
/DV�0LFURILQDQ]DV�HQ�%ROLYLD��+LVWRULD�\�VLWXDFLyQ�DFWXDO��� 3HGUR�$UULROD�%RQMRXU
/$6�0,&52),1$1=$6�(1�%2/,9,$�+,6725,$�<�6,78$&,21�$&78$/

�� ,1752'8&&,Ð1
/DV�PLFURILQDQ]DV� EROLYLDQDV� WLHQHQ�PXFKDV� H[SHULHQFLDV� TXH� FRPSDUWLU��EXHQDV� \� PDODV�� 6H� KD� WHQLGR� OD� RSRUWXQLGDG� GH� SDVDU� SRU� HWDSDV�PX\�LQWHUHVDQWHV� TXH�PX\� SRFRV� VLVWHPDV� VLPLODUHV� KDQ� YLYLGR�� 6L� ELHQ� HQ� OD�DFWXDOLGDG�VH�DWUDYLHVD�SRU�DOJXQDV�GLILFXOWDGHV� SULQFLSDOPHQWH�GHELGR�D�XQ�HQWRUQR�HFRQyPLFR�QHJDWLYR�SDUD�HO�GHVDUUROOR�GH�FXDOTXLHU� DFWLYLGDG�HFRQyPLFD��LQGXGDEOHPHQWH�ODV�PLFURILQDQ]DV�KDQ�VLGR�\�VLJXHQ�VLHQGR�XQ�p[LWR HQ�%ROLYLD�� D� WDO� SXQWR�TXH� VH� KD� FRQYHUWLGR� HQ�XQ� HMHPSOR�D�QLYHO�PXQGLDO�SDUD�JRELHUQRV�H�LQVWLWXFLRQHV�GH�PXFKRV�SDtVHV��¢<�D�TXp�VH�GHEH�HVH�p[LWR"��(QWUH�RWURV�IDFWRUHV��VH�SXHGHQ�FLWDU�SULQFLSDOPHQWH�D�

¾ /D�H[LVWHQFLD�GH�YDULDV�LQVWLWXFLRQHV�SULYDGDV�TXH�KDQ�HQFDUDGR�PX\�VHULDPHQWH� HVWD� WDUHD�� ODV� FXDOHV� VRQ� WRWDOPHQWH� DXWRVRVWHQLEOHV�RSHUDQGR�HQ�IUDQFD�FRPSHWHQFLD�\�HQ�FRQGLFLRQHV�GH�PHUFDGR�¾ ([LVWHQ�DOWRV�QLYHOHV�GH�FREHUWXUD�GH�GHPDQGD� SRU�OR�PHQRV�HQ�ORV�SULQFLSDOHV� FHQWURV� XUEDQRV� \� HQ� ODV� ]RQDV� UXUDOHV� FRQ� PHMRUHV�FRQGLFLRQHV�SDUD�OD�SURGXFFLyQ��VL�ELHQ�TXHGD�FRPR�WDUHD�SHQGLHQWH�DOFDQ]DU� XQD�PD\RU� FREHUWXUD� HQ� ]RQDV� UXUDOHV�� OR� FXDO� VH�GLILFXOWD�SRU� OD� DPSOLD� H[WHQVLyQ� JHRJUiILFD� GHO� SDtV� \� OD� DOWD� GLVSHUVLyQ�GHPRJUiILFD�¾ 8Q� PHUFDGR� GLQiPLFR� FRQ� LQVWLWXFLRQHV� SHUPDQHQWHPHQWH�SUHRFXSDGDV�SRU�HO�GHVDUUROOR�GH�SURGXFWRV�\�SHUIHFFLRQDPLHQWR�GH�ODV� WHFQRORJtDV� ILQDQFLHUDV� XWLOL]DGDV�� DVt� FRPR� SRU� DPSOLDU� ORV�VHJPHQWRV�GH�PHUFDGR�DWHQGLGRV��\�¾ /D� H[LVWHQFLD� GH� XQ�PDUFR� UHJXODWRULR� TXH� HQ� JHQHUDO� HV� DGHFXDGR��SDUD�HO�GHVDUUROOR�GH�ODV�HQWLGDGHV�UHJXODGDV�GH�PLFURILQDQ]DV�
'H� HVWD� IRUPD�� VH� SRGUtD� VHJXLU� HQXPHUDQGR� RWURV� IDFWRUHV� TXH� KDQ�FRQWULEXLGR�D�EULQGDU�PD\RUHV�RSRUWXQLGDGHV�HFRQyPLFDV�D�XQ�VHFWRU�GH�OD��SREODFLyQ�TXH�KD�VLGR�WUDGLFLRQDOPHQWH�UHOHJDGR�SRU�HO�VLVWHPD�ILQDQFLHUR�IRUPDO�� SHUR� FUHHPRV� TXH� HVWRV� VRQ� VXILFLHQWHV� SDUD� WHQHU� XQD� LGHD� GHO�SRUTXp�GHO�p[LWR�
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�� /$6�(7$3$6�'(�/$�(92/8&,Ð1�'(�/$6�0,&52),1$1=$6�(1�%2/,9,$
/D�VLWXDFLyQ�DFWXDO�GH�ODV�PLFURILQDQ]DV�HQ�%ROLYLD�HV�SURGXFWR�GH�XQ�ODUJR�SURFHVR�TXH�VH�SXHGH�GLYLGLU�HQ�ODV�VLJXLHQWHV�FXDWUR�HWDSDV�
(WDSD�,� (O�LQLFLR�GHO�PLFURFUpGLWR�FRQ�ODV�21*V�(WDSD�,,� /D�IRUPDOL]DFLyQ�GH�ODV�HQWLGDGHV�GH�PLFURILQDQ]DV�(WDSD�,,,� (O�LQJUHVR�DO�PHUFDGR�GH�ODV�HQWLGDGHV�GH�FUpGLWR�GH�FRQVXPR(WDSD�,9� /D�FULVLV�DFWXDO��
(QWUDUHPRV� DKRUD� D� GHVFULELU� XQ� SRFR�PiV� HQ� GHWDOOH� FDGD� XQD� GH� HVWDV�GLIHUHQWHV�HWDSDV�
D� (WDSD�,��(O�LQLFLR�GHO�PLFURFUpGLWR�FRQ�ODV�21*V��
$�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�����VXUJLHURQ�ODV�SULPHUDV�LQLFLDWLYDV�SDUD�FUHDU� HQWLGDGHV� VLQ� ILQHV� GH� OXFUR� �21*V�� FRPR� XQD� IRUPD� GH� EULQGDU�DFFHVR� DO� FUpGLWR� D� ORV� VHFWRUHV� FRQ� PHQRUHV� SRVLELOLGDGHV� HFRQyPLFDV��(VWDV�LQVWLWXFLRQHV�FXPSOLHURQ�XQ�URO�PX\�LPSRUWDQWH�HQ�OD�LQFRUSRUDFLyQ�DO�VLVWHPD�ILQDQFLHUR�GH�PLFURHPSUHVDULRV�TXH�QXQFD�KDEtDQ�WHQLGR�DFFHVR�D�RWUDV�IXHQWHV�GH�IRQGRV�TXH�QR�IXHUDQ�ODV�LQIRUPDOHV��IDPLOLDUHV��DPLJRV��SUHVWDPLVWDV��HWF����VLHQGR�HO�SULQFLSDO�REMHWLYR�ORJUDU�XQD�FREHUWXUD��DPSOLD�\�SURIXQGD�HQ�ORV�VHFWRUHV�VRFLDOHV�GH�EDMRV�LQJUHVRV��/D�DXWRVRVWHQLELOLGDG�QR� IXH� HQ� HVWD� pSRFD� XQ� DVSHFWR� PX\� LPSRUWDQWH�� \D� TXH� ORV� UHFXUVRV�SURYHQtDQ�GH�GRQDFLRQHV�\�IRQGRV�VXEVLGLDGRV��3RU�WDQWR�� ODV�21*V�HUDQ��HQWLGDGHV�FUHGLWLFLDV�PiV�TXH�LQWHUPHGLDULRV�ILQDQFLHURV�
E� (WDSD�,,��/D�IRUPDOL]DFLyQ�GH�ODV�HQWLGDGHV�GH�PLFURILQDQ]DV�
$� SDUWLU� GH� ������ FRQ� OD� FUHDFLyQ� GHO� %DQFRVRO�� FRPLHQ]D� HO� SURFHVR� GH��´IRUPDOL]DFLyQµ� HQWHQGLGR� FRPR� OD� FRQVWLWXFLyQ� GH� HQWLGDGHV� ILQDQFLHUDV�UHJXODGDV�GHGLFDGDV�D�ODV�PLFURILQDQ]DV��TXH�VXUJHQ�D�SDUWLU�GH�21*V�\D�H[LVWHQWHV��(VWH�SURFHVR�HV�IDFLOLWDGR�SRU�HO�*RELHUQR�HQ������FRQ�OD�HPLVLyQ�GHO�'HFUHWR�6XSUHPR�1��������HO�FXDO�QRUPD�OD�FUHDFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�)RQGRV�)LQDQFLHURV�3ULYDGRV��))3��FRPR�LQWHUPHGLDULRV�ILQDQFLHURV�
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HVSHFLDOL]DGRV� HQ� EULQGDU� VHUYLFLRV� D� PLFUR� \� SHTXHxRV� SUHVWDWDULRV�� (Q�MXOLR�GH������FRPLHQ]D�VXV�RSHUDFLRQHV�OD�&DMD�/RV�$QGHV�FRPR�HO�SULPHU�))3� FRQVWLWXLGR� HQ� HO� SDtV� VREUH� OD� EDVH� GH� OD� $VRFLDFLyQ� 3UR�&UpGLWR��3RVWHULRUPHQWH�� VH� FUHDQ� RWURV� ))3V� RULJLQDGRV� WDPELpQ� HQ� 21*V� �)LH��3URGHP�� (FRIXWXUR�� \� SRU� LQLFLDWLYDV� HPSUHVDULDOHV� WRWDOPHQWH� SULYDGDV��)DVVLO� )RQGR�GH�OD�&RPXQLGDG \�UHFLHQWHPHQWH�)RUWDOH]D���
¢&XiO� KD� VLGR� HO� PRWLYR� SDUD� TXH� ODV� 21*V� DGRSWHQ� OD� GHFLVLyQ� GH�´IRUPDOL]DUVHµ"�¢6HUi�TXH�KDQ�YLVWR�D�ODV�PLFURILQDQ]DV�FRPR�XQ�QHJRFLR�DOWDPHQWH� OXFUDWLYR� \� TXH� VX� ILQ� HV� HO� ORJUR� GH� DOWDV� JDQDQFLDV� SDUD� VXV�DFFLRQLVWDV"� 1R� SDUHFH� TXH� DVt� VHD�� \D� TXH� ODV� HQWLGDGHV� UHJXODGDV�PDQWLHQHQ� OD� PLVLyQ� LQVWLWXFLRQDO� GH� ODV� 21*V� TXH� OHV� GLHURQ� RULJHQ��GRQGH�HO�REMHWLYR�VRFLDO�GH�EULQGDU�PD\RUHV�RSRUWXQLGDGHV�HFRQyPLFDV�D�OD�SREODFLyQ�GH�EDMRV�LQJUHVRV�HV�HO�TXH�SUHYDOHFH��(VWR�HV�OR�TXH�EXVFDQ�ORV�DFFLRQLVWDV�GH�ODV�HQWLGDGHV�GH�PLFURILQDQ]DV��TXH�HQ�VX�JUDQ�PD\RUtD�VRQ�LQVWLWXFLRQHV� VLQ� ILQHV� GH� OXFUR� \� HQWLGDGHV� LQWHUQDFLRQDOHV�� FRQ�SDUWLFLSDFLRQHV� WRGDYtD� PLQRULWDULDV� GH� LQYHUVLRQLVWDV� SULYDGRV�� /R�SDUWLFXODU� HVWi� TXL]iV� HQ� TXH� DKRUD� VH� EXVFD� DOFDQ]DU� HVWH� REMHWLYR� GH�PDQHUD� VRVWHQLEOH� \� SHUPDQHQWHPHQWH�� QR� FRPR� XQ� ORJUR� HItPHUR� TXH�GHSHQGD�GHO�VXEVLGLR�\�PXHUD�FXDQGR�pVWH�VH�DFDEH��
/DV� RSRUWXQLGDGHV� TXH� EULQGD� OD� IRUPDOL]DFLyQ� JLUDQ� SULQFLSDOPHQWH� HQ�WRUQR�D�XQ�PD\RU�HVSHFWUR�GH�IXHQWHV�GH�ILQDQFLDPLHQWR�SRVLEOHV��WDQWR�SRU�ILQDQFLDGRUHV� LQVWLWXFLRQDOHV� FRPR�D� WUDYpV�GH� LQVWUXPHQWRV�GH� FDSWDFLyQ�GLUHFWD�GH�UHFXUVRV�GHO�S~EOLFR���XQD�FRQVHFXHQWH�SRVLELOLGDG�GH�UHGXFLU�ORV�FRVWRV� ILQDQFLHURV� \� DFFHVR� D� LQIRUPDFLyQ� GH� OD� FHQWUDO� GH� ULHVJRV� GH� OD�6XSHULQWHQGHQFLD�GH�%DQFRV�\�(QWLGDGHV�)LQDQFLHUDV��
6L� �SRQHPRV�HQ�OD�EDODQ]D� ODV�YHQWDMDV�\�GHVYHQWDMDV�GH� OD� IRUPDOL]DFLyQ��HVWDPRV� FRQYHQFLGRV� TXH� OD� IRUPDOL]DFLyQ� KD� VLGR� XQD� PX\� EXHQD�GHFLVLyQ��\D�TXH�HOOD�WUDMR�QXPHURVRV�EHQHILFLRV�SDUD�ORV�PLFURHPSUHVDULRV��3DUD� UHVSDOGDU� HVWD� DILUPDFLyQ� XVDUHPRV� ORV� GDWRV� FRQVROLGDGRV� GH� ODV�FXDWUR� PD\RUHV� HQWLGDGHV� TXH� VH� KDQ� IRUPDOL]DGR� �%DQFRVRO�� &DMD� /RV�$QGHV��)LH�\�3URGHP��FRPSDUDQGR�OD�VLWXDFLyQ�DQWHV�GH�VX�IRUPDOL]DFLyQ�FRQ�OD�VLWXDFLyQ�DFWXDO��
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� 6H�LQFUHPHQWy�HQRUPHPHQWH OD�FREHUWXUD�WDQWR�HQ�FDQWLGDG�GH�FOLHQWHV�DWHQGLGRV�FRPR�HQ�YROXPHQ GH�UHFXUVRV�ILQDQFLDGRV��OR�FXDO�QR�KXELHUD�VLGR�SRVLEOH�GH�QR�WHQHU�HO�DFFHVR�D�IRQGRV�TXH�SHUPLWH VHU�XQD�HQWLGDG�ILQDQFLHUD� VXSHUYLVDGD��/DV� FXDWUR�HQWLGDGHV�DQWHV�GH� OD� IRUPDOL]DFLyQ�VXPDEDQ� XQ� FDUWHUD� GH� 86�� ����� PLOORQHV� FRQ� ������� FOLHQWHV�� D�GLFLHPEUH� GHO� ���� DOFDQ]DURQ� XQ� FDUWHUD� GH� 86�� ����� PLOORQHV�DWHQGLHQGR�D�PiV�GH���������FOLHQWHV�� /DV WDVDV�GH�LQWHUpV EDMDURQ�VLJQLILFDWLYDPHQWH�SDUD�ORV�FOLHQWHV�SURGXFWR�GH�OD�PD\RU�HILFLHQFLD ORJUDGD�SRU�ODV�HQWLGDGHV��DO�DSURYHFKDU�PHMRU�VXV�HFRQRPtDV�GH�HVFDOD�LQWHUPHGLDQGR�XQ�PD\RU�YROXPHQ�GH�UHFXUVRV��/D�WDVD�GH�UHWRUQR�EUXWR�GH� OD�FDUWHUD�SURPHGLR�SDUD�ODV�FXDWUR�HQWLGDGHV�DQWHV�GH�VX�IRUPDOL]DFLyQ�HUD�GH�������\�D�GLFLHPEUH GHO����� GLFKD�WDVD�HV�GHO�������� 6H� DPSOLy� OD� FREHUWXUD� JHRJUiILFD� WDQWR� XUEDQD� FRPR� UXUDO�� FRQ� XQ�Q~PHUR�GH�DJHQFLDV�PXFKtVLPR�PD\RU��ODV�FXDWUR�HQWLGDGHV�DQWHV�GH�VX�IRUPDOL]DFLyQ�VXPDEDQ����DJHQFLDV��PLHQWUDV�TXH�D�VHSWLHPEUH�FXHQWDQ�FRQ���� DJHQFLDV�� 6H� DPSOLy� QRWDEOHPHQWH� HO� DOFDQFH� \� OD� GLYHUVLGDG� GH� ORV� VHUYLFLRV�ILQDQFLHURV� RIUHFLGRV� D� ORV� FOLHQWHV� \� ORV� VHJPHQWRV� GH� PHUFDGR�DWHQGLGRV��\�� 0LOHV� GH� SHUVRQDV� GH� EDMRV� LQJUHVRV� KR\� WLHQHQ� OD� SRVLELOLGDG� GH�GHSRVLWDU�GH�IRUPD�VHJXUD�\�UHQWDEOH�VXV�DKRUURV��D�GLFLHPEUH�GHO�����FXHQWDQ�HQ�VX�FRQMXQWR�FRQ�PiV�GH���������GHSRVLWDQWHV��
(Q� FRQFOXVLyQ� ORV� VHUYLFLRV� ILQDQFLHURV� GHMDURQ� GH� VHU� HQ� %ROLYLD� XQ�SULYLOHJLR�GH�XQRV�SRFRV��SDUD�VHU�XQD�RSRUWXQLGDG�GH�GHVDUUROOR�SDUD�ORV�VHFWRUHV�PD\RULWDULRV�GH�OD�SREODFLyQ�
(O� VLJXLHQWH� JUiILFR� PXHVWUD� OD� HYROXFLyQ� GHO� YROXPHQ� GH� OD� FDUWHUD� GH�FUpGLWRV�GH�ODV�HQWLGDGHV�GH�PLFURILQDQ]DV�GH�%ROLYLD�GHVGH������KDVWD�OD�IHFKD�� GRQGH� VH� LQFOX\HQ� VRODPHQWH� D� ORV� IRQGRV� ILQDQFLHURV� SULYDGRV�HVSHFLDOL]DGRV� HQ� PLFURFUpGLWR�� HO� %DQFRVRO�� WDPELpQ� HVSHFLDOL]DGR� HQ�PLFURFUpGLWR� \� ODV� 21*V� ILQDQFLHUDV� PiV� LPSRUWDQWHV�� 6LQ� HPEDUJR�� HO�YROXPHQ�UHDO�GH�OD�FDUWHUD�GHVWLQDGD�D�ILQDQFLDU�OD�PLFURHPSUHVD�HQ�%ROLYLD�HV� PXFKR� PD\RU�� \D� TXH� QR� VH� FRQVLGHUDQ� ODV� HQWLGDGHV� EDQFDULDV�WUDGLFLRQDOHV�IRUPDOHV�TXH�RWRUJDQ�FUpGLWR�GH�FRQVXPR�GHQWUR�GH�ORV�FXDOHV�VH� LQFOX\HQ�JUDQ�FDQWLGDG�GH�FUpGLWRV�TXH�KDQ� VLGR�GHVWLQDGR�D� ILQDQFLDU�
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DFWLYLGDGHV�PLFURHPSUHVDULDOHV�� QL� WDPSRFR� ODV� FRRSHUDWLYDV�GH� DKRUUR�\�FUpGLWR�\�PXWXDOHV�TXH�WDPSRFR�HVWiQ�LQFOXLGDV���
(92/8&,Ð1�'(�&$57(5$�3$5$�(17,'$'(6�'(�0,&52),1$1=$6�(1�0,//21(6�'(�86��

2WUR�DVSHFWR�D�GHVWDFDU�GHO�JUiILFR�DQWHULRU�HV�OD�PD\RU�SDUWLFLSDFLyQ�TXH�DxR� D� DxR� YD� DOFDQ]DQGR� HO� VLVWHPD�PLFURILQDQFLHUR� UHJXODGR�� HO� FXDO� HV�FRQVHFXHQFLD� GH� OD� IRUPDOL]DFLyQ� GH� 21*V� \� VX� ´WUDQVIRUPDFLyQµ� HQ�HQWLGDGHV�ILQDQFLHUDV�UHJXODGDV��DVt�FRPR�GHO�PD\RU�ULWPR�GH�FUHFLPLHQWR�GH�ODV�HQWLGDGHV�UHJXODGDV�IUHQWH�D�ODV�TXH�QR�OR�VRQ�
(V�HQ�JUDQ�PHGLGD�JUDFLDV�D�HVWH�SURFHVR�GH�IRUPDOL]DFLyQ�TXH�HO�VLVWHPD�PLFURILQDQFLHUR� EROLYLDQR� KD� ORJUDGR� SRVLFLRQDUVH� TXL]i� FRPR� HO� PiV�GHVDUUROODGR�GHO�PXQGR�
F� (WDSD�,,,��(O�LQJUHVR�DO�PHUFDGR�GH�ODV�HQWLGDGHV�GH�FUpGLWR�GH�FRQVXPR��
8Q�DQiOLVLV� HVSHFLDO�PHUHFH� HO� LQJUHVR� DO�PHUFDGR�GH� HQWLGDGHV�SULYDGDV�FRQ� ILQHV� H[FOXVLYRV� GH� OXFUR GHGLFDGDV� SULQFLSDOPHQWH� DO� FUpGLWR� GH�FRQVXPR�� DOJXQDV� GH� HOODV� FRPR� HQWLGDGHV� ILQDQFLHUDV� LQGHSHQGLHQWHV� \�RWUDV�FRPR�XQ�GHSDUWDPHQWR�HVSHFLDOL]DGR�GHQWUR�GH�EDQFRV�WUDGLFLRQDOHV��(VWD� VLWXDFLyQ� RFDVLRQy�� SULQFLSDOPHQWH� HQWUH� ORV� DxRV� ����� D� ������ XQD�H[FHVLYD�RIHUWD�GH�FUpGLWR�GHVWLQDGD�D�XQ�PLVPR�VHJPHQWR�GH�PHUFDGR�TXH�
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IXH�FRPSDUWLGR� WDQWR�SRU�HQWLGDGHV�TXH�WUDGLFLRQDOPHQWH�KDQ�WUDEDMDGR�HQ�HO� FUpGLWR� D� OD� PLFURHPSUHVD� FRPR� SRU� LQVWLWXFLRQHV� TXH� FRPHQ]DURQ�RIUHFLHQGR� LQLFLDOPHQWH� FUpGLWRV� GH� FRQVXPR� D� DVDODULDGRV�� SHUR� TXH�SRVWHULRUPHQWH�SDVDURQ�D�FRORFDU�FUpGLWR�D�ORV�WUDEDMDGRUHV�LQGHSHQGLHQWHV�VLQ� VDODULR� ILMR� �PLFURHPSUHVDULRV��� (Q� HVWRV� FDVRV� DO� QR� FRQWDU� FRQ�PHWRGRORJtDV�DGHFXDGDV�QL�SHUVRQDO�FDSDFLWDGR�SDUD�HYDOXDU�OD�FDSDFLGDG�GH� SDJR� \� GH� HQGHXGDPLHQWR�GH� ODV�PLFURHPSUHVDV�� VH� LQFXUULy�PXFKDV�YHFHV�HQ�HO�HUURU�GH�RWRUJDU�XQ�PRQWR�GHPDVLDGR�DOWR�GH�FUpGLWR��$GHPiV��HVWDV� LQVWLWXFLRQHV�DSOLFDURQ�SROtWLFDV�PX\�DJUHVLYDV�SDUD�JDQDU�PHUFDGR��HVWDEOHFLHQGR�PHFDQLVPRV�GH� LQFHQWLYRV� D� VX�SHUVRQDO� TXH�SURPRYtDQ� HO�FUHFLPLHQWR� GH� OD� FDUWHUD� VLQ� FXLGDU� OD� FDOLGDG� GH� OD�PLVPD�� REWHQLHQGR�FRPR� UHVXOWDGR� QLYHOHV� GH�PRURVLGDG�PX\� VXSHULRUHV� D� ORV� SUHVHQWDGRV�SRU�ODV�HQWLGDGHV�´WUDGLFLRQDOHVµ�GH�PLFURILQDQ]DV����
(VWD�H[SORVLyQ�GH�OD�RIHUWD�FUHGLWLFLD�SURYRFy�TXH�PXFKDV�SHUVRQDV�FD\HUDQ�HQ�OD�WHQWDFLyQ�GH�REWHQHU�FUpGLWR�HQ�GLIHUHQWHV�LQVWLWXFLRQHV�ILQDQFLHUDV�SRU�PRQWRV� PX\� VXSHULRUHV� D� VXV� UHDOHV� SRVLELOLGDGHV� GH� SDJR�� (V� DKt� TXH�VXUJH�HO�IHQyPHQR�FRQRFLGR�FRPR�´VREUHHQGHXGDPLHQWRµ��$GHPiV�GH�HVWH�DVSHFWR�TXH�DIHFWy�OD�FDSDFLGDG�GH�SDJR�GH�ORV�FOLHQWHV��VH�KD�QRWDGR�TXH�WDPELpQ� HQ� DOJXQRV� FDVRV� OD�PRUDO� GH�SDJR�\� OD�SUXGHQFLD� ILQDQFLHUD GH�pVWRV� KD� FDPELDGR�� D� FRQVHFXHQFLD� SULQFLSDOPHQWH� GH� OD� JUDQ� RIHUWD� GH�FUpGLWR�GHVWLQDGD�DO�PLVPR�VHFWRU�GH�PHUFDGR��'H�HVWD� IRUPD��VL� OD�JHQWH�SHUFLEH�TXH�KD\�H[FHVLYD�RIHUWD�\�IiFLO�DFFHVR�DO�FUpGLWR�VH�SLHUGH�HO�LQWHUpV�SRU�SDJDU�SXQWXDOPHQWH�VXV�GHXGDV�SHQVDQGR�TXH�VL�TXHGD�PDO FRQ�XQD�LQVWLWXFLyQ�ILQDQFLHUD�VLHPSUH�KDEUi�RWUD�GLVSXHVWD�D�SUHVWDUOH�GLQHUR��
G��(WDSD�,9��/D�FULVLV�DFWXDO��
/D�FULVLV�PDFURHFRQyPLFD�FRPHQ]y�D�PDQLIHVWDUVH�HQ������\�FRQWLQ~D�KDVWD�OD�IHFKD��eVWD�KD�VLGR��VLQ�GXGD��OD�HWDSD�PiV�GLItFLO�HQ�FXDQWR�DO GHVHPSHxR�JHQHUDO�GH�OD�HFRQRPtD�\�GHO�VLVWHPD�ILQDQFLHUR�EROLYLDQR�TXH�KDQ�WHQLGR�TXH�YLYLU� ODV� HQWLGDGHV� GH�PLFURFUpGLWR� HQ� %ROLYLD� GHVGH� VXV� FRPLHQ]RV� HQ� OD�VHJXQGD�PLWDG�GH�OD�GpFDGD�GH�ORV�RFKHQWD��(VWH�SHUtRGR�VH�FDUDFWHUL]D�SRU�XQD�VLJQLILFDWLYD�GLVPLQXFLyQ�HQ�ORV�QLYHOHV�GH�YHQWDV�GH�OD�PD\RUtD�GH�ODV�PLFUR�\�SHTXHxDV�HPSUHVDV��GHELGR�SULQFLSDOPHQWH�D�XQD�PHQRU�FDSDFLGDG�GH� FRQVXPR� LQWHUQR�� FRPR� SURGXFWR� GHO� HIHFWR� QHJDWLYR� GH� OD� VLWXDFLyQ�HFRQyPLFD� GH� RWURV� SDtVHV�� HQ� HVSHFLDO� ODV GHYDOXDFLRQHV� GH OD� PRQHGD�
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QDFLRQDO�HQ�ORV�SDtVHV�GH�OD�UHJLyQ��ODV�UHVWULFFLRQHV�HQ�ODV�IURQWHUDV�GH�SDtVHV�YHFLQRV� DO� LQJUHVR� GH� PHUFDGHUtDV� GHVGH� %ROLYLD�� OD� HUUDGLFDFLyQ� GH� ODV�SODQWDFLRQHV�GH�FRFD�\�OD�DSOLFDFLyQ�GH�XQD�QXHYD�/H\�GH�$GXDQDV��
/D� VLWXDFLyQ� GH� VREUHQGHXGDPLHQWR� HQ� OD� TXH� VH� HQFRQWUDEDQ� PXFKRV�PLFUR�\�SHTXHxRV�HPSUHVDULRV�QR�KXELHUD�WHQLGR�WDQ�JUDYHV�FRQVHFXHQFLDV�VL�VXV�QLYHOHV�GH�LQJUHVRV�KXELHUDQ�VHJXLGR�FUHFLHQGR�FRPR�QRUPDOPHQWH�VXFHGtD�� R� SRU� OR� PHQRV� VH� KXELHUDQ� PDQWHQLGR� HVWDEOHV�� 6LQ� HPEDUJR��FRPR� SURGXFWR� GH� OD� VLWXDFLyQ� GHVFULWD� DQWHULRUPHQWH�� VX� FDSDFLGDG� GH�JHQHUDFLyQ�GH� LQJUHVRV� VH�KD�YLVWR�VLJQLILFDWLYDPHQWH�GLVPLQXLGD�� OR�FXDO�WXYR� FRPR� FRQVHFXHQFLD� LQHYLWDEOH� XQ� LQFUHPHQWR� HQ� ORV� QLYHOHV� GH�PRURVLGDG�GH�ODV�FDUWHUDV�GH�ODV�HQWLGDGHV�ILQDQFLHUDV��
$GHPiV� GH� HOOR�� D� FRQVHFXHQFLD� GH� OD� VLWXDFLyQ� GH� FULVLV� TXH� DWUDYLHVDQ�PXFKRV�PLFUR�\�SHTXHxRV�SUHVWDWDULRV�\�GH�ODV�SROtWLFDV�GH�RWRUJDPLHQWR�\�FREUDQ]D� GH� FUpGLWRV� XWLOL]DGDV� SRU� DOJXQDV� HQWLGDGHV� ILQDQFLHUDV�� VH�FUHDURQ�DVRFLDFLRQHV�GH�SHTXHxRV�SUHVWDWDULRV�HQ�YDULRV�GHSDUWDPHQWRV�GHO�SDtV��6XV�DFWLYLGDGHV�FRQVLVWLHURQ�SULQFLSDOPHQWH�HQ�OD�DGRSFLyQ�GH�PHGLGDV�GH�SUHVLyQ�KDFLD�ODV�HQWLGDGHV�ILQDQFLHUDV�\�HO�*RELHUQR��(Q�PXFKRV�FDVRV��HVWDV� DVRFLDFLRQHV� IXHURQ� SURPRYLGDV� R� XWLOL]DGDV� FRQ� ILQHV� SROtWLFRV� \�HFRQyPLFRV�SRU�SHUVRQDV�LQWHUHVDGDV��(O�SURSyVLWR�GH�HVWDV�DVRFLDFLRQHV�IXH�ORJUDU� OD� FRQGRQDFLyQ� GH� VXV� GHXGDV� R� OD� REWHQFLyQ� GH� FRQGLFLRQHV�SUHIHUHQFLDOHV�SDUD�HO�SDJR�GH�ODV�PLVPDV��OR�FXDO�QR�SRGtD�VHU�DFHSWDGR�GH�QLQJXQD� PDQHUD� SRU� ODV� HQWLGDGHV� ILQDQFLHUDV�� \D� TXH� HOOR� KXELHUD�RFDVLRQDGR�PX\�SUREDEOHPHQWH�HO�ILQ�GHO�PLFURFUpGLWR�HQ�%ROLYLD��
7DPELpQ� HQWUH� ����� \� ����� ODV� HQWLGDGHV� GH� FUpGLWR� GH� FRQVXPR� PiV�LPSRUWDQWHV� VDOLHURQ�GHO�PHUFDGR��SRU� OR�PHQRV��GHO� ILQDQFLDPLHQWR�D� ODV�PLFURHPSUHVDV��
�� /26�()(&726�'(�/$�&5,6,6�(1�/$6�(17,'$'(6�'(�0,&52),1$1=$6�
(V�HYLGHQWH�TXH�OD�FULVLV�KD�DIHFWDGR�DO�VLVWHPD�GH�PLFURILQDQ]DV�GH�%ROLYLD��ODV� SULQFLSDOHV� FRQVHFXHQFLDV� ODV� YHUHPRV� D� FRQWLQXDFLyQ�� SDUD� OR� FXDO�XWLOL]DUHPRV�ORV�GDWRV�FRQVROLGDGRV GH�ODV�FXDWUR�PiV�JUDQGHV�LQVWLWXFLRQHV�
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GH� PLFURILQDQ]DV� UHJXODGDV� GH� %ROLYLD� TXH� VRQ� HO� %DQFRVRO� \� ORV� )RQGRV�)LQDQFLHURV�3ULYDGRV��/RV�$QGHV��)LH�\�3URGHP�
D� 6H� KD� SURGXFLGR� GHVGH� HO� DxR� ����� XQD� QRWRULD� GLVPLQXFLyQ� GH� ORV�FOLHQWHV�DWHQGLGRV�SRU�HO�VLVWHPD�PLFURILQDQFLHUR��FRPR�SURGXFWR�GH�OD�GHSXUDFLyQ�GH�OD�FDUWHUD�GH�FOLHQWHV�FRQ�PDO�FRPSRUWDPLHQWR�GH�SDJR�R�VREUHHQGHXGDGRV� \� GH� XQ� GHWHULRUR� HQ� OD� FDQWLGDG� \� FDOLGDG� GH� OD�GHPDQGD�GH�FUpGLWRV��(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�HQ�HO�SHUtRGR����������� HO�VLVWHPD�ILQDQFLHUR�EROLYLDQR�HQ�VX�FRQMXQWR�GLPLQX\y�HQ�������� HO�Q~PHUR�GH�SUHVWDWDULRV��TXH�UHSUHVHQWD�XQD�FDtGD�GHO�����

(92/8&,Ð1�(1�1Ô0(52�'(�&/,(17(6�

E� /D� FDOLGDG� GH� OD� FDUWHUD� VH� KD� GHWHULRUDGR SULQFLSDOPHQWH� HQ� ODV�JHVWLRQHV������\�������DXPHQWDQGR�ORV�LQGLFDGRUHV�GH�PRURVLGDG HQ����� SXQWRV� EDVH� GH� ����� D� ������ 6LQ� HPEDUJR�� VH� KD� QRWDGR� XQD��PHMRUD� HQ� HO� DxR� ������ \� FRPR� YHUHPRV� PiV� DGHODQWH�� HVWRV�LQGLFDGRUHV�GH�PRURVLGDG� VRQ� VLJQLILFDWLYDPHQWH�PiV�EDMRV�TXH� ORV�UHJLVWUDGRV�HQ�HO�VLVWHPD�EDQFDULR��ORV�FLQFR�EDQFRV�WUDGLFLRQDOHV�PiV�JUDQGHV� GH� %ROLYLD� SUHVHQWDU� XQD� PRURVLGDG� PD\RU� D� ��� GtDV�SURPHGLR�GH������(Q�HO�VLJXLHQWH�JUiILFR�VH�PXHVWUD�OD�HYROXFLyQ�GHOD PRUD�PD\RU�D��� GtDV��

������������������������������������������������������������������������������������

���� ���� ���� ���� ���� ���� ����
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(92/8&,Ð1�(1�025$�0$<25�$����'Ì$6��(1�325&(17$-(6�

F� /D� UHQWDELOLGDG� GLVPLQX\y� GUiVWLFDPHQWH� FRPR� FRQVHFXHQFLD�SULQFLSDOPHQWH�GHO�DXPHQWR�GH�ORV�FRVWRV�SRU�SUHYLVLRQHV��KDELHQGR�HPSH]DGR� D� UHFXSHUDUVH� HQ� HO� ����� &RPR� UHIHUHQFLD� SRGHPRV�PHQFLRQDU� TXH� ORV� FLQFR�EDQFRV�PiV�JUDQGHV� GH�%ROLYLD�DOFDQ]DQ� D�XQD�UHQWDELOLGDG�SURPHGLR�GH����
(92/8&,Ð1�(1�5(17$%,/,'$'�62%5(�3$75,021,2��(1�325&(17$-(6�

���������������������������

���� ���� ���� ���� ����

���������������������������������������������

���� ���� ���� ���� ���� ����
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6LQ�HPEDUJR��HV�PX\�LPSRUWDQWH�DQDOL]DU�RWURV�GDWRV�TXH�GHPXHVWUDQ�TXH�ODV� HQWLGDGHV�GH�PLFURILQDQ]DV�KDQ� VLGR� FDSDFHV�GH�HQIUHQWDU� OD� FULVLV�GH�PHMRU�PDQHUD�TXH�OD�EDQFD�WUDGLFLRQDO�GHO�SDtV��
D� (V� PX\� GHVWDFDEOH� TXH� HO� YROXPHQ� GH� LQWHUPHGLDFLyQ� GH� ODV�HQWLGDGHV� GH� PLFURILQDQ]DV� FUHFLHUD� VLJQLILFDWLYDPHQWH� HQ� HVWH�SHUtRGR� \D�TXH�GHEH�WHQHUVH�HQ�FXHQWD�TXH�HQ�HO�VLVWHPD�ILQDQFLHURHQ�VX�FRQMXQWR�GHVGH������DO ���� OD�FDUWHUD�WRWDO�GLVPLQX\y�HQ�86�������� PLOORQHV� \� ORV� GHSyVLWRV� GHO� S~EOLFR� FD\HURQ� HQ� 86�� ����PLOORQHV��

(92/8&,Ð1�'(�&$57(5$�'(�&5e',726�<�'(3Ð6,726�'(/�3Ô%/,&2�(1�0,//21(6�'(�86��

E� 7DPELpQ� HV� LPSRUWDQWH� PHQFLRQDU� TXH� ODV� FXDWUR� HQWLGDGHV� GH�PLFURILQDQ]DV� TXH� HVWDPRV� FRQVLGHUDQGR� HQ� HVWD� SUHVHQWDFLyQ��%DQFRVRO�� /RV�$QGHV�� )LH� \� 3URGHP��SRVHHQ� XQD�PHMRU� FDOLGDG� GH�FDUWHUD� TXH� ODV� HQWLGDGHV� EDQFDULDV� WUDGLFLRQDOHV� FRPSDUDQGR� HO�tQGLFH�GH�PRURVLGDG�PD\RU�D����GtDV�\�SRU�RWUR�ODGR��SUHVHQWDQ�XQD�

������
������

�������
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�������

���� ���� ���� ���� ���� ���� ����'HSyVLWRV�GHO�3~EOLFR &DUWHUD�%UXWD
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PD\RU� VROYHQFLD� VL� FRPSDUDPRV� ORV� QLYHOHV� GH� FREHUWXUD� GH�SUHYLVLRQHV�VREUH�FDUWHUD�HQ�PRUD�FRQ�UHODFLyQ�DO�VLVWHPD�EDQFDULR�HQ�JHQHUDO��VXSHUDQGR�HQ�WRGRV�ORV�FDVRV�HO�������
025$�0$<25�$����'Ì$6 $/���������%$1&26�<�))36�(1�325&(17$-(6�

35(9,6,Ð1���025$�!����'Ì$6 $/���������%$1&26�<�))36�(1�325&(17$-(6�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������

%1$ )6/ %&7 %81 %&5 %6& %,6 %1% %*$ )() %0( %(& %'% )&2 %62 ))2 ),( )35 &/$

������������������������������������������������������������������������������������������ ����������
�����������������������������������������������������������������������������������

&/$ ),( %62 )() )35 )&2 %'% %&7 %6& )6/ %0( ))2 %&5 %(& %81 %,6 %1$ %1% %*$
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F� 2WUR� ORJUR�GHO� VLVWHPD� HV�TXH�� SHVH� D� OD� FULVLV� TXH�RULJLQy�PD\RUHV�FRVWRV�SDUD�OD�FRORFDFLyQ�\�UHFXSHUDFLyQ�GH�FDUWHUD \�XQD�GLVPLQXFLyQ�HQ�OD�SURGXFWLYLGDG�GH�ORV�RILFLDOHV�GH�FUpGLWR��VH�ORJUy�XQ�LQFUHPHQWR�HQ�OD�HILFLHQFLD�HFRQyPLFD��OD�FXDO�VH�PLGH�FRPR�OD�UHODFLyQ�HQWUH�ORV�JDVWRV�DGPLQLVWUDWLYRV�\�HO�VDOGR�SURPHGLR�GH�OD�FDUWHUD�GH�FUpGLWRV�HQ�HO�SHULRGR�
(92/8&,Ð1�'(�*$6726�$'0,1,675$7,926�62%5(�&$57(5$�%587$��(1�325&(17$-(�

G� &RPR� SURGXFWR� GH� OD� FRPSHWHQFLD� \� JUDFLDV� DO� LQFUHPHQWR� HQ� OD�HILFLHQFLD�ORJUDGD�SRU�OD�HQWLGDGHV�GH�PLFURILQDQ]DV�KDQ�GLVPLQXLGR�ODV�WDVDV�GH�UHWRUQR�EUXWR�VREUH�VX�FDUWHUD��LQJUHVRV�ILQDQFLHURV�VREUH�FDUWHUD� EUXWD�SURPHGLR��� OR� FXDO�GHPXHVWUD�XQD�GLVPLQXFLyQ�HQ� ODV�WDVDV�GH�LQWHUpV�SURPHGLR�FREUDGDV�D�ORV�FOLHQWHV���
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���� ���� ���� ���� ���� ����
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(92/8&,Ð1�(1�5(72512�%5872�62%5(�&$57(5$��(1�325&(17$-(6�

�� &$0%,26�(1�/$6� (17,'$'(6�'(�0,&52),1$1=$6�3$5$�(1)5(17$5�/$�&203(7(1&,$�<�/$�&5,6,6
/DV� PLFURILQDQ]DV� HQ� %ROLYLD� VRQ� XQD� LQGXVWULD� TXH� HVWi� EDVWDQWH�FRQVROLGDGD��(V�HYLGHQWH�TXH�WLHQH�SUREOHPDV�HQ�OD�DFWXDOLGDG��ORV�TXH�VH�GHEHQ�SULQFLSDOPHQWH�D�OD�FULVLV�PDFURHFRQyPLFD�TXH�YLYH�HO�SDtV�\�TXH�KD�DIHFWDGR� D� WRGRV� ORV� VHFWRUHV�� SHUR� TXH�� VLQ� HPEDUJR�� FRPR� KHPRV� YLVWR�DQWHV��KD�GHPRVWUDGR�PD\RU�VROLGH]�TXH�HO�VLVWHPD�ILQDQFLHUR�WUDGLFLRQDO��/DV� SULQFLSDOHV� HQWLGDGHV� GH� PLFURILQDQ]DV� KDQ� UHDFFLRQDGR�DGHFXDGDPHQWH�DQWH�HVWH�GLItFLO�FRQWH[WR�\�HQ�VX�PD\RUtD�ORJUDUiQ�VXSHUDU�VDWLVIDFWRULDPHQWH�HVWD�HWDSD�
(O� GHWHULRUR� GHO� PHUFDGR� GH� PLFURHPSUHVDV� HQ� %ROLYLD�� HV� GHFLU� XQD�GHPDQGD� GH� PHQRU� FDQWLGDG� \� FDOLGDG� D� FRQVHFXHQFLD� GH� OD� FULVLV�� KD�RFDVLRQDGR�YDULRV�FDPELRV�HQ�OD�HQWLGDGHV�GH�PLFURILQDQ]DV�UHVSHFWR�D�OD�IRUPD� WUDGLFLRQDO� GH� PDQHMDU� HO� QHJRFLR�� TXH� OHV� SHUPLWHQ� HQIUHQWDU� OD�FRPSHWHQFLD� \� OD� FULVLV�� $� FRQWLQXDFLyQ� YHUHPRV� ORV� FDPELRV� PiV�LPSRUWDQWHV�TXH�VH�KDQ�GDGR�D�QLYHO�GH�VLVWHPD�HQ�VX�FRQMXQWR��
D� 6H�KDQ�DPSOLDGR�ORV�VHJPHQWRV�GH�PHUFDGR DWHQGLGRV�D��
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���� ���� ���� ���� ���� ����
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¾ 0D\RU�SREODFLyQ�UXUDO¾ $VDODULDGRV��\¾ 3HTXHxD�\�PHGLDQD�HPSUHVD
E� ([LVWH�XQD�PD\RU�GLYHUVLILFDFLyQ�GH�SURGXFWRV�FUHGLWLFLRV�¾ 'LIHUHQWHV�PRGDOLGDGHV� GH� FUpGLWR� HPSUHVDULDO� �SRU� HMHPSOR��OtQHDV� GH� FUpGLWR� UHYROYHQWHV�� FUpGLWRV� GH� HVWDFLRQDOLGDG��FOLHQWHV�SUHIHUHQFLDOHV�FRQ�GLIHUHQFLDFLyQ�HQ�ODV�FRQGLFLRQHV�GH�ORV�FUpGLWRV�VHJ~Q�ORV�DQWHFHGHQWHV�GHO�FOLHQWH��YDULRV�FUpGLWRV�VLPXOWiQHRV��HWF��¾ &UpGLWRV�GH�OLEUH�GLVSRQLELOLGDG�R�SDUD�FRQVXPR¾ &UpGLWRV�SDUD�YLYLHQGD�\�YHKtFXORV¾ &UpGLWR�FRQ�SUHQGDV�GH�RUR¾ (PLVLyQ�GH�LQVWUXPHQWRV�GH�JDUDQWtD�
F� +D\�XQD�PD\RU�RIHUWD�GH�SURGXFWRV�ILQDQFLHURV�QR�FUHGLWLFLRV�¾ *LURV�\�WUDQVIHUHQFLDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV¾ &REUDQ]D�GH�VHUYLFLRV�S~EOLFRV�H�LPSXHVWRV¾ 'HVDUUROOR�GH�QXHYDV�PRGDOLGDGHV�GH�FDSWDFLyQ�GH�GHSyVLWRV��FRQ�WDVDV�PiV�FRPSHWLWLYDV�UHVSHFWR�D�OD�EDQFD�WUDGLFLRQDO�SDUD�SURGXFWRV�WDOHV�FRPR�FDMDV�GH�DKRUUR�\�GHSyVLWRV�D�SOD]R�ILMR�¾ 9HQWD�GH�VHJXURV
G�� 6H�KDQ�UHDOL]DGR�DGHFXDFLRQHV�HQ�ODV�WHFQRORJtDV�FUHGLWLFLDV�¾ +D\� XQD� WHQGHQFLD� JHQHUDO� DO� FDPELR� GHO� FUpGLWR� JUXSDO� DO�FUpGLWR�LQGLYLGXDO�¾ 6H� GD� PD\RU� LPSRUWDQFLD� D� OD� SURIXQGLGDG� GHO� DQiOLVLV�ILQDQFLHUR�GHO�FOLHQWH¾ 6H�KD�GHMDGR�HO�HVFDORQDPLHQWR�UtJLGR�HQ�HO�PRQWR�GH�FUpGLWR¾ ([LVWH�PD\RU�GLIHUHQFLDFLyQ�HQ�WDVDV�GH�LQWHUpV�VHJ~Q�HO�ULHVJR�\�ORV�FRVWRV�GH�FDGD�FUpGLWR��6H�KDQ�DGHFXDGR�ORV�PHFDQLVPRV�GH�VHJXLPLHQWR�GH�OD�PRURVLGDG�\�GH�UHFXSHUDFLyQ�GH�FUpGLWRV��SRU� HMHPSOR�� SHUVRQDO� HVSHFLDOL]DGR� HQ� UHFXSHUDFLRQHV�� R�PD\RU� SDUWLFLSDFLyQ� GHO� GHSDUWDPHQWR� OHJDO��� 6H� GD� PD\RU�LPSRUWDQFLD D� OD� YHULILFDFLyQ� GHO� HQGHXGDPLHQWR� WRWDO� \�DQWHFHGHQWHV� FUHGLWLFLRV� GH� ORV� FOLHQWHV� FRQ� HO� VLVWHPD��PHGLDQWH�OD�FRQVXOWD�D�FHQWUDOHV�GH�LQIRUPDFLyQ�GH�ULHVJRV�6H�
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KDQ� IRUWDOHFLGR� ODV� XQLGDGHV� GH� DXGLWRUtD� LQWHUQD� \� GH�HYDOXDFLyQ�GH�ULHVJR�FUHGLWLFLR�
H� ([SDQVLyQ�\�XELFDFLyQ�GH�DJHQFLDV�¾ 6H� KD� GDGR� XQ� SURFHVR� GH� H[SDQVLyQ� HQ� ]RQDV� XUEDQDV� \�UXUDOHV� RFXSDQGR�DGHPiV�ORV�HVSDFLRV�GHMDGRV�SRU�HO�VLVWHPD�ILQDQFLHUR�WUDGLFLRQDO¾ 6H�KDQ�DELHUWR�DJHQFLDV�HQ�]RQDV�GH�HVWUDWRV�VRFLDOHV PiV�DOWRV\�HQ�]RQDV�WUDGLFLRQDOHV�EDQFDULDV��FRQ�HO�REMHWLYR�GH�DPSOLDU�ORV�VHJPHQWRV�GH�PHUFDGR�DWHQGLGRV��WDQWR�HQ�FDSWDFLRQHV�GH�GHSyVLWRV� FRPR� HQ� FUpGLWRV \� RWUR� VHUYLFLRV�� VLQ� GHVFXLGDU� HO�FUHFLPLHQWR�HQ�]RQDV�SRSXODOHV�
I� &DPELRV�HQ�HO�SHUILO�GH�ORV��5HFXUVRV�+XPDQRV�¾ 6H� EXVFD� RILFLDOHV� GH� FUpGLWR� FRQ� IRUPDFLyQ� HQ� FLHQFLDV�HFRQyPLFDV�HQ�OXJDU�GH�OD�IRUPDFLyQ�HQ�FLHQFLDV�VRFLDOHV�TXH�VH�UHTXHUtDQ�DQWHV�HQ�ODV�WHFQRORJtDV�GH�FUpGLWR�JUXSDO¾ 6H�KD�GDGR�PD\RU� LQFRUSRUDFLyQ�GH�SHUVRQDO�FRQ�H[SHULHQFLD�EDQFDULD�SUHYLD��SULQFLSDOPHQWH�HQ�FDUJRV�JHUHQFLDOHV�¾ &DGD� YH]� VH� GD� PD\RU� LPSRUWDQFLD� D� OD� FDSDFLWDFLyQ� GH� ORV�UHFXUVRV�KXPDQRV�¾ &DVL� WRGDV� ODV� HQWLGDGHV� KDQ� LQWURGXFLGR� HVTXHPDV� GH�LQFHQWLYRV�SRU�UHVXOWDGRV�HQ�GLIHUHQWHV�QLYHOHV�GHO�SHUVRQDO�
J� ([LVWHQ�FDPELRV�HQ�UHODFLyQ�DO VHUYLFLR�DO�FOLHQWH�¾ 6H�GD�PD\RU�LPSRUWDQFLD�D�OD�FDOLGDG�GH�DWHQFLyQ�DO�S~EOLFR¾ 6H�EXVFD�XQD�IRUWDOHFHU�OD�LPDJHQ�LQVWLWXFLRQDO�¾ 6H�KDQ�DPSOLDGR�ORV�KRUDULRV�GH�DWHQFLyQ�DO�S~EOLFR¾ ([LVWHQ� DOJXQRV� DYDQFHV� WHFQROyJLFRV� �WDUMHWDV� LQWHOLJHQWHV��LQWHUFRQH[LyQ�´RQ�OLQHµ�GH�DJHQFLDV��
K� (O�PDUNHWLQJ�\�OD�SXEOLFLGDG�KDQ�DGTXLULGR�PD\RU�LPSRUWDQFLD��¾ 6L�ELHQ� VH� OH�VLJXH�GDQGR�PXFKD� LPSRUWDQFLD�D� OD�SURPRFLyQ�GLUHFWD��H[LVWH�XQD�PD\RU�XWLOL]DFLyQ�GH�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ� �UDGLR�� YDOODV� SXEOLFLWDULDV�� WHOHYLVLyQ�� DXVSLFLR�GH�HYHQWRV��HWF��
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¾ 6H� KDQ� LQFUHPHQWDGR� ORV� SUHVXSXHVWRV� GH� SXEOLFLGDG� \�PHUFDGHR�¾ 6H� FXHQWD� FRQ� SHUVRQDO� HVSHFLDOL]DGR� HQ� ODV� HQWLGDGHV� \�DVHVRUDPLHQWR� GH� HPSUHVDV� GH� FRPXQLFDFLyQ�� PDUNHWLQJ� \�SXEOLFLGDG
(Q�FRQFOXVLyQ��OD�FR\XQWXUD�HFRQyPLFD�DGYHUVD�LQGXGDEOHPHQWH DIHFWy�D�ODV�LQVWLWXFLRQHV� GH� PLFURILQDQ]DV�� SHUR� VHJ~Q� VH� KD� GHPRVWUDGR� HO� HIHFWR�QHJDWLYR�IXH�PXFKR�PHQRU�DO�VXIULGR�SRU�HO�VLVWHPD�ILQDQFLHUR�WUDGLFLRQDO��&RPR� VH� SXHGH� YHU� ODV� LQVWLWXFLRQHV� EROLYLDQDV� KDQ� PRVWUDGR� XQD�VLJQLILFDWLYD� PHMRUD� HQ� FXDQWR� D� OD� GLYHUVLILFDFLyQ� \� D� OD� FDOLGDG� GH� ORV�VHUYLFLRV� RIUHFLGRV� D� VXV� FOLHQWHV�� FRQ� OR� FXDO� VH� KDQ� IRUWDOHFLGR� \� KDQ�PDGXUDGR�HQ�PXFKRV�DVSHFWRV��OR�FXDO�QR�VyOR�EHQHILFLD�D�ORV�FOLHQWHV�VLQR�WDPELpQ� D� OD� VRVWHQLELOLGDG� GH� ODV PLVPDV� LQVWLWXFLRQHV�� TXH� HVWiQ�PXFKR�PHMRU�SUHSDUDGDV�SDUD�HQIUHQWDU�XQ�PHUFDGR�FRPSHWLWLYR��3RU�WRGR�HOOR�HV�HYLGHQWH� TXH� ODV� HQWLGDGHV� GH� PLFURILQDQ]DV� KDQ� DOFDQ]DGR� XQ� PD\RU�SURWDJRQLVPR� GHQWUR� GHO� PHUFDGR� EROLYLDQR� WDQWR� HQ� VX� URO� GH�LQWHUPHGLDULRV�ILQDQFLHURV�FRPR�HQ�OD�SUHVWDFLyQ�GH�RWURV�VHUYLFLRV��
3HGUR�$UULROD�%RQMRXU�*HUHQWH�*HQHUDO&DMD�/RV�$QGHV�))3
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