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$FRPSDxDPLHQWR�D�ODV�DOXPQDV�HQ�ODV�,QVWLWXFLRQHV�GRQGH�HVWpQ�UHDOL]DQGR�VXV�REVHUYDFLRQHV�

(YDOXDFLyQ

/RV�DOXPQRV� UHDOL]DUiQ�XQ� WUDEDMR�SUiFWLFR�JUXSDO�SRU�FDGD� WHPD�H[SXHVWR� HQ� OD�FiWHGUD�\� XQ
H[DPHQ�SDUFLDO�HVFULWR�

'XUDQWH� HO� FXUVDGR� HO� PyGXOR�� HODERUDUiQ� XQ� LQIRUPH� GRQGH� SRQGUiQ� HQ� SUiFWLFD� GLVWLQWDV
FDSDFLGDGHV�FRJQLWLYDV�GHVDUUROODGDV�GXUDQWH�HO�GLFWDGR�GHO�HVSDFLR�

'H�DFXHUGR�FRQ�HO�5HJODPHQWR�*HQHUDO�,QWHUQR�GHO�,QVWLWXWR��SDUD�ORV�HVSDFLRV� VHPLQDUL]DGRV�VH
UHDOL]DUi�XQD�HYDOXDFLyQ�FRQWLQXD��WHQLHQGR�HQ�FXHQWD�7UDEDMRV�LQGLYLGXDOHV�\�R�JUXSDOHV�\�HYDOXDFLyQ
LQGLYLGXDO�

/DV�FRQGLFLRQHV�SDUD�OD�DFUHGLWDFLyQ�VH�HQFXHQWUDQ�HVSHFLILFDGDV�HQ�HO�PHQFLRQDGR�5HJODPHQWR
*HQHUDO�,QWHUQR��DSDUWDGR�9,���$FUHGLWDFLyQ��SiJ����

%LEOLRJUDItD

$QGHU�(JJ��(��7HOHDGLFWRV�\� YLGLRWDV�HQ� OD�$OGHD�3ODQHWDULD��¢4Xp�KDFH� OD� WHOHYLVLyQ�FRQ�QRVRWURV" �
%XHQRV�$LUHV��+XPDQLWDV�������

%XFKUXFNHU��&��(O�RUGHQ�PXQGLDO�GH�OD�*XHUUD�)UtD��5HDOLGDGHV�H�LOXVLRQHV�HVWUDWpJLFDV HQWUH������\
������ (Q�� 5HYLVWD� GH� +LVWRULD� 8QLYHUVDO�� 0HQGR]D�� )DFXOWDG� GH� )LORVRItD� \� /HWUDV�� 8�1�&��
�����

&KLQR\��(O\��&XOWXUD�\�VRFLHGDG��%V��$V���3DLGRV�������
'DEDW�� $OHMDQGUR�� *OREDOL]DFLyQ� PXQGLDO� \� DOWHUQDWLYDV� GH� GHVDUUROOR �� &DUDFDV�� 1XHYDV� 6RFLHGDG�

�����
(VWHIDQtD��-RDTXtQ��/D�QXHYD�HFRQRPtD��/D�JOREDOL]DFLyQ��0DGULG��(G��'HEDWH�������
)RQWDQDOOV��-�(O�FRQWH[WR�HFRQyPLFR��5HIRUPDV�HFRQyPLFD��HPSOHR�\�SREUH]D ��2�(�$�������
*DUFtD�'HOJDGR��'��/RV�DFWRUHV�VRFLR�SROtWLFRV�IUHQWH�DO�FDPELR ��%V��$V��8QLYHUVLGDG�+HUQDQGDULDV�
*DUFtD�'HOJDGR��'��(VWDGR�\�6RFLHGDG��%XHQRV�$LUHV��1RUPD�������
+HUVNRYLWV��0��(O�KRPEUH�\�VXV�REUDV� %V��$V���)RQGR�GH�&XOWXUD�HFRQyPLFD�������
/H�0RQGH�'LSORPDWLTXH��$UWtFXORV�YDULRV�
/XFKLOR��/��\�RWURV��&LHQFLDV�6RFLDOHV��%V��$V���6DQWLOODQD�������
3pUH]�*yPH]��$��/D�FXOWXUD�HVFRODU�HQ�OD�VRFLHGDG�QHROLEHUDO ��0DGULG��0RUDWD�������
5RD��$UPDQGR��0RGHUQLGDG�\�3RVPRGHUQLGDG��&RLQFLGHQFLDV�\�GLIHUHQFLDV�IXQGDPHQWDOHV ��6DQWLDJR�

$QGUpV�%HOOR�������
5RJJL��/XLV�� /RV�JUDQGHV�SURFHVRV�GH� FDPELRV�VRFLDOHV�� SROtWLFRV�\� FXOWXUDOHV� D� ILQHV� GHO VLJOR�;;�

3�7�)�'���0yGXOR�GH�3UREOHPiWLFD�6RFLR�FXOWXUDO��DJRVWR������
5RMDV��(QULTXH��(O�KRPEUH�OLJKW��%XHQRV�$LUHV��3ODQHWD�������
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/HFWXUD�FUtWLFD��LQWHUSUHWDFLyQ�\�FRUUHODFLyQ�GH�GLVWLQWRV�GRFXPHQWRV�FRQ�GLYHUVDV�FDUDFWHUtVWLFDV�\
HVFDODV�

6HOHFFLyQ��WUDWDPLHQWR�H�LQWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ�SDUD�OD�H[SOLFDFLyQ�GH�ORV�VRFLR�FXOWXUDO�
&RPSDUDFLyQ�\�HYDOXDFLyQ�GH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�GLIHUHQWHV�PHGLRV�GH�FRPXQLFDFLyQ

SDUD�LQWHUSUHWDU�OD�UHDOLGDG�VRFLR�DPELHQWDO�
5HDOL]DFLyQ�GH�GHEDWHV�VREUH�SUREOHPDV�VRFLDOHV�
%~VTXHGD�\�VHOHFFLyQ�GH�LQIRUPDFLyQ�DFHUFD�GH�FXHVWLRQHV�SURSXHVWDV��D�SDUWLU�GH�GLIHUHQWHV��IXHQWHV

GH�GDWRV��HVWDGtVWLFRV��LPiJHQHV��WUDEDMRV�GH�FDPSR�
'HVDUUROODU�FDSDFLGDGHV�SDUD�HO�SODQWHR�GH�KLSyWHVLV��UHFROHFFLyQ�GH� LQIRUPDFLyQ�� VLVWHPDWL]DFLyQ�

SURFHVDPLHQWR�GH�LQIRUPDFLyQ��YHULILFDFLyQ�GH�KLSyWHVLV�
3UR\HFWR�\�FRQFUHFLyQ�GH�LQYHVWLJDFLRQHV�VREUH�OD�UHDOLGDG�DFWXDO�

9$FWLWXGLQDOHV�

&RPSURPLVR�pWLFR�
,QWHUpV� SRU� SURSLFLDU� DFWLWXGHV� GH� FRRSHUDFLyQ�� IOH[LELOLGDG� \� UHVSHWR� SRU� OD� � GLYHUVLGDG� VRFLDO� \

FXOWXUDO�HQ�VXV�UHODFLRQHV�SHGDJyJLFDV�FRWLGLDQDV�
'HVDUUROOR�GH�XQD�FRQFLHQFLD�PRUDO�DXWyQRPD�\�UHVSRQVDEOH�JXLDGD�SRU�ORV�SULQFLSLRV�FULVWLDQRV�GH
MXVWLFLD��VROLGDULGDG��LJXDOGDG�\�YHUGDG�
&RPSURPLVR�VRFLR�FRPXQLWDULR�
,QWHUpV�SRU�SURSLFLDU� DFWLWXGHV�GH�SDUWLFLSDFLyQ�\� UHVSRQVDELOLGDG�HQ� OD� YLGD� LQVWLWXFLRQDO� HVFRODU�

TXH�VH�WUDGX]FDQ�HQ�XQ�IRUWDOHFLPLHQWR�GH�OD�VRFLHGDG�FLYLO�
,QWHUpV�SRU�SURSLFLDU�DFWLWXGHV�GH�YDORUDFLyQ�SRU�OD�FXOWXUD�SURSLD��UHJLRQDO�\�ORFDO��FRPR�WDPELpQ

SRU�RWUDV�LGHQWLGDGHV�FXOWXUDOHV�
&RPSURPLVR�FRQ�HO�VDEHU�FLHQWtILFR�
(VWtPXOR�SRU�OD�E~VTXHGD�GH�OD�YHUGDG��HO�ULJRU�GHO�SHQVDPLHQWR�\�OD�E~VTXHGD�GHO�FRQVHQVR�FRPR

FDUDFWHUtVWLFD�GHO�DQiOLVLV�pWLFR�GHO�FRPSRUWDPLHQWR�GHPRFUiWLFR�
9DORUDFLyQ�GHO�XVR�GHO� OHQJXDMH�\�GH� ORV� VtPERORV�FRPR�HOHPHQWRV�TXH�SHUPLWHQ�HO�SHQVDPLHQWR

OyJLFR��OD�FRQVWUXFFLyQ�VLPEyOLFD�GHO�PXQGR�\�OD�FRPXQLFDFLyQ�GH�LGHDV�\�VHQWLPLHQWRV�
9DORUDFLyQ�GHO�ULJRU�HQ�OD�IRUPXODFLyQ�GH�QRUPDV�\�UHJODV�TXH�ULJHQ�OD�SUiFWLFD�FRPXQLWDULD�

(VWUDWHJLDV�PHWRGROyJLFDV
9$FWLYLGDGHV�HQ�FODVH�

/HFWXUD�FRPSUHQVLYD�GH�WH[WRV��UHYLVWDV��GLDULRV��ELEOLRJUDItD�HVSHFtILFD��
7UDEDMRV�SUiFWLFRV�LQGLYLGXDOHV�\�JUXSDOHV�
9LGHR�GHEDWH�
([SRVLFLRQHV�RUDOHV�JUXSDOHV�H�LQGLYLGXDOHV�GH�O RV�DOXPQRV
(ODERUDFLyQ�GH�PDSDV��JUiILFRV�\�HVTXHPDV�FRQFHSWXDOHV�
'LVFXVLyQ�GLULJLGD�
(VWXGLR�GH�FDVRV�

9$FWLYLGDGHV�H[WUDFODVHV�
6HJXLPLHQWR�SHUVRQDO�HQ�OD�HODERUDFLyQ�GH�LQIRUPH�
(ODERUDFLyQ�\�FRUUHFFLyQ�GH�WUDEDMRV�SUiFWLFRV�
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$O� SODQWHDU� OD� IRUPDFLyQ� GH� GRFHQWHV� REVHUYDGRUHV�� WUDQVIRUPDGRUHV�� SRUWDGRUHV� GH� YDORUHV
pWLFRV�\�FULVWLDQRV��VH�SUHWHQGH�TXH�HO�DOXPQR�WRPH�XQ�SULPHU�FRQWDFWR�FRQ�OD�SUREOHPiWLFD�FRQWH[WXDO
TXH�URGHD��D�OD�HVFXHOD��SDUD��GH�HVWD�PDQHUD��IDFLOLWDU�VX�URO�GH�DJHQWH�GH�FDPELR�\�GH�GLIXVRU�FXOWXUDO�

2EMHWLYRV�JHQHUDOHV
x $QiOLVLV�FUtWLFR�GH�ORV�FDPELRV�VRFLR�FXOWXUDOHV�SURGXFLGRV�HQ�HO�PXQGR�D�HVFDOD�JOREDO�D�SDUWLU

GH�OD�*XHUUD�)UtD�\�VX�UHSHUFXVLyQ�HQ�$PpULFD�/DWLQD�
x ,GHQWLILFDFLyQ� GHO� URO�GHO�GRFHQWH� FRPR� DJHQWH� VRFLDOL]DGRU� TXH� SURPXHYD� HO� ELHQ� FRP~Q� \

GHVDUUROOH�HYHQWXDOHV�WUDQVIRUPDFLRQHV�FRPXQLWDULDV�
x 5HFRQRFLPLHQWR�\�FRPSUHQVLyQ�GHO�FRQMXQWR�GH�SUREOHPDV�TXH�FRQVWLWX\HQ� OD�UHDOLGDG�HQ� OD

TXH�HVWi�LQPHUVD�OD�HVFXHOD�
x 'HVDUUROOR� GH� OD� FDSDFLGDG� GH� UHIOH[LyQ� VLVWHPiWLFD� TXH� OH� SHUPLWD� HO� FRQRFLPLHQWR� GH� ORV

HOHPHQWRV�FRQVWLWXWLYRV�GH�OD�UHDOLGDG�VRFLR�HFRQyPLFD�GH�VX�FRPXQLGDG�HVFRODU�
x ,QWURGXFLU�ODV�SULQFLSDOHV�SUREOHPiWLFDV�SRU�ODV�TXH�DWUDYLHVD�OD�LQIDQFLD�HQ�OD�DFWXDOLGDG�

&RQWHQLGRV
9&RQFHSWXDOHV�

(-(�������&8/785$�<�62&,('$'
&RQFHSWRV�EiVLFRV��LQVWLWXFLRQHV��/D�IDPLOLD��FDPELRV�HQ�OD�,QVWLWXFLyQ�IDPLOLDU�\�HQ

ORV�UROHV�GH�VXV�LQWHJUDQWHV��6LWXDFLyQ�GH�OD�LQIDQFLD��WUDEDMR��PDOWUDWR�\�GHVQXWULFLyQ�
&RQWH[WR�PXQGLDO� *XHUUD�IUtD�\�FDtGD�GHO�PXUR�GH�%HUOtQ��FDPELRV�HQ�OD�IRUPD�GH�YLGD�
*OREDOL]DFLyQ��FRQFHSWR��LPSDFWR�HQ�FDPSRV�VRFLDO��SROtWLFR��HFRQyPLFR�\�FXOWXUDO�
7HQGHQFLDV�DFWXDOHV�GH�UHJLRQDOL]DFLyQ��&DVRV�GH�(XURSD�\�$PpULFD�/DWLQD�
&RQWH[WR�ODWLQRDPHULFDQR� SURFHVRV�GH�FDPELR�HQ�OD�GpFDGD�GHO�QRYHQWD��3URIXQGL]DFLyQ
GH�OD�SREUH]D��7UDQVIRUPDFLRQHV�XUEDQDV��0DUJLQDOLGDG�VRFLDO��'HVDItRV�SDUD�OD�HGXFDFLyQ�

(-(��� (6&(1$5,26�<�$&725(6�&217(0325È1(26
0HGLRV�GH�FRPXQLFDFLyQ��DQiOLVLV�GH�OD�LQFLGHQFLD�GH�OD�WHOHYLVLyQ��&RQVWUXFFLyQ�GH�OD

RSLQLyQ�S~EOLFD�
/DV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�

93URFHGLPHQWDOHV�
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)XQGDPHQWDFLyQ
(O� PyGXOR� GH� 3UREOHPiWLFD� 6RFLR�&XOWXUDO� LQWHQWD� DERUGDU� GHVGH� XQD� SHUVSHFWLYD� FUtWLFD� OD

UHDOLGDG�PXQGLDO��ODWLQRDPHULFDQD�\�ORFDO�FRQWHPSRUiQHD�GHVGH�XQD�YLVLyQ�FRQWH[WXDO��SRU�PHGLR�GH�OD
REVHUYDFLyQ�� DQiOLVLV� H� LQYHVWLJDFLyQ� GH� ORV� SULQFLSDOHV� FDPELRV� HFRQyPLFRV�� SROtWLFRV�� VRFLDOHV� \
FXOWXUDOHV�TXH�LQIOX\HQ�R�FRQGLFLRQDQ�OD�UHDOLGDG�HGXFDWLYD�

6H�SDUWLUi�GHVGH�HO�DQiOLVLV�GH�OD�UHDOLGDG�PXQGLDO�SDUD�HQWHQGHU�ORV�IHQyPHQRV�GH�JOREDOL]DFLyQ
HFRQyPLFD� \� FXOWXUDO�� VX� LQFLGHQFLD� HQ� /DWLQRDPpULFD� SDUD� SUHVHQWDU�� PHGLDQWH� OD� DSURSLDFLyQ� GH
WpFQLFDV�GH�LQYHVWLJDFLyQ�VRFLDO��OD�FDUDFWHUL]DFLyQ�GH�FRQWH[WRV�XUEDQRV��XUEDQR�PDUJLQDOHV�\�UXUDOHV�

/D�SURSXHVWD�SDUD�HO�SUHVHQWH�&LFOR�/HFWLYR�HV�DSOLFDU�ODV�SUREOHPiWLFDV�DERUGDGDV�D�OD�VLWXDFLyQ
GH� ORV�QLxRV�\� FyPR� DIHFWDQ� ODV�PLVPDV� HQ� VX� GHVDUUROOR� VRFLDO� \� FXOWXUDO��'H� HVWH�PRGR� VH� HVSHUD
SRGHU�UHWRPDU�DOJXQRV�GH�HVWRV�FRQWHQLGRV�\�GH�HVWD�PLUDGD�HQ�&LHQFLDV�6RFLDOHV�

(VSDFLR�FXUULFXODU��352%/(0È7,&$�62&,2�&8/785$/
)RUPDWR�����0DWHULD�6HPLQDUL]DGD
&DUUHUD������3URIHVRUDGR�GH�(GXFDFLyQ�,QLFLDO
3URIHVRU�D��9LYLDQD�1LHWR
1��GH�KRUDV����7RWDOHV 6HPDQDOHV�

&LFOR�OHFWLYR�������
��

&XUVR��3ULPHU�DxR

�

&RUUHODWLYLGDGHV 3DUD�FXUVDU�������&LHQFLDV�6RFLDOHV
7HFQRORJtD
'LGiFWLFD�\�&XUUtFXOXP
6XMHWR��$SUHQGL]DMH�\�&RQWH[WR

3DUD�DFUHGLWDU����&LHQFLDV�6RFLDOHV
'LGiFWLFD�\�&XUUtFXOXP
6XMHWR��$SUHQGL]DMH�\�&RQWH[WR


