-QIRWP HGH-P SDRVR -OWIMXFLRQDO

JRUWDOHFLPLHQWR GH OD 5HVLOLHQFLD '"HPRFUEWLFD \ (

&XOWXUD '"HPRFUEWLFD FRPR FDWDOL]J]DGRU HVWUDW «J



&DU/MWD GH @ &RP IMpQ' LWHRAYD

(VWLPDGRVY FRODERUDGRUHY VRFLRV \ DPLJRV GH &XOWXUD 'HP

(V XQ KRQRU SUHVHQWDUOHY OD OHPRULD -QVWLWXFLRQDO GHC
FRPSURPLVR LQTXHEUDQWDEOH FRQ HO IRUWDOHFLPLHQWR GHP
HVWH D3R KHPRV HQIUHQWDGR GHVDI RV VLIQL4A4FDWLYRV SHUR
UHD4UPDQ QXHVWUD FRQYLFFLpPQ HQ HO SRGHU GH OD SDUWLFL:

1XHVWUDYVY DFWLYLGDGHYVY GHVGH SURJUDPDV GH IRUPDFLpQ KD\
EXVFDGR HPSRGHUDU D O GHUHVY HPHUJHQWHY IRPHQWDU HO G
YDORUHV GHPRFUEWLFRYVY HQ XQD UHJLpQ FRPSOHMD \ GLQEPLFD
DSR\R GH QXHVWURYVY GRQDQWHYV DOLDGRV HVWUDW«JLFRV \ VR
FDGD SDUWLFLSDQWH HQ QXHVWURYVY SURJUDPDV

(VWD PHPRULD HV XQ WHVWLPRQLR GH QXHVWUR HVIXHU]JR FROH
FRQVWUX\HQGR MXQWRV XQ IXWXUR P£V OLEUH \ MXVWR SDUD W

$WHQWDPHQWH

OLFDHOD +LHUUR 'RUL 3UHVLGHQWH $GULDQD ODULHO 6LULWR
7THVRUHUD )DFXQGR *DEULHO *DOY£Q 9RFDO 7LWXODU $OHMI
9RFDO 7LWXODU O0ODU D -RV« 5XL] GH 20DQR 5HYLVRUD GH &XH
3RGMDUQ\ 5HYLVRU GH &XHQWDV 6XSOHQWH



1 XHWADO MpQ 9MuQ\ 9DBRHV

OLVLUQ
} SURPRYHU \ IRUWDOHFHU OD F X
HQ $P«ULFD /DWLQD IRPHQW

SDUWLFLSDFLpPQ FLXGDGDQD HO
UHVSHWR SRU ORV GHUHFKR\

OLVLUQ

6HU OD RUJDQL]DFLpuQ UHIHUHQWH
FRQVWUXFFLHQ GH VRFLHGDGHV GH#
VuOLGDV LQFOXVLYDV \ UHVLOLHQV
GRQGH OD OLEHUWDG \ OD MXVWLFLD

ODORUHYV

&RPSURPLVR
7UDQVSDUHQFLD
~QQRYDFLHQ
30XUDOLVPR
5HVSHWR



&ROW VR GHOB3 R

(O D3R VH FDUDFWHUL]p SRU XQ SDQRUDPD SRO WLFR \ VRFLI
SRODUL]DFLpUQ ORV GHVDI RV HFRQuPLFRV \ OD SHUVLVWHQFLD
VLHQGR WHPDVY FHQWUDOHY (Q HVWH HVFHQDULR &XOWXUD 'HF
RIUHFHU KHUUDPLHQWDV \ HVSDFLRVY GH GLEORJR TXH FRQWULE

/ID FUHFLHQWH LQ5XHQFLD GH OD LQWHOLJHQFLD DUWL4FLDO \ C
WDPEL«Q PDUFDURQ OD DJHQGD LPSXOVEQGRQRV D GHVDUUROC
FLXGDGDQRYVY FRQ SHQVDPLHQWR FU WLFR \ KDELOLGDGHV SDUD
VROLGDULGDG UHJLRQDO \ OD GHIHQVD GH ORV GHUHFKRV KXPD
1LFDUDJXD VH PDQWXYLHURQ FRPR SLODUHV IXQGDPHQWDOHYV G

8Q 3XQWR GH -Q5H[LpuQ SDUD OD '"HPRFUDFLD /DWLQRDPHULFDQUL




3UQFISDBV/ OHDV GH $ FFLLO

4SO

& D

JRUPDFLpPQ \ &DSDFLWDFLMPQ

'"HVDUUROOR GH SURJUDPDV HGXFDWLYRYVY SDUD O GHUHYV
DFDGHPLDV QDFLRQDOHV \ UHJLRQDOHV FXUVRV RQOLQF

~QFLGHQFLD \ 'LEORJR

2UJDQL]DFLpPQ GH GHEDWHV IRURV \ FRQYHUVDWRULRYV S
LGHDV \ OD UH5H[LpQ VREUH WHPDV FODYH SDUD OD GHP

—QYHVWLIDFLpPQ \ 3XEOLFDEFI

(ODERUDFLpPQ GH HVWXGLRVY QGLFHV \ FRPSLODFLRQHYV
FRQRFLPLHQWR \ DQ£OLVLY VREUH HO GHVDUUROOR GHP

SHGHV \ $OLDQ]DV

JRUWDOHFLPLHQWR GH OD 5HG $OXPQL \ FRODERUDFLuQ
LOWHUQDFLRQDOHY SDUD DPSOL4FDU QXHVWUR LPSDFWF



o $5*(17-1%

1 RGR &HQWDOGH -QFLGHQFLD
5HJLRQDO

$UIJHQWLQD IXH HQ HO SULQFLSDO QRGR RSHUDWLYR
— '"HPRFUEWLFD HQ OD UHJLpQ 'HVGH DTX VH DUWLFXODUF
9 LQFLGHQFLD OHJLVODWLYD SURGXFFLPQ LQWHOHFWXDO
GHPRFUEWLFDV

(O GH PDUHRQ&RMIUHVR GH ODVHDFHPQL]p XQ FRQYHUVDWRULR \
YHQH]RODQRV MXQWR D UHIHUHQWHY SDUODPHQWDULRV \ RUJD (
HO FRPSURPLVR GH WHQGHU SXHQWHYVY HQWUH OD VRFLHGDG FL)
VROLGDULGDG GHPRFUEWLFD UHJLRQDO



' HP RALDR / DE

“UYHQHV GLULJHQWHY ODWLQRDPHULFDQRYV HQ XQ
HVSDFLR LQWHQVLYR GH LQQRYWH;@%Q]\%@DGHQ/—QHD
SURPRYLHQGR PHWRGRORJ DV £JLOHV \
SHQVDPLHQWR HVWUDW«JLFR SDYIDQHR GHEBYRHEHVUDQVPLWLG
VROXFLRQHV I[UHQWH D OD FULVERQYRADIULRRQFDRQWDAH KM GH GL
DWUDYLHVD OD UHJLPYQ UH5H[LRQDU VREUH OLEHUWDG
GHVDI 'RV FRQWHPSRUEQHRV DO
YLVXDOL]DFLRQHYV

(QWUH MXQLR \ QRYLHPEU&L V& RGE M DUDESDFQ W BPRQQVHQ U LKYBIF X H Q
IRUPDWLYRYV TXH FRQYRFDURQ D LQVFULWRY FRQVROLGDQGHF
UHJLRQDO RULHQWDGD DO DQE£OLVLY SRO WLFR \ OD IRUPXODFL



(O GH MXQLR VH SUHVHQWpp HO OLEUR FRPSLODGR GHO FRQFX!
9HUGDG \ OD /LEHUWDG HQ HO PDUFR GHO DQLYHUVDULR GH OI
PEV GH MPUYHQHY HQVD\LVWDV GH OD UHJLpPQ IRUWDOHFLHQG
FRPSURPHWLGD FRQ ORV YDORUHVY GHPRFUEWLFRYV

(Q FRQMXQWR FRQ OD &RPXQLGDG GH ODV 'HPRFUDFLDYV
FRPR HO SXQWR IRFDO GH OD FRPXQLGDG HQ OD UHJLMQ

(Q MXOLR HO-H3DHQW. \YRGYLY D FRORFDU HQ DJHQGD OD GHIH
KXPDQRV HQ &XED PLHQWUDVS$TXE BERHIQHF OMQWHRFLUQ GHO G
9HQH]XHSHUPLWLY HYDOXDU FROHFWLYDPHQWH HO HVFHQDULR ¢

- 3DWULD \ 9LGD $ XQ DR GH OD (OHFFLuQ GHO

9HQH]XHOD
(Q PHPRULD GHO OHYDQWDPLHQWR HQ &XED XQ

HYHQWR SDUD DO]JDU OD YR] SRU OD OLEHUWDG \ FRQWUD
OD UHSUHVLUuQ



9 $SFDGHPLD 5HJLRQDO GH /LGHU
'"HPRFUEWLFD \ OD $FDGHPLD 1D

(O PRPHQWR P£V VLIJQL4FDWLYR GHO D3R WXYR OXJDU GHO DO
5HJLRQDO GH /LGHUD]JR H —QQRYDFLuQ 'HPRFUEWLFD \ OD $FDG
FLQFR G DV O GHUHV HPHUJHQWHY SDUWLFLSDURQ GH FRQIHUH
HVWUDW«JLFRY TXH DERUGDURQ GHVGH OD GHVLQIRUPDFLpuQ KD
FRQ SURSpPVLWR

/D SUHVHQWDFL3® @GOG RUEBEWYRGHO 6LJOR ;”; \ ;; SDUD P DUKEXPD® L
KLWR HQ OD FRQVROLGDFLUQ GH XQD DJHQGD KXPDQLVWD FRQW

&EPDUD GH 'LSXWDGHRHVQOGKBRIBH OD 1DFLY@GBYHYHQWDFLDpuQ GHO
IDFLpPQ $UIJHQWLQD 8QLYHUVLGDG &DWpOL

(QWUH RFWXEUH \ GLFLHPEUH
'HPRFUDWL]DFLPQ \ VR FUHIRG
KHUUDPLHQWDYV GH LQFLGHQFLD
TXH PLOWLSOHV HQFXHQWURYV
WUDEDMR DERUGDURQ ORV GHVI

GHPRFUEWLFR HQ OD HUD GH ¢
DUWL4FLDO



'HVDUUROOR 7THUULWRULDO \ '"Lf

TXFXPE£Q GH VHSWIRMEWIR GH GLFLHBEUB 'HVSX«V $QE£0O

ODV (OHFFLRQHV /HJL
7DOOHU GH (YDOXDFBW®XBHDPD GH *HVWLpuQ GH

'"HVDUUROOR 'HPRFUEWLPR SRV fJLOHV $QE£OLVLV GHO QXHYR

EDVDGR HQ HO -'" $5 BERQWISFLSDQWHY FDSBRIOVNWGRK WQDV ODV
8QLYHUVLGDG 6DQ 3DEBPWRGRORJ DV GH GOYHERODWLYDV HQ $
8&$ FRODERUDWLYRGHPRVWUDQGR OD FDS

UHVSXHVWD UESLGI
UHOHYDQFLD GH QXH

$ D RV GH
" HP RFLWDFLD

'"HVD\XQRV GH WUDEDMR HQ GL

DFWRUHV FODYH 'HIHQVRU D GH

GH 5HIRUPD 3RO WLFD GH &$%
JHKHQVRKQ \ 6$$3


































