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,QYROXFUDU�D�ORV�FLXGDGDQRV�HQ�HO�GLVHxR�GH�SROtWLFDV�S~EOLFDV�SXHGH�UHGXFLU�OD�FRUUXSFLyQ�\DXPHQWDU�OD�HILFLHQFLD��OD�HTXLGDG�\�OD�WUDQVSDUHQFLD�
3URYHHU� LQIRUPDFLyQ� S~EOLFD� HV� XQ� SDVR� HVHQFLDO� SHUR� LQVXILFLHQWH� SDUD� KDFHU�PiWUDQVSDUHQWH� HO� JRELHUQR� ORFDO�� 6H� UHTXLHUH� WDPELpQ� XQ� SURFHVR� SDUWLFLSDWLYR�� WDQWSDUD�DVHJXUDU�OD�UHQGLFLyQ�GH�FXHQWDV�FRPR�SDUD�IRUWDOHFHU�UHODFLRQHV�VDQDV�HQWUH�ORDFWRUHV�VRFLDOHV�\�HO�JRELHUQR��'DWRV�HPStULFRV�OLJDGRV�D�XQ�SURJUDPD�SDUWLFLSDWLYGH UHIRUPD� LQVWLWXFLRQDO� VRQ� HVHQFLDOHV� SDUD� JHQHUDU� XQ� � DPSOLR� LQWHUpV� HQ�RUJDQL]DFLyQ� DGPLQLVWUDWLYD�� KDFLHQGR� SRVLEOH� TXH� ORV� FLXGDGDQRV� PHMRUHQ�JHUHQFLD�PXQLFLSDO�8Q�SURJUDPD�UHFLHQWH�GHO�%DQFR�0XQGLDO�HQ�HO�0XQLFLSLR�&DPSR�(OtDV��(MLGR(VWDGR�GH�0pULGD��9HQH]XHOD��KL]R�XVR�GH�XQD�DSUR[LPDFLyQ�LQQRYDGRUD�\�HIHFWLYSDUD� FRQVWUXLU� XQ� PDUFR� LQVWLWXFLRQDO� � SDUWLFLSDWLYR� \� SDUD� DSOLFDU� ODV� PHMRUHSUiFWLFDV�HQ�HO�GLVHxR�H� LPSOHPHQWDFLyQ�GH� � SROtWLFDV�S~EOLFDV��&RPR� UHVXOWDGR�GHOOR�� OD� FRUUXSFLyQ� KD� GLVPLQXLGR� \� OD� SURYLVLyQ� GH� VHUYLFLRV� HV� PiV� HILFLHQWH�� (SURJUDPD�� TXH� VH� GHVDUUROOy� GH� DEULO� GH� ����� D� GLFLHPEUH� GH� ������ � LQYROXFUy�,QVWLWXWR� GHO� %DQFR� 0XQGLDO�� DO� JRELHUQR� PXQLFLSDO� \� D� OD� VRFLHGDG� FLYLO�� /H[SHULHQFLD� PXHVWUD� ORV� JUDQGHV� EHQHILFLRV� TXH� VH� REWLHQHQ� � FXDQGR� OD� YROXQWDSROtWLFD�ORFDO��OD�FDSDFLGDG�WpFQLFD�SDUD�HMHFXWDU�UHIRUPDV�\�XQD�VyOLGD�DOLDQ]D�FRQ�VRFLHGDG�FLYLO�VH�FRQMXJDQ�SDUD�DXPHQWDU�OD�HILFLHQFLD��OD�HTXLGDG�\�OD�WUDQVSDUHQFLD
/RV�DQWHFHGHQWHV�GHO�SURJUDPD9HQH]XHOD� GHVFHQWUDOL]y� ORV� VHUYLFLRV� JXEHUQDPHQWDOHV� HQ� ������ JHQHUDQGR� XQ
FRQIXVLyQ� DGPLQLVWUDWLYD� \� UHJXODWRULD�� 3URFHGLPLHQWRV� LPSRVLEOHV� GH� SUHGHFLU�IXQFLRQHV� GXSOLFDGDV� WUDMHURQ� FRQVLJR� OD� DXVHQFLD� GH� PpWRGRV� WUDQVSDUHQWHV� \� GPHFDQLVPRV� GH� UHQGLFLyQ� GH� FXHQWDV� HQ� OD� SURYLVLyQ� GH� VHUYLFLRV�� FUHDQGR� DLQFHQWLYRV� SDUD� OD� FRUUXSFLyQ� HQWUH� ORV� IXQFLRQDULRV� PXQLFLSDOHV�� /RV� FLXGDGDQRFUHtDQ�D�PHQXGR�TXH�ORV�VRERUQRV�HUDQ�OD�PDQHUD�PiV�HIHFWLYD�GH�REWHQHU�VHUYLFLRV�QR�HVWDEDQ�PRWLYDGRV�SDUD��SDUWLFLSDU�HQ�OD�IXQFLyQ��S~EOLFD�(Q� ������ HO� %DQFR� \� GLYHUVDV� RUJDQL]DFLRQHV� ORFDOHV� QR� JXEHUQDPHQWDOHSDWURFLQDURQ� � XQ� WDOOHU� UHJLRQDO� HQ� &DUDFDV�� 9HQH]XHOD�� SDUD� H[SRQHU� DQIXQFLRQDULRV� PXQLFLSDOHV� ORV� PpULWRV� GH� OD� UHIRUPD� LQVWLWXFLRQDO�� 7UHLQWD� \� FLQFDOFDOGHV� ODWLQRDPHULFDQRV� SDUWLFLSDURQ�� YHLQWH� SLGLHURQ� DVLVWHQFLD� GHO� %DQFR� SDUUHIRUPD�JXEHUQDPHQWDO��\�WUHV�ILUPDURQ�FDUWDV�GH�DFXHUGR�SDUD�HPSUHQGHU��UHIRUPD\ SDUWLFLSDU� HQ� SURJUDPDV� SLORWRV�� 'HVSXpV� GH� UHDOL]DU� YLVLWDV� D� ODV� WUHPXQLFLSDOLGDGHV��&DPSR�(OtDV�IXH�HOHJLGR�SDUD�XQ�SURJUDPD�SLORWR�&DPSR�(OtDV� VH�HQFXHQWUD�HQ�HO�(VWDGR�GH�0pULGD��9HQH]XHOD��'H� ORV�������KDELWDQWHV�GH�OD�PXQLFLSDOLGDG�����SRU�FLHQWR�VRQ�SREODGRUHV�XUEDQRV�\����SRU�FLHQWUXUDOHV��$SUR[LPDGDPHQWH����SRU�FLHQWR�GH�OD�SREODFLyQ�HV�SREUH��(Q�HO�SDVDGR��FRUUXSFLyQ� GHELOLWDED� OD� SURYLVLyQ� \�PDQWHQLPLHQWR� GH� ORV� VHUYLFLRV�� DVt� FRPR� �
FDOLGDG�GH�YLGD�HQ�&DPSR�(OtDV�
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'LDJQRVWLFDQGR�HO�SUREOHPD8QD�HQFXHVWD�VREUH�ODV�SHUFHSFLRQHV�GH�ORV�XVXDULRV�IXH�FRQGXFLGD�HQ�&DPSR�(OtDV�HQWUH�MXQLR�\�MXOLR�GH
������(PSUHVDV�\�FLXGDGDQRV�IXHURQ�FRQVXOWDGRV�DFHUFD�GH�OD�SURYLVLyQ�GH�VHUYLFLRV��VREUH��OD�LQWHJULGDG\ FUHGLELOLGDG� GHO� JRELHUQR� PXQLFLSDO�� /D� HQFXHVWD� GH� GLDJQyVWLFR� OOHJy� D� OD� FRQFOXVLyQ� GH� TXH� GRVIDFWRUHV� SULQFLSDOHV� DIHFWDURQ� ODV� SHUFHSFLRQHV� GH� FRUUXSFLyQ�� 3ULPHUR�� TXH� ORV� SURFHGLPLHQWRVDGPLQLVWUDWLYRV� LQHILFLHQWHV�� H[FHVLYDPHQWH� FRPSOHMRV� H� LPSUHGHFLEOHV� HUDQ� XVDGRV� � SDUD� FHUWLILFDU� ORVSDJRV�GH� LPSXHVWRV�\�SDUD�FRQFHGHU�SHUPLVRV� LQGXVWULDOHV��GH�FRPHUFLR�\�GH�FRQVWUXFFLyQ��6HJXQGR�� ODLQIRUPDFLyQ�S~EOLFD�\��OD�UHQGLFLyQ�GH�FXHQWDV�QR�H[LVWtDQ�/RV� UHVXOWDGRV� GH� OD� HQFXHVWD� GH� GLDJQyVWLFR� IXHURQ� SUHVHQWDGRV� HQ� � XQ� WDOOHU� IDFLOLWDGR� SRU� HO,QVWLWXWR�GHO�%DQFR�0XQGLDO��TXH�VH�OOHYy�D�FDER�FRQ�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG��/DV�HVWUDWHJLDV�SDUDOD� UHIRUPD� PXQLFLSDO� IXHURQ� GHVDUUROODGDV� VREUH� OD� EDVH� GH� � ORV� UHVXOWDGRV� GH� ODV� HQFXHVWDV� \� GH� ODVGHFLVLRQHV� GH� ORV� JUXSRV�� /RV� JUXSRV� GH� WUDEDMR� LGHQWLILFDURQ� ORV� REVWiFXORV� D� OD� UHIRUPD� DVt� FRPRWDPELpQ� ORV� UHFXUVRV� GLVSRQLEOHV� SDUD� IUHQDU� OD� FRUUXSFLyQ� \� UHIRUPDU� HO� JRELHUQR�PXQLFLSDO��7DPELpQSURSXVLHURQ� VROXFLRQHV� \� SUHVHQWDURQ� PpWRGRV� SDUD� OOHYDU� D� FDER� XQ� VHJXLPLHQWR� GH� � ORV� FDPELRVPHGLDQWH�XQ�SODQ�GH�DFFLyQ�
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(O�3UREOHPD��SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�FRPSOHMRV�H�LQHILLFLHQWHV�IRPHQWDQ�OD�FRUUXSFLyQ/D�HQFXHVWD�GLDJQyVWLFD�FRQFOX\y�TXH� ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�FRPSOHMRV�H� LPSUHGHFLEOHV� IRPHQWDEDQ� ODFRUUXSFLyQ��$Vt�� HO�SODQ�GH�DFFLyQ�SURSXVR�HO�GHVDUUROOR�GH�YDULDV�KHUUDPLHQWDV�SDUD� VLPSOLILFDU� ORV� SURFHGLPLHQWRVSDUD�REWHQHU�SHUPLVRV�GH�FRQVWUXFFLyQ��FRPHUFLR�H�LQGXVWULD��8Q�PDQXDO�IXH�HVFULWR�SDUD�VLPSOLILFDU�\�XQLIRUPL]DUU�ORVSURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�WRGRV�ORV�GDWRV�DGPLQLVWUDWLYRV�IXHURQ�LQWHJUDGRV�FRQ�XQ�VLVWHPD�FRPSXWDUL]DGR�GHGDWRV� TXH� LQFOX\y� UHJLVWURV� \� HVWLPDGRV� GH� LPSXHVWRV�� (VWDV� GRV� KHUUDPLHQWDV� PHMRUDURQ� OD� FRRUGLQDFLyQ� HQWUHRILFLQDV�� HYLWDQGR� HVIXHU]RV� GXSOLFDGRV�� UHGXFLHQGR� OD� GLVFUHFLRQDOLGDG� � \� DFHOHUDQGR� ODV� DSUREDFLRQHV� GH� ORVSHUPLVRV��(O�SODQ�GH�DFFLyQ�PHMRUy�WDPELpQ�OD�FDQWLGDG�\�HO�IOXMR�GH�LQIRUPDFLyQ�GLVSRQLEOH�DO�S~EOLFR�
(O�SUREOHPD���LQVXILFLHQWH�LQIRUPDFLyQ�LPSLGH�OD��UHQGLFLyQ�GH�FXHQWDV�\�OD�WUDQVSDUHQFLD/D�HQFXHVWD�UHYHOy�OD�H[LVWHQFLD�GH�PX\�SRFRV�FDQDOHV�SDUD�GLYXOJDU�LQIRUPDFLyQ�S~EOLFD�\�SDUD�SURYHHU�VHUYLFLRV��3RUHOOR���XQ�VLVWHPD�GH�SODQHDPLHQWR�\�XQ�SURJUDPD�GH�$XGLHQFLDV�3~EOLFDV�SDUD�HO�3UHVXSXHVWR�GHO�DxR������IXH�FUHDGR�/DV�DXGLHQFLDV�S~EOLFDV�SHUPLWLHURQ�TXH�HO�SUHVXSXHVWR�PXQLFLSDO�IXHUD�HODERUDGR�HQ�FRQVXOWD�FRQ��XQ�IRUR�FLXGDGDQR�/RV�FLXGDGDQRV�LGHQWLILFDQ�\�SULRUL]DQ�VXV�QHFHVLGDGHV��FR�DGPLQLVWUDQ�ORV�UHFXUVRV�PXQLFLSDOHV��FRQWURODQ�\�HYDO~DQORV�FRPSURPLVRV�GHO�$OFDOGH�\�FUHDQ�RSRUWXQLGDGHV�SDUD�OD�SDUWLFLSDFLyQ��OD�UHQGLFLyQ�GH�FXHQWDV�\�OD�WUDQVSDUHQFLD�$GHPiV�� ORV� FLXGDGDQRV� SXHGHQ� XVDU� VLVWHPDV� FRPSXWHUL]DGRV� GH� GDWRV� SDUD� PRQLWRUHDU� OD� LQIRUPDFLyQ� VREUHWUDQVDFFLRQHV� PXQLFLSDOHV�� )LQDOPHQWH�� XQD� &RPLVLyQ� 7ULSDUWLWD� 0XQLFLSDO� ±LQYROXFUDQGR� D� FLXGDGDQRV�� XQ
UHSUHVHQWDQWH�GH� OD� FiPDUD�PXQLFLSDO� \� IXQFLRQDULRV�PXQLFLSDOHV£IXH� FUHDGD� � SDUD� IDFLOLWDU� OD� SDUWLFLSDFLyQ� GH� ODFRPXQLGDG�HQ�ODV�DXGLHQFLDV�GH�SUHVXSXHVWR�\�SDUD�VHOHFFLRQDU�\�DXGLWDU�REUDV��S~EOLFDV�\�SURJUDPDV�VRFLDOHV�
(O� SUREOHPD�� HO� JRELHUQR� ORFDO� QR� IRPHQWD� OD� SDUWLFLSDFLyQ� FLXGDGDQD� � \� OD� VRFLHGDG� FLYLO� QR� LQIOX\H� HQ� ODVGHFLVLRQHV�GHO�JRELHUQR�
&LQFR�PHGLGDV�IXHURQ�SURSXHVWDV£\ DSUREDGDV�D�WUDYpV�GH�RUGHQDQ]DV�PXQLFLSDOHV£SDUD�DXPHQWDU�OD�SDUWLFLSDFLyQ
FLXGDGDQD�HQ�HO�JRELHUQR�� (O�SURJUDPD�SDUD�OD�SDUWLFLSDFLyQ��FLXGDGDQD�HQ�HO�SUHVXSXHVWRV�PXQLFLSDO�D�WUDYpV�GH�ODV�$XGLHQFLDV�3~EOLFDV�� /D�&RPLVLyQ��7ULSDUWLWD�0XQLFLSDO��$OFDOGtD��/HJLVODGRUHV�\�&RPXQLGDG�ORFDO�� /D�2ILFLQD�SDUD�HO�'HVDUUROOR�\�OD�3DUWLFLSDFLyQ�&LXGDGDQD��FUHDGD�SDUD�IRPHQWDU�HO�GLiORJR�HQWUH�HO�JRELHUQR�\�ODVRFLHGDG�FLYLO��SDUD�SURPRYHU�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�HO�JRELHUQR��SDUD�RUJDQL]DU�\�GLVHPLQDU�LQIRUPDFLyQVREUH�ORV�VHUYLFLRV�PXQLFLSDOHV��ORV�IXQFLRQDULRV�PXQLFLSDOHV��\�ORV�SURFHGLPLHQWRV��SDUD�UHVSRQGHU�D�ODV�TXHMDVFLXGDGDQDV�\�SDUD�VHUYLU�FRPR�SXQWR�IRFDO�SDUD�ODV�FDPSDxDV�DQWLFRUUXSFLyQ�� /LEUH�DFFHVR�SDUD�ORV�FLXGDGDQRV�D�ORV�GRFXPHQWRV�S~EOLFRV�GH�OD�$OFDOGtD�
� &RQWURODQGR� OD� &RUUXSFLyQ£XQ� VHUYLFLR� TXH� SHUPLWH� TXH� ORV� FLXGDGDQRV� VH� PDQWHQJDQ� LQIRUPDGRV� VREUH� ODV

WUDQVDFFLRQHV�PXQLFLSDOHV� SRU� � ,QWHUQHW�� /RV� FLXGDGDQRV� TXH� QR� WLHQHQ� DFFHVR� ,QWHUQHW� SXHGHQ� REWHQHUOR� HQ� OD
2ILFLQD�GH�,QIRUPDFLyQ�



(VWH�SODQ�GH�DFFLyQ�SODQWHy�FRPR�SULRULGDG�HO�PHMRUDU�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�SDUD�ODVOLFHQFLDV�GH�LQGXVWULDV��GH�FRQVWUXFFLyQ�\�GH�FRPHUFLR�\�SDUD�OD�FHUWLILFDFLyQ�GH�ORV�SDJRV�GH�LPSXHVWRV�DVt� FRPR� HO� HQFRQWUDU� ORV� PHFDQLVPRV� SDUD�PHMRUDU� OD� LQIRUPDFLyQ� \� KDFHU� GHO� VLVWHPD� PXQLFLSDO� XQVLVWHPD�FDSD]�GH�UHQGLU�FXHQWDV��&XDGUR�����(O�SODQ�GH�DFFLyQ�LQFOX\y�OD�DVLVWHQFLD�WpFQLFD�GHO�%DQFR�SDUDDXPHQWDU�OD�UHVSRQGDELOLGDG��OD�WUDQVSDUHQFLD��OD�HILFDFLD�HQ�HO�VXPLQLVWUR�GH�VHUYLFLRV�\�OD�FUHGLELOLGDG�HQHO�JDVWR�
0RQLWRUHR�\�HYDOXDFLyQ/DV� WpFQLFDV� GH� PRQLWRUHR� LQWHUQR� LQFOX\HURQ� DXGLHQFLDV� S~EOLFDV� VREUH� HO� SUHVXSXHVWR�� XQ� VLVWHPD
FRPSXWDUL]DGR� SDUD� HIHFWXDU� HO� VHJXLPLHQWR� GH� ODV� REUDV� S~EOLFDV�� \� WDOOHUHV� ORFDOHV� FRQ� DFWRUHVVRFLDOHV��YHU� &XDGUR� ���� (O� PRQLWRUHR� H[WHUQR� IXH� WDPELpQ� HPSOHDGR�� (O� ,QVWLWXWR� GHO� %DQFR�0XQGLDOIDFLOLWy� XQ� VHPLQDULR� HQ�0pULGD� � GLULJLGR� D� ��� DOFDOGHV�� D� ORV�PLHPEURV� GHO� FRQVHMR� GH� OD� FLXGDG� \� DDXWRULGDGHV�PXQLFLSDOHV�GH�9HQH]XHOD��(O�VHPLQDULR�HYDOXy�H�KL]R�HO�VHJXLPLHQWR�GHO�SUR\HFWR�SLORWR�GH&DPSR�(OtDV�XVDQGR�PHWRGRORJtDV�SDUWLFLSDWLYDV��/RV�SDUWLFLSDQWHV�GHO�VHPLQDULR�SUHVHQWDURQ�DO�JRELHUQRPXQLFLSDO�\�D�ORV�FLXGDGDQRV�GH�&DPSR�(OtDV�VXV�SHUVSHFWLYDV�\�RSLQLRQHV�VREUH�HO�HVIXHU]R�GH�UHIRUPD�/RV� SDUWLFLSDQWHV� IXHURQ� WDPLEpQ� LQIRUPDGRV� VREUH� FyPR� WDOHV� UHIRUPDV� SRGUtDQ� VHU� UHSOLFDGDV� RDGDSWDGDV�HQ�VXV�SURSLDV�PXQLFLSDOLGDGHV�'HVSXpV�GH�OD�LPSOHPHQWDFLyQ��XQD�VHJXQGD�HQFXHVWD�GH�SHUFHSFLyQ�GH�ORV�XVXDULRV�IXH�FRQGXFLGDSDUD�HYDOXDU�HO�SURJUDPD�SLORWR�GH�UHIRUPD�HQ�&DPSR�(OtDV��6LPXOWiQHDPHQWH��XQ�PXHVWUHR�UHSUHVHQWDWLYRGH�ORV�VHUYLFLRV�IXH�FRQGXFLGR�SDUD�HYDOXDU�OD�SURGXFWLYLGDG�\�OD�HILFDFLD�GHO�JDVWR��/D�HQFXHVWD�GH�����HQFRQWUy�TXH�HO�GHVDUUROOR�GH�FRQVHQVRV�HQWUH�OD�VRFLHGDG�FLYLO�\�HO�JRELHUQR�ORFDO�KDEtD�ORJUDGR�PHMRUDUOD� WUDQVSDUHQFLD��HO�DFFHVR�S~EOLFR�D� ORV� VHUYLFLRV��\� OD�SURSLD�FDSDFLGDG�GHO�JRELHUQR�SDUD� UHVROYHU� ORVSUREOHPDV�PXQLFLSDOHV�� &RQ� HO� LQLFLR� GH� � $XGLHQFLDV� 3~EOLFDV� SDUWLFLSDWLYDV� VREUH� HO� 3UHVXSXHVWR�� � ODVRFLHGDG� FLYLO� VH� FRQYLUWLy� HQ� XQD� SDUWH� LQWHJUDO� GH� ORV� SURFHVRV� GH� � WRPD� GH� GHFLVLRQHV� \� GHLPSOHPHQWDFLyQ� GH� SROtWLFDV� S~EOLFDV� ORFDOHV�� /RV� FLXGDGDQRV� GH� &DPSR� (OtDV� DKRUD� HMHUFHQ� PD\RU
LQFLGHQFLD�HQ�FyPR�VH�GLVWULEX\H�HO�SUHVXSXHVWR� ORFDO£SRUTXH�ORV�FLXGDGDQRV�VH� LQYROXFUDQ�ILMDQGR�ODV
SULRULGDGHV� \� GHWHUPLQDQGR� ORV� FRPSURPLVRV£GHPDQGDQ� HILFLHQFLD�� &RPR� FLXGDGDQRV� DFWRUHVFRPSURPHWLGRV� HQ� OD� UHIRUPD�� KDQ� JDQDGR�PD\RU� SRGHU� � SDUD� RFXSDUVH� \� KDFHU� HO� VHJXLPLHQWR� GH� VXVSUR\HFWRV�(QWUH�MXOLR�GH������\�DJRVWR�GH�������ODV�SHUFHSFLRQHV�VREUH�\�HO�GHVHPSHxR�GH�OD�LQIRUPDFLyQ��ODFRUUXSFLyQ� \� HO� FRPSOHMR� DGPLQLVWUDWLYR� PHMRUDURQ� PiV� GH� ��� SRU� FLHQWR� �WDEOD� ���� (Q� JHQHUDO�� ODVSHUFHSFLRQHV�HQ�ODV�iUHDV�PRQLWRUHDGDV�GHO�GHVHPSHxR�JXEHUQDPHQWDO�PHMRUDURQ�VLJQLILFDGDPHQWH�HQWUH�����\������
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,PSDFWR�\�OHFFLRQHV(O SURJUDPD�GH�&DPSR�(OtDV�PXHVWUD�TXH�WHPDV�GH�WUDQVSDUHQFLD�\�GH�HILFLHQFLD�VRQ
SXQWRV� GH� HQWUDGD� HVWUDWpJLFRV� SDUD� OD� UHIRUPD� GHO� JRELHUQR� ORFDO�� (VWRV� WHPDV� VRQWDPELpQ�HVHQFLDOHV�SDUD�DXPHQWDU�OD�FUHGLELOLGDG�\�OD�OHJLWLPLGDG�GHO�VHFWRU�S~EOLFR�(Q�&DPSR�(OtDV��DXPHQWDU� OD�FUHGLELOLGDG�GHO� VHFWRU�S~EOLFR�KD� FUHDGR�XQD� LPDJHQSRVLWLYD� GH� OD� PXQLFLSDOLGDG� \� KD� KHFKR� SRVLEOH� TXH� � DXWRULGDGHV� \� � FLXGDGDQRVPHMRUHQ� OD� JREHUQDELOLGDG�� XWLOLFHQ� PHMRU� ORV� UHFXUVRV�� SURYHDQ� VHUYLFLRV� PiVHILFLHQWHV� \� PHMRUHQ� OD� FDOLGDG� GH� YLGD�� 9DULDV� OHFFLRQHV� VXUJLHURQ� GHO� SURJUDPDSLORWR�
/D�YROXQWDG��3ROtWLFD�HV�LQGLVSHQVDEOH(O�FRPSURPLVR�SROtWLFR�HQ�WRGRV�ORV�QLYHOHV�HV�FUXFLDO�SDUD�UHIRUPDV� LQVWLWXFLRQDOHV
FRPSUHKHQVLYDV�£\�� HQ� SDUWLFXODU�� SDUD� FUHDU� VLVWHPDV� WUDQVSDUHQWHV� \� FDSDFHV� GHUHQGLU�FXHQWDV�\�SDUD� IUHQDU� OD�FRUUXSFLyQ��$VLPLVPR��GHVDUUROODU� H� LPSOHPHQWDU�XQPDUFR� LQWHJUDO� SDUD� FRPEDWLU� OD� FRUUXSFLyQ� DO� QLYHO� PXQLFLSDO� HV� LPSRVLEOH� VLQ� HOFRPSURPLVR� SROtWLFR� ORFDO�� $� OR� ODUJR� GH� WRGR� HO� SURJUDPD� SLORWR�� &DPSR� (OtDVGHPRVWUy� XQ� FRPSURPLVR� SROtWLFR� PX\� IXHUWH� SDUD� OOHYDU� D� FDER� ODV� UHIRUPDVLQVWLWXFLRQDOHV�
/DV� HQFXHVWDV� VRQ� ~WLOHV� SDUD� VXVFLWDU� FRQFLHQFLD� \� SDUD� GLVHxDU�� PRQLWRUHDU� \HYDOXDU�ODV�UHIRUPDV�/DV�HQFXHVWDV�FRQGXFLGDV�HQ�&DPSR�(OtDV�IXHURQ�~WLOHV�SDUD�LGHQWLILFDU�SUREOHPDV�\SDUD�UHDOL]DU�HO�VHJXLPLHQWR�\�HYDOXDU�ODV�UHIRUPDV�DVRFLDGDV�FRQ�OD�FRUUXSFLyQ�\�ORVGHIHFWRV�GH�XQ�JRELHUQR�PXQLFLSDO�TXH�QR�HUD�FDSD]�GH�UHQGLU�FXHQWDV�\�TXH�QR�HUDWUDQVSDUHQWH�� ,GHQWLILFDU� SUREOHPDV� D� WUDYpV� GH� XQD� HQFXHVWD� � VXVFLWy� � FRQFLHQFLD� \FUHy�XQ�DPELHQWH�ySWLPR�SDUD�HO�FDPELR��/D�HQFXHVWD�IXH�FRQGXFLGD�SRU�FRQVXOWRUHVLQGHSHQGLHQWHV��OR�FXDO�RWRUJy�FUHGLELOLGDG�D�ODV�UHIRUPDV�\�SHUPLWLy�HO��LPSXOVR�SDUDUHGXFLU�OD�FRUUXSFLyQ�\�UHIRUPDU�HO�JRELHUQR�
8QD�UHJXODFLyQ�GHILFLHQWH�FUHD�FRQIXVLyQ��DXPHQWD� OD�GLVFUHFLRQDOLGDG�DUELWUDULD�\IRPHQWD�OD�FRUUXSFLyQ5HJXODFLRQHV� \� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� GHILFLHQWHV� FUHDQ� LQFHQWLYRV� SDUD� ODFRUUXSFLyQ�\�GLOX\HQ�OD�UHQGLFLyQ�GH�FXHQWDV��(O�SULPHU�SDVR�HQ�HO�SODQ�GH�DFFLyQ�GH&DPSR�(OtDV�IXH�OD�VLPSOLILFDFLyQ�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�±XQD�PHGLGDTXH� WXYR�XQ�JUDQ�HIHFWR�VREUH� ORV�FLXGDGDQRV��(O�DxR�SDVDGR�� OD� VDWLVIDFFLyQ�GH� ORVFLXGDGDQRV�FRQ�ORV�VHUYLFLRV�DXPHQWy�\�ODV�TXHMDV�FD\HURQ�XQ����SRU�FLHQWR�/DV� UHVSRQVDELOLGDGHV� IXQFLRQDOHV� DKRUD� HVWiQ� FODUDPHQWH� GHOLQHDGDV�� /RVLQFHQWLYRV�SDUD�RIUHFHU�VRERUQRV�SDUD�OD�DSUREDFLyQ�PiV�UiSLGD�GH�ORV�SHUPLVRV�KDQGHVDSDUHFLGR��/RV�FLXGDGDQRV�WLHQHQ�FRQFLHQFLD�GH�ORV�FRVWRV�TXH�SXHGHQ�VHU�SHGLGRV
SRU�ORV�SURYHHGRUHV£\ FRQ�OD�FRQFLHQFLD�ORJUDGD�GXUDQWH�HO�SLORWR��OD�PD\RUtD�GH�ODJHQWH� HV� DKRUD� FRQRFHGRUD� GH� ORV� SDVRV� TXH� GHEHQ� VHU� VHJXLGRV� SDUD� ORVSURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� $TXHOORV� TXH� QR� HVWiQ� IDPLOLDUL]DGRV� FRQ� ORVSURFHGLPLHQWRV�HQFXHQWUDQ�HQ��OD�2ILFLQD�GH�'HVDUUROOR�\�3DUWLFLSDFLyQ�&LXGDGDQD�ORVGDWRV�\�DVLVWHQFLD�TXH�QHFHVLWDQ�
3HUFHSFLRQHV�S~EOLFDV�GH�IHFKRUtDV�FRQWULEX\HQ�D�OD�FRUUXSFLyQ/D� HVFDVD� LQIRUPDFLyQ� TXH� URGHDED� DO� JRELHUQR� ORFDO�� � UHIRU]y� ODV� SHUFHSFLRQHVS~EOLFDV� GH� IHFKRUtDV� \� GHOLWRV�� DXPHQWDQGR� ORV� LQFHQWLYRV� SDUD� OD� FRUUXSFLyQ� \GLVPLQX\HQGR�ORV�TXH�� �JHQHUDQ�\�SUHVHUYDQ� ORV�UHFXUVRV�PXQLFLSDOHV��0iV�D~Q��ODVFRPSOHMLGDGHV� HQ� OD� � REWHQFLyQ�GH� � LQIRUPDFLyQ�� � GHVDQLPDQ� D� ORV� FLXGDGDQRV� SDUDGHPDQGDU�XQ�JRELHUQR�WUDQVSDUHQWH�\�TXH�ULQGD�FXHQWDV�
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/D� LQIRUPDFLyQ� HV� HVHQFLDO� SDUD� OD� UHQGLFLyQ� GH� FXHQWDV�� OD� WUDQVSDUHQFLD� \� ODSDUWLFLSDFLyQ/D� UHIRUPD� GHO� VLVWHPD� GH� LQIRUPDFLyQ� HQ� &DPSR� (OtDV� WXYR� XQ� LPSDFWRVLJQLILFDWLYR� VREUH� HO� JRELHUQR� \� OD� VRFLHGDG� FLYLO�� /D� LQIRUPDFLyQ� VLPSOH� \DFFHVLEOH� HV� YLWDO� SDUD� VLVWHPDV� HILFLHQWHV�� UHVSRQVDEOHV� \� WUDQVSDUHQWHV� D� QLYHOORFDO�� 7DOOHUHV� SDUWLFLSDWLYRV�� FDPSDxDV� GH� LQIRUPDFLyQ� \� HO� VLVWHPDFRPSXWDUL]DGR� GH� GDWRV� GH� OD� 2ILFLQD� GH� ,QIRUPDFLyQ� SURYH\HURQ� LQIRUPDFLyQDFFHVLEOH�\�RUJDQL]DGD�SDUD�HO�FRQVXPR�S~EOLFR��DXPHQWDQGR�OD�WUDQVSDUHQFLD�\�ODUHQGLFLyQ�GH�FXHQWDV�/D�PHWRGRORJtD�SDUWLFLSDWLYD�XVDGD�HQ�ORV�WDOOHUHV�GH�&DPSR�(OtDV�DXPHQWyOD� WUDQVSDUHQFLD�� FUHGLELOLGDG� \� FDSDFLGDG� GH� UHVSRQGHU� D� ORV� SUREOHPDVPXQLFLSDOHV��&RPR�\D� VH� LQGLFy�� ORV� FLXGDGDQRV�DKRUD� VRQ�FRQVXOWDGRV� DQWHV�GHGHFLGLU�HQ�FyPR�VH�GLVWULEX\H�HO�JDVWR� ORFDO��0iV�D~Q�� ORV�FLXGDGDQRV� HQWLHQGHQTXH