
/$�/2*Ë67,&$�85%$1$�'(�0(5&$1&Ë$6�(1�(63$f$
/DUUDxHWD�-���(VFXHOD�6XSHULRU�GH�,QJHQLHURV�GH�6HYLOODDVWROD#FLFD�HV
0XxX]XUL�-���(VFXHOD�6XSHULRU�GH�,QJHQLHURV�GH�6HYLOODPXQX]XUL#HVL�XV�HV

0RQWHUR�*���352,1&$JPRQWHUR#SURLQFD�FRP
&DQFD�'���(VFXHOD�6XSHULRU�GH�,QJHQLHURV�GH�6HYLOODGFR#HVL�XV�HV

5HVXPHQ
(Q�HVWH�WUDEDMR�VH�SUHVHQWD�XQD�UHYLVLyQ�GHO�HVWDGR�GHO�DUWH�GHO�OD�/RJtVWLFD�8UEDQD�GH�0HUFDQFtDV��/80��HQ�(VSDxD��3DUD�KDFHUOR�� VH� LQIRUPD� VREUH� ODV� IXHQWHV�GH� LQIRUPDFLyQ�\�RSLQLyQ�D� ODV� TXH� VH�SXHGH� UHFXUULU� VLQ�QHFHVLGDG�GH� UHDOL]DU� HVWXGLRV� GLUHFWRV��6H� UHDOL]D� WDPELpQ� XQD�GHVFULSFLyQ�GH� OD� VLWXDFLyQ�DFWXDO�GH� ORV� WUHV�JUXSRV� SULQFLSDOHV� GH� DFWRUHV� ± SURYHHGRUHV�� UHFHSWRUHV� \� $GPLQLVWUDFLyQ� 3~EOLFD�� \� VH� HVER]DQ� DOJXQDV�LQLFLDWLYDV� TXH� HPSLH]DQ� D� DSDUHFHU� D� QLYHO� ORFDO� HQ�PXFKDV� FLXGDGHV�GH�(VSDxD��/DV� GRV� ~OWLPDV� VHFFLRQHV�WLHQHQ�XQ�PD\RU�FRQWHQLGR�GH�RSLQLyQ��UHIOHMDQGR�OD�YLVLyQ�GH�ORV�DXWRUHV�VREUH�HO�HVWDGR�DFWXDO�GH�OD�/RJtVWLFD�8UEDQD�GH�0HUFDQFtDV�HQ�(VSDxD�
3DODEUDV� &ODYH�� /RJtVWLFD� 8UEDQD� GH� 0HUFDQFtDV�� FDUJD� IUDFFLRQDGD�� FDUJD� FRPSOHWD�� SDTXHWHUtD�� FRXULHU��PHUFDQFtDV�SURSLDV�
� ,1752'8&&,Ï1
/D� ORJtVWLFD� XUEDQD�GH�PHUFDQFtDV�QR�KD�YHQLGR� WHQLHQGR�XQD�DWHQFLyQ� HVSHFLDO� FRPR�XQ�FRQFHSWR� VLQJXDOU� HQ�(VSDxD�� (VWD� HV� SUREDEOHPHQWH� OD� UD]yQ� SULQFLSDO� SDUD� OD� HVFDVH]� GH� GDWRV� GLVSRQLEOHV� VREUH� HO� VHFWRU�� 3RFRV�HVWXGLRV�KDQ�DQDOL]DGR�HVWD�DFWLYLGDG�REWHQLHQGR�LQIRUPDFLyQ�UHOHYDQWH�SDUD�HO�DQiOLVLV�GH�OD�GLVWULEXFLyQ�XUEDQD�GH�PHUFDQFtDV��\�VyOR�DOJXQDV�FLXGDGHV�KDQ�DELHUWR�HVWD�OtQHD�GH�WUDEDMR�UHFLHQWHPHQWH��'HGLFDPRV�HVWD�VHFFLyQ�D�ODV�IXHQWHV�GH�LQIRUPDFLyQ�TXH�KDQ�VLGR�UHYLVDGDV�\�XWLOL]DGDV�SDUD�SUHSDUDU�HVWH�WUDEDMR��
'DGR� TXH� OD� /RJtVWLFD�8UEDQD� GH�0HUFDQFtDV� HV� XQ� DJOXWLQDGRU� JHQHUDO� TXH� WLHQH� WDQWDV� IDFHWDV�� SUHWHQGHPRV�UHYLVDU� VX� VLWXDFLyQ� HQ�(VSDxD�GHVGH�GLVWLQWRV� SXQWRV� GH� YLVWD��$Vt�� FRQVLGHUDPRV� HQ�SULPHU� OXJDU� HO� SXQWR� GH�YLVWD�GH� OD� ³LQGXVWULD´�GH�SURYHHGRUHV�GH� WUDQVSRUWH�\� VHUYLFLRV� ORJtVWLFRV� HQ�iUHDV�XUEDQDV��3RVWHULRUPHQWH�� VH�FRPHQWD� OD�VLWXDFLyQ�GH� ORV� UHFHSWRUHV�GH�PHUFDQFtD�HQ�iUHDV�PHWURSROLWDQDV��SDUD� WHUPLQDU�GHGLFDQGR�HVSHFLDO�DWHQFLyQ�DO�SDSHO�\�DFFLRQHV�GHVHPSHxDGDV�SRU�OD�$GPLQLVWUDFLyQ�/RFDO�HQ�HVWH�VHQWLGR�
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([LVWHQ� UHYLVWDV� HVSHFLDOL]DGDV� GHO� VHFWRU� GHO� WUDQVSRUWH� GH� PHUFDQFtDV� TXH� GLVFXWHQ� OR� TXH� HO� SURSLR� VHFWRU�FRQVLGHUD� UHOHYDQWH�SDUD� VXV� LQWHUHVHV��HV� HO� FDVR�GH� >�@�\� >�@��TXH�SUREDEOHPHQWH�VRQ� ODV�PiV� UHSUHVHQWDWLYDV��&RQWLHQHQ�LQIRUPDFLyQ�SHULyGLFD�VREUH�ODV�DFWLYLGDGHV�GHO�VHFWRU�GH�WUDQVSRUWH�VHJ~Q�WLSRV�GH�WUDQVSRUWH�\�iUHDV�JHRJUiILFDV�� 1LQJXQD� GH� HOODV� FRQWLHQH� XQD� VHFFLyQ� VREUH� OD� ORJtVWLFD� XUEDQD�� 2WUDV� IXHQWHV� GH� LQIRUPDFLyQ�
� (VWD�LQYHVWLJDFLyQ�VH�OOHYD�D�FDER�GHQWUR�GHO�FRQWUDWR�'3,����������³/RJtVWLFD�8UEDQD�GH�0HUFDQFtDV´�GH�OD�&RPLVLyQ�GH�,QYHVWLJDFLyQ�GH�&LHQFLD�\�7HFQRORJtD�SHUWHQHFLHQWH�DO�0LQLVWHULR�GH�'HVDUUROOR�7HFQROyJLFR�GH�(VSDxD��



UHODWLYDV� DO� FDPSR� GH� OD� RIHUWD� GH� OD� /80� VRQ� ODV� DVRFLDFLRQHV� SURIHVLRQDOHV� FRPR� >�@� \� >�@�� (VWDV� GRV�FRQIHGHUDFLRQHV� FRQVWLWX\HQ� HO� QLYHO� VXSHULRU� GH� DJUHJDFLyQ� GH� ODV� QXPHURVDV� DVRFLDFLRQHV� GH� WUDQVSRUWH� SRU�VXEVHFWRU�\�iUHD�TXH�H[LVWHQ�D� OR�ODUJR�\�DQFKR�GH�(VSDxD��6XV�DILOLDGRV�UHSUHVHQWDQ�PiV�GHO�����GHO�WRWDO�GHO�WUDQVSRUWH�SRU�FDUUHWHUD�HQ�HO�SDtV��
'LYHUVD� LQIRUPDFLyQ� VREUH� ODV� FDUDFWHUtVWLFDV� UHOHYDQWHV� DFHUFD�GH� OD� ORFDOL]DFLyQ�GH� ORV� UHFHSWRUHV�XUEDQRV� GH�PHUFDQFtDV�SXHGH�REWHQHUVH�GH� >�@�� >�@�\�>�@��&RQWLHQHQ�LQIRUPDFLyQ�VREUH�OD� WLSRORJtD�GH�ORV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV��VXV�FDUDFWHUtVWLFDV��ORFDOL]DFLyQ�\�GHQVLGDG�HQ�iUHDV�XUEDQDV�
/DV�DXWRULGDGHV�PXQLFLSDOHV�GH�ODV�PD\RUHV�FLXGDGHV�KDQ�GHVDUUROODGR�DFFHVRV�YtD�LQWHUQHW�D�VXV�DFWLYLGDGHV�>�@��(VWD� HV� SUREDEOHPHQWH� OD� PDQHUD� PiV� DFFHVLEOH� GH� REWHQHU� LQIRUPDFLyQ� UHIHUHQWH� D� ORV� SODQHV� GH� GHVDUUROOR�XUEDQR�\�GH�UHJXODFLyQ�GH�WUiILFR��GRQGH�VH�WUDWDQ�OD�PD\RUtD�GH�DVSHFWRV�UHOHYDQWHV�D�OD�/80�
1R� QRV� FRQVWD� OD� H[LVWHQFLD� GH� QLQJ~Q� HVWXGLR� JHQHUDO� R� VXPDULR� D� QLYHO� HVSDxRO� TXH� VH� KD\D� GHGLFDGR� D� OD�REWHQFLyQ�GH�GDWRV�FXDQWLWDWLYRV�GLULJLGRV�D�GHVFULELU�ORV�P~OWLSOHV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�/RJtVWLFD�8UEDQD�GH� 0HUFDQFtDV�� ([LVWHQ� DOJXQRV� HVWXGLRV� SDUFLDOHV� >�� \� ��@� TXH� GRFXPHQWDQ� OD� VLWXDFLyQ� GH� DOJXQDV� iUHDV�XUEDQDV�� SHUR� QR� VRQ� DFFHVLEOHV� SDUD� HO� S~EOLFR� HQ� JHQHUDO�� $OJXQRV� GHSDUWDPHQWRV� XQLYHUVLWDULRV� >��@� KDQ�GHGLFDGR�HVIXHU]RV�GH�LQYHVWLJDFLyQ�HQ�HVWH�FDPSR�
� /$�,1'8675,$�'(�',675,�%8&,Ï1�85%$1$�'(�0(5&$1&Ë$6
(O�VHFWRU�GHO� WUDQVSRUWH�SRU�FDUUHWHUD�HQ�(VSDxD�QR�KD�YHQLGR�FRQVLGHUDQGR�OD�/RJtVWLFD�8UEDQD�GH�0HUFDQFtDV��/80��FRPR�XQ�VXEVHFWRU�GH�VX�LQGXVWULD��3RU�WDQWR��QR�H[LVWHQ�EDQFRV�GH�GDWRV�TXH�PXHVWUHQ�OD�LPSRUWDQFLD�GH�OD�DFWLYLGDG��1R�H[LVWHQ�OLVWDGRV�GH�FRPSDxtDV�FX\R�QHJRFLR�VH�FHQWUH�HQ�OD�/80��QL�GH�ORV�LQJUHVRV�DJUHJDGRV�JHQHUDGRV� SRU� OD� DFWLYLGDG�� QL� GHO� Q~PHUR�GH� YHKtFXORV� XWLOL]DGRV�� HWF��3RU� WDQWR�� VyOR� VH�SXHGH�� HQ�HO�PRHQWR�DFWXDO�� SUHVHQWDU� XQD� YLVLyQ� JOREDO� GHGXFLGD� D� SDUWLU� GH� OD� LQIRUPDFLyQ� H[LVWHQWH� VREUH� HO� WUDQVSRUWH� GH�PHUFDQFtDV�
(O� WUDQVSRUWH�GH�PHUFDQFtDV� HQ�(VSDxDVH�GLYLGH�HQ�XQ�����SDUD� OD�FDUUHWHUD��XQ�����SRU�EDUFR�����HQ� WUHQ�\�PtQLPDV� FDQWLGDGHV�HQ�DYLyQ��(O� WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�FRQVWLWX\H�XQ�VHFWRU�TXH�IDFWXUD�������PLOORQHV�GH�HXURV�� UHSDUWLGR�HQWUH�����HPSUHVDV�TXH�DEVRUEHQ�HO�����GH� OD�DFWLYLGDG��([LVWH�XQD�FODVLILFDFLyQ�JHQHUDOPHQWH� DFHSWDGD� HQ� IXQFLyQ� GH� ORV� GLVWLQWRV WLSRV� GH�PHUFDQFtD�� (O� WLSR� GH�PHUFDQFtD� UHODFLRQDGR�PiV�GLUHFWDPHQWH� FRQ� OD� GLVWULEXFLyQ� XUEDQD� HV� HO� GHQRPLQDGR� PHUFDQFtD IUDFFLRQDGD�� TXH� FRUUHVSRQGH�DSUR[LPDGDPHQWH�DO�����GHO�WUDQVSRUWH�SRU�FDUUHWHUD��HV�GHFLU�����PLOORQHV�GH�HXURV��3RU�RWUR�ODGR��HO WUDQVSRUWH�GH�FDUJD�FRPSOHWD UHSUHVHQWD�HO�����GHO�WUDQVSRUWH�SRU�FDUUHWHUD��������PLOORQHV�GH�HXURV��/RV�JUDQGHV�FHQWURV�FRPHUFLDOHV�VLWXDGRV�HQ�iUHDV�XUEDQDV�KDFHQ�XVR�IUHFXHQWHPHQWH�GHO�WUDQVSRUWH�GH�FDUJD�FRPSOHWD��SHUR�HV�GLItFLO�GDU�XQD�HVWLPDFLyQ�DFHUFD�GH�TXp�SURSRUFLyQ�GH�HVWH�WLSR�GH�WUDQVSRUWH�WLHQH�HO�ILQDO�GH�VX�FDGHQD�GH�VXPLQLVWUR�ORFDOL]DGR�HQ�XQD�]RQD�XUEDQD��(Q�OD�VLJXLHQWH�VHFFLyQ�VH�GLVFXWLUi�OD�ORFDOL]DFLyQ�GH�ODV�]RQDV�FRPHUFLDOHV�
([LVWHQ�RWURV�GRV�WLSRV�GH�WUDQVSRUWH�GH�PHUFDQFtDV TXH�D�PHQXGR�LQFOX\HQ�iUHDV�XUEDQDV�HQ�DO�PHQRV�XQR�GH�ORV�GRV�H[WUHPRV�GH� VX�FDGHQD�GH� VXPLQLVWUR��SDTXHWHUtD \�VHUYLFLRV�GH�FRXULHU��6H� WUDWD�GH�XQ�PHUFDGR�GH�������PLOORQHV�GH�HXURV�FXELHUWR�SRU�XQDV�������HPSUHVDV��OD�PD\RUtD�GH�ODV�FXDOHV�VRQ�SHTXHxDV�\�GH�iPELWR�ORFDO��ODV�FLQFR�PD\RUHV�FRPSDxtDV�DJOXWLQDQ�HO�����GH�OD�DFWLYLGDG���$GHPiV��OD�WHUFHUD�\�FXDUWD�HPSUHVDV�HQ�HO�UDQNLQJ�GH�VHUYLFLRV�GH�SDTXHWHUtD�\�FRXULHU�VRQ�WDPELpQ�ODV�GRV�SULPHUDV�HQ�HO�UDQNLQJ�GH�FDUJD�IUDFFLRQDGD��FRQ�HO�����GH�HVWH�WLSR�GH�PHUFDQFtD��6H�WUDWD�GH�ODV�SULQFLSDOHV�FRPSDxtDV�GH�ORJtVWLFD�\�WUDQVSRUWH�TXH�DFW~DQ�WDPELpQ�HQ�OD�GLVWULEXFLyQ�XUEDQD�HQ�ODV�iUHDV�PHWURSROLWDQDV�HVSDxRODV�
(O� WUDQVSRUWH� GH� PXGDQ]DV� WLHQH� XQ� FODUR� LPSDFWR� XUEDQR� SHUR� MXHJD� XQ� SDSHO� SHTXHxR� HQ� HO� WUDQVSRUWH� SRU�FDUUHWHUD��FRQ�XQ�WRWDO�GH����PLOORQHV�GH�HXURV��&RQ�UHVSHFWR�DO�WUDQVSRUWH�GH�PHUFDQFtDV�SURSLDV�FX\D�DFWLYLGDG�SULQFLSDO�VH�GHVDUUROOD�HQ�iUHDV�XUEDQDV��HVWH�WLSR�GH�WUDQVSRUWH�HV�LPSRUWDQWH�HQ�WpUPLQRV�GH�GLVWULEXFLyQ�XUEDQD�GH�PHUFDQFtDV�UHODFLRQDGD�FRQ�ORV�VHFWRUHV�GH�OD�FRPLGD�\�EHELGD�
/RV� RSHUDGRUHV� ORJtVWLFRV� DFWLYRV� GHQWUR� GHO� WUDQVSRUWH� SRU� FDUUHWHUD� KDQ� FUHDGR� DVRFLDFLRQHV� D� QLYHO� ORFDO��UHJLRQDO� \�QDFLRQDO�� SHUR�SRFDV�GH�HVWDV� DVRFLDFLRQHV� WLHQHQ�FRPR�SULQFLSDO�REMHWLYR� OD�GLVWULEXFLyQ�XUEDQD�GH�PHUFDQFtDV��\�ODV�TXH�H[LVWHQ�DFW~DQ�PD\RUPHQWH�D�QLYHO�ORFDO��VLQ�PXFKD�FRRUGLQDFLyQ�D�QLYHOHV�VXSHULRUHV��/DV�SRFDV� FRPSDxtDV� GH�JUDQ� WDPDxR�TXH�DFW~DQ�HQ� WRGD�(VSDxD�VRQ� ODV�PiV� LQWHUHVDGDV� HQ� OD� IRUPXODFLyQ�GH� ORV�



DVSHFWRV�GH�OD�/80 D�QLYHO�JHQHUDO��\D�TXH�HO�UHVWR�GH�FRPSDxtDV�VRQ�UHODWLYDPHQWH�SHTXHxDV�\�DFW~DQ�VyOR�HQ�XQDV�SRFDV�iUHDV�XUEDQDV�
� &(17526� &20(5&,$/(6� <� 275$6� /2&$/,=$&,21(6� '(�5(&(3725(6�(1�È5($6�85%$1$6
/RV�SULQFLSDOHV�LQGLFDGRUHV�GH�DFWLYLGDGHV�FRPHUFLDOHV�HQ�(VSDxD�SXHGHQ�VHU�UHVXPLGRV�HQ�ODV�VLJXLHQWHV�FLIUDV��H[LVWHQ����HVWDEOHFLPLHQWRV�FRPHUFLDOHV�SRU�FDGD������KDELWDQWHV��LQFOX\HQGR�WLHQGDV�\�WDPELpQ�EDUHV��FDIHWHUtDV�\� UHVWDXUDQWHV��([LVWH�XQD� UHODFLyQ�GH���D���HQWUH�FOLHQWHV� ILQDOHV� \�FHQWURV�GH�GLVWULEXFLyQ��/D� ORFDOL]DFLyQ�GH�HVWRV�HVWDEOHFLPLHQWRV�HV�DSUR[LPDGDPHQWH������HQ�HO�FHQWUR������HQ�OD�FRURQD�PHWURSROLWDQD�\�����HQ�iUHDV�QR�XUEDQDV��SXHEORV��]RQDV�UXUDOHV��
1R�H[LVWHQ�LQGLFDGRUHV�GH�YDOLGH]�JHQHUDO�D�QLYHO�HVSDxRO�SDUD�RSHUDFLRQHV�GH�FDUJD�\�GHVFDUJD�HQ�UHODFLyQ�FRQ�OD�SREODFLyQ��HO�HPSOHR�R�HO�WDPDxR�GH�ORV�FRPHUFLRV��3HUR�QR�KD\�UD]RQHV�SDUD�HVSHUDU�YDORUHV�PX\�GLIHUHQWHV�GH�ORV�\D�REWHQLGRV�HQ�%DUFHORQD��6HYLOOD�\�RWUDV�FLXGDGHV����������RSHUDFLRQHV�GLDULDV�HQ�%DUFHORQD�UHSUHVHQWDQ�DSUR[LPDGDPHQWH���RSHUDFLyQ�VHPDQDO�SRU�HPSOHR��/RV�UHVXOWDGRV�REWHQLGRV�HQ�HO�HVWXGLR�H[KDXVWLYR�GH�OD�]RQD�GH�OD�FDOOH�)HULD�HQ�6HYLOOD�>��@�VRQ�VLPLODUHV��\�OD�H[WUDSRODFLyQ�DO�UHVWR�GH�OD�FLXGDG�LPSOLFD��������RSHUDFLRQHV�GLDULDV�GH�HQWUHJD�\�UHFRJLGD�HQ�6HYLOOD�
&HUFD�GH����PLOORQHV�GH�SHUVRQDV�YLYHQ�HQ�ODV����SULQFLSDOHV�FLXGDGHV�HVSDxRODV��WRGDV�HOODV�FRQ�PiV�GH���������KDELWDQWHV��'DGR� TXH� OD� WDVD� GH� SREODFLyQ� DFWLYD� HV� GHO� ����� SXHGH� FRQFOXLUVH� TXH�XQ� WRWDO� GH� ��PLOORQHV� GH�RSHUDFLRQHV�GH�FDUJD�\�GHVFDUJD�VH�OOHYDQ�D�FDER�GLDULDPHQWH�HQ�HVWDV�iUHDV�XUEDQDV�
� /$�5(*8/$&,Ï1�'(�/$�&$5*$�<�'(6&$5*$�(1�/$6�1250$7,9$6�081,&,3$/(6
(V� WUDGLFLRQDO� HQ�(VSDxD� FRQVLGHUDU� OD� /RJtVWLFD�8UEDQD�GH�0HUFDQFtDV� FRPR�XQ� WLSR�GH� WUiILFR� TXH�GHEH� VHU�UHJXODGR� GHQWUR� GH� ODV� QRUPDWLYDV� JHQHUDOHV� TXH� VH� RFXSDQ� GHO� WUiILFR� \� HO� WUDQVSRUWH� D� QLYOH� ORFDO�� (Q� ODV�RUGHQDQ]DV� PXQLFLSDOHV�� EDMR� HO� HQFDEH]DPLHQWR� GH� FDUJD� \� GHVFDUJD�� VH� HQFXHQWUD� QRUPDOPHQWH� XQ� DPSOLR�DUWtFXOR� TXH� FRQWHPSOD� HO� WLSR� GH� YHKtFXORV� SHUPLWLGRV� HQ� ODV� GLVWLQWDV� ]RQDV� GH� OD� FLXGDG�� ODV� YHQWDQDV�WHPSRUDOHV� GH� DFFHVR� SDUD� ORV� YHKtFXORV� GH� UHSDUWR� GH�PHUFDQFtDV� \� HO� XVR� GH� HVSDFLRV� GH� DSDUFDPLHQWR� SDUD�FDUJD�\�GHVFDUJD�
/D�PD\RUtD�GH�ODV�QRUPDV�GH�WUiILFR�D�QLYHO�ORFDO�IXHURQ�GLFWDGDV�D�ILQDOHV�GH�ORV�DxRV����\�SULQFLSLRV�GH�ORV�����\�GXUDURQ� WUHV� GpFDGDV� FRQ� VyOR� PRGLILFDFLRQHV� \� DFWXDOL]DFLRQHV� PHQRUHV�� 6H� KD� SURGXFLGR� XQD� UHFLHQWH�UHIRUPXODFLyQ�GH�OD�PD\RUtD�GH�RUGHQDQ]DV�GH�WUDQVSRUWHV�HQ�OD�VHJXQGD�PLWDG�GH�ORV�����SRU�OR�TXH�PXFKDV�GH�HOODV�VRQ�UHFLHQWHV��GH�PHQRV�GH����DxRV�GH�DQWLJ�HGDG�
0DGULG� /D�RUGHQDQ]D�GH�WUiILFR�GH�0DGULG�IXH�SXEOLFDGD�HQ�������\�SUREDEOHPHQWH�ILMDUi�ODV�SDXWDV�GH�HVWH�WLSR�GH� GRFXPHQWR� SDUD�PXFKDV� PXQLFLSDOLGDGHV� GH� RWUDV� FLXGDGHV� JUDQGHV� GH� (VSDxD� HQ� ORV� SUy[LPRV� DxRV�� 6XV�DVSHFWRV PiV�LPSRUWDQWHV�VRQ�

� (VWDEOHFLPLHQWR� GH� iUHDV� FRQFpQWULFDV� FRQ� DFFHVR� UHVWULQJLGR� HQ� IXQFLyQ� GHO� SHVR� GHO� FDPLyQ�� /RV�YHKtFXORV� GH� PiV� GH� ���� 7P� YDQ� VLHQGR� H[SXOVDGRV� GH� ODV� ]RQDV� FpQWULFDV�� \� KD\� UHJXODFLRQHV� PX\�UHVWULFWLYDV� SDUD� ORV� GH� PiV� GH� ��� 7P�� FRQ� SHUPLVRV� HVSHFLDOHV�� UXWDV� SUHGHILQLGDV� \� REOLJDFLyQ� GH�RSHUDU�HQ�HO�LQWHULRU�GH�ODV�SDUFHODV�� 9HQWDQDV�WHPSRUDOHV�SRU�OD�PDxDQD�\�SRU�OD�WDUGH�SDUD�DFFHGHU�DO�FHQWUR�GH�OD�FLXGDG��/D�QRUPD�SHUPLWH�D� OD� DXWRULGDG� PXQLFLSDO� ILMDU� ORV� LQWHUYDORV� GH� WLHPSR GH� IRUPD� IOH[LEOH�� 1RUPDOPHQWH� H[LVWH� XQR�LQPHGLDWDPHQWH�WUDV�OD�KRUD�SXQWD�GH�OD�PDxDQD��TXH�HPSLH]D�DOUHGHGRU�GH�ODV������\�WHUPLQD�KDFLD�ODV��������(O�LQWHUYDOR�GH�OD�WDUGH�FXEUH�GHVGH�ODV�������KDVWD�ODV��������� 5HJXODFLRQHV� JHQHUDOHV� SDUD� RSHUDFLRQHV GH� FDUJD� \� GHVFDUJD�� GHEHQ� VHU� OOHYDGDV� D� FDER� WDQ�UiSLGDPHQWH� FRPR� VHD� SRVLEOH�� HYLWDQGR� UXLGRV� \� PROHVWLDV� DO� WUiILFR�� \� QR� HVWi� SHUPLWLGD� OD�SHUPDQHQFLD�GH�PHUFDQFtDV�HQ�OD�DFHUD��� +D\�XQ�DPSOLR�DEDQLFR�GH�VLWXDFLRQHV�VDQFLRQDEOHV�GHVFULWDV�H[SOtFLWDPHQWH�HQ�ODV�QRUPDV��\�ODV�PXOWDV�RVFLODQ�HQWUH����\�����HXURV�FRQ�XQD�PHGLD�FHUFDQD�D�ORV����HXURV�



%DUFHORQD�� (V� SRVLEOHPHQWH� OD� FLXGDG� HVSDxROD� FRQ�PiV� LQLFLDWLYD� HQ� HVWH� iPELWR�� /D� H[SHULHQFLD�60,/(�� GH�DPSOLD�GLIXVLyQ��PXHVWUD�OD�DFWLWXG�SURDFWLYD�GH�ODV�SDUWHV�LQYROXFUDGDV�GHQWUR�GH�OD�PXQLFLSDOLGDG�
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5HVXOWD�FRQYHQLHQWH�FRQVLGHUDU�OD�DFWLYLGDG�GH�RWUDV�DXWRULGDGHV�S~EOLFDV�\�RWURV�WLSRV�GH�PHGLGDV�DSDUWH�GH�ODV�TXH�UHJXODQ�OD�/80�GHQWUR�GH�ODV�QRUPDWLYDV�JHQHUDOHV�GH�WUiILFR�ORFDO�
/DV�DXWRULGDGHV�HVWDWDOHV�\�UHJLRQDOHV�KDQ�GHVDUUROODGR�XQD�UHG�GH�FHQWURV�GH�WUDQVSRUWH�GH�PHUFDQFtDV��&70V���QRUPDOPHQWH� ORFDOL]DGRV� HQ� ODV� DIXHUDV� GH� ODV� FLXGDGHV�� 8QD� GH� VXV� IXQFLRQHV� SULQFLSDOHV� HV� OD� GH� SURPRYHU�VHUYLFLRV� ORJtVWLFRV� DVRFLDGRV� DO� WUDQVERUGR� GH� PHUFDQFtDV� FRPHUFLDOHV� GH� FDPLRQHV� JUDQGHV� D� IXUJRQHWDV� GH�UHSDUWR� XUEDQR�� /DV� SULQFLSDOHV� HPSUHVDV� GH� FDUJD� IUDFFLRQDGD�� SDTXHWHUtD� \� VHUYLFLRV� GH� FRXULHU� DOTXLODQ�LQVWDODFLRQHV�HQ�HVWRV�&70V��R�ELHQ�SRVHHQ�VXV�SURSLRV�FHQWURV�HQ�ODV�]RQDV�LQGXVWULDOHV�R�ORJtVWLFDV�TXH�ERUGHDQ�



OD�FLXGDG��/DV�HPSUHVDV�ORFDOHV�VXHOHQ�GLVSRQHU�GH�VXV�SURSLDV�LQVWDODFLRQHV�HQ�HVWDV�]RQDV�LQGXVWULDOHV�\�RSHUDQ�IXQGDPHQWDOPHQWH�FRQ�YHKtFXORV�GH�����7P�R�PHQRUHV�
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([LVWHQ� GLYHUVDV� LQLFLDWLYDV� PXQLFLSDOHV� TXH� EXVFDQ� SHUPLWLU� D� ORV� WUDQVSRUWLVWDV� HO� XVR� OLEUH� GH� LQVWDODFLRQHV�S~EOLFDV� FRPR�PLQLKXEV ± ODQ]DGHUDV� ± HQ� DSDUFDPLHQWRV� \� ]RQDV� DELHUWDV�GHO�FHQWUR�GH� ODV� FLXGDGHV��GXUDQWH�FLHUWDV�YHQWDQDV�WHPSRUDOHV�\�EDMR�OD�VXSHUYLVLyQ�GLUHFWD�GH�DJHQWHV�
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/DV�FRPSDxtDV�SHUFLEHQ�OD�EXURFUDFLD�\�ORV�FDPELRV�SROtWLFRV�FRPR�JUDQGHV�ODVWUHV�VREUH�OD�ORJtVWLFD�XUEDQD�GH�PHUFDQFtDV�� \D� TXH� RSHUDFLRQHV� FRPR� ODV� OLFHQFLDV� SDUD� FRQVWUXFFLyQ� �SDUD� OD� DPSOLDFLyQ� GH� LQVWDODFLRQHV���PRGLILFDFLRQHV�GH�OD�UHJXODFLyQ�R�VLPSOHPHQWH�OD�UHVROXFLyQ�GH�SUREOHPDV�ORFDOL]DGRV�GH�PRYLOLGDG�UHSUHVHQWDQ�SURFHVRV�PX\�OHQWRV�TXH�SXHGHQ�GXUDU�YDULRV�PHVHV�R�LQFOXVR�DxRV�
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3RU� SDUWH� GH� ORV� SURYHHGRUHV�� VH� UHDOL]D� XQD� GLVWULEXFLyQ� XUEDQD� GH� PHUFDQFtDV�� SHUR� QR� GHPDVLDGD� ORJtVWLFD�XUEDQD� >��@��'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� RIHUWD�� ORV� SUREOHPDV� VRQ� WUDWDGRV� LQGHSHQGLHQWHPHQWH� GHVGH� FDGD�FRPSDxtD�� (VWiQ� DVRFLDGDV� SDUD� GHIHQGHU� VXV� LQWHUHVHV� FRPXQHV� SHUR� QR� H[LVWH� XQD� FRRUGLQDFLyQ� HQWUH� VXV�SROtWLFDV��1R�FRQRFHPRV�QLQJXQD�LQYHUVLyQ�GH�RULJHQ�SULYDGR�HQ�LQVWDODFLRQHV�ORJtVWLFDV�FRPSDUWLGDV�GHVWLQDGDV�D�LPSOHPHQWDU�DFFLRQHV�FRRUGLQDGDV�GH�/80��1R�H[LVWH�LQGXFFLyQ�SRU�SDUWH�GH�QLQJ~Q�PDUNHW�SXOO GH�LQLFLDWLYDV�GH� ORJtVWLFD� XUEDQD� HQ� HVWH�PRPHQWR�� 3DUHFH� TXH� ODV� YHQWDMDV� HVWUDWpJLFDV� GH� OD� UHODFLyQ� SURIXQGD� HVWDEOHFLGD�HQWUH�ODV�FRPSDxtDV�\�VXV�FOLHQWHV�VREUHSDVD�FXDOTXLHU�SRVLEOH�JDQDQFLD�TXH�SXGLHUD�VXUJLU�GH�LQFUHPHQWDU�OD�WDVD�GH�FDUJD�GH�ORV�YHKtFXORV�TXH�UHDOL]DQ�ODV�UXWDV�
/DV�FRQGLFLRQHV�GH�ODV�RSHUDFLRQHV�GLDULDV�SXHGHQ�VHU�FDOLILFDGDV�GH�DQDUTXtD�VXDYH��([LVWH�XQD�FLHUWD�WROHUDQFLD�D� OD�KRUD�GH�SHUPLWLU�HO� LQFXPSOLPLHQWR�GH� OD�PD\RUtD�GH�QRUPDV� ORFDOHV�VLHPSUH�TXH�ODV�PROHVWLDV�FDXVDGDV�D�RWURV� WLSRV�GH� WUiILFR�QR�VHDQ�H[FHVLYDV��([LVWH�XQD�SRVLFLyQ�GH�VHJXULGDG�PRUDO�GH�ORV� WUDQVSRUWLVWDV�SRU�HVWDUWUDEDMDQGR��PLHQWUDV�TXH�DO�UHVWR�GH�XVXDULRV�GH�OD�FDOOH�± H[FHSWR�ORV�WD[LV�± QR�VH�OHV�VXSRQH�OR�PLVPR�
/D�VLWXDFLyQ�GH�ORV�UHFHSWRUHV�OHV�UHVXOWD�EDVWDQWH�VDWLVIDFWRULD��7RGDV�ODV�SROtWLFDV�PRGHUQDV GH�JHVWLyQ�GH�VWRFNV�± UHGXFFLyQ� GH� LQYHQWDULR�� HQWUHJDV� IUHFXHQWHV�� MXVW� LQ� WLPH� � SXHGHQ� VHU� LPSODQWDGDV� VLQ� VLTXLHUD� LPSRQHU�UHVWULFFLRQHV� GHULYDGDV� GHVGH� HO� WUDQVSRUWLVWD�� ([LVWHQ� P~OWLSOHV� SURYHHGRUHV� FRQ� SUHFLRV� PX\� DMXVWDGRV�GLVSXHVWRV� D� DFHSWDU� ODV� FRQGLFLRQHV� TXH� VH� LPSRQJDQ��SRU� OR� TXH� OD�/80�QR� VXSRQH�XQD� UHVWULFFLyQ� SDUD� ODV�DFWLYLGDGHV�HPSUHVDULDOHV�R�FRPHUFLDOHV�GH�ODV�]RQDV�XUEDQDV�
/DV�DXWRULGDGHV�ORFDOHV�WLHQHQ�OD�UHVSRQVDELOLGDG�GH�IDFLOLWDU�HO�VLVWHPD�GH�DOLPHQWDFLyQ�D�OD�DFWLYLGDG�HFRQyPLFD�GH� OD� FLXGDG�� 6LHPSUH� H[LVWH� XQD� GHPDQGD� FUHFLHQWH� VREUH� HO� UHFXUVR� HVFDVR� TXH� UHSUHVHQWD� OD� FDSDFLGDG� GHO�



YLDULR�� SRU� OR� TXH� ODV� DXWRULGDGHV� ORFDOHV� GHEHQ� DUELWUDU� SURFHGLPLHQWRV� SDUD� GLVWULEXLUOD� HQWUH� ORV� GLIHUHQWHV�XVXDULRV�� /D� PRYLOLGDG� GH� SHUVRQDV� WLHQH� SULRULGDG� VREUH� HO� WUDQVSRUWH� GH� PHUFDQFtDV�� \� VREUH� HVR� H[LVWHQ�GLYHUVDV� RSFLRQHV� GH� DFWXDFLyQ�� 8QD� GH� HOODV� HV� OD� GH� UHGXFLU� OD� GHPDQGD� LQFUHPHQWDQGR� OD� SURSRUFLyQ� GH�RSHUDFLRQHV�GH�FDUJD�\�GHVFDUJD�TXH�VH�UHDOL]DQ�IXHUD�GH�ODV�FDOOHV��/D�SRVLELOLGDG�RSXHVWD�HVWi�HQ�DFWXDU�VREUH�OD�RIHUWD�GH�FDSDFLGDG�GHO�YLDULR��TXH�HV�LQFUHPHQWDGD�PHGLDQWH�OD�DVLJQDFLyQ�GLQiPLFD�GH�VXV�XVRV�DO�WUDQVSRUWH�GH�PHUFDQFtDV�HQ�ORV�LQWHUYDORV�HQ�ORV�TXH�EDMD�OD�GHPDQGD�HQ�RWURV�XVRV�PiV�SULRULWDULRV�
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