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�����(QWRUQR�,QWHUQDFLRQDO 
 

$XQTXH� ODV� HVWLPDFLRQHV� \D� HUDQ� DFLDJDV� HQ� HO�PHV� GH� MXQLR�� HQ� HO� VHJXQGR�
VHPHVWUH�GH������KHPRV�SDVDGR�GH�XQD�YXHOWD�D�XQD�³QXHYD�QRUPDOLGDG´��GRQ�
GH�SDUHFtD�TXH�HO�YLUXV�HVWDED�FRQWURODGR�\�OD�DFWLYLGDG�HFRQyPLFD�VH�UHWRPD�
ED�FRQ�SURQyVWLFRV�HVSHUDQ]DGRUHV�SDUD�HO�YHUDQR�JUDFLDV�DO�WXULVPR�QDFLRQDO��
D�XQD�VLWXDFLyQ�GH�QXHYR�FUtWLFD�SDUD�OD�VDQLGDG�\�OD�HFRQRPtD��/DV�UHVWULFFLR�
QHV�\�OLPLWDFLRQHV�SDUD�IUHQDU�OD�HVFDODGD�GH�FRQWDJLRV�YXHOYHQ�D�VHU�QXHVWUR�
GtD�D�GtD�\�FRQ�XQ�KRUL]RQWH�SUHRFXSDQWH�\�OOHQR�GH�LQFHUWLGXPEUH�WDQWR�SDUD�OD�
VDOXG�FRPR�OD�HFRQRPtD��8Q�SUREOHPD��DGHPiV��FRQ�LPSDFWR�LQWHUQDFLRQDO�� 

 

 

6HJ~Q�ODV�SUHYLVLRQHV�GHO�)0,��D�QLYHO�PXQGLDO�HO�SURQyVWLFR�HV�VLPLODU�DO�GDWR�
GH�KDFH�VHLV�PHVHV��-������IUHQWH�DO�-�������'HEHPRV�UHPDUFDU�TXH�HVWDV�SUH�
YLVLRQHV�VRQ�GH�RWRxR��RFWXEUH-QRYLHPEUH���\�SRU�OR�WDQWR�QR�WLHQHQ�HQ�FXHQWD�
HO�HIHFWR�GH�OD�VHJXQGD�ROD�GH�FRQWDJLRV�HQ�DOJXQRV�SDtVHV��\�WDPSRFR�GH�ORV�
SULPHURV�HIHFWRV�TXH�HVWDPRV�YLHQGR�GH�HVWD�QXHYD�ROHDGD�GH�FDVRV�WUDV�OD�1D�
YLGDG��OD�\D�GHQRPLQDGD�WHUFHUD�ROD�HQ�DOJXQRV�SDtVHV���� 

 

*UiILFR������3HUVSHFWLYDV�GH�HYROXFLyQ�GH�OD�HFRQRPtD�PXQGLDO 

�WDVD�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�)0,� 
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$�QLYHO�JOREDO��GHVWDFD��VLQ�HPEDUJR��OD�EXHQD�HYROXFLyQ�GH�&KLQD�TXH��GH�PR�
PHQWR��KD�FRQWHQLGR�OD�SDQGHPLD�VLQ�WHQHU�TXH�DSOLFDU�PHGLGDV�PX\�UHVWULFWL�
YDV�D�OD�PRYLOLGDG�GXUDQWH�XQ�SHULRGR�PX\�ODUJR��DSHQDV�WUHV�PHVHV�GH�FRQIL�
QDPLHQWR� HVWULFWR� \� YXHOWD� D� OD� DQWLJXD� ³QRUPDOLGDG´��(OOR� KD� SHUPLWLGR� XQD�
QRWDEOH�UHFXSHUDFLyQ�GH�OD�DFWLYLGDG�FRQ�XQ�FUHFLPLHQWR�SUHYLVWR�SDUD������GHO�
������OD�~QLFD�JUDQ�HFRQRPtD�TXH�FUHFH�HQ�HO�PXQGR� 

(Q�ODV�HFRQRPtDV�GHVDUUROODGDV�HO�JROSH�HVWi�VLHQGR�PiV�GXUR�\�DXQ�VLQ�WHQHU�
HQ�FXHQWD�ORV�HIHFWRV�GH�OD�VHJXQGD��\�VREUH�WRGR�GH�OD�WHUFHUD��ROD��ODV�FDtGDV�
SUHYLVWDV�URQGDQ�HQWUH�HO�-���\�HO�-����� 

 

 

/D�UHFXSHUDFLyQ�HVWi�VLHQGR�PX\�GLVSDU�HQ�ODV�HFRQRPtDV�HPHUJHQWHV��&RPR�
VH�REVHUYy�HQ�ORV�GDWRV�GH�3,%�GHO����WULPHVWUH��HO�LPSDFWR�LQLFLDO�GH�OD�&29,�
'��� HQ� ODV� HFRQRPtDV� HPHUJHQWHV� IXH� GLYHUVR� \� KD\� PXFKD� LQFHUWLGXPEUH��
$KRUD�PLVPR�HQ�/DWLQRDPpULFD�HO�SURQyVWLFR�HV�XQ�GHVFHQVR�GHO�-�����SDUD�
������ (Q� ÈIULFD�� FRQWLQHQWH� PHQRV� DIHFWDGR� SRU� HO� &29,'���� HO� UHWURFHVR�
VHUtD�VROR�GHO�-����� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

&XDGUR�����6LWXDFLyQ�SRU�JUDQGHV�iUHDV��HQWUH�SDUpQWHVLV�WDVD�GH�YDULDFLyQ�GHO�
3,%�UHDO� 

  ���� ���� 3UHGLFFLyQ����� 3UHGLFFLyQ����� 

((�88� 
6RVWHQLGR 6RVWHQLGR 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

(XUR]RQD 
'HELOLGDG 'HELOLGDG 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

-DSyQ 
'HELOLGDG &ULVLV 5HFHVLyQ 6RVWHQLGR 

��� ��� -��� ��� 

$VLD�3DFtILFR 
6RVWHQLGR 'HELOLGDG 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

&KLQD 
([SDQVLyQ ([SDQVLyQ 'HELOLGDG ([SDQVLyQ 

��� ��� ��� ��� 

/DWLQRDPpULFD 
&ULVLV &ULVLV 5HFHVLyQ ([SDQVLyQ 
��� � -��� ��� 

(XURSD�&HQWUDO�\�GHO�
(VWH
 

([SDQVLyQ 6RVWHQLGR 5HFHVLyQ ([SDQVLyQ 
��� ��� -��� ��� 

5XVLD 
6RVWHQLGR ([SDQVLyQ 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

0XQGR 
6RVWHQLGR 6RVWHQLGR 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

'HQRPLQDFLyQ�XWLOL]DGD�VHJ~Q�WDVDV�GH�YDULDFLyQ��UHFHVLyQ��WDVDV�QHJDWLYDV���FULVLV���-���� 
GHELOLGDG���-�����VRVWHQLGR�����-�������H[SDQVLyQ��!����� 
1RWD��3DUD�0XQGR��5HFHVLyQ����������6RVWHQLGR������-�������([SDQVLyQ��!����� 
)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�&RQVHQVXV�)RUHFDVW�\�GDWR�RILFLDO 
GH�FDGD�SDtV�SDUD������\������ 
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(Q� OD� (XUR]RQD�� ODV� FDtGDV� GHO� 3,%� HQ� HO� VHJXQGR� WULPHVWUH� GH� ����� IXHURQ�
LQpGLWDV� GHVGH� OD� 6HJXQGD� *XHUUD�0XQGLDO� �HQ� WpUPLQRV� LQWHUWULPHVWUDOHV�� –
������HQ�HO�FRQMXQWR�GH�OD�HXUR]RQD��–�����HQ�$OHPDQLD��–������HQ�)UDQFLD��
–������HQ�,WDOLD�\�–������HQ�(VSDxD���(Q�OD�PHGLGD�HQ�OD�TXH�HVWRV�GHVSOR�
PHV�UHIOHMDEDQ�HO�LPSDFWR�GHO�FRQILQDPLHQWR�GH�OD�SULPDYHUD��OD�UHWLUDGD�GH�ODV�
UHVWULFFLRQHV�D�OD�PRYLOLGDG�KD�LGR�DFRPSDxDGD�GH�XQ�UHERWH�QRWDEOH�GH�OD�DF�
WLYLGDG�HXURSHD��TXH�KD� OOHYDGR�D�XQD�FRQWUDFFLyQ�PXFKR�PiV�PRGHUDGD�GHO�
3,%�HQ�HO�WHUFHU�WULPHVWUH��-�������$�IDOWD�GH�FRQRFHU�HO�XOWLPR�GDWR�GHO�UHFLpQ�
ILQDOL]DGR�FXDUWR�WULPHVWUH��ODV�SUHYLVLRQHV�DSXQWDQ�D�XQ�HPSHRUDPLHQWR�GH�OD�
HFRQRPtD�GHO�HXUR��WUDV�HO�UHSXQWH�GH�FDVRV�\�HO�DXPHQWR�GH�UHVWULFFLRQHV�D�OD�
PRYLOLGDG�\�DFWLYLGDG�TXH�SRGtD�OOHYDU�D�FDtGDV�HQWUH�HO����\�HO�-����GHMDQGR�
DVt�XQ�SURQyVWLFR�SDUD�HO�FRQMXQWR�GHO�DxR�������HQWUH�HO�-���\�HO�-��� 
 

 
 
(Q� HO� GHWDOOH� SRU� SDtVHV� VH� REVHUYDQ� DOJXQDV� GLIHUHQFLDV� �JUiILFR� ������(Q� HO�
FDVR�GH�,WDOLD�OD�SUHYLVLyQ��VHJ~Q�HO�)0,��HV�TXH�OD�HFRQRPtD�FDLJD�XQ�������
HQ�������3RUWXJDO�\�)UDQFLD�WDPELpQ�UHJLVWUDQ�XQD�SUHYLVLyQ�VLPLODU��-����\�-
�����UHVSHFWLYDPHQWH���$OHPDQLD��TXH�HQ�HVWDV�SUHYLVLRQHV�PXHVWUD�XQD�FDtGD�
GHO�-����VHJXUDPHQWH�HPSHRUH�VXV�H[SHFWDWLYDV�FXDQGR�UHFRMD�ORV�HIHFWRV�IL�
QDOHV�GHO�DXPHQWR�GH�FDVRV�TXH�VH�HVWiQ�SURGXFLHQGR�GHVGH�ILQDOHV�GH�DxR�� 
 

 

&XDGUR�����&RPSDUDWLYD�GH�SUHGLFFLRQHV�GH�YDULDFLyQ�GHO�3,%�HQ�����-���� 

 ���� ���� ���� 

3,%�PXQGLDO ��� -��� ��� 

3,%�(XUR]RQD ��� -��� ��� 

3,%�(VSDxD ��� -���� ��� 

)XHQWH��&(35('(�D�SDUWLU�GH�)0,��(Q���GH�YDULDFLyQ�UHDO� 

*UiILFR�����3UHGLFFLRQHV�SDUD�ODV�SULQFLSDOHV�HFRQRPtDV�GH�OD�(XUR]RQD�VHJ~Q�
)0,��WDVD�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�)0, 
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<D�IXHUD�GH�OD�8(��5HLQR�8QLGR�PXHVWUD�XQRV�GDWRV�PX\�QHJDWLYRV��(O�DYDQFH�
GHO�FRQWDJLR�SRU�HO�FRURQDYLUXV�HQ�OD�UHJLyQ�HVWi�OOHYDQGR�D�ORV�OtGHUHV�SROtWL�
FRV�D�WRPDU�PHGLGDV�PX\�GUiVWLFDV�SDUD�OD�DFWLYLGDG�\�OD�PRYLOLGDG��TXH�DIHF�
WDUiQ�\�FRQWUDHUiQ�D~Q�PiV�VX�HFRQRPtD��JUiILFR�������5HLQR�8QLGR�HV�GRQGH�
PiV�VH�KD�UHYLVDGR�D�OD�EDMD�OD�YDULDFLyQ�GHO�3,%�SDUD�������(O�XOWLPR�SURQyV�
WLFR�GHO�SDQHO�GH�H[SHUWRV�GH�&RQVHQVXV�)RUHFDVW�VLW~D� OD�FDtGD�GHO�3,%�SDUD�
�����SRU�HQFLPD�GHO�-���� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6L� FRPSDUDPRV� ODV� SUHYLVLRQHV� SDUD� �����\� �����GH� KDFH� VHLV�PHVHV� �MXQLR�
������FRQ�OR�TXH�VH�SUHYp�DKRUD��GLFLHPEUH��������VH�KDQ�SURGXFLGR�EDVWDQWHV�
FDPELRV��3DUD�������FDVL�WRGDV�ODV�HFRQRPtDV�KDQ�PHMRUDGR�VXV�H[SHFWDWLYDV��
VDOYR�HO�FDVR�GH�5HLQR�8QLGR�\�(VSDxD�TXH�HPSHRUDQ��3DUD�������VLQ�HPEDU�
JR��SDtVHV�FRPR�$OHPDQLD�R�)UDQFLD��TXH�DKRUD�VXIUHQ�XQ�QXHYR�JROSH�\�PiV�
FRQWXQGHQWH�GH�DXPHQWR�GH�FDVRV�GH�&29,'��HPSHRUDQ�VXV�SUHYLVLRQHV�SDUD�
HVWH�QXHYR�DxR��DQWH�OR�TXH�VH�HVSHUD�TXH�VHD�XQ�SULPHU�WULPHVWUH�VHJXUDPHQWH�
HQ�UHFHVLyQ�WRGDYtD�HQ�PXFKRV�SDtVHV� 

