
0iV HPSOHR HVWDEOH��PHMRU SURWHFFLyQ VLQGLFDO
QXHVWUR� SDtV� DERUGDU� OD� LQPLJUDFLyQ�
GHVGH�OD�YHUWLHQWH�VRFLRODERUDO�
0HMRUD� GHO� 6DODULR� 0tQLPR�
,QWHUSURIHVLRQDO�VXSXVR�XQ�LQFUHPHQWR�
VLJQLILFDWLYR�HQ�VX�FXDQWtD��/D�ILUPD�GHO�
$FXHUGR� ,QWHUFRQIHGHUDO SDUD� OD�
1HJRFLDFLyQ� &ROHFWLYD� HQ� ������
HQWHQGLGR� GHQWUR� GH� OD� DSXHVWD�
VLQGLFDO� SRU� PHMRUDU� OD� FRPSHWLWLYLGDG�
GH� OD� HFRQRPtD� HVSDxROD��
IRUWDOHFLHQGR� OD� FDOLGDG� \� OD� FDQWLGDG�
GH� HPSOHR� TXH� HVWD� JHQHUD� \� SDUD�
PHMRUDU� ODV�FRQGLFLRQHV�GH� WUDEDMR�HQ�
ORV�VHFWRUHV�\�HQ�ODV�HPSUHVDV�
&DOLGDG� GHO� HPSOHR� \� OD� FRKHVLyQ�
VRFLDO&RQVWLWXFLyQ� (XURSHD�� VLJQLILFD� OD� JUDQ�

GLVSRVLFLyQ� GHO� SXHEOR� HVSDxRO� D� SDUWLFLSDU�
DFWLYDPHQWH�HQ�OD�FRQVWUXFFLyQ�GH�(XURSD��
(V�QHFHVDULR�DERUGDU��ORV�SUREOHPDV�GH�ODV�
UHHVWUXFWXUDFLRQHV� \� ODV� GHVORFDOL]DFLRQHV
HPSUHVDULDOHV��IRUWDOHFLHQGR�OD�SDUWLFLSDFLyQ�
GH� ORV� WUDEDMDGRUHV� HQ� HVWRV� SURFHVRV� \
XWLOL]DQGR� WRGRV� ORV� LQVWUXPHQWRV�
GLVSRQLEOHV�FRQ�HO�REMHWLYR�GH�OXFKDU�D�IDYRU�
GH�OD�FRKHVLyQ�\�HYLWDU�HO�GXPSLQJ VRFLDO�
0HMRUHV�FRQGLFLRQHV�GH�YLGD
/D�QHJRFLDFLyQ�WULSDUWLWD�KD�GDGR�UHVXOWDGRV�
FRPR�OD�DSOLFDFLyQ�GH�OD�/H\�GH�([WUDQMHUtD�
TXH�KD�SHUPLWLGR�SRU�SULPHUD�YH]�HQ

(O� 'tD� ,QWHUQDFLRQDO� GHO� WUDEDMR�
FRQFHQWUD� FRQ� PiV� IXHU]D� \� HQ�
XQD� VROD� YR]� ODV� UHLYLQGLFDFLRQHV�
PiV�MXVWDV�\�VHQWLGDV�SRU�PLOORQHV�
GH� WUDEDMDGRUHV�� HQ� HVWH� GtD� QRV�
PDQLIHVWDPRV� FRQ� HO� REMHWLYR� GH�
KDFHU� DYDQ]DU� ORV� GHUHFKRV� HQ�
VRFLHGDG�TXH�KDQ�GH�VHU�FDGD�YH]�
PiV� GHPRFUiWLFRV�� LJXDOLWDULRV� \�
VROLGDULRV�
5HIRU]DU�ORV�GHUHFKRV�KXPDQRV
/RV�YDORUHV�VREUH�ORV�TXH�VH�GHEH�
VXVWHQWDUVH� XQ� RUGHQ� VRFLDO� �PiV�
MXVWR� VRQ� ORV� PiV� GDxDGRV� SRU�
JXHUUDV� TXH�� SURSLFLDGDV� SRU�
LQWHUHVHV�WHUULWRULDOHV��HFRQyPLFRV
R� IDQDWLVPRV� GLYHUVRV� VLJXHQ�
GHVDUUROOiQGRVH�HQ�HO�PXQGR�
/DV� 2UJDQL]DFLRQHV� 6LQGLFDOHV� VH�
PRYLOL]DQ� HVWH� �� GH�0D\R� HQ� OD� ³$FFLyQ�
PXQGLDO�FRQWUD�OD�SREUH]D´ VH�H[LJH�D�ORV�
JRELHUQRV�H�LQVWLWXFLRQHV�HO�FXPSOLPLHQWR�
GH�ORV�2EMHWLYRV�GHO�0LOHQLR�GH�1DFLRQHV�
8QLGDV��OD�JHQHUDOL]DFLyQ�GH�OD�HGXFDFLyQ�
\� OD� DVLVWHQFLD� VDQLWDULD� EiVLFD� \� HO�
UHVSHWR� D� ORV� GHUHFKRV� KXPDQRV�
LQFOXLGRV�ORV�ODERUDOHV�HQ�WRGR�HO�PXQGR�
'HIHQVD�GHUHFKRV�VRFLDOHV�\�ODERUDOHV
&&22�\�8*7�YDORUDQ�PX\�SRVLWLYDPHQWH�
HO�UHVXOWDGR�GHO�UHIHUpQGXP�VREUH�OD

