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,,QQWWUURRGGXXFFFFLLyyQQ
/D� DWHQFLyQ� D� ODV� XUJHQFLDV� \� HPHUJHQFLDV� KD� H[SHULPHQWDGR� XQD� LPSRUWDQWH�HYROXFLyQ� HQ� HO� WUDQVFXUVR� GH� ODV� ~OWLPDV� GpFDGDV�� PRWLYDGD� SRU� HO� FRQVWDQWH�SURJUHVR� WHFQROyJLFR� \� SRU� XQ� PHMRU� FRQRFLPLHQWR� GH� ORV� SURFHVRV� SDWRJpQLFRV�GHVHQFDGHQDQWHV� GH� ODV� GLIHUHQWHV� HQIHUPHGDGHV� R� OHVLRQHV�� &RQ� WRGR� HOOR�� VH� KD�FRQVHJXLGR� TXH� ORV� SDFLHQWHV� HQ� VLWXDFLRQHV� FUtWLFDV� SUHVHQWHQ� XQRV� PHMRUHV�UHVXOWDGRV�SURQyVWLFRV�GH�VXSHUYLYHQFLD��
+R\� QDGLH� GLVFXWH� VREUH� OD� QHFHVLGDG�GH�TXH� OD� VRFLHGDG�GLVSRQJD�GH�XQ� VLVWHPD�FRRUGLQDGR� GH� DWHQFLyQ D� ODV�XUJHQFLDV�TXH�� LQWHJUDGR�HQ� HO� FRQMXQWR�GHO� VLVWHPD�VDQLWDULR��SURYHD�GH�XQD�DWHQFLyQ�DGHFXDGD�D�ORV�FLXGDGDQRV�TXH�VH�HQFXHQWUHQ�HQ�XQD�VLWXDFLyQ�FUtWLFD��
(V� LQGXGDEOH� TXH� H[LVWHQ� WDQWRV� PRGHORV� GH� VLVWHPDV� GH� FRRUGLQDFLyQ� FRPR�VLVWHPDV�VDQLWDULRV��\D�TXH�HQ�FDGD�SDtV�VH�KDQ�GHVDUUROODGR�FRQ�DUUHJOR�D�VX�SURSLD�HVWUXFWXUD�VDQLWDULD��
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((YYRROOXXFFLLyyQQ KKLLVVWWyyUULLFFDD GGHH OODD DDVVLLVVWWHHQQFFLLDD 33UUHHKKRRVVSSLLWWDDOODDUULLDD��
/D� DFXPXODFLyQ� GH� KHULGRV� SURFHGHQWHV� GH� FDWiVWURIHV� \� FRQIOLFWRV�EpOLFRV�� GLR� RULJHQ� D� ORV� SULPHURV� +RVSLWDOHV� GH� 6DQJUH�� FRQ� FULWHULRV� \� ILQHV�PLOLWDUHV��WHQGLHQGR�D�OD�UHFXSHUDFLyQ�GH�ORV�KHULGRV�HQ�HO�PHQRU�WLHPSR�SRVLEOH��$Vt��OD�FRQFHQWUDFLyQ�GH�SDFLHQWH�JUDYHV��FRQ�SDWRORJtDV�DILQHV��GD� OXJDU�D� OD�DSDULFLyQ�GH�8QLGDGHV�GH�5HFXSHUDFLyQ��FRQ�HVSHFLDO�SUR\HFFLyQ�HQ�ODV�JUDQGHV�HSLGHPLDV�\�KHULGRV�GH�JXHUUD�
(Q�������EDMR�HO�JRELHUQR�GH�1DSROHyQ��/DUUH\�FRQVWUX\H� OD�SULPHUD�DPEXODQFLD�� OODPDGD� �$PEXODQFLD� 9RODQWH�� SRU� ODV� LQQRYDFLRQHV� TXH� HQ� DTXHOOD�pSRFD� VXSXVR�� $GHPiV HQ� OD� )UDQFLD� GH� HVD� pSRFD�� \D� VH� DWHQGtD� D� GRPLFLOLR� D�SDFLHQWHV�JUDYHV��GHWHUPLQiQGRVH�VX�LQJUHVR�HQ�HO�+{WHO�GH�'LHX�
(Q� ����� VH� OLEUD� OD� EDWDOOD� GH� 6ROIHULQR�� 'DGD� OD� JUDQ� FDQWLGDG� GH�KHULGRV�DEDQGRQDGRV�HQ�HO�FDPSR�GH�EDWDOOD��XQ�RILFLDO�VXL]R�OODPD GR�+HQUL�'XQQDW��VH�SODQWHD�OD�FUHDFLyQ�GH�XQD�LQVWLWXFLyQ�KXPDQLWDULD�TXH�DWLHQGD�HVWDV�VLWXDFLRQHV��$Vt�QDFLy�OD�&UX]�5RMD�
(Q�HO�VLJOR�;9,,,�� OD�$UPDGD�)UDQFHVD��LQFRUSRUD�2ILFLDOHV�0pGLFRV�D�ODV�SULPHUDV�DPEXODQFLDV��\�HQ�������WUDV�HO�LQFHQGLR�GH�OD� (PEDMDGD�$XVWULDFD��VH�FRQVWLWX\H�XQ�JUXSR�PpGLFR�GH�DSR\R�D�ORV�DVIL[LDGRV�\�OD�8QLGDG�GH�%RPEHURV��6H�FUHD�HQWRQFHV�HO�6$08�GH�3DUtV�
/D�3ULPHUD�*XHUUD�0XQGLDO��DVt�FRPR�ORV�VXFHVLYRV�FRQIOLFWRV�EpOLFRV��FRQVROLGDQ� ORV� +RVSLWDOHV� GH� &DPSDxD� \� OD� QHFHVLGDG� GH� FXDOLILFDU� HO� 7UDQVSRUWH�6DQLWDULR�� UHDOL]DQGR� 5REHUW� 3L[TXH�� HQ� ������ HO� SULPHU� WUDQVSRUWH� DpUHR�PHGLFDOL]DGR�
/D�HSLGHPLD�HXURSHD�GH�SROLRPLHOLWLV��HQ�������GHILQH�HO�FRQFHSWR�GH�8QLGDG�GH�&XLGDGRV�,QWHQVLYRV��FRPR�HVSDFLRV�FRQFUHWRV�HQ ORV� TXH� VH�FRQFHQWUDQ� UHFXUVRV� GH� DOWR� QLYHO�� 3URQWR� VH� GHPXHVWUD� TXH� PXFKDV� GH� HVWDV�WpFQLFDV�WLHQHQ�XQD�DSOLFDFLyQ�HQ�HO�iPELWR�H[WUDKRVSLWDODULR��GRQGH�HO�FRQWURO�GH�OD�YtD� DpUHD�� MXQWR� FRQ� OD� UHSRVLFLyQ� DJUHVLYD� GH� OD� YROHPLD�� GHPXHVWUD� XQD� FDtGD�EUXVFD�GHO�tQGLFH�GH�PRUWDOLGDG�DFFLGHQWDO�
8Q�VHJXQGR�DYDQFH�LPSRUWDQWH�OR�FRQVWLWX\y�OD�GLVSRVLFLyQ�GH�PHGLRV�DpUHRV�SDUD� HO� WUDQVSRUWH� UiSLGR�GH� ORV�SDFLHQWHV�GHVGH�HO� OXJDU�HQ�TXH�VXIUHQ� OD�DJUHVLyQ�KDVWD�HO�KRVSLWDO��(O�HPSOHR�UXWLQDULR�GH�KHOLFySWHURV�GXUDQWH�HO� FRQIOLFWR�GH�9LHWQDP�PRGLILFy�VXVWDQFLDOPHQWH�ORV�tQGLFHV�GH�VXSHUYLYHQFLD�
(Q�������VH�GLIXQGHQ� ODV�7pFQLFDV�GH�5&3�GHVFULWDV����DxRV�DQWHV��OR�TXH�VLJQLILFD�XQ� LPSXOVR�GHILQLWLYR�TXH�VH�PDWHULDOL]D�HQ�86$�FRQ� OD�HVFXHOD�GH�3HWHU�6DIDUG��



&(1752�&225',1$'25�'(�85*(1&,$6��� &�&�8�

)��(��+HUPRVR�*DGHR���-�5��$JXLODU�5HJXHUR��3URFHGLPLHQWRV�HQ�0HGLFLQD�GH�(PHUJHQFLDV��6(0(6 �

(O� FRQFHSWR� �FDGHQD� GH� VXSHUYLYHQFLD�� HV� UHIHUHQFLDGR� SRU�LQYHVWLJDGRUHV�DOHPDQHV�D�ILQDO�GH�������LGHQWLILFDQGR�OD�VHFXHQFLD�GH�SURFHGLPLHQWRV�QHFHVDULRV�HQ�HO�SURFHVR�GH�5HVXFLWDFLyQ��(Q������9DQ�:DJXQHU�FRQFOX\H�TXH�XQD�GH�FDGD���PXHUWHV�HQ�PLOLWDUHV�OHVLRQDGRV�IXHUD�GHO�FDPSR�GH�EDWDOOD�SRGUtDQ�KDEHUVH�HYLWDGR�FRQ�XQ�WUDWDPLHQWR��LQ�VLWX��
(Q������DSDUHFHQ�ODV�SULPHUDV�8QLGDGHV�&RURQDULDV�0yYLOHV�HQ�%HOIDVW�\�VH�FRQVROLGD�HO�VLVWHPD�(07�\�3DUDPHGLFV�HQ�86$��FRPR�UHFXUVRV�PHG LFDOL]DGRV�SUHKRVSLWDODULRV�GH�LQWHUYHQFLyQ�LQPHGLDWD�
$�SDUWLU�GH������HO�HVWXGLR�VLVWHPDWL]DGR�\�ULJXURVR�GH�ODV�PXHUWHV�SRU�DFFLGHQWH�GH�WUiILFR�GHPXHVWUD�TXH�DSUR[LPDGDPHQWH�XQ�����GH�HOODV�HVWiQ�FDXVDGDV�SRU�SDWRORJtDV�DERUGDEOHV�HQ�HO�OXJDU�GHO�DFFLGHQWH��VKRFN��REVWUXFFLyQ�GH�YtD�DpUHD��VL� SXHGH� DFWLYDUVH� XQ� VLVWHPD� GH� DVLVWHQFLD� PpGLFD� XUJHQWH� FRQ� FDSDFLGDG� GH�UHVSXHVWD�
(Q�������VH�GLFWDQ�HQ�*LQHEUD� ODV�UHFRPHQGDFLRQHV�SDUD� OD�GHILQLFLyQ�GH� ORV� 6LVWHPDV� GH� $VLVWHQFLD� 0pGLFD� 8UJHQWH�� FRQ� HVSHFLDO� pQIDVLV� HQ� OD�LGHQWLILFDFLyQ� GH� XQ� WHOpIRQR� ~QLFR�� OD� FRRUGLQDFLyQ� UHJLRQDO�� ORV� SURJUDPDV� GH�HQWUHQDPLHQWR� GHO� SHUVRQDO� \� OD� SDUWLFLSDFLyQ� GH� ORV� KRVSLWDOHV� HQ� OD� 8UJHQFLDV�0pGLFDV�� $� SDUWLU� GH� DKt�� VH� GHVHQFDGHQDQ� XQD� VH ULH� GH� PRGHORV� PiV� R� PHQRV�SDUDOHORV�� $UW]WHQRWIDOOGLHQVW�� $UW]WHQRWGLHQWV�� 6$08�� 6HUYLFLR� 0pGLFR� GH� 8UJHQ]D��6HUYLFLR�0pGLFR�GH�8UJHQFLDV��8UJHQ�0HGLFDO�+HOS�6\VWHP�����

$QWHFHGHQWHV�DO�7HOpIRQR�GH�8UJHQFLDV�
$� UDt]� GH� OD� LPSODQWDFLyQ� GH� HVWRV� QXHYRV� V LVWHPDV� GH� DWHQFLyQ� D� OD�(PHUJHQFLD�� VH� SODQWHD� OD� QHFHVLGDG� GH� IDFLOLWDU� HO� DFFHVR� GH� OD� SREODFLyQ� D� ORV�PLVPRV�� 3DUD� HVWR�� VH� HYLGHQFLD� TXH� OD� PHMRU� IRUPD� HV� OD� FUHDFLyQ� GH� XQ� Q~PHUR�WHOHIyQLFR� FRUWR� \� IiFLOPHQWH� PHPRUL]DEOH� GHVGH� HO� TXH� VH� DWLHQGDQ� HVWH WLSR� GH�GHPDQGDV��
$Vt� ORV� SDtVHV� PiV� DYDQ]DGRV� GHILQHQ� Q~PHURV� WHOHIyQLFRV� GH�(PHUJHQFLD��ELHQ� FRQ�SUHVWDFLRQHV�VRODPHQWH�VDQLWDULDV�R�ELHQ�JOREDOHV��(O�HMHPSOR�PiV� VLJQLILFDWLYR� HV� HO� ������ HQ� 86$�� TXH� DWLHQGH� WRGR� WLSR� GH� VLWXDFLRQHV� TXH�UHTXLHUDQ�OD�DFWXDFLyQ�XUJHQWH�GH�HTXLSRV�HVSHFLDOHV��(07��3DUDPpGLFRV��%RPEHURV��3ROLFtD��HWF���
(Q�QXHVWUR�SDtV�H[LVWtD�PX\�SRFD�H[SHULHQFLD�HQ�HVWH�WLSR�GH�VLVWHPDV��(Q�SULPHU�OXJDU�VH�FUHy�HO�Q~PHUR�������HQ�1DYDUUD�\�&LXGDG�5HDO��TXH�SUHWHQGtD�OD�FUHDFLyQ�GH�&HQWURV�GH�(PHUJHQFLD� ,QWHJUDGD�SDUWLHQGR�GHO�PRGHOR�HVWDGRXQLGHQVH���������HQJOREDQGR�OD�FRRUGLQDFLyQ�\�R�UHVROXFLyQ�GH�WRGR�WLSR�GH�HPHUJHQFLDV��626�1DYDUUD� \� (PHUJHQFLDV� &LXGDG� 5HDO��� 3RVWHULRUPHQWH�� HO� ,QVDOXG� SRQH� HQ�IXQFLRQDPLHQWR�HQ�OD�&RPXQLGDG�GH�0DGU LG�XQ�WHOpIRQR�GH�(PHUJHQFLDV�HVWULFWDPHQWH�VDQLWDULR�� HO� ������� FRQ� XQDV� IDVHV� GH� GHVDUUROOR� \� XQRV� SODQHV� GH� DFWLYDFLyQ�SHUIHFWDPHQWH�GHOLPLWDGRV��
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/RV� ILQHV� TXH� GHEHQ� FXPSOLU� ORV� FHQWURV� FRRUGLQDGRUHV� � VRQ� ORV�VLJXLHQWHV�
� )DFLOLWDU�HO�DFFHVR�UiSLGR�GHO�XVXDULR�DO�VLVWHPD�VDQLWDULR�
� 'DU� XQD� UHVSXHVWD� KXPDQD�� iJLO�� UHVSRQVDEOH��HILFD]��HILFLHQWH� \�H[SHUWD�DO�XVXDULR�DQWH�VX�GHPDQGD�GH�D\XGD�
� $GHFXDU�OD�FRRUGLQDFLyQ�\�JHVWLyQ�GH�ORV�UHFXUVRV�XWLOL]DGRV��GLVSRQLHQGR�GH�LQIRUPDFLyQ�VREUH�ORV�PLVPRV��ORFDOL]DFLyQ�\�GLVSRQLELOLGDG�
� &RRUGLQDU�ORV�GLIHUHQWHV�QLYHOHV�DVLVWHQFLDOHV�\�XQLGDGHV�RSHUDWLYDV��
� &RRUGLQDU�H�LQWHJUDU�LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�
� &RRUGLQDFLyQ�HQ�WUDQVSODQWHV�GH�yUJDQRV�

'H�WRGDV�PDQHUDV�OD�PD\RUtD�GH�ORV�FLXGDGDQRV�GHVFRQRFH�OD�IRUPD�HQ�TXH�GHEH�VROLFLWDU�D\XGD�HQ�FDVR�GH�8UJHQFLD�YLWDO�R�(PHUJHQFLD��/D�~QLFD�PDQHUD�GH�DFRUWDU�HO� WLHPSR�WUDQVFXUULGR�HQWUH�OD�SURGXFFLyQ�GH�XQ�LQFLGHQWH�\�OD�GHFODUDFLyQ�GH�VX�DODUPD�HV�IDFLOLWDQGR�HO�DFFHVR�DO�VLVWHPD�PHGLDQWH�WHOpIRQRV�VHQFLOORV��JUDWXLWRV���DXQTXH�DFWXDOPHQWH�OD�OODPDGD�QR�HV�JUDWXLWD��\�IiFLOPHQWH�PHPRUL]DEOHV��/D�RSLQLyQ�JHQHUDOL]DGD�HV�TXH�HVWH�Q~PHUR�GHEH�HVWDU�QRUPDOL]DGR�D�QLYHO�QDFLRQDO�H�LQFOXVR�D�QLYHO�&RPXQLWDULR��GH�DKt�QDFH�XQD�GLUHFWL YD�TXH�WUDWD�GH�XQLILFDU�HO�DFFHVR�WHOHIyQLFR�D�ORV� VHUYLFLRV� GH� XUJHQFLD� D� QLYHO� GH� OD� FRPXQLGDG� HFRQyPLFD� HXURSHD�PHGLDQWH� HO�WHOpIRQR�~QLFR�����
(O�&RQVHMR� OOHJy� DO� DFXHUGR� GH� GLVSRQHU� OD� LQWURGXFFLyQ�GHO� Q~PHUR� � ����� HQ� OD� UHG�WHOHIyQLFD�S~EOLFD��FRPR Q~PHUR�GH� OODPDGD�GH�8UJHQFLDV�HQ� WRGRV� ORV�SDtVHV�GH� OD�&RPXQLGDG��6LVWHPD�GH�(PHUJHQFLDV

