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6H DXWRUL]D OD UHSURGXFFLXxHOYWWRD/QA R IEQUNLOGB GXPUBRFIX FRPF
\ FXDQGR VH FLWH OD IXHQWH LOBIWVREHQRRRIPDFLxQ FHFU



(Q RFWXEUH GH HO JUXSR GH H[SHUWRV \ H[SHUWDV GH 1DFLRQHV 8QLGDYV

7UDEDMR 2,7 UDWLILFDURQ HO FXLGDGR FRPR HO FXDUWR SLODU GHO ELHQHVYV
VRFLDO GHELGR D VX SDSHO IXQGDPHQWDO HQ OD YLGD GH WRGDV ODV SHUV
$PTULFD /DWLQD \ HO &DULEH ORV JRELHUQRV GHEHQ GHVDUUROODU VLVWHPDYV
SURPXHYDQ OD FRUUHVSRQVDELOLGDG VRFLDO \ GH JIQHUR \ IRUWDOH]FDQ OD ¢
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,QWURGXFFLxQ
(O FXLGDGR HV XQ SLODU IXQGDPHQWDO GHO ELHQHVWDU \ OD SUTJ
HQ OD HTXLGDG GH JIQHUR \ OD MXVWLFLD VRFLDO (Q OI[LFR

GHVSURSRUFLRQDGDPHQWH HQ ODV PXMHUHV OR TXH OLPLWD VXV
HVWUXFWXUDOHV $ PHGLGD TXH HO SDOV DYDQ]D HQ OD FRQVYV
&XLGDGRV ODV XQLYHUVLGDGHV GHVHPSHODQ XQ SDSHO HVWUD
JHQHUDU FRQRFLPLHQWR GLVHODU SROOWLFDV \ IRPHQWDU XQlI
FXLGDGR (V LQGLVSHQVDEOH UHFRQRFHU D ODV XQLYHUVLGDGHYV |

GH SROOWLFDV GH LIXDOGDG

(VWH LQIRUPH HODERUDGR SRU HODOWHBRRMIRGHcHIQWWRGLBNP&
&(&5,*( DQDOL]D OD RUJDQL]DFLEQ HWRFLOD[@FBHO HHXLEMSHO C
XQLYHUVLGDGHY HQ OD FRQVWUXFKILXMQD V& HY R/ VW M R B W HRQQL\E OHHTV
HQIRTXH FUOWLFR H[DPLQD ORV WBRWRN\XQLEWEBVHWBDUDOORUWR
FRUUHVSRQVDELOLGDG HQ HO FXLEBDGRHOGDDOLQNDFRYQ2ERBW L
'HVDUUROOR 6RVWHQLEOH 2'6

(O GRFXPHQWR SODQWHD OD XU 1@ «GH QW RRI RFRIBRHIB SR/ X (
FRQGLFLRQHV GLJQDV SDUD HMH WKRHPWDMAR: \F R © RI DXFW G i OFHEABHRDIH & BMUDD
VRFLDO \ HFRQxPLFR GHO SDOW & DVDIRIVHGQ HG B QY FOWY & ®U\ B D W QR VDV
LQIRUPH SUHVHQWD UHFRPHQGDF LSOQHNVL SIDSULIF XRQ WEIHONERNNG YD H C

WUDQVIRUPDFLxQ GH OD RUJDQL]DFRXQ HCR RO YR BEK D BIAR X C
VRFLHGDG PCV MXVWD FRUUHVSRQVDEOH \ VRVWHQLEOH

&RQWH[WR JOREDO \ UHJLRQDO GHO FXLGDGR

'H DFXHUGR FRQ $PDLD 3TUH] 2URIER OD GIPDSDUGH WORYV DORV R

HYLGHQFLD XQD FULVLV PXOWLGLPUHWNMURRDAB[CTRYAHM GEHODVODOWHP
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QHROLEHUDO \ VXV WUDQVIRUPDFLRQHY HVWUXFWXUDOHY D QLYHO
GLYHUVRV CPELWRV FRPR HO VRFLDO SROOWLFR HFRQxPLFR VDC
HIHFWRVY VRQ HVSHFLDOPHQWH VHYHURV HQ HO VXU JOREDO GRQC
YLGD VH LOQWHQVLILFED OR TXH SURIXQGL]D GHVLIXDOGDGHV \ YXOC

8QD GH ODV FRQVHFXHQFLDV PCV GHVWDFDGDV G HRQVGLE LIFRUIQNY VG
YLGD GH OD SREODFLxQ GH $PIULFD /DWLQD \ HOHYDILEFHW XHYD @ D
GLQCPLFDV IDPLOLDUHYVY TXH VH DOHMDQ GHO PRIANQRLEEG RHPOIA ]
WUDEDMR VH KD YLVWR WUDVWRFDGD HQ HO®RQRHLIFWRQSYWE GHER W
GRPIVWLFR \ GH FXLGDGRV HQ ORV KRJDUHVUNRSR QWRGDLYDE DBQC
PXMHUHV %D\xQ 2&'(

/D LQFRUSRUDFLXxQ PDVLYD GH PXMHUHV \ SHUVRQDV N»YUD@HAWHD C
OD VHIJXQGD PLWDG GHO VLJOR ;; (QWUH OD GIFDGD GHDORDVDORN
SDUWLFLSDFLxQ GH ODV SULPHUDV PXMHUHV DXPHQWx GH BHQHUD
JIQHUR SURYRFD DYQ JUDQGHV GHVLJXDOGDGHV HQ ODN FRK G®UFLR
LQFRUSRUDFLxQ GH ORV KRPEUHV DO WUDEDMR QR GHP ®RQHRID/GD H

IRUPD O6HPXMHUHYV

$GHPCV ORV FDPELRV VRFLRGHPRJUCILFRY HQ OD UHJXk QI GIRPR
OD UHGXFFLxQ GH OD QDWDOLGDG \ HO FUHFLPLHQWR BB\RPW SRE
GHPDQGD GH VHUYLFLRV GH FXLGDGR HQ HO IXWXUR FO/MQRNV®@DRRNH
ORV PHFDQLVPRV QHFHVDULRV SDUD JDUDQWL]DU OSU LIRAUH QBLUKER
LQIDQFLDV SHUVRQDV DGXOWDV PD\RUHV \ SHUVRQID\W RRHF BV VNG D S
GH LPSOHPHQWDU SROOWLFDV SYEOLFDV SURJUHVLYDV TXH SUI
HVSHFLDOPHQWH DTXHOODV TXH VH HQFXHQWUDQ HQ VLWXDFLxC
UDFLDOL]DGDV HPSREUHFLGDV \ GLVFULPLQDGDV &(3$/

Q'DWRYV GLVSRQLEOHYV SDUD FRQVROUWDBRAWBMIY$S ZZZ XQISD&RIBY HV GDWD
$PTULFD /DWLQD \ HO &DULEH (VWLPDFLRQHV \ SUR\HFFLRQHY GH SREODFLxQ
KWWSV 727ZZ FHSDO RUJ HV SDJLQD DPHULFD ODWLQD FDULEH HVWLPDFLRQHV SU
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$ HYWH SDQRUDPD PXQGLDO $P D LHDQ RIRIHI DGR JFRL OIRV KAD GE®L ] D W
TXH FXHVWLRQD ODV FRQGLFLRQ@H® DD FIWXD O H\D SH0U DENERODME 1D QAAH W !
GH FXLGDGRV FRPR XQD GH VXV HFW HWLRK HI\Q IFRCNXPIDQIRGHIDVBMR O R
GHEDWHV IHPLQLVWDV GHVGH ODDWEFN&B UGH HIDR F RAXGI F WANRAWEGD B IL W [
VXSXHVWD VHSDUDFLxQ HQWUH \ODDSURSXR E X£E LGIQOVRFS DWD O

2UR]JFR MXQWR FRQ IHPLQLVWDV FRPR &ULVWLQD 9HJD &\
JHGHULFL VRVWLHQH TXH OD SURGXFFLxQ GHO FDSLWDO \ OD
LQWHUGHSHQGLHQWHY 6LQ HPEDUJR HO VLVWHPD SURGXFWLYR
DEXPXODFLxQ FDSLWDOLVWD GHSHQGH KLVWxULFDPHQWH GHO
SULQFLSDOPHQWH HQ ORV KRJDUHV (V GHFLU ODV ODERUHV GR
PD\RUPHQWH HQ ODV PXMHUHV JHQHUDQ ODV FRQGLFLRQHV QHFH"
LQWHJUDUVH DO PHUFDGR GH WUDEDMR OR TXH SHUPLWH OD FRQW

(VWD SHUVSHFWLYD IHPLQLVWD FXHVWLRQD HO HQIRX@HBWIRD F
DQGURFIQWULFR OLPLWDQGR VX DQCOLVLV D ORV PHUFDBRWMR\ D
UHSURGXFWLYR $GHPCV FULWLFD OD YLVLxQ FHQWU DUIF IHNQNO DG HI [

ORV LQWHUFDPELRV HFRQxPLFRV \ SURSRQH PRROMHOHRYL HE R Q x P)H®R

(Q D QLYHO LQWHUQDFLRQDO VXUJLHURQ QXHFNR® DEHRIOBYLRRX
ORV JRELHUQRYV HQ OD UHGXFFLxXxQ GH GHVLJXDOGD®HYURRFH DL
ORV HFRVLVWHPDV &RPR UHVXOWDGR VXUJLx2EGDHWHYRBY GH "HVD U
6RVWHQLEOH 2'6 6X SURSXxVLWR HV VDWLVIDFHU ODV QHFHVLGDG!
GH ODV IXWXUDV JHQHUDFLRQHY SURPRYLHQGR XQ HTXLOLEULR H
ELHQHVWDU VRFLDO 218
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IRV 2'6 EXVFDQ DERUGDU GH PDQHUD LQWHJUDO ORV SWMFLSD
SREUH]D OD LQHTXLGDG HO FDPELR FOLPCWLFR OD SD] OD MXV
RWURVY DVO FRPR HVWDEOHFHU XQ PDUFR FRPYQ TXH SHUPLWD O
VHFWRU SULYDGR ODV RUJDQL]DFLRQHV \ OD FLXGDGDQOD SDUI
VRVWHQLEOH (O SURSxVLWR SULQFLSDO HV DYDQ]DU KDeRLB XQ IXV

(O FXLGDGR FRPR HMH WUDQVY HW VY DX(H GWIP EH 8 Q/IDV AFDQFNIR W XD C
UHODFLxQ GLUHFWD FRQ ORV GLHFUVROWR BRMWWQYRUHGHQ HSD
JDUDQWL]DU HO FXDUWR SLOBBLEAO/EEHRE VWIDWX\OW/MD GURY/EGDPHQ\




/RJUDU DYDQFHV VLIJQLILFDWLYRV HQ HVWRV CPELWRV SDUD
VRFLDO GHO FXLGDGR FRQWULEX\HQGR D OD LJXDOGDG GH GHUH
VRFLDO HVSHFLDOPHQWH SDUD ODV PXMHUHV \ ODV SHUVRQDV TXlI

YXOQHUDELOLGDG 218

(GXFDFLxQ GH FDOLGDG ,JXDOGDG GH JIQHUR

$WHJIXUDU HO DFFHVR LJXDOLWDBHRRERMIKGRVY BRRFUDU ORV FXLGDG
KRPEUHV \ ODV PXMHUHV D XQDW#@rE@M&SGLW?#\QW#BR QR UHPXQHUDGR\
i

SURIHVLRQDO \ VXSHULRU GH FDYHUIY&EHER @B&x&&dUBBVWUXFWXUDV \
HOVHODQ]D XQLYHUVLWDULD GH SURWHFFLXQ VRFLDO \ SURPRYL
UHVSRQVDELOLGDG FRPSDUWLGD HQ HC

IDPLOLD VHJYQ SURFHGD HQ FDGD SDOV

(OLPLQDU ODV GLVSDULGDGHV $WHJIXUBMWROBQSMWWLFLSDFLxQ SOHQD
HGXFDFLxQ \ DVHJXUDU HO DFBPWWRPXMIUHWDWIIR LIXDOGDG GH RSRU
WRGRV ORV QLYHOHV GH OD HQVHGHY|P]IJROD WRREPFOW IORY QLYHOHV GHFL
SURIHVLRQDO SDUD ODV SHUBRQ@ODWLFPOGHRRQEPHM \ SYEOLFD
LQFOXLGDV ODV SHUVRQDV FRQ GLVFDSDFLGDG ORV
SXHEORV LQGOJHQDV \ ORV QLORV HQ VLWXDFLRQHV GH
YXOQHUDELOLGDG

D&RQVWUXLU \ DGHFXDU LQVW D CSSLRREDW H\G XEDWDOB¥HU SROOWLFDV
TXH WHQJDQ HQ FXHQWD ODV @MHAHVLGBGHNDEGHURYDUD SURPRYHU OI
QLORV \ ODV SHUVRQDV FRQ GIN\ADBSDFLGDE MPSRGHUDPLHQWR GH W
GLIHUHQFLDV GH JIQHUR \ TXH FRR{MH]AD\Q\ HOPW RQULEFROW D WRGRYV ORV QL)

GH DSUHQGL]DMH VHIJXURVY QR YLROHQWRYV LQFOXVLYRYV
\ HILFDFHVY SDUD WRGRYV

7TDEOREMHWLYRYVY SDUWLFXODUHYV TXH IDYRUHFHQ XQD RUJDQL]DFLxQ VRFLDO
VX UHODFLxQ FRQ ODV XQLYHUVLGDGHY FRPR DIJHQWHYVY UHVSRQVDEOHV HQ HO
DO FXLGDGR )XHQWH (ODERUDFLxQ SURSLD FREMHWRYRBDFGHQ 'lWHD 2UBOOR
6RVWHQLEWSRQLEOWHY 7ZZ XQ RUJ VXVWDLQDEOHGHYHORSPHQW HV REMHWLY

$ SHVDU GH ORV HVIXHU]RV FRPSDUWLGRY ORV SODQWHDPLHQWR

UHJLRQDO VXIULHURQ JUDQGHYV UHWURFHVRV D SDUWLU GH OD FU
GDWRV GH OD &RPLVLxQ (FRQxPLFD SDUD $PIULFD /DWLQD \ HO &l
SREUH]D H[WUHPD DXPHQWx XQ SDVDQGR GHO DO

SREUH]D D SREUH]D HIWUHPD GH FLQFR PLOORQHYV GH SHUVRQDV H(

.. ~



GH XQ DOR PLHQWUDV TXH FHUMRG@DBYV SRHUCPOR®HYHWHR QG HUG HOH UD
GH HVD SREODFLxQ HVWGC UHS UH\MHIRW\D G DORRU FPDXUIHUWHWIW R QRDLDI D (
HVWR UHSUHVHQWD XQ UHWURFH\DRIG H RVDORYHHF@ &V B/RFBEQRYV

*UCILFBXPHQWR GH ODV FRQGLFLRQHY GH SREUH]D H[WUHPD HQ $/\& HQ SDQGH!
(ODERUDFLxQ SURSLD FRQ GDWWRWGEW &¥Z%¥ FHSDO RUJ HV FRPXQLFDGRV SREUF
OD UHJLRQ VXEH PLOORQHV FRPR FRQVHFXHQFLD OD SURIXQGL]DFLRQ OD

$YQ FXDQORWOQQIRUPHYV VH HYLGHQFLDQ ©D§ GHRRIL\DH AX®! GIFL VO VB
VHROUDURQ DYDQFHV VLJQLILFDWLYGRV ORYV &@D6 L BE Q HPAHEDAVD RL Y Q
GHVDIORV LPSRUWDQWHYV HQ ODHOGKFIFLQQ (QHWOWPB@EVHGE WD WD

HIWUHPD KD GLVPLQXLGR OLJHUDP&ERMWME WULWYFRLD W ODLWVLV LPRSOHP

SURJUD

* I



SURJUDPDV GH SURWHFFLxQ VRFLDO PCV VXxOLGRV \ GH FDUUC;FWHU
(Q HO CPELWR HGXFDWLYR HO DIFFAHMRO D OBFNGEPLADAGLS D X P+
HPEDUJR OD FDOLGDG HGXFDWLYDFL>*D DFFHYVIRR D FKRQ W GX¥D Q
SHQGLHQWHYV (Q FXDQWR D OD VPRXWD ¥HGRDE UBGEXFWGA ODH KD
FREHUWXUD GH VHUYLFLRV VDQL®DQ@G&RFLDLRGH E2WD QW H J UDDY x
SUREOHPCWLFDV GH VDOXG OR TX VEAHXB AR SWE VE DR WIS H
IRUWDOHFLPLHQWR GH ORV VLVWHPDV VDQLWDULRV 218

/DV SUR\HFFLRQHV VRFLRGHPRJUCILFDV UHFLHQWHY GH RUJDQLV
,QWHUDPHULFDQR GH 'HVDUUROOR %," \ OD 2UJDQL]DFLxQ GH
LQGLFDQ TXH OD GHPDQGD GH FXLGDGRV HQ OD UHJLSQxPXPRAMWQ WL
DORV (VWH HVFHQDULR LPSXOVD QXHYDV LQYHVWLJDFLRQHV DFDG
HQ OT[LFR FRQ HQIRTXHV LQWHU \ WUDQ HGIHPSLERO LBO UVRWX G HR VGL
VREUH HO GHUHFKR DO FXLGDGR HQ OD SRXGBG &HQWUIR RGH QU
/HILVODWLYRV SDUD OD ,JXDOGDG GH *TQHUR/ BR/QGLFLRQH\H COOER
TXLHQHV FXLGDQ \ ODV GHVLIJXDOGDGHV Q@R UHPXQOR DNYE&R L BI®DN QI
&(3%/ VREUH OD XUJHQFLD GH WUDPELWR UDPHO LIXL ®BDCGR FHRQ!
XQ VLVWHPD SYEOLFR GH FXLGDGRWWWXW@W[IRAR SODRPRYRERVOBWVGF
OH[LFDQR GH &LHQFLDV 6RFLDXH\H[BRDQBR@ ODV SROOWLFDV GH F.
SHUVSHFWLYD GH GHUHFKRV KXPDQRV HFRQRPOD IHPLQLVWD \ MXV

(Q HYWH FRQWH[WR VH HYLGHQFLRFIXE GBORBIDGDIRFE LK@ HO
UHSURGXFLHQGR XQ PRGHDRLDVNVWDHQIHM@ILWER 2 (V GHBFLU HO

/D SROOWLFD GH DVLVWHQFLD WRFUD|® 1$S& W ijPBR HAH 6 WDLF P HGR GDO/D FD G DWW L Y
JHQHUDU ELHQHVWDU VRFLDO HYQXOQQXIM\E IHIL @ DW X B EQxIQPE B U J RO VPV IB IGIFEW R D R
SURIXQGL]DQ HQ ODV HVWUXFWXOUDGH VXEHS H U)SBIOVYDEH 8 DWR BUD O H8 O B FOPQ R

VRQDV WUDQVIHUHQFLDV PRQHWD ULDORAISW UBL PEIMHU HO GH AU B HRW KEUDLER S X |
LQVXPRV ECVLFRV FRPR DOLPHQWRWRRRFHGEEPPEHRWRVPIRLBQR \ OQUHR SOD]
DFFHVR GH ODV PXMHUHV FXLGDGREPRRD®D PG ILNFHREQRL BLDCELRAIDD0 G H [LEDBIEHR O D

VDODULRYV
I



U
FRQVLGHUCQGRVH XQD UHVSRQVDELOLGDG SULQFLSDOPHQWH

GHVSURSRUFLRQDGD HQ ODV PXMHUHV VLQ XQD GLVWULEXFLxQ H
FRPXQLGDG (VWD HVWUXFWXUD QR VROR SURIXQGL]D ODV GHVLJ
UHVWULQJH HO DFFHVR D VHUYLFLRVY GH FXLGDGR DGHFXD®WRW \ Gt

SREODFLRQHYVY HQ VLWXDFLxQ GH PD\RU YXOQHUDELOL @G yubJD

3RU OR WDQWR HV XUJHQWH IRUWDOHFHU HO DQCOLVLV \ OD

FXLGDGR HQ OT[LFR DVO FRPR SRWHQFLDU HO URO GH @DVWHXHD HU

GH FXLGDGRV SDUD DYDQ]DU KDFLD XQ PRGHOR PCV HTXLWDWLYR
81(6&2

-XVWLILFDFLxQ GHO LQIRUPH

/D RUJDQL]DFLxQ VRFLDO GHO FXRGPOR MO UKHLADBDD VRFVHGDG
JHVWLRQD \ HQWLHQGH ODV QHF H\FIXGHGHRY FRY ERUGQ B R% DMW W K\ C (
WIUPLQR SURYLHQH GH OD OLWHARFWXO DF IXpH ORDBSWRGR FRPRRV |
ODWLQRDPHULFDQRV SDUWLFXOARPSHGWQN L@ SURHRQYLUQDREKLIQL
UHIOH[LRQHV IHPLQLVWDYV GH ODSGMWDE®R GGHO\RWU VW BYWQOWR S
UHVSRQVDELOLGDG H[FOXVLYD GHRO®N PQXWHUHN SDY EXGQL FOR/ XHIMW H (
DJHQWHYV WDPELIQ VRQ FRUUHVSRQVIHEOMLYxX G H(VWHS BIRYRVXHQH V
FRPR HO CGLDPDQWH GH FXLGDGRRMUDGD GRYDWDGHR XHO. @PHREDGR (

FRPXQLGDG

VDODULRV GLJQRV &RPR VHODODHJIQVODQWY R VG BDWDIVOG®LRWDOGDG GHDYIQHUR
SROOWLFDV DVLVWHQFLDOHV HQOWUYILRR L @XHTXHWRIUBRHRERUGD Q/ GBIV CFID XV D \
GHVLJXDOGDG \ QR UHVXHOYHQ OFR\RPRUREO DFEBWVRHDIRPEHRIFDGR ODERUDO S
FXLGDGRUDYV

o I



(Q OT[LFR HO FXLGDGR UHFDH GHDRIDQHQDOOGMVPURSIRHNELRR TXH S
EUHFKDV GH JIQHUR \ OLPLWD DXOFOW QR ELWRNL G RSOHPQBRH VRFLDO
CPELWR ODERUDO HVWH IHQxPHQR GH MROGIRSHR FRREDREGBERATXH G
DEFXHUGR FRQ $UDFHOL 'DPLCQ QG& B FUXH K @I YHMAXDED FD BIDV GH \
FRQVLGHUDEOHV OR TXH OLPLWDR U X xPIRS DVIXG @B HPSERD SEHFR® D O
GLQCPLFD WLHQH LPSOLFDFLRQWW W HKH D WASHDA B Q@ DHOR E HIQQFHR/Q V H F )
HQ OD WUD\HFWRULD GH YLGD HBRALCHQWLGR HV(QPSRUWDQWH YLV
SYEOLFD OD VREUHFDUJD GH WUD NDM®R LTYXH D8 B ¥ UDHD W0 Q &RV OHDQ +
DTXHOODV GHVHPSHODGDV HQ HO HWWUB D ®RHFEWERU DO V\FRR@PRLFLRQH

PXMHUHV \ GH VXV GHSHQGLHQWHY HFRQxPLFRYV

6HIJYQ GDWRYV GH 218 OXMHUHV REOWMGLxQ H3IS HILL FSH @M/ B PSSFRE U H
VLHQGR HVWD WDVD VLJQLILFDWDWDPKRWBHHRCV DOWD MRRW IR F L
KRPEUHYV $GHPCV HQ ODV FRIDNVDWHUDOFNQHD ISE&XH H @ LOHDQAW |
CUHDV XUEDQDV HV GHO $Q WH \HVOWDY FRIQRAULPL R Q HRR B HD®] BB
FRUUHVSRQVDELOLGDG VRFLDQ\GMDGRX LHXD & R FMQR B BEXUXYDBEGH VO D O [
IDPLOLDV MXQWR FRQ RWURYV DUHQMW N V GFDOETHAH PINGHFEIDQ B X W D W L
UHVSRQVDELOLGDG GH JDUDQWL]BD GV {(WHV S HPPISOR B DIRIQ®@ R PGI) SR
SYEOLFDV LQWHJUDOHV OD LDW HUAH DL AIQR V QIFHIHFRI\GMIGRN X&H F D C
DVO FRPR OD SURPRFLxQ GH XQ RDRE\L R HXOMBULLED\ D RMGWUDOX L G D G
PDQHUD MXVWD \ VRVWHQLEOH

(Q HQ HO DPSDUR GLUHFWR RDWLXFLWDHE B QRUMDHF LX) - 6&-1 PD
HQ OT[LFRHFRQRFHU HO FXLGDGR FRPR XQ ®HUMHF KRV WXP DB RR QXRR.
HVWDEOHFH TXH WRGDV ODV SHUXRGDVYV VDLNE@HQFSHWMHEBR D DFO [

DVLIQDQGR DO (VWDGR XQ SDSIHOLXQLRUD WDQWR B GO BISWRW HUHF

. -



3bUD FRQVWUXLU XQ IXWXUR VRVWHQLEOH HV HVHQFLDO UHFF
UHDOL]DGR SRU ODV PXMHUHV \ ORV VXMHWRYV IHPLQL]DGRV (VW
SROOWLFDV HVWDWDOHV TXH FRORTXHQ HO FXLGDGR HQYHWLFAQWL
LQWHJUDO TXH SURPXHYDQ FRQGLFLRQHY SDUD XQDFXLGDGR BHDOD

YLGD KXPDQD QR KXPDQD \ GHO HFRVLVWHPD

/ID LQFRUSRUDFLxQ GH ODV PXMHUHV DO PHUFDGR ODERUDO V
SUHFDUL]DGDV FRPR KRUDULRYV UHGXFLGRV EDMRV VDODWIDRV H L
VHIXULGDG VRFLDO \ RWUDV SUHVWDFLRQHV $XQTXH GHVIDYRUL
DFFHVLEOHYV SDUD PXFKDV GH HOODV \D TXH OHWISHIRPQWBHELOERGQPB!
IDPLOLDUHY 6LQ HPEDUJR HVWD VLWXDFLxQ SHUBSHHNYBQX@D S

GLVFULPLQDFLxQ H[FOXVLxQ \ YXOQHUDELOLGDG VRFLDO +HUQCQ

/ID &(3%$/ VHODOD TXH HVWDV GLQGCPLFDV UHIOHMDQ ODV GHVLJXD
FRPSDUDFLxQ FRQ ORV KRPEUHV HQ HO CPELWRPDOERWNWDR/W
GLYHUVRVY DVSHFWRV D SHVDU GH UHDOL]DU HOUPIFLYER QVUDED NMRRY¥
EDMRV \ WLHQHQ PHQRV RSRUWXQLGDGHYVY ODERUDOHV 7DPELIQ
WUDEDMR HV GLIHUHQWH \ HVWC FRQGLFLRQDGD SRU HO VH[R V

VRFLHGDG

(Q OD EUHFKD GH LQJUHVRV HBWUI® KRREBHXH BXIHQLILFR
TXH SRU FDGD SHVRV TXH JDQD BQRKBPERHY HQQBURPMHU VROF
SHVRV 'XUDQWH OD SDQGHPLD HQOWD ESWIFEMBLYBPOBHGQWMRSBUT X
PXMHUHV FRQ PHQRUHV LQJUHVRNVERO®IOH IDRIHBED ®H WAD EROEG D HC
PDVFXOLQRV /DV HQWLGDGHV FRQ PD\RU GHVLJXDOGDG VDODULDC

ODV PXMHUHYV JDQDQ XQ \ PHQRV TXH ORV KRPEUHYV

ve I



/D (QFXHVWD 1DFLRQDO GH 2FXSDF HOQWHIXSGHRR W (LR W EWH & xG H
TXH OD WDVD GH SDUWLFLSDFLx®VHBRIQxPRORVGR POV RMBEIGGEHO
FRPSDUDFLxQ FRQ HO GH ORW ®RPERHQW B SHVOL $DUWBMLFLSD
PXMHUHV HQ ODV YOWLPDV GIFDGWDSHFWRXH Q@ RW]PRPEDMVUHVWR
IDFWRUHV VRFLRFXOWXUDOHV NRPRQGD F& RDFHIL RBLHY B R QAU DOADD F L x (
PRYLOLGDG \ RSRUWXQLGDGHV G H PPWFHIQRAR L Q MIH [LEEPRI\O BDUD FF
IDPLOLDU \ ODERUDO OD IDOWD\ G VIHUMFERY GHI FRWWIEDSRQVE

KRJDUHYV (%,

/D EUHFKD VDODULDO HV XQD GHGODNUGPY 8 DVD¥QI ®DERW BO TXH L
PXMHUHV DFFHGDQ D XQD YLGD GQJQWDP LD LGIRGX\HPGR DHXIHRE L D
GHO WLHPSR \ HO DFFHVR D ODSWHB QRORD D H @ LARSARSDUEIDHW® Q FRQ
DGHPCV GH OD HVFDVD SDUW.LF L SH® LPxHQU & Bl GARD ® DFEXRWDHDYOH VR F A Q '
OD (12( OD EUHFKD VDODULDO UMBOHWQMW K KRP E HNADBBHF KU SR U

SHVRV TXH JDQD XQ KRPEUH SRUS\HU WLEME D MR VRQY DR BIRNM KD OHV

/IDV HVWUXFWXUDV \ ORV DUUHJORYV IDPLOLDUHYV DFWXDOHV FDUH
ODV SHUVRQDV QHFHVDULDV SDUD PDQWHQHU $HUE ROV TKHU L\QX\H
HO KRJDU DVO FRPR SDUD SURPRYHU OD VFOOMY®L BLOH BIHS LR @ 00D
VLWXDFLxQ DFWXDO GHO FXLGDGR \ D DRWIDLQD]D P\ L\PRSKLIDFD FHR
GHVWDFDQGR HO SDSHO FUXFLDO GH ODV XQLYHUVLGDGHV FRPR

SURJUDPDV \ SROOWLFDV TXH IRPHQWHQ OD LJXDOGDG \ OD HTXL

/IDV XQLYHUVLGDGHY GHVHPSHODQ XQ SDSHO HVWUDWIVIRFR H®@ OI
GHO FXLGDGR \D TXH D WUDYIV GH OD LQYHVWLJDSUR®RBEDxQRGPD

LQLFLDWLYDV LQVWLWXFLRQDOHY SXHGHQ LPSXOVDU PRGHORV L

. ¢

VRFLDO



VRFLDO VLJQLILFDWLYR 6X FDSIHQGDRLISQWR IRPHOR\BIRX GI@F L& Q UG H
SROOWLFDV SYEOLFDV \ VHQVLEHOOD FRU ODHV YREVIFEDGDGRE B /X
FRQYLHUWH HQ DJHQWHY FODYHPSNU®HDNDLGG DG RKPENVDHTYXYWBWLYR

DFFHVLEOHV 81(6&2

$FWXDOPHQWH H[LVWH XQD PD\RULBRGRDQGBURBS XHYYW DMV I XIHF
HYLGHQFLD HPSOULFD SDUD UHWSPFDGDBR@DMOSRENMWWEDNR SWHE JD L
LOWHUYHQFLRQHY VHDQ HIHFWLEDWVH3BRUWDRV WDDOMW\RYV RIWWHKQGD P |
XQ PDUFR DQDOOWLFR TXH UHFR\Q FEMRDS OB\ X IODHUH HEQDGB FRQ

XQ VLVWHPD GH FXLGDGRV PCV MXVWR \ HTXLWDWLYR

(VWD SURSXHVWD EXVED TXH ODWVLX@®VWXSHKFLRQHWR GH OIS XFRQ V
JHQHUDFL*xQ GH FRQRFLPLHQWR BH GRREDER¥Q WIQQ RDWHUWDPELTQ
FDPELR FXOWXUDO KDFLD OD FRWWHHY SRQWRD EH\D LQE-DFG WIRFILD O XH C
HGXFDWLYDV ORV IXQFLRQDULRV SMESRPRVEOBDVGEHOBRWRBPD G
LQFRUSRUHQ HO FXLGDGR FRPR XRURRALWQ DFDGHPVDD BQ OQYHV
SROOWLFDV XQLYHUVLWDULDVRBRVOR FRQYMR @ IWRGHHX\Y RFRP\S O RV VH
JRELHUQR VHFWRU SULYDGR \ KRIQWEHY XQHU QW SRYVEROHP DRELxQ H

JDUDQWLFH HO DFFHVR HTXLWPWHYB ODORXWXLBIDDG RRALDOR

2EMHWLYRYV

(VWH LQIRUPH VXUJH FRQ OD |LRDSHG HY VEBDWHIVFRFOH 8DV XQLY
DJHQWHY FRUUHVSRQVDEOHV HQ @ID] BRLRMR ¥ R ¥ Q DOH GHID FXWED GR H

HLQFOXVLYD

Fl




IRV REMHWLYRYV HVSHFOILFRV

'LVWLQJIJXLU OD FRQWULEXFLxQ GH ODV PXMHUHY DO WUDEDMF
H[SHULPHQWDQ GHELGR D ODV FRQGLFLRQHYVY HVWUXFWXUDOHYV

30DQWHDU HO LPSDFWR GH ODV XQLYHUVLGDGHYV HQ OD SURI
FXLGDGR DO LGHQWLILFDU HVWUDWHJILDYV TXH IRPHQWHQ XQD R
FRUUHVSRQVDEOH

6XJHULU UHFRPHQGDFLRQHV \ HVWUDWHJILDV SDUD FUHDU R
LOQVWLWXFLRQDOHY TXH DERUGHQ GH PDQHUD LQWHJUDO OD RU
FRUUHVSRQVDELOLGDG \ UHGXFLU ODV GHVLIJXDOGDGHV HVWUXI

ODUFR &RQFHSWXDO

'"HILQLFLXQ GH FXLGDGR \ VX GLPHQVLxQ VRFLDO
'HVGH OD GIFDGD GH HO DFWLWHRIP®LYV VDDV DEDE HYRIVDLELOL]DQ
WUDEDMR QR UHPXQHUDGR HQ ORVLKRDDBBHN OO FXMBDIBR FXH\
GLVWULEXFLxQ GHVLJXDO GH HWWDVY UH GSHR B VW KGR R DGRIFL R x J L F
DQWURSROXJLFRV \ SROOWLFRVHO KV KD EBDMR ISRPIDERFRxPRBH FXLG
HFRQRPOD \ HO ELHQHVWDU VRFMDD KD X\QLTR! KQYMWALEILDRBGR \

&DUUDVFR %RUGHUODV \ 7RUQV

8QR GH ORV SULPHURV DSRUWHV IRQGD PG DADIHVE DXIHR QDB S
GHVDUUROODGD SRU HFRQRPLVWRWYDHPIO®D/\ERVWIRPR 0DWUGDUY LL
TXLHQHV DUJXPHQWDURQ TX© DD W P XN MWHW DV DS HWYD O LV YV
WUDEDMR GRPIVWLFR \ GH FXLGDGRODQRGUFHDROIH WGHGRY  (Q
LQYHVWLIJDGRUDV FRPR 1DQF\ )UDVWR DPBDQDURRQHO GHI
SURSRQHU TXH HO FXLGDGR GHEO®GLPHPRQREGHUMHQFRPR BE@DOD M X

SROOWLFD \ QR VxOR FRPR X QDV X$®\W RDS §lUHHJ G2RJ R] FIRP LXGD GH O

I, ¢



U
HQ OD LQYHVWLIDFLxQ VREUH HRO XX LFRIA/R QR @DHIEQHRFRBLYHU
HVHQFLDOHY SDUD HO IXQFLRQDPLHARM RV GLYUILHRQ GHQ OOD Y D®/IM

GHSHQGHQFLD \ @MJRIFI®QFLD

(O FXLGDGR HV XQ SURFHVR FRQWLQXR H LQDFDEDGR HVHQFLDO
YLGD VHJYQ 2UR]FR (VWH SURFHVR LPSOLFD OD EYVTXHGI
SURPXHYDQ HO ELHQHVWDU IOVLFR \ HPRFLRQDO UHFRQRFLHQGFK
KXPDQD 'DGR TXH WRGDV ODV SHUVRQDV QHFHVLWDPRV GH FXLG|
GLYHUVRV JUDGRV \ FRQ GLIHUHQWHYVY LQWHQVLGDGHY H@WBWMFH
SYEOLFR 3RU OR WDQWR GHEH VHU XQ HOHPHQWR FHDMQUDWONBQ

VRFLDO \ HO ELHQ FRPYQ

(O WUDEDMR GH FXLGDGRV HV XQ GRRRHBXWR LIFOXLR G ERHPSV
HVHQFLDOHY SDUD VRVWHQHU XIQQ ZWLIGIX H5 V1) GARX SRHOLQILPALFD \
GHELGR D OD GLYHUVLGDG GH GOWHVSIWHVDEDRGHY 6XDFWQFXOR
IHPLQLVWD SRU ORV GHUHFKRV G&RPRV GRINHDAD\Q H\L GFYOLDY HH G H L
&ULVWLQD &DUUDVFR \ &ULVWDQOSHOUNSBHFWLYD HMVWxULFD
VXSXHVWD VHSDUDFL*xQ HQW U H HO0 PKIL\GDIEARD < A Q SHADIEA IGRVIPRP R H (
DFWLYLGPWGRDOHY H LQIRUPDOHV TXH JODWDOR LHP® FH® @D B QHWRWDL
SHUVRQDMYDOWDQGR VX SDSHO HQ OD GH IHIQW P XM ORY \GH Q HFX R

VREUNRKOWNHQLELOLGDG GH OD YLGD

*DOD 'OD] \ &DUROLQD $XOLFLQR SODQWHDQ TXH HO FXLC
SHUVSHFWLYD PXOWLGLPHQVLRQDO LQWHUVHFWRULDO H LQWHUVI
GLYHWDWRWRUHV LQVWLWXFLRQHV \ VHFWRUHV (VWH HQIRTXH UHFR
H[FOXVLYD GH ODV IDPLOLDV QL GH ODV PXMHUHV VLQR XQ IHQxP
TXH DWUDYLHVD GLVWLQWRYV CPELWRV FRPR HO KRJDU HO PHUF

FRPXQLGDG

ox I



'HVGH XQD SHUVSHFWLYD PXOWLGDRHQVDRSHOWRWY HKREIDRGRD O
PDWHULDOHV \ VLPEXxOLFRV TXH QOED G HQHGE WWDGHQODF BKIYV.W D GHD/ F
SURYLVLXxQ GH LQIUDHVWUXFWXU®X \QONUXYLEFQ R VD DLGHNKXDYERFROVR U L T
UHVSRQVDELOLGDG GHO FXLGDGR GBEHN WBG R R®SMAFIEE B THIWLIYD C
ORV KRJDUHV OR TXH UHTXLHUM ISRDE®IMWL AXW S DB G BRNBVFHATERHNDD W L\
HVWRY VHUYLFLRV )LQDOPHQWIDEOSHQPRWHH DLGDEH YK BGBGRR HV
PDUFDGR SRU GHVLJXDOGDGHV G DBQMWGR VFDSMFRGDEQOIRY SHUVR
WLHQHQ HO PLVPR DFFHVR D UHFXQWD/Q GG ¥XR G\BREIRL RQ HWQDW E U

FXLGDGRYV

(O WUDEDMR GH FXLGDGRV DEDUHADWHYHH®DY¥LGDME@®WL REH\NG
LQGLUHFWR \ GH JHVWLxQ $GHPHW GOIRWIGADEDWMNVSDBEADHE®W OD
YOQFXORV DIHFWLYRV \ VRFLDOWRR 2UR]JF®R FXLGROGR UDLUHFWR LP
FRWLGLDQDV FRQ FRQWDFWR IODUFR DRRPR) IED/MODNU PEGREQRHQW
LQGLUHFWR FRPSUHQGH DFWLYLEDBGINVWDHIQ FALRROR] \0 [3 IFRP HID G H
JHVWLxQ GH FLWDV PIGLFDV \ O RV DGULABBOVA® GHNO GHR IBIVWLxQ \
GH YOQFXORV DIHFWLYRV \ VRF LOHEL\G R R0Q VXC F DRFRCFFSAOHM D@ W D Q J L E

SDUD PHGLU VX LPSDFWR HQ ODVRHALPOAHW D VXIDPQOLDUKWTXLYHO

3DUD FRPSUHQGHU HO FXLGDGR HV IXQGDPHQWDO FRQVLGHUDU
TXLHQHV OR UHTXLHUHQ *LO \ 2UR]FR GHVWDFDQ OD LPSRUWD
VRFLREXOWXUDOHV GH HVWDV SHUVRQDV LQFOX\HQGR JIQ®DR FOI
SHUVSHFWLYD LQWHUVHFFLRQDO HO HVWXGLR GHO FXLGDGR St
HVWUXFWXUDQ VX GLVWULEXFLxQ HQ OD VRFLHGDG (O DFFHVR D
UHSUHVHQWD YDUODQ VHJYQ IDFWRUHV FRPR JIQHUR FODVH UL
HVSHFLDOPHQWH D PXMHUHV GH VHFWRUHV FDVWLJDGRV SHUV
GLVFDSDFLGDG TXLHQHV HQIUHQWDQ PD\RUHV EDUUHUDV SDUD C

DVXPHQ

I,



DVXPHQ XQD PD\RU FDUJD GH W U DREROUGR QRUUKHWPW Q HHLHDUG/RS HFBWAL Y D H
FXLGDGR HV FODYH SDUD YLVLEROOM UF BV HFKDWL F®M AIKOIDRM X VIQD V
6LVWHPD 1DFLRQDO GH &XLGDGRVUVXBDIHWGIFHREEHDLBOQFGDYH\ QHF

OI[LFR *LXVWR $PSXHUR

/D HFRQRPOD IHPLQLVWD GHO FXLGDGR

/D HFRQRPOD IHPLQLVWD GHO FXEBQBRSMAXDXQD BHWRGHROMDLFD TX
VLVWHPD HFRQxPLFR WUDGLFLRQD@@D DQGUREEQ WIU]DFR x Q®O W U D
UHPXQHUDGR UHDOL]DGR PD\RUL\WDMRDPRQRBYVSRUMWRXMHBEUHV G
RPLVLXQ VRVWLHQH HVWUXFWXUDDR G K RIGIHXIHW H) SWRROHD/F GHQ JTQ H U

\ SUCFWLFDV H[WUDFWLYLVWDSRBRQDSDVUAWH RH RDKER JUXSBRGUOJXH

BHIJYQ $QWRQHOOD 3LFFKLR RH @ FWLVDACH S FHA-R@QW B LR Q Kkt
SURGXFWLYLVWDY FHQWUDGR H[FPLX\Q Y\D P HIQMRH DH Q DD GE QR B KFD
FRWLGLDQR (VWD YLVLXxQ UHVWREIQILGDGRNXGWD WDIDWWWRO QBIH G X
LQWHUFDPELRYV VDODULDOHVY R PRQNWDHILFOX\KR®RPRPDHYXQIND @ F
HVHQFLDOHV SDUD OD UHSURGXFEGHKQ VGLHG DN VFX FDDS/RUH ODFLR QH
SRUTXH QR HVWCQ PHGLDGDV SRU HQ® GR|FRUR 6H DDQ HFFROAMP OD |+
GHO FXLGDGR DQDOL]D ORV FXLGDXGRYVRRPARD O Bl VK BIHFIL. W6 yD BX H O O
DFWLYLGDGHY HVHQFLDOHV SDULDFRARVGUHDDH G 0D <FREPR W@ WXOQt
LQWHUGHSHQGHQFLD \ OD VRVWIRQDEEOCE®DED< LR 0D KH¥WERHQIR
ORV IXQGDPHQWRVY GH OD HFRQRMP\ID \REBEGWWIH/ DO SBERSRWHEHOLOW

MXVWDV \ HTXLWDWLYDV +HUUWHWWRH] IDK¥OUUR \ *XW

o I




5HWRV \ RSRUWXQLGDGHV HQ OD RUJDQL]DFLxQ VRFLDO GHO FXLC
/D RUJDQL]DFLxQ VRFLDO GHO FXLGDGR HQ OT[LFR HQIUHQWD JUDC
WUDEDMR QR UHPXQHUDGR TXH UHFDH HQ ODV PXMHUHV OD IDOW
FXLGDGR LQIDQWLO GH SHUVRQDV FRQ GLVFDSDFLGDG \ GH DGXOW
HVFDVR UHFRQRFLPLHQWR GHO WUDEDMR GH FXLGDGRV WDQWR UH

PD\RUOD VH UHDOL]D HQ FRQGLFLRQHV LQIRUPDOHV \ VLQ GHUHFKR

, JXDOPHQWH ODV SURIXQGDV GHVLIXDOGDGHV VRFLRHFRQxPLF
SYEOLFRV GH FDOLGDG SDUD ODV IDPLOLDV HQ VLWXDFLxQ GH Y
GHVDIORV HQ ORV YOWLPRV DORV VH KDQ LPSXOVDGR GLYHUVDYV
FXLGDGR HQ OI[LFR 8Q DYDQFH FODYH KD VLGR OD JHQHUDFLxQ G
WUDEDMR QR UHPXQHUDGR HQ ORV KRJDUHV 715+ OR TXH SHUPL\
1DFLRQDO VREUH &XLGDGRV (1%$6,& HQ TXH SURSRUFLRQD (
GLVWULEXFLxQ \ QHFHVLGDGHYV GHO FXLGDGR HQ HO SDOV $GHPCV
KHUUDPLHQWD LPSXOVDGD SRU ,QPXMHUHV OD $OLDQ]D *OREDO
IDFLOLWD HO DFFHVR D LQIRUPDFLxQ VREUH VHUYLFLRV \ GDWRV G
3RU RWUR ODGR DOJXQRV HVWDGRV FRPR -DOLVFR 1XHYR /HxQ \
LPSOHPHQWDU OH\HV \ SURJUDPDYVY ORFDOHV SDUD IRUWDOHFHU HO

FRUUHVSRQVDELOLGDG \ OD JDUDQWOD GH GHUHFKRV HQ VXV FRPX

(ILVWH XQ FRQMXQWR GH SROOWIURFF L&IQU IGH /MW VWH P DV F&B Vi
GLVWLQWRY QLYHOHV GH JRELH UGRR GH ER HS@HWIWHD G HV R DLPRGHXH E.
HO FXLGDGR FRPR XQ GHUHFKR IRUPOGGILOBRVHCPBOBPBIQR DG ¢
SYEOLFRV GH FXLGDGR FRPR OD F®ODFEBQDGSHHENQQWDRVD GXOWI
FHQWURY GH GOD SDUD HO FX LOGDFGIRQ WG RV DAH R R ORDIGRI FRWX Q L W I

\ SURPRYHU OD FRUUHVSRQVDEIO PED 6DHRW OB HODPMWDROGR \HOD FR

I -



U
/ID RUJDQL]DFLxQ VRFLDO GHO FXLGDGR

(Q OI[LFR ODV SROOWLFDV GH FXLGDGR SUHVHQWDQ XQ HQIRTXH D
JDUDQWL]DU XQD FREHUWXUD LQWHJUDO \ HTXLWDWLYD SDUD TXLHI
EULQGDQ 9LOOD 7UHYLOOD HW DO 3RU OR WDQWR OI
DFFHVR \ HMHUFLFLR GH GHUHFKRV GH ODV PXMHUHV HQ CPELWHE
SUHVWDFLRQHVY ODERUDOHV HO DKRUUR SDUD HO UHWLUR HO DFF

YLYLHQGD OD DXWRQRPOD HFRQxPLFD OD SDUWLFLSDFLxQ SROOW

/IDV FULVLV HFRQxPLFDV KDQ LPSXGWDEQ PD\RQ FRUSHRWBDWLHK P X
PHUFDGR ODERUDO \D VHD SRU QHSHRBGDG VR Q5 Rl E®HRIRV LRXFK D!
KDFHQ HQ FRQGLFLRQHV SUHFDULIR/ KDVRGRUDPRPRBDPDEIX GH XQ
SURSRUFLRQDO HQ OD SDUWLFLSODBYxQ DW&H DORG RFRFBAULFDVHQ GH
UHPXQHUDGRY QL GH SROOWLFDNW BN¥SDEDW QLW MU DUICHBAL VIMKU L
FRQVHFXHQFLD SHUVLVWH XQ GHVBFXK«QLEWRROIYU ODX@DJEQHF

FRUUHVSRQVDELOLGDG GH ORWRNLOBWRVHWMQWUH ORV GLVWLQ

/D IDOWD GH FRUUHVSRQVDELOLGDG GH ORV KRPEUHV HQ ODYV
SURIXQGL]DGR ODV GHVLJXDOGDGHV HQ OD GLVWULEXFLxQ GH C
SULQFLSDOPHQWH D ODV PXMHUHV 2UR]JFR $GHPCV OD GL
GRPIVWLFDV \ GH FXLGDGRV WDQWR HQ HO CPELWR ODERUDO FRP
ORV KRPEUHV HQ XQD FXOWXUD DQGURFIQWULFD -RDQ 7URQWR
LUUHVSRQVDELOLGDG SULYLOHJLDGD DO VHODODU FxPR ORV KRP

