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/D����D�5HXQLyQ�$QXDO�GH�OD�1$332�FRQFOX\y�HO����GH�RFWXEUH�GHO������\�
HVWXYR�PX\�FRQFXUULGD� FRQ�PiV�GH�����SDUWLFLSDQWHV�� /D� LQGXVWULD�HVWXYR�
UHSUHVHQWDGD� SRU� ��� RUJDQL]DFLRQHV� GH�((��88���0p[LFR� \�&DQDGi� HQWUH�
ODV�FXDOHV�VH�LQFOX\H�D�OD�-XQWD�&DQDGLHQVH�GH�$FUHGLWDFLyQ�GH�1RUPDV�GH�
OD� 0DGHUD�� OD� $VRFLDFLyQ� 1DFLRQDO� GH� )DEULFDQWHV� GH� 7DULPDV� \�
&RQWHQHGRUHV� GH�0DGHUD�� HO� *UXSR� GH� OD�0DGHUD� GH� &DQDGi�� HO� &RPLWp�
(VWDGRXQLGHQVH�GH�1RUPDV�GH�OD�0DGHUD��%5$0%/(6�&+(3��OD�-XQWD�GH�
3DSDV�GH�OD�,VOD�GHO�3UtQFLSH�(GXDUGR��HO�&RQVHMR�&DQDGLHQVH�GH�OD�3DSD��
OD�&RPLVLyQ�GH�3DSD�GH�2UHJyQ��OD�$VRFLDFLyQ�&DQDGLHQVH�GH�9LYHULVWDV�\�
3DLVDMLVWDV�� $PHULFDQ� +RUW�� )ORZHUV� &DQDGD� *URZHUV�� HO� &RQVHMR�
&DQDGLHQVH� GH� +RUWLFXOWXUD�� OD� $VRFLDFLyQ� 0H[LFDQD� GH� 6HPLOOHURV�� +0�
&ODXVH� ,QF��� OD� $VRFLDFLyQ� &DQDGLHQVH� SDUD� HO� &RPHUFLR� GH� 6HPLOODV��
&,75,621� 6�$�� GH� &9�� HO� &RQVHMR� GH� &DOLIRUQLD� SDUD� OD� &DOLGDG� GH� ORV�
&tWULFRV�� OD� $VRFLDFLyQ� GH� )UXWDV� )UHVFDV� GH� &DOLIRUQLD�� OD� $VRFLDFLyQ�
1RUWHDPHULFDQD�GH�([SRUWDFLyQ�GH�*UDQRV��OD�&RDOLFLyQ�,QWHUQDFLRQDO�SDUD�
HO� &RPHUFLR� GH� *UDQRV�� 3K\WHOOLJHQFH�� 0�� &RQVXOWLQJ� *URXS�� &RUGWV�
&RQVXOWLQJ� //&�� 2ULJLQDO� )RRG� &R��� 6FLHQFH� ,OOXVWUDWLRQ�9LVXDOL]DWLRQ� \�
&URZH�DQG�'XQOHY\���7DPELpQ�GLPRV�OD�ELHQYHQLGD�D�UHSUHVHQWDQWHV�GH�OD�
LQGXVWULD� PXQGLDO� GH� H[SHGLGRUHV�� HQWUH� HOORV�� HO� )RUR� *OREDO� GH�

)RWR�SRU�6DPXHO�0RUVH–�&RUWHVtD�GH�86'$ 
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([SHGLGRUHV��&RILQGXVWULD�&HUDPLFD�\�HO�&RQVHMR�0XQGLDO�GH�([SHGLGRUHV��,JXDOPHQWH�HVWXYLHURQ�
UHSUHVHQWDGRV� ORV� FRPLWpV� HVWDWDOHV� GH� VDQLGDG� YHJHWDO� GH� 1XHYR� /HyQ� \� 6RQRUD��0p[LFR�� /RV�
SXQWRV�VREUHVDOLHQWHV�GH�OD�UHXQLyQ�LQFOX\HURQ�FXDWUR�FiSVXODV�LQIRUPDWLYDV�����VDQLGDG�YHJHWDO�\�
IDFLOLWDFLyQ� GHO� FRPHUFLR�� HO� $FXHUGR� GH� )DFLOLWDFLyQ� GHO� &RPHUFLR� GH� OD� 20&�� ��� FRPHUFLR�
HOHFWUyQLFR��OD�HPHUJHQFLD�GH�YtDV�FRPHUFLDOHV�QXHYDV�\�ORV�GHVDItRV�TXH�HVWDV�SUHVHQWDQ�SDUD�ODV�
RUJDQL]DFLRQHV�GH�SURWHFFLyQ�ILWRVDQLWDULD�����FRQWHQHGRUHV�PDUtWLPRV��HVIXHU]RV�QRUWHDPHULFDQRV�
H� LQWHUQDFLRQDOHV�SDUD�DERUGDU�HVWD�YtD� LPSRUWDQWH�GH�SODJD�\����HO�KLVWRULDO�GHO�PDUFR�QRUPDWLYR�
LQWHUQDFLRQDO��� (O� VLPSRVLR� GH� XQ� GtD� DERUGy� HO� WHPD� GH� OD� ©6DOYDJXDUGD� GH� SUHFLVLyQª�� /DV�
UHXQLRQHV� SUHVHQFLDOHV� HQWUH� ORV� UHSUHVHQWDQWHV� GHO� JRELHUQR� \� OD� LQGXVWULD� GH� ORV� WUHV� SDtVHV�
PLHPEURV��VHJXLGDV�GH� ODV�UHXQLRQHV�FRPELQDGDV�GH�HVWRV�JUXSRV�EULQGDURQ�RSRUWXQLGDGHV�SDUD�
HVWDEOHFHU�FRQWDFWRV�H�LQWHUFDPELDU�LQIRUPDFLyQ� 

/D� LQIRUPDFLyQ�JHQHUDO�GH� OD� UHXQLyQ�DVt�FRPR� ODV�SRQHQFLDV�RIUHFLGDV�GXUDQWH� OD�PLVPD�SURQWR�
HVWDUiQ�GLVSRQLEOHV�HQ�HO�VLWLR�ZHE�GH�OD�1$332� 

/D�6HFUHWDUtD�GH�OD�1$332�GHVHD�DSURYHFKDU�HVWD�RSRUWXQLGDG�SDUD�DJUDGHFHU�D�ORV�VRFLRV�GH�OD�
LQGXVWULD�TXH�DVLVWLHURQ�D�OD�UHXQLyQ�\�WRGRV�DTXHOORV�TXH�GH�FXDOTXLHU�IRUPD�FRQWULEX\HURQ�FRQ�HO�
p[LWR� GHO� HYHQWR�� �&DQDGi� VHUi� OD� DQILWULRQD� GH� OD� �����5HXQLyQ�$QXDO� GH� OD�1$332�� OD� FXDO� VH�
UHDOL]DUi� HQ� OD� FLXGDG� GH�0RQWUHDO�� GHO� ��� DO� ��� GH� RFWXEUH� GHO� ������ 9LVLWH� HO� VLWLR� ZHE� GH� OD�
1$332��ZZZ�QDSSR�RUJ��SDUD�ODV�DFWXDOL]DFLRQHV�\�QR�ROYLGHQ�DQRWDUOR�HQ�VXV�FDOHQGDULRV�� 

/D� 1$332� VH� XQLy� D� OD� 6RFLHGDG� $PHULFDQD� GH� )LWRSDWRORJtD� \� D� OD� VHFFLyQ� GH� 1RUPDV�
)LWRVDQLWDULDV� ,QWHUQDFLRQDOHV�GHO�86'$-$3+,6-334�SDUD�RUJDQL]DU�XQD�VHVLyQ� WLWXODGD�6DQLGDG�
YHJHWDO� HQ� XQD� HFRQRPtD� PXQGLDO��PRYLOL]DQGR� HO� DSR\R� PXQGLDO� SDUD� WHQHU� XQ� SODQHWD�
VDOXGDEOH��/D�VHVLyQ��FHOHEUDGD�HO�OXQHV����GH�MXOLR�GH�����-�����S��P��FRQWy�FRQ�VHLV�SRQHQWHV�� 

%RE� *ULIILQ� GHO� 86'$-$3+,6-334� LQWURGXMR� DO� DXGLWRULR� D� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH�
3URWHFFLyQ�)LWRVDQLWDULD��&,3)��\�VX�IXQFLyQ�GH�SURWHJHU�ORV�UHFXUVRV�YHJHWDOHV�GHO�PXQGR�HQ�ODV�
~OWLPDV� VHLV� GpFDGDV�� /D� 1$332� UHVDOWy� OD� IXQFLyQ� GH� ODV� GLH]� RUJDQL]DFLRQHV� UHJLRQDOHV� GH�
SURWHFFLyQ� ILWRVDQLWDULD� �253)��GH�DOFDQ]DU� ORV�REMHWLYRV�GH� OD�&,3)��&OHPHQWH�*DUFtD-ÈYLOD�GHO�
6(1$6,&$-'*69��0p[LFR��FRPHQWy�DFHUFD�GH� OD� LPSRUWDQFLD�GH� OD�FRPXQLFDFLyQ� UHJXODU�HQWUH�
ORV� FLHQWtILFRV� \� OD� &,3)�� 5DOI� /RSLDQ� GH� OD� 8QLGDG� GH� 6DOXG� $QLPDO� \� 6DQLGDG� 9HJHWDO�� GHO�
'HSDUWDPHQWR� GH� $OLPHQWRV� GHO� 0LQLVWHULR� GH� $JULFXOWXUD� GH� )LQODQGLD� SUHVHQWy� OD� LQLFLDWLYD� GH�
GHFODUDU� HO� DxR� ����� FRPR� HO�$xR� ,QWHUQDFLRQDO� GH� OD� 6DQLGDG� 9HJHWDO� �$,69�� SDUD� FUHDU�
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FRQFLHQFLD�S~EOLFD�DFHUFD�GH�VDQLGDG�YHJHWDO�\�VXV�EHQHILFLRV�SDUD�OD�VRFLHGDG�PXQGLDO��$QWHV�GH�
VX�SUHVHQWDFLyQ��5DOI�PRVWUy�HO�YLGHR�SURPRFLRQDO�FUHDGR�SDUD�HO�$,69�–�OR�LQYLWDPRV�D�YHU�HO�YLGHR�
KDFLHQGR�FOLF�HQ�HO�VLJXLHQWH�HQODFH�–�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y BY�8;FP[<;,� 

&HOLD�9DVLPDOOD�\�ORV�FROHJDV�GH��OD�'LUHFFLyQ�1DFLRQDO�GH�5HFXUVRV�*HQpWLFRV�9HJHWDOHV�GHO�,&$5�
HQ� ,QGLD� SUHVHQWDURQ� OD� IXQFLyQ� GH� OD� FXDUHQWHQD� HQ� OD� H[FOXVLyQ� GH� ORV� YLUXV� GH� SODQWDV�
WUDQVIURQWHUL]RV��\�$QWKRQ\�<RXQJ�GH�OD�8QLYHUVLGDG�GHO�6XU�GH�4XHHQVODQG�UHVDOWy�OD�QHFHVLGDG�GH�
DXPHQWDU�OD�FRPXQLFDFLyQ�HQWUH�DTXHOORV�TXH�HVWDEOHFHQ�ODV�SROtWLFDV�\�OD�FRPXQLGDG�FLHQWtILFD��/D�
VHVLyQ�HVWXYR�PX\�FRQFXUULGD��FRQ�DOUHGHGRU�GH���-�����SHUVRQDV�HQ�HO�DXGLWRULR�� 

/D�UHXQLyQ�GH�OD�1DWLRQDO�3ODQW�%RDUG�GHO������VH�FHOHEUy�GHO����DO����GH�DJRVWR�HQ�HO�KRWHO�+LOWRQ�
HQ� HO� FHQWUR� GH� &OHYHODQG�� 2KLR�� 1XHVWUDV� IHOLFLWDFLRQHV� \� DJUDGHFLPLHQWR� DO� 'HSDUWDPHQWR� GH�
$JULFXOWXUD�GH�2KLR�\�D�OD�1%3�SRU�OD�RUJDQL]DFLyQ�GH�HVWD�UHXQLyQ�PDUDYLOORVD��/D�1$332�RIUHFLy�
XQD�DFWXDOL]DFLyQ�GH�VXV�DFWLYLGDGHV�\�SUR\HFWRV�GH�LQWHUpV�D�ORV�PLHPEURV�GH�OD�13%�\�DVLVWHQWHV�
D�VX�UHXQLyQ��ORV�FXDOHV�LQFOXtDQ�D�ORV�GLUHFWRUHV�HVWDWDOHV�GH�VDQLGDG�YHJHWDO�GH����HVWDGRV��(VWH�
LQIRUPH�GH����PLQXWRV�GH� OD�1$332�VH�RIUHFLy�HO�PDUWHV�SRU� OD� WDUGH�GXUDQWH�XQD�VHVLyQ�FX\D�
IDFLOLWDGRUD� IXH�6XVDQ�(KOHQEHFN�GHO�'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�0LVVRXUL��/RV�~OWLPRV�GLH]�
PLQXWRV� DVLJQDGRV� D� OD� 1$332� IXHURQ� FRPSDUWLGRV� FRQ�0DULQD� =ORWLQD�� GLUHFWRUD� WpFQLFD� GH� OD�
&,3)� SDUD� HO� JUXSR� GH� QRUPDV� ILWRVDQLWDULDV� HQ� HO� 86'$-$3+,6-334�� TXLHQ� RIUHFLy�
DFWXDOL]DFLRQHV�D�OD�13%�DFHUFD�GH�ODV�DFWLYLGDGHV�GH�HVWDEOHFLPLHQWR�GH�QRUPDV�LQWHUQDFLRQDOHV�
GH�VDQLGDG�YHJHWDO�SRU�SDUWH�GH�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�)LWRVDQLWDULD��� 

)XH� JUDWR� HVFXFKDU� TXH� YDULRV� GH� ORV� SRQHQWHV� UHVDOWDURQ� OD� LPSRUWDQFLD� \� UHOHYDQFLD� GH� OD�
1$332�GXUDQWH�OD�UHXQLyQ�–�GLJQR�GH�PHQFLRQDU��$QQ�*LEEV��DFWXDO�SUHVLGHQWD�GH�OD�13%��TXLHQ�
UHFRQRFLy� HO� YDORU� GH� DVLVWLU� D� ODV� UHXQLRQHV� DQXDOHV� GH� OD� 1$332�� UHVDOWDQGR� ORV� WHPDV�
H[FHOHQWHV�\�RSRUWXQRV�TXH�VH�DEDUFDQ�FDGD�DxR��2VDPD�(O-/LVV\��VXEGLUHFWRU�GHO�86'$-$3+,6-
334��VHxDOy�HO�DSR\R�TXH�OD�1$332�EULQGD�HQ�OD�IDFLOLWDFLyQ�GH�ORV�HVIXHU]RV�GH�HUUDGLFDFLyQ�GHO�
JXVDQR� URVDGR� HQ� HO� HVWDGR� GH� 7DPDXOLSDV� HQ� 0p[LFR� DVt� FRPR� OD� IXQFLyQ� GH� OD� 1$332� HQ�
SURPRYHU� ODV� LQLFLDWLYDV� HVWUDWpJLFDV� GHO� $3+,6-334�� &UDLJ� 5HJHOEUXJJH�� YLFHSUHVLGHQWH� GH�

'H�L]TXLHUGD�D�GHUHFKD��&HOLD�9DVLPDOOD��6WHSKDQLH�%ORHP��5DOSK�/RSLDQ��$QGUHZ�<RXQJ��0DU\�3DOP��&OHPHQWH�GH�
-HV~V�$YLOD��5REHUW�*ULIILQ�\�*UHJ�-RKQVRQ��3UHVLGHQWH-6RFLHGDG�,QWHUQDFLRQDO�GH�)LWRSDWRORJtD�� 
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$PHULFDQ�+RUW��H[KRUWy�D� ORV�PLHPEURV�GH� OD�13%�D�DVLVWLU�D� OD�5HXQLyQ�$QXDO�GH� OD�1$332�GHO�
�����HQ�7XFVRQ��$=��:HQG\�%HOW]��TXLHQ� WUDEDMD�HQ�2SHUDFLRQHV�GH�&DPSR�HQ�HO�86'$-$3+,6-
334��UHFRQRFLy�OD�IXQFLyQ�GH�OD�1$332�HQ�OD�SURPRFLyQ�GH�OD�,QLFLDWLYD�GH�&RQWHQHGRUHV�0DUtWLPRV�
\�&RPHUFLR�(OHFWUyQLFR�GH�1RUWHDPpULFD��\�6KDLODMD�5DELQGUDQ�GHO�JUXSR�GH�0DQHMR�GH�3ROtWLFDV�GH�
3ODQWDV�SDUD�3ODQWDU�GHO�86'$-$3+,6-334�UHFRQRFLy�\�DJUDGHFLy�D� OD�1$332�SRU�SUHVHQWDU�XQD�
SURSXHVWD�D� OD�FRQYRFDWRULD�GH� WHPDV�GH� OD�&,3)�GHO������SDUD� OD�HODERUDFLyQ�GH�XQ�DQH[R�GH� OD�
1,0)����–�0RYLPLHQWR�LQWHUQDFLRQDO�GH�VHPLOODV–�'LVHxR�\�DSOLFDFLyQ�GH�HQIRTXHV�GH�VLVWHPDV�SDUD�
OD�FHUWLILFDFLyQ�ILWRVDQLWDULD�GH�VHPLOODV�� 

(O�'U��%UDG�*HWKLQJ��GLUHFWRU�GH�,QWHJUDFLyQ�GH�&LHQFLD�\�7HFQRORJtD�GH�OD�$VRFLDFLyQ�1DFLRQDO�GH�
)DEULFDQWHV�GH�7DULPDV�\�&RQWHQHGRUHV�GH�0DGHUD� �1:3&$��SRU�VX�VLJOD�HQ� LQJOpV�� LQYLWy�D� OD�
1$332� D� DVLVWLU� \� SDUWLFLSDU� HQ� ,17(53$/�� OD� LPSRUWDQWH� FRQIHUHQFLD� LQWHUQDFLRQDO� FHOHEUDGD�
FDGD�FXDWUR�DxRV�SDUD� OD� LQGXVWULD�PXQGLDO�GH� WDULPDV�\�HPEDODMH�GH�PDGHUD��/D�1$332�� MXQWR�
FRQ�HO�'U��*HWKLQJ�\�H[SHUWRV�HQ�HO� FDPSR�GH�VLOYLFXOWXUD�GH� ODV�2UJDQL]DFLRQHV�1DFLRQDOHV�GH�
3URWHFFLyQ� )LWRVDQLWDULD� GH� &DQDGi� \� (VWDGRV� 8QLGRV� RIUHFLHURQ� SRQHQFLDV� \� FRQWHVWDURQ�
SUHJXQWDV�GXUDQWH�OD�VHVLyQ�HGXFDWLYD�WLWXODGD�(PEDODMH�GH�PDGHUD�\� IDFLOLWDFLyQ�HO� FRPHUFLR��
FRQ� pQIDVLV� HQ� ORV� p[LWRV� \� GHVDItRV� DOUHGHGRU� GH� OD� LPSOHPHQWDFLyQ� GH� OD� 1,0)� ��� –�
5HJODPHQWDFLyQ�GHO�HPEDODMH�GH�PDGHUD�XWLOL]DGR�HQ�HO�FRPHUFLR� LQWHUQDFLRQDO��/D�UHXQLyQ�
VH�UHDOL]y�GHO����DO����GH�VHSWLHPEUH�HQ�HO�KRWHO�+\DWW�5HJHQF\�GH�0LQQHDSROLV��0LQQHVRWD� 

0iV� GH� ���� SURIHVLRQDOHV� GHO� HPEDODMH� GH� PDGHUD� DVLVWLHURQ� D� ,17(53$/�� /D� $VRFLDFLyQ�
&DQDGLHQVH�GH�7DULPDV�\�&RQWHQHGRUHV�GH�0DGHUD��&:3&$��SRU�VX�VLJOD�HQ�LQJOpV��\�OD�1:3&$�
IXHURQ�ORV�DQILWULRQHV�GH�HVWD�UHXQLyQ��/D�,17(53$/�WDPELpQ�LQFOX\y�XQD�IHULD�FRPHUFLDO�FRQ�PiV�
GH����H[KLELGRUHV��VHVLRQHV�HGXFDWLYDV��YLVLWDV�\�DPSOLDV�RSRUWXQLGDGHV�SDUD�HVWDEOHFHU�XQD�UHG�
GH�FRQWDFWRV��/D�1$332�GHVHD�H[SUHVDU�VX�DJUDGHFLPLHQWR�D� OD�1:3&$�SRU�KDFHUORV�SDUWtFLSH�
HQ�HVWD�UHXQLyQ�LQWHUQDFLRQDO�GH�LPSRUWDQFLD�� 

/RV�GtDV���\���GH�DJRVWR�� OD�1$332�DVLVWLy�HQ�FDOLGDG�GH�REVHUYDGRUD�D�XQD� UHXQLyQ�ELODWHUDO–�
&DQDGi�(VWDGRV� 8QLGRV� –� UHDOL]DGD� HQ� HO� ODERUDWRULR� GHO� 86'$-$3+,6-334� HQ� %X]]DUGV� %D\��
0DVVDFKXVHWWV��(O�REMHWLYR�GH�OD�UHXQLyQ�IXH�UHYLVDU�ORV�LQIRUPHV�DFWXDOHV�GH�WUDPSHR�H�LQVSHFFLyQ�
GH�ORV�SDtVHV�UHJODPHQWDGRV�SRU�OD�SUHVHQFLD�GH�OD�3*$��FRQ�HO�ILQ�GH�GHWHUPLQDU�VL�VH�MXVWLILFDED�
FXDOTXLHU�FDPELR�D�ORV�DFWXDOHV�SHUtRGRV�GH�ULHVJR�HVSHFLILFDGRV�� 
� 
/D� SDORPLOOD� JLWDQD� DVLiWLFD� �3*$�� HV� XQD� SODJD� FXDUHQWHQDULD� SDUD� 1RUWHDPpULFD� TXH� SXHGH�
WUDQVSRUWDUVH� HQ� HPEDUFDFLRQHV� \� FDUJDPHQWRV�� 'H� LQWURGXFLUVH�� OD� 3*$� SRGUtD� FDXVDU� GDxRV�
FRQVLGHUDEOHV� D� ORV� UHFXUVRV� YHJHWDOHV� GH� 1RUWHDPpULFD�� HO� FRPHUFLR� TXH� GHSHQGH� GH� HVWRV�
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UHFXUVRV�YHJHWDOHV�\�DO�DFFHVR�D�ORV�PHUFDGRV�GH�ORV�SDtVHV�TXH�HVWiQ�OLEUHV�GH�OD�3*$��'RV�GH�ORV�
SDtVHV�PLHPEURV�GH�OD�1$332�-�&DQDGi�\�((��88��–�HVWiQ�WUDEDMDQGR�FRQMXQWDPHQWH�SDUD�PDQHMDU�
HO� ULHVJR� GH� OD� 3*$� HQ� HO� OXJDU� GH� RULJHQ� D� WUDYpV� GH� XQ� SURJUDPD� GH� FHUWLILFDFLyQ� GH�
HPEDUFDFLRQHV� DQWHV� GH� VX� SDUWLGD�� HO� FXDO� GHSHQGH� GH� OD� GHILQLFLyQ� SUHFLVD� GH� ORV� SHUtRGRV� GH�
ULHVJR� HVSHFLILFDGRV� SDUD� OD� 3*$�� 'LFKR� SURJUDPD� VH� IXQGDPHQWD� HQ� OD� 1RUPD� 5HJLRQDO� VREUH�
0HGLGDV� )LWRVDQLWDULDV� GH� OD� 1$332� ��� –� 'LUHFWULFHV� SDUD� UHJODPHQWDU� OD� PRYLOL]DFLyQ� GH�
HPEDUFDFLRQHV�SURYHQLHQWHV�GH�iUHDV�LQIHVWDGDV�GH�OD�SDORPLOOD�JLWDQD�DVLiWLFD� 
 
$� SHVDU� GH� TXH� ODV� HQWLGDGHV� GH� VDQLGDG� YHJHWDO� \� DJULFXOWXUD� GH� ((�� 88�� \� &DQDGi� VRQ�
LQGHSHQGLHQWHV�\�VXV�OHJLVODFLRQHV�YDUtDQ��ORV�HVIXHU]RV�GH�PLWLJDFLyQ�\�H[FOXVLyQ�GHO�ULHVJR�GH�OD�
3*$�HVWiQ�DUPRQL]DGRV�HQ�ORV�GRV�SDtVHV�\�DPERV�OR�FRQVLGHUDQ�GH�DOWD�SULRULGDG��$GHPiV�HVWiQ�
FRPSURPHWLGRV� D� WUDEDMDU� FRQ� ORV� VRFLRV� GH� OD� LQGXVWULD� \� FRQ� 0p[LFR� FRQ� PLUDV� D� DSR\DU� ODV�
PHGLGDV�TXH�GLVPLQXLUiQ�HO�ULHVJR�GH�OD�3*$�HQ�HO�OXJDU�GH�RULJHQ� 
 
3DUD� ODV� HPEDUFDFLRQHV� TXH� KD\DQ� SDVDGR� SRU� iUHDV� UHJODPHQWDGDV� SRU� OD� 3*$� GXUDQWH� ORV�
SHUtRGRV�HVSHFtILFRV��((��88��\�&DQDGi�H[LJHQ�ODV�VLJXLHQWHV�PHGLGDV�ILWRVDQLWDULDV� 
 
· /DV�HPEDUFDFLRQHV�GHEHQ�LQVSHFFLRQDUVH�\�REWHQHU�OD�FHUWLILFDFLyQ�DQWHV�GH�VX�SDUWLGD�GH�SDUWH�

GH� XQ� RUJDQLVPR� GH� FHUWLILFDFLyQ� UHFRQRFLGR�� /DV� LQVSHFFLRQHV� GHEHUtDQ� UHDOL]DUVH� OR� PiV�
FHUFDQR� SRVLEOH� DO� SHUtRGR� GH� SDUWLGD� GH� OD� HPEDUFDFLyQ� GHO� SXHUWR� UHJODPHQWDGR�� 'HEH�
SUHVHQWDUVH�D�ORV�IXQFLRQDULRV�FDQDGLHQVHV�\�HVWDGRXQLGHQVHV�XQD�FRSLD�GHO�FHUWLILFDGR��HO�FXDO�
HVWLSXOH�TXH�OD�HPEDUFDFLyQ�HVWi�OLEUH�GH�HVWDGLRV�GH�YLGD�GH�OD�3*$�  

� 
· /RV� FDSLWDQHV� GH� ODV� HPEDUFDFLRQHV� GHEHQ� SUHVHQWDU� ORV� GDWRV� GH� YLVLWDV� D� ORV� SXHUWRV� TXH�

FRPSUHQGDQ�XQ�SHUtRGR�GH�GRV�DxRV��DQWHV�GH�OOHJDU�D�XQ�SXHUWR�QRUWHDPHULFDQR��'LFKRV�GDWRV�
GH�YLVLWDV�GHEHUtDQ�SUHVHQWDUVH�MXQWR�FRQ�HO�FHUWLILFDGR�DQWHV�GH�OD�SDUWLGD�� 

 
· /DV� HPEDUFDFLRQHV� GHEHQ� OOHJDU� D� ORV� SXHUWRV� QRUWHDPHULFDQRV� OLEUHV� GH� 3*$�� 3DUD� HYLWDU�

UHWUDVRV��GHVYtRV�\�RWURV�SRVLEOHV�LPSDFWRV�UHODFLRQDGRV�FRQ�OD�PLWLJDFLyQ�GHO�ULHVJR�GH�HQWUDGD�
GH� OD�3*$�D�1RUWHDPpULFD�� OD� WULSXODFLyQ�GH� OD�HPEDUFDFLyQ�GHEHUtD� UHDOL]DU�DXWRLQVSHFFLRQHV�
LQWHQVDV�GH� OD�HPEDUFDFLyQ�SDUD�EXVFDU��HOLPLQDU� �TXLWDU� UDVSDQGR��\�GHVKDFHUVH�R�GHVWUXLU�GH�
PDQHUD�DGHFXDGD�WRGDV�ODV�PDVDV�GH�KXHYHFLOORV�\�RWURV�HVWDGLRV�GH�YLGD�GH�OD�3*$�DQWHV�GH�
HQWUDU�D�ORV�SXHUWRV�HVWDGRXQLGHQVHV�\�FDQDGLHQVHV� 

7DO�FRPR�VH�FRQYLQR�HQ�OD����D�UHXQLyQ�GH�OD�&RPLVLyQ�GH�PHGLGDV�ILWRVDQLWDULDV�GH�OD�&,3)��&0)-
�����HQ�HO������VH�DQXQFLy�XQD�FRQYRFDWRULD�FRPELQDGD�GH�WHPDV�SDUD�QRUPDV�LQWHUQDFLRQDOHV�GH�
VDQLGDG�YHJHWDO� \� UHFXUVRV�SDUD� OD� LPSOHPHQWDFLyQ��/D�FRQYRFDWRULD�VH�H[WHQGLy�GHO���GH�PD\R�
KDVWD�HO����GH�DJRVWR��/RV�WHPDV�TXH�SXGLHUDQ�SUHVHQWDUVH�LQFOX\HQ�OD�QHFHVLGDG�GH�FRQWDU�FRQ�
XQD�QRUPD�LQWHUQDFLRQDO�SDUD�PHGLGDV�ILWRVDQLWDULDV��1,0)��QXHYD��FRPSRQHQWHV�QXHYRV�SDUD�ODV�
1,0)� H[LVWHQWHV� WDOHV� FRPR� DSpQGLFHV�� DQH[RV� R� VXSOHPHQWRV�� UHYLVLRQHV� GH�1,0)� H[LVWHQWHV��
SODJD�V��SDUD� ODV�FXDOHV�GHEHUtD�HODERUDUVH�XQ�SURWRFROR�GH�GLDJQyVWLFR�QXHYR��UHFXUVRV�QXHYRV�
GHVWLQDGRV� D�PHMRUDU� OD� LPSOHPHQWDFLyQ� GH� ODV�1,0)� H[LVWHQWHV� \� UHYLVLRQHV� D� ORV� UHFXUVRV� GH�
LPSOHPHQWDFLyQ�H[LVWHQWHV��6H�VROLFLWy�D�ODV�SDUWHV�FRQWUDWDQWHV��SDtVHV�TXH�VRQ�VLJQDWDULRV�GH�OD�
&,3)��DVt�FRPR�D�ODV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�SURWHFFLyQ�ILWRVDQLWDULD�TXH�SUHVHQWDUDQ�WHPDV�
VLJXLHQGR�XWLOL]DQGR�ODV�LQVWUXFFLRQHV�SURSRUFLRQDGDV�SRU�OD�6HFUHWDUtD�GH�OD�&,3)� 
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/D� 1$332�� HQ� QRPEUH� GH� VXV� WUHV� SDtVHV�PLHPEURV�� SUHVHQWy� XQD� SURSXHVWD� SDUD� HODERUDU� XQ�
DQH[R� GH� OD� UHFLHQWHPHQWH�DGRSWDGD�1,0)� ��-� 0RYLPLHQWR� LQWHUQDFLRQDO� GH� VHPLOODV� WLWXODGR�
'LVHxR�\�DSOLFDFLyQ�GH�HQIRTXHV�GH�VLVWHPDV�SDUD�OD�FHUWLILFDFLyQ�ILWRVDQLWDULD�GH�VHPLOODV��(O�
HQIRTXH� GH� VLVWHPDV� SDUD� OD� FHUWLILFDFLyQ� ILWRVDQLWDULD� GH� VHPLOODV�� WDO� FRPR� VH� GHVFULEH� HQ� OD�
SURSXHVWD�GH�OD�1$332��WLHQH�FRPR�ILQDOLGDG�DSOLFDUVH�HQ�WRGRV�ORV�VHFWRUHV�GH�VHPLOODV��YHUGXUDV��
FHUHDOHV��FXOWLYRV�HQ�KLOHUDV��JUDQMD�\�SDVWR��IORUHV���WRGRV�ORV�SDtVHV�LPSRUWDGRUHV�\�H[SRUWDGRUHV�\�
HQWLGDGHV�SURGXFWRUDV�GH�VHPLOODV�GH�WRGRV�ORV�WDPDxRV��/RV�HQIRTXHV�GH�VLVWHPDV�RIUHFHQ�PD\RU�
IOH[LELOLGDG�\�PiV�RSRUWXQLGDGHV�GH�DSOLFDU�PHGLGDV�HTXLYDOHQWHV�FRPR�DOWHUQDWLYDV�D� ODV�PHGLGDV�
ILWRVDQLWDULDV�LQGLYLGXDOHV��S��HM���IXPLJDFLyQ��R�FXDQGR�QR�H[LVWDQ�PHGLGDV�LQGLYLGXDOHV��(O�PDUFR�GH�
HQIRTXHV� GH� VLVWHPDV� TXH� VH� SURSRQH� FRPSUHQGH� PHGLGDV� SDUD� WRGRV� ORV� WLSRV� GH� SODJDV�
LQFOX\HQGR� D� ORV� SDWyJHQRV�� DUWUySRGRV� \� VHPLOODV� GH� PDOH]DV�� 3XHVWR� TXH� HO� VLVWHPD� FRQWLHQH�
PHGLGDV� SDUD� WRGR� WLSRV� GH�SODJDV��HVWH� WLHQH� OD� SRVLELOLGDG�GH�PDQHMDU� GH�PDQHUD�SURDFWLYD� ODV�
SODJDV�QXHYDV�\�HPHUJHQWHV�TXH�SXHGDQ�RFXSDU�ORV�PLVPRV�QLFKRV�HFROyJLFRV�R�QLFKRV�VLPLODUHV� 

$GHPiV�GHO�DSR\R�XQiQLPH�GH�&DQDGi��(VWDGRV�8QLGRV�\�0p[LFR�� OD�SURSXHVWD�GH� OD�1$332�GH�
HODERUDU� XQ� DQH[R� GH� OD� 1,0)� ��� UHFLELy� DSR\R� FROHFWLYR� GH� SDtVHV� FRPR�$XVWUDOLD�� 6XGiIULFD� \�
&KLOH�� GH� RUJDQL]DFLRQHV� UHJLRQDOHV� GH� SURWHFFLyQ� ILWRVDQLWDULD� FRPR� HO� 2,56$� \� OD� &$+)6$��
DGHPiV� GH� ODV� DVRFLDFLRQHV� GH� FRPHUFLR�LQGXVWULD� GH� VHPLOODV� WDOHV� FRPR� OD� )HGHUDFLyQ�
,QWHUQDFLRQDO�GH�6HPLOODV��,6)��SRU�VX�VLJOD�HQ�LQJOpV���OD�$VRFLDFLyQ�$PHULFDQD�SDUD�HO�&RPHUFLR�GH�
6HPLOODV� �$67$��SRU� VX� VLJOD�HQ� LQJOpV��� OD�$VRFLDFLyQ�&DQDGLHQVH�SDUD�HO�&RPHUFLR�GH�6HPLOODV�
�&67$��SRU�VX�VLJOD�HQ�LQJOpV��\�OD��$VRFLDFLyQ�GH�6HPLOODV�GH�ODV�$PpULFDV��6$$�� 

(O� *UXSR� GH� DFFLyQ� VREUH� OD� SUHVHQWDFLyQ� GH� WHPDV� �7)7�� SRU� VX� VLJOD� HQ� LQJOpV�� FODVLILFDUi� ODV�
SURSXHVWDV�UHFLELGDV�IUHQWH�D�ORV�FULWHULRV�HVWDEOHFLGRV�SDUD�OD�MXVWLILFDFLyQ�\�SULRUL]DFLyQ�GH�WHPDV�\�
EULQGDUi��UHFRPHQGDFLRQHV�DO�&RPLWp�GH�$SOLFDFLyQ�\�'HVDUUROOR�GH�OD�&DSDFLGDG��&$'&���(OORV��D�
VX�YH]��UHYLVDUiQ�\�EULQGDUiQ�VX�DQiOLVLV�DO�7)7�HO�FXDO�SUHSDUDUi�\�SUHVHQWDUi�ODV�UHFRPHQGDFLRQHV�
D� OD�&0)-���SDUD�VX�DGRSFLyQ��(Q� WRWDO�� OD�6HFUHWDUtD�GH� OD�&,3)� UHFLELy ��� SURSXHVWDV� SDUD� OD�
FRQYRFDWRULD�GH�WHPDV��/DV�SURSXHVWD�VH�SXHGHQ�HQFRQWUDU�HQ�HO�VLJXLHQWH�HQODFH�� 

KWWSV���ZZZ�LSSF�LQW�HQ�FRUH-DFWLYLWLHV�VWDQGDUGV-DQG-LPSOHPHQWDWLRQ�FDOO-IRU-WRSLFV-VWDQGDUGV-DQG-
LPSOHPHQWDWLRQ�� 

/RV�GtDV����\����GH�MXOLR�HO�HTXLSR�GH�PDQHMR�GH�OD�1$332��FRQVWLWXLGR�SRU�HO�&RPLWp�(MHFXWLYR�
�&(��� HO� *UXSR� &RQVXOWLYR� GH� OD� ,QGXVWULD� �*&,�� \� HO� &RPLWp� &RQVXOWLYR� \� GH� 0DQHMR� �&&0��
UHDOL]DURQ�XQD� UHXQLyQ�SUHVHQFLDO�HQ�5DOHLJK��&DUROLQD�GHO�1RUWH��6H�GLVFXWLHURQ�DFWXDOL]DFLRQHV�
FODYH�GHO�JRELHUQR�\�OD�LQGXVWULD��DFWXDOL]DFLRQHV�DFHUFD�GHO�SURJUDPD�GH�WUDEDMR��SUHVXSXHVWR�GH�
OD�1$332�GHO� �����\� ORV�DVSHFWRV�GH�RUJDQL]DFLyQ�\� ORJtVWLFRV�GH� OD����D�5HXQLyQ�$QXDO�GH� OD�
1$332� 

(Q�ODV�UHXQLRQHV�UHDOL]DGDV�HQ�7XFVRQ��HO�&(�GH�OD�1$332�(&�DGRSWy�\�ILUPy�OD�1RUPD�UHJLRQDO�
GH� OD� 1$332� VREUH� PHGLGDV� ILWRVDQLWDULDV� ��� �150)� ����� $SOLFDFLyQ� GH� HQIRTXHV� GH�
VLVWHPDV�SDUD�PDQHMDU� HO� ULHVJR�GH� SODJDV� UHODFLRQDGR� FRQ� OD�PRYLOL]DFLyQ�GH� SURGXFWRV�
IRUHVWDOHV� \� GLVFXWLHURQ� ORV� VLJXLHQWHV� SDVRV� HQ� FXDQWR� DO� GRFXPHQWR� GH� GLVFXVLyQ� VREUH� HO�
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(O�&RPLWp�(MHFXWLYR�GH� OD�1$332�DGRSWy�RILFLDOPHQWH�\� ILUPy�XQD�QRUPD� UHJLRQDO�QXHYD� �150)�
���� ©$SOLFDFLyQ� GH� HQIRTXHV� GH� VLVWHPDV� SDUD� PDQHMDU� HO� ULHVJR� GH� SODJDV� UHODFLRQDGR� FRQ� OD�
PRYLOL]DFLyQ�GH�SURGXFWRV�IRUHVWDOHVª�GXUDQWH�VX�UHXQLyQ�DO�PDUJHQ�GH�OD����D�UHXQLyQ�DQXDO�GH�OD�
1$332��/D�QRUPD��OD�FXDO�LQFOX\H�XQ�DSpQGLFH�H[WHQVR��IXH�HODERUDGD�SRU�HO�*UXSR�GH�H[SHUWRV�HQ�
DVXQWRV�IRUHVWDOHV�GH�OD�1$332��� 

/D�6HFUHWDUtD�GH�OD�1$332�GHVHD�DSURYHFKDU�HVWD�RSRUWXQLGDG�SDUD�IHOLFLWDU�D�WRGRV�ORV�PLHPEURV�
GHO�*(��(ULF�$OOHQ� -�SUHVLGHQWH��7\URQH�-RQHV��6WHYH�&{Wp��1DQF\�)XUQHVV��0HJKDQ�1RVHZRUWK\��
6FRWW�0\HUV��3DXO�&KDORX[��*XVWDYR�*RQ]iOHV��6DUD�&DEUHUD��1RUPD�3DWULFLD�0LUDQGD�*RQ]iOHV��
%DUU\�)RUG��&KXFN�'HQWHOEHFN��5XVVHOO�5HFN��'DYH�.UHWVFKPDQQ��%UDG�*HWKLQJ�\�)DLWK�&DPSEHOO���
/D� 150)� ��� HVWDUi� GLVSRQLEOH� HQ� OtQHD� D� WUDYpV� GHO� VLWLR� ZHE� GH� OD� 1$332� HQ� HO� HQODFH�
ZZZ�QDSSR�RUJ 

/D�1$332�\�HO�$3+,6-334�FUHDURQ�XQ�©SyVWHU�GH�DSR\R�DO�$,69ª�HO�FXDO�VH�H[KLELUi�GXUDQWH�OD�
UHXQLyQ� HQ� 9DQFRXYHU�� SURJUDPDGD� SDUD� ORV� GtDV� ��� DO� ��� GH� QRYLHPEUH�� � (O� SyVWHU� WLHQH� XQD�
VLOXHWD�GH�XQ�FDPSR�DJUtFROD�\�XQ�ERVTXH�GHIROLDGR��6H�SURSRUFLRQDUiQ�HWLTXHWDV�FRQ�OD�IRUPD�GHO�
ORJR�GH�OD�1$332��FRQ�WUHV�KRMLWDV�SDUD�TXH�ODV�SHUVRQDV�ODV�ILUPHQ�\�ODV�FRORTXHQ�\D�VHD�VREUH�
ORV� iUEROHV� \�R� ODV� SODQWHQ� HQ� HO� FDPSR� FRQ� HO� ILQ� GH� PRVWUDU� DSR\R� D� OD� LQLFLDWLYD� GHO� $,69��
7DPELpQ�KDEUi�IROOHWRV�\�XQ�YLGHR�SURPRFLRQDO�VREUH�HO�$,69�SDUD�TXH�ORV�SDUWLFLSDQWHV�FRQR]FDQ�
PiV�DFHUFD�GH�HVWD�LQLFLDWLYD� 

JRUJRMR� NKDSUD�� (QIRTXH� QRUWHDPHULFDQR� SDUD� SUHYHQLU� OD� LQWURGXFFLyQ�� HO� HVWDEOHFLPLHQWR� \� OD�
GLVSHUVLyQ�GHO�JRUJRMR�NKDSUD��7URJRGHUPD�JUDQDULXP��&ROHRSWHUD��'HUPHVWLGDH��HQ�GLVWLQWDV�YtDV���
$PERV�GRFXPHQWRV�VH�VRPHWLHURQ�D�OD�FRQVXOWD�GH�SDtV�GH����GtDV�HO���GH�DJRVWR�GHO������ 

/D�SUy[LPD�UHXQLyQ�GHO�HTXLSR�GH�PDQHMR�GH�OD�1$332�VH�UHDOL]DUi�HQ�:DVKLQJWRQ�'&�HQ�HO�PHV�
GH�IHEUHUR�GHO������ 
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5LQFyQ�GH�OD�1$332� 
%LHQYHQLGD�0DULEHO�+XUWDGR�-�QXHYD�JHUHQWH�

GHO�SUR\HFWR�GHO�PDQXDO�VREUH�0)5 

0DULEHO�HV� ,QJHQLHUD�$JUyQRPD�FRQ�0DHVWUtD�HQ�'HVDUUROOR�\�*HUHQ�
FLD� ,QWHJUDO�GH�3UR\HFWRV��7UDEDMy�GXUDQWH�GRV�DxRV�HQ�HO�&HQWUR�GH�
H[FHOHQFLD� ILWRVDQLWDULD� HQ� &RORPELD� EDMR� XQ� FRQYHQLR� HQWUH� HO� ,&$��
,,&$��$3+,6�\�86$,'�HQ�HO�iUHD�GH� WUDWDPLHQWRV�FXDUHQWHQDULRV�� LQ�
YHVWLJDFLyQ�\�SURWHFFLyQ� ILWRVDQLWDULD��3RVWHULRUPHQWH� WUDEDMy�SRU� WUHV�
DxRV�HQ�HO�86'$�$3+,6�VHGH�&RORPELD�FRPR�HVSHFLDOLVWD�HQ� WUDWD�
PLHQWRV� FXDUHQWHQDULRV�� 'HVGH� HO� ����� KDVWD� HO� ����� WUDEDMy� HQ� HO�
,QVWLWXWR�&RORPELDQR�$JURSHFXDULR�,&$-�213)�GH�&RORPELD�HQ�HO�iUHD�
GH�(SLGHPLRORJtD�\�9LJLODQFLD�)LWRVDQLWDULD��7UDEDMD�HQ�OD�$JHQFLD�GH�
'HVDUUROOR�5XUDO�HQ�HO�iUHD�GH�SUR\HFWRV�GH�LQYHUVLyQ�\�HV�FRQVXOWRUD�
JHUHQWH�GHO�SUR\HFWR�GH�PXHVWUHR�IXQGDPHQWDGR�HQ�HO�ULHVJR�SDUD�OD�
2UJDQL]DFLyQ�1RUWHDPHULFDQD�GH�3URWHFFLyQ�D�ODV�3ODQWDV�–1$332�� 

3yVWHU�DQWHV�GH�ODV�©ILUPDV�GH�DSR\Rª 3yVWHU�GHVSXpV�GH�ODV�©ILUPDV�GH�DSR\Rª 
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*DODUGRQDGRV�SRU�OD�1$332�HQ�HO����� 
/D�1$332�GHVHD�IHOLFLWDU�D�ORV�VLJXLHQWHV�JDODUGRQDGRV�� 

>�@�\�>�@��,JQDFLR�%iH]�GHO�*UXSR�GH�H[SHUWRV�GHO�VLVWHPD�GH�DOHUWD�ILWRVDQLWDULD�\�:HQG\�$VELO�GH�
ORV�*UXSRV�GH�H[SHUWRV�GH�OD�3*$�\�JRUJRMR�NKDSUD�SRU�VXV�FRQWULEXFLRQHV�VREUHVDOLHQWHV�\�HO�
WUDEDMR�UHDOL]DGR�GH�SDUWH�GH�VXV�JUXSRV�GH�H[SHUWRV��� 

>�@��(O�*UXSR�&RQVXOWLYR�GH�OD�,QGXVWULD��&UDLJ�5HJHOEUXJJH��LQGXVWULD�GH�((��88���$QGUHZ�0RUVH��
LQGXVWULD�GH�&DQDGi�\�0DULR�3XHQWH�5D\D��LQGXVWULD�GH�0p[LFR�SRU�VXV�HVIXHU]RV�HQ�OD�SURPRFLyQ�
GH�OD�SDUWLFLSDFLyQ�GH�OD�LQGXVWULD�HQ�ODV�DFWLYLGDGHV�GH�OD�1$332� 

>�@�-HDQ�)UDQoRLV�%ROGXF��$&,$��SRU�VXV�FRQWULEXFLRQHV�H[FHOHQWHV�D�OD�1$332�FRPR�IDFLOLWDGRU�\�
PDHVWUR�GH�FHUHPRQLDV�©H[WUDRUGLQDLUHª� 

>�@��-RKQ�*UHLIHU�SRU�VXV�FRQWULEXFLRQHV�D�OD�1$332�FRPR�PLHPEUR�DOWHUQDWLYR�GHO�&RPLWp�
(MHFXWLYR�GH�OD�1$332� 

>�@��3KLO�%HUJHU�SRU�VX�OLGHUD]JR�\�DSR\R�D�OD�1$332�FRPR�GLUHFWRU�HMHFXWLYR�GHO�JUXSR�GH�&LHQFLD�
\�7HFQRORJtD�GH�$3+,6-334�� 

>�@��%RE�*ULIILQ�HQ�UHFRQRFLPLHQWR�SRU�ORV�ORJURV�\�FRQWULEXFLRQHV�GH�WRGD�XQD�YLGD�D�OD�1$332� 

>�@��-RUJH�'RQQDGLHX�SRU�VX�SHUPDQHQFLD�LQYDORUDEOH�FRPR�SURPRWRU�GHO�FRPHUFLR�GH�FtWULFRV�
PH[LFDQRV� 

>�@��$QWRQLR�2EUHJyQ�/XNHQ�UHFRQRFLHQGR�VX�IXQFLyQ�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�SULPHUD�iUHD�OLEUH�
GH�SODJDV�GHO�PXQGR��XQ�UHFRQRFLPLHQWR�RWRUJDGR�SRU�OD�1$332�HQ�RFWXEUH�GH������ 

� � � 

� � � 

� � � 
)RWRV�SRU�6DPXHO�0RUVH–�&RUWHVtD�GH�86'$ 
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1RWLFLDV�GH�ORV�JUXSRV�GH�H[SHUWRV�
GH�OD�1$332 

&RQWURO� ELROyJLFR�� � /D� 6HFUHWDUtD� GH� OD�
1$332�FRQWLQXDUi�WUDEDMDQGR�HQ�OD�QDUUDFLyQ�
GH� OD� YHUVLyQ� HQ� HVSDxRO� GHO� PyGXOR� GH� OD�
150)������(VWH�JUXSR�GH�H[SHUWRV�HPSH]DUi�
D� WUDEDMDU� PX\� SURQWR� HQ� OD� UHYLVLyQ� GH� OD�
150)� ��� -� &RQVWUXFFLyQ� \� RSHUDFLyQ� GH�
LQVWDODFLRQHV� GH� FRQWHQFLyQ� SDUD� $&%�� � /D�
6HFUHWDUtD� GH� OD� 1$332� GHVHD� GDU� OD�
ELHQYHQLGD� DO� 'U�� .LUN� 0DUWLQ� �86'$-$3+,6-
334��FRPR�PLHPEUR�QXHYR�GHO�*(� 

&HUWLILFDFLyQ� HOHFWUyQLFD�� � (O� SUR\HFWR�
FRQWLQ~D� DYDQ]DQGR� FRQVLGHUDEOHPHQWH� FRQ�
ORV� LQWHUFDPELRV� GH� FHUWLILFDGRV� HOHFWUyQLFRV�
HQ�GLUHFWR�HQWUH�ORV�SDtVHV��D�WUDYpV�GHO�QRGR�
GH� OD� &,3)�� � &KULVWLDQ� 'HOOLV�� SUHVLGHQWH� GHO�
*(� GH� FHUWLILFDFLyQ� HOHFWUyQLFD� \� :DOWHU�
$OHVVDQGULQL� GHO� 6(1$6$�� $UJHQWLQD�
UHDOL]DURQ� XQD� GHPRVWUDFLyQ� GHO� LQWHUFDPELR�
GH� XQ� FHUWLILFDGR� HOHFWUyQLFR� HQ� GLUHFWR�
GXUDQWH� OD� UHXQLyQ� DQXDO� GH� OD� 1$332� HQ�
7XFVRQ�� /D� 6HFUHWDUtD� GH� OD� 1$332� GHVHD�
GDU� OD� ELHQYHQLGD� D� .DUWKLN� 6HWKXUDPDQ� GHO�
86'$-$3+,6-334�FRPR�PLHPEUR�QXHYR�GHO�
*(� 

)RUHVWDO ���(O� JUXSR� IRUHVWDO� GH� OD� 1$332�
FRPSOHWy� UHFLHQWHPHQWH� HO� WUDEDMR� HQ� OD�
150)� ���� XQD� QRUPD� UHJLRQDO� QXHYD���
'HVSXpV� GH� OD� UHRUJDQL]DFLyQ�� HO� JUXSR�
LQLFLDUi� HO� WUDEDMR� HQ� XQ� SUR\HFWR� QXHYR�
WLWXODGR� ©2ULHQWDFLyQ� SDUD� OD� LQVSHFFLyQ�
SRVWHULRU� D� OD� GHWHFFLyQ� GH� SODJDV� HQ�
HPEDODMHV� \� SURGXFWRV� GH� PDGHUD�
FHUWLILFDGRVª� 

*RUJRMR�NKDSUD��(O�*(�FRPSOHWy� OD�SULPHUD�
YHUVLyQ� SUHOLPLQDU� GHO� GRFXPHQWR� GH�
GLVFXVLyQ� VREUH� HO� JRUJRMR� NKDSUD� \� OR�
VRPHWLy�D�OD�FRQVXOWD�GH�SDtV�GH����GtDV�HO���
GH� DJRVWR�� (O� *(� UHYLVDUi� ORV� FRPHQWDULRV�
UHFLELGRV�HQ�XQ�IXWXUR�FHUFDQR� 

/LPiQWULGRV�� (VWH� *(� KD� DGTXLULGR�
YHORFLGDG� HQ� OD� VHJXQGD� PLWDG� GHO� �����
WUDEDMDQGR� HQ� DQiOLVLV� GH� ULHVJRV� SDUD� RWUDV�

HVSHFLHV�GH� OLPiQWULGRV�H� LQLFLDQGR�HO� WUDEDMR�GHO�
GRFXPHQWR� GH� FLHQFLD� \� WHFQRORJtD� WLWXODGR�
©5LHVJRV�UHODFLRQDGRV�FRQ�OLPiQWULGRV�GH�SRVLEOH�
LQWHUpV�SDUD�OD�UHJLyQ�GH�OD�1$332��LGHQWLILFDQGR�
SRVLEOHV�HVSHFLHV�\�YtDV�GH�LQWHUpVª���(O�*(�SUHYp�
FRPSOHWDU�HVWD�WDUHD�SDUD�PHGLDGRV�GHO������ 

0XHVWUHR� IXQGDPHQWDGR� HQ� HO� ULHVJR���6H�
GHVEDQGy�RILFLDOPHQWH�DO� JUXSR�GH�0)5��SHUR�HO�
WUDEDMR�GHO�SUR\HFWR�GH�0)5�FRQWLQ~D��FRRUGLQDGR�
SRU� %RE� *ULIILQ�� 86'$-$3+,6-334��� � (O� WUDEDMR�
GH�OD�PHPRULD�GHO�0)5�VH�FRPSOHWy�\�ODV�FRSLDV�
GH� GLFKD� PHPRULD� HQ� LQJOpV� \� HVSDxRO� \D� VH�
HQFXHQWUDQ� GLVSRQLEOHV� HQ� HO� VLWLR� ZHE� GH� OD�
1$332��YpDVH�OD�QRWD�D�FRQWLQXDFLyQ���� 

/D� 6HFUHWDUtD� GH� OD� 1$332� GHVHD� GDU� OD�
ELHQYHQLGD� D� 0DULEHO� +XUWDGR� FRPR� QXHYD�
JHUHQWH� GHO� SUR\HFWR� GHO� PDQXDO� VREUH� 0)5� \�
DJUDGHFHPRV� D� ;X� <DQ� SRU� ORV� HVIXHU]RV�
UHDOL]DGRV�HQ�HO�PDQXDO�GHO�0)5��(O�PDQXDO�HVWi�
SUHYLVWR� FRPSOHWDUVH� D� PHGLDGRV� GHO� ������ /D�
6HFUHWDUtD� GH� OD� 1$332� WDPELpQ� GHVHD�
UHFRQRFHU�\�DJUDGHFHU�DO� ,QVWLWXWR�,QWHUDPHULFDQR�
GH� &RRSHUDFLyQ� SDUD� OD� $JULFXOWXUD� �,,&$�� \� DO�
86'$� SRU� EULQGDU� DSR\R� WpFQLFR�� VHUYLFLRV� GH�
WUDGXFFLyQ�\�ILQDQFLDPLHQWR�SDUD�HVWH�SUR\HFWR� 

7DOOHU� SDUD� OD� LPSOHPHQWDFLyQ� GH� OD�1,0)�
����0RYLPLHQWR� LQWHUQDFLRQDO�GH�VHPLOODV����
(O� *(� KD� FRQYHQLGR� UHDOL]DU� HO� WDOOHU� HQ� ODV�
LQVWDODFLRQHV�GHO�,,&$�HQ�6DQ�-RVp��&RVWD�5LFD�OD�
SULPHUD� VHPDQD� GH� PDU]R� GHO� ������ 6H� KD�
SUHSDUDGR�XQD�DJHQGD�GH���GtDV�SDUD�HO�WDOOHU��OD�
FXDO�HVWDUi�GLVSRQLEOH�PX\�SURQWR�HQ�HO�VLWLR�ZHE�
GHO�WDOOHU�� 

5HYLVLyQ�GH� OD�150)���� �0RYLOL]DFLyQ�GH�
iUEROHV�GH� IUXWDV�GH�KXHVR�\�SRPiFHDV�\�
YLGHV����(O�*(�KD�LQLFLDGR�OD�DFWXDOL]DFLyQ�GH�ODV�
WDEODV� GH� SODJDV�HQ� ORV� DQH[RV�GH� OD�150)������
6H� KDQ� IRUPDGR� YDULRV� VXEJUXSRV� \� VH� KDQ�
DVLJQDGR�WDUHDV�HVSHFtILFDV�DO�UHVSHFWR��7DPELpQ�
VH�KD�LQLFLDGR�HO�WUDEDMR�HGLWRULDO�HQ�HO�GRFXPHQWR� 

5HYLVLyQ� GH� OD� 150)� �� �$XWRUL]DFLyQ� GH�
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ODERUDWRULRV� SDUD� UHDOL]DU� SUXHEDV�
ILWRVDQLWDULDV���(O� *(� HVWi� SURFHGLHQGR� FRQ�
OD� UHYLVLyQ�\�DFWXDOL]DFLyQ�GHO�GRFXPHQWR�� �(O�
WtWXOR� GH� OD� QRUPD� VH� FDPELy� D� ©$XWRUL]DFLyQ�
GH� ODERUDWRULRV� SDUD� UHDOL]DU� SUXHEDV� GH�
GLDJQyVWLFR�ILWRVDQLWDULRª� 

6LVWHPD�GH�DOHUWD�ILWRVDQLWDULD�� (O� JUXSR�
FRQWLQ~D� SUHVHQWDQGR� DOHUWDV� GH� SODJDV� H�
LQIRUPHV� VREUH� SODJDV� HPHUJHQWHV� SDUD� OD�
UHJLyQ� GH� OD� 1$332�� 6H� ILUPy� XQ� FRQWUDWR�

5HXQLRQHV�\�HYHQWRV�IXWXURV 

/D�1$332�VH�FRPSODFH�HQ�DQXQFLDU�TXH�SDWURFLQDUi�XQ�WDOOHU�KHPLVIpULFR�VREUH�OD�LPSOHPHQWDFLyQ�
GH�OD�1RUPD�,QWHUQDFLRQDO�SDUD�0HGLGDV�)LWRVDQLWDULDV����-�0RYLPLHQWR�LQWHUQDFLRQDO�GH�VHPLOODV�GHO�
��DO���GH�PDU]R�GHO������HQ�6DQ�-RVp��&RVWD�5LFD�� 

(O�WDOOHU�DERUGDUi�ORV�GLYHUVRV�DVSHFWRV�GH�OD�1,0)����GH�WDO�IRUPD�TXH�D\XGH�D�VX�LPSOHPHQWDFLyQ�
HQ�ORV�SDtVHV�PLHPEURV�GH�OD�1$332�\�PiV�DOOi��SDUD�LQFOXLU�D�WRGRV�ORV�SDtVHV�GH�ODV�$PpULFDV�\�
GHO�KHPLVIHULR��(O�DXGLWRULR�REMHWLYR�VRQ�ORV�IXQFLRQDULRV�QRUPDWLYRV�GH� ORV�SDtVHV�PLHPEURV�GH� OD�
1$332��IXQFLRQDULRV�QRUPDWLYRV�GH�RWUDV�253)�HQ�HO�KHPLVIHULR�\�UHSUHVHQWDQWHV�GH� OD� LQGXVWULD�
GH�VHPLOODV�GH�WRGD�OD�UHJLyQ� 

/D�1,0)�����OD�FXDO�IXH�DGRSWDGD�HQ�PDU]R�GHO�������VH�HODERUy�SDUD�GDU�UHVSXHVWD�D�OD�H[SDQVLyQ�
UiSLGD�GHO�FRPHUFLR�PXQGLDO�GH�VHPLOODV�HQ�YROXPHQ�FRPR�HQ�FRPSOHMLGDG��/D�1$332�HVSHUD�TXH�
HVWH�WDOOHU�D\XGH�D� ORV�SDUWLFLSDQWHV�D�DSOLFDU� ORV�FRQRFLPLHQWRV�\� ODV�KHUUDPLHQWDV�HQ� OD�1,0)����
SDUD�DERUGDU�HVWRV�FDPELRV�� 

/D� 1$332� KD� HODERUDGR� XQD� DJHQGD� DPELFLRVD� GH� GRV� GtDV� \�PHGLR� SDUD� HO� WDOOHU�� /D� DJHQGD�
FRPSUHQGHUi� XQD� PH]FOD� GH� SUHVHQWDFLRQHV� \� GLVFXVLRQHV� LQWHUDFWLYDV�� (QWUH� ORV� SRQHQWHV� VH�
LQFOXLUiQ�UHSUHVHQWDQWHV�GH�ODV�213)��DFDGHPLD�H�LQGXVWULD��'XUDQWH�HO�SULPHU�GtD�VH�RIUHFHUi�XQD�
SHUVSHFWLYD�JHQHUDO�GH� OD� LQGXVWULD�GH�VHPLOODV�\� OD�1,0)����DQWHV�GH�SURFHGHU�D�FHQWUDUVH�HQ� OD�
HYDOXDFLyQ�GHO�ULHVJR�GH�SODJDV��/RV�WHPDV�LQFOX\HQ�ORV�SULQFLSLRV�JHQHUDOHV�GH�$53��ODV�VHPLOODV�
FRPR� YtDV� GH� SODJDV�� OD� LGHQWLILFDFLyQ� GH� ORV� ULHVJRV� GH� SODJDV� HPHUJHQWHV�� PpWRGRV� GH� $53�
HVSHFtILFRV�SDUD�VHPLOODV�HQWUH�ORV�SDtVHV�GH�OD�1$332�\�PiV�DOOi��DGHPiV�GH�OD�DUPRQL]DFLyQ�GH�
ORV�PpWRGRV�GH�$53�� 

(O�VHJXQGR�GtD�VH�FHQWUDUi�HQ�HO�PDQHMR�GHO� ULHVJR�GH�SODJDV��8QD�YH]�PiV�� LQLFLDUHPRV�FRQ� ORV�

HQWUH� OD� 8QLYHUVLGDG� (VWDWDO� GH� &DUROLQD� GHO�
1RUWH�\� OD�1$332�SDUD�HPSH]DU�D�DFWXDOL]DU� OD�
SODWDIRUPD�GHO�6$)� 

3DSDV�� (O�*(�UHDOL]y�XQD�UHXQLyQ�SUHVHQFLDO�DO�
PDUJHQ�GH� OD� UHXQLyQ�DQXDO�GH� OD�1$332�SDUD�
GLVFXWLU� DVXQWRV� UHODFLRQDGRV� FRQ� OD�
DFWXDOL]DFLyQ� GH� OD� OLVWD� GH� SODJDV� GH� SDSDV� \�
RWUDV� SRVLEOHV� SURSXHVWDV� GH� SUR\HFWRV� SDUD� OD�
1$332� 
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DVSHFWRV� IXQGDPHQWDOHV� GHO� PDQHMR� GHO� ULHVJR� GH� SODJDV� OXHJR� SDVDUHPRV� D� ODV� PHGLGDV�
HVSHFtILFDV�� SRU�HMHPSOR�� OD� LQVSHFFLyQ� LQFOX\HQGR�XQD�GLVFXVLyQ�GH� ORV�GHVDItRV�SDUWLFXODUHV�GHO�
PXHVWUHR�\�ODV�SUXHEDV�GH�ORWHV�SHTXHxRV�GH�VHPLOODV��7DPELpQ�GLVFXWLUHPRV�ORV�WUDWDPLHQWRV�SDUD�
VHPLOODV��GLDJQyVWLFRV��ODV�PHMRUHV�SUiFWLFDV�GH�PDQHMR�\�WHUPLQDUHPRV�FRQ�GLYHUVRV�DVSHFWRV�GH�
ORV�HQIRTXHV�GH�VLVWHPDV� LQFOX\HQGR� OD�FUHFLHQWH�FRQFHUWDFLyQ�HQ�HO�iPELWR� LQWHUQDFLRQDO�SDUD� OD�
FUHDFLyQ�GH�XQ�HQIRTXH�GH�VLVWHPDV�DFHSWDGR�H�LPSOHPHQWDGR�HQ�HO�iPELWR�PXQGLDO��\�GH�PDQHUD�
PXOWLODWHUDO�SDUD�HO�PRYLPLHQWR�GH�VHPLOODV� 

(O� WDOOHU� FXOPLQDUi� HO� WHUFHU� GtD� FRQ� ODV� SHUVSHFWLYDV� GH� OD� 253)�� LQFOX\HQGR� OD� 1$332� \� OD�
LQGXVWULD�DFHUFD�GH�ORV�EHQHILFLRV�\�GHVDItRV�GH�OD�LPSOHPHQWDFLyQ�GH�OD�1,0)���� 

3URQWR�WHQGUHPRV�PiV�LQIRUPDFLyQ�DFHUFD�GH�OD�YHUVLyQ�ILQDO�GH�OD�DJHQGD��OD�OLVWD�GH�SRQHQWHV�\�OD�
LQVFULSFLyQ�DO�WDOOHU�� 

 

%ROHWtQ�GH�OD�1$332 
3XEOLFDGR�SRU�OD�2UJDQL]DFLyQ�1RUWHDPHULFDQD�GH�3URWHFFLyQ�D�ODV�

3ODQWDV� 

�����9DUVLW\�'ULYH�6XLWH���� 

5DOHLJK��1&���������86$ 

(PDLO��VRILD�EDH]#QDSSR�RUJ 

9LVtWHQRV�HQ�)DFHERRN�HQ�KWWSV���ZZZ�IDFHERRN�FRP�1$332-������������������R�
HVFDQHH�HO�VLJXLHQWH�FyGLJR 