(VWH� �� GH� 0D\R� QXHVWUR� FRPSURPLVR� VHUi
FRQ� HO� HPSOHR� � ODV� FRQGLFLRQHV� GH� WUDEDMR��
SRU�OD�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV��SRU�OD�
PHMRUD� GH� ODV� FRQGLFLRQHV� GH� VDOXG� \�
VHJXULGDG� SRU� HO� GHUHFKR� DOD� IRUPDFLyQ�
SHUPDQHQWH�� 3RU� OD� � VXSHUDFLyQ� GH� ODV�
GHVLJXDOGDGHV� HQ� OD� VRFLHGDG� \� HQ� ODV�
HPSUHVDV�SRU�OD�HOLPLQDFLyQ�GH�EDUUHUDV�TXH�
LPSLGDQ� OD� LQFRUSRUDFLyQ�GH� OD�PXMHUHV�\� ORV�
MyYHQHV�D�XQ�HPSOHR�GLJQR� \� FRQ� GHUHFKRV��
DVt FRPR�� OD� LQWHJUDFLyQ� ODERUDO� GH� ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG�
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%DODQFH�GHO�SULPHU�DxR�GHO�362(�HQ�HO�*RELHUQR
7DODQWH (O�QXHYR�JRELHUQR�KD�HVWDEOHFLGR�GLiORJR�FRQ�WRGRV�ORV�SDUWLGRV�SROtWLFRV�\�KD�UHFLELGR�D�ORV�SUHVLGHQWHV�GH�ODV�&LXGDGHV�\�&RPXQLGDGHV�$XWyQRPDV��(O�&yGLJR�
GH�%XHQ�*RELHUQR�JDUDQWL]D�OD�DXVWHULGDG�\�WUDQVSDUHQFLD�HQ�OD�JHVWLyQ�GHO�HMHFXWLYR��\�OD�5HIRUPD�GH�ORV�0HGLRV�GH�&RPXQLFDFLyQ�EXVFD�OD�LQGHSHQGHQFLD�GH�579(�
3D] (O�HTXLSR�GH�JRELHUQR�DSXHVWD�SRU�OD�OD�UHVROXFLyQ�SDFtILFD�GH�ORV�FRQIOLFWRV�FRQ�OD�³$OLDQ]D�HQWUH�&LYLOL]DFLRQHV´�\�DSR\D�HO�IRUWDOHFLPLHQWR�GH�OD�218��
&LXGDGDQtD 6H�KDQ�DSUREDGR�OD�/H\�LQWHJUDO�FRQWUD�OD�YLROHQFLD�GH�JpQHUR�\�OD�/H\�GH�PDWULPRQLRV�GH�SHUVRQDV�GHO�PLVPR�VH[R��(O�JRELHUQR�SDULWDULR�KD�SUHVHQWDGR����
PHGLGDV�SDUD�LQFHQWLYDU�OD�LJXDOGDG�GH�OD�PXMHU���
6HJXULGDG +D� DXPHQWDGR� HO� Q~PHUR� GH� HIHFWLYRV� \� VH� KD� FUHDGR� HO� 0DQGR� 8QLILFDGR� GH� ODV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� GHO� (VWDGR� EXVFDQGR� XQD� PHMRU�
FRRUGLQDFLyQ�� 6H� KD� UDWLILFDGR� HO� 3DFWR� $QWLWHUURULVWD� \� VH� KD� HVWDEOHFLGR� DOLDQ]DV� GH� FRRSHUDFLyQ� FRQ� (XURSD� \� SDtVHV� iUDEHV� HQ� WHPDV� GH� WHUURULVPR� \� FULPHQ�
RUJDQL]DGR�

6ROLGDULGDG 0iV�GH�OD�PLWDG�GH�ORV�SUHVXSXHVWRV�VH�GHVWLQDQ�D�JDVWR�VRFLDO��6XEHQ�ODV�SHQVLRQHV�PtQLPDV��DXPHQWD�OD�LQYHUVLyQ�HQ�SURJUDPDV�HPSOHR�GH�SHUVRQDV�FRQ�
GLVFDSDFLGDG��VH�KDQ�UHEDMDGR�HO�SUHFLRV�GH�ORV�PHGLFDPHQWRV�\�VH�KD�SXHVWR�HQ�PDUFKD�HO�5HJODPHQWR�GH�OD�/H\�GH�([WUDQMHUtD���
&UHFLPLHQWR $XPHQWD�HO�6DODULR�0tQLPR�,QWHUSURIHVLRQDO��\�VH�WUDEDMD�HQ�HO�3ODQ�GH�/XFKD�&RQWUD�OD�6LQLHVWUDOLGDG�ODERUDO�\�HO�3ODQ�GH�)UDXGH�)LVFDO�
'HVDUUROOR�VRVWHQLEOH 6H�FUHD�HO�&HQWUR�GH�3UHYHQFLyQ�\�/XFKD�FRQWUD�OD�&RQWDPLQDFLyQ�PDULQD�TXH�YHODUi SRU�TXH�QR�VH�UHSLWDQ�GHVDVWUHV�HFROyJLFRV�HQ�QXHVWUDV�FRVWDV��
(O�JRELHUQR�GH�=DSDWHUR�VH�FRPSURPHWH�HQ�OD�DSOLFDFLyQ�GHO�3URWRFROR�GH�.\RWR�\�DSUXHED�HO�3ODQ�1DFLRQDO�GH�$VLJQDFLyQ�GH�(PLVLRQHV��
'HUHFKRV (O� FRPSURPLVR� GHO� 362(� GH� IDFLOLWDU� HO� DFFHVR� D� OD� YLYLHQGD� VH� FRQVWDWD� FRQ� OD� FUHDFLyQ� GHO�0LQLVWHULR�� HO� DXPHQWR� GHO� SUHVXSXHVWR� SDUD� ODV� SROtWLFDV� GH�
YLYLHQGD��OD�OLEHUDOL]DFLyQ�GH�VXHOR�S~EOLFR��OD�FUHD�OD�6RFLHGDG�3~EOLFD�GH�$OTXLOHU�\�OD�HODERUDFLyQ�GHO�3ODQ�GH�FKRTXH�SDUD�HO�JDUDQWL]DU�HO�DFFHVR�D�OD�YLYLHQGD�
3URJUHVR 6XEH�HO�SUHVXSXHVWR�GH�FXOWXUD��LQYHVWLJDFLyQ�\�WHFQRORJtD��'HVGH�HO�JRELHUQR�VH�HPSUHQGHQ�ODV�UHIRUPDV�GH�OD�/2&(�\�OD�/28�
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(O�3URJUDPD�$�*�8�$��IUHQWH�D�OD�
GHPDJRJLD�GHO�33

HQ�PDUFKD�HQ�SRFRV�PHVHV�XQD�VHULH� GH�PHGLGDV�XUJHQWHV�SDUD�SDOLDU� OD� HVFDVH]�GH�
DJXD�TXH�WHQHPRV�HQ�/HYDQWH��FRQ�SULRULGDG�DEVROXWD�SDUD�OD�FXHQFD�GHO�6HJXUD��OD�PiV�
FDVWLJDGD�VLQ�GXGD�
1XHVWUD�FXHQFD�KD� UHFLELGR�\D�������PLOORQHV�GH�HXURV�HQ� LQYHUVLRQHV�� OR�TXH�VXSRQH�
TXH�HQ�XQ�DxR�VH�KD�LQYHUWLGR�PiV�HQ�HVWD�UHJLyQ�TXH�HQ�ORV�FXDWUR�DQWHULRUHV�GHO�33�HQ�
FRQMXQWR��(VWH�GDWR�HV�XQ�EXHQ�LQGLFDGRU�GHO�FRPSURPLVR�\�GHGLFDFLyQ�GHO�0LQLVWHULR�GH�
0HGLR� $PELHQWH� SDUD� UHVROYHU�� VLQ� PHQWLUDV� \� FRQ� KHFKRV�� HO� GpILFLW� HVWUXFWXUDO� GHO�
6HJXUD��(VWDV�LQYHUVLRQHV�DSRUWDUiQ�PiV�GH�����+P GH�DJXD�DGLFLRQDOHV�D�OD�5HJLyQ��OR�
TXH�VXSRQH�XQD�FLIUD�PX\�VXSHULRU�D� OD�TXH�REWHQGUtDPRV�FRQ�HO� WUDVYDVH��FX\D�PHMRU�
SUHYLVLyQ�QRV�SHUPLWLUtD�REWHQHU�DOUHGHGRU�GH�����+P��(V�LPSRUWDQWH�LQFLGLU�HQ�TXH�WRGDV�
HVWDV�PHGLGDV�VH�OOHYDQ�D�FDER�QHJRFLiQGRODV�FRQ�ORV�SURSLRV�DJULFXOWRUHV��HV�GHFLU��QR�
KD\�REUD�VLQ�HO�EHQHSOiFLWR�GH� ORV�PLVPRV��1R�VyOR�HO�3ODQ�$*8$�QRV�GRWDUi GH�PiV�
DJXD�TXH�HO� GHURJDGR� WUDVYDVH�GHO�(EUR�� VLQR�TXH�SRGUHPRV� GLVSRQHU� GH� HOOD� FDVL� GH�
LQPHGLDWR�� FRQ� HO� WUDVYDVH� QR� KXELHVH� OOHJDGR� QL� XQD� JRWD� KDVWD� ����� VHJ~Q�PXFKRV�
H[SHUWRV�� \� FRPR� VHxDODQ�� SDUD� HQWRQFHV� \D� QR� KDUtD� IDOWD�� 1R� SRGHPRV� HVSHUDU� XQD�
VROXFLyQ�SHRU�GXUDQWH���DxRV��QHFHVLWDPRV�DFWXDFLRQHV�XUJHQWHV��<�HQ�HVWH�VHQWLGR�HO�
0LQLVWHULR�OLGHUDGR�SRU�&ULVWLQD�1DUERQD VH�KD�SXHVWR�ODV�SLODV�
(V�LPSRUWDQWH�VHxDODU��TXH�HO�3ODQ�$JXD�HV�LQGHSHQGLHQWH�GHO�WUDVYDVH�7DMR�6HJXUD��1R�
VH�SHUPXWDUi DJXD�GHO�7DMR�SRU�DJXD�GHVDODGD��DPERV�DSRUWHV�VRQ�FRPSOHPHQWDULRV��HV�
GHFLU��VH�VXPDQ��(VWD�QXHYD�SROtWLFD�GHO�DJXD��PiV�UHVSRQVDEOH�\�PiV�UHVSHWXRVD�FRQ�HO�
PHGLR�DPELHQWH�HPSH]DUi D�GDU�IUXWRV�SURQWR��D�SHVDU�GH�OD�FDPSDxD�GH�FRQIXVLyQ�TXH�
HO�33�PXUFLDQR�OOHYD�D�FDER�GtD�VL�GtD�WDPELpQ��&RQ�HVWH�QXHYR�JRELHUQR�\�VX�3ODQ�$JXD��
SDVDPRV�GHO�³GLFKR´ DO�³KHFKR´��QR�ROYLGHPRV�TXH�HQWUH�DPERV�KD\�XQ�EXHQ�³WUHFKR´�
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�
0DQLIHVWDFLyQ����GH�PD\R

�
5HXQLyQ�FRQ�HO�FRQVHMHUR�(GXFDFLyQ

�
5HXQLyQ�2ILFLQD�0XQLFLSDO�-RYHQ

�
&RPDUFDOL]DFLyQ $OWLSODQR�9HJD�$OWD

�
'tD�GH�OD�8QLyQ�(XURSHD

��
&RPDUFDOL]DFLyQ +XHUWD�\�2ULHQWDO

��
&RPDUFDOL]DFLyQ 0DU�0HQRU

��
6HQGHULVPR�$/�&RUGLOOHUD�6XU

��
&RPDUFDOL]DFLyQ 9HJD� 0HGLD�� 9DOOH�
GH�5LFRWH�\�5tR�0XOD

��
&LQHIRUXP $/�&RUGLOOHUD�6XU

��
&RPDUFDOL]DFLyQ 1RURHVWH
&RPLWp�5HJLRQDO�GH�-650

��
$VDPEOHD�GHO�&-50

*58326�'(�75$%$-2
&RODERUD� HQ� ODV� FRPLVLRQHV� GH�
-650� FRQ� WXV� FRQRFLPLHQWRV� \�
WUDEDMR�

� )RUPDFLyQ�
� 0HGLR�$PELHQWH
� ,JXDOGDG
� (QVHxDQ]DV�0HGLDV
� 8QLYHUVLGDG
� (PDQFLSDFLyQ
� 3ROtWLFD�,QVWLWXFLRQDO�
� &RPXQLFDFLyQ
� &HQWHQDULR�GH�-650

3XEOLNDFFLyQ
PD\R ����

/D� QXHYD� SROtWLFD� GHO� $JXD� TXH� TXLHUH� LPSXOVDU� HO� QXHYR�
JRELHUQR�VRFLDOLVWD�\D�HVWi HQ�PDUFKD��4XHGDQ�DWUiV���DxRV�
GH� HQJDxRV�� GH� SURPHVDV� GHVERFDGDV� \� GH� FiEDODV�
LQWHUHVDGDV�� (O� WUDVYDVH� GHO� (EUR HUD� XQ� SUR\HFWR�
LQVRVWHQLEOH��WDQWR�SDUD�ODV�FXHQFDV�FHGHQWHV�FRPR�SDUD�ODV�
FXHQFDV� UHFHSWRUDV� SRU�PXFKDV� UD]RQHV� HVJULPLGDV� KDVWD�
OD� VDFLHGDG� SRU� ORV� FLHQWtILFRV�� (UD� SXHV� QHFHVDULR� XQ�
FDPELR� GH� UXPER� HQ�PDWHULD� KLGUiXOLFD� SDUD� QR� SRQHU� HQ�
SHOLJUR� ORV� IRQGRV�(XURSHRV� TXH� FRQ� HO� WUDVYDVH� WHQtDPRV�
SHUGLGRV��\�DVt EDMR�HO�FRPSURPLVR�SHUVRQDO�GHO�3UHVLGHQWH�
GHO�*RELHUQR�-RVp /XLV�5RGUtJXH]�=DSDWHUR��VH�KDQ�SXHVWR

/DV�DFWXDFLRQHV�GHO�0LQLVWHULR�GH�
9LYLHQGD

(Q�ORV�RFKR�DxRV�GH�JRELHUQR�GHO�33��OD�FRQVWUXFFLyQ�GH�YLYLHQGD S~EOLFD�VH�UHGXMR�KDVWD�
OtPLWHV�TXH�SXHGHQ�FDOLILFDUVH�GH�ULGtFXORV��\�DO�PLVPR�WLHPSR�ORV�SUHFLRV�HQ�HO�PHUFDGR�
OLEUH�VH�HOHYDURQ�KDVWD�QLYHOHV�LQVRVWHQLEOHV��(Q������PiV�GHO�����GH�ODV�YLYLHQGDV�TXH�
VH�FRQVWUXtDQ�HQ�QXHVWUR�SDtV�HUDQ�GH�SURWHFFLyQ�RILFLDO�\�HQ������DSHQDV��DOFDQ]DEDQ�HO�
����(O�SUHFLR�GH� OD�YLYLHQGD� OLEUH�HQ�(VSDxD�FUHFLy�FLQFR�YHFHV�PiV�TXH� ORV� VDODULRV��
FDVL�XQ������GHVGH��������\�HO�SRUFHQWDMH�PHGLR�GH�LQJUHVRV�TXH�VH�GHVWLQDQ�D�SDJDU�
XQD�YLYLHQGD�VXSHUD�HO������FXDQGR�WRGRV�ORV�H[SHUWRV�FRLQFLGHQ�HQ�TXH�QXQFD�GHEH�VHU�
VXSHULRU�DO�����
(O�362(�HV�FRQVFLHQWH�GH�OD�JUDYHGDG�GH�OD�VLWXDFLyQ��\�SRU�HOOR FRQVLGHUD�OD�YLYLHQGD�XQ�
DVXQWR� SULRULWDULR�� SRU� OR� TXH� KD� UHDOL]DGR� XQ� HVIXHU]R� SUHVXSXHVWDULR \� KD� SXHVWR� HQ�
PDUFKD�PHGLGDV�XUJHQWHV�SDUD�VROXFLRQDU�XQ�SUREOHPD�TXH�DIHFWD�HVSHFLDOPHQWH�D� ORV�
MyYHQHV��FRQ�XQD�WDVD�GH�HPDQFLSDFLyQ�HQ�(VSDxD�TXH�DSHQDV�OOHJD DO������D�OD�FROD�GH�
ORV�SDtVHV�GH�QXHVWUR�HQWRUQR�
'HVGH�HO�FUHDGR�0LQLVWHULR�GH�9LYLHQGD VH�KD�UHDFWLYDGR�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�GH�
SURWHFFLyQ� S~EOLFD� HQ� UpJLPHQ� GH� FRPSUD� \� GH� DOTXLOHU�� \� VH� WUDEDMD� HQ� OD� SXHVWD� HQ�
PDUFKD�GHO�QXHYR�3ODQ�GH�9LYLHQGD���������� TXH�VXSRQGUi�XQ�SURIXQGR�FDPELR�GH�OD�
SROtWLFD�GH�YLYLHQGD�
6H�KD�DSUREDGR� OD�HQWUDGD�HQ� IXQFLRQDPLHQWR�GH� OD�6RFLHGDG�3~EOLFD�GHO�$OTXLOHU��XQD�
LPSRUWDQWH�DSXHVWD�HQ� IDYRU� GHO� DOTXLOHU� TXH� WHQGUi�D� ORV� MyYHQHV� \� D� ODV� IDPLOLDV� FRQ�
PHQRV�UHFXUVRV�FRPR�SULQFLSDOHV�EHQHILFLDULRV��
/RV�MyYHQHV�QHFHVLWDPRV�OD�UHDFWLYDFLyQ�GHO�PHUFDGR�GHO�DOTXLOHU��\�OD�6RFLHGDG�3~EOLFD�
GHO�$OTXLOHU�VHUi��VLQ�GXGD��IXQGDPHQWDO�SDUD�TXH�PLOORQHV�GH�MyYHQHV�SRGDPRV�DFFHGHU�
D�XQD�YLYLHQGD�GLJQD�D�FDPELR�GH�XQD�UHQWD�UD]RQDEOH�
)DFLOLWDU�HO�DFFHVR�GH�ORV�MyYHQHV�D�OD�YLYLHQGD�HQ�SURSLHGDG�\�JDUDQWL]DU�HO�DOTXLOHU�GH�OD�
YLYLHQGD�FRPR�XQD�DOWHUQDWLYD�\�HVWLOR�GH�YLGD��DO�LJXDO�TXH�HQ�RWURV�SDtVHV�GH�(XURSD��HV�
XQD�GH�ORV�REMHWLYRV�GHO�0LQLVWHULR�GH�9LYLHQGD�



/D� (XURSHDQ &RPPXQLW\ 2UJDQLVDWLRQ
RI 6RFLDOLVW <RXWK �(&26<�� FHOHEUDUi
VX��� &DPSDPHQWR�GH�9HUDQR�HQWUH� HO�
���GH�MXQLR�\�HO���GH�MXOLR�HQ�(O�$OJDUEH��
3RUWXJDO�
(Q� OD�DQWHULRU�HGLFLyQ�GHO�&DPSDPHQWR�
SDUWLFLSDURQ� ��� PLHPEURV� GH�
-XYHQWXGHV� 6RFLDOLVWDV� GH� (VSDxD�� (O�
HQFXHQWUR�WXYR�OXJDU�HQ�5XPDQLD�\

&DPSDPHQWR�GH�9HUDQR�GH�(&26<

$*583$&,21(6�/2&$/(6
$FpUFDWH� D� OD� $/� GH� -XYHQWXGHV�
6RFLDOLVWDV� PiV� SUy[LPD� D� WL��
3XHGHV�DILOLDUWH� R� SDUWLFLSDU� FRPR�
VLPSDWL]DQWH�

$EDQLOOD
$EDUiQ
$JXLODV

$OFDQWDULOOD
$OJXD]DV
$UFKHQD
%HQLHO
%ODQFD
%XOODV

&DODVSDUUD
&DPSRV�GHO�5tR

&DUDYDFD�GH�OD�&UX]
&DUWDJHQD�&HQWUR
&DUWDJHQD�1RUWH
&DUWDJHQD�2HVWH
&DUWDJHQD�6XU

&HKHJtQ
&HXWt
&LH]D
-XPLOOD
/D�8QLyQ
/RUFD

/RV�$OFi]DUHV
0D]DUUyQ

0ROLQD�GH�6HJXUD
0RUDWDOOD
0XOD

0XUFLD�&HQWUR
0XUFLD�&RUGLOOHUD�6XU
0XUFLD�(O�3DOPDU
0XUFLD�6DQJRQHUD
0XUFLD�6XURHVWH
3XHUWR�/XPEUHUDV

6DQ�3HGUR�GHO�3LQDWDU
6DQWRPHUD

7RUUH�3DFKHFR
7RWDQD

££&RQWDFWD�FRQ�ODV�$$//��
/LVWDV�GH�PDLOV HQ�ZZZ�MVUP�RUJ
,QIRUPDFLyQ�HQ�HO����������

3XEOLNDFFLyQ
PD\R ����

9LYLHQGD�DFFHVLEOH���������������������������
SDUD������������������������������������������
WRG#V

8Q�VXHxR�XQLWDULR�\�SURJUHVLVWD�
OODPDGR�(XURSD

DOHPDQHV� \� GH� ORV� IDVFLVWDV� HXURSHRV� HQFDUQDED� WRGRV� ORV� YDORUHV GH� QXHVWUR� VHU��
GHILQLGR�\D�HQ������SRU� ,QGDOHFLR�3ULHWR�FXDQGR�GHFtD�TXH� �+D\�TXH�VHU�6RFLDOLVWD�D�
IXHU GH�/LEHUDO´�
3DUD� ORV� VRFLDOLVWDV� GH� OD� FODQGHVWLQLGDG� /D� DFWXDO� 8(� HUD� XQD� OXFKD� WDQWR�
DQWLQDFLRQDOLVWD� HVSDxROD� FRPR� GLIHUHQFLDGRUD GH� XQ� 3&(� TXH� HQWRQFHV� D~Q� HVWDED�
EDMR�FRQWURO�GH�OD�8566��3RU�HOOR�HO�PHMRU�FRQRFHGRU�GH�0DU[ TXH�KD�WHQLGR�(VSDxD��
(QULTXH�7LHUQR�*DOYiQ�\�ORV�MyYHQHV�VRFLDOLVWDV�XQLYHUVLWDULRV�TXH�OR�URGHDEDQ�FUHDURQ�
HQ� ����� XQD� $VRFLDFLyQ� GH� (VWXGLRV� (XURSHtVWDV� HQ� OD� 8QLYHUVLGDG� GH� 6DODPDQFD�
�SURQWR� FHQVXUDGD� SRU� )UDQFR��� OD� $68� �$*583$&,Ï1� 62&,$/,67$�
81,9(56,7$5,$�� GH� 6RODQD� \� /HJXLQD HVWDED� HQ� FRQWDFWR� FRQ� %UXVHODV�� \� IXH� HQ�
0XQLFK�GRQGH�VH�UHDOL]y HO�SDFWR�KLVWyULFR�GRQGH�HO�362(�\�OD�'HUHFKD�0RQiUTXLFD�GH�
5XL]�*DOODUGyQ� \�*LO�5REOHV�SDFWDURQ�XQD� VDOLGD�GHPRFUiWLFD� D�)UDQFR� �pO� GHQRPLQy
&2178%(51,2�'(�081,&+�D�HVWR���3RU� ~OWLPR�� IXH�(XURSD� OD�JDUDQWtD�GHO� FDPELR�
GHPRFUiWLFR�HQ�(VSDxD��3RU�HVR�\�FRPR�FRQFOXVLyQ�D�HVWD�EUHYH�UHVHxD��HV�GHO� WRGR�
MXVWR�HO�HVIXHU]R�HXURSHtVWD�TXH�HO�JRELHUQR�=DSDWHUR�HVWi OOHYDQGR�D�FDER�DQWH�OD�PRID�
GH�QXHVWUD�SDOHWD�GHUHFKD�

£/8&+(026�325�81$�(8523$�81,'$�(1�/26�9$/25(6�
'(02&5É7,&26��<�$6Ì /8&+$5(026�325�/$�'(02&5$&,$�(1�

18(6752�081'2��

$IRUWXQDGDPHQWH� FRPLHQ]D� D� VHU� EDODGt
HPSH]DU� D� HVFULELU� XQDV� OtQHDV� VREUH�
(XURSD�GLFLHQGR�TXH�SDUD�QXHVWUR�SXHEOR�OD�
8(�HV�VtPEROR�GH�OLEHUWDG��WRG#V VDEHPRV�
TXH� DVt HV�� 3RU� HOOR� UHIOH[LRQDUp DTXt
EUHYHPHQWH�VREUH�FXDO�KD�VLGR�HO�SDSHO�GHO�
(XURSHtVPR� HQ� HO� 6RFLDOLVPR� (VSDxRO� TXH�
OXFKDED�SRU�QXHVWUD� OLEHUWDG�HQ� ORV�RVFXURV�
DxRV� GHO� IDVFLVPR� HVSDxRO�� 6LQ� GXGD� HVWH�
SHQVDPLHQWR�QDFLGR�HQ�OD�PHVD�GH�SD]�TXH�
WXYR�OXJDU�WUDV�OD�GHUURWD�GH�ORV�QD]LV

SDUWLFLSDURQ� MyYHQHV� VRFLDOLVWDV� GH� ��� SDtVHV� HQWUH� GHOHJDGRV�� REVHUYDGRUHV� H�
LQYLWDGRV��/RV�WHPDV�SULQFLSDOHV�GH�DTXHOOD�HVFXHOD�GH�YHUDQR�IXHURQ�OD�LQFRUSRUDFLyQ�
GH� QXHYRV�PLHPEURV� HQ� OD�8QLyQ�(XURSHD� \� HO� UHWR� GH� FRQVWUXLU� XQDV� LQVWLWXFLRQHV�
PiV�GHPRFUiWLFDV�\�HILFDFHV�HQ�OD�8(��9LVLWD�ZZZ�HFRV\�RUJ
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(O�33�LPSLGH�OD�FUHDFLyQ�GHO�
2EVHUYDWRULR�GH�3REODFLyQ�*/%7