6H�GHILQH�FRPR�XQ�6LVWHPD�GH�(PHUJHQFLDV��HV�GHFLU��XQ�FRQMXQWR�GH�HOHPHQWRV�LQWHUUHODFLRQDGRV� HQWUH� Vt� TXH� GDQ� XQD� UHVSXHVWD� LQWHJUDGD� \� FRQWLQXD� D� DTXHOODV�VLWXDFLRQHV�HQ�TXH�VH�SXHGH�SHUGHU�OD�YLGD�R�OD�IXQFLyQ�GH�XQR�R�PiV�yUJDQRV��PiV�XQD� LPSRUWDQWH� UHGXFFLyQ� GH� ODV� VHFXHODV� GHULYDGDV�� &RPLHQ]D� VX� DFWXDFLyQ� HQ� HO�PLVPR� OXJDU� HQ� TXH� VH� SURGXFH� OD� VLWXDFLyQ� GH� (PHUJHQFLD� \�� VL� SURFHGH�� UHFLEH�WUDWDPLHQWR� GHILQLWLYR� HQ� ORV� 6HUYLFLRV� GH� &XLGDGRV� &UtWLFRV� \� 8UJHQFLDV�� DFWXDQGR�WDPELpQ�HQ�OD�SUHYHQFLyQ�
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$Vt�SXHV�ODV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�ORV�6LVWHPD�GH�(PHUJHQFLDV�VRQ�
x (VSHFLILFLGDG�x 5DSLGH]�x $GHFXDFLyQ�GH�PHGLGDV�x &XDOLILFDFLyQ�GHO�SHUVRQDO�x &RRUGLQDFLyQ�

/DV�IXQFLRQHV�GHO�&HQWUR�GH�FRRUGLQDFLyQ�VRQ�
x IXQFLRQHV�GH�&RRUGLQDFLyQ�6DQLWDULD�GH�HTXLSRV�GH�HPHUJHQFLDV�\��R�FRQ�RWUDV�LQVWLWXFLRQHV�VDQLWDULDV�SXEOLFDVx IDFLOLWD�HO�DFFHVR�D�OD�DVLVWHQFLD�PHGLFD�XUJHQWHx )DFLOLWD�OD�FRRUGLQDFLyQ�\�R�FRODERUDFLyQ�GH�UHFXUVRV�QR�VDQLWDULRV�LPSOLFDGRV�HQ�HPHUJHQFLDV� VDQLWDULDV��PRYLOL]DQGR� ORV� UHFXUVRV�HQ� FDVR�GH�QHFHVLGDG� �� FUX]�URMD��SROLFtD��ERPEHURV������x DWHQFLyQ�GH�ODV�OODPDGDV�UHFLELGDV�HQ�HO�&HQWURx )XQFLyQ�SUHYHQWLYD�\�WHUDSpXWLFD�GDQGR�FRQVHMRV�VDQLWDULRV�SDUD�HYLWDU�VHFXHODV�PD\RUHV�HQ�FDVR�GH�XQD�HPHUJHQFLD�\���R�DFFLGHQWH�x DVLJQDFLyQ�GH�UHFXUVRVx 5HG�GH�DOHUWD�VDQLWDULD��HSLGHPLDV�����x *HVWLyQ�GHO�WUDQVSRUWH�LQWHUKRVSLWDODULR�GH�DOWR�ULHVJR�x 'LVHxR�GH�SODQHV�GH�HPHUJHQFLD��x 'LVHxR�\�HMHFXFLyQ�GH�GLVSRVLWLYRV�VDQLWDULRV�GH�ULHVJR�SUHYLVLEOHx 3ODQLILFDFLyQ�GH�OD�DVLVWHQFLD�HQ�FDVR�GH�FDWiVWURIHV����x 5HYLVLyQ�\�HYDOXDFLyQ�GH�UHVXOWDGRVx 5HJLVWUR�GH�LQWHUYHQFLyQ�PHGLFD�HVWDQGDUL]DGR�x &RODERUDFLyQ�FRQ�VLVWHPDV�GH�HPHUJHQFLDV�YHFLQRVx &RPXQLFDFLyQ�H�LPDJHQx &RODERUD� HQ� ORV� SURJUDPDV� GH� GLIXVLyQ� \� HGXFDFLyQ� VDQLWDULD� SDUD� ODV�HPHUJHQFLDV�

2WUDV�)XQFLRQHV�x &RODERUD�HQ�OD�&RRUGLQDFLyQ�GH�WUDQVSODQWHVx &RPXQLFDGRV�GH�SUHQVD�GH�KHFKRV�UHOHYDQWHVx 7HOHGLDJQRVWLFR���(.*��5[����x 'LYXOJDWLYDx $GPLQLVWUDWLYD
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7HOHRSHUDGRUHV�
5HDOL]DQ�OD��DWHQFLyQ�\�JHVWLyQ�GH�OD�GHPDQGD�VHJ~Q�SURWRFROR��PiV�HO�DSR\R�DGPLQLVWUDWLYR�

&HQWUR�&RRUGLQDGRU�
(V� HO� HQFDUJDGR� GH� GDU� OD� UHVSXHVWD� PDV� DGHFXDGD� D� OD� HPHUJHQFLD�� HVWD�UHVSXHVWD�VXHOH�VHU�XQ�HVFDOyQ�PpGLFR�DYDQ]DGR�(V� HO� OXJDU� HQ� HO� TXH� VH� UHFLEHQ�� JHVWLRQDQ� \� SURFHVDQ� WRGDV� ODV� OODPDGDV�WHOHIyQLFDV�GHO�6HUYLFLR��PHGLDQWH�XQ� FRPSOHMR� VLVWHPD� LQIRUPiW LFR� VRSRUWDGR�EiVLFDPHQWH�HQ�XQD�$SOLFDFLyQ�,QIRUPiWLFD�0LHQWUDV�HQ�XQDV�iUHDV�VRQ�H[FOXVLYDV�GH�OD�HPHUJHQFLD�PHGLFD��HQ�RWUDV�VRQ�FRPSDUWLGDV�FRQ�RWURV�VHUYLFLRV�GH�VHJXULGDG��(Q�FRQVHFXHQFLD��ORV�tQGLFHV�GH�DFWLYLGDG�GH�ODV�PLVPDV�VRQ�WDQ�GLVSDUHV�FRPR VXV�SURFHGLPLHQWRV�JHQHUDOHV�(Q� JHQHUDO�� H[LVWH� XQD� WHQGHQFLD� D� OD� UHJXODFLyQ�PHGLFD� GH� OD� GHPDQGD�� XQ�SURFHGLPLHQWR�TXH� LPSOLFD�D�SURIHVLRQDOHV�VDQLWDULRV�HQIHUPHUtD� LQFOXLGD�HQ� OD�WRPD�GH�GHFLVLRQHV�HQ�ORV�FHQWURV�FRRUGLQDGRUHV�
55DD]]yyQQ GGHH VVXX FFRRQQVVWWLLWWXXFFLLyyQQ GGHH OORRVV FFHHQQWWUURRVV FFRRRRUUGGLLQQDDGGRRUUHHVV \\ GGHHOORRVV ((TTXXLLSSRRVV GGHH ((PPHHUUJJHHQQFFLLDD��

/D� QHFHVLGDG� VRFLDO� GH� DWHQFLyQ� D� SDWRORJtDV� TXH� SXHGHQ� VXSRQHU� OD�SpUGLGD� GH� OD� YLGD� R� HO� FRPSURPLVR� � GH� OD� IXQFLyQ� GH� XQR� R� PiV� yUJDQRV�� HV�GHWHUPLQDQWH� SDUD� OD� SXHVWD� HQ� IXQFLRQDPLHQWR� GH XQ� 6HUYLFLR� TXH� SXHGD� DWHQGHU�pVWDV�GH�IRUPD�UiSLGD�\�FXDOLILFDGD�(VWi�GHPRVWUDGR�TXH�HO�����GH�OD�PRUWDOLGDG�SURGXFLGD�HQ�DFFLGHQWHV�GH�FLUFXODFLyQ�\�SRU�FDUGLRSDWtD�LVTXpPLFD��RFXUUH�HQ�OD�SULPHUD�KRUD�GH�HYROXFLyQ�GH�HVWRV� SURFHVRV�� HV� OR� TXH� ORV� H[SHUWRV� QRUWHDPHULFDQRV� GHQRPLQDQ� �*ROGHQ�+RXU��KRUD� GRUDGD X� KRUD� YLWDO�� /D� DVLVWHQFLD� LQPHGLDWD� \� GH� DOWR� QLYHO� D� HVWRV� FXDGURV�UHGXFH� VLJQLILFDWLYDPHQWH� OD� PRUELPRUWDOLGDG� GH� ORV� PLVPRV�� FRQ� XQ� LQGXGDEOH�EHQHILFLR�WDQWR�SDUD�HO�SDFLHQWH�FRPR�SDUD�OD�FRPXQLGDG�VRFLDO��3RU� WDQWR� SRGHPRV� GHILQLU� TXH� ORV� REMHWLYRV� TXH� SHUVLJXH� OD�LQVWDXUDFLyQ�GH�ORV�(�(��VRQ�
� 'LVPLQXFLyQ�GH�OD�0RUWDOLGDG��� 'HVFHQVR�GHO�Q~PHUR�GH�VHFXHODV�JUDYHV�\�R�LUUHYHUVLEOHV�� 'LVPLQXFLyQ�GH�SpUGLGDV�GH�yUJDQRV�\�R�VX�IXQFLRQDOLGDG�� 'LVPLQXFLyQ�GH�FRPSOLFDFLRQHV�VHFXQGDULDV�� 0HMRUtD�GH�OD�HYROXFLyQ�\�HO�SURQyVWLFR�GH�ODV�OHVLRQHV�� $FRUWDPLHQWR�GH�ORV�WLHPSRV�GH�KRVSLWDOL]DFLyQ�� 0HMRUD�GH�WLHPSRV�HVWLPDGRV�GH�UHKDELOLWDFLyQ�\�UHLQVHUFLyQ�ODERUDO�� 2SWLPL]DFLyQ�GH�UHFXUVRV��\�&RRUGLQDFLyQ�HILFLHQWH�

3RU� VX� SURSLD� GHILQLFLyQ�� HO� 6LVWHPD� VH� FRQYLHUWH� HQ� XQD� FDGHQD�DVLVWHQFLDO�HQ�VL�PLVPD��HQ�OD�TXH�WRGRV�ORV�HOHPHQWRV�VH�LQWHUUHODFLRQDQ�SDUD�SUHVWDU�OD�PHMRU�DVLVWHQFLD�SRVLEOH�\�HQ�HO�PHQRU�WLHPSR�
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(V�GHFLU��VH�SURFXUD�TXH�OD�DVLJQDFLyQ�GH�UHFXUVRV�VHD�OD�LGRQHD�SDUD�FDGD� VLWXDFLyQ� HQ� EDVH� D� ODV� GHFLVLRQHV� SURWRFROL]DGDV� GH� XQ� &HQWUR� GH�&RPXQLFDFLRQHV� 6DQLWDULDV� \�� HQ� ORV� FDVRV� HQ� ORV� TXH� DVLVWH� HO� (TXLSR� GH�(PHUJHQFLDV��VH�LQWHQWD�SRQHU�D�GLVSRVLFLyQ�GHO�XVXDULR�XQD�GRWDFLyQ�3UHKRVSLWDODULD�HILFD]�
$FWXDFLyQ�GH�ORV�(TXLSRV�GH�(PHUJHQFLDV�&HQWUR�&RRUGLQDGRU
�� /RV�(�(��VH�HQFXHQWUDQ�HQ�HVWDGR�GH�DOHUWD�SHUPDQHQWHPHQWH�� (O�&RRUGLQDGRU�0pGLFR�GHFLGH�VX�LQWHUYHQFLyQ
�� (O�(�(��HV�DOHUWDGR�SRU�UDGLR�7UXQNLQJ�R�WHOpIRQR��H�LQLFLD�GH�LQPHGLDWR�OD�VDOLGD�KDFLD�HO�OXJDU�
�� (Q� WRGR�PRPHQWR�HO�&HQWUR�&RRUGLQDGRU�GLVSRQH�GH�XQD� LQIRUPDFLyQ�SUHFLVD�VREUH�HO�HVWDGR�GHO�(�(���\�VH�HQFXHQWUD�HQ�FRPXQLFDFLy Q�FRQ�HO�PLVPR��(VWR�SHUPLWH�HQ�WRGR�PRPHQWR� IDFLOLWDU� LQIRUPDFLyQ�DO�+RVSLWDO�R�=RQD�%iVLFD�GH�6DOXG��FRQ�REMHWR�GH�SUHSDUDU�ORV�UHFXUVRV�DGHFXDGRV�
&XDQGR�HQ�OD�6DOD�HQWUD�XQD�OODPDGD���QR�VXHQD�HQ�XQ�WHOpIRQR��VLQR�TXH�DSDUHFH�HQ�SDQWDOOD�GH�XQD�FRPSOHMD�$SOLFDFLyQ�,QIRUPiWLFD��
(VWD�OODPDGD��HV�UHVSRQGLGD�SRU�XQ�7HOHRSHUDGRU�GRWDGR�GH�XQRV�PLFURFDVFRV�GHVGH�GRQGH� LQLFLD� OD� FRQYHUVDFLyQ� FRQ� HO� XVXDULR�� 6L� OD� OODPDGD� HV� GH� WLSR� VDQLWDULR��LQPHGLDWDPHQWH� OH�UHDOL]D�XQD�DSOLFDFLyQ�GHO�VLVWHPD�DO�&RRUGLQDG RU�0pGLFR� ��VLHPSUH�SUHVHQWH�HQ�OD�6DOD�GH�&RPXQLFDFLRQHV�����TXH��HV�OD�SHWLFLyQ�GH�HVFXFKD��$O�UHVSRQGHU�HVWD� SHWLFLyQ� HO� &RRUGLQDGRU�� DXWRPiWLFDPHQWH�� HQ� SDQWDOOD� DSDUHFH� XQ� IRUPXODULR� GH�3HGLGR�&RP~Q��HQ�HO�TXH�VH�UHJLVWUDQ�ORV�GDWRV�DGPLQLVWUDWLYRV�\� VDQLWDULRV�GHO�SDFLHQWH�
0LHQWUDV� WDQWR�� KDQ� DSDUHFLGR� HQ� SDQWDOOD� XQD� VHULH� GH� 3ODQHV� 2SHUDWLYRV�� GH�SUHJXQWDV� \� UHVSXHVWDV�� LQIRUPDWLYRV�� GH� SULRULGDG� VDQLWDULD�� HWF�� 7RGR� HVWH� FRPSOHMR�SURFHVR�QR�VXSRQH�HQ�DEVROXWR�GHPRUD�HQ�OD�DVLVWHQFLD�VDQLWDULD��\D TXH�HO�&RRUGLQDGRU�TXH�HVFXFKD�\�GLULJH�HO�LQWHUURJDWRULR�SURWRFROL]DGR��LQPHGLDWDPHQWH�GHFLGH�TXH�UHFXUVR�VDQLWDULR�DVLJQDU�D�HVH�3HGLGR�&RP~Q��SDVDQGR�pVWH�D�VHU�XQ�3HGLGR�$GMXQWR�
6L� HO� UHFXUVR� DVLJQDGR� HV� HO� (TXLSR� GH� (PHUJHQFLDV� $HUHR� R� WHUUHVWUH��LQPHGLDWDPHQWH��RWUR�7HOHRSHUDGRU�HVWi�LQIRUPDQGR�D�pVWH�GH�OD�GLUHFFLyQ�\�VLWXDFLyQ�GH�ORV�SDFLHQWHV��FRQ� OR�TXH� OD�VDOLGD�GHO�((�VH�SURGXFH�DQWHV�GH�FRUWDU� OD�FRPXQLFDFLyQ�FRQ� HO� XVXDULR�� DO� TXH� VH� OH� VLJXH� SUHJXQWDQGR� LQIRUPDFLyQ�� FRQ� REMHWR� GH� VHJXLUOD�LPSOHPHQWDQGR�PLHQWUDV�HO�(TXLSR�GH�(PHUJHQFLDV�VH�GLULJH�DO�OXJDU�GHO�VXFHVR�
�� 7UDV�OD�DVLVWHQFLD�\�YDORUDFLyQ�GHO�((�VHUi�HO�0pGLFR�HO�TXH�GHFLGD�TXH�KDFHU��HYDFXDU�HQ�89,��HQ�$PEXODQFLD�FRQYHQFLRQDO�R�VROXFLRQDU�OD�VLWXDFLyQ�LQ�VLWX��GH�OR�TXH�LQIRUPDUi�SHUPDQHQWHPHQWH�DO�&HQWUR�&RRUGLQDGRU��TXH�VHUi�HO�TXH��DXWRUL]H�R�QR��HQ�IXQFLyQ�GH�OD�VLWXDFLyQ�OD�IRUPD�GH�UHVROXFLyQ�
�� )LQDOPHQWH� FRPXQLFDUi� OD� GLVSRQLELOLGDG� \� SURFHGHUD� D� OD� UHDFWLYDFLyQ��UHSRVLFLyQ�GH�PDWHULDO��OLPSLH]D�GHO�YHKtFXOR��HWF�
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&RQ� ORV� GDWRV� FOtQLFRV� \� DGPLQLVWUDWLYRV� GHO� SDFLHQWH� VH� UHOOHQD� XQD� SDQWDOOD�LQIRUPiWLFD�TXH�TXHGD��DGHPiV��DVRFLDGD�D�OD�JUDEDFLyQ�PDJQpWLFD�GH�WRGR�HO�DVXQWR���UDGLR�\�WHOHIRQtD���

02'8/2�'(�75$160,6,21(6�
/DV� WUDQVPLVLRQHV� FRQVWLWX\HQ� XQR� GH� ORV� SLODUHV� EiVLFRV� GH� ODV� (PHUJHQFLDV�6DQLWDULDV�� /D� WUDQVPLVLyQ� VH� GHILQH� FRPR� OD� FRQH[LyQ� HQWUH� GRV� R� PiV� SXQWRV� SRU�PHGLR�GH�GLVSRVLWLYRV�HOpFWULFRV��HOHFWUyQLFRV��WHOHJUiILFRV��UDGLRHOpFWULFRV�R�QHXPiWLFRV��(Q�QXHVWUR�PHGLR�XVDPRV�PiV�IUHFXHQWHPHQWH�HO�WpUPLQR��7UDQVPLVLRQHV� TXH�HO�GH��&RPXQLFDFLRQHV�� SDUD� HYLWDU� OD� FRQIXVLyQ� FRQ� ORV� HQODFHV� WHUUHVWUHV�� DHUHRV� R�PDUtWLPRV�
/RV� &HQWURV� GH� &RPXQLFDFLRQHV� 6DQLWDULDV GHEHQ� SRVHHU� 6LVWHPDV� GH�7UDQVPLVLRQHV�TXH�SHUPLWDQ�XQ�DFFHVR�UiSLGR�D�HOORV�\�TXH��D�VX�YH]��LPSOHPHQWHQ�OD�UHVSXHVWD� D� ODV� OODPDGDV�� RSWLPL]DQGR� ORV� UHFXUVRV� HQ� WLHPSR� H� LQIRUPDFLyQ�� � (O�GHVDUUROOR� GH� ODV� 7HOHFRPXQLFDFLRQHV� HVWi� HQ� DXJH� \� FDGD� GtD� LQFRUSRUD� QXHYDV�SRVLELOLGDGHV�GH�DSR\R�D�ORV�6HUYLFLRV�6DQLWDULRV���PXFKDV�GH�HOODV�FRQWHPSODGDV�HQ�HO�3UR\HFWR� +(&725 ��� WDQWR� HQ� VLWXDFLRQHV� GH� XUJHQFLD� FRPR� HQ� HPHUJHQFLDV� \�FDWiVWURIHV�
/RV� �SXHUWRV�� GH� FRPXQLFDFLyQ�� DXWpQWLFRV� DOPDFHQHV� GH� FRQFHQWUDFLyQ� FRQWURO��SURFHVDPLHQWR�\�GLVWULEXFLyQ�GH�GDWRV��GRQGH�VH�PH]FODQ� OD� WHOHIRQtD�� OD� LQIRUPiWLFD�\�ORV� VDWpOLWHV�� HVWiQ� JHQHUDQGR� SRVLELOLGDGHV� DFWXDOPHQWH� LQFDOFXODEOHV�� 6yOR� FRQ�7UDQVPLVLRQHV�VH�GLVSRQH�GH� OD� LQIRUPDFLyQ�QHFHVDULD�VREUH� ORV�VXFHVRV��SHUPLWLHQGR�DGRSWDU� GHFLVLRQHV� \�� VREUH� WRGR�� TXH� HVWDV� SXHGDQ� OOHJDU� D� VXV� GHVWLQDWDULRV��JHQHUDQGR�PDQGDWRV�RSHUDWLYRV�
ORV� &HQWURV� GH� &RPXQLFDFLRQHV SXHGHQ� UHFLELU� VHxDOHV� GH� (.*�� ,PiJHQHV�UDGLROyJLFDV�� ,QIRUPDFLyQ� &OtQLFD� GLUHFWD�� HWF�� JUDFLDV� DO� DYDQFH� GH� OD� 7UDQVPLVLRQHV�6DQLWDULDV�
<D�KR\�HQ�GtD��VH�UHFLEHQ�HQ�ORV�&HQWURV�GH�&RPXQLFDFLRQHV�6DQLWDULDV�PXOWLWXG�GH�VHxDOHV�DQDOyJLFDV�\�GLJLWDOHV�GH�WUDQVPLVLyQ�GH�GDWRV��YLGHR�\���R�DXGLR��DQWH�ODV�TXH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG�QR�HVWiQ�GHO�WRGR�IDPLOLDUL]DGRV��
/D�$SOLFDFLyQ�,QIRUPiWLFD�GH�XQ�FHQWUR�FRRUGLQDGRU��SXHGH�VRSRUWDUx XQ� PDSD� GLJLWDOL]DGR� FRQ� YLVXDOL]DFLyQ� GH� UHFXUVRV� YtD� *36� �� VLVWHPD� GH�JHRSRVLFLRQDPLHQWR�YtD�VDWpOLWH��DVt�FRPRx XQ� PRGXOR� GH� JHVWLyQ� GH� SURFHVRV� HQ� FXUVR� �OODPDGDV� GH� HPHUJHQFLDV��OODPDGDV�GH�HTXLSRV��OODPDGDV�LQIRUPDWLYDV��\�x XQ�PyGXOR�GH�UDGLRFRPXQLFDFLRQHV��x 0RGXOR�GH�7HOHGLDJQRVWLFR��(.*��5[���
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&21&(3726�<�'(),1,&,21(6�
/DV�7UDQVPLVLRQHV�6DQLWDULDV
FRQVWLWX\HQ� XQR� GH� ORV� SLODUHV� EiVLFRV� VREUH� ORV� TXH� DVLHQWD� ODV� (PHUJHQFLDV�6DQLWDULDV��3DUD�QRVRWURV�VRQ�HO�FRQMXQWR�GH�SURFHGLPLHQWRV�XWLOL]DGRV�SRU�&HQWURV�GH�FRRUGLQDFLyQ�\��&RPXQLFDFLRQHV�6DQLWDULDV��DVt�FRPR�SRU� ORV�(TXLSRV�TXH�GH�HOORV�GHSHQGHQ��FRQ�REMHWR�GH�JDUDQWL]DU�XQD�IOXLGH]�HQ�OD�,QIRUPDFLyQ��6X�DSOLFDFLyQ�SHUPLWH�DFRUWDU� FRQVLGHUDEOHPHQWH� OD�&DGHQD� GH� OD� 6XSHUYLYHQFLD�� SHUPLWHQ� TXH� HO� XVXDULR�SLGD�D\XGD��TXH�HO�&RRUGLQDGRU JHVWLRQH�HILFD]PHQWH� ORV� UHFXUVRV�\�TXH� ORV�HTXLSRV�RSHUDWLYRV�PXOWLSOLTXHQ�VXV�FDSDFLGDGHV�
3XHGHQ�VHU�GH�YDULRV�WLSRV�
�DOiPEULFRV��LQDOiPEULFRV��PL[WRV�R�LQWHJUDGRV�
)XQGDPHQWDOPHQWH�DO�SULPHU�JUXSR�FRUUHVSRQGH�2 7HOHIRQtD�$O�VHJXQGR�JUXSR�FRUUHVSRQGH�2 5DGLR�$O�WHUFHU�JUXSR�FRUUHVSRQGHQ�2 5DGLRWHOHIRQtD�2 7HOHPiWLFD�2 7HOHIRQtD�PyYLO�
1XHVWUR�LQWHUORFXWRU�QR�UHFLEH�QXHVWUD�SUHVHQFLD��QXHVWURV�JHVWRV��SHUR�VLQ�HPEDUJR��SXHGH�FDSWDU�QXHVWUR�HVWDGR�GH�iQLPR��SRU�OR�TXH�VLHPSUH�GHEHPRV�XVDU�PHQVDMHV�HQ��SRVLWLYR��
35,1&,3,26�%$6,&26�'(�862�'(�/$�7(/()21,$
&XLGDU�OD�YHORFLGDG�FRQ�OD�TXH�KDEODPRV�
6HU�EUHYH��HQ�OD�PHGLGD�GH�OR�SRVLEOH�
(YLWDU�OD�UHVSLUDFLyQ�SHVDGD�
(OXGLU�H[SOLFDFLRQHV�FRPSOHMDV�R�H[FHVLYDPHQWH�WpFQLFDV�VHJ~Q�HO�LQWHUORFXWRU�
,QWHQWDU�6215(,5�HQ�OD�PHGLGD�GH�OR�SRVLEOH�
(YLWDU�OODPDGDV�DGPLQLVWUDWLYDV�HQ��KRUDV�SXQWD��
1R�IXPDU�PLHQWUDV�KDEODPRV��DGHPiV�HVWi�SURKLELGR�HQ�OD�6DOD�GH�&RRUGLQDFLyQ�
1R�FRPHU�QL�EHEHU�DO�KDEODU��DGHPiV�HVWi�H[SUHVDPHQWH�SURKLELGR�HQ�OD�6DOD�



&(1752�&225',1$'25�'(�85*(1&,$6��� &�&�8�

)��(��+HUPRVR�*DGHR���-�5��$JXLODU�5HJXHUR��3URFHGLPLHQWRV�HQ�0HGLFLQD�GH�(PHUJHQFLDV��6(0(6 ��

,1)250$&,21(6�%$6,&$6�$�2%7(1(5�(1�(0(5*(1&,$6�6$1,7$5,$6
,GHQWLILFDFLyQ�SHUVRQDO�GHO�OODPDQWH���1RPEUH��(GDG�\�6H[R����1�66�VL�VH�SXHGH�
0RWLYR�GH�OD�OODPDGD�R�7LSR�GH�6XFHVR���76���DMXVWDEOH�D�&,( ���VL�HV�SRVLEOH�
1��GH�WHOpIRQR�GHO�OODPDQWH������SRU�VL�VH�FRUWD�OD�FRPXQLFDFLyQ���
/RFDOL]DFLyQ��'LUHFFLyQ�\�/RFDOLGDG�GH�OD�3URYLQFLD�
,1)250$&,21(6�&203/(0(17$5,$6�(1�(0(5*(1&,$6�6$1,7$5,$6

1DWXUDOH]D�GHO�VXFHVR��¢�4Xp�RFXUUH��SRU�TXp��GHVGH�FXiQGR��HWF����"�
1��GH�SHUVRQDV�DIHFWDGDV��JUDGR�GH�DIHFWDFLyQ��WLHPSR�GH�H[SRVLFLyQ��HWF��
3HOLJURV�DxDGLGRV��ULHVJR�GH�LQFHQGLR��H[SORVLyQ��GHUUXPEDPLHQWR��HWF�
6LWXDFLyQ�GH�ORV�DFFHVRV��SHUPHDEOHV�R�QR��OHQWRV�R�UiSLGRV��HWF�
3UHVHQFLD�R�H[LVWHQFLD�GH�QLxRV�HQ�HO�SUREOHPD�SODQWHDGR

$63(&726�$�&216,'(5$5�(1�(/�862�'(�/$�7(/()21,$
B�&XDQGR�UHDOL]DPRV�XQD�OODPDGD�
6DOXGDU�\�SUHJXQWDU�SRU�OD�SHUVRQD�FRQ�OD�TXH�VH�TXLHUH�KDEODU�

,GHQWLILFDUVH�R�SUHVHQWDUVH�
3UHFLVDU�GH�IRUPD�FODUD�HO�REMHWR�GH�OD�OODPDGD�
(VIRU]DUVH�HQ�VHU�VLPSOHV��FRQFUHWRV�\�FRQFLVRV�
8WLOL]DU�XQ��OHQJXDMH�DGHFXDGR��DO�LQWHUORFXWRU�
,QWHQWDU�VHU�FODUR�HQ�ODV�H[SOLFDFLRQHV�
'HMDU�GH�KDEODU�SDUD�HVFXFKDU�
/LPLWDU�HO�WLHPSR�GH�OD�OODPDGD�
(Q��OODPDGDV�UiSLGDV���GDU�XQ�SRFR�GH��FDORU��DO�WHUPLQDU�
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B�&XDQGR�UHFLELPRV�XQD�OODPDGD�
&RQWHVWDU�LQPHGLDWDPHQWH��LQWHJUDPRV�XQ�6HUYLFLR�GH�5HVSXHVWD�5iSLGD�
$QWHV�GH�UHVSRQGHU��ILQDOL]DU�WRGD�FRQYHUVDFLyQ�
1R�UHDOL]DU�VLOHQFLRV�DO�GHVFROJDU�QL�HQ�OD�FRQYHUVDFLyQ����7XQHO�RVFXUR���
,GHQWLILFDUVH�
7UDQVPLWLU�VHUHQLGDG��QR�VH�SLGH�W UDQTXLOLGDG��VH�WUDQVPLWH�
$\XGDU�D�UHFRJHU�HO�PHQVDMH�TXH�QHFHVLWDPRV�
/LEUDUVH�GH�ODV�OODPDGDV�LQRSRUWXQDV�HGXFDGDPHQWH�\�FRQ�IUDQTXH]D�
5HFRJHU�HQ�SDQWDOOD�R�HQ�SDSHO�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�
9LJLODU�DWHQWDPHQWH�QXHVWUDV�H[SUHVLRQHV�

/D� WHQGHQFLD� JHQHUDO� � GH� ORV� 6HUYLFLRV� GH� (PHUJHQFLD� 6DQLWDULD�� HV� D� WHQHU� XQ�Q~PHUR�GH�PDUFDFLyQ�UHGXFLGD�\�IiFLOPHQWH�PHPRUL]DEOH������ HQ�86$����� HQ�$VWXULDV�\� &LXGDG� 5HDO�� ����������� %RPEHURV� ��� HQ� $QGDOXFtD�� 0DGULG�� 0XUFLD�� *DOLFLD��([WUHPDGXUD��������� %DOHDUHV��&DQDULDV�HWF��TXH�D�WUDYpV�GH�XQDV�OtQHDV�GH��DFFHVR�UiSLGR�� �� QR� FRQPXWDGDV� HQ� ODV� PDWULFHV� GH� OD� 5HG� 7HOHIyQLFD� \�� SRU� WDQWR�� QR�HQOHQWHFLGDV�� JDUDQWLFH� OD� OOHJDGD� GH� OD� GHPDQGD� D� ORV� &HQWURV�� $XQTXH� OD�UHFRPHQGDFLyQ�GH�OD�&RPXQLGDG�(XURSHD�SUHYHH�OD�LQVWDXUDFLyQ�GH�XQ�~QLFR�Q~PHUR�GH�(PHUJHQFLDV� SDUD� WRGD� (XURSD�� HO� ��� �HVWH� Q~PHUR� QR� VyOR� GDUtD� UHVSXHVWD� D� ODV�(PHUJHQFLDV� 6DQLWDULDV�� VLQR� D� WRGR� WLSR� GH� (PHUJHQFLDV�HQ� OD DFWXDOLGDG� FRH[LVWHQ�GLIHUHQWHV�Q~PHURV�GH�PDUFDFLyQ�LQFOXVLYH�HQ�HO�PLVPR�iUHD�
(O�LQFRQYHQLHQWH�TXH�WLHQH�OD�WHOHIRQtD�HV�OD�YXOQHUDELOLGDG��SRU�LQWHUUXSFLyQ�ItVLFD�GH�ODV� OtQHDV�� SRU� VDWXUDFLyQ� GH� ODV� OtQHDV� R� SRU� IDOORV� RSHUDWLYRV� HQ� ODV� FHQWUDOHV�� 8QD�IRUPD�GH�REYLDU�HVWR�VRQ�ODV�OODPDGDV��OtQHDV�FDEH]D�FROD�R�WHOpIRQRV�URMRV�� TXH�HVWiQ�SHUPDQHQWHPHQWH� HVWDEOHFLGDV� HQWUH� ORV� WHUPLQDOHV� VLQ� GHSHQGHU� GH� ORV� VLVWHPDV� GH�FRQPXWDFLyQ�GH�ODV�&HQWUDOHV���DXQTXH�VL�GH�OD�LQWHUUXSFLyQ�ItVLFD�GH�ODV�OtQHDV��
5$',27(/()21,$�
(VWH�VLVWHPD�XWLOL]D�HO�HVSHFWUR�UDGLRHOpFWULFR�6+)�SDUD�WUDQVPLWLU�ORV�PHQVDMHV�HQWUH�ODV� WHUPLQDOHV�� (VWRV� VLVWHPDV�� SRU� WDQWR�� QR� GLVSRQHQ� GH� OtQHDV� ItVLFDV� TXH� SXHGDQ�VXIULU� LQWHUUXSFLRQHV�� VX� DXWRQRPtD� GHSHQGH� GH� ORV� VLVWHPDV� GH� PDQWHQLPLHQWR� GH�HQHUJtD���EDWHUtDV��FDUJDGRUHV� SODFDV�VRODUHV��HWF��
2 7HOHIRQtD�HQ�6+)�GH�DOWD�IUHFXHQFLD���DFFHVR�VDWpOLWH�GLUHFWR��
/D�7HOHIRQtD�HQ�6+)�GH�DOWD�IUHFXHQFLD�HV�HO�VLVWHPD�GH�FRPXQLFDFLRQHV�HPSOHDGR�SRU�XQLGDGHV�GH�pOLWH�GHO�(MHUFLWR�(VSDxRO��DVt�FRPR�HQ�PLVLRQHV�HVSHFLDOHV���8QLGDG�GH�
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7UDQVPLVLRQHV�GHO�(VFDOyQ�0pGLFR�$YDQ]DGR��(0$7��GHO�(MHUFLWR�GH�7LHUUD���6X�PRQWDMH�HV�FRPSOLFDGR�\D�TXH�LQWHJUD�XQD�DQWHQD�SDUDEyOLFD�\�VX�FRVWR�HV�PX\�HOHYDGR��3HUPLWH�HO�DFFHVR�D�FXDOTXLHU�FDQDO�GH�WHOHIRQtD�D�QLYHO�PXQGLDO��SUHYLD�DGPLVLyQ�GH�OD�HPLVLyQ�SRU�OD�FRPSDxtD�WHOHIyQLFD�FRUUHVSRQGLHQWH�(/�)81&,21$0,(172�'(�/$�6$/$�
$O� UHFLELU� OD� OODPDGD� HO� RSHUDGRU� SURFHGH� D� OD� UHDOL]DFLyQ� GH� XQ� LQWHUURJDWRULR�PHGLDQWH� XQ� SURWRFROR� HVWDEOHFLGR� SUHYLDPHQWH� TXH� QRV� SHUPLWH� FRQRFHU�� WDQWR� OD�LGHQWLILFDFLyQ� GHO� TXH� OODPD�� FRPR� DTXHOORV� DVSHFWRV� QHFHVDULRV� SDUD� SURFHGHU� D� OD�SUHSDUDFLyQ� GH� ORV� SURIHVLRQDOHV� \� GH� ORV� PHGLRV� DGHFXDGRV� D� OD� HPHUJHQFLD� D� W�0LHQWUDV� VH� UHDOL]D� HO� LQWHUURJDWRULR� HO� RSHUDGRU� OH� HQYtD� XQD� �HVFXFKD�� DO� PpGLFR�FRRUGLQDGRU��pVWH�GLULJH HO�LQWHUURJDWRULR�\�VL�OR�HVWLPD�RSRUWXQR�DFWLYD�LQPHGLDWDPHQWH�HO�(TXLSR�GH�(PHUJHQFLDV��SRU�UDGLR�R�SRU�WHOpIRQR�PyYLO��
'XUDQWH�HO� LQWHUURJDWRULR�HO�HTXLSR�GH�HPHUJHQFLDV�VH�YD�DSUR[LPDQGR�DO� OXJDU�GHO�VXFHVR��$O�ILQDOL]DU�OD�OODPDGD��R�GXUDQWH�OD�PLVPD��HO�PpGLFR�FRRUGLQDGRU�VH�SRQGUi�HQ�FRQWDFWR�FRQ�HO�PpGLFR�GHO�(TXLSR�GH�(PHUJHQFLD�IDFLOLWiQGROH�HO�SRVLEOH��MXLFLR�FOtQLFR��DVt�FRPR�RWURV�GDWRV�GH�LQWHUpV��HGDG��DQWHFHGHQWHV��VLWXDFLyQ�DFWXDO���$O�SUHVWDU�OD�SULPHUD�DVLVWHQFLD�DO�SDFLHQWH�\�YDORUDU��LQ�VLWX��VX�HVWDGR��HO�PpGLFR��GHO�(TXLSR� GH� (PHUJHQFLDV� OH� FRPXQLFD� DO� FRRUGLQDGRU� VL� HV� FDQGLGDWR� D� LQJUHVR�KRVSLWDODULR�
3DUDOHODPHQWH�HO�&HQWUR�&RRUGLQDGRU�DOHUWD�DO�KRVSLWDO�DO�TXH�VH�GLULJLUi�OD�89,�PyYLO�R�KHOLFySWHUR��LQIRUPiQGROH�GHO�Q~PHUR�GH�SDFLHQWHV�TXH�VH�OH�HQYtDQ��OD�SDWRORJtD�TXH�SUHVHQWDQ��HWF�����FRQ�REMHWR�GH�SUHSDUDU�VX�DFRJLGD�
(VWD�FRRUGLQDFLyQ�89,�0yYLO�+RVSLWDO��VH�OOHYD�D�FDER�WDPELpQ��VL�HO�FDVR�OR�UHTXLHUH��FRQ� DTXHOODV� LQVWLWXFLRQHV� TXH� LQWHUYLHQHQ� HQ� ODV� VLWXDFLRQHV� GH� HPHUJHQFLDV��%RPEHURV�� 3URWHFFLyQ�&LYLO��*XDUGLD�&LYLO��3ROLFtD� /RFDO�� DPEXODQFLDV� FRQYHQFLRQDOHV��&UX]�5RMD���
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(/�&(1752�&225',1$'25�'(/�6,*/2�;;,�(/�)87852�(67$�$48,
7(/(0$7,&$�
/D� WHOHPiWLFD� HV� OD� FRQMXQFLyQ� GH� OD� LQIRUPiWLFD� FRQ� ODV� WHOHFRPXQLFDFLRQHV�� /RV�&HQWURV� GH� &RPXQLFDFLRQHV� 6DQLWDULDV� OD� XVDQ� FRQ� SURIXVLyQ�� 0RGHP� )D[��9LGHRFRQIHUHQFLD��(PLVRU�GH�0HQVDMHV���0HQVDWHO���HWF��8WLOL]DQ�XQDV�OtQHDV�UiSLGDV�HVSHFLDOHV�SDUD� OD� WUDQVPLVLyQ�GH�GDWRV� �� OtQHDV�5'6,�� FX\D�YHORFLGDG�VH�PLGH�HQ�EDXGLRV� �� ELWV� WUDQVPLWLGRV� SRU� VHJXQGR��� 3HUR� WDPELpQ� SXHGHQ� XWLOL]DU� OD�UDGLRWHOHIRQtD��SRU�OR�TXH��GHQWUR�GHO�SUR\HFWR�+(&725 GH�OD�&RPXQLGDG�(XURSHD��D�PHGLR� SOD]R� ORV� (TXLSRV� GH� (PHUJHQFLDV� SRGUiQ� WUDQVPLWLU� LQIRUPDFLyQ� ��LQIRUPDWL]DGD��GHVGH�VXV�SXQWRV�GH�DFWXDFLyQ�

SUR\HFWR�+(&725��+HDOWK�(PHUJHQF\�0DQDJHPHQW�DQG�&RRUGLQDWLRQ�WKURXJK�WHOHPDWLFV�RSHUDWLRQDO�UHVRXUFHV�
QXHYH�SDtVHV�HXURSHRV��(VSDxD�*UDQ�%UHWDxD��3RUWXJDO��6XL]D��,WDOLD��)UDQFLD��,UODQGD��*UHFLD��%pOJLFD�\�$OHPDQLD��SDUWLFLSDQ�HQ��HO�SUR\HFWR�+(&725 GH�OD�&RPLVLyQ�(XURSHD�'*;,,,�TXH�WLHQH�FRPR�SULQFLSDO�REMHWLYR�FRQVWUXLU�XQ�VLVWHPD�SDUD�OD�JHVWLyQ�\�FRRUGLQDFLyQ�GH�ODV�HPHUJHQFLDV�VDQLWDULDV�HQ�(XURSD�TXH�GHILQD�FXiO�VHUi�HO�SODQWHDPLHQWR�GH�OD�(PHUJHQFLD�HQ�HO�DxR������(O�SUR\HFWR�+(&725�GHPXHVWUD�FyPR�ODV�WHFQRORJtDV�WHOHPiWLFDV�VRQ�FDSDFHV�GH�PHMRUDU�HO�UHQGLPLHQWR�GH�ODV�RUJDQL]DFLRQHV�GH�DWHQFLyQ�VDQLWDULD�GHGLFDGDV�D�OD�XUJHQFLD�\�D�OD�HPHUJHQFLD�GH�XQD�IRUPD�HIHFWLYD�\�UHDOLVWD��SRWHQFLDQGR�DVt�OD�DWHQFLyQ�DO�FLXGDGDQR�\�OD�ODERU�GH�ORV�SURIHVLRQDOHV�
&RQ�HVH�REMHWLYR�VH�PDUFDURQ�ORV�VLJXLHQWHV�UHW RV�VDQLWDULRV�x 5HGXFLU�OD�GXUDFLyQ�GH�ODV�LQWHUYHQFLRQHV��x 0HMRUDU�OD�DFWXDFLyQ�WHUDSpXWLFD�FRPHQ]DQGR�HO�WUDWDPLHQWR�GHO�HQIHUPR�HQ�OD�8QLGDG��������0yYLO�LQWHUFDPELDQGR�GDWRV�FOtQLFRV�FRQVXOWDQGR�HVSHFLDOLVWDV�UHPRWRV��x 0HMRUDU�ORV�VHUYLFLRV�\�HO�XVR�UDFLRQDO�GH�ORV�UHFXUVRV��x 5HGXFLU�ODV�HPHUJHQFLDV�QR�GHWHFWDGDV��x 5HGXFLU�ODV�IDOVDV�HPHUJHQFLDV��x 0HMRUDU�OD�DWHQFLyQ�FRQWLQXDGD�HQ�HPHUJHQFLDV�x 0HMRUDU�OD�LQWHJUDFLyQ�GH�WHFQRORJtDV�PHGLDQWH�HO�XVR�GH�WHOHFRPXQLFDFLRQHV�PyYLOHV�DYDQ]DGDV��KDUGZDUH�VRIWZDUH�SRUWiWLO�\�WUDQVPLVLRQHV�PXOWLPHGLD��
3DUD�WRGR�HOOR�VH�FXHQWD�FRQ�OD�FRODERUDFLyQ�GH����HPSUHVDV�H�LQVWLWXFLRQHV��WHFQROyJLFDV�\�VDQLWDULDV��SHUWHQHFLHQWHV�D����SDtVHV�HXURSHRV��6H�KDQ�FUHDGR����SUR\HFWRV�SLORWRV�GLVWLQWRV�\�(3(6�HQ�HVWH�PRPHQWR�HVWi�GHVDUUROODQGR�GRV�GH�HOORV��XQR�FRQ�FDUiFWHU�8UEDQR�\�RWUR�5XUDO�
(VWH�SUR\HFWR�SLORWR�SXHVWR�HQ�PDUFKD�SRU�(3(6�VH�HVWi�GHVDUUROODQGR�HQ�&iGL]�DSURYHFKDQGR�OD�LQIUDHVWUXFWXUD�GHO������(O�SLORWR�KD�GHPRVWUDGR�FRPR�VH�SXHGH�PHMRUDU�OD�FRQWLQXLGDG�HQ�OD�DWHQFLyQ�DO�SDFLHQWH��GHVGH�HO�PRPHQWR�TXH�OOHJD�OD�89,� 0yYLO�KDVWD�VX�WUDWDPLHQWR�HQ�HO�KRVSLWDO��0HGLDQWH�VLVWHPDV�GH�FRPXQLFDFLRQHV�PyYLOHV�OD�XQLGDG�PyYLO�



&(1752�&225',1$'25�'(�85*(1&,$6��� &�&�8�

)��(��+HUPRVR�*DGHR���-�5��$JXLODU�5HJXHUR��3URFHGLPLHQWRV�HQ�0HGLFLQD�GH�(PHUJHQFLDV��6(0(6 ��

WUDQVPLWH�DO�&HQWUR�&RRUGLQDGRU�����GH�&iGL]��HQ�HVWH�FDVR��ELRVHxDOHV��HOHFWURFDUGLRJUDPD��KLVWRULD�FOtQLFD�
'H�HVWH�PRGR��QR�VyOR�ORV�SURIHVLRQDOHV�VDQLWDULRV�XELFDGRV�HQ�HO�FHQWUR�FRRUGLQDGRU�DSR\DQ�DO�HTXLSR�DVLVWHQFLDO�HQ�OD�89,�0yYLO�VLQR�TXH�HO�KRVSLWDO�GH�GHVWLQR��HQ�HVWH�SLORWR�HO�+RVSLWDO�GH�-HUH]�GH�OD�)URQWHUD��GLVSRQGUi�DQWHV�GH�OD�OOHJDGD�GHO�SDFLHQWH�GH�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�TXH�VH�DVHJXUH�XQD�ySWLPD�UHFHSFLyQ�GHO�SDFLHQWH��$�VX�YH]��ORV�KRVLWDOHV�YDQ�LQIRUPDQGR��D�WUDYpV�GH�OD�SODWDIRUPD�GHVDUUROODGD��GH�VX�GLVSRQLELOLGDG�GH�FDPDV SDUD�TXH�HO�VLVWHPD�SXHGD�GHWHUPLQDU��HQ�EDVH�DO�GLDJQyVWLFR�\�GLVSRQLELOLGDG�HO�KRVSLWDO�PiV�ySWLPR�
(Q�HVWH�SLORWR�VH�LQWHQWD�DFHUFDU�HO�&HQWUR�GH�6DOXG�GH�8EULTXH�DO�6HUYLFLR�SURYLQFLDO�����GH&iGL]�� GRQGH� VH� GD� XQ� VHUYLFLR� ��� KRUDV� DO� GtD� ORV� ���� GtDV� DO� DxR� D� WUDYpV� GH� XQDSODWDIRUPD� GH� WHOHPHGLFLQD� *UDFLDV� D� VHVLRQHV� GH� YLGHRFRQIHUHQFLD�� WUDQVPLVLyQ� GH�UDGLRJUDItDV�� LPiJHQHV� GHO� SDFLHQWH� \� FRPSDUWLHQGR� HO� KLVWRULDO� FOtQLFR�� HO� SURIHVLRQDO� TXH�DWLHQGH�DO�SDFLHQWH�HVWi�FRQVWDQWHPHQWH�DSR\DGR�SRU�SHUVRQDO�VDQLWDULR�GHO������1R�VyOR�VH�ORJUD� HO� REMHWLYR� SULQFLSDO� GH� GDU� HO� PHMRU� VHUYLFLR� DO� SDFLHQWH� VLQR� TXH� VH� FRQVLJXH� XQD�ySWLPD� JHVWLyQ� GH� ORV� UHFXUVRV�� DVHJXUDQGR� OD� QHFHVLGDG� GHO� HQYtR� GH� XQLGDGHV�PyYLOHV��KHOLFySWHURV�� D� ]RQDV� DLVODGDV� HQ� GRQGH� VH� HQFXHQWUDQ� ORV� &HQWURV� GH� 6DOXG�
SUR\HFWR�:(76 �:RUOZLGH�(PHUJHQF\�7HOHPHGLFLQH�6HUYLFHV�
QDFH� WUDV� HO� GHVDUUROOR� GH� GRV� SUR\HFWRV� DQWHULRUHV� GH� OD� &RPLVLyQ� (XURSHD� '*;,,,��+(&725� \ 0(50$,'�� HVWDQGR� HO� SULPHUR� FHQWUDGR� HQ� ODV� HPHUJHQFLDV� WHUUHVWUHV� \ HO�VHJXQGR�HQ�ODV�PDUtWLPDV(Q�WRWDO�VRQ����SDUWLFLSDQWHV�SURFHGHQWHV�GH���SDtVHV��,WDOLD��*UHFLD��'LQDPDUFD��,VODQGLD�\�(VSDxD���(O�SUR\HFWR�:(76 QDFH�SDUD�UHVSRQGHU�D�ODV�H[LJHQFLDV�GH�XQD�PHMRU�LQWHJUDFLyQ�\�FRRUGLQDFLyQ�HQ�ODV�LQWHUYHQFLRQHV�GH�HPHUJHQFLD�HQ�FXDOTXLHU�OXJDU�\�WLHQH�XQD�GXUDFLyQ�GH�GRV�DxRV�
8Q� FRQVRUFLR� IRUPDGR� SRU� LQVWLWXFLRQHV� GH� VHUYLFLRV� GH� HPHUJHQFLD�� FHQWURV� PpGLFRV��VRFLHGDGHV� QDYLHUDV�� FHQWURV� GH� LQYHVWLJDFLyQ� XQLYHUVLWDULRV�� RSHUDGRUHV� GH�WHOHFRPXQLFDFLyQ� \� XQD� FRPSDxtD� DpUHD VH� XQHQ� SDUD� FRRUGLQDUVH� DQWH� XQD� HPHUJHQFLD�VDQLWDULD��\�SDUD�GHVDUUROODU�QXHYRV�SLORWRV�EDVDGRV�HQ�VLVWHPDV�GH�WUDQVPLVLyQ�GH�VHxDOHV�ELRHOpFWULFDV�\�GH�WHOHPHGLFLQD��DFFHVR�D�GDWRV�FOtQLFRV��VLVWHPDV�*36��HWF��SDUD�OR�TXH�VH�SURSRQH� XQD� LQIUDHVWUXFWXUD FRP~Q� FDSD]� GH� GDU� VRSRUWH� D� FXDOTXLHU� 8QLGDG� 0yYLO� GH�HPHUJHQFLDV� HQ� WLHUUD�� PDU� R� DLUH��
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