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(VWLPDGRV�LQWHUHVDGRV�GH�OD�1$332�� 

6DOXGRV�GHVGH�OD�6HFUHWDUtD�GH�OD�1$332��\�QXHVWUR�DJUDGHFLPLHQWR�SRU�KDEHU�
SDUWLFLSDGR�HQ�OD�UHXQLyQ�OD�VHPDQD�SDVDGD�� 

(VSHUR� TXH� KD\DQ� GLVIUXWDGR�� WDQWR� FRPR� QRVRWURV�� OD� SULPHUD� UHXQLyQ� DQXDO�
YLUWXDO� HQ� OD� KLVWRULD� GH� OD� 1$332�� LQFOXVR� FXDQGR� KXER� DOJXQRV� SUREOHPLWDV�
WpFQLFRV�\�GHVDItRV�GXUDQWH�HO�HYHQWR�� 

/HV�UHFRUGDPRV�TXH�OD�SODWDIRUPD�FRQJUHJy�XQ�SRFR�PiV�����SDUWLFLSDQWHV�TXH�
VH� KDEtDQ� LQVFULWR�� SURYHQLHQWHV� GH� PiV� GH� ��� SDtVHV� HQ� UHSUHVHQWDFLyQ� GH�
YDULDV� RUJDQL]DFLRQHV� QDFLRQDOHV� GH� SURWHFFLyQ� ILWRVDQLWDULD� �213)�� \� RWUDV�

HQWLGDGHV� JXEHUQDPHQWDOHV� IHGHUDOHV�� HVWDWDOHV� \� SURYLQFLDOHV�� RUJDQL]DFLRQHV�
UHJLRQDOHV� H� LQWHUQDFLRQDOHV� GH� SURWHFFLyQ� ILWRVDQLWDULD�� XQLYHUVLGDGHV� H�
LQVWLWXFLRQHV�DFDGpPLFDV�\�XQ�JUXSR�PX\�QXWULGR�\�GLYHUVR�GH�LQWHUHVDGRV�GH�OD�
LQGXVWULD�TXH� UHSUHVHQWDEDQ�YDULRV� VHFWRUHV�GH�SURGXFWRV�� KRUWtFRODV�� VHPLOODV��
IUXWDV��YHUGXUDV��SURGXFWRV�GH�PDGHUD��DJHQWHV�FRPHUFLDOHV�GH�FRQWURO�ELROyJLFR��
HQWUH�RWURV�� 

6L�SRU�DOJ~Q�PRWLYR�QR�SXGR�DVLVWLU�D�XQD�SDUWH�R�WRGD�OD����D�5HXQLyQ�$QXDO�GH�
OD� 1$332�� KDJD� FOLF� HQ� HVWH� HQODFH� —� ��7+� 1$332� $118$/� 0((7,1*�
�QDSSRDQQXDOPHHWLQJ�����FRP��—�\�XWLOLFH�VXV�FUHGHQFLDOHV�GH� LQVFULSFLyQ��VX�
GLUHFFLyQ�HOHFWUyQLFD���FRQWUDVHxD��SDUD�HQWUDU�D�OD�SODWDIRUPD�\�YHU�OD�JUDEDFLyQ�
GH�OD�UHXQLyQ�\�GH�ODV�SRQHQFLDV�HQ�VX�WRWDOLGDG� 

'HVHDPRV� UHFRQRFHU� \� DJUDGHFHU� DO� GLUHFWRU� 6KHD� GHO� 86'$-$3+,6� \� OD�
VXEVHFUHWDULD�0RIILWW�GH�053�SRU�UHDOL]DU� OD�DSHUWXUD�RILFLDO�GH�QXHVWUD�UHXQLyQ��
6XV�FRPHQWDULRV�DFHUFD�GH�OD�LPSRUWDQFLD�GH�ODV�SODQWDV�VDQDV�VLQ�GXGD�FUHDURQ�
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HO�PDUFR�SDUD�OR�TXH�VH�DYHFLQDED�HQ�ODV�VHVLRQHV�GH�OD�UHXQLyQ�� 

(VSHUDPRV�TXH� ORV� LQIRUPHV�GH�SDtVHV� OHV�KD\DQ�VHUYLGR�SDUD�
YLVOXPEUDU� ORV� GHVDItRV� TXH� HQIUHQWD� OD� VDQLGDG� YHJHWDO� \� ORV�
SUREOHPDV� GH� Pi[LPD� DWHQFLyQ� HQ� QXHVWUDV� WUHV� 213)�
PLHPEURV� GH� OD� 1$332�� &RQILDPRV� TXH� OD� LQIRUPDFLyQ� TXH�
FRPSDUWLHURQ� ORV� VHxRUHV�2VDPD� �((��88����*UHJ� �&DQDGi�� H�
,VUDHO��0p[LFR��KD\DQ�QXWULGR�ODV�GLVFXVLRQHV�GH�OD�LQGXVWULD�DVt�
FRPR� ODV� GLVFXVLRQHV� FRQMXQWDV� GHO� JRELHUQR-LQGXVWULD� GHO�
PLpUFROHV� 

1R�Vp�XVWHGHV��SHUR�QRV�DJUDGDURQ�PXFKR� ODV�SUHVHQWDFLRQHV�
TXH�VH�RIUHFLHURQ�GXUDQWH� ODV�FiSVXODV� LQIRUPDWLYDV�DFHUFD�GH�
ORV� DVXQWRV� HPHUJHQWHV� \� ODV� SODJDV� GH� SUHRFXSDFLyQ� SDUD�
QXHVWUD� UHJLyQ� DVt� FRPR� ODV�TXH� VH�RIUHFLHURQ� FRPR�SDUWH�GHO�
VHPLQDULR� VREUH� HQIRTXHV� GH� VLVWHPDV�� )XLPRV� PX\�
DIRUWXQDGRV� GH� FRQWDU� FRQ� SRQHQWHV� LQVWUXLGRV�� GHGLFDGRV� \�
HORFXHQWHV� GH� QXHVWURV� SDtVHV�PLHPEURV�� /DV� SUHVHQWDFLRQHV�
GXUDQWH� OD�FiSVXOD� LQIRUPDWLYD�UHVDOWDURQ�D~Q�PiV�ORV�GHVDItRV�
ILWRVDQLWDULRV�TXH�HQIUHQWDPRV�—FDPELR�FOLPiWLFR��SODQLILFDFLyQ�
GH� OD� VXFHVLyQ�� GLVPLQXFLyQ� GH� UHFXUVRV�� QXPHURVDV� SODJDV�
HPHUJHQWHV—� \� QRV� KL]R� SHQVDU� HQ� ODV� RSRUWXQLGDGHV� GH�
FRODERUDFLyQ� HQ� HVWH� HVSDFLR�� /DV� SUHVHQWDFLRQHV� TXH� IXHURQ� SDUWH� GHO� VHPLQDULR� VREUH� HQIRTXHV� GH�
VLVWHPDV� WDPELpQ�EULQGDURQ�XQD� UD]yQ�SDUD�©UHIOH[LRQDUª�\�HODERUDU�GLVHxRV� IXWXURV�GH�PDQHMR�GHO� ULHVJR�
©LQJHQLRVRVª� SDUD� HQIUHQWDU� ORV� DVXQWRV� UHODFLRQDGRV� FRQ� VDQLGDG� YHJHWDO� � DQWH� OD� GLVPLQXFLyQ� GH� ODV�
KHUUDPLHQWDV�GH�PDQHMR�GHO�ULHVJR�HQ�QXHVWUD�FDMD�GH�KHUUDPLHQWDV� 

(VSHUDPRV�TXH�KD\DQ�GLVIUXWDGR�HVFXFKDU� ORV� LQIRUPHV�GH�DYDQFH�GH� WRGRV� ORV�JUXSRV�GH�H[SHUWRV�GH� OD�
1$332��/RV�H[SHUWRV�ILWRVDQLWDULRV�GH�OD�LQGXVWULD��HO�JRELHUQR�\�HO�PXQGR�DFDGpPLFR�TXH�IRUPDQ�SDUWH�GH�
QXHVWURV�JUXSRV�GH�H[SHUWRV�VRQ�HO�PHFDQLVPR�TXH�PDQWLHQH�QXHVWURV�SUR\HFWRV�DYDQ]DQGR��GH�PDQHUD�
RSRUWXQD�\�FRQ�H[FHOHQFLD��)HOLFLWDFLRQHV�D�WRGRV�HOORV�SRU�VX�H[FHOHQWH�WUDEDMR� 

1RV� IDVFLQy� YLVLWDU� ORV� RFKR� NLRVFRV� GH� ORV� LQWHUHVDGRV� TXH� FUHDURQ� FRQ� KDELOLGDG� ODV� VLJXLHQWHV�
RUJDQL]DFLRQHV�VRFLDV�GH�OD�1$332� 
�� $JHQFLD�&DULEHxD�GH�6DQLGDG�$JURSHFXDULD�\�6HJXULGDG�$OLPHQWDULD��&$+)6$��SRU�VX�VLJOD�HQ�LQJOpV� 
�� &ROHJLR�GH�3RVWJUDGXDGRV �&2/326� 
�� (83+5(6&2 
�� &RDOLFLyQ� SDUD� HO� &RPHUFLR� ,QWHUQDFLRQDO� GH� *UDQRV� �,*7&�� SRU� VX� VLJOD� HQ� LQJOpV��� $VRFLDFLyQ� GH�

([SRUWDFLyQ�GH�*UDQRV�GH�1RUWHDPpULFD��1$(*$��SRU�VX�VLJOD�HQ�LQJOpV� 
�� ,QVWLWXWR�,QWHUDPHULFDQR�GH�&RRSHUDFLyQ�SDUD�OD�$JULFXOWXUD��,,&$� 
�� 6RFLHGDG�,QWHUQDFLRQDO�GH�)LWRSDWRORJtD��,633��SRU�VX�VLJOD�HQ�LQJOpV� 
�� &RQVHMR�1DFLRQDO�GH�(VSHFLHV�,QYDVRUDV��1,6&��SRU�VX�VLJOD�HQ�LQJOpV� 
�� 3URJUDPD�&RRSHUDWLYR�GH�,QYHVWLJDFLyQ�\�7HFQRORJtD�SDUD�OD�5HJLyQ�1RUWH��352&,1257(� 
\�HVSHUDPRV�TXH�WDPELpQ�OHV�KD\DQ�IDVFLQDGR��1XHVWUR�DJUDGHFLPLHQWR�D�ORV�RUJDQL]DGRUHV�GH�ORV�NLRVFRV�

SRU�RIUHFHU�XQ�FRQWHQLGR�WDQ�ULFR�H�LQWHUDFWLYR�SDUD�H[KLELU�HQ�VXV�HVSDFLRV� 

5HLWHUDPRV�QXHVWUR�DJUDGHFLPLHQWR�D�ORV�DPLJRV�\�FROHJDV�TXLHQHV�KLFLHURQ�SRVLEOH�TXH�OD�UHXQLyQ�IXHUD�XQ�
p[LWR� 

3DUD�ILQDOL]DU�� UHFRUGDPRV�D�WRGRV� ORV�SDUWLFLSDQWHV�HQ� OD�UHXQLyQ�TXH�SRU� IDYRU� FRPSOHWHQ� OD� HQFXHVWD�
SRVWHULRU� DO� HYHQWR��7HQJDQ�OD�FHUWH]D�GH�TXH�OD�6HFUHWDUtD�GH� OD�1$332�TXLHUH�©HVFXFKDUOR�WRGRª��3RU�
HQGH�� TXHUHPRV� HVFXFKDU� ORV� KDODJRV� GRQGH� ORV� PHUHFHPRV�� SHUR� OR� PiV� LPSRUWDQWH�� TXH� EULQGHQ�
VXJHUHQFLDV� GH� TXp� \� GyQGH� SRGHPRV�PHMRUDU� GH� WDO� IRUPD�TXH� OD� ���D� 5HXQLyQ�$QXDO� GHO� ����� VHD� XQ�
HYHQWR�LQROYLGDEOH� 

 
6WHSKDQLH�%ORHP 

'LUHFWRUD�HMHFXWLYD�GH�OD�1$332� 
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3UR\HFWRV�GH�OD�1$332�FRPSOHWDGRV�HQ�HO�
�����\�FRQYRFDWRULD�GH�SURSXHVWDV�GH�

SUR\HFWRV�QXHYRV�GH�OD�1$332 
$TXHOORV�TXH�DVLVWLHURQ�D�OD����D�5HXQLyQ�$QXDO�GH�OD�1$332�\D�VDEHQ�TXH�VH�FRPSOHWDURQ�FXDWUR�SUR\HFWRV�
HQ�HO�������(O�JUXSR�GH�H[SHUWRV�TXH�VXSHUYLVy�ODV�DFWLYLGDGHV�GH�GLYXOJDFLyQ�GHO�$xR�,QWHUQDFLRQDO� GH� OD�
6DQLGDG� 9HJHWDO� FXOPLQy� VXV� WDUHDV� HQ� MXQLR�GHO� ������ SRU� OR� FXDO� VH� GLVJUHJy� GLFKR�JUXSR��5HLWHUDPRV�
QXHVWUR�DJUDGHFLPLHQWR�SRU�VXV�H[FHOHQWHV�FRQWULEXFLRQHV�D�HVWH�HVIXHU]R�LQWHUQDFLRQDO� 

(O� &RPLWp� (MHFXWLYR� GH� OD� 1$332� DSUREy� WUHV� GRFXPHQWRV� DGLFLRQDOHV� GXUDQWH� QXHVWUD� UHXQLyQ� GH�
JREHUQDQ]D�GHO����GH�QRYLHPEUH��ORV�FXDOHV�VRQ� 

'RFXPHQWR� GH� SRVLFLyQ� GH� OD� 1$332� ���3HUtRGRV�GH�ULHVJR�HVSHFLILFDGRV�SDUD� OD�SDORPLOOD�JLWDQD�
DVLiWLFD��3*$��HQ�-DSyQ��5XVLD��5HS~EOLFD�GH�&RUHD�\�&KLQD� 

$FWXDOL]DFLyQ�GH� OD�150)����'LUHFWULFHV�SDUD�HO�GLVHxR��OD�FRQVWUXFFLyQ�\�RSHUDFLyQ�GH�XQD�LQVWDODFLyQ�
GH�FRQWHQFLyQ�SDUD�LQVHFWRV�\�iFDURV�TXH�VH�XWLOL]DQ�FRPR�DJHQWHV�GH�FRQWURO�ELROyJLFR� 

$FWXDOL]DFLyQ� GH� OD� 150)� ��� ,PSRUWDFLyQ�GH�DOJXQRV�SURGXFWRV�GH�PDGHUD� \�EDPE~�KDFLD�XQ�SDtV�
PLHPEUR�GH�OD�1$332� 

/DV� FRSLDV� ILUPDGDV� GH� HVWRV� GRFXPHQWRV� VH� VXELUiQ� DO� VLWLR� ZHE� GH� OD� 1$332� \� VH� HQYLDUiQ� ODV�
QRWLILFDFLRQHV�D�WRGRV�ORV�LQWHUHVDGRV��/RV�PLHPEURV�GHO�JUXSR�UHFLELUiQ�FDUWDV�GH�UHFRQRFLPLHQWR�\�HO�JUXSR�
VH�GLVJUHJDUi��VLJXLHQGR�ORV�SURFHGLPLHQWRV�LQWHUQRV�GH�OD�1$332� 

7RPHQ� QRWD� GH� TXH� OD� 6HFUHWDUtD� GH� OD� 1$332� WDPELpQ� HVSHUD� TXH� RWURV� GRV�
SUR\HFWRV�VH�ILQDOLFHQ�DQWHV�GH�ILQDOHV�GHO�������ORV�FXDOHV�VRQ� 

$FWXDOL]DFLyQ�GH�OD�150)����'LUHFWULFHV�SDUD�OD�PRYLOL]DFLyQ�GH�PDWHULDO�YHJHWDO�
SURSDJDWLYR�GH�IUXWDV�GH�KXHVR��IUXWDV�GH�SRPiFHDV�\�YLGHV�KDFLD�XQ�SDtV�
PLHPEUR�GH�OD�1$332 

'RFXPHQWR�GH�FLHQFLD�\�WHFQRORJtD�VREUH�2UJDQLVPRV�FRQWDPLQDQWHV�TXH�
DIHFWDQ�HO�FRPHUFLR�GH�SURGXFWRV�GH�PDGHUD�\�SURGXFWRV�IRUHVWDOHV� 

 
/D�LQIRUPDFLyQ�DQWHULRU�HV�GH�LPSRUWDQFLD�SDUD�XVWHGHV�GHELGR�D�TXH�OD�1$332�LQLFLD�
RILFLDOPHQWH� OD� FRQYRFDWRULD� GH� SURSXHVWDV� GH� SUR\HFWRV� QXHYRV� KR\�� ��� GH�
QRYLHPEUH��(O�SHUtRGR�GH�FRQYRFDWRULD�FRQFOXLUi�HO����GH�HQHUR�GHO������ 

/D� FRQFOXVLyQ� GH� ORV� FLQFR� SUR\HFWRV� GH� OD� 1$332� SDUD� ILQDOHV� GHO� �����
EULQGDUi� D� XVWHGHV� OD� RSRUWXQLGDG� GH� GHWHUPLQDU� HO� WUDEDMR� IXWXUR� GH� QXHVWUD�
RUJDQL]DFLyQ�UHJLRQDO�GH�SURWHFFLyQ�ILWRVDQLWDULD�� 

3RU�HMHPSOR� 

¢&RQVLGHUDQ�TXH�XQD� �R�PiV��1RUPDV�5HJLRQDOHV�VREUH�0HGLGDV�)LWRVDQLWDULDV� �150)��GH� OD�1$332�
QHFHVLWDQ�DFWXDOL]DUVH"� 

¢7HQGUtDQ� VXJHUHQFLDV� GH� XQD� 150)� QXHYD� TXH� IDFLOLWDUtD� OD� UHDOL]DFLyQ� GH� VX� WUDEDMR� GH� VDQLGDG�
YHJHWDO��SDUD�KDFHUOR�PiV�iJLO��PiV�SUHYLVLEOH"� 

¢+D\� WHPDV� QXHYRV� TXH� VH� EHQHILFLDUtDQ� GH� FRQWDU� FRQ� XQ� GRFXPHQWR� GH� FLHQFLD� \� WHFQRORJtD�� GH�
GLVFXVLyQ�X�RWUR�GRFXPHQWR�GH�OD�1$332�QXHYR" 

¢+D\�GRFXPHQWRV�GH�FLHQFLD�\�WHFQRORJtD��GH�GLVFXVLyQ�X�RWURV�GRFXPHQWRV�TXH�GHEHUtDQ�DFWXDOL]DUVH" 
¢+DEUtD�XQ�DVXQWR�ILWRVDQLWDULR�SDUWLFXODU�TXH�GHEHUtDPRV�DUPRQL]DU�FRPR�UHJLyQ"� 

¢HV�XQD�SODJD�TXH�HVWi�DXVHQWH�HQ�WRGRV�QXHVWURV�SDtVHV�PLHPEURV"� 
¢HV�XQD�DFFLyQ��SURFHGLPLHQWR�R�PHGLGD�ILWRVDQLWDULD" 
¢QHFHVLWDPRV� SUHVWDU� DWHQFLyQ� HVSHFLDO� D� XQD� SODQWD�� SURGXFWR� YHJHWDO� X� RWUR� DUWtFXOR�
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(ODERUDFLyQ�GH�XQ�SODQ�HVWUDWpJLFR�QXHYR�
GH�FLQFR�DxRV�HQ�OD�1$332� 

UHJODPHQWDGR�SDUWLFXODU�TXH�FRPHUFLDPRV" 
¢6H�EHQHILFLDUtD�QXHVWUD�UHJLyQ�GH�PHMRUDU�QXHVWUD�FDSDFLGDG�HQ�XQ�WHPD�ILWRVDQLWDULR�SDUWLFXODU" 
¢1HFHVLWDPRV�FRQVLGHUDU�OD�RUJDQL]DFLyQ�GH�XQ�WDOOHU�TXH�DERUGH�XQ�GHVDItR�ILWRVDQLWDULR�HPHUJHQWH" 

