
 

� 

,1)250(�$18$/�'(�
75$163$5(1&,$����� 

 
(MHUFLFLR�FHUUDGR�HO����GH�MXOLR�GH����� 



 

� 

 

 

 

 

,1)250(�$18$/�'(�75$163$5(1&,$����� 
(-(5&,&,2�&(55$'2�(/����'(�-8/,2�'(����� 

 

 

Ë1',&( 

 

�� 3UHVHQWDFLyQ� � 

���(VWUXFWXUD�OHJDO�\�UpJLPHQ�GH�OD�SURSLH�
GDG 

 
� 

�� 9LQFXODFLRQHV� � 

�� ÏUJDQRV�GH�*RELHUQR � 

�� 6LVWHPD�GH�FRQWURO�GH�FDOLGDG �� 

�� (QWLGDGHV�GH�LQWHUpV�S~EOLFR �� 

�� 3ROtWLFDV�\�SURFHGLPLHQWRV�GH�DFWXD�
FLyQ�SDUD�JDUDQWL]DU�OD�LQGHSHQGHQFLD 

 
�� 

�� 3ROtWLFDV�GH�IRUPDFLyQ�FRQWLQXD�GH�ORV�
DXGLWRUHV 

 
�� 

�� ,QIRUPDFLyQ�VREUH�HO�YROXPHQ�GH�QH�
JRFLRV 

 
�� 

��� %DVHV�GH�UHPXQHUDFLyQ�GH�ORV�VRFLRV �� 

 3iJLQDV 

,1)250(�$18$/�'(�75$163$5(1&,$����� 
(-(5&,&,2�&(555$'2�$����'(�-8/,2�'(����� 



 

� 

���35(6(17$&,Ï1 

 

)XQGDGD� KDFH� PiV� GH� ��� DxRV�� %RYp� 0RQWHUR� \� $VRFLDGRV� HV� XQD� GH� ODV�
SULPHUDV�ILUPDV�QDFLRQDOHV�HQ�HO�FDPSR�GH�OD�DXGLWRUtD��DVHVRUDPLHQWR�FRQWDEOH��
MXUtGLFR-WULEXWDULR��ODERUDO�\�FRQVXOWRUtD�HQ�5HFXUVRV�+XPDQRV�� 

 

3UHVHQWHV�HQ�%DUFHORQD��0DGULG��3DOPD�GH�0DOORUFD��6HYLOOD�\�9DOHQFLD��VHUYLPRV�
D� FOLHQWHV� PX\� GLYHUVRV�� EXHQD� SDUWH� GH� HOORV� HPSUHVDV� H[WUDQMHUDV�
SHUWHQHFLHQWHV�D�LPSRUWDQWHV�JUXSRV�LQWHUQDFLRQDOHV� 

 

1XHVWUR�YDORU�DxDGLGR�FRQVLVWH�HQ�DVHVRUDU�D�QXHVWURV�FOLHQWHV�GLUHFWDPHQWH�HQ�
VX� LGLRPD�� SURSRUFLRQDQGR� XQ� VHUYLFLR�PXOWLGLVFLSOLQDU� GH� FDOLGDG� \� FRQILDQ]D��
DGDSWDGR�D�VXV�QHFHVLGDGHV��1XHVWUD�YROXQWDG�HV�VHUYLUOHV�D�WRGRV�FRQ�OD�PLVPD�
GHGLFDFLyQ�� SURIHVLRQDOLGDG� \� HQWUHJD�� DVHJXUDQGR� HO� PHMRU� DVHVRUDPLHQWR�
SURIHVLRQDO�DGDSWDGR�DO�WDPDxR��OD�QHFHVLGDG�\�HO�LGLRPD�GH�FDGD�FOLHQWH� 

 

(Q�%RYp�0RQWHUR�\�$VRFLDGRV�HVWDPRV�FRPSURPHWLGRV�FRQ�HO�p[LWR�GH�QXHVWURV�
FOLHQWHV�� FRQ� OD� VHULHGDG�� FDOLGDG�� ILDELOLGDG� \� SURIHVLRQDOLGDG� TXH� KDQ� VLGR�
QXHVWUD�FDUWD�GH�SUHVHQWDFLyQ�GHVGH�QXHVWUD�IXQGDFLyQ�HQ�������SDUD�HVWDU�DO�
VHUYLFLR� GH� WRGD� QDWXUDOH]D� GH� FOLHQWHV�� GHVGH� S\PHV� KDVWD� JUDQGHV� JUXSRV�
PXOWLQDFLRQDOHV�  

 

7RGDV� QXHVWUDV� FDSDFLGDGHV�� DSWLWXGHV�� FRQRFLPLHQWRV�� H[SHULHQFLD� \� WDOHQWRV�
HVWiQ�DO�VHUYLFLR�GHO�p[LWR�GH�ODV�HPSUHVDV�\�SHUVRQDV�TXH�FRQItDQ�HQ�QRVRWURV��
3DUD� FRQVHJXLUOR�� FRQWDPRV� FRQ� OR� TXH� FRQVLGHUDPRV� FRPR� QXHVWUR� PHMRU�
DFWLYR�� XQ� HTXLSR� KXPDQR� FRQ� OD� PiV� DOWD� IRUPDFLyQ� DFDGpPLFD�� SROtJORWD��
PXOWLGLVFLSOLQDU�\�PXOWLFXOWXUDO��FDSD]�GH�WUDEDMDU� WDPELpQ�HQ DOHPiQ�� IUDQFpV��
LQJOpV��LWDOLDQR��UXVR�\�SRUWXJXpV� 

 

/D� WUDQVSDUHQFLD� HQ� PDWHULD� GH� LQIRUPDFLyQ� ILQDQFLHUD� HV� IXQGDPHQWDO� HQ� HO�
SURFHVR�GH�WRPD�GH�GHFLVLRQHV��WDQWR�HV�DVt��TXH�ORV�RUJDQLVPRV�UHJXODGRUHV��-
YHODQGR�SRU�HO�LQWHUpV�S~EOLFR-��KDQ�HVWDEOHFLGR�OD�DXGLWRUtD�REOLJDWRULD�SDUD�ODV�
HPSUHVDV�TXH�FXPSOHQ�FRQ�XQDV�GHWHUPLQDGDV�PDJQLWXGHV��UHODWLYDV�D�VX�FLIUD�
GH� QHJRFLRV�� LPSRUWH� GHO� DFWLYR� WRWDO� \� HO� Q~PHUR� GH � HPSOHDGRV�� /D� PD\RU�
SDUWH� GH� ODV � DXGLWRUtDV� TXH� VH� OOHYDQ� D� FDER� FRUUHVSRQGHQ� D� DXGLWRUtDV�
HVWDWXWDULDV�� VL� ELHQ� ORV� XVXDULRV� GH� LQIRUPDFLyQ� ILQDQFLHUD� UHTXLHUHQ� WDPELpQ�
UHYLVLRQHV�� LQIRUPHV� HVSHFLDOHV�� HWF��� VLHPSUH� GHQWUR� GHO�PDUFR� QRUPDWLYR� HQ�
PDWHULD� GH�QRUPDV�GH� DXGLWRUtD� GH� FDGD� MXULVGLFFLyQ�� FX\R�RULJHQ�R� IXHQWH� VH�
RULJLQD�HQ�ODV�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��,6$�V�� 
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(Q� OtQHD� FRQ� OR� DQWHULRU�� GH� DFXHUGR� FRQ� QXHVWURV� YDORUHV� \� FRQ� HO� iQLPR� GH�
DOFDQ]DU� OD�H[FHOHQFLD�HQ�FXDOTXLHUD�GH�QXHVWURV�VHUYLFLRV��H[LJLPRV�D�QXHVWUR�
HTXLSR� TXH� WRGR� HO� WUDEDMR� TXH� UHDOL]DPRV� VH� HIHFW~H� FRQ� OD� Pi[LPD�
WUDQVSDUHQFLD�\�FDOLGDG�� 

 

%DMR� OD� DQWHULRU� SUHPLVD�� FXPSOLHQGR� FRQ� HO� FRQWHQLGR� GHO� ,QIRUPH� GH�
7UDQVSDUHQFLD� UHTXHULGR� VHJ~Q� OD� /H\� ��������� GH� ��� GH� MXOLR� \� SRVWHULRU�
SXEOLFDFLyQ�GHO�5HDO�'HFUHWR��������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�
5HJODPHQWR� GH� GHVDUUROOR� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� GH� $XGLWRUtD� GH�
&XHQWDV� DSRVWDQGR� SRU� IRPHQWDU� HO� JUDGR� DFWXDO� GH� FRQILDQ]D� GH� QXHVWUDV�
SDUWHV�LQWHUHVDGDV��HO�SUHVHQWH�,QIRUPH�GH�7UDQVSDUHQFLD�KD�VLGR�UHGDFWDGR�FRQ�
HO� REMHWLYR� GH� LQIRUPDU� VREUH� DTXHOORV� DVSHFWRV� HVHQFLDOHV� TXH� FRPSRQHQ�
QXHVWUD� HVWUXFWXUD�� QXHVWUD� DFWLYLGDG� GH� DXGLWRUtD� \� ORV� SURFHGLPLHQWRV� TXH�
OOHYDPRV�D�FDER�SDUD�JDUDQWL]DU�HQ�WRGR�PRPHQWR�HO�FRQWURO�GH�FDOLGDG�LQWHUQR��
OD�LQGHSHQGHQFLD�\�IRUPDFLyQ�GH�QXHVWUR�HTXLSR�� 
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%RYp�0RQWHUR�\�$VRFLDGRV�HV�XQD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD��LQVFULWD�
HQ�HO�5HJLVWUR�0HUFDQWLO�GH�%DUFHORQD��7RPR��������)ROLR������+RMD�%-������FRQ�
&,)�%-��������� 

 

