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SURGXFLGR�WDO�WUDQVIRUPDFLyQ��R�D�FRQWDU�GHO�GtD�VLJXLHQWH�DO�YHQFLPLHQWR�GHO�SHUtRGR�GH�TXLQFH�PHVHV�D�TXH�DOXGH�HO�1���GHO�DUWtFXOR�����GHO�&yGLJR�GHO
7UDEDMR��VHJ~Q�FRUUHVSRQGD���
�����G��5HHPSOi]DVH�HQ�VX�LQFLVR�ILQDO�OD�H[SUHVLyQ��TXLQFH��SRU�OD�SDODEUD��GLH]��\�VXVWLW~\HVH�HQ�OD�PLVPD�IUDVH��HO�SXQWR�����SRU�XQD�FRPD�����DJUHJiQGRVH�OD
VLJXLHQWH�IUDVH��HO�TXH�DXPHQWDUi�HQ�WUHV�GtDV�HQ�ORV�FDVRV�HQ�TXH�HVWD�FRPXQLFDFLyQ�VH�HIHFW~H�SRU�YtD�HOHFWUyQLFD���
��������,QWURG~FHQVH�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�HQ�HO�DU�WtFXOR����
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�����E��$JUpJDVH�HO�VLJXLHQWH�LQFLVR�VHJXQGR�QXHYR�
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������F��(Q�HO�FDVR�GHO�WUDEDMDGRU�FRQ�FRQWUDWR�D�SOD]R�ILMR�R�SRU�REUD��WUDEDMR�R�VHUYLFLR�GHWHUPLQDGR��GHEHUi�UHJLVWUDU�HQ�OD�&XHQWD�,QGLYLGXDO�SRU�&HVDQWtD�XQ
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HVWDEOHFLGD�HQ�HO�LQFLVR�DQWHULRU�
�����$TXHOORV�EHQHILFLDULRV�TXH�HVWpQ�SHUFLELHQGR�HO�TXLQWR�JLUR�FRQ�FDUJR�DO�)RQGR�GH�&HVDQWtD�6ROLGDULR� WHQGUiQ�GHUHFKR�D�XQ�VH[WR�\�VpSWLPR�JLUR�GH
SUHVWDFLyQ��FDGD�YH]�TXH�OD�WDVD�QDFLRQDO�GH�GHVHPSOHR�SXEOLFDGD�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�H[FHGD�HQ���SXQWR�SRUFHQWXDO�HO�SURPHGLR�GH�GLFKD
WDVD��FRUUHVSRQGLHQWH�D�ORV�FXDWUR�DxRV�DQWHULRUHV�SXEOLFDGRV�SRU�HVH�,QVWLWXWR��TXH�VH�SDJDUi�GH�DFXHUGR�D�OD�VLJXLHQWH�WDEOD�
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�����(Q�HO�FDVR�GH� ORV� WUDEDMDGRUHV�FRQWUDWDGRV�D�SOD]R� ILMR� �R�SDUD�XQD�REUD� � WUDEDMR�R�VHUYLFLR�GHWHUPLQDGR� �FXDQGR�VH�SUHVHQWHQ� ODV�FRQGLFLRQHV�GH
GHVHPSOHR�VHxDODGDV�HQ�HO�LQFLVR�DQWHULRU�\�VH�HQFXHQWUHQ�SHUFLELHQGR�HO�VHJXQGR�JLUR��WHQGUiQ�GHUHFKR�D�XQ�WHUFHU�\�FXDUWR�JLUR��FRQ�XQ�EHQHILFLR�LJXDO�DO
FRUUHVSRQGLHQWH�DO�VH[WR�\�VpSWLPR�PHV�TXH�VHxDOD�OD�WDEOD�GHO�LQFLVR�WHUFHUR�GH�HVWH�DUWtFXOR��UHVSHFWLYDPHQWH���
�����F��0RGLItFDVH�HO�DFWXDO�LQFLVR�VHJXQGR��TXH�KD�SDVDGR�D�VHU�LQFLVR�TXLQWR��GH�OD�VLJXLHQWH�IRUPD�
�����L��5HHPSOi]DQVH�ODV�SDODEUDV��HO�LQFLVR�DQWHULRU���SRU�ODV�VLJXLHQWHV���ORV�LQFLVRV�SULPHUR�\�WHUFHUR��
�����LL��$JUpJDVH�D�FRQWLQXDFLyQ�GHO�SXQWR�DSDUWH��TXH�SDVD�D�VHU�VHJXLGR��OD�VLJXLHQWH�RUDFLyQ�
������$GHPiV� � GLFKRV � YDORUHV � LQIHULRUHV � \ � VXSHULRUHV � VH � UHDMXVWDUiQ� HQ� OD �PLVPD � RSRUWXQLGDG � DQWHV � LQGLFDGD� � HQ� HO � ���� � GH � OD � YDULDFLyQ� TXH � KD\D
H[SHULPHQWDGR�HQ�HO�DxR�FDOHQGDULR�DQWHULRU��HO�ËQGLFH�GH�5HPXQHUDFLRQHV�5HDOHV�GHWHUPLQDGDV�SRU�HO�PHQFLRQDGR�,QVWLWXWR��'LFKRV�YDORUHV�VHUiQ�UHDMXVWDGRV
SRU�HO�tQGLFH�GH�UHPXQHUDFLRQHV�DQWHV�LQGLFDGR��VLHPSUH�TXH�VX�YDULDFLyQ�VHD�SRVLWLYD���
���������$JUpJDVH�HO�VLJXLHQWH�DUWtFXOR����ELV�QXHYR�
������$UWtFXOR����ELV�� �(O�)RQGR�GH�&HVDQWtD�6ROLGDULR�SRGUi� ILQDQFLDU �SURJUDPDV�GH�DSUHVWR�SDUD� IDFLOLWDU � OD� UHLQVHUFLyQ� ODERUDO�GH� ORV�FHVDQWHV�TXH�VH
HQFXHQWUHQ�SHUFLELHQGR�ODV�SUHVWDFLRQHV�VHxDODGDV�HQ�HO�DUWtFXOR�DQWHULRU�\�TXH�WHQJDQ�XQ�EDMR�tQGLFH�GH�HPSOHDELOLGDG��(O�6HUYLFLR�1DFLRQDO�GH�&DSDFLWDFLyQ�\
(PSOHR�DGPLQLVWUDUi� \� ILVFDOL]DUi� ORV �PHQFLRQDGRV� SURJUDPDV� ILQDQFLDGRV � FRQ�GLFKR�)RQGR� � VLQ�SHUMXLFLR �GH� ODV � IDFXOWDGHV �GH� OD �6XSHULQWHQGHQFLD�GH
3HQVLRQHV�HQ�UHODFLyQ�FRQ�OD�ILVFDOL]DFLyQ�D�OD�6RFLHGDG�$GPLQLVWUDGRUD�UHVSHFWR�GH�OD�DGPLQLVWUDFLyQ�GHO�)RQGR�GH�&HVDQWtD�6ROLGDULR��(Q�HO�PHV�GH�HQHUR�GH
FDGD�DxR��D�WUDYpV�GH�XQ�GHFUHWR��3RU�RUGHQ�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD��H[SHGLGR�SRU�HO�0LQLVWHULR�GH�+DFLHQGD�\�TXH�DGHPiV�GHEHUi�VHU�VXVFULWR�SRU�HO
0LQLVWUR�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO��VH�ILMDUiQ�ODV�SUHVWDFLRQHV�TXH�VH�RWRUJDUiQ�\�HO�PRQWR�WRWDO�GH�UHFXUVRV�TXH�HO�PHQFLRQDGR�)RQGR�SRGUi�GHVWLQDU
SDUD�ILQDQFLDU�ODV�SUHVWDFLRQHV�DQWHV�VHxDODGDV�TXH�VH�RWRUJXHQ�HQ�HVH�DxR��FRQVLGHUDQGR�OD�VXVWHQWDELOLGDG�GH�GLFKR�)RQGR��&RQ�WRGR��ORV�UHFXUVRV�TXH�VH
GHVWLQHQ�D�HVRV�SURJUDPDV�QR�SRGUiQ�H[FHGHU��SDUD�FDGD�DxR�FDOHQGDULR��HO����GHO�VDOGR�WRWDO�GHO�)RQGR�GH�&HVDQWtD�6ROLGDULR�TXH�UHJLVWUH�HO�DxR�DQWHULRU�
�����8Q�UHJODPHQWR�GLFWDGR�SRU�HO�0LQLVWHULR�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO�\�VXVFULWR�SRU�HO�0LQLVWUR�GH�+DFLHQGD��HVWDEOHFHUi�ORV�UHTXLVLWRV�TXH�GHEHUiQ
FXPSOLU�ORV�EHQHILFLDULRV�DQWHV�VHxDODGRV�SDUD�FDGD�SURJUDPD�\�OD�IRUPD�GH�DFUHGLWDUORV��ORV�SURFHGLPLHQWRV�GH�FRQFHVLyQ�GH�ORV�EHQHILFLRV��ORV�FULWHULRV�GH
HOHJLELOLGDG�GH�ORV�EHQHILFLDULRV�GH�ORV�SURJUDPDV��ODV�FDXVDOHV�GH�WpUPLQR�GH�ORV�EHQHILFLRV��HO�SURFHGLPLHQWR�GH�LQIRUPDFLyQ�D�OD�&RPLVLyQ�GH�8VXDULRV�GHO
6HJXUR�GH�&HVDQWtD�VREUH�OD�HYDOXDFLyQ�GH�ORV�SURJUDPDV��ODV�FRPSDWLELOLGDGHV�H�LQFRPSDWLELOLGDGHV�FRQ�ORV�EHQHILFLRV�TXH�FRQWHPSOD�OD�OH\�1����������ODV
FRQGLFLRQHV�GH�FDUiFWHU�REMHWLYR�TXH�GHEHUiQ�UHXQLU�HO�R� ORV�LQVWUXPHQWRV�WpFQLFRV�TXH�GHWHUPLQDUiQ�HO�tQGLFH�GH�HPSOHDELOLGDG��HO�FXDO�FRQVLGHUDUi��HQWUH
RWURV��OD�YXOQHUDELOLGDG�ODERUDO��\�ODV�GHPiV�QRUPDV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�
�����/RV�SURJUDPDV�VHxDODGRV�HQ�HO� LQFLVR�SULPHUR�VHUiQ�HMHFXWDGRV�SRU � ODV�2ILFLQDV�GH� ,QIRUPDFLyQ�/DERUDO�GHO�DUWtFXOR����GH� OD� OH\�1���������\�SRU
HQWLGDGHV�SULYDGDV��TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�TXH�HVWDEOH]FD�HO�UHJODPHQWR���
�������� �$JUpJDVH�HQ�HO � DUWtFXOR ����HO � VLJXLHQWH� LQFLVR� WHUFHUR�QXHYR� � �$VLPLVPR� �QR�KDEUi�GHUHFKR�D� ODV�SUHVWDFLRQHV�GH�HVWH�SiUUDIR�R� FHVDUiQ� ODV
FRQFHGLGDV��VL�HO�FHVDQWH�QR�VH�LQVFULELHUD�HQ�OD�%ROVD�1DFLRQDO�GH�(PSOHR���
���������$JUpJDVH�DO�ILQDO�GHO�LQFLVR�FXDUWR�GHO�DUWtFXOR�����HO�VLJXLHQWH�SiUUDIR���/DV�UHIHULGDV�FRPLVLRQHV�HVWDUiQ�H[HQWDV�GHO�,PSXHVWR�DO�9DORU�$JUHJDGR�
HVWDEOHFLGR�HQ�HO�7tWXOR�,,�GHO�GHFUHWR�OH\�1�������GH��������
���������$JUpJDVH��HQ�OD�IUDVH�ILQDO�GHO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�����VXVWLWX\HQGR�HO�SXQWR�ILQDO�����SRU�XQD�FRPD�����OD�VLJXLHQWH�IUDVH���\�SDUD�OD�UHDOL]DFLyQ�GH
HVWXGLRV�GH�FDUiFWHU�WpFQLFR�SRU�SDUWH�GH�OD�6XSHULQWHQGHQFLD���
���������$JUpJDQVH�ORV�VLJXLHQWHV�DUWtFXORV��D�FRQWLQXDFLyQ�GHO�DFWXDO�DUWtFXOR����
������$UWtFXOR����$���3DUD�HO�GHVDUUROOR�GH�ORV�HVWXGLRV�GH�FDUiFWHU�WpFQLFR�GHO�DUWtFXOR�DQWHULRU��OD�6XSHULQWHQGHQFLD�SRGUi�UHTXHULU�OD�LQIRUPDFLyQ�GH�OD�%DVH�GH
'DWRV�D�TXH�VH� UHILHUH�GLFKR�DUWtFXOR�TXH� IXHUH�QHFHVDULD�SDUD�HO�FXPSOLPLHQWR�GH� ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�pO�\�FRQ�HO� ILQ�GH�HMHUFHU �HO�FRQWURO�\
ILVFDOL]DFLyQ�HQ�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD��SXGLHQGR�UHDOL]DU�HO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�TXH�HVWD�%DVH�FRQWHQJD�
�����(O�SHUVRQDO�GH�OD�6XSHULQWHQGHQFLD�GHEHUi�JXDUGDU�DEVROXWD�UHVHUYD�\�VHFUHWR�GH�ODV�LQIRUPDFLRQHV�GH�ODV�FXDOHV�WRPH�FRQRFLPLHQWR�HQ�HO�FXPSOLPLHQWR�GH
VXV�IXQFLRQHV�VLQ�SHUMXLFLR�GH�ODV�LQIRUPDFLRQHV�\�FHUWLILFDFLRQHV�TXH�GHED�SURSRUFLRQDU�GH�FRQIRUPLGDG�D�OD�OH\�
�����$UWtFXOR����%���/DV�6XEVHFUHWDUtDV�GH�+DFLHQGD�\�GHO�7UDEDMR�\� OD�'LUHFFLyQ�GH�3UHVXSXHVWRV� �HVWDUiQ� IDFXOWDGRV�SDUD�H[LJLU � ORV�GDWRV�SHUVRQDOHV
FRQWHQLGRV�HQ� OD�%DVH�GH�'DWRV�D�TXH�VH� UHILHUH�HO�DUWtFXOR����\� OD� LQIRUPDFLyQ�TXH� IXHUH�QHFHVDULD�SDUD�HO�HMHUFLFLR�GH�VXV� IXQFLRQHV�D� OD�6RFLHGDG
$GPLQLVWUDGRUD�GH�)RQGRV�GH�&HVDQWtD��(Q�WDO�FDVR��HO�WUDWDPLHQWR�\�XVR�GH�ORV�GDWRV�SHUVRQDOHV�TXH�HIHFW~HQ�ORV�RUJDQLVPRV�DQWHV�PHQFLRQDGRV�TXHGDUiQ
GHQWUR�GHO�iPELWR�GH�FRQWURO�\�ILVFDOL]DFLyQ�GH�GLFKRV�VHUYLFLRV�
�����/RV�RUJDQLVPRV�S~EOLFRV�DQWHV�VHxDODGRV�\�VX�SHUVRQDO�GHEHUiQ�JXDUGDU�DEVROXWD�UHVHUYD�\�VHFUHWR�GH�OD� LQIRUPDFLyQ�GH�TXH�WRPHQ�FRQRFLPLHQWR�\
DEVWHQHUVH�GH�XVDU�GLFKD�LQIRUPDFLyQ�HQ�EHQHILFLR�SURSLR�R�GH�WHUFHURV��3DUD�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO� LQFLVR�VHJXQGR�GHO�DUWtFXOR�����GH�OD� OH\�1�
��������FX\R�WH[WR�UHIXQGLGR��FRRUGLQDGR�\�VLVWHPDWL]DGR�IXH�ILMDGR�SRU�HO�GHFUHWR�FRQ�IXHU]D�GH�OH\�1������GH�������GHO�0LQLVWHULR�GH�+DFLHQGD��VH�HVWLPDUi
TXH� ORV�KHFKRV�TXH�FRQILJXUHQ� LQIUDFFLRQHV�D�HVWD�GLVSRVLFLyQ� YXOQHUDQ�JUDYHPHQWH�HO �SULQFLSLR�GH�SURELGDG�DGPLQLVWUDWLYD� � VLQ�SHUMXLFLR �GH� ODV�GHPiV
VDQFLRQHV�\�UHVSRQVDELOLGDGHV�TXH�SURFHGDQ��$VLPLVPR��OH�VHUiQ�DSOLFDGDV�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�HO�LQFLVR�VH[WR�GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�
�����$UWtFXOR � ���&�� � /D�6XSHULQWHQGHQFLD� GH�3HQVLRQHV �HODERUDUi� XQD�PXHVWUD� UHSUHVHQWDWLYD� GH� OD �%DVH�GH�'DWRV� GHO� DUWtFXOR ���� � SUHYLR �SURFHVR�GH
GLVRFLDFLyQ�GH�pVWD�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�OH\�1����������OD�FXDO�VHUi�SXHVWD�D�GLVSRVLFLyQ�GH�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��S~EOLFDV�R�SULYDGDV�
WDOHV�FRPR�XQLYHUVLGDGHV�\�FHQWURV�GH�LQYHVWLJDFLyQ��HQWUH�RWURV��SDUD�OD�UHDOL]DFLyQ�GH�LQYHVWLJDFLyQ�\�HVWXGLRV��GH�DFXHUGR�DO�SURFHGLPLHQWR�HVWDEOHFLGR�SRU
GLFKD�6XSHULQWHQGHQFLD��3DUD�OD�HODERUDFLyQ�GH�GLFKD�PXHVWUD�OD�6XSHULQWHQGHQFLD�GHEHUi�LQFRUSRUDU�ODV�SURSXHVWDV�TXH�DO�HIHFWR�UHDOLFH�XQ�FRPLWp�WpFQLFR
FRQVWLWXLGR � SRU � XQ� UHSUHVHQWDQWH � GHO �0LQLVWHULR � GHO � 7UDEDMR � \ �3UHYLVLyQ� 6RFLDO� � XQ� UHSUHVHQWDQWH � GHO �0LQLVWHULR � GH � +DFLHQGD� � XQ� UHSUHVHQWDQWH � GH � OD
6XSHULQWHQGHQFLD�GH�3HQVLRQHV��XQ�UHSUHVHQWDQWH�GH�OD�DVRFLDFLyQ�JUHPLDO�GH�HFRQRPLVWDV�TXH�VHJ~Q�VX�Q~PHUR�GH�DILOLDGRV�SRVHD�PD\RU�UHSUHVHQWDWLYLGDG
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\�HO�3UHVLGHQWH�GH� OD�&RPLVLyQ�GH�8VXDULRV� �&RQ� WRGR� � ODV�SHUVRQDV�DQWHV� LQGLFDGDV� �TXH�UHTXLHUDQ�DQWHFHGHQWHV�QR�FRQWHQLGRV�HQ� OD�PXHVWUD� �SRGUiQ
VROLFLWDU�DO�PHQFLRQDGR�&RPLWp�LQIRUPDFLyQ�DGLFLRQDO�TXLHQ�OD�DXWRUL]DUi�SUHYLD�HYDOXDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�LQYHVWLJDFLyQ�R�HVWXGLR�TXH�UHDOL]DUi�HO
VROLFLWDQWH���
���������5HHPSOi]DVH�HO�LQFLVR�WHUFHUR�GHO�DUWtFXOR����SRU�HO�VLJXLHQWH�
������/D � 6XSHULQWHQGHQFLD � GH �3HQVLRQHV � \ � OD �'LUHFFLyQ� GH �3UHVXSXHVWRV � GHEHUiQ� UHDOL]DU � FDGD � WUHV � DxRV � XQ� HVWXGLR � DFWXDULDO � TXH � SHUPLWD � HYDOXDU � OD
VXVWHQWDELOLGDG�GHO�6HJXUR�GH�&HVDQWtD��HQ�HVSHFLDO�GHO�)RQGR�GH�&HVDQWtD�6ROLGDULR��$VLPLVPR��HVWH�HVWXGLR�GHEHUi�UHDOL]DUVH�FDGD�YH]�TXH�VH�SURSRQJD
XQD�PRGLILFDFLyQ�D�ODV�SUHVWDFLRQHV�RWRUJDGDV�SRU�HVWH�VHJXUR��H[FHSWXDQGR�HO�UHDMXVWH�FRQWHPSODGR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��'LFKR�HVWXGLR
GHEHUi�FRQVLGHUDU�XQ�DQiOLVLV�VREUH�ORV�DSRUWHV�\�XVRV�GH�ORV�)RQGRV�GH�&HVDQWtD��GLIHUHQFLDGR�VHJ~Q�VH�WUDWH�GH�WUDEDMDGRUHV�FRQ�FRQWUDWR�LQGHILQLGR�R�FRQ
FRQWUDWR�D�SOD]R�ILMR�R�SDUD�XQD�REUD��WUDEDMR�R�VHUYLFLR�GHWHUPLQDGR��(O�HVWXGLR�DFWXDULDO�VHUi�S~EOLFR���
���������5HHPSOi]DVH�HO�LQFLVR�WHUFHUR�GHO�DUWtFXOR����SRU�HO�VLJXLHQWH�
������/RV� UHFXUVRV�TXH�FRPSRQHQ� ORV�)RQGRV�GH�&HVDQWtD�SRGUiQ�HQWUHJDUVH�HQ�JDUDQWtD�D �EDQFRV�\� FiPDUDV�GH� FRPSHQVDFLyQ�SRU �RSHUDFLRQHV �FRQ
LQVWUXPHQWRV�GHULYDGRV�D�TXH�VH�UHILHUH�OD�OHWUD�O��GHO�LQFLVR�VHJXQGR�GHO�DUWtFXOR����GHO�GHFUHWR�OH\�1���������GH��������
���������5HHPSOi]DVH�HO�DUWtFXOR�����SRU�HO�VLJXLHQWH�
������$UWtFXOR������/DV�LQYHUVLRQHV�TXH�VH�HIHFW~HQ�FRQ�UHFXUVRV�GH�ORV�)RQGRV�GH�&HVDQWtD�\�)RQGR�GH�&HVDQWtD�6ROLGDULR�WHQGUiQ�FRPR�~QLFR�REMHWLYR�OD
REWHQFLyQ�GH�XQD�DGHFXDGD�UHQWDELOLGDG�\�VHJXULGDG�GH�FRQIRUPLGDG�D�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�3iUUDIR����GHO�7tWXOR�,�GH�OD�SUHVHQWH�OH\���
���������5HHPSOi]DVH�HO�DUWtFXOR����SRU�HO�VLJXLHQWH�
������$UWtFXOR������&DGD�PHV�TXH�OD�UHQWDELOLGDG�UHDO�GH�ORV�)RQGRV�GH�&HVDQWtD�\�&HVDQWtD�6ROLGDULR��GH�ORV�~OWLPRV�VHLV�PHVHV��VXSHUH�OD�UHQWDELOLGDG�UHDO
UHVSHFWLYD�TXH�GHWHUPLQH�HO�5pJLPHQ�GH�,QYHUVLyQ�GH�ORV�)RQGRV�GH�&HVDQWtD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����(��REVHUYDQGR�DO�HIHFWR�HO�UDQJR�HQWUH
HO�SHUFHQWLO����\����GH�OD�GLVWULEXFLyQ�GH�UHWRUQRV�VHPHVWUDOHV�GH�OD�FDUWHUD�GH�LQYHUVLyQ�UHIHUHQFLDO�UHVSHFWLYD��VHxDODGD�HQ�HO�SiUUDIR����GHO�7tWXOR�,�GH�HVWD
OH\��OD�FRPLVLyQ�FREUDGD�VHUi�OD�FRPLVLyQ�EDVH�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����LQFUHPHQWDGD�HQ�XQ�GLH]�SRU�FLHQWR��(Q�WRGR�FDVR��HO�DOXGLGR�LQFUHPHQWR�QR
SRGUi�VHU�VXSHULRU�DO�FLQFXHQWD�SRU�FLHQWR�GH�OD�GLIHUHQFLD�GH�UHQWDELOLGDG�
�����3RU�VX�SDUWH��HQ�FDGD�PHV�HQ�TXH�OD�UHQWDELOLGDG�UHDO�GHWHUPLQDGD�SRU�HO�FLWDGR�5pJLPHQ��REVHUYDQGR�DO�HIHFWR�HO�UDQJR�HQWUH�HO�SHUFHQWLO����\����GH�OD
