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%HQGLFLRQHV�GH�3DVFXD 
0LV�TXHULGRV�FRPSDxHURV�GH�WUDEDMR�GHO�%LOOLQJV�HQ�OD�YLxD�GHO�6HxRU�� 

4XH�HVWD�3DVFXD�QRV�D\XGH�D�IRUWDOHFHU�QXHVWUD�HVSHUDQ]D�\�FRQILDQ]D�HQ�OD�'LYLQD�
3URYLGHQFLD�\�HQ�OD�EXHQD�1XHYD�GH�OD�3DVFXD��TXH�QR�HV�HO�PDO�TXLHQ�WLHQH�OD�~OWLPD�
SDODEUD��VtQR�HO�DPRU�� 

3DUD�ORV�GLVFtSXORV�GH�&ULVWR��SDUHFtD�TXH�HO�9LHUQHV�6DQWR�HO�PDO�JDQDUtD���3HUR�HO�'RPLQJR�
GH�3DVFXD�QRV�PRVWUy�TXH�QR�HUD�OD�PDOGDG�OD�TXH�WHQtD�OD�~OWLPD�SDODEUD��VLQR�HO�DPRU�� 

(Q�PHGLR�GH�OD�DFWXDO�SDQGHPLD�&29,'�-���SRGHPRV�VHQWLUQRV�WHQWDGRV�D�SHQVDU�TXH�HO�
PDO�HVWi�WHQLHQGR�OD�~OWLPD�SDODEUD���(Q�HVWH�PRPHQWR��GHEHPRV�SURIXQGL]DU�QXHVWUD�
HVSHUDQ]D�\�FRQILDQ]D�HQ�OD�'LYLQD�3URYLGHQFLD�SDUD�VDFDU�HO�ELHQ�GH�HVWR��WDQWR�SDUD�HO�
PXQGR�FRPR�SDUD�HO�0pWRGR�%LOOLQJV�� 

�5HFXHUGHQ��HO�0pWRGR�GH�OD�2YXODFLyQ�%LOOLQJV��HV�DPRU� 

6LJDPRV�HO�HMHPSOR�GH�ORV�GRFWRUHV�-RKQ�\�/\Q�%LOOLQJV�TXH�WHQtDQ�XQD�JUDQ�GHYRFLyQ�D�OD�
'LYLQD�3URYLGHQFLD��6H�KL]R�WDQWR�PDO�FRQWUD�HOORV�\�VX�WUDEDMR��SHUR�VX�HVSHUDQ]D�\�
FRQILDQ]D�HQ�OD�'LYLQD�3URYLGHQFLD�VLHPSUH��KL]R�TXH�VX�DPRU�IXHUD�OD�~OWLPD�SDODEUD�� 

)XH�OD�HVSHUDQ]D�\�OD�FRQILDQ]D�HQ�OD�'LYLQD�3URYLGHQFLD�OR�TXH�DQLPy�D�OD�-XQWD�'LUHFWLYD�
GH�:220%�,QWHUQDWLRQDO�D�HOHJLU�HO�SDtV�GH�%HQLQ��$IULFD��FRPR�HO�OXJDU�SDUD�ORV�
UHFLHQWHPHQWH�H[LWRVRV�3URJUDPDV�GH�&DSDFLWDFLyQ�GH�LQVWUXFWRUHV�\�OD�&RQIHUHQFLD�
,QWHUQDFLRQDO�GH�:220%���*HQHUy�PXFKD�HVSHUDQ]D�\�HQWXVLDVPR�SRU�OOHYDU�HVWD�EXHQD�
QRWLFLD�D�RWUDV�SDUWHV�GH�ÈIULFD��SDUD�TXH�SRU�PHGLRV�GHO�0pWRGR�GH�OD�2YXODFLyQ�%LOOLQJV���
VHD�HO�DPRU�HO�TXH�WHQJD�OD�~OWLPD�SDODEUD�HQ�VXV�PDWULPRQLRV�\�IDPLOLDV�� 

(Q�PHGLR�GH�ODV�SUXHEDV�DFWXDOHV��SURIXQGLFHPRV�QXHVWUD�HVSHUDQ]D�\�FRQILDQ]D�HQ�OD�
'LYLQD�3URYLGHQFLD��\�QXHVWUR�HQWXVLDVPR�SRU�OOHYDU�HVWD�EXHQD�QXHYD�GHO�02%�D�ORV�GHPiV�

VLPSOHPHQWH�KDFLHQGR�QXHVWUR�GHEHU�GHO�PRPHQWR�\�GHMDQGR�HO�UHVWR�HQ�PDQRV�GH�eO�� 

$PRU��RUDFLRQHV�\�XQD�)HOL]�3DVFXD� 

3��+DWWLH��20, 

0HQVDMH�GH�ODV��
'LUHFWRUDV 

 /D�3DVFXD�GH������VHUi�
UHFRUGDGD�SRU�WRGRV�QRVRWURV�
FRPR�XQD�GH�ODV�TXH�KHPRV�
WHQLGR�TXH�SRQHU�QXHVWUD�IH�HQ�
'LRV�SDUD�TXH�QRV�FRQFHGD�XQ�
PLODJUR�� 

3RU�VXSXHVWR��HO�PDUDYLOORVR�
PLODJUR�GH�OD�SULPHUD�3DVFXD�
QR�IXH�OR�TXH�QDGLH�HVSHUDED���
(Q�XQ�PRPHQWR�HQ�TXH�WRGD�
HVSHUDQ]D�SDUHFtD�SHUGHUVH��
TXH�LQFUHtEOH�VRUSUHVD�'LRV�
WHQtD�SDUD�HO�PXQGR�FRQ�OD�
UHVXUUHFFLyQ�GH�6X�KLMR�� 

2UDPRV�SDUD�TXH�DKRUD�(/�
WHQJD�RWUD�PDUDYLOORVD�
VRUSUHVD�SDUD�HO�PXQGR�FRQ�
XQD�FXUD�R�YDFXQD�SDUD�
&29,'���� 

�3HQVDPRV�HVSHFLDOPHQWH�HQ�
WRGRV�DTXHOORV�TXH�HVWiQ�
WUDEDMDQGR�HQ�SULPHUD�OtQHD�
D\XGDQGR�D�ORV�DIHFWDGRV�SRU�
&29,'����-�ORV�WUDEDMDGRUHV�
PpGLFRV�\�DTXHOORV�D�FDUJR�GH�
ORV�FXLGDGRV�GH�ORV�HQIHUPRV��
PXFKRV�GH�ORV�FXDOHV�VRQ�
QXHVWURV�LQVWUXFWRUHV�GHO�
0pWRGR�GH�2YXODFLyQ�
%LOOLQJV��� 

6DEHPRV�TXH�PXFKRV�GH�
XVWHGHV�HVWDUiQ�WULVWHV�SRU�QR�
SRGHU�FRPSDUWLU�HVWD�3DVFXD�
FRQ�OD�IDPLOLD��HVSHFLDOPHQWH�
FRQ�ORV�QLHWRV�� 

/D�3DVFXD�GLR�DO�PXQGR�
(63(5$1=$�D�WUDYpV�GHO�
$025���2UDPRV�SDUD�TXH�HVWD�
3DVFXD�OHV�WUDLJD�
(63(5$1=$�\�$025�D�
XVWHGHV�\�D�VXV�IDPLOLDV��
&XtGHQVH�\�TXH�WRGRV�HVWpQ�
ELHQ�� 



&RQIHUHQFLD�:220%�,QWHUQDWLRQDO��
%HQLQ 
 
4Xp�H[SHULHQFLD�WDQ�PDUDYLOORVD�WXYLPRV�FRPR�
IDPLOLD�JOREDO�GH�:220%�WRGRV�ORV�TXH�
SXGLPRV�LU�D�D�&RWRQ~�HQ�%HQLQ�� 

&RPR�KD�VLGR�OD�H[SHULHQFLD�FRQ�WRGDV�QXHVWUDV�
&RQIHUHQFLDV�GH�:220%��ORV�GtDV�\�VHPDQDV�
DQWHULRUHV�D�OD�IHFKD�GH�LQLFLR�HVWXYLHURQ�OOHQRV�
GH�LQFHUWLGXPEUH�HQ�FXDQWR�D�VL�VH�LED�D�ORJUDU�
TXH�VH�OOHYDUD�D�FDER���&RWRQRX�QR�IXH�XQD�
H[FHSFLyQ��VH�KL]R�PiV�GLItFLO�GHELGR�D�ODV�
GLILFXOWDGHV�TXH�WHQtDQ�OD�PD\RUtD�GH�ORV�GHOHJDGRV�DIULFDQRV�FRQ�OD�ILQDQFLDFLyQ�GH�OD�
DVLVWHQFLD�D�XQ�HYHQWR�GH�HVWH�WLSR��HVSHFLDOPHQWH�FXDQGR�ODV�WDULIDV�DpUHDV�HQ�ÈIULFD�
VRQ�WDQ�FDUDV���$GHPiV��D�PHGLGD�TXH�OD�&RQIHUHQFLD�VH�DFHUFDED��VH�FRPHQ]DED�D�
HVFXFKDU��PDV�VREUH�HO�YLUXV�&29,'�����DXQTXH�QR�KDEtD�OOHJDGR�D�OD�HWDSD�SDQGpPLFD�
TXH�WLHQH�DKRUD���:220%�)UDQFLD�-�SDUWLFXODUPHQWH�*HUDUG�\�0DULH�5HQDUG�\�OD�'UD��
&DUROLQH�7HUUHQRLU�WUDEDMDURQ�LQFDQVDEOHPHQWH�DSR\DQGR�FRQ�VXV�HVIXHU]RV�SDUD�D\XGDU�
DO�HTXLSR�GH�%HQLQ� 

6LQ�HPEDUJR��FRPR�VLHPSUH��QXHVWUD�IH�HQ�'LRV�\�QXHVWUD�FUHHQFLD�GH�TXH�HO�0pWRGR�GH�
2YXODFLyQ�GH�%LOOLQJV��HV�SDUWH�GH�6X�SODQ�SDUD�OD�KXPDQLGDG��QRV�SURSRUFLRQy�OD�SUXHED�
FXDQGR�FDVL�����SHUVRQDV�OOHJDURQ�D�&RWRQ~�OLVWDV�SDUD�DSUHQGHU�\�VHU�LQVSLUDGDV���
(VWXYLHURQ�UHSUHVHQWDGRV�YHLQWH�SDtVHV������SDtVHV�DIULFDQRV��LQFOXLGRV�UHSUHVHQWDQWHV�GH�
QXHVWUDV���ILOLDOHV�DIULFDQDV��DVt�FRPR�$XVWUDOLD��%UDVLO��&RVWD�5LFD��&DQDGi��)UDQFLD��
0DODVLD��3DNLVWiQ�\�(VWDGRV�8QLGRV�� 

$JUDGHFHPRV�HVSHFLDOPHQWH�DO�FRPLWp�RUJDQL]DGRU�GH�&RWRQ~��GLULJLGR�SRU�OD�'UD��2OLYLHU�
\�OD�6UD��/DXUH�6DOPRQ��TXH�WUDEDMDURQ�LQFDQVDEOHPHQWH�DQWHV�\�GXUDQWH�QXHVWUR�WLHPSR�
HQ�&RWRQ~�SDUD�JDUDQWL]DU�TXH�IXHUD�XQ�p[LWR���<�IXH�XQ�p[LWR�VREUHVDOLHQWH���)HOLFLGDGHV�D�
FDGD�XQR�GH�XVWHGHV�SRU�OR�TXH�KDQ�RIUHFLGR�D�OD�IDPLOLD�JOREDO�%LOOLQJV�\��HQ�SDUWLFXODU��D�
ÈIULFD��� 

�£/DV�'LUHFWRUDV�GH�:220%�,QWHUQDWLRQDO�OHV�HQYLDPRV�XQ�JUDQ�5(&212&,0,(172�D�

WRGRV�XVWHGHV�  

 

� 
&tUFXOR�GH�RUDFLyQ 

/R�TXH�VH�HVWi�KDFLHQGR��
FDGD�GtD�PiV�REYLR�HV�TXH�
DKRUD�PiV�TXH�QXQFD��
QHFHVLWDPRV�RUDFLRQHV�
GXUDQWH�HVWH�PRPHQWR�
GLItFLO�SDUD�WRGR�HO�PXQGR���� 

+HORLVD�3HUHLUD�\�OD�'UD��
0DULVWHOD�3H]]XFKL�
HVWXYLHURQ�FRQ�QRVRWUDV�HQ�
%HQtQ�\�QRV�LQVSLUDURQ��� 

'HVGH�HQWRQFHV��+HORLVD�
QRV�KD�HVFULWR�SDUD�
VXJHULUQRV�TXH�TXL]iV�ORV�
$ILOLDGRV�SXGLHUDQ�HVWDU�
LQWHUHVDGRV�HQ�XQLUVH�FRQ�
ORV�LQVWUXFWRUHV�GH�%UDVLO�\�
&RVWD�5LFD�TXLHQHV�KDQ�
HVWDEOHFLGR�XQ�GtD�GH�
RUDFLyQ�HO�SULPHU�ViEDGR�
GHO�PHV��LQWHUFHGLHQGR�SDUD�
WRGD�OD�PLVLyQ��LQVWUXFWRUHV�
GH�WRGR�HO�PXQGR��VXV�
IDPLOLDV��XVXDULRV�GH�02%�\�
:220%�,QWHUQDWLRQDO���(Q�
%UDVLO�KDQ�FUHDGR�XQD�OLVWD�
SDUD�TXH�XQD�SHUVRQD�RUH�
SRU�HVWDV�LQWHQFLRQHV�\�SLGD�
D�WRGRV�ORV�$ILOLDGRV�TXH�
FRQVLGHUHQ�XQLUVH�D�HOORV�HQ�
HVWH�FtUFXOR�GH�RUDFLyQ���
&RQ�WRGDV�ODV�GLIHUHQWHV�
]RQDV�KRUDULDV�GHO�PXQGR��
GHEHUtDPRV�WHQHU�D�DOJXLHQ�
RUDQGR�SRU�ODV�PLVPDV�

LQWHQFLRQHV�FDGD�KRUD�GHO�
GtD� 

 

 



5HFRQRFLPLHQWR�-RKQ�\�(YHO\Q�%LOOLQJV� 

(Q�OD�FHQD�GH�JDOD�GHO�ViEDGR�SRU�OD�QRFKH�GH�OD�&RQIHUHQFLD�GH�&RWRQ~��ODV�
GLUHFWRUHV�GH�:220%�,QWHUQDWLRQDO�WXYLHURQ�HO�JXVWR�GH�SUHVHQWDU�GH�QXHYR�HVWH�
SUHVWLJLRVR�SUHPLR�UHFRQRFLPLHQWR�� 

3RU�SULPHUD�YH]�HVWH�3UHPLR�IXH�RWRUJDGR�D�GRV�SDUHMDV�TXH�KDQ�KHFKR�WDQWR�SDUD�
DVHJXUDU�TXH�HO�0pWRGR�DXWpQWLFR�VH�HVWp�HQVHxDQGR����0DULH�\�*HUDUG�5HQDUG�\�
&DUROLQH�\�)UDQFRLV�7HUUHQRLU�VRQ�PX\�GLJQDV�GH�UHFLELU�HVWRV�3UHPLRV�\�HV�
DSURSLDGR�TXH�VH�Gp�D�HVWDV�SDUHMDV� 

$PEDV�SDUHMDV�IXHURQ�IXQGDPHQWDOHV�SDUD�DVHJXUDU�TXH�WRGRV�ORV�LQVWUXFWRUHV�GHO�
0pWRGR��GH�OD�2YXODFLyQ�%LOOLQJV�GH�KDEOD�IUDQFHVD���VH�DFWXDOL]DUiQ�HQ�HO�PpWRGR�
DXWpQWLFR�\�HVWXYLHUDQ��HQVHxDQGR�HO�0pWRGR�VLQ�YDULDFLyQ���/HV�DJUDGHFHPRV�VX�
SHUVHYHUDQFLD�GXUDQWH�OD�DGYHUVLGDG�\�VX�GHWHUPLQDFLyQ�GH�DVHJXUDU�TXH�HO�
OHJDGR�GH�-RKQ�\�/\Q�%LOOLQJV�VH�HVWp�GLIXQGLHQGR���(VWD�&RQIHUHQFLD�HQ�%HQLQ�IXH�
XQ�HMHPSOR�GH�HVWD�GHGLFDFLyQ��\D�TXH�KDQ�HVWDGR�RIUHFLHQGR�HO�&XUVR�GH�
&RUUHVSRQGHQFLD�GH�&DSDFLWDFLyQ�GH�LQVWUXFWRUHV�HQ�IUDQFpV�D�SDtVHV�DIULFDQRV�
GRQGH�GH�KDEOD�IUDQFpV��\�%HQLQ�HV�HO�SULPHU�SDtV�TXH�KD�VLGR�DFWXDOL]DGR�\�
DFHSWDGR�SDUD�OD�DILOLDFLyQ�� 

)UDQFRLV�QR�SXGR�HVWDU�SUHVHQWH�HQ�&RWRQRX��SHUR�MXQWR�FRQ�VX�HVSRVD��KD�VLGR�
XQ�PLHPEUR�LPSRUWDQWH�GHO�HTXLSR�IUDQFpV�� 

/RV�IHOLFLWDPRV�SRU�VHU�PX\�GLJQRV�GH�HVWH�3UHPLR 

 

 

*UDFLDV 

&XDQGR�QRV�GLPRV�FXHQWD�
TXH�HUD�HYLGHQWH�TXH�
PXFKRV�GH�QXHVWURV�
LQVWUXFWRUHV�DIULFDQRV��
WDQWR�ORV��TXH�SDUWLFLSDUtDQ�
HQ�XQ�FXUVR�EiVLFR��SRU�
SULPHUD�YH]��FRPR�ORV�TXH�
HVWDEDQ�HQ�HO�SURFHVR�GH�
OD�SUiFWLFD��QR�OHV�LED�D�VHU�
SRVLEOH�YLDMDU�D�%HQLQ�SDUD�
DVLVWLU�D�OD�FRQIHUHQFLD�\�
ORV�3URJUDPDV�GH�
&DSDFLWDFLyQ�GH�
LQVWUXFWRUHV��ODV�GLUHFWRUDV�
GH�:220%�GHFLGLHURQ�
FUHDU�XQ�IRQGR�GH�
SDWURFLQLR�DIULFDQR�� 

&RPR�:220%�
,QWHUQDWLRQDO�QR�UHFLEH�
QLQJXQD�GRQDFLyQ�R�
LQJUHVR�FRQWLQXR��VH�KL]R�
XQ�OODPDGR�D�WRGRV�
QXHVWURV�$ILOLDGRV�SDUD�
SHGLU�D\XGD�D�DTXHOORV�TXH�
FRQVLGHUDURQ�\�SXGLHUDQ�
HVWDU�LQWHUHVDGRV�HQ�
D\XGDU�D�XQ�LQVWUXFWRU�
DIULFDQR�D�REWHQHU�PiV�
FRQRFLPLHQWR�GHO�0pWRGR�
GH�2YXODFLyQ�GH�%LOOLQJV�� 

£1RV�VRUSUHQGLy�OD�
UHVSXHVWD���$O�SULQFLSLR�IXH�
OHQWD�\�QRV�SUHJXQWDPRV�VL�
SRGUtDPRV�D\XGDU�D�
QXHVWURV�LQVWUXFWRUHV��SHUR�
OXHJR�FRPHQ]y�OOHJDU�HO�
GLQHUR�\�SXGLPRV�
SDWURFLQDU�SOHQDPHQWH�PiV�
GH����GHOHJDGRV���7RGRV�
ORV�GHOHJDGRV�HVWXYLHURQ�
PX\�DJUDGHFLGRV�GH�KDEHU�
UHFLELGR�HVWD�RSRUWXQLGDG�\�
KDQ�PRVWUDGR��SRU�PHGLR�
GH�VX�HQWXVLDVPR�\�SDVLyQ�
SRU�HO�0pWRGR�GH�
2YXODFLyQ�%LOOLQJV���TXH�
HQ�UHDOLGDG�IXH�XQ�GLQHUR�
ELHQ�LQYHUWLGR��/HV�GDPRV�
ODV�JUDFLDV�\�RIUHFHPRV�
QXHVWUDV�RUDFLRQHV�
SRU�WRGRV�ORV�TXH�
GRQDURQ���6DEHPRV�
TXH�YHUHPRV�ORV�
IUXWRV�GH�HVWH�
SDWURFLQLR�GXUDQWH�
PXFKRV�DxRV� 

 



3URJUDPD�GH�&RQIHUHQFLD 

(O�SURJUDPD�GH�OD�&RQIHUHQFLD�IXH�ELHQ�SHQVDGR�\�ORV�PX\�LQWHUHVDQWHV�RUDGRUHV�
GHVDILDURQ�H�LQIRUPDURQ�D�ORV�GHOHJDGRV�� 

 

(O�GLVFXUVR�FRQPHPRUDWLYR�D�-RKQ�%LOOLQJV�IXH�SUHVHQWDGR�SRU�HO�3DGUH�
7KpRSKLOH�$NRKD��TXLHQ�HV�SURIHVRU�SULQFLSDO�GH�pWLFD�\�ILORVRItD�PRUDO�\�
SROtWLFD�HQ�%HQLQ���%DMR�HO�WtWXOR�GH�³(O�0pWRGR�GH�OD�2YXODFLyQ�%LOOLQJV�
HQ�OD�9LGD�\�&XOWXUD�GH�ÈIULFD��FyPR�HO�0pWRGR�SXHGH�D\XGDU�D�WRGRV�
ORV�DIULFDQRV���(VWD�SUHVHQWDFLyQ�VH�SXEOLFDUi�HQ�HO�SUy[LPR�Q~PHUR�GHO�
%ROHWtQ��DVt�TXH�DVHJ~UHVH�GH�HQFRQWUDU�HO�PRPHQWR�GH�OHHUOR�� 

2WURV�RUDGRUHV�LQFOX\HURQ�D�XQ�KRPEUH�%HQLQ��&\UR�6HNH��TXH�HV�XQ�RUDGRU�H[SHUWR�HQ�
WHPDV�GHO�PDWULPRQLR��DERUGDQGR�HO�WHPD�GH�FyPR�HO�0pWRGR�GH�2YXODFLyQ�%LOOLQJV��
PHMRUD�OD�FRPXQLFDFLyQ�GH�OD�SDUHMD���'RV�GH�ODV�GLUHFWRUDV�GH�:220%�SUHVHQWDURQ�
DUWtFXORV��0DULDQ�&RUNLOO�SUHVHQWy�³(VWH�0pWRGR�HV�$PRU�-�OD�KLVWRULD�GH�-RKQ�\�/\Q�%LOOLQJV�
\�VX�FRODERUDFLyQ�FRQ�ORV�SURIHVRUHV�%URZQ�\�2GHEODG�\�*LOOLDQ�%DUNHU�HQ�µ(VWH�0pWRGR�HV�
OD�9HUGDG´��HQ�OD�TXH�GHVDUUROOy�ODV�YHUGDGHV�FLHQWtILFDV�VREUH�ODV�TXH�GHVDUUROOy�\�HVWi�

EDVDGR�HO�0pWRGR������ 

/D�'UD��&DUROLQH�7HUUHQRLU��GH�)UDQFLD��SUHVHQWy�XQ�H[FHOHQWH�
DUWtFXOR�VREUH�ORV�EHQHILFLRV�GHO�PpWRGR�GH�2YXODFLyQ�%LOOLQJV��
SDUD�HO�GLDJQyVWLFR���(VWH�GRFXPHQWR�DSDUHFHUi�HQ�XQD�HGLFLyQ�
IXWXUD�GHO�%ROHWtQ���(O�3��-HDQ�(PPDQXHO�.RQYROER��TXH�YLQR�FRQ�
XQ�HTXLSR�GH�%XUNLQR�)DVR��WDPELpQ�GLR�XQ�H[FHOHQWH�DUWtFXOR�
VREUH�HO�0pWRGR�GH�2YXODFLyQ�%LOOLQJV��FRPR�DOWHUQDWLYD�D�OD�
DQWLFRQFHSFLyQ����� 

�8QR�GH�ORV�DVSHFWRV�PiV�GHVWDFDGRV�GH�OD�&RQIHUHQFLD�IXH�OD�
GHPRVWUDFLyQ�GHO�

WUDEDMR�GHO�HTXLSR�GH�%HQLQ�HQ�OD�
HGXFDFLyQ�GH�ODV�MyYHQHV�
DGROHVFHQWHV���&RPR�SDUWH�GH�VX�
SUHVHQWDFLyQ��XQ�JUXSR�GH�
DGROHVFHQWHV�GLR�XQD�GHPRVWUDFLyQ�GH�
OR�TXH�VDEHQ�VREUH�HO�0pWRGR�D�WUDYpV�
GH�XQD�DFWXDFLyQ�HQVHxDQGR�XQD�
VHVLyQ�GHO�0pWRGR���9LPRV�PiV�
HMHPSORV�GH�HVWR�HQ�QXHVWUR�GtD�
WXUtVWLFR�D�2XLGDK��FRQ�WUHV�JUXSRV�GH�HVWXGLDQWHV�SDUWLFLSDQGR�HQ�XQ�FRQFXUVR�
SDUD�FHOHEUDU�HO�'tD�,QWHUQDFLRQDO�GH�OD�0XMHU��6L�WRGRV�ORV�DGROHVFHQWHV�SXGLHUDQ�
UHFLELU�HVWH�FRQRFLPLHQWR��FRPR�ORV�HVWXGLDQWHV�TXH�SDUWLFLSDURQ�HQ�HVWDV�
VHVLRQHV��HVWDUtDQ�ELHQ�HTXLSDGRV�SDUD�WRPDU�EXHQDV�GHFLVLRQHV�\�UHVSHWDU�HVWH�
PDUDYLOORVR�GRQ�GH�IHUWLOLGDG�  

 

3URJUDPD�GH�
&RQIHUHQFLD 

/D�H[SHULHQFLD�GH�QXHVWURV�
LQVWUXFWRUHV�GHO�0pWRGR�GH�
2YXODFLyQ�%LOOLQJV���HQ�
D\XGDU�D�ODV�SDUHMDV�
DQDOIDEHWDV�IXH�ELHQ�
GHPRVWUDGD�SRU�ODV�
SUHVHQWDFLRQHV�GH�3HUYH]�
5RGHULFN�GH�3DNLVWiQ��
(PLO\�,UDGXNXQGD�GH�
8JDQGD�\�/DXUH�6DOPRQ�
GH�%HQLQ��� 

'HVDIRUWXQDGDPHQWH�D�
5D\PRQG�*DQDU�QR�OH�IXH�
SRVLEOH�VDOLU�GH�)LOLSLQDV�
GHELGR�D�ODV�UHVWULFFLRQHV�
GH�YLDMH�SRU�HO�&RYLG�����
SHUR�SUHSDUy�XQ�
3RZHU3RLQW�HO�FXDO�IXH�
SUHVHQWDGR�SRU�*HUDUG�
5HQDUG��� 
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3URJUDPDV�GH�FDSDFLWDFLyQ�GH�LQVWUXFWRUHV�HQ�%HQLQ� 

�/D�PD\RUtD�GH�ORV�GHOHJDGRV�TXH�DVLVWLHURQ�D�OD�&RQIHUHQFLD�SXGLHURQ��TXHGDUVH�SDUD�
SDUWLFLSDU��HQ�ORV�H[WHQVRV�SURJUDPDV�GH�FDSDFLWDFLyQ�GH��LQVWUXFWRUHV�� 