6H� HQFXHQWUD� LQVFULWD� FRPR� VRFLHGDG� GH� DXGLWRUtD� HQ� HO� 5HJLVWUR� 2ILFLDO� GH�
$XGLWRUHV�GH�&XHQWDV��52$&��FRQ�HO�Q~PHUR�6����� 

 

%RYp� 0RQWHUR� \� $VRFLDGRV� WLHQH� VX� GRPLFLOLR� VRFLDO� HQ� %DUFHORQD� \� SUHVWD�
VHUYLFLR�SRU�WRGD�(VSDxD��$VLPLVPR��GLVSRQH�GH�RWUDV�FXDWUR�RILFLQDV�HQ�0DGULG��
3DOPD�GH�0DOORUFD��6HYLOOD�\�9DOHQFLD� 

 

$O����GH�MXOLR�GH�������HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�HQ�HO�FDSLWDO�VRFLDO�VREUH�
ORV�GHUHFKRV�GH�YRWR�GH� ORV�VLHWH�VRFLRV�DXGLWRUHV�GH�FXHQWDV�H� LQVFULWRV�HQ�HO�
5HJLVWUR�2ILFLDO�GH�$XGLWRUHV�GH�&XHQWDV�DVFLHQGHQ�DO��������\�XQ��������HO�
GH�ORV�VLHWH�VRFLRV�QR�DXGLWRUHV�� 

 

/D�WLWXODULGDG�GH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�HQ�TXH�VH�GLYLGH�FDSLWDO�VRFLDO�GH�OD�
6RFLHGDG�SHUWHQHFH�D�ORV�VLJXLHQWHV�VRFLRV� 
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%XHQD� SDUWH� GH� ORV� VRFLRV� GH� %RYp� 0RQWHUR� RFXSDQ� R� KDQ� RFXSDGR� FDUJRV� GH�
UHVSRQVDELOLGDG� HQ� LQVWLWXFLRQHV� \� DVRFLDFLRQHV� SURIHVLRQDOHV� GH� SUHVWLJLR�� HQWUH�
ODV�TXH�SRGHPRV�GHVWDFDU� 

 

-RVp�0��%RYp�0RQWHUR 

�� 'HVGH� MXOLR� ����� KDVWD� RFWXEUH� GH� ����� 9LFHSUHVLGHQWH� ��� GHO� &RQVHMR�
'LUHFWLYR�1DFLRQDO�GHO�,QVWLWXWR�GH�&HQVRUHV�-XUDGRV�GH�&XHQWDV�GH�(VSDxD�
�,&-&(���FRQ�DQWHULRULGDG�KD�RFXSDGR�GLIHUHQWHV�FDUJRV�GLUHFWLYRV�HQ�GLFKR�
,QVWLWXWR� \� HQ� HO� &ROāOHJL� GH� &HQVRUV� -XUDWV� GH� &RPSWHV� GH� &DWDOXQ\D�
�&&-&&��� 

� 9LFHSUHVLGHQWH� GH� OD� )pGpUDWLRQ� GHV� ([SHUWV� &RPSWDEOHV� (XURSpHQV�
>IHGHUDFLyQ� HXURSHD� GH� H[SHUWRV� FRQWDEOHV@� �)((��� ����-������ GXUDQWH�
RFKR�DxRV�IXH�HO�3UHVLGHQWH�GH�OD�60(�603�:RUNLQJ�3DUW\� 

� 0LHPEUR� GH� OD� &RPLVLyQ� 60(� GHO� (XURSHDQ� )LQDQFLDO� 5HSRUWLQJ� $GYLVRU\�
*URXS� >JUXSR� FRQVXOWLYR� HXURSHR� HQ� PDWHULD� GH� LQIRUPDFLyQ� ILQDQFLHUD@�
�()5$*��SDUD�DVHVRUDU�D�OD�&RPLVLyQ�(XURSHD�HQ�OD�LPSOHPHQWDFLyQ�GH�ODV�
,)56�SDUD�3<0(6 

�,'(17,),&$&,Ï1 

62&,26�$8',725(6�,16&5,726�(1�52$& 

-RVp�0��%RYp�0RQWHUR 
6HFXQGLQR�8UFHUD�+HUUHUDV 
(QULTXH�GH�OD�2UGHQ�2QGDWHJXL 
,OtGLR�&pVDU�)HUQDQGHV�)HUUHLUD 
)UDQoRLV�$ODLQ�/XFLHQ�0DULH�%OLQ 
-RUJH�)UDQFLVFR�&DVWUR�*DUFtD 

62&,26�12�$8',725(6 

0��7HUHVD�%RYp�0RQWHUR 
%HOpQ�)HUQiQGH]�8OORD 
*HPPD�3LxHUR�%DGtD 
$QGUHX�%RYp��%R\G 
&ULVWLQD�%RYp�%R\G 
0yQLFD�%RYp�%R\G 
*HPD�-DXPRW�9LxDV 

'DQLHO�0DVIHUUHU�9LODUUDVD 
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� &R-IXQGDGRU� GH� OD� DVRFLDFLyQ� GH� LQVWLWXWRV� GH� DXGLWRUHV� \� DVHVRUHV� $UFR�
0HGLWHUUiQHR�GH�$XGLWRUHV��$0$� 

� 0LHPEUR�GHO�&RQVHMR�'LUHFWLYR�GH�+/%�,QWHUQDWLRQDO��+/%,� 

��'HVGH�������&yQVXO�*HQHUDO�+RQRUDULR�GH�$XVWULD�SDUD�&DWDOXxD�\�$UDJyQ� 

6HFXQGLQR�8UFHUD�+HUUHUDV 

��7HVRUHUR�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�'LUHFWLYR�GHO�,QVWLWXWR�GH�
&HQVRUHV�-XUDGRV�GH�&XHQWDV�GH�(VSDxD��,&-&(� 

��&RRUGLQDGRU�HQ� OD�&RPLVVLy�G¶$FWXDFLRQV�3HULFLDOV�GHO�&ROāOHJL�GH�&HQVRUV�
-XUDWV�GH�&RPSWHV�GH�&DWDOXQ\D��&&-&&� 

��9RFDO�HQ�OD�&RPLVLyQ�GH�,QQRYDFLyQ�\�7HFQRORJtD�GHO�,QVWLWXWR�GH�&HQVRUHV�
-XUDGRV�GH�&XHQWDV�GH�(VSDxD��,&-&(� 

�� � � 5HSUHVHQWDQWH� GHO ,&-&( HQ� OD� ,QWHUQDWLRQDO� ,QQRYDWLRQ�1HWZRUN� �,,1���
����-���� 

�� 5HSUHVHQWDQWH� GHO ,&-&( HQ� OD� &RPLVLyQ� GH� 1XHYDV� 7HFQRORJtDV� \�
&RQWDELOLGDG�GH� OD�$VRFLDFLyQ�(VSDxROD� GH�&RQWDELOLGDG� \�$GPLQLVWUDFLyQ�
GH�(PSUHVDV��$(&$�������-���� 

,OtGLR�&pVDU�)HUQDQGHV�)HUUHLUD 

� 0LHPEUR�GH�OD�-XQWD�'LUHFWLYD�GHO�&ROHJLR�$OHPiQ�GH�%DUFHORQD��'6%� 

)UDQoRLV�$ODLQ�/XFLHQ�0DULH�%OLQ 

� 0LHPEUR� GH� OD� &RPLVLyQ� GHO� 6HFWRU� 3~EOLFR� GHO� ,QVWLWXWR� GH� &HQVRUHV�
-XUDGRV�GH�&XHQWDV�GH�(VSDxD��,&-&(� 

� 9LFHSUHVLGHQWH�\�PLHPEUR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�/D�&KDPEUH��
OD�FiPDUD�IUDQFR�HVSDxROD�GH�FRPHUFLR 

� (PEDMDGRU�GHO�&KDSWHU�0DGULG�GH�$OXPQL�GH�$XGHQFLD�%XVLQHVV�6FKRRO 

� &R-UHVSRQVDEOH� GHO� 5$*()(� �5HXQLyQ� GH� $OXPQL� GH� *UDQGHV� (VFXHODV�
)UDQFHVDV� HQ� (VSDxD�� +(&�� (VVHF�� (6&3�� (0� /\RQ�� (GKHF�� $XGHQFLD��
&HQWUDOH��3RO\WHFKQLTXH��$UWV�HW�0pWLHUV��HWF�� 

-RUJH�)UDQFLVFR�&DVWUR�*DUFtD 

� 3UHVLGHQWH�GHO�&OXE�5RWDU\�GH�0DGULG 

� 7HVRUHUR� � GH� OD� $JUXSDFLyQ� ��� GHO� ,QVWLWXWR� GH� &HQVRUHV� -XUDGRV� GH�
&XHQWDV�GH�(VSDxD 

� 7HVRUHUR� GH� OD� $VRFLDFLyQ� 3URIHVLRQDO� GH� $GPLQLVWUDGRUHV� &RQFXUVDOHV�
6DLQ]�GH�$QGLQR��$3$&6$�� 
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%RYp�0RQWHUR�\�$VRFLDGRV�HVWi�YLQFXODGD�D�ODV�VLJXLHQWHV�HQWLGDGHV� 

5D]yQ�6RFLDO $FWLYLGDGHV� 
'HVDUUROODGDV 

7LSR�GH�YLQFXODFLyQ 

1DJHGRV��6�5�/�� &RPSUD-YHQWD�\�DOTXLOHU�
GH�ELHQHV�LQPXHEOHV 

6RFLRV�FRPXQHV�FRQ� 

%RYp�0RQWHUR�\�$VRFLDGRV� 

-RVp�0��%RYp�0RQWHUR 

6HFXQGLQR�8UFHUD�+HUUHUDV 

*HPD�-DXPRW�9LxDV 

 