GLVWULEXFLyQ�GH�UHWRUQRV�VHPHVWUDOHV�GH�OD�FDUWHUD�GH�LQYHUVLyQ�UHIHUHQFLDO�UHVSHFWLYD��OD�FRPLVLyQ�FREUDGD�VHUi�OD�FRPLVLyQ�EDVH�\D�UHIHULGD��UHGXFLGD�HQ�XQ
GLH]�SRU�FLHQWR��(Q�WRGR�FDVR��HVWD�GLVPLQXFLyQ�QR�SRGUi�VHU�VXSHULRU�DO�FLQFXHQWD�SRU�FLHQWR�GH�OD�GLIHUHQFLD�GH�UHQWDELOLGDG�
�����&DGD�YH]�TXH�VH�LQLFLH�XQ�QXHYR�FRQWUDWR�GH�DGPLQLVWUDFLyQ��HO�FiOFXOR�GH�OD�UHQWDELOLGDG�VH�HIHFWXDUi�D�FRQWDU�GHO�VH[WR�PHV�GH�RSHUDFLyQ�GH�OD�QXHYD
DGPLQLVWUDFLyQ�\�VLHPSUH�TXH�HVWH�SHUtRGR�QR�VHD�LQIHULRU�D�WUHV�PHVHV�
�����(O�PHQFLRQDGR�5pJLPHQ�GHILQLUi�OD�PHWRGRORJtD�GH�ORV�FiOFXORV�DOXGLGRV�HQ�ORV�LQFLVRV�DQWHULRUHV���
���������5HHPSOi]DVH�HQ�HO�DUWtFXOR�����OD�H[SUHVLyQ��RILFLQD�GH�LQIRUPDFLyQ�ODERUDO�GH�OD�PXQLFLSDOLGDG�TXH�FRUUHVSRQGD�R�VH�HQFXHQWUH�PiV�SUy[LPD�D�VX
GRPLFLOLR��SRU�OD�H[SUHVLyQ��D�OD�%ROVD�1DFLRQDO�GH�(PSOHR�D�TXH�VH�UHILHUH�HO�7tWXOR�,,,�GH�OD�SUHVHQWH�OH\���
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�����$UWtFXOR���'���/RV� OtPLWHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�GHFUHWR� OH\�1���������GH������ �UHODWLYRV�D�LQYHUVLyQ�SRU�HPLVRU� �VHUiQ�DSOLFDEOHV�HQ� ORV
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GHO�0LQLVWHULR�GH�+DFLHQGD��D�WUDYpV�GH�OD�6XEVHFUHWDUtD�GH�+DFLHQGD�
�����(Q� OR�QR�SUHYLVWR�SRU�HO�5pJLPHQ�GH� ,QYHUVLyQ�GH�ORV�)RQGRV�GH�&HVDQWtD� �VH�HVWDUi�D�OR�TXH�GLVSRQJD�HO�5pJLPHQ�GH� ,QYHUVLyQ�GH� ORV�)RQGRV�GH
3HQVLRQHV�
�����(Q�HO�5pJLPHQ�GH�,QYHUVLyQ�WDPELpQ�VH�HVWDEOHFHUiQ�FDUWHUDV�GH�LQYHUVLyQ�UHIHUHQFLDOHV�SDUD�ORV�)RQGRV�GH�&HVDQWtD��SDUD�FX\D�HODERUDFLyQ�VH�GHEHUi
DWHQGHU�D�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
��������4XH�ODV�FDUWHUDV�UHIHUHQFLDOHV�UHIOHMHQ�FULWHULRV�GH�LQYHUVLyQ�FRQFRUGDQWHV�FRQ�ORV�REMHWLYRV�GH�SURWHFFLyQ�GHO�6HJXUR�
��������4XH�GLFKDV�FDUWHUDV�VHDQ�VXVFHSWLEOHV�GH�VHU�UHSOLFDGDV�
��������4XH�GLFKDV�FDUWHUDV�FRQWHPSOHQ�FULWHULRV�GH�HVWDELOLGDG�GH�ODV�LQYHUVLRQHV�
��������4XH�OD�LQIRUPDFLyQ�TXH�VXVWHQWD�ODV�FDUWHUDV�GH�UHIHUHQFLD�VHD�GH�DFFHVR�S~EOLFR�\�QR�SXHGD�VHU�DOWHUDGD�QL�PDQLSXODGD�
��������4XH�FRQWHPSOH�FULWHULRV�GH�GLYHUVLILFDFLyQ�HQ�VX�FRQIRUPDFLyQ��UHVSHFWR�GH�D�OR�PHQRV��HPLVRUHV��QDWXUDOH]D�GH�LQVWUXPHQWRV�\�PHUFDGRV�
�����/D�6XSHULQWHQGHQFLD�SRGUi�UHYLVDU�OD�FRPSRVLFLyQ�GH�ODV�FDUWHUDV�GH�LQYHUVLyQ�UHIHUHQFLDOHV�FDGD����PHVHV�\�VRPHWHUOD�D�OD�FRQVLGHUDFLyQ�GHO�&RQVHMR
7pFQLFR�GH�,QYHUVLRQHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR���+��VL�ORV�QXPHUDOHV�GHO�LQFLVR�DQWHULRU�H[SHULPHQWDQ�YDULDFLRQHV�VLJQLILFDWLYDV�
�����$UWtFXOR���)���/D�6RFLHGDG�$GPLQLVWUDGRUD�GHEHUi�FRQWDU�FRQ�SROtWLFDV�GH�LQYHUVLyQ�\�GH�VROXFLyQ�GH�FRQIOLFWRV�GH�LQWHUpV�SDUD�ORV�)RQGRV�GH�&HVDQWtD
REVHUYDQGR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�GHFUHWR�OH\�1���������GH������
�����$UWtFXOR���*���(O�5pJLPHQ�GH�,QYHUVLyQ�SDUD� ORV�)RQGRV�GH�&HVDQWtD�SRGUi�FRQWHPSODU�QRUPDV�SDUD� OD�UHJXODFLyQ�GH� OD� LQYHUVLyQ�GH� ORV�)RQGRV�GH
&HVDQWtD�HQ�IXQFLyQ�GH�OD�PHGLFLyQ�GHO�ULHVJR�GH�VX�FDUWHUD�GH�LQYHUVLyQ�
�����/D � 6XSHULQWHQGHQFLD� �PHGLDQWH � QRUPD � GH � FDUiFWHU � JHQHUDO� � SRGUi � HVWDEOHFHU � ORV � SURFHGLPLHQWRV � SDUD � TXH � OD � 6RFLHGDG �$GPLQLVWUDGRUD � HIHFW~H � OD
HYDOXDFLyQ�GHO�ULHVJR�GH�ODV�FDUWHUDV�GH�LQYHUVLyQ�SDUD�ORV�)RQGRV�GH�&HVDQWtD��(VWD�QRUPD�GHWHUPLQDUi�OD�SHULRGLFLGDG�FRQ�OD�FXDO�GHEHUi�HIHFWXDUVH�OD
PHGLFLyQ�GH�ULHVJR�\�OD�IRUPD�FyPR�VH�GLIXQGLUiQ�ORV�UHVXOWDGRV�GH�ODV�PHGLFLRQHV�TXH�VH�UHDOLFHQ�
�����$UWtFXOR���+���(O�&RQVHMR�7pFQLFR�GH�,QYHUVLRQHV�SDUD�ORV�)RQGRV�GH�&HVDQWtD�VHUi�HO�PLVPR�&RQVHMR�FRQWHPSODGR�HQ�HO�DUWtFXOR�����GHO�GHFUHWR�OH\�1�
�������GH�������UHVSHFWR�GH�ODV�LQYHUVLRQHV�GH�ORV�)RQGRV�GH�&HVDQWtD�
�����(VSHFtILFDPHQWH��HO�&RQVHMR�WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV�\�IXQFLRQHV�
��������3URQXQFLDUVH�VREUH�HO�FRQWHQLGR�GHO�5pJLPHQ�GH�,QYHUVLyQ�SDUD�ORV�)RQGRV�GH�&HVDQWtD�D�TXH�VH�UHILHUH�HO�DUWtFXOR����&�GH�OD�SUHVHQWH�OH\�\�VREUH�ODV
PRGLILFDFLRQHV�TXH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�SURSRQJD�HIHFWXDU�DO�PLVPR��3DUD�HVWRV�HIHFWRV��HO�&RQVHMR�GHEHUi�HPLWLU�XQ�LQIRUPH�TXH�FRQWHQJD�VX
RSLQLyQ�WpFQLFD�HQ�IRUPD�SUHYLD�D�OD�GLFWDFLyQ�GH�OD�QRUPD�GH�FDUiFWHU�JHQHUDO�TXH�DSUXHEH�R�PRGLILTXH�GLFKR�5pJLPHQ�
��������(PLWLU�RSLQLyQ�WpFQLFD�HQ�WRGDV�DTXHOODV�PDWHULDV�UHODWLYDV�D�LQYHUVLRQHV�GH�ORV�)RQGRV�GH�&HVDQWtD�FRQWHQLGDV�HQ�HO�5pJLPHQ�GH�,QYHUVLyQ�SDUD�ORV
)RQGRV�GH�&HVDQWtD��\�HQ�HVSHFLDO�UHVSHFWR�GH�OD�HVWUXFWXUD�GH�OtPLWHV�GH�LQYHUVLyQ�GH�ORV�)RQGRV�GH�&HVDQWtD��OD�FRPSRVLFLyQ�GH�ODV�FDUWHUDV�GH�LQYHUVLyQ
UHIHUHQFLDOHV��GH�ORV�PHFDQLVPRV�GH�PHGLFLyQ�GHO�ULHVJR�GH�ODV�FDUWHUDV�GH�LQYHUVLyQ�\�GH�ODV�RSHUDFLRQHV�VHxDODGDV�HQ�OD�OHWUD�O��LQFLVR�VHJXQGR�GHO�DUWtFXOR
���GHO�GHFUHWR�OH\�1���������GH�������TXH�HIHFW~HQ�ORV�)RQGRV�GH�&HVDQWtD�
��������(IHFWXDU�SURSXHVWDV�\�HPLWLU�LQIRUPHV�HQ�PDWHULD�GH�SHUIHFFLRQDPLHQWR�GHO�UpJLPHQ�GH�LQYHUVLRQHV�SDUD�ORV�)RQGRV�GH�&HVDQWtD�HQ�DTXHOORV�FDVRV�HQ
TXH�HO�&RQVHMR�OR�HVWLPH�QHFHVDULR��R�FXDQGR�DVt�OR�VROLFLWH�OD�6XSHULQWHQGHQFLD�
��������3URQXQFLDUVH�VREUH�ODV�PDWHULDV�UHODFLRQDGDV�D�LQYHUVLRQHV�GH�ORV�)RQGRV�GH�&HVDQWtD�TXH�OH�VHDQ�FRQVXOWDGDV�SRU�ORV�0LQLVWHULRV�GH�+DFLHQGD�\�GHO
7UDEDMR�\�3UHYLVLyQ�6RFLDO��\
��������(QFDUJDU�OD�UHDOL]DFLyQ�GH�HVWXGLRV�WpFQLFRV�FRQ�UHODFLyQ�D�ODV�LQYHUVLRQHV�GH�ORV�)RQGRV�GH�&HVDQWtD�
�����$UWtFXOR���,���/RV�LQWHJUDQWHV�GHO�&RQVHMR�7pFQLFR�GH�,QYHUVLRQHV�SHUFLELUiQ�XQD�GLHWD�DGLFLRQDO�HQ�SHVRV�HTXLYDOHQWHV�D����XQLGDGHV�WULEXWDULDV�PHQVXDOHV
SRU�FDGD�VHVLyQ�TXH�DVLVWDQ��FRQ�XQ�Pi[LPR�GH����XQLGDGHV�WULEXWDULDV�PHQVXDOHV�SRU�FDGD�PHV�FDOHQGDULR��FXDQGR�HO�&RQVHMR�GHED�WUDWDU�HQ�GLFKD�VHVLyQ�
PDWHULDV�UHODFLRQDGDV�H[FOXVLYDPHQWH�FRQ�ORV�)RQGRV�GH�&HVDQWtD�
�����$UWtFXOR���-�� �/D�6RFLHGDG�$GPLQLVWUDGRUD�GHEHUi�FRQFXUULU �D� ODV� MXQWDV�GH�DFFLRQLVWDV�GH� ODV�VRFLHGDGHV�VHxDODGDV�HQ� OD� OHWUD�J�� �D� ODV� MXQWDV�GH
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WHQHGRUHV�GH�ERQRV�GH�ODV�OHWUDV�H��\�I��\�D�ODV�DVDPEOHDV�GH�DSRUWDQWHV�GH�ORV�IRQGRV�GH�LQYHUVLyQ�VHxDODGRV�HQ�OD�OHWUD�K��GHO�LQFLVR�VHJXQGR�GHO�DUWtFXOR���
GHO�GHFUHWR�OH\�1���������GH�������FX\DV�DFFLRQHV��ERQRV�R�FXRWDV�KD\DQ�VLGR�DGTXLULGRV�FRQ�UHFXUVRV�GHO�)RQGR�GH�&HVDQWtD�UHVSHFWLYR��UHSUHVHQWDGD�SRU
PDQGDWDULRV�GHVLJQDGRV�SRU�VX�GLUHFWRULR��DSOLFiQGRVHOH�DO�HIHFWR�D�OD�6RFLHGDG�$GPLQLVWUDGRUD��WRGDV�ODV�GLVSRVLFLRQHV�TXH�VREUH�OD�PDWHULD�VH�FRQWHPSODQ
HQ�HO�GHFUHWR�OH\�1���������GH������
�����$UWtFXOR���.���/D�6RFLHGDG�$GPLQLVWUDGRUD�GHEHUi�REVHUYDU�ODV�GLVSRVLFLRQHV�GHO�7tWXOR�;,9�GHQRPLQDGR�'H�OD�5HJXODFLyQ�GH�&RQIOLFWRV�GH�,QWHUHVHV��GHO
GHFUHWR�OH\�1���������GH��������
���������0RGLItFDVH�HO�DUWtFXOR����GH�OD�VLJXLHQWH�IRUPD�
�����D��$JUpJDVH�HO�VLJXLHQWH�LQFLVR�VHJXQGR��SDVDQGR�HO�DFWXDO�LQFLVR�VHJXQGR�D�VHU�WHUFHUR�
������/RV�HPSOHDGRUHV�TXH�GXUDQWH�ORV����PHVHV�LQPHGLDWDPHQWH�DQWHULRUHV�D�OD�UHVSHFWLYD�VROLFLWXG��KD\DQ�SDJDGR�GHQWUR�GHO�SOD]R�TXH�FRUUHVSRQGD�ODV
FRWL]DFLRQHV�HVWDEOHFLGDV�HQ�HVWD� OH\� � WHQGUiQ�SULRULGDG�HQ�HO�RWRUJDPLHQWR�GH� UHFXUVRV�SURYHQLHQWHV�GH� LQVWLWXFLRQHV�S~EOLFDV� � ILQDQFLDGRV�FRQ�FDUJR�D
UHFXUVRV�ILVFDOHV�GH�IRPHQWR�SURGXFWLYR��3DUD�HIHFWRV�GH�OR�DQWHULRU��GHEHUiQ�DFUHGLWDU�SUHYLDPHQWH��DQWH�ODV�LQVWLWXFLRQHV�TXH�DGPLQLVWUHQ�ORV�LQVWUXPHQWRV
UHIHULGRV��HO�FXPSOLPLHQWR�GHO�VHxDODGR�UHTXLVLWR���
�����E��6XVWLW~\HVH�HQ�HO�LQFLVR�VHJXQGR��TXH�SDVD�D�VHU�WHUFHUR��OD�IUDVH��SDUD�HO�GXHxR�GH�OD�REUD��HPSUHVD�R�IDHQD�HQ�HO�DUWtFXOR����ELV��SRU�OD�H[SUHVLyQ��HQ
HO�DUWtFXOR����&��
���������6XVWLW~\HVH��HQ�HO�HStJUDIH�GHO�7tWXOR�,,��OD�SDODEUD��)LQDOHV��SRU��*HQHUDOHV��
���������,QFRUSyUDVH�HO�VLJXLHQWH�7tWXOR�,,,�QXHYR�
������7tWXOR�,,,
�����'HO�6LVWHPD�GH�,QIRUPDFLyQ�/DERUDO�\�OD�%ROVD�1DFLRQDO�GH�(PSOHR
�����$UWtFXOR������&UpDQVH�HO�6LVWHPD�GH�,QIRUPDFLyQ�/DERUDO�\� OD�%ROVD�1DFLRQDO�GH�(PSOHR��D�FDUJR�GHO�0LQLVWHULR�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO� �FX\RV
REMHWLYRV�VHUiQ�DXPHQWDU�OD�HPSOHDELOLGDG�\�IDFLOLWDU�OD�UHLQVHUFLyQ�ODERUDO�GH�ORV�WUDEDMDGRUHV�FHVDQWHV�DILOLDGRV�DO�6HJXUR�GH�&HVDQWtD�
�����$UWtFXOR������(O�6LVWHPD�GH�,QIRUPDFLyQ�/DERUDO�HQWUHJDUi�LQIRUPDFLyQ�VREUH�HO�PHUFDGR�ODERUDO�\�VHUi�DGPLQLVWUDGR�SRU�OD�6XEVHFUHWDUtD�GHO�7UDEDMR�
�����$UWtFXOR������/D�%ROVD�1DFLRQDO�GH�(PSOHR�VHUi�XQ� LQVWUXPHQWR�GHVWLQDGR�D� IDFLOLWDU� OD�E~VTXHGD�\�HO�RIUHFLPLHQWR�GH�YDFDQWHV�GH�HPSOHR�SDUD� ORV