/DV� -XYHQWXGHV� 6RFLDOLVWDV� 5HJLyQ� GH� 0XUFLD� UHFKD]DPRV� OD� DFWLWXG� KRPyIRED \�
FULVSDGD�GHO�3DUWLGR�3RSXODU�HQ�OD�$VDPEOHD�5HJLRQDO�DQWH�OD�PRFLyQ�SUHVHQWDGD�SRU�HO�
362(�SDUD�OD�FUHDFLyQ�GHO�2EVHUYDWRULR�5HJLRQDO�GH�3REODFLyQ�*D\��/HVELDQD��%LVH[XDO�
\�7UDQVH[XDO��*/%7��HQ�OD�5HJLyQ�GH�0XUFLD�
(O�YRWR�QHJDWLYR�GHO�33�QRV�FRQILJXUD�FRPR�OD�~QLFD�&RPXQLGDG�$XWyQRPD�� MXQWR�D� ODV�
&LXGDGHV�$XWyQRPDV�GH�&HXWD�\�0HOLOOD��TXH�FDUHFH�GH�GH�XQD�/H\�GH�3DUHMD�GH�+HFKR�
\� TXH� QLHJD� HO� UHFRQRFLPLHQWR� OHJDO� GH� OD� GLYHUVLGDG� HQ� RULHQWDFLyQ� VH[XDO�� 3DUD�
-XYHQWXGHV� 6RFLDOLVWDV�� HO� 33� REVWDFXOL]D� HO� DFFHVR� GH� ORV� MyYHQHV� D� XQ� yUJDQR�
LQGHSHQGLHQWH� GH� DVHVRUDPLHQWR� H� LQIRUPDFLyQ� VH[XDO�� \� TXH� SUHWHQGH� LPSXOVDU� ODV�
SROtWLFDV� GH� LJXDOGDG� VRFLDO� \� QR� GLVFULPLQDFLyQ� HQ� OD� RULHQWDFLyQ� VH[XDO� GH� ORV�
FLXGDGDQRV�GH�OD�5HJLyQ�GH�0XUFLD� 'HVGH� -650� QR� VyOR� GHQXQFLDPRV� HO� YRWR�

QHJDWLYR� D� HVWD� LQLFLDWLYD� GH� GHVDUUROOR� GH� ODV�
SROtWLFDV�VRFLDOHV�GH�OD�5HJLyQ�\�TXH�FXHQWD�FRQ�HO�
UHVSDOGR� VRFLDO�� 7DPELpQ� FRQGHQDPRV� OD� IRUPD�
FRQ�OD�TXH�ORV�GLSXWDGRV�GHO�33�LQWHUYLQLHURQ�HQ�OD�
$VDPEOHD�\�ORV�LQVXOWRV�TXH�GLULJLHURQ�D�PLHPEURV�
GHO� FROHFWLYR� 5HFOLQDWRULXP 3HFDPLQDWD \� D� ORV�
MyYHQHV� TXH� DVLVWtDQ� DO� SOHQR� SDUD� DSR\DU� OD�
SURSXHVWD�� HQWUH� HOORV� PLHPEURV� GH� -XYHQWXGHV�
6RFLDOLVWDV�

(O� 3DUWLGR� 3RSXODU� GHPRVWUy VX� WDODQWH� \� VX� LQFDSDFLGDG� SDUD� HQWHQGHU� OD� 5HJLyQ� GH�
0XUFLD�FRPR�XQD�VRFLHGDG�DELHUWD�\�PRGHUQD��\�QR�FRPR�VX�FRWR�SDUWLFXODU� \�SULYDGR��
/DV� -XYHQWXGHV� 6RFLDOLVWDV� 5HJLyQ� GH� 0XUFLD� QRV� VROLGDUL]DPRV� FRQ� OD� DVRFLDFLyQ�
5HFOLQDWRULXP 3HFDPLQDWD \� FRQ� HO� &RQVHMR� GH� OD� -XYHQWXG� GH� OD� 5HJLyQ� GH� 0XUFLD�
/DV�-650�HVSHUDPRV�TXH�OD�SURSXHVWD�GH�FUHDFLyQ�GHO�2EVHUYDWRULR�GH�3REODFLyQ�*/%7�
YXHOYD�D�SODQWHDUVH�HQ� OD�$VDPEOHD�5HJLRQDO� D� WUDYpV�GHO�3DUWLGR�6RFLDOLVWD� \� TXH� HQ�
HVWD�RFDVLyQ�HO�33�FDPELH�GH�DFWLWXG��GH� OR�FRQWUDULR�VH�GHPRVWUDUi TXH�VRQ�XQ�JUXSR�
KRPyIRQR��UHDFFLRQDULR��\�OR�~QLFR�TXH�SHUVLJXHQ�HV�FULVSDU�D�OD�VRFLHGDG�PXUFLDQD�

(Q�OD�DQWLJ�HGDG��HQWUH�ORV�JULHJRV��URPDQRV��FKLQRV�\��HJLSFLRV��OD�KRPRVH[XDOLGDG�HUD�
XQD�PDQLIHVWDFLyQ�PiV�GH�OD�VH[XDOLGDG�GHO�VHU�KXPDQR�VLQ�QLQJ~Q WLSR�GH�FDOLILFDWLYR�QL��
UHOHYDQFLD� HVSHFLDO�� /D� HUD� PRGHUQD� \� HO� MXGHRFULVWLDQLVPR� PRGLILFy� HVWD� VLWXDFLyQ�
FDVWLJDQGR��FHQVXUDQGR�\�SURKLELHQGR�VX�H[SUHVLyQ�
'XUDQWH� HO� IUDQTXLVPR� DO� PHQRV� ������ SHUVRQDV� IXHURQ� HQFDUFHODGDV� SRU� SDUHFHU�
KRPRVH[XDO�R�WHQHU�UHODFLRQHV�FRQ�RWUDV�SHUVRQDV�GH�VX�PLVPR�VH[R��8QD�FRQGHQD�SRU�
KRPRVH[XDOLGDG� LPSOLFDED� WHQHU� DQWHFHGHQWHV� SHQDOHV�� OR� TXH� LPSHGtD� SUiFWLFDPHQWH�
REWHQHU�XQ�WUDEDMR�OHJDO�\�FRQ�HOOR�XQD�YLGD�GLJQD�
/D�KLVWRULD�UHIOHMD�OD�SHUPDQHQWH�GLVFULPLQDFLyQ�TXH�KD�VXIULGR�HO�FROHFWLYR�KRPRVH[XDO��
(Q� HO� ����� LQWHQWDPRV� GDUOH� OD� ³YXHOWD� D� OD� WRUWLOOD´�� DYDQ]DU� HQ� OD� LJXDOGDG�� LJXDODQGR�
GHUHFKRV�D�SHUVRQDV�TXH�WLHQHQ�ODV�PLVPDV�REOLJDFLRQHV��3HUR�QRV HQFRQWUDPRV�WUDEDV�
HQ�HVWH�FDPLQR�� OD�GHUHFKD�FRQ�VX�FRQVHUYDGXULVPR�FDGD�YH]�PiV�SURQXQFLDGR�VLJXH�
GLVFULPLQDQGR� DO� FROHFWLYR� KRPRVH[XDO� DO� LJXDO� TXH� KDFtD� )UDQFR� HQ� VX� GLFWDGXUD�� VH�
PDQLILHVWDQ�GH�XQD�PDQHUD�KRPyIRED�WLOGDQGR�DO�KRPRVH[XDO�FRPR�XQ�VHU�GLIHUHQWH�DO�
KHWHURVH[XDO��VXV�PDQLIHVWDFLRQHV�UHVSRQGHQ�D�VX�DQWLOLEHUDOLVPR��QR�DVLPLODQ�HO�QXHYR�
GLVFXUVR��\� ODV�QXHYDV�RSFLRQHV�VRFLDOHV�\�PRGLILFDFLRQHV�TXH�KD SXHVWR�HQ�PDUFKD�HO�
JRELHUQR�VRFLDOLVWD�TXH�SHUPLWLUiQ�HO�PDWULPRQLR�HQWUH�SDUHMDV�GHO�PLVPR�VH[R��FRQ� ORV�
GHUHFKRV�TXH�pVWH�WLHQH��GHVWDFDQGR�HO�GH�DGRSFLyQ�
$QWH� OD� SURSXHVWD� GH� OHJLVODFLyQ�� D� SDUWH� GH� ORV� FRQVHUYDGRUHV� ³FDUFDV´� GHO� 3DUWLGR�
3RSXODU��VH�VXPD�OD�,JOHVLD�&DWyOLFD�TXH�DGYLHUWH�VREUH�³HO�ULHVJR�GH�LQWURGXFLU�XQ�YLUXV�
HQ�OD�VRFLHGDG´��
6LQ� HPEDUJR�� ODV� HQFXHVWDV� PXHVWUDQ� TXH� HVWD� OH\� FXHQWD� FRQ� XQ� ILUPH� DSR\R� GH� OD�
FUHFLHQWH� SREODFLyQ� OLEHUDO� GHO� SDtV�� 7UDV� DSUREDU� OD� /H\�� (VSDxD� VH� FRQYHUWLUi� HQ� HO�
WHUFHU� SDtV� HQ� HO� PXQGR� HQ� OHJDOL]DU� HO� PDWULPRQLR� HQWUH� KRPRVH[XDOHV�� GHVSXpV� GH�
+RODQGD�\�%pOJLFD��3RQHPRV�ILQ�D�VLJORV�\�VLJORV�GH�GLVFULPLQDFLyQ��HQFRQWUiQGRQRV�HQ�
OD�YDQJXDUGLD�GH�(XURSD�\�GHO�PXQGR�HQ�OD�OXFKD�FRQWUD�OD�GLVFULPLQDFLyQ�
3HVH�D�TXLHQ�SHVH��OD�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV�REWLHQH�XQD�JOREDOLGDG�H�
LQWHJULGDG�TXH�DVHJXUD�XQD�FRQYLYHQFLD�EDVDGD�HQ�HO�LUUHVWULFWR�UHVSHWR�GH�ORV�VHUHV�
KXPDQRV�LQGHSHQGLHQWHPHQWH�GH�VX�UD]D��UHOLJLyQ��FRQGLFLyQ�VRFLDO�X�RULHQWDFLyQ�VH[XDO�

8Q�SDVR�PiV�HQ�OD�LJXDOGDG��
PDWULPRQLR�GH�KRPRVH[XDOHV