/D�HVSHUDQ]D�GH�OOHJDU�D�XQ�VHJXQGR�WULPHVWUH�GH������FRQ�XQD�SDUWH�LPSRU�
WDQWH� GH� SREODFLyQ� HXURSHD� YDFXQDGD� SHUPLWLUi� LU� OHYDQWDQGR� UHVWULFFLRQHV� \�
TXH�OD�HFRQRPtD�YXHOYD�D�OD�VHQGD�GHO�FUHFLPLHQWR� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

*UiILFR������5DQNLQJ�GH�SDtVHV�HQ�WpUPLQRV�GH�UHYLVLyQ�GHO�FUHFLPLHQWR�HQ�ORV�
~OWLPRV���PHVHV��SUHGLFFLyQ�DFWXDO�PHQRV�SUHGLFFLyQ�KDFH�VHLV�PHVHV� 
3XQWRV�GH�SRUFHQWDMH 

)XHQWH��(ODERUDFLyQ�SURSLD�,QVWLWXWR�/�5�.OHLQ-8$0�FRQ�GDWRV�GH�SUHGLFFLyQ�GH�&RQVHQVXV 
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�����(QWRUQR�1DFLRQDO 

 

(O�GDWR�GHO�3,%�GHO�WHUFHU�WULPHVWUH�GH������PXHVWUD�HO�UHWRUQR�D�OD�DFWLYLGDG�\�
OD�IDVH�GH�GHVHVFDODGD�HQ�OD�TXH�HQWUDPRV�GHVGH�HO�PHV�GH�MXQLR�\�TXH�SHUPLWLy�
XQ� YHUDQR�� TXH� GHQWUR� GH� ODV� SRVLELOLGDGHV� \� FRQ� OLPLWDFLRQHV�� IXH� EDVWDQWH�
PHMRU�GH�OR�HVSHUDGR�VL� OR�FRPSDUDPRV�FRQ�HO�VHJXQGR�WULPHVWUH��(O�WXULVPR�
QDFLRQDO� UHDFWLYy�QXHVWUR� VHFWRU� VHUYLFLRV�� OR�TXH�SHUPLWLy� UHGXFLU� ORV� ULWPRV�
GH�FDtGD�LQWHUDQXDO�GHO�-������GHO����WULPHVWUH�DO�-���GHO�WHUFHUR� 
 
 
 

 

(Q�HO�JUiILFR�����VH�SXHGH�REVHUYDU�XQD�SUHYLVLyQ�GHO�FUHFLPLHQWR�HVSHUDGR�GHO�
3,%�WULPHVWUDO�SDUD������\������HQ�WpUPLQRV�LQWHUDQXDOHV�H� LQWHUWULPHVWUDOHV��
/D�LQFHUWLGXPEUH�TXH�URGHD�ODV�SUHYLVLRQHV�HV�PX\�HOHYDGD��\D�TXH�OD�WRPD�GH�
PHGLGDV�UHVWULFWLYDV�SDUD�FRQWURODU�HO�QXHYR�DXPHQWR�GH�FDVRV�GH�OD�&29,'-
���YDUtD�VHPDQD�WUDV�VHPDQD�\�XQ�DXPHQWR�GH�HVWDV�PHGLGDV�HPSHRUDUtD�HVWDV�
SUHYLVLRQHV��3RU�HOOR��HV�PX\�LPSRUWDQWH�VHJXLU�OD�HYROXFLyQ�GH�ORV�LQGLFDGRUHV�
FRQVWDQWHPHQWH�\��HQ�FRQVHFXHQFLD��FRUUHJLU�ODV�SUHYLVLRQHV� 

(O�DxR�������DQWH�OD�OOHJDGD�GH�OD�DQVLDGD�YDFXQD�TXH�SXHGD�IUHQDU�HVWD�FULVLV�
VDQLWDULD��VH�DQWRMD�FRPR�XQ�DxR�GH�WUDQVLFLyQ��GRQGH�ODV�WDVDV�VHUiQ�SRFR�UH�
SUHVHQWDWLYDV� GH� XQD� GLQiPLFD� GH� FUHFLPLHQWR� D� PHGLR� SOD]R�� \D� TXH� VHUiQ�
LQXVXDOPHQWH� HOHYDGDV�� DQWH� ODV� JUDQGHV� FDtGDV� H[SHULPHQWDGDV� HQ� ������ (O�
SULPHU� VHPHVWUH�D~Q�VH�HVSHUD�TXH�VHD� UHFHVLYR�� FRPHQ]DQGR�D�YHU� OD� OX]� DO�
ILQDO�GHO�W~QHO�HQ�HO�VHJXQGR� 

0iV�DOOi�GH�������OR�PiV�SUREDEOH�HV�TXH�GH�FDUD�DO�DxR������YROYDPRV�D�ORV�
ULWPRV�GH�FUHFLPLHQWR�SUHYLRV�D�HVWD�FULVLV��TXH�HVWDUiQ�HQ�ULWPRV�HQ�WRUQR�DO��-
���GH�FUHFLPLHQWR�D�PHGLR-ODUJR�SOD]R��$XQTXH��XQD�YH]�ILQDOLFH�OD�FULVLV�VD�
QLWDULD��D~Q�HVWiQ�SRU�YHU�ORV�SRVLEOHV�HIHFWRV�DGYHUVRV�\�³FLFDWULFHV´�D�PHGLR�
\�ODUJR�SOD]R�TXH�YDQ�D�TXHGDU�HQ�QXHVWUD�HFRQRPtD�GXUDQWH�YDULRV�DxRV��&R�
PR�JUDQ�REVWiFXOR�QRV�HQIUHQWDUHPRV�D�XQ�GpILFLW�\�GHXGD�S~EOLFD�PX\�HOHYD�
GRV� 

 
 

 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�GDWRV�RILFLDOHV�\�SUHGLFFLRQHV�&(35('( 

*UiILFR������3HUILO�GH�HYROXFLyQ�WULPHVWUDO�SDUD�(VSDxD�HQ�����-������WDVDV�GH�
YDULDFLyQ�GHO�3,%�UHDO� 
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3DUD�FHUUDU�HVWH�FDStWXOR�GH�HQWRUQR�QDFLRQDO�YDPRV�D�SUHVHQWDU��SRU�XQ�ODGR��
XQD� VHULH� GH� SUHYLVLRQHV� DOWHUQDWLYDV� SDUD� (VSDxD� VREUH� VX� 3,%� SDUD� ����� \�
������JUiILFR�������HQ�GRQGH�YHPRV�TXH�HO�SURPHGLR�GH�SUHGLFWRUHV�TXH�DSDUH�
FHQ�HQ�HO�JUiILFR�SUHYpQ�XQ�GHVFHQVR�GHO�3,%�GHO�-������SDUD�������FRQ�XQD�
KRUTXLOOD� TXH� YD� DSUR[LPDGDPHQWH� GHVGH� HO� -���� DO� -����� 3DUD� ������ TXH�
FRPR�\D�KHPRV�FRPHQWDGR�VL�OD�HFRQRPtD�VH�UHFXSHUD�PRVWUDUi�WDVDV�LQXVXDO�
PHQWH�HOHYDGDV�\�TXH�QR�VH�PDQWHQGUiQ�HQ�ORV�SUy[LPRV�DxRV��HO�SURPHGLR�GH�
ODV�LQVWLWXFLRQHV�DQDOL]DGDV�SUHYp�XQ�FUHFLPLHQWR�GHO�3,%�GHO������ 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

*UiILFR������&RPSDUDWLYD�GH�SUHGLFFLRQHV�GH�FUHFLPLHQWR�GHO�3,%�UHDO�SDUD�(V�
SDxD�\�OD�(XUR]RQD������-��������WDVDV�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�SURSLD�,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�&RQVHQVXV�)RUHFDVW� 

*UiILFR�����3UHGLFFLRQHV�GH�FUHFLPLHQWR�GHO�3,%�UHDO�SDUD�(VSDxD�VHJ~Q�GLVWLQ�
WDV�LQVWLWXFLRQHV��WDVDV�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�SDUWLU�GH�OD�~OWLPD�SXEOLFDFLyQ 
GLVSRQLEOH�GH�ODV�LQVWLWXFLRQHV�PHQFLRQDGDV� 

2,0

-11,7

6,1

3,6
2,8 2,2 1,9

1,3

-7,3

4,7

2,8
1,9 1,6 1,2

2019 2020 2021 2022 2023 2024 2025
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3DUD�FRQRFHU�XQD�HYROXFLyQ�PiV�UHFLHQWH�GHO�3,%�GH�OD�UHJLyQ��FRQVXOWDPRV�ORV�
GDWRV�PiV� UHFLHQWHV�GHO� ,QVWLWXWR�GH�(VWDGtVWLFD�GH� OD�&RPXQLGDG�GH�0DGULG��
(VWH�PLVPR�RUJDQLVPR�PXHVWUD�\D�XQD�SULPHUD�HVWLPDFLyQ�GH�OD�FRQWDELOLGDG�
UHJLRQDO� GH� OD� &RPXQLGDG� GH� 0DGULG� SDUD� ORV� WUHV� SULPHURV� WULPHVWUHV� GH�
������/D�UHJLyQ�KDEUtD�UHJLVWUDGR�XQ�GHVFHQVR�GHO�-�����HQWUH�HQHUR�\�PDU]R��
SDUD�OOHYDUVH�HO�JROSH�PiV�VHYHUR�HQ�HO�VHJXQGR�WULPHVWUH�FRQ�XQ�GHVFHQVR�GHO�
-�������PLHQWUDV�TXH�OD�YXHOWD�D�SDUWLU�GH�MXQLR�D�XQD�VLWXDFLyQ�DOJR�PiV�IDYR�
UDEOH�\�FRQ�PHQRV�OLPLWDFLRQHV�GH�PRYLOLGDG�\�DFWLYLGDG�KD�SHUPLWLGR�TXH�HQ�
HO�WHUFHU�WULPHVWUH�OD�FDtGD�HVWLPDGD�SRU�HVWH�RUJDQLVPR�VH�TXHGH�HQ�HO�-����� 
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¨ $XQTXH�ODV�HVWLPDFLRQHV�SDUD�OD�HFRQRPtD�PXQGLDO�\D�HUDQ�DFLDJDV�HQ�HO�PHV�GH�MXQLR�GH�������VHLV�PHVHV�
GHVSXpV�KHPRV�SDVDGR�GH�XQD�YXHOWD�D�XQD�³QXHYD�QRUPDOLGDG´�GRQGH�SDUHFtD�TXH�HO�YLUXV�HVWDED�FRQWUROD�
GR�\�OD�DFWLYLGDG�HFRQyPLFD�VH�UHWRPDED�FRQ�SURQyVWLFRV�HVSHUDQ]DGRUHV�SDUD�HO�YHUDQR�JUDFLDV�DO�WXULVPR�
QDFLRQDO��D�XQD�VLWXDFLyQ�GH�QXHYR�FUtWLFD�SDUD�OD�VDQLGDG�\�OD�HFRQRPtD�GRQGH�ODV�UHVWULFFLRQHV�\�OLPLWDFLR�
QHV�SDUD�IUHQDU�OD�HVFDODGD�GH�FRQWDJLRV�D�QLYHO�PXQGLDO�YXHOYHQ�D�VHU�QXHVWUR�GtD�D�GtD�\�FRQ�XQ�KRUL]RQWH�
SUHRFXSDQWH�\�OOHQR�GH�LQFHUWLGXPEUH�WDQWR�SDUD�OD�VDOXG�FRPR�OD�HFRQRPtD�� 

¨ (Q�OD�(XUR]RQD��ODV�FDtGDV�GHO�3,%�HQ�HO�VHJXQGR�WULPHVWUH�GHO�DxR�IXHURQ�LQpGLWDV�GHVGH�OD�6HJXQGD�*XH�
UUD�0XQGLDO��(Q�OD�PHGLGD�HQ�OD�TXH�HVWRV�GHVSORPHV�UHIOHMDEDQ�HO�LPSDFWR�GHO�FRQILQDPLHQWR�GH�OD�SULPD�
YHUD��OD�UHWLUDGD�GH�ODV�UHVWULFFLRQHV�D�OD�PRYLOLGDG�KD�LGR�DFRPSDxDGD�GH�XQ�UHERWH�QRWDEOH�GH�OD�DFWLYLGDG�
HXURSHD��TXH�KD�OOHYDGR�D�XQD�FRQWUDFFLyQ�PXFKR�PiV�PRGHUDGD�GHO�3,%�HQ�HO�WHUFHU�WULPHVWUH��-�������$�
IDOWD�GH�FRQRFHU�HO�XOWLPR�GDWR�GHO�UHFLpQ�ILQDOL]DGR�FXDUWR�WULPHVWUH��ODV�SUHYLVLRQHV�DSXQWDQ�D�XQ�HPSHRUD�
PLHQWR�GH�OD�HFRQRPtD�GHO�HXUR��WUDV�HO�UHSXQWH�GH�FDVRV�\�HO�DXPHQWR�GH�UHVWULFFLRQHV�D�OD�PRYLOLGDG�\�DFWL�
YLGDG�TXH�SRGtD�OOHYDU�D�FDtGDV�HQ�WRUQR�DO�-�-��� 

¨ (O�GDWR�GHO�3,%�GHO�WHUFHU�WULPHVWUH�GH������SDUD�OD�HFRQRPtD�HVSDxROD�PXHVWUD�HO�UHWRUQR�D�OD�DFWLYLGDG�\�
OD�IDVH�GH�GHVHVFDODGD�HQ�OD�TXH�HQWUDPRV�GHVGH�HO�PHV�GH�MXQLR�\�TXH�SHUPLWLy�XQ�YHUDQR�TXH��GHQWUR�GH�ODV�
SRVLELOLGDGHV�\�FRQ�OLPLWDFLRQHV��IXH�EDVWDQWH�PHMRU�GH�OR�HVSHUDGR�VL�OR�FRPSDUDPRV�FRQ�HO�VHJXQGR�WUL�
PHVWUH��(O� WXULVPR�QDFLRQDO� UHDFWLYy�QXHVWUR� VHFWRU�VHUYLFLRV�� OR�TXH�SHUPLWLy�UHGXFLU� ORV� ULWPRV�GH�FDtGD�
LQWHUDQXDO�GHO�-������GHO�VHJXQGR�WULPHVWUH�DO�-���GHO�WHUFHUR� 

¨ 6HJ~Q�HO�,QVWLWXWR�GH�(VWDGtVWLFD�GH�OD�&RPXQLGDG�GH�0DGULG��OD�UHJLyQ�KDEUtD�UHJLVWUDGR�XQ�GHVFHQVR�GHO�
-�����HQWUH�HQHUR�\�PDU]R��SDUD�OOHYDUVH�HO�JROSH�PiV�VHYHUR�HQ�HO�VHJXQGR�WULPHVWUH�FRQ�XQ�GHVFHQVR�GHO�-
�������PLHQWUDV�TXH�D�SDUWLU�GH�MXQLR�OD�YXHOWD�D�XQD�VLWXDFLyQ�DOJR�PiV�IDYRUDEOH�\�FRQ�PHQRV�OLPLWDFLRQHV�
GH�PRYLOLGDG�\�DFWLYLGDG�KD�SHUPLWLGR�TXH�HQ�HO� WHUFHU� WULPHVWUH�OD�FDtGD�HVWLPDGD�SRU�HVWH�RUJDQLVPR�VH�
TXHGH�HQ�HO�-������ 


