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5H��5HVROXFLyQ�GH�OD�&iPDUD�����\�5HVROXFLyQ�GHO�6HQDGR���

&RPSDUHFH� )UDQFLVFR� 3DUpV� $OLFHD�� 6HFUHWDULR� GH� +DFLHQGD� SDUD� SUHVHQWDU� LQIRUPDFLyQ�

UHODFLRQDGD� D� ODV� UHVROXFLRQHV� GH� UHIHUHQFLD�� � (Q� SDUWLFXODU�� SUHVHQWDUHPRV� DTXHOOD�

LQIRUPDFLyQ�UHODFLRQDGD�D�ORV�LQJUHVRV�GHO�)RQGR�*HQHUDO��PDWHULD�TXH�VH�HQFXHQWUD�GHQWUR�

GHO�GHEHU�PLQLVWHULDO�GH�QXHVWUD�DJHQFLD�

(Q�DWHQFLyQ�DO�FDOHQGDULR�HVWDEOHFLGR�SRU�OD�-XQWD GH�6XSHUYLVLyQ )LVFDO �³-6)´���HO�GtD���GH�

IHEUHUR�GH�������HO�*RELHUQR�GH�3XHUWR�5LFR�UDGLFy�DQWH�pVWD ORV�ERUUDGRUHV�GH�SUHVXSXHVWR�

SUHOLPLQDU� SDUD� HO� $xR� )LVFDO� ����������� (O� SUHVXSXHVWR� FRQVROLGDGR� TXH� VH� SUHVHQWy�

DVFLHQGH� D� ������������ PLOORQHV�� ������������ PLOORQHV� FRQ� FDUJR� DO� )RQGR� *HQHUDO� \�

�����������PLOORQHV�D�)RQGRV�GH�,QJUHVRV�(VSHFLDOHV�\������������GH�)RQGRV�)HGHUDOHV��

/D�SURSXHVWD�GH�SUHVXSXHVWR�SUHOLPLQDU�TXH�VH�SUHVHQWy�FRQVLVWH�HQ�YDULRV�GRFXPHQWRV�HQ�

IRUPDWR�GLJLWDO�~QLFDPHQWH��HQ�([FHO�\�3')��TXH�FRPR�SDUWH�GH�OD�SROtWLFD�GH�WUDQVSDUHQFLD�

TXH�QRV�FDUDFWHUL]D��VH�LQFOX\HURQ�HQ�HO�SRUWDO�GH�OD�2ILFLQD�GH�*HUHQFLD�\�3UHVXSXHVWR�

&DEH� VHxDODU� TXH� OD� 2*3� WLHQH� OD� UHVSRQVDELOLGDG� GH� SUHSDUDU� HO� 'RFXPHQWR� GH�
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3UHVXSXHVWR�� HO� FXDO� FRQWLHQH� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ORV� LQJUHVRV� \� JDVWRV�� ODV�

SUR\HFFLRQHV�PDFURHFRQyPLFDV�\�ORV�JDVWRV�GHO�*RELHUQR��FDGD�XQD�GH�HOODV�SURYLVWDV�SRU�

ODV�GHPiV�DJHQFLDV�TXH�FRQIRUPDQ�HO�(TXLSR�)LVFDO���(Q�HO�PLVPR��VH�GHVJORVDQ�ODV�IXHQWHV�

GH� UHFXUVRV� DVLJQDGDV� \� ORV� JDVWRV� SURSXHVWRV� SDUD� ORV� RUJDQLVPRV� TXH� HMHFXWDUiQ� HO�

SUHVXSXHVWR���/DV�IXHQWHV�SULQFLSDOHV�GH�UHFXUVRV�GHO�*RELHUQR�LQFOX\HQ�HO�)RQGR�*HQHUDO��

)RQGRV�(VSHFLDOHV�(VWDWDOHV��)RQGRV�)HGHUDOHV��,QJUHVRV�3URSLRV��\�2WUDV�$VLJQDFLRQHV�

&RQ�HOOR�HQ�PHQWH��H[SRQGUHPRV�YDULRV�DVSHFWRV�LPSRUWDQWHV�UHVSHFWR�D ORV�LQJUHVRV�QHWRV�

DO�)RQGR�*HQHUDO�SDUD�HO�$xR�)LVFDO���������� \� OD�SUR\HFFLyQ�GH� LQJUHVRV�SDUD�HO�$xR�

)LVFDO������������

,QJUHVRV�1HWRV�DO�)RQGR�*HQHUDO \�&RPSRUWDPLHQWR�GH�5HFDXGRV

&RPR�HV�GH�VX�FRQRFLPLHQWR��D�SDUWLU�GH�OD�DSUREDFLyQ�GH�OD�/H\�3520(6$� OD�-XQWD�GH�

6XSHUYLVLyQ�)LVFDO��³-6)´� HV�TXLHQ�HVWDEOHFH�ODV SUR\HFFLRQHV�GH�LQJUHVRV SDUD�FDGD�DxR�

ILVFDO�\�SDUD�ILQHV�GH�ODV�UHYLVLRQHV�GHO�3ODQ�)LVFDO FHUWLILFDGR�DO�DPSDUR�GH�ODV�GLVSRVLFLRQHV�

GH�OD�/H\�3520(6$� (VWR�FRQ�HO�DVHVRUDPLHQWR�\�FRRUGLQDFLyQ�FRQ�OD�$XWRULGDG�GH�$VHVRUtD�

)LQDQFLHUD�\�$JHQFLD�)LVFDO�GH�3XHUWR��³$$)$)´��SRU�VXV�VLJODV�HQ�LQJOpV���HQ�YLUWXG�GH�OR�

GLVSXHVWR� HQ OD� /H\� 1~P�� �������� FRQRFLGD� FRPR� OD� ³/H\� GH� OD� $XWRULGDG� GH� $VHVRUtD�

)LQDQFLHUD�\�$JHQFLD�)LVFDO�GH�3XHUWR�5LFR´��

(O�3ODQ�)LVFDO�VHJ~Q FHUWLILFDGR HO���GH�PD\R�GH�������OD�-6) HVWDEOHFLy�XQD�SUR\HFFLyQ GH�

LQJUHVRV�QHWRV�DO�)RQGR�*HQHUDO�GH���������PLOORQHV�SDUD�HO�$xR�)LVFDO������������'LFKR�

3ODQ�)LVFDO� IXH� UHYLVDGR�HO����GH�PD\R�GH ������PRGLILFDQGR�DVt OD SUR\HFFLyQ�D ������

PLOORQHV�SDUD�HO�$xR�)LVFDO������������XQD�UHGXFFLyQ�GH������� PLOORQHV�R�HO����� SRU�FLHQWR�

FRQ�UHODFLyQ�D� OR�SUR\HFWDGR�RULJLQDOPHQWH��(Q�HVWH�3ODQ�)LVFDO�VH�SUR\HFWDQ� ORV� LQJUHVRV�

� 3XHUWR�5LFR�2YHUVLJKW��0DQDJHPHQW��DQG�(FRQRPLF�6WDELOLW\�$FW��3XE��/��1R��������������8�6�&�����������������

� (O $UWtFXOR� ��E�� GH� OD� /H\� ������ GLVSRQH� TXH� OD� $$)$) VHUi� HO� HQWH� JXEHUQDPHQWDO� HQFDUJDGR� GH� OD� VXSHUYLVLyQ�� HMHFXFLyQ� \�
DGPLQLVWUDFLyQ�GHO�3ODQ�)LVFDO�DSUREDGR�\�FHUWLILFDGR�D�WHQRU�FRQ�3520(6$� \�YHODUi�SRU�TXH�WRGRV�ORV�HQWHV�GHO�*RELHUQR�GH�3XHUWR�
5LFR�FXPSODQ�FRQ�HO�3ODQ�)LVFDO��VHJ~Q�HVWH�VHD�GHELGDPHQWH�DSUREDGR�
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QHWRV� SDUD� HO� )RQGR� *HQHUDO� HQ� ������ PLOORQHV SDUD� HO� $xR� )LVFDO� ������ (VWR�� HQ�

FRPSDUDFLyQ�D�VX�SUR\HFFLyQ�GH������� PLOORQHV�SDUD�HO�$)�������UHSUHVHQWD�XQ�FUHFLPLHQWR�

GH� ��� SRU� FLHQWR�� 'HVGH� HO� SHUtRGR� HQ� TXH� VH� GHFODUD� HQ�PDU]R� GH� ����� HO� HVWDGR� GH�

HPHUJHQFLD�D�FDXVD�GH�OD�SDQGHPLD��HO�'HSDUWDPHQWR�FRQFHGLy�SRVSRVLFLRQHV�SDUD�HO�SDJR�

GH�GLIHUHQWHV�WLSRV�FRQWULEXWLYRV� FRPR�OR�IXHURQ��SRVSRVLFLRQHV�VREUH�OD�FRQWULEXFLyQ�VREUH�

LQJUHVRV�GH�LQGLYLGXRV��GH�FRUSRUDFLRQHV�\�VRFLHGDGHV��SDJRV�SRU�FRQFHSWR�GH�OD�UHWHQFLyQ�

\�SDJRV�GHO�LPSXHVWR�VREUH�YHQWDV�\�XVR�HQ�OD�LPSRUWDFLyQ�\�UHYHQWD� (VWH�FUHFLPLHQWR�VREUH�

HO� $xR� )LVFDO� ����� HQ� JUDQ�PHGLGD� UHSUHVHQWD� HO� HIHFWR� HQ� UHFDXGRV� HVSHUDGRV� GH� ODV�

PHGLGDV�GH�DGPLQLVWUDFLyQ�TXH�FRQFHGLHURQ�DSOD]DPLHQWR�HQ�ORV SDJRV GH�OD�FRQWULEXFLyQ�

KDVWD�HO�SHUtRGR�ILVFDO�HQWUDQWH��$xR�)LVFDO �������(VWR� GH�IRUPD�TXH�VH�DWHQGLHUD HO�HIHFWR�

HFRQyPLFR�GHO�³ORFNGRZQ´�R�FLHUUH�GH�HPHUJHQFLD��OLEHUDQGR�OD�UHWHQFLyQ�GHO�IOXMR�GH�HIHFWLYR

\�PLWLJDQGR�HO�HIHFWR�HFRQyPLFR�GH�VHFWRUHV�LQRSHUDQWHV�GXUDQWH�OD�HPHUJHQFLD�

/D�FDQWLGDG�HVWLPDGD�GH�UHFDXGRV�FRUUHVSRQGLHQWHV�DO�SHUtRGR�GH�PDU]R�D� MXQLR�GHO�$xR�

)LVFDO������TXH�VH�GLILULHURQ�DO�$xR�)LVFDO������IXH�GH������PLOORQHV���'H�HVWH�WRWDO� VH�UHFLELy

XQ����SRU�FLHQWR�GH�OD�FDQWLGDG�HVWLPDGD� (V�GHFLU��OD�SUR\HFFLyQ�SDUD�HO�$xR�)LVFDO �����
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VLQ�FRQVLGHUDU�ODV�PHGLGDV�GH�SRVSRVLFLyQ�SRU�HO�&29,'���� WRWDOL]D�HQ��������PLOORQHV��R�

VHD ���PLOORQHV�PiV�TXH�OR�SUR\HFWDGR�SRU�OD�-XQWD�SDUD�HO�$xR�)LVFDO��������

5HFDXGRV�DO�)RQGR�*HQHUDO�SDUD�HO�$xR�)LVFDO����� YV� 3UR\HFFLRQHV�GH�OD�-XQWD

/RV�UHFDXGRV�SDUD�HO�$xR�)LVFDO������FXOPLQDURQ�HQ��������PLOORQHV��(VWR� HQ�FRPSDUDFLyQ�

D�OD�SUR\HFFLyQ�GH�OD�-XQWD�GH��������PLOORQHV� UHSUHVHQWy�XQ�H[FHGHQWH�GH�������PLOORQHV�

R�HO�����SRU�FLHQWR�

6LQ� HPEDUJR�� VL� VH� FRQVLGHUD� TXH� SDUWH� GH� ORV� LQJUHVRV� UHFLELGRV� HQ� HO� $xR�)LVFDO� �����

FRUUHVSRQGtDQ�DO�$xR�)LVFDO� ������ HO� WRWDO� UHFLELGR� GH� UHFDXGRV� SDUD�HO� $xR�)LVFDO� �����

WRWDOL]y��������PLOORQHV��(VWR�FRPSDUD�FRQ�ORV��������PLOORQHV�SUR\HFWDGRV SRU�OD�-XQWD��ORV�

FXDOHV FRQVLGHUD�ORV������PLOORQHV�HVSHUDGRV SDUD�HO�SHUtRGR SRU�FRQFHSWR�GH�PHGLGDV�SDUD�

HO�GLIHULPLHQWR�GH�SDJRV�HQ�HO�$xR�)LVFDO������GXUDQWH�ORV�PHVHV�GH�PDU]R�D�MXQLR� (V�GHFLU��

HQ�FRPSDUDFLyQ�D�OD�SURYLVLyQ�ILVFDO��OR�UHFDXGDGR�SURSLDPHQWH�GHO�$xR�)LVFDO������VXSHUy

OD�SUR\HFFLyQ�HQ������PLOORQHV�R�XQ�����SRU�FLHQWR�

5HFDXGRV�DO�)RQGR�*HQHUDO�GH�ORV�PHVHV�GH�HQHUR�D�MXQLR�GHO�$xR�)LVFDO�����

/D�GHFODUDFLyQ�GH�HVWDGR�GH�HPHUJHQFLD�DQWH� OD�SDQGHPLD�WXYR�XQ�HIHFWR�DGYHUVR�HQ� ORV�

UHFDXGRV�� (VWR��DGHPiV�GH�ORV�VLVPRV�H[SHULPHQWDGRV�HQ�HO�iUHD�VXU�GXUDQWH�HO�PHV�GH�

HQHUR GH��������$�SDUWLU GH�HVWR� VH�GD�LQLFLR�D�OD�RWRUJDFLyQ�GH�PHGLGDV�FRPR�OD�H[HQFLyQ�

GH�DOLPHQWRV�SUHSDUDGRV�HQ�OD�]RQD�VXU�GH�3XHUWR�5LFR��TXH�PHQRVFDEDQ�ODV�H[SHFWDWLYDV�

ILVFDOHV�GH�LQJUHVRV��� (VWR� DGHPiV�GH�ODV�PHGLGDV�GH�GLIHULPLHQWRV�GH�SDJRV�SDUD�HO�FLFOR�

FRQWULEXWLYR� ����� D� SDUWLU� GH� PDU]R PHQFLRQDGDV� DQWHULRUPHQWH�� $O� FRPSDUDU� HO�

FRPSRUWDPLHQWR�GH�ORV�UHFDXGRV�SDUD�ORV�PHVHV�GH�MXOLR�D�GLFLHPEUH�GH������HQ�UHODFLyQ�
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FRQ�ORV�UHFDXGRV�SDUD�HO�$xR�)LVFDO�������OR�UHFDXGRV�GXUDQWH�HO�SHUtRGR�GHO�$xR�)LVFDO������

VREUHSDVDQ ORV�LQJUHVRV�GHO�PLVPR�SHUtRGR�GHO�$xR�)LVFDO������HQ������PLOORQHV�R�XQ������

SRU�FLHQWR� 1R�REVWDQWH��DO�REVHUYDU�HO�GHVHPSHxR�GH�ORV�UHFDXGRV�SDUD�HO�SHUtRGR�GH�HQHUR�

D�MXQLR GH�������SHUtRGR�DVRFLDGR�D�ORV�VLVPRV�\�D�OD�SDQGHPLD�D�SDUWLU�GH�PDU]R GH�������

ORV�FDPELRV�\�HO�HIHFWR�GH�HVWRV�DFRQWHFLPLHQWRV�VRQ�QRWDEOHV��

'XUDQWH� HO� SHUtRGR� GH� HQHUR� D� MXQLR� GHO� $xR� )LVFDO� ����� VH� UHFLELHURQ� LQJUHVRV� SRU� OD�

FDQWLGDG�GH��������PLOORQHV��(VWR� DO�FRPSDUDUOR�FRQ�HO�PLVPR�SHUtRGR�GH�������UHSUHVHQWy�

XQD�UHGXFFLyQ�GH��������PLOORQHV�R�XQ������SRU�FLHQWR��6LQ�HPEDUJR��VL�VH�UHFRQRFHQ� ORV�

LQJUHVRV� UHFDXGDGRV� HQ� HO� $xR� )LVFDO� ����� TXH� FRUUHVSRQGtDQ� D� ORV� DSOD]DPLHQWRV� SRU�

PHGLGDV�GH�PLWLJDFLyQ�SRU�OD�SDQGHPLD��HO�WRWDO�UHFDXGDGR�SDUD�HO�SHUtRGR�GH�HQHUR�D�PDU]R�

HV� GH� �������PLOORQHV�� � � (V� GHFLU�� DO� FRQVLGHUDU ORV� �����PLOORQHV� GHO� $xR� )LVFDO� �����

UHFLELGRV�HQ�HO� ������ ORV� UHFDXGDGR�GXUDQWH�HO�SHUtRGR�HV��������PLOORQHV�PHQRU�TXH� OR�

UHFDXGDGR�HQ�GLFKR�SHUtRGR�HQ�HO�$xR�)LVFDO������ R�XQ������SRU�GHEDMR�GH�HVWH�QLYHO��
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5HFDXGRV MXOLR�D�HQHUR �SUHOLPLQDU���$xR�)LVFDO����������

/RV�UHFDXGRV�DFXPXODGRV�D�HQHUR�WRWDOL]DURQ����������PLOORQHV���3DUD�HO�PLVPR�SHUtRGR�HQ�

HO�$xR�)LVFDO������ ORV�UHFDXGRV�DOFDQ]DURQ�OD�FLIUD�GH����������PLOORQHV���

3RU�SULPHUD�YH]�HQ�HVWH�DxR�ILVFDO� ORV�LQJUHVRV�DFXPXODGRV�VXSHUDQ�OR�DFXPXODGR�D�HVWD�

IHFKD�HQ�HO�$xR�)LVFDO������HQ�����SRU�FLHQWR���7DQWR�ORV�PHVHV�GH�GLFLHPEUH�FRPR�HQHUR�

UHSUHVHQWDURQ�FLIUDV�UpFRUGV�HQ�OR�TXH�UHVSHFWD�DO�FRPSRUWDPLHQWR�KLVWyULFR�GH�UHFDXGRV�HQ�

GLFKRV�PHVHV���
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,QJUHVRV� QHWRV� DO� )RQGR� *HQHUDO� 3HULRGR� DFXPXODGR� MXOLR� D� HQHUR� �SUHOLPLQDU� \�

3UR\HFFLyQ�GH�OD�-XQWD

/RV� UHFDXGRV� GXUDQWH� HO� SHUtRGR� ILVFDO� DFXPXODGR� GH� MXOLR� GH� ����� D� HQHUR� GH� ����� VH�

HQFXHQWUDQ��������PLOORQHV�VREUH�HO�HVWLPDGR�ILVFDO� R�XQ����SRU�FLHQWR��'LFKR�HVWR��GHEHPRV�

PHQFLRQDU�TXH��WDQWR�OD�-XQWD�FRPR�OD�$XWRULGDG�GH�$VHVRUtD�)LQDQFLHUD�\�$JHQFLD�)LVFDO�

�$$)$)�� HVWDUiQ� SUHVHQWDQGR� HQ� ORV�PHVHV� GH�PDU]R� \� DEULO� VHQGDV� UHYLVLRQHV� DO� 3ODQ�

)LVFDO�� OR� TXH� UHSUHVHQWDUi� FDPELRV� D� OD� SUR\HFFLyQ� GHO� SUHVHQWH� SHUtRGR� ILVFDO� \� ODV�

SUR\HFFLRQHV�D FRUWR�\�PHGLDQR�SOD]R� $�WDOHV HIHFWRV� HVWDUHPRV�SUHVHQWDQGR�HO�GHVHPSHxR�

SDUD� HO� SHUtRGR� DFXPXODGR� HQ� ORV� GLIHUHQWHV� UHQJORQHV� WULEXWDULRV�� FRPR� XQ� HOHPHQWR�

LPSRUWDQWH�\�IXQGDPHQWR�SDUD�ODV�UHYLVLRQHV�SUHYLVWDV�
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&RQWULEXFLyQ�VREUH�,QJUHVRV�� ,QGLYLGXRV

/RV� LQJUHVRV�GH� LQGLYLGXRV��TXH�GHVGH�QRYLHPEUH�KDQ�SUHVHQWDGR�XQ�FRPSRUWDPLHQWR�HQ�

DO]DGD�UHVSHFWR�DO�SDVDGR�DxR��FRQWLQXy�HQ�HQHUR��3DUD�HO�SHUtRGR�DFXPXODGR�D�HQHUR� ORV�

LQJUHVRV�GH�LQGLYLGXRV�VREUHSDVDURQ OR�DFXPXODGR�D�HVD�IHFKD�HQ�HO�ILVFDO������HQ�������

PLOORQHV�R���SRU� FLHQWR�� �(Q� FXDQWR�D�HOOR�� QR� FDEH�GXGD�TXH� OD� WUDQVIHUHQFLD� GH� IRQGRV�

IHGHUDOHV�GHO�*RELHUQR��TXH�HQ�HQHUR�VREUHSDVDURQ�ORV�VREUH��������ELOORQHV�D�WUDYpV�GH����

SURJUDPDV�GH�DVLVWHQFLD� FRQIRUPH�DO�3ODQ�(VWUDWpJLFR�GH�'HVHPEROVR EDMR�HO�&5)��VXUWLHURQ�

HIHFWR�HQ�OD�PLWLJDFLyQ�GH�ORV�HIHFWRV�GH�OD�SDQGHPLD��

&RQWULEXFLyQ�VREUH�,QJUHVRV�� &RUSRUDFLRQHV

3RU�RWUR� ODGR��HQ�HO� UHQJOyQ� WULEXWDULR�GH� LQJUHVRV�FRUSRUDWLYRV��VH�H[FHGHQ�HQ�HQHUR�SRU�

SULPHUD�YH] ORV�UHFDXGRV�FRQ�UHVSHFWR DO�SHUtRGR�ILVFDO�SUHYLR��'XUDQWH�HO�SHUtRGR�DFXPXODGR�

D�HQHUR��ORV�UHFDXGRV�GHO�$xR�)LVFDO������VXSHUDURQ�ORV�GHO�SUHVHQWH�DxR�HQ��������PLOORQHV�

R�XQ����SRU�FLHQWR��1R�REVWDQWH��GHO�WRWDO�GH��������PLOORQHV�D�HQHUR�HQ�HO�$xR�)LVFDO�������

�����PLOORQHV�SHUWHQHFHQ�D�SDJRV�GLIHULGRV�UHFLELGRV�SRU�OD�SDQGHPLD��SHUR�SHUWHQHFLHQWHV�
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DO� $xR� )LVFDO� ������ 3RU� VX� SDUWH� GXUDQWH� HO� SHUtRGR� DFXPXODGR� GHO� ����� H[LVWHQ� �����

PLOORQHV�GH�LQJUHVRV�QR�UHFXUUHQWHV���$O�UHDOL]DU�ORV�DMXVWHV�FRUUHVSRQGLHQWHV� OR�UHFDXGDGR�

D�HQHUR�HQ�HVWH�DxR�ILVFDO�VH�HQFXHQWUD�FRQ�UHVSHFWR�DO�$xR�)LVFDO������SRU�GHEDMR�HQ��������

PLOORQHV� R�XQ����SRU�FLHQWR�

$UELWULRV

'XUDQWH�HO�SHUtRGR�DFXPXODGR�GH�MXOLR�D�HQHUR��ORV�SULQFLSDOHV�UHQJORQHV�GH�DUELWULRV��EHELGDV�

DOFRKyOLFDV��FLJDUULOORV�\�YHKtFXORV�GH�PRWRU��DUURMDURQ�FUHFLPLHQWRV�GH�����SRUFLHQWR�������

SRU�FLHQWR�\������SRU�FLHQWR��UHVSHFWLYDPHQWH�HQ�UHODFLyQ�DO�PLVPR�SHUtRGR�GHO�$xR�)LVFDO�

��������(QWUH�pVWRV� GHVWDFD�ORV�DUELWULRV�GH�YHKtFXORV�GH�PRWRU� HO�TXH�FRQVLVWHQWHPHQWH�KD�

VXSHUDGR� ORV� UHFDXGRV�PHQVXDOHV�GHO�DxR� ILVFDO�SUHYLR�� OR�TXH�D�HQHUR� UHSUHVHQWD�������

PLOORQHV�PiV���

$UELWULRV�GH�(QWLGDGHV�)RUiQHDV��/H\����������

(Q�FXDQWR�DO�DUELWULR�GH�HQWLGDGHV�IRUiQHDV�EDMR�OD�/H\�����������HQ�HQHUR�OR�UHFDXGDGR�HO�

SDVDGR�DxR�ILVFDO�VH�VREUHSDVy HQ�������PLOORQHV��(VWH�VHFWRU�UHIOHMDED�XQ�UH]DJR�UHVSHFWR�

DO� FRPSRUWDPLHQWR�GHO�$xR�)LVFDO������� �&RPR�GHVWDFDPRV�SDUD�GLFLHPEUH��KHPRV�YLVWR�

FyPR OD�EUHFKD�LQLFLDO�TXH�H[LVWtD�HQ�MXOLR�GH������GH������PLOORQHV�HQWUH�DPERV�SHUtRGRV�

ILVFDOHV�VH�KD�UHGXFLGR�D�������PLOORQHV�PHQRV�R�XQ�����SRU�FLHQWR��(VWR��FRQ�UHVSHFWR�DO�

SHUtRGR�DFXPXODGR�GH�MXOLR�D�HQHUR�HQ�������
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,PSXHVWR�VREUH�9HQWDV�\�8VR