TXH ODV PXMHUHV DVXPHQ OD PD\RU SDUWH GH HVWD ODERU

/D MXVWD RUJDQL]DFLxQ VRFLDO GHO FXLGDGR HV XQD UHVSRQ'
SHUVRQDV TXH LQWHJUDQ ODV IDPLOLDV VLQR WDPERRFR@ERIDGRV (
(V QHFHVDULR LU PCV DOOC GH OD FRUUHVSRQVDEUEBDGEDGQLGB LXYQI

FRUUHVSRQVDELOLGDG VRFLDO TXH GLVWULEX\D HTXLWDWLYDPHQW

on I



6L HO FXLGDGR VH FRQVLGHUD VROPR P4L® ISR E® H G 8t WRDRIGDG/ H \
GHO VLVWHPD SDWULDUFDO \ BPDRSEWBWILYWD VIHBSO B WD) HYH (C
FDPELR UHFRQRFHUOR FRPR XQ SWRKEOHKRID O/LYMUPLWR \Y IHWMVELOL
FRUUHVSRQVDELOLGDG VRFLDO SHE@ WSH B VW IFENXCPW k B[S XSDWHARS HG IR D U
LQIOH[LxQ SDUD YDORUDU OD ERQWUODBXFHNM® WGIH @HY @B WDREARKD GVWEUW R C

GH ODV PXMHUHYV &DUUDVFR

/LEHUDU D ODV PXMHUHV GH OD WRIEWGW B UID GHGW VU\RHDERRFRY Q (
HQWUH DFWRUHV DQGURFIQWULFRNO \(SWWGE R Q BOLKNWIRVEMRR RO RV
SXHGH HQ OXJDU GH DYDQ]DU KDX¥XRD OO RTOVHWL PIVR Y BHROFHE D 00 IV \
IHPLQL]DFLXxQ GHO FXLGDGR (VVERV GBHWRYM W MXIKOQHEQMGHIAP\D G
OLPLWCQGRVH D UHVSXHVWDV |UDJ® HWWDGDN\R UK DIUQ FIDB\D FHHWW G
GHVLJXDOGDG O0CV DYQ HVWH HQIRDXSHSXISEHWALN DG LEXIMILY W D
FXLGDGR FRPR XQ GHUHFKR IXQGDIPISQWD G DUO® W MH & -X@W UYL G D
HVWD PLUDGD QR VH WUDWD WR®OARQE B BLHDGE G\DVEHIVE XMLLQ R DOVHUF R Q V!
TXH DUPRQLFHQ HO FXLGDGR GH O@DY\L GB X XFRYDV\YRPHXPIDURPR

OxJLFD FRPYQ EDVDGD HQ OD VRODWHRFLBIOLGDG \ OD MXVWL

'HVLIXDOGDGHV HVWUXFWXUDOHV \ EUHFKDV GH JIQHUR HQ HO F

6HIJYQ HO ,1(*, HQ HO SULPHUODUSREODWHEIHx@HXH OT[LFR HUI
PLOORQHV FRQ XQD GLVWULEXFLxQKBPMEUHWXMHFENDQWR DO WL
UHPXQHUDGR HQ ORV KRJDUHV 7154V GI®®O UHDOGHDURIQHQXHURQ P

KRPEUHYV

$XQTXH ODV FLIUDV SDUHFHQ LJGDPEPDQ \PHD \ OWD W PXMFHR M \H GIEKH U |

FRPR OD DOLPHQWDFLxQ NG RLPHBIGHIDURSED WHO FDO]JDGR

I



(Q FRQWUDVWH ORV KRPEUHV $NVUMRE LEFHDQRWY AU DIF VGIHY WGJDAE D MR
FRPR ODV FRPSUDV \ OD DGPLQLVWUWDFLXRRBRH G KMDAXGD D RWURYV

WUDEDMR YROXQWDULR 1 (™,

*UCILFD 'LVWULEXFLxQ GH SREODFLxQ \ WUDEDMR QR UHPXQHUDGR OI[LFR

IRV GDWRYV GH OD (1%$6,& HQ LOQGLFDQ TXH DOUHGHGRU GH PLC
DORV HQ OI[LFR SURYHHQ DOJYQ WLSR GH FXLGDGRV HQ HO KRJD

VRQ PXMHUHV \ HO VRQ KRPEUHV $VLPLVPR VH HVWLPD
SREODFLxQ WRWDO GH OT[LFR HTXLYDOHQWH D PLOORQHV GH S
KRJDU GHELGR D VX HGDG FRQGLFLxQ GH VDOXG R GHSHQGHQFL

ECVLFDV \ JDUDQWL]DU VX ELHQHVWDU (%,

oF I




*UCILFD 'LVWULEXFLxQ GH SHUVRQDV FXLGDGRUDV HQ OT[LFR )XHQWH

3DUD HO PLVPR DOR HO YDORU HFRQxPLFR GHO WUDEDMR QR UHP)>
ELOORQHVY GH SHVRV HTXLYDOHQWH DO GHO 3, % WRWDO GH

PXMHUHV FRQWULEX\HURQ FRQ HO \ ORV KRPEUHV FRQ HO

*UCILFD 9DORU HFRQxPLFR GHO WUDEDMR QR UHPXQHUDGR GRPIVWLFR \ G
(1$6,&

. <



(O YDORU HFRQxPLFR GHO WUDEDMMAERQR ®H PROQUGDIBRR/ G\RAMHGW X
VLIQLILFDWLYR HQ OD HFRQRPODGRXHJT XM QIR YRV WHERQRFOHYV 6
1(*, FDGD SHUVRQD TXH UHDPQHUBVWOQ\SORERGHR SHVR

1R REVWDQWH DO DQDOL]DU OBYDGROQR Y BRRDGH[ NHLRENBGD G

. /IDV PXMHUHV JHQHUDQ XQ YDORU HVWLPDGR GH SHVRYV

. (ODSRUWH HFRQxPLFR GH ORV KRPEUHV HV VLIJQLILFDWLYDP

DQXDOHYV

(VWRV GDWRV FRQILUPDQ TXH ODVMWRPXWVBUBY GNXRPUHREDYPIR IR UHI
FRPSDUDFLxQ FRQ ORV KRPEUHWK®DRGHXHIQHURHH{D HIDD C(BAEHLWR GH (

ODV ODERUHV GRPIVWLFDV

(O YDORU HFRQXxPLFR GHO WUDEMMRDOR IUNPYYE UDIG RRQBGRELKQ

TXH ODV PXMHUHV GHVHPSHODQ GHQWUR GHO KRJDU

3HUVRQDV FXLGDGRUDMORU $QCOLVLV
HFRQxPLFR
DQXDO

6RQ HO JUXSR FRQ PD\RU DSRUWH HF

(YLGHQFLDQ OD LPSRUWDQFLD GH VX UR(
HFRQRPOD IDPLOLDU

5HIOHMDQ OD FDUJD DGLFLRQDO GHO FXI
LQIDQWLO

'"HPXHVWUDQ OD LPSRUWDQFLD GH VX WU
FRQWH[WRYVY GH YXOQHUDELOLGDG

7DEOD 9DORU HFRQxPLFR TXH DSRUWDQ PXMHUHYVY FRQ WUDEDMR QR UHPXQF
&6715+0
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(VWRV GDWRV UHIOHMDQ OD G1LEMMR BRAIVQVGHR/ L JX B GHE EGEIH@WRB\Y. D (D
FXxPR ODV PXMHUHV DVXPHQ XQD PD\ROQ KRJIMSRQWUWHERGIFEBGE HQQ Q
UHFRQRFLPLHQWR IRUPDO $GHPIGER IBIFY\.ROU H\DKRREIA \WM ® DS @WH Y H Q F L
PHQRUHV R HO RULJHQ LQGOJHQWO LYDIORUHBFRQ x®Dh FFD GHDHVWDV D
LQIRUPDFLXxQ SUHVHQWDGD VXE WHP\BQWD Q HRHO/Q\G DEIHIGE Y WO EX VD X

WUDEDMR GH FXLGDGRYV GH PDQBHQD/K TPROWDWHEREFQ REHERWRFLR QDO

/ID GLVWULEXFLXxQ GHVLJXDO GHDB®R SRQID H® REDL.G HIHF VDU R E D
GLVSDULGDG GH JIQHUR HQ HO T®B ©DW BXWHMBRQ U B E P GMRGIDED MRD G
SURGXFWLYR UHPXQHUDGR FRPR UHPXMDH UBS R R GEHW IQ¥ BHDAWRD G+
6DWIOLWH GHO ,1(*, SRU FBOIMDR UKROD VD G B VWSIDWK MU X M H U
VROR DFXPXODURQ KRUDV HQ WREWHF DWMROPERIULOD B BT BK MHQI W W
DO FRPELQDU HPSOHR UHPXQHUDGR BRQF WIDGIHDR/ ORPTWWLBEGXFH

SbUD HO GHVFDQVR OD UHFURWIRRADXQ \ HO GHVDUUROOR SHU

/ID GLVWULEXFLxQ GHO WLHPSR G H RWPENED/M R CHEW UH WPHIID H MDYV X
GHVLJIJXDOGDG GH JIQHUR GRQGHPODRUPXMHVH \G B 8RPH@IER WY H\V G H
FXLGDGRVY 'H DFXHUGR FRQ GDWRFXOMHQ HM*G H\ KWRU@MMYNGH FDGD C
WUDEDMR GRPIVWLFR \ GH FXLGDG KR UDM Q WWHP FAHDMREOBRGR ODER
OD SURGXFFLxQ GH ELHQHV GH DEKWRAER GRFEAFHQ WVBQY UDKRWDYV G|

HQ HO WUDEDMR UHPXQHUDGR KRH®GVFD (COR/ DANSIHODHDDAN GHO KRJDU

OD SURGXFFLxQ GH ELHQHV GH DXWRFRQVXPR

SHUVRQDV FXLGDGRDPYMR GRPIVWLFREDMR SDUBUHRG XFFLxQ GH ELHQHV

\ GH FXLGDGRV pHUEDGR GH DXWRFRQVXPR
OXMHUHV K W K W KDWY
+RPEUHV K DY K RO/ KRWY

7TDEOD 'LVWULEXFLxQ GH FDUJD JOREDO GH WUDEDMR )XHQWH &6

. -



(VWRV GDWRV UHYHODQ TXH ODVREXOMHBEBVJEQDHERWD® XD DI XGH |
HPSOHR UHPXQHUDGR FRQ HO WUDERMRH QRKRHPXQHUBOGREGRQWR
GHVWLQDQ OD PD\RU SDUWH GH VWUWLBPS®SR PBIOFWGREODRRGHQ
UHVSRQVDELOLGDG GH ORV FXLGYD GRIDUWDYV (PWDHGHYWHQEGRL x Q
WUDEDMR SRQH HQ HYLGHQFLD OCSDY E)HIFA-DAL G Q& HEJHU 3R IDD W LGHD \F R U
TXH IRPHQWHQ XQD PD\RU SDUWLFLERFHXOQ KRHDORV SKIRPPAEEXUHHWD Q

FRQGLFLRQHY ODERUDOHYV TXH XHOREWDQ DXODMGBPXMHIUHV LHRQDO \

6HJYQ OD (QFXHVWD 1DFLRQDO GH 2FXSDFLxQ \ (PSOHR (12¢

HFRQxPLFD GH OD SREODFLxQ GH DORV \ PCV UHIOHMD XQD FODU

« OXMHUHYV

. +tRPEUHYV

$XQTXH OD SDUWLFLSDFLxQ GH QRDU DPEXRVIHDUOH B XPQH ®1\® xP H Q FDIEV Y O\
VLIXH VLHQGR FRQVLGHUDEOHPHQWH PFEHUHR/U (VXWID OBU IGFK D RUH V.

PYOWLSOHV IDFWRUHV HVWUXFWXUDOHV FRPR

'LVFULPLQDFLxQ GH JIQHUR HQ OD FRQWUDWDFLxQ \ HO DVFF

'"HVLIJXDOGDG HQ OD UHPXQHUDFLxQ \ SUHFDUL]DFL*xQ GHO H|

JLPLWDFLRQHV HQ OD PRYLOLGDG \ ODV RSRUWXQLGDGHV OD

)DOWD GH IOH[LELOLGDG ODERUDO OR TXH GLILFXOWD OD FF

$XVHQFLD GH VHUYLFLRV SYEOLFRV GH FXLGDGR OR TXH VRI
GRPIVWLFR QR UHPXQHUDGR

)DOWD GH FRUUHVSRQVDELOLGDG HQ HO FXLGDGR GH PHQRU

UHGXFLU VX MRUQDGD ODERUDO R DEDQGRQDU HO PHUFDGR GF

oT




(VWRV GDWRYV HYLGHQFLDQ TXH QDWW @& R HELCHW N UDYH 8 VRVQIXIFHW X U D
ODERUDO OR TXH OLPLWD VX DXMFRIYRPDLP HMRQKFLRBRUMXQLGDG!
HVWD EUHFKD HV IXQGDPHQWDEDL®SRG VEH JRE O R LTV SGER BHXQH Y D Q
UHPXQHUDGRV \ FRQ SUHVWD F L RHIHVDWR®G DDFORHM B M SRHQV DEPOLGD G +
ORV PLHPEURVY GH ODV IDPLOLDVSYZEDDLFRYW.IQD B NHWHNELNRGH FDOL(

SDUWLFLSDFLxQ GH ODV PXMHWQVHR@Q@GEOFPROQAVY GRXUWPBRUD O

(Q RFWXEUH GH GDWRV GHO ,10D) GRIP®N AMKMU RFR FKRILFDP H Q
3($ HQ OT[LFR DOFDQ]x XQ SURPHGLR HIH R Q DF/L CPQ.RIQ BWJEYD BX KQO D
1R (FRQxPLFDPHQWH $FIWHY®H 31($PLOORQHV DO FLHUWW BIRVDU

OR GDWRV SRU VH[R VH REVHUHNG® ®OQDVBYDUGHGE DHUWHFEISDFL*xQ HF

+RPEUHYV

.« OXMHUHV

6HIJYQ HO ,QVWLWXWR 1DFLRQDO GH ODV OXMHUHV DFWXDOP
SDUWLFLSDFLxQ HFRQxPLFD GH ODV PXMHUHV HQ HV FODYH SI
SDOV 6LQ HPEDUJR PXFKDV HQIUHQWDQ FRQGLFLRQHV ODERUDO
VRFLDO QL SUHVWDFLRQHY OR TXH DIHFWD VX HVWDELOLGDG ILC
ODERUDO DXPHQWx GHO DO HQWUH \ DYQ SHUVLYV
SRUFHQWXDOHY UHVSHFWR D ORV KRPEUHV $GHPCV OD LQIRUPD
TXH HQWUH ORV KRPEUHV OR TXH UHGXFH VXULHIWIRLG D

GH SREUH]D HQ OD YHMH] SRU OD IDOWD GH MXELODFLxQ R SHQVLxXx!

S/D 3BREODFLxQ (FRQxPLFDPHQWH $FWLYD 3($ VH FRPSRQH GH OD SREODFLxQ R
LQFOX\H WDQWR D TXLHQHV WLHQHQ HPSOHR FRPR D TXLHQHV EXVFDQ WUDE
UHSUHVOIMWOHUWD ODERUDO GHQWUR GHO PHUFDGR GH WUDEDMR ,1(*,

T/D 3BREODFLxQ 1R (FRQXxPLFDPHQWH $FWLYD 31($ HVWC LQWHJUDGD SRU SHUVF
WUDEDMR GH PDQHUD DFWLYD 6H GLYLGH HQ GRV JUXSRV LQDFWLYRV PDUJLQI
DXQTXH QR EXVFDQ HPSOHR DFWLYDPHQWH LQDFWLYRV WOSLFRV TXLHQHV
LQFRUSRUDUVH DO PHUFDGR ODERUDO C1(,

. -



7DPELTQ VH UHFRQRFH TXH ODV P®&MHWHDW W UKLEVDRAD & R H B MWFLRGQR D
D VHUYLFLRV GH FXLGDGR 6RORWDOFRQ HWHODSR\FE XHBRYVH DO
KRPEUHV HQ OD PLVPD VLWXDFLxREIS®LBDGP&H O [F XH/BERIKG ORV
UHFD\HQGR SULQFLSDOPHQWH HQ OD\GH XMHUHW TRHTRKHOWDQ FF
KLMRV VH LGHQWLILFDQ FRPR X@ FFRMWVBRQWH XYBOBRUD ( GH OR

ODV PLVPDV FRQGLFLRQHY DVXPH HVWH URO ,QPXMHUHYV

(VWRV GDWRV GHPXHVWUDQ TXH ODV PXMHUHV HQIUHQWDQ EDL
SHUPDQHFHU HQ HO PHUFDGR ODERUDO GHELGR D OD FDUJD GHVZ
DFFHVR D VHUYLFLRVY GH DSR\R 3DUD UHGXFLU HVWD GHVG&HXDOGEL
FRUUHVSRQVDELOLGDG DPSOLDU OD FREHUWXUD GH JXDUGHUODYV
FRQGLFLRQHYVY ODERUDOHV PCV HTXLWDWLYDV SDUD ODV PXMHUH’

WUDEDMR ,1(*,

/D DVLIQDFLxQ VRFLDO GH ODV PXMNUGNGRRMDR/ SJHUQHIVMED @HD
GHVLIJXDO GH ODV WDUHDV GH FXDRGOBR KRPERRSDUDWIDx@®DARI D (
LPSDFWD QHJDWLYDPHQWH VX DFFHMRBXPDGHWYG F\K®OD FSORRNIOAL S D
PHUFDGR ODERUDO OR TXH JHQHYLDINX\DWHELIRW R WRRXABDYWSHM HHVLRQ
DFFHVRPBEOHRY PHMRU UHPXQHUDGRYV &RRPARCERIIDRYFAB QP FARDQ G/LH LS|
SREUHHPRQxPLFD \ OD IDOWD GH WLHP$® GLUURBE RG HD ¥YHLFAMD QB RO DY

GXUDQWHVE D

6HIJYQ OD (1%$6,& OD GLVWULEXFLxQ GHVLJXDO GHO WUDEDM
obv WUD\HFWRULDV ODERUDOHVY HO GHVDUUROOR SPRMHWWRW®YDO
FXLGDGRUDV 6X WDVD GH SDUWLFLSDFLxQ HFRQxPLBDFDWQNHIG/RS.
VROR HO (Q FXDQWR D SUHVWDFLRQHV HVWDV PXMHUHV VROLF
WUDEDMR FRPR DXVHQFLDV SRU WUCPLWHY R IDPLGLOGH\G RIQ |G
(VWRV GDWRV HYLGHQFLDQ FxPR OD FDUJD GH FXLGDGRYV Ol

SURIHVLRQDOHV ,1(%, D

: I



3URJUDPDV \ SROOWLFD QDFLRQDO UHIHUHQWHYV DO FXLGDGR

6HIJYQ GDWRV GHO ,1(*, HO HPSOHR LQIRUPDO HV PCV IUHI
DIHFWDQGR DO GH ORV KRPEUHV \ DO GH ODV PXMHUHYV
DOFDQ]D HO HQ KRPEUHV \ HO HQ PXMHUHV (O HPSOHR LQ

IDOWD GH GHUHFKRY ODERUDOHV FRPR DFFHVR D VHJXUR PIGLFR
DFFHVR D VHUYLFLRV GH VDOXG HVWC GHWHUPLQDGR SRU XQ VLV
UHJOPHQHV FRQWULEXWLYRV \ QR FRQWULEXWLYRV VLQ HPEDUJR
GDWRV GHO ,1(%*, VROR HO GH OD SREODFLxQ HFRQxXPLFDP

HVWRV VHUYLFLRYVY GHMDQGR D XQD SDUWH FRQVLGHUDEOH VLQ SUF

(VWH IHQxPHQR VH GHEH D OD SUHYDOHQFLD GHO HPSOHR LQIRL
FRWL]DQ HQ HVTXHPDV GH VHIJXULGDG VRFLDO FRPR HO ,QVWLWXW|
,QVWLWXWR GH 6HJXULGDG \ 6HUYLFLRYV 6RFLDOHY GH ORV 7UDEDN
SDUWH GHO UTJLPHQ FRQWULEXWLYR $XQTXH H[LVWHQ DOWHUQD
FRPR HO ,066 %LHQHVWDU HVWDV QR ORJUDQ FRPSHQVDU FRPSOH\
OLPLWDFLRQHV HQ OD LQIUDHVWUXFWXUD R HQ OD FDOLGDG GH OF
OD FREHUWXUD GH VDOXG SYEOLFD UHIOHMD XQ PRGHOR TXH VLJ
JDUDQWL]DU GHUHFKRVY GHMDQGR HQ VLWXDFLxQ GH YXOQHUDEL
SUHFDULDV R IXHUD GHO PHUFDGR ODERUDO IRUPDO $ SHVDU G
LQWHUYHQFLRQHVY SYEOLFDV SDUD RIUHFHU FXLGDGRV D ODV SHU\

DYDQFHV HQ SROOWLFDV TXH EHQHILFLHQ D ODV PXMHUHV HQ HO V

(Q OD SREODFLxQ RFXSDGD HQ OD LQIRUPDOLGDG ODERUDO I
TXH UHSUHVHQWD HO GH OD SREODFLxQ RFXSDGD (7%, (
HIHFWLYDV SDUD JDUDQWL]DU GHUHFKRV \ FRQGLFLRQHY ODERUDO

GRQGH SUHGRPLQDQ ODV PXMHUHV PXFKDV GH HOODV FRQ UHVSRQ

¢



(O DFFHVR D SUHVWDFLRQHVY FRPR JXDUGHUODV OLFHWQFL\DR/V GH
ODERUDOHYVY SDUD FRQFLOLDU OD YLGD ODERUDO GHINRURDDG D/G JX®
VLVWHPD GH SUHVWDFLRQHV FRQWULEXWLYDV H@HHUYRWORFWRQHIIRE
&RPR UHVXOWDGR ODV SHUVRQDV HPSOHDG®RI\WOLAR WVBHWRRO XK@ WU

TXHGDQ H[FOXLGDV GH ORV HVWCQGDUHV7GHYQOOIROHOW IDRD SYEO(

BURJUDPD \ 6HUYLFLR3REODFLxQ REMHWLYR %HQHILFLRYV

/LEHOFLDV GH PDWHU%’%"E HV HPEDUD]DGDWFDSDFLGMERUDO HQ HO

MDGRUDV \ DV HPEPIIPIR SRU VHPDQDV
(Q FDVR GH KLMDV R KLMRV QTC

FRQ DOJXQD GLVFDSDFLGD
LQFDSDFLGDG KDVWD SRU
VHPDQDVY SRVWHULRUHY DO SD

+RPEUHV WUDEDMDGREHYFRRGEODO/ GH OLFHQFLD
ILFHQFLDV GH SDWHUQBEDPEL HQWR GH KLMDV RV R HQ FDVR

GH DGRSFLxQ

ODGUHV \ SDGUHV WGBBHEPMDRGRAUHBRUDO GH KDVW

JLFHQFLD SRU .
AR HIXUDGRV FX\RV KG®MDW RRIQWMR¥XRYV GHQWUR G

WUDWDPLHQWR PIGL

ROFROxJLFR GH KLMP RQRUHV GH D & RYH WCHRIEIP QG H DORV | QR V
GLDJQxVWLFR GH FCQPMRUJD DO PLVPRERMHPSR D
SDGUHYV
1LODY \ QLORV ODFW DIQWIHW IB\H KDWMEDMDGRUDYV S|
1RUPD 2ILFLDO OHILFDRDVEAZTH HGDG WRPU GRV SHUORGRV GH UHSH
120 262 669 SbUD RO HIWUDRUGLQDULR GH PHGLD KF
IRPHQWR SURWHFFLxQ \ DSR\R D GOD
OD ODFWDQFLD PDWHUQD '"HVFDQVR H[WUDRUGLQDULR G

KRUD SRU GOD SDUD DPDPDQW
XQ HVSDFHRXDGR GHQWUR GHO
FHQWUR ODERUDO

3HQVLxQ SRU RUIDQGHIGMDV H KLMRV PHQBME@VLXGMH SRU IDOOHFLPLHQWF
DORV SHUVRQD DVHJXUDGD I1VWD G

KDEHU FRWL]DGR DO PHQRYV
VHPDQDV \ FRQ YLJHQFLD G
GHUHFKRVY DFWXDOL]DGD

TF I



(O URO GH ODV XQLYHUVLGDGHY HQ OD FRUUHVSRQVDELOLGDG Gl
/IDV XQLYHUVLGDGHV FRPR DJHQWEVRBERDQHNFRQQDERHNM 6 QGO F)
DVXPLU XQ FRPSURPLVR TWLFR HQTYIU®NVGGEHHSURPRNYRHU WHF RIQRFHU
FRPR XQ GHUHFKR \ XQ ELHQ FRPY® QIEK\HWHDRIQ AR IEKWHL YR EVWR QR
IRUPDFLxQ GH IXWXURV SURIHVLMQWWDYVIRULBRKRFLWQPEBHQODV
XQLYHUVLWDULDVY D WUDYIV GHN 9IKEOWDND W RIQYL\W UWORL RKD@ O P

FRUUHVSRQVDELOLGDG \ MXVWLFLD VRFLDO

6HIJYQ OD &RQYHQFLxQ VREUH OD (OLPLQDFLxQ GH 7RGDV ODV )
OXMHU &('$: OD HGXFDFLxQ VXSHULRU HV XQ LQVWUXPHQW
UHDOLGDGHV VRFLDOHV \ FXOWXUDOHY HQ GLYHUVRV WHUULWRUL
SHUVSHFWLYD FUOWLFD \ VRFLDO MXHJD XQ SDSHO FODYH HQ OD |
JIQHUR \ HQ OD HUUDGLFDFLxQ GH FRQGXFWDV GLVFULPLQDWRUL

VRVWHQLEOH GH ODV GHVLJXDOGDGHV VRFLDOHV \ GH JIQHUR

/IDV SROOWLFDV GH JIQHUR HQ ODV XQLYHUVLGDGHV KDQ LPSXOV
ODERUDO (Q $PIULFD /DWLQD \ HO &DULEH HO MQGLFH GH 3DULGDC
SDVx GH HQ D HQ OR TXH UHIOHMD XQ DXPHQWR VL
PXMHUHV (VWDV GLUHFWULFHV IDFLOLWDQ HO DFFHVR GH ODV
PDVFXOLQDV LQFUHPHQWDQGR VX SUHVHQFLD HQ HO CPELWR FLF

LQJHQLHUODV VLJXH VLHQGR EDMD 2UGRULND 21,*,(6

'LFKDSROOWLFDV WDPELIQ IRUWDOHFHQ OD SUHYHQFLxQ \ DWHQF
HQ HO DXPHQWR GHO SXQWDMH GH SROOWLFDV GH QR YLROHQFLI

HYLGHQFLD XQ PD\RU HVIXHU]JR HQ OD DWHQFLxQ GH FDVRV GH DFR

I



'H LJXDO IRUPD VH KD SURPRYLERORB QEFOKMLMYQDGHO OM® VHC
VREUH JIQHUR FRQWULEX\HQ@RRD QRY PWCHD ATXQWIHVHY RV  $X(
EUHFKDV HQ HO DFFHVR D FDUJR\CFEH VWR GIHADDG IRLERHQGRQGH OD\
UHSUHVHQWDQ VROR HO GH BRV6LQWHPW LIDBIRUMD/O HRH ,QYH
LQYHVWLIJDGRUDV 61, \ DSHQDVPB® DOWRQG6HO IQYHO,,, < ODV S
LIJXDOGDG KDQ LPSXOVDGR OD FUHIDALKQYRE H MVRMDUWOLW A RVD @ RUQ VW

IDYRUHFHQ OD HTXLGDG HQ OD RBIXVFD FLxQ MXSKH&ULRU 2UG

/IDV XQLYHUVLGDGHY SXHGHQ GHVHPSHODU XQ SDSHW®RAKQGDEHQ W
PCV HTXLWDWLYDV \ MXVWDV D WUDYTV GH OD 5HV $RW M DFER. QK EDVE R
GHVDUUROODGR HQ OD UHJLxQ ODWLQRDPHULFDQmM\HPLWEFDRRADO
LQWHJUD YDORUHV TWLFRV VRFLDOHV \ DPELHQVOIYGINW IH® FQ B QJ M
YLQFXODFLxQ FRQ ODV FRPXQLGDGHYV ORFDOHVODIBOODBG/LFED HQD
FDSDFLGDG GH ODV XQLYHUVLGDGHV SDUD DVXPLU XQ URO DFWLYF

FRQ 9DOODH\V \ 20YDUH] HVWH HQIRTXH VH EDVD HQ SULQ

(GXFDFLxQ LQFOXVLYD \ HTXLWDWLYD SURPXHYH HO DEFt
SDUD JUXISRAMULPLQDGRYV VRFLDOPHQWH \ IRPHQWD XQD IR
FRQFLHQFLD VRFLDO

,QYHVWLJDFLxQ FRQ LPSDFWR VRFLDO SULRUL]D HVWXGL
SUREOHPCWLFDV UHOHYDQWHV SDUD OD FRQVWUXFFLxQ
DERUGDQGR WHPDV FRPR GHVLJXDOGDGHV SREUH]D FRQG
FDPELR FOLPCWLFR \ DYDQFHV WHFQROXJLFRV \ VX LPSDFV
([ WHQVLxQ XQLYHUVLWDULD HVWDEOHFH SURJUDPDV \ DOL
SDUD LPSXOVDU OD LJXDOGDG GH GHUHFKRV OD HTXLGD
VRVWHQLEOH

+WLFD \ WUDQVSDUHQFMHRYMNE RAEOMRED® TXH JDUDQWLE
GH JIQHUR \ OD SDUWLFLSDFLxQ GH WRGRV ORV DFWRUHV G

T I



U

(Q HYWH FRQWH[WR OD UHVSRQWDELDLGODGVVREQDW XAELW I FXIL G B
IXQGDPHQWDOHY SDUD SURPRYHD DB HQWORVEGEKQODMCFERXQHEWG HV
6X LPSOHPHQWDFLxQ JDUDQWL]D \OIH Q HXDOX® & FGSH BWR FSFRAVAW LY R H
3RU HOOR HV IXQGDPHQWDO UHWMONMDDAU SQIT FIWPLSFRDUM D QUAX DD S30HL F |
LQVWLWXFLRQHV GH HGXFDFLxQHYSRHQUWIIREL GG OIGLFRFLDO XQLYHUYV
DFFLRQHV GH DSR\R \ DFRPSDHDPRHAWR @V ORVOQHUDEOHV 7DPE

FRPSURPLVR GH ODV XQLYHUVLGGB HW BRYR BIDHEMGY WANK MEOAKWYD \ HT.

(Q $PTULFD /DWLQD \ HO &DULEH HG LKBIQ VIDAS XIQRN &8 WWDIGRD G R C
FRUUHVSRQVDELOLGDG HQ HO FXIGRRERRY AR QO B OH REIMGIDAGL BRI GHQ H U
HVWXGLDQWHY GRFHQWHVY \ WUDPRMDGRVHGHFRRYLEMNETBRQVWDLY
EXVFDQ UHGXFLU OD FDUJD GHYVSURBRRILAL FOPN/G P X MU WX H OFHH D U
DFDGIPPER LQFOXVLYR $ FRQWLQXDFLx® MW SQURIW HWHD\QND Y JSRE

GLVWLQWWVYWXFLRQHY GH OD UHJLxQ

/D 8QLYHUVLGDG 1DFLRQDO $XWxQRPD GH OI[LFRHGLE®VLBBOBF
IRPHQWDU OD FRUUHVSRQVDELOLGDG HQ HO FXLGD®RDQWOHVHSI
KLMDV H KLMRV GH HVWXGLDQWHVY \ WUDEDMDGRUHY OR TXH SHUP
VXV DEWLYLGDGHV DFDGIPLFDV \ ODERUDOHV $GHPCV OD 81$0 FXF
UHFRQRFH OD GHVLJXDOGDG HQ OD GLVWULEXFLxQ GH ORV FXLGI
$VLPLVPR SURPXHYH KRUDULRV IOH[LEOHY SDUD WUDEDMDGRUDV

FXLGDGR IDFLOLWDQGR OD FRQFLOLDFLxQ HQWUH OD YLGD SHUVRC

/ID 8QLYHUVLGDG GH %XHQRV $LUHV 8%$ HQ $UJHQWLQ®HRIUHF
HVWXGLDQWHY \ GRFHQWHYV JDUDQWL]DQGR XQ HVSDFLPEHWRIR S
XQLYHUVLWDULR ,JXDOPHQWH FXHQWD FRQ XQ SURJUDPD GH OL

GHSHQGLHQ

I, <



GHSHQGLHQWHY OR TXH SHUPLWHFD DXWHRREBXQLGHEHNEGBGTPHYV ID
FRPSURPHWHU VX GHVHPSHOR HQ ID® XHLMHH¥KBD GQL)HXOMEDG
$LUHV V | $GLFLRQDOPHQW H X D\DR\8%3H GHVQWLER@QPDFL*xQ VR

FXLGDGRV FRQ HO SURSxVLWR GH BHOURPERYYEU RRODUHXVBRROWDELOLG

(Q 8UXJXD\ OD 8QLYHUVLGDG GH OD 5HSYEOLFD 8'(/$5 KD LP
,JXDOGDG GH *TQHUR GRQGH OD FRUUHVSRQVDELOLGDG HQ ORV F
LQVWLWXFLRQDO $ WUDYTV GH HVWH SURJUDPD OD XQLYHUVLGDC
WHOHWUDEDMR SDUD SHUVRQDV FRQ UHVSRQVDELOLGDGHOD&H FXL
WDUHDV GHQWUR GH OD FRPXQLGDG DFDGIPLFD $VLPLVPRODKD LQ
HYDOXDFLxQ GH WUD\HFWRULDV DFDGIPLFDV DVHJXUDQGR TXH

SHQDOL]DGDV SRU LQWHUUXSFLRQHYVY HQ VX GHVDUUROOR SURIHVLF

(Q &KLOH OD 3RQWLILFLD 8QLY®H VEB&D GKRDGHOL B D ROWEKKR X Q |
FRUUHVSRQVDELOLGDG HQ HO FXLR\D GR QI \RRVHFFHRER QIHUPLVR
HIWHQGLGRV $GHPCV FXHQWD FRYSDFQRV GH ©RIEGDGHE ILI) NDQWLC
D TXLHQHV WLHQHQ KLMDV H KLR®@W 34 THKWHWRE L RR QRV DFX\OLY LFG D G +
FRQGLFLRQHV DGHFXDGDV 7DPELTQRFKRDRVH\SDWDR HYDGER US ODW S
DFDGIPLFD GH HVWXGLDQWHYV HPEDWDPRED D \RHEFRPDIQIGMRR B VEH V X S

HQ HO CPELWR XQLYHUVLWDULR 38&

/ID 8QLYHUVLGDG GH &RVWD 5LFD 8&5 LPSOHPHQWB &D 3URBHDBDBI
,QIDQFLD HO FXDO EULQGD VHUYLFLRV GH FXLGDGMRUDBED M DGLRALDV
JDUDQWL]DQGR XQ DFRPSDODPLHQWR LQWHJUDO D OD FRPXQLGD
IDPLOLDUHY $VLPLVPR OD XQLYHUVLGDG KD GHVDUUROODGR F
LPSRUWDQFLD GH OD FRUUHVSRQVDELOLGDG GH ORV FXLGDGRYV (

GLVWULEXFLxQ GH HVWDV WDUHDV

o I



7DPELIQ DGRSWx PHGLGDV WHQGLHQWHY D IOH[LELOL]OMU ORV ¢
FXLGDGRUDV HYLWDQGR TXH VXV DARFS/UWHRP LQ/HRM WD F D@ HRUWHH V X

XQLYHUVLWDULR 8&5

/ID 8QLYHUVLGDG ,EHURDPHULFDQD &LXGDG GH Oi[LFR FRQVROL
LPSOHPHQWDFLxQ GH SROOWLFDV \ HARVUWMW B RIQDAD EXGILSDRP & H © HRQ
GH VX FRPXQLGDG (VWDV LQLFLDWQ ¥ DX VEXWQF DD JIDIXDO@W DG WG B OIRSH
FRQFLOLDFLxQ HQWUH OD YLGIHWDWFRGDOPLFAH BDWRGDDQWHYV GRF}
DGPLQLVWUDWLYR $OLQHDGDV FRQ HO\ I2XRVQ 2EWWHWWDIWIRVYFBH 'HV
6RVWHQLEOH 2'6 HVWDV HVWUDMNHIWEY BEDUEPXQOOGHWM8H DFFHVR
LQFOXVLYD KDVWD SURJUDPDYV GH DSR\R SDUD SHUVRQDV FXLGDGR
SDSHO FRPR XQ HVSDFLR GH WUDQVIRUPDFLxQ VRFLDO TXH IRPHQ\

GH WRGDV ODV SHUVRQDV 8QLYHUVLGDG ,EHURDPHULFDQD

(VWRV HMHPSORY UHIOHMDQ HQ YHUXHGPRG BY GOV $/RIGDBR BEQWV L Q
SRU FRQVWUXLU HVSDFLRV DFDGIPLER®XRCYV RNT XUMIROIRGRE GG R
FXLGDGR \ SURPRYLHQGR OD FRURBDSRQVBRP®RGEGDOGGH ®QIUYHH W
LQLFLDWLYDV PHQFLRQDGDV GHP®BVAVRQNQ VKEFH kHF &/H YOMBOLFD!
PCV HTXLWDWLYDV IRPHQWDQGRHHMVEH FAIRRONEBFXDR$GHPICEU FRQ\
OD SUHYHQFLxQ \ DWHQFLxQ GH QOFLXDFLRBORWR G\HDAFDmIPUERE V
PHGLDQWH SURWRFRORV GH DFFUL¥®EODURV \ HIHFMRRIGRR/ \8H
DYDQ]D KDFLD XQD HGXFDFLxQ VXBHUHLRRQREW IODF DXYRYWOQFLD G

\ VH FRPSURPHWH FRQ OD HTXLGDG GH JIQHUR

3DUD IDFLOLWDU OD FRQFLOLDFLxQ HQWUH HO WUDEDMR HO HV
HVHQFLDO LPSOHPHQWDU PHGLGDV TXH IDYRUH]JFDQ XQ HTXLOLEUL
KRUDULRY IOH[LEOHV OLFHQFLDV ODERUDOHV \ VHUYLFLRV GH D¢
SHUVRQDO FRQ UHVSRQVDELOLGDGHV IDPLERDWHM ERX\AQ D SU\RPRY

PD\RU HTXLGDG \ ELHQHVWDU GHQWUR GH ODV LQVWLWXFLRQHV HG

I,



U
(V IXQGDPHQWDO JDUDQWL]DU HO DFRPSDODPLHQIRH DX BN VGRS L

FRQGLFLRQHV TXH IDYRUH]FDQ VX GHVDUUROOR \ SOHQMDVLQWH]J
LOVWLWXFLRQHY GH HGXFDFLxQ VXSHULRU GHEHQ FRQWDU FRQ LQ
DGDSWDGDV D ODV QHFHVLGDGHY GHO HVWXGLDQWDGR DMXVWHYV
ODFWDQFLD GUHDV GH GHVFDQVR \ SURJUDPDV H\H RODONHG EIONVQ 6

WXWRUODV \ DSR\R SVLFRVRFLDO SDUD IRUWBRPX@ UGDIE XA ¥LKLC

'H HVWD PDQHUD OD LQWHJUDFLxQ GHO FRQFHSWR GH UHVSRQVD
GH FXLGDGRV HQ ODV XQLYHUVLGDGHY PHMRUDQ OD FDOLGDG HGX
VRFLDO \ SURPXHYH XQD FXOWXUD LQVWLWXFLRQDO EDVDGD HQ

FRUUHVSRQVDELOLGDG VRFLDO

/IDV LQVWLWXFLRQHV GH HGXFDFUXQ®WXSHWQRUHOR BRIO B HHQH [L |
OHJLWLPLGDG VRFLDO \ DGDSWHDW VWKL Q RORXYHFWWPPIERVQIGREBQ LQWH
GH UHVSRQVDELOLGDG VRFLD OVHRQQO®HSYOW SILRDFDRQW BIBXFDWLYF
LPSDFWR VRFLDO (VWR OHV SHRPRYQWHNR BDOBRIH\GHDWXEFD ERP G H
RUJDQL]DFLxQ VRFLDO GHO FXL®DGR VRY/W HIXVENDGH HTBH MKMW BL O L
IXQGDPHQWDO SDUD HO IRUWD O HF LIFROAMWR. YOH OD ORI B F L

20YDUH] 5RGUOJXH]

/ID RUJDQL]DFLxQ VRFLDO GHO FXLGDGR YD PCV DOOC BWORGSGRSHO
ORV VHFWRUHYVY GH OD VRFLHGDG 3RU HVWD UD]xQFROIRVREERHWCVYR
DOOC GH DJHQWHYV SYEOLFRV D WRGDV ODV RUJDQL]DFLRQHV TX
PHMRUDU ODV FRQGLFLRQHVY SROOWLFDV HFRQxPLFDV VRFLDOHV )

FRPR SULQFLSLRY ORV GLHFLVLHWH REMHWLYRY GHVFULWRY HQ OD

U2UJDQL]DFLxQ GH OD 1DFLRQH2ERPMWIDRAVML&H HYVDUUROOR 6RVWHQLEOH
KWWSV ZZ7Z XQ RUJ VXVWDLQDE®RNGEHH KGR DRIHERW CHR/ \RAEEWHAMQL EO H

o I



/ID HGXFDFLxQ FRPR KHUUDPLHQWD SDUD OD WUDQVIRUPDFLxQ V

/ID HGXFDFLxQ GHVHPSHOD XQ SDSHO FUXFLDO HQ OD WUDQVIRUPDF
\ GHvVDILDU ORVY DSUHQGL]DMHVY WUDGLFLRQDOHYV TXH VH DVLJQDQ
DSUHQGL]DMHV FRQYHQFLRQDOHVY SHUSHWYDQ OD VXERUGLQDFL

UHVSRQVDELOLGDG GH ODV WDUHDV GRPIVWLFDV \ GH FXLGDGR GH(

/IDV LQVWLWXFLRQHYVY GH HGXFDFLxQ VXSHULRU GHEHQ SURPRYHU
FXHVWLRQH ODV GLQCPLFDV GH SRGHU HQ OD RUJDQL]DFLxQ VRFLI
FUHDU HVSDFLRV GH UHIOH[LXxQ \ GLCORJR TXH LPSXOVHQ OD FRUU

WHPD GH LQWHUITV SYEOLFR FRQWULEX\HQGR DVO DO ELHQHVWDU \

/D JHQHUDFLxQ GH SHQVDPLHQWR FUOWLFR HQ ODV XQLYHUVLGD!
GHVLIJXDOGDGHVY HQ OD RUJDQL]DFLxQ VRFLDO \ SURSRQHU VROX
HYLGHQFLD FLHQWOILFD (VWR SHUPLWH DPSOLDU HO FRQRFLPL
UHPXQHUDGR HQ ORV KRJDUHV \ HQ OD YLGD GH ODV PXMHUHYV
SURJUHVLYLGDG GH ODV SROOWLFDV SYEOLFDV GH FXLGDGRV LP:
JRELHUQR $GHPCV GHVWDFDQ ODV GHVLJXDOGDGHV GH JIQHUR
FRPSUHQGLGRV \ VLWXDGRVY FRPR SUREOHPCWLFDV VRFLDOHV W

LQWHUQDFLRQDO

/IDV XQLYHUVLGDGHY GHVHPSHODQ RPRSIHDBSHDF LRY GO R HEW Bl @ WAL
FRODERUDFLxQ GRQGH GLVWLQWRGHNFWREHWUGRFR RURIDXOLLOGFL
VRFLHGDG FLYLO \ HO VHFWRU BULDB®RY BPXHEWMI SQUWDLFERBQV
FRQRFLPLHQWR $ WUDYIV GH XQLWRUKROXEDIUQWHUQWMUNEBFBELRQD
HVWDV LQVWLWXFLRQHYV SXH GPROFHPGI\@ WLIDEX X BEH GIRHIVRLADLY SYE

HQ OD H[SHULHQFLD GH GLYHUVRYIpPIFARRUHY GHO FXLGDGR H

..



(VWH SURFHVR IRUWDLQMWHHIODWWUWGEHRVRQDOHYV \ VREBHD®HVY x@ UR
HOQOWUH GLIHUHQWHYV PREWRVHVIHQHWV)OHHVWUDWHJILDDFLXIQ RSHINDR U
FXLGDGR \ IRPHQWDQ VRRGFLEDHQHAVSXDYDQGR PRGHORV PCV MXV

VRVWHQLEOHV 81(6&2 9HJID \ *XWLTUUH]

/IDV XQLYHUVLGDGHV VH FRQVLGHUDQ HVSDFLRV SHUPHYHU DGR @
VXUJLPLHQWR GH PRYLPLHQWRY OLGHUDGRV SRU HWYLGNQYXIIL® Q @/t
PDQHUD SYEOLFD ODV FRQGLFLRQHV HVWUXFW X0 D GRHM GBQIL DO >GH
FXLGDGR \ VXV UHSHUFXVLRQHY HQ OD YLGD & ® D\WR PXIVIHJ HY OR/ M
GHO WLHPSR JHQHUDU FRQFLHQFLD HQ OD FRPAXQDEDmXXRYY HWWAL
SXHQWHY HQWUH HO FRQRFLPLHQWR DFDGIPLFR \ DFFLRQHV FRQFU|

OHGLQD 81(6&2

SHFRPHQGDFLRQHYV SDUD IRUWDOHUNU GIGHRCGHQHOODARMOQHVSRQV

FXLGDGR

(Q HO FDPLQR KDFLD XQD HGXFDFLxQ VXSHULRU PCV HTXLWDWLYD |
LPSRUWDQFLD GHO WUDEDMR GH FXLGDGRV \ IRPHQWDU VX FRUUH
DFDGIPLFDV /DV SURSXHVWDV SUHVHQWDGDV VRQ HMHPSORV FODY

VRFLDOHV KDFLD XQD PD\RU FRUUHVSRQVDELOLGDG HQ HO IXWXUR

6L ELHQ VH KDQ ORJUDGR DYDQFHV VLJQLILFDWLYRV DYQ HV QHF
TXH LQFOX\DQ D WRGD OD FRPXQLGDG XQLYHUVLWDULD JDUDQWL]

HVWXGLDQWHYVY GRFHQWHV \ SHUVRQDO FRQ UHVSRQVDELOLGDGHYV

HL




(O GLVHOR GH SROOWLFDV LQWMDEW®EGRGDDHHY LGH G RWDWH KR Q
PRGDOLGDGHYV GH HVWXGLR DGBR®WODWLYDV \ VHUYLFLRV GH D

(O LPSXOVR KDFLD XQD FXOWXUGBGRXERQHBVRWDLRDY GEHID IRUK
VHQVLELOL]DFLxQ GLULJLGRV D RPUMHRPRQLEIRU WPNE LAL IBH \O L
HVWH DVSHFWR

(O IRPHQWR GH OD LQFOXVLxQ GHLOHGDRGNV GHRGXUBDERQ W
SURJUDPDVY GH EHFDV OLGHUD]JRDVSURPRFLRQHV DFDGIPLF

(O GHVDUUROOR GH SURJUDPDVOGH LIx@®Y ¥R BALK DFD xRU ¥ IYQ D]} L x
\ VX LPSDFWR VRFLDO SURPRYLHQRER WRV DRRPR HR QI RELHRID R
SULYDGR \ ODV FRPXQLGDGHYV

/D JDUDQWOD GH QXHYD LQIUDH\OMDURPWOFDxDGEARDEDLGDGR

HVSDFLRVY DFFHVLEOHYVY SDUD ODEWDRELDQWHYFDQVR \ DWHQF

$ PDQHUD GH FRQFOXVLRQHV

(O LQIRWDPAH.D OD FRUUHVSRQVDELOLGDJ R B O DM X Q ROHH VWE DGV
RUJDQL]DFLXxQ GHO FXLGWXERIBI\® WPLOMFHVLGDG GH XQD GHRUJDQ
WUDEDMR GRPIVWLFR QR UHPXQHUDQGRGR DDGDFLIMPLROPHQWHHE) S
PXMHUHV 'HVWDFD HO SDSHO IXQGGPEBAWF® PRH DI BQ WOV YHHVUW U D \
SURPRFLxQ GH OD FRUUHVSRQVBRLORGHG WRE GROXGBOSBXMATFLSD
HQWUH ODV SHUVRQDV TXH LQWHVUWQUQD F RPN QQRYHWVI X |
(VWDGR HO PHUFDGR \ OD VRFLHG®DGLSWWREXFURQWAGCH U MXY WL

UHVSRQVDELOLGDGHYV

(V HVHQFLDO TXH OD SHUVSHFWY3BRQWH EHLOHGRG ORFEROUMQ HO
LQFRUSRUDGDYV HQ ORV SODQHV MH H&X\POGLIRY D VO DEVH SUHFFRPILF Q ¢
XQLYHUVLGDGHY LPSOHPHQWHQ FLROOOWHAIQF DV IERWHA UQDD/FIX® GM O

FRQ ODV UHVSRQVDELOLGDGHV IDBLOSGHPYFV GH VV X PBRRXWDLGWH

I

XQLYHUVLGDGHYV



XQLYHUVLGDGHVY IRPHQWHQ LQYRXMW IGHNWRPKNQ SDRIHPWRUQFLD G
VRFLHGDG H LPSXOVHQ SROOWLFD® SQDO IGAIW ULXEXFIURP XHXLW
UHVSRQVDELOLGDGHVY HQWUH ORY DFWRUHV FODYH

/D $JHQGD IXQFLRQD FRPR XQ BHQW RQ®H \S Bl USADLLED UGH RQ R F H
FRPR XQ HMH FHQWUDO HQ OD FRQR/GWUMKNMWIVGHHYREWHDG\OLYDV $
2EMHWLYRV GH 'HVDUUROOR 6RVWHBDREBE GLWRIRXH GH [3RIDMAML F D
FRUUHVSRQVDELOLGDG GHQWUR H®I @L\E XL D U¥Q GHD@E H\O \VBIB W F
HPEDUJR HO FRQWUDVWH HQWUHDWDXG FR ASYULRSAHQYRM \TEE BHUVL!

LPSRUWDQWHY HQ OD LPSOHPHPWHBRIGEN HIHFWLYD GH HVWDYV

$ QLYHO QDFLRQDO DXQTXH KDQ HPRVJILGHR PHUERRFBQURO WG|
FXLGDGR VX FRQVROLGDFLxXxQ GHSHQGHYRQXDWIG PHCOGWLEB \ ¢
DGHFXDGD GH UHFXUVRV /D IDEGWPDGEHXIQQYBURLHQLRQDIIL]DFLxQ G
FXLGDGRUDV FRQWLQYD SHUSHWXD)QHWR ODOBHSUHRDOGIDGLEE GHC(
FXLGDGRV $GHPCV HV IXQGDPHQMDOLDNDQHNUSHAJIJEBRYOWDLM TX F

UHGLVWULEXFLxQ GH OD ULTXH]BXH &GP 6 ROD/HAFH VIHRUOYHYLRDUG WRGD

/IDV XQLYHUVLGDGHYVY KDQ GDGR SDVRV LPSRUWDQWHYV SDUD HT
UHVSRQVDELOLGDGHYV GH FXLGDGR SHUR DYQ HV QHFHVBWDIWLRD IRUW
obv PXMHUHV \ ODV SHUVRQDV FXLGDGRUDV PHGLDQWH EHFDV SI
HVSDFLRV XQLYHUVLWDULRYV $VLPLVPR OD LQFOXVLxQ GGBHSBDVRQ
DFFHVLELOLGDG HQ OD LQIUDHVWUXFWXUD LQFRUSRUDQGR DF

DFRPSDODPLHQWR LQWHJUDO DFRUGH D VXV QHFHVLGDGHYV

3RU VX SDUWH OD VRFLHGDG FLNURFGB ®HPG HDD SEMR BRKHRDD G H
FXLGDGR \ HQ OD VHQVLELOL]DFREQOVRPGH TR FRWWUBYWRQWHO FF
VHFWRU SULYDGR UHVXOWD LQVXIUERHR®M PD\RYQ DMW LFKKPHDW L x

DJHQWHY SDUD ILQDQFLDU SUR\MFXWRUD GGH FXX DR & DXGR YGHOM. GR G H V

cH I



U

(Q FRQFOXVLxXQ VL ELHQ OD $JHQGD ORJUD YLVLELOL]DU H
UHVSRQVDELOLGDG FRPSDUWLGD VX LPSOHPHQWWDWUXEFWXUDK H\Q |
ORJUDU XQ FDPELR UHDO HV QHFHVDULR FRQVR@RGBDIO KRDW W
FRUUHVSRQVDELOLGDG GHQWUR GH ODV XQLYHUVLGDGHV \ JDUDQW
PHGLDQWH DFFLRQHV FRQFUHWDV \ FRRUGLQDGDV VHUGC SRVLEO

HTXLWDWLYD GRQGH HO FXLGDGR VHD UHFRQRFLGR FRPR XQ SLODU
$0IJXQDV UHFRPHQGDFLRQHYVY JHQHUDOHY GHULYDGDV GH OR LC

$O0 (VWDGR

,PSXOVDU OH\HV \ SROOWLFDV TXH UHFRQR]JFDQ HO GHULI
LQIUDHVWUXFWXUD ILQDQFLDPLHQWR \ VHUYLFLRYVY DFFHVLEO
,QFOXLU D OD DFDGHPLD D OD VRFLHGDG FLYLO D ODV SH
FXLGDGRUDV HQ ODV GLVFXVLRQHV VREUH SROOWLFD SYEOLF
,QYHUWLU HQ OD IRUPDFLxQ \ SURIHVLRQDOL]DFLxQ GH SHUVF
*HQHUDU SROOWLFDV ILVFDOHV SURJUHVLYDV FRQ HO REMHW

MXVWD \ JDUDQWL]DU OD LQYHUVLxQ HQ VHUYLFLRV GH FXLGELC
$ ODV XQLYHUVLGDGHV

$GRSWDU PHGLGDV LQWHUQDV SDUD HTXLOLEUDU OD YLGD C
FXLGDGR DVHJXUDQGR OD SHUPDQHQFLD GHO HVWXGLDQWD
HVWDV UHVSRQVDELOLGDGHYV

*DUDQWL]DU OD LIXDOGINGSBHDRBRMWXIQV. GBGHUVRQDV FXLGDG
D EHFDV SURPRFLRQHV \ OLGHUD]JR GHQWUR GH OD DFDGHPL
3URSRQHU PCV SUR\HFWRV TXH FRQWHPSOHQ DFFLRQHV DILUF
$PSOLDU HO HQIRTXH VREUH ODV SHUVRQDV FRQ GLVFDS!
LQIUDHVWUXFWXUD VLQR WDPELIQ XQ DFRPSDODPLHQWR L
QHFHVLGDGHV GH FXLGDGR

G



$ OD 6RFLHGDG &LYLO \ ODV HPSUHVDV
SURPRYHU FDPSDODV GH VHQVLELOL]DFLxQ VREUH OD LPSRUW
FRUUHVSRQVDELOLGDG

*HQHUDU DOLDQ]DV FRQ GLIHUHQWHY VHFWRUHYV SDUD ILQDQF
IXHUD GH ODV XQLYHUVLGDGHV TXH IDYRUH]FDQ OD UHVSRQV




5(0)(5(1 &, $ O
% ,%/,2*52) &jupm

$XOLFLQR & \'OD] * k(VWD QF 3RO D@ DRDVLOHEO DFDLFRBH GH

LQIDQWLO HQ $PTWBLSFD /DWLEHFXSHUDBRVGHWKHGLDORJIXH RUJ

FROWHQW XSORDGYV ).1$/ 3BROLWLFEDY SXEOLFDV GH GHVLEL

%D\xQ & /DV JULHWDV GHO QHROLEHUDOLVPR 'LPHQVLRQHYV
FRQWHPSRUCQHD HQ OT[LFR 8QLYHUVLGDG 1DFLRQDO $XWxQR

, QYHVWLIJDFLRQHY 6RFLDOWWSSHFX3AUMD-GRGGHRUIJ P[ VFLHOR

VFULSW VFLBDUWWH[W SLG 6

%, ,QIRUPH PDFURHFRQxPLFR GH $PTULFD /DWLQD \ HO &DUL!
PDFURHFRQxPLFR SDUD XQ FUHFLPLHQWR UHQRYDGR 5HFXSH
KWWS G[ GRL RUJ

%RURQ $ /D JOREDOL]DFLXxQ GHO FDSLWDOLVPR \ GBY LYRVDO @/H FDL

&(3%/ SHFXSHUOWGWR GHAZZ FHSDO RUJ
&DUUDVFR & /ID VRVWHQLELOLGDG GH OD YLGD KXPDQD }XQ

5HF XS HU DIGRWEH/ ELEOLRWHFD FODFVR HGX DU FODEVR JW

&DUUDVFR & /ID HFRQRPOD IHPLQLVWD 8Q UHFRUULGR D WU

UHSURGXNRQRPLD] 5HYLVWD YDVFD GH3BFRQRF®OSHUDGR GH

.



U
KWWSV GLDOQHW XQLULRMD HVY VHUYOHW DUWLFXOR"FRGLJF

&DUUDVFR & %RUGHUODV & \ 7RUQV 7 (O WUDEDMR GH F:

\ GHEDWHV GPWXWDDHVYVMR GH FXLGDGRV KLVWRULD WHRUOD \ -

KWWSV 77ZZ IXKHP HV PHGLD FGY ILOH ELEOLRWHED (FRQRPL

VB& B&DUUDVFRB& BWRUGHULDVB7 B7RUQV SGI

& (&5, *( &ULWHULRYV LQVWLWXFLRQDOHY SDUD SURPRYHU HO
8QLYHUVLGDG ,EHURDPHULFBRD\&SHERXEHBOGR &66\TQOQTieX e
2\e ejé :2{+6\AUIXIAUX:1:}0XA0+A+062 ji$onU2e+j..0602e06f2:A\¢
&('$: &RQYHQFLxQ VREUH OD (OLPLQDFLxQ GH 7RGDV ODV )R

OD 0OXMHU 218 SHFEKBWUODGCGRZGHRKEKU RUJ HV LOQVWUXPHQWYV

PHFEFKDQLVPYV LOQVWUXPHOQOQWY FROQYHOQWILRQ HOLPLODWLRQ DOO IRUI

&(/,* (VWXGLR GLDJQxVWLFR VREUH HO GHUHFKR DO FEXLGDGR
/HILVODWXUD GHO &RQJUHVR GH OD &LXGDG GH OI[LFR B5HFXS

KWWSV JHOHUR FRQJUHVRFEGP[ JRE P[ ZS FRQWHQW XSORDG\

&XLGDGRV $JR SGI

&(3%/ (VWXGLR (FRQxPLFR GH $PIULFD /DWLQD \ HO &DULEH

GH ODV SROOWLFDV ILVFDOOD PRQHWDULD HQ OD HUD SRVW ¢

GKWWSYVY 777 FHSDO RUJ HV SXEOLFDFLRQHYV HVWXGR HF
FDULEH SULQFLSDLY FROQGLFLRQDQWHY SROLWLFDV
&(3%/ /ID SREUH]D HIWUHPD HQ OD UHJLxQ VXEH D PLOORQF

FRQVHFXHQFLD GH OD SURIXQGL]DFLxQ GH OD FULVLV VRFLDO

GH &29,' SHFXSHUBRBWRVGHZZZ FHSDO RUJ HVY FRPXQLFDGRV ¢

OD UHJLRQ VXEH PLOORQHYV FRPR FRQVHFXHQFLD OD SUI

&(3%/ PD\&®XLGDU HQ OT[LFR GHO CPELWR IDPLOLOQUIRTXBWLVY

&(3%/ S5HFXSHUBGR &WH Z7Z7Z FHSDO RUJ HV HQIRTXHV FXLGDU |

or I




IDPLOLDU XQ VLVWHPD SXEOLFR

&(3%/ (O WUDEDMR GH FXLGDGRV \ OD WUD\HFWRULD HGXFDW
FLHQFLD WHFQRORJOD LQJHQLHUOD \ PDWHPCWLFDV &7,0 !

KWWSV UHSRVLWRULR FHSDO RUJ VHUYHU DSL FRUH ELWVWU

HG FRQWHQW

&(3%/ '"HPDQGD GH FXLGDGRV WUDQVLFLRQHYV @HOQRIURCILFDYV
IDWLQRDPHULFDQR \ &DULEHOR GH HFXBHLUDIGR GH/$'(

KWWSV 272727 FHSDO RUJ HV HQIRTXHY GHPDQGD EXLGDGRV WL

HSLGHPLRORJLFDV

&RQVHMR OH[LFDQR GH &LHQFLDV 6RFIEDPDHIR &QROVREEPHPDV VRFLDO

SROOWLFDV SHERBEFDWGRVEW 7ZZZ FRPHFVR FRP WDJ SROLWLI

'DOOD &RVWD '"@CQHUR SHUODV \ IORUHV HQ OD UBRBOR G X FFLLxK) RIQF
$.%/

'‘DPLCQ $ &DUJDQGR HO $MXVWH ORV SREUHV \ HO PHUFDGHF

(O &ROHJILR GH OT[LFR 5HFXSHUDGR GH

KWWSV UHSRVIWRULR FROPH[ P[ FRQFHUQ ERRNV UE [J "ORFDO

'DPLCQ $ /D SREUH]D GH WLHP SR W(OGERVR6BFLRIQXBRFRYV

S5HFXSHUDBRVBHY 777Z UHGDO\F RUJ DUWLFXOR RD"LG

'XUCQ O (O WUDEDMR GHO FXLGDGR HQ $PTULFD /DWLQD \ (V

KWWSV 7277 IXQGDFILRQFDUROLQD HV ZS FRQWHQW XSORDGV

(VITXLYHO 9 /D HFRQRPOD GHO FXLGDGR HQ $PIULFD /DWLQD

GEKWWSY EDVH VRFLRHFR RUJ GRFVY ODHFRQRPDGHOFXLGDGF

J)DFXOWDG GH 'HUHFKR 8QLYHUVLGDG GH %XHQRV $LUHYV Vo

8QLYFHUWHPGNWDULD 5HFXSHUDGR HO GH VHSWLHPEUH GH G
KWWSV 777 GHUHFKR XED DU H{WHQVLRQ MDUGLQP SKS

.



JHGHULFL 65HYROXFLxQ HQ SXQWR FHUR 7UDEDMR GRPTVUWLFR U

IHPLQLVWDDALFDQWHY GH VXHORV 5HFXSHUDGR GH

KWWSV WUDILFDQWHY QHW VIWHY GHIDXOW ILOHV SGIV S5HYI
71G6 SGI

J)UDJD & $UUHIORYV GH FXLGDGR LQIDQWLO HQ VHFWRUHV VRFLR
OD &LXGDG GH OT[LFR SHUFHSFLRQHV \ OHJLWLPLGDG GH SRO
GHVLJXDOGDG HQ OD &ZKEDWG 'RAVWRUBR (O &ROHJILR GH OI[LF

GHKWWSY KGO KDQGOH QHW &2/0¢(;

JUDVHU 1 }'H OD UHGLVWULEXFLxQ DO UHFRQRFLPLHQWR" 'L
SRVWVRFLBDIOHWWY UHYLHZ

*LO 6 +RULJRQWHV GHO IHPLQLVPR &RQYHUVDFLRQHV HQ XQ W
%DMR 7LHUUD

*LO 6 \ 2UR]JFR $ 'HVLIJXDOGDGHV D IORU GH SLHO /DV EDGC
&UHDWLYH &RPPRQV 5HFXSHUDGR GH

KWWSV 7Z7ZZ DEDGHPLD HGX 'HVLIXDOGDGHVBDBIORUBG

DOHVBGHBFXLGDGRYV

*LXVWR $PSXHUR BUCFWLFDV GH FXLGDGR LQWHUVXEMHWL)
VRFLDOHV 8QLYHUVLGDG $XWxQRPD GH %DUFHORQD 5HFXSH

KWWSV _UHYLVWDSULVPDVRFLDO HVY DUWLFOH YLHZ

+HUQCQGH] 0 \ ,EDUUD / &RQFLOLDFLxQ GH OD YLGD IDPLC
Of[LFR 5HYLVWD GH &LHQFLDV 6RFLDOHV \ +XPDQLGDGHV 8%(

KWWSV 777 VELHOR RUJ P[ VFLHOR SKS"VFULSW VFLBDUWWH

+HUQCQGH] 0 \ <RQ 6 JRUPDFLXQ GHO SHQVDPLHQWR FUOW

PXMHBY'( 5HYLVWD ,EHURDPHULFDQD GH ,QYAMWASBBDR® \ 'HV

GHKWWSYVY 27277 VFLHOR RUJ P[ VFLHOR SKS"VFULSW VFLBDUWMW

O0QJ HV QUP LVR

T I




+HUUHUR < HWDDYLGD HQ HO FHQWUR 9RFHV \ UHEDWR R \H g FRHLP4
,0&2 %UHFKD VDODULDO GH *TQHUR &HQWUR GH LQYHVWLJD

S5SHFXSHUDGWRVESHY LPFR RUJ P[ EUHEKD VDODULDO GH JHQHUR

y 1 (%, (QFXHVWD 1DFLRQDO SDUD HO 6LVWHPD GH &XLGDGRYV
SHFXSHUDGR GH

KWWSV 777 LQHJL RUJ P[ FROWHQLGRY SURJUDPDYV HQDVLF

QLFD SGI
J1(*, (VWDGOVWLFDV D SURSxVLWR GHO GOD PXQGLDO GH OCL
SHFXSHUDGR GH

KWWSV 777 LQHJL RUJ P[ FROWHQLGRY VDODGHSUHQVD DSUF

J1(*, &XHQWD 6DWIOLWH GHO 7UDEDMR QR 5HPXQHUDGR GH ¢
&6715+0 &RPXQLFDGR GH SUHQVD QYPHUR GH QRYLH
5SHFXSHUDGR GH

KWWSV 777 LQHJL RUJ P[ FRQWHQLGRY VDODGHSUHQVD EROL}

0 SGI
(7%, D ,QGLFDGRUHV GH RFXSDFLxQ \ HPSOHR &RPXQLFDGR
GH GLFLHPEUH GH 5SHFXSHUDGR GH

KWWSV 777 LQHJL RUJ P[ FRQWHQLGRY VDODGHSUHQVD EROH
1%, E (QFXHVWD 1DFLRQDO GH 2FXSDFLxQ \ (PSOHR (12( 6}
&RPXQLFDGR GH SUHQVD QYPHUR SHFXSHUDGR GH

KWWSV 777 LQHJL RUJ P[ FROWHQLGRY VDODGHSUHQVD EROl

Gl

,QPXMHUHYV /IDV PXMHUHV \ OD LQIRUPDOLGDG ODERUDO $OF

SHFXSHUDIGRWGH FHGRF LOQPXMHUHY JRE P[ GREXPHQWRVBGRZ

. -~



U
OHGLQD 5 HW DO /ID UHVSRQVDELOLGDG VRFLDO XQLYHUVI

FRQRFLPLHQWR 8Q DFHUFDPLHQWR QHFHVDULR S5HFXSHUDGR

KWWSV 77z7Z UHGDO\F RUJ DUWLFXOR RD"LG

OHGLQD . (O FXLGDGR LQIDQWLO SURYLVWR SRU HO (VWDGR
OI[LFR DQCOLVLVY GHVGH HO HQIRTXH GH GHUHFKRYV KXPDQRYV
YDFXOWDG GH &LHQFLDV 3ROOWLFDV \ 6RFLDOHV 81%$0 5HFXS

KWWSV UHSRVLWRULR XQDP P[ FRQWHQLGRYV

1IDYDUUR 0 \ *XWLITUUH] 5 &ODYHV SDUD SHQVDU OD ,QWHUC

ORV IHPLQLVPRV S5HRMXWMHVUDGERZGHHGDO\FE RUJ MRXUQDO

2(&' }&xPR YD OD YLGD HQ $PTULFD /DWLQD" OHGLFLxQ GHO
IRUPXODFLxQ GH SRQ QW BKEW SWHKMWADNV 5SHFXSHUDGR GH

KWWSV 777 RHEG RUJ HVY SXEOLFDWLRQV FRPR YD OD YLGD H

HY KWPO
2,7 &RQYHQLR VREUH ORV WUDEDMDGRUHYVY FRQ UHVSRQVDEL
2UJDQL]DFLxQ ,QWHUQDFLRQDO GHO 7UDEDMR 5HFXSHUDGR C

KWWSV QRUPOH[ LOR RUJ G\Q QUPO[BHV 1"S 1250/(:38%

0(17B.'

21,*%,(6 ,QIRUPH GH 5HVXOWDGRYV 2EVHUYDWRULR 1DF
GH *TQHUR HQ ODV ,QVWLWXFLRQHV GH (GXFDFLxQ 6XSHULRU

KWWSV_RQLJLHYV XQDP P[ PHGLD .QIRUPHB21.*, (6B8%&B |

218 2EMHWLYRYVY GH 'HVDUUROOR 6RVWHQLEOH 5HFXSHUDGR

KWWSV 27277 XQ RUJ VXVWDILQDEOHGHYHORSPHQW HV REMHWLYRYV

218 ,QIRUPH GH ORV 2EMHWLYRVY GH '"HVDUUROOR 6RVWHQLE

KWWSV XQVWDWY XQ RUJ VGJV UHSRUW TKH 6 XVWDLQDEGC

B6SDQLVK SGI

o I



U
218 7UDQVIRUPDU ORV VLVWHPDY GH FXLGDGRV HQ HO FRQW

GHVDUUROOR VRVWHQLEOH \ QXHVWUD DJHQGD FRPYQ 'RFXP!

IDFLRQHV 8QLGDV S5HBXNSHUDGRWEH XQ RUJ VLIWHV GHIDXOW |

).1$/B

B75$16)250%$5 /26 6.67(0%$6 '( &8.'$'26 SROLF\

SDSHU B _ SGI

218 $PTULFD /DWLQD \ HO &DULEH FUHFHUC HQ DXQT)>

$VXQWRYV HFRQxPLFRV KOMESXSHUDKGRVGH) RUJ HV VWRU\

218 OXMHUHYV IRV FXLGDGRV FRPR FXDUWR SLODU GH ORV V

SHFEXSHUDIGRWGH/ 7Z7Z7Z XQZRPHQ RUJ VLWHV GHIDXOW ILOHV

FDUHBDVBDBIRXUWKBSLOODUBRIBZHOIDUHBDQGBVRFLDOBSL

2UGRULND (TXLGDG GH JIQHUR HAYQDM WOXED FAL.D 1 6 X5 B BL R
VXSHULRU SHFXSHUDGR GH

KWWS 777 VFLHOR RUJ P[ VFLHOR SKS"VFULSW VFLBDUWWH][V

0QJ HVY WOQJ HV

2UR]JFR $ $PHQD]D WRUPHQWD OD FULVLV GH ORV FXLGDGR

HFRQxPLFR 5HYLVWD GH HFRQRPOD FUOWLFD 5HFXSHUDGR G

KWWSV UHYLVWDHFRQRPLDFULWLED RUJ LQGH[ SKS UHF DUW
2UR]JFR $ &ULVLV PXOWLGLPHQVLRQDO \ VRVWHQLELOLGDG

GH ODGULG S5HFXSHWHOGR WBGHYLVWDYV XEP HV LQGH[ SKS LQIH D

2UR]JFR $ 6XEYHUVL*xQ IHPLQLVWD GH OD HFRQRPOD 6REUH
ODGULG 7UDILFDQWHY GH 6XHORYV SCJLQDYV

2UR]JFR $ }'H TXT KDEODPRV FXDQGR KDEODPRYV GH FXLGDGR
SHFXSHUDIGRWGH UHGILORVRILD HY ODERUDWRULR Gt

KDEODPRY GH FXLGDGRY DPDLD SHUH] RUR]FR

.
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U
BLFFKLR $ &RQGLFLRQHYV GH YLGD 3HUVSHFWLYDV DQCOLYV

5SHYLVWD GH HFRQR®YP FUGBLFD 5HFXSHUDGR GH
KWWSYV UHYLVWDHFRQRPLDFULWLFD RUJ LQGH[ SKS UHF DUW

38& SROOWLFD GH FRUUHVSRQVDELOLGDG \ ELHQHVWDU XQL
SRQWLILFLD 8QLYHUVLGDG &DWxOLFD GH &KLOH S5HFXSHUDGR

KWWSYV HTXLGDGGHIJHQHUR XF FO ZS FROQWHQW XSORDGV

\ ELHOHVWDU XQLYHUVLWDULR SGI

5D]DYL 6 7KH SROLWLFDO DQG VRFLDO HFRQRP\ Rl FDUH LQ
&RQFHSWXDO LVVXHV UHVHDUEFK TXH\DWDRI@®RV\ HPG GHROLF\ RSV
5SHEXSHUDGR GH KWWSV UHSRVLWRULR XQDO HGX FR KDQGO
5SRGUOJXH] & /D FXHVWLxQ GHO FXLGDGR }(O HVODExQ SHU
IRV FXLGDGRV HQ $PIULFD /DWLQD \ HO &DULEH &(3$/ 5HFXSt

KWWSV UHSRVLWRULR FHSDO RUJ VHUYHU DSL FRUH ELWVWU

HDD EE FRQWHQW

6&-1 /D SULPHUD vDOD UHFRQRFH SRU SULPHUD YH] HO GHUI
HVSHFLDOPHQWH GH ODV SHUVRQDV FRQ GLVFDSDFLGDG PD\F

FUxQLFDV &RPXQLFDGR GH 3UHQVD 5HFXSHUDGR GH

KWWSV 7277 LQWHUQHW VEMQ JRE P[ UHG FRPXQLFDGRV QR\
6HPXMHUHYV OXMHUHV \ DXWRQRPOD HFRQXxPLFD 6HFUHWDUC
OI[LFR 5HFXSHUDGR GH

KWWSV _VHPXMHUHY FGP[ JRE P[ VWRUDJH DSS PHGLD 3XEOLF

B SGlI

7TUHYLOOD HW DO IRV FXLGDGRY GHO FHQWUR GH OD YLGD

&HQWURDPIULFD)UHBGUOFIKE (E H U VB HBRAXLS| MVXEDG R

GKWWSV__OLEUDU) IHV GH SGI ILOHV EXHURV FKLOH SGI




U
TURQWR - /ID GHPRFUDFLD GHO FXLGDGR FRPR DQWOGRWR |

'RPOQJXH] $OFxQ + .RKOHQ (O IKWRQWRGHGSBXLGDGR
(GLFLRQHV 6DQ -XDQ GH 'LRV
8&+ 3ROOWLFD GH LQFOXVLxQ \ GLVFDSDFLGDG HQ OD SHUV:

8QLYHUVLGDG GH &KLOMWSIMHFXS KIFBEGRHGHO GDP MFU D G D F

E D EHI GEE 3ROLWLFEFD . QFOXVLRQ SGI

8'(/$5 8GHODU WLHQH XQ 2ZEVHUYDWRULR SDUD OD LJXDOGDC
FRQRFHU SDUD WUDQVIRUPDU 8QLYHUVIiKDXS BUDBGR 533H5 Y E (

KWWSV XGHODU HGX X\ SRUWDO XGHODU WLHQH XQ RE)

JHQHUR OD QHFHVLGDG GH FRQRFHU SDUD

WUDQVIRUPDU a WH[W (Q GLFLHPEUH _GH VH &'& H (
REWXEUH
8'(/$5 &RPXQLHADIGRE HUDGR GH
KWWSV ELHQHVWDU XGHODU HGX X\ __ XGHODU KDELOLYV

IXQFLRQDULDGR GRFHQWH \ WDV FRQ KLMRY DV HQ OD SULPHL

LOQYLHUQR
8&5 &DVD LQIDQWLO HV XQ VHUYLFLR LQGLVSHQVDEOH SDUD
GH &RVWD 5LFD S5HEWSHWDGRZBKFU DFE FU QRWLFELDYV F

XQ VHUYLFLR LOGLVSHQVDEOH SDUD HVWXGLDQWHY FRQ KLMF

8&5 /IDV SROOWLFDV SYEOLFDV GHEHQ GDU UHVSXHVWDV D C
SULPHUD LQIDQFLD 8QLYHUVLGDG GH &RVWD 5LFD 5HFXSHUD

KWWSV 7277 XFU DF FU QRWLFLDV ODVY SROLWLFDV SXE

ODVY GHPDQGDYV HGXFDWLYDY GH OD SULPHUD LQIDQFLD KWPO
81%$0 /IDV XQLYHUVLGDGHV VLWLRV GH SHQVDPLHQWR FUOWL

&XPEUH GH 5HFWRUHV DVYDPHWI IBQSEIFXSRHUDGR GH

. -



U
KWWSV 7277 JDFHWD XQDP P[ ODV XQLYHUVLGDGHV VLWLRV G

HVSDFLRY GH OLEHUWDGHYV

81%$0 81$0 FXHQWD FRQ HVSDFLRV GH FXLGDGRV SDUD ODV S

SUHQVD S5HFXSHUWER GHRRUGLOQDFLRQIHQHUR XQDP P]| )

HVSDFLRY GH FXLGDGRY SDUD ODV SHUVRQDV ODFWDQWHYV

81(68&2 /D 5HVSRQVDELOLGDG VRFLDO GH ODV XQLYHUVLC

$PTUSFIWLFD /IDWLQD \ HO &DULEH (6$/& 5HF X
KWWSV XQHVGRF XQHVFR RUJ DUN S|

81(6&2 30DQ GH $FFLxQ ,,, &RQIHUHQFLD 5HJLRQDO GH (GXF

$PTULFD /DWLQD \ HO &DULEH 2'6 5HFXSHUDGR GH

KWWSV XQHVGREF XQHVFR RUJ DUN Sl "SRV, Q6HW
H E | E G
81(6&2 %UHYHV LQIRUPHY VREUH ORV 2'6 2ZEMHWLYR 7UDQ

GH ODV XQLYHUVLGDGHY D ORV JRELHUQRYV DSURYHFKDU OD
ODV SROOWLFDV 5HFXSHUDGR GH

KWWSV XQHVGRE XQHVFR RUJ DUN SI_ BVSD"SRV,Q

H FH D H | I

8QLYHUVLGDG ,EHURDPHWDF BD,JXDOGDG GH *TQHMWRYHUVLGDG
,EHURDPHULFDQD &LXGDG GH OI[LFR 5HFXSHUDGR GH

KWWSV H[WER[ LEHUR P[ FRPXQLFDGRY DUFKLYRV FR SGI"B

BJO O H GN BJD 070 1MF 1'$ 0& [1]0 27< 07<[ B

JDB*+% -1 4 07F O'N 0'J]1& \/M(X07F O'N O'N_1& Z/M$X0$ BJDB

-/&:7/ O7F O'N 0'J]1& \/M(XO07F O'N O'N 1& Z/M$X0$

9HJD & \ *XWLIUUH] ( 1XHYDV DSUR[LPDFLRQHV D OD RUJDQ

'"HEDWHYV /DWLQRDPHULFDQRYV 3UHVHQWDFLxQ GHO 'RVVLHU |

oo I



U
6RFLDOHYV 1XP 5HFXSHUDGR GH

KWWSV GLDOQHW XQLULRMD HVY VHUYOHW DUWLFXOR"FRGLJR

9HJD & 1XHYDV DSUR[LPDFLRQHYV D OD RUJDQL]DFL*xQ VRFLEC
ODWLQRDPHULFDQRYV 3UHVHQWDFLxQ GHO GRVVLHU )/$&62 5

KWWSV UHSRVLWRULR IODFVRDQGHY HGX HF KDQGOH

9HJD & SHSURGXFFLxQ VRFLDO \ FXLGDGRYV HQ OD UHLQYHQ
FRQFHSWXDOHV \ DQDOOWLFR\HGHWED @R \(VWRXKGQRYP&RR/F LD O H

SHFXSHUDIGRWSSY Z7Z7ZZ UHGDO\F RUJ MRXUQDO

9DOODH\V ) %UHYH ODUFR 7HxULFR GH 5HVSRQVDEBAOLGDG 6RFLDO

S5SHFXSHUDGR GH

KWWSV 7277Z HFRQR XQOS HGX DU IURQWHQG PHGLD HI
HIHDH SGI
9DOODH\V ) /ID UHVSRQVDELOLGDG VRFLDO XQLYHUVLWDULD

FRQWUD OD PHUFDQWLOL]DFLxQ ,,68( 81$0 5HFXSHUDGR GH

KWWSV 7277 VELHOR RUJ P[ SGI ULHV Y Q Y Q D SGI

O9DOODH\¥OYDUH] - +DFLD XQD GHILQLFLxQ ODWLQRDPHULFD
XQLYHUVLWDULD $SUR[LPDFLxQ D ODV UHIHUHQFLDV FRQFHS)
8QLYHUVLGDG 1DFLRQDO GH (GXFDFLxQ D 'LVWDQFLD ODGULG

KWWSV 7Z7Z UHGDO\F RUJ MRXUQDO KWPO

O9DOODH\¥OYDUH] - (O SUREOHPD GH OD UHVSRQVDELOLGDG

7HR GH OD (GQBEBFLVWD ,QWHUXQLYHUVLWBHEXSHUDGR

GHKWWSYVY _GRL RUJ WHUL

9LOOD 6 /DV SROOWLFDV GH FXLGDGRV HQ OT[LFR }4XLTQ FXI

JULHGULFK (EHUW OT[LFRK\BWEBXSHODKBWRDGHIHV GH SGI

ILOHVY EXHURYVY PH[LNR SGI

. -