1DJHPD�3DWULPRQLDO��6�/� &RPSUD-YHQWD�\�DOTXLOHU�
GH�ELHQHV�LQPXHEOHV 

6RFLRV�FRPXQHV�FRQ� 

%RYp�0RQWHUR�\�$VRFLDGRV� 

-RVp�0��%RYp�0RQWHUR 

6HFXQGLQR�8UFHUD�+HUUHUDV 

*HPD�-DXPRW�9LxDV 

1DJHWUHV��6�/� &RQPSUD-YHQWD�\�DOTXLOHU�
GH�ELHQHV�LQPXHEOHV 

6RFLRV�FRPXQHV�FRQ� 

%RYp�0RQWHUR�\�$VRFLDGRV�� 

-RVp�0��%RYp�0RQWHUR 

6HFXQGLQR�8UFHUD�+HUUHUDV 

*HPD�-DXPRW�9LxDV 

,OtGLR�&pVDU�)HUQDQGHV�)HUUHLUD 

0��7HUHVD�%RYp�0RQWHUR 

 

%RYp�0RQWHUR�$QGDOXFtD��
6�/�3� 

6HUYLFLRV�SURIHVLRQDOHV 6RFLRV�FRPXQHV�FRQ� 

%RYp�0RQWHUR�\�$VRFLDGRV� 

%RYp�0RQWHUR�\�$VRFLDGRV��6�/� 

-RVp�0��%RYp�0RQWHUR 

-RUJH�)UDQFLVFR�&DVWUR�*DUFtD 

&8%,6(7,128��6�/� &RPSUD-YHQWD�\�DOTXLOHU�
GH�ELHQHV�LQPXHEOHV 

6RFLRV�FRPXQHV�FRQ�%RYp�0RQ�
WHUR�\�$VRFLDGRV� 

-RVp�0��%RYp�0RQWHUR 

6HFXQGLQR�8UFHUD�+HUUHUDV 

,OtGLR�&pVDU�)HUQDQGHV�)HUUHLUD 

0��7HUHVD�%RYp�0RQWHUR 

)UDQoRLV�%OLQ 



 

� 

 

$�SDUWH�GH�OD�YLQFXODFLyQ�GHVFULWD��QR�H[LVWHQ�HQWUH�HOODV�QLQJ~Q�WLSR�GH�DFXHUGR�
R�FOiXVXOD�HVWDWXWDULD�TXH�UHJXOH�OD�PLVPD� 

 

+/%�,QWHUQDWLRQDO 

%RYp� 0RQWHUR� \� $VRFLDGRV� IRUPD� SDUWH� GH� OD� RUJDQL]DFLyQ� GH� ILUPDV�
LQGHSHQGLHQWHV� GH� DXGLWRUtD� \� VHUYLFLRV� SURIHVLRQDOHV� +/%� ,QWHUQDWLRQDO�� TXH�
HVWi�SUHVHQWH�HQ�PiV�GH�����SDtVHV��FRQ�XQ�HTXLSR�KXPDQR�IRUPDGR�SRU�PiV�
GH��������SURIHVLRQDOHV� 

� 

+/%�,QWHUQDWLRQDO�QR�WLHQH�SDUWLFLSDFLyQ�HQ�HO�FDSLWDO�GH�QLQJXQD�GH�ODV�ILUPDV�
TXH� OD� LQWHJUDQ�� &DGD� XQD� GH� GLFKDV� ILUPDV�� LQFOX\HQGR� %RYp� 0RQWHUR� \�
$VRFLDGRV�� 6�/�� PDQWLHQH� VX� DXWRQRPtD� HQ� FXDQWR� DO� IXQFLRQDPLHQWR��
UHVSRQVDELOLGDG� \� WRPD� GH� GHFLVLRQHV�� VLQ� TXH� H[LVWD�� SRU� WDQWR�� XQLGDG� GH�
GHFLVLyQ�� SRU� OR� TXH� QLQJXQD� GH� ODV� VRFLHGDGHV� LQWHJUDQWHV� SXHGH� REOLJDU��
DIHFWDU�R�YLQFXODU�D�ODV�GHFLVLRQHV�GH�ODV�UHVWDQWHV� 

 

/RV�PLHPEURV�GH�HVWD�DVRFLDFLyQ�VRQ�ILUPDV�OtGHUHV�HQ�VXV�UHVSHFWLYRV�SDtVHV�\�
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5D]yQ�6RFLDO $FWLYLGDGHV� 
'HVDUUROODGDV 

7LSR�GH�YLQFXODFLyQ 

&8%,6(7,128��6�/� &RPSUD-YHQWD�\�DOTXLOHU�
GH�ELHQHV�LQPXHEOHV 

%HOpQ�)HUQiQGH]�8OORD� 
&ULVWLQD�%RYp�%R\G 

$QGUHX�%RYp�%R\G 

0yQLFD�%RYp�%R\G 

3$5'$/(7��6�/� &RPSUD-YHQWD�\�DOTXLOHU�
GH�ELHQHV�LQPXHEOHV 

6RFLRV�FRPXQHV�FRQ�%RYp�0RQ�
WHUR�\�$VRFLDGRV� 

-RVp�0��%RYp�0RQWHUR 

,OtGLR�&pVDU�)HUQDQGHV�)HUUHLUD 

0��7HUHVD�%RYp�0RQWHUR 

)UDQoRLV�%OLQ 

%HOpQ�)HUQiQGH]�8OORD 

*HPPD�3LxHUR�%DGLD� 

�ĂŶŝĞů�DĂƐĨĞƌƌĞƌ�sŝůĂƌƌĂƐĂ 

&ULVWLQD�%RYp�%R\G 

$QGUHX�%RYp�%R\G 

0yQLFD�%RYp�%R\G 



 

� 

SURSRUFLRQDQ� XQD� DPSOLD� JDPD� GH� VHUYLFLRV�� HVSHFLDOPHQWH� HQ� HO� iPELWR�
LQWHUQDFLRQDO��VLQ�LPSRUWDU�QL�HO�VHFWRU�QL�HO�WDPDxR�GHO�FOLHQWH��WRGR�HOOR�FRQ�XQ�
GHQRPLQDGRU�FRP~Q��VHUYLFLR�SHUVRQDOL]DGR�\�GH�Pi[LPD�FDOLGDG� 

 

+/%� ,QWHUQDWLRQDO� RIUHFH� OD� SRVLELOLGDG� GH� SUHVWDU� VHUYLFLR� D� FOLHQWHV� D� QLYHO�
PXQGLDO�SRU�ORV�UHSUHVHQWDQWHV�TXH�WLHQH�HQ�ORV�GLVWLQWRV�SDtVHV��HQ�HO�FDVR�GH�
%RYp� 0RQWHUR� \� $VRFLDGRV�� HQ� (VSDxD��� WHQLHQGR� HQ� FXHQWD� XQRV� HVWULFWRV�
SURFHGLPLHQWRV� GH� DVHJXUDPLHQWR�GH� OD� FDOLGDG��&DGD�PLHPEUR� HV� WRWDOPHQWH�
LQGHSHQGLHQWH��VLQ�TXH�H[LVWD�FRQWURO�QL�GHSHQGHQFLD�DOJXQD��(Q�FRQVHFXHQFLD��
+/%� ,QWHUQDWLRQDO� QR� FRQVWLWX\H� XQD� UHG� HQ� ORV� WpUPLQRV� HQ� TXH� OD� /H\� GH�
$XGLWRUtD�GH�FXHQWDV�GHILQH�D�HVWH�WLSR�GH�RUJDQL]DFLRQHV�� 

 

 

�� Ï5*$126�'(�*2%,(512 

 

&RPR� VRFLHGDG�GH� UHVSRQVDELOLGDG� OLPLWDGD�� ORV� yUJDQRV�GH�JRELHUQR�GH�%RYp�
0RQWHUR� \� $VRFLDGRV� VRQ� OD� -XQWD� *HQHUDO� GH� 6RFLRV� \� HO� ÏUJDQR� GH���
$GPLQLVWUDFLyQ� 

 

/D�-XQWD�*HQHUDO�GH�6RFLRV�HV�HO�yUJDQR�VREHUDQR�GH�OD�6RFLHGDG��HQ�HO�TXH�VH�
PDQLILHVWD� OD� YROXQWDG� VRFLDO� SRU� GHFLVLyQ� PD\RULWDULD� \� GHPRFUiWLFD� GH� VXV�
VRFLRV�HQ� ORV�DVXQWRV�GH�VX�FRPSHWHQFLD�GH�FRQIRUPLGDG�FRQ� OD� OH\�\�FRQ� ORV�
HVWDWXWRV�VRFLDOHV� 

 

$O�ÏUJDQR�GH�$GPLQLVWUDFLyQ� OH� FRUUHVSRQGH� OD�JHVWLyQ�\� UHSUHVHQWDFLyQ�GH� OD�
6RFLHGDG�� DVt� FRPR� OD� WRPD� GH� GHFLVLRQHV� TXH� QR� FRPSHWH� OHJDO� QL�
HVWDWXWDULDPHQWH��D�OD�-XQWD�GH�6RFLRV� 

 

(O�ÏUJDQR�GH�$GPLQLVWUDFLyQ� HVWi� FRQIRUPDGR�SRU�$GPLQLVWUDGRUHV�6ROLGDULRV��
FDUJRV�TXH�RVWHQWDQ� 

 

-RVp�0��%RYp�0RQWHUR 

,OtGLR�&pVDU�)HUQDQGHV�)HUUHLUD 

)UDQoRLV�$ODLQ�/XFLHQ�0DULH�%OLQ� 

0yQLFD�%RYp�%R\G 

$QGUHX�%RYp�%R\G 
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7DO�FRPR�VH�KD�FRPHQWDGR�HQ�OD�SUHVHQWDFLyQ�GH�HVWH�,QIRUPH�GH�7UDQVSDUHQFLD��
OD� FDOLGDG� HV� SDUD� %RYp� 0RQWHUR� \� $VRFLDGRV� XQ� YDORU� HVHQFLDO� � \� SRU� HOOR�
SURPRYHPRV�XQD�FXOWXUD�LQWHUQD�HQ�WRGD�OD�RUJDQL]DFLyQ�HQIRFDGD�D�SUHVHUYDU�OD�
Pi[LPD�FDOLGDG�GH�ORV�WUDEDMRV� 