(Q�HQHUR� ORV�UHFDXGRV�GHO�,98�H[FHGLHURQ�ORV�LQJUHVRV�GH�HQHUR�GH������HQ ������PLOORQHV�

R�XQ�����SRU�FLHQWR���(O�GHVHPSHxR�GH�HVWH�LPSXHVWR�KD�UHSUHVHQWDGR�HQ�OR�TXH�YD�GHO�DxR�

�������PLOORQHV�PiV�DO�)RQGR�*HQHUDO�TXH�OR�UHFLELGR�HQ�HO�$xR�)LVFDO������ R�XQ������SRU�

FLHQWR�PiV��(O� ,98 KD� UHFLELGR�HO� LPSXOVR�GH� ODV� WUDQVIHUHQFLDV�GH� IRQGRV�D� LQGLYLGXRV� \�

FRPHUFLRV�TXH�VH�DVRFLD�DO�FUHFLPLHQWR�GH� ORV�GHPiV�UHQJORQHV�TXH�WULEXWDQ�HO�FRQVXPR���

$GHPiV��FDEH VHxDODU�TXH�HO�'HSDUWDPHQWR��HQ�XQLyQ�FRQ�HO�'HSDUWDPHQWR�GH�'HVDUUROOR�

(FRQyPLFR�\�&RPHUFLR�� OLGHUy XQ�SURJUDPD�GH�DVLVWHQFLD�HFRQyPLFD�GH�HPHUJHQFLD�SDUD�

SHTXHxRV�FRPHUFLDQWHV��SDUD�HO�FXDO�\D�VH�KDQ�GHVHPEROVDGR�FHUFD�GH�����PLOORQHV�D�������

FRPHUFLDQWHV��(OOR LQFLGH�HQ�HO�GHVHPSHxR�SURVSHFWLYR GH VHFWRUHV�WULEXWDULRV�GH�FRQVXPR�

FRPR�GH�FRQWULEXFLyQ�VREUH�LQJUHVRV�GH�ORV�3<0(6���

3ODQLOODV� UHFLELGDV� KDVWD� HO� SUHVHQWH� HQ� FRPSDUDFLyQ� FRQ� ORV� DxRV� \� 5HLQWHJURV�

SDJDGRV�HQ�FRPSDUDFLyQ�FRQ�ORV�DxRV�FRQWULEXWLYRV������D�����

/D�FDQWLGDG�GH�UHLQWHJURV�UHFODPDGRV�HQ�ODV�SODQLOODV�GH�LQGLYLGXRV�SDUD�HO�$xR�&RQWULEXWLYR�

�����D�QRYLHPEUH��VXSHUDURQ�OR�UHFODPDGR�HQ�HO�$xR������HQ��������PLOORQHV�R�XQ����SRU�

FLHQWR��(O�Q~PHUR�GH�SODQLOODV�HQ�HO�$xR�&RQWULEXWLYR������TXH�UHFODPDURQ�UHLQWHJUR�HQ������

HV�GH��������� (VWR�UHSUHVHQWD��������PiV�TXH�OR�UHFODPDGR�HQ������R�XQ������SRU�FLHQWR��
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$O�FLHUUH�GHO�DxR�FDOHQGDULR�������HO�WRWDO�GH�SODQLOODV�UDGLFDGDV�VXPDEDQ�XQDV������������

GH�ODV�FXDOHV���������UHFODPDURQ�UHLQWHJUR�

'HVHPEROVRV�GHO�&KHTXH�GH�(VWtPXOR�(FRQyPLFR \�RWURV�SURJUDPDV�GH� LQFHQWLYRV�

UHODFLRQDGRV�DO &29,'���

$���GH�PDU]R�GH�������VH�KDQ�HPLWLGR�ORV�VLJXLHQWHV�GHVHPEROVRV�GH�(VWtPXOR�(FRQyPLFR \�

RWURV�LQFHQWLYRV�UHODFLRQDGRV�DO�&29,'����

7LSR�GH�,QFHQWLYR 7RWDO�3DJDGR

�%,*��$VLVWHQFLD�D�&RPHUFLDQWHV�SRU�,QWHUUXSFLyQ�GH�2SHUDFLRQHV
��������������

%HQHILFLR�SDUD�&XHQWDSURSLVWDV�� )HGHUDO
���������������

%HQHILFLR�SDUD�&XHQWDSURSLVWDV�� /RFDO
��������������

,QFHQWLYR�SDUD�3URIHVLRQDOHV�GH�OD�6DOXG�� 6HFWRU�3ULYDGR
��������������

3ULPHU�3DJR�GH�,PSDFWR�(FRQyPLFR
�����������������

3URJUDPD�GH�$FFHVR�DO�,QWHUQHW�SDUD�ORV�(VWXGLDQWHV�\�(GXFDGRUHV�GHO�

'HSDUWDPHQWR�GH�(GXFDFLyQ�GH�3XHUWR�5LFR��'(35� ��������������

3URJUDPD�GH�$VLVWHQFLD�DO�7XULVPR
��������������

3URJUDPD�GH�$VLVWHQFLD�DO�7XULVPR�� )DVH��
�������������

3URJUDPD�GH�$VLVWHQFLD�DO�7XULVPR�� )DVH��
��������������

3URJUDPD�GH�$\XGD�D�0HGLDQDV�(PSUHVDV
��������������

3URJUDPD�GH�$\XGD�D�3HTXHxDV�(PSUHVDV
���������������

3URJUDPD�GH�3URWHFFLyQ�GH�1yPLQD�� 6HFWRU�3ULYDGR
��������������

3URJUDPD�6ROXFLRQHV�7HFQROyJLFDV�(VWXGLDQWHV�8QLYHUVLWDULRV
��������������
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5HHPEROVR�SDUD�HO�(VSHFLDOLVWD�HQ�3ODQLOODV�EDMR�HO�3URJUDPD�GH�

$VLVWHQFLD�D�6pQLRUHV �������������

6HJXQGR�3DJR�GH�,PSDFWR�(FRQyPLFR
�����������������

7RWDO
�����������������

0RYLPLHQWR�GH�OD�FXHQWD�³7UHDVXU\�6LQJOH�$FFRXQW´�GXUDQWH�HO�DxR�ILVFDO�����������\�

FXDOTXLHU�SUpVWDPR�D�DJHQFLDV�R�PXQLFLSLR��VL�DOJXQR�

$�FRQWLQXDFLyQ��VH�SUHVHQWD�ORV�EDODQFHV�GH�OD�FXHQWD�³7UHDVXU\�6LQJOH�$FFRXQW´�SDUD�ORV�

DxRV�ILVFDOHV������\�������

3HULRG 7RWDO�$FFRXQW�%DODQFH $YHUDJH�$FFRXQW�%DODQFH

)LVFDO�<HDU�HQGLQJ�-XQH��������� ����������������� �����������������

)LVFDO�<HDU�HQGLQJ�-XQH��������� ������������������ �����������������

%HQHILFLR�SDJDGR�GHO�&UpGLWR�SRU�7UDEDMR��(DUQHG�,QFRPH�7D[�&UHGLW��(,7&�

(O�HVWLPDGR�GHO�FUpGLWR�SRU�WUDEDMR�SDUD�HO�$xR�)LVFDO������VH�HVWLPy�HQ������PLOORQHV���eVWH�

FRQWHPSOD�WDQWR�HO�XVR�GHO�FUpGLWR�SRU�FRQWULEX\HQWHV�GH�OD�EDVH�GH�DxR�FRQWULEXWLYR������

FRPR� OD� LQFRUSRUDFLyQ� GH� QXHYRV� FRQWULEX\HQWHV� TXH� VH� YHUtDQ� LQFHQWLYDGRV� D� UDGLFDU� OD�

SODQLOOD�GH������SDUD�GLVIUXWDU�GH�HVWH�EHQHILFLR��(O� WRWDO�GH�FUpGLWR�SRU� WUDEDMR� UHFODPDGR�

WRWDOL]D������� PLOORQHV��HO�FXDO�EHQHILFLy�D�XQ�WRWDO�GH���������SHUVRQDV�� 'H�HVWH�WRWDO�GH�

��������SHUVRQDV�EHQHILFLDGDV��HO������SRU�FLHQWR�R���������LQGLYLGXRV�TXH�UHFODPDURQ�HO�

FUpGLWR�SRU�WUDEDMR��VX�UHVSRQVDELOLGDG�FRQWULEXWLYD�IXH�FHUR��(O�UHVWDQWH�JUXSR�GH�UHFODPDQWHV�

TXH� UHSUHVHQWDURQ� XQ� WRWDO� GH� �������� FRQWULEX\HQWHV� R� HO� ����� SRU� FLHQWR� GH� ORV�

EHQHILFLDULRV��WXYLHURQ�XQ�VDOGR�SRVLWLYR�HQ HO�FyPSXWR�GH�VX�UHVSRQVDELOLGDG�FRQWULEXWLYD��OD�

TXH�SDUD�HVWH�JUXSR�WRWDOL]y�������PLOORQHV���(VWH�JUXSR�GH�FRQWULEX\HQWHV�UHFODPy�������

PLOORQHV�R�XQ������SRU�FLHQWR�GHO� WRWDO��PLHQWUDV�TXH� ORV�EHQHILFLDULRV�FRQ�UHVSRQVDELOLGDG�

FHUR� UHFODPDURQ�����PLOORQHV�R�HO� �����SRU� FLHQWR� )LQDOPHQWH�� DO� HYDOXDU� OD� FDQWLGDG�GH�

EHQHILFLDULRV�TXH�VRQ�QXHYRV�HQ�UHODFLyQ�DO�$xR�&RQWULEXWLYR�������HQFRQWUDPRV�TXH�XQ�WRWDO�

GH���������R�XQ������SRU�FLHQWR�GHO�WRWDO�GH�SHUVRQDV�TXH�UHFODPDURQ�HO�FUpGLWR�DO�WUDEDMR�
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HQWUDURQ DO�VLVWHPD�FRQWULEXWLYR�HQ�HO�$xR�&RQWULEXWLYR������

1XHYR�0RGHOR�&RQWULEXWLYR

/DV�GLVSRVLFLRQHV�GH�OD�/H\�����������HQPHQGDGDV�SRU�OD�/H\���������\�TXH��HQ�FRQMXQWR��

HVWDEOHFHQ�HO�1XHYR�0RGHOR�&RQWULEXWLYR�HQWUy�HQ�YLJRU�SDUD�HO�DxR�FRQWULEXWLYR��������1R�

REVWDQWH��\�D�UDt]�GH�OD�IXHUWH�DFWLYLGDG�VtVPLFD�H[SHULPHQWDGD�HQ�HO�VXU�\�RHVWH�GH�3XHUWR�

5LFR� GXUDQWH� ORV� PHVHV� GH� HQHUR� \� IHEUHUR� GHO� DxR� ������ VHJXLGRV� SRU� OD� HPHUJHQFLD�

FDXVDGD�SRU� OD�SDQGHPLD�GHO�&29,'�����WRGR�OR�UHODFLRQDGR�DO�FLFOR�FRQWULEXWLYR������ IXH

SRVSXHVWR���

$GHPiV��HO�'HSDUWDPHQWR�GH�+DFLHQGD�HPLWLy�OD�'HWHUPLQDFLyQ�$GPLQLVWUDWLYD�1~P��������

�³'$������´��FRQ�HO�SURSyVLWR�GH�HVWDEOHFHU�XQD�VHULH�GH�PHGLGDV�SDUD�DWHQGHU�HO�IOXMR�GH�

HIHFWLYR�GH�ORV�FRQWULEX\HQWHV�\�FRPHUFLDQWHV�DQWHV�OD�VLWXDFLyQ�GH�HPHUJHQFLD�FDXVDGD�SRU�

HO�&29,'������&RPR�UHVXOWDGR�GH�HVWDV�PHGLGDV��ORV�LQJUHVRV�SUR\HFWDGRV�SDUD�HO�DxR�ILVFDO�

����������KDQ�VLGR�GLIHULGRV�\�VH�HVSHUD�VH�FREUHQ�GLFKRV�LQJUHVRV�GXUDQWH�OD�SULPHUD�PLWDG�

GHO� DxR� ILVFDO� ����������� � /D� SUR\HFFLyQ� GH� HVWRV� LQJUHVRV� QR� UHFXUUHQWHV� SURGXFWR� GHO�

GLIHULPLHQWR�GH� ORV�SDJRV�FRQ�SODQLOODV�GH�FRQWULEXFLyQ�VREUH� LQJUHVRV�VH�HVWLPD�HQ������

PLOORQHV�

$� FRQWLQXDFLyQ�� XQ� GHWDOOH� GH� ODV� PHGLGDV� GH� GLIHULPLHQWR� GH� LQJUHVR� FRQ LPSDFWR� QR�

UHFXUUHQWH�HQ�ORV�UHFDXGRV�GHO�DxR�ILVFDO�����������

x 3ODQLOODV�������&RPR�SDUWH�GH�ODV�PHGLGDV�SDUD�DWHQGHU�OD�HPHUJHQFLD�GHO�&29,'�

���VH�SRVSXVR� OD� IHFKD�GH� UDGLFDFLyQ�GH� ODV�SODQLOODV�\�HO�SDJR�GH� OD�FRQWULEXFLyQ�

VREUH�LQJUHVRV�D�WRGRV�ORV�FRQWULEX\HQWHV�KDVWD�HO����GH�MXOLR�GH��������(O�HIHFWR�HQ�

ORV�UHFDXGRV�IXH�SRVSRQHU�ORV�LQJUHVRV�SDUD�HO�SUy[LPR�DxR�ILVFDO�

x 3DJRV�GH�HVWLPDGD�DxR�FRQWULEXWLYR��������6HJ~Q�HVWDEOHFLGR�HQ�OD�'$��������QR�VH�

LPSRQGUiQ� SHQDOLGDGHV� SRU� GHMDU� GH� UHPLWLU� HO� SULPHU� \� VHJXQGR� SOD]R� GH� OD�

FRQWULEXFLyQ�HVWLPDGD��TXH�HQ�HO�FDVR�GH�FRQWULEX\HQWHV�TXH�WULEXWDQ�D�EDVH�GHO�DxR�

QDWXUDO�HUDQ�ORV�SOD]RV�GH����GH�DEULO�\����GH�MXQLR��VLHPSUH�TXH�OD�FDQWLGDG�GH�SDJRV�

GH�HVWLPDGD�TXH�GHELy�VHU�GHSRVLWDGD�HQ�ORV�SULPHURV�GRV�SOD]RV�GHO�DxR�FRQWULEXWLYR�

����� VHD� GHSRVLWDGD� HQ� FRQMXQWR� FRQ� ODV� FDQWLGDGHV� D� SDJDU� HQ� ORV� GRV� SOD]RV�
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UHPDQHQWHV� GH� OD� FRQWULEXFLyQ� HVWLPDGD� SDUD� HO� DxR� FRQWULEXWLYR� ������ � (Q�

FRQVHFXHQFLD��ORV�UHFDXGRV�SRU�FRQFHSWR�GH�SDJRV�GH�HVWLPDGD�SUR\HFWDGRV�SDUD�ORV�

PHVHV�GH�DEULO�\�MXQLR�GH������TXHGDURQ�GLIHULGRV���

x ,PSXHVWR� VREUH� 9HQWDV� \� 8VR� �³,98´��� 6HJ~Q� OR� GLVSXHVWR� HQ� OD� '$� ������� HO�

'HSDUWDPHQWR�GHMy�VLQ�HIHFWR�HO�SDJR�GH�,98�HQ�OD�LPSRUWDFLyQ�\�FRPSUD�GH�LQYHQWDULR�

SDUD�OD�UHYHQWD���(VWD�H[HQFLyQ�IXH SRU�XQ�SHUtRGR�GH���PHVHV�TXH�WHUPLQy HO����GH�

MXQLR�GH��������1R�REVWDQWH��HQ�OD�WUDQVDFFLyQ�GH�OD�YHQWD�ILQDO�GH�HVH�LQYHQWDULR�DO�

FRQVXPLGRU�� VH� VLJXLy FREUDQGR�HO� ,98�� �3RU� WDQWR�� HVWD�PHGLGD WXYR� HO� HIHFWR�GH�

UHGXFLU� ORV� FUpGLWRV� SRU� FRPSUD� GH� LQYHQWDULR� SDUD� OD� UHYHQWD� HQ� ODV� 3ODQLOODV�

0HQVXDOHV� GH� ,98� GH� ORV� PHVHV� GH� DEULO�� PD\R� \� MXQLR�� GHMDQGR� PHQRV FUpGLWR�

GLVSRQLEOH�SDUD�ODV�3ODQLOODV�0HQVXDOHV�GH�,98�TXH�VH�VRPHWDQ�GXUDQWH�HO�DxR�ILVFDO�

����������

x &UpGLWR�SRU�7UDEDMR��HVWi�GLVSRQLEOH�D�WRGRV�ORV�SHQVLRQDGRV�LQFOX\HQGR�DTXHOORV�FRQ�

��� DxRV� R� PiV�� \� HV� XQ� FUpGLWR� DGLFLRQDO� DO� &UpGLWR� SDUD� 3HUVRQDV� 0D\RUHV� GH�

6HVHQWD�\�&LQFR������$xRV�R�PiV�GH�%DMRV�5HFXUVRV�

x $� SDUWLU� GHO� SDVDGR� �� GH� MXOLR� GH� ������ DTXHOORV� FRPHUFLDQWHV� GHGLFDGRV� D� OD�

SUHVWDFLyQ�GH�VHUYLFLRV�D�RWURV�FRPHUFLRV��FX\R�YROXPHQ�GH�QHJRFLRV�QR�H[FHGD�GH�

���������QR�YLHQHQ REOLJDGRV�D�FREUDU�,98�HQ�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV�D�RWURV�

FRPHUFLDQWHV��H[HQFLyQ�GH�%�%�DXPHQWD�GH����������D����������

x (Q� OD� 3ODQLOOD� GH� ,QGLYLGXRV� ������ VH� FRQFHGHUi� XQ� FUpGLWR� DGLFLRQDO� GH� ��� D� OD�

FRQWULEXFLyQ�VREUH�LQJUHVRV�D�SDJDU�D�WRGR�LQGLYLGXR�FX\R�LQJUHVR�EUXWR�QR�H[FHGD�GH�

���������

x &RQWULEXFLyQ�2SFLRQDO�D�LQGLYLGXRV�TXH�OOHYDQ�D�FDER�LQGXVWULD�R�QHJRFLR�SRU�FXHQWD�

SURSLD��SHUPLWH�TXH�HO�SURYHHGRU�GH�VHUYLFLRV�SXHGD�HVFRJHU� WULEXWDU�D�EDVH�GH� OD�

QXHYD�&RQWULEXFLyQ�2SFLRQDO��GHVGH�XQ�����HQ�OXJDU�GH�FXDOTXLHU�RWUD�FRQWULEXFLyQ�

GLVSXHVWD�SRU�HO�&yGLJR� (Q�HO�FDVR�GH�FRUSRUDFLRQHV�\�VRFLHGDGHV��OD�FRQWULEXFLyQ�

RSFLRQDO� ����� �����VXVWLWX\H� OD�&RQWULEXFLyQ�1RUPDO�\� OD�&RQWULEXFLyQ�$OWHUQDWLYD�
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0tQLPD��³&$0´�

(V�LPSRUWDQWH�GHVWDFDU�TXH�UHFLHQWHPHQWH�VH�ILUPy�OD�/H\����������OD�FXDO�SRVSRQH�DOJXQDV�

GH� ODV� PHGLGDV� GH� ILVFDOL]DFLyQ� RULJLQDOPHQWH� DSUREDGDV� HQ� OD� /H\� ���������� (QWUH� ODV�

PHGLGDV�GH�ILVFDOL]DFLyQ�LQFOXLGDV�HQ�OD�/H\����������HVWi�OD�HOLPLQDFLyQ�GHO�SDJR�PtQLPR�GH�

FRQWULEXFLyQ�DOWHUQDWLYD�PtQLPD�D FRUSRUDFLRQHV�GH������\� OD�HOLPLQDFLyQ�GHO� UHTXLVLWR�GH�

VRPHWHU�XQ�,QIRUPH�GH�3URFHGLPLHQWRV�3UHYLDPHQWH�$FRUGDGRV�SUHSDUDGR�SRU�XQ�&RQWDGRU�

3~EOLFR�$XWRUL]DGR�FRPR�FRQGLFLyQ�SDUD�UHFODPDU�FLHUWRV�JDVWRV�DO�GHWHUPLQDU�HO�LQJUHVR�QHWR�

VXMHWR�D�FRQWULEXFLyQ DOWHUQDWLYD�PtQLPD�\�D�FRQWULEXFLyQ�EiVLFD�DOWHUQD�SDUD�ODV�SODQLOODV�GHO�

DxR�FRQWULEXWLYR��������/D�HOLPLQDFLyQ�WHPSRUHUD�GH�HVWDV�PHGLGDV�GH�ILVFDOL]DFLyQ�WHQGUi�

XQ�LPSDFWR�HQ�ORV�UHFDXGRV�SUR\HFWDGRV�RULJLQDOPHQWH�VREUH�ODV�SODQLOODV�GHO�DxR�FRQWULEXWLYR�

����� 6LQ�HPEDUJR��HO�LPSDFWR�UHDO�HQ�ORV�UHFDXGRV�VH�HVWDUi�UHIOHMDQGR�DO�HQWUDU�HQ�YLJRU�

ODV�PHGLGDV�TXH�IXHURQ�SRVSXHVWDV�SDUD�ORV�DxRV�FRQWULEXWLYRV�FRPHQ]DGRV�OXHJR�GH����GH�

GLFLHPEUH�GH������\�DQWHV�GH���GH�HQHUR�GH������SRU�OD�/H\����������FRQ�OD�UDGLFDFLyQ�GH�

SODQLOODV�GH�FRQWULEXFLyQ�VREUH� LQJUHVRV�FRUUHVSRQGLHQWHV�DO�DxR�FRQWULEXWLYR������ 3RU� OR�

TXH�� ORV� UHVXOWDGRV� GHO� 1XHYR� 0RGHOR� &RQWULEXWLYR� LQWURGXFLGR� SRU� OD� /H\� ��������� OR�

HVWDUHPRV� YLHQGR� UHIOHMDGR� FRQ� ODV� SODQLOODV� GH� FRQWULEXFLyQ� VREUH� LQJUHVRV� GHO� DxR�

FRQWULEXWLYR������

/D� SUR\HFFLyQ� GH� LQJUHVRV� GHO� SUHVXSXHVWR� UHFRPHQGDGR� SDUD� HO� $xR� )LVFDO� ����������

LQFOX\H�HO�HIHFWR�ILVFDO�HVWLPDGR�GH�ODV�HQPLHQGDV�D�OD�/H\�����������OD�/H\��������� \�ODV�

PHGLGDV�DGPLQLVWUDWLYDV�WRPDGDV�D�FRQVHFXHQFLD�GH�ODV�HPHUJHQFLDV�RFXUULGDV�HQ�HO�SDtV�

$GHPiV��D�SDUWLU�GH����GH�GLFLHPEUH�GH�������OD�/H\����������FDPELD�OD�UHVSRQVDELOLGDG�GH�

FREUDU�\�SDJDU�HO�,98�GHO�YHQGHGRU�\�VH�OD�LPSRQH�DO�IDFLOLWDGRU�GH�PHUFDGR�� HVWDEOHFLHQGR�

XQ�QH[R�HFRQyPLFR�VXVWDQFLDO�SDUD�SRGHU�LPSRQHUOH�OD�REOLJDFLyQ�FRPR�DJHQWH�UHWHQHGRU��

HV�GHFLU��GH�FREUDU�\�SDJDU�HO�,98�D�ORV�IDFLOLWDGRUHV�GH�PHUFDGRV�ItVLFRV�\�HOHFWUyQLFRV� /D�

/H\�����������DGHPiV��HOLPLQD� ODV�GLVSRVLFLRQHV�GHO� ³DJHQWH�YROXQWDULR´ HQ�FRPHUFLDQWHV�

GHGLFDGR�H[FOXVLYDPHQWH�D� ODV�YHQWDV ³RQOLQH´��KDFLHQGR�DKRUD�REOLJDWRULR�HO� UHJLVWUR�\� OD�

UHVSRQVDELOLGDG�GHO�FREUR�GHO�,98�SRU�SDUWH�GH�HVWRV�FRPHUFLDQWHV��

� 6LJQLILFD�WRGD�SHUVRQD�� LQFOX\HQGR�XQD�SHUVRQD�HQWLGDG�UHODFLRQDGD��TXH�IDFLOLWD� OD�YHQWD�GH�SURSLHGDG�PXHEOH�WDQJLEOH�� LQFOX\HQGR�
SURGXFWRV�GLJLWDOHV�HVSHFtILFRV��R�VHUYLFLRV�WULEXWDEOHV�TXH�FXPSOHQ�FRQ�ORV�UHTXLVLWRV�TXH�VH�LQFOX\HQ�HQ�ORV� SiUUDIRV�����\���� GH�OD�
VHFFLyQ���������GGG��GHO�&yGLJR�
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/H\�����± $UELWULR�D�&)&

/D�UHIRUPD�FRQWULEXWLYD�UHFLHQWHPHQWH�DSUREDGD�SRU�HO�JRELHUQR�IHGHUDO�� LQFLGLUtD�VREUH�ORV�

LPSXHVWRV�TXH�SDJDQ�ODV�FRUSRUDFLRQHV�IRUiQHDV�FRQWURODGDV�TXH�RSHUDQ�HQ�3XHUWR�5LFR���

(O�HIHFWR�UHDO�GH�HVWD�UHIRUPD�HQ�HVWDV�FRUSRUDFLRQHV�GHSHQGH�GH�ODV�RSHUDFLRQHV�\�GH�OD�

SODQLILFDFLyQ�FRQWULEXWLYD�GH�HVWDV�HPSUHVDV�D�QLYHO�JOREDO���6H�GHVFRQRFH�FRQ�FHUWH]D�FXiO�

VHUi�HO�HIHFWR�HQ�OD�FDSDFLGDG�FRQWULEXWLYD�D�QLYHO�ORFDO���(Q�OR�TXH�UHVSHFWD�D�OD�SUR\HFFLyQ�

GH�LQJUHVRV�GHO�3ODQ�)LVFDO��VH�KLFLHURQ�XQRV�VXSXHVWRV�FRQVLGHUDQGR�OD�UHIRUPD IHGHUDO��HO�

HIHFWR� GHO� KXUDFiQ� \� OD� WUDQVIHUHQFLD� SRWHQFLDO� GH� SDWHQWHV� (O�*RELHUQR� GH� 3XHUWR�5LFR�

FRQWLQ~D�HQ�FRQYHUVDFLRQHV�FRQ�HO�'HSDUWDPHQWR�GHO�7HVRUR�)HGHUDO�VREUH�HVWH�SDUWLFXODU��

&RQ�UHODFLyQ�D�OR�DQWHULRU��HO�6HFUHWDULR�GH�+DFLHQGD�SURSXVR�DO *RELHUQR�)HGHUDO�HQPHQGDU�

HO� UHJODPHQWR� SURSXHVWR� GH� /H\� ��������� SDUD� LQFOXLU� XQD� H[FHSFLyQ� �³FDUYH�RXW´��� FRQ�

UHVSHFWR�D� OD�DWULEXFLyQ�GH� LQJUHVRV�GH�XQ�UHVLGHQWH�GH�3XHUWR�5LFR��(OOR��GH�PDQHUD�TXH�

FXPSODQ�FRQ�FLHUWRV�UHTXLVLWRV�MXULVGLFFLRQDOHV�SURSXHVWRV�HQ�GLFKD�UHJODPHQWDFLyQ�

$VLPLVPR��VH�VROLFLWy�TXH��GH�DIHFWDUVH�OD�DFUHGLWDFLyQ�GH�HVWDV�FRQWULEXFLRQHV�D�QLYHO�IHGHUDO��

OH�FRQFHGDQ�DO�*RELHUQR�GH�3XHUWR�5LFR�XQ�SHUtRGR�GH�WUDQVLFLyQ�GH�WUHV�DxRV D�SDUWLU�GH�OD�

YLJHQFLD� GH� GLFKR� UHJODPHQWR�� DQWH� HO� LPSDFWR� VREUH� OD� HFRQRPtD� TXH� SXHGD� FDXVDU� OD�

GLVPLQXFLyQ�R�HOLPLQDFLyQ�GHO�DUELWULR�D�ODV�FRUSRUDFLRQHV�IRUiQHDV��FRQWHQLGR�HQ�GLFKD�OH\��

(O�SHULRGR�GH� WUDQVLFLyQ�TXH�VH�HVWi�VROLFLWDQGR� OH�SHUPLWLUtD�DO�*RELHUQR�GH�3XHUWR�5LFR��

PRGHODU�XQ�QXHYR�LPSXHVWR�TXH�JHQHUH�LQJUHVRV�VXILFLHQWHV�SDUD�VXVWLWXLU�OD�/H\�����\�TXH�

DO�PLVPR�WLHPSR�HYLWDU�TXH�XQ�FDPELR�DEUXSWR�SXHGD�JHQHUDU�XQD�LQHVWDELOLGDG�HFRQyPLFD��

HO�SRVLEOH�p[RGR�GH�FRPSDxtDV�\�XQ�DXPHQWR�HQ�OD�WDVD�GH�GHVHPSOHR�

$GPLQLVWUDFLyQ�7ULEXWDULD

/D�DGPLQLVWUDFLyQ�HILFLHQWH�\�HIHFWLYD�GHO�VLVWHPD�WULEXWDULR�HV�IXQGDPHQWDO�SDUD�DOFDQ]DU�ORV�

QLYHOHV�GH�LQJUHVRV�SUR\HFWDGRV���(O�ÈUHD�GH�5HQWDV�,QWHUQDV�GHO�'HSDUWDPHQWR�GH�+DFLHQGD��

WLHQH�GLYHUVDV�LQLFLDWLYDV�\�PHGLGDV�GH�DGPLQLVWUDFLyQ�WULEXWDULD�SDUD�DXPHQWDU�OD�FDSWDFLyQ�

� 7D[�&XWV�DQG�-REV�$FW�RI������
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GH�ORV�LQJUHVRV�FRQWULEXWLYRV�TXH�DFWXDOPHQWH�HYDGHQ�\�HOXGHQ�HO�VLVWHPD�LPSRVLWLYR��

(O� 6LVWHPD� 8QLILFDGR� GH� 5HQWDV� ,QWHUQDV� �³685,´�� HV� OD� KHUUDPLHQWD� WHFQROyJLFD� GHO�

'HSDUWDPHQWR� SDUD� DGPLQLVWUDU� ORV� LPSXHVWRV�� � 685, LQWHJUD� WRGRV� ORV� LPSXHVWRV� TXH�

DGPLQLVWUD�HO�'HSDUWDPHQWR�\�XQLILFD��HQ�XQ�VROR�VLVWHPD�� WRGDV� ODV�WUDQVDFFLRQHV�TXH�VH�

HIHFW~DQ�SDUD�GLFKRV�WLSRV�FRQWULEXWLYRV���(VWD�KHUUDPLHQWD�OH�SHUPLWH�DO�'HSDUWDPHQWR�XQD�

YLVLyQ� LQWHJUDGD�GH� ODV� FXHQWDV�GH� ORV� FRQWULEX\HQWHV� \� SURYHH� ORV� UHFXUVRV� WHFQROyJLFRV�

QHFHVDULRV�SDUD�FXPSOLU�FRQ�OD�IXQFLyQ�GH�HQWH�UHFDXGDGRU�\�ILVFDOL]DGRU��DXPHQWDQGR�DVt�OD�

HILFLHQFLD�RSHUDFLRQDO���$GHPiV��OD�LPSODQWDFLyQ�GH�685,�SUHWHQGH�RSWLPL]DU�HO�VHUYLFLR�TXH�

VH�OH�EULQGD�D�ORV�FRQWULEX\HQWHV��DO�SHUPLWLUOH�UHDOL]DU�\�DGPLQLVWUDU�WRGDV�VXV�WUDQVDFFLRQHV�

GHVGH�XQ�VROR�OXJDU��

3DUD�IDFLOLWDU� OD� LPSODQWDFLyQ�WDQWR�SDUD�HO�'HSDUWDPHQWR�FRPR�SDUD� ORV�FRQWULEX\HQWHV�� OD�

WUDQVLFLyQ�D�685,�IXH�GLYLGLGD�HQ�WUHV�����IDVHV���/D�SULPHUD�IDVH�VH�FRPSOHWy�HQ�RFWXEUH�GH�

�����H�LQFOX\y�VyOR�ODV�WUDQVDFFLRQHV�GHO�,98���(O�SDVDGR����GH�GLFLHPEUH�GH�������HQWUy�HQ�

YLJRU� OD� VHJXQGD� IDVH� GH� LPSODQWDFLyQ� GH�685,�� �'HVGH� GLFLHPEUH� GH� ������ VH� LQFOX\HQ�

LPSXHVWRV�FREUDGRV�D�WUDYpV�GH�685,��WDOHV�FRPR�UHWHQFLRQHV�HQ�HO�RULJHQ��OLFHQFLDV�\�ORV�

DUELWULRV�� �'XUDQWH�HO�PHV�GH� IHEUHUR�GH������� VH� FRPSOHWy� OD� WHUFHUD� IDVH�HQ� OD� FXDO� VH�

LQFRUSRUy� D� 685,� WRGR� OR� UHODFLRQDGR� D� OD� FRQWULEXFLyQ� VREUH� LQJUHVRV� GH� WRGRV� ORV�

FRQWULEX\HQWHV���'H�HVWD�PDQHUD��685,�LQWHJUD�HQ�XQ�VyOR�VLVWHPD�WRGDV�ODV�FRQWULEXFLRQHV�

TXH�DGPLQLVWUD�HO�'HSDUWDPHQWR�GH�+DFLHQGD��OR�TXH�SHUPLWH�XQD�PHMRU�ILVFDOL]DFLyQ���

3DUD�HO�$xR�)LVFDO������������WHQHPRV�XQ�SODQ�GH�WUDEDMR�\�GHVDUUROOR�D�WUDYpV�GH�685,�HO�

FXDO� LQFOX\H���L��OD�LQWHJUDFLyQ�GH�OD�&RUSRUDFLyQ�GH�)LQDQFLDPLHQWR�0XQLFLSDO��³&2),0´����LL��

LQFOXLU� HQ� 685,� OD� UDGLFDFLyQ� FRPSOHWDPHQWH� HOHFWUyQLFD� GH OD 3ODQLOOD� ,QIRUPDWLYD� VREUH�

,QJUHVRV� GH� (QWLGDGHV &RQGXFWR� \� RWUDV� SODQLOODV� GH� FRQWULEXFLyQ� VREUH� LQJUHVRV�

FRUUHVSRQGLHQWHV� D� RWUDV� HQWLGDGHV�� WDOHV� FRPR� OR� VRQ� ODV� FRUUHVSRQGLHQWHV� D� QHJRFLRV�

H[HQWRV��EDMR�ORV�SURJUDPDV�GH�LQFHQWLYRV FRQWULEXWLYRV��RUJDQL]DFLRQHV�H[HQWDV� FRPSDxtDV�

GH�VHJXUR� HQWUH�RWUDV� TXH�DFWXDOPHQWH�VH�UDGLFDQ�HQ�SDSHO �LLL��LPSOHPHQWDU�XQ�PDQHMDGRU�

GH�FUpGLWRV�FRQWULEXWLYRV SDUD�OD�FRQFHVLyQ��FHVLyQ��YHQWD�\�UHFODPDFLyQ�GH�WRGRV�ORV�FUpGLWRV�

FRQWULEXWLYRV �LY�� OD� SUHSDUDFLyQ� GH� SODQLOODV� GH� RILFLR� XWLOL]DQGR� LQIRUPDFLyQ� FRQWULEXWLYD�
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H[LVWHQWH�HQ�HO�VLVWHPD�\� �LY��PHMRUDU� ORV�VHUYLFLRV�D� ORV�FRQWULEX\HQWHV�D� WUDYpV�GH�GLFKD�

KHUUDPLHQWD�

'HXGDV�GHO�*RELHUQR \�3URFHGLPLHQWRV�GH�5HHVWUXFWXUDFLyQ�

(O�*RELHUQR�GH�3XHUWR�5LFR�\�VXV�LQVWUXPHQWDOLGDGHV�KLVWyULFDPHQWH�KDQ�HPLWLGR�GHXGD�SDUD�

ILQDQFLDU�PHMRUDV�S~EOLFDV�SHUPDQHQWHV�SDUD�EHQHILFLR�JHQHUDO�GH�OD�SREODFLyQ��IRPHQWDU�HO�

GHVDUUROOR�HFRQyPLFR�GH�3XHUWR�5LFR� ILQDQFLDU�GpILFLWV�RSHUDFLRQDOHV�\� UHILQDQFLDU� GHXGD�

H[LVWHQWH�� 1R� REVWDQWH�� SRU� ORV� SDVDGRV� DxRV�� HO� *RELHUQR� GH� 3XHUWR� 5LFR� \� VXV�

LQVWUXPHQWDOLGDGHV� KDQ� HQIUHQWDGR� XQD� FULVLV� ILVFDO� \� HFRQyPLFD� VHYHUD� TXH� KD� OLPLWDGR�

VLJQLILFDWLYDPHQWH�VX�DFFHVR�D�ORV�PHUFDGRV�GH�FDSLWDO��$O�SUHVHQWH��HO�*RELHUQR�GH�3XHUWR�

5LFR� \� DOJXQDV� GH� VXV� LQVWUXPHQWDOLGDGHV� VH� HQFXHQWUDQ� HQ� SURFHVR� GH� UHVWUXFWXUDU� VXV�

GHXGDV�EDMR�HO�7tWXOR�,,,�GH�3520(6$��$GHPiV��HO�%DQFR�*XEHUQDPHQWDO�GH�)RPHQWR�SDUD�

3XHUWR� 5LFR� �HO� ³%*)´�� \� OD� &RUSRUDFLyQ� GHO� )RQGR� GH� ,QWHUpV� $SUHPLDQWH� �³&2),1$´��

FRPSOHWDURQ�ORV�SURFHVRV�SDUD�OD�UHVWUXFWXUDFLyQ�GH�VXV�GHXGDV�EDMR�ORV�7tWXORV�9,�\�,,,�GH�

3520(6$��UHVSHFWLYDPHQWH��

3RU�RWUR�ODGR��HO����GH�VHSWLHPEUH�GH�������OD�-XQWD�UDGLFy�XQ�SODQ�GH�DMXVWH�GH�GHXGD�SDUD�

HO�*RELHUQR�GH�3XHUWR�5LFR��HO�6LVWHPD�GH�5HWLUR�\�OD�$(3��(O���GH�IHEUHUR�GH�������OD�-XQWD�

DQXQFLy�TXH�KDEtD�OOHJDGR�D�XQ�QXHYR�DFXHUGR�FRQ�FLHUWRV�DFUHHGRUHV�SDUD�OD�UHVWUXFWXUDFLyQ�

GH�OD�GHXGD�GH�GLFKDV�HQWLGDGHV�\��HO����GH�IHEUHUR�GH�������UDGLFy�XQ�QXHYR�SODQ�GH�DMXVWH�

GH�GHXGD�UHIOHMDQGR�GLFKR�DFXHUGR��6LQ�HPEDUJR��OD�DFWXDO�SDQGHPLD�GHO�&29,'����KD�WHQLGR�

XQ�LPSDFWR�DGYHUVR�VLJQLILFDWLYR�HQ�OD�HFRQRPtD�PXQGLDO�\�HQ�OD�GH�3XHUWR�5LFR��(VWR��D�VX�

YH]��KD�DIHFWDGR�ODV�SUR\HFFLRQHV�ILVFDOHV�GHO�*RELHUQR�GH�3XHUWR�5LFR��3RU�OR�WDQWR��OD�-XQWD�

KD LQGLFDGR�TXH�HO�SODQ�GH�DMXVWH�GH�GHXGD�VH�HQFXHQWUD�EDMR�UHHYDOXDFLyQ�\�WHQGUi�TXH�VHU�

PRGLILFDGR� (O�SUy[LPR�LQIRUPH�GH�VLWXDFLyQ�VHUi�SUHVHQWDGR�SRU�OD�-XQWD�HO����GH�MXOLR�GH�

������6H�DQWLFLSD�TXH�� FRPR�SDUWH�GH�GLFKR� LQIRUPH��VH�HVWDEOH]FD�XQ�QXHYR� LWLQHUDULR�R�

FDOHQGDULR�SDUD�FRQWLQXDU�FRQ�HO�SURFHVR�GH�UHHVWUXFWXUDFLyQ��HO�FXDO��HQ�HVWRV�PRPHQWRV HV�

LQFLHUWR�� 3RU� RWUD� SDUWH�� PHQFLRQDPRV� TXH� OR� PLVPR� KD� VXFHGLGR� FRQ� HO� DFXHUGR� GH�

UHHVWUXFWXUDFLyQ�SDUD� ORV�ERQRV�GH� OD�$((��HO�FXDO� VH�HQFXHQWUD�EDMR�HYDOXDFLyQ�DQWH� ODV�

QXHYDV�FLUFXQVWDQFLDV�ILVFDOHV�TXH�SUHVHQWD�OD�DFWXDO�SDQGHPLD�GHO�&29,'�����
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(VSHUDPRV TXH HVWD LQIRUPDFLyQ VHD GH XWLOLGDG SDUD HVWD &RPLVLyQ� 4XHGDPRV D VX

GLVSRVLFLyQ GH QHFHVLWDU LQIRUPDFLyQ DGLFLRQDO DO UHVSHFWR�

&RUGLDOPHQWH�

)UDQFLVFR 3DUpV�$OLFHD

6HFUHWDULR


