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6HJ~Q� OD� &RQIHUHQFLD� 0XQGLDO� GH� 7XULVPR�

6RVWHQLEOH� �������� HVWH� VH�GHILQH�FRPR�DTXH�

OOD�DFWLYLGDG�WXUtVWLFD�TXH�GHEH�VHU�VRSRUWDEOH�

HFROyJLFDPHQWH� D� ODUJR� SOD]R�� YLDEOH� HFRQy�

PLFDPHQWH�\�HTXLWDWLYR�GHVGH�XQD�SHUVSHFWLYD�

pWLFD� \� VRFLDO� SDUD� ODV� FRPXQLGDGHV� ORFDOHV�

EXVFDQGR� PDQWHQHU� HO� HTXLOLEULR� HQWUH� ORV�

FRPSRQHQWHV� DPELHQWDO�� VRFLRFXOWXUDO� \� HFR�

QyPLFR��(O� WXULVPR�HV�FRQVLGHUDGR�FRPR�XQD�

DFWLYLGDG�JHQHUDGRUD�GH�LPSDFWRV�WDQWR�SRVLWL�

YRV� FRPR� QHJDWLYRV� HQ� WRGRV� ORV� FDPSRV�

�3LFRUQHOO���������3RU�FRQVLJXLHQWH��HV�QHFHVD�

ULD�XQD�JHVWLyQ�VRVWHQLEOH�GHO�WXULVPR�WHQLHQGR�

HQ�FXHQWD�ORV�OtPLWHV�GH�WROHUDQFLD�TXH�SHUPL�

WD� D� ODV� iUHDV� SURWHJLGDV�� FRPR� HO� 3DUTXH�

1DWXUDO�&KLFDTXH��JDUDQWL]DU� OD�VRVWHQLELOL�

GDG�GH�ORV�UHFXUVRV�GH�ORV�TXH�GHSHQGH� 

 
(O�REMHWLYR�JHQHUDO�GH�HVWD�LQYHVWLJDFLyQ� 

HV� GHWHUPLQDU� ODV� FRQGLFLRQHV� GH� PDQHMR�

VHJ~Q�OD�FDSDFLGDG�GH�VRSRUWH�GH�ORV�VHQGH�

URV� HFRWXUtVWLFRV� SDUD� OD� FRQVHUYDFLyQ� \�

SUHVHUYDFLyQ�GH� ODV� FDUDFWHUtVWLFDV� DPELHQ�

WDOHV�GHO�3DUTXH�� 

0(72'2/2*,$� 
 
3DUD� GDU� FXPSOLPLHQWR� DO� REMHWLYR� JHQHUDO�

GH�OD�LQYHVWLJDFLyQ��VH�HPSOHy�FRPR�EDVH�OD�

PHWRGRORJtD�SDUD�HO�FiOFXOR�GH�OD�FDSDFLGDG�

GH� FDUJD� WXUtVWLFD�GH�&LIXHQWHV� ������DMXV�

WDGD�HQ��������3DUD�KDOODU�GLFKR�FiOFXOR�IXH�

QHFHVDULD� OD� E~VTXHGD�� DQiOLVLV� \� UHFROHF�
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FLyQ�GH�LQIRUPDFLyQ�VHFXQGDULD�WDO�FRPR�FDU�

WRJUDItD�� EDVHV� GH� GDWRV� GH� UHJLVWUR� GH� HVSH�

FLHV�GH�IORUD�\�IDXQD�\�OHYDQWDPLHQWR�GH�LQIRU�

PDFLyQ� SULPDULD� HQ� FDPSR�� $GLFLRQDOPHQWH�

VH�UHDOL]DURQ�UHFRUULGRV�FRQ�HO�ILQ�GH�UHJLVWUDU�

\� JHRUUHIHUHQFLDU� FDGD� XQR� GH� ORV� VHQGHURV��

SXQWRV�GH� LQWHUpV��VHxDOL]DFLRQHV�� LQIUDHVWUXF�

WXUD� \� iUHDV� GH� VHQVLELOLGDG� ELyWLFD� FDWDORJD�

GDV�YXOQHUDEOHV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLR�

QDO� 

�8QD�YH]�SURFHVDGD�GLFKD�LQIRUPDFLyQ�VH�HOD�

ERUy�OD�JHRHVSDFLDOL]DFLyQ�GH�ORV�GDWRV�D� WUD�

YpV�GHO�VRIZDUH�$UF*,6�������HVWRV�VH�DMXVWD�

URQ� PHGLDQWH� IRWRLQWHUSUHWDFLyQ� GH� LPiJHQHV�

UDVWHU�SDUD�SRVWHULRUPHQWH�JHQHUDU�OD�FDUWRJUD�

ItD� D� HVFDOD� ��������� FRUUHVSRQGLHQWH� D� ORV�

VHQGHURV�HFRWXUtVWLFRV�GHO�3DUTXH�FRQ�ORV�FXD�

OHV�VH�UHDOL]y�OD�FDUDFWHUL]DFLyQ�ItVLFD�GH�FDGD�

XQR� GH� HOORV�� OXHJR� VH� JHQHUDURQ� ORV� SHUILOHV�

GH�HOHYDFLyQ�\�FODVLILFDFLyQ�GH�OD�SHQGLHQWH�\�

HURGDELOLGDG� GH� FDGD� WUDPR� WRPDQGR� FRPR�

EDVH� OD� FDUDFWHUL]DFLyQ� RUJDQROpSWLFD� UHVXOWD�

GR� GHO� PXHVWUHR� GH� VXHORV� \� ODV� SHQGLHQWHV�

REWHQLGDV�GH�ODV�FXUYDV�GH�QLYHO�SURYHQLHQWHV�

GH�OD�SODQFKD����,9&��GHO�,*$&�� 

$Vt�PLVPR�� VH� HVWDEOHFLHURQ� ORV� SROtJRQRV�

TXH�FRQIRUPDQ�FDGD�XQD�GH�ODV�iUHDV�VHQVL�

EOHV� SDUD� OD� JHQHUDFLyQ� GH� OD� FDUWRJUDItD��

6LPXOWiQHDPHQWH�VH�HVWDEOHFLHURQ�WDEODV�GH�

GDWRV� \� JUiILFRV� GH� SUHFLSLWDFLyQ� PHGLD�

DQXDO�GH�ORV�SHULRGRV�����-������HQVHJXLGD�

VH� UHFROHFWy� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD�

HO� FiOFXOR� GH� OD� FDSDFLGDG� GH� PDQHMR� SRU�

PHGLR� GH� ORV� PpWRGRV� GH� REVHUYDFLyQ� QR�

H[SHULPHQWDO�� HQFXHVWDV� \� HQWUHYLVWDV�� )L�

QDOPHQWH�FRQ�WRGD�OD�LQIRUPDFLyQ� 

2EWHQLGD�VH�UHDOL]y�HO�FiOFXOR�GH�OD�FDSDFL�

GDG� GH� FDUJD� WXUtVWLFD� \� VH� JHQHUDURQ� ODV�

UHVSHFWLYDV� UHVWULFFLRQHV� DSOLFDEOHV� D� FDGD�

VHQGHUR� 
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/RV� UHVXOWDGRV� REWHQLGRV� HQ� HVWD� LQYHVWLJD�

FLyQ� VH� GHVFULELHURQ� HQ� ORV� WUHV� REMHWLYRV�

SODQWHDGRV��DVt�� 

&DUDFWHUL]DFLyQ�ItVLFD�GH�ORV�VHQGHURV�HFR�

WXUtVWLFRV�GHO�3DUTXH� 

7RPDQGR� FRPR� EDVH� OD� FDUWRJUDItD� GH� ORV�

VHQGHURV�GHO�3DUTXH� VH� HODERUy� OD� FDUDFWHUL�

]DFLyQ�ItVLFD�GH�ORV�PLVPRV��YHU�7DEOD����� 
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'HWHUPLQDFLyQ�GH� ODV�YDULDEOHV�FRPSOHPHQ�

WDULDV�\�DQiOLVLV�GH�VHQVLELOLGDG�ELyWLFD�GH�ORV�

VHQGHURV�HFRWXUtVWLFRV�GHO�3DUTXH� 

'XUDQWH� ORV� UHFRUULGRV� VH� UHJLVWUDURQ� XQ� WRWDO�

GH����HVSHFLHV�GH�IORUD�YXOQHUDEOH�GH�ODV�FXDOHV�

HO�����VH�HQFXHQWUD�HQ�YHGD�D�QLYHO�QDFLRQDO�\�

HO�����HQ�HO�DSpQGLFH�,,�GHO�FRQYHQLR�&,7(6��

HQ�FXDQWR�D�OD�IDXQD�VH�UHJLVWUDURQ�XQ�WRWDO�GH���

HVSHFLHV� GH� DYHV� GH� ODV� FXDOHV� HO� ���� VH� HQ�

FXHQWUD�HQ�HO�DSpQGLFH�,,�GHO�FRQYHQLR�&,7(6�\�

HO� ��� HQ� HO� DSpQGLFH� ,�� (VWD� LQIRUPDFLyQ� VH�

UHSUHVHQWy�HQ�OD�FDUWRJUDItD�GH�VHQVLELOLGDG�ELy�

WLFD��)LJXUD����� 

3DUD�ODV�UHVWULFFLRQHV�DVRFLDGDV�D� OD�SUHFLSL�

WDFLyQ�VH�UHDOL]y�XQ�DQiOLVLV�PXOWLWHPSRUDO�HO�

FXDO�HYLGHQFLy�TXH�HO�FRPSRUWDPLHQWR�GH� OD�

SUHFLSLWDFLyQ� GHO� 3DUTXH� HV� GH� UpJLPHQ�

ELPRGDO��HV�GHFLU��ORV�SLFRV�GH�OOXYLDV�VH�SUH�

VHQWDQ� HQ� ORV�PHVHV� GH�PDU]R� D�PD\R� \� GH�

VHSWLHPEUH� D� QRYLHPEUH�� VLHQGR� XQ� IDFWRU�

OLPLWDQWH�GDGR�ODV�FRQGLFLRQHV�GH�DFFHVLELOL�

GDG� 
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7DEOD���-�5HVXPHQ�FDUDFWHUtVWLFDV�GH�ORV�VHQGHURV� 

)XHQWH��$XWRUDV������ 

6HQGHURV 

&$5$&7(5Ë67,&$6 

/RQJLWXG�
�P� $QFKR��P� 

7LHPSR�GH�
UHFRUULGR�
JXLDGR 

9DULDFLyQ�
DOWLWXGLQDO�

�P� 
HURGDELOLGDG $FFHVLELOLGDG $QHJDPLHQWR�

�P� 

%RVTXH�GH�
5REOHV ����� ���� �K����PLQ ����� %DMD %DMD ���� 

&DUUHWHDEOH ����� ���� �K ��� - 0HGLR�EDMD ���� 

&DVFDGD ����� ���� �K���PLQ ��� %DMD 0HGLR�EDMD �� 

(FROyJLFR ����� ���� �K���PLQ ��� - 0HGLD ��� 

/DJXQD ����� ���� �K����PLQ ��� %DMD 0HGLR�EDMD � 

0DULSRVDV ����� ���� �K����PLQ ��� %DMD %DMD ���� 

3LFR�GHO�ÈJXLOD ��� ���� �K ��� 0HGLD 0HGLD - 

5RTXHGDO ��� ���� �K �� - 0HGLR�EDMD - 
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)LJXUD���–�0DSD�iUHD�GH�VHQVLELOLGDG�ELyWLFD 

 
)XHQWH��$XWRUDV������� 
 

3ODQWHDPLHQWR� GH� PHGLGDV� DGPLQLVWUDWLYDV� \�

DPELHQWDOHV�SDUD�HO�PDQHMR�VRVWHQLEOH�GHO�3DU�

TXH� FRQ� EDVH� HQ� OD� FDSDFLGDG� GH� FDUJD� GH� ORV�

VHQGHURV�HFRWXUtVWLFRV�� 

/D�FDSDFLGDG�GH�FDUJD�GHO�WRWDO�GH�ORV�VHQGHURV�

HV�GH�����SHUVRQDV�GtD��VLQ�HPEDUJR��OD�FDSDFL�

GDG� GH� FDUJD� GHO� VHQGHUR�&DUUHWHDEOH� TXH� IXH�

WRPDGR�DSDUWH�SRU�VHU�XQ�WUDPR�GH�SDVR�REOLJD�

WRULR�HV�GH�����SHUVRQDV�GtD��SRU�OR�WDQWR�OD�VX�

PD�GH�ODV�FDSDFLGDGHV�GH�FDUJD�HIHFWLYD�GH�ORV�

GHPiV�VHQGHURV��HV�OD�EDVH�TXH�VXVWHQWD�OD�FDQ�

WLGDG� GH� SHUVRQDV� TXH� FRPR�PtQLPR� GHEH� VR�

SRUWDU�HO� WUDPR��HQWRQFHV�� OD�FDSDFLGDG�GH�FDU�

JD�HIHFWLYD�DFWXDO�GHO�WUDPR�&DUUHWHDEOH�VH�HQ�

FXHQWUD�SRU�GHEDMR�GHO�ySWLPR�FRQ�XQD�GLIHUHQ�

FLD�GH�����SHUVRQDV��(VWR�LPSOLFD�OD�LPSOHPHQ�

WDFLyQ�GH�PHGLGDV�GH�PDQHMR�\�DGHFXDFLyQ�GHO�

WUDPR�GH�WDO�PDQHUD�TXH�VX�FDSDFLGDG�GH�FDU�

JD� DXPHQWH� SDUD� VRSRUWDU� HO� SDVR� GH� SHUVR�

QDV� KDFLD� ORV� GHPiV� VHQGHURV� \� SXQWRV� GH�

LQWHUpV� 

/D�UHVWULFFLyQ�SULQFLSDO�GH�FDUiFWHU�WpFQLFR�

\�DPELHQWDO�GHULYDGD�GH�HVWD�LQYHVWLJDFLyQ�

HV� HO� Q~PHUR� Pi[LPR� GH� YLVLWDQWHV� TXH�

SXHGHQ�WUDQVLWDU�SRU�ORV�VHQGHURV�HFRWXUtV�

WLFRV� GHO� 3DUTXH� HQ� XQ� GtD� VLQ� DOWHUDU� ODV�

FRQGLFLRQHV� ItVLFDV� \� ELROyJLFDV� GHO� HFR�

VLVWHPD�� HO� OtPLWH�Pi[LPR� GH� YLVLWDV� SDUD�

FDGD�XQR�GH�ORV�VHQGHURV�HV�HO�VLJXLHQWH� 

7DEOD���–�&DSDFLGDG�GH�FDUJD�VHQGHURV 

 
)XHQWH��$XWRUDV������� 

7RPDU�PHGLGDV�DGPLQLVWUDWLYDV�HQ�SUR�GH�

OD� PHMRUD� FRQWLQXD� SHUPLWLUi� OD� DWHQFLyQ�

GH�FDOLGDG�D�XQD�FDQWLGDG�PD\RU�GH�YLVLWDQ�

WHV� VLQ� VXSHUDU� OD�FDSDFLGDG�GH� UHVLOLHQFLD�

GH�OD�UHVHUYD� 

$*5$'(&,0,(1726� 

$�QXHVWURV�SDGUHV�\�IDPLOLDV�SRU�DSR\DU�

6HQGHUR 1��SHUVRQDV�GtD 
%RVTXH�GH�5REOHV �� 

&DVFDGD �� 
(FROyJLFR ��� 
/DJXQD �� 

0DULSRVDV �� 
3LFR�GHO�iJXLOD �� 
5RTXHGDO �� 

727$/ ��� 

&DUUHWHDEOH ��� 
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QRV� GH� IRUPD� LQFRQGLFLRQDO� GH� LQLFLR� D� ILQ�

FRQ�HVWD� LGHD�\�HQ�HVWH�SURFHVR�GH�DSUHQGL�

]DMH�DFDGpPLFR�\�SHUVRQDO� 

$�OD�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVp�GH�

&DOGDV� SRU� VHU� HO� OXJDU� TXH� QRV� LPSXOVy� D�

FUHHU�HQ�HVWH�SUR\HFWR�\�QRV�OOHQy�GH�FRQR�

FLPLHQWR�\�H[SHULHQFLDV�GXUDQWH�DxRV� 

$�QXHVWUD�GLUHFWRUD�GH�WHVLV�OD�GRFHQWH�/XLVD�

)HUQDQGD�*RQ]DOHV�5DPtUH]�\�D�ORV�LQJHQLH�

URV�IRUHVWDOHV�-XDQ�&DUORV�5RQFDQFLR�\�1H�

OO\� 0DOGRQDGR� SRU� FRPSDUWLU� VXV� FRQRFL�

PLHQWRV� FRQ� QRVRWUDV�� VX� DSR\R�� WLHPSR��

DVHVRUtD� \� FRQILDQ]D� LQFRQGLFLRQDO� IXHURQ�

IXQGDPHQWDOHV�HQ�WRGR�HVWH�SURFHVR�LQYHVWL�

JDWLYR�\�DO�3DUTXH�1DWXUDO�&KLFDTXH� 

5()(5(1&,$6�%,%/,2*5È),&$6 

· &LIXHQWHV�� 0�� �������� 'HWHUPLQDFLyQ�

GH� OD� FDSDFLGDG� GH� FDUJD� WXUtVWLFD� HQ�

iUHDV�SURWHJLGDV���)RQGR�0XQGLDO�SDUD�

OD�1DWXUDOH]D�::)� 

· &RQIHUHQFLD�0XQGLDO�GH�7XULVPR�6RVWH�

QLEOH����������&DUWD�GHO�WXULVPR�VRVWHQL�

EOH�� &RQIHUHQFLD� 0XQGLDO� GH� 7XULVPR�

6RVWHQLEOH� 

· 3LFRUQHOO��&����������/RV�,PSDFWRV�GHO�

WXULVPR�� 8QLYHUVLWDW� GH� OHV� LOOHV�ED�

OHDUV� 
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