 

(O� 6LVWHPD� GH� &RQWURO� GH� &DOLGDG� VH� UHFRJH� HQ� XQ� 0DQXDO� GH� &DOLGDG� TXH� OD�
)LUPD�KD�HODERUDGR�SDUD�GDU�FXPSOLPLHQWR�D� OR�GLVSXHVWR�HQ� OD�1RUPD�7pFQLFD�
VREUH�&RQWURO�GH�&DOLGDG�HPLWLGD�SRU�HO�,QVWLWXWR�GH�&RQWDELOLGDG�\�$XGLWRUtD�GH�
&XHQWDV�HO����GH�0DU]R�GH�������DVt�FRPR�D�OD�1RUPD�,QWHUQDFLRQDO�GH�&RQWURO�
GH�&DOLGDG��,64&����GHO���GH�HQHUR�GH�������GH�DFXHUGR�FRQ�OD�5HVROXFLyQ�GH����
GH�RFWXEUH�GH�������GHO�,QVWLWXWR�GH�&RQWDELOLGDG�\�$XGLWRUtD�GH�&XHQWDV��SRU�OD�
TXH�VH�KDFH�S~EOLFD�OD�1RUPD�GH�&RQWURO�GH�&DOLGDG�,QWHUQR�GH�ORV�DXGLWRUHV�GH�
FXHQWDV�\�VRFLHGDGHV�GH�DXGLWRUtD�� 

 

'LFKR� 6LVWHPD� HV� GH� REOLJDGR� FXPSOLPLHQWR� SDUD� WRGR� HO� SHUVRQDO� GHO�
GHSDUWDPHQWR� GH� DXGLWRUtD� \� FRODERUDGRUHV� UHODFLRQDGRV� GH� %RYp� 0RQWHUR� \�
$VRFLDGRV� \� WLHQH� SRU� REMHWLYR� HO� HVWDEOHFLPLHQWR� \� HO� PDQWHQLPLHQWR� GH� XQ�
SURFHGLPLHQWR�GH�FRQWURO�GH�FDOLGDG�TXH�OH�SURSRUFLRQH�XQD�VHJXULGDG�UD]RQDEOH�
GH�TXH� 

§ /D� )LUPD� \� VX� SHUVRQDO� FXPSOHQ� ODV� QRUPDV� SURIHVLRQDOHV� \� ORV�
UHTXHULPLHQWRV�QRUPDWLYRV�DSOLFDEOHV��\� 

§ /RV�LQIRUPHV�HPLWLGRV�SRU�%RYp�0RQWHUR�\�$VRFLDGRV�R�SRU�ORV�VRFLRV�
GH�ORV�HQFDUJRV�VRQ�DGHFXDGRV�D�ODV�FLUFXQVWDQFLDV� 

 

(O� 6LVWHPD� GH� FRQWURO� GH� FDOLGDG� GH� %RYp� 0RQWHUR� \� $VRFLDGRV� FRPSUHQGH�
SROtWLFDV� \� SURFHGLPLHQWRV� TXH� FRQWHPSODQ� FDGD� XQR� GH� ORV� HOHPHQWRV�
VLJXLHQWHV�� 

§  5HVSRQVDELOLGDGHV�GH�OLGHUD]JR�GH�OD�FDOLGDG�HQ�OD�)LUPD 

§  5HTXHULPLHQWRV�GH�pWLFD�DSOLFDEOHV 

§ $FHSWDFLyQ�\�FRQWLQXLGDG�GH�UHODFLRQHV�FRQ�FOLHQWHV�\�GH�HQFDUJRV�
HVSHFtILFRV 

§  5HFXUVRV�KXPDQRV 

§  5HDOL]DFLyQ�GH�ORV�HQFDUJRV 

§  6HJXLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�GH�&DOLGDG� 
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§  $UFKLYR�\�GRFXPHQWDFLyQ 

 

D��5HVSRQVDELOLGDGHV�GH�OLGHUD]JR�GH�OD�FDOLGDG�GH�OD�)LUPD 

8QR�GH� ORV�VRFLRV�HV�HO�Pi[LPR�UHVSRQVDEOH�GHO�6LVWHPD�GH�&RQWURO�GH�&DOLGDG�
LQWHUQR�GH�OD�6RFLHGDG� 

 

$�ILQ�GH�JDUDQWL]DU�HO�DGHFXDGR�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�FRQWURO�GH�FDOLGDG�
VH�KD�FUHDGR�XQ�&RPLWp�GH�GLUHFFLyQ�GH�FDOLGDG�FX\D�IXQFLyQ�HV�OD�VXSHUYLVLyQ�\�
VHJXLPLHQWR�GHO�PLVPR� 

 

(O�&RPLWp�5HVSRQVDEOH�GHO�6&&�HVWDUi�FRQVWLWXLGR�SRU�DO�PHQRV�GRV�DXGLWRUHV�GH�
WDO� IRUPD� TXH� TXHGHQ� UHSUHVHQWDGDV� ODV� RILFLQDV� GH� %DUFHORQD� \� 0DGULG�� /RV�
SURIHVLRQDOHV� UHVSRQVDEOHV� GH� GLFKR� &RPLWp� VRQ� 'DQLHO� 0DVIHUUHU� �$XGLWRU�
%DUFHORQD��\�)UDQoRLV�%OLQ��$XGLWRU�0DGULG���$GHPiV��H[LVWH�XQ�6RFLR�6XSHUYLVRU�
\�GH�/LGHUD]JR��'��-RVp�0DUtD�%RYp��$XGLWRU�%DUFHORQD��� 

 

%RYp�0RQWHUR�\�$VRFLDGRV�IRPHQWD�HO�DFFHVR�D�WRGD� OD� LQIRUPDFLyQ�UHODFLRQDGD�
FRQ� HO� VLVWHPD� GH� FRQWURO� GH� FDOLGDG� D� WUDYpV� GH� VX� SODWDIRUPD� GH� JHVWLyQ�
GRFXPHQWDO� 

 

$GLFLRQDOPHQWH��VH�UHDOL]DQ�GH�IRUPD�SHULyGLFD�VHVLRQHV�IRUPDWLYDV�SDUD�H[SOLFDU�
OD�QRUPDWLYD�GH�FRQWURO�GH�FDOLGDG�HQ�YLJRU�\�ORV�SURFHGLPLHQWRV�QHFHVDULRV�SDUD�
VX�FXPSOLPLHQWR� 

/D� FRPXQLFDFLyQ� D� WRGR� HO� SHUVRQDO� DIHFWDGR� VH� JDUDQWL]D� D� WUDYpV� GH� ORV�
SURFHGLPLHQWRV�TXH�VH�VHxDODQ�HQ�HO�VLVWHPD�GH�FRQWURO�GH�FDOLGDG� 

 

E��5HTXHULPLHQWRV�GH�pWLFD�DSOLFDEOHV 

%RYp� 0RQWHUR� \� $VRFLDGRV� KD� HVWDEOHFLGR� XQD� VHULH� GH� SROtWLFDV� \�
SURFHGLPLHQWRV��HQ�EDVH�D�ORV�SULQFLSLRV�GH�pWLFD�GHILQLGRV�HQ�HO�&yGLJR�GH�eWLFD�
GH� OD� ,)$&�� HO� &yGLJR� GH� eWLFD� GHO� ,&-&(�� ODV�1,$-(6� \� OD� /H\� GH�$XGLWRUtD� GH�
FXHQWDV��TXH�KDQ�VLGR�GLVHxDGRV�SDUD�SURSRUFLRQDU�XQD�VHJXULGDG�UD]RQDEOH�GH�
TXH� OD� )LUPD�� DVt� FRPR� VX� SHUVRQDO�� FXPSOH� ORV� UHTXLVLWRV� pWLFRV� DSOLFDEOHV� \�
PDQWLHQH� VX� LQGHSHQGHQFLD�� LQWHJULGDG� \� REMHWLYLGDG�� (VWDV� SROtWLFDV� \�
SURFHGLPLHQWRV�OH�SHUPLWHQ�D�OD�)LUPD� 

 

§ &RPXQLFDU�ORV�UHTXLVLWRV�GH�LQGHSHQGHQFLD�D�VX�SHUVRQDO�\�D�RWURV�
VXMHWRV��VL�IXHUD�QHFHVDULR� 

§ ,GHQWLILFDU� \� HYDOXDU� ODV� FLUFXQVWDQFLDV� \� ODV� UHODFLRQHV� TXH�
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VXSRQHQ�XQD�DPHQD]D�D�OD�LQGHSHQGHQFLD��\��HQ�VX�FDVR��DGRSWDU�
ODV�PHGLGDV�SHUWLQHQWHV�SDUD�HOLPLQDUODV�R� UHGXFLUODV�D�XQ�QLYHO�
DFHSWDEOH�� 6L� IXHUD� QHFHVDULR�� OD� )LUPD� UHFKD]DUi� HO� HQFDUJR��
FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�0DQXDO�GH�&DOLGDG� 

 

F�� $FHSWDFLyQ� \� FRQWLQXLGDG� GH� UHODFLRQHV� FRQ� FOLHQWHV� \� GH� HQFDUJRV�
HVSHFtILFRV 

%RYp� 0RQWHUR� \� $VRFLDGRV�� HQ� VX� JHVWLyQ� SUXGHQWH� GHO� ULHVJR�� UHDOL]D� XQ�
DQiOLVLV�VREUH�OD�UHODFLyQ�FRQ�XQ�FOLHQWH�R�HQFDUJR��QXHYR�R�H[LVWHQWH��DQWHV�GH�
TXH�VH�WRPH�HO�DFXHUGR� 
 

6L� VH� LGHQWLILFD� XQ� SRVLEOH� FRQIOLFWR� GH� LQWHUHVHV� SDUD� OD� DFHSWDFLyQ� GH� XQ�
HQFDUJR�GH�XQ� FOLHQWH�QXHYR�R� H[LVWHQWH�� OD� )LUPD�GHWHUPLQD� VL� HV� DGHFXDGR�
DFHSWDU�HO�HQFDUJR�� 

 

(Q� IXQFLyQ� GH� OD� HYDOXDFLyQ� GHO� ULHVJR� GH� FDGD� FOLHQWH�� VH� OH� DWULEX\H� XQD�
FODVLILFDFLyQ� GH� ULHVJR�� TXH� VHUYLUi� SDUD� GHILQLU� OD� DVLJQDFLyQ� GH�
UHVSRQVDELOLGDGHV�� ORV�HTXLSRV�GH�WUDEDMR�YLQFXODGRV�DO�FOLHQWH�\� OD�QHFHVLGDG�
GH�PHGLGDV�GH�FRQWURO�DGLFLRQDOHV� 

 

G� 5HFXUVRV�+XPDQRV 

%RYp� 0RQWHUR� \� $VRFLDGRV� WLHQH� HVWDEOHFLGRV� XQD� VHULH� GH� SROtWLFDV� \�
SURFHGLPLHQWRV�GLVHxDGRV�SDUD�SURSRUFLRQDUOH�XQD�VHJXULGDG�UD]RQDEOH�GH�TXH�
GLVSRQH� GH� VXILFLHQWH� SHUVRQDO� FRQ� OD� FRPSHWHQFLD�� FDSDFLGDG� \� FRPSURPLVR�
FRQ�ORV�SULQFLSLRV�GH�pWLFD�QHFHVDULRV�� 

 

/RV�SURFHGLPLHQWRV�GH�5HFXUVRV�+XPDQRV�VH�FHQWUDQ�HQ�ODV�VLJXLHQWHV�iUHDV�� 

§ 5HFOXWDPLHQWR 

/RV� UHTXLVLWRV� D� FRQVLGHUDU� HQ� OD� VHOHFFLyQ� GH� QXHYR� SHUVRQDO� VH� GHILQHQ� HQ�
IXQFLyQ� GH� OD� FDWHJRUtD� \� WHQLHQGR� HQ� FXHQWD� ORV� DVSHFWRV� WpFQLFRV� \� ODV�
FDUDFWHUtVWLFDV� SHUVRQDOHV�� (O� GHSDUWDPHQWR� GH� 5HFXUVRV� +XPDQRV� GLULJH� HO�
GHVDUUROOR� GH� ORV� SURFHVRV� GH� VHOHFFLyQ� HQ� HVWUHFKD� FRODERUDFLyQ� FRQ� ORV�
JHUHQWHV�GH�DXGLWRUtD�\�ORV�VRFLRV��WHQLHQGR�HQ�FXHQWD�TXH�ORV�SURIHVLRQDOHV�D�
LQFRUSRUDU�SRVHDQ�ODV�FDUDFWHUtVWLFDV�\�FRPSHWHQFLDV�QHFHVDULDV�SDUD�UHDOL]DU�HO�
WUDEDMR��HQ�OtQHD�FRQ�ORV�YDORUHV�GH�LQWHJULGDG�GH�OD�)LUPD� 

§ )RUPDFLyQ 

&DGD�XQR�GH�ORV�QLYHOHV�SURIHVLRQDOHV�UHFLEH�OD�IRUPDFLyQ�DSURSLDGD��PHGLDQWH�
OD�UHDOL]DFLyQ�GH�FXUVRV�TXH�SXHGHQ�VHU�LQWHUQRV�R�H[WHUQRV��� 
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3RU� ~OWLPR� FDGD� SURIHVLRQDO� VH� IRUPD� HQ� HO� SURSLR� GHVDUUROOR� GH� VX� WUDEDMR��
PHGLDQWH�OD�H[SHULHQFLD�ODERUDO�\�OD�WXWHOD�SRU�HPSOHDGRV�PiV�H[SHULPHQWDGRV�
GH�OD�)LUPD� 

§ (YDOXDFLyQ�\�SURPRFLyQ� 

7DQWR�GXUDQWH� OD� IRUPDFLyQ� FRQWLQXD�TXH� UHFLEH� HO� DXGLWRU�� FRPR�GXUDQWH� ODV�
HYDOXDFLRQHV� GH� VX� GHVHPSHxR�� VXV� UHVSRQVDEOHV� GLUHFWRV� OH� LQFXOFDQ� OD�
UHDOL]DFLyQ� GH� OD� DFWLYLGDG� GHQWUR� GH� ORV� SULQFLSLRV� pWLFRV� \� YHODQ� HQ� WRGR�
PRPHQWR�SRU�VX�FXPSOLPLHQWR� 

 

&DGD�SURIHVLRQDO� HV� REMHWR� FRPR�PtQLPR� GH�XQD�HYDOXDFLyQ� DQXDO� D� ILQDO� GHO�
HMHUFLFLR��'LFKD�HYDOXDFLyQ�DQDOL]D�SDUD�FDGD�HPSOHDGR�HO�FXPSOLPLHQWR�GH�ODV�
IXQFLRQHV� GH� FDGD� SXHVWR�� HO� GHVDUUROOR� GH� ORV� GLVWLQWRV� WUDEDMRV� GH� DXGLWRUtD�
UHDOL]DGRV� SRU� HO� HYDOXDGR�� DVt� FRPR� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GH�
FDOLGDG�GHO�0DQXDO�GH�&DOLGDG� 

 

(O�SODQ�GH�SURPRFLyQ�GH�OD�)LUPD�VH�PDWHULDOL]D�WHQLHQGR�HQ�FXHQWD�HO�SURFHVR�
GH� FUHFLPLHQWR� GH� OD� )LUPD� \� WRPDQGR� FRPR� EDVH� WDQWR� HO� 3ODQ� GH� FDUUHUD�
GHILQLGR� SRU� OD� )LUPD� FRPR� ORV� UHVXOWDGRV� \� FRQFOXVLRQHV� GHO� VLVWHPD� GH�
HYDOXDFLyQ� 

 

H��5HDOL]DFLyQ�GH�ORV�HQFDUJRV 

%RYp�0RQWHUR�\�$VRFLDGRV� WLHQH�HVWDEOHFLGRV�HQ�VX�0DQXDO�GH�FDOLGDG�XQRV�
SURFHGLPLHQWRV�GLVHxDGRV�SDUD�SURSRUFLRQDU�XQD�VHJXULGDG�UD]RQDEOH�GH�TXH�
ORV�HQFDUJRV�VH�UHDOL]DQ�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�SURIHVLRQDOHV�\�FRQ�
ORV� UHTXLVLWRV� UHJXODWRULRV� DSOLFDEOHV� \� GH� TXH� HO� VRFLR� UHVSRQVDEOH� GHO�
HQFDUJR�HPLWH�ORV�LQIRUPHV�TXH�VRQ�DGHFXDGRV�D�ODV�FLUFXQVWDQFLDV�� 

(VWDV�SROtWLFDV�\�SURFHGLPLHQWRV�GHILQHQ�ORV�VLJXLHQWHV�HOHPHQWRV� 

· 3URPRFLyQ�GH�OD�FRQVLVWHQFLD�HQ�OD�FDOLGDG�GH�OD�UHDOL]DFLyQ�GH�ORV�
HQFDUJRV� 

· 5HVSRQVDELOLGDGHV�GH�VXSHUYLVLyQ 

· 5HVSRQVDELOLGDGHV�GH�UHYLVLyQ 

· &RQVXOWDV�LQWHUQDV�\�H[WHUQDV 

· 5HVROXFLyQ�GH�GLIHUHQFLDV�GH�RSLQLyQ 

· &RQILGHQFLDOLGDG��FXVWRGLD�VHJXUD��LQWHJULGDG��DFFHVLELOLGDG�\�
UHFXSHUDFLyQ�GH�OD�GRFXPHQWDFLyQ�GH�ORV�HQFDUJRV 
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/D� SODQLILFDFLyQ� GH� ORV� WUDEDMRV� VH� EDVD� HQ� ODV� QHFHVLGDGHV� \� HQ� ORV�
FDOHQGDULRV� GH� ORV� FOLHQWHV�� HQ� HO� SURJUDPD� GH� URWDFLyQ� HVWDEOHFLGR� HQ� HO�
REMHWLYR�GH� ORV� UHTXLVLWRV�pWLFRV�\�HQ� ODV�FDSDFLGDGHV� WpFQLFDV�GHO�SHUVRQDO�
VHJ~Q�ODV�GLIHUHQWHV�FDWHJRUtDV��HVSHFLDOLGDGHV�\�HYDOXDFLRQHV�GHWDOODGDV�HQ�
ORV�DSDUWDGRV��DQWHULRUHV� 
 

*UDFLDV�D�HVWRV�SURFHGLPLHQWRV�%RYp�0RQWHUR�\�$VRFLDGRV�VH�DVHJXUD�GH�TXH�OD�
SODQLILFDFLyQ�� HMHFXFLyQ� \� VXSHUYLVLyQ� GH� ORV� WUDEDMRV� GH� DXGLWRUtD� VH� UHDOL]DQ�
FXPSOLHQGR� ODV�1RUPDV�7pFQLFDV� GH�$XGLWRUtD� �1,$-(6�� \� ORV� HVWiQGDUHV�GH� OD�
)LUPD� 

 

I��6HJXLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�GH�&DOLGDG� 

/D�(YDOXDFLyQ�FRQWLQXDGD�GHO�6LVWHPD�GH�&RQWURO�GH�&DOLGDG�GH�%RYp�0RQWHUR�\�
$VRFLDGRV�VH�VXSHUYLVD�GH�IRUPD�DQXDO� 
 

$GHPiV��HO�6LVWHPD�GH�&RQWURO�GH�&DOLGDG�VH�VRPHWH�D�XQ�DQiOLVLV� LQWHJUDO�SRU�
SDUWH�GH�HVWH�&RPLWp�GH�'LUHFFLyQ�FDGD�WUHV�DxRV� 

 

J��$UFKLYR�\�GRFXPHQWDFLyQ 

%RYp� 0RQWHUR� \� $VRFLDGRV� KD� HVWDEOHFLGR� XQD� SROtWLFD� \� XQD� VHULH� GH�
SURFHGLPLHQWRV� TXH� DVHJXUDQ� TXH� OD� GRFXPHQWDFLyQ� HV� VXILFLHQWH� \� DSURSLDGD�
SDUD�SURSRUFLRQDU�HYLGHQFLD� 

 

§ 'HO� FXPSOLPLHQWR� GH� FDGD� HOHPHQWR� GHO� 6LVWHPD� GH� &RQWURO� GH�
&DOLGDG�GH�OD�)LUPD� 

§ 'H�TXH�FDGD�LQIRUPH�VH�HPLWH�GH�DFXHUGR�D�OD�QRUPDWLYD�SURIHVLRQDO�\�
GH�OD�)LUPD��DVt�FRPR�D�ORV�UHTXLVLWRV�OHJDOHV�\�UHJXODWRULRV� 

 

/RV�SURFHGLPLHQWRV�GH�DUFKLYR�\�GRFXPHQWDFLyQ�HVWDEOHFLGRV�SRU�%RYp�0RQWHUR�
\�$VRFLDGRV�FXEUHQ�GH�IRUPD�DGHFXDGD�WDQWR�OD�FRQVHUYDFLyQ�\�DFWXDOL]DFLyQ�GH�
OD� GRFXPHQWDFLyQ� UHODWLYD� DO� 6LVWHPD� GHO� FRQWURO� GH� FDOLGDG� FRPR� OD�
GRFXPHQWDFLyQ�\�UHYLVLyQ�GH�ORV�HQFDUJRV�� 

 

(VWH� PDQXDO� VH� HVWi� PRGLILFDQGR� SDUD� DGDSWDUVH� D� OD� QXHYD� OHJLVODFLyQ� \�
HVSHFLDOPHQWH� OD�1,*&�-(6��*HVWLyQ�GH� FDOLGDG�HQ� ODV� ILUPDV�GH�DXGLWRUtD� TXH�
UHDOL]DQ�DXGLWRUtDV�GH�HVWDGRV�ILQDQFLHURV��SXEOLFDGD�PHGLDQWH�UHVROXFLyQ�GH����
GH�DEULO�GH������ 
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'HFODUDFLyQ� GHO� ÏUJDQR� GH� $GPLQLVWUDFLyQ� VREUH� OD� HILFDFLD� GHO�
IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�FRQWURO�GH�FDOLGDG�LQWHUQR 

 

(O� 6LVWHPD� GH� &RQWURO� GH� &DOLGDG� ,QWHUQR� LPSODQWDGR� SRU� %RYp� 0RQWHUR� \�
$VRFLDGRV� \� GHVFULWR� HQ� HO� SUHVHQWH� ,QIRUPH� $QXDO� GH� 7UDQVSDUHQFLD� KD� VLGR�
GLVHxDGR� FRQ� HO� REMHWLYR� GH� SURSRUFLRQDU� XQD� VHJXULGDG� UD]RQDEOH� GH� TXH� OD�
6RFLHGDG� \� VXV� SURIHVLRQDOHV�� HQ� HO� GHVDUUROOR� GHO� WUDEDMR� UHIHUHQWH� D� OD�
DXGLWRUtD� GH� FXHQWDV�� FXPSOHQ� FRQ� ODV� QRUPDV� SURIHVLRQDOHV� DSOLFDEOHV� \� ORV�
FRUUHVSRQGLHQWHV� UHTXLVLWRV� UHJXODWRULRV�� DVt� FRPR� TXH� ORV� LQIRUPHV� HPLWLGRV�
SRU�OD�ILUPD�GH�DXGLWRUtD�VRQ�DGHFXDGRV�D�ODV�FLUFXQVWDQFLDV� 
 

'XUDQWH� HO� HMHUFLFLR� FHUUDGR� HO� ����������� VH� KDQ� UHDOL]DGR� ODV� ODERUHV� GH�
VHJXLPLHQWR�H� LQVSHFFLyQ�GHO�6LVWHPD�GH�&RQWURO�GH�&DOLGDG�,QWHUQR��DVt�FRPR�
FRQWUROHV� VREUH� ORV� SURFHGLPLHQWRV� TXH� DVHJXUDQ� OD� LQGHSHQGHQFLD� GH� OD�
6RFLHGDG�\�VXV�VRFLRV�GH�DFXHUGR�D�ORV�UHTXHULPLHQWRV�GH�pWLFD�\�D�OD�QRUPDWLYD�
YLJHQWH�VREUH�DXGLWRUtD�GH�FXHQWDV� 
 

(Q�EDVH�D�WRGR�HOOR��HO�ÏUJDQR�GH�$GPLQLVWUDFLyQ�GH�%RYp�0RQWHUR�\�$VRFLDGRV��
FRPR� UHVSRQVDEOH� ~OWLPR� GHO� VLVWHPD� GH� FRQWURO� GH� FDOLGDG� LQWHUQR�� SXHGH�
DILUPDU�� FRQ�XQD� VHJXULGDG� UD]RQDEOH��TXH�GH�DFXHUGR� FRQ� VX� FRQRFLPLHQWR�H�
LQIRUPDFLyQ�GLVSRQLEOH��HO�6LVWHPD�GH�&RQWURO�GH�&DOLGDG�,QWHUQR�KD�IXQFLRQDGR�
GH�IRUPD�HILFD]�GXUDQWH�HO�HMHUFLFLR�DQXDO�WHUPLQDGR�HO�������������DO�TXH�VH�
UHILHUH�HO�SUHVHQWH�,QIRUPH�$QXDO�GH�7UDQVSDUHQFLD�� 

 

$GLFLRQDOPHQWH�VH�PDQLILHVWD�TXH�HO�~OWLPR�FRQWURO�GH�FDOLGDG�GH�OD�VRFLHGDG�GH�
DXGLWRUtD�� HQWHQGLGR� HQ� HO� iPELWR� GHO� DUWtFXOR� ����� GH� OD� /H\� GH� $XGLWRUtD� GH�
&XHQWDV��UHDOL]DGR�SRU�HO�,QVWLWXWR�GH�&RQWDELOLGDG�\�$XGLWRUtD�GH�&XHQWDV��IXH�
LQLFLDGR� FRQ� IHFKD� ������������ (O� ���������� VH� FRPXQLFD� HO� LQIRUPH� GH�
LQVSHFFLyQ�\�HO������������VH�SUHVHQWDQ�DOHJDFLRQHV�D�ORV�DVSHFWRV�SXHVWRV�GH�
PDQLILHVWR�HQ�HO�FLWDGR�LQIRUPH��(Q�IHFKD������������VH�UHFLEH�FRPXQLFDGR�GHO�
,&$&� VREUH� UHTXHULPLHQWRV� GH� PHMRUD� \� HO� ����������� HPLWLPRV� QXHVWUD�
UHSXHVWD�D� ORV�PLVPRV��7RGRV�HVWRV�DVSHFWRV�KDQ�VLGR� LQFOXLGRV�HQ�HO�SODQ�GH�
DFFLyQ�GH�OD�6RFLHGDG��GHQWUR�GH�OD�SROtWLFD�GH�PHMRUD�FRQWLQXD�\�DGDSWDFLyQ�D�OD�
1RUPD�7pFQLFD�GH�&RQWURO�GH�&DOLGDG� 
 

<�SDUD�TXH�DVt�FRQVWH��ILUPD�OD�SUHVHQWH�GHFODUDFLyQ� 

 

(Q�%DUFHORQD��D����GH�DEULO�GH����� 

 

 
 

-RVp�0��%RYp 
6RFLR 
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'XUDQWH�HO�~OWLPR�HMHUFLFLR�FHUUDGR�D����GH� MXOLR�GH�������KDQ�VLGR�DXGLWDGDV�
SRU� QRVRWURV� �� HQWLGDGHV� TXH� HQFDMDQ� HQ� OD� GHILQLFLyQ� GH� HQWLGDG� GH� LQWHUpV�
S~EOLFR�� D� FDXVD� GH� VX� DFWLYLGDG� FRQVLVWHQWH� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH�
SDJR� HQ� HO� SULPHU� FDVR� \� HQWLGDG� DVHJXUDGRUD� HQ� HO� VHJXQGR� FDVR�� VHJ~Q� OR�
GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�DFWLYLGDG�GH�DXGLWRUtD�GH��FXHQWDV� 

 

$�FRQWLQXDFLyQ�SUHVHQWDPRV�VX�GHWDOOH� 

 
 

 

�� 32/Ë7,&$6�<�352&(',0,(1726�'(�$&78$&,Ï1�3$5$�*$5$17,=$5�
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(Q�%RYp�0RQWHUR�\�$VRFLDGRV�� LQGHSHQGHQFLD�� LQWHJULGDG�\�REMHWLYLGDG�IRUPDQ�
SDUWH� GH� ORV� YDORUHV� GH� QXHVWUD� )LUPD� FRPR� EDVH� SDUD� OD� SUHVWDFLyQ� GH� XQ�
VHUYLFLR�SURIHVLRQDO�D�QXHVWURV�FOLHQWHV�SRU�QXHVWUR�SHUVRQDO� 

(O�PDUFR�FRQFHSWXDO�GHO�&yGLJR�GH�eWLFD�GH�OD�,)$&�VH�HVWDEOHFH�SDUD�H[LJLU�
DO� DXGLWRU� TXH� LGHQWLILTXH��HYDO~H� \� GLULMD� ODV� DPHQD]DV� DO� FXPSOLPLHQWR�GH�
ORV� SULQFLSLRV� IXQGDPHQWDOHV�� DSOLFDQGR� ODV� FRUUHVSRQGLHQWHV� VDOYDJXDUGDV�
SDUD�JDUDQWL]DU�OD�DFWXDFLyQ�HQ�EHQHILFLR�GHO�LQWHUpV�S~EOLFR� 

&RQ�HO�REMHWLYR�GH� ORJUDU�\�SUHVHUYDU� OD� LQWHJULGDG�PRUDO��REMHWLYLGDG��VHFUHWR�
SURIHVLRQDO� H� LQGHSHQGHQFLD� GH� VX� SHUVRQDO�� %RYp� 0RQWHUR� \� $VRFLDGRV� KD�
LPSODQWDGR�\�UHIOHMDGR�HQ�VX�0DQXDO�GH�&DOLGDG�ORV�VLJXLHQWHV�SURFHGLPLHQWRV� 

 

(QWLGDG�GH�,QWHUpV�� 

3~EOLFR 
 

7UDEDMR�GH�DXGLWRUtD (MHUFLFLR�HFRQyPLFR 

 

%0&(�(XURVHUYLFHV��
6�$�8� 

 

$XGLWRUtD�GH�FXHQWDV�
DQXDOHV 

 

(MHUFLFLR�FHUUDGR�D�
���������� 

81,Ï�'(�*(50$1'$76�
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0�3�6� 

 

$XGLWRUtD�GH�FXHQWDV�
DQXDOHV 

 

(MHUFLFLR�FHUUDGR�D�
���������� 
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D� ,QIRUPDFLyQ� D� WRGD� OD� SODQWLOOD� GH� OD� SROtWLFD� LQWHUQD� UHVSHFWR� D� OD�
LQGHSHQGHQFLD�\�ODV�OLPLWDFLRQHV�D�OD�PLVPD�HVWDEOHFLGDV�SRU�OD�QRUPDWLYD�
OHJDO�DSOLFDEOH� 

E� 2EWHQFLyQ� FDGD� YH]� TXH� VH� LQFRUSRUD� XQ� QXHYR� HPSOHDGR� GH� XQD�
GHFODUDFLyQ� GH� LQGHSHQGHQFLD� \� FRQILGHQFLDOLGDG�� DVt� FRPR� GH� WRGR� HO�
SHUVRQDO�XQD�YH]�DO�DxR�DO�LQLFLR�GH�FDGD�HMHUFLFLR� 

F� 2EWHQFLyQ� GH� XQD� GHFODUDFLyQ� GH� LQGHSHQGHQFLD� \� FRQILGHQFLDOLGDG� SRU�
SDUWH�GH�ORV�VRFLRV�DO�LQLFLR�GH�FDGD�HMHUFLFLR� 

G� 3DUD� FDGD� DXGLWRUtD�� REWHQFLyQ� GH� FRQILUPDFLyQ� GH� LQGHSHQGHQFLD� SRU�
SDUWH�GH�WRGR�HO�HTXLSR�HQFDUJDGR�DQWHV�GH�LQLFLDUVH�HO�WUDEDMR�\�DQWHV�GH�
OD�ILUPD�GH�FDGD�LQIRUPH� 

H� (VWDEOHFLPLHQWR�GH�XQ�SURWRFROR�GH�DFHSWDFLyQ�\�FRQWLQXLGDG�GH�FOLHQWHV��
HQ� HO� TXH� VH� FRQILUPD� FDGD� YH]� OD� LQGHSHQGHQFLD� GHO� HTXLSR� DQWHV� GH�
DFHSWDU�XQ�QXHYR�FOLHQWH�\�FDGD�DxR�SDUD� ODV�DXGLWRUtDV�GH�FRQWLQXLGDG���
3DUD� FDGD� FOLHQWH� VH�HYDO~DQ�SRVLEOHV� FDXVDV�TXH�SXHGDQ�PRWLYDU� OD�QR�
DFHSWDFLyQ�GH� OD�DXGLWRUtD�� HQWUH�HOODV�� ODV� FDXVDV�GH� LQFRPSDWLELOLGDG�R�
DPHQD]DV�D�OD�LQGHSHQGHQFLD� 

I� (Q�WRGRV� ORV�HQFDUJRV�GH�DXGLWRUtD��HO�HTXLSR�GH�WUDEDMR�HVWi�REOLJDGR�D�
LQIRUPDU�DO�UHVSRQVDEOH�GHO�WUDEDMR�GH�FXDOTXLHU�FLUFXQVWDQFLD�TXH�SXHGD�
FRPSURPHWHU�VX�LQGHSHQGHQFLD��REMHWLYLGDG�R�LQWHJULGDG��GH�PDQHUD�TXH�
VH� WRPHQ� ODV� PHGLGDV� RSRUWXQDV� DQWH� WDO� FLUFXQVWDQFLD�� OOHJiQGRVH� D�
UHFKD]DU� HQFDUJRV� TXH� SXHGDQ� SRQHU� HQ� GXGD� ORV� UHTXLVLWRV� GH�
LQGHSHQGHQFLD�H�LQWHJULGDG��QHFHVDULRV� 

J� 6HJXLPLHQWR�GH�XQ�SURJUDPD�GH�URWDFLyQ�GH�VRFLRV�\�SHUVRQDO��VHJ~Q� OR�
HVWDEOHFLGR� HQ� ORV� DUWtFXORV� �����M� \� ����� GHO� 5HJODPHQWR� �8(�� 1��
����������FRQ�HO�REMHWR�GH�JDUDQWL]DU�OD�URWDFLyQ�SHULyGLFD�GH�OD�FDUWHUD�
GH� FOLHQWHV� GH� LQWHUpV� S~EOLFR�� FRQIRUPH� FRQ� OD� QRUPDWLYD� DSOLFDEOH�� (Q�
FRQFUHWR�� HQ� OD� DXGLWRUtD� OHJDO� GH� ODV� (QWLGDGHV� GH� ,QWHUpV� 3~EOLFR�� OD�
URWDFLyQ�GHO�VRFLR�ILUPDQWH�GHO�,QIRUPH�GH�DXGLWRUtD�HV�REOLJDWRULD�XQD�YH]�
WUDQVFXUULGRV� FLQFR� DxRV�� QR� SXGLHQGR� SDUWLFLSDU� HQ� OD� DXGLWRUtD� GH� OD�
HQWLGDG�DXGLWDGD�DQWHV�GH�TXH�KD\DQ�WUDQVFXUULGR�WUHV�DxRV���DUW�����5'�
������� 

K� �/D�)LUPD�FRQVLGHUD�TXH�ORV�DXGLWRUHV�SULQFLSDOHV�UHVSRQVDEOHV�GHO�WUDEDMR�
GH� DXGLWRUtD� VRQ� VRFLRV� \� JHUHQWHV�� $O� UHVSHFWR�� \� FRQIRUPH� D� OD�
QRUPDWLYD� DSOLFDEOH�� HV� REOLJDWRULD� OD� URWDFLyQ� GH� DTXHOORV� VRFLRV� \�
JHUHQWHV�TXH�KD\DQ�SDUWLFLSDGR�HQ�HO�WUDEDMR�XQD�YH]�WUDQVFXUULGRV�FLQFR�
DxRV�� QR� SXGLHQGR� YROYHU� D� SDUWLFLSDU� HQ� OD� DXGLWRUtD� GH� GLFKD� HQWLGDG�
DQWHV�GH�TXH�KD\DQ�WUDQVFXUULGR�WUHV�DxRV� 

L� �/D�SROtWLFD�GH�OD�)LUPD�VH�IXQGDPHQWD�HQ�JDUDQWL]DU�OD�URWDFLyQ�SHULyGLFD�
GH� OD� FDUWHUD� GH� FOLHQWHV� GH� LQWHUpV� S~EOLFR� FRQIRUPH� FRQ� OD� QRUPDWLYD�
DSOLFDEOH��DVLJQDQGR� ORV�HQFDUJRV�D�DTXHOORV�VRFLRV�\�JHUHQWHV�FRQ�PiV�
FRPSHWHQFLD� SDUD� UHDOL]DU� ORV� PLVPRV�� $O� LQLFLR� GH� FDGD� DXGLWRUtD� HO�
GRFXPHQWR� UHTXHULGR� GH� DFHSWDFLyQ� R� UHDFHSWDFLyQ� GH� FOLHQWHV�
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UHFXUUHQWHV��HO�FXDO�HV�UHYLVDGR�\�ILUPDGR�SRU�HO�VRFLR�GHO�HQFDUJR��FHUWLILFD�
TXH� GLFKD� SROtWLFD� KD� VLGR� VHJXLGD� \� TXH� QR� H[LVWH� LQFXPSOLPLHQWR� GH� OD�
QRUPDWLYD�DSOLFDEOH�\�SROtWLFD�GH�)LUPD�HQ�OR�TXH�D�OD�URWDFLyQ�SHULyGLFD�GH�OD�
FDUWHUD�GH�FOLHQWHV�GH�LQWHUpV�S~EOLFR�VH�UHILHUH�� 

M� �/D�)LUPD�DGHPiV�GLVSRQH�GH�XQ�PHFDQLVPR�DGHFXDGR�GH�URWDFLyQ�JUDGXDO�
GHO�SHUVRQDO�GH�PD\RU�DQWLJ�HGDG�LQYROXFUDGR�HQ�OD�DXGLWRUtD�GH�HQWLGDGHV�
GH� LQWHUpV� S~EOLFR�� TXH� LQFOX\H� DO�PHQRV� D� ODV� SHUVRQDV� UHJLVWUDGDV� FRPR�
DXGLWRUHV��(O�PHFDQLVPR�GH�URWDFLyQ�JUDGXDO�VH�DSOLFD�GH�PDQHUD�HVFDORQDGD�
D� ORV�PLHPEURV� GHO� HTXLSR� TXH� SDUWLFLSDQ� HQ� HO� HQFDUJR� \� VH� GRFXPHQWD�
WDPELpQ�HQ�HO�GRFXPHQWR�UHTXHULGR�GH�DFHSWDFLyQ�R�UHDFHSWDFLyQ�GH�FOLHQWHV�
UHFXUUHQWHV�� 

(Q�OD�~OWLPD�UHYLVLyQ�UHDOL]DGD�GHQWUR�GHO�PDUFR�GHO�FRQWURO�GH�FDOLGDG��QR�VH�KDQ�
GHWHFWDGR�FLUFXQVWDQFLDV�TXH�SXHGDQ�SRQHU�HQ�SHOLJUR�OD�QHFHVDULD�LQGHSHQGHQFLD�
GHO�SHUVRQDO�SDUD�OD�UHDOL]DFLyQ�GH�ORV�HQFDUJRV�� 

 

�� 32/Ë7,&$6�'(�)250$&,Ï1�&217,18$�'(�/26�$8',725(6 

 

/DV� SROtWLFDV� GH� 5HFXUVRV� +XPDQRV� PiV� LPSRUWDQWHV� SDUD� %RYp� 0RQWHUR� \�
$VRFLDGRV�VRQ��SRU�XQ� ODGR��VHOHFFLyQ��FRQ�HO� ILQ�GH� LGHQWLILFDU�\�DWUDHU�HO�PHMRU�
WDOHQWR� D� QXHVWUD� RUJDQL]DFLyQ� \�� SRU� RWUR� ODGR�� IRUPDFLyQ�� OR� TXH� QRV� SHUPLWH�
WHQHU�DO�SHUVRQDO�SHUPDQHQWHPHQWH�DFWXDOL]DGR�HQ�VX�SXHVWR�\�FDSDFLWDGR�SDUD�
GDU�XQD�UHVSXHVWD�HILFLHQWH�\�GH�FDOLGDG�D�QXHVWURV�FOLHQWHV� 

 

/RV� SODQHV� GH� IRUPDFLyQ� FRQWLQXD� SDUD� ORV� PLHPEURV� GHO� GHSDUWDPHQWR� GH�
DXGLWRUtD�GH�%RYp�0RQWHUR�\�$VRFLDGRV�VH�FODVLILFDQ�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV� 

D� )RUPDFLyQ�H[WHUQD 

D���� 7RGRV�ORV�SURIHVLRQDOHV�WLHQHQ�OD�REOLJDFLyQ�GH�DVLVWLU�D�ORV�FXUVRV�GH�
QLYHO�TXH�SXHGDQ�H[LVWLU�HQ�FDGD�$VRFLDFLyQ�7HUULWRULDO�LPSDUWLGRV�SRU�
HO�,QVWLWXWR�GH�&HQVRUHV�-XUDGRV�GH�&XHQWDV�GH�(VSDxD� 

(O�HPSOHDGR�HVWi�REOLJDGR�D�SUHVHQWDU�OD�GRFXPHQWDFLyQ�TXH�VRSRUWH�
OD�DVLVWHQFLD�D� ORV�FXUVRV�GH� OD�&RUSRUDFLyQ��DVt� FRPR� OD�VXSHUDFLyQ�
GH� ORV� H[iPHQHV�� WDQWR�GH� ORV� FXUVRV� FRPR�GHO� DFFHVR� DO�5�2�$�&���
FXDQGR�SURFHGD� 

D���� $VLVWHQFLD�D�FXUVRV�\�VHPLQDULRV�GH�iUHDV�GH�LQWHUpV��HO�UHVSRQVDEOH�
GH� IRUPDFLyQ� HVWDEOHFH�� HQ�EDVH� D� ODV� QHFHVLGDGHV�GH� OD� )LUPD�� ODV�
QRYHGDGHV�OHJLVODWLYDV��HWF���HO�FRQWHQLGR�GH�ORV�FXUVRV�D�DVLVWLU� 

8QD�YH]�IRUPDOL]DGR��FDGD�WUDEDMDGRU�DVLVWH�D�FXUVRV�TXH�VH�DGHFXHQ�
DO� 3ODQ� GH� IRUPDFLyQ�� GH� IRUPD� TXH� VH� FXEUHQ� ODV� KRUDV� OHFWLYDV�
PtQLPDV� VHJ~Q�FDWHJRUtD�SURIHVLRQDO�\�VHJ~Q�HVWDEOHFH�OD�QRUPDWLYD�
GH�DXGLWRUtD� 
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E� )RUPDFLyQ�LQWHUQD 

E���� &RPR� PtQLPR� VH� RUJDQL]D� XQ� VHPLQDULR� LQWHUQR� DQXDO� SDUD� UHVROYHU�
GXGDV�� UHPDUFDU� DVSHFWRV� GH� PHMRUD� TXH� VH� KD\DQ� GHWHFWDGR� HQ� ORV�
GLIHUHQWHV�WUDEDMRV�\�FRPHQWDU�OD�LQWHUSUHWDFLyQ�GH�SRVLEOHV�QRYHGDGHV�
WpFQLFDV��/D� UHVSRQVDELOLGDG�GH�SUHSDUDFLyQ�GH�HVWRV�VHPLQDULRV� UHFDH�
VREUH�ORV�VRFLRV� 

E��� 'XUDQWH� ORV�PHVHV�GH� MXQLR-MXOLR-VHSWLHPEUH� VH�RUJDQL]DQ� � VHPLQDULRV�
LQWHUQRV�GH� IRUPDFLyQ� YLQFXODGRV�� SULQFLSDOPHQWH�� D� OD� JHVWLyQ� LQWHUQD�
GH� OD� )LUPD� \� QRYHGDGHV� OHJLVODWLYDV� UHOHYDQWHV�� 6H� HVWDEOHFH� FRPR�
VHVLyQ� REOLJDWRULD� XQD� GHGLFDGD� DO� PDQXDO� GH� FDOLGDG�� DGHPiV� GH�
DTXHOODV� TXH� FDGD� HMHUFLFLR� SXHGDQ� FRQVLGHUDUVH� FRQYHQLHQWHV� SDUD�
UHVROYHU�GXGDV�� UHPDUFDU�DVSHFWRV�GH�PHMRUD�TXH�VH�KD\DQ�GHWHFWDGR�
HQ� ORV� GLIHUHQWHV� WUDEDMRV� \� FRPHQWDU� OD� LQWHUSUHWDFLyQ� GH� SRVLEOHV�
QRYHGDGHV� WpFQLFDV�� /D� UHVSRQVDELOLGDG� GH� SUHSDUDFLyQ� GH� HVWRV�
VHPLQDULRV�UHFDH�VREUH�ORV�JHUHQWHV� 

E����$GLFLRQDOPHQWH��HO� UHVSRQVDEOH�GH� IRUPDFLyQ�� MXQWR�FRQ� ORV�DVLVWHQWHV�D�
ORV� FXUVRV� \� VHPLQDULRV� PHQFLRQDGRV�� GHWHUPLQDQ� TXp� DVSHFWRV� GH�
pVWRV�VH�KDQ�GH�GLIXQGLU�\�D�TXLpQ��(VWRV�VHPLQDULRV�VRQ�LPSDUWLGRV�SRU�
ORV�DVLVWHQWHV�DO�FXUVR�R�VHPLQDULR�H[WHUQR� 

F� &RPXQLFDFLRQHV�HVFULWDV 

(O�VRFLR� UHVSRQVDEOH�GH� IRUPDFLyQ�FRPXQLFD�SRU�FRUUHR�HOHFWUyQLFR�D� WRGR�HO�
SHUVRQDO� ODV� QRYHGDGHV� WpFQLFDV� \� OHJLVODWLYDV� TXH� FRQVLGHUD� QHFHVDULDV�� DVt�
FRPR�FXDOTXLHU�LQWHUSUHWDFLyQ��XQD�YH]�FRPHQWDGD�\�DFRUGDGD�FRQ�ORV�VRFLRV��
(V� REOLJDFLyQ� GH� WRGRV� ORV� SURIHVLRQDOHV� D� ORV� TXH� VH� GLULMDQ� GLFKDV�
FRPXQLFDFLRQHV�SUHVWDUOHV�OD�GHELGD�DWHQFLyQ� 

 

&DEH�PHQFLRQDU�TXH�ORV�SURIHVLRQDOHV�UHJLVWUDGRV�HQ�HO�5�2�$�&��GHEHQ�YHODU�SRU�HO�
DGHFXDGR�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�GH�IRUPDFLyQ�FRQWLQXDGD�HVWDEOHFLGD�SRU�OD�
OHJLVODFLyQ� YLJHQWH�� %RYp� 0RQWHUR� \� $VRFLDGRV� OHV� IDFLOLWD� GLFKR� FXPSOLPLHQWR��
VLHQGR� REOLJDFLyQ� GH� FDGD� XQR� VROLFLWDU� OD� KRPRORJDFLyQ� GH� KRUDV� GH� ORV� FXUVRV�
H[WHUQRV� 

$� PRGR� GH� UHVXPHQ�� D� FRQWLQXDFLyQ� VH� H[SRQHQ� ODV� SULQFLSDOHV� DFWLYLGDGHV�
IRUPDWLYDV� UHDOL]DGDV� SRU� HO� HTXLSR� GH� DXGLWRUtD� KDVWD� HO� ��� GH� VHSWLHPEUH� GH�
������ 
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