WUDEDMDGRUHV�FHVDQWHV�DILOLDGRV�DO�6HJXUR�
�����/RV�WUDEDMDGRUHV�FHVDQWHV�DILOLDGRV�DO�6HJXUR�TXH�VH�LQVFULEDQ�HQ�OD�%ROVD�1DFLRQDO�GH�(PSOHR�SRGUiQ�RIUHFHU� OD�SUHVWDFLyQ�GH�VHUYLFLRV�ODERUDOHV�\
DFFHGHU�D�OD�EDVH�GH�GDWRV�GH�YDFDQWHV�GH�WUDEDMR��$�VX�YH]��ORV�HPSOHDGRUHV�TXH�VH�UHJLVWUHQ�HQ�OD�PHQFLRQDGD�%ROVD�SRGUiQ�RIUHFHU�YDFDQWHV�GH�WUDEDMR�\
EXVFDU�WUDEDMDGRUHV�SDUD�GLFKRV�SXHVWRV�GH�WUDEDMR�
�����(O�DGPLQLVWUDGRU�GH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�GHEHUi�FRPXQLFDU�ODV�RSRUWXQLGDGHV�GH�FDSDFLWDFLyQ�\�GH�WUDEDMRV�GLVSRQLEOHV�D�ORV�EHQHILFLDULRV�GHO
)RQGR�GH�&HVDQWtD�6ROLGDULR�\�D�DTXHOORV�TXH�GHMDURQ�GH�SHUFLELU�ODV�SUHVWDFLRQHV�GHO�DUWtFXOR����TXH�VH�PDQWHQJDQ�FHVDQWHV��VHJ~Q�HO�RUGHQ�GH�SULRULGDG
TXH�HVWDEOH]FD�HO�tQGLFH�GH�HPSOHDELOLGDG��HODERUDGR�SRU�OD�6XEVHFUHWDUtD�GHO�7UDEDMR�
�����(O�DGPLQLVWUDGRU�GH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�GHEHUi�PDQWHQHU�XQD�EDVH�GH�GDWRV�GH�ORV�WUDEDMDGRUHV�VXMHWRV�DO�VHJXUR��FRQ�ORV�UHJLVWURV�QHFHVDULRV
SDUD�OD�RSHUDFLyQ�GH�OD�PHQFLRQDGD�%ROVD�TXH�LQFOXLUi�HO�UHJLVWUR�JHQHUDO�GH�LQIRUPDFLyQ�GHO�WUDEDMDGRU��HO�tQGLFH�GH�HPSOHDELOLGDG�GHO�WUDEDMDGRU�PHQFLRQDGR
HQ�HO� LQFLVR�DQWHULRU��HO�UHJLVWUR�GH�DTXHOORV�HPSOHDGRUHV�TXH�RIUH]FDQ�YDFDQWHV�GH�WUDEDMR�\� ORV�GHPiV�TXH�GHWHUPLQH�OD�6XEVHFUHWDUtD�GHO�7UDEDMR��GH
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ODV�EDVHV�GH�OLFLWDFLyQ�
�����(O�6HUYLFLR�1DFLRQDO�GH�&DSDFLWDFLyQ�\�(PSOHR�� ODV�2ILFLQDV�GH�,QIRUPDFLyQ�/DERUDO�GHO�DUWtFXOR����GH�OD� OH\�1����������RWURV�VHUYLFLRV�S~EOLFRV�\� ODV
HQWLGDGHV�SULYDGDV�TXH�HMHFXWHQ�ORV�SURJUDPDV�VHxDODGRV�HQ�HO�DUWtFXOR����ELV��SRGUiQ�DFFHGHU�D�ODV�EDVHV�GH�GDWRV�GHO�DGPLQLVWUDGRU�GH�OD�%ROVD�1DFLRQDO
GH�(PSOHR�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
�����$UWtFXOR������/D�DGPLQLVWUDFLyQ�GH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�VHUi�DGMXGLFDGD�PHGLDQWH�XQD�OLFLWDFLyQ�S~EOLFD��/D�OLFLWDFLyQ�\�OD�DGMXGLFDFLyQ�GHO�VHUYLFLR
VH�UHDOL]DUiQ�SRU�ORV�0LQLVWHULRV�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO�\�GH�+DFLHQGD�
�����/D�HQWLGDG�DGPLQLVWUDGRUD�GH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�WHQGUi�GHUHFKR�D�XQD�UHWULEXFLyQ�GH�FDUJR�GHO�)RQGR�GH�&HVDQWtD�6ROLGDULR�
�����([WLQJXLGR�HO�FRQWUDWR�GH�DGPLQLVWUDFLyQ�GH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�SRU�ODV�FDXVDV�HVWDEOHFLGDV�HQ�ODV�EDVHV�GH�OLFLWDFLyQ��OD�HQWLGDG�TXH�HVWXYLHUH
SUHVWDQGR�HO�VHUYLFLR�TXH�HOOD�RWRUJD��GHEHUi�WUDQVIHULU�D�OD�6XEVHFUHWDUtD�GHO�7UDEDMR�R�D�TXLHQ�pVWD�GHWHUPLQH��GLFKD�%ROVD�\�ODV�EDVHV�GH�GDWRV�TXH�IRUPDQ
SDUWH�GH�HOOD��SHUPLWLHQGR�OD�FRQWLQXLGDG�GHO�VHUYLFLR�
�����(O�TXH��GXUDQWH�HO�SHUtRGR�GH�YLJHQFLD�GHO�FRQWUDWR�VHxDODGR�HQ�HO�LQFLVR�DQWHULRU�R�FRQ�SRVWHULRULGDG�D�pO��KDJD�XVR�GH�OD�LQIRUPDFLyQ�LQFOXLGD�HQ�OD�%ROVD
1DFLRQDO�GH�(PSOHR�SDUD�XQ�ILQ�GLVWLQWR�DO�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR��VHUi�VDQFLRQDGR�FRQ�ODV�SHQDV�TXH�VH�HVWDEOHFHQ�HQ�HO�LQFLVR�VH[WR�GHO�DUWtFXOR�����VLQ
SHUMXLFLR�GH�ODV�GHPiV�VDQFLRQHV�TXH�HVWDEOH]FDQ�ODV�EDVHV�GH�OLFLWDFLyQ�\�HO�FRQWUDWR�UHVSHFWLYR�
�����/D�HQWLGDG�DGPLQLVWUDGRUD�GH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�TXH�GXUDQWH�HO�WUDVSDVR�GH�OD�FRQFHVLyQ�SURYRTXH�XQ�GDxR�QR�IRUWXLWR�D�ODV�EDVHV�GH�GDWRV�TXH
IRUPDQ�SDUWH�GH�HOOD��R�QLHJXH�X�REVWDFXOLFH�VX�HQWUHJD�R�OD�RWRUJXH�HQ�IRUPD�LQFRPSOHWD��VHUi�VDQFLRQDGR�GH�FRQIRUPLGDG�D�OR�TXH�HVWDEOH]FDQ�ODV�EDVHV�GH
OLFLWDFLyQ�\�HO�FRQWUDWR�UHVSHFWLYR�
�����/D�VXSHUYLJLODQFLD��FRQWURO�\�ILVFDOL]DFLyQ�GH�OD�HQWLGDG�TXH�DGPLQLVWUH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�FRUUHVSRQGHUi�DO�6HUYLFLR�1DFLRQDO�GH�&DSDFLWDFLyQ�\
(PSOHR��VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�HQ�UHODFLyQ�FRQ�OD�ILVFDOL]DFLyQ�D�OD�6RFLHGDG�$GPLQLVWUDGRUD�UHVSHFWR�GH�OD
DGPLQLVWUDFLyQ�GHO�)RQGR�GH�&HVDQWtD�6ROLGDULR�
�����$UWtFXOR�����/DV�2ILFLQDV�GH�,QIRUPDFLyQ�/DERUDO�SDUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH�OD�OH\�1���������GHEHUiQ�XWLOL]DU�OD
LQIRUPDFLyQ�TXH�RWRUJXH�OD�%ROVD�1DFLRQDO�GH�(PSOHR���

�����$UWtFXOR������,QWHUFiODVH�HQ�HO�DUWtFXOR����GHO�GHFUHWR�FRQ�IXHU]D�GH�OH\�1�������GH�������GHO�0LQLVWHULR�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO��D�FRQWLQXDFLyQ�GH�OD
H[SUHVLyQ��������� � OD� IUDVH��\�D� ORV� WUDEDMDGRUHV�VHxDODGRV�HQ�HO� LQFLVR�VHJXQGR�GHO�DUWtFXOR����GH� OD� OH\�1���������� �\�DJUpJDVH�D�FRQWLQXDFLyQ�GH� OD
H[SUHVLyQ��\�ODV�$GPLQLVWUDGRUDV�GH�)RQGRV�GH�3HQVLRQHV�UHVSHFWLYDV���OD�IUDVH��FRPR�WDPELpQ�SRU�OD�6RFLHGDG�$GPLQLVWUDGRUD�GH�)RQGRV�GH�&HVDQWtD���

�

'LVSRVLFLRQHV�7UDQVLWRULDV

�����$UWtFXOR�SULPHUR���/DV�PRGLILFDFLRQHV�TXH�ORV�DUWtFXORV����\����GH�OD�SUHVHQWH�OH\�LQWURGXFHQ�HQ�OD�OH\�1���������\�HQ�HO�GHFUHWR�FRQ�IXHU]D�GH�OH\�1������
GH�������GHO�0LQLVWHULR�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO��VDOYR�ODV�H[FHSFLRQHV�TXH�PiV�DGHODQWH�VH�LQGLFDQ��HQWUDUiQ�HQ�YLJHQFLD�HO�SULPHU�GtD�GHO�FXDUWR�PHV
VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�
�����/DV�VROLFLWXGHV�GH�EHQHILFLR�TXH�VH�HQFXHQWUHQ�HQ� WUDPLWDFLyQ�D� OD�HQWUDGD�HQ�YLJHQFLD�VHxDODGD�HQ�HO� LQFLVR�DQWHULRU��FRQWLQXDUiQ�ULJLpQGRVH�SRU� ODV
QRUPDV�YLJHQWHV�D�OD�IHFKD�GH�VX�SUHVHQWDFLyQ�

�����$UWtFXOR�VHJXQGR���(O�SULPHU�UHDMXVWH�GH�ORV�YDORUHV�VXSHULRUHV�H�LQIHULRUHV�VHxDODGRV�SRU�OD�SUHVHQWH�OH\�SDUD�ODV�WDEODV�FRQWHPSODGDV�HQ�HO�DUWtFXOR����
VH�HIHFWXDUi�HO���GH� IHEUHUR�GHO�DxR������HQ� OD�YDULDFLyQ�TXH�KD\DQ�H[SHULPHQWDGR� ORV� tQGLFHV�GH�UHPXQHUDFLRQHV�UHDOHV�\�GH�SUHFLRV�DO�FRQVXPLGRU�
GHWHUPLQDGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV��HQ�HO�ODSVR�FRPSUHQGLGR�HQWUH�OD�IHFKD�GH�SXEOLFDFLyQ�GH�OD�SUHVHQWH�OH\�HQ�HO�'LDULR�2ILFLDO�\�HO����GH
GLFLHPEUH�GHO�DxR������

�����$UWtFXOR�WHUFHUR���/DV�PRGLILFDFLRQHV�TXH�ORV�Q~PHURV�����\�����GHO�DUWtFXOR����GH�HVWD�OH\�OH�LQWURGXFHQ�D�OD�OH\�1����������HQWUDUiQ�HQ�YLJHQFLD�HO�SULPHU
GtD�GHO�PHV�VLJXLHQWH�DO�GHO�LQLFLR�GHO�QXHYR�FRQWUDWR�GH�DGPLQLVWUDFLyQ�GHO�6HJXUR�GH�&HVDQWtD��1R�REVWDQWH��VL�OD�DFWXDO�VRFLHGDG�DGPLQLVWUDGRUD�GHO�6HJXUR
GH�&HVDQWtD�FRQYLHQH�HQ�OD�VXVFULSFLyQ�GH�XQD�PRGLILFDFLyQ�DO�7tWXOR�,;�GHO�FRQWUDWR�GH�DGPLQLVWUDFLyQ�TXH�OD�ULJH��GLFKDV�PRGLILFDFLRQHV�HQWUDUiQ�HQ�YLJHQFLD�
D�FRQWDU�GHO�SULPHU�GtD�GHO�PHV�VLJXLHQWH�D�TXH�GLFKD�PRGLILFDFLyQ�VHD�WRWDOPHQWH�WUDPLWDGD��&RQ�WRGR�GLFKR�SOD]R�QR�SRGUi�VHU�LQIHULRU�DO�SULPHU�GtD�GHO
VpSWLPR�PHV�GH�SXEOLFDGD�HVWD�OH\�
�����/DV�PRGLILFDFLRQHV�UHODWLYDV�DO�&RQVHMR�7pFQLFR�GH�,QYHUVLRQHV�HQWUDUiQ�HQ�YLJHQFLD�HO�SULPHU�GtD�GHO�VHJXQGR�PHV�VLJXLHQWH�D�OD�IHFKD�GH�SXEOLFDGD�HVWD
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OH\�HQ�HO�'LDULR�2ILFLDO��\�ORV�QXHYRV�DUWtFXORV���)����-�\���.�LQFRUSRUDGRV�SRU�HO�SiUUDIR����DJUHJDGR�SRU�HO�Q~PHUR�����GHO�DUWtFXOR����HQWUDUiQ�HQ�YLJHQFLD�D
OD�IHFKD�GH�SXEOLFDFLyQ�GH�OD�SUHVHQWH�OH\�HQ�HO�PHQFLRQDGR�GLDULR�

�����$UWtFXOR�FXDUWR���/DV�PRGLILFDFLRQHV�TXH�HO�Q~PHUR�����GHO�DUWtFXOR����GH�HVWD�OH\�LQWURGXFH�HQ�OD�OH\�1����������HQWUDUiQ�HQ�YLJHQFLD�D�FRQWDU�GHO�SULPHU
GtD�GHO�GpFLPR�QRYHQR�PHV�VLJXLHQWH�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�ODV�PRGLILFDFLRQHV�GH�ORV�Q~PHURV�����\�����GHO�DUWtFXOR�����UHIHULGDV�HQ�HO�LQFLVR�SULPHUR�GHO
DUWtFXOR� WHUFHUR�SUHFHGHQWH� �(Q�HVWH�FDVR� �GXUDQWH� ORV�GLHFLRFKR�PHVHV�SUHFHGHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH� ODV�PRGLILFDFLRQHV�GHO�Q~PHUR�����GHO
DUWtFXOR����DQWHV�UHIHULGR��QR�VH�DSOLFDUiQ�ORV�LQFUHPHQWRV�\�GLVPLQXFLRQHV�D�TXH�VH�UHILHUH�HO�DFWXDO�DUWtFXOR����GH�OD�OH\�1���������

�����$UWtFXOR�TXLQWR���'XUDQWH�ORV�GRFH�SULPHURV�PHVHV�GH�YLJHQFLD�GH�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�SRU�HO�Q~PHUR�����GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��OD
6RFLHGDG�$GPLQLVWUDGRUD�GHO�6HJXUR�GH�&HVDQWtD�SRGUi�HIHFWXDU�WUDQVIHUHQFLDV�GH�LQVWUXPHQWRV�HQWUH�)RQGRV��VLQ�UHFXUULU�D� ORV�PHUFDGRV�IRUPDOHV��/DV
WUDQVIHUHQFLDV�WHQGUiQ�OXJDU�D�ORV�SUHFLRV�TXH�VH�GHWHUPLQHQ�VHJ~Q�OR�VHxDODGR�HQ�HO�DUWtFXOR����GHO�GHFUHWR�OH\�1���������GH������

�����$UWtFXOR�VH[WR���/D�SULPHUD�HPLVLyQ�GH�OD�5HVROXFLyQ�TXH�HVWDEOHFHUi�HO�5pJLPHQ�GH�,QYHUVLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR���(�GHO�3iUUDIR����GHO�7tWXOR�,
GH�OD�OH\�1����������LQFRUSRUDGR�SRU�HO�Q~PHUR�����GHO�DUWtFXOR����GH�HVWD�OH\��QR�SRGUi�FRQWHPSODU�OtPLWHV�GH�LQYHUVLyQ�PiV�UHVWULFWLYRV�TXH�ORV�FRQWHPSODGRV
HQ�ORV�DUWtFXORV����\����GHO�GHFUHWR�OH\�1���������GH�������SDUD�HO�)RQGR�GH�3HQVLRQHV�7LSR�(�

�����$UWtFXOR�VpSWLPR���'XUDQWH�HO�SULPHU�DxR�GH�YLJHQFLD�GH�ODV�PRGLILFDFLRQHV�TXH�HO�Q~PHUR�����GHO�DUWtFXOR����GH�HVWD�OH\�LQWURGXFH�D�OD�OH\�1����������ORV
H[FHVRV�GH�LQYHUVLyQ�TXH�VH�SXHGDQ�SURGXFLU�FRPR�FRQVHFXHQFLD�GH�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HVWD�OH\�QR�VH�FRQVLGHUDUiQ�GH�UHVSRQVDELOLGDG�GH�OD
6RFLHGDG�$GPLQLVWUDGRUD�

�����$UWtFXOR�RFWDYR���(O�QXHYR�7tWXOR�,,,�TXH�OD�SUHVHQWH�OH\�LQWURGXFH�HQ�OD�OH\�1���������HQWUDUi�HQ�YLJHQFLD�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�OH\�HQ�HO
'LDULR�2ILFLDO��/R�GLVSXHVWR�HQ�HO�LQFLVR�WHUFHUR�QXHYR�GHO�DUWtFXOR����\�ODV�PRGLILFDFLRQHV�DO�DUWtFXOR�����DPERV�GH�OD�OH\�1����������HQWUDUiQ�HQ�YLJHQFLD�D
SDUWLU�GH�OD�IHFKD�HQ�TXH�OD�%ROVD�1DFLRQDO�GH�(PSOHR�HQWUH�HQ�IXQFLRQDPLHQWR�
�����3DUD�DTXHOORV�TXH�D� OD� IHFKD�GH�HQWUDGD�HQ� IXQFLRQDPLHQWR�GH� OD�%ROVD�1DFLRQDO�GH�(PSOHR� �VH�HQFXHQWUHQ�SHUFLELHQGR�SUHVWDFLRQHV�GHO�)RQGR�GH
&HVDQWtD�6ROLGDULR�WHQGUiQ�XQ�SOD]R�GH����GtDV�SDUD�LQVFULELUVH�HQ�GLFKD�%ROVD��7UDQVFXUULGR�HVH�SOD]R��VH�OHV�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�LQFLVR�WHUFHUR�GHO
DUWtFXOR����

�����$UWtFXOR�QRYHQR���(O�SULPHU�GHFUHWR�D�TXH�VH�UHILHUH�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR����ELV�GH�OD�OH\�1����������TXH�VH�LQWURGXFH�HQ�YLUWXG�GH�OD�SUHVHQWH�OH\�
VH�SRGUi�GLFWDU�HQ�FXDOTXLHU�PHV�GHO�DxR�GH�OD�SXEOLFDFLyQ�GH�pVWD�HQ�HO�'LDULR�2ILFLDO��SDUD�HO�ILQDQFLDPLHQWR�GH�ORV�SURJUDPDV�GH�HVH�DxR�
�����(O�0LQLVWHULR�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO�GHEHUi�UHDOL]DU�HYDOXDFLRQHV�H[WHUQDV�GH�ORV�SURJUDPDV�D�TXH�VH�UHILHUH�HO�FLWDGR�DUWtFXOR����ELV��GHQWUR�GH�ORV
WUHV�SULPHURV�DxRV�GH�LPSOHPHQWDFLyQ�GH�HVRV�SURJUDPDV��'LFKDV�HYDOXDFLRQHV�GHEHUiQ�FRPSDUDU�D�XQD�PXHVWUD�UHSUHVHQWDWLYD�GH�WRGRV�ORV�EHQHILFLDULRV
GH�ORV�PHQFLRQDGRV�SURJUDPDV�FRQ�XQ�JUXSR�GH�FRQWURO�

�����$UWtFXOR�GpFLPR���(O�PD\RU�JDVWR�ILVFDO�TXH�LUURJXH�OD�DSOLFDFLyQ�GH�HVWD�OH\��GXUDQWH�HO�SULPHU�DxR�GH�VX�HQWUDGD�HQ�YLJHQFLD��VH�ILQDQFLDUi�FRQ�FDUJR�DO
SUHVXSXHVWR�YLJHQWH�GHO�0LQLVWHULR�GHO�7UDEDMR�\�3UHYLVLyQ�6RFLDO��1R�REVWDQWH�OR�DQWHULRU��HO�0LQLVWHULR�GH�+DFLHQGD��FRQ�FDUJR�D�OD�3DUWLGD�3UHVXSXHVWDULD�GHO
7HVRUR�3~EOLFR��SRGUi�VXSOHPHQWDU�GLFKR�SUHVXSXHVWR�HQ�OD�SDUWH�GHO�JDVWR�TXH�QR�VH�SXGLHUD�ILQDQFLDU�FRQ�HVWRV�UHFXUVRV���

�����<�SRU�FXDQWR�KH�WHQLGR�D�ELHQ�DSUREDUOR�\�VDQFLRQDUOR��SRU�WDQWR�SURP~OJXHVH�\�OOpYHVH�D�HIHFWR�FRPR�/H\�GH�OD�5HS~EOLFD�
�����6DQWLDJR�����GH�HQHUR�GH��������0,&+(//(�%$&+(/(7�-(5,$��3UHVLGHQWD�GH�OD�5HS~EOLFD���&ODXGLD�6HUUDQR�0DGULG��0LQLVWUD�GHO�7UDEDMR�\�3UHYLVLyQ
6RFLDO���0DUtD�2OLYLD�5HFDUW�+HUUHUD��0LQLVWUD�GH�+DFLHQGD��6��
�����/R�TXH�WUDQVFULER�D�XVWHG�SDUD�VX�FRQRFLPLHQWR���6DOXGD�D�XVWHG��0DXULFLR�-pOYH]�0DWXUDQD��6XEVHFUHWDULR�GHO�7UDEDMR�

92/9(5 ,5�$�3$*,1$�35,1&,3$/

',$5,2�2),&,$/���_���(�%2/(7,1�$&78$/,'$'�-85,',&$����_���8/��� KWWS���ZZZ�GLDULRILFLDO�FO�DFWXDOLGDG���XOOH�������KWPO

��GH�� ����������������


