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/D�RUGHQDFLyQ� SUHVXSXHVWDULD� EiVLFD� GH� ODV�&RPXQLGDGHV�$XWyQRPDV� WLHQH
SRU� QDWXUDOH]D� VX� OXJDU� SURSLR� HQ� ORV� (VWDWXWRV� GH� $XWRQRPtD� \� HQ� VX� SURSLD
FRQILJXUDFLyQ� FRQVWLWXFLRQDO�� GH� IXQGDPHQWDO� LPSRUWDQFLD� SDUD� OD� UHJXODFLyQ� GHO
3UHVXSXHVWR���3RU�WRGR�HOOR��HO�3UHVXSXHVWR�VH�HQPDUFD�HQ�XQ�iPELWR�LQVWLWXFLRQDO�\
MXUtGLFR��TXH�HQ�HO�FDVR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ�YLHQH�GHOLPLWDGR�SRU
ODV�QRUPDV�GHO�GHQRPLQDGR�EORTXH�FRQVWLWXFLRQDO�HQ�HVWD�PDWHULD��GH�DFXHUGR�FRQ�OR
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�GH�$UDJyQ�\�HQ�HO�DUWtFXOR���
GH� OD� /H\� 2UJiQLFD� GH� )LQDQFLDFLyQ� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� ODV� FXDOHV
WLHQHQ�VX�GHVDUUROOR�HQ�OD�/H\���������GH�+DFLHQGD�GH�OD�&RPXQLGDG�$XWyQRPD�GH
$UDJyQ�� HQ� OD� FXDO� VH� GHVWDFD� OD� WUDVFHQGHQFLD� GHO� 3UHVXSXHVWR�� $� VX� YH]�� ODV
PRGLILFDFLRQHV� LQWURGXFLGDV� HQ� HVWH� WH[WR� OHJDO� SRU� ODV� VXFHVLYDV� OH\HV� GH
3UHVXSXHVWRV� \� GH� 0HGLGDV�� VH� LQFOX\HQ� HQ� HO� PLVPR� PHGLDQWH� HO� 'HFUHWR
/HJLVODWLYR���������GH����GH�-XQLR��SRU�HO�TXH�VH�DSUXHED�HO� WH[WR� UHIXQGLGR�GH� OD
/H\�GH�+DFLHQGD�GH�OD�&RPXQLGDG�$XWyQRPD�

/D� /H\� GH� 3UHVXSXHVWRV�� HQ� VX� FRQMXQWR�� SUHVHQWD� GRV� DVSHFWRV�� SRU� XQD
SDUWH�� HO� WH[WR� DUWLFXODGR�� TXH� WLHQH� XQ� FDUiFWHU� HVHQFLDOPHQWH� MXUtGLFR� \�� SRU� RWUD
SDUWH�� ORV� HVWDGRV� ILQDQFLHURV�� TXH� FRQVWLWX\HQ� OD� H[SUHVLyQ� FLIUDGD�� FRQMXQWD� \
VLVWHPiWLFD�GH�ODV�SDUWLGDV�GH�JDVWR��TXH�FRQVWLWX\HQ�HO�Pi[LPR�GH�REOLJDFLRQHV�TXH
VH� SXHGHQ� UHFRQRFHU�� \�� GH� ODV� SDUWLGDV� GH� LQJUHVR� �FRQILJXUDGDV� FRPR� XQD
SUHYLVLyQ�GH�ORV�GHUHFKRV�D�OLTXLGDU�HQ�HO�HMHUFLFLR��

/D�HVWUXFWXUD�RUJiQLFD�EiVLFD�GHO�3UHVXSXHVWR�UHVSRQGH�D�OD�RUJDQL]DFLyQ�HQ
'HSDUWDPHQWRV� GH� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD�� HVWDEOHFLGD� SRU
'HFUHWR�GH���GH�$JRVWR�GH�������FRQ�OD�PRGLILFDFLyQ�HIHFWXDGD�SRU�HO�'HFUHWR�GH���
GH�$EULO�GH���������SRU�ORV�TXH�VH�UHIRUPD�OD�HVWUXFWXUD�GHSDUWDPHQWDO��DGDSWiQGROD
D�ODV�QHFHVLGDGHV�GHO�PRPHQWR�SUHVHQWH�

(Q� FXDQWR� D� ODV� GRWDFLRQHV� FRUUHVSRQGLHQWHV� DO� 3ODQ� GH� $FWXDFLyQ� ������
������GH�OD�0LQHUtD�GHO�&DUEyQ�\�'HVDUUROOR�$OWHUQDWLYR�GH�ODV�&RPDUFDV�0LQHUDV��VH
LQFOX\HQ�HQ�OD�6HFFLyQ�����HQ�HO�SURJUDPD�SUHVXSXHVWDULR�TXH�OR� LGHQWLILFD��DXQTXH
SXHGDQ�VHU�GLVWULEXLGDV�HQ� ORV� UHVSHFWLYRV�SURJUDPDV��XQD�YH]�TXH�VH�DVLJQHQ� ORV
IRQGRV�D�ODV�ILQDOLGDGHV�HVSHFtILFDV�D�GHVDUUROODU�HQ�HO�HMHUFLFLR�HFRQyPLFR�

3RU�RWUD�SDUWH�� ORV� FUpGLWRV�GH� OD�3ROtWLFD�$JUDULD�&RP~Q�� DO� LJXDO� TXH�HQ� HO
HMHUFLFLR�GHO�DxR�������VH�LQWHJUDQ��HQ�OD�6HFFLyQ�SUHVXSXHVWDULD�FRUUHVSRQGLHQWH�DO
'HSDUWDPHQWR�GH�$JULFXOWXUD�



7,78/2�35,0(52
'H�OD�DSUREDFLyQ�\�FRQWHQLGR�GH�ORV�3UHVXSXHVWRV

$57,&8/2������$SUREDFLyQ�\�FRQWHQLGR�

3RU� OD� SUHVHQWH� /H\� VH� DSUXHEDQ� ORV� 3UHVXSXHVWRV� GH� OD� &RPXQLGDG
$XWyQRPD�GH�$UDJyQ�SDUD�HO�HMHUFLFLR�HFRQyPLFR�GHO�DxR��������LQWHJUDGRV�SRU�

���(O�3UHVXSXHVWR�GH�OD�&RPXQLGDG�$XWyQRPD��LQFOX\pQGRVH�HQ�HO�PLVPR�ORV
FRUUHVSRQGLHQWHV�D� ORV�RUJDQLVPRV�DXWyQRPRV�³,QVWLWXWR�GHO�6XHOR�\� OD�9LYLHQGD�GH
$UDJyQ´� H� ³,QVWLWXWR� $UDJRQpV� GH� OD�0XMHU´�� HQ� FX\R� HVWDGR� OHWUD� $� GH�*DVWRV� VH
FRQFHGHQ�ORV�FUpGLWRV�QHFHVDULRV�SDUD�DWHQGHU�DO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�
SRU�XQ� LPSRUWH�GH�75(6&,(1726�6(7(17$�<�'26�0,/�&,(172�9(,17,18(9(
0,//21(6� &,(172� &8$5(17$� <� &8$752� 0,/� 6(7(&,(17$6� 6(6(17$� <
75(6�3(6(7$6�

���/RV�FUpGLWRV�FRUUHVSRQGLHQWHV�D� ORV�RUJDQLVPRV�DXWyQRPRV�VHxDODGRV�HQ
HO�SXQWR�DQWHULRU�VRQ�ORV�VLJXLHQWHV�

D�� ,QVWLWXWR� GHO� 6XHOR� \� OD� 9LYLHQGD� GH� $UDJyQ�� 18(9(� 0,/
75(6&,(1726� 6(6(17$� 0,//21(6� 129(&,(17$6� 6(7(17$� 0,/
129(&,(17$6�6(6(17$�<�'26�3(6(7$6

E�� ,QVWLWXWR� $UDJRQpV� GH� OD� 0XMHU�� 75(6&,(1726� &8$5(17$� <
18(9(� 0,//21(6� 6(7(&,(17$6� 129(17$� <� '26� 0,/� 6(,6&,(17$6
6(7(17$�<�6(,6�3(6(7$6�

��� (O� 3UHVXSXHVWR� GHO� ³,QVWLWXWR� $UDJRQpV� GH� 6HUYLFLRV� 6RFLDOHV´�� HQ� FX\R
HVWDGR� GH� JDVWRV� VH� FRQVLJQDQ� FUpGLWRV� SRU� XQ� LPSRUWH� GH� 9(,17,810,/
75(6&,(1726� 2&+(17$� 0,//21(6� 75(6&,(17$6� 75(6� 0,/� 48,1,(17$6
75(,17$� <� &8$752� 3(6(7$6�� \� HQ� FX\R� HVWDGR� GH� LQJUHVRV� VH� UHFRJHQ
HVWLPDFLRQHV�GH�UHFXUVRV�SRU�OD�PLVPD�FXDQWtD�

��� (O� 3UHVXSXHVWR� GHO� ³6HUYLFLR� $UDJRQpV� GH� OD� 6DOXG´�� HQ� FX\R� HVWDGR� GH
JDVWRV� VH� FRQVLJQDQ� FUpGLWRV� SRU� XQ� LPSRUWH� GH� 9(,17(� 0,/� 75(6&,(1726
6(7(17$� <� '26� 0,//21(6� &8$752&,(17$6� 75(,17$� <� 2&+2� 0,/
6(7(&,(17$6�3(6(7$6���\�HQ�FX\R�HVWDGR�GH�LQJUHVRV�VH�UHFRJHQ�HVWLPDFLRQHV
GH�UHFXUVRV�SRU�OD�PLVPD�FXDQWtD�

��� (O� 3UHVXSXHVWR� GHO� ³,QVWLWXWR� $UDJRQpV� GH� (PSOHR´�� HQ� FX\R� HVWDGR� GH
JDVWRV�VH�FRQVLJQDQ�FUpGLWRV�SRU�XQ� LPSRUWH�GH�2&+2�0,/�6(7(&,(1726�21&(
0,//21(6� '26&,(17$6� &8$5(17$� <� 81$� 0,/� 6(,6&,(17$6� 129(17$� <
&8$752� 3(6(7$6�� \� HQ� FX\R� HVWDGR� GH� LQJUHVRV� VH� UHFRJHQ� HVWLPDFLRQHV� GH
UHFXUVRV�SRU�OD�PLVPD�FXDQWtD�



��� (O� 3UHVXSXHVWR� GHO� HQWH� S~EOLFR� ³,QVWLWXWR� $UDJRQpV� GH� )RPHQWR´�� FX\RV
HVWDGRV�GH�GRWDFLRQHV�\�UHFXUVRV�DSDUHFHQ�HTXLOLEUDGRV�SRU�XQ�LPSRUWH�GH�'26�0,/
75(,17$� <� 18(9(� 0,//21(6� &8$752&,(17$6� 6(6(17$� <� &8$752� 0,/
3(6(7$6

���(O�3UHVXSXHVWR�GHO� HQWH� S~EOLFR� ³,QVWLWXWR�7HFQROyJLFR� GH�$UDJyQ´�� FX\RV
HVWDGRV� GH� GRWDFLRQHV� \� UHFXUVRV� DSDUHFHQ� HTXLOLEUDGRV� SRU� XQ� LPSRUWH� GH� 0,/
75(6&,(1726�&,1&2�0,//21(6�'26&,(17$6�0,/�3(6(7$6�

���(O�3UHVXSXHVWR�GHO�HQWH�S~EOLFR�³-XQWD�GH�6DQHDPLHQWR´��FX\RV�HVWDGRV�GH
GRWDFLRQHV� \� GH� UHFXUVRV� DSDUHFHQ� HTXLOLEUDGRV� SRU� XQ� LPSRUWH� GH� '26� 0,/
6(7(&,(1726�6(6(17$�<�81�0,//21(6�'(�3(6(7$6�

���/RV�3UHVXSXHVWRV�GH�ODV�HPSUHVDV�GH�OD�&RPXQLGDG�$XWyQRPD�D�ODV�TXH
VH�UHILHUH�HO�DUWtFXOR���GHO�'HFUHWR�/HJLVODWLYR���������GH����GH�-XQLR��SRU�HO�TXH�VH
DSUXHED�HO� WH[WR� UHIXQGLGR�GH� OD�/H\�GH�+DFLHQGD�GH� OD�&RPXQLGDG�$XWyQRPD�GH
$UDJyQ�� TXH� VH� UHODFLRQDQ� HQ� $QH[R� XQLGR� D� OD� SUHVHQWH� /H\�� 6H� FRQVLJQDQ� ORV
HVWDGRV� GH� UHFXUVRV� \� GRWDFLRQHV�� FRQ� ODV� FRUUHVSRQGLHQWHV� HVWLPDFLRQHV� GH
FREHUWXUD� ILQDQFLHUD� \� HYDOXDFLyQ� GH� QHFHVLGDGHV� SDUD� HO� HMHUFLFLR�� WDQWR� GH
H[SORWDFLyQ�FRPR�GH�FDSLWDO��DVt�FRPR� ORV� LPSRUWHV� UHVXOWDQWHV�GH�VXV� UHVSHFWLYRV
HVWDGRV�ILQDQFLHURV��HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����F��GHO�UHIHULGR
'HFUHWR�/HJLVODWLYR�

����/D�ILQDQFLDFLyQ�GH�ORV�FUpGLWRV�D�ORV�TXH�VH�UHILHUH�HO�SXQWR���VH�HIHFW~D
FRQ�

D�� /RV� GHUHFKRV� HFRQyPLFRV� D� OLTXLGDU� GXUDQWH� HO� HMHUFLFLR�� TXH� VH
GHWDOODQ� HQ� HO� HVWDGR� OHWUD� %� GH� ,QJUHVRV�� HVWLPDGRV� SRU� XQ� LPSRUWH� GH
75(6&,(1726�75(,17$�<�6,(7(�0,/�&,(172�6(7(17$�<�18(9(�0,//21(6
6(7(&,(17$6� &8$5(17$� <� '26� 0,/� 6(7(&,(17$6� 6(6(17$� <� 75(6
3(6(7$6�

E��(O� LPSRUWH� GH� ODV� RSHUDFLRQHV� GH� HQGHXGDPLHQWR� UHFRJLGDV� SRU� HO
DUWtFXOR����GH�HVWD�/H\�

7,78/2�6(*81'2
'H�ORV�&UpGLWRV�\�VXV�0RGLILFDFLRQHV



$57,&8/2������9LQFXODFLyQ�GH�ORV�FUpGLWRV�

��� /RV� FUpGLWRV� DXWRUL]DGRV� HQ� ORV� UHVSHFWLYRV� SURJUDPDV� GH� JDVWR� WLHQHQ
FDUiFWHU� OLPLWDWLYR� \� YLQFXODQWH� SRU� OR� TXH� VH� UHILHUH� D� OD� FODVLILFDFLyQ� RUJiQLFD� \
IXQFLRQDO�SRU�SURJUDPDV�

���3RU� OR�TXH�VH� UHILHUH� D� OD� FODVLILFDFLyQ� HFRQyPLFD�� HO� FDUiFWHU� OLPLWDWLYR� \
YLQFXODQWH� GH� ORV� FUpGLWRV� GH� JDVWR� SUHVXSXHVWDGRV� VH� DSOLFDUi� GH� OD� IRUPD
VLJXLHQWH�

D�� 3DUD� ORV� FUpGLWRV� GHO� FDStWXOR� ,�� D� QLYHO� GH� DUWtFXOR�� H[FHSWR� ORV
FUpGLWRV�UHODWLYRV�DO�DUWtFXOR�����TXH�OR�VHUiQ�D�QLYHO�GH�FRQFHSWR�

E�� 3DUD� ORV� FUpGLWRV� GHO� FDStWXOR� ,,�� D� QLYHO� GH� FDStWXOR�� 1R� REVWDQWH�
WHQGUiQ� FDUiFWHU� YLQFXODQWH� D� QLYHO� GH� VXEFRQFHSWR� SUHVXSXHVWDULR� ORV� FUpGLWRV
GHVWLQDGRV� D� DWHQFLRQHV� SURWRFRODULDV� \� UHSUHVHQWDWLYDV�� JDVWRV� GH� GLYXOJDFLyQ� \
SURPRFLyQ��DVt�FRPR�ORV�GH�UHXQLRQHV�\�FRQIHUHQFLDV�

F�� 3DUD� ORV� FUpGLWRV� GHO� UHVWR� GH� ORV� FDStWXORV�� D� QLYHO� GH� FRQFHSWR
HFRQyPLFR�� (O� 'HSDUWDPHQWR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� SRGUi� HVWDEOHFHU
QLYHOHV�GH�YLQFXODFLyQ�PiV�GHVDJUHJDGRV�FXDQGR� UHVXOWH�QHFHVDULR�SDUD�HO� FRQWURO
GH� ORV�FUpGLWRV��(Q�ORV�FUpGLWRV�ILQDQFLDGRV�FRQ�HQGHXGDPLHQWR�� ODV�PRGLILFDFLRQHV
VH�HIHFWXDUiQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���

��� &RQ� LQGHSHQGHQFLD� GH� OD� GHOLPLWDFLyQ� GHO� FDUiFWHU� YLQFXODQWH� GH� ORV
FUpGLWRV�GH�JDVWR�HVWDEOHFLGD�HQ� ORV�SiUUDIRV�DQWHULRUHV�� OD� LQIRUPDFLyQ�HVWDGtVWLFD
GH�ORV�PLVPRV�VH�KDUi�FRQ�HO�QLYHO�GH�GHVDJUHJDFLyQ�HFRQyPLFD�FRQ�TXH�DSDUH]FDQ
HQ�ORV�UHVSHFWLYRV�HVWDGRV�GH�JDVWRV�\��HQ�WRGR�FDVR��SRU�SUR\HFWRV�GH�LQYHUVLyQ�R
OtQHDV�GH�VXEYHQFLyQ�SDUD�ORV�FDStWXORV�,9��9,�\�9,,��VLHPSUH�TXH�HOOR�VHD�SRVLEOH��VH
LQFOXLUi�XQD�LQIRUPDFLyQ�WHUULWRULDOL]DGD��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR
����� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� +DFLHQGD� GH� OD� &RPXQLGDG� $XWyQRPD� GH
$UDJyQ�

���/DV�PRGLILFDFLRQHV�HQ�ORV�FUpGLWRV�GHVWLQDGRV�D�DWHQFLRQHV�SURWRFRODULDV�\
UHSUHVHQWDWLYDV�TXH�VXSRQJDQ��DFXPXODWLYDPHQWH��XQ�DXPHQWR�VXSHULRU�DO�GLH]�SRU
FLHQWR� GHO� FUpGLWR� LQLFLDO� GH� FDGD� XQR� GH� HOORV�� UHTXHULUiQ� OD� DXWRUL]DFLyQ� GH� OD
&RPLVLyQ�GH�(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ�

$57,&8/2�����,PSXWDFLyQ�GH�JDVWRV�

��� &RQ� FDUJR� D� ORV� FUpGLWRV� FRQVLJQDGRV� HQ� HO� HVWDGR� GH� JDVWRV� GH� FDGD
3UHVXSXHVWR�� VyOR� SRGUiQ� FRQWUDHUVH� REOLJDFLRQHV� GHULYDGDV� GH� DGTXLVLFLRQHV�



REUDV��VHUYLFLRV�\�GHPiV�SUHVWDFLRQHV�R�JDVWRV�HQ�JHQHUDO�TXH�VH�UHDOLFHQ�HQ�HO�DxR
QDWXUDO�FRUUHVSRQGLHQWH�DO�HMHUFLFLR�SUHVXSXHVWDULR�

��� �1R�REVWDQWH� OR� GLVSXHVWR� HQ� HO� Q~PHUR� DQWHULRU�� SRGUiQ� LPSXWDUVH� D� ORV
FUpGLWRV�GHO�3UHVXSXHVWR� YLJHQWH�HQ�HO�PRPHQWR�GH�H[SHGLFLyQ�GH� ODV�yUGHQHV�GH
SDJR��ODV�REOLJDFLRQHV�VLJXLHQWHV�

D�� /DV� TXH� UHVXOWHQ� GHO� UHFRQRFLPLHQWR� \� OLTXLGDFLyQ� GH� DWUDVRV� SRU
UHWULEXFLRQHV� R� LQGHPQL]DFLRQHV� D� IDYRU� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD� &RPXQLGDG
$XWyQRPD�

E�� /DV� GHULYDGDV� GH� FRPSURPLVRV� GH� JDVWRV� GHELGDPHQWH� DGTXLULGRV
HQ�HMHUFLFLRV�DQWHULRUHV��SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMHUR�GH�(FRQRPtD��+DFLHQGD�\
(PSOHR�D�LQLFLDWLYD�GHO�'HSDUWDPHQWR�FRUUHVSRQGLHQWH�

F�� /RV� JDVWRV� GHULYDGRV� GH� FRPSURPLVRV� DGTXLULGRV� HQ� HMHUFLFLRV
DQWHULRUHV�� FRQ� RPLVLyQ� GHO� WUiPLWH� GH� ILVFDOL]DFLyQ� FXDQGR� pVWH� VHD� SUHFHSWLYR�
QHFHVLWDUiQ� VX� SUHYLD� FRQYDOLGDFLyQ� SRU� HO� *RELHUQR� GH� $UDJyQ� SDUD� SRGHU� VHU
LPSXWDGRV�DO�HMHUFLFLR�FRUULHQWH�

(Q�DTXHOORV�FDVRV�HQ�TXH�QR�H[LVWD�FUpGLWR�DGHFXDGR�HQ�HO�HMHUFLFLR�FRUULHQWH�
HO� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR�� D� SURSXHVWD� GHO� 'HSDUWDPHQWR
LQWHUHVDGR��GHWHUPLQDUi�ORV�FUpGLWRV�D�ORV�TXH�KDEUi�GH�LPSXWDUVH�HO�SDJR�GH�HVWDV
REOLJDFLRQHV�� \�� HQ� HO� VXSXHVWR� GH� FRQYDOLGDFLyQ� SUHYLD�� FRUUHVSRQGHUi
GHWHUPLQDUORV�DO�*RELHUQR�GH�$UDJyQ�

���$VLPLVPR��SRGUiQ�LPSXWDUVH�D�ORV�FUpGLWRV�GHO�SUHVXSXHVWR�HQ�YLJRU��HQ�HO
PRPHQWR�GH�H[SHGLFLyQ�GH�ODV�yUGHQHV�GH�SDJR��ODV�REOLJDFLRQHV�GHULYDGDV�GH�

D��/D�DPRUWL]DFLyQ�DQWLFLSDGD�GH�ODV�RSHUDFLRQHV�GH�HQGHXGDPLHQWR�
E�� (O� SDJR� DQWLFLSDGR� GH� ODV� VXEYHQFLRQHV� RWRUJDGDV� SDUD� VXEVLGLDU

SXQWRV�GH�LQWHUpV�
F��/DV�FRUUHVSRQGLHQWHV�D�DGTXLVLFLRQHV�SRU�SUHFLR�DSOD]DGR�GH�ELHQHV

LQPXHEOHV�GH�LPSRUWH�VXSHULRU�D�FLHQ�PLOORQHV�GH�SHVHWDV��HQ�ODV�TXH�VH�SRGUi�GLIHULU
HO� SDJR� KDVWD� HQ� FXDWUR� DQXDOLGDGHV�� VLQ� TXH� HO� LPSRUWH� GH� OD� SULPHUD� DQXDOLGDG
SXHGD�VHU� LQIHULRU� DO� YHLQWLFLQFR�SRU� FLHQWR�GHO� WRWDO� GHO� SUHFLR�� � GDQGR� FXHQWD� D� OD
&RPLVLyQ�GH�(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ�

$57,&8/2������&UpGLWRV�DPSOLDEOHV�

��� (Q� UHODFLyQ� FRQ� OD� DXWRUL]DFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ��� GHO� WH[WR
UHIXQGLGR�GH�OD�/H\��GH�+DFLHQGD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ��WLHQHQ�OD
FRQGLFLyQ� GH� DPSOLDEOHV�� SUHYLD� DSUREDFLyQ� SRU� HO� &RQVHMHUR� GH� (FRQRPtD�
+DFLHQGD�\�(PSOHR�GHO�FRUUHVSRQGLHQWH�H[SHGLHQWH�GH�PRGLILFDFLyQ�SUHVXSXHVWDULD�



KDVWD� XQD� VXPD� LJXDO� D� ODV� REOLJDFLRQHV� FX\R� UHFRQRFLPLHQWR� VHD� SUHFHSWLYR
UHFRQRFHU��ORV�FUpGLWRV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ�

D��/RV�FUpGLWRV�FX\D�FXDQWtD�VH�PRGXOH�SRU�OD�UHFDXGDFLyQ�SURYHQLHQWH
GH�WULEXWRV��H[DFFLRQHV�SDUDILVFDOHV�R�SUHFLRV�TXH�GRWHQ�FRQFHSWRV�LQWHJUDGRV�HQ�HO
HVWDGR�GH�JDVWRV�GHO�SUHVXSXHVWR�

E�� /RV� GHULYDGRV� GH� WUDQVIHUHQFLDV� GH� FRPSHWHQFLDV� GH� OD
$GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� R� GH� RWUDV� $GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� VH
HIHFW~HQ�HQ�HO�SUHVHQWH�HMHUFLFLR��DVt�FRPR�ORV�GHULYDGRV�GH�QXHYDV�YDORUDFLRQHV�GH
FRPSHWHQFLDV�WUDQVIHULGDV�FRQ�DQWHULRULGDG�

F�� /RV� GHULYDGRV� GH� VXEYHQFLRQHV� JHVWLRQDGDV� SRU� OD� &RPXQLGDG
$XWyQRPD�� FXDQGR� OD� DVLJQDFLyQ� GHILQLWLYD� GH� GLFKDV� VXEYHQFLRQHV�� SRU� ORV
'HSDUWDPHQWRV�PLQLVWHULDOHV�\�RUJDQLVPRV�DXWyQRPRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO
GHO� (VWDGR� R� SRU� OD� 8QLyQ� (XURSHD�� UHVXOWH� VXSHULRU� DO� LPSRUWH� HVWLPDGR� HQ� HO
3UHVXSXHVWR�GH�OD�&RPXQLGDG�$XWyQRPD�

G��/RV�FUpGLWRV�TXH�VHDQ�QHFHVDULRV�HQ�ORV�SURJUDPDV�GH�JDVWR�GH�ORV
RUJDQLVPRV�DXWyQRPRV�\�GH�ORV�HQWHV�S~EOLFRV��SDUD�UHIOHMDU� ODV�UHSHUFXVLRQHV�TXH
HQ�ORV�PLVPRV�WHQJDQ�ODV�PRGLILFDFLRQHV�GH�ORV�FUpGLWRV�TXH�ILJXUDQ�HQ�ORV�DQH[RV
GH�WUDQVIHUHQFLDV��FRQ�GHVWLQR�D�ORV�PLVPRV��XQD�YH]�TXH�VH�KD\DQ�KHFKR�HIHFWLYDV
WDOHV�PRGLILFDFLRQHV�

H��/RV�GHVWLQDGRV�D� ODV�UHWULEXFLRQHV�GHO�SHUVRQDO�HQ�FXDQWR�SUHFLVHQ
VHU� LQFUHPHQWDGDV� FRPR� FRQVHFXHQFLD� GH� PRGLILFDFLRQHV� VDODULDOHV� HVWDEOHFLGDV
FRQ� FDUiFWHU� JHQHUDO�� SRU� GHFLVLyQ� ILUPH� MXULVGLFFLRQDO� R� DSOLFDFLyQ� REOLJDGD� GH� OD
OHJLVODFLyQ� GH� FDUiFWHU� JHQHUDO�� \� SRU� OD� OLTXLGDFLyQ� GH� DWUDVRV� GHELGDPHQWH
GHYHQJDGRV�

I��/RV�FUpGLWRV�GHVWLQDGRV�DO�SDJR�GH� LQWHUHVHV�\�D� ORV�GHPiV�JDVWRV
GHULYDGRV� GH� ODV� RSHUDFLRQHV� GH� HQGHXGDPLHQWR� TXH� KD\DQ� VLGR� DSUREDGDV
PHGLDQWH�/H\�GH�&RUWHV�GH�$UDJyQ�

J�� /RV� GHVWLQDGRV� DO� SDJR� GH� ODV� REOLJDFLRQHV� GHULYDGDV� GH
LQVROYHQFLDV�SRU�RSHUDFLRQHV�DYDODGDV�SRU�HO�*RELHUQR�GH�$UDJyQ�

K��/RV�GHVWLQDGRV�DO�SDJR�GH�ODV�REOLJDFLRQHV�GHULYDGDV�GHO�&RQYHQLR
GH�5HFDXGDFLyQ�HQ�YtD�HMHFXWLYD�

L��/RV�FUpGLWRV�GHVWLQDGRV�D�VDWLVIDFHU�HO�SDJR�GHO�,QJUHVR�$UDJRQpV�GH
,QVHUFLyQ�

M��/RV�FRQWHPSODGRV�HQ�OD�6HFFLyQ�����6HUYLFLR�����3URJUDPDV�������\
�������GHVWLQDGRV�D�RSHUDFLRQHV�GH�FDSLWDO�

N��3ODQ�GH�$FWXDFLyQ�������������GH�OD�0LQHUtD�GHO�&DUEyQ�\�'HVDUUROOR
$OWHUQDWLYR�GH�ODV�&RPDUFDV�0LQHUDV�

O�� ,QYHUVLRQHV� HQ� ,QIUDHVWUXFWXUDV� GH� ,�'�� LQFOXLGDV� HQ� 3URJUDPD
2SHUDWLYR�)('(5��2EMHWLYR���



P��&UpGLWRV�GHVWLQDGRV�D�OD�HMHFXFLyQ�GHO�&RQYHQLR�'LSXWDFLyQ�*HQHUDO
GH� $UDJyQ�5�(�1�)�(�� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� IHUURYLDULRV� UHJLRQDOHV� GH� OD
&RPXQLGDG�$XWyQRPD�

Q�� &UpGLWRV� GHVWLQDGRV� D� OD� HMHFXFLyQ� GH� OD� QRUPDWLYD� DXWRQyPLFD
YLJHQWH� VREUH� LQGHPQL]DFLRQHV� D� H[�SUHVRV� \� UHSUHVDOLDGRV� SROtWLFRV� � TXH� QR
UHVXOWDURQ� IDYRUHFLGRV�FRQ� ODV� LQGHPQL]DFLRQHV� ILMDGDV� HQ� OD� /H\� GH�3UHVXSXHVWRV
*HQHUDOHV�GHO�(VWDGR�GH������

���/D�ILQDQFLDFLyQ�GH�ORV�FUpGLWRV�DPSOLDEOHV�UHODFLRQDGRV�HQ�HO�SXQWR�DQWHULRU�
SRGUi�HIHFWXDUVH�FRQ�EDMD�HQ�RWURV�FUpGLWRV�SDUD�JDVWRV� \�� H[FHSFLRQDOPHQWH�� FRQ
PD\RUHV�LQJUHVRV�R�FRQ�UHPDQHQWHV�GH�WHVRUHUtD�TXH�WHQJDQ�OD�DGHFXDGD�FREHUWXUD�
(Q� HO� VXSXHVWR� VHxDODGR� HQ� HO� DSDUWDGR� ��M��� SRGUi� HIHFWXDUVH� FRQ� EDMD� HQ� RWURV
FUpGLWRV�� DXQTXH� HVWpQ� ILQDQFLDGRV� FRQ� RSHUDFLRQHV� GH� HQGHXGDPLHQWR�� HQ� FX\R
FDVR�QR�VHUi�GH�DSOLFDFLyQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�

��� (Q� HO� VXSXHVWR� VHxDODGR� HQ� DO� DSDUWDGR� ��E��� OD� DPSOLDFLyQ� SRGUi
HIHFWXDUVH� GH� DFXHUGR� FRQ� ORV� GDWRV� FRQWHQLGRV� HQ� HO� 5HDO� 'HFUHWR� GH
7UDQVIHUHQFLDV��WHQLHQGR�HQ�FXHQWD�HO�SHULRGR�GH�VX�HIHFWLYLGDG�\�VLQ�SHUMXLFLR�GH�VX
UHJXODUL]DFLyQ�� FXDQGR� VH� SURGX]FD� OD� PRGLILFDFLyQ� FRUUHVSRQGLHQWH� HQ� ORV
3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�

��� 3UHYLD� DSUREDFLyQ� GH� OD� &RPLVLyQ� GH� (FRQRPtD� \� 3UHVXSXHVWRV� GH� ODV
&RUWHV� GH� $UDJyQ�� VH� SRGUiQ� HIHFWXDU� DPSOLDFLRQHV� GH� FUpGLWR� HQ� ORV� HVWDGRV� GH
JDVWRV�GHO�3UHVXSXHVWR��KDVWD�HO� LPSRUWH�GHO�UHPDQHQWH�QHWR�UHVXOWDQWH�GH�GHGXFLU
DO� UHPDQHQWH�GH� WHVRUHUtD�DFXPXODGR�D� OD� OLTXLGDFLyQ� GHO� HMHUFLFLR� SUHFHGHQWH�� ODV
FXDQWtDV� \D� GHVWLQDGDV� D� ILQDQFLDU� ODV� LQFRUSRUDFLRQHV� \� RWUDV� PRGLILFDFLRQHV� GH
FUpGLWR� DO� SUHVXSXHVWR� GHO� HMHUFLFLR� HQ� YLJRU� R� TXH� FRUUHVSRQGDQ� D� JDVWRV� FRQ
ILQDQFLDFLyQ� DIHFWDGD�� 3RU� OD� &RPLVLyQ� GH� (FRQRPtD� \� 3UHVXSXHVWRV� VH
GHWHUPLQDUiQ� R� KDELOLWDUiQ� ORV� FUpGLWRV� VXVFHSWLEOHV� GH� VHU� DPSOLDGRV�PHGLDQWH� OD
DSOLFDFLyQ�GH�HVWH�UHFXUVR�ILQDQFLHUR�

$57,&8/2�����7UDQVIHUHQFLDV�GH�FUpGLWR�

���3DUD�XQ�PHMRU�FXPSOLPLHQWR�GH� ORV�REMHWLYRV�GH� ORV�3URJUDPDV� ³)RPHQWR
GHO� (PSOHR´�� ³)RPHQWR� LQGXVWULDO´� \� ³2UGHQDFLyQ� \� 3URPRFLyQ� &RPHUFLDO´�� HO
&RQVHMHUR�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�SRGUi�DFRUGDU��GHQWUR�GH�FDGD�XQR�GH
HOORV�� WUDQVIHUHQFLDV� GH� FUpGLWR� HQWUH� ORV� GLVWLQWRV� &DStWXORV� GH� ORV� PLVPRV�� D� ORV
VRORV�HIHFWRV�GH�DMXVWDU�ORV�FUpGLWRV�D�OD�YHUGDGHUD�QDWXUDOH]D�GHO�JDVWR�D�UHDOL]DU��6L



OD�PRGLILFDFLyQ�DIHFWDUD�D�FUpGLWRV�ILQDQFLDGRV�FRQ�HQGHXGDPLHQWR��VH�VHJXLUiQ� ODV
UHJODV�SUHYLVWDV�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�

��� (O� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� SRGUi� DFRUGDU� ODV
RSRUWXQDV�UHWHQFLRQHV�GH�FUpGLWRV�SUHVXSXHVWDULRV��DVt�FRPR�ODV�WUDQVIHUHQFLDV�TXH
UHVXOWHQ� QHFHVDULDV� D� IDYRU� GH� ORV� VHUYLFLRV� TXH� WHQJDQ� D� VX� FDUJR� R� VH� OHV
HQFRPLHQGH�OD�JHVWLyQ�XQLILFDGD�GH�REUDV��VHUYLFLRV��VXPLQLVWURV�R�DGTXLVLFLRQHV��R
OD� UHDOL]DFLyQ�GH�DFWXDFLRQHV�GH�FDUiFWHU� LQVWLWXFLRQDO�� �/RV�FUpGLWRV� WUDQVIHULGRV�DO
DPSDUR�GH�HVWD�QRUPD�WHQGUiQ�OD�FRQVLGHUDFLyQ�GH�FUpGLWRV�LQLFLDOHV�HQ�OD�SDUWLGD�GH
GHVWLQR�� D� HIHFWRV� GH� OD� DSOLFDFLyQ� GHO� DUW�� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH
+DFLHQGD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ�

��� &XDQGR� ORV� FUpGLWRV� SUHVXSXHVWDULRV� VLWXDGRV� HQ� XQ� SURJUDPD� GHO
3UHVXSXHVWR� KD\DQ� GH� VHU� HMHFXWDGRV� SRU� RWUR� X� RWURV� SURJUDPDV� GHO� PLVPR� R
GLVWLQWR�'HSDUWDPHQWR��R�VH�SURGX]FDQ�PRGLILFDFLRQHV�RUJiQLFDV�\�GH�FRPSHWHQFLDV�
PHGLDQWH� DFXHUGR� GHO� *RELHUQR� GH� $UDJyQ�� VH� SRGUiQ� LQVWUXPHQWDU� ODV
WUDQVIHUHQFLDV�SUHFLVDV�SDUD�VLWXDU�ORV�FUpGLWRV�HQ�ORV�FHQWURV�GH�JDVWR�\�SURJUDPDV
TXH�GHEDQ�HIHFWXDU�OD�JHVWLyQ��VLQ�DOWHUDU�VX�QDWXUDOH]D�HFRQyPLFD�\�VX�GHVWLQR���1R
VH�FRQVLGHUD�PRGLILFDFLyQ�GH�GHVWLQR�OD�TXH�DIHFWH�DO�yUJDQR�JHVWRU��PDQWHQLpQGRVH
OD�ILQDOLGDG�GHO�JDVWR�

$57,&8/2�����0RGLILFDFLyQ�GH�FUpGLWRV�ILQDQFLDGRV�FRQ�HQGHXGDPLHQWR�

7HQLHQGR�HQ�FXHQWD�HO�QLYHO�GH�YLQFXODFLyQ�GH�ORV�FUpGLWRV�ILMDGR�HQ�HO�DUWtFXOR
��� FRUUHVSRQGH� DO� *RELHUQR� GH� $UDJyQ�� D� SURSXHVWD� GHO� &RQVHMHUR� GH� (FRQRPtD�
+DFLHQGD�\�(PSOHR��DXWRUL]DU� OD�PRGLILFDFLyQ�GH�GHVWLQR�GH� ORV�FUpGLWRV�VHxDODGRV
HQ�HO�$QH[R�,�GH�OD�SUHVHQWH�/H\��FXDQGR�pVWD�VH�HIHFW~H�HQWUH�FUpGLWRV�GHO�PLVPR
FDStWXOR� HFRQyPLFR� \� SURJUDPD� GH� JDVWR� \� VLHPSUH� TXH� ODV� PRGLILFDFLRQHV� QR
VXSHUHQ�HO�����GHO�WRWDO�GH�ORV�FUpGLWRV�LQLFLDOHV�GH�FDGD�FDStWXOR�GH�FDGD�SURJUDPD�
(Q� ORV� GHPiV� VXSXHVWRV�� FRUUHVSRQGHUi� GLFKD� DXWRUL]DFLyQ� D� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ�

$57,&8/2�����,QFRUSRUDFLyQ�GH�UHPDQHQWHV�GH�FUpGLWR�

���/D�DXWRUL]DFLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR������GHO�WH[WR�UHIXQGLGR�GH��OD�/H\
GH� +DFLHQGD� GH� OD� &RPXQLGDG� $XWyQRPD� VH� DSOLFDUi� FRQ� FDUiFWHU� H[FHSFLRQDO� \
FRQGLFLRQDGD� D� OD� H[LVWHQFLD� GH� FREHUWXUD� ILQDQFLHUD�� PHGLDQWH� OD� DFUHGLWDFLyQ� GH
UHPDQHQWH�GH�WHVRUHUtD�GLVSRQLEOH�R�OD�EDMD�GH�RWURV�FUpGLWRV�

��� (Q� ORV� VXSXHVWRV� GH� FUpGLWRV� SDUD� JDVWRV� ILQDQFLDGRV� FRQ� UHFXUVRV
DIHFWDGRV�� VXMHWRV� D� MXVWLILFDFLyQ� GH� DFXHUGR� FRQ� VX� QRUPDWLYD� HVSHFtILFD�� VHUi



VXILFLHQWH� DFUHGLWDU� OD� DVLJQDFLyQ� GH� WDOHV� UHFXUVRV� D� IDYRU� GH� OD� &RPXQLGDG
$XWyQRPD�

$57,&8/2�����+DELOLWDFLyQ�GH�DSOLFDFLRQHV�SUHVXSXHVWDULDV�

��� /DV� WUDQVIHUHQFLDV�� JHQHUDFLRQHV�� DPSOLDFLRQHV� GH� FUpGLWR� H
LQFRUSRUDFLRQHV� GH� UHPDQHQWHV�� UHDOL]DGDV� FRQIRUPH� D� ORV� VXSXHVWRV� OHJDOPHQWH
HVWDEOHFLGRV�� KDELOLWDUiQ� SDUD� OD� DSHUWXUD� GH� ODV� DSOLFDFLRQHV� SUHFLVDV� HQ� OD
HVWUXFWXUD� SUHVXSXHVWDULD�� FXDQGR� VHD� QHFHVDULR�� VHJ~Q� OD� QDWXUDOH]D� GHO� JDVWR� D
UHDOL]DU�

���/DV�WUDQVIHUHQFLDV�GH�FUpGLWR�TXH�UHJXOD�GH�PDQHUD�HVSHFtILFD�OD�SUHVHQWH
/H\��DVt�FRPR�ODV�GH�FDUiFWHU�LQVWUXPHQWDO�TXH�IXHVHQ�QHFHVDULDV�SDUD�DGHFXDU�ORV
FUpGLWRV�D�OD�YHUGDGHUD�QDWXUDOH]D�GHO�JDVWR�DSUREDGR��TXHGDQ�H[FHSWXDGDV�GH� ODV
OLPLWDFLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�+DFLHQGD�

$57,&8/2�����$MXVWHV�HQ�ORV�HVWDGRV�GH�JDVWRV�H�LQJUHVRV�GHO�3UHVXSXHVWR�

���0HGLDQWH�DFXHUGR�GHO�*RELHUQR�GH�$UDJyQ��D�SURSXHVWD�GHO�&RQVHMHUR�GH
(FRQRPtD��+DFLHQGD�\�(PSOHR��VH�SRGUiQ�HIHFWXDU�ORV�FRUUHVSRQGLHQWHV�DMXVWHV�HQ
ORV�HVWDGRV�GH�*DVWRV�H�,QJUHVRV�\�$QH[RV�FRUUHVSRQGLHQWHV�GHO�3UHVXSXHVWR��TXH
VH�LQVWUXPHQWDUiQ�PHGLDQWH�OD�ILJXUD�PRGLILFDWLYD�GH�EDMDV�SRU�DQXODFLyQ��FXDQGR�OD
SUHYLVLyQ�GH�UHFXUVRV�HQ�JHQHUDO��R�ORV�DIHFWDGRV�D�OD�ILQDQFLDFLyQ�R�FRILQDQFLDFLyQ
GH� GHWHUPLQDGRV� FUpGLWRV� SDUD� JDVWRV� VHD� LQIHULRU� D� OD� LQLFLDOPHQWH� SUHYLVWD� R
SURFHGD�OHJDOPHQWH�

&RQ� HO� ILQ� GH� DVHJXUDU� OD� HOHJLELOLGDG� GH� ORV� JDVWRV� GH� ODV� DFWXDFLRQHV
ILQDQFLDGDV�FRQ�IRQGRV�SURFHGHQWHV�GH�OD�8QLyQ�(XURSHD��VH�DXWRUL]D�DO�&RQVHMHUR
GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�D�HIHFWXDU�UHWHQFLRQHV�HQ�FUpGLWRV�SUHYLVWRV�SDUD
HVWDV�DFWXDFLRQHV�KDVWD�OD�DSUREDFLyQ�SRU�OD�&RPLVLyQ�GH�OD�8QLyQ�(XURSHD�GH�ORV
0DUFRV� &RPXQLWDULRV� GH� $SR\R�� 3URJUDPDV� 2SHUDWLYRV�� 'RFXPHQWRV� ÒQLFRV� GH
3URJUDPDFLyQ�R�,QLFLDWLYDV�&RPXQLWDULDV�

��� 6H� DXWRUL]D� DO� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� SDUD� TXH
SXHGD�GLVSRQHU�OD�QR� OLTXLGDFLyQ�R��HQ�VX�FDVR�� OD�DQXODFLyQ�\�EDMD�HQ�FRQWDELOLGDG
GH� WRGDV�DTXHOODV� OLTXLGDFLRQHV�GH� ODV� TXH� UHVXOWHQ� GHXGDV� LQIHULRUHV� D� OD� FXDQWtD
TXH�VH�HVWLPH�\�ILMH�FRPR�LQVXILFLHQWH�SDUD�OD�FREHUWXUD�GHO�FRVWH�TXH�VX�H[DFFLyQ�\
UHFDXGDFLyQ�SUHVHQWH�

���$O�FLHUUH�GHO�HMHUFLFLR�HFRQyPLFR��OD�,QWHUYHQFLyQ�*HQHUDO��SRGUi�SURPRYHU
ORV�DMXVWHV�QHFHVDULRV�HQ�ORV�FUpGLWRV�GHO�FDStWXOR�,��FRPR�FRQVHFXHQFLD�GH�HUURUHV
PDWHULDOHV�R�GH�KHFKR�\�GH�ORV�DULWPpWLFRV��GHWHFWDGRV�HQ�HO�SURFHVR�GH�LPSXWDFLyQ
GH�QyPLQDV��ORV�FXDOHV�VHUiQ�DXWRUL]DGRV�SRU�HO�&RQVHMHUR�GH�(FRQRPtD��+DFLHQGD
\�(PSOHR�



���(O�&RQVHMHUR�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�UHPLWLUi�WULPHVWUDOPHQWH�D
OD� &RPLVLyQ� GH� (FRQRPtD� \� 3UHVXSXHVWRV� GH� ODV� &RUWHV� GH� $UDJyQ� ORV� DMXVWHV
UHDOL]DGRV�HQ� ORV�HVWDGRV�GH�JDVWRV�H� LQJUHVRV�GHO�3UHVXSXHVWR��D� WHQRU�GH� OR�TXH
IDFXOWD�HO�SUHVHQWH�DUWtFXOR�

$57,&8/2������1RUPDV�JHQHUDOHV�UHODWLYDV�D� ORV�H[SHGLHQWHV�GH�PRGLILFDFLyQ
GH�FUpGLWRV�

���7RGD�PRGLILFDFLyQ�HQ�ORV�FUpGLWRV�GHO�3UHVXSXHVWR�GHEHUi�UHFRJHUVH�HQ�XQ
H[SHGLHQWH� TXH� H[SUHVH� ODV� UD]RQHV� TXH� OD� MXVWLILTXHQ� \� HO� SUHFHSWR� OHJDO� TXH� OD
DXWRULFH�� LQGLFDQGR� H[SUHVDPHQWH� OD� 6HFFLyQ�� 6HUYLFLR�� 3URJUDPD� \� &RQFHSWR
DIHFWDGRV� SRU� OD� PLVPD�� (VWD� LQIRUPDFLyQ� VH� SUHVHQWDUi� GHVDJUHJDGD� D� QLYHO� GH
SUR\HFWR� \� OtQHD� GH� VXEYHQFLyQ� \� D\XGD� FXDQGR� VH� WUDWH� GH� ORV� FDStWXORV
FRUUHVSRQGLHQWHV�D�WUDQVIHUHQFLDV�FRUULHQWHV�\�JDVWRV�GH�FDSLWDO�

���(O�H[SHGLHQWH�GH�PRGLILFDFLyQ�GHEHUi�FRQWHQHU�ODV�GHVYLDFLRQHV�TXH�HQ�OD
HMHFXFLyQ�GH� ORV�SURJUDPDV�SXHGDQ�SURGXFLUVH��DVt�FRPR�HO�JUDGR�GH�FRQVHFXFLyQ
GH�ORV�REMHWLYRV�FRUUHVSRQGLHQWHV�TXH�VH�YHDQ�DIHFWDGRV�

��� /DV� UHVROXFLRQHV� GH� PRGLILFDFLRQHV� SUHVXSXHVWDULDV� VH� UHPLWLUiQ
PHQVXDOPHQWH�D� ODV�&RUWHV� GH�$UDJyQ�� LQGLFiQGRVH�H[SUHVDPHQWH� SDUD� FDGD�XQD
GH� HOODV� ORV� GDWRV� UHODWLYRV� DO� 3URJUDPD�� 6HUYLFLR� \� &RQFHSWR� SUHVXSXHVWDULRV�� HO
SUR\HFWR�GH�LQYHUVLyQ�R�OtQHD�GH�VXEYHQFLyQ�D�TXH�DIHFWDQ��HQ�VX�FDVR��OD�FXDQWtD�GH
OD�PRGLILFDFLyQ��OD�DXWRULGDG�TXH�OD�DSUXHED�\�QRUPDWLYD�HQ�TXH�VH�DSR\D��\�OD�IHFKD
GH�VX�DSUREDFLyQ�

��� 6H� SXEOLFDUiQ� HQ� HO� %ROHWtQ� 2ILFLDO� GH� ODV� &RUWHV� GH� $UDJyQ� ORV� GDWRV
UHODWLYRV� D� OD� OtQHD� SUHVXSXHVWDULD� GH� DXPHQWR� \� GHWUDFFLyQ�� HO� Q~PHUR� GH
H[SHGLHQWH�\�OD�FXDQWtD�GH�ODV�PRGLILFDFLRQHV�GH�FUpGLWR�

7,78/2�7(5&(52
'H�OD�*HVWLyQ�GHO�3UHVXSXHVWR

$57,&8/2� ����� 5HJODV� VREUH� ORV� SUR\HFWRV� QRUPDWLYRV� \� DFXHUGRV� TXH
VXSRQJDQ�LQFUHPHQWR�GH�JDVWR�

���7RGR�SUR\HFWR�GH�/H\�R�GH�5HJODPHQWR��FX\D�DSOLFDFLyQ�SXHGD�FRPSRUWDU
XQ� LQFUHPHQWR� GH� JDVWR� HQ� HO� HMHUFLFLR� GHO� DxR� ������ R� GH� FXDOTXLHU� HMHUFLFLR
SRVWHULRU��GHEHUi�LQFOXLU�XQD�PHPRULD�HFRQyPLFD�HQ�OD�TXH�VH�SRQJDQ�GH�PDQLILHVWR



ODV�UHSHUFXVLRQHV�SUHVXSXHVWDULDV�GHULYDGDV�GH�VX�HMHFXFLyQ�\� OD� IRUPD�HQ�TXH�VH
ILQDQFLDUiQ�ORV�JDVWRV�GHULYDGRV�GH�OD�QXHYD�QRUPDWLYD�

��� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� VH� DSOLFDUi� D� WRGD� SURSXHVWD� GH
DFXHUGR�R� UHVROXFLyQ�� FX\D�HIHFWLYLGDG�TXHGDUi� FRQGLFLRQDGD� D� TXH� SRU� HO� yUJDQR
SURSRQHQWH� VH� GLVSRQJD� GH� OD� ILQDQFLDFLyQ� DGHFXDGD� HQ� ORV� SURJUDPDV� GH� JDVWR
FX\D�JHVWLyQ�OH�FRUUHVSRQGH�

$57,&8/2������*HVWLyQ�GH�ORV�FUpGLWRV�ILQDOLVWDV�\�FRILQDQFLDGRV�

��� (O� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� SRGUi� DFRUGDU� ODV
RSRUWXQDV� UHWHQFLRQHV� HQ� ORV� FUpGLWRV� SDUD� JDVWRV� ILQDQFLDGRV� FRQ� UHFXUVRV
DIHFWDGRV�� KDVWD� WDQWR� H[LVWD� FRQVWDQFLD� GHO� LQJUHVR� R� GH� OD� DVLJQDFLyQ� GH� ORV
PLVPRV�D� OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ��VLHPSUH�TXH�GLFKDV�UHWHQFLRQHV�QR
DIHFWHQ�D�LQWHUHVHV�VRFLDOHV�UHOHYDQWHV�

���/RV�SUR\HFWRV�HQ�TXH�LQLFLDOPHQWH�HVWp�SUHYLVWD�VX�ILQDQFLDFLyQ�FRQ�IRQGRV
HVWUXFWXUDOHV�� DVt� FRPR� ORV� GH� FDUiFWHU� ILQDOLVWD�� VH� JHVWLRQDUiQ� FRQ� DUUHJOR� D� OD
QRUPDWLYD�HVSHFtILFD��TXH�ORV�UHJXOD�\�D�OD�QRUPDWLYD�GH�OD�&RPXQLGDG�$XWyQRPD�GH
$UDJyQ�HQ�HO�HMHUFLFLR�GH�VXV�SURSLDV�FRPSHWHQFLDV��$�WDOHV�HIHFWRV��HO�&RQVHMHUR�GH
(FRQRPtD��+DFLHQGD�\�(PSOHR�SRGUi� DXWRUL]DU� ODV�PRGLILFDFLRQHV� SUHVXSXHVWDULDV
TXH�VHDQ�SUHFLVDV�SDUD�SHUPLWLU�OD�DGHFXDGD�MXVWLILFDFLyQ�\�JHVWLyQ�GH�ORV�IRQGRV�

$57,&8/2������*DVWRV�GH�FDUiFWHU�SOXULDQXDO�

&RUUHVSRQGH� DO� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� DFRUGDU� OD
DXWRUL]DFLyQ� GH� JDVWRV� GH� FDUiFWHU� SOXULDQXDO�� HQ� ORV� VXSXHVWRV� UHJXODGRV� HQ� ORV
DSDUWDGRV���E��\���F��GHO�DUWtFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�+DFLHQGD�GH�OD
&RPXQLGDG�$XWyQRPD��FXDOTXLHUD�TXH�VHD�HO�Q~PHUR�\�SRUFHQWDMH�GH�JDVWR�GH� ODV
DQXDOLGDGHV��VDOYR�TXH�DIHFWHQ�D�JDVWRV�SRU�RSHUDFLRQHV�GH�FDSLWDO��&RUUHVSRQGH�DO
*RELHUQR�GH�$UDJyQ�DFRUGDU�OD�DXWRUL]DFLyQ�HQ�ORV�GHPiV�VXSXHVWRV�FRQWHQLGRV�HQ
HO�FLWDGR�DUWtFXOR�

$57,&8/2������&RQWUDWDFLyQ�

���/D�WUDPLWDFLyQ�GH�ORV�H[SHGLHQWHV�GH�FRQWUDWRV�PHQRUHV�SUHYLVWRV�HQ�OD�/H\
GH�&RQWUDWRV�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�VROR�H[LJLUi�� FRQIRUPH�D� OR�SUHYLVWR
HQ�HO�DUWtFXOR����GHO�UHIHULGR�WH[WR�OHJDO��OD�DSUREDFLyQ�GHO�JDVWR�\�OD�LQFRUSRUDFLyQ�DO
PLVPR�GH� OD� IDFWXUD�FRUUHVSRQGLHQWH��\�HQ�HO�FRQWUDWR�PHQRU�GH�REUDV��DGHPiV��HO
SUHVXSXHVWR�� VLQ� SHUMXLFLR� GH� OD� H[LVWHQFLD� GH� SUR\HFWR� FXDQGR� ODV� QRUPDV
HVSHFtILFDV�OR�UHTXLHUDQ�



���3RGUiQ�VHU�DFXPXODGDV�HQ�XQ�VROR�DFWR�GH�JHVWLyQ�FRQWDEOH�WRGDV�ODV�IDVHV
GHO�SURFHVR�GH�JDVWR�VHxDODGDV�HQ�HO�DUWtFXOR����GHO� WH[WR�UHIXQGLGR� �GH� OD�/H\�GH
+DFLHQGD��TXH�VH�MXVWLILFDUiQ�FRQ�HO�H[SHGLHQWH�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�

��� (O� *RELHUQR� GH� $UDJyQ� FRPXQLFDUi� WULPHVWUDOPHQWH� D� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ�OD�UHODFLyQ�GH�FRQWUDWRV�PHQRUHV
\�GH�FRQWUDWRV�DGMXGLFDGRV�SRU�HO�SURFHGLPLHQWR�QHJRFLDGR�� UHJXODGR�HQ�HO�DUWtFXOR
���GH�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

7,78/2�&8$572
'H�ORV�&UpGLWRV�GH�3HUVRQDO

&$3,78/2��,
5HJtPHQHV�UHWULEXWLYRV

$57,&8/2������1RUPDV�EiVLFDV�HQ�PDWHULD�GH�JDVWRV�GH�SHUVRQDO�

���&RQ�HIHFWRV�GHVGH�HO����GH�HQHUR�GHO�DxR�������ODV�UHWULEXFLRQHV�tQWHJUDV
GHO� SHUVRQDO� DO� VHUYLFLR�GHO� VHFWRU�S~EOLFR�GH� OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ�
H[SHULPHQWDUiQ� OD� PLVPD� YDULDFLyQ�� FRQ� UHVSHFWR� D� ODV� GHO� DxR� ������ TXH� OD
HVWDEOHFLGD�HQ�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR�������GH
DFXHUGR� FRQ� ODV� EDVHV� GH� OD� SODQLILFDFLyQ� JHQHUDO� GH� OD� DFWLYLGDG� HFRQyPLFD� HQ
PDWHULD�GH�JDVWRV�GH�SHUVRQDO�DO�VHUYLFLR�GHO�VHFWRU�S~EOLFR�

/RV� DFXHUGRV�� FRQYHQLRV� R� SDFWRV� TXH� LPSOLTXHQ� FUHFLPLHQWRV� UHWULEXWLYRV
VXSHULRUHV�D� ORV�TXH�VH�HVWDEOHFHQ�HQ�HO�SUHVHQWH�DUWtFXOR�R�HQ� ODV�QRUPDV�TXH� OR
GHVDUUROOHQ� GHEHUiQ� H[SHULPHQWDU� OD� RSRUWXQD� DGHFXDFLyQ�� GHYLQLHQGR� LQDSOLFDEOHV
HQ� FDVR� FRQWUDULR� ODV� FOiXVXODV� TXH� VH� RSRQJDQ� D� OR� HVWDEOHFLGR� HQ� HO� SUHVHQWH
DUWtFXOR�

���/R�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�GHEH�HQWHQGHUVH�VLQ�SHUMXLFLR�GH� ODV
DGHFXDFLRQHV� UHWULEXWLYDV� TXH�� FRQ� FDUiFWHU� VLQJXODU� \� H[FHSFLRQDO�� UHVXOWHQ
LPSUHVFLQGLEOHV� SRU� HO� FRQWHQLGR� GH� ORV� SXHVWRV� GH� WUDEDMR�� SRU� OD� YDULDFLyQ� GHO
Q~PHUR�GH�HIHFWLYRV�DVLJQDGRV�D�FDGD�SURJUDPD�R�SRU�HO�JUDGR�GH�FRQVHFXFLyQ�GH
ORV�REMHWLYRV�ILMDGRV�DO�PLVPR��VLHPSUH�FRQ�HVWULFWR�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ
ORV�DUWtFXORV����\����GH�OD�/H\����������GH���GH�DJRVWR��GH�0HGLGDV�SDUD�OD�5HIRUPD
GH�OD�)XQFLyQ�3~EOLFD�

$57,&8/2� ����� $GHFXDFLyQ� GH� $FXHUGRV�� &RQYHQLRV� R� 3DFWRV� FRQ� HIHFWRV
UHWURDFWLYRV�



/RV�DFXHUGRV��FRQYHQLRV�R�SDFWRV�TXH�KD\DQ�GH�WHQHU�HIHFWRV�UHWURDFWLYRV��VH
DGHFXDUDQ�D�OR�HVWDEOHFLGR�HQ�ODV�UHVSHFWLYDV�/H\HV�GH�3UHVXSXHVWRV�\�GHYHQGUiQ
LQDSOLFDEOHV�ODV�FOiXVXODV�TXH�VHDQ�FRQWUDULDV��VH�RSRQJDQ�R�UHVXOWHQ�LQFRPSDWLEOHV
FRQ�ODV�QRUPDV�EiVLFDV�HQ�PDWHULD�GH�JDVWRV�GH�SHUVRQDO��YLJHQWHV�HQ�FDGD�HMHUFLFLR
HFRQyPLFR�

$57,&8/2������5HWULEXFLRQHV�GH�ORV�0LHPEURV�GHO�*RELHUQR��GH�ORV�'LUHFWRUHV
*HQHUDOHV�\�DVLPLODGRV�\�GHO�SHUVRQDO�HYHQWXDO�GH�FRQILDQ]D�\�DVHVRUDPLHQWR�

/DV�UHWULEXFLRQHV�GHO�3UHVLGHQWH��GH�ORV�&RQVHMHURV�GHO�*RELHUQR�GH�$UDJyQ�
GH� ORV� 'LUHFWRUHV� *HQHUDOHV� \� DVLPLODGRV� \� GHO� 3HUVRQDO� (YHQWXDO� GH� *DELQHWHV�
H[SHULPHQWDUiQ� OD� PLVPD� YDULDFLyQ� VREUH� HO� FRQMXQWR� GH� ODV� PLVPDV�� VHJ~Q� OD
HVWUXFWXUD� YLJHQWH� HQ� HO� HMHUFLFLR� GH� ������ TXH� UHVXOWH� DSOLFDEOH�� HQ� VX� FDVR�� DO
FRQMXQWR�GH�ODV�UHWULEXFLRQHV�tQWHJUDV�GHO�SHUVRQDO�DO�VHUYLFLR�GHO�VHFWRU�S~EOLFR�GH�OD
&RPXQLGDG�$XWyQRPD��VLQ�SHUMXLFLR�GH� OD�SHUFHSFLyQ�GH�FDWRUFH�PHQVXDOLGDGHV�GH
OD� UHWULEXFLyQ� SRU� DQWLJ�HGDG� TXH� SXGLHUD� FRUUHVSRQGHUOHV� GH� DFXHUGR� FRQ� OD
QRUPDWLYD�YLJHQWH�

/DV�UHWULEXFLRQHV�SDUD�HO�DxR������GH�ORV�PLHPEURV�GHO�*RELHUQR�GH�$UDJyQ
VH� ILMDQ�HQ� ODV�VLJXLHQWHV�FXDQWtDV�� UHIHULGDV�D�GRFH�PHQVXDOLGDGHV��VLQ�GHUHFKR�D
SDJDV�H[WUDRUGLQDULDV�

3UHVLGHQWH�GHO�*RELHUQR�������������������������������������������������������SWDV�
&RQVHMHURV� ���������������������������������������������������������������������������SWDV�

$GHPiV� ORV� PLHPEURV� GHO� *RELHUQR� GH� $UDJyQ� TXH� VHDQ� IXQFLRQDULRV
S~EOLFRV�WHQGUiQ�GHUHFKR�D�OD�SHUFHSFLyQ���UHIHULGD�D�FDWRUFH�PHQVXDOLGDGHV��GH�ORV
WULHQLRV�TXH�SXHGDQ�WHQHU�UHFRQRFLGRV�FRPR�WDOHV�

/DV�UHWULEXFLRQHV�SDUD�HO�DxR������GH�ORV�'LUHFWRUHV�*HQHUDOHV�R�DVLPLODGRV
FRPSUHQGHUiQ�� FRPR� UHWULEXFLRQHV� EiVLFDV�� HO� VXHOGR� HVWDEOHFLGR� FRQ� FDUiFWHU
JHQHUDO� SDUD� ORV� IXQFLRQDULRV�GH� OD�$GPLQLVWUDFLyQ�GH� OD�&RPXQLGDG�$XWyQRPD�GH
$UDJyQ�GHO�*UXSR�$� IXQFLRQDULDO�� D�SHUFLELU� HQ�GRFH�PHQVXDOLGDGHV�� � \�GRV�SDJDV
H[WUDRUGLQDULDV��D�SHUFLELU�HQ�MXQLR�\�GLFLHPEUH�SRU��LPSRUWH�FDGD�XQD�GH�HOODV�GH�XQD
PHQVXDOLGDG�GHO�VXHOGR�

$GHPiV�� ORV� 'LUHFWRUHV� *HQHUDOHV� R� DVLPLODGRV� TXH� VHDQ� IXQFLRQDULRV
S~EOLFRV�WHQGUiQ�GHUHFKR�D�OD�SHUFHSFLyQ��HQ�FDWRUFH�PHQVXDOLGDGHV��GH�ORV�WULHQLRV
TXH�SXHGDQ�WHQHU�UHFRQRFLGRV�FRPR�WDOHV�

(O�FRPSOHPHQWR�GH�GHVWLQR�GH�ORV�'LUHFWRUHV�*HQHUDOHV�\�DVLPLODGRV�SDUD�HO
DxR������VH�ILMD�HQ�����������SWDV��D�SHUFLELU�HQ�GRFH�PHQVXDOLGDGHV�



(O�FRPSOHPHQWR�HVSHFtILFR�GH�ORV�'LUHFWRUHV�*HQHUDOHV�\�DVLPLODGRV�SDUD�HO
DxR� ����� VH� ILMD� HQ� XQ� YDORU� PtQLPR� GH� ���������� SWDV��� D� SHUFLELU� HQ� GRFH
PHQVXDOLGDGHV�� VLQ� SHUMXLFLR� GH� OD� DGHFXDFLyQ� GHO� PLVPR�� HQ� VX� FDVR�� SRU� HO
*RELHUQR� GH� $UDJyQ� FXDQGR� VHD� QHFHVDULR� SDUD� DVHJXUDU� TXH� ODV� UHWULEXFLRQHV
DVLJQDGDV�D�FDGD�'LUHFWRU�*HQHUDO�R�DVLPLODGR�JXDUGHQ�OD�UHODFLyQ�SURFHGHQWH�FRQ
HO�FRQWHQLGR�IXQFLRQDO�GHO�FDUJR�

$57,&8/2������5HWULEXFLRQHV�GHO�SHUVRQDO�IXQFLRQDULR�

��� &RQ� HIHFWRV� GHVGH� HO� � �� GH� HQHUR� GHO� DxR� ������ OD� FXDQWtD� GH� ORV
FRPSRQHQWHV� GH� ODV� UHWULEXFLRQHV� GHO� SHUVRQDO� IXQFLRQDULR� DO� VHUYLFLR� GH� OD
&RPXQLGDG�$XWyQRPD�VHUi�OD�GHULYDGD�GH�OD�DSOLFDFLyQ�GH�ODV�VLJXLHQWHV�QRUPDV�

D�� /DV� UHWULEXFLRQHV� EiVLFDV� GH� GLFKR� SHUVRQDO�� DVt� FRPR� ODV
FRPSOHPHQWDULDV�GH�FDUiFWHU�ILMR�\�SHULyGLFR�DVLJQDGDV�D�ORV�SXHVWRV�GH�WUDEDMR�TXH
VH� GHVHPSHxHQ�� WHQGUiQ� OD� YDULDFLyQ� SRUFHQWXDO� TXH� UHVXOWH� DSOLFDEOH� SDUD� ODV
PLVPDV�UHWULEXFLRQHV�HQ�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR
������ VLQ� SHUMXLFLR�� HQ� VX� FDVR�� GH� OD� DGHFXDFLyQ� GH� HVWDV� ~OWLPDV� FXDQGR� VHD
QHFHVDULR� SDUD� DVHJXUDU� TXH� ODV� DVLJQDGDV� D� FDGD� SXHVWR� GH� WUDEDMR� JXDUGHQ� OD
UHODFLyQ� SURFHGHQWH� FRQ� HO� FRQWHQLGR� GH� HVSHFLDO� GLILFXOWDG� WpFQLFD�� GHGLFDFLyQ�
UHVSRQVDELOLGDG��SHOLJURVLGDG�R�SHQRVLGDG�GHO�PLVPR�

E��(O�FRQMXQWR�GH� ODV�UHVWDQWHV�UHWULEXFLRQHV�FRPSOHPHQWDULDV� WHQGUiQ
OD�YDULDFLyQ�SRUFHQWXDO�TXH�UHVXOWH�DSOLFDEOH�SDUD�ODV�PLVPDV�UHWULEXFLRQHV�HQ�OD�/H\
GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� SDUD� HO� DxR� ������ VLQ� SHUMXLFLR� GH� ODV
PRGLILFDFLRQHV�TXH�VH�GHULYHQ�GH� OD�YDULDFLyQ�GHO�Q~PHUR�GH�HIHFWLYRV�DVLJQDGR�D
FDGD�SURJUDPD��GHO�JUDGR�GH�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�ILMDGRV�SDUD�HO�PLVPR��\
GHO�UHVXOWDGR�LQGLYLGXDO�GH�VX�DSOLFDFLyQ�

F�� /RV� FRPSOHPHQWRV� SHUVRQDOHV� \� WUDQVLWRULRV� \� GHPiV� UHWULEXFLRQHV
TXH�WHQJDQ�FDUiFWHU�DQiORJR��DVt�FRPR�ODV� LQGHPQL]DFLRQHV�SRU� UD]yQ�GHO�VHUYLFLR�
VH�UHJLUiQ�SRU�VXV�QRUPDWLYDV�HVSHFtILFDV�\�SRU�OR�GLVSXHVWR�HQ�HVWD�/H\��VLQ�TXH�OH
VHDQ� GH� DSOLFDFLyQ� ODV� YDULDFLRQHV� TXH�� HQ� VX� FDVR�� SXGLHUDQ� H[SHULPHQWDU� ODV
UHVWDQWHV�UHWULEXFLRQHV�

��� (O� SHUVRQDO� SHUWHQHFLHQWH� D� ORV� FXHUSRV� GH� 6DQLWDULRV� /RFDOHV� TXH
GHVHPSHxHQ� SXHVWRV� GH� WUDEDMR� SURSLRV� GH� HVWRV� FXHUSRV� DO� VHUYLFLR� GH� OD
&RPXQLGDG� $XWyQRPD�� SHUFLELUiQ� ODV� UHWULEXFLRQHV� EiVLFDV� \�� HQ� VX� FDVR�� HO
FRPSOHPHQWR�GH�GHVWLQR��HQ� ODV�FXDQWtDV�TXH�GHWHUPLQH�FRQ�FDUiFWHU�JHQHUDO�SDUD
ORV� IXQFLRQDULRV� OD� /H\� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR�� /D� FXDQWtD� GHO
FRPSOHPHQWR� HVSHFtILFR�� SDUD� DTXHOORV� SXHVWRV� D� ORV� TXH� FRUUHVSRQGD� HVWH
FRQFHSWR� UHWULEXWLYR�� VHUi� ILMDGD�SRU� ODV�QRUPDV�SURSLDV�GH� OD�$GPLQLVWUDFLyQ� GH� OD
&RPXQLGDG�$XWyQRPD�



$57,&8/2������&RQFHSWRV�UHWULEXWLYRV�DSOLFDEOHV�D� ORV� IXQFLRQDULRV� LQFOXLGRV
HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\���������

/RV� IXQFLRQDULRV�TXH�GHVHPSHxHQ�SXHVWRV�GH� WUDEDMR��H[FOXLGRV� ORV�SURSLRV
GH� SHUVRQDO� GRFHQWH� QR� XQLYHUVLWDULR�� SDUD� ORV� TXH� HO� *RELHUQR� GH� $UDJyQ� KD
DSUREDGR� OD� DSOLFDFLyQ� GHO� VLVWHPD� UHWULEXWLYR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\
���������GH���GH�DJRVWR��GH�0HGLGDV�SDUD� OD�5HIRUPD�GH�OD�)XQFLyQ�3~EOLFD��\�HQ
ORV�DUWtFXORV����\����GHO�'HFUHWR�/HJLVODWLYR���������GH����GH�)HEUHUR��GHO�*RELHUQR
GH�$UDJyQ��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�2UGHQDFLyQ�GH�OD
)XQFLyQ�3~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ��VHUiQ�UHWULEXLGRV�GXUDQWH�HO
DxR������SRU�ORV�FRQFHSWRV�VLJXLHQWHV�

��� (O� VXHOGR� \� ORV� WULHQLRV� TXH� FRUUHVSRQGDQ� DO� *UXSR� HQ� TXH� VH� KDOOH
FODVLILFDGR�HO�&XHUSR�R�(VFDOD�DO�TXH�SHUWHQH]FD�HO�IXQFLRQDULR��GH�FRQIRUPLGDG�FRQ
OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\����������GH���GH�DJRVWR�

���/DV�SDJDV�H[WUDRUGLQDULDV�TXH�VHUiQ�GRV�DO�DxR��SRU�XQ� LPSRUWH�FDGD�XQD
GH�HOODV�GH�XQD�PHQVXDOLGDG�GH�VXHOGR�\�WULHQLRV��GHYHQJiQGRVH�HO�SULPHU�GtD�KiELO
GH� ORV�PHVHV� GH� MXQLR� \� GLFLHPEUH� \� FRQ� UHIHUHQFLD� D� OD� VLWXDFLyQ� \� GHUHFKRV� GHO
IXQFLRQDULR�HQ�GLFKD�IHFKD�

1R� REVWDQWH�� FXDQGR� ORV� IXQFLRQDULRV� QR� KXELHUDQ� SUHVWDGR� VHUYLFLRV
GXUDQWH�OD�WRWDOLGDG�GH�ORV�VHLV�PHVHV�LQPHGLDWRV�DQWHULRUHV�D�MXQLR�R�GLFLHPEUH�R�HO
VHUYLFLR� KXELHVH� VLGR� SUHVWDGR� FRQ� UHGXFFLyQ� GH� MRUQDGD�� HO� LPSRUWH� GH� OD� SDJD
H[WUDRUGLQDULD� H[SHULPHQWDUi� OD� FRUUHVSRQGLHQWH� UHGXFFLyQ� SURSRUFLRQDO� SRU� HO
WLHPSR�TXH�QR�VH�SUHVWy�HO�VHUYLFLR�

$�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�SUHVHQWH�DUWtFXOR��HO�WLHPSR�GH�GXUDFLyQ�GH
OLFHQFLDV� VLQ� GHUHFKR� D� UHWULEXFLyQ� QR� WHQGUi� OD� FRQVLGHUDFLyQ� GH� VHUYLFLRV
HIHFWLYDPHQWH�SUHVWDGRV�

���(O�FRPSOHPHQWR�GH�GHVWLQR�FRUUHVSRQGLHQWH�DO�QLYHO�GHO�SXHVWR�GH� WUDEDMR
TXH�VH�GHVHPSHxH�

���(O� FRPSOHPHQWR� HVSHFtILFR� TXH�� HQ� VX� FDVR�� VH� KD\D� ILMDGR�DO� SXHVWR� GH
WUDEDMR�DWHQGLHQGR�D� ODV� DGHFXDFLRQHV� TXH� VHDQ�QHFHVDULDV� SDUD� DVHJXUDU� TXH� OD
UHWULEXFLyQ� WRWDO� GH� FDGD� SXHVWR� GH� WUDEDMR� JXDUGH� OD� UHODFLyQ� SURFHGHQWH� FRQ� HO
FRQWHQLGR�GH�HVSHFLDO�GLILFXOWDG�WpFQLFD��GHGLFDFLyQ��UHVSRQVDELOLGDG��SHOLJURVLGDG�R
SHQRVLGDG� GHO� PLVPR�� D� WDOHV� HIHFWRV�� HO� *RELHUQR� GH� $UDJyQ� SRGUi� HIHFWXDU� ODV
PRGLILFDFLRQHV� QHFHVDULDV�� GH� DFXHUGR� FRQ� FULWHULRV� REMHWLYRV� UHODFLRQDGRV� FRQ� HO
FRQWHQLGR�IXQFLRQDO�GH�ORV�SXHVWRV�GH�WUDEDMR�

��� /DV� UHWULEXFLRQHV� FRPSOHPHQWDULDV�� FRPSOHPHQWR� GH� GHVWLQR� \
FRPSOHPHQWR� HVSHFtILFR�� GHEHUiQ� HVSHFLILFDUVH� HQ� OD� GHVFULSFLyQ� GHO� SXHVWR� TXH
ILJXUH�HQ�OD�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR�FRUUHVSRQGLHQWH�

6RODPHQWH� SRGUi� DERQDUVH� FRPR� FRPSOHPHQWR� HVSHFtILFR� OD� FDQWLGDG� TXH
FRPR�WDO�ILJXUH�HQ�OD�FRUUHVSRQGLHQWH�GHVFULSFLyQ�GHO�SXHVWR�GH�WUDEDMR�HQ�OD�UHODFLyQ
GH�SXHVWRV�GH�WUDEDMR�



/RV�)XQFLRQDULRV�TXH�GHVHPSHxHQ�SXHVWRV�SURSLRV�GH�SHUVRQDO�GRFHQWH�QR
XQLYHUVLWDULR� SHUFLELUiQ� VXV� UHWULEXFLRQHV� SRU� ORV� FRQFHSWRV� UHWULEXWLYRV� \� HQ� ODV
FXDQWtDV� FRQ� TXH� IXHURQ� WUDQVIHULGRV� D� OD� &RPXQLGDG� $XWyQRPD� GH� $UDJyQ�
DFWXDOL]DGDV�FRQ�ORV�LQFUHPHQWRV�OHJDOHV�FRUUHVSRQGLHQWHV�

1R� REVWDQWH�� HO� *RELHUQR� GH� $UDJyQ� SRGUi� HIHFWXDU� ODV� PRGLILFDFLRQHV
QHFHVDULDV� HQ� HO� FRPSOHPHQWR� HVSHFtILFR� GH� DFXHUGR� FRQ� FULWHULRV� REMHWLYRV
UHODFLRQDGRV�FRQ�HO�FRQWHQLGR�IXQFLRQDO�GH�ORV�SXHVWRV�GH�WUDEDMR�

$57,&8/2������&RPSOHPHQWR�GH�SURGXFWLYLGDG�\�JUDWLILFDFLRQHV�

��� 3DUD� UHWULEXLU� HO� HVSHFLDO� UHQGLPLHQWR�� OD� DFWLYLGDG� R� GHGLFDFLyQ
H[WUDRUGLQDULD� \� HO� LQWHUpV� R� LQLFLDWLYD� FRQ� TXH� VH� GHVHPSHxHQ� ORV� SXHVWRV� GH
WUDEDMR��HO�*RELHUQR�GH�$UDJyQ�SRGUi�GHWHUPLQDU� OD�DSOLFDFLyQ�GH�XQ�FRPSOHPHQWR
GH�SURGXFWLYLGDG��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH�

��� (O�*RELHUQR� GH�$UDJyQ� SRGUi� FRQFHGHU� H[FHSFLRQDOPHQWH� JUDWLILFDFLRQHV
SRU�VHUYLFLRV�H[WUDRUGLQDULRV��IXHUD�GH�OD�MRUQDGD�QRUPDO��TXH�HQ�QLQJ~Q�FDVR�SRGUiQ
VHU�ILMDV�HQ�VX�FXDQWtD�QL�SHULyGLFDV�HQ�VX�GHYHQJR�

��� 3DUD� OD� HIHFWLYLGDG� GH� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV�� HV
QHFHVDULD� OD� H[LVWHQFLD� GH� FUpGLWR� DGHFXDGR� R� OD� SRVLELOLGDG� GH� VX� FREHUWXUD� HQ
YLUWXG�GHO�UpJLPHQ�OHJDO�GH�PRGLILFDFLRQHV�

��� 6H� GHEHUi� FRPXQLFDU� WULPHVWUDOPHQWH� D� ORV� UHSUHVHQWDQWHV� VLQGLFDOHV� ORV
LPSRUWHV�FRQFHGLGRV��HO�WLSR�GH�VHUYLFLRV�H[WUDRUGLQDULRV�JUDWLILFDGRV�\�ODV�SHUVRQDV
GHVWLQDWDULDV�GH�ODV�JUDWLILFDFLRQHV�

$57,&8/2������&RPSOHPHQWR�SHUVRQDO�WUDQVLWRULR�

��� (O� VXHOGR�� WULHQLRV�� SDJDV� H[WUDRUGLQDULDV�� FRPSOHPHQWR� GH� GHVWLQR� \
FRPSOHPHQWR� HVSHFtILFR� HVWDEOHFLGRV� SRU� DSOLFDFLyQ� GHO� QXHYR� VLVWHPD� UHWULEXWLYR
DEVRUEHUiQ� OD� WRWDOLGDG� GH� ODV� UHPXQHUDFLRQHV� FRUUHVSRQGLHQWHV� DO� VLVWHPD
UHWULEXWLYR� DQWHULRU�� FRQ� H[FHSFLyQ� GHO� FRPSOHPHQWR� IDPLOLDU�� TXH� FRQWLQXDUi
UHJXOiQGRVH�SRU�VX�QRUPDWLYD�HVSHFtILFD�

���(Q�ORV�FDVRV�HQ�TXH�OD�DSOLFDFLyQ�SUHYLVWD�HQ�HO�DSDUWDGR�DQWHULRU�VXSRQJD
GLVPLQXFLyQ�GH�ORV�LQJUHVRV�GH�XQ�IXQFLRQDULR�HQ�FyPSXWR�DQXDO��VH�HVWDEOHFHUi�XQ
FRPSOHPHQWR� SHUVRQDO� \� WUDQVLWRULR� SRU� HO� LPSRUWH� FRUUHVSRQGLHQWH� D� GLFKD
GLVPLQXFLyQ�

��� (O� FRPSOHPHQWR� SHUVRQDO� \� WUDQVLWRULR� UHVXOWDQWH� H[SHULPHQWDUi�� SRU
FRPSHQVDFLyQ�� XQD� UHGXFFLyQ� DQXDO� HQ� FXDQWtD� HTXLYDOHQWH� DO� LQFUHPHQWR� JHQHUDO
TXH� VH� SURGX]FD� HQ� HO� UHVSHFWLYR� FRPSOHPHQWR� HVSHFtILFR�� $VLPLVPR�� VHUi



DEVRUELGR�SRU�FXDOTXLHU�PHMRUD�UHWULEXWLYD�TXH�VH�SURGX]FD�HQ�HO�DxR�������LQFOXLGDV
ODV�GHULYDGDV�GHO�FDPELR�GH�SXHVWR�GH�WUDEDMR�

��� (O� FRPSOHPHQWR� SHUVRQDO� WUDQVLWRULR� DSOLFDEOH� DO� SHUVRQDO� WUDQVIHULGR� GHO
,QVWLWXWR� 1DFLRQDO� GH� 6HUYLFLRV� 6RFLDOHV� VH� DEVRUEHUi� HQ� HO� ����� HQ� XQD� FXDQWtD
LJXDO� DO� ���� GH� LQFUHPHQWR� GH� FRPSOHPHQWR� HVSHFtILFR� WLSR� $�� FRQIRUPH� D� OR
SUHYLVWR�HQ�ORV�DFXHUGRV�VLQGLFDWRV�DGPLQLVWUDFLyQ�GH����GH�MXQLR�GH��������VLHPSUH
TXH�QR�VH�PRGLILTXHQ�ODV�FLUFXQVWDQFLDV�TXH�VLUYLHURQ�GH�UHIHUHQFLD�SDUD�ILMDU�GLFKR
FRPSOHPHQWR�

$57,&8/2������5HWULEXFLRQHV�GHO�SHUVRQDO�ODERUDO�

&RQ�HIHFWRV�GHVGH�HO���GH�HQHUR�GHO�DxR�������OD�PDVD�VDODULDO�GHO�SHUVRQDO
HQ� UpJLPHQ� GH� GHUHFKR� ODERUDO� DO� VHUYLFLR� GH� OD� &RPXQLGDG� $XWyQRPD� QR� SRGUi
H[SHULPHQWDU� XQD� YDULDFLyQ� JOREDO� VXSHULRU� D� OD� UHVXOWDQWH� GH� OD� DSOLFDFLyQ� GH� OR
VHxDODGR�HQ�HO�DUWtFXOR����GH� OD�SUHVHQWH�/H\��GH�DFXHUGR�FRQ� ORV�FULWHULRV�TXH�VH
HVWDEOH]FDQ� SDUD� HO� SHUVRQDO� GH� DQiORJD� QDWXUDOH]D� HQ� OD� /H\� GH� 3UHVXSXHVWRV
*HQHUDOHV�GHO�(VWDGR�SDUD�HO� DxR�������7RGR�HOOR�� VLQ�SHUMXLFLR�GH�VX�GLVWULEXFLyQ
LQGLYLGXDO�� TXH� VH� HIHFWXDUi� D� WUDYpV� GH� OD� QHJRFLDFLyQ� FROHFWLYD� \� WHQLHQGR� HQ
FXHQWD��HQ�WRGR�FDVR��OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWD�/H\�

&RQ� FDUiFWHU� SUHYLR� D� FXDOTXLHU� QHJRFLDFLyQ� TXH� SXHGD� FRQOOHYDU
GHWHUPLQDFLyQ� R� PRGLILFDFLyQ� GH� ODV� FRQGLFLRQHV� UHWULEXWLYDV� GHO� SHUVRQDO� ODERUDO
GXUDQWH� HO� DxR� ������ VHUi� SUHFHSWLYR� HO� LQIRUPH� IDYRUDEOH� GHO� 'HSDUWDPHQWR� GH
(FRQRPtD��+DFLHQGD�\�(PSOHR�

(O�PHQFLRQDGR�LQIRUPH�VHUi�HPLWLGR�HQ�HO�SOD]R�Pi[LPR�GH����GtDV��D�FRQWDU
GHVGH� OD� IHFKD� GH� UHFHSFLyQ� GHO� SUR\HFWR� GH� DFXHUGR�� SDFWR� R� PHMRUD� \� VX
YDORUDFLyQ�� � \� YHUVDUi� VREUH� WRGRV� DTXHOORV� H[WUHPRV� GH� ORV� TXH� VH� GHULYHQ
FRQVHFXHQFLDV� HQ� PDWHULD� GH� JDVWR� S~EOLFR� WDQWR� SDUD� HO� DxR� ����� FRPR� SDUD
HMHUFLFLRV� IXWXURV� \� HVSHFLDOPHQWH� HQ� OR� TXH� VH� UHILHUH� D� OD� PDVD� VDODULDO
FRUUHVSRQGLHQWH�\�DO�FRQWURO�GH�VX�FUHFLPLHQWR�

$57,&8/2������5HWULEXFLRQHV�GHO�SHUVRQDO�LQWHULQR�

/RV�IXQFLRQDULRV�LQWHULQRV�SHUFLELUiQ�OD�WRWDOLGDG�GH�ODV�UHWULEXFLRQHV�EiVLFDV�
H[FOXLGRV� WULHQLRV�� FRUUHVSRQGLHQWHV� DO� JUXSR� HQ� TXH� HVWp� LQFOXLGR� HO� FXHUSR� HQ� HO
TXH� RFXSHQ� YDFDQWH�� \� ODV� UHVWDQWHV� UHWULEXFLRQHV� FRPSOHPHQWDULDV� HQ� OD� PLVPD
FXDQWtD�FRUUHVSRQGLHQWH�DO�SXHVWR�GH�WUDEDMR�TXH�GHVHPSHxHQ�

&$3,78/2�,,
2WUDV�GLVSRVLFLRQHV�HQ�PDWHULD�GH�UpJLPHQ�GH�SHUVRQDO�DFWLYR�



$57,&8/2� ����� 'HGXFFLyQ� GH� KDEHUHV� SRU� OD� GLIHUHQFLD� HQWUH� OD� MRUQDGD
UHJODPHQWDULD�GH�WUDEDMR�\�OD�HIHFWLYDPHQWH�UHDOL]DGD�

��� /D� GLIHUHQFLD�� HQ� FyPSXWR� PHQVXDO�� HQWUH� OD� MRUQDGD� UHJODPHQWDULD� GH
WUDEDMR�\�OD�HIHFWLYDPHQWH�UHDOL]DGD�SRU�HO�SHUVRQDO�DO�VHUYLFLR�GH� OD�$GPLQLVWUDFLyQ
GH� OD� &RPXQLGDG� $XWyQRPD� GDUi� OXJDU�� VDOYR� MXVWLILFDFLyQ�� D� OD� GHGXFFLyQ
SURSRUFLRQDO�TXH�FRUUHVSRQGD�HQ�VXV�KDEHUHV�

���3DUD�HO�FiOFXOR�GHO�YDORU�KRUD�DSOLFDEOH�D�GLFKD�GHGXFFLyQ�VH�WRPDUi�FRPR
EDVH�OD�WRWDOLGDG�GH�ODV�UHWULEXFLRQHV�PHQVXDOHV�TXH�SHUFLED�FDGD�SHUVRQD�GLYLGLGD
SRU�WUHLQWD�\��D�VX�YH]��HVWH�UHVXOWDGR�SRU�HO�Q~PHUR�GH�KRUDV�TXH�WHQJD�REOLJDFLyQ
GH�FXPSOLU��GH�PHGLD��FDGD�GtD�

��� 7DOHV� GHGXFFLRQHV�� DXQTXH� QR� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� VDQFLyQ
GLVFLSOLQDULD��UHTXHULUiQ�FRQ�FDUiFWHU�SUHYLR�HO�WUiPLWH�GH�DXGLHQFLD�DO�LQWHUHVDGR�

$57,&8/2������$QWLFLSRV�GH�UHWULEXFLRQHV�

��� /D� FRQFHVLyQ� GH� DQWLFLSRV� GH� UHWULEXFLRQHV� DO� SHUVRQDO� DO� VHUYLFLR� GH� OD
$GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD� VH� UHDOL]DUi� GH� FRQIRUPLGDG� FRQ� ODV
QRUPDV�UHJODPHQWDULDV�DSUREDGDV�DO�HIHFWR��VLQ�TXH�VX�OtPLWH�SXHGD�VXSHUDU�OD�FLIUD
GHO� XQR� SRU� FLHQWR� GH� ORV� FUpGLWRV� GH� SHUVRQDO�� HQ� HO� HMHUFLFLR� GHO� DxR� ������ QR
H[FHGLHQGR�HO�DQWLFLSR�GH�FXDWURFLHQWDV�GRFH�PLO�TXLQLHQWDV�SHVHWDV�SRU�VROLFLWXG�

(Q�ODV�PLVPDV�FRQGLFLRQHV��VH�DXWRUL]D�D�ORV�'LUHFWRUHV�*HUHQWHV�GHO�,QVWLWXWR
$UDJRQpV� GH� 6HUYLFLRV� 6RFLDOHV�� GHO� 6HUYLFLR� $UDJRQpV� GH� OD� 6DOXG� \� GHO� ,QVWLWXWR
$UDJRQpV�GH�(PSOHR�D�FRQFHGHU�DQWLFLSRV�GH� UHWULEXFLRQHV�DO�SHUVRQDO�TXH�SUHVWH
VXV�VHUYLFLRV�HQ�HO�RUJDQLVPR�KDVWD�XQ� OtPLWH�GHO�XQR�SRU�FLHQWR�GH� ORV�FUpGLWRV�GH
SHUVRQDO�TXH�ILJXUDQ�HQ�HO�3UHVXSXHVWR�GHO�RUJDQLVPR�

���1R�VHUi�DSOLFDEOH�HO�OtPLWH�SUHYLVWR�HQ�HO�SXQWR�DQWHULRU�D�DTXHOORV�DQWLFLSRV
TXH�KD\DQ�GH�UHLQWHJUDUVH�WRWDOPHQWH�HQ�OD�SULPHUD�QyPLQD�HQ� OD�TXH�VH� LQFOX\D�HO
FRQFHVLRQDULR�

$57,&8/2������3URKLELFLyQ�GH�LQJUHVRV�DWtSLFRV�

��� (O� SHUVRQDO� DO� VHUYLFLR� GHO� VHFWRU� S~EOLFR� DUDJRQpV�� FRQ� H[FHSFLyQ� GH
DTXHOORV�VRPHWLGRV�DO�UpJLPHQ�GH�DUDQFHO��QR�SRGUi�SHUFLELU�SDUWLFLSDFLyQ�DOJXQD�HQ
ORV�WULEXWRV��QL�HQ�RWUR�WLSR�GH�LQJUHVRV�GH�GLFKR�VHFWRU��QL�FRPLVLRQHV�QL�RWUR�WLSR�GH
FRQWUDSUHVWDFLRQHV�GLVWLQWDV�D�ODV�TXH�FRUUHVSRQGDQ�DO�UpJLPHQ�UHWULEXWLYR�



��� (Q� OD� FRQWUDWDFLyQ� GH� JHUHQWHV� GH� RUJDQLVPRV� DXWyQRPRV� \� HPSUHVDV
S~EOLFDV�GHSHQGLHQWHV�GH� OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ��R�HQ� ORV�VXSXHVWRV
GH�UHODFLRQHV�ODERUDOHV�HVSHFLDOHV�GH�DOWD�GLUHFFLyQ�GH�OD�$GPLQLVWUDFLyQ��QR�SRGUiQ
SDFWDUVH�FOiXVXODV� LQGHPQL]DWRULDV�SRU� UD]yQ�GH� OD�H[WLQFLyQ�GH� OD� UHODFLyQ� MXUtGLFD
TXH�OHV�XQH�FRQ�OD�&RPXQLGDG�

$57,&8/2������3URYLVLyQ�GH�SXHVWRV�UHVHUYDGRV�D�UHSUHVHQWDQWHV�VLQGLFDOHV�

/D� SURYLVLyQ� WUDQVLWRULD� GH� ORV� SXHVWRV� GH� WUDEDMR� UHVHUYDGRV� D� ORV
UHSUHVHQWDQWHV� VLQGLFDOHV� TXH� HVWpQ� GLVSHQVDGRV� GH� VHUYLFLR� SRU� UD]yQ� GH� VX
DFWLYLGDG� VLQGLFDO�� VH� HIHFWXDUi� FRQ� FDUJR� D� ORV� FUpGLWRV� GLVSRQLEOHV� SRU� FDGD
'HSDUWDPHQWR�HQ�HO�FDStWXOR�GH�JDVWRV�GH�SHUVRQDO�

$57,&8/2� ����� 1RUPDV� JHQHUDOHV� VREUH� SURYLVLyQ� GH� SXHVWRV�� IRUPDOL]DFLyQ
GH� FRQWUDWRV� GH� WUDEDMR� \� PRGLILFDFLyQ� GH� FRPSOHPHQWRV� R� FDWHJRUtDV
SURIHVLRQDOHV�

���/D�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR�D�GHVHPSHxDU�SRU�SHUVRQDO�IXQFLRQDULR�
R�OD�IRUPDOL]DFLyQ�GH�QXHYRV�FRQWUDWRV�GH�WUDEDMR�GHO�SHUVRQDO�ODERUDO�ILMR��DVt�FRPR
OD� PRGLILFDFLyQ� GH� FRPSOHPHQWRV� R� FDWHJRUtD� SURIHVLRQDO�� UHTXHULUi� TXH� ORV
FRUUHVSRQGLHQWHV�SXHVWRV�ILJXUHQ�GRWDGRV�HQ�ORV�HVWDGRV�GH�JDVWRV�GHO�3UHVXSXHVWR
\�UHODFLRQDGRV�HQ� ORV�UHVSHFWLYRV�DQH[RV�GH�SHUVRQDO�XQLGRV�DO�PLVPR��R�ELHQ�TXH
REWHQJDQ�VX�GRWDFLyQ�\�VH�LQFOX\DQ�HQ�GLFKRV�DQH[RV��GH�DFXHUGR�FRQ�OD�QRUPDWLYD
YLJHQWH�

��� $� ORV� HIHFWRV� SUHYLVWRV� HQ� HO� DSDUWDGR� DQWHULRU�� DVt� FRPR� SDUD� OD
GHWHUPLQDFLyQ� GH� ORV� SXHVWRV� D� LQFOXLU� HQ� OD� RIHUWD� GH� HPSOHR� S~EOLFR�� VHUiQ
SUHFHSWLYRV� ORV� LQIRUPHV� GHO� 'HSDUWDPHQWR� GH� 3UHVLGHQFLD� \� 5HODFLRQHV
,QVWLWXFLRQDOHV�\�GHO�'HSDUWDPHQWR�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR��HQ�ORV�FXDOHV
VH�FRQVWDWDUi�OD�H[LVWHQFLD�GH�ODV�GRWDFLRQHV�SUHFLVDV�HQ�ORV�DQH[RV�GH�SHUVRQDO�GH
ORV�UHVSHFWLYRV�3URJUDPDV�GH�JDVWR�

7,78/2�48,172
'H�OD�3URPRFLyQ�\�'HVDUUROOR�(FRQyPLFR

$57,&8/2������1RUPDV�GH�JHVWLyQ�GH�ODV�RSHUDFLRQHV�GH�FDSLWDO�GHO�3URJUDPD
������³ 3URPRFLyQ�\�'HVDUUROOR�(FRQyPLFR´



���&RQ�HO� ILQ�GH�SURPRYHU�HO�GHVDUUROOR�HFRQyPLFR�\�SDOLDU� ORV�GHVHTXLOLEULRV
H[LVWHQWHV� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG� $XWyQRPD� PHGLDQWH� DFWXDFLRQHV
LQYHUVRUDV� \� GH� IRPHQWR� HQ� iUHDV� LQIUDGRWDGDV�� VH� DVLJQDQ� DO� 3URJUDPD� ������
³35202&,21�<�'(6$552//2�(&2120,&2´��FUpGLWRV�SRU�LPSRUWH�GH�6,(7(�0,/
'26&,(1726�129(17$�<�&,1&2�0,//21(6�'(�3(6(7$6�� ORV� FXDOHV� SRGUiQ
VHU�LQFUHPHQWDGRV�PHGLDQWH�ODV�PRGLILFDFLRQHV�SUHVXSXHVWDULDV�TXH�SURFHGDQ�

$�WDO�HIHFWR��VH�FRQWHPSODQ�ODV�VLJXLHQWHV�DFWXDFLRQHV��
D�� &RQYHQLR� SDUD� OD� SURYLQFLD� GH� 7HUXHO��� 3DUD� OD� ILQDQFLDFLyQ� GH

SUR\HFWRV��TXH�SURPXHYDQ�GLUHFWD�R�LQGLUHFWDPHQWH�OD�JHQHUDFLyQ�GH�UHQWD�\�ULTXH]D
HQ�OD�SURYLQFLD�GH�7HUXHO��VH�DVLJQDQ�HVSHFtILFDPHQWH�FUpGLWRV�SRU�LPSRUWH�GH��75(6
0,/�6(,6&,(1726�0,//21(6�'(�3(6(7$6��HQ�FXPSOLPLHQWR�GH� OR�DFRUGDGR�HQ
&RQYHQLR� HQWUH� HO� 0LQLVWHULR� GH� (FRQRPtD� \� +DFLHQGD� \� HO� 'HSDUWDPHQWR� GH
(FRQRPtD�� +DFLHQGD� \� (PSOHR� GHO�*RELHUQR� GH� $UDJyQ�� TXH� VHUiQ� FRILQDQFLDGRV
SRU�DPEDV�$GPLQLVWUDFLRQHV

(Q� HO� FDVR� GH� TXH� HO� 0LQLVWHULR� FRPSHWHQWH� DPSOtH� HQ� HVWH� HMHUFLFLR� OD
GRWDFLyQ� GHO� FLWDGR� FRQYHQLR�� HO� *RELHUQR� GH� $UDJyQ� WUDPLWDUi� OD� RSRUWXQD
PRGLILFDFLyQ�SUHVXSXHVWDULD�\�KDELOLWDUi��ORV�UHVSHFWLYRV�FUpGLWRV�HQ�GLFKR�SURJUDPD
SDUD�DWHQGHU�OD�SDUWH�TXH�OH�FRUUHVSRQGD�GH�OD�FLWDGD�DPSOLDFLyQ�

E�� 2WUDV� DFWXDFLRQHV��� 3DUD� OD� SURPRFLyQ� GH� RWUDV� DFWXDFLRQHV�� VH
DVLJQDQ�FUpGLWRV�SRU�XQ�LPSRUWH�GH�75(6�0,/�6(,6&,(1726�129(17$�<�&,1&2
0,//21(6�'(�3(6(7$6��GHVWLQDGRV�D�ORV�REMHWLYRV�TXH�SHUVLJXH�HO�3URJUDPD�

6H� LQVFULELUiQ� HQ� HVWH� DSDUWDGR� ODV� VXEYHQFLRQHV� TXH� VH� RWRUJXHQ
FRPR�FRPSOHPHQWDULDV�GH� ODV�FRQFHGLGDV�DO�DPSDUR�GH� OD�/H\����������GH����GH
GLFLHPEUH��GH�,QFHQWLYRV�(FRQyPLFRV�5HJLRQDOHV�

���(O�&RQVHMHUR�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�SRGUi�DXWRUL]DU��GHQWUR�GH
HVWH�3URJUDPD��ODV�WUDQVIHUHQFLDV�TXH�UHVXOWHQ�QHFHVDULDV�HQWUH�ORV�FUpGLWRV�GH�VXV
&DStWXORV�9,�\�9,,�\�OD�DSHUWXUD�GH�ORV�FRQFHSWRV�TXH�IXHVHQ�SUHFLVRV��FRQ�HO�ILQ�GH
DGHFXDU� OD� VLWXDFLyQ� GH� ORV� FUpGLWRV� \� FRQVLJXLHQWH� LPSXWDFLyQ� FRQWDEOH� D� OD
QDWXUDOH]D� FRQFUHWD� GH� ORV� JDVWRV� D� UHDOL]DU�� (Q� HVWRV� VXSXHVWRV� QR� VHUi� GH
DSOLFDFLyQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�

���$VLPLVPR�� HO�&RQVHMHUR� GH�(FRQRPtD��+DFLHQGD� \�(PSOHR�� GH� RILFLR� R� D
SURSXHVWD� GH� ORV� &RQVHMHURV� GH� ORV� 'HSDUWDPHQWRV� DIHFWDGRV�� SRGUi� HIHFWXDU
WUDQVIHUHQFLDV�GHVGH� ORV�FUpGLWRV�GH� ORV�FDStWXORV�9,�\�9,,�GH�HVWH�3URJUDPD�D� ORV
FRUUHVSRQGLHQWHV� GH� RWURV� 3URJUDPDV� GH� JDVWR� GHSHQGLHQWHV� GH� RWURV
'HSDUWDPHQWRV�� FXDQGR� UHVXOWH�PiV�DGHFXDGR�SDUD� OD� JHVWLyQ� GH� ODV� DFWXDFLRQHV
FRQFUHWDV�D�HIHFWXDU�FRQ�FDUJR�D�GLFKR�3URJUDPD�

���(O�*RELHUQR�GH�$UDJyQ� WUDWDUi�GH�TXH�HVWDV�DFWXDFLRQHV�VH�HMHFXWHQ�FRQ
FRILQDQFLDFLyQ�GH�RWUDV�$GPLQLVWUDFLRQHV�

��� (O� *RELHUQR� GH� $UDJyQ� LQIRUPDUi� WULPHVWUDOPHQWH� D� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH� ODV�&RUWHV�GH�$UDJyQ�VREUH�HO� JUDGR�GH�HMHFXFLyQ�\



GHVWLQR� HVSHFtILFR� GH� ORV� FUpGLWRV� LQFOXLGRV� HQ� HO� 3URJUDPD� ������� ³3URPRFLyQ� \
'HVDUUROOR� (FRQyPLFR´�� GHQWUR� GHO� DSDUWDGR� ��E�� GH� HVWH� DUWtFXOR�� LQGLFDQGR
GHVWLQDWDULR��LPSRUWH�\�REMHWR�GHO�SUR\HFWR�TXH�VH�ILQDQFLD�

7,78/2�6(;72
'H�ODV�7UDQVIHUHQFLDV�D�(QWLGDGHV�/RFDOHV

$57,&8/2������1RUPDV�GH�JHVWLyQ�GHO�)RQGR�/RFDO�GH�$UDJyQ

��� &RQVWLWX\H� HO� ³)RQGR� /RFDO� GH� $UDJyQ´� HO� FRQMXQWR� GH� WUDQVIHUHQFLDV
GHVWLQDGDV�D�ODV�(QWLGDGHV�/RFDOHV�GH�$UDJyQ�TXH�VH�LQFOX\HQ�HQ�ORV�3UHVXSXHVWRV
GH� OD� &RPXQLGDG� $XWyQRPD� FRPR� DSR\R� DO� GHVDUUROOR� \� JHVWLyQ� GH� ODV� GLVWLQWDV
DFWLYLGDGHV� GH� OD� FRPSHWHQFLD� GH� DTXpOODV�� VHJ~Q� VH� UHFRJH� HQ� HO� FXDGUR� DQH[R
FRUUHVSRQGLHQWH�� 'LFKR� )RQGR� � VH� FRPSRQH� GH� ORV� SURJUDPDV� HVSHFtILFRV� GH
WUDQVIHUHQFLDV� D� (QWLGDGHV� /RFDOHV�� DVt� FRPR� OD� SDUWH� GHVWLQDGD� D� pVWDV� HQ
SURJUDPDV�VHFWRULDOHV�

��� /RV� FUpGLWRV� GHVWLQDGRV� D� (QWLGDGHV� /RFDOHV� GHEHUiQ� VHU� REMHWR� GH
WUDQVIHUHQFLD�D�ODV�PLVPDV��FRQ�DUUHJOR�D�ODV�QRUPDV�TXH�UHJXOHQ�VX�JHVWLyQ��'LFKRV
FUpGLWRV�SRGUiQ�VHU�REMHWR�GH� ODV�PRGLILFDFLRQHV�TXH�SXHGDQ�DFRUGDUVH�VHJ~Q� ODV
QRUPDV�GH�HMHFXFLyQ�GHO�3UHVXSXHVWR�

��� 3RU� HO� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR�� D� SURSXHVWD� GH� ORV
GLVWLQWRV�'HSDUWDPHQWRV��SRGUiQ�DFRUGDUVH�WUDQVIHUHQFLDV�GH�FUpGLWRV�GHO�FDStWXOR�9,
DO� 9,,� HQ� DTXHOORV� FDVRV� HQ� TXH� XQD� GHWHUPLQDGD� DFWXDFLyQ�� SUHYLVWD� LQLFLDOPHQWH
FRPR�LQYHUVLyQ��SXHGD�JHVWLRQDUVH�GH�IRUPD�PiV�DGHFXDGD�SRU�XQD�(QWLGDG�/RFDO�
VLQ� TXH� HOOR� VXSRQJD�PRGLILFDU� OD� ILQDOLGDG� \� ILQDQFLDFLyQ� SUHYLVWD� LQLFLDOPHQWH�� (Q
HVWH�VXSXHVWR�QR�VHUi�GH�DSOLFDFLyQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�

��� (O� *RELHUQR� GH� $UDJyQ� LQIRUPDUi� WULPHVWUDOPHQWH� D� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH� ODV�&RUWHV�GH�$UDJyQ�VREUH�HO� JUDGR�GH�HMHFXFLyQ�\
GHVWLQR�HVSHFtILFR�GH�ORV�FUpGLWRV�LQFOXLGRV�HQ�HO�)RQGR�/RFDO�GH�$UDJyQ��LQGLFDQGR
GHVWLQDWDULR��LPSRUWH��DFWLYLGDG�FRQFUHWD�TXH�VH�DSR\D�\�RSHUDFLyQ�TXH�VH�ILQDQFLD�

$57,&8/2������3URJUDPDV�HVSHFtILFRV�GH�7UDQVIHUHQFLDV�D�(QWLGDGHV�/RFDOHV�

(O�)RQGR�GH�&RRSHUDFLyQ�0XQLFLSDO�\�HO�3URJUDPD�GH�3ROtWLFD�7HUULWRULDO��FRQ
ODV� GRWDFLRQHV� SUHYLVWDV� HQ� OD� 6HFFLyQ� ��� ³'HSDUWDPHQWR� GH� 3UHVLGHQFLD� \
5HODFLRQHV� ,QVWLWXFLRQDOHV´�� FRPR� SURJUDPDV� HVSHFtILFRV� GH� WUDQVIHUHQFLDV� D
HQWLGDGHV� ORFDOHV�� VH� GLVWULEXLUiQ� FRQ� DUUHJOR� D� ORV� FULWHULRV� VHxDODGRV� HQ� ORV



DUWtFXORV� ���� \� ���� GH� OD� /H\� �������� GH� �� GH� $EULO�� GH� $GPLQLVWUDFLyQ� /RFDO� GH
$UDJyQ�

7,78/2�6(37,02
'H�ODV�RSHUDFLRQHV�ILQDQFLHUDV

$57,&8/2������$OFDQFH�\�FRQWHQLGR�GH�ODV�RSHUDFLRQHV�GH�HQGHXGDPLHQWR�

��� 6H� DXWRUL]D� DO� *RELHUQR� GH� $UDJyQ� SDUD� HPLWLU� 'HXGD� 3~EOLFD�� ERQRV� X
RWURV� LQVWUXPHQWRV� ILQDQFLHURV� R� FRQFHUWDU� RSHUDFLRQHV� GH� FUpGLWR� D� ODUJR� SOD]R
KDVWD� XQ� LPSRUWH� GH� 75(,17$� <� &8$752� 0,/� 129(&,(1726� &8$5(17$� <
18(9(� 0,//21(6� &8$752&,(17$6� '26� 0,/� 3(6(7$6� GHVWLQDGRV� D� OD
ILQDQFLDFLyQ�GH�RSHUDFLRQHV�GH�FDSLWDO�TXH�VH�GHWDOODQ�HQ�HO�$QH[R�,�GH�OD�SUHVHQWH
/H\�

���/DV�HPLVLRQHV�GH�GHXGD�TXH��HQ�VX�FDVR��UHDOLFH�OD�&RPXQLGDG�$XWyQRPD
GXUDQWH� HO� DxR� ����� HQ� OD� XQLGDG� GH� FXHQWD� GHO� VLVWHPD� PRQHWDULR� QDFLRQDO� VH
UHDOL]DUiQ�HQ�HXURV��$�WDOHV�HIHFWRV��HO�LPSRUWH�GH�HPLVLyQ�TXH�VH�DXWRULFH�SDUD�HVWH
HMHUFLFLR�VH�HQWHQGHUi�FRQYHUWLGR�DXWRPiWLFDPHQWH�D�HXURV�GHVGH�HO�GtD�HQ�TXH�VH
GHFLGD�SURFHGHU�D�OD�PLVPD��FRQ�DUUHJOR�DO�WLSR�GH�FRQYHUVLyQ�

��� +DVWD� HO� OtPLWH� VHxDODGR� \� FXDOTXLHUD� TXH� VHD� HO� PRGR� HQ� TXH� VH
IRUPDOLFHQ��SRGUiQ�FRQFHUWDUVH�XQD�R�YDULDV�RSHUDFLRQHV�� WDQWR�HQ�HO� LQWHULRU�FRPR
HQ�HO�H[WHULRU��HQ�PRQHGD�QDFLRQDO�R�HQ�GLYLVDV��VHJ~Q�UHVXOWH�PiV�FRQYHQLHQWH�SDUD
ORV� LQWHUHVHV� GH� OD� &RPXQLGDG� $XWyQRPD�� $VLPLVPR�� SRGUiQ� XWLOL]DUVH� ORV
LQVWUXPHQWRV� GH� FRQWURO� GH� ULHVJR� GH� LQWHUHVHV� \� GH� FDPELRV� TXH� HO� PHUFDGR
ILQDQFLHUR� RIUH]FD�� FXDQGR� VH� REWHQJDQ� XQDV� FRQGLFLRQHV�PiV� YHQWDMRVDV� SDUD� HO
HQGHXGDPLHQWR�GH�OD�&RPXQLGDG�

��� &RUUHVSRQGH� DO� *RELHUQR� GH� $UDJyQ�� D� SURSXHVWD� GHO� &RQVHMHUR� GH
(FRQRPtD�� +DFLHQGD� \� (PSOHR�� DFRUGDU� OD� UHILQDQFLDFLyQ� R� VXVWLWXFLyQ� GHO
HQGHXGDPLHQWR�YLYR�GH�OD�&RPXQLGDG�FRQ�HO�H[FOXVLYR�REMHWR�GH�GLVPLQXLU�HO�LPSRUWH
GH� ORV� FRVWHV� ILQDQFLHURV� DFWXDOHV� R� IXWXURV�� GDQGR� FXHQWD� D� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ�

���(Q�HO�PDUFR�GH�ODV�RSHUDFLRQHV�ILMDGDV�HQ�HO�SiUUDIR�DQWHULRU��VH�DXWRUL]D�DO
&RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� SDUD� DFRUGDU� OD� FRQFHUWDFLyQ� GH
RSHUDFLRQHV� GH� GHULYDGRV� ILQDQFLHURV� SDUD� FREHUWXUD� R� DVHJXUDPLHQWR� GH� ORV
GLYHUVRV�ULHVJRV��WDOHV�FRPR��RSFLRQHV��IXWXURV��SHUPXWDV�\�RWURV�VLPLODUHV��TXH��VLQ
FRPSRUWDU�XQ�LQFUHPHQWR�GH�OD�GHXGD�YLYD�DXWRUL]DGD��SHUPLWDQ�PHMRUDU�OD�JHVWLyQ�R
OD�FDUJD�ILQDQFLHUD�GH�OD�&RPXQLGDG�$XWyQRPD�

���(O�LPSRUWH�GHO�HQGHXGDPLHQWR�DXWRUL]DGR�HQ�HMHUFLFLRV�DQWHULRUHV�TXH�QR�VH
KD\D� VXVFULWR� \� FX\D� DXWRUL]DFLyQ� FRQWLQ~H� YLJHQWH�� VH� SRGUi� IRUPDOL]DU� HQ� ODV



PLVPDV� RSHUDFLRQHV� DXWRUL]DGDV� HQ� HO� SUHVHQWH� DUWtFXOR�� GDQGR� FXHQWD� D� OD
&RPLVLyQ�GH�(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ��/D�IRUPDOL]DFLyQ��\
FRQWDELOL]DFLyQ�GH�ODV�RSHUDFLRQHV�SRGUi�HIHFWXDUVH�HQ�ORV�WUDPRV�PiV�DGHFXDGRV�
D� WHQRU� GHO� JUDGR� GH� HMHFXFLyQ� GH� ORV� JDVWRV� TXH� YDQ� D� ILQDQFLDU� \� GH� ODV
QHFHVLGDGHV�GH�7HVRUHUtD�

���/DV�FDUDFWHUtVWLFDV�\�UHTXLVLWRV�GH�ODV�RSHUDFLRQHV�GH�HQGHXGDPLHQWR�TXH
VH� IRUPDOLFHQ�GH�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO� SUHVHQWH�DUWtFXOR�� VH� UHJLUiQ�SRU� OR
HVWDEOHFLGR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�PDWHULD�

��� /DV� (QWLGDGHV� GH� 'HUHFKR� 3~EOLFR� \� ODV� (PSUHVDV� 3~EOLFDV� GH� OD
&RPXQLGDG� $XWyQRPD� GH� $UDJyQ�� GHEHUiQ� REWHQHU� DXWRUL]DFLyQ� SUHYLD� GHO
'HSDUWDPHQWR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� SDUD� FRQFHUWDU� RSHUDFLRQHV� GH
HQGHXGDPLHQWR�D�ODUJR�SOD]R�

/RV� (QWHV� GH� 'HUHFKR� 3~EOLFR� \� ODV� (PSUHVDV� 3~EOLFDV� SRGUiQ� FRQFHUWDU
RSHUDFLRQHV�GH�FUpGLWR�SRU�SOD]R� LQIHULRU�D�XQ�DxR�FRQ�HO� ILQ�GH�FXEULU�QHFHVLGDGHV
WUDQVLWRULDV�GH�7HVRUHUtD�

(O� *RELHUQR� GH� $UDJyQ� FRPXQLFDUi� WULPHVWUDOPHQWH� D� OD� &RPLVLyQ� GH
(FRQRPtD� \� 3UHVXSXHVWRV� GH� ODV� &RUWHV� GH� $UDJyQ� ODV� RSHUDFLRQHV� GH
HQGHXGDPLHQWR�UHDOL]DGDV�SRU�ODV�(QWLGDGHV�GH�'HUHFKR�3~EOLFR�\�ODV�(PSUHVDV�GH
OD�&RPXQLGDG�$XWyQRPD�

$57,&8/2������2WRUJDPLHQWR�GH�DYDOHV�S~EOLFRV�

���(O�*RELHUQR�GH�$UDJyQ��D�SURSXHVWD�GHO�&RQVHMHUR�GH�(FRQRPtD��+DFLHQGD
\�(PSOHR��SRGUi�SUHVWDU�DYDO�D�HPSUHVDV�UDGLFDGDV�HQ�$UDJyQ��FRQ�SULRULGDG�D� ODV
SHTXHxDV�\�PHGLDQDV�HPSUHVDV��SRU�RSHUDFLRQHV�FRQFHUWDGDV�SRU�ODV�PLVPDV��FRQ
OD�ILQDOLGDG�GH�JDUDQWL]DU�OD�FUHDFLyQ�R�SHUPDQHQFLD�GH�SXHVWRV�GH�WUDEDMR��PHGLDQWH
HO� FRUUHVSRQGLHQWH� SODQ� HFRQyPLFR�ILQDQFLHUR� TXH� GHPXHVWUH� OD� YLDELOLGDG� GH� ODV
HPSUHVDV�EHQHILFLDULDV�R�GHO�SUR\HFWR�DO�TXH�VH�GHVWLQH�OD�JDUDQWtD��(O�LPSRUWH�WRWDO
GH� ORV� DYDOHV� RWRUJDGRV� QR� SRGUi� UHEDVDU� HO� OtPLWH� GH� ULHVJR� SHQGLHQWH� GH
DPRUWL]DFLyQ� GH� &8$752�0,/�48,1,(1726�0,//21(6�'(� 3(6(7$6�� WHQLHQGR
HQ� FXHQWD� ODV� DPRUWL]DFLRQHV� OOHYDGDV� D� FDER� GH� RSHUDFLRQHV� IRUPDOL]DGDV� FRQ
DQWHULRULGDG�

���&XDQGR�HO� LPSRUWH�GH�FDGD�XQR�GH�ORV�DYDOHV�SURSXHVWRV�DO�DPSDUR�GH�OR
HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWtFXOR�R�DFXPXODQGR�ORV�DQWHULRUHV�UHFLELGRV�VXSHUH�ORV
FLHQ� PLOORQHV� GH� SHVHWDV�� VH� UHTXHULUi� OD� SUHYLD� DXWRUL]DFLyQ� GH� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ�

���$QWHV�GH�OD�FRQFHVLyQ�GH�FXDOTXLHU�DYDO�D�SDUWLFXODUHV�R�HPSUHVDV�SULYDGDV
GHEHUi�DFUHGLWDUVH�TXH�QR�H[LVWDQ�GHXGDV�SHQGLHQWHV�FRQ�OD�$GPLQLVWUDFLyQ�*HQHUDO
GHO� (VWDGR� \� GH� OD� 6HJXULGDG� 6RFLDO�� GHELpQGRVH� FRPSUREDU� TXH� WDPSRFR� H[LVWH
GHXGD�DOJXQD�SHQGLHQWH�GH�SDJR�FRQ��OD�&RPXQLGDG�$XWyQRPD��$Vt�PLVPR�GHEHUi
DFUHGLWDUVH�TXH�QR�KDQ�VLGR�VDQFLRQDGDV��PHGLDQWH�VDQFLyQ�ILUPH��SRU� OD�DXWRULGDG



ODERUDO� FRPSHWHQWH�SRU� LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV�\�KDEHU�FXPSOLGR�FRQ� OD
QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�UHVLGXRV�

��� &XDQGR� VH� DYDOH� D� HPSUHVDV� SULYDGDV�� VH� SUHVHQWDUiQ� ORV� HVWDGRV
HFRQyPLFR�ILQDQFLHURV� TXH� VLUYLHURQ� GH� EDVH� D� ORV� HIHFWRV� GH� OD� WULEXWDFLyQ� GHO
LPSXHVWR�VREUH�HO�EHQHILFLR�TXH�FRUUHVSRQGD��FRQ� OD� ILQDOLGDG�GH�SRGHU�HVWLPDU�VX
YLDELOLGDG�

$57,&8/2������,QFHQWLYRV�5HJLRQDOHV�

(O�'HSDUWDPHQWR�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�UHDOL]DUi�ODV�DFWXDFLRQHV
TXH� FRUUHVSRQGDQ� D� OD� &RPXQLGDG� $XWyQRPD� GH� $UDJyQ�� GHULYDGDV� GH� OD� /H\
���������GH����GH�GLFLHPEUH��VREUH�HO�UpJLPHQ�GH�,QFHQWLYRV�5HJLRQDOHV��DVt�FRPR
GHO�5HJODPHQWR�TXH�OD�GHVDUUROOD��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH
GLFLHPEUH�

7,78/2�2&7$92
'H�ODV�7DVDV�\�([DFFLRQHV�SURSLDV�GH�OD�&RPXQLGDG

$57,&8/2������7DVDV�

'H� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� 'LVSRVLFLyQ� )LQDO� 8QLFD� GHO� 'HFUHWR
/HJLVODWLYR���������GH����GH�-XQLR��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�ODV
7DVDV� GH� OD� &RPXQLGDG� $XWyQRPD�� VHUiQ� ODV� DFWXDOPHQWH� YLJHQWHV�� FRQ� ODV
PRGLILFDFLRQHV� TXH� VH� VHxDODQ� HQ� ORV� FRUUHVSRQGLHQWHV� DQH[RV� LQFRUSRUDGRV� D� OD
SUHVHQWH�/H\�

$57,&8/2������7DULID�GHO�&DQRQ�GH�6DQHDPLHQWR

��� 6H� HVWDEOHFH� OD� VLJXLHQWH� WDULID� SDUD� ORV� XVRV� GRPpVWLFRV� VRPHWLGRV� DO
FDQRQ� GH� VDQHDPLHQWR� UHJXODGR� SRU� HO� 7tWXOR� 7HUFHUR� GH� OD� /H\� �������� GH
6DQHDPLHQWR� \� 'HSXUDFLyQ� GH� $JXDV� UHVLGXDOHV� GH� OD� &RPXQLGDG� $XWyQRPD� GH
$UDJyQ�

D��&RPSRQHQWH�ILMR������SHVHWDV�SRU�VXMHWR�SDVLYR�\�PHV�

E��7LSR�DSOLFDEOH�SRU�YROXPHQ�GH�DJXD�����SHVHWDV�SRU�PHWUR�F~ELFR�



��� 6H� HVWDEOHFH� OD� VLJXLHQWH� WDULID� SDUD� ORV� XVRV� LQGXVWULDOHV� VRPHWLGRV� DO
FDQRQ�GH�VDQHDPLHQWR�

D��&RPSRQHQWH�ILMR��������SHVHWDV�SRU�VXMHWR�SDVLYR�\�PHV�

E��7LSR�DSOLFDEOH�SRU�FDUJD�FRQWDPLQDQWH�GH�PDWHULDV�HQ�VXVSHQVLyQ��0(6��
���SHVHWDV�SRU�NLORJUDPR�

F��7LSR�DSOLFDEOH�SRU�FDUJD�FRQWDPLQDQWH�GH�GHPDQGD�TXtPLFD�GH�R[tJHQR
�'42������SHVHWDV�SRU�NLORJUDPR�

G�� 7LSR� DSOLFDEOH� SRU� FDUJD� FRQWDPLQDQWH� GH� VDOHV� VROXEOHV� �62/��� ���
SHVHWDV�SRU�6LHPHQV�PHWUR�F~ELFR�SRU�FHQWtPHWUR�

H��7LSR�DSOLFDEOH�SRU�FDUJD�FRQWDPLQDQWH�GH�PDWHULDV� LQKLELGRUDV� �0,������
SHVHWDV�SRU�NLORHTXLWR[�

I�� 7LSR� DSOLFDEOH� SRU� FDUJD� FRQWDPLQDQWH� GH� PHWDOHV� SHVDGRV� �03��� ���
SHVHWDV�SRU�NLORJUDPR�GH�HTXLPHWDO�

J��7LSR�DSOLFDEOH�SRU�FDUJD�FRQWDPLQDQWH�GH�QLWUyJHQR�RUJiQLFR�\�DPRQLDFDO
�17.������SHVHWDV�SRU�NLORJUDPR�

��� 5HJODPHQWDULDPHQWH� VH� GHILQLUiQ� ORV� WpUPLQRV� GH� FDUJD� FRQWDPLQDQWH
DQWHULRUHV�\�VXV�PpWRGRV�GH�PHGLFLyQ�\�DQiOLVLV�

',6326,&,21(6�$',&,21$/(6

35,0(5$���*HVWLyQ�GHO�3UHVXSXHVWR�GH�ODV�&RUWHV�GH�$UDJyQ�

���/D�0HVD�GH�ODV�&RUWHV�GH�$UDJyQ�LQFRUSRUDUi�ORV�UHPDQHQWHV�GH�FUpGLWR�GH
OD�6HFFLyQ����GHO�3UHVXSXHVWR�SDUD������D� ORV�PLVPRV�&DStWXORV�GHO�3UHVXSXHVWR
SDUD�HO�DxR������

��� /DV� GRWDFLRQHV� SUHVXSXHVWDULDV� GH� ODV� &RUWHV� GH� $UDJyQ� VH� OLEUDUiQ� HQ
ILUPH� WULPHVWUDOPHQWH�� \� SRU� DQWLFLSDGR�� D� QRPEUH� GH� ODV� &RUWHV�� \� QR� HVWDUiQ
VRPHWLGDV�D�MXVWLILFDFLyQ�SUHYLD�

���/D�0HVD�GH�ODV�&RUWHV�SRGUi�DFRUGDU�OLEUHPHQWH�WUDQVIHUHQFLDV�GH�FUpGLWR
HQ�ORV�FRQFHSWRV�GH�VX�SUHVXSXHVWR�



6(*81'$���1RUPDV�D�ODV�TXH�KD�GH�DMXVWDUVH�OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�

���&RQ�FDUiFWHU�JHQHUDO��OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�FRUULHQWHV�\�GH�FDSLWDO
FRQ� FDUJR� D� ORV� FUpGLWRV� GH� ORV� &DStWXORV� ,9� \� 9,,� GH� ORV� HVWDGRV� GH� JDVWRV� GHO
3UHVXSXHVWR�� VH� HIHFWXDUi� FRQ� DUUHJOR� D� FULWHULRV� GH� SXEOLFLGDG�� FRQFXUUHQFLD� \
REMHWLYLGDG�HQ�OD�FRQFHVLyQ�

��� /DV� VXEYHQFLRQHV� LQGLFDGDV� HQ� HO� SXQWR� DQWHULRU� SRGUiQ� VHU� REMHWR� GH
FRQFHVLyQ�GLUHFWD�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�ILJXUHQ�HQ� ORV�UHVSHFWLYRV�DQH[RV�GH�WUDQVIHUHQFLDV�XQLGRV
DO�3UHVXSXHVWR�FRQ�DVLJQDFLyQ�QRPLQDWLYD��VH�HVSHFLILTXH�VX�GHVWLQR�SRU�HQPLHQGD
DSUREDGD�SRU� ODV�&RUWHV�GH�$UDJyQ��R�QR�VHD�SRVLEOH� OD�FRQFXUUHQFLD�SRU�UD]yQ�GH
VX�REMHWR�

E��/DV�TXH�VH�GHULYHQ�GH�FRQYHQLRV�GH� OD�&RPXQLGDG�$XWyQRPD�FRQ
RWUDV� LQVWLWXFLRQHV� R� DVRFLDFLRQHV� S~EOLFDV� R� SULYDGDV� TXH� VHDQ� FRQVLGHUDGDV� GH
LQWHUpV�GHQWUR�GHO�WHUULWRULR�GH�$UDJyQ�

���(O�*RELHUQR�GH�$UDJyQ�� FRPR�FRQGLFLyQ�QHFHVDULD�SDUD�RWRUJDU� FXDOTXLHU
WLSR� GH� D\XGD�� VXEYHQFLyQ� R� DYDO� D� HPSUHVDV� FRQ� FDUJR� D� ORV� SUHVHQWHV
3UHVXSXHVWRV�� YHULILFDUi� TXH� OD� HQWLGDG� VROLFLWDQWH� FXPSOD� WRGRV� ORV� UHTXLVLWRV
OHJDOHV� H[LJLGRV� HQ� UHODFLyQ� FRQ� HO� WUDWDPLHQWR� GH� ORV� UHVLGXRV� TXH�� HQ� VX� FDVR�
SURGX]FDQ�� OR� TXH� GHEHUi� DFUHGLWDUVH�PHGLDQWH� FHUWLILFDFLyQ� GHO� 'HSDUWDPHQWR� GH
0HGLR� $PELHQWH�� DVt� FRPR� QR� KDEHU� VLGR� VDQFLRQDGR� SRU� OD� DXWRULGDG� ODERUDO
FRPSHWHQWH� \� FXPSOLU� OD� QRUPDWLYD�PHQFLRQDGD� HQ� HO� DUWtFXOR� ����� GH� OD� SUHVHQWH
/H\�

���7HQGUi�OD�FRQVLGHUDFLyQ�GH�EHQHILFLDULR�GH�OD�VXEYHQFLyQ�HO�GHVWLQDWDULR�GH
ORV� IRQGRV� S~EOLFRV�� OLEUDGRV� FRQ� FDUJR� D� ORV� FUpGLWRV� GH� WUDQVIHUHQFLD� GHO
3UHVXSXHVWR� GH� OD� &RPXQLGDG� $XWyQRPD�� TXH� KD\D� GH� FXPSOLU� OD� ILQDOLGDG� TXH
PRWLYD� VX� RWRUJDPLHQWR� R� TXH� UH~QD� ORV� UHTXLVLWRV� TXH� OHJLWLPDQ� VX� FRQFHVLyQ�
&RQFHGLGD�OD�VXEYHQFLyQ��HO�EHQHILFLDULR�YHQGUi�REOLJDGR�D��

D��&XPSOLU�OD�ILQDOLGDG�TXH�IXQGDPHQWy�VX�FRQFHVLyQ�
E��$FUHGLWDU�DQWH�HO�'HSDUWDPHQWR�FRQFHGHQWH� OD�DSOLFDFLyQ�DGHFXDGD

GH�IRQGRV�
F�� &RPXQLFDU� DO� 'HSDUWDPHQWR� FRQFHGHQWH� OD� REWHQFLyQ� GH� FXDOTXLHU

WLSR�GH�D\XGD�SDUD�OD�PLVPD�ILQDOLGDG�SURFHGHQWH�GH�RWUDV�$GPLQLVWUDFLRQHV�R�(QWHV
3~EOLFRV�R�3ULYDGRV�

G��$FUHGLWDU��SUHYLDPHQWH�DO� FREUR�� TXH�VH�HQFXHQWUDQ�DO� FRUULHQWH�GH
VXV� REOLJDFLRQHV� WULEXWDULDV� \� GH� 6HJXULGDG� 6RFLDO�� � 1R� REVWDQWH�� VH� H[RQHUD� GHO
FXPSOLPLHQWR� GH� OD� DFUHGLWDFLyQ� SUHFHGHQWH� FXDQGR� OD� FXDQWtD� GH� OD� VXEYHQFLyQ� R
D\XGD�QR�H[FHGD�GH���������SHVHWDV�SRU�EHQHILFLDULR�\�DxR�

��� /D� DOWHUDFLyQ� GH� ODV� FRQGLFLRQHV� TXH� GHWHUPLQDURQ� HO� RWRUJDPLHQWR� GH� OD
FRQFHVLyQ� R� OD� FRQFXUUHQFLD� GH� FXDOTXLHU� RWUR� WLSR� GH� D\XGDV� VREUHYHQLGDV� R� QR



