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4XHULGRV�FRP SDÎ HURV�

( O� DÎ R� � � � � � YROYLÐ� D� VLWXDUQRV� DQWH� XQ� HVFHQDULR
HFRQÐP LFR� FRP SOHMR�� FDP ELDQWH� \ �� HQ� P XFKRV
P RP HQWRV�� FRQYXOVR�� / D� SHUVLVWHQFLD� GH� WHQVLRQHV
LQIODFLRQLVWDV�� OD� LQFHUWLGXP EUH� JHRSROÊWLFD�� OD
WUDQVIRUP DFLÐQ�DFHOHUDGD�GH�ORV�P RGHORV�SURGXFWLYRV
\ �ORV�GHVDIÊRV�GHULYDGRV�GH�OD�GLJLWDOL] DFLÐQ�H[ LJLHURQ�
XQD� YH] � P ¾V�� XQD� HOHYDGD� FDSDFLGDG� GH� DGDSWDFLÐQ
SRU�SDUWH�GH�HP SUHVDV��LQVWLWXFLRQHV�\ �SURIHVLRQDOHV�

( Q� HVWH� FRQWH[ WR�� ORV� HFRQRP LVWDV� KHP RV� VHJXLGR
GHVHP SHÎ DQGR� XQ� SDSHO� IXQGDP HQWDO� FRP R
LQWÆUSUHWHV�GH�OD�UHDOLGDG�HFRQÐP LFD��FRP R�DVHVRUHV
GH� FRQILDQ] D� \ � FRP R� DFRP SDÎ DQWHV� HQ� OD� WRP D� GH
GHFLVLRQHV� HVWUDWÆJLFDV�� 1R� HV� XQ� SDSHO� QXHYR�� SHUR
VÊ� FDGD� YH] � P ¾V� H[ LJHQWH�� / D� YHORFLGDG� GHO� FDP ELR
REOLJD� D� XQD� DFWXDOL] DFLÐQ� FRQVWDQWH� GH
FRQRFLP LHQWRV��D�XQD�OHFWXUD�P ¾V�ILQD�GH�ORV�GDWRV�\
D� XQD� YLVLÐQ� FDGD� YH] � P ¾V� WUDQVYHUVDO� GH� OD
HFRQRP ÊD�
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4XLHUR� SRQHU� HQ� YDORU�� HVSHFLDOP HQWH� HVWH� DÎ R�� OD� UHVLOLHQFLD� GHO� FROHFWLYR� GH� HFRQRP LVWDV�� 8QD

UHVLOLHQFLD�TXH�QR�HV�SDVLYD��VLQR�DFWLYD��OD�GH�TXLHQHV�VH� IRUP DQ�GH�P DQHUD�FRQWLQXD��LQFRUSRUDQ

QXHYDV� KHUUDP LHQWDV� DQDOÊWLFDV�� LQWHJUDQ� OD� LQWHOLJHQFLD� DUWLILFLDO� HQ� VXV� SURFHVRV� GH� WUDEDMR� \ � VRQ

FDSDFHV� GH� DQWLFLSDU� HVFHQDULRV� HQ� XQ� HQWRUQR� GRQGH� OD� LQFHUWLGXP EUH� VH� KD� FRQYHUWLGR� HQ� XQD

YDULDEOH� HVWUXFWXUDO�� / D� IRUP DFLÐQ� SHUP DQHQWH� QR� HV� \ D� XQD� RSFLÐQ�� VLQR� XQD� UHVSRQVDELOLGDG

SURIHVLRQDO�\ �ÆWLFD�FRQ�OD�VRFLHGDG�D�OD�TXH�VHUYLP RV�

( Q� SDUDOHOR�� HO� SDSHO� GH� ORV� HFRQRP LVWDV� GHQWUR� GH� ODV� HP SUHVDV� VH� KD� FRQVROLGDGR� FRP R� XQ

HOHP HQWR�FODYH�SDUD�OD�FRP SHWLWLYLGDG��6RP RV�DVHVRUHV��VÊ��SHUR�WDP ELÆQ�LP SXOVRUHV�GH�SURJUHVR�

$FRP SDÎ DP RV�D�ODV�RUJDQL] DFLRQHV�HQ�VXV�SURFHVRV�GH�WRP D�GH�GHFLVLRQHV��HQ�OD�RSWLP L] DFLÐQ�GH

UHFXUVRV��HQ�OD�SODQLILFDFLÐQ�HVWUDWÆJLFD�\ �HQ�OD�HYDOXDFLÐQ�GH�ULHVJRV��3HUR�WDP ELÆQ�FRQWULEXLP RV�D

JHQHUDU� YLVLÐQ�� D� GHWHFWDU� RSRUWXQLGDGHV� \ � D� WUDQVIRUP DU� GDWRV� HQ� FRQRFLP LHQWR� ×WLO�� ( Q� GHILQLWLYD�

D\ XGDP RV�D�FRQYHUWLU�OD�LQFHUWLGXP EUH�HQ�GHFLVLRQHV�LQIRUP DGDV�

( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� KD� VHJXLGR� VLHQGR�� GXUDQWH� HVWH� HMHUFLFLR�� XQ� SXQWR� GH

HQFXHQWUR� LP SUHVFLQGLEOH� SDUD� OD� SURIHVLÐQ�� 8Q� HVSDFLR� GH� XQLÐQ�� GH� FRP SDÎ HULVP R� \ � GH

SHUWHQHQFLD�� ( Q� WLHP SRV� HQ� ORV� TXH� OD� LQGLYLGXDOL] DFLÐQ� GHO� WUDEDMR� HV� FDGD� YH] � P D\ RU�� HO� YDORU� GH

XQD�LQVWLWXFLÐQ�FROHJLDO�IXHUWH�VH�KDFH�P ¾V�HYLGHQWH�TXH�QXQFD��( O�&ROHJLR�QR�HV�VROR�XQD�HVWUXFWXUD

DGP LQLVWUDWLYD��HV�XQD�FRP XQLGDG�SURIHVLRQDO�TXH�SURWHJH��DFRP SDÎ D�\ �UHSUHVHQWD�



1XHVWUD� ODERU� WDP ELÆQ� VH� KD� UHIRU] DGR� FRP R� YR] � DXWRUL] DGD� HQ� HO� GHEDWH� S×EOLFR�� ( Q� XQ� HQWRUQR
VDWXUDGR� GH� LQIRUP DFLÐQ� \ � RSLQLRQHV�� OD� DSRUWDFLÐQ� ULJXURVD� \ � WÆFQLFD� GH� ORV� HFRQRP LVWDV� UHVXOWD
P ¾V�QHFHVDULD�TXH�QXQFD��+HP RV�DO] DGR�OD�YR] �FXDQGR�KD�VLGR�QHFHVDULR��DSRUWDQGR�DQ¾OLVLV��GDWRV
\ �FULWHULR�HQ�FXHVWLRQHV�WDQ�UHOHYDQWHV�FRP R�OD� ILVFDOLGDG��OD�YLYLHQGD��OD�VRVWHQLELOLGDG�GHO�P RGHOR
SURGXFWLYR� R� HO� LP SDFWR� GH� ODV� SROÊWLFDV� HFRQÐP LFDV� HQ� HO� WHUULWRULR�� / R� KHP RV� KHFKR� GHVGH� OD
LQGHSHQGHQFLD��FRQ�ULJRU�\ �FRQ�OD�UHVSRQVDELOLGDG�TXH�H[ LJH�VHU�XQD�SURIHVLÐQ�GH�UHIHUHQFLD�

1R� TXLHUR� ROYLGDU� HO� SDSHO� GHO� &ROHJLR� FRP R� GHIHQVRU� GH� ORV� LQWHUHVHV� OHJÊWLP RV� GH� QXHVWURV
FROHJLDGRV� \ � FROHJLDGDV�� 6HJXLUHP RV� WUDEDMDQGR� SDUD� IRUWDOHFHU� OD� SURIHVLÐQ�� P HMRUDU� VX
UHFRQRFLP LHQWR� VRFLDO� H� LQVWLWXFLRQDO� \ � JDUDQWL] DU� TXH� ORV� HFRQRP LVWDV� GLVSRQJDQ� GH� ODV
KHUUDP LHQWDV� \ � HO� UHVSDOGR� QHFHVDULRV� SDUD� GHVDUUROODU� VX� ODERU� HQ� ODV� P HMRUHV� FRQGLFLRQHV
SRVLEOHV�

0 LUDQGR� KDFLD� DGHODQWH�� DIURQWDP RV� HO� IXWXUR� FRQ� UHDOLVP R�� SHUR� WDP ELÆQ� FRQ� FRQILDQ] D�� 5HDOLVP R
SRUTXH� VRP RV� FRQVFLHQWHV� GH� ORV� UHWRV� TXH� WHQHP RV� SRU� GHODQWH�� FRQILDQ] D� SRUTXH� VDEHP RV� TXH
FRQWDP RV�FRQ�XQ�FROHFWLYR�DOWDP HQWH�FXDOLILFDGR��FRP SURP HWLGR� \ �SUHSDUDGR�SDUD�VHJXLU�DSRUWDQGR
YDORU�D�OD�VRFLHGDG�
/ D� HFRQRP ÊD� VHJXLU¾� VLHQGR� LQFLHUWD�� FRP SOHMD� \ �� HQ� RFDVLRQHV�� H[ LJHQWH�� 3HUR� WDP ELÆQ� VHJXLU¾
VLHQGR� XQ� HVSDFLR� GH� RSRUWXQLGDG�� <� DKÊ�� ORV� HFRQRP LVWDV� FRQWLQXDUHP RV� HVWDQGR� SUHVHQWHV�
DQDOL] DQGR�� LQWHUSUHWDQGR�� DVHVRUDQGR� \ � FRQWULEX\ HQGR� DO� SURJUHVR� HFRQÐP LFR� \ � VRFLDO� GH� QXHVWUR
HQWRUQR�

4XLHUR� DJUDGHFHU� VLQFHUDP HQWH� D� WRGRV� ORV� FROHJLDGRV� \ � FROHJLDGDV� VX� LP SOLFDFLÐQ�� VX� HVIXHU] R
GLDULR�\ �VX�FRP SURP LVR�FRQ�OD�SURIHVLÐQ��7DP ELÆQ�D�ODV�LQVWLWXFLRQHV��HP SUHVDV�\ �HQWLGDGHV�FRQ�ODV
TXH�FRODERUDP RV�HVWUHFKDP HQWH��SRU�VX�FRQILDQ] D�FRQWLQXDGD�

( O�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�VHJXLU¾�VLHQGR��FRP R�VLHP SUH�KD�VLGR��YXHVWUD�FDVD�

) UDQFLVFR�0 HQDUJXHV��
' HFDQR�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�
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5HSUHVHQWDFLRQHV�HQ�HO�&RQVHMR�* HQHUDO�GH�( FRQRP LVWDV�\ �ÐUJDQRV�

HVSHFLDOL] DGRV�����������������������������������������������������������������������������������������������������

5HSUHVHQWDFLRQHV�HQ�HO�&RQVHMR�* HQHUDO�GH�&ROHJLR�GH�( FRQRP LVWDV�GH�OD

&RP XQLGDG�9DOHQFLDQD�����������������������������������������������������������������������������������������

� ��18( 6752�&2/ ( * ,2����������������������������������������������������������������������������������������������������
-XQWDV�* HQHUDOHV���������������������������������������������������������������������������������������

( VWDGÊVWLFDV�����������������������������������������������������������������������������������������������

$FWLYLGDG�GHO�FROHJLR�����������������������������������������������������������������������������������

( QFXHQWURV�SURIHVLRQDOHV��MRUQDGDV�\ �FXUVRV�\ �FRQIHUHQFLDV����������������������������

5HODFLRQHV�,QVWLWXFLRQDOHV����������������������������������������������������������������������������

3UHP LRV��FRQFXUVRV�\ �DFWRV�O×GLFRV�RUJDQL] DGRV�SRU�HO�,&2( $�������������������������

5HODFLÐQ�FRQ�ODV�8QLYHUVLGDGHV���������������������������������������������������������������������
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5HYLVWD�%DODQFH�������������������������������������������������������������������������������������������������

%ROHWÊQ�( OHFWUÐQLFR���%ROHWÊQ�,QIRUP DWLYR���������������������������������������������������������������

� ��( ; 3( ' ,( 17( 6��6( 59,&,2�' ( �( 0 3/ ( 2�<�&( 57,) ,&$&,° 1�' ,* ,7$/ ���������������������������������
� ��&/ ,33,1* �' ( �35( 16$������������������������������������������������������������������������������������������������
� ��&8( 17$6�$18$/ ( 6���������������������������������������������������������������������������������������������������

&2 / ( * ,2 �' ( �( &2 1 2 0 ,67$6�' ( �$/ ,&$1 7(

ª1' ,&( �

�

0HPRULD�GH�$FWLYLGDGHV�� � � �

�

�
�

�

�

� �
� �
� �

� �
� �
� �
� �

� �
� �
� �
� �
� �

� �
� �
� �



,��° 5* $1 2 6�
' (

* 2 %,( 51 2



' HFDQR����)UDQFLVFR�0HQDUJXHV�* DUFÊD

9LFHGHFDQR����$QWRQLR�6HJDUUD�6HQGUD

6HFUHWDULR���/¾]DUR�0DUÊQ�1DYDUUR�6RWR

9LFHVHFUHWDULR����-RVÆ�$QWRQLR�3DODR�5ÐGHQDV

7HVRUHUR����&DUPHOR�5LYHV�)XOOHGD

9LFHWHVRUHUR���$QWRQLR�5RGUÊJXH]�9LOODQXHYD

&RQWDGRU����-RVÆ�$QWRQLR�9LOODORERV�7RUUHV

9RFDO�,����9LFHQWH�/ORSLV�3DVWRU

-817$�' ( �* 2%,(512

�
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�5�H�O�H�Y�R�� �H�Q�� �O�D�� �-�X�Q�W�D�� �G�H�� �* �R�E�L�H�U�Q�R�� �G�H�O�� �&�R�O�H�J�L�R�� �G�H
�(�F�R�Q�R�P�L�V�W�D�V���G�H���$�O�L�F�D�Q�W�H

' HVGH�OD� -XQWD�VH�TXLVR�H[ SUHVDU�S×EOLFDP HQWH�HO
DJUDGHFLP LHQWR� D� -DLP H� 2OLYHU� SRU� VX� GHGLFDFLÐQ�
FRP SURP LVR�\ �YDOLRVD�DSRUWDFLÐQ�GXUDQWH�HO�WLHP SR
TXH� IRUP Ð� SDUWH� GHO� ÐUJDQR� GH� JRELHUQR�� 6X
WUDEDMR� KD� FRQWULEXLGR� DO� IRUWDOHFLP LHQWR
LQVWLWXFLRQDO� GHO� &ROHJLR� \ � DO� LP SXOVR� GH
QXP HURVDV� LQLFLDWLYDV� HQ� EHQHILFLR� GH� ORV
FROHJLDGRV�

( O� SDVDGR� � � � GH� P DU] R� GH� � � � � �� -XDQ� $QWRQLR� 3DFKHFR� &DVWHOODQR� WRP Ð� SRVHVLÐQ� FRP R
QXHYR� P LHP EUR� GH� OD� -XQWD� GH� * RELHUQR� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH�� HQ
VXVWLWXFLÐQ�GH�-DLP H�2OLYHU�/ ¾] DUR��TXLHQ�SUHVHQWÐ�VX�GLP LVLÐQ�HQ�VHSWLHP EUH�GH�� � � � �SRU
P RWLYRV�SHUVRQDOHV�

9RFDO�,,���-XDQ�$QWRQLR�3DFKHFR�&DVWHOODQRV
9RFDO�,,,���0‡�,VDEHO�5REOHV�/XFDV
9RFDO�,9���&DUPHQ�9HUG×�)HUUHU
9RFDO�9���0‡�GHO�0DU�5DPRV�3DVWRU
9RFDO�9,���,Y¾Q�3RYHGD�4XLOHV
9RFDO�9,,���$QWRQLR�3ÆUH]�5RYLUD
9RFDO�9,,,���$OIRQVR�* RV¾OEH]�6HOYD
9RFDO�,; ���* XLOOHUPR�9LOOHQD�%HGPDQ



&20,6,21(6�' ( �75$%$-2

&2/( * ,$&,° 1�<�6(59,&,2�' ( �(03/ (2
' ��,Y¾Q�3RYHGD�4XLOHV
(&2120 ,67$6�$8' ,725(6
' ��$OIRQVR�* RV¾OEH]�6HOYD
(&2120 ,67$6�$6(625(6�),6&$/ (6
' ��$QWRQLR�3ÆUH]�5RYLUD
(&2120 ,67$6�$6(625(6�),1$1&,(526
' ��-RVÆ�$QWRQLR�9LOODORERV�7RUUHV
(&2120 ,67$6�$6(625(6�/$%25$/ (6
' ��6DOYDGRU�3D\¾�9LGDO
' ��* XLOOHUPR�9LOOHQD�%HGPDU
(&2120 ,67$6�' 2&(17(6�(
,19(67,* $' 25(6
' Î D��&DUPHQ�9HUG×�)HUUHU
(&2120 ,67$6�&217$%/(6
' ��-RVÆ�$QWRQLR�9LOODORERV�7RUUHV
$&78$&,21(6�-8' ,&,$/ (6
' Î D��0‡�,VDEHO�5REOHV�/XFDV
0( ' ,$&,° 1
' ��$QWRQLR�5RGUÊJXH]�9LOODQXHYD
0$5. (7,1*
' ��/¾]DUR�0DUÊQ�1DYDUUR�6RWR
(&2120 ,67$6�' ( �(035(6$
' ��* XLOOHUPR�9LOOHQD�%HGPDU
5( /$&,21(6�,167,78&,21$/ (6
' ��9LFHQWH�/ORSLV�3DVWRU

( O� &ROHJLR� VH� HVWUXFWXUD� HQ� FRP LVLRQHV� GH� WUDEDMR�� TXH� VH� HQFDUJDQ� GH

GLVHÎ DU�ODV�DFFLRQHV�GH�IRUP DFLÐQ��LQIRUP DFLÐQ�R�GHRQWRORJÊD��\ �GH�JDUDQWL] DU

OD� FDOLGDG� HQ� ODV� GLVWLQWDV� ¾UHDV� GH� DFWLYLGDG�� 7RGRV� ORV� FROHJLDGRV� SXHGHQ

LQWHJUDUVH� HQ� DTXHOODV� FRP LVLRQHV� TXH� DERUGHQ� WHP DV� GH� VX� LQWHUÆV� SDUD

SDUWLFLSDU�DFWLYDP HQWH�GH�ODV�GLUHFWULFHV�GHO�&ROHJLR��6XV�UHVSRQVDEOHV�VRQ�

5(9,67$�&2/ ( * ,$/
' Î D��0‡�GHO�0DU�5DPRV�3DVWRU
85%$1,602
' ��&DUPHOR�5LYHV�)XOOHGD
6(&725�3· %/ ,&2
' ��/¾]DUR�0DUÊQ�1DYDUUR�6RWR
+2125$5,26��' ,&7ž0(1(6�<�1250$6
' (2172/° * ,&$6
' ��$QWRQLR�5RGUÊJXH]�9LOODQXHYD
' ��,Y¾Q�3RYHGD�4XLOHV
' Î D��0‡�,VDEHO�5REOHV�/XFDV
' ��&DUPHOR�5LYHV�)XOOHGD
5(&85626�+80$126
' ��)UDQFLVFR�0HQDUJXHV�* DUFÊD
' ��/¾]DUR�0DUÊQ�1DYDUUR�6RWR
' ��$QWRQLR�5RGUÊJXH]�9LOODQXHYD
' ��&DUPHOR�5LYHV�)XOOHGD
' ��$QWRQLR�6HJDUUD�6HQGUD
( ; 3(5726�(1�&803/ ,0 ,(172�1250$7,92
' ��-RVÆ�$QWRQLR�3DODR�5ÐGHQDV
-° 9(1(6�(&2120 ,67$6
' ��(GJDU�0DUWRUHOO�$OPHOD
5( ' ,* ,7$/
' ��0DQXHO�5DPÐQ�5DPÐQ
3/$1(6�' ( �3(16,21(6��&20 ,6,° 1�' (
&21752/
' ��-RVÆ�$QWRQLR�9LOODORERV�7RUUHV
' ��-XDQ�)UDQFLVFR�)HUQ¾QGH]�0DUWÊQH]
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( O� &ROHJLR� HVW¾� UHSUHVHQWDGR� HQ� ORV� VLJXLHQWHV� ÐUJDQRV� HVSHFLDOL] DGRV� \ � GH
GHFLVLÐQ�GHO�&RQVHMR�* HQHUDO�GH�( FRQRP LVWDV�

5( * ,67526�

&20,6,° 1�3(50$1(17( ���)UDQFLVFR�0HQDUJXHV�* DUFÊD

3/(12���)UDQFLVFR�0HQDUJXHV�* DUFÊD�� �$QWRQLR�5RGUÊJXH]�9LOODQXHYD�� �$OIRQVR
* RV¾OEH]�6HOYD

5(35(6(17$&,21(6�(1�( /
&216( -2�* (1(5$/ �' (
(&2120 ,67$6�<�° 5* $126
(63(&,$/ ,=$' 26

* 58326�' ( �75$%$-26�

5($)�$6(625(6�),6&$/ (6���$QWRQLR�3ÆUH]�5RYLUD

5( ' ,�' 2&(17(6�( �,19(67,* $' 25(6���&DUPHQ�9HUG×�)HUUHU

($)�$6(625(6�),1$1&,(526���0‡�$QWRQLD�)HUQ¾QGH]�7DUÊ

($/ �$6(625(6�/$%25$/ (6���6DOYDGRU�3D\¾�9LGDO

(&1�(&2120 ,67$6�&217$%/(6���)UDQFLVFR�0HQDUJXHV�* DUFÊD

(&�(&2120 ,67$6�)25(16(6���-RVÆ�$QWRQLR�9LOODORERV�7RUUHV

5( )25�(&2120 ,67$6�)25(16(6���0‡�,VDEHO�5REOHV�/XFDV

(035(6$���* XLOOHUPR�9LOOHQD�%HGPDU�

0$5. (7,1* ���/¾]DUR�0DUÊQ�1DYDUUR�6RWR�

85%$1,602���&DUPHOR�5LYHV�)XOOHGD

�

0HPRULD�GH�$FWLYLGDGHV�� � � �



&216( -2�* (1(5$/ �' ( �&2/ ( * ,26
' ( �(&2120 ,67$6�' ( �/$
&2081,' $' �9$/ (1&,$1$

( O� &ROHJLR� GH� $OLFDQWH�� MXQWR� D� &DVWHOOÐQ� \ � 9DOHQFLD�� FRQIRUP DQ� HO
&RQVHMR� * HQHUDO� GH� &ROHJLRV� GH� ( FRQRP LVWDV� GH� OD� &RP XQLGDG
9DOHQFLDQD�

/ RV�UHSUHVHQWDQWHV�GHO�&ROHJLR�GH�$OLFDQWH�HQ�HO�3OHQR�VRQ�
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( O� � � � GH� MXQLR� GH� � � � � �� VH� FHOHEUÐ� XQD� UHXQLÐQ� GH� OD� -XQWD� * HQHUDO� RUGLQDULD� GRQGH� VH
DSUREDURQ�ORV�( VWDGRV�) LQDQFLHURV�GHO�HMHUFLFLR�� � � � � \ �HO�LQIRUP H�GHO�DXGLWRU��7DP ELÆQ�VH
SUHVHQWÐ�OD�0 HP RULD�GH�$FWLYLGDGHV�GHO�HMHUFLFLR�� � � � �
( O� � � �GH�GLFLHP EUH�VH�FHOHEUÐ�OD�VHJXQGD�UHXQLÐQ�RUGLQDULD�GH�OD�-XQWD�* HQHUDO�GRQGH�VH
DSUREDURQ� ORV� SUHVXSXHVWRV� GHO� HMHUFLFLR� � � � � � \ � VH� QRP EUÐ� HO� DXGLWRU� SDUD� ORV� ( VWDGRV
) LQDQFLHURV�GHO�HMHUFLFLR�� � � � �

-817$6�* (1(5$/ (6
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7UDV� OD� UHXQLÐQ� GH� OD� -XQWD� * HQHUDO� GHO
P HV�GH�GLFLHP EUH�VH�SURFHGLÐ�D�FHOHEUDU
HO�DFWR�GH�ELHQYHQLGD�D�ORV� DV�QXHYRV� DV
FROHJLDGRV� DV�� XQ� DFWR� HP RWLYR� GRQGH
ORV� DV� QXHYRV� DV� FRP SDÎ HUR� DV
UHFRJLHURQ�VX�GLSORP D�GH�FROHJLDFLÐQ�\ �OD
LQVLJQLD� FROHJLDO� TXH� OHV� DFUHGLWD� FRP R
P LHP EURV� GH� OD� LQVWLWXFLÐQ� HQ� SUHVHQFLD
GH�VXV�IDP LOLDUHV�\ �DP LJRV�

' XUDQWH� HO� HMHUFLFLR� � � � � �� VH� FHOHEUDURQ� � � � UHXQLRQHV� GH� OD� -XQWD� GH� * RELHUQR� \ � GRV
UHXQLRQHV�GH�OD�-XQWD�* HQHUDO�
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1—�7RWDO�GH�FROHJLDGRV�D�� � �GH�GLFLHP EUH�GH�� � � � ��� � � �

1—�7RWDO�GH�6RFLHGDGHV�D�� � �GH�GLFLHP EUH�GH�� � � � ��� � �
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�-�R�U�Q�D�G�D�� �7�p�F�Q�L�F�D�� �G�H�� �$�X�G�L�W�R�U�t�D���� �D�F�W�X�D�O�L�]�D�F�L�y�Q���� �D�Q�i�O�L�V�L�V�� �\
�H�Q�F�X�H�Q�W�U�R���S�U�R�I�H�V�L�R�Q�D�O

( O� HYHQWR� FRQFOX\ Ð� FRQ� XQ� DOP XHU] R� GH� WUDEDMR� TXH� IDYRUHFLÐ� HO� LQWHUFDP ELR� GH
H[ SHULHQFLDV�\ �HO�IRUWDOHFLP LHQWR�GH�OD�FRODERUDFLÐQ�HQWUH�ORV�SURIHVLRQDOHV�DVLVWHQWHV�

( O�SDVDGR�� � �GH�HQHUR�WXYR�OXJDU�HQ�OD�VHGH�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�XQD
-RUQDGD�7ÆFQLFD�GH�$XGLWRUÊD��RUJDQL] DGD�HQ�FRODERUDFLÐQ�FRQ�HO�5HJLVWUR�GH�( FRQRP LVWDV
$XGLWRUHV��5( $��\ �OD�&¾WHGUD�GH�$XGLWRUÊD�GH�OD�8QLYHUVLGDG�0 LJXHO�+HUQ¾QGH] ��80 +��

( O� DFWR� IXH� LQDXJXUDGR� SRU� ( P LOLR� žOYDUH] � 3ÆUH] �
%HGLD�� SUHVLGHQWH� GHO� 5( $�� ) UDQFLVFR� 0 HQ¾UJXHV
* DUFÊD�� GHFDQR� GHO� &ROHJLR�� \ � -RVÆ� ) UDQFLVFR
* RQ] ¾OH] � &DUERQHOO�� GLUHFWRU� GH� OD� &¾WHGUD� GH
$XGLWRUÊD�� TXLHQHV� FRLQFLGLHURQ� HQ� GHVWDFDU� OD
UHOHYDQFLD� GH� HVWH� WLSR� GH� HQFXHQWURV� FRP R
KHUUDP LHQWD� FODYH� SDUD� HO� GHVDUUROOR� SURIHVLRQDO
FRQWLQXR�GH�ORV�DXGLWRUHV�

� �

�&�R�Q�I�H�U�H�Q�F�L�D�����G�H���O�D���S�U�H�V�L�G�H�Q�W�D���G�H���$�L�U�H�I

( O�SDVDGR� � �GH� IHEUHUR�GH� � � � � ��HO�&ROHJLR�GH
( FRQRP LVWDV� GH� $OLFDQWH� SDUWLFLSÐ�� MXQWR� D� OD
&¾WHGUD�GH�$XGLWRUÊD��HQ�HO�DFWR�GH�FODXVXUD�GHO
0 ¾VWHU� HQ� $XGLWRUÊD� GH� &XHQWDV� \ � GHO� 0 ¾VWHU
HQ� &RQWDELOLGDG� \ � ) LQDQ] DV� GH� OD� 8QLYHUVLGDG
0 LJXHO� +HUQ¾QGH] � �80 +��� FHOHEUDGR� HQ� OD� 6DOD
GH�* UDGRV�GHO�( GLILFLR�9DORQD��HQ�HO�&DP SXV�GH
( OFKH�
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( O� DFWR� HVWXYR� SUHVLGLGR� SRU� ' Î D�� &ULVWLQD� +HUUHUR� 6¾QFKH] �� SUHVLGHQWD� GH� OD� $XWRULGDG
,QGHSHQGLHQWH� GH� 5HVSRQVDELOLGDG� ) LVFDO� �$,5H) ��� RUJDQLVP R� HQFDUJDGR� GH� YHODU� SRU� OD
VRVWHQLELOLGDG�GH�ODV�ILQDQ] DV�S×EOLFDV�\ �HYDOXDU�OD�SROÊWLFD�ILVFDO�GH�ODV�DGP LQLVWUDFLRQHV�
JDUDQWL] DQGR�DVÊ�XQD�P D\ RU�WUDQVSDUHQFLD�\ �HILFLHQFLD�HQ�HO�XVR�GH�ORV�UHFXUVRV�S×EOLFRV�

' XUDQWH� OD� FHUHP RQLD�� +HUUHUR� 6¾QFKH] � RIUHFLÐ� XQD� FRQIHUHQFLD� WLWXODGD� q8QD� EXHQD
JHVWLÐQ�GH�ORV�UHFXUVRV�S×EOLFRV��XQD�UHVSRQVDELOLGDG�FRP SDUWLGDr ��HQ�OD�TXH�VXEUD\ Ð�HO
SDSHO�HVHQFLDO�GH�OD�DXGLWRUÊD�HQ�OD�P HMRUD�GH�OD�JHVWLÐQ�S×EOLFD�\ �OD�UHQGLFLÐQ�GH�FXHQWDV�
$VLP LVP R�� DQLP Ð� D� ORV� HVWXGLDQWHV� D� FRQWLQXDU� IRUP ¾QGRVH� \ � D� HMHUFHU� OD� SURIHVLÐQ� FRQ
UHVSRQVDELOLGDG��ÆWLFD�\ �FRP SURP LVR�FRQ�HO�LQWHUÆV�JHQHUDO�

( O� HYHQWR� VLUYLÐ� FRP R� UHFRQRFLP LHQWR� DO� HVIXHU] R� \ � GHGLFDFLÐQ� GH� ORV� DOXP QRV� TXH
FXOP LQDURQ� VX� IRUP DFLÐQ� GH� SRVJUDGR�� P DUFDQGR� HO� FLHUUH� GH� XQD� HWDSD� DFDGÆP LFD� \ � HO
LQLFLR�GH�VX�WUD\ HFWRULD�SURIHVLRQDO�

( O� FRQJUHVR� VH� FDUDFWHUL] Ð� SRU� VX� HQIRTXH
HP LQHQWHP HQWH�SU¾FWLFR�\ �SDUWLFLSDWLYR��FRQ�P HVDV
GH� GHEDWH� TXH� DERUGDURQ� WHP DV� GH� P ¾[ LP D
DFWXDOLGDG�FRP R�HO�FRQFXUVR�VLQ�P DVD��OD�VHJXQGD
RSRUWXQLGDG�� HO� SUHSDFN� \ � OD� WUDQVP LVLÐQ� GH
XQLGDGHV� SURGXFWLYDV�� 7DP ELÆQ� VH� DQDOL] DURQ� ODV
×OWLP DV� UHVROXFLRQHV� MXGLFLDOHV� \ � HO� LP SDFWR� GH� OD
GLUHFWLYD� HXURSHD� VREUH� VRVWHQLELOLGDG� HQ� HO� WHMLGR
HP SUHVDULDO�

0 ¾V� DOO¾� GHO� FRQWHQLGR� DFDGÆP LFR�� HO� HQFXHQWUR� VLUYLÐ� FRP R� SODWDIRUP D� SDUD� HO
QHWZRUNLQJ�HQWUH�SURIHVLRQDOHV�� IRP HQWDQGR�HO�LQWHUFDP ELR�GH�H[ SHULHQFLDV� \ �OD�FUHDFLÐQ
GH�VLQHUJLDV��/ D�H[ FHOHQWH�RUJDQL] DFLÐQ�\ �HO�DOWR�QLYHO�GH�ORV�SRQHQWHV�FRQVROLGDQ�DO�&30
FRP R�XQ�UHIHUHQWH�QDFLRQDO�HQ�HO�¾P ELWR�MXUÊGLFR�HFRQÐP LFR�

�&�3�0����������

/ RV� GÊDV� � � � \ � � � � GH� IHEUHUR� GH� � � � � �� HO� +RWHO� 0 HOL¾� 9LOODLWDQD� GH� %HQLGRUP � DFRJLÐ� OD
QRYHQD�HGLFLÐQ�GHO�&RQJUHVR�3URIHVLRQDO�GHO�0 HGLWHUU¾QHR��XQD�FLWD�\ D�FRQVROLGDGD�HQ�HO
FDOHQGDULR� GH� ORV� SURIHVLRQDOHV� GHO� ¾P ELWR� P HUFDQWLO� \ � VRFLHWDULR�� 2UJDQL] DGR� SRU� ORV
&ROHJLRV� GH� ( FRQRP LVWDV� \ � $ERJDGRV� GH� $OLFDQWH�� 0 XUFLD� \ � 9DOHQFLD�� HO� &ROHJLR� GH
( FRQRP LVWDV� GH� &DVWHOOÐQ� \ �� HO� &ROHJLR� 2ILFLDO� GH� 7LWXODUHV� 0 HUFDQWLOHV� \ � ( P SUHVDULDOHV
GH�9DOHQFLD��HO�HYHQWR�UHXQLÐ�D�H[ SHUWRV�GH�WRGD�( VSDÎ D�HQ�XQ�HQWRUQR�SULYLOHJLDGR�
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�3�U�H�P�L�R�V���(�F�R�Q�R�P�L�V�W�D�V����������
&RQ� P RWLYR� GH� VX� ,,,� HGLFLÐQ�� OD� * DOD� GH� ORV
3UHP LRV� ( FRQRP LVWDV� GHO� &ROHJLR� GH
( FRQRP LVWDV� GH� $OLFDQWH� UHXQLÐ� HO� � � � GH
P DU] R�� D� OD� FRP XQLGDG� SURIHVLRQDO� \ � D
UHSUHVHQWDQWHV� GHO� WHMLGR� HFRQÐP LFR� GH� OD
SURYLQFLD� SDUD� UHFRQRFHU� WUD\ HFWRULDV� \
SUR\ HFWRV� TXH�� SRU� VX� LP SDFWR� \ � ULJRU�
FRQWULEX\ HQ� D� XQD� HFRQRP ÊD� P ¾V� FRP SHWLWLYD
\ �VRVWHQLEOH��

( Q� XQ� IRUP DWR� FXLGDGR� \ � FRQ� YRFDFLÐQ� GH� FRQWLQXLGDG�� OD� FHUHP RQLD� SXVR� HO� IRFR� HQ� HO
WDOHQWR��OD�ÆWLFD�SURIHVLRQDO� \ �OD�LQQRYDFLÐQ�FRP R�SLODUHV�GH�OD�DFWLYLGDG�HFRQÐP LFD� \ �GHO
HMHUFLFLR�GH�OD�SURIHVLÐQ��$�OR�ODUJR�GHO�DFWR��VH�GHVWDFÐ�TXH�ORV�JDODUGRQHV�QDFLHURQ�FRQ
XQD� GREOH� ILQDOLGDG�� SRU� XQ� ODGR�� YLVLELOL] DU� OD� DSRUWDFLÐQ� GH� ORV� HFRQRP LVWDV� D� OD
WUDQVIRUP DFLÐQ�GH�HP SUHVDV�H�LQVWLWXFLRQHV��SRU�RWUR��UHIRU] DU�OD�FXOWXUD�GH�HYDOXDFLÐQ� \
UHVXOWDGRV�� SUHP LDQGR� LQLFLDWLYDV� FDSDFHV� GH� GHP RVWUDU� P HMRUDV� WDQJLEOHV� HQ
SURGXFWLYLGDG��JREHUQDQ] D�\ �JHQHUDFLÐQ�GH�YDORU��

( O� GHFDQR� GHO� &ROHJLR�� ) UDQFLVFR� 0 HQDUJXHV�
WRP Ð� OD� SDODEUD� SDUD� GDU� OD� ELHQYHQLGD� \
UHDILUP DU� HO� FRP SURP LVR� GHO� &ROHJLR� FRQ� HO
LP SXOVR� GH� OD� SURIHVLÐQ� \ � HO� GHVDUUROOR
HFRQÐP LFR� GH� OD� SURYLQFLD�� ( Q� VX� LQWHUYHQFLÐQ
VXEUD\ Ð� OD� UHVLOLHQFLD� GHO� FROHFWLYR� \ � HO� SDSHO
HVWUXFWXUDO� GH� ORV� HFRQRP LVWDV� HQ� HO� GLVHÎ R� GH
HVWUDWHJLDV� TXH� DVHJXUHQ� HO� FUHFLP LHQWR
VRVWHQLEOH�\ �OD�HVWDELOLGDG�ILQDQFLHUD��

( VWD� YRFDFLÐQ� VH� UHIOHMD� HQ� ODV� FDQGLGDWXUDV�� TXH� DEDUFDQ� GHVGH� SUR\ HFWRV� GH
GLJLWDOL] DFLÐQ� \ � VRVWHQLELOLGDG� KDVWD� H[ SHULHQFLDV� HQ� HGXFDFLÐQ� ILQDQFLHUD�� GHVDUUROOR
WHUULWRULDO�\ �WUDQVIHUHQFLD�GH�FRQRFLP LHQWR�

$VLP LVP R�� HQIDWL] Ð� OD� FRODERUDFLÐQ� S×EOLFR
œSULYDGD� \ � HO� HVIXHU] R� FRQMXQWR� FRP R
FRQGLFLRQHV� QHFHVDULDV� SDUD� DIURQWDU� ORV� UHWRV� DFWXDOHV� uG HVGH� OD� WUDQVLFLÐQ� GLJLWDO� \
HQHUJÆWLFD� KDVWD� OD� LQWHUQDFLRQDOL] DFLÐQu � \ � IRUWDOHFHU� HO� WHMLGR� SURGXFWLYR� ORFDO�� ( O
P HQVDMH� GHO� GHFDQR�� FHQWUDGR� HQ� OD� UHVSRQVDELOLGDG� \ � OD� XWLOLGDG� VRFLDO� GH� OD� SURIHVLÐQ�
P DUFÐ� HO� WRQR� GHO� HQFXHQWUR� \ � HQOD] Ð� FRQ� OD� P LVLÐQ� GHO� &ROHJLR�� SURP RYHU� XQ� HMHUFLFLR
FRP SHWHQWH��ÊQWHJUR�\ �RULHQWDGR�D�UHVXOWDGRV�
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&RP R� FRORIÐQ�� HO� DFWR� VXEUD\ Ð� OD
LP SRUWDQFLD� GH� OD� ÆWLFD� \ � OD� WUDQVSDUHQFLD
HQ�HO�HMHUFLFLR�SURIHVLRQDO��VH�UHFRUGÐ�TXH
OD� H[ FHOHQFLD� WÆFQLFD� VROR� HV� SOHQD
FXDQGR� HVW¾� DFRP SDÎ DGD� GH� JREHUQDQ] D�
UHQGLFLÐQ� GH� FXHQWDV� \ � VHUYLFLR� DO� LQWHUÆV
JHQHUDO��

/ D�JDOD�VH�DUWLFXOÐ�HQ�EORTXHV�WHP ¾WLFRV�TXH
SHUP LWLHURQ�SRQHU�HQ�YDORU�P HMRUHV�SU¾FWLFDV
\ � FRP SDUWLU� DSUHQGL] DMHV�� FRQ� LQWHUYHQFLRQHV
EUHYHV�GH�ORV�ILQDOLVWDV�\ �XQD�VÊQWHVLV�GH�ORV
FULWHULRV� GH� HYDOXDFLÐQ� GHO� MXUDGR� �LP SDFWR
P HGLEOH�� LQQRYDFLÐQ� DSOLFDGD�� VROYHQFLD
WÆFQLFD�\ �UHSOLFDELOLGDG���

( VWH� HQIRTXH� IDYRUHFLÐ� HO� LQWHUFDP ELR� HQWUH� SURIHVLRQDOHV�� GLUHFWLYRV� \ � UHSUHVHQWDQWHV
LQVWLWXFLRQDOHV�� JHQHUDQGR� XQD� FRQYHUVDFLÐQ� ×WLO� VREUH� FÐP R� FRQYHUWLU� ORV� GHVDIÊRV
HFRQÐP LFRV�HQ�RSRUWXQLGDGHV�\ �FÐP R�WUDGXFLU�HO�DQ¾OLVLV�HQ�GHFLVLRQHV�GH�JHVWLÐQ�TXH�VH
QRWHQ�HQ�OD�FXHQWD�GH�UHVXOWDGRV�\ �HQ�HO�ELHQHVWDU�GH�OD�VRFLHGDG��

&RQ� HVD� LGHD�� OD� FHUHP RQLD� FHUUÐ� FRQ� XQ� HVSDFLR� GH� QHWZRUNLQJ� \ � IRWR� GH� IDP LOLD�� HQ� HO
TXH� ORV� DVLVWHQWHV� SXGLHURQ� HVWDEOHFHU� QXHYDV� VLQHUJLDV� \ � SUR\ HFWDU� FRODERUDFLRQHV
IXWXUDV�DOUHGHGRU�GH�ORV�REMHWLYRV�GHO�&ROHJLR� \ �GH�ORV�GHVDIÊRV�TXH�DIURQWD�OD�HFRQRP ÊD
SURYLQFLDO�

( O� � � GH� DEULO� GH� � � � � �� HO� &ROHJLR� GH� ( FRQRP LVWDV� GH� 9DOHQFLD� �&2( 9�� DFRJLÐ� OD
SUHVHQWDFLÐQ� GHO� LQIRUP H� q3DQRUDP D� GH� OD� ) LVFDOLGDG� $XWRQÐP LFD� \ � )RUDO� � � � � r �
HODERUDGR�SRU�HO�5HJLVWUR�GH�( FRQRP LVWDV�$VHVRUHV�) LVFDOHV� �5( $) ��GHO�&RQVHMR�* HQHUDO
GH� ( FRQRP LVWDV�� ( O�HVWXGLR�RIUHFH�XQD�YLVLÐQ�FRP SOHWD�GH�OD�QRUP DWLYD� ILVFDO�YLJHQWH�HQ
OD�&RP XQLWDW�9DOHQFLDQD�u WDQWR�HQ�WULEXWRV�FHGLGRV�FRP R�SURSLRVu � \ �SHUP LWH�FRP SDUDU
OD� SUHVLÐQ� ILVFDO� DXWRQÐP LFD� FRQ� OD� GHO� UHVWR� GHO� WHUULWRULR� HVSDÎ RO�� GHVWDF¾QGRVH� HVWH
DÎ R�ODV�QRYHGDGHV�LQWURGXFLGDV�HQ�,53)��6XFHVLRQHV�\ �' RQDFLRQHV�H�,73
œ$-' �

�3�U�H�V�H�Q�W�D�F�L�y�Q�� �G�H�O�� �L�Q�I�R�U�P�H�� � �́3�D�Q�R�U�D�P�D�� �G�H�� �O�D�� �)�L�V�F�D�O�L�G�D�G
�$�X�W�R�Q�y�P�L�F�D���\���)�R�U�D�O�����������µ

$� OR� ODUJR� GH� OD� VHVLÐQ� VH� VXEUD\ Ð� OD� XWLOLGDG� GHO
LQIRUP H� FRP R� KHUUDP LHQWD� GH� DQ¾OLVLV� SDUD
SURIHVLRQDOHV� \ � DVHVRUHV� ILVFDOHV�� HVSHFLDOP HQWH
HQ�XQ�FRQWH[ WR�P DUFDGR�SRU�GLIHUHQFLDV�FUHFLHQWHV
HQWUH� FRP XQLGDGHV� \ � XQ� P DUFR� QRUP DWLYR� HQ
FRQWLQXD� HYROXFLÐQ�� $VLVWLHURQ� )UDQFLVFR
0 HQDUJXHV�H�,Y¾Q�3RYHGD�
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( Q�OD�SUHVHQWDFLÐQ�LQWHUYLQLHURQ�HO�GHFDQR��)UDQFLVFR
0 HQDUJXHV�� HO� UHVSRQVDEOH� GH� OD� &RP LVLÐQ� ) LVFDO
$QWRQLR�3ÆUH] �� \ �HO�YLFHWHVRUHUR�GH�OD�-XQWD� ' LUHFWLYD
$QWRQLR� 5RGUÊJXH] �� TXLHQHV� RIUHFLHURQ� XQD� YLVLÐQ
FODUD� \ � SURIHVLRQDO� GH� ORV� FDP ELRV� QRUP DWLYRV� \ � GH
ODV� SULQFLSDOHV� UHFRP HQGDFLRQHV� SDUD� DIURQWDU� OD
GHFODUDFLÐQ�FRQ�VHJXULGDG�

�3�U�H�V�H�Q�W�D�F�L�y�Q���G�H���O�D���&�D�P�S�D�x�D���G�H���5�H�Q�W�D���\���3�D�W�U�L�P�R�Q�L�R����������

( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� SUHVHQWÐ�� HO� � � � GH� DEULO� GH� � � � � �� ODV� SULQFLSDOHV
QRYHGDGHV� \ � UHFRP HQGDFLRQHV� GH� OD� &DP SDÎ D� GHO� ,P SXHVWR� VREUH� OD� 5HQWD� GH� ODV
3HUVRQDV�) ÊVLFDV��,53) ��� � � � ��XQD�FDP SDÎ D�TXH�VH�LQLFLÐ�HO�� �GH�DEULO�\ �TXH�SHUP DQHFHU¾
DELHUWD�KDVWD�HO� � � �GH�MXQLR�� ( O�DFWR��FHOHEUDGR�HQ�OD�VHGH�GHO�&ROHJLR��SHUP LWLÐ�DQDOL] DU
ORV� DVSHFWRV� WÆFQLFRV� P ¾V� UHOHYDQWHV� GHO� HMHUFLFLR�� HVSHFLDOP HQWH� HQ� XQ� FRQWH[ WR
P DUFDGR�SRU�XQD�P D\ RU�SUHVLÐQ�ILVFDO�SDUD�ORV�FRQWULEX\ HQWHV�

�)�L�U�P�D���G�H�O���F�R�Q�Y�H�Q�L�R���G�H���8�U�E�D�Q�L�V�P�R���F�R�Q���H�O���$�\�W�R�����G�H���$�O�L�F�D�Q�W�H

( O�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�IRUP DOL] Ð��HO�� � �GH�P D\ R��VX�DGKHVLÐQ�DO�FRQYHQLR
GH�FRODERUDFLÐQ�HQ�P DWHULD�GH�XUEDQLVP R�SURP RYLGR�SRU�HO�$\ XQWDP LHQWR�GH�$OLFDQWH��HQ
XQ�DFWR�FHOHEUDGR�HQ�HO�6DOÐQ�$] XO�GHO�FRQVLVWRULR�HO�SDVDGR�P HV�GH�MXOLR�� ( VWH�DFXHUGR�
SLRQHUR� HQ� OD� &RP XQLGDG� 9DOHQFLDQD�� UH×QH� D� GLYHUVRV� FROHJLRV� SURIHVLRQDOHV� FRQ� HO
REMHWLYR�GH�P HMRUDU�OD�FRRUGLQDFLÐQ�WÆFQLFD�\ �DGP LQLVWUDWLYD�HQ�HO�¾P ELWR�XUEDQÊVWLFR�

/ D� ILUP D�� TXH� FRQWÐ� FRQ� OD� SUHVHQFLD� GH
UHSUHVHQWDQWHV� GH� ORV� SULQFLSDOHV� FROHJLRV
YLQFXODGRV� DO� XUEDQLVP R�� UHIXHU] D� HO� FRP SURP LVR
GHO� &ROHJLR� GH� ( FRQRP LVWDV� FRQ� HO� GHVDUUROOR
VRVWHQLEOH��OD�SODQLILFDFLÐQ�HILFLHQWH�GHO�WHUULWRULR� \
OD� P HMRUD� GH� ORV� SURFHVRV� DGP LQLVWUDWLYRV� TXH
DIHFWDQ�D�FLXGDGDQRV�\ �HP SUHVDV�

&RQ� HVWD� DGKHVLÐQ�� HO� &ROHJLR� VH� SRVLFLRQD� FRP R� DJHQWH� DFWLYR� HQ� OD� WUDQVIRUP DFLÐQ
XUEDQD� GH� $OLFDQWH�� DSRUWDQGR� VX� YLVLÐQ� HFRQÐP LFD� \ � WÆFQLFD� HQ� OD� WRP D� GH� GHFLVLRQHV
TXH�DIHFWDQ�DO�FUHFLP LHQWR�GH�OD�FLXGDG�
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/ RV�SRQHQWHV�FRLQFLGLHURQ�HQ�TXH�HO�P HUFDGR�YLYH�XQ�FDP ELR�HVWUXFWXUDO�P DUFDGR�SRU�OD
SUHVLÐQ� GH� OD� GHP DQGD�� OD� HVFDVH] � GH� RIHUWD� \ � ODV� GLILFXOWDGHV� GH� DFFHVR� DO� FUÆGLWR�� 6H
GHVWDFÐ�HO�SHVR�GH�OD�SREODFLÐQ�H[ WUDQMHUD�HQ�$OLFDQWH� \ �VX�LQIOXHQFLD�VREUH�ORV�SUHFLRV�
ORV� REVW¾FXORV� UHJXODWRULRV� \ � ILVFDOHV� TXH� HQFDUHFHQ� OD� FRQVWUXFFLÐQ�� OD� LQVXILFLHQFLD
KLVWÐULFD� GH� YLYLHQGD� DVHTXLEOH� \ � OD� OHQWLWXG� XUEDQÊVWLFD�� \ � HO� SDSHO� GHO� 3ODQ� 9,9( � FRP R
SULQFLSDO� HVWUDWHJLD� DXWRQÐP LFD� SDUD� DXP HQWDU� HO� SDUTXH� S×EOLFR� P HGLDQWH� VXHOR
GLVSRQLEOH��FRODERUDFLÐQ�S×EOLFR
œSULYDGD�\ �VLP SOLILFDFLÐQ�QRUP DWLYD�

�/�D���F�U�L�V�L�V���G�H���O�D���Y�L�Y�L�H�Q�G�D���\���O�D���G�L�I�t�F�L�O���D�F�F�H�V�L�E�L�O�L�G�D�G���U�H�V�L�G�H�Q�F�L�D�O

( O�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�FHOHEUÐ�HO�SDVDGR�� � �GH�VHSWLHP EUH��XQD�P HVD�GH
DQ¾OLVLV�GHGLFDGD�D�OD�FUHFLHQWH�GLILFXOWDG�SDUD�DFFHGHU�D�XQD�YLYLHQGD�GLJQD� \ �DVHTXLEOH
HQ�OD�SURYLQFLD�� ( O�HQFXHQWUR�UHXQLÐ�D�HVSHFLDOLVWDV�TXH�DERUGDURQ�OD�VLWXDFLÐQ�GHVGH�ODV
SHUVSHFWLYDV�GHO�P HUFDGR��OD�UHJXODFLÐQ��OD�ILQDQFLDFLÐQ�\ �ODV�SROÊWLFDV�S×EOLFDV�

3DUWLFLSDURQ� 3DORP D� 7DOWDYXOO� �8$��� -HVXDOGR� 5RV� �3URYLD��� -XOL¾Q� 6DOFHGR� �) RUR� GH
( FRQRP LVWDV� ,QP RELOLDULRV� GH� 0 DGULG�� \ � ( VWHIDQÊD� 0 DUWÊQH] � �( 9KD��� P RGHUDGRV� SRU� HO
GHFDQR�) UDQFLVFR�0 HQDUJXHV�

( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH�� HQ� FRODERUDFLÐQ� FRQ� HO� ,OXVWUH� &ROHJLR� GH
$ERJDGRV� GH� ( OFKH�� FHOHEUÐ� HO� SDVDGR� P HV� GH� MXQLR� OD� GXRGÆFLP D� HGLFLÐQ� GHO� ) RUR
&RQFXUVDO�� FRQVROLGDGR� \ D� FRP R� XQ� UHIHUHQWH� HQ� IRUP DFLÐQ� FRQWLQXD� \ � GL¾ORJR
LQWHUGLVFLSOLQDU� HQWUH� SURIHVLRQDOHV� GHO� ¾P ELWR� MXUÊGLFR� \ � HFRQÐP LFR�� ( O� HYHQWR� WXYR� OXJDU
HQ�HO�&HQWUR�GH�&RQJUHVRV�q&LXWDW�Gp( O[ r ��UHXQLHQGR�D�GHVWDFDGRV�H[ SHUWRV�\ �RSHUDGRUHV
MXUÊGLFRV�

�; �,�,���)�R�U�R���&�R�Q�F�X�U�V�D�O

( O� IRUR� FRQWÐ� FRQ� OD� SDUWLFLSDFLÐQ� GH� P DJLVWUDGRV� GH� ORV� MX] JDGRV� GH� OR� P HUFDQWLO� GH� OD
&RP XQLGDG� 9DOHQFLDQD� \ � 0 XUFLD�� P LHP EURV� GH� OD� $XGLHQFLD� 3URYLQFLDO� GH� $OLFDQWH� \ � HO
OHWUDGR�FRRUGLQDGRU�GHO�* DELQHWH�7ÆFQLFR�GHO�7ULEXQDO�6XSUHP R��

$� OR� ODUJR� GH� WUHV� P HVDV� UHGRQGDV�� VH� DERUGDURQ
FXHVWLRQHV� FODYH� GH� OD� SU¾FWLFD� FRQFXUVDO� DFWXDO�
FRP R� OD� UHVSRQVDELOLGDG� GH� ORV� DGP LQLVWUDGRUHV
VRFLDOHV�\ �GH�OD�DGP LQLVWUDFLÐQ�FRQFXUVDO��HO�FRQFXUVR
VLQ�P DVD��OD�H[ RQHUDFLÐQ�GHO�SDVLYR�LQVDWLVIHFKR� \ �OD
FRQVHUYDFLÐQ�GH�OD�DFWLYLGDG�HP SUHVDULDO�P HGLDQWH�OD
YHQWD�GH�OD�XQLGDG�SURGXFWLYD�

' XUDQWH� HO� DFWR� GH� DSHUWXUD�� HO� GHFDQR� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH�� ' �
) UDQFLVFR� 0 HQDUJXHV�� VXEUD\ Ð� OD� UHOHYDQFLD� GH� FRQRFHU� ORV� FULWHULRV� DSOLFDGRV� SRU� ORV
GLVWLQWRV� MX] JDGRV� HQ� P DWHULD� FRQFXUVDO�� \ � GHVWDFÐ� HO� YDORU� GH� OD� FRODERUDFLÐQ
LQVWLWXFLRQDO� FRQ� HO� &ROHJLR� GH� $ERJDGRV� GH� ( OFKH�� TXH� SHUP LWH� HQULTXHFHU� HO� HQIRTXH
P XOWLGLVFLSOLQDU�GHO�IRUR�
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( O� GHEDWH� ILQDO� VXEUD\ Ð� OD� QHFHVLGDG� GH� XQD
HVWUDWHJLD� LQWHJUDO� TXH� FRP ELQH� RIHUWD�
ILQDQFLDFLÐQ�� VXHOR� \ � QRUP DWLYD�� \ � TXH� FXHQWH� FRQ
XQ� FRQVHQVR� VRFLDO� H� LQVWLWXFLRQDO� SDUD� DIURQWDU
XQD� FULVLV� TXH�� FRP R� VH� VHÎ DOÐ�� qQR� HV� VROR� GH
SUHFLRV��VLQR�GH�P RGHORr �

( O� MXHYHV� � � � GH� VHSWLHP EUH� GH� � � � � �� GH� � � �� � � D� � � �� � � KRUDV�� HO� &ROHJLR� GH
( FRQRP LVWDV� GH� $OLFDQWH� RUJDQL] Ð� XQD� MRUQDGD� SUHVHQFLDO� VREUH� ORV� 0 HFDQLVP RV
$OWHUQDWLYRV�GH�6ROXFLÐQ�GH�&RQIOLFWRV� �0 $6&���HQ�HO�P DUFR�GH�OD� /H\ �2UJ¾QLFD� � � � � � � �
GH�� �GH�HQHUR�

�-�R�U�Q�D�G�D���V�R�E�U�H���0�$�6�&�����6�R�O�X�F�L�R�Q�H�V���$�O�W�H�U�Q�D�W�L�Y�D�V���G�H���&�R�Q�I�O�L�F�W�R�V
�D�Q�W�H�V���G�H���O�D���-�X�V�W�L�F�L�D���&�L�Y�L�O

( O� REMHWLYR� GH� HVWD� MRUQDGD� IXH� DQDOL] DU� OD
UHIRUP D� OHJDO� TXH� HVWDEOHFH� OD� REOLJDWRULHGDG� GH
DFXGLU� D� XQ� 0 $6&� DQWHV� GH� LQLFLDU� DFFLRQHV
MXGLFLDOHV� HQ� HO� ¾P ELWR� FLYLO�� HVSHFLDOP HQWH� HQ
P DWHULD� GH� SURSLHGDG� KRUL] RQWDO�� 6H� DERUGDU¾Q
FDVRV� SU¾FWLFRV� \ � FULWHULRV� SDUD� DFUHGLWDU� HO
FXP SOLP LHQWR�GHO�UHTXLVLWR�GH�SURFHGLELOLGDG�

( O�,OXVWUH�&ROHJLR�2ILFLDO�GH�( FRQRP LVWDV�GH�$OLFDQWH�P DQWLHQH�GHVGH�� � � � �XQ�FRQYHQLR
GH� FRODERUDFLÐQ� FRQ� OD� ) XQGDFLÐQ� 0 DLQHO� \ � OD� ) XQGDFLÐQ� JXDWHP DOWHFD� ) 81' $3�
RULHQWDGR� D� SRQHU� HO� FRQRFLP LHQWR� HFRQÐP LFR� DO� VHUYLFLR� GHO� GHVDUUROOR� VRFLDO� \ � GHO
HP SUHQGLP LHQWR�HQ�* XDWHP DOD�

�$�F�F�L�R�Q�H�V���I�R�U�P�D�W�L�Y�D�V���H�Q���* �X�D�W�H�P�D�O�D

( Q� HO� P DUFR� GH� HVWH� DFXHUGR�� TXH� KD� VLGR
UHQRYDGR� \ � UHIRU] DGR� HQ� � � � � �� HFRQRP LVWDV
FROHJLDGRV� GH� $OLFDQWH� KDQ� SDUWLFLSDGR
DFWLYDP HQWH� GXUDQWH� ORV� HMHUFLFLRV� � � � � � \ � � � � �
HQ� GLYHUVDV� DFFLRQHV� IRUP DWLYDV� \ � GH
DVHVRUDP LHQWR� GLULJLGDV� D� P XMHUHV
HP SUHQGHGRUDV�� P LFURHP SUHVDULRV� \ � FROHFWLYRV
HQ�VLWXDFLÐQ�GH�YXOQHUDELOLGDG�



� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

/ DV�DFWXDFLRQHV�GHVDUUROODGDV�VH�KDQ�FHQWUDGR��SULQFLSDOP HQWH��HQ�SURJUDP DV�GH�LP SXOVR
DO� HP SUHQGLP LHQWR� IHP HQLQR�� HGXFDFLÐQ� ILQDQFLHUD� E¾VLFD�� P LFURFUÆGLWRV� \
DFRP SDÎ DP LHQWR� D� P LFURHP SUHVDV�� DVÊ� FRP R� HQ� HQFXHQWURV� FRQ� QLÎ DV� EHQHILFLDULDV� GH
SURJUDP DV� GH� EHFDV� HGXFDWLYDV�� FRQ� HO� REMHWLYR� GH� SUHYHQLU� HO� DEDQGRQR� HVFRODU� \
IRP HQWDU�OD�IRUP DFLÐQ�FRP R�KHUUDP LHQWD�GH�SURJUHVR�

' XUDQWH� ODV� GLVWLQWDV� MRUQDGDV� GH� WUDEDMR�� ORV
HFRQRP LVWDV� SDUWLFLSDQWHV� KDQ� LP SDUWLGR
SRQHQFLDV� \ � VHVLRQHV� SU¾FWLFDV� VREUH� DKRUUR�
F¾OFXOR�GH�FRVWHV��LQYHUVLÐQ��LQQRYDFLÐQ� \ �K¾ELWRV
GH� FUHFLP LHQWR� SHUVRQDO�� WUDVODGDQGR
FRQRFLP LHQWRV� HVHQFLDOHV� SDUD� OD� VRVWHQLELOLGDG
GH�SHTXHÎ RV�SUR\ HFWRV�HP SUHVDULDOHV�\ �OD�P HMRUD
GH�OD�FDOLGDG�GH�YLGD�GH�ODV�FRP XQLGDGHV�ORFDOHV��

&RQ�HVWD�LQLFLDWLYD��HO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�UHIXHU] D�VX�FRP SURP LVR�FRQ�OD
UHVSRQVDELOLGDG� VRFLDO� GH� OD� SURIHVLÐQ�� SURP RYLHQGR� OD� SDUWLFLSDFLÐQ� DFWLYD� GH� VXV
FROHJLDGRV� HQ� SUR\ HFWRV� GH� FRRSHUDFLÐQ� LQWHUQDFLRQDO� EDVDGRV� HQ� OD� WUDQVIHUHQFLD� GH
FRQRFLP LHQWR�\ �HO�LP SDFWR�HFRQÐP LFR�VRVWHQLEOH�
( O� ,&2( $� FRQWLQXDU¾� LP SXOVDQGR� HVWH� WLSR� GH� DFFLRQHV� HQ� FRODERUDFLÐQ� FRQ� ) XQGDFLÐQ
0 DLQHO� \ � ) 81 ' $3�� DQLP DQGR� D� ORV� HFRQRP LVWDV� FROHJLDGRV� D� IRUP DU� SDUWH� GH� IXWXUDV
HGLFLRQHV�GH�HVWH�SURJUDP D�GH�FRRSHUDFLÐQ�SURIHVLRQDO�

( O�� �GH�QRYLHP EUH�GH�� � � � �WXYR�OXJDU�HQ�OD�VHGH�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH
OD� FRQIHUHQFLD� LP SDUWLGD� SRU� HO� FDWHGU¾WLFR� 0 LJXHO� 0 ROWÐ� &DOYR�� FHQWUDGD� HQ� DQDOL] DU� HO
JLUR�HVWUDWÆJLFR�GH�( VWDGRV�8QLGRV�\ �VX�LP SDFWR�HQ�OD�HFRQRP ÊD�LQWHUQDFLRQDO��

�&�R�Q�I�H�U�H�Q�F�L�D��� �́/�D���Q�X�H�Y�D���H�F�R�Q�R�P�t�D���\���O�D���J�H�R�S�R�O�t�W�L�F�D���G�H���7�U�X�P�S��
�S�U�L�P�H�U�R�V���H�I�H�F�W�R�V�µ

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLHURQ� ORV� P LHP EURV� GHO� HTXLSR� LQVWLWXFLRQDO�
P RVWUDQGR�HO�FRP SURP LVR�GH�OD�HQWLGDG�FRQ�OD�DFWXDOL] DFLÐQ�\ �IRUP DFLÐQ�FRQWLQXD�GH�VXV
FROHJLDGRV�

' XUDQWH� OD� VHVLÐQ�� 0 ROWÐ� H[ SXVR� FÐP R� ODV
GHFLVLRQHV� GH� OD� DGP LQLVWUDFLÐQ� 7UXP S� HVWDEDQ
LQIOX\ HQGR� WDQWR� HQ� HO� FRP HUFLR� JOREDO� FRP R� HQ
ODV� GLQ¾P LFDV� HFRQÐP LFDV� ORFDOHV�� VXEUD\ DQGR
OD�QHFHVLGDG�GH�TXH�ORV�SURIHVLRQDOHV�GLVSRQJDQ
GH� XQD� YLVLÐQ� P ¾V� DP SOLD� DQWH� XQ� HVFHQDULR
JHRSROÊWLFR�FDP ELDQWH��
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( O� � �GH�HQHUR�GH� � � � � �VH�SUHVHQWÐ�HQ�$OFR\ �HO
HVWXGLR� GH� YLDELOLGDG� WÆFQLFD� SDUD� OD� FRQH[ LÐQ
SRU� IHUURFDUULO� HQWUH� $OFR\ � \ � $OLFDQWH�� SURP RYLGR
SRU� OD� $VRFLDFLÐQ� / +,$t $OFR\ � ,QGXVWULDO�
UHGDFWDGR�SRU�9LHOFD�,QJHQLHURV�\ �ILQDQFLDGR�SRU
OD�' LSXWDFLÐQ�GH�$OLFDQWH�FRQ�� � �� � � �b��( O�DFWR�
FHOHEUDGR� HQ� HO� &ÊUFXOR� ,QGXVWULDO�� FRQWÐ� FRQ� OD
SUHVHQFLD�GHO�SUHVLGHQW�GH�OD�* HQHUDOLWDW��&DUORV�

$&7,9,' $' (6�' ( / �&2/ ( * ,2

5( /$&,21(6�,167,78&,21$/ (6
(O�&ROHJLR�GH�(FRQRPLVWDV�GH�$OLFDQWH�DVLVWLÐ�D�GLIHUHQWHV�DFWRV�D�OR�ODUJR�GH�� � � � �

HQWUH�ORV�TXH�GHVWDFDPRV�ORV�VLJXLHQWHV�

�3�U�H�V�H�Q�W�D�F�L�y�Q�� �G�H�O�� �(�V�W�X�G�L�R�� �G�H�� �9�L�D�E�L�O�L�G�D�G�� �G�H�� �O�D�� �&�R�Q�H�[�L�y�Q
�)�H�U�U�R�Y�L�D�U�L�D���$�O�F�R�\���$�O�L�F�D�Q�W�H

�;�9�,�,���3�U�H�P�L�R�V���)�2�3�$

( O�$XGLWRULR�3URYLQFLDO�GH�$OLFDQWH��$' ' $��DFRJLÐ�
HO� � � � GH� HQHUR� GH� � � � � �� OD� ; 9,,� HGLFLÐQ� GH� ORV
3UHP LRV� ) 23$�� RUJDQL] DGD� SRU� OD� ) HGHUDFLÐQ� GH
2EUDV� 3×EOLFDV� GH� OD� SURYLQFLD�� ( Q� OD� FHUHP RQLD
VH� HQWUHJDURQ� JDODUGRQHV� TXH� UHFRQRFHQ� OD
H[ FHOHQFLD� HQ� REUD� S×EOLFD�� LQFOX\ HQGR� HO� ˆ0 HMRU
2EUD� GH� OD� 3URYLQFLD̃ � \ � SUHP LRV� SRU� LQWHJUDFLÐQ
XUEDQD��VRVWHQLELOLGDG�\ �0 HGLR�$P ELHQWH��/ D�JDOD
WDP ELÆQ�UHLYLQGLFÐ�HO�YDORU�VRFLDO�GHO�VHFWRU� \ �VX
FDSDFLGDG�SDUD�VDOYDU�YLGDV��FRQ�LQWHUYHQFLRQHV

� �

0 D] ÐQ��SUHVLGHQWH�GH�OD� ' LSXWDFLÐQ��7RQL�3ÆUH] �� \ �GHO�DOFDOGH�GH�$OFR\ �� 7RQL� ) UDQFÆV�� ( Q
UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ� $OIRQVR� * RV¾OEH] �
P LHP EUR�GH�OD�-XQWD�GH�* RELHUQR�



�' �H�V�D�\�X�Q�R���F�R�O�R�T�X�L�R���F�R�Q���$�P�S�D�U�R���1�D�Y�D�U�U�R

( O� � � � GH� HQHUR� GH� � � � � �� ( O� 0 DHVWUDO� DFRJLÐ� HO
SULP HU� GHVD\ XQR
œFRORTXLR� GHO� ) RUR� $OLFDQWH� GH
� � � � �� EDMR� HO� WÊWXOR� q8QLYHUVLGDG� GH� $OLFDQWH�
FLQFR�GÆFDGDV�DO�VHUYLFLR�GH�OD�VRFLHGDGr ��( Q�HVWD
RFDVLÐQ� LQWHUYLQR� OD� UHFWRUD� ' UD�� $P SDUR� 1DYDUUR�
TXLHQ� OLGHUD� OD� LQVWLWXFLÐQ� GHVGH� � � � � � \
UHFLHQWHP HQWH� IXH� UHQRYDGD�� GHIHQGLHQGR� FRQ
ILUP H] D� HO� P RGHOR� GH� XQLYHUVLGDG� S×EOLFD� \ � VX
FRP SURP LVR� FRQ� HO� SURJUHVR� \ � OD� FRKHVLÐQ� VRFLDO
HQ�OD�SURYLQFLD�

�* �D�O�D���R�I�I���W�K�H���5�H�F�R�U�G�����$�V�R�F�L�D�F�L�y�Q���G�H���3�H�U�L�R�G�L�V�W�D�V��

( O� � � � GH� HQHUR� GH� � � � � � VH� FHOHEUÐ� HQ� HO
3DODFLR� GH� &RQJUHVRV� GHO� &ROHJLR� GH
0 ÆGLFRV� GH� $OLFDQWH� OD� ; ,9� HGLFLÐQ� GH� OD
JDOD� q2II� WKH� 5HFRUGr � RUJDQL] DGD� SRU� OD
$VRFLDFLÐQ� GH� 3HULRGLVWDV� GH� OD� 3URYLQFLD
GH�$OLFDQWH��$33$���( VWH�DFWR�FRQP HP RUÐ�D
6DQ� ) UDQFLVFR� GH� 6DOHV�� SDWUÐQ� GH� ORV
SHULRGLVWDV�� \ � VLUYLÐ� SDUD� UHIRU] DU� OD
GHIHQVD� GH� OD� OLEHUWDG� GH� H[ SUHVLÐQ� \ � HO
SHULRGLVP R� LQGHSHQGLHQWH�� HQ� XQ� HYHQWR
TXH�UHXQLÐ�D�DXWRULGDGHV�FLYLOHV�\ �P LOLWDUHV�

� �
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GH�-DYLHU�* LVEHUW��SUHVLGHQWH�GH�) 23$���&DUORV�0 D] ÐQ��* HQHUDOLWDW�9DOHQFLDQD���7RQL�3ÆUH]
�' LSXWDFLÐQ� GH� $OLFDQWH�� \ � / XLV� %DUFDOD� �DOFDOGH� GH� $OLFDQWH��� &DUP HOR� 5LYHV� DVLVWLÐ� HQ
UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�

( O� GHEDWH�� P RGHUDGR� SRU� 7RQL� &DERW�� GLUHFWRU� GHO� GLDULR� ,QIRUP DFLÐQ�� IXH� RUJDQL] DGR� SRU
3UHQVD� ,EÆULFD� MXQWR� FRQ� HO� &OXE� ,QIRUP DFLÐQ�� &( 9�� OD� 8$� \ � RWUDV� HQWLGDGHV�� ( Q
UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DVLVWLHURQ�0 HUFHGHV�2UWL] �9LXGHV�
VHFUHWDULD�WÆFQLFD��\ �0 DU�5DP RV��FRP R�P LHP EUR�GH�OD�-XQWD�GH�* RELHUQR�

VH�SUHVHQWÐ�HO�$QXDULR�� � � � ��\ �VH�HQWUHJÐ�HO�3UHP LR�/LEHUWDG�GH�( [ SUHVLÐQ�D�OD�SHULRGLVWD
( YHO\ Q� 0 HVTXLGD�� ( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ
0 DULEHO�5REOHV��P LHP EUR�GH�OD�-XQWD�GH�* RELHUQR�



�,�,���(�G�L�F�L�y�Q���3�U�H�P�L�R���-�R�D�T�X�t�Q���5�R�F�D�P�R�U�D

/ D�KLVWÐULFD�7RUUH�$QVDOGR�GH�6DQW�-RDQ�Gp$ODFDQW
DFRJLÐ� HO� � � � GH� HQHUR� GH� � � � � �� OD� VHJXQGD
HGLFLÐQ� GHO� 3UHP LR� ( P SUHVDULDO� -RDTXÊQ
5RFDP RUD��RUJDQL] DGR�SRU�,1( &$��%DQFR�6DEDGHOO
\ � HO� GLDULR� ,QIRUP DFLÐQ�� FRQ� OD� FRODERUDFLÐQ� GH� OD
' LSXWDFLÐQ� \ � HO� $\ XQWDP LHQWR� ORFDO�� ( O� JDODUGÐQ
IXH� RWRUJDGR� D� 7RQL� 0 D\ RU� u SUHVLGHQWH� GH� 3RUW
+RWHOV� \ � H[ SUHVLGHQWH� GH� +26%( &u � HQ
UHFRQRFLP LHQWR� D� VX� GHVWDFDGD� WUD\ HFWRULD� HQ� HO
VHFWRU�WXUÊVWLFR�GH�OD�&RVWD�%ODQFD��

�' �L�D���0�X�Q�G�L�D�O���G�H���O�D���5�D�G�L�R

( O� � � �GH� IHEUHUR�GH� � � � � ��HQ�&DVD�0 HGLWHUU¾QHR
�$OLFDQWH��� &23( � $OLFDQWH�� 2QGD�&HUR� $OLFDQWH� \
5DGLR� $OLFDQWH� &DGHQD� 6( 5� HP LWLHURQ� XQ
SURJUDP D�FRQMXQWR�GH�XQD�KRUD�SDUD�FRQP HP RUDU
HO� ' ÊD�0 XQGLDO�GH�OD�5DGLR�� ( VWD�LQLFLDWLYD�RILFLDO�
IRP HQWDGD�SRU�OD�81( 6&2�\ �ODV�1DFLRQHV�8QLGDV�
VH� HQP DUFD� EDMR� HO� OHP D� q/ D� 5DGLR� \ � HO� &DP ELR
&OLP ¾WLFRr ��GHVWDFDQGR�HO�SDSHO�GH�OD�UDGLR�HQ�OD�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( O� HQFXHQWUR�� TXH� FRQJUHJÐ� D� P ¾V� GH� � � � � DVLVWHQWHV� HQWUH� DXWRULGDGHV� P XQLFLSDOHV�
SURYLQFLDOHV� \ �UHSUHVHQWDQWHV�HP SUHVDULDOHV��UHSUHVHQWÐ�XQD�RFDVLÐQ�SDUD�KRP HQDMHDU�HO
OHJDGR� GH� -RDTXÊQ� 5RFDP RUD� \ � HVWUHFKDU� ORV� OD] RV� HQWUH� HO� P XQGR� HP SUHVDULDO� \ � ODV
LQVWLWXFLRQHV��( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DVLVWLÐ�0 HUFHGHV
2UWL] �9LXGHV��VHFUHWDULD�WÆFQLFD�

GLIXVLÐQ�GH�P HQVDMHV�DP ELHQWDOHV�\ �VX�FDSDFLGDG�GH�OOHJDU�D�FRP XQLGDGHV�YXOQHUDEOHV��
( Q� HVWD� RFDVLÐQ�� IXH� &DUP HQ� 9HUG×�� P LHP EUR� GH� OD� -XQWD� GH� * RELHUQR�� TXLHQ� DVLVWLÐ� HQ
UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�

�; �/���* �D�O�D���G�H���O�R�V���,�P�S�R�U�W�D�Q�W�H�V

( O�$XGLWRULR�3URYLQFLDO�GH�$OLFDQWH� �$' ' $���DFRJLÐ�HO
� � �GH� IHEUHUR�GH� � � � � ��OD� ; / �HGLFLÐQ�GH�OD�JDOD�GH
ORV�SUHP LRV�q,P SRUWDQWHVr �RUJDQL] DGRV�SRU�HO�GLDULR
,QIRUP DFLÐQ�� FRQ� P RWLYR� GH� ODV� FXDWUR� GÆFDGDV
UHFRQRFLHQGR� HO� WDOHQWR� HQ� OD� SURYLQFLD�� / D
FHUHP RQLD� FRQWÐ� FRQ� XQ� OOHQR� DEVROXWR� \ � XQ
GHVSOLHJXH�HVFÆQLFR�H[ FHSFLRQDO�� \ �HQWUHJÐ�XQ�WRWDO
GH�� � �JDODUGRQHV��



� � � SUHP LRV� q,P SRUWDQWHVr � D� LQVWLWXFLRQHV� \ � SHUVRQDV� GHVWDFDGDV�� \ � � � P HQFLRQHV
HVSHFLDOHV�� HQ� ¾P ELWRV� FRP R� LQYHVWLJDFLÐQ�� FXOWXUD�� LQQRYDFLÐQ�� HP SUHVD� \ � VROLGDULGDG�
( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DVLVWLHURQ�HO�GHFDQR�) UDQFLVFR
0 HQDUJXHV� \ � OD� VHFUHWDULD� WÆFQLFD� 0 HUFHGHV� 2UWL] � 9LXGHV�� DP ERV� SUHVHQWHV� SDUD
UHVSDOGDU�HVWD�LQLFLDWLYD�GH�UHFRQRFLP LHQWR�GHO�WDOHQWR�\ �FRP SURP LVR�VRFLDO�

�3�U�H�P�L�R�V���&�2�3�(���$�O�L�F�D�Q�W�H

/ D� ,9� HGLFLÐQ� GH� ORV� 3UHP LRV� &23( � $OLFDQWH
UHXQLÐ�� HO� � � � GH� IHEUHUR� GH� � � � � �� D� QXP HURVDV
HQWLGDGHV� \ � UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV� HQ� HO
3DODFLR� GH� &RQJUHVRV� GHO� &ROHJLR� 2ILFLDO� GH
0 ÆGLFRV� GH� $OLFDQWH�� GRQGH� OD� FDGHQD� &23(
FHOHEUÐ� XQD� JDOD� TXH� WDP ELÆQ� LQFOX\ Ð� OD
SUHVHQWDFLÐQ�GHO�$QXDULR�&23( �$OLFDQWH�� � � � ��

�&�R�P�L�G�D���G�H���+�H�U�P�D�Q�G�D�G���G�H�O���&�2�$�3�,

( Q� XQ� DP ELHQWH� GLVWHQGLGR� \ � RULHQWDGR� D� IRUWDOHFHU� OD
FRKHVLÐQ� GHO� FROHFWLYR� SURIHVLRQDO�� HO� &ROHJLR� 2ILFLDO� GH
$JHQWHV� GH� OD� 3URSLHGDG� ,QP RELOLDULD� �&2$3,�� FHOHEUÐ� VX
WUDGLFLRQDO� &RP LGD� GH� +HUP DQGDG� HO� � � � GH� IHEUHUR� GH
� � � � � HQ� $OLFDQWH�� ( VWH� HQFXHQWUR� DQXDO� UHXQLÐ� D
QXP HURVRV� SURIHVLRQDOHV� GHO� VHFWRU� \ � D� UHSUHVHQWDQWHV
LQVWLWXFLRQDOHV�� TXLHQHV� DSURYHFKDURQ� OD� MRUQDGD� SDUD
FRP SDUWLU�H[ SHULHQFLDV��DQDOL] DU�OD�VLWXDFLÐQ�GHO�P HUFDGR
LQP RELOLDULR�\ �UHIRU] DU�OD�FRODERUDFLÐQ�HQWUH�DJHQWHV��

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

/ D� FHUHP RQLD� UHFRQRFLÐ� D� HP SUHVDV�� LQVWLWXFLRQHV� \ � SURIHVLRQDOHV� FX\ D� ODERU� GHVWDFÐ
HVSHFLDOP HQWH� D� OR� ODUJR� GHO� DÎ R�� HQ� XQ� DFWR� P X\ � FRQFXUULGR� \ � FDUJDGR� GH� P RP HQWRV
HP RWLYRV��( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DVLVWLÐ�/ ¾] DUR�0 DUÊQ
1DYDUUR�6RWR��VHFUHWDULR�GH�OD�-XQWD�GH�* RELHUQR�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ� ) UDQFLVFR� 0 HQDUJXHV�
GHFDQR�GHO�&ROHJLR�



�(�Q�W�U�H�J�D���G�H���S�U�H�P�L�R�V���,���&�H�U�W�D�P�H�Q���-�X�U�t�G�L�F�R��

( O� � � GH� P DU] R� GH� � � � � �� HO� ,OXVWUH
&ROHJLR� GH� $ERJDGRV� GH� ( OFKH� �,&$( �
FHOHEUÐ� OD� HQWUHJD� GH� JDODUGRQHV� GHO� ,
&HUWDP HQ�-XUÊGLFR�q7RP ¾V�9LYHV�$QWÐQr �
XQ� UHFRQRFLP LHQWR� FUHDGR� HQ� P HP RULD
GHO� SUHVWLJLRVR� MXULVWD� LOLFLWDQR� IDOOHFLGR
HQ�� � � � ��

�&�H�Q�D���G�H���+�H�U�P�D�Q�G�D�G���G�H�O���,�O�X�V�W�U�H���&�R�O�H�J�L�R���G�H���$�E�R�J�D�G�R�V���G�H���(�O�F�K�H

( O� � � � GH� P DU] R� GH� � � � � �� HO� ,OXVWUH� &ROHJLR� GH
$ERJDGRV� GH� ( OFKH� �,&$( �� FHOHEUÐ� VX� WUDGLFLRQDO
&HQD�GH�+HUP DQGDG��XQ�HQFXHQWUR�DQXDO�TXH�UH×QH
D� OD� DERJDFÊD� LOLFLWDQD� SDUD� UHIRU] DU� OD� FRQYLYHQFLD
SURIHVLRQDO� \ � HVWUHFKDU� YÊQFXORV� HQWUH� VXV
P LHP EURV��

�' �t�D���G�H�O���7�L�W�X�O�D�U���0�H�U�F�D�Q�W�L�O���9�D�O�H�Q�F�L�D

&RQ� P RWLYR� GH� OD� FRQP HP RUDFLÐQ� GHO� ' ÊD� GHO� 7LWXODU
0 HUFDQWLO�� HO� &ROHJLR� 2ILFLDO� GH� 7LWXODUHV� 0 HUFDQWLOHV� \
( P SUHVDULDOHV�GH�9DOHQFLD� �&270 ( 9��FHOHEUÐ��HO� � � �GH
P DU] R�GH�� � � � ��XQD�MRUQDGD�GHGLFDGD�D�SRQHU�HQ�YDORU
OD�DSRUWDFLÐQ�SURIHVLRQDO�GH�ORV�WLWXODGRV�P HUFDQWLOHV�\
VX�SDSHO�HQ�HO�WHMLGR�HP SUHVDULDO�YDOHQFLDQR��

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( VWH�FHUWDP HQ��TXH�EXVFD�SURP RYHU�OD�LQYHVWLJDFLÐQ�MXUÊGLFD��OD�GHIHQVD�GH�ORV�GHUHFKRV
IXQGDP HQWDOHV� \ � OD� H[ FHOHQFLD� SURIHVLRQDO� RWRUJÐ� SUHP LRV� HQ� WUHV� FDWHJRUÊDV�
,QYHVWLJDFLÐQ�-XUÊGLFD�� ' HIHQVD�GH�ORV� ' HUHFKRV�) XQGDP HQWDOHV�\ �7UD\ HFWRULD�3URIHVLRQDO�
( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DVLVWLÐ�,Y¾Q�3RYHGD�

/ D� FLWD� YROYLÐ� D� FRQVROLGDUVH� FRP R� XQ� HVSDFLR� GH� GL¾ORJR� \ � FRP SDÎ HULVP R� HQ� HO� TXH� VH
SXVR�HQ�YDORU�OD�XQLGDG�GHO�FROHFWLYR�MXUÊGLFR�GH�OD�FLXGDG�� ( Q�HVWD�RFDVLÐQ��OD�SUHVHQFLD
GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� HVWXYR� D� FDUJR� GH� -RVÆ� $QWRQLR� 3DODR�� TXLHQ
FRP SDUWLÐ�OD�YHODGD�MXQWR�D�UHSUHVHQWDQWHV�GHO�¾P ELWR�MXUÊGLFR�ORFDO�

/ D� FHUHP RQLD� FRQWÐ� FRQ� XQ� QXWULGR� JUXSR� GH� UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV� \ � FROHJLDOHV�
TXH�GHVWDFDURQ�OD�LP SRUWDQFLD�GHO�FRQRFLP LHQWR�WÆFQLFR��OD�DFWXDOL] DFLÐQ�SHUP DQHQWH�\ �OD
ÆWLFD� SURIHVLRQDO� HQ� HO� ¾P ELWR� P HUFDQWLO�� ( Q� QRP EUH� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH
$OLFDQWH�� DVLVWLÐ� HO� GHFDQR�� ) UDQFLVFR� 0 HQDUJXHV�� UHIRU] DQGR� ORV� OD] RV� GH� FRODERUDFLÐQ
HQWUH�DP EDV�FRUSRUDFLRQHV�SURIHVLRQDOHV�



�3�U�H�V�H�Q�W�D�F�L�y�Q�� �G�H�O�� �L�Q�I�R�U�P�H�� �G�H�� �F�R�\�X�Q�W�X�U�D�� �H�F�R�Q�y�P�L�F�D
� �́3�D�Q�R�U�i�P�L�F�D���$�O�L�F�D�Q�W�H�µ

/ D�&¾P DUD�GH�&RP HUFLR�GH�$OLFDQWH�SUHVHQWÐ��HO
� � GH� DEULO� GH� � � � � �� XQD� QXHYD� HGLFLÐQ� GHO
LQIRUP H�q3DQRU¾P LFD�$OLFDQWHr ��HODERUDGR�SRU�VX
* DELQHWH� GH� ( VWXGLRV� EDMR� OD� GLUHFFLÐQ� GH� 0 DUL
&DUP HQ� 3DVWRU�� ( O� DFWR� IXH� HQFDEH] DGR� SRU� HO
SUHVLGHQWH� &DUORV� %DÎ R� MXQWR� D� 2OJD� * DUFÊD�
GLUHFWRUD� WHUULWRULDO� GH� &DL[ D%DQN�� HQWLGDG
FRODERUDGRUD�HQ�HVWH�DQ¾OLVLV�HFRQÐP LFR�

�3�U�H�V�H�Q�W�D�F�L�y�Q�� �G�H�O�� �S�U�R�F�H�V�R�� �S�D�U�W�L�F�L�S�D�W�L�Y�R�� � �́$�O�L�F�D�Q�W�H���� �X�Q�� �S�O�D�Q
�F�R�Q�W�L�J�R�µ

( O� $\ XQWDP LHQWR� GH� $OLFDQWH� SUHVHQWÐ� HO� �
GH� DEULO� GH� � � � � � HO� SURFHVR� SDUWLFLSDWLYR
q$OLFDQWH�� XQ� SODQ� FRQWLJRr �� XQD� FRQVXOWD
S×EOLFD� SUHYLD� GHVWLQDGD� D� UHFDEDU
DSRUWDFLRQHV� FLXGDGDQDV� SDUD� OD
HODERUDFLÐQ� GHO� IXWXUR� 3ODQ� * HQHUDO
( VWUXFWXUDO��

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

$� HVWH� HQFXHQWUR� DVLVWLHURQ� -XDQ� $QWRQLR� 3DFKHFR� \ � 0 HUFHGHV� 2UWL] � 9LXGHV�� TXLHQHV
VLJXLHURQ� GH� SULP HUD� P DQR� ODV� FRQFOXVLRQHV� GHO� LQIRUP H� \ � VX� UHSHUFXVLÐQ� HQ� HO� WHMLGR
HFRQÐP LFR�SURYLQFLDO�

/ D� VHVLÐQ� LQIRUP DWLYD�� FHOHEUDGD� HQ� 3XHUWD� ) HUULVD� \ � HQFDEH] DGD� SRU� HO� DOFDOGH� /XLV
%DUFDOD�\ �OD�FRQFHMDOD�GH�8UEDQLVP R��5RFÊR�* ÐP H] ��GLR�D�FRQRFHU�ORV�REMHWLYRV�GHO�SODQ�\
OD�SXHVWD�HQ�P DUFKD�GH�OD�ZHE�RILFLDO�DOLFDQWHXQSODQFRQWLJR�HV��GRQGH�VH�FHQWUDOL] D�WRGD
OD� LQIRUP DFLÐQ� GHO� SURFHVR�� $� HVWH� DFWR� DFXGLÐ� 0 HUFHGHV� 2UWL] �� VHFUHWDULD� WÆFQLFD� GHO
&ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH�� P RVWUDQGR� DVÊ� HO� LQWHUÆV� GH� OD� HQWLGDG� SRU� ORV
SUR\ HFWRV�HVWUDWÆJLFRV�YLQFXODGRV�DO�GHVDUUROOR�XUEDQR�

�,�9���(�Q�F�X�H�Q�W�U�R���3�U�R�Y�L�Q�F�L�D�O���G�H���(�P�S�U�H�V�D���)�D�P�L�O�L�D�U���G�H���$�(�)�$

( O� � � � GH� DEULO� GH� � � � � � WXYR� OXJDU� HO� ,9� ( QFXHQWUR
3URYLQFLDO� GH� ( P SUHVD� ) DP LOLDU�� RUJDQL] DGR� SRU� OD
$VRFLDFLÐQ� GH� OD� ( P SUHVD� ) DP LOLDU� GH� OD� 3URYLQFLD� GH
$OLFDQWH� �$( ) $��� TXH� UHXQLÐ� D� P ¾V� GH� � � �
HP SUHVDULRV� HQ� XQD� GH� ODV� FLWDV� P ¾V� UHOHYDQWHV� GHO
FDOHQGDULR�HFRQÐP LFR�SURYLQFLDO�



/ D� MRUQDGD�� FHOHEUDGD� WUDV� OD� $VDP EOHD� * HQHUDO� GH� OD� DVRFLDFLÐQ�� FRQWÐ� FRQ� OD
SDUWLFLSDFLÐQ�GH�ILJXUDV�GHVWDFDGDV�FRP R�-XDQ�5RLJ��SUHVLGHQWH�GH�0 HUFDGRQD��DVÊ�FRP R
$GROIR� 8WRU� \ � * XLOOHUP R� 8WRU�� SUHVLGHQWH� \ � YLFHSUHVLGHQWH� GH� %DOHDULD�� TXLHQHV
FRP SDUWLHURQ�UHIOH[ LRQHV�VREUH�OLGHUD] JR��YDORUHV�\ �HO�SDSHO�WUDQVIRUP DGRU�GH�OD�HP SUHVD
IDP LOLDU�� ( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ� 0 HUFHGHV
2UWL] �

�* �D�O�D���' �i�W�L�O���G�H���2�U�R

/ D�* DOD�' ¾WLO�GH�2UR�FHOHEUÐ�VX�HGLFLÐQ�DQXDO�HO�� � �GH
DEULO�GH�� � � � �HQ�HO�* UDQ�7HDWUR�GH�( OFKH��UHXQLHQGR�D
UHSUHVHQWDQWHV� GHO� ¾P ELWR� LQVWLWXFLRQDO�� FXOWXUDO� \
VRFLDO� GH� OD� FLXGDG�� 2UJDQL] DGD� SRU� OD� $VRFLDFLÐQ� GH
,QIRUP DGRUHV� GH� ( OFKH� �$,( ��� OD� JDOD� UHFRQRFLÐ� D
SHUVRQDOLGDGHV� GHVWDFDGDV� SRU� VX� FRQWULEXFLÐQ� DO
GHVDUUROOR� \ � SUR\ HFFLÐQ� GH� ( OFKH�� VLHQGR� HQ� HVWD
HGLFLÐQ�GLVWLQJXLGRV�HO�DUTXLWHFWR�$QWRQLR�6HUUDQR�%UX�
OD�ROÊP SLFD�žQJHOD�0 DUWÊQH] �\ �OD�$VRFLDFLÐQ�) HVWHUD�GH
0 RURV�\ �&ULVWLDQRV�

�0�H�V�D���5�H�G�R�Q�G�D���8�3�$����� �́' �H���O�D���S�U�R�I�H�V�L�y�Q���D�O���F�R�P�S�U�R�P�L�V�R�µ

( O�&ROHJLR�GH�$UTXLWHFWRV�GH�$OLFDQWH�DFRJLÐ�HO� � � �GH
DEULO� GH� � � � � � OD� P HVD� UHGRQGD� RUJDQL] DGD� SRU� OD
8QLÐQ� 3URIHVLRQDO� GH� $OLFDQWH� �83$�� \ � 8( 3$/ � EDMR� HO
WÊWXOR� q' H� OD� SURIHVLÐQ� DO� FRP SURP LVR�� ( O� SDSHO
HFRQÐP LFR� \ � VRFLDO� GH� ORV� &ROHJLRV� 3URIHVLRQDOHV� HQ
OD� SURYLQFLD� GH� $OLFDQWHr �� ( O� HQFXHQWUR� UHXQLÐ� D
UHSUHVHQWDQWHV� GH� GLVWLQWDV� FRUSRUDFLRQHV� FROHJLDOHV
SDUD� UHIOH[ LRQDU� VREUH� VX� FRQWULEXFLÐQ� DO� GHVDUUROOR
HFRQÐP LFR��VX� IXQFLÐQ�VRFLDO�\ �ORV�GHVDIÊRV�FRP XQHV
GHO�HMHUFLFLR�SURIHVLRQDO�HQ�OD�SURYLQFLD�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ� ) UDQFLVFR� 0 HQDUJXHV�
TXLHQ�DSRUWÐ�OD�YLVLÐQ�GH�OD�LQVWLWXFLÐQ�HQ�XQ� IRUR�TXH�SXVR�HQ�YDORU�HO�SDSHO�HVWUDWÆJLFR
GH� ORV� FROHJLRV� SURIHVLRQDOHV� FRP R� DJHQWHV� GH� FRKHVLÐQ�� FDOLGDG� \ � VHUYLFLR� S×EOLFR�
7DP ELÆQ�DVLVWLÐ�,Y¾Q�3RYHGD�\ �0 HUFHGHV�2UWL] �

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

$�HVWH�DFWR�DFXGLÐ� -RVÆ�$QWRQLR�3DODR��P LHP EUR�GH�OD� -XQWD�GH�* RELHUQR�GHO�&ROHJLR�GH
( FRQRP LVWDV�GH�$OLFDQWH��DFRP SDÎ DQGR�XQD�JDOD�TXH�FDGD�DÎ R�SRQH�HQ�YDORU�HO�WDOHQWR�\
OD�LGHQWLGDG�LOLFLWDQD�



�(�Q�F�X�H�Q�W�U�R�� �,�1�(�&�$�� �V�R�E�U�H�� �O�R�V�� �3�U�H�V�X�S�X�H�V�W�R�V�� �G�H�� �O�D�� �* �H�Q�H�U�D�O�L�W�D�W
�9�D�O�H�Q�F�L�D�Q�D

( O� � � �GH�DEULO�GH�� � � � �VH�FHOHEUÐ�XQ�HQFXHQWUR
RUJDQL] DGR� SRU� HO� ,QVWLWXWR� GH� ( VWXGLRV
( FRQÐP LFRV�GH�OD�3URYLQFLD�GH�$OLFDQWH� �,1( &$��
HQ� HO� TXH� VH� SUHVHQWÐ� HO� LQIRUP H� DQXDO� VREUH
ORV� 3UHVXSXHVWRV� GH� OD� * HQHUDOLWDW� 9DOHQFLDQD
SDUD�HVH�HMHUFLFLR���

�&�H�Q�D�� �G�H�� �* �D�O�D�� �G�H�O�� �&�R�O�H�J�L�R�� �3�U�R�Y�L�Q�F�L�D�O�� �G�H�� �O�D�� �$�E�R�J�D�F�t�D�� �G�H
�$�O�L�F�D�Q�W�H

/ D� FHOHEUDFLÐQ� HQ� KRQRU� D� 6DQ� 5DLP XQGR� GH
3HÎ DIRUW� UHXQLÐ� HO� � � � GH� P D\ R� GH� � � � � � D
FROHJLDGRV� \ �UHSUHVHQWDQWHV�LQVWLWXFLRQDOHV�HQ
OD� WUDGLFLRQDO� &HQD� GH� * DOD� RUJDQL] DGD� SRU� HO
&ROHJLR� 3URYLQFLDO� GH� OD� $ERJDFÊD� GH� $OLFDQWH
�,&$/ ,���

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

/ D� VHVLÐQ�� GHVDUUROODGD� HQ� FRODERUDFLÐQ� FRQ� OD� &RQIHGHUDFLÐQ� ( P SUHVDULDO� 9DOHQFLDQD
�&( 9���SXVR�HO� IRFR�HQ�OD�OLP LWDGD�HMHFXFLÐQ�GH�ODV�LQYHUVLRQHV�SUHYLVWDV� \ �HQ�OD� IDOWD�GH
WUDQVSDUHQFLD�HQ�OD�LQIRUP DFLÐQ�GHVWLQDGD�D�OD�SURYLQFLD��FXHVWLRQHV�TXH�,1( &$�FRQVLGHUD
IXQGDP HQWDOHV� SDUD� JDUDQWL] DU� XQ� GHVDUUROOR� HTXLOLEUDGR� \ � MXVWR� GHO� WHUULWRULR�� ( Q
UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DFXGLÐ�-XDQ�$QWRQLR�3DFKHFR�

( O� HQFXHQWUR� WXYR� OXJDU� HQ� HO� UHVWDXUDQWH� 7RUUH� 5HL[ HV�� HVFHQDULR� KDELWXDO� GH� HVWD� FLWD
DQXDO�TXH�DFRP SDÎ D�D�ORV�DFWRV�FRQP HP RUDWLYRV�GHGLFDGRV�DO�SDWUÐQ�GH�OD�$ERJDFÊD��( Q
HVWD� RFDVLÐQ�� OD� SUHVHQFLD� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� HVWXYR� D� FDUJR� GH
) UDQFLVFR�0 HQDUJXHV�

�* �D�O�D���7�D�O�H�Q�W�R���* �O�R�E�D�O���G�H���O�D���8�Q�L�Y�H�U�V�L�G�D�G���G�H���$�O�L�F�D�Q�W�H

( O� � � � GH� P D\ R� GH� � � � � � VH� FHOHEUÐ� OD� * DOD� 7DOHQWR
* OREDO� GH� OD� 8QLYHUVLGDG� GH� $OLFDQWH�� XQ� DFWR
LQVWLWXFLRQDO�GHVWLQDGR�D�UHFRQRFHU�OD�H[ FHOHQFLD��OD
SUR\ HFFLÐQ� LQWHUQDFLRQDO� \ � OD� FRQWULEXFLÐQ� DO
GHVDUUROOR� VRFLDO� \ � HFRQÐP LFR� GH� SHUVRQDV� \
HQWLGDGHV�YLQFXODGDV�D�OD�FRP XQLGDG�XQLYHUVLWDULD��



( O� &ROHJLR� GH� $UTXLWHFWRV� FHOHEUÐ� XQD� FHQD
LQVWLWXFLRQDO�HO�� � �GH�P D\ R�GH�� � � � ��TXH�UHXQLÐ�D
UHSUHVHQWDQWHV�GH�GLVWLQWRV�FROHJLRV�SURIHVLRQDOHV
\ � GHO� ¾P ELWR� LQVWLWXFLRQDO�� ( O� HQFXHQWUR� VH
GHVDUUROOÐ� HQ� XQ� DP ELHQWH� GH� FRQYLYHQFLD� TXH
IDYRUHFLÐ� HO� LQWHUFDP ELR� GH� LP SUHVLRQHV� \ � HO
IRUWDOHFLP LHQWR�GH�ORV�YÊQFXORV�HQWUH�FRUSRUDFLRQHV
FROHJLDOHV�

/ D� FHUHP RQLD� UHXQLÐ� D� UHSUHVHQWDQWHV� DFDGÆP LFRV�� LQVWLWXFLRQDOHV� \ � SURIHVLRQDOHV�
FRQVROLG¾QGRVH� FRP R� XQ� HVSDFLR� GH� HQFXHQWUR� \ � SXHVWD� HQ� YDORU� GHO� WDOHQWR� JHQHUDGR
GHVGH� OD� 8QLYHUVLGDG�� ( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ
* XLOOHUP R� 9LOOHQD�� P LHP EUR� GH� OD� -XQWD� GH� * RELHUQR�� DFRP SDÎ DQGR� D� OD� 8QLYHUVLGDG� GH
$OLFDQWH� HQ� XQD� FLWD� TXH� VXEUD\ D� OD� LP SRUWDQFLD� GH� OD� IRUP DFLÐQ�� OD� LQQRYDFLÐQ� \ � OD
FRODERUDFLÐQ�HQWUH�LQVWLWXFLRQHV�

�&�H�Q�D���L�Q�V�W�L�W�X�F�L�R�Q�D�O���G�H�O���&�R�O�H�J�L�R���G�H���$�U�T�X�L�W�H�F�W�R�V

�;�9�,�,���3�U�H�P�L�R�V���&�H�G�P�D

( O� � � �GH�P D\ R�GH� � � � � �VH�FHOHEUÐ�HQ�HO�+RWHO
' ÆQLD� 0 DUULRWW� / D� 6HOOD� OD� JDOD� GH� ORV� ; 9,,
3UHP LRV�&( ' 0 $��XQD�FLWD�TXH�YROYLÐ�D�UHXQLU�DO
WHMLGR� HP SUHVDULDO� GH� OD� 0 DULQD� $OWD� SDUD
UHFRQRFHU� OD� WUD\ HFWRULD�� OD� LQQRYDFLÐQ� \ � HO
FRP SURP LVR� GH� GLVWLQWDV� HP SUHVDV� GH� OD
FRP DUFD���

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( VWH�WLSR�GH�DFWRV�FRQWULEX\ H�D�FRQVROLGDU�OD�FRODERUDFLÐQ�LQWHUSURIHVLRQDO� \ �D�UHIRU] DU�OD
SUHVHQFLD�GHO�&ROHJLR�HQ�HO�HQWRUQR�LQVWLWXFLRQDO�GH�OD�SURYLQFLD�

( Q� HVWD� HGLFLÐQ� IXHURQ� GLVWLQJXLGRV� 6HJXURV� -DYLHU� 6HJXÊ�� * UXSR� 0 HOLF�� $EDKDQD� /RFDO
* URXS�\ �$OP HQGUDV�$UWLJXHV��JDODUGRQHV�TXH�SRQHQ�HQ�YDORU�HO�HVIXHU] R��OD�VRVWHQLELOLGDG
\ � OD� FDSDFLGDG� GH� FUHFLP LHQWR� GHO� HP SUHVDULDGR� ORFDO�� ( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH
( FRQRP LVWDV�GH�$OLFDQWH�DVLVWLÐ�$QWRQLR�3ÆUH] �

( Q�HVWD�RFDVLÐQ��OD�SUHVHQFLD�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�HVWXYR�D�FDUJR�GH
$OIRQVR�* RV¾OEH] ��P LHP EUR�GH�OD�-XQWD�GH�* RELHUQR�



�$�Q�L�Y�H�U�V�D�U�L�R���G�H���* �6�0�	 �%

�3�U�H�V�H�Q�W�D�F�L�y�Q�� �G�H�O�� �H�V�W�X�G�L�R�� �V�R�E�U�H�� �H�O�� �V�H�F�W�R�U�� �H�P�S�U�H�V�D�U�L�D�O�� �G�H
�$�O�L�F�D�Q�W�H

( O� � � � GH� P D\ R� GH� � � � � � VH� FHOHEUÐ� HQ� $OLFDQWH� HO
DFWR�GH�SUHVHQWDFLÐQ�GH�XQ�HVWXGLR�VREUH�HO�VHFWRU
HP SUHVDULDO� GHO� P XQLFLSLR�� LP SXOVDGR� SRU� HO
$\ XQWDP LHQWR� GH� $OLFDQWH�� / D� MRUQDGD� VLUYLÐ� SDUD
DQDOL] DU� OD� VLWXDFLÐQ� DFWXDO� GHO� WHMLGR� HP SUHVDULDO
ORFDO�� DVÊ� FRP R� VXV� SULQFLSDOHV� UHWRV� \
RSRUWXQLGDGHV� GH� IXWXUR�� HQ� XQ� HQFXHQWUR� GLULJLGR
D� UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV�� SURIHVLRQDOHV� \
DJHQWHV�HFRQÐP LFRV�GH�OD�FLXGDG��

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( O� -DUGÊQ� $UWÊVWLFR� 1DFLRQDO� GHO� +XHUWR� GHO� &XUD
DFRJLÐ�HO�� � �GH�P D\ R�GH�� � � � �OD�FHOHEUDFLÐQ�GHO�� �
DQLYHUVDULR�GH�* 60 	 %��XQ�DFWR�TXH�UHXQLÐ�D�P ¾V�GH
� � � � LQYLWDGRV� HQWUH� SURIHVLRQDOHV�� HP SUHVDV� \
UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV�� / D� FRQVXOWRUD
LOLFLWDQD� FRQP HP RUÐ� DVÊ� P HGLR� VLJOR� GH� WUD\ HFWRULD�
GHGLFDFLÐQ� \ � FRP SURP LVR� FRQ� HO� WHMLGR� HP SUHVDULDO�
HQ� XQD� JDOD� TXH� FRP ELQÐ� HO� UHFRQRFLP LHQWR� D� VXV
RUÊJHQHV�FRQ�XQD�P LUDGD�UHQRYDGD�KDFLD�HO�IXWXUR�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLHURQ� ) UDQFLVFR
0 HQDUJXHV��GHFDQR�� \ �0 HUFHGHV�2UWL] ��VHFUHWDULD�WÆFQLFD��DFRP SDÎ DQGR�D�OD� ILUP D�HQ�XQ
DQLYHUVDULR� HVSHFLDOP HQWH� VLJQLILFDWLYR� SDUD� HO� VHFWRU� SURIHVLRQDO� \ � HP SUHVDULDO� GH� OD
SURYLQFLD�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ� 0 HUFHGHV� 2UWL] �
VHFUHWDULD�WÆFQLFD��P RVWUDQGR�HO�DSR\ R�GHO�&ROHJLR�D�ODV�LQLFLDWLYDV�RULHQWDGDV�DO�DQ¾OLVLV
\ �IRUWDOHFLP LHQWR�GH�OD�DFWLYLGDG�HFRQÐP LFD�HQ�HO�¾P ELWR�ORFDO�

�&�R�Q�I�H�U�H�Q�F�L�D���G�H�O���)�R�U�R���* �H�U�P�i�Q���%�H�U�Q�i�F�H�U

( O� ) RUR�* HUP ¾Q�%HUQ¾FHU�RUJDQL] Ð�HO� � �GH�MXQLR�GH
� � � � � OD� FRQIHUHQFLD� WLWXODGD� ˆ$UDQFHOHV�
OLEHUDOLVP R� \ � QXHYR� RUGHQ� P XQGLDÕ�� XQD� VHVLÐQ
FHQWUDGD� HQ� HO� DQ¾OLVLV� GH� ORV� SURIXQGRV� FDP ELRV
TXH� DWUDYLHVD� OD� HFRQRP ÊD� JOREDO� \ � VX� LP SDFWR� HQ
HO�FRP HUFLR�LQWHUQDFLRQDO���



�9�,���* �D�O�D���G�H���(�P�S�U�H�V�D�V���&�H�Q�W�H�Q�D�U�L�D�V���G�H���$�(�)�$

( O� � �GH�MXQLR�GH� � � � � �VH�FHOHEUÐ�OD�9,� * DOD�GH
( P SUHVDV� &HQWHQDULDV� RUJDQL] DGD� SRU� OD
$VRFLDFLÐQ� GH� OD� ( P SUHVD� ) DP LOLDU� GH� OD
3URYLQFLD�GH�$OLFDQWH� �$( ) $���XQ�DFWR�GHVWLQDGR
D� UHFRQRFHU� OD� WUD\ HFWRULD�� FRQWLQXLGDG� \
DSRUWDFLÐQ�DO�GHVDUUROOR�HFRQÐP LFR�GH�DTXHOODV
HP SUHVDV� IDP LOLDUHV�TXH�KDQ�VXSHUDGR�HO�VLJOR
GH�KLVWRULD��

�)�R�U�R���(�P�S�U�H�V�D�U�L�D�O���+�L�V�S�D�Q�R
œ�$�O�H�P�i�Q

( O�� �GH�MXQLR�GH�� � � � �VH�FHOHEUÐ�HQ�HO�$XGLWRULR
3XHUWD� ) HUULVD� �,P SXOVDOLFDQWH�� HO� ,� ) RUR
( P SUHVDULDO� +LVSDQR
œ$OHP ¾Q�� RUJDQL] DGR� SRU
$/ ,$� t � $JHQFLD� GH� $WUDFFLÐQ� GH� ,QYHUVLRQHV� GHO
$\ XQWDP LHQWR� GH� $OLFDQWH�� OD� &¾P DUD� GH
&RP HUFLR� GH� $OLFDQWH� \ � OD� &ÐQVXO� +RQRUDULD� GH
$OHP DQLD�HQ�$OLFDQWH��

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( O�DFWR�VH�FHOHEUÐ�HQ�HO�6DOÐQ�GH�$FWRV�GHO�,OXVWUH�&ROHJLR�GH�$ERJDGRV�GH�( OFKH�\ �FRQWÐ
FRQ� OD� FRODERUDFLÐQ� GH� OD� &¾WHGUD� * HUP ¾Q� %HUQ¾FHU�� HO� SURSLR� &ROHJLR� GH� $ERJDGRV� GH
( OFKH�\ �&DMD�5XUDO�&HQWUDO��/ D�FRQIHUHQFLD�IXH�VHJXLGD�SRU�-XDQ�$QWRQLR�3DFKHFR�\ �$QWRQLR
5RGUÊJXH] �� P LHP EURV� GH� OD� -XQWD� GH� * RELHUQR� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH�
TXLHQHV� DVLVWLHURQ� D� HVWD� FLWD� GH� UHIHUHQFLD� GHQWUR� GHO� FDOHQGDULR� GH� GHEDWH� HFRQÐP LFR
GH�OD�SURYLQFLD�

/ D�JDOD�UHXQLÐ�D�UHSUHVHQWDQWHV�GHO�¾P ELWR�HP SUHVDULDO��LQVWLWXFLRQDO�\ �SURIHVLRQDO�HQ�XQD
YHODGD� GH� KRP HQDMH� DO� FRP SURP LVR� LQWHUJHQHUDFLRQDO� \ � D� ORV� YDORUHV� TXH� VXVWHQWDQ� OD
HP SUHVD�IDP LOLDU��

( O� SURJUDP D� LQFOX\ Ð� XQD� ELHQYHQLGD� LQVWLWXFLRQDO�� XQ� EORTXH� VREUH� SROÊWLFD� HFRQÐP LFD
DOHP DQD�\ �VHUYLFLRV�GH�OD�$+. �SDUD�HP SUHVDV�HVSDÎ RODV��XQ�HVSDFLR�GH�QHWZRUNLQJ�\ �XQD
P HVD�VREUH�$OLFDQWH�FRP R�QRGR�LQQRYDGRU�\ �OÊQHDV�HVWUDWÆJLFDV�GH�$OLFDQWH�) XWXUD��

/ D�VHVLÐQ�IXH�VHJXLGD�SRU�-XDQ�$QWRQLR�3DFKHFR��P LHP EUR�GH�OD�-XQWD�GH�* RELHUQR��TXLHQ
DFXGLÐ� HQ� QRP EUH� GHO� &ROHJLR� SDUD� UHIRU] DU� OD� SUHVHQFLD� LQVWLWXFLRQDO� \ � WUDVODGDU� ODV
SULQFLSDOHV�FRQFOXVLRQHV�GHO�HQFXHQWUR�

( O�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�HVWXYR�SUHVHQWH�D�WUDYÆV�GH�-XDQ�$QWRQLR�3DFKHFR
\ � -RVÆ� $QWRQLR� 3DODR�� P LHP EURV� GH� OD� -XQWD� GH� * RELHUQR�� TXLHQHV� DFRP SDÎ DURQ� D� $( ) $
HQ�HVWH�UHFRQRFLP LHQWR�D�OD�VROLGH] �\ �SHUP DQHQFLD�GHO�WHMLGR�HP SUHVDULDO�GH�OD�SURYLQFLD�



�3�U�H�P�L�R�V���3�O�D�]�D���(�P�S�U�H�Q�G�H�G�R�U�H�V

( O� � � �GH�MXQLR�GH�� � � � �VH�FHOHEUÐ�HQ�HO�3DUTXH
7HFQROÐJLFR� 8UEDQR� GH� 5RGHV� �$OFR\ �� OD� 9� * DOD
GH� ORV� 3UHP LRV� 3OD] D� ( P SUHQGHGRUHV�
RUJDQL] DGD� SRU� HO� JUXSR� 3OD] D� �9DOHQFLD� 3OD] D�
$OLFDQWH� 3OD] D� \ � &DVWHOOÐQ� 3OD] D��� /D� MRUQDGD
LQFOX\ Ð�P HVDV�GH�GHEDWH�VREUH�HP SUHQGLP LHQWR
H� LQQRYDFLÐQ�� \ � OD� HQWUHJD� GH� JDODUGRQHV� D
SUR\ HFWRV� \ � DJHQWHV� GHO� HFRVLVWHP D
HP SUHQGHGRU�GH�OD�&RP XQLWDW�9DOHQFLDQD��

�$�V�D�P�E�O�H�D���* �H�Q�H�U�D�O���G�H���,�1�(�&�$

( O� � � �GH�MXQLR�GH� � � � � �VH�FHOHEUÐ�HQ�HO�0 XVHR

$UTXHROÐJLFR� GH� $OLFDQWH� �0 $54�� OD� $VDP EOHD

* HQHUDO�GHO�,QVWLWXWR�GH�( VWXGLRV�( FRQÐP LFRV�GH

OD� 3URYLQFLD� GH� $OLFDQWH� �,1( &$��� / D� VHVLÐQ� IXH

LQDXJXUDGD� SRU� HO� 3UHVLGHQW� GH� OD� * HQHUDOLWDW�

&DUORV�0 D] ÐQ�� \ �FODXVXUDGD�SRU�OD�FRQVHOOHUD�GH

,QQRYDFLÐQ�� ,QGXVWULD�� &RP HUFLR� \ � 7XULVP R�

0 DULDQ�&DQR��H�LQFOX\ Ð�OD�FRQIHUHQFLD�GH� ' DQLHO

/ DFDOOH� �( FRQRP ÊD� JOREDO�� SHUVSHFWLYDV� SDUD� HO

IXWXUR��UHWRV�\ �RSRUWXQLGDGHV�SDUD�$OLFDQWH���

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

&RQ� OD� DVLVWHQFLD� GH� $OIRQVR� * RV¾OEH] �� P LHP EUR� GH� OD� -XQWD� GH� * RELHUQR�� HO� &ROHJLR
UHIRU] Ð� VX� SUHVHQFLD� LQVWLWXFLRQDO� HQ� XQ� HQFXHQWUR� RULHQWDGR� D� OD� LQQRYDFLÐQ� \ � HO
HP SUHQGLP LHQWR�HQ�HO�WHUULWRULR�

' XUDQWH�HO�DFWR��VH�DQXQFLÐ�OD�FUHDFLÐQ�GH�XQD�0 HVD�GH�6HJXLP LHQWR�GH�,QYHUVLRQHV�SDUD
OD� SURYLQFLD�� / D� VHVLÐQ� FRQWÐ� FRQ� OD� SUHVHQFLD� GH�� ) UDQFLVFR� 0 HQDUJXHV�� $QWRQLR
5RGUÊJXH] �\ �0 HUFHGHV�2UWL] �

�3�U�H�P�L�R�V���1�X�H�Y�D�V���,�G�H�D�V���(�P�S�U�H�V�D�U�L�D�O�H�V���)�8�1�' �(�8�1

( O�� � �GH�MXQLR�GH�� � � � �VH�FHOHEUÐ�HQ�HO�&DVWLOOR�GH
6DQWD� %¾UEDUD� �$OLFDQWH�� OD� JDOD� GH� HQWUHJD� GH� ORV
; ; ; ,� 3UHP LRV� 1XHYDV� ,GHDV� ( P SUHVDULDOHV� GH
) 81' ( 81��FRQ�SUR\ HFWRV�ILQDOLVWDV�SURFHGHQWHV�GHO
HQWRUQR� XQLYHUVLWDULR� \ � GH� OD� ) 3�� \ � UHFRQRFLP LHQWRV
HQ� P ×OWLSOHV� FDWHJRUÊDV� OLJDGDV� D� LQQRYDFLÐQ�
WUDQVIHUHQFLD�\ �HP SUHQGLP LHQWR�



/ D� VHVLÐQ� IXH� VHJXLGD� SRU� * XLOOHUP R� 9LOOHQD�� TXLHQ� DFXGLÐ� HQ� UHSUHVHQWDFLÐQ� GHO� &ROHJLR
SDUD� DSR\ DU� LQLFLDWLYDV� TXH� LP SXOVDQ� OD� WUDQVIHUHQFLD� GH� FRQRFLP LHQWR� \ � OD� FRQH[ LÐQ
XQLYHUVLGDG
œHP SUHVD�

�0�H�V�D�� �7�p�F�Q�L�F�D�� �G�H�� �(�[�S�H�U�W�R�V�� �V�R�E�U�H�� �H�O�� �3�O�D�Q�� �* �H�Q�H�U�D�O
�(�V�W�U�X�F�W�X�U�D�O���G�H���$�O�L�F�D�Q�W�H

( O� � � GH� MXOLR� GH� � � � � � VH� FHOHEUÐ� HQ� $OLFDQWH� OD� 0 HVD
7ÆFQLFD� GH� ( [ SHUWRV� VREUH� HO� 3ODQ� * HQHUDO� ( VWUXFWXUDO
�3* ( ��� RUJDQL] DGD� SRU� HO� &ROHJLR� 7HUULWRULDO� GH
$UTXLWHFWRV� GH� $OLFDQWH�� HQ� FRODERUDFLÐQ� FRQ� HO
$\ XQWDP LHQWR� GH� $OLFDQWH�� HQ� HO� P DUFR� GHO� SURFHVR
SDUWLFLSDWLYR� SDUD� OD� HODERUDFLÐQ� GHO� QXHYR
SODQHDP LHQWR�XUEDQÊVWLFR�GH�OD�FLXGDG��

/ D� SUHVHQWDFLÐQ� GHO� Q×P HUR� � � GH� OD� UHYLVWD� 352$�
SXEOLFDFLÐQ� VHP HVWUDO� GH� OD� 8QLÐQ� GH� 3URIHVLRQDOHV� GH
$OLFDQWH��83$���WXYR�OXJDU�HO�� �GH�MXOLR�GH�� � � � �HQ�HO�VDOÐQ
GH� DFWRV� GHO� &ROHJLR� 2ILFLDO� GH� ,QJHQLHURV� ,QGXVWULDOHV� GH
$OLFDQWH� �DYHQLGD� ° VFDU� ( VSO¾�� � ��� FRQ� XQD� SXHVWD� HQ
FRP ×Q� GH� FRQWHQLGRV� GRQGH� GHVWDFÐ� HO� P RQRJU¾ILFR
GHGLFDGR� DO� 0 LVWHUL� Gp( O[ � SRU� HO� � � �—� DQLYHUVDULR� GHO
' RJP D� GH� OD� $VXQFLÐQ� \ � YDULDV� LQWHUYHQFLRQHV� VREUH� HO
SDSHO�GH�ORV�FROHJLRV�SURIHVLRQDOHV�HQ�OD�VRFLHGDG��

�3�U�H�V�H�Q�W�D�F�L�y�Q���G�H���O�D���5�H�Y�L�V�W�D���3�5�2�$

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

/ D� MRUQDGD� UHXQLÐ� D� SURIHVLRQDOHV� GH� GLVWLQWDV� GLVFLSOLQDV� FRQ� HO� REMHWLYR� GH� DQDOL] DU� ODV
OÊQHDV� HVWUDWÆJLFDV� GHO� 3* ( � \ � IRUP XODU� DSRUWDFLRQHV� WÆFQLFDV� TXH� VHU¾Q� LQFRUSRUDGDV� DO
GRFXP HQWR�DQWHV�GH�FRQWLQXDU�VX�WUDP LWDFLÐQ�� / D�VHVLÐQ� IXH�VHJXLGD�SRU�&DUP HOR�5LYHV�
TXLHQ�DFXGLÐ�HQ�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�

/ D�VHVLÐQ�IXH�VHJXLGD�SRU�* XLOOHUP R�9LOOHQD��TXLHQ�DFXGLÐ�HQ�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�

�&�R�Q�I�H�U�H�Q�F�L�D���G�H�O���)�R�U�R���* �H�U�P�i�Q���%�H�U�Q�i�F�H�U

/ D� FRQIHUHQFLD� RUJDQL] DGD� SRU� HO� ) RUR� GH
' HEDWH� ( FRQÐP LFR� * HUP ¾Q� %HUQ¾FHU� VH
FHOHEUÐ� HO� � � GH� MXOLR� GH� � � � � � HQ� $OLFDQWH�� HQ
HO� P DUFR� GH� XQD� MRUQDGD� GHGLFDGD� D� OD
LQQRYDFLÐQ�WHFQROÐJLFD�\ �HO�FRP SURP LVR�FRQ�OD
H[ FHOHQFLD� HQ� OD� -XVWLFLD� GH� OD� &RP XQLWDW
9DOHQFLDQD�



�$�F�W�R���,�Q�V�W�L�W�X�F�L�R�Q�D�O���\���F�H�Q�D���G�H���K�H�U�P�D�Q�G�D�G���&�2�,�7�,

/ D� &HQD� &2,7,� � � � � � VH� FHOHEUÐ� HO� � � � GH
VHSWLHP EUH� GH� � � � � � HQ� HO� +RWHO� $OLFDQWH
* ROI��HQ�OD�3OD\ D�GH�6DQ�-XDQ��UHXQLHQGR�D�OD
FRP XQLGDG�SURIHVLRQDO�GHO�&ROHJLR�2ILFLDO�GH
* UDGXDGRV� H� ,QJHQLHURV� 7ÆFQLFRV
,QGXVWULDOHV� GH� $OLFDQWH� HQ� VX� WUDGLFLRQDO
HQFXHQWUR�DQXDO��

( O� � � � GH� VHSWLHP EUH� GH� � � � � � VH� FHOHEUÐ� HQ� HO
&DVWLOOR� GH� 6DQWD� %¾UEDUD� OD� * DOD� GHO� � � —
$QLYHUVDULR� GH� ,P SXOV$OLFDQWH�� XQ� HQFXHQWUR
LQVWLWXFLRQDO� TXH� UHXQLÐ� D� UHSUHVHQWDQWHV� GHO
WHMLGR� HFRQÐP LFR�� VRFLDO� \ � SROÊWLFR� GH� OD� FLXGDG
FRQ� P RWLYR� GH� OD� FRQP HP RUDFLÐQ� GH� ORV
YHLQWLFLQFR� DÎ RV� GH� OD� $JHQFLD� /RFDO� GH
' HVDUUROOR�

�* �D�O�D���,�P�S�X�O�V�$�O�L�F�D�Q�W�H���������$�Q�L�Y�H�U�V�D�U�L�R

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( O�HQFXHQWUR�FRQWÐ�FRQ�OD�LQWHUYHQFLÐQ�GHO�SUHVLGHQWH�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH
OD�&RP XQLWDW�9DOHQFLDQD��TXLHQ�H[ SXVR�VX�SODQ�GH�DFWXDFLÐQ�DO�IUHQWH�GHO�ÐUJDQR�MXGLFLDO�
DVÊ� FRP R� FRQ� RWUDV� SRQHQFLDV� FHQWUDGDV� HQ� ORV� UHWRV� DFWXDOHV� GHO� VLVWHP D� MXGLFLDO� \ � HO
XVR�GH�QXHYDV�WHFQRORJÊDV�

/ D�YHODGD�LQFOX\ Ð�HO�DFWR�LQVWLWXFLRQDO�GH�KRP HQDMH�D�ORV�FROHJLDGRV�TXH�FXP SOLHURQ� � � �
� � � \ � � � � DÎ RV� GH� WUD\ HFWRULD�� XQ� UHFRQRFLP LHQWR� \ D� FRQVROLGDGR� GHQWUR� GH� HVWD
FHOHEUDFLÐQ��( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�DFXGLÐ�) UDQFLVFR�0 HQDUJXHV�

/ D�JDOD�HVWXYR�SUHVLGLGD�SRU�HO�DOFDOGH�\ �SRU�OD�FRQFHMDOD�UHVSRQVDEOH�GH�,P SXOV$OLFDQWH�
TXLHQHV� GHVWDFDURQ� OD� WUDQVIRUP DFLÐQ� HFRQÐP LFD� TXH� OD� HQWLGDG� KD� LP SXOVDGR� HQ� OD
FLXGDG��DVÊ�FRP R�HO�LP SDFWR�GH�VXV�SURJUDP DV�GH�RULHQWDFLÐQ�ODERUDO�� IRUP DFLÐQ��DSR\ R
DO�HP SUHQGLP LHQWR�\ �FDSWDFLÐQ�GH�LQYHUVLRQHV��

/ D�VHVLÐQ� IXH�VHJXLGD�SRU�$QWRQLR�5RGUÊJXH] � \ � -XDQ�$QWRQLR�3DFKHFR��TXLHQHV�DFXGLHURQ
HQ� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� SDUD� DFRP SDÎ DU� HVWH� IRUR� GH� UHIOH[ LÐQ� \ � UHIRU] DU� OD
SUHVHQFLD�LQVWLWXFLRQDO�HQ�HVSDFLRV�GH�DQ¾OLVLV�HFRQÐP LFR�\ �MXUÊGLFR�GH�¾P ELWR�SURYLQFLDO�

( Q� HVWD� RFDVLÐQ�� HO� &ROHJLR� HVWXYR� UHSUHVHQWDGR� SRU� ) UDQFLVFR� 0 HQDUJXHV� \ � 0 HUFHGHV
2UWL] �� TXH� DVLVWLHURQ� HQ� QRP EUH� GH� OD� LQVWLWXFLÐQ� SDUD� DFRP SDÎ DU� HVWH� DQLYHUVDULR� \
UHIRU] DU�ORV�YÊQFXORV�GH�FRODERUDFLÐQ�FRQ�OD�$JHQFLD�



�,�,���&�R�Q�J�U�H�V�R���,�Q�W�H�U�Q�D�F�L�R�Q�D�O���G�H���' �L�V�H�x�R

( O� ,,� &RQJUHVR� ,QWHUQDFLRQDO� GH� ' LVHÎ R�� FHQWUDGR� HQ� OD
SURWHFFLÐQ� MXUÊGLFD� GHO� GLVHÎ R� \ � HQ� OD� UHODFLÐQ� HVWUDWÆJLFD
HQWUH� FUHDWLYLGDG�� HP SUHVD� \ � GHUHFKR�� VH� FHOHEUÐ� ORV� GÊDV
� � \ � � � GH� RFWXEUH� GH� � � � � � HQ� $OLFDQWH�� FRQ� VHGH� HQ� OD
&¾P DUD� GH� &RP HUFLR� \ � HO� ' LVWULWR� ' LJLWDO�� ( O� HQFXHQWUR
UHXQLÐ� D� GLVHÎ DGRUHV�� MXULVWDV�� P DJLVWUDGRV�
UHSUHVHQWDQWHV� GH� OD� 2( 30 �� OD� ( 8,32� \ � UHVSRQVDEOHV
HP SUHVDULDOHV�SDUD�DQDOL] DU�ORV�UHWRV�OHJDOHV�\ �HFRQÐP LFRV
GHO�GLVHÎ R�HQ�XQ�HQWRUQR�JOREDO�\ �DOWDP HQWH�FRP SHWLWLYR�

�; �; �; ���* �D�O�D���3�U�H�P�L�R�V���$�(�)�$

( O� � �GH�RFWXEUH�GH� � � � � �VH�FHOHEUÐ�HQ�HO�7HDWUR
: DJQHU� GH� $VSH� OD� ; ; ; � * DOD� GH� ORV� 3UHP LRV
$( ) $��TXH�UHFRQRFLÐ�D�/ D�( VSDÎ ROD��* UXSR�,Î HVWD�
) XUJRQHWDV� ' HP HWULR�� ,JQDFLR� 2VERUQH� \ � 0 DQXHO
5ÊRV� $ULDV� HQ� XQD� HGLFLÐQ� HVSHFLDO� SRU� HO� � �
DQLYHUVDULR�GH�OD�DVRFLDFLÐQ��/ D�FHUHP RQLD�UHXQLÐ
D� UHSUHVHQWDQWHV� HP SUHVDULDOHV� H� LQVWLWXFLRQDOHV
\ �SXVR�HO�IRFR�HQ�HO�SDSHO�GH�OD�HP SUHVD�IDP LOLDU
HQ�HO�GHVDUUROOR�HFRQÐP LFR�SURYLQFLDO��

�$�O�L�F�D�Q�W�H���* �D�V�W�U�R�Q�y�P�L�F�D

/ D� IHULD� $OLFDQWH� * DVWURQÐP LFD� � � � � �� FHOHEUDGD� HO� � � GH
RFWXEUH� GH� � � � � �� UHXQLÐ� D� SURGXFWRUHV�� SURIHVLRQDOHV� \
HQWLGDGHV� YLQFXODGDV� DO� WXULVP R� JDVWURQÐP LFR�� OD
VRVWHQLELOLGDG� DOLP HQWDULD� \ � OD� SURP RFLÐQ� GH� OD� GLHWD
P HGLWHUU¾QHD�� ( VWD� HGLFLÐQ� UHIRU] Ð� VX� HQIRTXH� HQ� HO
SURGXFWR� GH� FHUFDQÊD�� OD� FRFLQD� WUDGLFLRQDO� \ � ODV
SURSXHVWDV� LQQRYDGRUDV� GHO� VHFWRU�� FRQVROLG¾QGRVH
FRP R� XQD� GH� ODV� IHULDV� JDVWURQÐP LFDV� P ¾V� UHOHYDQWHV
GHO�DUFR�P HGLWHUU¾QHR�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

/ D�VHVLÐQ�IXH�VHJXLGD�SRU�* XLOOHUP R�9LOOHQD��TXLHQ�DFXGLÐ�HQ�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�

( O� &ROHJLR� HVWXYR� UHSUHVHQWDGR� SRU� ) UDQFLVFR� 0 HQDUJXHV� \ � 0 HUFHGHV� 2UWL] �� TXLHQHV
DVLVWLHURQ�HQ�QRP EUH�GH�OD�LQVWLWXFLÐQ�



�&�K�D�U�O�D���H�Q���H�O���%�D�Q�F�R���G�H���(�V�S�D�x�D

/ D�VXFXUVDO�GHO�%DQFR�GH�( VSDÎ D�HQ�$OLFDQWH�DFRJLÐ�HO
� � �GH�RFWXEUH�GH�� � � � �XQD�VHVLÐQ�GLYXOJDWLYD�VREUH�HO
HXUR� GLJLWDO�� HQP DUFDGD� HQ� VX� DJHQGD� GH� DFWLYLGDGHV
SDUD�OD�FLXGDGDQÊD�� ( O�&ROHJLR�HVWXYR�UHSUHVHQWDGR�SRU
) UDQFLVFR�0 HQDUJXHV��&DUP HOR�5LYHV�\ �0 HUFHGHV�2UWL] �

( O� � � � GH� RFWXEUH� GH� � � � � � VH� FHOHEUÐ� HQ� HO� * UDQ� 7HDWUR� GH
( OFKH�OD�; �* DOD�GH�OD�6DOXG�GH�836$1$��EDMR�HO�OHP D�q6DOXG
UHDO��VDQLWDULRV�GH�YHUGDGr ��FRQ�SUR\ HFFLÐQ�GHO�FRUWRP HWUDMH
q( O� LQWUXVRr � VREUH� LQWUXVLVP R� SURIHVLRQDO� \ � HQWUHJD� GH
UHFRQRFLP LHQWRV� D� SURIHVLRQDOHV� \ � HQWLGDGHV� GHO� ¾P ELWR
VDQLWDULR�� $VLVWLÐ� -RVÆ� $QWRQLR� 3DODR� HQ� UHSUHVHQWDFLÐQ� GHO
&ROHJLR�

�; ���* �D�O�D���6�D�O�X�G���8�3�6�$�1�$

�*�D�O�D���3�U�H�P�L�R�V���-�2�9�(�0�3�$

( O� � � � GH� RFWXEUH� GH� � � � � �� HO� 7HDWUR� &DVWHODU� GH
( OGD�DFRJLÐ�OD�* DOD�GH�ORV�3UHP LRV�-RYHP SD�� � � � �DO
7DOHQWR� ( P SUHVDULDO� -RYHQ�� HQ� VX� ; ; ; ,� HGLFLÐQ�
RUJDQL] DGD� SRU� -RYHP SD� ) HGHUDFLÐQ� FRQ� OD
FRODERUDFLÐQ� GH� OD� ' LSXWDFLÐQ� GH� $OLFDQWH�� HO
$\ XQWDP LHQWR�GH�( OGD�\ �%DQFR�6DEDGHOO�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( O� &ROHJLR� HVWXYR� UHSUHVHQWDGR� SRU� &DUP HQ� 9HUG×�� TXLHQ� DVLVWLÐ� SDUD� DSR\ DU� XQ� HYHQWR
FRQ�LP SDFWR�GLUHFWR�HQ�VHFWRUHV�HVWUDWÆJLFRV�GH�OD�HFRQRP ÊD�SURYLQFLDO�

( O� JDODUGÐQ� SULQFLSDO� UHFD\ Ð� HQ� $OHMDQGUR� 7DJOLDIHUUR� 5X�� &( 2� GH� ,%,11�� DJHQFLD
HVSHFLDOL] DGD� HQ� SHUIRUP DQFH� P DUNHWLQJ�� P LHQWUDV� TXH� ORV� VLHWH� ILQDOLVWDV� GHO� SUHP LR
SURWDJRQL] DURQ�GLIHUHQWHV�LQWHUYHQFLRQHV�\ �SUHVHQWDFLRQHV�GXUDQWH�OD�JDOD��

( Q�HVWD�RFDVLÐQ��HO�&ROHJLR�HVWXYR�UHSUHVHQWDGR�SRU�$QWRQLR�5RGUÊJXH] �



�)�R�U�R���,�Q�P�R�E�L�O�L�D�U�L�R���0�$�5�4

( O� � � � GH� RFWXEUH� GH� � � � � � VH� FHOHEUÐ� HQ� HO
0 $54�HO�IRUR�q' HO�3ODQ�* HQHUDO�D�OD�FLXGDG�GHO
IXWXURr �� FRQ� SRQHQFLD� LQDXJXUDO� VREUH� OD� KRMD
GH�UXWD�MXUÊGLFD
œXUEDQÊVWLFD�GH�$OLFDQWH� \ �P HVD
GH� GHEDWH� VREUH� YLYLHQGD� \ � KRUL] RQWH� � � � � �
$VLVWLHURQ�) UDQFLVFR�1DYDMDV�\ �0 HUFHGHV�2UWL] �

� � � GH� RFWXEUH� GH� � � � � � VH� ILUP Ð� HQ� HO� 6DOÐQ� GH
3OHQRV� HO� 3DFWR� GH� ( OFKH� SRU� ORV� $XWÐQRP RV�
VXVFULWR� SRU� XQD� WUHLQWHQD� GH� HQWLGDGHV� SDUD
LP SXOVDU� P HGLGDV� GH� DSR\ R� DO� HP SUHQGLP LHQWR� \
DOLYLDU� FDUJDV� GHO� FROHFWLYR�� ( O� &ROHJLR� HVWXYR
UHSUHVHQWDGR�SRU�-RVÆ�$QWRQLR�9LOODORERV�

�)�L�U�P�D���G�H�O���3�D�F�W�R���S�R�U���(�O�F�K�H

�,�9�� �)�y�U�X�P�� �(�X�U�R�S�H�R�� �G�H�� �,�Q�W�H�O�L�J�H�Q�F�L�D�� �$�U�W�L�I�L�F�L�D�O���� � �́' �H�O
�S�R�W�H�Q�F�L�D�O���D�O���L�P�S�D�F�W�R�µ

( O�,9�) ÐUXP �( XURSHR�GH�,QWHOLJHQFLD�$UWLILFLDO�UHXQLÐ�HQ
$OLFDQWH� D� UHIHUHQWHV� LQWHUQDFLRQDOHV� SDUD� GHEDWLU� HO
LP SDFWR� UHDO� GH� OD� ,$� HQ� OD� HFRQRP ÊD� \ � OD� VRFLHGDG�
&HOHEUDGR� ORV� GÊDV� � � \ � � � GH� QRYLHP EUH�� HO� HQFXHQWUR
VH� GHVDUUROOÐ� HQ� GRV� VHGHV�� OD� ( 8,32� \ � HO� $' ' $�
SRQLHQGR� HO� IRFR� HQ� OD� JREHUQDQ] D�� OD� UHJXODFLÐQ� �$,
$FW�� \ � ODV� DSOLFDFLRQHV� HQ� VDOXG�� LQGXVWULD�� MXVWLFLD� \
FUHDWLYLGDG��

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�DVLVWLÐ�/ ¾] DUR�0 DUÊQ��UHIRU] DQGR�OD�YLQFXODFLÐQ�LQVWLWXFLRQDO
FRQ� ORV� IRURV� HVWUDWÆJLFRV� GH� LQQRYDFLÐQ� \ � OD� DFWXDOL] DFLÐQ� SHUP DQHQWH� GH� QXHVWURV
SURIHVLRQDOHV�

/ D�VHJXQGD�MRUQDGD��� �GH�QRYLHP EUH�GH�� � � � �HQ�HO�$' ' $��FRQFHQWUÐ�SRQHQFLDV�\ �P HVDV
VREUH� FDVRV� GH� XVR� \ � WUDQVIHUHQFLD� GH� FRQRFLP LHQWR�� FRQ� XQ� P DUFDGR� DFHQWR� HQ� HO
HFRVLVWHP D�LQQRYDGRU�DOLFDQWLQR�\ �OD�FRRSHUDFLÐQ�S×EOLFR�SULYDGD�



�$�F�W�R�V���,�Q�V�W�L�W�X�F�L�R�Q�D�O�H�V�������������G�H�O���&�R�O�H�J�L�R���G�H���* �U�D�G�X�D�G�R�V
�6�R�F�L�D�O�H�V���G�H���$�O�L�F�D�Q�W�H

( O�$FWR� ,QVWLWXFLRQDO�GHO�&ROHJLR�GH� * UDGXDGRV
6RFLDOHV� GH� $OLFDQWH� VH� FHOHEUÐ� HO� � � GH
QRYLHP EUH�GH� � � � � �HQ�HO�$&�+RWHO�E\ �0 DUULRWW
$OLFDQWH��FRQ�OD�MXUD�GH�QXHYRV�FROHJLDGRV�\ �OD
HQWUHJD� GH� P HGDOODV� DO� 0 ÆULWR� 3URIHVLRQDO
�EURQFH�\ �SODWD���DGHP ¾V�GH�OD�0 HGDOOD�GH�2UR
&ROHFWLYD��

( O� � � � GH� QRYLHP EUH� GH� � � � � �� OD� 8QLYHUVLGDG
0 LJXHO� +HUQ¾QGH] � SUHVHQWÐ� HQ� HO� HGLILFLR� 0 XHOOH
� �GH�' LVWULWR�' LJLWDO�GH�$OLFDQWH�HO�QXHYR�,QVWLWXWR
GH�0 RGD�0 ,1( ��XQ�SUR\ HFWR�SLRQHUR�TXH�FRP ELQD
IRUP DFLÐQ�SU¾FWLFD��P LFURFUHGHQFLDOHV�HXURSHDV�\
XQD� FODUD� RULHQWDFLÐQ� DO� VHFWRU� SURIHVLRQDO� GH� OD
P RGD��

�3�U�H�V�H�Q�W�D�F�L�y�Q���G�H�O���,�Q�V�W�L�W�X�W�R���G�H���0�R�G�D���0�,�1�(���H�Q���' �L�V�W�U�L�W�R
�' �L�J�L�W�D�O

�$�V�D�P�E�O�H�D�� �(�[�W�U�D�R�U�G�L�Q�D�U�L�D�� �G�H�� �$�(�)�$���� �5�H�Q�R�Y�D�F�L�y�Q�� �\
�)�R�U�W�D�O�H�F�L�P�L�H�Q�W�R���,�Q�V�W�L�W�X�F�L�R�Q�D�O

( O� � � � GH� QRYLHP EUH� GH� � � � � �� OD� $VRFLDFLÐQ� GH� OD
( P SUHVD� ) DP LOLDU�GH�OD�3URYLQFLD�GH�$OLFDQWH� �$( ) $�
FHOHEUÐ� VX� $VDP EOHD� ( [ WUDRUGLQDULD�� XQD� FLWD� FODYH
HQ�OD�TXH�VH�DSUREÐ�OD�UHQRYDFLÐQ�SDUFLDO�GH�OD�MXQWD
GLUHFWLYD�\ �GLYHUVRV�FDP ELRV�HVWDWXWDULRV�RULHQWDGRV
D�UHIRU] DU�OD�HVWUXFWXUD�RUJDQL] DWLYD�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

7DP ELÆQ�VH�QRP EUÐ�3UHVLGHQWD�GH�+RQRU�D�0 DUÊD�$QWRQLD�2OLYD�9HUG×��UHFRQRFLHQGR�VX
WUD\ HFWRULD� \ � VHUYLFLR� D� OD� FRUSRUDFLÐQ�� ( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLÐ� -XDQ
$QWRQLR� 3DFKHFR�� HVWUHFKDQGR� OD� FRODERUDFLÐQ� HQWUH� DP EDV� LQVWLWXFLRQHV� \
DFRP SDÎ DQGR�D�OD�SURIHVLÐQ�HQ�VX�SULQFLSDO�FLWD�DQXDO�

( O� DFWR� LQFOX\ Ð� GHVILOHV�� P ×VLFD� HQ� GLUHFWR� \ � H[ SHULHQFLDV� LQP HUVLYDV�� P RVWUDQGR� OD
P HWRGRORJÊD�qDSUHQGHU�KDFLHQGRr �TXH�FDUDFWHUL] D�DO�SURJUDP D��$VLVWLÐ�HQ�UHSUHVHQWDFLÐQ
GHO� &ROHJLR� -XDQ� $QWRQLR� 3DFKHFR�� DFRP SDÎ DQGR� XQ� HYHQWR� TXH� UHIXHU] D� OD� FRQH[ LÐQ
HQWUH�XQLYHUVLGDG��FUHDWLYLGDG�\ �GHVDUUROOR�SURIHVLRQDO�HQ�OD�SURYLQFLD�



' XUDQWH�OD�VHVLÐQ��VH�LQFRUSRUÐ�XQD�QXHYD�YLFHSUHVLGHQFLD� \ �VH�DMXVWDURQ� IXQFLRQHV�GHO
6HFUHWDULR� \ � 9LFHVHFUHWDULR� SDUD� P HMRUDU� OD� RSHUDWLYLGDG� GH� OD� HQWLGDG�� ( O� HQFXHQWUR�
SUHVLGLGR�SRU�0 DLWH�$QWÐQ��SXVR�GH�UHOLHYH�HO�SDSHO�FUHFLHQWH�GH�OD�HP SUHVD�IDP LOLDU�HQ�HO
WHMLGR�HFRQÐP LFR�SURYLQFLDO��

( O� � � � GH� QRYLHP EUH� GH� � � � � �� WXYR� OXJDU� OD� * DOD
$OLFDQWLQRV�7RGR$OLFDQWH�� � � � �HQ�HO�5HVWDXUDQWH
3XQWDSLHGUD�� XQ� HQFXHQWUR� TXH� UHXQLÐ� D
UHSUHVHQWDQWHV�GHO�VHFWRU�WXUÊVWLFR��HP SUHVDULDO�\
VRFLDO� GH� OD� SURYLQFLD�� ( O� HYHQWR�� RUJDQL] DGR
GHQWUR� GHO� HFRVLVWHP D� 7RGR$OLFDQWH�� VLUYLÐ� SDUD
SRQHU� HQ� YDORU� OD� LGHQWLGDG� ORFDO� \ � UHFRQRFHU
LQLFLDWLYDV�GHVWDFDGDV�GHO�DÎ R��

�* �D�O�D���$�O�L�F�D�Q�W�L�Q�R�V���7�R�G�R�$�O�L�F�D�Q�W�H����������

�������•���1�R�F�K�H���G�H���O�D���(�F�R�Q�R�P�t�D���$�O�L�F�D�Q�W�L�Q�D�����5�H�F�R�Q�R�F�L�P�L�H�Q�W�R
�D�O���W�D�O�H�Q�W�R���H�P�S�U�H�V�D�U�L�D�O

( O� � � � GH� QRYLHP EUH� GH� � � � � �� HO� $XGLWRULR� GH� OD
' LSXWDFLÐQ� GH� $OLFDQWH� �$' ' $�� DFRJLÐ� OD� � � �‡
1RFKH�GH�OD�( FRQRP ÊD�$OLFDQWLQD��RUJDQL] DGD�SRU�OD
&¾P DUD�GH�&RP HUFLR��HQ�XQ�DFWR�TXH�UHXQLÐ�D�P ¾V
GH� � �� � � � DVLVWHQWHV� HQWUH� HP SUHVDULRV�
DXWRULGDGHV�\ �UHSUHVHQWDQWHV�LQVWLWXFLRQDOHV�

� �
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( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLÐ� 0 HUFHGHV� 2UWL] �� DFRP SDÎ DQGR� XQ� DFWR� TXH
UHDILUP Ð�OD�UHOHYDQFLD�LQVWLWXFLRQDO�\ �HO�GLQDP LVP R�DVRFLDWLYR�GH�$( ) $�

$� HVWD� FLWD� DFXGLÐ� 0 HUFHGHV� 2UWL] � HQ� UHSUHVHQWDFLÐQ� GHO� &ROHJLR�� DFRP SDÎ DQGR� XQD
YHODGD� TXH� UHIRU] Ð� OD� FRQH[ LÐQ� LQVWLWXFLRQDO� FRQ� ORV� SULQFLSDOHV� DJHQWHV� GHO� WHMLGR
DOLFDQWLQR�

' XUDQWH� OD� JDOD� VH� HQWUHJDURQ� ORV� 3UHP LRV� &¾P DUD� � � � � � \ � VH� FRQFHGLÐ� OD� 0 HGDOOD� GH
2UR� \ � %ULOODQWHV� DO� HP SUHVDULR� ( QULTXH� %DOOHVWHU� &KRIUH�� GHVWDFDQGR� VX� WUD\ HFWRULD
SURIHVLRQDO� GH� P ¾V� GH� VHLV� GÆFDGDV� \ � VX� FRQWULEXFLÐQ� DO� GHVDUUROOR� HFRQÐP LFR� GH� OD
SURYLQFLD��

( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�DVLVWLHURQ�) UDQFLVFR�0 HQDUJXHV�\ �&DUP HOR�5LYHV�



�)�R�F�X�V�� �3�\�P�H�� �&�9�� ������������ �7�H�Q�G�H�Q�F�L�D�V�� �G�H�� �&�R�Q�V�X�P�R�� �\
�7�U�D�Q�V�I�R�U�P�D�F�L�y�Q���(�P�S�U�H�V�D�U�L�D�O

( O�� � �GH�QRYLHP EUH�GH�� � � � ��$OLFDQWH�DFRJLÐ�XQD
QXHYD� HGLFLÐQ� GH� ) RFXV� 3\ P H� \ � ( P SUHQGLP LHQWR
&RP XQLWDW� 9DOHQFLDQD�� FHOHEUDGD� HQ� OD� 6DOD� 9%
6SDFHV�� GHGLFDGD� HVWH� DÎ R� D� DQDOL] DU� FÐP R� OD
WHFQRORJÊD�� ORV� GDWRV� \ � ODV� H[ SHULHQFLDV� GLJLWDOHV
HVW¾Q� UHGHILQLHQGR� HO� FRP SRUWDP LHQWR� GHO
FRQVXP LGRU��

( O� � � � GH� QRYLHP EUH� GH� � � � � �� HO� ,OXVWUH� &ROHJLR
3URYLQFLDO�GH�OD�$ERJDFÊD�GH�$OLFDQWH� �,&$/ ,��FHOHEUÐ
VX�WUDGLFLRQDO�&RP LGD�GH�+HUP DQGDG�HQ�KRQRU�D�VX
SDWURQD�� XQ� HQFXHQWUR� P XOWLWXGLQDULR� TXH� UHXQLÐ� D
FROHJLDGRV� \ � DXWRULGDGHV� HQ� XQ� DP ELHQWH� GH
FRQYLYHQFLD�\ �UHFRQRFLP LHQWR�SURIHVLRQDO�

�&�R�P�L�G�D�� �G�H�� �+�H�U�P�D�Q�G�D�G�� �G�H�O�� �,�&�$�/�,�� �H�Q�� �+�R�Q�R�U�� �D�� �V�X
�3�D�W�U�R�Q�D

� �
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$� OR� ODUJR� GH� OD� P DÎ DQD�� H[ SHUWRV� \ � HP SUHVDV� SDUWLFLSDURQ� HQ� SRQHQFLDV� \ � P HVDV
UHGRQGDV�FHQWUDGDV�HQ�HO�FRQVXP R� � � � � ��OD�LQWHOLJHQFLD�DUWLILFLDO��OD�VRVWHQLELOLGDG� \ �ODV
QXHYDV� GHP DQGDV� GHO� P HUFDGR�� ( Q� HVWD� RFDVLÐQ� OD� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� FRUULÐ� D
FDUJR�GH�0 HUFHGHV�2UWL] �

( O� HYHQWR�� DP SOLDP HQWH� UHFRJLGR� HQ� ORV� P HGLRV� ORFDOHV�� WXYR� OXJDU� HQ� $OLFDQWH� \ � FRQWÐ
FRQ� XQD� HOHYDGD� SDUWLFLSDFLÐQ�� UHIOHMDQGR� OD� IXHUWH� FRKHVLÐQ� GHO� FROHFWLYR�� ( Q
UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLÐ� -RVÆ� $QWRQLR� 3DODR�� DFRP SDÎ DQGR� XQD� MRUQDGD
P DUFDGD�SRU�HO�HVSÊULWX�GH�KHUP DQGDG�\ �OD�FHOHEUDFLÐQ�LQVWLWXFLRQDO�GHO�,&$/, �

�(�Q�F�H�Q�G�L�G�R���2�I�L�F�L�D�O���G�H�O���$�O�X�P�E�U�D�G�R���1�D�Y�L�G�H�x�R���G�H���(�O�F�K�H
��������

( O� � � � GH� QRYLHP EUH� GH� � � � � �� ( OFKH� GLR� OD
ELHQYHQLGD� D� OD� 1DYLGDG� FRQ� HO� WUDGLFLRQDO� DFWR
GH� HQFHQGLGR� GH� OXFHV� HQ� OD� 3OD] D� GH� %DL[ �� TXH
FRP HQ] Ð�D�ODV�� � �� � �KRUDV�\ �UHXQLÐ�D�FLHQWRV�GH
LOLFLWDQRV�



�' �H�V�D�\�X�Q�R���&�R�O�R�T�X�L�R��� �́(�X�U�R�S�D���W�H���D�E�U�H���O�D���S�X�H�U�W�D�µ���H�Q���O�D
�(�8�,�3�2

( O� � � GH� GLFLHP EUH� GH� � � � � �� OD� VHGH� GH� OD� ( 8,32� HQ
$OLFDQWH� DFRJLÐ� HO� GHVD\ XQR�FRORTXLR� q( XURSD� WH� DEUH
OD� SXHUWD�� SRWHQFLD� HO� WHUULWRULR� FRQ� ODV� QXHYDV
LQGLFDFLRQHV� JHRJU¾ILFDV�� DUWHVDQDOHV� H� LQGXVWULDOHVr �
HQP DUFDGR�HQ�HO�) RUR�0 ¾V�( XURSD�

( O�� �GH�GLFLHP EUH�GH�� � � � ��OD�6HGH�8QLYHUVLWDULD�&LXGDG�GH�$OLFDQWH�DFRJLÐ�HO�WUDGLFLRQDO
DFWR� GH� OHFWXUD� S×EOLFD� GH� OD� &RQVWLWXFLÐQ� ( VSDÎ ROD�� XQD� FHOHEUDFLÐQ� DELHUWD� D� OD
FLXGDGDQÊD�FRQ�P RWLYR�GHO�' ÊD�GH�OD�&RQVWLWXFLÐQ��/ D�UHFWRUD�$P SDUR�1DYDUUR�LQDXJXUÐ�HO
HQFXHQWUR�� TXH� UHXQLÐ� D� UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV�� DXWRULGDGHV� ORFDOHV�� P LHP EURV
GH� OD� FRP XQLGDG� DFDGÆP LFD�� HQWLGDGHV� VRFLDOHV� \ � P HGLRV� GH� FRP XQLFDFLÐQ�
FRQYLUWLÆQGRVH�HQ�XQ�SXQWR�GH�HQFXHQWUR�SOXUDO�\ �SDUWLFLSDWLYR���

�/�H�F�W�X�U�D���3�~�E�O�L�F�D���G�H���O�D���&�R�Q�V�W�L�W�X�F�L�y�Q���(�V�S�D�x�R�O�D���H�Q���O�D���6�H�G�H
�8�Q�L�Y�H�U�V�L�W�D�U�L�D���G�H���$�O�L�F�D�Q�W�H

� �
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/ D� %DQGD� 6LQIÐQLFD� GH� ( OFKH� \ � OD� ( VFRODQÊD� GHO� 0 LVWHUL� Gp( O[ � DSRUWDURQ� XQ
DFRP SDÎ DP LHQWR� P XVLFDO� HVSHFLDOP HQWH� HP RWLYR�� ( VWH� DÎ R�� OD� FLXGDG� HVWUHQÐ� P ¾V� GH
� �� � P LOORQHV� GH� OXFHV� / ( ' �� � � � � DUFRV� OXP LQRVRV� \ � � � � HVWUXFWXUDV� � ' � UHSDUWLGDV� SRU
FDOOHV�� SOD] DV� \ � SHGDQÊDV�� DP SOLDQGR� QRWDEOHP HQWH� HO� UHFRUULGR� LOXP LQDGR� UHVSHFWR� D
DÎ RV�DQWHULRUHV��( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�DFXGLÐ�) UDQFLVFR�0 HQDUJXHV�

( O� HQFXHQWUR� VH� FHQWUÐ� HQ� DQDOL] DU� HO� QXHYR� P DUFR� HXURSHR� SDUD� OD� SURWHFFLÐQ� GH
SURGXFWRV� DUWHVDQDOHV� H� LQGXVWULDOHV� P HGLDQWH� LQGLFDFLRQHV� JHRJU¾ILFDV�� GHVWDFDQGR� VX
SRWHQFLDO�SDUD�UHIRU] DU�OD�FRP SHWLWLYLGDG�WHUULWRULDO��LP SXOVDU�HO�YDORU�DÎ DGLGR�\ �SURWHJHU�HO
VDEHU�KDFHU�ORFDO��( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�DVLVWLÐ�&DUP HQ�9HUG×�

$� HVWH� DFWR� DVLVWLÐ� HQ� UHSUHVHQWDFLÐQ� GHO
&ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH�
&DUP HOR� 5LYHV�� DFRP SDÎ DQGR� XQD� MRUQDGD
TXH� SXVR� HQ� YDORU� ORV� SULQFLSLRV
GHP RFU¾WLFRV� \ � HO� FRP SURP LVR� FÊYLFR� GH� OD
VRFLHGDG�DOLFDQWLQD�



�$�F�W�R���,�Q�V�W�L�W�X�F�L�R�Q�D�O���G�H�O���' �t�D���G�H���O�D���&�R�Q�V�W�L�W�X�F�L�y�Q���H�Q���(�O�F�K�H
( O� � � GH� GLFLHP EUH� GH� � � � � �� HO� $\ XQWDP LHQWR� GH� ( OFKH� FHOHEUÐ� HO� DFWR� LQVWLWXFLRQDO� GHO
' ÊD� GH� OD� &RQVWLWXFLÐQ� HQ� HO� * UDQ� 7HDWUR�� FRQ� P RWLYR� GHO� � � �—� DQLYHUVDULR� GH� OD� &DUWD
0 DJQD�� / D� FHUHP RQLD�� SUHVLGLGD� SRU� HO� DOFDOGH� 3DEOR� 5X] �� LQFOX\ Ð� OD� HQWUHJD� GH� OD
0 HGDOOD� GH� 3ODWD� GHO� %LP LO”OHQDUL� D� GLYHUVDV� HQWLGDGHV� \ � SHUVRQDOLGDGHV� LOLFLWDQDV� HQ
UHFRQRFLP LHQWR�D�VX�FRQWULEXFLÐQ�VRFLDO��FXOWXUDO� \ �HGXFDWLYD��FRP R�OD� ) XQGDFLÐQ�&,( 1�
OD� 5HDO� 2UGHQ� GH� OD� ' DP D�� ODV� ( VFXHODV� ,QIDQWLOHV� 0 XQLFLSDOHV� \ � RWUDV� LQVWLWXFLRQHV
GHVWDFDGDV��

( O� � � � GH� GLFLHP EUH� GH� � � � � �� OD� * HQHUDOLWDW� 9DOHQFLDQD� FHOHEUÐ� XQD� GH� ODV� VHVLRQHV� GHO
FLFOR� q7HMLHQGR� ) XWXUR�� ) 3�� HP SUHVDV� \ � WHUULWRULRr �� XQD� LQLFLDWLYD� TXH� UHFRUULÐ� GHO� � � DO� � �
GH� GLFLHP EUH� ODV� � � � ¾UHDV� WHUULWRULDOHV� GH� OD� &RP XQLWDW� 9DOHQFLDQD�� ( VWDV� MRUQDGDV�
LP SXOVDGDV� SRU� ORV� &RQVHMRV� 7HUULWRULDOHV� GH� ) 3�� OD� ' LUHFFLÐQ� * HQHUDO� GH� ) RUP DFLÐQ
3URIHVLRQDO� \ � &DL[ D%DQN� ' XDOL] D�� WXYLHURQ� FRP R� REMHWLYR� IRUWDOHFHU� OD� FRQH[ LÐQ� HQWUH
FHQWURV� IRUP DWLYRV�� HP SUHVDV� \ � DGP LQLVWUDFLRQHV�� VLWXDQGR� OD� ) 3� ' XDO� FRP R� P RWRU� GH
WDOHQWR�\ �FRP SHWLWLYLGDG�HQ�FDGD�FRP DUFD���

�-�R�U�Q�D�G�D�� � �́7�H�M�L�H�Q�G�R�� �)�X�W�X�U�R�µ�� �V�R�E�U�H�� �)�3���� �(�P�S�U�H�V�D�V�� �\
�7�H�U�U�L�W�R�U�L�R

� �
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( O� HQFXHQWUR� LQFOX\ Ð� GLQ¾P LFDV� SDUWLFLSDWLYDV�� P HVDV
GH� WUDEDMR� \ � DQ¾OLVLV� GH� ODV� QHFHVLGDGHV� UHDOHV� GH
WDOHQWR�� DGHP ¾V� GH� SURSXHVWDV� SDUD� P HMRUDU� OD
HP SOHDELOLGDG� \ � OD� RULHQWDFLÐQ� SURIHVLRQDO�� ( Q
UHSUHVHQWDFLÐQ�GHO�&ROHJLR�DVLVWLÐ�&DUP HQ�9HUG×�

�* �D�O�D��� �́7�L�H�U�U�D���G�H���(�P�S�U�H�V�D�V�µ�������������G�H���$�O�L�F�D�Q�W�H���3�O�D�]�D

( O� � � � GH� GLFLHP EUH� GH� � � � � �� $OLFDQWH� 3OD] D� FHOHEUÐ� VX
JUDQ� FLWD� DQXDO� FRQ� OD� * DOD� GH� SUHVHQWDFLÐQ� GHO� $QXDULR
7LHUUD� GH� ( P SUHVDV� � � � � �� XQ� HQFXHQWUR� TXH� UHXQLÐ� D
P ¾V�GH�� � � �DVLVWHQWHV�HQ�HO�DQWLJXR�FHQWUR�GH�HVWXGLRV
GH� &LXGDG� GH� OD� / X] � FRQVROLG¾QGRVH� FRP R� XQR� GH� ORV
HYHQWRV�HP SUHVDULDOHV�GH�UHIHUHQFLD�HQ�OD�SURYLQFLD�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH
( FRQRP LVWDV� GH� $OLFDQWH�� DVLVWLÐ
) UDQFLVFR� 0 HQDUJXHV�� DFRP SDÎ DQGR� XQ
DFWR� VROHP QH� TXH� SXVR� HQ� YDORU� ORV
SULQFLSLRV� FRQVWLWXFLRQDOHV� \ � HO
FRP SURP LVR� FÊYLFR� GH� OD� FLXGDG� FRQ� OD
FRQYLYHQFLD�GHP RFU¾WLFD�



( O� DFWR� LQFOX\ Ð� XQ� GL¾ORJR� HQWUH� HO� GLUHFWRU� GH� $OLFDQWH� 3OD] D�� 0 LTXHO� * RQ] ¾OH] �� \ � OD

SROLWÐORJD�&ULVWLQD�0 RQJH��FHQWUDGR�HQ�ORV�UHWRV�GH�VRVWHQLELOLGDG��WUDQVLFLÐQ�HQHUJÆWLFD

\ � WUDQVIRUP DFLÐQ� WHFQROÐJLFD� SDUD� OD� HP SUHVD�� / D� FODXVXUD� HVWXYR� D� FDUJR� GH� OD

YLFHSUHVLGHQWD� GH� ( GLFLRQHV� 3OD] D�� &RQFKLWD� / XFDV�� \ � GHO� DOFDOGH� / XLV� %DUFDOD�� TXLHQ

GHVWDFÐ�OD�IRUWDOH] D�HFRQÐP LFD�GH�OD�FLXGDG��

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLÐ� 0 HUFHGHV� 2UWL] �� DFRP SDÎ DQGR� XQ� DFWR� TXH

UHDILUP Ð�OD�UHOHYDQFLD�LQVWLWXFLRQDO�\ �HO�GLQDP LVP R�DVRFLDWLYR�GH�$( ) $�

( O� � � � GH� GLFLHP EUH� GH� � � � � �� HO� ,QVWLWXWR� GH
( VWXGLRV� ( FRQÐP LFRV� GH� OD� 3URYLQFLD� GH� $OLFDQWH
�,1( &$�� FHOHEUÐ� VX� WUDGLFLRQDO� &ÐFWHO� GH� 1DYLGDG�
XQ� HQFXHQWUR� TXH� UHXQLÐ� D� FHUFD� GH� XQ� FHQWHQDU
GH�VRFLRV��UHSUHVHQWDQWHV�HP SUHVDULDOHV�\ �P HGLRV
GH� FRP XQLFDFLÐQ� SDUD� KDFHU� EDODQFH� GHO� DÎ R� \
DYDQ] DU�ORV�UHWRV�HFRQÐP LFRV�GH�OD�SURYLQFLD�

�&�y�F�W�H�O���G�H���1�D�Y�L�G�D�G���G�H���,�1�(�&�$����������

�$�F�W�R���,�Q�V�W�L�W�X�F�L�R�Q�D�O���G�H�O���&�R�O�H�J�L�R���G�H���$�E�R�J�D�G�R�V���G�H���2�U�L�K�X�H�O�D
�)�H�V�W�L�Y�L�G�D�G���G�H���O�D���,�Q�P�D�F�X�O�D�G�D���&�R�Q�F�H�S�F�L�y�Q

( O�� � �GH�GLFLHP EUH��HO�,OXVWUH�&ROHJLR�GH�$ERJDGRV�GH
2ULKXHOD� FHOHEUÐ� VX� DFWR� LQVWLWXFLRQDO� FRQ� P RWLYR� GH
OD� IHVWLYLGDG� GH� VX� SDWURQD�� OD� ,QP DFXODGD
&RQFHSFLÐQ�� XQD� MRUQDGD� WUDGLFLRQDO� HQ� OD� TXH� VH
FRP ELQDQ� ORV� DFWRV� VROHP QHV� \ � GH� FRQYLYHQFLD
FROHJLDO�

� �
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' XUDQWH� HO� DFWR�� VX� SUHVLGHQWH� 1DFKR� $P LUROD� VXEUD\ Ð� TXH� HO� JUDQ� GHVDIÊR� SDUD� � � � �
VHU¾� DXP HQWDU� HO� WDP DÎ R� HP SUHVDULDO� SDUD� P HMRUDU� OD� UHQWD�� HO� HP SOHR� GH� FDOLGDG� \ � OD
FRP SHWLWLYLGDG�GHO�WHUULWRULR��DVÊ�FRP R�FRQWLQXDU�UHIRU] DQGR�OD�FRODERUDFLÐQ�LQVWLWXFLRQDO�\
HO� DQ¾OLVLV� GH� OD� HMHFXFLÐQ� SUHVXSXHVWDULD�� ( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DFXGLHURQ
0 HUFHGHV�2UWL] �\ �$QWRQLR�5RGUÊJXH] �

( O�HQFXHQWUR�FRQFOX\ Ð�FRQ�XQD�FRP LGD�GH�KHUP DQGDG�HQ�HO�5HIHFWRULR�GHO�SURSLR�&ROHJLR
' LRFHVDQR�� HQ� XQ� DP ELHQWH� GLVWHQGLGR� TXH� UHDILUP Ð� OD� FRKHVLÐQ� GHO� FROHFWLYR�� ( Q
UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLÐ� &DUP HOR� 5LYHV�� DFRP SDÎ DQGR� XQ� DFWR� HP EOHP ¾WLFR
SDUD�OD�DERJDFÊD�RULRODQD�\ �GH�HVSHFLDO�UHOHYDQFLD�LQVWLWXFLRQDO�



0HPRULD�GH�$FWLYLGDGHV�� � � �
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� �

$XQTXH� HO� HTXLSR� JDQDGRU� QR� IXH
DOLFDQWLQR�� OD� UHSUHVHQWDFLÐQ� SURYLQFLDO� IXH
GHVWDFDGD�� UHIOHMDQGR� HO� FRP SURP LVR� GH
GRFHQWHV�\ �HVWXGLDQWHV�FRQ�HVWD�FDXVD�
( VWH� FHUWDP HQ�� HQP DUFDGR� HQ� ODV
DFWLYLGDGHV� GHO� ' ÊD� GH� OD� ( GXFDFLÐQ
) LQDQFLHUD�� UHIXHU] D� HO� SDSHO� GHO� &RQVHMR
* HQHUDO� FRP R� LP SXOVRU� GH� LQLFLDWLYDV� TXH
DFHUFDQ� OD� HFRQRP ÊD� D� OD� VRFLHGDG� GHVGH
HGDGHV�WHP SUDQDV�

�)�D�V�H���I�L�Q�D�O���G�H�O���9���&�R�Q�F�X�U�V�R���$�X�G�L�R�Y�L�V�X�D�O���V�R�E�U�H���(�G�X�F�D�F�L�y�Q
�)�L�Q�D�Q�F�L�H�U�D

( O� � � � GH� IHEUHUR� GH� � � � � � VH� FHOHEUÐ� OD� IDVH� ILQDO� GHO� 9� &RQFXUVR� $XGLRYLVXDO� VREUH
( GXFDFLÐQ� ) LQDQFLHUD�� XQD� LQLFLDWLYD� GHO� &RQVHMR� * HQHUDO� GH� ( FRQRP LVWDV� TXH� EXVFD
IRP HQWDU�OD�FXOWXUD�ILQDQFLHUD�HQWUH�ORV�MÐYHQHV�P HGLDQWH�FUHDWLYLGDG�\ �WUDEDMR�HQ�HTXLSR�

%DMR� HO� OHP D� q) LQDQ] DV� GLJLWDOHV�� œRSRUWXQLGDG� R� ULHVJR� SDUD� ORV� MÐYHQHV� HQ� OD
DFWXDOLGDG" r �� ORV� HTXLSRV� ILQDOLVWDV� u LQWHJUDGRV� SRU� HVWXGLDQWHV� GH� ( 62�� %DFKLOOHUDWR� \
&LFORV�) RUP DWLYRVu �SUHVHQWDURQ�YÊGHRV�GH�FXDWUR�P LQXWRV�HQ�ORV�TXH�DERUGDURQ�ORV�UHWRV
\ �RSRUWXQLGDGHV�GHO�HQWRUQR�ILQDQFLHUR�GLJLWDO�

( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� SDUWLFLSÐ� DFWLYDP HQWH� HQ� OD� IDVH� WHUULWRULDO�
SURP RYLHQGR� OD� LP SOLFDFLÐQ� GH� FHQWURV� HGXFDWLYRV� GH� OD� SURYLQFLD� \ � FRQWULEX\ HQGR� D� OD
GLIXVLÐQ�GH�OD�HGXFDFLÐQ�ILQDQFLHUD�HQWUH�ORV�P ¾V�MÐYHQHV��
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�&�H�Q�D���&�R�O�H�J�L�D�O

/ D�&HQD�&ROHJLDO� � � � � �VH�FHOHEUÐ�HO� � �GH�MXOLR�GH� � � � � �FRP R�XQR�GH�ORV�DFWRV�VRFLDOHV
GH� UHIHUHQFLD� GHO� ,OXVWUH� &ROHJLR� 2ILFLDO� GH� ( FRQRP LVWDV� GH� $OLFDQWH�� FRQFHELGR� FRP R� XQ
HVSDFLR� GH� HQFXHQWUR�� UHFRQRFLP LHQWR� \ � FRQYLYHQFLD� HQWUH� ODV� SHUVRQDV� FROHJLDGDV�� /D
YHODGD� UHXQLÐ� D� P ¾V� GH� � � � � DVLVWHQWHV�� FRQ� XQ� SURJUDP D� TXH� FRP ELQÐ� HO� KRP HQDMH
FRUSRUDWLYR�FRQ�P RP HQWRV�GH�FRQYLYHQFLD�\ �FHOHEUDFLÐQ�

' XUDQWH� HO� DFWR� VH� UHDOL] Ð� HO� UHFRQRFLP LHQWR� D� OD
WUD\ HFWRULD� GH� ODV� \ � ORV� SURIHVLRQDOHV� TXH
DOFDQ] DURQ� ORV� � � � \ � � � � DÎ RV� GH� FROHJLDFLÐQ�� FRQ
OD�LP SRVLFLÐQ�GH�LQVLJQLDV� \ �XQD�RYDFLÐQ�HVSHFLDO
D� TXLHQHV� VXP DQ� P HGLR� VLJOR� GH� VHUYLFLR� D� OD
SURIHVLÐQ��( Q�VX�LQWHUYHQFLÐQ��HO�GHFDQR�) UDQFLVFR
0 HQDUJXHV� VXEUD\ Ð� ORV� YDORUHV� IXQGDFLRQDOHV� GHO
&ROHJLR� u ÆWLFD�� ULJRU� \ � VHUYLFLR� S×EOLFRu � \ � SXVR
HQ�YDORU�OD�FRQWLQXLGDG�JHQHUDFLRQDO�GHO�FROHFWLYR�
XQLHQGR�HO�OHJDGR�GH�ORV�YHWHUDQRV�FRQ�OD�LOXVLÐQ
GH�ODV�QXHYDV�SURP RFLRQHV��

7UDV�HO�EORTXH�LQVWLWXFLRQDO��OD�FHQD�GLR�SDVR
D� XQ� DP ELHQWH� GLVWHQGLGR� FRQ� P ×VLFD� \
EDLOH�� SURSLFLDQGR� HO� QHWZRUNLQJ� \ � HO
LQWHUFDP ELR� GH� H[ SHULHQFLDV� HQWUH� GLVWLQWDV
JHQHUDFLRQHV�GH�HFRQRP LVWDV��

/ D� FODXVXUD� GH� OD� YHODGD� VH� VHOOÐ� FRQ� XQ
P HQVDMH� GH� FRQWLQXLGDG� SDUD� HO� SUÐ[ LP R
FXUVR�FROHJLDO�

�3�i�G�H�O���(�F�R�Q�R�P�L�V�W�D�V���Y�V���$�(�$�7

( O� � � GH� RFWXEUH� GH� � � � � � WXYR� OXJDU� HO� WUDGLFLRQDO
HQFXHQWUR�GHSRUWLYR�3¾GHO�( FRQRP LVWDV�YV�$( $7��XQD
DFWLYLGDG� GH� FRQYLYHQFLD� TXH� UH×QH� FDGD� DÎ R� D
SURIHVLRQDOHV� GH� DP EDV� LQVWLWXFLRQHV�� $GHP ¾V� GHO
FDU¾FWHU� O×GLFR
œGHSRUWLYR�� OD� MRUQDGD� VLUYH� SDUD
IRUWDOHFHU�OD�UHODFLÐQ�SURIHVLRQDO�HQWUH�HO�&ROHJLR�\ �OD
$JHQFLD� 7ULEXWDULD�� HQ� XQ� DP ELHQWH� GLVWHQGLGR� \
SDUWLFLSDWLYR�� ( O� &ROHJLR� DVLVWLÐ� FRP R� HQWLGDG
RUJDQL] DGRUD�GHO�HTXLSR�GH�HFRQRP LVWDV�
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( O� WUD\ HFWR� \ D� P DUFDED� HO� LQLFLR� GH� XQD
H[ SHULHQFLD�HVSHFLDO��6DOLP RV�GH�$OLFDQWH�UXP ER
D�0 DGULG�\ ��WUDV�OD�HVFDOD�HQ�' XE¾L��DWHUUL] DP RV
HQ�' HQSDVDU�FRQ�OD�VHQVDFLÐQ�GH�KDEHU�FUX] DGR
QR� VROR� P HGLR� P XQGR�� VLQR� WDP ELÆQ� GH� KDEHU
GHMDGR� DWU¾V� HO� ULWP R� DFHOHUDGR� GH� QXHVWUD
UXWLQD�GLDULD�� ' HVGH�DOOÊ��HO�WUDVODGR�D�8EXG�QRV
LQWURGXMR� GH� OOHQR� HQ� HO� FRUD] ÐQ� HVSLULWXDO� GH
%DOL�� URGHDGRV� GH� YHJHWDFLÐQ� H[ XEHUDQWH�
WHP SORV�\ �DUUR] DOHV�LQILQLWRV�

�9�L�D�M�H���&�R�O�H�J�L�D�O�������������²���%�D�O�L

+D\ � YLDMHV� TXH� VH� UHFXHUGDQ� SRU� ORV� OXJDUHV� YLVLWDGRV� \ � RWURV� TXH� SHUP DQHFHQ� SRU� OD
IRUP D�HQ�TXH�WH�WUDQVIRUP DQ��( O�YLDMH�D�%DOL�RUJDQL] DGR�SRU�HO�&ROHJLR�GH�( FRQRP LVWDV�GH
$OLFDQWH� KD� VLGR�� VLQ� GXGD�� GH� HVWRV� ×OWLP RV�� 8Q� WRWDO� GH� � � � FRP SDÎ HURV� \ � GLH] � GÊDV� HQ
ORV�TXH�GHVFXEULP RV�XQD�LVOD� IDVFLQDQWH��SHUR�WDP ELÆQ�XQD�P DQHUD�GLVWLQWD�GH�HQWHQGHU
HO�WLHP SR��OD�QDWXUDOH] D�\ �ODV�UHODFLRQHV�KXP DQDV�

/ RV� SULP HURV� GÊDV� IXHURQ� XQD� LQP HUVLÐQ� FXOWXUDO
SURIXQGD�� 9LVLWDP RV� SXHEORV� WUDGLFLRQDOHV� FRP R
3HQJOLSXUDQ�� GRQGH� OD� DUP RQÊD� HQWUH� WUDGLFLÐQ� \
P RGHUQLGDG� VH� P DQWLHQH� LQWDFWD�� \ � QRV� DGHQWUDP RV
HQ� ODV� WLHUUDV� DOWDV� GH� . LQWDP DQL�� FRQ� YLVWDV� DO
YROF¾Q�\ �DO�ODJR�TXH�SDUHFHQ�VDFDGDV�GH�XQD�SRVWDO�
5HFRUUHU� ORV� WHP SORV� GH� DJXD�� FRP R� * XQXQJ� . DZL
6HEDWX�� R� FRQWHP SODU� ORV� DUUR] DOHV� GH� 7HJDOODODQJ
D\ XGD� D� HQWHQGHU� SRU� TXÆ� ORV� EDOLQHVHV� KDEODQ� GH
HTXLOLEULR�FRP R�XQD�IRUP D�GH�YLGD�

8QR� GH� ORV� P RP HQWRV� P ¾V� LQWHQVRV� GHO� YLDMH� OOHJÐ� FRQ� HO� UDIWLQJ� SRU� HO� UÊR� $\ XQJ�
' HVFHQGHU� VXV� U¾SLGRV� HQ� SOHQD� VHOYD� IXH� XQD� FRP ELQDFLÐQ� SHUIHFWD� GH� DGUHQDOLQD� \
FRQWHP SODFLÐQ��URGHDGRV�GH�FDVFDGDV��JUDEDGRV�HQ�SLHGUD�\ �XQD�QDWXUDOH] D�FDVL�LQWDFWD�
' HVSXÆV��HO�GHVFDQVR�MXQWR�DO�UÊR�SHUP LWLÐ�DVLP LODU�WRGR�OR�YLYLGR�KDVWD�HVH�P RP HQWR��

/ D�UXWD�FRQWLQXÐ�SRU�OD�FRVWD�RULHQWDO��GRQGH
FRQRFLP RV� SXHEORV� SHVTXHURV� FRP R
. XVDP ED�� WHP SORV� VLQJXODUHV� FRP R� * RD
/ DZDK� u FXVWRGLDGR� SRU� P LOHV� GH
P XUFLÆODJRVu � \ � FRP XQLGDGHV� DQFHVWUDOHV
FRP R� 7HQJDQDQ�� GRQGH� ODV� WUDGLFLRQHV� VH
SUHVHUYDQ� FRQ� RUJXOOR� \ � QDWXUDOLGDG�� &DGD
YLVLWD� HUD� XQD� OHFFLÐQ� GH� UHVSHWR� SRU� OD
LGHQWLGDG�\ �OD�FXOWXUD�SURSLD�
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( O� FRQWUDVWH� OOHJÐ� FRQ� OD� H[ FXUVLÐQ� D� 1XVD� 3HQLGD�� 6XV� SOD\ DV� VDOYDMHV�� HO� VQRUNHO� \ � ODV
YLVWDV� VREUH� HO� RFÆDQR� ªQGLFR� QRV� UHJDODURQ� XQD� GH� ODV� MRUQDGDV� P ¾V� YLVXDOHV� GHO� YLDMH�
0 ¾V� DGHODQWH�� UHFRUUHU� ORV� DUUR] DOHV� GH� -DWLOXZLK� HQ� YHKÊFXORV� FO¾VLFRV� 9RONVZDJHQ�� R
YLVLWDU�HO�LFÐQLFR�WHP SOR�GH�8OXQ�' DQX�VREUH�HO�ODJR�%UDWDQ��FRQILUP Ð�TXH�%DOL�HV�XQ�OXJDU
GRQGH�OD�EHOOH] D�QR�HV�SXQWXDO��VLQR�FRQVWDQWH�

( O�EURFKH�HP RFLRQDO�OR�SXVR�HO�DWDUGHFHU�HQ
7DQDK� / RW�� 9HU� HO� VRO� FDHU� VREUH� HO� RFÆDQR�
FRQ�HO�WHP SOR�UHFRUWDGR�VREUH�HO�KRUL] RQWH�\
XQ� FRFR� IUHVFR� HQ� OD� P DQR�� HV� XQD� LP DJHQ
TXH�UHVXP H�D�OD�SHUIHFFLÐQ�HO�HVSÊULWX�GH�OD
LVOD�� / D� SRVWHULRU� FHQD� FRQ� GDQ] DV�
SURFHVLRQHV� \ � P ×VLFD� WUDGLFLRQDO� IXH� XQD
FHOHEUDFLÐQ�GH�OD�FXOWXUD�EDOLQHVD�HQ�HVWDGR
SXUR�

0 ¾V� DOO¾� GHO� LWLQHUDULR�� HVWH� YLDMH� KD� VLGR
XQD�H[ SHULHQFLD�FRP SDUWLGD�� / D�FRQYLYHQFLD�
ODV� FRQYHUVDFLRQHV� \ � HO� LQWHUFDP ELR� HQWUH
ORV� P LHP EURV� GHO� JUXSR� KDQ� HQULTXHFLGR
FDGD� MRUQDGD�� %DOL� QR� VROR� QRV� KD� RIUHFLGR
SDLVDMHV� HVSHFWDFXODUHV�� VLQR� WDP ELÆQ� OD
RSRUWXQLGDG�GH�SDUDU��REVHUYDU�\ �FRQHFWDU�

5HJUHVDP RV� FRQ� OD� VHQVDFLÐQ� GH� KDEHU� YLYLGR� DOJR� DXWÆQWLFR�� GH� HVRV� YLDMHV� TXH� GHMDQ
KXHOOD�� 8Q� GHVWLQR� OHMDQR� TXH�� VLQ� HP EDUJR�� VH� VLHQWH� FHUFDQR� SRU� OD� KXP DQLGDG� GH� VX
JHQWH�\ �SRU�OD�DUP RQÊD�TXH�VH�UHVSLUD�HQ�FDGD�ULQFÐQ��%DOL�QR�VH�YLVLWD��VH�H[ SHULP HQWD�
<��XQD�YH] �OR�KDFHV��VLHP SUH�WH�DFRP SDÎ D�

�; �9�,�,���(�G�L�F�L�y�Q���G�H�O���&�R�Q�F�X�U�V�R���G�H���)�H�O�L�F�L�W�D�F�L�R�Q�H�V���1�D�Y�L�G�H�x�D�V
( O�,OXVWUH�&ROHJLR�2ILFLDO�GH�( FRQRP LVWDV�GH�$OLFDQWH�FHOHEUÐ�OD�GHFLP RVÆSWLP D�HGLFLÐQ�GH
VX� WUDGLFLRQDO� &RQFXUVR� GH� ) HOLFLWDFLRQHV� 1DYLGHÎ DV�� XQD� LQLFLDWLYD� \ D� FRQVROLGDGD� TXH
WLHQH� FRP R� REMHWLYR� IRP HQWDU� OD� FUHDWLYLGDG� \ � OD� SDUWLFLSDFLÐQ� GH� ORV� KLMRV� H� KLMDV� GH� ORV
FROHJLDGRV��P DQWHQLHQGR�YLYR�HO�HVSÊULWX�QDYLGHÎ R�GHQWUR�GH�OD�LQVWLWXFLÐQ�

( O�MXUDGR�GHO�FRQFXUVR�VH�UHXQLÐ�HO�SDVDGR�� �
GH� QRYLHP EUH�� IHFKD� HQ� OD� TXH� SURFHGLÐ� D
YDORUDU� ORV� WUDEDMRV� SUHVHQWDGRV� HQ� ODV
GLVWLQWDV�FDWHJRUÊDV��DWHQGLHQGR�D�FULWHULRV�GH
RULJLQDOLGDG�� FUHDWLYLGDG� \ � DGHFXDFLÐQ� D� OD
WHP ¾WLFD� QDYLGHÎ D�� 7UDV� OD� GHOLEHUDFLÐQ�� VH
DFRUGÐ�FRQFHGHU�ORV�SUHP LRV�D�ORV�VLJXLHQWHV
GLEXMRV�JDQDGRUHV�
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( Q�OD�&DWHJRUÊD�$��HO�GLEXMR�SUHP LDGR�OOHYÐ�SRU�OHP D�q' LRV�KD�QDFLGR�HQ�%HOÆQr ��UHDOL] DGR
SRU�-LP HQD�0 DUWÊQ�5RGUÊJXH] ��GH�� �DÎ RV�
( Q� OD� &DWHJRUÊD� %�� UHVXOWÐ� JDQDGRU� HO� WUDEDMR� WLWXODGR� q3D] �� DP RU� \ � DOHJUÊDr �� GH� ,UHQH
/ R] DQR�+HUQ¾QGH] ��GH�� �DÎ RV�
( Q� OD� &DWHJRUÊD� &�� HO� MXUDGR� RWRUJÐ� HO� SUHP LR� DO� GLEXMR� FRQ� OHP D� q) HOL] � 1DYLGDGr �
HODERUDGR�SRU�,VDEHO�&RUWÆV�0 DQ] DQHUD��GH�� � �DÎ RV��TXH�IXH�DGHP ¾V�VHOHFFLRQDGR�FRP R
IHOLFLWDFLÐQ�RILFLDO�GHO�&ROHJLR�

&RP R�HV�KDELWXDO��HO�&ROHJLR�KL] R�HQWUHJD�GH�ORV�SUHP LRV�D�ORV�JDQDGRUHV�\ �GH�REVHTXLRV
D�WRGRV�ORV�SDUWLFLSDQWHV�GXUDQWH�OD� ILHVWD�QDYLGHÎ D�RUJDQL] DGD�SDUD�ORV�KLMRV�H�KLMDV�GH
ORV� FROHJLDGRV�� FHOHEUDGD� HO� � � � GH� GLFLHP EUH� D� ODV� � � �� � � KRUDV� HQ� HO� 3DUTXH� GH� %RODV
0 HUOÊQ�3DUN��VLWXDGR�HQ�OD�FDOOH�) RUWXQ\ �Q—�� � �GH�$OLFDQWH�
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( O� � � � GH� HQHUR� GH� � � � � � VH� FHOHEUÐ� HQ� HO
3DUDQLQIR�GH�OD�8QLYHUVLGDG�GH�$OLFDQWH�HO�DFWR�GH
WRP D� GH� SRVHVLÐQ� GH� OD� ' UD�� $P SDUR� 1DYDUUR
) DXUH�FRP R�5HFWRUD�0 DJQÊILFD��MXQWR�FRQ�VX�QXHYR
&RQVHMR� GH� ' LUHFFLÐQ�� ( VWH� HYHQWR� LQVWLWXFLRQDO
UHXQLÐ� D� QXP HURVDV� DXWRULGDGHV� DFDGÆP LFDV� \
UHSUHVHQWDQWHV�GH�GLIHUHQWHV�HQWLGDGHV�

$&7,9,' $' (6�' ( / �&2/ ( * ,2

5( /$&,° 1�&21�/$6�81,9(56,' $' (6

(O�&ROHJLR�GH�(FRQRPLVWDV�GH�$OLFDQWH�SDUWLFLSÐ�HQ�GLIHUHQWHV�DFWRV�FRQ�XQLYHUVLGDGHV
D�OR�ODUJR�GH�� � � � ��HQWUH�ORV�TXH�GHVWDFDPRV�ORV�VLJXLHQWHV�

�$�F�W�R�� �G�H�� �7�R�P�D�� �G�H�� �3�R�V�H�V�L�y�Q�� �G�H�� �O�D�� �5�H�F�W�R�U�D�� �G�H�� �O�D
�8�Q�L�Y�H�U�V�L�G�D�G���G�H���$�O�L�F�D�Q�W�H

( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DVLVWLÐ�0 HUFHGHV�2UWL] �9LXGHV�
VHFUHWDULD�WÆFQLFD�

� �

�(�Q�W�U�H�J�D���G�H���S�U�H�P�L�R�V���7�)�* ���* �H�U�P�D�Q���%�H�U�Q�D�F�H�U

/ D� &¾WHGUD� * HUP ¾Q� %HUQ¾FHU� GH� OD� 8QLYHUVLGDG� GH
$OLFDQWH�FHOHEUÐ��HO�� � �GH�HQHUR�GH�� � � � ��OD�HQWUHJD�GH
SUHP LRV�D�ORV�P HMRUHV�7UDEDMRV�) LQ�GH�* UDGR��7) * �� \ �GH
0 ¾VWHU��7) 0 ���HQ�XQ�DFWR�TXH�LQFOX\ Ð�XQD�FRQIHUHQFLD�D
FDUJR� GHO� QRWDULR� ( GXDUGR� 3REHV� / D\ XQWD�� TXLHQ� KDEOÐ
VREUH�q/ D�IXQFLÐQ�ROYLGDGD�GHO�GLQHURr ��WHP ¾WLFD�FHQWUDO
GH� VX� UHFLHQWH� SXEOLFDFLÐQ�� ( Q� UHSUHVHQWDFLÐQ� GHO
&ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ� &DUP HOR
5LYHV��P LHP EUR�GH�OD�-XQWD�GH�* RELHUQR�
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�; �; �9���0�D�U�D�W�y�Q���G�H���(�P�S�O�H�R���\���(�P�S�U�H�Q�G�L�P�L�H�Q�W�R

( O� � � � GH� DEULO�� OD� 8QLYHUVLGDG� GH� $OLFDQWH� FHOHEUÐ� OD
; ; 9� HGLFLÐQ� GHO� 0 DUDWÐQ� GH� ( P SOHR�� XQ� HVSDFLR� GH
UHIHUHQFLD�SDUD�FRQHFWDU�DO�HVWXGLDQWDGR�XQLYHUVLWDULR
FRQ� HO� HQWRUQR� SURIHVLRQDO�� ( O� &ROHJLR� GH
( FRQRP LVWDV� GH� $OLFDQWH� SDUWLFLSÐ� XQ� DÎ R� P ¾V� FRQ
XQ� VWDQG� LQIRUP DWLYR�� RIUHFLHQGR� RULHQWDFLÐQ� VREUH
ODV� VDOLGDV� SURIHVLRQDOHV� GHO� HFRQRP LVWD� \ � ORV
VHUYLFLRV�TXH�SUHVWD�HO�&ROHJLR�D�VXV�FROHJLDGRV� \ �D
ORV�IXWXURV�SURIHVLRQDOHV�GHO�VHFWRU�HFRQÐP LFR��

( Q� UHSUHVHQWDFLÐQ� GH� OD� HQWLGDG� DVLVWLHURQ� 0 DULQD� 5RP ¾Q� \ � &DUP HQ� 9HUG×�� TXLHQHV
DWHQGLHURQ�D�ORV�HVWXGLDQWHV�\ �FRP SDUWLHURQ�VX�H[ SHULHQFLD�SURIHVLRQDO��UHIRU] DQGR�DVÊ�HO
FRP SURP LVR�GHO�&ROHJLR�FRQ�OD�HP SOHDELOLGDG�GH�ORV�MÐYHQHV�HFRQRP LVWDV�

$� OR� ODUJR� GHO� DÎ R� VH� FHOHEUDURQ� GLYHUVDV� -RUQDGDV� GH
( P SOHR� GLULJLGDV� D� ORV� HVWXGLDQWHV� GH� ODV
XQLYHUVLGDGHV�GH�$OLFDQWH�\ �0 LJXHO�+HUQ¾QGH] �GH�( OFKH
\ �2ULKXHOD�\ �HO�&( 8�GH�( OFKH��FRQ�HO�REMHWLYR�GH�DFHUFDU
HO� HQWRUQR� DFDGÆP LFR� D� OD� UHDOLGDG� GHO� P HUFDGR
ODERUDO�

�6�D�O�L�G�D�V���3�U�R�I�H�V�L�R�Q�D�O�H�V

' XUDQWH� HVWRV� HQFXHQWURV�� SURIHVLRQDOHV� GHO
¾P ELWR� HP SUHVDULDO� \ � DQWLJXRV� DOXP QRV� GH� ODV
GLVWLQWDV� XQLYHUVLGDGHV� FRP SDUWLHURQ� FRQ� ORV
HVWXGLDQWHV� VX� H[ SHULHQFLD�� WUD\ HFWRULD� \ � YLVLÐQ
VREUH�ODV�RSRUWXQLGDGHV�SURIHVLRQDOHV�YLQFXODGDV�D
ODV� GLIHUHQWHV� WLWXODFLRQHV� GHO� VHFWRU� HP SUHVDULDO�
DSRUWDQGR� XQD� YLVLÐQ� FHUFDQD� \ � UHDOLVWD� GHO
HMHUFLFLR�SURIHVLRQDO�

/ DV�MRUQDGDV�SHUP LWLHURQ�D�ORV�DVLVWHQWHV�FRQRFHU�GH
SULP HUD� P DQR� ODV� FRP SHWHQFLDV� P ¾V� GHP DQGDGDV� \
ORV� GLVWLQWRV� LWLQHUDULRV� SURIHVLRQDOHV�� RIUHFLHQGR� XQD
SHUVSHFWLYD� SU¾FWLFD� \ � HQULTXHFHGRUD� SDUD� ORV� IXWXURV
HJUHVDGRV��



�&�O�D�X�V�X�U�D���G�H�O���&�X�U�V�R���$�F�D�G�p�P�L�F�R���G�H���O�D���8�Q�L�Y�H�U�V�L�G�D�G���G�H
�$�O�L�F�D�Q�W�H

( O� � � � GH� P D\ R� GH� � � � � �� HO� 3DUDQLQIR� GH� OD
8QLYHUVLGDG� GH� $OLFDQWH� DFRJLÐ� HO� VROHP QH� $FWR� GH
&ODXVXUD� GHO� &XUVR� $FDGÆP LFR� � � � � � � � � � �
SUHVLGLGR� SRU� OD� UHFWRUD� $P SDUR� 1DYDUUR�� ' XUDQWH� OD
FHUHP RQLD� VH� OOHYÐ� D� FDER� OD� LQYHVWLGXUD� GH� ORV
QXHYRV� GRFWRUHV�� XQ� UHFRQRFLP LHQWR� DO� WUDEDMR
LQYHVWLJDGRU�UHDOL] DGR�\ �D�VX�FRQWULEXFLÐQ�DO�SURJUHVR
GHO�FRQRFLP LHQWR�\ �OD�H[ FHOHQFLD�DFDGÆP LFD�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� DVLVWLÐ� &DUP HQ� 9HUG×�
P LHP EUR� GH� OD� -XQWD� GH� * RELHUQR�� DFRP SDÎ DQGR� D� OD� FRP XQLGDG� XQLYHUVLWDULD� HQ� XQD
MRUQDGD�HVSHFLDOP HQWH�VLJQLILFDWLYD�SDUD�OD�LQVWLWXFLÐQ�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� GH� ( FRQRP LVWDV� GH
$OLFDQWH�� SDUWLFLSDURQ� WDQWR� ) UDQFLVFR� 0 HQDUJXHV�
FRP R� ,Y¾Q� 3RYHGD� \ � 0 DU� 5DP RV�� UHIRU] DQGR� XQD
YH] � P ¾V� HO� FRP SURP LVR� GH� OD� LQVWLWXFLÐQ� FRQ� OD
IRUP DFLÐQ�� OD� HP SOHDELOLGDG� \ � HO� DFRP SDÎ DP LHQWR
GH� ORV� MÐYHQHV� HFRQRP LVWDV� HQ� VX� WUDQVLFLÐQ� DO
P XQGR�ODERUDO�

�' �H�V�D�\�X�Q�R���F�R�Q���H�F�R�Q�R�P�L�V�W�D�V���H�Q���O�D���8�0�+���G�H���(�O�F�K�H

( O� � � GH� P D\ R� GH� � � � � �� OD� 8QLYHUVLGDG� 0 LJXHO� +HUQ¾QGH] � GH� ( OFKH� DFRJLÐ� XQD� QXHYD
HGLFLÐQ� GHO� SURJUDP D� ' HVD\ XQR� FRQ� ( FRQRP LVWDV�� FHQWUDGD� HQ� OD� HFRQRP ÊD� GLJLWDO� \ � ODV
QXHYDV�SHUVSHFWLYDV�SURIHVLRQDOHV�� / D�VHVLÐQ�VH�FHOHEUÐ�HQ�HO�HGLILFLR� /D� * DOLD� \ �DERUGÐ
HO�LP SDFWR�GH�OD�WUDQVIRUP DFLÐQ�GLJLWDO� \ �GHO�XVR�GH�ORV�GDWRV�HQ�OD�WRP D�GH�GHFLVLRQHV
HFRQÐP LFDV�

/ D� MRUQDGD� FRQWÐ� FRQ� OD� LQWHUYHQFLÐQ� GH� 0 DQROR
5DP ÐQ�� HFRQRP LVWD� \ � HVSHFLDOLVWD� HQ� %XVLQHVV
,QWHOOLJHQFH�� \ � SHUP LWLÐ� DO� DOXP QDGR� UHIOH[ LRQDU� VREUH
ORV�UHWRV�\ �RSRUWXQLGDGHV�TXH�OD�GLJLWDOL] DFLÐQ�SODQWHD
SDUD� HO� HMHUFLFLR� SURIHVLRQDO� GH� OD� HFRQRP ÊD�� HQ� XQ
IRUP DWR�FHUFDQR�\ �SDUWLFLSDWLYR�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLÐ� 0 DQROR� 5DP ÐQ�� ,Y¾Q� 3RYHGD� \ � 0 HUFHGHV� 2UWL] �
DFRP SDÎ DQGR� DO� HVWXGLDQWDGR� HQ� XQD� MRUQDGD� VLJQLILFDWLYD� SDUD� OD� FRP XQLGDG
XQLYHUVLWDULD�



�$�F�W�R���$�F�D�G�p�P�L�F�R���G�H�O���������D�Q�L�Y�H�U�V�D�U�L�R���G�H�O���&�(�8���8�&�+���(�O�F�K�H

/ D� 8QLYHUVLGDG� &( 8� &DUGHQDO� +HUUHUD
FHOHEUÐ� HO� � � GH� MXQLR� GH� � � � � � HO� DFWR
DFDGÆP LFR� FRQP HP RUDWLYR� GH� VX� � �
DQLYHUVDULR��XQD�FLWD�LQVWLWXFLRQDO�TXH�VLUYLÐ
SDUD� SRQHU� HQ� YDORU� OD� WUD\ HFWRULD� GHO
FDP SXV�� VX� DSRUWDFLÐQ� D� OD� IRUP DFLÐQ
XQLYHUVLWDULD�\ �VX�YLQFXODFLÐQ�FRQ�HO�HQWRUQR
VRFLDO�\ �HFRQÐP LFR�GH�OD�SURYLQFLD��

� �
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( O� HYHQWR� UHXQLÐ� D� UHSUHVHQWDQWHV� DFDGÆP LFRV�� LQVWLWXFLRQDOHV� \ � SURIHVLRQDOHV�� HQ� XQ
DP ELHQWH� GH� UHFRQRFLP LHQWR� DO� FUHFLP LHQWR� \ � FRQVROLGDFLÐQ� GHO� SUR\ HFWR� HGXFDWLYR� GHO
&( 8�HQ�( OFKH�� / D�FHOHEUDFLÐQ�FRQWÐ�FRQ�OD�SUHVHQFLD�GH�-XDQ�$QWRQLR�3DFKHFR��P LHP EUR
GH�OD�-XQWD�GH�* RELHUQR��TXLHQ�DFXGLÐ�HQ�QRP EUH�GHO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�

/ D� FHOHEUDFLÐQ� FRQWÐ� FRQ� OD� SUHVHQFLD� GH� &DUP HOR� 5LYHV�� P LHP EUR� GH� OD� -XQWD� GH
* RELHUQR��TXLHQ�DFXGLÐ�HQ�QRP EUH�GHO�&ROHJLR�SDUD�DFRP SDÎ DU�DO�DOXP QDGR�HQ�HO�FLHUUH
GH�VX�HWDSD�DFDGÆP LFD�\ �UHIRU] DU�ORV�YÊQFXORV�LQVWLWXFLRQDOHV�FRQ�OD�XQLYHUVLGDG�

( O�� � �GH�MXQLR�GH�� � � � �VH�FHOHEUÐ�HQ�HO�FDP SXV
GH� ( OFKH�GH�OD�8QLYHUVLGDG�0 LJXHO�+HUQ¾QGH] �HO
$FWR� GH� * UDGXDFLÐQ� GH� OD� ; ,,� 3URP RFLÐQ� GH� ORV
JUDGRV� HQ� $GP LQLVWUDFLÐQ� \ � ' LUHFFLÐQ� GH
( P SUHVDV�� MXQWR� D� RWUDV� WLWXODFLRQHV� GH� OD
) DFXOWDG� GH� &LHQFLDV� 6RFLDOHV� \ � -XUÊGLFDV�� HQ
XQD� FHUHP RQLD� DFDGÆP LFD� FHOHEUDGD� HQ� HO� $XOD
0 DJQD�GHO�HGLILFLR�$OWDEL[ �

�$�F�W�R���G�H���* �U�D�G�X�D�F�L�y�Q���8�0�+���(�O�F�K�H

�$�F�W�R���G�H���* �U�D�G�X�D�F�L�y�Q���8�0�+���2�U�L�K�X�H�O�D

( O� � � � GH� MXQLR� GH� � � � � � WXYR� OXJDU� HQ� 2ULKXHOD� HO
$FWR�GH�* UDGXDFLÐQ�GH�OD�� � �‡�3URP RFLÐQ�GHO�* UDGR
HQ�&LHQFLDV�3ROÊWLFDV�\ �* HVWLÐQ�3×EOLFD�\ �GH�OD�� � �‡
3URP RFLÐQ�GHO�* UDGR�HQ�$GP LQLVWUDFLÐQ�\ � ' LUHFFLÐQ
GH� ( P SUHVDV� GH� OD� 8QLYHUVLGDG� 0 LJXHO� +HUQ¾QGH]
GH�( OFKH��FHOHEUDGR�HQ�HO�FDP SXV�GH�2ULKXHOD�



�(�Q�W�U�H�J�D���G�H���3�U�H�P�L�R�V���2�O�L�P�S�L�D�G�D�V���G�H�O���6�D�E�H�U

( O�� � �GH�MXQLR�GH�� � � � ��WXYR�OXJDU�HQ�HO�6DOÐQ�GH
$FWRV�GHO�$XODULR� ,,�GH�OD�8QLYHUVLGDG�GH�$OLFDQWH
HO�DFWR�GH�HQWUHJD�GH�SUHP LRV�GH�ODV�2OLP SLDGDV
GHO� 6DEHU�� RUJDQL] DGR� SRU� HO� 9LFHUUHFWRUDGR� GH
( VWXGLDQWHV� \ � ( P SOHR�� FRQ� UHFRQRFLP LHQWR� DO
DOXP QDGR�GHVWDFDGR�HQ�ODV�IDVHV�ORFDOHV�

� �
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/ D� FHUHP RQLD� FRQWÐ� FRQ� OD� SUHVHQFLD� GH� 0 HUFHGHV� 2UWL] �� TXLHQ� DFXGLÐ� HQ� QRP EUH� GHO
&ROHJLR�SDUD�UHVSDOGDU�LQLFLDWLYDV�TXH�IRP HQWDQ�HO�WDOHQWR�MRYHQ�\ �OD�FRODERUDFLÐQ�HQWUH�HO
¾P ELWR�HGXFDWLYR�\ �ODV�LQVWLWXFLRQHV�SURIHVLRQDOHV�

( O� DFWR� FRQWÐ� FRQ� OD� SDUWLFLSDFLÐQ� GH� ) UDQFLVFR� 0 HQDUJXHV�� GHFDQR� GHO� &ROHJLR� GH
( FRQRP LVWDV� GH� $OLFDQWH�� TXLHQ� HMHUFLÐ� FRP R� SDGULQR� GH� OD� SURP RFLÐQ�� DVÊ� FRP R� FRQ� OD
SUHVHQFLD� GH� ,Y¾Q� 3RYHGD�� &DUP HOR� 5LYHV�� 0 DU� 5DP RV�� -RVÆ� $QWRQLR� 3DODR� \ � 0 HUFHGHV
2UWL] ��HQ�UHSUHVHQWDFLÐQ�GHO�&ROHJLR��UHIRU] DQGR�HO�YÊQFXOR�LQVWLWXFLRQDO�FRQ�OD�XQLYHUVLGDG
\ �HO�DSR\ R�DO�WDOHQWR�MRYHQ�\ �D�OD�IRUP DFLÐQ�DFDGÆP LFD�

�)�D�V�H�� �1�D�F�L�R�Q�D�O�� �G�H�� �O�D�� �; �9�,�� �2�O�L�P�S�L�D�G�D�� �(�V�S�D�x�R�O�D�� �G�H
�(�F�R�Q�R�P�t�D

( O�� �GH�MXOLR�GH�� � � � �VH�FHOHEUÐ�HQ�OD�) DFXOWDG
GH�&LHQFLDV�( FRQÐP LFDV�\ �( P SUHVDULDOHV�GH�OD
8QLYHUVLGDG� GH� $OLFDQWH� �FDP SXV� GH� 6DQW
9LFHQW� GHO� 5DVSHLJ�� OD� IDVH� QDFLRQDO� GH� OD� ; 9,
2OLP SLDGD� ( VSDÎ ROD� GH� ( FRQRP ÊD�� FRQ
SUXHEDV�GHVDUUROODGDV�HQWUH�HO�� � �GH�MXQLR�\ �HO
� �GH�MXOLR�\ �OD�HQWUHJD�GH�SUHP LRV�D�FRP LHQ] RV
GH� MXOLR� HQ� HO� P LVP R� FHQWUR�� UHXQLHQGR� D
HVWXGLDQWHV� ILQDOLVWDV� GH� GLVWLQWDV
XQLYHUVLGDGHV�\ �IDVHV�ORFDOHV�GH�WRGR�HO�SDÊV�

( O� FHUWDP HQ�� SURP RYLGR� SRU� OD� $VRFLDFLÐQ� 2OLP SLDGD� ( VSDÎ ROD� GH� ( FRQRP ÊD� FRQ� OD
FRODERUDFLÐQ� GH� XQLYHUVLGDGHV� \ � GHO� &RQVHMR� * HQHUDO� GH� ( FRQRP LVWDV�� UHFRQRFH� OD
H[ FHOHQFLD� DFDGÆP LFD� HQ� %DFKLOOHUDWR� H� LP SXOVD� OD� GLYXOJDFLÐQ� GH� ORV� HVWXGLRV
HFRQÐP LFRV��ORV�FLQFR�SULP HURV�FODVLILFDGRV�REWXYLHURQ�SOD] D�SDUD�UHSUHVHQWDU�D� ( VSDÎ D
HQ�OD�2OLP SLDGD�,QWHUQDFLRQDO�GH�( FRQRP ÊD�� � � � ��%DN×��$] HUEDL\ ¾Q���



/ D� FLWD� FRQWÐ� FRQ� OD� SDUWLFLSDFLÐQ� GH� ) UDQFLVFR� 0 HQDUJXHV�� &DUP HQ� 9HUG×� \ � 0 HUFHGHV
2UWL] �� TXLHQHV� DFXGLHURQ� HQ� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� SDUD� UHVSDOGDU� OD� LQLFLDWLYD� \
UHIRU] DU� HO� FRP SURP LVR� LQVWLWXFLRQDO� FRQ� OD� GLYXOJDFLÐQ� GH� OD� HFRQRP ÊD� \ � HO� DSR\ R� DO
WDOHQWR�MRYHQ��

�$�F�W�R���G�H���* �U�D�G�X�D�F�L�y�Q���&�i�W�H�G�U�D���7�(�0�3�(

( O� DFWR� GH� JUDGXDFLÐQ� GH� OD� &¾WHGUD
7( 0 3( 
œ$36$�WXYR�OXJDU�HO�� �GH�MXOLR�GH
� � � � � HQ� OD� 8QLYHUVLGDG� 0 LJXHO
+HUQ¾QGH] � GH� ( OFKH�� \ � VLUYLÐ� SDUD
FODXVXUDU� OD� ,,,� 3URP RFLÐQ� GHO
1DQRP ¾VWHU� HQ� 7DUHDV� $X[ LOLDUHV� GH
2ILFLQD�� XQ� SURJUDP D� RULHQWDGR� D� OD
HP SOHDELOLGDG� GH� SHUVRQDV� FRQ
GLVFDSDFLGDG�LQWHOHFWXDO�

� �
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/ D�VHVLÐQ� IXH�DFRP SDÎ DGD�SRU� ,Y¾Q�3RYHGD��TXLHQ�DFXGLÐ�HQ�UHSUHVHQWDFLÐQ�GHO�&ROHJLR
SDUD� UHVSDOGDU� LQLFLDWLYDV� GH� IRUP DFLÐQ� LQFOXVLYD� \ � FRODERUDFLÐQ� HQWUH� XQLYHUVLGDG�
HP SUHVD�\ �HQWLGDGHV�VRFLDOHV�

( O� � � � GH� MXOLR� GH� � � � � �� OD� 8QLYHUVLGDG� GH� $OLFDQWH
FHOHEUÐ� HQ� HO� 3DUDQLQIR� OD� LQYHVWLGXUD� FRP R
GRFWRUHV� KRQRULV� FDXVD� GH� -RDFKLP � 5RVHQWKDO
�8QLYHUVLGDG� GH� =×ULFK�� \ � $QWRQL� ) HUUDQGR� ) UDQFÆV
�8QLYHUVLWDW� GH� 9DOÅQFLD��� HQ� XQD� FHUHP RQLD
HQP DUFDGD� HQ� ORV� DFWRV� GHO� FLQFXHQWHQDULR� GH� ODV
) DFXOWDGHV�GH�&LHQFLDV�\ �GH�) LORVRIÊD�\ �/ HWUDV�

�$�F�W�R���G�H���L�Q�Y�H�V�W�L�G�X�U�D���G�H���' �R�F�W�R�U�H�V���+�R�Q�R�U�L�V���&�D�X�V�D�����8�$��

/ D� MRUQDGD� LQFOX\ Ð� ODV� ODXGDWLRQHV� DFDGÆP LFDV� \ � HO� SURWRFROR� SURSLR� GHO� DFWR�� FRQ
SUHVHQFLD� GH� DXWRULGDGHV� XQLYHUVLWDULDV� \ � FRP XQLGDG� FODXVWUDO�� &RQ� OD� DVLVWHQFLD� GH
&DUP HOR� 5LYHV�� HO� &ROHJLR� UHIRU] Ð� VX� SUHVHQFLD� LQVWLWXFLRQDO� HQ� XQD� FLWD� TXH� UHFRQRFH
WUD\ HFWRULDV�GH�H[ FHOHQFLD�FLHQWÊILFD�\ �KXP DQÊVWLFD�



�$�F�W�R���G�H���$�S�H�U�W�X�U�D���G�H�O���&�X�U�V�R���$�F�D�G�p�P�L�F�R����������
œ�����������G�H���O�D
�8�0�+

( O� � � � GH� VHSWLHP EUH�� OD� 8QLYHUVLGDG� 0 LJXHO
+HUQ¾QGH] � GH� ( OFKH� FHOHEUÐ� HO� VROHP QH� DFWR� GH
DSHUWXUD� GHO� FXUVR� DFDGÆP LFR� � � � � 
œ� � � � �� SUHVLGLGR
SRU�HO�UHFWRU�-XDQ�-RVÆ�5XL] �0 DUWÊQH] ��HQ�HO�6DOÐQ�GH
$FWRV� GHO� HGLILFLR� 5HFWRUDGR� \ � &RQVHMR� 6RFLDO�� /D
FHUHP RQLD�LQFOX\ Ð�OD�OHFWXUD�GH�OD�P HP RULD�GHO�FXUVR
DQWHULRU�� OD� HQWUHJD� GH� GLVWLQFLRQHV� ILQ� GH� VHUYLFLRV� \
ORV� GLVFXUVRV� LQVWLWXFLRQDOHV� TXH� P DUFDURQ� HO� LQLFLR
RILFLDO�GHO�QXHYR�DÎ R�DFDGÆP LFR��

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR�� DVLVWLÐ� 0 DU� 5DP RV�� UHIRU] DQGR� OD� SUHVHQFLD� LQVWLWXFLRQDO
HQ�XQR�GH�ORV�HYHQWRV�P ¾V�UHOHYDQWHV�GHO�FDOHQGDULR�DFDGÆP LFR�GH�OD�80 +�

� �
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�$�F�W�R���$�S�H�U�W�X�U�D���F�X�U�V�R���D�F�D�G�p�P�L�F�R���8�$

( O� DFWR� VROHP QH� GH� DSHUWXUD� GHO� FXUVR� DFDGÆP LFR
� � � � 
œ� � � � � VH� FHOHEUÐ� HO� � � � GH� VHSWLHP EUH� GH� � � � �
HQ� HO� 3DUDQLQIR� GH� OD� 8QLYHUVLGDG� GH� $OLFDQWH�� P DUFR
HQ�HO�TXH�OD�LQVWLWXFLÐQ�DEULÐ�RILFLDOP HQWH�HO�FXUVR�SDUD
WRGDV�ODV�XQLYHUVLGDGHV�S×EOLFDV�YDOHQFLDQDV��

� � GH� RFWXEUH� GH� � � � � � VH� FHOHEUÐ� HO� DFWR� RILFLDO� GH
DSHUWXUD� GHO� FXUVR� DFDGÆP LFR� � � � � 
œ� � � � � HQ� HO
&DP SXV� GH� ( OFKH� GH� OD� 8QLYHUVLGDG� &( 8� &DUGHQDO
+HUUHUD�� XQD� FHUHP RQLD� P DUFDGD� SRU� GRV� DQXQFLRV
UHOHYDQWHV� SDUD� OD� LQVWLWXFLÐQ�� OD� LQDXJXUDFLÐQ� GH� VX
QXHYR�FDP SXV�XUEDQR��GHVWLQDGR�HVSHFLDOP HQWH�D�ORV

�$�F�W�R���D�S�H�U�W�X�U�D���F�X�U�V�R���D�F�D�G�p�P�L�F�R���&�(�8���&�D�U�G�H�Q�D�O���+�H�U�U�H�U�D

/ D� VHVLÐQ� IXH� DFRP SDÎ DGD� SRU� 0 HUFHGHV� 2UWL] �� TXLHQ� DFXGLÐ� HQ� UHSUHVHQWDFLÐQ� GHO
&ROHJLR� SDUD� UHIRU] DU� OD� SUHVHQFLD� LQVWLWXFLRQDO� HQ� XQR� GH� ORV� DFWRV� DFDGÆP LFRV� P ¾V
UHOHYDQWHV�GHO�FDOHQGDULR�XQLYHUVLWDULR�

JUDGRV� GH� 3VLFRORJÊD� \ � 2GRQWRORJÊD�� \ � OD� DSUREDFLÐQ� GHO� QXHYR� JUDGR� HQ� %XVLQHVV
,QWHOOLJHQFH��DXWRUL] DGR�SRU�OD�* HQHUDOLWDW�SDUD�UHIRU] DU�OD�IRUP DFLÐQ�HQ�DQ¾OLVLV�GH�GDWRV��

( O�&ROHJLR�HVWXYR�UHSUHVHQWDGR�SRU�-RVÆ�$QWRQLR�3DODR��DFRP SDÎ DQGR�XQ�DFWR�DFDGÆP LFR
GH�UHIHUHQFLD�SDUD�HO�¾P ELWR�XQLYHUVLWDULR�GH�OD�SURYLQFLD�



/ D�8QLYHUVLGDG�GH�$OLFDQWH�LQDXJXUÐ�HO�� � �GH�RFWXEUH�GH
� � � � � OD� &¾WHGUD� GH� ( FRQRP ÊD� 6RFLDO� �&( 68$��� GLULJLGD
SRU� &DUP HQ� 3DVWRU�� SDUD� LP SXOVDU� LQYHVWLJDFLÐQ�
IRUP DFLÐQ��GLYXOJDFLÐQ�\ �DVHVRUDP LHQWR�D�FRRSHUDWLYDV�\
HP SUHVDV� VRFLDOHV�� $VLVWLÐ� &DUP HQ� 9HUG×� HQ
UHSUHVHQWDFLÐQ�GHO�&ROHJLR�

�3�U�H�V�H�Q�W�D�F�L�y�Q���&�i�W�H�G�U�D���G�H���(�F�R�Q�R�P�t�D���6�R�F�L�D�O�����8�$��

( O� � � �GH�RFWXEUH�GH� � � � � �WXYR�OXJDU��HQ�HO� ( GLILFLR
* HUP ¾Q�%HUQ¾FHU��8$���HO�DFWR�FRQMXQWR�GH�FODXVXUD
GH�OD� � � �‡�HGLFLÐQ� \ �DSHUWXUD�GH�OD� � � �‡�GHO�0 ¾VWHU
GH� ) RUP DFLÐQ� 3HUP DQHQWH� HQ� 7ULEXWDFLÐQ�� FRQ
FRQIHUHQFLD� SURIHVLRQDO� \ � HQWUHJD� GH� SUHP LRV
$3$) &9
œ8$� D� P HMRUHV� H[ SHGLHQWHV�� ( O� &ROHJLR
HVWXYR�UHSUHVHQWDGR�SRU�-XDQ�$QWRQLR�3DFKHFR�

� �
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�$�F�W�R���G�H���&�O�D�X�V�X�U�D���G�H�O���0�i�V�W�H�U���G�H���7�U�L�E�X�W�D�F�L�y�Q�����8�$��

/ D�WDUGH�GHO� � �GH�QRYLHP EUH�GH� � � � � ��HO�$XOD�0 DJQD
GH�OD�81( ' �GH�( OFKH�DFRJLÐ�HO�DFWR�RILFLDO�GH�DSHUWXUD
GHO� FXUVR� DFDGÆP LFR� � � � � � � � �� XQD� FHUHP RQLD� TXH
SXVR� HQ� P DUFKD� XQ� DÎ R� P DUFDGR� SRU� HO� QRWDEOH
LQFUHP HQWR� GH� DOXP QDGR� \ � OD� FRQVROLGDFLÐQ� GHO
SUR\ HFWR�IRUP DWLYR�GH�OD�LQVWLWXFLÐQ�

�$�S�H�U�W�X�U�D���G�H�O���&�X�U�V�R���$�F�D�G�p�P�L�F�R�����������������������G�H���O�D���8�1�(�'
�H�Q���(�O�F�K�H

/ D� VHVLÐQ� HVWXYR� SUHVLGLGD� SRU� HO� 9LFHUUHFWRU� GH� &HQWURV� $VRFLDGRV�� -HV×V� GH� $QGUÆV
6DQ] �� MXQWR� D� UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV� ORFDOHV�� ( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR
DVLVWLÐ�,Y¾Q�3RYHGD��DFRP SDÎ DQGR�XQ�DFWR�TXH�UHVDOWÐ�HO�FRP SURP LVR�GH�OD�81( ' �FRQ�OD
LJXDOGDG�GH�RSRUWXQLGDGHV��OD� IRUP DFLÐQ�GH�DGXOWRV� \ �OD�YRFDFLÐQ�VRFLDO�TXH�FDUDFWHUL] D
D�HVWD�XQLYHUVLGDG�



� �
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( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR�� &DUP HQ� 9HUG×� DFXGLÐ� D� ODV� MRUQDGDV�� UHIRU] DQGR� OD
SUHVHQFLD� LQVWLWXFLRQDO� HQ� XQ� HYHQWR� GH� UHIHUHQFLD� SDUD� HO� SHQVDP LHQWR� HFRQÐP LFR� \ � OD
WUDQVIHUHQFLD�GH�FRQRFLP LHQWR�

( O� � � GH� GLFLHP EUH� GH� � � � � �� OD� 8QLYHUVLGDG� &( 8
&DUGHQDO�+HUUHUD�LQDXJXUÐ�RILFLDOP HQWH�VX�QXHYD�VHGH
HQ� HO� KLVWÐULFR� HGLILFLR� &DSLWROLR� GH� ( OFKH�� XQ� HVSDFLR
FRP SOHWDP HQWH�UHQRYDGR�TXH�\ D�DFRJH�D�P ¾V�GH�� � �
HVWXGLDQWHV� GH� ORV� JUDGRV� GH� 2GRQWRORJÊD� \
3VLFRORJÊD�

�,�Q�D�X�J�X�U�D�F�L�y�Q���G�H���O�D���1�X�H�Y�D���6�H�G�H���G�H�O���&�(�8���8�&�+���H�Q���H�O
�(�G�L�I�L�F�L�R���&�D�S�L�W�R�O�L�R

( O�� � �\ �� � �GH�QRYLHP EUH�GH�� � � � ��OD�8QLYHUVLGDG�GH
$OLFDQWH� FHOHEUÐ� ODV� ; / � -RUQDGDV� GH� $OLFDQWH� VREUH
( FRQRP ÊD�( VSDÎ ROD��FRQ�P RWLYR�GHO�� � �—�DQLYHUVDULR
GH�HVWH� IRUR�DFDGÆP LFR�� ( O�HQFXHQWUR�UHXQLÐ�D�P ¾V
GH�� � � �DVLVWHQWHV�HQWUH�SURIHVRUDGR��SURIHVLRQDOHV
\ � HVWXGLDQWHV�� FRQVROLGDQGR� VX� SDSHO� FRP R� FLWD
QDFLRQDO� SDUD� DQDOL] DU� OD� HYROXFLÐQ� HFRQÐP LFD� GH
( VSDÎ D�

�; �/���-�R�U�Q�D�G�D�V���G�H���$�O�L�F�D�Q�W�H���V�R�E�U�H���(�F�R�Q�R�P�t�D���(�V�S�D�x�R�O�D

( O� DFWR� FRQWÐ� FRQ� OD� SUHVHQFLD� GH� ODV� SULQFLSDOHV� DXWRULGDGHV� DFDGÆP LFDV� H
LQVWLWXFLRQDOHV�� HQWUH� HOODV� $OIRQVR� %XOOÐQ� GH� 0 HQGR] D�� SUHVLGHQWH� GH� OD� ) XQGDFLÐQ� 6DQ
3DEOR� &( 8�� HO� UHFWRU� +LJLQLR� 0 DUÊQ� \ � HO� DOFDOGH� 3DEOR� 5X] �� TXLHQHV� GHVWDFDURQ� HO� YDORU
VLP EÐOLFR�GH�UHFXSHUDU�XQ�LQP XHEOH�HP EOHP ¾WLFR�GHO�FHQWUR�KLVWÐULFR�\ �HO�FRP SURP LVR�GHO
&( 8�FRQ�OD�FLXGDG�

( Q�UHSUHVHQWDFLÐQ�GHO�&ROHJLR�DVLVWLÐ�&DUP HOR�5LYHV��DFRP SDÎ DQGR�XQ�DFWR�TXH�UHIXHU] D
HO�YÊQFXOR�HQWUH�LQVWLWXFLÐQ�XQLYHUVLWDULD�\ �VRFLHGDG�LOLFLWDQD�



( O�� � �GH�GLFLHP EUH�GH�� � � � ��HO�3DUDQLQIR�GH�OD
8QLYHUVLGDG� GH� $OLFDQWH� DFRJLÐ� HO� DFWR� GH
JUDGXDFLÐQ� FRUUHVSRQGLHQWH� D� ORV� HVWXGLRV� GH
OD� ) DFXOWDG� GH� &LHQFLDV� ( FRQÐP LFDV� \
( P SUHVDULDOHV��HQ�HO�P DUFR�GH�ODV�FHUHP RQLDV
GHO�FXUVR�� � � � � � � ��( O�HYHQWR�HVWXYR�GHGLFDGR
D�ORV�HVWXGLDQWHV�TXH�ILQDOL] DURQ�VXV�

�$�F�W�R���G�H���* �U�D�G�X�D�F�L�y�Q���G�H���O�D���)�D�F�X�O�W�D�G���G�H���(�F�R�Q�y�P�L�F�D�V���\
�(�P�S�U�H�V�D�U�L�D�O�H�V���G�H���O�D���8�Q�L�Y�H�U�V�L�G�D�G���G�H���$�O�L�F�D�Q�W�H

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

HVWXGLRV� HQ� ORV� JUDGRV� GH� $' ( �� ( FRQRP ÊD�� 0 DUNHWLQJ�� 6RFLRORJÊD�� ORV� GREOHV� JUDGRV
,QJHQLHUÊD� ,QIRUP ¾WLFD� � � $' ( � \ � 7XULVP R� � � $' ( �� DVÊ� FRP R� D� ORV� WLWXODGRV� GH� GLYHUVRV
P ¾VWHUHV�XQLYHUVLWDULRV�GH�OD�P LVP D�IDFXOWDG�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLHURQ� ) UDQFLVFR� 0 HQDUJXHV� \ � 0 HUFHGHV� 2UWL] �
DFRP SDÎ DQGR� DO� HVWXGLDQWDGR� HQ� XQD� MRUQDGD� VLJQLILFDWLYD� SDUD� OD� FRP XQLGDG
XQLYHUVLWDULD�

�' �H�V�D�\�X�Q�R���F�R�Q���H�F�R�Q�R�P�L�V�W�D�V���H�Q���O�D���8�$

( O� � � �GH�QRYLHP EUH�GH� � � � � ��OD�8QLYHUVLGDG�GH�$OLFDQWH�DFRJLÐ�XQ�QXHYR� ' HVD\ XQR�FRQ
( FRQRP LVWDV� GHGLFDGR� D� ˆ( O� HFRQRP LVWD� \ � OD� LQWHOLJHQFLD� DUWLILFLDÕ�� / D� VHVLÐQ� DERUGÐ� HO
LP SDFWR� GH� OD� ,$� HQ� HO� HMHUFLFLR� SURIHVLRQDO�� HVSHFLDOP HQWH� HQ� HO� DQ¾OLVLV� GH� GDWRV� \ � OD
WRP D�GH�GHFLVLRQHV�

/ D�MRUQDGD�SHUP LWLÐ�DEULU�XQ�HVSDFLR�GH�UHIOH[ LÐQ�FRQ
HO� DOXP QDGR� XQLYHUVLWDULR� VREUH� ORV� FDP ELRV
WHFQROÐJLFRV�TXH�HVW¾Q�WUDQVIRUP DQGR�OD�SURIHVLÐQ�\
ODV�FRP SHWHQFLDV�TXH�GHP DQGD�HO�P HUFDGR�DFWXDO�

( Q� UHSUHVHQWDFLÐQ� GHO� &ROHJLR� DVLVWLÐ� 0 DQROR
5DP ÐQ�� ,Y¾Q� 3RYHGD� \ � 0 HUFHGHV� 2UWL] �
DFRP SDÎ DQGR� DO� HVWXGLDQWDGR� HQ� XQD� MRUQDGD
VLJQLILFDWLYD�SDUD�OD�FRP XQLGDG�XQLYHUVLWDULD�



� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

�-�R�U�Q�D�G�D�V���X�Q�L�Y�H�U�V�L�W�D�U�L�D�V���H�Q���F�R�O�D�E�R�U�D�F�L�y�Q���F�R�Q���H�O���%�D�Q�F�R
�G�H���(�V�S�D�x�D

$� OR� ODUJR� GH� � � � � �� HO� &ROHJLR� GHVDUUROOÐ� GLYHUVDV� MRUQDGDV� IRUP DWLYDV� HQ� FRODERUDFLÐQ
FRQ� HO� %DQFR� GH� ( VSDÎ D� \ � GLVWLQWDV� XQLYHUVLGDGHV� GH� OD� SURYLQFLD�� FRQ� HO� REMHWLYR� GH
DFHUFDU� DO� HVWXGLDQWDGR� OD� UHDOLGDG� LQVWLWXFLRQDO� GH� OD� SROÊWLFD� P RQHWDULD� \ � ODV
RSRUWXQLGDGHV�SURIHVLRQDOHV�YLQFXODGDV�DO�¾P ELWR�HFRQÐP LFR
œILQDQFLHUR�

( Q�HVWH�P DUFR��VH�FHOHEUÐ�XQD�MRUQDGD�MXQWR�D�OD�8QLYHUVLGDG�&( 8�&DUGHQDO�+HUUHUD��GRV
HQFXHQWURV� HQ� FRODERUDFLÐQ� FRQ� OD� 8QLYHUVLGDG� 0 LJXHO� +HUQ¾QGH] � \ � XQR� FRQ� OD
8QLYHUVLGDG� GH� $OLFDQWH�� 7RGDV� HVWDV� VHVLRQHV� FRP ELQDURQ� HVSDFLRV� GH� RULHQWDFLÐQ
SURIHVLRQDO� FRQ� YLVLWDV� DO� %DQFR� GH� ( VSDÎ D�� SHUP LWLHQGR� FRQRFHU� GH� SULP HUD� P DQR� VXV
IXQFLRQHV�� VX� SDSHO� HQ� HO� VLVWHP D� ILQDQFLHUR� \ � FXHVWLRQHV� GH� DFWXDOLGDG� FRP R� OD
HYROXFLÐQ�GH�ODV�ILQDQ] DV�GLJLWDOHV�\ �HO�HXUR�GLJLWDO�

( VWDV� LQLFLDWLYDV� UHIRU] DURQ� OD� FRRSHUDFLÐQ� HQWUH
XQLYHUVLGDG��&ROHJLR� \ �XQD�LQVWLWXFLÐQ�HFRQÐP LFD
GH� UHIHUHQFLD�� FRQWULEX\ HQGR� D� OD� GLYXOJDFLÐQ
HFRQÐP LFD�� DO� FRQRFLP LHQWR� SU¾FWLFR� GH� ODV
LQVWLWXFLRQHV� ILQDQFLHUDV� \ � D� XQD� P HMRU
RULHQWDFLÐQ� SURIHVLRQDO� GHO� DOXP QDGR
XQLYHUVLWDULR�



,,,��) 250 $&,° 1�� � � �
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/ D� ( VFXHOD� GH� &RQRFLP LHQWR� KD� RIUHFLGR� HQ� � � � � � XQ� DP SOLR� SURJUDP D� GH� DFWLYLGDGHV
KRP RORJDGDV��FXEULHQGR�DVÊ�ODV�QHFHVLGDGHV�GH�QXHVWUR�FROHFWLYR�TXH�SUHFLVD�XQ�UHFLFODMH
GH�IRUP DFLÐQ�H[ SHUWD��GDGRV�ORV�FRQWLQXRV�FDP ELRV�GHO�P DUFR�OHJLVODWLYR�
6H� UHDOL] DURQ� XQ� WRWDO� GH� � � � DFWLYLGDGHV� GH� IRUP DFLÐQ�� GH� ODV� FXDOHV� � � � IXHURQ
DFWLYLGDGHV�IRUP DWLYDV�JUDWXLWDV�SDUD�FROHJLDGRV�

/ RV� FXUVRV� P ¾V� GHP DQGDGRV� VRQ� DTXHOORV� RUJDQL] DGRV� SRU� OD� FRP LVLÐQ� GH� ILVFDO�
VHJXLGRV�SRU�ORV�GH�LQIRUP ¾WLFD�\ �HP SUHVD�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �

+25$6�325�$5($6

7RWDO�KRUDV�OHFWLYDV��� � � �� �K�

( Q� Q×P HUR� GH� KRUDV� SURJUDP DGDV�� ORV� FXUVRV� GH� OD� FRP LVLÐQ� GH� ILVFDO� VRQ� ORV� TXH� P ¾V
HVSDFLR�KDQ�WHQLGR��VHJXLGRV�GH�ORV�GH�LQIRUP ¾WLFD�\ �HP SUHVD�

7RWDO�DOXP QRV��� � � �

$/80126�325�$5($6
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�3�U�H�V�H�Q�W�D�F�L�y�Q�� �G�H�� �O�D�� �W�U�L�J�p�V�L�P�R�� �V�H�J�X�Q�G�D�� �\�� �W�U�L�J�p�V�L�P�R�� �W�H�U�F�H�U�D
�H�G�L�F�L�y�Q���G�H���O�D���H�Q�F�X�H�V�W�D���¶�/�R�V���(�F�R�Q�R�P�L�V�W�D�V���2�S�L�Q�D�Q�·

( O� � �GH�MXOLR�GH� � � � � ��HO�&RQVHMR�* HQHUDO�GH�&ROHJLRV�GH� ( FRQRP LVWDV�GH�OD�&RP XQLGDG
9DOHQFLDQD� SUHVHQWÐ� OD� � � �‡� HGLFLÐQ� GH� OD� HQFXHVWD� q/ RV� ( FRQRP LVWDV� 2SLQDQr �� TXH
UHFRJH� OD� YDORUDFLÐQ� GH� ORV� FROHJLDGRV� VREUH� OD� VLWXDFLÐQ� HFRQÐP LFD� \ � VXV� SULQFLSDOHV
UHWRV��/ RV�UHVXOWDGRV�UHIOHMDQ�XQ�P D\ RU�RSWLP LVP R�UHVSHFWR�D�OD�HFRQRP ÊD�YDOHQFLDQD�TXH
D�OD�QDFLRQDO��HVSHFLDOP HQWH�HQWUH�ORV�HFRQRP LVWDV�GH�$OLFDQWH��\ �VLW×DQ�FRP R�SUREOHP DV
GHVWDFDGRV� HO� WDP DÎ R� HP SUHVDULDO�� ODV� LQIUDHVWUXFWXUDV� \ � ORV� FRVWHV� ODERUDOHV�� P LHQWUDV
OD�LQIODFLÐQ�SLHUGH�UHOHYDQFLD�

/ D� HQFXHVWD� WDP ELÆQ� DERUGD� FXHVWLRQHV� FRP R
YLYLHQGD��ILVFDOLGDG�\ �P HUFDGR�ODERUDO��VHÎ DODQGR�OD
LQVHJXULGDG� MXUÊGLFD� \ � OD� GHP DQGD� WXUÊVWLFD� FRP R
IDFWRUHV�FODYH�GHO�SUHFLR�GHO�DOTXLOHU��DVÊ�FRP R�XQD
SHUFHSFLÐQ�JHQHUDOL] DGD�GH�HOHYDGD�SUHVLÐQ�ILVFDO�\
OD�QHFHVLGDG�GH�DJLOL] DU�ORV�SURFHVRV�ODERUDOHV�

�3�,�1�&�+�$���$�4�8�Ì���3�$�5�$���$�&�&�(�' �(�5���$���/�$���(�1�&�8�(�6�7�$���' �(���' �,�&�,�(�0�%�5�(

3RU� RWUD� SDUWH�� HQ� GLFLHP EUH� GHO� P LVP R� DÎ R�� VH� SUHVHQWÐ� OD� � � ‡� HGLFLÐQ�� ( VWH� LQIRUP H
DQDOL] Ð�OD�HYROXFLÐQ�UHFLHQWH�GHO�HQWRUQR�HFRQÐP LFR� \ �ODV�SHUVSHFWLYDV�SDUD�ORV�SUÐ[ LP RV
P HVHV��RIUHFLHQGR�XQD�YLVLÐQ�FXDOLILFDGD�VREUH�OD�VLWXDFLÐQ�GH�OD�HFRQRP ÊD�YDOHQFLDQD�D
FLHUUH�GH�� � � � ��

/ D� HQFXHVWD� VH� FRQVROLGD� FRP R� XQD� KHUUDP LHQWD� GH� UHIHUHQFLD� SDUD� FRQRFHU� HO� SXOVR
HFRQÐP LFR�GHVGH�OD�ÐSWLFD�SURIHVLRQDO�GH�ORV�HFRQRP LVWDV�GH�OD�&RP XQLWDW�

https://multimedia2.coev.com/pdfs/INFORME_JUNIO_2025.pdf
https://multimedia2.coev.com/pdfs/INFORME-DICIEMBRE-2025-0912.pdf
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( O�&ROHJLR�HGLWD�DQXDOP HQWH�GRV�Q×P HURV�GH�OD�UHYLVWD�FROHJLDO�q%DODQFHr ��FRQ�XQD�WLUDGD
GH�� �� � � �HMHP SODUHV��FX\ D�GLIXVLÐQ�VH�UHDOL] D�HQWUH�WRGRV�VXV�FROHJLDGRV��XQLYHUVLGDGHV�
LQVWLWXFLRQHV��HP SUHVDV�\ �ELEOLRWHFDV��HQWUH�RWURV��' XUDQWH�HO�HMHUFLFLR�� � � � �VH�SXEOLFDURQ
ORV�Q×P HURV�� � �\ �� � ��

( O� &RQVHMR� ( GLWRULDO� GH� OD� UHYLVWD� HVW¾� FRP SXHVWR� SRU� ) UDQFLVFR� 0 HQDUJXHV�� ' HFDQR� GHO
&ROHJLR��0 ‡�GHO�0 DU�5DP RV�3DVWRU��GLUHFWRUD�GH�OD�UHYLVWD�\ �YRFDO�GH�OD�-XQWD�GH�* RELHUQR�
\ � SRU� UHSUHVHQWDQWHV� GH� ODV� 8QLYHUVLGDGHV� GH� $OLFDQWH�� 0 LJXHO� +HUQ¾QGH] � GH� ( OFKH� \
8QLYHUVLGDG�&( 8�8&+�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �
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' XUDQWH� � � � � �� HO� &ROHJLR� HQYLÐ� VHP DQDOP HQWH� SRU� FRUUHR� HOHFWUÐQLFR� D� ORV� FROHJLDGRV� \
GHP ¾V� LQWHUHVDGRV� XQ� WRWDO� GH� � � � EROHWLQHV� LQIRUP DWLYRV�� HQ� ORV� TXH� VH� UHFRJH� WRGD� OD
IRUP DFLÐQ��QRWLFLDV�UHODFLRQDGDV�FRQ�HO�&ROHJLR� \ �FRQ�HO�&RQVHMR�* HQHUDO�\ �FXDOTXLHU�RWUD
LQIRUP DFLÐQ�TXH�VH�FRQVLGHUH�GH�LQWHUÆV�SDUD�HO�FROHJLDGR�

� �

0HPRULD�GH�$FWLYLGDGHV�� � � �
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( O� &ROHJLR� GH� ( FRQRP LVWDV� GLVSRQH� GHVGH� KDFH� WLHP SR� GH� XQ� HVSDFLR� GH� LQWHUFDP ELR
HQWUH� GHP DQGDQWHV� \ � RIHUWDQWHV� GH� HP SOHR�� FRRUGLQDGR� FRQ� OD� &RP LVLÐQ� GH� 6HUYLFLR� GH
( P SOHR�� TXH� SHUP LWH� D� ORV� HFRQRP LVWDV� HQ� SDUR� R� FRQ� H[ SHFWDWLYDV� GH� FDP ELDU� GH
SXHVWR� GH� WUDEDMR�� FRQRFHU� ORV� SHUILOHV� SURIHVLRQDOHV� TXH� GHP DQGDQ� ODV� HP SUHVDV� D
WUDYÆV�GH�QXHVWUD�LQVWLWXFLÐQ�H�LQVFULELUVH�HQ�DTXHOORV�SXHVWRV�TXH�VRQ�GH�VX�LQWHUÆV�

' XUDQWH�� � � � ��OD�EROVD�GH�WUDEDMR�GHO�&ROHJLR�JHVWLRQÐ�XQ�WRWDO�GH�� � �RIHUWDV�GH�WUDEDMR�

� �

6(59,&,2�' ( �(03/ (2

' XUDQWH�HO�HMHUFLFLR� � � � � ��HO�&ROHJLR�WUDP LWÐ�XQ�WRWDO�GH�FLQFR�H[ SHGLHQWHV��HQ�HO�P DUFR
GH�VXV�IXQFLRQHV�GH�RUGHQDFLÐQ�\ �FRQWURO�GHRQWROÐJLFR�GHO�HMHUFLFLR�SURIHVLRQDO��

' H�HOORV��FXDWUR�H[ SHGLHQWHV� IXHURQ�FRQFOXLGRV�GXUDQWH�HO�SURSLR�HMHUFLFLR�� ( O�H[ SHGLHQWH
UHVWDQWH� FRQWLQXÐ� HQ� WUDP LWDFLÐQ� DO� FLHUUH� GHO� DÎ R�� TXHGDQGR� SHQGLHQWH� GH� UHVROXFLÐQ
FRQIRUP H�D�ORV�SURFHGLP LHQWRV�HVWDEOHFLGRV�
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( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� VH� FRQVWLWX\ Ð�� HQ� � � � � �� HQ� 2ILFLQD� GH� 5HJLVWUR
$FUHGLWDGD�DQWH�OD�) 10 7�SDUD�UHDOL] DU�ODV�DFWLYLGDGHV�GH�DXWRULGDG�GH�UHJLVWUR��D�HIHFWRV
GH�DFUHGLWDU�OD�LGHQWLGDG�FXDQGR�VH�VROLFLWD�R�VH�UHQXHYD�XQ�FHUWLILFDGR�GLJLWDO�GH�SHUVRQD
IÊVLFD�GH�OD�) 10 7�

' XUDQWH� HO� DÎ R� � � � � �� VH� WUDP LWDURQ� XQ� WRWDO� GH� � � � � FHUWLILFDGRV� GLJLWDOHV� GH� SHUVRQD
IÊVLFD��GH�ORV�FXDOHV��� � �IXHURQ�GH�FROHJLDGRV�\ �� � � �GH�FOLHQWHV�GH�FROHJLDGRV�

� �
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' XUDQWH�� � � � ��HO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�FRQVROLGÐ�XQD�GHVWDFDGD�SUHVHQFLD
HQ� P HGLRV� GH� FRP XQLFDFLÐQ� SURYLQFLDOHV�� UHJLRQDOHV� \ � HVSHFLDOL] DGRV�� UHIRU] DQGR� VX
SRVLFLRQDP LHQWR� FRP R� HQWLGDG� GH� UHIHUHQFLD� HQ� HO� DQ¾OLVLV� HFRQÐP LFR�� OD� GLYXOJDFLÐQ
SURIHVLRQDO�\ �HO�GHEDWH�VREUH�ORV�SULQFLSDOHV�UHWRV�HFRQÐP LFRV�\ �VRFLDOHV�GH�OD�SURYLQFLD�
/ D�DFWLYLGDG�P HGL¾WLFD�GHO�&ROHJLR�HVWXYR�HVSHFLDOP HQWH�YLQFXODGD�D�
��s ����OD�RUJDQL] DFLÐQ�GH�MRUQDGDV�\ �FRQIHUHQFLDV�
��s ����HO�DQ¾OLVLV�HFRQÐP LFR�\ �ILQDQFLHUR�
��s ����HO�UHFRQRFLP LHQWR�LQVWLWXFLRQDO�D�HP SUHVDV�\ �SURIHVLRQDOHV�
��s ����OD�WUDQVIRUP DFLÐQ�GLJLWDO�\ �OD�LQWHOLJHQFLD�DUWLILFLDO�
��s ����OD�YLYLHQGD�\ �ORV�UHWRV�HFRQÐP LFRV�SURYLQFLDOHV�
��s ����\ �OD�SXHVWD�HQ�P DUFKD�GH�QXHYRV�VHUYLFLRV�SURIHVLRQDOHV�

/ D� FREHUWXUD� REWHQLGD� SUR\ HFWÐ� XQD� LP DJHQ� GH� LQVWLWXFLÐQ� DFWLYD�� FRQHFWDGD� FRQ� OD
UHDOLGDG� HFRQÐP LFD� GHO� WHUULWRULR� \ � FRP SURP HWLGD� FRQ� OD� H[ FHOHQFLD� SURIHVLRQDO� \ � HO
GHVDUUROOR�HFRQÐP LFR�GH�$OLFDQWH�

,0 3$&726�0 ( ' ,ž7,&26

� ��,QIRUP DFLÐQ
7LWXODU��q( O�&ROHJLR�GH�( FRQRP LVWDV�SUHP LD�D�ORV�LP SXOVRUHV�GHO�SURJUHVRr
) HFKD��� � �GH�P DU] R�GH�� � � �
( QIRTXH��&REHUWXUD�GH�OD�,,,�* DOD�3UHP LRV�( FRQRP LVWDV�FHOHEUDGD�HQ�HO�7HDWUR�3ULQFLSDO�GH
$OLFDQWH�
( QODFH�KWWSV�� � ZZZ�LQIRUP DFLRQ�HV� HFRQRP LD� � � � � � � � � � � � FROHJLR�HFRQRP LVWDV�SUHP LD�
LP SXOVRUHV�SURJUHVR�� � � � � � � � � �KWP O

� �

� ��,QIRUP DFLÐQ
7LWXODU�� q) UDQFLVFR� 0 HQDUJXHV�� o/ D� IDOWD� GH� LQYHUVLRQHV� OLP LWD� OD� FDSDFLGDG� SDUD
DSURYHFKDU�HO�SRWHQFLDO�HFRQÐP LFR�GH�$OLFDQWHpr
) HFKD��� � �GH�P DU] R�GH�� � � �
( QIRTXH��&REHUWXUD�GHO�GLVFXUVR�LQVWLWXFLRQDO�GHO�GHFDQR�) UDQFLVFR�0 HQDUJXHV�GXUDQWH�OD
,,,�* DOD�3UHP LRV�( FRQRP LVWDV�
( QODFH�KWWSV�� � ZZZ�LQIRUP DFLRQ�HV� HFRQRP LD� � � � � � � � � � � � IUDQFLVFR�P HQDUJXHV�IDOWD�
LQYHUVLRQHV�OLP LWD�� � � � � � � � � �KWP O



� �

� ��,QIRUP DFLÐQ
7LWXODU��q( VWRV�VRQ�ORV�SUHP LDGRV�SRU�ORV�HFRQRP LVWDV�DOLFDQWLQRVr
) HFKD��� � �GH�IHEUHUR�GH�� � � �
( QIRTXH�� &REHUWXUD� SUHYLD� D� OD� ,,,� * DOD� 3UHP LRV� ( FRQRP LVWDV� \ � SUHVHQWDFLÐQ� GH� ORV
JDODUGRQDGRV�
( QODFH�KWWSV�� � ZZZ�LQIRUP DFLRQ�HV� HFRQRP LD� � � � � � � � � � � � VRQ�SUHP LDGRV�
HFRQRP LVWDV�DOLFDQWLQRV�� � � � � � � � � �KWP O

� ��,QIRUP DFLÐQ
7LWXODU�� q( O� &ROHJLR� GH� ( FRQRP LVWDV� LP SXOVD� XQ� QXHYR� VHUYLFLR� SDUD� OD� UHVROXFLÐQ� GH
FRQIOLFWRVr
) HFKD��� � �GH�MXQLR�GH�� � � �
( QIRTXH�� 3UHVHQWDFLÐQ� GHO� VHUYLFLR� 0 $6&�( &2120 ,67$6� SDUD� P HGLDFLÐQ� \ � UHVROXFLÐQ
H[ WUDMXGLFLDO�GH�FRQIOLFWRV�
( QODFH�KWWSV�� � ZZZ�LQIRUP DFLRQ�HV� HFRQRP LD� � � � � � � � � � � � FROHJLR�HFRQRP LVWDV�
LP SXOVD�QXHYR�VHUYLFLR�� � � � � � � � � �KWP O

� ��,QIRUP DFLÐQ
7LWXODU��q/ D�UHVSRQVDELOLGDG�GH�OD�JHVWLÐQ�GH�ORV�UHFXUVRV�S×EOLFRV�HV�FRP SDUWLGDr
) HFKD��� � �GH�IHEUHUR�GH�� � � �
( QIRTXH��&RQIHUHQFLD�GH�&ULVWLQD�+HUUHUR�RUJDQL] DGD�MXQWR�D�OD�80 +�\ �HO�&ROHJLR�
( QODFH�KWWSV�� � ZZZ�LQIRUP DFLRQ�HV� HFRQRP LD� � � � � � � � � � � � UHVSRQVDELOLGDG�JHVWLRQ�
UHFXUVRV�SXEOLFRV�FRP SDUWLGD�� � � � � � � � � �KWP O

� ��$OLFDQWH�3OD] D
7LWXODU��q( O�&ROHJLR�GH�( FRQRP LVWDV�SUHP LD�D�) UDQFLVFR�%RUMD��$QGUÆV�3HGUHÎ R��,QHFD��&R[
( QHUJ\ ��$( &&�\ �+HUQ¾QGH] �GH�&RVr
) HFKD��� � �GH�P DU] R�GH�� � � �
( QIRTXH��&REHUWXUD�LQVWLWXFLRQDO�GH�OD�,,,�* DOD�3UHP LRV�( FRQRP LVWDV�
( QODFH�KWWSV�� � DOLFDQWHSOD] D�HV� DOLFDQWHSOD] D� HP SUHVDV� HO�FROHJLR�GH�HFRQRP LVWDV�
SUHP LD�D�IUDQFLVFR�ERUMD�DQGUHV�SHGUHQR�LQHFD�FR[ �HQHUJ\ �DHFF�\ �KHUQDQGH] �GH�FRV

� ��$OLFDQWH�3OD] D
7LWXODU�� q/ D� ,,,� * DOD� GH� ORV� 3UHP LRV� ( FRQRP LVWDV� � � � � � FHOHEUD� OD� H[ FHOHQFLD� \ � HO
FRP SURP LVRr
) HFKD��� � �GH�IHEUHUR�GH�� � � �
( QIRTXH��' LIXVLÐQ�GHO�HYHQWR�LQVWLWXFLRQDO�GHO�&ROHJLR�
( QODFH�KWWSV�� � DOLFDQWHSOD] D�HV� DOLFDQWHSOD] D� WLHUUD�GH�HP SUHVDV�DOLFDQWH� OD�LLL�JDOD�GH�
ORV�SUHP LRV�HFRQRP LVWDV�� � � � �FHOHEUD�OD�H[ FHOHQFLD�\ �HO�FRP SURP LVR



� �

� ��$OLFDQWH�3OD] D
7LWXODU��q( O�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DOHUWD��OD�FDP SDÎ D�GH�OD�5HQWD�� � � � �OOHJD
FRQ�P ¾V�HVIXHU] R�ILVFDO�SRU�OD�QR�GHIODFWDFLÐQ�GHO�LP SXHVWRr
) HFKD��� � �GH�DEULO�GH�� � � �
( QIRTXH��$Q¾OLVLV�WÆFQLFR�VREUH�ILVFDOLGDG�H�,53) �
( QODFH�KWWSV�� � DOLFDQWHSOD] D�HV� DOLFDQWHSOD] D� WLHUUD�GH�HP SUHVDV�DOLFDQWH� HO�FROHJLR�GH�
HFRQRP LVWDV�GH�DOLFDQWH�DOHUWD�OD�FDP SDQD�GH�OD�UHQWD�� � � � �OOHJD�FRQ�P DV�HVIXHU] R�ILVFDO�
SRU�OD�QR�GHIODFWDFLRQ�GHO�LP SXHVWR

� ��$OLFDQWH�3OD] D
7LWXODU�� q/ RV� HFRQRP LVWDV� ODP HQWDQ� OD� oMXQJODp� GH� QRUP DV� DXWRQÐP LFDV� VREUH� WULEXWRV� \
SLGHQ�XQD�OHJLVODFLÐQ�ILVFDO�P ¾V�VHQFLOODr
) HFKD��� �GH�DEULO�GH�� � � �
( QIRTXH��,QIRUP H�GH�ILVFDOLGDG�DXWRQÐP LFD�
( QODFH�KWWSV�� � DOLFDQWHSOD] D�HV� DOLFDQWHSOD] D� FRP XQLWDW�YDOHQFLDQD� ORV�HFRQRP LVWDV�
ODP HQWDQ�OD�MXQJOD�GH�QRUP DV�DXWRQRP LFDV�VREUH�WULEXWRV�\ �SLGHQ�XQD�OHJLVODFLRQ�ILVFDO�P DV�
VHQFLOOD

� � ��$OLFDQWH�3OD] D
7LWXODU�� q( FRQRP LVWDV� FULWLFDQ� OD� OHQWLWXG� GH� ODV� D\ XGDV� SRVGDQD� \ � GHVFRQIÊDQ� GH� IXWXUDV
LQYHUVLRQHVr
) HFKD��� �GH�MXOLR�GH�� � � �
( QIRTXH��( QFXHVWD�HFRQÐP LFD�q/ RV�HFRQRP LVWDV�RSLQDQr �
( QODFH�KWWSV�� � DOLFDQWHSOD] D�HV� DOLFDQWHSOD] D� FRP XQLWDW�YDOHQFLDQD� HFRQRP LVWDV�FULWLFDQ�
OD�OHQWLWXG�GH�ODV�D\ XGDV�SRVGDQD�\ �GHVFRQILDQ�GH�IXWXUDV�LQYHUVLRQHV

� � ��$OLFDQWH�3OD] D
7LWXODU��q( O�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�DERUGD�OD�FULVLV�GH�OD�YLYLHQGD�\ �OD�IDOWD�GH
DFFHVR�UHVLGHQFLDOr
) HFKD��� � �GH�VHSWLHP EUH�GH�� � � �
( QIRTXH��-RUQDGD�VREUH�YLYLHQGD�\ �DFFHVR�UHVLGHQFLDO�
( QODFH�KWWSV�� � OLGHUDOLFDQWH�HV� FULVLV�YLYLHQGD�DOLFDQWH�FROHJLR�HFRQRP LVWDV�

� � ��/ ÊGHU�$OLFDQWH
7LWXODU��q,,,�* DOD�GH�ORV�3UHP LRV�( FRQRP LVWDV�GH�$OLFDQWHr
) HFKD��� � �GH�P DU] R�GH�� � � �
( QIRTXH��&UÐQLFD�GHO�HYHQWR�LQVWLWXFLRQDO�
( QODFH�KWWSV�� � OLGHUDOLFDQWH�HV� LLL�JDOD�GH�ORV�SUHP LRV�HFRQRP LVWDV�GH�DOLFDQWH�



� �

� � ��( FRQRP ÊD��
7LWXODU��q) UDQFLVFR�0 HQDUJXHV��o/ D�,$�HVW¾�UHGHILQLHQGR�HO�URO�GHO�HFRQRP LVWDpr
) HFKD��� � �GH�VHSWLHP EUH�GH�� � � �
( QIRTXH��( QWUHYLVWD�VREUH�WUDQVIRUP DFLÐQ�GLJLWDO�H�LQWHOLJHQFLD�DUWLILFLDO�
( QODFH�KWWSV�� � HFRQRP LD� �FRP � � � � � � � � � � � � � � � � � � �IUDQFLVFR�P HQDUJXHV�FRHD�OD�LD�
HVWD�UHGHILQLHQGR�HO�URO�GHO�HFRQRP LVWD�

� � ��&DGHQD�6HU
7LWXODU��q/ RV�HFRQRP LVWDV�RSLQDQr
) HFKD��� � �GH�GLFLHP EUH�GH�� � � �
( QIRTXH��( QFXHVWD�HFRQÐP LFD�DXWRQÐP LFD�
( QODFH�KWWSV�� � FDGHQDVHU�FRP � FRP XQLWDW�YDOHQFLDQD� � � � � � � � � � � � HQULTXH] �OD�H[ FHVLYD�
GHSHQGHQFLD�GHO�WXULVP R�\ �OD�FRQVWUXFFLRQ�HQ�OD�FRP XQLWDW�VH�UHIOHMD�HQ�VDODULRV�EDMRV�UDGLR�
YDOHQFLD�

� � ��5( ) 25
7LWXODU�� q( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� LP SXOVD� XQ� QXHYR� VHUYLFLR� SDUD� OD
UHVROXFLÐQ�GH�FRQIOLFWRVr
) HFKD��� � �GH�MXQLR�GH�� � � �
( QIRTXH��' LIXVLÐQ�GHO�VHUYLFLR�0 $6&�( &2120 ,67$6�
( QODFH�KWWSV�� � UHIRU�HFRQRP LVWDV�HV� \ \ BQRWLFLDV� HO�FROHJLR�GH�HFRQRP LVWDV�GH�DOLFDQWH�
LP SXOVD�XQ�QXHYR�VHUYLFLR�SDUD�OD�UHVROXFLRQ�GH�FRQIOLFWRV�OD�HQWLGDG�SRQH�HQ�P DUFKD�HO�
P DVF�HFRQRP LVWDV�GHVWLQDGR�D�RIUHFHU�VROXFLRQHV�H[ WUDMXGLFLDOHV�FRQ�JDUD�

� � ��-ÐYHQHV�( FRQRP LVWDV
7LWXODU�� q( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� SDUWLFLSD� HQ� XQD� MRUQDGD� VREUH� VDOLGDV
SURIHVLRQDOHV�HQ�OD�8QLYHUVLGDG�GH�$OLFDQWHr
) HFKD��� �GH�DEULO�GH�� � � �
( QIRTXH��2ULHQWDFLÐQ�SURIHVLRQDO�XQLYHUVLWDULD�
( QODFH�KWWSV�� � MRYHQHVHFRQRP LVWDV�HV� � � � � � � � � � � � HO�FROHJLR�GH�HFRQRP LVWDV�GH�
DOLFDQWH�SDUWLFLSD�HQ�XQD�MRUQDGD�VREUH�VDOLGDV�SURIHVLRQDOHV�HQ�OD�XQLYHUVLGDG�GH�DOLFDQWH�

� � ��,1( &$
7LWXODU�� q,1( &$� UHFLEH� HO� SUHP LR� DO� IRP HQWR� GHO� &RQRFLP LHQWR� ( FRQÐP LFR� GHO� &ROHJLR� GH
( FRQRP LVWDV�GH�$OLFDQWHr
) HFKD��� � �GH�P DU] R�GH�� � � �
( QIRTXH��&REHUWXUD�GHO�UHFRQRFLP LHQWR�LQVWLWXFLRQDO�
( QODFH�KWWSV�� � LQHFD�DOLFDQWH�HV� LQHFD�UHFLEH�HO�SUHP LR�DO�IRP HQWR�GHO�FRQRFLP LHQWR�
HFRQRP LFR�GHO�FROHJLR�GH�HFRQRP LVWDV�GH�DOLFDQWH�



� �

� � ��7RGR�$OLFDQWH�
7LWXODU��q$OLFDQWH�FHOHEUD�OD�,,,�* DOD�GH�ORV�3UHP LRV�( FRQRP LVWDV�� � � � r
) HFKD��� � �GH�P DU] R�GH�� � � �
( QIRTXH��( O�P HGLR�GLJLWDO�7RGR�$OLFDQWH�UHFRJLÐ�OD�FHOHEUDFLÐQ�GH�OD�,,,�* DOD�GH�ORV�3UHP LRV
( FRQRP LVWDV� � � � � �� GHVWDFDQGR� HO� FDU¾FWHU� LQVWLWXFLRQDO�� HFRQÐP LFR� \ � VRFLDO� GHO� HYHQWR
RUJDQL] DGR�SRU�HO�&ROHJLR�GH�( FRQRP LVWDV�GH�$OLFDQWH�HQ�HO�7HDWUR�3ULQFLSDO�
/ D�LQIRUP DFLÐQ�SRQH�HO�IRFR�HQ�

/ D�FRQVROLGDFLÐQ�GH�OD�JDOD�FRP R�XQD�FLWD�GH�UHIHUHQFLD�HQ�HO�FDOHQGDULR�HFRQÐP LFR
SURYLQFLDO��
/ D�SUHVHQFLD�GH�UHSUHVHQWDQWHV�GHO�¾P ELWR�HP SUHVDULDO��LQVWLWXFLRQDO�\ �DFDGÆP LFR�
( O�UHFRQRFLP LHQWR�D�SURIHVLRQDOHV�\ �HQWLGDGHV�SRU�VX�FRQWULEXFLÐQ�DO�GHVDUUROOR
HFRQÐP LFR��
<�HO�SDSHO�GHO�&ROHJLR�FRP R�GLQDP L] DGRU�GHO�WHMLGR�HFRQÐP LFR�GH�OD�SURYLQFLD��

/ D� FREHUWXUD� UHIXHU] D� OD� LP DJHQ� GHO� &ROHJLR� FRP R� HQWLGDG� YHUWHEUDGRUD� GHO� HFRVLVWHP D
HFRQÐP LFR� DOLFDQWLQR�� FDSD] � GH� UHXQLU� D� ORV� SULQFLSDOHV� DJHQWHV� HFRQÐP LFRV� HQ� WRUQR� DO
UHFRQRFLP LHQWR�GHO�WDOHQWR��OD�LQQRYDFLÐQ�\ �OD�H[ FHOHQFLD�SURIHVLRQDO�
( QODFH�KWWSV�� � ZZZ�WRGRDOLFDQWH�HV� HFRQRP LD� DOLFDQWH�FHOHEUD�LLL�JDOD�SUHP LRV�
HFRQRP LVWDV�� � � � �� � � � � � � � � � � � � � �JD�KWP O

35,1&,3$/ ( 6�7( 0 ž7,&$6�326,&,21$' $6�( 1�0 ( ' ,26

( FRQRP ÊD�\ �GHVDUUROOR�HP SUHVDULDO
) LVFDOLGDG�\ �DQ¾OLVLV�WÆFQLFR
9LYLHQGD�\ �UHWRV�HVWUXFWXUDOHV
,QQRYDFLÐQ�H�LQWHOLJHQFLD�DUWLILFLDO
) RUP DFLÐQ�\ �XQLYHUVLGDG
5HFRQRFLP LHQWR�LQVWLWXFLRQDO
' HEDWH�HFRQÐP LFR�SURYLQFLDO

9$/ 25$&,° 1�* / 2%$/ �' ( �/ $�5( 3( 5&86,° 1

( O� &ROHJLR� GH� ( FRQRP LVWDV� GH� $OLFDQWH� KD� P DQWHQLGR� HQ� � � � � � XQD� SUHVHQFLD� P HGL¾WLFD
FRQVWDQWH� \ � UHOHYDQWH�� FRQVROLG¾QGRVH� FRP R� XQD� IXHQWH� H[ SHUWD� GH� UHIHUHQFLD� HQ
HFRQRP ÊD��ILVFDOLGDG�\ �DQ¾OLVLV�WHUULWRULDO�

6X� DSDULFLÐQ� HQ� P HGLRV� JHQHUDOLVWDV�� HFRQÐP LFRV� \ � GLJLWDOHV� KD� SHUP LWLGR� UHIRU] DU� VX
SDSHO�FRP R�DFWRU�FODYH�HQ�HO�GHEDWH�S×EOLFR��FRQ�HVSHFLDO�LP SDFWR�HQ�
��s ����OD�FUHGLELOLGDG�LQVWLWXFLRQDO�
��s ����OD�YLVLELOLGDG�SURIHVLRQDO�
��s ����\ �OD�LQIOXHQFLD�HQ�OD�DJHQGD�HFRQÐP LFD�SURYLQFLDO�



9,,��&8( 17$6
$18$/ ( 6
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