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³3RU OD FXDO VH ILMDQ ORV FRVWRV GH UHSURGXFFLyQ D ORV WUiPLWHV JHQHUDOHV TXH VH VXUWHQ DQWH OD

6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR �
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(Q HMHUFLFLR GH VXV IDFXOWDGHV OHJDOHV� HQ HVSHFLDO GH ODV FRQIHULGDV SRU OD /H\ ���� GH ����� HO DUWtFXOR
�� GHOD /H\ ���� GH ����� HO DUWLFXOR �� GHO 'HFUHWR ���� GH ����� OD /H\ ���� GH ����� HO 'HFUHWR ���

GH �����
<

&216,'(5$1'2

4XH HO DUWLFXOR � GH OD /H\ ���� GH ������ FRQWHPSOD TXH DO PRPHQWR GH LQWHUSUHWDU HO GHUHFKR
GH DFFHVR D OD LQIRUPDFLyQ� VH GHEHUi DGRSWDU XQ FULWHULR GH UD]RQDELOLGDG \ SURSRUFLRQDOLGDG \
FRQMXQWDPHQWH DSOLFDU FRPR SULQFLSLRV� HQWUH RWURV� HO GH JUDWXLGDG FRQIRUPH DO FXDO �HO DFFHVR D
OD LQIRUPDFLyQ S~EOLFD HV JUDWXLWR QR SXGLpQGRVH FREUDU YDORUHV DGLFLRQDOHV DO FRVWR GH
UHSURGXFFLyQ GH OD LQIRUPDFLyQ �� B


4XH HQ HO PLVPR VHQWLGR� HO DUWtFXOR �� GH OD /H\ ���� GH ����� HVWDEOHFH UHVSHFWR D OD VROLFLWXG
GH DFFHVR D OD LQIRUPDFLyQ� TXH OD UHVSXHVWD GHEH VHU RSRUWXQD� YHUD]� FRPSOHWD� PRWLYDGD�
DFWXDOL]DGD \ H[SHGLGD PHGLDQWH DFWR HVFULWR� DJUHJD TXH GLFKD UHVSXHVWD GHEH VHU JUDWXLWD R
VXMHWD D XQ FRVWR TXH QR VXSHUH HO YDORU GH OD UHSURGXFFLyQ \ HO HQYtR GH OD PLVPD DO VROLFLWDQWH�

4XH ORV QXPHUDOHV ��� �� \ �� GHO DUWLFXOR �� GHO 'HFUHWR ���� GH ������ HVWDEOHFHQ ODV
IXQFLRQHV GH OD 6HFUHWDUtD *HQHUDO� HQWUH HVWDV� DWHQGHU ODV SHWLFLRQHV TXH HQ PDWHULD
GRFXPHQWDO VH SUHVHQWHQ� H[SHGLU FHUWLILFDFLRQHV \ FRQVWDQFLDV TXH OH FRUUHVSRQGDQ D OD
6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR FXDQGR SDUD HVWR QR VH IDFXOWH D RWUD GHSHQGHQFLD R
IXQFLRQDULR \� VHxDODU ODV WDULIDV R WDVDV TXH GHEDQ VHU FREUDGDV SRU OD SUHVWDFLyQ GH VHUYLFLRV�

4XH HO DUWLFXOR ��� �� ������ GHO 'HFUHWR ���� GH ������ GLVSRQH TXH HQ OD JHVWLyQ \ UHVSXHVWD D ODV
VROLFLWXGHV GH DFFHVR D OD LQIRUPDFLyQ S~EOLFD VH GHEH DSOLFDU HO SULQFLSLR GH JUDWXLGDG \ HQ
FRQVHFXHQFLD� QR FREUDU FRVWRV DGLFLRQDOHV D ORV GH UHSURGXFFLyQ GH OD LQIRUPDFLyQ� VHxDODQGR
WDPELpQ TXH VH GHEH SHUPLWLU DO FLXGDGDQR� ��D� (OHJLU HO PHGLR SRU HO FXDO TXLHUH UHFLELU OD
UHVSXHVWD� �E� &RQRFHU HO IRUPDWR HQ HO FXDO VH HQFXHQWUD OD LQIRUPDFLyQ VR�LFLWDGD������ \ �F�
&RQRFHU ORV FRVWRV GH UHSURGXFFLyQ HQ HO IRUPDWR GLVSRQLEOH� \�R ORV FRVWRV GH UHSURGXFFLyQ HQ HO
HYHQWR HQ HO TXH HO VROLFLWDQWH HOLMD XQ IRUPDWR GLVWLQWR DO GLVSRQLEOH \ VHD QHFHVDULD OD
WUDVIRUPDFLyQ GH OD LQIRUPDFLyQ �����

L /D\ ���� GH ���� ³3RU PHGLR GH OD FXDO VH FUHD OD /H\ GH 7UDQVSDUHQFLD \ GHO 'HUHFKR GH $FFHVR D OD LQIRUPDFLyQ 3~EOLFD
1DFLRQDO \ VH GLFWDQ RWUDV GLVSRVLFLRQHV��
� 'HFUHWR ���� GH ���� ³3RU PHGLR GHO FXDO VH PRGLILFD OD HVWUXFWXUD GH OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR� VH
GHWHUPLQDQ ODV IXQFLRQHV GH VXV GHSHQGHQFLDV \ VH GLFWDQ RWUDV GLVSRVLFLRQHV� �
� 'HFUHWR ���� GH ���� ³3RU PHGLR GHO FXDO VH H[SLGH HO 'HFUHWR 5HJODPHQWDULR ÒQLFR GHO 6HFWRU 3UHVLGHQFLD GH OD 5HS~EOLFD�
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6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR �
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(Q HMHUFLFLR GH VXV IDFXOWDGHV OHJDOHV� HQ HVSHFLDO GH ODV FRQIHULGDV SRU OD /H\ ���� GH ����� HO DUWLFXOR
�� GHOD /H\ ���� GH ����� HO DUWLFXOR �� GHO 'HFUHWR ���� GH ����� OD /H\ ���� GH ����� HO 'HFUHWR ���
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4XH HO DUWLFXOR � GH OD /H\ ���� GH ������ FRQWHPSOD TXH DO PRPHQWR GH LQWHUSUHWDU HO GHUHFKR
GH DFFHVR D OD LQIRUPDFLyQ� VH GHEHUi DGRSWDU XQ FULWHULR GH UD]RQDELOLGDG \ SURSRUFLRQDOLGDG \
FRQMXQWDPHQWH DSOLFDU FRPR SULQFLSLRV� HQWUH RWURV� HO GH JUDWXLGDG FRQIRUPH DO FXDO �HO DFFHVR D
OD LQIRUPDFLyQ S~EOLFD HV JUDWXLWR QR SXGLpQGRVH FREUDU YDORUHV DGLFLRQDOHV DO FRVWR GH
UHSURGXFFLyQ GH OD LQIRUPDFLyQ ��

4XH HQ HO PLVPR VHQWLGR� HO DUWLFXOR �� GH OD /H\ ���� GH ����� HVWDEOHFH UHVSHFWR D OD VROLFLWXG
GH DFFHVR D OD LQIRUPDFLyQ� TXH OD UHVSXHVWD GHEH VHU RSRUWXQD� YHUD]� FRPSOHWD� PRWLYDGD�
DFWXDOL]DGD \ H[SHGLGD PHGLDQWH DFWR HVFULWR� DJUHJD TXH GLFKD UHVSXHVWD GHEH VHU JUDWXLWD R
VXMHWD D XQ FRVWR TXH QR VXSHUH HO YDORU GH OD UHSURGXFFLyQ \ HO HQYtR GH OD PLVPD DO VROLFLWDQWH�

4XH ORV QXPHUDOHV ��� �� \ �� GHO DUWtFXOR �� GHO 'HFUHWR ���� GH ������ HVWDEOHFHQ ODV
IXQFLRQHV GH OD 6HFUHWDULD *HQHUDO� HQWUH HVWDV� DWHQGHU ODV SHWLFLRQHV TXH HQ PDWHULD
GRFXPHQWDO VH SUHVHQWHQ� H[SHGLU FHUWLILFDFLRQHV \ FRQVWDQFLDV TXH OH FRUUHVSRQGDQ D OD
6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR FXDQGR SDUD HVWR QR VH IDFXOWH D RWUD GHSHQGHQFLD R
IXQFLRQDULR \� VHxDODU ODV WDULIDV R WDVDV TXH GHEDQ VHU FREUDGDV SRU OD SUHVWDFLyQ GH VHUYLFLRV�

4XH HO DUWtFXOR ��� �������� GHO 'HFUHWR ���� GH ������ GLVSRQH TXH HQ OD JHVWLyQ \ UHVSXHVWD D ODV
VROLFLWXGHV GH DFFHVR D OD LQIRUPDFLyQ S~EOLFD VH GHEH DSOLFDU HO SULQFLSLR GH JUDWXLGDG \ HQ
FRQVHFXHQFLD� QR FREUDU FRVWRV DGLFLRQDOHV D ORV GH UHSURGXFFLyQ GH OD LQIRUPDFLyQ� VHxDODQGR
WDPELpQ TXH VH GHEH SHUPLWLU DO FLXGDGDQR� ��D� (OHJLU HO PHGLR SRU HO FXDO TXLHUH UHFLELU OD
UHVSXHVWD� �E� &RQRFHU HO IRUPDWR HQ HO FXDO VH HQFXHQWUD OD LQIRUPDFLyQ VROLFLWDGD������ \ �F�
&RQRFHU ORV FRVWRV GH UHSURGXFFLyQ HQ HO IRUPDWR GLVSRQLEOH� \�R ORV FRVWRV GH UHSURGXFFLyQ HQ HO
HYHQWR HQ HO TXH HO VROLFLWDQWH HOLMD XQ IRUPDWR GLVWLQWR DO GLVSRQLEOH \ VHD QHFHVDULD OD
WUDVIRUPDFLyQ GH OD LQIRUPDFLyQ ����� ��

O /D\ ���� GH ���� �3RU PHGLR GH OD FXDO VH FUHD OD /H\ GH 7UDQVSDUHQFLD \ GHO 'HUHFKR GH $FFHVR D OD LQIRUPDFLyQ 3~EOLFD
1DFLRQDO \ VH GLFWDQ RWUDV GLVSRVLFLRQHV��
� 'HFUHWR ���� GH ���� ³3RU PHGLR GHO FXDO VH PRGLILFD OD HVWUXFWXUD GH OD 6XSHULQWHQGHQFLD GH LQGXVWULD \ &RPHUFLR� VH
GHWHUPLQDQ ODV IXQFLRQHV GH VXV GHSHQGHQFLDV \ VH GLFWDQ RWUDV GLVSRVLFLRQHV� �
� 'HFUHWR ���� GH ���� �3RU PHGLR GHO FXDO VH H[SLGH HO 'HFUHWR 5HJODPHQWDULR ÒQLFR GHO 6HFWRU 3UHVLGHQFLD GH OD 5HS~EOLFD �
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�3RU OD FXDO VH ILMDQ ORV FRVWRV GH UHSURGXFFLyQ D ORV WUiPLWHV JHQHUDOHV TXH VH VXUWHQ DQWH OD
6XSHULQWHQGHQFLD GH LQGXVWULD \ &RPHUFLR �

4XH HO DUWtFXOR ����������� GHO 'HFUHWR ���� GH ���� HVWDEOHFH TXH� �/RV VXMHWRV REOLJDGRV
GHEHQ GHWHUPLQDU� PRWLYDGDPHQWH� PHGLDQWH DFWR DGPLQLVWUDWLYR R GRFXPHQWR HTXLYDOHQWH VHJ~Q
HO UpJLPHQ OHJDO DSOLFDEOH� ORV FRVWRV GH UHSURGXFFLyQ GH OD LQIRUPDFLyQ S~EOLFD� LQGLYLGXDOL]DQGR
HO FRVWR XQLWDULR GH ORV GLIHUHQWHV WLSRV GH IRUPDWR D WUDYpV GH ORV FXDOHV VH SXHGH UHSURGXFLU OD
LQIRUPDFLyQ HQ SRVHVLyQ� FRQWURO R FXVWRGLD GHO PLVPR� \ WHQLHQGR FRPR UHIHUHQFLD ORV SUHFLRV GHO
OXJDU R ]RQD GH GRPLFLOLR GHO VXMHWR REOLJDGR� GH WDO IRUPD TXH HVWRV VH HQFXHQWUHQ GHQWUR GH ORV
SDUiPHWURV GHO PHUFDGR

4XH HO *UXSR GH 7UDEDMR GH (VWXGLRV (FRQyPLFRV PHGLDQWH GRFXPHQWR GH IHFKD �� GH
QRYLHPEUH GH ����� UHDOL]y XQ HVWXGLR WHQGLHQWH D GHWHUPLQDU OD PHWRGRORJLD GH FRVWHR FRQ HO
REMHWR GH HVWDEOHFHU ORV FRVWRV GH UHSURGXFFLyQ DSOLFDEOHV D ORV WUiPLWHV JHQHUDOHV TXH VH VXUWHQ
DQWH OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR�

4XH HQ FRQFRUGDQFLD FRQ OR H[SXHVWR VH HVWDEOHFHUiQ ORV FRVWRV GH UHSURGXFFLyQ
FRUUHVSRQGLHQWHV DO YDORU GH ORV PHGLRV ItVLFRV R GLJLWDOHV HQ ORV TXH VH HQWUHJDUi OD LQIRUPDFLyQ
VROLFLWDGD SRU HO FLXGDGDQR�

4XH� HQ PpULWR GH OR DQWHULRU�

5(68(/9(

$57Ë&8/2 �� 2%-(72� $FWXDOL]DU ORV FRVWRV GH UHSURGXFFLyQ DSOLFDEOHV D ORV WUiPLWHV GH DFFHVR
D OD LQIRUPDFLyQ S~EOLFD� FHUWLILFDFLRQHV \ FRQVWDQFLDV TXH VH VXUWHQ DQWH OD 6XSHULQWHQGHQFLD GH
,QGXVWULD \ &RPHUFLR� PRGLILFDQGR HO QXPHUDO �� GHO WtWXOR , GH OD &LUFXODU ÒQLFD GH OD
6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR� HO FXDO TXHGDUi DVt�

���� &RVWRV GH UHSURGXFFLyQ DSOLFDEOHV D WUiPLWHV JHQHUDOHV GH OD 6XSHULQWHQGHQFLD GH
,QGXVWULD \ &RPHUFLR

$FFHVR D OD LQIRUPDFLyQ 3~EOLFD
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�9DORUHV 5HGRQGHDGRV�

� $XWHQWLFDFLyQ SiJLQD HQ PHGLR ILVLFR ������
� $XWHQWLFDFLyQ SiJLQD HQ PHGLR GLJLWDO� ������
� &RSLD VLPSOH XQD FDUD HQ PHGLR ItVLFR R ����

LPSUHVLyQ SRU SiJLQD�
� &RSLD VLPSOH GRV FDUDV HQ PHGLR ILVLFR R ����

LPSUHVLyQ D GRV FDUDV�
*UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH

� HQWUHJDGD HQ &' �����
� *UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH

HQWUHJDGD HQ '9' ��
�£2R
*UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH

� HQWUHJDGD HQ EOX UD\ �����
� *UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH

HQWUHJDGD HQ 86% �� *% ���
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Ë � 7���LU��
5(62/8&,21 180(52 '( ����

+2-$ 1R� �

³3RU LD FXDL VH ILMDQ LRV FRVWRV GH UHSURGXFFLRQ D LRV WUDPLWHV JHQHUDWHV TXH VH VXUWHQ DQWH LD
6XSHULQWHQGHQFLD GH LQGXVWULD \ &RPHUFLR�

4XH HO DUWLFXOR ����������� GHO 'HFUHWR ���� GH ���� HVWDEOHFH TXH� �OBRV VXMHWRV REOLJDGRV
GHEHQ GHWHUPLQDU� PRWLYDGDPHQWH� PHGLDQWH DFWR DGPLQLVWUDWLYR R GRFXPHQWR HTXLYDOHQWH VHJXQ
HO UpJLPHQ OHJDO DSOLFDEOH� ORV FRVWRV GH UHSURGXFFLyQ GH OD LQIRUPDFLyQ S~EOLFD� LQGLYLGXDOL]DQGR
HO FRVWR XQLWDULR GH ORV GLIHUHQWHV WLSRV GH IRUPDWR D WUDYpV GH ORV FXDOHV VH SXHGH UHSURGXFLU OD
LQIRUPDFLyQ HQ SRVHVLyQ� FRQWUROR FXVWRGLD GHO PLVPR� \ WHQLHQGR FRPR UHIHUHQFLD ORV SUHFLRV GHO
OXJDU R ]RQD GH GRPLFLOLR GHO VXMHWR REOLJDGR� GH WDO IRUPD TXH HVWRV VH HQFXHQWUHQ GHQWUR GH ORV
SDUiPHWURV GHO PHUFDGR �B

4XH HO *UXSR GH 7UDEDMR GH (VWXGLRV (FRQyPLFRV PHGLDQWH GRFXPHQWR GH IHFKD �� GH
QRYLHPEUH GH ����� UHDOL]R XQ HVWXGLR WHQGLHQWH D GHWHUPLQDU OD PHWRGRORJLD GH FRVWHR FRQ HO
REMHWR GH HVWDEOHFHU ORV FRVWRV GH UHSURGXFFLyQ DSOLFDEOHV D ORV WUiPLWHV JHQHUDOHV TXH VH VXUWHQ
DQWH OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR�

4XH HQ FRQFRUGDQFLD FRQ OR H[SXHVWR VH HVWDEOHFHUiQ ORV FRVWRV GH UHSURGXFFLyQ
FRUUHVSRQGLHQWHV DO YDORU GH ORV PHGLRV ILVLFRV R GLJLWDOHV HQ ORV TXH VH HQWUHJDUi OD LQIRUPDFLyQ
VROLFLWDGD SRU HO FLXGDGDQR�

4XH� HQ PpULWR GH OR DQWHULRU�

5(68(/9(

$57Ë&8/2 �� 2%-(72� $FWXDOL]DU ORV FRVWRV GH UHSURGXFFLyQ DSOLFDEOHV D ORV WUiPLWHV GH DFFHVR
D OD LQIRUPDFLyQ S~EOLFD� FHUWwILFDFLRQHV \ FRQVWDQFLDV TXH VH VXUWHQ DQWH OD 6XSHULQWHQGHQFLD GH
,QGXVWULD \ &RPHUFLR� PRGLILFDQGR HO QXPHUDO �� GHO WLWXOR , GH OD &LUFXODU ÒQLFD GH OD
6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR� HO FXDO TXHGDUi DVt�

���� &RVWRV GH UHSURGXFFLyQ DSOLFDEOHV D WUiPLWHV JHQHUDOHV GH OD 6XSHULQWHQGHQFLD GH
,QGXVWULD \ &RPHUFLR

$FFHVR D OD ,QIRUPDFLyQ 3~EOLFD
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� $XWHQWLFDFLyQ SiJLQD HQ PHGLR ILVLFR � ������ $
� �$XWHQWLFDFLRQ SiJLQD HQ PHGLR GLJLWDO� ������
� O&RSLD VLPSOH XQD FDID[HQ PHGLR ItVLFRRN����

�LPSUHVLyQ SRU SiJLQD�BB�B� : J
� &RSLD VLPSOH GRV FDUDIVPHQ PHGLR ILVLFR RlVVRR

ULP UHVLyQDGRV FDUDV $OD 3L� � BBBBBB B� & � �
� w*UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH , �� ���

�HQWUHJDGD HQ &'� + 8 
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� *UDEDFLRQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH

+ , HQWUHJDGD HQ '`�' B J J
*UDEDFLRQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH� ������HQWUHJDGDJHQEOX UD\ : B

� *UDEDFLRQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH
HQWUHJDGD HQ 86%� ��B*% �������
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³3RU OD FXDO VH IL
MDQ ORV FRVWRV GH UHSURGXFFLyQ D ORV WUiPLWHV JHQHUDOHV TXH VH VXUWHQ DQWH OD
6XSHULQWHQGHQFLD GH LQGXVWULD \ &RPHUFLR�

&HUWLILFDFLRQHV \ &RQVWDQFLDV
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�9DORUHV 5HGRQGHDGRV�
*UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH HQWUHJDGD

� HQ XVH �� HV ����
���
�� *UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH HQWUHJDGD ����B���

HQ 'LVFR 'XUR � 7%
*UDEDFLyQ GH LQIRUPDFLyQ GLVSRQLEOH GLJLWDOPHQWH HQWUHJDGD

�� HQ 'LVFR 'XUR � 7% ����
���
�� &HUWLILFDFLRQHV HPLWLGDV SRU OD 6HFUHWDULD *HQHUDO
 ������
�� &RQVWDQFLD GH HMHFXWRULD GH DFWR DGPLQLVWUDWLYR
 ������


(VWH FRVWR QR LQFOX\H HO YDORU GH ODV FRSLDV�

3$5È*5$)2 35,0(52� /RV FRVWRV GH UHSURGXFFLyQ GHVFULWRV HQ HO SUHVHQWH DFWR
DGPLQLVWUDWLYR GHEHUiQ VHU 
FDQFHODGRV HQ HO HVWDEOHFLPLHQWR ILQDQFLHUR \ Q~PHUR GH FXHQWD
LQGLFDGR SRU OD (QWLGDG D IDYRU GH OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR� FRQ ODV
HVSHFLILFDFLRQHV VHxDODGDV SRU OD GHSHQGHQFLD TXH JHVWLRQD FDGD WUiPLWH�

3$5È*5$)2 6(*81'2� /RV FRVWRV GH UHSURGXFFLyQ HVWDEOHFLGDV HQ OD SUHVHQWH UHVROXFLyQ
SRGUiQ VHU PRGLILFDGDV HQ FXDOTXLHU PRPHQWR� GH FRQIRUPLGDG FRQ HO HVWXGLR WpFQLFR TXH
GHWHUPLQH OD QHFHVLGDG GH VHU DMXVWDGDV� 6LQ SHUMXLFLR GH OR DQWHULRU� ORV UHDMXVWHV DQXDOHV UHJLUiQ
D SDUWLU GHO SULPHUR GH HQHUR GH FDGD DxR� R FXDQGR OR GLVSRQJD OD 6XSHULQWHQGHQFLD GH ,QGXVWULD
\ &RPHUFLR�

3$5È*5$)2 7(5&(52� /RV XVXDULRV TXH GHVHHQ DFFHGHU D OD LQIRUPDFLyQ S~EOLFD D FDUJR GH
OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR � 6,& SRGUiQ DSRUWDU PHGLRV GH DOPDFHQDPLHQWR
UHPRYLEOHV� (Q FXPSOLPLHQWR FRQ OR HVWDEOHFLGR HQ ODV SROLWLFDV GHO 6LVWHPD GH *HVWLyQ GH
6HJXULGDG GH OD LQIRUPDFLyQ �6*6,� GH OD 6,&� HQ SDUWLFXODU FRQ ODV UHIHUHQWHV D OD *HVWLyQ GH
0HGLRV 5HPRYLEOHV \ &RQWURO GH &yGLJR 0DOLFLRVR� VH UHDOL]DUi HO IRUPDWHR GH ORV PHGLRV GH
DOPDFHQDPLHQWR UHPRYLEOHV �'LVFR GXUR SRUWiWLO� SHQGULYH� GLVSRVLWLYR 86%� HWF�� DOOHJDGRV SRU ORV
SHWLFLRQDULRV� FRQ HO ILQ GH SURWHJHU OD SODWDIRUPD WHFQROyJLFD GH OD (QWLGDG�

3$5È*5$)2 &8$572� 7UDWiQGRVH GH VROLFLWXGHV UDGLFDGDV HQ OLQHD HQ ODV TXH HO XVXDULR RSWH
SRU UHDOL]DU HO SDJR GH ODV WDVDV PHGLDQWH WDUMHWD GH FUpGLWR� HVWH DVXPLUi HO FRVWR GHO VHUYLFLR
FREUDGR SRU OD IUDQTXLFLD TXH RSHUH OD WDUMHWD GH FUpGLWR UHVSHFWLYD�

$57Ë&8/2 �� &$032 '( $3/,&$&,Ï1� /D SUHVHQWH UHVROXFLyQ WLHQH DSOLFDFLyQ HQ ODV
SHWLFLRQHV HOHYDGDV SRU FXDOTXLHU SHUVRQD VHD QDWXUDO R MXUtGLFD SDUD DFFHGHU D ORV WUiPLWHV
JHQHUDOHV GH FRPSHWHQFLD GH OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR�
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�3RU LD RXDL VH IMLDQ LRV FRVWRV GH UHSURGXFFLRQ D ORV WUiPLWHV JHQH�UDWHV TXH VH VXUWHQ DQWH LD
6XSHULQWHQGHQFLD GH LQGXVWULD \ &RUQHUFLR�
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(VWH FRVWR QR LQFOX\H HO YDORU GH ODV FRSLDV�

3$5È*5$)2 35,0(52� /RV FRVWRV GH UHSURGXFFLyQ GHVFULWRV HQ HO SUHVHQWH DFWR
DGPLQLVWUDWLYR GHEHUiQ VHU ³FDQFHODGRV HQ HO HVWDEOHFLPLHQWR ILQDQFLHUR \ Q~PHUR GH FXHQWD
LQGLFDGR SRU OD (QWLGDG D IDYRU GH OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR� FRQ ODV
HVSHFLILFDFLRQHV VHxDODGDV SRU OD GHSHQGHQFLD TXH JHVWLRQD FDGD WUiPLWH�

3$5È*5$)2 6(*81'2� /RV FRVWRV GH UHSURGXFFLRQ HVWDEOHFLGDV HQ OD SUHVHQWH UHVROXFLyQ
SRGUiQ VHU PRGLILFDGDV HQ FXDOTXLHU PRPHQWR� GH FRQIRUPLGDG FRQ HO HVWXGLR WpFQLFR TXH
GHWHUPLQH OD QHFHVLGDG GH VHU DMXVWDGDV� 6LQ SHUMXLFLR GH OR DQWHULRU� ORV UHDMXVWHV DQXDOHV UHJLUiQ
D SDUWLU GHO SULPHUR GH HQHUR GH FDGD DxR� R FXDQGR OR GLVSRQJD OD 6XSHULQWHQGHQFLD GH ,QGXVWULD
\ &RPHUFLR�

3$5È*5$)2 7(5&(52� /RV XVXDULRV TXH GHVHHQ DFFHGHU D OD LQIRUPDFLyQ S~EOLFD D FDUJR GH
OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR � 6,& SRGUiQ DSRUWDU PHGLRV GH DOPDFHQDPLHQWR
UHPRYLEOHV� (Q FXPSOLPLHQWR FRQ OR HVWDEOHFLGR HQ ODV SROLWLFDV GHO 6LVWHPD GH *HVWLRQ GH
6HJXULGDG GH OD LQIRUPDFLyQ �6*6,� GH OD 6,&� HQ SDUWLFXODU FRQ ODV UHIHUHQWHV D OD *HVWLyQ GH
0HGLRV 5HPRYLEOHV \ &RQWURO GH &RGLJR 0DOLFLRVR� VH UHDOL]DUi HO IRUPDWHR GH ORV PHGLRV GH
DOPDFHQDPLHQWR UHPRYLEOHV �'LVFR GXUR SRUWiWLO� SHQGULYH� GLVSRVLWLYR 86%� HWF�� DOOHJDGRV SRU ORV
SHWLFLRQDULRV� FRQ HO ILQ GH SURWHJHU OD SODWDIRUPD WHFQROyJLFD GH OD (QWLGDG�

3$5È*5$)2 &8$572� 7UDWiQGRVH GH VROLFLWXGHV UDGLFDGDV HQ OLQHD HQ ODV TXH HO XVXDULR RSWH
SRU UHDOL]DU HO SDJR GH ODV WDVDV PHGLDQWH WDUMHWD GH FUpGLWR� HVWH DVXPLUi HO FRVWR GHO VHUYLFLR
FREUDGR SRU OD IUDQTXLFLD TXH RSHUH OD WDUMHWD GH FUpGLWR UHVSHFWLYD�

$57Ë&8/2 �� &$032 '( $3/,&$&,Ï1� /D SUHVHQWH UHVROXFLyQ WLHQH DSOLFDFLRQ HQ ODV
SHWLFLRQHV HOHYDGDV SRU FXDOTXLHU SHUVRQD VHD QDWXUDO R MXULGLFD SDUD DFFHGHU D ORV WUiPLWHV
JHQHUDOHV GH FRPSHWHQFLD GH OD 6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR�

$57Ë&8/2 �� 38%/,&$&,Ï1� /D SUHVHQWH UHVROXFLRQ GHEH VHU SXEOLFDGD HQ HO 'LDULR 2ILFLDO�
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³3RU OD FXD� VH ILMDQ ORV FRVWRV GH UHSURGXFFLyQ D ORV WUiPLWHV JHQHUDOHV TXH VH VXUWHQ DQWH OD
6XSHULQWHQGHQFLD GH ,QGXVWULD \ &RPHUFLR�
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HO QXPHUDO ��� GHO &DSLWXOR 6HJXQGR� 7tWXOR ,� GH OD &LUFXODU 8QLFD GH OD 6XSHULQWHQGHQFLD GH
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3X%_Bt4X(V( < F~03_�$V(
'DGR HQ %RJRWi� '&�� D ORV � OL ',& ����

(/ 6(&5(7$52 *(1(5$/�

V

t 8$1 '$9,' _B(0XV 3$&+ R

3UR\HFWR� -DLU )HUQDQGR *DUFLD &XHUR -D�È� �
5HYLVy� (ULND $QGUHD 3DUUD� 0DULD GHO 5RVDULR +HUQiQGH]6LHUU�
$SUREy� -XDQ 'DYLG /HPXV 3DFKH�

.

!

B wBOj�

7L IOe ,Wª�� 5(VR_�XF_y1 1Ò0(52 '(&
�
�
�ËC�� �"�&�
+2-$ 1R� �

³3RU OH FXDO VH I¢
�I
DQ ORV FRVWRV GH UHSURGXFFLRQ D ORV WUDPLWHV JHQHUDOHV TXH VH VDUWHQ DQWH OD
6XSHQ
QWHQGHQFUCD GH LQGXVWULD \ &RUQHUFU
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$57Ë&8/2 �� 9,*(1&,$� /D SUHVHQWH UHVROXFLyQ ULJH D SDUWLU GHO 2� GH HQHUR GH ����� \ PRGL¿FD
HO QXPHUDO ��� GHO &DStWXOR 6HJXQGR� 7tWXOR ,� GH OD &LUFXODU 8QLFD GH OD 6XSHULQWHQGHQFLD GH
,QGXVWULD \ &RPHUFLR GHO �� GH MXOLR GH ���� DGRSWDGD PHGLDQWH &LUFXODU ([WHUQD �� GH �����
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