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)XQFLRQDOLGDG�� ,QWHJUDFLyQ�VLQ�FRVWXUDV�FRQ�6LGDF�:HE TXH�SURYHH� WRGD� OD�FDSDFLGDG�GH�UHSUHVHQWDFLyQ�GHO�XQLILODU�VXV�FDPELRV�RSHUDWLYRV��VDOLGDV�GH�VHUYLFLR�R�FRQILJXUDFLyQ� IXHUD�GHO�HVWDGR�QRUPDO��YLVXDOL]DFLyQ�GHUHFODPRV� DFWLYRV�� 6HUYLGRU� PXOWLXVXDULR� GH� PtPLFR� FRQ� DFWXDOL]DFLyQ� DXWRPiWLFD� RQ� OLQH� GHO� HVWDGRRSHUDWLYR��3RU�GHIHFWR�PXHVWUD�PtPLFR�GH�$7��07�VREUH�HO�FDWDVWUR�\�RSFLRQDOPHQWH�HO�PtPLFR�GH�%7�� 3ODQLOOD� ,QWHOLJHQWH� GH� 2SHUDFLyQ�� 9LVXDOL]D� WRGDV� ORV� HYHQWRV� LQJUHVDGRV� D� WUDYpV� GHO� 6FDGD�PDQXDOPHQWH�R�SODQLILFDGRV��$FWXDOL]D�PtPLFR�HVWDGR�RSHUDFLyQ�RQ�OLQH��&RQVWUXFFLyQ�GH�HVFHQDULRV�GHPDQLREUDV�� 6H� PXHVWUDQ� WRGRV� GDWRV� *,6� GLVSRQLEOHV�� GDWRV� GHO� HYHQWR� \� ORV� HIHFWRV� SURGXFLGRV�3HUPLWH�DGPLQLVWUDU�ORV�GDWRV�LQJUHVDGRV�R�FRPSOHWDU�ORV�IDOWDQWHV�FRPR�VRQ�ORV�UHTXHULGRV�SRU�FDOLGDGGH�VHUYLFLR��$QXOD�HYHQWRV�VLPXODGRV��HWF��2SFLRQDOPHQWH�VH�DSR\D�HQ�HO�PtPLFR�GH�OD�UHG�� $JUXSDFLyQ�GH�UHFODPRV�\�GHVSDFKR�GH�FXDGULOODV�SDUD�VX�DWHQFLyQ�R�SDUD�DSR\DU�HO�UDVWUHR�GH�IDOODV�� ¢4XH� VXFHGH� VL"�� 3ODQWHDU� \� VLPXODU� FXDOTXLHU� VLWXDFLyQ� D� SDUWLU� GH� OD� DFWXDO� SRU� UHTXHULPLHQWR� GHORSHUDGRU�� 5HSRUWHV�SDUD�VRSRUWDU�GHFLVLRQHV�RSHUDFLRQDOHV�GXUDQWH�HYHQWRV�TXH�SURGXFHQ�VDOLGD�GH�VHUYLFLR�� ,QWHUID]�FRQ�6&$'$��0DQLREUDV�GH�DSDUDWRV�WHOHFRPDQGDGRV�\�GDWRV�GH�GHPDQGD��WHQVLyQ��HWF�
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� 'LYHUVDV�FRQVXOWDV�\�UHSRUWHV�HQ�OtQHD�PHGLDQWH�XQ�VLVWHPD�SHUVRQDOL]DEOH�EDVDGR�HQ�FRQFHSWRV�64/SHUR�DFWXDQGR�VREUH�ORV�REMHWRV�� $FWXDOL]DFLyQ� DXWRPiWLFD� GH� OD� UHG� EDVDGD� HQ� HO� PDQHMR� GH� YHUVLRQDPLHQWR�� WUDQVSDUHQWH� SDUD� HOXVXDULR�� 5HJLVWUR�KLVWyULFR�GH�HVWDGRV�GH�RSHUDFLyQ�YHUVXV�HVFHQDULR�GH�UHG��&RQWURO�DXWRPiWLFR�GH�PDQLREUD�±LQFLGHQFLD�YHUVXV�HVFHQDULR��,PSRUWDQWH�FDUDFWHUtVWLFD�SDUD�FDOLGDG�GH�VHUYLFLR�� 