�XQLGDGHV�WUDEDMDQ���
3K�'������0�6F��\���SURIHVLRQDOHV�HVSHFLDOL]DGRV��6HLV�FHQWURV��������FRQRFHQ�VREUH�HO�ULHVJR�
SRWHQFLDO�GH�ORV�290V��
�

1RPEUH�GHO�*HQ� 3URWHtQD�TXH�FRGLILFD� 2UJDQLVPR�GH�GRQGH�SURYLHQH�
%E���HQ�S*(;� 3URWHtQD�GH�HVWUpV�WpUPLFR� %DUWRQHOOD�EDFLOOLIRUPLV�
)WV=�HQ�S*(0� 3URWHtQD�GH�GLYLVLyQ�FHOXODU� %DUWRQHOOD�EDFLOOLIRUPLV�
*OW$�HQ�S*(0� &LWUDWR�VLQWHWDVD� %DUWRQHOOD�EDFLOOLIRUPLV�

/E+VS���HQ�S8&��� (VWUpV�WpUPLFR� /HLVKPDQLD�EUD]LOLHQVLV�
/E3�E�HQ�S*(;� 3URWHLQD�ULERVRPDO�3���EHWD� /HLVKPDQLD�EUD]LOLHQVLV�
/E+��HQ�S8&��� +LVWRQD�+�� /HLVKPDQLD�EUD]LOLHQVLV�
/S3��HQ�S8&��� 3URWHtQD�ULERVRPDO�3�� /HLVKPDQLD�SHUXYLDQD�
16��HQ�S*(;� *HQ�QR�HVWUXFWXUDO� 9LUXV�GHQJXH���
16��HQ�S*(0� *HQ�QR�HVWUXFWXUDO� 9LUXV�GHQJXH���
16��HQ�S*(;� *HQ�QR�HVWUXFWXUDO� 9LUXV�GHQJXH���
*HQ�(�HQ�S*(0� *OLFRSURWHtQD�(� 9LUXV�GH�ILHEUH�DPDULOOD�
*HQ�(�HQ�S4(� *OLFRSURWHtQD�(� 9LUXV�GH�ILHEUH�DPDULOOD�

+%$J6�HQ�S*(0� $QWLJHQR�GH�VXSHUILFLH� 9LUXV�GH�KHSDWLWLV�%�
063��HQ�S*(0� $QWtJHQR�GH�VXSHUILFLH�GH�

PHUR]RLWR���
3ODVPRGLXP�IDOFLSDUXP�
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7UHV�GH�ORV����FHQWURV�GH�LQYHVWLJDFLyQ��81$/0�,%7�&,5*(%%�\�81603��LQIRUPDQ�WHQHU�
SRU�OR�PHQRV�XQ�3K�'��FDGD�XQR�LQYROXFUDGR�HQ�ELRVHJXULGDG��&XDWUR�XQLGDGHV�FXHQWDQ�SRU�OR�
PHQRV�FRQ�XQ�0�6F��6(1$6$�FXHQWD�FRQ���SURIHVLRQDOHV�HVSHFLDOL]DGRV��7RGDV��PHQRV� OD�
81$/0�/0%�� GHFODUDQ� QR� WHQHU� QL� � ODERUDWRULRV� QL� LQYHUQDGHURV� H[FOXVLYRV� SDUD� WUDEDMDU�
FRQ�290V��6LQ�HPEDUJR��FXDWUR�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ��,16��,15(1$��6(1$6$�\�OD�
81$/0���/0%�KDQ�UHSRUWDGR�KDEHU�FDSDFLWDGR�D�VX�SHUVRQDO�SURIHVLRQDO��'LH]�XQLGDGHV�GH�
LQYHVWLJDFLyQ�������KDQ�PDQLIHVWDGR�WHQHU�SODQHV�GH�FDSDFLWDFLyQ�GH�VX�SHUVRQDO��VLHQGR�VX�
PD\RU�LQWHUpV�OD�ELRORJtD�PROHFXODU�\�OD�ELRVHJXULGDG��
�
����� (VWDGR�GH�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�HQ�%0�\�QHFHVLGDGHV�GH�FDSDFLWDFLyQ�HQ�

ELRVHJXULGDG�
�(Q�ORV�~OWLPRV�DxRV�KDQ�HJUHVDGR�PiV�GH��������EDFKLOOHUHV�\�PiV�GH��������SURIHVLRQDOHV�VH�

KDQ� WLWXODGR� ����� GH� HILFLHQFLD��� (Q� ������ VH� WLWXODURQ� ���� SURIHVLRQDOHV� HQ� FLHQFLDV�
DJUtFRODV������HQ�FLHQFLDV�H[DFWDV�\�QDWXUDOHV��\��������HQ�FLHQFLDV�VRFLDOHV���
�
(VSHFLDOLGDG� �

8QLYHUVLGDG�
�

(TXLSDPLHQWR��
�

3URIHVRUHV��
�

*UDGR�
�

1LYHO��
(FRORJtD�$SOLFDGD� 81$/0� 6XILFLHQWH� $GHFXDGR� 0DJtVWHU�6FLHQWLDH� $�
0HMRUDPLHQWR�*HQpWLFR�GH�
3ODQWDV��

81$/0� %XHQR� 6XILFLHQWH� 0DJtVWHU�6FLHQWLDH� &�
7HFQRORJtD�GH�$OLPHQWRV�� 81$/0� 6XILFLHQWH� $GHFXDGR� 0DJtVWHU�6FLHQWLDH� $�
%LRpWLFD� 81060� 6XILFLHQWH� 0X\�%XHQR�� 0DJtVWHU�HQ� %�
%LRTXtPLFD� 81060� %XHQR� 6XILFLHQWH� 0DJtVWHU�HQ� &�
%LRWHFQRORJtD� 81060� 0X\�3REUH� 0X\�3REUH� 0DJtVWHU�HQ� (�
%RWiQLFD�7URSLFDO� 81060� %XHQR� 0X\�%XHQR� 0DJtVWHU�HQ� %�
)LVLRORJtD� 81060� 3REUH� 6XILFLHQWH� 0DJtVWHU�HQ� &�
0LFURELRORJtD� 81060� 3REUH� 6XILFLHQWH� 0DJtVWHU�HQ� &�
5HFXUVR�$FXiWLFRV� 81060� 3REUH� %XHQR� 0DJtVWHU�HQ� '�
5HFXUVRV�YHJHWDOHV�\�WHUDSpXWLFRV� 81060� 3REUH� %XHQR� 0DJtVWHU�HQ� '�
=RRORJtD� 81060� %XHQR� $GHFXDGR� 0DJtVWHU�HQ� %�
%LRWHFQRORJtD�9HJHWDO� 816$$� 0X\�3REUH� 0X\�3REUH� 0DJtVWHU�HQ� (�
0LFURELRORJtD�,QGXVWULDO� 817� 3REUH� 3REUH� 0DJtVWHU�HQ� (�
%LRORJtD�0ROHFXODU�\�%LRTXtPLFD� 83&+� 0X\�%XHQR� $GHFXDGR� 0DHVWUR�HQ�&LHQFLDV� $�
)LVLRORJtD� 83&+� 0X\�%XHQR� $GHFXDGR� 0DHVWUR�HQ�&LHQFLDV� $�
0LFURELRORJtD� 83&+� 6XILFLHQWH� 0X\�%XHQR� 0DHVWUR�HQ�&LHQFLDV� %�
�)XHQWH���*XWLpUUH]��������
��� 7LHQHQ�IXHUWHV�FRPSRQHQWHV�HQ�%LRWHFQRORJtD�9HJHWDO�H�,QGXVWULDO��
��� $GHFXDGR!0X\�%XHQR!6XILFLHQWH!%XHQR!3REUH!0X\�3REUH��
��� $� �$GHFXDGR�$GHFXDGR��$GHFXDGR�0X\�%XHQR��$GHFXDGR�6XILFLHQWH���
� %� �0X\�%XHQR�0X\�%XHQR��0X\�%XHQR�6XILFLHQWH��0X\�%XHQR�%XHQR��$GHFXDGR�%XHQR��
� &� �6XILFLHQWH�6XILFLHQWH��6XILFLHQWH�%XHQR��6XILFLHQWH�3REUH��
� '� �%XHQR�%XHQR��%XHQR�3REUH��%XHQR�0X\�3REUH��
� (� �3REUH�3REUH��3REUH�0X\�3REUH��0X\�3REUH�0X\�3REUH���
/D�SREODFLyQ�GH�HVWXGLDQWHV�GH�PDHVWUtD�VH�KD�LQFUHPHQWDGR���YHFHV�HQ���DxRV��VLHQGR�HO������
HQ�FLHQFLDV�H[DFWDV�\�QDWXUDOHV�\�VyOR�HO������HQ�FLHQFLDV�DJUtFRODV��&21<7(&���������
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(Q�ORV�~OWLPRV�DxRV�YDULDV�XQLYHUVLGDGHV�KDQ�LQLFLDGR�SURJUDPDV�GH�0DHVWUtD��HQ�ODV�iUHDV�GH�
ELRORJtD�\�ELRWHFQRORJtD�FRQYHQFLRQDO�� VLQ�HVWXGLRV�FXLGDGRVRV�TXH�QR� OHV�SHUPLWHQ�RIUHFHU�
FDUUHUDV�GH�DOWD�FDOLGDG��*XWLpUUH]����������
�
(Q�HO�FXDGUR�DQWHULRU�VH�SUHVHQWD�XQ�DQiOLVLV�FXDOLWDWLYR�GH����SURJUDPDV�GH�PDHVWUtD�HQ�ODV�
iUHDV� GH� � ELRORJtD� \� ELRWHFQRORJtD�� KHFKR� OOHYDGR� HQ� XQD� FRQVXOWRUtD� DQWHULRU� �*XWLpUUH]��
������� HQ� EDVH� D� OD� FRPSDUDFLyQ� GH� HTXLSDPLHQWR�� SODQWHO� GH� SURIHVRUHV� \� OD� RSLQLyQ� GHO�
FRQVXOWRU��
�
'RV�HVSHFLDOLGDGHV�GH�OD�83&+��%LRORJtD�0ROHFXODU�	�%LRTXtPLFD�\�)LVLRORJtD��\�GRV�GH�OD�
81$/0��(FRORJtD�$SOLFDGD�\�7HFQRORJtD�GH�$OLPHQWRV��IXHURQ�FDOLILFDGRV��SRU�HO�FRQVXOWRU�
FRPR�GH�QLYHO�$�(Q�HVWH�FXDGUR�SXHGH�YHUVH�TXH�ODV�8QLYHUVLGDGHV��1DFLRQDO�0D\RU�GH�6DQ�
0DUFRV� \� 1DFLRQDO� 6DQ�$JXVWtQ� GH�$UHTXLSD�� RIUHFHQ� HO� JUDGR� GH�0DJtVWHU� 6FLHQWLHDH� HQ�
%LRWHFQRORJtD��(Q�DPERV�FDVRV�HO�FRQVXOWRU�ODV�FDWDORJD�HQ�OD�XOWLPD�FDWHJRUtD��
�
/D�81$/0�RIUHFH�GHVGH�KDFH�PXFKRV� DxRV� OD� HVSHFLDOLGDG�GH�0HMRUDPLHQWR�*HQpWLFR�GH�
3ODQWDV�� (Q� HVWD� HVSHFLDOLGDG� HV� REOLJDWRULR� HO� FXUVR� GH� *HQpWLFD� 0ROHFXODU�� \� HQ� OD�
RULHQWDFLyQ�GH�%LRWHFQRORJtD�9HJHWDO�H�,QJHQLHUtD�*HQpWLFD�VH�RIUHFHQ�ORV��FXUVRV�GH�&XOWLYR�
GH� &pOXODV� \� 7HMLGRV� 9HJHWDOHV�� \� 0pWRGRV� %LRWHFQROyJLFRV�� (O� FRQVXOWRU� FDWDORJD� D� HVWD�
HVSHFLDOLGDG�HQ�HO�WHUFHU�QLYHO��&���
�
(O� GRFWRUDGR� HQ� %LRORJtD� \� %LRWHFQRORJtD� HV� RIUHFLGR� SRU� OD� 81060� \� OD� 83&+�� TXH�
RWRUJDQ�HO�JUDGR�GH�'RFWRU�HQ�&LHQFLDV�%LROyJLFDV�\�'RFWRU�HQ�&LHQFLDV�UHVSHFWLYDPHQWH��(Q�
HO� ����� OD� 81$/0� LQLFLy� VX� SURJUDPD�'RFWRUDO� HQ� &LHQFLDV� H� ,QJHQLHUtD� %LROyJLFDV� TXH�
RWRUJDUi�HO�JUDGR�GH�'RFWRULV�3KLORVRSKLDH��3K�'���FRQ�PHQFLRQHV�HQ�(FRORJtD�$SOLFDGD�\�HQ�
,QJHQLHUtD�%LROyJLFD� \�%LRWHFQRORJtD�� �(Q� HO� VLJXLHQWH� FXDGUR� VH�PXHVWUD� XQD� FRPSDUDFLyQ�
FXDOLWDWLYD�� XWLOL]DQGR� ORV� FULWHULRV� XVDGRV� HQ� HO� FXDGUR� DQWHULRU� �0DHVWUtDV� HQ� iUHDV� GH�
ELRORJtD�\�ELRWHFQRORJtD���SDUD�FDWDORJDU�ORV�GRFWRUDGRV���
�
1RPEUH� (VSHFLDOLGDGHV� (TXLSR��,QIUDHV�� 3URIHVRUHV� 5HTXLVLWRV� *UDGR�
&LHQFLDV�%LROyJLFDV�
�81060��

*HQHUDO� 'HILFLHQWH� 6XILFLHQWH� 'LVHUWDFLyQ��
GH�7HVLV�

'U��
&LHQFLDV�
%LROyJLFDV�

%LRORJtD�0ROHFXODU�
\�%LRTXtPLFD�

0X\�EXHQR� $GHFXDGR�
)LVLRORJtD� 0X\�EXHQR� $GHFXDGR�

&LHQFLDV��
�83&+��

0LFURELRORJtD� 6XILFLHQWH� 0X\�EXHQR�

'LVHUWDFLyQ�
GH�7HVLV�

'U��HQ�
&LHQFLDV�

(FRORJtD�$SOLFDGD� 6XILFLHQWH�� $GHFXDGR�&LHQFLDV�H�
,QJHQLHUtD�
%LROyJLFDV��81$/0�� ,QJHQLHUtD�

�%LROyJLFD�\�
%LRWHFQRORJtD�

0X\�%XHQR� $GHFXDGR�
([DPHQ�GH�
*UDGR�
7HVLV�GH�
*UDGR�

'RFWRULV�
3KLORVRSKDH�
�3K�'���

9DORUDFLyQ��$GHFXDGR�!�0X\�%XHQR�!�6XILFLHQWH�!�%XHQR�!�3REUH�!�0X\�3REUH�
)XHQWH��*XWLHUUH]��������
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(Q�HO�3HU~�VyOR�HO����GH�ORV�SURIHVLRQDOHV�WLHQH�HO�JUDGR�GH�GRFWRU�\�HO�����HO�JUDGR�GH�
PDHVWUR��FLIUDV�TXH�GHEHUtDQ�LQFUHPHQWDUVH��(Q�ORV�SUy[LPRV�DxRV�SRGUtDQ�KDEHU�DOUHGHGRU�GH�
������SRVWXODQWHV�SDUD�VHJXLU�GRFWRUDGRV�HQ�HO�3HU~��(VWD�HVWLPDFLyQ�VH�EDVD�HQ�OD�DOWD�
SREODFLyQ�FRQ�PDHVWUtDV�HQ�FLHQFLDV�ELROyJLFDV�SXUDV�\�DSOLFDGDV��*XWLpUUH]���������
�
1HFHVLGDGHV�GH�FDSDFLWDFLyQ�H[SUHVDGDV�SRU�ODV�LQVWLWXFLRQHV�HQWUHYLVWDGDV�/D�PLWDG�GH�FHQWURV�GH�LQYHVWLJDFLyQ�HQWUHYLVWDGDV�������H[SUHVDURQ�TXH�VXV�FLHQWtILFRV�KDQ�
UHFLELGR�FDSDFLWDFLyQ�HQ�HO�PDQHMR�GH�290V�\�OD�PD\RUtD�����GH�����GHFODUDQ�TXH�SODQHDQ�
FDSDFLWDU�D�VXV�FLHQWtILFRV�HQ�ELRORJtD�PROHFXODU�\�ELRVHJXULGDG��&XDGUR������$GHPiV��WRGDV�
ODV� LQVWLWXFLRQHV�� H[FHSWR� 6(1$6$�� UHSRUWDQ� WHQHU� SHUVRQDO� FDOLILFDGR� SDUD� WUDEDMDU� FRQ�
290V��&XDGUR������
&RQVXOWDGRV�VREUH�VXV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ�HVSHFLDOPHQWH�HQ�%0�\��%LRVHJXULGDG��OD�
PD\RUtD�����GH�����LQGLFDURQ�QHFHVLWDU�FDSDFLWDFLyQ�HQ�ODV�iUHDV�HVSHFLILFDV�VXJHULGDV�HQ�HO�
&XDGUR�����(VWRV�UHVXOWDGRV�VH�GHEHUiQ�WRPDU�HQ�FXHQWD�DO�GLVHxDU�ORV�SODQHV�GH�FDSDFLWDFLyQ��
�
����� 5HVXPHQ�GHO�HVWDGR�JHQHUDO�GH�OD�%0�HQ�HO�3HU~��
�
,QYHVWLJDFLyQ��+D\���FHQWURV�GH�ORV�FXDOHV���VRQ�LQVWLWXWRV�GH�LQYHVWLJDFLyQ��,1,$�H�,16��GRV�
XQLYHUVLGDGHV�QDFLRQDOHV��81060�±�9HW��\�81$/0�FRQ���ODERUDWRULRV��&,5*(%%��,%7�\�
/0%��\�WUHV�XQLYHUVLGDGHV�SDUWLFXODUHV��83&+��853�\�83603��(O�,,$3�QR�KD�VLGR�LQFOXLGR�
D~Q��SRUTXH�QR�KD�UHVSRQGLGR�D�OD�HQFXHVWD�VROLFLWDGD��\�QR�KD�VLGR�SRVLEOH�HQWUHYLVWDU�D�VXV�
DXWRULGDGHV�SRU�IDOWD�GH�WLHPSR���
�
'H� ODV� ��� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� HQWUHYLVWDGDV�� VyOR� XQD� UHVSRQGLy� SDUWH� D� OD�
LQIRUPDFLyQ�VROLFLWDGD�\�GRV�GH�HOODV��,15(1$�\�6(1$6$��DXQTXH�QR�VRQ�LQVWLWXFLRQHV�GH�
LQYHVWLJDFLyQ��SHVH�D�HVR�VH�OHV�HQWUHYLVWy�FRPR�WDOHV�SRU�GHVHPSHxDU�LPSRUWDQWHV�DFWLYLGDGHV�
HQ� HO� VHFWRU� DJUDULR��6H� HQWUHYLVWy� WDPELpQ� DO� �&,3�� SHUR� VXV� UHVXOWDGRV� VH� LQFOX\HQ� HV� HVWH�
LQIRUPH�VyOR�FRPR�UHIHUHQFLD���
�
1R�VH�KDQ�HQWUHYLVWDGR�ODV�LQVWLWXFLRQHV�TXH�SRU�FRQVXOWRUtDV�SUHYLDV�VH�FRQRFtD�TXH�QR�HVWiQ�
WUDEDMDQGR� HQ� %0�� 6LQ� HPEDUJR� VH� UHFRQRFH� TXH� DOJXQDV� GH� HOODV�� IXHUD� GH� /LPD�� HVWiQ�
UHDOL]DQGR� DOJXQRV� WUDEDMRV� HQ� %LRWHFQRORJtD� HQ� JHQHUDO�� � 8QD� GH� HOODV� OD� 8QLYHUVLGDG�
1DFLRQDO� 6DQ� $JXVWtQ� GH� $UHTXLSD�� TXH� RIUHFH� HO� JUDGR� GH� %DFKLOOHU� HQ� %LRWHFQRORJtD�
9HJHWDO� \� OD�8QLYHUVLGDG�&DWyOLFD�6DQWD�0DUtD� GH�$UHTXLSD� RIUHFH� HO� WtWXOR� SURIHVLRQDO� GH�
/LFHQFLDGR�HQ�%LRWHFQRORJtD��
�
7DO� FRPR� VH� KD� LQGLFDGR� HQ� OD� VHFFLyQ� ������ VyOR� GRV� GHSHQGHQFLDV�� HO� &,5*(%%� GH� OD�
81$/0�GLULJLGR� SRU� OD�'UD��$QWRQLHWWD�*XWLpUUH]�5RVDWL� \� HO� ,QVWLWXWR�1DFLRQDO� GH� 6DOXG��
GLULJLGR�SRU�HO�'U��/XLV�)��/ODQRV��VRQ�ODV�~QLFDV�LQVWLWXFLRQHV�HQ�HO�3HU~�TXH�HVWiQ�WUDEDMDQGR�
ELRWHFQRORJtD�PRGHUQD��$PEDV�LQVWLWXFLRQHV�FXHQWDQ�FRQ�ODV�IDFLOLGDGHV��GH�ODERUDWRULR�\�GH��
SHUVRQDO�FDSDFLWDGR��SDUD�SURGXFLU�\�PDQHMDU�RUJDQLVPRV� WUDQVJpQLFRV��1LQJXQR�GH� ORV�GRV�
GLVSRQH� GH� ODERUDWRULRV� H� LQYHUQDGHURV� SDUD� PDQHMDU� 290V�� &XDWUR� LQVWLWXFLRQHV�� ,1,$��
81$/0�/0%�� 81060±9(7� \� OD� 8603� SUHWHQGHQ� WUDEDMDU� HQ� XQ� IXWXUR� FHUFDQR� FRQ�
290V��(VWDV�~OWLPDV� LQVWLWXFLRQHV�SODQHDQ�WHQHU��HQ�XQ�IXWXUR�FHUFDQR�SHUVRQDO�FDSDFLWDGR��
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LQIUDHVWUXFWXUD� EiVLFD�� \� QRUPDV� SDUD� XQD� DGHFXDGD� LPSOHPHQWDFLyQ� GH� OD� ELRVHJXULGDG��
7RGRV�FDUHFHQ�GH�ODERUDWRULRV�H�LQYHUQDGHURV�DGHFXDGRV�SDUD��WUDEDMDU�FRQ�290V���
�
/DV� GRV� LQVWLWXFLRQHV� TXH� HVWiQ� KDFLHQGR� %0� FRQRFHQ� ODV� WpFQLFDV� SDUD� OOHYDU� D� FDER� VXV�
HVWXGLRV��GLVSRQHQ�GH� ORV�³FHEDGRUHV´� �³SULPHUV´���SURPRWRUHV��JHQHV�QHFHVDULRV�\� WDPELpQ�
GH� ODV� WpFQLFDV� SDUD� KDFHUOR�� $XQTXH� QR� KHPRV� SRGLGR� SHUFLELU� HO� QLYHO� GH� DYDQFH� HQ� ORV�
SUR\HFWRV� TXH� ODV� GRV� LQVWLWXFLRQHV� HVWiQ� HMHFXWDQGR�� DPEDV� WLHQHQ� XQ� JUDQ� SRWHQFLDO� SDUD�
KDFHUOR��
�
5HJXODFLRQHV�\�2UJDQLVPRV�6HFWRULDOHV�&RPSHWHQWHV���/RV�DVSHFWRV�GH�ELRVHJXULGDG�SDUD�
HO�PDQHMR� GH�290V� HVWiQ� UHJXODGRV� SRU� OD�/H\�������\� VX�5HJODPHQWR��7DPELpQ� HVWi� HQ�
YLJHQFLD�HO�3URWRFROR�GH�&DUWDJHQD��6H�HVSHUD�TXH�WRGDV�HVWDV�QXHYDV�QRUPDV�OHJDOHV�IDFLOLWHQ�
HO� GHVDUUROOR� GH� OD� %0� \� DVHJXUHQ� XQ� XVR� VHJXUR� GH� ORV� 290V� TXH� IXHUDQ� D� SURGXFLUVH��
SUREDUVH�\�XVDUVH� HQ� HO� SDtV��/DV�QRUPDV� LQGLFDGDV� WLHQHQ� VXV�ERQGDGHV�\� OLPLWDFLRQHV�� ODV�
FXDOHV�KDQ�VLGR�UHVDOWDGDV�HQ�ODV�VHFFLRQHV����������\�������
�
/RV� WUHV� 2UJDQRV� 6HFWRULDOHV� &RPSHWHQWHV� GHVLJQDGRV� SRU� OD� /H\� \� VX� 5HJODPHQWR� VRQ�
LQVWLWXFLRQHV�QDFLRQDOHV�GH�GLIHUHQWHV�QLYHOHV�GH�DXWRULGDG�\�GH�IXQFLRQHV�GLIHUHQWHV��(O�,1,$��
yUJDQR� VHFWRULDO� GHO� VHFWRU� DJUDULR�� HV� XQ� LQVWLWXWR�GH� LQYHVWLJDFLyQ��(O�yUJDQR� VHFWRULDO� GHO�
VHFWRU� VDOXG� HV�',*(6$�� XQD� GHSHQGHQFLD� GHO� �0LQLVWHULR� GH� 6DOXG� HQFDUJDGD� GH� OD� VDOXG�
DPELHQWDO��(O�WHUFHU�yUJDQR�VHFWRULDO�FRUUHVSRQGH�DO�VHFWRU�SHVTXHUR�HV�HO�9LFH�0LQLVWHULR�GH�
3HVTXHUtD��XQD�GHSHQGHQFLD�DGPLQLVWUDWLYD�GHO�0LQLVWHULR�GH� OD�3URGXFFLyQ��(VWD�GLVSDULGDG�
HQ� HO� QLYHO� GH� IXQFLRQHV� GH� ORV� yUJDQRV� VHFWRULDOHV� KD� VLGR� GHFLVLYD� HQ� HO� UHWUD]R� GH�
LPSOHPHQWDFLyQ� GH� OD� /H\� ������� 6t� HO� FULWHULR� IXHVH� VHOHFFLRQDU� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ��HQWRQFHV�ORV�26&V�SRGUtDQ�VHU�,1,$��,0$53(�,,$3�H�,16��'H�RWUR�ODGR�VL�XQ�
QLYHO� SROtWLFR� PiV� EDMR� IXHVH� OD� DOWHUQDWLYD�� HQWRQFHV� KD\�� HQ� FDGD� 9LFH� 0LQLVWHULR��
'LUHFFLRQHV�*HQHUDOHV�TXH�SRGUtDQ�VHU�HVFRJLGDV���
�
/D�DOWHUQDWLYD�GH�VHOHFFLRQDU�D�ORV�RUJDQLVPRV�GH�LQYHVWLJDFLyQ�GH�FDGD�VHFWRU��SDUHFH�VHU�HO�
FULWHULR� PiV� DFHSWDEOH� GDGR� TXH� KD\� XQ� IXHUWH� FRPSRQHQWH� GH� LQYHVWLJDFLyQ� SDUD� HYDOXDU�
290V�TXH�LQJUHVHQ�DO�SDtV�R�SDUD�HYDOXDU�ORV�TXH�VH�JHQHUHQ�HQ�HO�SDtV��6H�QHFHVLWD�TXH�ORV�
290V� VHDQ� HYDOXDGRV� FRQ� WRGDV� ODV�PHGLGDV� GH� VHJXULGDG� SDUD� VX� XVR� VHJXUR� HQ� HO� SDtV��
$GHPiV�HVWRV� LQVWLWXWRV�GH� LQYHVWLJDFLyQ�FXHQWDQ�FRQ�HO�SHUVRQDO�PiV�FDSDFLWDGR�\�SRGUtDQ�
WHQHU� ODV� IDFLOLGDGHV� SDUD� OOHYDU� D� FDER� ODV� SUXHEDV� SHUWLQHQWHV�� 3DUD� TXH� HVWRV� FHQWURV� GH�
LQYHVWLJDFLyQ� SXHGDQ� FXPSOLU� FRQ� VXV� UHVSRQVDELOLGDGHV� HV� LPSUHVFLQGLEOH� DVLJQDUOHV� ORV�
UHFXUVRV�ILQDQFLHURV�SDUD�GRWDUORV�FRQ�LQIUDHVWUXFWXUD�DGHFXDGD��FRQ�PRGHUQRV�HTXLSRV�\�FRQ�
SHUVRQDO� FDOLILFDGR�� FRQ� HVWXGLRV� \� JUDGRV� DYDQ]DGRV�� +DVWD� HO� PRPHQWR� HO� HVWDGR� QR� KD�
DVLJQDGR�ORV�UHFXUVRV�TXH�QHFHVLWDQ�ODV�DFWXDOHV�26&�SDUD�UHDOL]DU�VX�WUDEDMR���
�
/D� LPSOHPHQWDFLyQ� GH� ODV� UHVSRQVDELOLGDGHV� DVLJQDGDV� SRU� OD� /H\� � GH� %LRVHJXULGDG� VHUi�
PXFKR�PiV�GLItFLO�HQ�',*(6$�\�HO�9LFH�0LQLVWHULR�GH�3HVTXHUtD��SRU�TXH�QR�GLVSRQHQ�GH�ORV�
UHFXUVRV�QL�HO�SHUVRQDO�QHFHVDULRV�SDUD�KDFHUOR��(Q� OD� UHYLVLyQ�GH� OD�/H\�������VH�GHEHUtDQ�
WRPDU�HQ�FXHQWD�HVWRV�DVSHFWRV��
�
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/D� LPSOHPHQWDFLyQ�GH� ODV� IXQFLRQHV�GH�HVWRV� WUHV�26&V�HV�PX\� LQFLSLHQWH��6yOR�HO� ,1,$�\�
',*(6$�KDQ�KHFKR�DOJXQRV�DYDQFHV�HQ�OD�IRUPDFLyQ�GH�VXV�*UXSRV�7pFQLFRV�6HFWRULDOHV�\�
HQ�OD�HODERUDFLyQ�GHO�5HJODPHQWR�,QWHUQR��&XDGUR�����0LHQWUDV�HVWDV�\�RWUDV�IXQFLRQHV�QR�VH�
HVWDEOH]FDQ�SOHQDPHQWH�HQ�FDGD�26&��QR�VHUi�SRVLEOH�SURFHVDU�QLQJXQD�VROLFLWXG��SDUD�SUREDU�
290V�HQ�HO�SDtV���
�(O� UHJODPHQWR�GH� OD�/H\��������DSUREDGR�HO����GH�RFWXEUH�GH�������VHxDOD�XQ�SOD]R�GH����
GtDV� SDUD� OD� HODERUDFLyQ� \� DSUREDFLyQ� GH� ORV� UHJODPHQWRV� LQWHUQRV� GH� FDGD� XQD� GH� ODV� WUHV�
26&V��+DQ�WUDQVFXUULGR�QXHYH�PHVHV�DGLFLRQDOHV�DO�SOD]R�HVWDEOHFLGR�\�HVWD�WDUHD�D~Q�QR�KD�
FRQFOXLGR���
�
6REUH�OD�YHULILFDFLyQ�GH�ORV�290V�R�SURGXFWRV�GHULYDGRV�GH�HOORV��TXH�HVWiQ�OOHJDQGR�DO�SDtV�
R�TXH�SXGLHUDQ�KDFHUOR�HQ�HO�IXWXUR��VH�SHUFLEH��TXH�Vt�H[LVWH�HO�FRQRFLPLHQWR��HO�HTXLSDPLHQWR�
EiVLFR�\�HO�SHUVRQDO�FDSDFLWDGR�SDUD�GHWHFWDUORV�H�LGHQWLILFDUORV��6LQ�HPEDUJR��HV�SUHRFXSDQWH�
TXH�ORV�WUHV�26&V�PDQLIHVWDUDQ�TXH��SRU�DKRUD��QR�KDEtD�IRUPD�GH�GHWHFWDUORV��PLHQWUDV�TXH�
���GH�ORV����FHQWURV�GH�LQYHVWLJDFLyQ�HQWUHYLVWDGRV�LQGLFDURQ�TXH�HOORV�SRGtDQ�UHDOL]DU�HVWDV�
SUXHEDV� HQ� VXV� ODERUDWRULRV�� XWLOL]DQGR� WpFQLFDV� FRQRFLGDV�� (V� LPSRUWDQWH� LQGLFDU�� VLQ�
HPEDUJR��TXH�QLQJXQR�GH�HOORV�OR�KD�KHFKR�HQ�OD�SUiFWLFD��8QD�HPSUHVD�SULYDGD��ORFDOL]DGD�HQ�
/LPD�� WDPELpQ� UHDOL]D� HVWRV� DQiOLVLV� HQ� IRUPD� FRPHUFLDO�� (V� LPSRUWDQWH� PHQFLRQDU� TXH� HO�
/DERUDWRULR� GH� 3DWRORJtD� &OtQLFD� \� %LRORJtD� 1XFOHDU� GH� OD� )DFXOWDG� GH� 9HWHULQDULD� \�
=RRWHFQLD�GH�OD�83&+�HVWi�HQ�FRQGLFLRQHV�GH�LGHQWLILFDU�HQ�DOLPHQWRV�DTXHOORV�FRPSRQHQWHV��
SURYHQLHQWHV�GH�SURGXFWRV�WUDQVJpQLFRV���
�
&RPHUFLR� ±� (PSUHVDV� \� HQWLGDGHV� SDUD� LPSRUWDFLyQ� \� � H[SRUWDFLyQ� GH� 290V���$FWXDOPHQWH�HQ�3HU~�QR�VH�UHDOL]D�XQD�DELHUWD�FRPHUFLDOL]DFLyQ��GH�290V��6H�SUHVXPH��SRU�
ORV� SURGXFWRV� TXH� HVWiQ� OOHJDQGR��PDt]�� VR\D�� DOJRGyQ� HWF�� SURFHGHQWH� GH� (VWDGRV�8QLGRV��
&DQDGi�\�$UJHQWLQD��TXH�FRQWLHQHQ�GHWHUPLQDGR�SRUFHQWDMH�GH�290V��HVSHFLDOPHQWH�FXDQGR�
VH�WUDWD�GH�JUDQRV��7DPELpQ�VH�SUHVXPH�TXH�HO�DFHLWH�GH�VR\D�TXH�LPSRUWDPRV�GH�ORV�SDtVHV�
PHQFLRQDGRV�\��GH�%ROLYLD�SURYLHQH�GH�VR\D�WUDQVJpQLFD����
�
������3URSXHVWD�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG���
� /D�ELRVHJXULGDG�HV�HO�DVSHFWR�GH�PD\RU�LPSRUWDQFLD�HQ�ODV�SUXHEDV�GH�290V�HQ�HO�SDtV��
3DUD� DFHSWDU� D� XQ�290�� FRPR� DOWHUQDWLYD� SDUD�PHMRUDU� OD� SURGXFFLyQ�� HV� LPSUHVFLQGLEOH� \�
QHFHVDULR�TXH�pVWH�QR�VHD�GDxLQR�SDUD�HO�PHGLR�DPELHQWH��QL�SDUD�OD�VDOXG�GH�ORV�XVXDULRV��(O�
GHVDUUROOR� GH� OD� %0� HQ� HO� 3HU~� HV� D~Q� LQFLSLHQWH�� QR� SRU� HVWR�� VH� GHEH� GHVFXLGDU� OD�
ELRVHJXULGDG� /DV� QRUPDV� GH� ELRVHJXULGDG� D� HVWDEOHFHUVH� GHEHQ� VHU� OR� PDV� FRPSOHWDV� \� UHDOHV�
SRVLEOHV��HYLWDQGR�HQ�WRGR�FDVR�HO�H[FHVR�GH�EXURFUDFLD��� 8Q� PDUFR� DGHFXDGR� SDUD� LPSOHPHQWDU� SROtWLFDV� GH� ELRVHJXULGDG� GHEH� HVWDU� LQWHJUDGR�
DOUHGHGRU�GH�FLQFR�HOHPHQWRV��
D�� /DV�UHJXODFLRQHV�\�JXtDV�HVFULWDV�GHEHUiQ�FODUDV�\�GH�IiFLO�LPSODQWDFLyQ�SDUD�OD�SUXHED�\�

ODQ]DPLHQWR�GHO�290�D�VHU�UHFRPHQGDGR��
E�� (O�SHUVRQDO�TXH�SURSRQH�OD�LQWURGXFFLyQ�GHO�290�\�WDPELpQ�DTXHOODV�TXH�GHEHQ�KDFHU�ODV������

SUXHEDV�GH�ELRVHJXULGDG�GHEHQ�HVWDU�GHELGDPHQWH�FDSDFLWDGRV��
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F�� /D� UHYLVLyQ� SDUD� HYDOXDU� HO� ULHVJR� \� SDUD� PDQHMDUOR� GHEH� VHU� XQ� SURFHVR� FRQWLQXR�� 6H�
LQFOX\H�DTXt�WDPELpQ�D�ODV�IDFLOLGDGHV�QHFHVDULDV�SDUD�PDQHMDU�\�UHGXFLU�HO�ULHVJR��

G�� /D�UHWURDOLPHQWDFLyQ�GHO�PHFDQLVPR�SDUD�PHMRUDU�HO�VLVWHPD�D�WUDYpV�GH�OD�H[SHULHQFLD���
H�� /DV�FRPXQLFDFLRQHV�FRQ�ORV�XVXDULRV��HQWLGDGHV�GH�FRQWURO�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�\�

SXEOLFR�HQ�JHQHUDO��
��(Q�HO�SUHVHQWH�HVWXGLR�VH�KD�WUDWDGR�GH�HVWDEOHFHU�FXDO�HV�HO�HVWDGR�GH�OD�%0�HQ�HO�SDtV�TXH�
SHUPLWD� OD� SURGXFFLyQ� R� LPSRUWDFLyQ� GH� � 290V� SDUD� SUREDUORV� HQ� HO� iPELWR� QDFLRQDO�� (O�
GHVDUUROOR� GH� OD� %0� HQ� HO� 3HU~� HV� D~Q� LQFLSLHQWH�� QR� SRU� HVWR�� VH� GHEH� GHVFXLGDU� OD�
ELRVHJXULGDG����
�
(Q�FXDQWR�D� ODV�UHJXODFLRQHV�\�JXtDV�FDEH� UHFRUGDU�TXH�HQ�HO�3HU~�� OD�%0�D~Q�HVWi�HQ�VXV�
LQLFLRV�� /D�/H\� ������ \� VX�5HJODPHQWR� VRQ� HOHPHQWRV� DSURSLDGRV�� SHUR� D~Q� UHTXLHUHQ� VHU�
PHMRUDGDV��/D�PD\RUtD� GH� ORV� HQWUHYLVWDGRV� HQ� HVWH� HVWXGLR� SUHILHUHQ� TXH� QR� VH� GHURJXH� OD�
/H\��TXH�HPSLHFH�D�DSOLFDUVH�\�TXH�VH�SURSRQJDQ�ODV�PRGLILFDFLRQHV�DPSOLDPHQWH�GLVFXWLGDV��
0iV� LPSRUWDQWH� HV�TXH� ORV�26&�HODERUHQ� VXV�5HJODPHQWRV� ,QWHUQRV� OR�PiV�SURQWR�SRVLEOH���
GRQGH�VH�HVSHFLILTXHQ�FRPR�OOHYDU�D�FDER�ODV�SUXHEDV��
�
/D� UiSLGD� IRUPDFLyQ� GHO� *UXSR� 7pFQLFR� 6HFWRULDO� GHEHUi� D\XGDU� PXFKR� HQ� OD� DSURSLDGD�
GHILQLFLyQ�GH�OD�UHJODPHQWDFLyQ��/RV�26&�WLHQHQ�D~Q�PXFKDV�RWUDV�IXQFLRQHV�GH�QR�KDQ�VLGR�
LPSOHPHQWDGDV��
�(Q�FXDQWR�DO�SHUVRQDO�TXH�SURSRQH�\�UHYLVD�HO�SURFHVR�GH�ELRVHJXULGDG��DFWXDOPHQWH�ORV�
26&� HVWiQ� HQ� HO� SURFHVR� GH� GHVLJQDU� DO� SHUVRQDO� TXH� IRUPDUiQ� ORV� *UXSRV� 7pFQLFRV�
6HFWRULDOHV�GH�DJULFXOWXUD�\�VDOXG��
�
(V�PX\�LPSRUWDQWH�TXH�ORV�PLHPEURV�GH�HVWRV�JUXSRV�VHDQ�UHSUHVHQWDQWHV�TXH�SXHGDQ�GHILQLU�
ORV� DVSHFWRV� WpFQLFRV� TXH� VH� QHFHVLWDQ� SDUD� LPSOHPHQWDU� ODV� OtQHDV� GH� ELRVHJXULGDG��6L� ORV�
PLHPEURV� GH� HVWRV� JUXSRV� IXHUDQ� VyOR� UHSUHVHQWDQWHV� EXURFUiWLFRV� GH� ODV� LQVWLWXFLRQHV�
GHVLJQDGDV�SRU� OD� OH\��VHUtD�SUHIHULEOH�TXH�VH�FRQYRTXHQ�HVSHFLDOLVWDV�TXH� ORV�DVHVRUHQ�SDUD�
WRPDU� ODV� GHFLVLRQHV� FRUUHFWDV�� /DV� QRUPDV� GHEHQ� VHU� OR�PiV� FRPSOHWDV� \� UHDOHV� SRVLEOHV��
HYLWDQGR� HQ� WRGR� FDVR� HO� H[FHVR� GH� WUiPLWHV� EXURFUDWLFRV�� /RV� PLHPEURV� GH� HVWRV� JUXSRV�
GHEHQ� HVWDU�PX\� IDPLOLDUL]DGRV� FRQ� ULHVJR� �� EHQHILFLR� � GH� OD� %0� \� GH� ORV� 290V� \� HVWDU�
IDPLOLDUL]DGRV�FRQ�HO�SURFHVR�GH�UHYLVLyQ�SHUWLQHQWH���
��
(Q�FXDQWR� DO�SURFHVR�GH� UHYLVLyQ�SDUD� HYDOXDU� HO� ULHVJR��pVWH� GHEH� VHU� XQ� VLVWHPiWLFR� HQ�
DPELHQWHV�FRQILQDGRV�VL�DVt�OR�DPHULWD�HO�SURGXFWR�R�HQ�HO�VLWLR�PLVPR�HQ�HO�TXH�HO�RUJDQLVPR�
YD�D�VHU�OLEHUDGR��VL�ODV�HYDOXDFLRQHV�GH�ULHVJR�DVt�OR�DPHULWDQ��'HEH�GLVHxDUVH�H�LQFOXLUVH�HQ�
HO� SURFHVR� XQ� SODQ� HVWUDWpJLFR� SDUD� GLVPLQXLU� R� DQXODU� XQ� ULHVJR� SRWHQFLDO� QR� SUHYLVWR� TXH�
DPHQDFH�HO�PHGLR�DPELHQWH�R� OD� VDOXG�GH� ODV�SHUVRQDV��6L�QR�HV�SRVLEOH�FRQWURODU�HO� ULHVJR�
DSURSLDGDPHQWH��HQWRQFHV�HO�290�QR�GHEHUi�VHU�OLEHUDGR�\�OD�VLWXDFLyQ�GHEH�VHU�FRQWURODGD�
DO�PHQRU� ULHVJR�SRVLEOH��(O�SURFHVR�SDUD�PDQHMDU� HO� ULHVJR�GH� OD� OLEHUDFLyQ�GHO�290�GHEH�
HVWDU� VLHPSUH�PDQHMDGR� SRU� HVSHFLDOLVWDV� ELHQ� HQWUHQDGRV�� (V�PX\� LPSRUWDQWH� UHVDOWDU� TXH�
SDUD� XQD� DGHFXDGD� LPSODQWDFLyQ� � GHO� SURFHVR� GH� UHYLVLyQ� \� HYDOXDFLyQ� GHO� ULHVJR�� VH� KDFH�
QHFHVDULR� GLVSRQHU� GH� � ODV� IDFLOLGDGHV� ItVLFDV� QHFHVDULDV�� 6H� UHFXHUGD� TXH� QLQJXQR� GH� ORV�
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26&V�WLHQH�ODV�IDFLOLGDGHV�GH�DPELHQWHV�FRQWURODGRV��HQ�FDVR�pVWRV�IXHUDQ�UHTXHULGRV��(Q�HO�
3HU~� DXQ� QR� VH� KD� OOHJDGR� DXQ� D� HVWH� WLSR� GH� VLWXDFLyQ� SRU� TXH� DXQ� QR� VH� KD� UHFLELGR� QL�
SURFHVDGR�QLQJXQD�VROLFLWXG�GH�DXWRUL]DFLyQ�GH�OLEHUDFLyQ�GH�QLQJ~Q�290��
�
(Q� FXDQWR� D� OD� UHWURDOLPHQWDFLyQ� GHO�PHFDQLVPR� SDUD� PHMRUDU� HO� VLVWHPD� D� WUDYpV� GH� OD�
H[SHULHQFLD��HV�PX\�LPSRUWDQWH�TXH�HO�SURFHVR�VHD�ELHQ�FRQGXFLGR�\�GRFXPHQWDGR��(V�PiV��OD�
DSURSLDGD�GRFXPHQWDFLyQ�GH�FDGD�VROLFLWXG�FDVR�GHEH�VH�SDUWH�GHO�SURFHVR�GH�DSUREDFLyQ�GHO�
290��/DV� JXtDV� \�QRUPDV�GH� VHJXULGDG�\� HYDOXDFLyQ�GH� ULHVJRV�GHEHQ� VHU� SHULyGLFDPHQWH�
UHHYDOXDGDV�SDUD�DVHJXUDU�HO�p[LWR�IXWXUR�GH�RWUDV�HYDOXDFLRQHV�����
�
/DV�FRPXQLFDFLRQHV�FRQ�ORV�XVXDULRV��FROHJDV�\�SXEOLFR�HQ�JHQHUDO�GHEHUiQ�SHUPLWLU�D�WRGRV�
HVWDU�ELHQ�HQWHUDGRV�GHO�SURFHVR��/DV�FRPXQLFDFLRQHV�GHEHQ�HVWDU�LQFOXLGDV�GHQWUR�GH�OR�TXH�
HV�HO�SURFHVR�PLVPR�GH�HYDOXDFLyQ�� WRGDV� ODV�SDUWHV� LQWHUHVDGDV�GHEHQ� WHQHU� OD� LQIRUPDFLyQ�
FRUUHFWD�� HQ�HO�PRPHQWR�SUHFLVR��3DUD�HO� HIHFWR�HO�&21$0��GHEH�HVWDEOHFHU�XQ� VLVWHPD�GH�
FRPXQLFDFLRQHV� HOHFWUyQLFDV� TXH� SHUPLWDQ� PDQWHQHUVH� LQIRUPDGRV� LQWHUQDPHQWH� \� HVWDU� HQ�
FRPXQLFDFLyQ�FRQ�HO�%&+��HVWDEOHFLGR�HQ�HO�3&��SDUD�FXPSOLU�FRQ�ODV�QRUPDV�GHO�3URWRFROR��
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,9���&RQFOXVLRQHV�\�5HFRPHQGDFLRQHV��
$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV�FRQFOXVLRQHV�GHO�HVWXGLR��PXFKDV�GH�ODV�FXDOHV�VXJLHUHQ�XQD�
UHFRPHQGDFLyQ� LPSOtFLWD�� 3RU� HVWD� UD]yQ� HO� Q~PHUR� GH� UHFRPHQGDFLRQHV� HV� UHODWLYDPHQWH�
OLPLWDGR��(O�&21$0�SRGUi�DQDOL]DU�HQ�PiV�GHWDOOH�HVWDV�FRQFOXVLRQHV�\�WRPDU�ODV�PHGLGDV�
FRUUHFWLYDV� GH� DFXHUGR� VX� PDQGDWR�� FDVR� FRQWUDULR� UHFRPHQGDUODV� D� ORV� RUJDQLVPRV�
SHUWLQHQWHV���
�
%LRWHFQRORJtD�PRGHUQD��
��� /D� ELRWHFQRORJtD� PRGHUQD� KD� DGTXLULGR� JUDQ� LPSRUWDQFLD� HQ� HO� PXQGR� FLHQWtILFR� \�

FRPHUFLDO��\�VH�HVWi�GHVDUUROODQGR�HQ�HO�SDtV��SRU�OR�TXH�QR�VH�OH�GHEH�LJQRUDU��
��� (O�GHVDUUROOR�GH�OD�%0�HQ�HO�3HU~�HV�D~Q�LQFLSLHQWH�\�UHTXLHUH�SDUD�VX�PD\RU�GHVDUUROOR�

GH�XQ�VXVWDQFLDO�DSR\R�LQLFLDO����
�
3ROtWLFD�QDFLRQDO�VREUH�%0�\�290V�
���� /D�/H\�1R�������\�VX�UHJODPHQWR�QR�UHSUHVHQWDQ�HQ�Vt��XQD�GHILQLFLyQ�GH�OD�SROtWLFD�GHO�

HVWDGR� VREUH� ELRVHJXULGDG�� QL� WDPSRFR� OD� SROtWLFD�� TXH� DO� UHVSHFWR�� GHFLGDQ� WRPDU� ODV�
LQVWLWXFLRQHV���

��� /DV�RUJDQL]DFLRQHV�SROtWLFDV�GHO�SDtV�HVWiQ�SURPRYLHQGR�OD�DSUREDFLyQ�H�LPSOHPHQWDFLyQ�
GHO�³$FXHUGR�1DFLRQDO´��HQ�HO�TXH�VH�HVWi�GHILQLHQGR�ODV�SROtWLFDV�GH�HVWDGR��SUR\HFWDGDV�
SDUD� HO� DxR� ����� R� PiV�� 'RV� GH� HVWDV� SROtWLFDV� WLHQHQ� TXH� YHU� GLUHFWDPHQWH� FRQ� HO�
GHVDUUROOR�GH� OD�ELRWHFQRORJtD��6XV�DYDQFHV�\�QLYHOHV�GH�GHILQLFLyQ�HQ�HO� WHPD�VRQ�D~Q�
PX\�JHQHUDOHV��

��� (Q�HO�3HU~�QR�H[LVWHQ�SROtWLFDV�GHILQLGDV�VREUH�%0�\�PHQRV�D~Q�VREUH�ORV�290V��
��� /RV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV� �26&V��QR� WLHQHQ�SROtWLFDV� LQVWLWXFLRQDOHV� VREUH�

%0�� /D� PD\RUtD� GH� ODV� LQVWLWXFLRQHV� GHGLFDGDV� D� ELRWHFQRORJtD� � QR� WLHQHQ� SROtWLFDV�
GHILQLGDV�DO�UHVSHFWR��WDPSRFR�WLHQHQ�SROtWLFDV��GHILQLGDV�VREUH�290V���

��� /RV�26&V��OD�PD\RUtD�GH�ORV�FHQWURV�GH�LQYHVWLJDFLyQ�GHO�HVWDGR��ODV�XQLYHUVLGDGHV�\�ODV�
HPSUHVDV� QR� KDQ� GHVDUUROODGR� SROtWLFDV� LQVWLWXFLRQDOHV� VREUH� 290V�� SUREDEOHPHQWH�
GHELGR�D�OD�IDOWD�GH�XQD�SROtWLFD�QDFLRQDO�VREUH�HO�WHPD��

�
�

�
�
�
�
�
(VWDGR�DFWXDO�\�SRWHQFLDO�GH�OD�LQYHVWLJDFLyQ��SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�290V�
���� /D�LQVWLWXFLRQHV�LQFOXLGDV�HQ�HO�HVWXGLR�RSLQDURQ�PD\RULWDULDPHQWH�TXH��DFWXDOPHQWH�QR�

KD\�LQYHVWLJDFLyQ��SURGXFFLyQ�QL�FRPHUFLDOL]DFLyQ�GH�290V�HQ�HO�3HU~��

5HFRPHQGDFLyQ��(O�&21$0�FRPR�LQVWLWXFLyQ�OtGHU�YLQFXODGR�D�OD�ELRWHFQRORJtD�
PRGHUQD� GHEHUtD� DSR\DU� D� ORV� yUJDQRV� FRPSHWHQWHV� GHO� HVWDGR� \� D� ODV�
LQVWLWXFLRQHV� HVSHFLDOL]DGDV� HQ� OD� GHILQLFLyQ� GH� ODV� SROtWLFDV� QDFLRQDOHV� H�
LQVWLWXFLRQDOHV��
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��� /D�PD\RUtD� GH� ORV� FHQWURV� GH� LQYHVWLJDFLyQ� \� GH� ODV� HPSUHVDV� SHUXDQDV� HQWUHYLVWDGDV��
FRQVLGHUDQ� TXH� WRGDYtD� QR� WLHQHQ� OD� FDSDFLGDG� GH� SURGXFLU� \� FRPHUFLDOL]DU� 290V��
7RGRV�ORV�26&V�VRQ�GH�OD�PLVPD�RSLQLyQ��

�
3HUFHSFLyQ�VREUH�HO�LQJUHVR�GH�290V�DO�3HU~�
����� /D�PD\RUtD�GH�ODV�LQVWLWXFLRQHV�SHUXDQDV�HQWUHYLVWDGRV�SUHVXPHQ�R�DVHJXUDQ�TXH�VL�HVWiQ�

LQJUHVDQGR�290V�D�3HU~��FRPR�PDt]��VR\D��WRPDWH��VHPLOODV�GH�KRUWDOL]DV��HQWUH�RWURV���
���� 7RGRV� ORV� 26&V� PDQLIHVWDURQ� TXH� QR� KD\� IRUPD� GH� GHWHFWDU� VL� WDO� LQJUHVR� VH� YLHQH�

SURGXFLHQGR��PLHQWUDV�TXH�OD�PD\RUtD�GH�ORV�FHQWURV�GH�LQYHVWLJDFLyQ�\�GH�ODV�HPSUHVDV�
PDQLIHVWDURQ�TXH�VL�KD\�IRUPDV�GH�GHWHFWDU�D�HVWRV�290V��

�
)LQDQFLDPLHQWR�GH�OD�DFWLYLGDG�UHJXODGRUD��
���� (O�,1,$�KD�VXJHULGR�TXH�SDUD�LPSOHPHQWDU�VXV�IXQFLRQHV�FRPR�26&�QHFHVLWDUtD�DOUHGHGRU�GH�XQ�

PLOOyQ� GH� GyODUHV� SDUD� FXEULU� VXV� QHFHVLGDGHV� HQ� LQIUDHVWUXFWXUD�� HTXLSRV� \� PDWHULDOHV�� \� XQ�
PRQWR�PHQRU�SDUD�JDVWRV�HQ�SHUVRQDO��',*(6$�UHTXHULUtD�GH�86����������VyOR�SDUD�SHUVRQDO��
WRGDYtD�QR�KD�HVWLPDGR�VXV�QHFHVLGDGHV�HQ�LQIUDHVWUXFWXUD�\�HTXLSDPLHQWR��(O�9LFH�0LQLVWHULR�GH�
3HVTXHUtD�QR�KD�VHxDODGR�FXDOHV�VRQ�VXV�UHTXHULPLHQWRV�SUHVXSXHVWDOHV������ 6yOR� �� GH� ��� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� LQGLFDURQ� WtPLGDPHQWH� VXV� QHFHVLGDGHV��
SUHVXSXHVWDOHV��86��������PLOORQHV������� $FWXDOPHQWH�� OD�PD\RUtD�GH� ODV� LQVWLWXFLRQHV�GH� LQYHVWLJDFLyQ� OOHYDQ�D�FDER� VXV�SUR\HFWRV�FRQ�
IRQGRV� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO�� (Q� HO� FDVR� GH� ODV� LQVWLWXFLRQHV� SXEOLFDV� HO� HVWDGR�
JHQHUDOPHQWH�DSRUWD�OD�LQIUDHVWUXFWXUD��FXEUH�ORV�VDODULRV��PX\�EDMRV���DOJR�GHO�PDQWHQLPLHQWR�\�
RSHUDFLyQ�� /DV� XQLYHUVLGDGHV� SULYDGDV� JHQHUDOPHQWH� ILQDQFLDQ� SDUWH� GH� ORV� VDODULRV� GH� ORV�
LQYHVWLJDGRUHV�FRQ�IRQGRV�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��

�
3HUFHSFLyQ�VREUH�ORV�FHQWURV�GH�H[FHOHQFLD�
����� 7UHV�XQLYHUVLGDGHV��83&+��8603�\�81$/0��\�GRV�LQVWLWXWRV�QDFLRQDOHV��,1,$�H�,16�

IXHURQ� ORV�PiV� FLWDGRV�� SRU� ORV� HQWUHYLVWDGRV�� FRPR� FHQWURV� GH� H[FHOHQFLD� SDUD� KDFHU�
WUDEDMRV�HQ�%0��

���� 7UHV�XQLYHUVLGDGHV��81$/0��8603�\�83&+��\�GRV�LQVWLWXWRV�QDFLRQDOHV��,1,$�H�,16�
KDQ� VLGR� ORV� PiV� FLWDGRV�� SRU� ORV� HQWUHYLVWDGRV�� FRPR� ODV� PHMRUHV� LQVWLWXFLRQHV�
QDFLRQDOHV�SDUD�HPLWLU�RSLQLyQ�FDOLILFDGD�HQ�%0��

���� 7UHV�&HQWURV�,QWHUQDFLRQDOHV��&,3��&,00<7�H�,1,%$3��\�OD�5HG%LR�\�)$2��IXHURQ�ODV�
LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�PiV�PHQFLRQDGDV�SDUD�HPLWLU�RSLQLyQ�FDOLILFDGD�VREUH�%0��

���� (O�&ROHJLR�GH�%LyORJRV��&%��GHO�3HU~��HV�OD�DVRFLDFLyQ�FLHQWtILFD�\�JUHPLDO�PHQFLRQDGD�
FRQ�PiV� IUHFXHQFLD� FRPR� OD�PiV� FDOLILFDGD�SDUD� HPLWLU� RSLQLyQ� VREUH�%0�290V��6LQ�
HPEDUJR�� HO� &%� D~Q� QR� KD� HVWDEOHFLGR� XQD� &RPLVLyQ� (VSHFLDO� SDUD� WUDWDU� WHPDV�
UHODFLRQDGRV�D�%LRWHFQRORJtD��
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�
�
(VWDGR�GH�ODV�UHJXODFLRQHV�VREUH�ELRVHJXULGDG��VX�LPSOHPHQWDFLyQ�\�YDFtRV��
���� 'HVGH� PD\R� GH� ����� HO� 3HU~� WLHQH� OD� /H\� 1�� ������ ³/H\� GH� SUHYHQFLyQ� GH� ULHVJRV�

GHULYDGRV�GHO�XVR�GH�OD�ELRWHFQRORJtD´��TXH�UHJXOD�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�ORV�
290V�� UHJXOD� WDPELpQ� OD� SURGXFFLyQ� \�PDQLSXODFLyQ� GH� GLFKRV� RUJDQLVPRV� \� GH� VXV�
SURGXFWRV�GHULYDGRV��GHQWUR�GHO�SDtV��6H�KDQ�LGHQWLILFDGR�YDULDV�GHILFLHQFLDV�D�OD�/H\�SRU�
OR� TXH� DOJXQRV� VXJLHUHQ�PRGLILFDUOD��/D�PD\RUtD� GH� ORV� HQWUHYLVWDGRV� VH� SURQXQFLDURQ�
SRU�QR�UHHPSOD]DUOD�QL�GHURJDUOD�\�TXH�VHUtD�PHMRU�SRQHUOD�HQ�SUDFWLFD�H�LU�FRUULJLHQGR�OR�
TXH�IXHVH�QHFHVDULR��

���� $� OD� IHFKD�� HO� ,1,$� \� HO� ',*(6$�� 26&V� SDUD� ORV� VHFWRUHV� DJULFXOWXUD� \� VDOXG�
UHVSHFWLYDPHQWH��KDQ�LQLFLDGR�OD�IRUPDFLyQ�GH�VXV�*UXSRV�7pFQLFRV�\�OD�HODERUDFLyQ�GH�
VXV�UHVSHFWLYRV�5HJODPHQWRV�,QWHUQRV����

���� 8Q�H[SHUWR�HQ�DVXQWRV�GH� UHJXODFLRQHV�QDFLRQDOHV��TXH�KD�DQDOL]DGR�HVWD�/H\�� LQIRUPD�
TXH�pVWD�SUHVHQWD�DOJXQDV�LQFRQJUXHQFLDV�HQ�FXDQWR�D�ODV�GHILQLFLRQHV�\�SURFHGLPLHQWRV�
HVWDEOHFLGRV�5HFRPLHQGD�OD�UHYLVLyQ�GH�DOJXQRV�DUWtFXORV��������������\����������������(O�
H[SHUWR�KD�VXJHULGR�WDPELpQ�RWURV�FDPELRV�QR�H[SUHVDGRV�HQ�ORV�DUWtFXORV�PHQFLRQDGRV��

�
(VWDGR�GH�ODV�UHJXODFLRQHV�VXE�UHJLRQDOHV�\�UHJLRQDOHV�VREUH�ELRVHJXULGDG��
���� 1R�H[LVWH�XQD�UHJXODFLyQ�D�QLYHO�VXE�UHJLRQDO�VREUH�ELRVHJXULGDG��GHELGR�D�OD�DXVHQFLD�

GH� XQD� (VWUDWHJLD� 5HJLRQDO� \� D� OD� GHVLJXDOGDG� QRUPDWLYD� \� GH� FDSDFLGDGHV� HQWUH� ORV�
PLHPEURV�� %ROLYLD�� &RORPELD�� (FXDGRU� \� 9HQH]XHOD� KDQ� UDWLILFDGR� HO� 3URWRFROR� GH�
&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD��

���� (O�3HU~�D~Q�QR�KD�UDWLILFDGR�HO�3URWRFROR�GH�&DUWDJHQD��3RU�OR�WDQWR�D�OD�IHFKD�QR�H[LVWHQ�
QRUPDV�LQWHUQDFLRQDOHV�DGRSWDGDV�SRU�HO�3HU~�HQ�HO�WHPD�GH�290V��VDOYR�OD�&RQYHQFLyQ�
GH�'LYHUVLGDG�%LROyJLFD��TXH�WRFD�HO�WHPD�GH�PDQHUD�PX\�JHQHUDO��

�
�

�
�
�
�

5HFRPHQGDFLyQ��(O�&ROHJLR�GH�%LyORJRV��HO�&DStWXOR�GH�,QJHQLHURV�$JUyQRPRV�
GHO� &ROHJLR� GH� ,QJHQLHURV� GHO� 3HU~� \� RWURV� FROHJLRV� SURIHVLRQDOHV� \�
RUJDQL]DFLRQHV� FLHQWtILFDV�� GHEHUtDQ� HVWDEOHFHU� FRPLVLRQHV� R� VHFFLRQHV�
HVSHFLDOL]DGDV�HQ�%0�\�290V��SDUD�D\XGDU�D�GLIXQGLU�ORV�DYDQFHV�WHFQROyJLFRV�
\�SDUD�DQDOL]DU�ODV�OLPLWDFLRQHV�GH�HVWD�WHFQRORJtD��(O�&21$0�SRGUtD�OLGHUDU�OD�
GLIXVLyQ�GH�OD�LQIRUPDFLyQ�JHQHUDGD��
�

5HFRPHQGDFLyQ��(O�3HU~�GHEHUtD�UDWLILFDU��OR�PiV�SURQWR�SRVLEOH��HO�3URWRFROR�
GH�&DUWDJHQD�



$QiOLVLV�GHO�HVWDGR�GH�OD�ELRWHFQRORJtD�PRGHUQD�HQ�HO�3HU~� ���
\�SURSXHVWD�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG��

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

1RUPDV�GH�ELRVHJXULGDG��
���� 1LQJXQR� GH� ORV� WUHV�26&V� WLHQHQ� ELHQ� HVWDEOHFLGDV� VXV� QRUPDV� GH� ELRVHJXULGDG�� SHUR�

WRGRV�WUDEDMDQGR�HQ�HOODV��/DV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ��,16��81$/0�&,5*(%%��
81$/0�/0%�\�853��WLHQHQ�\�SUDFWLFDQ�VXV�SURSLDV�QRUPDV��

���� 8QR� GH� ORV� SUREOHPDV� GH� PD\RU� LPSRUWDQFLD� TXH� HQIUHQWDQ� ORV� ODERUDWRULRV� GH�
ELRWHFQRORJtD�HV�HO�DOPDFHQDPLHQWR�VHJXUR�GH�GHVHFKRV�GH�ODERUDWRULR��

�
�

�
�
�
� �
�
3HUVRQDO�WUDEDMDQGR�HQ�%0�290V�
����� (O� ,1,$� HV� HO� ~QLFR� 26&� TXH� FXHQWD� FRQ� SURIHVLRQDOHV� FRQ� JUDGRV� DYDQ]DGRV� \� FRQ�

SURIHVLRQDOHV�\�DVLVWHQWHV�HVSHFLDOL]DGRV�HQ�ELRWHFQRORJtD�HQ�JHQHUDO��/DV�XQLYHUVLGDGHV�
HQWUHYLVWDGDV�FXHQWDQ�FRQ�HO�PD\RU�Q~PHUR�GH�SURIHVLRQDOHV�FRQ�JUDGRV�DYDQ]DGRV��(O�
,1,$�\�HO�,16�VRQ�ODV�GRV�LQVWLWXFLRQHV�HVWDWDOHV�TXH�FXHQWDQ�FRQ�HO�PD\RU�Q~PHUR�GH�
SURIHVLRQDOHV�FRQ�JUDGRV�DYDQ]DGRV��(V�QHFHVDULR� LQGLFDU�TXH� � ODV� UHVSXHVWDV� UHFLELGDV�
GXUDQWH� HVWH� HVWXGLR� LQGLFDQ� PD\RUPHQWH� Q~PHUR� GH� SURIHVLRQDOHV� WUDEDMDQGR� HQ�
ELRWHFQRORJtD�FRQYHQFLRQDO��\�QR�WDQWR�HQ�ELRWHFQRORJtD�PRGHUQD��

���� /D�JUDQ�PD\RUtD�GH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�KDQ�VHxDODGR�TXH�QHFHVLWDUtDQ�PiV�
SURIHVLRQDOHV� FRQ� JUDGRV� DYDQ]DGRV� SDUD� WUDEDMDU� HQ� %0� \� 290V�� (Q� FRQMXQWR�
FRQVLGHUDQ�QHFHVDULRV�SRU�OR�PHQRV����FRQ�JUDGR�GH�3K�'��\����FRQ�0�6F��

���� 7RGRV� ORV�26&V�FDUHFHQ�GH�SURIHVLRQDOHV�GHGLFDGRV�D� OD�%LRVHJXULGDG��&RQ�H[FHSFLyQ�
GH�,0$53(��,15(1$�\�81060�±�9HW���WRGDV�ODV�GHPiV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�
GHFODUDQ�WHQHU�DOJ~Q�SHUVRQDO�SDUD�ELRVHJXULGDG��

���� /DV� LQVWLWXFLRQHV� HQWUHYLVWDGDV� LQGLFDURQ� TXH� DGLFLRQDOPHQWH� UHTXHULUtDQ� �� FLHQWtILFRV�
FRQ�HO�JUDGR�GH�3K�'��\����FRQ�0�6F��SDUD�PHMRUDU�ORV�WUDEDMRV�HQ�%LRVHJXULGDG�

�
'LVSRQLELOLGDG�GH�ODERUDWRULRV�\�XWLOL]DFLyQ�GH�WpFQLFDV��
���� 7RGDV� ODV� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ� �H[FHSWR� ,15(1$� \� 6(1$6$�� GLVSRQHQ� GH�

ODERUDWRULRV�\�WUDEDMDQ�FRQ�WpFQLFDV�GH��%LRORJtD�0ROHFXODU��
���� 6REUH�OD�EDVH�GH�OD�LQIRUPDFLyQ�REWHQLGD�VREUH�HVSHFLHV��SURPRWRUHV�\�JHQHV��TXH�HVWiQ�

VLHQGR� XWLOL]DGRV� HQ� ORV� WUDEDMRV� FRQ�290V�� VyOR� GRV� LQVWLWXFLRQHV�� ,16� \�81$/0�
&,5*(%%�� HVWiQ� WUDEDMDQGR� HQ� %0� \� 290V�� &XDWUR� LQVWLWXFLRQHV�� ,1,$�� 81$/0�
/0%��81060�±�9HW���\�8603��HVWiQ�SODQHDQGR�KDFHUOR�HQ�XQ�IXWXUR�FHUFDQR��

���� (O� ,16� SDUD� VXV� WUDEDMRV� FRQ� 290V� YLHQH� GHVDUUROODQGR� \� XWLOL]DQGR� PpWRGRV� GH�
GLDJQRVWLFR� GH� HQIHUPHGDGHV� KXPDQDV� \� FDUDFWHUL]DFLyQ� GH� FHSDV� SDWyJHQDV� GH� ILHEUH�
DPDULOOD�� GHQJXH�� 7%&�� +,9�� KHSDWLWLV� \� PDQLSXODFLyQ� GH� YHFWRUHV� GH� HQIHUPHGDGHV�
PDWD[pQLFDV��HQIHUPHGDGHV�LQIHFFLRVDV�FRQ�LPSDFWR�HQ�OD�VDOXG�S~EOLFD����

5HFRPHQGDFLyQ�� 6H� GHEH� HVWDEOHFHU� XQ� VHUYLFLR� LQWHULQVWLWXFLRQDO�� HVWDWDO� R�
SDUWLFXODU� SDUD� HO� GHVHFKR� VHJXUR� GH� PDWHULDOHV� SHOLJURVRV� XVDGRV� HQ� ORV�
ODERUDWRULRV�GH�%0���
�
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���� (O�81$/0�&,5*(%%��HVWi� OOHYDQGR�D�FDER�FORQDPLHQWR�GH�JHQHV��FRWUDQVIRUPDFLyQ��
HOHFWURIRUHVLV�\�DPSOLDFLyQ�GH�iFLGRV�QXFOHLFRV��FRQ� OD� ILQDOLGDG�GH�REWHQHU�YDULHGDGHV�
GH�SDSD\D� �&DULFD�SDSD\D�� � UHVLVWHQWHV� DO� ³YLUXV�GH� OD�PDQFKD� DQLOODGD´� �3DSD\D�5LQJ�
6SRW�9LUXV��\�SDUD�REWHQHU�OD�WROHUDQFLD�D�OD�VDOLQLGDG�HQ�IULMRO��3KDVHROXV�YXOJDULV����

���� 7RGDV�ODV�LQVWLWXFLRQHV��H[FHSWR�81$/0�/0%��KDQ�GHFODUDGR�QR�WHQHU�ODERUDWRULRV�QL�
LQYHUQDGHURV�H[FOXVLYRV�SDUD� WUDEDMDU�FRQ�290V��6LQ�HPEDUJR��FXDWUR� LQVWLWXFLRQHV�GH�
LQYHVWLJDFLyQ�� ,16�� ,15(1$�� 6(1$6$� \� OD� 81$/0±/0%� KDQ� FDSDFLWDGR� D� VX�
SHUVRQDO� SURIHVLRQDO� SDUD� HVWH� ILQ�� 'LH]� XQLGDGHV� GH� LQYHVWLJDFLyQ� ������ KDQ�
PDQLIHVWDGR� WHQHU� SODQHV� GH� FDSDFLWDFLyQ� GH� VX� SHUVRQDO�� HVSHFLDOPHQWH� HQ� %LRORJtD�
0ROHFXODU�\�%LRVHJXULGDG��

�
3URJUDPDV�GH�FDSDFLWDFLyQ�HQ�%0��
���� /D�SREODFLyQ�GH�HVWXGLDQWHV�GH�PDHVWUtD�HQ�HO�3HU~�VH�KD�LQFUHPHQWDGR���YHFHV�HQ�VyOR���

DxRV�� /D� JUDQ� PD\RUtD� HVWXGLD� PDHVWUtDV� HQ� FLHQFLDV� VRFLDOHV�� ����� HVWXGLD� FLHQFLDV�
H[DFWDV�\�QDWXUDOHV�\�VyOR�HO�������FLHQFLDV�DJUtFRODV��

��� (Q� ORV� ~OWLPRV� DxRV� YDULDV� XQLYHUVLGDGHV� KDQ� LQLFLDGR� SURJUDPDV� GH�0DHVWUtD�� HQ� ODV�
iUHDV�GH�ELRORJtD�\�ELRWHFQRORJtD�� SHUR� VLQ� FXPSOLU� ORV� UHTXHULPLHQWRV�QHFHVDULRV�SDUD�
RIUHFHU�HVWXGLRV�GH�EXHQ�QLYHO�DFDGpPLFR��

���� 'H� ORV� ��� SURJUDPDV� GH� PDHVWUtD�� HQ� ODV� iUHDV� GH� � ELRORJtD� \� ELRWHFQRORJtD�� GRV�
HVSHFLDOLGDGHV� GH� OD� 83&+�� %LRORJtD� 0ROHFXODU� \� %LRTXtPLFD�� \� )LVLRORJtD�� \� GRV�
HVSHFLDOLGDGHV� GH� OD�81$/0��(FRORJtD�$SOLFDGD� \�7HFQRORJtD� GH�$OLPHQWRV�� SXHGHQ�
VHU�FRQVLGHUDGDV�GH�QLYHO�$��SRU�OD�FDOLGDG�GH�VX�SODQWHO�GRFHQWH�\�VX�HTXLSDPLHQWR��

���� (O�GRFWRUDGR�HQ�ODV�iUHDV�GH�%LRORJtD�\�%LRWHFQRORJtD�HV�RIUHFLGR�SRU�WUHV�XQLYHUVLGDGHV��
81060��83&+�\�81$/0��

���� /D�PLWDG�GH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�FXHQWDQ�FRQ�FLHQWtILFRV�TXH�KDQ�UHFLELGR�
FDSDFLWDFLyQ�HQ�HO�PDQHMR�GH�290V��/D�PD\RUtD�SODQHDQ�FDSDFLWDU�D�VXV�FLHQWtILFRV�HQ�
ELRORJtD�PROHFXODU�\�ELRVHJXULGDG����

�
(VWDGR�JHQHUDO�GH�OD�%0�HQ�HO�3HU~��
���� /RV�WUHV�26&V�LQGLFDGRV�HQ�OD�/H\�\�VX�5HJODPHQWR��,1,$��',*(6$��9LFH��0LQLVWHULR�

GH� 3HVTXHUtD��� VRQ� GHSHQGHQFLDV� HVWDWDOHV� FRQ� GLIHUHQWHV� QLYHOHV� GH� DXWRULGDG� \�
IXQFLRQHV�� (O� FULWHULR� PiV� DFHSWDEOH� SDUD� QRPLQDU� D� ORV� RUJDQLVPRV� VHFWRULDOHV�
FRPSHWHQWHV� GHEHUtD� EDVDUVH� HQ� VX� FDSDFLGDG� GH� LQYHVWLJDFLyQ� \� HQ� HO� SURFHVR� GH�
JHQHUDFLyQ� \� HYDOXDFLyQ� GH� 290V�� 6t� HO� FULWHULR� IXHVH� VHOHFFLRQDU� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ�� HQWRQFHV� ORV� 26&V� SRGUtDQ� VHU� ,1,$�� ,0$53(�,,$3� H� ,16�� (VWRV�
LQVWLWXWRV�GH� LQYHVWLJDFLyQ� WLHQHQ� HO� SHUVRQDO�PiV� FDSDFLWDGR�\�SRGUtD� GRWiUVHOHV� GH� OD�
LQIUDHVWUXFWXUD�QHFHVDULD�SDUD�OOHYDU�D�FDER�ODV�SUXHEDV�SHUWLQHQWHV��
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2WURV�FULWHULRV�SRGUtDQ�XWLOL]DUVH��SHUR�FXLGDQGR�GH�TXH�ORV�26&V�VHOHFFLRQDGRV��WHQJDQ�
UHVSRQVDELOLGDGHV�VLPLODUHV��FRQ�LJXDO�PDQGDWR�\�HO�PLVPR�QLYHO�MHUiUTXLFR����

�
� � �
�
� �
�
�
���� +DVWD� HO� PRPHQWR� HO� HVWDGR� QR� KD� DVLJQDGR� ORV� UHFXUVRV� HFRQyPLFRV� QHFHVDULRV� SDUD�

IDFLOLWDU�HO� WUDEDMR�GH�ORV�26&V��/D�LPSOHPHQWDFLyQ�GH� ODV�UHVSRQVDELOLGDGHV�DVLJQDGDV�
SRU�OD�/H\��GH�%LRVHJXULGDG�VHUi�PXFKR�PiV�GLItFLO�HQ�',*(6$�\�HO�9LFH�0LQLVWHULR�GH�
3HVTXHUtD��SRU�TXH�QR�GLVSRQHQ�GH�SHUVRQDO�FDOLILFDGR��

�
���� /D� LPSOHPHQWDFLyQ�GH� ODV�IXQFLRQHV�GH� ORV�WUHV�26&V�HVWi�D~Q�HQ�VXV�SULPHUDV�HWDSDV��

,1,$� \�',*(6$� KDQ� KHFKR� DOJ~Q� SURJUHVR� HQ� OD� IRUPDFLyQ� GH� VXV�*UXSRV� 7pFQLFRV�
6HFWRULDOHV�\�HQ�OD�HODERUDFLyQ�GH�VXV�5HJODPHQWRV�,QWHUQRV��

�
���� 'DGR�TXH�QR�VH�KDQ�HVWDEOHFLGR�D~Q��ODV�IXQFLRQHV�GH�ORV�26&V��QR�HV�SRVLEOH�SURFHVDU�

QLQJXQD�VROLFLWXG��SDUD�SUREDU�290V�HQ�HO�SDtV���
�
���� 6REUH� OD� YHULILFDFLyQ� GH� ORV� 290V� R� SURGXFWRV� GHULYDGRV� GH� HOORV�� TXH� HVWDUtDQ�

LQJUHVDQGR�DO�SDtV��OD�PD\RUtD�GH�ORV�FHQWURV�GH�LQYHVWLJDFLyQ�VHxDODURQ�TXH�ODV�SUXHEDV�
GH� GHWHFFLyQ� GH� ORV� 290V� VL� SXHGHQ� KDFHUVH� HQ� VXV� ODERUDWRULRV�� 6LQ� HPEDUJR�� HV�
LPSRUWDQWH�LQGLFDU��TXH�QLQJXQR�GH�HOORV�OR�KD�KHFKR��(V�SUHRFXSDQWH�TXH�ORV�WUHV�26&V�
PDQLIHVWDURQ�TXH�QR�KDEtD�IRUPD�GH�GHWHFWDUORV��

����� $FWXDOPHQWH�QR�VH�FRPHUFLDOL]D�QLQJ~Q�SURGXFWR� WUDQVJpQLFR�SURGXFLGR�HQ�3HU~��QL� VH�
HVWiQ� LPSRUWDQGR�HQ�IRUPD�RILFLDO��6LQ�HPEDUJR�� ODV�SHUVSHFWLYDV�GH� ORV� LQYHVWLJDGRUHV�
SDUD�SURGXFLUORV�VRQ�PX\�DOHQWDGRUDV��

�
3URSXHVWD�SDUD�LPSOHPHQWDU�OD�ELRVHJXULGDG��
��� (O�GHVDUUROOR�GH� OD�%0�HQ�HO�3HU~�HV�D~Q� LQFLSLHQWH��QR�SRU�HVWR�� VH�GHEH�GHVFXLGDU� OD�

ELRVHJXULGDG��
����� /DV�QRUPDV�GH�ELRVHJXULGDG�D�HVWDEOHFHUVH�GHEHQ�VHU�OR�PiV�FRPSOHWDV�\�UHDOHV�SRVLEOHV��

HYLWDQGR� HQ� WRGR� FDVR� HO� H[FHVR� GH� EXURFUDFLD�� /DV� JXtDV� \� QRUPDV� GH� VHJXULGDG� \�
HYDOXDFLyQ�GH�ULHVJRV�GHEHQ�VHU�SHULyGLFDPHQWH�UHHYDOXDGDV��

���� 8Q� PDUFR� DGHFXDGR� SDUD� LPSOHPHQWDU� SROtWLFDV� GH� ELRVHJXULGDG� GHEH� HVWDU� LQWHJUDGR�
SRU��
D�� 5HJXODFLRQHV�\�JXtDV�HVFULWDV��'RV�GH�ORV���26&V�HVWiQ�HODERUDQGR�VXV�UHJODPHQWRV�

LQWHUQRV��FRQ�GLIHUHQWHV�QLYHOHV�GH�DYDQFH��,JXDOPHQWH�GRV�GH� ORV�WUHV�26&V�HVWiQ�
FRQVWLWX\HQGR� VXV� UHVSHFWLYRV�*UXSRV� 7pFQLFRV� 6HFWRULDOHV�� (V� QHFHVDULR� TXH� ORV�
26&V� DFHOHUHQ� OD� HODERUDFLyQ� \� HO� SDVR� HQ� OD� DSUREDFLyQ� GH� VXV� UHJODPHQWRV�
LQWHUQRV��GDGR�TXH�\D�KDQ�SDVDGR�QXHYH�PHVHV�DGLFLRQDOHV�DO�SOD]R�HVWDEOHFLGR�SRU�
HO�5HJODPHQWR�GH�OD�/H\�1���������

5HFRPHQGDFLyQ��6L�VH�GHFLGH�PRGLILFDU�OD�/H\��HO�,1,$��,0$53(�,,$3�\�HO�,16�
GHEHUtDQ�VHU�ODV�RUJDQL]DFLRQHV�GHVLJQDGDV�SDUD�VHU�ORV�26&V��
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E�� 3HUVRQDO�TXH�SURSRQH�\�SUXHED�290V��(Q�HO�3HU~�QR�H[LVWH�SHUVRQDO�VXILFLHQWH�SDUD�
LPSOHPHQWDU�ODV�QRUPDV�GH�ELRVHJXULGDG�QHFHVDULDV�SDUD�ODV�SUXHEDV�GH�290V��6H�
UHTXLHUH�PiV�SHUVRQDO�FDSDFLWDGR��SRU�OR�FXDO�VH�GHEH�SULRUL]DU�OD�FDSDFLWDFLyQ�GHO�
SHUVRQDO�DVLJQDGR�D�HVWDV� WDUHDV��HO� ,1,$�GHFODUD� WHQHU�HO�SHUVRQDO�VXILFLHQWH�SHUR�
LQIRUPD�TXH�pVWH�QHFHVLWD�VHU�FDSDFLWDGR�HQ�ELRVHJXULGDG��

F�� 5HYLVLyQ�GH�ORV�SURFHVRV�SDUD�HYDOXDU�HO�ULHVJR�\�SDUD�PDQHMDUOR��6H�HVSHUD�TXH�HO�
*UXSR�7pFQLFR�6HFWRULDO�LUi�DGTXLULHQGR�PD\RUHV�FRQRFLPLHQWRV�FRQ�HO�HMHUFLFLR�GH�
VXV� IXQFLRQHV� \� TXH� HVWDUi� FDSDFLWDGR� SDUD� UHYLVDU� \� KDFHU� ORV� DMXVWHV� QHFHVDULRV�
SDUD�HYDOXDU�HO�ULHVJR�\�SDUD�PDQHMDUOR��

G�� 5HWURDOLPHQWDFLyQ�GHO�PHFDQLVPR��,JXDOPHQWH�OD�H[SHULHQFLD�JDQDGD�HQ�HO�SURFHVR�
HQ�HO�3HU~��VHUYLUi�GH�EDVH�SDUD�XQ�FRQWLQXR�PHMRUDPLHQWR�GHO�PHFDQLVPR��

H�� &RPXQLFDFLRQHV�FRQ�ORV�XVXDULRV��RUJDQLVPRV�GH�FRQWURO�QDFLRQDO�H�LQWHUQDFLRQDO�\�
S~EOLFR� HQ� JHQHUDO�� (Q� HO� 3HU~� QR� H[LVWH� D~Q� XQ� VLVWHPD� GH� LQIRUPDFLyQ� HQWUH�
LQVWLWXFLRQHV�QDFLRQDOHV��(V�QHFHVDULR�HVWDEOHFHU�XQ� VLVWHPD�GH� LQIRUPDFLyQ�FRPR�
SDUWH�GHO�SURFHVR�GH�HYDOXDFLyQ��

���� (O�SURFHVR�SDUD�PDQHMDU�HO�ULHVJR�HQ�OD�OLEHUDFLyQ�GHO�2906�GHEH�HVWDU�VLHPSUH�EDMR�OD�
UHVSRQVDELOLGDG� GH� HVSHFLDOLVWDV�� ELHQ� FDSDFLWDGRV�� 6L� UHDOPHQWH� VH� GHVHD� TXH� HO� 3HU~�
DYDQFH�HQ� HVWD� WHFQRORJtD�� HO� HVWDGR�GHEH� LQYHUWLU� FRQVLVWHQWHPHQWH� HQ� FDSDFLWDFLyQ�GH�
SHUVRQDO��LQIUDHVWUXFWXUD��HTXLSRV�\�PDWHULDOHV��
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,QWHUQDWLRQDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���������2FWREHU�������&*,$5��:DVKLQJWRQ�
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,VVXHV��,Q��3HUVOH\��*�-���/�0�/DQWLQ��(GLWV����$JULFXOWXUDO�%LRWHFKQRORJ\�DQG�WKH�3RRU��
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&XDGURV��
��� 3HUFHSFLyQ�GH� ODV� LQVWLWXFLRQHV�GHSHQGHQFLDV� S~EOLFDV� \� SULYDGDV� VREUH� HO� HVWDGR�GH� ODV�

SROtWLFDV�GHO�SDtV�H�LQVWLWXFLRQDOHV�HQ�UHODFLyQ�D�%0�\�290V��
��� 3HUFHSFLyQ� GH� ODV� LQVWLWXFLRQHV�GHSHQGHQFLDV� S~EOLFDV� \� SULYDGDV� VREUH� HO� LQJUHVR� GH�

290V�DO�3HU~�\�VX�FDSDFLGDG�SDUD�GHWHFWDUORV��
��� 1HFHVLGDGHV�SUHVXSXHVWDOHV�SDUD�PHMRUDU�OD�ELRVHJXULGDG�HQ�%0��
��� 3HUFHSFLyQ� GH� LQVWLWXFLRQHV�GHSHQGHQFLDV� VREUH� ORV� FHQWURV� QDFLRQDOHV� GH� H[FHOHQFLD� HQ�

%0�� \� ODV� LQVWLWXFLRQHV� QDFLRQDOHV�LQWHUQDFLRQDOHV� TXH� SRGUtDQ� GDU� RSLQLyQ� FDOLILFDGD�
VREUH�%0�290V��

��� 3HUFHSFLyQ� GH� LQVWLWXFLRQHV�GHSHQGHQFLDV� VREUH� ODV� DVRFLDFLRQHV� FLHQWtILFDV� QDFLRQDOHV��
LQWHUQDFLRQDOHV�SDUD�GDU�RSLQLyQ�FDOLILFDGD�VREUH�%0�290V��

��� (VWDGR� DFWXDO� GH� ODV� QRUPDV�UHJODV� VREUH� ELRVHJXULGDG� XVDGDV� R� DSOLFDGDV� HQ� ODV�
LQVWLWXFLRQHV�SHUXDQDV��

��� (VWDGR� GH� OD� LPSOHPHQWDFLyQ� GH� ODV� IXQFLRQHV� GH� ORV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�
LQGLFDGRV�HQ�HO�5HJODPHQWR�GH�OD�/H\�1R�������VREUH�ELRVHJXULGDG��

��� 1~PHUR�GH�FLHQWtILFRV�HVSHFLDOLVWDV�WUDEDMDQGR�\�TXH�VRQ�QHFHVDULRV�SDUD�WUDEDMDU�HQ�%0�
�290V�HQ�HO�3HU~��

��� 1~PHUR� GH� FLHQWtILFRV�HVSHFLDOLVWDV� WUDEDMDQGR� \� TXH� VRQ� QHFHVDULRV� SDUD� WUDEDMDU� HQ�
ELRVHJXULGDG�HQ�HO�3HU~��

����(VWDGR�GH�OD�GLVSRQLELOLGDG�GH�ODERUDWRULRV�\�XWLOL]DFLyQ�GH�WpFQLFDV�GH�ELRORJtD�PROHFXODU�
HQ�%0�\�290V�HQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�HQ�HO�3HU~��

����(VSHFLHV� \� SURPRWRUHV� TXH� HVWiQ� VLHQGR� XWLOL]DGRV� HQ� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� HQ�
290V�HQ�ODV�LQVWLWXFLRQHV�HQ�HO�3HU~��

����,QIRUPDFLyQ� VREUH� ORV� JHQHV� XVDGRV� HQ� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� FRQ�290V� HQ� ODV�
LQVWLWXFLRQHV�SHUXDQDV��

����(VWDGR�DFWXDO�GH�ODV�XQLGDGHV�GHSDUWDPHQWRV�\�SHUVRQDO�VREUH�ELRVHJXULGDG��\�290V��GH�
ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�GHO�3HU~��

����(VWDGR� DFWXDO� GHO� SHUVRQDO� GHGLFDGR� D� ELRVHJXULGDG� �\� 290V�� HQ� ODV� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ�GHO�3HU~��

����1HFHVLGDGHV� GH� FDSDFLWDFLyQ� HQ� ELRVHJXULGDG� H[SUHVDGDV� SRU� ODV� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ�GHO�3HU~�YLQFXODGDV�D�%0�290V��
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$QH[R����)RUPDWR�GH�HQFXHVWD�SDUD�(PSUHVDV�
�
$QH[R����)RUPDWR�GH�HQFXHVWD�SDUD�&21$0�
�
$QH[R����7pUPLQRV�GH�5HIHUHQFLD�
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F�� I��

�
9�� 1HFHVLGDG�GH�3UHVXSXHVWR�SDUD�WUDEDMRV�HQ�%LRVHJXULGDG�
�
����� &DQWLGDG�GH�UHFXUVRV�HFRQyPLFRV�TXH�QHFHVLWD�VX�LQVWLWXFLyQ�SDUD�LQYHUWLU�HQ�

%LRVHJXULGDG"�
�

0RQWR�HQ�86�GyODUHV��
5XEUR� 0tQLPR� ,GHDO�
� � �
� � �
� � �
7RWDO� � �

�
9,� (VWDGR�GH�ODV�5HJXODFLRQHV�1DFLRQDOHV�HQ�%LRVHJXULGDG�
����� 7LHQH�VX�LQVWLWXFLyQ�ODV�UHJXODFLRQHV�QHFHVDULDV�SDUD�FXPSOLU�FRQ�VX�WUDEDMR�GH�

ELRVHJXULGDG"� 6L������� 1R�������
����� 6L�HV�6L�¢7LHQHQ�pVWDV�DOJXQD�OLPLWDFLyQ"�
�
����� ¢&UHH�XVWHG�TXH�HO�HVWDGR�SHUXDQR�GHEH�UDWLILFDU�HO�3URWRFROR�GH�&DUWDJHQD"�
� 6L������� 1R��������
� ¢3RU�TXp"� � �
����� ¢4Xp�DUWtFXORV�GH�OD�/H\�1R�������VREUH�%LRVHJXULGDG�R�VX�5HJODPHQWR�GHEHUtDQ�

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�VREUH�ORV�
UHJLVWURV�FRQFHGLGRV�SDUD�UHDOL]DU�
DFWLYLGDGHV�FRQ�290V��
�

� � � �

'� ,PSOHPHQWDFLyQ�GH�DFXHUGR�\�
FRQYHQLRV�GHO�3URWRFROR�
�

� � � �

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

� � � �

)� $QDOL]DU��GLVHxDU�\�SURSRQHU�
PHFDQLVPRV�SDUD�IRUWDOHFHU�IXQFLRQHV�
GHO�5HJODPHQWR�GH�OD�/H\�������VREUH�
%LRVHJXULGDG�

� � � �

�
6HJXLPLHQWR�GH�IXQFLRQHV�GH�ORV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�
$� 6DEH�GHO�HVWDEOHFLPLHQWR�GH�ORV�*UXSRV�

7pFQLFRV�6HFWRULDOHV�
�

� � � �

%� 6DEH�GH�OD�HODERUDFLyQ�GH�ORV�
UHJODPHQWRV�LQWHUQRV�GH�ORV�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�SULRULGDGHV�QDFLRQDOHV�HQ��%LRWHFQRORJtD�0RGHUQD"�
�
�
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�

$QH[R���
$1(;2����

&21$0�)������
7(50,126�'(�5()(5(1&,$�

�
� � �
2EMHWLYR�� 6HOHFFLRQDU�\�FRQWUDWDU�D�XQD�ILUPD�FRQVXOWRUD�TXH�VH�HQFDUJXH�GH�DQDOL]DU�HO�HVWDWXV�GH�OD�

ELRWHFQRORJtD� PRGHUQD� HQ� HO� 3HU~� \� HODERUDU� ODV� UHFRPHQGDFLRQHV� \� SURSXHVWDV�
SHUWLQHQWHV�SDUD�VX�FRQVLGHUDFLyQ�HQ�HO�0(1%��

3UHSDUDGR�SRU�� (QULTXH�1��)HUQiQGH]�1RUWKFRWH��&RRUGLQDGRU�1DFLRQDO�GHO�3UR\HFWR�
5HYLVDGR�SRU�� &pVDU�&HUYDQWHV��'LUHFWRU���',&$5(1�
3HUtRGR�� $JRVWR����D�6HWLHPEUH����������
�
,��$QWHFHGHQWHV�
/DV�SUHVLRQHV�FRQWHPSRUiQHDV�SDUD�UHGXFLU�HO�XVR�GH�SODJXLFLGDV�HQ�SURWHFFLyQ�GHO�DPELHQWH�\�OD�VDOXG�
KXPDQD��OD�QHFHVLGDG�GH�LQFUHPHQWDU�OD�SURGXFWLYLGDG�GH�ODV�iUHDV�DJUtFRODV�DFWXDOHV�SDUD�HYLWDU�PD\RU�
GHIRUHVWDFLyQ�\�SpUGLGD�GH�OD�ELRGLYHUVLGDG��DVt�FRPR�HO�PHMRU�DSURYHFKDPLHQWR�GH�ODV�iUHDV�PDUJLQDOHV��OD�
QHFHVLGDG�GH�PHMRUDU�OD�FDOLGDG�GH�OD�DOLPHQWDFLyQ�\�OD�VDOXG�KXPDQD��DVt�FRPR�HO�DYDQFH�GH�OD�JHQyPLFD�HQ�
ODV�iUHDV�DJURSHFXDULD�\�KXPDQD��KDQ�OOHYDGR�D�H[SORUDU��GHVDUUROODU�\�KDFHU�XVR�GH�OD�ELRWHFQRORJtD�
PRGHUQD��
/D�DGRSFLyQ�FRPHUFLDO�HQ�OD�DFWXDOLGDG��SRU�DJULFXOWRUHV�GH�GLYHUVRV�GH�GLYHUVRV�SDtVHV�GH�FXOWLYRV�
WUDQVJpQLFRV�\�GH�RWURV�SURGXFWRV�GH�OD�ELRWHFQRORJtD�PRGHUQD��HV�XQR�GH�ORV�FDVRV�GH�OD�PiV�UiSLGD�
GLIXVLyQ�GH�XQD�WHFQRORJtD�\�GH�VXV�SURGXFWRV�HQ�OD�KLVWRULD�GH�OD�DJULFXOWXUD�\�RIUHFH�XQD�UHYROXFLyQ�
DJUtFROD�SRVLWLYDPHQWH�PiV�GUDPiWLFD�TXH�OD�UHYROXFLyQ�YHUGH��
/DV�LQTXLHWXGHV�VREUH�SRVLEOHV�LPSOLFDQFLDV�GH�OD�ELRWHFQRORJtD�PRGHUQD�HQ�HO�DPELHQWH�\�OD�VDOXG�KXPDQD�
KDQ�HVWLPXODGR�HO�GHVDUUROOR�GH�PHFDQLVPRV�UHJXODWRULRV�HQ�IDYRU�GH�OD�VHJXULGDG�DOLPHQWDULD�\�GHO�PHGLR�
DPELHQWH��(V�DVt�TXH�HQ�ORV�~OWLPRV����DxRV�VH�KDQ�LPSOHPHQWDGR�HQ�GLIHUHQWHV�SDtVHV��PDUFRV�HVWUXFWXUDOHV�
QDFLRQDOHV�GH�ELRVHJXULGDG��JXtDV�\�VLVWHPDV�UHJXODWRULRV�FX\D�FRQGXFFLyQ�\�FXPSOLPLHQWR�UHTXLHUH�GH�XQ�
DSRUWH�GH�H[SHUWRV�PXOWLGLVFLSOLQDULRV�\�FDSDFLGDGHV�TXH�SHUPLWDQ�OD�PHMRU�XWLOL]DFLyQ�GH�OD�ELRWHFQRORJtD�
PRGHUQD�VLQ�FRPSURPHWHU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH��
(O�3HU~�HV�VLJQDWDULR�GHO�3URWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�&RQYHQLR�VREUH�OD�
'LYHUVLGDG�%LROyJLFD�\�DO�SUHVHQWH�HVWi�HQ�XQ�SURFHVR�SDUD�VX�UDWLILFDFLyQ��(O�3URWRFROR�HQWUDUi�HQ�YLJRU�HO�
SUy[LPR����GH�6HWLHPEUH�\�VHUi�XQ�PDUFR�QRUPDWLYR�LQWHUQDFLRQDO�SDUD�OD�ELRWHFQRORJtD�PRGHUQD�HQ�HO�TXH�
VH�UHFRQFLOLDUiQ�ORV�LQWHUHVHV�GHO�FRPHUFLR�LQWHUQDFLRQDO�\�OD�QHFHVLGDG�GH�SURWHJHU�HO�PHGLR�DPELHQWH��(O����
GH�HQHUR�GHO�SUHVHQWH�DxR�HQWUy�HQ�YLJRU�OD�/H\�3HUXDQD�������\�VX�5HJODPHQWR�VREUH�3UHYHQFLyQ�GH�
5LHVJRV�'HULYDGRV�GHO�8VR�GH�OD�%LRWHFQRORJtD��/DV�$XWRULGDGHV�1DFLRQDOHV�&RPSHWHQWHV�GHVLJQDGDV�SRU�OD�
/H\�������\�VX�5HJODPHQWR�HVWiQ�SUHSDUDQGR�VXV�5HJODPHQWRV�,QWHUQRV��
(O�&RQVHMR�1DFLRQDO�GHO�$PELHQWH��&21$0��YLHQH�HODERUDQGR�HO�0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�
%LRVHJXULGDG��0(1%��FRQ�HO�DSR\R�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH�
�3180$��\�OD�)DFLOLGDG�*OREDO�SDUD�HO�0HGLR�$PELHQWH��*()���(O�0(1%�GLVHxDUi�XQD�HVWUXFWXUD�GH�
JHVWLyQ�SDUD�OD�UHJXODFLyQ��DGPLQLVWUDFLyQ��HYDOXDFLyQ�\�PDQHMR�GH�ULHVJRV��DVt�FRPR�SDUD�OD�SDUWLFLSDFLyQ�H�
LQIRUPDFLyQ�S~EOLFD��VREUH�OD�VHJXULGDG�GH�OD�ELRWHFQRORJtD�PRGHUQD��GH�WDO�PDQHUD�TXH�HO�3HU~�SXHGD�
FXPSOLU�FRQ�ODV�REOLJDFLRQHV�GHPDQGDQWHV�GHO�3URWRFROR�GH�&DUWDJHQD�\�FRQWDU�FRQ�HO�QLYHO�GH�SURWHFFLyQ�
OHJDO�LQWHUQDFLRQDO�DGHFXDGR�SDUD�OD�ELRVHJXULGDG�HQ�OD�WUDQVIHUHQFLD��PDQHMR�\�XVR�GH�RUJDQLVPRV�YLYRV�
PRGLILFDGRV��290V���DVt�PLVPR�GLVHxDUi�XQD�HVWUXFWXUD�GH�JHVWLyQ�SDUD�OD�PHMRU�LPSOHPHQWDFLyQ�\�
IRUWDOHFLPLHQWR�GH�FDSDFLGDGHV�WHFQROyJLFDV�H�LQVWLWXFLRQDOHV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�SURSLDV�
UHJXODFLRQHV�VREUH�ELRVHJXULGDG��6H�SURPRYHUi�XQD�DUPRQL]DFLyQ�GH�ORV�0(1%�D�QLYHO�UHJLRQDO�\�VXE�
UHJLRQDO��
3DUD�OD�HODERUDFLyQ�GHO�0(1%�VH�UHTXLHUH�XQ�DQiOLVLV�GHO�HVWDWXV�DFWXDO�GH�OD�ELRWHFQRORJtD�PRGHUQD�HQ�HO�
SDtV��OD�OHJLVODFLyQ�H[LVWHQWH��OD�FDSDFLGDG�WHFQROyJLFD�H�LQVWLWXFLRQDO�DVt�FRPR�ORV�SURJUDPDV�R�SUR\HFWRV�
H[LVWHQWHV�SDUD�OD�FUHDFLyQ�R�IRUWDOHFLPLHQWR�GH�FDSDFLGDGHV��\�GH�ORV�PHFDQLVPRV�UHJLRQDOHV�SDUD�OD�



�

�

�
�

KDUPRQL]DFLyQ�GH�ORV�0(1%��WRPDQGR�FRPR�EDVH�ODV�HQFXHVWDV�\�FRQVXOWRUtDV�UHDOL]DGDV�SUHYLDPHQWH�HQ�HO�
SDtV�\�ODV�FRQVXOWDV�HVSHFtILFDV�DGLFLRQDOHV�SDUD�FRQVROLGDU�ODV�UHFRPHQGDFLRQHV�\�SURSXHVWDV�SHUWLQHQWHV�
TXH�SRVWHULRUPHQWH�VHUiQ�YDOLGDGDV�\�DSUREDGDV�HQ�XQ�WDOOHU�SDUD�VX�FRQVLGHUDFLyQ�HQ�HO�0(1%��
�
,,��2EMHWLYRV�
�
$QiOLVLV�GHO�HVWDWXV�GH�OD�ELRWHFQRORJtD�PRGHUQD�HQ�HO�3HU~�\�SURSXHVWD�SDUD�OD��DGHFXDGD�LPSOHPHQWDFLRQ�
GH�OD�ELRVHJXULGDG�
�
,,,��5HVSRQVDELOLGDGHV�GH�OD�)LUPD�&RQVXOWRUD�
�

• 5HDOL]DU�FRQVXOWDV�\�HQWUHYLVWDV�HVSHFtILFDV�SDUD�FRPSOHPHQWDU�OD�LQIRUPDFLyQ�GLVSRQLEOH�\�
FRQVROLGDU�UHFRPHQGDFLRQHV�\�SURSXHVWDV��

• 5HDOL]DU�ODV�YLVLWDV�QHFHVDULDV�D�ODERUDWRULRV��FHQWURV�GH�LQYHVWLJDFLyQ��DPELHQWHV�GH�FRQILQDPLHQWR�
R�FXDUHQWHQDULRV��LQFOX\H�XQD�YLVLWD�D�,TXLWRV��\�R�3LXUD��\�R7UXMLOOR�\�\�R�$UHTXLSD����

• 3UHVHQWDU�XQ�LQIRUPH�GH�OD�FRQVXOWRUtD�LPSUHVR�\�HQ�IRUPD�HOHFWUyQLFD��
• 2UJDQL]DU�OD�LQIRUPDFLyQ�VXVWHQWDWRULD�GH�ORV�SURGXFWRV�GH�OD�FRQVXOWRUtD�GH�WDO�PDQHUD�GH�SRGHU�

LQJUHVDUOD�FRPR�LQYHQWDULR�D�XQD�EDVH�GH�GDWRV�HOHFWUyQLFD��
• 3UHVHQWDU�\�VXVWHQWDU�ORV�UHVXOWDGRV�GH�OD�FRQVXOWRUtD�HQ�XQ�WDOOHU�TXH�HO�SUR\HFWR�RUJDQL]DUi��
• &RRUGLQDU�HO�WUDEDMR�FRQ�HO�&RRUGLQDGRU�1DFLRQDO�GHO�3UR\HFWR��
• 3DUWLFLSDU�HQ�UHXQLRQHV�SHUWLQHQWHV�TXH�&21$0�GHFLGD�RUJDQL]DU�R�DWHQGHU��

�
5HVSRQVDELOLGDGHV�GHO�&21$0�
�
&21$0�IDFLOLWDUi�OD�GRFXPHQWDFLyQ�SHUWLQHQWH�GLVSRQLEOH�HQ�VXV�DUFKLYRV��DVt�FRPR�ORV�
HVSDFLRV�GH�HQFXHQWUR�TXH�VH�UHTXLHUDQ�HQWUH�OD�FRQVXOWRUtD��HO�FRRUGLQDGRU�GHO�SUR\HFWR��
\�VXV�QHFHVLGDGHV�GH�HQWUHYLVWD��
�
,9��3HUILO�GH�OD�)LUPD�&RQVXOWRUD�
�

• 3URIHVLRQDOHV�FRQ�H[SHULHQFLD�PtQLPD�GH����DxRV�HQ�iUHDV�GH�DJULFXOWXUD�\�R�ELRORJtD�
• 3URIHVLRQDOHV�FRQ�JUDGR�GH�0DHVWUtD�R�3K�'��HQ�DOJXQD�UDPD�GH�ODV�&LHQFLDV�%LROyJLFDV�
• ([SHULHQFLD�HQ�LQYHVWLJDFLyQ�DJUtFROD��SUR\HFFLyQ�VRFLDO�\�FDSDFLWDFLyQ�
• ([SHULHQFLD�HQ�HYDOXDFLyQ�\�JHVWLyQ�GH�SUR\HFWRV�UHODFLRQDGRV�FRQ�DJULFXOWXUD�
• &RQRFLPLHQWRV�GH�DJURELRGLYHUVLGDG�
• &RQRFLPLHQWRV�GH�ELRWHFQRORJtD�PRGHUQD�
• &RQRFLPLHQWRV�GH�OD��/H\�������\�RWUD�OHJLVODFLyQ�DJUtFROD�QDFLRQDO�UHODFLRQDGD�
• &RQRFLPLHQWR�GHO�3URWRFROR�GH�&DUWDJHQD�
• ,GLRPD�LQJOpV�KDEODGR�\�HVFULWR�
• $FWLYLGDGHV�GH�FRQVXOWRUtD�R�DVHVRUDPLHQWR�QDFLRQDO�H�LQWHUQDFLRQDO�PtQLPD�GH�FLQFR�DxRV�
• ([SHULHQFLD�GH�WUDEDMR�FRQ�LQVWLWXFLRQHV�GHO�(VWDGR�

�
9��3URGXFWRV�
�

��� $QiOLVLV�GH�OD�SROtWLFD�QDFLRQDO�TXH�VH�WLHQH�R�VH�SHUFLEH�FRQ�UHODFLyQ�D�ORV�290V��VXV�SURGXFWRV�R�
GHULYDGRV��

��� (VWDWXV�\�IXWXUR�SRWHQFLDO�GH�OD�LQYHVWLJDFLyQ��SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ��QDFLRQDO��
LPSRUWDFLyQ�\�H[SRUWDFLyQ��GH�290V�HQ�HO�3HU~��

��� 'HWHUPLQDFLyQ�GH�ODV�LQVWLWXFLRQHV�GH�H[FHOHQFLD�DVt�FRPR�GHO�SHUVRQDO�TXH�HVWiQ�R�
SRWHQFLDOPHQWH�SRGUtDQ�HVWDU�FDSDFLWDGDV�SDUD�GHVDUUROODU�WUDEDMRV�HQ�ELRWHFQRORJtD�PRGHUQD�\�HQ�
TXp�iUHDV�WHFQROyJLFDV��SRQLHQGR�pQIDVLV�HQ�DTXHOODV�UHTXHULGDV�SRU�OD�/H\�������\�VX�UHJODPHQWR��

��� &DUDFWHUL]DFLyQ�GHO�ILQDQFLDPLHQWR�GLVSRQLEOH�SDUD�OD�DFWLYLGDG�UHJXODGRUD�HQ�ELRVHJXULGDG��



�

�

�
�

��� 'HWHUPLQDFLyQ�GH�DVRFLDFLRQHV�FLHQWtILFDV�R�SURIHVLRQDOHV�TXH�UH~QHQ�SHUVRQDO�SDUD�RSLQLyQ�
FDOLILFDGD�HQ�ELRWHFQRORJtD�PRGHUQD��

��� (VWDWXV�GH�ODV�UHJXODFLRQHV�QDFLRQDOHV�HQ�ELRVHJXULGDG��VXV�YDFtRV�\�UHFRPHQGDFLRQHV�SDUD�
PHMRUDUODV��

��� (VWDWXV�GH�ODV�UHJXODFLRQHV�UHJLRQDOHV�\�VXE�UHJLRQDOHV�HQ�ELRVHJXULGDG��
��� (VWDWXV�GH�SURJUDPDV�R�SUR\HFWRV�GH�FDSDFLWDFLyQ�HQ�ELRWHFQRORJtD�PRGHUQD�HQ�HO�SDtV��
��� 'HWHUPLQDFLyQ�GH�SULRULGDGHV�QDFLRQDOHV�HQ�ELRWHFQRORJtD�PRGHUQD��
���� ,QIRUPH�GH�OD�FRQVXOWRUtD�HVFULWR�\�HQ�IRUPD�HOHFWUyQLFD�
���� ,QIRUPDFLyQ�VXVWHQWDWRULD�GH�ORV�SURGXFWRV�GH�OD�FRQVXOWRUtD�RUJDQL]DGD�SDUD�VX�LQJUHVR�FRPR�

LQYHQWDULR�D�XQD�EDVH�GH�GDWRV�HOHFWUyQLFD��
�
9,��0HFDQLVPRV�GH�9DOLGDFLyQ�
�
(O�LQIRUPH�GH�OD�&RQVXOWRUtD�VHUi�DSUREDGR�SRU�HO�&RRUGLQDGRU�1DFLRQDO�GHO�3UR\HFWR�\�VHUi�YDOLGDGR�HQ�XQ�
WDOOHU��
�
9,,��&URQRJUDPD�GH�$FWLYLGDGHV�
�
/D�FRQVXOWRUtD�VH�GHVDUUROODUi�HQWUH�HO����GH�DJRVWR�\�HO����GH�VHWLHPEUH�GHO������FRQ�XQ�WRWDO�GH����GtDV�
KiELOHV�DGHPiV�GH�GRV�GtDV�~WLOHV�UHODFLRQDGRV�FRQ�HO�WDOOHU��
�
9,,,��3UHVXSXHVWR�
�
(O�YDORU�GH�OD�FRQVXOWRULD�VH�FDQFHODUi��SUHYLD�DSUREDFLyQ�GHO�'LUHFWRU�GHO�3UR\HFWR��HQ�WUHV�SDUWHV��XQ�WHUFLR�
D�OD�VHPDQD�GH�OD�ILUPD�GHO�FRQWUDWR�\�SUHVHQWDFLyQ�GHO�3ODQ�GH�7UDEDMR�GH�OD�ILUPD�&RQVXOWRUD��XQ�WHUFLR�D�OD�
SUHVHQWDFLyQ�\�DSUREDFLyQ�GHO�LQIRUPH�ILQDO�\�HO�WHUFLR�ILQDO�GHVSXpV�GH�UHDOL]DGR�HO�WDOOHU��
�
,;��'RFXPHQWRV�D�HQWUHJDU�
�

• &XUULFXOXP�9LWDH�GHO�SURIHVLRQDO�UHVSRQVDEOH�GH�OD�ILUPD�FRQVXOWRUD�\�GH�OD�FRQVXOWRUtD��
• +RMD�GH�9LGD�GH�SULQFLSDOHV�FRQVXOWRUHV�UHODFLRQDGRV�FRQ�OD�FRQVXOWRUtD��

�
�

&8$'52�1����$VSHFWRV�$PELHQWDOHV�6LJQLILFDWLYRV�LGHQWLILFDGRV�SRU�&21$0�
�
1�� $VSHFWR�$PELHQWDO��6LJQLILFDWLYR� 5HDO��5��3RWHQFLDO��3��
�� &RQVXPR�GH�SDSHO� 5�
�� &RQVXPR�GH�HQHUJtD� 5�
�� *HQHUDFLyQ�GH�UHVLGXRV�VyOLGRV� 5�
�� 3RWHQFLDO�DSUREDFLyQ�GH�SROtWLFDV�\�PHWDV�LQDGHFXDGDV� 3�
�� 3RWHQFLDO�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�DPELHQWDO�LQDGHFXDGD� 3�

�
�
�
�
�
�
�

	 �$VSHFWR�$PELHQWDO��HOHPHQWR�GH�DFWLYLGDGHV��SURGXFWRV�R�VHUYLFLRV�GH�XQD�RUJDQL]DFLyQ�TXH�SXHGHQ�LQWHUDFWXDU�FRQ�HO�DPELHQWH��,PSDFWR�
DPELHQWDO��FXDOTXLHU�FDPELR�HQ�HO�DPELHQWH��VHD�DGYHUVR�R�EHQHILFLRVR��UHVXOWDQWH�GH�XQD�PDQHUD�WRWDO�R�SDUFLDO�GH�ODV�DFWLYLGDGHV��SURGXFWRV�
R�VHUYLFLRV�GH�XQD�RUJDQL]DFLyQ��



�

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

$QiOLVLV�GHO�HVWDGR�GH�OD�ELRWHFQRORJtD�PRGHUQD�HQ�HO�3HU~�
\�SURSXHVWD�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�GH�OD�ELRVHJXULGDG�
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