WHUPLQDU� FRQ� ORV� VRERUQRV� OLEHUD� ORV� UHFXUVRV� ILQDQFLHURV� SDUD� ORV� VHUYLFLRVVRFLDOHV� HVHQFLDOHV��/RV� FLXGDGDQRV� VH� VLHQWHQ�PiV� VDWLVIHFKRV� FRQ� ORV� VHUYLFLRVPXQLFLSDOHV� \� VH� TXHMDQ� PHQRV� DKRUD� TXH� HQWLHQGHQ� ODV� SULRULGDGHV� \� ORVFRPSURPLVRV� QHFHVDULRV� FXDQGR� VH� WUDEDMD� FRQ� XQ� SUHVXSXHVWR� OLPLWDGR�� <WDPELpQ�GHPDQGDQ�HILFLHQFLD�\�VH�SUHRFXSDQ�SRU��HO�GHVHPSHxR�GH�ORV�SUR\HFWRV�$GHPiV��OD�FUHGLELOLGDG�GH�OD�DOFDOGHVD�\�GH�OD�PXQLFLSDOLGDG�VH�KD�LQFUHPHQWDGRVLJQLILFDWLYDPHQWH�(O�HQIRTXH�GH�FRQVWUXFFLyQ�GH�FRQVHQVRV�GHVDUUROODGR�HQ�&DPSR�(OtDV�KDFHTXH ODV�UHIRUPDV�VHDQ�PiV�VRVWHQLEOHV��2WUDV�PXQLFLSDOLGDGHV�GH�9HQH]XHOD�HVWiQDSUHQGLHQGR� GH� HVWD� H[SHULHQFLD�� XWLOL]DQGR� � ORV� LQVWUXPHQWRV� GHVDUUROODGRV� HQ&DPSR� (OtDV�� /D� VRFLHGDG� FLYLO� WDPELpQ� KD� UHVSRQGLGR� DO� SURJUDPD�LQFRUSRUiQGRVH� D� ORV� FRPLWpV� IRUPDGRV� FRQ� ORV� IXQFLRQDULRV� S~EOLFRV� SDUDPRQLWRUHDU��OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�

(VWD�QRWD�IXH�HVFULWD�SRU�0DUtD�*RQ]iOH]�GH�$VtV��(VSHFLDOLVWD�HQ�HO�0DQHMR�GHO�6HFWRU�3~EOLFR�,QVWLWXWR�GHO�%DQFR�0XQGLDO��\�HVWi�EDVDGD�HQ�HO�3URJUDPD�GH�$VLVWHQFLD�7pFQLFD�D�0XQLFLSDOLGDGHV��GHO,QVWLWXWR�GHO�%DQFR�0XQGLDO�� /D� JHUHQWH�GHO�3URJUDPD� HV�0DUtD�*RQ]iOH]� GH�$VtV�� � ORV�PLHPEURV� GHOHTXLSR� GHO� SURJUDPD� VRQ� (GJDUGR� %XVFDJOLD�� 5DXO� 0RQWH� 'RPHFT�� *XLOOHUPLQD� .DQRQQLNRII�� � OD$OFDOGHVD� (OED� 6RWR� \� VX� SHUVRQDO� HQ� &DPSR� (OtDV�� (O� HTXLSR� GHO� %DQFR� UHFLELy� HO� DSR\R� GH� 9LFWRU9HUJDUD��(VSHFLDOLVWD�HQ�HO�0DQHMR�GHO�6HFWRU�3~EOLFR�GHO�LQVWLWXWR�GHO�%DQFR�0XQGLDO���)81'$&20Ò1�OD�)XQGDFLyQ� SDUD�*RELHUQRV�0XQLFLSDOHV��� ORFDOL]DGD� HQ� 9HQH]XHOD�� 3DUD� OD� HGLFLRQ� HQ� HVSDQRO� KDFRQWULEXLGR�3HSL�3DWURQ� �(VSHFLDOLVWD� HQ� 6RFLHGDG� FLYLO� HQ� OD� RILFLQD� UHVLGHQWH� GHO� %DQFR�0XQGLDO� HQ3DUDJXD\��6L HVWi�LQWHUHVDGR�HQ�WHPDV�VLPLODUHV��FRQVLGHUH�LQWHJUDUVH�DO�*UXSR�7HPiWLFR�GH�$QWL�FRUUXSFLyQ�&RQWDFWH�D�-RKQ�+HLOEUXQQ������������������R�SUHVLRQH�7KHPDWLF�*URXSV�HQ�HO�35(0QHW�
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