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R�H[LVWH�XQD�GHILQLFLyQ�XQLYHUVDO�GH�ODV�PLFURHPSUHVDV�TXH�GH�FXHQWD�GH
VXV� FDUDFWHUtVWLFDV� PiV� JHQHUDOHV� HQ� HO� PXQGR� HQWHUR�� VLQ� HPEDUJR�

VHJ~Q� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �2,7�� ������� ODV�PLFURHPSUHVDV
SUHVHQWDQ�FXDWUR�FDUDFWHUtVWLFDV�HQ�ORV�SDtVHV�PHQRV�GHVDUUROODGRV�

• %DMR�QLYHO�WHFQROyJLFR�

• )DOWD�GH�FDSDFLGDG�JHUHQFLDO�

• 9ROXPHQ�GH�SURGXFFLyQ�PX\�UHGXFLGR�\

• $FFHVR�OLPLWDGR�DO�ILQDQFLDPLHQWR�IRUPDO�

$GLFLRQDOPHQWH��\�GHSHQGLHQGR�GH�ORV�VHFWRUHV�HQ�TXH�RSHUHQ�ODV�PLFURHPSUHVDV��VH
SXHGHQ�HQFRQWUDU�GRV�FDUDFWHUtVWLFDV�PiV�

• 1LYHOHV�GH�SURGXFWLYLGDG�H�LQJUHVRV�FRQVLGHUDEOHPHQWH�EDMRV�\

• 7HQGHQFLD�PX\�IXHUWH�D�RSHUDU�HQ�HO�VHFWRU�LQIRUPDO��FUHDQGR�SRFRV�YtQFXORV�FRQ
OD� HFRQRPtD� IRUPDO�� H� LQFXPSOLHQGR� FRQ� ORV� UHTXLVLWRV� JXEHUQDPHQWDOHV� HQ
PDWHULD�GH�UHJLVWUR�

3RU� WDQWR�� WRPDQGR� HQ� FXHQWD� HVDV� FDUDFWHUtVWLFDV�� R� DOJXQDV� GH� HOODV�� VH� KDQ
DGRSWDGR� YDULRV� FULWHULRV� SDUD� GHILQLU� D� ODV� PLFURHPSUHVDV�� HO� Q~PHUR� GH
WUDEDMDGRUHV�� HO� YROXPHQ� GH� SURGXFFLyQ� R� GH� YHQWDV�� HO� YDORU� GH� ORV� DFWLYRV� R� OD
XWLOL]DFLyQ� GH� HQHUJtD�� 6LQ� HPEDUJR�� GDGD� OD� DXVHQFLD� GH� LQIRUPDFLyQ� FRQILDEOH
VREUH� HO� VHFWRU�� HO� FULWHULR� GHO� Q~PHUR� GH� WUDEDMDGRUHV� HV� HO� PiV� XWLOL]DGR� HQ� OD
SUiFWLFD�� GHELGR�D� VX� DSDUHQWH� VLPSOLFLGDG� \� SRUTXH� OD� LQIRUPDFLyQ� DFHUFD� GH� ORV
GHPiV� FULWHULRV� HV� UHDOPHQWH� GLItFLO� GH� REWHQHU� HQ� ORV� SDtVHV� GH� PHQRU� QLYHO� GH
GHVDUUROOR��'HVGH�HVH�SXQWR�GH�YLVWD��D�PHQXGR�VH�FRQVLGHUD�TXH�ODV�PLFURHPSUHVDV
FRQVWLWX\HQ� HO� iPELWR� HPSUHVDULDO� SRU� H[FHOHQFLD� GHO� HPSOHR� SRU� FXHQWD� SURSLD� \
TXH� ODV� XQLGDGHV� HFRQyPLFDV� HPSOHDQ� FRPR�Pi[LPR� D� ��� WUDEDMDGRUHV� �LQFOXLGRV
ORV� DSUHQGLFHV� \� ORV� WUDEDMDGRUHV� TXH� IRUPDQ� SDUWH� GH� OD� IDPLOLD� GHO
PLFURHPSUHVDULR��UHPXQHUDGRV�R�QR�UHPXQHUDGRV���3RU�VXSXHVWR��HVWD�´GHILQLFLyQµ
YDUtD�GH�SDtV�D�SDtV��GHSHQGLHQGR�HQ�JHQHUDO�GH� OD� LQIRUPDFLyQ�H[LVWHQWH�HQ� FDGD
XQR�GH�HOORV��(Q�9HQH]XHOD��FRPR�VH�DQRWy��OD�PLFURHPSUHVD�HV�RILFLDOPHQWH�DTXHOOD
XQLGDG�HFRQyPLFD�TXH�HPSOHD�PHQRV�GH���WUDEDMDGRUHV�
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(O� LQWHUpV� SRU� HO� VHFWRU� HFRQyPLFR� GH� ODV� PLFURHPSUHVDV� HQ� $PpULFD� ODWLQD� \� HO
&DULEH��FRQRFLGR�WDPELpQ�HQ�RUJDQLVPRV�LQWHUQDFLRQDOHV�\�HQ�PXFKRV�SDtVHV�GH�OD
UHJLyQ� FRPR� VHFWRU� QR� HVWUXFWXUDGR� R� LQIRUPDO�� VXUJLy� HQ� OD� GpFDGD� GH� ORV� ���
FRLQFLGLHQGR� FRQ� HO� DFHOHUDGR� FUHFLPLHQWR� GHO� Q~PHUR� GH� WUDEDMDGRUHV� TXH� QR
HQFRQWUDEDQ� WUDEDMR� QL� HQ� OD� LQGXVWULD� IRUPDO� QL� HQ� HO� (VWDGR� \� KDEtDQ� IRUPDGR
HPSUHVDV�GH� WDPDxR�SHTXHxR�� FX\DV�FDUDFWHUtVWLFDV�GLIHUtDQ�VHQVLEOHPHQWH�GH� ODV
HVWDEOHFLGDV� OHJDOPHQWH�� (Q� YtVSHUDV� GHO� VHJXQGR� PLOHQLR�� OD� ODUJD� H[SHULHQFLD
DFXPXODGD� KD� YXHOWR� PiV� FRPSOHMDV� ODV� FDUDFWHUtVWLFDV� GH� HVWDV� XQLGDGHV� \� HO
HQWRUQR�HQ�HO�TXH�DFW~DQ� HV�GLVWLQWR� DO� GH� ODV�GpFDGDV�DQWHULRUHV�GHELGR� WDQWR� DO
SURFHVR�GH� JOREDOL]DFLyQ� FRPR�D� ORV�SURFHVRV�GH�DMXVWH� \� HVWDELOL]DFLyQ� HFRQyPLFD
TXH�YLYHQ�ORV�SDtVHV�ODWLQRDPHULFDQRV�

$�SHVDU�GH�OD�SRFD�LQIRUPDFLyQ�FXDQWLWDWLYD�GLVSRQLEOH�VREUH�ODV�PLFURHPSUHVDV�HV
SRVLEOH�DILUPDU��VLQ�HPEDUJR��TXH�FRQVWLWX\H�HO�VHFWRU�QXPpULFDPHQWH�PD\RULWDULR
GH� OD� HVWUXFWXUD�GHO�PHUFDGR� HQ�$PpULFD�/DWLQD� \� HO�&DULEH� \� TXH� FRQWULEX\H� GH
PDQHUD� LPSRUWDQWH� D� OD� JHQHUDFLyQ� GH� HPSOHR�� SURGXFFLyQ� H� LQJUHVR� QDFLRQDO� GH
HVWRV�SDtVHV��5HSUHVHQWD�DGHPiV�XQD�RSFLyQ� LPSRUWDQWH�SDUD�TXH� ODV� IDPLOLDV�GH
EDMRV� LQJUHVRV� GLVSRQJDQ� GH� XQ�PHGLR� D� ILQ� GH� LQWHQWDU� HVFDSDU� GH� OD� SREUH]D� D
WUDYpV� GH� DFWLYLGDGHV� SURGXFWLYDV� UHJXODGDV� FDGD� YH]� PiV� SRU� ODV� IXHU]DV� GHO
PHUFDGR�

6HJ~Q� �HO�GRFXPHQWR�(VWUDWHJLD�SDUD�HO�GHVDUUROOR�GH� OD�PLFURHPSUHVD��SXEOLFDGR
SRU�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'���������PiV�GHO�����GH�ORV�QHJRFLRV
HQ�$PpULFD�/DWLQD�\�HO�&DULEH� WLHQHQ����HPSOHDGRV�R�PHQRV��$GHPiV�� HO�����GH
HVRV�QHJRFLRV�HVWi�FRQFHQWUDGR�HQ�HPSUHVDV�TXH�WLHQHQ�KDVWD�FLQFR�HPSOHDGRV��\�OD
PLWDG� GH� HVDV� PLFURHPSUHVDV� VyOR� WLHQHQ� DO� SURSLHWDULR� FRPR� ´HPSOHDGRµ
UHPXQHUDGR�

3RU�RWUR� ODGR�� OD�SURSRUFLyQ�GHO�HPSOHR�HQ�PLFURHPSUHVDV�HQ�$PpULFD�/DWLQD�\�HO
&DULEH� KD� HVWDGR� DXPHQWDQGR� FRQVWDQWHPHQWH� GHVGH� ORV� DxRV� VHWHQWD�� (O
GRFXPHQWR� GHO� %,'� HVWLPD� TXH� KD\�PiV� GH� ���PLOORQHV� GH�PLFURHPSUHVDV� HQ� OD
UHJLyQ�� SURSRUFLRQDQGR� WUDEDMR� D� PiV� GH� ���� PLOORQHV� GH� SHUVRQDV�� $XQTXH� ODV
FRQGLFLRQHV�GH�H[LVWHQFLD�\�IXQFLRQDPLHQWR�GH�ODV�PLFURHPSUHVDV�YDUtDQ�PXFKR�GH
XQ�SDtV�D�RWUR��DOJXQRV�HVWXGLRV�PXHVWUDQ�TXH�HVWDV�XQLGDGHV�HFRQyPLFDV�HPSOHDQ
XQD� SURSRUFLyQ� LPSRUWDQWH� GH� OD� IXHU]D� ODERUDO� GH� ORV� GLIHUHQWHV� SDtVHV� �� TXH� YD
GHVGH�HO�����HQ�$UJHQWLQD�KDVWD�HO�����HQ�3HU~��+DVWD�PHGLDGRV�GH�OD�GpFDGD�GH
ORV� QRYHQWD� OD� PLFURHPSUHVD� SURSRUFLRQDED� DSUR[LPDGDPHQWH� OD� PLWDG� GH� ORV
HPSOHRV�GH�OD�UHJLyQ��PLHQWUDV�TXH�HO�VHFWRU�S~EOLFR�\�ODV�HPSUHVDV�FRQ�PiV�GH���
HPSOHDGRV� VROR� HPSOHDEDQ� HO� ���� �HO� ��� UHVWDQWH� VH� GHGLFDED� DO� VHUYLFLR
GRPpVWLFR��� 3RU� VX� ODGR�� HO� ,QIRUPH� VREUH� HO� HPSOHR� HQ� HO� PXQGR� ����������
SXEOLFDGR�SRU�OD�2,7���������FRQVLGHUD�TXH�´OD�LQH[LVWHQFLD�GH�SXHVWRV�GH�WUDEDMR�HQ
HO�VHFWRU�QR�HVWUXFWXUDGR�GH� OD�HFRQRPtD��DVt� FRPR�GH� FDOLILFDFLRQHV�HQ�HO� FDVR�GH
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JUDQ�SDUWH�GH�OD�SREODFLyQ�DFWLYD��KDQ�WUDtGR�FRQVLJR�HO�DXJH�GH�XQ�JUDQ�VHFWRU�QR
HVWUXFWXUDGR�� HQ� HO� FXDO� OD� PD\RUtD� GH� ORV� WUDEDMDGRUHV� WLHQHQ� XQ� HPSOHR� PDO
UHPXQHUDGR�� FRQ�XQDV� FRQGLFLRQHV�GH� WUDEDMR�GHILFLHQWHV� \�QR� UHJODPHQWDGDVµ��(O
LQIRUPH� VRVWLHQH� TXH� HO� VHFWRU� GH� ODV� PLFURHPSUHVDV� HV� XQD� GH� ODV� SULQFLSDOHV
IXHQWHV�GH�HPSOHR�XUEDQR��/DV�FLIUDV�DOFDQ]DQ�HO������HQ�%ROLYLD�������HQ�&RORPELD
\������HQ�9HQH]XHOD�

(O� GRFXPHQWR� GHO� %,'� HVWLPD� TXH� HO� SRUFHQWDMH� GH� FRQWULEXFLyQ� GH� ODV
PLFURHPSUHVDV�DO�SURGXFWR�QDFLRQDO�IOXFW~D�HQWUH�PHQRV�GHO�����KDVWD�FDVL�HO����
GHO�SURGXFWR�QDFLRQDO��GHSHQGLHQGR�GH�FDGD�SDtV�

$KRUD� ELHQ�� DXQTXH� ORV� GLIHUHQWHV� RUJDQLVPRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� KDQ
HVWDEOHFLGR�\�DGRSWDGR�HO�FULWHULR�GHO�Q~PHUR�GH�WUDEDMDGRUHV�SDUD�GHILQLU�HO�VHFWRU
GH� OD�PLFURHPSUHVD��XQD�HVWULFWD�DGKHUHQFLD�DO�PLVPR� LOXVWUDUtD�GH� LQPHGLDWR� VX
DUELWUDULHGDG��6L� ELHQ� OD�GHILQLFLyQ� FXDQWLWDWLYD�SURSRUFLRQD�XQD� LGHD� JHQHUDO� GHO
WDPDxR�GH�ORV�QHJRFLRV�GH�ODV�PLFURHPSUHVDV�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��HVWH
FULWHULR� VROR� UHSUHVHQWD�XQD�SDUWH�GH� OD� UHDOLGDG��/RV�DVSHFWRV� FXDOLWDWLYRV�GH� ODV
PLFURHPSUHVDV��HQ�SDUWLFXODU�VX�OLPLWDGR�DFFHVR�D�ORV�VHUYLFLRV�ILQDQFLHURV�IRUPDOHV
\� VX� H[LVWHQFLD� DO� PDUJHQ� GH� ORV� PDUFRV� MXUtGLFRV� \� UHJXODWRULRV�� WDO� YH]� VHDQ
IDFWRUHV� PiV� LPSRUWDQWHV� SDUD� FRQRFHU� HVWH� VHJPHQWR� LPSRUWDQWH� GH� DFWLYLGDG
HFRQyPLFD�GH�OD�UHJLyQ��(Q�HIHFWR��HO�VHFWRU�GH�OD�PLFURHPSUHVD�HV�H[WUHPDGDPHQWH
KHWHURJpQHR�\�YDUtD�FRQVLGHUDEOHPHQWH�HQ�FXDQWR�D�WDPDxR�UHODWLYR�\�FRPSRVLFLyQ
HQ�ORV�GLVWLQWRV�SDtVHV�GH�$PpULFD�/DWLQD�\�HO�&DULEH��$EDUFD�DFWLYLGDGHV�HQ�HVFDOD
PX\�SHTXHxD��PLFURQHJRFLRV��VREUH�ODV�TXH�H[LVWH�XQ�DPSOLR�GHVFRQRFLPLHQWR�\�VH
FDUHFH�GH�GRFXPHQWDFLyQ�ILDEOH��6LQ�HPEDUJR��HV�SRVLEOH�DILUPDU�TXH�HQ�HO�H[WUHPR
PiV� EDMR� GHO� HVSHFWUR� VH� HQFXHQWUDQ� ODV� XQLGDGHV� IDPLOLDUHV�� GRPpVWLFDV� R
PLFURHPSUHVDV��VWULFWR�VHQVX��TXH�SURGXFHQ�D�QLYHO�GH�VXEVLVWHQFLD��TXH�GHSHQGHQ
FDVL�H[FOXVLYDPHQWH�GHO�DXWRHPSOHR�R�GHO�HPSOHR�GH�OD�PDQR�GH�REUD�GH�OD�IDPLOLD�
QLxRV�LQFOXVLYH��\�HQ�ODV�TXH�QR�H[LVWH�XQD�VHSDUDFLyQ�FODUD�HQWUH�ODV�ILQDQ]DV�GH�OD
IDPLOLD�\�ODV�GH�OD�HPSUHVD��6XV�SURFHVRV�GH�SURGXFFLyQ�VH�DSR\DQ�WtSLFDPHQWH�HQ
QLYHOHV�DOWRV�GH�FDSLWDO�GH�H[SORWDFLyQ��HQ�FRPSDUDFLyQ�FRQ�QLYHOHV�EDMRV�GH�FDSLWDO
ILMR��5DUD�YH]�VH� IRUPDOL]DQ�HQ�HOODV� ORV�FRQWUDWRV�GH� WUDEDMR�HQWUH�HPSOHDGRUHV�\
HPSOHDGRV��H�LQFOXVLYH�ORV�FRQWUDWRV�HQWUH�FRPSUDGRUHV�\�YHQGHGRUHV��\�D�PHQXGR
VH�WUDWD�GH�QHJRFLRV�TXH�SHUPDQHFHQ�FXDVL�LQYLVLEOHV�\�DO�PDUJHQ�GH�OD�UHG�ILVFDO�
6DOYR�HVFDVtVLPDV�H[FHSFLRQHV�� ODV� IDPLOLDV�TXH�VH�GHGLFDQ�D�HVWDV�PLFURXQLGDGHV
QR� WLHQHQ� QLQJXQD� SRVLELOLGDG� GH� VDOLU� SRU� Vt� PLVPDV� GH� ORV� EDMRV� QLYHOHV� GH
LQJUHVRV� \� DXQ� GH� OD� SREUH]D�� XELFiQGRVH� DVt�� GH� OOHQR�� HQ� OR� TXH� HO� HFRQRPLVWD
5DJQDU� 1XUNVH� GHQRPLQy� HQ� OD� GpFDGD� GH� ORV� FLQFXHQWD� HO� ´FtUFXOR� YLFLRVR� GH� OD
SREUH]Dµ� �1XUNVH�� �������� (Q� HO� H[WUHPR� VXSHULRU� GH� OD� HVFDOD� VH� HQFXHQWUDQ� ODV
PLFURHPSUHVDV� GH� KDVWD� ��� HPSOHDGRV�� TXH� SXHGHQ� KDFHU� XVR� GH� WpFQLFDV
JHUHQFLDOHV�PRGHUQDV��WHFQRORJtDV�GH�SURGXFFLyQ�UHODWLYDPHQWH�FRPSOHMDV��UHFXUVRV
KXPDQRV�FDSDFLWDGRV�\�DOWDPHQWH�FDSDFLWDGRV�\�TXH�HVWiQ�YLQFXODGDV�GLUHFWDPHQWH
D�HPSUHVDV�PHGLDQDV�\�JUDQGHV�GHO�VHFWRU�PRGHUQR�GH� OD�HFRQRPtD�SRU�PHGLR�GH

�����������������������������������������������
1 Según el Programa de Naciones Unidas para el Desarrollo en el mundo menos desarrollado viven actualmente más
de mil millones de personas con menos de un dólar diario.
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GLYHUVDV� UHODFLRQHV� HQWUH� SURYHHGRUHV� \� FOLHQWHV�� /RV� PLFURHPSUHVDULRV� TXH� VH
GHGLFDQ�D�HVWRV�QHJRFLRV�WLHQHQ��HQ�JHQHUDO��XQRV�QLYHOHV�GH�LQJUHVRV�DFHSWDEOHV�

(O�LQIRUPH�&XHVWLRQHV�GH�*pQHUR�HQ�HO�'HVDUUROOR�GH�ODV�0LFURHPSUHVDV�GH�OD�2,7
������� FRQVLGHUD� TXH� HO� DFFHVR� DO� PHUFDGR� GHO� WUDEDMR� HV� VLVWHPiWLFDPHQWH� PiV
GLItFLO� SDUD� ODV� PXMHUHV� TXH� SDUD� ORV� KRPEUHV�� $� HOODV� VH� OHV� GHQLHJDQ� ODV
SRVLELOLGDGHV� GH� HMHUFHU� XQ� HPSOHR� DVDODULDGR� D� FDXVD� GH� VXV� UHVSRQVDELOLGDGHV
IDPLOLDUHV��GH�VX�IDOWD�GH�FDOLILFDFLRQHV��GH�EDUUHUDV�VRFLDOHV�\�FXOWXUDOHV�R�SRU�IDOWD
GH� SXHVWRV� GH� WUDEDMR�� 3RU� FRQVLJXLHQWH�� OD� FUHDFLyQ� GH� XQD�PLFURHPSUHVD� HV� FRQ
IUHFXHQFLD�XQR�GH�ORV�SRFRV�PHGLRV�GH�TXH�GLVSRQHQ�ODV�PXMHUHV�SDUD�REWHQHU�XQRV
LQJUHVRV�TXH�OHV�SHUPLWDQ�JDUDQWL]DU�VX�VXEVLVWHQFLD�\�OD�GH�VXV�KLMRV��(VWH�KHFKR
DGTXLHUH�PD\RU�UHOHYDQFLD�D�PHGLGD�TXH�HO�VHFWRU�SULYDGR�FUHD�PiV�HPSOHRV�TXH�HO
VHFWRU�S~EOLFR��(Q�ORV�SDtVHV�HQ�GHVDUUROOR�XQD�EXHQD�SDUWH�GH� ORV�HPSUHVDULRV�GH
ODV� PLFURHPSUHVDV� \� GHO� VHFWRU� QR� HVWUXFWXUDGR� VRQ� PXMHUHV�� /RV� QHJRFLRV�
SURSLHGDG�GH�PXMHUHV��UHSUHVHQWDQ�XQR�GH�ORV�VHJPHQWRV�GH�PiV�UiSLGR�FUHFLPLHQWR
HQ� HVWH� VHFWRU�� 6HJ~Q� HO� GRFXPHQWR� GHO�%,'�� HQWUH� HO� ���� \� HO� ���� GH� WRGDV� ODV
PLFURHPSUHVDV�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�SHUWHQHFHQ�D�PXMHUHV�\�VRQ�RSHUDGDV
SRU�HOODV��6LQ�HPEDUJR��GDGR�TXH�PXFKDV�PXMHUHV�VRQ�WUDEDMDGRUDV�LQGHSHQGLHQWHV�
UDUD�YH]�VH�OHV�UHFRQRFH�OD�FRQGLFLyQ�GH�HPSUHVDULDV�\�QL�VLTXLHUD�HOODV�PLVPDV�VH
FRQVLGHUDQ�FRPR�WDOHV��(VD�DXVHQFLD�GH�UHFRQRFLPLHQWR�SXHGH�WHQHU�FRPR�UHVXOWDGR
TXH� OD� PD\RU� SDUWH� GHO� WLHPSR� QR� VHDQ� WRPDGDV� HQ� FRQVLGHUDFLyQ� QL� SRU� ODV
LQVWLWXFLRQHV� QL� SRU� ORV� SURJUDPDV� TXH� VH� LQWHUHVDQ� SRU� HO� GHVDUUROOR� GH� ODV
PLFURHPSUHVDV�

/RV� SXHEORV� LQGtJHQDV� HVWiQ� PX\� FRQFHQWUDGRV� HQ� HVWH� VHFWRU�� FRPR� SHTXHxRV
SURGXFWRUHV�DJUtFRODV�\�DUWHVDQRV��\�VX�DFFHVR�D�VHUYLFLRV�ILQDQFLHURV�IRUPDOHV�TXH
OHV� SHUPLWDQ� DPSOLDU� VXV� QHJRFLRV� \� DXPHQWDU� VXV� LQJUHVRV� HV� HQ� JHQHUDO� PX\
OLPLWDGR�� ´0HQRV�GHO�����GH� ORV�PLFURHPSUHVDULRV�GH�$PpULFD�/DWLQD�\�HO�&DULEH
WLHQHQ� DFFHVR� D� VHUYLFLRV� ILQDQFLHURV� IRUPDOHVµ�� VHQWHQFLD� HO� %,'� �������� (VWR
VLJQLILFD��GH�DFXHUGR� FRQ� ODV� FLIUDV� VXPLQLVWUDGDV�SRU�HVWH�PLVPR�RUJDQLVPR��TXH
XQ�SRFR�PiV�GH����PLOORQHV�GH�PLFURHPSUHVDV�GH�OD�UHJLyQ�R�UHFXUUHQ�D�IXHQWHV�GH
PLFURILQDQFLDPLHQWR� LQWHUQDV� D� ODV� GH� OD� SURSLD� HPSUHVD�IDPLOLD� R� UHFXUUHQ� D
FUpGLWRV� GH� SURYHHGRUHV� \� SUpVWDPRV� GHO� VHFWRU� ILQDQFLHUR� LQIRUPDO�� IXHQWHV
LPSRUWDQWHV� GH� PLFURILQDQFLDPLHQWR�� SHUR� FX\RV� LQWHUHVHV� QRPLQDOHV� \� UHDOHV
WHUPLQDQ� VLHQGR� VXSHULRUHV� D� ORV� GHO� VLVWHPD� ILQDQFLHUR� IRUPDO� /DV� LQVWLWXFLRQHV
ILQDQFLHUDV�IRUPDOHV��TXH�XVDQ�VXV�WHFQRORJtDV�WUDGLFLRQDOHV�GH�FUpGLWR��QR�DOFDQ]DQ
D�OD�PD\RUtD�GH�ORV�PLFURQHJRFLRV�GHELGR�D�OR�EDMR�GH�VXV�FUpGLWRV�VROLFLWDGRV��D�OD
FDUHQFLD� GH� IRUPDV� GH� JDUDQWtD� UHTXHULGDV� D� ORV� PLFURHPSUHVDULRV�� DO� FRVWR
UHODWLYDPHQWH� HOHYDGR� GH� ORV� SHTXHxRV� SUpVWDPRV� \� D� ORV� ULHVJRV� FUHGLWLFLRV
LQKHUHQWHV��3RU�VX�ODGR��ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��21*V���GHGLFDGDV
D�ODV�PLFURILQDQ]DV�EULQGDQ�DFFHVR�D�XQ�Q~PHUR�OLPLWDGR�GH�PLFURHPSUHVDV��SHUR
OD�PD\RUtD�QR�VRQ�VRVWHQLEOHV�VLQ�GRQDFLRQHV�\�RSHUDQ�FRQ�FRVWRV�DOWRV�

3DUD� LQWHQWDU� VXSHUDU� DOJXQRV� GH� ORV� SUREOHPDV� GHULYDGRV� GHO� DFFHVR� DO
ILQDQFLDPLHQWR�IRUPDO�GH�HVWRV�HPSUHVDULRV��GLYHUVDV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV
KDQ�SXHVWR�HQ�SUiFWLFD�XQ�FRQMXQWR�GH�SURJUDPDV�GH�DSR\R�D�OD�PLFURHPSUHVD�
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/D�2,7��SRU�HMHPSOR�� WLHQH�XQ�3URJUDPD� ,QWHUQDFLRQDO�SDUD� OD�3HTXHxD�(PSUHVD
�,QWHUQDWLRQDO� 6PDOO� (QWHUSULVH� 3URJUDPPH�� ,6(3�� SRU� VXV� VLJODV� HQ� LQJOpV��
GLVHxDGR�SDUD� FRQVROLGDU� \� H[SDQGLU� ORV� HVIXHU]RV�SUHYLRV�GH� OD�2,7� HQ� IDYRU� GHO
GHVDUUROOR� GH� ODV� PLFURS\PHV�� FRPR� XQD� UHVSXHVWD� D� ORV� FUHFLHQWHV� SUREOHPDV
JOREDOHV�

(O� ,6(3� HV� XQ� SURJUDPD� DPSOLR�� LQWHJUDGR�� GH� DOWR� LPSDFWR� \� GH� HIHFWLYLGDG� GH
FRVWRV�� GLVHxDGR� HVSHFtILFDPHQWH� SDUD� D\XGDU� D� ODV� SHTXHxDV� HPSUHVDV� D
GHVEORTXHDU� VX� SRWHQFLDO� GH� FUHDFLyQ� GH� HPSOHRV�� (VWi� GLVSRQLEOH� SDUD� WRGRV� ORV
SDtVHV� TXH� GHVHHQ� DSURYHFKDU� OD� H[SHULHQFLD� GH� OD� 2,7� HQ� HVWD� LPSRUWDQWH� iUHD�
(QWUH� ORV� EHQHILFLDULRV� GHO� SURJUDPD�� VH� SUHVWD� HVSHFLDO� DWHQFLyQ� D� ODV� SHTXHxDV
HPSUHVDV�GLULJLGDV�SRU�PXMHUHV�

(O� SURJUDPD� RSHUD� D� WUDYpV� GH� FRRSHUDFLyQ� FRQ� VRFLRV� ORFDOHV� UHODFLRQDGRV� FRQ� HO
GHVDUUROOR� GH� SHTXHxDV� HPSUHVDV�� JRELHUQRV�� HPSUHVDULRV�� RUJDQL]DFLRQHV� GH
WUDEDMDGRUHV�� FiPDUDV� GH� FRPHUFLR� \� DVRFLDFLRQHV� GH� SHTXHxRV� HPSUHVDULRV�� (O
SURJUDPD� VH� FRPSRQH� GH� DVLVWHQFLD� WpFQLFD� \� ILQDQFLHUD�� VHUYLFLRV� GH� DVHVRUtD�
SXEOLFDFLRQHV�� FRQIHUHQFLDV� \� UHXQLRQHV� SDUD� LQWHUFDPELDU� LQIRUPDFLyQ� VREUH
H[SHULHQFLDV�H[LWRVDV�

(Q� OD� GpFDGD� GH� ORV� QRYHQWD�� OD� 2,7� GHVDUUROOy� XQ� SDTXHWH� GH� HQWUHQDPLHQWR
FRQRFLGR� FRPR�&RPLHQFH�\�0HMRUH� VX�1HJRFLR� �6WDUW� DQG� ,PSURYH�<RXU�%XVLQHVV�
6<,%��HQ�LQJOpV���(O�SDTXHWH�VH�DSOLFy�SULPHUR�HQ� OD�UHJLyQ�GHO�VXGHVWH�DIULFDQR�\
DKRUD� VH� HVWi� XWLOL]DQGR� HQ� ��� SDtVHV�� 6HJ~Q� OD� RUJDQL]DFLyQ�� PiV� GH� �������
HPSUHVDULRV� VH� KDQ� EHQHILFLDGR� FRQ� HO� SURJUDPD�� ��� �� GH� ORV� HQWUHQDGRV� HVWiQ
DSOLFDQGR�VXV� FRQRFLPLHQWRV�DGTXLULGRV�������FRPHQ]DURQ�QXHYRV�QHJRFLRV�HQ� ORV
VHLV� PHVHV� VLJXLHQWHV� DO� HQWUHQDPLHQWR� \� ��� �� PHMRUDURQ� HO� FUHFLPLHQWR� \� OD
UHQWDELOLGDG�GH�VXV�HPSUHVDV�

(O�%,'��SRU�VX�SDUWH��HV�XQ�SLRQHUR�ODWLQRDPHULFDQR�HQ�HO�FDPSR�GHO�GHVDUUROOR�GH
OD�PLFURHPSUHVD��(O�HVWDEOHFLPLHQWR�GH�OD�'LYLVLyQ�GH�0LFURHPSUHVD��ORV�SUpVWDPRV
JOREDOHV� SDUD� HPSUHVDV� SHTXHxDV� \� PLFURHPSUHVDV�� \� HO� )RQGR� 0XOWLODWHUDO� GH
,QYHUVLRQHV� �)20,1��� KDQ� DPSOLDGR� QRWDEOHPHQWH� ODV� RSFLRQHV� GHO� %DQFR� SDUD
SURPRYHU� HO� VHFWRU�� 6X� DSR\R� FRPHQ]y� HQ� ����� WDQWR� FRQ� HO� 3URJUDPD� SDUD� HO
)LQDQFLDPLHQWR�GH�3HTXHxRV�3UR\HFWRV�D�RUJDQL]DFLRQHV�VLQ�ILQHV�GH�OXFUR�FRPR�FRQ
ORV� SUpVWDPRV� JOREDOHV� SDUD� PLFURHPSUHVDV�� TXH� SURSRUFLRQDQ� ORV� PHGLRV
QHFHVDULRV� SDUD� WUDQVIHULU� UHFXUVRV� D� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�� (QWUH� ����� \
�����HO�%,'�ILQDQFLy�����RSHUDFLRQHV�SDUD�OD�PLFURHPSUHVD�SRU�XQ�YDORU�GH�86����
PLOORQHV�� +DVWD� ������ HO� %DQFR� HVWLPDED� TXH� VXV� SURJUDPDV� SDUD� ODV
PLFURHPSUHVDV� KDEtDQ� EHQHILFLDGR� D� XQRV� �������� PLFURHPSUHVDULRV� \� FUHDGR� \
UHIRU]DGR�PiV�GH�����������RSRUWXQLGDGHV�GH�HPSOHR��(QWUH������\�HO�DxR�������HO
%DQFR� HVWLPDED� DXPHQWDU� VXV� LQYHUVLRQHV� SDUD� HO� GHVDUUROOR� GH� PLFURHPSUHVDV
KDVWD�HO�HTXLYDOHQWH�GH�86�����PLOORQHV�D�WUDYpV�GHO�SURJUDPD�0LFUR������

(Q� DxRV� UHFLHQWHV�� ORV� SURJUDPDV� GH� D\XGD� D� OD� PLFURHPSUHVD� GHO� %,'�� KDQ
D\XGDGR� D� LQWHUPHGLDULRV� IRUPDOHV� D� OOHJDU� KDVWD� FOLHQWHV� PLFURHPSUHVDULDOHV� \
WDPELpQ� KDQ� IRUWDOHFLGR� OD� VRVWHQLELOLGDG� GH� ODV� 21*V�� 8Q� HMHPSOR� GH� HOOR� HV
3URIRXQG�� XQ� IRQGR� GH� LQYHUVLyQ� FUHDGR� HQ� ����� FRQ� UHFXUVRV� GH� LQYHUVLRQLVWDV
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SULYDGRV� �$&&,21� LQWHUQDFLRQDO� GH� (VWDGRV� 8QLGRV�� &DOPHDGRZ� GH� &DQDGi�
)81'(6� GH� 6XL]D�� \� 6,',� GH� )UDQFLD��� GHO� )20,1� \� GH� RWURV� GRQDQWHV�� TXH
SHUPLWLUi�OD�SDUWLFLSDFLyQ�DFFLRQDULD�HQ�ODV�21*V�TXH�HVWpQ�OLVWDV�SDUD�FRQYHUWLUVH
HQ�LQWHUPHGLDULRV�ILQDQFLHURV�IRUPDOHV�\�HPSUHQGHU�HPSUHVDV�GH�ULHVJR�FRPSDUWLGR
FRQ�LQVWLWXFLRQHV�ILQDQFLHUDV�TXH�HVWiQ�WUDWDQGR�GH�RIUHFHU�R�DPSOLDU�VXV�VHUYLFLRV
SDUD�PLFURS\PHV�

(Q� ODV� GRV� ~OWLPDV� GpFDGDV�� VH� KDQ� PXOWLSOLFDGR� ODV� H[SHULHQFLDV� GH
PLFURILQDQFLDPLHQWR� IRUPDO� SULYDGR�� FRQ� LQWHUYHQFLyQ� GH� 21*V�� SDUD� JUXSRV� GH
PLFURHPSUHVDULRV�VROLGDULDPHQWH�UHVSRQVDEOHV��)XHUD�GH�$PpULFD�/DWLQD��TXL]i�OD
H[SHULHQFLD�PiV�FRQRFLGD�VHD� OD�GHO�DKRUD�IDPRVR�*UDPHHQ�%DQN�GH�%DQJODGHVK�
FHQWUDGR�HQ�ORV�PLFURFUpGLWRV�FRPHUFLDOHV�SDUD�ORV�PLFURHPSUHVDULRV��3HUR�WDPELpQ�
HQ�.HQ\D��$IULFD��XQD�21*��.HQ\DQ�5XUDO�(QWHUSULVH�3URJUDPPH��PHMRU�FRQRFLGD
SRU� VXV� VLJODV� HQ� LQJOpV�� .�5HS��� KD� FUHDGR� XQ� EDQFR� FRPHUFLDO� SDUD� DVXPLU
RSHUDFLRQHV�GH�PLFURILQDQ]DV��DSR\DGD�SRU�LQVWLWXFLRQHV�ILQDQFLHUDV�IRUPDOHV�FRPR
,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ� �,)&��� 6KRUHEDQN� &RUSRUDWLRQ�� )02�� 7ULRGRV
'RHQ�\�HO�$IULFDQ�'HYHORSPHQW�%DQN�

/DV� DFWLYLGDGHV� GH� .�5HS� LQFOX\HQ� VHUYLFLRV� PLFURILQDQFLHURV�� LQYHVWLJDFLyQ�
LQQRYDFLyQ�� GHVDUUROOR� GH� SURGXFWRV� \� VHUYLFLRV� GH� FRQVXOWRUtD�� .�5HS� RSHUD� GRV
SURJUDPDV�GH�SUpVWDPRV��-XKXGL�\�&KLNROD��SDUD�JUXSRV�FRPXQLWDULRV�GH�HQWUH����\
���PLFURHPSUHVDULRV��UHSUHVHQWDGRV�SRU�XQ�JDUDQWH�SHUVRQDO��(O�SURJUDPD�-XKXGL
HVWi� GLVHxDGR� SDUD� UHXQLRQHV� GH� SHTXHxRV� JUXSRV�� &DGD� JUXSR� -XKXGL� FRQJUHJD
HQWUH�FXDWUR�\�VLHWH�JUXSRV�TXH�FRQVLVWHQ�GH�WUHV�X�RFKR�LQGLYLGXRV��(O�SURJUDPD�GH
SUpVWDPRV� &KLNROD� RSHUD� D� WUDYpV� GH� ODV� FXHQWDV� GH� DKRUURV� GH� JUXSRV� GH
PLFURHPSUHVDULRV�LQGLYLGXDOHV�

/D� RSHUDFLyQ� WtSLFD� GH� SUpVWDPR� VH� GHVDUUROOD� GH� OD� PDQHUD� VLJXLHQWH�� HO� JUXSR
VROLFLWD� HQWUH� 86� �� ������� \� 86� �� �������� TXH� VHUiQ� UHSDUWLGRV� HQ� XQR� R� PiV
SUpVWDPRV�LQGLYLGXDOHV�GH�FRUWR�SOD]R��GH�86�������FDGD�XQR��VREUH�XQD�SODWDIRUPD
EDVH�SDUD�ILQDQFLDU�PLFURQHJRFLRV�R�PLFURLQGXVWULDV��/RV�SUpVWDPRV�VH�JDUDQWL]DQ
VROLGDULDPHQWH� HQWUH� HO� UHSUHVHQWDQWH� LQGLYLGXDO�� TXLHQ� DVXPH� ODV
UHVSRQVDELOLGDGHV� OHJDOHV� \� ODV� GHULYDGDV� GH� ODV� HVWUXFWXUDV� FRPXQLWDULDV�� \� HO
JUXSR� TXH� HV� UHJLVWUDGR� FRPR� XQD� HQWLGDG� OHJDO�� /RV� SUpVWDPRV� VH� JDUDQWL]DQ
DGHPiV�FRQ�OD�FRQVWLWXFLyQ�GH�XQ�IRQGR�FRP~Q�HTXLYDOHQWH�D�XQ������GHO�SUpVWDPR
WRWDO� D� ILQ� GH� FXEULU� LQFXPSOLPLHQWRV� LQIHULRUHV� D� �� ��� /RV� OtGHUHV� FRPXQLWDULRV
UHSUHVHQWDQ� XQD� JDUDQWtD� DGLFLRQDO� LPSRUWDQWH� DO� PRPHQWR� GH� SUHVLRQDU� D� ORV
GHXGRUHV� PRURVRV� SDUD� TXH� VDOGHQ� VXV� GHXGDV� PHGLDQWH� OD� YHQWD� GH� DFWLYRV� HQ
SHTXHxD� HVFDOD�� WDOHV� FRPR� VXV� ELFLFOHWDV�� /RV� FRVWRV� GH� .�5HS� VH�PDQWLHQHQ� HQ
QLYHOHV�EDMRV�PHGLDQWH�GLIHUHQWHV�IRUPDV��/RV�HQFDUJDGRV�GH�RWRUJDU�ORV�SUpVWDPRV
VRQ� MyYHQHV�TXH�FXOPLQDURQ�VX�HQVHxDQ]D�EiVLFD�\�TXH�REWXYLHURQ�XQ�GLSORPD�GH
H[FHOHQFLD�� OR�TXH� LPSOLFD�TXH�VXV�VXHOGRV�QR�VRQ�WDQ�DOWRV�FRPR� ORV�GHO�PHUFDGR�
/DV� RILFLQDV� WDPELpQ� VRQ� EiVLFDV�� ORV� LQWHUHVHV� VRQ� HOHYDGRV� ����� DQXDO�� \� OD
SURGXFWLYLGDG�HV�DOWD��7XUQHU�������������

(Q� $PpULFD� /DWLQD� \D� KD\� WDPELpQ� DOJXQDV� H[SHULHQFLDV� VLPLODUHV� SURPRYLGDV�
IXQGDPHQWDOPHQWH��SRU�$&&,Ð1�,QWHUQDFLRQDO��XQ�RUJDQLVPR�SULYDGR�FRQ�VHGH�HQ
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(VWDGRV�8QLGRV��TXH�EULQGD�DFWXDOPHQWH�DVLVWHQFLD�WpFQLFD�\�ILQDQFLHUD�D�XQD�UHG
GH� HVWDEOHFLPLHQWRV� GH� PLFURFUpGLWR� HQ� WUHFH� SDtVHV� GH� OD� UHJLyQ� \� VHLV� JUDQGHV
FLXGDGHV� GH� (VWDGRV� 8QLGRV�� (Q� $PpULFD� /DWLQD�� OD� UHG� DEDUFD� GLHFLRFKR
RUJDQL]DFLRQHV�

(QWUH� ODV� LQVWLWXFLRQHV� ODWLQRDPHULFDQDV� PiV� FRQRFLGDV� D� ODV� TXH� $&&,21
,QWHUQDFLRQDO� KD� EULQGDGR� DVLVWHQFLD� SDUD� RSHUDFLRQHV� FRPHUFLDOHV� GH
PLFURILQDQ]DV� GHVWDFD� %DQFR6RO�� HQ� %ROLYLD�� SULPHU� EDQFR� FRPHUFLDO� SULYDGR� GH
$PpULFD�/DWLQD�HVSHFLDOL]DGR�HQ�PLFURHPSUHVDULRV�

(Q� HIHFWR�� $&&,Ð1� ,QWHUQDFLRQDO� \� UHSUHVHQWDQWHV� HPSUHVDULDOHV� EROLYLDQRV
FUHDURQ�HQ������OD�)XQGDFLyQ�SDUD�OD�3URPRFLyQ�\�'HVDUUROOR�GH�OD�0LFUR�(PSUHVD
�352'(0��� XQD� 21*� VLQ� ILQHV� GH� OXFUR�� HQFDUJDGD� GH� RIUHFHU� D� ORV
PLFURHPSUHVDULRV�PiV� SREUHV� GH�%ROLYLD�� WUHPHQGDPHQWH� DIHFWDGRV� SRU� HO� VHYHUR
SURJUDPD�GH�DMXVWH�HVWUXFWXUDO�GH�������SRVLELOLGDGHV�GH�FUpGLWR�\�GH�FDSDFLWDFLyQ�D
ILQ� GH� DPSOLDU� VXV� PLFURQHJRFLRV�� (O� FDSLWDO� LQLFLDO� GH� 352'(0� SURYLQR� GHO
SURJUDPD�GH�D\XGD�DO�GHVDUUROOR�GH�ORV�(VWDGRV�8QLGRV��86$,'���GHO�)RQGR�6RFLDO
%ROLYLDQR�GH�(PHUJHQFLD��GHO�VHFWRU�SULYDGR�EROLYLDQR�\�GH�OD�IXQGDFLyQ�FDQDGLHQVH
&DOPHDGRZ�� $FFLyQ� LQWHUQDFLRQDO� VH� HQFDUJy� GH� OD� JHVWLyQ� GH� 352'(0� \� ORV
HPSUHVDULRV� EROLYLDQRV� VXPLQLVWUDURQ� HO� DSR\R� ORJtVWLFR� \� VX� FRQRFLPLHQWR� GHO
WHUUHQR�� 352'(0� FRPHQ]y� SUHVWDQGR� SHTXHxDV� FDQWLGDGHV� D� � JUXSRV� GH
PLFURHPSUHVDULRV� VROLGDULRV�� $O� FDER� GH� FLQFR� DxRV�� HO� � SURJUDPD� KDEtD� RWRUJDGR
PiV�GH�86$������PLOORQHV�HQ�PLFURSUpVWDPRV�GH�FRUWR�SOD]R�GH�XQ�PRQWR�SURPHGLR
GH�86$�������GyODUHV��D��PiV��GH��������PLFURHPSUHVDULRV��GH�ORV�FXDOHV�����HUDQ
PXMHUHV�� FRQ� � XQD� WDVD� GH� UHHPEROVR� SUy[LPD� D� � ����� �GH� ORV� ��� PLOORQHV� GH
GyODUHV��VyOR�������QR�IXHURQ�UHFXSHUDGRV��

$�SHVDU�GHO�p[LWR�GH�352'(0��OD� LQVWLWXFLyQ�VyOR�DOFDQ]DED�FRQ�VXV�SURJUDPDV�D
PHQRV�GHO����GH�OD�GHPDQGD�HVWLPDGD�GH�PLFURSUpVWDPRV�HQ�%ROLYLD��3DUD�DPSOLDU
VX�UDGLR�GH�DFFLyQ��ORV�UHVSRQVDEOHV�GH�352'(0�GHFLGLHURQ�SDVDU�GH�OD�FRQGLFLyQ
GH�DVRFLDFLyQ� VLQ� ILQHV�GH� OXFUR� D� OD�GH� EDQFR� FRPHUFLDO� SULYDGR�GH�GHSyVLWR� \� GH
FUpGLWR�� FRQ� SRVLELOLGDG� GH� DFFHVR� DO� PHUFDGR� GH� FDSLWDOHV�� SHUR� HVSHFLDOL]DGR� HQ
PLFURILQDQ]DV��352'(0�WUDQVILULy�VXV�FOLHQWHV��SHUVRQDO�\�RILFLQDV�DO�QXHYR�EDQFR�
\�OH�YHQGLy�OD�PD\RUtD�GH�VX�FDUWHUD��D�FDPELR�GH�DFFLRQHV��2WURV�DFFLRQLVWDV�VRQ�
$&&,Ð1� ,QWHUQDFLRQDO�� &DOPHDGRZ�� )XQGHV� H� ,&&�� UDPD� SULYDGD� GHO� %,'�� (O
%DQFR�6ROLGDULR��PHMRU� FRQRFLGR� FRPR�%DQFR6RO�� DEULy� � VXV� SXHUWDV� HQ� IHEUHUR� GH
������(O�PRQWR�PtQLPR�GH�VXV�SUpVWDPRV�LQGLYLGXDOHV�HV�PXFKR�PHQRU�TXH�HO�GH�OD
PD\RUtD�GH� ORV� RWURV� EDQFRV� FRPHUFLDOHV� EROLYLDQRV��86$��� ���� HQ� YH]� GH�86$��
�������/RV�FUpGLWRV�VH�RWRUJDQ�VREUH� OD�EDVH�GH�JDUDQWtDV� VROLGDULDV�GH� ORV�JUXSRV
FRPXQLWDULRV� GH� PLFURHPSUHVDULRV�� &DGD� JUXSR� VH� IRUPD� FRQ� FXDWUR� R� VLHWH
PLHPEURV��(Q�FDGD�´JUXSR�VROLGDULRµ��HO�GHXGRU�LQGLYLGXDO�DFW~D�FRPR�FR�JDUDQWH�R
FRGHXGRU�GHO�SDJR�GH� OD�GHXGD�GH�FDGD�XQR�GH� ORV�RWURV�GHXGRUHV� LQGLYLGXDOHV�GHO
JUXSR��/RV�SOD]RV�SDUD�SDJDU�ODV�GHXGDV�QR�H[FHGHQ�GH����GtDV��6LQ�HPEDUJR��WDQWR
ORV� FUpGLWRV� LQGLYLGXDOHV� FRPR� ORV� SOD]RV� SXHGHQ� DPSOLDUVH�� GHSHQGLHQGR� GHO
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�FDGD�LQGLYLGXR�FRQ�HO�EDQFR�
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/D� UHODFLyQ� HQWUH� ORV� HPSOHDGRV� GH� %DQFR6RO� \� ORV� FOLHQWHV� HV� XQ� DVSHFWR� PX\
LPSRUWDQWH��(Q������HO�EDQFR�FRQWDED�\D�FRQ����DJHQFLDV�HQ�WRGR�HO�SDtV��XELFDGDV
HQ� ORV� SULQFLSDOHV� PHUFDGRV� GH� PLFURFUpGLWRV� EROLYLDQRV� D� ILQ� GH� IDFLOLWDU� OD
LQWHUDFFLyQ�FRQ�ORV��������FOLHQWHV�TXH�\D�WHQtD�������GH�OD��FOLHQWHOD�EDQFDULD�GHO
SDtV�� $XQTXH� OD� PD\RUtD� GH� VXV� FOLHQWHV�� LQGtJHQDV� \� PXMHUHV�� VRQ� FRQVLGHUDGRV
LQVROYHQWHV�SRU�ORV�GHPiV�HVWDEOHFLPLHQWRV�EDQFDULRV��%DQFR6RO�UHJLVWUy�HQ������OD
WDVD�PiV��DOWD�GH�UHQGLPLHQWR�GH�ORV�DFWLYRV�GH�WRGRV�ORV�EDQFRV�GHO�SDtV�

(Q� RWURV� SDtVHV� ODWLQRDPHULFDQRV�� FRPR� &KLOH�� 3HU~�� 5HS~EOLFD� 'RPLQLFDQD�� \
9HQH]XHOD��RUJDQLVPRV�FRPR�%DQGHVDUUROOR�0LFURHPSUHVDV���������0LEDQFR��������
%DQFR$'(0,� ������� \�%DQJHQWH� ������� VH� HVIXHU]DQ� SRU� DGDSWDU� ODV� HQVHxDQ]DV
REWHQLGDV� GH� OD� H[SHULHQFLD� GH� %DQFR6RO� D� � VX� � FRQWH[WR� HVSHFtILFR� \� DVSLUDQ� D
FRQYHUWLUVH� HQ� HVWDEOHFLPLHQWRV� ILQDQFLHURV� FRPHUFLDOHV� HVSHFLDOL]DGRV� HQ
PLFURILQDQ]DV�

(/�(172512�1$&,21$/

+DVWD�LQLFLRV�GH�OD�GpFDGD�GH�ORV�QRYHQWD��HO�VHFWRU�HFRQyPLFR�GH�ODV�PLFURHPSUHVDV
YHQH]RODQDV�� FRQRFLGR� WDPELpQ� FRPR� VHFWRU� GH� ODV� HPSUHVDV� LQIRUPDOHV�� VHJ~Q� HO
'RFXPHQWR�GH�%DVH�1R����VREUH�HO�6HFWRU� ,QIRUPDO� �%HWDQFRXUW�\�)UHLMH�� V�G���� VH
FDUDFWHUL]DED� SRU� ´HPSOHDUµ� D� WUDEDMDGRUHV� ´DQDOIDEHWDV� \� VLQ� QLYHOµ� �HGXFDWLYR��
FRQ� WHFQRORJtD� GH� XVR� LQWHQVLYR� GHO� WUDEDMR�� VLQ� EDUUHUDV� D� OD� HQWUDGD� R� GH� OLEUH
HQWUDGD� \� FRQ� HVFDVD� R� QXOD� DWHQFLyQ� D� UHJXODFLRQHV� PHUFDQWLOHV�� ILVFDOHV� \
ODERUDOHV��6HJ~Q�HO�PLVPR�GRFXPHQWR��HO�DMXVWH�GHO�VHFWRU� IRUPDO�D�FDPELRV�HQ�HO
ULWPR� GH� DFWLYLGDG� HFRQyPLFD� YHQH]RODQD� VH� UHDOL]D� D� WUDYpV� GH� FDPELRV� HQ� HO
HPSOHR�� DQWHV� TXH� HQ� HO� QLYHO� GH� VDODULRV�� 3RU� WDQWR�� HQ� SHUtRGRV� GH� FRQWUDFFLyQ
HFRQyPLFD�� HO� VHFWRU� IRUPDO� GLVPLQX\H� VX� HPSOHR� R� VX� DFHOHUDFLyQ�� $� ORV
GHVSOD]DGRV�GH�HVWH� VHFWRU�\�D� ORV�TXH�EXVFDQ�HPSOHR�\�QR� ORJUDQ� FRORFDUVH� HQ� HO
VHFWRU�IRUPDO��VH�OHV�SUHVHQWDQ�XQ�SDU�GH�RSFLRQHV��FRQWLQXDU�GHVHPSOHDGRV�R�FUHDU
VX�SURSLR�HPSOHR�D�WUDYpV�GHO�GHVDUUROOR�GH�DOJXQD�DFWLYLGDG��HQ�HO�VHFWRU�LQIRUPDO�
6LQ�HPEDUJR��SDUD�´PDQWHQHUVHµ�GHVHPSOHDGR�DOJXLHQ�WLHQH�TXH�FXEULU�HO�FRVWR�GHO
PDQWHQLPLHQWR�� /D� LQH[LVWHQFLD� R� LQVXILFLHQFLD� GH� PHGLRV� GH� SURWHFFLyQ� DO
GHVHPSOHDGR�� OR� H[FOX\HQ� GHO� SURFHVR� SURGXFWLYR� R� OR� ODQ]DQ� DO� VHFWRU� LQIRUPDO�
´(VWD� GLQiPLFD� GHO� PHUFDGR� GH� WUDEDMR� LPSOLFD� TXH� HO� GHVHPSOHR� \� HO� VHFWRU
LQIRUPDO� YDUtDQ� HQ� SURSRUFLyQ� LQYHUVD� DO� FUHFLPLHQWR� HFRQyPLFR��PLHQWUDV� TXH� HO
HPSOHR� IRUPDO� FDPELD�HQ�SURSRUFLyQ�GLUHFWD� DO� FUHFLPLHQWRµ� �%HWDQFRXUW� \�)UHLMH�
V�G��������3HUR�DGHPiV��OD�H[SHULHQFLD�HFRQyPLFD�YHQH]RODQD�PXHVWUD�TXH�HO�VHFWRU
IRUPDO�GH�OD�HFRQRPtD�QR�KD�FUHFLGR�OR�VXILFLHQWH�FRPR�SDUD�DEVRUEHU�WRGD�OD�PDQR
GH� REUD� GLVSRQLEOH�� SRU� WDQWR�� LQFOXVR�� HQ� VLWXDFLRQHV� GH� SOHQR� HPSOHR�� KDEUi� XQ
LPSRUWDQWH� VHFWRU� LQIRUPDO�� /D� PDJQLWXG� GHO� VHFWRU� LQIRUPDO� YHQH]RODQR� VH
PDQWHQtD�DVt�GXUDQWH�ODV�FXDWUR�GpFDGDV�SUHFHGHQWHV�D������DOUHGHGRU�GHO������GH
OD�PDQR�GH�REUD�RFXSDGD��(Q�OR�TXH�YD�GHO�GHFHQLR�GH�ORV�QRYHQWD�HVH�SRUFHQWDMH�QR
KD�KHFKR�PDV�TXH�DXPHQWDU�

(Q� 9HQH]XHOD�� WUHV� 21*V� FRQ� H[SHULHQFLD� FUHGLWLFLD� HQ� WRGR� HO� SDtV�� *UXSR� GH
$FFLyQ�6RFLDO� �&(6$3���)XQGDFLyQ�0HQGR]D�\�)XQGDFLyQ�GH� OD�9LYLHQGD�3RSXODU�
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FRQ�DSR\R�GHO�%DQFR�GHO�&DULEH�\�GH�YDULRV�RUJDQLVPRV�PXOWLODWHUDOHV�FRPR�HO�%,'�
OD�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR� �&$)��\�GRV� IRQGRV� ODWLQRDPHULFDQRV�� FUHDURQ
XQ�EDQFR��%DQJHQWH��TXH�RWRUJD�ILQDQFLDPLHQWR�D�SHUVRQDV�TXH�QXQFD�DFFHGHUtDQ�D
XQ�FUpGLWR�HQ�XQD�HQWLGDG� ILQDQFLHUD� WUDGLFLRQDO��(O� FDSLWDO�GH�%DQJHQWH�HV�����
YHQH]RODQR�\������LQWHUQDFLRQDO��/D�PLWDG�GHO�DSRUWH�ILQDQFLHUR�QDFLRQDO�OD�DVXPH
HO� %DQFR� GHO� &DULEH� \� OD� RWUD�PLWDG� ODV� WUHV� 21*V�� (Q� HQHUR� GH� ����� %DQJHQWH
FRPHQ]y�D� IXQFLRQDU�HQ� OD�SDUURTXLD�GH�&DWLD��HQ�&DUDFDV��6X�REMHWLYR�HV�RWRUJDU
PLFURFUpGLWRV�FRQ�JDUDQWtDV�VROLGDULDV�GH�ORV�JUXSRV�PDQFRPXQDGRV�VROLFLWDQWHV��HV
GHFLU�JUXSRV�GH���R���SHUVRQDV�TXH�VH�DVXPHQ�FRPR�JDUDQWHV�XQRV�GH�ORV�RWURV�D�ILQ
GH� FUHDU� FRQILDQ]D� \� VHQWLGR� GH� UHVSRQVDELOLGDG� FROHFWLYD��&DGD�XQR� FXLGD� TXH� HO
FUpGLWR� VH� FDQFHOH� DO� GtD�� 3HUR� %DQJHQWH� WDPELpQ� RWRUJD� FUpGLWRV� D
PLFURHPSUHVDULRV�\�D�SHTXHxDV�HPSUHVDV��/RV�UHTXLVLWRV�EiVLFRV�SDUD�VROLFLWDU�XQ
FUpGLWR� D� %DQJHQWH� VRQ� GHPRVWUDU� TXH� QR� VH� WLHQH� OD� SRVLELOLGDG� GH� DFFHGHU� D
FUpGLWRV�GH�OD�EDQFD�FRPHUFLDO�\�WHQHU�DO�PHQRV�XQ�DxR�WUDEDMDQGR�HQ�XQ�SUR\HFWR
GH�WLSR�FRPHUFLDO��PDQXIDFWXUHUR�R�GH�VHUYLFLRV��%DQJHQWH�RWRUJD�SUpVWDPRV�D�WDVD
GH�PHUFDGR��/RV�PLFURFUpGLWRV�VRQ�GH�GRV�WLSRV��HQWUH�����PLO�\�����PLO�EROtYDUHV�\
ORV�TXH�YDQ�GH�XQ�PLOOyQ�GH�EROtYDUHV�D�PLOOyQ�\�PHGLR��(Q�ILQ��%DQJHQWH�VH�HQFDUJD
WDPELpQ�GH�GLFWDU�FXUVRV�GH�FDSDFLWDFLyQ�D�ORV�EHQHILFLDULRV�GH�ORV�FUpGLWRV��FRVWRV�
DGPLQLVWUDFLyQ� GH� HPSUHVDV� \� FiOFXOR� GH� SUHFLRV�� 6X� PHWD� FUHGLWLFLD� HV� OOHJDU� D
RWRUJDU�GH���D���PLO�FUpGLWRV�HQ�������DXPHQWDUORV�D����PLO�HQ�HO������\�D����PLO�HQ
HO�������6HPDQDULR�4XLQWR�'tD�������������


