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D�OOHJDGR�XVWHG�D�VXV�´DxRV�GH�RURµ��2�VXV�SDGUHV�KDQ�OOHJDGR�D�ORV�VX\RV��(VWi�PX\�

ELHQ�DFRPSDxDGR��&RQ�XQRV�����PLOORQHV�GH�UHVLGHQWHV�GH����DxRV�R�PiV��&DOLIRUQLD�

HV�HO�HVWDGR�FRQ�OD�PiV�JUDQGH�SREODFLyQ�GH�PD\RUHV�HQ�OD�QDFLyQ��<�HVD�FLIUD�YD�

HQ�DXPHQWR��$VLPLVPR�ORV�GHUHFKRV�OHJDOHV�GH�ORV�PD\RUHV�\�OD�FDQWLGDG�GH�SURJUDPDV�

GLVHxDGRV�SDUD�HOORV��

�

$O�HQWUDU�HQ�VX�WHUFHU�HGDG��OH�FRQIURQWDUiQ�QXHYRV�GHVDItRV��¢/H�DOFDQ]DUi�HO�GLQHUR"�

¢4XHGDUi�LQFDSDFLWDGR"�¢3RGUi�PRYLOL]DUVH�VL�QR�SXHGH�PDQHMDU"�¢7HUPLQDUi�SRU�HVWDU�VROR�\�

GHVDPSDUDGR³R�KDVWD�PDOWUDWDGR"�3XHGH�VHU�TXH�XVWHG�VHD�XQ�EODQFR�SRVLEOH�HQ�XQD�JUDQ�

JDPD�GH�WLPRV�FRQWUD�HO�FRQVXPLGRU��WDPELpQ��GHVGH�RIHUWDV�GH�UHSDUDFLRQHV�HQ�FDVD�D�ORV�

DUGLGHV�GH�SHGLGRV�SRU�FRUUHR�D�ODV�´IiEULFDVµ�GH�ILGHLFRPLVRV�DFWLYRV��/RV�HPEDXFDGRUHV�

SURIHVLRQDOHV�ILMDQ�VXV�PLUDV�HQ�ORV�DQFLDQRV��

�

1XQFD�HQ�VX�YLGD�KD�VLGR�PiV�LPSRUWDQWH�SODQLILFDU�\�VDEHU�VXV�GHUHFKRV��4XL]iV�QR�HVWp�

HQWHUDGR�GH�PXFKDV�OH\HV��SUHVWDFLRQHV�\�VHUYLFLRV�HVSHFLDOHV�TXH�HVWiQ�D�OD�GLVSRVLFLyQ�SDUD�

D\XGDUOH�D�SHUPDQHFHU�D�FDUJR�GH�VX�SURSLD�YLGD��(O�IROOHWR�´/RV�0D\RUHV�\�/D�/H\µ�WUDWD�FRQ�

DOJXQRV�GH�HOORV�\�OH�SURSRUFLRQD�LQIRUPDFLyQ�GH�FRQWDFWR�SDUD�QXPHURVRV�UHFXUVRV��5HFXHUGH�

TXH�HVWD�JXtD�HV�SDUD�SURSRUFLRQDUOH�LQIRUPDFLyQ�JHQHUDO��/DV�OH\HV�HVWiQ�HQ�IOXMR�FRQVWDQWH��6L�

XVWHG�WLHQH�DOJ~Q�SUREOHPD�OHJDO�HVSHFtILFR��SXHGH�VHU�TXH�TXHUUi�FRQVXOWDU�FRQ�XQ�DERJDGR��
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4XL]iV�HVWp�XVDQGR�VXV�IRQGRV�GH�MXELODFLyQ�SRU�SULPHU�YH]��4XL]iV�WHQJD�FDVD�YDOLRVD�SHUR�SRFR�GH�

GLQHUR�HQ�HIHFWLYR��2�TXL]iV�HVWi�OXFKDQGR�SDUD�FRQVHJXLU�VLTXLHUD�OR�VXILFLHQWH�SDUD�FRPHU��&yPR�ORJUD�XVWHG�
TXH�DOFDQFH�HO�GLQHUR�GHSHQGHUi�GH�VXV�FLUFXQVWDQFLDV�SHUVRQDOHV��3HUR�OR�PiV�SUREDEOH�HV�TXH�HQ�VX�WHUFHU�
HGDG�WHQGUi�DOJR�TXH�YHU�FRQ�QXHYRV�WLSRV�GH�LQJUHVRV³HO�6HJXUR�6RFLDO��,QJUHVRV�6XSOHPHQWDOHV�GH�
6HJXULGDG��XQD�SHQVLyQ�R�TXL]iV�XQD�KLSRWHFD�HQ�UHYHUVD��

�
¢4Xp�HV�HO�6HJXUR�6RFLDO"�
�

(V�XQ�SURJUDPD�GHO�JRELHUQR�TXH�VXPLQLVWUD�EHQHILFLRV�
UHJXODUHV�D�WUDEDMDGRUHV�HOHJLEOHV�\�D�VXV�IDPLOLDV�GHVSXpV�GH�TXH�HO�
WUDEDMDGRU�VH�MXELOD��TXHGD�JUDYHPHQWH�LQFDSDFLWDGR��R�PXHUH��/RV�
LPSXHVWRV�GHO�6HJXUR�6RFLDO�GH�ORV�HPSOHDGRV��SDWURQHV�\�SHUVRQDV�TXH�
WUDEDMDQ�SRU�VX�SURSLD�FXHQWD�D\XGDQ�D�IRUPDU�ORV�IRQGRV�GHO�
SURJUDPD��6L�XVWHG�KD�KHFKR�SDJRV�DO�SURJUDPD�SRU�VXILFLHQWH�
WLHPSR³DSUR[LPDGDPHQWH����DxRV³XVWHG�VHUi�HOHJLEOH�SDUD�UHFLELU�
EHQHILFLRV�FRPSOHWRV�GH�ORV����D����DxRV��VHJ~Q�VX�IHFKD�GH�
QDFLPLHQWR���/R�TXH�XVWHG�UHFLELUi�VH�EDVDUi�VREUH�VXV�HQWUDGDV�
DQWHULRUHV��3XHGH�VHU�TXH�XVWHG�FDOLILTXH�SDUD�UHFLELU�EHQHILFLRV�
UHGXFLGRV�D�ORV����DxRV��3HUR�HVRV�EHQHILFLRV��VL�ORV�WRPD�D�HVD�HGDG��
SHUPDQHFHUiQ�SHUPDQHQWHPHQWH�HQ�HVH�QLYHO��

O, puede usted decidir esperarse y no recibir cualquier 
beneficio hasta los 70 años. Usted recibirá crédito por jubilación 
demorada y terminará recibiendo un cheque mensual mayor—
hasta un 8 por ciento más por cada año después de su edad de 
jubilación. Para determinar cómo podrían afectar sus ingresos de 
empleo a sus prestaciones, vea la sección titulada Seguir 
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Trabajando. Y para recibir informació n adicional sobre el posible impacto de su estado civil, vea la 
secció n Divorciarse o Volverse a Casar. 

Viajar o vivir en la mayoría de países del extranjero no afectar�  su elegibilidad para los 
beneficios. Sin embargo, debe comunicarse con el Seguro Social si piensa salir del país por 30 días o m� s. 

3DUD�UHYLVDU�HO�HVWDGR�GH�VXV�JDQDQFLDV�\�SUHVWDFLRQHV��OODPH�DO�����������������ZZZ�VVD�JRY��SDUD�
UHFLELU�XQ�HVWDGR�GH�FXHQWD�SHUVRQDO�JUDWLV�GH�OD�$GPLQLVWUDFLyQ�GHO�6HJXUR�6RFLDO��3DUD�HQWHUDUVH�GH�TXp�RWURV�
EHQHILFLRV�OH�HVWiQ�GLVSRQLEOHV��WDPELpQ�SXHGH�YLVLWDU�OD�SiJLQD�ZHE�GH�´UHYLVLyQ�GH�EHQHILFLRVµ�GHO�1DWLRQDO�
&RXQFLO�RQ�WKH�$JLQJ��&RQVHMR�1DFLRQDO�VREUH�ODV�3HUVRQDV�GH�(GDG�$YDQ]DGD���ZZZ�EHQHILWVFKHFNXS�RUJ����
�

�¢4Xp�HV�XQ�UHSUHVHQWDQWH�GHO�EHQHILFLDULR"�
�

8Q�UHSUHVHQWDQWH�GHO�EHQHILFLDULR�HV�DOJXLHQ�TXH�HVWi�DXWRUL]DGR�SDUD�
UHFLELU�VXV�FKHTXHV�GHO�6HJXUR�6RFLDO�GH�VX�SDUWH��6L�D�XVWHG�VH�OH�GLILFXOWD�HO�
PDQHMR�GH�VXV�FKHTXHV��SRU�HMHPSOR��OD�$GPLQLVWUDFLyQ�GHO�6HJXUR�6RFLDO�SRGUtD�
QRPEUDU�D�XQ�SDULHQWH�R�DPLJR�VX\R�SDUD�TXH�UHFLED�ORV�SDJRV�GH�VX�SDUWH���8QD�
FDUWD�SRGHU�QR�HV�VXILFLHQWH�SDUD�FREUDU�HVRV�FKHTXHV���3RU�OH\��XQ�UHSUHVHQWDQWH�
GHO�EHQHILFLDULR�VyOR�SXHGH�JDVWDU�ORV�IRQGRV�SDUD�OR�TXH�XVWHG�QHFHVLWH³\�OH�
SRGUtDQ�LPSXWDU�FDUJRV�SRU�PDOYHUVDFLyQ�GH�IRQGRV�VL�ORV�XVD�GH�RWUD�PDQHUD��
/RV�9HWHUDQRV�VH�SXHGHQ�FRPXQLFDU�FRQ�HO�8�6��'HSDUWPHQW�RI�9HWHUDQ�$IIDLUV�
�'HSDUWDPHQWR�GH�$VXQWRV�GH�9HWHUDQRV�GH�ORV�(VWDGRV�8QLGRV��\�ORV�MXELODGRV�GH�
IHUURFDUULOHV�VH�SXHGHQ�FRPXQLFDU�FRQ�OD�5DLOURDG�5HWLUHPHQW�%RDUG��-XQWD�GH�
-XELODFLyQ�GH�)HUURFDUULOHURV��VREUH�ORV�SURJUDPDV�VLPLODUHV�GH�UHSUHVHQWDQWHV��
�9HD�OD�VHFFLyQ�GH�5HFXUVRV���
�

�
¢4Xp�HV�OD�6HJXULGDG�GH�,QJUHVR�6XSOHPHQWDULR��66,�"�
�

/D�66,�HV�XQ�SURJUDPD�GH�D\XGD�GH�GLQHUR�SDUD�FLXGDGDQRV�HVWDGRXQLGHQVHV�\�DOJXQRV�QR�FLXGDGDQRV�
TXLHQHV�WLHQHQ����DxRV�GH�HGDG�R�PiV��R�TXH�HVWiQ�FLHJRV�R�LQFDSDFLWDGRV��6yOR�DTXHOORV�GH�UHFXUVRV�
OLPLWDGRV�SXHGHQ�FDOLILFDU�SDUD�ORV�FKHTXHV�PHQVXDOHV�GH�FDQWLGDGHV�EDVDGDV�VREUH�ODV�FLUFXQVWDQFLDV�GH�OD�
SHUVRQD��(Q�&DOLIRUQLD��HO�SURJUDPD�UHFLEH�IRQGRV�DGLFLRQDOHV�GHO�6WDWH�6XSSOHPHQWDO�3URJUDP��663��3URJUDPD�
6XSOHPHQWDO�GHO�(VWDGR���$~Q�VL�XVWHG�FUHH�TXH�QR�FDOLILFDUtD�SRU�PiV�TXH�XQD�SHTXHxtVLPD�FDQWLGDG�GH�ORV�
IRQGRV�GH�66,�663��SXHGH�TXH�OH�YDOJD�OD�SHQD�KDFHU�OD�VROLFLWXG�SDUD�HVD�D\XGD��&RPR�UHFLSLHQWH�XVWHG�TXHGD�
DXWRPiWLFDPHQWH�HOHJLEOH�SDUD�ORV�EHQHILFLRV�GH�VDOXG�JUDWLV�HQ�HO�SURJUDPD�0HGL�&DO��<�SXGLHUD�XVWHG�UHFLELU�
RWURV�EHQHILFLRV��FRPR�ORV�6HUYLFLRV�GH�$\XGD�HQ�HO�+RJDU��WDPELpQ���:,�����������������HW�VHT��8VWHG�SXHGH�
VROLFLWDU�OD�D\XGD�66,�663�HQ�VX�RILFLQD�ORFDO�GH�OD�$GPLQLVWUDFLyQ�GHO�6HJXUR�6RFLDO��

�
¢4Xp�HV�XQD�KLSRWHFD�HQ�UHYHUVD"�
�

8QD�KLSRWHFD�HQ�UHYHUVD�OH�SHUPLWH��VL�XVWHG�WLHQH����DxRV�R�PiV��UHFLELU�DGHODQWRV�GH�GLQHUR�EDVDGRV�
VREUH�HO�YDORU�OtTXLGR�GH�VX�FDVD��6L�XVWHG�HV�GXHxR�GH�VX�FDVD�SHUR�WLHQH�SRFRV�LQJUHVRV��HVWH�WLSR�GH�SUpVWDPR�
OH�SRGUtD�D\XGDU�D�TXH�OH�DOFDQ]DUD�HO�GLQHUR��3RU�OR�JHQHUDO�XVWHG�QR�WHQGUi�TXH�SDJDU�QDGD�KDVWD�TXH�YHQGD�
VX�FDVD��VH�PXGH�R�PXHUD��1L�KD\�SHQDOLGDG�SRU�SDJDU�FRQ�DQWHODFLyQ��<�QXQFD�SXHGH�GHEHU�PiV�TXH�HO�YDORU�
GH�VX�FDVD��3DUD�FRQVHJXLU�XQR�GH�HVWRV�SUpVWDPRV��GHEH�KDFHU�XVR�GH�XQ�SUHVWDPLVWD�OLFHQFLDGR���&&���������
$GHPiV��GHEH�UHFLELU�DVHVRUtD�DQWHV�GH�VROLFLWDU�GLFKR�SUpVWDPR���$O�SUHVWDPLVWD�VH�OH�UHTXLHUH�TXH�SURSRUFLRQH�
LQIRUPDFLyQ�VREUH�ODV�DJHQFLDV�GH�DVHVRUtD���&RQ�WDQWR�TXH�VH�DUULHVJD��XVWHG�GHEHUtD�HVWDU�VHJXUR�TXH�
HQWLHQGH�ODV�FRPSOLFDFLRQHV�SRVLEOHV�DQWHV�GH�ILUPDU�XQ�SUpVWDPR�FRPR�HVH��

3XHGH�FRQVHJXLU�PiV�LQIRUPDFLyQ�VREUH�KLSRWHFDV�HQ�UHYHUVD�\�ODV�DJHQFLDV�DVHVRUDV�VLQ�ILQHV�GH�OXFUR�
ORFDOHV�YLVLWDQGR�OD�SiJLQD�ZHE�GH�FRQVHMRV�GHO�8�6��'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�
�'HSDUWDPHQWR�GH�9LYLHQGDV�\�'HVDUUROOR�8UEDQR�GH�ORV�(�8�$���R�OD�SiJLQD�ZHE�GHO�$$53���9HD�5HFXUVRV���
�



����������� �
	����
�
�
����������� �
������� ���������������� !���������"��#$��# �

� 3

¢+D\�DOJXQD�GHVJUDYDFLyQ�GH�LPSXHVWRV�SDUD�ORV�PD\RUHV"�
�

6t��6L�XVWHG�WLHQH�SRU�OR�PHQRV����DxRV��R�HVWi�FLHJR�R�LQFDSDFLWDGR��SXHGH�TXH�FDOLILTXH�SDUD�OD�
D\XGD�D�GXHxRV�GH�FDVD�R�LQTXLOLQRV��8VWHG�GHEH�VHU�FLXGDGDQR�DPHULFDQR�R�UHVLGHQWH�OHJDO�\�WHQHU�LQJUHVRV�
DQXDOHV�WRWDOHV�TXH�QR�VXSHUHQ�ORV����������3DUD�PiV�LQIRUPDFLyQ��FRPXQtTXHVH�FRQ�HO�)UDQFKLVH�7D[�%RDUG�
�'HSDUWDPHQWR�GH�,PSXHVWRV�GH�&DOLIRUQLD����9HD�5HFXUVRV���

4XL]iV�XVWHG�WDPELpQ�VHD�HOHJLEOH�SDUD�XQD�SRVWHUJDFLyQ�GH�LPSXHVWRV�GH�SURSLHGDG�SDUD�PD\RUHV�\�
FLXGDGDQRV�LQFDSDFLWDGRV��'H�VHU�DVt��HO�SDJR�GH�LPSXHVWRV�VREUH�OD�SURSLHGDG�GH�VX�FDVD��R�FDVD�PyYLO��VH�
SXHGH�SRVWHUJDU�KDVWD�TXH�XVWHG�YHQGD�OD�SURSLHGDG�R�VH�UHVXHOYH�VX�KHUHQFLD���57����������3DUD�FRQVHJXLU�
XQD�VROLFLWXG�SDUD�SRVWHUJDU�VX�LPSXHVWR�VREUH�OD�SURSLHGDG��FRPXQtTXHVH�FRQ�OD�RILFLQD�GHO�6WDWH�&RQWUROOHU�
�,QWHUYHQWRU�GHO�(VWDGR����9HD�5HFXUVRV���

/RV�GXHxRV�GH�FDVD�GH�FXDOTXLHU�HGDG�SXHGHQ�DUFKLYDU�XQD�H[HQFLyQ�GH�LPSXHVWRV�VREUH�SURSLHGDG�
FRQ�OD�RILFLQD�GHO�WDVDGRU�GH�VX�FRQGDGR�SDUD�SHGLU�XQD�H[HQFLyQ�GH�LPSXHVWRV�GH��������GHO�YDORU�GH�YHQWD�
GH�VX�KRJDU���57��������

&RPR�SHUVRQD�GH�HGDG�DYDQ]DGD��XVWHG�SXGLHUD�WDPELpQ�VHU�HOHJLEOH�SDUD�PDQWHQHU�VXV�LPSXHVWRV�
VREUH�OD�SURSLHGDG�DO�PLVPR�QLYHO�VL�YHQGH�VX�FDVD�\�FRPSUD�RWUD�FDVD�TXH�YDOH�OR�PLVPR�R�PHQRV��9HD�
(VFRJHU�'yQGH�9LYLU���
�

¢3XHGR�FRQVHJXLU�D\XGD�SDUD�SDJDU�PLV�FXHQWDV�HOpFWULFDV�\�GH�
JDV"�
�
6L�XVWHG�WLHQH�PX\�SRFRV�LQJUHVRV�SXHGH�TXH�FDOLILTXH�SDUD�HO��&DOLIRUQLD�$OWHUQDWH�5DWHV�
IRU�(QHUJ\��&$5(���3URJUDPD�GH�'HVFXHQWRV�HQ�&RPSUD�GH�(QHUJtD���(VWH�SURJUDPD�
RIUHFH�XQ�GHVFXHQWR�SRU�HVWRV�VHUYLFLRV���&&�������������3DUD�LQIRUPDFLyQ�\�IRUPXODULR�
GH�VROLFLWXG��FRPXQtTXHVH�FRQ�VX�FRPSDxtD�ORFDO�GH�VHUYLFLRV�GH�HQHUJtD��
�

¢4Xp�SXHGR�KDFHU�VL�QR�PH�DOFDQ]D�HO�GLQHUR�SDUD�FRPHU"�
�

/RFDOLFH�XQ�VLWLR�GH�DOLPHQWDFLyQ�HQ�VX�FRPXQLGDG��7RGRV�ORV�FRQGDGRV�ORV�
WLHQHQ³SRU�OR�JHQHUDO�HQ�ORV�FHQWURV�SDUD�PD\RUHV��8VWHG�\�VX�FyQ\XJH�SXHGHQ�UHFLELU�
FRPLGDV�FDOLHQWHV�HQ�HVWRV�VLWLRV�VLHPSUH�\�FXDQGR�XQR�GH�XVWHGHV�WHQJD����DxRV�R�
PiV���:,����������3XHGH�VHU�TXH�HO�SURJUDPD�GH�DOLPHQWDFLyQ�HQ�VX�iUHD�WDPELpQ�
VXPLQLVWUH�WUDQVSRUWDFLyQ��8VWHG�SXHGH�GDU�XQD�GRQDFLyQ��SHUR�ODV�FRPLGDV�VRQ�JUDWLV��
�:,�����������������6L�XVWHG�QR�SXHGH�VDOLU�GH�FDVD��OH�SXHGHQ�HQWUHJDU�FRPLGDV�

FDOLHQWHV��(O�FRVWR�GHSHQGHUi�GH�VX�FDSDFLGDG�SDUD�SDJDU���:,���������������OD�$UHD�$JHQF\�RQ�$JLQJ�
�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD��GH�VX�FRQGDGR�SXHGH�SURSRUFLRQDUOH�LQIRUPDFLyQ�VREUH�
ORV�VLWLRV�ORFDOHV�GH�QXWULFLyQ���9HD�5HFXUVRV���

/RV�FRQGDGRV�WDPELpQ�SXHGHQ�RIUHFHU�SURJUDPDV�GH�HVWDPSLOODV�GH�FRPLGD�SDUD�FRPSOHPHQWDU�R�
FXEULU�ORV�JDVWRV�GH�FRPHVWLEOHV�SDUD�ORV�TXH�OR�QHFHVLWDQ��&RPXQtTXHVH�FRQ�VX�GHSDUWDPHQWR�ORFDO�GH�
DVLVWHQFLD�S~EOLFD�SDUD�GHWHUPLQDU�VL�HV�HOHJLEOH��/DV�VROLFLWXGHV�HVWiQ�GLVSRQLEOHV�HQ�ODV�RILFLQDV�GH�OD�
$GPLQLVWUDFLyQ�GHO�6HJXUR�6RFLDO��
�

¢+D\�DOJXQD�D\XGD�HFRQyPLFD�GLVSRQLEOH�SDUD�ORV�PD\RUHV�TXLHQHV�VRQ�
LQPLJUDQWHV"�
�

6t��(O�&DVK�$VVLVWDQFH�3URJUDP�IRU�,PPLJUDQWV��&$3,���3URJUDPD�GH�$\XGD�0RQHWDULD�SDUD�,QPLJUDQWHV��
GH�&DOLIRUQLD�HV�SDUD�ORV�PD\RUHV�TXLHQHV�UH~QHQ�WRGRV�ORV�UHTXLVLWRV�SDUD�OD�D\XGD�GH�GLQHUR�GH�66,�663�SHUR�
D�TXLHQHV�VH�OD�KDQ�UHKXVDGR�GHELGR�D�VX�HVWDGR�LQPLJUDWRULR��3XGLHUD�VHU�TXH�DTXHOORV�PD\RUHV�UHFLEDQ�FDVL�
OD�PLVPD�FDQWLGDG�GH�GLQHUR�FRPR�OR�KXELHUDQ�KHFKR�FRQ�HO�66,���:,������������������

6L�OD�SHUVRQD�PD\RU�YLQR�D�HVWH�SDtV�DQWHV�GHO����GH�DJRVWR�GH�������SUREDEOHPHQWH�HV�HOHJLEOH�SDUD�
HO�&$3,��6LQ�HPEDUJR��VL�QR�FRQVLJXLy�OD�WDUMHWD�GH�UHVLGHQFLD�KDVWD�GHVSXpV�GH�HVD�IHFKD��OD�VLWXDFLyQ�VH�
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FRPSOLFD�PiV��<�VL�OD�SHUVRQD�PD\RU�OOHJy�D�HVWH�SDtV�PiV�UHFLHQWHPHQWH��KD\�D~Q�PiV�REVWiFXORV��VHJ~Q�ODV�
FLUFXQVWDQFLDV�GH�OD�SHUVRQD�PD\RU��VXV�SDWURFLQDGRUHV�\�UHFXUVRV��

6LQ�HPEDUJR��VL�XVWHG�HV�XQ�LQPLJUDQWH�GH�HGDG�DYDQ]DGD�TXLHQ�QR�HV�HOHJLEOH�SDUD�HO�&$3,��SXHGH�
VHU�TXH�FDOLILTXH�SDUD�DOJ~Q�RWUR�WLSR�GH�D\XGD��3RU�HMHPSOR��VL�XVWHG�WLHQH�HVFDVRV�LQJUHVRV��SXGLHUD�FRQVHJXLU�
D\XGD�PHGLDQWH�ORV�SURJUDPDV�GH�*HQHUDO�$VVLVWDQFH��*$���$\XGD�*HQHUDO��R�*HQHUDO�5HOLHI��*5���$X[LOLR�
*HQHUDO���2�VL�XVWHG�HV�UHIXJLDGR�UHFLHQWH��SXGLHUD�UHFLELU�5HIXJHH�&DVK�$VVLVWDQFH��5&$���$\XGD�0RQHWDULD�
SDUD�5HIXJLDGRV���2��VL�HVWi�FULDQGR�D�XQ�QLHWR�X�RWUR�SDULHQWH��SXGLHUD�FDOLILFDU�SDUD�RWUR�WLSR�GH�EHQHILFLR��
�9HD�&ULDU�D�6XV�1LHWRV���

3DUD�PiV�LQIRUPDFLyQ�VREUH�HO�&$3,��*$�*5�R�5&$��FRPXQtTXHVH�FRQ�VX�GHSDUWDPHQWR�ORFDO�GH�
VHUYLFLRV�KXPDQRV�R�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD��
�
�

(6&2*(5�'Ð1'(�9,9,5�
 

/D�PD\RUtD�GH�ODV�SHUVRQDV�SUHILHUHQ�SHUPDQHFHU�DXWR�VXILFLHQWHV�HO�PD\RU�WLHPSR�TXH�VHD�SRVLEOH��6LQ�
HPEDUJR��HQ�VX�WHUFHU�HGDG�VXV�FLUFXQVWDQFLDV³XQ�FDPELR�HQ�VX�VDOXG�R�HVWDGR�GH�ILQDQ]DV��SRU�HMHPSOR³
SXHGHQ�H[LJLU�XQR�QXHYR�SODQ�GH�YLYLHQGD��
�

¢3XHGH�FRQVHJXLU�XQD�UHGXFFLyQ�GH�LPSXHVWRV�VL�PH�FDPELR�D�XQD�FDVD�PiV�FKLFD"�
�

4XL]iV��(Q�DOJXQRV�FRQGDGRV��VL�XVWHG�WLHQH�PiV�GH����DxRV��R�HVWi�VHYHUD�R�SHUPDQHQWHPHQWH�
LQFDSDFLWDGR��\�YHQGH�VX�FDVD�SDUD�FRPSUDU�RWUD�FDVD�GHO�PLVPR�R�PHQRU�YDORU�HQ�HO�PLVPR�FRQGDGR��VXV�
LPSXHVWRV�VREUH�OD�SURSLHGDG�VHUi�FDOFXODGR�VREUH�HO�YDORU�GHO�DxR�EDVH�GH�VX�FDVD�DQWHULRU��$GHPiV��DOJXQRV�
FRQGDGRV�WLHQHQ�RUGHQDQ]DV�TXH�OH�SHUPLWHQ�PXGDUVH�GH�XQ�FRQGDGR�DO�SUy[LPR³\�D~Q�DVt�UHFLELU�HO�EHQHILFLR�
GH�LPSXHVWR��6LQ�HPEDUJR�XVWHG�VyOR�SXHGH�UHFLELU�HVWH�EHQHILFLR�GH�LPSXHVWR�XQD�YH]³D�PHQRV�GH�TXH�TXHGH�
LQFDSDFLWDGR�GHVSXpV�GH�KDEHU�UHFLELGR�HO�EHQHILFLR�GH�LPSXHVWR�SRU�UD]yQ�GH�VX�HGDG���57���������

8VWHG�WDPELpQ�SXHGH��VLQ�LPSRUWDU�FXiQWRV�DxRV�WLHQH��YHQGHU�VX�FDVD�SRU�KDVWD����������GH�
JDQDQFLDV�OLEUHV�GH�LPSXHVWRV�VLQ�GHEHU�LPSXHVWRV�VREUH�XWLOLGDGHV�GH�FDSLWDO�VL�KD�VLGR�GXHxR�GH�\�YLYLGR�HQ�VX�
FDVD�SRU�GRV�GH�ORV�FLQFR�DxRV�DQWHULRUHV�D�OD�IHFKD�GH�VX�YHQWD��6L�XVWHG�HVWi�FDVDGR�\�SUHVHQWD�GHFODUDFLyQ�
GH�LPSXHVWRV�PDQFRPXQDGRV��SRU�OR�JHQHUDO�OH�SHUPLWLUtDQ�UHWHQHU�KDVWD����������HQ�JDQDQFLDV�OLEUHV�GH�
LPSXHVWRV�SRU�OD�YHQWD�GH�VX�FDVD���,QWHUQDO�5HYHQXH�6HUYLFH��,56���'HSDUWDPHQWR�GH�,PSXHVWRV�)HGHUDOHV���
�

¢3XHGH�XQ�FDVHUR�UHFKD]DUPH�FRPR�LQTXLOLQR�SRUTXH�VR\�GH�HGDG�DYDQ]DGD"�
�

1R��(V�LOHJDO�TXH�ORV�FDVHURV�GLVFULPLQHQ�HQ�FRQWUD�GH�FXDOTXLHU�SHUVRQD�VHQFLOODPHQWH�SRUTXH�WHQJD�
���DxRV�R�PiV�OD�SHUVRQD��1L�HV�OHJDO�GLVFULPLQDU�HQ�FRQWUD�GH�XQ�SRVLEOH�FRPSUDGRU�GH�FDVD�SRU�UD]yQ�GH�VX�
HGDG���&DOLIRUQLD�)DLU�(PSOR\PHQW�DQG�+RXVLQJ�$FW��*&����������HW�VHT��
�

¢3XHGH�PL�FDVHUR�GHVDORMDUPH�SRU�DOJXQD�UD]yQ"�
�
6L�XVWHG�WLHQH�XQ�FRQWUDWR�GH�DUUHQGDPLHQWR�D�ODUJR�SOD]R��VX�FDVHUR�QR�SXHGH�GHVDORMDUOR�GXUDQWH�HO�

WpUPLQR�GHO�FRQWUDWR�D�PHQRV�TXH�XVWHG�YLROH�XQD�R�PiV�GH�ODV�GLVSRVLFLRQHV�GHO�FRQWUDWR��FRPR�QR�SDJDU�VX�
UHQWD��&RQ�XQ�FRQWUDWR�GH�PHV�D�PHV�VX�FDVHUR��SRU�OR�JHQHUDO��VyOR�QHFHVLWD�QRWLILFDUOH�FRQ����GtDV�GH�
DQWHODFLyQ�\��HQ�OD�PD\RUtD�GH�ODV�FLXGDGHV��QR�QHFHVLWD�GHFLUOH�OD�UD]yQ��6L�XVWHG�KD�YLYLGR�HQ�HO�KRJDU�SRU�OR�
PHQRV�XQ�DxR��pO�R�HOOD�GHEH�QRWLILFDUOH�FRQ����GtDV�GH�DQWHODFLyQ���&&�����������E���6LQ�HPEDUJR��KD\�
H[FHSFLRQHV��3RU�HMHPSOR��VX�FDVHUR�QR�OR�SXHGH�GHVDORMDU�SDUD�YHQJDUVH�GH�TXH�XVWHG�KD\D�HQWDEODGR�FLHUWDV�
TXHUHOODV�OHJDOHV��1L�SXHGH�GLVFULPLQDU�HQ�FRQWUD�GH�XVWHG�SRU�UD]yQ�GH�VX�HGDG�R�YDULDV�RWUDV�FDUDFWHUtVWLFDV�
SHUVRQDOHV��<�VL�XVWHG�YLYH�HQ�XQ�SDUTXH�GH�FDVDV�PyYLOHV��&&�����������R�HQ�XQD�FRPXQLGDG�FRQ�RUGHQDQ]D�
GH�FRQWURO�GH�UHQWDV��VHUtD�PiV�GLItFLO�GHVDORMDUOR��

6LQ�HPEDUJR��VL�XVWHG�QR�SDJDUD�VX�UHQWD��R�VL�GHVWUX\H�R�GDxD�IXHUWHPHQWH�OD�SURSLHGDG��R�VL�OD�XVD�
SDUD�SURSyVLWRV�LOtFLWRV��YHQGHU�GURJDV���LQWHUILHUH�FRQVLGHUDEOHPHQWH�FRQ�ORV�GHUHFKRV�GH�RWURV�LQTXLOLQRV�R�
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YLROD�FXDOTXLHU�RWUD�GLVSRVLFLyQ�HQ�HO�FRQWUDWR�GH�DUUHQGDPLHQWR��SRGUtD�UHFLELU�XQD�QRWLILFDFLyQ�SRU�HVFULWR�
SDUD�TXH�VH�UHWLUH�GHO�OXJDU�HQ�WUHV�GtDV��
�

¢3XHGR�GHWHQHU�HO�GHVDORMDPLHQWR�VL�PH�GHMDUi�VLQ�KRJDU"��
�

(O�KHFKR�GH�TXH�XQ�GHVDORMDPLHQWR�OR�GHMDUi�VLQ�YLYLHQGD�QR�HV�XQD�GHIHQVD�OHJDO��6LQ�HPEDUJR��QR�OR�
SXHGHQ�HFKDU�GH�VX�FDVD�VLQ�XQD�RUGHQ�MXGLFLDO�ILUPDGD�SRU�XQ�MXH]��<�D~Q�DVt��VyOR�SXHGH�XQ�RILFLDO�GHO�VKHULII�
R�PDUVKDO�VHU�HO�TXH�OR�GHVDORMD��6X�FDVHUR�QR�SXHGH�SRQHUOH�FDQGDGR�R�FHUUDU�VXV�VHUYLFLRV�S~EOLFRV�VLQ�SDVDU�
SRU�XQ�WUiPLWH�OHJDO���&&����������3RU�HMHPSOR��VL�XVWHG�FRQWUDYLHQH�VX�DFXHUGR�GH�UHQWD�DO�QR�SDJDU�VX�UHQWD��
VX�FDVHUR�OH�SRGUtD�PDQGDU�XQD�QRWLILFDFLyQ�GH���GtDV��6L�XVWHG�QR�FRQWUDYLQR�VX�DFXHUGR�GH�UHQWD��HO�FDVHUR�
SRGUtD�PDQGDUOH�XQD�QRWLILFDFLyQ�GH����GtDV��(QWRQFHV��GHVSXpV�GH�TXH�WHUPLQDUD�HO�SHUtRGR�GH�OD�QRWLILFDFLyQ��
pO�R�HOOD�SRGUtD�HQWDEODU�XQ�MXLFLR�GH�GHVDKXFLR�SLGLHQGR�XQ�GHVDORMDPLHQWR�GLFWDGR�SRU�HO�MXH]���&&3���������
8QD�FRSLD�OH�GHEH�VHU�HQWUHJDGD�D�XVWHG��(QWRQFHV�XVWHG�WHQGUtD�FLQFR�GtDV�SDUD�RSRQHUVH�DO�GHVDORMDPLHQWR�DO�
HQWDEODU�XQD�UHVSXHVWD�SRU�HVFULWR�FRQ�HO�MX]JDGR��&RQVLJD�D\XGD�OHJDO�GH�LQPHGLDWR��6L�XVWHG�OH�KDFH�FDVR�
RPLVR�D�XQ�MXLFLR�GH�GHVDKXFLR�SRGUtD�UHVXOWDU�HQ�XQ�IDOOR�SRU�IDOWD�GH�FRPSDUHFHQFLD�TXH�DXWRUL]D�
GHVDORMDPLHQWR�LQPHGLDWR��

6L�QR�SXHGH�FRVWHDU�HO�JDVWR�GH�HQWDEODU�XQD�UHVSXHVWD��SXHGH�SUHVHQWDU�XQ�IRUPXODULR�TXH�OH�SLGH�DO�
MXH]�TXH�QR�OR�FREUH��<�VL�XVWHG�WLHQH�PX\�SRFRV�LQJUHVRV�\�QR�SXHGH�VXIUDJDU�ORV�JDVWRV�GH�XQ�DERJDGR�SXHGH�
VHU�TXH�FDOLILTXH�SDUD�UHFLELU�D\XGD�GH�DOJXQD�VRFLHGDG�ORFDO�GH�D\XGD�OHJDO���9HD�&RQVHJXLU�$\XGD�/HJDO���

6LQ�HPEDUJR��D~Q�VL�HO�MXH]�DXWRUL]D�HO�GHVDORMDPLHQWR��SXGLHUD�XVWHG�WHQHU�XQ�~OWLPR�UHFXUVR��SRGUtD�
HQWDEODU�XQD�SHWLFLyQ�SDUD�D\XGD�FRQWUD�SpUGLGD��6L�HO�GHVDORMDPLHQWR�IXHVH�PiV�GLItFLO�SDUD�XVWHG�TXH�VX�
SHUPDQHQFLD�OR�VHUtD�SDUD�HO�FDVHUR��TXL]iV�HO�MXH]�OH�SHUPLWLUtD�TXHGDUVH�HQ�HO�VLWLR�VL�XVWHG�SXGLHUD�SDJDU�OD�
UHQWD���&&3���������

7DPELpQ�SRGUtD�XVWHG�SHGLUOH�DO�MXH]�TXH�SRVWHUJXH�HO�GHVDORMDPLHQWR�SDUD�GDUOH�WLHPSR�SDUD�SUHSDUDU�
XQD�DSHODFLyQ�R�SDUD�HQFRQWUDU�RWUR�OXJDU�GyQGH�YLYLU��/RV�MXHFHV�D�PHQXGR�FRQFHGHQ�HVDV�SHWLFLRQHV�VL�XVWHG�
SDJD�WRGD�OD�UHQWD�KDVWD�VX�IHFKD�GH�VDOLGD��3DUD�PiV�LQIRUPDFLyQ�VREUH�UHQWDU��FRQVLJD�XQD�FRSLD�JUDWLV�GHO�
IROOHWR�GHO�6WDWH�%DU�´¢4Xp�'HER�6DEHU�$QWHV�GH�$OTXLODU"µ��9HD�5HFXUVRV����
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23&,21(6�'(�9,9,(1'$�
�
�6L�XVWHG�QHFHVLWD�UHGXFLU�VXV�JDVWRV�R�GHVHD�DOJXLHQ�TXH�OR�DFRPSDxH��FRQVLGHUH�FRPSDUWLU�YLYLHQGD��
6L�XVWHG�FRPSDUWH�YLYLHQGD�FRQ�SRU�OR�PHQRV�XQD�SHUVRQD�PD\RU�PiV�R�XQ�FRPSDxHUR�R�FRPSDxHUD�
LQFDSDFLWDGR��SXGLHUD�FDOLILFDU�SDUD�D\XGD�ILQDQFLHUD�GLUHFWD���+6&�����������������
�
�2��LQYHVWLJXH�XQD�XUEDQL]DFLyQ�GH�YLYLHQGDV�SDUD�PD\RUHV��TXH�QRUPDOPHQWH�VH�OLPLWD�D�PD\RUHV�
TXLHQHV�WLHQH�SRU�OR�PHQRV����DxRV�\�D�LQGLYLGXRV�LQFDSDFLWDGRV�TXLHQHV�WLHQHQ�SRU�OR�PHQRV�����
(VWRV�FRPSOHMRV�HVWiQ�HVSHFLDOPHQWH�GLVHxDGRV�SDUD�ORV�PD\RUHV�\�SXHGHQ�RIUHFHU�VHUYLFLRV�~WLOHV��
�&&����������
�
�6L�QHFHVLWD�D\XGD�FRQ�VX�YLGD�FRWLGLDQD��SXHGH�UHYLVDU�YLYLHQGDV�SDUD�PD\RUHV�HQ�ODV�TXH�SDJD�XQD�
PHQVXDOLGDG�SRU�XQ�DSDUWDPHQWR��FRPLGDV�FRPXQDOHV��OLPSLH]D�\��HQ�DOJXQRV�FDVRV��WUDQVSRUWDFLyQ��
$OJXQDV�LQVWDODFLRQHV�WDPELpQ�RIUHFHQ�D\XGD�FRQ�HO�FXLGDGR�GH�VX�SHUVRQD��
�
�2WUD�RSFLyQ�HV�XQD�LQVWDODFLyQ�GH�YLGD�D\XGDGD��TXH�SXHGH�SURYHHU�VHUYLFLRV�QR�PpGLFRV�KRJDUHxRV��
FRPR�KDELWDFLyQ��FRPLGDV��ODYDQGHUtD��WUDQVSRUWDFLyQ�\�DOJR�GH�D\XGD�FRQ�ODV�DFWLYLGDGHV�FRWLGLDQDV��
(VDV�LQVWDODFLRQHV�GHEHQ�HVWDU�OLFHQFLDGDV���+6&������������7RGRV�ORV�DQXQFLRV�\�OD�FRUUHVSRQGHQFLD�
GHEHQ�LQFOXLU�HO�Q~PHUR�GH�OLFHQFLD�GH�OD�LQVWDODFLyQ��<�HO�Q~PHUR�GHEH�HVWDU�H[SXHVWR�HQ�XQ�VLWLR�
GHVWDFDGR�WDPELpQ���+6&�������������������������������(VWDV�LQVWDODFLRQHV�QR�WLHQHQ�OLFHQFLD�SDUD�
FXLGDU�D�SHUVRQDV�TXH�QR�SXHGHQ�VDOLU�GH�FDPD�R�TXLHQHV�QHFHVLWDQ�DWHQFLyQ�D�DQFLDQRV�GH����KRUDV��
�+6&������������
�
�8Q�KRJDU�GH�KRVSHGDMH�\�DWHQFLyQ��TXH�HV�RWUR�WLSR�GH�LQVWDODFLyQ�UHVLGHQFLDO�GH�DWHQFLyQ�SDUD�ORV�GH�
HGDG�DYDQ]DGD��XQ�5&)(���D�PHQXGR�HV�XQD�FDVD�SDUWLFXODU�FRQYHUWLGD�TXH�DORMD�KDVWD�RFKR�
KDELWDQWHV�TXLHQHV�QHFHVLWDQ�DOJR�GH�D\XGD�FRQ�EDVH��FRPHU�X�RWUDV�DFWLYLGDGHV�FRWLGLDQDV��
�
�8QD�FRPXQLGDG�GH�DWHQFLyQ�SURORQJDGD�SDUD�MXELODGRV�RIUHFH�WRGRV�ORV�QLYHOHV�GH�DWHQFLyQ��3RU�
FRQWUDWR��OD�LQVWDODFLyQ�SURPHWH�DWHQGHUOR�D�PHGLGD�TXH�YD�HQYHMHFLHQGR³D�YHFHV�SRU�HO�UHVWR�GH�VX�
YLGD³D�FDPELR�GH�XQD�WDULID�GH�HQWUDGD�\�R�FREURV�UHJXODUHV��+6&���������HW�VHT����$QWHV�GH�ILUPDU�
FXDOTXLHU�FRQWUDWR��FRQVLJD�DVHVRUtD�OHJDO�\�ILQDQFLHUD��\�VRSHVH�ORV�ULHVJRV��EHQHILFLRV�\�FRVWRV�FRQ�
FXLGDGR��$GHPiV��DVHJ~UHVH�TXH�HQWLHQGH�H[DFWDPHQWH�TXp�HV�OR�TXH�SURPHWH�KDFHU�SRU�XVWHG�OD�
LQVWDODFLyQ���+6&���������/DV�WDULIDV�GH�HQWUDGD�SXHGHQ�FRUUHU�GH���������D����������FRQ�FXRWDV�
PHQVXDOHV�GH������KDVWD�PiV�GH���������
�
�3DUD�UHYLVDU�OD�OLFHQFLD�GH�FXDOTXLHU�LQVWDODFLyQ�TXH�VXPLQLVWUD�DWHQFLyQ�PpGLFD��OODPH�DO�SURJUDPD�
GH�OLFHQFLDV�\�FHUWLILFDFLRQHV�GHO�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV��'HSDUWDPHQWR�GH�6HUYLFLRV�GH�6DOXG��
DO�����������������3DUD�YHULILFDU�OD�OLFHQFLD�GH�XQD�LQVWDODFLyQ�TXH�QR�VXPLQLVWUD�DWHQFLyQ�PpGLFD��
OODPH�D�OD�RILFLQD�ORFDO�/LFHQFLDV�SDUD�6HUYLFLR�&RPXQLWDULR�GHO�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV�
�'HSDUWDPHQWR�GH�6HUYLFLRV�6RFLDOHV����5HYLVH�VX�JXtD�WHOHIyQLFD�ORFDO�R�YLVLWH�DO�ZZZ�FFOG�FD�JRY���
�
�9HD�(QFRQWUDU�D�XQ�3URYHHGRU�GH�&XLGDGR�R�XQ�$VLOR�GH�$QFLDQRV�SDUD�ORV�DUUHJORV�GH�YLYLHQGD�GH�
DWHQFLyQ�PD\RU��<�SDUD�PiV�LQIRUPDFLyQ�VREUH�VXV�DOWHUQDWLYDV��VH�SXHGH�FRPXQLFDU�FRQ�HO�5HJLVWUR�
GH�&DOLIRUQLD��TXH�OH�SXHGH�SURSRUFLRQDU�XQD�OLVWD�GH�ODV�RSFLRQHV�GH�YLGD�D\XGDGD��DWHQFLyQ�
UHVLGHQFLDO�R�DVLORV�GH�DQFLDQRV�EDVDGRV�VREUH�VXV�QHFHVLGDGHV��SUHVXSXHVWR�\�XELFDFLyQ��2�UHYLVH�ORV�
VLWLRV�ZHE�GHO�'HSDUWDPHQWR�GH�9LYLHQGDV�\�'HVDUUROOR�8UEDQR�GHO�ORV�(VWDGRV�8QLGRV��+8'���HO�
'HSDUWDPHQWR�GH�6HUYLFLRV�GH�6DOXG�GHO�HVWDGR�\�$$53��6X�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�
$YDQ]DGD�SRGUtD�D\XGDUOH�WDPELpQ���9HD�5HFXUVRV�� 
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¢3XHGR�LQVWDODU�DVLGHURV��EDMDU�ODV�HQFLPHUDV�R�KDFHU�RWUDV�PRGLILFDFLRQHV�
QHFHVDULDV�DXQTXH�SURWHVWH�PL�FDVHUR"�
 

6t��XVWHG�WLHQH�HO�GHUHFKR�OHJDO�GH�KDFHUOR�VL�ODV�PRGLILFDFLRQHV�VRQ�QHFHVDULDV�SDUD�TXH�XVWHG�´GLVIUXWH�
SRU�FRPSOHWR�GHO�ORFDO�µ�(V�SRVLEOH�TXH�WHQJD�TXH�SURPHWHU�TXH�UHJUHVDUi�HO�GHSDUWDPHQWR�D�VX�HVWDGR�RULJLQDO�
FXDQGR�VH�PXGH��SHUR�VX�FDVHUR�QR�SXHGH�SURKLELU�FDPELRV�FRPR�HVRV���&&���������8VWHG�SXHGH�SUHVHQWDU�
XQD�TXHMD�FRQ�HO�&DOLIRUQLD�'HSDUWPHQW�RI�)DLU�(PSOR\PHQW�DQG�+RXVLQJ�R�+8'���'HSDUWDPHQWR�GH�(PSOHR�\�
9LYLHQGD�-XVWRV�GH�&DOLIRUQLD�R�HO�'HSDUWDPHQWR�GH�9LYLHQGDV�\�'HVDUUROOR�8UEDQR���<�3DUD�PiV�LQIRUPDFLyQ�
VREUH�VXV�GHUHFKRV��SXHGH�OODPDU�DO�'HSDUWDPHQWR�GH�$VXQWRV�GHO�&RQVXPLGRU�SDUD�TXH�OH�LQIRUPHQ�GH�XQD�
RILFLQD�ORFDO�GH�GHUHFKRV�GH�LQTXLOLQRV���9HD�5HFXUVRV����

�
¢3XHGH�PL�FDVHUR�LPSHGLU�TXH�WHQJD�XQ�DQLPDO�GH�FRPSDxtD"�
�

1R��VL�XVWHG�WLHQH�PiV�GH����DxRV�\�YLYH�HQ�YLYLHQGD�UHQWDGD�X�RSHUDGD�SRU�HO�HVWDGR�R�SRU�XQD�
FLXGDG�R�FRQGDGR��QR�SXHGH��/D�OH\�GHO�HVWDGR�OH�SHUPLWH�WHQHU�KDVWD�GRV�DQLPDOHV�GRPHVWLFDGRV����+6&���
�������/D�OH\�IHGHUDO�WDPELpQ�OHV�SHUPLWH�D�ORV�GH�HGDG�DYDQ]DGD�\�SHUVRQDV�PLQXVYiOLGDV�TXH�YLYHQ�HQ�
XQLGDGHV�GH�UHQWD�GH�DVLVWHQFLD�IHGHUDO�TXH�WHQJDQ�DQLPDOHV�GH�FRPSDxtD��(VWR�QR�YLHQH�DO�FDVR�FRQ�ORV�
FDVHURV�SDUWLFXODUHV��
�
�

&216(*8,5�$7(1&,Ð1�'(�/$�6$/8'�<�%(1(),&,26�
�

(QWHQGHU�VXV�GHUHFKRV�GH�DWHQFLyQ�GH�OD�VDOXG��HYDOXDU�ODV�GLIHUHQWHV�SyOL]DV�GH�VHJXUR�\�HQFRQWUDU�XQD�
PDQHUD�GH�SDJDU�VXV�FXHQWDV�PpGLFDV�SXHGHQ�VHU�WDUHDV�DEUXPDGRUDV��3HUR�KD\�UHFXUVRV�TXH�OH�D\XGDUiQ�D�
HQWHUDUVH�GH�VXV�GHUHFKRV�\�D\XGDUOH�D�FRQVLGHUDU�VXV�RSFLRQHV��
�

¢3XHGR�FRQVHJXLU�VHJXUR�GH�VDOXG�GHVSXpV�GH�MXELODUPH"�
�

3XHGH�VHU�TXH�XVWHG�WHQJD�GHUHFKR��SRU�OH\��D�FREHUWXUD�FRQWLQXD�EDMR�HO�SODQ�GH�VHJXUR�GH�VDOXG�GH�
VX�HPSOHR�SRU�XQ�SRFR�GH�WLHPSR��$GHPiV��DOJXQRV�HPSOHDGRUHV�KDVWD�PDQWLHQHQ�VHJXURV�GH�VDOXG�DFWLYRV�
SDUD�VXV�HPSOHDGRV�MXELODGRV��3HUR�FRQVHJXLU�FREHUWXUD�LQGLYLGXDO�SDUWLFXODU�FXDQGR�HV�PD\RU�GH�HGDG�SXHGH�
VHU�FDUR�\�GLItFLO��HVSHFLDOPHQWH�VL�\D�WLHQH�XQD�FRQGLFLyQ�TXH�H[LVWH��6LQ�HPEDUJR��FRPR�SHUVRQD�GH�HGDG�
DYDQ]DGD�XVWHG�WLHQH�RWUDV�RSFLRQHV��0HGLFDUH��SyOL]DV�GH�0HGLJDS��RUJDQL]DFLRQHV�GH�PDQXWHQFLyQ�GH�OD�
VDOXG��ODV�+02���VHJXUR�GH�DWHQFLyQ�D�ODUJR�SOD]R��0HGL�&DO�R�EHQHILFLRV�GH�YHWHUDQRV�SXHGHQ�D\XGDU�D�
FXEULU�VXV�JDVWRV�PpGLFRV�\�GH�FXLGDGR�D�ODUJR�SOD]R��
�

¢4Xp�HV�0HGLFDUH"�
�

(O�0HGLFDUH�HV�XQ�SURJUDPD�IHGHUDO�GH�OD�VDOXG�TXH�SULQFLSDOPHQWH�FXEUH�D�ORV�UHFLSLHQWHV�GH�6HJXUR�
6RFLDO�TXLHQHV�WLHQHQ�SRU�OR�PHQRV����DxRV��DTXHOORV�TXLHQHV�WLHQHQ�PHQRV�GH����DxRV�FRQ��LQYDOLGH]�D�ODUJR�
SOD]R��\�DTXHOORV�TXLHQHV�QHFHVLWDQ�GLiOLVLV�SDUD�ORV�ULxRQHV�R�XQ�WUDQVSODQWH�GH�ULxyQ��6X�QLYHO�GH�LQJUHVRV�\�
ELHQHV�QR�DIHFWDQ�HQ�DEVROXWR�VX�HOHJLELOLGDG�SDUD�OD�FREHUWXUD��

(VWH�SURJUDPD�WLHQH�GRV�HOHPHQWRV��/D�3DUWH�$³D�OD�TXH�OH�GLFHQ�FREHUWXUD�GH�KRVSLWDO³FXEUH�HO�
FXLGDGR�GH�SDFLHQWHV�HQ�HO�KRVSLWDO��DOJXQRV�VHUYLFLRV�GH�HQIHUPHUD�FHUWLILFDGD�\�DOJXQRV�VHUYLFLRV�GH�FXLGDGR�
HQ�HO�KRJDU�\�HQ�DVLOR��/D�3DUWH�%³TXH�WLHQH�XQD�SULPD�PHQVXDO�GH���������HQ�HO������³D\XGD�D�SDJDU�ORV�
VHUYLFLRV�PpGLFRV�DGLFLRQDOHV��7DPELpQ�SXGLHUD�FXEULU�WHUDSLD�ItVLFD�\�RFXSDFLRQDO�\�DOJXQRV�FXLGDGRV�HQ�FDVD�
PpGLFDPHQWH�QHFHVDULRV��3RU�OR�JHQHUDO�ORV�SDUWtFLSHV�GH�0HGLFDUH�SXHGHQ�HVFRJHU�HQWUH�ORV�SODQHV�GH�VDOXG�
DGPLQLVWUDGRV��D�ORV�TXH�D�PHQXGR�OHV�GLFHQ�ORV�+02�GH�0HGLFDUH��\�SODQHV�SULYDGRV�GH�SDJR�VHUYLFLR��(O�
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SDUWtFLSH�SDJD�ORV�GHGXFLEOHV��FR�SDJRV�\��HQ�DOJXQRV�FDVRV��XQD�SULPD�PHQVXDO��(O�0HGLFDUH�GHVSXpV�SDJD�HO�
UHVWR�GH�OD�IDFWXUD�SRU�ORV�VHUYLFLRV�DPSDUDGRV���
�

¢4Xp�HV�0HGLJDS"�
�

(V�XQ�SURJUDPD�FRPSOHPHQWDULR�GH�VHJXUR�GH�VDOXG�TXH�SXHGH�D\XGDU�D�SDJDU�DOJXQRV�GH�ORV�JDVWRV�
TXH�QR�FXEUH�0HGLFDUH��3RU�HMHPSOR��0HGLFDUH�QR�SDJD�SRU�ORV�PHGLFDPHQWRV�UHFHWDGRV��$GHPiV��HO�FR�SDJR�
GH�XQ�SDUWtFLSH�GH�0HGLFDUH�SRU�XQD�HVWDQFLD�HQ�XQ��KRVSLWDO�R�DVLOR�GH�DQFLDQRV�FHUWLILFDGR�SXHGH�DXPHQWDU�
GHVSXpV�GH�FLHUWR�Q~PHUR�GH�GtDV��(O�VHJXUR�FRPSOHPHQWDULR�OH�D\XGD�D�VXIUDJDU�DOJXQRV�GH�HVWRV�FRVWRV�
DGLFLRQDOHV��6LQ�HPEDUJR��HV�LPSRUWDQWH�TXH�FRQVLGHUH�FXLGDGRVDPHQWH�VX�VLWXDFLyQ�SHUVRQDO�FXDQGR�GHFLGD�VL�
YDOH�OD�SHQD�HO�JDVWR�DGLFLRQDO��

�
¢&yPR�HV�GLIHUHQWH�HO�0HGL�&DO�GHO�0HGLFDUH"�

��
$�GLIHUHQFLD�GHO�0HGLFDUH��0HGL�&DO�HV�XQ�SURJUDPD�GH�VHJXUR�GH�VDOXG�TXH�VH�EDVD�VREUH�OD�

QHFHVLGDG��3DJD�HO�FXLGDGR�GH�VDOXG�\�DWHQFLyQ�PpGLFD�GH�PD\RUHV�TXLHQHV�WLHQHQ�SRU�OR�PHQRV����DxRV�\�
TXH�WLHQHQ�UHFXUVRV�H�LQJUHVRV�PX\�OLPLWDGRV���6L�XVWHG�UHFLEH�,QJUHVRV�6XSOHPHQWDOHV�GHO�66,�663��
DXWRPiWLFDPHQWH�FDOLILFD�SDUD�ORV�EHQHILFLRV�GH�0HGL�&DO���3HUR�D~Q�VL�QR�UH~QH�ORV�HVWULFWRV�UHTXLVLWRV�GH�
QHFHVLGDG�HFRQyPLFD��SRGUtD�FDOLILFDU�SDUD�ORV�EHQHILFLRV�GH�0HGL�&DO�VL�WLHQH�SRU�OR�PHQRV����DxRV��R�HV�
FLHJR�R�PLQXVYiOLGR��\�WLHQH�PX\�SRFR�GLQHUR�R�SURSLHGDG��(Q�HVH�FDVR��VLQ�HPEDUJR��SXHGH�TXH�WHQJD�TXH�
SDJDU�XQD�SDUWH�GH�VXV�JDVWRV�PpGLFRV�FRPR�VX�´SDUWLFLSDFLyQ�HQ�ORV�FRVWRV�µ��:,������������

0HGL�&DO�FXEUH��HQWUH�RWURV�JDVWRV��YLVLWDV�DO�GRFWRU��H[iPHQHV�GH�ODERUDWRULR��PHGLFDPHQWRV�
UHFHWDGRV�\�DWHQFLyQ�GHQWDO��<�DXQTXH�HO�0HGL�&DO�QR�FXEUH�HO�TXH�XQD�SHUVRQD�PD\RU�UHVLGD�HQ�XQ�DVLOR�GH�
FRPLGD�\�FXLGDGR��Vt�SURSRUFLRQDUtD�EHQHILFLRV�GH�DVLOR�GH�DQFLDQRV��3DUD�PiV�LQIRUPDFLyQ�VREUH�OD�
HOHJLELOLGDG�\�EHQHILFLRV�GH�0HGL�&DO��OODPH�D�VX�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD�R�D�OD�
DJHQFLD�GH�VHUYLFLRV�VRFLDOHV�GH�VX�FRQGDGR��

 
¢3RU�VHU�YHWHUDQR��WHQJR�GHUHFKR�D�EHQHILFLRV�GH�VDOXG�
DGLFLRQDOHV"�
�

3UREDEOHPHQWH��3RU�VHU�YHWHUDQR�XVWHG�SXHGH�VHU�HOHJLEOH�SDUD�UHFLELU�
VHUYLFLRV�GH�DWHQFLyQ�PpGLFD�HQ�PiV�GH����FHQWURV�PpGLFRV�\�FOtQLFDV�SRU�WRGR�HO�
HVWDGR��6HJ~Q�VXV�LQJUHVRV��SXHGH�TXH�VyOR�WHQJD�TXH�SDJDU�����SDUD�YHU�D�XQ�
GRFWRU�GH�FXLGDGR�JHQHUDO�\�����SRU�YHU�D�XQ�HVSHFLDOLVWD��$GHPiV��VX�PHGLFLQD�QR�
GHEHUtD�FRVWDU�PiV�GH����\�SXGLHUD�WHQHU�GHUHFKR�D�DWHQFLyQ�GHQWDO��3DUD�PiV�
LQIRUPDFLyQ��OODPH�DO�8�6��'HSDUWPHQW�RI�9HWHUDQ�$IIDLUV��'HSDUWDPHQWR�GH�$VXQWRV�
GH�9HWHUDQRV�GH�ORV�(VWDGRV�8QLGRV����9HD�5HFXUVRV����
�
�

¢1HFHVLWR�VHJXUR�SDUD�FXLGDGR�D�ODUJR�SOD]R"�
�

'HSHQGH�GH�VX�VLWXDFLyQ³VX�VDOXG��UHFXUVRV�HFRQyPLFRV�\�DUUHJORV�SDUD�DWHQFLyQ�IXWXUD��SUR�HMHPSOR��
3XHGH�OOHJDU�XQ�PRPHQWR�HQ�HO�TXH�QHFHVLWH�D\XGD�FRWLGLDQD�SDUD�EDxDUVH��YHVWLUVH�\�SUHSDUDU�ODV�FRPLGDV��2�
TXL]iV�KDVWD�QHFHVLWH�D\XGD�ODV�YHLQWLFXDWUR�KRUDV�D�SOD]R�SURORQJDGR��$WHQFLyQ�FRPR�HVD�SXHGH�FDXVDU�
HVWUDJRV�IXHUWHV�HQ�VXV�ILQDQ]DV�\�ODV�GH�VXV�VHUHV�TXHULGRV��$�GLIHUHQFLD�GHO�0HGLFDUH��HO�VHJXUR�GH�DWHQFLyQ�
SURORQJDGD�FXEUH�OD�DWHQFLyQ�HQ�FDVD�R�DVLOR��(O�0HGLFDUH�FXEUH�DVLORV�GH�DQFLDQRV�\�DWHQFLyQ�HQ�HO�KRJDU�VyOR�
VL�HV�FXLGDGR�GH�SHUVRQDV�FDSDFLWDGDV�\�QHFHVDULR�PpGLFDPHQWH���$GHPiV��XQ�VHJXUR�GH�HVH�WLSR�SXHGH�FXEULU�
VHJXUR�GH�JDVWRV�PpGLFRV��JXDUGHUtD�GH�DGXOWRV��DWHQFLyQ�HQ�DVLOR��HO�FRVWR�GH�XQ�FHQWUR�GH�D\XGD�YLWDOLFLD�\�GH�
DWHQFLyQ�UHVWDXUDWLYD��
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$QWHV�GH�LQYHUWLU�HQ�HVWH�WLSR�GH�SODQ��FRQVLGHUH�VXV�FLUFXQVWDQFLDV�FRQ�FXLGDGR�\�FRQVLJD�DVHVRUtD�
JUDWLV�GHO�&DOLIRUQLD·V�+HDOWK�,QVXUDQFH�&RXQVHOLQJ�DQG�$GYRFDF\�3URJUDP��+,&$3���3URJUDPD�GH�$ERJDFtD�\�
$VHVRUtD�VREUH�6HJXURV�GH�6DOXG�GH�&DOLIRUQLD���3DUD�HQFRQWUDU�XQ�DVHVRU�ORFDO�GH�+,&$3��OODPH�D�OD�$JHQFLD�
5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD���9HD�5HFXUVRV����
�

¢&yPR�SXHGR�DYHULJXDU�PiV�VREUH�PLV�GLYHUVDV�RSFLRQHV�GH�DWHQFLyQ�PpGLFD"�
�

/ODPH�D�+,&$3�SDUD�TXH�OR�DVHVRUHQ��+,&$3�HV�XQD�UHG�GH�SURJUDPDV�EDVDGRV�HQ�OD�FRPXQLGDG�TXH�
SURSRUFLRQDQ�HGXFDFLyQ��DVHVRUtD�\�D\XGD�JUDWLV�D�ORV�&DOLIRUQLDQRV�HQ�FXDQWR�D�0HGLFDUH�\�FREHUWXUD�GH�
VHJXURV�GH�VDOXG�YLQFXODGRV��2WURV�UHFXUVRV�LQFOX\HQ��0HGLFDUH��HO�'HSDUWDPHQWR�GH�6HJXURV�GH�&DOLIRUQLD�\�VX�
$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD�ORFDO���9HD�5HFXUVRV���$GHPiV��VL�WLHQH�SUHJXQWDV�R�TXHMDV�
HQ�FXDQWR�D�VX�+02��SXHGH�FRPXQLFDUVH�FRQ�HO�&HQWUR�GH�$\XGD�VREUH�3ODQHV�GH�6DOXG�$GPLQLVWUDGRV�+02�
HQ�&DOLIRUQLD�DO�����������������ZZZ�KPRKHOS�FD�JRY���
�
�

3/$1,),&$&,Ð1�
 

8VWHG�VROR�SXHGH�SHUPDQHFHU�D�FDUJR�GH�VXV�SURSLRV�DVXQWRV�HQ�HO�IXWXUR�VL�KDFH�SODQHV�SRU�
DGHODQWDGR��/D�OH\�OH�SHUPLWH�FRQVWUXLU�XQD�DOPRKDGD�SDUD�OD�MXELODFLyQ�FRQ�FXHQWDV�HVSHFLDOHV�GH�LPSXHVWRV�
DSOD]DGRV��/H�SHUPLWH�SUHSDUDU�LQVWUXFFLRQHV�HVFULWDV�VREUH�HO�WUDWDPLHQWR�PpGLFR�HQ�FDVR�GH�YHUVH�
LQFDSDFLWDGR��/H�SHUPLWH�QRPEUDU�D�DOJXLHQ�SDUD�TXH�WRPH�GHFLVLRQHV�GH�VX�SDUWH�VL�OOHJDUD�D�VHU�QHFHVDULR��<�
OH�SHUPLWH�GHFLGLU�TXLpQ�KHUHGDUi�VX�SURSLHGDG�DOJ~Q�GtD��3HUR�HO�GHUHFKR�GH�TXH�VXV�GHVHRV�VH�FXPSODQ�DO�SLH�
GH�OD�OHWUD�QR�YDOH�QDGD�D�PHQRV�GH�TXH�XVWHG�DFW~H�DKRUD³PLHQWUDV�WRGDYtD�SXHGH��
�

¢&yPR�SXHGH�DVHJXUDU�TXH�PLV�DVXQWRV�VHUiQ�PDQHMDGRV�D�PL�PDQHUD�VL�PH�YHR�
LQFDSDFLWDGR"�
�

3XHGH�WRPDU�FLHUWDV�PHGLGDV�OHJDOHV��8QD�FDUWD�SRGHU�HV�XQ�GRFXPHQWR�OHJDO�HVFULWR�TXH�OH�GD�D�RWUD�
SHUVRQD�HO�GHUHFKR�\�DXWRULGDG�SDUD�DFWXDU�GH�VX�SDUWH���3URE����������(VD�DXWRULGDG�WHUPLQDUi�VL�XVWHG�VH�YH�
LQFDSDFLWDGR³D�PHQRV�GH�TXH�WHQJD�XQD�FDUWD�SRGHU�GXUDGHUD��8QD�FDUWD�SRGHU�GXUDGHUD�SHUPDQHFHUi�HQ�
HIHFWR�R�HQWUDUi�HQ�YLJRU�VL�XVWHG�OOHJD�D�YHUVH�LQFDSDFLWDGR���3URE����������(VWR�VLJQLILFD�TXH�VL�
UHSHQWLQDPHQWH�XVWHG�QR�SXGLHUD�PDQHMDU�VXV�DVXQWRV�SHUVRQDOHV��HQWRQFHV�DOJXLHQ�HQ�TXLHQ�XVWHG�FRQItD³VX�
UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR³SRGUtD�KDFHUOR�GH�VX�SDUWH��

8VWHG�SXHGH�DXWRUL]DU�D�VX�UHSUHVHQWDQWH�SDUD�TXH�VHQFLOODPHQWH�SDJXH�VXV�FXHQWDV���3RU�OR�JHQHUDO�
HVWH�HV�XQ�DUUHJOR�PiV�VHJXUR�TXH�SRQHU�HO�QRPEUH�GH�RWUD�SHUVRQD�HQ�VX�FXHQWD�GH�EDQFR���2�SXHGH�GDUOH�HO�
SRGHU�D�VX�UHSUHVHQWDQWH�SDUD�TXH�VH�HQFDUJXH�GH�FDVL�WRGRV�VXV�DVXQWRV��6X�UHSUHVHQWDQWH��VLQ�HPEDUJR��QR�
SXHGH�WRPDU�QDGD�VX\R�FRPR�´UHJDORµ�VLQ�VX�DXWRUL]DFLyQ�HVSHFtILFD�SRU�HVFULWR���3URE����������<�DPEDV�OD�
FDUWD�SRGHU�\�OD�FDUWD�SRGHU�GXUDGHUD�TXHGDQ�UHYRFDGDV�DO�IDOOHFHU�XVWHG���3URE������������������$VHJ~UHVH�
GH�TXH�HQWLHQGH�WRGRV�ORV�WpUPLQRV�DQWHV�GH�ILUPDU�XQD�FDUWD�SRGHU��<�DVHJ~UHVH�DEVROXWDPHQWH�GH�TXH�VX�
UHSUHVHQWDQWH�HOHJLGR�HV�WDQWR�FDSD]�FRPR�ILGHGLJQR��3HUVRQDV�PD\RUHV�KDQ�SHUGLGR�VXV�DKRUURV�GH�WRGD�OD�
YLGD�FRQ�UHSUHVHQWDQWHV�VLQ�HVFU~SXORV��

&RQ�XQD�GLUHFWLYD�DQWLFLSDGD�GH�DWHQFLyQ�PpGLFD���FDUWD�SRGHU�GXUDGHUD�SDUD�DWHQFLyQ�PpGLFD�
�'3$+&���XVWHG�SXHGH�QRPEUDU�D�DOJXLHQ�SDUD�TXH�WRPH�GHFLVLRQHV�PpGLFDV�GH�VX�SDUWH�HQ�FDVR�GH�TXH�QR�
SXHGD�XVWHG�KDFHUOR�SRU�Vt�PLVPR���3URE������������������������8VWHG�SXHGH�QRPEUDU�D�XQ�UHSUHVHQWDQWH�
DOWHUQR�SDUD�HVWDU�VHJXUR��$GHPiV��SXHGH�LQFOXLU�LQVWUXFFLRQHV�PLQXFLRVDV�HQ�FXDQWR�D�VX�WUDWDPLHQWR�PpGLFR�
IXWXUR��FRPR�HO�XVR�GH�HTXLSR�GH�DSR\R�YLWDOLFLR��HQ�VX�GLUHFWLYD��6HQFLOODPHQWH�OOHQH�HO�IRUPXODULR�LPSUHVR�
GLVSRQLEOH��'HEH�WHQHU�VHOOR�GH�QRWDULR�R�ILUPD�GH�WHVWLJR�GH�GRV�SHUVRQDV�FDOLILFDGDV���8VWHG�SXHGH�UHYRFDU�OD�
GLUHFWLYD�HQ�FXDOTXLHU�PRPHQWR��VLHPSUH�\�FXDQGR�VLJD�VLHQGR�FRPSHWHQWH���3URSRUFLyQHOH�FRSLDV�D�VX�
UHSUHVHQWDQWH�GH�VDOXG��UHSUHVHQWDQWH�VXSOHQWH��GRFWRU��DJHQWHV�GH�SODQ�GH�VDOXG�\�IDPLOLD��<�VL�OR�LQJUHVDQ�HQ�
XQ�KRVSLWDO�R�DVLOR�GH�DQFLDQRV��OOHYH�XQD�FRSLD�FRQVLJR���3URE����������
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3DUD�FRQVHJXLU�XQ�HTXLSR�GH�GLUHFWLYD�DQWLFLSDGD�GH�DWHQFLyQ�PpGLFD��HQ�LQJOpV�R�HVSDxRO��SRU�����
FRPXQtTXHVH�FRQ�OD�$VRFLDFLyQ�0HGLFD�GH�&DOLIRUQLD�DO�����������������ZZZ�FPDQHW�RUJ���2�OH�SXHGH�SHGLU�

XQR�D�VX�GRFWRU��

¢4Xp�HV�XQ�WHVWDPHQWR�GH�YLGD"�
�

8Q�WHVWDPHQWR�GH�YLGD�HV�XQ�GRFXPHQWR�OHJDO�TXH�GLFH�TXH�XVWHG�QR�
TXLHUH�WUDWDPLHQWR�GH�SURORQJDFLyQ�GH�YLGD�VL�FDH�HQ�HQIHUPHGDG�LQFXUDEOH�R�
LQFRQVFLHQFLD�SHUPDQHQWH��1R�VH�GHEH�FRQIXQGLU�FRQ�XQ�WHVWDPHQWR�R�ILGHLFRPLVR�
DFWLYR��TXH�WLHQHQ�SURSyVLWRV�GLIHUHQWHV��(Q�&DOLIRUQLD��D�XQ�WHVWDPHQWR�GH�YLGD�VH�OH�
FRQRFH�FRPR�'HFODUDFLyQ�GH�'HVHR�GH�0XHUWH�1DWXUDO��6LQ�HPEDUJR��GHVGH�OD�
DEURJDFLyQ�GHO�$FWD�GH�GH�0XHUWH�1DWXUDO�HQ�HO�DxR�������KD�TXHGDGR�
UHHPSOD]DGD�SRU�OD�PiV�QXHYD�GLUHFWLYD�DQWLFLSDGD�GH�WUDWDPLHQWR�PpGLFR��TXH�
SXHGH�LQFOXLU�LQVWUXFFLRQHV�GH�WUDWDPLHQWR�\�WDPELpQ�FDUWD�SRGHU�GXUDGHUD�SDUD�
DWHQFLyQ�PpGLFD���3URE�����������������&XDOTXLHU�'HFODUDFLyQ�GH�'HVHR�GH�
0XHUWH�1DWXUDO�FUHDGD�DQWHV�GH�OD�DEURJDFLyQ�GHO�$FWD�SHUPDQHFH�HQ�YLJRU��

�
�

¢0H�SXHGHQ�LPSHGLU�TXH�PH�HQFDUJXH�GH�PLV�SURSLRV�DVXQWRV�SRU�DOJXQD�UD]yQ"�
�
6t��3DUD�FRQVHQWLU�D�WUDWDPLHQWR�PpGLFR�R�SDUD�KDFHU�XQ�FRQWUDWR�OHJDO��SRU�HMHPSOR��XVWHG�GHEH�SRGHU�
HQWHQGHU�OD�tQGROH�\�FRQVHFXHQFLDV�GH�VXV�DFFLRQHV��/D�OH\�OH�QRPEUD�D�HVWR�WHQHU�FDSDFLGDG�VXILFLHQWH���3URE��
������������������&&���������6L�XVWHG�SLHUGH�HVWD�FDSDFLGDG��HO�UHSUHVHQWDQWH�QRPEUDGR�HQ�VX�FDUWD�SRGHU�
GXUDGHUD�SXHGH�WRPDU�PHGLGDV�GH�VX�SDUWH��2��VL�XVWHG�QR�KD�KHFKR�HVRV�DUUHJORV��HO�MXH]�SXHGH�QRPEUDU�D�
XQ�FRQVHUYDGRU���
�

¢4Xp�HV�XQ�FRQVHUYDGRU"�
�

8Q�FRQVHUYDGRU�HV�XQD�SHUVRQD�DXWRUL]DGD�SRU�HO�MXH]�SDUD�TXH�PDQHMH�VXV�DVXQWRV��8Q�FRQVHUYDGRU�
SXHGH�VHU�QRPEUDGR�VL�XVWHG�VH�YH�LQFDSD]�GH�WRPDU�GHFLVLRQHV�UD]RQDGDV��DOLPHQWDUVH�R�YHVWLUVH��PDQHMDU�VXV�
ILQDQ]DV�R�UHVLVWLUVH�LQIOXHQFLDV�LQGHELGDV���3URE�����������/RV�FRQVHUYDGRUHV�SXHGHQ�VHU�PLHPEURV�GH�OD�
IDPLOLD��DPLVWDGHV�R��HQ�DOJXQRV�FDVRV��HO�JXDUGLiQ�S~EOLFR�GHO�FRQGDGR��3HUR��D�GLIHUHQFLD�GH�XQ�
UHSUHVHQWDQWH�FRQ�FDUWD�SRGHU�GXUDGHUD��XQ�FRQVHUYDGRU�UHFLELUi�VXSHUYLVLyQ�MXGLFLDO�HQ�HO�PDQHMR�GH�VXV�
DVXQWRV���3URE������������<�XVWHG�GHEHUtD�VDEHU�TXH�XQD�WXWHOD�GH�FRQVHUYDGRU�SXHGH�VHU�FDUD�\�TXH�VHUi�
SDJDGD�GH�VXV�IRQGRV��VL�ORV�WLHQH��

8VWHG�SXHGH�QRPLQDU�D�VX�SURSLR�FRQVHUYDGRU�HQ�XQD�GLUHFWLYD�DQWLFLSDGD�GH�DWHQFLyQ�PpGLFD�SDUD�
TXH�HO�MXH]�OR�WRPH�HQ�FXHQWD�HQ�HO�IXWXUR���3URE����������$~Q�GHVSXpV�GH�TXH�IXHUD�HQWDEODGD�XQD�VROLFLWXG�GH�
WXWHOD�GH�FRQVHUYDGRU�XVWHG�SXHGH�QRPLQDU�D�VX�SURSLR�FRQVHUYDGRU�VL�WLHQH�OD�FDSDFLGDG�VXILFLHQWH�SDUD�
KDFHUOR���3URE����������6L�DOJXLHQ�LQWHQWD�FRQVHJXLU�TXH�OH�QRPEUHQ�D�XQ�FRQVHUYDGRU��OH�GHEHQ�GDU�
QRWLILFDFLyQ�D�XVWHG��<�XVWHG�SXHGH�RSRQHUVH�D�OD�WXWHOD�SRU�FRQVHUYDGRU�HQ�XQD�DXGLHQFLD�MXGLFLDO���3URE����
������
�

¢1HFHVLWR�XQ�WHVWDPHQWR"�
�

6t��QHFHVLWD�XQ�WHVWDPHQWR�VL�TXLHUH�WHQHU�FXDOTXLHU�FRQWURO�VREUH�TXLpQ�KHUHGDUi�VX�SURSLHGDG��$~Q�VL�
XVWHG�SRVHH�PX\�SRFR��SXHGH�LQGLFDU�XQD�SUHQGD�HVSHFtILFD�GH�MR\HUtD�R�XQ�UHJDOR�GH�GLQHUR�SDUD�XQD�SHUVRQD�
R�FDULGDG�TXH�XVWHG�HVFRMD��8VWHG�SXHGH�QRPLQDU�D�ORV�WXWRUHV�GH�VXV�KLMRV�PHQRUHV�HQ�VX�WHVWDPHQWR��3XHGH�
H[SUHVDU�VXV�GHVHRV�IXQHUDOHV�\�GH�HQWLHUUR��<�SXHGH�QRPEUDU�D�VX�SURSLR�DOEDFHD�SDUD�TXH�FXPSOD�FRQ�VXV�
GHVHRV��(O�DOEDFHD³XQD�YH]�TXH�VHD�QRPEUDGR�RILFLDOPHQWH�FRPR�VX�UHSUHVHQWDQWH�SHUVRQDO�SRU�XQ�MXH]³
MXQWDUi�\�PDQHMDUi�VXV�ELHQHV��SDJDUi�VXV�GHXGDV�\�GLVWULEXLUi�VX�SURSLHGDG���3URE����������������������
������������������
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6X�WHVWDPHQWR�SXHGH�VHU�HVFULWR�D�PDQR��2�SXHGH�
OOHQDU�XVWHG�XQ�7HVWDPHQWR�(VWDWXWDULR�GH�&DOLIRUQLD��(VWR�
SXGLHUD�VHU�~WLO�VL�XVWHG�WLHQH�PX\�SRFRV�ELHQHV��6LQ�HPEDUJR��
VX�WHVWDPHQWR�WLHQH�TXH�FXPSOLU�FRQ�SDXWDV�PX\�HVWULFWDV�SDUD�
VHU�YiOLGR��<�VH�GHEH�PDQWHQHU�DO�FRUULHQWH��6L�XVWHG�GHFLGH�
KDFHUOH�HQPLHQGDV��QR�OH�KDJD�FDPELRV�DO�RULJLQDO��8VWHG�
SXHGH�HQPHQGDU�VX�WHVWDPHQWR�FRQ�XQ�GRFXPHQWR�OHJDO�
VHSDUDGR�DO�TXH�VH�OH�OODPD�XQ�FRGLFLOR��4XL]iV�TXLHUD�
FRQVXOWDU�D�XQ�DERJDGR�DQWHV�GH�FUHDU�R�FDPELDU�XQ�
GRFXPHQWR�WDQ�LPSRUWDQWH���3URE�����������������������
������

6L�XVWHG�PXHUH�VLQ�XQ�WHVWDPHQWR��D�OR�TXH�VH�OH�GLFH�
LQWHVWDGR���VX�SURSLHGDG�SDVDUi�D�VX�FyQ\XJH��SDUHMD�
GRPpVWLFD�UHJLVWUDGD�R�SDULHQWH�PiV�FHUFDQR��VHJ~Q�ODV�OH\HV�
GH�VXFHVLyQ�VLQ�WHVWDPHQWR�GH�&DOLIRUQLD���3URE����������<�VL�
XVWHG�QR�WLHQH�FyQ\XJH��SDUHMD�GRPpVWLFD�R�DOJ~Q�SDULHQWH��VX�
SURSLHGDG�SDVDUi�DO�HVWDGR���
�3URE�����������������������
�

¢&yPR�VH�GLVWULEX\H�OD�SURSLHGDG�HQ�XQ�
WHVWDPHQWR"�
��

3RU�OR�JHQHUDO��HO�DOEDFHD�QRPEUDGR�HQ�VX�WHVWDPHQWR�
FRPLHQ]D�HO�SURFHVR�DO�OOHQDU�XQD�SHWLFLyQ�HQ�HO�MX]JDGR�SDUD�
SHGLU�TXH�VH�OH�QRPEUH�FRPR�VX�UHSUHVHQWDQWH�OHJDO��6X�
UHSUHVHQWDQWH�OHJDO�VH�HQFDUJDUi�GH�VXV�ELHQHV��SDJDUi�VXV�
GHXGDV�\�GLVWULEXLUi�HO�UHVWR�GH�VX�FDXGDO�KHUHGLWDULR�D�VXV�
EHQHILFLDULRV��$�HVWH�SURFHVR�MXGLFLDO�VH�OH�OODPD�YDOLGDFLyQ�GHO�
WHVWDPHQWR��+D\�SURFHGLPLHQWRV�PiV�VHQFLOORV�GLVSRQLEOHV�SDUD�
WUDQVIHULUOH�SURSLHGDG�D�XQ�FyQ\XJH�R�VL�HO�FDXGDO�VXPD�PHQRV�
GH������������3URE�������������������������������
�

¢$EDUFD�XQ�WHVWDPHQWR�WRGR�OR�TXH�PH�
SHUWHQHFH"�
�

1R��3RU�OR�JHQHUDO�XQ�WHVWDPHQWR�QR�FRQWUROD�OD�GLVWULEXFLyQ�GH�IRQGRV�GH�VHJXUR�GH�YLGD��ELHQHV�GH�
SODQ�GH�MXELODFLyQ��FLHUWRV�ELHQHV�PDQFRPXQDGRV��FXHQWDV�GH�´WUDVIHUHQFLD�DO�PRULUµ�R�´SDJDU�DO�PRULUµ�\�
ILGHLFRPLVRV�DFWLYRV�UHYRFDEOHV���3URE����������3DUD�PiV�LQIRUPDFLyQ�VREUH�WHVWDPHQWRV�\�SODQLILFDFLyQ�GH�
FDXGDO�KHUHGLWDULR��SLGD�FRSLDV�JUDWLV�GH�ORV�IROOHWRV�GH�LQIRUPDFLyQ�SDUD�HO�FRQVXPLGRU�GHO�6WDWH�%DU�
´¢1HFHVLWR�XQ�7HVWDPHQWR"µ�\�´¢1HFHVLWR�3ODQLILFDFLyQ�GH�&DXGDO�+HUHGLWDULR"µ��9HD�5HFXUVRV����
�

¢4Xp�HV�XQ�ILGHLFRPLVR�DFWLYR�UHYRFDEOH"�
�

(V�XQ�VXEVWLWXWR�SDUFLDO�SDUD�XQ�WHVWDPHQWR��&RQ�XQ�ILGHLFRPLVR�DFWLYR��VXV�ELHQHV�VH�SRQHQ�HQ�
ILGHLFRPLVR�GXUDQWH�VX�YLGD�\�VRQ�WUDVIHULGRV�D�VXV�EHQHILFLDULRV�FXDQGR�PXHUH��/D�PD\RUtD�GH�ODV�SHUVRQDV�VH�
QRPEUDQ�D�Vt�PLVPRV�FRPR�HO�ILGXFLDULR��TXLHQ�PDQHMD�ORV�ELHQHV��(VWR�OH�SHUPLWH�SHUPDQHFHU�HQ�FRQWURO�GH�ORV�
ELHQHV�GHO�ILGHLFRPLVR�DFWLYR�GXUDQWH�VX�YLGD��8VWHG�WDPELpQ�SXHGH�UHYRFDU�R�FDPELDU�VX�ILGHLFRPLVR�DFWLYR��
8QD�YHQWDMD�GH�XQ�ILGHLFRPLVR�DFWLYR�HV�TXH�ORV�ELHQHV�QR�WLHQHQ�TXH�SDVDU�SRU�YDOLGDFLyQ�WHVWDPHQWDULD��<�D�
PHQXGR�ORV�WUiPLWHV�GH�GLVWULEXFLyQ�WRPDQ�PHQRV�WLHPSR���3URE�����������HW�VHT���

6LQ�HPEDUJR��XQ�ILGHLFRPLVR�DFWLYR�UHYRFDEOH�QR�HYLWD�WRGD�OD�QHFHVLGDG�GH�XQ�WHVWDPHQWR��3RU�OR�
JHQHUDO��XVWHG�D~Q�QHFHVLWD�XQ�WHVWDPHQWR³DO�TXH�VH�OH�FRQRFH�FRPR�XQ�WHVWDPHQWR�GH�FXEULPLHQWR³SDUD�
FXEULU�ORV�ELHQHV�TXH�QR�HVWiQ�FXELHUWRV�LQFOXLGRV�HQ�HO�ILGHLFRPLVR��

$+255(�3$5$�68�-8%,/$&,Ð1�
�
�&RQVLGHUH�GHSRVLWDU�VXV�LQJUHVRV��KDVWD��������
SRU�DxR�KDVWD�HO�������HQ�XQD�&XHQWD�,QGLYLGXDO�
GH�,PSXHVWRV�3RVWHUJDGRV��,5$���&RPR�SDUWH�GH�XQ�
SODQ�GH�´DFWXDOL]DUVHµ��SXHGH�JXDUGDU�XQ�SRTXLWR�
PiV�VL�WLHQH����DxRV�R�PiV���57����������,5&���
�����D���
��
�,QYHVWLJXH�XQ�5RWK�,5$�QR�WUDGLFLRQDO��6L�VXV�
LQJUHVRV�HQ�EUXWR�DMXVWDGRV�VRQ�PHQRV�GH�
���������SRGUtD�FDOLILFDU�SDUD�XQD�GH�HVDV�
FXHQWDV���/RV�LQJUHVRV�GH�VX�FyQ\XJH�DIHFWDUtDQ�VX�
HOHJLELOLGDG���/RV�LPSXHVWRV�QR�VRQ�SRVWHUJDGRV��
SHUR�ODV�GLVWULEXFLRQHV�VHUiQ�H[HQWDV�GH�LPSXHVWRV��
�57������������,5&��������D���
�
�'HWHUPLQH�VL�VX�HPSOHDGRU�RIUHFH�XQ�SODQ�GH�
LQYHUVLyQ�GH�DKRUURV�GH�LPSXHVWRV�SRVWHUJDGRV��
FRPR�XQ�����N���/RV�HPSOHDGRV�SXHGHQ�DSDUWDU�
XQD�SRUFLyQ�GH�VXV�LQJUHVRV��KDVWD���������HQ�HO�
�����\�KDVWD���������HQ�HO�������SDUD�GHVSXpV��
6L�XVWHG�WLHQH����DxRV�R�PiV��QRUPDOPHQWH�SXHGH�
DSDUWDU�KDVWD�PiV��
�
�3UHJXQWH�GHO�SODQ�GH�SHQVLyQ�GH�VX�FRPSDxtD��/D�
PD\RUtD�GH�SODQHV�GH�SHQVLyQ�LQFOX\HQ�XQD�
SHQVLyQ�GH�VXSHUYLYLHQWH��&RPXQtTXHVH�FRQ�VX�
DGPLQLVWUDGRU�GH�SODQ�GH�SHQVLyQ��3DUD�
LQIRUPDFLyQ�JHQHUDO��OODPH�D�OD�$GPLQLVWUDFLyQ�GH�
6HJXULGDG�GH�%HQHILFLRV�GHO�(PSOHDGR�GHO�
'HSDUWDPHQWR�GH�7UDEDMR�DO��
����������(%6$�������������ZZZ�GRO�JRY�HEVD���
2�YLVLWH�HO�VLWLR�ZHE�GH�OD�&RUSRUDFLyQ�GH�*DUDQWtD�
GH�%HQHILFLRV�3HQVLRQDULRV��ZZZ�SEJF�JRY���
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7DPELpQ��VHSD�XVWHG�TXH�XQ�ILGHLFRPLVR�DFWLYR�QR�HV�DSURSLDGR�SDUD�WRGRV��6L�HV�R�QR�OD�PHMRU�RSFLyQ�
SDUD�XVWHG�GHSHQGHUi�GH�VXV�FLUFXQVWDQFLDV�LQGLYLGXDOHV��&XtGHVH�GH�ORV�´DVHVRUHVµ�QR�FDSDFLWDGRV�TXLHQHV�
YHQGHQ�ILGHLFRPLVRV�DFWLYRV�HQ�DUGLGHV�GH�´IiEULFDV�GH�ILGHLFRPLVRVµ�H�LQWHQWDQ�FRQVHJXLU�OD�LQIRUPDFLyQ�
SULYDGD�GH�SHUVRQDV�PD\RUHV�SDUD�RWURV�SURSyVLWRV�WDPELpQ���9HD�(YLWDU�ODV�(VWDIDV�&RQWUD�&RQVXPLGRUHV����

(O�IROOHWR�JUDWLV�GHO�6WDWH�%DU�´¢1HFHVLWR�XQ�)LGHLFRPLVR�$FWLYR"µ�OH�SXHGH�SURSRUFLRQDU�LQIRUPDFLyQ�
PiV�GHWDOODGD���9HD�5HFXUVRV�SDUD�HO�FRQWDFWR���<�SDUD�PiV�UHFXUVRV�VREUH�SODQLILFDFLyQ�GH�FDXGDO�KHUHGLWDULR�
\�XQD�OLVWD�GH�DERJDGRV�TXLHQHV�VRQ�HVSHFLDOLVWDV�HQ�SODQLILFDFLyQ�GH�FDXGDO�KHUHGLWDULR�FHUWLILFDGRV�SRU�HO�
6WDWH�%DU��PDUTXH�OD�´/tQHD�(VSHFLDO�3DUD�0D\RUHVµ�GH�OD�6HFFLyQ�GH�)LGHLFRPLVRV�<�&DXGDOHV�GHO�6WDWH�%DU�DO�
����������������$QWHV�GH�FUHDU�XQ�ILGHLFRPLVR��GHEHUtD�FRQVHJXLU�TXH�OR�DFRQVHMH�XQ�DERJDGR�GH�
SODQLILFDFLyQ�GH�FDXGDO�FDOLILFDGR���9HD�&RQVHJXLU�$\XGD�/HJDO���
�

¢7HQGUiQ�TXH�SDJDU�LPSXHVWRV�WHVWDPHQWDULRV�PLV�EHQHILFLDULRV"�
�

'HSHQGH�GH�ODV�FLUFXQVWDQFLDV��3URSLHGDG�TXH�OH�GHMy�D�VX�FyQ\XJH�R�XQD�FDULGDG�QR�VHUi�VXMHWD�D�
LPSXHVWRV�WHVWDPHQWDULRV��/D�SRUFLyQ�GHO�FDXGDO�TXH�OH�WRFD�D�FXDOTXLHU�RWUD�SHUVRQD³D~Q�VXV�QLxRV³OOHYDUi�
LPSXHVWRV�VL�VXV�ELHQHV�VXPDEDQ����PLOOyQ�R�PiV�HQ�������(VD�H[HQFLyQ�VXELUi�D������PLOORQHV�HQ������\�
���������PLOORQHV�GHO������DO������\������PLOORQHV�HQ�������(Q�������HO�LPSXHVWR�WHVWDPHQWDULR�
GHVSDUHFHUi�SRU�FRPSOHWR��3HUR�HQ�������D�PHQRV�TXH�HO�&RQJUHVR�UDWLILTXH�XQD�H[WHQVLyQ��OD�H[HQFLyQ�
UHJUHVDUi�D����PLOOyQ���)RUPXODULR�,56������3XE�������

6HJ~Q�OD�OH\�IHGHUDO��XVWHG�WDPELpQ�SXHGH�UHJDODU�KDVWD���������SRU�DxR³���PLOOyQ�GXUDQWH�VX�
YLGD³D�FDGD�XQR�GH�VXV�KLMRV�R�D�FXDOTXLHU�RWUD�SHUVRQD�VLQ�FDXVDU�LPSXHVWRV�SRU�UHJDOR���57�����������
������DQG�������HW�VHT��3DUD�LQIRUPDFLyQ�VREUH�LPSXHVWRV�VREUH�FDXGDOHV�\�UHJDORV��FRPXQtTXHVH�FRQ�XQ�
DERJDGR�GH�SODQLILFDFLyQ�GH�FDXGDO�KHUHGLWDULR��2�OODPH�DO�,56�R�D�OD�2ILFLQD�GHO�,QWHUYHQWRU�GHO�(VWDGR���9HD�
5HFXUVRV����
�

¢3XHGR�VHQFLOODPHQWH�GHMDU�PLV�DKRUURV�HQ�XQD�FXHQWD�GH�EDQFR�SDUD�TXH�VH�XVH�
GHVSXpV"�
�

1R�SRU�PiV�GH�WUHV�DxRV³D�PHQRV�GH�TXH�VH�FRPXQLTXH�FRQ�HO�EDQFR��6L�XQD�FXHQWD�HVWi�HQ�GHVXVR�
SRU�WDQWR�WLHPSR�VLQ�QLQJXQD�DFWLYLGDG��ORV�IRQGRV�OH�VRQ�HQWUHJDGRV�DO�HVWDGR���(VWR�QR�YLHQH�DO�FDVR�VL�XVWHG�
WLHQH�RWUD�FXHQWD�DFWLYD�HQ�HO�PLVPR�EDQFR�R�LQVWLWXFLyQ�ILQDQFLHUD���$QWHV�GH�WUDVIHULU�ORV�IRQGRV�DO�HVWDGR��HO�
EDQFR�GHEH�HQYLDU�XQD�QRWLILFDFLyQ�D�VX�~OWLPD�GLUHFFLyQ�FRQRFLGD���&&3������������������3DUD�PiV�
LQIRUPDFLyQ�R�SDUD�UHFODPDU�GLFKRV�IRQGRV��FRPXQtTXHVH�FRQ�HO�%XUy�GH�3URSLHGDG�QR�5HFODPDGD�HQ�OD�
2ILFLQD�GHO�,QWHUYHQWRU�GHO�(VWDGR���9HD�5HFXUVRV����

$GHPiV��SXHGH�VHU�TXH�XQ�EDQFR�R�LQVWLWXFLyQ�GH�DKRUURV�DVHJXUDGR�SRU�HO�)',&��VyOR�WLHQH�TXH�
DVHJXUDU�KDVWD����������GH�VX�GLQHUR��6L�XVWHG�WLHQH�PiV�HQ�VXV�DKRUURV��TXL]iV�TXLHUD�GLYLGLUOR�HQWUH�YDULDV�
LQVWLWXFLRQHV�DVHJXUDGDV�SRU�HO�)',&��/RV�IROOHWRV�GHO�)',&�WLWXODGRV�´<RXU�,QVXUHG�'HSRVLWVµ��VXV�GHSyVLWRV�
DVHJXUDGRV��\�´,QVXUHG�RU�QRW�,QVXUHG��$�*XLGH�WR�:KDW�LV�DQG�,V�QRW�3URWHFWHG�E\�)',&�,QVXUDQFHµ��DVHJXUDGRV�
R�QR�DVHJXUDGRV��XQD�JXtD�GH�OR�TXH�HV�\�QR�HV�SURWHJLGR�SRU�HO�VHJXUR�GH�)',&��OH�SXHGHQ�SURSRUFLRQDU�PiV�
LQIRUPDFLyQ��3DUD�FRSLDV�JUDWLV��OODPH�DO�����������������ZZZ�IGLF�JRY��

�
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�
/,',$5�&21�/$6�'(8'$6�
 

4XL]iV�VXV�GHXGDV�\D�QR�VRQ�VXSHUDEOHV�DKRUD�TXH�YLYH�FRQ�LQJUHVRV�ILMRV�R�OLPLWDGRV��4XL]iV�ORV�
JDVWRV�LQHVSHUDGRV�GH�DWHQFLyQ�PpGLFD�R�PHGLFLQDV�UHFHWDGDV�OR�KDQ�SXHVWR�DO�ERUGH�GHO�SUHFLSLFLR��&yPR�
OLGLD�XVWHG�FRQ�OD�VLWXDFLyQ�GHSHQGHUi�GH�VXV�FLUFXQVWDQFLDV�SHUVRQDOHV��
�

¢4Xp�GHER�KDFHU�VL�VH�PH�GLILFXOWD�SDJDU�PLV�IDFWXUDV"�
�

8VWHG�VH�SXHGH�FRPXQLFDU�FRQ�VXV�DFUHHGRUHV�\�SHGLUOHV�PiV�WLHPSR�SDUD�KDFHUOHV�SDJRV��3XGLHUD�
VHUOH�~WLO�OODPDU�D�XQD�DJHQFLD�GH�DVHVRUtD�VREUH�FUpGLWR�\�GHXGDV��%XVTXH�D�XQD�TXH�OH�SDUHFH�D�XVWHG�TXH�GD�
EXHQRV�FRQVHMRV��3RU�HMHPSOR��&RQVXPHU�&UHGLW�&RXQVHOLQJ�6HUYLFH�&UHGLW�&RXQVHORUV�RI�&DOLIRUQLD��6HUYLFLR�DO�
&RQVXPLGRU�GH�$VHVRUtD�&UHGLWLFLD���$VHVRUHV�&UHGLWLFLRV�GH�&DOLIRUQLD�³XQD�UHG�GH�DJHQFLDV�VLQ�ILQHV�GH�OXFUR�
SDUFLDOPHQWH�IXQGDGRV�SRU�DFUHHGRUHV�\�+8'³D�PHQXGR��H�D\XGD�D�ODV�SHUVRQDV�D�IRUPXODU�SODQHV�FRQ�VXV�
DFUHHGRUHV��3DUD�HQFRQWUDU�XQ�RILFLQD�HQ�VX�iUHD�OODPH�DO�����������������ZZZ�FFFVVI�RUJ���2�VH�SXHGH�
FRPXQLFDU�FRQ�OD�1DWLRQDO�)RXQGDWLRQ�RI�&RQVXPHU�&UHGLW��)XQGDFLyQ�1DFLRQDO�GH�&UpGLWR�GHO�&RQVXPLGRU��
DO�����������������ZZZ�QIFF�RUJ��

&XtGHVH�GH�FRQVHJXLU�XQ�SUpVWDPR�GH�FRQVROLGDFLyQ�GH�GHXGDV�SDUD�SDJDU�VXV�GHXGDV��6L�ORV�UpGLWRV�
VRQ�GHPDVLDGR�DOWRV�XVWHG�SRGUtD�WHUPLQDU�FRQ�XQ�SUREOHPD�D~Q�PiV�JUDQGH��6LQ�HPEDUJR��VL�FRQVLJXH�XQ�
SUpVWDPR��DVHJ~UHVH�TXH�ODV�GHFODUDFLRQHV�ILQDQFLHUDV�TXH�OH�HQWUHJD�DO�SUHVWDPLVWD�VRQ�YHUtGLFDV�\�FRPSOHWDV��

�
¢4Xp�VXFHGH�VL�VHQFLOODPHQWH�QR�SDJR�PLV�GHXGDV"�
�

6L�XVWHG�ILUPy�XQ�DFXHUGR�TXH�SRQtD�OD�SURSLHGDG�GH�SUHQGD³SDUD�DVHJXUDU�
OD�GHXGD³FXDQGR�OD�FRPSUy��HO�DFUHHGRU�SRGUtD�GHFRPLVDU�HO�DUWtFXOR��3HUR�D~Q�HQ�
HO�FDVR�GH�FRPSUDV�QR�DVHJXUDGDV³FRPSUDV�KHFKDV�FRQ�WDUMHWD�GH�FUpGLWR��SRU�
HMHPSOR³HO�DFUHHGRU�SXHGH�FRQVHJXLU�XQ�IDOOR�MXGLFLDO�HQ�HO�FXDO�SXHGH�GHFRPLVDU�
SURSLHGDG��LQFDXWDU�VXV�JDQDQFLDV�\�FRQILVFDU�VXV�FXHQWDV�GH�EDQFR���&&3����
��������������������������$GHPiV��VL�XVWHG�HV�GXHxR�GH�XQD�FDVD��SRGUtDQ�SRQHU�
XQ�JUDYDPHQ�FRQWUD�VX�SURSLHGDG�SRU�XQD�GHXGD�VLQ�SDJDU��6LQ�HPEDUJR��SXGLHUD�
HQWDEODU�XQD�GHFODUDFLyQ�GH�H[HQFLyQ�SDUD�VX�FDVD��$GHPiV��VL�WLHQH�PX\�SRFRV�
LQJUHVRV�R�UHFXUVRV��TXL]iV�HVWp�D�SUXHED�GH�IDOOR�MXGLFLDO��\�HQ�HVH�FDVR�SXHGH�TXH�
VXV�DFUHHGRUHV�QR�WRPDUiQ�PiV�DFFLyQ�OHJDO��

3DUD�PiV�LQIRUPDFLyQ�VREUH�FyPR�OLGLDU�FRQ�VXV�GHXGDV��SLGD�XQD�FRSLD�
JUDWLV�GHO�IROOHWR�GHO�(VWDGR�¢4Xp�3XHGR�+DFHU�6L�1R�3XHGR�3DJDU�0LV�'HXGDV"µ�
�9HD�5HFXUVRV���
�

¢'HER�GHFODUDUPH�HQ�EDQFDUURWD�VL�QR�SXHGR�SDJDU�PLV�GHXGDV"�
�

6L�XVWHG�WLHQH�SRFRV�ELHQHV�\�SRFR�R�QDGD�GH�LQJUHVRV��TXL]iV�OD�EDQFDUURWD�QR�VHD�VX�PHMRU�RSFLyQ��
'DxDUi�IXHUWHPHQWH�VX�FUpGLWR�SRU����DxRV�\�QR�QHFHVDULDPHQWH�DFDEDUi�FRQ�VX�GHXGD��3DUD�ORV�PD\RUHV�FRQ�
PiV�ELHQHV�H�LQJUHVRV��VLQ�HPEDUJR��GHFODUDU�EDQFDUURWD�SXGLHUD�VHU�UD]RQDEOH�VL�VXV�DFUHHGRUHV�QR�HVWiQ�GH�
DFXHUGR�FRQ�XQ�SODQ�GH�SDJRV�SURORQJDGRV��+iJDVH�DFRQVHMDU�SRU�XQ�DERJDGR�DQWHV�GH�WRPDU�XQD�GHFLVLyQ�
DVt��

+D\�GRV�WLSRV�GH�EDQFDUURWD�SHUVRQDO��&DStWXOR����\�&DStWXOR����3RU�OR�JHQHUDO��VL�XVWHG�WLHQH�LQJUHVRV�
UHJXODUHV��HO�&DStWXOR����OH�SHUPLWH�GHWHQHU�WRGRV�ORV�FREURV�GH�GHXGDV�D�FDPELR�GH�XQD�SURPHVD�GH�TXH�OH�
SDJDUi�VXV�IRQGRV�GLVSRQLEOHV�D�ORV�DFUHHGRUHV�FRPR�SDUWH�GH�XQ�SODQ�GH�SDJR�GH�WUHV�D�FLQFR�DxRV��&RQ�XQ�
SODQ�GH�SDJRV�HV�SRVLEOH�TXH�SXHGD�UHWHQHU�FLHUWD�SURSLHGDG³FRPR�VX�DXWR�R�FDVD³D~Q�VL�IXH�XWLOL]DGD�
FRPR�SUHQGD�SDUD�SUpVWDPR��<�VL�XVWHG�FXPSOH�FRQ�VXV�REOLJDFLRQHV��FXDOTXLHU�GHXGD�TXH�TXHGDUD�VLQ�SDJDU�
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VHUtD�SHUGRQDGD�DO�ILQ�GHO�SOD]R�GH�SDJR��6LQ�HPEDUJR��EDMR�HO�&DStWXOR����XVWHG�OH�SLGH�DO�MXH]�GH�EDQFDUURWD�
TXH�FDQFHOH�OD�PD\RUtD�GH�VXV�GHXGDV�SRUTXH�QR�WLHQH�VXILFLHQWH�GLQHUR�R�SURSLHGDG�SDUD�SDJDUODV��&LHUWRV�GH�
VXV�ELHQHV�VHUiQ�YHQGLGRV�SDUD�D\XGDU�SDJDU�D�VXV�DFUHHGRUHV��&RQ�HVWH�WLSR�GH�EDQFDUURWD�QR�SRGUtD�XVWHG�
TXHGDUVH�FRQ�DUWtFXORV�TXH�IXHURQ�XVDGRV�HQ�SUHQGD�GH�SUpVWDPR��
�

¢+D\�DOJR�TXH�SXHGD�\R�KDFHU�SDUD�HYLWDU�TXH�ORV�DFUHHGRUHV�PH�KRVWLJXHQ"�
�
/D�OH\�VL�HVWDEOHFH�DOJXQRV�OtPLWHV�SDUD�ORV�FREUDGRUHV��3RU�HMHPSOR��FRQ�GHXGDV�TXH�VRQ�SRU�SUpVWDPR�
DXWRPRYLOtVWLFR��SRU�DWHQFLyQ�PpGLFD�R�FXHQWDV�GH�FUpGLWR��ORV�FREUDGRUHV�QR�VH�SXHGHQ�FRPXQLFDU�FRQ�XVWHG�
DQWHV�GH�ODV���D�P��R�GHVSXpV�GH�ODV���S�P��VLQ�VX�SHUPLVR��3RU�OR�JHQHUDO��QR�VH�SXHGHQ�FRPXQLFDU�FRQ�XVWHG�
HQ�VX�WUDEDMR³R�FRPXQLFDUVH�FRQ�DOJXLHQ�TXH�QR�VHD�XVWHG³HQ�FXDQWR�D�OD�GHXGD��1L�OR�SXHGHQ�DFRVDU�R�
HQJDxDUOR�FRQ�PHQWLUDV��<�GHEHQ�LGHQWLILFDUVH�FXDQGR�OH�OODPDQ���&&�����������
3DUD�LQIRUPDFLyQ�R�SDUD�DUFKLYDU�XQD�TXHMD��OODPH�DO�OD�OtQHD�S~EOLFD�GH�SUHJXQWDV�GHO�&DOLIRUQLD�'HSDUWPHQW�
RI�&RQVXPHU�$IIDLUV�R�)HGHUDO�7UDGH�&RPPLVVLRQ��)7&���(O�'HSDUWDPHQWR�GH�$VXQWRV�GHO�&RQVXPLGRU�GH�
&DOLIRUQLD�R�/D�&RPLVLyQ�)HGHUDO�GH�&RPHUFLR����9HD�5HFXUVRV����
�

¢3XHGR�SHUGHU�PL�FDVD�VL�PH�DWUDVR�HQ�PLV�SDJRV�GH�KLSRWHFD"�
�

6t���&&���������HW�VHT��&&3��������3HUR�TXL]iV�SXHGD�XVWHG�FRQFUHWDU�XQ�SODQ�FRQ�HO�SUHVWDPLVWD�
SDUD�UHEDMDUOH�VXV�SDJRV�R�KDVWD�VXVSHQGHUORV�SURYLVLRQDOPHQWH��2�TXL]iV�SXHGD�UHILQDQFLDU�VX�FDVD�\�
HVWDEOHFHU�XQ�SDJR�PHQVXDO�UHGXFLGR���6LQ�HPEDUJR�HVWR�SRGUtD�UHVXOWDU�HQ�JDVWRV�GH�FXRWD�DGLFLRQDOHV���6X�
RILFLQD�ORFDO�GH�+8'�SXHGH�UHFRPHQGDUOH�D�XQ�DVHVRU��1R�OH�KDJD�FDVR�RPLVR�D�ODV�QRWLILFDFLRQHV�GH�VX�
SUHVWDPLVWD�TXH�OH�GLFHQ�TXH�HVWi�HQ�LQFXPSOLPLHQWR�GH�VXV�SDJRV��(O�SUHVWDPLVWD�SRGUtD�HMHFXWDU�XQ�MXLFLR�
KLSRWHFDULR�HQ�WDQ�SRFR�FRPR�FXDWUR�PHVHV�GHVSXpV�GH�TXH�VH�OH�SDVH�XQ�SDJR�VLQ�WHQHU�TXH�LU�FRQ�XQ�MXH]��

$OJXQRV�SUHVWDPLVWDV�WHUPLQDQ�HQIUHQWiQGRVH�D�XQ�MXLFLR�KLSRWHFDULR�SRUTXH�DOJ~Q�SUHVWDPLVWD�
GHSUHGDGRU�ORV�KD�HQJDWXVDGR�FRQ�XQ�SUpVWDPR�GH�YDORU�OtTXLGR�GH�OD�FDVD�TXH�QR�WLHQH�PDQHUD�GH�SDJDU��/DV�
WDVDV�GH�LQWHUpV�\�FXRWDV�SXHGHQ�VHU�PXFKR�PiV�FDUDV�TXH�ODV�GH�XQ�SUpVWDPR�HVWiQGDU³\�SXGLHUDQ�VHU�
LOHJDOHV��2�TXL]iV�HO�SUpVWDPR�UHTXLHUD�XQ�IXHUWH�SDJR�´JOREDOµ�HQ�DOJ~Q�SXQWR��(V�PiV��HO�SUHVWDPLVWD�SXHGH�
HVTXLYDU�H[SOLFDFLRQHV�GH�WRGRV�ORV�WpUPLQRV�GHO�SUpVWDPR�X�RIUHFHU�LQIRUPDFLyQ�HQJDxRVD��LQWHQWDQGR�
DSURYHFKDUVH�GH�OD�SHUVRQD�GH�HGDG�DYDQ]DGD�TXLHQ�SXGLHUD�HQFRQWUDUVH�HQ�XQ�DSULHWR�PRQHWDULR���/RV�
PD\RUHV³TXLHQHV�TXL]iV�WHQJDQ�SRFRV�LQJUHVRV�SHUR�PD\RU�YDORU�OtTXLGR�HQ�VXV�FDVDV�TXH�PXFKRV�GH�ORV�
GXHxRV�GH�FDVD�PiV�MyYHQHV³VRQ�ORV�EODQFRV�GH�WLUR�SULQFLSDOHV�HQ�HVWH�WLSR�GH�WLPR��<�D~Q�VL�XQ�SUpVWDPR�QR�
HV�LOHJDO��SRGUtD�D~Q�SHUGHU�VX�FDVD�VL�QR�WRPD�DFFLyQ�FXDQGR�HVWp�HQ�LQFXPSOLPLHQWR�GH�SDJR��3XHGH�VHU�TXH�
FRQVHJXLU�XQ�SUpVWDPR�GH�YDORU�OtTXLGR�GH�VX�FDVD�OH�SXHGH�VHU�YHQWDMRVR��6LQ�HPEDUJR��VyOR�EXVTXH�XQ�
SUpVWDPR�DVt�GH�XQ�SUHVWDPLVWD�GH�EXHQD�UHSXWDFLyQ��,QYHVWLJXH�DO�SUHVWDPLVWD�DQWHV�GH�ILUPDU�FXDOTXLHU�FRVD�\�
DVHJ~UHVH�TXH�HQWLHQGH�SRU�FRPSOHWR�ORV�WpUPLQRV�GHO�SUpVWDPR��

�
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6(*8,5�75$%$-$1'2�
 

$O�HQIUHQWDUVH�D�ORV�FRVWRV�H[RUELWDQWHV�GH�DWHQFLyQ�PpGLFD�\�ORV�SODQHV�GH�MXELODFLyQ�TXH�VH�YDQ�
HQFRJLHQGR��HQ�ORV�DxRV�UHFLHQWHV�PXFKDV�SHUVRQDV�\D�PD\RUHV�KDQ�UHJUHVDGR�D�OD�FDPSDxD�ODERUDO�R�
VHQFLOODPHQWH�KDQ�VHJXLGR�WUDEDMDQGR��/D�FDQWLGDG�GH�WUDEDMDGRUHV�GH����DxRV�R�PiV�KD�DXPHQWDGR�PiV�GH�
���SRU�FLHQWR�HQ�OD�~OWLPD�GpFDGD��
�

¢0H�SXHGHQ�UHFKD]DU�SDUD�XQ�HPSOHR�R�SURJUDPD�GH�FDSDFLWDFLyQ�ODERUDO�SRU�
UD]yQ�GH�PL�HGDG"�
�

1R��XQ�SDWUyQ�QR�OR�SXHGH�FRUUHU��QHJDUOH�XQ�SXHVWR�R�GLVFULPLQDU�FRQWUD�XVWHG�VyOR�SRUTXH�WHQJD�
XVWHG�PiV�GH����DxRV���$FWD�)HGHUDO�GH�'LVFULPLQDFLyQ�/DERUDO�SRU�(GDG�\�$FWD�GH�(PSOHR�\�9LYLHQGD�-XVWRV�
GH�&DOLIRUQLD��1L�SXHGH�XQ�SDWUyQ�UHFKD]DUOR�SDUD�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�R�EHQHILFLR�HGXFDFLRQDO�VyOR�
SRUTXH�WHQJD�XVWHG�PiV�GH����DxRV���*&����������&&���������

6L�XVWHG�VXIUH�HVD�GLVFULPLQDFLyQ�VH�SXHGH�FRPXQLFDU�FRQ�HO�&DOLIRUQLD�'HSDUWPHQW�RI�)DLU�(PSOR\PHQW�
DQG�+RXVLQJ��'HSDUWDPHQWR�GH�(PSOHR�\�9LYLHQGD�-XVWRV�GH�&DOLIRUQLD��R�VX�RILFLQD�ORFDO�GH�OD�(TXDO�
(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��&RPLVLyQ�GH�,JXDOGDG�HQ�HO�(PSOHR����9HD�5HFXUVRV���

�

¢3HUGHUp�PLV�EHQHILFLRV�GHO�6HJXUR�6RFLDO�VL�SHUPDQH]FR�HQ�PL�WUDEDMR�R�UHJUHVR�DO�
WUDEDMR"�
�

1R��QR�VL�WLHQH����DxRV�R�PiV��<�VL�OR�KDFH�VLQ�UHFLELU�EHQHILFLRV�GHO�6HJXUR�6RFLDO�KDVWD�OD�HGDG�GH�
����UHFLELUi�XQ�FKHTXH�PHQVXDO�GH�EHQHILFLRV�PiV�JUDQGH��VLQ�LPSRUWDU�RWURV�LQJUHVRV��6LQ�HPEDUJR��VL�XVWHG�
UHFLEH�SDJRV�GH�6HJXUR�6RFLDO�DQWHV�GH�FXPSOLU�ORV����\�WLHQH�RWURV�LQJUHVRV��VXV�EHQHILFLRV�VHUiQ�UHGXFLGRV�VL�
VXV�JDQDQFLDV�VH�SDVDQ�GH�FLHUWR�SXQWR��3DUD�PiV�LQIRUPDFLyQ��FRPXQtTXHVH�FRQ�VX�RILFLQD�ORFDO�GH�OD�
$GPLQLVWUDFLyQ�GHO�6HJXUR�6RFLDO��
�
�

029,/,=$56(�
 

6HQFLOODPHQWH�LU�GH�XQ�VLWLR�DO�RWUR�SXHGH�VHU�SUREOHPiWLFR�HQ�VX�WHUFHU�HGDG��WDPELpQ��$XQTXH�VX�
HGDG�QR�HV�UD]yQ�VXILFLHQWH�SDUD�TXLWDUOH�R�OLPLWDU�VX�OLFHQFLD�GH�PDQHMDU��XVWHG�SXHGH�SHUGHU�VXV�GHUHFKRV�GH�
PDQHMDU�GHELGR�D�LQIUDFFLRQHV�GH�WUiILFR��H[iPHQHV�HVFULWRV�R�GH�PDQHMR�UHSUREDGRV��PDOD�YLVWD�R�YDULDV�RWUDV�
FRQGLFLRQHV�PpGLFDV��

�
¢6RQ�GLIHUHQWHV�ORV�UHTXLVLWRV�GH�PDQHMDU�SDUD�ORV�PD\RUHV"��
�
1R��3HUR�FXDQGR�OOHJD�XVWHG�D�ORV����DxRV��\D�QR�SXHGH�UHQRYDU�VX�OLFHQFLD�SRU�
FRUUHR���9&������������<�HO�'HSDUWDPHQWR�GH�9HKtFXORV�0RWRUHV��'09��SXHGH�
VROLFLWDU�OD�YLVWD�EXHQD�GH�XQ�GRFWRU��3XHGH�TXH�QR�UHFLED�XQD�OLFHQFLD�VL�VX�YLVWD�
FRUUHJLGD�HV�GH��������R�SHRU�HV�VX�PHMRU�RMR���9&����������E���(O�'09�WDPELpQ�
SXHGH�UHKXVDUVH�D�H[SHGLU�R�UHQRYDU�VX�OLFHQFLD�GH�PDQHMDU�VL�XVWHG�HV�DOFRKyOLFR�R�
DGLFWR�D�FLHUWDV�GURJDV��KD�WHQLGR�SpUGLGDV�GH�FRQRFLPLHQWR�HQ�ORV�~OWLPRV�WUHV�DxRV�
R�FRQIXVLyQ�IXHUWH�R�DOJ~Q�RWUR�GHVRUGHQ�ItVLFR�R�PHQWDO�TXH�SRGUtD�DIHFWDU�FXiQ�
VHJXUDPHQWH�PDQHMD���9&������������������
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�
¢0H�SXHGH�UHSRUWDU�DOJXLHQ�SRU�PDQHMDU�LQFRUUHFWDPHQWH"��
�
6t��&XDOTXLHU�SHUVRQD�SXHGH�OOHQDU�XQD�VROLFLWXG�GH�'09�SDUD�5HH[DPLQDFLyQ�GH�&RQGXFWRU�SDUD�VHxDODU�D�XQ�
FRQGXFWRU�SHOLJURVR��/RV�RILFLDOHV�LQWHQWDQ�JXDUGDU�HQ�FRQILDQ]D�HO�QRPEUH�GHO�TXH�OR�UHSRUWy���9&�����������
�

¢3XHGH�HO�'09�VHQFLOODPHQWH�OLPLWDU�PLV�GHUHFKRV�GH�PDQHMDU�HQ�YH]�GH�UHYRFDU�
PL�OLFHQFLD"��
�

6t��(O�'09�SXHGH��SRU�UD]RQHV�GH�VHJXULGDG��H[SHGLU�XQD�OLFHQFLD�GH�PDQHMDU�SDUD�XQ�SOD]R�GH�
YLJHQFLD�PiV�FRUWR�TXH�HO�GH�ODV�OLFHQFLDV�UHJXODUHV���9&����������2��VHJ~Q�VX�KDELOLGDG��SXGLHUD�XVWHG�
FDOLILFDU�SDUD�XQD�OLFHQFLD�UHVWULQJLGD�TXH�VyOR�OH�SHUPLWH�PDQHMDU�GXUDQWH�ODV�KRUDV�GH�VRO��SRU�HMHPSOR��R�SRU�
ODV�FDOOHV�UHJXODUHV��QR�FDUUHWHUDV�R�DXWRSLVWDV���R�GHQWUR�GH����PLOODV�GH�VX�FDVD��3DUD�PiV�LQIRUPDFLyQ�OODPH�
D�VX�RILFLQD�ORFDO�GHO�'09�R�HO�'09�GHO�HVWDGR�DO�����������������

�
¢+D\�SURJUDPDV�GH�UHFDSDFLWDFLyQ�SDUD�D\XGDUPH�D�PHMRUDU�PL�DSWLWXG�SDUD�
FRQGXFLU"�
�

&XUVRV�GH�PDQHMDU�SDUD�SHUVRQDV�\D�PD\RUHV�HVWiQ�D�OD�GLVSRVLFLyQ�GH�FRQGXFWRUHV�TXLHQHV�WLHQHQ����
DxRV�R�PiV��$OJXQDV�FRPSDxtDV�GH�VHJXURV�OH�RIUHFHQ�GHVFXHQWRV�D�ORV�DVHJXUDGRV�TXLHQHV�FRPSOHWDQ�HO�
FXUVR���9&���������3DUD�ORV�VLWLRV�GH�ORV�´3URJUDPDV�GH�0HMRUDPLHQWR�GH�0DQHMDU�GH�ORV�0D\RUHV�µ�OODPH�D�VX�
RILFLQD�ORFDO�GHO�'09�R�UHYLVH�VX�SiJLQD�ZHE�DO�ZZZ�GPY�FD�JRY��
�

¢+D\�GLVSRVLFLRQHV�HVSHFLDOHV�SDUD�Pt�VL�HVWR\�PLQXVYiOLGR�R�LQFDSDFLWDGR�SDUD�
PDQHMDU"�

�
6L�XQ�PHGLFR�FHUWLILFD�TXH�XVWHG�HVWi�LQFDSDFLWDGR��XVWHG�SXHGH�FDOLILFDU�

SDUD�XQD�SDQFDUWD�HVSHFLDO�GH�HVWDFLRQDPLHQWR��&RQ�HVD�SDQFDUWD�VH�SXHGH�
HVWDFLRQDU�HQ�VLWLRV�PiV�DFFHVLEOHV�HVSHFLDOPHQWH�GHVLJQDGRV��$GHPiV��QR�WLHQH�
TXH�DOLPHQWDU�HO�HVWDFLRQyPHWUR���9&�������������

/DV�FLXGDGHV�WDPELpQ�SXHGHQ�UDWLILFDU�RUGHQDQ]DV�TXH�OHV�SHUPLWHQ�D�ODV�
SHUVRQDV�ItVLFDPHQWH�LQFDSDFLWDGDV�GH����DxRV�R�PiV�TXH�FLUFXOHQ�SRU�ODV�DFHUDV�
HQ�FDUULWRV�HOpFWULFRV��(VR�UHTXLHUH�XQ�SHUPLVR�\�FDOFRPDQtD�GH�LGHQWLILFDFLyQ���9&�
�����������

/DV�FRPXQLGDGHV�WDPELpQ�SURSRUFLRQDQ�GLYHUVRV�PpWRGRV�GH�D\XGD�D�ORV�
TXH�QR�SXHGHQ�PDQHMDU�R�XVDU�WUDQVSRUWH�S~EOLFR��&RPXQtTXHVH�FRQ�OD�$JHQFLD�
5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD�R�XQ�FHQWUR�ORFDO�SDUD�PD\RUHV�\�
SUHJXQWH�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�GH�PD\RUHV��$OJXQDV�FRPXQLGDGHV�OHV�
SURSRUFLRQDQ�WUDQVSRUWH�JUDWLV�VyOR�D�ORV�PD\RUHV�LQFDSDFLWDGRV��PLHQWUDV�RWUDV�OH�
RIUHFHQ�VHUYLFLRV�D�WRGRV�ORV�PD\RUHV��(Q�DOJXQDV�FRPXQLGDGHV��FDPLRQHWDV�
HVSHFLDOHV�GDQ�YXHOWDV�SURJUDPDGDV�D�ODV�WLHQGDV�GH�DEDVWRV��FHQWURV�FRPHUFLDOHV�\�
FHQWURV�GH�PD\RUHV��(Q�RWUDV��EROHWRV�GH�SDJR�GH�FDUUR�GH�VLWLR�OH�D\XGDQ�D�ORV�
PD\RUHV�D�OOHJDU�D�VXV�FLWDV�PpGLFDV��

�

�¢1R�HV�FLHUWR�TXH�FDPLQDU�HV�XQD�GH�ODV�PDQHUDV�PiV�VHJXUDV�GH�YLDMDU"�
�

3XGLHUD�D\XGDU�D�SRVSRQHU�OD�YHMH]��3HUR�QR�HV�PDQHUD�VHJXUD�VL�XVWHG�QR�OH�KDFH�FDVR�D�ODV�OH\HV�GH�
WUiILFR�\�VHQFLOODPHQWH�SLHQVD�TXH�ORV�PRWRULVWDV�YDQ�D�GHWHQHUVH�SDUD�TXH�SDVH��/DV�HQFXHVWDV�PXHVWUDQ�TXH�
SDUD�ORV�SHDWRQHV�GH����DxRV�R�PiV�OD�SUREDELOLGDG�GH�TXH�VHDQ�DWURSHOODGRV�HV�HO�GREOH�TXH�SDUD�ORV�
SHDWRQHV�GH�FXDOTXLHU�RWUR�JUXSR�GH�HGDG��
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$XQTXH�XQ�SHDWyQ�WLHQH�HO�GHUHFKR�HQ�XQ�FUXFH�PDUFDGR�R�VLQ�PDUFDU��HO�SHDWyQ�VLHPSUH�GHEH�XVDU�
FDXWHOD�\�QR�SXHGH�FDXVDU�SDUDGDV�LQQHFHVDULDV�R�GHPRUDV�GH�WUiILFR���9&����������(Q�SRFDV�SDODEUDV��QR�
SXHGH�XVWHG�FDPLQDU�FRQWUD�HO�WUiILFR�DXQTXH�HVWp�HQ�XQ�FUXFH�GH�SHDWRQHV��1L�SXHGH�FDPLQDU�HQ�XQD�VHQGD�
SDUD�ELFLFOHWDV�VL�KD\�XQD�VHQGD�SDUD�SHDWRQHV�FHUFD���9&����������<�VL�QR�KD\�DFHUDV��GHEH�FDPLQDU�HQ�HO�
ODGR�L]TXLHUGR�GH�OD�FDOOH��
�
�

/,',$5�&21�(/�0$/75$72�$�$1&,$126�
 

6H�FDOFXOD�TXH�XQR�GH�FDGD����SHUVRQDV�GH�HGDG�DYDQ]DGD�HQ�HVWH�SDtV�VXIUH�GH�PDOWUDWR�D�
DQFLDQRV³SRU�OR�JHQHUDO�D�PDQRV�GH�XQ�PLHPEUR�GH�OD�IDPLOLD��(Q�DOJXQRV�FDVRV��OD�SHUVRQD�PD\RU�DFDED�VLQ�
XQ�FHQWDYR��(Q�RWURV��OD�SHUVRQD�PD\RU�SLHUGH�VX�FDVD��<�ODV�HVWDGtVWLFDV�VXJLHUHQ�TXH�HV�WUHV�YHFHV�PiV�
SUREDEOH�TXH�XQ�PD\RU�PDOWUDWDGR�PXHUD�HQ�OD�VLJXLHQWH�GpFDGD�TXH�RWURV�PD\RUHV�GH�OD�PLVPD�HGDG��$~Q�
DVt��OD�PD\RUtD�GHO�PDOWUDWR�D�DQFLDQRV�QR�HV�UHSRUWDGR��3XHGH�TXH�VX�HQFDUJDGR�OH�HVWp�UREDQGR��JROSHDQGR�
R�VHQFLOODPHQWH�OR�HVWi�GHMDQGR�GHVFXLGDGR�HQ�VX�SURSLD�FDPD��4XL]iV�XVWHG�WHPH�OR�TXH�OH�SDVDUi�VL�VH�OR�
FXHQWD�D�DOJXLHQ��3HUR�KD\�D\XGD�D�VX�GLVSRVLFLyQ��&DPELH�VX�VLWXDFLyQ�DQWHV�GH�TXH�HPSHRUH��
�

¢4Xp�HV�PDOWUDWR�D�DQFLDQRV"�
�

(V�HO�GHVFXLGR��PDOWUDWR�R�H[SORWDFLyQ�GH�FXDOTXLHUD�TXH�WHQJD����DxRV�R�PiV�
�R�GH�FXDOTXLHU�DGXOWR�LQFDSDFLWDGR�GHSHQGLHQWH���3XHGH�LQFOXLU�YLROHQFLD�ItVLFD��DEXVR�
SVLFROyJLFR��DLVODPLHQWR�R�HO�GHVFXLGR�GH�XQ�HQFDUJDGR��7DPELpQ�SXHGH�LQFOXLU�HO�URER�
R�GHVIDOFR�GH�OD�SURSLHGDG�GH�XQD�SHUVRQD�PD\RU���3&��������:,��������������
����������

(Q�SRFDV�SDODEUDV��HO�PDOWUDWR�D�DQFLDQRV�LQFOX\H�YDULRV�GHOLWRV��FRPR�HO�URER��
TXH�SXHGHQ�DIHFWDU�D�YtFWLPDV�PiV�MyYHQHV�WDPELpQ��6LQ�HPEDUJR��ORV�GHOLQFXHQWHV�
HQFDUDQ�FDVWLJRV�PiV�JUDYHV�FXDQGR�VXV�YtFWLPDV�WLHQHQ����DxRV�R�PiV��
�

¢4Xp�GHER�KDFHU�VL�VRVSHFKR�TXH�DOJXLHQ�PDOWUDWD�R�H[SORWD�D�XQ�
DPLJR�R�DPLJD�GH�HGDG�DYDQ]DGD"�
�

6L�XVWHG�VRVSHFKD�TXH�HO�PDOWUDWR�RFXUUH�HQ�OD�FDVD�GH�VX�DPLJR�R�DPLJD��
OODPH�D�VX�DJHQFLD�ORFDO�GH�$GXOW�3URWHFWLYH�6HUYLFHV��$36���6HUYLFLRV�GH�3URWHFFLyQ�GHO�$GXOWR����5HYLVH�HO�
GLUHFWRULR�GH�VHUYLFLRV�GH�VX�FRQGDGR�R�StGDOH�HO�Q~PHUR�D�VX�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�
$YDQ]DGD���6L�VRVSHFKD�TXH�HO�PDOWUDWR�RFXUUH�HQ�XQD�LQVWDODFLyQ�OLFHQFLDGD�SDUD�FXLGDGR�SURORQJDGR��FRPR�
XQ�DVLOR�GH�DQFLDQRV��FRPXQtTXHVH�FRQ�VX�'HIHQVRU�GHO�3XHEOR�SDUD�FXLGDGR�SURORQJDGR���3DUD�ORFDOL]DU�DO�
'HIHQVRU�GHO�3XHEOR�PDUTXH�HO������������������6X�UHSRUWH�TXHGDUi�HQ�FRQILDQ]D³\�XVWHG�SXHGH�
SHUPDQHFHU�HQ�HO�DQRQLPDWR���:,���������HW�VHT��������HW�VHT��$GHPiV��VL�XVWHG�VRVSHFKD�PDOWUDWR�D�
DQFLDQRV�GH�FXDOTXLHU�WLSR��VLHPSUH�SXHGH�OODPDU�D�OD�SROLFtD��

<�SDUD�PiV�LQIRUPDFLyQ�\�FRQVHMRV��SXHGH�SHGLU�XQD�SXEOLFDFLyQ�WLWXODGD�´$�&LWL]HQ·V�*XLGH�WR�
3UHYHQWLQJ�	�5HSRUWLQJ�(OGHU�$EXVHµ��XQD�JXtD�SDUD�FLXGDGDQRV�SDUD�SUHYHQLU�\�UHSRUWDU�PDOWUDWR�D�DQFLDQRV��
SRU�FRUUHR�DO��&ULPH�DQG�9LROHQFH�3UHYHQWLRQ�&HQWHU��3�2��%R[���������6DFUDPHQWR��&$��������������2�
OODPH�DO���������������/D�JXtD�WDPELpQ�VH�SXHGH�FRQVHJXLU�HQ�ZZZ�DJ�FD�JRY��
�

¢7HQJR�TXH�UHSRUWDU�VRVSHFKDV�GH�PDOWUDWR�D�DQFLDQRV"�
�

6t��VL�XVWHG�HV�HO�HQFDUJDGR³SDJDGR�R�QR³GH�FXLGDU�D�XQD�SHUVRQD�GH�HGDG�DYDQ]DGD�R�DGXOWR�
GHSHQGLHQWH��2WUDV�SHUVRQDV�TXH�WLHQHQ�TXH�OHYDQWDU�UHSRUWH�SRU�PDQGDPLHQWR�LQFOX\HQ��
$GPLQLVWUDGRUHV��VXSHUYLVRUHV�\�HO�SHUVRQDO�OLFHQFLDGR�GH�LQVWDODFLRQHV�TXH�VXPLQLVWUDQ�WUDWDPLHQWR�\�VHUYLFLRV�D�
ORV�DQFLDQRV��HPSOHDGRV�GH�6HUYLFLRV�GH�3URWHFFLyQ�GHO�$GXOWR��PpGLFRV��DJHQWHV�GH�SROLFtD��\�FOpULJRV��6L�XQD�
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SHUVRQD�TXH�GHEH�UHSRUWDU�SRU�PDQGDPLHQWR�QR�UHSRUWD�VRVSHFKD�GH�PDOWUDWR��D�pO�R�HOOD�OH�SXHGHQ�DFXVDU�GH�
XQ�GHOLWR�PHQRU���:,����������/D�OH\�WDPELpQ�DOLHQWD�D�WRGDV�ORV�RWURV�SDUD�TXH�UHSRUWHQ�PDOWUDWR�D�DQFLDQRV�
WDPELpQ��
�

¢+D\�DOJXLHQ�TXLHQ�SXHGH�UHYLVDU�HO�ELHQHVWDU�GH�PL�SDGUH�DQFLDQR�GH�PL�SDUWH"�
�

6t��6L�XVWHG�VH�SUHRFXSD�SRU�XQ�SDGUH�R�VHU�TXHULGR�GH�HGDG�DYDQ]DGD�TXLHQ�YLYH�HQ�RWUD�FRPXQLGDG�
SXHGH�FRPXQLFDUVH�FRQ�OD�DJHQFLD�ORFDO�GHO�RUGHQ�S~EOLFR�HQ�OD�FRPXQLGDG�GH�OD�SHUVRQD�\�VROLFLWDU�XQD�
UHYLVLyQ�GH�ELHQHVWDU���

�
¢4Xp�VXFHGH�VL�DOJXLHQ�VH�HQWHUD�TXH�PL�KLMR�DGXOWR�PH�HVWi�ODVWLPDQGR"�
�

'HSHQGH�GHO�PDOWUDWR��3HUR�VL�XVWHG�HVWi�VLHQGR�PDOWUDWDGR�GH�FXDOTXLHU�IRUPD��QHFHVLWD�D\XGD��<�VX�
KLMR�R�KLMD�QHFHVLWD�D\XGD�WDPELpQ��/ODPH�D�VX�RILFLQD�ORFDO�GH�6HUYLFLRV�GH�3URWHFFLyQ�GHO�$GXOWR�\�H[SOtTXHOH�OD�
VLWXDFLyQ�D�XQ�WUDEDMDGRU�VRFLDO��(V�OD�WDUHD�GHO�WUDEDMDGRU�VRFLDO�D\XGDU�D�DVHJXUDU�TXH�XVWHG�WHUPLQD�SRU�HVWDU�
HQ�XQ�VLWLR�VDQR�\�VDOYR���:,����������
�

¢(V�OR�PLVPR�OD�YLROHQFLD�GRPpVWLFD�\�HO�PDOWUDWR�D�DQFLDQRV"�
�

1R��<�KD\�OH\HV�GLIHUHQWHV�TXH�WLHQHQ�TXH�YHU�FRQ�FDGD�XQR�WDPELpQ��/D�OH\�GHILQH�OD�YLROHQFLD�
GRPpVWLFD�FRPR�FLHUWRV�WLSRV�GH�PDOWUDWR�GLULJLGRV�KDFLD�XQ�FyQ\XJH�R�H[�FyQ\XJH��SDUHMD��R�SHUVRQD�GH�
FXDOTXLHU�HGDG�FRQ�OD�FXDO�HO�DEXVDGRU�KD�WHQLGR�´XQD�UHODFLyQ�GH�FLWDV�DPRURVDV�R�GH�SURPHVD�GH�
PDWULPRQLR�µ�R�FRQ�TXLHQ�HO�DEXVDGRU�KD�WHQLGR�XQ�KLMR�R�KLMD���)&����������������(VD�YLROHQFLD�HV�
FRPSRUWDPLHQWR�LQVWDGR�SRU�OD�QHFHVLGDG�GH�FRQWURODU��3XHGH�FRUUHU�OD�JDPD�GHVGH�DPHQD]DV�D�PDQRVHR�
VH[XDO�QR�GHVHDGR�KDVWD�JROSHV��<�DIHFWD�D�WRGDV�ODV�FXOWXUDV��DVFHQGHQFLDV�pWQLFDV��QLYHOHV�GH�HGXFDFLyQ�\�GH�
LQJUHVRV��6LQ�HPEDUJR��VL�XQD�YtFWLPD�GH�YLROHQFLD�GRPpVWLFD�WLHQH����DxRV�R�PiV��HO�FDVR�SXHGH�VHU�PDQHMDGR�
FRPR�XQR�GH�PDOWUDWR�D�DQFLDQR��
�

¢4Xp�SXHGR�KDFHU�SDUD�SURWHJHUPH�GH�XQ�HQFDUJDGR�R�FyQ\XJH�DEXVLYR"�
�

6L�FRUUH�SHOLJUR�LQPHGLDWR��PDUTXH�HO������&XDQGR�OOHJXH�OD�SROLFtD�H[SOtTXHOHV�OR�TXH�SDVy��(Q�
DPERV�ORV�FDVRV�GH�PDOWUDWR�D�DQFLDQRV�\�YLROHQFLD�GRPpVWLFD�ORV�RILFLDOHV�VH�SXHGHQ�FRPXQLFDU�FRQ�XQ�RILFLDO�
MXGLFLDO�GH�WXUQR�\�JLUDUOH�XQD�2UGHQ�3URWHFWRUD�GH�(PHUJHQFLD��7DPELpQ�OH�GLFHQ�XQD�(32��LQPHGLDWDPHQWH��
(VWR�OH�SURKtEH�DO�DEXVDGRU�DFHUFiUVHOH��SRU�OH\��/D�(32�SHUPDQHFH�HQ�YLJRU�SRU�FLQFR�GtDV�KiELOHV�R�VLHWH�GtDV�
QDWXUDOHV��7DPELpQ�SXHGH�XVWHG�SHGLU�XQD�2UGHQ�3URYLVLRQDO�GH�5HVWULFFLyQ��TXH�WDPELpQ�OH�GLFHQ�XQD�752���
6HQFLOODPHQWH�OOHQH�ORV�IRUPXODULRV�HQ�VX�MX]JDGR�ORFDO��(O�752�HQWUD�HQ�YLJRU�WDQ�SURQWR�OR�ILUPH�XQ�MXH]�\�VHD�
HQWUHJDGR�DO�DEXVDGRU��<�XQD�752�SXHGH�VHU�FRQYHUWLGD�HQ�´SHUPDQHQWH�µ�OR�TXH�VLJQLILFD�TXH�YDOGUi�SRU�WUHV�
DxRV�\�SXHGH�VHU�UHQRYDGD���:,�������������)&���������

6LQ�HPEDUJR��DXQTXH�XQD�RUGHQ�GH�UHVWULFFLyQ�SXHGH�D\XGDU�D�SURWHJHUOH��GHEH�VDEHU�TXH�QR�HOLPLQD�
HO�ULHVJR�GH�YLROHQFLD�IXWXUD��

/DV�RUGHQHV�GH�UHVWULFFLyQ�WDPELpQ�VH�SXHGHQ�FRQVHJXLU�HQ�ODV�VLWXDFLRQHV�HQ�ODV�TXH�XQD�SHUVRQD�
PD\RU�KD�VXIULGR�ItVLFD�R�HPRFLRQDOPHQWH�SRU�DEXVR�ILQDQFLHUR�R�GHVFXLGR��

<�HQ�ORV�FDVRV�GH�YLROHQFLD�GRPpVWLFD��OD�OH\�GHO�HVWDGR�OH�SHUPLWH�D�ODV�YtFWLPDV�PDQWHQHU�VXV�
GLUHFFLRQHV�HQ�VHFUHWR�SRU�HO�SURJUDPD�6DIH�DW�+RPH��$�6DOYR�HQ�&DVD��GHO�HVWDGR��(VWR�VLJQLILFD�TXH�OD�
GLUHFFLyQ�GH�VX�FDVD�QR�QHFHVLWD�DSDUHFHU�HQ�ORV�GRFXPHQWRV�MXGLFLDOHV�X�RWURV�GRFXPHQWRV�RILFLDOHV��3DUD�PiV�
LQIRUPDFLyQ�OODPH�DO�����������������<�SDUD�ORFDOL]DU�XQ�DOEHUJXH�ORFDO�R�DVHVRUtD��OODPH�D�OD�OtQHD�GH�
DFFLyQ�1DFLRQDO�GH�9LROHQFLD�'RPpVWLFD�GH����KRUDV�DO��������������������������������SDUD�77<���2WUR�
UHFXUVR�HV�OH�IROOHWR�GHO�6WDWH�%DU�´¢0H�3XHGH�3URWHJHU�OD�/H\�&RQWUD�OD�9LROHQFLD�'RPpVWLFD"µ��9HD�5HFXUVRV�
SDUD�OD�LQIRUPDFLyQ�GH�FRQWDFWR����
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/RV�DPHULFDQRV�SLHUGHQ�DSUR[LPDGDPHQWH�����PLO�
PLOORQHV�DO�DxR�VyOR�HQ�IUDXGH�GH�WHOH�PHUFDGHUtD���RWURV����
PLO�PLOORQHV�HQ�WLPRV�SRVWDOHV��<�OD�PD\RUtD�GH�ODV�YtFWLPDV�
VRQ�GH�HGDG�DYDQ]DGD��$OJXLHQ�SXHGH�FRPXQLFDUVH�FRQ�
XVWHG�SRU�FRUUHR��SRU�WHOpIRQR��SRU�FRUUHR�HOHFWUyQLFR�R�D~Q�
OOHJDU�D�VX�SXHUWD��&RQR]FD�VXV�GHUHFKRV�\�FyPR�SXHGH�VHU�
YXOQHUDEOH��&RPR�OR�GLFH�HO�GLFKR��6L�QL�VH�ODV�FUHH�GH�OR�
EXHQR�TXH�VXHQD�DOJR��QR�VH�ODV�FUHD��
�
� 7LPR�GH�'RQDFLRQHV�&DULWDWLYDV��&XtGHVH�GH�ODV�IDOVDV�

FDULGDGHV��&XDOTXLHU�SHUVRQD�TXH�VROLFLWD�IRQGRV�SDUD�
SURSyVLWRV�FDULWDWLYRV�GHEH�UHJLVWUDUVH�FRQ�OD�&DOLIRUQLD�
$WWRUQH\�*HQHUDO·V�2IILFH��2ILFLQD�GHO�3URFXUDGRU�
*HQHUDO�GHO�HVWDGR����%3&�������������3DUD�DYHULJXDU�VL�
HVWi�UHJLVWUDGD�XQD�FDULGDG��OODPH�D�OD�2ILFLQD�GHO�
3URFXUDGRU�*HQHUDO��9HD�5HFXUVRV��R�UHYLVH�HO�VLWLR�ZHE�
�ZZZ�DJ�FD�JRY�FKDULWLHV���7DPELpQ�SXHGH�UHYLVDU�FRQ�VX�
%HWWHU�%XVLQHVV�%XUHDX��%XUy�GH�0HMRUD�GH�(PSUHVDV��
ORFDO��

�
� 6ROLFLWDFLyQ�GH�3XHUWD�HQ�3XHUWD��3LGD�YHU�XQ�SHUPLVR�GH�

HPSUHVD���/D�PD\RUtD�GH�ODV�FLXGDGHV�UHTXLHUHQ�XQD���1R�
VH�GHMH�SUHVLRQDU�SDUD�TXH�FRPSUH�DOJR�HQ�HO�LQVWDQWH��6L�
XVWHG�KDFH�XQD�FRPSUD��UHFXHUGH�TXH�QRUPDOPHQWH�WLHQH�
WUHV�GtDV�KiELOHV�SDUD�FDQFHODU�OHJDOPHQWH�XQ�FRQWUDWR�
FRPR�HVH�VL�IXH�KHFKR�HQ�VX�FDVD�R�HQ�XQ�VLWLR�
SURYLVLRQDO��FRPR�XQ�UHVWDXUDQWH��FXDUWR�GH�KRWHO�R�
FHQWUR�GH�FRQYHQFLRQHV���&&�����������D���
&RPXQtTXHVH�FRQ�VX�%XUy�GH�0HMRUD�GH�(PSUHVDV�ORFDO�
SDUD�LQYHVWLJDU�OD�HPSUHVD��<�SDUD�UHSRUWDU�XQ�IUDXGH��
OODPH�D�OD�SROLFtD�ORFDO�R�OD�RILFLQD�GHO�ILVFDO�GH�GLVWULWR�
GHO�FRQGDGR��

�
� $VHVRUHV�)LQDQFLHURV�\�$UGLGHV�GH�,QYHUVLRQHV��&XtGHVH�

GH�FRQIHUHQFLDV�GH�LQYHUVLRQHV�TXH�DOHJDQ�SODQHV�SDUD�
KDFHUVH�ULFR�GH�LQPHGLDWR��FRPR�HO�GH�LQYHUVLRQHV�PX\�
JDQDQFLRVDV�HQ�WHOpIRQRV�S~EOLFRV�DUUHQGDGRV��(VWH�HV�
VyOR�XQ�HMHPSOR��,QYHVWLJXH�OD�´LQYHUVLyQµ�DQWHV�GH�
LQYHUWLU��/ODPH�DO�'HSDUWPHQW�RI�&RUSRUDWLRQV�
�'HSDUWDPHQWR�GH�(QWLGDGHV�&RUSRUDWLYDV��GHO�HVWDGR�D�
VX�OtQHD�GH�D\XGD�VLQ�FRVWR�DO�������$6.�&253������
�������<�SDUD�PiV�LQIRUPDFLyQ�GH�FyPR�SURWHJHUVH��YHD�
HO�QXHYR�SURJUDPD�GHO�'HSDUWDPHQWR�GH�
,QFRUSRUDFLRQHV�´6HQLRUV�$JDLQVW�,QYHVWPHQW�)UDXGµ�
�6$,)��´/RV�0D\RUHV�&RQWUD�HO�IUDXGH�GH�,QYHUVLyQµ���3DUD�
YHU�DOJXQRV�FRQVHMRV�GH�6$,)��YHD�(YLWH�)UDXGHV�HQ�OD�
VLJXLHQWH�SiJLQD��

�

�
7,326�'(�0$/75$72�$�$1&,$126�
�
$EDQGRQR�HV�GHVHUWDU�R�´YROXQWDULDPHQWH�GHMDUµ�
D�XQ�DQFLDQR�SRU�HO�HQFDUJDGR�GH�DWHQFLyQ�HQ�
FLUFXQVWDQFLDV�HQ�TXH�XQD�SHUVRQD�UD]RQDEOH�
KXELHUD�VHJXLGR�VXPLQLVWUDQGR�DWHQFLyQ���:,���
����������
�
$EXVR�)LQDQFLHUR�RFXUUH�FXDQGR�DOJXLHQ�WRPD�R�
UHWLHQH�OD�SURSLHGDG�GH�XQD�SHUVRQD�GH�
DYDQ]DGD�HGDG�SDUD�´PDO�XVRµ�R�´FRQ�OD�
LQWHQFLyQ�GH�GHIUDXGDUµ�R�DPERV���:,���
����������3DUD�YHU�DOJXQRV�HMHPSORV�GH�DEXVR�
ILQDQFLHUR��YHD�OD�VHFFLyQ�WLWXODGD�(YLWDU�ODV�
(VWDIDV�&RQWUD�&RQVXPLGRUHV��
�
$LVODPLHQWR�WLHQH�TXH�YHU�FRQ�SUHYHQLU�TXH�OD�
SHUVRQD�PD\RU�UHFLED�FRUUHR�R�OODPDGDV�
WHOHIyQLFDV��R�TXH�WHQJD�FRQWDFWR�FRQ�DPLJRV�R�
SDULHQWHV��3XGLHUD�VHU�TXH�HO�PD\RU�KDVWD�
HVWXYLHUD�HQFHUUDGR�FRQ�OODYH�HQ�XQ�FXDUWR�R�
DWDGR�D�XQD�VLOOD���:,�������������
�
$SULVLRQDPLHQWR�)DOVR�HV�FXDQGR�DOJXLHQ�XVD�
YLROHQFLD��DPHQD]DV��IUDXGH�R�HQJDxRV�SDUD�
FRQWHQHU�D�XQ�PD\RU�HQ�FRQWUD�GH�VX�YROXQWDG��
�3&��������I���
�
$EXVR�SVLFROyJLFR�HV�FRPSRUWDPLHQWR�TXH�WLHQH�
OD�LQWHQFLyQ�GH�FUHDU�VXIULPLHQWR�PHQWDO��WHPRU��
DJLWDFLyQ��FRQIXVLyQ�X�RWUDV�IRUPDV�GH�DQJXVWLD�
PHQWDO��HQ�OD�SHUVRQD�GH�HGDG�DYDQ]DGD���:,���
����������
�
8Q�HQFDUJDGR�GH�DWHQFLyQ³SDJDGR�R�QR³
SXGLHUD�VHU�FXOSDEOH�GH�GHVFXLGR�VL�pO�R�HOOD�QR�
D\XGD�DGHFXDGDPHQWH�DO�PD\RU�FRQ�VX�KLJLHQH�
SHUVRQDO�R�QR�OH�SURYHH�FRPLGD��URSD��DOEHUJXH�
R�DWHQFLyQ�PpGLFD�QHFHVDULD���:,�������������
�
(O�DEXVR�ItVLFR�SXGLHUD�VHU�DWDTXH��DJUDYLR��
UHVWULFFLyQ�ItVLFD�QR�UD]RQDEOH��DEXVR�VH[XDO��
YLRODFLyQ��LQFHVWR��R�HO�XVR�QR�DXWRUL]DGR�GH�
UHVWULFFLyQ�TXtPLFD�R�PHGLFDPHQWR�SVLFRWUySLFR��
�:,�������������
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� )UDXGH�GH�)XQHUDULDV�\�&HPHQWHULRV��2MR�FRQ�ODV�YHQWDV�D�DOWD�SUHVLyQ��/D�´*XtD�GHO�&RQVXPLGRU�SDUD�ODV�
&RPSUDV�HQ�$VXQWRV�)XQHUDULRV�\�GH�&HPHQWHULRµ³GLVSRQLEOH�VLQ�FRVWR�GH�OD�GHO�'HSDUWDPHQWR�GH�
$VXQWRV�GHO�&RQVXPLGRU³OH�GD�GHWDOOHV�GH�VXV�UHTXHULPLHQWRV��DUUHJORV�DQWHODGRV�\�TXp�EXVFDU�HQ�XQ�
FRQWUDWR��7DPELpQ�SXHGH�OODPDU�D�OD�2ILFLQD�GH�)XQHUDULDV�\�&HPHQWHULRV�SDUD�YHULILFDU�OD�OLFHQFLD�GH�XQD�
HPSUHVD�IXQHUDULD�R�HQWDEODU�XQD�TXHMD���9HD�5HFXUVRV���<�WDPELpQ�UHYLVH�FRQ�VX�%XUy�GH�0HMRUD�GH�
(PSUHVDV��

�
� 5HSDUDFLRQHV�HQ�&DVD��3XHGHQ�VRQDU�FRPR�EXHQ�QHJRFLR��8Q�UHSDUDGRU�OH�FRPSRQH�VX�WHFKR�FRQ�

PDWHULDOHV�´TXH�VREUDURQµ�GH�RWUR�WUDEDMR��8VWHG�SDJD�HQ�HIHFWLYR³\�pO�KDFH�XQ�WUDEDMR�PDOKHFKR�R�QR�
KDFH�QDGD��2�XQ�IRQWDQHUR�FRPSRQH�VX�LQRGRUR�EORTXHDGR�\�OH�SUHVHQWD�XQD�IDFWXUD�GH����������$QWHV�
GH�HPSOHDU�D�FXDOTXLHU�FRQWUDWLVWD�FRQVLJD�SUHVXSXHVWRV�GH�RWURV�GRV�SRU�OR�PHQRV��SLGD�UHFRPHQGDFLRQHV�
\�SRQJD�WRGR�SRU�HVFULWR��<�VHSD�TXH�VX�FDVD�QR�VH�SXHGH�XVDU�FRPR�SUHQGD�GH�SUpVWDPR�SDUD�FXDOTXLHU�
FRQWUDWR�GH�PHMRUDV�KRJDUHxDV�VL�XVWHG�WLHQH����DxRV�R�PiV���&&���������,��M���%3�����������
&RPXQtTXHVH�FRQ�HO�&RQWUDFWRUV�6WDWH�/LFHQVH�%RDUG��-XQWD�GH�/LFHQFLD�(VWDWDO�GH�&RQWUDWLVWDV���YHD�
5HFXUVRV��SDUD�UHYLVDU�OD�OLFHQFLD�GHO�FRQWUDWLVWD�\�FXDOTXLHU�TXHMD�DQWHULRU��<�QXQFD�SDJXH�PiV�TXH�HO�
Pi[LPR�TXH�SHUPLWH�OD�OH\³QRUPDOPHQWH�HO����SRU�FLHQWR�GHO�SUHFLR�GH�OD�UHSDUDFLyQ�R���������OD�FLIUD�
TXH�VHD�PHQRU�DQWHV�GH�TXH�TXHGH�FRPSOHWDGR�HO�WUDEDMR��3DUD�PiV�FRQVHMRV��FRPXQtTXHVH�FRQ�OD�MXQWD�
GH�OLFHQFLDV�SDUD�UHFLELU�XQD�FRSLD�GH�´:KDW�<RX�6KRXOG�.QRZ�%HIRUH�<RX�+LUH�D�&RQWUDFWRUµ��/R�TXH�
GHEH�VDEHU�DQWHV�GH�HPSOHDU�D�XQ�FRQWUDWLVWD��

�
� 5RER�GH�,GHQWLGDG��&XLGH�ELHQ�VX�Q~PHUR�GH�6HJXUR�6RFLDO�\�WDUMHWDV�GH�FUpGLWR��/RV�ODGURQHV�SXHGHQ�

XVDUORV�SDUD�DEULU�QXHYDV�FXHQWDV�GH�WDUMHWD�GH�FUpGLWR�D�VX�QRPEUH��(VWp�DO�GtD�FRQ�VX�FUpGLWR�SLGLHQGR�
UHSRUWHV�FDGD�FXDQGR�GH�ODV�SULQFLSDOHV�DJHQFLDV�FUHGLWLFLDV��<�JXDUGH�IRWRFRSLDV�GH�ODV�WDUMHWDV�GH�FUpGLWR�
H�LGHQWLILFDFLyQ�TXH�OOHYD�HQ�VX�FDUWHUD���9HD�3URWHMD�6X�,GHQWLGDG�HQ�OD�VLJXLHQWH�SiJLQD���

�
� )UDXGH�GH�0HGLFDUH��1XQFD�OH�Gp�QL�OH�GLJD�VX�Q~PHUR�GH�0HGLFDUH�D�XQ�GHVFRQRFLGR��<�VLHPSUH�UHYLVH�VX�

HVWDGR�GH�FXHQWD�GH�0HGLFDUH�SDUD�YHULILFDU�TXH�UHDOPHQWH�UHFLELy�ORV�VHUYLFLRV�TXH�KDQ�VLGR�FREUDGRV�DO�
0HGLFDUH��6L�XVWHG�VRVSHFKD�IUDXGH�GH�VXPLQLVWUDGRU�GH�DWHQFLyQ��OODPH�DO�%XUy�GH�)UDXGH�\�0DOWUDWR�D�
$QFLDQRV�GH�0HGL�&DO�HQ�OD�2ILFLQD�GHO�3URFXUDGRU�GHO�(VWDGR���9HD�5HFXUVRV���

�
� )iEULFDV�GH�)LGHLFRPLVRV�$FWLYRV�5HYRFDEOHV��&XtGHVH�GH�ORV�DUGLGHV�GH�PHUFDGHUtD�GH�ODV�´IiEULFDV�GH�

ILGHLFRPLVRVµ�HQ�ODV�FXDOHV�ORV�YHQGHGRUHV�VH�KDFHQ�SDVDU�SRU�SHULWRV�HQ�SODQLILFDFLyQ�GH�FDXGDO�
KHUHGLWDULR�SDUD�FRQVHJXLU�TXH�OHV�WHQJD�FRQILDQ]D��(VWRV�´SHULWRVµ�VLQ�FDOLILFDFLRQHV�LQWHQWDQ�FRQVHJXLU�VX�
LQIRUPDFLyQ�SHUVRQDO�ILQDQFLHUD�FRQ�HO�PRWLYR�XOWHULRU�GH�YHQGHUOH�ILGHLFRPLVRV�DFWLYRV�\�DQXDOLGDGHV��TXH�
SRGUtDQ�QR�VHU�OR�DSURSLDGR�SDUD�XVWHG��(VDV�WiFWLFDV�DEURJDQ�ODV�OH\HV�GHO�FyGLJR�GH�VHJXURV�\�ODV�OH\HV�
TXH�SURKtEHQ�SUDFWLFDU�GHUHFKR�VLQ�DXWRUL]DFLyQ��3DUD�UHSRUWDU�XQ�DUGLG��OODPH�D�VX�RILFLQD�ORFDO�GHO�ILVFDO�
GH�GLVWULWR�\�DO�&DOLIRUQLD�'HSDUWPHQW�RI�,QVXUDQFH��'HSDUWDPHQWR�GH�6HJXURV�GH�&DOLIRUQLD���7DPELpQ�VH�
SXHGH�FRPXQLFDU�FRQ�OD�2ILFLQD�GHO�3URFXUDGRU�GHO�(VWDGR���9HD�5HFXUVRV���

�
� )UDXGH�GH�7HOH�0HUFDGHUtD�R�3RVWDO��3XHGH�UHVXOWDU�GLItFLO�VHSDUDU�D�XQ�WHOHIRQLVWD�OHJtWLPR�GH�WHOH�

PHUFDGHUtD�GH�XQR�TXLHQ�QR�OR�HV��(YLWH�SRU�FRPSOHWR�D�FXDOTXLHU�WHOHIRQLVWD�R�PDWHULDO�SRVWDO�TXH�OH�
DQXQFLD�TXH�KD�JDQDGR�XQD�WyPEROD�R�ORWHUtD�GHO�H[WUDQMHUR³\�TXH�QHFHVLWD�SDJDU�XQD�´FXRWDµ�R�
´LPSXHVWRµ�SDUD�FREUDU�VX�SUHPLR���/D�YHQWD�R�FRPSUD�GH�EROHWRV�GH�ORWHUtD�TXH�FUX]D�IURQWHUDV�HV�LOHJDO³
FRPR�OR�HV�FXDOTXLHU�FREUR�DGHODQWDGR�SDUD�FRQVHJXLU�HO�SUHPLR���3DUD�HQWDEODU�TXHMDV��FRPXQtTXHVH�FRQ�
OD�2ILFLQD�GHO�3URFXUDGRU�GHO�(VWDGR��\�HO�1DWLRQDO�)UDXG�,QIRUPDWLRQ�&HQWHU��&HQWUR�1DFLRQDO�GH�
,QIRUPDFLyQ�GH�)UDXGHV����9HD�5HFXUVRV����

�
2WURV�WLSRV�GH�WLPRV�LQFOX\HQ�HO�IUDXGH�SRU�,QWHUQHW�\�WLPRV�GHSUHGDGRUHV�GH�SUpVWDPRV�VREUH�ELHQHV�UDtFHV�

�YHD�/LGLDU�FRQ�ODV�'HXGDV���$GHPiV��SXGLHUD�XVWHG�GDUOH�XQD�FDUWD�SRGHU�D�DOJXLHQ��YHD�3ODQLILFDU��\�GHVSXpV�
HQWHUDUVH�TXH�pO�R�HOOD�VH�KDQ�UREDGR�VXV�DKRUURV��3DUD�UHSRUWDU�XQ�IUDXGH��OODPH�D�VX�DJHQFLD�ORFDO�GHO�RUGHQ�
S~EOLFR�R�D�OD�RILFLQD�GHO�ILVFDO�GH�GLVWULWR��
�
�
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¢&yPR�SXHGR�HYLWDU�VROLFLWDFLRQHV�SRU�WHOHIRQLVWDV�GH�WHOH�PHUFDGHUtD�\�
PHUFDGHUtD�SRVWDO"�
�

3XHGH�SHGLUOH�D�ORV�WHOHIRQLVWDV�GH�WHOH�
PHUFDGHUtD�TXH�OR�SRQJDQ�HQ�VX�OLVWD�GH�´QR�OODPDUµ��6L�
VLJXHQ�OODPiQGROR��UHSyUWHORV�DO�)7&���9HD�5HFXUVRV���
7DPELpQ�SXHGH�GHFLUOH�D�ODV�HPSUHVDV�TXH�QR�YHQGDQ�
VX�QRPEUH�D�RWUDV�FRPSDxtDV��3DUD�TXLWDU�VX�QRPEUH�
GH�ODV�OLVWDV�WHOHIyQLFDV�\�GH�FRUUHR��HVFUtEDOH�DO�'LUHFW�
0DUNHWLQJ�$VVRFLDWLRQ�,QF��D�ODV�GLUHFFLRQHV�VLJXLHQWHV��
7DPELpQ�SXHGH�UHJLVWUDUVH�FRQ�DQWHODFLyQ�SDUD�HO�
1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��5HJLVWUR�1DFLRQDO�GH�1R�
/ODPDU��HQ�OD�SiJLQD�HVSHFLDO�ZHE�GHO�3URFXUDGRU�
*HQHUDO�GH�&DOLIRUQLD��KWWS���QRFDOO�GRM�VWDWH�FD�JRY���
'HVSXpV�GHO���GH�MXOLR�GHO�������FRPXQtTXHVH�FRQ�HO�
)7&�SDUD�UHJLVWUDUVH���
�

¢&yPR�SXHGR�PDQWHQHU�VHFUHWR�PL�
Q~PHUR�GH�6HJXUR�6RFLDO"�
�

3XHGH�VHU�GLItFLO��3HUR�PiV�\�PiV�OD�OH\�OH�HVWi�
SURSRUFLRQDQGR�SURWHFFLyQ�DGLFLRQDO��3RU�HMHPSOR��OD�
OH\�GHO�HVWDGR�OH�SURKtEH�D�FXDOTXLHU�HPSUHVD�R�
LQGLYLGXR³FRQ�OD�H[FHSFLyQ�GH�XQD�DJHQFLD�GH�
JRELHUQR�HVWDWDO�R�ORFDO³PRVWUDU�VX�Q~PHUR�GH�6HJXUR�
6RFLDO�HQ�S~EOLFR��1L�SXHGH�HVWDU�LPSUHVR�VX�Q~PHUR�HQ�
FXDOTXLHU�WDUMHWD�TXH�VH�QHFHVLWH�SDUD�WHQHU�DFFHVR�D�
SURGXFWRV�R�VHUYLFLRV��7DPELpQ��VX�SURYHHGRU�GH�
DWHQFLyQ�PpGLFD�\D�QR�SXHGH�LPSULPLU�VX�Q~PHUR�GH�
6HJXUR�6RFLDO�HQ�VX�WDUMHWD�GH�LGHQWLILFDFLyQ��<�QDGLH�OH�
SXHGH�SHGLU�TXH�WUDQVPLWD�VX�Q~PHUR�SRU�HO�,QWHUQHW�D�PHQRV�TXH�OD�FRQH[LyQ�VHD�´VHJXUDµ�R�WHQJD�
´HQFULSWDFLyQ�µ��&&������������HW�VHT��3DUD�PiV�LQIRUPDFLyQ�OODPH�D�OD�2ILFLQD�GH�3URWHFFLyQ�GH�3ULYDFLGDG�
GHO�'HSDUWDPHQWR�GH�$VXQWRV�GHO�&RQVXPLGRU���9HD�5HFXUVRV����
�

¢4Xp�GHER�KDFHU�VL�UHFLER�PHUFDQFtD�GH�SHGLGR�SRVWDO�TXH�QXQFD�SHGt"�
�

6L�XVWHG�QR�OR�SLGLy��VH�FRQVLGHUD�VHU�XQ�UHJDOR�VLQ�FRQGLFLRQHV�\�QR�WLHQH�TXH�SDJDU�SRU�pO³QL�
UHJUHVDUOR���&&�����������

�
¢4Xp�KDJR�VL�DOJXLHQ�VH�URED�PL�WDUMHWD�GH�FUpGLWR�\�OH�SRQH�FREURV"�
�

1RWLILTXH�LQPHGLDWDPHQWH�D�OD�FRPSDxtD�GH�OD�WDUMHWD�GH�FUpGLWR��6L�DOJXLHQ�HQGHXGD�VX�WDUMHWD�GH�
FUpGLWR�R�XVD�VX�WDUMHWD�GH�GpELWR�VLQ�DXWRUL]DFLyQ��XVWHG�VRODPHQWH�HV�UHVSRQVDEOH�SRU�ORV�SULPHURV�����VL�VH�
FRPXQLFD�UiSLGDPHQWH�FRQ�OD�FRPSDxtD���&&���������������������(V�LPSRUWDQWH�OHYDQWDU�XQ�LQIRUPH�SROLFLDO�
DGHPiV�GH�GRFXPHQWDU�OD�SpUGLGD�\�VXV�UHVSXHVWDV���
�

�
3527(-$�68�,'(17,'$'�
�
6L�XVWHG�HV�YtFWLPD�GH�URER�GH�LGHQWLGDG��
�
/ODPH�D�ODV�DJHQFLHV�FUHGLWLFLDV�D�FRQWLQXDFLyQ�\�SyQJDOH�XQ�DOHUWD�
GH�IUDXGH�D�VX�UHSRUWH�FUHGLWLFLR���&&���������HW�VHT��6ROLFLWH�XQ�
UHSRUWH�FUHGLWLFLR�JUDWLV��
�
/HYDQWH�XQ�LQIRUPH�SROLFLDO��
�
(QWDEOH�TXHMD�FRQ�OD�&RPLVLyQ�)HGHUDO�GH�&RPHUFLR��)7&��\�
FRQVLJD�XQ�$IILGiYLW�GH�5RER�GH�,GHQWLILFDFLyQ���9HD�5HFXUVRV����
�
/OHQH�HO�$IILGiYLW�GH�5RER�GH�,GHQWLILFDFLyQ�\�HQYtHOR�SRU�FRUUHR�
FHUWLILFDGR��FRQ�XQD�FRSLD�GHO�LQIRUPH�SROLFLDO��D�WRGDV�ODV�
HPSUHVDV�HQ�ODV�FXDOHV�VH�DEULy�QXHYD�FXHQWD��
�
/ODPH�D�OD�/tQHD�GH�$\XGD�VREUH�5RERV�GHO�3URFXUDGRU�*HQHUDO����
��������������VL�DFDVR��8VWHG�OOHQy�XQ�LQIRUPH�SROLFLDO�\�H�
HQFDUD�FRQ�FDUJRV�SHQDOHV�R�XQ�DQWHFHGHQWH�SROLFLDO�SRU�UD]yQ�GHO�
URER�GH�VX�LGHQWLGDG�R�VL�TXLHUH�GHPDQGDU�D�XQ�DFUHHGRU�SDUD�
HVWDEOHFHUVH�FRPR�YtFWLPD�GH�URER�GH�LGHQWLGDG��
�
6L�OH�UREDQ�VX�FRUUHR��FRPXQtTXHVH�FRQ�OD�2ILFLQD�GH�&RUUHRV�GH�
ORV�(VWDGRV�8QLGRV��6L�OH�UREDQ�R�SLHUGH�VX�WDUMHWD�GH�6HJXUR�
6RFLDO��FRPXQtTXHVH�FRQ�OD�OtQHD�GH�D\XGD�VREUH�IUDXGHV�GHO�
6HJXUR�6RFLDO���9HD�5HFXUVRV���<�VL�OH�UREDQ�VX�OLFHQFLD�GH�PDQHMDU��
OODPH�DO�'09�ORFDO��3XHGH�OODPDU�D�OD�OtQHD�GH�D\XGD�VREUH�IUDXGH�
GHO�'09������������������WDPELpQ��
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�

/DV�SHUVRQDV�GH�HGDG�DYDQ]DGD�WLHQHQ�
OD�PD\RU�SDUWH�GH�ODV�ULTXH]DV�GHO�HVWDGR�HQ�
DKRUURV��YDORU�OtTXLGR�GH�FDVDV�\�RWUDV�
SURSLHGDGHV��(Q�HVWH�PRPHQWR�GH�VX�YLGD��
SXGLHUD�KDEHU�PiV�GH�SRU�PHGLR�VL�FDPELD�VX�
HVWDGR�FLYLO��2�TXL]iV�VHD�XQD�YLXGD�TXH�YLYH�
VyOR�GH�VXV�LQJUHVRV�GHO�6HJXUR�6RFLDO��6L�XVWHG�
GHFLGH�YROYHUVH�D�FDVDU��VHSD�HO�LPSDFWR�
SRVLEOH�TXH�WHQGUi�VREUH�VXV�ILQDQ]DV��

�
¢6L�PH�GLYRUFLR��D~Q�SXHGR�UHFLELU�
EHQHILFLRV�GHO�6HJXUR�6RFLDO�SRU�HO�
UpFRUG�ODERUDO�GH�PL�HVSRVR"�
�

6t��VL�VX�H[�HVSRVR�UHFLEH�EHQHILFLRV�R�
KD�IDOOHFLGR��3HUR�WLHQHQ�TXH�KDEHU�HVWDGR�
FDVDGRV�SRU�OR�PHQRV����DxRV�\�XVWHG�GHEH�
SHUPDQHFHU�VROWHUD��7DPELpQ��VL�VX�HVSRVR�
WLHQH����DxRV�R�PiV�\�QR�KD�VROLFLWDGR�
EHQHILFLRV��XVWHG�SXHGH�UHFLELU�EHQHILFLRV�SRU�
HO�UpFRUG�GH�pO�VLHPSUH�\�FXDQGR�XVWHG�WHQJD�
SRU�OR�PHQRV����DxRV�WDPELpQ��3HUR�WLHQH�TXH�
KDEHUVH�GLYRUFLDGR�\�SHUPDQHFHU�VROWHUD�SRU�OR�
PHQRV�GRV�DxRV�DQWHV�GH�SHGLU�HVRV�
EHQHILFLRV��
�

¢6HJXLUp�UHFLELHQGR�EHQHILFLRV�GHO�6HJXUR�6RFLDO�FRPR�YLXGD��R�YLXGR��VL�PH�YXHOYR�
D�FDVDU"�
�

6t��VL�WLHQH�SRU�OR�PHQRV����DxRV�FXDQGR�VH�YXHOYD�D�FDVDU���8QD�YLXGD�R�XQ�YLXGR�QR�HV�UHDOPHQWH�
HOHJLEOH�SDUD�EHQHILFLRV�KDVWD�OOHJDU�D�OD�HGDG�GH����SHUR��VL�HVWi�LQFDSDFLWDGR��KDVWD�OD�HGDG�GH������2�
SRGUtD�XVWHG�VROLFLWDU�UHFLELU�EHQHILFLRV�EDVDGRV�VREUH�HO�UpFRUG�GH�WUDEDMR�GH�VX�QXHYR�FyQ\XJH�VL�HVRV�
EHQHILFLRV�IXHUDQ�PD\RUHV��3HUR�VL�XVWHG�VH�YXHOYH�D�FDVDU�DQWHV�GH�FXPSOLU����DxRV�HQWRQFHV�QR�VHUi�HOHJLEOH�
SDUD�ORV�EHQHILFLRV�GH�YLXGD�PLHQWUDV�HVWp�FDVDGD��3DUD�PiV�LQIRUPDFLyQ�OODPH�DO�6HJXUR�6RFLDO���9HD�
5HFXUVRV�����

�
¢1HFHVLWR�FDPELDU�PL�WHVWDPHQWR�SDUD�TXLWDU�D�PL�H[�FyQ\XJH�GH�EHQHILFLDULR�D�"��
�

$�PHQRV�TXH�VX�WHVWDPHQWR�GLJD�OR�FRQWUDULR��VX�GLYRUFLR�DXWRPiWLFDPHQWH�UHYRFD�FXDOHVTXLHU�
GLVSRVLFLRQHV�TXH�QRPEUDEDQ�D�VX�H[�FyQ\XJH�FRPR�EHQHILFLDULR�D��R�FRPR�DOEDFHD��ILGXFLDULR��FRQVHUYDGRU�R�
WXWRU���3URE����������6LQ�HPEDUJR��Vt�QHFHVLWDUtD�FDPELDU�ODV�GHVLJQDFLRQHV�GH�EHQHILFLDULR�HQ�VX�VHJXUR�GH�
YLGD�\�FXHQWDV�GH�MXELODFLyQ�LQGLYLGXDOHV���

�

(9,7(�)5$8'(6�
�
1R�LQYLHUWD�KDVWD�TXH�LQYHVWLJXH��/ODPH�DO�'HSDUWDPHQWR�GH�(QWLGDGHV�
&RUSRUDWLYDV�DO�Q~PHUR�JUDWLV�������$6.�&253������������DQWHV�GH�
FRPSUDU�FXDOTXLHU�SURGXFWR�ILQDQFLHUR��
��
1R�LQYLHUWD�GH�LQPHGLDWR��7RPH�VX�WLHPSR��/D�PD\RUtD�GH�ORV�IUDXGHV�
RFXUUHQ�SRUTXH�HO�HPEDXFDGRU�FRQYHQFH�D�OD�YtFWLPD�D�TXH�WRPH�XQD�
GHFLVLyQ�´DSUHVXUDGDµ��
�
1R�FRQItH�GHPDVLDGR��5HFXHUGH��ODV�DSDULHQFLDV�HQJDxDQ���
�
1R�LQYLHUWD�PiV�GH�OR�TXH�SXHGH�DJXDQWDU�SHUGHU��¢&XiQWR�HVWi�XVWHG�
GLVSXHVWR�D�SHUGHU�VL�OD�LQYHUVLyQ�UHVXOWD�VHU�XQ�DUGLG"�¢6L�SLHUGH�WRGR�OR�
TXH�WLHQH��TXp�KDUi"�
�
1R�FUHD�HQ�ODV�WDVDV�GH�GHYROXFLyQ�JUDQGHV�´JDUDQWL]DGDVµ�VREUH�VX�
LQYHUVLyQ��6LHPSUH�KD\�ULHVJRV�DO�KDFHU�LQYHUVLRQHV��
�
1R�LQYLHUWD�KDVWD�TXH�FRPSOHWH�ODV�´FXDWUR�&µ��&RQVLGHUH�VXV�RSFLRQHV��
&RPSiUHOD�FRQ�RWUDV��&RQVXOWH�DOJXLHQ�HQ�TXLHQ�FRQItD��&RPXQtTXHVH�
DO��Q~PHUR�JUDWLV�GHO�'HSDUWDPHQWR�GH�(QWLGDGHV�&RUSRUDWLYDV�TXH�VH�
YH�DUULED��
�
�
)XHQWH�GH�,QIRUPDFLyQ��'HSDUWDPHQWR�GH�(QWLGDGHV�&RUSRUDWLYDV�GH�
&DOLIRUQLD��0D\RUHV�&RQWUD�HO�)UDXGH�GH�,QYHUVLRQHV��6$,)��
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¢(V�YHUGDG�TXH�SDJDUp�LPSXHVWRV�PiV�DOWRV�VL�PH�YXHOYR�D�FDVDU"�
�

(Q�OD�DFWXDOLGDG�ODV�SHUVRQDV�FDVDGDV�Vt�SDJDQ�PiV�LPSXHVWRV�TXH�ODV�VROWHUDV��3HUR�VHJ~Q�XQD�QXHYD�
OH\�IHGHUDO��D�OR�TXH�OH�GLFHQ�OD�PXOWD�SRU�PDWULPRQLR�FRPHQ]DUi�D�GLVPLQXLU�HQ�HO�������
 
 

&5,$5�$�686�1,(726�
�

$O�SUHVHQWH�ORV�DEXHORV�FXLGDQ�GH�XQRV�����PLOORQHV�GH�QLxRV�HQ�HVWH�SDtV��/D�GURJDGLFFLyQ��OD�
YLROHQFLD�IDPLOLDU��HO�DEDQGRQR��OD�SREUH]D�X�RWUDV�FDXVDV�SXGLHUDQ�WHQHU�OD�FXOSD��3HUR�SDUD�FULDU�D�VXV�QLHWRV��
SXHGH�TXH�HO�VHQFLOODPHQWH�DEULUOHV�OD�SXHUWD�GH�VX�KRJDU�QR�VHD�VXILFLHQWH��7RPDU�OD�UHVSRQVDELOLGDG�GH�XQ�
QLxR�R�XQD�QLxD�SXHGH�FRQOOHYDU�RSFLRQHV��UHTXHULPLHQWRV�\�GHUHFKRV�OHJDOHV�FRPSOLFDGRV��
�

¢'HER�FRQVHJXLU�OD�WXWHOD�GH�PLV�QLHWRV�VL�ORV�HVWR\�FULDQGR"�
�

'HSHQGH�GH�OD�VLWXDFLyQ��6L�SDUHFH�TXH�ORV�QLxRV�SHUPDQHFHUiQ�EDMR�VX�FXLGDGR��TXL]iV�TXLHUD�XVWHG�
FRQVLGHUDU�HO�FRQYHUWLUVH�HQ�VX�WXWRU�OHJDO��(VWR�QR�WHUPLQD�FRQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�ORV�SDGUHV��SHUR�
Vt�OH�GD�D�XVWHG�OD�WXWHOD�OHJDO��(VWR�VLJQLILFD�TXH�XVWHG�SRGUtD�WHQHU�HO�GHUHFKR�OHJDO�GH�WRPDU�PXFKDV�GH�ODV�
GHFLVLRQHV�HQ�FXDQWR�D�OD�HGXFDFLyQ�\�FXLGDGR�GH�ORV�QLxRV��

3HUR��VL�ORV�SDGUHV�QR�SXHGHQ�FXLGDU�D�ORV�QLxRV�VyOR�SRU�HO�PRPHQWR��SXGLHUD�VHU�VXILFLHQWH�
VHQFLOODPHQWH�OOHQDU�OD�'HFODUDFLyQ�-XUDGD�GH�$XWRUL]DFLyQ�GH�3URYHHGRU�GH�&XLGDGR���)&���������(VWR�OH�
SHUPLWLUtD�PDWULFXODUORV�HQ�OD�HVFXHOD�\�DXWRUL]DU�HO�FXLGDGR�PpGLFR�UHODFLRQDGR�FRQ�OD�HVFXHOD��

�

¢&yPR�PH�KDJR�WXWRU"�
�

3XHGH�HQWDEODU�XQD�SHWLFLyQ�HQ�HO�MX]JDGR�SDUD�TXH�OR�QRPEUHQ�HO�WXWRU��2�HO�
QLxR�R�QLxD��VL�WLHQH�SRU�OR�PHQRV����DxRV��SXHGH�HQWDEODU�OD�SHWLFLyQ���3URE����������
6H�OOHYDUi�D�FDER�XQD�LQYHVWLJDFLyQ�FRQILGHQFLDO�SRU�RUGHQ�MXGLFLDO��(O�MXH]�SXHGH�
SRQHU�DO�QLxR�R�QLxD�EDMR�VX�WXWHOD�VL�GHWHUPLQD�TXH�VHUtD�´HQ�HO�PHMRU�LQWHUpVµ�GHO�
QLxR���3URE�����������������6LQ�HPEDUJR��VL�FXDOHVTXLHU�GH�ORV�SDGUHV�SURWHVWD�OD�
WXWHOD��HO�MXH]�QR�OR�QRPEUDUi�FRPR�WXWRU�D�PHQRV�TXH�GHWHUPLQH�TXH�HO�FRQFHGHU�OD�
WXWHOD�DO�SDGUH�VHUtD�´SHUMXGLFLDOµ�SDUD�HO�QLxR�\�TXH�OD�WXWHOD�VHUtD�OR�PHMRU�SDUD�HO�
QLxR���)&���������

�
¢+D\�DOJXQD�D\XGD�HFRQyPLFD�GLVSRQLEOH�SDUD�PLV�QLHWRV"�
�

6t��6L�XVWHG�FXLGD�D�XQ�QLHWR�X�RWUR�SDULHQWH�MRYHQ��SXHGH�VROLFLWDU�EHQHILFLRV�GH�&DO:25.V�SDUD�Vt�
PLVPR�\�HO�QLxR�R�QLxD�VL�UH~QH�FLHUWRV�UHTXLVLWRV�GH�HOHJLELOLGDG���:,�����������������<�VL�XVWHG�TXLHUH�
EHQHILFLRV�VyOR�SDUD�HO�QLxR³QR�SDUD�XVWHG�PLVPR³VX�HVWDGR�GH�HPSOHR�QR�DIHFWDUi�HQ�OR�PtQLPR�OD�
HOHJLELOLGDG�GHO�QLxR��1L�H[LVWH�XQ�ODSVR�Pi[LPR�HQ�HO�FXDO�VH�SXHGHQ�UHFLELU�HVRV�EHQHILFLRV��&RPXQtTXHVH�FRQ�
VX�RILFLQD�ORFDO�GH�VHUYLFLRV�VRFLDOHV�SDUD�PiV�LQIRUPDFLyQ��
�

¢7HQJR�GHUHFKR�GH�YLVLWDU�D�PLV�QLHWRV"�
�

'H�QXHYR��GHSHQGH�GH�OD�VLWXDFLyQ��6L�KD�PXHUWR�XQR�GH�ORV�SDGUHV��SRU�HMHPSOR��D�ORV�KHUPDQRV��WtRV�
\�WtDV�\�DEXHORV�VH�OHV�SXHGH�FRQFHGHU�YLVLWDV�UD]RQDEOHV�VL�DO�MXH]�OH�SDUHFH�TXH�HV�HQ�HO�PHMRU�LQWHUpV�GHO�QLxR��
�)&��������D��F���$�XQ�DEXHOR�R�DEXHOD�WDPELpQ�VH�OH�SXHGH�FRQFHGHU�GHUHFKR�GH�YLVLWD�VL�ORV�SDGUHV�GHO�QLxR�
VH�KDQ�GLYRUFLDGR�R�VHSDUDGR�OHJDOPHQWH���)&���������
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6LQ�HPEDUJR��XQ�DEXHOR�R�DEXHOD�QR�SXHGH�HQWDEODU�SHWLFLyQ�GH�GHUHFKR�GH�YLVLWD�VL�ORV�SDGUHV�GHO�
QLxR�R�QLxD�HVWiQ�FDVDGRV�D�PHQRV�TXH��ORV�SDGUHV�VH�KDQ�VHSDUDGR��XQR�GH�HOORV�VH�KD�GHVDSDUHFLGR�SRU�OR�
PHQRV�SRU�XQ�PHV��XQR�GH�ORV�SDGUHV�VH�D~QD�D�OD�SHWLFLyQ�GHO�DEXHOR�R�HO�QLxR�QR�YLYH�FRQ�FXDOTXLHUD�GH�ORV�
SDGUHV���)&���������

�
(1&2175$5�$�81�3529(('25�'(�&8,'$'2�2�81�
$6,/2�'(�$1&,$126�
�

(QFXHVWDV�UHFLHQWHV�VXJLHUHQ�TXH�KD\�PHQRV�SUREDELOLGDG�GH�TXH�ORV�DPHULFDQRV�GH����DxRV�R�PiV�
HVWpQ�FUyQLFDPHQWH�LQFDSDFLWDGRV�R�YLYLHQGR�HQ�XQ�DVLOR�GH�DQFLDQRV�KR\�HQ�GtD�TXH�ORV�GH�OD�PLVPD�HGDG�
KDFH�GRV�GpFDGDV��3HUR�GH�WRGDV�PDQHUDV�Vt�SXGLHUD�OOHJDU�HO�PRPHQWR�HQ�HO�TXH�\D�QR�SXHGH�FXLGDU�GH�Vt�
PLVPR��4XL]iV�VHQFLOODPHQWH�QHFHVLWH�D\XGD�FRQ�HO�DVHR�SHUVRQDO�FRWLGLDQR��EDxDUVH��SUHSDUDFLyQ�GH�
FRPLGDV³R�QDGD�PiV�FRQ�PRYLOL]DUVH��2�TXL]iV�QHFHVLWH�FXLGDGR�ODV����KRUDV�HQ�XQ�DVLOR��+D\�RSFLRQHV�
GLVSRQLEOHV��
�

¢&yPR�HQFXHQWUR�D\XGD�SDUD�PL�DQFLDQD�PDPi�TXLHQ�TXLHUH�VHJXLU�YLYLHQGR�HQ�VX�
SURSLD�FDVD"�
�

3ULPHUR�HYDO~H�ORV�UHTXHULPLHQWRV�LQGLYLGXDOHV�GH�VX�PDGUH��(OOD�SXGLHUD�FDOLILFDU�SDUD�ORV�,Q�+RPH�
6XSSRUWLYH�6HUYLFHV��,+66��6HUYLFLRV�GH�$SR\R�HQ�&DVD��VL�WLHQH�UHFXUVRV�PX\�OLPLWDGRV��(O�,+66�HV�XQ�SURJUDPD�
GH�0HGL�&DO�TXH�SDJD�OD�D\XGD�HQ�FDVD�FXDQGR�HV�QHFHVDULD�SDUD�DVHJXUDU�OD�VHJXULGDG�GH�OD�SHUVRQD�GH�
HGDG�DYDQ]DGD���:,���������E���3DUD�ORFDOL]DU�HO�,+66��OODPH�D�VX�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�
$YDQ]DGD��

6L�HOOD�QR�FDOLILFD�SDUD�HO�,+66�\�VHQFLOODPHQWH�QHFHVLWD�D\XGD�FRQ�ODV�WDUHDV�FRWLGLDQDV��SRGUtD�XVWHG�
FRQWUDWDU�D�XQ�HQFDUJDGR�SRU�PHGLR�GH�XQD�DJHQFLD�GH�DWHQFLyQ�HQ�FDVD�R�XQD�FRPSDxtD�GH�UHIHUHQFLD�GH�
DWHQFLyQ�HQ�FDVD��2�SRGUtD�FRQWUDWDU�D�DOJXLHQ�SRU�VX�SURSLD�FXHQWD��6LQ�HPEDUJR��VL�XVWHG�HPSOHD�
GLUHFWDPHQWH�DO�HQFDUJDGR�GH�FXLGDGR��VHUi�UHVSRQVDEOH�GH�SDJDU�OR�LPSXHVWRV�GH�HPSOHR�\�FRPSHQVDFLyQ�
ODERUDO��

3HUR�VL�FRQWUDWD�D�DOJXLHQ�SRU�PHGLR�GH�XQD�DJHQFLD�R�SRU��
VX�SURSLD�FXHQWD��WRPH�PXFKtVLPR�FXLGDGR��SLGD�UHIHUHQFLDV�\�KDJD�PXFKDV�SUHJXQWDV��$�HVRV�HQFDUJDGRV�GH�
FXLGDGR�QR�ORV�UHJXOD�QDGLH��

6LQ�HPEDUJR��ORV�HQFDUJDGRV�TXH�VXPLQLVWUDQ�DWHQFLyQ�PpGLFD�WLHQHQ�TXH�WHQHU�OLFHQFLD�R�FHUWLILFDFLyQ��
3XHGH�FRQWUDWDU�D�HVRV�HQFDUJDGRV�SRU�PHGLR�GH�XQD�DJHQFLD�GH�HQFDUJDGRV�OLFHQFLDGRV�GH�VDOXG�HQ�FDVD���
7RGDV�ODV�DJHQFLDV�GH�DWHQFLyQ�PpGLFD��D\XGDQWHV�GH�HQIHUPHUD�FHUWLILFDGRV��HQIHUPHUDV�UHJLVWUDGDV��
HQIHUPHUDV�PpGLFDV�\�HQIHUPHUDV�YRFDFLRQDOHV�OLFHQFLDGDV�GHEHQ�WHQHU�OLFHQFLD�
R�FHUWLILFDFLyQ�GHO�HVWDGR��(O�GHSDUWDPHQWR�GH�6HUYLFLRV�GH�6DOXG�SXHGH�
YHULILFDU�OD�OLFHQFLD�R�FHUWLILFDFLyQ�GH�XQ�HQFDUJDGR�GH�VDOXG�R�LQIRUPDUOH�GH�OD�
DJHQFLD�DSURSLDGD���9HD�5HFXUVRV����
�

¢&XEULUi�0HGLFDUH�ORV�JDVWRV�GH�XQ�HQFDUJDGR"�
�

'HSHQGH��6L�XQ�GRFWRU�UHFHWD�FXLGDGR�PpGLFR�HQ�FDVD�FRPR�QHFHVDULR�
SDUD�XQ�PD\RU�TXH�QR�SXHGH�VDOLU�GH�FDVD��HO�0HGLFDUH�FXEULUi�DOJXQRV�GH�ORV�
FRVWRV���8VWHG�GHEH�XVDU�XQD�DJHQFLD�GH�FXLGDGRV�GH�VDOXG�HQ�FDVD�DSUREDGD�
SRU�0HGLFDUH���3HUR�0HGLFDUH�QR�SDJD�SRU�XQ�HQFDUJDGR�TXH�VXPLQLVWUD�D\XGD�
TXH�QR�HV�PpGLFD��(VWD�HV�XQD�GH�ODV�UD]RQHV�SRU�ODV�FXDOHV�DOJXQRV�PD\RUHV�\�
VXV�VHUHV�TXHULGRV�LQYLHUWHQ�HQ�XQ�VHJXUR�GH�FXLGDGR�SURORQJDGR���9HD�
&RQVHJXLU�$WHQFLyQ�GH�OD�6DOXG�\�%HQHILFLRV���
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�

¢4Xp�RWUD�D\XGD�KD\�GLVSRQLEOH�SDUD�ORV�TXH�VRQ�GH�HGDG�DYDQ]DGD�\�QR�SXHGHQ�
VDOLU�GH�FDVD"�
�

$�XVWHG�OH�SXHGHQ�HQWUHJDU�FRPLGDV�FDOLHQWHV�D�VX�FDVD�SRU�PHGLR�GH�0HDOV�RQ�:KHHOV��<�SDUD�GDUOHV�
XQ�GHVFDQVR�D�ORV�TXH�OR�FXLGDQ��KD\�FXLGDGR�GH�UHVSLUR�GLVSRQLEOH��,QYHVWLJXH�ORV�&HQWURV�GH�&XLGDGR�D�ORV�
0D\RUHV�\�&HQWURV�GH�&XLGDGR�0pGLFR�GH�ORV�0D\RUHV��$'+&���$GHPiV��ORV�VHUYLFLRV�GH�FXLGDGR�FRPXQLWDULR�
SXHGHQ�OOHQDU�FDPDV�GHVXVDGDV�D�FRUWR�SOD]R�SDUD�SURSRUFLRQDU�FXLGDGR�GH�UHVSLUR�SDUD�ORV�PD\RUHV�TXH�
QHFHVLWDQ�VXSHUYLVLyQ�ODV����KRUDV���+6&�����������
�

¢'yQGH�SXHGR�HQFRQWUDU�LQIRUPDFLyQ�VREUH�DVLORV�GH�DQFLDQRV"�
�

6X�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD�HV�XQ�EXHQ�VLWLR�SDUD�FRPHQ]DU��7DPELpQ�
SXHGH�UHYLVDU�HO�VLWLR�ZHE�GHO�'HSDUWDPHQWR�GH�6HUYLFLRV�GH�6DOXG�GH�&DOLIRUQLD��(O�JUXSR�&DOLIRUQLD�$GYRFDWHV�
IRU�1XUVLQJ�+RPH�5HIRUP��&$1+5���3DUWLGDULRV�GH�5HIRUPD�GH�$VLORV�GH�$QFLDQRV��\�HO�$$53�SURSRUFLRQDQ�
LQIRUPDFLyQ�WDPELpQ���9HD�5HFXUVRV���3DUD�UHYLVDU�XQD�LQVWDODFLyQ�HVSHFtILFD��SXHGH�FRPXQLFDUVH�FRQ�VX�
'HIHQVRU�GHO�3XHEOR�ORFDO��

<�SDUD�YHULILFDU�OD�OLFHQFLD�GH�XQ�DVLOR�X�RWUD�LQVWDODFLyQ�GH�FXLGDGR�SURORQJDGR��OODPH�D�OD�8QLGDG�GH�
OLFHQFLD�\�FHUWLILFDFLyQ�GHO�'HSDUWDPHQWR�GH�6HUYLFLRV�GH�6DOXG�DO�����������������
�

¢3DJDUi�0HGLFDUH�DOJXQRV�GH�ORV�JDVWRV�GH�DVLOR�GH�DQFLDQRV�SDUD�PL�PDPi"�
�

3RVLEOHPHQWH��SHUR�QR�SRU�PiV�GH�����GtDV�\�VyOR�VL�VX�PDPi�UHTXLHUH�DWHQFLyQ�FDSDFLWDGD��$GHPiV��
HO�0HGLFDUH�VyOR�FXEULUtD�SDUWH�GH�ORV�FRVWRV��'HVSXpV�GH�ORV�SULPHURV����GtDV��VX�PDPi�WHQGUtD�TXH�KDFHU�XQ�
FR�SDJR�GH������SRU�GtD��3HUR�VL�FDOLILFD�SDUD�0HGL�&DO�SXGLHUD�KDEHU�PiV�D\XGD�GLVSRQLEOH��3RU�OR�JHQHUDO��
HO�0HGLF�&DO�FXEUH�HVWDQFLDV�PiV�SURORQJDGDV�HQ�XQ�DVLOR��3DUD�PiV�LQIRUPDFLyQ�VH�SXHGH�FRPXQLFDU�FRQ�
0HGLFDUH�R�VX�DVHVRU�ORFDO�GH�+,&$3���9HD�5HFXUVRV����

�
¢+D\�D\XGD�GLVSRQLEOH�VL�PH�WRPR�WLHPSR�GHO�WUDEDMR�SDUD�FXLGDU�D�PL�PDPi�
HQIHUPD"�
�

4XL]iV��&RPHQ]DQGR�D�PHGLDGRV�GHO�������KDEUi�XQ�QXHYR�VHJXUR�IDPLOLDU�GH�LQFDSDFLGDG�QR�
SURORQJDGD�TXH�OH�SRGUtD�DSRUWDU�KDVWD�VHLV�VHPDQDV�GH�SDJR�VL�VH�WRPD�XVWHG�WLHPSR�GHO�WUDEDMR�SDUD�FXLGDU�
D�XQ�KLMR��FyQ\XJH��SDGUH�R�SDUHMD�GRPpVWLFD�JUDYHPHQWH�HQIHUPR��R�SDUD�KDFHU�HQODFH�PDWHUQDO�R�SDWHUQDO�
FRQ�XQ�QXHYR�KLMR��/RV�WUDEDMDGRUHV�KDUiQ�FRQWULEXFLyQ�DO�QXHYR�SURJUDPD�GH�VHJXUR���8,&����������������
������������������������������

/D�OH\�DFWXDO�OHV�SHUPLWH�D�ORV�WUDEDMDGRUHV��VL�UH~QHQ�FLHUWRV�UHTXLVLWRV��TXH�VH�DXVHQWHQ�SRU�PRWLYR�
IXQGDGR�SRU�KDVWD����VHPDQDV�GXUDQWH�XQ�SHUtRGR�GH����PHVHV�VL�XQ�SDGUH�R�FyQ\XJH�HVWiQ�UHFLELHQGR�
WUDWDPLHQWR�HQ�XQ�KRVSLWDO��KRVSLFLR�X�RWUD�LQVWDODFLyQ�GH�DWHQFLyQ�PpGLFD���)DPLO\�DQG�0HGLFDO�/HDYH�$FW��
&DOLIRUQLD�)DPLO\�5LJKWV�$FW��*&������������
�

¢/HJDOPHQWH�WHQJR�TXH�PDQWHQHU�D�PL�SDGUH�TXH�VH�HQFXHQWUD�HQFDPDGR�\�VLQ�XQ�
FHQWDYR"�
�

4XL]iV��6L�XVWHG�OR�KD�HVWDGR�FXLGDQGR³R�KD�SURPHWLGR�FXLGDUOR³OD�OH\�UHTXLHUH�TXH�XVWHG�FRQWLQ~H�
KDFLHQGR�VX�PHMRU�HVIXHU]R�SRU�pO��1R�SXHGH�VHQFLOODPHQWH�GHMDUOR�LQGHIHQVR�HQ�VX�FDVD���)&����������������
3&������F��6L�QR�KDFH�OR�VXILFLHQWH�HQWRQFHV�VX�SDGUH�R�HO�FRQGDGR��GH�SDUWH�GH�pO��SXHGH�H[LJLUOH�WDO�
PDQXWHQFLyQ���)&���������6LQ�HPEDUJR��VL�VX�SDGUH�OR�DEDQGRQy�SRU�GRV�DxRV�SRU�OR�PHQRV�FXDQGR�HUD�QLxR��
SXHGH�TXH�\D�QR�WHQJD�TXH�FXLGDUOR�DKRUD��1L�VHUtD�UHVSRQVDEOH�GH�PDQWHQHUOR�VL�pO�HVWi�UHFLELHQGR�FLHUWD�
D\XGD�JXEHUQDPHQWDO���:,����������
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¢4Xp�HV�FXLGDGR�GH�KRVSLFLR"�
�
(O�FXLGDGR�GH�KRVSLFLR�HV�XQ�SURJUDPD�TXH�QRUPDOPHQWH�HV�XQD�PH]FOD�GH�DWHQFLyQ�ItVLFD��HPRFLRQDO��
HVSLULWXDO�\�SUiFWLFD�SDUD�ORV�LQFXUDEOHV��3XHGH�OOHYDUVH�D�FDER�HQ�HO�KRJDU�GHO�SDFLHQWH�R�HQ�XQD�LQVWDODFLyQ�
HVSHFLDOPHQWH�GLVHxDGD��6H�QHFHVLWD�XQD�YLVWD�EXHQD�GH�XQ�GRFWRU�SDUD�SDUWLFLSDU��<�D�PHQXGR�HO�SDJR�VH�
KDFH�HQ�XQD�HVFDOD�YDULDEOH�EDVDGD�VREUH�ORV�LQJUHVRV��(O�0HGLFDUH�FXEUH�FXLGDGR�GH�KRVSLFLR�DO�LJXDO�GH�
0HGL�&DO�\�RWURV�SURJUDPDV�GH�VHJXUR��

�
3(5'(5�81�&Ð1<8*(�2�3$'5(�

�
� $KRUD�TXL]iV�VH�HQFXHQWUH�DEUXPDGR�SRU�HO�GRORU���3XHGH�TXH�TXLHUD�GHMDU�ORV�DVXQWRV�GH�
DGPLQLVWUDFLyQ�SDUD�RWUR�GtD���3HUR�KD\�QRWLILFDFLRQHV�\�PHGLGDV�OHJDOHV�TXH�QR�VH�GHEHUtDQ�SRVSRQHU��
�
� +DJD�ORV�DUUHJORV�I~QHEUHV�\�GH�HQWLHUUR��
�
� &RQVLJD�YDULDV�FRSLDV�GH�DFWD�GH�GHIXQFLyQ��
�
� 5H~QD�ORV�GRFXPHQWRV�SHUWLQHQWHV��FRPR�HO�WHVWDPHQWR��ILGHFRPLVRV��HVWDGRV�GH�FXHQWDV�GH�EDQFR�\�

DQXDOLGDGHV�\�VDOXGRV�GH�DFFLRQHV�EXUViWLOHV��\�SyOL]DV�GH�VHJXUR��
�
� &RPXQtTXHVH�FRQ�OD�$GPLQLVWUDFLyQ�GHO�6HJXUR�6RFLDO��VL�HO�ILQDGR�HUD�UHFLSLHQWH�HOHJLEOH���
�
� (QYLp�XQD�QRWLILFDFLyQ�\�DFWD�GH�GHIXQFLyQ�DO�GLUHFWRU�GH�VHUYLFLRV�PpGLFRV��VH�HO�ILQDGR�UHD�UHFLSLHQWH�GH�

0HGL�&DO��GHQWUR�GH����GtDV�GHVSXpV�GH�PXHUWH��
�
� 1RWLILTXH�D�ODV�FRPSDxtDV�GH�VHJXUD�GH�YLGD�LGyQHDV�GH�OD�PXHUWH��
�
� &RPXQtTXHVH�FRQ�HO�ILGXFLDULR�GH�FXDOTXLHU�ILGHLFRPLVR�\�R�HO�DERJDGR�TXH�OR�SUHSDUR��
�
� /ODPH�DO�DGPLQLVWUDGRU�GHO�SODQ�GH�MXELODFLyQ�GHO�IDOOHFLGR��
�
� 1RWLILTXH�D�ORV�EDQFRV�H�LQVWLWXFLRQHV�ILQDQFLHUDV�GHO�IDOOHFLGR��
�
� &RPXQtTXHVH�FRQ�ODV�FRPSDxtDV�GH�WDUMHWDV�GH�FUpGLWR��
�
� $VHJ~UHVH�GH�TXH�ODV�UHFODPDFLRQHV�GH�VHJXUR�R�0HGLFDUH�KDQ�VLGR�SURFHVDGDV�DQWHV�GH�SDJDU�FXDOTXLHU�

IDFWXUD�PHGLFD��
�
�

&216(*8,5�$<8'$�/(*$/�
�

&DGD�FRQGDGR�WLHQH�VHUYLFLRV�OHJDOHV�JUDWLV�SDUD�SHUVRQDV�HQ�VX�WHUFHU�HGDG�VHJ~Q�HO�$FWD�)HGHUDO�GH�
$PHULFDQRV�GH�(GDG�$YDQ]DGD��6LQ�HPEDUJR��KD\�GLIHUHQWHV�SURJUDPDV�\�ODV�SDXWDV�SDUD�DFHSWDU�FDVRV�YDUtDQ�
WDPELpQ��(VRV�SURJUDPDV�WtSLFDPHQWH�D\XGDQ�D�ORV�TXH�HVWpQ�PiV�QHFHVLWDGRV��FRPR�ORV�PD\RUHV�TXH�VH�
HQIUHQWDQ�D�VHU�GHVDORMDGRV�R�SHUGHU�EHQHILFLRV�S~EOLFRV�QHFHVDULRV��

6L�HO�SURJUDPD�GH�VHUYLFLRV�OHJDOHV�GH�VX�FRQGDGR�QR�OH�SXHGH�D\XGDU��StGDOH�D�XQ�DPLJR��FRPSDxHUR�
GH�WUDEDMR�R�FROHJD�TXH�OH�UHFRPLHQGH�XQ�DERJDGR��2�OODPH�D�XQ�VHUYLFLR�GH�UHIHUHQFLD�FHUWLILFDGR�SRU�HO�6WDWH�
%DU�RI�&DOLIRUQLD��&ROHJLR�GH�$ERJDGRV�GHO�(VWDGR�GH�&DOLIRUQLD����3DUD�XQD�OLVWD��YHD�VX�GLUHFWRULR�WHOHIyQLFR��
OODPH�DO�FROHJLR�GH�DERJDGRV�ORFDO�R�YLVLWH�OD�VHFFLyQ�GH�´3XEOLF�6HUYLFHVµ�GHO�VLWLR�ZHE�GHO�6WDWH�%DU�DO�
ZZZ�FDOEDU�FD�JRY��
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(O�6WDWH�%DU�WDPELpQ�FHUWLILFD�D�´HVSHFLDOLVWDVµ�HQ�RFKR�iUHDV�OHJDOHV���6LQ�HPEDUJR��QR�WRGRV�ORV�
DERJDGRV�SLGHQ�HVD�FHUWLILFDFLyQ���3DUD�OLVWDV�GH�ORV�HVSHFLDOLVWDV��YLVLWH�HO�VLWLR�ZHE�ZZZ�FDOLIRUQLDVSHFLDOLVW�RUJ��
2��SDUD�XQD�OLVWD�GH�HVSHFLDOLVWDV�GH�SODQLILFDFLyQ�GH�FDXGDO��OODPH�D�OD�´6HQLRU�+RWOLQHµ��/tQHD�GH�$\XGD�
,QPHGLDWD�SDUD�0D\RUHV��GH�OD�6HFFLyQ�GH�)LGHLFRPLVRV�\�&DXGDOHV�+HUHGLWDULRV��<�SDUD�PiV�LQIRUPDFLyQ��SLGD�
HO�IROOHWR�GHO�6WDWH�%DU�´¢&yPR�%XVFR�\�&RQVLJR�XQ�$ERJDGR"µ��9HD�5HFXUVRV����

6L�XVWHG�WLHQH�SRU�OR�PHQRV����DxRV�\�YLYH�HQ�&DOLIRUQLD�GHO�1RUWH��SXHGH�FRQVHJXLU�DVHVRUtD�OHJDO�
JUDWLV�FXDQGR�OODPD�DO�1RUWKHUQ�&DOLIRUQLD�6HQLRU�/HJDO�+RWOLQH��/tQHD�GH�$\XGD�,QPHGLDWD�SDUD�3HUVRQDV�GH�
(GDG�$YDQ]DGD�GHO�1RUWH�GH�&DOLIRUQLD����9HD�5HFXUVRV����

6LHPSUH�HV�PHMRU�FRQVXOWDU�D�XQ�DERJDGR�FDOLILFDGR�VL�XVWHG�WLHQH�XQ�SUREOHPD�OHJDO��6L�XVWHG�QR�
SXHGH�FRVWHDU�D�XQ�DERJDGR��Vt�WLHQH�RWURV�UHFXUVRV��3RU�HMHPSOR��SXHGH�SHGLUOH�DO�ELEOLRWHFDULR��OHJDO�ORFDO�GH�
VX�FRQGDGR�TXH�OH�Gp�XQD�RULHQWDFLyQ��/RV�ELEOLRWHFDULRV�QR�SXHGHQ�GDU�FRQVHMRV�OHJDOHV��SHUR�OH�SXHGHQ�
LQGLFDU�ORV�UHFXUVRV�\�IRUPXODULRV�OHJDOHV�HQ�VX�DVXQWR��7DPELpQ�SXHGH�YLVLWDU�OD�SiJLQD�GH�DXWR�D\XGD�HQ�HO�
VLWLR�ZHE�GHO�-XGLFLDO�&RXQFLO��&RQVHMR�-XGLFLDO��DO�ZZZ�FRXUWLQIR�FD�JRY�\�YDOHUVH�GH�XQ�VLQItQ�GH�UHFXUVRV��<�\D�
SURQWR�SRGUi�YLVLWDU�XQD�QXHYD�SiJLQD�GH�DXWR�D\XGD�GH�&DOLIRUQLD��VHUi�DFFHVLEOH�YtD�ZZZ�FDOEDU�FD�JRY��
ZZZ�FRXUWLQIR�FD�JRY�\�ZZZ�ODZKHOS�RUJ��TXH�SURYHHUi�LQIRUPDFLyQ�OHJDO�\�UHIHUHQFLDV�GH�ORV�SURJUDPDV�
ORFDOHV�GH�VHUYLFLRV�OHJDOHV���
�
�

5(&85626�
�
$$53���ZZZ�DDUS�RUJ�
����������$$53�������������LQIRUPDFLyQ�\�VHUYLFLRV�SDUD�PD\RUHV��
�
$/=+(,0(5·6�$662&,$7,21���ZZZ�DO]QRUFDO�RUJ�
�$VRFLDFLyQ�GH�$O]KHLPHU·V��
���������������
�
&$/,)251,$�$'92&$7(6�)25�1856,1*�5()250���ZZZ�FDQKU�RUJ�
�3DUWLGDULRV�GH�5HIRUPD�GH�ORV�$VLORV�GH�$QFLDQRV�GH�&DOLIRUQLD���
����������������OtQHD�SDUD�FRQVXPLGRUHV���
�
�ZZZ�QXUVLQJKRPHJXLGH�RUJ���
&$/,)251,$�$77251(<�*(1(5$/·6�2)),&(���ZZZ�DJ�FD�JRY�
�2ILFLQD�GHO�3URFXUDGRU�*HQHUDO�GH�&DOLIRUQLD���
����������������LQGDJDFLRQHV�S~EOLFDV��IUDXGH�SRVWDO�\�GH�WHOH�PHUFDGHUtD��
����������������YtFWLPDV�GH�URER�GH�LGHQWLGDG�DFXVDGRV�GH�GHOLWRV��
����������������UHJLVWUR�GH�ILGHLFRPLVRV�FDULWDWLYRV��
����������������IUDXGH�GH�SURYHHGRU�GH�0HGL�&DO��PDOWUDWR�D�DQFLDQRV�HQ�LQVWDODFLyQ�GH�DWHQFLyQ�
SURORQJDGD��
����������������D\XGD�D�YtFWLPDV�GH�IUDXGH�GH�VHUYLFLRV�GH�LQPLJUDFLyQ��
�
&$/,)251,$�'(3$570(17�2)�$*,1*���ZZZ�DJLQJ�FD�JRY�
�'HSDUWDPHQWR�GH�(GDG�$YDQ]DGD�GH�&DOLIRUQLD��
����������������/DV�$JHQFLDV�5HJLRQDOHV�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD�ORFDO�\�+,&$3��
�
&$/,)251,$�'(3$570(17�2)�&21680(5�$))$,56���ZZZ�GFD�FD�JRY�
�'HSDUWDPHQWR�GH�$VXQWRV�GHO�&RQVXPLGRU�GH�&DOLIRUQLD��
����������������LQGDJDFLRQHV�S~EOLFDV��TXHMDV�GH�FRQVXPLGRU��UHYLVLyQ�GH�OLFHQFLDV��
����������������2ILFLQD�GH�3URWHFFLyQ�GH�3ULYDFLGDG���ZZZ�SULYDF\�FD�JRY���
����������������%XUy�)~QHEUH�\�GH�&HPHQWHULRV��
�
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&$/,)251,$�'(3$570(17�2)�&25325$7,216���ZZZ�FRUS�FD�JRY�
�'HSDUWDPHQWR�GH�(QWLGDGHV�&RUSRUDWLYDV�GH�&DOLIRUQLD��
������$6.�&253�������������LQIRUPDFLyQ�\�UHYLVLyQ�GH�OLFHQFLDV��
6$,)��0D\RUHV�&RQWUD�)UDXGH�GH�,QYHUVLyQ��
�
&$/,)251,$�'(3$570(17�2)�)$,5�(03/2<0(17�$1'�+286,1*��ZZZ�GIHK�FD�JRY�
�'HSDUWDPHQWR�GH�,JXDOGDG�HQ�HO�(PSOHR�\�9LYLHQGD�GH�&DOLIRUQLD��
����������������TXHMDV�GH�GLVFULPLQDFLyQ�\�UHFRPHQGDFLRQHV��
����������������TXHMDV�GH�GLVFULPLQDFLyQ�GH�YLYLHQGDV��
�
&$/,)251,$�'(3$570(17�2)�+($/7+�6(59,&(6���ZZZ�GKV�FD�JRY�
�'HSDUWDPHQWR�GH�6HUYLFLRV�GH�6DOXG�GH�&DOLIRUQLD��
����������������OLFHQFLDV��FHUWLILFDFLyQ�\�UHFRPHQGDFLRQHV��
�
&$/,)251,$�'(3$570(17�2)�,1685$1&(���ZZZ�LQVXUDQFH�FD�JRY�
�'HSDUWDPHQWR�GH�6HJXURV�GH�&DOLIRUQLD��
����������+(/3�������������SUREOHPDV�FRQ�UHFODPRV�GH�VHJXURV��IUDXGHV�GH�ILGHLFRPLVR�DFWLYR��
�
&$/,)251,$�'(3$570(17�2)�0$1$*('�&$5(���ZZZ�KPRKHOS�FD�JRY�
�'HSDUWDPHQWR�GH�3URJUDPDV�GH�0DQXWHQFLyQ�GH�6DOXG�GH�&DOLIRUQLD��
������+02������������������SUHJXQWDV��TXHMDV�VREUH�ORV�+02��
�
&$/,)251,$�'(3$570(17�2)�62&,$/�6(59,&(6���ZZZ�GVV�FDKZQHW�JRY�
�'HSDUWDPHQWR�GH�6HUYLFLRV�6RFLDOHV�GH�&DOLIRUQLD���
ZZZ�FFOG�FD�JRY��RILFLQDV�ORFDOHV�GH�OLFHQFLDV�FRPXQLWDULDV��
�
&$/,)251,$�0(',&$/�%2$5'���ZZZ�PHGEG�FD�JRY�
�-XQWD�0pGLFD�GH�&DOLIRUQLD��
����������������TXHMDV�VREUH�PpGLFDV��
�
&$/,)251,$�5(*,675<���ZZZ�FDOUHJLVWU\�FRP�
�5HJLVWUR�GH�&DOLIRUQLD���
����������������LQIRUPDFLyQ�VREUH�DUUHJORV�GH�YLYLU�SDUD�PD\RUHV��
�
&$/,)251,$�67$7(�&21752//(5·6�2)),&(���ZZZ�VFR�FD�JRY�
�2ILFLQD�GHO�,QWHUYHQWRU�GHO�(VWDGR�GH�&DOLIRUQLD��
����������������%XUy�GH�3URSLHGDG�QR�5HFODPDGD��
����������������VROLFLWXG�GH�SRVWHUJDPLHQWR�GH�LPSXHVWRV��
����������������LQIRUPDFLyQ�GH�LPSXHVWRV�VREUH�FDXGDO�\�UHJDORV���
�
&2175$&7256�67$7(�/,&(16(�%2$5'���ZZZ�FVOE�FD�JRY�
�-XQWD�GH�/LFHQFLD�(VWDWDO�GH�&RQWUDWLVWDV��
����������������UHYLVLRQHV�GH�OLFHQFLDV��SHGLU�SXEOLFDFLRQHV���
�
(/'(5&$5(�/2&$725�6(59,&(���ZZZ�HOGHUFDUH�JRY�
�6HUYLFLR�GH�8ELFDFLyQ�GH�6HUYLFLRV�D�$QFLDQRV��
����������������UHFRPHQGDFLyQ�D�VX�$JHQFLD�5HJLRQDO�SDUD�3HUVRQDV�GH�(GDG�$YDQ]DGD���
�
)('(5$/�75$'(�&200,66,21��)7&��
ZZZ�IWF�JRY���ZZZ�FRQVXPHU�JRY�LGWKHIW�
�&RPLVLyQ�)HGHUDO�GH�&RPHUFLR��
����������������TXHMDV�GH�URER�GH�LGHQWLGDG��$IILGiYLWV���
����������������LQIRUPDFLyQ��TXHMDV�GH�FRQVXPLGRUHV�FRQWUD�HPSUHVDV��
�
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)5$1&+,6(�7$;�%2$5'���ZZZ�IWE�FD�JRY��
�-XQWD�GH�,PSXHVWRV�GHO�(VWDGR��
����������������3URJUDPD�GH�$\XGD�D�ORV�'XHxRV�GH�&DVD�H�,QTXLOLQRV��
�
,17(51$/�5(9(18(�6(59,&(��,56����ZZZ�LUV�JRY��
�6HUYLFLR�GH�,PSXHVWRV�)HGHUDOHV�6REUH�OD�5HQWD��
����������������LQIRUPDFLyQ�VREUH�LPSXHVWRV��
�
0(',&$5(���ZZZ�PHGLFDUH�JRY�
����������������LQIRUPDFLyQ�VREUH�0HGLFDUH��IUDXGH�GH�SURYHHGRUHV��
�
1$7,21$/�)5$8'�,1)250$7,21�&(17(5���ZZZ�IUDXG�RUJ�
�&HQWUR�1DFLRQDO�GH�,QIRUPDFLyQ�6REUH�HO�)UDXGH��
����������������UHSRUWH�IUDXGH�GH�WHOH�PHUFDGHUtD�H�,QWHUQHW��LQIRUPDFLyQ��
�
1257+(51�&$/,)251,$�6(1,25�/(*$/�+27/,1(��
ZZZ�VHQLRUOHJDOKRWOLQH�RUJ�
�/tQHD�GH�$\XGD�,QPHGLDWD�SDUD�0D\RUHV�GH�&DOLIRUQLD�GHO�1RUWH���
����������������VHUYLFLRV�OHJDOHV�SDUD�FDOLIRUQLDQRV�GHO�QRUWH��
����������������UHVLGHQWHV�GH�6DFUDPHQWR��
�
5$,/52$'�5(7,5(0(17�%2$5'���ZZZ�UUE�JRY�
�-XQWD�GH�-XELODFLyQ�GH�)HUURFDUULOHV��
����������������UHFRPHQGDFLRQHV�D�RILFLQDV�ORFDOHV��
�
62&,$/�6(&85,7<�$'0,1,675$7,21���ZZZ�VVD�JRY�
�$GPLQLVWUDFLyQ�GHO�6HJXUR�6RFLDO���
����������������HVWDGR�GH�JDQDQFLDV�EHQHILFLRV��HQFRQWUDU�RILFLQDV��
����������������IUDXGH�GH�6HJXUR�6RFLDO��
�
7+(�67$7(�%$5�2)�&$/,)251,$���ZZZ�FDOEDU�FD�JRY�
�(O�&ROHJLR�GH�$ERJDGRV�GHO�(VWDGR�GH�&DOLIRUQLD��
����������������IROOHWRV�JUDWLV�DO�FRQVXPLGRU���
����������������UHYLVLyQ�GH�OLFHQFLDV��TXHMDV�FRQWUD�DERJDGRV��
����������������/tQHD�GH�,QIRUPDFLyQ�SDUD�0D\RUHV��
�
8�6��'(3$570(17�2)�+286,1*�$1'�85%$1�'(9(/230(17�
ZZZ�KXG�JRY�
�'HSDUWDPHQWR�GH�9LYLHQGDV�\�'HVDUUROOR�8UEDQR�GH�ORV�(�8�$���
����������������GLVFULPLQDFLyQ�GH�YLYLHQGD��LQIRUPDFLyQ��UHJLVWUDU�TXHMDV��
����������������HQFRQWUDU�DVHVRUtD�ORFDO�GH�YLYLHQGD��
�
8�6��'(3$570(17�2)�9(7(5$1�$))$,56���ZZZ�YD�JRY��
�'HSDUWDPHQWR�GH�$VXQWRV�GH�9HWHUDQRV�GH�ORV�(�8�$���
����������������LQIRUPDFLyQ��XELFDFLyQ�GH�RILFLQDV�PiV�FHUFDQDV��
8�6��(48$/�(03/2<0(17�23325781,7<�&200,66,21���ZZZ�HHRF�JRY�
�&RPLVLyQ�GH�,JXDOGDG�GH�2SRUWXQLGDGHV�HQ�HO�(PSOHR�GH�ORV�(�8�$���
����������������LQIRUPDFLyQ��TXHMDV�GH�GLVFULPLQDFLyQ�GH�HPSOHR��
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�

5HDOL]DGR�SRU�OD�2ILFLQD�GH�6HUYLFLRV�GH�0HGLRV�GH�&RPXQLFDFLyQ�H�,QIRUPDFLyQ�GHO�6WDWH�%DU�FRQ�XQD�
VXEYHQFLyQ�GH�OD�)RXQGDWLRQ�RI�WKH�6WDWH�%DU�RI�&DOLIRUQLD��

'HDQ�.LQOH\��'LUHFWRU�GH�OD�2ILFLQD�GH�6HUYLFLRV�GH�0HGLRV�GH�&RPXQLFDFLyQ�H�,QIRUPDFLyQ���1DQF\�0F&DUWK\��
5HGDFWRUD�\�*HUHQWH�*HQHUDO��&DOLIRUQLD�%DU�-RXUQDO�
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