/RV� LQYLWDPRV� D� TXH� SUHVHQWHQ� VXV� LGHDV� HVWUDWpJLFDV�QXHYDV�SHUVSLFDFHV� SDUD� FRQVLGHUDUODV� FRPR�
SUR\HFWRV� QXHYRV� GH� OD� 1$332� HQ� HO� ������ 6XJHULPRV� TXH� WUDEDMHQ� HVWUHFKDPHQWH� FRQ� HO� PLHPEUR� GHO�
&RPLWp� &RQVXOWLYR� \� GH� 0DQHMR� GH� VX� SDtV�� 3XHGHQ� HQFRQWUDU� VX� LQIRUPDFLyQ� GH� FRQWDFWR� DTXt�� KWWSV���
ZZZ�QDSSR�RUJ�HVSDQRO�GLUHFWRULR�&RPLW�&��$�-FRQVXOWLYR-\-GH-PDQHMR� 

(O� IRUPXODULR� SDUD� SUHVHQWDU� ODV� SURSXHVWDV� GH� SUR\HFWRV� QXHYRV�� ODV� LQVWUXFFLRQHV� VREUH� OD� IRUPD� GH�
FRPSOHWDU�HO�IRUPXODULR�\�ORV�FULWHULRV�GH�FODVLILFDFLyQ�GH�SURSXHVWDV�QXHYDV�VH�HQFXHQWUDQ�GLVSRQLEOHV�DTXt��
KWWSV���ZZZ�QDSSR�RUJ�HVSDQRO�QDSSR-IRUPV�3URSXHVWDV-GH-SUR\HFWRV 

/RV� LQWHUHVDGRV� GHO� JRELHUQR� \� OD� LQGXVWULD� HQ� OD� UHJLyQ� GH� OD�
1$332�HVWiQ�UHFRSLODQGR�GRFXPHQWRV�SHUWLQHQWHV��LQIRUPDFLyQ�
H�LGHDV�HQIRTXHV�QRYHGRVRV�SDUD�FRQVLGHUDU�VX�LQFOXVLyQ�HQ�HO�
QXHYR�SODQ�HVWUDWpJLFR�GH�FLQFR�DxRV�HQ�OD�1$332�� 

(QWUH�ORV�GRFXPHQWRV�TXH�VH�FRQVXOWDUiQ�FRQVLGHUDUiQ�GXUDQWH�
OD�DFWXDOL]DFLyQ�VH�HQFXHQWUDQ�HO�0DUFR�HVWUDWpJLFR�GH�OD�&,3)�
GHO� ����-������ OD� (VWUDWHJLD� GH� VDQLGDG� DJURSHFXDULD� GH� OD�
$JHQFLD� &DQDGLHQVH� GH� ,QVSHFFLyQ� $OLPHQWDULD�� HO� 3ODQ�
HVWUDWpJLFR�GHO�86'$-$3+,6�GHO�����-�����HO�YtQFXOR�GHO�3ODQ�
HVWUDWpJLFR� GHO� 86'$-$3+,6-334� GHO� ����-����� \� RWURV�
GRFXPHQWRV�VLPLODUHV�GH�QXHVWURV�SDtVHV�PLHPEURV��(O�&RPLWp�
&RQVXOWLYR� \� GH� 0DQHMR� GH� OD� 1$332� VH� UHXQLUi� HO� �� GH�
GLFLHPEUH�SDUD�UHYLVDU�ORV�GRFXPHQWRV�\�HPSH]DU�D�WUD]DU�HO�HQIRTXH�\�ORV�VLJXLHQWHV�SDVRV��6H�SUHYp�TXH�
ODV� UHXQLRQHV� DGLFLRQDOHV� HQ� GRQGH� VH� FRQWDUi� FRQ� OD� SDUWLFLSDFLyQ� GHO� &RPLWp� (MHFXWLYR� \� HO� *UXSR�
&RQVXOWLYR�GH�OD�,QGXVWULD�VH�UHDOLFHQ�HQ�HQHUR�GHO������ 

'HELGR�D�ODV�LQWHUUXSFLRQHV�GH�WUDEDMR�YLDMH�FDXVDGDV�SRU�OD�SDQGHPLD�GH�OD�&29,'-����HO�&RPLWp�(MHFXWLYR�
H[WHQGLy��SRU�FRQVHQVR��OD�YLGD�DFWLYD�GHO�3ODQ�HVWUDWpJLFR�GH�OD�1$332�GHO�����-�����SRU�XQ�SHUtRGR�GH�XQ�
DxR��KDVWD�ILQDOHV�GHO��������(O�3ODQ�HVWUDWpJLFR�GH�OD�1$332�GHO�����-�����DVt�FRPR�ORV�LQIRUPHV�DQXDOHV�
TXH�LQGLFDQ�TXp�WDQ�ELHQ�ORV�SURJUDPDV�GH�WUDEDMR�DQXDOHV�GH�OD�1$332�FXPSOHQ�FRQ�ODV�PHWDV�\�VXEPHWDV�
GHO� SODQ� HVWUDWpJLFR� SXHGHQ� HQFRQWUDUVH� DTXt�� KWWSV���ZZZ�QDSSR�RUJ�HVSDQRO�GRFXPHQWRV-GH-JREHUQDQ]D�
3ODQ-HVWUDW�&��$�JLFR� 
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;;�6LPSRVLR�1DFLRQDO�GH�3DUDVLWRORJtD�)RUHVWDO�–�
$JXDVFDOLHQWHV��0p[LFR�–��-���GH�RFWXEUH�GHO����� 

/D�1$332�IXH�LQYLWDGD�D�HODERUDU�\�EULQGDU�OD�SUHVHQWDFLyQ�LQDXJXUDO�FRPR�SDUWH�GHO�;;�6LPSRVLR�1DFLRQDO�
GH�3DUDVLWRORJtD�)RUHVWDO�HO�SDVDGR�RFWXEUH��/D�SRQHQFLD�DERUGy�OD�IXQFLyQ�GH�OD�1$332�HQ�OD�SURWHFFLyQ�
UHJLRQDO� H� LQWHUQDFLRQDO� GH� ORV� UHFXUVRV� IRUHVWDOHV��(VWD�RSRUWXQLGDG�SHUPLWLy� D� OD�1$332�SRQHU�GH�
UHOLHYH� ODV� QRUPDV� UHJLRQDOHV� VREUH� PHGLGDV� ILWRVDQLWDULDV� TXH� DERUGDQ� ORV� SURGXFWRV� GH� PDGHUD� \� ODV�
SODJDV�TXH�SXHGHQ�DIHFWDU�ORV�UHFXUVRV�IRUHVWDOHV��7DPELpQ�QRV�SHUPLWLy�GHVWDFDU�OD�IXQFLyQ�GH�OD�1$332�
DO�WHQHU�YDULDV�GH�VXV�150)�FRPR�OD�EDVH�SDUD�OD�HODERUDFLyQ�GH�ODV�QRUPDV�LQWHUQDFLRQDOHV�SDUD�PHGLGDV�
ILWRVDQLWDULDV�R�1,0)�TXH�VH�XWLOL]DQ�FRPR�RULHQWDFLyQ�PXQGLDO�HQ�YH]�GH�UHJLRQDO�� 

(O� VLPSRVLR� FRQJUHJy� D� PiV� GH� ���� SDUWLFLSDQWHV� GH� WRGDV� SDUWHV� GH� 0p[LFR� HQ� UHSUHVHQWDFLyQ� GH� ODV�
HQWLGDGHV�JXEHUQDPHQWDOHV�H�LQVWLWXFLRQHV�DFDGpPLFDV�TXH�DERUGDQ�ORV�DVXQWRV�IRUHVWDOHV��/D�SRQHQFLD�GH�
OD� 1$332� IXH� ELHQ� UHFLELGD� \� VXVFLWy� GLYHUVDV� SUHJXQWDV�� LQFOXVR� OD� VXJHUHQFLD� GH� XQD� SRVWHULRU�
FRODERUDFLyQ�FRQ�YDULDV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�IRUHVWDO�HQ�0p[LFR�� 

/D�1$332�SURPXHYH�HO�SUR\HFWR�GHO�*(�HQ�
VHPLOODV�VREUH�OD�DUPRQL]DFLyQ�GH�

SURWRFRORV�SDUD�OD�GHWHFFLyQ�GHO�7R%5)9� 

(O�SUR\HFWR�GH�OD�1$332�VREUH�DUPRQL]DFLyQ�GH�SURWRFRORV�GH�GLDJQyVWLFR�SDUD�OD�GHWHFFLyQ�GHO�YLUXV�GHO�IUX�
WR�UXJRVR�FDIp�GHO�WRPDWH��7R%5)9���XQD�SODJD�UHJODPHQWDGD�GH�VHPLOODV�GH�WRPDWH�\�FKLOH��IDFLOLWDUi�HO�FR�
PHUFLR�GH�VHPLOODV��GLVPLQXLUi�ORV�FRVWRV�UHODFLRQDGRV�FRQ�HO�FRPHUFLR�GH�VHPLOODV�HQ�OD�UHJLyQ�GH�OD�1$332�
\�EULQGDUi�XQ�PRGHOR�SDUD�SUR\HFWRV� IXWXURV�GH�DUPRQL]DFLyQ�GH�SURWRFRORV�SDUD�RWUDV�SODJDV� WUDQVPLWLGDV�
SRU�VHPLOODV�� 

'HELGR�DO�LQWHUpV�TXH�KDQ�PDQLIHVWDGR�RWURV�SDtVHV�\�UHJLRQHV�HQ�HVWH�SUR\HFWR��OD�1$332�KD�RIUHFLGR�XQD�
VHULH�GH�SUHVHQWDFLRQHV�DFHUFD�GH�HVWH�SUR\HFWR�GH�UHOHYDQFLD��(O���GH�VHSWLHPEUH�VH�RIUHFLy�XQD�SUHVHQWD�
FLyQ�DO�7DOOHU�)LWRVDQLWDULR�GH�6HPLOODV�$67$-$06$&��XQD�UHXQLyQ�FRQMXQWD�HQWUH�OD�$VRFLDFLyQ�0H[LFDQD�GH�
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6HPLOOHURV��$06$&��\�OD�$VRFLDFLyQ�$PHULFDQD�SDUD�HO�&RPHUFLR�GH�6HPLOODV��$67$��SRU�VX�VLJOD�HQ�LQJOpV���
'H�LJXDO�IRUPD��VH�RIUHFLy� OD�DFWXDOL]DFLyQ�GHO�SUR\HFWR�D� OD�$VRFLDFLyQ�GH�6HPLOODV�GH� ODV�$PpULFDV��6$$��
SRU�VX�VLJOD�HQ�LQJOpV��HO����GH�VHSWLHPEUH� 

6H�RIUHFLy�HO�DQWHFHGHQWH�KLVWyULFR�GHO�SUR\HFWR�GHO�7R%5)9�HQ�VHPLOODV�GH� OD�1$332��DGHPiV�VH�EULQGy�
XQD�GHVFULSFLyQ�GHO�SUR\HFWR�\�VH�H[SOLFDURQ�ORV�REMHWLYRV��7DPELpQ�VH�SUHVHQWDURQ�ORV�DVSHFWRV�PiV�UHFLHQ�
WHV�LQFOXVR�OD�VHOHFFLyQ�GH�SURWRFRORV�TXH�VH�HYDOXDUiQ��3&5�HVWiQGDU�\�T57-3&5���ORV�FULWHULRV�GH�YDOLGD�
FLyQ�TXH�VH�XWLOL]DURQ��HO�GLVHxR�H[SHULPHQWDO�SDUD�OD�SUXHED�GHO�DQLOOR�\�ORV�SURFHGLPLHQWRV�\�ODV�KHUUDPLHQ�
WDV�SDUD� OD� UHFROHFFLyQ��HO�DOPDFHQDPLHQWR�\�DQiOLVLV� �GH�GDWRV��/DV�SUHVHQWDFLRQHV�EULQGDURQ� ORV�GHWDOOHV�
GHO�WUDEDMR�IXWXUR�TXH�HO�*(�D~Q�WLHQH�SHQGLHQWH��LQFOXLGD�OD�HODERUDFLyQ�GHO�GRFXPHQWR�GH�ORV�WpUPLQRV�GH�
UHIHUHQFLD��7G5��SDUD�OD�UHYLVLyQ�\�DSUREDFLyQ�GHO�&RPLWp�(MHFXWLYR�GH�OD�1$332�� 

1RWLFLDV�GH�ORV�*UXSRV�GH�H[SHUWRV� 

/D�6HFUHWDUtD�GH�OD�1$332�FRQWLQ~D�HODERUDQGR�SURGXFWRV�GH�JUDQ�FDOLGDG�JUDFLDV�DO�DUGXR�WUDEDMR�\�GHGL�
FDFLyQ�GH�ORV�H[SHUWRV�HQ�OD�PDWHULD�GH�ORV�WUHV�SDtVHV�PLHPEURV�GH�OD�1$332��(O����GH�QRYLHPEUH�GHO�
������HO�&RPLWp�(MHFXWLYR�GH�OD�1$332�DSUREy�WUHV�GRFXPHQWRV�GH�OD�1$332�� 

$FWXDOL]DFLyQ�GH�OD�150)����'LUHFWULFHV�SDUD�HO�GLVHxR��OD�FRQVWUXFFLyQ�\�RSHUDFLyQ�GH�XQD�LQVWDODFLyQ�
GH�FRQWHQFLyQ�SDUD�LQVHFWRV�\�iFDURV�TXH�VH�XWLOL]DQ�FRPR�DJHQWHV�GH�FRQWURO�ELROyJLFR�� 

$FWXDOL]DFLyQ�GH�OD�150)����-�,PSRUWDFLyQ�GH�DOJXQRV�SURGXFWRV�GH�PDGHUD�\�EDPE~�KDFLD�XQ�SDtV�
PLHPEUR�GH�OD�1$332�\�HO 

'RFXPHQWR�GH�SRVLFLyQ����GH�OD�1$332�3HUtRGRV�GH�ULHVJR�HVSHFLILFDGRV�SDUD�OD�SDORPLOOD�JLWDQD�
DVLiWLFD��3*$��HQ�-DSyQ��5XVLD��5HS~EOLFD�GH�&RUHD�\�&KLQD�� 

(VWRV�JUXSRV�GH�H[SHUWRV�VH�GLVJUHJDUiQ�PX\�SURQWR�\�ODV�FRSLDV�GH�ORV�GRFXPHQWRV�DSUREDGRV�VH�VXELUiQ�
DO�VLWLR�ZHE�GH�OD�1$332��ZZZ�QDSSR�RUJ��� 

'RV�SUR\HFWRV�DGLFLRQDOHV��DFWXDOL]DFLyQ�GH�OD�150)����'LUHFWULFHV�SDUD�OD�PRYLOL]DFLyQ�GH�PDWHULDO�YHJH�
WDO�SURSDJDWLYR�GH�IUXWDV�GH�KXHVR��IUXWDV�GH�SRPiFHDV�\�YLGHV�KDFLD�XQ�SDtV�PLHPEUR�GH�OD�1$332��\�HO�
'RFXPHQWR�FLHQFLD�\�WHFQRORJtD�����2UJDQLVPRV�FRQWDPLQDQWHV�TXH�DIHFWDQ�DO�FRPHUFLR�GH�SURGXFWRV�GH�
PDGHUD�\�SURGXFWRV�IRUHVWDOHV�VH�FRPSOHWDUiQ�\�DSUREDUiQ�GXUDQWH�HO�FXDUWR�WULPHVWUH�GHO������� 

6HPLOODV� -� SUR\HFWR� SLORWR� VREUH� HO�
YLUXV� GHO� IUXWR� UXJRVR� FDIp� GHO�
WRPDWH� �7R%5)9��� /RV� PLHPEURV� GHO� *(�
KDQ�DYDQ]DGR�FRQVLGHUDEOHPHQWH�HQ�ORV�DVSHFWRV�
ORJtVWLFRV� QHFHVDULRV� SDUD� HODERUDU� ORV� WpUPLQRV�
GH� UHIHUHQFLD� GHO� SUR\HFWR� SLORWR�� 6H� KDQ�
GHWHUPLQDGR� ORV� ODERUDWRULRV� SDUWLFLSDQWHV�� HO�
HTXLSR�QHFHVDULR��ODV�IXHQWHV�\�HO�WLSR�GH�PDWHULDO�
GH� UHIHUHQFLD�� ORV� DVSHFWRV� ORJtVWLFRV� GH� ORV�
SHUPLVRV�\�ODV�KHUUDPLHQWDV�SDUD�OD�UHFROHFFLyQ�\�
HO� DQiOLVLV� GH� GDWRV�� $GHPiV�� HO� *(� HVWi�

HODERUDQGR� XQ� GRFXPHQWR� GH� UHIHUHQFLD� TXH�
JXLDUi� D� ORV� ODERUDWRULRV� SDUWLFLSDQWHV� GXUDQWH� OD�
UHDOL]DFLyQ�GH�OD�SUXHED�GHO�DQLOOR�� 

'RFXPHQWR� GH� RULHQWDFLyQ� SDUD� OD�
1,0)� ��� (QYtRV� HQ� WUiQVLWR�� (O� VXEJUXSR� GH�
UHGDFFLyQ� GH� HVWH� *(� KD� HVWDGR� WUDEDMDQGR�
DFWLYDPHQWH� HQ� OD� YHUVLyQ� SUHOLPLQDU� GHO�
GRFXPHQWR� GH� RULHQWDFLyQ�� (O� VXEJUXSR� GH�
UHGDFFLyQ� HVWi� UHFLELHQGR� UHWURDOLPHQWDFLyQ�
FRQVWDQWH� GHO� *(� SULQFLSDO�� (VWH� SURFHVR�
FRQWLQXDUi�KDVWD�TXH�VH�FRPSOHWH� OD�YHUVLyQ�ILQDO�
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GHO�GRFXPHQWR�� 

0LNH�7DPLOLD� �DQWLJXR�JHUHQWH� SULQFLSDO�� $GXDQDV�
\� 2SHUDFLRQHV� 7UDQVIURQWHUL]DV� -� &DQDGLDQ�
1DWLRQDO� 5DLOZD\� \� UHSUHVHQWDQWH� GH� OD� LQGXVWULD�
HQ� HO� *(� GH� OD� 1$332�� VH� KD� MXELODGR�
RILFLDOPHQWH�� /D� 6HFUHWDUtD� GH� OD� 1$332� GHVHD�
PDQLIHVWDU� VX� DJUDGHFLPLHQWR� D� 0LNH� SRU� VXV�
FRQWULEXFLRQHV� D� HVWH� SUR\HFWR�� /H� GHVHDPRV� OR�
PHMRU�HQ�VX�MXELODFLyQ��� 

0XHVWUHR� IXQGDPHQWDQGR� HQ� HO�
ULHVJR��0)5��6H�UHFRSLOy�OD�YHUVLyQ�SUHOLPLQDU�
GH� OD� SDUWH� �� GHO� PDQXDO� VREUH� 0)5�� 'LFKD�
YHUVLyQ� VH� UHYLVDUi� \� VH�HVSHUD�TXH�VH� FRQFOX\D�
SDUD�HO�FXDUWR�WULPHVWUH�GHO������ 

6$)�� (O� *(� FRQWLQ~D� FXPSOLHQGR� FRQ� ODV�
REOLJDFLRQHV� GH� QRWLILFDFLRQHV� GH� SODJDV� GH� OD�
&,3)�SDUD� OD� UHJLyQ�GH� OD�1$332��6H�SXEOLFDURQ�
RWUDV� RFKR� QRWLILFDFLRQHV� RILFLDOHV� GH� SODJDV�
GHVGH� MXOLR� GHO� ������ $GHPiV�� HO� *(� FRPSOHWy�
XQD�VHULH�GH�GLUHFWULFHV�VREUH�HO�XVR�GH�OD�YHUVLyQ�
DFWXDOL]DGD�GH�OD�SODWDIRUPD�GHO�6$)�HQ�OtQHD�� 

+XER�FDPELRV�UHFLHQWHV�HQ� ORV�PLHPEURV�GHO�*(�
GHO�6$)�SRU�SDUWH�GH�&DQDGi��/D�6HFUHWDUtD�GH�OD�
1$332� GHVHD� DJUDGHFHU� D� +HDWKHU� &XPPLQJ�
�$&,$��SRU�VXV�DSRUWDFLRQHV�\�GD�OD�ELHQYHQLGD�D�
$OH[DQGUH�%ODLQH��$&,$��DO�*(� 

&HUWLILFDFLyQ� HOHFWUyQLFD�� (3K\WR�
FRQWLQ~D�FREUDQGR�LPSXOVR�GHELGR�D�OD�SDQGHPLD��
0iV�GH����SDtVHV�HVWiQ� LQWHUFDPELDQGR�H3K\WRV�
FRQ� ((�� 88��� VLHQGR� ODV� %DKDPDV�� 5HS~EOLFD�
'RPLQLFDQD�\�3DQDPi� ORV�~OWLPRV�SDtVHV�FRQ� ORV�
FXDOHV� VH� HVWiQ� LQWHUFDPELDQGR� H3K\WRV��0p[LFR�
WDPELpQ� HVWi� LQWHUFDPELDQGR� FHUWLILFDGRV� GH�
PDQHUD� DFWLYD� FRQ� ((�� 88�� \� RWURV� SDtVHV��

&DQDGi� HVWi� ILQDOL]DQGR� ODV� SUXHEDV� LQWHUQDV� \�
SURQWR�LQLFLDUi�HO� LQWHUFDPELR�GH�H3K\WRV�FRQ�((��
88�� (O� *(� GH� H3K\WR� GH� OD� 1$332� FRQWLQ~D�
PDQWHQLpQGRVH�HQ� FRQWDFWR�GLUHFWR� FRQ�HO�*UXSR�
GLUHFWLYR�GH�OD�&,3)� 

/D�6HFUHWDUtD�GH�OD�1$332�UHFRQRFH�\�DJUDGHFH�
D� 7LP� &XQQLQJKDP� �86'$-$3+,6-334�� SRU� VXV�
VHUYLFLRV� DO�*(� \� GD� OD� ELHQYHQLGD� D�&DUD�*UDQW�
�$),$�� \� 3DXO� 1HZPDQ� �&DQDGD� :RRG�� D� HVWH�
JUXSR�GH�H[SHUWRV� 

5HYLVLyQ�DFWXDOL]DFLyQ� GH� OD� 150)�
���–�'LUHFWULFHV�SDUD� OD�PRYLOL]DFLyQ�GH�YHJHWDO�
SURSDJDWLYR� GH� IUXWDV� GH� KXHVR�� IUXWDV� GH�
SRPiFHDV� \� YLGHV� KDFLD� XQ� SDtV� PLHPEUR� GH� OD�
1$332� (O� *(� HVWi� ILQDOL]DQGR� OD� UHYLVLyQ� GH�
WRGRV� ORV� FRPHQWDULRV� TXH� VH� UHDOL]DURQ� D� OD�
150)� ���� ORV� FXDOHV� VH� UHFLELHURQ� GXUDQWH� HO�
SURFHVR�GH�FRQVXOWD�GH�SDtV��� 

/D�6HFUHWDUtD�GH�OD�1$332�UHFRQRFH�\�DJUDGHFH�
D�1LFROiV�0DUWşQH]��TXLHQ� ODERUDED�DQWHULRUPHQWH�
FRQ� HO� 6(1$6,&$�� SRU� VXV� FRQWULEXFLRQHV� DO�
SUR\HFWR� 

5HYLVLyQ�DFWXDOL]DFLyQ� GH� OD� 150)�
���'LUHFWULFHV� SDUD� HO� GLVHxR�� OD� FRQVWUXFFLyQ� \�
RSHUDFLyQ� GH� XQD� LQVWDODFLyQ� GH� FRQWHQFLyQ� SDUD�
LQVHFWRV�\�iFDURV�TXH�VH�XWLOL]DQ�FRPR�DJHQWHV�GH�
FRQWURO�ELROyJLFR�� 

/D�6HFUHWDUtD�GH�OD�1$332�UHFRQRFH�\�DJUDGHFH�
D�+XJR�$UUHGRQGR� �TXLHQ� ODERUDED�DQWHULRUPHQWH�
FRQ�HO�6(1$6,&$��SRU�VXV�FRQWULEXFLRQHV�D�HVWH�
\� PXFKRV� RWURV� SUR\HFWRV� FRPR� PLHPEUR� GHO�
*UXSR� GH� H[SHUWRV� HQ� FRQWURO� ELROyJLFR� GH� OD�
1$332�� +XJR� DKRUD� HVWi� WUDEDMDQGR� FRQ� OD�
HPSUHVD�SULYDGD�� 



 

 1RYLHPEHU�����—9RO������ � 

6HPLQDULR�ZHE�\�WDOOHU�GHVDUUROODGRV�HQ�HO�
PDUFR�GH�ODV�DFWLYLGDGHV�GHO�*UXSR�

,QWHUDPHULFDQR�GH�&RRUGLQDFLyQ�HQ�6DQLGDG�
9HJHWDO��*,&69��EDMR�OD�DFWXDO�FRRUGLQDFLyQ�SRU�

SDUWH�GH�OD�1$332 

(Q�HO�PDUFR�GH�ODV�DFWLYLGDGHV�GHO�*UXSR�,QWHUDPHULFDQR�GH�&RRUGLQDFLyQ�HQ�6DQLGDG�9HJHWDO��*,&69���EDMR�
OD�DFWXDO�FRRUGLQDFLyQ�SRU�SDUWH�GH� OD�1$332��VH�GHVDUUROODURQ� ORV�VLJXLHQWHV�HYHQWRV� ORV�FXDOHV�FRQWDURQ�
FRQ�LQWHUSUHWDFLyQ�VLPXOWiQHD�HQ�ORV�LGLRPDV�LQJOpV�\�HVSDxRO� 

6HPLQDULR�ZHE�©/LPSLH]D�GH�FRQWHQHGRUHV�PDUtWLPRV�\�VXV�FDUJDPHQWRV��VX�RSLQLyQª 

(O����GH�DJRVWR�GHO�������OD�,QLFLDWLYD�GH�&RQWHQHGRUHV�0DUtWLPRV�GH�1RUWHDPpULFD��1$6&,��FRQ�DSR\R�GH�OD�
1$332� \� HO� ,QVWLWXWR� ,QWHUDPHULFDQR� GH� &RRSHUDFLyQ� SDUD� OD� $JULFXOWXUD� �,,&$��� HQ� FRRSHUDFLyQ� FRQ� OD�
LQGXVWULD� \� FRQ� HQWLGDGHV� GHO�*RELHUQR� GH�$XVWUDOLD� \� GH�1XHYD� =HODQGD�� GHVDUUROODURQ� HO� VHPLQDULR�ZHE�
/LPSLH]D�GH�FRQWHQHGRUHV�PDUtWLPRV�\�VXV�FDUJDPHQWRV�� VX�RSLQLyQ�� HO�FXDO� FRQWy�FRQ� OD�SDUWLFLSDFLyQ�GH�
PiV�GH�����SHUVRQDV�GH�ODV�253)��213)�\�GHO�VHFWRU�SULYDGR� 

'H�HVWD�PDQHUD��SRU�SDUWH�GH�ORV�UHSUHVHQWDQWHV�GH�OD�1$6&,��HO�&RQVHMR�0XQGLDO�GH�7UDQVSRUWH�0DUtWLPR��
HO�)RUR�*OREDO�GH�([SHGLGRUHV��HO�'HSDUWDPHQWR�GH�$JULFXOWXUD��$JXD�\�0HGLR�$PELHQWH�GH�$XVWUDOLD�\�HO�
0LQLVWHULR� GH� ,QGXVWULDV� 3ULPDULDV� GH� 1XHYD� =HODQGD�� VH� SUHVHQWDURQ� ODV� H[SHULHQFLDV�� SXQWRV� GH� YLVWD� H�
LGHDV� UHODFLRQDGDV�FRQ� ODV�DFFLRQHV�SDUD�PLWLJDU�HO� ULHVJR�GH�SODJDV�HQ� ORV�FRQWHQHGRUHV�PDUtWLPRV�\� ORV�
FDUJDPHQWRV��DVt� FRPR� WDPELpQ�� ODV�FRQVHFXHQFLDV�TXH�SXHGH� WUDHU� OD�SUHVHQFLD�GH�HVWDV�SODJDV�SDUD� OD�
VLWXDFLyQ� ILWRVDQLWDULD� \� HFRQRPtD� GH� ORV� SDtVHV�� $O� ILQDO� GHO� VHPLQDULR�� ORV� SDUWLFLSDQWHV� WXYLHURQ� OD�
RSRUWXQLGDG� GH� LQWHUDFWXDU� FRQ� ORV� SRQHQWHV� HQ� XQ� GHEDWH� TXH� VH� GHVDUUROOy� VREUH� YDULRV� DVSHFWRV�
UHODFLRQDGRV�FRQ�HO�WHPD��(O�VHPLQDULR�IXH�JUDEDGR�\�HVWi�GLVSRQLEOH�HQ�HO�VLJXLHQWH�HQODFH��6HPLQDULR�ZHE�
©/LPSLH]D�GH�FRQWHQHGRUHV�PDUtWLPRV�\�VXV�FDUJDPHQWRV��VX�RSLQLyQª�-�<RX7XEH 

�KWWSV���\RXWX�EH�8DN=L,F�I$,�YHUVLyQ�HQ�LQJOpV�� 

 