GHFODUDGDV� SRU� HO� EHQHILFLDULR� TXH�� HQ� FRQMXQWR� R� DLVODGDPHQWH�� ELHQ� VXSHUHQ� HO
FRVWH�GH�OD�DFWLYLGDG�D�UHDOL]DU��ELHQ�ORV�OtPLWHV�SRUFHQWXDOHV�GH�VXEYHQFLyQ�WHQLGRV
HQ�FXHQWD�SDUD�VX�GHWHUPLQDFLyQ��GDUiQ�OXJDU�D�TXH�VH�PRGLILTXH�GLFKD�FRQFHVLyQ�\
DO�UHLQWHJUR�GHO�LPSRUWH�TXH�FRUUHVSRQGD�

���/DV�VXEYHQFLRQHV�FRQFHGLGDV�FRQ�FDUJR�DO�3UHVXSXHVWR�GH�OD�&RPXQLGDG
$XWyQRPD�VHUiQ�VRPHWLGDV�D� OD�HYDOXDFLyQ�\�VHJXLPLHQWR�\��HQ�VX�FDVR��DO�FRQWURO
ILQDQFLHUR�� D� GHVDUUROODU� SRU� ORV� yUJDQRV� GH� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG
$XWyQRPD�FRPSHWHQWHV�SRU�UD]yQ�GH�OD�PDWHULD�

��� &XDQGR� HQ� HO� HMHUFLFLR� GH� ODV� DFWXDFLRQHV� GH� HYDOXDFLyQ�� VHJXLPLHQWR� \
FRQWURO��VH�FRQVWDWHQ� LQGLFLRV�GH� LQFXPSOLPLHQWR�GH� ODV�FRQGLFLRQHV�\� UHTXLVLWRV�GH
FDGD� VXEYHQFLyQ�� OD� $GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD� DGRSWDUi� ODV
PHGLGDV� QHFHVDULDV� SDUD� OD� HIHFWLYLGDG� GHO� UHLQWHJUR� GH� ODV� FDQWLGDGHV� TXH
SURFHGDQ�

���/DV�QRUPDV�GH�FRQFHVLyQ�GH�ORV�GLVWLQWRV�WLSRV�GH�VXEYHQFLRQHV�\�D\XGDV
GHEHUiQ� VHU� REMHWR� GHO� RSRUWXQR� GHVDUUROOR� UHJODPHQWDULR�� &XDQGR� OD� FRQFHVLyQ
UHTXLHUD�FRQYRFDWRULD�SUHYLD��VH�KDUiQ�FRQVWDU�ODV�FDUDFWHUtVWLFDV�GH�OD�PLVPD�

���/RV�UHLQWHJURV�GH�VXEYHQFLRQHV�FDQFHODGDV�FRQ�FDUJR�D�ORV�3UHVXSXHVWRV
GH� OD� &RPXQLGDG� $XWyQRPD� GH� $UDJyQ�� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� LQJUHVRV� GH
GHUHFKR�S~EOLFR�� D� ORV�HIHFWRV�GH� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV� ��� \� VLJXLHQWHV� GHO
WH[WR�UHIXQGLGR�GH�OD�/H\��GH�+DFLHQGD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ�

���� &RQFHGLGR� XQ� DYDO� D� XQ� EHQHILFLDULR�� OD� FRQFHVLyQ� GH� XQD� VXEYHQFLyQ�
DXQTXH�VHD�SRU�XQD�RSHUDFLyQ�GLVWLQWD��UHTXHULUi�OD�SUHYLD�DXWRUL]DFLyQ�GHO�*RELHUQR
GH�$UDJyQ��'H�OD�PLVPD�IRUPD�VH�SURFHGHUi�VL�FRQFHGLGD�XQD�VXEYHQFLyQ�VH�VROLFLWD
SRVWHULRUPHQWH� XQ� DYDO�� (Q� QLQJ~Q� FDVR� SRGUiQ� FRQFXUULU�� UHVSHFWR� GH� XQ� PLVPR
SUR\HFWR��DYDO�\�VXEYHQFLyQ��VDOYR�FDVRV�H[FHSFLRQDOHV�DXWRUL]DGRV�SRU�HO�*RELHUQR
GH�$UDJyQ�

���� /RV� EHQHILFLDULRV� GH� VXEYHQFLRQHV� RWRUJDGDV� FRQ� FDUJR� D� ORV
3UHVXSXHVWRV� GH� OD� &RPXQLGDG� $XWyQRPD� GHEHUiQ� FXPSOLU� ODV� QRUPDV� VREUH
SXEOLFLGDG�DSUREDGDV�SRU�HO�*RELHUQR�GH�$UDJyQ�

7(5&(5$���6XEVLGLDFLyQ�GH�LQWHUHVHV�

��� /DV� VXEYHQFLRQHV� D� ORV� SXQWRV� GH� LQWHUpV� SDUD� OD� ILQDQFLDFLyQ� GH� ODV
LQYHUVLRQHV�RWRUJDGDV�SRU� OD�'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ�� WHQGUiQ�FRPR�REMHWLYR
IXQGDPHQWDO�OD�FUHDFLyQ�R�PDQWHQLPLHQWR�GH�SXHVWRV�GH�WUDEDMR�HVWDEOHV�\�GHEHUiQ
FRUUHVSRQGHU�D�RSHUDFLRQHV�UHDOHV�GH�SUpVWDPR�R�FUpGLWR�

��� (Q� WRGR� FDVR�� OD� ILQDQFLDFLyQ� GH� ODV� QXHYDV� LQYHUVLRQHV� FRQ� UHFXUVRV
SURSLRV� GH� OD� HPSUHVD� GHEHUi� VXSRQHU�� FRPR� PtQLPR�� HO� WUHLQWD� SRU� FLHQWR� GHO
LPSRUWH�GH�ODV�PLVPDV�



��� 6H� SRGUiQ� DUELWUDU� IyUPXODV� TXH� SHUPLWDQ� DFWXDOL]DU� HO� LPSRUWH� GH� ORV
SXQWRV� GH� LQWHUpV� VXEYHQFLRQDGRV�� SDUD� KDFHUOR� HIHFWLYR� GH� XQD� VROD� YH]�
FDQFHODQGR� ORV� FRPSURPLVRV�D� FDUJR�GH� OD�+DFLHQGD�GH� OD�&RPXQLGDG�$XWyQRPD
GHULYDGRV�GH�ORV�UHVSHFWLYRV�FRQYHQLRV�

��� /DV� VXEYHQFLRQHV� D� ORV� SXQWRV� GH� LQWHUpV� SDUD� OD� ILQDQFLDFLyQ� GH� ODV
LQYHUVLRQHV�� FX\R� REMHWLYR� VHD� HO� PDQWHQLPLHQWR� GH� SXHVWRV� GH� WUDEDMR�� VHUiQ
DSUREDGDV�HQ�IXQFLyQ�GH�OD�YLDELOLGDG�GH�OD�HPSUHVD�

&8$57$��� ,QIRUPDFLyQ� VREUH� JHVWLyQ� SUHVXSXHVWDULD� D� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ�

��� 7HUPLQDGR� HO� HMHUFLFLR� SUHVXSXHVWDULR�� VH� UHPLWLUi� D� OD� &RPLVLyQ� GH
(FRQRPtD� \� 3UHVXSXHVWRV� GH� ODV� &RUWHV� GH� $UDJyQ� XQ� OLVWDGR� UHVXPHQ� � GH� ODV
VXEYHQFLRQHV�\�D\XGDV�FRQFHGLGDV�GXUDQWH�HO�DxR�������SRU�SURJUDPDV�\�OtQHDV�GH
VXEYHQFLyQ�

��� 7ULPHVWUDOPHQWH�� OD� 'LSXWDFLyQ� *HQHUDO� GH� $UDJyQ�� DVt� FRPR� VXV
RUJDQLVPRV� DXWyQRPRV� \� HPSUHVDV� S~EOLFDV�� SXEOLFDUiQ� HQ� HO� %ROHWtQ� 2ILFLDO� GH
$UDJyQ�OLVWDGRV�UHVXPHQ�GH�ODV�VXEYHQFLRQHV�\�D\XGDV�TXH�FRQFHGDQ�FRQ�FDUJR�D
ORV�&DStWXORV�,9�\�9,,�GH�VXV�UHVSHFWLYRV�3UHVXSXHVWRV�R��HQ�VX�FDVR��GH�QDWXUDOH]D
DQiORJD�� FRQ� LQGLFDFLyQ� HQ� OR� TXH� SURFHGD� GHO� SURJUDPD�� OtQHD� GH� VXEYHQFLyQ�
QRPEUH�\�GRPLFLOLR�GHO�EHQHILFLDULR��ILQDOLGDG�\�FXDQWtDV��(Q�ODV�UHODFLRQDGDV�FRQ�OD
FUHDFLyQ� GH� HPSOHR�� VH� LQGLFDUi� DGHPiV� HO� Q~PHUR� GH� HPSOHDGRV� ILMRV� GH� OD
HPSUHVD� \� OD� FUHDFLyQ� GH� HPSOHRV� QHWRV� FRPSURPHWLGRV� FRPR� FRQGLFLyQ� GH� OD
VXEYHQFLyQ�R�D\XGD�

���6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�+DFLHQGD�GH
OD� &RPXQLGDG� $XWyQRPD� GH� $UDJyQ� \� HQ� OD� SUHVHQWH� /H\�� HO� &RQVHMHUR� GH
(FRQRPtD��+DFLHQGD�\�(PSOHR�UHPLWLUi�D�OD�&RPLVLyQ�GH�(FRQRPtD�\�3UHVXSXHVWRV
GH�ODV�&RUWHV�GH�$UDJyQ�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

D�� 0HQVXDOPHQWH�� GH� ODV� PRGLILFDFLRQHV� SUHVXSXHVWDULDV� TXH� VH
DSUXHEHQ�� DVt� FRPR� UHODFLyQ� SRUPHQRUL]DGD� GH� ORV� UHPDQHQWHV� GH� FUpGLWR� GHO
HMHUFLFLR� DQWHULRU� TXH� VH� LQFRUSRUHQ� D� ORV� HVWDGRV� GH� JDVWRV� GHO� 3UHVXSXHVWR� GH
�����

E�� 7ULPHVWUDOPHQWH�� GH� ODV� DXWRUL]DFLRQHV� GH� JDVWRV� SOXULDQXDOHV� HQ
YLJRU�� FRQ� LQGLFDFLyQ� GH� ODV� FDQWLGDGHV�DXWRUL]DGDV�SDUD� FDGD� SUR\HFWR� \� HMHUFLFLR
SUHVXSXHVWDULR��DVt�FRPR�OD�IHFKD�GHO�DFXHUGR�LQLFLDO�

F��7ULPHVWUDOPHQWH��GH� ODV�SURYLVLRQHV�GH�YDFDQWHV�GH�SHUVRQDO�D�TXH
VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� SUHVHQWH� /H\�� DVt� FRPR� GH� ODV� PRGLILFDFLRQHV
HIHFWXDGDV� HQ� ODV� UHODFLRQHV� GH� SXHVWRV� GH� WUDEDMR�� \� HQ� ORV� DQH[RV� GH� SHUVRQDO
XQLGRV�DO�3UHVXSXHVWR��WRGR�HOOR�SRU�'HSDUWDPHQWRV�\�3URJUDPDV�



G�� 7ULPHVWUDOPHQWH�� GH� ODV� FRQFHVLRQHV� \� FDQFHODFLRQHV� GH� DYDOHV� \
DQWLFLSRV�\��HQ�VX�FDVR��GH�LQVROYHQFLDV�D�ODV�TXH�OD�'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ
WHQJD�TXH�KDFHU�IUHQWH��LQGLFDQGR�EHQHILFLDULR�\�VX�GRPLFLOLR�

H��7ULPHVWUDOPHQWH�� GH� OD� VLWXDFLyQ� GH� WHVRUHUtD� \� GHO� HQGHXGDPLHQWR
YLYR�HQ�FXUVR�GHO�VHFWRU�S~EOLFR�DUDJRQpV�

��� 6HPHVWUDOPHQWH�� FRPSDUHFHUD� DQWH� OD� &RPLVLyQ� GH� (FRQRPtD� \
3UHVXSXHVWRV� GH� ODV� &RUWHV� GH� $UDJyQ� HO� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \
(PSOHR� SDUD� SUHVHQWDU� HO� UHVXOWDGR� GH� ORV� FRQWUROHV�� DXGLWRUtDV� H� LQVSHFFLRQHV
OOHYDGRV�D�FDER�SRU�ORV�yUJDQRV�FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG
$XWyQRPD� SDUD� HYDOXDU� OD� HILFDFLD� GH� ORV� GLVWLQWRV� 'HSDUWDPHQWRV� \� 2UJDQLVPRV
3~EOLFRV�HQ�HO�FXPSOLPLHQWR�GH�VXV�REMHWLYRV��FRQ�HVSHFLDO�UHIHUHQFLD�D�OD�HMHFXFLyQ
GH� ORV�SUR\HFWRV�GH� LQYHUVLyQ�\� OtQHDV�GH�VXEYHQFLyQ��GHWHUPLQDQGR� LJXDOPHQWH�HO
JUDGR�GH�HILFLHQFLD�FRQVWDWDGR�HQ�OD�DVLJQDFLyQ�\�HQ�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�

48,17$���)RQGR�GH�$FFLyQ�6RFLDO�HQ�IDYRU�GHO�SHUVRQDO�

(Q� HO� SURJUDPD� ������� ³$FFLyQ� 6RFLDO� HQ� IDYRU� GHO� SHUVRQDO´�� VH� GRWD� OD
FXDQWtD� FRUUHVSRQGLHQWH� DO� )RQGR� GH� $FFLyQ� 6RFLDO�� SRU� XQ� LPSRUWH� GH
6(,6&,(1726�&,1&8(17$��0,//21(6�'(�3(6(7$6�

6(;7$���*HVWLyQ�GH�ORV�FUpGLWRV�GH�OD�6HFFLyQ����

���&XDQGR�SURFHGD�OD�JHVWLyQ�GLUHFWD�GH�ORV�IRQGRV�TXH�ILJXUDQ�HQ�OD�6HFFLyQ
����� ³'LYHUVRV� 'HSDUWDPHQWRV´�� GH� OD� HVWUXFWXUD� RUJiQLFD� GHO� 3UHVXSXHVWR�
FRUUHVSRQGHUi� DO� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� OD� DXWRUL]DFLyQ� \
GLVSRVLFLyQ�GH�ORV�FUpGLWRV�FRUUHVSRQGLHQWHV�

���/DV�PRGLILFDFLRQHV�GH�FUpGLWRV�TXH�VHD�QHFHVDULR�HIHFWXDU�SDUD�VLWXDU� ORV
IRQGRV� HQ� ORV� GLVWLQWRV� 3URJUDPDV� GH� JDVWR�� DGHFXiQGRORV� D� OD� QDWXUDOH]D
HFRQyPLFD� GH� VX� DSOLFDFLyQ� GHILQLWLYD�� R� SDUD� TXH� OD� JHVWLyQ� GH� DOJXQR� GH� ORV
3URJUDPDV�R�GH�SDUWLGDV� FRQFUHWDV� VH�HIHFW~H�SRU�XQ� GHWHUPLQDGR�'HSDUWDPHQWR�
VHUiQ� DXWRUL]DGDV� SRU� HO� &RQVHMHUR� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR�� $� ODV
WUDQVIHUHQFLDV�GH�ORV�FUpGLWRV�GH�HVWD�6HFFLyQ�QR�OHV�VHUiQ�GH�DSOLFDFLyQ�ORV�OtPLWHV
VHxDODGRV�SRU�HO� DUWtFXOR����GHO� WH[WR� UHIXQGLGR�GH� � OD�/H\�GH�+DFLHQGD�� �(Q�HVWH
VXSXHVWR�QR�VHUi�GH�DSOLFDFLyQ�OR�SUHYLVWR�HQ�DO�DUW����GH�OD�SUHVHQWH�/H\�

6e37,0$���$QWLFLSRV�GH�VXEYHQFLRQHV�HQ�PDWHULD�GH�$FFLyQ�6RFLDO�

(O�*RELHUQR�GH�$UDJyQ�SRGUi� OLEUDU�DQWLFLSRV�GH�VXEYHQFLRQHV�FRQ�GHVWLQR�D
ODV�IDPLOLDV�H�LQVWLWXFLRQHV�VLQ�ILQHV�GH�OXFUR��FRQ�FDUJR�D�ORV�DUWtFXORV����\����GH�ORV



3UHVXSXHVWRV� GHO� 'HSDUWDPHQWR� GH� 6DQLGDG�� &RQVXPR� \� %LHQHVWDU� � 6RFLDO� \� VXV
RUJDQLVPRV�DXWyQRPRV�SDUD� HO� DxR������� KDVWD� HO� ����GH� OD� FXDQWtD� WRWDO� GH� ODV
VXEYHQFLRQHV�TXH�SDUD�HOODV�VHDQ�DSUREDGDV��VLQ�TXH�VHD�GH�DSOLFDFLyQ�OR�GLVSXHVWR
HQ�PDWHULD�GH�JDUDQWtDV�HQ�HO�DUWtFXOR�FXDUWR��DSDUWDGR�GRV��GHO�'HFUHWR����������
GH� �� GH� 1RYLHPEUH�� GH� OD� 'LSXWDFLyQ� *HQHUDO� GH� $UDJyQ�� VREUH� SDJR� GH
VXEYHQFLRQHV�FRQFHGLGDV�FRQ�FDUJR�D�ORV�3UHVXSXHVWRV�GH�OD�&RPXQLGDG�$XWyQRPD
GH�$UDJyQ�

(Q�HO�HMHUFLFLR�GHO�DxR�������HO�DQWLFLSR�DO�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�
SRGUi� DOFDQ]DU� HO� ����� GHO� LPSRUWH� FXDQGR� HVWH� QR� VXSHUH� ORV� GRV� PLOORQHV� GH
SHVHWDV�� SDUD� ODV� VXEYHQFLRQHV�FRQFHGLGDV�FRQ� FDUJR�DO� DUWtFXOR� ��� GHO� SURJUDPD
������GHO�3UHVXSXHVWR�

2&7$9$���7UiPLWH�GH�ODV�PRGLILFDFLRQHV�HQ�PDWHULD�GH�SHUVRQDO�

/DV�SURSXHVWDV�GH�PRGLILFDFLyQ� GH� QLYHOHV� HQ� ODV� UHODFLRQHV� GH� SXHVWRV� GH
WUDEDMR��GH�DVLJQDFLyQ�GH�FRPSOHPHQWRV�HVSHFtILFRV�%��\�GH�FRQYRFDWRULDV�GH�SOD]DV
YDFDQWHV�TXH� IRUPXOHQ� ORV�GLVWLQWRV�'HSDUWDPHQWRV�� VH� WUDPLWDUiQ�SRU� OD�'LUHFFLyQ
*HQHUDO� GH� )XQFLyQ� 3~EOLFD�� SUHYLR� LQIRUPH� GH� OD� 'LUHFFLyQ� *HQHUDO� GH
3UHVXSXHVWRV�� 7HVRUHUtD� \� � 3DWULPRQLR� VREUH� OD� H[LVWHQFLD� GH� GRWDFLyQ
SUHVXSXHVWDULD�HQ�ORV�UHVSHFWLYRV�FUpGLWRV�GH�SHUVRQDO�

129(1$���,QJUHVR�$UDJRQpV�GH�,QVHUFLyQ�

/D�FXDQWtD�GHO� ,QJUHVR�$UDJRQpV�GH� ,QVHUFLyQ�� HQ� FyPSXWR�PHQVXDO�� TXHGD
ILMDGD�HQ�&8$5(17$�<�&,1&2�0,/�3(6(7$6��FRQ�HIHFWRV�GHVGH�HO����GH�HQHUR�GHO
DxR������

&XDQGR� OD� XQLGDG� IDPLOLDU� HVWp� FRQVWLWXLGD� SRU� PiV� GH� XQD� SHUVRQD�� D� OD
FXDQWtD� DQWHULRU� VH� OH� VXPDUi� XQ� ���� GH� GLFKD� FXDQWtD� SRU� HO� SULPHU�PLHPEUR� TXH
FRQYLYD� FRQ� HO� VROLFLWDQWH�� ���� SRU� FDGD� XQR� GH� ORV� UHVWDQWHV� PLHPEURV� KDVWD� HO
FXDUWR�LQFOXVLYH�\�XQ�����SDUD�HO�TXLQWR�\�VLJXLHQWHV�

'e&,0$���$\XGD�D�ORV�SDtVHV�PDV�GHVIDYRUHFLGRV

���(O�)RQGR�GH�6ROLGDULGDG�FRQ� ORV�3DtVHV�PiV�GHVIDYRUHFLGRV� � WHQGUi� XQD
GRWDFLyQ� GH� 6(,6&,(1726� &,1&8(17$� 0,//21(6� '(� 3(6(7$6� SDUD� HO� DxR
������ FRPR� H[SUHVLyQ� GH� OD� DSRUWDFLyQ� GHO� �¶��� GH� ORV� &DStWXORV� �� \� �� GHO
3UHVXSXHVWR�



'LFKR� )RQGR� HVWDUi� LQWHJUDGR� SRU� ORV� FUpGLWRV� TXH�� FRQ� WDO� FDUiFWHU�� VH
HQFXHQWUDQ� FRQVLJQDGRV� HQ� OD� 6HFFLyQ� ���� DPSOLDGRV� KDVWD� OD� FLIUD� FLWDGD� HQ� HO
SiUUDIR�DQWHULRU��PHGLDQWH�HO�RSRUWXQR�H[SHGLHQWH�GH�PRGLILFDFLyQ�SUHVXSXHVWDULD�

(O� )RQGR� VH� GHVWLQDUi� D� OD� UHDOL]DFLyQ� GH� SUR\HFWRV� \� SURJUDPDV� TXH�
VXVWHQWDGRV�HQ�HO�SULQFLSLR�GH�VROLGDULGDG��FRQWULEX\DQ�DO�GHVDUUROOR�\�DWHQFLyQ�GH�ODV
QHFHVLGDGHV� GH� OD� SREODFLyQ� GH� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� � &RQ� FDUJR� D
GLFKRV�FUpGLWRV��SRGUi�LPSXWDUVH�OD�ILQDQFLDFLyQ�GH�WRGRV�ORV�SUR\HFWRV�\�SURJUDPDV
DSUREDGRV�VLQ�DWHQGHU�D�OD�QDWXUDOH]D�GH�VXV�JDVWRV��\�HOOR�HQ�RUGHQ�GH�FRQVHJXLU�OD
PD\RU�HILFDFLD�HQ�HO�GHVDUUROOR�GH�OD�SROtWLFD�GH�FRRSHUDFLyQ�

��� (Q� OD� DFHSWDFLyQ� GH� ORV� SUR\HFWRV� VH� WHQGUi� HQ� FXHQWD� TXH� KD\DQ� VLGR
SUHVHQWDGRV�SRU�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�GH�GHVDUUROOR��SUHIHUHQWHPHQWH
DUDJRQHVDV�� OHJDOPHQWH� FRQVWLWXLGDV� \� TXH� WHQJDQ� LPSODQWDFLyQ� \� SUHVHQFLD� HQ
$UDJyQ�

���/D�GLVWULEXFLyQ�GH�HVWH�)RQGR�SDUD�FDGD�WLSR�GH�D\XGD�TXHGD�HVWDEOHFLGD�
SDUD�HO�DxR�������HQ�ORV�VLJXLHQWHV�SRUFHQWDMHV�

�� (O� ���� GHO� )RQGR�� SDUD� D\XGDV� D� SUR\HFWRV� TXH� FRQWULEX\DQ� D
VDWLVIDFHU�QHFHVLGDGHV�EiVLFDV�

�� (O�����GHO�)RQGR��SDUD�SURJUDPDV�GH�GHVDUUROOR�HVSHFtILFR�R�D\XGD
KXPDQLWDULD�

�� (O�����GHO�)RQGR��SDUD�DFFLRQHV�GH�VHQVLELOL]DFLyQ�� LQIRUPDFLyQ�\
HGXFDFLyQ�SDUD�HO�GHVDUUROOR�

(Q�HO�VXSXHVWR�GH�TXH�ODV�VROLFLWXGHV�SUHVHQWDGDV�SDUD�FDGD�WLSR�GH�D\XGD�QR
SHUPLWDQ� GHVWLQDU� OD� WRWDOLGDG� GHO� SRUFHQWDMH� SUHYLVWR� SDUD� FDGD� XQD� GH� HOODV�� OD
&RPLVLyQ�GH�YDORUDFLyQ�\�HYDOXDFLyQ�GH�ORV�SUR\HFWRV�\�SURJUDPDV�SRGUi�DFXPXODU
HO�FUpGLWR�QR�GLVSXHVWR�DO�UHVWR�GH�ODV�WLSRORJtDV��FRQ�HO�ILQ�GH�XWLOL]DU�DGHFXDGDPHQWH
OD� GRWDFLyQ� SUHVXSXHVWDULD� GHO� )RQGR� GH� 6ROLGDULGDG� FRQ� ORV� SDtVHV� GHO� 7HUFHU
0XQGR�

���(O�*RELHUQR�GH�$UDJyQ�SRGUi�OLEUDU�DQWLFLSRV�GH�VXEYHQFLRQHV�FRQ�GHVWLQR
D�ODV�LQVWLWXFLRQHV�VLQ�ILQHV�GH�OXFUR��FRQ�FDUJR�DO�FUpGLWR�GH�HVWH�)RQGR���KDVWD�HO���
SRU�FLHQWR�GH� OD�FXDQWtD� WRWDO�GH� ODV�VXEYHQFLRQHV�TXH�SDUD�HOODV�VHDQ�DSUREDGDV�
VLQ�TXH�VHD�GH�DSOLFDFLyQ� OR�GLVSXHVWR��HQ�PDWHULD�GH�DYDOHV��HQ�HO�DUWtFXOR�FXDUWR�
DSDUWDGR�GRV�GHO�'HFUHWR�����������GH���GH�QRYLHPEUH��GH�OD�'LSXWDFLyQ�*HQHUDO�GH
$UDJyQ��VREUH�HO�SDJR�GH�VXEYHQFLRQHV�FRQFHGLGDV�FRQ�FDUJR�D� ORV�3UHVXSXHVWRV
GH�OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ��$VLPLVPR�\�SDUD�OD�D\XGD�KXPDQLWDULD�TXH
VH� GHPDQGDVH� FRQ� FDUiFWHU� GH� XUJHQFLD�� DVt� FRPR� SDUD� ORV� &RQYHQLRV� GH
&RODERUDFLyQ�TXH�VXVFULED�HO�*RELHUQR�GH�$UDJyQ�FRQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO
(VWDGR�� &RPXQLGDGHV� $XWyQRPDV�� $\XQWDPLHQWRV�� 2UJDQLVPRV� ,QWHUQDFLRQDOHV� R
5HJLRQHV� (XURSHDV�� VH� SRGUi� OLEUDU�� GH� IRUPD� DQWLFLSDGD�� KDVWD� HO� ����� GH� VX
DSRUWDFLyQ�HFRQyPLFD��VLQ�VHUOH�WDPSRFR�GH�DSOLFDFLyQ�HO�'HFUHWR�FLWDGR�

��� /D� &RPLVLyQ� GH� 6DQLGDG� \� $VXQWRV� 6RFLDOHV� GH� ODV� &RUWHV� GH� $UDJyQ�
FRQRFHUi�ORV�SUR\HFWRV�\�SURJUDPDV��DSUREDGRV�DQXDOPHQWH��PHGLDQWH�LQIRUPH�TXH



OH� VHUi� UHPLWLGR� SRU� HO� *RELHUQR� GH� $UDJyQ� HQ� XQ� SOD]R� Pi[LPR� GH� TXLQFH� GtDV
GHVGH� TXH� VH� SURGX]FD� HO� DFXHUGR� GH� pVWH�� (O� LQIRUPH� FRQWHQGUi�� DO� PHQRV�� OD
UHODFLyQ�GH�SUR\HFWRV�DSUREDGRV��HO�LPSRUWH��OD�RUJDQL]DFLyQ�GHVWLQDWDULD�HQ�VX�FDVR
\�HO�SDtV�GH�GHVWLQR��DVt�FRPR�HO�OLVWDGR�GH�ORV�SUR\HFWRV�\�SURJUDPDV�QR�DSUREDGRV�
$GHPiV��HO�*RELHUQR�GH�$UDJyQ�GDUi�FXHQWD�D� OD�&RPLVLyQ�GH�6DQLGDG�\�$VXQWRV
6RFLDOHV��GH�IRUPD�VHPHVWUDO��GHO�HVWDGR�GH�HMHFXFLyQ�GH�ORV�SUR\HFWRV�\�SURJUDPDV�

81'(&,0$���5HQGLFLyQ�\�FRQWHQLGR�GH�FXHQWDV�

6H�DXWRUL]D�DO�'HSDUWDPHQWR�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�SDUD�HIHFWXDU
ODV�RSHUDFLRQHV�FRQWDEOHV�\�PRGLILFDFLRQHV�SUHVXSXHVWDULDV��TXH�HQ�VX�FDVR�IXHUDQ
SUHFLVDV��SDUD�UHQGLU�GH�IRUPD�LQGHSHQGLHQWH�ODV�FXHQWDV�GH�ORV�RUJDQLVPRV�S~EOLFRV
GH�OD�&RPXQLGDG�$XWyQRPD�

'82'(&,0$��� $XWRUL]DFLyQ� GH� ORV� FRVWHV� GH� SHUVRQDO� GH� OD� 8QLYHUVLGDG� GH
=DUDJR]D�

��� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�2UJiQLFD
���������GH����GH�$JRVWR��GH�5HIRUPD�8QLYHUVLWDULD��VH�DXWRUL]DQ�SDUD�HO�DxR�����
ORV�FRVWHV�GH�SHUVRQDO�IXQFLRQDULR�GRFHQWH�\�QR�GRFHQWH��\�FRQWUDWDGR�GRFHQWH��GH�OD
8QLYHUVLGDG�GH�=DUDJR]D��SRU�ORV�LPSRUWHV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�

��3HUVRQDO�GRFHQWH��IXQFLRQDULR�\�FRQWUDWDGR���������������� ���������������
��3HUVRQDO�QR�GRFHQWH��IXQFLRQDULR�������������������������������� ���������������
(Q�ORV�LPSRUWHV�FLWDGRV�QR�VH�LQFOX\HQ�ORV�WULHQLRV���OD�VHJXULGDG�VRFLDO�QL�ODV

SDUWLGDV�TXH��HQ�DSOLFDFLyQ�GHO�5�'�������������GH����GH�)HEUHUR��\�GLVSRVLFLRQHV
TXH�OR�GHVDUUROODQ��YHQJD�D�LQFRUSRUDU�D�VX�SUHVXSXHVWR�OD�8QLYHUVLGDG��SURFHGHQWHV
GH� ODV� LQVWLWXFLRQHV� VDQLWDULDV� FRUUHVSRQGLHQWHV� SDUD� ILQDQFLDU� ODV� UHWULEXFLRQHV� GH
ODV�SOD]DV�YLQFXODGDV�

���/D�8QLYHUVLGDG�GH�=DUDJR]D�SRGUi�DPSOLDU�ORV�FUpGLWRV�GHO�FDStWXOR�I�GH�VXV
SUHVXSXHVWRV�� HQ� IXQFLyQ� GH� OD� GLVWULEXFLyQ� TXH�GH� ORV� FUpGLWRV� FRQVLJQDGRV�HQ� OD
6HFFLyQ� ���� 6HUYLFLR� ���� 3URJUDPD� ������� &DStWXOR� ����� 7UDQVIHUHQFLDV� D� OD
8QLYHUVLGDG�GH�=DUDJR]D��VH�UHDOLFHQ�HQ�YLUWXG�GH�DXWRUL]DFLyQ�GHO�'HSDUWDPHQWR�GH
(GXFDFLyQ�\�&LHQFLD��QR�VLHQGR�GH�DSOLFDFLyQ�HQ�HVWH�FDVR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR
�����GH�OD�/H\�2UJiQLFD�GH�5HIRUPD�8QLYHUVLWDULD���3DUD�SRGHU�DPSOLDU�ORV�UHIHULGRV
FUpGLWRV� PiV� DOOi� GH� HVWH� OtPLWH�� VHUi� SUHFLVR� DFXHUGR� H[SUHVR� GHO� *RELHUQR� GH
$UDJyQ��D�SURSXHVWD�GHO�'HSDUWDPHQWR�DQWHULRUPHQWH�FLWDGR�



'(&,027(5&(5$��&RPSHQVDFLyQ�SRU�LQLFLDWLYDV�OHJLVODWLYDV�SRSXODUHV�

/D� FXDQWtD� DOXGLGD� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� ��� GH�'LFLHPEUH�
UHJXODGRUD� GH� OD� LQLFLDWLYD� OHJLVODWLYD� SRSXODU� DQWH� ODV� &RUWHV� GH� $UDJyQ�� TXHGD
HVWDEOHFLGD��SDUD�HO�DxR�������HQ�'26�0,//21(6�75(6&,(17$6�0,/�3(6(7$6�

'(&,02&8$57$���'HO�+RVSLWDO�GH�-DFD

8QD� YH]� TXH� VH� DOFDQFH� HO� DFXHUGR� HQWUH� HO� *RELHUQR� GH� $UDJyQ�� HO
$\XQWDPLHQWR�GH�-DFD�\�HO� ,16$/8'��TXH�SHUPLWD� OD�DVXQFLyQ�GH� OD� WLWXODULGDG�GHO
+RVSLWDO� GH� -DFD� SRU� SDUWH� GHO� *RELHUQR� GH� $UDJyQ�� HVWH� WUDPLWDUi� OD� RSRUWXQD
PRGLILFDFLyQ� SUHVXSXHVWDULD� \� KDELOLWDUi� ORV� UHVSHFWLYRV� FUpGLWRV� HQ� HO� SURJUDPD
�������GHO�3UHVXSXHVWR�GHO�6HUYLFLR�$UDJRQpV�GH�OD�6DOXG�

'(&,0248,17$���'HO��6HUYLFLR�3~EOLFR�GH�7UDQVSRUWH�6DQLWDULR

8QD�YH]�TXH�VH�DOFDQFH�HO�QHFHVDULR�DFXHUGR�HQWUH�HO�*RELHUQR�GH�$UDJyQ�\
HO� ,16$/8'��TXH�SHUPLWD�HO� GLVHxR�\�SXHVWD�HQ�PDUFKD�GH�XQ�VHUYLFLR�S~EOLFR�GH
WUDQVSRUWH�VDQLWDULR�TXH�DWLHQGD�D�ODV�HPHUJHQFLDV�HQ�WRGR�HO�WHUULWRULR�DUDJRQpV��HO
*RELHUQR�GH�$UDJyQ� WUDPLWDUi� OD� RSRUWXQD�PRGLILFDFLyQ� SUHVXSXHVWDULD� \� KDELOLWDUi
ORV� UHVSHFWLYRV� FUpGLWRV� HQ� HO� 3URJUDPD� ������� GHO� 3UHVXSXHVWR� GHO� 6HUYLFLR
$UDJRQpV�GH�OD�6DOXG�

'(&,026(;7$���$\XGDV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�IHUURYLDULRV�UHJLRQDOHV
DFRJLGRV�DO�&RQYHQLR�'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ�±�5HQIH�

/D�HMHFXFLyQ�GH�OD�DSOLFDFLyQ�SUHVXSXHVWDULD�SUHYLVWD�SDUD�VXIUDJDU�SRU�SDUWH
GH� OD� 'LSXWDFLyQ� *HQHUDO� GH� $UDJyQ� HO� GpILFLW� GH� H[SORWDFLyQ� GH� ORV� VHUYLFLRV
IHUURYLDULRV� UHJLRQDOHV� GH� 5HQIH� TXHGD� FRQGLFLRQDGD� DO� FXPSOLPLHQWR� HVWULFWR� GHO
SURJUDPD�GH�LQYHUVLRQHV�\�PHMRUDV�SDFWDGR�HQWUH�DPEDV�SDUWHV�

'(&,026(37,0$���3ROtWLFD�'HPRJUiILFD�

(O� *RELHUQR� GH� $UDJyQ� LQIRUPDUi� WULPHVWUDOPHQWH� D� ODV� &RUWHV� GH� $UDJyQ
VREUH� HO� JUDGR� GH� HMHFXFLyQ� \� HO� GHVWLQR� GH� ORV� FUpGLWRV� FRUUHVSRQGLHQWHV� D� ODV
PHGLGDV�FRQWHPSODGDV�HQ�HO�3ODQ� ,QWHJUDO� GH�3ROtWLFD�'HPRJUiILFD�D� FDUJR�GH� ORV
GLVWLQWRV�'HSDUWDPHQWRV�GHO�PLVPR��HVSHFLILFDQGR�VHUYLFLR�JHVWRU��LPSRUWH��DFWLYLGDG
TXH�VH�GHVDUUROOD�\�GHVWLQDWDULR�



'(&,02&7$9$���&RPXQLGDGHV�$UDJRQHVDV�GHO�([WHULRU�

6H� KDELOLWD� DO� *RELHUQR� GH� $UDJyQ�� SUHYLD� DXWRUL]DFLyQ� GH� OD� &RPLVLyQ� GH
(FRQRPtD�\�3UHVXSXHVWRV�GH�ODV�&RUWHV�GH�$UDJyQ��SDUD�LQFRUSRUDU�DO�3UHVXSXHVWR
GH�OD�6HFFLyQ�����3UHVLGHQFLD�\�5HODFLRQHV�,QVWLWXFLRQDOHV��HO�LPSRUWH�GH�ORV�FUpGLWRV
GRWDGRV� HQ� HO� 3URJUDPD� ������� ³3URPRFLyQ� \� $FFLyQ� &XOWXUDO´�� GH� OD� 6HFFLyQ� ���
&XOWXUD� \� 7XULVPR�� DIHFWDGRV� DO� FXPSOLPLHQWR� GH� ODV� FRPSHWHQFLDV� \� IXQFLRQHV
SURSLDV� GHULYDGDV� GH� OD� /H\� GH�5HODFLRQHV� FRQ� ODV�&RPXQLGDGHV� $UDJRQHVDV� GHO
([WHULRU�

'(&,02129(1$���6DQLWDULRV�/RFDOHV

(Q� HO� SURJUDPD� ������� ³*DVWRV� QR� FODVLILFDGRV´� VH� GRWD� XQ� IRQGR� � GH� ���
PLOORQHV� SDUD� GDU� FRQWHQLGR� DO� $FXHUGR� GH� OD�&RPLVLyQ� GH� 6HJXLPLHQWR� GH� ��� GH
-XOLR� GH� ������ GLFKRV� IRQGRV� VH� DSOLFDUiQ� D� ORV� 6DQLWDULRV� /RFDOHV�� H[FHSWR� ORV
)DUPDFpXWLFRV� 7LWXODUHV�� VXVSHQGLGRV� HQ� OD� ���� FRQYRFDWRULD� GH� VX� UHVSHFWLYR
FRQFXUVR�RSRVLFLyQ�� VLHPSUH� \� FXDQGR� VH� HQFXHQWUHQ� GHQWUR� GHO� iPELWR� GH
DSOLFDFLyQ�GHO�$FXHUGR�$GPLQLVWUDFLyQ�±�6LQGLFDWRV�GH�MXQLR�GH������

',6326,&,21(6�75$16,725,$6

35,0(5$���5HWULEXFLRQHV�GHO�SHUVRQDO�IXQFLRQDULR�QR�LQFOXLGR�HQ�HO�iPELWR�GH
DSOLFDFLyQ�GH�OD�/H\���������

(O�SHUVRQDO�IXQFLRQDULR�TXH�GHVHPSHxH�SXHVWRV�GH�WUDEDMR�QR�LQFOXLGRV�HQ�OD
DSOLFDFLyQ�GHO�VLVWHPD�UHWULEXWLYR�SUHYLVWR�HQ�HO�DUWtFXOR����GH� OD�/H\����������GH��
GH�DJRVWR��GH�0HGLGDV�SDUD�OD�5HIRUPD�GH�OD�)XQFLyQ�3~EOLFD��\�HQ�ORV�DUWtFXORV����\
���GH� OD�/H\�GH�2UGHQDFLyQ�GH� OD�)XQFLyQ�3~EOLFD�GH� OD�&RPXQLGDG�$XWyQRPD�GH
$UDJyQ�� \� KDVWD� WDQWR� VH� GHWHUPLQH� GLFKD� DSOLFDFLyQ�� VHJXLUiQ� SHUFLELHQGR� ODV
UHWULEXFLRQHV� EiVLFDV� \� FRPSOHPHQWDULDV� VHJ~Q� OD� HVWUXFWXUD� \� FRQ� VXMHFLyQ� D� OD
QRUPDWLYD� DQWHULRU�� LQFUHPHQWDGDV� HQ� HO� SRUFHQWDMH� TXH�� FRQ� FDUiFWHU� JHQHUDO�� VH
DSUXHEH�SDUD�HO�SHUVRQDO�IXQFLRQDULR�HQ�OD�SUHVHQWH�/H\�

6(*81'$���,QGHPQL]DFLRQHV�SRU�UD]yQ�GH�VHUYLFLR�



���+DVWD�WDQWR�VH�GLFWH�XQD�QRUPD�HVSHFtILFD�SDUD�HO�iPELWR�GH�OD�&RPXQLGDG
$XWyQRPD�� ODV� LQGHPQL]DFLRQHV� SRU� UD]yQ� GH� VHUYLFLR� DO� SHUVRQDO� GH� OD
$GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD� GH� $UDJyQ�� VH� UHJXODUiQ� SRU� OR
HVWDEOHFLGR� HQ� HO� 5HDO� 'HFUHWR� ���������� GH� �� GH� 0DU]R�� \� GLVSRVLFLRQHV
FRPSOHPHQWDULDV��DFWXDOL]iQGRVH�SDUD�HO�SUHVHQWH�HMHUFLFLR�HQ�OD�PLVPD�FXDQWtD�TXH
HVWDEOH]FD� OD� QRUPDWLYD� HVWDWDO�� (O� SHUVRQDO� ODERUDO� VH� UHJXODUi� SRU� ODV� QRUPDV
SUHYLVWDV�HQ�HO�FRQYHQLR�FROHFWLYR�TXH�OH�UHVXOWH�GH�DSOLFDFLyQ�

��� /DV� QRUPDV� FRQWHQLGDV� HQ� ODV� GLVSRVLFLRQHV� DQWHULRUPHQWH� FLWDGDV� VHUiQ
GH� DSOLFDFLyQ� D� ORV� PLHPEURV� GH� OD� &RPLVLyQ� 0L[WD� GH� 7UDQVIHUHQFLDV� \� RWUDV
FRPLVLRQHV�FUHDGDV�HQ�HO�VHQR�GH�OD�&RPXQLGDG�$XWyQRPD��(Q�HVWRV�VXSXHVWRV��HO
*RELHUQR�GH�$UDJyQ�GHWHUPLQDUi�HO�JUXSR�HQ�HO�TXH�GHEHQ�LQFOXLUVH�ORV�PLHPEURV�GH
GLFKDV� FRPLVLRQHV� TXH�QR�RVWHQWHQ� OD� FRQGLFLyQ� GH� IXQFLRQDULRV� GH� OD�&RPXQLGDG
$XWyQRPD�

��� /DV� LQGHPQL]DFLRQHV� SRU� UD]yQ� GH� VHUYLFLR� VH� DERQDUiQ� FRQ� FDUJR� D� ORV
FUpGLWRV� SUHVXSXHVWDULRV� SDUD� HVWDV� DWHQFLRQHV��1R� REVWDQWH�� ODV� LQGHPQL]DFLRQHV
TXH�KD\DQ�VLGR�GHYHQJDGDV�GHQWUR�GHO�~OWLPR�WULPHVWUH�GH�FDGD�HMHUFLFLR�SRGUiQ�VHU
DERQDGDV�FRQ�FDUJR�D�ORV�FUpGLWRV�GHO�HMHUFLFLR�VLJXLHQWH��VL�QR�KXELHUDQ�SRGLGR�VHU
OLTXLGDGDV�HQ�HO�DxR�HFRQyPLFR�HQ�HO�TXH�VH�FDXVDURQ�

',6326,&,21�),1$/

ÒQLFD���/D�SUHVHQWH�/H\�HQWUDUi�HQ�YLJRU�HO�GtD���GH�(QHUR�GHO�DxR������


