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HGDG��YHFLQRV�GH�7RUUH�3DFKHFR��FRQ�GRPLFLOLR�D�HIHFWRV�GH�QRWLILFDFLRQHV�
HQ�%DOVLFDV��3DUTXH�(PSUHVDULDO�3RODULV�:RUOG��&WUD��0XUFLD�D�6DQ�-DYLHU�
.P������\�'�1�,��Q�������������&�\�'1,�Q�������������)��UHVSHFWLYDPHQWH��
HQ� QRPEUH� \� UHSUHVHQWDFLyQ�� VHJ~Q� FRQVWD� GHELGDPHQWH� DFUHGLWDGR�� GH� OD�
PHUFDQWLO�³$OKDPD�*ROI��	�5HVRUW��6�/�´�FRQ�&�,�)��Q��%�����������DQWH�HO�
,OWPR��$OFDOGH�3UHVLGHQWH�GHO�([FPR��$\XQWDPLHQWR�GH�$OKDPD�GH�0XUFLD��
FRPSDUH]FR��\�FRPR�PHMRU�SURFHGD��',&(1��
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� 4XH�HO�SDVDGR�GtD����GH�(QHUR��HO�SOHQR�GH�OD�&RUSRUDFLyQ��FRQ�ORV�
YRWRV� IDYRUDEOHV� GHO� 3DUWLGR� 6RFLDOLVWD�� GH� ,]TXLHUGD� 8QLGD�� \� GH� OD�
&RQFHMDO�DGVFULWD�UHFLHQWHPHQWH�DO�*UXSR�0L[WR��DFRUGy�XQD�PRFLyQ�HQ�OD�
TXH� VH� LQVWDED� OD� VROLFLWXG� GH� QXHYRV� LQIRUPHV� D� OD� 0DQFRPXQLGDG� GH�
&DQDOHV�GHO�7DLELOOD��&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�6HJXUD��(QWH�3~EOLFR�
GHO�$JXD��DVt�FRPR�D�OD�HPSUHVD�SURPRWRUD��HQ�UHODFLyQ�D�OD�VXILFLHQFLD�GH�
ORV�UHFXUVRV�KtGULFRV�SUHYLVWRV�SDUD�HO�3ODQ�3DUFLDO�GHO�6HFWRU�&RQGDGR�GHO�
$OKDPD�� PRFLyQ� HQ� UHODFLyQ� D� OD� FXDO�� QRV� YHPRV� HQ� OD� QHFHVLGDG� GH�
IRUPXODU�ODV�VLJXLHQWHV��
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� 3ULPHUD���(V� SUHFLVR� DGYHUWLU� TXH� ORV� LQIRUPHV� D� ORV� TXH� DOXGH� OD�
FLWDGD�PRFLyQ�\D� IXHURQ�VROLFLWDGRV�HQ� OD� IDVH�GH� LQIRUPDFLyQ�S~EOLFD�GHO�
3ODQ� 3DUFLDO�� VLQ� TXH� H[LVWD� UD]yQ� DOJXQD�� VDOYR� SURYRFDU� XQD� GLODFLyQ�
LQGHELGD�HQ�OD�UHVROXFLyQ�GHO�([SHGLHQWH��SDUD�TXH�VH�DFXHUGH�GH�QXHYR�HQ�
OD� IDVH� GH� DSUREDFLyQ� GHILQLWLYD� GHO� 3ODQ� 3DUFLDO� OD� VROLFLWXG� GH� GLFKRV�
LQIRUPHV��
�
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� 5HVSHFWR�D�OD�VXILFLHQFLD�GH�ORV�UHFXUVRV�KtGULFRV�FRQ�ORV�TXH�FXHQWD�
HO� SUR\HFWR�� HQWHQGHPRV� TXH� GLFKR� H[WUHPR� KD� GH� VHU� YDORUDGR� GHVGH� XQ�
SXQWR� GH� YLVWD� HVWULFWDPHQWH� WpFQLFR� \� MXUtGLFR�� VLQ� TXH� TXHSDQ� HQ� HVWH�
SXQWR�QL�HQ�FXDOTXLHU�RWUR�GHO�SUR\HFWR��GLVTXLVLFLRQHV�SROtWLFDV��GH�PRGR�
TXH�OD�&RUSRUDFLyQ�QR�SXHGH�DSDUWDUVH�GH�ORV�LQIRUPHV�WpFQLFRV�TXH�DYDODQ�
TXH� ORV� UHFXUVRV� KtGULFRV� QHFHVDULRV� VH� HQFXHQWUDQ� VXILFLHQWHPHQWH�
DYDODGRV� HQ� HO� SUR\HFWR� FX\D� DSUREDFLyQ� GHILQLWLYD� VH� FXHVWLRQD�� OR�
FRQWUDULR� VROR� SXHGH� VHU� FDOLILFDGR� FRPR� $5%,75$5,('$'� <�
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�
� (O�SUR\HFWR�DFUHGLWD�SRU�WUHV�YtDV�OD�VXILFLHQFLD�GH�UHFXUVRV�KtGULFRV��
SDUWLFLSDFLRQHV� GH� OD� FRPSDxtD� HQ� OD� GHVDODGRUD� GH� 9DOGHOHQWLVFR�
HTXLYDOHQWHV�D�XQ�YROXPHQ�DQXDO�GH�����KHFWyPHWURV�F~ELFRV��FRQVWUXFFLyQ�
GH� OD�SURSLD�3ODQWD�'HVDODGRUD�GH� OD�&RPSDxtD�� H� LQIRUPH�HPLWLGR�SRU� HO�
(QWH�3~EOLFR�GHO�$JXD��
�
� 1R�SRGHPRV�HQWUDU�HQ�HO�GHEDWH�GH�VL�HO�(QWH�3~EOLFR�GHO�$JXD�SXHGH�
R�QR�JDUDQWL]DU�VXPLQLVWURV�GH�DJXD��SXHV�HOOR�VXSRQGUtD�FXHVWLRQDU�XQD�/H\�
YLJHQWH��H[LVWLHQGR�ORV�FDXFHV�MXGLFLDOHV�FRUUHVSRQGLHQWHV�SDUD�FXHVWLRQDU�OD�
YDOLGH]�GH�ODV�PLVPDV��SHUR�HQ�WDQWR�HQ�FXDQWR�HVWpQ�HQ�YLJRU��ODV�OH\HV�VRQ�
GH�REOLJDGR�FXPSOLPLHQWR��
�
� 3HUR�HV�PiV��ORV�yUJDQRV�FRQ�FRPSHWHQFLDV�HQ�OD�PDWHULD�FRQ�DUUHJOR�
D� OD� OHJLVODFLyQ� HVWDWDO�� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO� 6HJXUD� \�
0DQFRPXQLGDG� GH� &DQDOHV� GHO� 7DLELOOD� �,QIRUPH� HPLWLGR� SDUD� XQD�
DFWXDFLyQ� LQGXVWULDO� HQ� $OKDPD� GH� IHFKD� �� GH� )HEUHUR� GH� ������ KDQ�
DILUPDGR� TXH� SDUD� PHGLDGRV� GHO� DxR� ����� QR� H[LVWLUiQ� SUREOHPDV� GH�
DEDVWHFLPLHQWR� FRQ� OD� HMHFXFLyQ� GH� ODV� LQIUDHVWUXFWXUDV� SUHYLVWDV� HQ� HO�
SURJUDPD�$�*�8�$��
�
� 3DUD�PD\RU�DEXQGDPLHQWR��GHVGH�TXH�HO�3OHQR�DFRUGDUi�GHMDU�VREUH�OD�
PHVD� OD� DSUREDFLyQ� GHILQLWLYD� GHO� 3ODQ� 3DUFLDO� VH� KDQ� SURGXFLGR� DFWRV�
DGPLQLVWUDWLYRV� TXH� FRQILUPDQ� OD� YLDELOLGDG� GH� XQD� GH� ODV� VROXFLRQHV�
FRQWHQLGDV�HQ�HO�3UR\HFWR��FXDO�HV�OD�FRQVWUXFFLyQ�GH�XQD�3ODQWD�'HVDODGRUD�



SRU�HO�*UXSR�3RODULV�:RUOG��'LFKD�3ODQWD�KD� VXSHUDGR� OD� FRUUHVSRQGLHQWH�
(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO��\�HO�3UR\HFWR�KD�VLGR�SUHVHQWDGR�DQWH�HO�
$\XQWDPLHQWR�GH�0D]DUUyQ�SDUD�OD�REWHQFLyQ�GH�OLFHQFLD�GH�REUDV��HVWDQGR�
SUHYLVWR�LQLFLDU�ODV�REUDV�D�OR�ODUJR�GHO�SUHVHQWH�PHV�GH�)HEUHUR��
�
� 1R�H[LVWH�XQ�SUR\HFWR�XUEDQtVWLFR�TXH�HVWp�VLHQGR�WUDPLWDGR�HQ�HVWD�
5HJLyQ�HQ�HO�TXH�FRQVWH�WDQ�VXILFLHQWHPHQWH�DFUHGLWDGD�OD�GLVSRQLELOLGDG�GH�
UHFXUVRV�KtGULFRV��
�
� 6HJXQGD��� /D� FUHHQFLD� LQHTXtYRFD� GH� OD� FRPSDxtD� D� OD� TXH�
UHSUHVHQWDPRV�� TXH� DVt� KD� VLGR� PDQLIHVWDGD� SRU� ORV� JUXSRV� SROtWLFRV�
PD\RULWDULRV�HQ�HO�0XQLFLSLR�GH�$OKDPD��HV�TXH�HO�3UR\HFWR�GH�3ODQ�3DUFLDO�
&RQGDGR�GH�$OKDPD�QR�KD�VLGR�DSUREDGR�SRU�OD�FRQYXOVD�VLWXDFLyQ�SROtWLFD�
TXH� DWUDYLHVD� OD� 5HJLyQ�� \� QR� SRUTXH� HO� 3ODQ� 3DUFLDO� QR� FXPSOD�
HVWULFWDPHQWH� WRGRV� \� FDGD� XQR� GH� ORV� LPSHUDWLYRV� OHJDOHV� TXH� OH� VRQ� GH�
DSOLFDFLyQ��VLWXDFLyQ�HVWD�TXH�SURYRFD�XQD�YXOQHUDFLyQ�IODJUDQWH�DO�GHUHFKR�
FRQVWLWXFLRQDO�D�OD�6HJXULGDG�-XUtGLFD�SURFODPDGR�SRU�QXHVWUD�&RQVWLWXFLyQ��
�
� (O� UHWUDVR� LQMXVWLILFDGR� TXH� HVWi� VXIULHQGR� HO� 3UR\HFWR� HQ� VX�
DSUREDFLyQ�GHILQLWLYD�KD�PRWLYDGR�TXH�QXHVWUD�FRPSDxtD�VH�HQFXHQWUH�HQ�OD�
XUJHQWH� QHFHVLGDG� GH� WRPDU� XQD� GHFLVLyQ� HQ� FXDQWR� D� OD� FRQWLQXLGDG� GH�
GLFKR�3UR\HFWR�IXQGDPHQWDOPHQWH�SRU�UD]RQHV�GH�SURGXFFLyQ��UD]yQ�SRU�OD�
FXDO�QRV�YHPRV�REOLJDGRV�D�FRPXQLFDU�D�OD�&RUSRUDFLyQ�TXH�OD�QR�YRWDFLyQ�
R� GHQHJDFLyQ� GH� OD� DSUREDFLyQ� GHILQLWLYD� GHO� 3ODQ� 3DUFLDO� &RQGDGR� GH�
$OKDPD�HQ�HO�SUy[LPR�3OHQR�PRWLYDUi�VLQ� UHPLVLyQ�GH�QLQJ~Q� WLSR�HO�TXH�
QXHVWUD� FRPSDxtD� GHFLGD� '(6,67,5� '(/� 352<(&72� 35(6(17$'2�
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(-(&8&,Ï1� SXHVWR� TXH� OD� HPSUHVD� QR� SXHGH� VRSRUWDU� OD� VLWXDFLyQ� GH�
LQVHJXULGDG� MXUtGLFD� H[LVWHQWH� HQ� HO�PXQLFLSLR� HQ� HO� TXH� VHQFLOODPHQWH� OD�
SROtWLFD�VH�KD�VLWXDGR�SRU�HQFLPD�GH�OD�/H\��
�
� 'LFKD� FLUFXQVWDQFLD� KDEUi� GH� PRWLYDU� OD� UHVROXFLyQ� GHO� &RQYHQLR�
VXVFULWR�FRQ�HO�$\XQWDPLHQWR���
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1RV�UHVHUYDPRV�HQ�FXDOTXLHU�FDVR�HO�HMHUFLFLR�GH� ODV�DFFLRQHV� OHJDOHV�TXH�
HQ�GHUHFKR�SURFHGDQ��
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/DPHQWDPRV� HQRUPHPHQWH� HVWD� GHFLVLyQ� SXHVWR� TXH� OD� HPSUHVD� KD�
SXHVWR�WRGD�VX�LOXVLyQ�\�VX�HVIXHU]R�HQ�HVWH�SUR\HFWR��KDELHQGR�FRQVHJXLGR�
SODQLILFDU� XQD� DFWXDFLyQ� HMHPSODU� \� VRVWHQLEOH� GHVGH� WRGRV� ORV� SXQWRV� GH�
YLVWD��
�
� 'H� DFXHUGR� FRQ� QXHVWUDV� HVWLPDFLRQHV� HO� 3UR\HFWR� &RQGDGR� GH�
$OKDPD�KXELHUD�VXSXHVWR�OD�FUHDFLyQ�GH�XQRV�������HPSOHRV�HQ�HO�VHFWRU�GH�
OD�&RQVWUXFFLyQ��DVt�FRPR�������HPSOHRV�HVWDEOHV�HQ�OD�JHVWLyQ�GH�VHUYLFLRV�
WXUtVWLFRV��
�
� 'H� LJXDO� PRGR� KD\� TXH� GHVWDFDU� TXH� OD� QR� HMHFXFLyQ� GHO� SUR\HFWR�
UHTXHULUi� XQD� UHHVWUXFWXUDFLyQ� GH� QXHVWUD� FRPSDxtD� GH� OD� TXH� UHVXOWDUi� OD�
GHVWUXFFLyQ�GH�PLOHV�GH�SXHVWRV�GH�WUDEDMR��SXHVWR�TXH�OD�PLVPD�\D�VH�KDEtD�
GLPHQVLRQDGR�SDUD�OD�HMHFXFLyQ�GH�HVWD�DFWXDFLyQ��
�
� (O�SUHVHQWH�HVFULWR�QR�GHEH�VHU�PDOLQWHUSUHWDGR��~QLFDPHQWH�SHUVLJXH�
FRPXQLFDU�D� OD�&RUSRUDFLyQ� OD�GHFLVLyQ�TXH�KD� WRPDGR�QXHVWUD�FRPSDxtD��
HQWHQGLHQGR� TXH� HV� QXHVWUD� UHVSRQVDELOLGDG� GHELGR� D� ODV� FRQVHFXHQFLDV�
VRFLDOHV� \� HFRQyPLFDV� TXH� YD� D� WHQHU� SDUD� OD� PLVPD� \� SDUD� WRGRV� ORV�
WUDEDMDGRUHV�TXH�OD�LQWHJUDQ���
�
� ����(Q�VX�YLUWXG��
�
� $�9�,��62/,&,72�TXH��WHQLHQGR�SRU�SUHVHQWDGR�HVWH�HVFULWR��VH�VLUYD�
DGPLWLUOR�� \� GH� FRQIRUPLGDG� FRQ� OR� H[SXHVWR�� DFXHUGH� GDU� WUDVODGR� GHO�
PLVPR�D�WRGRV�ORV�PLHPEURV�GHO�SOHQR�GH�OD�&RUSRUDFLyQ�GHO�0XQLFLSLR�GH�
$OKDPD��(Q�0XUFLD�D�GLH]�GH�)HEUHUR�GH�GRV�PLO�VHLV��
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