3XHVWDV�D�7LHUUD�GH�$0��,QFRUSRUD��UHJLVWUD�\�FRQWUROD�HOpFWULFDPHQWH�DVSHFWRV�RSHUDWLYRV�SDUWLFXODUHV�FRPR�VRQ�SXHVWDV�D�WLHUUD�GH�ORV�DSDUDWRV�GH�PDQLREUDV�DELHUWRV�R�FDUUR�GH�ORV�LQWHUUXSWRUHV�� /LEUR�GH�*XDUGLD��*HQHUDU�DXWRPiWLFDPHQWH�HO�/LEUR�GH�*XDUGLD�$$\\XXGGDD SSDDUUDD LLQQIIHHUULLUU HHVVWWDDGGRR GGHH OODD UUHHGG ��66,,55''22����%HQHILFLRV� (Q� HVWDGR� GH� IDOOD� GDGR� TXH� QR� VH� GLVSRQH� GH� GDWRV� HQ� WLHPSR� \� IRUPD� HV� QHFHVDULRDSR\DUVH�HQ�XQD�IXQFLRQDOLGDG�TXH�SHUPLWD�FRQYHUJHU�D�SDUWLU�GH�GDWRV�DSUR[LPDGRV��HQ�OD�LGHQWLILFDFLyQGH� ORV� SUREOHPDV� HQ� HO� PHQRU� WLHPSR� SRVLEOH�� (Q� FRQFUHWR� VH� QHFHVLWD� GH� IXQFLRQHV� GH� LQIHUHQFLDHOpFWULFD� SDUD� DSR\DU� DO� RSHUDGRU� HQ� VX� WDUHD� GH� LQIHULU� HO� HVWDGR� RSHUDWLYR� GH� OD� UHG� \� DJLOL]DU� HOGHVSDFKR�GH�UHFODPRV�\�SRU�OR�WDQWR�OD�VROXFLyQ�GH�ORV�SUREOHPDV�
)XQFLRQDOLGDG�� 9LVXDOL]DFLyQ�GH�JUXSRV�GH�UHFODPRV�VREUH�HO�PtPLFR��(O�DJUXSDPLHQWR�GH�UHFODPRV�VH�KDFH�HQ�EDVH�DXQ�PLVPR�GLVWULEXLGRU�R�HQ�XQD�PLVPD�6(�07�%7�� 5DVWUHR�DXWRPiWLFR�GH�DSDUDWR� GH�PDQLREUD�07�RSHUDGR��'HVGH� ORV� H[WUHPRV� GH� GLVWULEXLGRUHV� FRQUHFODPRV� DFWLYDGRV� VH� KDFH� FRQWLQXLGDG� HOpFWULFD� DJXDV� DUULED� KDVWD� HO� GLVSRVLWLYR� TXH� QR� UHJLVWUHUHFODPRV�DJXDV�DUULED�� 3UHVHQWDFLyQ� GH� SRVLEOHV� HVWDGRV� LQFRQVLVWHQWHV� R� IDOWD� GH� DVLJQDFLyQ� GH� HYHQWRV�� &RQWUDVWD� ORVUHFODPRV�DFWLYRV�FRQ�HO�HVWDGR�RSHUDWLYR�GH�OD�UHG�D�QLYHO�GH�6(�07�%7�R�GLVWULEXLGRU�\�ORV�SUHVHQWDUiDO�RSHUDGRU�� 9LVXDOL]DFLyQ�GH�HVWDGR�GH�GHPDQGD�GH�GLVWULEXLGRUHV��/RV�YDORUHV�GH�GHPDQGD�VRQ�UHJLVWUDGRV�HQ�XQD%'�SURSLD�GH�3:7�� ,QVWDODFLRQHV�IDOODGDV��6H�PXHVWUD�XQ�OLVWDGR�FODVLILFDGR�GH�ODV�FRQVHFXHQFLDV�GH�ODV�IDOODV��(VWH�OLVWDGRVHUi� DFRPSDxDGR� GH� OD� FDQWLGDG� WRWDO� GH� UHFODPRV� RFXUULGRV�� ORV� FOLHQWHV� DIHFWDGRV�� OD� HQHUJtD� QRVXPLQLVWUDGD�\�ORV�VXPLQLVWURV�FUtWLFRV�VHJ~Q�HO�WLSR�GH�WDULID��(Q�JHQHUDO�VH�GHEHUi�SRGHU�FRQILJXUDU�XQUHSRUWH� WDEXODU�TXH�PXHVWUH�\�DJUXSH�GDWRV�VHJ~Q�XQ� IDFWRU�FRP~Q�\D�VHD�GH�%'�R�GH�FRQHFWLYLGDGHOpFWULFD�� 5HSRUWHV�WDEXODUHV�\�JUiILFRV��YLVXDOL]DFLyQ��VHJ~Q�GLVWLQWDV�VLWXDFLRQHV��FOLHQWHV�FRQ�JXDUGLD�DVLJQDGD�FOLHQWHV� TXH� VXSHUHQ� XQD� GHWHUPLQDGD� FDQWLGDG� GH� WLHPSR� VLQ� VXPLQLVWUR�� VXPLQLVWURV� FRUWDGRV� SRUFRPHUFLDO�� GLVFDSDFLWDGRV�� SXOPRWRUHV�� FOtQLFDV�� JUDQGHV� FOLHQWHV�� LQVWLWXFLRQHV� S~EOLFDV�� HWF�� (Q� HVH~OWLPR�VHQWLGR�VH�GHILQLUi�XQD�WDEOD�TXH�ORV�FDUDFWHULFH�\�OHV�DVLJQH�XQ�RUGHQ�GH�SULRULGDG�SUHYLDPHQWHHVWDEOHFLGRV�''HHVVSSDDFFKKRR GGHH 55HHFFOODDPPRRVV��)XQFLRQDOLGDG�� 'HVSDFKR�GH�UHFODPRV��DVLJQDFLyQ�D�FXDGULOODV�\ UHGHVSDFKR�GH�WDUHDV�SHQGLHQWHV�� 'HVSDFKR�GH�WDUHDV�SURJUDPDGDV�� $JUXSDPLHQWR�GH�UHFODPRV�� 5HJLVWUR�GH�PDWHULDOHV�XWLOL]DGRV�� 5HSRUWHV�YDULRV�33OODDQQLLIILLFFDDFFLLyyQQ GGHH &&RRUUWWHHVV��%HQHILFLR��3ODQLILFDU�HQ�IRUPD�DVLVWLGD�\�DQWLFLSDGD�ODV�WDUHDV�GH�PDQWHQLPLHQWR�SURJUDPDGR��(VWD�WDUHDVH�KDFH�HQ�XQ�FRQWH[WR�VLPLODU�DO�GHO�&HQWUR�GH�&RQWURO��GRQGH�LQFOXVR�VH�VLPXODQ�ORV�HIHFWRV�DVRFLDGRVD�ODV�GLVWLQWDV�PDQLREUDV�
)XQFLRQDOLGDG�� &DSDFLGDG�GH�VLPXODU�VHFXHQFLD�GH�PDQLREUDV�SDUD�JHQHUDU�RUGHQHV�GH�PDQLREUDV�VREUH�OD�UHG�07�HQPRGR�VLPXODGR�\�JXDUGDUODV�SDUD�VX�SRVWHULRU�DSOLFDFLyQ�DXWRPiWLFD�\�D�YROXQWDG�GHO�RSHUDGRU�HQ�PRGRRSHUDFLyQ�� &ORQDU� RUGHQ� GH� FRUWH� �2&��� 3HUPLWH� XWLOL]DU� XQD� 2&� FDUJDGD� DQWHULRUPHQWH� FRPR� SODQWLOOD� GH� XQDQXHYD�
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� &RQVLJQDFLyQ���GHVFRQVLJQDFLyQ�GH�OD�]RQD�GH�WUDEDMR�GH�OD�2&��3HUPLWH�FRQVLJQDU ��GHVFRQVLJQDFLyQOD�]RQD�GH�WUDEDMR�GHVSXpV�GH�FDUJDU�OD�2&�� 0DQWHQLPLHQWR�GH�XQD�%'�GH�WDUHDV�SURJUDPDGDV�FRQYHQLHQWHPHQWH�FDWDORJDGDV�� &RPXQLFDFLyQ�GLUHFWD�FRQ�&HQWUR�GH�'HVSDFKR�33UURRFFHHVVDDPPLLHHQQWWRR SSDDUUDD &&DDOOLLGGDDGG GGHH 66HHUUYYLLFFLLRR $$77 \\ 0077%HQHILFLRV� (VWH�FRQWH[WR�GH�2307�SHUPLWH�DGPLQLVWUDU�WRGRV�ORV�SURFHVRV�SDUD�VLPXODU�ODV�LQFLGHQFLDVVREUH� OD� UHG� GH� WDO� PDQHUD� GH� UHJLVWUDU� ORV� HIHFWRV� VREUH� ORV� FRPSRQHQWHV� \� FOLHQWHV� DIHFWDGRV�JHQHUDQGR�XQD�%'�GH�&RQWLQJHQFLDV��(VWD�WDUHD�UHTXLHUH�XQD�IXQFLRQDOLGDG�HVSHFLILFD�GDGR�TXH�VH�GHEHUHSURGXFLU� H[DFWDPHQWH� OD� UHDOLGDG� GH� OR� DFRQWHFLGR�� (Q� HVH� VHQWLGR� HQ� OD� SUiFWLFD� UHVXOWD� QHFHVDULRUHDOL]DU�DMXVWHV�\�FRPSOHWDU�ORV�GDWRV�GH�HYHQWRV�RFXUULGRV�VREUH�OD�UHG�\�ORV�FOLHQWHV�
)XQFLRQDOLGDG�� 3URFHVDPLHQWR�GH�PDQLREUDV�HQWUH�IHFKDV�SUHILMDGDV�� *HQHUDFLyQ�DXWRPiWLFD�GH�OD�%'�GH�&RQWLQJHQFLDV�� )XQFLRQHV�GH�PDQWHQLPLHQWR�\�FRUUHFFLyQ�GH�HUURUHV�� 0RGLILFDFLRQHV�GH�GDWRV�\D�FDUJDGRV��&RPSOHWDPLHQWR�GH�GDWRV�� 5HSURFHVDPLHQWR�DXWRPiWLFR�\�UiSLGR�GH�HYHQWRV�FRUUHJLGRV�&&DDUUDDFFWWHHUUttVVWWLLFFDDVV 2233%%77��%HQHILFLRV�� � )XQFLRQDOLGDG� FRPSOHWD� SDUD� JHVWLRQDU� ORV� HIHFWRV� VREUH� ORV� FOLHQWHV� GHELGR� D� ODV� IDOODVVREUH�OD�UHG�GH�%7��$PELHQWH�LQWHJUDGR�TXH�VH�DOLPHQWD�GLUHFWDPHQWH�GHO�VLVWHPD�GH�UHFODPRV�WpFQLFRV�GLVPLQX\HQGR�GH�HVWD�IRUPD�ORV�FRVWRV�GH�LQJUHVR�GH�HYHQWRV�\�HYLWDQGR�LQFRQVLVWHQFLDV�
)XQFLRQDOLGDG�� 0RGR�GH�2SHUDFLyQ�PXOWLXVXDULR�D�WUDYpV�GH�DPELHQWH�JUiILFR�\�R�SODQLOOD�LQWHOLJHQWH�VLPLODU�D�2307�� 3HUPLWH� GHWHUPLQDU� ORV� HIHFWRV� GH� ODV� IDOODV� HQ� OD� UHG� GH� %7� VREUH� ORV� FOLHQWHV� SDUD� FDOFXODUSRVWHULRUPHQWH�ORV�tQGLFHV�GH�FDOLGDG�� 3ODQLOOD�LQWHOLJHQWH�GH�RSHUDFLyQ��9LVXDOL]D�WRGDV�ORV�UHFODPRV�LQJUHVDGRV�D�WUDYpV�GHO�&DOO�&HQWHU�FRQVX� FRUUHVSRQGLHQWH� 2$&� �RUGHQ� GH� DWHQFLyQ� FOLHQWH�� \� WDPELpQ� FRQVLGHUDQGR� HO� DJUXSDPLHQWR� GHUHFODPRV��(VWD�SODQLOOD�SHUPLWH�JHVWLRQDU�DTXHOORV�HYHQWRV�\D�DVLJQDGRV�D�XQ�DSDUDWR�GH�PDQLREUD�RDVLJQDUOR�HQ�HO�PRPHQWR��6H�DSR\D�RSFLRQDOPHQWH�HQ�HO�XQLILODU�GH�OD�UHG�\�HQ�XQ QDYHJDGRU�TXH�DFW~DVREUH�ORV�GDWRV�*LV�\�GDWRV�FRPHUFLDOHV�GHO�FOLHQWH��&XHQWD�DGHPiV�FRQ�IXQFLRQHV�SDUD�FRRUGLQDU� ODVSRVLEOHV�VLWXDFLRQHV�GH�HUURUHV��$VHJXUD�FRQVLVWHQFLD�GH�GDWRV�GH�UHFODPRV�\�HYHQWRV�VREUH�OD�UHG�� /RV�PtPLFRV�GH�ORV�FLUFXLWRV�SXHGHQ�DFFHGHUVH�GHVGH�FXDOTXLHU�WHUPLQDO�HQ�PRGR�FRQVXOWD�� )XQFLRQHV�DX[LOLDUHV�SDUD�LGHQWLILFDU�VLWXDFLRQHV�LQFRQVLVWHQWHV�� 0XHVWUD� GDWRV�*LV�� HYHQWRV� \� ORV� HIHFWRV�GH� ORV�HYHQWRV�� 3RU� HMHPSOR� FDQWLGDG� GH� FOLHQWHV� IXHUD� GHVHUYLFLR�� &RRUGLQD�(YHQWRV�%7�FRQ�HYHQWRV�07�� )XQFLRQDOLGDG�SDUD�FRUUHJLU�HYHQWRV�\�UHSURFHVDUORV�� +HUUDPLHQWDV�GH�FRQWLQXLGDG�HOpFWULFD��&RQVXOWD�GH�GDWRV�EiVLFRV�� 5HSRUWHV��([SRUWDFLyQ�D�([FHO�&&DDOOLLGGDDGG GGHH 66HHUUYYLLFFLLRR ��&&DDOOLLGGDDGG%%77����%HQHILFLRV� (VWH�PyGXOR�SHUPLWH�HODERUDU�\�UHVXPLU�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�FDOLGDG�GH�VHUYLFLRWpFQLFR�� 3RU� WUDWDUVH� GH� OD� ~OWLPD� OtQHD� GH� GHIHQVD� GH� ORV� GDWRV� HODERUDGRV� HQ� HWDSDV� SUHYLDV� UHDOL]DFRPSOHMDV�H�LQWHQVDV�WDUHDV�GH�VLQFURQL]DFLyQ�\�YHULILFDFLyQ�SDUD�JDUDQWL]DU�OD�FRQVLVWHQFLD�GH�ORV�GDWRV�
)XQFLRQDOLGDG�� &iOFXOR�GH�tQGLFHV�GH�FDOLGDG�D�QLYHO�GHO�&OLHQWH�� &DQDOHV�GH�LQIRUPDFLyQ�GLDULRV��PHQVXDOHV�\�VHPHVWUDOHV�� 'HWHUPLQDFLyQ� GH� OD� FXUYD� GH� VHUYLFLR� GHO� &OLHQWH� SDUD� XQ� SHULRGR� FRQVLGHUDQGR� LQFOXVR� HVWDGRFRPHUFLDO�GH�FOLHQWH�� 0DQWLHQH�%'�&XUYDV�GH�VHUYLFLR�SRU�FOLHQWH��ERQLILFDFLyQ��(16��HWF�� &RQHFWLYLGDG�FRQ�&RPHUFLDO�SDUD�XWLOL]DU�ORV�GDWRV�GHO�HVWDGR�FRPHUFLDO��FDWHJRUtD�\�FRQVXPRV�� &UHDFLyQ� \�PDQWHQLPLHQWR� GH� HVSDFLRV� GH� WUDEDMR� DVRFLDGRV� D� XQLGDGHV� GH� DQiOLVLV� GHILQLGDV� FRPRSXHGH�VHU�HO�FDVR�GHO�iUHD�GH�FRQFHVLyQ�GLYLGLGD�HQ�DGPLQLVWUDFLRQHV�� &RQHFWLYLGDG�FRQ�23%7�\�2307�� 5HSRUWHV�H[SRUWDQGR�D�([FHO�R�WH[WR�
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� &RPSUHQGH�HQ�IRUPD�LQWHJUDGD�WRGRV�ORV�QLYHOHV�GH�WHQVLyQ�GH�OD�UHG�KDVWD�QLYHO�GHO�FOLHQWH�77HHFFQQRROORRJJttDD� -�((�FRPSODLQW�� 80/�� 3URFHVDPLHQWR�FHQWUDOL]DGR��(VFDODELOLGDG�LQPHGLDWD�� 6HUYLGRU�GH�$SOLFDFLRQHV�-%RVV��&OXVWHULQJ�\�EDODQFHR�GH�FDUJD�� 7UDQVDFWLRQ�0DQDJHPHQW�� 7RSOLQN�SURYHH�FRQH[LyQ�D�06�64/�6HUYHU��,QIRUPL[��6\VEDVH��2UDFOH�� 3ODWDIRUPD�0LFURVRIW���8QL[��,QWHO��5,6&�� $UTXLWHFWXUD�GH�WUHV�FDSDV�,,PPSSOOHHPPHHQQWWDDFFLLyyQQ$FWXDOPHQWH�VH�HVWD�WHUPLQDQGR�VX�LPSOHPHQWDFLyQ�WRWDO�HQ�(QHUJtD�6DQ�-XDQ�GH�$UJHQWLQD��3DUD�ILQ�GHODxR������VH�HQFRQWUDUD�WRWDOPHQWH�RSHUDWLYR�
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