�6H�RIUHFLHURQ�FXDWUR�SURJUDPDV�VLPXOWiQHRV��GRV�HQ�IUDQFpV�\�GRV�HQ�LQJOpV� 

7RGRV�ORV�3URJUDPDV�GH�&DSDFLWDFLyQ�GHO�3URIHVRUDGR�FXEULHURQ�ORV�IXQGDPHQWRV�GHO�
0pWRGR�GH�2YXODFLyQ�ELOOLQJV��GDQGR�D�ORV�SDUWLFLSDQWHV�FRQRFLPLHQWR�GH�OD�PHWRGRORJtD�\�
OD�FLHQFLD�GHWUiV�GHO�0pWRGR�GH�2YXODFLyQ�%LOOLQJV����3DUD�DOJXQRV�VH�WUDWDED�GH�
LQIRUPDFLyQ�QXHYD��SHUR�SDUD�OD�PD\RUtD�GH�ORV�SDUWLFLSDQWHV�IXH�XQD�RSRUWXQLGDG�SDUD�
DPSOLDU�VXV�FRQRFLPLHQWRV�\�KDELOLGDGHV��/RV�FXDWUR�GLUHFWRUHV�WXYLHURQ�HO�SULYLOHJLR�GH�VHU�
SUHVHQWDGRUHV�GH�ORV�JUXSRV�LQJOHVHV�-�*LOOLDQ�%DUNHU�\�0DULH�0DUVKHOO�WUDEDMDURQ�MXQWRV�DO�
LJXDO�TXH�0DULDQ�&RUNLOO�\�.HUU\�%RXUNH���0XFKRV�GH�ORV�SDUWLFLSDQWHV�HQ�ORV�JUXSRV�GH�
LQJOpV�\D�HUDQ�FRQRFLGRV�SRU�ORV�'LUHFWRUHV��\D�VHD�FRPR�SURIHVRUHV�H[SHULPHQWDGRV�GHO�
0pWRGR�R�DFWXDOPHQWH�HQ�SUiFWLFDV�HQ�HO�&XUVR�GH�&RUUHVSRQGHQFLD�GH�)RUPDFLyQ�GH�
3URIHVRUHV���)XH�XQD�GHOLFLD�HQFRQWUDUQRV�FRQ�DTXHOORV�TXH�KHPRV�OOHJDGR�D�FRQRFHU�D�
WUDYpV�GH�FRUUHRV�HOHFWUyQLFRV�\�SRGHU�SRQHU�XQD�FDUD�D�WRGDV�ODV�FRPXQLFDFLRQHV�HQ�HO�
IXWXUR� 

/RV�SURJUDPDV�IUDQFHVHV�IXHURQ�RIUHFLGRV�SRU�SURIHVRUHV�IUDQFHVHV�H[SHULPHQWDGRV�-�'U�
&DUROLQH�7HUUHQRLU�\�0DULH�3LHUUH�*DULHO�\�WDPELpQ�0DULRQ�9DOOHW�\�)UDQFH�GH�/DPEHUW��
&RPR�HO�~QLFR�SDtV�DIULFDQR�GH�KDEOD�IUDQFHVD�TXH�WLHQH�DILOLDFLyQ�HV�%HQLQ��HVWD�IXH�XQD�
PDUDYLOORVD�RSRUWXQLGDG�SDUD�FRPSDUWLU�HO�PpWRGR�DXWpQWLFR�FRQ�RWURV�SDtVHV�GH�KDEOD�
IUDQFHVD���$OJXQRV�GH�HVWRV�SDUWLFLSDQWHV�\D�HVWiQ�WUDEDMDQGR�FRQ�:220%�)UDQFLD�D�
WUDYpV�GHO�&XUVR�GH�&RUUHVSRQGHQFLD�GH�)RUPDFLyQ�GH�3URIHVRUHV�HQ�IUDQFpV��$�WUDYpV�GH�
ODV�PDUDYLOODV�GH�OD�WHFQRORJtD��ORV�GLUHFWRUHV�\�ORV�SUHVHQWDGRUHV�GH�:220%�)UDQFH�-�
%LOOLQJV�/,)(�FRQWLQXDUiQ�WUDEDMDQGR�FRQ�HVWRV�SDUWLFLSDQWHV�SDUD�TXH�DTXHOORV�TXH�GHVHHQ�
FRQYHUWLUVH�HQ�SURIHVRUHV�DFUHGLWDGRV�GHO�0pWRGR�SXHGDQ�VHU�PRQLWRUL]DGRV�\�
VXSHUYLVDGRV�D�PHGLGD�TXH�DGTXLHUHQ�H[SHULHQFLD�HQ�VX�HQVHxDQ]D�� 

:220%�ÈIULFD 

6H�FHOHEUy�XQD�UHXQLyQ�
DQWHV�GH�TXH�WHUPLQDUD�
OD�&RQIHUHQFLD�\�VH�GLR�D�
WRGRV�ORV�GHOHJDGRV�
DIULFDQRV�OD�RSRUWXQLGDG�
GH�FRQVLGHUDU�FyPR�OD�
XQLGDG�D�WUDYpV�GH�XQ�
JUXSR�UHJLRQDO�SRGUtD�
D\XGDUOHV�HQ�VX�ODERU�GH�
GLIXVLyQ�GHO�0pWRGR�GH�
2YXODFLyQ�GH�%LOOLQJV��� 
 
/R�TXH�TXHGy�FODUR�IXH�
TXH�KDEtD�XQ�IXHUWH�
GHVHR�GH�WHQHU�XQ�JUXSR�
OtGHU�TXH�DEDUFDUD�D�GRV�
JUXSRV��ORV�SDtVHV�GH�
KDEOD�IUDQFHVD�H�
LQJOHVD���'DGR�TXH�
KDEODQ�RWUDV�OHQJXDV�HQ�
ÈIULFD��DSDUWH�GH�ODV�
OHQJXDV�ORFDOHV��SRU�
HMHPSOR��HO�SRUWXJXpV��HO�
LWDOLDQR�\�HO�HVSDxRO��HV�
SUREDEOH�TXH�HQ�DOJ~Q�
PRPHQWR��XQ�JUXSR�GH�
HVWH�WLSR�DEDUTXH�WRGRV�
HVWRV�SDtVHV���� 
 
6H�IRUPy�XQ�JUXSR�GH�
WUDEDMR�IRUPDGR�SRU�
GHOHJDGRV�GH�WRGRV�ORV�
SDtVHV�DIULFDQRV�
SUHVHQWHV�\�VH�HVSHUD�
TXH�HQ�HO�IXWXUR�KD\D�
RWUR�JUXSR�UHJLRQDO�
IXHUWH�VLPLODU�DO�GH�
$PpULFD�/DWLQD�\�GHO�
JUXSR�HQ�GHVDUUROOR�HQ�
(XURSD�TXH�VH�HVWp�
FRPXQLFDQGR�D�WUDYpV�
GH�:KDWV$SS��(V�
WHPSUDQR�\�KD\�PXFKR�
TXH�ORJUDU��SHUR�OHV�
SHGLPRV�TXH�VH�XQDQ�D�
QRVRWUDV�HQ�OD�RUDFLyQ�
SDUD�TXH�HVWRV�VXHxRV�
LQLFLDGRV�HQ�&RWRQ~�VH�
FRQYLHUWDQ�HQ�UHDOLGDG� 



$SR\R�GH�QXHVWURV�DILOLDGRV�QXHYRV�DILOLDGRV 

0LHQWUDV�QXHVWUDV�HQHUJtDV�VH�KDQ�GHGLFDGR�D�%HQLQ��RWURV�KDQ�HVWDGR�WUDEDMDQGR�GXUR�
SDUD�DVHJXUDU�TXH�HO�0pWRGR�GH�2YXODFLyQ�%LOOLQJV��VH�H[WLHQGD�D�WRGRV�ORV�SDtVHV�GHO�
PXQGR���/RV�LQVWUXFWRUHV�FRQ��PDV�H[SHULHQFLD���\�FRQ�OD�DSUREDFLyQ�GH�:220%��KDQ�
HVWDGR�DSR\DQGR�D�RWURV�SDtVHV�SDUD�OD�DILOLDFLyQ�� 

3RUWXJDO� 

$�WUDYpV�GH�OD�YLVLyQ�\�GHGLFDFLyQ�GH�$OLFLD�GHO�3DVWRU�GH�(VSDxD�\�+HORLVD�3HUHLUD�GH�
%UDVLO��HOODV�XQLHURQ�HVIXHU]RV�\�YLDMDURQ�D�3RUWXJDO�SDUD�FDSDFLWDU�D�XQ�JUXSR�GH�QXHYRV�
LQVWUXFWRUHV���+DQ�RIUHFLGR�PiV�VHVLRQHV�GH�FDSDFLWDFLyQ��DVt�FRPR�OD�VXSHUYLVLyQ�GH�HVWRV�
QXHYRV�LQVWUXFWRUHV�D�PHGLGD�TXH�FRPHQ]DURQ�D�HQVHxDU�D�ODV�SDUHMDV��� 

8QD�YH]�TXH�HVWDEDQ�VHJXURV�GH�TXH�ORV�QXHYRV�LQVWUXFWRUHV�HVWDEDQ�OLVWRV��KLFLHURQ�OD�
SHWLFLyQ�D�ODV�GLUHFWRUDV�GH�:220%�SDUD�VX�DFUHGLWDFLyQ���&RPR�UHVXOWDGR����LQVWUXFWRUHV�
KDQ�REWHQLGR�OD�DFUHGLWDFLyQ�\�VH�IRUPy�XQD�QXHYD�RUJDQL]DFLyQ��:220%�3RUWXJDO�VROLFLWy�
\�IXH�DFHSWDGD�SDUD�OD�DILOLDFLyQ�FRQ�:220%�,QWHUQDWLRQDO��%LHQ�KHFKR�D�WRGRV�ORV�
LQYROXFUDGRV� 

*XDWHPDOD 

7RGDYtD�HVWDPRV�YLHQGR�ORV�IUXWRV�GH�QXHVWUDV�&RQIHUHQFLDV�DQWHULRUHV���'HVSXpV�GH�
&RVWD�5LFD��:220%�/DWLQRDPpULFD�KD�HVWDGR�DFWLYR�HQ�HO�VHJXLPLHQWR�RIUHFLHQGR�
FDSDFLWDFLyQ�D�DTXHOORV�GHOHJDGRV�GH�SDtVHV�GRQGH�QR�KDEtD�$ILOLDGR���:220%�0p[LFR��D�
WUDYpV�GH�%HQMDPtQ�=DPXGLR�\�VX�HVSRVD�*UDFLHOD�KDQ�RIUHFLGR�SURJUDPDV�GH�
FDSDFLWDFLyQ�D�*XDWHPDOD�\�HOORV�\�RWURV�PLHPEURV�GH�:220%�0p[LFR�KDQ�HVWDGR�
VXSHUYLVDQGR�D�HVWRV�QXHYRV�LQVWUXFWRUHV���$�YDULRV�GH�HVWRV�PDHVWURV�VH�OHV�RIUHFLy�OD�
DFUHGLWDFLyQ�GH�ODV�'LUHFWRUDV�GH�:220%�\�DKRUD�VH�KD�IRUPDGR�:220%�*XDWHPDOD���
(VWD�RUJDQL]DFLyQ�VROLFLWy�HQWRQFHV�DILOLDFLyQ�\�IXH�DSUREDGD���)HOLFLGDGHV�D�WRGRV�ORV�
LQYROXFUDGRV�HQ�HVWD�LQLFLDWLYD� 

3DQDPD 

2WUR�SDtV�TXH�WHQtD�GHOHJDGRV�TXH�IXHURQ�D�&RVWD�5LFD�IXH�3DQDPi���:220%�&RVWD�5LFD�
D�WUDYpV�GH�*UHWWHO�\�&KULVWLDQ�&DOYR�DVXPLHURQ�HVWD�UHVSRQVDELOLGDG�\�RIUHFLHURQ�
FDSDFLWDFLyQ�D�HVWH�JUXSR���$FWXDOPHQWH�HVWiQ�VLHQGR�VXSHUYLVDGRV�\�HVSHUDPRV�DFUHGLWDU�
D�HVWRV�LQVWUXFWRUHV�TXH�OXHJR�VROLFLWDUiQ�OD�DILOLDFLyQ���&RQILDPRV�HQ�TXH�OD�FXDUHQWHQD�GHO�
SDtV�QR�UHWUDVDUiQ�HVWH�SURFHVR�SRU�PXFKR�WLHPSR� 

+XQJUtD�8FUDQLD 

1XHVWURV�LQVWUXFWRUHV�K~QJDURV�TXH�IXHURQ�D�OD�&RQIHUHQFLD�GH�=DJUHE�\�REWXYLHURQ�OD�
DFUHGLWDFLyQ�HQ�HVH�PRPHQWR���'HVGH�HQWRQFHV�KDQ�LGR�GH�IXHU]D�HQ�IXHU]D�\�HO�DxR�
SDVDGR�SUHVHQWDURQ�XQ�3URJUDPD�GH�&DSDFLWDFLyQ�GH�LQVWUXFWRUHV�SDUD�DXPHQWDU�VX�
Q~PHUR�GH�HQVHxDQ]D���$OJXQRV�GH�ORV�SDUWLFLSDQWHV�HUDQ�GH�8FUDQLD�\�ORV�LQVWUXFWRUHV�
K~QJDURV�GLULJLGRV�SRU�.ULV]WLQD�/XNDFV�KDQ�HVWDGR�VXSHUYLVDQGR�D�HVWRV�LQVWUXFWRUHV�\D�D�
XQR�GH�ORV�LQVWUXFWRUHV�XFUDQLDQRV�VH�OH�KD�FRQFHGLGR�OD�DFUHGLWDFLyQ���(VSHUDPRV�SRGHU�
RIUHFHU�DILOLDFLyQ�D�XQD�RUJDQL]DFLyQ�XFUDQLDQD�HQ�XQ�IXWXUR�QR�PX\�OHMDQR� 

  

*UXSRV�5HJLRQDOHV� 

'XUDQWH�PXFKRV�DxRV��
ORV�SDtVHV�GH�KDEOD�
KLVSDQD�GH�$PpULFD�
/DWLQD�KDQ�SRGLGR�WHQHU�
DFFHVR�D�HQVHxDQ]DV��
FDSDFLWDFLyQ�GH�
LQVWUXFWRUHV�FRQVLVWHQWHV�
\�PDWHULDO�DXWpQWLFR�
WUDGXFLGR�D�WUDYpV�GH�XQ�
DUGXR�WUDEDMR�GH�
:220%�/DWLQRDPpULFD�
TXH�HVWi�IRUPDGR�SRU�
UHSUHVHQWDQWHV�GH�WRGRV�
ORV�SDtVHV�DILOLDGRV�� 

(Q�XQ�JUXSR�UHJLRQDO�GH�
SDtVHV�HQ�HO�TXH�WRGRV�
KDEODQ�LGLRPDV�
GLIHUHQWHV��HVWR�QR�HV�
WDQ�IiFLO���'HVGH�KDFH�
DOJ~Q�WLHPSR��
LQVWUXFWRUHV�GHGLFDGRV�
KDQ�HVWDGR�WUDWDQGR�GH�
GHVDUUROODU�XQ�JUXSR�
VLPLODU�SDUD�(XURSD��$�
SULQFLSLRV�GH�HVWH�DxR�
VH�FHOHEUy�XQD�UHXQLyQ�
GH�:KDWV$SS�FRQ�
UHSUHVHQWDQWHV�GH�OD�
PD\RUtD�GH�ORV�DILOLDGRV�
HXURSHRV��DVt�FRPR�FRQ�
DTXHOORV�TXH�HVWiQ�
WUDEDMDQGR�KDFLD�OD�
DILOLDFLyQ���/DV�IRWRV�GH�
OD�&RQIHUHQFLD�%HQLQ�
DSDUHFLHURQ�SRU�SULPHUD�
YH]�HQ�HO�JUXSR�%LOOLQJV�
(XURSD�:KDWV$SS��
GDQGR�YLGD�D�OD�
&RQIHUHQFLD�SDUD�WDQWRV���� 

/D�XQLyQ�QRV�D\XGD�D�
WRGRV�D�VHU�YDOLHQWHV�\�D�
VHJXLU�DGHODQWH�GRQGH�
TXL]iV�WHQJDPRV�
WHPRUHV�R�GXGDV����
'DPRV�JUDFLDV�D�WRGRV�
QXHVWURV�GHGLFDGRV�
LQVWUXFWRUHV�GH�WRGR�HO�
PXQGR�TXLHQHV�VH�HVWiQ�
DSR\DQGR�PXWXDPHQWH�
HQ�IRUPDV�TXH�QR�
VLHPSUH�VH�FRPSDUWHQ� 


