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���$SUREDFLyQ�$FWD�GH�VHVLyQ�PHV�GH�IHEUHUR�
���5HFLELPLHQWR�\�DSHUWXUD��SRU�SDUWH�GH�)DELiQ�$VFHQFLR��3UHVLGHQWH�&/$&3�
���,QWHUYHQFLyQ�SRU�SDUWH�GH�ÈOYDUR�9DUJDV��'LUHFWRU�GH�$VXQWRV�/RFDOHV�\�3DUWLFLSDFLyQ��
���3UHJXQWDV�SRU�SDUWH�GH�ORV�FRQVHMHURV�\�FRQVHMHUDV�
���3UHVHQWDFLyQ�GH�LQIRUPDFLyQ�FRQ�UHVSHFWR�DO�3URJUDPD�'LVWULWDO�GH�(VWtPXORV�
����'LDJQyVWLFR�GH�IXQFLRQDPLHQWR�GHO�&/$&3�GH�8VDTXpQ�
���3URSRVLFLRQHV�\�YDULRV
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�� 9HULILFDFLyQ�GH�4XyUXP�

6RODQ\H�&DVWLEODQFR��*HVWRUD�7HUULWRULDO�\�6HFUHWDUtD�7pFQLFD�GH�OD�6&5'��VDOXGD�\�GD�LQLFLR�D�OD�VHVLyQ��UHDOL]D�
OODPDGR�D�OLVWD�FRQ�HO�ILQ�GH�YHULILFDU�HO�TXyUXP�GH�OD�VHVLyQ�

6H�H[FXVy�HO� VLJXLHQWH�FRQVHMHUR��SRU�HO� VHFWRU�GH�$UWHV�$XGLRYLVXDOHV��$QGUpV�%HOWUiQ�1RVVD��/D�6HFUHWDUtD�
7pFQLFD�H[SRQH�TXH�OD�H[FXVD�IXH�HQYLDGD�D�WUDYpV�GH�FRUUHR�HOHFWUyQLFR�

(Q�WRGR�HO�GHVDUUROOR�GH�OD�VHVLyQ�VH�PDQWXYR�HO�4XyUXP�GHFLVRULR��\D�TXH�HO�UHJODPHQWR�LQWHUQR�SRU�HO�FRQVHMR�
HVSHFLILFD�TXH�VH�FRQWDUi�FRQ�TXyUXP�GHFLVRULR�FRQ�OD�SUHVHQFLD�GH�OD�WHUFHUD�SDUWH�GH�ORV�PLHPEURV�DFWLYRV�GHO�
FRQVHMR�

�� $SUREDFLyQ�2UGHQ�GHO�'tD�

/D�6HFUHWDUtD�7pFQLFD�H[SRQH�TXH�VH�HQYLy�OD�SURSXHVWD�GHO�RUGHQ�GHO�GtD�FRQVWUXLGR�FRQ�)DELiQ�$VFHQFLR��
3UHVLGHQWH�GHO�&/$&3��SRU�FRUUHR�HOHFWUyQLFR�D�WRGRV�ORV�FRQVHMHURV�\�FRQVHMHUDV�

6H�GD�OHFWXUD�GHO�RUGHQ�GH�GtD��GDQGR�DSUREDFLyQ�GH�OD�VLJXLHQWH�PDQHUD�

���9HULILFDFLyQ�GH�4XyUXP�
���$SUREDFLyQ�2UGHQ�GHO�'tD�
���$SUREDFLyQ�$FWD�GH�VHVLyQ�PHV�GH�IHEUHUR�
���5HFLELPLHQWR�\�DSHUWXUD��SRU�SDUWH�GH�)DELiQ�$VFHQFLR��3UHVLGHQWH�&/$&3�
���,QWHUYHQFLyQ�SRU�SDUWH�GH�ÈOYDUR�9DUJDV��'LUHFWRU�GH�$VXQWRV�/RFDOHV�\�3DUWLFLSDFLyQ��
���3UHJXQWDV�SRU�SDUWH�GH�ORV�FRQVHMHURV�\�FRQVHMHUDV�
���3UHVHQWDFLyQ�GH�LQIRUPDFLyQ�FRQ�UHVSHFWR�DO�3URJUDPD�'LVWULWDO�GH�(VWtPXORV�
���'LDJQyVWLFR�GH�IXQFLRQDPLHQWR�GHO�&/$&3�GH�8VDTXpQ�
���3URSRVLFLRQHV�\�YDULRV

�� $SUREDFLyQ�$FWD�GH�VHVLyQ�PHV�GH�IHEUHUR�

6RODQ\H�&DVWLEODQFR�%���6HFUHWDULD�7pFQLFD�GHO�&RQVHMR��PDQLILHVWD�TXH�HO�3UHVLGHQWH�GHO�&/$&3��LQIRUPy�TXH�
HO�&RQVHMR� KDEtD� UHDOL]DGR� VHVLyQ� HQ� HO�PHV� GH� HQHUR�� H[SRQH� TXH� HQ� FXDQWR� D� OD� HQWUHJD� GH� OD�PLVPD�� HO�
SUHVLGHQWH�VH�HQFXHQWUD�HQ�SURFHVR�GH�GLJLWDOL]DFLyQ�GHO�DFWD��SRU� OR�FXDO�XQD�YH]�pO� WHUPLQH� OD�GLJLWDOL]DFLyQ�
HQYLDUD�HO�DFWD�GH� OD�VHVLyQ�GH�HQHUR�D�WRGRV� ORV�FRQVHMHURV�\�FRQVHMHUDV�SDUD�VX�UHYLVLyQ�\�DSUREDFLyQ�\�VH�
YDOLGDUi�HQ�OD�VHVLyQ�GHO�PHV�GH�PD\R��

���������5HFLELPLHQWR�\�DSHUWXUD��SRU�SDUWH�GH�)DELiQ�$VFHQFLR��3UHVLGHQWH�&/$&3�

)DELiQ� $VFHQFLR�� SUHVLGHQWH� GHO� &/$&3� GH� 8VDTXpQ�� GD� OD� ELHQYHQLGD� D� ORV� SDUWLFLSDQWHV� SUHVHQWHV� GH� OD�
VHVLyQ��FRQWH[WXDOL]D�TXH�HO�DxR������IXH�GH�H[SHULHQFLDV�SDUD�FDGD�XQR��XQ�DxR�HQ�HO�TXH�HO�FRQVHMR�VH�DFWLYy�
\� VH�KD�PDQWHQLGR�DVt�KDVWD�HO�PRPHQWR��DJUDGHFH�D�TXLHQHV�KDQ�HVWDGR�FRPSURPHWLGRV�HQ�HO�SHULRGR�FRQ�
UHVSRQVDELOLGDG�HQ�ORV�PRPHQWRV�GLItFLOHV�SRU�ORV�TXH�DWUDYHVy�HO�&RQVHMR�GH�&XOWXUD�HQ�HO������\�WDPELpQ�SRU�
ODV�LGHDV�TXH�VH�YLHURQ�SODVPDGDV��UHDOL]D�XQ�UHFRQRFLPLHQWR�D�FDGD�XQR�GH�ORV�FRQVHMHURV�SRU�VXV�DFFLRQHV�HQ�
OD�SDUWLFLSDFLyQ�DFWLYD�GHO�&RQVHMR�\�OD�ODERU�UHDOL]DGD�SRU�OD�6HFUHWDUtD�7pFQLFD�0yQLFD�9iVTXH]�\�HO�SURFHVR�
TXH�VH�KD�OOHYDGR�D�FDER�

+DFH�UHIOH[LyQ��DFHUFD�GHO�SUREOHPD�PXQGLDO�TXH�QRV�DIHFWD�D�WRGRV�HQ�FXDQWR�DO�&RYLG������\�OD�LPSRUWDQFLD�GH�
WHQHU� OD�RSRUWXQLGDG� GH� XVDU� ODV� KHUUDPLHQWDV� WHFQROyJLFDV� TXH� VH� WLHQH� DO� DOFDQFH�� SDUD� SRGHU� VRFLDOL]DU� HO�
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DPRU�SRU�HO�DUWH��OD�FXOWXUD�\�HO�SDWULPRQLR�

�� ,QWHUYHQFLyQ�SRU�SDUWH�GH�ÈOYDUR�9DUJDV��'LUHFWRU�GH�$VXQWRV�/RFDOHV�\�3DUWLFLSDFLyQ�

(O�'LUHFWRU�GH�$VXQWRV�/RFDOHV�\�3DUWLFLSDFLyQ��ÈOYDUR�9DUJDV��UHDOL]D�XQD�UHIOH[LyQ�VREUH�HO�QXHYR�UHWR�DO�TXH�
HVWDPRV�HQIUHQWDGRV��([SRQH�TXH�OD�LGHD�GH�OD�6HFUHWDUtD�HV�HVWDEOHFHU�XQ�DFHUFDPLHQWR�\�XQD�UHODFLyQ�PXFKR�
PiV� IOXLGD��SRU� OR�FXDO� WUDWDUD�GH�HVWDU�SUHVHQWH�HQ� ORV�FRQVHMRV�� UHVDOWD�HO�HMHUFLFLR�TXH�VH�YLHQH� WUDEDMDQGR�
HQWUH�OD�6HFUHWDUtD�GH�&XOWXUD�\�OD�SDQGHPLD��VREUH�HO�6LVWHPD�'LVWULWDO�GH�3DUWLFLSDFLyQ�TXH�FXPSOLy����DxRV�\�
VX�IRUWDOH]D�DUWLFXODQGR�DFFLRQHV�\�HMHUFLFLRV�D�WUDYpV�GH�ORV�&RQVHMRV�/RFDOHV�GH�$UWH��&XOWXUD�\�3DWULPRQLR��

0DQLILHVWD��OD�GHELOLGDG�GH�OD�6HFUHWDUtD�GH�&XOWXUD�\D�TXH�HVWD��QR�HV�XQD�HQWLGDG�TXH�KDJD�SDUWH�GHO�VLVWHPD�
GLVWULWDO�GH�HPHUJHQFLD�\�HVWR�SURGXFH�JUDQGHV�OLPLWDQWHV��OLPLWDQWHV�TXH�D�SHVDU�GH�ORV�GHFUHWRV�H[SHGLGRV�HQ�
HO�PDUFR�GH�OD�PLVLRQDOLGDG�\�GH�VX�REMHWR�GHFODUDQ�DPSOLD�OLEHUWDG�D�FDGD�XQD�GH�ODV�6HFUHWDULDV��QR�REVWDQWH�
HQIDWL]D�TXH�HO�REMHWR�GH� OD�HQWLGDG�HV�HODERUDU�SROtWLFDV�S~EOLFDV�\�GHVDUUROODU�SURFHVRV�PiV�DPSOLRV�\�QR� OD�
DWHQFLyQ�GH�HPHUJHQFLDV�

3ODQWHD� TXH� OD� 6HFUHWDUtD� GH� &XOWXUD�� VH� DFRJH� D� OR� TXH� SODQWHD� OD� 6HFUHWDUtD� 'LVWULWDO� GH� +DFLHQGD� \� OD�
6HFUHWDULD�'LVWULWDO�GH�3ODQHDFLyQ��SRU�OR�FXDO�VRFLDOL]D�ORV�WUHV�HVFHQDULRV�SDUD�OD�DWHQFLyQ�GH�OD�SDQGHPLD��ORV�
FXDOHV� VRQ�� VROLGDULGDG�� DFWLYDFLyQ� \� UHDFWLYDFLyQ� \� SUHVHQWD� XQD� EUHYH� VRFLDOL]DFLyQ� GH� OR� TXH� VH� KD� YHQLGR�
WUDEDMDQGR��'H�LJXDO�PDQHUD�VRFLDOL]D�ODV�PHGLGDV�LQLFLDOHV�TXH�VH�KDQ�SULRUL]DGR�D�WUDYpV�GH�OD�6HFUHWDUtD�GH�
&XOWXUD��5HFUHDFLyQ�\�'HSRUWH��ODV�FXDOHV�VH�HQFXHQWUDQ�HQ�HO�FRPXQLFDGR�RILFLDO�GH�OD�6&5'�
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(Q� HO� HVFHQDULR� GH� VROLGDULGDG�� H[SRQH� TXH� VH� UHDOL]DUi� XQ� HQIRTXH� HQ� HO� WUDVODGR� GH� UHFXUVRV� GHO� 3ODQ� GH�
'HVDUUROOR�%RJRWi�0HMRU�SDUD�7RGRV��UHFXUVRV�TXH�QR�VH�KDQ�XWLOL]DGR�\�VH�UH�GLUHFFLRQDURQ�KDFLD�HVWH�HMHUFLFLR�
FRQ�HO�UHFRUWH�SUHVXSXHVWDO�TXH�VH�HVWi�OOHYDQGR�D�FDER���UHFXUVRV�TXH�YDQ�KDFLD�OD�OtQHD�GH�VROLGDULGDG�

6RFLDOL]D�HQ�FXDQWR�DO�OLQN�TXH�VH�HQFXHQWUD�KDELOLWDGR�SDUD�OD�LQVFULSFLyQ�\�DWHQFLyQ�GH�DUWLVWDV��OD�SULRUL]DFLyQ�
GH� SHUVRQDV� UHPLWLGDV� SRU� HO� PLVPR� &RQVHMR� 'LVWULWDO� GH� $UWH�� &XOWXUD� \� 3DWULPRQLR� \� OD� UHODFLyQ� FRQ� ORV�
&RQVHMRV�/RFDOHV�\�HO�SURFHVR��GH�DUWLFXODFLyQ��YHULILFDFLyQ��GH�� OLVWDGRV�IUHQWH�D�OD�$GPLQLVWUDFLyQ�'LVWULWDO�HQ�
HVWH�PRPHQWR��UHVDOWD�TXH�HVWH�SURFHVR�VH�KD�YHQLGR�WUDEDMDQGR�FRQ�HO�WRWDO�GH�ODV�ORFDOLGDGHV�\�D�OD�HVSHUD�GH�
YDOLGDFLyQ� GH� TXLHQHV� VRQ� ORV� DFWRUHV� GHO� VHFWRU� \D� TXH� KDQ� PDQLIHVWDGR� TXH� HVRV� OLVWDGRV� QR� HVWiQ�
DFWXDOL]DGRV�\�HVWH�HMHUFLFLR�KDEtD�VLGR� OOHYDGR�D�FDER�SRU�SDUWH�GH�OD�8QLYHUVLGDG�3HGDJyJLFD�\�HV�SDUWH�GHO�
SURGXFWR�TXH�KDEtD�HQWUHJDGR�D�OD�6&5'��5HVDOWD�TXH�HVWH�HMHUFLFLR�SHUPLWH��D�VX�YH]�WHQHU�OD�RSRUWXQLGDG�GH�
DFWXDOL]DU� ODV� EDVHV� GH� GDWRV� \� UHPLWLU� D� SHUVRQDV� HQ� SURFHVRV� GH� *RELHUQR� 1DFLRQDO� R� 'LVWULWDO� SDUD� OD�
DSOLFDFLyQ�GHO�'HFUHWR������HO�FXDO�HVWDEOHFH�XQD�VHULH�GH�SDJR�PHQVXDO�D� �SHUVRQDV�TXH�QR�KDJDQ�SDUWH�GH�
QLQJ~Q�EHQHILFLR�FRPR��IDPLOLDV�HQ�DFFLyQ��MyYHQHV�HQ�DFFLyQ��HQWUH�RWURV�

(Q�HO�HVFHQDULR�GH�DFWLYDFLyQ�KDEOD�GHO�HMHUFLFLR�TXH�VH� WLHQH�TXH�KDFHU�KDFLD� OR� ORFDO�\�KDFLD�HO�SURFHVR�GH�
IRPHQWR� \� HVWtPXORV�� H[SRQH� TXH� KDFH� DSUR[LPDGDPHQWH� ��� GtDV� ,GDUWHV� ODQ]R� XQ� SDTXHWH� GH� HVWtPXORV�
FHUFDQR� D� ����� PLOORQHV� GH� SHVRV�� OD� 6HFUHWDUtD� GDUi� ����� PLOORQHV� DGLFLRQDOHV� \� XQ� WHUFHU� SDTXHWH� GH�
HVWtPXORV�SRU�FHUFD�GH�������PLOORQHV�TXH�HVH�VHUi�VHFWRULDO��0DQLILHVWD�TXH�VH�SUHWHQGH�EULQGDU�FXEULPLHQWR�D�
SREODFLRQHV�� SHUPLWLHQGR� TXH� HVWDV� EHFDV� SHUPLWDQ� KDFHU� HO� HMHUFLFLR� \� DOFDQFH� DO�PD\RU� Q~PHUR� GH� JUXSRV�
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SREODFLRQDOHV�� GRQGH� VH� HVWi� WUDEDMDQGR� FRQ� ODV� DOFDOGtDV� ORFDOHV� SDUD� UHDOL]DU� ORV� SDJRV� DWUDVDGRV� GH�
HVWtPXORV�\�YHULILFDU�FXiO�HV�HO�SURFHVR�TXH�VH�KD�UHWUDVDGR�\�VL�HV�VXVFHSWLEOH�HO�DFRPSDxDPLHQWR�SRU�SDUWH�GH�
OD� 6HFUHWDUtD� \� DGLFLRQDOPHQWH� KD\� XQ� HMHUFLFLR�PiV� D�PHGLDQR� SOD]R� TXH� HV� HO� HMHUFLFLR� GH� OR� TXH� VH� YD� D�
GHVDUUROODU� HQ�HO�PDUFR�GH�HQFXHQWURV� FLXGDGDQRV�\D�TXH�HO� VHFWRU� FXOWXUDO� SDVD�GH� WHQHU�GRV� FRQFHSWRV�GH� �
OtQHDV� GH� LQYHUVLyQ� D� WHQHU� �� OtQHDV� GH� LQYHUVLyQ�� VLWXDFLyQ� TXH� VH� YD� D� KDFHU� HYLGHQWH� HQ� ORV� SURFHVRV� GH�
FRQVWUXFFLyQ�GH�DOLDQ]DV�GH�SURFHVRV�FRQMXQWRV�HQ�HO�QLYHO�GLVWULWDO�\�HO�QLYHO�ORFDO��+DFH�UHIHUHQFLD�TXH�FXDQGR�
VH� HVWp� HQ� HO� HMHUFLFLR� GH� SUHVXSXHVWRV� SDUWLFLSDWLYRV� HV� LPSRUWDQWH� LQFLGLU� SDUD� TXH� OR� WHQJDPRV� FRPR�
SHUFHSWLYD�� SODQWHD� TXH� OD� SDQGHPLD� RFXSD� JUDQ� SDUWH� GH� OD� DJHQGD�� SHUR� FRQVLGHUD� TXH� HV� IXQGDPHQWDO�
WDPELpQ�WHQHU�OD�SHUVSHFWLYD�GHO�SODQ�GH�GHVDUUROOR��HQFXHQWURV�FLXGDGDQRV�\�SUHVXSXHVWRV�SDUWLFLSDWLYRV�\�D~Q�
PiV�UHLWHUD�TXH�HO�UHFXUVR�GH�FXOWXUD�TXHGD�HQ�HVH�����YDULDEOH�TXH�SXHGH�VHU�GLVWULEXLGR��\�OD�FRPXQLGDG�HV�
OD�TXH�FRQVLGHUDUi�GRQGH�UH�GLUHFFLRQDU�HVRV�UHFXUVRV��SRU�OR�FXDO�UHVDOWD�HO�HMHUFLFLR�GH�LU�FRPR�VHFWRU�FXOWXUD�
PX\� IXHUWH�D�HVRV�SURFHVRV�PX\�FRQVROLGDGR��DUWLFXODGR��FRQ�XQDV�SURSXHVWDV�PX\�FODUDV�\�XQD�DUWLFXODFLyQ�
GRQGH� OD� HQWLGDG� HVWi� WDPELpQ� GLVSXHVWD� D� DFRPSDxDU�� <� XQ� WHUFHU� PRPHQWR� TXH� HV� WRGR� HO� SURFHVR� GH�
UHDFWLYDFLyQ��SURFHVR�PiV�GLULJLGR�KDFLD�HO�HVFHQDULR��XQD�YH]�VH�VXSHUH�HO�HMHUFLFLR�GH�DLVODPLHQWR��VH��HVWDUi�
WDPELpQ�UHGLULJLHQGR�HVD�WHPiWLFD�KDFLD�ODV�SHUVRQDV�MXUtGLFDV��3RU�~OWLPR�GD�ODV�JUDFLDV�SRU�HVFXFKDUOR�\�TXHGD�
DWHQWR�D�ODV�LQTXLHWXGHV�

���3UHJXQWDV�SRU�SDUWH�GH�ORV�FRQVHMHURV�\�FRQVHMHUDV�

/D�6HFUHWDUtD�7pFQLFD�GD�SDVR�D�ODV�SUHJXQWDV�SRU�SDUWH�GH�ORV�FRQVHMHURV�\�FRQVHMHUDV�

�-XOLR� &pVDU� 5RGUtJXH]�� FRQVHMHUR� SRU� HO� VHFWRU� GH� /LWHUDWXUD�� SUHJXQWD� HVSHFtILFDPHQWH�� HQ� FXDQWR� DO� UH�
GLUHFFLRQDPLHQWR�¢TXp�TXLHUH�GHFLU�H[DFWDPHQWH�HVR"

�ÈOYDUR� 9DUJDV�� 'LUHFWRU� GH� $VXQWRV� /RFDOHV� \� 3DUWLFLSDFLyQ�� ([SRQH� TXH� OD� HQWLGDG� QR� WLHQH� XQD� OtQHD� GH�
LQYHUVLyQ�SDUD�KDFHU�XQ�HMHUFLFLR�GH�DWHQFLyQ�GH�HPHUJHQFLD�� UHLWHUD�\�HQIDWL]D�TXH� OD�HQWLGDG�QR� WLHQH�FRPR�
DWHQGHU� OD� HPHUJHQFLD� GLUHFWDPHQWH� \� HO� SURFHVR� GH� VROLGDULGDG� HQ� FXDQWR� D� OD� VLWXDFLyQ� GH� HPHUJHQFLD� �
SULPDULD�HQ�OD�FXDO�QRV�YHPRV�DERFDGRV�DKRULWD��OD�HQWLGDG�SDUD�SRGHU�GHVWLQDU�UHFXUVRV�D�OD�DWHQFLyQ�GHO�VHFWRU�
GHEH�UHGLULJLU�D�OD�6HFUHWDULD�GH�,QWHJUDFLyQ�6RFLDO���6,6��HV�XQ�UH�GLUHFFLRQDPLHQWR�GH�UHFXUVRV��GRQGH�VH�KL]R�
XQ�SURFHVR�SDUD�XQD�SULPHUD�DWHQFLyQ��GyQGH�VH�UHYLVy�FXiOHV�SUHVXSXHVWRV�QR�VH�KDEtDQ�HMHFXWDGR�WUDEDMDQGR�
HQ�HO�3ODQ�GH�'HVDUUROOR�%RJRWi�0HMRU�SDUD�7RGRV��WHPDV��GH�FRQWUDWDFLyQ��GH�HMHFXFLyQ�GH�UHFXUVRV�TXH�QR�VH�
KDEtDQ�HMHFXWDGR��HIHFWLYDPHQWH�HVD�EROVD�GH�UHFXUVRV�VH�WUDQVILULy�KDFLD�6,6�DFRPSDxDGD�GH�XQRV�OLVWDGRV�\�
FRQ�XQ�SURFHVR�GH�IRFDOL]DFLyQ�DFRPSDxDGR�SRU�OD�6HFUHWDUtD�GH�&XOWXUD��H[SRQH�TXH�OR�TXH�VH�HVWi�KDFLHQGR�
HV�WUDQVILULHQGR�ORV�UHFXUVRV�DFRPSDxDGRV�GH�OLVWDGRV�TXH�QRV�SHUPLWD�XQD�IRFDOL]DFLyQ�KDFLD�ODV�SHUVRQDV�TXH�
VRQ�SURSLDV�GHO�VHFWRU����

0HQFLRQD�TXH�OD�$OFDOGHVD�0D\RU�SLGLy�XQD�UHYLVLyQ�GH�WRGR�OR�TXH�HV�HO�3ODQ�GH�'HVDUUROOR�'LVWULWDO�D�SDUWLU�GHO�
&RYLG�\�VH�KDQ�YHQLGR�UHDOL]DQGR�XQD�VHULH�GH�DMXVWHV��QR�SXHGH�GHFLU�ILQDOPHQWH�FXiO�HV�HO�FRQFHSWR�ILQDO�\�HO�
GRFXPHQWR� ILQDO� TXH� YD� D� TXHGDU� SDUD� OD� 6HFUHWDUtD� GH�&XOWXUD�� SDUD� HO� 'LVWULWR� FRPR� WDO�� SHUR� VH� HVWi� D� OD�
HVSHUD�GH�HVH�UHSRUWH�

�-XOLR�&pVDU�5RGUtJXH]��FRQVHMHUR�SRU�HO�VHFWRU�GH�/LWHUDWXUD��SLGH�TXH�VH�KDEOH�GH�DUWLVWDV�\�QR�GH�SREODFLRQHV�
\�HQ�FXDQWR�D�SURFHVRV�GH�FLUFXODFLyQ�HQ�ODV�UHGHV�VH�HYLGHQFLD�TXH�ORV�DUWLVWDV�HVWiQ�KDFLHQGR�XVR�GH�HOODV�\�
ORV�PHGLRV�HVWiQ�IXQFLRQDQGR�PX\�ELHQ�SRU�HVH�ODGR��3UHJXQWD�TXH�VH�YD�D�KDFHU�GHVGH�$VXQWRV�/RFDOHV��FRQ�
ORV�DUWLVWDV�TXH�QR�HVWiQ�HQ�SHOLJUR�GH�YXOQHUDELOLGDG��FRPR�IXH�ODV�SULPHUDV�OLVWDV�TXH�VH�SUHVHQWDURQ��HUDQ�GH�
SHUVRQDV�TXH�WHQtDQ�SUREOHPDV�GH�YLYLHQGD�\�GH�DOLPHQWDFLyQ��SHUR�H[LVWHQ�RWURV�TXH�KDFHQ�DUWH�\�TXH�HVWiQ�
VLHPSUH�HQ�OD�PLWDG�TXH�HV�FRPR�OD�FODVH�PHGLD�GHO�DUWH�SHUR�TXH�QR�WLHQHQ�WUDEDMRV�HVWDEOHV�WDPSRFR�\�DO�QR�
WHQHU�WUDEDMRV�HVWDEOHV�FDGD�GtD�VH�YD�FRPSOLFDQGR�PiV�ORV�UHFXUVRV�GH�DOLPHQWDFLyQ�\�VRVWHQLPLHQWR�¢FyPR�VH�
YD� D� KDFHU� SDUD� TXH� HVWD� FODVH� PHGLD� GH� ORV� DUWLVWDV� QR� VH� YDOOD� D� YHU� DIHFWDGD"�� ¢YD� D� KDEHU� DOJXQD�
FRQYRFDWRULD�SUy[LPD�SDUD�HVWD�SREODFLyQ"

�)DELiQ�$VFHQFLR��FRQVHMHUR�SRU�HO�VHFWRU�GH�GDQ]DV�\�SUHVLGHQWH�GHO�&/$&3��3ODQWHD�TXH�pO�\�DOJXQRV�HVWiQ�
DOJR�GLVJXVWDGRV�FRQ�HO�SURFHVR�TXH�VH�KD�YHQLGR�OOHYDQGR��KD\�PXFKDV�SODQLOODV�FRQIXQGLGDV��H[SRQH�TXH�DO�
6LVWHPD�OH�IDOWy�XQ�SRFR�PiV�GH�FRPXQLFDFLyQ��GH�KDFHU�FRQVXOWDV�VL�HVWDEDQ�GH�DFXHUGR�FRQ�ODV�SODQLOODV�\�OD�
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$FWD�1R�����±�)HFKD���������������GH���
UHYLVLyQ�GH�OD� LQIRUPDFLyQ��PDQLILHVWD�TXH�HO�6LVWHPD�HVWi�FRQIRUPDGR�SRU�PiV�R�PHQRV�����SHUVRQDV�GH�ORV�
FXDOHV�KDEUiQ�����DFWLYRV�\�TXH�pO�OH�SODQWHDED�D�-RKQ�*RQ]iOH]��TXH�FRPR�6LVWHPD�VRQ�YXOQHUDEOHV��HO�KHFKR�
GH�QR�HVWDU�YLYLHQGR�GHEDMR�GH�XQ�SXHQWH�R�HQ�HO�FHUUR�SDUD�GHPRVWUDU�YXOQHUDELOLGDG�QR�VLJQLILFD�TXH� OD�\�HO�
FRQVHMHUR�QR�VHD�YXOQHUDEOH��

(Q�FXDQWR�D�TXH�OD�3HGDJyJLFD���831�QR�KD\D�KHFKR�VX�WUDEDMR�\�HQ�HIHFWR�QR�KD\D�GDGR�OD�HILFLHQFLD��HVR�QR�
WLHQH� QDGD� TXH� YHU� FRQ� ORV� SUHVLGHQWHV� \� SRQHUORV� HQ� HO� HMHUFLFLR� GH� UHYLVDU� OLVWDGR� SRU� OLVWDGR�� OODPDGD� SRU�
OODPDGD�SDUD�YHU�VL�VRQ�DUWLVWDV�ORFDOHV��FXDQGR�HO�6LVWHPD�HQYtR�HO�SULPHU�FRPXQLFDGR�FRQ�OD� LQIRUPDFLyQ�GH�
ODV�SHUVRQDV�TXH�KDFHQ�R� UHDOL]DQ� WUDEDMR�GH�DOJXQD�PDQHUD� WUDEDMR� ORFDO�� H[SRQH�TXH�QR�SXHGH�SRQHUVH�D�
UHYLVDU�����SHUVRQDV�D�YHU�VL�VRQ�R�QR�GH� OD� ORFDOLGDG��3RU�~OWLPR�PDQLILHVWD�DO�'LUHFWRU�TXH�SDUD�pO�HQ�HVWRV�
PRPHQWRV�XQ�VHFWRU�YXOQHUDEOH�VRQ�ODV�\�ORV�FRQVHMHURV�GH�FDGD�ORFDOLGDG�

�*DEULHO�(GXDUGR�&RUWHV��SRU�HO�VHFWRU�GH�3DWULPRQLR��6DOXGD�D�WRGRV�ORV�FRQVHMHURV�GH�8VDTXpQ��UHVDOWD�TXH�
DGHPiV�GH�VHU�FRQVHMHUR�GH�3DWULPRQLR�HV�FRRUGLQDGRU�GH�OD�PHVD�GH�3DWULPRQLR��GH�LJXDO�PDQHUD�SUHJXQWD�¢OR�
TXH�VH�ILUPy�SRU�SDUWH�GH�OD�$OFDOGHVD�VLHQGR�FDQGLGDWD�YD�D�TXHGDU�R�HVWi�LQFOXLGR�GHQWUR�GHO�SUR\HFWR�GHO�3ODQ�
GH�'HVDUUROOR"

�+pFWRU�5RGUtJXH]��GHOHJDGR�SRU�HO�&RQVHMR�/RFDO�GH�&RPXQLGDGHV�1HJUDV��UHDOL]D�OD�SUHJXQWD�HQ�FXDQWR�D�ODV�
D\XGDV� TXH� HVWiQ� PDQHMDQGR� D� WUDYpV� GH� ,QWHJUDFLyQ� 6RFLDO�� PDQLILHVWD� TXH� GHVGH� HO� &RQVHMR� $IUR�� VH� KD� �
HVWDGR�FXHVWLRQDQGR� ODV�D\XGDV�SDUD�HVDV�SHUVRQDV�TXH�QR�HVWiQ�HQ�HO�6LVEHQ�R�TXH�QR�KDFHQ�SDUWH�GH� OD�
FDQDVWD�DIUR�QL� MyYHQHV�HQ�DFFLyQ��0DQLILHVWD�TXH�HVWDV�SHUVRQDV�HVWiQ�HQ�ULHVJR�GH�FRQWDJLR�SRU�TXp�QR�VH�
KDQ�SRGLGR�TXHGDU�HQ�VXV�FDVDV�FXPSOLHQGR�HO�'HFUHWR�GH�OD�FXDUHQWHQD�\D�TXH�QR�KD�KDELGR�QLQJXQD�D\XGD�
HQ�FRQFUHWR��3UHJXQWD�¢ODV�D\XGDV�VH�JHVWLRQDQ�FRQ�,QWHJUDFLyQ�6RFLDO�D�QLYHO�ORFDO�R�D�QLYHO�GLVWULWDO"

�+HUQDQGR� 3DUUD�� GHOHJDGR� SRU� HO� &RQVHMR� /RFDO� GH� 'LVFDSDFLGDG�� ([SRQH� TXH� ODV� D\XGDV� TXH� VH� HVWiQ�
HQWUHJDQGR�D� WUDYpV�GH�6HFUHWDUtD�GH� ,QWHJUDFLyQ�6RFLDO�±�6,6��HV�XQ� WDPERUHR�TXH� OH�HVWiQ�GDQGR�D� WRGD� OD�
SREODFLyQ��([SOLFD�OR�TXH�HVWi�GDQGR�,QWHJUDFLyQ�6RFLDO�HQ�FXDQWR�DO�SUR\HFWR�������3ODQWHD�TXH�ORV�FRQVHMHURV�
HVWiQ�PDQLDWDGRV��TXH�HOORV� WDPELpQ� WLHQHQ�XQD�FDQWLGDG�GH�SUREOHPDV�HFRQyPLFRV�\�HO�KHFKR�GH� WHQHU�XQD�
YLYLHQGD��QR�HV�WHQHU�SODWD��SRUTXH�DKRULWD�HQ�HVWH�PRPHQWR�QR�KD\�SDUD�SDJDU�VHUYLFLRV��3RU� OR�FXDO�H[SRQH�
TXH�VHDQ�FRQFUHWRV�\�SUHJXQWD�¢TXLpQ�GLUHFWDPHQWH�HV�HO�TXH�YD�D�UHVSRQGHU�FRQ�OD�VLWXDFLyQ�GH�ORV�FXOWXUDOHV�
\�GHO�GHSRUWH"

�ÈOYDUR� 9DUJDV�� 'LUHFWRU� GH� $VXQWRV� /RFDOHV� \� 3DUWLFLSDFLyQ��0DQLILHVWD� TXH� HV� XQ� HMHUFLFLR� TXH� KDQ� YHQLGR�
UHDOL]DQGR� GHVGH� SULQFLSLRV� GH� DEULO� HQ� HO� PDUFR� GH� OD� SDQGHPLD�� QR� VH� KDEtD� SRGLGR� GHVDUUROODU� WRGR� HO�
HVFHQDULR�GH�SDUWLFLSDFLyQ�\�DUWLFXODFLyQ�FRQ�ODV�FRPXQLGDGHV��FRQ�ODV�SREODFLRQHV�\�FRQ�HO�WHUULWRULR��(O�KDFHUOR�
D�WUDYpV�GHO�HMHUFLFLR�GH�OD�YLUWXDOLGDG�PXHVWUD�XQRV�UHTXHULPLHQWRV�\�XQDV�QHFHVLGDGHV�TXH�SUHYLDPHQWH�FyPR��
OR�KD�GLFKR�HQ�RWURV�FRQVHMRV�QR�KDEtDQ�VLGR�HYDOXDGRV��SHUR�TXH�FUHH�TXH�D�SDUWLU�GH�OD�WDUHD�GHO�SURFHVR�TXH�
VH� YLHQH� UHDOL]DQGR� GXUDQWH� HVWH� PHV� \� TXH� REYLDPHQWH� VH� FRQWLQXDUi� HQ� OD� PHGLGD� TXH� VH� FXOPLQHQ� OD�
VLWXDFLyQ��VH�FRQWLQXDUi�FRQ�HO�HMHUFLFLR�

(Q� FXDQWR�DO� WHPD�GHO� IRUPDWR�� H[SRQH�TXH�GHVGH� OD�6&5'�VH�KD� VLGR� FODUR� \�GHVGH�HO� HMHUFLFLR�GLVWULWDO� VH�
HPSH]y�D�WUDEDMDU�HO�IRUPDWR�GLUHFWDPHQWH�GHVGH�HO�&RQVHMR�'LVWULWDO�GH�$UWH��&XOWXUD�\�3DWULPRQLR��HVWD�IXH�XQD�
GHFLVLyQ�FRQMXQWD�TXH�VH� WRPy�HQ� OD� VHVLyQ�GHO� SULPHUR�GH�DEULO� GH� WUDEDMDU�HVWRV� OLVWDGRV��GH�YHULILFDU�HVWRV�
PLVPRV�FRQ�ORV�TXH�VH�HQFXHQWUDQ�\�QR�HQWUHJDU�XQ�PRQWyQ�GH�LQIRUPDFLyQ�SRU�GLIHUHQWHV�VHFWRUHV��([SRQH�TXH�
HQ�FXDQWR�D�OD�SUHJXQWD�GH�TXLpQ�YD�D�UHVSRQGHU�HQ�OD�HPHUJHQFLD�GH�OD�DWHQFLyQ�SULPDULD�GH�HVWH�HMHUFLFLR�GH�
VROLGDULGDG�YXHOYH�\�OR�UHLWHUD�HV�,QWHJUDFLyQ�6RFLDO�D�TXLpQHV�VH�OH�KDQ�UH�GLUHFFLRQDGR�ORV�UHFXUVRV��TXLpQ�WLHQH�
OD� SRVLELOLGDG� GH� FRPSUDU� ORV�PHUFDGRV� TXLpQ� YD� D� VHU� OD� GLVWULEXFLyQ� FRQMXQWDPHQWH� FRQ� OD� HQWLGDG� TXp� YD�
DGHODQWDU�HVH�HMHUFLFLR�\�FyPR� OR�PDQLIHVWy� OD�6HFUHWDUtD�GH�&XOWXUD��QR�HV�XQD�HQWLGDG�GH�HPHUJHQFLD��&RQ�
UHVSHFWR�DO�VHxRU�+pFWRU�TXp�HV�GH�OD�SREODFLyQ�DIUR�UHLWHUD�HO�WHPD�HV�FRQ�,QWHJUDFLyQ�6RFLDO��

5HVSRQGH�DO�FRQVHMHUR�*DEULHO�&RUWHV��VREUH�HO�SDFWR�GH�FXOWXUD��GHVGH�HO����GH�PDU]R�VH�YLHQHQ�UHXQLHQGR�FRQ�
DOJXQRV�GHOHJDGRV�GH� OD�PHVD�GH�YRFHUtD�� OLGHUDGD�SRU�HO� SUHVLGHQWH�GHO�&RQVHMR�'LVWULWDO� GH�$UWH��&XOWXUD� \�
3DWULPRQLR� HO� VHxRU� -RKQ� *RQ]iOH]�� KDFLHQGR� HO� FRQRFLPLHQWR� GHO� HMHUFLFLR�� YHULILFDQGR� HO� FXPSOLPLHQWR� GHO�
SDFWR�\�HVH�UHIOHMR�GHO�SDFWR�GHQWUR�GH�ODV�PHWDV�GHO�3ODQ�GH�'HVDUUROOR��H[SRQH�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�
TXH� KDVWD� KDFH� XQ�PHV� OD� HQWLGDG� HQ� UHODFLyQ� DO� 3ODQ� GH� 'HVDUUROOR� GH� OD� DGPLQLVWUDFLyQ� DQWHULRU� WHQtD� ����
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$FWD�1R�����±�)HFKD���������������GH���
ELOORQHV� SRU� GHEDMR� GH� OD� DGPLQLVWUDFLyQ� DQWHULRU�� \� TXH� VH� GHEH� UHYLVDU� ORV� UHFRUWHV� TXH� VH� KDJDQ� HQ� HVWD�
VLWXDFLyQ� GH� HPHUJHQFLD� \� TXH� VHUiQ� UH� GLUHFFLRQDGRV� DO� SURJUDPD� GH� HPHUJHQFLD� GH� %RJRWi� VROLGDULD� TXH�
DGPLQLVWUD� OD�6HFUHWDUtD�GH�,QWHJUDFLyQ�6RFLDO�� UHVDOWD�TXH�HO�SDFWR�VL�VH�HVWi�WUDEDMDQGR�\�VH�HVWi�WUDEDMDQGR�
FRQ�HO�&RQVHMR�'LVWULWDO�

&RQ�UHVSHFWR�D�OR�TXH�SODQWHDED�HO�FRQVHMHUR�)DELiQ�$VFHQFLR��GH�FXiOHV�SXHGHQ�VHU�ODV�D\XGDV�GLUHFWDV�TXp�
YDQ� D� YHU� HQ� HVWH� PRPHQWR� GHQWUR� GHO� PDUFR� GH� VROLGDULGDG�� VRQ� HVSHFtILFDPHQWH� ORV� PHUFDGRV� \� PX\�
VHJXUDPHQWH�OR�TXH�VH�YD�D�HVWDEOHFHU�D�WUDYpV�GHO�'HFUHWR�����GHO�*RELHUQR�1DFLRQDO��TXH�HV�SDUD�HO�TXH�VH�
HVWi�WUDEDMDQGR�IXHUWHPHQWH�HQ�WRGR�HO�WHPD�GH�OLVWDGRV�\�YHULILFDFLyQ�GH�ORV�PLVPRV��QR�HV�XQ�HMHUFLFLR�TXH�VH�
SUHWHQGD� LPSRQHU� D� ORV� &RQVHMRV� /RFDOHV�� GHVGH� HO� &RQVHMR� 'LVWULWDO� OHV� SDUHFtD� XQ� HMHUFLFLR� TXH� TXLHQHV�
OHJDOPHQWH�SXHGHQ�OHJLWLPDU�ODV�EDVHV�GH�GDWRV�\�TXLpQHV�VRQ�ORV�DFWRUHV�\�TXLpQHV�VRQ�ODV�SHUVRQDV�TXH�YDQ�D�
VHU�VXVFHSWLEOHV�GH�OD�LQFOXVLyQ�GHQWUR�GH�ORV�SDTXHWHV�GH�D\XGD�SXHV�HUDQ�ORV�&RQVHMRV�/RFDOHV��IXH�QXHVWUD�
OHFWXUD�FRQMXQWD�SHUR�QXQFD�VH�SUHWHQGLy�JHQHUDU�SUREOHPDV�\�WDPELpQ�VH�REVHUYy�FRPR�XQD�RSRUWXQLGDG�SDUD�
KDFHU�XQD�UHYLVLyQ�UiSLGD�GH�TXp�HUD�OR�TXH�HVWDED�HQ�HO�VHFWRU�\�FXiO�HUD�OD�LQIRUPDFLyQ�TXH�VH�YLQFXODED�HQ�HO�
HMHUFLFLR�\�GHVGH�WDPELpQ�IRPHQWR�VH�YDQ�D��IRFDOL]DU�HVWtPXORV�HQ�HO�iPELWR�ORFDO��

�-XOLR�&pVDU�5RGUtJXH]��FRQVHMHUR�SRU�HO�VHFWRU�GH�/LWHUDWXUD��PDQLILHVWD�TXH�QR�OH�IXHURQ�GDGDV�ODV�UHVSXHVWDV�
D�VXV�SUHJXQWDV�

�ÈOYDUR�9DUJDV��'LUHFWRU�GH�$VXQWRV�/RFDOHV�\�3DUWLFLSDFLyQ��PDQLILHVWD�TXH�OD�~QLFD�UHVSXHVWD�TXH�OH�SXHGH�GDU�
HQ�HVWH�PRPHQWR�HV�UHLWHUDUOH�HO�'HFUHWR�����GHO������TXH�VDOLy�HO����GH�DEULO��TXp�HVWDEOHFH�ORV�UHFXUVRV�\�OD�
D\XGD�SDUD�HO�VHFWRU�FXOWXUDO��3RU�HO�FXDO�VH�DGRSWDQ�PHGLGDV�WUDQVLWRULDV�HQ�PDWHULD�GH�FXOWXUD�HQ�HO�PDUFR�GHO�
HVWDGR�GH�HPHUJHQFLD�VRFLDO�\�HFROyJLFD��HQ�HO�FXDO�VH�HVWDEOHFHQ�GRV�DUWtFXORV��3ULPHUR�GHVWLQDFLyQ�WUDQVLWRULD�
GH�ORV�UHFXUVRV�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�FRQ�GHVWLQR�GH�FXOWXUD��GHEHUiQ�GHVWLQDUVH�ORV�UHFXUVRV�GHO�
'LVWULWR�&DSLWDO�WUDQVLWRULDPHQWH�SDUD�FRQWULEXLU�D�OD�VXEVLVWHQFLD�GH�DUWLVWDV��FUHDGRUHV�\�JHVWRUHV�FXOWXUDOHV�TXH�
VH�HQFXHQWUHQ�HQ�HVWDGR�GH�YXOQHUDELOLGDG��6HJXQGR��LQFHQWLYRV�HFRQyPLFRV�SDUD�DUWLVWDV�FUHDGRUHV�\�JHVWRUHV�
FXOWXUDOHV�GH�ORV�GHSDUWDPHQWRV�\�HO�GLVWULWR�FXOWXUDO�SRU�FDSLWDO��GHEHUiQ�RUGHQDU�WUDQVIHUHQFLDV�PRQHWDULDV�QR�
FRQGLFLRQDGDV� R� LQFHQWLYRV� HFRQyPLFRV� D� ORV� DUWLVWDV�� FUHDGRUHV� GH� VHFWRUHV� FXOWXUDOHV�� TXH� GHPXHVWUHQ� VX�
HVWDGR�GH�YXOQHUDELOLGDG�FRQ�FDUJR�D�ORV�UHFXUVRV�GHO�LPSXHVWR�QDFLRQDO�DO�FRQVXPR�FRQ�GHVWLQR�D�FXOWXUD��1R�
KD\� XQD� IRFDOL]DFLyQ� GLUHFWD� FRPR� XVWHG� OR� HVSHUD� KDFLD� FLHUWRV� VHFWRUHV�� OR� TXH� H[LVWH� HV�� HVWH� UHFXUVR� GHO�
*RELHUQR�1DFLRQDO�TXp�HV�HO�'HFUHWR�����\�ORV�SDTXHWHV�GH�HVWtPXORV��

�5DIDHO� $OIUHGR� *XWLpUUH]�� FRQVHMHUR� SRU� HO� VHFWRU� GH� $UWHVDQRV�� 0DQLILHVWD� TXH� KD\� XQ� JUDQ� SUREOHPD�
GHVDIRUWXQDGDPHQWH� D�PXFKRV� FXOWXUDOHV� FRPR� SRU� HMHPSOR� HO� iUHD� GH� ORV� KDFHGRUHV� GH� RILFLR� R� DUWHVDQRV�
DEXVLYDPHQWH� VH� ORV�PDQGy� FRQ� ORV� YHQGHGRUHV� DPEXODQWHV� \� QR� DSDUHFHQ� HQ� QDGD� GH� FXOWXUD� SRUTXH� ORV�
PDQGDURQ�SDUD�HO�,3(6��H[SUHVD�TXH�HOORV�QR�WLHQHQ�QDGD�TXH�YHU�FRQ�YHQGHGRUHV�DPEXODQWHV��YLHQGR�HVWR�VH�
XQLHURQ�FRQ�RWUDV�HQWLGDGHV�SDUD�YHU�FRPR�OOHJDED�FXOWXUD�\�QR�KD\�QLQJXQD�IRUPD�GH�FRPXQLFDUVH�VLQR�VLHPSUH��
ORV� PDQGDQ� DO� ,3(6�� 3RU� OR� FXDO� SUHJXQWD� ¢FyPR� VDEHQ� TXH� HVWiQ� HQ� EDVHV� GH� GDWRV�� TXLpQ� ORV� KD�
FXDQWLILFDGR"

�&DUROLQD�5RMDV��0HVD�/RFDO�GH�'DQ]DV��KDFH�GRV�FRQVXOWDV��SULPHUR�VREUH� OD� FRQYRFDWRULD�TXH�HVWi�EDMR�HO�
HVORJDQ� GH� RWURV� PXQGRV� SRVLEOHV�� GRQGH� VH� SRGtD� SUHVHQWDU� FRPR� DUWLVWD� LQGHSHQGLHQWH� VROD� R� VH� SRGtD�
SUHVHQWDU�FRPR�XQD�DJUXSDFLyQ��H[SRQH�TXH� OD�FRQYRFDWRULD� IXH�PX\�FRUWD�HQ�FXDQWR�D� WLHPSR��HQ�FXDQWR�D�
FDQWLGDG� GH� SDUWLFLSDFLyQ�� OD� FRQYRFDWRULD� QR� H[LJtD� QLQJ~Q� WLSR� GH� H[SHULHQFLD�� QR� H[LJH� QLQJ~Q� WLSR� GH�
FHUWLILFDFLyQ��QL�KRMD�GH�YLGD��OD�FRQYRFDWRULD�FHUUy�HO�YLHUQHV����\�SHUPLWLy�XQD�DPSOLD�SDUWLFLSDFLyQ�VLQ�WHQHU�HQ�
FXHQWD� ODV�SHUVRQDV�TXH� UHDOPHQWH�KDQ� WHQLGR�XQ� WUDEDMR�SRU� OD� FXOWXUD�D�QLYHO� ORFDO�� GLVWULWDO�� QDFLRQDO� KDVWD�
LQWHUQDFLRQDO� HV� GHFLU� VH� SRGtD� SUHVHQWDU� HO� EDLODUtQ� TXH� OOHYDED�GRV� FODVHV� R� HO�PDHVWUR� TXH� OOHYD� ��� DxRV��
H[SUHVD�TXH�OD�FRQYRFDWRULD�GH�,GDUWHV��QR�WXYR�HQ�FRQVLGHUDFLyQ�OD�H[SHULHQFLD�GH�OD�WUD\HFWRULD�GH�ORV�DUWLVWDV�
\�HVR�IXH�SDUD�WRGRV�ORV�FDPSRV�\�FRPHQWD�TXH�GHEH�VHU�XQ�SRFR�PiV�HVWULFWR�HQ�FXDQWR�OD�SUHVHQWDFLyQ��3RU�
~OWLPR� SUHJXQWD� ¢FXiO� VHUi� HO� DSR\R� TXH� VH� YD� D� GDU� GLUHFWDPHQWH� D� ORV� JUXSRV� FRPXQLWDULRV� \� DFDGHPLDV�
ORFDOHV�\D�TXH�SRU�OD�FRQWLQJHQFLD�WLHQHQ�FHUUDGRV�VXV�LQVWDODFLRQHV"

�&HFLOLD� 0LUDQGD�� FRQVHMHUD� SRU� $VXQWRV� /RFDOHV�� (QWLHQGH� TXH� YDULRV� VHFWRUHV� HVWiQ� VROLFLWDQGR� DO� 'LVWULWR�
DPSOLDU�\�FDPELDU�ODV�IHFKDV�GH�ORV�HQFXHQWURV�FLXGDGDQRV�TXH�\D�HVWiQ�HVWDEOHFLGDV�\�ORV�SURFHGLPLHQWRV�HQ�
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ORV�TXH�HO�VHFWRU�YD�D�SDUWLFLSDU��SUHJXQWD�VREUH�HVD�LQIRUPDFLyQ�

�ÈOYDUR�9DUJDV��'LUHFWRU�GH�$VXQWRV�/RFDOHV�\�3DUWLFLSDFLyQ��5HVSRQGH�TXH�HO�WHPD�GH�HQFXHQWURV�FLXGDGDQRV��
HV�XQ�WHPD�TXH�WRGDYtD�HVWi�HQ�UHYLVLyQ�HQWUH�OD�6HFUHWDUtD�GH�*RELHUQR�\�HO�,'3$&��HOORV�VRQ�ORV�HQFDUJDGRV�
GLUHFWDPHQWH�GH�ILMDU�ORV�WLHPSRV�\�TXH�VH�HVWi�D�OD�HVSHUD�GH�FXiO�HV�OD�SRVLEOH�PRGLILFDFLyQ�HIHFWLYDPHQWH��FRQ�
HO� ILQ�GH� WHQHU�FODULGDG� IUHQWH�D�FyPR�YD�D�VHU�HO�SURFHVR�GH�SDUWLFLSDFLyQ�YLUWXDO�GHQWUR�GH�HVWRV�HMHUFLFLRV�\�
HIHFWLYDPHQWH�FyPR�YD�D�VHU�OD�DUWLFXODFLyQ�FRQ�OR�ORFDO�

(Q�FXDQWR�D� OR�H[SXHVWR�SRU� OD� LQYLWDGD�&DUROLQD�5RMDV�� ODV�SHUVSHFWLYDV�VRQ�GLVWLQWDV��HO� ,GDUWHV�FXDQGR�VDFy�
HVD�FRQYRFDWRULD�FRPSOHWDPHQWH�DELHUWD��OR�TXH�VH�SUHWHQGtD�HUD�UHDOL]DU�HVH�HMHUFLFLR�QR�OLPLWDUOR�VLQR�TXH�WRGR�
DTXHO�TXH�VH�UHFRQRFLHUD�FRPR�JHVWRU�SXGLHUD�DFFHGHU�UiSLGDPHQWH�D�HVWRV�UHFXUVRV��SXGLHUD�WHQHU�WUDQTXLOLGDG�
IUHQWH�DO�HMHUFLFLR��SDUD� ODV�SUy[LPDV�FRQYRFDWRULDV�\� IUHQWH�D� ORV�SUy[LPRV�SDTXHWHV��HO�HMHUFLFLR�VHUi�PXFKR�
PiV�FXDOLILFDGR�SRUTXH� WDPELpQ� OR�TXH�VH�EXVFD�HV� LPSDFWDU�HQ�FLHUWRV�VHFWRUHV�SREODFLRQDOHV��D� ORV�DUWLVWDV�
HQWRQFHV�VL� KD\�XQD�VHULH�GH�PDQHMRV�GHQWUR�GH� OD� FRQYRFDWRULD�TXH�YD�D�VHU�XQ�SRFR�PiV� ULJXURVR�HQ�HVH�
VHQWLGR��SHUR�TXH�GH�LJXDO�PDQHUD�YD�D�EULQGDU�XQDV�SRVLELOLGDGHV�KDFLD�GLIHUHQWHV�VHFWRUHV��)UHQWH�D�FRPR�OD�
ORFDOLGDG� YD� D� DWHQGHU� HVH� HMHUFLFLR��PHQFLRQD� TXH� QR� SRGUtD�PHQFLRQDU� FXiO� YD� D� VHU� HO� HMHUFLFLR� TXH� YD� D�
PDQHMDU�OD�$GPLQLVWUDFLyQ�/RFDO�GH�8VDTXpQ�HQ�HVH�VHQWLGR�

)LQDOPHQWH� FRQ� OR� TXH� SODQWHDED� HO� VHxRU� 5DIDHO�� H[SRQH� TXH� OH� OODPD� OD� DWHQFLyQ� \� HV� DOJR� TXH� VH� TXLHUH�
UHYLVDU�HQ�HO�HMHUFLFLR�TXH�EXVFD� OD�YHULILFDFLyQ�GH�EDVHV�GH�GDWRV��GRQGH�VH�HVWi�EXVFDQGR�D�WRGRV�DTXHOORV�
TXH� VH� FRQVLGHUHQ� JHVWRUHV� \� FUHDGRUHV� GH� OD� ORFDOLGDG� \� OR� LQYLWD� D� JHQHUDU� HVD� LQIRUPDFLyQ� TXH� � SHUPLWD�
WUDEDMDU�HVH�HMHUFLFLR�FRQ�UHVSHFWR�D�OR�TXH�HV�HO�WHPD�GH�GLIHUHQFLDFLyQ�HQWUH�YHQGHGRUHV�LQIRUPDOHV�\�JHVWRUHV�
\� FUHDGRUHV� HQ� HO� PDUFR� � GH� OD� XWLOL]DFLyQ� GHO� HVSDFLR� S~EOLFR�� /R� LQYLWD� D� HQYLDU� OD� LQIRUPDFLyQ� DO� FRUUHR�
HOHFWUyQLFR�DOYDUR�YDUJDV#VFUG�JRY�FR�

�7HUHVD�GH�-HV~V�6XHVF~Q��FRQVHMHUD�SRU�HO�VHFWRU�GH�0XMHUHV��¢/RV�\�ODV�DUWLVWDV�TXH�QR�ILJXUDQ�HQ�ORV�OLVWDGRV��
\D� TXHGDQ� SRU� IXHUD"� ¢/RV� FRQVHMRV� QR� � GHEHQ� WHQHU� XQ� UHFRQRFLPLHQWR� SDUD� TXH� SRU� OR� PHQRV� HQ� HVWRV�
PRPHQWRV�WDQ�FUtWLFRV�SXHGDQ�LQJUHVDU��HQ�HVH�OLVWDGR"

�ÈOYDUR�9DUJDV��'LUHFWRU�GH�$VXQWRV�/RFDOHV�\�3DUWLFLSDFLyQ��5HVSRQGH�TXH�HQ�QLQJ~Q�PRPHQWR�VH�SUHWHQGH�
TXH�ODV�SHUVRQDV�TXHGHQ�SRU�IXHUD��OR�TXH�VH�HVWi�KDFLHQGR�HV�LQYLWDU�D�ODV�SHUVRQDV�SDUD�TXH�VH�LQVFULEDQ�D�
WUDYpV�GHO�OLQN�

���3UHVHQWDFLyQ�GH�LQIRUPDFLyQ�FRQ�UHVSHFWR�DO�3URJUDPD�'LVWULWDO�GH�(VWtPXORV�

/D�SURIHVLRQDO�<DPLOH�5RGUtJXH]�GH�OD�'LUHFFLyQ�GH�)RPHQWR��GH�6HFUHWDUtD�GH�&XOWXUD��5HFUHDFLyQ�\�'HSRUWH�±�
6&5'�� UHDOL]D� OD� SUHVHQWDFLyQ� FRQ� UHVSHFWR� DO� 3URJUDPD� 'LVWULWDO� GH� (VWtPXORV�� GRQGH� UHVDOWD� \� PXHVWUD� OD�
LQWHUDFFLyQ�FRQ�OD�SODWDIRUPD��FRQ�HO�ILQ�TXH�ORV�SDUWLFLSDQWHV�SXHGDQ�DFFHGHU�D�ODV�FRQYRFDWRULDV�GHO�SRUWDIROLR�
SDVR�D�SDVR�
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/RV�FRQVHMHURV��FRQVHMHUDV�\�SDUWLFLSDQWHV�GH�OD�VHVLyQ�DFODUDQ�GXGDV�HQ�FXDQWR�D�GLYHUVDV�FRQYRFDWRULDV�\�VL�HO�
SUHVXSXHVWR�TXH�HVWi�GHVWLQDGR�DO�SRUWDIROLR�VH�YHUi�DIHFWDGR�

/D� SURIHVLRQDO� <DPLOH� 5RGUtJXH]�� LQYLWD� D� ORV� SDUWLFLSDQWHV� D� TXH� HVWD� HPHUJHQFLD� QRV� KD� LQYLWDGR� D� �
UHLQYHQWDUVH�� DFRPRGDUVH� D� ODV� FLUFXQVWDQFLDV� \� H[SRQH� TXH� HVWiQ� FRQWLQJHQFLD�� HO� VHFWRU� R� OD� PD\RUtD� GH�
SDUWLFLSDQWHV�HVWiQ�JHQHUDQGR�HVWUDWHJLDV�YLUWXDOHV�TXH�SHUPLWDQ�GH�DOJXQD�PDQHUD�SRGHU�HMHFXWDU�SUR\HFWRV�
FXLGiQGRQRV�\�QR�SRQLpQGRQRV�HQ�ULHVJR��3RU�~OWLPR�LQYLWD�D�EXVFDU�HVWUDWHJLDV�GLJLWDOHV�HO�XVR�GH�ODV�WLFV�SDUD�
SRGHU� GHVDUUROODU� \� SRVWXODU� ODV� SURSXHVWDV� GH� OD� FRQWLQJHQFLD� DFWXDO� \� H[SRQH� TXH� HQ� FDVR� GH� GXGDV� R�
LQTXLHWXGHV�SXHGHQ�HVFULELU�DO�FRUUHR�HOHFWUyQLFR�FRQYRFDWRULDV#VFUG�JRY�FR�

���'LDJQyVWLFR�GH�IXQFLRQDPLHQWR�GHO�&/$&3�GH�8VDTXpQ�

3RU� VROLFLWXG� GH� ORV� FRQVHMHURV� \� FRQVHMHUDV� SDUWLFLSDQWHV� GH� OD� VHVLyQ�� HVWH� SXQWR� VH� WUDWDUi� HQ� OD� SUy[LPD�
VHVLyQ� GHO� FRQVHMR�� QR� REVWDQWH� VH� HQYLDUi� HO� UHSRUWH� FRQ� HO� ILQ� TXH� ORV� FRQVHMHURV� FRQR]FDQ� OD� LQIRUPDFLyQ�
SUHYLD�

���3URSRVLFLRQHV�\�YDULRV

�� -XOLR� &pVDU� 5RGUtJXH]�� FRQVHMHUR� SRU� HO� VHFWRU� GH� /LWHUDWXUD�� ([SRQH� YDULDV� LQTXLHWXGHV� VREUH� HO�
IXQFLRQDPLHQWR� GHO� &RQVHMR� /RFDO�� PDQLILHVWD� TXH� pO� SHUVRQDOPHQWH� HVWi� FRQWHQWR� FRQ� OD� ODERU� TXH� KDFH� HO�
SUHVLGHQWH�\�VyOR�YD�D�KDFHU�XQDV�DSUHFLDFLRQHV�HQ�FXDQWR�D�VX�IXQFLRQDPLHQWR�HQ�FLHUWRV�SXQWRV�GH�ORV�FXDOHV�
QR�HVWi�FXPSOLHQGR�FRQ�VX�GHEHU��'HVGH�VHSWLHPEUH�GHO�DxR�SDVDGR�VH�VROLFLWy�ORV�DFXHUGRV�ORFDOHV�TXH�VH�KDQ�
ILUPDGR� HQ� 8VDTXpQ�� HQ� GRQGH� &HFLOLD� 0LUDQGD� \D� KL]R� HQYtR� KDFH� FRPR� �� PHVHV� GHO� DFXHUGR� GH� PHGLRV�
FRPXQLWDULRV��SHUR�HO�SUHVLGHQWH�QR�KD�HQYLDGR�ORV�DFXHUGRV�TXH�pO�WLHQH��SRU�OR�FXDO�OH�SLGH�DO�SUHVLGHQWH�TXH�
SRU�IDYRU�OH�HQYLp�ORV�DFXHUGRV�D�WRGRV�ORV�FRQVHMHURV��'H�LJXDO�PDQHUD�SODQWHD�TXH�pO�WLHQH�TXH�DSHUVRQDUVH�
GH�FRVDV�HQ�ODV�FXDOHV�WLHQH�TXH�WRPDU�GHFLVLRQHV��SRUTXH�QR�SXHGH�UHXQLU�D�WRGR�HO�FRQVHMR�\�WLHQH�TXH�DFWXDU��
0DQLILHVWD�TXH�HO�SUHVLGHQWH�VLHPSUH�HVWi�GLVSXHVWR�D�KDFHU�WRGR�HOOR��SHUR�WDPELpQ�OH�VROLFLWD�TXH�SRU�IDYRU�OHV�
YD\D� LQIRUPDQGR� VLHPSUH� D� WLHPSR�� VREUH� WRGR� HQ� HVWRV� PRPHQWRV� GH� HPHUJHQFLD� HQ� ORV� FXDOHV� VH� HVWi�
QHFHVLWDQGR�VDEHU�TXp�HVWi�SDVDQGR�D�QLYHO�'LVWULWDO�FRQ�ORV�FRQVHMRV��GRQGH�UHVDOWD�TXH�VHD�D�WUDYpV�GHO�PHGLR�
GH�FRPXQLFDFLyQ�RILFLDO�TXp�VRQ�ORV�FRUUHRV�HOHFWUyQLFRV��

3RU�~OWLPR�FRQ�UHVSHFWR�D�OD�FRPLVLyQ�TXH�KD\�D�QLYHO�'LVWULWDO�GH�OD�FXDO�KDFH�SDUWH�HO�FRQVHMHUR�*DEULHO�&RUWHV��
H[SRQH�TXH� OH� SDUHFH�PX\�ELHQ�TXH�XQ� FRQVHMHUR�GH�8VDTXpQ�HVWp�HQ�HVD� FRPLVLyQ�� UHVDOWD� TXH� WRGRV� VRQ� �
SDUWH�GHO�6LVWHPD�\�TXH�KDQ�VLGR�HOHJLGRV�SRU�YRWDFLyQ�SRSXODU��SRU�OR�FXDO�WLHQHQ�XQD�REOLJDFLyQ�FRQ�HO�6LVWHPD�
\� FRQ� FDGD� XQR� GH� ORV� FRQVHMRV� \� ORV� VHFWRUHV� D� ORV� FXDOHV� UHSUHVHQWDQ�� SRU� OR� FXDO� FXDQGR� VH� FUHDQ� HVRV�
FRPLWpV�HVDV�FRPLVLRQHV�\�XQR�GH�ORV�FRQVHMHURV�ELHQ�VHDQ�ORFDOHV�R�GLVWULWDOHV�R�GH�iUHDV�DUWtVWLFDV�OOHJD�D�VHU�
SDUWH�GH�HVDV�FRPLVLRQHV��GHEH�LQIRUPDUOH�DO�&RQVHMR��3RU�OR�FXDO�VROLFLWD�TXH�LQIRUPH�GH�ORV�DYDQFHV�D�WUDYpV�
GH� ORV� FRUUHRV� HOHFWUyQLFRV�� 0DQLILHVWD� KDEHU� FUHDGR� XQ� GRFXPHQWR� TXp� YD� D� HQYLDU� DO� 'LUHFWRU� GH� $VXQWRV�
/RFDOHV��\D�TXH�VH�GD�FXHQWD�TXH�QR�KDQ�KHFKR�XVR�GH�HVH�WUDEDMR�TXH�pO�FRPR�FRQVHMHUR�KL]R�\�TXH�OR�KL]R�
SDUD�WRGRV�HO�FXDO�IXH�HQYLDGR�D�OD�6&5'�
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�&HFLOLD�0LUDQGD�� FRQVHMHUD� SRU�$VXQWRV� /RFDOHV��+DFH�pQIDVLV� HQ� OR� TXH� WLHQH� TXH� YHU� FRQ� OD� FRPXQLFDFLyQ�
HQWUH�HO�'LVWULWR�\�ODV�ORFDOLGDGHV��H[SRQH�TXH�SDUHFLHUD�TXH�VH�KXELHUD�FUHDGR�XQ�VXEJUXSR�TXH�TXLHUH�PDQHMDU�
WRGD� OD� LQIRUPDFLyQ�\�TXLHUH� WRPDU�GHFLVLRQHV�VLQ�KDFHU�FRQVXOWDV�SHUVSHFWLYDV�D� ODV�GLIHUHQWHV� ORFDOLGDGHV�\�
UHVDOWD� TXH� GHEH� KDEHU� XQD� FRPXQLFDFLyQ� UHFtSURFD��PDQLILHVWD� TXH� QR� HQWLHQGH� FRPR� IXQFLRQR� HO� &RQVHMR�
'LVWULWDO�GH�$UWH��&XOWXUD�\�3DWULPRQLR�FRQ�OD�UHQXQFLD�GHO�SUHVLGHQWH�'DQLHO�%HMDUDQR�\�VX�SUHRFXSDFLyQ�SRU�OD�
DXVHQFLD� HQ� UHSUHVHQWDFLyQ� HQ� HO� &'37�� 3ODQWHD� TXH� HQ� OD� VHVLyQ� GH� $VXQWRV� /RFDOHV� HO� FRQVHMHUR� -RKQ�
*RQ]iOH]��VH�UHILULy�D�TXH�VH�HVWDED�KDFLHQGR�XVR�DEXVLYR�R�LQDGHFXDGR�GH�ODV�EDVHV�GH�GDWRV��SRU�OR�FXDO�GHMD�
HQ�FODUR�TXp�GHVGH� OD� ORFDOLGDG�GH�8VDTXpQ��VH�XWLOL]DURQ� ODV�EDVHV�GH�GDWRV�TXH�HO�PLVPR�6LVWHPD�GH�$UWH��
&XOWXUD�\�3DWULPRQLR�SXVR�D�GLVSRVLFLyQ�GH�ORV�FRQVHMHURV�HQ�VX�PRPHQWR�GH�ODV�HOHFFLRQHV�R�HQ�HO�PRPHQWR�
GH�ODV�HQWUHJDV�GH�ORV�UHVXOWDGRV��H[SRQH�TXH�QR�VH�KD�KHFKR�XVR�LQGHELGR�GHO�WHPD�GH�ODV�EDVHV�GH�GDWRV�\�
UHVDOWD�TXH�HV�LPSRUWDQWH�TXH�VH�UHFRQR]FDQ�GHQWUR�GH�ODV�DFWLYLGDGHV�TXH�SXHGDQ�R�QR�SXHGDQ�KDFHU�

3ODQWHD�TXH� OD�2ILFLQD�GH�3DUWLFLSDFLyQ�GH� OD�6&5'�HV� OD�TXH�GD� ODV�SDXWDV�H� LQGLFD�KDVWD�GRQGH�VH�SXHGH�
OOHJDU�\� WDPELpQ�VH�GHEH� WHQHU�HQ�FXHQWD�HO� UHJODPHQWR� LQWHUQR��SRU� OR�FXDO� LQYLWD�D�TXH�QR�VH�GHVFDOLILTXH�HO�
WUDEDMR�GH�ORV�GHPiV�GHQWUR�GH�ODV�UHXQLRQHV�GH�ORV�GLIHUHQWHV�FRQVHMRV��\D�TXH�VRQ�S~EOLFDV�\�VROLFLWD�DO�HTXLSR�
GH� SDUWLFLSDFLyQ� ODV� SDXWDV� H� LQGLFDFLRQHV� SDUD� WUDEDMDU� HTXLOLEUDGDPHQWH� \� UHVSHWXRVDPHQWH� GHQWUR� GHO�
6LVWHPD�

�*DEULHO�&RUWpV��FRQVHMHUR�SRU�HO�VHFWRU�GH�3DWULPRQLR��3ODQWHD�TXH�OH�SDUHFH�LQWHUHVDQWH�OD�UHXQLyQ�KDVWD�HVWH�
PRPHQWR��(Q�FXDQWR�D�OR�PDQLIHVWDGR�SRU�HO�FRQVHMHUR�-XOLR�&HVDU�OH�SDUHFH�SHUWLQHQWH�OR�H[SXHVWR��QR�REVWDQWH�
DFODUD� TXH� VL� ELHQ� HV� FRQVHMHUR� GH� 8VDTXpQ�� IXH� LQYLWDGR� FRPR� FRRUGLQDGRU� GH� OD� 0HVD� GH� FRQVHMHURV� GH�
3DWULPRQLR��PDQLILHVWD�TXH�FRPSDUWH�OD�GLUHFFLyQ�GH�OD�SiJLQD�GRQGH�VH�KDFH�GLIXVLyQ�VREUH�HO�VHJXLPLHQWR�DO�
SDFWR�\�VHJXLUi�FRPSDUWLHQGR�OD�LQIRUPDFLyQ�GH�KHFKR�KD�HQYLDGR�SRU�HO�JUXSR�GH�:KDWV$SS��GRQGH�UHVDOWD�TXH�
KD� FRPSDUWLGR� OD� GLUHFFLyQ� GH� HVWD� SiJLQD� ZHE� GHVGH� TXH� OR� YLQFXODURQ� H� LQYLWDURQ� D� IRUPDU� SDUWH� GH� HVD�
DFWLYLGDG��

�&HFLOLD�0LUDQGD��FRQVHMHUD�SRU�$VXQWRV�/RFDOHV��3ODQWHD�TXH�*DEULHO�&RUWpV�HV�HO�GHOHJDGR�D�OD�0HVD�/RFDO�GH�
3DWULPRQLR��SRU�OR�FXDO�SXGR�OOHJDU�D�OD�0HVD�'LVWULWDO�GH�3DWULPRQLR�\�SRU�OR�FXDO�pO�DKRUD�HVWi�GHQWUR�GHO�SDFWR��
SHUR� OD�FRPLVLyQ�TXH�HVWi�JHQHUDQGR�HVD�SiJLQD�ZHE� IXH�XQD�FRPLVLyQ�GH�$VXQWRV�/RFDOHV�TXp�GHEtD�HVWDU�
MXQWR�FRQ�HO�&RQVHMR�'LVWULWDO�GH�$UWH��&XOWXUD�\�3DWULPRQLR��KDFLpQGROH�VHJXLPLHQWR�DO�SDFWR�SRU�OD�FXOWXUD�TXH�
VH�ILUPy�SUHYLDPHQWH�D� OD�HOHFFLyQ�GH�OD�DOFDOGHVD�&ODXGLD�/ySH]��PDQLILHVWD�TXH�VH�KDQ�GHVYLDGR�ODV�WDUHDV��
ODV�DFWLYLGDGHV�D�FRVDV�FRPR�PiV�SDUWLFXODUHV�\�SHUVRQDOHV�TXH�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�SDFWR�SRU�OD�FXOWXUD��
FRQ�GHVLQIRUPDFLyQ�GHO�HMHUFLFLR��\�IDOWD�GH�VHJXLPLHQWR�DO�HMHUFLFLR�\�SUHJXQWD�GyQGH�HVWi�OD�LQIRUPDFLyQ�

�,VPDHO�2UWL]��SURIHVLRQDO�(TXLSR�GH�3DUWLFLSDFLyQ�6&5'��([SRQH�TXH�VH�KDQ�WHQLGR�GLVFXVLRQHV�PX\�HVSHFLDOHV�
WDQWR� DO� LQLFLR� GH� OD� $GPLQLVWUDFLyQ� TXp� GHVDIRUWXQDGDPHQWH� VH� DJXGL]DURQ� FRQ� OD� SDQGHPLD�� GRQGH� KD\� XQ�
FDPELR�GH�$GPLQLVWUDFLyQ� \� HVR� VLJQLILFD� TXH�KD\� FDPELR� WDPELpQ�GH� IXQFLRQDULRV� \� KD\� UHSODQWHDPLHQWR�GH�
SURJUDPDV��HWF��<D�TXH�KD\�XQ�QXHYR�JRELHUQR� ORV�GRV�SULPHURV�PHVHV�FDVL�KDVWD�HO� WHUFHUR�HVWXYR�XQ�SRFR�
TXLHWR��SRUTXH�VH�HVWiQ�KDFLHQGR�DMXVWHV��OR�TXH�LPSLGLy�FRQYRFDU�D�ORV�FRQVHMRV�WDQWR�ORFDOHV�FRPR�GLVWULWDOHV�

(O�VHJXQGR�WHPD�HV�OD�UHQXQFLD�GHO�VHxRU�SUHVLGHQWH�GHO�&RQVHMR�'LVWULWDO�GH�$UWH��&XOWXUD�\�3DWULPRQLR��'DQLHO�
%HMDUDQR��GH�PDQHUD�UHSHQWLQD�\�SXHV�HV�XQ�GHUHFKR�TXH�pO� WLHQH��QR�KXER� OD�SRVWHULGDG�VLTXLHUD�GH�KDFHUOR�
IRUPDOPHQWH�HQ�XQ�FRQVHMR�SOHQR�HQWRQFHV�HVDV�GRV�FLUFXQVWDQFLDV�FDPELDQ�

/D�WHUFHUD�TXp�HV�OD�SDQGHPLD�KL]R�UHDOL]DU�OD�UHDFWLYDFLyQ�GH�ORV�HVSDFLRV�GH�PDQHUD�YLUWXDO��HMHUFLFLR�TXH�VH�
HVWi�UHDOL]DQGR�

(O� 6LVWHPD� 'LVWULWDO� GH� $UWH�� &XOWXUD� \� 3DWULPRQLR�� HV� XQ� VLVWHPD� DUWLFXODGR� HQWUp� LQVWDQFLDV� ORFDOHV� FRQ� ODV�
LQVWDQFLDV�GRQGH�SDUWLFLSDQ�GHOHJDFLRQHV��H[SRQH�TXH�KD�KHFKR�XQ�OODPDGR�D�TXp�KD\�TXH�KDFHU�LQIRUPHV�HWF��
0DQLILHVWD�TXH�WLHQH�WRGD�OD�UD]yQ�HQ�FXDQWR�D�TXH�OD�SHUVRQD�FXDQGR�VH�GHOHJD�GH�XQ�HVSDFLR�D�RWUR��VH�GHOHJD�
FRPR�YRFHUR�GH�HVH�HVSDFLR�\�OH�FRPSHWH�OOHYDU�XQ�LQIRUPH��QR�YD�D�UHSUHVHQWDUVH��VLQR�D�VXV�VHFWRUHV�HQ�HVWH�
FDVR� ORV�FRQVHMHURV� ORFDOHV�VRQ�YRFHURV�GH�VX� ORFDOLGDG�\� ORV�TXH� OOHJDQ�DO�'LVWULWDO�VRQ�YRFHURV�D�VX�YH]�GH�
WRGRV�ORV�VHFWRUHV�TXH�UHSUHVHQWDQ�TXH�HQ�HVWH�FDVR�HVWiQ�FDVL�WRGRV�HQ�HO�'LVWULWDO��HQWRQFHV�VL�HV�XQ�OODPDGR�
GH�DWHQFLyQ�SHUWLQHQWH�\� OD�JHQWH�YD�FRQ� OD� IXQFLyQ�GH�VHU�XQ�GHOHJDGR�IUHQWH�D�SODQWHDU� WHPDV�� OR�TXH�VH�KD�
YHQLGR�DFRUGDQGR�\�VH�UDWLILFDUi�HQ�OD�UHXQLyQ�GH�HVWH�MXHYHV�TXH�VH�WLHQH�FRQYRFDGR�
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(O�&RQVHMR�'LVWULWDO�GH�$UWH��&XOWXUD�\�3DWULPRQLR�±�&'$&3��FRPR�YRFHUR�TXH�UHFRJH�WRGDV�ODV�GHOHJDFLRQHV�\�
DUWLFXODFLRQHV��YD�D�KDFHUOH�IRUPDOPHQWH�HO�VHJXLPLHQWR�D�WRGRV�HVWRV�WHPDV�VREUH�HO�WRGR�GHO�WHPD�&RYLG������
\D�TXH�HVWD�LQVWDQFLD�UHFRJH�WRGRV�ORV�WHPDV�\�ODV�LQTXLHWXGHV�GHO�6LVWHPD��HV�HO�HVSDFLR�HQ�GRQGH�HO�6LVWHPD��
VXV� UHSUHVHQWDFLRQHV� \� GHOHJDFLRQHV� LQWHUORFXWDQ� FRQ� OD� $GPLQLVWUDFLyQ� \� KDFH� FRQFHUWDFLyQ� \� DFXHUGRV��
HQWRQFHV�ORV�WHPDV�YDQ�D�VDOLU�GHVGH�DKt�

3ODQWHD� TXH� OD� VROLFLWXG� TXH� UHDOL]y� HO� ~OWLPR� FRQVHMR� HV� TXH� KXELHVH� XQD� PHVD� WpFQLFD� SDUD� KDFHUOH�
VHJXLPLHQWR�DO�WHPD�GH�OD�SDQGHPLD�\�RWURV�WHPDV�TXH�VH�KDQ�YHQLGR�GLVFXWLHQGR��FRQWH[WXDOL]D�HQ�FXDQWR�D�ORV�
FDPELRV� TXH� KDQ� VXUJLGR� OXHJR� GH� OD� UHQXQFLD� GHO� SUHVLGHQWH� GHO� &'$&3�� GRQGH� DKRUD� HO� SUHVLGHQWH� GH� OD�
LQVWDQFLD�HV�-RKQ�*RQ]iOH]�\�HO�SUHVLGHQWH�GHO�&RQVHMR�'LVWULWDO�GH�$VXQWRV�/RFDOHV�HV�'DYLG�)DUULHWD�

(Q� FXDQWR� DO� WHPD�GH�GHOHJDFLRQHV�HVSHFtILFDPHQWH� GHOHJDGR�DO�&RQVHMR�7HUULWRULDO� GH�3ODQHDFLyQ�HV�'DYLG�
)DUULHWD�\�HQ�FXDQWR�DO�&RQVHMR�'LVWULWDO�GH�3ROtWLFD�6RFLDO�HV�$QJpOLFD�5LDxR��5HVDOWD�TXH�VH�HVSHUD�TXH�KD\D�
HVD�YRFHUtD�\�HVD�GHOHJDFLyQ�\�TXH�VH�UHWURDOLPHQWH�FRQ�ORV�GHOHJDGRV�TXp�HV�OR�LGHDO�

�)DELiQ�$VFHQFLR��FRQVHMHUR�SRU�HO�VHFWRU�GH�'DQ]DV�\�SUHVLGHQWH�GHO�&/$&3��(Q�FXDQWR�D�OR�SODQWHDGR�SRU�HO�
FRQVHMHUR� -XOLR� &HVDU�� H[SRQH� TXH� WUDWD� TXH� OD� FRPXQLFDFLyQ� VHD� GH� UHVSHWR�� PDQLILHVWD� TXH� HQ� PXFKDV�
RFDVLRQHV� KD� PDQLIHVWDGR� TXp� pO� HV� PiV� GH� FHOXODU� \� FRUUHRV� SHUR� KD\� PRPHQWRV� WDPELpQ� TXH�
GHVDIRUWXQDGDPHQWH�QR� WRGRV� FXHQWDQ� FRQ�HO� WLHPSR�� UHVDOWD�TXH�pO� SRU� OR�PHQRV�PXFKDV� YHFHV�QR� WLHQH�HO�
WLHPSR�GH�VHQWDUVH�D�HQYLDU�FRUUHRV�\�GLFH�TXH�QR�KD�VLGR�GH�SURQWR�XQD�SDUWH�LUUHVSRQVDEOH�VLQR�TXH�GH�YHUGDG�
TXH� WRGRV� \� OD�PD\RUtD� GH� FRQVHMHURV� VH� FRPXQLFDQ� UiSLGDPHQWH� D� WUDYpV� GHO� JUXSR� GH�:KDWV$SS�� UHVSHWD�
PXFKR�OD�LGHRORJtD�GHO�FRQVHMHUR�\�QR�HV�TXH�QR�TXLHUD�FRPSDUWLU�FRQ�pO�WRGD�OD�LQIRUPDFLyQ�GH�PRPHQWR�

(Q�FXDQWR�D�OD�EDVH�GH�GDWRV��SODQWHD�TXH�VLHPSUH�KD�GLFKR��TXH�pO�QR�VH�SUHVWD�SDUD�LQIRUPDFLRQHV�GLODWDGDV��
FRPR�HO�FRQVHMR�OR�VDEH��pO�KDVWD�TXH�QR�GLULJLHUH�ELHQ�ODV�FRVDV��QR�ODV�UHWURDOLPHQWD�DO�FRQVHMR��SRU�OR�FXDO�QR�
HV�TXHUHU�FRPSDUWLU��&RQ�UHVSHFWR�D� ORV�DFXHUGRV�� UHVDOWD�TXH�HQ�HO�PHV�GH�VHSWLHPEUH�\�DJRVWR�� OH� OOHJDURQ�
XQDV�FRSLDV�GH�XQRV�DFXHUGRV�SRU�SDUWH�GH�OD�$OFDOGtD�/RFDO�\�GH�OD�(QODFH�7HUULWRULDO�0yQLFD�9iVTXH]��FRPR�
VRQ�ORV�GH�(FRQRPtD�1DUDQMD�\�HO�GHO�)HVWLYDO�GH�ODV�$UWHV��UHVDOWD�TXH�HV�OD�KRUD�TXH�D�WUDYpV�GH�OD�$OFDOGtD�
/RFDO�HVWi�HVSHUDQGR�TXH�OH�HQYtHQ�SRU�FRUUHR�HOHFWUyQLFR��0DQLILHVWD�TXH�KD\�XQRV�DFXHUGRV�TXH�LQFOXVLYH�VRQ�
GH� OD� &RUSRUDFLyQ� &DVD� GH� OD� &XOWXUD�� TXH� QR� VRQ� QL� VLTXLHUD� DFXHUGRV� ORFDOHV� GH� ORV� FLQFR� FRPSRQHQWHV�
DUWtVWLFRV��HQWRQFHV�QR�VDEH�VL�VHD�YLDEOH�HQYLDUORV�R�HQ�DOJ~Q�PRPHQWR�TXH� ORV�SXHGDQ�YHU� ItVLFRV��FRPR�WDO�
HVRV�VRQ�ORV�~QLFRV�GRV�DFXHUGRV�TXH�WLHQH�\�ORV�RWURV�DFXHUGRV�TXH�VH�SXHGDQ�WHQHU�SXHV�VRQ�SUiFWLFDPHQWH�
LQIRUPDFLyQ�TXH�OD�$OFDOGtD�FRPR�WDO�KD�HQYLDGR��5HFXHUGD�TXH�pO�KD�VLGR�XQD�SHUVRQD�PX\�WUDQVSDUHQWH�FRQ�HO�
FRQVHMR�� WRGR� OR�TXH�VH�KD�UHDOL]DGR�GHVGH�SUHVLGHQFLD�GHO�FRQVHMR��FRPR�UDGLFDGRV�GH�GRFXPHQWRV�VLHPSUH�
ORV�KD�FRPSDUWLGR�SRU� OR�PHQRV�HQ� ODV� UHXQLRQHV��SRUTXH�SRU� OR�PHQRV�PXFKDV�YHFHV� OH�HV�FRPSOHMR�SRU�HO�
WLHPSR�

(Q�FXDQWR�D�OR�H[SXHVWR�SRU�OD�FRQVHMHUD�&HFLOLD�0LUDQGD�HQ�FXDQWR�D�OD�EDVH�GH�GDWRV��PDQLILHVWD�GLUHFWDPHQWH�
D� ORV� SDUWLFLSDQWHV� \� DO� HTXLSR� GH� SDUWLFLSDFLyQ� GH� OD� 6&5'� \� 'LUHFWRU� GH� $VXQWRV� /RFDOHV� TXH� QR� HVWi� GH�
DFXHUGR�FRQ�-KRQ�*RQ]iOH]��FRQ�TXLHQ� WXYR�FRQWDFWR� WHOHIyQLFR�\� OH�DSODXGLy�HO�HMHUFLFLR�TXH�HVWi� UHDOL]DQGR�
FRPR�SUHVLGHQWH�GHO�6LVWHPD��FRQ�ODV�SHUVRQDV��DUWLVWDV��UHVDOWD�TXH�WLHQH�OD�FDPLVHWD�SXHVWD�GHO�FRQVHMR��1R�
REVWDQWH� OH� FRPXQLFy� TXH� KD\� PXFKRV� SUHVLGHQWHV� GH� ORV� &RQVHMRV� /RFDOHV� TXH� QR� HVWiQ� GH� DFXHUGR�� HQ�
FXDQWR�D�TXH�VH�OOHYD�XQ�PHV�\�QR�KD�OOHJDGR�XQD�UHVSXHVWD�FRQFLVD�SDUD�ODV�\�ORV�DUWLVWDV�GH�%RJRWi��QR�KD\�HQ�
HVWH�PRPHQWR�QDGD�GH�OR�TXH�pO�OH�SXHGD�GHFLU�D�OD�ORFDOLGDG�GH�8VDTXpQ�R�SRU�OR�PHQRV�D�ORV����DUWLVWDV��TXH�
IXHURQ�LGHQWLILFDGRV�FRPR�SREODFLyQ�YXOQHUDEOH��/H�H[SRQH�DO�SUHVLGHQWH�GHO�&'$&3��TXH�QR�HVWi�GH�DFXHUGR�
\D�TXH�QR�HVWiQ�FRQVXOWDQGR�D�ORV�SUHVLGHQWHV��\D�TXH�KD�HVWH�PRPHQWR�QR�OH�KDQ�SUHJXQWDGR�D�ORV�SUHVLGHQWHV�
GH�ORV�FRQVHMRV�TXH�RSLQDQ�VREUH�ODV�GHFLVLRQHV�TXH�WRPDQ��OH�PDQLILHVWD�DO�HTXLSR�GH�SDUWLFLSDFLyQ�TXH�QR�HVWi�
GH�DFXHUGR�FRQ�OD�PHWRGRORJtD�TXH�HVWi�XWLOL]DQGR�-RKQ�*RQ]iOH]

��-XOLR�&pVDU�5RGUtJXH]��FRQVHMHUR�SRU�HO�VHFWRU�GH�/LWHUDWXUD��/H�KDFH�FODULGDG�D� ,VPDHO�2UWL]�GHO�HTXLSR�GH�
SDUWLFLSDFLyQ� GH� OD�6&5'�� FRQ� UHVSHFWR� D� OR� TXH� GLMR� OD� FRQVHMHUD�&HFLOLD�0LUDQGD�� HQ� FXDQWR� TXH� Vt� D� QLYHO�
GLVWULWDO�HVWiQ�KDEODQGR�TXH�8VDTXpQ�OH�GLR�PDO�XVR�D�OD�EDVH�GH�GDWRV��GLUHFWDPHQWH�HVWiQ�KDEODQGR�GH�pO��SRU�
OR�FXDO�FRQWH[WXDOL]D�SRUTXH�KL]R�XVR�GH�HVD�EDVH�GH�GDWRV��SULPHUR�SRUTXH�HVWiQ�DELHUWDV�ELHQ�OR�GLMR�&HFLOLD�
0LUDQGD��FXDQGR� IXHURQ�HOHFWRV��GHVGH�$VXQWRV�/RFDOHV� OHV�PDQGDURQ�XQ�FRUUHR�D� WRGRV�GLFLHQGR� IHOLFLGDGHV�
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HWF��/D�EDVH�GH�GDWRV�QL�VLTXLHUD�HVWD�RFXOWD��HVWi�HQ�ORV�FRUUHRV�SRU�GyQGH�OOHJDURQ��SDUD�VDEHU�GHVGH�GyQGH�
VDOLy�OD�EDVH�GH�GDWRV�\�SRUTXH�KL]R�XVR�GH�HOOD��DFODUD�TXH�FRQ�OD�FR\XQWXUD�HPSLH]D�OD�HSLGHPLD�\�HPSLH]D�D�
HVFXFKDU�D�ORV�DUWLVWDV��JHVWRUHV��KDFHGRUHV�KDEODEDQ�GH�SHUVRQDV�TXH�WRFDED�EHQHILFLDU�\�QXQFD�QRPEUDEDQ�D�
ORV� FRQVHMHURV�� VLHQGR�TXH� ORV� FRQVHMHURV� VRQ�DUWLVWDV�� JHVWRUHV��5HVDOWD�TXH� WRGRV�VDEHQ�TXH� OR�TXH�QR�VH�
QRPEUD�QR�H[LVWH�\�pO�HVSHUR�VHPDQDV�UHYLVDQGR�TXH�VDOLHUD�XQ�FRPXQLFDGR�GHVGH�HO�&RQVHMR�'LVWULWDO�GRQGH�
VH�SURQXQFLDUDQ��SRU�OR�FXDO�WRPR�OD�LQLFLDWLYD�SRUTXH�WRFDED�SURQXQFLDUVH��HQWRQFHV�pO�EXVFR�HVD�EDVH�GH�GDWRV�
\�OR�TXH�KL]R�IXH�XQD�FDUWD�GLFLpQGROH�D�ORV�FRQVHMHURV��PLUD�HVWDPRV�HQ�HVWD�VLWXDFLyQ�HVSHUR�VX�DSR\R�R�VXV�
UHVSXHVWDV�\�SXHV�FRPHQWD�TXH�WRGDYtD�OH�VLJXHQ�OOHJDQGR�FRUUHRV��D�UDt]�GH�TXH�REYLDPHQWH�HPSH]y�D�PRYHU�
HVH� FRPXQLFDGR�� HV� FXDQGR� DSDUHFLy� HO� FRPLWp� GH� TXH� pO� QR� VDEtD� TXH� H[LVWtD� \� GLFH� TXH� KD\� XQD� SiJLQD��
¢SRUTXH� VL� H[LVWH� XQD� SiJLQD� QRVRWURV� QR� VDEtDPRV� TXH� H[LVWtD"�� PDQLILHVWD� TXH� GHVGH� HO� GHVSDFKR� GHO�
VHFUHWDULR�GRV�SHUVRQDV�OH�GLMHURQ�TXH�DSHQDV�WXYLHUD�OD�LQIRUPDFLyQ�WDEXODGD�OD�KLFLHUD�DOOHJDU��HVH�IXH�HO�XVR�
TXH�pO�KL]R�\�HQYtR�OD�LQIRUPDFLyQ��([SOLFD�TXH�'DYLG�)DUULHWD�VH�FRPXQLFy�FRQ�pO�\�OH�GLMHURQ�VREUH�OD�SiJLQD��
FRQ�HO�ILQ�GH�WUDEDMDU�D�WUDYpV�GH�HVD�SiJLQD�\�GRQGH�pO�OH�PDQLIHVWy�TXH�KDUi�XVR�GH�HVD�SiJLQD��

5HVDOWD�TXH�pO�HQ�QLQJ~Q�PRPHQWR�KD�KHFKR�PDO�XVR�GH�HVD�EDVH�GH�GDWRV��HO�XWLOL]y�ODV�EDVH�GH�GDWRV�SDUD�
EHQHILFLR� GHO� FRQVHMR� SRUTXH� VL� YHQ� OD� FDUWD�� HQ� OD� FDUWD� OR� TXH� HVWD� HV� WUDWDQGR� GH� KDFHU� TXH� SRU� IDYRU� VH�
SURWHMDQ�WDPELpQ�D�ORV�FRQVHMHURV��\D�TXH�ORV�FRQVHMHURV�VRQ�DUWLVWDV�\�JHVWRUHV�

�,VPDHO�2UWL]��SURIHVLRQDO�(TXLSR�GH�3DUWLFLSDFLyQ�6&5'��([SRQH�TXH�YD�D�VXJHULU�HQ� OD� UHXQLyQ�GH�&RQVHMR�
'LVWULWDO� GHO� MXHYHV�� OD� UHFRPHQGDFLyQ� HVSHFLDOPHQWH� D� ORV� FRQVHMHURV� VREUH� TXH� OD� PHWRGRORJtD� WUDWDGD� OHV�
SHUPLWD� LU� PiV� DOOi� GH� OD� GHOHJDFLyQ�� JHQHUDU� HO� PD\RU� FRQVHQVR� HQWUH� WRGRV� ORV� HVSDFLRV� GHO� 6LVWHPD� TXH� �
SHUPLWD�UHFRJHU�WRGDV�ODV�YRFHV�SRVLEOHV�VREUH�WHPDV�TXH�VH�YDQ�D�WUDEDMDU��

3RUFHQWDMH���GH�&XPSOLPLHQWR�GHO�RUGHQ�GHO�GtD�DSUREDGR�������

,,,��&2192&$725,$

6H�FLWD�D�XQD�QXHYD�VHVLyQ��SDUD�HO�PHV�GH�PD\R�GH�������

,9�� ,'(17,),&$&,Ï1�'(�35238(67$6��$&8(5'26��&203520,626�<�'(6$&8(5'26� �/D�6HFUHWDUtD�
7pFQLFD�GHO�&RQVHMR�R� OD�0HVD�GHEH�SUR\HFWDU�HVWH�SXQWR��H[WUDFWDQGR� ORV� WHPDV�HVSHFtILFRV�GH� OD�GLVFXVLyQ�
JHQHUDO�GHVDUUROODGD�HQ�FDGD�SXQWR�GH�OD�DJHQGD�
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'LDJQyVWLFR�GH�IXQFLRQDPLHQWR�GHO�
&/$&3�GH�8VDTXpQ�

3RU� VROLFLWXG� GH� ORV� FRQVHMHURV� \�
FRQVHMHUDV� SDUWLFLSDQWHV� GH� OD�
VHVLyQ��HVWH�SXQWR�VH�WUDWDUi�HQ�OD�
SUy[LPD�VHVLyQ�GHO�FRQVHMR�

-XOLR�&HVDU�
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