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,��,QWURGXFFLyQ�\�$QWHFHGHQWHV��

(O�SUHVHQWH�,QIRUPH�FRQWLHQH�HO�UHVXOWDGR�GH�OD�ILVFDOL]DFLyQ�VXSHULRU�UHDOL]DGD�D�OD�(QWLGDG�GHQRPLQDGD�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��UHVSHFWR�GHO�SHULRGR�FRPSUHQGLGR�GHO����GH�
HQHUR�DO����GH�GLFLHPEUH�GH�������TXH�HPLWH� OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��HQ�HMHUFLFLR�GH� ODV�
DWULEXFLRQHV�FRQIHULGDV�HQ�HO�DUWtFXOR�����IUDFFLyQ�,,�VH[WR�SiUUDIR�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�
FRQFRUGDQFLD�FRQ� ORV� QXPHUDOHV���� IUDFFLyQ�;,;����� IUDFFLyQ� ,9�GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR� GH�4XHUpWDUR�� \� SDUD� ORV�
HIHFWRV�GH�ORV�DUWtFXORV����������SULPHU�\�VHJXQGR��SiUUDIRV������\�����GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�
SDUD�HO�(VWDGR�GH�4XHUpWDUR�

(Q�pVWH�VHQWLGR��HO�UHVXOWDGR�GHO�SURFHVR�GH�ILVFDOL]DFLyQ�VXSHULRU�SUDFWLFDGR�D�OD�&XHQWD�3~EOLFD�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�
'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��VH�HMHFXWy�FRQ�EDVH�HQ�HO�DQiOLVLV�GHO�FRQWHQLGR�
GH�OD�&XHQWD�3~EOLFD�SUHVHQWDGD�SRU�OD�(QWLGDG�ILVFDOL]DGD�\�GH�FDGD�XQR�GH�ORV�(VWDGRV�)LQDQFLHURV�TXH�OD�FRQIRUPDQ��TXH�SHUPLWD�
H[SUHVDU� XQD� RSLQLyQ� VREUH�� D�� VL� OD�&XHQWD�3~EOLFD� VH� HQFXHQWUD� LQWHJUDGD� HQ� ORV� WpUPLQRV� GH� OD� /H\�*HQHUDO� GH�&RQWDELOLGDG�
*XEHUQDPHQWDO�� E�� OD� UD]RQDELOLGDG� GH� OD� VLWXDFLyQ� ILQDQFLHUD� TXH� JXDUGD� OD� (QWLGDG� ILVFDOL]DGD�� F�� HO� DSHJR� D� ODV� GHPiV�
GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV��

&ULWHULRV�GH�6HOHFFLyQ�
/DV� DXGLWRUtDV� SUDFWLFDGDV� D� OD� &XHQWD� 3~EOLFD� GHO� (MHUFLFLR� ������ IXHURQ� VHOHFFLRQDGDV� FRQ EDVH� HQ� ORV� FULWHULRV� JHQHUDOHV� \�
HVSHFtILFRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�LQVWLWXFLRQDO�GH�OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��XWLOL]DGD�HQ�
OD� LQWHJUDFLyQ� GHO�3URJUDPD�$QXDO� GH�$XGLWRUtDV� SDUD� OD� )LVFDOL]DFLyQ�6XSHULRU� GHO�(MHUFLFLR� ������ FRQVLGHUDQGR� VX� LPSRUWDQFLD��
SHUWLQHQFLD�\�OD�IDFWLELOLGDG�GH�VX�UHDOL]DFLyQ��

2EMHWLYR�GH�OD�DXGLWRUtD�
)LVFDOL]DU�OD�&XHQWD�3~EOLFD�\�HYDOXDU�ORV�UHVXOWDGRV�GH�OD�JHVWLyQ�ILQDQFLHUD�GH�ORV�UHFXUVRV�S~EOLFRV��FRPSUREDU�VL�HO�HMHUFLFLR�GH�OD�
/H\�GH� ,QJUHVRV�\�HO�3UHVXSXHVWR�GH�(JUHVRV�VH�KD�DMXVWDGR�D� ORV�FULWHULRV�VHxDODGRV�HQ� ORV�PLVPRV��DGHPiV�GH��HQ�VX�FDVR��
YHULILFDU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�FRQWHQLGRV�HQ�ORV�SURJUDPDV�

$OFDQFH�
3DUD�OD�HYDOXDFLyQ�GH�OD�JHVWLyQ�ILQDQFLHUD�VH�GHWHUPLQy�XQ�DOFDQFH�UD]RQDEOH�HQ��EDVH�D�ODV�SUXHEDV�\�SURFHGLPLHQWRV�GH�DXGLWRUtD�
FRQVLGHUDGRV�HQ�OD�3ODQHDFLyQ��

3URFHGLPLHQWRV�$SOLFDGRV
3DUD� OD� ILVFDOL]DFLyQ� VXSHULRU� GH� OD�&XHQWD� 3~EOLFD�� OD� (QWLGDG�6XSHULRU� GH� )LVFDOL]DFLyQ� GHO� (VWDGR� GH�4XHUpWDUR� DSOLFy HQ� ORV�
SURFHVRV�GH�SODQHDFLyQ��SURJUDPDFLyQ�\�HMHFXFLyQ�GH�$XGLWRUtD��ODV�QRUPDV�LQWHUQDFLRQDOHV�GH�DXGLWRUtD��VH�YHULILFy�HO�FXPSOLPLHQWR��
WDQWR�GH�ORV�SRVWXODGRV�EiVLFRV�GH��FRQWDELOLGDG�JXEHUQDPHQWDO��FRPR�GH�ODV�GLVSRVLFLRQHV��SURFHGLPLHQWRV��\�HVTXHPD�RSHUDWLYR�
HQ�OD�QRUPDWLYD�DSOLFDEOH�D�OD�(QWLGDG�ILVFDOL]DGD�

(V�SRU�OR�DQWHULRU�TXH�VH�,1)250$��
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D��3UHVXSXHVWR�DVLJQDGR

(Q� ������ OD� (QWLGDG� ILVFDOL]DGD� SUHVHQWy� XQ�3UHVXSXHVWR� GH� (JUHVRV�� SRU� XQ� LPSRUWH� WRWDO� GH� ���¶����������� �7UHLQWD� \� FXDWUR�
PLOORQHV�GRVFLHQWRV�VHWHQWD�\�FXDWUR�PLO�VHWHFLHQWRV�SHVRV��������0�1���

0RQWR� TXH� VH� FRPSRQH�� WHQLHQGR� HQ� FXHQWD� OR� GLVSXHVWR� HQ� HO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� 0XQLFLSLR� GH� 6DQ� -XDQ� GHO� 5tR��
4XHUpWDUR��SDUD�HO�HMHUFLFLR������SRU����¶������������7UHLQWD�PLOORQHV�GH�SHVRV��������0�1����\����¶������������&XDWUR�PLOORQHV�
GRVFLHQWRV�VHWHQWD�\�FXDWUR�PLO�VHWHFLHQWRV�SHVRV��������0�1����TXH�FRUUHVSRQGLHURQ�D�3DUWLFLSDFLRQHV�H[WUDRUGLQDULDV�\�3URGXFWRV�

E��,QJUHVRV
(VWRV�FUHFLHURQ�HQ�XQ��������HQ�UHODFLyQ�D�ORV�LQJUHVRV�SUHVXSXHVWDGRV�HQ�HO�HMHUFLFLR������

F��6tQWHVLV�GH�OD�*HVWLyQ�)LQDQFLHUD�\�2SHUDFLyQ�GH�OD�(QWLGDG�)LVFDOL]DGD��
(Q�UHODFLyQ�D�ORV�(VWDGRV�)LQDQFLHURV�TXH�SUHVHQWD�OD�(QWLGDG�ILVFDOL]DGD�VH�LQIRUPD�OR�VLJXLHQWH�

F����(VWDGR�GH�OD�6LWXDFLyQ�)LQDQFLHUD�
$O� FRPSDUDU� HO� $FWLYR� 7RWDO� D� GLFLHPEUH� GH� ����� FRQ� HO� GHO� PLVPR� SHULRGR� GHO� DxR� DQWHULRU�� VH� UHJLVWUy� XQ� GHFUHPHQWR� GH�
��¶����������� �&XDWUR� PLOORQHV� VHWHFLHQWRV� FXDUHQWD� \� GRV� PLO� GRVFLHQWRV� FXDUHQWD� \� VLHWH� SHVRV� ������� 0�1��� GHELGR�
SULQFLSDOPHQWH� D� ORV� UXEUR� GH� 'HUHFKRV� D� UHFLELU� (IHFWLYR� R� (TXLYDOHQWHV�� $OPDFHQHV�� %LHQHV� 0XHEOHV� \� $FWLYRV� ,QWDQJLEOHV��
GHFUHPHQWR� TXH� VH� FRPSHQVy� FRQ� HO� LQFUHPHQWR� GH� (IHFWLYR� \� (TXLYDOHQWHV�� (O� 3DVLYR� 7RWDO� GLVPLQX\y� ������������ �&LHQWR�
VHVHQWD�\�VLHWH�PLO�QRYHFLHQWRV�GLHFLVLHWH�SHVRV��������0�1����IXQGDPHQWDOPHQWH�SRUTXH�GLVPLQX\HURQ�ODV�REOLJDFLRQHV�GHULYDGDV�
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GH� RSHUDFLRQHV� FRQ� 3URYHHGRUHV� \� � )RQGRV� $MHQRV�� TXH� D� VX� YH]� VH� FRPSHQVy� FRQ� HO� DXPHQWR� GH� REOLJDFLRQHV� GHO� UXEUR� GH�
6HUYLFLRV�3HUVRQDOHV�SRU�3DJDU�\�$FUHHGRUHV�)LVFDOHV��OD�GLIHUHQFLD�HQWUH�DPERV�FRQFHSWRV�GLR�FRPR�UHVXOWDGR�XQD�GLVPLQXFLyQ�HQ�
OD� +DFLHQGD� 3~EOLFD�0XQLFLSDO� GH� ��¶����������� �&XDWUR�PLOORQHV� TXLQLHQWRV� VHWHQWD� \� FXDWUR�PLO� WUHVFLHQWRV� YHLQWLQXHYH� SHVRV�
�������0�1���

F����(VWDGR�GH�$FWLYLGDGHV
/DV�ILQDQ]DV�GH�OD�(QWLGDG�ILVFDOL]DGD�VH�LQWHJUDQ�HQ��������GH�ORV�LQJUHVRV�TXH�VH�FDOLILFDQ�GH�JHVWLyQ���������GH�ORV�,QJUHVRV�
TXH�SURYLHQHQ�GH�ODV�WUDQVIHUHQFLDV��VXEVLGLRV�R�DSRUWDFLRQHV�PXQLFLSDOHV�\�XQ�������GH�,QJUHVRV�([WUDRUGLQDULRV�
'H� HVWD�PDQHUD� SDUWLFXODU�� ORV� LQJUHVRV� UHODWLYRV� D� 3URGXFWRV�� 7UDQVIHUHQFLDV�� VXEVLGLRV� R� DSRUWDFLRQHV�PXQLFLSDOHV� H� ,QJUHVRV�
([WUDRUGLQDULRV��JHQHUDURQ�XQ� LQFUHPHQWR�GH����¶����������� �'LHFLVpLV�PLOORQHV�FLHQWR�QRYHQWD�\�VHLV�PLO�QRYHQWD�\�VLHWH�SHVRV�
�������0�1����FRPSDUDGR�FRQ�HO�PLVPR�SHULRGR�GHO�HMHUFLFLR������
/D�(QWLGDG�ILVFDOL]DGD�SUHVHQWy�HJUHVRV�SRU����¶������������&XDUHQWD�PLOORQHV�RFKRFLHQWRV�VHWHQWD�PLO�QRYHFLHQWRV�VHWHQWD�SHVRV�
�������0�1����GH�pVWRV�����������������7UHLQWD�\�XQ�PLOORQHV�WUHVFLHQWRV�QRYHQWD�PLO�QRYHFLHQWRV�FXDWUR�SHVRV��������0�1���UHILHUH�
D� *DVWR� GH� )XQFLRQDPLHQWR� \� ��¶����������� �1XHYH� PLOORQHV� FXDWURFLHQWRV� RFKHQWD� PLO� VHVHQWD� \� FLQFR� SHVRV� ������� 0�1���
FRUUHVSRQGH�D 7UDQVIHUHQFLDV��$VLJQDFLRQHV�*OREDOHV�\�RWUDV�$\XGDV�

F����(VWDGR�GH�2ULJHQ�\�DSOLFDFLyQ�GH�UHFXUVRV
'HO� DQiOLVLV� HIHFWXDGR�DO�(VWDGR� GH�2ULJHQ� \� $SOLFDFLyQ� GH�5HFXUVRV�� VH� FRQVWDWy� TXH� ORV� RUtJHQHV� GH� UHFXUVRV� DVFHQGLHURQ� D�
���¶������������&XDUHQWD�\�GRV�PLOORQHV�RFKRFLHQWRV�QRYHQWD�\�FLQFR�PLO� WUHVFLHQWRV�QRYHQWD�SHVRV��������0�1����PLHQWUDV�TXH�
VXV�DSOLFDFLRQHV�LPSRUWDURQ����¶������������&XDUHQWD�\�XQ��PLOORQHV�GRVFLHQWRV�QRYHQWD�\�VHLV�PLO�VHLVFLHQWRV�FXDUHQWD�\�FXDW UR�
SHVRV� �������0�1���� DUURMDQGR�XQ VDOGR� GH� ��¶����������� �8Q�PLOOyQ� TXLQLHQWRV� QRYHQWD� \� RFKR�PLO� VHWHFLHQWRV� FXDUHQWD� \� VHLV�
SHVRV��������0�1���TXH�FRUUHVSRQGH�DO�VDOGR�GH�(IHFWLYR�\�(TXLYDOHQWHV�H�,QYHUVLRQHV�TXH�DSDUHFHQ�HQ�HO�(VWDGR�GH�OD�6LWXDFLyQ�
)LQDQFLHUD�

,,,��352&(62�'(�),6&$/,=$&,Ï1�683(5,25

(O�SURFHVR�GH� ILVFDOL]DFLyQ�VXSHULRU�VH� OOHYy�D�FDER�FRQIRUPH�D� OR�GLVSXHVWR�HQ� OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ� GH�
&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��FRQIRUPH�D�OR�VLJXLHQWH��

D����0HGLDQWH�RILFLR�60',)�'$�����������HPLWLGR SRU�OD�'LUHFWRUD�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�
0XQLFLSLR�GH�6DQ�-XDQ�GHO�5LR��VH�SUHVHQWy�DO�7LWXODU�GH�OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��OD�&XHQWD�
3~EOLFD�GHO�(MHUFLFLR�)LVFDO�������SHULRGR�FRPSUHQGLGR�GHO����GH�HQHUR�DO����GH�GLFLHPEUH�GH������ HO�TXH�IXH�UHFLELGR�SRU�HVWD�
(QWLGDG�ILVFDOL]DGRUD�HO����GH�)HEUHUR�GH������

D����0HGLDQWH�RUGHQ�GH�DXGLWRUtD��FRQWHQLGD�HQ�HO�RILFLR�(6)(����������HPLWLGR�HO����GH�0DU]R�GH������\�QRWLILFDGD�D�OD� (QWLGDG�
ILVFDOL]DGD�HQ� HVD�PLVPD� IHFKD�� OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR�� LQLFLy�HO� SURFHVR�GH� ILVFDOL]DF LyQ�
VXSHULRU�D�OD�&XHQWD�S~EOLFD�TXH�VH�UHILHUH�

D��� 0HGLDQWH�RILFLR�(6)(�������HPLWLGR�HO����GH�MXOLR�GH������SRU�OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR�\�
UHFLELGR�SRU� OD�(QWLGDG� ILVFDOL]DGD�HQ� IHFKD����GH� MXOLR�GH�������VH�FRPXQLFy�SRU�HVFULWR� ODV�REVHUYDFLRQHV�\� UHFRPHQGDFLRQHV ��
GHULYDGDV�GHQWUR�GHO�SURFHVR�GH�ILVFDOL]DFLyQ��D�HIHFWR�GH�TXH�pVWD�ODV�DFODUDUD��DWHQGLHUD�R�VROYHQWDUD�HQ�HO�SOD]R�HVWDEOHFLGR�HQ�
/H\��PLVPR�TXH�FRQFOX\y�HQ�IHFKD����GH�DJRVWR�GH������

D����/D�(QWLGDG�ILVFDOL]DGD��HO����GH�-XOLR�GH�������SUHVHQWy�RILFLR�60',)�'*�����������DFRPSDxDGR�GH�LQIRUPDFLyQ�FRQ�HO�TXH�VH�
SUHWHQGLy�DFODUDU��DWHQGHU�R�VROYHQWDU�ODV�REVHUYDFLRQHV�\�UHFRPHQGDFLRQHV�QRWLILFDGDV��

,9��$FFLRQHV�SURPRYLGDV

&RQ�IXQGDPHQWR�HQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����IUDFFLRQHV�,�\�,,�GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV SDUD�
HO�(VWDGR�GH�4XHUpWDUR��VH�SURPRYLHURQ�DQWH�OD�HQWLGDG�ILVFDOL]DGD�GXUDQWH�HO�SURFHVR�GH�ILVFDOL]DFLyQ�VXSHULRU��GLYHUVDV�VROLFLWXGHV�
GH�LQIRUPDFLyQ�\�DFODUDFLyQ��DVt�FRPR��OD�GHELGD�QRWLILFDFLyQ�GHO�FRUUHVSRQGLHQWH�3OLHJR�GH�2EVHUYDFLRQHV�SDUD�VX�FRQWHVWDFLyQ�

6H� LQIRUPD� TXH�� XQD� YH]� TXH� OD� (QWLGDG� ILVFDOL]DGD� KXELHUH� GDGR� FXPSOLPLHQWR� HQ� WLHPSR� \� IRUPD� D� OD� DWHQFLyQ� GHO� 3OLHJR� GH�
2EVHUYDFLRQHV�TXH�OH�IXHUD�GHELGDPHQWH�QRWLILFDGR��FRQIRUPH�ODV�GLVSRVLFLRQHV�OHJDOHV�REOLJDQ��DVt�FRPR�ORV�OLQHDPLHQWRV�TXH� OD�
SURSLD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR�GLy�D�FRQRFHU�DO�UHVSHFWR��pVWD�UHDOL]y�HO�FRUUHVSRQGLHQWH�DQiOLVLV�
GH�OD�GRFXPHQWDFLyQ�SURSRUFLRQDGD�SRU�OD�(QWLGDG�ILVFDOL]DGD�HQ�UHVSXHVWD�DO�SOLHJR�GH�REVHUYDFLRQHV�FRQ�HO�ILQ�GH�GHWHUPLQDU OD�
SURFHGHQFLD�GH�VROYHQWDFLyQ��R�HQ�VX�FDVR��OD�FRQILUPDFLyQ�GH�OD�REVHUYDFLyQ�\�VX�FRQVHFXHQWH�LQFOXVLyQ�HQ�HO�SUHVHQWH�,QIRUPH�GH�
5HVXOWDGRV��FRQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����IUDFFLyQ�;9�����WHUFHU�SiUUDIR�GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ GH�
&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR�\� VH�VHxDODQ�HQ�HO�SUHVHQWH� ,QIRUPH�GH�5HVXOWDGRV�SDUD�GDU� FXPSOLPLHQWR�DO�QXPHUDO����
IUDFFLyQ�9,,��GHO�PLVPR�RUGHQDPLHQWR�

'H�OD�PLVPD�PDQHUD��VH�KDFH�GH�FRQRFLPLHQWR�TXH�GH�FRQIRUPLGDG�FRQ�OR�TXH�GLVSRQHQ�ORV�DUWtFXORV���SiUUDIR�FXDUWR�\�TXLQWR����
IUDFFLyQ�9����IUDFFLRQHV�,;��;��;,��;,,,���������������������\����GH�OD�/H\�*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�HQ�3RVHVLyQ�GH�
6XMHWRV�2EOLJDGRV��VH�RPLWHQ�HQ�OD�SUHVHQWDFLyQ�GH�pVWH�,QIRUPH�ORV�GDWRV�SHUVRQDOHV�TXH�VH�DVHQWDURQ�HQ�GLYHUVD�GRFXPHQWDFLyQ�
UHODWLYD�DO�SURFHVR�GH�ILVFDOL]DFLyQ�VXSHULRU��VHxDODQGR�DO�SDUWLFXODU��TXH�HQ�FDVR�GH�QR�H[LVWLU�SRVLELOLGDG�OHJDO�GH�LGHQWL ILFDU�HO�DFWR�
VL�QR�HV�PHGLDQWH�HO�VHxDODPLHQWR�GHO�QRPEUH��pVWH�VHUi�UHIHULGR�HQ�OD�REVHUYDFLyQ��\�HQ�FDVR�FRQWUDULR��GH�VHU�SRVLEOH��HO�QRPEUH�
VHUi�RPLWLGR�R�VXVWLWXLGR�SRU�ODV�SDODEUDV�SDUWLFXODU��SURYHHGRU��FRQWUDWLVWD��SUHVWDGRU�GH�VHUYLFLRV��SHUVRQD�ItVLFD��SHUVRQD�PRUDO�X�
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RWUD��SRU� OR�TXH�HVWD�ILVFDOL]DGRUD�DFW~D�HQ�WpUPLQRV�GH�ORV�DUWtFXORV��������SULPHU�SiUUDIR����� IUDFFLyQ�,,,�\����GH�OD�/H\�*HQHUDO�
DQWHV�VHxDODGD�

D��2EVHUYDFLRQHV�

&RPR� UHVXOWDGR� GH� HVWH� SURFHVR� GH� ILVFDOL]DFLyQ� VXSHULRU�� TXHGDURQ� VLQ� VROYHQWDU� ODV� VLJXLHQWHV� REVHUYDFLRQHV� WRPDQGR� FRPR�
IXQGDPHQWR�HO�LQFXPSOLPLHQWR�D�GLYHUVDV�GLVSRVLFLRQHV�OHJDOHV�GH�FDUiFWHU�JHQHUDO�\�R�HVSHFtILFR��DSOLFDEOHV�D�OD�HQWLGDG�ILVFDOL]DGD�
\�TXH�VH�PHQFLRQDQ�HQ�FDGD�REVHUYDFLyQ�HPLWLGD�

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GH�OD�'LUHFWRUD�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR� GH�
6DQ�-XDQ�GHO�5tR��4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�0XQLFLSDOHV�GHO�0XQLFLSLR�GH�6DQ�
-XDQ�GHO�5tR��4XHUpWDUR��HQ� IXQFLRQHV�GH�7HVRUHUR�GH� OD�(QWLGDG� ILVFDOL]DGD�� \�R� VHUYLGRU�S~EOLFR�TXH� UHVXOWH� UHVSRQVDEOH�GH� OD�
IXQFLyQ�R�IDFXOWDG�TXH�VH�VHxDOD��D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV���������IUDFFLyQ�,,,�GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�5HQWD� ��%�GH�OD�
/H\�GH�&RRUGLQDFLyQ�)LVFDO����IUDFFLyQ�9,��GH�OD�/H\�SDUD�HO�0DQHMR�GH�ORV�5HFXUVRV�3~EOLFRV�GHO�(VWDGR�GH�4XHUpWDUR�����IUDFFLyQ�
;,9��GH�OD�/H\�2UJiQLFD�0XQLFLSDO�GHO�(VWDGR�GH�4XHUpWDUR����IUDFFLRQHV�,,,�\�9�����\����IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�
6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR��� HQ�YLUWXG�GH KDEHU�RPLWLGR�
FXPSOLU�FRQ�ODV�UHJODV�GH�RSHUDFLyQ�SDUD�OD�DSOLFDFLyQ�GHO�DUWtFXOR���%�GH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO��SXGLHQGR�WHQHU�HO�
EHQHILFLR�GHO�UHLQWHJUR�GHO������GH�ODV�UHWHQFLRQHV�HQWHUDGDV�DO�6$7�GHO�HMHUFLFLR�ILVFDO�������H[LVWLHQGR�XQ�SRVLEOH GDxR�
DO�QR�KDEHU�UHFLELGR�OD�FDQWLGDG�GH����
������������'RV�PLOORQHV�WUHVFLHQWRV�VLHWH�PLO�GRVFLHQWRV�WUHLQWD�\�WUHV�SHVRV��������
0�1���

�� ,QFXPSOLPLHQWR�SRU�SDUWH�GH�OD�'LUHFWRUD�GHO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�
6DQ�-XDQ�GHO�5LR�4XHUpWDUR��GHO�7LWXODU�GH�OD�'HSHQGHQFLD�(QFDUJDGD�GH�ODV�)LQDQ]DV�3~EOLFDV�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tD��
4UR���HQ�IXQFLRQHV�GH�7HVRUHUR�GH�OD�(QWLGDG�ILVFDOL]DGD�\�R�VHUYLGRU�S~EOLFR�TXH�UHVXOWH�UHVSRQVDEOH�GH�OD�IXQFLyQ�R�IDFXOWDG�TXH�VH�
VHxDOD�� D� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV�� ��� IUDFFLyQ� ;,9� \� ��� GH� OD� /H\�2UJiQLFD�0XQLFLSDO� GHO� (VWDGR� GH�4XHUpWDUR�� \� ���� ���
IUDFFLRQHV�,�\�,,�GHO�'HFUHWR�TXH�FUHD�HO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH� 6DQ�-XDQ�GHO�
5LR��4UR�� HQ�YLUWXG�GH�KDEHU��RPLWLGR�UHPLWLU�D�OD�-XQWD�'LUHFWLYD�SDUD�VX�FRQVLGHUDFLyQ�\�DSUREDFLyQ�ORV�LQIRUPHV�VREUH�HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV��FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�ILVFDO�������SDUD�VHU�HQYLDGRV�DO�$\XQWDPLHQWR�GHO�0XQLFLSLR GH�
6DQ�-XDQ�GHO�5LR��4UR�

9��&$626�686&(37,%/(6�'(�,0326,&,Ï1�'(�08/7$

&RPR� UHVXOWDGR� GHO� SURFHVR� GH� ILVFDOL]DFLyQ� VXSHULRU� GH� OD� FXHQWD� S~EOLFD�� \� GHULYDGR� GH� OD� PXHVWUD� VHOHFFLRQDGD� SDUD� VX�
ILVFDOL]DFLyQ�VXSHULRU��VH�GHWHUPLQy�TXH�OD�HQWLGDG�ILVFDOL]DGD��QR�SUHVHQWD�REVHUYDFLRQHV�VXVFHSWLEOHV�GH�LPSRVLFLyQ�GH�PXOWD�

9,��,16758&&,Ï1�

(Q�YLUWXG�GH�OR�VHxDODGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��
\�FRQ�HO�ILQ�GH�GDU�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�HO�VHJXQGR�\�WHUFHU�SiUUDIRV�GHO�DUWtFXOR����GHO�PHQFLRQDGR�RUGHQDPLHQWR�OHJDO��
VH�VROLFLWD�D�OD�/HJLVODWXUD�TXH��VLHQGR�HO�FDVR���HQ�HO�'LFWDPHQ�TXH�VH�VLUYD�HPLWLU�UHVSHFWR�GHO�SUHVHQWH�,QIRUPH�GH�5HVXOWDGRV�GH�
OD�)LVFDOL]DFLyQ�6XSHULRU�DO�6LVWHPD�0XQLFLSDO�SDUD�HO�'HVDUUROOR� ,QWHJUDO�GH� OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��
4XHUpWDUR��VH�LQVWUX\D�DO�yUJDQR�LQWHUQR�GH�FRQWURO�D�TXH�LQLFLH�ORV�SURFHGLPLHQWRV�TXH�HQ�GHUHFKR�SURFHGDQ��HQ�ORV�WpUPLQRV�GH�ORV�
QXPHUDOHV����\����GH�OD�/H\�GH )LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR��DGHPiV�GH�HMHFXWDU�
ODV�FRUUHFFLRQHV�HQ�ODV�LUUHJXODULGDGHV�GHWHFWDGDV��FRQ�PRWLYR�GH�ODV�REVHUYDFLRQHV�SODVPDGDV�HQ�HO�SUHVHQWH�LQIRUPH�

(Q� UD]yQ� GH� OR� DQWHULRU�� GHQWUR� GH� XQ� SOD]R� LPSURUURJDEOH� GH� ��� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GH� OD� QRWLILFDFLyQ� GHO� SUHVHQWH�
,QIRUPH�GH�5HVXOWDGRV��GHEHUi�SUHVHQWDU�D�OD�(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GHO�(VWDGR�GH�4XHUpWDUR��FRQIRUPH�ORV�OLQHDPLHQWRV�
TXH�HQ� WpUPLQRV�GH� OD� IUDFFLyQ� ,� GHO� � DUWtFXOR����GH� OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU� \�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�
4XHUpWDUR��pVWD�LPSOHPHQWH�FRQ�HO�ILQ�GH�SRVLELOLWDU�HO�FXPSOLPLHQWR�D�OD�IUDFFLyQ�,,�GLFKR�QXPHUDO��XQ�,QIRUPH�GH�VHJXLPLHQWR�GH�ODV�
DFFLRQHV�LPSOHPHQWDGDV�FRQ�PRWLYR�GH ODV�REVHUYDFLRQHV�SODVPDGDV�HQ�HO�SUHVHQWH��\�HQ�VX�FDVR��OD�LPSOHPHQWDFLyQ�UHVSHFWR�HO�
ILQFDPLHQWR�GH�UHVSRQVDELOLGDGHV�D�TXH�KDQ�VLGR�PHUHFHGRUHV�ORV�LQYROXFUDGRV�

'H�PDQHUD�SRVWHULRU�D�GLFKR�,QIRUPH�GH�VHJXLPLHQWR�LQLFLDO��HQ�ORV�PLVPRV�WpUPLQRV�VHD�SUHVHQWDGR�XQ�,QIRUPH�%LPHVWUDO��D�SDUWLU�
GHO�LQLFLR�\�KDVWD�OD�FRQFOXVLyQ�GH�ORV�SURFHGLPLHQWRV�LQVWDXUDGRV��TXH�FRQWHQJD�HO�HVWDGR�SURFHVDO�GH�GLFKRV�SURFHGLPLHQWRV�

'H�LJXDO�PDQHUD��HQ�ORV�,QIRUPHV�D�SUHVHQWDU��VH�GHEHUi�SUHFLVDU� ODV�DFFLRQHV�D�UHDOL]DU��PHMRUDV�HIHFWXDGDV�R�FRQVLGHUDFLRQHV��
UHVSHFWR� ODV�UHFRPHQGDFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH� ,QIRUPH�GH�5HVXOWDGRV�� �R�HQ�VX�FDVR�� ODV�FRQVLGHUDFLRQHV�SRU� ODV�TXH�
HVWLPH�OD�HQWLGDG�ILVFDOL]DGD�QR�UHVXOWH�IDFWLEOH�VX�LPSOHPHQWDFLyQ�

9,,��35(9(1&,Ï1�$/�Ï5*$12�,17(512�'(�&21752/
6LUYD�OD�QRWLILFDFLyQ�GHO�SUHVHQWH�,QIRUPH�GH�5HVXOWDGRV��SDUD�UHDOL]DU�OD�FRUUHVSRQGLHQWH�SUHYHQFLyQ�DO�ÏUJDQR�,QWHUQR�GH�&RQWURO�
GH� OD� HQWLGDG� ILVFDOL]DGD�� TXH� HQ� FDVR� GH� RPLWLU� HO� FXPSOLPLHQWR� WRWDO� R� SDUFLDO� GHO� UHTXHULPLHQWR� VHxDODGR� HQ� HO� DSDUWDGR� GH�
�,QVWUXFFLyQ��� VH� DFWXDOL]DUi� HO� VXSXHVWR� OHJDO� LQYRFDGR� HQ� ORV� DUWtFXORV� ��� IUDFFLyQ� ,,�� ��� IUDFFLRQHV� 9,,� \� 9,,,� GH� OD� /H\� GH�
)LVFDOL]DFLyQ�6XSHULRU�\�5HQGLFLyQ�GH�&XHQWDV�SDUD�HO�(VWDGR�GH�4XHUpWDUR�



���GH�IHEUHUR�GH����� /$�620%5$�'(�$57($*$ 3iJ������
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3RU� OR DQWHULRUPHQWH� H[SXHVWR� \� IXQGDGR�� SRGHPRV� FRQFOXLU� TXH� OD� 6LWXDFLyQ� )LQDQFLHUD� GH� OD� (QWLGDG� )LVFDOL]DGD� 6LVWHPD�
0XQLFLSDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��FRUUHVSRQGLHQWH�DO�(MHUFLFLR�
)LVFDO�������SHUtRGR�FRPSUHQGLGR�GHO����GH�HQHUR�DO����GH�GLFLHPEUH�GH�������VH�HQFXHQWUD�UD]RQDEOHPHQWH�FRUUHFWD��HQ�DSHJR�
D� ODV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� \� D� ORV� 3RVWXODGRV� %iVLFRV� GH� &RQWDELOLGDG� *XEHUQDPHQWDO�� FRQ� H[FHSFLyQ� GH� ODV�
REVHUYDFLRQHV�TXH�KDQ�TXHGDGR SUHFLVDGDV�HQ�HO�FXHUSR�GHO�SUHVHQWH��
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/D�'LSXWDGD�/HWLFLD�5XELR�0RQWHV��3ULPHUD�6HFUHWDULD�GH�OD�0HVD�'LUHFWLYD�GH�OD�/9,,,�/HJLVODWXUD�GHO�(VWDGR�GH�4XHUpWDUR��
FRQ� IXQGDPHQWR� HQ� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ����� IUDFFLyQ� ,9� \� ����� SULPHU� SiUUDIR�� GH� OD� /H\�2UJiQLFD� GHO� 3RGHU�
/HJLVODWLYR�GHO�(VWDGR�GH�4XHUpWDUR�����������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������&(57,),&$�����������������������������������������������������������������������������������
4XH� ODV� SUHVHQWHV� FRSLDV� IRWRVWiWLFDV� FRQFXHUGDQ� ILHO� \� H[DFWDPHQWH� FRQ� HO� RULJLQDO� GH� ODV� TXH� VRQ� GHGXFLGDV��
FRUUHVSRQGLHQWH� DO� ,QIRUPH� GHO� 5HVXOWDGR� GH� OD� )LVFDOL]DFLyQ� 6XSHULRU� GH� OD� &XHQWD� 3~EOLFD� GH� OD� (QWLGDG� GHQRPLQDGD�
6LVWHPD�0XQLFLSDO� SDUD� HO�'HVDUUROOR� ,QWHJUDO�GH� OD�)DPLOLD�GHO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��4UR�� FRUUHVSRQGLHQWH�DO�
(MHUFLFLR�)LVFDO������SHULRGR�FRPSUHQGLGR�GHO����GH�HQHUR�DO����GH�GLFLHPEUH�GH�������PLVPRV TXH�REUDQ�HQ�ORV�DUFKLYRV�
GH HVWH�3RGHU�/HJLVODWLYR��YD�HQ�� �QXHYH��IRMDV�~WLOHV�SRU�XQ�VROR�ODGR��VLUYLHQGR�SDUD�ORV HIHFWRV�OHJDOHV�D�TXH�KD\D�OXJDU��
(V� GDGD� HQ� OD� &LXGDG� GH� 6DQWLDJR� GH� 4XHUpWDUR�� 4UR��� D� ORV� YHLQWLRFKR� GtDV� GHO� PHV� GH� QRYLHPEUH� GHO� DxR� GRV� PLO�
GLHFLVLHWH�����������������������������������������������������������������������������������������������������������������������������������������������������������
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