7DOOHU�H3K\WR�©&RQH[LyQ�+8%���&,3)��FXHVWLRQHV�SUiFWLFDVª 

(O�SDVDGR����GH�RFWXEUH�GHO�������IXH�GHVDUUROODGR�SRU�HO�*,&69�FRQ�HO�DSR\R�GHO�&26$9(��OD�1$332��HO�
,,&$�\�HO�*UXSR�'LUHFWLYR�H3K\WR�GH�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�)LWRVDQLWDULD��&,3)���HO�WDOOHU�
VREUH� FHUWLILFDFLyQ� HOHFWUyQLFD� �H3K\WR�� &RQH[LyQ� +8%� �� &,3)�� FXHVWLRQHV� SUiFWLFDV� FRQ� HO� REMHWLYR� GH�
FRPSDUWLU� OD� H[SHULHQFLD� GH� SDtVHV� FRQ� FDVRV� H[LWRVRV� HQ� OD� FRQH[LyQ� \� HO� IXQFLRQDPLHQWR� GHO� H3K\WR� D�
WUDYpV�GH�VLVWHPDV�SURSLRV�R�D�WUDYpV�GHO�VLVWHPD�*H1V��'H�HVWD�PDQHUD��HVSHFLDOLVWDV�GH�(VWDGRV�8QLGRV��
0p[LFR�� 3DQDPi� \� 5HS~EOLFD� 'RPLQLFDQD� FRPSDUWLHURQ� VXV� FRQRFLPLHQWRV� \� H[SHULHQFLD� FRQ� HO� ILQ� GH�
IDFLOLWDU� \� DJLOL]DU� HO� LQLFLR� GH� RSHUDFLyQ� GHO� H3K\WR� HQ� ORV� SDtVHV� TXH� D~Q� VH� HQFXHQWUDQ� HQ� YtDV� GH�
FRQHFWDUVH��(Q�HVWH�WDOOHU�KXER�PiV�GH����SDUWLFLSDQWHV��TXLHQHV�WXYLHURQ�OD�RSRUWXQLGDG�GH�LQWHUDFWXDU�FRQ�
ORV�SRQHQWHV�D� WUDYpV�GH� OD�VHVLyQ�GH�SUHJXQWDV�\� UHVSXHVWDV��$GLFLRQDOPHQWH��H[SHUWRV�GH� ORV�GLIHUHQWHV�
SDtVHV�SXVLHURQ�D�GLVSRVLFLyQ�VX�RULHQWDFLyQ�D� ORV�SDtVHV�TXH� OR� UHTXLHUDQ��3DUD�PiV� LQIRUPDFLyQ�VREUH�HO�
WHPD�SXHGH�FRQVXOWDU�OD�SiJLQD�GH�OD�&,3)�KWWSV���ZZZ�LSSF�LQW�HV�HSK\WR� 
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1$332�GD�OD�ELHQYHQLGD�D�PLHPEURV�QXHYRV�
GHO�&RPLWp�&RQVXOWLYR�\�GH�0DQHMR��&&0��GH�

(VWDGRV�8QLGRV�\�&DQDGi 

/D�6HFUHWDUtD�GH�OD�1$332�GHVHD�GDU�RILFLDOPHQWH�OD�ELHQYHQLGD�D�6WHSKDQLH�'XERQ��86'$-$3+,6-334��\�
7DQ\D�6WDIIHQ��$&,$��FRPR�PLHPEURV�QXHYDV�GHO�&&0�GH�OD�1$332�HQ�UHSUHVHQWDFLyQ�GH�((��88��\�
&DQDGi��UHVSHFWLYDPHQWH�� 

6WHSKDQLH� 'XERQ���TXLHQ�IXH�PLHPEUR�VXSOHQWH�GHO�&&0�SDUD�((��
88���SDVy�D�IRUPDU�SDUWH�GHO�&&0�FRPR�PLHPEUR�D�WLHPSR�FRPSOHWR�HQ�
HO�PHV�GH�MXOLR��FXDQGR�DVXPLy�HO�SXHVWR�GH�GLUHFWRUD�WpFQLFD�LQWHULQD�GH�
OD� 1$332� SDUD� HO� 86'$-$3+,6-334� HQ� UHHPSOD]R� GH� 3DWULFLD� $EDG��
6WHSKDQLH� FRRUGLQD� ORV� DVXQWRV� UHODFLRQDGRV� FRQ� HO� HVWDEOHFLPLHQWR� GH�
QRUPDV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV�GHQWUR�GH�334��\�WDPELpQ�LQWHUDFW~D�
FRQ�ORV�LQWHUHVDGRV�QDFLRQDOHV��RWUDV�HQWLGDGHV�JXEHUQDPHQWDOHV�GH�((��
88�� \� KRPyORJRV� HQ� HO� H[WUDQMHUR�� (OOD� KD� WUDEDMDGR� FRQ� HO� HTXLSR� GH�
1RUPDV� ILWRVDQLWDULDV� LQWHUQDFLRQDOHV� �,36�� SRU� VX� VLJOD� HQ� LQJOpV�� GHO�
86'$-$3+,6-334�GHVGH�TXH�VH�HVWDEOHFLy�HQ�HO������ 

(QWUH� HO� ����� \� ������ 6WHSKDQLH� WUDEDMy� FRPR� IXQFLRQDULD� SURIHVLRQDO�
DVRFLDGD�HQ�OD�8QLGDG�GH�(VWDEOHFLPLHQWR�GH�1RUPDV�GH�OD�6HFUHWDUtD�GH�
OD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�)LWRVDQLWDULD��&,3)��HQ�5RPD��,WDOLD��(Q�HVH�SXHVWR��HOOD�PDQHMy�D�
ORV�JUXSRV�GH�H[SHUWRV�TXH�UHGDFWDURQ�ORV�GLIHUHQWHV�SUR\HFWRV�GH�QRUPDV��GRV�JUXSRV�WpFQLFRV�\�ORV�WDOOHUHV�
UHJLRQDOHV� GH� OD� &,3)� SDUD� /DWLQRDPpULFD�� HO� &DULEH� \� HO� &HUFDQR� 2ULHQWH�� (OOD� WDPELpQ� LPSOHPHQWy� ODV�
SODWDIRUPDV�YLUWXDOHV�SDUD�IDFLOLWDU�HO�WUDEDMR�GH�ORV�JUXSRV�WpFQLFRV��(ODERUy�H�LPSOHPHQWy�OD�SULPHUD�YHUVLyQ�
GHO� VLVWHPD� GH� FRPHQWDULRV� HQ� OtQHD� GH� OD� &,3)�� HO� FXDO� SHUPLWH� D� WRGRV� ORV� LQWHUHVDGRV� HQWUDU� \� D� OD�
6HFUHWDUtD�GH� OD�&,3)�UHFRSLODU�DXWRPiWLFDPHQWH�PLOHV�GH�FRPHQWDULRV�DFHUFD�GH�ORV�SUR\HFWRV�GH�QRUPDV�
TXH�VH�UHFLEHQ�GXUDQWH�HO�SHUtRGR�GH�FRQVXOWD�GH�SDtV� 

6WHSKDQLH�LQLFLy�VX�FDUUHUD�FRQ�HO�86'$-$3+,6-334�HQ�HO������FRPR�WpFQLFD�HQ�FLHQFLDV�ELROyJLFDV�FRQ�HO�
/DERUDWRULR�GH�&LHQFLD�\�7HFQRORJtD�SDUD�DQiOLVLV�GH�ULHVJR��0LHQWUDV�WUDEDMDED�DOOt��IXH�DXWRUD�LQGHSHQGLHQWH�
R� FRDXWRUD� GH� VHLV� HYDOXDFLRQHV� GHO� ULHVJR� GH� SODJDV�� � ��� QRWLILFDFLRQHV� GH� SODJDV� GHO� JUXSR� DVHVRU� GH�
SODJDV�QXHYDV��13$*��SRU�VX�VLJOD�HQ�LQJOpV��\�IXH�FRRUGLQDGRUD�GHO�13$*�� 

(OOD�FXHQWD�FRQ�XQD�/LFHQFLDWXUD�HQ�&LHQFLDV�%LROyJLFDV��FRQ�HVSHFLDOL]DFLyQ�HQ�(FRORJtD�GH�OD�8QLYHUVLGDG�
GH�,OOLQRLV�� 

7DQ\D� 6WDIIHQ� UHFLHQWHPHQWH�SDVy�D�VHU�PLHPEUR�GHO�&RPLWp�&RQVXOWLYR�\�
GH�0DQHMR�GH�OD�1$332�SRU�SDUWH�GH�&DQDGi��7DQ\D�ODERUD�HQ�OD�$JHQFLD�&D�
QDGLHQVH�GH� ,QVSHFFLyQ�$OLPHQWDULD� �$&,$��HQ� OD�6HFFLyQ�GH�$VXQWRV� ,QWHUQD�
FLRQDOHV�HQ�GRQGH�FRQWULEX\H�FRQ�OD�SDUWLFLSDFLyQ�GH�&DQDGi�HQ�ODV�DFWLYLGDGHV�
GH�OD�1$332�\�OD�&,3)�� 

7DQ\D�FRPHQ]y�VX�DFWLYLGDG�ODERUDO�FRQ�OD�VHFFLyQ�GH�RSHUDFLRQHV�GH�OD�$&,$�
HQ�HO�������'XUDQWH�YDULRV�DxRV�VH�GHVHPSHxy�FRPR�LQVSHFWRUD�HQ�GRQGH�SDU�
WLFLSy�HQ� OD�DSOLFDFLyQ�GH�SURJUDPDV�QDFLRQDOHV�GH� VDQLGDG� YHJHWDO� \� SURGXF�
FLyQ�GH�SODQWDV�SDUD�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�HQ�HO�RHVWH�GH�&DQDGi��&R�
PR�HVSHFLDOLVWD�HQ�RSHUDFLRQHV��7DQ\D�KD�VLGR�OtGHU�GH�YDULRV�HTXLSRV�TXH�KDQ�
WUDEDMDGR�HQ� OD�HODERUDFLyQ�GH�SURFHGLPLHQWRV�GH� LQVSHFFLyQ�HQ�DSR\R�GH� ORV�
SURJUDPDV�FDQDGLHQVHV�GH�SODQWDV��$GHPiV��HOOD�D\XGy�D�FUHDU�\�RIUHFHU�SUR�
JUDPDV�GH�FDSDFLWDFLyQ�SDUD�ORV�SURJUDPDV�GH�VHPLOODV�\�ELRVHJXULGDG�YHJHWDO��
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7DQ\D�IXQJLy�FRPR�DVHVRUD�HQ�OD�MXQWD�GH�SURGXFWRUHV�GH�VHPLOODV�GH�6DVNDWFKHZDQ�GHVGH�HO������DO�������
HQ�GRQGH�DGTXLULy�H[SHULHQFLD�YDOLRVD�FRQ�VX�SDUWLFLSDFLyQ�HQ� ODV�DFWLYLGDGHV�GH� OD� LQGXVWULD�GH�VHPLOODV�\�
DJUtFROD�GH�6DVNDWFKHZDQ�� 

$�7DQ\D�OH�KD�HQWXVLDVPDGR�HO�PXQGR�GH�ODV�SODQWDV�GHVGH�TXH�HUD�PX\�SHTXHxD��'HVGH�OD�FUHDFLyQ�GH�VX�
SURSLR�MDUGtQ�HQ�OD�HVFXHOD�VHFXQGDULD�KDVWD�VX�WUDEDMR�FRPR�WDVDGRUD�IRUHVWDO�HQ�ORV�ERVTXHV�GH�&ROXPELD�
%ULWiQLFD��HOOD�VLHPSUH�KD�WUDWDGR�GH�PDQWHQHUVH�YLQFXODGD�DO�PXQGR�GH�ODV�SODQWDV��7DQ\D�HV�HJUHVDGD�GH�
OD�8QLYHUVLGDG�GH�&ROXPELD�%ULWiQLFD�HQ�GRQGH�REWXYR�XQ�WtWXOR�HQ�%LRORJtD�$PELHQWDO��&RPR�SDUWH�GH�VX�Wt�
WXOR��7DQ\D�WDPELpQ�FRQWy�FRQ�OD�H[SHULHQFLD�H[FHSFLRQDO�GH�HVWXGLDU�SRU�XQ�DxR�HQ�OD�8QLYHUVLGDG�GH�&DOL�
IRUQLD��SODQWHO�'DYLV�� 

7DQ\D�DFWXDOPHQWH�YLYH�HQ�6DVNDWRRQ�FRQ�VX�HVSRVR�\�GRV�KLMRV� 

6H�MXELOD�HO�'U��5LFKDUG�=LQN� 
5LFKDUG� =LQN� VH�MXELOy�HQ�DJRVWR�GHO������WUDV����DxRV�GH�FDUUHUD�FRQ�OD�2ILFLQD�GH�6DQLGDG�9HJHWDO�\�
&XDUHQWHQD��334��SRU�VX�VLJOD�HQ�LQJOpV��GHO�6HUYLFLR�GH�,QVSHFFLyQ�GH�6DQLGDG�$JURSHFXDULD��$3+,6��SRU�
VX�VLJOD�HQ�LQJOpV���5LFN�IXQJLy�FRPR�GLUHFWRU�GHO�/DERUDWRULR�GH�&LHQFLD�\�7HFQRORJtD�SDUD�LGHQWLILFDFLyQ�GH�
SODJDV�GHO�$3+,6�334�HQ�)RUW�&ROOLQV��&RORUDGR��5LFN�GHGLFy����DxRV�D�SURPRYHU�ORV�DVXQWRV�UHODFLRQDGRV�
FRQ�SDSDV��FRPR�LQYHVWLJDGRU��HGXFDGRU�\�OtGHU�� 

5LFN� WUDEDMy� LQFDQVDEOHPHQWH� GXUDQWH� ��� DxRV� FRQ� OD� 1$332�� (Q� ����� HPSH]y� D� GHVHPSHxDUVH� FRPR�
SURIHVRU�DGMXQWR�HQ�OD�8QLYHUVLGDG�(VWDWDO�GH�&RORUDGR�\�IXH�SDUWH�GH�XQ�HTXLSR�GLULJLGR�SRU�HO�$3+,6��HO�FXDO�
UHDOL]y�HQFXHVWDV�GH�SODJDV�HQ�GLYHUVDV�iUHDV�GH�SURGXFFLyQ�GH�SDSDV�HQ�0p[LFR��$�SDUWLU�GH�HVWD�HQFXHVWD��
VH�IRUPy�XQ�JUXSR�GH�WUDEDMR�FRQ�PLHPEURV�GH�((��88���&DQDGi�\�0p[LFR�FRQ�HO�ILQ�GH�HODERUDU�XQD�OLVWD�GH�
SODJDV� GH� SDSDV� SDUD�1RUWHDPpULFD��(Q� ������ HO� JUXSR� GH� WUDEDMR� VH�GHQRPLQy� IRUPDOPHQWH�HO� 3DQHO� GH�
SDSDV� GH� OD� 1$332�� (O� SDQHO� UHGDFWy� OR� TXH� VH� FRQYHUWLUtD� HQ� OD� 1RUPD� 5HJLRQDO� GH� OD� 1$332� VREUH�
0HGLGDV�)LWRVDQLWDULDV����150)������0RYLOL]DFLyQ�GH�SDSDV�KDFLD�XQ�SDtV�PLHPEUR�GH�OD�1$332� 

5LFN�IXH�HOHJLGR�SUHVLGHQWH�GHO�3DQHO�GH�SDSDV�HQ������\�FXPSOLy�FRQ�HVD�IXQFLyQ�GH�OLGHUD]JR�SRU����DxRV��
'HVSXpV�GHO�������5LFN�IXQJLy�FRPR�FRSUHVLGHQWH�GHO�3DQHO�GH�SDSDV�FRQ�HO�PLHPEUR�GH�&DQDGi�KDVWD�TXH�
HVWH� VH� GLVJUHJy� HO� SDQHO� HQ� HO� ������5LFN� IXH�PLHPEUR� GHO�&RPLWp� GH�$VXQWRV�&RPHUFLDOHV� GHO�&RQVHMR�
1DFLRQDO�GH�3DSDV��DO�LJXDO�TXH�YDULRV�FRPLWpV�DVHVRUHV�WpFQLFRV�HQ�DVXQWRV�GH�SDSDV��3XEOLFy�QXPHURVRV�
PDQXVFULWRV�FLHQWtILFRV�H�LQIRUPHV�GH�OD�LQGXVWULD�GH�SDSDV��DGHPiV�SUHVLGLy�\�RUJDQL]y�YDULDV�UHXQLRQHV�GHO�
3DQHO�GH�SDSDV�GH�OD�1$332�GXUDQWH�HO�WUDQVFXUVR�GH�VX�FDUUHUD�� 

5LFN� IXH�UHFRQRFLGR�SRU�VX�GHGLFDFLyQ�D� OD� LQGXVWULD�GH�SDSDV��(Q�������HO�&RQVHMR�1DFLRQDO�GH�3DSDV� OH�
RWRUJy�HO�*DODUGyQ�GH�OD�,QGXVWULD�SRU�VX�VHUYLFLR��SUHRFXSDFLyQ�\�GHGLFDFLyQ�D�OD�LQGXVWULD�GH�SDSDV��(Q�HO�
������5LFN�UHFLELy�HO�*DODUGyQ�GHO�$GPLQLVWUDGRU�GHO�$3+,6�SRU�VXV�DSRUWDFLRQHV�D�OD�H[SDQVLyQ�GHO�DFFHVR�
GH� SDSDV� HVWDGRXQLGHQVHV� DO� PHUFDGR� PH[LFDQR�� FRQWULEX\HQGR� DVt� D� XQD� PD\RU� VHJXULGDG� DOLPHQWDULD�
PXQGLDO�� 

([WUDxDUHPRV�OD�GHGLFDFLyQ�GH�5LFN�DO�$3+,6��OD�1$332�\�OD�LQGXVWULD�GH�SDSDV��/D�6HFUHWDUtD�GH�OD�1$332�
GHVHD�D�5LFN�XQD�MXELODFLyQ�SODFHQWHUD�� 
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/R�H[WUDxDPRV�SHUR�181&$�OR�
ROYLGDUHPRV 

 
3DXO� &KDORX[���&RQ�PXFKR�SHVDU�DQXQFLDPRV�D�OD�FRPXQLGDG�
GH� OD�1$332�HO� IDOOHFLPLHQWR� UHFLHQWH�GH�3DXO�&KDORX[��'XUDQWH�
VXV� ��� DxRV� GH� FDUUHUD� FRQ� HO� 86'$-$3+,6-334�� 3DXO� IXH�
PLHPEUR� GHO� JUXSR� GH� H[SHUWRV� GH� OD� 1$332� HQ� ORV� SUR\HFWRV�
UHODFLRQDGRV�FRQ�DVXQWRV�IRUHVWDOHV�HQWUH�HOORV��HO�GRFXPHQWR�GH�
FLHQFLD� \� WHFQRORJtD�GH� OLPiQWULGRV� \� OD�150)����GH� OD�1$332�
�$SOLFDFLyQ�GH�HQIRTXHV�GH�VLVWHPDV�SDUD�PDQHMDU�ORV�ULHVJRV�GH�
SODJDV�UHODFLRQDGRV�FRQ�HO�PRYLPLHQWR�GH�SURGXFWRV�IRUHVWDOHV��� 
 
3DXO� LQLFLy� VX� FDUUHUD� FRQ� HO� 86'$-$3+,6-334� HQ� HQHUR� GHO�
������ WUDV� KDEHU� FXOPLQDGR� VX� 0DHVWUtD� HQ� &LHQFLDV� FRQ�
HVSHFLDOL]DFLyQ� HQ� )LWRSDWRORJtD�� \� XQD� FRQFHQWUDFLyQ� HQ�
SDWRORJtD� IRUHVWDO� GH� OD� 8QLYHUVLGDG� GH� 9LUJLQLD� 2FFLGHQWDO�� $QWHV� GH� REWHQHU� VX� /LFHQFLDWXUD� HQ�
3URWHFFLyQ� $PELHQWDO�� 3DXO� SDVy� D� IRUPDU� SDUWH� GHO� 86'$-$3+,6-334� FRPR� ILWRSDWyORJR� HQ� HO�
3URJUDPD� GH� HUUDGLFDFLyQ� GH� FDQFUR� GH� ORV� FtWULFRV� �&&(3�� SRU� VX� VLJOD� HQ� LQJOpV��� FRQRFLGR�
DFWXDOPHQWH� FRPR� HO� 3URJUDPD� GH� UHVSXHVWD� SDUD� OD� VDOXG� GH� ORV� FtWULFRV� HQ� )ORULGD�� (Q� HVWH�
SXHVWR��HVWXYR�D�FDUJR�GH�UHDOL]DU�GLDJQyVWLFRV�GH�FDPSR�\�ODERUDWRULR�\�GH�FDSDFLWDU�D�HPSOHDGRV�
QXHYRV�\�H[LVWHQWHV�HQ�OD�LGHQWLILFDFLyQ�GH�YDULHGDGHV�\�HQIHUPHGDGHV�GH�FtWULFRV� 
 
(Q�PD\R�GHO�������3DXO�IXH�SURPRYLGR�DO�SXHVWR�GH�VXSHUYLVRU�FRQ�HO�&&(3��(Q�HVWH�FDUJR��HUD�HO�
IXQFLRQDULR�UHVSRQVDEOH�GH�OD�RILFLQD�GHO�&&(3�GHO�FRQGDGR�GH�3DOP�%HDFK��HQ�GRQGH�VXSHUYLVDED�
D� FDVL� ��� IXQFLRQDULRV�� SHUVRQDO� WpFQLFR� \� DGPLQLVWUDWLYR� TXH� UHDOL]DED�HO� WUDEDMR�QRUPDWLYR� \� ODV�
DFWLYLGDGHV�GH�YLJLODQFLD�HQ�HQWRUQRV�UHVLGHQFLDOHV�\�FRPHUFLDOHV�HQ�HO�VXGHVWH�GH�)ORULGD� 
 
(Q�QRYLHPEUH�GHO�������3DXO�VH�PXGy�D�5LYHUGDOH��0'�SDUD�DVXPLU�HO�SXHVWR�GH�JHUHQWH�QDFLRQDO�
GHO� SURJUDPD�GHO� EDUUHQDGRU� HVPHUDOGD� GHO� IUHVQR� HQ� OD� RILFLQD� SULQFLSDO� GHO�86'$-$3+,6-334��
&RQ� HOOR� LQLFLy� VX� SDUWLFLSDFLyQ� HQ� QXPHURVRV� SURJUDPDV� UHODFLRQDGRV� FRQ� SODJDV� GH� iUEROHV� \�
PDGHUD�� LQFOXLGD� OD�SDORPLOOD�JLWDQD��HO� FDQFUR�GHO� DOHUFH�HXURSHR�\� UHFLHQWHPHQWH��HO� HVFDUDEDMR�
DVLiWLFR�GH�FXHUQRV�ODUJRV��$/%��SRU�VX�VLJOD�HQ�LQJOpV���3DXO�IXH�HO�SXQWR�GH�FRQWDFWR�HQ�UHODFLyQ�
FRQ� GLYHUVDV� SODJDV� IRUHVWDOHV�� HQWUH� RWUDV�� ORV� EDUUHQDGRUHV� TXH� FDXVDQ� FULEDGR� HQ� KRMDV� \�
PDUFKLWH]�GHO�UREOH��6L�QR�KXELHUD�VLGR�SRU�OD�GHWHFFLyQ�GHO�$/%�HQ�&DUROLQD�GHO�6XU��pO�VH�KXELHUD�
MXELODGR�D�SULQFLSLRV�GHO�������SHUR�FRQWLQXy�HMHUFLHQGR�VX�SXHVWR�KDVWD�HO����GH�PD\R�GHO������ 
 
1R� QRV� VRUSUHQGH� TXH� OD�1DWLRQDO� 3ODQW�%RDUG� RWRUJDUD� D�3DXO� HO�*DODUGyQ� GHO� 3UHVLGHQWH� HQ� HO�
����� SRU� VXV� ©FRQWULEXFLRQHV� HQ� HO� WUDEDMR� FRQMXQWR� FRQ� OD� >%RDUG@� HQ� OD� VDOYDJXDUGD� GH� OD�
DJULFXOWXUD�\�HO�PHGLR�DPELHQWH�HVWDGRXQLGHQVH�FRQWUD� ODV�SODJDV� LQYDVRUDV��H[yWLFDV�\�GDxLQDVª��
3DXO� IXH�PHQWRU� GH�PXFKDV� SHUVRQDV�� 6H� WRPy� HO� WLHPSR� GH� YHU� FyPR� HVWDEDQ�PXFKRV� GH� VXV�
FROHJDV�� \�QRV� UHFRUGy�� FRQ� IUHFXHQFLD�� DFHUFD�GH�QXHVWUD� UHVSRQVDELOLGDG� ILVFDO�GHELGR�D�TXH� OH�
SUHRFXSDED�OD�IRUPD�HQ�OD�TXH�JDVWiEDPRV�HO�GLQHUR�GH�ORV�FRQWULEX\HQWHV� 
 
(Q�VX�YLGD�SHUVRQDO��3DXO�IXH�XQ�iYLGR�SLORWR�GH�FDUUHUDV�HQ�OtQHD�TXLHQ�FRPSHWtD�SURIHVLRQDOPHQWH��
7DPELpQ�HUD�DPDQWH�GH�OD�QDWXUDOH]D�\�XQ�KiELO�FDUSLQWHUR�WRUQHUR��WUDEDMDED�OD�PDGHUD�HQ�HO�WRUQR�
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SDUD� FUHDU� WD]RQHV�� URGLOORV�� FDQGHODEURV� \� KHUPRVRV�PXHEOHV� FRQ� LQFUXVWDFLRQHV�� 8Q� YHUGDGHUR�
ELEOLyILOR�TXH�OOHQy�VX�VDOD�FRQ�PLOHV�GH�OLEURV��ORV�FXDOHV�KDEtD�OHtGR��3DXO�DGRUDED�YLVLWDU�OD�FDVD�GH�
FDPSR� GH� VX� IDPLOLD� HQ� 9LUJLQLD� 2FFLGHQWDO� \� VH� OH� FRQRFLy� DOOt� SRU� RUJDQL]DU� XQ� HVSHFWiFXOR�
PDUDYLOORVR�GH� IXHJRV�DUWLILFLDOHV��&RPR�SDVWHOHUR� WDOHQWRVR��VH�HVSHFLDOL]y�HQ�GLIHUHQWHV� WLSRV�GH�
WDUWDV�H�LQVLVWtD�HQ�TXH�OD�FRUWH]D�VH�SUHSDUDUD�HQ�FDVD��7DPELpQ�IXH�XQ�HQWXVLDVWD�MXJDGRU�GH�©GLVN�
JROIª��1XQFD�KL]R�QDGD�D�PHGLDV��SHUR�WDPELpQ�OH�JXVWDED�FRQWDU�FKLVWHV��KDFHU�EURPDV�\�TXH�WRGRV�
OD�SDVDUDQ�ELHQ� 
 
3DXO�GHMD�D�XQD�KLMD��/DXUHQ�&KDKDUEDNKVKL��\�VX�\HUQR�$OEHUW��GRV�QLHWRV��FXDWUR�KHUPDQRV��'DYLG�
&KDORX[��$QQH�)R[��3DWULFLD�&KDORX[�\�6X]DQQH�(Q\HE\�DVt�FRPR�D�VX�PDGUH�+DUULHW�&KDORX[� 
 
1RV�JXVWDUtD�FRPSDUWLU�FRQ�XVWHGHV�HO�PHQVDMH�HOHFWUyQLFR�GH�GHVSHGLGD�TXH�3DXO�HQYLy�DO�86'$-
$3+,6-334� HO� GtD� VH� VX� MXELODFLyQ�� (VWi� OOHQR� GH� VDELGXUtD� \� FDSWD� GH�PDQHUD�PX\� SUHFLVD� VX�
SHUVRQDOLGDG� 
 
©'XUDQWH�PXFKRV� DxRV�� KH� WUDEDMDGR� FRQ�PXFKDV�SHUVRQDV� HQ� HVWD� LQVWLWXFLyQ�� FDGD� XQD� GH� ODV�
FXDOHV� PH� KD� HQVHxDGR� OHFFLRQHV� YDOLRVDV�� $OJXQDV� GH� HVDV� OHFFLRQHV� IXHURQ� DFHUFD� GH� ORV�
SURJUDPDV� HQ� ORV� TXH� KH� WUDEDMDGR� \� RWUDV� IXHURQ� DFHUFD� GH� OD� LPSRUWDQFLD� GH� ODV� UHODFLRQHV�
PXWXDV��4XLHUR�DJUDGHFHU�D�WRGRV�XVWHGHV�SRU�VXV�FRQRFLPLHQWRV��&XtGHQVH�\�FRQWLQ~HQ�KDFLHQGR�
XQ�EXHQ�WUDEDMRª� 

0LHPEURV�GHO�JUXSR�GH�H[SHUWRV�GH�OD�150)����GH�OD�1$332�HQ�HO�������'H�L]TXLHUGD�D�GHUHFKD��-RKQ�7\URQH�-RQHV��$3+,6-
334���$ORQVR�6XD]R��1$332���6FRWW�0\HUV��$3+,6�–�334���%UDG�*HWKLQJ��$VRFLDFLyQ�1DFLRQDOHV�GH�7DULPDV�\�&RQWHQHGRUHV�
GH�0DGHUD���0HJKDQ�1RVHZRUWK\��0LQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�GH�&DQDGi���5XVVHO�5HFN��GLIXQWR���1HGHOND�0DUşQ-
0DUWşQH]��1$332���3DXO�&KDORX[��GLIXQWR���(ULF�$OOHQ��0LQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�GH�&DQDGi�–�DKRUD�MXELODGR���)DLWK�
&DPSEHOO��&HQWHU�IRU�,QYDVLYH�6SHFLHV�3UHYHQWLRQ���3DWULFLD�$EDG��$3+,6�–�334���6WHYH�&{Wp��&),$��\�*XVWDYR�*RQ]DOH]�
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