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��� (O�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$�VH�FHOHEUy�HQ�5RPD�ORV�GtDV�
���\����GH�IHEUHUR�GH�������(Q�HO�DQH[R�,�ILJXUD�OD�OLVWD�GH�ORV�SDUWLFLSDQWHV��

��� (O�&RQVHMR�FHOHEUy�XQ�WRWDO�GH�FXDWUR�VHVLRQHV��/DV�DFWDV�UHVXPLGDV�GH�HVDV�VHVLRQHV�ILJXUDQ�HQ�OD�
SDUWH�$�GHO�FDStWXOR����

$�� $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV�

��� /D� VHxRUD� 8OOD�0DLMD� )LQVNDV�$KR�� 0LQLVWUD� &RQVHMHUD� \� 5HSUHVHQWDQWH� 3HUPDQHQWH� GH� OD�
5HS~EOLFD�GH�)LQODQGLD�DQWH�ORV�RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV�FRQ�VHGH�HQ�5RPD�TXH�VH�RFXSDQ�
GH�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD��HQ�QRPEUH�GH�OD�3UHVLGHQWD�VDOLHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
([FHOHQWtVLPD� 6HxRUD� .LUVWL� /LQWRQHQ�� (PEDMDGRUD� GH� OD� 5HS~EOLFD� GH� )LQODQGLD� DQWH� 6XGiIULFD��
GHFODUy�DELHUWR�HO�SHUtRGR�GH�VHVLRQHV��

%�� 3URJUDPD�\�GRFXPHQWDFLyQ�

��� (O�&RQVHMR�GH�*REHUQDGRUHV�DSUREy�HO�SURJUDPD�TXH�ILJXUD��FRQMXQWDPHQWH�FRQ�HO�&DOHQGDULR�
GH� WUDEDMR�GHO�SHUtRGR�GH�VHVLRQHV��HQ�HO�DQH[R� ,,��(O�DQH[R�,,,�FRQWLHQH� OD� OLVWD�GH� ORV�GRFXPHQWRV�
SUHVHQWDGRV�DO�&RQVHMR�GH�*REHUQDGRUHV��PLHQWUDV�TXH�HQ�HO�DQH[R�,9�VH�SUHVHQWDQ�ODV�UHVROXFLRQHV�
DSUREDGDV�SRU�pVWH��

&�� (OHFFLyQ�GH�OD�0HVD�GHO�&RQVHMR�GH�*REHUQDGRUHV�

��� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� GHO� &RQVHMR� GH�
*REHUQDGRUHV��pVWH�HOLJLy�HQWUH�VXV�*REHUQDGRUHV�XQD�QXHYD�0HVD��SRU�XQ�PDQGDWR�GH�GRV�DxRV��FRPR�
VLJXH��

3UHVLGHQWH�� ([FHOHQWtVLPR�6HxRU�
%XQJDUDQ�6DUDJLK�
0LQLVWUR�GH�$JULFXOWXUD��
��GH�OD�5HS~EOLFD�GH�,QGRQHVLD�

�
9LFHSUHVLGHQWHV�� ([FHOHQWtVLPR�6HxRU�

5R\�)DQRXUDNLV�
0LQLVWUR�GH�$JULFXOWXUD�\�&RRSHUDWLYDV��
��GHO�5HLQR�GH�6ZD]LODQGLD�

�
� 6HxRU�:LOOLDP�(��6FKXHUFK�

6XEVHFUHWDULR�$GMXQWR�SDUD�HO�'HVDUUROOR�,QWHUQDFLRQDO���
��'HXGD�\�3ROtWLFD�$PELHQWDO���
��'HSDUWDPHQWR�GHO�7HVRUR��
��GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�

�



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� �

��� 'HELGR� DO� HVWDGR� GH� HPHUJHQFLD� QDFLRQDO� RFDVLRQDGR� SRU� ODV� GHVDVWURVDV� LQXQGDFLRQHV� TXH�
D]RWDURQ� D� ,QGRQHVLD� SRFR� DQWHV� GH� VX� YLDMH�� HO� ([FHOHQWtVLPR� 6HxRU� %XQJDUDQ� 6DUDJLK� QR� SXGR�
SDUWLFLSDU� HQ� HO� SHUtRGR�GH� VHVLRQHV��(O� VHxRU� -DQQHV�+XWDJDOXQJ��$VHVRU�(VSHFLDO�GHO�0LQLVWUR�GH�
)LQDQ]DV�GH�,QGRQHVLD�\�-HIH�GH� OD�GHOHJDFLyQ�LQGRQHVLD��SUHVLGLy�HO�DFWR�HQ�QRPEUH�GHO�3UHVLGHQWH�
UHFLpQ�HOHJLGR��

'�� 6HVLyQ�LQDXJXUDO�

��� (O�([FHOHQWtVLPR�6HxRU�2OXVHJXQ�2EDVDQMR��3UHVLGHQWH�GH�OD�5HS~EOLFD�)HGHUDO�GH�1LJHULD��VH�
GLULJLy� DO� &RQVHMR� GH� *REHUQDGRUHV�� (Q� HO� FDStWXOR� ��� SiJLQDV� ���� D� ����� VH� UHSURGXFH� HO� WH[WR�
FRPSOHWR�GHO�GLVFXUVR�LQDXJXUDO�SURQXQFLDGR�SRU�HO�3UHVLGHQWH�2EDVDQMR��

��� (O�([FHOHQWtVLPR�6HxRU�0DULR�%DFFLQL��6XEVHFUHWDULR�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�
GH�OD�5HS~EOLFD�,WDOLDQD��HIHFWXy�XQD�GHFODUDFLyQ�HQ�QRPEUH�GHO�([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�
&LDPSL�� 3UHVLGHQWH� GH� OD�5HS~EOLFD� ,WDOLDQD�� \� OD� VHxRUD�&DWKHULQH�%HUWLQL��'LUHFWRUD�(MHFXWLYD�GHO�
3URJUDPD� 0XQGLDO� GH� $OLPHQWRV�� OH\y� XQ� PHQVDMH� HQ� QRPEUH� GHO� VHxRU� .RIL� $QQDQ�� 6HFUHWDULR�
*HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV�� DVLPLVPR�� OD� VHxRUD� %HUWLQL� IRUPXOy� XQD� GHFODUDFLyQ� D� WtWXOR�
SHUVRQDO��(O� VHxRU�'DYLG�+DUFKDULN��'LUHFWRU�*HQHUDO�$GMXQWR�GH� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�
8QLGDV� SDUD� OD� $JULFXOWXUD� \� OD� $OLPHQWDFLyQ�� GLR� OHFWXUD� D� XQ�PHQVDMH� GHO� VHxRU� -DFTXHV�'LRXI��
'LUHFWRU�*HQHUDO�GH�HVD�RUJDQL]DFLyQ��(VWDV�GHFODUDFLRQHV�VH�UHSURGXFHQ�HQ�HO�FDStWXOR����

(�� 'HFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$�

��� (O� WH[WR� FRPSOHWR� GH� OD� GHFODUDFLyQ� GHO� 3UHVLGHQWH� %nJH� VH� UHSURGXFH� HQ� HO� FDStWXOR� ���
SiJLQDV����D������

)�� 'HFODUDFLRQHV�JHQHUDOHV�

���� (Q� ODV� DFWDV� UHVXPLGDV� FRQWHQLGDV� HQ� OD� SDUWH� $� GHO� FDStWXOR� �� ILJXUD� XQD� VtQWHVLV� GH� ODV�
GHFODUDFLRQHV�JHQHUDOHV�SURQXQFLDGDV�SRU�ORV�*REHUQDGRUHV�\�REVHUYDGRUHV�\�DTXpOODV�GLIXQGLGDV�HQ�
OD� ZHE� SRU� UHSUHVHQWDQWHV� GH� ORV� (VWDGRV�0LHPEURV�� (Q� OD� SDUWH� %� GHO� FDStWXOR� �� VH� SUHVHQWD� XQ�
UHVXPHQ�GH� ORV�GHEDWHV�PDQWHQLGRV�GXUDQWH� ODV�PHVDV� UHGRQGDV�VREUH� ODV�HVWUDWHJLDV� UHJLRQDOHV�GHO�
),'$��/RV�WH[WRV�GH�ODV�GHFODUDFLRQHV�JHQHUDOHV�SUHVHQWDGDV�SRU�HVFULWR�SRU�ORV�UHSUHVHQWDQWHV�GH�ORV�
(VWDGRV�0LHPEURV�TXH�QR�KLFLHURQ�LQWHUYHQFLRQHV�RUDOHV�VH�UHSURGXFHQ�tQWHJUDPHQWH�HQ�OD�SDUWH�&�GHO�
FDStWXOR����

*�� &ODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV�

���� /D� GHFODUDFLyQ� GHO� VHxRU� -DQQHV� +XWDJDOXQJ�� HQ� OD� TXH� VH� UHVXPtDQ� ORV� UHVXOWDGRV� GH� ODV�
SULQFLSDOHV�GHOLEHUDFLRQHV�GHO�&RQVHMR�\�FRQ�OD�FXDO�VH�FODXVXUy�HO�����SHUtRGR�GH�VHVLRQHV�GH�pVWH��VH�
UHSURGXFH�SRU�HQWHUR�HQ�HO�FDStWXOR����SiJLQDV�����D������
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$�� ,QIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�

���� (O�&RQVHMR�GH�*REHUQDGRUHV�WRPy�QRWD�GHO�LQIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�
GHO�),'$�TXH�ILJXUD�HQ�ORV�GRFXPHQWRV�*&����/���\�*&����/���$GG����(O�&RQVHMR�WRPy�QRWD�GH�TXH�
HO� YDORU� WRWDO� GH� ORV� LQVWUXPHQWRV� GH� FRQWULEXFLyQ� \� ORV� SDJRV� HQ� HIHFWLYR� R� HQ� IRUPD� GH� SDJDUpV�
UHVSHFWR�GH�SURPHVDV�QR�UHVSDOGDGDV�SRU�XQ�LQVWUXPHQWR�GH�FRQWULEXFLyQ�DVFHQGtD�DO�HTXLYDOHQWH�GH�
86'�������PLOORQHV��HV�GHFLU��DO�������GHO�WRWDO�GH�SURPHVDV�KHFKDV��(O�&RQVHMR�WDPELpQ�WRPy�QRWD�
GH�TXH�VH�KDEtDQ�UHFLELGR�SDJRV�HQ�HIHFWLYR�\�HQ�IRUPD�GH�SDJDUpV�SRU�XQ�LPSRUWH�WRWDO�HTXLYDOHQWH�D�
86'�������PLOORQHV��HV�GHFLU��DO�������GH�OD�FXDQWtD�WRWDO�GH�ODV�SURPHVDV��

���� 6H� WRPy� QRWD� DVLPLVPR� GH� TXH� %pOJLFD� KDEtD� SURPHWLGR� DSRUWDU� HO� HTXLYDOHQWH� GH�
86'������PLOORQHV�SDUD�FXPSOLU�ORV�REMHWLYRV�HVSHFtILFRV�GHO�)RQGR�%HOJD�GH�6XSHUYLYHQFLD�SDUD�HO�
7HUFHU�0XQGR��PLHQWUDV� TXH�$OHPDQLD� H� ,WDOLD� KDEtDQ� SURPHWLGR� FRQWULEXLU� FRQ� HO� HTXLYDOHQWH� GH�
86'�����PLOORQHV�\�86'�����PLOORQHV��UHVSHFWLYDPHQWH��HQ�DSR\R�GH�OD�SDUWLFLSDFLyQ�GHO�),'$�HQ�OD�
,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��(O�PRQWR�WRWDO�GH�ORV�
SDJRV�HQ�FRQFHSWR�GH�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�DVFHQGtD�DO�HTXLYDOHQWH�GH�86'������PLOORQHV��
OR�TXH� UHSUHVHQWD� HO�����GHO� WRWDO�GH� ODV�SURPHVDV�GH�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�D� OD�4XLQWD�
5HSRVLFLyQ��

%�� 6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�

���� (O�&RQVHMR�GH�*REHUQDGRUHV�H[DPLQy�HO�GRFXPHQWR�*&����/���\�HO����GH�IHEUHUR�GH������DSUREy�
OD�5HVROXFLyQ�����;;9�SRU�OD�TXH�VH�HVWDEOHFtD�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�
GHO�),'$��'H�FRQIRUPLGDG�FRQ�HO�SiUUDIR���GH�OD�UHVROXFLyQ��OD�&RQVXOWD�HVWDUi�LQWHJUDGD�SRU�WRGRV�ORV�
(VWDGRV�0LHPEURV�GH�ODV�/LVWDV�$�\�%�\�SRU����(VWDGRV�0LHPEURV�GH�OD�/LVWD�&��VHJ~Q�OR�FRPXQLFDGR�
SRU� OD�SURSLD�/LVWD�DO�3UHVLGHQWH�GHO�),'$��$�HVWH�UHVSHFWR��HO�&RQVHMR�WRPy�QRWD�GH�TXH�OD�&RQVXOWD�
HVWDUtD�FRPSXHVWD�SRU�ORV�VLJXLHQWHV�(VWDGRV�0LHPEURV�GH�OD�/LVWD�&��

6XEOLVWD�&���� $QJROD��(JLSWR��(ULWUHD�\�7~QH]�
6XEOLVWD�&���� &KLQD��OD�,QGLD��HO�3DNLVWiQ�\�5XPDQLD�
6XEOLVWD�&���� OD�$UJHQWLQD��HO�%UDVLO��0p[LFR�\�3DQDPi�

���� 7DPELpQ� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� �� GH� OD� UHVROXFLyQ� DSUREDGD�� HO�&RQVHMR� WRPy� QRWD�
DVLPLVPR�GH�TXH�ORV�0LHPEURV�GH�OD�/LVWD�&�GHVHDEDQ�LQYLWDU�D�SDUWLFLSDU�HQ�ODV�GHOLEHUDFLRQHV�GH�OD�
FRQVXOWD�� HQ� FDOLGDG� GH� REVHUYDGRUHV�� D� ORV� (VWDGRV� 0LHPEURV� TXH� VH� HQXPHUDQ� D� FRQWLQXDFLyQ��
%DQJODGHVK��&KLOH��HO�&RQJR��&{WH�G¶,YRLUH��HO�3HU~�\�6UL�/DQND��

&�� (VWDGRV�)LQDQFLHURV�FRPSUREDGRV�GHO�),'$�DO����GH�GLFLHPEUH�GH������

���� (O�&RQVHMR� GH�*REHUQDGRUHV� H[DPLQy� \� DSUREy� ORV�(VWDGRV� )LQDQFLHURV� TXH�GDQ� FXHQWD� GH� OD�
VLWXDFLyQ�ILQDQFLHUD�GHO�),'$�DO����GH�GLFLHPEUH�GH������\�GH�ORV�UHVXOWDGRV�GH�VXV�RSHUDFLRQHV�GXUDQWH�
HO� DxR�TXH� WHUPLQy�HQ�HVD� IHFKD�� WDO�FRPR�ILJXUDQ�HQ� ORV�DSpQGLFHV�$�D�+�� LQFOXVLYH��GHO�GRFXPHQWR�
*&����/���\�HO�LQIRUPH�GHO�$XGLWRU�([WHUQR�VREUH�HOORV��
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'�� 3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SURSXHVWR�SDUD�HO�DxR������

���� 7UDV�H[DPLQDU�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SURSXHVWR�SDUD�HO�DxR�������SUHVHQWDGR�
HQ�HO�GRFXPHQWR�*&����/���\�VX�DGLFLyQ��HO�&RQVHMR�GH�*REHUQDGRUHV�DSUREy�OD�5HVROXFLyQ�����;;9�
HO����GH�IHEUHUR�GH�������

(�� ,QIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�
GHO�),'$�������������

���� (O� &RQVHMR� GH� *REHUQDGRUHV� WRPy� QRWD� GHO� LQIRUPH� HVFULWR�� TXH� ILJXUD� HQ� HO� GRFXPHQWR�
*&����/���\�GHO�LQIRUPH�RUDO�SUHVHQWDGR�SRU�HO�VHxRU�.OHPHQV�YDQ�GH�6DQG��3UHVLGHQWH�$GMXQWR�GHO�
'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�3URJUDPDV��VREUH�OD�DSOLFDFLyQ�GH�ODV�UHFRPHQGDFLRQHV�GHO�3ODQ�
GH�$FFLyQ�H[SXHVWDV�HQ�HO�GRFXPHQWR�³$VRFLDFLRQHV�SDUD�HUUDGLFDU� OD�SREUH]D� UXUDO�� LQIRUPH�GH� OD�
&RQVXOWD�SDUD�H[DPLQDU� ORV�UHFXUVRV�D�GLVSRVLFLyQ�GHO�)RQGR�D�ILQ�GH�GHWHUPLQDU�VL�VRQ�DGHFXDGRV��
���������´��

)�� ,QIRUPH�VREUH�OD�PDUFKD�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�3URFHVRV�

���� (O�&RQVHMR�GH�*REHUQDGRUHV� WRPy�QRWD�GHO� VHJXQGR� LQIRUPH�DQXDO�VREUH� ORV�SURJUHVRV�HQ�OD�
HMHFXFLyQ�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�3URFHVRV�FRQWHQLGR�HQ�HO�GRFXPHQWR�*&����/����\�
GHO� LQIRUPH� RUDO� SUHVHQWDGR� SRU� HO� VHxRU� -RKQ�:HVWOH\��9LFHSUHVLGHQWH� GHO� )RQGR�� VREUH� OD� QXHYD�
RULHQWDFLyQ��PiV�IRFDOL]DGD��TXH�HO�SURJUDPD�KDEtD�DGRSWDGR��

*�� &RPSRVLFLyQ�GH�OD�-XQWD�(MHFXWLYD�

���� 'H� FRQIRUPLGDG� FRQ� ODV� GHFLVLRQHV� DGRSWDGDV� HQ� VX� ����SHUtRGR� GH� VHVLRQHV�� HO� &RQVHMR� GH�
*REHUQDGRUHV�DSUREy�HO�DFXHUGR�DOFDQ]DGR�SRU�HO�JUXSR�GH�(VWDGRV�0LHPEURV�GH�OD�6XEOLVWD�&��FRQ�
UHVSHFWR� DO� LQWHUFDPELR� GH� SXHVWRV� HQ� OD� -XQWD� (MHFXWLYD� GXUDQWH� ������ FRPR� VH� GHOLQHD� HQ� HO�
GRFXPHQWR�*&����/����&RQFUHWDPHQWH��5XPDQLD�VXVWLWXLUtD�D�%DQJODGHVK�FRPR�VXSOHQWH�GH�OD�,QGLD�
GXUDQWH�HO�DxR�UHPDQHQWH�GHO�PDQGDWR��

���� 'H� DFXHUGR� FRQ� HVWR�� HQ� HO� FXDGUR�TXH� ILJXUD�D� FRQWLQXDFLyQ� VH� LQGLFD� OD� FRPSRVLFLyQ�GH� OD�
-XQWD�(MHFXWLYD�SDUD�������

&RPSRVLFLyQ�GH�OD�-XQWD�(MHFXWLYD�SDUD������
�
�

� 0LHPEUR� � � 0LHPEUR�VXSOHQWH�
�
/,67$�$� &DQDGi� � � (VSDxD�
� )UDQFLD� � � %pOJLFD�
� $OHPDQLD� � � 6XL]D��
� ,WDOLD� � � � 3RUWXJDO�
� -DSyQ�� � � 'LQDPDUFD�
� 1RUXHJD� � � 6XHFLD�
� 5HLQR�8QLGR� � 3DtVHV�%DMRV�
� (VWDGRV�8QLGRV� � $XVWUDOLD�
�
�
/,67$�%� .XZDLW� � � (PLUDWRV�ÈUDEHV�8QLGRV�
� 1LJHULD� � � ±±�
� $UDELD�6DXGLWD� � ,QGRQHVLD�
� 9HQH]XHOD� � � $UJHOLD�
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/,67$�&�
6XEOLVWD�&��±�ÈIULFD� $QJROD� � � (JLSWR�
� 7~QH]�� � � (ULWUHD�
�
6XEOLVWD�&��
(XURSD��$VLD�\�HO�3DFtILFR� &KLQD�� � � 3DNLVWiQ�
� ,QGLD� � � � 5XPDQLD�
�
6XEOLVWD�&��
$PpULFD�/DWLQD�\�HO�&DULEH�� %UDVLO�� � � 3DQDPi�
� 0p[LFR� � � $UJHQWLQD�

�

+�� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�
OD�3REUH]D�

���� (O� &RQVHMR� GH� *REHUQDGRUHV� WRPy� QRWD� GHO� LQIRUPH� HVFULWR�� TXH� ILJXUD� HQ� HO� GRFXPHQWR�
*&����/���� \� GHO� LQIRUPH� RUDO� SUHVHQWDGR� SRU� HO� VHxRU�%UXFH�0RRUH��&RRUGLQDGRU� GH� OD�&RDOLFLyQ�
3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��VREUH�ORV�UHVXOWDGRV�DOFDQ]DGRV�GHVGH�HO�����SHUtRGR�
GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�SRU� OR�TXH�VH�UHILHUH�D�PHMRUDU�HO�DFFHVR�GH�OD�SREODFLyQ�
SREUH�D�ORV�UHFXUVRV�SURGXFWLYRV�HQ�ORV�SDtVHV�\�ODV�UHJLRQHV�DEDUFDGDV�SRU�ODV�DFWLYLGDGHV�HQ�FXUVR�GH�
OD�&RDOLFLyQ��

,�� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GHO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�
8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ�

���� (O� &RQVHMR� GH� *REHUQDGRUHV� WRPy� QRWD� GHO� LQIRUPH� HVFULWR�� TXH� ILJXUD� HQ� HO� GRFXPHQWR�
*&����/�����\�GHO�LQIRUPH�RUDO�SUHVHQWDGR�SRU�HO�VHxRU�3HU�5\GHQ��'LUHFWRU�*HUHQWH�GHO�0HFDQLVPR�
0XQGLDO��VREUH�OD�HYROXFLyQ�GH�OD�HVWUDWHJLD�RSHUDFLRQDO�GHO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH�
ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ�HQ�ORV�3DtVHV�$IHFWDGRV�SRU�6HTXtD�*UDYH�R�
'HVHUWLILFDFLyQ�� HQ� SDUWLFXODU� HQ�ÈIULFD�� \� VREUH� ODV� DFWLYLGDGHV� TXH� HO�0HFDQLVPR�0XQGLDO� KDEtD�
UHDOL]DGR�HQ�������

-�� $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV�

���� (O�&RQVHMR�GH�*REHUQDGRUHV�DXWRUL]y�OD�GLYXOJDFLyQ�GH�ORV�GRFXPHQWRV�DSUREDGRV�GXUDQWH�HO�
SHUtRGR�GH�VHVLRQHV�\�REVHUYy�TXH�pVWRV�VH�SXEOLFDUtDQ�SRVWHULRUPHQWH�HQ�HO�VLWLR�S~EOLFR�GHO�),'$�HQ�
OD�ZHE��

�
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&$3Ë78/2���

$�� $&7$6�5(680,'$6�

�
�,QFOXLGR�XQ�UHVXPHQ�GH�ODV�GHFODUDFLRQHV�JHQHUDOHV�IRUPXODGDV�YHUEDOPHQWH�R�GLIXQGLGDV�

HQ�OD�ZHE�SRU�ORV�*REHUQDGRUHV�\�REVHUYDGRUHV��
�
�

L�� $FWD�UHVXPLGD�GH�OD�SULPHUD�VHVLyQ�GHO�����SHUtRGR�GH�VHVLRQHV��
FHOHEUDGD�HO�PDUWHV����GH�IHEUHUR�GH������D�ODV�������KRUDV�
�

35(6,'(17(�6$/,(17(���.,567,�/,1721(1��),1/$1',$��
35(6,'(17(�� � -$11(6�+87$*$/81*��,1'21(6,$��
�

3È55$)26�

$SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV��WHPD���GHO�SURJUDPD�� ���
�
$SUREDFLyQ�GHO�SURJUDPD��WHPD���GHO�SURJUDPD�� ���
�
(OHFFLyQ�GH�OD�0HVD�GHO�&RQVHMR�GH�*REHUQDGRUHV��WHPD���GHO�SURJUDPD�� ���±����
�
0HQVDMH�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD� ���±����
�
0HQVDMH�GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV� ���±����
�
'HFODUDFLyQ�GH�OD�'LUHFWRUD�(MHFXWLYD�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV� ���±����
�
0HQVDMH�GHO�'LUHFWRU�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�
SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ� ���±����
�
'HFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$��WHPD���GHO�SURJUDPD�� ���±����
�
'LVFXUVR�SULQFLSDO�SURQXQFLDGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�)HGHUDO�GH�1LJHULD� ���±����
�
,QIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��WHPD���GHO�SURJUDPD�� ���±����
�
(VWDGRV�ILQDQFLHURV�FRPSUREDGRV�GHO�),'$�DO����GH�GLFLHPEUH��
GH�������WHPD���GHO�SURJUDPD�� ���±����
�
'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD�� ���±����
�
±��8JDQGD� ���±����
±��8UXJXD\��HQ�QRPEUH�GHO�*UXSR�GH�3DtVHV�GH�$PpULFD�/DWLQD�\�HO�&DULEH�� ���±����
±��-DSyQ� ���±����
±��9HQH]XHOD� ���±����
±��(JLSWR� ���±����
±��6LHUUD�/HRQD� ���±����
±��1LJHULD� ���±����

�
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���� 6H�GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��

$3(5785$�'(/�3(5Ë2'2�'(�6(6,21(6��WHPD���GHO�SURJUDPD��

���� /D� 6UD��),16.$6�$+2� �)LQODQGLD��� KDEODQGR� HQ� QRPEUH� GHO� 3UHVLGHQWH� VDOLHQWH�� GHFODUD�
DELHUWR�HO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�\�GD�OD�ELHQYHQLGD�D�ORV�SDUWLFLSDQWHV��
(V� HO� SULPHU� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� HQ� HO� TXH� ORV� GHOHJDGRV� SDUWLFLSDUiQ� HQ� XQ� GHEDWH�
LQWHUDFWLYR�VREUH�SROtWLFD�HQ�UHODFLyQ�FRQ�HO�WHPD�³)LQDQFLDFLyQ�GHO�GHVDUUROOR��OD�GLPHQVLyQ�UXUDO´��
TXH�DGTXLHUH�XQD�LPSRUWDQFLD�GHFLVLYD�HQ�XQ�PRPHQWR�HQ�TXH�ORV�HVIXHU]RV�SDUD�ORJUDU�ORV�REMHWLYRV�
GH� GHVDUUROOR� GHO� 0LOHQLR� GHEHQ� FRQFLOLDUVH� FRQ� ODV� OLPLWDFLRQHV� GHULYDGDV� GH� OD� UHGXFFLyQ� GH� OD�
DVLVWHQFLD�SDUD�HO�GHVDUUROOR��/D�SDUWLFLSDFLyQ�GHO�),'$�HQ� OD�&XPEUH�0XQGLDO�VREUH�HO�'HVDUUROOR�
6RVWHQLEOH��TXH�VH�FHOHEUDUi�SUy[LPDPHQWH��VHUi�OD�RFDVLyQ�PiV�SURSLFLD�SDUD�FRPSDUWLU�VXV�REMHWLYRV�
\�FRPSURPLVRV�\�ODV�FRQVLGHUDFLRQHV�VREUH�OD�PHMRU�IRUPD�GH�SURFHGHU��/RV�GHEDWHV�GH�PHVD�UHGRQGD�
UHODWLYRV� D� ODV� HYDOXDFLRQHV� UHJLRQDOHV� \� ORV� SUR\HFWRV� GH� HVWUDWHJLDV� UHJLRQDOHV� GHO� )RQGR� SDUD� OD�
UHGXFFLyQ� GH� OD� SREUH]D� RIUHFHUiQ� XQD� RSRUWXQLGDG� DGLFLRQDO� SDUD� HQFDPLQDU� ODV� RSHUDFLRQHV� GHO�
),'$��6L�ELHQ�)LQODQGLD�GHMDUi�OD�3UHVLGHQFLD�GH�OD�0HVD�GHO�&RQVHMR��VHJXLUi�SDUWLFLSDQGR�GH�PDQHUD�
DFWLYD�� \� DSR\D� ILUPHPHQWH� HO� HVWDEOHFLPLHQWR� GH� OD� &RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV�
5HFXUVRV�GHO�),'$��

$352%$&,Ï1�'(/�352*5$0$��WHPD���GHO�SURJUDPD���*&����/����

���� 4XHGD�DSUREDGR�HO�SURJUDPD��*&����/�����

(/(&&,Ï1�'(�/$�0(6$�'(/�&216(-2�'(�*2%(51$'25(6��WHPD���GHO�SURJUDPD��

���� /D� 6UD��),16.$6�$+2� �)LQODQGLD�� DQXQFLD� TXH�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR�� HO� &RQVHMR� HOHJLUi� XQD�0HVD� IRUPDGD� SRU� XQ� 3UHVLGHQWH� \� GRV�9LFHSUHVLGHQWHV�� FX\R�
PDQGDWR�VHUi�GH�GRV�DxRV��6H�OH�KD�LQIRUPDGR�GH�OD�FDQGLGDWXUD�GHO�6U��%XQJDUDQ�6DUDJLK��0LQLVWUR�GH�
$JULFXOWXUD� GH� ,QGRQHVLD�� SDUD� HO� FDUJR� GH� 3UHVLGHQWH�� 1R� REVWDQWH�� DO� KDEHUVH� YLVWR� REOLJDGR� HO�
0LQLVWUR�D�SHUPDQHFHU�HQ�,QGRQHVLD�GHELGR�D�OD�HPHUJHQFLD�SURYRFDGD�SRU�ODV�UHFLHQWHV�LQXQGDFLRQHV��
HO�6U��-DQQHV�+XWDJDOXQJ�� MHIH�GH� OD�GHOHJDFLyQ�GH�,QGRQHVLD��SUHVLGLUi�HO�SHUtRGR�GH�VHVLRQHV�HQ�VX�
QRPEUH��

���� (O�6U��%XQJDUDQ�6DUDJLK��,QGRQHVLD��HV�HOHJLGR�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV�
SRU�DFODPDFLyQ��

���� /D� 6UD��),16.$6�$+2� �)LQODQGLD�� GLFH� TXH� KD� VLGR� LQIRUPDGD� GH� ODV� FDQGLGDWXUDV� GHO�
6U��5R\� )DQRXUDNLV�� GH� 6ZD]LODQGLD�� \� GHO� 6U��:LOOLDP� 6FKXHUFK�� GH� ORV� (VWDGRV� 8QLGRV�� SDUD� ORV�
FDUJRV�GH�9LFHSUHVLGHQWHV��

���� (O� 6U��)DQRXUDNLV� �6ZD]LODQGLD�� \� HO� 6U��6FKXHUFK� �(VWDGRV� 8QLGRV�� VRQ� HOHJLGRV�
9LFHSUHVLGHQWHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�SRU�DFODPDFLyQ��

���� /D�6UD��),16.$6�$+2��)LQODQGLD��H[SUHVD�HO�DJUDGHFLPLHQWR�GH�OD�0HVD�VDOLHQWH�DO�&RQVHMR�
\�DO�SHUVRQDO�GHO�),'$�SRU�VX�FRODERUDFLyQ�\�DSR\R��

���� (O�6U��+XWDJDOXQJ��,QGRQHVLD��RFXSD�OD�SUHVLGHQFLD��

���� (O� 35(6,'(17(� WUDQVPLWH� HO� SHVDU� GHO�([FHOHQWtVLPR�6HxRU�%XQJDUDQ�6DUDJLK��3UHVLGHQWH�
HOHFWR��SRU�QR�SRGHU�SUHVLGLU�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV�HQ�SHUVRQD�\�GD�OHFWXUD�D�XQD�GHFODUDFLyQ�
VX\D�HQ�OD�TXH�H[SUHVD�VX�JUDWLWXG�SRU�OD�FRQILDQ]D�GHSRVLWDGD�HQ�pO��TXH�FRQVLGHUD�XQ�UHFRQRFLPLHQWR�
GHO�SDSHO�TXH�,QGRQHVLD�GHVHPSHxD�HQ�OD�OXFKD�FRP~Q�FRQWUD�OD�SREUH]D��OD�LQVHJXULGDG�DOLPHQWDULD��OD�
PDOQXWULFLyQ�\�HO�DQDOIDEHWLVPR��5LQGH�WULEXWR�DO�3UHVLGHQWH�VDOLHQWH�SRU�VX�H[LWRVD�GLUHFFLyQ�GH�ODV�
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DFWXDFLRQHV�GHO�&RQVHMR�\�H[SUHVD�VX�UHFRQRFLPLHQWR�DO�3UHVLGHQWH�\�DO�SHUVRQDO�GHO�)RQGR�SRU�KDEHU�
UHHVWUXFWXUDGR�HO�&RQVHMR�FRPR�IRUR�LQWHUQDFLRQDO�DELHUWR�DO�GHEDWH�\�DO�LQWHUFDPELR�GH�RSLQLRQHV��DO�
PLVPR�WLHPSR�TXH�VH�KD�PDQWHQLGR�VX�LPSRUWDQWH�IXQFLyQ�GH�DGRSFLyQ�GH�GHFLVLRQHV��3DUD�FXPSOLU�VX�
PDQGDWR�� HO� )RQGR� GHEH� QR� VyOR� PDQWHQHU� HO� DFWXDO� QLYHO� GH� FRPSURPLVRV� HQ� FLIUDV� UHDOHV�� VLQR�
WDPELpQ�DXPHQWDUOR�JUDGXDOPHQWH��OR�FXDO�GHSHQGHUi�GHO�DSR\R�GH�ORV�(VWDGRV�0LHPEURV��

0(16$-(�'(/�35(6,'(17(�'(�/$�5(3Ò%/,&$�,7$/,$1$�

���� (O�35(6,'(17(�GLFH�TXH� OH�HV�PX\�JUDWR�GDU� OD�ELHQYHQLGD�DO�([FHOHQWtVLPR�6HxRU�0DULR�
%DFFLQL�� TXLHQ� KDUi� XVR� GH� OD� SDODEUD� DQWH� HO� &RQVHMR� HQ� QRPEUH� GHO� ([FHOHQWtVLPR� 6HxRU� &DUOR�
$]HJOLR�&LDPSL��3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��

���� (O� 6U��%$&&,1,� �6XEVHFUHWDULR� GHO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� GH� OD� 5HS~EOLFD�
,WDOLDQD��GD�OHFWXUD�D�XQ�PHQVDMH�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�
HQ�HO�FDStWXOR����

���� (O�35(6,'(17(�� HQ� QRPEUH� GHO� &RQVHMR� GH� *REHUQDGRUHV�� H[SUHVD� VX� UHFRQRFLPLHQWR� DO�
6U��%DFFLQL��FX\R�*RELHUQR�QR�VyOR�HV�HO�SDtV�KRVSHGDQWH�GHO�)RQGR��VLQR�WDPELpQ�XQ�ILUPH�GHIHQVRU�
GH�VX�ODERU�\�XQR�GH�ORV�SLODUHV�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��

0(16$-(�'(/�6(&5(7$5,2�*(1(5$/�'(�/$6�1$&,21(6�81,'$6�

���� /D�6UD��%(57,1,��'LUHFWRUD�(MHFXWLYD�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV��GD�OHFWXUD�D�XQ�
PHQVDMH� GHO� 6U��.RIL� $QQDQ�� 6HFUHWDULR� *HQHUDO� GH� ODV�1DFLRQHV�8QLGDV�� FX\R� WH[WR� VH� UHSURGXFH�
tQWHJUDPHQWH�HQ�HO�FDStWXOR����

���� (O�35(6,'(17(�H[SUHVD�HO�UHFRQRFLPLHQWR�GHO�&RQVHMR�GH�*REHUQDGRUHV�SRU�ODV�SDODEUDV�GHO�
6HFUHWDULR�*HQHUDO�\�SRU�VX�FRQWLQXD�FRQILDQ]D�HQ�OD�ODERU�GHO�),'$��

'(&/$5$&,Ï1� '(� /$� ',5(&725$� (-(&87,9$� '(/� 352*5$0$� 081',$/� '(�
$/,0(1726�

���� /D� 6UD��%(57,1,� �'LUHFWRUD� (MHFXWLYD� GHO� 3URJUDPD� 0XQGLDO� GH� $OLPHQWRV�� IRUPXOD� XQD�
GHFODUDFLyQ��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����

���� (O�35(6,'(17(�GD�ODV�JUDFLDV�D�OD�6UD��%HUWLQL�SRU�VX�LQWHUHVDQWH�\�HVWLPXODQWH�GHFODUDFLyQ��
TXH�VHUi�OD�~OWLPD�TXH�IRUPXOH�DQWH�HO�&RQVHMR�GH�*REHUQDGRUHV�HQ�FDOLGDG�GH�'LUHFWRUD�(MHFXWLYD�GHO�
3URJUDPD� 0XQGLDO� GH� $OLPHQWRV� �30$��� 7LHQH� OD� VHJXULGDG� GH� TXH� OD� SRVLWLYD� FRODERUDFLyQ�
HVWDEOHFLGD� FRQ� HO� )RQGR� VHJXLUi� GDQGR� IUXWRV� GXUDQWH� PXFKR� WLHPSR�� \� OH� WUDQVPLWH� ORV� PHMRUHV�
GHVHRV�GHO�&RQVHMR�GH�p[LWR�SHUVRQDO�\�SURIHVLRQDO��

0(16$-(�'(/�',5(&725�*(1(5$/�'(�/$�25*$1,=$&,Ï1�'(�/$6�1$&,21(6�81,'$6�
3$5$�/$�$*5,&8/785$�<�/$�$/,0(17$&,Ï1�

���� (O�6U��+$5&+$5,.� �'LUHFWRU�*HQHUDO�$GMXQWR�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�
SDUD� OD�$JULFXOWXUD� \� OD�$OLPHQWDFLyQ�� IRUPXOD� XQD� GHFODUDFLyQ� HQ� QRPEUH� GHO� 6U��-DFTXHV�'LRXI��
'LUHFWRU�*HQHUDO�GH� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV�SDUD� OD�$JULFXOWXUD�\� OD�$OLPHQWDFLyQ�
�)$2���FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����

���� (O� 35(6,'(17(� GD� ODV� JUDFLDV� DO� 6U��+DUFKDULN� \� OH� SLGH� TXH� WUDQVPLWD� DO� 6U��'LRXI� HO�
DJUDGHFLPLHQWR�GHO�&RQVHMR�GH�*REHUQDGRUHV�SRU�VX�HVFODUHFHGRU�PHQVDMH��(O�&RQVHMR�FRQItD�HQ�TXH�
VH�LQWHQVLILTXH�OD�FRRSHUDFLyQ�HQWUH�DPEDV�RUJDQL]DFLRQHV�HQ�EHQHILFLR�GH�OD�SREODFLyQ�UXUDO�SREUH��
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'(&/$5$&,Ï1�'(/�35(6,'(17(�'(/�),'$��WHPD���GHO�SURJUDPD��

���� (O� 6U��%c*(� �3UHVLGHQWH� GHO� ),'$�� IRUPXOD� XQD� GHFODUDFLyQ�� FX\R� WH[WR� VH� UHSURGXFH�
tQWHJUDPHQWH�HQ�HO�FDStWXOR����

���� (O� 35(6,'(17(� H[SUHVD� HO� UHFRQRFLPLHQWR� GHO� &RQVHMR� GH� *REHUQDGRUHV� SRU� OD�
HQULTXHFHGRUD� GHFODUDFLyQ� GHO� 6U��%nJH�� TXH� SRQH� GH� PDQLILHVWR� HO� WLSR� GH� OLGHUD]JR� TXH� HVWi�
UHFLELHQGR�HO�),'$��(V�SDUWLFXODUPHQWH�DOHQWDGRU�VX�FRPSURPLVR�FRQ�UHVSHFWR�D�OD�FRQVHFXFLyQ�GH�ORV�
REMHWLYRV�GH�OD�&XPEUH�GHO�0LOHQLR�\�ORV�GHO�)RQGR��

',6&8562� 35,1&,3$/�� 352181&,$'2� 325� (/� 35(6,'(17(� '(� /$� 5(3Ò%/,&$�
)('(5$/�'(�1,*(5,$�

���� (O� ([FHOHQWtVLPR� 6HxRU� 2OXVHJXQ� 2EDVDQMR�� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� )HGHUDO� GH�
1LJHULD��HV�DFRPSDxDGR�D�VX�DVLHQWR��

���� (O�6U��%c*(� �3UHVLGHQWH� GHO� ),'$�� GLFH� TXH� HV� XQ� KRQRU� \� XQ� SODFHU� GDU� OD� ELHQYHQLGD� DO�
([FHOHQWtVLPR� 6HxRU�2OXVHJXQ� 2EDVDQMR�� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� )HGHUDO� GH� 1LJHULD�� FX\D�
SUHVHQFLD�FRUURERUD�HO�ILUPH�DSR\R�GH�1LJHULD�DO�),'$��XQ�IDFWRU�FODYH�SDUD�HO�FUHFLPLHQWR�GHO�)RQGR�
HQ�FXDQWR�LQVWUXPHQWR�HIHFWLYR�GH�OXFKD�FRQWUD�OD�SREUH]D��(O�OLGHUD]JR�GHO�3UHVLGHQWH�2EDVDQMR�GH�
1LJHULD�� HO� SDSHO� TXH� KD� GHVHPSHxDGR� HQ� HO� UHVWDEOHFLPLHQWR� GH� OD� GHPRFUDFLD� HQ� HO� SDtV� \� OD�
LPSRUWDQFLD� TXH� DWULEX\H� D� OD� HUUDGLFDFLyQ�GH� OD� SREUH]D� VRQ� IXHQWH� GH� LQVSLUDFLyQ�SDUD� WRGRV��+D�
DSRUWDGR�XQD� FRQWULEXFLyQ�GHFLVLYD� D� ORV� HVIXHU]RV�SDUD�GDU�QXHYR� LPSXOVR�DO�GHVDUUROOR�GH�ÈIULFD�
VREUH�OD�EDVH�GH�XQ�IXHUWH�VHQWLGR�GH�LGHQWLILFDFLyQ�QDFLRQDO��HVSHFLDOPHQWH�HQ�OD�IRUPXODFLyQ�GH�OD�
1XHYD�$VRFLDFLyQ�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��(O�),'$�FRQWULEXLUi�D�OD�SXHVWD�HQ�SUiFWLFD�H[LWRVD�GH�
HVD� $VRFLDFLyQ� \� DXJXUD� XQ� IXWXUR� GLQiPLFR� D� 1LJHULD� EDMR� HO� FDSD]� \� YDOHURVR� OLGHUD]JR� GHO�
3UHVLGHQWH�2EDVDQMR��

���� (O� 6U��2%$6$1-2� �3UHVLGHQWH� GH� OD� 5HS~EOLFD� )HGHUDO� GH� 1LJHULD�� SURQXQFLD� HO� GLVFXUVR�
SULQFLSDO��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����

���� (O� 6U��%(57(/,1*� �3DtVHV� %DMRV��� KDEODQGR� HQ� QRPEUH� GHO� &RQVHMR� GH� *REHUQDGRUHV��
H[SUHVD�VX�DJUDGHFLPLHQWR�DO�3UHVLGHQWH�2EDVDQMR�SRU�VX�HORFXHQWH�GLVFXUVR�\�VX�HMHPSODU�SHUFHSFLyQ�
GH�ORV�SUREOHPDV�TXH�DFXFLDQ�D�1LJHULD�\�D�PXFKRV�RWURV�SDtVHV�DIULFDQRV��ÒQLFDPHQWH�JUDFLDV�D�OD�
GHGLFDFLyQ�\�HO�EXHQ�MXLFLR�GH�OtGHUHV�FRPR�pO�VHUi�SRVLEOH�UHGREODU�ORV�HVIXHU]RV�FRQMXQWRV�SDUD�KDFHU�
IUHQWH� D� HVRV� SUREOHPDV�� 3RU� FRQVLJXLHQWH�� HO�PXQGR� FRQItD� HQ� \� QHFHVLWD� ORJUDU� HO� p[LWR� GH� GLFKD�
$VRFLDFLyQ��1LJHULD�HV�GHVGH�KDFH�PXFKR�WLHPSR�XQ�GHIHQVRU�GH�OD�ODERU�GHO�)RQGR�\�KD�FRQWULEXLGR�D�
VHQWDU�VXV�EDVHV��

���� (O�35(6,'(17(�GD�ODV�JUDFLDV�DO�3UHVLGHQWH�2EDVDQMR�SRU�VXV�VDELDV�SDODEUDV��

���� (O�([FHOHQWtVLPR�6U��2OXVHJXQ�2EDVDQMR��3UHVLGHQWH�GH�OD�5HS~EOLFD�)HGHUDO�GH�1LJHULD��
VH�UHWLUD��

,1)250(� 62%5(� /$� 48,17$� 5(326,&,Ï1� '(� /26� 5(&85626� '(/� ),'$� �WHPD� �� GHO�
SURJUDPD���*&����/���\�$GG����

���� (O� 6U��52<� �3UHVLGHQWH� $GMXQWR�� 'HSDUWDPHQWR� GH� 3ROtWLFD� (FRQyPLFD� \� (VWUDWHJLD� GH�
8WLOL]DFLyQ�GH�5HFXUVRV�GHO�),'$��UHFXHUGD�TXH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�HQWUy�
HQ�YLJRU�HO���GH�VHSWLHPEUH�GH�������FXDQGR�HO�WRWDO�GH�ORV�LQVWUXPHQWRV�GH�FRQWULEXFLyQ�GHSRVLWDGRV�
HQ� SRGHU� GHO� )RQGR� \� GH� ORV� SDJRV� GH� ORV� (VWDGRV� 0LHPEURV� HQ� FRQFHSWR� GH� FRQWULEXFLRQHV� QR�
UHVSDOGDGDV� SRU� XQ� LQVWUXPHQWR� GH� FRQWULEXFLyQ� KDEtD� DOFDQ]DGR� HO� ������ GHO� PRQWR� WRWDO� GH� ODV�
SURPHVDV�GH�FRQWULEXFLyQ��$O����GH�IHEUHUR�GH�������OD�FXDQWtD�GH�ORV�LQVWUXPHQWRV�GH�FRQWULEXFLyQ�
GHSRVLWDGRV�\�ORV�SDJRV�FRQ�FDUJR�D�SURPHVDV�GH�FRQWULEXFLyQ�QR�UHVSDOGDGDV�SRU�XQ�LQVWUXPHQWR�GH�
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FRQWULEXFLyQ�DVFHQGtD�DO�HTXLYDOHQWH�GH�86'�������PLOORQHV��HV�GHFLU��HO�������GH�ODV�SURPHVDV�GH�
FRQWULEXFLyQ��SRU�XQ� WRWDO� HTXLYDOHQWH� D�86'�������PLOORQHV��/RV�SDJRV�HQ�HIHFWLYR�R�HQ� IRUPD�GH�
SDJDUpV�UHSUHVHQWDEDQ�HO�HTXLYDOHQWH�GH�86'�������PLOORQHV��HV�GHFLU�HO�������GHO�PRQWR�WRWDO�GH�ODV�
SURPHVDV�GH�FRQWULEXFLyQ��

���� $�WtWXOR�GH�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�D� OD�5HSRVLFLyQ��%pOJLFD�KD�SURPHWLGR�DSRUWDU�HO�
HTXLYDOHQWH� GH� 86'������PLOORQHV� SDUD� FXPSOLU� ORV� REMHWLYRV� HVSHFtILFRV� GHO� )RQGR� %HOJD� GH�
6XSHUYLYHQFLD�SDUD� HO�7HUFHU�0XQGR� �)%6���PLHQWUDV�TXH�$OHPDQLD�H� ,WDOLD�SURPHWLHURQ�FRQWULEXLU�
FRQ�HO�HTXLYDOHQWH�GH�86'���PLOORQHV�\�86'�����PLOORQHV��UHVSHFWLYDPHQWH��HQ�DSR\R�GH�OD�,QLFLDWLYD�
SDUD� OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(���(O�PRQWR�WRWDO�GH�ORV�
SDJRV�HQ�FRQFHSWR�GH�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�D�OD�4XLQWD�5HSRVLFLyQ�DVFLHQGH�DO�HTXLYDOHQWH�
GH� 86'������PLOORQHV�� OR� TXH� UHSUHVHQWD� HO� ���� GHO� WRWDO� GH� ODV� SURPHVDV� GH� FRQWULEXFLRQHV�
FRPSOHPHQWDULDV� D� OD� 4XLQWD� 5HSRVLFLyQ�� 6H� LQVWD� D� ORV�0LHPEURV� TXH� D~Q� QR� KD\DQ� GHSRVLWDGR�
LQVWUXPHQWRV�GH�FRQWULEXFLyQ�R�TXH�HVWpQ�HQ�PRUD�HQ�HO�SDJR�GHO�SULPHU�SOD]R�GH�VXV�FRQWULEXFLRQHV�D�
DGRSWDU�DO�UHVSHFWR�ODV�PHGLGDV�QHFHVDULDV�OR�DQWHV�SRVLEOH��

���� (Q�UHVSXHVWD�D�XQD�REVHUYDFLyQ�GHO�3(5Ò��HO�6U��0<59$1*��7HVRUHUR�GHO�),'$��GLFH�TXH�
KD� TXHGDGR� FRQVWDQFLD� GH� OD� FRQWULEXFLyQ� GHO� 3HU~� HQ� HO� GRFXPHQWR� *&� ���/���� (O� *RELHUQR� KD�
QRWLILFDGR�DO�),'$�OD�OOHJDGD�GH�XQ�SDJDUp��SHUR�HO�)RQGR�VLJXH�HVSHUDQGR�XQD�QRWLILFDFLyQ�RILFLDO�GH�
VX�GHSyVLWR�HQ�HO�%DQFR�&HQWUDO��

���� (O�&RQVHMR� GH�*REHUQDGRUHV� WRPD�QRWD�GHO� ,QIRUPH� VREUH� OD�4XLQWD�5HSRVLFLyQ�GH� ORV�
5HFXUVRV�GHO�),'$��

(67$'26� ),1$1&,(526� &20352%$'26� '(/� ),'$� $/� ��� '(� ',&,(0%5(� '(� �����
�WHPD���GHO�SURJUDPD���*&����/����*&����,1)����

���� (O�35(6,'(17(� GLFH� TXH�� HQ� VX� ���� SHUtRGR� GH� VHVLRQHV�� OD� -XQWD� (MHFXWLYD� H[DPLQy� ORV�
(VWDGRV�)LQDQFLHURV�FRPSUREDGRV�FRUUHVSRQGLHQWHV�D������\�UHFRPHQGy�TXH�VH�VRPHWLHUDQ�DO�&RQVHMR�
GH�*REHUQDGRUHV�SDUD�VX�DSUREDFLyQ��

���� (O� 6U��:(67/(<� �9LFHSUHVLGHQWH� GHO� ),'$��� WUDV� VHxDODU� D� OD� DWHQFLyQ� GHO� &RQVHMR� ODV�
FRQFOXVLRQHV� GHO� LQIRUPH� GHO� $XGLWRU� ([WHUQR� DGMXQWR� DO� GRFXPHQWR� *&� ���/���� VH� UHILHUH� D� ORV�
DWUDVRV�HQ�HO�UHHPEROVR�GH�ORV�SUpVWDPRV�TXH�VH�H[DPLQDQ�HQ�HO�DSpQGLFH�+�GH�ORV�(VWDGRV�)LQDQFLHURV�
FRPSUREDGRV�� /D� PD\RU� SDUWH� GH� ORV� DWUDVRV� FRUUHVSRQGHQ� D� OD� UHJLyQ� GH� ÈIULFD�� GRQGH� YDULRV�
SUpVWDPRV� HVWiQ� VXVSHQGLGRV� FRPR� FRQVHFXHQFLD� GH� ORV� SDJDUpV� HQ� PRUD�� (O� )RQGR� SURVLJXH� VXV�
FRQWDFWRV�FRQ�FDGD�XQR�GH�ORV�JRELHUQRV�LQWHUHVDGRV�D�ILQ�GH�ORJUDU�TXH�FXPSODQ�VXV�REOLJDFLRQHV��

���� /RV�DWUDVRV�HQ�ODV�FRQWULEXFLRQHV�GH�ORV�GRQDQWHV�VLJXHQ�UHSUHVHQWDQGR�XQ�SUREOHPD��OR�TXH�KD�
REOLJDGR� DO� )RQGR� D� KDFHU� SURYLVLRQHV� UHVSHFWR� GH� ORV� SDJDUpV� \� FDQWLGDGHV� SRU� UHFLELU� GH� ORV�
FRQWULEX\HQWHV��$O����GH�GLFLHPEUH�GH�������VH�KDEtDQ�HVWDEOHFLGR�SURYLVLRQHV�DO�UHVSHFWR�SRU�XQ�WRWDO�
GH�86'�������PLOORQHV��(O�RUDGRU�LQVWD�D�ORV�SDtVHV�LQWHUHVDGRV�D�TXH�FXPSODQ�VXV�FRPSURPLVRV�HQ�
LQWHUpV�GH�ORV�EHQHILFLDULRV�GHO�)RQGR��(Q�������TXH�IXH�HO�FXDUWR�DxR�FRQVHFXWLYR�GH�GLYHUVLILFDFLyQ�
GH� ODV� LQYHUVLRQHV� HQ� GLIHUHQWHV� FODVHV� GH� DFWLYRV�� ODV� SpUGLGDV� SRU� FRQFHSWR� GH� LQYHUVLRQHV�
DVFHQGLHURQ� D� 86'����PLOORQHV�� IUHQWH� D� XQDV� JDQDQFLDV� GH� 86'������� PLOORQHV� HQ� ������ OR� TXH�
UHSUHVHQWD� XQD� WDVD� QHJDWLYD� PHGLD� GH� UHQGLPLHQWR� GH� ODV� LQYHUVLRQHV� GHO� ������ IUHQWH� D� XQD�
UHQWDELOLGDG� SRVLWLYD� GHO� ����� HQ� ������ /RV� JDVWRV� DGPLQLVWUDWLYRV� HQ� ����� DVFHQGLHURQ� D�
86'������PLOORQHV�H[FOXLGD�OD�SURYLVLyQ�SDUD�OD�REOLJDFLyQ�QR�FRQVROLGDGD�UHODWLYD�D�ODV�SUHVWDFLRQHV�
HQ� HO� PDUFR� GHO� SODQ� GH� VHJXUR� PpGLFR� GHVSXpV� GH� OD� VHSDUDFLyQ� GHO� VHUYLFLR� SRU� YDORU� GH�
86'�����PLOORQHV� \� ORV� FRVWRV� GHO� 3URJUDPD� GH� 5HRUJDQL]DFLyQ� GH� ORV� 3URFHVRV� �353�� GH�
86'���������� (O� WRWDO� FRUUHVSRQGLHQWH� D� ����� DVFHQGtD� DO� ������ DSUR[LPDGDPHQWH�� HV� GHFLU�
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86'�����PLOORQHV�� FLIUD� LQIHULRU� D� OD�GHO�SUHVXSXHVWR�DGPLQLVWUDWLYR�DSUREDGR�SDUD� HVH�DxR��GHELGR�
SULQFLSDOPHQWH�DO�QLYHO�UHGXFLGR�GHO�SURJUDPD�GH�ODERUHV��/D�DGPLQLVWUDFLyQ�PDQWLHQH�VX�SROtWLFD�GH�
PHMRUD�\�HILFLHQFLD�GH�VXV�RSHUDFLRQHV��

���� /RV�(VWDGRV�)LQDQFLHURV�FRUUHVSRQGLHQWHV�D������VH�HVWiQ�XOWLPDQGR�\�HVWiQ�VLHQGR�REMHWR�GH�
H[DPHQ� SRU� HO� $XGLWRU� ([WHUQR�� /RV� UHVXOWDGRV� SUHOLPLQDUHV� LQGLFDQ� TXH� ODV� SpUGLGDV� QHWDV� HQ�
FRQFHSWR�GH�LQYHUVLRQHV�HQ������DVFHQGLHURQ�D�XQRV�86'������PLOORQHV�IUHQWH�D�86'����PLOORQHV�HQ�
������ OR�TXH�UHSUHVHQWD�XQD�WDVD�QHJDWLYD�PHGLD�GH�UHQGLPLHQWR�GHO�������HQ�FRPSDUDFLyQ�FRQ�XQD�
UHQWDELOLGDG� QHJDWLYD� GHO� ����� HQ� ������$O� ��� GH� GLFLHPEUH� GH� ������ OD� FDUWHUD� GH� LQYHUVLRQHV�� D�
YDORUHV� GH� PHUFDGR�� DVFHQGtD� D� 86'�������PLOORQHV�� OR� TXH� VXSRQH� XQD� GLVPLQXFLyQ� GH�
86'�����PLOORQHV� HQ� FRPSDUDFLyQ� FRQ� HO� DxR� DQWHULRU�� /RV� JDVWRV� DGPLQLVWUDWLYRV� YROYLHURQ� D� VHU�
LQIHULRUHV�DO�SUHVXSXHVWR�DSUREDGR��GHELGR�SULQFLSDOPHQWH�DO�QLYHO�UHGXFLGR�GHO�3URJUDPD�GH�/DERUHV��
ORV�SXHVWRV�YDFDQWHV�\�OD�GLVPLQXFLyQ�GH�ORV�YLDMHV�RILFLDOHV�GH�IXQFLRQDULRV�\�FRQVXOWRUHV�D�UDt]�GH�ORV�
DFRQWHFLPLHQWRV�GHO����GH�VHSWLHPEUH�GH�������(O�PRQWR�GH�ORV�SDJRV�DWUDVDGRV�HQ�UHODFLyQ�FRQ�ORV�
SUpVWDPRV�QR�UHJLVWUy�YDULDFLRQHV�UHVSHFWR�GH�OD�VLWXDFLyQ�DO�ILQDO�GH�������/RV�(VWDGRV�)LQDQFLHURV�
FRUUHVSRQGLHQWHV�D������VHUiQ�H[DPLQDGRV�HQ�PDU]R�SRU�HO�&RPLWp�GH�&RPSUREDFLyQ�GH�&XHQWDV�\�VH�
SUHVHQWDUiQ�D�OD�-XQWD�(MHFXWLYD�HQ�DEULO��

���� (O�35(6,'(17(�LQYLWD�DO�&RQVHMR�D�DSUREDU�HO�SUR\HFWR�GH�GHFLVLyQ�TXH�ILJXUD�HQ�HO�SiUUDIR���
GHO�GRFXPHQWR�*&����/����

���� $Vt�TXHGD�DFRUGDGR��

'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD��

���� 8*$1'$�GLFH�TXH��D�SHVDU�GH�ORV�DSUHFLDEOHV�UHVXOWDGRV�PDFURHFRQyPLFRV�UHJLVWUDGRV�HQ�HO�
GHFHQLR�DQWHULRU��XQD�WDVD�PHGLD�GH�FUHFLPLHQWR�GHO�3,%�GHO�����XQD�LQIODFLyQ�DQXDO�LQIHULRU�DO�����XQ�
DXPHQWR�GH�ORV�LQJUHVRV�SHU�FiSLWD��XQ�UpJLPHQ�GH�WLSRV�GH�FDPELR�HVWDEOH�\�FRPSHWLWLYR�\�UHVHUYDV�HQ�
GLYLVDV�HTXLYDOHQWHV�D�XQRV�FLQFR�PHVHV�GH�LPSRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV���DOUHGHGRU�GHO�����GH�
OD�SREODFLyQ�VLJXH�YLYLHQGR�SRU�GHEDMR�GH�OD�OtQHD�GH�SREUH]D�\�VyOR�HO�����WLHQH�DFFHVR�D�VHUYLFLRV�
ILQDQFLHURV��/D�OXFKD�FRQWUD�HO�KDPEUH�\�OD�SREUH]D�HV�HO�WHPD�FHQWUDO�GH�ORV�SURJUDPDV�\�SODQHV�GH�
DFFLyQ�JXEHUQDPHQWDOHV�GH�HUUDGLFDFLyQ�GH� OD�SREUH]D��PRGHUQL]DFLyQ�GH� OD�DJULFXOWXUD��SURPRFLyQ�
GHO� FUHFLPLHQWR� \� GHVDUUROOR� GHO� VHFWRU� SULYDGR� \� IRPHQWR� GH� OD� SURGXFFLyQ�� HODERUDFLyQ� \�
FRPHUFLDOL]DFLyQ� GH� GHWHUPLQDGRV� SURGXFWRV� HVWUDWpJLFRV� GH� H[SRUWDFLyQ�� 7UDV� DOJXQRV� LQWHQWRV�
IDOOLGRV�GH�IDFLOLWDFLyQ�GH�FUpGLWR��HO�*RELHUQR�HVWi�SURFHGLHQGR�D�OD�IRUPXODFLyQ�GH�XQ�PHFDQLVPR�
DSURSLDGR�GH�PLFURILQDQFLDFLyQ��MXQWR�FRQ�HO�),'$�\�RWUDV�SDUWHV��HQ�HO�FRQWH[WR�GH�XQD�SURSXHVWD�GH�
SODQ�GH�IRPHQWR�GH�OD�PLFURILQDQFLDFLyQ�UXUDO��(O�0DUFR�1DFLRQDO�GH�8JDQGD�SDUD�HO�)RPHQWR�GH�OD�
&DSDFLGDG�VH�KD�GHVDUUROODGR�D�ILQ�GH�LPSDUWLU�FDSDFLWDFLyQ�D�ODV�LQVWLWXFLRQHV�GH�PLFURILQDQFLDFLyQ��
VLHPSUH�TXH�FXPSODQ�GHWHUPLQDGRV�FULWHULRV�GH�VHOHFFLyQ�\�ILQDQFLDFLyQ��

���� 8JDQGD�DJUDGHFH�DO�),'$��DO�)%6�\�D�RWURV� DVRFLDGRV�HO� DSR\R�\� OD�FRODERUDFLyQ�EULQGDGRV�
KDVWD�OD�IHFKD��\�\D�KD�DERQDGR�VXV�FRQWULEXFLRQHV�D�ODV�UHSRVLFLRQHV�GHO�),'$��6HJXLUi�QHFHVLWDQGR�OD�
DVLVWHQFLD�GHO�),'$��\�UHDILUPD�VX�FRPSURPLVR�D�PDQWHQHU�XQD�HVWUHFKD�UHODFLyQ�GH�FRODERUDFLyQ�FRQ�
HO�)RQGR��

���� 858*8$<�� KDEODQGR� HQ� QRPEUH� GHO� *UXSR� GH� 3DtVHV� GH� $PpULFD� /DWLQD� \� HO� &DULEH�
�*58/$&���GHVWDFD�ORV�IDFWRUHV�HVWUXFWXUDOHV�\�VLVWpPLFRV�TXH�LPSLGHQ�TXH�HO�GHUHFKR�DO�GHVDUUROOR�
VHD�XQD�UHDOLGDG�WDQJLEOH�SDUD�ORV�PLOHV�GH�PLOORQHV�GH�SREUHV�HQ�HO�PXQGR��\�VXEUD\D�OD�QHFHVLGDG�GH�
LQYHUWLU� OD� WHQGHQFLD� D� OD� EDMD� GH� OD� DVLVWHQFLD� RILFLDO� SDUD� HO� GHVDUUROOR� �$2'��� HQ� SDUWLFXODU� D� OD�
DJULFXOWXUD��(O�*58/$&�SDUWLFLSDUi�DFWLYDPHQWH�HQ�HO�GLiORJR�LQWHUDFWLYR�VREUH�OD�ILQDQFLDFLyQ�GHO�
GHVDUUROOR� UXUDO� \� HQ� OD� PHVDV� UHGRQGDV� UHJLRQDOHV� TXH� VH� FHOHEUHQ� GXUDQWH� HO� DFWXDO� SHUtRGR� GH�
VHVLRQHV�\�FRQVLGHUD�TXH�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH� OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�\�OD�
&XPEUH� 0XQGLDO� VREUH� OD� $OLPHQWDFLyQ�� FLQFR� DxRV� GHVSXpV�� TXH� VH� FHOHEUDUiQ� SUy[LPDPHQWH��
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GHEHUiQ�VHU�XQ�SXQWR�GH�LQIOH[LyQ�HQ�OD�WHQGHQFLD�UHJUHVLYD�GH�HVFDVH]�GH�UHFXUVRV�SDUD�ILQDQFLDU�HO�
GHVDUUROOR�\�XQD�RSRUWXQLGDG�SDUD�TXH�ORV�WUHV�RUJDQLVPRV�GH�DVLVWHQFLD�DOLPHQWDULD�FRQ�VHGH�HQ�5RPD�
FRODERUHQ� PiV� HVWUHFKDPHQWH� FRQ� PLUDV� D� FRQVHJXLU� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR�� (Q�
UHODFLyQ�FRQ�ORV�SUREOHPDV�HVSHFtILFRV�GH�OD�UHJLyQ��VL�ELHQ�HV�FLHUWR�TXH�HO�GHVDUUROOR�GHEH�EDVDUVH�HQ�
ORV�UHFXUVRV�\�ODV�FDSDFLGDGHV�ORFDOHV��QDGD�SRGUi�FRQVHJXLUVH�VLQ�FDPELRV�GXUDGHURV�HQ�HO�FRQWH[WR�
H[WHUQR��

���� /D�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�VH�KD�FRPSOHWDGR�D�XQ�QLYHO�VDWLVIDFWRULR��SHUR�
VH� GHEH� VHJXLU� WRPDQGR� HQ� FRQVLGHUDFLyQ� OD� VRVWHQLELOLGDG� ILQDQFLHUD� GH� OD� 2UJDQL]DFLyQ�� /DV�
UHSRVLFLRQHV� VRQ� XQD� H[FHOHQWH� PXHVWUD� GH� GLiORJR� PXOWLODWHUDO�� (V� ODPHQWDEOH� TXH� ODV� LQJHQWHV�
SpUGLGDV� UHJLVWUDGDV�SRU�HO�)RQGR�KD\DQ�VXSXHVWR�XQ�Q~PHUR�PHQRU�GH�SUR\HFWRV�HQ�������SHUR�HV�
HQFRPLDEOH�OD�GHFLVLyQ�GHO�),'$�GH�OLPLWDU�VXV�LQYHUVLRQHV�HQ�DFFLRQHV�DO�����GHO�WRWDO�GH�OD�FDUWHUD�\�
OD�SUHGLVSRVLFLyQ�IDYRUDEOH�GHO�3UHVLGHQWH�GHO�)RQGR�D�GHEDWLU�OD�SROtWLFD�GH�LQYHUVLRQHV�GHO�)RQGR��
(OOR� GHEHUi� VHU� FRQVHFXHQFLD� GH� XQ� FRQVHQVR� TXH� LQFOX\D�� HQWUH� RWUDV� FRVDV�� OD� FRQWLQXLGDG�GH� ODV�
LQYHUVLRQHV�GHO�)RQGR�HQ�SDtVHV�GH�GHVDUUROOR��'XUDQWH�HO�SHUtRGR�GH�WUDQVLFLyQ��ORV�yUJDQRV�UHFWRUHV�
GHO� )RQGR� GHEHUiQ� SUHVWDU� FRQVWDQWH� DWHQFLyQ� D� XQD� PD\RU� WUDQVSDUHQFLD� \� D� OD� IDFLOLWDFLyQ� GH�
LQIRUPDFLyQ� VXVWDQWLYD�� (O� PHMRUDPLHQWR� GH� ODV� HVWUXFWXUDV� LQWHUQDV� \� GH� VXV� FDSDFLGDGHV�
RSHUDFLRQDOHV� SDUD� OD� DGPLQLVWUDFLyQ� GH� ODV� SROtWLFDV� GHEHUiQ� WHQHUVH� HQ� FXHQWD� HQ� HO�3URJUDPD�GH�
&DPELR� (VWUDWpJLFR� �3&(��� 6H� DFRJH� FRQ� VDWLVIDFFLyQ� OD� ODERU� GHO� &RPLWp� GH� &RPSUREDFLyQ� GH�
&XHQWDV��FRQ�PLUDV�D�XQD�HYHQWXDO�DPSOLDFLyQ�GH�VX�PDQGDWR��

���� (V�DOHQWDGRU�REVHUYDU�TXH�HO�3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SDUD�
�����SUHVHQWD�XQ�VLJQLILFDWLYR�DXPHQWR�WDQWR�HQ�HO�Q~PHUR�GH�SUpVWDPRV�FRPR�HQ�VX�YROXPHQ��D�OR�
FXDO�KD�FRDG\XYDGR�OD�XWLOL]DFLyQ�GH�OD�IDFXOWDG�SDUD�FRQWUDHU�FRPSURPLVRV�DQWLFLSDGRV��)&$���TXH�KD�
VLGR�XQ�LQVWUXPHQWR�FODYH��6LQ�HPEDUJR��HV�QHFHVDULR�UHGXFLU�HO�QLYHO�GH�LQFHUWLGXPEUH�DVRFLDGD�D�OD�
HYROXFLyQ�GH� ODV� LQYHUVLRQHV�\�RWURV� IDFWRUHV� ILQDQFLHURV��GH�PRGR�TXH�HQ�HO�SHUtRGR�����������HO�
)RQGR�SXHGD�FXPSOLU�FRQ�HILFLHQFLD�FUHFLHQWH�VX�PDQGDWR��(O�3&(�GHEHUtD�DUPRQL]DUVH�FRQ�HO�0DUFR�
(VWUDWpJLFR�TXH� VH� ILMH� SDUD� HO� SHUtRGR�YHQLGHUR��(O�*58/$&�UHVSDOGD�GHFLGLGDPHQWH� OD� ODERU�GHO�
),'$�FRPR�LQWHJUDQWH�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��\�GHVWDFD�OD�
LPSRUWDQFLD�GHO�DFFHVR�D�OD�WLHUUD�\�D�ORV�UHFXUVRV�SURGXFWLYRV�UHODFLRQDGRV�FRQ�HOOD��&DEH�HVSHUDU�XQ�
LQFUHPHQWR� GH� OD� LQWHUUHODFLyQ� HQWUH� HO� ),'$� \� HO� 0HFDQLVPR�0XQGLDO� GH� OD� &RQYHQFLyQ� GH� ODV�
1DFLRQHV� 8QLGDV� GH� /XFKD� FRQWUD� OD� 'HVHUWLILFDFLyQ� �&/'��� /RV� SDtVHV� GHO�*58/$&�� DXQTXH� VH�
HQFXHQWUDQ� FRQ� VHYHUDV� UHVWULFFLRQHV� SUHVXSXHVWDULDV�� SDUWLFLSDUiQ� HQ� IRUPD� FRQVWUXFWLYD� HQ� OD�
&RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� \� DEULJDQ� OD� HVSHUDQ]D� GH� TXH� VH�
FHOHEUHQ� SHUtRGRV� LQWHUVHVLRQDOHV�� DGHPiV� GH� ORV� SHUtRGRV� GH� VHVLRQHV� RUGLQDULRV�� (Q� WDO� VHQWLGR��
UHVXOWDQ�DOHQWDGRUDV�ODV�H[SUHVLRQHV�GH�DOJXQRV�SDtVHV�LQGXVWULDOL]DGRV�GH�LQFUHPHQWDU�OD�$2'��

���� (O� *58/$&� GHVHD� IHOLFLWDU� D� ORV� IXQFLRQDULRV� UHFLHQWHPHQWH� GHVLJQDGRV� SDUD� SXHVWRV� GH�
FDWHJRUtD�VXSHULRU��QDFLRQDOHV�GH�GRV�UHOHYDQWHV�SDtVHV�GHO�PXQGR�HQ�GHVDUUROOR��OR�FXDO�PHMRUDUi�HO�
EDODQFH�GH�OD�GLVWULEXFLyQ�JHRJUiILFD�HQ�ORV�DOWRV�QLYHOHV�GH�FRQGXFFLyQ�GH�OD�2UJDQL]DFLyQ��DXQTXH�
FRQWLQ~D�DVSLUDQGR�D�TXH�VH�WHQJD�HQ�FXHQWD�HO�QRPEUDPLHQWR�GH�XQR�GH�VXV�QDFLRQDOHV�SDUD�XQ�SXHVWR�
GH� DOWD� UHVSRQVDELOLGDG� HQ� HO� ),'$�� KHFKR� TXH� QR� KD� WHQLGR� OXJDU� HQ� PXFKRV� DxRV� \� TXH�
FRUUHVSRQGHUtD�DO�QLYHO�GH�FRPSURPLVR�GH�OD�UHJLyQ��&DEH�GHVWDFDU�OD�GHFODUDFLyQ�GHO�3UHVLGHQWH�GHO�
),'$�GH�VX�LQWHQFLyQ�GH�GHVLJQDU�D�XQD�PXMHU�SDUD�XQ�FDUJR�HMHFXWLYR��(O�*58/$&�FRPSURPHWH�VX�
DPSOLR�DSR\R�DO�),'$�HQ�HO�FXPSOLPLHQWR�GH�VXV�HVIXHU]RV�SRU�DOFDQ]DU�VXV�REMHWLYRV��

���� -$3Ï1�� WUDV�KDFHU�UHIHUHQFLD�DO�SRWHQFLDO�GHO�),'$�FRPR�DEDQGHUDGR�GH�DIURQWDU�HO�GHVDItR�
TXH� UHSUHVHQWD� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR�� VXEUD\D� OD� LPSRUWDQFLD�
DWULEXLGD� SRU� HO� *RELHUQR� GHO� -DSyQ� DO� SDSHO� TXH� GHVHPSHxD� HO� GHVDUUROOR� DJUtFROD� \� UXUDO� HQ� OD�
UHGXFFLyQ�GH�OD�SREUH]D�\�DO� ORJUR�GH�XQ�GHVDUUROOR�VRVWHQLEOH��VHJ~Q�VH�HVWDEOHFH�HQ�VX�3ROtWLFD�GH�
0HGLR� 3OD]R� UHODWLYD� D� OD�$2'�� DSUREDGD� HQ�������(Q� VX� FDOLGDG�GH� VHJXQGD�SRWHQFLD� HFRQyPLFD�
PXQGLDO� \� SULQFLSDO� GRQDQWH� GH� $2'�� HO� -DSyQ� DSRUWD� XQD� LPSRUWDQWH� FRQWULEXFLyQ� DO� GHVDUUROOR�
VRVWHQLEOH�GH�ORV�SDtVHV�HQ�GHVDUUROOR��'H�KHFKR��OD�$2'�GHVHPSHxD�XQ�SDSHO�GHVWDFDGR�HQ�OD�SURSLD�
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HVWDELOLGDG�\�SURVSHULGDG�GHO�-DSyQ��SXHV�pVWDV�HVWiQ�HVWUHFKDPHQWH�YLQFXODGDV�D�OD�SD]�\�HVWDELOLGDG�
PXQGLDOHV�\�GHSHQGHQ�HQ�JUDQ�PHGLGD�GH�ODV�LPSRUWDFLRQHV��$O�LJXDO�TXH�RWURV�SDtVHV��VLQ�HPEDUJR��HO�
-DSyQ�UHJLVWUD�GLILFXOWDGHV�HFRQyPLFDV�\�ILQDQFLHUDV�\�VH�KD�YLVWR�REOLJDGR�D�UHGXFLU�VX�$2'�HQ�XQ�
����GXUDQWH�HO�HMHUFLFLR� ILVFDO�GH�������(Q�FRQVHFXHQFLD��HV�PiV�QHFHVDULR�TXH�QXQFD�HMHFXWDU� ORV�
SURJUDPDV�GH�D\XGD�GH�PDQHUD�PiV�HILFLHQWH�\�HILFD]��(Q�ORV�~OWLPRV�DxRV��HO�-DSyQ�KD�DWULEXLGR�FDGD�
YH]�PiV�LPSRUWDQFLD�D�OD�FRRSHUDFLyQ�6XU�6XU��SXHV�HVWi�FRQYHQFLGR�GH�TXH�ORV�SDtVHV�HQ�GHVDUUROOR�
PiV� DGHODQWDGRV� \� ORV� TXH� GLVSRQHQ� GH� H[SHULHQFLD� \� WHFQRORJtD� DGHFXDGDV� GHEHQ� SDUWLFLSDU�
DFWLYDPHQWH� HQ� OD� SUHVWDFLyQ� GH� DVLVWHQFLD� D� ORV� SDtVHV�PiV� GHVIDYRUHFLGRV�� OR� FXDO� FRQWULEXLUtD� D�
DXPHQWDU�ORV�UHFXUVRV�GHVWLQDGRV�D�DVLVWHQFLD�D�QLYHO�PXQGLDO�\�D�HVWLPXODU�OD�FRRSHUDFLyQ�GHQWUR�\�
HQWUH�ODV�UHJLRQHV��'H�DFXHUGR�FRQ�OD�H[SHULHQFLD�GHO�-DSyQ��HVH�WLSR�GH�DVLVWHQFLD�IDFLOLWD�GH�PDQHUD�
SDUWLFXODUPHQWH� HILFD]� OD� WUDQVIHUHQFLD� GH� WHFQRORJtDV� HQWUH� ORV� SDtVHV� TXH� VH� HQFXHQWUDQ� HQ� IDVHV�
DQiORJDV�GH�GHVDUUROOR�R�TXH�WLHQHQ�LGLRPDV�R�FXOWXUDV�FRPXQHV��

���� *UDFLDV�D�VX�DPSOLD�H[SHULHQFLD�\�VXV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�HQ�PDWHULD�GH�PRYLOL]DFLyQ�
GH� UHFXUVRV�� HO� ),'$� GHEH� GHVHPSHxDU� XQD� IXQFLyQ� FDWDOtWLFD� SURPRYLHQGR� OD� PRYLOL]DFLyQ� GH� OD�
LQYHUVLyQ�SULYDGD�HQ�HO�GHVDUUROOR�UXUDO�D�ILQ�GH�VXSHUDU�HO�SUREOHPD�GH�OD�UHGXFFLyQ�GH�$2'��(Q�XQ�
FRQWH[WR�PiV� DPSOLR�� HO� ),'$�HV�XQR�GH� ORV�SULQFLSDOHV� DVRFLDGRV�GHO� -DSyQ�HQ� OD� OXFKD�FRQWUD� OD�
SREUH]D� UXUDO�� \� FDEH� HVSHUDU� TXH� FRQWLQ~H� DFWXDQGR� FRPR� YHKtFXOR� LQQRYDGRU� \� HIHFWLYR� GH�
SURPRFLyQ�GHO�GHVDUUROOR�UXUDO�HQ�HO�PXQGR�HQ�GHVDUUROOR��

���� 9(1(=8(/$� DFRJH� FRQ� EHQHSOiFLWR� ORV� GRV� UHFLHQWHV� QRPEUDPLHQWRV� D� FDUJRV� GH� DOWD�
UHVSRQVDELOLGDG�HQ�HO�),'$�\�H[SUHVD�OD�HVSHUDQ]D�GH�TXH��DO�OOHQDU�HO�SXHVWR�YDFDQWH�GH�3UHVLGHQWH�
$GMXQWR�� VH� WRPH� HQ� FRQVLGHUDFLyQ� HO� QRPEUDPLHQWR� GH� XQD� PXMHU� SURFHGHQWH� GHO� PXQGR� HQ�
GHVDUUROOR�� SRVLEOHPHQWH� $PpULFD� /DWLQD�� 6L� ELHQ� HO� )RQGR� WLHQH� SROtWLFDV� GHILQLGDV� \� FULWHULRV�
HVWDEOHFLGRV�HQ�PDWHULD�GH�SUpVWDPRV�SDUD�HO�GHVDUUROOR�UXUDO��VLJXH�SUHRFXSDQGR�HO�KHFKR�GH�TXH�OD�
LQVWLWXFLyQ�VH�KD\D�DSDUWDGR�GH�VX�YLVLyQ�RULJLQDO��HVSHFLDOPHQWH�HQ�YLVWD�GH�ODV�SpUGLGDV�UHJLVWUDGDV�DO�
LQWHQWDU�DXPHQWDU�VXV�UHFXUVRV�ILQDQFLHURV�KDFLHQGR�LQYHUVLRQHV�HQ�HO�YROXEOH�PHUFDGR�DFFLRQDULR��3RU�
WDQWR��9HQH]XHOD�UHVSDOGD�OD�GHFLVLyQ�GHO�)RQGR�GH�UHGXFLU�VXV�LQYHUVLRQHV�HQ�DFFLRQHV�DO�����GH�OD�
FDUWHUD�\�GH�LQLFLDU�XQ�GHEDWH�RULHQWDGR�D�OD�PRGLILFDFLyQ�GH�OD�SROtWLFD�GH�LQYHUVLRQHV��

���� $�SHVDU�GH�ODV�DFWXDOHV�GLILFXOWDGHV�HFRQyPLFDV�GHO�SDtV��HO�*RELHUQR�GH�9HQH]XHOD�UHDILUPD�VX�
FRPSURPLVR�SDUD�FRQ�HO�),'$�\�VX�YROXQWDG�GH�SDUWLFLSDU�HQ�ODV�QHJRFLDFLRQHV�FRQ�PLUDV�D�OD�6H[WD�
5HSRVLFLyQ��&DEH�HVSHUDU�TXH�ORV�SDtVHV�GHVDUUROODGRV�KDJDQ�XQ�DSRUWH�VXVWDQFLDO�D�OD�UHSRVLFLyQ�GH�
ORV�UHFXUVRV�GHO�)RQGR��\�WDPELpQ�TXH�DXPHQWHQ�OD�$2'�GH�PDQHUD�TXH�DOFDQFH�HO�REMHWLYR�GHO������
GHO�3,%��\�TXH�HO�),'$�VH�XWLOLFH�FRPR�PHGLR�SDUD�FDQDOL]DU�ORV�UHFXUVRV�TXH�SURYHQJDQ�GH�OD�$2'��
5HVXOWD� SRFR� DOHQWDGRU� TXH� HO�&RQVHQVR�GH�0RQWHUUH\��GRFXPHQWR�TXH� VHUi� OD�EDVH�SDUD� OD� DFFLyQ�
FRRUGLQDGD�LQWHUQDFLRQDO�HQ�PDWHULD�GH�ILQDQFLDFLyQ�GHO�GHVDUUROOR��QR�H[SUHVH�XQ�DSR\R�PDQLILHVWR�DO�
GHVDUUROOR�DJUtFROD�\�UXUDO��D�SHVDU�GH�ORV�HVIXHU]RV�GHO�*UXSR�GH�ORV����SDUD�LQFOXLUOR��

���� (O� SUREOHPD� GHO� GHVDUUROOR� UXUDO� HQ� ORV� SDtVHV� GH�$PpULFD�/DWLQD� \� HO�&DULEH� VH� DJUDYD� SRU�
GLYHUVDV� UD]RQHV�� GLVPLQXFLyQ� GH� OD� $2'�� OD� FDUJD� GHO� VHUYLFLR� GH� OD� GHXGD� H[WHUQD�� ODV� GLItFLOHV�
FRQGLFLRQHV�GH�DFFHVR�D�ORV�SUpVWDPRV��HO�PHUFDGR�LQWHUQDFLRQDO�GH�FDSLWDOHV�\�OD�LQYHUVLyQ�H[WUDQMHUD�
GLUHFWD�� OD� FRVWRVD� H� LQDGHFXDGD� WUDQVIHUHQFLD� GH� WHFQRORJtD�� ODV� EDUUHUDV� DO� FRPHUFLR� \� ODV�
UHVWULFFLRQHV�DUDQFHODULDV��DVt�FRPR�OD�FDtGD�GH�ORV�SUHFLRV�GH�ORV�SURGXFWRV�GH�OD�UHJLyQ�HQ�HO�PHUFDGR�
LQWHUQDFLRQDO�� /D� PRYLOL]DFLyQ� GH� UHFXUVRV� GH� IXHQWHV� H[WHUQDV� UHYLVWH� HVSHFLDO� LPSRUWDQFLD�� 3RU�
~OWLPR�� HO�*RELHUQR� GH�9HQH]XHOD� UHVSDOGD� OD� LQLFLDWLYD� GHO� 3UHVLGHQWH� GHO� ),'$�GH� FRQYRFDU� XQD�
PHVD�UHGRQGD�SDUD�H[DPLQDU�OD�HVWUDWHJLD�GHO�)RQGR�HQ�OD�UHJLyQ��D�OD�TXH�OD�GHOHJDFLyQ�YHQH]RODQD�
SUHVHQWDUi�GDWRV�VREUH�SUR\HFWRV�HMHFXWDGRV�FRQ�p[LWR�HQ�HO�SDtV��DVLPLVPR��DSR\D�WRGD�LQLFLDWLYD�TXH�
FRQWULEX\D�D�XQD�JHVWLyQ�DGHFXDGD�\�HILFLHQWH�GHO�)RQGR�\�D�XQD�FRQVWDQWH�HYDOXDFLyQ�GH�VX�ODERU��

���� (*,372�UHLWHUD�VX�DSR\R�DO�)RQGR��\D�GHPRVWUDGR�FRQ�OD�DVLVWHQFLD�GHO�3UHVLGHQWH�0XEDUDN�D�
GRV� SHUtRGRV� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV�� HQ� ORV� TXH� GHVFULELy� HO� SODQ� QDFLRQDO� GH�
GHVDUUROOR�UXUDO��TXH�UHVSRQGH�D�OD�LPSRUWDQFLD�TXH�DWULEX\H�D�OD�DJULFXOWXUD��$GHPiV�GH�H[SUHVDU�VX�
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VDWLVIDFFLyQ� SRU� OD� FRRSHUDFLyQ� FRQ� HO� )RQGR� HQ� IRUPD� GH� SUR\HFWRV�� FDEH� GHVWDFDU� HO� SDSHO�
GHVHPSHxDGR�SRU�pVWH�FRPR�LQWHUPHGLDULR�HQWUH�ORV�*RELHUQRV�GH�(JLSWR�H�,WDOLD�SDUD�OD�FRQGRQDFLyQ�
GH�SDUWH�GH�OD�GHXGD��

���� /D� HMHFXFLyQ� GH� SUR\HFWRV� ILQDQFLDGRV� SRU� HO� ),'$� KD� SHUPLWLGR� D� (JLSWR� GHVDUUROODU� ORV�
UHFXUVRV�KXPDQRV�\�QDWXUDOHV�GH�]RQDV�GHVpUWLFDV�\�UHFLHQWHPHQWH�FRORQL]DGDV��HVWDEOHFHU�FHQWURV�GH�
DSR\R�WpFQLFR�SDUD�OD�RUGHQDFLyQ�\�HO�PHMRUDPLHQWR�GH�WLHUUDV�\�DXPHQWDU�OD�VXSHUILFLH�WRWDO�FXOWLYDGD��
6H�HVSHUD�GHVDUUROODU�QXHYDV�]RQDV�HQ�HO�VXU�GHO�SDtV�TXH�DWUDLJDQ�ILQDQFLDFLyQ�S~EOLFD�\�SULYDGD��(O�
*RELHUQR� HVWi� SUHVWDQGR� DSR\R� D� ODV� H[SORWDFLRQHV� DGPLQLVWUDGDV� SRU� MyYHQHV� GHELGDPHQWH�
FDSDFLWDGRV�� DVt� FRPR�D�YDULRV�SUR\HFWRV�GH�FDSDFLWDFLyQ�\�H[WHQVLyQ�SDUD� OD�SURWHFFLyQ�GHO�PHGLR�
DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV��7DPELpQ�VH�SUHVWD�DWHQFLyQ�HVSHFLDO�D�ODV�FXHVWLRQHV�GH�JpQHUR�HQ�HO�
PDUFR� GH� SODQHV� GH� SURGXFFLyQ� HVSHFtILFRV� SDUD� ODV�PXMHUHV� UXUDOHV�� HVSHFLDOPHQWH� HQ� ODV� QXHYDV�
]RQDV�GH�GHVDUUROOR��HQ�FRQVRQDQFLD�FRQ�OD�JUDQ�LPSRUWDQFLD�TXH�VH�RWRUJD�D�OD�MXVWLFLD�\�OD�HTXLGDG�HQ�
OD�OXFKD�FRQWUD�OD�SREUH]D�HQ�ODV�]RQDV�UXUDOHV�\�XUEDQDV�\�D�OD�GLVWULEXFLyQ�HTXLWDWLYD�GH�ORV�SUR\HFWRV�
DGPLQLVWUDGRV�SRU�KRPEUHV�\�PXMHUVH��(O�GHVDUUROOR�GH�OD�LQIUDHVWUXFWXUD�HV�XQD�FDUDFWHUtVWLFD�EiVLFD�
GH�ORV�SUR\HFWRV�GH�GHVDUUROOR�UXUDO��

���� /D� ILQDQFLDFLyQ� VLJXH� UHSUHVHQWDQGR� XQ� REVWiFXOR� LPSRUWDQWH�� DXQTXH� ORV� EDQFRV� GH�
LQYHUVLRQHV��ODV�HQWLGDGHV�GH�DKRUUR�\�RWURV�EDQFRV�HVWiQ�SDUWLFLSDQGR�HQ�HOOD��\�VH�FXHQWD�DGHPiV�FRQ�
ORV� IRQGRV� DSRUWDGRV� SRU� HO� %DQFR� GH�&UpGLWR�$JUtFROD� \� RWURV� RUJDQLVPRV� FRPR� HO� ),'$��$� HVH�
UHVSHFWR��OD�FDSDFLWDFLyQ�HQ�PDWHULD�GH�GHVDUUROOR�UXUDO�GHEHUtD�LQFOXLU�OD�IRUPDFLyQ�GHO�SHUVRQDO�GH�ORV�
EDQFRV�\�ODV�LQVWLWXFLRQHV�GH�PLFURFUpGLWR��

���� 6,(55$�/(21$�GLFH�TXH�HV�XQ�JUDQ�SODFHU�LQIRUPDU�DO�&RQVHMR�GH�*REHUQDGRUHV�GH�TXH�HO�
���GH�HQHUR�GH������ VH� VXVFULELy�XQ�GRFXPHQWR�SRU� HO�TXH� VH�SRQtD� ILQ�D� OD�JXHUUD�FLYLO�HQ�6LHUUD�
/HRQD�� (O� *RELHUQR� H[SUHVD� VX� JUDWLWXG� D� WRGRV� ORV� TXH� D\XGDURQ� D� 6LHUUD� /HRQD� D� ORJUDUOR�� 6LQ�
HPEDUJR�� FRQ� HO� UHVWDEOHFLPLHQWR� GH� OD� SD]� \� OD� UHSDWULDFLyQ� GH� OD� SREODFLyQ�� VH� SUHYp� TXH� ODV�
FRQVHFXHQFLDV�GH�OD�JXHUUD�DJUDYDUiQ�OD�GLItFLO�VLWXDFLyQ�SUHYDOHFLHQWH�HQ�HO�SDtV�\��GH�DFXHUGR�FRQ�OD�
GHFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$�GHO���GH�VHSWLHPEUH�GH�������6LHUUD�/HRQD�FRQItD�HQ�TXH�VH�OH�
SUHVWH�DVLVWHQFLD�SDUD�D\XGDU�D�ORV�PiV�SREUHV�HQWUH�ORV�SREUHV��$�UDt]�GH�OD�UHFLHQWH�UHHVWUXFWXUDFLyQ�
SRU�HO�*RELHUQR�GH�6LHUUD�/HRQD�GH�VX�GHXGD��VH�KD�OHYDQWDGR�OD�VXVSHQVLyQ�GH�ORV�GHVHPEROVRV�SDUD�
HO�3UR\HFWR�GH�'HVDUUROOR�$JUtFROD�GH�OD�5HJLyQ�&HQWUR�6HSWHQWULRQDO��OR�FXDO�QR�VHUi�VXILFLHQWH�SDUD�
OHYDQWDU�DO�SDtV��SRU�OR�TXH�KDFH�XQ�OODPDPLHQWR�DO�),'$�SDUD�TXH�LQLFLH�XQ�SURJUDPD�GH�DVLVWHQFLD�
SDUD�OD�UHFRQVWUXFFLyQ�\�UHKDELOLWDFLyQ�SRVWHULRUHV�D�OD�JXHUUD�HQ�HO�VHFWRU�DJUtFROD��FRQ�PLUDV�D�FUHDU�
RSRUWXQLGDGHV�GH�LQYHUVLRQHV�\�XQ�HIHFWR�GH�³ILOWUDFLyQ´�TXH�D�VX�YH]�FRQWULEX\D�D�OD�HUUDGLFDFLyQ�GH�
OD�SREUH]D��

���� $FRQWHFLPLHQWRV�FRPR�HO�GHO����GH�VHSWLHPEUH�GH������VLUYHQ�SDUD�UHFRUGDU�OD�QHFHVLGDG�GH�XQ�
HVIXHU]R�FROHFWLYR�SDUD�GHVHQPDVFDUDU�D�ODV�IXHU]DV�TXH�FUHDQ�SREUH]D��LQMXVWLFLD��RGLR�\�GHJUDGDFLyQ�
GHO�PHGLR�DPELHQWH��TXH�GHEH�VHUYLU�GH�FDWDOL]DGRU�SDUD�TXH�ORV�GRQDQWHV�DSRUWHQ�XQD�FRQWULEXFLyQ�
PD\RU��HVWDEOHFLHQGR�REMHWLYRV�FRQFUHWRV�\�YHULILFDEOHV�FRQ�UHVSHFWR�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�SDUD�
HO�DxR�������(V�ODPHQWDEOH�TXH�ORV�HIHFWRV�GH�HVRV�DFRQWHFLPLHQWRV�DFDEHQ�SRQLHQGR�D�ÈIULFD�HQ�XQD�
SRVLFLyQ�GH�GHVYHQWDMD��FRPR�GHPXHVWUD�HO�UHFLHQWH�DSOD]DPLHQWR�GH�ODV�QHJRFLDFLRQHV�UHODWLYDV�D�OD�
UHSRVLFLyQ�GHO�)RQGR�GH�'HVDUUROOR�$IULFDQR��3RU�OR�TXH�VH�UHILHUH�D�ORV�UHFLHQWHV�LQIRUPHV�UHODWLYRV�D�
XQD�FRQH[LyQ�HQWUH�HO�)UHQWH�5HYROXFLRQDULR�8QLGR�GH�6LHUUD�/HRQD�\�$O�4D¶HGD��HO�*RELHUQR�GH�VX�
SDtV� KDUi� WRGR� OR� SRVLEOH� SDUD� HYLWDU� TXH� 6LHUUD� /HRQD� VH� FRQYLHUWD� HQ� WHUUHQR� IpUWLO� SDUD� HVD�
RUJDQL]DFLyQ��6LQ�HPEDUJR��KDELGD�FXHQWD�GH�ODV�FRQGLFLRQHV�LPSHUDQWHV�HQ�HO�SDtV��JUXSRV�FRPR�HO�GH�
$O� 4D¶HGD� SRGUtDQ� LQWHQWDU� UHIRU]DU� VX� SUHVHQFLD� HQ� OD� UHJLyQ�� 7RGR� JUDYH� GLVWXUELR� HQ� OD� UHJLyQ�
DIHFWDUtD�LQHYLWDEOHPHQWH�D�(XURSD��

���� /D� PXQGLDOL]DFLyQ� HV� XQD� UHDOLGDG� TXH� KD� PHMRUDGR� OD� SRVLFLyQ� GH� ORV� PiV� IXHUWHV� HQ�
GHWULPHQWR� GH� ORV� PiV� GpELOHV�� HVSHFLDOPHQWH� HQ� OR� FRQFHUQLHQWH� DO� FRPHUFLR�� ODV� ILQDQ]DV� \� OD�
WHFQRORJtD� SDUD� HO� GHVDUUROOR�� 3RU� HOOR�� GHEHUtD� HVWDEOHFHUVH� XQ� VLVWHPD� HTXLWDWLYR� TXH� DSRUWH�
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EHQHILFLRV�HFRQyPLFRV�VRVWHQLEOHV�D�ORV�SDtVHV�ULFRV�\�SREUHV�SRU�LJXDO��6L�KD�GH�FXPSOLUVH�HO�WHPD�GHO�
&RQVHMR��GHEHUiQ�LQWURGXFLUVH�FDPELRV�HQ�ODV�DFWXDOHV�HVWUXFWXUDV�\�SUiFWLFDV�GHO�FRPHUFLR��(O�),'$�
GHEH� VHJXLU� FRRSHUDQGR� FRQ� ORV� GHPiV� RUJDQLVPRV� GH� ODV� 1DFLRQHV� 8QLGDV� FRQ� VHGH� HQ� 5RPD��
FRODERUDU�PiV�HVWUHFKDPHQWH�FRQ�ODV� LQVWLWXFLRQHV�UHJLRQDOHV�GH�GHVDUUROOR�\�FRQWLQXDU�VX�DSR\R�HQ�
UHODFLyQ� FRQ� ORV� SUR\HFWRV� \� OD� UHSUHVHQWDFLyQ� UHJLRQDO�� (O� QRPEUDPLHQWR� GHO� 6U��(QZH]H� FRPR�
9LFHSUHVLGHQWH�GHO�)RQGR�FRQVWLWX\H�XQ�SDVR�HQ�OD�GLUHFFLyQ�DGHFXDGD��

���� 1,*(5,$� GLFH� TXH� HO� DFWXDO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� WLHQH� DOJXQDV� FDUDFWHUtVWLFDV�
H[FHSFLRQDOHV��(Q�SULPHU�OXJDU��VH�FRQFHGH�D�ODV�GHOHJDFLRQHV�OD�UDUD�RSRUWXQLGDG�GH�HPSUHQGHU�XQ�
GLiORJR�VREUH�HO�SULQFLSDO�WHPD�REMHWR�GH�H[DPHQ��D�VDEHU��OD�OXFKD�FRQWUD�OD�SREUH]D��HQ�JHQHUDO��\�OD�
SREUH]D� UXUDO�� HQ� SDUWLFXODU�� (Q� VHJXQGR� OXJDU�� OD� HOHFFLyQ� GH� XQ� WHPD� HVSHFtILFR� PDQWHQGUi� ORV�
GHEDWHV� ELHQ� FHQWUDGRV� \� D\XGDUi� D� ORV� GHOHJDGRV� D� H[WUDHU� FRQFOXVLRQHV� TXH� VXSRQJDQ� XQ� ILUPH�
PHQVDMH� D� OD� FRPXQLGDG� LQWHUQDFLRQDO�� (Q� WHUFHU� OXJDU�� HO� &RQVHMR� VH� FHOHEUD� HQ� YtVSHUDV� GH� XQ�
LPSRUWDQWH�HYHQWR�PXQGLDO��OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��TXH�
WLHQH�JUDQ�UHOHYDQFLD�SDUD�HO�PXQGR�HQ�GHVDUUROOR�\�OD�PD\RUtD�GH�OD�SREODFLyQ�UXUDO�PXQGLDO�HQ�JUDQ�
PHGLGD�PDUJLQDOL]DGD��(Q�FXDUWR�OXJDU��HO�SHUtRGR�GH�VHVLRQHV�VH�FHOHEUD�HQ�XQ�PRPHQWR�HQ�TXH�ORV�
WHPDV�GH� OD� UHGXFFLyQ�GH� OD�SREUH]D�\� HO�GHVDUUROOR� UXUDO�SDUHFHQ�KDEHU� FDSWDGR�PiV�TXH�QXQFD� OD�
DWHQFLyQ�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�\�SRU�HOOR�ORV�GHOHJDGRV�QR�GHEHQ�GXGDU�HQ�KDEODU�FODUDPHQWH�
HQ�ORV�GHEDWHV��

���� 1R�VH�WUDWD�\D�GH�DOHUWDU�D�OD�FRPXQLGDG�LQWHUQDFLRQDO�DFHUFD�GH�OD�GLItFLO�VLWXDFLyQ�TXH�DIURQWD�
OD� SREODFLyQ� UXUDO� SREUH�� /DV� SULQFLSDOHV� FXHVWLRQHV� D� GHEDWLU� VRQ� ODV� VLJXLHQWHV�� ORJUDU� HO�
UHFRQRFLPLHQWR� GH� TXH� OD� UHGXFFLyQ� GH� OD� SREUH]D� UXUDO� \� HO� GHVDUUROOR� UXUDO� FRQVWLWX\HQ� OD� SLHGUD�
DQJXODU� GH� XQ� GHVDUUROOR� KXPDQR� UHDOPHQWH� VRVWHQLEOH�� OD� QHFHVLGDG� GH� OLEHUDU� D� ODV� QDFLRQHV� HQ�
GHVDUUROOR�HQGHXGDGDV�GH�OD�FDUJD�GH�OD�GHXGD�H[WHUQD�D�ILQ�GH�TXH�SXHGDQ�HPSUHQGHU�HO�FDPLQR�GH�
XQD�HIHFWLYD�UHFXSHUDFLyQ�HFRQyPLFD��OD�H[LJHQFLD�GH�TXH�ORV�SDtVHV�GHVDUUROODGRV�DERUGHQ�VHULDPHQWH�
ODV�FXHVWLRQHV�GH�ORV�VXEVLGLRV�D�ODV�H[SRUWDFLRQHV�\�ODV�EDUUHUDV�DUDQFHODULDV�\�QR�DUDQFHODULDV�HQ�HO�
FRPHUFLR� DJUtFROD�� GH� IRUPD� TXH� HO�PXQGR� HQ�GHVDUUROOR� SXHGD� LQWHJUDUVH� HQ� OD� HFRQRPtD�GH� OLEUH�
PHUFDGR�PXQGLDOL]DGD�� OD�QHFHVLGDG�GH�PRYLOL]DU�UHFXUVRV��WDQWR�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�FRPR�
S~EOLFRV�\�SULYDGRV��SDUD�FRPEDWLU�OD�SREUH]D�UXUDO��OD�EUHFKD�FDGD�YH]�PD\RU�HQWUH�OD�SREODFLyQ�UXUDO�
SREUH�\� OD�SRGHURVD�pOLWH�XUEDQD��\�FyPR�DSR\DU�\� IRUWDOHFHU�DO�),'$�� WHQLHQGR�HQ�FXHQWD�VX�FODUD�
YHQWDMD� FRPSDUDWLYD�� D� ILQ� GH� TXH� VLJD� GHVHPSHxDQGR� XQ� SDSHO� FDWDOtWLFR� \� GH� SURPRFLyQ� HQ� HO�
HVIXHU]R�FRQMXQWR�PXQGLDO�FRQWUD�OD�SREUH]D�UXUDO��

���� (Q�FRQFOXVLyQ��KD\�TXH�GDU�ODV�JUDFLDV�DO�3UHVLGHQWH�GHO�),'$�SRU�KDEHU�LQYLWDGR�DO�3UHVLGHQWH�
GH� 1LJHULD� D� KDFHU� XVR� GH� OD� SDODEUD� DQWH� HO� &RQVHMR� \� SRU� KDEHU� GHVLJQDGR� D� XQ� QLJHULDQR�
9LFHSUHVLGHQWH�GHO�)RQGR��

���� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV���
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LL�� $FWD�UHVXPLGD�GH�OD�VHJXQGD�VHVLyQ�GHO�����SHUtRGR�GH�VHVLRQHV��
FHOHEUDGD�HO�PDUWHV����GH�IHEUHUR�GH������D�ODV�������KRUDV�
�

35(6,'(17(6�� -$11(6�+87$*$/81*��,1'21(6,$��
� � � :,//,$0�6&+8(5&+��(67$'26�81,'26��
�

3È55$)26�
�
1XHYD�SHOtFXOD�LQVWLWXFLRQDO�GHO�),'$� ���±����
�
([DPHQ�SRU�XQ�JUXSR�GH�H[SHUWRV�GHO�WHPD�JHQHUDO�GHO�����SHUtRGR�
GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV���³)LQDQFLDFLyQ�GHO�GHVDUUROOR��
OD�GLPHQVLyQ�UXUDO´� ����±�����
�
6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��WHPD���GHO�SURJUDPD�� ����±�����
�
3UHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SURSXHVWR�SDUD�HO�DxR�������WHPD���GHO�SURJUDPD�� ����±�����
�
,QIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�OD�4XLQWD�5HSRVLFLyQ�
GH�ORV�5HFXUVRV�GHO�),'$��������������WHPD����GHO�SURJUDPD�� ����±�����
�
'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ�� ����±�����
�
±��3DNLVWiQ� ����±�����
±��/tEDQR� ����±�����
±��6UL�/DQND� ����±�����
±��6XGiQ� ����±�����
±��0DXULFLR� ����±�����
±��5HS~EOLFD�GH�&RUHD� ����±�����
±��,QGRQHVLD� ����±�����
±��&DQDGi��HQ�QRPEUH�GHO�&DQDGi��$XVWUDOLD�\�1XHYD�=HODQGLD�� ����±�����
±��5�3�'��GH�&RUHD� ����±�����
±��$UDELD�6DXGLWD� ����±�����
±��*DEyQ� ����±�����
±��=DPELD� ����±�����
±��(O�6DOYDGRU� ����±�����
�
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�
���� 6H�GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
/$�18(9$�3(/Ë&8/$�,167,78&,21$/�'(/�),'$�
�
���� (O�35(6,'(17(�SUHVHQWD�OD�QXHYD�SHOtFXOD�LQVWLWXFLRQDO�GHO�),'$��WLWXODGD�³7KH�&KDOOHQJH�
DQG�WKH�&RPPLWPHQW´��³(O�GHVDItR�\�HO�FRPSURPLVR´���\�GLFH�TXH�pVWD�SRQH�GH�UHOLHYH�OD�QHFHVLGDG�GH�
DFHOHUDU�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D�UXUDO�SDUD�ORJUDU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�H�LOXVWUD�
OD�IXQFLyQ�GHO�),'$�HQ�OR�TXH�UHVSHFWD�D�OD�DFFLyQ�SDUD�DOFDQ]DU�WDOHV�REMHWLYRV��/D�SHOtFXOD�LQFOX\H�
XQD�GHFODUDFLyQ�KHFKD�SRU�HO�3UHVLGHQWH�GHO�)RQGR�GXUDQWH�VX�YLVLWD�D�ORV�EHQHILFLDULRV�GH�XQ�SUR\HFWR�
ILQDQFLDGR�SRU�HO�),'$�HQ�1LJHULD�\�PXHVWUD�HMHPSORV�GH�ORV�ORJURV�\�ODV�LQWHUYHQFLRQHV�H[LWRVDV�HQ�
WRGDV�ODV�UHJLRQHV��
�
���� 6H�SUR\HFWD�OD�QXHYD�SHOtFXOD�LQVWLWXFLRQDO�GHO�),'$��

�
���� (O� 35(6,'(17(� IHOLFLWD� D� OD� DGPLQLVWUDFLyQ� GHO� )RQGR� SRU� XQD� SURGXFFLyQ� WDQ� ELHQ�
GRFXPHQWDGD�\�DPHQD��
�
(;$0(1� 325� 81� *5832� '(� (;3(5726�'(/� 7(0$�*(1(5$/�'(/���R�� 3(5Ë2'2�'(�
6(6,21(6�'(/�&216(-2�'(�*2%(51$'25(6��³),1$1&,$&,Ï1�'(/�'(6$552//2��/$�
',0(16,Ï1�585$/´��*&����/�����
�
���� (O� 35(6,'(17(� GLFH� TXH� FRPHQ]DUi� SUHVHQWDQGR� D� ORV� FXDWUR� PLHPEURV� GHO� JUXSR� GH�
H[SHUWRV� TXH� KDQ� DFHSWDGR� FRPSDUWLU� VXV� RSLQLRQHV� \� VXV� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� FRQ� HO�
&RQVHMR��OD�(PEDMDGRUD�5XWK�-DFRE\�GH�6XHFLD��TXH�IXH�OD�&RSUHVLGHQWD�GHO�&RPLWp�3UHSDUDWRULR�GH�OD�
&RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO� 'HVDUUROOR�� HQ� FX\D� FDOLGDG� FRPSDUWLy� OD�
UHVSRQVDELOLGDG�GH�GLULJLU�ORV�SUHSDUDWLYRV�GH�OD�&RQIHUHQFLD�D�QLYHO�GH�FXPEUH��TXH�VH�FHOHEUDUi�HQ�
0RQWHUUH\� �0p[LFR�� HQ� PDU]R� GH������� HO� 6HQDGRU� 6DUWDM� $]L]� GHO� 3DNLVWiQ�� TXLHQ� DFWXy� FRPR�
3UHVLGHQWH�$GMXQWR�GHO�'HSDUWDPHQWR�GH�3ROtWLFD�(FRQyPLFD�\�(VWUDWHJLD�GH�8WLOL]DFLyQ�GH�5HFXUVRV�
GHO�),'$�HQWUH������\������\�GHVGH�HVWD�IHFKD�KD�RFXSDGR�ORV�FDUJRV�GH�0LQLVWUR�GH�(VWDGR�SDUD�OD�
$OLPHQWDFLyQ� \� OD� $JULFXOWXUD�� 0LQLVWUR� GH� )LQDQ]DV� \� 0LQLVWUR� GH� 5HODFLRQHV� ([WHULRUHV� GH� OD�
5HS~EOLFD�,VOiPLFD�GHO�3DNLVWiQ�� OD�'UD��0DJJLH�.RJR]L�GH�8JDQGD��TXH�KD�WUDEDMDGR�DPSOLDPHQWH�
FRPR�GRFWRUD�HQ�PHGLFLQD�HQ�.HQ\D��8JDQGD�\�=DPELD�\�HV�OD�3UHVLGHQWD�GH�:RPHQ¶V�(IIRUW�WR�6DYH�
&KLOGUHQ�2USKDQV��8:(6&2��GH�8JDQGD��DVt�FRPR�'LUHFWRUD�(MHFXWLYD�GH�OD�-XQWD�GH�,QYHUVLRQHV�GH�
8JDQGD�\�9LFHSUHVLGHQWD�GH�OD�$VRFLDFLyQ�0XQGLDO�GH�2UJDQLVPRV�GH�3URPRFLyQ�GH�ODV�,QYHUVLRQHV�
�:$,3$��� SRU� ~OWLPR�� HO�'U��5REHUWR�%LVVLR��SHULRGLVWD�XUXJXD\R��TXH�HV�'LUHFWRU�GHO� ,QVWLWXWR�GHO�
7HUFHU� 0XQGR�� XQD� RUJDQL]DFLyQ� VLQ� ILQHV� GH� OXFUR� GHGLFDGD� D� SURPRYHU� HO� LQWHUFDPELR� GH�
LQIRUPDFLyQ�6XU�6XU�\�HO�DFFHVR�GH�ODV�FRPXQLGDGHV�\�ODV�RUJDQL]DFLRQHV�FtYLFDV�D�OD�LQIRUPDFLyQ�\�
WDPELpQ�HV�HO�FRRUGLQDGRU�PXQGLDO�GH�6RFLDO�:DWFK��XQD�FRDOLFLyQ�LQWHUQDFLRQDO�GH�FLXGDGDQRV�TXH�
HODERUD� XQ� LQIRUPH� DQXDO� VREUH� HO� FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV� DVXPLGRV� HQ� PDWHULD� GH�
GHVDUUROOR�VRFLDO��
�
���� (O�6U��%c*(� �3UHVLGHQWH�GHO�),'$��GLFH�TXH�HO�GHEDWH�GHO�JUXSR�GH�H[SHUWRV�HQULTXHFHUi�HO�
GRFXPHQWR�GH�DQWHFHGHQWHV�VREUH�HO� WHPD�TXH�VH�SUHVHQWDUi�D� OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�
)LQDQFLDFLyQ� SDUD� HO�'HVDUUROOR�� HQ� OD� TXH� OD� SULQFLSDO� FXHVWLyQ� VHUi� HO� JUDGR� GH� YROXQWDG� SROtWLFD�
H[LVWHQWH�SDUD�PRYLOL]DU�XQ�YROXPHQ�VXILFLHQWH�GH�UHFXUVRV�LQWHUQRV�H�LQWHUQDFLRQDOHV�\�SDUD�HODERUDU�
SROtWLFDV� DSURSLDGDV� D� ILQ� GH� DOFDQ]DU� ORV� REMHWLYRV� HVWDEOHFLGRV� HQ� OD� &XPEUH� GHO� 0LOHQLR�� HQ�
SDUWLFXODU�HO�UHODWLYR�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�TXH��GHVGH�OD�FHOHEUDFLyQ�GH�OD�&XPEUH��KD�SDVDGR�D�
VHU� XQ� REMHWLYR� IXQGDPHQWDO� GH� ORV� JRELHUQRV� \� GH� OD�PD\RUtD� GH� ORV� RUJDQLVPRV�PXOWLODWHUDOHV� \�
ELODWHUDOHV�GH�GHVDUUROOR��(V�PiV��HOOR�FRPSRUWD�XQ�HQRUPH�SRWHQFLDO�GH�VLQHUJLD��&RQ�WRGR��\�KDELGD�
FXHQWD�GH�OD�EDMD�WDVD�GH�UHGXFFLyQ�GH�OD�SREUH]D�ORJUDGD�GXUDQWH�HO�GHFHQLR�DQWHULRU��SDUD�DOFDQ]DU�
GLFKRV�REMHWLYRV�VH�UHTXHULUiQ�XQ�FUHFLPLHQWR�PD\RU�\�XQD�DVLJQDFLyQ�PiV�HTXLOLEUDGD�GH�ORV�UHFXUVRV��
�
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���� (Q�PXFKRV�SDtVHV��GRQGH�OD�DJULFXOWXUD�HV�HO�SLODU�GH�OD�HFRQRPtD��HO�GHVDUUROOR�DJUtFROD�\�UXUDO�
UHYLVWH�XQD�LPSRUWDQFLD�GHFLVLYD�SDUD�DXPHQWDU�HO�FUHFLPLHQWR�\�DFHOHUDU�OD�UHGXFFLyQ�GH�OD�SREUH]D��
SHUR��DXQ�DVt��HV�DODUPDQWH�OD�VLWXDFLyQ�HQ�OR�TXH�UHVSHFWD�D�OD�DVLJQDFLyQ�GH�LQYHUVLRQHV�\�UHFXUVRV�
SDUD� HO� VHFWRU� UXUDO�� /D� DVLVWHQFLD� RILFLDO� SDUD� HO� GHVDUUROOR� �$2'�� D� OD� DJULFXOWXUD� GLVPLQX\y�
GUiVWLFDPHQWH�D�SDUWLU�GH�ORV�~OWLPRV�DxRV�RFKHQWD��\�OR�PLVPR�VXFHGLy�FRQ�ODV�LQYHUVLRQHV�S~EOLFDV�
LQWHUQDV�HQ�HO�VHFWRU�UXUDO��DO�GHVDSDUHFHU�ORV�WHPRUHV�GH�TXH�HVFDVHDUDQ�ORV�DOLPHQWRV�\�VH�SURGXMHUD�
XQD� VLWXDFLyQ�GH� KDPEUH� D� QLYHO�PXQGLDO��/D�DJULFXOWXUD�KD�GHMDGR�GH� ILJXUDU� HQ�HO�SURJUDPD�SDUD�
FRPEDWLU�OD�SREUH]D��/DV�SULRULGDGHV�VHFWRULDOHV�GH�ORV�GRQDQWHV�VH�KDQ�GHVSOD]DGR�DO�VHFWRU�VRFLDO�\��
DXQTXH� XQDV� PD\RUHV� LQYHUVLRQHV� HQ� ORV� VHFWRUHV� GH� OD� VDOXG� \� OD� HGXFDFLyQ� VRQ� LQGXGDEOHPHQWH�
LPSRUWDQWHV��ORV�VHUYLFLRV�VRFLDOHV�QR�SXHGHQ�PDQWHQHUVH�VLQ�XQ�FUHFLPLHQWR�SDUDOHOR�GH�ORV�LQJUHVRV��
VREUH�WRGR�HQ�ODV�]RQDV�UXUDOHV��$Vt�SXHV��HV�IXQGDPHQWDO�PHMRUDU�HO�HTXLOLEULR�\�HVWDEOHFHU�YtQFXORV�
PiV� HVWUHFKRV� HQWUH� ODV� LQYHUVLRQHV� HQ� ODV� DFWLYLGDGHV� SURGXFWLYDV� GH� ORV� VHFWRUHV� SREUHV� GH� OD�
SREODFLyQ�\�HO�VHFWRU�VRFLDO��(O�RUDGRU�H[SUHVD�OD�HVSHUDQ]D�GH�TXH�GHO�GHEDWH�GHO�JUXSR�GH�H[SHUWRV�
VXUMDQ�QXHYDV�LGHDV�DFHUFD�GH�HVDV�FXHVWLRQHV��FX\RV�HOHPHQWRV�SULQFLSDOHV�SRGUtDQ�VHUYLU�GHVSXpV�GH�
EDVH�SDUD�OD�DSRUWDFLyQ�D�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��FRQ�
PLUDV�D�SRQHU�GH�UHOLHYH�OD�GLPHQVLyQ�UXUDO�GH�OD�ILQDQFLDFLyQ�GHO�GHVDUUROOR��
�
���� /D�6UD��-$&2%<�VXEUD\D�OD�LPSRUWDQFLD�FUXFLDO�GH�OD�&RQIHUHQFLD�GH�0RQWHUUH\�\�GLFH�TXH�OD�
PRYLOL]DFLyQ�GH�ORV�UHFXUVRV�UHTXHULGRV�SDUD�HUUDGLFDU�OD�SREUH]D�\�ORJUDU�HO�REMHWLYR�GH�UHGXFLU�D�OD�
PLWDG� SDUD� HO� DxR������ OD� SURSRUFLyQ� GH� SHUVRQDV� TXH� YLYHQ� HQ� FRQGLFLRQHV� GH� H[WUHPD� SREUH]D�
UHSUHVHQWD�XQ�LPSRUWDQWH�GHVDItR��5HIUHQGD�HO�HVSHFLDO�KLQFDSLp�KHFKR�SRU�HO�3UHVLGHQWH�GHO�)RQGR�HQ�
OD�YROXQWDG�SROtWLFD�QHFHVDULD�SDUD�DGRSWDU�PHGLGDV�FRQFUHWDV�D�HVRV�HIHFWRV��(Q�UHDOLGDG��ORJUDU�XQD�
PD\RU�YROXQWDG�SROtWLFD�SDUD�KDFHU�IUHQWH�D�HVH�GHVDItR�HV�HO�UHVXOWDGR�SUHYLVWR�GH�OD�&RQIHUHQFLD��OD�
FXDO� HV� ~QLFD�HQ� VX�JpQHUR� WDQWR�SRU� VX� WHPD�FRPR�SRU� VX�PDJQLWXG��\D�TXH� WUDWDUi�GH�DEDUFDU� ODV�
SULQFLSDOHV�HVIHUDV�OLJDGDV�D�OD�SRVLEOH�PRYLOL]DFLyQ�GH�UHFXUVRV�SDUD�HO�GHVDUUROOR��/D�$2'�QR�HV�HQ�
DEVROXWR� OD� ~QLFD� IXHQWH� LPSRUWDQWH� GH� ILQDQFLDFLyQ� SDUD� HO� GHVDUUROOR�� OD� XWLOL]DFLyQ� HILFD]� GH� ORV�
UHFXUVRV�LQWHUQRV�WDPELpQ�HV�SRWHQFLDOPHQWH�VLJQLILFDWLYD�\�GHEHUtD�LQFUHPHQWDUVH�DO�Pi[LPR��3RU�RWUD�
SDUWH��XUJH�JDUDQWL]DU�TXH�ODV�LQYHUVLRQHV�H[WUDQMHUDV�GLUHFWDV�FRQWULEX\DQ�HIHFWLYDPHQWH�D�ILQDQFLDU�HO�
GHVDUUROOR� \� TXH� HO� FRPHUFLR� VH� FRQYLHUWD� HQ� XQ� UHVRUWH� GHO� FUHFLPLHQWR� \� GH� HUUDGLFDFLyQ� GH� OD�
SREUH]D��/D�FXHVWLyQ�GH�OD�GHXGD�VHUi�RWUR�WHPD�VLJQLILFDWLYR�GH�OD�&RQIHUHQFLD��
�
���� (Q�VXPD��HV�LPSRUWDQWH�SURPRYHU�OD�FRKHUHQFLD�GH�ODV�SROtWLFDV�\�ORJUDU�TXH�KD\D�FRRSHUDFLyQ�
HQWUH�ORV�SULQFLSDOHV�DJHQWHV�\�SURWDJRQLVWDV�\�ODV�SDUWHV�PiV�GLUHFWDPHQWH�LQWHUHVDGDV�HQ�HO�SURFHVR�
GHO�GHVDUUROOR��WDQWR�D�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO��LQFOXLGRV�HO�VHFWRU�SULYDGR�FRPR�LQVWDQFLD�
GHFLVRULD� GH� ODV� LQYHUVLRQHV� \� OD� VRFLHGDG� FLYLO� HQ� VX� FDOLGDG� GH� FROHFWLYLGDG� TXH� UHSUHVHQWD� D� OD�
SREODFLyQ� HQ� JHQHUDO�� &RQJUHJDU� D� WRGRV� HVRV� DJHQWHV� \� SURWDJRQLVWDV� FRQ� REMHWR� GH� IRUPXODU� XQ�
SURJUDPD�GH�DFFLyQ�FRP~Q�GHVWLQDGR�D�PRYLOL]DU�UHFXUVRV�SDUD�HO�GHVDUUROOR�HV��D�MXLFLR�GH�OD�RUDGRUD��
XQ�REMHWLYR�IXQGDPHQWDO�GH�OD�SUy[LPD�&RQIHUHQFLD��FX\R�SURFHVR�SUHSDUDWRULR�\D�KD�FRQFOXLGR�FRQ�OD�
DSUREDFLyQ� GH� VX� GRFXPHQWR� EiVLFR�� HV� GHFLU�� HO� &RQVHQVR� GH� 0RQWHUUH\�� $XQ� FXDQGR� QR� HV� XQ�
GRFXPHQWR� GH� FDUiFWHU� UHYROXFLRQDULR� TXH� SHUPLWD� UHVROYHU� LQVWDQWiQHDPHQWH� ORV� SUREOHPDV� GH� OD�
ILQDQFLDFLyQ�SDUD�HO�GHVDUUROOR��VX�DOFDQFH�HV�OR�EDVWDQWH�DPSOLR�FRPR�SDUD�VHUYLU�GH�SODWDIRUPD�SDUD�
TXH� HQ� 0RQWHUUH\� VH� HQWDEOH� XQ� GHEDWH� RULHQWDGR� KDFLD� HO� IXWXUR� \� SDUD� FUHDU� XQ� QXHYR� WLSR� GH�
FRDOLFLyQ�TXH�SHUPLWD�ILQDQFLDU�HO�GHVDUUROOR��'LFKR�GH�RWUR�PRGR��HO�GRFXPHQWR�LQFRUSRUD�OD�YROXQWDG�
SROtWLFD�QHFHVDULD�PHQFLRQDGD�SRU�HO�3UHVLGHQWH�GHO�),'$��
�
���� +DELGD� FXHQWD� GH� VX� PDQGDWR� IXQGDPHQWDO� GH� UHGXFLU� OD� SREUH]D� UXUDO�� DVt� FRPR� GH� VX�
H[SHULHQFLD� D� HVWH� UHVSHFWR�� HO� ),'$� SXHGH� DSRUWDU� XQD� LPSRUWDQWH� FRQWULEXFLyQ� DO� p[LWR� GH� OD�
&RQIHUHQFLD� PLVPD� \�� OR� TXH� HV�PiV� LPSRUWDQWH�� D� VXV� UHVXOWDGRV� XOWHULRUHV�� $Vt� SXHV�� OD� RUDGRUD�
H[SUHVD�OD�HVSHUDQ]D�GH�TXH�ORV�(VWDGRV�0LHPEURV�DOLHQWHQ�OD�SDUWLFLSDFLyQ�DFWLYD�GH�VXV�JRELHUQRV�HQ�
0RQWHUUH\�\�JDUDQWLFHQ�WDPELpQ�XQD�DXWpQWLFD�PRYLOL]DFLyQ�GH�UHFXUVRV�SDUD�SURPRYHU�XQ�GHVDUUROOR�
VRVWHQLEOH�D�ODUJR�SOD]R��
�
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���� (O�6U��$=,=�GLFH�TXH��VL�FRQWLQ~DQ�ODV�WHQGHQFLDV�DFWXDOHV��OD�FUXGD�UHDOLGDG�HV�TXH�HO�ORJUR�GHO�
REMHWLYR�GH�UHGXFLU�OD�SREUH]D�D�OD�PLWDG�SDUD�HO�DxR������VH�DOHMDUi�D~Q�PiV�HQ�OXJDU�GH�DFHUFDUVH��$�
PHQRV� TXH� VH� WRPHQ� PHGLGDV� GHWHUPLQDGDV� FRQ� UHVSHFWR� D� WRGRV� ORV� HOHPHQWRV� FDXVDQWHV� GH� OD�
SREUH]D��\�HOOR�HQ�IRUPD�FRKHUHQWH��VHUi�LPSRVLEOH�DOFDQ]DU�HVH�REMHWLYR�HQ�OD�IHFKD�SUHYLVWD��7DPELpQ�
HV� ODPHQWDEOH� TXH�KD\D�GLVPLQXLGR� OD�$2'�D� OD� DJULFXOWXUD��TXH�HV� HO� VHFWRU� FODYH�SDUD� UHGXFLU� OD�
SREUH]D��$GHPiV��VH�KD�UHJLVWUDGR�XQD�UHGXFFLyQ�FRUUHVSRQGLHQWH�GH�ORV�UHFXUVRV�LQWHUQRV�SDUD�HVH�ILQ��
GHELGR��HQ�SDUWH��D�OD�FDtGD�GH�OD�$2'��SHUR�WDPELpQ�D�FDXVD�GH�ODV�JUDQGHV�VXEYHQFLRQHV�FRQFHGLGDV�
SRU�ORV�SDtVHV�PLHPEURV�GH�OD�2UJDQL]DFLyQ�GH�&RRSHUDFLyQ�\�'HVDUUROOR�(FRQyPLFRV��2&'(��D�VXV�
UHVSHFWLYRV�VHFWRUHV�DJUtFRODV��(Q�FRQVHFXHQFLD��KDQ�GLVPLQXLGR�ORV�LQFHQWLYRV�D�OD�DJULFXOWXUD�HQ�ORV�
SDtVHV�HQ�GHVDUUROOR��(V�PiV�UHQWDEOH�KDFHU�LQYHVWLJDFLRQHV�H�LQYHUWLU�HQ�ORV�FXOWLYRV�TXH�VH�SURGXFHQ�
HQ�ORV�SDtVHV�ULFRV�TXH�HQ�ORV�GH�ODV�QDFLRQHV�SREUHV��3RU�~OWLPR��LQFOXVR�RUJDQLVPRV�FRPR�HO�),'$�
KDQ�UHFLELGR�XQ�PHQRU�YROXPHQ�GH�UHFXUVRV��OD�DFWXDO�5HSRVLFLyQ�HV��HQ�FLIUDV�UHDOHV��LQIHULRU�HQ�XQ�
WHUFLR�D�ORV�UHFXUVRV�LQLFLDOHV�SURSRUFLRQDGRV�DO�)RQGR�HQ�HO�SHUtRGR������������
�
���� 'HVGH� ORV� DFRQWHFLPLHQWRV� GHO���� GH� VHSWLHPEUH� GH������� VH� KD� UHFRUGDGR� QXHYDPHQWH� OD�
XUJHQFLD�GH�KDFHU�IUHQWH�D�OD�SREUH]D��0XFKRV�REVHUYDGRUHV�KDQ�VHxDODGR�OD�LURQtD�GHO�KHFKR�GH�TXH��
VL�OD�DOLDQ]D�GH�SDtVHV�RFFLGHQWDOHV�KXELHUD�IDFLOLWDGR�HQ�ORV�SULPHURV�DxRV�QRYHQWD�LQFOXVR�XQ�WHUFLR�
GH� OD� FDQWLGDG� TXH� DKRUD� HVWi� JDVWDQGR� HQ� OD� JXHUUD� GHO� $IJDQLVWiQ� \� SDUD� UHFRQVWUXLU� HO� SDtV�� OD�
VLWXDFLyQ� QR� KDEUtD� GHJHQHUDGR� HQ� HO� WLSR� GH� DQDUTXtD� TXH� KL]R� SRVLEOH� OR� VXFHGLGR� HO���� GH�
VHSWLHPEUH��
�
���� $� OD� OX]� GH� ORV� LPSXOVRV� GLPDQDQWHV� GH� HVRV�DFRQWHFLPLHQWRV�FDEUtD�KDEHU� HVSHUDGR�TXH�GHO�
SURFHVR�SUHSDUDWRULR�GH�OD�&RQIHUHQFLD�VXUJLHUD�XQ�GRFXPHQWR�GH�FRQVHQVR�PiV�SRVLWLYR�\�GLQiPLFR��
(V�PiV��OD�PD\RUtD�GH�ORV�GHOHJDGRV�FRPSDUWLUiQ�SUREDEOHPHQWH�OD�GHFHSFLyQ�GHO�PXQGR�HQ�GHVDUUROOR�
SRU�HO�KHFKR�GH�KDEHU�SHUGLGR�HQ�UHDOLGDG�RWUD�YDOLRVD�RSRUWXQLGDG�SDUD�FRQVHJXLU�TXH�HO�SURFHVR�GH�
PXQGLDOL]DFLyQ�VH�GHVDUUROOH�D�IDYRU�GH�WRGRV�VLQ�H[FHSFLyQ�DOJXQD��3RU�OR�TXH�UHVSHFWD�D�OD�FXHVWLyQ�
GH� OD� $2'�� HQ� HO� GRFXPHQWR� VH� UHFRQRFH� VLPSOHPHQWH� TXH� VHUi� QHFHVDULR� DXPHQWDU� HQ� IRUPD�
VXEVWDQFLDO�HVWH�WLSR�GH�DVLVWHQFLD��DVt�FRPR�RWURV�UHFXUVRV��VL�VH�TXLHUH�TXH�ORV�SDtVHV�HQ�GHVDUUROOR�
ORJUHQ�ORV�REMHWLYRV�FRQYHQLGRV�LQWHUQDFLRQDOPHQWH��\�VH�LQVWD�D�ODV�QDFLRQHV�GHVDUUROODGDV�TXH�D~Q�QR�
OR�KD\DQ�KHFKR�D�TXH�GHVSOLHJXHQ�HVIXHU]RV�FRQFUHWRV�SDUD�DOFDQ]DU�HO�REMHWLYR�GH�XQ�QLYHO�GH�$2'�
GHO������GHO�SURGXFWR�LQWHUQR�EUXWR��3,%���\�GHO������DO�������GHO�3,%�HQ�HO�FDVR�GH�ORV�SDtVHV�PHQRV�
DGHODQWDGRV��(VWR�HV�PX\�VLPLODU�D�OR�TXH�KDQ�KHFKR�RWUDV�FRQIHUHQFLDV��(Q�FXDQWR�D�OD�FXHVWLyQ�GH�OD�
GHXGD��HQ�HO�GRFXPHQWR�VyOR�VH�DOLHQWD�HO�HVWXGLR�GH�PHFDQLVPRV�LQQRYDGRUHV�\�QR�XQ�GHEDWH�HIHFWLYR�
DO�UHVSHFWR��(Q�FXDQWR�DO�LPSRUWDQWH�WHPD�GH�ORV�QXHYRV�FULWHULRV�GH�ILQDQFLDFLyQ�GHO�GHVDUUROOR��HQ�HO�
GRFXPHQWR�QR�VH�KDFH�VLQR�UHFRQRFHU�HO�YDORU�GH�H[DPLQDU�IXHQWHV�GH�ILQDQFLDFLyQ�LQQRYDGRUDV��FRPR�
HO�LPSXHVWR�7RELQ��D�FRQGLFLyQ�GH�TXH�WDOHV�IXHQWHV�QR�UHSUHVHQWHQ�XQD�FDUJD�H[FHVLYD�SDUD�ORV�SDtVHV�
HQ�GHVDUUROOR�
�
���� $�PHQRV�TXH�ORV�-HIHV�GH�(VWDGR�\�GH�*RELHUQR�TXH�SDUWLFLSHQ�HQ�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�
VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�FRQVLJDQ�PHMRUDU�PXFKR�ORV�UHVXOWDGRV�GH�pVWD��R�TXH�DOJXQRV�
SDtVHV�R�JUXSRV�GH�SDtVHV�DQXQFLHQ�QXHYDV�LQLFLDWLYDV�TXH�GHVHHQ�SRQHU�HQ�PDUFKD��HQ�OD�&RQIHUHQFLD�
QR�VH� ORJUDUi��DO�SDUHFHU��HODERUDU�XQ�PDUFR�PiV�HTXLWDWLYR�\�FRKHUHQWH�GH�SROtWLFDV�H� LQVWLWXFLRQHV�
FDSD]�GH�SURPRYHU�HO�GHVDUUROOR�VRVWHQLEOH��¢4Xp�SXHGH�KDFHUVH�DQWH�HVWDV�VRPEUtDV�SHUVSHFWLYDV"��
�
���� $XQ�FXDQGR�HO�SURSLR�GRFXPHQWR�GH�FRQVHQVR�QR�VH�UHILHUH�D�OD�GLPHQVLyQ�UXUDO�GH�OD�FXHVWLyQ�
GH� OD� SREUH]D�� OD�PD\RUtD� GH� ORV� GHOHJDGRV� SXHGHQ�SHGLU� D� ORV� UHSUHVHQWDQWHV� TXH�KDJDQ�XVR�GH� OD�
SDODEUD� DQWH� OD� &RQIHUHQFLD� TXH� SRQJDQ� GH� UHOLHYH� HVH� WHPD� \� TXH� IRUPXOHQ� DOJXQDV� SURSXHVWDV�
FRQFUHWDV��TXH�GHVSXpV�VHUiQ�YDOLRVDV�HQ�ODV�DFWLYLGDGHV�FRPSOHPHQWDULDV��(Q�HVDV�LQWHUYHQFLRQHV�VH�
GHEHUi�VXEUD\DU�TXH�HO�SULQFLSDO�REMHWLYR�GH�OD�&RQIHUHQFLD�HV�PRYLOL]DU�PiV�UHFXUVRV�SDUD�DOFDQ]DU�
ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��TXH��HQWUH�HVRV�REMHWLYRV��HO�GH�UHGXFLU�D�OD�PLWDG�OD�SREUH]D�
SDUD������GHEHUi�VHU�REMHWR�GH�OD�Pi[LPD�SULRULGDG��TXH�OD�PHWD�GH�UHGXFFLyQ�GH�OD�SREUH]D�H[LJH�HO�
UHFRQRFLPLHQWR�GH�VXV�GLPHQVLRQHV�UHDOHV��\�TXH�HVWD�WDUHD�QR�SXHGH�UHDOL]DUFH�D�PHQRV�TXH�OD�$2'�
VH� DXPHQWH� GH� IRUPD� VXVWDQFLDO� HQ� OR� WRFDQWH� DO� GHVDUUROOR� DJUtFROD� \� UXUDO�� GDQGR� SULRULGDG� D� ODV�
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LQVWLWXFLRQHV�TXH�RULHQWDQ�ORV�UHFXUVRV�KDFLD�ORV�VHFWRUHV�SREUHV�GH�OD�SREODFLyQ��1R�GHEHQ�ROYLGDUVH�
QL�OD�FDSDFLGDG�GHO�),'$�QL�ORV�UHVXOWDGRV�TXH�KD�ORJUDGR�HQ�OR�TXH�UHVSHFWD�D�FDQDOL]DU�UHFXUVRV�KDFLD�
HVWRV�VHFWRUHV�GH�OD�SREODFLyQ��HQ�PXFKDV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�VH�KD�UHDILUPDGR�VX�HILFDFLD�HQ�
IXQFLyQ�GH�ORV�FRVWRV���
�
���� 3RU�~OWLPR��HO�RUDGRU�GHVWDFD�TXH�HO�FUHFLHQWH�FRQVHQVR�LQWHUQDFLRQDO�DFHUFD�GH�OD�LPSRUWDQFLD�
TXH� UHYLVWH� OD� FXHVWLyQ� GH� OD� SREUH]D� FRLQFLGH� FRQ� XQ� FDPELR� IXQGDPHQWDO� HQ� OD� IyUPXOD� GH�
GLVWULEXFLyQ� GH� OD� FDUJD� HQWUH� ORV� SDtVHV� PLHPEURV� GH� OD� 2&'(� \� OD� 2UJDQL]DFLyQ� GH� 3DtVHV�
([SRUWDGRUHV� GH� 3HWUyOHR� �23(3��� TXH� HQ� ORV� ~OWLPRV� DxRV� KD�PDQWHQLGR�GH� KHFKR� HO� QLYHO� GH� ODV�
UHSRVLFLRQHV�GHO�),'$��$KRUD�TXH�VH�KD�SURGXFLGR�HVH�FDPELR��FXDQGR�ORV�SDtVHV�GRQDQWHV�FRPLHQFHQ�
D�HMHFXWDU�VXV�SODQHV�GH�UHGXFFLyQ�GH�OD�SREUH]D�\��FRPR�DFWLYLGDG�FRPSOHPHQWDULD�GH�OD�&RQIHUHQFLD�
GH� 0RQWHUUH\�� D� DXPHQWDU� OD� $2'� D� OD� DJULFXOWXUD�� FRPSUREDUiQ� TXH� HO� ),'$� HV� XQR� GH� ORV�
LQVWUXPHQWRV�PiV�HILFDFHV�HQ�UHODFLyQ�FRQ�VX�FRVWR�SDUD�DOFDQ]DU�HO�REMHWLYR�GHO�0LOHQLR�GH�UHGXFLU�OD�
SREUH]D�D�OD�PLWDG�SDUD�HO�DxR��������
�
���� /D�6UD��.2*2=,�GLFH�TXH�VX�PHQVDMH�HV�TXH�VH�SXHGH�WHQHU�p[LWR��6X�SURSLR�SDtV��8JDQGD��\�
RWUDV�QDFLRQHV�FXHQWDQ�DKRUD�FRQ�OtGHUHV�ELHQ�LQVWUXLGRV�\�FRQ�XQD�YLVLyQ�GH�IXWXUR��ÈIULFD�\�ORV�SDtVHV�
HQ�GHVDUUROOR� HVWiQ� FDPELDQGR��/D� YLVLyQ�GH�8JDQGD�HV�TXH�� HQ�HO� DxR������� OD�SREUH]D�HQ�HO�SDtV�
SRGUtD�VHU�LQIHULRU�DO������(VWH�SDtV�QHFHVLWD�TXH�VX�3,%�FUH]FD�D�UD]yQ�GHO����DO�DxR��\�\D�KD�SXHVWR�
HQ�PDUFKD� XQ� SODQ� GH� DFFLyQ� FRKHUHQWH� SDUD� HUUDGLFDU� OD� SREUH]D� TXH�� DXQTXH� HVWi� GLULJLGR�SRU� HO�
VHFWRU� SULYDGR�� FXHQWD� FRQ� HO� DSR\R� GH� ORV� SRGHUHV� S~EOLFRV� \� GH� OD� VRFLHGDG� FLYLO�� (O� SODQ� H[LJH�
GHPRFUDFLD�\�XQD�EXHQD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV��DVt�FRPR�XQ�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HQ�
FX\R�PDUFR�VH�GHYXHOYD�HO�SRGHU�D�OD�SREODFLyQ��8JDQGD�KD�HVWDEOHFLGR�XQ�SODQ�SDUD�PRGHUQL]DU�OD�
DJULFXOWXUD��HQ�FX\R�PDUFR�ORV�DJULFXOWRUHV�GH�VXEVLVWHQFLD�GH�ODV�DOGHDV�VH�FRQYLHUWHQ�HQ�DJULFXOWRUHV�
FRPHUFLDOHV�� \� TXH� SUHYp� OD� H[LVWHQFLD� GH� JUDQGHV� DJULFXOWRUHV� FRPHUFLDOHV�� WDQWR� XJDQGHVHV� FRPR�
H[WUDQMHURV��SDUD�TXH�FRQVWLWX\DQ�XQ�Q~FOHR��(O�),'$�HV�HO�SURPRWRU�GH�HVWH�FRQFHSWR�GH�DJULFXOWRU��
TXH� SXHGH� DJUHJDU� YDORU� \� DVHVRUDU� D� ORV�PLQLIXQGLVWDV� TXH� YLYHQ� D� VX� DOUHGHGRU� DFHUFD� GH� OR� TXH�
GHEHQ� FXOWLYDU� \� GH� FyPR�KD\�TXH�GLYHUVLILFDU� OD� SURGXFFLyQ�SDUD� LQFOXLU� HQ� HOOD� H[SRUWDFLRQHV� QR�
WUDGLFLRQDOHV��
�
����� (O� SODQ� GH� DFFLyQ� GH� 8JDQGD� SDUD� HUUDGLFDU� OD� SREUH]D� WLHQH� TXH� LQFOXLU� OD� SUHVWDFLyQ� GH�
VHUYLFLRV�VRFLDOHV��HVSHFLDOPHQWH�D�ORV�SREUHV��VHUYLFLRV�VDQLWDULRV�JUDWXLWRV�D�QLYHO�ORFDO��LQFOXLGD�OD�
DWHQFLyQ�SUHYHQWLYD�GH�OD�VDOXG�SDUD�KDFHU�IUHQWH��HQWUH�RWUDV�FRVDV��D�OD�HSLGHPLD�GH�9,+�6,'$��FX\D�
LQFLGHQFLD�VH�KD�UHGXFLGR�GHO�����DO����GH�OD�SREODFLyQ��HQVHxDQ]D�VHFXQGDULD�JUDWXLWD�DGHPiV�GH�OD�
HQVHxDQ]D� SULPDULD� JHQHUDO� \D� GLVSRQLEOH�� \� SODQHV� GH� HVWXGLRV� PiV� SUiFWLFRV� \� UHOHYDQWHV��
SURSRUFLRQDGRV�SRVLEOHPHQWH�SRU�HO�VHFWRU�SULYDGR��7LHQH�TXH�KDEHU�FDPLQRV�SDUD�OOHJDU�D�ODV�]RQDV�
UXUDOHV�\�VLVWHPDV�GH�DEDVWHFLPLHQWR�GH�DJXD�HQ�HO�UDGLR�GH�XQ�NLOyPHWUR�FRPR�Pi[LPR�GH�ODV�DOGHDV��
\�WDPELpQ�HV�SUHFLVR�GHVDUUROODU�OD�HQHUJtD�KLGURHOpFWULFD�\�RWUDV�IRUPDV�QR�WUDGLFLRQDOHV�GH�HQHUJtD��
/DV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�SHUPLWLUiQ�D�8JDQGD�VXSHUDU�OD�EUHFKD�GLJLWDO��\�
HO�SDtV�HVSHUD�TXH�HO�VHFWRU�SULYDGR�\�ORV�SRGHUHV�S~EOLFRV�HVWDEOH]FDQ�OD�LQIUDHVWUXFWXUD�QHFHVDULD�SDUD�
TXH�LQFOXVR�ODV�]RQDV�UXUDOHV�HVWpQ�FRQHFWDGDV�DO�VLVWHPD��/DV�PXMHUHV�HVWiQ�ORJUDQGR�JUDQGHV�DYDQFHV�
HQ�8JDQGD��HO�FDUJR�GH�YLFHSUHVLGHQWH�GHO�SDtV�HVWi�RFXSDGR�SRU�XQD�PXMHU��XQD�FXDUWD�SDUWH�GH�ORV�
PLHPEURV�GHO�3DUODPHQWR�VRQ�PXMHUHV��\�pVWDV�HVWiQ�SDVDQGR�D�VHU�PiV�SURPLQHQWHV�WDQWR�HQ�HO�VHFWRU�
SULYDGR� FRPR� HQ� HO� VHFWRU� DJUtFROD�� (VWi� HQ�PDUFKD� XQD� HVWUDWHJLD� D�PHGLR� SOD]R� SDUD� SHUPLWLU� DO�
VHFWRU�SULYDGR�VHU�PiV�FRPSHWLWLYR�HQ�VHFWRUHV�FODYH�\�VH�HVWiQ�PRYLOL]DQGR�UHFXUVRV� LQWHUQRV�SDUD�
ILQDQFLDU�OD�GLPHQVLyQ�UXUDO�GHO�GHVDUUROOR��
�
����� (O�SODQ�GH�DFFLyQ�SDUD� OD�HUUDGLFDFLyQ�GH�OD�SREUH]D�DXPHQWD� OD�SURGXFWLYLGDG�SHUR��FRPR�OD�
PD\RUtD� GH� ORV� SDtVHV� DIULFDQRV�� 8JDQGD� QHFHVLWD� UHFLELU� D\XGD� SDUD� PHMRUDU� OD� UHFDXGDFLyQ� GH�
LPSXHVWRV��(O�SDtV�WDPELpQ�WLHQH�TXH�DWUDHU�LQYHUVLRQHV�H[WUDQMHUDV�GLUHFWDV��,('��\�HO�DSR\R�GH�ORV�
LQYHUVLRQLVWDV� ORFDOHV�� 8JDQGD� KD� ORJUDGR� EXHQRV� UHVXOWDGRV� HQ� OR� TXH� UHVSHFWD� D� DWUDHU� HVWDV�
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LQYHUVLRQHV�� XQ����GHO�3,%�SURYLHQH� DKRUD� GH�HVWD� IXHQWH�� \� VH� HVWi�KDFLHQGR� WRGR� OR�SRVLEOH�SDUD�
GHVDUUROODUOD��/RV�GRQDQWHV�IRUPDQ�SDUWH�GHO�SURFHVR�DQXDO�GH�FRQVXOWDV�VREUH�HO�SUHVXSXHVWR��MXQWR�
FRQ�HO�VHFWRU�SULYDGR�\�OD�VRFLHGDG�FLYLO��/RV�SURSLRV�XJDQGHVHV�GHFLGHQ�OR�TXH�TXLHUDQ�KDFHU��\�ORV�
GRQDQWHV�FRODERUDQ�FRQ�HOORV��
�
����� /DV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��21*��GHVHPSHxDQ�XQ�SDSHO�DOWDPHQWH�VLJQLILFDWLYR��\�
OR� PLVPR� FDEH� GHFLU� GH� OD� SUHQVD� OLEUH� GHO� SDtV�� /RV� SUR\HFWRV� VLJXHQ� VLHQGR� PX\� LPSRUWDQWHV��
HVSHFLDOPHQWH�HQ�HO�FDVR�GH�ODV�21*�QR�ILQDQFLDGDV�FRQ�FDUJR�DO�SUHVXSXHVWR�GHO�(VWDGR��6X�SURSLD�
RUJDQL]DFLyQ�� OD� 8:(6&2�� TXH� KD� UHFLELGR� FRQVLGHUDEOH� DVLVWHQFLD� GHO� ),'$� \� GHO� *RELHUQR� GH�
%pOJLFD�� SURSRUFLRQD�PLFURILQDQFLDFLyQ� \� FDSDFLWDFLyQ� D� ODV�PXMHUHV� YROXQWDULDV� TXH� D\XGDQ� D� ORV�
KXpUIDQRV��DVt�FRPR�D�ORV�PiV�GH��������KXpUIDQRV�SURSLDPHQWH�GLFKRV��

�
����� /D� HFRQRPtD� XJDQGHVD� VLJXH� FUHFLHQGR�� HO� 3,%� WRWDO� VH� KD� GXSOLFDGR� FRQ� FUHFHV� HQ� ORV�
~OWLPRV����DxRV�\�OD�WDVD�PHGLD�DQXDO�GH�FUHFLPLHQWR�HV�GHO�����3DUD�FRQVHJXLU�OD�UHGXFFLyQ�SUHYLVWD�
GH�OD�SREUH]D�SDUD�������HO�SDtV�WHQGUi�TXH�UHJLVWUDU�XQD�WDVD�PHGLD�DQXDO�GH�FUHFLPLHQWR�GHO�����/RV�
LQJUHVRV�SHU�FiSLWD�VH�KDQ�GXSOLFDGR�FRQ�FUHFHV�HQ�ORV�GLH]�DxRV�DQWHULRUHV�\� OD� LQIODFLyQ�HVWi�EDMR�
FRQWURO��/D�WDVD�GH�SREUH]D�KD�GHVFHQGLGR�GHO�����DO������/D�RUDGRUD�GLFH�TXH�VX�PHQVDMH�HV�TXH��
FRQ� OD� D\XGD�GHO�),'$�\�GH�RWUDV� LQVWLWXFLRQHV�� VH�SRGUtD� UHGXFLU� OD�SREUH]D��1R�HV�DOJR�TXH�GHED�
H[FOXLUVH��
�
����� (O�6U��%,66,2�PDQLILHVWD�TXH�OD�FRDOLFLyQ�6RFLDO�:DWFK��GH�OD�FXDO�HV�HO�&RRUGLQDGRU�0XQGLDO��
FRQVLGHUD� OD� HUUDGLFDFLyQ� GH� OD� SREUH]D� FRPR� XQD� WDUHD� KLVWyULFD�� (V� SRVLEOH� UHGXFLU� OD� SREUH]D��
DXQTXH�QR�VHD�PiV�TXH�D�MX]JDU�SRU�ODV�HQRUPHV�VXEYHQFLRQHV�RWRUJDGDV�D�OD�DJULFXOWXUD��FRPR�SRU�
HMHPSOR�� HQ� OD�8QLyQ�(XURSHD��6RFLDO�:DWFK�QR�KDFH�JUDQGHV�SURPHVDV�QL�SHWLFLRQHV�H[FHVLYDV�� VH�
GLULJH� D� ORV� JRELHUQRV� \� OHV� UHFXHUGD� ORV� FRPSURPLVRV� TXH� KDQ� DVXPLGR� HQ�PDWHULD� GH� GHVDUUROOR�
VRFLDO�� WLHQH� HVWDGtVWLFDV� VREUH� FDGD�XQR�GH� ORV� SDtVHV� \� WUDWD� GH� FRQWULEXLU� DO� ORJUR�GH� OD�YROXQWDG�
SROtWLFD�UHTXHULGD�SDUD�JDUDQWL]DU�TXH�VH�FXPSODQ�ODV�SURPHVDV�GH�ORV�JRELHUQRV��&DGD�XQD�GH�ODV����
FRDOLFLRQHV�QDFLRQDOHV�GH�FLXGDGDQRV�TXH�LQWHJUDQ�OD�UHG�GH�6RFLDO�:DWFK�FRQVLGHUD�TXH�ORV�JRELHUQRV�
SRGUtDQ�KDFHU�PXFKR�PiV�GH� OR�TXH�HVWiQ�KDFLHQGR�\� OHV�SLGH�TXH�KDJDQ�D~Q�PiV��(Q�FXDQWR�D� ODV�
SURPHVDV� KHFKDV� HQ� &RSHQKDJXH� HQ������� ORV� SDtVHV� HQ� GHVDUUROOR� KDQ� FXPSOLGR� OD� SDUWH� TXH� OHV�
FRUUHVSRQGH�HQ�HO�DFXHUGR�PXFKR�PHMRU�TXH�ODV�QDFLRQHV�PiV�GHVDUUROODGDV��
�
����� $�ORV�SDtVHV�HQ�GHVDUUROOR�HO�HQWRUQR�SURSLFLR�PHQFLRQDGR�HQ�&RSHQKDJXH�OHV�UHVXOWD�EDVWDQWH�
GLItFLO� GH� FRQVHJXLU�� \� ODV� FULVLV� \� OD� UHFHVLyQ� OR� GLILFXOWDQ� D~Q�PiV�� /DV� LQVWLWXFLRQHV� ILQDQFLHUDV�
PXOWLODWHUDOHV�VXHOHQ�DSOLFDU�XQ�GREOH�UDVHUR�FXDQGR�WUDWDQ�FRQ�ORV�SDtVHV�HQ�GHVDUUROOR��HQ�OXJDU�GH�
DSR\DU�ODV�PHGLGDV�DQWLFtFOLFDV�TXH�HVWDEOHFLHURQ��SLGHQ�VHQFLOODPHQWH�XQD�UHGXFFLyQ�GHO�GpILFLW�ILVFDO�
\�H[LJHQ�XQD�DFFLyQ�UHVSHFWR�D�RWURV�DVXQWRV�TXH�GHVSXpV�DOLPHQWDQ�HO�FLFOR�GH�UHFHVLyQ��/D�VHPDQD�
SDVDGD�� HO� 6HQDGR� GH� ORV� (VWDGRV� 8QLGRV� DSUREy� VXEYHQFLRQHV� DJUtFRODV� DGLFLRQDOHV� SRU� YDORU� GH�
86'��������PLOORQHV�D�OD�LQGXVWULD�DJURDOLPHQWDULD��SHVH�D�TXH�HQ�OD�5RQGD�8UXJXD\�VH�DFRUGy�TXH�
WDOHV�VXEYHQFLRQHV�QR�GHEtDQ�DXPHQWDUVH��SUHFLVDPHQWH�SRUTXH�H[LVWtD�OD�QHFHVLGDG�SROtWLFD�GH�KDFHU�
IUHQWH�D�OD�UHFHVLyQ�FRQ�D\XGD�GH�PHGLGDV�DQWLFtFOLFDV��(VH�GREOH�UDVHUR�D�OD�ODUJD�QR�HV�VRVWHQLEOH��
6LPSOHPHQWH�DJXGL]D�OD�SREUH]D�\�FRQWULEX\H�D�OD�LQHVWDELOLGDG�GH�ODV�MyYHQHV�GHPRFUDFLDV�SROtWLFDV�
GH�ORV�SDtVHV�GH�LQJUHVRV�PHGLRV�PiV�SREUHV��
�
����� +DQ�GHVSHUWDGR�JUDQGHV�HVSHUDQ]DV�OD�SUy[LPD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�
SDUD� HO� 'HVDUUROOR� \� OD� SRVLELOLGDG� GH� TXH� HQ� ODV� QHJRFLDFLRQHV� FRPHUFLDOHV� GH� OD� 2UJDQL]DFLyQ�
0XQGLDO�GHO�&RPHUFLR��20&��VH�FRPLHQFH�D�DERUGDU�VHULDPHQWH�HO�SUREOHPD�GH�OD�DSOLFDFLyQ�\�GH�
TXH� ODV� QHJRFLDFLRQHV� VREUH� ORV� SURGXFWRV� WH[WLOHV� \� OD� DJULFXOWXUD� VH� SXHGDQ� FRQFOXLU�
VDWLVIDFWRULDPHQWH��6LQ�HPEDUJR��HO�&RQVHQVR�GH�0RQWHUUH\�HV�XQD�PHGLGD�EDVDGD�HQ�HO�PHQRU�FRP~Q�
GHQRPLQDGRU�� \� ODV� QHJRFLDFLRQHV� FRPHUFLDOHV� VH� YHQ� JUDYHPHQWH� REVWDFXOL]DGDV� SRU� HO� LQWHQWR� GH�
VHJXLU� DxDGLHQGR�QXHYRV�SUREOHPDV�\�FXHVWLRQHV�DO�SURJUDPD�GH� WUDEDMR�VREUH�HO�FRPHUFLR�TXH��HQ�
OXJDU� GH� SURPRYHUOR�� OR� GLVWRUVLRQDQ� \� KDFHQ� TXH� OD� 20&� VH� YHD� DEUXPDGD� FRQ� XQD� VHULH� GH�
FXHVWLRQHV�TXH��HQ�VX�PD\RUtD��QR�FRUUHVSRQGHQ�D�VX�PDQGDWR�LQLFLDO���
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�
����� ¢4Xp� PDUJHQ� KD\� SDUD� VHQWLUVH� RSWLPLVWD"� /D� HVSHUDQ]D� UHVLGH� HQ� HO� KHFKR� GH� TXH� ORV�
FRPSURPLVRV�\�SURPHVDV�KHFKRV�SRU�ORV�JRELHUQRV�\�ORV�YDORUHV�GH�ODV�1DFLRQHV�8QLGDV�\�HO�),'$�
VLJXHQ� HVWDQGR� YLJHQWHV� D� ORV� RMRV� GH� OD� RSLQLyQ� S~EOLFD�� (VRV� FRPSURPLVRV� \� YDORUHV� WLHQHQ� TXH�
VHxDODUVH�D�OD�DWHQFLyQ�GH�OD�SREODFLyQ�D�ILQ�GH�JDUDQWL]DU�TXH�OR�SURPHWLGR�VH�FXPSOD�UHDOPHQWH��
�
����� (O�%5$6,/� HVWi� GH� DFXHUGR� FRQ� HO� RUDGRU� DQWHULRU� HQ� TXH� OD�&RQIHUHQFLD� GH�0RQWHUUH\� KD�
FRPHQ]DGR� FRQ� PDO� SLH�� 8Q� WHPSUDQR� HMHPSOR� GH� HOOR� IXH� HO� KHFKR� GH� TXH� XQ� LPSRUWDQWH� SDtV�
LQGXVWULDOL]DGR�QR�HVWXYLHUD�GLVSXHVWR�D�SHUPLWLU�D� ORV�SURWDJRQLVWDV�UHDOHV��HV�GHFLU�� ODV�21*�\�ODV�
RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��D�SDUWLFLSDU�HQ�ODV�GHOLEHUDFLRQHV��(Q�FXDQWR�D�ODV�VXEYHQFLRQHV��
SDUHFH�LQ~WLO�GLVFXWLU�OD�FXHVWLyQ�GH�OD�ILQDQFLDFLyQ�SDUD�SURPRYHU�HO�GHVDUUROOR�UXUDO�R�SDUD�UHGXFLU�OD�
SREUH]D�UXUDO�FXDQGR�XQ�PRQWR�GH�DOUHGHGRU�GH�86'�����PLOORQHV�VH�GHVWLQD�FDGD�DxR�D�VXEYHQFLRQDU�
OD� DJULFXOWXUD�� $GHPiV�� KD\� REVWiFXORV� QR� DUDQFHODULRV� TXH� YDQ� PiV� DOOi� GH� OD� FXHVWLyQ� GH� ODV�
VXEYHQFLRQHV�� FRPR� HQ� HO� FDVR� GH� XQ� IDEULFDQWH� GH� TXHVR� FX\R� SURGXFWR� QR� VH� SHUPLWLy� HQWUDU� HQ�
(XURSD� SHVH� D� KDEHU� VLGR� SURGXFLGR� HQ� HO� PDUFR� GH� XQ� SUR\HFWR� ILQDQFLDGR� WRWDOPHQWH� SRU� OD�
2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV�SDUD� OD�$JULFXOWXUD�\� OD�$OLPHQWDFLyQ��)$2��\�FRQ�DUUHJOR�D�
WRGRV�ORV�UHTXLVLWRV�HXURSHRV��PLHQWUDV�TXH�ORV�SURGXFWRV�DOLPHQWDULRV�HXURSHRV�SXHGHQ�YHQGHUVH�HQ�
FXDOTXLHU�SDUWH�GHO�PXQGR��$Vt�SXHV��KD\�TXH�UHVROYHU�HO�SUREOHPD�GH�ODV�VXEYHQFLRQHV��([LVWHQ�WRGR�
WLSR�GH�DUJXPHQWRV�SDUD�DVHJXUDU�TXH�OD�ILQDQFLDFLyQ�GHO�GHVDUUROOR�UXUDO�WLHQH�OXJDU�GH�XQD�PDQHUD�
GLUHFWD�\�QDWXUDO�\�QR�FRPSRUWD�QHJRFLDFLRQHV�FRQWLQXDV�HQWUH�OD�20&�\�ODV�FDSLWDOHV�GH�ORV�SDtVHV�
LQGXVWULDOL]DGRV��$OJXQRV�GRQDQWHV�VRQ�UHDFLRV�D�DSUREDU�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�GHO�),'$�HQ�ORV�
SDtVHV�GH� OD� UHJLyQ�GH�$PpULFD�/DWLQD�DGXFLHQGR�TXH�RWURV�SDtVHV�VH�HQFXHQWUDQ�HQ�SHRU�VLWXDFLyQ��
SHUR�GHEH�WHQHUVH�HQ�FXHQWD�TXH��D�PHQRV�TXH�VH�ILQDQFLHQ�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�\�UHGXFFLyQ�GH�
OD�SREUH]D�UXUDO�HQ�SDtVHV�FRQ�XQ�tQGLFH�LQWHUPHGLR�GH�GHVDUUROOR��VH�FRUUH�HO�ULHVJR�GH�TXH�LPSRUWDQWHV�
HPSUHVDV� PXOWLQDFLRQDOHV� SLHUGDQ� OD� FRQILDQ]D� HQ� OR� TXH� UHVSHFWD� D� LQYHUWLU� HQ� HVWRV� SDtVHV��
UHGXFLHQGR� FRQ� HOOR� ODV� SRVLELOLGDGHV� D� PHGLR� \� ODUJR� SOD]R� GH� FRPHUFLR� \� GH� WUDQVDFFLRQHV�
HPSUHVDULDOHV��(V�LPSRUWDQWH�UHFRUGDU�TXH��HQ�DXVHQFLD�GH�LQYHUVLRQHV�HQ�OD�DJULFXOWXUD�GH�ORV�SDtVHV�
HQ�GHVDUUROOR��H[LVWH�HO�ULHVJR�UHDO�GH�GHVFRQWHQWR�\�PDOHVWDU�VRFLDO��
��
����� (O�REVHUYDGRU�GHO�%$1&2�$)5,&$12�'(�'(6$552//2�H[SUHVD�SUHRFXSDFLyQ�SRU�HO�
HQIRTXH�XQ�WDQWR�JHQHUDO�FRQ�TXH�VH�WUDWD�OD�FXHVWLyQ�GH�OD�ILQDQFLDFLyQ�GHO�GHVDUUROOR��3RU�HMHPSOR��\D�
HV� KRUD� GH� H[DPLQDU� ORV� GLVWLQWRV� LQVWUXPHQWRV� XWLOL]DGRV� \� VHU� PiV� LQQRYDGRUHV� HQ� FXDQWR� D� ORV�
PHGLRV� UHTXHULGRV� SDUD� OOHYDU� D� FDER� HVD� ILQDQFLDFLyQ�� +D\� YDULDV� FXHVWLRQHV� TXH� H[LJHQ� PD\RU�
DWHQFLyQ�\�XQ�HQIRTXH�PiV�FRQFUHWR��FRPR�ODV�GHO�9,+�6,'$��HO�SDOXGLVPR�\�HO�WUDEDMR�LQIDQWLO��\D�
TXH� WLHQHQ� SURIXQGRV� HIHFWRV� VREUH� ORV� VLVWHPDV� GH� SURGXFFLyQ� GH� ORV� SDtVHV� LQWHUHVDGRV�� /D�
WULEXWDFLyQ�HQ�ODV�]RQDV�UXUDOHV�HV�RWUR�GH�HVRV�DVSHFWRV��7DPELpQ�VH�UHTXLHUHQ�PHGLGDV�SDUD�IUHQDU�HO�
p[RGR�GH�WUDEDMDGRUHV�DJUtFRODV�FXDOLILFDGRV�±LQFOXLGRV�PHFiQLFRV±�GHO�PHGLR�UXUDO�\�FRQWULEXLU�DVt�D�
IRUWDOHFHU�OD�FDSDFLGDG�GHO�VHFWRU�DJURSHFXDULR��/D�FDtGD�GH�OD�ILQDQFLDFLyQ�GH�ODV�LQYHVWLJDFLRQHV�HV�
RWUR�PRWLYR�GH�SUHRFXSDFLyQ��XQD�GLILFXOWDG�TXH�KD�H[SHULPHQWDGR��SRU�HMHPSOR��HO�*UXSR�&RQVXOWLYR�
GH�,QYHVWLJDFLyQ�$JUtFROD�,QWHUQDFLRQDO��*&,$,���'HEHUtDQ�EXVFDUVH�PHGLRV�SDUD�JDUDQWL]DU�XQ�PD\RU�
YROXPHQ� GH� ILQDQFLDFLyQ� D� ILQ� GH� JHQHUDU� WHFQRORJtD� SDUD� OD� DJULFXOWXUD�� +DEUtD� TXH� HYDOXDU� ODV�
UHSHUFXVLRQHV�GH�ORV�UHFLHQWHV�FRQIOLFWRV�HQ�SDtVHV�FRPR�*XLQHD�%LVVDX��/LEHULD�\�6LHUUD�/HRQD��D�ILQ�
GH� GHWHUPLQDU� OD� IRUPD� HQ� TXH� VH� KDQ� YLVWR� DIHFWDGDV� ODV�PRGDOLGDGHV� GH� GHVDUUROOR� DJUtFROD��8QD�
EXHQD� JHVWLyQ� GH� ORV� DVXQWRV� S~EOLFRV� SRGUtD� VHU� GH� JUDQ� D\XGD� SDUD� UHGXFLU� OD� SREUH]D� HQ� ODV�
VLWXDFLRQHV� SRVWHULRUHV� D� FRQIOLFWRV�� SHUR� HV� PHQHVWHU� XQD� YLJLODQFLD� FRQVWDQWH� SDUD� GHWHUPLQDU� OD�
LQIOXHQFLD�GH�RWURV�IDFWRUHV��FRPR�ORV�SUREOHPDV�pWQLFRV��HQ�ODV�]RQDV�UXUDOHV��
�
����� (O� $)*$1,67È1� H[SUHVD� SUHRFXSDFLyQ� SRU� HO� KHFKR� GH� TXH� HO� GRFXPHQWR� SDUD� OD�
&RQIHUHQFLD�GH�0RQWHUUH\�QR�KDFH�UHIHUHQFLD�D�ODV�SHUVRQDV�LQGLJHQWHV�\�VROR�DERUGD�EUHYHPHQWH�OD�
QXWULFLyQ�\�OD�VHJXULGDG�DOLPHQWDULD��/DV�SHUVRQDV�LQGLJHQWHV�VRQ�ODV�TXH�FDUHFHQ�WRWDOPHQWH�GH�ELHQHV��
ODV� TXH� YLYHQ� HQ� ]RQDV�PX\� GLVWDQWHV� TXH� QR� GLVSRQHQ� GH� LQIUDHVWUXFWXUD�� ODV� TXH� HVWiQ� H[FOXLGDV�
VRFLDOPHQWH� \�� SRU� ~OWLPR�� ODV� TXH� HVWiQ� GHVSOD]DGDV� R� GLVFDSDFLWDGDV�� &RQYHQGUtD� TXH� ORV�



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ��

SDUWLFLSDQWHV�HQ�OD�UHXQLyQ�LQGLFDUDQ�ODV�PHGLGDV�FRQFUHWDV�TXH�SXHGHQ�SURSRQHUVH�SDUD�D\XGDU�D�HVWDV�
SHUVRQDV�� ODV� GLVSRVLFLRQHV� LQVWLWXFLRQDOHV� SHUWLQHQWHV�� OD� HVFDOD� \� PRGDOLGDGHV� GH� ODV� LQYHUVLRQHV�
LQYROXFUDGDV�� OD� WHFQRORJtD�TXH�KD\�TXH�SURSRUFLRQDU�\� OD�PHGLGD�HQ�TXH�SXHGHQ�DSURYHFKDUVH�VXV�
FRQRFLPLHQWRV�DXWyFWRQRV��
�
����� ,7$/,$�VHxDOD�OR�SDUDGyMLFR�TXH�UHVXOWD�TXH�OD�FRPXQLGDG�LQWHUQDFLRQDO�Gp�PXHVWUDV�GH�PD\RU�
VHQVLELOLGDG�DQWH�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�KDPEUH�\�OD�SREUH]D�\��QR�REVWDQWH��GLVPLQX\D�OD�
$2'��6H�HVWiQ�ILMDQGR�PHWDV�DPELFLRVDV�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D�\�HO�KDPEUH��SHUR�GLVPLQX\H�OD�
D\XGD�FRQFUHWD�D�OD�DJULFXOWXUD��(O�LQLFLR�GH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�SRGUtD�PX\�
ELHQ�FRPSRUWDU�XQ�PHQVDMH�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�GH�TXH�SXHGH�LQYHUWLUVH�HVD�WHQGHQFLD��(O�
GRFXPHQWR�WHPiWLFR�TXH�VH�H[DPLQD�SDUHFH�LQGLFDU�WUHV�OtQHDV�DOWHUQDWLYDV�GH�DFWXDFLyQ�TXH�SXHGHQ�
VHJXLUVH�HQ�IRUPD�UHDOLVWD�HQ�OD�VLWXDFLyQ�DFWXDO��XQD�GH�HOODV�HV�DXPHQWDU�HO�DFFHVR�GH�ORV�SDtVHV�HQ�
GHVDUUROOR� \� HVSHFLDOPHQWH� GH� ORV� PHQRV� DGHODQWDGRV�� D� ORV� PHUFDGRV�� PHGLDQWH� QHJRFLDFLRQHV�
FRPHUFLDOHV��OD�VHJXQGD�HV�SURPRYHU�ODV�LQYHUVLRQHV�SULYDGDV�GLUHFWDV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��OR�
FXDO�H[LJH�TXH�pVWRV�FUHHQ�ODV�FRQGLFLRQHV�SROtWLFDV��PDFURHFRQyPLFDV�\�MXUtGLFDV�QHFHVDULDV�D�QLYHO�
LQWHUQR�\�UHTXLHUH�WDPELpQ�TXH�OD�FRPXQLGDG�\�ODV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�LQWURGX]FDQ�UHIRUPDV�
TXH� SURPXHYDQ�PiV� HVWDELOLGDG� HQ� ORV�PHUFDGRV� ILQDQFLHURV�� \� OD� WHUFHUD� HV� UHGXFLU� OD� FDUJD� GH� OD�
GHXGD�GH�ORV�SDtVHV�HQ�GHVDUUROOR��
�
����� 6,(55$�/(21$�VH�UHILHUH�DO�SXQWR�SODQWHDGR�UHODWLYR�D�OD�UHVSRQVDELOLGDG�GH�ORV�SDtVHV�HQ�
GHVDUUROOR�GH�PHMRUDU�ODV�FRQGLFLRQHV�D�ILQ�GH�DWUDHU�LQYHUVLRQHV�\�SUHJXQWD�FyPR�SXHGH�SURGXFLU�OD�
SREODFLyQ�UXUDO�SREUH�FXDQGR�QR�SXHGH�YLYLU�HQ�VX�PHGLR�DPELHQWH�\�FyPR�SXHGH�VREUHYLYLU�FXDQGR�
QR�VH�YH�DSR\DGD�QL�VLTXLHUD�FRPR�UHIXJLDGRV��/RV�GRQDQWHV�WDPELpQ�VRQ�UHVSRQVDEOHV�GHO�VXPLQLVWUR�
GH�DUPDV��6H�DILUPD�TXH�QR�VH�KDFHQ�LQYHUVLRQHV�HQ�ORV�SDtVHV�GH�ÈIULFD�SRUTXH�QR�KD\�HVWDELOLGDG�HQ�
HOORV� SHUR�� ¢FyPR� SXHGHQ� ORJUDU� XQD� VLWXDFLyQ� HVWDEOH� FXDQGR� QR� KD\� RSRUWXQLGDGHV� GH� HPSOHR� \�
FXDQGR�ODV�LQYHUVLRQHV�GLUHFWDV�VRQ�FDVL�LQH[LVWHQWHV"��(O�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�
OD�SREODFLyQ�UXUDO�SREUH�HV�XQD�FXHVWLyQ�TXH�GHEH�DERUGDUVH�SHUR��¢FyPR�SXHGH�SUHVWDUVH�DSR\R�D�HVWD�
SREODFLyQ�TXH�FDVL�FDUHFH�GH�FDPLQRV�\�ORV�TXH�WLHQH�VXHOHQ�VHU�WDQ�PDORV�TXH�QL�VLTXLHUD�SHUPLWHQ�
WUDQVSRUWDU�SHTXHxDV�FDQWLGDGHV�GH�DOLPHQWRV"�
�
����� &+,/(� VH� UHILHUH� DO� HVSHFLDO� KLQFDSLp� TXH� VH� KD� KHFKR� GXUDQWH� HO� GHEDWH� HQ� ORV�PHUFDGRV�
DJUtFRODV�\�GLFH�TXH�VH�QHFHVLWD�DOJR�PiV��D�VDEHU��PHUFDGRV�WUDQVSDUHQWHV��6H�UHTXLHUHQ�PHUFDGRV�HQ�
ORV�TXH�ORV�SDtVHV�SXHGDQ�FRPSHWLU�\�ORV�SUHFLRV�GH�ORV�SURGXFWRV�UHIOHMHQ�ORV�FRVWRV�GH�SURGXFFLyQ��(O�
GHVDUUROOR� DJUtFROD� HV� XQ� HOHPHQWR� LPSRUWDQWH� SDUD� HO� GHVDUUROOR� UXUDO� \� FRPSRUWD� IRPHQWDU� ORV�
VHFWRUHV�GH�OD�VDOXG��HO�WUDQVSRUWH�\�ODV�FRPXQLFDFLRQHV��6H�QHFHVLWDQ�QXHYRV�LQVWUXPHQWRV��\�SRGUtDQ�
XWLOL]DUVH�HQ�PD\RU�PHGLGD��SRU�HMHPSOR��ODV�IRUPDV�WULDQJXODUHV�GH�FRODERUDFLyQ�TXH�KDQ�WHQLGR�WDQWR�
p[LWR� HQ� OD� UHJLyQ� GH� $PpULFD� /DWLQD� \� HO� &DULEH�� /RV� PHUFDGRV� WUDQVSDUHQWHV� VRQ� XQD� PHGLGD�
QHFHVDULD�H�LQGLVSHQVDEOH�SDUD�ORJUDU�XQ�GHVDUUROOR�VRVWHQLEOH��
�
����� (O�68'È1�GLFH�TXH��DO�SDUHFHU��QR�H[LVWH�XQ�QH[R�HQWUH�ODV�FXHVWLRQHV�TXH�VH�KDQ�SODQWHDGR�
XQD�\�RWUD�YH]�HQ�ORV�IRURV�LQWHUQDFLRQDOHV�\�HO�ORJUR�GH�VROXFLRQHV�GH�FDUD�DO�IXWXUR��(Q�0RQWHUUH\�
GHEH�KDEHU�XQ�GHEDWH�PX\�FODUR�\�DELHUWR�HQ�OR�TXH�FRQFLHUQH�D�ORV�LQVWUXPHQWRV�TXH�KD\�TXH�XWLOL]DU�
SDUD�KDFHU� IUHQWH� D� OD�SREUH]D�\� IRPHQWDU�HO�GHVDUUROOR� UXUDO��3RU�VX�SDUWH�� ORV�SDtVHV�HQ�GHVDUUROOR�
GHEHQ� JDUDQWL]DU� XQD� EXHQD� JREHUQDQ]D� \� DGPLQLVWUDFLyQ�� \� XQD� SDUWH� GH� VXV� SUHVXSXHVWRV� GHEHUi�
DVLJQDUVH�DO�GHVDUUROOR�DJUtFROD�\�UXUDO��/RV�IRQGRV�H�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�GHEHQ�GDU�PXHVWUDV�
GHO� PLVPR� GHFLGLGR� HPSHxR� D� ILQ� GH� SRGHU� GLVHxDU� \� HMHFXWDU� SUR\HFWRV� FODUDPHQWH� GHILQLGRV�� /D�
YHUGDGHUD� VROXFLyQ� SDUD� ORV� SDtVHV� HQ� GHVDUUROOR� HV� GHSHQGHU� GH� HOORV� PLVPRV�� WHQHU� SURJUDPDV�
QDFLRQDOHV�TXH�SHUPLWDQ�PRYLOL]DU�UHFXUVRV�\�HVWDEOHFHU�DVRFLDFLRQHV�FRQ�OD�VRFLHGDG�FLYLO��(Q�JUDQ�
PHGLGD�� OD� FUHGLELOLGDG�GH� ORV�SDtVHV� HQ�GHVDUUROOR�GHSHQGH�GH�VX�VLWXDFLyQ�HQ� OR�TXH� UHVSHFWD�D� OD�
GHXGD�� ¢&yPR�YDQ� D� ORJUDU� HVWRV� SDtVHV� FUHFLPLHQWR� \� GHVDUUROOR� VL� WLHQHQ�XQD� FDUJD� GH� GHXGD� WDQ�
SHVDGD"� (Q� PXFKRV� FDVRV�� OD� GHXGD� VH� KD� FRQWUDtGR� SDUD� ILQHV� WRWDOPHQWH� LUUDFLRQDOHV� \� GHEHUtD�
FDQFHODUVH��$�HVWH�UHVSHFWR�FDEH�UHFRQRFHU�HO�PpULWR�GH�,WDOLD��/D�&RQIHUHQFLD�GH�0RQWHUUH\�GHEHUtD�
VHxDODU�HO�SXQWR�HQ�HO�TXH�OD�DWHQFLyQ�SDVD�GH�ODV�FXHVWLRQHV�WHyULFDV�D�OD�SUiFWLFD��
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�
����� /D�$5*(17,1$� VH� UHILHUH� DO� GRFXPHQWR� WHPiWLFR� TXH� VH� H[DPLQD� \�� HQ� SDUWLFXODU�� D� ODV�
FXHVWLRQHV� VLVWpPLFDV�� \�SUHJXQWD� FyPR�SXHGH�FRQFLOLDUVH� OD�VLWXDFLyQ�GH� ORV�SDtVHV�TXH� LQWURGXFHQ�
FDPELRV� PDFURHFRQyPLFRV� PX\� SURIXQGRV� TXH�� FRQ� IUHFXHQFLD�� VH� GHVFULEHQ� FRPR� XQ� HQWRUQR�
IDYRUDEOH��FRQ�XQ�HQWRUQR�LQWHUQDFLRQDO�TXH�VH�VDEH�QR�HV�SURSLFLR��(V�LQGLVSHQVDEOH�FUHDU�HQWRUQRV�
TXH�VHDQ�IDYRUDEOHV�D�QLYHO�WDQWR�QDFLRQDO�FRPR�LQWHUQDFLRQDO��+D\�FXHVWLRQHV�VLVWpPLFDV�UHODWLYDV�D�OD�
LQWHUGHSHQGHQFLD��FXDQGR�VH�SURGXFHQ�FULVLV��OD�LQWHUGHSHQGHQFLD�HV�GHVLJXDO��\�ORV�TXH�YDQ�PiV�D�OD�
]DJD�VXHOHQ�WURSH]DU�FRQ�ORV�SUREOHPDV�PiV�JUDYHV��
�
����� /RV� 3$Ë6(6� %$-26� GLFHQ� TXH� OD� SULQFLSDO� HVSHUDQ]D� TXH� GHVSLHUWD� OD� &RQIHUHQFLD� GH�
0RQWHUUH\� HV� TXH� OD� FRPXQLGDG� GH� GRQDQWHV� FXPSOD� ILQDOPHQWH� VX� DFXHUGR� GH� GHGLFDU� DO� PHQRV�
XQ������GHO�SURGXFWR�QDFLRQDO�EUXWR��31%��D�OD�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR��(Q�OD�DFWXDOLGDG��VyOR�
XQDV�SRFDV�QDFLRQHV�OR�KDQ�ORJUDGR��\�ORV�3DtVHV�%DMRV��TXH�HV�XQD�GH�HOODV��FRQVLGHUDQ�TXH�WRGD�OD�
FRPXQLGDG�LQWHUQDFLRQDO�GH�GRQDQWHV�GHEHUtD�ILMDU�IHFKDV�PX\�SUHFLVDV�SDUD�DOFDQ]DU�HO�REMHWLYR��(O�
VHJXQGR�DVSHFWR�HV�TXH�GHEH�KDEHU�XQD�FRKHUHQFLD�HQ�PDWHULD�GH�SROtWLFDV�HQWUH�ODV�1DFLRQHV�8QLGDV��
HO� %DQFR� 0XQGLDO�� HO� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO� \� OD� 20&�� (O� WHUFHU� DVSHFWR� TXH� GHEHUtD�
DERUGDUVH� HQ� 0RQWHUUH\� HV� HO� UHODWLYR� D� ODV� REOLJDFLRQHV� PXWXDV�� HQ� OD� GRFXPHQWDFLyQ� SDUD� OD�
&RQIHUHQFLD�DSHQDV�VH�PHQFLRQD�OD�DJULFXOWXUD��/D�H[SHULHQFLD�GH�ORV�3DtVHV�%DMRV�HQ�OR�TXH�UHVSHFWD�
D� OD� FRRSHUDFLyQ� ELODWHUDO� HV� TXH�PX\� SRFRV� GH� VXV� DVRFLDGRV� HQ� HVWD� HVIHUD� KDQ� VHOHFFLRQDGR� ORV�
VHFWRUHV�GHO�GHVDUUROOR�UXUDO�\�OD�DJULFXOWXUD��(Q�OXJDU�GH�HOOR�VH�HVFRJHQ�ORV�VHFWRUHV�GH�OD�HGXFDFLyQ�\�
OD� VDOXG�� \� OD� H[SOLFDFLyQ� QR� VXHOH� VHU�PX\� FODUD�� 3RU� VXSXHVWR�� LQFXPEH� D� ORV� SDtVHV�� \� QR� D� ORV�
GRQDQWHV��GHFLGLU�DFHUFD�GH�TXp�VHFWRUHV�HVFRJHU��6HULD� LQWHUHVDQWH�HVFXFKDU�D�ORV�SURSLRV�SDtVHV�HQ�
GHVDUUROOR�HQ�OR�TXH�UHVSHFWD�D�VXV�SULRULGDGHV��
�
����� 8*$1'$�GLFH�TXH�HV�SUHFLVR�DSOLFDU�XQ�HQIRTXH�WULGLPHQVLRQDO�VL�VH�TXLHUH�TXH�OD�SREODFLyQ�
VDOJD�GH�VX�VLWXDFLyQ�GH�SREUH]D��(V�PHQHVWHU�SURPRYHU�OD�FRQFLHQFLDFLyQ�SRU�PHGLR�GH�OD�HGXFDFLyQ��
VH�UHTXLHUH�XQD�SREODFLyQ�TXH�VHD�VDOXGDEOH�\�DFWLYD�D�ILQ�GH�HOHYDU�ODV�QRUPDV�VDQLWDULDV��\�WDPELpQ�HV�
SUHFLVR�PHMRUDU� OD� LQIUDHVWUXFWXUD� \� ORV� WUDQVSRUWHV� \�� SRU� VXSXHVWR�� DVHJXUDUVH� GH� TXH� pVWRV� HVWiQ�
GLVSRQLEOHV�\�VRQ�DVHTXLEOHV��7DPELpQ�HV�QHFHVDULR�TXH�ORV�DVRFLDGRV�FRQWULEX\DQ�D�KDOODU�PHUFDGRV�
SDUD� ORV� SURGXFWRV� GH� ORV� SDtVHV� HQ� GHVDUUROOR�� (O� GHVDItR� FRQ� TXH� VH� HQIUHQWDQ� pVWRV� HV� TXH� ORV�
FRPHUFLDQWHV�TXH�GHVHDQ�H[SRUWDU�VH�TXHMDQ�GH�TXH�ORV�DJULFXOWRUHV�QR�SXHGHQ�VXPLQLVWUDU�FDQWLGDGHV�
VXILFLHQWHV�GH�SURGXFWRV�HQ�IRUPD�FRQWLQXD��PLHQWUDV�TXH�ORV�DJULFXOWRUHV�VH�TXHMDQ�GH�TXH�FDUHFHQ�GH�
PHUFDGRV�� /D� FXHVWLyQ� TXH� VH� SODQWHD� HV� TXp� HV� OR� TXH� WLHQH� PiV� SULRULGDG�� HO� PHUFDGR� R� OD�
SURGXFFLyQ��3RU�RWUD�SDUWH��FXDQGR�VH�HOLPLQDQ�ORV�DUDQFHOHV��ORV�SDtVHV�HQ�GHVDUUROOR�WURSLH]DQ�FRQ�
REVWiFXORV�LQYLVLEOHV�UHVSHFWR�GH�OD�LQRFXLGDG�GH�ORV�DOLPHQWRV�\�GH�HVWULFWDV�QRUPDV�\�HVWiQGDUHV��(O�
FULWHULR� TXH�GHEH� DSOLFDUVH� WLHQH� TXH� VHU� GH� FDUiFWHU�JUDGXDO�� VL� ORV�PHUFDGRV� VRQ�DELHUWRV�\� VH� OHV�
JDUDQWL]DQ�D�ORV�DJULFXOWRUHV��ORV�SDtVHV�HQ�GHVDUUROOR�YHODUiQ�SRU�TXH�DXPHQWH�OD�SURGXFWLYLGDG��1R�
REVWDQWH��VL�VH�DOLHQWD�D�ORV�DJULFXOWRUHV�D�SURGXFLU�XQ�FXOWLYR�GHWHUPLQDGR�SDUD�HO�FXDO�UHVXOWH�TXH�QR�
KD\� PHUFDGR�� HQ� OD� WHPSRUDGD� VLJXLHQWH� QR� SURGXFLUiQ� QL� VLTXLHUD� XQ� YROXPHQ� VXILFLHQWH� SDUD� HO�
FRQVXPR� SURSLR�� 6H� WUDWD� GH� XQD� FXHVWLyQ� UHODFLRQDGD� QR� VyOR� FRQ� OD� VHJXULGDG� DOLPHQWDULD�� VLQR�
WDPELpQ�FRQ�ORV�LQJUHVRV�GH�ODV�IDPLOLDV��(V�PHQHVWHU�SUHVWDU�DVLVWHQFLD�D�ORV�PHUFDGRV��+D\�TXH�DWUDHU�
D�ORV�LQYHUVRUHV�SDUD�TXH�SXHGDQ�SURSRUFLRQDU�D\XGD�SDUD�VHOHFFLRQDU��FODVLILFDU��HPEDODU�\�HQWUHJDU�
SURGXFWRV�GH�EXHQD�FDOLGDG��SRUTXH�OD�PD\RUtD�GH�ORV�DJULFXOWRUHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�QR�HVWiQ�
H[SXHVWRV� D� ORV� PHUFDGRV� SDUD� ORV� FXDOHV� SURGXFHQ� \� HVD� FDSDFLGDG� HPSUHVDULDO� QR� H[LVWH�
HYLGHQWHPHQWH�HQ�PXFKR�SDtVHV�DIULFDQRV��8QD�YH]�TXH�HVWRV�SDtVHV�WHQJDQ�PHUFDGRV�\�KD\D�TXLHQ�ORV�
D\XGH�D�JDUDQWL]DU�TXH�OR�TXH�SURGXFHQ�HV�DFHSWDEOH�D�QLYHO�LQWHUQDFLRQDO��PRYLOL]DUiQ��HQ�HO�SODQR�
LQWHUQR��D�ORV�DJULFXOWRUHV�\�IRPHQWDUiQ�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR��
�
����� (O�6U��%,66,2�GLFH�TXH�PXFKR�GHSHQGH�GH�ODV�QHJRFLDFLRQHV�\�GH�OD�IRUPD�HQ�TXH�VH�SXHGDQ�
JDUDQWL]DU�PHMRUHV�DFXHUGRV�\�WUDQVDFFLRQHV��(O�SUREOHPD�HV�TXH��KDVWD�OD�IHFKD��OD�PLFURILQDQFLDFLyQ�
VH� KD� QHJRFLDGR� HQ� ODV� LQVWLWXFLRQHV� GH� %UHWWRQ�:RRGV�� HQ� ODV� TXH� ORV� GHUHFKRV� GH� YRWR� JXDUGDQ�
UHODFLyQ�FRQ�XQD�DSRUWDFLyQ�LQLFLDO�GH�FDSLWDO��\�QR�HQ�ODV�1DFLRQHV�8QLGDV��GRQGH�FDGD�SDtV�WLHQH�XQ�
YRWR��/D�LPSRUWDQFLD�KLVWyULFD�GH�OD�ILQDQFLDFLyQ�SDUD�HO�GHVDUUROOR�HVWULED�HQ�TXH�HVDV�FXHVWLRQHV�VH�



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ��

HVWiQ�SODQWHDQGR�SRU�SULPHUD�YH]�HQ�HO�IRUR�GH�ODV�1DFLRQHV�8QLGDV��(OOR�H[SOLFD�WDPELpQ�HO�PRWLYR�GH�
TXH�KD\DQ� VLGR� WDQ�GLItFLOHV� ODV� QHJRFLDFLRQHV� \� KD\D� FRVWDGR� WDQWR� OOHJDU� D� XQ� FRQVHQVR��(O�PHUR�
KHFKR�GH�TXH�HO�SRGHU� HQ� OR�TXH� VH� UHILHUH� D� ODV�SROtWLFDV�PLFURHFRQyPLFDV� VH�KD\D�GHVSOD]DGR�XQ�
WDQWR�KDFLD�ODV�1DFLRQHV�8QLGDV�SRGUtD�VHU�XQ�HOHPHQWR�SRVLWLYR��
�
����� /R�PLVPR�HVWi�VXFHGLHQGR�HQ�HO�FDVR�GH�ODV�QHJRFLDFLRQHV�FRPHUFLDOHV��(V�HYLGHQWH�TXH��GHVGH�
HO�ILQDO�GH�OD�5RQGD�8UXJXD\��ORV�SDtVHV�HQ�GHVDUUROOR�KDQ�QHJRFLDGR�PXFKR�PHMRU��3RU�VXSXHVWR��ORV�
DFXHUGRV�VRQ�PiV�GLItFLOHV�GH�ORJUDU��SHUR�KD\�XQD�PD\RU�FDSDFLGDG�SDUD�QHJRFLDU��eVWD�HV�OD�UD]yQ�GH�
TXH�VHD�WDQ�LPSRUWDQWH�H[DPLQDU�OD�FRKHUHQFLD�HQWUH�WRGRV�ORV�VLVWHPDV��'HFHQLRV�GH�WUDEDMR�DFHUFD�GH�
ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�SREUH]D�UXUDO�VH�KDQ�YLVWR�DQXODGRV�SRU�XQD�PHGLGD�FRPHUFLDO�R�SRU�
XQD�SROtWLFD�ILQDQFLHUD��\�QXQFD�VH�KDQ�HVWXGLDGR�VXV�HIHFWRV�VREUH�HO�GHVDUUROOR�UXUDO�\�ORV�DJULFXOWRUHV�
SREUHV��(Q�ORV�~OWLPRV�DxRV��ODV�QHJRFLDFLRQHV�LQWHUQDFLRQDOHV�KDQ�VLGR�PiV�WUDQVSDUHQWHV�\�KDQ�VLGR�
REMHWR�GH�H[DPHQ�SRU� OD�RSLQLyQ�S~EOLFD��<D�VH�FXHQWD�FRQ� ORV� LQVWUXPHQWRV� UHTXHULGRV�SDUD�KDFHU�
LQYHUVLRQHV�HQ�HO�VHFWRU�GHO�GHVDUUROOR�UXUDO�\�HQ�ODV�DFWLYLGDGHV�HQFDPLQDGDV�D�UHGXFLU�OD�SREUH]D��\�VH�
GLVSRQH� WDPELpQ� GH� ODV� SROtWLFDV� QHFHVDULDV� SDUD� HOOR�� (O� SUREOHPD� HV� GH� YROXQWDG� SROtWLFD�� +D\�
LQWHUHVHV�PX\�SRGHURVRV�FX\D�DFFLyQ�UHGXQGD�HQ�SHUMXLFLR�GH�ORV�VHFWRUHV�SREUHV�GH�OD�SREODFLyQ��6L�
VH�HVWXGLD� OD�FXHVWLyQ�GH�TXLpQ�VH�EHQHILFLD�GH�XQ�GHOLWR��HQ�JHQHUDO�VH� WLHQH�XQD�LGHD�GH� OR�TXH�KD�
VXFHGLGR� UHDOPHQWH�� /R� TXH� HV� QHFHVDULR�� HQ� GHILQLWLYD�� HV� QHJRFLDU�PHMRU� \�� GH� FDUD� D� OD� RSLQLyQ�
S~EOLFD��JDUDQWL]DU�TXH�ODV�GHFLVLRQHV�TXH�VH�DGRSWHQ�FXHQWHQ�FRQ�DSR\R�SROtWLFR��
�
����� /D�6UD��.2*2=,��DOXGLHQGR�D�OD�GHFODUDFLyQ�KHFKD�SRU�HO�UHSUHVHQWDQWH�GHO�%DQFR�$IULFDQR�GH�
'HVDUUROOR� �%$I'��� GLFH� TXH�� DXQ� FXDQGR� HO� GHEDWH� VH� KD� FHQWUDGR� HQ� OD� SREODFLyQ� UXUDO� SREUH�� HO�
%$I'�� DO�PHQRV� HQ�8JDQGD�� KD� HVWDGR� ILQDQFLDQGR� GH� KHFKR� JUDQGHV� SUR\HFWRV� HQ� HO� VHFWRU� GH� OD�
DJULFXOWXUD�FRPHUFLDO��PLHQWUDV�TXH�OD�DJUHJDFLyQ�GH�YDORU�SDUD�FUHDU�HPSOHR�SDUD�HVD�SREODFLyQ�VHUtD�
DOJR�TXH�ELHQ�SRGUtD�KDFHU��/DV�LGHDV�LQQRYDGRUDV�TXH�KD�WHQLGR�8JDQGD�SDUD�ILQDQFLDU�ODV�DFWLYLGDGHV�
GH� ORV� SREUHV� GHO� PHGLR� UXUDO� VH� UHILHUHQ� D� FXHVWLRQHV� WDOHV� FRPR� OD� FRODERUDFLyQ� HQWUH� ODV�
FRRSHUDWLYDV�\��SRU� OR� WDQWR�� OD�SRVLELOLGDG�SDUD�pVWDV�GH� WHQHU�DFFHVR�D�ILQDQFLDFLyQ��HV�GHFLU��D�ODV�
LQVWLWXFLRQHV� GH� PLFURILQDQFLDFLyQ�� HO� DUULHQGR� FRQ� RSFLyQ� GH� FRPSUD�� ORV� IRQGRV� SDUD� ODV�
H[SRUWDFLRQHV��\�ODV�JDUDQWtDV�GH�FUpGLWR��2WURV�PHFDQLVPRV�TXH�VH�HVWiQ�H[DPLQDQGR�SDUD�D\XGDU�D�OD�
SREODFLyQ� UXUDO�SREUH�VRQ� OD� UHGXFFLyQ�GH� ORV� LPSXHVWRV�HQ� ODV�]RQDV� UXUDOHV�\� OD�DSOLFDFLyQ�GH�XQ�
LPSXHVWR�SURJUHVLYR��
�
����� 5HILULpQGRVH�D�OD�REVHUYDFLyQ�IRUPXODGD�SRU�HO�UHSUHVHQWDQWH�GH�,WDOLD�DFHUFD�GHO�DFFHVR�D�ORV�
PHUFDGRV�� OD� RUDGRUD� GLFH� TXH� HVH� DFFHVR� HV� DEVROXWDPHQWH� IXQGDPHQWDO� SDUD� OD� SURPRFLyQ� GH� ODV�
LQYHUVLRQHV�H[WUDQMHUDV�GLUHFWDV��+DEtD�TXH�DIURQWDU�HO�KHFKR�GH�TXH�QDGLH�YD�D�LQYHUWLU�HQ�XQ�SDtV�TXH�
HVWp�HQ�JXHUUD�\��SRU�WDQWR��ORV�SDtVHV�HQ�GHVDUUROOR�WLHQHQ�TXH�DGRSWDU�PHGLGDV�SDUD�KDFHU�IUHQWH�D�WDO�
VLWXDFLyQ��(V�GLItFLO� VDEHU�TXp�SXHGH�VXJHULUVH��KDELGD�FXHQWD�GH� ODV�VLWXDFLRQHV�H[LVWHQWHV��D�YHFHV�
LQVROXEOHV�� SHUR� ODV� UHIRUPDV� HFRQyPLFDV� \� OD� HVWDELOLGDG� SROtWLFD� WDO� YH]� VHDQ� XQD� EXHQD� LGHD� DO�
UHVSHFWR��
�
����� 'HEHUtD� DXPHQWDUVH� HO� DOLYLR� GH� OD� FDUJD� GH� OD� GHXGD� GH� ORV� SDtVHV� HQ�GHVDUUROOR�� ORV� FXDOHV�
QHFHVLWDQ�FRQWDU�FRQ�SODQHV�DFHUFD�GHO�GHVWLQR�TXH�YDQ�D�GDU�D� ORV� UHFXUVRV�TXH� UHFLEDQ�D� WtWXOR�GH�
DOLYLR� GH� VX� GHXGD�� /D� FXHVWLyQ� GH� OD� DXVHQFLD� GH� XQ� YtQFXOR� SODQWHDGD� SRU� HO� 6XGiQ� LQGXFH� D�
UHVSRQGHU�TXH�HVWRV�SDtVHV�WLHQHQ�TXH�DWUDHU�LQYHUVLRQHV�\�TXH�SDUD�HOOR�UHTXLHUHQ�OD�DVLVWHQFLD�GH�ORV�
GRQDQWHV��\�QR�WHRUtDV���
�
����� (Q� FXDQWR� D� ODV� FXHVWLRQHV� VLVWpPLFDV�PHQFLRQDGDV� SRU� HO� UHSUHVHQWDQWH� GH� OD� $UJHQWLQD�� OD�
RUDGRUD�GLFH�TXH�OR�TXH�8JDQGD�GHVHD�REWHQHU�HV�DSR\R�GH�ORV�GRQDQWHV�ELODWHUDOHV�\�PXOWLODWHUDOHV�
TXH�SUHVWDQ�DVLVWHQFLD�WpFQLFD�SDUD�SHUPLWLU�DO�SDtV�VHJXLU�GH�FHUFD�ODV�HQWUDGDV�GH�FDSLWDOHV��/RV�SDtVHV�
HQ� GHVDUUROOR� UHFLEHQ� DKRUD� XQ� YROXPHQ� FUHFLHQWH� GH� HVDV� HQWUDGDV� \� VXV� HFRQRPtDV� QR� VRQ� PX\�
IXHUWHV�� 3RU� FRQVLJXLHQWH�� VLHQWHQ� OD� SUHRFXSDFLyQ� GH� TXH� OHV� VXFHGD� OR� TXH� RFXUULy� HQ� HO� /HMDQR�
2ULHQWH��6H�QHFHVLWD�OD�D\XGD�GH�H[SHUWRV�\�GH�FRQVXOWRUHV�HQ�HVWH�WHPD��
�
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����� (O�6U�$=,=�HVWi�GH�DFXHUGR�FRQ�ORV�3DtVHV�%DMRV�HQ�TXH�FRQYHQGUtD��\�TXL]iV�IXHUD�XQ�HMHPSOR�
SDUD� RWURV�� TXH� ORV� SDtVHV� TXH�QR� OR� KD\DQ�KHFKR� LQGLTXHQ� FXDQGR�SUHYpQ� DOFDQ]DU� HO� REMHWLYR�� HQ�
PDWHULD�GH�$2'�GHO������GHO�31%��(O�FRQFHSWR�GH�ILQDQFLDFLyQ�VRVWHQLEOH�GH�OD�GHXGD�HV�HO�TXH�GHEH�
WRPDUVH� FRPR� SXQWR� GH� SDUWLGD�� WHQLHQGR� HQ� FXHQWD� ODV� SHRUHV� SHUVSHFWLYDV� GH� FUHFLPLHQWR� D� QLYHO�
PXQGLDO� \� OD� GLVPLQXFLyQ� GH� OD� UHODFLyQ� GH� LQWHUFDPELR�� (O� KHFKR� GH� TXH� HO� GHEDWH� VREUH� OD�
ILQDQFLDFLyQ�VH�HVWp� WUDQVILULHQGR�GHVGH�ODV� LQVWLWXFLRQHV�GH�%UHWWRQ�:RRGV�DO�IRUR�GH� ODV�1DFLRQHV�
8QLGDV� DEUH� QXHYDV� SRVLELOLGDGHV� SDUD� OD� FUHDFLyQ� GH� FRQVHQVR�� (Q� VX� FDOLGDG� GH� yUJDQR� UHFWRU�
VXSUHPR�GH�XQ�RUJDQLVPR�GH�ODV�1DFLRQHV�8QLGDV�GHGLFDGR�H[FOXVLYDPHQWH�D�UHGXFLU�HO�KDPEUH�\�OD�
SREUH]D��HO�&RQVHMR�WLHQH�DKRUD�XQD�H[FHOHQWH�RSRUWXQLGDG�SDUD�FRQWULEXLU�DO�p[LWR�GH�OD�&RQIHUHQFLD�
GH� 0RQWHUUH\�� SRQLHQGR� GH� UHOLHYH� OD� LPSRUWDQFLD� TXH� UHYLVWH� HO� GHVDUUROOR� DJUtFROD� \� UXUDO� SDUD�
UHGXFLU� OD� SREUH]D�� $Vt� SXHV� FDEH� HVSHUDU� TXH�� D� UHVHUYD� GH� FXDOHVTXLHUD� PRGLILFDFLRQHV� TXH� VH�
LQWURGX]FDQ�D�OD�OX]�GHO�SUHVHQWH�GHEDWH��HO�GRFXPHQWR�WHPiWLFR�GHO�),'$�\�HO�UHVXPHQ�GHO�GHEDWH�VH�
VHxDODUiQ�D�OD�DWHQFLyQ�GH�ODV�GHOHJDFLRQHV�GH�ORV�(VWDGRV�0LHPEURV�HQ�OD�&RQIHUHQFLD��
�
����� /D�6UD��-$&2%<�GLFH�TXH��DXQ�FXDQGR�HO�GRFXPHQWR�GH�FRQVHQVR�WDO�YH]�QR�VDWLVIDJD�D�WRGDV�
ODV�SDUWHV�DO�WUDWDUVH��SRU�VXSXHVWR��GH�XQD�VROXFLyQ�GH�WUDQVDFFLyQ��VH�VLHQWH�VXPDPHQWH�DOHQWDGD�SRU�
HO�DPSOLR�\�YLEUDQWH�GHEDWH�GHO�JUXSR�GH�H[SHUWRV�TXH�HVWi�PX\�HQ�FRQVRQDQFLD�FRQ�HO�SURJUDPD�GH�OD�
&RQIHUHQFLD��(Q�FXDQWR�D�ODV�REVHUYDFLRQHV�GHO�%UDVLO�DFHUFD�GH�OD�SURSXHVWD�GH�H[FOXVLyQ�GH�ODV�21*�
\�GH�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�GH�ODV�GHOLEHUDFLRQHV�GH�OD�&RQIHUHQFLD��OR�LQWHUHVDQWH�HV�
TXH�HVDV�REMHFLRQHV�VH�KDQ�VXSHUDGR��OR�TXH�FRQVWLWX\H�XQ�QXHYR�SDVR�HQ�ORV�HVIXHU]RV�SDUD�LQFOXLU�D�
WRGDV� ODV� SDUWHV�� 'XUDQWH� HO� DFWXDO� GHEDWH� VH� KD� DWULEXLGR�� \� FRQ� UD]yQ�� JUDQ� LPSRUWDQFLD� D� ORV�
PHUFDGRV� GH� SURGXFWRV� DJUtFRODV� \� D� VX� WUDQVSDUHQFLD�� DVt� FRPR�DO� DFFHVR�D� HOORV��6LQ�HPEDUJR�� HO�
QXHYR�PHQVDMH�TXH�VH�HVWi�WUDQVPLWLHQGR�GH�IRUPD�PX\�LQWHUHVDQWH�HV�TXH��VL�VH�TXLHUH�ORJUDU�DOJR�HQ�
OR�UHODWLYR�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO��VHUi�QHFHVDULR�LU�PiV�DOOi�GH�HVWDV�FXHVWLRQHV�\�GH�ORV�
SUREOHPDV�UHODWLYRV�D�ORV�REVWiFXORV�DUDQFHODULRV�\�QR�DUDQFHODULRV��(V�DOHQWDGRU�HO�KHFKR�GH�TXH�OR�
TXH�VH�HVWi�GLVFXWLHQGR�HQ�HO�GHEDWH�VREUH�HO�GHVDUUROOR�HV�HO�VLVWHPD�FRPHUFLDO��ODV�RUJDQL]DFLRQHV�GHO�
FRPHUFLR�\�ODV�GHFLVLRQHV�DXWyQRPDV�GH�ORV�PHFDQLVPRV�FRPHUFLDOHV��(VWR�HV�WDQ�VyOR�HO�FRPLHQ]R��
SHUR�\D�KD�VXUWLGR�HIHFWRV��SRU�SULPHUD�YH]��HQ�OD�'HFODUDFLyQ�0LQLVWHULDO�GH�'RKD�VH�KD�VXEUD\DGR�
TXH�� HQ� OD� SUy[LPD� URQGD� GH� QHJRFLDFLRQHV� FRPHUFLDOHV�� GHEHUi� GDUVH� OD� Pi[LPD� SULRULGDG� DO�
GHVDUUROOR��
�
����� (O� UHSUHVHQWDQWH� GHO� %$I'� KD� SXHVWR� GH� UHOLHYH�� \� FRQ� UD]yQ�� OD� QHFHVLGDG� GH� PHMRUDU� ORV�
LQVWUXPHQWRV�XWLOL]DGRV�SDUD�UHGXFLU� OD�SREUH]D��$�HVWH�UHVSHFWR��VH�SUHYp�TXH�ODV�GHOLEHUDFLRQHV�GH�
0RQWHUUH\�VH�FHQWUDUiQ��HQWUH�RWUDV�FRVDV��HQ�OD�IRUPD�GH�LQFRUSRUDU�OR�PiV�HILFD]PHQWH�SRVLEOH�ORV�
UHFXUVRV� SURFHGHQWHV� GH� OD� $2'� D� XQ� IRQGR� FRP~Q�� HQ� DUPRQL]DU� OR� TXH� FRQ� IUHFXHQFLD� VRQ�
SURFHGLPLHQWRV�FRPSOHMRV�\�HQ�JDUDQWL]DU�XQDV�DFWLYLGDGHV�HIHFWLYDV�GH�IRPHQWR�GH�OD�FDSDFLGDG�\�GH�
FUHDFLyQ� GH� LQVWLWXFLRQHV�� (Q� FXDQWR� D� ODV� FXHVWLRQHV� SHUWLQHQWHV� SODQWHDGDV� SRU� HO� $IJDQLVWiQ� HQ�
FXDQWR�D�ORV�PHGLRV�SDUD�D\XGDU�D�ODV�SHUVRQDV�LQGLJHQWHV��SDUHFH�VHU�TXH�OD�RSLQLyQ�JHQHUDO�HV�TXH�
QLQJXQD� DVLVWHQFLD� WpFQLFD� EHQHILFLDUi� DXWRPiWLFDPHQWH� D� HVWRV� JUXSRV�� \D� TXH� VRQ� ORV� SDtVHV�
LQYROXFUDGRV� ORV� TXH� WHQGUiQ� TXH� GHWHUPLQDU� HO� PRGR�PiV� DSURSLDGR� GH� SUHVWDU� DVLVWHQFLD� D� HVRV�
JUXSRV�YXOQHUDEOHV�\�XWLOL]DU�WRGRV�ORV�PHGLRV�\�ORV�FRQRFLPLHQWRV�GLVSRQLEOHV�D�WDO�ILQ��(OOR�H[LJH�TXH�
ORV�JRELHUQRV�LQWHUHVDGRV�GHQ�PXHVWUDV�GH�YROXQWDG�SROtWLFD��
�
����� 9DULRV�RUDGRUHV�KDQ�VHxDODGR�OD�LPSRUWDQFLD�TXH�UHYLVWH�OD�$2'�\�OD�QHFHVLGDG�GH�LQFUHPHQWDU�
VX�YROXPHQ��6L�OR�TXH�VH�SHUVLJXH�HV�ORJUDU�HO�REMHWLYR�GHO�0LOHQLR�HQ�OR�TXH�UHVSHFWD�D�OD�HUUDGLFDFLyQ�
GH�OD�SREUH]D��FDEH�GHVWDFDU�OR�HVFDQGDORVR�TXH�HV�HO�KHFKR�GH�TXH�OD�$2'�FRPR�SRUFHQWDMH�GHO�31%�
GH�ORV�SDtVHV�PLHPEURV�GH�OD�2&'(�KD\D�GLVPLQXLGR�GH�PDQHUD�WDQ�SURQXQFLDGD��1R�VRODPHQWH�QR�VH�
KD� ORJUDGR� OD�PHWD� LQLFLDO� GHO������� ILMDGD� SRU� OD�$VDPEOHD�*HQHUDO� GH� ODV�1DFLRQHV�8QLGDV� KDFH�
FDVL����DxRV�� VLQR�TXH� LQFOXVR�VH�KD� UHJLVWUDGR�XQD� WHQGHQFLD�RSXHVWD��3DUD� LQYHUWLU� OD� WHQGHQFLD�VH�
UHTXLHUH�YROXQWDG�SROtWLFD��YROXQWDG�TXH�GHEH�HVWDU�UHVSDOGDGD�SRU�FRPSURPLVRV�ILUPHV�FRQ�UHVSHFWR�
DO�YROXPHQ�GH�OD�$2'�TXH�KD\�TXH�SUHVWDU�\�DO�FDOHQGDULR�SDUD�FXPSOLU�HVRV�FRPSURPLVRV��
�
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����� /D�$UJHQWLQD�KD�SODQWHDGR�DOJXQRV�DVSHFWRV� FODYH� VREUH�FXHVWLRQHV� VLVWpPLFDV�� -XQWR�FRQ�XQ�
EXHQ�UpJLPHQ�GH�JRELHUQR�LQWHUQR�GHEH�KDEHU�LJXDOPHQWH�XQD�JREHUQDQ]D�LQWHUQDFLRQDO�DSURSLDGD�D�
ILQ� GH� DWHQGHU� ODV� QHFHVLGDGHV� GH� GHVDUUROOR� \� JDUDQWL]DU� DVLPLVPR� XQ� IXWXUR� SUyVSHUR� SDUD� ODV�
SREODFLRQHV�GHO�PXQGR��'HEHUiQ�HQFRQWUDUVH�PHGLRV�SDUD�TXH�HO�VLVWHPD�DFWXDO�SHUPLWD�VDWLVIDFHU�HQ�
PD\RU�PHGLGD�ODV�QHFHVLGDGHV�GH�WRGRV�ORV�SDtVHV��&DEH�HVSHUDU�TXH�VH�ORJUHQ�SURJUHVRV�HQ�FXDQWR�D�
ORV�PHGLRV�SDUD�TXH�ORV�SDtVHV�HQ�GHVDUUROOR�SDUWLFLSHQ�HQ�PD\RU�PHGLGD�HQ�HO�SURFHVR�GH�DGRSFLyQ�GH�
GHFLVLRQHV�VREUH�ODV�FXHVWLRQHV�HFRQyPLFDV�\�ILQDQFLHUDV�LQWHUQDFLRQDOHV�VLQ�PRGLILFDU�QHFHVDULDPHQWH�
ORV�PDQGDWRV�IRUPDOHV�GH�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV��3RU�~OWLPR��\�FRPR�KD�VHxDODGR�6LHUUD�/HRQD��
QR�FDEH�GXGD�GH�TXH�VL�QR�KD\�SD]�QR�SXHGH�KDEHU�HVWDELOLGDG�SROtWLFD��TXH�WDQ�QHFHVDULD�HV�SDUD�HO�
GHVDUUROOR��
�
����� (O�6U��%c*(��3UHVLGHQWH�GHO�),'$��LQIRUPD�D�ORV�SDUWLFLSDQWHV�GH�TXH�ORV�SXQWRV�GHVWDFDGRV�
GHO�GHEDWH�VH�LQFOXLUiQ�HQ�HO�UHVXPHQ�GHO�3UHVLGHQWH��'HVHD�VXEUD\DU�GRV�DVSHFWRV��HQ�SULPHU�OXJDU��\�D�
SDUWLU�GH�OD�H[SHULHQFLD�FRQFUHWD�KDVWD�OD�IHFKD��HQ�UHDOLGDG�HV�SHUIHFWDPHQWH�IDFWLEOH�UHGXFLU�HO�QLYHO�
GH�OD�SREUH]D�D�OD�PLWDG�HQ�HO�SOD]R�SUHYLVWR�\��HQ�VHJXQGR�OXJDU��HOOR�H[LJH�XQD�YROXQWDG�SROtWLFD�D�
QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�SRUTXH��D�WRGDV�OXFHV��KD�GHMDGR�GH�VHQWLUVH�LQWHUpV�HQ�SUHVWDU�DVLVWHQFLD�
SDUD�HO�GHVDUUROOR�DJUtFROD�\�UXUDO�\�OD�UHGXFFLyQ�GH�OD�SREUH]D��FRPR�SRQHQ�GH�PDQLILHVWR�WDQWR�ODV�
SULRULGDGHV� GH� ORV� SUHVXSXHVWRV� QDFLRQDOHV� FRPR� OD� DVLVWHQFLD� LQWHUQDFLRQDO�� (O� GRFXPHQWR� TXH� VH�
H[DPLQD�VLUYH�GH�EDVH�SDUD�ORJUDU�SURJUHVRV�FRPR�FRPXQLGDG�LQWHUQDFLRQDO��SHUR�HVWR�QR�VHUi�SRVLEOH�
VLQ� OD� SDUWLFLSDFLyQ� DFWLYD� GH� ORV� JRELHUQRV� \� ODV� RUJDQL]DFLRQHV� HQ� ORV� HVIXHU]RV� SDUD� SRQHUOR� HQ�
SULPHU� SODQR� HQ� OD� &RQIHUHQFLD� GH� 0RQWHUUH\�� TXH� VHUi� OD� SULPHUD� UHXQLyQ� HQ� OD� FXPEUH� TXH�
FRQJUHJDUi� D� GLULJHQWHV� PXQGLDOHV� SDUD� HVWXGLDU� HO� WHPD� GH� OD� ILQDQFLDFLyQ� GH� ORV� FRPSURPLVRV�
DVXPLGRV�FROHFWLYDPHQWH�D�ILQ�GH�SURPRYHU�HO�GHVDUUROOR��
�
����� (O� 35(6,'(17(� H[SUHVD� HO� DJUDGHFLPLHQWR� GHO� &RQVHMR� D� ORV� PLHPEURV� GHO� JUXSR� GH�
H[SHUWRV�LQYLWDGRV�SRU�VX�SDUWLFLSDFLyQ��
�
6(;7$�5(326,&,Ï1�'(�/26�5(&85626�'(/�),'$���WHPD���GHO�SURJUDPD����*&����/����

�
����� (O�35(6,'(17(�GLFH�TXH��FRPR�HO�SHUtRGR�ILMDGR�SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�
GHO�),'$�FRQFOXLUi�HO����GH�IHEUHUR�GH�������OD�2UJDQL]DFLyQ�GHEHUi�FHQWUDU�DKRUD�OD�DWHQFLyQ�HQ�VXV�
QHFHVLGDGHV�GH�UHFXUVRV�D�SDUWLU�GH������H�LQLFLDU�XQ�H[DPHQ�DSURSLDGR�GH�OD�GLVSRQLELOLGDG�GH�HOORV�D�
ILQ�GH�JDUDQWL]DU�TXH�KD\D�FRQWLQXLGDG�HQWUH� ORV�SHUtRGRV�GH�ODV�GRV�5HSRVLFLRQHV��6L�VH�DSUXHED�HO�
SUR\HFWR� GH� UHVROXFLyQ� UHODWLYR� D� OD� RUJDQL]DFLyQ� GH� OD�&RQVXOWD� VREUH� OD� 6H[WD�5HSRVLFLyQ�GH� ORV�
5HFXUVRV�GHO�),'$��FRQWHQLGR�HQ�HO�GRFXPHQWR�*&����/�����HO�3UHVLGHQWH�GHO�)RQGR�SUHYp�FHOHEUDU�
XQD�SULPHUD�UHXQLyQ�GH�OD�&RQVXOWD�HQ�HO�SOD]R�GH�GRV�GtDV�D�ILQ�GH�SODQLILFDU�HO�FRQWHQLGR�\�FDOHQGDULR�
GH�VXV�WUDEDMRV��&RPR�VH�LQGLFD�HQ�HO�SUR\HFWR�GH�UHVROXFLyQ��OD�&RQVXOWD�HVWDUi�LQWHJUDGD�SRU�WRGRV�
ORV� (VWDGRV�0LHPEURV� GH� ODV� /LVWDV� $� \� %� \� SRU���� (VWDGRV�0LHPEURV� GH� OD� /LVWD� &�� TXH� VHUiQ�
QRPEUDGRV�SRU�ORV�LQWHJUDQWHV�GH�OD�/LVWD�&��6H�KD�LQIRUPDGR�D�OD�6HFUHWDUtD�GH�TXH��WUDV�XQ�H[DPHQ�
HQ�FDGD�XQD�GH�ODV�6XEOLVWDV�GH�OD�/LVWD�&��VH�KDQ�SURSXHVWR�ORV�VLJXLHQWHV�(VWDGRV�0LHPEURV�FRPR�
PLHPEURV� GH� HVWD� /LVWD� HQ� OD� &RQVXOWD�� GH� OD� 6XEOLVWD�&���$QJROD�� (JLSWR�� (ULWUHD� \�7~QH]�� GH� OD�
6XEOLVWD� &��� &KLQD�� OD� ,QGLD�� HO� 3DNLVWiQ� \�5XPDQLD�� \� GH� OD� 6XEOLVWD� &��� OD�$UJHQWLQD�� HO� %UDVLO��
0p[LFR�\�3DQDPi��(Q�HO�SUR\HFWR�GH�UHVROXFLyQ�WDPELpQ�VH�FRQWHPSOD�TXH�OD�&RQVXOWD�SRGUi�LQYLWDU�D�
RWURV� (VWDGRV� 0LHPEURV� D� SDUWLFLSDU� HQ� HOOD� FRQ� REMHWR� GH� IDFLOLWDU� VXV� GHOLEHUDFLRQHV� \�� D� HVWH�
UHVSHFWR�� VH� KD� LQIRUPDGR� D� OD� 6HFUHWDUtD� GH� TXH� OD� /LVWD�&� GHVHD� LQYLWDU� D� ORV�(VWDGRV�0LHPEURV�
VLJXLHQWHV�HQ�FDOLGDG�GH�REVHUYDGRUHV�HQ�ODV�DFWXDFLRQHV�GH�OD�&RQVXOWD��%DQJODGHVK��&KLOH��HO�&RQJR��
&{WH�G¶,YRLUH��HO�3HU~�\�6UL�/DQND��
�
����� 4XHGD�DSUREDGD�OD�5HVROXFLyQ�����;;9��UHODWLYD�D�OD�RUJDQL]DFLyQ�GH�OD�&RQVXOWD�VREUH�
OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
�
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35(6838(672�$'0,1,675$7,92�'(/�),'$�35238(672�3$5$�(/�$f2�������WHPD���GHO�
SURJUDPD���*&����/���\�DGG�����

�
����� (O�6U��:(67/(<��9LFHSUHVLGHQWH�GHO�),'$��SUHVHQWD�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�
SURSXHVWR�SDUD�������*&����/���\�$GG����\�GLFH�TXH�OD�-XQWD�(MHFXWLYD�DSUREy��HQ�VX�����SHUtRGR�GH�
VHVLRQHV�� HO� 3URJUDPD� GH�/DERUHV� SDUD������GH�XQD� FXDQWtD� GH�'(*�������PLOORQHV�� HTXLYDOHQWH� D�
86'�����PLOORQHV��TXH�FRPSUHQGH����SUR\HFWRV�SUHYLVWRV��6LQ�HPEDUJR��HVWH�QLYHO�VHUi�H[DPLQDGR�HQ�
FDGD� XQR� GH� ORV� SHUtRGRV� GH� VHVLRQHV� GH� OD� -XQWD�(MHFXWLYD� D� ILQ� GH� DMXVWDUOR� VREUH� OD� EDVH� GH� ORV�
UHFXUVRV� GLVSRQLEOHV� \� ORV� FULWHULRV� SDUD� HO� HMHUFLFLR� GH� OD� IDFXOWDG� SDUD� FRQWUDHU� FRPSURPLVRV�
DQWLFLSDGRV�HQ�������/D�-XQWD� WDPELpQ�DSUREy�XQD�DVLJQDFLyQ�GH�86'������PLOORQHV�FRQ�GHVWLQR�DO�
6HUYLFLR� GH� )LQDQFLDFLyQ� GH� OD� (ODERUDFLyQ� GH� 3URJUDPDV� SDUD������ \� H[DPLQy� HO� SUHVXSXHVWR�
DGPLQLVWUDWLYR� SDUD������� TXH� VH� SUHVHQWy� QXHYDPHQWH� VREUH� OD� EDVH� GH� XQ� FUHFLPLHQWR� UHDO� QXOR��
&DOFXODGR�DO�WLSR�GH�FDPELR�GH�(85�������86'�������VH�SURSXVR�XQ�SUHVXSXHVWR�GH�XQD�FXDQWtD�GH�
86'������PLOORQHV��LQFOXLGD�XQD�SDUWLGD�SDUD�LPSUHYLVWRV�GH�86'����������7DPELpQ�VH�KD�SUHSDUDGR�
HO�0DUFR�(VWUDWpJLFR�GHO�),'$�SDUD������������$GHPiV�OD�-XQWD�(MHFXWLYD�DSUREy�OD�UHFRPHQGDFLyQ�
GH�TXH�VH�DFWXDUD�FRQ�PiV�IOH[LELOLGDG�HQ�OD�XWLOL]DFLyQ�GH�ODV�DVLJQDFLRQHV�SUHVXSXHVWDULDV�PHGLDQWH�
OD� GHOHJDFLyQ� GH� IDFXOWDGHV� DO� 3UHVLGHQWH� SDUD� UHDVLJQDU� IRQGRV� HQWUH� GLVWLQWDV� FDWHJRUtDV� GHO�
SUHVXSXHVWR� HQ� FDQWLGDGHV� QR� VXSHULRUHV� DO�����GH� HVDV� FDWHJRUtDV� DSUREDGDV��6LQ� HPEDUJR�� \� FRQ�
DUUHJOR�D�OD�SUiFWLFD�KDELWXDO��HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�WRWDO�VH�KD�YXHOWR�D�FDOFXODU�QXHYDPHQWH�DO�
WLSR�GH�FDPELR�GHO�HXUR�UHVSHFWR�GHO�GyODU�HVWDGRXQLGHQVH�YLJHQWH�HQ�OD�IHFKD�GH�DSUREDFLyQ�SRU�HO�
&RQVHMR�GH�*REHUQDGRUHV��HV�GHFLU��(85�������86'�������7DO�FRPR�UHFRPHQGy�OD�-XQWD�(MHFXWLYD��VH�
LQYLWD�HQ�FRQVHFXHQFLD�DO�&RQVHMR�GH�*REHUQDGRUHV�D�DSUREDU�HO�SUR\HFWR�GH�UHVROXFLyQ�FRQWHQLGR�HQ�
HO�GRFXPHQWR�*&����/���$GG����TXH�GHWHUPLQD� OD� FXDQWtD�GHO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�
SDUD������HQ�86'������PLOORQHV��LQFOXLGD�XQD�SDUWLGD�SDUD�LPSUHYLVWRV�GH�86'����������

�
����� 4XHGD�DSUREDGD�OD�5HVROXFLyQ�����;;9��

�
����� (O�6U��6FKXHUFK��(VWDGRV�8QLGRV��RFXSD�OD�3UHVLGHQFLD���

�
,1)250(� 62%5(� /$� $3/,&$&,Ï1� '(/� 3/$1� '(� $&&,Ï1� 3$5$� /$� 48,17$�
5(326,&,Ï1�'(�/26�5(&85626�'(/�),'$��������������WHPD����GHO�SURJUDPD���*&����/����

�
����� (O� 6U�� 9$1� '(� 6$1'� �3UHVLGHQWH� $GMXQWR� GHO� 'HSDUWDPHQWR� GH� $GPLQLVWUDFLyQ� GH�
3URJUDPDV� GHO� ),'$�� SUHVHQWD� HO� LQIRUPH� VREUH� OD� DSOLFDFLyQ� GHO� 3ODQ� GH� $FFLyQ� SDUD� OD� 4XLQWD�
5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��������������*&����/����\�GLFH�TXH�OD�VLQRSVLV�FRQWHQLGD�HQ�HO�
LQIRUPH�DERUGD�ODV�UHFRPHQGDFLRQHV��TXH�HQ�SDUWH�VH�VXSHUSRQHQ��GHO�3ODQ�GH�$FFLyQ�HQ�HO�PDUFR�GH�
FXDWUR� SDUWHV� LQWHUGHSHQGLHQWHV� TXH� VH� UHIXHU]DQ� UHFtSURFDPHQWH�� D� VDEHU�� UHVXOWDGRV� H� LPSDFWR��
SROtWLFDV� \� SDUWLFLSDFLyQ�� LQQRYDFLyQ� \� JHVWLyQ� GH� ORV� FRQRFLPLHQWRV�� \� HVWDEOHFLPLHQWR� GH�
DVRFLDFLRQHV��$WHQGLHQGR� D� HVDV� UHFRPHQGDFLRQHV� \� FRQ� UHVSHFWR� DO� LPSDFWR�� VH� KD� HODERUDGR� XQD�
SURSXHVWD�DFHUFD�GH�XQD�QXHYD�PHWRGRORJtD�SDUD�GHWHUPLQDU�ORV�HIHFWRV�ORJUDGRV�VREUH�ORV�PHGLRV�GH�
VXEVLVWHQFLD� GH� OD� SREODFLyQ� UXUDO� SREUH�� D� ILQ� GH� HQVD\DUOD� HQ� WRGDV� ODV� HYDOXDFLRQHV� GHO� ),'$�
GXUDQWH������� /D� PHWRGRORJtD� HVWDEOHFHUi� YtQFXORV� FRQ� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR� \�
UHIOHMDUi�OD�DUPRQL]DFLyQ�GH�ORV�FULWHULRV�GH�HYDOXDFLyQ�SUHYLVWRV�SRU�HO�&RPLWp�GH�$VLVWHQFLD�SDUD�HO�
'HVDUUROOR��7DPELpQ�VH�KD�SUHSDUDGR�XQD�DPSOLD�JXtD�SUiFWLFD�SDUD�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�ORV�
SUR\HFWRV�GH�GHVDUUROOR�UXUDO��D�ILQ�GH�HQVD\DUOD�FRQ�FDUiFWHU�H[SHULPHQWDO�HQ�������7UDV�XQ�LQWHQVR�
H[DPHQ�GHO�LPSDFWR�ORJUDGR�GXUDQWH�WRGR�HO�FLFOR�GH�ORV�SUR\HFWRV��HQ�MXQLR�GH������VH�SUHVHQWy�XQ�
GRFXPHQWR� VREUH� HO� GLVHxR� XQLILFDGR� GH� SUR\HFWRV� FRQ� XQ� DUFKLYR� IXQGDPHQWDO� FRPR� HOHPHQWR�
FHQWUDO��D�ILQ�GH�DXPHQWDU�HO�JUDGR�GH�GHWDOOH�\�OD�FODULGDG�GH�ORV�GRFXPHQWRV�VREUH�HO�GLVHxR�GH�ORV�
SUR\HFWRV�HQ�FXUVR�\�FHQWUDQGR�HVSHFLDOPHQWH�HO�GLVHxR�HQ�HO�GLDJQyVWLFR�GH�OD�SREUH]D��ORV�SXQWRV�
IXHUWHV� \� GpELOHV� GHO� HQWRUQR� LQVWLWXFLRQDO� FRQFUHWR� \� XQD� MHUDUTXtD� GH� REMHWLYRV� \� GH� UHVXOWDGRV�
FXDQWLILFDEOHV�EDVDGD�HQ�XQ�PDUFR�OyJLFR��

�
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����� (Q�OR�TXH�UHVSHFWD�D�ODV�SROtWLFDV�\�OD�SDUWLFLSDFLyQ��HO�RUDGRU�KD�SUHVLGLGR�XQ�JUXSR�GH�WUDEDMR�
LQWHUGHSDUWDPHQWDO�HQFDPLQDGR�D�HODERUDU�XQ�PDUFR�FRQFHSWXDO�\�XQD�JXtD�SUiFWLFD�SDUD�HO�DQiOLVLV�
LQVWLWXFLRQDO�\�HO�GLiORJR�HQ�PDWHULD�GH�SROtWLFDV��(O�p[LWR�GHO�),'$�HQ�ODV�HVIHUDV�GH�OD�ILQDQFLDFLyQ�
UXUDO�� OD�JHVWLyQ�GH� ORV�DVXQWRV� ORFDOHV�EDVDGD�HQ� OD�FRPXQLGDG�� OD� LQYHVWLJDFLyQ�DSOLFDGD�VREUH� ODV�
WHFQRORJtDV� TXH� EHQHILFLDQ� D� ORV� VHFWRUHV� SREUHV� GH� OD� SREODFLyQ� \� OD� WHQHQFLD� GH� OD� WLHUUD� IXH�
FRQILUPDGR�SRU�HO�DQiOLVLV�KHFKR�SRU�HO�JUXSR�GH�DOJXQRV�FDVRV�HQ�ORV�TXH�ORV�SUR\HFWRV�ILQDQFLDGRV�
FRQ�SUpVWDPRV�\�GRQDFLRQHV�GHO�)RQGR�GHVHPSHxDURQ�XQ�SDSHO�FDWDOL]DGRU��LQIOX\HQGR�HQ�ODV�SROtWLFDV�
\�HQ�HO�PDUFR�MXUtGLFR�UHOHYDQWH�SDUD�ORV�SREUHV��FRPR�FRQVHFXHQFLD�GH�OR�FXDO�HO�JUXSR�KD�HODERUDGR�
GRFXPHQWRV�LQIRUPDWLYRV�VREUH�ODV�HQVHxDQ]DV�H[WUDtGDV�SDUD�XQD�UHIRUPD�QRUPDWLYD�HQ�HVDV�HVIHUDV�
IXQGDPHQWDOHV��6H�HVWi� ILQDOL]DQGR�DKRUD�XQD�QRWD� FRQFHSWXDO�DFHUFD�GHO�DQiOLVLV� LQVWLWXFLRQDO�\�HQ�
PDWHULD�GH�SROtWLFDV�\�GHO�GLiORJR�SDUD�SURPRYHU�HO�FDPELR��D�SDUWLU�GHO�QXHYR�0DUFR�(VWUDWpJLFR�GHO�
)RQGR�\�ORV�FDStWXORV�SHUWLQHQWHV�GHO�LQIRUPH�GH�OD�&RQVXOWD��7DPELpQ�VH�KD�UHIRU]DGR�OD�FRODERUDFLyQ�
FRQ�RWURV�DVRFLDGRV�GHO�),'$�HQ�OR�UHIHUHQWH�D�OD�HYDOXDFLyQ�GHO�HQWRUQR�QRUPDWLYR�H�LQVWLWXFLRQDO��HQ�
SDUWLFXODU�FRQ�HO�%DQFR�0XQGLDO�\�HO�2UJDQLVPR�$OHPiQ�SDUD�OD�&RRSHUDFLyQ�7pFQLFD��HQ�HO�FRQWH[WR�
GH�ORV�GRFXPHQWRV�GH�HVWUDWHJLD�GH�OXFKD�FRQWUD�OD�SREUH]D��'(/3���

�
����� <D� HVWi� HQ� IXQFLRQDPLHQWR� OD� 'HSHQGHQFLD� GH� )DFLOLWDFLyQ� \� $SR\R� GH� OD� *HVWLyQ� GH� ORV�
&RQRFLPLHQWRV� \� VH� HVWi� SUHSDUDQGR� XQD� HVWUDWHJLD� SDUD� HVWD� JHVWLyQ�� /RV� FXDWUR� JUXSRV� WHPiWLFRV�
HVWDEOHFLGRV�DQWHV�GH� OD� HODERUDFLyQ�GHO�3ODQ�GH�$FFLyQ�KDQ�REWHQLGR� UHVXOWDGRV�FRQFUHWRV�\� VH�KD�
HYDOXDGR� DPSOLDPHQWH� OD� FDSDFLGDG� GHO� )RQGR� HQ� PDWHULD� GH� LQQRYDFLyQ� D� ILQ� GH� GHVDUUROODU� HVWD�
FDSDFLGDG�\�HODERUDU�XQ�HQIRTXH�PiV�VLVWHPiWLFR�GH�OD�SURPRFLyQ�\�DXPHQWR�GH�OD�LQQRYDFLyQ��3RU�
~OWLPR��\�FRPR�SDUWH�GH�ORV�HVIXHU]RV�SDUD�FRQFHUWDU�DVRFLDFLRQHV��HO�),'$�KD�FRQWULEXLGR�D�ORV�3(53�
GH� XQRV���� SDtVHV�� R� SUR\HFWD� LQWHUYHQLU� HQ� HOORV�� FRQ� REMHWR� GH� IDFLOLWDU� OD� SDUWLFLSDFLyQ� GH� OD�
SREODFLyQ�UXUDO�SREUH�\�GH�VXV�UHSUHVHQWDQWHV��(Q�IHFKD�PiV�UHFLHQWH��\�MXQWR�FRQ�HO�%DQFR�0XQGLDO��HO�
)RQGR�WDPELpQ�KD�HODERUDGR�XQ�SODQ�SDUD�OD�DSOLFDFLyQ�FRQ�PLUDV�D�EHQHILFLDU�D�HVD�SREODFLyQ�\�HVWi�
SUHSDUDQGR�PHGLGDV�FRQFUHWDV�SDUD� LPSXOVDU� OD� FRRSHUDFLyQ�HQ�SDtVHV�FRQFUHWRV��KDFLHQGR�HVSHFLDO�
KLQFDSLp�HQ�HO�DXPHQWR�GH�OD�HVFDOD�GH�ODV�RSHUDFLRQHV��HO�DSUHQGL]DMH�FRQMXQWR�\�HO�HVWDEOHFLPLHQWR�GH�
UHGHV� HQ�PDWHULD� GH� LQQRYDFLyQ��$GHPiV�� \� HQ� FRODERUDFLyQ� FRQ� HO�*UXSR� VREUH�'HVDUUROOR�5XUDO�
�%DQFR� 0XQGLDO��� OD� )$2� \� HO� 3URJUDPD� 0XQGLDO� GH� $OLPHQWRV�� HO� )RQGR� HVWi� SUHSDUDQGR� R�
GHVDUUROODQGR�SRVLFLRQHV�FRPXQHV�HQ�PDWHULD�GH�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�SDUD�VX�SUHVHQWDFLyQ�HQ�
LPSRUWDQWHV� UHXQLRQHV�PXQGLDOHV�� HQ� SDUWLFXODU� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ�
SDUD�HO�'HVDUUROOR�\�OD�&XPEUH�0XQGLDO�VREUH�HO�'HVDUUROOR�6RVWHQLEOH��

�
����� /D� IDOWD� GH� XQD� SUHVHQFLD� SHUPDQHQWH� HQ� ORV� (VWDGRV� 0LHPEURV� SUHVWDWDULRV� KD� VLGR� XQD�
OLPLWDFLyQ�FRQ�TXH�KDQ�WURSH]DGR�ORV�HVIXHU]RV�GHO�),'$�SDUD�LQFUHPHQWDU�HO�LPSDFWR�\�SURPRYHU�HO�
GLiORJR�HQ�PDWHULD�GH�SROtWLFDV��OD�FUHDFLyQ�GH�DVRFLDFLRQHV�\�HO�LQWHUFDPELR�GH�FRQRFLPLHQWRV��3RU�
FRQVLJXLHQWH��VH�KD�KHFKR�XQ�HVWXGLR�VREUH�OD�IRUPD�GH�VXSHUDU�HVD�OLPLWDFLyQ��WHQLHQGR�HQ�FXHQWD�ODV�
SUiFWLFDV� GH� ODV� LQVWLWXFLRQHV� DVRFLDGDV� HQ� ODV� FRQGLFLRQHV� HVSHFtILFDV� UHLQDQWHV� HQ� FDGD� UHJLyQ�
JHRJUiILFD��(Q�ODV�UHFRPHQGDFLRQHV�GLPDQDQWHV�GH�HVH�HVWXGLR�VH�LQGLFD�OD�QHFHVLGDG�GH�DGRSWDU�XQD�
FRPELQDFLyQ� DGHFXDGD� GH� RSFLRQHV� HQ� UHODFLyQ� FRQ� FDGD� SDtV�� TXH� YDQ� GHVGH� OD� SUHVHQFLD� ItVLFD�
PHGLDQWH�HO�HQYtR�GH�PLVLRQHV�SHULyGLFDV�GH�SHUVRQDO�\�OD�H[LVWHQFLD�GH�RILFLQDV�GH�FRRUGLQDFLyQ�FRQ�
XQD�GRWDFLyQ�GH�SHUVRQDO�LQWHJUDGD�SRU�HVSHFLDOLVWDV�ORFDOHV��KDVWD�OD�FUHDFLyQ�GH�UHGHV�\�FRQWDFWRV�SRU�
FRUUHR�HOHFWUyQLFR��

�
����� /D� SXHVWD� HQ� SUiFWLFD� GH� ODV� UHFRPHQGDFLRQHV� GHO� 3ODQ� GH� $FFLyQ� SHUPLWLUi� HODERUDU� XQD�
SODWDIRUPD� LPSRUWDQWH� SDUD� OD�SXHVWD� HQ�PDUFKD�GHO�0DUFR�(VWUDWpJLFR�SDUD������������'H�FDUD� DO�
IXWXUR��VH�SUHYp�TXH�VHUi�QHFHVDULR�GHVSOHJDU�PiV�HVIXHU]RV�HQ�UHODFLyQ�FRQ�ODV�FXDWUR�SDUWHV�FLWDGDV�
GH� HVDV� UHFRPHQGDFLRQHV�� (Q������ OD� DWHQFLyQ� VH� FHQWUDUi� HQ� HO� GHVDUUROOR� GH� YDULDV� DFWLYLGDGHV�
SULRULWDULDV� FRQFUHWDV� HQFDPLQDGDV� D� ORJUDU� PiV� SURJUHVRV� HQ� ORV� FDPSRV� GHO� DSUHQGL]DMH�� ORV�
FRQRFLPLHQWRV� \� OD� LQQRYDFLyQ�� ODV� LQVWLWXFLRQHV�� SROtWLFDV� \� DVRFLDFLRQHV�� \� OD� DGPLQLVWUDFLyQ� GH�
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SURJUDPDV� FRQ� PLUDV� D� ORJUDU� XQ� LPSDFWR�� (VWDV� DFWLYLGDGHV� VHUiQ� UHVSDOGDGDV� PHGLDQWH� HO�
IRUWDOHFLPLHQWR�GH� OD�FDSDFLGDG�GHO�SHUVRQDO�FRQ�D\XGD�GH�IRUPDFLyQ�HVSHFLDO��$O�PLVPR�WLHPSR�VH�
WUDWDUi�GH�KDFHU�IUHQWH�GH�PDQHUD�SUiFWLFD�\�HILFD]�DO�GHVDItR�TXH�UHSUHVHQWDQ�ODV�OLPLWDFLRQHV�KXPDQDV�
\�ILQDQFLHUDV��
�
����� (O�&RQVHMR�GH�*REHUQDGRUHV�WRPD�QRWD�GHO�LQIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�
SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��������������
�
'(&/$5$&,21(6�*(1(5$/(6���WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�
����� (O�3$.,67È1�GLFH�TXH�ORV�VXFHVRV�GHO����GH�VHSWLHPEUH�GH������KDQ�DXPHQWDGR�OD�XUJHQFLD�
GH� ORJUDU� HO� REMHWLYR� GH� GHVDUUROOR� GHO� 0LOHQLR� TXH� SUHYp� UHGXFLU� D� OD� PLWDG� OD� SREUH]D� SDUD� HO�
DxR�������$XQTXH�VH�WUDWD�SULPRUGLDOPHQWH�GH�XQD�UHVSRQVDELOLGDG�QDFLRQDO��ODV�PHWDV�ILMDGDV�QR�VH�
DOFDQ]DUiQ� VLQ� XQ� LPSRUWDQWH� DSR\R� PXQGLDO�� TXH� GHEHUtD� SRQHUVH� GH� PDQLILHVWR� HQ� OD� SUy[LPD�
&RQIHUHQFLD�GH�0RQWHUUH\��6H�HVSHUD�TXH�ORV�UHVXOWDGRV�GHO�GHEDWH�LQWHUDFWLYR�HQ�PDWHULD�GH�SROtWLFDV�
FHOHEUDGR�HQ�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�LPSXOVH�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�SDUD�KDFHU�
LQYHUVLRQHV�HQ�ORV�VHFWRUHV�GH�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO��
�
����� (Q� HO� SODQR� QDFLRQDO�� HO� 3DNLVWiQ� KD� HODERUDGR� XQD� HVWUDWHJLD� SURYLVLRQDO� SDUD� UHGXFLU� OD�
SREUH]D��FX\RV�HOHPHQWRV�UXUDOHV�VH�FHQWUDQ�HQ�XQ�DXPHQWR�GHO�DFFHVR�GH�ORV�DJULFXOWRUHV�SREUHV�D�OD�
WLHUUD�PHGLDQWH�OD�GLVWULEXFLyQ�GH�WLHUUDV�HVWDWDOHV��XQ�PD\RU�DFFHVR�DO�FUpGLWR�D�WUDYpV�GH�LQVWLWXFLRQHV�
GH�PLFURILQDQFLDFLyQ��HO�LQFUHPHQWR�GH�OD�GLVSRQLELOLGDG�GH�UHFXUVRV�KtGULFRV�SDUD�OD�DJULFXOWXUD�\�OD�
UHGXFFLyQ� GH� OD� YXOQHUDELOLGDG� D� ODV� FULVLV� PHGLDQWH� XQD� VHULH� GH� LQLFLDWLYDV� OLJDGDV� D� OD� UHG� GH�
VHJXULGDG� VRFLDO�� (O� ),'$� KD� VLGR� XQ� YDOLRVR� DVRFLDGR� GHO� 3DNLVWiQ�� RULHQWDQGR� FRQFUHWDPHQWH� VX�
DFFLyQ� HQ� WRGR�PRPHQWR� KDFLD� ODV� ]RQDV�PiV� SREUHV� H� LQDFFHVLEOHV� GHO� SDtV�� \� FHQWUiQGRVH� HQ� ORV�
VHFWRUHV� PiV� PDUJLQDGRV� GH� OD� SREODFLyQ�� FRQ� HVWUDWHJLDV� LQQRYDGRUDV� SDUD� FUHDU� XQRV�PHGLRV� GH�
VXEVLVWHQFLD�VRVWHQLEOHV��(Q�OD�DFWXDOLGDG�VH�KD�DPSOLDGR�HO�DOFDQFH�GH�XQ�H[SHULPHQWR�GH�HVD�tQGROH��
PRYLOL]DQGR�XQ�HQRUPH�YROXPHQ�GH�UHFXUVRV�GHO�%DQFR�$VLiWLFR�GH�'HVDUUROOR�\�GHO�*RELHUQR��
�
����� (O�3DNLVWiQ�DFRJH�IDYRUDEOHPHQWH�OD�UHVROXFLyQ�UHODWLYD�D�OD�RUJDQL]DFLyQ�GH�OD�&RQVXOWD�VREUH�
OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��(O�SDtV�KD�DXPHQWDGR�VX�FRQWULEXFLyQ�D�ORV�UHFXUVRV�
GHO� )RQGR� D� XQD� FDQWLGDG� GH� 86'��� PLOORQHV�� 6LQ� HPEDUJR�� HO� 3DNLVWiQ� FRQWLQ~D� VLQWLHQGR�
SUHRFXSDFLyQ�SRU�HO�KHFKR�GH�TXH�HO�3URJUDPD�GH�/DERUHV�SURSXHVWR�SDUD������VLJXH�VLHQGR�LQIHULRU�D�
86'�����PLOORQHV�� HQ� FLIUDV� UHDOHV�� \� UHLWHUD� OD� LPSRUWDQFLD� GH� XQ� QLYHO� HVWDEOH� GH� SUpVWDPRV� TXH�
SHUPLWD�DO�),'$�VHJXLU�VLHQGR�XQ�RUJDQLVPR�LPSRUWDQWH�HQ�HO�FRQWH[WR�GHO�GHVDUUROOR�D�QLYHO�PXQGLDO�
\� ORFDO�� (O� SDtV� FHOHEUD� ORV� SURJUHVRV� UHDOL]DGRV� SRU� HO� )RQGR� HQ� VX� SDUWLFLSDFLyQ� HQ� OD� ,QLFLDWLYD�
UHIRU]DGD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(���SHUR��FRPR�HVD�
SDUWLFLSDFLyQ�VLJXH�WHQLHQGR�HIHFWRV�VREUH�HO�QLYHO�GH�VXV�SUpVWDPRV��GHEHUtDQ�KDFHUVH�HVIXHU]RV�SDUD�
FRQVHJXLU� UHFXUVRV�DGLFLRQDOHV�FRQ�GHVWLQR�D� OD� ,QLFLDWLYD�TXH�FRPSOHPHQWHQ� ORV� UHTXHULGRV�SDUD�HO�
SURJUDPD�GH�SUpVWDPRV��
�
����� (O�3DNLVWiQ�KD�HVWDGR�VROR�HQ�OD�DFFLyQ�SDUD�DIURQWDU�OD�FDUJD�TXH�VXSRQHQ�PiV�GH�WUHV�PLOORQHV�
GH� UHIXJLDGRV� DIJDQRV�� SHUR� OD� FRPXQLGDG� LQWHUQDFLRQDO� KD� UHFRQRFLGR� ODV� FRQVHFXHQFLDV� GH� VX�
QHJOLJHQFLD�DQWHULRU�\�KD�WRPDGR�PHGLGDV�SDUD�FRUUHJLU�OD�VLWXDFLyQ��(O�SDtV�FRQVLGHUD�TXH�HO�),'$�
WDPELpQ� GHVHPSHxD� XQ� SDSHO� DFWLYR� HQ� HVWH� FDPSR� \� UHFLHQWHPHQWH� KD� SUHSDUDGR� \� DSUREDGR� XQ�
SUR\HFWR�HQ� ODV�]RQDV� WULEDOHV�GHO�3DNLVWiQ�OLPtWURIHV�FRQ�HO�$IJDQLVWiQ�TXH�KDVWD�DKRUD�KDQ�HVWDGR�
GHVDWHQGLGDV��OR�FXDO�SURSRUFLRQD�DO�)RQGR�H[WUDRUGLQDULRV�FRQRFLPLHQWRV�DFHUFD�GH�ODV�HVWUXFWXUDV�\�
SUiFWLFDV� VRFLDOHV� GH� OD� UHJLyQ�� FRORFiQGROR� HQ� XQD� VLWXDFLyQ� ySWLPD� SDUD� HVWDU� DO� IUHQWH� GHO�
FRPSRQHQWH�GH�GHVDUUROOR�UXUDO�HQ�HVD�iUHD��
�
����� (O�/Ë%$12�GLFH�TXH�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER�HQ�HO�PDUFR�GHO�3ODQ�GH�$FFLyQ�SDUD�OD�
4XLQWD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� ������������ UHIRU]DUiQ� DO� )RQGR� \� SURPRYHUiQ� OD�
HODERUDFLyQ� GH� QXHYDV�PHWRGRORJtDV� SDUD�PHMRUDU� VXV� UHVXOWDGRV�� /RV� SURJUHVRV� TXH� KD� ORJUDGR� OD�
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2UJDQL]DFLyQ��WDQWR�HQ�VX�FDOLGDG�GH�LQVWLWXFLyQ�EDVDGD�HQ�ORV�FRQRFLPLHQWRV�FRPR�GH�RUJDQL]DFLyQ�
TXH� GHVSOLHJD� HVIXHU]RV� LQQRYDGRUHV� SDUD� HODERUDU� HVWUDWHJLDV� HILFDFHV� HQFDPLQDGDV� D� HUUDGLFDU� OD�
SREUH]D� \� DPSOLDU� VXV� DVRFLDFLRQHV� FRQ� RUJDQL]DFLRQHV� JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV��
DOHQWDUiQ�VLQ�GXGD�D�ORV�SDtVHV�GRQDQWHV�D�DFUHFHQWDU�VXV�FRQWULEXFLRQHV�ILQDQFLHUDV�SDUD�ORV�SUR\HFWRV�
\� ODV� DFWLYLGDGHV� VXSHUYLVDGDV� SRU� HO� )RQGR�� /DV� DFWLYLGDGHV� GHO� ),'$� KDQ� SURPRYLGR�
LQGLVFXWLEOHPHQWH�XQD�UHIRUPD�DJUtFROD�UDGLFDO�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�HQ�GHVDUUROOR��6LQ�HPEDUJR��
OD�SREUH]D�\� OD� LQVHJXULGDG�DOLPHQWDULD�VLJXHQ�H[LVWLHQGR�\�VH�YHQ�DJUDYDGDV�SRU�IDFWRUHV�FRPR�ORV�
GHVDVWUHV�QDWXUDOHV��OD�LQHVWDELOLGDG�SROtWLFD��HO�KDPEUH��OD�VHTXtD�\�OD�JXHUUD��
�
����� /DV�DFWLYLGDGHV�GH�IRPHQWR�GH�OD�FDSDFLGDG�\�HO�SRWHQFLDO�SURGXFWLYR�GHO�/tEDQR�VH�KDQ�YLVWR�
REVWDFXOL]DGDV� SRU� SUREOHPDV� VLPLODUHV� GH� JXHUUD� \� FRQIOLFWR�� TXH� LPSLGHQ� TXH� HO� SDtV� ORJUH� XQD�
VHJXULGDG�DOLPHQWDULD�VRVWHQLEOH�\�SXHGD�XWLOL]DU�GH� IRUPD�HTXLOLEUDGD� ORV� UHFXUVRV�QDWXUDOHV��(Q�HO�
/tEDQR� PHULGLRQDO�� SRU� HMHPSOR�� OD� DFWXDO� RFXSDFLyQ� \� ORV� DWDTXHV� LVUDHOtHV� GDQ� OXJDU� D� TXH� ORV�
DJULFXOWRUHV� VHDQ� UHDFLRV� D� FXOWLYDU� VXV� WLHUUDV� \�� SRU� HO� FRQWUDULR�� ORV� LPSXOVDQ� D� DEDQGRQDUODV� HQ�
EXVFD� GH� XQD� YLGD� PHMRU� \� PiV� VHJXUD�� (Q� WRGR� FDVR�� ODV� WLHUUDV� DJUtFRODV� \D� QR� VRQ� SOHQDPHQWH�
H[SORWDEOHV�GHELGR�D�OD�SUHVHQFLD�GH�PLQDV��$XQ�DVt��OD�SROtWLFD�DJUtFROD�GHO�SDtV�HVWi�RULHQWDGD��HQWUH�
RWUDV�FRVDV��KDFLD�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�DQLPDOHV�\�YHJHWDOHV�PHGLDQWH�HO�IRPHQWR�GH�OD�
LQYHVWLJDFLyQ� DJUtFROD� \� OD� LQGXVWULDOL]DFLyQ�� OD� SUHVHUYDFLyQ� GH� OD� GLYHUVLGDG� ELROyJLFD�� HO�
PHMRUDPLHQWR�GH�OD�XWLOL]DFLyQ�GH�ODV�WLHUUDV��ODV�DJXDV�\�ORV�SODJXLFLGDV��HO�GHVDUUROOR�GH�OD�FDSDFLGDG�
GH� OD� PXMHU� UXUDO� \� HO� HVWtPXOR� GH� ODV� FRRSHUDWLYDV� UXUDOHV�� &RQ� OD� DVLVWHQFLD� GHO� ),'$� VH� KDQ�
HMHFXWDGR� FRQ� UHVXOWDGRV� VDWLVIDFWRULRV� YDULRV� SUR\HFWRV� GH� GHVDUUROOR� GHVWLQDGRV� D� ORJUDU� XQD�
VHJXULGDG� DOLPHQWDULD� GXUDGHUD�� \� VH� HVSHUD� TXH� HO� DSR\R� GHO� )RQGR� VH� H[WLHQGD� D� WRGR� HO� SDtV��
FRPHQ]DQGR�SRU� ODV�]RQDV� OLEHUDGDV�GH� OD�RFXSDFLyQ�LVUDHOt�\�FRQ�OD�LQFOXVLyQ�GH�DVLVWHQFLD�WpFQLFD�
FRQ�GHVWLQR�D�SUR\HFWRV�TXH�SHUPLWDQ�D� OD�SREODFLyQ� UXUDO�SHUPDQHFHU�HQ�VXV� WLHUUDV�\�DXPHQWDU�HO�
QLYHO�GH� VX�SURGXFFLyQ��(O�/tEDQR� WDPELpQ�HVSHUD�FRQ� LQWHUpV� OD� UiSLGD�HMHFXFLyQ�GHO�3URJUDPD�GH�
&RRSHUDWLYDV�)LQDQFLHUDV�5XUDOHV�KDELGD�FXHQWD�GH�VX�LPSRUWDQFLD�SDUD�HO�WHPD�GHO�DFWXDO�SHUtRGR�GH�
VHVLRQHV�\�XQD�FRQWLQXDFLyQ�GH�ORV�HVIXHU]RV�RULHQWDGRV�D�ORJUDU�HO�GHVDUUROOR�HTXLOLEUDGR�GHO�SDtV�HQ�
VX�WRWDOLGDG���
�
����� 65,�/$1.$�H[SUHVD�VX�DJUDGHFLPLHQWR�SRU�OD�DVLVWHQFLD�SUHVWDGD�SRU�HO�),'$�D�ORV�SURJUDPDV�
GH�GHVDUUROOR�UXUDO�HQ�HO�SDtV�HQ�HO�WUDQVFXUVR�GH�ORV�DxRV��(Q�UHFRQRFLPLHQWR�GHO�FDUiFWHU�FRRSHUDWLYR�
GH� ORV�FRPSURPLVRV�DVXPLGRV��HO�*RELHUQR�GH�6UL�/DQND�KD�FRQWULEXLGR�RSRUWXQDPHQWH�D�OD�4XLQWD�
5HSRVLFLyQ�� (O� &RQVHMR� VH� UH~QH� HQ� PRPHQWRV� HQ� TXH� VH� HVWiQ� LPSXJQDQGR� ORV� IXQGDPHQWRV�
HFRQyPLFRV� GHO�PXQGR� HQ� GHVDUUROOR� \� GHVDUUROODGR��$O� LJXDO� TXH� YDULRV� RWURV� SDtVHV� GH�$VLD�� 6UL�
/DQND� KD� UHJLVWUDGR� XQD� WDVD� QHJDWLYD� GH� FUHFLPLHQWR� HQ�������(QIUHQWDGRV� FRQ� ORV� GHVDItRV� GH� OD�
PXQGLDOL]DFLyQ��WRGRV�ORV�SDtVHV�WLHQHQ�DKRUD�TXH�VHU�PiV�FRPSHWLWLYRV��/D�DJULFXOWXUD�VLJXH�VLHQGR�HO�
SXQWDO� GH� OD� HFRQRPtD� GHO� SDtV�� \� HO� *RELHUQR� HVWi� FRPHQ]DQGR� D� DSOLFDU� XQ� QXHYR� HQIRTXH� DO�
GHVDUUROOR� UXUDO� \� D� OD� UHGXFFLyQ� GH� OD� SREUH]D�� KDFLHQGR� PiV� KLQFDSLp� HQ� OD� SRWHQFLDFLyQ� GH� OD�
FDSDFLGDG�GH�DFFLyQ�GH�ORV�DJULFXOWRUHV�\�HQ�HO�PHMRUDPLHQWR�GH�VX�ELHQHVWDU��/D�ILQDOLGDG�GHO�QXHYR�
SUR\HFWR� GH� HVWUDWHJLD� SDUD� UHGXFLU� OD� SREUH]D�� TXH� JDUDQWL]DUi� XQD� PHMRU� FRRUGLQDFLyQ� GH� ORV�
HVIXHU]RV� JXEHUQDPHQWDOHV� \� GH� ORV� GRQDQWHV�� HV� FUHDU� RSRUWXQLGDGHV� SDUD� XQ� FUHFLPLHQWR� TXH�
EHQHILFLH�D�ORV�VHFWRUHV�SREUHV�GH�OD�SREODFLyQ��SRWHQFLDU�OD�FDSDFLGDG�GH�DFFLyQ�GH�ODV�FRPXQLGDGHV�
UXUDOHV� \� YXOQHUDEOHV�� LQYHUWLU� HQ� LQIUDHVWUXFWXUD� VRFLDO� \� JDUDQWL]DU� XQD� UHIRUPD� GHO� UpJLPHQ� GH�
JRELHUQR� TXH� VHD� IDYRUDEOH� D� ORV� SREUHV�� /D� DJULFXOWXUD� VHJXLUi� VLHQGR� OD� EDVH� SDUD� UHYLWDOL]DU� HO�
GHVDUUROOR�UXUDO��6H�HVWiQ�WRPDQGR�PHGLGDV�SDUD�SURPRYHU�HO�GHVDUUROOR�GH�OD�DYLFXOWXUD�\�GHO�VHFWRU�
GH�ORV�SURGXFWRV�OiFWHRV��\�VH�YDQ�D�UHRULHQWDU�KDFLD�ORV�DJULFXOWRUHV�SREUHV�YDULRV�SURJUDPDV�HQ�FXUVR�
TXH�LQFOX\HQ�PHGLGDV�SDUD�OXFKDU�FRQWUD�ODV�HQIHUPHGDGHV�H�LPSXOVDU�HO�GHVDUUROOR�GH�ORV�SLHQVRV�\�
SDVWL]DOHV���
�
����� 3DUD� VXSHUDU� ORV� SUREOHPDV� TXH� GLILFXOWDQ� OD� FRPSHWLWLYLGDG�� VH� HVWiQ� SURSRUFLRQDQGR� D� ORV�
DJULFXOWRUHV�QXHYDV�YDULHGDGHV�GH�FXOWLYRV�GH�DOWR�UHQGLPLHQWR��DVt�FRPR�VHPLOODV�GH�EXHQD�FDOLGDG��\�
VH�HVWiQ�LQWURGXFLHQGR�SUiFWLFDV�PHMRUDGDV�GH�JHVWLyQ�EDVDGDV�HQ�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�
QDWXUDOHV��/DV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�VH�HVWiQ�FRQFHQWUDQGR�HQ�XQRV�SRFRV�FXOWLYRV�
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HVSHFtILFRV��HQ�PHMRUHV�SURJUDPDV�SRVFRVHFKD�\�SDUD�ORJUDU�YDORU�DJUHJDGR��\�HQ�OD�UHGXFFLyQ�GH�ORV�
FRVWRV�GH�SURGXFFLyQ��6H�VROLFLWD�OD�DVLVWHQFLD�GHO�),'$�SDUD�ORJUDU�DFFHGHU�D�QXHYDV�WHFQRORJtDV�GH�
SURGXFFLyQ��UHGXFLU�DO�PtQLPR�ODV�SpUGLGDV�SRVFRVHFKD��LQFUHPHQWDU�OD�DJUHJDFLyQ�GH�YDORU��PHMRUDU�OD�
FDOLGDG�\�JDUDQWL]DU�XQD�FRPHUFLDOL]DFLyQ�PHMRU��
�
����� (O�*RELHUQR�HVWi�ILUPHPHQWH�GHFLGLGR�D�FUHDU�XQ�HQWRUQR�SDUD�HO�VHFWRU�DJUtFROD�HQ�PDWHULD�GH�
ILMDFLyQ�GH� SUHFLRV� \� GH� LQFHQWLYRV� RULHQWDGR�KDFLD� HO�PHUFDGR� VREUH� OD� EDVH�� HQWUH�RWUDV� FRVDV��GH�
JDUDQWL]DU�XQRV�LQJUHVRV�UD]RQDEOHV�D�ORV�DJULFXOWRUHV��6UL�/DQND�HVSHUD�FRQ�LQWHUpV�SRGHU�FRODERUDU�
HVWUHFKDPHQWH�FRQ�HO�)RQGR�D�ILQ�GH�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�OD�FRPXQLGDG�DJUtFROD�\�FUHDU�XQ�
PHMRU�HQWRUQR�SDUD�HO�GHVDUUROOR�VRFLRHFRQyPLFR��
�
����� (O�68'È1��WUDV�VXEUD\DU�TXH�OD�DJULFXOWXUD�VLJXH�VLHQGR�HO�SULQFLSDO�VHFWRU�GH�ODV�HFRQRPtDV�HQ�
GHVDUUROOR��GLFH�TXH�OD�GHJUDGDFLyQ�GHO�PHGLR�DPELHQWH�\�OD�XWLOL]DFLyQ�LUUDFLRQDO�GH�ORV�UHFXUVRV�KDQ�
WUDtGR�FRQVLJR�OD�LQVHJXULGDG�DOLPHQWDULD��7HQLHQGR�SUHVHQWHV�ODV�H[LJHQFLDV�GH�UHIRUPD�HFRQyPLFD�\�
DMXVWH� HVWUXFWXUDO� \� ODV� UHSHUFXVLRQHV� ORFDOHV� GH� OD� PXQGLDOL]DFLyQ� HFRQyPLFD� \� GHO� FRPHUFLR�� XQ�
HOHPHQWR� YLWDO� GHO� FDPELR� HFRQyPLFR� \� VRFLDO� FRQVLVWH� HQ� XQD�PD\RU� VROLGDULGDG� HQWUH� ORV� SDtVHV�
SREUHV�\�ORV�SDtVHV�GRQDQWHV��(O�PHMRU�HMHPSOR�GH�WDO�VROLGDULGDG�HV�OD�FDQFHODFLyQ�GH�OD�GHXGD�HQ�HO�
PDUFR�GH�OD�,QLFLDWLYD�UHODWLYD�D�ORV�330(��
�
����� /RV�UHFLHQWHV�DFRQWHFLPLHQWRV�SROtWLFRV�TXH�KDQ�UHIRU]DGR�OD�HVWDELOLGDG�\�OD�SD]�HQ�HO�6XGiQ�
FRUUHQ� SDUHMRV� FRQ� HO� H[LWRVR� SURJUDPD� GH� UHIRUPD� HFRQyPLFD�TXH�KD� LQWHQVLILFDGR� HO� FUHFLPLHQWR�
HFRQyPLFR��UHGXFLGR�OD�LQIODFLyQ�\�HVWDELOL]DGR�HO�WLSR�GH�FDPELR��(Q������VH�LQWURGXMR�XQ�SURJUDPD�
GH�HPHUJHQFLD�HQ�DSR\R�GHO�VHFWRU�DJUtFROD�TXH�VH�FHQWUD�HQ�HO�GHVDUUROOR�UXUDO�\�OD�HUUDGLFDFLyQ�GH�OD�
SREUH]D��KDVWD�WDQWR�QR�VH�ILQDOLFH�OD�HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D��&DEH�HQFRPLDU�DO�),'$�
SRU�VXV�DFWXDOHV�HVIXHU]RV�SDUD�IRUWDOHFHU�ODV�RUJDQL]DFLRQHV�TXH�DFW~DQ�DO�VHUYLFLR�GH�ORV�LQWHUHVHV�GH�
ORV�SHTXHxRV�SURGXFWRUHV��DJULFXOWRUHV�\�SHVFDGRUHV��\�SRU�HO�HVSHFLDO�KLQFDSLp�TXH�KDFH�HQ�IRPHQWDU�
XQD� DVRFLDFLyQ� FRQ� UHVSHFWR� D� ODV� DFWLYLGDGHV� GH� GLVHxR�� ILQDQFLDFLyQ�� HMHFXFLyQ�� VHJXLPLHQWR� \�
HYDOXDFLyQ��(O�SDtV� HVWi�GLVSXHVWR�KD�GHVHPSHxDU�HO�SDSHO�TXH� OH�FRUUHVSRQGH�HQ� OD�HODERUDFLyQ�GH�
RSFLRQHV�HVWUDWpJLFDV�SDUD�HO�GHVDUUROOR�DJUtFROD�\�OD�UHGXFFLyQ�GH�OD�SREUH]D��

�
����� (O�6XGiQ�HVWi�GH�DFXHUGR�FRQ�HO�HQIRTXH�TXH�DSOLFD�HO�)RQGR�D�OD�DVRFLDFLyQ�HQWUH�JRELHUQRV��
RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�H�LQVWLWXFLRQHV�ILQDQFLHUDV��(O�SDtV�FRQFHGH�OD�Pi[LPD�SULRULGDG�DO�
PDQWHQLPLHQWR�\�IRUWDOHFLPLHQWR�GH�VX�UHODFLyQ�FRQ�HO�)RQGR�\�KDUi�WRGR�OR�SRVLEOH�SDUD�SURVHJXLU�ODV�
DFWLYLGDGHV�UHDOL]DGDV�FRPR�SDUWH�GH� ORV�SUR\HFWRV�\D�FRQFOXLGRV��TXH�KDQ�VLGR�DOJXQRV�GH� ORV�PiV�
H[LWRVRV�QXQFD�HMHFXWDGRV�D�QLYHO�UHJLRQDO�H�LQWHUQDFLRQDO��

�
����� 0$85,&,2�H[SUHVD�VX�UHFRQRFLPLHQWR�DO�),'$�SRU�HO�FRQVWDQWH�DSR\R�TXH�OH�YLHQH�SUHVWDQGR�
GHVGH������� (O� VHFWRU� DJUtFROD� UHSUHVHQWD� XQ���� GHO� 3,%� \� SURSRUFLRQD� HPSOHR� DO����� GH� OD�
SREODFLyQ��(O�*RELHUQR��TXH�HVWi�ILUPHPHQWH�GHFLGLGR�D�UHGXFLU�OD�SREUH]D�\�DOFDQ]DU�HO�REMHWLYR�GH�
GHVDUUROOR� GHO�0LOHQLR� GH� UHGXFLU� D� OD�PLWDG� OD� SREUH]D� H[WUHPD�SDUD� HO� DxR������� KD� UHDOL]DGR�XQ�
DPSOLR�HVWXGLR�GH�OD�SREUH]D��KD�HVWDEOHFLGR�XQ�IRQGR�ILGXFLDULR�SDUD�OD�UHKDELOLWDFLyQ�GH�ORV�JUXSRV�
YXOQHUDEOHV�\�KD�OOHYDGR�D�FDER�XQ�HVWXGLR�GH�ORV�DVSHFWRV�VRFLDOHV�GHO�9,+�6,'$��/RV�UHVXOWDGRV�GH�
HVRV�HVWXGLRV�VH�KDQ�XWLOL]DGR�SDUD�IRUPXODU�XQ�SODQ�GH�DFFLyQ�D�ILQ�GH�VXSHUDU�ODV�FDXVDV�EiVLFDV�GH�OD�
SREUH]D��OD�H[FOXVLyQ�VRFLDO�\�OD�SULYDFLyQ�HFRQyPLFD��

�
����� ([LVWH�XQD�QHFHVLGDG�DFXFLDQWH�GH�DXPHQWDU� OD�DVLVWHQFLD�D� ORV�SDtVHV�PiV�QHFHVLWDGRV��VREUH�
WRGR�HQ�HO�VHFWRU�DJUtFROD��/D�ODPHQWDEOH�WHQGHQFLD�D�OD�GLVPLQXFLyQ�GH�OD�$2'�D�OD�DJULFXOWXUD�LQGXFH�
D� VHxDODU� TXH� HO�)RQGR�\�RWURV� RUJDQLVPRV�GH� ODV�1DFLRQHV�8QLGDV�� DVt� FRPR� ORV� SDtVHV� GRQDQWHV��
GHEHUtDQ�UHFRQVLGHUDU�VX�HVWUDWHJLD�GH�D\XGD�FRQ�UHVSHFWR�D�HVH�VHFWRU��/D�DVLVWHQFLD�GHEHUtD�DPSOLDUVH�
KDVWD� DEDUFDU� WDPELpQ� OD� OXFKD� FRQWUD� HO�9,+�6,'$��/D� VHJXULGDG� DOLPHQWDULD� VH� HVWi� FRQYLUWLHQGR�
SDUD�ORV�SDtVHV�HQ�GHVDUUROOR�HQ�DOJR�FDGD�YH]�PiV�GLItFLO�GH�ORJUDU��D�PHGLGD�TXH�DGTXLHUH�LPSXOVR�HO�
SURFHVR� GH� OLEHUDOL]DFLyQ� GHO� FRPHUFLR�� +DEUtD� TXH� DGRSWDU� XQ� HQIRTXH� PiV� IOH[LEOH� \� UHDOLVWD� DO�
DERUGDU� ODV� FXHVWLRQHV� GH� OD� DOLPHQWDFLyQ� \� OD� VHJXULGDG� DOLPHQWDULD�� DVt� FRPR� ORV� REMHWLYRV�
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QRUPDWLYRV��\�GHEHUtDQ�WHQHUVH�HQ�FXHQWD�ODV�FRQGLFLRQHV�\�HO�SRWHQFLDO�SURGXFWLYRV�GH�FDGD�SDtV��DO�
LJXDO� TXH� VX� HTXLOLEULR� KLVWyULFR� \� FXOWXUDO��0DXULFLR� HVSHUD� FRQ� LQWHUpV� HO� HVWDEOHFLPLHQWR� GH� XQ�
PHFDQLVPR�GH�ILQDQFLDFLyQ�HQ�HO�PDUFR�GHO�$FXHUGR�GH�0DUUDNHVK�SDUD�ORV�SDtVHV�PHQRV�DGHODQWDGRV�
\�ORV�SDtVHV�HQ�GHVDUUROOR�LPSRUWDGRUHV�QHWRV�GH�DOLPHQWRV��\�SURSRQH�TXH�ODV�QDFLRQHV�GRQDQWHV�FUHHQ�
XQD�UHVHUYD�LQWHUQDFLRQDO�GH�DOLPHQWRV�TXH�SXHGDQ�XWLOL]DU�HQ�pSRFDV�GH�FULVLV�ORV�SDtVHV�GHILFLWDULRV�
HQ�DOLPHQWRV��
�
����� $�SHVDU� GH� TXH� WRGDV� ODV� DPHQD]DV� \� SUREOHPDV�D�TXH�KDFH� IUHQWH� HO� VHFWRU� DJUtFROD�SXHGHQ�
UHVROYHUVH� PHGLDQWH� OD� DGRSFLyQ� GH� WHFQRORJtDV� LQQRYDGRUDV�� FRPR� OD� ELRWHFQRORJtD�� pVWDV� VRQ�
FRVWRVDV�\� ORV�SDtVHV�HQ�GHVDUUROOR�QR�FXHQWDQ�FRQ� ORV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�QHFHVDULRV��(V�
LQGLVSHQVDEOH�TXH�ODV�QDFLRQHV�GHVDUUROODGDV�\�ODV�RUJDQL]DFLRQHV�TXH�VH�RFXSDQ�GH�SUHVWDU�DVLVWHQFLD�
HQ� HO� VHFWRU� GHO� GHVDUUROOR� DJUtFROD� DOLHQWHQ� OD� WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� \�
WHFQRORJtD�� \� TXH� SUHVWHQ� DVLVWHQFLD� ILQDQFLHUD� D� ODV� LQLFLDWLYDV� D� HVH� UHVSHFWR�� 3DUD� DOFDQ]DU� VX�
REMHWLYR�GH�FUHDU�XQ�VHFWRU�DJUtFROD�PRGHUQR��0DXULFLR�QHFHVLWD�UHFLELU�PiV�DVLVWHQFLD�GHO�),'$��
�
����� /D�5(3Ò%/,&$�'(�&25($�GLFH�TXH��SHVH�D�ORV�HVIXHU]RV�SDUD�HUUDGLFDU�HO�KDPEUH��KD\�HQ�
HO�PXQGR�����PLOORQHV�GH�SHUVRQDV�TXH�VLJXHQ�VXIULHQGR�GH�PDOQXWULFLyQ��\�HO�GHVDUUROOR�DJUtFROD�\�
UXUDO� SHUPDQHFH� HVWDQFDGR��(QWUH� ODV�P~OWLSOHV� FDXVDV�GH� OD�SREUH]D�HVWiQ� ODV�PHQRUHV� LQYHUVLRQHV�
LQWHUQDV� \� H[WUDQMHUDV� HQ� OD� DJULFXOWXUD�� DVt� FRPR� HO� GHWHULRUR�GH� UHFXUVRV� DJUtFRODV� WDOHV� FRPR� ODV�
WLHUUDV�\�HO�DJXD��(V�PHQHVWHU�DGRSWDU�GH�LQPHGLDWR�PHGLGDV�PiV�GHFLVLYDV�VL�VH�TXLHUH�UHGXFLU�SDUD�HO�
DxR������D�OD�PLWDG�HO�Q~PHUR�GH�SHUVRQDV�TXH�YLYHQ�HQ�FRQGLFLRQHV�GH�H[WUHPD�SREUH]D���
�
����� (V�QHFHVDULR�DQDOL]DU�\�GLYLGLU�HQ�FDWHJRUtDV�ODV�VLWXDFLRQHV�DFWXDOHV�HQ�OR�UHODWLYR�DO�KDPEUH�\�
OD� SREUH]D� \� DSOLFDU�� HQ� FRQVHFXHQFLD�� HQIRTXHV� GLYHUVRV� \� HILFDFHV��'HEHUtD� GDUVH� SULRULGDG� D� ORV�
SURJUDPDV�TXH�SXHGDQ�DXPHQWDU�DO�Pi[LPR�OD�FRRSHUDFLyQ�HQWUH�ORV�GRQDQWHV��ORV�RUJDQL]DGRUHV�GH�
SURJUDPDV�\�ORV�EHQHILFLDULRV��+DEUtD�TXH�HODERUDU�HQ�UpJLPHQ�GH�FRRSHUDFLyQ�SUR\HFWRV�HILFDFHV�HQ�
IXQFLyQ�GH�ORV�FRVWRV�SDUD�DXPHQWDU�OD�VHJXULGDG�DOLPHQWDULD��ORV�FXDOHV�GHEHUtDQ�HMHFXWDUVH�D�HVFDOD�
PiV� DPSOLD� PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH� XQ� VLVWHPD� FRRSHUDWLYR� HQ� ORV� SODQRV� ORFDO�� QDFLRQDO��
UHJLRQDO�\�PXQGLDO��(VWH�VLVWHPD�FRQWULEXLUtD�QR�VyOR�DO�ORJUR�GH�XQ�GHVDUUROOR�UXUDO�PiV�HIHFWLYR��VLQR�
WDPELpQ� D� SURPRYHU� OD� SDUWLFLSDFLyQ� YROXQWDULD� \� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� GHVGH� OD� IDVH�
SUHSDUDWRULD�KDVWD�OD�ILQDO�GH�ORV�SURJUDPDV�GH�DVLVWHQFLD�SDUD�HO�GHVDUUROOR��'HEH�WRPDUVH�QRWD�GH�ORV�
HMHPSORV�SRVLWLYRV�GH�GHVDUUROOR�DJUtFROD�\�UXUDO�D�FDXVD�GH�ODV�YDOLRVDV�HQVHxDQ]DV�TXH�SURSRUFLRQDQ��
7RGRV� ORV� SDtVHV� GHEHUiQ� GHPRVWUDU� VX� IXHUWH� PRWLYDFLyQ� \� VX� FODUD� GHWHUPLQDFLyQ� D� HOLPLQDU� HO�
KDPEUH�\�OD�SREUH]D�D�QLYHO�FRPXQLWDULR�\�QDFLRQDO��&RPR�SDtV�TXH�KD�YHQFLGR�HO�KDPEUH�\�OD�SREUH]D�
HQ�XQ�SHUtRGR�UHODWLYDPHQWH�EUHYH��OD�5HS~EOLFD�GH�&RUHD�VHJXLUi�SDUWLFLSDQGR�DFWLYDPHQWH��VREUH�OD�
EDVH�GH�VX�SURSLD�H[SHULHQFLD�\�VXV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV��HQ�ODV�DFWLYLGDGHV�LQWHUQDFLRQDOHV�
HQFDPLQDGDV�D�IRPHQWDU�HO�GHVDUUROOR�UXUDO��
�
����� ,1'21(6,$� GLFH� TXH� HO� SDSHO� GHO� ),'$� VH� KD� YXHOWR� D~Q� PiV� LPSRUWDQWH� DKRUD� TXH�
FRQWULEX\H� D� SURPRYHU� \� OOHYDU� D� FDER� OD� FDPSDxD�PXQGLDO� SXHVWD� HQ�PDUFKD� SRU� OD� &XPEUH� GHO�
0LOHQLR� SDUD� HUUDGLFDU� HO� KDPEUH� \� OD� SREUH]D�� $XQTXH� ORV� HIHFWRV� VRFLDOHV� GH� OD� JUDYH� FULVLV�
HFRQyPLFD� TXH� KD� DIHFWDGR� D� ,QGRQHVLD� GHVGH������ KDQ� VLGR� GRORURVRV�� XQD� GH� ODV� SHRUHV�
FRQVHFXHQFLDV�KD�VLGR�OD�HURVLyQ�GHO�SUHVXSXHVWR�GHO�(VWDGR��6H�KD�UHGXFLGR�HO�JDVWR�VRFLDO�H��LQFOXVR�
KR\� GtD�� GHELGR� D� OD� SHVDGD� FDUJD� GH� OD� GHXGD�� TXHGDQ� SRFRV� UHFXUVRV� SDUD� D\XGDU� D� ILQDQFLDU� ORV�
SURJUDPDV�GH�GHVDUUROOR�\�GH�UHGXFFLyQ�GH�OD�SREUH]D��(O�SDtV�QHFHVLWD�XUJHQWHPHQWH�UHFLELU�HO�DSR\R�
GH� OD� FRPXQLGDG� LQWHUQDFLRQDO� HQ� UHODFLyQ� FRQ� ORV� SURJUDPDV� GH� UHGXFFLyQ� GH� OD� SREUH]D�� OD�
WUDQVIHUHQFLD� GH� WHFQRORJtD�� HO� DXPHQWR� GHO� DFFHVR� GH� ORV� SURGXFWRV� \� ODV� H[SRUWDFLRQHV� D� ORV�
PHUFDGRV�� OD� PLFURILQDQFLDFLyQ�� HO� GHVDUUROOR� GH� OD� LQIUDHVWUXFWXUD� \� OD� UHKDELOLWDFLyQ� GHO� VHFWRU�
IRUHVWDO��8QR�GH�ORV�FXDWUR�SUR\HFWRV�GHO�)RQGR�HQ�,QGRQHVLD��HO�3UR\HFWR�GH�*HQHUDFLyQ�GH�,QJUHVRV�
SDUD�$JULFXOWRUHV�0DUJLQDOHV� \�&DPSHVLQRV� VLQ�7LHUUD� ±�)DVH� ,,,�� HVWi� IXQFLRQDQGR� FRQ� UHVXOWDGRV�
VDWLVIDFWRULRV�HQ�OR�WRFDQWH�D�DOLYLDU�OD�SREUH]D�HQ�HVDV�]RQDV��FHQWUiQGRVH�HQ�HO�GHVDUUROOR�GHO�VHFWRU�
GH�OD�DJURLQGXVWULD��'HVSXpV�GH�OD�FULVLV�HFRQyPLFD��HO�*RELHUQR�KD�GHVSOD]DGR�OD�DWHQFLyQ�SULRULWDULD�
GH�VXV�SURJUDPDV�GH�GHVDUUROOR�D�SURJUDPDV�LPSXOVDGDV�SRU�HO�VHFWRU�SULYDGR��(O�QXHYR�KLQFDSLp�TXH�
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KDFH�HO�)RQGR�HQ�SUR\HFWRV�GH�GHVDUUROOR�FRPXQLWDULR�GH�FDUiFWHU�PiV�VRVWHQLEOH�VH�KD�UHIOHMDGR�HQ�XQ�
UHFLHQWH� SUR\HFWR� ILQDQFLDGR� SRU� HO� )RQGR� VREUH� OD� EDVH� GH� XQD� DVRFLDFLyQ� LQQRYDGRUD� HQWUH� HO�
*RELHUQR�\�ODV�21*��
�
����� ,QGRQHVLD�KD�FXPSOLGR�VX�FRPSURPLVR�SDUD�FRQ�HO�)RQGR�DO�KDFHU�VX�SULPHU�SDJR�SRU�YDORU�GH�
86'�����PLOORQHV��/D�2UJDQL]DFLyQ�WLHQH�TXH�OOHJDU�OR�DQWHV�SRVLEOH�D�XQ�FRQVHQVR�DFHUFD�GH�OD�6H[WD�
5HSRVLFLyQ� HQ������� \D� TXH� OD� IDOWD� GH� IRQGRV� VXILFLHQWHV� PHUPDUtD� VX� FDSDFLGDG� GH� FXPSOLU� VX�
PDQGDWR� GH� IRUPD� VDWLVIDFWRULD�� 'HEHUtD� HVWXGLDUVH� OD� SRVLELOLGDG� GH� SURPRYHU� OD� DVRFLDFLyQ� \� OD�
FRODERUDFLyQ�FRQ�RWURV�GRQDQWHV�H�LQVWLWXFLRQHV�PXOWLODWHUDOHV�\�ELODWHUDOHV��\�HVWDEOHFHUODV��(O�SDtV�KD�
FRRSHUDGR�FRQ�HO�%DQFR�0XQGLDO�HQ�YDULDV�DFWLYLGDGHV�GH�HODERUDFLyQ�GH�SURJUDPDV�SDUD�HUUDGLFDU�OD�
SREUH]D�\�HV�DOHQWDGRU�REVHUYDU�TXH�HO�%DQFR��OD�)$2�\�HO�),'$�HVWiQ�ILUPHPHQWH�GHFLGLGRV�D�DSR\DU�
HO�FUHFLPLHQWR�DJUtFROD��HVSHFLDOPHQWH�HQ�ODV�HVIHUDV�GHO�GHVDUUROOR�UXUDO�\�OD�UHGXFFLyQ�GH�OD�SREUH]D��
HQ�ORV�SDtVHV�HQ�GHVDUUROOR��
�
����� (O�&$1$'È��KDFLHQGR�WDPELpQ�XVR�GH�OD�SDODEUD�HQ�QRPEUH�GH�$XVWUDOLD�\�1XHYD�=HODQGLD��
SRQH�GH� UHOLHYH� ORV� ORJURV� DOFDQ]DGRV� SRU� HO�),'$�HO� DxR�DQWHULRU��TXH� LQFOX\HQ� OD� HOHFFLyQ�GH�XQ�
QXHYR�3UHVLGHQWH��HO� IRUWDOHFLPLHQWR�FRQVLJXLHQWH�GH� OD�DVRFLDFLyQ�HQWUH� ORV�(VWDGRV�0LHPEURV�\� OD�
HODERUDFLyQ�GHO�,QIRUPH�VREUH�OD�SREUH]D�UXUDO�HQ�HO�DxR�������'H�FDUD�DO�IXWXUR�VH�SODQWHDQ�YDULRV�
GHVDItRV��$O�FRPHQ]DU� ORV�GHEDWHV�VREUH� OD�6H[WD�5HSRVLFLyQ�KD\�TXH�YHODU�SRU�TXH�VH�UHVSHWHQ�ODV�
SULRULGDGHV�HVWDEOHFLGDV�HQ�HO�3ODQ�GH�$FFLyQ�SDUD� OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
������������� VREUH� WRGR� HQ� OR� TXH� VH� UHILHUH� D� DXPHQWDU� OD� HILFDFLD� GH� VXV� DFWLYLGDGHV� \� FUHDU�
DVRFLDFLRQHV�GH�FDUiFWHU�PiV�HVWUDWpJLFR�FRQ�ORV�GRQDQWHV�PXOWLODWHUDOHV�\�ELODWHUDOHV��/RV�SURJUHVRV�
TXH�VH�ORJUHQ�HQ�OD�DSOLFDFLyQ�GH�HVDV�SULRULGDGHV�FRQVROLGDUiQ�HO�)RQGR��DO�WLHPSR�TXH�OR�LQWHJUDUiQ�
PHMRU� HQ� HO� VLVWHPD� PXOWLODWHUDO�� DXPHQWDQGR� VX� FRRUGLQDFLyQ� \� VX� LQIOXHQFLD� FRQ� ORV� GRQDQWHV�
ELODWHUDOHV�\�DXPHQWDQGR�VX�YLVLELOLGDG�JHQHUDO��(Q�XQ�HQWRUQR�GH�GHPDQGDV�GH�ILQDQFLDFLyQ�SDUD�HO�
GHVDUUROOR� TXH� FRPSLWHQ� HQWUH� Vt�� OD� 2UJDQL]DFLyQ� GHEH� DXPHQWDU� VX� FDSDFLGDG� SDUD� HYDOXDU� ORV�
UHVXOWDGRV�H�LQIRUPDU�DFHUFD�GH�HOORV�\�PRVWUDU�TXH�ORV�UHFXUVRV�VH�XWLOL]DQ�ELHQ��$XQ�FXDQGR�VH�DFRJH�
FRQ�EHQHSOiFLWR�OD�SURSXHVWD�GH�HYDOXDFLyQ�LQGHSHQGLHQWH�GHO�),'$��HOOR�QR�H[FOX\H�OD�QHFHVLGDG�GH�
WHQHU� XQD� VyOLGD� FDSDFLGDG� SDUD� SUHVHQWDU� LQIRUPHV� EDVDGRV� HQ� ORV� UHVXOWDGRV� GHQWUR� GH� OD�
2UJDQL]DFLyQ��(O�)RQGR�WDPELpQ�WLHQH�TXH�KDFHU�PiV�HQ�OR�TXH�VH�UHILHUH�D�SURPRYHU�OD�LQQRYDFLyQ�\�D�
FRODERUDU�FRQ�RWURV�GRQDQWHV�HQ�HVWD�HVIHUD��DSURYHFKDQGR�ORV�YtQFXORV�\D�H[LVWHQWHV��(V�VDWLVIDFWRULR�
REVHUYDU�TXH�HO�),'$�HV�DKRUD�XQ�FRSDWURFLQDGRU�GHO�*UXSR�&RQVXOWLYR�VREUH�,QYHVWLJDFLyQ�$JUtFROD�
,QWHUQDFLRQDO��*&,$,���\D�TXH�HOOR�DXPHQWDUi�HO�DOFDQFH�GH�VX�IXQFLyQ�FRPR�LQVWLWXFLyQ�EDVDGD�HQ�ORV�
FRQRFLPLHQWRV�� (O� OXJDU� TXH� HO� )RQGR� RFXSD� HQ� OD� HVFHQD� LQWHUQDFLRQDO� QR� HV� OR� VXILFLHQWHPHQWH�
GHVWDFDGR��'HEHQ�DSURYHFKDUVH� WRGDV� ODV�RSRUWXQLGDGHV�SDUD�DXPHQWDU� OD� WRPD�GH�FRQFLHQFLD�GH�VX�
PDQGDWR�� VXV� PpWRGRV� \� VXV� UHDOL]DFLRQHV�� \D� TXH� HOOR� SRQGUi� PiV� GH� UHOLHYH� ODV� FXHVWLRQHV�
UHODFLRQDGDV�FRQ�OD�DJULFXOWXUD�\�OD�SREUH]D�UXUDO�TXH��FRPR�VH�KD�VHxDODGR�FRQ�UD]yQ��QR�UHFLEHQ�OD�
DWHQFLyQ�TXH�PHUHFHQ��
�
����� (Q� OD� &XPEUH� GHO� *��� TXH� VH� FHOHEUDUi� HQ� HO� SDtV� HQ� MXQLR� GH������� HO� 3ULPHU� 0LQLVWUR�
FDQDGLHQVH�SUR\HFWD�GHVHPSHxDU�XQ�SDSHO�GHVWDFDGR�HQ�ORV�HVIXHU]RV�SDUD�LQFUHPHQWDU�HO�DSR\R�D�OD�
1XHYD�$VRFLDFLyQ�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��XQ�H[WUDRUGLQDULR�SODQ�SURSXHVWR�SRU�ORV�GLULJHQWHV�
DIULFDQRV��/D� LGHQWLILFDFLyQ�GH�ÈIULFD� FRQ� ODV� DFWLYLGDGHV�FRUUHVSRQGLHQWHV� UHYLVWH�XQD� LPSRUWDQFLD�
IXQGDPHQWDO�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�\�SDUD�VDFDU�DO�FRQWLQHQWH�GH�VX�
VLWXDFLyQ�GH�SREUH]D��/D�DJULFXOWXUD�GHVHPSHxDUi�XQ�SDSHO�FUXFLDO�HQ�OR�TXH�UHVSHFWD�D� LPSXOVDU�HO�
GHVDUUROOR� \� OD� UHGXFFLyQ� VRVWHQLEOH� GH� OD� SREUH]D� HQ� ÈIULFD�� \� SDUD� HOOR� OD� SRWHQFLDFLyQ� GH� OD�
FDSDFLGDG�GH�DFFLyQ�GH�OD�PXMHU�HV�YLWDO��6LQ�HPEDUJR��HO�),'$�QR�GHEH�GHVFXLGDU�RWUDV�UHJLRQHV�HQ�
GHVDUUROOR�GHO�PXQGR�\�WLHQH�TXH�SURVHJXLU�VXV�HVIXHU]RV�HQ�$PpULFD�/DWLQD�\�HQ�$VLD�\�HO�3DFtILFR��
�
����� /DV� DFWXDOHV� UHVWULFFLRQHV� \� GLVWRUVLRQHV� GH� ORV� PHUFDGRV� DJUtFRODV� PXQGLDOHV� OLPLWDUiQ� ORV�
HIHFWRV�GHO�IRUWDOHFLPLHQWR�GH�OD�DJULFXOWXUD�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��(O�&DQDGi��$XVWUDOLD�\�1XHYD�
=HODQGLD� DFRJHQ� SXHV� FRQ� VDWLVIDFFLyQ� HO� FRPSURPLVR� DVXPLGR� HQ�'RKD� GH� RULHQWDU� ODV� SUy[LPDV�
QHJRFLDFLRQHV�HQ�HO�PDUFR�GH�OD�20&�KDFLD�HO�DXPHQWR�GHO�DFFHVR�D�ORV�PHUFDGRV��OD�UHGXFFLyQ�\��DO�
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ILQDO��OD�HOLPLQDFLyQ�GH�ODV�VXEYHQFLRQHV�D�ODV�H[SRUWDFLRQHV�DJUtFRODV��\�OD�GLVPLQXFLyQ�GH�ODV�D\XGDV�
LQWHUQDV� TXH� GLVWRUVLRQDQ� HO� FRPHUFLR�� 3RU� ~OWLPR�� HVWRV� SDtVHV� VHJXLUiQ� SUHVWDQGR� SOHQR� DSR\R� DO�
)RQGR�\�FRODERUDQGR�FRQ�WRGRV�ORV�(VWDGRV�0LHPEURV�SDUD�FRQWULEXLU�D�KDFHU�GH�pO�XQD�RUJDQL]DFLyQ�
PiV�HILFD]��
�
����� /D�5�3�'�GH�&25($�HQFRPLD�DO�),'$�SRU�ORV�p[LWRV�ORJUDGRV�HQ�VXV�DFWLYLGDGHV�GH�DVLVWHQFLD�
D� ORV� SDtVHV� HQ� GHVDUUROOR� \� SRU� FRQWULEXLU� DFWLYDPHQWH� DO� GHVDUUROOR� UXUDO� \� D� OD� UHGXFFLyQ� GH� OD�
SREUH]D�HQ�VXV�(VWDGRV�0LHPEURV��6X�HILFDFLD�VH�YH�DFUHFHQWDGD�SRU�HO�HVSHFLDO�KLQFDSLp�TXH�KDFH�HQ�
ORV� VHFWRUHV� \� UHJLRQHV� SULRULWDULRV�� HQ� XQD� JHVWLyQ� PiV� HILFLHQWH� \� HQ� HO� HVWDEOHFLPLHQWR� GH�
DVRFLDFLRQHV�FRQ�RWUDV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��/D�FRRSHUDFLyQ�HQWUH�OD�5�3�'�GH�&RUHD�\�HO�
)RQGR� SURVLJXH� FRQ� HO� 3UR\HFWR� GH� 6HJXULGDG�$OLPHQWDULD� HQ� ODV�7LHUUDV�$OWDV�� SXHVWR� HQ�PDUFKD�
HQ������� HO� 3UR\HFWR� GH�'HVDUUROOR� GH� OD� 6HULFLFXOWXUD� \� HO� 3UR\HFWR� GH�5HKDELOLWDFLyQ�$JUtFROD� \�
*DQDGHUD�TXH�DFWXDOPHQWH�VH�HQFXHQWUDQ�HQ�OD�~OWLPD�HWDSD�GH�HMHFXFLyQ��/D�DVLVWHQFLD�GHO�),'$�HV�XQ�
HVWtPXOR�SDUD� OD�SREODFLyQ�HQ�VX� OXFKD�SDUD�VXSHUDU� ORV�HIHFWRV�SURGXFLGRV�SRU�VXFHVLYRV�GHVDVWUHV�
QDWXUDOHV�\�DXPHQWDU�OD�SURGXFFLyQ�DJURSHFXDULD��
�
����� %DMR�OD�GLUHFFLyQ�GHO�*HQHUDO�.LP�-RQJ�,O��HO�*RELHUQR�KD�GHVSOHJDGR�FRQVLGHUDEOHV�HVIXHU]RV�
SDUD�LQFUHPHQWDU�ODV�LQYHUVLRQHV�HVWDWDOHV�HQ�OD�DJULFXOWXUD�H�LPSXOVDU�OD�SURGXFFLyQ��OR�FXDO�KD�GDGR�
OXJDU�DO�ORJUR�GH�LPSRUWDQWHV�DYDQFHV�HQ�HO�VHFWRU��/RV�SURJUHVRV�UHDOL]DGRV�HQ�OD�FRQVROLGDFLyQ�GH�OD�
EDVH�GH�OD�SURGXFFLyQ�DJUtFROD��OD�PHMRU�XWLOL]DFLyQ�GH�ODV�WLHUUDV�\�OD�SXHVWD�HQ�PDUFKD�GH�LPSRUWDQWHV�
SUR\HFWRV�GH�YtDV�QDYHJDEOHV�GHPXHVWUDQ�OD�YDOLGH]�GH�HVD�SROtWLFD��/RV�SURJUHVRV�FRQVHJXLGRV�KDVWD�
OD� IHFKD� VRQ�XQ�FODUR� LQGLFLR�GHO� VHQWLPLHQWR�GH�XQLGDG�HQWUH� HO�GLULJHQWH�GHO�SDtV�\�VX�SXHEOR��DVt�
FRPR� GHO� DSR\R� SUHVWDGR� SRU� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� /D� 5�3�'�� GH� &RUHD� UHVSDOGD� HO�
3URJUDPD� GH� ODERUHV� \� SUHVXSXHVWR� DGPLQLVWUDWLYR� GHO� ),'$� SDUD������� TXH� HV� FRKHUHQWH� FRQ� ORV�
REMHWLYRV�GHO�)RQGR�\�FRQ�ODV�GHPDQGDV�GH�ORV�(VWDGRV�0LHPEURV��5HFRQRFLHQGR�OD�LPSRUWDQFLD�GH�
DSR\DU�DO�),'$�PHGLDQWH�OD�DSRUWDFLyQ�GH�FRQWULEXFLRQHV�D�ORV�UHFXUVRV��HO�*RELHUQR�KD�SURPHWLGR�\D�
VX�DSR\R�D�OD�4XLQWD�5HSRVLFLyQ�\�VHJXLUi�FRRSHUDQGR�DFWLYDPHQWH�FRQ�HO�)RQGR��
�
����� /D� $5$%,$� 6$8',7$� GLFH� TXH�� D� OD� OX]� GH� ORV� UHFLHQWHV� FDPELRV� D� QLYHO� PXQGLDO�� HQ�
SDUWLFXODU� ORV� TXH� DIHFWDQ� HO� FUHFLPLHQWR� HFRQyPLFR� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� HO� )RQGR� GHEH�
GHVHPSHxDU�XQ�SDSHO�HILFD]�HQ�OR�TXH�UHVSHFWD�D�D\XGDUORV�D�ORJUDU�DOWDV�WDVDV�GH�FUHFLPLHQWR�DJUtFROD�
\�OD�DXWRVXILFLHQFLD��DVt�FRPR�D�H[SRUWDU�VXV�H[FHGHQWHV�GH�SURGXFFLyQ��'HVGH�SULQFLSLRV�GH�ORV�DxRV�
VHVHQWD��OD�$UDELD�6DXGLWD�YLHQH�DGRSWDQGR�PHGLGDV�SDUD�SURWHJHU�VX�PHGLR�DPELHQWH�\�VDOYDJXDUGDU�
VXV� UHFXUVRV� QDWXUDOHV�� WDQWR� UHQRYDEOHV� FRPR� QR� UHQRYDEOHV�� FRQ�PLUDV� D� DWHQGHU� ODV� QHFHVLGDGHV�
DFWXDOHV�VLQ�DIHFWDU�HO�GHUHFKR�GH�ODV�JHQHUDFLRQHV�IXWXUDV�D�HVRV�UHFXUVRV��(Q�FRQVRQDQFLD�FRQ�HVWH�
HQIRTXH�� VX� SROtWLFD� DJUtFROD� WLHQH� SRU� ILQDOLGDG� DOFDQ]DU� XQ� GHVDUUROOR� VRVWHQLEOH� \� OD� VHJXULGDG�
DOLPHQWDULD� PHGLDQWH� XQD� SODQLILFDFLyQ� DFHUWDGD� \� OD� XWLOL]DFLyQ� GH� WHFQRORJtD� PRGHUQD�� &RPR�
FRQVHFXHQFLD� GH� HOOR�� HO� SDtV� HV� DKRUD� DXWRVXILFLHQWH� HQ� UHODFLyQ� FRQ� ORV� SULQFLSDOHV� SURGXFWRV�
DOLPHQWDULRV�� FRPR� FHUHDOHV�� SURGXFWRV� GH�RULJHQ� DQLPDO�� IUXWDV� \�KRUWDOL]DV��7DPELpQ� VH�KD�KHFKR�
KLQFDSLp�HQ�OD�GLYHUVLILFDFLyQ�GH�FXOWLYRV��VREUH�WRGR�ORV�TXH�QR�UHTXLHUHQ�JUDQ�FDQWLGDG�GH�DJXD��(Q�
FRQVHFXHQFLD��KDQ�DXPHQWDGR�OD�SURGXFFLyQ�DJURSHFXDULD�\�ORV�LQJUHVRV�\�HO�VHFWRU�KD�SURSRUFLRQDGR�
XQ�WRWDO�GH���������SXHVWRV�GH�WUDEDMR��
�
����� &RQVFLHQWH� GH� OD� LPSRUWDQFLD� GH� KDFHU� HVIXHU]RV� FRQMXQWRV� SDUD� FRQVROLGDU� OD� SD]� \� OD�
HVWDELOLGDG� LQWHUQDFLRQDOHV�� OD� $UDELD� 6DXGLWD� KD� DSR\DGR� D� ORV� SDtVHV� HQ� GHVDUUROOR� \� D� ODV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�TXH�VH�RFXSDQ�GH�ODV�FXHVWLRQHV�GHO�GHVDUUROOR�FRQ�XQ�PRQWR�GH�PiV�GH�
86'��������PLOORQHV��HQWUH������\�������FLIUD�TXH�UHSUHVHQWD�PiV�GHO����GH�VX�3,%�PHGLR��7DPELpQ�
KD� VLGR� XQR� GH� ORV� PD\RUHV� FRQWULEX\HQWHV� DO� )RQGR� GHVGH� VX� FUHDFLyQ� HQ������� KDVWD� OD� 4XLQWD�
5HSRVLFLyQ�� KD� FRQWULEXLGR� FRQ� PiV� GH� 86'����� PLOORQHV� \� VLJXH� SUHVWDQGR� DVLVWHQFLD� D� OD�
2UJDQL]DFLyQ�VREUH�OD�EDVH�GH�ORV�UHFXUVRV�HFRQyPLFRV�GH�TXH�GLVSRQH��3RU�RWUD�SDUWH��KD�FDQFHODGR�
ODV�GHXGDV�SRU�YDORU�GH�86'�������PLOORQHV�TXH�OH�GHEtDQ����SDtVHV�HQ�GHVDUUROOR�\�HVWi�SDUWLFLSDQGR�
HQ�DFWLYLGDGHV�WDOHV�FRPR�OD�,QLFLDWLYD�UHODWLYD�D�ORV�330(�FRQ�XQD�FDQWLGDG�GH�'(*����PLOORQHV��
�
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����� 3RU� ~OWLPR�� OD�$UDELD� 6DXGLWD� HQFRPLD� ORV� HVIXHU]RV� UHDOL]DGRV� SDUD� UHFRUWDU� HO� SUHVXSXHVWR�
DGPLQLVWUDWLYR�GHO�)RQGR�\�FHOHEUD�HO�KHFKR�GH�TXH�VH�KD\DQ�PDQWHQLGR�VDWLVIDFWRULDPHQWH�ORV�QLYHOHV�
DQWHULRUHV��WDQWR�GHO�SUHVXSXHVWR�FRPR�GHO�3URJUDPD�GH�/DERUHV�SDUD�������/H�FRPSODFHUi�SDUWLFLSDU�
HQ�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�\�FRQWULEXLU�D�OD�5HSRVLFLyQ�HQ�OD�
PHGLGD�TXH�VXV�FLUFXQVWDQFLDV�HFRQyPLFDV�OR�SHUPLWDQ��
�
����� (O�*$%Ï1� GLFH� TXH� VH� VREUHVWLPD� HO� 3,%� GHO� SDtV� SRUTXH� WLHQH� HQ� FXHQWD� ORV� UHVXOWDGRV�
ILQDQFLHURV�GH�ODV�HPSUHVDV�SHWUROHUDV��GH�FX\RV�LQJUHVRV�VRODPHQWH�XQD�SHTXHxD�SDUWH�FRQWULEX\H�HQ�
UHDOLGDG�D�OD�ULTXH]D�QDFLRQDO��'H�KHFKR��H[LVWH�XQD�DPSOLD�EUHFKD�HQWUH�HO�3,%�\�HO�QLYHO�UHDO�GH�YLGD�
GH� OD�SREODFLyQ��(O�*RELHUQR�VH�HVWi�HVIRU]DQGR�DO�Pi[LPR�SDUD� UHGXFLU� OD�SREUH]D�UXUDO��SRQHU�HQ�
PDUFKD�XQ�DPSOLR�SURJUDPD�GH�GHVDUUROOR�SDUD�OD�FRQVWUXFFLyQ�GH�FDPLQRV��HVFXHODV�\�GLVSHQVDULRV��
LQVWDODU� ERPEDV� GH� DJXDV� HQ� ODV� DOGHDV� \� SURSRUFLRQDU� PHGLFLQDV� \� HTXLSR�� DVt� FRPR� SHUVRQDO�
FXDOLILFDGR��/D�PD\RU�SDUWH�GHO�SUHVXSXHVWR�GHO�0LQLVWHULR�GH�$JULFXOWXUD�VH�GHVWLQD�DO�GHVDUUROOR��\�OD�
LQGXVWULDOL]DFLyQ�VH�KD�GHMDGR�HQ�PDQRV�GH�OD�LQLFLDWLYD�SULYDGD��(O�*RELHUQR�KD�HVWDEOHFLGR�XQ�FRPLWp�
LQWHUPLQLVWHULDO�SDUD�TXH�H[DPLQH�ORV�SUREOHPDV�OLJDGRV�D�OD�UHGXFFLyQ�GH�OD�SREUH]D��/D�ILQDQFLDFLyQ�
HVWDWDO�GHO�VHFWRU�UXUDO�WLHQH�TXH�FRPSOHPHQWDUVH�FRQ�DVLVWHQFLD�GH�GRQDQWHV�H[WHUQRV��&RPR�HO�*DEyQ�
QR�GHVHD�DXPHQWDU�VX�GHXGD�H[WHULRU��TXLHUH�TXH�WRGD�OD�ILQDQFLDFLyQ�H[WHUQD�VH�QHJRFLH�VREUH�OD�EDVH�
GH�FRQGLFLRQHV�IDYRUDEOHV�\��D�HVWH�UHVSHFWR��HVSHUD�UHFLELU�DVLVWHQFLD�GHO�),'$��
�
����� (O�*DEyQ�FRQVLGHUD�TXH�HV�SRVLEOH�DOFDQ]DU�HO�REMHWLYR�GH�UHGXFLU�OD�SREUH]D�PXQGLDO�D�OD�PLWDG�
SDUD�HO�DxR�������SHUR�TXH�HOOR�H[LJLUi�XQ�HPSHxR�GHFLGLGR�\�OD�GHWHUPLQDFLyQ�GH�DVLJQDU�ORV�UHFXUVRV�
QHFHVDULRV�SDUD�HOOR��7RPD�QRWD�FRQ�VDWLVIDFFLyQ�GH�TXH�ODV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�GH�GHVDUUROOR�
KDQ�KHFKR�DKRUD�GH�OD�FDPSDxD�GH�OXFKD�FRQWUD�OD�SREUH]D�VX�SULQFLSDO�PHWD��SHUR�ODPHQWD�OD�DJXGD�
GLVPLQXFLyQ�GH�OD�SDUWH�GH�OD�$2'�GHVWLQDGD�DO�GHVDUUROOR�DJUtFROD�\�UXUDO��(O�SDtV�FRPSDUWH�OD�WHRUtD�
GHO� )RQGR� GH� TXH� OR� TXH� OHV� IDOWD� D� ORV� SREUHV� VRQ� RSRUWXQLGDGHV� \� QR� FDSDFLGDG� QL� WDOHQWR�� /DV�
VXEYHQFLRQHV� \� WUDQVIHUHQFLDV� QR� VRQ� XQD� SDQDFHD�� \� OD� SREODFLyQ� UXUDO� SREUH�� ORV� SHTXHxRV�
DJULFXOWRUHV��ORV�FDPSHVLQRV�VLQ�WLHUUD�\�ODV�PXMHUHV�UXUDOHV�WLHQHQ�TXH�UHFLELU�DVLVWHQFLD�SDUD�DGTXLULU�
ORV�PHGLRV�TXH� OHV�SHUPLWDQ�DXPHQWDU� VX�SURGXFFLyQ�\�PHMRUDU�VX�YLGD��/RV�SHTXHxRV�DJULFXOWRUHV�
QHFHVLWDQ� UHFLELU� DVLVWHQFLD� WpFQLFD� \� WHQHU� DFFHVR� DO� FUpGLWR�� SHUR� WDPELpQ� UHTXLHUHQ� VLVWHPDV� GH�
DKRUUR�\�OD�H[LVWHQFLD�GH�UHODFLRQHV�GXUDGHUDV�FRQ�LQVWLWXFLRQHV�YLDEOHV��<D�QR�KDEUtD�TXH�FHQWUDUVH�
VHQFLOODPHQWH�HQ�HO�PLFURFUpGLWR��+D\�TXH�GHVSOHJDU�HVIXHU]RV�SDUD�HVWDEOHFHU�VLVWHPDV� ILQDQFLHURV�
UXUDOHV�VRVWHQLEOHV�TXH�VHDQ�DFFHVLEOHV�D�ORV�VHFWRUHV�SREUHV�GH�OD�SREODFLyQ�\�VH�EDVHQ�HQ�XQD�VHULH�GH�
LQVWLWXFLRQHV��TXH�YDQ�GHVGH�ORV�SHTXHxRV�JUXSRV�GH�DKRUUR�\�ODV�LQVWLWXFLRQHV�GH�PLFURILQDQFLDFLyQ��
KDVWD�ORV�EDQFRV�FRPHUFLDOHV��(V�SUHFLVR�UHFRQRFHU�OD�QHFHVLGDG�GH�SDVDU�GH�XQ�VLVWHPD�HQ�HO�TXH�ORV�
SREUHV� SDUWLFLSDQ� HQ� ORV� SURJUDPDV� RILFLDOHV� GH� GHVDUUROOR� D� RWUR� HQ� HO� TXH� ORV� JRELHUQRV� \� ORV�
GRQDQWHV�H[WHUQRV�SUHVWHQ�DSR\R�D� ODV� LQLFLDWLYDV�GH�GHVDUUROOR�GH� ORV�SURSLRV�VHFWRUHV�SREUHV�GH�OD�
SREODFLyQ��(O�),'$�HVWi�FHQWUDQGR�DKRUD�VX�DFFLyQ�HQ�OD�SRWHQFLDFLyQ�GH�OD�FDSDFLGDG�GH�DFFLyQ�GH�
HVWRV�VHFWRUHV��
�
����� +D\�TXH�SURSRUFLRQDU�D�OD�SREODFLyQ�SREUH�ORV�LQVWUXPHQWRV�TXH�OH�SHUPLWDQ�VXSHUDU�OD�SREUH]D�
\�RIUHFHUOHV�WDPELpQ�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�HO�SURFHVR�GH�DGRSFLyQ�GH�GHFLVLRQHV�\�DFFHVR�D�
ORV�UHFXUVRV�SURGXFWLYRV��/D�SREUH]D�QR�HV�VyOR�XQD�WUDJHGLD�SHUVRQDO�VLQR�WDPELpQ�XQD�WUDJHGLD�SDUD�
ODV� VRFLHGDGHV��\D�TXH� VLJQLILFD�XQ�JUDQ�GHVSHUGLFLR�GH� UHFXUVRV�HFRQyPLFRV�� VRFLDOHV�\�FXOWXUDOHV��
7DPELpQ�WUDH�FRQVLJR�FRQIOLFWRV�H�LQVHJXULGDG��6L�VH�OHV�EULQGDQ�ORV�PHGLRV�QHFHVDULRV��ORV�SREUHV�VRQ�
FDSDFHV�GH�VDOLU�GH�VX�VLWXDFLyQ�GH�LQGLJHQFLD��(V�LPSHUDWLYR�SHUPLWLUOHV�TXH�OR�KDJDQ��
�
����� =$0%,$�HQFRPLD�HO�HQIRTXH�SDUWLFLSDWLYR�TXH�XWLOL]D�HO�),'$�HQ�VXV�SUR\HFWRV�HQFDPLQDGRV�
D�UHGXFLU� OD�SREUH]D��(Q�ORV�VHLV�~OWLPRV�DxRV��HO�)RQGR�KD�YHQLGR�SUHVWDQGR�DSR\R�DO�SURJUDPD�GH�
LQYHVWLJDFLRQHV� DJUDULDV� GHO� SDtV�� FHQWUiQGRVH� HQ� HO� DXPHQWR� GH� OD� VHJXULGDG� DOLPHQWDULD� \� HO�
IRUWDOHFLPLHQWR�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�D�ODV�IDPLOLDV�GH�HVFDVRV�UHFXUVRV��DVt�FRPR�HQ�HO�ORJUR�GH�
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XQ� PD\RU� DFFHVR� D� ORV� PHUFDGRV�� &RPR� FRQVHFXHQFLD� GH� HOOR�� HVWi� DXPHQWDQGR� OD� VHJXULGDG�
DOLPHQWDULD�GH� ODV� IDPLOLDV�YXOQHUDEOHV�� \� HOOR�KD�FRQWULEXLGR�HQ�JUDQ�PHGLGD�D� UHGXFLU� OD�SREUH]D��
=DPELD� WLHQH�XQD�DOWtVLPD�LQFLGHQFLD�GH�SREUH]D��TXH�DVFLHQGH�D�XQ�����GH�OD�SREODFLyQ��FLIUD�TXH�
DXPHQWD�DO�����HQ�ODV�]RQDV�UXUDOHV��
�
����� (O� SDtV� UH~QH� ORV� UHTXLVLWRV� SDUD� EHQHILFLDUVH� GH� OD� ,QLFLDWLYD� UHODWLYD� D� ORV� 330(� \� HVWi�
DJUDGHFLGR� SRU� OD� GHFLVLyQ� GHO� )RQGR� GH� SDUWLFLSDU� HQ� HOOD��(O�),'$� WDPELpQ�KD� ILQDQFLDGR�YDULRV�
SUR\HFWRV�GH�GHVDUUROOR�DJUtFROD�HQ�=DPELD�\�ORV�SURJUDPDV�TXH�KD�DSR\DGR�KDQ�SURGXFLGR�JUDQGHV�
HIHFWRV� SRVLWLYRV�� HQ� HVSHFLDO� XQ� DXPHQWR� GH� OD� SURGXFFLyQ� \� OD� JHQHUDFLyQ� GH� LQJUHVRV� GH� ORV�
SHTXHxRV� DJULFXOWRUHV�� 7DPELpQ� VH� KDQ� UHDOL]DGR� SURJUHVRV� VLJQLILFDWLYRV� HQ� HO� GHVDUUROOR� GH� ORV�
FRQRFLPLHQWRV� \� DSWLWXGHV� SDUD� XQD� EXHQD� JHVWLyQ� GH� ORV� DVXQWRV� S~EOLFRV� D� QLYHO� GH� GLVWULWR� \� GH�
FRPXQLGDG��(O�DEDVWHFLPLHQWR�GH�DJXD�HQ�HO�PHGLR�UXUDO��ODV�VHPLOODV�GH�FXOWLYRV��HO�DOPDFHQDPLHQWR�
GH�EDMR�FRVWR�\�XQD�PHMRU� UHVSXHVWD�D� ODV�VLWXDFLRQHV�GH�HPHUJHQFLD�KDQ�VLGR�SRVLEOHV�JUDFLDV�D� OD�
GLVSRQLELOLGDG�GH�IRQGRV�SDUD�HO�GHVDUUROOR�FRPXQLWDULR���

�
����� =DPELD� UHVSDOGD� OD� SXHVWD� HQ� SUiFWLFD� SRU� HO� ),'$� GH� OD� LQLFLDWLYD� GH� LQFRUSRUDFLyQ� GH� ODV�
FXHVWLRQHV�GH�JpQHUR�D� OD�FRUULHQWH�JHQHUDO�GH�DFWLYLGDGHV�HQ�OD�HVIHUD�GHO�GHVDUUROOR�DJUtFROD��SHUR�
VHxDOD�TXH�D~Q�TXHGD�EDVWDQWH�SRU�KDFHU�HQ�OR�TXH�UHVSHFWD�D�VHQVLELOL]DU�D�ODV�FRPXQLGDGHV�\�D�ORV�
HQFDUJDGRV�GH�HMHFXWDU�ORV�SURJUDPDV�DFHUFD�GH�ODV�IXQFLRQHV�UHVSHFWLYDV�GHO�KRPEUH�\�OD�PXMHU���
�
����� (/�6$/9$'25� GLFH� TXH� ORV� HIHFWRV�QHJDWLYRV�GHO�KXUDFiQ�0LWFK��RFXUULGR�HQ�������GH� OD�
FRUULHQWH�GH�(O�1LxR�\�GH�ORV�UHFLHQWHV�WHUUHPRWRV�KDQ�SURYRFDGR�XQ�DXPHQWR�GH�OD�SREUH]D�UXUDO�HQ�HO�
SDtV�GH�HQWUH�XQ�����\�XQ������H[DFHUEDQGR�OD�UHGXFFLyQ�\D�OHQWD�GH�OD�SREUH]D�UXUDO�HQ�FRPSDUDFLyQ�
FRQ�OD�SREUH]D�XUEDQD�HQ�HO�GHFHQLR�DQWHULRU��3RU�HVD�UD]yQ�HO�*RELHUQR�KD�HODERUDGR�XQD�SROtWLFD�GH�
DFFLyQ�JHQHUDO�SDUD�FRPEDWLU�OD�H[FOXVLyQ�\�OD�SREUH]D��/RV�SODQHV�FRUUHVSRQGLHQWHV�GHO�*RELHUQR�\�
GH� OD�VRFLHGDG�FLYLO� WLHQHQ�SRU�ILQDOLGDG�SURPRYHU�XQ�GHVDUUROOR�QDFLRQDO�LQWHJUDGR�TXH�LQYROXFUH�D�
WRGRV� ORV� VHFWRUHV� GH� OD� SREODFLyQ� TXH� KDQ� SHUPDQHFLGR� H[FOXLGRV� GHO� SURFHVR� GH� DGRSFLyQ� GH�
GHFLVLRQHV�\�GH� ORV�EHQHILFLRV�GHO�GHVDUUROOR��/DV�SULRULGDGHV� LQFOX\HQ�OD�SURPRFLyQ�GH�DFWLYLGDGHV�
TXH� JHQHUHQ� HPSOHR� \� DXPHQWHQ� ORV� LQJUHVRV� GH� ODV� IDPLOLDV� UXUDOHV�� (Q� HVWH� FRQWH[WR�� HO�
ILQDQFLDPLHQWR� H[WHUQR� SDUD� HO� GHVDUUROOR� UHYLVWH� JUDQ� LPSRUWDQFLD� \D� TXH� SHUPLWH� UHVSDOGDU� ORV�
HVIXHU]RV�GHO�*RELHUQR�\�GH�ODV�SURSLDV�FRPXQLGDGHV��
�
����� (O�ILQDQFLDPLHQWR�GHO�),'$�KD�HVWDGR�HQ�SHUIHFWD�FRQVRQDQFLD�FRQ�ORV�REMHWLYRV�SURSXHVWRV�SRU�
HO�*RELHUQR�HQ� OR� UHODWLYR�DO� FRPEDWH�GH� OD�SREUH]D�\�KD�SURGXFLGR�EXHQRV� UHVXOWDGRV�\� UHSRUWDGR�
EHQHILFLRV� D� XQDV�������� IDPLOLDV� TXH� YLYHQ� HQ� ODV� ]RQDV� FRQ� ORV� PD\RUHV� tQGLFHV� GH� SREUH]D� \�
PDUJLQDOLGDG��/DV�HQVHxDQ]DV�GH�ORV�SUR\HFWRV�HMHFXWDGRV�KDQ�GHPRVWUDGR�TXH�VyOR�SXHGH�ORJUDUVH�XQ�
DXPHQWR�VXVWDQFLDO�GH�ORV�LQJUHVRV�FXDQGR�ORV�DJULFXOWRUHV�KDQ�LQWURGXFLGR�FXOWLYRV�LQQRYDGRUHV�\�GH�
DOWD� UHQWDELOLGDG�� MXQWR� DO� XVR� HILFLHQWH� GH� ORV� VHUYLFLRV� GH� H[WHQVLyQ� DJUtFROD�� OD� YLQFXODFLyQ� D� ORV�
PHUFDGRV�\� OD�H[LVWHQFLD�GH�RUJDQL]DFLRQHV�GH�SHTXHxRV�DJULFXOWRUHV��(O�DFFHVR�D�OD�WHFQRORJtD��ORV�
FRQRFLPLHQWRV�\�DSWLWXGHV�GH�JHVWLyQ��XQRV�VHUYLFLRV�ILQDQFLHURV�IOH[LEOHV�\�HILFLHQWHV��\�OD�SURPRFLyQ�
GH� ODV� RUJDQL]DFLRQHV� GH� SURGXFWRUHV� \� ODV� PLFURHPSUHVDV� VRQ�� HQ� WRGRV� ORV� FDVRV�� IDFWRUHV�
LPSRUWDQWHV��8QD�OHFFLyQ�JHQHUDO�H[WUDtGD�HV�TXH�HO�GLVHxR�GH�ORV�SUR\HFWRV�WLHQH�TXH�VHU�IOH[LEOH�\�
FDSD]�GH�DMXVWDUVH�D�HVFHQDULRV�FDPELDQWHV��3DUD�DXPHQWDU�OD�HILFDFLD�GH�ODV�SROtWLFDV�KD\�TXH�GHILQLU�
ORV� PHFDQLVPRV� H� LQVWUXPHQWRV� TXH� SURSLFLHQ� OD� PRGHUQL]DFLyQ� GH� OD� SURGXFFLyQ�� (O� *RELHUQR�
WDPELpQ�SUHYp�SUHVWDU�DSR\R�D�OD�UHFRQVWUXFFLyQ�GH�OD�LQIUDHVWUXFWXUD�TXH�KD�VXIULGR�GDxRV�D�FDXVD�GH�
ORV�UHFLHQWHV�GHVDVWUHV�QDWXUDOHV��(VSHUD�TXH�OD�QXHYD�RSHUDFLyQ�GHO�),'$�HQ�HO�SDtV�HQ�UHODFLyQ�FRQ�OD�
UHFRQVWUXFFLyQ� \� PRGHUQL]DFLyQ� UXUDO�� FRQ� VX� HVSHFLDO� KLQFDSLp� HQ� OD� JHQHUDFLyQ� GH� LQJUHVRV��
FRQWULEX\D� HQ� DOWR� JUDGR� D� DXPHQWDU� OD� SURGXFWLYLGDG� \� HO� GHVDUUROOR� GH� OD� SREODFLyQ� UXUDO� GH�
(O�6DOYDGRU��
�
����� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
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LLL�� $FWD�UHVXPLGD�GH�OD�WHUFHUD�VHVLyQ�GHO�����SHUtRGR�GH�VHVLRQHV��

FHOHEUDGD�HO�PLpUFROHV����GH�IHEUHUR�GH������D�ODV�������KRUDV�
�

35(6,'(17(�� -$11(6�+87$*$/81*��,1'21(6,$��
�

3È55$)26�
�
'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
±�1RUXHJD��HQ�QRPEUH�GH�ORV�SDtVHV�QyUGLFRV�� ����±�����
±�*XDWHPDOD� ����±�����
±�$XVWULD� ����±�����
±�6LULD� ����±�����
±�%DQJODGHVK� ����±�����
±�$UJHOLD� ����±�����
±�,WDOLD� ����±�����
�
,QIRUPH�VREUH�OD�PDUFKD�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�
GH�ORV�3URFHVRV��WHPD����GHO�SURJUDPD�� ����±�����
�
&RPSRVLFLyQ�GH�OD�-XQWD�(MHFXWLYD��WHPD����GHO�SURJUDPD�� ����±�����
�
'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ�� ����±�����
±�,QGLD� ����±�����
±�%XUXQGL� ����±�����
±�7DLODQGLD� ����±�����
±�(VWDGRV�8QLGRV� ����±�����
±�)UDQFLD� ����±�����
±�3RUWXJDO� ����±�����
�
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�
����� 6H�GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�
����� 1258(*$�� KDEODQGR� HQ� QRPEUH� GH� ORV� SDtVHV� QyUGLFRV�� DFRJH� FRQ� VDWLVIDFFLyQ� OD� QXHYD�
HVWUXFWXUD� GHO�&RQVHMR� GH�*REHUQDGRUHV�� WHPD�GHO�SHUtRGR�GH� VHVLRQHV� VXPDPHQWH�SHUWLQHQWH� WDQWR�
SDUD� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO� 'HVDUUROOR�� TXH� VH� FHOHEUDUi�
SUy[LPDPHQWH�� FRPR�SDUD� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR��(O�0DUFR�(VWUDWpJLFR�GHO�),'$�
SDUD� ���������� DFODUD� HO� SDSHO� TXH� LQFXPEH� DO� )RQGR� HQ� OD� FRQVHFXFLyQ� GH� HVRV� REMHWLYRV�� /D�
HUUDGLFDFLyQ� GH� OD� SREUH]D� WLHQH� DFWXDOPHQWH� OD� PiV� DOWD� SULRULGDG� HQ� ODV� DJHQGDV� QDFLRQDOHV� H�
LQWHUQDFLRQDOHV�� \� HO� ),'$� SXHGH� FRQWULEXLU� D� UHRULHQWDU� ODV� DFWLYLGDGHV� HQ� EHQHILFLR� GH� ODV�
SREODFLRQHV�UXUDOHV�\�FRQWUD�OD�GHVLJXDOGDG�HQ�ODV�UHODFLRQHV�GH�JpQHUR��/D�QHFHVLGDG�GH�LQFRUSRUDU�
XQD� SHUVSHFWLYD� GH� JpQHUR� HQ� WRGDV� ODV� DFWLYLGDGHV� QR� HV� VyOR� XQD� FXHVWLyQ� PRUDO� VLQR� TXH� HVWi�
UHODFLRQDGD� FRQ� HO� FUHFLPLHQWR� HFRQyPLFR� \�� HQ� SDUWLFXODU�� FRQ� ORV� GHUHFKRV�� (O� GHUHFKR� GH� ODV�
PXMHUHV�D�SRVHHU�\�KHUHGDU�WLHUUDV�WLHQH�XQD�LPSRUWDQFLD�GHFLVLYD�SDUD�OD�DJULFXOWXUD��/D�DSOLFDFLyQ�GH�
OD� SROtWLFD�GHO�),'$�GH� LQFRUSRUDFLyQ�GH�XQD�SHUVSHFWLYD�GH�JpQHUR�HQ� WRGDV� ODV� DFWLYLGDGHV�QR�HV�
SOHQDPHQWH� VDWLVIDFWRULD� GHELGR� D� OD� IDOWD� GH� VLVWHPDV� GH� VHJXLPLHQWR� \� GH� LQFHQWLYRV��$GHPiV�� HO�
)RQGR� GHEH� SUHVWDU� PiV� DWHQFLyQ� D� OD� LJXDOGDG� GH� JpQHUR� HQWUH� VX� SURSLR� SHUVRQDO�� $XQTXH� HV�
DOHQWDGRU�VDEHU�TXH�HO�3UHVLGHQWH�GHO�),'$�WLHQH�OD�LQWHQFLyQ�GH�QRPEUDU�D�XQD�PXMHU�SDUD�HO�SXHVWR�
YDFDQWH�GH�3UHVLGHQWH�$GMXQWR��GHEHUtD�KDEHU�PiV�PXMHUHV�HQ�SXHVWRV�FODYH�GH� OD�RUJDQL]DFLyQ��/D�
DGPLQLVWUDFLyQ� GHO� )RQGR� GHEHUi� LQIRUPDU� D� OD� -XQWD� (MHFXWLYD� VREUH� ORV� SURJUHVRV� UHDOL]DGRV� DO�
UHVSHFWR��
�
����� 8QR�GH�ORV�UHVXOWDGRV�PiV�LPSRUWDQWHV�GH� OD�4XLQWD�5HSRVLFLyQ�HV�HO�3ODQ�GH�$FFLyQ�SDUD�OD�
4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��������������HQ�HO�TXH�VH�FRQFHGH�HVSHFLDO�LPSRUWDQFLD�
D� OD� HYDOXDFLyQ� GHO� LPSDFWR� \� HO� HVWDEOHFLPLHQWR� GH� DVRFLDFLRQHV�� (Q� HO� SHUtRGR� SUHYLR� D� OD� 6H[WD�
5HSRVLFLyQ�� HV� LPSRUWDQWH� TXH� OD� RUJDQL]DFLyQ� SXHGD� PHGLU� VXV� DFWLYLGDGHV� \� UHVXOWDGRV�� /D�
FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�KD�FDPELDGR�FRQVLGHUDEOHPHQWH�HQ�ORV�~OWLPRV�DxRV�\�DFWXDOPHQWH�WRGR�
VH� FRQFHQWUD� HQ� HO� REMHWLYR� FRP~Q� GH� HUUDGLFDFLyQ� GH� OD� SREUH]D�� 6H� KDQ� GHVDUUROODGR� QXHYRV�
FRQFHSWRV� GH� OD� FRRSHUDFLyQ� \� ODV� UHODFLRQHV� GH� DVRFLDFLyQ� HQWUH� ORV� SDtVHV� HQ� GHVDUUROOR� \� ORV�
GRQDQWHV��\�KD�KDELGR�XQ�FDPELR�GH�HQIRTXH�GH�ORV�SUR\HFWRV�D�SURJUDPDV��(O�),'$��FRQ�VX�HVWUXFWXUD�
RUJiQLFD� HVSHFLDO�� GHEH� HVIRU]DUVH� HQ� SRWHQFLDU� OD� FRRSHUDFLyQ� VREUH� HO� WHUUHQR� SDUD� PDQWHQHU� VX�
HILFLHQFLD�\�SHUWLQHQFLD�HQ�HO�SURFHVR�GH�GHVDUUROOR��
�
����� /RV�SDtVHV�QyUGLFRV� UHVSDOGDQ� OD� LQLFLDWLYD�GHO�3UHVLGHQWH�GH� LQLFLDU� FRQVXOWDV� VREUH� OD�6H[WD�
5HSRVLFLyQ��6X�SURPHVD�GH�FRQWULEXFLyQ�D� OD�4XLQWD�5HSRVLFLyQ��TXH�UHSUHVHQWD�HO�������GHO�WRWDO��
KDFH�GH�ORV�SDtVHV�QyUGLFRV�XQR�GH�ORV�SULQFLSDOHV�GRQDQWHV�GHO�)RQGR��6LQ�HPEDUJR��FRQVLGHUDQ�TXH�
GHEH�SUHVWDUVH�PiV�DWHQFLyQ�D� OD� FXHVWLyQ�GH� OD� UHSDUWLFLyQ�GH� OD� FDUJD�SDUD�JDUDQWL]DU� DO�),'$�XQ�
QLYHO�VRVWHQLEOH�\�VXILFLHQWH�GH�ILQDQFLDFLyQ��
�
����� *8$7(0$/$�� DXQTXH� UHFRQRFH� TXH� QR� VLHPSUH� HV� IDFWLEOH�� GLFH� TXH� HO� ),'$� HVWDUtD� HQ�
FRQGLFLRQHV� GH� FXPSOLU� WRGRV� VXV� REMHWLYRV� VL� VH� FRORFDUD� HO� ����� GH� VXV� UHFXUVRV� HQ� FUpGLWRV�
GHVWLQDGRV�DO�GHVDUUROOR�UXUDO��&LHUWDPHQWH��QR�HV�SRVLEOH�TXH�WRGRV�ORV�UHFXUVRV��WRGR�HO�WLHPSR��VH�
HQFXHQWUHQ�FRORFDGRV�HQ�SUR\HFWRV��SRU�OR�TXH�H[LVWH�GLQHUR�RFLRVR�HQ�OD�LQVWLWXFLyQ�±RFLRVR�HV�WRGR�
GLQHUR�TXH�QR�VH�HVWi�XVDQGR�FRQ�ILQHV�GH�GHVDUUROOR� UXUDO±�\�HVWR�HV� OR�TXH�MXVWLILFD� OD�SROtWLFD�GH�
LQYHUVLRQHV��1R�REVWDQWH��GHEH�WHQHUVH�SUHVHQWH�TXH�UHDOL]DU�LQYHUVLRQHV�HV�XQ�PHGLR�\�QR�XQ�ILQ�GH�OD�
LQVWLWXFLyQ��&XDQWR�PiV�ILHO�VHD�HO�),'$�D�ORV�ILQHV�TXH�GHWHUPLQDURQ�VX�FUHDFLyQ�WDQWR�PD\RU�VHUi�VX�
OLGHUD]JR��\�HV�HQFRPLDEOH�OD�ILUPH�SRVWXUD�DGRSWDGD�SRU�HO�3UHVLGHQWH�GHO�)RQGR�D�HVH�UHVSHFWR��3DUD�
ORJUDU�OD�Pi[LPD�HILFLHQFLD��GHEH�XWLOL]DUVH�WRGD�IXHQWH�SRVLEOH�GH�ILQDQFLDFLyQ�GHO�GHVDUUROOR�UXUDO��
(VH�HV�HO�PHQVDMH�WUDQVPLWLGR�SRU�HO�3UHVLGHQWH�GH�1LJHULD�HQ�VX�OODPDPLHQWR�D�IRUMDU�XQD�FRDOLFLyQ�
ILQDQFLHUD�FRQWUD�OD�SREUH]D��GHVSXpV�GH�OODPDPLHQWRV�DQiORJRV�GHO�9LFHSUHVLGHQWH�GH�*XDWHPDOD��HO�
3UHVLGHQWH�GH�$OHPDQLD�\�HO�0LQLVWUR�GH�$JULFXOWXUD�GH�,WDOLD��HO�)RQGR�GHEH�DVXPLU�HO�OLGHUD]JR�HQ�OD�
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PRYLOL]DFLyQ� GH� UHFXUVRV� SDUD� OXFKDU� FRQWUD� HO� KDPEUH� \� OD� SREUH]D�� (Q� HO� PXQGR� DFWXDO� QR� HV�
VXILFLHQWH�XQD�FRDOLFLyQ�FRQWUD�HO�WHUURULVPR��WDPELpQ�HV�QHFHVDULD�XQD�FRDOLFLyQ�FRQWUD�HO�KDPEUH�\�OD�
SREUH]D��6LQ�VXILFLHQWHV�UHFXUVRV�QR�SXHGH�KDEHU�SD]�QL�MXVWLFLD��QL�DFDEDU�FRQ�HO�KDPEUH�\�OD�SREUH]D��
\�D�WRGRV�\�FDGD�XQR�LQFXPEH�FUHDU�XQ�HQWRUQR�TXH�OR�KDJD�SRVLEOH��
�
����� *XDWHPDOD�DFRJH�FRQ�DJUDGR�OD�GHVLJQDFLyQ�GHO�QXHYR�9LFHSUHVLGHQWH�GHO�),'$�6U��(Q]HZH��GH�
OD� 5HS~EOLFD� GH� 1LJHULD�� \� GHO� 3UHVLGHQWH� $GMXQWR� GHO� 'HSDUWDPHQWR� GH� 3ROtWLFD� (FRQyPLFD� \�
(VWUDWHJLD�GH�8WLOL]DFLyQ�GH�5HFXUVRV�6U��5R\��GH�OD�,QGLD��\�DSR\D�OD�UHFRPHQGDFLyQ�GHO�*UXSR�GH�
3DtVHV�GH�$PpULFD�/DWLQD�\�HO�&DULEH��*58/$&��GH�TXH�VH�QRPEUH�D�XQ�FLXGDGDQR�GH�OD�UHJLyQ�GH�
$PpULFD�/DWLQD�\�HO�&DULEH�SDUD�XQ�SXHVWR�GH�DOWR�QLYHO�GH�OD�2UJDQL]DFLyQ��
�
����� $8675,$�GLFH�TXH�OD�PLWLJDFLyQ�GH�OD�SREUH]D�\�XQD�GLVWULEXFLyQ�PiV�HTXLWDWLYD�GH�OD�ULTXH]D�
VRQ�ORV�~QLFRV�PHGLRV�GH�UHGXFLU�ODV�WHQVLRQHV�\�OD�GHVHVSHUDQ]D�TXH��GH�RWUR�PRGR��SRGUtDQ�FRQVWLWXLU�
SRGHURVDV� FDXVDV� GH� GLVWXUELRV�� FRQIOLFWRV� \� DFWLYLGDGHV� WHUURULVWDV�� (O� ),'$� SXHGH� KDFHU� XQD�
FRQWULEXFLyQ� YDOLRVD� DO� ORJUR� GH� HVH� REMHWLYR� SHUIHFFLRQDQGR� FRQVWDQWHPHQWH� \� FRPSDUWLHQGR� FRQ�
RWURV� DJHQWHV� ORV� FRQRFLPLHQWRV� DGTXLULGRV� D� OR� ODUJR� GHO� WLHPSR� HQ� PDWHULD� GH� UHGXFFLyQ� GH� OD�
SREUH]D�UXUDO��6X�HQIRTXH�GH�FDUiFWHU�FRPXQLWDULR�HV�XQ�EXHQ�HMHPSOR�GH�OD�HVSHFLDOL]DFLyQ�GHO�),'$��
\D�TXH�SUHVWD�OD�GHELGD�DWHQFLyQ�D�ODV�QHFHVLGDGHV�GH�ORV�EHQHILFLDULRV�GH�OD�D\XGD�LQWHJUiQGRORV�HQ�HO�
GLVHxR�GH�ORV�SUR\HFWRV�\�ORV�SURJUDPDV�GH�D\XGD��
�
����� $XVWULD�HQFRPLD�OD�EXHQD�GLVSRVLFLyQ�GHO�),'$�D�SDUWLFLSDU�HQ�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�
OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(���SHUR�HVD�SDUWLFLSDFLyQ�QR�GHEH�FRPSRUWDU�XQD�
GLVPLQXFLyQ� GH� VX� FDSDFLGDG� FUHGLWLFLD�� (Q� OD�PHGLGD� HQ� TXH� ORV� FRVWRV� GHO� DOLYLR� GH� OD� GHXGD� QR�
SXHGDQ�VXIUDJDUVH�FRQ�ORV�SURSLRV�UHFXUVRV�GHO�)RQGR�VLQ�SRQHU�HQ�SHOLJUR�GLFKD�FDSDFLGDG��$XVWULD�
UHVSDOGDUi� OD� LQWHQFLyQ�GHO�),'$�GH�FRQFHUWDU�XQ�DFXHUGR�FRQ�HO�%DQFR�0XQGLDO�TXH� OH� IDFLOLWH�XQ�
DFFHVR� HTXLWDWLYR� D� ORV� UHFXUVRV� QR� YLQFXODGRV� GHO� )RQGR� )LGXFLDULR� SDUD� OD� ,QLFLDWLYD� UHODWLYD� D�
ORV�330(��(Q� HO�PDUFR� GH� HVH� DFXHUGR��$XVWULD� QR� VH� RSRQGUtD� D� TXH� VH� XWLOL]DUD� XQD�SDUWH� GH� VX�
SURSLD� FRQWULEXFLyQ� QR� YLQFXODGD� DO� )RQGR� %iVLFR� GH� OD� ,QLFLDWLYD� SDUD� ORV� 330(�� HQ� IRUPD�
SURUUDWHDGD�FRQ�ODV�FRQWULEXFLRQHV�GH�RWURV�GRQDQWHV��
�
����� 3DUD� PDQWHQHU� XQ� QLYHO� DQXDO� GH� SUpVWDPRV� UD]RQDEOH�� HO� )RQGR� SUHFLVDUi� SURQWR� QXHYRV�
UHFXUVRV��'XUDQWH� ODV� QHJRFLDFLRQHV� VREUH� OD�4XLQWD�5HSRVLFLyQ��$XVWULD� \�PXFKRV� RWURV� GRQDQWHV�
VXEUD\DURQ� OD� QHFHVLGDG� GH� TXH� HO� )RQGR� DSURYHFKH� FRQVWDQWHPHQWH� VX� YHQWDMD� FRPSDUDWLYD� FRQ�
UHVSHFWR�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�\�GHPXHVWUH�TXH�SRVHH�HVD�YHQWDMD�FRQ�UHVXOWDGRV�WDQJLEOHV��
(VWD� FXHVWLyQ� YROYHUi� D� SODQWHDUVH� HQ� ODV� SUy[LPDV� QHJRFLDFLRQHV� \�� HQ� HVH� FRQWH[WR�� XQ� H[DPHQ�
H[WHUQR�SRVLWLYR�GH�OD�HILFDFLD�GH�ORV�SUR\HFWRV�GHO�),'$�SXHGH�VHUYLU�GH�DUJXPHQWR�FRQYLQFHQWH�SDUD�
ORV� GRQDQWHV�� (Q� FXDQWR� DO� 3URJUDPD� GH� /DERUHV� SDUD� ������ $XVWULD� FRQVLGHUD� TXH� OD� FXDQWtD� GH�
86'�����PLOORQHV�HV�DSURSLDGD�\�QHFHVDULD��\�HVSHUD�TXH�HO�),'$��DO�DVLJQDU�VXV�UHFXUVRV��SUHVWH�OD�
GHELGD�DWHQFLyQ�DO�GHVHPSHxR�GH�ORV�SUHVWDWDULRV�\�DO�HQWRUQR�QRUPDWLYR�GH�ORV�SDtVHV�EHQHILFLDULRV��
GH� DFXHUGR�� HQWUH� RWUDV� FRVDV�� FRQ� ORV� SULQFLSLRV� GHO� EXHQ� UpJLPHQ� GH� JRELHUQR�� (Q� FXDQGR� DO�
SUHVXSXHVWR� DGPLQLVWUDWLYR� SDUD� ������ $XVWULD� HQFRPLD� ORV� FRQVWDQWHV� HVIXHU]RV� GHO� )RQGR� SDUD�
FRQWHQHU�ORV�JDVWRV�DGPLQLVWUDWLYRV�GHQWUR�GH�ORV�OtPLWHV�GH�ODV�WDVDV�GH�LQIODFLyQ��
�
����� 6,5,$�GLFH�TXH�ORV�SUR\HFWRV�GH�GHVDUUROOR�DJUtFROD�GHO�),'$�VRQ�XQ�HMHPSOR�GH�FRRSHUDFLyQ�
VDWLVIDFWRULD�\�FRQWULEX\HQ�D�OD�HVWDELOLGDG�HFRQyPLFD�\�VRFLDO�GH�ODV�]RQDV�REMHWLYR��(O�*RELHUQR�VLULR�
FRQFHGH� SULRULGDG� DO� VHFWRU� DJUtFROD� HQ� VXV� SURJUDPDV� HFRQyPLFRV� \� VRFLDOHV�� KDFLHQGR� SDUWLFXODU�
KLQFDSLp�HQ�FXHVWLRQHV�FRPR�HO�GHVDUUROOR�UXUDO�LQWHJUDGR�\�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�\�WRGRV�ORV�
UHFXUVRV�KXPDQRV�HQ�pO��9DULRV�SUR\HFWRV�HMHFXWDGRV�MXQWR�FRQ�HO�),'$�KDQ�SURSRUFLRQDGR�PHGLRV�GH�
VXEVLVWHQFLD�DO�WUDQVIRUPDU�WLHUUDV�LPSURGXFWLYDV�HQ�]RQDV�FXOWLYDGDV��\�VX�p[LWR�HV�PRWLYR�MXVWLILFDGR�
GH�RUJXOOR�SDUD�HO�)RQGR�\�ODV�GHPiV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�TXH�KDQ�FRQWULEXLGR�D�ILQDQFLDUORV��
�
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����� 1R�REVWDQWH��TXHGD�PXFKR�SRU�KDFHU�SDUD�DXPHQWDU�OD�SURGXFWLYLGDG�DJUtFROD��UHGXFLU�ORV�FRVWRV�
GH�SURGXFFLyQ��PHMRUDU� OD� FRPHUFLDOL]DFLyQ�\�PLWLJDU� OD�SREUH]D�\� HO�KDPEUH�HQWUH� ORV� FDPSHVLQRV�
SREUHV��&RQ�HVH�ILQ��6LULD�KD�HPSUHQGLGR�HVIXHU]RV�GHFLGLGRV�SDUD�ORJUDU�XQ�GHVDUUROOR�JOREDO��OLEHUDU�
HO� WHUULWRULR�RFXSDGR�GHO�*ROiQ�\�UHVWDEOHFHU�GHUHFKRV�XVXUSDGRV��HQ�HO�FRQWH[WR�GH�XQD�SD]�MXVWD�\�
JHQHUDO�� 6LULD� FRQItD� HQ� SRGHU� DXPHQWDU� VX� FRRSHUDFLyQ� FRQVWUXFWLYD� FRQ� HO� ),'$� \� H[SUHVD� VX�
SURIXQGR�UHFRQRFLPLHQWR�SRU�ORV�HVIXHU]RV�GH�ODV�GLVWLQWDV�LQVWLWXFLRQHV�ILQDQFLHUDV�\�RUJDQL]DFLRQHV�
UHJLRQDOHV�H�LQWHUQDFLRQDOHV�TXH�SUHVWDQ�DVLVWHQFLD�D�ORV�SDtVHV�HQ�GHVDUUROOR��LQFOXLGD�6LULD��D�ILQ�GH�
DOFDQ]DU�HO�SURJUHVR�GHVHDGR�GHO�VHFWRU�DJUtFROD��
�
����� %$1*/$'(6+� GLFH� TXH� HO� ),'$� HV� OD� ~QLFD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� GH� GHVDUUROOR� TXH�
WLHQH�FRPR�REMHWLYR�SULQFLSDO�GHVGH�VX�FUHDFLyQ�OD�UHGXFFLyQ�GH�OD�SREUH]D��/D�HUUDGLFDFLyQ�GH�HVWH�
IHQyPHQR� UHTXLHUH� XQD� RIHQVLYD� HQ� ORV� IUHQWHV� HFRQyPLFR�� VRFLDO� \� SROtWLFR��/RV�EHQHILFLRV� GH� ODV�
SROtWLFDV�FRQYHQFLRQDOHV�GH�OXFKD�FRQWUD�OD�SREUH]D�QR�KDQ�WHQLGR�XQ�HIHFWR�GH�ILOWUDFLyQ�VXILFLHQWH�\�
OD�EUHFKD�HQ�FXDQWR�D�LQJUHVRV�\�SRGHU�HVWi�DXPHQWDQGR�HQWUH�ORV�SDtVHV�\�GHQWUR�GH�HOORV��/RV�SDtVHV�
SREUHV� VLJXHQ� HVSHUDQGR� ORV� EHQHILFLRV� SURPHWLGRV� GH� OD�PXQGLDOL]DFLyQ� \� OD� OLEHUDOL]DFLyQ��$� HVH�
UHVSHFWR��HO�HQIRTXH�GHO�),'$�SDUD�OD�UHGXFFLyQ�GH�OD�SREUH]D�HV�DSURSLDGR��\D�TXH�VXV�HVIXHU]RV�VH�
GLULJHQ�D�SURSRUFLRQDU�D�ORV�SREUHV�ORV�PHGLRV�SDUD�VXSHUDU�VX�SREUH]D��
�
����� 'HEH�GDUVH�DFFHVR�D�ORV�SREUHV�D�ORV�UHFXUVRV�PDWHULDOHV��VRFLDOHV�\�ILQDQFLHURV��D�XQ�PHUFDGR�
HILFLHQWH�\�D� LQVWLWXFLRQHV�UHIRU]DGDV��SDUD� OR�TXH�VH�UHTXHULUi�XQ�FDPELR�HQ�OD�HVWUXFWXUD�GHO�SRGHU�
HFRQyPLFR�\�SROtWLFR�GH�OD�VRFLHGDG�GH�TXH�VH�WUDWH��(O�GHVDUUROOR�UXUDO�SDUWLFLSDWLYR��WDO�FRPR�VH�OOHYD�
D�FDER�SRU�PHGLR�GH�ODV�LQVWLWXFLRQHV�H[LVWHQWHV��QR�HV�VXILFLHQWH��/RV�SREUHV�GHEHQ�SRGHU�LQFLGLU�HQ�HO�
PHGLR�DPELHQWH�\�HQ�ODV�FXHVWLRQHV�TXH�DIHFWDQ�D�VXV�YLGDV��/DV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�
SXHGHQ�GHVHPSHxDU�XQD�IXQFLyQ�LPSRUWDQWH��SHUR�WDPELpQ�VH�QHFHVLWD�OD�ILUPH�GHWHUPLQDFLyQ�SROtWLFD�
GH�ORV�(VWDGRV�SDUD�LQWURGXFLU�FDPELRV�HVWUXFWXUDOHV�IXQGDPHQWDOHV�HQ�ODV�UHODFLRQHV�GH�SRGHU�HQWUH�
ORV�JUXSRV�SREUHV�\�ULFRV�GH�OD�VRFLHGDG��(O�),'$��FRQ�VX�JUDQ�H[SHULHQFLD�GH�FRODERUDFLyQ�FRQ�ODV�
RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO� \� HQ� PDWHULD� GH� FUHDFLyQ� GH� LQVWLWXFLRQHV� HQ� EHQHILFLR� GH� ORV�
SREUHV��GHEH�UHIRU]DU�VX�SDSHO�GH�SURPRFLyQ�DO�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�\�RWRUJDUOH�SULRULGDG�HQ�
HO�GLiORJR�VREUH�SROtWLFDV�FRQ�ORV�SDtVHV�UHFHSWRUHV��
�
����� (Q�%DQJODGHVK��XQ�SDtV�TXH�SDGHFH�HVFDVH]�FUyQLFD�GH�DOLPHQWRV��OD�VHJXULGDG�DOLPHQWDULD�WLHQH�
XQD�LPSRUWDQFLD�FDSLWDO�QR�VyOR�SDUD�OD�UHGXFFLyQ�GH�OD�SREUH]D�VLQR�WDPELpQ�SDUD�OD�HVWDELOLGDG�VRFLDO�
\�SROtWLFD��(Q�ORV�~OWLPRV�DxRV��HO�SDtV�KD�DOFDQ]DGR�FLHUWR�QLYHO�GH�DXWRVXILFLHQFLD�HQ�OD�SURGXFFLyQ�GH�
FHUHDOHV�� HQ� JUDQ� SDUWH� GHELGR� D� XQ� DXPHQWR� GH� ORV� UHQGLPLHQWRV�� SHUR� DKRUD� HO� UHWR� FRQVLVWH� HQ�
JDUDQWL]DU�HO�DFFHVR�\�VXVWHQWDU�OD�SURGXFFLyQ�\�HO�FUHFLPLHQWR��/D�SROtWLFD�DJUtFROD�QDFLRQDO�SUHYp�XQD�
PD\RU�DXWRVXILFLHQFLD�HQ�FHUHDOHV�\�OD�GLYHUVLILFDFLyQ�GH�ORV�FXOWLYRV��OR�FXDO�UHTXHULUtD�LQYHUVLRQHV�HQ�
LQYHVWLJDFLyQ� \� H[WHQVLyQ� DJUDULDV� SDUD� ODV� TXH� PXFKRV� SDtVHV� FRPR� %DQJODGHVK� QR� GLVSRQHQ� GH�
UHFXUVRV�VXILFLHQWHV��%DQJODGHVK�LQVWD�DO�),'$�D�TXH�DVXPD�XQ�LQWHQVR�SDSHO�GH�SURPRFLyQ�D�ILQ�GH�
DXPHQWDU�HO�DSR\R�LQWHUQDFLRQDO�D�OD�LQYHVWLJDFLyQ�DJUtFROD��2EVHUYD�FRQ�SUHRFXSDFLyQ�OD�GLVPLQXFLyQ�
GH�OD�DVLVWHQFLD�GHO�),'$�D�%DQJODGHVK�UHJLVWUDGD�HQ�ORV�~OWLPRV�DxRV��/D�SURORQJDFLyQ�GHO�SHUtRGR�GH�
HMHFXFLyQ�GH� ORV�SUR\HFWRV�GHO�0HFDQLVPR�)OH[LEOH�GH�)LQDQFLDFLyQ�GHO�),'$�GHEH�FRPSRUWDU�XQD�
FXDQWtD�PD\RU�GH� IRQGRV��(O�),'$�\�RWURV�GRQDQWHV�GHEHQ�SUHVWDU� DSR\R�ILQDQFLHUR�\� WpFQLFR�SDUD�
PHMRUDU� OD� FDSDFLGDG� GH� HMHFXFLyQ� GH� ORV� JRELHUQRV� QDFLRQDOHV� \� ODV� DGPLQLVWUDFLRQHV� ORFDOHV�� ODV�
RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�\�ODV�RUJDQL]DFLRQHV�GH�ORV�SREUHV��/D�&RQIHUHQFLD�,QWHUQDFLRQDO�
VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�\�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�EULQGDUiQ�
QXHYDV� RSRUWXQLGDGHV� D� OD� FRPXQLGDG� LQWHUQDFLRQDO� SDUD� GHPRVWUDU� VX� YROXQWDG� SROtWLFD� JHQXLQD� \�
ILUPH�GH�OXFKDU�FRQWUD�OD�SREUH]D�GH�PDQHUD�FROHFWLYD��
�
����� $5*(/,$�GLFH�TXH��HQ�HO�FRQWH[WR�GH�OD�GLVPLQXFLyQ�GH�OD�DVLVWHQFLD�RILFLDO�SDUD�HO�GHVDUUROOR�
�$2'��\�GHO�DSR\R�GHO�VHFWRU�S~EOLFR�\�SULYDGR�DO�GHVDUUROOR�UXUDO��HO�WHPD�HOHJLGR�SDUD�HO�SHUtRGR�GH�
VHVLRQHV�DFWXDO� HV�SDUWLFXODUPHQWH�DIRUWXQDGR��2WUDV� LQLFLDWLYDV�RSRUWXQDV�DO� UHVSHFWR�VRQ� OD�1XHYD�
$VRFLDFLyQ�SDUD�HO�'HVDUUROOR�GH�ÈIULFD�\�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�
'HVDUUROOR��TXH�VH�FHOHEUDUi�HQ�EUHYH��&RQ�VXV�YHQWDMDV�FRPSDUDWLYDV�HQ�OD� OXFKD�FRQWUD�OD�SREUH]D�
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UXUDO��HO�),'$�GHEH�GHVHPSHxDU�XQD�IXQFLyQ�PiV�LPSRUWDQWH�HQ�OD�PRYLOL]DFLyQ�\�OD�WUDQVIHUHQFLD�GH�
UHFXUVRV� \� WDPELpQ� GHEH� DFWXDU� FRPR� FDWDOL]DGRU� HVWDEOHFLHQGR� DVRFLDFLRQHV� HVWUDWpJLFDV� FRQ� ORV�
GLYHUVRV�DJHQWHV�HQ�OD�ILQDQFLDFLyQ�\�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�GH�GHVDUUROOR�DJUtFROD�\�UXUDO��
�
����� +DFH�FDVL�GRV�DxRV��$UJHOLD�LQLFLy�XQ�DPELFLRVR�SODQ�QDFLRQDO�GH�GHVDUUROOR�DJUtFROD�D�PHGLDQR�
SOD]R�� XQD� GH� FX\DV� FDUDFWHUtVWLFDV� RULJLQDOHV� HV� XQ�PHFDQLVPR�GH� ILQDQFLDFLyQ�TXH� IDYRUHFH� D� ORV�
WUDEDMDGRUHV�DJUtFRODV�FRQ�UHVSHFWR�D�ORV�SURSLHWDULRV�\�TXH�FRPELQD�PHFDQLVPRV�GH�FUpGLWR�DJUtFROD�
PXWXR� FRQ� HO� DSR\R� \� IRPHQWR� GHO� (VWDGR� SDUD� OD� HMHFXFLyQ� GH� SURJUDPDV� GH� GHVDUUROOR� \�
PRGHUQL]DFLyQ� GH� ODV� H[SORWDFLRQHV� DJUtFRODV�� $UJHOLD� WDPELpQ� KD� FUHDGR� UHFLHQWHPHQWH� XQ� IRQGR�
QDFLRQDO� GH� OXFKD� FRQWUD� OD� GHVHUWLILFDFLyQ�� \� VLJXH� DSR\DQGR� DO� 0HFDQLVPR� 0XQGLDO� GH� OD�
&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��&/'���5HLWHUD�VX�DSR\R�D�XQD�
PD\RU�SDUWLFLSDFLyQ�GHO�),'$�HQ�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�330(��
�
����� ,7$/,$��DO�PLVPR�WLHPSR�TXH�FRQILUPD�VX�SOHQR�DSR\R�DO�),'$��GLFH�TXH��SHVH�D�ORV�OLPLWDGRV�
UHFXUVRV�GH�TXH�GLVSRQH��HO�)RQGR�SXHGH�GHVHPSHxDU�XQD�IXQFLyQ�PX\�LPSRUWDQWH�HQ�OD�PRYLOL]DFLyQ�
GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� DOFDQ]DU� HO� REMHWLYR� GH� UHGXFLU� HQ� XQ� ���� HO� Q~PHUR� GH� SHUVRQDV�
SREUHV� SDUD� ������ &DEH� HVSHUDU� TXH� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO�
'HVDUUROOR� SXHGD� LQYHUWLU� OD� WHQGHQFLD� D� OD� EDMD� GH� OD� D\XGD� SDUD� HO� GHVDUUROOR� DJUtFROD�� $� QLYHO�
PDFURHFRQyPLFR�� ,WDOLD� FUHH� TXH�XQD�QXHYD� URQGD�GH�QHJRFLDFLRQHV�FRPHUFLDOHV� HQ�HO�PDUFR�GH� OD�
2UJDQL]DFLyQ�0XQGLDO� GH� &RPHUFLR� �20&�� GHEHUtD� FRQFHQWUDUVH� HVSHFLDOPHQWH� HQ� ORV� SUREOHPDV�
UHODFLRQDGRV�FRQ�HO�DFFHVR�GH�ORV�SURGXFWRV�GH�ORV�SDtVHV�SREUHV�D�ORV�PHUFDGRV��(O�~OWLPR�GHFHQLR�KD�
SXHVWR�GH�PDQLILHVWR�TXH� OD� LQHVWDELOLGDG� ILQDQFLHUD��TXH�VH�GLIXQGH� UiSLGDPHQWH�GH�XQ�SDtV�D�RWUR��
DQXOD� WRGD� SHUVSHFWLYD� GH� XQ�PHMRU� DFFHVR� GH� ORV� SDtVHV� SREUHV� DO� FUpGLWR� \� GH� XQ� DXPHQWR� GH� OD�
LQYHUVLyQ�GLUHFWD��(Q�HVH�FRQWH[WR��HO�),'$�GHEH�GHVHPSHxDU�XQ�SDSHO�GHFLVLYR�HQ�OD�OXFKD�FRQWUD�OD�
SREUH]D�\�OD�SURPRFLyQ�GH�XQ�FUHFLPLHQWR�HTXLWDWLYR�\�VRVWHQLEOH��\�GHEH�UHIRU]DU�VX�SURSLD�IXQFLyQ�
FDWDOL]DGRUD�HQ�OD�FDQDOL]DFLyQ�GH�ORV�UHFXUVRV�LQWHUQDFLRQDOHV�KDFLD�ODV�]RQDV�GRQGH�VX�LPSDFWR�VREUH�
HO�GHVDUUROOR�HV�PD\RU��
�
����� (V� LPSRUWDQWH� H[DPLQDU� ODV� IXHQWHV� GH� ILQDQFLDFLyQ� GHO� ),'$�� (O� UHVXOWDGR� GH� OD� 4XLQWD�
5HSRVLFLyQ� QR� SXHGH� FRQVLGHUDUVH� VDWLVIDFWRULR� GHVGH� HO� SXQWR� GH� YLVWD� GH� ORV� SURJUDPDV� \� ORV�
DPELFLRVRV� REMHWLYRV� JHQHUDOHV� GH� UHGXFLU� HO� KDPEUH� \� OD� SREUH]D� HQ� HO� PXQGR�� (Q� YLVWD� GH� OD�
LQHVWDELOLGDG�GH�ORV�PHUFDGRV�ILQDQFLHURV��HO�)RQGR�GHEH�UHFLELU�QLYHOHV�PiV�DOWRV�GH�LQYHUVLyQ�RILFLDO�
D�ILQ�GH�QR�WHQHU�TXH�UHYLVDU�VXV�SURSLRV�SURJUDPDV�GH�SUpVWDPR��8QD�VLWXDFLyQ�ILQDQFLHUD�VyOLGD�HV�OD�
SUHPLVD�QHFHVDULD�SDUD�HO�FXPSOLPLHQWR�GH�VX�PDQGDWR��,WDOLD�WRPD�QRWD�FRQ�VDWLVIDFFLyQ�GHO�LQLFLR�GH�
OD� 6H[WD� 5HSRVLFLyQ� \�� HQ� VX� FDOLGDG� GH� XQR� GH� ORV� SULQFLSDOHV� FRQWULEX\HQWHV� GHO� ),'$�� KDFH� XQ�
OODPDPLHQWR�HQ�IDYRU�GH�XQ�PD\RU�HTXLOLEULR�HQWUH�ODV�FRQWULEXFLRQHV�GH�ODV�GLVWLQWDV�OLVWDV�GH�SDtVHV��
,WDOLD�FRPSUHQGH�D�ORV�SDtVHV�TXH�KDQ�VROLFLWDGR�TXH�ODV�QHJRFLDFLRQHV�VREUH�OD�UHSRVLFLyQ�VH�YLQFXOHQ�
D�XQD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�GH�ORV�SUR\HFWRV�\�VH�FRQWHPSOHQ�HQ�HO�FRQWH[WR�GH�ODV�HVWUDWHJLDV�
GH� OXFKD� FRQWUD� OD� SREUH]D� GH� ORV� SDtVHV� EHQHILFLDULRV�� \� FUHH� TXH� XQD� DVLJQDFLyQ� GH� ORV� UHFXUVRV�
YLQFXODGD�D�ORV�UHVXOWDGRV�DSRUWDUtD�ORV�LQFHQWLYRV�QHFHVDULRV�SDUD�HPSUHQGHU�ODV�UHIRUPDV�\�UHGXFLU�OD�
SREUH]D��
�
����� ,WDOLD��TXH�HV�XQ�LPSRUWDQWH�FRQWULEX\HQWH�DO�)RQGR�)LGXFLDULR�SDUD�OD�,QLFLDWLYD�UHODWLYD�D�ORV�
330(��FRQVLGHUD�TXH�HO�),'$��DO� LJXDO�TXH�RWUDV� LQVWLWXFLRQHV�LQWHUQDFLRQDOHV��WLHQH�XQ�GHUHFKR�GH�
DFFHVR�D�ORV�UHFXUVRV�GH�HVH�)RQGR�)LGXFLDULR��DGPLQLVWUDGR�SRU�HO�%DQFR�0XQGLDO��,WDOLD�KD�DVHJXUDGR�
DO�),'$�XQD�FRQWULEXFLyQ�DGLFLRQDO�GH������PLOORQHV�GH�HXURV��(Q�FRQFOXVLyQ��HO�*RELHUQR�GH�,WDOLD�
HVWLPD� TXH� XQ� DFXHUGR� VXVWDQWLYR� \� UiSLGR� VREUH� OD� 6H[WD� 5HSRVLFLyQ� UHSUHVHQWDUtD� XQ� PHQVDMH�
LPSRUWDQWH�D�OD�FRPXQLGDG�LQWHUQDFLRQDO�DVt�FRPR�D�ODV�SREODFLRQHV�UXUDOHV�PiV�SREUHV�GHO�PXQGR��
�
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,1)250(� 62%5(� /$� 0$5&+$� '(/� 352*5$0$� '(� 5(25*$1,=$&,Ï1� '(� /26�
352&(626��WHPD����GHO�SURJUDPD���*&����/����
�
����� (O�6U��:(67/(<� �9LFHSUHVLGHQWH� GHO� ),'$�� GLFH� TXH�� DQWHV� GH� LQLFLDU� ORV� FLQFR� SURFHVRV�
RSHUDWLYRV�GH�DGPLQLVWUDFLyQ�ILQDQFLHUD��JHVWLyQ�GH�ORV�UHFXUVRV�KXPDQRV��VLVWHPDV�GH�LQIRUPDFLyQ�GH�
JHVWLyQ��VHUYLFLRV�DGPLQLVWUDWLYRV�\�JHVWLyQ�GH�ORV�FRQRFLPLHQWRV��TXH�VH�DSUREDURQ�HQ�HO�PDUFR�GH�OD�
SULPHUD�IDVH�GH�HMHFXFLyQ�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�3URFHVRV��353���HQ�MXOLR�GH������VH�
KL]R�XQD�HYDOXDFLyQ�GH� OD�DFWLWXG�FRQ� UHVSHFWR�DO�FDPELR�D�ILQ�GH�GHWHUPLQDU�SRVLEOHV�REVWiFXORV�\�
GHILQLU�XQD�HVWUDWHJLD�GH�JHVWLyQ�GHO�FDPELR�SDUD�OD�IDVH�GH�HMHFXFLyQ��6H�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�
HO�SHUVRQDO�HVWi�GLVSXHVWR�D�SDUWLFLSDU�HQ�HO�SURFHVR�GH�FDPELR�D�FRQGLFLyQ�GH�TXH�VHD�FUHtEOH��WHQJD�HO�
DSR\R�GHO�SHUVRQDO�GLUHFWLYR�VXSHULRU�\�VH�OH�DVLJQHQ�UHFXUVRV�DGHFXDGRV��7DPELpQ�FRQFOX\y�TXH�ORV�
HOHPHQWRV� GHO� 353� UHODWLYRV� D� OD� PRGHUQL]DFLyQ� SDUD� DXPHQWDU� OD� HILFLHQFLD� \� HO� LPSDFWR� GH� ORV�
SURJUDPDV�GHO�),'$�UHTXHUtDQ�DFODUDFLRQHV�DGLFLRQDOHV��
�
����� (O� 353� KD� VLGR� UHEDXWL]DGR� FRQ� HO� QRPEUH� GH� 3URJUDPD� GH�&DPELR�(VWUDWpJLFR� �3&(�� SDUD�
GHVWDFDU�VX�DOLQHDFLyQ�FRQ�HO�0DUFR�(VWUDWpJLFR�SDUD������������8Q�DQiOLVLV�HIHFWXDGR�HQ�RFWXEUH�GH�
����� GH� ORV� FLQFR� SURFHVRV� RSHUDWLYRV� DSUREDGRV� SXVR� GH� UHOLHYH� OD� QHFHVLGDG� GH� UHIRU]DU� ODV�
FDSDFLGDGHV�GH�JHVWLyQ�\�SODQLILFDFLyQ�\�GH�PRGHUQL]DU� ORV� LQVWUXPHQWRV�GH�DSR\R�GH� ORV�VHUYLFLRV�
ILQDQFLHURV��GH�UHFXUVRV�KXPDQRV�\�DGPLQLVWUDWLYRV�PHGLDQWH�ODV�LQYHUVLRQHV�DSUREDGDV�HQ�VLVWHPDV�GH�
LQIRUPDFLyQ� PHMRUDGRV�� 6REUH� HVD� EDVH�� HO� SHUVRQDO� GLUHFWLYR� VXSHULRU� GHO� ),'$� KD� HODERUDGR� \�
DSUREDGR�HO�SODQ�GH�WUDEDMR�\�SUHVXSXHVWR�GHO�3&(�SDUD�������
�
����� /D�HMHFXFLyQ�GHO�SODQ�GH�WUDEDMR�FRPHQ]y�FRQ�ODV�SUHVHQWDFLRQHV�\�ODV�YLVLWDV�SDUD�GHPRVWUDU�OD�
GHELGD� GLOLJHQFLD� GH� ODV� WUHV� HPSUHVDV� LQFOXLGDV� HQ� OD� OLVWD� UHGXFLGD� GH� SRVLEOHV� DVRFLDGRV� HQ� OD�
HMHFXFLyQ��FX\DV�SURSXHVWDV�GHILQLWLYDV�VHUiQ�HYDOXDGDV�SRU�XQ�JUXSR�LQWHUQR�FRQ�PLUDV�D�OD�DGRSFLyQ�
GH�XQD�GHFLVLyQ�GHILQLWLYD�SDUD�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�D�ILQHV�GH�PDU]R�GH�������/D�FRQVLJXLHQWH�
SXHVWD� HQ�PDUFKD�GH� OD�PRGHUQL]DFLyQ�� FX\R�FRPLHQ]R�HVWi�SURJUDPDGR�SDUD�PHGLDGRV�GH�DEULO�GH�
������ WLHQH� OD� ILQDOLGDG� GH� VLPSOLILFDU� \� DXPHQWDU� OD� HILFLHQFLD� GH� OD� JHVWLyQ� \� HO� VHJXLPLHQWR� GHO�
SUHVXSXHVWR��JDUDQWL]DU�XQD�JHVWLyQ�HILFLHQWH�GH�ORV�UHFXUVRV�ILQDQFLHURV�\�KXPDQRV�\�XQD�WUDPLWDFLyQ�
HILFD]�GH�ODV�WUDQVDFFLRQHV�DGPLQLVWUDWLYDV��\�IDFLOLWDU�HO�DFFHVR�D�OD�LQIRUPDFLyQ�SDUD�OD�SUHVHQWDFLyQ�
GH�LQIRUPHV�\�HO�DQiOLVLV��
�
����� 'XUDQWH�HO�SULPHU�VHPHVWUH�GH�������WDPELpQ�VH�FRQFHGHUi�DOWD�SULRULGDG�DO�IRUWDOHFLPLHQWR�GH�
ODV�FDSDFLGDGHV�GH�SODQLILFDFLyQ�\�JHVWLyQ�HVWUDWpJLFDV�GHO�)RQGR��(Q�ODV�SUy[LPDV�VHPDQDV�VH�GHILQLUi�
XQ� QXHYR� SURFHVR� HVWUDWpJLFR� \� SUHVXSXHVWDULR� DQXDO� HQ� DSR\R� GH� OD� HODERUDFLyQ� GHO� 3URJUDPD� GH�
/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�SDUD������\�DxRV�VXEVLJXLHQWHV��(Q�������HO�3&(�IDFLOLWDUi�D~Q�
PiV� OD� DOLQHDFLyQ� GH� ODV� SULRULGDGHV� HVWDEOHFLGDV� SRU� HO�0DUFR� (VWUDWpJLFR� FRQ� OD� ODERU� UHDOL]DGD�
GXUDQWH�OD�IDVH�GH�GLVHxR�GHO�353�HQ�OD�HVIHUD�GHO�LPSDFWR��ODV�DVRFLDFLRQHV�\�HO�GHVDUUROOR�GH�QXHYRV�
SURGXFWRV��-XQWR�FRQ�ODV�LQYHUVLRQHV�QHFHVDULDV��HO�3&(�SUHVHQWDUi��HQ�GLFLHPEUH�GH�������SURSXHVWDV�
UHODWLYDV�DO�IRUWDOHFLPLHQWR�GH�OD�IXQFLyQ�FDWDOL]DGRUD�GHO�),'$�\�DO�DXPHQWR�GH�VX�LPSDFWR�VREUH�HO�
WHUUHQR��TXH�VH�VRPHWHUiQ�DO�H[DPHQ�\�DSUREDFLyQ�GH�OD�-XQWD�(MHFXWLYD��
�
����� &RPR�VH�LQGLFD�HQ�HO�LQIRUPH��*&����/�����DO����GH�GLFLHPEUH�GH�������ORV�JDVWRV�FRQ�FDUJR�DO�
SUHVXSXHVWR� SDUD� OD� IDVH� GH� GLVHxR� DVFHQGtDQ� D� 86'���PLOOyQ� GH� OD� VXPD� Pi[LPD� DSUREDGD� GH�
86'�����PLOORQHV�� \� VH� KDEtDQ� JDVWDGR� DSUR[LPDGDPHQWH� 86'��������� GH� ORV� 86'������PLOORQHV�
DSUREDGRV�SDUD�OD�HMHFXFLyQ�GH�OD�SULPHUD�IDVH��(Q�FRQFOXVLyQ��GLFH�TXH�HO�PD\RU�pQIDVLV�SXHVWR�HQ�OD�
PRGHUQL]DFLyQ�\�HQ�OD�DOLQHDFLyQ�FRQ�ODV�SULRULGDGHV�GHO�0DUFR�(VWUDWpJLFR�GHO�),'$�SDUD�����������
GHEHUi� SHUPLWLU� DOFDQ]DU� ORV� UHVXOWDGRV� GHVHDGRV� \�� DO� PLVPR� WLHPSR�� DXPHQWDU� HO� LPSDFWR� GH� ORV�
SURJUDPDV�GHO�),'$���
�
����� (O�35(6,'(17(� FRQVLGHUD� TXH� HO� &RQVHMR� GHVHD� WRPDU� QRWD� GHO� LQIRUPH� FRQWHQLGR� HQ� HO�
GRFXPHQWR�*&����/����MXQWR�FRQ�OD�DFWXDOL]DFLyQ�IDFLOLWDGD�SRU�HO�9LFHSUHVLGHQWH�GHO�),'$��
�
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����� $Vt�TXHGD�DFRUGDGR���
�
&20326,&,Ï1�'(�/$�-817$�(-(&87,9$��WHPD����GHO�SURJUDPD���*&����/����
�
����� (O� 35(6,'(17(�� DO� SUHVHQWDU� HO� GRFXPHQWR� *&����/���� REVHUYD� TXH�� GH� DFXHUGR� FRQ� OD�
GHFLVLyQ� DGRSWDGD� HQ� HO� ���� SHUtRGR� GH� VHVLRQHV�� VH� LQYLWD� DO� &RQVHMR� D� DSUREDU� ORV� DFXHUGRV�
DOFDQ]DGRV�GXUDQWH�ODV�HOHFFLRQHV�D�OD�-XQWD�(MHFXWLYD�SRU�ORV�(VWDGRV�0LHPEURV�GH�OD�6XEOLVWD�&��FRQ�
UHVSHFWR�DO�LQWHUFDPELR�GH�SXHVWRV�HQ�OD�-XQWD��FRQFUHWDPHQWH��5XPDQLD�VXVWLWXLUi�D�%DQJODGHVK�FRPR�
VXSOHQWH�GH�OD�,QGLD�GXUDQWH�HO�UHVWR�GHO�PDQGDWR��3RU�FRQVLJXLHQWH��FRQ�OD�DSUREDFLyQ�GHO�&RQVHMR�GH�
*REHUQDGRUHV��OD�6XEOLVWD�&��HVWDUi�UHSUHVHQWDGD�HQ�OD�-XQWD�(MHFXWLYD�GXUDQWH������FRPR�VLJXH��
�
� �

� 0LHPEUR� 0LHPEUR�VXSOHQWH�
6XEOLVWD�&�� &KLQD� 3DNLVWiQ�
� ,QGLD� 5XPDQLD�

�
����� $O�QR�KDEHU�REMHFLRQHV��GHFODUD�HOHJLGR�DO�PLHPEUR�VXSOHQWH�SDUD�HO�SXHVWR�FRUUHVSRQGLHQWH�HQ�
OD�-XQWD�(MHFXWLYD��
�
����� /DV�HOHFFLRQHV�TXHGDQ�DSUREDGDV���
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�
����� /D�,1',$�IHOLFLWD�DO�),'$�SRU�PDQWHQHU�HO�FUHFLPLHQWR�QXOR�GHO�SUHVXSXHVWR�DGPLQLVWUDWLYR��XQ�
IDFWRU�GHFLVLYR�SDUD�VX�HILFDFLD�HQ�IXQFLyQ�GH�ORV�FRVWRV��/D�,QGLD�HVWi�GH�DFXHUGR�HQ�TXH�HV�QHFHVDULR�
GDU�PiV�UHOHYDQFLD�DO�VHJXLPLHQWR�\�OD�HYDOXDFLyQ��\�DFRJH�FRQ�DJUDGR�OD�LQWURGXFFLyQ�GH�VHVLRQHV�\�
GHEDWHV� GH� PHVD� UHGRQGD� LQWHUDFWLYRV�� $� OD� OX]� GH� OD� SUy[LPD� FHOHEUDFLyQ� GH� OD� &RQIHUHQFLD�
,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��HVWH�SURFHVR�EULQGD�XQD�RSRUWXQLGDG�GH�GLiORJR�
SDUD� OOHJDU� D� XQ� FRQVHQVR� VREUH� HO�PHMRUDPLHQWR� GH� OD� FRRSHUDFLyQ� HFRQyPLFD� LQWHUQDFLRQDO� \� ODV�
PHGLGDV�QHFHVDULDV�SDUD�DOFDQ]DU�HO�REMHWLYR�GH�XQ�GHVDUUROOR�XQLYHUVDO�HTXLWDWLYR��HQ�XQ�FRQWH[WR�GH�
QLYHOHV� FDGD� YH]� PiV� EDMRV� GH� $2'�� 3RU� OR� WDQWR�� OD� REWHQFLyQ� GHO� PRQWR� DQXDO� HVWLPDGR� GH�
86'��������PLOORQHV� QHFHVDULR� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR� SDUD�
�����FRQVWLWX\H�XQ�UHWR�D�DIURQWDU��
�
����� /D� ,QGLD� FRPSDUWH� SOHQDPHQWH� HO� HQIRTXH� GHO� ),'$� FRQVLVWHQWH� HQ� FRQFHGHU� SULRULGDG� D� OD�
LQYHUVLyQ�UXUDO�\�OD�IRUPDFLyQ�GH�FDSLWDO�HQ�OD�DJULFXOWXUD��\�SRU�HOOR�HVWi�FRQFHQWUDQGR�ORV�HVIXHU]RV�
HQ�IDFLOLWDU�HO�DFFHVR�GH�ORV�DJULFXOWRUHV�LQGLRV�DO�PHUFDGR�\�HQ�OD�HMHFXFLyQ�\�PDQWHQLPLHQWR�GH�REUDV�
SURGXFWLYDV�GH�IRUHVWDFLyQ��ULHJR��GUHQDMH��HWF��/D�HGXFDFLyQ��HQ�SDUWLFXODU�GH�ODV�QLxDV��HV�XQ�HOHPHQWR�
GHFLVLYR�GH� OD�HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D��DO�LJXDO�TXH�OD�SRWHQFLDFLyQ�GH�ODV�PXMHUHV��OD�
LGHQWLILFDFLyQ�GH�OD�SREODFLyQ�FRQ�ORV�SURJUDPDV�\�OD�SODQLILFDFLyQ�SDUWLFLSDWLYD��(Q�OD�,QGLD��GRQGH�OD�
LQFLGHQFLD�GH�OD�SREUH]D��FRPR�SRUFHQWDMH�GH�SREODFLyQ�TXH�YLYH�SRU�GHEDMR�GHO�XPEUDO�GH�OD�SREUH]D��
KD�GLVPLQXLGR�HQ�PiV�GHO�����GXUDQWH�ORV�~OWLPRV����DxRV��HO�FRPSURPLVR�GH�ORJUDU�HO�ULWPR�SUHYLVWR�
GH�UHGXFFLyQ�GH�OD�SREUH]D�VH�UHIOHMD�HQ�ODV�UHIRUPDV�GH�VHJXQGD�JHQHUDFLyQ�\�HQ�HO�DXPHQWR�GH�ODV�
FRQVLJQDFLRQHV�SUHVXSXHVWDULDV� DFWXDOPHQWH�HQ�YLJRU��/D� ,QGLD�KD�DGRSWDGR� OD�SROtWLFD�GH�YHODU�SRU�
TXH� ORV� FDPSHVLQRV� SREUHV� FRQWULEX\DQ� DO� FUHFLPLHQWR� \� VH� EHQHILFLHQ� GH� pO� HQ� FRQGLFLRQHV� GH�
LJXDOGDG�� SRU� OR� TXH� DJUDGHFH� SURIXQGDPHQWH� ORV� HVIXHU]RV� GHO� ),'$� SDUD� HODERUDU� HQIRTXHV�
LQWHUQDFLRQDOHV�\�RSHUDWLYRV�TXH�RIUH]FDQ�XQ�DSR\R�D�ODUJR�SOD]R�D�ORV�SDtVHV�HQ�GHVDUUROOR��
�
����� 'DGD�OD�OLPLWDGD�EDVH�GH�UHFXUVRV�GHO�),'$��ORV�HVIXHU]RV�HQFDPLQDGRV�D�DWUDHU�PiV�UHFXUVRV�
SDUD� VXIUDJDU� ODV� LQWHUYHQFLRQHV� GLULJLGDV� SRU� HO� )RQGR� VHUiQ� ELHQ� UHFLELGRV� HQ� HO� FRQWH[WR� GH� OD�
&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ��$XQTXH�OD�$2'�VyOR�GHVHPSHxD�XQD�IXQFLyQ�FDWDOL]DGRUD�HQ�HO�
GHVDUUROOR��FX\D�UHVSRQVDELOLGDG�~OWLPD�UHFDH�VREUH�ORV�(VWDGRV��QR�GHMD�GH�VHU�GHFLVLYD�OD�FUHDFLyQ�GH�
XQ�HQWRUQR�SURSLFLR�D�XQ�DXPHQWR�GH�ODV�FRUULHQWHV�GH�LQYHUVLyQ��7DPELpQ�HV�HVHQFLDO�YHODU�SRU�TXH�ODV�
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QXHYDV� UHODFLRQHV� GH� DVRFLDFLyQ� TXH� VH� HVWiQ� HVWDEOHFLHQGR� FRQ� HO� VHFWRU� SULYDGR� \� RWURV� DJHQWHV�
SUHVHUYHQ� OD� QHXWUDOLGDG� IXQGDPHQWDO� GH� OD� DVLVWHQFLD� GHO� ),'$�� TXH� VH� EDVD� HQ� ODV� SULRULGDGHV�
GHILQLGDV�SRU�HO�SDtV�EHQHILFLDULR��/D�HMHFXFLyQ�GH�ORV�SURJUDPDV�HQ�OD�,QGLD�VH�EDVD�ILUPHPHQWH�HQ�OD�
SRWHQFLDFLyQ�GH�OD�FDSDFLGDG�GH�DFFLyQ�GH�OD�FRPXQLGDG�\�HQ�XQ�HQIRTXH�GHO�GHVDUUROOR�FHQWUDGR�HQ�OD�
SREODFLyQ�� 6H� VHxDOD� D� OD� DWHQFLyQ� GHO� ),'$� ORV� PHFDQLVPRV� FRQVWLWXFLRQDOHV� GH� OD� ,QGLD� SDUD� OD�
GHVFHQWUDOL]DFLyQ� GHO� SRGHU� HQ� ODV� LQVWLWXFLRQHV� GH� DXWRJRELHUQR� ORFDOHV�� TXH� FRQVWLWX\H� OD� SLHGUD�
DQJXODU�GH�ODV�LQLFLDWLYDV�GH�HUUDGLFDFLyQ�GH�OD�SREUH]D�GLULJLGDV�SRU�OD�SREODFLyQ��
�
����� %8581',�GLFH�TXH�OD�DJULFXOWXUD�HV�HO�SLODU�GH�OD�HFRQRPtD�QDFLRQDO��SXHV�UHSUHVHQWD�HO�����
GHO�3,%�\�HO�����GH�ORV�LQJUHVRV�GH�H[SRUWDFLyQ�\�GD�HPSOHR�DO�����GH�OD�IXHU]D�GH�WUDEDMR��(Q�ORV�
~OWLPRV� DxRV�� HO� VHFWRU� DJUtFROD� VH� KD� YLVWR�PX\� DIHFWDGR� SRU� OLPLWDFLRQHV� HVWUXFWXUDOHV� \� OD� FULVLV�
VRFLRSROtWLFD�GH�RFKR�DxRV�GH�GXUDFLyQ�TXH�KD�VXSXHVWR��HQWUH�RWUDV�FRVDV��XQ�GHVSOD]DPLHQWR�GH�OD�
SREODFLyQ�\�OD�GHVWUXFFLyQ�GH�VXV�PHGLRV�GH�SURGXFFLyQ��(Q�HVH�FRQWH[WR��HO�*RELHUQR�GH�%XUXQGL�HVWi�
DSOLFDQGR� HVWUDWHJLDV� GHVWLQDGDV� D� LQWHQVLILFDU� OD� SURGXFFLyQ� GH� FXOWLYRV� GH� VXEVLVWHQFLD�� DVt� FRPR�
FXOWLYRV�GH�H[SRUWDFLyQ�WUDGLFLRQDOHV�\�QR�WUDGLFLRQDOHV�\�FXOWLYRV�GH�VXVWLWXFLyQ�GH�ODV�LPSRUWDFLRQHV��
EDViQGRVH� HQ� FLUFXLWRV� GH� FRPHUFLDOL]DFLyQ�� LQYHVWLJDFLRQHV�� VHUYLFLRV� GH� PLFURFUpGLWR� \� PHMRUHV�
WpFQLFDV�GH�HODERUDFLyQ��6H�KD�DVLJQDGR�HO�HTXLYDOHQWH�GH�86'���PLOORQHV��R�HO�����GHO�SUHVXSXHVWR�
QDFLRQDO�� DO� VHFWRU� DJUtFROD�� TXH� WDPELpQ� UHFLEH� DVLVWHQFLD� ELODWHUDO� \� PXOWLODWHUDO�� *UDFLDV� D� XQDV�
FRQGLFLRQHV�PHWHUHROyJLFDV�IDYRUDEOHV�\�D�XQ�DXPHQWR�GH�OD�VHJXULGDG��VH�FDOFXOD�TXH�OD�SURGXFFLyQ�
GH� FXOWLYRV� DOLPHQWDULRV� KD� DXPHQWDGR� HQ� XQ� ����� FRQ� UHVSHFWR� D� ORV� QLYHOHV� DQWHULRUHV� D� ������
DXQTXH�OD�EDMD�GH�ORV�SUHFLRV�PXQGLDOHV�GHO�FDIp�\�OD�HVFDVD�FRRSHUDFLyQ�LQWHUQDFLRQDO�KDQ�UHWUDVDGR�OD�
UHDFWLYDFLyQ� GH� OD� HFRQRPtD� GH� %XUXQGL�� &RQ� WRGR�� OD� VLWXDFLyQ� GHO� SDtV� HQ�PDWHULD� GH� VHJXULGDG�
DOLPHQWDULD�VLJXH�VLHQGR�SUHFDULD��GHELGR�DO�UHWRUQR�PDVLYR�GH�UHIXJLDGRV�\�HO�UHDVHQWDPLHQWR�GH�ODV�
SHUVRQDV�GHVSOD]DGDV�GHQWUR�GHO�SDtV��\�OD�PDOQXWULFLyQ�HVWi�DXPHQWDQGR��
�
����� /D�UHGXFFLyQ�GH�OD�SREUH]D��OD�VHJXULGDG�DOLPHQWDULD�\�HO�DXPHQWR�GH�OD�SURGXFFLyQ�QR�SXHGHQ�
ORJUDUVH�VLQ�SD]�\�VHJXULGDG��&RPR�SDUWH�GH� OD�DSOLFDFLyQ�GHO�$FXHUGR�GH�3D]�\�5HFRQFLOLDFLyQ�GH�
$UXVKD�SDUD�%XUXQGL��VH�KD�HVWDEOHFLGR�XQ�JRELHUQR�GH�WUDQVLFLyQ�\�VH�HVWiQ�FHOHEUDQGR�QHJRFLDFLRQHV�
SDUD�OD�FHVDFLyQ�GHO�IXHJR��(Q�OD�DFWXDO�VLWXDFLyQ�SRVWHULRU�DO�FRQIOLFWR��%XUXQGL�GHEHUi�FRODERUDU�FRQ�
VXV�DVRFLDGRV�SDUD�IRUPXODU�HVWUDWHJLDV�GH�OXFKD�FRQWUD�OD�SREUH]D�\�GH�UHDFWLYDFLyQ�GH�OD�HFRQRPtD��
'HVSXpV�GH�DJUDGHFHU�DO�)RQGR�\�RWURV�DVRFLDGRV�OD�YDOLRVD�DVLVWHQFLD�SUHVWDGD�HQ�XQ�PRPHQWR�GLItFLO�
GH�VX�KLVWRULD��%XUXQGL�KDFH�XQ�OODPDPLHQWR�D�OD�FRPXQLGDG�LQWHUQDFLRQDO�\�D�VXV�DVRFLDGRV�ELODWHUDOHV�
\�PXOWLODWHUDOHV�SDUD�TXH�KDJDQ�WRGR�OR�SRVLEOH�D�ILQ�GH�TXH�VH�FRQFHGD�WRGD�OD�DVLVWHQFLD�SURPHWLGD�HQ�
ODV�FRQIHUHQFLDV�GH�3DUtV�\�*LQHEUD��
�
����� 7$,/$1',$��GHVSXpV�GH�HORJLDU�OD�LQLFLDWLYD�GHO�3UHVLGHQWH�GHO�),'$�GH�GDU�XQ�FDUiFWHU�PiV�
LQWHUDFWLYR� \� SURGXFWLYR� DO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR�� GLFH� TXH�� HQWUH� ODV� QXHYDV� SROtWLFDV�
DSOLFDGDV�FRQ�p[LWR�SRU�HO�*RELHUQR�GH�7DLODQGLD�HQ�HO�PDUFR�GH�VX�JXHUUD�FRQWUD� OD�SREUH]D��FDEH�
PHQFLRQDU� HO� ³3ODQ�GH� UHHVWUXFWXUDFLyQ�GH� OD�GHXGD�GH� ORV�SHTXHxRV�DJULFXOWRUHV´��TXH�VXSRQH�XQD�
PRUDWRULD�GH�WUHV�DxRV�SDUD�ORV�SHTXHxRV�DJULFXOWRUHV�\��XQ�SURJUDPD�GH�UHKDELOLWDFLyQ�RFXSDFLRQDO�\�
XQ� SODQ� GH� DKRUUR� SDUD� UHIRU]DU� OD� EDVH� ILQDQFLHUD� GH� ORV� FDPSHVLQRV� \� D\XGDUOHV� D� DXPHQWDU� VX�
DXWRQRPtD��2WUD�LQLFLDWLYD�HV�HO�³)RQGR�UXUDO�GH�XQ�PLOOyQ�GH�EDKW´��TXH�IXQFLRQD�FRPR�XQ�VHUYLFLR�GH�
FUpGLWR�URWDWRULR��TXH�\D�KD�OOHJDGR�DO�����GH�ODV�DOGHDV�GHVWLQDWDULDV�\�WLHQH�SRU�REMHWR�SURPRYHU�OD�
DXWRVXILFLHQFLD� GH� ODV� FRPXQLGDGHV� \� UHIRU]DU� OD� FDSDFLGDG� GH� OD� SREODFLyQ� SDUD� VDWLVIDFHU� VXV�
QHFHVLGDGHV�GH�VXEVLVWHQFLD��(O�1RYHQR�3ODQ�1DFLRQDO�GH�'HVDUUROOR�(FRQyPLFR�\�6RFLDO�������������
LQFOX\H�ORV�REMHWLYRV�FODYH�GH�UHFXSHUDFLyQ�VRVWHQLEOH�\�UHGXFFLyQ�GH�OD�SREUH]D��
�
����� 7DLODQGLD�REVHUYD�FRQ�DJUDGR�TXH��VHJ~Q�HO�,QIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�
OD� 4XLQWD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� ������������� PiV� GHO� ���� GH� ORV� SUpVWDPRV� GHO�
)RQGR�VH�FRQFHGHQ�HQ�FRQGLFLRQHV�PX\�IDYRUDEOHV��1R�REVWDQWH��HQ�YLVWD�GH�OD�FULVLV�HFRQyPLFD�TXH�
VLJXH�DIHFWDQGR�D�YDULRV�SDtVHV��UHFRPLHQGD�XQD�UHGXFFLyQ�GHO�LQWHUpV�TXH�VH�DSOLFD�D�ORV�SUpVWDPRV�
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RUGLQDULRV��SRU�HMHPSOR��KDVWD�HO�����GH�OD�WDVD�GH�UHIHUHQFLD�DQXDO�GXUDQWH�FLHUWR�WLHPSR��3RU�~OWLPR��
FRPR�PXHVWUD�GH�VX�FRPSURPLVR�SDUD�FRQ�OD�ODERU�GHO�)RQGR��HO�*RELHUQR�GH�7DLODQGLD�KD�DSRUWDGR�
XQD�FRQWULEXFLyQ�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
�
����� /RV�(67$'26�81,'26�GLFHQ�TXH�VX�ILUPH�DSR\R�DO�),'$�GXUDQWH�PXFKRV�DxRV�UHVSRQGH�D�
VX�FRQRFLPLHQWR�GH�TXH�HO�GHVDUUROOR�DJUtFROD�GHVHPSHxD�XQD�IXQFLyQ�GHFLVLYD�HQ�OD�UHGXFFLyQ�GH�OD�
SREUH]D�UXUDO�\�TXH�HV�QHFHVDULR�KDFHU� LQYHUVLRQHV�HQ�HO�VHFWRU�DJUtFROD�SDUD�VHQWDU�ODV�EDVHV�GH�XQ�
FUHFLPLHQWR� VRVWHQLEOH�� /D� H[SHULHQFLD� KD� GHPRVWUDGR� TXH� IRU]DU� HO� ULWPR� GH� OD� LQGXVWULDOL]DFLyQ�
LQYLUWLHQGR�HQ�JUDQGHV�LQVWDODFLRQHV�PDQXIDFWXUHUDV�SRFR�FRPSHWLWLYDV�QR�HV�HO�FDPLQR�D�VHJXLU�\�TXH��
HQ� FDPELR�� SXHGH� PHMRUDUVH� PXFKR� OD� YLGD� GH� ORV� FDPSHVLQRV� SREUHV� PHGLDQWH� SUR\HFWRV� ELHQ�
GLVHxDGRV�TXH�DXPHQWHQ�OD�SURGXFWLYLGDG�GH�ODV�H[SORWDFLRQHV�DJUtFRODV��DO�PLVPR�WLHPSR�TXH�VH�FUHD�
XQ�HQWRUQR�TXH�SURSLFLH�XQD�DPSOLD�GLYHUVLILFDFLyQ�GH�ORV�LQJUHVRV�GHO�VHFWRU�SULYDGR��(O�GHVDItR�VLJXH�
VLHQGR�IRUPLGDEOH��HO�FRPSURPLVR�GH�UHGXFLU�HQ�XQ�����OD�SREUH]D�SDUD������UHTXHULUi�XQD�DWHQFLyQ�
FRQVWDQWH� \� XQ� HVIXHU]R� FRRUGLQDGR� \� GLVFLSOLQDGR� GH� ORV� JRELHUQRV� WDQWR� EHQHILFLDULRV� FRPR�
GRQDQWHV��(O�),'$�HVWi�HQ�FRQGLFLRQHV�~QLFDV�HQWUH�ODV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�SDUD�GHVHPSHxDU�
XQD� LPSRUWDQWH� IXQFLyQ� D� HVWH� UHVSHFWR�� /RV� (VWDGRV� 8QLGRV� VH� KDQ� FRPSURPHWLGR� D� UHIRU]DU� ORV�
EDQFRV�PXOWLODWHUDOHV�GH�GHVDUUROOR�\�FRQFHGHU�DWHQFLyQ�SULRULWDULD�D�OD�FRQVHFXFLyQ�GH�PHMRUDV�UHDOHV�
HQ�OD�YLGD�FRWLGLDQD�\�HO�QLYHO�GH�YLGD�GH�ORV�PiV�SREUHV��FRQFHQWUDQGR�ORV�UHFXUVRV�HQ�DFWLYLGDGHV�TXH�
DXPHQWHQ�OD�SURGXFWLYLGDG��D�ORV�HIHFWRV�GH�XQ�FUHFLPLHQWR�VRVWHQLEOH��/D�HYDOXDFLyQ�GHO�LPSDFWR�GHEH�
LQWHJUDUVH� HQ� XQD� IDVH� LQLFLDO� GH� ORV� SUR\HFWRV� D� ILQ� GH� TXH� ODV� LQVWLWXFLRQHV� SXHGDQ� UHDOL]DU� XQ�
VHJXLPLHQWR�GH� ORV�SURJUHVRV��HVWDEOHFHU�ODV�SUiFWLFDV�PiV�DGHFXDGDV�\�DGRSWDU�PHGLGDV�FRUUHFWLYDV�
FXDQGR� VHD� QHFHVDULR�� 8QD� HILFDFLD� LQVWLWXFLRQDO� GHPRVWUDGD� \� OD� REWHQFLyQ� GH� UHVXOWDGRV�
S~EOLFDPHQWH�PHGLGRV�JHQHUDUiQ�PD\RU�FRQILDQ]D�HQWUH�ORV�GRQDQWHV��
�
����� /DV�UHIRUPDV�LQLFLDGDV�FRQ�OD�4XLQWD�5HSRVLFLyQ�KDQ�VLGR�XQ�EXHQ�SXQWR�GH�SDUWLGD��HO�),'$�KD�
UHIRU]DGR� VX� FRODERUDFLyQ� FRQ� RWUDV� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV�� VH� KD� FRPSURPHWLGR� D� VRPHWHU�
GRFXPHQWRV� GH� HVWUDWHJLD� SRU� SDtVHV� D� OD� FRQVLGHUDFLyQ� GH� OD� -XQWD� (MHFXWLYD�� \� KD� PHMRUDGR� ORV�
PHFDQLVPRV�GH�HYDOXDFLyQ�GH�ORV�SUR\HFWRV�\�VX�LPSDFWR��/D�6H[WD�5HSRVLFLyQ�EULQGD�OD�RSRUWXQLGDG�
GH�PLUDU�KDFLD�HO�IXWXUR��DO�WLHPSR�TXH�VH�FRQVROLGDQ�ORV�ORJURV�GHO�SDVDGR��3DUHFH�TXH�KD�OOHJDGR�HO�
PRPHQWR�GH�UHFRQRFHU�TXH�OD�FODVLILFDFLyQ�HQ�ODV�/LVWDV�$��%�\�&�HV�XQ�DQDFURQLVPR�\�TXL]iV�GLYLGD�D�
ORV� (VWDGRV� 0LHPEURV� PiV� GH� OR� TXH� ORV� XQH�� 'HGLFDU� PiV� WLHPSR� HQ� ODV� UHXQLRQHV� VREUH� ODV�
UHSRVLFLRQHV�GH�UHFXUVRV�D�WUDEDMDU�FRPR�XQ�JUXSR�XQLGR�VHQWDUi�EDVHV�PiV�VyOLGDV�SDUD�HO�IXWXUR��1R�
KD\�GXGD�GH�TXH�WRGRV�ORV�SDtVHV�FRPSDUWHQ�HO�GHVHR�GH�PHMRUDU�ODV�LQVWLWXFLRQHV�\�FRQVHJXLU�PHMRUHV�
UHVXOWDGRV�� (Q� ODV� UHSRVLFLRQHV� GHO� )RQGR� SDUD� HO� 0HGLR� $PELHQWH�0XQGLDO� �)0$0��� GRQGH� QR�
H[LVWHQ� WDOHV� GLVWLQFLRQHV� HQWUH� ORV� GRQDQWHV�� ODV� QHJRFLDFLRQHV� VRQ� IUXFWtIHUDV�� \� HQ� ODV� DFWXDOHV�
QHJRFLDFLRQHV�VREUH�UHSRVLFLyQ�GH�ORV�UHFXUVRV�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�)RPHQWR��$,)���HQ�
ODV�FXDOHV�VH�KDQ�LQFOXLGR�SRU�SULPHUD�YH]�D�ORV�UHSUHVHQWDQWHV�GH�ORV�SUHVWDWDULRV��QR�KD\�GHVDFXHUGR�
VREUH�FXHVWLRQHV�TXH�GLYLGDQ�D�ORV�GRQDQWHV�\�ORV�SUHVWDWDULRV��R�LQFOXVR�D�ODV�UHJLRQHV��/RV�(VWDGRV�
8QLGRV�FRQItDQ�HQ�TXH�SXHGD�PDQWHQHUVH�XQ�GLiORJR�FRQVWUXFWLYR�VREUH�OD�FXHVWLyQ��FRQ�PLUDV�D�FUHDU�
XQ�VLVWHPD�PiV�DELHUWR�H�LQWHUDFWLYR�GH�FRQVXOWD�\�QHJRFLDFLyQ��
�
����� 'XUDQWH� ORV�GHEDWHV�VREUH� OD�6H[WD�5HSRVLFLyQ�� ORV�(VWDGRV�8QLGRV�KDUiQ�KLQFDSLp�HQ�TXH�VH�
VLJD�FRQFHGLHQGR�DOWD�SULRULGDG�D�OD�HYDOXDFLyQ�GHO�LPSDFWR�GH�ORV�SUR\HFWRV�GHO�),'$�HQ�HO�DXPHQWR�
GH�OD�SURGXFWLYLGDG�\�OD�UHGXFFLyQ�VRVWHQLEOH�GH�OD�SREUH]D�UXUDO��HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�
GHO�)RQGR�SDUD�HYDOXDU� OD�H[LVWHQFLD�GH�XQ�HQWRUQR�LQVWLWXFLRQDO�\�QRUPDWLYR�SURSLFLR�HQ�ORV�SDtVHV�
SUHVWDWDULRV�TXH�IDYRUH]FD�OD�DVLJQDFLyQ�PiV�HILFD]�SRVLEOH�GH�ORV�UHFXUVRV��HO�IRPHQWR�GH�OD�HILFLHQFLD�
LQVWLWXFLRQDO� PHGLDQWH� XQD� DWHQFLyQ� FRQVWDQWH� GH� OD� GLUHFFLyQ� D� OD� HILFLHQFLD� RSHUDFLRQDO�� OD�
SODQLILFDFLyQ�HVWUDWpJLFD�\�OD�VROLGH]�ILQDQFLHUD��\�OD�SRWHQFLDFLyQ�GH�OD�IXQFLyQ�FDWDOL]DGRUD�GHO�),'$�
PHGLDQWH�OD�LQQRYDFLyQ�\�OD�SURPRFLyQ�GH�QXHYRV�HQIRTXHV��TXH�UHSLWDQ�\�FRQVROLGHQ�RWURV�DVRFLDGRV�
HQ�HO�GHVDUUROOR��
�
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����� )5$1&,$�GLFH�TXH��D�UDt]�GH�ORV�DFRQWHFLPLHQWRV�GHO����GH�VHSWLHPEUH�GH������\�D�OD�OX]�GH�
ODV� SUy[LPDV� FRQIHUHQFLDV� LQWHUQDFLRQDOHV� \� ORV� GHVDItRV� GH� OD� PXQGLDOL]DFLyQ�� GHEH� KDFHUVH� XQ�
UHSODQWHDPLHQWR� JHQXLQR� GH� OD� IXQFLyQ� \� ORV� UHFXUVRV� GH� ORV� LQVWUXPHQWRV� PXOWLODWHUDOHV� GH�
ILQDQFLDFLyQ�GHO�GHVDUUROOR�DJUtFROD�HQ�XQ�FRQWH[WR�PXQGLDO��/DV�GRV�FXHVWLRQHV�PiV�LPSRUWDQWHV�SDUD�
HO�),'$�VRQ�OD�UHVSRQVDELOLGDG�FROHFWLYD�HQ�PDWHULD�GH�VHJXULGDG�DOLPHQWDULD�\�HO�OXJDU�\�ORV�UHFXUVRV�
GHO�),'$�HQ�HO�VHQR�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�GH�GRQDQWHV�SDUD�KDFHU�IUHQWH�D�HVRV�GHVDItRV��(Q�
YLVWD�GH�ORV�WHPRUHV�GH�TXH�QR�VH�FRQVLJDQ�ORV�REMHWLYRV�DFRUGDGRV�SRU�OD�FRPXQLGDG�LQWHUQDFLRQDO�HQ�
OD�OXFKD�FRQWUD�HO�KDPEUH�HQ�HO�PXQGR��FDEH�GHVWDFDU�WUHV�FXHVWLRQHV��
�
����� (Q�SULPHU�OXJDU��OD�SHUVLVWHQFLD�GHO�KDPEUH�GHELGR�DO�GHVHTXLOLEULR�SHUPDQHQWH�HQWUH�HO�1RUWH�\�
HO�6XU�VXVFLWD�YDULRV�LQWHUURJDQWHV��FyPR�DIURQWDU�GH�PDQHUD�VRVWHQLEOH�ORV�SUREOHPDV�GH�OD�DJULFXOWXUD�
HQ�HO�6XU��OD�SUHVLyQ�VREUH�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�KtGULFRV��\�HO�VHQWLPLHQWR�GH�TXH�HO�6XU�
HVWi� TXHGDQGR� DO� PDUJHQ� GH� OD� PXQGLDOL]DFLyQ�� FyPR� SXHGH� SDUWLFLSDU� HO� ),'$� HQ� HO� SURFHVR� GH�
UHIOH[LyQ�JHQHUDO�\�KDOODU�VROXFLRQHV�FRQFUHWDV�GH�DFXHUGR�FRQ�ORV�(VWDGRV�0LHPEURV��FyPR�SUHYpQ�
ORV�(VWDGRV�GHO�1RUWH�SRQHU�HQ�SUiFWLFD�OD�VROLGDULGDG�LQWHUQDFLRQDO�DO�PLVPR�WLHPSR�TXH�SHUVLJXHQ�HO�
REMHWLYR� GHO� FUHFLPLHQWR� PXQGLDO�� \� FyPR� ORJUDUiQ� ORV� SDtVHV� HQ� GHVDUUROOR� GLVSRQHU� GH� UHFXUVRV�
DSURSLDGRV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�DOLPHQWDULD�D�VX�SREODFLyQ��(Q�VHJXQGR�OXJDU��OD�FRPXQLGDG�
LQWHUQDFLRQDO� GHEH� YHODU�� HVSHFLDOPHQWH� HQ� ODV� SUy[LPDV� QHJRFLDFLRQHV� FRPHUFLDOHV�� TXH� OD�
HOLPLQDFLyQ�GH�ORV�REVWiFXORV�DO�FRPHUFLR�SURSLFLH�UHDOPHQWH�XQ�PD\RU�FUHFLPLHQWR�GH�ORV�SDtVHV�HQ�
GHVDUUROOR�� /D� D\XGD� DOLPHQWDULD� D�PHQXGR� GHSHQGH� GH� TXH� ORV� SDtVHV� ULFRV� WHQJDQ� H[FHGHQWHV� GH�
SURGXFFLyQ�\�YD�HQ�GHWULPHQWR�GHO�GHVDUUROOR�DJUtFROD�GH�ORV�SDtVHV�SREUHV��)UDQFLD�FRQItD�HQ�TXH�HO�
6XU�DOLPHQWH�FDGD�YH]�PiV�DO�6XU�\�TXH�ORV�PHUFDGRV�GHO�1RUWH�VH�DEUDQ�PiV�D�ORV�SURGXFWRV�GH�ORV�
SDtVHV� SREUHV�� /DV� QHJRFLDFLRQHV� PXOWLODWHUDOHV� VRQ� LQGLVSHQVDEOHV�� SHUR� VRQ� VyOR� XQD� SDUWH� GH� OD�
UHVSXHVWD��$OJXQDV�LQLFLDWLYDV�LPSRUWDQWHV�GH�OD�8QLyQ�(XURSHD�UHSUHVHQWDQ�XQ�SDVR�HQ�OD�GLUHFFLyQ�
DGHFXDGD��(Q� WHUFHU� OXJDU�� FDEH� VHxDODU� OD� UHVSRQVDELOLGDG�FROHFWLYD�GH�JDUDQWL]DU�TXH� OD� VHJXULGDG�
DOLPHQWDULD�GHO�6XU�QR�HQWUH�HQ�FRQIOLFWR�FRQ�OD�GHO�1RUWH��ORV�FRQVXPLGRUHV�GH�HVWRV�SDtVHV�H[LJHQ�HO�
FXPSOLPLHQWR�GH�GHWHUPLQDGDV�QRUPDV�VDQLWDULDV�\�DPELHQWDOHV��\�HO�DFFHVR�D�ORV�PHUFDGRV�GHSHQGHUi�
GH� OD�FDSDFLGDG�GH� UHVSHWDU�HVDV�QRUPDV��(V�HO�~QLFR�PRGR�GH�JDUDQWL]DU�XQD�EXHQD�JREHUQDQ]D�HQ�
PDWHULD�GH�VHJXULGDG�DOLPHQWDULD��
�
����� )UDQFLD� H[SUHVD� VX� VDWLVIDFFLyQ� SRU� OD� FRPSOHFLyQ� GH� OD� 4XLQWD� 5HSRVLFLyQ� \� SRU� HO�
FXPSOLPLHQWR�GH�PXFKRV�GH� ORV� FRPSURPLVRV��6LQ�HPEDUJR�� HQ� LQWHUpV�GH� WRGRV�� HO�),'$�QR�GHEH�
DVXPLU� ULHVJRV� H[FHVLYRV� SDUD� REWHQHU�PD\RUHV� UHQGLPLHQWRV� GH� VXV� LQYHUVLRQHV��)UDQFLD� UHLWHUD� VX�
GHVDFXHUGR�FRQ�OD�SROtWLFD�GH�LQYHUVLRQHV�VHJXLGD�KDVWD�KDFH�SRFR��\�TXH�VHJXLUi�WHQLHQGR�XQ�LPSDFWR�
D�ODUJR�SOD]R�VREUH�OD�VLWXDFLyQ�ILQDQFLHUD�GHO�)RQGR��6H�KDQ�SUHVHQWDGR�SURSXHVWDV�GH�UHIRUPD�HQ�ORV�
PHVHV�YHQLGHURV��\D�TXH�HO�)RQGR�VH�HQFXHQWUD�HQ�XQ�SXQWR�GH�LQIOH[LyQ��FRQ�UHVSHFWR�D�OD�SXHVWD�HQ�
SUiFWLFD�GH�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�330(��HO�),'$�GHFLGLGR�VHJXLU�DGHODQWH�
D� XQ� ULWPR� PiV� UiSLGR� TXH� ODV� GHPiV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� DXQTXH� VXV� SpUGLGDV� HQ� HO�
PHUFDGR� GH� YDORUHV� SRGUtDQ� LPSHGLU� FXPSOLU� ORV� SOD]RV�� +D\� VROXFLRQHV�� SHUR� VRQ� GLItFLOHV�� \� ODV�
SHUVSHFWLYDV� VRQ� SRFR� DOHQWDGRUDV�� $OJXQRV� (VWDGRV�0LHPEURV� KDQ� UHVSRQGLGR� IDYRUDEOHPHQWH� DO�
GHVHR�H[SUHVDGR�SRU�HO�),'$�GH�UHFLELU�FRQWULEXFLRQHV�GLUHFWDV�VXSOHPHQWDULDV��OR�FXDO�HV�EXHQR�SDUD�
HO� )RQGR�� (O� ),'$� WDO� YH]� GHVHH� WDPELpQ� XQ� DFFHVR� ³HTXLWDWLYR´� DO� )RQGR� )LGXFLDULR� GHO� %DQFR�
0XQGLDO� SDUD� OD� ,QLFLDWLYD� UHODWLYD� D� ORV� 330(�� OR� FXDO� SRGUtD� VLJQLILFDU� TXH� RWUDV� LQVWLWXFLRQHV�
UHFLELHUDQ�PHQRV�UHFXUVRV��¢(V�XQD�VROXFLyQ�³HTXLWDWLYD´"�)UDQFLD�DERJD�SRU�XQD�PD\RU�WUDQVSDUHQFLD�
HQ� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� LQWHUQDFLRQDOHV�� \� UHFRQRFH� TXH� VH� KDQ� UHDOL]DGR� HVIXHU]RV� HQ� HVH�
VHQWLGR��SHUR�GHEH�KDFHUVH�PiV��'HEH�FRQWUDWDUVH�D�SHUVRQDO�FRPSHWHQWH�FRQ�DUUHJOR�D�FULWHULRV�TXH�QR�
VH�EDVHQ�H[FOXVLYDPHQWH�HQ�HO�SULQFLSLR�GH�OD�GLVWULEXFLyQ�JHRJUiILFD�\�UHVSRQGDQ�D�XQD�EXHQD�JHVWLyQ�
GHO�SHUVRQDO��\�HO�SUHVXSXHVWR�GHEH�SRQHU�GH�PDQLILHVWR�VLQ�DPELJ�HGDG�OD�HVWUDWHJLD�GH�OD�LQVWLWXFLyQ�
\�ORV�UHFXUVRV�ILQDQFLHURV�GH�TXH�GLVSRQH��
�
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����� /D�6H[WD�5HSRVLFLyQ�FRQVWLWX\H�XQ�PRPHQWR�RSRUWXQR�SDUD�KDFHU�XQ�DOWR�\�H[DPLQDU�OR�TXH�VH�
HVWi� UHDOL]DQGR� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� ORV� SDtVHV�PiV� SREUHV�� HVSHFLDOPHQWH� HQ�ÈIULFD��
)UDQFLD�FRQVLGHUD�HVHQFLDO�XQ�H[DPHQ�H[WHUQR�DQWHV�GH�TXH�HO�),'$�HPSUHQGD�FXDOTXLHU�QHJRFLDFLyQ��
$GHPiV�� HQ� YLVWD� GH� OD� HVFDVH]� GH� UHFXUVRV�� OD� DVLVWHQFLD� GHEH� VHU� PiV� HILFD]� \� OD� JHVWLyQ� PiV�
SUXGHQWH�� 6L� HO� ),'$� SHUPDQHFH� DLVODGR�� VXV� UHFXUVRV� VyOR� OH� SHUPLWLUiQ� GHVHPSHxDU� XQ� SDSHO�
PDUJLQDO��7RGDV�ODV�RUJDQL]DFLRQHV�GHEHQ�WUDEDMDU�GH�PDQHUD�PiV�FRRUGLQDGD��HVIRU]iQGRVH�HQ�ORJUDU�
XQD�PD\RU�FRKHUHQFLD�HQWUH�VXV�REMHWLYRV�\�VXV�SURJUDPDV��
�
����� 32578*$/�GLFH�TXH�HV�QHFHVDULR�UHFRQVLGHUDU�ODV�HVWUDWHJLDV�\�UHDOL]DU�DMXVWHV�SDUD�DXPHQWDU�
OD�HILFDFLD�HQ�OD�OXFKD�FRQWUD�LQMXVWLFLDV�LQWROHUDEOHV��FRPR�ORV�LQDFHSWDEOHV�LQGLFDGRUHV�GH�GHVDUUROOR�
KXPDQR�TXH�VLJXHQ� UHJLVWUiQGRVH�HQ�HO�ÈIULFD� UXUDO�\�HO�HOHYDGR�Q~PHUR�GH�SHUVRQDV�TXH�YLYHQ�HQ�
FRQGLFLRQHV�GH�SREUH]D�H[WUHPD��SDUWLFXODUPHQWH�HQ� ODV� ]RQDV� UXUDOHV��$� OD� OX]�GH� ORV�REMHWLYRV�GH�
GHVDUUROOR�GHO�0LOHQLR�GH�UHGXFLU�HQ�XQ�����OD�SREUH]D�SDUD�������HV�PiV�LPSRUWDQWH�TXH�QXQFD��WUDV�
ORV�DFRQWHFLPLHQWRV�GHO����GH�VHSWLHPEUH�\�OD�UHFLHQWH�FULVLV�GH�OD�$UJHQWLQD��UHDILUPDU�HO�FRPSURPLVR�
GH� OXFKDU� FRQWUD� OD�SREUH]D�\� HO�KDPEUH�� ,QFXPEH�DO�),'$�GHVHPSHxDU�XQD� IXQFLyQ�GHFLVLYD�HQ� OD�
FUHDFLyQ�GH�QXHYDV�DVRFLDFLRQHV�FRQ�HVH�ILQ��3RU�VX�SDUWH��HO�FRPSURPLVR�GH�3RUWXJDO�VH�UHIOHMD�HQ�VX�
SDUWLFLSDFLyQ� HQ� LQLFLDWLYDV� LQWHUQDFLRQDOHV� \� HQ� RUJDQL]DFLRQHV� ELODWHUDOHV� \� PXOWLODWHUDOHV�� &RQ�
UHVSHFWR� D� ORV� SDtVHV� \� WHUULWRULRV� GH� OHQJXD� SRUWXJXHVD� PHQRV� DGHODQWDGRV�� 3RUWXJDO� WDPELpQ� KD�
DGRSWDGR�XQD�SROtWLFD�GH�FRRSHUDFLyQ�GHVWLQDGD�HQ�JUDQ�PHGLGD�D�HVWLPXODU�HO�FUHFLPLHQWR�HFRQyPLFR��
UHGXFLU�OD�SREUH]D�\�SURPRYHU�OD�RUGHQDFLyQ�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV��
�
����� 3RUWXJDO�HVWi�GHFLGLGR�D�DXPHQWDU�VX�FRRSHUDFLyQ�FRQ�HO�),'$�\�SDUWLFLSDUi�DFWLYDPHQWH�HQ�OD�
6H[WD� 5HSRVLFLyQ� SDUD� FRODERUDU� SOHQDPHQWH� HQ� ORV� SURJUDPDV� \� SUR\HFWRV� GH� HUUDGLFDFLyQ� GH� OD�
SREUH]D�� FRQ� OD� HVSHUDQ]D� GH� TXH� VH� ORJUHQ� UHVXOWDGRV� WDQJLEOHV� HQ� XQ� SOD]R� DFHSWDEOH�� (O� )RQGR�
)LGXFLDULR�UHFLHQWHPHQWH�QHJRFLDGR��FX\D�ILQDOLGDG�HV�SURSRUFLRQDU�UHFXUVRV�ILQDQFLHURV�DGLFLRQDOHV�
SDUD� JDUDQWL]DU� OD� FRODERUDFLyQ� HQ� SUR\HFWRV� GH� LQWHUpV� PXWXR�� \D� HVWi� IXQFLRQDQGR� \� VXVFLWDQGR�
H[SHFWDWLYDV�MXVWLILFDGDV�GH�p[LWR��D�ODV�TXH�VH�VXPD�HO�LQPLQHQWH�IRUWDOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�
QHFHVDULDV�SDUD�LQWHQVLILFDU�ODV�UHODFLRQHV�LQVWLWXFLRQDOHV�\�OD�FRRSHUDFLyQ�DFWLYD�VREUH�OD�EDVH�GH�XQ�
HQWHQGLPLHQWR� PXWXR�� 3RUWXJDO�� MXQWR� FRQ� HO� ),'$�� KD� SDUWLFLSDGR� HQ� OD� SULPHUD� PLVLyQ� GH�
H[SORUDFLyQ� D� *XLQHD�%LVVDX�� FRQ� PLUDV� D� UHIRU]DU� ODV� UHODFLRQHV� LQVWLWXFLRQDOHV� \� HODERUDU� XQD�
HVWUDWHJLD� GH� FRRSHUDFLyQ�PiV� DFWLYD�� 3RUWXJDO� UHLWHUD� DVLPLVPR� OD� QHFHVLGDG� GH� UHDOL]DU� HVIXHU]RV�
FRRUGLQDGRV�HQ�DSR\R�GH�OD�UHFRQVWUXFFLyQ�GH�7LPRU�/RURVDH�GXUDQWH�HO�SURFHVR�GH�LQGHSHQGHQFLD�TXH�
WHQGUi�OXJDU�HQ�������
�
����� 8QR� GH� ORV� SULQFLSDOHV� UHWRV� GHO� DFWXDO� PRYLPLHQWR� GH� PXQGLDOL]DFLyQ� HV� JDUDQWL]DU� XQD�
GLVWULEXFLyQ� PiV� MXVWD� GH� ORV� LQJUHVRV� \� XQD� UHGXFFLyQ� VLJQLILFDWLYD� GHO� KDPEUH�� OD� SREUH]D� \� OD�
H[FOXVLyQ�VRFLDO�HQ� WRGR�HO�PXQGR��HQ�SDUWLFXODU�HQ�HO�ÈIULFD�VXEVDKDULDQD��(V� LPSHUDWLYR�LQVWDXUDU�
FRQGLFLRQHV�DGHFXDGDV�SDUD�TXH�WRGDV�ODV�VRFLHGDGHV�FRPSDUWDQ�ORV�EHQHILFLRV�GH�OD�PXQGLDOL]DFLyQ�\�
ORJUDU�XQ�SURFHVR�GH�GHVDUUROOR�MXVWR�H�LQWHUGHSHQGLHQWH��/D�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�EDVDGD�HQ�
DVRFLDFLRQHV�DPSOLDV�\�UHVSRQVDEOHV�FRQWULEX\H�HQ�JUDQ�PHGLGD�D�OD�FRQVHFXFLyQ�GH�UHVXOWDGRV�PiV�
WDQJLEOHV� \� D� RSWLPL]DU� HO� XVR�GH� ORV� UHFXUVRV��'HVGH� HVWH� SXQWR�GH� YLVWD�� HV� GHFLVLYR� IRPHQWDU�XQ�
PHMRU� FRQRFLPLHQWR� H� LQWHUFDPELR� HQWUH� ODV� GLVWLQWDV� RUJDQL]DFLRQHV� QDFLRQDOHV� GH� FRRSHUDFLyQ� \�
GHVDUUROOR�D�ORV�HIHFWRV�GH�XQD�LQWHUDFFLyQ�PiV�LQWHQVD�FRQ�HO�),'$�\�GH�XQD�PD\RU�HILFDFLD�GH�ORV�
SURJUDPDV�GH�OXFKD�FRQWUD�OD�SREUH]D�UXUDO��
�
����� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
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LY�� $FWD�UHVXPLGD�GH�OD�FXDUWD�VHVLyQ�GHO�����SHUtRGR�GH�VHVLRQHV��

FHOHEUDGD�HO�PLpUFROHV����GH�IHEUHUR�GH������D�ODV�������KRUDV�
�

35(6,'(17(6�� 52<�)$1285$.,6��6:$=,/$1',$��
� � � -$11(6�+87$*$/81*��,1'21(6,$��
�
�

3È55$)26�
�
3HOtFXOD�WLWXODGD�³&DUWDV�GH�&KDODWHQDQJR´� ����±�����
�
'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ�� ����±�����
±�0DGDJDVFDU� ����±�����
±�1HSDO� ��������������
±�/D�([�5HS~EOLFD�<XJRVODYD�GH�0DFHGRQLD� ����±�����
�
,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GH�OD�&RDOLFLyQ�SDUD�(UUDGLFDU��
�HO�+DPEUH�\�OD�3REUH]D��WHPD����GHO�SURJUDPD�� ����±�����
�
,QIRUPH�VREUH�OD�PDUFKD�GH�ODV�DFWLYLGDGHV�GHO�0HFDQLVPR�0XQGLDO�GH�OD�� �
�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��&/'��
��WHPD����GHO�SURJUDPD�� ����±�����
�
2WURV�DVXQWRV��WHPD����GHO�SURJUDPD�� �
� $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV� ����±�����
�
5HVXPHQ�GH�ODV�VHLV�PHVDV�UHGRQGDV�VREUH�SUR\HFWRV�GH�
HVWUDWHJLDV�UHJLRQDOHV�GHO�),'$�FHOHEUDGDV�VLPXOWiQHDPHQWH��
DO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV� ����±�����
�
'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ�� ����±�����
±�7~QH]� ����±�����
±�=LPEDEZH� ����±�����
±�6HQHJDO� ����±�����
±�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR� ����±�����
�
5HVXPHQ�GHO�GHEDWH�GH�PHVD�UHGRQGD�VREUH�HO�WHPD�GHO�
����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV��
³)LQDQFLDFLyQ�GHO�GHVDUUROOR��OD�GLPHQVLyQ�UXUDO´� ���������
�
&ODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV� ����±�����
�
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�
����� (O�6U��)DQRXUDNLV��6ZD]LODQGLD��GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
3(/Ë&8/$�7,78/$'$�³&$57$6�'(�&+$/$7(1$1*2´�
�
����� (O�35(6,'(17(�LQIRUPD�GH�TXH�ODV�GHOLEHUDFLRQHV�GH�OD�VHVLyQ�GH�WDUGH�FRPHQ]DUiQ�FRQ�OD�
SUR\HFFLyQ�GH�OD�SHOtFXOD�³&DUWDV�GH�&KDODWHQDQJR´��TXH�SUHVHQWDUi�HO�([FHOHQWtVLPR�6HxRU�6DOYDGRU�
8UUXWLD�/RXFHO��0LQLVWUR�GH�$JULFXOWXUD�\�*DQDGHUtD�GH�OD�5HS~EOLFD�GH�(O�6DOYDGRU��
�
����� 6H�SUR\HFWD�OD�SHOtFXOD�³&DUWDV�GH�&KDODWHQDQJR´��
�
����� (O� 6U�� 85587,$� /28&(/�� GH� (O� 6DOYDGRU�� GLFH� TXH� OD� SHOtFXOD� WUDWD� GH� OD� H[SHULHQFLD�
H[WUDtGD� GHO� 3UR\HFWR� GH�5HKDELOLWDFLyQ� \�'HVDUUROOR� SDUD�3REODFLRQHV�$IHFWDGDV� SRU� HO�&RQIOLFWR��
'HSDUWDPHQWR�GH�&KDODWHQDQJR��ILQDQFLDGR�SRU�HO�),'$�HQ�XQD�GH� ODV�]RQDV�PiV�GHYDVWDGDV�SRU�HO�
FRQIOLFWR�GH�ORV�DxRV�RFKHQWD�\�GRQGH�ORV�SHTXHxRV�DJULFXOWRUHV�UHVXOWDURQ�PX\�JUDYHPHQWH�DIHFWDGRV�
FRQ�OD�SpUGLGD�GH�VXV�WLHUUDV��FXOWLYRV�\�JDQDGR��
�
����� (O�SUR\HFWR�³352&+$/$7(´��TXH�VH�DSUREy�HQ������D�UDt]�GHO�UHVWDEOHFLPLHQWR�GH�OD�SD]�HQ�
HO�SDtV�\�VH�SXVR�HQ�PDUFKD�HQ�������KD�VLGR�KDVWD�OD�IHFKD�HO�~QLFR�SUR\HFWR�ILQDQFLDGR�SRU�HO�),'$�
HQ� XQ� SHUtRGR� GH� WUDQVLFLyQ� HQWUH� OD� JXHUUD� \� OD� SD]�� 1R� FRQVLVWtD� HQ� OD� LQWHUYHQFLyQ� KDELWXDO� GH�
GHVDUUROOR�UXUDO�\�UHGXFFLyQ�GH�OD�SREUH]D��GHELGR�D�ODV�GLILFXOWDGHV�LQLFLDOHV�TXH�VH�GHELHURQ�VXSHUDU��
SHUR�HO�*RELHUQR�GH�VX�SDtV�\�HO�),'$�FRRSHUDURQ�VDWLVIDFWRULDPHQWH�HQ�OD�HODERUDFLyQ�GH�HVWUDWHJLDV�
\� OD� HMHFXFLyQ� GH� DFWLYLGDGHV�� VREUH� OD� EDVH� GH� OD� H[SHULHQFLD� VREUH� HO� WHUUHQR� \�� OR� TXH� HV� PX\�
LPSRUWDQWH��FRQ�OD�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�ORFDO��/DV�HQVHxDQ]DV�H[WUDtGDV�GHO�SUR\HFWR�VRQ�TXH�
ORV�FDPSHVLQRV�SXHGHQ�REWHQHU�PiV�LQJUHVRV�XWLOL]DQGR�YDULHGDGHV�GH�HOHYDGR�UHQGLPLHQWR��TXH�ODV�
DFWLYLGDGHV�GHEHQ�HVWDU�UHVSDOGDGDV�SRU�VHUYLFLRV�DJUtFRODV�\�OD�IRUPDFLyQ�GH�JUXSRV�GH�DJULFXOWRUHV�
HPSUHVDULRV��\�TXH�HO�DXPHQWR�GH�OD�SURGXFWLYLGDG�\�HO�HVWDEOHFLPLHQWR�GH�DFWLYLGDGHV�JHQHUDGRUDV�GH�
LQJUHVRV�HQ�SHTXHxD�HVFDOD�SDUD�ORV�FDPSHVLQRV�VLQ�WLHUUD�VRQ�RWURV�IDFWRUHV�LPSRUWDQWHV�SDUD�HO�p[LWR��
6H� FUHy� XQD� HVWUXFWXUD� RUJiQLFD� DSURSLDGD� \� VH� DOFDQ]DURQ� ORV� REMHWLYRV� DGLFLRQDOHV� GH� HGXFDFLyQ�
DPELHQWDO�\�SURGXFFLyQ�PDGHUHUD��(O�PD\RU� ORJUR� IXH�HO�FDPELR�GH�DFWLWXG�GH� ORV�EHQHILFLDULRV��VH�
FRQYLUWLHURQ�HQ�ORV�DJHQWHV�GH�VX�SURSLR�GHVDUUROOR�VRFLRHFRQyPLFR�\�HO�DXPHQWR�GH�VX�DXWRHVWLPD�OHV�
SHUPLWLy�DGRSWDU�XQ�HQIRTXH�HPSUHVDULDO�HQ�OD�VROXFLyQ�GH�VXV�SUREOHPDV��/D�H[SHULHQFLD�GHO�SUR\HFWR�
KD�GHPRVWUDGR�OD�LPSRUWDQFLD�GH�XQD�PD\RU�SDUWLFLSDFLyQ�GH�ORV�JRELHUQRV�\�ORV�H[SHUWRV�QDFLRQDOHV�
HQ� HO� GLVHxR� \� ORV� DMXVWHV� QHFHVDULRV� GH� ORV� SUR\HFWRV� D� ILQ� GH� WHQHU� SOHQDPHQWH� HQ� FXHQWD� ODV�
QHFHVLGDGHV��ODV�DVSLUDFLRQHV�\�ODV�UHDOLGDGHV�GH�ODV�FRPXQLGDGHV��
�
����� (Q� QRPEUH� GHO� 3UHVLGHQWH� GH� (O� 6DOYDGRU�� GD� ODV� JUDFLDV� DO� ),'$� SRU� HO� DSR\R� UHFLELGR��
HVSHFLDOPHQWH�GHVSXpV�GHO�WHUUHPRWR�GH�������
�
����� &2/20%,$�GLFH�TXH�OD�YLVLWD�DO�SUR\HFWR�GH�&KDODWHQDQJR����DxRV�GHVSXpV�GH�TXH�SRU�ILQ�VH�
UHVWDEOHFLHUD� OD�SD]�HQ�(O�6DOYDGRU�IXH�XQD�H[SHULHQFLD�PX\�FRQPRYHGRUD��SXHV�SXGR�FRPSUREDUVH�
TXH� ORV� VXHxRV� GH� TXLHQHV� YLYHQ� HQ� SDtVHV� DVRODGRV� SRU� OD� JXHUUD� SXHGHQ� KDFHUVH� UHDOLGDG�� 0iV�
LPSRUWDQWH�TXH�HO�LPSDFWR�LQPHGLDWR�GH�XQ�SUR\HFWR�FRPR�HO�GH�&KDODWHQDQJR�VRQ�VXV�FRQVHFXHQFLDV�
HQ�OD�UHVWDXUDFLyQ�GH�OD�GHPRFUDFLD��OD�WUDPD�VRFLDO�\�HO�SURFHVR�SDUWLFLSDWLYR��(Q�VXPD��WLHQH�HQRUPHV�
LPSOLFDFLRQHV�SROtWLFDV��&RORPELD�FRQYLHQH�HQ�TXH�ORV�SUR\HFWRV�GHEHQ�SUHYHU�OD�SOHQD�SDUWLFLSDFLyQ�
GH�ORV�JRELHUQRV��ODV�FRPXQLGDGHV�\�RWUDV�SDUWHV�LQWHUHVDGDV��(O�),'$�KD�FRQWULEXLGR�DO�ORJUR�GH�HVRV�
REMHWLYRV�� \� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� GHEHQ� SURVHJXLU� VX� ODERU� VLJXLHQGR� HVRV� FULWHULRV��
,QFXPEH� D� OD� FRPXQLGDG� LQWHUQDFLRQDO� OD� JUDYH� UHVSRQVDELOLGDG� GH� SURSLFLDU� XQ� GHVDUUROOR� TXH�
FRQOOHYH�OLEHUWDG��SD]�\�RSRUWXQLGDGHV�SDUD�WRGRV��
�
����� +$,7Ë�GLFH�TXH�OD�SHOtFXOD�SRQH�GH�PDQLILHVWR�WDQWR�HO�HPSHxR�GH�OD�2UJDQL]DFLyQ�HQ�D\XGDU�D�
OD�SREODFLyQ�SREUH�FRPR�OD�LPSRUWDQFLD�GH�ORV�UHVXOWDGRV�FRQVHJXLGRV��'XUDQWH�HO�SHUtRGR�GH�VHVLRQHV�
VH�KD�PDQLIHVWDGR�SUHRFXSDFLyQ�SRU�OD�IDOWD�GH�FRPSURPLVR�GH�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SDUD�
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FRQ� ORV� SDtVHV� GH�$PpULFD� /DWLQD� \� HO� &DULEH�� VL� ELHQ� FRQVLGHUD� TXH� HO� ),'$�KD� SUHVWDGR� YDOLRVD�
DVLVWHQFLD� D�PXFKRV�SDtVHV�GH� OD� UHJLyQ�� LQFOXLGR�HO� VX\R��(O�*RELHUQR�GH�(O�6DOYDGRU�HV�GLJQR�GH�
HQFRPLR�SRU�ORV�UHVXOWDGRV�WDQJLEOHV�REWHQLGRV�HQ�&KDODWHQDQJR�\�HO�),'$�SRU�VX�H[FHOHQWH�ODERU�HQ�
+DLWt��TXH�VH�YH�DIHFWDGD�JUDYHPHQWH�SRU�OD�SREUH]D�UXUDO��\�HQ�RWURV�OXJDUHV��
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�
����� 0$'$*$6&$5� GLFH� TXH� OD� LQLFLDWLYD� GH� LQFOXLU� HO� WHPD� ³)LQDQFLDFLyQ� GHO� GHVDUUROOR�� OD�
GLPHQVLyQ� UXUDO´� HQ� HO� SURJUDPD� GHO�&RQVHMR� GH�*REHUQDGRUHV� UHVSRQGH� D� ODV� H[SHFWDWLYDV� GH� ORV�
(VWDGRV� 0LHPEURV� \� SHUPLWLUi� DO� ),'$� DSRUWDU� XQD� FRQWULEXFLyQ� VLJQLILFDWLYD� D� OD� &RQIHUHQFLD�
,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO� 'HVDUUROOR�� &RQ� UHIHUHQFLD� DO� 3URJUDPD� GH� ODERUHV� \�
SUHVXSXHVWR� DGPLQLVWUDWLYR� GHO� ),'$� SDUD� HO� DxR� ����� �*&� ���/����� 0DGDJDVFDU� WRPD� QRWD� FRQ�
VDWLVIDFFLyQ�GHO�SHTXHxR�DXPHQWR�GHO�SUHVXSXHVWR�FRQ�UHVSHFWR�D������\�DOLHQWD�DO�),'$�D�FRQWLQXDU�
UHYLVDQGR�VXV�RSHUDFLRQHV�HVWUDWpJLFDV�SDUD�HO�SHUtRGR������������/DV�QXHYDV�PHGLGDV�DGRSWDGDV�SDUD�
ORJUDU� XQ� UHQGLPLHQWR� HVWDEOH� GH� ODV� LQYHUVLRQHV� VRQ� WUDQTXLOL]DGRUDV� \� FRQWULEX\HQ� D� FUHDU�
FRQGLFLRQHV�SURSLFLDV�SDUD� OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��6H�HVSHUD�FRQ�LQWHUpV�HO�
UHVXOWDGR�GH�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ��0DGDJDVFDU�DSR\D�OD�DSUREDFLyQ�GHO�SUR\HFWR�GH�
UHVROXFLyQ�VREUH�HO�HVWDEOHFLPLHQWR�GH�OD�&RQVXOWD�VREUH�OD�5HSRVLFLyQ��
�
����� 0DGDJDVFDU� UHLWHUD� VX� DSR\R� DO� ),'$�� FX\DV� LQWHUYHQFLRQHV� HQ� HO� SDtV� VRQ� REMHWR� GH�
UHFRQRFLPLHQWR�SRU�OD�SREODFLyQ�UXUDO�\�HVWiQ�SOHQDPHQWH�HQ�DUPRQtD�FRQ�ODV�SURSLDV�SULRULGDGHV�GHO�
*RELHUQR�� 7UDV� HO� p[LWR� DOFDQ]DGR� SRU� XQ� SUR\HFWR� HQ� FXUVR�� VH� KD� LQLFLDGR� XQD� VHJXQGD� IDVH�� \�
0DGDJDVFDU�KD�KRVSHGDGR�HO�WDOOHU�UHJLRQDO�VREUH�HMHFXFLyQ�GH�ORV�SUR\HFWRV�ILQDQFLDGRV�SRU�HO�),'$��
/RV� SUR\HFWRV� GHO� )RQGR�� TXH� UHVSRQGHQ� D� ODV� QHFHVLGDGHV� H[SUHVDV� GH� ORV� DJULFXOWRUHV�� KDQ�
FRQWULEXLGR�D�PHMRUDU�OD�WDVD�GH�FUHFLPLHQWR�GHO�SDtV��0DGDJDVFDU�H[SUHVD�VX�VDWLVIDFFLyQ�SRU�VHU�XQR�
GH�ORV�SDtVHV�TXH�SXHGHQ�DFRJHUVH�D�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�
PX\� HQGHXGDGRV� �330(��� (V� UHFRPHQGDEOH� TXH� OD� HVWUDWHJLD� GHO� ),'$� SDUD� OD� UHGXFFLyQ� GH� OD�
SREUH]D� UXUDO� HQ� ÈIULFD� RULHQWDO� \� PHULGLRQDO� VLUYD� GH� UHIHUHQFLD� SDUD� WRGRV� ORV� SURJUDPDV� GH�
GHVDUUROOR�UXUDO�HQ�OD�UHJLyQ��&DEH�HVSHUDU�TXH�HO�)RQGR�SDUWLFLSH�DFWLYDPHQWH�HQ�SURJUDPDV�GH�DSR\R�
D� LQLFLDWLYDV� FRPR� OD� 1XHYD� $VRFLDFLyQ� SDUD� HO� 'HVDUUROOR� GH� ÈIULFD�� DSUREDGD� HQ� ����� SRU� OD�
$VDPEOHD�GH�-HIHV�GH�(VWDGR�\�GH�*RELHUQR�GH�OD�2UJDQL]DFLyQ�GH�OD�8QLGDG�$IULFDQD��28$���TXH�
DWULEX\H�JUDQ�LPSRUWDQFLD�D�OD�VHJXULGDG�DOLPHQWDULD�\�DO�GHVDUUROOR�UXUDO��
�
����� 1(3$/� GLFH� TXH� HO� PD\RU� GHVDItR� DFWXDO� HV� PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD� GH� ORV� PiV�
GHVSRVHtGRV�\�SREUHV�HQ�XQ�PXQGR�GH�FRQWUDVWHV�H[WUHPRV�HQ�HO�TXH�XQRV�KDQ�FRQVHJXLGR�FDSDFLGDGHV�
\�ORJURV�VLQ�SUHFHGHQWHV��PLHQWUDV�TXH�RWURV�VLJXHQ�OXFKDQGR�VLPSOHPHQWH�SRU�VREUHYLYLU��3DUD�1HSDO��
FX\D�SREODFLyQ�HV�XQD�GH� ODV�PiV�SREUHV�GHO�PXQGR��HO�GHVDItR�UHYLVWH�SDUWLFXODU�LQWHQVLGDG��$KRUD�
ELHQ��ORV�HVIXHU]RV�UHDOL]DGRV�SDUD�FUHDU�FRQGLFLRQHV�GH�YLGD�GLJQDV�SDUD�OD�PD\RUtD�GH�OD�SREODFLyQ�VH�
YHQ�REVWDFXOL]DGRV�SRU�IDFWRUHV�FRPR�OD�IDOWD�GH�LQIUDHVWUXFWXUD��XQD�JHRJUDItD�DFFLGHQWDGD�\��HQ�ORV�
~OWLPRV�DxRV��DFWLYLGDGHV�WHUURULVWDV�PDRtVWDV��'DGDV�ODV�GLILFXOWDGHV�TXH�VXSRQH�SDUD�XQ�SDtV�DIURQWDU�
VROR�HVWRV�SUREOHPDV��HO�DSR\R�SUHVWDGR�D�ORV�SREUHV�SRU�RUJDQL]DFLRQHV�FRPR�HO�),'$�HV�VXPDPHQWH�
YDOLRVR�� SDUWLFXODUPHQWH� HQ� YLVWD� GH� OD� QHFHVLGDG� FDGD� YH]�PD\RU� GH�XQD� FRRSHUDFLyQ�PiV� DPSOLD��
1HSDO� DJUDGHFH� WDPELpQ�HO� UHVSDOGR�SURPHWLGR�SRU� VXV� DVRFLDGRV�HQ�HO�GHVDUUROOR�SDUD� LPSXOVDU�VX�
SURJUDPD�GH�UHGXFFLyQ�GH�OD�SREUH]D��FX\D�HVWUDWHJLD�\�SULRULGDGHV�VH�SHUIHFFLRQDUiQ�HQ�HO�PDUFR�GH�
VX�SUy[LPR�SODQ�GH�GHVDUUROOR��TXH�VH�EDVDUi�HQ�HO�SODQWHDPLHQWR�UHODWLYR�D�OD�PLWLJDFLyQ�GH�OD�SREUH]D�
\�HO�GHVDUUROOR�FRQIRUPDGR�HQ�HO�)RUR�GH�'HVDUUROOR�GH�1HSDO��(O�SDtV�H[SUHVD�VX�ILUPH�FRPSURPLVR�D�
FRODERUDU� FRQ� HO� ),'$�� \� UHVSDOGD� HO� 3URJUDPD� GH� ODERUHV� \� SUHVXSXHVWR� DGPLQLVWUDWLYR� GHO� ),'$�
SURSXHVWR�SDUD�������
�
����� /D� (;� 5(3Ò%/,&$� <8*26/$9$� '(� 0$&('21,$� REVHUYD� FRQ� DJUDGR� TXH� OD�
HVWUDWHJLD�GHO�),'$�SDUD�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�HQ�(XURSD�FHQWUDO�\�RULHQWDO�\�HQ�ORV�(VWDGRV�
GH�UHFLHQWH�LQGHSHQGHQFLD�VLJXH�FRQFHGLHQGR�DOWD�SULRULGDG�DO�GHVDUUROOR�GH�ORV�VHUYLFLRV�ILQDQFLHURV�
UXUDOHV� FRPR� FRQGLFLyQ� IXQGDPHQWDO� SDUD� XQ� FUHFLPLHQWR� HFRQyPLFR� VRVWHQLEOH�� ([SUHVD� VX�
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UHFRQRFLPLHQWR�SRU�HO�DSR\R�GHO�),'$�D�ORV�HVIXHU]RV�GH�VX�SDtV�SDUD�HMHFXWDU�SURJUDPDV�VRVWHQLEOHV�
GH� FUpGLWR� D� ODV� ]RQDV� UXUDOHV� FRQ� PLUDV� D� UHGXFLU� OD� SREUH]D�� /D� FRQWLQXDFLyQ� GH� DFWLYLGDGHV�
ILQDQFLDGDV�SRU�HO�),'$�IXH�SDUWLFXODUPHQWH�~WLO�HQ�������FXDQGR�ODV�SULQFLSDOHV�]RQDV�DJUtFRODV�GHO�
SDtV� VH� YLHURQ� DIHFWDGDV� DO� PLVPR� WLHPSR� SRU� DFFLRQHV� PLOLWDUHV�� VHTXtD� \� KHODGDV� WHPSUDQDV�� (O�
SURJUDPD�GH�SUpVWDPRV�HV�FDGD�YH]�PiV�GLYHUVLILFDGR�\�WLHQH�FRPR�REMHWLYR�SULRULWDULR�DXPHQWDU�ORV�
LQJUHVRV�DJUtFRODV�HQ�ODV�]RQDV�HQ�VLWXDFLyQ�HFRQyPLFD�\�VRFLDO�GLItFLO�PHGLDQWH�XQ�SUR\HFWR�LQLFLDO��HQ�
FX\R�PDUFR�VH�KD�HVWDEOHFLGR�XQD�HVWUXFWXUD�GH�FUpGLWR�FRPHUFLDO�GHVWLQDGD�D�SURPRYHU�OD�SURGXFFLyQ�
DJURSHFXDULD�HQ�HO�VHFWRU�PLQLIXQGLVWD��&RQ�DUUHJOR�D�OD�H[SHULHQFLD�H[WUDtGD�GH�HVH�SUR\HFWR�\�RWURV�
SURJUDPDV�� \� HQ� YLVWD� GH� OD� GHPDQGD� GH� FUpGLWR� DJUtFROD� HQ� JUDQ�PHGLGD� LQVDWLVIHFKR�� HO� ),'$�KD�
UHVSRQGLGR�SRVLWLYDPHQWH�D�OD�VROLFLWXG�GHO�*RELHUQR�GH�HMHFXWDU�XQ�VHJXQGR�SUR\HFWR�SDUD�HOHYDU�HO�
QLYHO� GH� YLGD� GH� OD� SREODFLyQ�REMHWLYR�PHGLDQWH� OD� LQWHQVLILFDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� \� DO�
HVWDEOHFLPLHQWR�GH�XQ�QH[R�D�ODUJR�SOD]R�FRQ�HO�VHFWRU�ILQDQFLHUR�HVWUXFWXUDGR��
�
����� 6H� LQWHQVLILFDUiQ� ORV� HVIXHU]RV� HQFDPLQDGRV� D� UHGXFLU� OD� SREUH]D� FRQFHGLHQGR�SULRULGDG� D� OD�
HGXFDFLyQ�\� OD�FDSDFLWDFLyQ�GH�ORV�SURGXFWRUHV�DJUtFRODV�PHGLDQWH�HO�IRPHQWR��HQWUH�RWUDV�FRVDV��GH�
FHQWURV� GH� LQYHVWLJDFLyQ� HQ� ODV� ]RQDV� UXUDOHV�� WHFQRORJtDV�PHMRUDGDV�� ]RQDV� GH� HPSUHVDV� UXUDOHV� H�
LQFXEDGRUDV�UXUDOHV��7DPELpQ�SRGUi�DXPHQWDUVH�OD�SURGXFFLyQ�GH�DOLPHQWRV��SRU�HMHPSOR��RUJDQL]DQGR�
DJUXSDFLRQHV�SULYDGDV�GH�DJULFXOWRUHV��WUDQVIRUPDQGR�DQWLJXDV�FRRSHUDWLYDV�\�HPSUHVDV�GH�SURSLHGDG�
HVWDWDO� \� FUHDQGR�PHUFDGRV� GH� SURGXFWRUHV�� (O�*RELHUQR� GHVHD� VHJXLU� FRRSHUDQGR� FRQ� HO�),'$�HQ�
GLYHUVDV�HVIHUDV��HQ�SDUWLFXODU�OD�IRUPDFLyQ�SURIHVLRQDO�GH�ORV�DJULFXOWRUHV�SULYDGRV��OD�IRUPXODFLyQ�GH�
SROtWLFDV�� ORV� VHUYLFLRV� GH� FUpGLWR�� HO� DSR\R� LQVWLWXFLRQDO�� ODV�PXMHUHV� UXUDOHV�� OD� UHYLWDOL]DFLyQ� GHO�
PHGLR� UXUDO�� OD� JHVWLyQ� FRQWDEOH� LQIRUPDWL]DGD� \� HO� FRQWURO� GH� FDOLGDG� GH� ORV� SURGXFWRV� DJUtFRODV�
SULPDULRV��
�
,1)250(� 62%5(� /$6�$&7,9,'$'(6�'(�/$�&2$/,&,Ï1�3238/$5�3$5$�(55$',&$5�
(/�+$0%5(�<�/$�32%5(=$��WHPD����GHO�SURJUDPD���*&����/����
�
����� (O�6U��0225(��&RRUGLQDGRU�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��
GLFH�TXH�HO�YDORU�DxDGLGR�TXH�OD�&RDOLFLyQ�3RSXODU�KD�DSRUWDGR�D�VXV�DVRFLDGRV�\�SURPRWRUHV�UDGLFD�HQ�
VX�FDSDFLGDG�SDUD�UHXQLU�D�JRELHUQRV�\�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV�\�GH�OD�VRFLHGDG�FLYLO�HQ�
DOLDQ]DV�SUiFWLFDV�\�RULHQWDGDV�D�OD�DFFLyQ�TXH�D\XGDQ�D�IDFLOLWDU�HO�DFFHVR�GH�ORV�FDPSHVLQRV�SREUHV�D�
OD�WLHUUD�\�RWURV�UHFXUVRV�SURGXFWLYRV��/RV�UHVXOWDGRV�GH�VXV����SURJUDPDV�HQ����SDtVHV�\�XQ�Q~PHUR�
FDGD� YH]� PD\RU� GH� LQLFLDWLYDV� LQWHUQDFLRQDOHV� KDQ� UHIRU]DGR� OD� SDUWLFLSDFLyQ� \� DWUDtGR� D� QXHYRV�
DVRFLDGRV��HO�PiV�UHFLHQWH�GH�ORV�FXDOHV�HV�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'���
�
����� (O� 6HUYLFLR� GH� 3RWHQFLDFLyQ� GH� OD�&RPXQLGDG� �63&�� GH� OD�&RDOLFLyQ�3RSXODU�� XWLOL]DQGR� ORV�
UHFXUVRV� SURSRUFLRQDGRV� SRU� HO� ),'$� \� HO� %DQFR�0XQGLDO�� GHVDUUROOD� DFWLYLGDGHV� HQ� HO� PDUFR� GH�
���SUR\HFWRV� HQ� WRGR� HO� PXQGR�� /D� 5HG� GH� FRQRFLPLHQWRV� VREUH� OD� UHIRUPD� DJUDULD� �$5QHW��
FRPSUHQGH� �� DFWLYLGDGHV� UHJLRQDOHV� \� ��� QDFLRQDOHV� TXH� VH� HVWiQ� HMHFXWDQGR� FRQ� HO� DSR\R� GHO�
*RELHUQR� GH� ,WDOLD�� (Q� ������ OD�$5QHW� SUHFLVDUi� VXV� REMHWLYRV� \� SULRULGDGHV� FRQ� ORV� SURJUDPDV�GH�
IRPHQWR�GH� ORV�FRQRFLPLHQWRV�\�GH�HVWDEOHFLPLHQWR�GH�GHVDUUROOR�GH�UHGHV�GH� OD�&RDOLFLyQ�3RSXODU��
TXH�IRUPDUiQ�OD�EDVH�GH�VXV�LQLFLDWLYDV�SDUD�GRFXPHQWDU�\�FRPSDUWLU�FRQRFLPLHQWRV�\�GH�VXV�HVIXHU]RV�
SDUD�FUHDU��DSR\DU�\�IRUWDOHFHU�UHGHV�GH�OD�VRFLHGDG�FLYLO�HQ�ORV�SODQRV�ORFDO��QDFLRQDO�H�LQWHUQDFLRQDO��
(VRV�FDPELRV�VRQ�HO�UHVXOWDGR�GH�XQD�HYDOXDFLyQ�GHWDOODGD�GH�ODV�DFWLYLGDGHV�SDVDGDV�\�GH�XQ�SURFHVR�
GH�FRQVXOWD�FRQWLQXD�FRQ�ORV�DVRFLDGRV�HQ�ORV�SURJUDPDV��
�
����� (O� 3URJUDPD� GH� $FFHVR� GH� ODV� 0XMHUHV� D� ORV� 5HFXUVRV� �3$085�� VH� LQLFLy� HQ� ����� \� VX�
REMHWLYR�HV�DXPHQWDU�OD�FRQFLHQFLD�GH�TXH�HV�QHFHVDULR�SURSLFLDU�\�DSR\DU�HO�DFFHVR�GH�ODV�PXMHUHV�D�
ORV� DFWLYRV� WHQLHQGR� HQ� FXHQWD� GLUHFWDPHQWH� ORV� SXQWRV� GH� YLVWD� GH� ODV�PXMHUHV� UXUDOHV� SREUHV�� /D�
HODERUDFLyQ�\�HMHFXFLyQ�GHO�3$085�KDQ�VLGR�SRVLEOHV�JUDFLDV�D�XQD�FRQWULEXFLyQ�GHO�-DSyQ�DO�)RQGR�
)LGXFLDULR� GHO� ),'$� SDUD� OD� 0XMHU� HQ� HO� 'HVDUUROOR�� (Q� ����� VH� RUJDQL]DURQ� QXHYH� WDOOHUHV�
FRPXQLWDULRV�\�VH�FHOHEUDUi�RWUR�HQ�PDU]R�GH�������(Q�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV�VH�GLVWULEXLUi�HO�
SULPHU�LQIRUPH�VREUH�HVWH�SURJUDPD��(O�%DQFR�$VLiWLFR�GH�'HVDUUROOR��%$V'���TXH�HVWi�LQWHUHVDGR�HQ�
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DGKHULUVH� D� OD�&RDOLFLyQ�3RSXODU��KD�SHGLGR�D� pVWD�TXH�SUHVHQWH�GRV�GRFXPHQWRV�HQ�HO�SULPHU�)RUR�
VREUH�OD�3REUH]D�HQ�$VLD�\�HO�3DFtILFR��GRQGH�VH�H[SOLTXH�OD�LPSRUWDQFLD�GHO�DFFHVR�D�ORV�DFWLYRV�\�VH�
H[SRQJDQ�ODV�HQVHxDQ]DV�H[WUDtGDV�GH�OD�FUHDFLyQ�GH�OD�&RDOLFLyQ�3RSXODU��
�
����� (Q�������GXUDQWH�OD�6HPDQD�5XUDO�GHO�%DQFR�0XQGLDO��VH�FRQVWLWX\y�XQ�*UXSR�GH�7UDEDMR�VREUH�
3ROtWLFD� $JUDULD� LQWHJUDGR� SRU� QXPHURVRV� GRQDQWHV� \� DJHQWHV� GH� OD� VRFLHGDG� FLYLO�� \� OD� &RDOLFLyQ�
3RSXODU�HVWi�FRRUGLQDQGR�ORV�HVIXHU]RV�SDUD�HVWDEOHFHU�XQD�SODWDIRUPD�FRP~Q�GH�DFFLyQ�FRQ�PLUDV�D�
ORJUDU�XQ�DSR\R�PiV�FRKHUHQWH�GH�ORV�SDtVHV�HQ�IDYRU�GH�ORV�GHUHFKRV�GH�OD�SREODFLyQ�UXUDO�SREUH�D�ORV�
UHFXUVRV��(Q�OD�&XPEUH�0XQGLDO�VREUH�HO�'HVDUUROOR�6RVWHQLEOH��TXH�VH�FHOHEUDUi�SUy[LPDPHQWH��VH�
FUHDUi� XQD� SODWDIRUPD� FRP~Q� VREUH� HO� DFFHVR� D� OD� WLHUUD�� \� OD� &RDOLFLyQ� 3RSXODU� KD� FRODERUDGR�
HVWUHFKDPHQWH� FRQ� OD� &RPLVLyQ� VREUH� HO� 'HVDUUROOR� 6RVWHQLEOH� D� HVH� UHVSHFWR��'HVGH� HO� LQLFLR� GHO�
SURFHVR�SUHSDUDWRULR�GH�OD�&XPEUH��OD�&RDOLFLyQ�3RSXODU�KD�DFWXDGR�FRPR�PHFDQLVPR�PXQGLDO�SDUD�
IRUMDU�DOLDQ]DV�VREUH�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�WLHUUD��DXQDQGR�FULWHULRV�TXH�DQWHULRUPHQWH�KDEtDQ�
VHSDUDGR�D�ODV�SDUWHV�LQWHUHVDGDV��/D�LQLFLDWLYD�VXSRQH�XQD�LQWHUHVDQWH�RSRUWXQLGDG�GH�HVWDEOHFHU�XQD�
FRDOLFLyQ� YHUGDGHUDPHQWH� PXQGLDO� TXH� VHxDOH� D� OD� DWHQFLyQ� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO� OD�
LPSRUWDQFLD�GH�OD�SROtWLFD�DJUDULD�\�UHFDEH�DSR\R�SDUD�VX�DSOLFDFLyQ��/D�&RDOLFLyQ�3RSXODU�WDPELpQ�KD�
DSURYHFKDGR�ODV�HQVHxDQ]DV�GH�VXV�DVRFLDGRV�HQ�OD�SUHSDUDFLyQ�GHO�,QIRUPH�VREUH�OD�SREUH]D�UXUDO�HQ�
HO�DxR������GHO�),'$��
�
����� /D�&RDOLFLyQ�3RSXODU�DFW~D�HQ�DSR\R�GH�LQLFLDWLYDV�JXEHUQDPHQWDOHV��MXQWR�FRQ�HO�2UJDQLVPR�
&DQDGLHQVH�GH�'HVDUUROOR�,QWHUQDFLRQDO��&,'$��KD�SUHSDUDGR�XQ�LQIRUPH�VREUH�HO�DFFHVR�D�ORV�DFWLYRV�
D�ILQ�GH�D\XGDU�DO�&,'$�HQ�VXV�HVIXHU]RV�HQFDPLQDGRV�D�SRWHQFLDU�OD�HILFDFLD�GH�VX�DVLVWHQFLD��\�VH�KD�
VXPDGR� D� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� SUR\HFWR� GH� HQIRTXHV� \� WpFQLFDV� GH� UHDVHQWDPLHQWR�
EDVDGRV� HQ� OD� FRPXQLGDG�� XQD� LQLFLDWLYD�SURPRYLGD�\�FRILQDQFLDGD�SRU� HO�),'$�HQ�=LPEDEZH�FRQ�
PLUDV�D�UHIRU]DU�OD�SDUWLFLSDFLyQ�FRPXQLWDULD�HQ�HO�UHDVHQWDPLHQWR��(Q������VH�HPSUHQGHUiQ�QXHYRV�
SUR\HFWRV� HQ�ÈIULFD�� WRGD�YH]�TXH� OD�&RDOLFLyQ�3RSXODU�HVWi�DVRFLDGD�DO�3URJUDPD�&RQMXQWR�FRQ�HO�
)RQGR�%HOJD� GH� 6XSHUYLYHQFLD� �)%6��� DGHPiV�� VH� HVIRU]DUi� HQ� HVWDEOHFHU� XQD� FRODERUDFLyQ� FRQ� OD�
)HGHUDFLyQ�,QWHUQDFLRQDO�GH�$JULPHQVRUHV��OOHYDU�D�FDER�QXHYDV�DFWLYLGDGHV�FRQ�OD�&RPLVLyQ�(XURSHD�
\� DPSOLDU� OD� FRRSHUDFLyQ� FRQ� HO� 3URJUDPD�0XQGLDO� GH� $OLPHQWRV� �30$�� D� ILQ� GH� DFUHFHQWDU� ODV�
GLVSRQLELOLGDGHV�GH�DFWLYRV�GH�ODV�IDPLOLDV�YXOQHUDEOHV��
�
����� (O�&RQVHMR�GH�*REHUQDGRUHV�WRPD�QRWD�GHO�,QIRUPH�VREUH�OD�PDUFKD�GH�ODV�DFWLYLGDGHV�GH�
OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��
�
,1)250(�62%5(�/$�0$5&+$�'(�/$6�$&7,9,'$'(6�'(/�0(&$1,602�081',$/�'(�
/$� &219(1&,Ï1� '(� /$6� 1$&,21(6� 81,'$6� '(� /8&+$� &2175$� /$�
'(6(57,),&$&,Ï1��&/'���WHPD����GHO�SURJUDPD���*&����/�����
�
����� (O� 6U�� 5<'(1� �'LUHFWRU� *HUHQWH� GHO�0HFDQLVPR�0XQGLDO�� GLFH� TXH� HQ� HO� GHEDWH� VREUH� HO�
0HFDQLVPR� 0XQGLDO� FHOHEUDGR� HQ� RFWXEUH� GH� ������ GXUDQWH� HO� TXLQWR� SHUtRGR� GH� VHVLRQHV� GH� OD�
&RQIHUHQFLD� GH� ODV� 3DUWHV� �&3�� GH� OD� &RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� GH� /XFKD� FRQWUD� OD�
'HVHUWLILFDFLyQ� �&/'��� VH� OOHJy� D� OD� FRQFOXVLyQ� GH� TXH� HO� 0HFDQLVPR� VH� KD� FRQYHUWLGR� HQ� XQ�
LQVWUXPHQWR�SURPHWHGRU�SDUD�UDFLRQDOL]DU�GH�PDQHUD�HILFD]�HQ�IXQFLyQ�GH�ORV�FRVWRV�OD�DVLJQDFLyQ�GH�
UHFXUVRV� \� PRYLOL]DU� UHFXUVRV� DGLFLRQDOHV� SDUD� DSOLFDU� OD� &RQYHQFLyQ�� /D� &RQIHUHQFLD� DSUREy� XQ�
LQFUHPHQWR� GHO� SUHVXSXHVWR� GHO�0HFDQLVPR�0XQGLDO� SDUD� HO� ELHQLR� ���������� GHO� ����� OR� TXH� OH�
REOLJD�D~Q�PiV�D�GHPRVWUDU�TXH�ORV�UHFXUVRV�ILQDQFLHURV�GLVSRQLEOHV�VH�KDQ�XWLOL]DGR�GH�IRUPD�HILFD]�\�
TXH�VH�KDQ�PRYLOL]DGR�UHFXUVRV�DGLFLRQDOHV�SDUD�OOHYDU�D�FDER�SURJUDPDV�GH�DFFLyQ�D�WRGRV�ORV�QLYHOHV��
�
����� (Q� ������ HO� 0HFDQLVPR� 0XQGLDO� ORJUy� FRQVLGHUDEOHV� SURJUHVRV� HQ� YDULRV� SDtVHV�� WDPELpQ�
FRODERUy�HVWUHFKDPHQWH�FRQ� OD�1XHYD�$VRFLDFLyQ�SDUD�HO�'HVDUUROOR�GH�ÈIULFD�\�� WDO�FRPR�VH� OH�KD�
SHGLGR�� KD� LQLFLDGR� DFWLYLGDGHV� GH� PRYLOL]DFLyQ� GH� UHFXUVRV� SDUD� OD� SXHVWD� HQ� SUiFWLFD� GH� OD�
$VRFLDFLyQ�SRU�FXDQWR�HVWi�UHODFLRQDGD�FRQ�OD�&/'��(O�0HFDQLVPR�0XQGLDO�KD�GHVDUUROODGR�PRGHORV�
LQQRYDGRUHV�GH�FRRSHUDFLyQ��XQR�GH�HOORV�FRQ�OD�&RPXQLGDG�GHO�ÈIULFD�0HULGLRQDO�SDUD�HO�'HVDUUROOR�
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�6$'&���$�HVH�UHVSHFWR��HVWi�FDQDOL]DQGR�DSR\R�WpFQLFR�\�ILQDQFLHUR�SRU�FRQGXFWR�GH�XQ�Q~FOHR�GH�
GRQDQWHV�SDUD�TXH�VH�LQFRUSRUH�OD�&RQYHQFLyQ�HQ�OD�ODERU�WDQWR�GH�OD�6$'&�FRPR�GH�ORV�GRQDQWHV��
0iV� UHFLHQWHPHQWH�� KD� FRQFHUWDGR� XQ� DFXHUGR� GH� DVRFLDFLyQ� HVWUDWpJLFD� FRQ� HO� %DQFR�$VLiWLFR� GH�
'HVDUUROOR� �%$V'��� HO� 2UJDQLVPR� $OHPiQ� SDUD� OD� &RRSHUDFLyQ� 7pFQLFD� �*7=�� \� HO� &,'$� SDUD�
DUPRQL]DU�HO�DSR\R�D�$VLD�FHQWUDO��
�
����� 5HFLHQWHPHQWH�� HO� &RQVHMR� GHO� )RQGR� SDUD� HO� 0HGLR� $PELHQWH� 0XQGLDO� �)0$0�� GHFLGLy�
FRQVLGHUDU�OD�GHJUDGDFLyQ�GH�OD�WLHUUD�FRPR�IXWXUD�HVIHUD�GH�DWHQFLyQ�SULRULWDULD�\�VHOHFFLRQDU�DO�),'$�
FRPR�RUJDQLVPR�GH�HMHFXFLyQ��OR�FXDO�SRQH�GH�PDQLILHVWR�OD�QHFHVLGDG�GH�GHILQLU�ODV�UHODFLRQHV�IXWXUDV�
HQWUH�HO�)0$0��HO�),'$�\�HO�0HFDQLVPR�0XQGLDO��TXH�DFRJHQ�FRQ�EHQHSOiFLWR�HVWD�HYROXFLyQ�\�VH�
SURSRQHQ�FRODERUDU�HVWUHFKDPHQWH�HQ�PDWHULD�GH�DVLJQDFLyQ�JHQHUDO�GH�ORV�UHFXUVRV�SDUD�HO�GHVDUUROOR�
VRVWHQLEOH�GH�ODV�WLHUUDV�VHFDV��'DGD�OD�RULHQWDFLyQ�GH�OD�&/'�KDFLD�HO�GHVDUUROOR�KXPDQR��QR�KD\�GXGD�
GH�TXH�OD�IXQFLyQ�GHO�0HFDQLVPR�0XQGLDO�VHUi�GHFLVLYD��SXHV�SDUD�VXIUDJDU�ORV�FRVWRV�LQFUHPHQWDOHV�
VHJXLUi�VLHQGR�QHFHVDULR�PRYLOL]DU�UHFXUVRV�DGLFLRQDOHV�D�ORV�TXH�SXHGD�ILQDQFLDU�HO�)0$0��3RU�VX�
SDUWH��HO�0HFDQLVPR�0XQGLDO�YHODUi�SRU�TXH�VH�LQWHJUHQ�HQ�ORV�SUR\HFWRV�GH�GHVDUUROOR�ORV�DVSHFWRV�
HFROyJLFRV� GH� ODV� ]RQDV� iULGDV�� VHPLiULGDV� \� VXEK~PHGDV� VHFDV�� $Vt�� HO� 0HFDQLVPR� 0XQGLDO� KD�
HPSUHQGLGR�XQD�DFWLYLGDG�SLORWR�HQ�FRODERUDFLyQ�FRQ�HO�),'$�SDUD�LQFOXLU�HQ�XQD�LQLFLDWLYD�HQ�FXUVR�
GHO� )RQGR� HQ� HO� QRUGHVWH� GHO� %UDVLO� XQ� FRPSRQHQWH� GHO� )0$0� GH� RUGHQDFLyQ� LQWHJUDGD� GHO�
HFRVLVWHPD�� VH� HVWi� FRQVLGHUDQGR� OD� SRVLELOLGDG� GH� LQFRUSRUDU� FRPSRQHQWHV� DQiORJRV� HQ� SUR\HFWRV�
ILQDQFLDGRV�SRU�HO�),'$�HQ�ÈIULFD�\�$VLD��
�
����� 0XFKDV� GH� ODV� FXHVWLRQHV� H� LQLFLDWLYDV�PHQFLRQDGDV� VXSRQHQ� XQD�PD\RU� DUPRQL]DFLyQ�GH� OD�
ODERU�GHO�0HFDQLVPR�0XQGLDO�\�GHO�),'$��SRU�OR�TXH�VH�KDUi�KLQFDSLp�HQ�OD�QHFHVLGDG�GH�LQWHQVLILFDU�
OD�FRRSHUDFLyQ�FRQ�HO�'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�3URJUDPDV�GHO�),'$��3RU�~OWLPR��GD� ODV�
JUDFLDV�D�ORV�RUJDQLVPRV�ELODWHUDOHV�\�PXOWLODWHUDOHV�DVRFLDGRV�\�DO�),'$�SRU�HO�FRQVWDQWH�DSR\R�TXH�
KDQ� SUHVWDGR� DO�0HFDQLVPR�0XQGLDO�� H� LQVWD� D� ORV� DVRFLDGRV� HQ� HO� GHVDUUROOR� \� D� ORV� SDtVHV� SDUWH�
DIHFWDGRV�D�LQFRUSRUDU�OD�&RQYHQFLyQ�HQ�VXV�PDUFRV�GH�GHVDUUROOR��
�
����� (O�&RQVHMR�GH�*REHUQDGRUHV�WRPD�QRWD�GHO�,QIRUPH�VREUH�OD�PDUFKD�GH�ODV�DFWLYLGDGHV�GHO�
0HFDQLVPR� 0XQGLDO� GH� OD� &RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� GH� /XFKD� FRQWUD� OD�
'HVHUWLILFDFLyQ��
�
����� (O�6U��+87$*$/81*��,QGRQHVLD��RFXSD�OD�3UHVLGHQFLD��
�
27526�$681726��WHPD����GHO�SURJUDPD��
�
$352%$&,Ï1�'(�/$�',98/*$&,Ï1�'(�'2&80(1726�
�
����� (O� 35(6,'(17(� UHFXHUGD� TXH� OD� SROtWLFD� GHO� ),'$� VREUH� GLYXOJDFLyQ� GH� GRFXPHQWRV�
HVWDEOHFH� TXH� OD� GHFLVLyQ� ILQDO� VREUH� OD� GLYXOJDFLyQ�GH� ORV� GRFXPHQWRV� UHODWLYRV� D� XQ�GHWHUPLQDGR�
SHUtRGR� GH� VHVLRQHV� GHEH� VHU� SUHUURJDWLYD� GHO� yUJDQR� UHFWRU� GH� TXH� VH� WUDWH�� (O� 3UHVLGHQWH� SLGH� DO�
&RQVHMR� TXH� DSUXHEH� OD� GLYXOJDFLyQ� GH� WRGRV� ORV� GRFXPHQWRV� DSUREDGRV� HQ� HO� DFWXDO� SHUtRGR� GH�
VHVLRQHV��'LFKD�DSUREDFLyQ�VXSRQGUi�SRQHU�ORV�GRFXPHQWRV�GHO�&RQVHMR�HQ�HO�VLWLR�ZHE�GHO�),'$�D�OD�
GLVSRVLFLyQ�GHO�S~EOLFR�HQ�JHQHUDO��
�
����� (O� 3UHVLGHQWH� HQWLHQGH� TXH� HO� &RQVHMR� DSUXHED� OD� GLYXOJDFLyQ� GH� WRGRV� ORV� GRFXPHQWRV�
DSUREDGRV�HQ�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV��
�
����� $Vt�TXHGD�DFRUGDGR��
�
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5(680(1� '(� /$6� 6(,6� 0(6$6� 5('21'$6� 62%5(� 352<(&726� '(� (675$7(*,$6�
5(*,21$/(6� '(/� ),'$� &(/(%5$'$6� 6,08/7È1($0(17(� $/� ���� 3(5Ë2'2� '(�
6(6,21(6�'(/�&216(-2�'(�*2%(51$'25(6�
�
����� (O� 6U�� 9$1� '(� 6$1'� �3UHVLGHQWH� $GMXQWR� GHO� 'HSDUWDPHQWR� GH� $GPLQLVWUDFLyQ� GH�
3URJUDPDV�GHO�),'$��SUHVHQWD�XQ�UHVXPHQ�GH�ORV�GHEDWHV�GH�ODV�VHLV�PHVDV�UHGRQGDV�VREUH�SUR\HFWRV�
GH� HVWUDWHJLDV� UHJLRQDOHV� GHO� ),'$� FHOHEUDGDV� HO� ��� GH� IHEUHUR� GH� ����� VLPXOWiQHDPHQWH� DO� ����
SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV��(O�WH[WR�GH�HVH�UHVXPHQ�VH�UHSURGXFH�tQWHJUDPHQWH�
HQ�HO�FDStWXOR���%�GHO�LQIRUPH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
����� $� FRQWLQXDFLyQ�� GLFH� TXH� ODV�PX\�GLYHUVDV� FXHVWLRQHV�SODQWHDGDV�HQ� ODV� VHLV�PHVDV� UHGRQGDV�
GHPXHVWUDQ� HO� YDORU� \� OD� IXHU]D� GHO� ),'$� FRPR� RUJDQL]DFLyQ� FDSD]� GH� DWHQGHU� ODV� GHPDQGDV�
HVSHFtILFDV�GH�GLVWLQWRV�SDtVHV�\�UHJLRQHV��7DPELpQ�VH�REVHUYD�XQLGDG�HQ�OD�GLYHUVLGDG��VLQ�HPEDUJR��
HQ�ODV�QXPHURVDV�RSLQLRQHV�FRQYHUJHQWHV�H[SUHVDGDV��(Q�PXFKDV�UHJLRQHV��HVSHFLDOPHQWH�HQ�$VLD�\�
$PpULFD�/DWLQD�� ODV�DFWLYLGDGHV�GHO�),'$�HQ�]RQDV�\�FRQ�JUXSRV�PDUJLQDOHV�VRQ�REMHWR�GH�HVSHFLDO�
GHPDQGD�SRU�ODV�SDUWHV�GLUHFWDPHQWH�LQWHUHVDGDV��(Q�RWUDV�SDUWHV��OD�GHPDQGD�VH�FHQWUD�WDPELpQ�HQ�ODV�
]RQDV� KDELWDGDV� SRU� ORV� JUXSRV� PiV� SREUHV�� LQFOXLGDV� ODV� ]RQDV� GH� HOHYDGR� SRWHQFLDO� GRQGH� OD�
IUDJLOLGDG�GH�ODV�FRQGLFLRQHV�KDFHQ�TXH�OD�SREODFLyQ�VHD�YXOQHUDEOH�D�ODV�FULVLV�H[WHUQDV��7UHV�GH�ODV�
iUHDV�VHFWRULDOHV�PiV�GHVWDFDGDV�VRQ�HO�DFFHVR�GH�ORV�SURGXFWRUHV�DJUtFRODV�\�QR�DJUtFRODV�DO�PHUFDGR��
OD�SURGXFWLYLGDG�GH�OD�EDVH�GH�UHFXUVRV�GH�OD�SREODFLyQ�SREUH��\�OD�ILQDQFLDFLyQ�UXUDO��3RU�OR�TXH�VH�
UHILHUH�D�ODV�DFWLYLGDGHV�GHO�),'$�SUHIHULGDV�SRU�ORV�DVRFLDGRV��VH�KD�KHFKR�KLQFDSLp�HQ�HO�IRPHQWR�GH�
OD�HTXLGDG�GH�JpQHUR�PHGLDQWH�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�GH�ODV�PXMHUHV�HQ�FXDQWR�DJHQWHV�GHO�
FDPELR�� JUDFLDV� D� XQD� SODQLILFDFLyQ� \� VHJXLPLHQWR� TXH� WHQJDQ� HQ� FXHQWD� ODV� FXHVWLRQHV� GH� JpQHUR��
MXQWR�FRQ�HO�PHMRUDPLHQWR�GHO�PDUFR�SROtWLFR�\�MXUtGLFR�HQ�PDWHULDV�WDOHV�FRPR�ORV�GHUHFKRV�GH�ODV�
PXMHUHV�D�OD�SURSLHGDG�GH�OD�WLHUUD��
�
����� 7DPELpQ�VH�KD�UHVSDOGDGR�HO�HQIRTXH�WUDGLFLRQDO�GHO�),'$�\�VX�pQIDVLV�HQ�OD�SRWHQFLDFLyQ�GH�OD�
FRPXQLGDG��HQ�SDUWLFXODU�HO�IRPHQWR�GH� OD�FDSDFLGDG�GH�ODV�RUJDQL]DFLRQHV�GH� OD�VRFLHGDG�FLYLO��DVt�
FRPR�OD�IXQFLyQ�FDWDOtWLFD�TXH�HO�)RQGR�GHVHPSHxD�HQ�HO�HVWDEOHFLPLHQWR�GH�DVRFLDFLRQHV�HIHFWLYDV�
HQWUH�ODV�SDUWHV�GLUHFWDPHQWH�LQWHUHVDGDV�D�QLYHO�ORFDO��QDFLRQDO�H�LQWHUQDFLRQDO��$�HVWH�UHVSHFWR��VH�KDQ�
FRQILUPDGR�FODUDPHQWH�ODV�SULQFLSDOHV�RULHQWDFLRQHV�GHO�0DUFR�(VWUDWpJLFR��$GHPiV�GH�VXV�SUR\HFWRV��
HO� ),'$� WLHQH� XQ� SURJUDPD� LQVWLWXFLRQDO�� 6REUH� OD� EDVH� \� HQ� HO� FRQWH[WR� GH� ORV� SURJUDPDV� HQ� ORV�
SDtVHV�� VH� HVIXHU]D� SDUD� TXH� ORV� SREUHV� \� VXV� RUJDQL]DFLRQHV� SXHGDQ� LQIOXLU� HQ� ODV� SROtWLFDV� \� ODV�
RUJDQL]DFLRQHV�HQ�IDYRU�VX\R��\�HO�REMHWLYR�HV�IDFLOLWDU�HVH�SURFHVR�D�ODUJR�SOD]R��
�
����� 'XUDQWH� ODV�PHVDV�UHGRQGDV�KD�KDELGR�FRQVHQVR�FRQ�UHVSHFWR�D�OD�SRVLELOLGDG�GH�DOFDQ]DU�ODV�
PHWDV�HVWDEOHFLGDV�SDUD�������PXFKRV�SDtVHV�SRVHHQ�XQ�HQRUPH�SRWHQFLDO�GH�FUHFLPLHQWR�UXUDO�\�VXV�
LQVWLWXFLRQHV� \� SROtWLFDV� SDUD� OD� UHGXFFLyQ� GH� OD� SREUH]D� VRQ� FDGD� YH]� PiV� DSURSLDGDV�� $� QLYHO�
PXQGLDO�� VH� UHJLVWUD� XQD� WHQGHQFLD� GHVWDFDEOH� KDFLD� OD� GHPRFUDWL]DFLyQ� \� KDFLD� VRFLHGDGHV� PiV�
DELHUWDV��XQ�GHVDItR�TXH� OD�QXHYD�GLUHFFLyQ�GHO�),'$�HVWi�DVXPLHQGR��$KRUD�ELHQ�� WRGRV�ORV�SDtVHV�
QHFHVLWDQ� UHFXUVRV� SDUD� HO� FUHFLPLHQWR� HFRQyPLFR� \� HO� GHVDUUROOR� LQVWLWXFLRQDO� TXH� HO� ),'$�SXHGH�
FRQWULEXLU�D�DSRUWDU��
�
����� 9(1(=8(/$�GLFH�TXH�HO�����SHUtRGR�GH�VHVLRQHV�KD�VLGR�SRVLWLYR��GLQiPLFR�\�SURDFWLYR��SXHV�
KD�SHUPLWLGR�D�ORV�SUHVHQWHV�SDUWLFLSDU�GH�PDQHUD�PiV�GLUHFWD�HQ�HO�H[DPHQ�GH�FXHVWLRQHV�FODYH�SDUD�HO�
)RQGR�� 3RU� FRQVLJXLHQWH�� OD� QXHYD� PRGDOLGDG� GH� PHVDV� UHGRQGDV� GHEH� FRQWLQXDUVH� HQ� HO� IXWXUR��
DXQTXH�� SDUD� SURSLFLDU� GHEDWHV� PiV� D� IRQGR� TXH� HQ� HO� SUHVHQWH� SHUtRGR� GH� VHVLRQHV�� GHEHUi�
FRQVLGHUDUVH� OD�SRVLELOLGDG�GH�SURORQJDU�OD�GXUDFLyQ�GH�IXWXURV�SHUtRGR�GH�VHVLRQHV��SRVLEOHPHQWH�D�
GRV� GtDV� \� PHGLR� R� WUHV� GtDV�� GH� ORV� FXDOHV� XQR� VH� GHGLFDUtD� HQWHUDPHQWH� D� PHVDV� UHGRQGDV�� TXH�
UHSUHVHQWDQ�XQ�UHFXUVR�UHDOPHQWH�LQQRYDGRU�H�LQVWUXFWLYR�WDQWR�SDUD�HO�SHUVRQDO�GHO�),'$�FRPR�SDUD�
ORV�(VWDGR�0LHPEURV��
�
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����� ,1'21(6,$� KDFH� VX\DV� ODV� REVHUYDFLRQHV� GH� 9HQH]XHOD�� HQ� SDUWLFXODU� OD� SURSXHVWD� GH�
GLVSRQHU� GH� PiV� WLHPSR�� 7DPELpQ� VHUtD� ~WLO� TXH� ORV� (VWDGRV�0LHPEURV� UHFLELHUDQ� FRQ� DQWHODFLyQ�
HMHPSODUHV�GHO�SURJUDPD�GH�GHEDWHV�GH�PHVD�UHGRQGD��MXQWR�FRQ�WRGD�OD�GRFXPHQWDFLyQ�SHUWLQHQWH��
�
����� =,0%$%:(�VH�DGKLHUH�D�ODV�GRV�GHFODUDFLRQHV�DQWHULRUHV�\�PDQLILHVWD�VX�JUDWLWXG�SRU�KDEHU�
SRGLGR�SDUWLFLSDU�HQ�HO�GHEDWH�LQWHUDFWLYR�VREUH�ODV�HVWUDWHJLDV�UHJLRQDOHV��
�
����� (5,75($�� WUDV� H[SUHVDU� VX� DSR\R� D� OD� SURSXHVWD� IRUPXODGD� SRU� 9HQH]XHOD�� GLFH� TXH� ORV�
GHEDWHV� GH� PHVD� UHGRQGD� \� ODV� FXHVWLRQHV� WHPiWLFDV� KDQ� VLGR� PX\� LQWHUHVDQWHV�� \� TXH� VHUtD� PX\�
SRVLWLYR�GLVSRQHU�GH�PiV� WLHPSR�HQ�HO� IXWXUR�SDUD� HVWH� WLSR�GH�GHEDWHV��'HELGR�DO� OLPLWDGR� WLHPSR�
GLVSRQLEOH�� ODV� GHFODUDFLRQHV� JHQHUDOHV� GHEHUtDQ� UHGXFLUVH� D� FLQFR� SRU� UHJLyQ�� VHOHFFLRQDGDV�
SUHYLDPHQWH�SRU�ORV�SURSLRV�JUXSRV�UHJLRQDOHV��
�
����� )5$1&,$�GLFH�TXH�WRGDV�ODV�PHVDV�UHGRQGDV�KDQ�VLGR�LQWHUHVDQWHV��SHUR�GHPDVLDGR�EUHYHV��\�
ODPHQWD�QR�KDEHU�SRGLGR�SDUWLFLSDU�PiV�TXH�HQ�XQD��&RQ�UHIHUHQFLD�DO�UHVXPHQ�GH�ODV�PHVDV�UHGRQGDV�
\� VREUH� HO� VHJXLPLHQWR� GH� ORV� SUR\HFWRV�� FDEUtD� H[DPLQDU� OD� SRVLELOLGDG� GH� XWLOL]DU� D� DQWLJXRV�
IXQFLRQDULRV�FRQ�H[SHULHQFLD�HQ�HO�VHFWRU�GH�TXH�VH�WUDWH��
�
����� &+,/(� GLFH� TXH� ODV� SURSXHVWDV�� UHFRPHQGDFLRQHV� H� LGHDV� SODQWHDGDV� HQ� ODV� GLYHUVDV�PHVDV�
UHGRQGDV� GHEHUiQ� LQWHJUDUVH� HQ� OD� HVWUDWHJLD� GH� GHVDUUROOR� GHO� ),'$�� FRQ� XQ� FDOHQGDULR� GH�
SODQLILFDFLyQ��GH�PDQHUD�TXH�VH�SXHGDQ�GHVDUUROODU��H[DPLQDU�\��VL�HV�QHFHVDULR��PRGLILFDU��
�
����� (O�6U��35,(1��6HFUHWDULR�GHO�),'$��GHFODUD�TXH�HO�),'$�HVWDEOHFHUi�XQ�SURFHVR�GH�FRQVXOWD�
LQWHUDFWLYR� SDUD� REWHQHU� LQIRUPDFLyQ� \� RULHQWDFLRQHV� GH� ORV� (VWDGRV� 0LHPEURV� D� ILQ� GH� TXH� HO�
����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�SXHGD�DSURYHFKDU�ODV�HQVHxDQ]DV�H[WUDtGDV�HQ�HO�
DFWXDO�SHUtRGR�GH�VHVLRQHV��
�
����� (O� 6U�� 9$1� '(� 6$1'� �3UHVLGHQWH� $GMXQWR� GHO� 'HSDUWDPHQWR� GH� $GPLQLVWUDFLyQ� GH�
3URJUDPDV�GHO�),'$��LQIRUPD�DO�UHSUHVHQWDQWH�GH�&KLOH�GH�TXH�VX�SURSXHVWD�FRLQFLGH�SOHQDPHQWH�FRQ�
ORV�SODQHV�GHO�),'$��/DV�EDVHV�HVWUDWpJLFDV�TXH�UHSUHVHQWDQ�HO�0DUFR�(VWUDWpJLFR�SDUD�����������\�
ODV�HVWUDWHJLDV�UHJLRQDOHV�VH�HVWiQ�UHYLVDQGR�\�WUDGXFLHQGR�HQ�SODQHV�GH�WUDEDMR�SDUD�������MXQWR�FRQ�
ODV� PHGLGDV� D� DGRSWDU�� ORV� UHVXOWDGRV� SUHYLVWRV� \� ORV� FDOHQGDULRV� FRQH[RV�� (Q� HO� ���� SHUtRGR� GH�
VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�VH�SUHVHQWDUi�XQ�LQIRUPH�SDUFLDO�DO�UHVSHFWR��
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�
����� 7Ò1(=�GLFH�TXH�HO�GHVFHQVR�GH�ODV�WDVDV�GH�FUHFLPLHQWR�\�OD�LQVXILFLHQFLD�GH�ORV�UHFXUVRV�VRQ�
FDXVDV�GH�SREUH]D��/DV�LQYHUVLRQHV�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D�GHVGH�OXHJR�KDQ�VLGR�LQVXILFLHQWHV��\�
ORV�HVIXHU]RV�LQWHUQDFLRQDOHV�QR�HVWiQ�D�OD�DOWXUD�GH�ORV�REMHWLYRV�GH�UHGXFFLyQ�GH�OD�SREUH]D��1R�VH�
SRGUi�ORJUDU�OD�SD]�\�OD�VHJXULGDG�HQ�XQ�PXQGR�OLEUH�GHO�WHUURULVPR�VL�QR�VH�FRQVLJXHQ�HVRV�REMHWLYRV��
/R�TXH�VH�QHFHVLWD�HV�XQ�IRQGR�PXQGLDO�GH�VROLGDULGDG��GH�DFXHUGR�FRQ�OD�SURSXHVWD�GH�OD�&XPEUH�GH�
OD�28$�GH�������
�
����� 8Q� IDFWRU� FODYH� SDUD� VXSHUDU� OD� SREUH]D� UXUDO� HV� OD� SRWHQFLDFLyQ�GH� ODV�PXMHUHV�� \�7~QH]� VH�
HVIXHU]D�HQ�HVH�VHQWLGR��2WURV�IDFWRUHV�VRQ�HO�DSR\R�D�XQ�DSURYHFKDPLHQWR�UDFLRQDO�GH�ORV�UHFXUVRV�
QDWXUDOHV�� HO� HVWDEOHFLPLHQWR� GH� UHGHV� DJUtFRODV�� OD� LPSODQWDFLyQ� GH� VLVWHPDV� DGHFXDGRV� GH�
DEDVWHFLPLHQWR� GH� DJXD�SRWDEOH� \� HQHUJtD� HOpFWULFD�� \� XQ�PD\RU� DSR\R� D� OD� DJULFXOWXUD� HQ�SHTXHxD�
HVFDOD�� /D� DSOLFDFLyQ� GH� WDOHV� SROtWLFDV� KD� VXSXHVWR� XQD� UHGXFFLyQ� VLJQLILFDWLYD� GH� OD� SREUH]D� HQ�
7~QH]��GRQGH�ORV�SUR\HFWRV�ILQDQFLDGRV�SRU�HO�),'$�KDQ�FRQWULEXLGR�FRQVLGHUDEOHPHQWH�D�PHMRUDU�HO�
QLYHO�GH�YLGD�HQ�WRGDV�ODV�]RQDV�VHOHFFLRQDGDV�\�HO�GHVDUUROOR�JHQHUDO�GHO�SDtV��/D�H[SHULHQFLD�H[WUDtGD�
GH�HVRV�SUR\HFWRV�KD�VLGR�~WLO�SDUD�SUR\HFWRV�GHO�),'$�HQ�RWURV�SDtVHV�HQ�FRQGLFLRQHV�DQiORJDV��'HEH�
SURPRYHUVH�HVH�WLSR�GH�DVRFLDFLyQ�\�GH�LQWHUFDPELR�GH�H[SHULHQFLDV��
�
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����� &DEH� HORJLDU� DO� ),'$� SRU� KDEHU� DGRSWDGR� XQD� SROtWLFD� GH� LQYHUVLRQHV� PiV� SUXGHQWH� TXH�
JDUDQWLFH�OD�HVWDELOLGDG�GH�VXV�UHFXUVRV��OR�FXDO�GHEHUi�WHQHUVH�PX\�HQ�FXHQWD�HQ�HO�PRPHQWR�HQ�TXH�HO�
)RQGR�LQLFLD�XQD�QXHYD�UHSRVLFLyQ��7~QH]�DFRJH�FRQ�DJUDGR�HO�HVWDEOHFLPLHQWR�GH�OD�&RQVXOWD�VREUH�OD�
6H[WD� 5HSRVLFLyQ�� $VLPLVPR�� DSR\D� OD� ,QLFLDWLYD� UHIRU]DGD� UHODWLYD� D� ORV� 330(� \� FRQItD� HQ� TXH�
SURVLJD�OD�FRRSHUDFLyQ�FRQ�HO�)RQGR��
�
����� =,0%$%:(��WUDV�PDQLIHVWDU�VX�VDWLVIDFFLyQ�SRU�OD�LQWHUDFFLyQ�UHJLVWUDGD�GXUDQWH�ORV�GHEDWHV�
GH�JUXSR�\�GH�PHVD�UHGRQGD�\�UHFRQRFLHQGR�TXH�HO�GLVFXUVR�GHO�3UHVLGHQWH�2EDVDQMR�KD�PDUFDGR�HO�
WRQR�JHQHUDO� GHO� SHUtRGR�GH� VHVLRQHV�� GLFH� TXH�=LPEDEZH� FRQItD� HQ�TXH� ODV�SULRULGDGHV� UHJLRQDOHV�
HVWDEOHFLGDV� HQ� HO�0DUFR�(VWUDWpJLFR�SDUD�����������FRQWULEX\DQ�HQ�JUDQ�PHGLGD�D� OD� VROXFLyQ�GH�
SUREOHPDV�UHJLRQDOHV�HVSHFtILFRV��(O�),'$�HV�XQR�GH�ORV�DVRFLDGRV�PiV�LPSRUWDQWHV�GH�ÈIULFD�SRU�OR�
TXH� VH� UHILHUH� D� ODV� LQYHUVLRQHV� HQ� ODV� ]RQDV� UXUDOHV��'HVGH�������=LPEDEZH� VH� KD�EHQHILFLDGR�GH�
SUR\HFWRV�FRILQDQFLDGRV�SRU�HO�),'$�GHVWLQDGRV�D�IDFLOLWDU�HO�DFFHVR�GH�ORV�SHTXHxRV�DJULFXOWRUHV�D�ORV�
UHFXUVRV�SURGXFWLYRV�\�D�DXPHQWDU�VX�FDSDFLGDG�DJUtFROD��UHIRU]DU�OD�VHJXULGDG�DOLPHQWDULD�\�PHMRUDU�
HO�QLYHO�GH�YLGD�GH�ODV�FRPXQLGDGHV�UXUDOHV��(Q�OD�DFWXDOLGDG��ORV�PLQLIXQGLVWDV�SURGXFHQ�PiV�GHO�����
GHO� DOJRGyQ�GH�=LPEDEZH��(O�DFWXDO�3UR\HFWR�GH�2UGHQDFLyQ�SRU� ORV�3HTXHxRV�$JULFXOWRUHV�GH� ORV�
5HFXUVRV�GH�=RQDV�6HFDV�\�HO�3UR\HFWR�SDUD�ODV�=RQDV�6HFDV�GH�OD�5HJLyQ�6XGRULHQWDO�KDFHQ�KLQFDSLp�
HQ�OD�RUJDQL]DFLyQ�GH�ODV�FRPXQLGDGHV�UXUDOHV�FRQ�PLUDV�D�OD�JHQHUDFLyQ�GH�LQJUHVRV��OD�SURPRFLyQ�GH�
DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� \� H[WHQVLyQ� EDVDGDV� HQ� OD� GHPDQGD�� \� OD� SURPRFLyQ� GH� WpFQLFDV�
DSURSLDGDV�GH�SURGXFFLyQ�SHFXDULD�� IDXQLVWD�\�GH�FXOWLYRV�GH�VHFDQR�HQ�UHJLRQHV�GH�SUHFLSLWDFLRQHV�
PDUJLQDOHV�� 6LQ� HPEDUJR�� ORV� UHVXOWDGRV� SRVLWLYRV� REVHUYDGRV� KDVWD� OD� IHFKD� HQ� ORV� SUR\HFWRV�
SUREDEOHPHQWH�GLVPLQXLUiQ�HQ�YLVWD�GHO�DFWXDO�SURFHVR�GH�GHVDFHOHUDFLyQ�HFRQyPLFD�GH�=LPEDEZH��
TXH�VHJXUDPHQWH�VROLFLWDUi�XQ�UHHVFDORQDPLHQWR�GH�DOJXQRV�GH�VXV�UHHPEROVRV�DO�),'$�SDUD�HYLWDU�OD�
VXVSHQVLyQ� GH� ODV� DFWLYLGDGHV�� =LPEDEZH� HVSHUD� TXH� SXHGD� DSOLFDUVH� HO� SULQFLSLR� GHO� PHFDQLVPR�
IOH[LEOH�GH�ILQDQFLDFLyQ��
�
����� /D�VHJXQGD�IDVH�GHO�SURJUDPD�GH�UHDVHQWDPLHQWR�\�UHIRUPD�DJUDULD�GH�=LPEDEZH��LQLFLDGR�HQ�
������EULQGD�DO�),'$�OD�RSRUWXQLGDG�GH�D\XGDU�DO�*RELHUQR�D�FRQYHUWLU�HO�VHFWRU�DJUtFROD�LQGtJHQD�HQ�
XQ�VHFWRU�FRPHUFLDO�GLQiPLFR��OR�FXDO�H[LJH�OD�WUDQVIRUPDFLyQ�GH�ORV�VLVWHPDV�H�LQVWLWXFLRQHV�DJUtFRODV�
H[LVWHQWHV�\�HO�IRPHQWR�GH�ODV�DJURLQGXVWULDV��DVt�FRPR�OD�LPSODQWDFLyQ�GH�XQD�EDVH�LQIUDHVWUXFWXUDO�GH�
DSR\R��(V�SUHFLVR�VREUH�WRGR�LQWHQVLILFDU�ORV�HVIXHU]RV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�SDUD�FRQWULEXLU�D�
SUHVHUYDU�DOJXQRV�FXOWLYRV�HVWDFLRQDOHV�DEXQGDQWHV��SHUR�TXH�D�PHQXGR�DFDEDQ�SXGULpQGRVH��FRQ�OD�
FRQVLJXLHQWH�HVFDVH]�GH�DOLPHQWRV�HQ�ODV�FRPXQLGDGHV��
�
����� =LPEDEZH�DJUDGHFH�OD�DVLVWHQFLD�GHO�),'$�DO�HQFDUJDU�XQ�HVWXGLR�GH�GLDJQyVWLFR�\�HYDOXDFLyQ�
GH�JpQHUR�SDUD�ORV�SUR\HFWRV�ILQDQFLDGRV�SRU�HO�)RQGR�HQ�HO�SDtV��\�HVSHUD�TXH�VLUYD�SDUD�HYDOXDU�VL��\�
KDVWD� TXp� SXQWR�� ORV� SUR\HFWRV� UHVSRQGHQ� D� ORV� LQWHUHVHV� \� QHFHVLGDGHV� HVSHFtILFRV� GH� GLVWLQWDV�
FDWHJRUtDV� GH� PXMHUHV�� (O� *RELHUQR� SURSRQGUi� PHGLGDV� HVWUDWpJLFDV� SDUD� DERUGDU� WRGD� GHILFLHQFLD�
DFWXDO�R�SRWHQFLDO�TXH�SXHGD�SRQHUVH�GH�PDQLILHVWR��=LPEDEZH�UHFRQRFH�DVLPLVPR�ORV�HVIXHU]RV�TXH�
UHDOL]DQ�HO�),'$�\�VXV�DVRFLDGRV�ILQDQFLDQGR�DFWLYLGDGHV�HQFDPLQDGDV�D�DPSOLDU�HO�IRPHQWR�GH� ORV�
FRQRFLPLHQWRV�D�QLYHO�GH�FRPXQLGDG�D�OD�HVIHUD�GHO�9,+�6,'$��&RQItD�HQ�TXH�HO�),'$�FRQWLQ~H�VX�
DVLVWHQFLD��
�
����� (O�6(1(*$/�GLFH�TXH�HO�),'$�KD�ILQDQFLDGR����SUR\HFWRV�HQ�HO�SDtV��GH�ORV�FXDOHV�FLQFR�D~Q�
HVWiQ�HQ�HMHFXFLyQ�\�RWUR�VH�HVWi�HYDOXDQGR�FRQ�PLUDV�D�XQD�VHJXQGD�IDVH��7RGRV�VRQ�SUR\HFWRV�GH�
GHVDUUROOR� UXUDO� LQWHJUDGR�\� WLHQHQ�XQ�FRPSRQHQWH�GH�GHVDUUROOR�GH�PLFURHPSUHVDV� UXUDOHV�D� ILQ�GH�
DXPHQWDU�ORV�LQJUHVRV�GH�OD�SREODFLyQ�SREUH��(O�6HQHJDO�DSR\D�HO�HQIRTXH�PXOWLGLPHQVLRQDO�GHO�),'$�
FRPR�PHGLR� GH� ORJUDU� HO� GHVDUUROOR� VRVWHQLEOH�� DXQTXH� UHFRQRFH�TXH� UHTXLHUH� WLHPSR��(O�),'$�KD�
FRPSUHQGLGR� TXH� OD� SREUH]D� UXUDO� QR� SXHGH� VROXFLRQDUVH� VyOR� FRQ� ORV� UHFXUVRV� QDFLRQDOHV�� HV� XQ�
SUREOHPD� GH� WRGR� XQ� FRQWLQHQWH� TXH� QHFHVLWD�� SDUD� DOFDQ]DU� XQD� VROXFLyQ� VRVWHQLEOH�� XQD� YLVLyQ�
FRQWLQHQWDO� \� XQD� YHUGDGHUD� VROLGDULHGDG� LQWHUQDFLRQDO�� (V� VDWLVIDFWRULR� REVHUYDU� TXH� OD� HVWUDWHJLD�
UHJLRQDO�GHO�),'$��TXH�VH�DGRSWy�HQ�HO�WDOOHU�UHJLRQDO�FHOHEUDGR�HQ�HO�6HQHJDO��HVWi�HQ�FRQVRQDQFLD�
FRQ�OD�YLVLyQ�GH�OD�1XHYD�$VRFLDFLyQ�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��
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�
����� (O�HQIRTXH�GHO�),'$�UHSUHVHQWD�XQD�H[FHOHQWH�HVWUDWHJLD�GH�GHVDUUROOR��SHUR�D�HIHFWRV�GH�PD\RU�
FRKHUHQFLD�\�VLQHUJLD�\��SRU�WDQWR��GH�XQD�PD\RU�HILFLHQFLD��FRQYHQGUtD�LQWHJUDU�ORV�SUR\HFWRV�HQ�XQ�
SURJUDPD�PDUFR�JHQHUDO�SDUD�ORV�SDtVHV�GH�OD�UHJLyQ��(O�6HQHJDO��SRU�HMHPSOR��HVWi�GHVDUUROODQGR�XQ�
SURJUDPD�GH�DSR\R�SDUD�ORV�SHTXHxRV�SURGXFWRUHV�UXUDOHV�HQ�HO�TXH�WHQGUiQ�FDELGD�WDQWR�ORV�SUR\HFWRV�
DFWXDOHV�FRPR�ORV�TXH�HO�*RELHUQR�DFXHUGH�FRQ�HO�),'$�HQ�HO�IXWXUR��(VWH�SODQWHDPLHQWR�IDYRUHFHUi�
XQD�PD\RU� LQWHUDFFLyQ�GH� ORV�SUR\HFWRV�GH�XQ�PLVPR�GRQDQWH�R�GH�GRQDQWHV�GLIHUHQWHV�TXH� WHQJDQ�
LJXDOHV�REMHWLYRV��
�
����� (V�SUHFLVR�UHH[DPLQDU�HO�FRQFHSWR�GH�SREUH]D�D�OD�OX]�GHO�DXPHQWR�GH�OD�YXOQHUDELOLGDG�GH�ODV�
SREODFLRQHV�UXUDOHV�D�FDXVD�GH�FRQIOLFWRV��JUDYHV�HSLGHPLDV�R�VLPSOHPHQWH�p[RGR�UXUDO��(O�Q~PHUR�GH�
JUXSRV�YXOQHUDEOHV�HVWi�FUHFLHQGR�\�SRU�HOOR�VH�ORV�GHEH�WHQHU�HQ�FXHQWD�\�RULHQWDU�HQ�IDYRU�GH�HOORV�ORV�
EHQHILFLRV�� (O� 6HQHJDO� DEULJD� OD� HVSHUDQ]D� GH� TXH� OD� SUy[LPD� &RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD�
)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�VXSRQJD�OD�UHDILUPDFLyQ�GH�XQD�ILUPH�YROXQWDG�SROtWLFD�GH�ORJUDU�HO�
REMHWLYR� GH� UHGXFLU� OD� SREUH]D� PXQGLDO� D� OD� PLWDG� SDUD� ������ 'HO� p[LWR� GH� OD� &RQIHUHQFLD� GH�
0RQWHUUH\�GHSHQGHUi�HO�GH� OD�&XPEUH�0XQGLDO� VREUH� OD�$OLPHQWDFLyQ�� FLQFR�DxRV�GHVSXpV��TXH� VH�
FHOHEUDUi� HQ� 5RPD� HQ� MXQLR� GH� ������ (O� 6HQHJDO� LQVWD� D� ODV� RUJDQL]DFLRQHV� FRQ� VHGH� HQ� 5RPD� D�
SDUWLFLSDU� DFWLYDPHQWH� HQ� HVDV� UHXQLRQHV� \� D� KDFHU� XQ� YLJRURVR� OODPDPLHQWR� FRQMXQWR� D� ODV�
LQVWLWXFLRQHV�ILQDQFLHUDV�LQWHUQDFLRQDOHV��ORV�GRQDQWHV�\�ORV�JRELHUQRV�EHQHILFLDULRV�SDUD�TXH�YHOHQ�SRU�
TXH�VH�GHVWLQH�DO�VHFWRU�DJUtFROD�XQ�QLYHO�DGHFXDGR�GH�UHFXUVRV�ILQDQFLHURV��(Q�FRQFOXVLyQ��HO�6HQHJDO�
DFRJH�FRQ�DJUDGR�OD�GHVLJQDFLyQ�GHO�6U��(QZH]H�FRPR�9LFHSUHVLGHQWH�GHO�),'$��
�
����� (O� 2EVHUYDGRU� GH� OD� 25*$1,=$&,Ï1� ,17(51$&,21$/� '(/� 75$%$-2� �2,7��
GHFODUD�TXH�OD�FUHDFLyQ�GH�HPSOHR�VXSRQH�XQD�FRQWULEXFLyQ�LPSRUWDQWH�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�\�
D�XQ�FUHFLPLHQWR�TXH�IDYRUH]FD�D�OD�SREODFLyQ�SREUH��VL�ELHQ�SRU�Vt�VROD�QR�HV�VXILFLHQWH��3RU�HVD�UD]yQ�
OD� 2,7� SURPXHYH� HO� FRQFHSWR� GH� ³WUDEDMR� GHFHQWH´�� HV� GHFLU�� HPSOHR� SURGXFWLYR� UHPXQHUDGR� TXH�
JDUDQWLFH� D� ORV� WUDEDMDGRUHV� SURWHFFLyQ�� GLJQLGDG�� GLiORJR� \� GHUHFKRV�� /D� 2,7� HVWi� DSOLFDQGR� VX�
3URJUDPD�0XQGLDO�GHO�(PSOHR�SDUD�HO�DxR������FRQ�PLUDV�D�OD�FRQVHFXFLyQ�GHO�REMHWLYR�GH�GHVDUUROOR�
GHO�0LOHQLR�GH�UHGXFLU�OD�SREUH]D�D�OD�PLWDG�SDUD�������PHGLDQWH�HO�DQiOLVLV�GH�ODV�YDULDEOHV�GH�HPSOHR�
\�PHUFDGR�ODERUDO�TXH�FRQWULEX\HQ�D�PLWLJDU�OD�SREUH]D��\�HVWi�SUHSDUDQGR�GRFXPHQWRV�GH�HVWUDWHJLD�
SDUD�GHWHUPLQDGRV�SDtVHV�HQ�FRODERUDFLyQ�FRQ�HO�%DQFR�0XQGLDO��(Q�ÈIULFD�� OD�2,7��SRU�PHGLR�GHO�
SURJUDPD�³HPSOHRV�SDUD�ÈIULFD´��WUDWD�GH�ORJUDU�TXH�ODV�LQYHUVLRQHV�VH�GHVWLQHQ�D�XQ�FUHFLPLHQWR�TXH�
IDYRUH]FD� D� OD� SREODFLyQ�SREUH�PHGLDQWH� OD� FUHDFLyQ�GH�SXHVWRV�GH� WUDEDMR�SDUD� OD� UHGXFFLyQ�GH� OD�
SREUH]D��
�
����� (Q�HO�PDUFR�GH�VXV�SURJUDPDV��OD�2,7�VH�HVIXHU]D�HQ�SURPRYHU�HQIRTXHV�EDVDGRV�HQ�HO�WUDEDMR�
HQ�ODV�VLJXLHQWHV�HVIHUDV��LQIUDHVWUXFWXUD��GHVDUUROOR�GH�FRRSHUDWLYDV��IRPHQWR�GH�OD�PLFURILQDQFLDFLyQ�
\�ODV�PLFURHPSUHVDV��\�PHMRUD�GH�ORV�FRQRFLPLHQWRV�GH�OD�SREODFLyQ�SREUH��7DPELpQ�SDUWLFLSD�HQ�OD�
HODERUDFLyQ�GH�SURJUDPDV�GH�UHFRQVWUXFFLyQ�FRQ�HO�REMHWLYR�GH�UHVWDEOHFHU�ORV�PHGLRV�GH�VXEVLVWHQFLD�
\� HO� HPSOHR� HQ� VLWXDFLRQHV� GH� FULVLV�\�SRVWHULRUHV� D� FULVLV��/D� LQFRUSRUDFLyQ�GH�XQD�SHUVSHFWLYD�GH�
JpQHUR�HV�XQ�WHPD�WUDQVYHUVDO�TXH�DIHFWD�D�WRGRV�ORV�VHFWRUHV��\�DGHPiV�H[LVWHQ�SURJUDPDV�HVSHFtILFRV�
FHQWUDGRV�HQ� ODV�FXHVWLRQHV�GH�JpQHUR��3RU�~OWLPR�� OD�2,7�HVWi�FRPSURPHWLGD�SDUD�FRQ�HO� ORJUR�GHO�
REMHWLYR� GH� UHGXFFLyQ� GH� OD� SREUH]D� SDUD� ����� \� D� FRODERUDU� FRQ� HO� ),'$� \� RWURV� RUJDQLVPRV�
LQWHUQDFLRQDOHV�D�HVRV�HIHFWRV��
�
5(680(1� '(/� '(%$7(� '(�0(6$� 5('21'$� 62%5(� (/� 7(0$�'(/� ���� 3(5Ë2'2�'(�
6(6,21(6�'(/�&216(-2�'(�*2%(51$'25(6��³),1$1&,$&,Ï1�'(/�'(6$552//2��/$�
',0(16,Ï1�585$/´�
�
����� (O�35(6,'(17(�SUHVHQWD�XQ�UHVXPHQ�GHO�GHEDWH�GH�PHVD�UHGRQGD�FHOHEUDGR�HO�GtD�DQWHULRU�
VREUH�HO�WHPD�GHO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�³)LQDQFLDFLyQ�GHO�GHVDUUROOR��
OD�GLPHQVLyQ�UXUDO´��(O�WH[WR�GHO�UHVXPHQ�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����
�
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&/$8685$�'(/�3(5Ë2'2�'(�6(6,21(6�
�
����� (O�35(6,'(17(�IRUPXOD�XQD�GHFODUDFLyQ�GH�FODXVXUD��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�
HQ�HO�FDStWXOR����
�
����� (O�3UHVLGHQWH�GHFODUD�FODXVXUDGR�HO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
����� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV��
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�
Y�� 'HFODUDFLRQHV�JHQHUDOHV�GLVSRQLEOHV�HQ�OD�ZHE�
�

3È55$)26�
�
$QJROD� ����±�����
(FXDGRU� ����±�����
*XLQHD� ����±�����
(VSDxD� ����±�����
7DQ]DQtD��5HS~EOLFD�8QLGD�GH� ����±�����
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�
����� $1*2/$�GLFH�TXH�PiV�GHO�����GH�OD�SREODFLyQ�GHO�SDtV�YLYH�HQ�]RQDV�UXUDOHV��HQ�ODV�TXH�OD�
SREUH]D�\�ORV�HIHFWRV�GH�OD�JXHUUD�VRQ�PX\�DODUPDQWHV��)RPHQWDU�OD�SURGXFFLyQ��DVLJQDQGR�HVSHFLDO�
SULRULGDG� D� OD� DJULFXOWXUD� \� OD� SHVFD�� HV� XQR� GH� ORV� SULQFLSDOHV� REMHWLYRV� GH� ODV� SROtWLFDV�
JXEHUQDPHQWDOHV�GH�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�SDUD�ORV�DxRV�YHQLGHURV��(O�*RELHUQR�KD�IRUPXODGR�
XQD� HVWUDWHJLD� GH�PRYLOL]DFLyQ� GH� WRGRV� ORV� DJHQWHV�� FRQ� LQFOXVLyQ�GH� OD� VRFLHGDG� FLYLO� \� HO� VHFWRU�
SULYDGR��SDUD�UHGXFLU�OD�SREUH]D��HVWUDWHJLD�TXH�\D�KD�UHFLELGR�FRQ�VDWLVIDFFLyQ�DVLVWHQFLD�GH�GLYHUVRV�
SDtVHV�H�LQVWLWXFLRQHV��$QJROD�FRQItD�HQ�TXH�VH�VLJDQ�DSRUWDQGR�HVWDV�FRQWULEXFLRQHV��
�
����� $QJROD� DFRJH� FRQ� DJUDGR� OD� HQWUDGD� HQ� YLJRU� GH� OD� 4XLQWD� 5HSRVLFLyQ� \� HO� LQLFLR� GH� ODV�
QHJRFLDFLRQHV� VREUH� OD�6H[WD�5HSRVLFLyQ�� TXH� HVSHUD� VH� XOWLPHQ� FRQ� UDSLGH]� D� ILQ�GH�TXH�HO�),'$�
SXHGD� GLVSRQHU� GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� LQFUHPHQWDU� VXV� QLYHOHV� GH� SUpVWDPRV�� $VLPLVPR��
H[SUHVD� VX� UHFRQRFLPLHQWR� SRU� OD� SDUWLFLSDFLyQ� GHO� )RQGR� HQ� OD� ,QLFLDWLYD� SDUD� OD� UHGXFFLyQ� GH� OD�
GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(��\�SRU�ODV�PHGLGDV�DGRSWDGDV�SDUD�HQFRQWUDU�RWUDV�
IXHQWHV� GH� ILQDQFLDFLyQ�� $QJROD� DSR\D� OD� DSUREDFLyQ� GHO� 3URJUDPD� GH� /DERUHV� \� 3UHVXSXHVWR�
$GPLQLVWUDWLYR�GHO�),'$��YDORUD�SRVLWLYDPHQWH�ORV�HVIXHU]RV�GHVSOHJDGRV�\�ORV�SURJUHVRV�KHFKRV�HQ�
UHODFLyQ�FRQ�HO�3ODQ�GH�$FFLyQ�SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�������������\�
FRQItD�HQ�TXH�OD�6HFUHWDUtD�GHO�),'$�PDQWHQGUi�D�ORV�(VWDGRV�0LHPEURV�LQIRUPDGRV�GH�ODV�QRYHGDGHV�
TXH�VH� UHJLVWUHQ�D�HVWH� UHVSHFWR��$VLPLVPR��DOLHQWD�D� ORV�HQFDUJDGRV�GHO�0HFDQLVPR�0XQGLDO�GH� OD�
&RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� GH� /XFKD� FRQWUD� OD� 'HVHUWLILFDFLyQ� D� TXH� SUHVHQWHQ� FRQ�
UHJXODULGDG�LQIRUPHV�VREUH�ODV�DFWLYLGDGHV�HPSUHQGLGDV�HQ�HO�PDUFR�GH�GLFKR�0HFDQLVPR��
�
����� (O� GRFXPHQWR� WHPiWLFR� VREUH� ³)LQDQFLDFLyQ� GHO� GHVDUUROOR�� OD� GLPHQVLyQ� UXUDO´� SUHVHQWD� XQ�
SDQRUDPD�HORFXHQWH�GH� OD�VLWXDFLyQ�FUtWLFD�TXH�DIURQWDQ�ORV�SDtVHV�HQ�GHVDUUROOR�HQ�VX�FRQMXQWR��DVt�
FRPR�GLUHFWULFHV�SDUD�OD�DGRSFLyQ�GH�PHGLGDV�HQFDPLQDGDV�D�FRPSHQVDU�ORV�UHWUDVRV�HQ�OD�DSOLFDFLyQ�
GH� ODV� GHFLVLRQHV� GH� OD� &XPEUH� 0XQGLDO� VREUH� OD� $OLPHQWDFLyQ� \� GH� OD� &XPEUH� GHO� 0LOHQLR�� HQ�
SDUWLFXODU� FRQ� UHVSHFWR� DO� REMHWLYR� GH� UHGXFLU� D� OD�PLWDG� OD� SREUH]D�PXQGLDO� SDUD� HO� DxR�������/D�
PRYLOL]DFLyQ�GH� UHFXUVRV�D�QLYHO� LQWHUQDFLRQDO�� OD� UHGXFFLyQ�GH� ORV�DUDQFHOHV�� OD�HOLPLQDFLyQ�GH� ODV�
VXEYHQFLRQHV�\�HO�DOLYLR�GH�OD�GHXGD�H[WHUQD�VRQ�FXHVWLRQHV�TXH�PHUHFHQ�DWHQWD�FRQVLGHUDFLyQ��$QJROD�
DJUDGHFH� DO� ),'$� OD� DVLVWHQFLD� ILQDQFLHUD� SUHVWDGD� HQ� OD� HMHFXFLyQ� GH� SUR\HFWRV� TXH� DSR\DQ� D� OD�
SREODFLyQ�UXUDO�SREUH�HQ�ORV�VHFWRUHV�DJUtFROD�\�SHVTXHUR��\�PDQLILHVWD�VX�LQWHUpV�HQ�HVWDEOHFHU�FRQ�HO�
)RQGR�XQ�SURJUDPD�GH�D\XGD�ILQDQFLHUD�GH�PD\RU�DOFDQFH�HQ�HVDV�HVIHUDV��
�
����� (O�(&8$'25�DILUPD�TXH�HO�PXQGR�GH�KR\�HV�XQ�JUDQ�GHVLHUWR�HQ�HO�FXDO�H[LVWH�XQD�VROD�IXHQWH�
GH� DJXD� GH� OD� TXH� EHEHQ� PX\� SRFRV�� \� TXH� KDFLD� HVD� IXHQWH�� TXH� EURWD� GRQGH� HVWi� HO� SRGHUtR�
HFRQyPLFR�� FRQYHUJHQ� WRGRV� ORV� VHUHV� KXPDQRV�� FX\D� DVSLUDFLyQ� HV� DFFHGHU� WDPELpQ� D� HVH� UHFXUVR�
YLWDO�� &RUUHVSRQGH�� HQWRQFHV�� D� OD� FRPXQLGDG� LQWHUQDFLRQDO� GLULJHQWH�� TXH� HV� OD� SURSLHWDULD� GH� HVD�
IXHQWH�� FRQVWUXLU� FDQDOHV� TXH� SHUPLWDQ� TXH� HVH� GHVLHUWR� GHMH� GH� VHU� HVWpULO� \� GHVFXEULU� QXHYRV�
PDQDQWLDOHV�� OD� WLHUUD�GHEH�VHU�IHFXQGDGD�SRU�HO�DJXD��/DV�HFRQRPtDV�TXH�VH�KDQ�YLVWR�DSDUWDGDV�GH�
HVWD�IXHQWH�� ODV�TXH�³QR�WLHQHQ�DJXD´��GHEHQ�HQ�FRQVHFXHQFLD�VHU�WUDWDGDV�FRPR�VRFLRV�HVWUDWpJLFRV��
7UDV�ORV�DFRQWHFLPLHQWRV�GHO����GH�VHSWLHPEUH�GH�������OD�LQWHUGHSHQGHQFLD�GH�ODV�QDFLRQHV�\�SXHEORV�
GHO�PXQGR�KD�TXHGDGR�D~Q�PiV�GH�PDQLILHVWR��
�
����� $�SHVDU�GH�ODV�GLILFXOWDGHV��OD�HFRQRPtD�HFXDWRULDQD�KD�UHJLVWUDGR�XQ�FUHFLPLHQWR�GH�FDVL�HO����
HQ������JUDFLDV�D�ODV�LQYHUVLRQHV�H[WUDQMHUDV�HQ�HO�SDtV��OD�WUDQVIRUPDFLyQ�GHO�PDUFR�LQVWLWXFLRQDO�\�OD�
UHVWUXFWXUDFLyQ� GH� ORV� SDVLYRV� GHO� VHFWRU� SURGXFWLYR�� (O� SDtV� SXHGH� FRQWDU� FRQ� OD� ILUPH� YROXQWDG�
SROtWLFD�GH�VX�*RELHUQR�TXH��D�SDUWLU�GH�ORV�UHFXUVRV�KXPDQRV�\�QDWXUDOHV�GHO�(FXDGRU��KDUi�WRGR�OR�
SRVLEOH�SDUD�HUUDGLFDU�HO�KDPEUH�\� OD�SREUH]D��FRQ�LQFOXVLyQ�GH� LQYHUVLRQHV�HQ�HO�GHVDUUROOR�UXUDO�\�
HVSHFLDOPHQWH�HQ�OD�DJULFXOWXUD��$KRUD�ELHQ��PX\�SRFR�VH�SRGUi�ORJUDU�PLHQWUDV�VH�VLJD�DSOLFDQGR�XQD�
GXDOLGDG� GH� FULWHULRV� HQ� HO� FRPHUFLR� LQWHUQDFLRQDO�� SRU� XQ� ODGR�� PHGLGDV� \� VXEYHQFLRQHV�
SURWHFFLRQLVWDV�\��SRU�HO�RWUR��SROtWLFDV�GH�OLEHUDOL]DFLyQ��
�
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����� $� UDt]� GH� ODV� SpUGLGDV� HQ� VXV� LQYHUVLRQHV�� HO� ),'$� KD� WHQLGR� TXH� UHYLVDU� VXV� SROtWLFDV� GH�
LQYHUVLyQ� \� UHGXFLU� VXV� FRVWRV� RSHUDFLRQDOHV�� 3XHVWR� TXH� DKRUD� ODV� WDVDV� GH� LQWHUpV� GHO� PXQGR�
GHVDUUROODGR� VRQ�EDMDV�� HO� ),'$�GHEH�EXVFDU� QXHYDV� IXHQWHV� GH� ILQDQFLDFLyQ�SDUD� ORV� SUR\HFWRV� GH�
GHVDUUROOR�DJUtFROD��$O�PLVPR�WLHPSR��HQ�XQ�FRQWH[WR�GH�UHFHVLyQ�PXQGLDO��HV�QHFHVDULR�HVWDEOHFHU��HQ�
HO�LQWHUpV�UHFtSURFR��XQ�³QHZ�GHDO´�SDUD�GHVDUUROODU�OD�HFRQRPtD�GH�OD�UHJLyQ�GH�$PpULFD�/DWLQD�\�HO�
&DULEH��(Q�XQD�VXHUWH�GH�PHJDSUR\HFWR�GH�FDQMH�GH�OD�GHXGD��ORV�UHFXUVRV�TXH�ORV�SDtVHV�HQ�GHVDUUROOR�
GH� HVWD� UHJLyQ�GHEDQ�SDJDU� SRU� FRQFHSWR�GH� DPRUWL]DFLyQ�GH� OD� GHXGD� VH� FRQYHUWLUtDQ�HQ�XQ� IRQGR�
DGPLQLVWUDGR�SRU�HO�),'$�\�VH�UHLQYHUWLUtDQ�HQ�HVRV�PLVPRV�SDtVHV��/DV�GHFLVLRQHV�TXH�VH�DGRSWHQ�HQ�
HO�SUHVHQWH�SHUtRGR�GH�VHVLRQHV�SXHGHQ�VHU�XQD�RSRUWXQLGDG�SDUD�UHDEDVWHFHU�HVWD�IXHQWH�GH�DJXD��GH�OD�
TXH�WRGRV�KDQ�GH�EHEHU��
�
����� *8,1($�DILUPD�TXH�HO�WHPD�³)LQDQFLDFLyQ�GHO�GHVDUUROOR��OD�GLPHQVLyQ�UXUDO´�FRLQFLGH�FRQ�ODV�
LQTXLHWXGHV�GHO�*RELHUQR�GH�*XLQHD��TXH�RWRUJD�SULRULGDG�D�OD�ILQDQFLDFLyQ�GHO�GHVDUUROOR�UXUDO�SDUD�
D\XGDU�D�HUUDGLFDU�OD�SREUH]D�GH�ODV�]RQDV�UXUDOHV�GHO�SDtV��GRQGH�UHVLGH�HO�����GH�OD�SREODFLyQ��/RV�
HVIXHU]RV�TXH�OOHYD�D�FDER�*XLQHD�D�HVWH�UHVSHFWR�FXHQWDQ�FRQ�OD�DVLVWHQFLD�VXVWDQFLDO�GH�LQVWLWXFLRQHV�
GH�FRRSHUDFLyQ�\�GRQDQWHV�LQWHUQDFLRQDOHV��D�HVWH�UHVSHFWR�FDEH�HORJLDU�DO�),'$�SRU�OD�ODERU�TXH�OOHYD�
D� FDER� FRQ� HO� *RELHUQR� GH� *XLQHD� SDUD� ORJUDU� XQ� GHVDUUROOR� DUPRQLRVR� \� VRVWHQLEOH� GH� ODV�
FRPXQLGDGHV� UXUDOHV�� &XDWUR� GH� ODV� UHJLRQHV� QDWXUDOHV� GH� *XLQHD� VH� EHQHILFLDQ� GH� SURJUDPDV� \�
SUR\HFWRV� ILQDQFLDGRV� SRU� HO�),'$�� ORV� FXDOHV� FRQWULEX\HQ� D�PHMRUDU� UHDOPHQWH� ODV� FRQGLFLRQHV�GH�
YLGD�GH� OD�SREODFLyQ�PHGLDQWH� DFWLYLGDGHV�FRPR� OD� FRQVWUXFFLyQ�GH� LQIUDHVWUXFWXUD�VRFLRHFRQyPLFD�
UXUDO��OD�SURYLVLyQ�GH�DFFHVR�D�VHUYLFLRV�ILQDQFLHURV�UXUDOHV��HO�DXPHQWR�GH�OD�FDSDFLGDG�LQVWLWXFLRQDO�
PHGLDQWH�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�\�HO�IRUWDOHFLPLHQWR�GH�OD�SDUWLFLSDFLyQ�GH�ORV�DJULFXOWRUHV�D�ILQ�
GH�TXH�ORV�ORJURV�DOFDQ]DGRV�SXHGDQ�SHUGXUDU��
�
����� /DV�PXMHUHV�JXLQHDV�GHVHPSHxDQ�XQD� IXQFLyQ� IXQGDPHQWDO� HQ� OD� DJULFXOWXUD�\�SRU� HOOR� HQ� OD�
IRUPXODFLyQ�GH�WRGR�QXHYR�SUR\HFWR�R�SURJUDPD�GH�GHVDUUROOR�VH�KDFH�KLQFDSLp�HQ�OD�SHUVSHFWLYD�GH�
JpQHUR��(VWD�SROtWLFD� VH�KDOOD� HQ�SOHQD�FRQVRQDQFLD�FRQ�HO�HQIRTXH�TXH�DSOLFD�HO�),'$�HQ� OD� OXFKD�
FRQWUD�OD�SREUH]D�UXUDO��6LQ�HPEDUJR��OD�YLGD�GH�ORV�KDELWDQWHV�GH�ODV�]RQDV�UXUDOHV�GH�*XLQHD�VLJXH�
SDGHFLHQGR�ORV�HIHFWRV�QHJDWLYRV�GH�ODV�DJUHVLRQHV�DUPDGDV�SHUSHWUDGDV�D�ILQDOHV�GH������D�OR�ODUJR�GH�
VXV� IURQWHUDV� PHULGLRQDO� \� VXGRFFLGHQWDO�� 3RU� FRQVLJXLHQWH�� HO� *RELHUQR� GH� *XLQHD� KDFH� XQ�
OODPDPLHQWR�D� OD�FRPXQLGDG�LQWHUQDFLRQDO�SDUD�TXH�SUHVWH�VX�DSR\R�D�ILQ�GH�UHVWDEOHFHU� OD�SD]�\� OD�
WUDQTXLOLGDG�HQ�HO�SDtV�\�DO�),'$�SDUD�TXH�D\XGH�D�ILQDQFLDU�QXHYRV�SUR\HFWRV�\�SURJUDPDV�D�ILQ�GH�
SUHVWDU�DVLVWHQFLD�D�ODV�FRPXQLGDGHV�UXUDOHV�HQ�GLILFXOWDGHV��3RU�VX�SDUWH��QR�HVFDWLPDUi�HVIXHU]RV�SDUD�
SDUWLFLSDU�HQ�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�H�LQVWD�D�WRGRV�ORV�(VWDGRV�0LHPEURV�\�
GRQDQWHV�D�YHODU�SRU�TXH�VH�IDFLOLWHQ�ORV�PHGLRV�SDUD�TXH�HO�),'$�SXHGD�SURVHJXLU�VX�OXFKD�FRQWUD�OD�
SREUH]D�UXUDO��
�
����� (63$f$� FRQItD� HQ�TXH� OD� VHOHFFLyQ�GH�XQ� WHPD� HVSHFtILFR�� HO� GHEDWH� HQ� JUXSR�\� ODV�PHVDV�
UHGRQGDV� UHJLRQDOHV� VH� FRQYLHUWDQ� HQ� XQD� FDUDFWHUtVWLFD� UHJXODU� GH� ORV� SHUtRGRV� GH� VHVLRQHV� GHO�
&RQVHMR� GH� *REHUQDGRUHV�� \� HQ� TXH� GHO� SUHVHQWH� SHUtRGR� GH� VHVLRQHV� VXUMDQ� SURSXHVWDV� SDUD� OD�
&RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO� 'HVDUUROOR�� 8Q� PD\RU� LPSDFWR� HQ� OD�
ILQDQFLDFLyQ�GHO�GHVDUUROOR� UXUDO�SRGUi� ORJUDUVH�PHMRUDQGR�OD�FRRUGLQDFLyQ�HQWUH� ODV�RUJDQL]DFLRQHV�
FRQ�VHGH�HQ�5RPD�\�DSURYHFKDQGR�ODV�VLQHUJLDV�\�H[SHULHQFLDV�DFXPXODGDV��3DUD�ORJUDU�HO�REMHWLYR�GH�
GHVDUUROOR�GHO�0LOHQLR�GH�UHGXFLU�D�OD�PLWDG�OD�SREUH]D�PXQGLDO�SDUD�HO�DxR�������HV�SUHFLVR�LPSXOVDU�
OD�FRRSHUDFLyQ�FRQ�RWURV�yUJDQRV�LQWHUQDFLRQDOHV�GH�GHVDUUROOR�\�HQFRQWUDU�SXQWRV�GH�FRLQFLGHQFLD�FRQ�
ORV� SODQHV� GH� ORV� (VWDGRV� 0LHPEURV�� $VLPLVPR�� HV� LPSRUWDQWH� TXH� ODV� GLIHUHQWHV� UHJLRQHV� HVWpQ�
UHSUHVHQWDGDV�GH�PDQHUD�PiV�HTXLWDWLYD�HQ� OD�GLUHFFLyQ�GHO�),'$��(VSDxD�H[SUHVD�HQ�SDUWLFXODU�VX�
SUHRFXSDFLyQ�SRU�OD�DXVHQFLD�GH�UHSUHVHQWDQWHV�LEHURDPHULFDQRV�HQ�ORV�~OWLPRV�DxRV��
�
����� (VSDxD� DXPHQWy� OLJHUDPHQWH� VX�FRQWULEXFLyQ�D� OD�4XLQWD�5HSRVLFLyQ�\�HVSHUD�FRQ� LQWHUpV� VX�
HQWUDGD�HQ�YLJRU��+DELGD�FXHQWD�GH�TXH�KDQ�FRPHQ]DGR�ODV�QHJRFLDFLRQHV�VREUH�OD�6H[WD�5HSRVLFLyQ��
HV�GH�VXPD�LPSRUWDQFLD�TXH�VH�KDJDQ�HIHFWLYDV�ODV�SURPHVDV�GH�FRQWULEXFLyQ�GH�OD�4XLQWD�5HSRVLFLyQ�
SHQGLHQWHV�GH�SDJR��(VSDxD�WLHQH�OD�LQWHQFLyQ�GH�LQFUHPHQWDU�VX�SDUWLFLSDFLyQ�HQ�HO�)RQGR�\�HVSHUD�
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TXH��HQ�UHODFLyQ�FRQ�OD�6H[WD�5HSRVLFLyQ�� WRGRV�ORV�(VWDGRV�0LHPEURV��HQ�HVSHFLDO�ORV�SDtVHV�GH�OD�
/LVWD�%��DVXPDQ�VXV� UHVSRQVDELOLGDGHV�\�FRQWULEX\DQ�D~Q�PiV�JHQHURVDPHQWH�DO�),'$��(O�SDtV�HVWi�
FRQVLGHUDQGR�QXHYDV�IyUPXODV�GH�FRODERUDFLyQ�FRQ�HO�)RQGR��FRPR�OD�FRILQDQFLDFLyQ�GH�SUR\HFWRV�GH�
GHVDUUROOR� DJUtFROD� \� UXUDO� PHGLDQWH� HO� SURJUDPD� GH� PLFURFUpGLWRV� GH� OD� $JHQFLD� (VSDxROD� GH�
&RRSHUDFLyQ�,QWHUQDFLRQDO�HQ�UHJLRQHV�FRPR�ÈIULFD�GHO�1RUWH�\�ÈIULFD�VXEVDKDULDQD��2ULHQWH�0HGLR��
$VLD�\�$PpULFD�/DWLQD��iUHDV�HQ�ODV�TXH�HO�),'$�SRGUtD�VXPLQLVWUDU�DVLVWHQFLD�WpFQLFD�\�GRQGH�(VSDxD�
SRGUtD�D�VX�YH]�DSRUWDU�VX�H[SHULHQFLD�HQ�PDWHULD�GH�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ�\�OD�HURVLyQ�GHO�
VXHOR��$VLPLVPR��VH�HVWXGLD�OD�SRVLELOLGDG�GH�XWLOL]DU�SDUWH�GH�OD�UHFRQYHUVLyQ�GH�OD�GHXGD�GH�DOJXQRV�
SDtVHV�HQ�VLWXDFLyQ�GH�PD\RU�SREUH]D�SDUD�SUR\HFWRV�GH�GHVDUUROOR�UXUDO��
�
����� (Q�HO�FRQWH[WR�GH�ORV�SUHSDUDWLYRV�GH�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�
'HVDUUROOR��(VSDxD�HVWi�HVSHFLDOPHQWH�LQWHUHVDGD�HQ�YHODU�SRU�TXH�HQ�ORV�SURJUDPDV�GH�OD�ILQDQFLDFLyQ�
QR�VH�GHVFXLGHQ�ODV�EROVDV�GH�SREUH]D�FDPXIODGDV�SRU�ORV�LQGLFDGRUHV�PDFURHFRQyPLFRV�GH�ORV�SDtVHV�
HQ� GHVDUUROOR� GH� EDMRV� LQJUHVRV� R� LQFOXVR� GH� LQJUHVRV� PHGLRV�� /D� OXFKD� FRQWUD� OD� SREUH]D�� \� ORV�
UHFXUVRV� SDUD� WDO� ILQ�� QR� GHEHQ� FRQFHQWUDUVH� ~QLFDPHQWH� HQ� ORV� SDtVHV� PHQRV� DGHODQWDGRV�� VLQR�
GHVWLQDUVH�WDPELpQ�D�ORV�SDtVHV�FRQ�XQD�JUDQ�SURSRUFLyQ�GH�SHUVRQDV�SREUHV��DXQTXH�QR�VH�WUDWH�GH�ORV�
SDtVHV�PiV�SREUHV��(VSDxD�FRQVLGHUD�TXH�HO�),'$�GHEH�WHQHU�XQ�DFFHVR�HTXLWDWLYR�D�ORV�UHFXUVRV�GHO�
)RQGR�)LGXFLDULR�GHO�%DQFR�0XQGLDO�SDUD�OD�,QLFLDWLYD�GH�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�
PX\�HQGHXGDGRV��330(��\�TXH�KD�GH�VHJXLU�SDUWLFLSDQGR�HQ�HO�DOLYLR�GH�OD�FDUJD�GH�OD�GHXGD�GH�ORV�
SDtVHV�PiV�SREUHV�\�HQGHXGDGRV�VLQ�SRU�HOOR�SRQHU�HQ�SHOLJUR�VX�SURJUDPD�GH�SUpVWDPRV�\�GRQDFLRQHV��
(O�),'$�GHEH�GHWHUPLQDU�OR�DQWHV�SRVLEOH�XQD�HVWUDWHJLD�GH�SDUWLFLSDFLyQ�HQ�OD�,QLFLDWLYD�\�HVWDEOHFHU�
XQ� WHFKR�Pi[LPR�GH� UHFXUVRV� LQWHUQRV� TXH�SXHGD�GHVWLQDU� D� OD� ILQDQFLDFLyQ�GH� GLFKD� ,QLFLDWLYD� VLQ�
DIHFWDU�D�VX�SURJUDPD�GH�SUpVWDPRV��
�
����� )LQDOPHQWH��(VSDxD�GHVHD�TXH�VH�LQWURGX]FDQ�FDPELRV�LPSRUWDQWHV�SDUD�PHMRUDU�OD�YLVLELOLGDG�
GHO�),'$�\�TXH�OD�QXHYD�HVWUDWHJLD�GH�JHVWLyQ�GH�OD�FDUWHUD�GH�LQYHUVLRQHV�GHO�)RQGR�VH�DSOLTXH�FXDQWR�
DQWHV�D�ILQ�GH�HYLWDU�SpUGLGDV�PD\RUHV�HQ�HO�IXWXUR��\D�TXH�ODV�FRQWULEXFLRQHV�D�UHSRVLFLRQHV�IXWXUDV�QR�
VRQ�XQ�FKHTXH�HQ�EODQFR�SDUD�OD�DGPLQLVWUDFLyQ�GHO�)RQGR��/D�ODERU�GHO�),'$�GHEH�VHJXLU�FHQWUiQGRVH�
HQ�HO�GHVDUUROOR�DJUtFROD�\�UXUDO��SRUTXH�HQ�HVDV�HVIHUDV�GLVSRQH�GH�FODUDV�YHQWDMDV�FRPSDUDWLYDV��SDUD�
HOOR�GHEH�KDFHU�KLQFDSLp�HQ�OD�FDSDFLWDFLyQ�GH�VX�SHUVRQDO�\�HO�WUDEDMR�VREUH�HO�WHUUHQR��DVt�FRPR�HQ�HO�
HVWDEOHFLPLHQWR� GH� DOLDQ]DV� HVWUDWpJLFDV� FRQ� ORV� SULQFLSDOHV� GRQDQWHV� PXOWLODWHUDOHV� \� HQ� OD�
SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�ORFDO�HQ�OD�IRUPXODFLyQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GHO�)RQGR��FRQ�XQD�
HYDOXDFLyQ�FRQVWDQWH�\�ULJXURVD�GH�VX�DSOLFDFLyQ�\�VX�LPSDFWR��
�
����� /D�5(3Ò%/,&$� 81,'$� '(� 7$1=$1Ë$� GLFH� TXH� HO� ),'$� HV� XQ� DVRFLDGR� OHDO� SDUD� HO�
GHVDUUROOR�GHO�SDtV��TXH�GHVGH������KD�UHFLELGR�ORV�EHQHILFLRV�GH����SUR\HFWRV�GHO�)RQGR��&RQItD�HQ�
TXH�HO�SUHVHQWH�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�PDUFDUi�HO�LQLFLR�GH�XQD�QXHYD�HUD�
HQ�OD�TXH�WRGRV�ORV�(VWDGRV�0LHPEURV�GHO�),'$�WUDEDMHQ�HQ�IRUPD�FRQMXQWD�SDUD�HUUDGLFDU�HO�IODJHOR�
GHO�KDPEUH�\�OD�SREUH]D��(VWH�SHUtRGR�GH�VHVLRQHV�FRLQFLGH�FRQ�XQ�PRPHQWR�SDUWLFXODUPHQWH�GLItFLO�
SDUD�ORV�SDtVHV�HQ�GHVDUUROOR��FX\RV�FXOWLYRV�GH�H[SRUWDFLyQ�UHJLVWUDQ�ORV�SUHFLRV�PiV�EDMRV�GHVGH�KDFH�
YDULRV�GHFHQLRV��\�HVWD�VLWXDFLyQ�VH�YH�DJUDYDGD�SRU�OD�FDUJD�GH�OD�GHXGD��
�
����� (Q�OD�5HS~EOLFD�8QLGD�GH�7DQ]DQtD��HQ�OD�TXH�FHUFD�GHO�����GH�OD�SREODFLyQ�YLYH�HQ�OD�SREUH]D�
DEVROXWD�D�SHVDU�GH� ORV�DEXQGDQWHV� UHFXUVRV�QDWXUDOHV�GHO�SDtV�� ODV�DVLJQDFLRQHV�GH�UHFXUVRV�D�QLYHO�
QDFLRQDO�H�LQWHUQDFLRQDO�GHVWLQDGDV�DO�GHVDUUROOR�DJUtFROD�\�UXUDO�KDQ�GLVPLQXLGR�DO�����GH�ORV�QLYHOHV�
DQWHULRUHV��/D�SREUH]D�DIHFWD�HQ�PD\RU�PHGLGD�DO�����GH�OD�SREODFLyQ��TXH�KDELWD�HQ�ODV�]RQDV�UXUDOHV�
\� SURGXFH�PiV� GHO� ���� GH� ORV� DOLPHQWRV� TXH� VH� FRQVXPHQ� HQ� HO� SDtV�� (Q� ������ FRQVFLHQWH� GH� OD�
QHFHVLGDG�GH� HPSUHQGHU� XQD� VXHUWH� GH� UHYROXFLyQ� HQ� OD� DJULFXOWXUD�� HO�*RELHUQR�KD� IRUPXODGR�XQD�
HVWUDWHJLD� GH� GHVDUUROOR� SDUD� HO� VHFWRU� DJUtFROD�� DVt� FRPR�XQD� HVWUDWHJLD� GH� GHVDUUROOR� UXUDO�� TXH� VH�
DSOLFDUiQ� HQ� HO� PDUFR� GH� XQ� SURJUDPD� GH� GHVDUUROOR� GHO� VHFWRU� DJUtFROD� GRQGH� VH� DERUGDQ� ODV�
SULQFLSDOHV� OLPLWDFLRQHV� TXH� DIHFWDQ� D� HVWH� VHFWRU�� D� VDEHU�� ORV� EDMRV� QLYHOHV� GH� SURGXFFLyQ� \�
SURGXFWLYLGDG��OD�LQVXILFLHQFLD�GH�ORV�VHUYLFLRV�GH�LQYHVWLJDFLyQ�\�H[WHQVLyQ��HO�HVFDVR�GHVDUUROOR�GHO�
ULHJR��HO�XVR�OLPLWDGR�GH�WHFQRORJtDV�PHMRUDGDV��OD�SUHFDULHGDG�GH�ODV�LQIUDHVWUXFWXUDV��HVSHFLDOPHQWH�
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ODV�FDUUHWHUDV��\�OD�LQDGHFXDFLyQ�GH�ODV�HVWUXFWXUDV�GH�PHUFDGRV��(VWRV�SUREOHPDV�VH�YHQ�DJUDYDGRV�SRU�
HO�DFFHVR�OLPLWDGR�D�ORV�VHUYLFLRV�ILQDQFLHURV�HQ�ODV�]RQDV�UXUDOHV��ORV�SUHFLRV�HQ�GLVPLQXFLyQ�GH�ORV�
SURGXFWRV�EiVLFRV�GH�H[SRUWDFLyQ��ODV�WHQGHQFLDV�SURWHFFLRQLVWDV�GH�ORV�SDtVHV�GHVDUUROODGRV��HO�GpILFLW�
GH� FDSDFLGDG� \� WHFQRORJtD� SDUD� ODV� DFWLYLGDGHV� GH� HODERUDFLyQ� \� OD� SURSDJDFLyQ� GHO� 9,+�6,'$��
(O�*RELHUQR� SRQH� WRGR� VX� HPSHxR� HQ� HVWDEOHFHU� XQ� HQWRUQR� SURSLFLR� SDUD� HO� FUHFLPLHQWR� DJUtFROD�
LQGXFLGR�SRU�HO�VHFWRU�SULYDGR��TXH�DEDUTXH�HQWUH�RWUDV�FRVDV�HO�HVWDEOHFLPLHQWR�GH�XQ�UpJLPHQ�ILVFDO�
IDFLOLWDGRU�\�GH�XQ�VLVWHPD�SDUWLFLSDWLYR��OD�PRYLOL]DFLyQ�GH�ORV�UHFXUVRV�QHFHVDULRV�SDUD�HMHFXWDU�ORV�
SURJUDPDV�IRUPXODGRV�FRQ�DUUHJOR�D�ODV�HVWUDWHJLDV�\�OD�FUHDFLyQ�GHO�PDUFR�LQVWLWXFLRQDO�QHFHVDULR��3RU�
RWUD�SDUWH��VLJXH�FRQILDQGR�HQ�HO�DSR\R�GH�VXV�DVRFLDGRV�SDUD�HO�GHVDUUROOR��HQWUH�HOORV�HO�),'$�TXH��DO�
FHQWUDUVH�HQ�HO�GHVDUUROOR�VRVWHQLEOH��KD�D\XGDGR�D�ODV�FRPXQLGDGHV�UXUDOHV�D�DGPLQLVWUDU�VX�EDVH�GH�
UHFXUVRV��LQFUHPHQWDU�VXV�LQJUHVRV�\�VX�VHJXULGDG�DOLPHQWDULD�\�DFFHGHU�D�ORV�VHUYLFLRV�EiVLFRV��
�
����� /D�5HS~EOLFD�8QLGD�GH�7DQ]DQtD�H[SUHVD�VX�VDWLVIDFFLyQ�SRU�KDEHU�VLGR�HVFRJLGD�FRPR�VHGH�GHO�
SUy[LPR� WDOOHU� UHJLRQDO� GHO� ),'$� \� KDFH� XQ� OODPDPLHQWR� D� OD� FRPXQLGDG� LQWHUQDFLRQDO� SDUD� TXH�
FRODERUH�FRQ�ORV�SDtVHV�HQ�GHVDUUROOR�D�ILQ�GH�ORJUDU�HO�REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR�GH�UHGXFLU�OD�
SREUH]D�D�OD�PLWDG�SDUD�HO�DxR�������
�
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����� /D�PDxDQD�GHO����GH�IHEUHUR�GH�������HO�&RQVHMR�FHOHEUy�VLPXOWiQHDPHQWH�VHLV�PHVDV�UHGRQGDV�
VREUH�ORV�SUR\HFWRV�GH�HVWUDWHJLDV�UHJLRQDOHV�GHO�),'$��/DV�PHVDV�UHGRQGDV�VH�FHOHEUDURQ�FRQ�REMHWR�
GH� UHFDEDU� REVHUYDFLRQHV� \� DSRUWDFLRQHV� VREUH� ODV� HVWUDWHJLDV� UHJLRQDOHV�� (Q� HVWH� VHQWLGR�� ORV�
GHOHJDGRV�WXYLHURQ�D�VX�GLVSRVLFLyQ�FRPR�PDWHULDO�GH�WUDEDMR�EiVLFR�HO�0DUFR�(VWUDWpJLFR�GHO�),'$�
�����������HO�,QIRUPH�VREUH�OD�SREUH]D�UXUDO�HQ�HO�DxR������\�ODV�GLVWLQWDV�HYDOXDFLRQHV�UHJLRQDOHV���
�
����� &DGD� PHVD� UHGRQGD� HVWXYR� SUHVLGLGD� SRU� XQ� PLQLVWUR� R� XQ� DOWR� UHSUHVHQWDQWH� GH� OD� UHJLyQ�
FRUUHVSRQGLHQWH�� \� ORV� GLUHFWRUHV� \� HFRQRPLVWDV� VXSHULRUHV� GH� ODV� GLYLVLRQHV� GHO� ),'$� SUHVWDURQ�
DVLVWHQFLD�D�ORV�JUXSRV�\�SUHVHQWDURQ�ODV�HVWUDWHJLDV�UHJLRQDOHV�SHUWLQHQWHV��$�FRQWLQXDFLyQ�VH�LQGLFDQ�
ORV�SUHVLGHQWHV�GH�ODV�PHVDV�UHGRQGDV��
�
$VLD�\�HO�3DFtILFR�� 6UD�� 7HUHVLWD� 4XLQWRQ�'HOHV�� &RRUGLQDGRUD� -HIH� GH� OD�

&RPLVLyQ�1DFLRQDO�GH�/XFKD�FRQWUD�OD�3REUH]D��2ILFLQD�GH�
OD�3UHVLGHQWD�GH�OD�5HS~EOLFD�GH�)LOLSLQDV�

(XURSD�FHQWUDO�\�RULHQWDO�\��
(VWDGRV�GH�UHFLHQWH�LQGHSHQGHQFLD��

([FPR��6U��'U��,YDQ�$QJHORY��(PEDMDGRU�GH�OD�H[�5HS~EOLFD�
<XJRVODYD� GH� 0DFHGRQLD� DQWH� ODV� RUJDQL]DFLRQHV� GH� ODV�
1DFLRQHV� 8QLGDV� HVSHFLDOL]DGDV� HQ� DJULFXOWXUD� \�
DOLPHQWDFLyQ�FRQ�VHGH�HQ�5RPD�

ÈIULFD�RULHQWDO�\�PHULGLRQDO�� ([FPR�� 6U�� :LOEXUIRUFH� .LVDPED�0XJHUZD�� 0LQLVWUR� GH�
$JULFXOWXUD��,QGXVWULD�*DQDGHUD�\�3HVFD�GH�OD�5HS~EOLFD�GH�
8JDQGD�

$PpULFD�/DWLQD�\�HO�&DULEH�� ([FPR��6U��6DOYDGRU�8UUXWLD�/RXFHO�� 0LQLVWUR� GH�
$JULFXOWXUD�\�*DQDGHUtD�GH�OD�5HS~EOLFD�GH�(O�6DOYDGRU�

&HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH�� ([FPR�� 6U�� 1RXUHGGLQ� 0RQD�� 0LQLVWUR� GH� $JULFXOWXUD� \�
5HIRUPD�$JUDULD�GH�OD�5HS~EOLFD�ÈUDEH�6LULD�

ÈIULFD�RFFLGHQWDO�\�FHQWUDO�� &RSUHVLGHQWH�� ([FPR�� 6U�� 7KpRSKLOH� 1DWD�� 0LQLVWUR� GH�
'HVDUUROOR�$JUtFROD�GH�OD�5HS~EOLFD�GH�%HQLQ�

ÈIULFD�RFFLGHQWDO�\�FHQWUDO�� &RSUHVLGHQWH��([FPR��6U��6pNRX�2XPDU�7DOO��3UHVLGHQWH�GH�
OD�$VDPEOHD�3HUPDQHQWH�GH� ODV�&iPDUDV�GH�$JULFXOWXUD�GH�
OD�5HS~EOLFD�GH�0DOt��

�
�
����� $O�ILQDO�GH�OD�VHVLyQ��HO�VHxRU�.OHPHQV�YDQ�GH�6DQG��3UHVLGHQWH�$GMXQWR�GHO�'HSDUWDPHQWR�GH�
$GPLQLVWUDFLyQ� GH� 3URJUDPDV� GHO� ),'$�� SUHVHQWy� DO� &RQVHMR� GH� *REHUQDGRUHV� HO� UHVXPHQ� GH� ORV�
GHEDWHV�PDQWHQLGRV�HQ�ODV�PHVDV�UHGRQGDV��TXH�ILJXUD�D�FRQWLQXDFLyQ��
�
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$VLD�\�HO�3DFtILFR�

����� /D� HVWUDWHJLD� GHO� ),'$� HQ� $VLD� \� HO� 3DFtILFR� LQVLVWH� HQ� TXH� VyOR� SRGUi� ORJUDUVH� UHGXFLU� OD�
SREUH]D��\�SRU�DxDGLGXUD�DOFDQ]DU�OD�SD]��OD�HVWDELOLGDG�\�XQ�FUHFLPLHQWR�HFRQyPLFR�VRVWHQLEOH��VL�VH�
GD� D� OD� SREODFLyQ� WUDGLFLRQDOPHQWH� H[FOXLGD� OD� RSRUWXQLGDG� GH�PDWHULDOL]DU� VX� SRWHQFLDO�� (O� )RQGR�
SXHGH� GHVHPSHxDU� XQ� SDSHO� FDWDOL]DGRU� HQ� ODV� ]RQDV� DOWDV� DSDUWDGDV� \� PRQWDxRVDV�� HQ� ODV� ]RQDV�
FRVWHUDV�PDUJLQDOHV�\�HQ�ODV�WLHUUDV�GH�VHFDQR�FRQ�SUHFLSLWDFLRQHV�LUUHJXODUHV��/D�HVWUDWHJLD�FRQVWD�GH�
FXDWUR�HOHPHQWRV��

x� PRGLILFDU�ODV�UHODFLRQHV�GH�JpQHUR��SDUD�GDU�D�OD�PXMHU�PD\RU�DXWRQRPtD�\�FRQWURO�VREUH�ORV�
DFWLYRV��\�IRPHQWDU�VX�SDUWLFLSDFLyQ�HQ�OD�JHVWLyQ�GH�ORV�DVXQWRV�FRPXQLWDULRV��

x� DXPHQWDU� OD� SURGXFFLyQ� GH� DOLPHQWRV� EiVLFRV� HQ� ODV� ]RQDV� PHQRV� IDYRUHFLGDV� PHGLDQWH�
WHFQRORJtDV�DJUtFRODV�VRVWHQLEOHV��

x� UHIRUPDU�ORV�GHUHFKRV�GH�SURSLHGDG�\�WHQHQFLD�GH�WLHUUDV�GH�ODV�PLQRUtDV�PDUJLQDGDV�\�GH�
ODV�SREODFLRQHV�LQGtJHQDV��\�

x� DPSOLDU�ODV�FDSDFLGDGHV�GH�OD�SREODFLyQ�SREUH��PHGLDQWH�XQ�PD\RU�DFFHVR�D�ORV�PHGLRV�GH�
DXWRD\XGD��VLVWHPDV�GH�DFXPXODFLyQ�ORFDO�GH�UHFXUVRV�\�QXHYRV�FRQRFLPLHQWRV�SUiFWLFRV�\�
WHFQRORJtDV��

����� 6H�GHVWDFDURQ�ORV�VLJXLHQWHV�SXQWRV��

x� HO�SDSHO�GHO�HVWDGR�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�\�OD�SURPRFLyQ�GH�XQ�FUHFLPLHQWR�D�IDYRU�
GH�OD�SREODFLyQ�SREUH��

x� OD� LPSRUWDQFLD� GH� OD� FRRSHUDFLyQ� 6XU�6XU� \� OD� QHFHVLGDG� GH� DSURYHFKDU� OD� H[SHULHQFLD�
DFXPXODGD�HQ�ORV�SDtVHV�GHVDUUROODGRV�\�HQ�RWUDV�UHJLRQHV��\�

x� OD�LPSRUWDQFLD�TXH�KD�GH�DWULEXLUVH�D�FXHVWLRQHV�RSHUDFLRQDOHV�WDOHV�FRPR�OD�HODERUDFLyQ�GH�
LQGLFDGRUHV�TXH�SHUPLWDQ�FRQWURODU�\�PHMRUDU�OD�FDSDFLGDG�GH�ORV�JRELHUQRV�GH�HYDOXDU�ORV�
SURJUHVRV�ORJUDGRV�\�VX�LQWHJUDFLyQ�HQ�HO�SURFHVR��

����� 6H�VXJLULy�TXH�HO�),'$�VH�FHQWUDUD�HQ�]RQDV�SHTXHxDV��SURORQJDUD�PiV�VX�SUHVHQFLD�\�XWLOL]DUD�
VX�H[SHULHQFLD�SDUD�GHVHPSHxDU�XQ�SDSHO�FDWDOL]DGRU�HQ�OD�DPSOLDFLyQ�GHO�DOFDQFH�GH�VXV�LQLFLDWLYDV��
�

(XURSD�FHQWUDO�\�RULHQWDO�\�(VWDGRV�GH�UHFLHQWH�LQGHSHQGHQFLD�

����� (O�SXQWR�GH�SDUWLGD�GH�OD�HVWUDWHJLD�GHO�),'$�HQ�(XURSD�FHQWUDO�\�RULHQWDO�\�HQ�ORV�(VWDGRV�GH�
UHFLHQWH�LQGHSHQGHQFLD��VXUJLGRV�GH�OD�DQWLJXD�8QLyQ�6RYLpWLFD��HV�OD�VLWXDFLyQ�GH�WUDQVLFLyQ�HQ�TXH�VH�
HQFXHQWUD�OD�DJULFXOWXUD�HQ�OD�VXEUHJLyQ��6H�KD�SXHVWR�WpUPLQR�DEUXSWDPHQWH�D�OD�SODQLILFDFLyQ�FHQWUDO�
\� ORV� VHUYLFLRV� HVWDWDOHV�� VH� KD� UHGXFLGR� HO� JDVWR� GHO� VHFWRU� S~EOLFR� \� OD� SURGXFFLyQ�� OD�
FRPHUFLDOL]DFLyQ�\�ORV�FDQDOHV�GH�GLVWULEXFLyQ�HVWiQ�FRODSVDGRV��(O�VHFWRU�QHFHVLWD�FRQ�XUJHQFLD�XQD�
UHIRUPD�LQVWLWXFLRQDO�TXH�DOLHQWH� OD� LQYHUVLyQ�\�PHMRUH�HO�DFFHVR�GH� ORV�SHTXHxRV�DJULFXOWRUHV�D� ORV�
PHUFDGRV��ORV�LQVXPRV��OD�ILQDQFLDFLyQ�\�OD�DVLVWHQFLD�WpFQLFD��/D�SREUH]D�UXUDO�HV�JUDYH�\�HVWi�PX\�
H[WHQGLGD�HQWUH�ORV�FDPSHVLQRV�TXH�YLYHQ�HQ�]RQDV�DOWDV�\�PRQWDxRVDV��ORV�SHRQHV��ODV�PXMHUHV��ORV�
DQFLDQRV�\�ODV�PLQRUtDV�pWQLFDV��/DV�HVWUDWHJLD�SURSXHVWD�SRU�HO�),'$�SDUD�UHGXFLU�OD�SREUH]D�UXUDO�HQ�
OD�VXEUHJLyQ�JLUD�HQ�WRUQR�D�VHLV�WHPDV��

x� IRUWDOHFHU�OD�FDSDFLGDG�LQVWLWXFLRQDO��
x� FUHDU�PHUFDGRV�SDUD�OD�DJULFXOWXUD��
x� PHMRUDU�OD�SURGXFWLYLGDG�DJUtFROD��
x� LQYHUWLU�HQ�OD�HFRQRPtD�UXUDO�QR�DJUtFROD��
x� PHMRUDU�OD�RUGHQDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��\�
x� GHVDUUROODU�VHUYLFLRV�ILQDQFLHURV�UXUDOHV��
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����� /RV� SDUWLFLSDQWHV� PDQLIHVWDURQ� VX� DJUDGHFLPLHQWR� SRU� OD� RSRUWXQLGDG� TXH� VH� OHV� RIUHFtD� GH�
GHEDWLU�OD�HVWUDWHJLD�UHJLRQDO�FRQ�HO�SHUVRQDO�GHO�),'$��6H�PDQLIHVWy�XQ�ILUPH�DSR\R�D�OD�HVWUDWHJLD�
SURSXHVWD�SRU�HO�),'$��HQ�SDUWLFXODU� OD�DWHQFLyQ�SUHVWDGD�D� ODV�]RQDV�PRQWDxRVDV�� OD�FRQFHQWUDFLyQ�
SDUFHODULD�� ORV� VHUYLFLRV� ILQDQFLHURV� UXUDOHV�� HO� DFFHVR� D� ORV� PHUFDGRV� \� OD� UHODFLyQ� FRQ� HO� VHFWRU�
SULYDGR��
�
����� 6H� GHVWDFy� TXH� HO� ),'$� \� RWURV� GRQDQWHV� PXOWLODWHUDOHV� \� ELODWHUDOHV� GHEtDQ� FRODERUDU�
HVWUHFKDPHQWH�HQ�XQ�GLiORJR�VREUH�SROtWLFDV��6H�LQVWy�DO�),'$�D�TXH�HVWXGLDUD�ODV�RSRUWXQLGDGHV�GH�
FRRSHUDU� FRQ� HO� %DQFR� (XURSHR� GH� 5HFRQVWUXFFLyQ� \� )RPHQWR� �%(5)�� \� HO� %DQFR�0XQGLDO� SDUD�
GHVDUUROODU�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GH�FRPHUFLDOL]DFLyQ�\�ODV�UHODFLRQHV�FRQ�HO�VHFWRU�SULYDGR��
�

ÈIULFD�RULHQWDO�\�PHULGLRQDO�

����� (O� UHWR�GH� UHGXFLU� OD�SREUH]D�HQ�ÈIULFD�RULHQWDO�\�PHULGLRQDO� WLHQH�XQ�FDUiFWHU�HVSHFLDOPHQWH�
XUJHQWH��6H�WUDWD�GH�OD�UHJLyQ�GRQGH�PiV�TXHGD�SRU�KDFHU�\�GRQGH�HO�DYDQFH�HV�PiV�OHQWR��(O�SUREOHPD�
GH�OD�SREUH]D�HVWi�tQWLPDPHQWH�UHODFLRQDGR�FRQ�FXHVWLRQHV�GH�FDUiFWHU�UXUDO�\�DJUtFROD��/D�HVWUDWHJLD�
GHO�),'$�HQ�OD�UHJLyQ�WLHQH�FXDWUR�REMHWLYRV��

x� PHMRUDU�HO�DFFHVR�GH�ORV�FDPSHVLQRV�SREUHV�D�ORV�PHUFDGRV�\�SRWHQFLDU�ODV�UHODFLRQHV�FRQ�HO�
VHFWRU�SULYDGR��

x� PHMRUDU�HO�DFFHVR�GH�ORV�FDPSHVLQRV�SREUHV�D�OD�WLHUUD�\�HO�DJXD��\�VX�FRQWURO�VREUH�HVWRV�
UHFXUVRV��

x� RUJDQL]DU�VHUYLFLRV�ILQDQFLHURV�TXH�SHUPLWDQ�HO�DKRUUR��OD�LQYHUVLyQ�\�OD�UHVSXHVWD�D�FULVLV��\�
x� HODERUDU� WHFQRORJtDV� H� LQIRUPDFLRQHV� TXH� SHUPLWDQ� D� OD� SREODFLyQ� SREUH� GHVDUUROODUVH� \�

YHQGHU�VXV�SURGXFWRV��
�

����� 6H�GHVWDFDURQ�ODV�VLJXLHQWHV�FXHVWLRQHV��

x� OD� LPSRUWDQFLD� GH� XQRV� VLVWHPDV� GH� WHQHQFLD� GH� OD� WLHUUD� TXH� JDUDQWLFHQ� OD� VHJXULGDG� GH�
GLFKD� WHQHQFLD�� SUHYHDQ� XQ� UpJLPHQ� GH� KHUHQFLD� \� SHUPLWDQ� TXH� ODV� SDUFHODV� VH� XWLOLFHQ�
FRPR�JDUDQWtD�FRODWHUDO��

x� HO�HQRUPH�SRWHQFLDO�GH�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�VL�VH�H[WLHQGH�HO�UHJDGtR��
x� HO� SDSHO� IXQGDPHQWDO� TXH� GHVHPSHxD� OD� ILQDQFLDFLyQ� UXUDO� HQ� ODV� LQYHUVLRQHV� HQ� ODV�

H[SORWDFLRQHV�DJUtFRODV��VH�FRQILUPy�OD�WUDVFHQGHQFLD�GHO�DSR\R�RIUHFLGR�SRU�HO�),'$�D�OD�
SUHVWDFLyQ�GH�VHUYLFLRV�ILQDQFLHURV�SRU�LQVWLWXFLRQHV�QR�ILQDQFLHUDV���\�

x� OD� LPSRUWDQFLD� GH� YHODU� SRU� TXH� ORV� SURGXFWRUHV� UXUDOHV� WHQJDQ� DFFHVR� D� ORV� PHUFDGRV�
ORFDOHV�H�LQWHUQDFLRQDOHV�PHMRUDQGR�HO�WUDQVSRUWH�UXUDO��IDFLOLWDQGR�PHMRU�LQIRUPDFLyQ�VREUH�
ORV�PHUFDGRV�\�SURPRYLHQGR�OD�HODERUDFLyQ�ORFDO�GH�OD�SURGXFFLyQ�DJUDULD��

�

����� 6H�KLFLHURQ�DOJXQDV�REVHUYDFLRQHV� LPSRUWDQWHV��TXH� VH�KDEtDQ�GHVFXLGDGR�KDVWD� HO�PRPHQWR��
FRQ�UHVSHFWR�D�OD�HQRUPH�GLPHQVLyQ�GHO�SUREOHPD�GHO�9,+�6,'$�HQ�ÈIULFD�RULHQWDO�\�PHULGLRQDO��

x� (O�9,+�6,'$�QR�VyOR�HV�XQ�SUREOHPD�VDQLWDULR��SRU�OR�TXH�ODV�UHVSXHVWDV�D�OD�HSLGHPLD�TXH�
VH�OLPLWHQ�DO�VHFWRU�VDQLWDULR�VXUWHQ�HIHFWRV�OLPLWDGRV��

x� /D�SREUH]D�DFHOHUD�OD�GLIXVLyQ�GHO�9,+�6,'$��
x� /D�PHMRU�IRUPD�GH�DIURQWDU�OD�HSLGHPLD�HV�SURPRYHU�HO�GHVDUUROOR�UXUDO��OR�TXH�VXSRQH�OD�

UHGXFFLyQ�GH�ODV�GHVLJXDOGDGHV�GH�JpQHUR��OD�HGXFDFLyQ��OD�LPSOLFDFLyQ�GH�ODV�FRPXQLGDGHV�
\�HO�DXPHQWR�GH�ORV�LQJUHVRV��

x� 6H�VXJLULy�TXH�HO�),'$�FRQVLGHUDVH�OD�SRVLELOLGDG�GH�SUHSDUDU�DOJXQRV�SUR\HFWRV�FHQWUDGRV�
HQ� HO� 9,+�6,'$�� UHPRGHODU� ORV� SURJUDPDV� \D� DSUREDGRV� SDUD� SUHVWDU� DWHQFLyQ� D� HVWD�
FXHVWLyQ� \� WRPDU� HQ� FRQVLGHUDFLyQ� ODV� WDVDV� GH� UHGXFFLyQ� GH� OD� HSLGHPLD� GH�9,+�6,'$�
FRPR�PHGLGD�GHO�p[LWR��



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ��

����� (Q� FXDQWR� DO� HQWRUQR� SROtWLFR� H� LQVWLWXFLRQDO�� KXER� XQ� FRQVHQVR� JHQHUDO� FRQ� UHVSHFWR� D� OD�
LPSRUWDQFLD�IXQGDPHQWDO�TXH�WLHQHQ�OD�LPSOLFDFLyQ�\�HO�FRPSURPLVR�ORFDO�FRPR�UHTXLVLWR�SUHYLR�SDUD�
HO� FUHFLPLHQWR� HFRQyPLFR� EDVDGR� HQ� OD� DJULFXOWXUD�� &DGD� YH]� VH� PDQLILHVWD� PiV� FODUDPHQWH� OR�
QHFHVDULDV�TXH�UHVXOWDQ�OD�YROXQWDG�\�OD�LQLFLDWLYD�SROtWLFDV��D�ODV�TXH�KDQ�GH�VXPDUVH��VLQ�HPEDUJR��
PHGLGDV� SDUD� IRUWDOHFHU� OD� FDSDFLGDG� GH� ODV� FRPXQLGDGHV� UXUDOHV� \� ODV� PXMHUHV� FRPR� DJHQWHV� GHO�
FDPELR��\�SDUD�GHVFHQWUDOL]DU� ODV� LQVWLWXFLRQHV�S~EOLFDV�\� ORV� VHUYLFLRV��6H�GHIHQGLy�FRQ�ILUPH]D� OD�
LGHD� GH� FUHDU� DVRFLDFLRQHV� FRQ� GRQDQWHV� TXH� QR� VH� OLPLWDUDQ� D� OD� ILQDQFLDFLyQ� GHO� GHVDUUROOR� \� VH�
UHFRQRFLy�TXH�HUD�QHFHVDULR�HVWDEOHFHU�HVWDV�DVRFLDFLRQHV�GHQWUR�GH�ORV�PDUFRV�GH�SROtWLFD�HVWDEOHFLGRV�
SRU�ORV�JRELHUQRV��
�

$PpULFD�/DWLQD�\�HO�&DULEH�

����� /RV�SDUWLFLSDQWHV�DSR\DURQ�OD�HVWUDWHJLD�UHJLRQDO��FRQ�ODV�REVHUYDFLRQHV�TXH�D�FRQWLQXDFLyQ�VH�
LQGLFDQ��

x� /D�SREUH]D�UXUDO�HV�XQR�GH�ORV�SULQFLSDOHV�UHWRV�TXH�SODQWHD�OD�UHJLyQ��SHUR�PXFKDV�YHFHV�KD�
VLGR�GHVFXLGDGD�SRUTXH�ODV�SROtWLFDV�WLHQGHQ�D�GDU�SULRULGDG�D�RWURV�VHFWRUHV�GH�OD�HFRQRPtD��
(O�),'$�WLHQH�XQ�LPSRUWDQWH�SDSHO�TXH�GHVHPSHxDU�HQ�OD�PRGLILFDFLyQ�GH�HVWD�DFWLWXG��

x� (O�SURFHVR�GH�PXQGLDOL]DFLyQ�KD�WHQLGR�PXFKDV�YHFHV�XQ�LPSDFWR�QHJDWLYR�HQ�OD�SREODFLyQ�
UXUDO�SREUH��QR�VH�HVWiQ�DSURYHFKDQGR�SOHQDPHQWH�ODV�RSRUWXQLGDGHV�TXH�HPHUJHQ��(O�),'$�
KD�GH�DGDSWDU�VX�HVWUDWHJLD�SDUD�UHVSRQGHU�D�HVWRV�UHWRV�HQ�DVRFLDFLyQ�FRQ�OD�VRFLHGDG�FLYLO��
HO� VHFWRU� SULYDGR�� ODV� RUJDQL]DFLRQHV� QR�JXEHUQDPHQWDOHV� �21*��� OD�2UJDQL]DFLyQ�GH� ODV�
1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2��\�HO�3URJUDPD�0XQGLDO�GH�
$OLPHQWRV��30$���

x� (O� ),'$� WLHQH� TXH� GHVDUUROODU� QXHYRV� LQVWUXPHQWRV� SDUD� UHGXFLU� OD� SREUH]D�� 6H� DODEy� HO�
FDUiFWHU�LQQRYDGRU�GH�PXFKRV�GH�ORV�SUR\HFWRV��SHUR�VH�LQGLFy�TXH�OD�LQQRYDFLyQ�KDEUtD�GH�
OOHYDUVH� D� OD� SUiFWLFD�PHGLDQWH� QXHYRV� SODQWHDPLHQWRV�� FRPR� OD� FRQFHVLyQ� GH� SUpVWDPRV�
GLUHFWRV�D�GLYHUVDV�LQVWLWXFLRQHV�HQ�OXJDU�GH�~QLFDPHQWH�D�ORV�JRELHUQRV�FHQWUDOHV��

x� 0XFKRV�SDtVHV� GH� OD� UHJLyQ�KDQ� LQLFLDGR�XQ�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�� HO�),'$�GHEH�
FRODERUDU�WRGR�OR�SRVLEOH�FRQ�ODV�QXHYDV�LQVWLWXFLRQHV�ORFDOHV�\�UHJLRQDOHV��

x� &XDQGR�VH�SUHVWHQ�VHUYLFLRV�D�WUDYpV�GH�ORV�SUR\HFWRV�KD�GH�WHQHUVH�HQ�FXHQWD�OD�GLYHUVLGDG�
GH� OD� SREODFLyQ� UXUDO� \� UHVSRQGHU� D� VXV� QHFHVLGDGHV� \� GHPDQGDV�� 6H� DSR\y� OD� ODERU�
LQQRYDGRUD�GHO�),'$�HQ�OD�UDFLRQDOL]DFLyQ�GH�ODV�FXHVWLRQHV�GH�JpQHUR��

x� /D�HVWUDWHJLD�FRQVWLWX\H�XQD�RULHQWDFLyQ�~WLO�SDUD�OD�ODERU�GHO�),'$�HQ�OD�UHJLyQ��SHUR�KD�GH�
WUDGXFLUVH�WRGDYtD�HQ�XQ�SODQ�GH�DFFLyQ�HQ�HO�TXH�VH�ILMHQ�REMHWLYRV�SDUD�DxRV�SRVWHULRUHV��
'HEH�HYDOXDUVH�SHULyGLFDPHQWH�OD�DSOLFDFLyQ�GHO�SODQ��

x� 6H� QHFHVLWD� XQ� DQiOLVLV� PiV� D� IRQGR� GH� ORV� REVWiFXORV� DO� FRPHUFLR�� HQ� SDUWLFXODU� ODV�
VXEYHQFLRQHV� DJUtFRODV� TXH� FRQFHGHQ� ORV� SDtVHV� GH� OD� 2UJDQL]DFLyQ� GH� &RRSHUDFLyQ� \�
'HVDUUROOR�(FRQyPLFRV��2&'(���\�GHO�LPSDFWR�GH�OD�FULVLV�ILQDQFLHUD�HQ�OD�SREODFLyQ�UXUDO�
SREUH��

�

&HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH�

����� (Q�OD�PHVD�UHGRQGD�GHGLFDGD�DO�&HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH�VH�YDORUy�GH�IRUPD�SRVLWLYD�
\�XQiQLPH�OD�HVWUDWHJLD�SURSXHVWD�\�VH�DSUREDURQ�VXV�REMHWLYRV�\�SODQWHDPLHQWR��6H�GHVWDFy�TXH�HO�UHWR�
DXWpQWLFR�HUD�HO�TXH�SODQWHDED�VX�DSOLFDFLyQ��
�
����� /D�HVWUDWHJLD�UHJLRQDO�KDFH�IUHQWH�D�GRV�WLSRV�GH�OLPLWDFLRQHV��

x� OLPLWDFLRQHV� GH� ORV� UHFXUVRV� QDWXUDOHV�� EDVH� IUiJLO�� IHUWLOLGDG� GHO� VXHOR� HQ� GLVPLQXFLyQ��
UHFXUVRV�KtGULFRV�OLPLWDGRV�\�IUHFXHQWHV�VHTXtDV�H�LQXQGDFLRQHV��\�
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x� OLPLWDFLRQHV� LQVWLWXFLRQDOHV�� GLVWULEXFLyQ� GH� OD� WLHUUD� SRFR� HTXLWDWLYD�� LQVHJXULGDG� HQ� HO�
UpJLPHQ� GH� WHQHQFLD� GH� OD� WLHUUD�� RUGHQDFLyQ� QR� VRVWHQLEOH� GH� ORV� UHFXUVRV� FRPXQHV��
LQYHUVLRQHV� UHGXFLGDV� GHO� VHFWRU� S~EOLFR� HQ� LQIUDHVWUXFWXUD� ItVLFD� \� VRFLDO� HQ� ODV� ]RQDV�
UXUDOHV��GHVHTXLOLEULRV�GH�JpQHUR�\�IDOWD�GH�RUJDQL]DFLRQHV�SRSXODUHV�\�FLYLOHV��

�

����� /D�HVWUDWHJLD�SURSXHVWD�SDUD�UHGXFLU�OD�SREUH]D�UXUDO�HQ�OD�VXEUHJLyQ�VH�FHQWUD�HQ�FXDWUR�WHPDV��

x� SRWHQFLDU�OD�FDSDFLGDG�GH�DFFLyQ�GH�OD�SREODFLyQ�UXUDO�SREUH��
x� GLYHUVLILFDU�ORV�LQJUHVRV��
x� SHUPLWLU�HO�DFFHVR�HTXLWDWLYR�D�ORV�UHFXUVRV�SDUD�KRPEUHV�\�PXMHUHV��\�
x� RUGHQDU�GH�ORV�UHFXUVRV�QDWXUDOHV��
�

����� 6H�GHVWDFDURQ�ODV�VLJXLHQWHV�SULRULGDGHV��

x� HVWDEOHFHU� DVRFLDFLRQHV� HQWUH� ORV� SDtVHV� GH� OD� UHJLyQ� TXH� FRQGX]FDQ� D� XQ� SURFHVR� GH�
FRRUGLQDFLyQ��

x� XWLOL]DU�SODQWHDPLHQWRV�SDUWLFLSDWLYRV��
x� FRQFHGHU�SULRULGDG�DO�SDSHO�GH�OD�PXMHU�UXUDO�HQ�WRGRV�ORV�QLYHOHV��
x� UHFRQRFHU�TXH�HO�DFFHVR�D�ORV�PHUFDGRV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV�HV�XQ�IDFWRU�LPSRUWDQWH�

HQ�OD�OXFKD�SRU�UHGXFLU�OD�SREUH]D��
x� UHFRQRFHU�OD�LPSRUWDQFLD�GH�OD�WHFQRORJtD�DJUtFROD��OD�H[WHQVLyQ�DJUDULD�\�OD�DOIDEHWL]DFLyQ�

GH�OD�SREODFLyQ�UXUDO��HVSHFLDOPHQWH�GH�ODV�PXMHUHV��
x� PHMRUDU� OD� RUGHQDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� SDUD� JDUDQWL]DU� OD� VRVWHQLELOLGDG� GHO�

GHVDUUROOR��
x� DXPHQWDU�OD�SDUWLFLSDFLyQ�GH�OD�UHJLyQ�HQ�ORV�SUpVWDPRV�\�GRQDFLRQHV�GHO�),'$��\�
x� UHFRQRFHU� TXH� HO� LPSDFWR� QHJDWLYR� GH� ODV� VXEYHQFLRQHV� DJUtFRODV� GH� ORV� SDtVHV�

LQGXVWULDOL]DGRV� HV� XQ� REVWiFXOR� LPSRUWDQWH� TXH� LPSLGH� D� ORV� SHTXHxRV� DJULFXOWRUHV� XQD�
SURGXFFLyQ�DJUtFROD�HFRQyPLFDPHQWH�YLDEOH�\�VX�FRPHUFLDOL]DFLyQ��

�

ÈIULFD�RFFLGHQWDO�\�FHQWUDO�

����� /D� SREUH]D� HQ�ÈIULFD� RFFLGHQWDO� \� FHQWUDO� HV� SUHGRPLQDQWHPHQWH� UXUDO�� HO� �����SRFR�PiV�R�
PHQRV��GH�OD�SREODFLyQ�SREUH�YLYH�HQ�]RQDV�UXUDOHV��(V�QHFHVDULR�VLWXDU�OD�SREUH]D�HQ�HO�FRQWH[WR�GH�
ORV� UiSLGRV� FDPELRV� TXH� KD� VXIULGR� OD� UHJLyQ� D� OR� ODUJR� GHO� ~OWLPR� GHFHQLR�� SROtWLFRV�� VRFLDOHV��
HFRQyPLFRV�� GHPRJUiILFRV� \� DPELHQWDOHV�� /D� HVWUDWHJLD� GHO� ),'$� SDUD� OD� UHGXFFLyQ� GH� OD� SREUH]D�
UXUDO�HQ�OD�UHJLyQ��TXH�VH�EDVD�HQ�OD�H[SHULHQFLD�DGTXLULGD��WLHQH�FXDWUR�REMHWLYRV�UHODFLRQDGRV�FRQ�HO�
FDSLWDO�KXPDQR�\�OD�RUJDQL]DFLyQ�VRFLDO��OD�SURGXFWLYLGDG�GH�ORV�UHFXUVRV�QDWXUDOHV��OD�JHQHUDFLyQ�GH�
LQJUHVRV�\�OD�YXOQHUDELOLGDG��\�HQ�HOOD�VH�DSOLFDQ�WUHV�HQIRTXHV�LQWHUVHFWRULDOHV�JHQHUDOHV��OD�LJXDOGDG�
GH�JpQHUR��OD�SRWHQFLDFLyQ�GH�OD�SDUWLFLSDFLyQ�\�HO�DSURYHFKDPLHQWR�GH�ORV�FRQRFLPLHQWRV�DXWyFWRQRV��
�
����� 3DUD�OOHYDU�D�WpUPLQR�OD�PLVLyQ�GHO�),'$��HV�GHFLU��GDU�D�ORV�FDPSHVLQRV�SREUHV�OD�RSRUWXQLGDG�
GH�VDOLU�GH�OD�SREUH]D��OD�GLYLVLyQ�SUHWHQGH�SRWHQFLDU�HO�HIHFWR�FDWDOL]DGRU�GH�VXV�SURJUDPDV��DGTXLULU�
XQ�PD\RU�SHVR�HQ�HO�GLiORJR�VREUH�SROtWLFDV�\�PHMRUDU�OD�WUDQVPLVLyQ�GH�FRQRFLPLHQWRV��
�
����� /RV� SDUWLFLSDQWHV� DSUREDURQ� OD� HVWUDWHJLD� \� VH� PRVWUDURQ� GH� DFXHUGR� HQ� TXH� VH� FRQFHGLHUD�
LPSRUWDQFLD�D��

x� HO�GHVDUUROOR�GH�OD�FDSDFLGDG�ORFDO�PHGLDQWH�HO�DSR\R�D�ODV�LQLFLDWLYDV�GH�GHVFHQWUDOL]DFLyQ�\�
HO�IRUWDOHFLPLHQWR�GH�ODV�RUJDQL]DFLRQHV�GH�DJULFXOWRUHV��

x� OD� E~VTXHGD� GH� OD� FRPSOHPHQWDULHGDG� FRQ� LQLFLDWLYDV� UHJLRQDOHV� WDOHV� FRPR� OD� 1XHYD�
$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ��

x� OD�VLQHUJLD�HQWUH�ORV�GLVWLQWRV�REMHWLYRV��HQ�SDUWLFXODU�ODV�UHODFLRQHV�HQWUH�ODV�LQYHUVLRQHV�HQ�
VDOXG�\�HGXFDFLyQ��\�HQWUH�OD�DJULFXOWXUD�\�DFWLYLGDGHV�JHQHUDGRUDV�GH�LQJUHVRV��\�

x� OD�DWHQFLyQ�SULRULWDULD�D�OD�LQYHUVLyQ�HQ�ODV�PXMHUHV��

�

����� 6H� REVHUYy� HO� LPSRUWDQWH� SDSHO� GHO� VHFWRU� SULYDGR�� FRQ� OD� VDOYHGDG� GH� TXH� QR� VH� SXHGH�
FRQVLGHUDU�TXH�VHD�OD�SDQDFHD�SDUD�ORV�SUREOHPDV�GHO�GHVDUUROOR�DJUtFROD��\D�TXH�VX�LQWHUpV�VH�OLPLWD�
PXFKDV�YHFHV�D�ORV�FXOWLYRV�TXH�SXHGHQ�H[SRUWDUVH�\�D�ODV�]RQDV�GH�SURGXFFLyQ�GH�IiFLO�DFFHVR��
�
����� /RV� SDUWLFLSDQWHV� VXEUD\DURQ� OD� LPSRUWDQFLD� GH� ODV� VLJXLHQWHV� iUHDV� SDUD� OD� UHGXFFLyQ� GH� OD�
SREUH]D��

x� OD�FRPHUFLDOL]DFLyQ�GH�OD�SURGXFFLyQ�\�ORV�LQVXPRV�DJUtFRODV��
x� OD�DJULFXOWXUD�SHULXUEDQD��
x� ODV�FRPXQLFDFLRQHV�\�OD�LQIUDHVWUXFWXUD�UXUDO��
x� OD�OXFKD�FRQWUD�ODV�SODJDV��\�
x� HO�GHVDUUROOR�GH�FRRSHUDWLYDV��ORV�UHJDGtRV�HQ�SHTXHxD�HVFDOD�\�OD�SUHYHQFLyQ�GHO�SDOXGLVPR��

HQ�OXJDU�GH�FHQWUDU�OD�DWHQFLyQ�H[FOXVLYDPHQWH�HQ�HO�9,+�6,'$��

����� 6H� GHVWDFy� HO� LPSRUWDQWH� SDSHO� TXH�GHEH�GHVHPSHxDU� HO�),'$�� VHxDODQGR� OD� LPSRUWDQFLD�GHO�
VHFWRU�DJUtFROD�\�UXUDO�D�ORV�GRQDQWHV�DVRFLDGRV��TXH�HQ�ORV�~OWLPRV�DxRV�KDQ�SUHVWDGR�PHQRV�DWHQFLyQ�
HQ�ORV�HVIXHU]RV�SRU�UHGXFLU�OD�SREUH]D��



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ��

&$3Ë78/2���

&�� 275$6�'(&/$5$&,21(6�*(1(5$/(6�)2508/$'$6��
325�/26�*2%(51$'25(6�

�
'HFODUDFLyQ�GHO�*REHUQDGRU�
SRU�OD�5HS~EOLFD�GH�%HQLQ�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
6HxRU�3UHVLGHQWH�GHO�),'$��
6HxRUDV�\�VHxRUHV�*REHUQDGRUHV��
6HxRUHV�PLHPEURV�GHO�&RQVHMR�GH�*REHUQDGRUHV��
'LVWLQJXLGRV�LQYLWDGRV�\�REVHUYDGRUHV��
6HxRUDV�\�VHxRUHV��
�
� $QWH�WRGR��TXLVLHUD�PDQLIHVWDUOH��HQ�QRPEUH�GHO�*RELHUQR�\�GHO�SXHEOR�GH�%HQLQ��PLV�VLQFHURV�
GHVHRV�GH�VHUHQLGDG�\�GH�EXHQD�VDOXG�SDUD�XVWHG�\�VX�IDPLOLD��\�SDUD�WRGRV�ORV�TXH�FRODERUHQ�FRQ�XVWHG�
D�OR�ODUJR�GHO�DxR�������
�
� $FDED�GH�YHQFHU�VX�SULPHU�DxR�GH�PDQGDWR�D�OD�FDEH]D�GHO�),'$��\�ODV�LQLFLDWLYDV�HPSUHQGLGDV�
KDVWD�OD�IHFKD��WDQWR�D�IDYRU�GH�PL�SDtV�FRPR�GH�WRGRV�ORV�SDtVHV�GH�OD�UHJLyQ�D�OD�TXH�SHUWHQHFH��KDFHQ�
VXSRQHU�TXH�UHVSHWDUi�ORV�FRPSURPLVRV�TXH�FRQWUDMR�DO�VHU�HOHJLGR��OR�FXDO�HUD�XQD�GH�ODV�SULRULGDGHV�
PiV� GHVWDFDGDV� GH� VX� PDQGDWR�� SDUD� JDUDQWL]DU� GH� PDQHUD� SHUPDQHQWH� \� GXUDGHUD� HO� HVStULWX� GH�
FRQVHQVR�\�VROLGDULGDG�TXH�FDUDFWHUL]D�D�QXHVWUD�LQVWLWXFLyQ��
�
� (V�PiV��HO�WHPD�TXH�JXtD�ORV�WUDEDMRV�GHO�����SHUtRGR�GH�VHVLRQHV�GH�QXHVWUR�&RQVHMR�SRQH�GH�
PDQLILHVWR� SHUIHFWDPHQWH� VX� GHVHR� GH� HQFRQWUDU� XQD� VROXFLyQ� DGHFXDGD� D� XQD� GH� ODV� SULQFLSDOHV�
OLPLWDFLRQHV�D� OD�SRWHQFLDFLyQ�GH�ODV�FDSDFLGDGHV�GH�GHVDUUROOR�GHO�PXQGR�UXUDO�GH�QXHVWURV�SDtVHV��
TXH�HV�OD�ILQDQFLDFLyQ�GH�ODV�DFWLYLGDGHV�GH�OD�SREODFLyQ�UXUDO��
�
� (IHFWLYDPHQWH��OD�ILQDQFLDFLyQ�UXUDO��FRQVLGHUDGD�FRPR�XQR�GH�ORV�IDFWRUHV�GHWHUPLQDQWHV�SDUD�
DSR\DU� OD� SURPRFLyQ� GH� DFWLYLGDGHV� HQ� HO� PHGLR� UXUDO�� FRQVWLWX\H� XQD� GH� ODV� SUHRFXSDFLRQHV�
IXQGDPHQWDOHV�GHO�*RELHUQR�GH�PL�SDtV�TXH��HQ�HO�PDUFR�GH�OD�DSOLFDFLyQ�GH�OD�QXHYD�SROtWLFD�DJUtFROD�
TXH�DGRSWy�HQ�MXOLR�GH�������VH�KD�FRPSURPHWLGR�D�HODERUDU�XQ�FLHUWR�Q~PHUR�GH�SODQHV�GH�DFFLyQ��HQ�
YDULRV�GH�ORV�FXDOHV�ILJXUD��HQ�XQ�OXJDU�GHVWDFDGR��OD�ILQDQFLDFLyQ�UXUDO��
�
� <D�QR�HV�QHFHVDULR�GHPRVWUDU�OD�SHUWLQHQFLD�GH�OD�HOHFFLyQ�GH�HVWH�WHPD�SXHV��¢FyPR�VH�SXHGH�
D\XGDU�DO�PXQGR�UXUDO�D�PHMRUDU�VX�FDSDFLGDG�GH�DFFLyQ�\�D�GHVDUUROODUVH�VL�QR�SXHGH�DFFHGHU�D�ODV�
LQQRYDFLRQHV�WHFQROyJLFDV"�¢&yPR�VH�SXHGH�PHMRUDU�OD�SURGXFWLYLGDG�DJUtFROD�VL�HO�SURGXFWRU�QR�WLHQH�
DFFHVR�D�ORV�LQVXPRV�\�QL�VLTXLHUD�DO�FRQMXQWR�GH�ORV�IDFWRUHV�GH�PHMRUD�TXH�VH�OH�SURSRQHQ"�
�
� %HQLQ� VLJXH� DSR\DQGR� SOHQDPHQWH� OD� GHFLVLyQ� GH� HVWDEOHFHU� XQ� PHFDQLVPR� DSURSLDGR� GH�
ILQDQFLDFLyQ�GHO�GHVDUUROOR�GHO�PXQGR�UXUDO�\�WLHQH�OD�LQWHQFLyQ�GH�VDFDU�ODV�PD\RUHV�YHQWDMDV�SRVLEOHV�
GH� ORV� VLVWHPDV� ILQDQFLHURV� GHVFHQWUDOL]DGRV�� (QWUH� HVWRV� ~OWLPRV�� ODV� DVRFLDFLRQHV� GH� VHUYLFLRV�
ILQDQFLHURV��$6)���DSR\DGDV�SRU�HO�),'$��EULQGDQ�OD�HVSHUDQ]D�GH�YHU�FyPR�ODV�SREODFLRQHV�UXUDOHV�
GLVSRQHQ� GH� PHGLRV� HILFDFHV� GH� QHJRFLDFLyQ� \� GH� PRYLOL]DFLyQ� GH� ORV� UHFXUVRV� DSURSLDGRV� TXH�
QHFHVLWDQ�SDUD�JDUDQWL]DU�HO�GHVDUUROOR�VRVWHQLEOH�GH�VXV�DFWLYLGDGHV��
�
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� (O�KHFKR�GH�TXH�HO�),'$�VH�KD\D�KHFKR�FDUJR�GHO�SUREOHPD�GH�OD�ILQDQFLDFLyQ�GHO�VHFWRU�UXUDO�
WDPELpQ� SHUPLWH� HVSHUDU� TXH� HO� )RQGR� UHLWHUH� VX� LQWHQFLyQ� GH� HPSUHQGHU� DFFLRQHV� VLPLODUHV� D� ODV�
UHDOL]DGDV��SRU�HMHPSOR��HQ�HO�PDUFR�GH�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�
PX\� HQGHXGDGRV� �330(�� \� GH� OD� OXFKD� FRQWUD� OD� SREUH]D� D� WUDYpV� GHO� VHPLQDULR� UHJLRQDO� VREUH� OD�
HVWUDWHJLD� GH� UHGXFFLyQ�GH� OD� SREUH]D��'H� HVD�PDQHUD�� VHUi� SRVLEOH� GHILQLU� \� DSOLFDU�XQD�HVWUDWHJLD�
SHUPDQHQWH�\�DGHFXDGD�GHVWLQDGD�D�VXSULPLU�HO�SULQFLSDO�REVWiFXOR�SDUD�XQ�YHUGDGHUR�GHVDUUROOR�GH�ODV�
SREODFLRQHV�\�TXH��KR\�HQ�GtD��HVWi�UHSUHVHQWDGR�SRU�OD�LQVXILFLHQWH�ILQDQFLDFLyQ�SDUD�HO�GHVDUUROOR�GHO�
PHGLR�UXUDO��
�
� &RPR�VDEHQ��HO�p[LWR�GH�OD�HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D�GHSHQGH�GH�ODV�VROXFLRQHV�TXH�
VH�HQFXHQWUHQ�SDUD�DFDEDU�FRQ�HVWD�OLPLWDFLyQ��1R�FDEH�OD�PHQRU�GXGD�GH�TXH�PL�SDtV�QR�HVFDWLPDUi�
QLQJ~Q�HVIXHU]R�SDUD�DSRUWDU�VX�PRGHVWD�FRQWULEXFLyQ��SHUR��DO�PLVPR�WLHPSR��DEULJD�OD�HVSHUDQ]D�GH�
TXH�� FRPR� GH� FRVWXPEUH�� HO� )RQGR� SURSRUFLRQH� D� ORV� (VWDGRV�0LHPEURV� HO� DSR\R� QHFHVDULR� SDUD�
HVWDEOHFHU�VLVWHPDV�VRVWHQLEOHV�GH�ILQDQFLDFLyQ�GHO�PXQGR�UXUDO�HQ�QXHVWURV�SDtVHV��
�
� %HQLQ�HVWi�FRQYHQFLGR�GH�OD�SHUWLQHQFLD�GHO�WHPD�HOHJLGR�SDUD�QXHVWUDV�ODERUHV�TXH��HQ�OR�TXH�VH�
UHILHUH� D� ORV� SULQFLSDOHV� GHVDItRV� TXH� VH� QRV� SUHVHQWDQ�� FRQVWLWX\H� XQ� IDFWRU� GHWHUPLQDQWH� SDUD� OD�
UHDOL]DFLyQ�HIHFWLYD�GH�ORV�REMHWLYRV�TXH�QRV�KHPRV�ILMDGR��
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
� 4XLVLHUD�H[SUHVDU�WDPELpQ��HQ�QRPEUH�GHO�*RELHUQR�\�GHO�SXHEOR�GH�%HQLQ��PL�DJUDGHFLPLHQWR�
DO�SHUVRQDO�GLUHFWLYR�GHO�),'$�SRU�ODV�DFHUWDGDV�LQWHUYHQFLRQHV�HPSUHQGLGDV�D�IDYRU�GH�PL�SDtV�\�SRU�
VX�FRQVWDQWH�DSR\R�D�ORV�HVIXHU]RV�GHO�*RELHUQR�SDUD�OXFKDU�FRQWUD�OD�SREUH]D�\�UHGXFLU�VXV�GHXGDV�HQ�
HO�PDUFR�GH�OD�,QLFLDWLYD�UHODWLYD�D�ORV�330(��HQ�OD�TXH�HO�),'$�GHVHPSHxD�XQ�SDSHO�SULPRUGLDO��
�
� *UDFLDV�D�ORV�SURJUHVRV�UHDOL]DGRV�SRU�HO�),'$�HQ�HO�PDUFR�GH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�
SDUD� ���������� VRQ� GH� HVSHUDU� PHMRUDV� HQ� OD� LGHQWLILFDFLyQ�� HODERUDFLyQ� \� VHJXLPLHQWR� GH� ORV�
SUR\HFWRV�\�SURJUDPDV��FX\RV�REMHWLYRV�WHQGUiQ�XQD�UHODFLyQ�FDGD�YH]�PiV�HVWUHFKD�FRQ�ODV�SROtWLFDV�\�
HVWUDWHJLDV�QDFLRQDOHV��/D�DSOLFDFLyQ�FRQVHFXHQWH�GH�ODV�GLIHUHQWHV�UHFRPHQGDFLRQHV��\�HQ�HVSHFLDO�GH�
ODV�UHODWLYDV�DO�IRUWDOHFLPLHQWR�GHO�GLiORJR�VREUH�ODV�SROtWLFDV�QDFLRQDOHV�HQWUH�HO�),'$�\�ORV�(VWDGRV��
MXQWR�FRQ�OD�PHMRUD�GH�ORV�UHVXOWDGRV�\�HO�LPSDFWR�GH�ORV�SUR\HFWRV��VH�FRQYHUWLUiQ�HQ�HO�GHVDItR�DO�TXH�
KDEUi� TXH� HQIUHQWDUVH� HQ� ORV� DxRV� YHQLGHURV� SDUD� SHUPLWLU� TXH� HO� )RQGR� DUPRQLFH� VX� ILORVRItD� GH�
LQWHUYHQFLyQ�FRQ�ORV�JUXSRV�REMHWLYR�TXH�VH�EHQHILFLDUiQ�GH�VXV�DFWLYLGDGHV���
�
� (Q�HVWH�FRQWH[WR��HV� LPSRUWDQWH�UHIRU]DU� OD�SUHVHQFLD�GHO�),'$�VREUH�HO�WHUUHQR�FRQ�SHUVRQDV�
HQFDUJDGDV�GH� OD�FDUWHUD��TXH�DFW~HQ�FRPR�FDWDOL]DGRUHV�HQ�WRGDV� ODV�DFWLYLGDGHV�FRQFHUWDGDV�� WDQWR�
GHQWUR�GH�XQ�SUR\HFWR�HQ�FRQFUHWR�FRPR�HQWUH�GLYHUVRV�SUR\HFWRV��\�FRQ�ORV�GHPiV�DVRFLDGRV��SDUD�
SHUPLWLU�D�ORV�(VWDGRV�0LHPEURV�GHVHPSHxDU�OR�PHMRU�SRVLEOH�HO�SDSHO�GH�FRRUGLQDFLyQ��'H�HVH�PRGR��
HO�)RQGR�DGTXLULUi�XQ�PHMRU�FRQRFLPLHQWR�GH�OD�VLWXDFLyQ��\��HQ�FRQVHFXHQFLD��XQD�PHMRU�LQWHJUDFLyQ�
GH�VX�YLVLyQ�HQ�ODV�SROtWLFDV�\�HVWUDWHJLDV�QDFLRQDOHV��
�
� (O�),'$�GLVSRQH�GH�ORV�PHGLRV�\� ODV�FDSDFLGDGHV�QHFHVDULDV�SDUD�DOFDQ]DU�HVWH�REMHWLYR��3RU�
HOOR�� GHVHR�TXH� VH� WRPHQ� HIHFWLYDPHQWH�PHGLGDV� GH� VROLGDULGDG�SDUD� IDYRUHFHU� OD� DSOLFDFLyQ�GH� ODV�
GLYHUVDV�UHFRPHQGDFLRQHV��FX\D�ILQDOLGDG�HV�GDU�D�ODV�SREODFLRQHV�SREUHV�OD�FDSDFLGDG�GH�GLiORJR�\�
QHJRFLDFLyQ�QHFHVDULD�SDUD�PHMRUDU�GH�IRUPD�GXUDGHUD�VXV�FRQGLFLRQHV�GH�YLGD��
�
� £9LYD�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��£9LYD�HO�),'$��
� �
� 0XFKDV�JUDFLDV�
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'HFODUDFLyQ�GH�OD�*REHUQDGRUD�
SRU�OD�5HS~EOLFD�GH�%XUNLQD�)DVR�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV�*REHUQDGRUHV��
6HxRU�3UHVLGHQWH�GHO�),'$��
'LVWLQJXLGRV�LQYLWDGRV�\�REVHUYDGRUHV��
6HxRUDV�\�VHxRUHV��

(Q� QRPEUH� GH� OD� GHOHJDFLyQ� GH�%XUNLQD� )DVR�� GHVHDUtD�PDQLIHVWDUOH�PL� VDWLVIDFFLyQ� DO� YHUOH�
SUHVLGLU�ODV�ODERUHV�GHO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$�\�IHOLFLWDUOH�
SRU�HOOR��

3HUPtWDPH� WDPELpQ� YROYHU� D� WUDQVPLWLUOH� QXHVWURV� PHMRUHV� GHVHRV� DO� VHxRU� /HQQDUW� %nJH��
3UHVLGHQWH�GHO�)RQGR��SDUD�TXLHQ�pVWH�HV�VX�SULPHU�SHUtRGR�GH�VHVLRQHV�D�OD�FDEH]D�GH�OD�2UJDQL]DFLyQ��
3HUPtWDPH�DGHPiV�DJUDGHFHUOH� ODV� LQQRYDFLRQHV�\� ODV�QXPHURVDV� LQLFLDWLYDV�HPSUHQGLGDV�VLQ�KDEHU�
OOHJDGR� D� FXPSOLU� VLTXLHUD� VX� SULPHU� DxR� HQ� HO� FDUJR�� 1RV� LQWHUHVD� GH� PDQHUD� SDUWLFXODU� TXH� VH�
UHVSHWHQ�ORV�FRPSURPLVRV�TXH�FRQWUDMR�KDFH�XQ�DxR��FRQ�RFDVLyQ�GH�VX�HOHFFLyQ��

/RV� QXPHURVRV� GHVDItRV� D� ORV� TXH� VH� HQIUHQWD� OD� FRPXQLGDG� LQWHUQDFLRQDO� DQWH� HO�
HPSREUHFLPLHQWR�FUHFLHQWH�GH�QXPHURVDV�SREODFLRQHV�GHO�SODQHWD�KDQ�VHUYLGR�GH�EDVH�SDUD�HOHJLU�HO�
WHPD� ³)LQDQFLDFLyQ�GHO� GHVDUUROOR�� OD� GLPHQVLyQ� UXUDO´� SDUD� HO� SUHVHQWH� SHUtRGR�GH� VHVLRQHV�� FRPR�
SUHOXGLR�D�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�TXH�VH�FHOHEUDUi�HQ�
0p[LFR�HO�SUy[LPR�PHV��/D�HOHFFLyQ�GH�XQ�WHPD�WDQ�DGHFXDGR��MXQWR�FRQ�OD�RUJDQL]DFLyQ�GH�XQ�GHEDWH�
LQWHUDFWLYR�\�GH�PHVDV�UHGRQGDV�GH�DOFDQFH�UHJLRQDO��FRQVWLWX\H�XQD�HVWUDWHJLD�GLQiPLFD�TXH��\HQGR�
PiV�DOOi�GH�ODV�KDELWXDOHV�GHFODUDFLRQHV��SHUPLWH�DERUGDU�ORV�SUREOHPDV�GH�IRUPD�PiV�SUDJPiWLFD�\�
GHVSHMDU�FDPLQRV�SDUD�UHDOL]DU�DFWLYLGDGHV�FRQFUHWDV�HQ�PDWHULD�GH�OXFKD�FRQWUD�OD�SREUH]D�UXUDO��VREUH�
OD� EDVH� GH� HVWUDWHJLDV� UHJLRQDOHV� \� VXEUHJLRQDOHV�� (IHFWLYDPHQWH�� UHGXFLU� D� OD�PLWDG� HO� Q~PHUR� GH�
SHUVRQDV�TXH�YLYHQ�SRU�GHEDMR�GHO�XPEUDO�GH�SREUH]D�GH�DTXt�D������GHEH�FRQYHUWLUVH�HQ�HO�OHPD�GH�
ODV�GLIHUHQWHV�FXPEUHV��

&UHHPRV�TXH�HO�),'$�GD�HMHPSOR�HQ�XQ�PRPHQWR�HQ�TXH�ODV�LQYHUVLRQHV�HQ�OD�DJULFXOWXUD�QR�
GHMDQ�GH� UHGXFLUVH��$Vt�� OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\� OD�3REUH]D�� ODV�VXFHVLYDV�
UHSRVLFLRQHV� GH� ORV� UHFXUVRV� GHO� )RQGR� �GH� ODV� TXH�%XUNLQD�)DVR� DSR\D� OD� UHVROXFLyQ� UHODWLYD� D� OD�
6H[WD�5HSRVLFLyQ��� OD� VHOHFFLyQ�GH� ODV�PXMHUHV�\�GH� OD�SREODFLyQ� UXUDO�SREUH�FRPR�JUXSRV�REMHWLYR�
SULRULWDULRV��OD�DWHQFLyQ�SUHVWDGD�D�OD�FXHVWLyQ�GH�ODV�WLHUUDV�\�D�OD�PLFURILQDQFLDFLyQ�VRQ�LQGLFDGRUHV�
TXH�SHUPLWHQ�FUHHU�TXH�FRQ�HO�),'$�YDPRV�SRU�EXHQ�FDPLQR��

1R�SXHGR�GHMDU�GH�PDQLIHVWDU�DTXt�OD�JUDWLWXG�GHO�*RELHUQR�GH�%XUNLQD�)DVR�SRU�OD�,QLFLDWLYD�
SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(��\�OD�,QLFLDWLYD�UHIRU]DGD��
GH�ODV�TXH�QXHVWUR�SDtV�HV�XQR�GH�ORV�SULPHURV�EHQHILFLDULRV��(VWD�DSUHFLDEOH�FRQGRQDFLyQ�GH�OD�GHXGD�
KD�SHUPLWLGR�D�PL�SDtV�VDWLVIDFHU��PHGLDQWH�OD�HVWUDWHJLD�GH�OXFKD�FRQWUD�OD�SREUH]D�HQ�%XUNLQD�)DVR��
ODV�QXPHURVDV�H[SHFWDWLYDV�GH�OD�SREODFLyQ��FRQFUHWDPHQWH�HQ�ODV�HVIHUDV�GH�OD�HGXFDFLyQ��OD�VDOXG��OD�
DOLPHQWDFLyQ�\�HO�DJXD�SRWDEOH��

(Q�FXDQWR�DO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�
'HVHUWLILFDFLyQ��TXH�HO�),'$�DIRUWXQDGDPHQWH�KRVSHGD��GHEHUtD�FRQWDU�FRQ�XQ�UHVSDOGR�PD\RU�GH�ORV�
DVRFLDGRV�HQ�HO�GHVDUUROOR��\D�TXH�QR�VH�JDQDUi�QLQJXQD�DSXHVWD�FRQWUD�OD�SREUH]D�HQ�ORV�OXJDUHV�GRQGH�
OD� VHTXtD� \� OD� SUHVLyQ� VREUH� ORV� UHFXUVRV� QDWXUDOHV� FRQGHQDQ� LQPHQVRV� HVSDFLRV� KDELWDGRV� D� OD�
LPSURGXFWLYLGDG��
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%XUNLQD� )DVR�� VX�*RELHUQR� \� VX� SREODFLyQ� HVWiQ� GHFLGLGRV� D� YHQFHU� ODV� SUHFDULHGDGHV� GH� VX�
H[LVWHQFLD��3RU�HVR��HO�3UHVLGHQWH�%ODLVH�&RPSDRUp�DFDED�GH�GHFLGLU�TXH�VH�DSRUWHQ��������PLOORQHV�GH�
IUDQFRV�&)$�SDUD�OD�ILQDQFLDFLyQ�GH�OD�DJULFXOWXUD��GXUDQWH�XQ�SHUtRGR�GH�FLQFR�DxRV��DGHPiV�GH�SDUD�
SRQHU�HQ�PDUFKD�XQD�VyOLGD�SROtWLFD�DJUtFROD�\�GH�FRPHUFLDOL]DFLyQ��

� $O� LJXDO� TXH� ORV� GHPiV�(VWDGRV� GHO� FRQWLQHQWH��%XUNLQD�)DVR� WLHQH� IH� HQ� OD� QXHYD� LQLFLDWLYD�
DIULFDQD�GHQRPLQDGD�1XHYD�$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��1R�REVWDQWH��OD�1XHYD�$OLDQ]D�QR�
WHQGUi�QLQJXQD�SRVLELOLGDG�GH�FRQVHJXLU�VXV�DPELFLRQHV��SDUWLFXODUPHQWH�HQ�OD�HVIHUD�DJUtFROD��VL�ORV�
SDtVHV�SUyVSHURV�QR�SRQHQ�DOJR�GH�VX�SDUWH��
�
� 0XFKDV�JUDFLDV��
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'HFODUDFLyQ�GHO�*REHUQDGRU��
SRU�OD�5HS~EOLFD�3RSXODU�GH�&KLQD�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV���
6HxRU�3UHVLGHQWH�GHO�),'$���
'LVWLQJXLGRV�GHOHJDGRV��
�

(V�XQ�JUDQ�KRQRU�SDUD�Pt�HQFDEH]DU�OD�GHOHJDFLyQ�GH�&KLQD�DQWH�HO�����SHUtRGR�GH�VHVLRQHV�GHO�
&RQVHMR� GH� *REHUQDGRUHV� GHO� ),'$�� (Q� QRPEUH� GHO� *RELHUQR� \� OD� GHOHJDFLyQ� GH�&KLQD�� TXLVLHUD�
H[SUHVDU� PL� VLQFHUD� IHOLFLWDFLyQ� \�PLV�PHMRUHV� GHVHRV� D� XVWHGHV�� VHxRU� 3UHVLGHQWH� GHO� &RQVHMR� GH�
*REHUQDGRUHV�\�VHxRU�3UHVLGHQWH�GHO�),'$��D�QXHVWURV�DPLJRV�GHO�),'$��D�ODV�RWUDV�RUJDQL]DFLRQHV�GH�
ODV�1DFLRQHV�8QLGDV� \� D� ORV� GHPiV� GHOHJDGRV��$VLPLVPR�� GHVHR� DSURYHFKDU� HVWD� RSRUWXQLGDG� SDUD�
GHVHDUOHV�TXH�HVWH�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�VHD�IUXFWtIHUR��
�

(Q� VX� FDOLGDG� GH�RUJDQL]DFLyQ� LQWHUQDFLRQDO� GHGLFDGD� DOD�PLWLJDU� OD� SREUH]D� \� HO� KDPEUH�� HO�
),'$�KD�DSRUWDGR�XQD�FRQWULEXFLyQ�SRVLWLYD�GXUDQWH�ORV�GRV�~OWLPRV�GHFHQLRV�HQ�DSR\R�GHO�GHVDUUROOR�
HFRQyPLFR�UXUDO�\�SDUD�OD�PHMRUD�GH�OD�SURGXFFLyQ�\�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�DJULFXOWRUHV�HQ�ODV�
]RQDV�HPSREUHFLGDV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��(Q�QRPEUH�GHO�*RELHUQR�\�OD�'HOHJDFLyQ�GH�&KLQD��
TXLVLHUD� SRU� OR� WDQWR� H[SUHVDU� QXHVWUR� DJUDGHFLPLHQWR� DO� ),'$� SRU� ORV� JUDQGHV� HVIXHU]RV� TXH� KD�
UHDOL]DGR�\�SRU�VX�HILFD]�ODERU��
�

(Q�HVWH�QXHYR�VLJOR�VHJXLPRV�DIURQWDQGR� ORV�PLVPRV�GLItFLOHV� UHWRV�PXQGLDOHV�HQ�PDWHULD�GH�
SREUH]D�\�KDPEUH��7RGRV�ORV�JRELHUQRV��ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�ORV�GHPiV�DJHQWHV�GH�OD�
FRPXQLGDG�LQWHUQDFLRQDO�FRPSURPHWLGRV�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D�\�HO�KDPEUH�GHEHQ�UHGREODU�VXV�
HVIXHU]RV�SRU�DOFDQ]DU�HVH�REMHWLYR��'DGD�VX�IXQFLyQ�HVSHFLDO�D�OD�KRUD�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�
ORV�FDPSHVLQRV�SREUHV��HO�),'$�GHEH�LQFUHPHQWDU�VXV�LQYHUVLRQHV�HQ�ODV�]RQDV�HPSREUHFLGDV�GH�WRGR�
HO�PXQGR��FRQ�PLUDV�D�DXPHQWDU�OD�SURGXFWLYLGDG�\�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�SREUHV�D�
HVFDOD�PXQGLDO��\�IRPHQWDU�HO�GHVDUUROOR�VRVWHQLEOH�\�HVWDEOH�HQ�HVDV�]RQDV��3DUD�HOOR��HVSHUDPRV�TXH�
WRGDV�ODV�SDUWHV�LQWHUHVDGDV�SUHVWHQ�D~Q�PiV�DSR\R�D�OD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��FRQ�HO�
ILQ�GH�TXH�SXHGD�UHIRU]DU�VXV�LQVWUXPHQWRV�GH�OXFKD�FRQWUD�OD�SREUH]D��(O�*RELHUQR�GH�&KLQD�VH�KD�
FRPSURPHWLGR�D�GRQDU�86'����PLOORQHV�SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��'H�HVWH�
PRGR�� GD� PXHVWUDV� GH� OD� JUDQ� LPSRUWDQFLD� TXH� DWULEX\H� D� OD� ODERU� GHO� )RQGR�� $GHPiV�� GDGR� TXH�
GLVSRQH� GH� UHFXUVRV�� HO� *RELHUQR� GH� &KLQD� WLHQH� OD� LQWHQFLyQ� GH� WUDWDU� FRQ� OD� PLVPD� DWHQFLyQ� \�
VHULHGDG�VX�DSRUWDFLyQ�D�OD�6H[WD�5HSRVLFLyQ��(VSHUDPRV�WDPELpQ�TXH�ORV�GHPiV�(VWDGRV�0LHPEURV�
UHVSRQGDQ�SRVLWLYDPHQWH�\�FRQ�PD\RU�IOH[LELOLGDG�D�HVD�UHSRVLFLyQ�SDUD� OD�TXH��DGHPiV��HVSHUDPRV�
TXH�HO�),'$�EXVTXH�IXHQWHV�GH�ILQDQFLDFLyQ�DGLFLRQDOHV��
�

'HVSXpV�GH�YHLQWH�DxRV�GH�UHIRUPD��ODV�]RQDV�HPSREUHFLGDV�GH�&KLQD�KDQ�UHDOL]DGR�SURJUHVRV�
QRWDEOHV�� /D� VLWXDFLyQ� GH� OD� SREUH]D� HQ� ODV� ]RQDV� UXUDOHV� KD� PHMRUDGR� FRQVLGHUDEOHPHQWH� \� OD�
SURSRUFLyQ� GH� SREODFLyQ� SREUH� VH� KD� UHGXFLGR� VLJQLILFDWLYDPHQWH�� 6LQ� HPEDUJR�� DOJXQRV� JUXSRV�
GHPRJUiILFRV� GH� FLHUWDV� ]RQDV�� LQHYLWDEOHPHQWH�� VHJXLUiQ� VLHQGR� SREUHV� HQ� ORV� DxRV� YHQLGHURV��
$XQTXH� OD� SURSRUFLyQ� GH� ODV� SHUVRQDV� TXH� QR� SXHGHQ� VDWLVIDFHU� VXV� QHFHVLGDGHV� EiVLFDV� GH�
VXEVLVWHQFLD�QR�HV� HOHYDGD�� WRGDYtD�TXHGD�PXFKR�FDPLQR�SRU� UHFRUUHU�SDUD� UHVROYHU�GH�XQD�PDQHUD�
SHUPDQHQWH� VXV�SUREOHPDV��2WURV�JUXSRV�KDQ� ORJUDGR� OLEHUDUVH�GH� OD�SREUH]D��SHUR�QR�GLVSRQHQ�GH�
PHGLRV� GH� VXEVLVWHQFLD� ILDEOHV�� \D� TXH� QR� VH� KDQ� DSRUWDGR� FDPELRV� IXQGDPHQWDOHV� D� VX� PRGR� GH�
SURGXFFLyQ�QL�D�VXV�FRQGLFLRQHV�GH�YLGD��,PSHGLU�TXH�YXHOYDQ�D�FDHU�HQ�OD�SREUH]D�HV�XQD�WDUHD�DUGXD��
,QFOXVR� TXLHQHV� QR� VRQ� SREUHV� SHUR� WLHQHQ� XQ� QLYHO� GH� VXEVLVWHQFLD� UHGXFLGR� WHQGUiQ� TXH� UHDOL]DU�
JUDQGHV�HVIXHU]RV�SRU� WHQHU�XQD�YLGD�PHMRU�� ,QVWDXUDU�XQ�FDPELR�FRPSOHWR�HQ� OD� VLWXDFLyQ� VRFLDO�\�
HFRQyPLFD�LPSHUDQWH�HQ�HVWDV�]RQDV�\�FROPDU�ORV�GpILFLW�H[LVWHQWHV�HQWUH�ODV�GLVWLQWDV�UHJLRQHV�HV�XQD�
WDUHD� D� ODUJR� SOD]R�� 3RU� FRQVLJXLHQWH�� HO� *RELHUQR� GH� &KLQD� DGRSWDUi� ODV� VLJXLHQWHV�PHGLGDV� SDUD�
SURVHJXLU� VXV� HVIXHU]RV� HQ�PDWHULD� GH� OXFKD� FRQWUD� OD� SREUH]D�� SULPHUR�� VHJXLUHPRV� UHVSHWDQGR� HO�
SULQFLSLR� GH� PLWLJDU� OD� SREUH]D� PHGLDQWH� XQ� GHVDUUROOR� LQWHJUDGR�� JOREDO� \� VRVWHQLEOH�� 6HJXQGR��
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KDUHPRV�GH� ODV� SHUVRQDV� TXH� YLYHQ�HQ� OD�SREUH]D�H[WUHPD�HO�JUXSR�REMHWLYR�SULRULWDULR�GH�QXHVWUDV�
LQLFLDWLYDV�GH�OXFKD�FRQWUD�OD�SREUH]D��DO�WLHPSR�TXH�DGRSWDUHPRV�PHGLGDV�SDUD�D\XGDU�D�ORV�SREUHV�D�
DXPHQWDU�VXV�LQJUHVRV�\�D�VHJXLU�PHMRUDQGR�VX�SURGXFFLyQ�\�VXV�FRQGLFLRQHV�GH�YLGD��FRQ�REMHWR�GH�
FRQVROLGDU�VXV�DGHODQWRV��6H�FRQFHGHUi�SULRULGDG�D�ODV�]RQDV�KDELWDGDV�SRU�JUXSRV�pWQLFRV�GH�&KLQD�
FHQWUDO�\�RFFLGHQWDO��ODV�]RQDV�IURQWHUL]DV�\�ODV�]RQDV�GHVDPSDUDGDV��GRQGH�ORV�SREUHV�FRQVWLWX\HQ�XQD�
SURSRUFLyQ� VXVWDQFLDOPHQWH� HOHYDGD�GH� OD� SREODFLyQ��7HUFHUR�� DO� OOHYDU� D� FDER� HVWDV� LQLFLDWLYDV�QRV�
FHQWUDUHPRV� HQ� HO� GHVDUUROOR� GH� OD� DJULFXOWXUD� \� OD� JDQDGHUtD�� $O�PLVPR� WLHPSR�� IRPHQWDUHPRV� OD�
PHFDQL]DFLyQ�DJUtFROD�GH�HVWDV�]RQDV��PHMRUDUHPRV� OD� LQIUDHVWUXFWXUD��DXPHQWDUHPRV�HO�DFFHVR�D� OD�
WHFQRORJtD� \� HOHYDUHPRV� HO� QLYHO� HGXFDWLYR� GH� ORV� SREUHV�� D� TXLHQHV� FRQVLGHUDPRV� ORV� SULQFLSDOHV�
LQVWUXPHQWRV�GH�OD�OXFKD�FRQWUD�OD�SREUH]D��&XDUWR��DGRSWDUHPRV�SROtWLFDV�HQFDPLQDGDV�D�PHMRUDU�OD�
JHVWLyQ� GH� ORV� UHFXUVRV� ILQDQFLHURV� GHO� *RELHUQR� \� SRWHQFLDU� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� HQ� HVWD�
HVIHUD��FRQ�REMHWR�GH�JDUDQWL]DU�HO�IRPHQWR�GH�ODV�DFWLYLGDGHV�GH�PLWLJDFLyQ�GH�OD�SREUH]D��
�

(O� ),'$� IXH� OD� SULPHUD� LQVWLWXFLyQ� ILQDQFLHUD� LQWHUQDFLRQDO� TXH� LQYLUWLy� HQ� &KLQD�� +DVWD� OD�
IHFKD�� KD� SDWURFLQDGR� ��� SUR\HFWRV� GH� LQYHUVLyQ� HQ� QXHVWUR� SDtV� SRU� XQ� YDORU� WRWDO� GH� XQRV�
86'�����PLOORQHV�� 7RGRV� HVWRV� SUR\HFWRV� VH� KDQ� HMHFXWDGR� SHUIHFWDPHQWH� \� KDQ� FRQWULEXLGR�
SRVLWLYDPHQWH�D�OD�SURPRFLyQ�GHO�GHVDUUROOR�GH�ODV�]RQDV�HPSREUHFLGDV�GH�&KLQD��4XLVLHUD�DSURYHFKDU�
HVWD�RFDVLyQ�SDUD�H[SUHVDU�PL�PiV�VLQFHUR�DJUDGHFLPLHQWR�DO�),'$��D�VXV�(VWDGRV�0LHPEURV�\�D�ODV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SRU�VX�DPDEOH�DSR\R�DO�GHVDUUROOR�DJUtFROD�\�D�ODV�]RQDV�HPSREUHFLGDV�
GHO�SDtV��$GHPiV��HVSHUR�TXH�HO�),'$�\�ORV�GHPiV�LQWHUHVDGRV�VLJDQ�DSR\DQGR�D�&KLQD�HQ�VXV�LQWHQWRV�
GH�FRPEDWLU�OD�SREUH]D�HMHFXWDQGR�QXHYRV�SUR\HFWRV�HQ�HO�SDtV��&RQ�HOOR�FRQWULEXLUtDQ�D~Q�PiV�D�OD�
PLWLJDFLyQ�GH�OD�SREUH]D�\�QRV�D\XGDUtDQ�D�FRQVROLGDU�QXHVWURV�DGHODQWRV�\�D�SURVHJXLU�HO�GHVDUUROOR�
HQ�HVWDV�HVIHUDV��
�

(O� *RELHUQR� \� HO� SXHEOR� GH�&KLQD� DSUHFLDQ� VXV� UHODFLRQHV� DPLVWRVDV� GH� FRRSHUDFLyQ� FRQ� HO�
),'$�\� VXV�(VWDGRV�0LHPEURV� \� ODV� GHPiV�RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� \� GHVHDQ� VLQFHUDPHQWH�
SURVHJXLU� HVWD� FRRSHUDFLyQ� HIHFWLYD� HQ� HO� VLJOR�;;,�� (VSHUDPRV�� DGHPiV�� VHJXLU� FRODERUDQGR� SDUD�
UHDOL]DU�XQD�FRQWULEXFLyQ�DSURSLDGD�D�OD�PLWLJDFLyQ�GH�OD�SREUH]D�\�HO�KDPEUH�HQ�WRGR�HO�PXQGR�\�SDUD�
DFHOHUDU�HO�GHVDUUROOR�DJUtFROD�\�UXUDO�HQ�WRGRV�ORV�SDtVHV�GH�OD�7LHUUD��
�

*UDFLDV��VHxRU�3UHVLGHQWH�GHO�&RQVHMR��
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'LVFXUVR�GHO�*REHUQDGRU�
SRU�OD�5HS~EOLFD�)HGHUDO�GH�$OHPDQLD�

�
�
'LVWLQJXLGR�3UHVLGHQWH�GHO�&RQVHMR��
�

'HQWUR� GH� XQ� PHV�� ORV� -HIHV� GH� (VWDGR� \� GH� *RELHUQR� VH� UHXQLUiQ� HQ� OD� &RQIHUHQFLD�
,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�HQ�OD�FLXGDG�PH[LFDQD�GH�0RQWHUUH\�SDUD�IRUMDU�
XQD� QXHYD� DOLDQ]D� HQWUH� ORV� SDtVHV� GHO� PXQGR� TXH� GHEHUi� UHYHVWLU�� \� UHYHVWLUi�� OD� IRUPD� GH� XQD�
FRDOLFLyQ� FRQWUD� OD� SREUH]D�� (O� &RQVHQVR� GH� 0RQWHUUH\� GHVWDFDUi� OD� VHJXULGDG� DOLPHQWDULD� \� HO�
GHVDUUROOR�UXUDO�FRPR�HVIHUDV�SULQFLSDOHV�GH�DFFLyQ��(Q�SDUDOHOR�D�HVWD�UHXQLyQ��OD�2UJDQL]DFLyQ�GH�ODV�
1DFLRQHV�8QLGDV�SDUD� OD�$JULFXOWXUD�\� OD�$OLPHQWDFLyQ��)$2���HO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV�
�30$�� \� HO� ),'$� FHOHEUDUiQ� XQD� URQGD� GH� GHEDWHV� FRQ� SROtWLFRV� \� H[SHUWRV� GH� DOWR� QLYHO�� FRQ� OD�
ILQDOLGDG�GH�FUHDU�XQD�QXHYD�DVRFLDFLyQ�XUEDQR�UXUDO��TXH�DSXQWDODUi�HVWD�FRDOLFLyQ�FRQWUD�OD�SREUH]D��
6yOR� GLVWULEX\HQGR�PiV� HTXLWDWLYDPHQWH� ODV� RSRUWXQLGDGHV� HQWUH� ODV� ]RQDV� XUEDQDV� \� UXUDOHV� SRGUi�
FRPEDWLUVH� OD� SREUH]D� ±TXH� HV� VREUH� WRGR� GH� WLSR� UXUDO±� FRQ� OD� HILFDFLD� TXH� GHVHD� OD� FRPXQLGDG�
LQWHUQDFLRQDO�\�JDUDQWL]DUVH�XQ�GHVDUUROOR�VRVWHQLEOH��
�

%DMR�VX�SUHVLGHQFLD��VHxRU�%nJH��GXUDQWH�HO�DxR�SDVDGR�HO�),'$�VLJXLy�OD�VHQGD�FRQGXFHQWH�D�
DILDQ]DUVH�FRPR�XQD� LQVWLWXFLyQ�FRQ�XQ�HOHYDGR�QLYHO�GH�FRQRFLPLHQWRV� WpFQLFRV�SDUD� HO�GHVDUUROOR�
UXUDO��
�

6HxRU�3UHVLGHQWH��FRPHQ]y�XVWHG�VX� ODERU�HQ�XQ�PRPHQWR�GLItFLO�SDUD�HO�),'$��$OHPDQLD�KD�
KHFKR�FXDQWR�KD�HVWDGR�HQ�VX�PDQR�SDUD�DSR\DUOH��\�VHJXLUi�KDFLpQGROR��
�

/RV�HVIXHU]RV�GHO�),'$�KDVWD�OD�IHFKD�SDUD�HMHFXWDU�VX�3ODQ�GH�$FFLyQ�KDQ�VLGR�SDUWLFXODUPHQWH�
DOHQWDGRUHV��7RGDYtD�QR�KD�DOFDQ]DGR�SRU�FRPSOHWR�OD�PHWD�TXH�VH�KDEtD�ILMDGR��SHUR�VLJXH�KDELHQGR�
PDUJHQ� SDUD� LQWHJUDU� HQ� OD� ODERU� GHO� )RQGR� OD� H[SHULHQFLD� DGTXLULGD� HQ� HYDOXDFLRQHV� DQWHULRUHV�
PHGLDQWH� XQD� JHVWLyQ� PiV� LQWHQVLYD� GH� ORV� FRQRFLPLHQWRV�� $JXDUGDPRV� FRQ� LQWHUpV� OD� SUy[LPD�
HYDOXDFLyQ�H[WHUQD�\�HVSHUDPRV�TXH�GRFXPHQWH�ODV�PHMRUDV�GXUDGHUDV�TXH�ORV�SUR\HFWRV�GHO�),'$�KDQ�
DSRUWDGR�D� OD�YLGD�GH� OD�SREODFLyQ� UXUDO�� DVt� FRPR�HO�DVHVRUDPLHQWR�HVSHFLDOL]DGR�TXH�HO�)RQGR�KD�
SURSRUFLRQDGR�D�ORV�*RELHUQRV�\�ODV�DXWRULGDGHV�ORFDOHV��(VR�FRQWULEXLUi�D�UHDO]DU�ORV�FRQRFLPLHQWRV�
HVSHFLDOL]DGRV� GHO�),'$�\�KDUi� GHO�)RQGR�XQ� DVRFLDGR� D~Q�PiV� LPSRUWDQWH� SDUD� RWURV� RUJDQLVPRV�
FRPR�HO�%DQFR�0XQGLDO�\�ORV�EDQFRV�UHJLRQDOHV�GH�GHVDUUROOR��
�

$FRJHPRV�FRQ�VDWLVIDFFLyQ�HO�0DUFR�(VWUDWpJLFR�GHO�),'$������������HQ�HO�FXDO�HO�)RQGR�KD�
UHGHILQLGR�VXV�REMHWLYRV��EDViQGRORV�HQ�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��$KRUD�WRGR�GHSHQGH�
GH� ODV� PHGLGDV� FRQFUHWDV� TXH� VH� DGRSWHQ� SDUD� VX� HMHFXFLyQ�� FRPSDUWLHQGR� ODV� WDUHDV� FRQ� RWUDV�
LQVWLWXFLRQHV�GH�GHVDUUROOR�\��HQ�SDUWLFXODU��FRQ�DTXHOODV�TXH�WLHQHQ�VX�VHGH�DTXt��HQ�5RPD��
�

6HxRU�3UHVLGHQWH��HQ�VX�SULPHU�DxR�GH�WUDEDMR�KD�ORJUDGR�WHUPLQDU�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�
5HFXUVRV�� /H� IHOLFLWR� SRU� HVH� p[LWR�� (O� KHFKR� GH� TXH� VH� KD\D� ORJUDGR� WUDV� ODUJDV� QHJRFLDFLRQHV�
GHPXHVWUD�TXH�OD�FRPXQLGDG�LQWHUQDFLRQDO�YDORUD�DO�),'$�FRPR�XQ�LPSRUWDQWH�DVRFLDGR�HQ�OD�OXFKD�
FRQWUD� OD� SREUH]D� UXUDO�� (V� HVSHFLDOPHQWH� DOHQWDGRU� SDUD� WRGRV� QRVRWURV�� LQFOXLGRV� XVWHG� \� VXV�
IXQFLRQDULRV�� OD� JUDQ� FRQWULEXFLyQ� ILQDQFLHUD� DSRUWDGD� SRU� YDULRV� SDtVHV� HQ� GHVDUUROOR� D� HVD�
5HSRVLFLyQ��$GHPiV�GH�VX�FRQWULEXFLyQ�D�OD�4XLQWD�5HSRVLFLyQ��$OHPDQLD�KD�FRQFHGLGR���PLOORQHV�GH�
GyODUHV� GH� ORV� (VWDGRV� 8QLGRV� SDUD� D\XGDU� DO� ),'$� D� VXIUDJDU� VX� SDUWH� GH� OD� ,QLFLDWLYD� SDUD� OD�
UHGXFFLyQ� GH� OD� GHXGD� GH� ORV� SDtVHV� SREUHV�PX\� HQGHXGDGRV��&RQILDPRV� HQ� TXH� HVWRV� UHFXUVRV� VH�
HPSOHHQ�FDEDOPHQWH���
�
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/D�4XLQWD�5HSRVLFLyQ�QR�KD�JHQHUDGR�OD�FXDQWtD�TXH�KDEUtDPRV�GHVHDGR��3RU�OR�WDQWR��MXQWRV�
GHEHPRV�JDUDQWL]DU� OD�DSOLFDFLyQ�GH�XQD�SROtWLFD� ULJXURVD�GH�JHVWLyQ�GH� ORV�ULHVJRV�DO� LQYHUWLU�HVWRV�
IRQGRV��8Q�SODQ�VyOLGR�DO� UHVSHFWR� WDPELpQ�FRQWULEXLUi�DO�p[LWR�GH� ODV�QHJRFLDFLRQHV�VREUH�OD�6H[WD�
5HSRVLFLyQ��TXH�YDPRV�D�HPSUHQGHU�HVWRV�GtDV��
�

(Q�VX�3URJUDPD�GH�$FFLyQ�SDUD�������$OHPDQLD�VXEUD\D�FyPR�SUHYp�FRQWULEXLU�D�DOFDQ]DU�ORV�
REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�� HQ�SDUWLFXODU� HO�GH� UHGXFLU� D� OD�PLWDG� OD�SREUH]D��3DUD� UHDOL]DU�
HVWRV�HVIXHU]RV��EXVFDUHPRV�PRGRV�GH�FRODERUDU�PiV�HVWUHFKDPHQWH�FRQ�HO�),'$��
�

&RQ�REMHWR�GH�DOFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��GHEHPRV��VREUH�WRGR�D�ORV�SDtVHV�
HQ�GHVDUUROOR�� GDU� XQ�PHMRU� DFFHVR� D� ORV�PHUFDGRVSDUD� VXV�SURGXFWRV�DJUtFRODV��'HVGH�HO�SXQWR�GH�
YLVWD�GH� OD�RIHUWD�� VHUiQ�QHFHVDULRV� ORV� FRQRFLPLHQWRV�HVSHFLDOL]DGRV�GHO�),'$�SDUD�D\XGDU� D� HVWRV�
SDtVHV�D�GHVDUUROODU�VX�SRWHQFLDO�GH�H[SRUWDFLyQ��DVt�FRPR�SDUD�DPSOLDU�ODV�RSRUWXQLGDGHV�GH�HPSOHR�
TXH�VXUJHQ�HQ�ODV�]RQDV�UXUDOHV��WDQWR�HQ�ODV�LQGXVWULDV�SURYHHGRUDV�FRPR�FRQVXPLGRUDV�GH�PDWHULDV�
SULPDV��
�

$QWH�OD�&RQIHUHQFLD�GH�0RQWHUUH\�\�OD�SUy[LPD�&XPEUH�0XQGLDO�VREUH�HO�'HVDUUROOR�6RVWHQLEOH�
TXH�VH�FHOHEUDUi�HQ�-RKDQQHVEXUJR��6XGiIULFD���HO�DSR\R�GHO�),'$�HV�DFRJLGR�FRQ�JUDQ�VDWLVIDFFLyQ�\�
UHVXOWD�HVHQFLDO�SDUD�ORJUDU�XQ�GHVDUUROOR�VRVWHQLEOH�SDUD�WRGRV��
�
� 0XFKDV�JUDFLDV��
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'HFODUDFLyQ�GHO�*REHUQDGRU�LQWHULQR�
SRU�HO�5HLQR�+DVKHPLWD�GH�-RUGDQLD�

�
�

6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV�
6HxRU�3UHVLGHQWH�GHO�),'$��
*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��

�

4XLVLHUD� DSURYHFKDU� HVWD� RSRUWXQLGDG� SDUD� H[SUHVDUOHV�� SHUVRQDOPHQWH� \� HQ� QRPEUH� GH� PL�
GHOHJDFLyQ�� PLV� IHOLFLWDFLRQHV� SRU� VX� HOHFFLyQ� FRPR� 3UHVLGHQWH� \� 9LFHSUHVLGHQWH� GHO� &RQVHMR� GH�
*REHUQDGRUHV��\�SRU�OD�FRQILDQ]D�DVt�GHSRVLWDGD�HQ�XVWHGHV��

(O�VHFWRU�DJUtFROD�GH�-RUGDQLD�VXIUH�LPSRUWDQWHV�OLPLWDFLRQHV�TXH�LQIOX\HQ�HQ�VX�FUHFLPLHQWR�\�
UHGXFHQ�OD�FDSDFLGDG�GH�ORV�DJULFXOWRUHV�GH�PHMRUDU�VX�SURGXFWLYLGDG��/RV�SULQFLSDOHV�SUREOHPDV�FRQ�
TXH�VH�HQIUHQWDQ�ODV�SROtWLFDV�DJUtFRODV�VRQ�OD�OLPLWDGD�VXSHUILFLH�FXOWLYDEOH�\�OD�HVFDVH]�GH�UHFXUVRV�
KtGULFRV�� $XQTXH� HVWp�PRYLOL]DQGR� VX� FDSDFLGDG� GH� GHVDUUROOR� GHO� VHFWRU� DJUtFROD�� -RUGDQLD� QR� KD�
ROYLGDGR� ODV� FRQVHFXHQFLDV� VRFLDOHV� GH� ODV� SROtWLFDV� HFRQyPLFDV� LQWHUQDFLRQDOHV� SDUD� OD� SREODFLyQ�
SREUH�\�SUy[LPD�D�OD�SREUH]D��

(O�SURJUDPD�GH�DMXVWH�HVWUXFWXUDO�TXH�KDQ�SXHVWR�HQ�SUiFWLFD�ORV�VXFHVLYRV�JRELHUQRV�MRUGDQRV�
KD�HVWDELOL]DGR�HO�WLSR�GH�FDPELR�GH�OD�PRQHGD�QDFLRQDO��FRQWHQLGR�OD�LQIODFLyQ��GLVPLQXLGR�HO�GpILFLW�
GH� OD� EDODQ]D� GH� SDJRV� \� HO� GpILFLW� SUHVXSXHVWDULR� JHQHUDO�� UHGXFLGR� HO� HQGHXGDPLHQWR� H[WHUQR� \�
DXPHQWDGR� ODV� UHVHUYDV� GH� GLYLVDV�� 6LQ� HPEDUJR�� HO� SURJUDPD� KD� WHQLGR� WDPELpQ� FRQVHFXHQFLDV�
VRFLRHFRQyPLFDV�QHJDWLYDV�SDUD�HO�VHFWRU�DJUtFROD��ORV�DJULFXOWRUHV��ORV�EHGXLQRV�\�OD�SREODFLyQ�SREUH��
DO�SURYRFDU�XQ�DXPHQWR�GH�OD�SREUH]D�\�HO�GHVHPSOHR��

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��

&RPR�XVWHG�VDEH��HO�GHVDUUROOR�VRFLRHFRQyPLFR�H[LJH� OD�PRYLOL]DFLyQ�GH� WRGRV� ORV�HVIXHU]RV�
SDUD�GHVDUUROODU�ODV�]RQDV�UXUDOHV�\�ODV�KDELWDGDV�SRU�EHGXLQRV��SRWHQFLDU�HO�SDSHO�GHO�VHFWRU�DJUtFROD�
HQ�OD�HFRQRPtD�QDFLRQDO��DOLYLDU�OD�SREUH]D�\�UHGXFLU�HO�GHVHPSOHR��3DUD�ORJUDU�HVWRV�QREOHV�REMHWLYRV��
HO� *RELHUQR� KD� GHVDUUROODGR� XQDV� SROtWLFDV� HILFLHQWHV�� VRVWHQLEOHV� \� HTXLWDWLYDV�� FX\RV� SULQFLSDOHV�
REMHWLYRV�VRQ�PHMRUDU�OD�VHJXULGDG�DOLPHQWDULD�D�HVFDOD�QDFLRQDO�\�RUGHQDU�ORV�UHFXUVRV�SURGXFWLYRV��
SURWHJLHQGR� DO� PLVPR� WLHPSR� HO� PHGLR� DPELHQWH�� (O� *RELHUQR� KD� SUHVWDGR� HVSHFLDO� DWHQFLyQ� D�
LPSRUWDQWHV�SUR\HFWRV�DJUtFRODV�TXH�VH�KDQ�WUDGXFLGR�HQ�XQ�DXPHQWR�GH�OD�VXSHUILFLH�FXOWLYDEOH�\�XQD�
PHMRU�FRQVHUYDFLyQ�GHO�DJXD�JUDFLDV�D�WpFQLFDV�GH�FDSWDFLyQ��

3DUD� KDFHU� IUHQWH� D� OD� SREUH]D� \� HO� GHVHPSOHR�� HO� *RELHUQR� ODQ]y� HQ� ����� XQ� SURJUDPD� GH�
SURGXFWLYLGDG� VRFLDO�� /D� DSOLFDFLyQ� GH� HVWD� HVWUDWHJLD� QDFLRQDO� VH� GLYLGLy� HQ� GRV� IDVHV��'XUDQWH� OD�
SULPHUD��FX\R�FRVWR�VH�HOHYy�D�86'�����PLOORQHV��HO�SURSyVLWR�HUD�ORJUDU�ORV�VLJXLHQWHV�REMHWLYRV��

L�� PHMRUDU� ORV� LQJUHVRV� GH� OD� SREODFLyQ� SREUH� TXH� QR� SXHGH� WUDEDMDU�� PHGLDQWH�
DVLVWHQFLD�HQ�HIHFWLYR��

LL�� PHMRUDU� ODV� RSRUWXQLGDGHV� HFRQyPLFDV� H� LQYHUVRUDV� GH� OD� SREODFLyQ� SREUH� TXH�
SXHGH�WUDEDMDU��ILQDQFLDQGR�HO�GHVDUUROOR�GHO�VHFWRU�GH�PLFURSUR\HFWRV��

LLL�� PHMRUDU� ODV� RSRUWXQLGDGHV� GH� HPSOHR�� PHGLDQWH� DFWLYLGDGHV� GH� UHKDELOLWDFLyQ� \�
FDSDFLWDFLyQ��\�

LY�� GHVDUUROODU�OD�LQIUDHVWUXFWXUD�ItVLFD�\�VRFLDO�HQ�ODV�]RQDV�SREUHV��

�
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$�SDUWLU�GH�SULQFLSLRV�GH�������\�SDUWLHQGR�GH�ORV�UHVXOWDGRV�GH�OD�SULPHUD�IDVH��HO�0LQLVWHULR�GH�
3ODQLILFDFLyQ�KD�FHQWUDGR�OD�VHJXQGD�IDVH�HQ�XQD�VHULH�GH�REMHWLYRV�RULHQWDGRV�D�OD�VHJXULGDG�VRFLDO�
FRQ�HO� ILQ�GH�PHMRUDU� OD�SURGXFWLYLGDG�VRFLDO�GH� OD�SREODFLyQ�SREUH��HQ�SDUWLFXODU��\�GH� OD�VRFLHGDG�
MRUGDQD��HQ�JHQHUDO��(O�LQVWUXPHQWR�KD�VLGR�HO�GHVDUUROOR�GH�LPSRUWDQWHV�VHFWRUHV�FRPR�OD�HGXFDFLyQ��OD�
IRUPDFLyQ�SURIHVLRQDO��OD�LQIRUPDFLyQ��OD�WHFQRORJtD�\�OD�LQIUDHVWUXFWXUD��\�PHMRUDV�HQ�HO�UpJLPHQ�GH�
JRELHUQR��

$QWHV�GH�FRQFOXLU��TXLVLHUD�KDFHU�UHIHUHQFLD�D�OD�HVWUHFKD�FRODERUDFLyQ�HQWUH�-RUGDQLD�\�HO�),'$��
TXH�VH�UHPRQWD�D�SULQFLSLRV�GHO�GHFHQLR�GH�������(VWD�FRRSHUDFLyQ��TXH�KD�VLGR�LPSRUWDQWH�SDUD�ORJUDU�
DOJXQRV� GH� ORV� REMHWLYRV� GH� GHVDUUROOR� DJUtFROD� GH� -RUGDQLD�� KD� DGRSWDGR� OD� IRUPD� GH� DVLVWHQFLD� \�
SUpVWDPRV� IDFLOLWDGRV� SRU� HO� ),'$� DVt� FRPR� GH� ILQDQFLDFLyQ� GH� SUR\HFWRV� GH� GHVDUUROOR� DJUtFROD� H�
LQIUDHVWUXFWXUD��7RGRV�HVWRV�SUR\HFWRV�KDQ�FRQWULEXLGR�D�PHMRUDU�ODV�UHQWDV�IDPLOLDUHV��HVSHFLDOPHQWH�
ODV� GH� OD� SREODFLyQ�PiV� YXOQHUDEOH��� SUHYHQLU� OD� HURVLyQ� \� HO� GHWHULRUR� GH� OD� VXSHUILFLH� DJUtFROD� \�
SURPRYHU�HO�XVR�HILFLHQWH�GH�ORV�UHFXUVRV�KtGULFRV��

(Q� QRPEUH� GH� PL� *RELHUQR�� TXLVLHUD� PDQLIHVWDU� D� HVWH� UHVSHFWR� QXHVWUD� JUDWLWXG� DO� ),'$��
7DPELpQ� TXLVLHUD� PDQLIHVWDU� QXHVWUR� DJUDGHFLPLHQWR� \� UHVSHWR� DO� VHxRU� /HQQDUW� %nJH� \� D� WRGR� HO�
SHUVRQDO� GHO� ),'$� SRU� VXV� HVIXHU]RV� SDUD� SUHVWDU� DSR\R� D� OD� SRWHQFLDFLyQ� GH� ODV� FDSDFLGDGHV�
QDFLRQDOHV�GH�ORV�(VWDGRV�0LHPEURV�\�ORJUDU�XQ�GHVDUUROOR�DJUtFROD�VRVWHQLEOH��

/HV�GHVHR�WRGD�FODVH�GH�p[LWRV��
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'HFODUDFLyQ�GHO�*REHUQDGRU�VXSOHQWH��
SRU�OD�5HS~EOLFD�GH�0DOt�

�
�

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRU�3UHVLGHQWH�GHO�),'$��
'LVWLQJXLGRV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��
�

$QWH� WRGR�� SHUPtWDQPH� H[SUHVDUOHV� HQ� QRPEUH� GH� ODV�PiV� DOWDV� DXWRULGDGHV� GHO� (VWDGR� \� HO�
*RELHUQR�GH�0DOt��ORV�PHMRUHV�GHVHRV�GH�p[LWR�SDUD�HO�SUHVHQWH�SHUtRGR�GH�VHVLRQHV�\�HO�QXHYR�DxR�TXH�
FRPLHQ]D��7DPELpQ�GHVHDUtD�H[SUHVDU�PLV�PiV�VLQFHUDV�IHOLFLWDFLRQHV�D�XVWHG�\�D�ORV�PLHPEURV�GH�OD�
0HVD�SRU�VX�EULOODQWH�HOHFFLyQ��(VWDPRV�VHJXURV�GH�TXH��EDMR�VX�DFHUWDGD�GLUHFFLyQ��SRGUiQ�DOFDQ]DUVH�
ORV�REMHWLYRV�GHO�DFWXDO�SHUtRGR�GH�VHVLRQHV��

+DFH� XQ� DxR�� FRQ� PRWLYR� GHO� ��q�SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV��
REVHUYDPRV�FRQ�SHVDU�TXH�HO�UHWUDVR�HQ�ORV�SDJRV�GH�ODV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�
5HFXUVRV�GHO�),'$�\�HO�HVFDVR�UHQGLPLHQWR�GH�ODV�LQYHUVLRQHV�HQ�������MXQWR�FRQ�ODV�SpUGLGDV�GHELGDV�
D�ODV�IOXFWXDFLRQHV�GH�ORV�WLSRV�GH�FDPELR��KDEtDQ�SXHVWR�JUDYHPHQWH�HQ�HQWUHGLFKR�OD�VLWXDFLyQ�GHO�
)RQGR�HQ�PDWHULD�GH�UHFXUVRV��OLPLWDQGR�VX�FDSDFLGDG�FUHGLWLFLD�SDUD�ILQDQFLDU�SURJUDPDV�\�SUR\HFWRV�
HQ�QXHVWURV�SDtVHV��$FRJHPRV�FRQ�FLHUWR�DOLYLR�OD�DSUREDFLyQ�SRU�OD�-XQWD�(MHFXWLYD��HQ�VX���q�SHUtRGR�
GH�VHVLRQHV��GH�XQ�SURJUDPD�GH�ODERUHV�SDUD������GH�XQD�FXDQWtD�GH�'(*�������PLOORQHV��HV�GHFLU��
86'�����PLOORQHV�� HQ� FLIUDV� QRPLQDOHV�� IUHQWH� D� 86'�����PLOORQHV� HQ� ������ OR� TXH� LQGLFD� XQD�
SUREDEOH�PHMRUD�GH�OD�VLWXDFLyQ��

$� HVWH� UHVSHFWR�� FRQILDPRV� HQ� TXH� ORV� DFRQWHFLPLHQWRV� GHO� ��� GH� VHSWLHPEUH�� TXH� VLHPSUH�
GHSORUDUHPRV�� VyOR� WHQJDQ�FRQVHFXHQFLDV� OLPLWDGDV�HQ� ORV� UHFXUVRV�GHO�),'$��$GHPiV�� pVWH�GHEHUi�
YHODU� SRU� TXH� VH� DGRSWHQ� PHGLGDV� SDUD� JDUDQWL]DU� OD� UHQWDELOLGDG� GH� VXV� LQYHUVLRQHV�� ,QVWDPRV�
YLYDPHQWH�D�ORV�0LHPEURV�D�TXH�KDJDQ�HIHFWLYDV�VXV�FRQWULEXFLRQHV�D�OD�4XLQWD�5HSRVLFLyQ��0DOt�KDUi�
WRGR�OR�SRVLEOH�SRU�FXPSOLU�VX�FRPSURPLVR��D�SHVDU�GH�ODV�GLILFXOWDGHV�TXH�KD�GHELGR�DIURQWDU�FRPR�
FRQVHFXHQFLD�GH�OD�EDMD�GH�ODV�FRWL]DFLRQHV�PXQGLDOHV�GHO�DOJRGyQ�\�HO�DO]D�GHO�SUHFLR�GHO�SHWUyOHR��

$FRJHPRV�FRPSODFLGRV�ODV�GLVSRVLFLRQHV�FRQVLVWHQWHV�HQ�OLPLWDU�ODV�LQYHUVLRQHV�HQ�DFFLRQHV�D�
XQ� ���� GH� OD� FDUWHUD�� \� OD� DGRSFLyQ� GH� XQD� QXHYD� SROtWLFD� GH� LQYHUVLRQHV� TXH� SHUPLWD� HYLWDU� ODV�
SpUGLGDV�LQDGPLVLEOHV�UHJLVWUDGDV�UHFLHQWHPHQWH��

7DPELpQ�DFRJHPRV�FRQ�VDWLVIDFFLyQ�ODV�GLVSRVLFLRQHV�DGRSWDGDV�SDUD�SRQHU�HQ�PDUFKD�OD�6H[WD�
5HSRVLFLyQ�� HVSHFLDOPHQWH� OD� FRQVXOWD� SUHYLVWD� DO� HIHFWR�� DVt� FRPR� OD� HYDOXDFLyQ� H[WHUQD� GH� ORV�
UHVXOWDGRV� \� HO� LPSDFWR� GH� ODV� DFWLYLGDGHV� GHO�),'$��(VWD� HYDOXDFLyQ� WLHQH� VXPD� LPSRUWDQFLD� SDUD�
QXHVWURV� SDtVHV�� \D� TXH� HVWDPRV� PX\� LQWHUHVDGRV� HQ� VDEHU� VL� XQRV� SUR\HFWRV� \� SURJUDPDV� TXH�
PRYLOL]DQ�WDQWRV�UHFXUVRV�UHSUHVHQWDQ�XQD�FRQWULEXFLyQ�DO�GHVDUUROOR�\�D�OD�OXFKD�FRQWUD�OD�SREUH]D�\�HO�
KDPEUH�HQ�EHQHILFLR�GH�OD�SREODFLyQ�UXUDO�SREUH��6HJXLUHPRV�FRQ�PXFKR�LQWHUpV�OD�PDUFKD�GH�HVWRV�
SURFHVRV��

6H�GHEHUi�VHJXLU�GH�FHUFD�HO�HMHUFLFLR�GH�OD�IDFXOWDG�SDUD�FRQWUDHU�FRPSURPLVRV�DQWLFLSDGRV�H�
LQIRUPDU�UHJXODUPHQWH�DO�UHVSHFWR��

)HOLFLWDPRV� \� DSR\DPRV� DO� ),'$� SRU� VX� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GH� UHFRQVWUXFFLyQ� GHO�
$IJDQLVWiQ��,QVWDPRV�D�OD�FRPXQLGDG�LQWHUQDFLRQDO�D�TXH�UHIXHUFH�VX�YLJLODQFLD�\�VROLGDULGDG�SDUD�TXH�
OD�KXPDQLGDG�QR�FRQR]FD�RWURV����GH�VHSWLHPEUH��(Q�HVWH�FRQWH[WR��DFRJHPRV�FRQ�EHQHSOiFLWR�OD�LGHD�
GH� XQD� &RDOLFLyQ� 0XQGLDO� SDUD� OLEHUDU� D� OD� KXPDQLGDG� GHO� KDPEUH� \� OD� SREUH]D�� DVt� FRPR� ODV�
RSLQLRQHV� IRUPXODGDV� DO� UHVSHFWR� SRU� HO�([FHOHQWtVLPR�6HxRU�2OXVHJXQ�2EDVDQMR��3UHVLGHQWH�GH� OD�
5HS~EOLFD�)HGHUDO�GH�1LJHULD��TXH�KL]R�XVR�GH�OD�SDODEUD�DQWH�HO�&RQVHMR��
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6LJXH� VLHQGR�PiV�DFWXDO�TXH�QXQFD�HO�REMHWLYR�SULPRUGLDO�GH� OD�&XPEUH�GHO�0LOHQLR��D�FX\D�
FRQVHFXFLyQ�FRQWULEX\H�HO�),'$��GH�UHGXFLU�HQ�XQ�����SDUD������HO�Q~PHUR�GH�SREUHV�\�SHUVRQDV�TXH�
VXIUHQ�LQVHJXULGDG�DOLPHQWDULD�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��SDUWLFXODUPHQWH�HQ�ORV�SDtVHV�DIULFDQRV��(O�
),'$�GHEH�UHGREODU�ORV�HVIXHU]RV�HQFDPLQDGRV�D�DIURQWDU�ORV�GHVDItRV�TXH�FRPSRUWD�OD�FRQVHFXFLyQ�
GH�HVH�REMHWLYR��

&DEH�REVHUYDU�FRQ�VDWLVIDFFLyQ�TXH�ORV�SDtVHV�DIULFDQRV��DO�HVWDEOHFHU�OD�1XHYD�$OLDQ]D�SDUD�HO�
'HVDUUROOR� GH�ÈIULFD�� GHVHDQ� HQFDX]DU� VX� SURSLR� GHVWLQR�� (VD�1XHYD�$OLDQ]D�PHUHFH� HO� DSR\R� GHO�
FRQMXQWR� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO� \� GH� ORV� GRQDQWHV� SDUD� TXH� ÈIULFD� SXHGD� ORJUDU� OD�
UHFXSHUDFLyQ�WDQ�GHVHDGD��

/D�GHOHJDFLyQ�GH�0DOt�H[SUHVD�VX�DSUREDFLyQ�GHO�SUHVXSXHVWR�DGPLQLVWUDWLYR�SDUD�������SRU�XQ�
WRWDO� GH� 86'������PLOORQHV�� TXH� HQ� WpUPLQRV� QRPLQDOHV� VXSRQH� XQ� FUHFLPLHQWR� QXOR�� DVt� FRPR� OD�
SURYLVLyQ�SDUD�LPSUHYLVWRV�GH�86'����������

$FRJHPRV�VXPDPHQWH�FRPSODFLGRV�OD�EULOODQWH�LGHD�TXH�HO�3UHVLGHQWH�KD�WHQLGR�GH�KDFHU�PiV�
LQWHUDFWLYR�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV�RUJDQL]DQGR�PHVDV�UHGRQGDV�VREUH�OD�GLPHQVLyQ�UXUDO�GH�OD�
ILQDQFLDFLyQ�GHO�GHVDUUROOR�\�VREUH� ODV�HVWUDWHJLDV� UHJLRQDOHV��(VWD� LQLFLDWLYD�GHEH�FRQWLQXDUVH�HQ�HO�
IXWXUR�� \� GHEHUtD� VXJHULU� LGHDV� SDUD� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO�
'HVDUUROOR�TXH�VH�FHOHEUDUi�HQ�0p[LFR��

(VSHUDPRV� TXH� HQ� HO� 0DUFR� (VWUDWpJLFR� GHO� ),'$� ���������� WDPELpQ� VH� WHQJDQ� HQ� FXHQWD�
QXHVWURV�GHEDWHV��/D�GHOHJDFLyQ�GH�0DOt�DSUXHED�OD� LGHD�GH�FHOHEUDU��GHVSXpV�GHO�DFWXDO�SHUtRGR�GH�
VHVLRQHV�� XQ� VHPLQDULR� SDUD� SURIXQGL]DU� HQ� HO� PDUFR� HVWUDWpJLFR� \� DGHFXDU� HO� 3URJUDPD� GH�
5HRUJDQL]DFLyQ�GH�ORV�3URFHVRV�D�HVH�PDUFR��

$SUREDPRV� OD� QXHYD� GHVLJQDFLyQ� GHO� 3URJUDPD� GH� 5HRUJDQL]DFLyQ� GH� ORV� 3URFHVRV� TXH� VH�
GHULYH� GH� HVH� VHPLQDULR�� D� VDEHU�� 3URJUDPD�GH�&DPELR�(VWUDWpJLFR��0iV�TXH� VX�GHQRPLQDFLyQ�� VLQ�
HPEDUJR�� VHUi� HO� FRQWHQLGR� TXH� VH� OH� Gp� OR� TXH� YHUGDGHUDPHQWH� FRQWULEX\D� DO� ORJUR� GH� ODV�
WUDQVIRUPDFLRQHV�RUJiQLFDV�GHO�),'$��

(O�),'$�GHEH�HVIRU]DUVH�HQ�SURPRYHU�HO�PD\RU�FRQVHQVR�SRVLEOH�FRQ�UHVSHFWR�D�OD�LPSRUWDQFLD�
GHFLVLYD�TXH�GHEH�DWULEXLUVH�D�OD�SREUH]D�UXUDO�HQ�HO�HVIXHU]R�PXQGLDO�GH�OXFKD�FRQWUD�OD�SREUH]D��DO�
SDSHO� TXH� GHEHQ� GHVHPSHxDU� ORV� SREUHV� FRPR� SURWDJRQLVWDV� HQ� OD� HODERUDFLyQ� \� HMHFXFLyQ� GH� ORV�
SURJUDPDV�GH�UHGXFFLyQ�GH�OD�SREUH]D��\�DO�HVWDEOHFLPLHQWR�GH�XQD�DPSOLD�DOLDQ]D�HQ�OD�TXH�SDUWLFLSHQ�
WRGRV�ORV�VHFWRUHV�GH�OD�VRFLHGDG��GH�PRGR�TXH�SXHGDQ�DSURYHFKDUVH�VXV�YHQWDMDV�FRPSDUDWLYDV��$�HVWH�
UHVSHFWR�� IHOLFLWDPRV�D� OD�DGPLQLVWUDFLyQ�GHO�),'$�SRU� ORV�SURJUHVRV�UHDOL]DGRV�HQ�OD�HMHFXFLyQ�GHO�
3ODQ�GH�$FFLyQ�SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��������������\�OR�DOHQWDPRV�D�
TXH� SURVLJD� HQ� HVD� GLUHFFLyQ�� /DV� GLILFXOWDGHV� PHQFLRQDGDV�� FRPR� OD� IDOWD� GH� PHGLRV� KXPDQRV� \�
ILQDQFLHURV�� GHEHUiQ� VXSHUDUVH� FRQ� OD� D\XGD� GH� ORV� GRQDQWHV� \� GH� WRGRV� ORV�0LHPEURV� TXH� FUHDQ�
ILUPHPHQWH�HQ�OD�IXQFLyQ�\�HO�IXWXUR�GHO�),'$��

$FRJHPRV�FRQ�EHQHSOiFLWR� OD�SDUWLFLSDFLyQ�GHO�),'$�HQ�OD�,QLFLDWLYD�SDUD� OD�UHGXFFLyQ�GH�OD�
GHXGD� GH� ORV� SDtVHV� SREUHV�PX\� HQGHXGDGRV��0L� SDtV�� OD�5HS~EOLFD� GH�0DOt�� HV� XQR� GH� ORV� SDtVHV�
EHQHILFLDULRV�� &RQILDPRV� HQ� TXH� HO� SURFHVR� FRQFOX\D� UiSLGDPHQWH� \� TXH� RWURV� SDtVHV� SXHGDQ�
EHQHILFLDUVH��1RV�FRQVLGHUDPRV�KRQUDGRV�SRU�KDEHU�VLGR�LQFOXLGRV�HQ�OD�,QLFLDWLYD��OR�FXDO�GHPXHVWUD�
TXH� 0DOt� KD� HPSUHQGLGR� FRQ� ILUPH]D� UHIRUPDV� HVWUXFWXUDOHV�� HFRQyPLFDV�� VRFLDOHV� \� SROtWLFDV�
SURIXQGDV�SDUD�OXFKDU�PHMRU�FRQWUD�HO�KDPEUH�\�OD�SREUH]D�\�HQ�IDYRU�GHO�GHVDUUROOR��$O�VHU�XQ�SDtV�
DJURSDVWRULO�SRU�H[FHOHQFLD��HO�GHVDUUROOR�UXUDO�\�OD�SREODFLyQ�UXUDO�SREUH�VRQ�REMHWR�GH�XQD�DWHQFLyQ�
HVSHFLDO��
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(VSHUDPRV� TXH� ORV� GRQDQWHV� GHQ� PXHVWUD� GH� VX� JUDQ� JHQHURVLGDG� DSRUWDQGR� FRQWULEXFLRQHV�
DGLFLRQDOHV� SDUD� TXH� OD� SDUWLFLSDFLyQ� GHO� ),'$� HQ� OD� ,QLFLDWLYD� QR� LQIOX\D� QHJDWLYDPHQWH� HQ� HO�
SURJUDPD�GH�SUpVWDPRV��

0L� GHOHJDFLyQ� DFRJH� FRPSODFLGD� ORV� HVIXHU]RV� GH� OD� &RDOLFLyQ� 3RSXODU� SDUD� (UUDGLFDU� HO�
+DPEUH�\�OD�3REUH]D�\�ORV�SURJUHVRV�UHDOL]DGRV�SRU�HOOD��

(O� 0HFDQLVPR� 0XQGLDO� GH� OD� &RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� GH� /XFKD� FRQWUD� OD�
'HVHUWLILFDFLyQ�VLJXH�SUHVWDQGR�XQ�DSR\R�LQFDOFXODEOH�D�0DOt��D�SHVDU�GH�ORV�OLPLWDGRV�UHFXUVRV�GH�TXH�
GLVSRQH�� 3RU� OR� WDQWR�� KDFHPRV� XQ� OODPDPLHQWR� D� ORV� GRQDQWHV� SDUD� TXH� SUHVWHQ� PiV� DWHQFLyQ� DO�
0HFDQLVPR��HO�FXDO�GHVDUUROOD�XQD�ODERU�GHVWDFDEOH�HQ�OD�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ�HQ�IDYRU�GH�
QXHVWURV�SDtVHV�VLHPSUH�DPHQD]DGRV�SRU�HVH�IODJHOR��

1R� GHVHDUtD� WHUPLQDU� VLQ� H[SUHVDU� QXHVWUR� UHFRQRFLPLHQWR� \� DJUDGHFLPLHQWR� D� OD� 3UHVLGHQWD�
VDOLHQWH��VHxRUD�.LUVWL�/LQWRQHQ��SRU�OD�EULOODQWH�ODERU�GHVDUUROODGD��

1XHVWUR�DJUDGHFLPLHQWR�VH�KDFH�H[WHQVLYR�DO�9LFHSUHVLGHQWH�GHO�),'$��VHxRU�-RKQ�:HVWOH\��\�DO�
3UHVLGHQWH� $GMXQWR�� VHxRU� -�� /�� /DZVRQ�� TXH� DEDQGRQDUiQ� VXV� FDUJRV� GHVSXpV� GH� KDEHU� SUHVWDGR�
HQRUPHV�VHUYLFLRV�DO�),'$��/HV�H[SUHVDPRV�QXHVWURV�PHMRUHV�GHVHRV��

� 0XFKDV�JUDFLDV��



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ��

'HFODUDFLyQ�GHO�*REHUQDGRU�
SRU�OD�5HS~EOLFD�GHO�1tJHU�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
6HxRU�3UHVLGHQWH�GHO�),'$��
6HxRUDV�\�VHxRUHV�*REHUQDGRUHV�GHO�),'$��
6HxRUDV�\�VHxRUHV�UHSUHVHQWDQWHV�GH�ODV�,QVWLWXFLRQHV�,QWHUQDFLRQDOHV���
'LVWLQJXLGRV�LQYLWDGRV�\�REVHUYDGRUHV��
6HxRUDV�\�VHxRUHV��
�
� 1tJHU�VH�FDUDFWHUL]D�SRU�OD�LPSRUWDQFLD�TXH�UHYLVWH�HO�PHGLR�UXUDO�SDUD�VX�GHVDUUROOR�HFRQyPLFR�
\�VRFLDO��HO�����GH�OD�SREODFLyQ�QLJHULDQD�YLYH�HQ�HVH�PHGLR�\�DSUR[LPDGDPHQWH�HO�����SUDFWLFD�OD�
DJULFXOWXUD��JHQHUDQGR�DVt�HO�����GHO�SURGXFWR�LQWHUQR�EUXWR�GHO�SDtV��
�
� /D�SULQFLSDO�FDUDFWHUtVWLFD�GH�OD�HFRQRPtD�QLJHULDQD�HV�OD�SREUH]D�GH�VX�SREODFLyQ��'RV�WHUFLRV�
GH� OD�SREODFLyQ�±PiV�HQ�HO�PHGLR� UXUDO±�YLYHQ�SRU�GHEDMR�GHO�XPEUDO�GH�SREUH]D��/RV� LQGLFDGRUHV�
VRFLDOHV�ILJXUDQ�HQWUH�ORV�PiV�EDMRV�GHO�PXQGR��/D�HFRQRPtD�UXUDO�HVWi�SURIXQGDPHQWH�PDUFDGD�SRU�OD�
DXWRVXEVLVWHQFLD� \� HQ� HOOD� VH� KD� UHGXFLGR� OD� FLUFXODFLyQ�PRQHWDULD�� 3HVH� D� HVWD� VLWXDFLyQ� \� D� XQDV�
FRQGLFLRQHV� QDWXUDOHV� SDUWLFXODUPHQWH�GLItFLOHV�� ORV� UHVXOWDGRV�GHO� VHFWRU� DJUtFROD� VRQ� UHODWLYDPHQWH�
DOHQWDGRUHV�� 3RU� HO� PRPHQWR�� OD� SURGXFFLyQ� DJUtFROD� GHVWLQDGD� DO� PHUFDGR� QDFLRQDO� SDUHFH� VHJXLU�
JOREDOPHQWH�HO�ULWPR�GH�OD�GHPDQGD��(O�VHFWRU�DOLPHQWDULR�SUHVHQWD�XQ�EDODQFH�H[WHULRU�OLJHUDPHQWH�
GHILFLWDULR� \� ODV� H[SRUWDFLRQHV� FDVL� FRPSHQVDQ� ODV� LPSRUWDFLRQHV�� HQ� RWUDV� SDODEUDV�� OD� SURGXFFLyQ�
DOLPHQWDULD� QLJHULDQD� ³QXWUH´� JOREDOPHQWH� D� OD� SREODFLyQ�� 1R� REVWDQWH�� 1tJHU� VLJXH� VLHQGR�
HVWUXFWXUDOPHQWH�GHILFLWDULR�FRQ�UHVSHFWR�DO�H[WHULRU��
�
� (VWRV�GDWRV�KDFHQ�TXH�VHD�LQGLVFXWLEOH�HO�KHFKR�GH�TXH�HO�VHFWRU�UXUDO�GHEH�FRQVWLWXLU�HO�SULQFLSDO�
PRWRU�GH�FUHFLPLHQWR�GH�OD�HFRQRPtD�GH�1tJHU��3HQVDPRV�TXH��FRQ�HO�WLHPSR��HO�VHFWRU�DJURSDVWRUDO�
SRGUi� ILQDQFLDU� OD� PD\RU� SDUWH� GH� ODV� LPSRUWDFLRQHV� TXH� QHFHVLWD� HO� SDtV� SDUD� VX� FRQVXPR� \� VXV�
LQYHUVLRQHV��(VR�H[LJH�FRQFUHWDPHQWH�XQ�DXPHQWR�FRQVLGHUDEOH�GH�ODV�H[SRUWDFLRQHV�DJUtFRODV��
�
� (O�*RELHUQR�GH�1tJHU�HV�FRQVFLHQWH�GH�OD�PDJQLWXG�GH�ORV�PHGLRV�TXH�GHEHQ�PRYLOL]DUVH�SDUD�
SHUPLWLU�TXH�HO�SDtV�KDJD�IUHQWH�D�HVWH�UHWR��'HQWUR�GH�HVWH�FRQWH[WR��DFDED�GH�FRQFOXLUVH�OD�HVWUDWHJLD�
GH� UHGXFFLyQ� GH� OD� SREUH]D�� SUHSDUDGD� HQ� HO� PDUFR� GH� OD� ,QLFLDWLYD� SDUD� ORV� SDtVHV� SREUHV� PX\�
HQGHXGDGRV��(VWDPRV�FRQYHQFLGRV�GH�TXH�SDUD�OXFKDU�GH�PDQHUD�HILFD]�\�GXUDGHUD�FRQWUD�OD�SREUH]D��
HV� LQGLVSHQVDEOH� DFWXDU� HQ� ORV� VHFWRUHV� SURGXFWLYRV� \� HQ� ODV� DJUXSDFLRQHV�PDFURHFRQyPLFDV�� (OOR�
H[LJH��VREUH�WRGR��HO�GHVDUUROOR�GHO�VHFWRU�UXUDO��XQD�GH�ODV�FLQFR�SULRULGDGHV�QDFLRQDOHV�HQ�HO�PDUFR�GH�
OD�UHGXFFLyQ�GH�OD�SREUH]D��
�
� (O�REMHWLYR�JOREDO�HQ�OD�HVIHUD�GHO�GHVDUUROOR�UXUDO�HV�FRQWULEXLU�D�OD�PHMRUD�GHO�QLYHO�GH�YLGD�GH�
OD� SREODFLyQ�� 3DUD� FRQVHJXLUOR�� ORV� PHGLRV� QHFHVDULRV� VH� DUWLFXODQ� HQ� WRUQR� DO� FUHFLPLHQWR� GH� ODV�
VXSHUILFLHV�LUULJDGDV��GHO�WDPDxR�GH�OD�FDEDxD��GH�ORV�UHFXUVRV�IRUHVWDOHV�\�SHVTXHURV��DO�FRQWURO�GH�ORV�
UHFXUVRV�KtGULFRV�SDUD�ILQHV�GH�SURGXFFLyQ�\�FRQVXPR��OD�PHMRUD�GH�OD�DOLPHQWDFLyQ�\�OD�VDOXG�DQLPDO��
OD� FUHDFLyQ� GH� XQ� HQWRUQR� TXH� LQFLWH� DO� HMHUFLFLR� GHO� VHFWRU� SULYDGR� HQ� HO� iPELWR� DJURSDVWRUDO� \�
VLOYtFROD��ODV�DFWLYLGDGHV�QR�DJUtFRODV�HQ�HO�PHGLR�UXUDO�\��SRU�~OWLPR��OD�LQWHJUDFLyQ�GH�ORV�PHUFDGRV��
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��VHxRUDV�\�VHxRUHV�*REHUQDGRUHV��
�
� &RPR� KDEUiQ� SRGLGR� FRPSUREDU�� HO� GHVDUUROOR� UXUDO� FRQVWLWX\H�XQD�GH� ODV� SULRULGDGHV� GH�PL�
*RELHUQR� \� VH� LQVFULEH� HQ� OD� QXHYD� HVWUDWHJLD� GH� UHGXFFLyQ� GH� OD� SREUH]D� HODERUDGD� SRU� PL� SDtV��
$FWXDOPHQWH�� HVWD� SULRULGDG� VH� WUDGXFH� HQ� OD� SUHSDUDFLyQ� GH� XQD� HVWUDWHJLD� GH� GHVDUUROOR� UXUDO�� HQ�
FRODERUDFLyQ�FRQ�QXHVWURV�DVRFLDGRV�HQ�HO�GHVDUUROOR��
�
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� (VWD� HVWUDWHJLD� GH� GHVDUUROOR� UXUDO� HVWi� HQFDPLQDGD�SULQFLSDOPHQWH�D� DFWXDOL]DU� H� LQWHJUDU� ODV�
HVWUDWHJLDV�VHFWRULDOHV�H[LVWHQWHV�R�HQ�FXUVR�GH�ILQDOL]DFLyQ��4XLVLHUD�GHWHQHUPH�HQ�XQD�GH�HOODV��SXHV�
UHYLVWH� XQD� LPSRUWDQFLD� SDUWLFXODU� SRU� VX� FDUiFWHU� HPLQHQWHPHQWH� WUDQVYHUVDO�� GHVHR� KDEODU� GH� OD�
HVWUDWHJLD� QDFLRQDO� GH� PLFURILQDQ]DV�� *UDFLDV� D� ODV� DPSOLDV� FRQVXOWDV� QDFLRQDOHV� \� D� ORV� HVWXGLRV�
FXDOLWDWLYRV�UHDOL]DGRV�HVWRV�~OWLPRV�DxRV�HQ�1tJHU��VH�KD�SRGLGR�HVWDEOHFHU�XQ�GHWHUPLQDGR�Q~PHUR�GH�
SULRULGDGHV�� HQWUH� ODV� TXH� FDEH� GHVWDFDU� SULQFLSDOPHQWH� ODV� PLFURILQDQ]DV�� HVSHFLDOPHQWH� HQ� VX�
GLPHQVLyQ�FUHGLWLFLD��
�
� 'XUDQWH� ORV� ��� ~OWLPRV� DxRV�� HO� DSR\R� SUHVWDGR� SRU� ORV� GLYHUVRV� DVRFLDGRV� WpFQLFRV� \�
ILQDQFLHURV�KD�SHUPLWLGR�TXH�VH�GHVDUUROOH�HO�VHFWRU�GH�ODV�PLFURILQDQ]DV�HQ�1tJHU�\�TXH�VXV�GLIHUHQWHV�
DJHQWHV� FRPSUXHEHQ� OD� QHFHVLGDG�� \� OD� GLILFXOWDG�� GH� LQVWDXUDU� XQD� YHUGDGHUD� FRQFHUWDFLyQ� SDUD�
UHJXODU��JDUDQWL]DU�\�FRQWURODU�HO�VHFWRU��
�
� 'H�HVWH�PRGR��ORV�SULQFLSDOHV�DJHQWHV�LPSOLFDGRV�HQ�HO�VHFWRU�GH�ODV�PLFURILQDQ]DV�HQ�1tJHU�KDQ�
SUHSDUDGR�FRQMXQWDPHQWH�XQ�GRFXPHQWR�GH�HVWUDWHJLD�TXH�SRQH�GH�PDQLILHVWR�VX�YLVLyQ�FRP~Q�GH�ODV�
RSRUWXQLGDGHV��ODV�OLPLWDFLRQHV�DFWXDOHV�\�ODV�SHUVSHFWLYDV�IXWXUDV�GH�HYROXFLyQ�GHO�VHFWRU��(O�),'$�KD�
FRQWULEXLGR�HQ�JUDQ�PHGLGD�D�DSR\DU�HVWH�SURFHVR��
�

3DUDOHODPHQWH�D�HVWH�SURFHVR��HO�),'$�ILQDQFLy�XQD�PLVLyQ�GH�IRUPXODFLyQ�GHO�3URJUDPD�GH�
'HVDUUROOR�GH�ORV�6HUYLFLRV�)LQDQFLHURV�5XUDOHV�HQ�1tJHU��(O�UHVXOWDGR�GH�HVD�PLVLyQ�IXH�OD�ILUPD�HQ�
5RPD��HO���GH�GLFLHPEUH�GH�������GH�XQ�DFXHUGR�GH�SUpVWDPR�HQWUH�OD�5HS~EOLFD�GH�1tJHU�\�HO�),'$��
(O� REMHWLYR� GH� HVH� SURJUDPD� HV� PHMRUDU� GH� IRUPD� GXUDGHUD� HO� DFFHVR� GH� OD� SREODFLyQ� UXUDO� D� ORV�
VHUYLFLRV�ILQDQFLHURV�\��HQ�SDUWLFXODU��HO�GH�ORV�JUXSRV�SREUHV�\�ODV�FDWHJRUtDV�GHVIDYRUHFLGDV��FRPR�ODV�
PXMHUHV� \� ORV� MyYHQHV�� (VWH� SURJUDPD�� TXH� HV� HO� SULQFLSDO� LQVWUXPHQWR� GH� DSOLFDFLyQ� GH� QXHVWUD�
HVWUDWHJLD� QDFLRQDO� GH� PLFURILQDQ]DV�� VH� DUWLFXOD� HQ� WRUQR� D� WUHV� FRPSRQHQWHV�� SRU� XQ� ODGR�� OD�
SURIHVLRQDOL]DFLyQ� \� HO� IRUWDOHFLPLHQWR� GHO� VHFWRU�� SRU� RWUR� ODGR�� OD� FRQVROLGDFLyQ�� OD�
SURIHVLRQDOL]DFLyQ� \� HO� GHVDUUROOR� GH� VLVWHPDV� ILQDQFLHURV� GHVFHQWUDOL]DGRV� \�� SRU� ~OWLPR�� OD�
LQYHVWLJDFLyQ�\�HO�GHVDUUROOR��(O�SURJUDPD��GH����DxRV�GH�GXUDFLyQ��HVWi�ILQDQFLDGR�HQ�SDUWH�FRQ�XQ�
SUpVWDPR�GHO�),'$�GH�'(*�����PLOORQHV�\�HQ�SDUWH�SRU�ORV�RWURV�DVRFLDGRV�WpFQLFRV�\�ILQDQFLHURV�GHO�
SURJUDPD��HV�GHFLU��)UDQFLD�\�$OHPDQLD��
�

(VWH�SURJUDPD�UHYLVWH�XQD�JUDQ�LPSRUWDQFLD�SDUD�PL�*RELHUQR�\D�TXH��SRU�XQ�ODGR��WLHQH�SRU�
REMHWR�SHUPLWLU�TXH�WRGD�OD�SREODFLyQ�UXUDO�DFFHGD�D�VHUYLFLRV�ILQDQFLHURV�GH�SUR[LPLGDG�\��SRU�RWUR��
HVWi�RULHQWDGR�D�FRQYHUWLUVH�HQ�HO�SURJUDPD�GH�LQYHUVLyQ�PXOWLODWHUDO�HQ�HO�VHFWRU�GH�ODV�PLFURILQDQ]DV��
VHFWRU�HQ�HO�TXH�OD�FRKHUHQFLD�GH�ODV�LQWHUYHQFLRQHV�HV�SDUWLFXODUPHQWH�GHFLVLYD��
�

+DELGD� FXHQWD� GH� VX� JUDQ� H[SHULHQFLD�� OD� FRQWULEXFLyQ� GHO� ),'$� VHUi� GHWHUPLQDQWH� SDUD�
FRQVWUXLU�XQD�UHG�GH�FUpGLWR�GH�SUR[LPLGDG�FRQ�OD�SOHQD�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�EHQHILFLDULD���
�

*UDFLDV��
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'HFODUDFLyQ�GHO�*REHUQDGRU�VXSOHQWH�
SRU�5XPDQLD�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRUDV�\�VHxRUHV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��
�

$QWH�WRGR��SHUPtWDPH��VHxRU�3UHVLGHQWH��TXH�OH�WUDQVPLWD�HQ�QRPEUH�GHO�*RELHUQR�GH�5XPDQLD��
ODV�PiV�FRUGLDOHV�IHOLFLWDFLRQHV�SRU�VX�HOHFFLyQ�FRPR�3UHVLGHQWH�GHO�&RQVHMR��)HOLFLWDPRV�WDPELpQ�D�
ORV�YLFHSUHVLGHQWHV�\�D�ORV�GHPiV�PLHPEURV�GH�OD�0HVD��$O�PLVPR�WLHPSR��TXLHUR�DVHJXUDUOHV�TXH�DO�
*RELHUQR� GH� 5XPDQLD� OH� LQWHUHVDQ� ODV� FXHVWLRQHV� LQFOXLGDV� HQ� HO� SURJUDPD� GHO� &RQVHMR� \� TXH� OD�
GHOHJDFLyQ�GH�PL�SDtV�DSRUWDUi�VX�FRQWULEXFLyQ�SDUD�HO�p[LWR�GH�QXHVWUDV�ODERUHV��$SURYHFKR�OD�RFDVLyQ�
SDUD�GHFODUDU�TXH�PL�GHOHJDFLyQ�DSUHFLD�HQRUPHPHQWH�ORV�HVIXHU]RV�GHVSOHJDGRV�SRU�OD�6HFUHWDUtD�HQ�
OD�SUHSDUDFLyQ�GH�ORV�GRFXPHQWRV�GH�JUDQ�FDOLGDG�SUHVHQWDGRV�HQ�QXHVWURV�GHEDWHV��4XLVLHUD�VHxDODU�
TXH�5XPDQLD�HVWi�RUJXOORVD�GH�SDUWLFLSDU�HVWH�DxR�HQ�ORV�SHUtRGRV�GH�VHVLRQHV�GH�OD�-XQWD�(MHFXWLYD�
FRPR�VXSOHQWH�GH�OD�,QGLD�\�TXH�DSRUWDUi�VX�FRQWULEXFLyQ�D�ORV�GHEDWHV��

�
'XUDQWH�XQ�FXDUWR�GH�VLJOR��HO�),'$�VH�KD�FRQYHUWLGR�HQ�XQ�LPSRUWDQWH�PLHPEUR�GHO�VLVWHPD�GH�

ODV� 1DFLRQHV� 8QLGDV� \�� HQ� SRFR� WLHPSR�� VH� KD� JDQDGR� XQD� JUDQ� UHSXWDFLyQ� HQ� OD� OXFKD� FRQWUD� OD�
SREUH]D� UXUDO�� JUDFLDV� D� VX� GREOH� ODERU�� GH�PRYLOL]DFLyQ� GH� ORV� UHFXUVRV� \� GH� ILQDQFLDFLyQ� GH� ORV�
SUR\HFWRV�GH�GHVDUUROOR� HQ�]RQDV� UXUDOHV��(Q�QXHVWUD�RSLQLyQ��JUDFLDV�D� OD�H[SHULHQFLD�DGTXLULGD��HO�
),'$�SXHGH�GHVHPSHxDU�XQ�SDSHO�FDGD�YH]�PiV�HILFD]�HQ�HO�FXPSOLPLHQWR�GH�VX�PDQGDWR�\�5XPDQLD��
FRPR�PLHPEUR�IXQGDGRU�GHO�),'$��TXLVLHUD�PDQLIHVWDU�VX�DSR\R�WRWDO�D�ORV�SUR\HFWRV�GHO�)RQGR��

�
5HVXOWD�DOHQWDGRU�FRQVWDWDU�TXH�HO�)RQGR�FHQWUD�VXV�DFWLYLGDGHV�HQ�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D�

GH�ODV�UHJLRQHV�PHQRV�DGHODQWDGDV�GHO�PXQGR��$O�PLVPR�WLHPSR��DFRJHPRV�FRQ�EHQHSOiFLWR�HO�QXHYR�
HQIRTXH�GHO�),'$�FRQ�UHVSHFWR�D�ODV�QHFHVLGDGHV�GH�ORV�SDtVHV�HQ�WUDQVLFLyQ�HQ�PDWHULD�GH�GHVDUUROOR�
UXUDO��(Q�HVWH�FRQWH[WR��PH�JXVWDUtD�H[SUHVDU�OD�VDWLVIDFFLyQ�GHO�*RELHUQR�UXPDQR�SRU�OD�RUJDQL]DFLyQ�
HQ�%XFDUHVW��HQ�HO�PHV�GH�GLFLHPEUH�GH�������GH�XQ�VHPLQDULR�VXEUHJLRQDO�VREUH�OD�HYDOXDFLyQ�GH�OD�
SREUH]D�UXUDO�HQ�ORV�SDtVHV�GH�(XURSD�FHQWUDO�\�RULHQWDO��\�OD�HVSHUDQ]D�GH�TXH�D�HVWR�VLJDQ�DFWLYLGDGHV�
FRQFUHWDV�GHO�)RQGR���
�

3HUPtWDQPH�SUHVHQWDUOHV�DOJXQRV�DVSHFWRV�GH�OD�DJULFXOWXUD�UXPDQD��TXH�VH�HQFXHQWUD�HQ�SOHQR�
SURFHVR�GH� WUDQVLFLyQ�KDFLD� OD� HFRQRPtD�GH�PHUFDGR�\�GH�SUHSDUDFLyQ�SDUD� OD�DGKHVLyQ�D� OD�8QLyQ�
(XURSHD��$FWXDOPHQWH��OD�DJULFXOWXUD�UXPDQD�DSRUWD�XQD�FRQWULEXFLyQ�GHO�������DO�SURGXFWR�LQWHUQR�
EUXWR��3,%��\�HPSOHD�D�FDVL�HO�����GH�OD�SREODFLyQ�DFWLYD�GHO�SDtV��(Q�HVWH�PRPHQWR��HO�����GH�ODV�
WLHUUDV� DJUtFRODV� HVWi� HQ�PDQRV� GH� SULYDGRV� \�� GH� FRQIRUPLGDG� FRQ� HO� 3URJUDPD� JXEHUQDPHQWDO�� OD�
GHYROXFLyQ�GH� ODV� WLHUUDV� DJUtFRODV� D� VXV� DQWLJXRV�SURSLHWDULRV� VH� WHUPLQDUi�HQ�������3RU� OR�TXH� VH�
UHILHUH�DO�VHFWRU�DJUtFROD��OD�HVWUDWHJLD�GH�GHVDUUROOR�GH�OD�DJULFXOWXUD�D�PHGLR�SOD]R��DGRSWDGD�SRU�HO�
*RELHUQR�D�SULQFLSLRV�GH�������SUHYp�HO�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�PHGLD�SRU�XQLGDG�FXOWLYDGD��OD�
UHGXFFLyQ�GH�ORV�FRVWRV�GH�SURGXFFLyQ��XQD�UHGXFFLyQ�DQXDO��GHO���DO�����GH�ODV�VXSHUILFLHV�FXOWLYDGDV�
GH� FHUHDOHV� \� HO� FUHFLPLHQWR� SURSRUFLRQDO� GH� ODV� VXSHUILFLHV� FXOWLYDGDV� FRQ�PHGLRV�PHFiQLFRV�� (Q�
FXDQWR�DO�VHFWRU�GH�OD�JDQDGHUtD��VH�SUHYp�HO�FUHFLPLHQWR�GH�OD�FDEDxD��OD�PHMRUD�JHQpWLFD�GH�ODV�UD]DV��
OD�XWLOL]DFLyQ�LQWHQVLYD�GH�ODV�ELRWHFQRORJtDV�SDUD�OD�UHSURGXFFLyQ�\�HO�GHVDUUROOR�GH�OD�SURGXFFLyQ�GH�
IRUUDMH�GH�EXHQD�FDOLGDG��/RV�REMHWLYRV�GHO�*RELHUQR�GH�5XPDQLD�HQ�ORV�VHFWRUHV�GH�OD�DJULFXOWXUD��OD�
LQGXVWULD�DOLPHQWDULD�\�OD�VLOYLFXOWXUD�VRQ�ORV�VLJXLHQWHV��

�
x� DGRSWDU� HO� PRGHOR� DJUtFROD� HXURSHR�� HQ� HO� FRQWH[WR� PiV� DPSOLR� GHO� GHVDUUROOR� UXUDO��

PHGLDQWH� OD� DFHOHUDFLyQ� GHO� SURFHVR� GH� LQWHJUDFLyQ� GH� 5XPDQLD� HQ� ODV� HVWUXFWXUDV�
HXURSHDV��OD�DVLPLODFLyQ�\�OD�DSOLFDFLyQ�GHO�DFHUYR�FRPXQLWDULR��

�
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x� DXPHQWDU� OD� SURGXFFLyQ� DJUtFROD�� GHVGH� HO� SXQWR� GH� YLVWD� FXDQWLWDWLYR� \� FXDOLWDWLYR��
UHYDORUL]DQGR�HO�SRWHQFLDO�SURGXFWLYR�QDFLRQDO�PHGLDQWH�OD�PHMRUD�GH�ORV�UHVXOWDGRV�GH�ODV�
H[SORWDFLRQHV�DJUtFRODV�\�OD�SURPRFLyQ�GH�OD�DJULFXOWXUD�HFROyJLFD��\�FRQ�HO�DXPHQWR�GH�OD�
FDSDFLGDG� FRPSHWLWLYD� GHO� VHFWRU� DJURDOLPHQWDULR� QDFLRQDO� HQ� ORV� PHUFDGRV� LQWHUQRV� H�
LQWHUQDFLRQDOHV��

�
x� GHVDUUROODU� \� FRQVROLGDU� HO� VHFWRU� SULYDGR� QDFLRQDO� FRQFOX\HQGR� OD� SULYDWL]DFLyQ� GH� ODV�

VRFLHGDGHV� DJUtFRODV� GHO�(VWDGR�\�SURPRFLRQDQGR�XQ�SURJUDPD�GH� LQYHUVLRQHV�HILFD]�\�
YHQWDMRVR�SDUD�ORV�SURGXFWRUHV�DJUtFRODV��

�
x� JDUDQWL]DU� OD� VHJXULGDG� DOLPHQWDULD� \� OD� SURWHFFLyQ� GH� ORV� FRQVXPLGRUHV�PHGLDQWH� XQD�

SROtWLFD�ILUPH�HQ�ODV�HVIHUDV�GH�OD�VDOXG�YHJHWDO�\�DQLPDO��
�
x� GHVDUUROODU�XQ�PHUFDGR�GH�SURGXFWRV�DJUtFRODV�FRPSHWLWLYR�\�HVWDEOH��TXH�SXHGD�JDUDQWL]DU�

LQJUHVRV�DSURSLDGRV�D�ORV�SURGXFWRUHV�DJUtFRODV��
�
/D�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV�HVWi�FRQGLFLRQDGD�SRU�OD�SURPRFLyQ�GH�XQ�YDVWR�SURJUDPD�GH�

GHVDUUROOR�UXUDO�D�HVFDOD�QDFLRQDO��TXH�DEDUFD�ODV�LQIUDHVWUXFWXUDV��HQ�HO�TXH�HO�),'$�SRGUi�WHQHU�XQ�
SDSHO� D~Q�PiV� GHVWDFDGR�� /D� UHIRUPD� TXH� FLWp� DQWHULRUPHQWH� GHEH� DSR\DUVH� SULQFLSDOPHQWH� HQ� XQ�
LPSRUWDQWH� SURJUDPD� GH� LQYHUVLRQHV� SDUD� GHVDUUROODU� HO� SRWHQFLDO� DJUtFROD� \� DJURDOLPHQWDULR� GH�
5XPDQLD��&DEH�HVSHUDU�TXH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� LQWHUQDFLRQDOHV�\� ORV� LQYHUVRUHV�S~EOLFRV�\�
SULYDGRV�H[WUDQMHURV�HQWLHQGDQ�ELHQ�OD�LPSRUWDQFLD�GHO�SRWHQFLDO�GH�OD�DJULFXOWXUD�UXPDQD��
�

4XLVLHUD� PDQLIHVWDU� QXHVWUD� VDWLVIDFFLyQ� SRU� OD� FRRSHUDFLyQ� HQWUH� 5XPDQLD� \� HO� ),'$� HQ� HO�
PDUFR�GH�OD�ILQDQFLDFLyQ�GHO�SULPHU�SUR\HFWR�GHO�),'$�HQ�5XPDQLD��(VWDPRV�FRQYHQFLGRV�GH�TXH�HVWH�
SURJUDPD��GLULJLGR�DO�GHVDUUROOR�VRVWHQLEOH�GH�XQD�]RQD�PRQWDxRVD�GH�QXHVWUR�SDtV��VHUYLUi�GH�PRGHOR�
D�RWURV�SURJUDPDV�GHVWLQDGRV�D�UHJLRQHV�UXUDOHV�GRQGH�OD�SREUH]D�HV�PX\�DFXVDGD��3RU�HVR��GHVHDUtD�
H[SUHVDU�OD�SOHQD�FRQILDQ]D�HQ�OR�TXH�VH�UHILHUH�D�ODV�SHUVSHFWLYDV�GH�XQD�FRRSHUDFLyQ�IXWXUD�D~Q�PiV�
HVWUHFKD� HQWUH� 5XPDQLD� \� HO� ),'$�� \� HQ� TXH� HVWD� FRODERUDFLyQ� VH� SXHGD� HQULTXHFHU� FRQ� QXHYRV�
SUR\HFWRV���

�
3DUD� FRQFOXLU�� TXLVLHUD� PDQLIHVWDU� PLV� GHVHRV� GH� TXH� FRQFOX\DQ� FRQ� p[LWR� ODV� ODERUHV� GHO�

&RQVHMR��
�

� *UDFLDV��
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�
0HQVDMH�GHO�([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��

3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��
SURQXQFLDGR�HQ�VX�QRPEUH�SRU�HO�

([FHOHQWtVLPR�6HxRU�0DULR�%DFFLQL��
6XEVHFUHWDULR�GH�5HODFLRQHV�([WHULRUHV�GH�OD�5HS~EOLFD�,WDOLDQD�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
6HxRU�3UHVLGHQWH�GHO�),'$��
6HxRUDV�\�VHxRUHV�*REHUQDGRUHV��
([FHOHQFLDV��
6HxRUDV�\�VHxRUHV��
�

7HQJR�HO�KRQRU�GH�WUDQVPLWLUOHV�HO�VDOXGR�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��&DUOR�$]HJOLR�
&LDPSL��(Q�XQD�UHXQLyQ�FHOHEUDGD�UHFLHQWHPHQWH�HQ�HO�4XLULQDO��HO�3UHVLGHQWH�&LDPSL�WXYR�RFDVLyQ�GH�
UHLWHUDU�DO�3UHVLGHQWH�%nJH� OD�VDWLVIDFFLyQ�GH� ,WDOLD�SRU�HO�KHFKR�GH�TXH�VH�KXELHUD�HOHJLGR�D�5RPD�
FRPR� VHGH� GHO� ),'$�� \� GH� H[SUHVDUOH� VX� UHFRQRFLPLHQWR� SRU� OD� IXQFLyQ� GHFLVLYD� TXH� HO� )RQGR�
GHVHPSHxD��GHQWUR�GHO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV��HQ�HO�VHFWRU�GH�OD�DJULFXOWXUD�\�OD�DOLPHQWDFLyQ��

7DPELpQ�GHVHR�H[SUHVDU�DO�3UHVLGHQWH�%nJH�\�D�ORV�*REHUQDGRUHV�DTXt�UHXQLGRV�HO�PiV�VLQFHUR�
GHVHR�GHO�3UHVLGHQWH�GHO�&RQVHMR�\�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�GH�,WDOLD��6LOYLR�%HUOXVFRQL��D�
TXLHQ�WDPELpQ�UHSUHVHQWR��GH�TXH�OD�SUHVHQWH�UHXQLyQ�GHO�&RQVHMR�GH�*REHUQDGRUHV�VH�GHVDUUROOH�FRQ�
p[LWR��

/D�FRODERUDFLyQ�HQWUH�,WDOLD�\�HO�),'$�HQ�HO�PDUFR�GH�OD�OXFKD�FRQMXQWD�FRQWUD�HO�KDPEUH�\�OD�
SREUH]D�HQ�HO�PXQGR��TXH�HV�XQD�GH�ODV�Pi[LPDV�SULRULGDGHV�LQWHUQDFLRQDOHV�GH�QXHVWUR�WLHPSR��VH�KD�
LQWHQVLILFDGR�D�OR�ODUJR�GHO�WLHPSR��

/D�OXFKD�FRQWUD�HO�KDPEUH�\�OD�PDOQXWULFLyQ��PiV�TXH�XQ�LPSHUDWLYR�HFRQyPLFR�\�GH�VHJXULGDG�
PXQGLDO��UHSUHVHQWD�XQ�GHEHU�pWLFR�TXH�LQYROXFUD�D�ODV�1DFLRQHV�8QLGDV��DO�*����DO�%DQFR�0XQGLDO��D�
OD� 8QLyQ� (XURSHD� \� D� WRGDV� ODV� GHPiV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� \� UHJLRQDOHV�� \� VREUH� WRGR�
UHTXLHUH�OD�YROXQWDG�SROtWLFD�GH�WRGRV�\�FDGD�XQR�GH�ORV�(VWDGRV��

/D�FRPXQLGDG�LQWHUQDFLRQDO�\�ORV�SDtVHV�PiV�GLUHFWDPHQWH�LQWHUHVDGRV�SRVHHQ�ORV�UHFXUVRV�\�OD�
FDSDFLGDG� SDUD� YHQFHU� HVWD� EDWDOOD�� FX\R� p[LWR�� VLQ� HPEDUJR�� GHSHQGHUi� GH� OD� FRQWULEXFLyQ� \� OD�
UHVSRQVDELOL]DFLyQ�GH�WRGRV��,QFXPEH�DO�),'$�GHVHPSHxDU�XQD�IXQFLyQ�GHFLVLYD�HQ�HVWD�HVWUDWHJLD��\D�
TXH�VLHPSUH�KD�SURPRYLGR�DFWLYLGDGHV�FRQFUHWDV�SDUD�DFDEDU�FRQ�OD�SREUH]D�HQ�HO�PHGLR�UXUDO��6H�WUDWD�
GH�XQD�DFWLYLGDG�IXQGDPHQWDO��GH�OD�TXH�FDEH�HVSHUDU�TXH�SHUPLWD�DOFDQ]DU�HO�REMHWLYR�GH�UHGXFLU�HQ�XQ�
���� HO� Q~PHUR� GH� SREUHV� HQ� HO� PXQGR� GH� DTXt� D� ������ GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� \�
FRPSURPLVRV�FRQWHQLGRV�HQ�OD�'HFODUDFLyQ�GHO�0LOHQLR��

(Q�HVWH�FRQWH[WR��HO�,QIRUPH�VREUH�OD�3REUH]D�5XUDO������SXEOLFDGR�SRU�HO�),'$�UHSUHVHQWD�XQ�
LPSRUWDQWH�GRFXPHQWR�GH�UHIHUHQFLD�SDUD�OD�FRPXQLGDG�LQWHUQDFLRQDO��,WDOLD��SOHQDPHQWH�FRQYHQFLGD�
GH� OD� LPSRUWDQFLD� IXQGDPHQWDO�GHO�)RQGR�� WULSOLFy�VX�FRQWULEXFLyQ�YROXQWDULD�D�pVWH�HQ����O��\�HVWi�
HVWXGLDQGR� OD� SRVLELOLGDG�GH�XQ� LQFUHPHQWR�D~Q�PD\RU��7DPELpQ�KD� LQWHQVLILFDGR� UHFLHQWHPHQWH� VX�
FRRSHUDFLyQ�HQ�LQLFLDWLYDV�PXOWLODWHUDOHV�\�ELODWHUDOHV�HQ�IDYRU�GH�ODV�FRPXQLGDGHV�UXUDOHV�YXOQHUDEOHV��
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OD�UHKDELOLWDFLyQ�DJUtFROD�\�OD�VHJXULGDG�DOLPHQWDULD�HQ�DOJXQDV�UHJLRQHV�FRQFUHWDV��SRU�HMHPSOR�HQ�HO�
ÈIULFD� FHQWUDO� \� RFFLGHQWDO� \� HO� ,UiQ�� &RQ� HO� ILQ� GH� RSWLPL]DU� OD� FRODERUDFLyQ� FRQ� HO� ),'$�� HQ�
QRYLHPEUH�GH������VH�VXVFULELy�XQ�DFXHUGR�GH�FRRSHUDFLyQ�SDUD�HO�GLVHxR�\�HMHFXFLyQ�GH�SUR\HFWRV�H�
LQLFLDWLYDV�FRILQDQFLDGRV�FRQ�HO�)RQGR��

(Q� HO� PDUFR� GH� OD� OXFKD� FRQWUD� HO� KDPEUH� HQ� HO� PXQGR�� ,WDOLD� WDPELpQ� GHVHD� DSRUWDU� XQD�
FRQWULEXFLyQ� RULJLQDO� GH� RWUR� PRGR�� 0XHVWUD� GH� HOOR� HV� OD� UHFLHQWH� ILUPD� GHO� 0HPRUDQGR� GH�
(QWHQGLPLHQWR�FRQ�OD�)$2��HO�),'$�\�HO�30$�SDUD�OD�FRODERUDFLyQ�LQWHUQDFLRQDO�HQ�HO�VHFWRU�DJUtFROD�
\� DOLPHQWDULR�� &RQ� HVWD� LQLFLDWLYD�� SUHWHQGHPRV� SRQHU� GH� UHOLHYH� OD� LPSRUWDQFLD� GHO� FRPSRQHQWH�
HPSUHVDULDO�HQ�HVH�VHFWRU��IRPHQWDU�XQD�PD\RU�XWLOL]DFLyQ�GHO�SDWULPRQLR�FLHQWtILFR�\�HGXFDWLYR�GH�ODV�
XQLYHUVLGDGHV� \� ODV� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ�� \� SURPRYHU� ODV� DFWLYLGDGHV� GH� ODV� DVRFLDFLRQHV�
SURIHVLRQDOHV�\�GH�ODV�21*�TXH�GHVDUUROODQ�DFWLYLGDGHV�HQ�HVH�iPELWR��

2WUR� REMHWLYR� GHO�0HPRUDQGR� GH� (QWHQGLPLHQWR� HV� LQYROXFUDU� D� WRGRV� ORV� FRPSRQHQWHV� GHO�
SROLIDFpWLFR�FRQMXQWR�GH�HQWLGDGHV� LWDOLDQDV�GHO� VHFWRU� HQ� ODV� DFWLYLGDGHV�TXH� OOHYDQ�D�FDER� ODV� WUHV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�GH�OXFKD�FRQWUD�HO�KDPEUH�\�OD�SREUH]D�HQ�HO�PXQGR��6H�WUDWD�GH�XQD�
LQLFLDWLYD�VLQ�SUHFHGHQWHV��WDQWR�SRU�HO�Q~PHUR�GH�ODV�HQWLGDGHV�SDUWLFLSDQWHV��PiV�GH������FRPR�SRU�
VX�LPSRUWDQFLD��DVt�FRPR�SRU�OD�DPSOLWXG�GH�VX�FDPSR�GH�DFFLyQ��

0H�HV�SDUWLFXODUPHQWH�JUDWR�H[SUHVDU�PL� UHFRQRFLPLHQWR�DO�3UHVLGHQWH�%nJH�SRU� OD� UHVSXHVWD�
TXH� HO� ),'$�� WDPELpQ� HQ� HVWD� RFDVLyQ�� KD� GDGR� DO� SUR\HFWR�� \� SRU� ORV� HVIXHU]RV� TXH� VH� KD�
FRPSURPHWLGR�D�GHVSOHJDU�SDUD�VX�p[LWR��

$O�PLVPR� WLHPSR�TXH�GHVHR�DO�)RQGR� WRGR�p[LWR�HQ�VXV�DFWLYLGDGHV��TXLHUR� UHLWHUDU�HO�DSR\R�
LQFRQGLFLRQDO�GH�,WDOLD�D�ODV�PLVPDV��

7DPELpQ�GHVHR�GDU�ODV�JUDFLDV�DO�&RQVHMR�GH�*REHUQDGRUHV�SRU�ORV�HVIXHU]RV�TXH�HO�)RQGR�HVWi�
UHDOL]DQGR�HQ�HVWH�VHQWLGR��HQ�SOHQD�VLQHUJLD�FRQ�ODV�RWUDV�RUJDQL]DFLRQHV�GHO�VLVWHPD�GH�ODV�1DFLRQHV�
8QLGDV�TXH�VH�RFXSDQ�GH�OD�DJULFXOWXUD�\�OD�DOLPHQWDFLyQ�\�D�ODV�TXH�5RPD�WLHQH�HO�KRQRU�GH�KRVSHGDU��
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0HQVDMH�GHO�([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ��
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��

OHtGR�HQ�VX�QRPEUH�SRU�OD�
VHxRUD�&DWKHULQH�%HUWLQL��

'LUHFWRUD�(MHFXWLYD�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV�
�
�

4XHULGRV�DPLJRV��

0H�FDEH�HO�KRQRU�GH�GLULJLU�XQ�VDOXGR�DO�&RQVHMR�GH�*REHUQDGRUHV�GHO�)RQGR�,QWHUQDFLRQDO�GH�
'HVDUUROOR�$JUtFROD��

&RPR� RWUDV� HQWLGDGHV� GHO� VLVWHPD� GH� ODV� 1DFLRQHV� 8QLGDV�� HO� ),'$� HVWi� ILUPHPHQWH�
FRPSURPHWLGR� FRQ� HO� ORJUR� GHO� REMHWLYR� FRQYHQLGR� LQWHUQDFLRQDOPHQWH� GH� UHGXFLU� D� OD� PLWDG� HO�
SRUFHQWDMH�GH�SREODFLyQ�TXH�YLYH�HQ�XQD�SREUH]D�H[WUHPD�GH�DTXt� DO�������3DUD� HOOR�� WHQHPRV�TXH�
FHQWUDUQRV�HQ�ODV�]RQDV�GRQGH�YLYH�\�WUDEDMD�OD�SREODFLyQ�SREUH��(O�����GH�OD�SREODFLyQ�TXH�YLYH�HQ�
VLWXDFLyQ� GH� SREUH]D� H[WUHPD� WLHQH� VX� ³FDVD´� HQ� ]RQDV� UXUDOHV�� SDUD� HOORV�� OD� DJULFXOWXUD� \� ODV�
DFWLYLGDGHV�FRQH[DV�VRQ�HO�HMH�GH�VX�VXVWHQWR��VXV�LQJUHVRV�\�VXV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD��

/D�SREODFLyQ� UXUDO�SREUH��FDPSHVLQRV�\�SHRQHV��SDVWRUHV�R�SHVFDGRUHV��HV� OD�PiV�DPHQD]DGD�
SRU�OD�GHJUDGDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�GH�ORV�TXH�GHSHQGHQ�VXV�PHGLRV�GH�VXEVLVWHQFLD��&UHR�TXH�
HQ�QLQJ~Q�OXJDU�HV�WDQ�SDWHQWH�HVWD�UHODFLyQ�FRPR�HQ�ODV�]RQDV�GH�VHFDQR�DPHQD]DGDV�SRU�OD�HVFDVH]�
GH� SUHFLSLWDFLRQHV�� GRQGH� WLHQHQ� VX� FDVD� FDVL� ����PLOORQHV� GH� SREUHV� UXUDOHV�� 3DUD� HOORV�� OD�
³GHVHUWLILFDFLyQ´�HV�DOJR�PiV�TXH�XQ�VLPSOH�SUREOHPD�DPELHQWDO��VH�WUDWD�GH�XQD�DPHQD]D�GLUHFWD�D�VX�
FDSDFLGDG�GH�FXOWLYDU�OD�WLHUUD��JHQHUDU�LQJUHVRV�\�VDFDU�D�VXV�FRPXQLGDGHV�GH�OD�SREUH]D��

$Vt��SXHV��HV�XUJHQWH�OD�QHFHVLGDG�GH�UHIRU]DU�ORV�PHFDQLVPRV�\�ODV�LQVWLWXFLRQHV�UHVSRQVDEOHV�
GH� WUDGXFLU� ORV� REMHWLYRV� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� PXQGLDO� HQ� PHGLGDV� GH� GHVDUUROOR�
VRVWHQLEOHV�D�HVFDOD�ORFDO��8QR�GH�HOORV�HV�HO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH�/XFKD�FRQWUD�
OD�'HVHUWLILFDFLyQ��3RU�HVR��TXLHUR�DJUDGHFHU�DO�),'$�HO�FRQWLQXR�DSR\R�TXH�SUHVWD�D�HVWH�0HFDQLVPR�
\� VX� YDOLRVD� FRQWULEXFLyQ� D� OD� DSOLFDFLyQ�GH� OD�&RQYHQFLyQ� D� WUDYpV� GH� VXV� LQYHUVLRQHV� GLUHFWDV� HQ�
]RQDV�GH�VHFDQR��

7DPELpQ�WHQHPRV�TXH�LQYHUWLU�OD�WHQGHQFLD�D�OD�GLVPLQXFLyQ�GH�ORV�IOXMRV�GH�UHFXUVRV�GHVWLQDGRV�
D�UHGXFLU�OD�SREUH]D�UXUDO��(OOR�VXSRQH�GDU�XQ�QXHYR�YLJRU�D�LQYHUVLRQHV�TXH�PHMRUHQ�OD�SURGXFWLYLGDG�
DJUtFROD�\�FUHHQ�HPSOHR�DO�PDUJHQ�GH�OD�DJULFXOWXUD��(VSHUR�TXH�HQ�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�
OD� )LQDQFLDFLyQ� SDUD� HO� 'HVDUUROOR�� TXH� VH� FHOHEUDUi� HO� PHV� SUy[LPR� HQ� 0RQWHUUH\� �0p[LFR��� VH�
HQFRQWUDUi�OD�IRUPD�GH�PRYLOL]DU�QXHYRV�UHFXUVRV�SDUD�HO�GHVDUUROOR�DJUtFROD�\�UXUDO��

6LQ� HPEDUJR�� QR� VH� SRGUi� ORJUDU� HO�REMHWLYR� ILMDGR�SDUD������ VyOR�FRQ�GLQHUR��7HQHPRV�TXH�
PHMRUDU�HO�LPSDFWR�GH�ODV�LQYHUVLRQHV�HQ�ODV�]RQDV�UXUDOHV��<�HQ�HVWH�HVIXHU]R��DO�),'$�OH�FRUUHVSRQGH�
XQ�SDSHO�IXQGDPHQWDO��GDGD�VX�ODUJD�H[SHULHQFLD�GH�WUDEDMR�FRQ�OD�SREODFLyQ�UXUDO��VREUH�HO�WHUUHQR�\�
HQ�VXV�FRPXQLGDGHV��(O�),'$�KD�DFXPXODGR��JUDFLDV�D�VXV�SUR\HFWRV�EDVDGRV�HQ�OD�SDUWLFLSDFLyQ�GH�
ODV� FRPXQLGDGHV�� XQ� LPSRUWDQWH� H� tQWLPR� FRQRFLPLHQWR� GH� ODV� SULRULGDGHV�� ODV� FDSDFLGDGHV� \� ODV�
QHFHVLGDGHV� GH� OD� SREODFLyQ� UXUDO�� $SODXGR� DO� )RQGR� SRU� FRPSDUWLU� HVWH� FRQRFLPLHQWR� FRQ� WRGRV�
DTXHOORV�TXH�VH�GHGLFDQ�D�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D��

� 7UDEDMDQGR� MXQWRV��FRQItR�HQ�TXH�SRGDPRV�PHMRUDU� ODV�FRQGLFLRQHV�GH� WRGD�OD�SREODFLyQ�TXH�
DFWXDOPHQWH�HVWi�DWUDSDGD�HQ�OD�SREUH]D�\�QR�WLHQH�HVSHUDQ]D�GH�IXWXUR��(Q�HVH�HVStULWX��OHV�GHVHR�TXH�
HVWH�SHUtRGR�GH�VHVLRQHV�VHD�PX\�SURGXFWLYR�
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'HFODUDFLyQ�GH�OD�VHxRUD�&DWKHULQH�%HUWLQL��
'LUHFWRUD�(MHFXWLYD�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV�

�
�

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
([FHOHQFLDV��
6HxRUDV�\�VHxRUHV��
�

(VWH�HV�HO�~OWLPR�GLVFXUVR�TXH�SURQXQFLR�DQWH�HO�),'$�FRPR�'LUHFWRUD�(MHFXWLYD�GHO�3URJUDPD�
0XQGLDO� GH� $OLPHQWRV�� $� OR� ODUJR� GH� ORV� ~OWLPRV� ��� DxRV�� KH� DSUHFLDGR�PXFKR�� \� HO� 30$� VH� KD�
EHQHILFLDGR� PXFKR�� GH� OD� HVWUHFKD� UHODFLyQ� H� tQWLPD� FRODERUDFLyQ� HQWUH� HO� ),'$� \� HO� 3URJUDPD�
0XQGLDO� GH� $OLPHQWRV�� 3RU� HVR�� VLHPSUH� KD� VLGR� XQ� SODFHU� DVLVWLU� D� HVWD� UHXQLyQ� \� FRGHDUPH� FRQ�
XVWHGHV�� WDQWR� HQ� OD� FHUHPRQLD� GH� DSHUWXUD� FRPR� HQ� ORV� DOPXHU]RV�� FRPLGDV� \� DFRQWHFLPLHQWRV�
VRFLDOHV��GRQGH� WUDGLFLRQDOPHQWH� VH�KD� WUDEDMDGR�PXFKR��DXQTXH�PXFKDV�YHFHV�QL� VLTXLHUD� WXYLHUDQ�
OXJDU�HQ�ORV�ORFDOHV�GRQGH�VH�PDQWHQtD�OD�UHXQLyQ��/DPHQWR�QR�WHQHU�HVWH�DxR�OD�RSRUWXQLGDG�GH�YROYHU�
D�KDFHUOR��SHUR�DOJXQRV�GH�PLV�FROHJDV�OR�KDUiQ��(O�6HFUHWDULR�*HQHUDO�KD�FRQYRFDGR�XQD�UHXQLyQ��XQ�
³UHWLUR´��GH�VX�JUXSR�VXSHULRU�GH�JHVWLyQ��PDxDQD��HQ�1XHYD�<RUN��DVt�TXH�WHQGUp�TXH�YLDMDU�KR\�SRU�OD�
PDxDQD�SDUD�DVLVWLU�D�HOOD��

4XLVLHUD�WDPELpQ�UHQGLU�XQ�WULEXWR�HVSHFLDO�D�/HQQDUW�%nJH�\�VXV�FROHJDV�GHO�),'$��'HVGH�TXH�
OOHJy�DO�),'$��KHPRV�WHQLGR�OD�RSRUWXQLGDG�GH�FRODERUDU�HQ�PXFKDV�FXHVWLRQHV�LPSRUWDQWHV��FRPR�\D�
KDEtDPRV�KHFKR�DQWHV�FXDQGR�HUD�UHSUHVHQWDQWH�GH�VX�*RELHUQR��6H�WUDWD�GH�XQD�FRODERUDFLyQ�\�XQD�
DPLVWDG� TXH� DSUHFLR� HVSHFLDOPHQWH�� \� DJUDGH]FR� PXFKR� KDEHU� WHQLGR� HVWD� RSRUWXQLGDG� GH� WUDEDMDU�
MXQWRV��'XUDQWH�OD�GHVSHGLGD�TXH�OD�-XQWD�GHO�30$�WXYR�OD�DPDELOLGDG�GH�RUJDQL]DUPH��/HQQDUW�HVWXYR�
DOOt� UHSUHVHQWDQGR� DO� ),'$� \� 'DYLG� +DUFKDULN�� 'LUHFWRU� *HQHUDO� $GMXQWR� GH� OD� )$2�� HVWXYR�
UHSUHVHQWDQGR�D�OD�)$2��\�DJUDGHFt�PXFKR�VXV�DPDEOHV�SDODEUDV��

&XDQGR�UHSDVR�HVWRV�~OWLPRV����DxRV��REVHUYR�TXH�HO�PXQGR��HQ�PXFKRV�VHQWLGRV��HV�XQ�OXJDU�
PXFKR�PHMRU�GH�OR�TXH�HUD�DQWHV��/D�PXQGLDOL]DFLyQ�HFRQyPLFD��ORV�DYDQFHV�FLHQWtILFRV�\�OD�GLIXVLyQ�
GH�OD�WHFQRORJtD�GH�OD�LQIRUPDFLyQ�KDQ�WHQLGR�XQRV�HIHFWRV�HQ�JUDQ�PHGLGD�SRVLWLYRV��HQ�SDUWLFXODU�HQ�
OD�OXFKD�FRQWUD�OD�SREUH]D�\�HO�KDPEUH�HQ�WRGR�HO�PXQGR��/D�)$2�HVWLPD�TXH�HO�Q~PHUR�GH�SHUVRQDV�
TXH�SDGHFHQ�KDPEUH�HQ�HO�PXQGR�HQ�GHVDUUROOR�KD�GLVPLQXLGR�GH�ORV�����PLOORQHV�GH�KDFH����DxRV�D�
ORV�����PLOORQHV� GH� KR\��6H� WUDWD�GH�XQ� ORJUR�QRWDEOH� VL� VH� WLHQH�HQ�FXHQWD�TXH�GXUDQWH� HVH�PLVPR�
SHUtRGR� OD� SREODFLyQ� GHO� PXQGR� FUHFLy� HQ� WRUQR� D� HVD� PLVPD� FLIUD�� SDUD� VXPDU� PiV� GH� VHLV� PLO�
PLOORQHV�GH�SHUVRQDV��3HUR��SRU�VXSXHVWR��QDGLH�GHEHUtD�YLYLU�HQ�XQD�VLWXDFLyQ�GH�KDPEUH�GHVHVSHUDGD��
/RV�HWtRSHV�D�YHFHV�GHVFULEHQ�HVWD�WULVWH�VLWXDFLyQ�FDOLILFiQGROD�FRPR�GH�³IXHJR�GHO�KDPEUH´�TXH�ORV�
JROSHD�\�ORV�KLHUH��\�D�YHFHV�ORV�PDWD��

&RPR�KHPRV�REVHUYDGR�GXUDQWH�HO�~OWLPR�GHFHQLR��KD�KDELGR�PXFKRV�SUREOHPDV�HQ�HO�PXQGR��
QXQFD�VH�KDEtDQ�SURGXFLGR�WDQWRV�FRQIOLFWRV�FLYLOHV��HO�WHUURULVPR�VH�KD�H[WHQGLGR�SRU�WRGR�HO�PXQGR��
\�HO�6,'$�VH�KD�FRQYHUWLGR�HQ�XQD�HSLGHPLD�PXQGLDO��$GHPiV��YDULRV�DFRQWHFLPLHQWRV�SRVLWLYRV�TXH�
VXSRQtDPRV�TXH�LEDQ�D�SURGXFLUVH��GH�KHFKR�QR�VH�SURGXMHURQ��$�SULQFLSLRV�GHO�GHFHQLR�GH�������DO�
ILQDOL]DU�OD�JXHUUD�IUtD��VH�HVSHUDED�FRQ�RSWLPLVPR�TXH�ORV�SDtVHV�GH�OD�27$1�\�GHO�EORTXH�RULHQWDO�
UHGXFLUtDQ� ORV�JDVWRV�PLOLWDUHV�\�TXH�HVRV�DKRUURV�VH�SRGUtDQ� UHLQYHUWLU�HQ�HO�GHVDUUROOR�HFRQyPLFR��
3HUR� HO� OODPDGR� ³GLYLGHQGR� GH� OD� SD]´� QXQFD� OOHJy� D� PDWHULDOL]DUVH� UHDOPHQWH�� $O� FRQWUDULR�� OD�
DVLVWHQFLD� RILFLDO� SDUD� HO� GHVDUUROOR� �$2'�� KD� GLVPLQXLGR� GHVGH� ������ OD� $2'� D� LQVWLWXFLRQHV�
PXOWLODWHUDOHV�VH�KD�UHGXFLGR�HQ�XQ�����\�OD�$2'�ELODWHUDO�HQ�XQ������

+HPRV�DVLVWLGR�D�XQ�HQRUPH�LQFUHPHQWR�GH�ORV�GHVDVWUHV�QDWXUDOHV�\��VLQ�GXGD��GH�ORV�GHVDVWUHV�
SURYRFDGRV�SRU�HO�KRPEUH��$XQTXH�OD�$2'�KD\D�GLVPLQXLGR��ODV�D\XGDV�KXPDQLWDULDV�GH�HPHUJHQFLD�
FDVL�VH�KDQ�GXSOLFDGR�GHELGR�D�HVWD�VHULH�GH�GHVDVWUHV�VLQ�SUHFHGHQWHV��/RV�GHVDVWUHV�QDWXUDOHV�TXH�VH�
KDQ� SURGXFLGR� D� OR� ODUJR� GHO� ~OWLPR�GHFHQLR�KDQ� WHQLGR� FRQVHFXHQFLDV�PDVLYDV�� HPSH]DQGR�SRU� OD�
VHTXtD� TXH� SDGHFLy� HQ� ����� HO� ÈIULFD� PHULGLRQDO�� \� TXH� SXVR� HQ� SHOLJUR� D� XQRV� ���PLOORQHV� GH�
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SHUVRQDV��3HUR�ODV�1DFLRQHV�8QLGDV�\�ORV�GRQDQWHV�ELODWHUDOHV�\�PXOWLODWHUDOHV�D�ORV�SDtVHV�GH�OD�UHJLyQ�
ORJUDURQ�XQ�p[LWR�LPSRUWDQWH�SRUTXH�QR�OOHJy�D�SURGXFLUVH�XQD�VLWXDFLyQ�GH�KDPEUXQD��5HFLHQWHPHQWH�
KHPRV�YLVWR�FyPR�VH�KD�H[WHQGLGR�OD�VHTXtD�GHVGH�ÈIULFD�\�2ULHQWH�0HGLR�KDVWD�$IJDQLVWiQ��\�GH�DKt�D�
OD� ,QGLD�� +HPRV� DVLVWLGR� D� OD� VLWXDFLyQ� GH� HPHUJHQFLD� GHO� $IJDQLVWiQ�� D� HPHUJHQFLDV� HQ� (XURSD�
RULHQWDO� \� D� HPHUJHQFLDV� HQ� ÈIULFD�� +HPRV� YLVWR� XQD� SHOLJURVD� VHTXtD� HQ� HO� &XHUQR� GH�ÈIULFD�� HO�
KXUDFiQ� 0LWFK� HQ� $PpULFD� &HQWUDO� \� JUDQGHV� LQXQGDFLRQHV� HQ� %DQJODGHVK�� &KLQD� \� OD� ,QGLD�� 'H�
PDQWHQHUVH� HVWD� WHQGHQFLD�� WRGRV� WHQGUHPRV� TXH� WUDEDMDU� D~Q� PiV� GXUDPHQWH� GXUDQWH� HO� SUy[LPR�
GHFHQLR�SDUD�SRGHU�UHXQLU�ORV�UHFXUVRV�\�RIUHFHU�OD�DVLVWHQFLD�QHFHVDULD�SDUD�D\XGDU�D�OD�SREODFLyQ�D�
FRPEDWLU�WDOHV�GHVDVWUHV��3XHV�GH�OR�TXH�QR�FDEH�GXGD�HV�TXH�GHVSXpV�GH�ORV�GHVDVWUHV��VHDQ�QDWXUDOHV�R�
SURYRFDGRV� SRU� HO� KRPEUH�� HO� ),'$�� OD� )$2� \� HO� 30$�� OR� PLVPR� TXH� HO� UHVWR� GH� OD� FRPXQLGDG�
LQWHUQDFLRQDO��WLHQHQ�TXH�WUDEDMDU�PXFKR�SDUD�D\XGDU�D�OD�SREODFLyQ�HQ�ODV�ODERUHV�GH�UHFRQVWUXFFLyQ��

&RPR�WRGRV�XVWHGHV�VDEHQ�WDPELpQ��OD�ODERU�GHO�30$�VH�KD�PRGLILFDGR�D�OR�ODUJR�GH�ORV�~OWLPRV�
GLH]� DxRV�� 0LHQWUDV� TXH� DQWHV� pUDPRV� VREUH� WRGR� XQ� RUJDQLVPR� GH� GHVDUUROOR�� DKRUD� VRPRV�
SULQFLSDOPHQWH� XQ� RUJDQLVPR� GH� HPHUJHQFLD�� 3HUR� OD� ODERU� GH� GHVDUUROOR�� OD� ODERU� GH� D\XGDU� D� ORV�
SDtVHV�SDFtILFRV�\�D�ODV�SHUVRQDV�TXH�YLYHQ�HQ�SD]�SHUR�HQ�XQD�VLWXDFLyQ�GH�SREUH]D�GHVHVSHUDGD��VLJXH�
VLHQGR�WDQ�LPSRUWDQWH�FRPR�VLHPSUH��

/RV� WUHV� RUJDQLVPRV� TXH� WLHQHQ� VX� VHGH� HQ� 5RPD� HVWiQ� SUHRFXSDGRV�� SRU� VXSXHVWR�� SRU� OD�
FRQWLQXD�GLVPLQXFLyQ�GH�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�HO�GHVDUUROOR��eVH�HV�XQR�GH�ORV�PRWLYRV�SRU�ORV�
TXH�HVWDPRV�FRODERUDQGR�HQ� ORV�SUHSDUDWLYRV�GH� OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH� OD�)LQDQFLDFLyQ�
SDUD�HO�'HVDUUROOR��TXH�VH�FHOHEUDUi�HQ�0RQWHUUH\�HQ�PDU]R��HVWDPRV�SUHSDUDQGR�XQ�DFWR��EDMR�HO�OHPD�
³5HGXFLU�HO�KDPEUH�\�OD�SREUH]D�PHGLDQWH�OD�DOLPHQWDFLyQ��OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO´��\�QRV�
FRPSODFH�HO�KHFKR�GH�TXH�HO�'LUHFWRU�*HQHUDO�GH�OD�)$2�YD\D�D�SUHVHQWDU�XQD�GHFODUDFLyQ�FRQMXQWD�
),'$�30$�)$2��

&RPR� XVWHGHV� VDEHQ�� WUDEDMDPRV� PXFKR� HQ� FRODERUDFLyQ� FRQ� HO� ),'$�� (O� 30$� WUDEDMD� HQ�
SUR\HFWRV� FRQ� HO�),'$�TXH�EHQHILFLDQ� D�PiV�GH� WUHV�PLOORQHV�GH�SHUVRQDV�GH����SDtVHV�\�QXHVWUDV�
LQYHUVLRQHV�FRQMXQWDV�VXPDQ�XQRV�86'����PLOORQHV��(O�30$�WLHQH�WDPELpQ�PXFKRV�SUR\HFWRV�FRQ�OD�
)$2��\�ODV�GRV�RUJDQL]DFLRQHV�FRODERUDQ�HQ�OD�,QLFLDWLYD�GHO�0LOHQLR�GH�5RPD��JUDFLDV�D�OD�FXDO�VH�
FDQMHD�OD�GHXGD�FRQWUDtGD�SRU�DOJXQRV�SDtVHV�FRQ�,WDOLD�SDUD�ILQDQFLDU�SUR\HFWRV�GHVWLQDGRV�D�DOLYLDU�OD�
SREUH]D�\�D\XGDU�D�SURPRYHU�HO�GHVDUUROOR�DJUtFROD��

3HUR�FRPR�\D�KH�LQGLFDGR�HQ�RWUDV�RFDVLRQHV��VL�WRGRV�QRVRWURV�SXGLpUDPRV�KDFHU�XQD�VROD�FRVD�
SDUD� D\XGDU� D� TXH� GLVPLQX\D� HVSHFWDFXODUPHQWH� OD� SREUH]D� HQ� HO� PXQGR� HQ� GHVDUUROOR�� HVD� FRVD�
GHEHUtD� OOHJDU� D� ODV� PXMHUHV� \� ODV� MyYHQHV� \� KDFHUOR� WRGDYtD� PiV� HILFD]PHQWH� TXH� DKRUD�� &XDQGR�
VDEHPRV�� SRU� HMHPSOR�� TXH� VLHWH� GH� FDGD�GLH]� YtFWLPDV� GHO�KDPEUH� VRQ�PXMHUHV�\�QLxDV�� ¢GHEHPRV�
VHJXLU�JDVWDQGR�OD�PD\RUtD�GH�QXHVWURV�UHFXUVRV�GLUHFWDPHQWH�HQ�ORV�KRPEUHV�R�PiV�ELHQ�GHEHUtDPRV�
JDVWDU� HVRV� UHFXUVRV� GLUHFWDPHQWH� HQ� HVDV� VLHWH� SHUVRQDV� GH� FDGD� GLH]� TXH� VRQ� PXMHUHV� \� QLxDV"�
&XDQGR� VDEHPRV� TXH� OD� JUDQ�PD\RUtD� GH� ORV� DJULFXOWRUHV� GH�ÈIULFD� VRQ�PXMHUHV�� ¢GHEHPRV� VHJXLU�
JDVWDQGR� OD� PD\RUtD� GH� ORV� UHFXUVRV� DJUtFRODV� HQ� ÈIULFD� HQ� OD� SHTXHxD� PLQRUtD� GH� KRPEUHV�
DJULFXOWRUHV��R�GHEHUtDPRV�JDVWDUORV�HQ�ODV�PXMHUHV��TXH�UHSUHVHQWDQ�OD�PD\RUtD�GH�TXLHQHV�WUDEDMDQ�ODV�
WLHUUDV"�&XDQGR�VDEHPRV�TXH�HQ�WRGR�HO�PXQGR�ODV�PXMHUHV�VRQ�TXLHQHV�VH�HQFDUJDQ�GH�OD�FRFLQD�HQ�
WRGRV�ORV�KRJDUHV��TXLHQHV�UHFRJHQ�OD�OHxD�SDUD�FRFLQDU�ORV�DOLPHQWRV��TXLHQHV�EXVFDQ�HO�DJXD��¢SRU�
TXp�KDEUtDPRV�GH�GDU�ORV�DOLPHQWRV�D�ORV�KRPEUHV"�

&RPR�\D�KH�VHxDODGR�DQWHV�D�HVWH�JUXSR��XQD�\�RWUD�YH]�KH�UHFLELGR�HO�PLVPR�FRPHQWDULR�GH�
PXFKDV�PXMHUHV��³6L�ORV�DOLPHQWRV�OOHJDQ�D�PL�FDVD��\R�ORV�FRQWUROR�\�Vp�TXH�VH�GHGLFDUiQ�D�DOLPHQWDU�
D�QXHVWURV�KLMRV��6L�VH�GDQ�ORV�DOLPHQWRV�D�PL�PDULGR��QR�VLHPSUH�OOHJDQ�D�OD�IDPLOLD�\�SXHGH�VHU�TXH�VH�
YHQGDQ�SDUD�GHGLFDUORV� D� FXDOTXLHU�RWUD� FRVD´��8QR�GH� ORV� DFWLYRV�EiVLFRV�GHO�GHVDUUROOR� HV�TXH� VH�
VXSRQH�TXH�HVWDPRV�LPSOLFDQGR�D�ORV�EHQHILFLDULRV�HQ�OD�GLUHFFLyQ�GH�ORV�SURJUDPDV��VX�JHVWLyQ�\�HO�
SURFHVR�GH�DGRSFLyQ�GH�GHFLVLRQHV��'H�HOOR�VH�GHULYD�TXH�VL� ODV�PXMHUHV�VRQ�QXHVWURV�EHQHILFLDULRV�
SULPDULRV��KDQ�GH�VHU�WDPELpQ�ODV�SHUVRQDV�FRQ�TXLHQHV�FRQVXOWHPRV�DQWHV�GH�HODERUDU�ORV�SUR\HFWRV��
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DQWHV�GH�TXH�VH�DSRUWHQ�ORV�UHFXUVRV��<�PXMHUHV�KDQ�GH�VHU�ODV�SHUVRQDV�TXH�IRUPDQ�SDUWH�GH�OD�JHVWLyQ�
ORFDO�TXH�KD�GH�IDFLOLWDU�HO�*RELHUQR�UHFHSWRU��SRUTXH�VRQ�ODV�PiV�QHFHVLWDGDV�\�SRU�HVR�KDQ�GH�VDEHU�
PHMRU�TXp�QHFHVLWDQ�ODV�GHPiV�PXMHUHV��

5HFXHUGR� TXH� KDFH� XQRV� DxRV� IXL� D� $QJROD� SDUD� YLVLWDU� XQ� SUR\HFWR�� XQ� SUR\HFWR� GH�
UHKDELOLWDFLyQ�� HQ� YLUWXG�GHO� FXDO� VH� KDEtD�GHVSHMDGR�GH�PLQDV�XQD�]RQD�\� OD�SREODFLyQ�GHVSOD]DGD�
LQWHUQDPHQWH�KDEtD�YXHOWR�D�UHFXSHUDU�VXV�KRJDUHV�\�VXV�WLHUUDV��(VWDEDQ�HQFDQWDGRV�GH�SRGHU�FXOWLYDU�
OD�WLHUUD�\�YROYHU�D�SODQWDU�VXV�FRVHFKDV�HQ�VXV�SURSLDV�SDUFHODV��SHUR�ODV�PXMHUHV�VH�TXHMDEDQ�SRUTXH�
OD�21*�TXH�ODV�HVWDED�D\XGDQGR�OHV�KDEtD�HQYLDGR�D]DGRQHV�PDVFXOLQRV��3XHV�ELHQ��FRPR�XVWHGHV�VRQ�
H[SHUWRV�HQ�DJULFXOWXUD��QR�GXGR�GH�TXH�VDEUiQ�TXp�HV�XQ�D]DGyQ��³KRHV´��HQ� LQJOpV���SHUR�XQD�YH]�
FRQWp�HVWD�KLVWRULD�\�DOJXLHQ�SHQVy�TXH�HVWDED�KDEODQGR�GH�PHGLDV��FDOFHWLQHV��³KRVH´��HQ�LQJOpV���(Q�
FXDOTXLHU�FDVR��ODV�PXMHUHV�VH�TXHMDURQ�GH�TXH�VH�KXELHUDQ�HQYLDGR�D]DGRQHV�PDVFXOLQRV��<R�QR�VDEtD�
TXH� KXELHUD� XQD� GLIHUHQFLD� HQWUH� ORV� D]DGRQHV� DQWHV� GH� KDEODU� FRQ� HVDV� PXMHUHV� GH� $QJROD� \�
HYLGHQWHPHQWH�ODV�SHUVRQDV�TXH�ORV�KDEtDQ�HQYLDGR�WDPSRFR�OD�FRQRFtDQ��(VWDED�FODUR�TXH�QR�KDEtDQ�
KDEODGR�FRQ�ODV�SHUVRQDV�TXH�LEDQ�D�HQFDUJDUVH�GH�ODV�ODERUHV�DJUtFRODV��ODV�PXMHUHV��$Vt�TXH�KDEtDQ�
HQYLDGR�D]DGRQHV�ODUJRV��FRQ�XQD�FDEH]D�UHFWDQJXODU�\�XQ�PDQJR�ODUJR�GH�PDGHUD��6H�SDUHFtDQ�D�ORV�
D]DGRQHV� TXH� XWLOL]D� PL� PDULGR� HQ� QXHVWUR� MDUGtQ�� (Q� $QJROD�� VHxRUDV� \� VHxRUHV�� VRQ� D]DGRQHV�
PDVFXOLQRV�� (Q� $QJROD�� ORV� D]DGRQHV� IHPHQLQRV� WLHQHQ� XQRV� PDQJRV� GH� PDGHUD� PiV� FRUWRV� \� OD�
FDEH]D�GH�PHWDO�IRUPD�XQ�iQJXOR�GH�FDVL�����\�WLHQH�FDVL�OD�IRUPD�GH�XQD�SDOD��WHUPLQDGD�HQ�SLFR��/RV�
D]DGRQHV� IHPHQLQRV� SHUPLWHQ� FDYDU� PXFKR� PiV� SURIXQGDPHQWH� TXH� ORV� D]DGRQHV� UHFWDQJXODUHV�
PDVFXOLQRV��SHUR�WH�WLHQHV�TXH�LQFOLQDU�PiV�SDUD�FDYDU��¢3RU�TXp�SUHILHUHQ�ODV�PXMHUHV�HVWRV�D]DGRQHV"�
3XHV�ELHQ��HQ�SULPHU�OXJDU��FRPR�ODV�PXMHUHV�VRQ�TXLHQHV�VH�HQFDUJDQ�GH�FXOWLYDU�ODV�SDUFHODV�VDEHQ�
TXH� WLHQHQ�TXH� FDYDU�PiV�SURIXQGDPHQWH� SDUD� SODQWDU� ODV� VHPLOODV��(Q� VHJXQGR� OXJDU�� OOHYDQ�D� VXV�
QLxRV�D�OD�HVSDOGD��GH�PRGR�TXH�SXHGHQ�PDQWHQHUVH�FRQ�OD�HVSDOGD�LQFOLQDGD�WUDEDMDQGR�HQ�ODV�WLHUUDV�
KRUD�WUDV�KRUD��FRQ�VXV�KLMRV�D�OD�HVSDOGD��\�PDQWHQHUVH�DVt�PiV�WLHPSR�GHO�TXH�SRGUtDQ�KDFHUOR�VL�VH�
PDQWXYLHUDQ�HUJXLGDV��3HUR�DQWHV�GH�HQYLDUOHV�ORV�D]DGRQHV��QDGLH�KDEtD�KDEODGR�FRQ�ODV�SHUVRQDV�TXH�
LEDQ�D�WUDEDMDU��6H�WUDWD�GH�XQD�SHTXHxD�DQpFGRWD��SHUR�TXH�LOXVWUD�TXH�VL�TXLHQHV�WUDEDMDQ�VRQ�PXMHUHV��
VL�ORV�DJULFXOWRUHV�VRQ�PXMHUHV��QHFHVLWDPRV�KDEODU�FRQ�HOODV�SDUD�VDEHU�OR�TXH�QHFHVLWDQ�\�QHFHVLWDPRV�
KDFHUOHV�OOHJDU�OR�TXH�QHFHVLWDQ�SRUTXH�VRQ�TXLHQHV�PDUFDQ�OD�GLIHUHQFLD��(OODV�VRQ�TXLHQHV�FXOWLYDQ�
ORV�FDPSRV��

/R�PLVPR�FDEH�GHFLU�GH�ORV�DOLPHQWRV�HQ�ORV�KRJDUHV��/DV�PXMHUHV�FRFLQDQ�ORV�DOLPHQWRV��SHUR�
VL� OHV�PDQGDPRV� WULJR� GXUR�� FRPR� \D� RFXUULy� HQ� HO� SDVDGR�� OD� OHxD� VH� FRQYHUWLUi� HQ� XQ� SUREOHPD��
7HQGUiQ�TXH�LU�FDGD�YH]�PiV�OHMRV��SRU�ORV�FDPSRV��SDUD�FRQVHJXLU�OD�OHxD�QHFHVDULD�SDUD�FRFLQDU�HO�
WULJR��TXH�H[LJH�WUHV�YHFHV�PiV�WLHPSR�TXH�VL�VH�WUDWDUD�GH�WULJR�\D�PROLGR��\�HVR�VLJQLILFD�TXH�KDEUiQ�
GH�FRUWDUVH�PiV�iUEROHV�\�ODV�PXMHUHV�WHQGUiQ�PHQRV�VHJXULGDG��(VH�HV�HO�WLSR�GH�FRVDV�TXH�KD\�TXH�
HVWXGLDU�DQWHV�GH�HQYLDU�LQVXPRV�D�XQ�SDtV��\�WLHQH�XQD�LPSRUWDQFLD�IXQGDPHQWDO�TXH�OR�KDJDPRV��$Vt�
FRPR�KDFHU�TXH�ODV�QLxDV�YD\DQ�D�OD�HVFXHOD��VL�VH�PH�SHUPLWLHUD�IRUPXODU�XQ�GHVHR�DFHUFD�GH�OR�TXH�
GHEHUtD�KDFHUVH�HQ�HO�PXQGR�SDUD�GLVPLQXLU�HO�KDPEUH�\�OD�SREUH]D��HVH�GHVHR�VHUtD�GHGLFDU�QXHVWURV�
UHFXUVRV� D� HGXFDU� D� ODV� QLxDV� HQ� ODV� HVFXHODV��SRUTXH� VL� ODV�QLxDV� HVWiQ�HGXFDGDV�SXHGHQ�RSWDU�SRU�
GLVWLQWDV� GHFLVLRQHV� VREUH� VXV� YLGDV� \�PHMRUDU� pVWDV�� /HV� VXUJLUiQ�PiV� RSRUWXQLGDGHV� HFRQyPLFDV��
HVWDUiQ�DOIDEHWL]DGDV��VDEUiQ�OHHU��VDEUiQ�TXp�KDFHU�GHVSXpV�GH�KDEHU�OHtGR��SRGUiQ�GHFLGLU�TXH�VyOR�
TXLHUHQ�WHQHU�OD�PLWDG�GH�KLMRV�TXH�WHQGUtDQ�VL�QR�KXELHUDQ�LGR�D�OD�HVFXHOD�KDVWD�OD�HGDG�GH�GLH]�DxRV��
\�VDEUiQ�OR�TXH�VLJQLILFD�XQD�EXHQD�DOLPHQWDFLyQ�\�XQD�EXHQD�VDOXG�SDUD�VXV�KLMRV��\�REWHQHU�DPEDV�
FRVDV��'DU�GH�FRPHU�D�ODV�QLxDV�HQ�ODV�HVFXHODV��R�VLPSOHPHQWH�HQYLDUODV�D�HVWXGLDU�HQ�HOODV��HV�OD�FRVD�
PiV�LPSRUWDQWH�TXH�SRGHPRV�KDFHU�FROHFWLYDPHQWH�SDUD�SRQHU�ILQ�DO�KDPEUH�HQ�HO�PXQGR��

$Vt� SXHV�� VL� TXLVLHUD�GHMDU�XQ�PHQVDMH� FRQ�HVWH�GLVFXUVR�� VHUtD� HO� VLJXLHQWH��3RU� IDYRU��QR� VH�
OLPLWHQ�D�UHFRUGDU�D�ODV�QLxDV�\�ODV�PXMHUHV��+DJDQ�GH�ODV�QLxDV�\�ODV�PXMHUHV�HO�FHQWUR�GH�JUDQ�SDUWH�GH�
ODV� LQWHUYHQFLRQHV� GHO� ),'$�� HO� FHQWUR� GH� ODV� SROtWLFDV� GH� VXV� JRELHUQRV� \� FRQYLpUWDQODV� HQ�
EHQHILFLDULDV� GH� SUpVWDPRV�� GH� DOLPHQWRV�� GH� DSR\R� \� GH� ODV� GHPiV� FRVDV� TXH� SXHGHQ� FDPELDU� VXV�
YLGDV��3RUTXH�VL�PHMRUD�OD�YLGD�GH�HVWDV�QLxDV�\�PXMHUHV�PHMRUDUi�OD�YLGD�GH�WRGRV�ORV�PLHPEURV�GH�OD�
FRPXQLGDG�\�GHO�SDtV�\��HQ�~OWLPR�H[WUHPR��PHMRUDUi�HO�ELHQHVWDU�HFRQyPLFR�GH�WRGR�HO�PXQGR��
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(O�%DQFR�0XQGLDO�\�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�UHDOL]DURQ�XQ�HVWXGLR�WLWXODGR�0RULU�
SRU� HO� FDPELR�� OD� YR]�GH� ORV�SREUHV��(Q�pO� VH�SUHJXQWDED�D� OD�SREODFLyQ�SREUH�D� OD�TXH�VH�GLULJtD��
³¢&XiO�HV�VX�PD\RU�GHVHR"�¢&XiO�HV�VX�PD\RU�SUREOHPD"´�<�HQ�HO�HVWXGLR�VH�UHVSRQGtD��³���/D�IDOWD�GH�
DOLPHQWRV� HV� OD� FDUHQFLD� PHQFLRQDGD� FRQ� PD\RU� IUHFXHQFLD�� (O� KDPEUH� \� OD� PDOQXWULFLyQ� VRQ� ODV�
FDXVDV�VXE\DFHQWHV�GH�ODV�HQIHUPHGDGHV��3URYRFDQ�GHELOLGDG�\�DJRWDPLHQWR��KDFHQ�TXH�ODV�SHUVRQDV�
VHDQ�PiV�VXVFHSWLEOHV�D�FRQWUDHU�LQIHFFLRQHV´��(VWDV�SHUVRQDV�LQGLFDURQ�TXH�D�YHFHV�SDVDEDQ�PXFKRV�
GtDV�VLQ�FRPHU��6H�WUDWD�GH�ODV�SHUVRQDV�D�ODV�TXH�LQWHQWDQ�OOHJDU�HO�),'$��OD�)$2��HO�30$�\�WRGRV�
QRVRWURV��3HUR�QR�UHFLEHQ�WRGDYtD�OD�DWHQFLyQ�TXH�QHFHVLWDQ��VH�WUDWD�GH�SHUVRQDV�TXH�YLYHQ�HQ�WRGDV�
ODV� UHJLRQHV� GHO� PXQGR�� PXFKDV� GH� HOODV� HQ� OXJDUHV� SDFtILFRV�� SHUVRQDV� TXH� QR� DSDUHFHQ� HQ� ODV�
SULPHUDV�SiJLQDV�GH�ORV�SHULyGLFRV�SHUR�TXH�WRGDYtD�QHFHVLWDQ�DOLPHQWRV�GHVHVSHUDGDPHQWH��6HJ~Q�HO�
HVWXGLR��HQ�(WLRStD�VH�UHFRJLy�HVWD�RSLQLyQ��³7HQHPRV�XQ�KDPEUH�TXH�TXHPD��WHQHPRV�HO�IXHJR�GHO�
KDPEUH´��$VXPDPRV�HO�FRPSURPLVR�GH�WUDEDMDU�FRQ�ODV�PXMHUHV�\�ODV�QLxDV�\�GH�DSDJDU�HVH�IXHJR��
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0HQVDMH�GHO�VHxRU�-DFTXHV�'LRXI��'LUHFWRU�*HQHUDO�GH�OD�
2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��

SURQXQFLDGR�HQ�VX�QRPEUH�SRU�HO�VHxRU�'DYLG�+DUFKDULN��
'LUHFWRU�*HQHUDO�$GMXQWR�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
6HxRU�3UHVLGHQWH�GHO�),'$��
'LVWLQJXLGRV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��

� (V� SDUD�Pt� XQ� SODFHU� KDFHU� XVR� GH� OD� SDODEUD� HQ� HVWD� VHVLyQ� GH� DSHUWXUD� GHO� ��q�SHUtRGR� GH�
VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��SXHV�PH�EULQGD�OD�RSRUWXQLGDG�GH�SRQHU�GH�UHOLHYH�
XQD�YH]�PiV�OD�HVWUHFKD�FRODERUDFLyQ�\�OD�FRPXQLGDG�GH�REMHWLYRV�GHO�),'$�\�OD�)$2��0H�FRPSODFH�
HVSHFLDOPHQWH�REVHUYDU�TXH��GHVGH�OD�~OWLPD�YH]�TXH�WXYH�HO�KRQRU�GH�GLULJLUPH�D�HVWH�&RQVHMR��KDFH�
VyOR�XQ�DxR��DPEDV�RUJDQL]DFLRQHV�KDQ�DPSOLDGR�\� UHIRU]DGR�VX�FRODERUDFLyQ�HQ�OD� OXFKD�FRQWUD�HO�
KDPEUH�\�OD�SREUH]D�HQ�HO�PXQGR��

� 3XHGH�KDEHU�DTXt�TXLHQ�VH�PXHVWUH�HVFpSWLFR��SHUR�GHVHDUtD�DVHJXUDUOHV�TXH�ODV�UHODFLRQHV�GH�
WUDEDMR�\�ODV�DFWLYLGDGHV�FRQMXQWDV�GH�OD�)$2��HO�30$�\�HO�),'$�VLJXHQ�LQWHQVLILFiQGRVH�HQ�HO�PDUFR�
GH�XQD�FRODERUDFLyQ�SDUD�HO�ORJUR�GH�REMHWLYRV�FRPXQHV��(O�GRFXPHQWR�7UDEDMR�HQ�FRODERUDFLyQ��TXH�
HO�),'$��HO�30$�\�OD�)$2�SXEOLFDURQ�FRQMXQWDPHQWH�HQ�QRYLHPEUH�SDVDGR��FRQWLHQH�XQD�H[SRVLFLyQ�
GH�PXFKDV�GH�ODV�IRUPDV�HQ�TXH�ODV�WUHV�RUJDQL]DFLRQHV�FRODERUDQ�HQ�ODV�]RQDV�UXUDOHV�GH�ORV�SDtVHV�HQ�
GHVDUUROOR�� $� HVWH� UHVSHFWR�� GHVHDUtD� GHVWDFDU� HVSHFLDOPHQWH� OD� H[FHOHQWH� UHODFLyQ� GH� WUDEDMR�
HVWDEOHFLGD�SRU�OD�)$2�\�HO�30$�FRQ�-RKQ�:HVWOH\��TXLHQ�FRPR�XVWHGHV�VDEHQ�GHMDUi�VX�FDUJR�GHQWUR�
GH� SRFR�� -RKQ� KD� VLGR� XQ� FROHJD� \� XQ� DPLJR�� \� SXHGR� GHFLUOHV� TXH� VLHPSUH� KD� WHQLGR� LGHDV� \�
HPSUHQGLGR� LQLFLDWLYDV� UHVSHFWR� D� FyPR� PHMRUDU� ODV� UHODFLRQHV� GH� WUDEDMR� \� ODV� DFWLYLGDGHV� TXH�
OOHYDPRV�D�FDER�FRQMXQWDPHQWH��1R�VyOR�KD�FRODERUDGR�HILFD]PHQWH�FRQPLJR�\�FRQ�1DPDQJD�1JRQJL�
GHO�30$��\�PiV�UHFLHQWHPHQWH�FRQ�-HDQ�-DFTXHV�*UDLVVH��VLQR�WDPELpQ�FRQ�PXFKRV�IXQFLRQDULRV�GH�OD�
)$2��+D�SUHVHQWDGR�LGHDV�FRQVWUXFWLYDV�TXH�VLHPSUH�KDQ�FRQWULEXLGR�D�UHVROYHU�SUREOHPDV��SRU�OR�TXH�
GHVHDUtD� H[SUHVDUOH� QXHVWUR� PiV� VLQFHUR� UHFRQRFLPLHQWR�� /H� HFKDUHPRV� GH� PHQRV�� 3RU� VXSXHVWR�
HVSHUDPRV�FRQ�LQWHUpV�FRODERUDU�FRQ�VX�VXFHVRU��HO�6HxRU�(QZH]H��

$XQTXH� OD� FRODERUDFLyQ� HV� H[FHOHQWH�� OR� FLHUWR� HV� TXH�� D� SHVDU� GH� QXHVWURV� HVIXHU]RV�� WDQWR�
LQGLYLGXDOHV�FRPR�FRQMXQWRV��HO�KDPEUH�\�OD�SREUH]D�SHUVLVWHQ��'HEHPRV�FRQVLGHUDU�XQ�XOWUDMH�PRUDO�
TXH�� HQ� XQ� PXQGR� FDGD� YH]� PiV� LQWHJUDGR� GHELGR� DO� SURFHVR� GH� PXQGLDOL]DFLyQ�� DOUHGHGRU� GH�
����PLOORQHV�GH�SHUVRQDV�FDUH]FDQ�GHO�LQJUHGLHQWH�PiV�EiVLFR�GH�XQD�YLGD�VDQD��ORV�DOLPHQWRV��

$KRUD�ELHQ��OD�UHGXFFLyQ�GHO�KDPEUH�QR�HV�VyOR�XQ�LPSHUDWLYR�PRUDO��VLQR�WDPELpQ�HFRQyPLFR��
(O� FRVWR� HFRQyPLFR� GHO� KDPEUH� \� OD� PDOQXWULFLyQ�� TXH� VH� PDQLILHVWD� HQ� XQD� SURGXFWLYLGDG� EDMD��
SURJUDPDV� VRFLDOHV�� PDOD� VDOXG� \� PXHUWH� SUHPDWXUD�� HV� VXPDPHQWH� HOHYDGR�� 3RU� OR� WDQWR�� HV�
IXQGDPHQWDO�FRQVLGHUDU�TXH�HO�SUREOHPD�GHO�KDPEUH�HV�XQ�GHVDItR�GH�GHVDUUROOR�JHQHUDO��\�QR�VyOR�XQD�
FXHVWLyQ� KXPDQLWDULD�� (Q� SDUWLFXODU�� HV� SUHFLVR� DXPHQWDU� FRQVLGHUDEOHPHQWH� ORV� IRQGRV� TXH� VH�
SURSRUFLRQDQ�DO�VHFWRU�UXUDO��TXH�HV�GRQGH�YLYH�OD�PD\RUtD�GH�OD�SREODFLyQ�DIHFWDGD�SRU�HO�KDPEUH��\�
IDFLOLWDU� D� HVWDV� SHUVRQDV� ±\�� GHVGH� OXHJR�� D� ODV�PXMHUHV±� ORV�PHGLRV� QHFHVDULRV� SDUD� SDUWLFLSDU� HQ�
SURJUDPDV�GH�GHVDUUROOR�TXH�ORV�OLEUHQ�GH�ODV�JDUUDV�GH�OD�SREUH]D��(V�QHFHVDULR�KDFHU�LQYHUVLRQHV�SDUD�
PHMRUDU�ORV�PHGLRV�GH�VXEVLVWHQFLD�±QR�\D�SURJUDPDV�VRFLDOHV��VLQR�PHGLRV�GH�VXEVLVWHQFLD��SXHVWRV�
GH�WUDEDMR±�GH�ORV�PLOORQHV�GH�KDELWDQWHV�GHO�PHGLR�UXUDO��D�ILQ�GH�LQYHUWLU�HO�SURFHVR�GH�GHWHULRUR�\�
ORJUDU�XQ�GHVDUUROOR�UXUDO�GH�DPSOLD�EDVH�\�XQ�SURJUHVR�VRFLDO�\�HFRQyPLFR�VRVWHQLEOH��

eVWD� HV� OD� UD]yQ� SRU� OD� TXH� ODV� WUHV� RUJDQL]DFLRQHV� FRQ� VHGH� HQ�5RPD� TXH� VH� RFXSDQ� GH� OD�
DOLPHQWDFLyQ�\�OD�DJULFXOWXUD�FRQFHGHQ�WDQWD�LPSRUWDQFLD�D�ODV�UHXQLRQHV�LQWHUQDFLRQDOHV�GH�DOWR�QLYHO�
TXH�VH�FHOHEUDUiQ�GXUDQWH�HO�DxR�HQ�FXUVR��5HSUHVHQWDQ�XQD�RSRUWXQLGDG�SDUD�SURPRYHU�ODV�LQYHUVLRQHV�
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HQ� XQ� GHVDUUROOR� UXUDO� VRVWHQLEOH� \� ORJUDU� TXH� VH� WRPH� FRQFLHQFLD� GH� TXH� HV� XUJHQWH� SURVHJXLU� H�
LQWHQVLILFDU�ORV�HVIXHU]RV�HQFDPLQDGRV�D�FXPSOLU�ORV�FRPSURPLVRV�FRQWUDtGRV�HQ�OD�&XPEUH�0XQGLDO�
VREUH�OD�$OLPHQWDFLyQ�FHOHEUDGD�HQ�������

3RU�OR�WDQWR��PH�FRPSODFH�REVHUYDU�OD�H[FHOHQWH�FRODERUDFLyQ�HVWDEOHFLGD�FRQ�UHVSHFWR�D�HVDV�
UHXQLRQHV�� (Q� SDUWLFXODU�� HO� ),'$�� HO� 30$� \� OD� )$2�� HQ� HO� PDUFR� GH� OD� ODERU� SUHSDUDWRULD� GH� OD�
&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��DXQDURQ�VXV�HVIXHU]RV�SDUD�ORJUDU�
TXH�HO�GHVDUUROOR�UXUDO��OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD�YROYLHUDQ�D�FRQVLGHUDUVH�HOHPHQWRV�GHFLVLYRV�
GHO� SURFHVR� GH� GHVDUUROOR� HQ� JUDQ� SDUWH� GHO� PXQGR�� &DEH� GHVWDFDU� D� HVWH� UHVSHFWR� OD� H[SRVLFLyQ�
SUHVHQWDGD�SRU�HO�3UHVLGHQWH�GHO�),'$��HQ�QRPEUH�GH�ODV�WUHV�RUJDQL]DFLRQHV�FRQ�VHGH�HQ�5RPD��DQWH�
HO�VHJXQGR�SHUtRGR�GH�VHVLRQHV�GHO�&RPLWp�3UHSDUDWRULR�GH�OD�&RQIHUHQFLD�HQ�RFWXEUH�GHO�DxR�SDVDGR��
DVt� FRPR� OD� GHFODUDFLyQ� GHO� 'LUHFWRU� (MHFXWLYR� $GMXQWR� GHO� 30$� HQ� HO� SHUtRGR� GH� VHVLRQHV�
VXEVLJXLHQWH��VHJ~Q�WHQJR�HQWHQGLGR��DPEDV�IXHURQ�PX\�DSUHFLDGDV�SRU�ORV�SDUWLFLSDQWHV��$GHPiV��Vp�
TXH� YDULDV� GH� ODV� GHOHJDFLRQHV� DTXt� SUHVHQWHV� FRQWULEX\HURQ� D� GLIXQGLU� QXHVWUDV� SUHRFXSDFLRQHV�
EiVLFDV� PHGLDQWH� FRQWDFWRV� GLUHFWRV� FRQ� VXV� UHSUHVHQWDQWHV� HQ� 1XHYD� <RUN�� SRU� OR� TXH� GHVHR�
H[SUHVDUOHV�PL�UHFRQRFLPLHQWR��

6HxRU� 3UHVLGHQWH� GHO� &RQVHMR�� QXHVWUDV� WUHV� RUJDQL]DFLRQHV� WDPELpQ� HVWiQ� SUHSDUDQGR� XQD�
UHXQLyQ�GH�WUDEDMR�HQ�HO�PDUFR�GH�OD�SURSLD�&RQIHUHQFLD��'LFKD�UHXQLyQ��FX\R�WHPD�VHUi�³/D�UHGXFFLyQ�
GH� OD� SREUH]D� \� HO� KDPEUH�� OD� IXQFLyQ� GHFLVLYD� GH� OD� ILQDQFLDFLyQ� SDUD� HO� GHVDUUROOR� UXUDO�� OD�
DOLPHQWDFLyQ�\�OD�DJULFXOWXUD´��RIUHFHUi�OD�RSRUWXQLGDG�D�ORV�JRELHUQRV��ODV�21*��HO�%DQFR�0XQGLDO�\�
QXHVWUDV�WUHV�RUJDQL]DFLRQHV�GH�LQWHUFDPELDU�SXQWRV�GH�YLVWD�H�LGHDV�VREUH�ORV�PHGLRV�GH�DXPHQWDU�ORV�
UHFXUVRV� QHFHVDULRV� \� GHVWLQDUORV� GH� PDQHUD� PiV� HIHFWLYD� D� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH�
GHVDUUROOR�GHO�0LOHQLR��/RV�UHVXOWDGRV�GH�HVD�UHXQLyQ�\�GH�OD�SURSLD�&RQIHUHQFLD�UHSUHVHQWDUiQ��SRU�
VXSXHVWR��XQD� LPSRUWDQWH�FRQWULEXFLyQ�DO�SURFHVR�TXH�GHVHPERFDUi�HQ�OD�&XPEUH�0XQGLDO�VREUH� OD�
$OLPHQWDFLyQ��FLQFR�DxRV�GHVSXpV��TXH��FRPR�XVWHGHV�VDEHQ��VH�FHOHEUDUi�HQ�OD�VHGH�GH�OD�)$2�GHO����
DO����GH�MXQLR�GH�HVWH�DxR��

(Q�HVWH� FRQWH[WR��PH�FRPSODFH�PHQFLRQDU�QXHVWUD�HVWUHFKD�FRODERUDFLyQ�FRQ�HO�),'$�HQ� ORV�
SUHSDUDWLYRV�GH�OD�&XPEUH��'HVHDUtD��HQ�SDUWLFXODU��YROYHU�D�GDU�ODV�JUDFLDV�D�-RKQ�:HVWOH\�TXLHQ��FRQ�
WDQWD�KDELOLGDG��SUHVLGLy�OD�UHXQLyQ�GH�DOWR�QLYHO�TXH�VH�FHOHEUy�HQ�5RPD�HQ�MXQLR�GHO�DxR�SDVDGR�SDUD�
H[DPLQDU�OD�FXHVWLyQ�GH�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�SDUD�OD�VHJXULGDG�DOLPHQWDULD��OD�DJULFXOWXUD�\�HO�
GHVDUUROOR�UXUDO��\�WDPELpQ�SDUD�GHWHUPLQDU�ODV�PHGLGDV�FRQFUHWDV�TXH�HUD�QHFHVDULR�DGRSWDU�D�ILQ�GH�
DXPHQWDU� ODV� FRUULHQWHV� GH� UHFXUVRV� \� OD� FDSDFLGDG�GH�DFFLyQ�GH� ORV�GRQDQWHV�\� ORV�EHQHILFLDULRV� D�
HIHFWRV�GH� OD� UHGXFFLyQ�GH� OD�SREUH]D�\� HO�KDPEUH��/DV�FRQFOXVLRQHV�GH�GLFKD� UHXQLyQ�SXVLHURQ�GH�
UHOLHYH� OD� QHFHVLGDG� GH� TXH� WRGDV� ODV� SDUWHV� LQWHQVLILTXHQ� VXV� HVIXHU]RV� SDUD� KDFHU� SRVLEOH� OD�
FRQVHFXFLyQ� GH� ODV� PHWDV� GH� OD� &XPEUH� 0XQGLDO� VREUH� OD� $OLPHQWDFLyQ� \� RWURV� REMHWLYRV�
LQWHUQDFLRQDOHV�GH�GHVDUUROOR�FRQWHQLGRV�HQ�OD�'HFODUDFLyQ�GHO�0LOHQLR��7DPELpQ�VH�UHFRQRFLy�TXH�HO�
HVWDEOHFLPLHQWR�GH�UHODFLRQHV�GH�DVRFLDFLyQ�PiV�HVWUHFKDV�SHUPLWLUtD�D�WRGRV�FRQRFHU�PHMRU�ORV�QH[RV�
TXH�H[LVWHQ�HQWUH� OD�VHJXULGDG�DOLPHQWDULD�� OD�DJULFXOWXUD�\�HO�GHVDUUROOR�HFRQyPLFR��\�OD�PDQHUD�HQ�
TXH�HO�DXPHQWR�GH�ODV�LQYHUVLRQHV�HQ�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO�SXHGH�FRQWULEXLU�DO�ORJUR�GH�
HVRV�REMHWLYRV��

&RPR� XVWHGHV� VDEHQ�� HO� REMHWLYR� HVWDEOHFLGR� HQ� OD� &XPEUH�0XQGLDO� VREUH� OD� $OLPHQWDFLyQ��
FHOHEUDGD�HQ�������GH�UHGXFLU�HO�Q~PHUR�GH�SHUVRQDV�GHVQXWULGDV�D�OD�PLWDG�GHO�QLYHO�H[LVWHQWH�HQ�HVH�
PRPHQWR� D�PiV� WDUGDU� SDUD� HO� DxR� ����� FRUUH� HO� ULHVJR� GH� QR� DOFDQ]DUVH�� (O� Q~PHUR� GH� SHUVRQDV�
GHVQXWULGDV�VyOR�KD�GLVPLQXLGR�HQ���PLOORQHV�SRU�DxR��DSUR[LPDGDPHQWH��HV�GHFLU��XQD�FLIUD�PX\�SRU�
GHEDMR�GH�ORV����PLOORQHV�SUHYLVWRV�LQLFLDOPHQWH��(Q�RWUDV�SDODEUDV��HO�REMHWLYR�GLVWD�PXFKR�GH�KDEHUVH�
DOFDQ]DGR�� /D� &XPEUH� 0XQGLDO� VREUH� OD� $OLPHQWDFLyQ�� FLQFR� DxRV� GHVSXpV� DERUGDUi� ORV� GRV�
SULQFLSDOHV�REVWiFXORV��D�VDEHU��OD�YROXQWDG�SROtWLFD�\�OD�GLVSRQLELOLGDG�GH�UHFXUVRV��(O�LQIRUPH�GH�OD�
UHXQLyQ�GH�DOWR�QLYHO�VHUi�XQ�GRFXPHQWR�EiVLFR�GH�UHIHUHQFLD�SDUD�ORV�-HIHV�GH�(VWDGR�\�GH�*RELHUQR�\�
RWURV�GHOHJDGRV�HQ�OD�&XPEUH��
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9ROYLHQGR� D� PRYLOL]DU� D� OD� FRPXQLGDG� LQWHUQDFLRQDO� SDUD� DIURQWDU� GHELGDPHQWH� HVRV� GRV�
IDFWRUHV�GHFLVLYRV��OD�&XPEUH�GDUi�QXHYR�LPSXOVR�D�QXHVWUD�OXFKD�FRP~Q�HQ�IDYRU�GH�XQ�PXQGR�OLEUH�
GHO� KDPEUH� \� OD� SREUH]D�� &RQItR� ILUPHPHQWH� HQ� TXH� HO� ),'$� \� ORV� PLHPEURV� GHO� &RQVHMR� GH�
*REHUQDGRUHV�DTXt�UHXQLGRV�QRV�D\XGHQ�D�KDFHU�OOHJDU�HO�PHQVDMH�D�ORV�GLULJHQWHV�GH�WRGR�HO�PXQGR��
/D�PRYLOL]DFLyQ�GH�OD�YROXQWDG�SROtWLFD�\�GH�ORV�UHFXUVRV�ILQDQFLHURV�SDUD�DFDEDU�FRQ�HO�KDPEUH�\�OD�
SREUH]D� WDO�YH]�VHD� OD�FXHVWLyQ�PiV�LPSRUWDQWH�FRQ�TXH�VH�HQIUHQWD�HO�PXQGR�DFWXDO�\�UHTXLHUH�XQD�
DFFLyQ� GLUHFWD� \� FRQFHUWDGD� GH� WRGRV� SDUD� ORJUDU� XQ� PXQGR� PHMRU�� PiV� SUyVSHUR� \� SDFtILFR� ±Vt��
SDFtILFR��

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
'LVWLQJXLGRV�GHOHJDGRV��
6HxRUDV�\�VHxRUHV��

(Q� QRPEUH� GHO� 'LUHFWRU� *HQHUDO�� GHVHR� HO� PD\RU� p[LWR� DO� &RQVHMR� GH� *REHUQDGRUHV� HQ� VXV�
GHOLEHUDFLRQHV��0XFKDV�JUDFLDV��
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'HFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$��

VHxRU�/HQQDUW�%nJH��
DQWH�HO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
'LVWLQJXLGDV�*REHUQDGRUDV��GLVWLQJXLGRV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��

� /HV� GR\� OD�PiV� FRUGLDO� ELHQYHQLGD� D�5RPD�\� D� HVWH� ���� SHUtRGR�GH� VHVLRQHV�GHO�&RQVHMR�GH�
*REHUQDGRUHV�GHO�),'$��'DPRV�ODV�JUDFLDV�DO�([FHOHQWtVLPR�6HxRU�0DULR�%DFFLQL��6XEVHFUHWDULR�GH�
(VWDGR�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�GH�QXHVWUR�SDtV�DQILWULyQ��SRU�HVWDU�KR\�FRQ�QRVRWURV�\�
WUDQVPLWLUQRV�HO�PHQVDMH�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�
&LDPSL��(O�PHQVDMH� GHO�3UHVLGHQWH� GH�QXHVWUR� SDtV� DQILWULyQ� VXEUD\D�HO� FRPSURPLVR�GH� ,WDOLD� HQ� OD�
OXFKD�FRQWUD�OD�SREUH]D��

� 1RV�VHQWLPRV�SURIXQGDPHQWH�KRQUDGRV�SRU�OD�SDUWLFLSDFLyQ�HQ�QXHVWUR�&RQVHMR�GHO�3UHVLGHQWH�
GH� OD� 5HS~EOLFD� )HGHUDO� GH� 1LJHULD�� ([FHOHQWtVLPR� 6HxRU� 2OXVHJXQ� 2EDVDQMR�� (O� SDSHO� TXH� KD�
GHVHPSHxDGR�HQ�OD�UHVWDXUDFLyQ�GH�OD�GHPRFUDFLD�\�HO�OLGHUD]JR�TXH�HMHUFH�HQ�VX�SURSLR�SDtV�\�HQ�WRGD�
OD�UHJLyQ��HVSHFLDOPHQWH�HQ�OR�TXH�KDFH�D�FRQIRUPDU�OD�1XHYD�$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�ÈIULFD�
�1(3$'���HQFLHUUD�OD�SURPHVD�GH�XQ�QXHYR�LQLFLR�SDUD�ÈIULFD��

� (V� DVLPLVPR� XQ� SODFHU� GDU� OD� ELHQYHQLGD� D� OD� VHxRUD� &DWKHULQH� %HUWLQL�� eVWD� VHUi� OD� ~OWLPD�
RFDVLyQ�HQ�TXH�SDUWLFLSDUi�HQ�HO�&RQVHMR�GH�*REHUQDGRUHV�SRU�UD]yQ�GH�VX�FDUJR�DFWXDO��/D�VHPDQD�
SDVDGD�WXYH�OD�RSRUWXQLGDG�GH�UHQGLU�KRPHQDMH��HQ�OD�-XQWD�(MHFXWLYD�GHO�30$��DO�ILUPH�OLGHUD]JR�\�OD�
FDSDFLGDG� GH� HQWUHJD� TXH� &DWKHULQH� %HUWLQL� KD� GHPRVWUDGR� HQ� VX� ODERU� GH� DSR\R� D� ODV� SHUVRQDV�
YXOQHUDEOHV�\�SREUHV�GH�HVWH�PXQGR��

� 1RV�FRPSODFH�DVLPLVPR�FRQWDU�FRQ�OD�SUHVHQFLD�GHO�'LUHFWRU�*HQHUDO�$GMXQWR�GH�OD�)$2��VHxRU�
'DYLG�+DUFKDULN��&RPR�VH�KD�SXHVWR�GH�UHOLHYH�HQ�HO�GRFXPHQWR�7UDEDMR�HQ�FRODERUDFLyQ��GH�UHFLHQWH�
HODERUDFLyQ�� OD� FRODERUDFLyQ� HQWUH� ORV� WUHV� RUJDQLVPRV� GH� ODV�1DFLRQHV�8QLGDV� FRQ� VHGH� HQ�5RPD�
DEDUFD� DKRUD�PiV� IDFHWDV� \� HV�PiV� HILFD]�� \� WHQHPRV� HO� SURSyVLWR� GH�TXH�HQ� ORV�SUy[LPRV�DxRV� VH�
LQWHQVLILTXH�D~Q�PiV�\�DGTXLHUD�PD\RU�VROLGH]��

� eVWD� HV� OD� SULPHUD� YH]� TXH� WHQJR� HO� KRQRU� GH� GLULJLUPH� DO� &RQVHMR� GH� *REHUQDGRUHV� FRPR�
3UHVLGHQWH�GHO�),'$��/RV�PHVHV�TXH�OOHYR�HQ�HO�),'$�KDQ�VLGR�PX\�HVWLPXODQWHV�\�KH�KDOODGR�TXH�OD�
ODERU� \� ORV� REMHWLYRV� GHO� )RQGR� VRQ� UHDOPHQWH� LQVSLUDGRUHV�� 3HUPtWDQPH� DxDGLU� TXH� PH� KDQ�
LPSUHVLRQDGR�OD�HQWUHJD�\�HO�HPSHxR�GH�ORV�IXQFLRQDULRV�GHO�)RQGR��

� $KRUD� ELHQ�� HO� DxR� TXH� KD� WUDQVFXUULGR� GHVGH� HO� ~OWLPR� &RQVHMR� GH� *REHUQDGRUHV� KD� VLGR�
WXUEXOHQWR�SDUD�HO�PXQGR��/RV�WUiJLFRV�DFRQWHFLPLHQWRV�GHO����GH�VHSWLHPEUH�\�VXV�VHFXHODV�QRV�KDQ�
UHFRUGDGR�ORV�HVWUHFKRV�YtQFXORV�TXH�H[LVWHQ�HQWUH�WRGRV�ORV�HOHPHQWRV�GH�QXHVWUD�VRFLHGDG�SODQHWDULD��
+DQ�GDGR�OXJDU�D�XQ�QXHYR�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH�ORV�SURFHVRV�SROtWLFRV�\�HFRQyPLFRV�
LQWHJUDGRUHV�\�GHO�LPSHUDWLYR�GH�KDFHU�TXH�OD�PXQGLDOL]DFLyQ�UHVXOWH�EHQHILFLRVD�SDUD�WRGRV��

� (O�DxR�SDVDGR�VH�FDUDFWHUL]y�DGHPiV�SRU�XQD�SURIXQGD�UHFHVLyQ�HFRQyPLFD�TXH��DJUDYDGD�SRU�
ORV� DFRQWHFLPLHQWRV� GH� VHSWLHPEUH�� DPHQD]D� FRQ� DXPHQWDU� OD� YXOQHUDELOLGDG� GH� ORV� SDtVHV� \� ODV�
SHUVRQDV�SREUHV�\�FRQ�LQWHQVLILFDU�OD�SREUH]D�HQ�PXFKDV�SDUWHV�GHO�PXQGR��
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� (VWDV�WHQGHQFLDV�QRV�UHFXHUGDQ�TXH�OD�PXQGLDOL]DFLyQ�QR�WLHQH�ORV�PLVPRV�HIHFWRV�SDUD�WRGRV�\�
TXH�KD\�TXLHQHV�REWLHQHQ�FUHFLHQWHV�EHQHILFLRV�JUDFLDV�D�OD�OLEUH�FLUFXODFLyQ�GH�FDSLWDOHV��LQIRUPDFLyQ�
\�ELHQHV�\�VHUYLFLRV�PLHQWUDV�TXH��HQ�FDPELR��SDUD�FHQWHQDUHV�GH�PLOORQHV�GH�SHUVRQDV�TXH�TXHGDQ�DO�
PDUJHQ� GH� ORV� EHQHILFLRV� GH� OD� PXQGLDOL]DFLyQ� OD� YLGD� VLJXH� VLHQGR� XQD� OXFKD� SRU� OD� PHUD�
VXSHUYLYHQFLD��

� (Q�ORV�GRV�~OWLPRV�PHVHV�KH�WHQLGR�OD�RSRUWXQLGDG�GH�YLVLWDU�ORV�SUR\HFWRV�TXH�DSR\D�HO�),'$�
HQ�UHJLRQHV�UHPRWDV�GH�1LJHULD�\�HO�6HQHJDO��5HFXHUGR�YtYLGDPHQWH�GRV�LPiJHQHV��8QD�HV�OD�GH�XQD�
PXMHU�GH�XQD�SHTXHxD�DOGHD�GHO�(VWDGR�GH�.DWVLQD��HQ�1LJHULD�VHSWHQWULRQDO��TXH�KDEtD�FRQVHJXLGR�
DXPHQWDU� VXV� LQJUHVRV��7DQ� LPSUHVLRQDQWH� FRPR� HVH� ORJUR� HUD� OD� FRQILDQ]D� HQ� Vt�PLVPD�TXH�KDEtD�
DGTXLULGR� SDUD� WUDWDU� FRQ� IXQFLRQDULRV� H� LQFOXVR� FRQ� PLQLVWURV�� +DELpQGRVHOH� GDGR� XQ� PLFUyIRQR��
PDQWXYR�D�VX�S~EOLFR�KHFKL]DGR�PLHQWUDV�GHVFULEtD�VXV�SUREOHPDV�\�TXp�VROXFLRQHV�KDEtD�KDOODGR�SDUD�
UHVROYHUORV��(Q�FXDQWR�DO� IXWXUR��TXHUtD�XQD�PHMRU� FDUUHWHUD� DO�PHUFDGR��XQD�HVFXHOD�SULPDULD�\�XQ�
FHQWUR� GH� WHOHYLVLyQ��6HJXtD�YLYLHQGR�HQ� OD�SREUH]D��SHUR� WUDQVPLWtD�XQ�PHQVDMH�GH�HVSHUDQ]D�\�GH�
GLJQLGDG��

� /D�VHJXQGD�LPDJHQ�HV�OD�GH�XQ�KRJDU�VHQFLOOR�GH�XQD�DOGHD�SREUH�GHO�GHSDUWDPHQWR�GH�0DWDP��
HQ�HO�6HQHJDO��FX\R�RUJXOOR�HUD�XQD�UHOXFLHQWH�FDMD�IXHUWH�VREUH�OD�TXH�KDEtD�XQ�JUDQ�OLEUR�PD\RU��/RV�
PLHPEURV�GHO�JUXSR�GH�DKRUUR�SURPRYLGR�SRU�HO�SUR\HFWR�KDEtDQ�LQVFULWR�PHWLFXORVDPHQWH�WRGRV�ORV�
GHSyVLWRV� HQ� HIHFWLYR�� ORV� SUpVWDPRV� \� ORV� UHHPEROVRV� TXH� KDEtDQ� WHQLGR� OXJDU�� 6XV� tQGLFHV� GH�
GHYROXFLyQ��DO�LJXDO�TXH�HQ�RWURV�PXFKRV�SUR\HFWRV�GHO�),'$��VXSHUDEDQ�FRQ�PXFKR�HO������(VD�FDMD�
IXHUWH�VLPEROL]DED�VX�LQJUHVR�HQ�HO�PXQGR�PRGHUQR�GHO�TXH�HVWDEDQ�WUHPHQGDPHQWH�RUJXOORVRV��\�FRQ�
UD]yQ��6HJXtDQ�YLYLHQGR�HQ�OD�SREUH]D��SHUR�WUDQVPLWtDQ�XQ�PHQVDMH�GH�HVSHUDQ]D�\�GH�GLJQLGDG��

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��

� +R\� GtD�� PiV� GH� ������PLOORQHV� GH� SHUVRQDV� VLJXHQ� YLYLHQGR� HQ� FRQGLFLRQHV� GH� SREUH]D�
H[WUHPD��FRQ�LQJUHVRV�LQIHULRUHV�D�XQ�GyODU�DO�GtD��

� /RV� GLULJHQWHV� GHO� PXQGR�� UHXQLGRV� HQ� OD� &XPEUH� GHO� 0LOHQLR� HQ� VHSWLHPEUH� GH� ������
SURFODPDURQ�VX�FRPSURPLVR�GH�UHGXFLU�HQ�XQ�����OD�SURSRUFLyQ�GH�SHUVRQDV�TXH�YLYHQ�HQ�OD�H[WUHPD�
SREUH]D�SDUD�HO�DxR�������&RPR�PX\�ELHQ�VDEHPRV��HVWH�UHFRQRFLPLHQWR�QR�VH�OLPLWD�D�ORV�JRELHUQRV��
(Q� HO� )RUR� (FRQyPLFR� 0XQGLDO� FHOHEUDGR� D� SULQFLSLRV� GH� HVWH� PHV�� OODPDED� OD� DWHQFLyQ� YHU� D�
GLULJHQWHV�GH�LPSRUWDQWHV�HPSUHVDV�H�LQVWLWXFLRQHV�ILQDQFLHUDV�SULYDGDV�VXEUD\DU�OD�LPSRUWDQFLD�\�HO�
DSUHPLR�GH�FRPEDWLU�OD�SREUH]D��(Q�PXFKDV�GH�VXV�GHFODUDFLRQHV�VH�UHFDOFDED�TXH�OD�SREUH]D�FUyQLFD�
HV�IXHQWH�GH�LQHVWDELOLGDG�\�FDOGR�GH�FXOWLYR�GH�OD�GHVHVSHUDFLyQ��(VH�PLVPR�PHQVDMH�ILUPH��HPLWLGR�
HQ�XQ�FRQWH[WR�GLIHUHQWH��HV�HO�GHO�)RUR�6RFLDO�0XQGLDO�FHOHEUDGR�HQ�3RUWR�$OHJUH��HQ�%UDVLO��

� (VWH� QXHYR� FRPSURPLVR� PiV� DPSOLR� GH� UHGXFLU� OD� SREUH]D� RIUHFH� DO� ),'$� PD\RUHV�
RSRUWXQLGDGHV�GH�FRQWULEXLU�DFWLYDPHQWH�DO�HVWDEOHFLPLHQWR�GH�QXHYDV�DVRFLDFLRQHV�\�DOLDQ]DV�\�XQD�
FUHFLHQWH�UHVSRQVDELOLGDG�DO�UHVSHFWR��

� (Q�HO�FXUVR�GHO�DxR�SDVDGR�VH�DGRSWDURQ�YDULDV�PHGLGDV�LPSRUWDQWHV�SDUD�GRWDU�GH�PiV�HILFDFLD�
DO�),'$��

� 6H�KD�IRUPXODGR�XQ�QXHYR�PDUFR�HVWUDWpJLFR�SDUD�HO�SHUtRGR������������EDVDGR�HQ�HO�,QIRUPH�
VREUH�OD�SREUH]D�UXUDO�HQ�HO�DxR������\�HQ�ODV�HYDOXDFLRQHV�UHJLRQDOHV�GH�OD�SREUH]D�\�HODERUDGR�FRQ�
OD�DPSOLD�SDUWLFLSDFLyQ�GH�ORV�IXQFLRQDULRV�GHO�)RQGR��

� (O�PDUFR�HVWUDWpJLFR�SDUWH�GH�ORV�REMHWLYRV�GH�OD�&XPEUH�GHO�0LOHQLR��7LHQH�SRU�REMHWR�UHIRU]DU�
OD�IXQFLyQ�FDWDOL]DGRUD�GHO�)RQGR��'DU�D�ORV�FDPSHVLQRV�SREUHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D�
FRQVWLWX\H�OD�GHFODUDFLyQ�GH�OD�PLVLyQ�GHO�)RQGR��(Q�HO�PDUFR�VH�UHFDOFDQ�WUHV�REMHWLYRV�HVWUDWpJLFRV��
UHIRU]DU�OD�FDSDFLGDG�GH�ORV�FDPSHVLQRV�SREUHV�\�VXV�RUJDQL]DFLRQHV��PHMRUDU�HO�DFFHVR�D�ORV�UHFXUVRV�
QDWXUDOHV�SURGXFWLYRV�\�OD�WHFQRORJtD��\�DXPHQWDU�HO�DFFHVR�D�VHUYLFLRV�ILQDQFLHURV�\�D�ORV�PHUFDGRV��



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ���

� 8QD�ILQDOLGDG�HVHQFLDO�GH�OD�HVWUDWHJLD�HV�IRUWDOHFHU�HO�LPSDFWR�GHO�)RQGR�PHGLDQWH�DVRFLDFLRQHV�
VyOLGDV�FRQ�LQVWLWXFLRQHV��DVRFLDFLRQHV�GH�FDPSHVLQRV�\�RWUDV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�GH�
ORV�SDtVHV�DQILWULRQHV�\�FRQ�RUJDQLVPRV�ELODWHUDOHV�\�PXOWLODWHUDOHV��7RGR�HOOR�SHUPLWLUi�DO�),'$�\��OR�
TXH� HV�PiV� LPSRUWDQWH� D~Q�� D� ORV� LQWHUHVDGRV� GLUHFWRV�� D� DVRFLDFLRQHV� GH� FDPSHVLQRV� \� D� GLYHUVDV�
RUJDQL]DFLRQHV�GH�ORV�SDtVHV��SDUWLFLSDU�DFWLYDPHQWH�HQ�HO�SURFHVR�GH�IRUPXODFLyQ�GH�OD�HVWUDWHJLD�GH�
UHGXFFLyQ�GH�OD�SREUH]D��D�ILQ�GH�TXH�FDGD�SDtV�VH�LGHQWLILTXH�SOHQDPHQWH�FRQ�HO�SURFHVR�\�OD�HVWUDWHJLD�
HQFDPLQDGRV�D�HUUDGLFDU�OD�SREUH]D��

� 8Q�SUpVWDPR�DSUREDGR�SDUD�HO�3URJUDPD�GH�)LQDQFLDFLyQ�5XUDO�HQ�(WLRStD�HO�DxR�SDVDGR�HV�XQ�
EXHQ� HMHPSOR� GH� HVWH� HQIRTXH� DVRFLDWLYR�� $FDVR� HO� LPSHGLPHQWR� IXQGDPHQWDO� SDUD� DXPHQWDU� OD�
SURGXFWLYLGDG�GH�ORV�SHTXHxRV�FDPSHVLQRV�GH�(WLRStD�VHD�OD�IDOWD�GH�FUpGLWRV�\�VHUYLFLRV�ILQDQFLHURV��

� (O� QXHYR� SURJUDPD� VDWLVIDUi� HVWD� QHFHVLGDG� FUHDQGR� XQ� VLVWHPD� GH� LQVWLWXFLRQHV� GH�
PLFURILQDQFLDFLyQ�UXUDO�\�VRFLHGDGHV�GH�DKRUUR�\�FUpGLWR��TXH�VH�FDOFXOD�TXH�D\XGDUiQ�D�����PLOORQHV�
GH� IDPLOLDV� UXUDOHV�� FHUFD�GH�����PLOORQHV�GH�SREUHV��KRPEUHV��PXMHUHV�\�QLxRV��D�REWHQHU�DFFHVR�D�
FUpGLWR��HQ�PXFKRV�FDVRV�SRU�YH]�SULPHUD�HQ�VX�YLGD��

� (O�SUpVWDPR�GH�86'������PLOORQHV�FRQFHGLGR�SRU�HO�)RQGR�SDUD�HO�SURJUDPD�KD�PRYLOL]DGR�XQD�
FRILQDQFLDFLyQ� LPSRUWDQWH� GHO�%DQFR�$IULFDQR� GH�'HVDUUROOR� \� GH� LQVWLWXFLRQHV� ILQDQFLHUDV� HWtRSHV�
SDUD�FXEULU�HO�FRVWR�WRWDO�GH�VX�LQYHUVLyQ��TXH�DVFLHQGH�D�86'������PLOORQHV��

� (Q� (WLRStD� KD\� DSUR[LPDGDPHQWH� ��� PLOORQHV� GH� KDELWDQWHV�� GH� ORV� FXDOHV� VH� FDOFXOD� TXH�
DSUR[LPDGDPHQWH�HO������R�VHD�����PLOORQHV�GH�SHUVRQDV��HVWiQ�SRU�GHEDMR�GHO�XPEUDO�QDFLRQDO�GH�OD�
SREUH]D��$Vt�SXHV��HVWD�VROD�LQWHUYHQFLyQ�RIUHFHUi�D�FDVL�XQD�FXDUWD�SDUWH�GH�ORV�SREUHV�GH�(WLRStD�OD�
SRVLELOLGDG�GH�VDOLU�GH�OD�SREUH]D��

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��

� $GHPiV�GH�QXHVWUD� ODERU� HVWUDWpJLFD�� VH� HVWiQ� HIHFWXDQGR� FDPELRV� LQWHUQRV� SDUD� DXPHQWDU� OD�
HILFDFLD� RSHUDFLRQDO��%DViQGRVH� HQ� HO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH� ORV�3URFHVRV��TXH�DSUREy�HO�
&RQVHMR� GH� *REHUQDGRUHV� KDFH� GRV� DxRV�� HO� 3URJUDPD� GH� &DPELR� (VWUDWpJLFR� VH� FHQWUD� HQ� OD�
PRGHUQL]DFLyQ�GH�OD�JHVWLyQ�ILQDQFLHUD�\�GH�ORV�UHFXUVRV�KXPDQRV��ORV�VLVWHPDV�GH�LQIRUPDFLyQ�\�ORV�
VHUYLFLRV�DGPLQLVWUDWLYRV��(O�SURJUDPD�GHVDUUROODUi�DGHPiV�FDSDFLGDGHV�PiV�VyOLGDV�GH�SODQLILFDFLyQ�
HVWUDWpJLFD�\�JHVWLyQ��

� 'H� PRGR� VLPLODU�� VH� KDQ� WRPDGR� PHGLGDV� SDUD� FRQFHELU� \� DSOLFDU� XQD� QXHYD� HVWUDWHJLD� GH�
LQIRUPDFLyQ�\�FRPXQLFDFLyQ�\�XQD�SROtWLFD�PRGHUQL]DGD�GH�UHFXUVRV�KXPDQRV��

� 2WUD� LQLFLDWLYD�DGRSWDGD�HO�DxR�SDVDGR�VH�UHILHUH�D�OD�SDUWLFLSDFLyQ�GHO�)RQGR�HQ�OD�,QLFLDWLYD�
SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�330(��(O�FRVWR�D�ODUJR�SOD]R�SDUD�HO�),'$�GH�OD�,QLFLDWLYD�VXSHUD�
FRQ�FUHFHV�HQ�OD�DFWXDOLGDG�ORV�86'�����PLOORQHV��\�KDVWD�HO�DxR�SDVDGR��HO�)RQGR�VyOR�KDEtD�UHFLELGR�
XQD�FRQWULEXFLyQ�GH�ORV�3DtVHV�%DMRV�SDUD�D\XGDU�D�ILQDQFLDUORV��$KRUD�ELHQ��D�OR�ODUJR�GHO�~OWLPR�DxR��
QXHVWURV�HVIXHU]RV�KDQ�DXPHQWDGR�OD�FRPSUHQVLyQ�GH�TXH�HO�),'$�QHFHVLWD�PiV�IRQGRV�SDUD�DWHQGHU�
ORV�FRVWRV�GH�OD�,QLFLDWLYD��DO�LJXDO�TXH�VH�KL]R�SDUD�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�)RPHQWR��HO�%DQFR�
$IULFDQR�GH�'HVDUUROOR�\�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��6H�SXHGH�IDFLOLWDU�HVD�ILQDQFLDFLyQ�
SURSRUFLRQDQGR� DO� ),'$� DFFHVR� HTXLWDWLYR� DO� )RQGR� )LGXFLDULR� GHO� %DQFR� 0XQGLDO�� DGHPiV� GH�
PHGLDQWH�FRQWULEXFLRQHV�GLUHFWDV��0H�DOHJUD�GHFLU�TXH�HQ�ORV�~OWLPRV�PHVHV��$OHPDQLD��%pOJLFD��,WDOLD�
\� 6XL]D� KDQ� DQXQFLDGR� FRQWULEXFLRQHV� HVSHFtILFDV� SDUD� ODV� QHFHVLGDGHV� GHO� ),'$� UHODWLYDV� D� OD�
,QLFLDWLYD�� 2WURV� SDtVHV� KDQ� VXVFULWR� HO� SULQFLSLR� GH� DFFHVR� DO� )RQGR� )LGXFLDULR� GH� OD� ,QLFLDWLYD��
3URVHJXLUHPRV� HVWRV� HVIXHU]RV� SDUD� FRQVHJXLU� TXH� VH� WUDWH� DO� ),'$�GH�PDQHUD� FRPSDUDEOH� D� RWUDV�
LQVWLWXFLRQHV�PXOWLODWHUDOHV�HQ�OR�WRFDQWH�D�OD�,QLFLDWLYD��
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� /D�SROtWLFD�GH�LQYHUVLRQHV�GHO�)RQGR�KD�VLGR�H[DPLQDGD�\�UHYLVDGD�HO�DxR�SDVDGR��/D�DFXVDGD�
LQHVWDELOLGDG�GH�ORV�PHUFDGRV�ILQDQFLHURV�HQ�ORV�GRV�DxRV�~OWLPRV�SURYRFy�FDPELRV�UDGLFDOHV�HQ�ORV�
LQJUHVRV�GHO�)RQGR�SRU�FRQFHSWR�GH�LQYHUVLRQHV�\�HQ�VX�VLWXDFLyQ�UHVSHFWR�GH�ORV�UHFXUVRV��(Q�FRQVXOWD�
FRQ� ORV�(VWDGRV�0LHPEURV�� VH� KD� HVWDEOHFLGR�XQD�QXHYD�SROtWLFD� GH� LQYHUVLRQHV� SDUD� GLVPLQXLU� GHO�
����DO� ���� OD� SURSRUFLyQ�GH� VXV� LQYHUVLRQHV� TXH� HO�)RQGR� FRORFD� HQ� DFFLRQHV��*UDFLDV� D� HOOR�� HV�
SUREDEOH� TXH� ORV� LQJUHVRV� SRU� FRQFHSWR�GH� LQYHUVLRQHV� VHDQ� HQ� HO� IXWXUR�PHQRV� LQHVWDEOHV�� OR� FXDO�
SHUPLWLUi� D� ORV�(VWDGRV�0LHPEURV� \� D� OD�GLUHFFLyQ�GHO�)RQGR�FHQWUDU� VX�DWHQFLyQ�HQ�HO�SURFHVR�GH�
UHSRVLFLyQ�FRPR�IXHQWH�SULQFLSDO�GH�ILQDQFLDFLyQ�GH�ODV�QHFHVLGDGHV�GH�UHFXUVRV�GHO�),'$��(Q�������
HO�)RQGR�FRPSURPHWLy�86'�����PLOORQHV��FXDQWtD�LQIHULRU�DO�QLYHO�SODQHDGR�D�ODUJR�SOD]R��VL�ELHQ�ORV�
GHVHPEROVRV�±86'�����PLOORQHV±�IXHURQ�ORV�PiV�DOWRV�GH�QXHVWUD�KLVWRULD��

� 3HUPtWDPH�TXH�PH�UHILHUD�WDPELpQ�EUHYHPHQWH�D�QXHVWURV�HVIXHU]RV�HQGHUH]DGRV�D�UHIRU]DU�HO�
SDSHO�GHO�),'$�HQ�OD�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ�\�OD�GHJUDGDFLyQ�GH�ODV�WLHUUDV��TXH�HV�HO�SUREOHPD�
FDSLWDO�GH�PLOORQHV�GH�DJULFXOWRUHV�SREUHV��(O�),'$�HVWi�RUJXOORVR�GH�DOEHUJDU�HO�0HFDQLVPR�0XQGLDO�
GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��HO�FXDO��FRPR�REVHUYy�HO�
6HFUHWDULR� *HQHUDO�� HV� XQ� PHFDQLVPR� HVHQFLDO� SDUD� DSOLFDU� OD� &RQYHQFLyQ� FRQ� HILFDFLD�� 1XHVWURV�
SURSLRV�SURJUDPDV�IDFLOLWDQ�XQD�IXHUWH�VLQHUJLD�FRQ�OD�ODERU�GHO�0HFDQLVPR�0XQGLDO��

� 3RU�~OWLPR��SHUPtWDPH�DxDGLU�TXH�HO�DxR�SDVDGR�WDPELpQ�HOHJLPRV��FRQ�D\XGD�GH�XQD�HPSUHVD�
LQWHUQDFLRQDO� HVSHFLDOL]DGD� HQ� OD� E~VTXHGD� GH� SHUVRQDO� GLUHFWLYR�� D� XQ� QXHYR� 9LFHSUHVLGHQWH�� (O�
VHxRU�-RKQ�:HVWOH\��TXH�KD�GHVHPSHxDGR�XQD�IXQFLyQ�IXQGDPHQWDO�HQ�HO�),'$�FRPR�9LFHSUHVLGHQWH�
GHVGH�������GHMDUi�OD�LQVWLWXFLyQ�HQ�DEULO��(O�DSR\R�TXH�PH�KD�SUHVWDGR�GXUDQWH�PL�SULPHU�DxR�HQ�HO�
FDUJR� KD� VLGR� YDOLRVtVLPR��0H� FRPSODFH� SUHVHQWDU� D� QXHVWUR� QXHYR�9LFHSUHVLGHQWH�� HO� VHxRU� &\ULO�
(QZH]H�GH�1LJHULD��TXH�DFXGH�FRQ�OD�YDOLRVD�H[SHULHQFLD��SRU�FLWDU�VROR�OD�PiV�UHFLHQWH��GH�FLQFR�DxRV�
FRPR�9LFHSUHVLGHQWH� GHO� %DQFR�$IULFDQR� GH�'HVDUUROOR�� 7HQJR� DVLPLVPR� HO� SODFHU� GH� SUHVHQWDU� D�
QXHVWUR�QXHYR�3UHVLGHQWH�$GMXQWR��HQFDUJDGR�GHO�'HSDUWDPHQWR�GH�3ROtWLFD�(FRQyPLFD�\�(VWUDWHJLD�GH�
8WLOL]DFLyQ�GH�5HFXUVRV��HO�VHxRU�3KUDQJ�5R\��GH�OD�,QGLD��&RQItR�HQ�SRGHU�GHVLJQDU�DKRUD�D�XQD�PXMHU�
SDUD�HO�FDUJR�GH�3UHVLGHQWH�$GMXQWR��

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��

� (O�DxR�SDVDGR��HO�),'$�SXEOLFy�VX�,QIRUPH�VREUH�OD�SREUH]D�UXUDO�HQ�HO�DxR�������3UHVHQWDGR�
HQ�1XHYD�<RUN�HO�DxR�SDVDGR�SRU�HO�VHxRU�.RIL�$QQDQ��6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��HO�
LQIRUPH� KD� FRQVWLWXLGR� OD� EDVH� GH� WDOOHUHV� \� VHPLQDULRV� FHOHEUDGRV� HQ� JUDQ� Q~PHUR� GH� SDtVHV�
GHVDUUROODGRV�\�HQ�GHVDUUROOR��~OWLPDPHQWH�HQ�)UDQFLD��1LJHULD�\�HO�6HQHJDO��&UHR�TXH�HO�LQIRUPH�KD�
WHQLGR�XQ�LPSDFWR�PX\�LPSRUWDQWH�\�TXH�VXV�PHQVDMHV�KDQ�HPSH]DGR�D�SHQHWUDU�HQ�HO�GLiORJR�HQ�WRUQR�
DO�GHVDUUROOR��

� (O�LQIRUPH�VREUH�OD�SREUH]D�SRQH�GH�UHOLHYH�TXH�WUHV�FXDUWDV�SDUWHV�GH�ODV�SHUVRQDV�TXH�YLYHQ�HQ�
FRQGLFLRQHV� GH� SREUH]D� H[WUHPD� HQ� HO�PXQGR�� HV� GHFLU� XQRV� ����PLOORQHV� GH� SHUVRQDV�� KDELWDQ� HQ�
]RQDV�UXUDOHV�\�GHSHQGHQ�GH�OD�DJULFXOWXUD�\�GH�OD�DUWHVDQtD��HO�FRPHUFLR�\�ORV�VHUYLFLRV�FRQH[RV�FRQ�
HOOD�SDUD�REWHQHU�VXV�PHGLRV�GH�VXEVLVWHQFLD���

� 3DUDGyMLFDPHQWH�� DXQTXH� VH� KD� DJX]DGR� OD� IRFDOL]DFLyQ� HQ� OD� SREUH]D�� ODV� LQYHUVLRQHV�
QDFLRQDOHV�\�OD�DVLVWHQFLD�RILFLDO�SDUD�HO�GHVDUUROOR��$2'��GHVWLQDGDV�D�OD�DJULFXOWXUD�\�DO�VHFWRU�UXUDO�
KDQ�GLVPLQXLGR�UDGLFDOPHQWH��&RPR�VH�LQGLFD�HQ�HO�GRFXPHQWR�WHPiWLFR�SUHSDUDGR�SDUD�HO�&RQVHMR��OD�
$2'�SDUD�OD�DJULFXOWXUD�KD�GLVPLQXLGR�HQ�FHUFD�GH�XQ�����HQWUH������\������\�DO�PLVPR�WLHPSR�ODV�
LQYHUVLRQHV�S~EOLFDV�QDFLRQDOHV�HQ�OD�DJULFXOWXUD�WDPELpQ�KDQ�GLVPLQXLGR��SRU�HMHPSOR��HQ�HO�ÈIULFD�
VXEVDKDULDQD�GHO������GHO�JDVWR�WRWDO�HQ������DO������HQ�������1R�HV��SXHV��VRUSUHQGHQWH�TXH�HQ�HO�
~OWLPR�GHFHQLR�HO�ULWPR�GH�UHGXFFLyQ�GH�OD�SREUH]D�EDMDVH�HQ�FRPSDUDFLyQ�FRQ�ORV�GHFHQLRV�DQWHULRUHV��
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� 3HUPtWDPH� ILQDOL]DU� FRQ� DOJXQDV� SDODEUDV� GH� OD� 1(3$'�� OD� PHMRUD� GH� ORV� UHQGLPLHQWRV�
DJUtFRODV�HV�XQ�UHTXLVLWR�SUHYLR�LQGLVSHQVDEOH�SDUD�HO�GHVDUUROOR�HFRQyPLFR��/RV�GRQDQWHV�ELODWHUDOHV�\�
ODV�LQVWLWXFLRQHV�PXOWLODWHUDOHV�QR�KDQ�SUHVWDGR�VXILFLHQWH�DWHQFLyQ�DO�VHFWRU�DJUtFROD�QL�DO�GHVDUUROOR�GH�
ODV�]RQDV�UXUDOHV��GRQGH�YLYH�PiV�GHO�����GH�ORV�SREUHV�GH�ÈIULFD��7RGD�OD�FRPXQLGDG�GH�GRQDQWHV�
GHEH�LQYHUWLU�HO�VLJQR�GH�HVDV�WHQGHQFLDV�QHJDWLYDV��

� (O� FRPSURPLVR� GH� UHVSHWDU� HO� REMHWLYR� ILMDGR� HQ� OD� &XPEUH� GHO�0LOHQLR� HQ� OR� UHODWLYR� D� OD�
UHGXFFLyQ�GH�OD�SREUH]D�H[LJH�QXHYDV�SROtWLFDV�\�PiV�UHFXUVRV��LQWHUQRV�\�H[WHUQRV��(Q�UHFRQRFLPLHQWR�
GH� HVWH� KHFKR�� VH� FHOHEUDUi� HQ� 0p[LFR� HO� PHV� SUy[LPR� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD�
)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��(VWD�FRQIHUHQFLD�FRQVWLWXLUi�XQ�PRPHQWR�PX\�RSRUWXQR�SDUD�FHQWUDU�
OD�DWHQFLyQ�GHO�PXQGR�HQ�XQ�SURJUDPD�GH�DFFLyQ�TXH�SODVPH�OD�YLVLyQ�GH�OD�&XPEUH�GHO�0LOHQLR�HQ�
FDPELRV�UHDOHV�HQ�ODV�YLGDV�FRWLGLDQDV�GH�ORV�SREUHV��

� (VWH� DxR� KHPRV� DGDSWDGR� HVWD� UHXQLyQ� SDUD� TXH� HO�&RQVHMR� GH�*REHUQDGRUHV� GHVHPSHxH� XQ�
SDSHO� DFWLYR� HQ� HVWH� GLiORJR�FUtWLFR��$Vt�� OD� ³)LQDQFLDFLyQ�GHO�GHVDUUROOR�� OD�GLPHQVLyQ� UXUDO´� HV� HO�
WHPD�GH�HVWH�SHUtRGR�GH�VHVLRQHV�\�GHO�GHEDWH�LQWHUDFWLYR�FRQH[R��$EULJR�OD�HVSHUDQ]D�GH�TXH�JUDFLDV�D�
HVWR�ORJUDUHPRV�WUDQVPLWLU�XQ�ILUPH�PHQVDMH�SROtWLFR�D�OD�&RQIHUHQFLD�GH�0p[LFR��

� $� SDUWLU� GH� HVH� PHQVDMH� WHQHPRV� HO� SURSyVLWR� GH� RUJDQL]DU� XQ� DFWR� FRQ� RFDVLyQ� GH� OD�
&RQIHUHQFLD� HQ� HO� TXH� UHFDOFDUHPRV� OD� LPSRUWDQFLD� GHO� GHVDUUROOR� UXUDO� \� GH� OD� DJULFXOWXUD� \� FX\D�
SUHSDUDFLyQ�VH�HVWi�UHDOL]DQGR�HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�OD�)$2�\�HO�30$��(VWR\�VHJXUR�GH�TXH�
HVWH� HVIXHU]R�FRRUGLQDGR�GH� OD�)$2��HO�30$�\�HO�),'$�HQ� OD�&RQIHUHQFLD�GH�0p[LFR�KDUi�TXH�VH�
HVFXFKH�OD�YR]�GH�ORV�FDPSHVLQRV�SREUHV��

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��

� (O� QLYHO� GH� UHFXUVRV� DGLFLRQDOHV� QHFHVDULRV� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH� OD� &XPEUH� GHO�
0LOHQLR� KD� VLGR� REMHWR� GH� DEXQGDQWHV� GHEDWHV� \� DQiOLVLV� HQ� ORV� ~OWLPRV�PHVHV�� 6HJ~Q� XQ� LQIRUPH�
SUHSDUDGR�SDUD�HO�~OWLPR�SHUtRGR�GH�VHVLRQHV�GHO�&RPLWp�SDUD�HO�'HVDUUROOR��GHO�%DQFR�0XQGLDO�\�HO�
)RQGR�0RQHWDULR� ,QWHUQDFLRQDO��KDFH� IDOWD� LQFUHPHQWDU� OD�$2'�HQ�86'��������PLOORQHV�DO� DxR��HV�
GHFLU��GXSOLFDU�HO�QLYHO�DFWXDO�GH�OD�$2'��9DULRV�SDtVHV�LQGXVWULDOL]DGRV�KDQ�UHFRQRFLGR�OD�QHFHVLGDG�
GH�DXPHQWDU�FRQVLGHUDEOHPHQWH�OD�$2'�SDUD�DSURYHFKDU�ODV�RSRUWXQLGDGHV�FUHDGDV�SRU�OD�&XPEUH�GHO�
0LOHQLR�FRQ�PLUDV�D�XQD�UHGXFFLyQ�PiV�UiSLGD�GH�OD�SREUH]D��

� (Q�FDPELR��KD�KDELGR�PHQRV�GHEDWHV�DFHUFD�GH�FyPR�HQFDX]DU�HVRV�UHFXUVRV�SDUD�FRQVHJXLU�XQ�
LPSDFWR�UHDO�HQ�OD�SREUH]D��(Q�OD�DFWXDOLGDG��VH�GD�XQD�GHVFRQH[LyQ�±D�GHFLU�YHUGDG��XQD�LQFRKHUHQFLD�
IXQGDPHQWDO±�HQWUH�DGyQGH�YD�OD�$2'�\�GyQGH�UDGLFD�OD�SREUH]D��/D�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�SUR�
GHO�GHVDUUROOR�GHEH�IRFDOL]DUVH�FDGD�YH]�PiV�HQ�ORV�OXJDUHV�GRQGH�HVWiQ�ORV�SREUHV�±ODV�]RQDV�UXUDOHV±�
\� ODV� IXHQWHV�GH� VXV�PHGLRV�GH�VXEVLVWHQFLD��HVWR�HV�� OD�DJULFXOWXUD�\�DFWLYLGDGHV�FRQH[DV��&RPR� OD�
JUDQ�PD\RUtD�GH�ORV�SREUHV�YLYH�\�WUDEDMD�HQ�]RQDV�UXUDOHV��WLHQH�TXH�KDEHU�XQ�PD\RU�HTXLOLEULR�HQ�OD�
PDQHUD�HQ�TXH�VH�GLVWULEX\H�OD�$2'�HQWUH�ODV�]RQDV�XUEDQDV�\�ODV�UXUDOHV��

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��

� /D�SREUH]D�\�OD�SULYDFLyQ�OOHYDQ�DIOLJLpQGRQRV�PXFKR�WLHPSR��SHUR�HOOR�QR�VLJQLILFD�TXH�VHDQ�
XQD�SDUWH�LQHYLWDEOH�GH�OD�VRFLHGDG��/D�&XPEUH�GHO�0LOHQLR�PRVWUy�TXH�OD�FRPXQLGDG�LQWHUQDFLRQDO�DVt�
OR�KD�UHFRQRFLGR�\�KD�GHFLGLGR�DFWXDU�SDUD�VROXFLRQDUOR��

/DV� DFWLYLGDGHV� GHO� ),'$�� SRU� XQD� FXDQWtD� GH� DSUR[LPDGDPHQWH� 86'�����PLOORQHV� DO� DxR��
LPSXOVDQ� OD� DSRUWDFLyQ� GH�RWURV� UHFXUVRV� LPSRUWDQWHV�� JUDFLDV� D� OR� FXDO� HO� )RQGR� DSR\D�SURJUDPDV�
FRQWUD� OD� SREUH]D� FRQ� XQD� LQYHUVLyQ� DQXDO� WRWDO� GH� FHUFD� GH�86'�������PLOORQHV��(VWRV� SURJUDPDV�
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OOHJDQ��SRU�WpUPLQR�PHGLR��D�XQRV����PLOORQHV�GH�SREUHV�DO�DxR��SUHVWiQGROHV�XQ�DSR\R�VXVWDQFLDO�SDUD�
DXPHQWDU�VX�SURGXFWLYLGDG�\�VX�SURGXFFLyQ��1XHVWURV�SURJUDPDV�HQ�ODV�FRPXQLGDGHV�WDPELpQ�D\XGDQ�
D�ORV�JUXSRV�SREUHV�D�EHQHILFLDUVH�GH�JUDQGHV�LQYHUVLRQHV��FRPR�ODV�HIHFWXDGDV�HQ�UHGHV�YLDULDV��SUHVDV�
\�RWUDV�LQIUDHVWUXFWXUDV�ILQDQFLDGDV�SRU�ORV�JRELHUQRV�QDFLRQDOHV�\�RWUDV�LQVWLWXFLRQHV��

� 6H� SRGUtD� DXPHQWDU� FRQVLGHUDEOHPHQWH� \� FRQ� UHODWLYD� UDSLGH]� ORV� SURJUDPDV� GHO� ),'$� SDUD�
KDFHU�XQD�FRQWULEXFLyQ�VLJQLILFDWLYD�DO�ORJUR�GHO�REMHWLYR�GH�OD�&XPEUH�GHO�0LOHQLR�HQ�UHODFLyQ�FRQ�OD�
SREUH]D�� &RQVHJXLU� XQ� ULWPR� PiV� UiSLGR� GH� UHGXFFLyQ� GH� OD� SREUH]D� H[LJH� XQ� QLYHO� VXSHULRU� GH�
UHFXUVRV� GHVWLQDGRV� DO� GHVDUUROOR�� FRPSUHQGLGD� OD�$2'��\�XQ�PHMRU� HTXLOLEULR�GH� ODV� FRUULHQWHV�GH�
IRQGRV�TXH�\D�H[LVWHQ��

� (O�),'$�HV�XQD�LQVWLWXFLyQ�GLUHFWDPHQWH�SHUWLQHQWH�SDUD�OD�UHQRYDGD�DWHQFLyQ�D�OD�UHGXFFLyQ�GH�
OD�SREUH]D��+D�GHPRVWUDGR�VX�HILFDFLD�DO�UHDOL]DU�SURJUDPDV�LQQRYDGRUHV�TXH�D\XGDQ�LQFOXVR�D�ORV�PiV�
SREUHV�GH�HQWUH�ORV�SREUHV�D�DOFDQ]DU�YLGDV�OLEUHV�GH�OD�SULYDFLyQ�\�OD�QHFHVLGDG��8QD�LQVWLWXFLyQ�FRPR�
HO�),'$�UHFLELUi��DVt�OR�HVSHUR��XQ�SRUFHQWDMH�LPSRUWDQWH�GH�ORV�UHFXUVRV�DGLFLRQDOHV�TXH�VH�PRYLOLFHQ�
SDUD� UHGXFLU� OD� SREUH]D� \� ODV� QHJRFLDFLRQHV� VREUH� OD� 6H[WD� 5HSRVLFLyQ� FRQVWLWX\HQ� XQ�PHGLR� SDUD�
ORJUDUOR��

� (O�SUy[LPR�DxR�VHUi�HO�����DQLYHUVDULR�GHO�)RQGR��&RQ�DSR\R�GH�QXHVWURV�(VWDGRV�0LHPEURV��\�
EDViQGRQRV�HQ�ORV�ILUPHV�FLPLHQWRV�TXH�HO�),'$�\D�KD�HFKDGR��HVWR\�VHJXUR�GH�TXH�SRGHPRV�FRQVWUXLU�
XQD� LQVWLWXFLyQ�~QLFD�QR�VyOR�SRU�FHQWUDUVH�H[FOXVLYDPHQWH�HQ�OD�SREUH]D��VLQR�SRU�VX�HILFDFLD�SDUD�
DFDEDU�FRQ�HOOD��

� 'XUDQWH�HVWH�SULPHU�DxR�HQ�HO�),'$��KH�VLGR�WHVWLJR�GLUHFWR�GH�OD�FDSDFLGDG�GH�ORV�SREUHV�SDUD�
SURJUHVDU��FRPR�HVRV�DOGHDQRV�GHO�6HQHJDO�D�TXH�PH�KH�UHIHULGR�DQWHV��\�GH�TXH�OD�GHVHVSHUDQ]D�\�OD�
GHVHVSHUDFLyQ�SXHGHQ�FRQYHUWLUVH�HQ�GLJQLGDG�\�HVSHUDQ]D�FXDQGR�VH�RIUHFHQ�RSRUWXQLGDGHV��FRPR�D�
ODV� DOGHDQDV� GH� .DWVLQD�� $VLPLVPR�� GH� TXH� HV� SRVLEOH� \� IDFWLEOH� UHGXFLU� OD� SREUH]D� \� GH� TXH� OD�
GHFODUDFLyQ� GH� OD� PLVLyQ� GHO� ),'$�� ³GDU� D� ORV� FDPSHVLQRV� SREUHV� OD� RSRUWXQLGDG� GH� VDOLU� GH� OD�
SREUH]D´��HV�WDQ�LPSRUWDQWH�KR\�GtD��VL�QR�PiV��TXH�FXDQGR�VH�FUHy�HO�)RQGR��

� 0XFKDV�JUDFLDV��



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ���

'LVFXUVR�GH�ELHQYHQLGD�GHO�3UHVLGHQWH�GHO�),'$��
VHxRU�/HQQDUW�%nJH��

FRQ�RFDVLyQ�GH�OD�YLVLWD�GHO�
([FHOHQWtVLPR�6HxRU�2OXVHJXQ�2EDVDQMR��

3UHVLGHQWH�GH�OD�5HS~EOLFD�)HGHUDO�GH�1LJHULD�
�
�
6HxRU�3UHVLGHQWH��

(V� XQ� YHUGDGHUR� KRQRU� \� XQ� JUDQ� SODFHU� GDU� OD� ELHQYHQLGD� RILFLDO� D� 9XHVWUD� ([FHOHQFLD� DO�
����SHUtRGR�GH� VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��(O�GHFLGLGR�\�FRQVWDQWH�DSR\R�GH�
1LJHULD�DO�),'$�KD�VLGR�XQ�IDFWRU�GHFLVLYR�HQ�OD�FRQVROLGDFLyQ�GH�OD�LQVWLWXFLyQ�FRPR�XQ�LQVWUXPHQWR�
HILFLHQWH�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D��+R\��VX�SUHVHQFLD�DQWH�QRVRWURV�FRQVWLWX\H�XQD�FRQILUPDFLyQ�
GH�HVH�DSR\R��/H�HVWDPRV�PX\�DJUDGHFLGRV�SRU�VX�YLVLWD��

/D�FRPXQLGDG�PXQGLDO�KD�UHFRQRFLGR�TXH�OXFKDU�FRQWUD�OD�SREUH]D�HV�HO�UHWR�PiV�LPSRUWDQWH�GH�
OD� FRRSHUDFLyQ� LQWHUQDFLRQDO�� 6X� PDQHUD� GH� GLULJLU� 1LJHULD� \� OD� UHVWDXUDFLyQ� GH� XQ� SURFHVR�
GHPRFUiWLFR�HQ�VX�SDtV��KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ�HO�GHVDUUROOR�\�HO�DOLYLR�GH�OD�SREUH]D��VRQ�XQD�
DXWpQWLFD�IXHQWH�GH�LQVSLUDFLyQ�SDUD�WRGRV�QRVRWURV��'XUDQWH�PL�UHFLHQWH�YLVLWD�D�VX�SDtV�SDUD�OD�SXHVWD�
HQ�PDUFKD�GH�OD�(VWUDWHJLD�\�3ROtWLFD�GH�'HVDUUROOR�5XUDO�GH�1LJHULD��WXYH�OD�RSRUWXQLGDG�GH�VHU�WHVWLJR�
SUHVHQFLDO�GH�OD�LPSRUWDQFLD�TXH�DWULEX\H�D�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D��

(O�~OWLPR�GHFHQLR�HQ�ÈIULFD�KD�VLGR�PX\�GHFHSFLRQDQWH�HQ�FXDQWR�D�ORV�SURJUHVRV�DOFDQ]DGRV�GH�
FDUD�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�\�DO�GHVDUUROOR��(Q�OD�UHJLyQ�VH�UHFRQRFH�XQiQLPHPHQWH�TXH�ÈIULFD�
GHEH�UHDFWLYDU�VX�GHVDUUROOR�SDUWLHQGR�GH�XQ�IXHUWH�VHQWLGR�GH�LGHQWLGDG�QDFLRQDO��6X�OLGHUD]JR�\D�KD�
GHVHPSHxDGR�XQD�IXQFLyQ�GHWHUPLQDQWH�HQ�HVWRV�HVIXHU]RV��HQ�SDUWLFXODU�VX�SDSHO�HQ�OD�IRUPXODFLyQ�GH�
OD�1XHYD�$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��(O�),'$�DSR\DUi�VLQ�UHVHUYDV�D�HVWD�DVRFLDFLyQ�SDUD�
TXH�OOHYH�D�FDER�VX�ODERU�FRQ�p[LWR��

6HxRU�3UHVLGHQWH��

(UUDGLFDU�OD�SREUH]D�\�FRQVWUXLU�VRFLHGDGHV�OOHQDV�GH�YLWDOLGDG�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�HV�XQD�
WDUHD� TXH� UHTXLHUH� GHWHUPLQDFLyQ� \� FRUDMH�� 6X� WUD\HFWRULD� SHUVRQDO� KD� GDGR� QRWDEOHV� PXHVWUDV� GH�
DPEDV�FXDOLGDGHV��%DMR�VX�GLUHFFLyQ�HVSHUDPRV�TXH�1LJHULD�WHQJD�XQ�IXWXUR�GLQiPLFR��

(V�XQ�YHUGDGHUR�SULYLOHJLR��9XHVWUD�([FHOHQFLD��WHQHUOH�KR\�FRQ�QRVRWURV��$JXDUGDPRV�FRQ�LQWHUpV�VX�
GLVFXUVR��
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'LVFXUVR�SULQFLSDO�SURQXQFLDGR��
SRU�HO�([FHOHQWtVLPR�6HxRU�2OXVHJXQ�2EDVDQMR��
3UHVLGHQWH�GH�OD�5HS~EOLFD�)HGHUDO�GH�1LJHULD�

�
�

�
(V� SDUD�Pt� XQ� SODFHU� \� XQ� KRQRU� WHQHU� OD� RSRUWXQLGDG� GH� SODQWHDU� DQWH� HVWD� DXGLHQFLD� WDQ�

GLVWLQJXLGD�\�DSUHFLDGD�SUREOHPDV�TXH�SUHRFXSDQ�WDQWR�D�ORV�SDtVHV�GHVDUUROODGRV�FRPR�D�ORV�SDtVHV�HQ�
GHVDUUROOR�� /HV� H[SUHVR� ORV�PHMRUHV� GHVHRV� HQ� QRPEUH� GH�PL�*RELHUQR� \� GH� WRGD� OD� SREODFLyQ� GH�
1LJHULD��
�

(VWD�YLVLWD�DO�),'$�WLHQH�XQ�VLJQLILFDGR�HVSHFLDO�SDUD�Pt��SXHV�VH�WUDWD�GH�PL�SULPHUD�PLVLyQ�
RILFLDO� DQWH� HVWD� LQVWLWXFLyQ� GHVGH� TXH� VH� FUHy� HO� )RQGR�� KDFH� XQ� FXDUWR� GH� VLJOR�� &RPR� HVWDED�
GLFLHQGR��HQ�HVD�pSRFD�\R�HUD�HO�-HIH�0LOLWDU�GH�(VWDGR�GH�1LJHULD�\�UHFXHUGR�FRQ�VDWLVIDFFLyQ�HO�SDSHO�
GH� SULPHU� RUGHQ� TXH� WXYR� PL� SDtV�� HQ� VX� FDOLGDG� GH� PLHPEUR� GH� OD� 2UJDQL]DFLyQ� GH� 3DtVHV�
([SRUWDGRUHV�GH�3HWUyOHR� �23(3���HQ� OD�FUHDFLyQ�GH� OD� LQVWLWXFLyQ��0H�FRPSODFH�FRPSUREDU�TXH�OD�
YLVLyQ� \� HO� RSWLPLVPR� TXH� WRGRV� QRVRWURV� FRPSDUWLPRV� FROHFWLYDPHQWH� HQ� DTXHOOD� pSRFD� VH� KD\DQ�
YLVWR� DPSOLDPHQWH� FRQILUPDGRV� \� MXVWLILFDGRV� SRU� ORV� LPSUHVLRQDQWHV� UHVXOWDGRV� GHO� ),'$� HQ� HO�
GHVHPSHxR� GH� VX� PDQGDWR� EiVLFR� GH� OXFKDU� FRQWUD� HO� KDPEUH� \� OD� SREUH]D� UXUDO� HQ� ORV� SDtVHV� HQ�
GHVDUUROOR��
�

(O� WHPD� GH� HVWH� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV�� ³)LQDQFLDFLyQ� GHO�
GHVDUUROOR��OD�GLPHQVLyQ�UXUDO´��SUHVHQWD�XQ�LQWHUpV�HVSHFLDO�SDUD�Pt�SRUTXH�VH�UHILHUH�GLUHFWDPHQWH�D�
XQD�FXHVWLyQ�TXH�FRQVWLWX\H�XQR�GH�ORV�HMHV�H�LQVSLUDFLRQHV�SULQFLSDOHV�GH�OD�DFWXDO�HVWUDWHJLD�QLJHULDQD�
HQ�PDWHULD�GH�GHVDUUROOR��6H�WUDWD�GH�XQ�WHPD�DSURSLDGR�\�RSRUWXQR�SDUD�ILMDU�ORV�SDUiPHWURV�GH�FDUD�D�
OD�SUy[LPD�&RQIHUHQFLD�GH�0p[LFR�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��
�
6HxRU�3UHVLGHQWH�GHO�),'$��
�

6LQ� GXGD�� UHVXOWD� XQD� SDUDGRMD� GHVDJUDGDEOH� ±SRU� QR� GHFLU� HPEDUD]RVD±� TXH�� DXQTXH� HO�
SUREOHPD� GH� OD� SREUH]D� VH� KD\D� OOHYDGR� EUHYHPHQWH� DO� FHQWUR� GH� OD� HVFHQD� GH� ORV� GHEDWHV�
LQWHUQDFLRQDOHV��HVSHFLDOPHQWH�HQ�HO�FXUVR�GH�OD�~OWLPD�GpFDGD��\�SHVH�D�ORV�HQRUPHV�DGHODQWRV�TXH�VH�
KDQ�UHDOL]DGR�HQ�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�XQ�PXQGR�FDGD�YH]�PiV�LQWHUGHSHQGLHQWH��OD�LQFLGHQFLD�
GH� OD� SREUH]D� VLJD� FUHFLHQGR� HQ� OD� PD\RUtD� GH� ORV� SDtVHV� HQ� GHVDUUROOR�� HVSHFLDOPHQWH� HQ� $VLD�
PHULGLRQDO�\�HQ�HO�ÈIULFD�VXEVDKDULDQD��(O�REMHWLYR�GH�UHGXFLU�D�OD�PLWDG�OD�LQFLGHQFLD�GH�OD�SREUH]D�
H[WUHPD� HQ� HO� PXQGR� GH� DTXt� D� ������ HVWDEOHFLGR� HQ� OD� &XPEUH� GH�&RSHQKDJXH� VREUH�'HVDUUROOR�
6RFLDO� GH� ������ UDWLILFDGR� SRU� OD� &XPEUH� 0XQGLDO� VREUH� OD� $OLPHQWDFLyQ� GH� ����� \� UHDILUPDGR�
QXHYDPHQWH� HQ� OD� &XPEUH� GHO�0LOHQLR� GH� VHSWLHPEUH� GH� ������ HQ� EXHQD�PHGLGD� VLJXH� VLHQGR� XQ�
HVSHMLVPR��
�

7RGRV� VRPRV� FRQVFLHQWHV� GH� TXH� OD� FRPXQLGDG� LQWHUQDFLRQDO� HQ� SOHQR� FRLQFLGH� HQ� TXH� OD�
FRH[LVWHQFLD�GH�XQD�SREUH]D�H[WUHPD�JHQHUDOL]DGD�HQ�XQ�DPSOLR�VHJPHQWR�GH� OD�SREODFLyQ�PXQGLDO�
FRQ� OD� GHVFRQFHUWDQWH� RSXOHQFLD� GH� XQD� SHTXHxD� PLQRUtD� HV� XQ� KHFKR� pWLFDPHQWH� LQDFHSWDEOH��
VRFLDOPHQWH�LQMXVWR��HFRQyPLFDPHQWH�LQHILFD]�\�SROtWLFDPHQWH�SHOLJURVR��$~Q�DVt��KR\�������PLOORQHV�
GH�SHUVRQDV��GH�ORV�FXDOHV�VH�FDOFXOD�TXH�XQRV�����PLOORQHV�YLYHQ�HQ�$VLD�PHULGLRQDO�\�����PLOORQHV�
HQ�ÈIULFD��OXFKDQ�SRU�VREUHYLYLU�FRQ�PHQRV�GH�XQ�GyODU�GH�ORV�(VWDGRV�8QLGRV�DO�GtD��
�

(Q�OD�PD\RU�SDUWH�GH�ORV�SDtVHV�HQ�GHVDUUROOR��HQWUH�HO�����\�HO�����GH�HVWH�VHJPHQWR�GH�OD�
SREODFLyQ�YLYH�HQ�]RQDV�UXUDOHV��TXH�VLJXHQ�VLHQGR�OXJDUHV�FRQ�PXFKDV�SULYDFLRQHV�\�TXH�D�PHQXGR�
FDUHFHQ� GH� RSRUWXQLGDGHV� \� RSFLRQHV� HFRQyPLFDV�� DVt� FRPR� GH� LQIUDHVWUXFWXUDV� IDYRUDEOHV�� FRPR�
VLVWHPDV� GH� VXPLQLVWUR� GH� DJXD� SRWDEOH� \� HQHUJtD� HOpFWULFD�� FDUUHWHUDV� UXUDOHV� GH� DFFHVR� \�
FRPXQLFDFLRQHV��QHFHVDULDV�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV�GH�HVDV�]RQDV���
�
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$GHPiV�� VHJXLPRV�DVLVWLHQGR�D� OD�SDUDGRMD�GH�XQ�GHVIDVH�FUHFLHQWH�HQWUH� ORV�SDtVHV� ULFRV�\�
SREUHV��LQFOXVR�FXDQGR�ODV�LQQRYDFLRQHV�WHFQROyJLFDV�KDQ�UHGXFLGR�HO�PXQGR�D�XQD�³DOGHD�JOREDO´��(Q�
OD�GHWHUPLQDFLyQ�GH�OXFKDU�FRQWUD�OD�SREUH]D��ORV�DGHODQWRV�KDQ�VLGR�OHQWRV��6HJ~Q�HO�,QIRUPH�VREUH�OD�
SREUH]D�UXUDO�HQ�HO�DxR�������SXEOLFDGR�SRU�HO�),'$��OD�WDVD�GH�UHGXFFLyQ�GH�OD�SREUH]D�HQWUH������\�
�����FD\y�D�PHQRV�GH�XQ�WHUFLR�GH�OR�TXH�VHUtD�QHFHVDULR�SDUD�UHGXFLU�D�OD�PLWDG�OD�SREUH]D�H[WUHPD�
HQ�HO�SHUtRGR�TXH�YD�GH������D�������(Q�HO�ÈIULFD�VXEVDKDULDQD��OD�WDVD�IXH�VHLV�YHFHV�LQIHULRU�D�OR�
QHFHVDULR��$XQTXH� OD�SURSRUFLyQ�GH� OD�D\XGD�DO�GHVDUUROOR�GLULJLGD�D� ORV�SDtVHV�GH�EDMRV� LQJUHVRV�\�
PHQRV�DGHODQWDGRV��GRQGH�VH�HQFXHQWUD�HO�����GH�OD�SREODFLyQ�SREUH��VH�KD\D�PDQWHQLGR�HQ�WRUQR�DO�
�����OD�D\XGD�DO�VHFWRU�DJUtFROD�SUiFWLFDPHQWH�VH�KD�KXQGLGR��
�

&DEH� SUHJXQWDUVH� TXp� KD� RFXUULGR�� TXp� HV� OR� TXH� KD� VDOLGR�PDO� \� FXiOHV� VRQ� ODV�PHGLGDV�
FRUUHFWLYDV�TXH�GHEHPRV�DGRSWDU��(VSHUDPRV�TXH�HO�DSUHFLDGR�&RQVHMR�HQFXHQWUH�UHVSXHVWDV�D�HVWDV�
SUHJXQWDV�HQ�VXV�GRV�MRUQDGDV�GH�GHOLEHUDFLRQHV�SDUD�SRGHU�DOFDQ]DU�OD�PHWD�TXH�QRV�KHPRV�ILMDGR��
�

(Q� OD� ���� &RQIHUHQFLD� 5HJLRQDO� GH� OD� )$2� SDUD� ÈIULFD�� FHOHEUDGD� HQ� IHEUHUR� GH������ HQ�
<DXQGp��&DPHU~Q���VH�UHFRPHQGy�TXH�ORV�JRELHUQRV�QDFLRQDOHV�DVLJQDUDQ�FRPR�PtQLPR�HO�����GH�
VXV� SUHVXSXHVWRV� D� SURJUDPDV� GH� GHVDUUROOR� DJUtFROD� \� UXUDO�� /DPHQWDEOHPHQWH�� GHELGR� D� YDULRV�
IDFWRUHV�� HVSHFLDOPHQWH� OD� GLVPLQXFLyQ� GH� ORV� SUHFLRV� GH� ORV� SURGXFWRV� EiVLFRV� \� ODV� QHFHVLGDGHV�
HQFRQWUDGDV�HQ�PDWHULD�GH�HQVHxDQ]D��VDOXG��LQIUDHVWUXFWXUDV�VRFLDOHV�\�HFRQyPLFDV��OH\�\�RUGHQ��ORV�
SDtVHV�DIULFDQRV�QR�KDQ�SRGLGR��SRU�OR�JHQHUDO��DOFDQ]DU�HVWH�REMHWLYR��(O�VHQWLGR�GH�HVWRV�KHFKRV�VDOWD�
D�OD�YLVWD��VHQFLOODPHQWH��£QXHVWUD�UHWyULFD�QR�KD�LGR�DFRPSDxDGD�GH�ODV�PHGLGDV�DSURSLDGDV��
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
�

5HFXHUGR�TXH�XQ�HOHPHQWR�FODYH�GHO�SULPHU�FRPSURPLVR�GHO�3ODQ�GH�$FFLyQ�GH�OD�&XPEUH�
0XQGLDO� VREUH� OD�$OLPHQWDFLyQ� HV� YHODU� SRU� XQ� HQWRUQR�SROtWLFR�� VRFLDO� \� HFRQyPLFR�SURSLFLR�� FRQ�
REMHWR� GH� HUUDGLFDU� OD� SREUH]D� \� ORJUDU� XQD� SD]� GXUDGHUD�� (VWD� GHFODUDFLyQ� OOHYD� LPSOtFLWR� HO�
UHFRQRFLPLHQWR�WiFLWR�GH�OD�UHODFLyQ�LQHOXGLEOH�HQWUH�OD�SREUH]D�\�OD�SD]�GXUDGHUD��

�
(O�PDO�IXQFLRQDPLHQWR�GH�ORV�VLVWHPDV�DJUtFRODV�WLHQGH�D�LQWHQVLILFDU�OD�SREUH]D�UXUDO��TXH�D�VX�

YH]�FRQVWLWX\H�XQ�WHUUHQR�DERQDGR�SDUD�HO�GHVFRQWHQWR�\��HQ�~OWLPR�WpUPLQR��ORV�GLVWXUELRV�SROtWLFRV��
/D� VROXFLyQ� D� HVWH� SUREOHPD� UHVLGH� HQ� OD� GHWHUPLQDFLyQ� FROHFWLYD� GH� HQWUHJDUQRV� VLQ� UHVHUYDV� D�
DXPHQWDU� HO� QLYHO� GH� YLGD� GH� ORV� FDPSHVLQRV� SREUHV�� KDFLHQGR� FUHFHU� OD� SURGXFWLYLGDG� DJUtFROD� \�
SRWHQFLDQGR�HO�DFFHVR�D�ORV�PHUFDGRV��OR�TXH��HQ�~OWLPR�WpUPLQR��QR�VyOR�JDUDQWL]DUi�TXH�KD\D�FRPLGD�
VREUH� ODV� PHVDV�� VLQR� TXH� JHQHUDUi� SXHVWRV� GH� WUDEDMR� HQ� OD� DJULFXOWXUD� \� HQ� RWURV� VHFWRUHV��
LQFUHPHQWDUi�ORV�LQJUHVRV�\��GH�HVWH�PRGR��DOODQDUi�HO�FDPLQR�KDFLD�XQD�VRFLHGDG�PiV�HVWDEOH��
�
� (O�TXH�QR�VH�KD\D�PHMRUDGR�OD�FDOLGDG�GH�OD�YLGD�UXUDO�H[SOLFD�HQ�JUDQ�SDUWH�TXH�OD�PLJUDFLyQ�
GHO�FDPSR�D�OD�FLXGDG�VH�KD\D�FRQYHUWLGR�HQ�XQ�UDVJR�FRP~Q�D�OD�PD\RUtD�GH�ORV�SDtVHV�HQ�GHVDUUROOR��
HVSHFLDOPHQWH�ORV�GHO�ÈIULFD�VXEVDKDULDQD��3RU�HOOR��ODV�LQVWDODFLRQHV�GH�LQIUDHVWUXFWXUD�VRFLDO�HQ�HVRV�
DVHQWDPLHQWRV�XUEDQRV�VH�KDQ�YXHOWR�UiSLGDPHQWH�LQDGHFXDGDV�\�VH�KDQ�VDWXUDGR��OR�TXH�KD�JHQHUDGR�
WHQVLRQHV�VRFLDOHV�\��HQ�RFDVLRQHV��HVWDOOLGRV�GH�YLROHQFLD��
�

(Q� PL� SDtV�� GHVSXpV� GH� XQ� GLODWDGR� SHUtRGR� GH� JRELHUQR� PLOLWDU�� KHUHGDPRV� XQDV�
LQIUDHVWUXFWXUDV� HFRQyPLFDV� \� VRFLDOHV� DUUXLQDGDV�� WDQWR� HQ� HO� VHFWRU� XUEDQR� FRPR� UXUDO�� 7HQJR� OD�
VDWLVIDFFLyQ�GH�SRGHU�VHxDODU�TXH�QXHVWURV�HVIXHU]RV�SDUD�OD�UHKDELOLWDFLyQ�GH�ODV�LQIUDHVWUXFWXUDV�HVWiQ�
FRPHQ]DQGR� D� GDU� IUXWR�� 0XFKDV� ]RQDV� UXUDOHV� DKRUD� HVWiQ� FRQHFWDGDV� D� OD� UHG� QDFLRQDO� GH�
GLVWULEXFLyQ� GH� HQHUJtD� HOpFWULFD�� 6H� HVWiQ� UHKDELOLWDQGR� ODV� FDUUHWHUDV� UXUDOHV�� +HPRV� SXHVWR� HQ�
SUiFWLFD�XQ�SURJUDPD�GH�HQVHxDQ]D�EiVLFD�XQLYHUVDO��PHMRUDQGR�DVt�HO�VLVWHPD�GH�HQVHxDQ]D�SULPDULD�
XQLYHUVDO�H[LVWHQWH��/D�GLIHUHQFLD�GH�OD�HQVHxDQ]D�EiVLFD�XQLYHUVDO�HV�TXH�SHUPLWH�TXH�QXHVWURV�QLxRV�
SHUPDQH]FDQ� QXHYH� DxRV� HQ� OD� HVFXHOD�� IUHQWH� D� ORV� VHLV� DxRV� GH� OD� HQVHxDQ]D� SULPDULD� XQLYHUVDO��
,JXDOPHQWH�� ODV� WHOHFRPXQLFDFLRQHV� KDQ�PHMRUDGR�� WDQWR� HQ� ODV� ]RQDV� XUEDQDV� FRPR� HQ� ODV� UXUDOHV��
+HPRV�HODERUDGR�SROtWLFDV�\�HVWUDWHJLDV�SUDJPiWLFDV�GH�GHVDUUROOR�DJUtFROD�\�UXUDO��FX\D�ILQDOLGDG�HV�
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PHMRUDU�OD�SURGXFFLyQ�DJUtFROD�\�ORV�QLYHOHV�GH�YLGD�HQ�ODV�]RQDV�UXUDOHV��+DFH�DSUR[LPDGDPHQWH�GLH]�
VHPDQDV��HO�3UHVLGHQWH�GHO�),'$�VH�XQLy�D�Pt�HQ�$EXMD�SDUD�SRQHU�HQ�PDUFKD�HO�SODQ�GHQRPLQDGR�
3ROtWLFDV�\�(VWUDWHJLDV�3ODQLILFDGDV�SDUD�HO�'HVDUUROOR�5XUDO��

�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��

�
$OJXQRV�VRVWLHQHQ�TXH�HO�SULPHU�SDVR�KDFLD�OD�SD]��GHQWUR�\�IXHUD�GH�ODV�IURQWHUDV�QDFLRQDOHV��

HV� OD� HUUDGLFDFLyQ� GHO� KDPEUH�� 3HUVRQDOPHQWH� RSLQR� TXH� HO� SULPHU� SDVR� KDFLD� XQD� SD]� XQLYHUVDO�
GXUDGHUD� HV� OD� HUUDGLFDFLyQ� GH� OD� SREUH]D�� TXH� HV� OD� FDXVD� SURIXQGD� GHO� KDPEUH�� /D� SD]� GXUDGHUD�
VHJXLUi�UHKX\HQGR�D�OD�KXPDQLGDG�KDVWD�TXH�LPSHUH�OD�MXVWLFLD�VRFLDO�\�ORV�VHFWRUHV�UXUDOHV�GH�QXHVWUDV�
SREODFLRQHV�HVWpQ�UD]RQDEOHPHQWH�FDSDFLWDGRV�H�LQFRUSRUDGRV�HQ�ORV�REMHWLYRV�\�HVWUDWHJLDV�QDFLRQDOHV�
GH�GHVDUUROOR��0H�DWUHYHUtD�D�GHFLU�TXH�VL�ORV�SDtVHV�HQ�GHVDUUROOR�VLJXHQ�SOHJiQGRVH�D�ODV�GHPDQGDV�
VLHPSUH�FUHFLHQWHV�GH�OD�pOLWH�XUEDQD�HQ�GHWULPHQWR�GH�ORV�FDPSHVLQRV�SREUHV��HO�IODJHOR�GHO�p[RGR�GHO�
FDPSR�D�OD�FLXGDG�VH�DFHQWXDUi��FUHDQGR�XQ�HQWRUQR�SURSLFLR�D�OD�LQHVWDELOLGDG�VRFLDO�\�SROtWLFD��
�

&RPR� WRGRV� VDEHPRV�� HO� SLODU� VREUH� HO� TXH� VH� DVLHQWD� OD� HFRQRPtD� UXUDO� HV� OD� DJULFXOWXUD��
/DPHQWDEOHPHQWH�� FRPR� VH� KD� REVHUYDGR� HQ� EDVWDQWHV� RFDVLRQHV�� ODV� HVSHUDQ]DV� VXVFLWDGDV� HQ� HO�
PXQGR�UXUDO�SRU�ORV�DFXHUGRV�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��20&��VH�KDQ�GHVYDQHFLGR�
DQWH� OD� SURWHFFLyQ� HVWUDWpJLFD� TXH� FRQFHGHQ� ORV� SDtVHV� GHVDUUROODGRV� D� VX�DJULFXOWXUD�SRU�PHGLR�GH�
VXEYHQFLRQHV� D� OD� H[SRUWDFLyQ�� DUDQFHOHV�� FRQWLQJHQWHV� \� RWUDV� UHVWULFFLRQHV� D� OD� LPSRUWDFLyQ� GH�
SURGXFWRV�EiVLFRV�SURFHGHQWHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��(Q�HVWDV�FLUFXQVWDQFLDV��OD�PXQGLDOL]DFLyQ�\�
OD�DFWXDO�OLEHUDOL]DFLyQ�XQLODWHUDO�GHO�FRPHUFLR�VyOR�SXHGHQ�DJUDYDU�OD�GLItFLO�VLWXDFLyQ�HFRQyPLFD�GH�
ORV�FDPSHVLQRV�SREUHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��
�

6H� GLFH� TXH�PL� DPLJR�� HO� VHxRU� %LOO� &OLQWRQ�� XQR� GH� ORV� KRPEUHV�PiV� JUDQGHV� GH� QXHVWUR�
WLHPSR�\�JUDQ�GHIHQVRU�GH� OD�PXQGLDOL]DFLyQ��GHFODUy�HQ�XQD�RFDVLyQ��³%DVWDUtD�FRQ�TXH�ORV�SDtVHV�
PiV�ULFRV�SXVLHUDQ�ILQ�D�VXV�VXEYHQFLRQHV�DJUtFRODV��HTXLOLEUDQGR�ODV�FRQGLFLRQHV�GH�FRPSHWHQFLD�GH�
ORV�DJULFXOWRUHV�GH� WRGR�HO�PXQGR��SDUD�TXH�OD�UHQWD�GH� ORV�SDtVHV�HQ�GHVDUUROOR�DXPHQWDUD�HQ�86'�
������� PLOORQHV� DQXDOHV´�� 8QD� REVHUYDFLyQ� DFHUWDGD�� 3HUR�� ¢SRU� TXp� QR� VH� KDQ� HOLPLQDGR� ODV�
VXEYHQFLRQHV"�¢3RU�TXp�QR� VH�KDQ�HTXLOLEUDGR� ODV� FRQGLFLRQHV�GH�FRPSHWHQFLD"�¢3RU�TXp�QR�VH�KD�
GDGR� D� PLOORQHV� GH� DJULFXOWRUHV� GH� ORV� SDtVHV� HQ� GHVDUUROOR� XQD� SRVLELOLGDG� MXVWD� GH� PHMRUDU� VX�
DJULFXOWXUD� \� VXV� LQJUHVRV"�(O� VHxRU�&OLQWRQ� UHVSRQGLy� D� HVWDV� SUHJXQWDV� HVFXHWDPHQWH�� DILUPDQGR��
³1R�HV�WDQ�VHQFLOOR�FRPR�SDUHFH´��3HUR��¢SRU�TXp�QR"�
�

3DUD�HYLWDU�TXH�VH�PH�PDOLQWHUSUHWH��SHUPtWDQPH�DILUPDU�FODUDPHQWH�TXH�OD�PXQGLDOL]DFLyQ�\�
OD� HFRQRPtD� GH� PHUFDGR� SUHVHQWDQ� XQ� HQRUPH� SRWHQFLDO� SDUD� OD� KXPDQLGDG�� 7DPELpQ� RSLQR�� VLQ�
HPEDUJR�� TXH� OD�PXQGLDOL]DFLyQ� GHEHUtD� WHQHU� XQ� URVWUR� KXPDQR�� 3RU� H[SUHVDUOR� GH� RWUD�PDQHUD� \�
SDUDIUDVHDQGR� D� PL� DPLJR� HO� 'U�� 0DKDWKLU� %LQ� 0RKDPPDG�� 3ULPHU� 0LQLVWUR� GH� 0DODVLD�� OD�
PXQGLDOL]DFLyQ�GHEHUtD�WUDEDMDU�FRQ�PXFKR�PD\RU�DKtQFR�DO�VHUYLFLR�GH�ORV�PiV�SREUHV��HQ�HO�LQWHUpV�D�
ODUJR�SOD]R�GH�ORV�PiV�ULFRV��
�

'DGD�OD�QDWXUDOH]D�PXOWLGLPHQVLRQDO�GH�OD�SREUH]D��ODV�QDFLRQHV�HQ�GHVDUUROOR�GHEHQ�FRQFHELU��
SRU� VX� SDUWH�� PHGLGDV� GH� LQWHUYHQFLyQ� TXH� WHQJDQ� REMHWLYRV� P~OWLSOHV� \� VHDQ� SROLIDFpWLFDV�� TXH�
DEDUTXHQ� ORV� IDFWRUHV� HFRQyPLFRV�� VRFLDOHV�� SROtWLFRV� H� LQVWLWXFLRQDOHV�� /D� 1XHYD� $OLDQ]D� SDUD� HO�
'HVDUUROOR�GH�ÈIULFD��FRQVWLWX\H�XQD�SODWDIRUPD�~QLFD�SDUD�TXH�ORV�SDtVHV� LQGXVWULDOL]DGRV�HQWDEOHQ�
XQD�DVRFLDFLyQ�JHQXLQD�FRQ�ÈIULFD��EDVDGD�HQ�HO�LQWHUpV�PXWXR�\�HQ�FRPSURPLVRV�FRPSDUWLGRV��
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
�

(O� GHILFLHQWH� DFFHVR� DO� FUpGLWR� VLJXH� VLHQGR� XQ� IDFWRU� GH� JUDQ� SHVR� HQ� FRQWUD� GH� OD�
SURGXFWLYLGDG�\� ORV� LQJUHVRV� UXUDOHV��GH�PRGR�TXH�UHVXOWD� LQHOXGLEOH�TXH�ODV�QDFLRQHV�HQ�GHVDUUROOR�
LQVWDXUHQ� VLVWHPDV� ILQDQFLHURV� SDUD� ORV� FDPSHVLQRV� SREUHV�� (VWRV� VLVWHPDV� SXHGHQ� VHU� GHVGH�
LQVWLWXFLRQHV�GH�PLFURILQDQ]DV�\�EDQFRV�FRPXQLWDULRV�KDVWD�EDQFRV�GH�GHVDUUROOR�DJUtFROD�HILFLHQWHV�R�
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EDQFRV�FRPHUFLDOHV�� \� WRGRV�HOORV�GHEHQ�RIUHFHU�XQD�JDPD�DPSOLD�\�SRWHQFLDOPHQWH�HVWLPXODQWH�GH�
LQVWUXPHQWRV�TXH�DEUDQ�ODV�SXHUWDV�D�OD�PRYLOL]DFLyQ�GHO�DKRUUR�\�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�FUpGLWR�
\� VHJXURV� D� ORV� JUXSRV� SREUHV�� /RV� JRELHUQRV� \� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� GHEHQ�
SDUWLFLSDU�HQ�HO�GHVDUUROOR�UXUDO�D�WRGRV�ORV�QLYHOHV��+D\�TXH�H[SORUDU�SOHQDPHQWH�OD�IXQFLyQ�GHFLVLYD�
TXH� ORV� EHQHILFLDULRV� GH� ORV� SUR\HFWRV� GHEHQ� GHVHPSHxDU� HQ� OD� IRUPXODFLyQ� \� HMHFXFLyQ� GH� ORV�
SURJUDPDV�GH�GHVDUUROOR��
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
�

3HUPtWDPH� DKRUD� WUDWDU� EUHYHPHQWH� OR� TXH� FRQVLGHUR� TXH� VRQ� ODV� SULRULGDGHV� H� LQLFLDWLYDV�
DSURSLDGDV� TXH� GHEH� DGRSWDU� FDGD� XQR� GH� ORV� SULQFLSDOHV� DJHQWHV�� OD� FRPXQLGDG� LQWHUQDFLRQDO�� ORV�
JRELHUQRV�QDFLRQDOHV�\�ODV�LQVWLWXFLRQHV�PXOWLODWHUDOHV�\�UHJLRQDOHV�GH�ILQDQFLDFLyQ��LQFOXLGR�HO�),'$��
&XDQGR�VH�FUHy��VH�FRQILy�DO�)RQGR�XQ�PDQGDWR�PX\�HVSHFtILFR��FRPR�HV�HO�GH�D\XGDU�D�ORV�SDtVHV�HQ�
GHVDUUROOR� D� OXFKDU� FRQWUD� OD� SREUH]D� UXUDO� PRYLOL]DQGR� \� DSRUWDQGR� UHFXUVRV� ILQDQFLHURV� HQ�
FRQGLFLRQHV�IDYRUDEOHV�SDUD�SUR\HFWRV�GH�GHVDUUROOR�DJUtFROD�\�UXUDO��6XV�SULQFLSDOHV�EHQHILFLDULRV�VRQ�
ORV�PiV�SREUHV�HQWUH�ORV�SREUHV��'H�OD�LQIRUPDFLyQ�GH�TXH�GLVSRQJR�VH�GHVSUHQGH�FODUDPHQWH�TXH�HVWH�
PDQGDWR�VH�HVWi�OOHYDQGR�D�FDER�FRQ�XQDV�SULRULGDGHV�FODUDV�\�ELHQ�GHILQLGDV��JUDFLDV�D�OD�GLUHFFLyQ�
FDSD]�GH�ORV�DQWHULRUHV�MHIHV�HMHFXWLYRV�GHO�),'$�\�GHO�DFWXDO��OD�GHGLFDFLyQ�GH�VXV�IXQFLRQDULRV�\�ODV�
MXLFLRVDV�RULHQWDFLRQHV�GH�VXV�yUJDQRV�UHFWRUHV���
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
�

7UDV����DxRV�GH�IXQFLRQDPLHQWR�\�GH�H[SHULHQFLD�HQ�HO�GLVHxR�GH�SUR\HFWRV�\�SURJUDPDV�GH�
OXFKD� FRQWUD� OD� SREUH]D� UXUDO�� HO� ),'$� KD� DGTXLULGR� VLQ� GXGD� XQD� YHQWDMD� FRQVLGHUDEOH� \� VH� HVWi�
FRQYLUWLHQGR�HQ�XQD�RUJDQL]DFLyQ�FRQ�JUDQGHV�FRQRFLPLHQWRV�D�HVWH�UHVSHFWR��$KRUD�GHEH�SURVHJXLU�
WUDWDQGR�GH�DSURYHFKDU�VX�YHQWDMD�\�IXHU]D�FRPSDUDWLYDV��(O�FXPSOLPLHQWR�ULJXURVR�GH�VX�PDQGDWR�HV�
OR� TXH� KDFH� TXH� HO� )RQGR� VHD� OR� TXH� HV�� /D� VLQHUJLD� TXH� HPSLH]D� D� VXUJLU� HQWUH� HO� ),'$� \� ODV�
RUJDQL]DFLRQHV�PXOWLODWHUDOHV�SDUD�UHVROYHU�HO�SUREOHPD�GH�OD�SREUH]D�UXUDO�HV�HQFRPLDEOH�\�GHEHUtD�
UHIRU]DUVH��/DV�DVRFLDFLRQHV�HVWUDWpJLFDV�FRQ�RWUDV�SDUWHV�GLUHFWDPHQWH�LQWHUHVDGDV��FRQ�ORV�JRELHUQRV�
QDFLRQDOHV�� ORV�RUJDQLVPRV�GRQDQWHV�PXOWLODWHUDOHV�� UHJLRQDOHV�\�ELODWHUDOHV�� ODV�GHPiV� LQVWLWXFLRQHV�
ILQDQFLHUDV�LQWHUQDFLRQDOHV�\�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��GHEHUtDQ�UHIRU]DUVH�SDUD�XWLOL]DU�
GH�OD�PHMRU�PDQHUD�SRVLEOH�ORV�UHFXUVRV�\�ORJUDU�DVt�XQ�PD\RU�LPSDFWR�HQ�WpUPLQRV�GH�UHGXFFLyQ�GH�OD�
SREUH]D��
�

/DV�UD]RQHV�TXH�HPSXMDURQ�D�FUHDU�HO�),'$�VLJXHQ�VLHQGR�KR\�WDQ�YiOLGDV�FRPR�OR�HUDQ�KDFH�
��� DxRV��/D� VLWXDFLyQ� DFWXDO� GH� OD� HFRQRPtD�PXQGLDO� OH�KD�GDGR�D~Q�PD\RU�YDOLGH]�\� UHIRU]DGR� OD�
MXVWLILFDFLyQ� GH� VX� FUHDFLyQ��1R�REVWDQWH�� HV� WULVWH� FRPSUREDU� TXH� OD� SUHVHQFLD� GHO�)RQGR� VREUH� HO�
WHUUHQR�VH�KD�YLVWR�VHULDPHQWH�FRQVWUHxLGD�SRU�VXV�OLPLWDFLRQHV�HQ�PDWHULD�GH�IRQGRV��D�SHVDU�GH�VXV�
UHVXOWDGRV�HORJLDEOHV��(Q�HVWH�VHQWLGR��PH�FRPSODFH�LQGLFDU�TXH��SHVH�D�QXHVWUD�GLILFLOtVLPD�VLWXDFLyQ�
HFRQyPLFD� \� D� OD� UiSLGD� GLVPLQXFLyQ� GH� ODV� FRQWULEXFLRQHV� GH� YDULRV� (VWDGRV� 0LHPEURV�� ORV�
FRPSURPLVRV� GH� FRQWULEXFLyQ�GH�1LJHULD� D� ORV� UHFXUVRV�GHO�),'$�VLJXHQ� VLHQGR�HOHYDGRV�\�KHPRV�
VLGR�FRQVWDQWHV�HQ�QXHVWUDV�FRQWULEXFLRQHV��
�

/D�UHHVWUXFWXUDFLyQ�GHO�),'$��TXH�FRQFOX\y�HQ�HQHUR�GH�������WHQtD�OD�ILQDOLGDG�SULQFLSDO�GH�
SRWHQFLDU�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�GH�XQD�PDQHUD�PiV�SUHYLVLEOH��$SUHFLDPRV�ORV�HVIXHU]RV�GH�OD�
PD\RUtD�GH�ORV�(VWDGRV�0LHPEURV��D�SHVDU�GH�VXV�OLPLWDFLRQHV�SUHVXSXHVWDULDV��SHUR�VLHQWR�WHQHU�TXH�
LQGLFDU�TXH�HVWD�H[SHFWDWLYD�QR�VH�KD�FXPSOLGR��/RV�(VWDGRV�0LHPEURV�TXH�HVWpQ�HQ�FRQGLFLRQHV�GH�
KDFHUOR�GHEHUtDQ�DXPHQWDU�VXV�FRQWULEXFLRQHV�D�ORV�UHFXUVRV�GHO�)RQGR��7DPELpQ�GHVHDUtDPRV�LQVWDU�D�
XQ�PD\RU�JUDGR�GH�FRILQDQFLDFLyQ�GH�ORV�SUR\HFWRV�HQWUH�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�LQWHUQDFLRQDOHV��
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FRQ� REMHWR� GH� DSURYHFKDU� ODV� HFRQRPtDV� GH� HVFDOD�� /D� UHGXFFLyQ� GH� OD� SREUH]D� UXUDO� GHEH� VHJXLU�
RFXSDQGR�HO�OXJDU�FHQWUDO�GHO�SURJUDPD�GH�WUDEDMR�PXQGLDO�SDUD�HO�GHVDUUROOR�\�HO�),'$��JUDFLDV�D�VX�
YHQWDMD� FRPSDUDWLYD�� GHEHUtD� VHUYLU� FRPR� RUJDQLVPR� FDWDOL]DGRU� HQ� OD� HMHFXFLyQ� GH� SUR\HFWRV��
'HVHDPRV�LQVWDU�D�ODV�QDFLRQHV�LQGXVWULDOL]DGDV�D�LQFUHPHQWDU�OD�DFWXDO�D\XGD�RILFLDO�SDUD�HO�GHVDUUROOR�
GLULJLGD�D�OD�DJULFXOWXUD�\�D�LQYHUWLU�OD�WHQGHQFLD�GHFUHFLHQWH��
�

(O�SUHVHQWH�GLVFXUVR�QR�HVWDUtD�FRPSOHWR�VLQ�XQD�UHIHUHQFLD�DO�SUREOHPD�GH�OD�ILQDQFLDFLyQ�GH�
ORV� VHUYLFLRV� VDQLWDULRV�� HVSHFLDOPHQWH�HQ�PDWHULD�GH�9,+�6,'$�� WXEHUFXORVLV�\�PDODULD��GH�PDQHUD�
SDUWLFXODU�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�\�HQ�HO�ÈIULFD�VXEVDKDULDQD��&RPR�WRGRV�VDEHPRV��HO�D]RWH�GHO�
9,+�6,'$� KD� DOFDQ]DGR� SURSRUFLRQHV� DODUPDQWHV� \� GH� SDQGHPLD� HQ� PXFKRV� SDtVHV�� /DV� WDVDV� GH�
LQFLGHQFLD� KDQ� VHJXLGR� DXPHQWDQGR� HQ� OD�PD\RUtD� GH� ORV� SDtVHV� VXEVDKDULDQRV��GRQGH� VH�SURGXFHQ�
QXHYDV�LQIHFFLRQHV�GHO�9,+�HQWUH�ORV�VHJPHQWRV�PiV�SURGXFWLYRV�GH�OD�SREODFLyQ�\�HQ�XQD�WDVD�PD\RU�
TXH� QXQFD�� /D� VLWXDFLyQ� GHO�9,+�6,'$�� TXH� VH� KD� YLVWR� DJUDYDGD�SRU� FDWiVWURIHV� QDWXUDOHV� \� RWUDV�
FDXVDGDV� SRU� HO� KRPEUH�� \� SRU� OD� SHVDGD� FDUJD� GHO� HQGHXGDPLHQWR� GH� ORV� SDtVHV� DIHFWDGRV�� HVWiQ�
PHUPDQGR�OD�HILFDFLD�GH�ORV�SURJUDPDV�GH�HUUDGLFDFLyQ�GH�OD�SREUH]D�HQ�HVRV�SDtVHV��
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
+RQRUDEOHV�0LHPEURV�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��
([FHOHQFLDV��
'LVWLQJXLGRV�GHOHJDGRV��
�

(Q�HVWH�GLVFXUVR�KH�WUDWDGR�GH�FRPXQLFDUOHV�DOJXQDV�GH�PLV�LGHDV�DFHUFD�GH�XQ�SUREOHPD�GH�
JUDQ�DFWXDOLGDG�TXH�� FRPR�KH�GLFKR�DO�FRPLHQ]R�GH�PL� LQWHUYHQFLyQ�� WLHQH�XQ� LQWHUpV�PX\�HVSHFLDO�
SDUD�Pt��
�

4XLVLHUD�DxDGLU�TXH�OD�SREUH]D�UXUDO�WLHQH�GLPHQVLRQHV�H�LPSOLFDFLRQHV�GH�JUDQ�FDODGR�SDUD�OD�
DUPRQtD� \� OD� HVWDELOLGDG� VRFLDO� GHO� FRQMXQWR� GH� OD� FRPXQLGDG� PXQGLDO�� $O� WUDWDU� HO� WHPD� GH� OD�
ILQDQFLDFLyQ� SDUD� HO� GHVDUUROOR�� GHEHPRV� VHU� SOHQDPHQWH� FRQVFLHQWHV� GHO� OXJDU� FHQWUDO� TXH� GHEHQ�
RFXSDU�HO�GHVDUUROOR�UXUDO�\�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�HQ�ODV�HVWUDWHJLDV�TXH�VH�FRQFLEDQ�SDUD�XQ�
SURJUDPD�GH�DFFLyQ�D�HVFDOD�PXQGLDO��
�

(V�LQGXGDEOH�TXH�H[LVWH�XQDQLPLGDG�GH�RSLQLyQ�VREUH�HVWRV�SUREOHPDV�SHUR��DO�SDUHFHU��OR�TXH�
IDOWD� HV� XQDQLPLGDG� D� OD� KRUD� GH� KDFHUOHV� IUHQWH�� 3RU� OR� WDQWR�� LQVWR� D� OD� FRPXQLGDG� LQWHUQDFLRQDO�
UHSUHVHQWDGD�SRU�XVWHGHV��GLVWLQJXLGRV�GHOHJDGRV��D�DSURYHFKDU�HVWD�RFDVLyQ�SDUD�DIURQWDU�HVWRV�WHPDV�
DELHUWDPHQWH��(Q�HVWH�VHQWLGR��TXLVLHUD�VXJHULU�TXH�XQD�GH�VXV�UHFRPHQGDFLRQHV�D�OD�&RQIHUHQFLD�GH�
0p[LFR�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�IXHUD�OD�FUHDFLyQ�GH�XQD�FRDOLFLyQ�PXQGLDO��EDMR�OD�
GLUHFFLyQ� GHO� ),'$� \� FRPSXHVWD� SRU� WRGRV� ORV� LQWHUHVDGRV� GLUHFWRV�� SDUD� OXFKDU� FRQWUD� OD� SREUH]D�
UXUDO��
�
� *UDFLDV�D�WRGRV��
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'HFODUDFLyQ�GH�DJUDGHFLPLHQWR�GHO�*REHUQDGRU�LQWHULQR�SRU�ORV�3DtVHV�%DMRV��
HQ�QRPEUH�GH�ORV�(VWDGRV�0LHPEURV�GHO�),'$��

HQ�UHODFLyQ�FRQ�HO�GLVFXUVR�GH�DSHUWXUD�SURQXQFLDGR�SRU�
HO�([FHOHQWtVLPR�6HxRU�2OXVHJXQ�2EDVDQMR��

3UHVLGHQWH�GH�OD�5HS~EOLFD�)HGHUDO�GH�1LJHULD�
�

�
6HxRU�3UHVLGHQWH��
�

7HQJR�HO�KRQRU�\�HO�SULYLOHJLR�GH�H[SUHVDU��HQ�QRPEUH�GHO�&RQVHMR�GH�*REHUQDGRUHV��QXHVWUR�
PiV� SURIXQGR� DJUDGHFLPLHQWR� D�9XHVWUD� ([FHOHQFLD�� SRU� VX� SUHVHQFLD� KR\� DTXt� \� SRU� HO� HORFXHQWH�
GLVFXUVR�SURQXQFLDGR�HQ�HVWD�LPSRUWDQWH�RFDVLyQ��

�
6X� SHUFHSFLyQ� GH� ORV� SUREOHPDV� TXH� DFXFLDQ� QR� VyOR� D� VX� SDtV�� VLQR� D�PXFKRV� RWURV� SDtVHV�

DIULFDQRV�� HV� HMHPSODU�� 6yOR�PHUFHG� D� OD� HQWUHJD� \� OD� VDELGXUtD� GH� OtGHUHV� FRPR�XVWHG� VHUi�SRVLEOH�
UHIRU]DU�HO�FRQMXQWR�GH�ODV�LQLFLDWLYDV�\�HVWUDWHJLDV�TXH�VH�HVWiQ�SRQLHQGR�HQ�PDUFKD�HQ�WRGR�HO�PXQGR�
SDUD� UHVROYHU� SUHFLVDPHQWH� HVRV� SUREOHPDV��3RU� HOOR�� HO�PXQGR� HQWHUR�QR� VyOR�GHVHD�HO� p[LWR�GH� OD�
1XHYD�$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��VLQR�TXH�OR�QHFHVLWD��

�
1LJHULD��FRPR�KD�LQGLFDGR�XVWHG��HV�XQR�GH�ORV�SDtVHV�EHQHILFLDULRV�GHO�),'$�\�WDPELpQ�XQR�GH�

VXV�(VWDGRV�0LHPEURV�GRQDQWHV��XQ�YLHMR�GHIHQVRU�ILQDQFLHUR�\�PRUDO�GH�OD�ODERU�GHO�)RQGR��&RPR�
0LHPEUR� GH� OD� 2UJDQL]DFLyQ� GH� 3DtVHV� ([SRUWDGRUHV� GH� 3HWUyOHR� �23(3�� ±GH� KHFKR�� XQR� GH� VXV�
PLHPEURV� PiV� DFWLYRV±�� FRQWULEX\y� D� FUHDU� ORV� FLPLHQWRV� PLVPRV� GHO� ),'$�� XQRV� FLPLHQWRV� TXH�
WRPDQ� VX� IXHU]D� GH� ODV� DVRFLDFLRQHV� GH� ORV� PLHPEURV� LQGLYLGXDOHV�� XQRV� FLPLHQWRV� TXH� XVWHG� KD�
FRQVROLGDGR�KR\�D~Q�PiV��

�
6HxRU�3UHVLGHQWH��
�

(VWR\� VHJXUR�GH� KDEODU� HQ�QRPEUH�GH� WRGRV� ORV� DVLVWHQWHV� FXDQGR�GLJR�TXH� VXV�SDODEUDV�QRV�
LQIXQGLUiQ� QXHYRV� iQLPRV� HQ� QXHVWUD� GHWHUPLQDFLyQ� GH� WUDEDMDU� XQLGRV� \� JDUDQWL]DU� TXH� WRGRV� ORV�
PHGLRV� GLVSRQLEOHV� D� QXHVWUR� DOFDQFH� VH� GLULMDQ� D� D\XGDU� D� QXHVWURV� KHUPDQRV� \� KHUPDQDV�PHQRV�
DIRUWXQDGRV�D�VXSHUDU�VX�FUtWLFD�VLWXDFLyQ��

�
(Q� FRQFOXVLyQ�� \� HQ� QRPEUH� GH� WRGRV� ORV� (VWDGRV�0LHPEURV� GHO� ),'$�� SHUPtWDPH� UHLWHUDU�

QXHVWUR�DJUDGHFLPLHQWR�SRU�HO�KRQRU�TXH�9XHVWUD�([FHOHQFLD�QRV�KD�WULEXWDGR�FRQ�VX�SUHVHQFLD�\�FRQ�
HO�SURIXQGR�PHQVDMH�TXH�KD�FRPXQLFDGR��0XFKDV�JUDFLDV��
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³)LQDQFLDFLyQ�GHO�GHVDUUROOR��OD�GLPHQVLyQ�UXUDO´�
�

5HVXPHQ�GHO�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV���
VHxRU�-DQQHV�+XWDJDOXQJ���

UHVSHFWR�GH�ODV�REVHUYDFLRQHV�IRUPXODGDV�VREUH�HO�WHPD�

�

�

'LVWLQJXLGRV�*REHUQDGRUHV��

� (O� &RQVHMR� GH� *REHUQDGRUHV� KD�PDQWHQLGR� XQ� LQWHUFDPELR� GH� LGHDV� H[WUHPDGDPHQWH� ULFR� \�
SURIXQGR� VREUH� HO� WHPD� ³)LQDQFLDFLyQ� GHO� GHVDUUROOR�� OD� GLPHQVLyQ� UXUDO´�� (O� SXQWR� GH� SDUWLGD� GHO�
GHEDWH�IXHURQ�ORV�REMHWLYRV�GH�OD�&XPEUH�GHO�0LOHQLR��HQ�HVSHFLDO�HO�REMHWLYR�GH�UHGXFLU�OD�SREUH]D�D�
OD� PLWDG� SDUD� HO� DxR� ������ /RV� *REHUQDGRUHV� VH� PRVWUDURQ� GH� DFXHUGR� HQ� TXH� OD� &RQIHUHQFLD�
,QWHUQDFLRQDO� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO� 'HVDUUROOR� UHSUHVHQWD� XQD�
LPSRUWDQWH�RSRUWXQLGDG�GH�FRQYHUWLU�HVWD�YLVLyQ�HQ�UHDOLGDG��

� /RV� *REHUQDGRUHV� KDQ� WRPDGR� QRWD� GH� TXH� SDUD� ORJUDU� HVH� REMHWLYR� KD\� TXH� DFHOHUDU�
VXVWDQFLDOPHQWH� HO� ULWPR� DFWXDO� GH� UHGXFFLyQ�GH� OD� SREUH]D��7RPDQGR�QRWD� DGHPiV�GH� TXH� OD� JUDQ�
PD\RUtD�GH�OD�SREODFLyQ�SREUH�YLYH�HQ�]RQDV�UXUDOHV�HQ�ODV�TXH�OD�DJULFXOWXUD�\�ODV�DFWLYLGDGHV�FRQH[DV�
VRQ�HO�SULQFLSDO�PHGLR�GH�VXEVLVWHQFLD�� ORV�*REHUQDGRUHV�KDQ�VXEUD\DGR�WDPELpQ�OD� LPSRUWDQFLD�GH�
DXPHQWDU� OD� WDVD�GH�GHVDUUROOR�UXUDO�\�DJUtFROD��(VWH�REMHWLYR�HV�IXQGDPHQWDO�SDUD�DFHOHUDU�ODV�WDVDV�
JHQHUDOHV�GH�FUHFLPLHQWR�QDFLRQDO�\� FUHDU� ODV� FRQGLFLRQHV�SDUD�TXH� OD�SREODFLyQ� UXUDO�SREUH�SXHGD�
DEULUVH�SDVR�\�VDOLU�GH�OD�SREUH]D��8Q�*REHUQDGRU�VXEUD\y�³HO�FDUiFWHU�IXQGDPHQWDO�TXH�DGTXLHUH�HO�
GHVDUUROOR�DJUtFROD�VL�VH�TXLHUH�DOLYLDU�OD�SREUH]D�GH�ORV�FLXGDGDQRV�PiV�GHVSURYLVWRV�GHO�PXQGR��OD�
PD\RUtD�GH�ORV�FXDOHV�YLYH�HQ�]RQDV�UXUDOHV´��

� $� HVWH� UHVSHFWR�� QXHVWUR� LQYLWDGR� GH� KRQRU�� HO� ([FHOHQWtVLPR� 6HxRU� 3UHVLGHQWH� 2EDVDQMR��
GHVWDFy�TXH�³/D�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�KD�GH�VHJXLU�VLHQGR�HO�HMH�FHQWUDO�GH�OD�DJHQGD�PXQGLDO�
GHO�GHVDUUROOR´��

� /RV� *REHUQDGRUHV� WDPELpQ� WRPDURQ� QRWD� GH� OD� UDSLGH]� FRQ� TXH� KD� GLVPLQXLGR� OD� DVLVWHQFLD�
H[WHUQD�DO�GHVDUUROOR�UXUDO�D�OR�ODUJR�GHO�~OWLPR�GHFHQLR��TXH�KD�YHQLGR�DFRPSDxDGD�GH�UHGXFFLRQHV�
VXVWDQFLDOHV�GH�ORV�UHFXUVRV�DVLJQDGRV�D�HVFDOD�LQWHUQD�DO�VHFWRU�UXUDO��8QD�YH]�PiV�SRGHPRV�FLWDU�DO�
3UHVLGHQWH� 2EDVDQMR�� ³&DEH� SUHJXQWDUVH� TXp� KD� VXFHGLGR�� HQ� TXp� QRV� KHPRV� HTXLYRFDGR� \� TXp�
PHGLGDV�KD\�TXH�DGRSWDU�SDUD� FRUUHJLU� OD� VLWXDFLyQ´��(O�3UHVLGHQWH�2EDVDQMR�PDQLIHVWy� WDPELpQ�VX�
HVSHUDQ]D� GH� TXH� HO�&RQVHMR� HQFXHQWUH� HQ� VXV� GHEDWHV� ODV� UHVSXHVWDV� FRUUHFWDV� D� HVWDV� SUHJXQWDV� \�
PXHVWUH�HO�FDPLQR�D�VHJXLU��HVSHFLDOPHQWH�HQ�HO�PDUFR�GH�OD�&RQIHUHQFLD�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�
'HVDUUROOR��

� (O� GLiORJR� LQWHUDFWLYR� TXH� KHPRV�PDQWHQLGR� KD� SHUPLWLGR� OOHJDU� D� LPSRUWDQWHV� FRQFOXVLRQHV�
VREUH�HVWD�FXHVWLyQ�FUXFLDO��(O�(PEDMDGRU�-DFRE\��TXH�VH�HQFDUJy�GH�VLWXDU�HQ�XQ�FRQWH[WR�JHQHUDO�HO�
SURFHVR� GH� ILQDQFLDFLyQ� GHO� GHVDUUROOR�� REVHUYy� TXH� HO� GRFXPHQWR� UHVXOWDQWH�� HO� &RQVHQVR� GH�
0RQWHUUH\��TXH�KD�VLGR�SUHSDUDGR�SDUD�OD�&RQIHUHQFLD��SXHGH�VHU�XWLOL]DGR�FRPR�SODWDIRUPD�EiVLFD��/D�
LQLFLDWLYD�SROtWLFD�GH�ORV�-HIHV�GH�(VWDGR�\�GH�*RELHUQR�HQ�0RQWHUUH\�UHSUHVHQWDUi�OD�RSRUWXQLGDG�GH�
KDFHU� SURJUHVDU� HVWD� SODWDIRUPD� EiVLFD��0XFKRV�*REHUQDGRUHV� REVHUYDURQ� TXH� HQ� HO� &RQVHQVR� GH�
0RQWHUUH\� VH� KDFtDQ�SRFDV� UHIHUHQFLDV� DO� GHVDUUROOR� UXUDO�� OD� DJULFXOWXUD� R� OD� SREUH]D� UXUDO��$�HVWH�
UHVSHFWR��FRPR�VXEUD\y�RWUR�HVSHFLDOLVWD��HO�VHxRU�6DUWDM�$]L]��HV�LPSRUWDQWH�TXH�ORV�-HIHV�GH�(VWDGR�\�
GH� *RELHUQR� \� ORV� 0LQLVWURV� SUHVHQWHV� HQ� 0RQWHUUH\� UHIOH[LRQHQ� VREUH� OD� GLPHQVLyQ� UXUDO� GH� OD�
ILQDQFLDFLyQ�SDUD�HO�GHVDUUROOR�HQ�ORV�GLVFXUVRV�TXH�SURQXQFLHQ�HQ�OD�&RQIHUHQFLD��
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� /RV� RWURV� HVSHFLDOLVWDV�� HO� VHxRU� 5REHUW� %LVVLR� \� OD� VHxRUD�0DJJL� .LJR]L�� H[SXVLHURQ� LGHDV�
LPSRUWDQWHV�VREUH�IRUPDV�FRQFUHWDV�GH�LQWHQVLILFDU�OD�UHGXFFLyQ�GH�OD�SREUH]D�PHGLDQWH�OD�LPSOLFDFLyQ�
GH� OD� SREODFLyQ� SREUH� D� HVFDOD� FRPXQDO�� $PERV� VXEUD\DURQ� HO� SDSHO� TXH� SXHGHQ� GHVHPSHxDU� ORV�
VLVWHPDV� GH� PLFURILQDQFLDFLyQ� \� ILQDQFLDFLyQ� UXUDO� HQ� OD� PRYLOL]DFLyQ� GH� UHFXUVRV� TXH� SHUPLWDQ�
D\XGDU�D�ORV�SREUHV��(O�VHxRU�%LVVLR�VXEUD\y�WDPELpQ�TXH�VRQ�LPSUHVFLQGLEOHV�OD�UHQGLFLyQ�GH�FXHQWDV�
\�OD�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�ODV�GHFLVLRQHV�DGRSWDGDV�HQ�ODV�FRQIHUHQFLDV�LQWHUQDFLRQDOHV��/RV�
*REHUQDGRUHV�DFRJLHURQ�FRQ�HVSHFLDO� LQWHUpV�HO� ILUPH�WRQR�GH�HVSHUDQ]D�\�RSWLPLVPR�FRQ�HO�TXH�OD�
VHxRUD�.LJR]L�VXEUD\y�TXH�OD�SREUH]D�SXHGH�VHU�HUUDGLFDGD�FRPR�\D�VH�KD�KHFKR�HQ�VX�SURSLR�SDtV��
8JDQGD��GRQGH�HQ�ORV�~OWLPRV����DxRV�KD�VLGR�UHGXFLGD�GHO�����DO������(VWD�DILUPDFLyQ�HV�WDQWR�PiV�
DOHQWDGRUD�VL�VH�WLHQH�HQ�FXHQWD�OD�H[SHULHQFLD�GH�OD�RUDGRUD�HQ�DFWLYLGDGHV�VREUH�HO�WHUUHQR�GHGLFDGDV�D�
KXpUIDQRV�GHO�6,'$��TXH�VHJXUDPHQWH�ILJXUDQ�HQWUH�ORV�PiV�SREUHV�GH�ORV�SREUHV��

� 'XUDQWH� HO� GHEDWH�� DOJXQRV� *REHUQDGRUHV� VXEUD\DURQ� OD� QHFHVLGDG� GH� TXH� VH� KDJDQ� QXHYRV�
HVIXHU]RV� HQ�0RQWHUUH\� SRU�PHMRUDU� HO� QLYHO� GH� OD� DVLVWHQFLD� RILFLDO� DO� GHVDUUROOR� �$2'���$OJXQRV�
*REHUQDGRUHV�PHQFLRQDURQ�OD�LPSRUWDQFLD�GHO�6,'$�\�RWUDV�HQIHUPHGDGHV��HVSHFLDOPHQWH�HQ�ÈIULFD��
\�OD�QHFHVLGDG�GH�DPSOLDU�ORV�VHUYLFLRV�GH�HGXFDFLyQ��VREUH�WRGR�ORV�GLULJLGRV�D�ODV�MyYHQHV��$O�PLVPR�
WLHPSR�� VXEUD\DURQ� OD� QHFHVLGDG� GH�PHMRUDU� HO� HTXLOLEULR� HQWUH� OD� LQYHUVLyQ� HQ� VHFWRUHV� VRFLDOHV� \�
UHFXUVRV�GHVWLQDGRV�D� OD�DJULFXOWXUD��SRU�XQ�ODGR��\�HQ�RWURV�VHFWRUHV�SURGXFWLYRV�TXH�GHWHUPLQDQ�HO�
QLYHO�GH�YLGD�GH�OD�SREODFLyQ�UXUDO�SREUH��SRU�HO�RWUR��(Q�HVWH�FRQWH[WR��DOJXQRV�*REHUQDGRUHV�LQVWDURQ�
D�ORV�SDtVHV�TXH�HVWpQ�HQ�FRQGLFLRQHV�GH�KDFHUOR�D�TXH�GHWDOOHQ�HQ�0RQWHUUH\�FyPR�SUHWHQGHQ�DYDQ]DU�
KDFLD�HO�FXPSOLPLHQWR�GHO�REMHWLYR�FRQYHQLGR�LQWHUQDFLRQDOPHQWH�FRQ�UHVSHFWR�D�OD�$2'��LQGLFDQGR�
WDPELpQ�ORV�SOD]RV�SDUD�KDFHUOR��

� /RV�*REHUQDGRUHV� WDPELpQ� GHVWDFDURQ� OD� LPSRUWDQFLD� GH� OD� FRKHUHQFLD� HQWUH� ODV� SROtWLFDV� GH�
GHVDUUROOR��ODV�SROtWLFDV�GH�FRPHUFLR�\�ODV�SROtWLFDV�VLVWpPLFDV�SDUD�HVWDEOHFHU�XQ�HQWRUQR�LQWHUQDFLRQDO�
TXH�SHUPLWD� ORJUDU�HO�REMHWLYR�GH�UHGXFFLyQ�GH�OD�SREUH]D�ILMDGR�HQ�OD�&XPEUH�GHO�0LOHQLR��'H�HVH�
PRGR�VH�FRPSOHPHQWDUtD�H�LPSXOVDUtD�HO�HVIXHU]R�GH�ORV�JRELHUQRV�QDFLRQDOHV�SRU�UHGXFLU�UiSLGDPHQWH�
OD�SREUH]D�\�HQ�IDYRU�GHO�GHVDUUROOR��

$� HVWH� UHVSHFWR�� PXFKRV� *REHUQDGRUHV� VXEUD\DURQ� OD� QHFHVLGDG� GH� TXH� ORV� PHUFDGRV� VHDQ�
WUDQVSDUHQWHV� \� DFFHVLEOHV�� HQ� HVSHFLDO� SDUD� ODV� H[SRUWDFLRQHV� DJUtFRODV� \� WH[WLOHV� GH� ORV� SDtVHV� HQ�
GHVDUUROOR��$OJXQRV�*REHUQDGRUHV�VXEUD\DURQ�ORV�HIHFWRV�GH�ODV�VXEYHQFLRQHV�D�OD�H[SRUWDFLyQ�\�RWUDV�
VXEYHQFLRQHV�DJUtFRODV�GH�ORV�SDtVHV�GHVDUUROODGRV�TXH��DO�UHSUHVHQWDU�DFWXDOPHQWH�XQ�P~OWLSOR�GH�OD�
$2'� WRWDO�� LPSLGHQ� TXH� ORV� SURGXFWRUHV� GH� ORV� SDtVHV� HQ� GHVDUUROOR� RSHUHQ� HQ� FRQGLFLRQHV� GH�
LJXDOGDG�� 3RU� HVR�� SLGLHURQ� UHIRUPDV� XUJHQWHV� DO� UHVSHFWR�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� QXHYD�
URQGD�FRPHUFLDO�ODQ]DGD�UHFLHQWHPHQWH�HQ�'RKD��

� /RV� *REHUQDGRUHV� GHVWDFDURQ� OD� LPSRUWDQFLD� GH� OD� LQYHUVLyQ� SULYDGD�� LQFOXLGD� OD� LQYHUVLyQ�
H[WUDQMHUD�GLUHFWD��SDUD�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO�\�REVHUYDURQ�TXH�OD�H[LVWHQFLD�GH�PHUFDGRV�
LQWHUQDFLRQDOHV� PiV� DFFHVLEOHV�� VXPDGD� D� XQD� PD\RU� DVLVWHQFLD� DO� GHVDUUROOR�� D\XGDUtD� D� FUHDU� ODV�
FRQGLFLRQHV�SDUD�TXH� ORV�SDtVHV�HQ�GHVDUUROOR�SREUHV�SXHGDQ�DWUDHU� LQYHUVLRQHV�H[WUDQMHUDV�GLUHFWDV�
SDUD�HO�GHVDUUROOR�DJUtFROD��

� 2WUD�FXHVWLyQ�LPSRUWDQWH�VREUH�OD�TXH�OODPDURQ�OD�DWHQFLyQ�ORV�*REHUQDGRUHV�IXH�OD�GH�OD�FDUJD�
GH� OD� GHXGD� SDUD� ORV� SDtVHV� HQ� GHVDUUROOR��$XQTXH� DODEDURQ� ORV� UHVXOWDGRV� GH� OD� ,QLFLDWLYD� SDUD� OD�
UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(���VHxDODURQ�TXH�HUD�LPSRUWDQWH�
LQWHQVLILFDU�WDOHV�HVIXHU]RV�SDUD�FRQVHJXLU�TXH�OD�FDUJD�VHD�UHDOPHQWH�VRVWHQLEOH��
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� 3RU�~OWLPR��ORV�*REHUQDGRUHV�SXVLHURQ�GH�PDQLILHVWR�OD�WUDVFHQGHQFLD�H�LPSRUWDQFLD�GHO�),'$�
SDUD�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�\�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�&XPEUH�GHO�0LOHQLR�FRQ�
UHVSHFWR�D�OD�SREUH]D��6H�VHxDOy�TXH�³HO�),'$��JUDFLDV�D�OD�DWHQFLyQ�VLQJXODU�TXH�SUHVWD�D�OD�SREUH]D�
UXUDO�� HV� ~QLFD� HQWUH� ODV� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV� \� HVWi� SXHV� HQ� EXHQDV� FRQGLFLRQHV� SDUD�
GHVHPSHxDU�XQ�SDSHO�LPSRUWDQWH�HQ�HVWD�HPSUHVD´��(Q�HIHFWR��HO�3UHVLGHQWH�2EDVDQMR�VXJLULy�TXH�VH�
FUHDUD�XQD�FRDOLFLyQ�PXQGLDO��GLULJLGD�SRU�HO�),'$��HQ�OD�TXH�SDUWLFLSDUDQ�WRGRV�ORV� LQWHUHVDGRV�HQ�
FRPEDWLU�OD�SREUH]D�UXUDO��

'LVWLQJXLGRV�*REHUQDGRUHV��

� &UHR�TXH�KHPRV�PDQWHQLGR�XQ�GHEDWH�LPSRUWDQWH�\�IUXFWtIHUR�VREUH�ODV�WHQGHQFLDV�DFWXDOHV�TXH�
LQIOX\HQ��OLPLWiQGRORV��HQ�HO�GHVDUUROOR�DJUtFROD�\�UXUDO�\�HQ�OD�WDVD�GH�UHGXFFLyQ�GH�OD�SREUH]D��/RV�
UHVXOWDGRV�D�TXH�VH�OOHJy�HQ�HO�GHEDWH�PXHVWUDQ�HO�FDPLQR�D�VHJXLU��3HUPtWDQPH�PDQLIHVWDU�PL�SURSLD�
HVSHUDQ]D�GH�TXH�ORV�-HIHV�GH�ODV�'HOHJDFLRQHV�SUHVHQWHV�HQ�OD�&RQIHUHQFLD�GH�0RQWHUUH\�QR�GHMHQ�GH�
LQFRUSRUDU� FODUDV� UHIHUHQFLDV� D� OD� LPSRUWDQFLD� GH� OD� UHGXFFLyQ� GH� OD� SREUH]D� UXUDO� \� DO� FDUiFWHU�
LPSHUDWLYR�GH�TXH�VH�SUHVWH�XQ�PD\RU�DSR\R��VH�DWULEX\D�XQD�PD\RU�SULRULGDG�\�VH�DVLJQHQ�PD\RUHV�
UHFXUVRV�DO�GHVDUUROOR�DJUtFROD�\�UXUDO�SDUD�ORJUDU�ORV�REMHWLYRV�GH�OD�&XPEUH�GHO�0LOHQLR��

�
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�
'LVFXUVR�GH�FODXVXUD�GHO�����SHUtRGR�GH�VHVLRQHV��

GHO�&RQVHMR�GH�*REHUQDGRUHV�SURQXQFLDGR��
SRU�HO�3UHVLGHQWH��VHxRU�-DQQHV�+XWDJDOXQJ��

�
�
�
6HxRU�3UHVLGHQWH��
'LVWLQJXLGRV�VHxRUHV�*REHUQDGRUHV�\�GHOHJDGRV��
6HxRUDV�\�VHxRUHV��
�

� +HPRV� OOHJDGR� DO� ILQDO� GH� HVWH� ��R� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV�� XQ�
SHUtRGR�GH�VHVLRQHV�GHFLVLYR�TXH�VH�UHFRUGDUi�FRPR�XQ�KLWR�HQ�OD�KLVWRULD�GHO�&RQVHMR��3RU�SULPHUD�
YH]�� ORV�*REHUQDGRUHV� GHO� )RQGR� VH� KDQ� UHXQLGR� SDUD� GHOLEHUDU� H� LQWHUFDPELDU� RSLQLRQHV� VREUH� XQ�
WHPD�JHQHUDO��³)LQDQFLDFLyQ�GHO�GHVDUUROOR��OD�GLPHQVLyQ�UXUDO´��LQLFLDWLYD�PX\�ELHQ�DFRJLGD��VHJ~Q�VH�
KD� SRGLGR� FRPSUREDU� HQ� ORV� GLVFXUVRV� \� GHFODUDFLRQHV� WDQWR� GH� ORV� *REHUQDGRUHV� FRPR� GH� ORV�
LQYLWDGRV�� 6REUH� HVWH� WHPD� KDQ� YHUVDGR� ORV� GHEDWHV� GH� ORV�*REHUQDGRUHV�� TXH� KDQ� GHVDUUROODGR� XQ�
GLiORJR� LQWHUDFWLYR��&RPR�FRPSOHPHQWR��KDQ�FHOHEUDGR�YDULDV�PHVDV� UHGRQGDV�VREUH� ODV�HVWUDWHJLDV�
UHJLRQDOHV�GHO�)RQGR��(Q�DPERV�FDVRV� ODV� UHVSXHVWDV�KDQ�VLGR�PX\�SRVLWLYDV�\��HQ�PL�RSLQLyQ��KDQ�
DELHUWR� HO� FDPLQR� SDUD� OD� FHOHEUDFLyQ� GH� SHUtRGRV� GH� VHVLRQHV� GHO� &RQVHMR� PiV� IUXFWtIHURV� H�
LQWHUHVDQWHV��

� +D� VLGR� XQ� JUDQ� KRQRU� SDUD� QRVRWURV� HVFXFKDU� HO� GLVFXUVR� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
)HGHUDO� GH� 1LJHULD�� ([FHOHQWtVLPR� 6HxRU� 2OXVHJXQ� 2EDVDQMR�� SDUD� TXLHQ� HO� WHPD� GHO� &RQVHMR� GH�
*REHUQDGRUHV� UHYHVWtD�HVSHFLDO� LPSRUWDQFLD�\D�TXH�VH� UHIHUtD�GLUHFWDPHQWH�D�XQR�GH�ORV�SULQFLSDOHV�
DVSHFWRV� GH� OD� DFWXDO� HVWUDWHJLD� SDUD� HO� GHVDUUROOR� GH� 1LJHULD�� 'HVGH� XQD� SHUVSHFWLYD� PXQGLDO�� HO�
3UHVLGHQWH�2EDVDQMR�H[SUHVy��HQ�SDUWLFXODU��VX�SUHRFXSDFLyQ�SRU�OD�DSDUHQWH�IDOWD�GH�XQDQLPLGDG�D�OD�
KRUD� GH� DERUGDU� ORV� SUREOHPDV�GHO�GHVDUUROOR� UXUDO�\� OD� UHGXFFLyQ�GH� OD�SREUH]D� UXUDO�� \�SLGLy�D� OD�
FRPXQLGDG�LQWHUQDFLRQDO�TXH�DIURQWDUD�GLUHFWDPHQWH�HVWD�FXHVWLyQ��

� (O� &RQVHMR� DFRJLy� FRQ� VDWLVIDFFLyQ� HO� PHQVDMH� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� ,WDOLDQD��
([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��SURQXQFLDGR�HQ�VX�QRPEUH�SRU�HO�([FHOHQWtVLPR�6HxRU�
0DULR�%DFFLQL��6XEVHFUHWDULR�GH�(VWDGR�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��(O�3UHVLGHQWH�&LDPSL�
H[SUHVy�VX�VDWLVIDFFLyQ�SRU�OD�FRODERUDFLyQ�FDGD�YH]�PiV�LQWHQVD�HQWUH�HO�),'$�\�HO�SDtV�DQILWULyQ�DO�
DERUGDU�FRQMXQWDPHQWH�XQD�GH�ODV�SULQFLSDOHV�SULRULGDGHV�LQWHUQDFLRQDOHV�GH�QXHVWUD�pSRFD��OD�OXFKD�
FRQWUD�HO�KDPEUH�\�OD�SREUH]D��&RPR�PXHVWUD�GH�VX�UHFRQRFLPLHQWR�\�GH�OD�LPSRUWDQFLD�IXQGDPHQWDO�
GH� OD� ODERU� GHO� )RQGR�� HO� DxR� SDVDGR� ,WDOLD� WULSOLFy� VXV� FRQWULEXFLRQHV� VXSOHPHQWDULDV� DO� ),'$� \�
DFWXDOPHQWH�HVWi� HVWXGLDQGR� OD�SRVLELOLGDG�GH� LQFUHPHQWDU� HO� DSR\R�TXH�SUHVWD�SDUD� HO� ORJUR�GH� ORV�
REMHWLYRV�FRQFUHWRV�TXH�QXHVWUD�LQVWLWXFLyQ�VH�HVWi�ILMDQGR�D�OD�OX]�GH�ORV�REMHWLYRV�GH�OD�&XPEUH�GHO�
0LOHQLR�HQ�PDWHULD�GH�GHVDUUROOR��

� (O�PHQVDMH�GHO�VHxRU�.RIL�$QQDQ��6HFUHWDULR�*HQHUDO�GH� ODV�1DFLRQHV�8QLGDV��HQ�HO�TXH�pVWH�
HORJLDED� OD� SROtWLFD� GHO�),'$�GH�FRPSDUWLU� VXV� FRQRFLPLHQWRV� VREUH� ODV�SULRULGDGHV�� FDSDFLGDGHV�\�
QHFHVLGDGHV� GH� ORV� FDPSHVLQRV� SREUHV�� IXH� SURQXQFLDGR� SRU� OD� 6UD�� &DWKHULQH� %HUWLQL�� 'LUHFWRUD�
(MHFXWLYD� GHO� 3URJUDPD� 0XQGLDO� GH� $OLPHQWRV� �30$��� /D� VHxRUD� %HUWLQL� WDPELpQ� VH� GLULJLy� DO�
&RQVHMR�D�WtWXOR�SHUVRQDO�\�SRU�~OWLPD�YH]�HQ�VX�FDOLGDG�GH�'LUHFWRUD�GHO�30$��'XUDQWH�ORV����~OWLPRV�
DxRV��ORV�GLVFXUVRV�SURQXQFLDGRV�SRU�OD�VHxRUD�%HUWLQL��SOHQRV�GH�HQWXVLDVPR�\�FRPSUHQVLyQ��KDQ�VLGR�
XQD�DSRUWDFLyQ�PX\�~WLO�D� ODV� UHXQLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV��(Q�VX�~OWLPD�GHFODUDFLyQ� OD�
VHxRUD�%HUWLQL� H[SUHVy� XQ� UXHJR�� TXH� YHOHPRV� SRU� TXH� ODV�PXMHUHV� \� ODV� QLxDV� WHQJDQ� DFFHVR� D� OD�
DOLPHQWDFLyQ�\��OR�FXDO�HV�PiV�LPSRUWDQWH��D�OD�HGXFDFLyQ�\D�TXH�VLHWH�GH�FDGD����YtFWLPDV�GHO�KDPEUH�
VRQ�PXMHUHV�R�QLxDV��
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� (O� VHxRU� 'DYLG� +DUFKDULN�� 'LUHFWRU� *HQHUDO� $GMXQWR�� QRV� WUDVPLWLy� HO� PHQVDMH� GHO�
VHxRU�-DFTXHV�'LRXI��'LUHFWRU�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�
\� OD� $OLPHQWDFLyQ� �)$2��� (Q� VX� PHQVDMH� H[SUHVDED� HO� FRPSURPLVR� FRPSDUWLGR� GH� ODV� WUHV�
RUJDQL]DFLRQHV� GH� ODV�1DFLRQHV�8QLGDV� FRQ� VHGH� HQ�5RPD�� FX\D�PDQLIHVWDFLyQ�PiV� UHFLHQWH� HV� OD�
ODERU�SUHSDUDWRULD�FRQMXQWD�GH�OD�UHXQLyQ�GH�H[SHUWRV�FHOHEUDGD�FRQ�RFDVLyQ�GH�OD�&RQIHUHQFLD�VREUH�OD�
)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��

'LVWLQJXLGRV�*REHUQDGRUHV��

� (Q�QXHVWUR�~OWLPR�SHUtRGR�GH�VHVLRQHV�HO�)RQGR�SXGR�DQXQFLDU�TXH�\D�VH�KDEtD�FRPSOHWDGR�OD�
4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��(Q�HO�SUHVHQWH�SHUtRGR�GH�VHVLRQHV�WRPDPRV�QRWD�FRQ�
VDWLVIDFFLyQ�GH�OD�UHFHSFLyQ�GH�ORV�LQVWUXPHQWRV�GH�FRQWULEXFLyQ�\�GH�TXH�ORV�SDJRV�FRUUHVSRQGLHQWHV�D�
SURPHVDV�GH�FRQWULEXFLyQ�QR�UHVSDOGDGDV�SRU�LQVWUXPHQWRV�GH�FRQWULEXFLyQ�\D�UHSUHVHQWDQ�HO�������
GHO�WRWDO�SURPHWLGR��7DPELpQ�VH�KDQ�UHFLELGR�SDJRV�SRU�XQ�SRUFHQWDMH�HTXLYDOHQWH�GH�ODV�SURPHVDV�GH�
FRQWULEXFLyQ� FRPSOHPHQWDULD�� $XQTXH� YDPRV� SRU� EXHQ� FDPLQR�� KDFHPRV� XQ� OODPDPLHQWR� D� ORV�
(VWDGRV� 0LHPEURV� TXH� WRGDYtD� QR� KDQ� GHSRVLWDGR� VXV� LQVWUXPHQWRV� GH� FRQWULEXFLyQ�� R� TXH� HVWiQ�
DWUDVDGRV�HQ�VXV�SDJRV��SDUD�TXH�WHQJDQ�D�ELHQ�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV��1XHVWUR�FRPSURPLVR�
KD�GH�VHU�WRWDO�\�FROHFWLYR��

� (O�&RQVHMR�GH�*REHUQDGRUHV�KD�DSUREDGR�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD�������
SRU�XQD�FXDQWtD�GH�86'�������PLOORQHV�� LQFOXLGD�XQD� UHVHUYD�SDUD� LPSUHYLVWRV�GH�86'���������� OR�
FXDO� UHSUHVHQWD� XQ� FUHFLPLHQWR� UHDO� QXOR� FRQ� UHVSHFWR� DO� SUHVXSXHVWR� GH� ������ )HOLFLWDPRV� DO�
3UHVLGHQWH� \� D� VX� SHUVRQDO� SRU� HO� EXHQ� FULWHULR� TXH� KDQ� WHQLGR� DO� SUHSDUDU� XQ� SUHVXSXHVWR�
DGPLQLVWUDWLYR�GHO�)RQGR�SUXGHQWH��

� 8QD�YH]�PiV�KHPRV�HQFRPHQGDGR�D�QXHVWURV�PLHPEURV�OD�LPSRUWDQWtVLPD�WDUHD�GH�H[DPLQDU�OD�
DGHFXDFLyQ� GH� ORV� UHFXUVRV� GH� TXH� GLVSRQH� HO� ),'$�� $O� HVWDEOHFHU� OD� &RQVXOWD� VREUH� OD� 6H[WD�
5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�H[DPLQDUHPRV�PiV�GH�FHUFD�OD�VLWXDFLyQ�GH�OD�ILQDQFLDFLyQ�GHO�
GHVDUUROOR� ±FRQFUHWDPHQWH� OD� GH� ODV� RSHUDFLRQHV� LQPHGLDWDV� GHO�),'$±�SRUTXH� FXDQGR�YROYDPRV� D�
UHXQLUQRV�\D�VH�KDEUi�LQLFLDGR�HO�~OWLPR�DxR�GHO�SHUtRGR�GH�OD�4XLQWD�5HSRVLFLyQ��

� /D�&RQVXOWD�TXH�QHJRFLy�OD�4XLQWD�5HSRVLFLyQ�QRV�SURSRUFLRQy�XQ�3ODQ�GH�$FFLyQ��GH������D�
������HQ�HO�TXH�VH�IRUPXODEDQ�UHFRPHQGDFLRQHV�TXH�GHEtDQ�LQFRUSRUDUVH�DO�PDUFR�QRUPDWLYR�\�D�ORV�
LQVWUXPHQWRV�GH�JHVWLyQ�GHO�),'$��(Q�HO�SUHVHQWH�SHUtRGR�GH�VHVLRQHV�KHPRV�UHFLELGR�FRQ�EHQHSOiFLWR�
HO�VHJXQGR�LQIRUPH�DQXDO�VREUH�ORV�SURJUHVRV�KHFKRV�HQ�VX�DSOLFDFLyQ��7DPELpQ�VH�KD�SUHVHQWDGR�XQ�
LQIRUPH�VREUH�OD�PDUFKD�GH�OD�DSOLFDFLyQ�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�3URFHVRV��DO�TXH�VH�
KD�LPSULPLGR�XQ�UXPER�QXHYR�\�PiV�ILUPH��

� $VLPLVPR��KHPRV�HVFXFKDGR�LQIRUPHV�DOHQWDGRUHV�VREUH�OD�PDUFKD�GH�DFWLYLGDGHV�HQ�iPELWRV�
GLVWLQWRV�GH�ORV�DEDUFDGRV�SRU�ODV�RSHUDFLRQHV�EiVLFDV�GHO�)RQGR��/D�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�
HO�+DPEUH�\�OD�3REUH]D�\�HO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�
FRQWUD�OD�'HVHUWLILFDFLyQ�VRQ�LPSRUWDQWHV�DVRFLDFLRQHV�PXQGLDOHV�TXH�KDQ�HQFRQWUDGR�HQ�HO�),'$�QR�
VyOR�XQ�DQILWULyQ�VLQR�WDPELpQ�XQ�DVRFLDGR�FDSD]�GH�SURSRUFLRQDU�UHVSXHVWDV�\�FRODERUDU��DVt�FRPR�GH�
FRPSDUWLU�VXV�FRQRFLPLHQWRV�\�GH�DSUHQGHU��

� &RPSDUWLU� FRQRFLPLHQWRV�� H[WUDHU� HQVHxDQ]DV� GH� OR� TXH� VH� HVWi� KDFLHQGR� HQ� RWURV� iPELWRV��
LQWHUFDPELDU� LGHDV�� DQDOL]DU� FRQMXQWDPHQWH� ODV� VLWXDFLRQHV� VRQ� IRUPDV� GH� LQWHUDFFLyQ� TXH� ORV�
*REHUQDGRUHV� KDQ� DFRJLGR� FRQ� VXPR� DJUDGR� HQ� ODV� VHLV� PHVDV� UHGRQGDV� VREUH� ODV� HVWUDWHJLDV�
UHJLRQDOHV�GHO�)RQGR��6L�ORV�PLHPEURV�GHO�)RQGR�FRODERUDQ�HQ�WRGRV�ORV�QLYHOHV��SXHGH�GHFLUVH�TXH�HO�
p[LWR�GH�VX�ODERU�HVWi�DVHJXUDGR��
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(VWLPDGRV�FROHJDV��

� /HV�DJUDGH]FR�OD�FRODERUDFLyQ�TXH�PH�KDQ�EULQGDGR��+DQ�ORJUDGR�TXH�HO�KRQRU�GH�SUHVLGLU�HVWH�
SHUtRGR� GH� VHVLRQHV� VH� KD\D� FRQYHUWLGR� WDPELpQ� HQ� XQ� SODFHU�� $VLPLVPR�� TXLHUR� H[SUHVDU� PL�
DJUDGHFLPLHQWR�HVSHFLDO�D�ORV�9LFHSUHVLGHQWHV�GHO�&RQVHMR��TXH�FRQ�WDQWD�DPDELOLGDG�PH�KDQ�SUHVWDGR�
DVLVWHQFLD��$GHPiV��KHPRV�GH�H[SUHVDU�QXHVWUR�UHFRQRFLPLHQWR�DO�SHUVRQDO�GHO�),'$��FX\RV�PLHPEURV�
KDQ� GDGR� PXHVWUDV� GH� WDQWD� GLOLJHQFLD� SDUD� RUJDQL]DU� HVWD� &RQIHUHQFLD� FRQ� OD� SHUIHFFLyQ� TXH� HV�
KDELWXDO� HQ� HOORV�� \�� SRU� VXSXHVWR�� D� ORV� LQWpUSUHWHV�� DO� SHUVRQDO� WpFQLFR�� D� OD� LPSUHQWD� \� D� ORV�
PHQVDMHURV��VLQ�ORV�FXDOHV�OD�&RQIHUHQFLD�QR�KDEUtD�VLGR�SRVLEOH��

� 3RU�~OWLPR��GHVHR�H[SUHVDU�HO�UHFRQRFLPLHQWR�HVSHFLDO�GHO�&RQVHMR�KDFLD�HO�VHxRU�-RKQ�:HVWOH\��
TXH�HQ�HVWH�SHUtRGR�GH� VHVLRQHV�KD�SDUWLFLSDGR�SRU�~OWLPD�YH]�HQ� VX�FDOLGDG�GH�9LFHSUHVLGHQWH�GHO�
)RQGR�� 0XFKRV� GH� QRVRWURV� KHPRV� WUDEDMDGR� ±DOJXQRV� PiV� HVWUHFKDPHQWH� TXH� RWURV±� FRQ� HO�
VHxRU�:HVWOH\��7RGRV�KHPRV�FRPSUREDGR�TXH�VX�VDELGXUtD�\�H[SHULHQFLD��DVt�FRPR�VXV�FRQRFLPLHQWRV�
DGPLQLVWUDWLYRV�� KDQ� VXSXHVWR� XQD� FRQWULEXFLyQ� LPSRUWDQWH� D� OD� JHVWLyQ� GHO� )RQGR�� /H� UXHJR��
VHxRU�:HVWOH\��TXH�DFHSWH�HO� UHFRQRFLPLHQWR�GHO�&RQVHMR�\�VXV�PHMRUHV�GHVHRV�GH�p[LWR�WDQWR�HQ�OD�
YLGD�SHUVRQDO�FRPR�SURIHVLRQDO�\��XQD�YH]�PiV��OH�H[SUHVDPRV�QXHVWUR�DJUDGHFLPLHQWR�SRU�OD�LQWHQVD�
ODERU�\�GHGLFDFLyQ�FRQ�TXH�VH�KD�EULQGDGR�D�QXHVWUR�)RQGR��

6HxRUDV�\�VHxRUHV��

� &UHR�TXH�XQD�IUDVH�DFHUWDGD�PHUHFH�VHU�GLIXQGLGD�OR�PiV�SRVLEOH��3RU�FRQVLJXLHQWH��PH�SHUPLWR�
UHLWHUDU� OD� REVHUYDFLyQ� GHO� VHxRU� %LOO� &OLQWRQ� TXH� D\HU� FLWDED� QXHVWUR� GLVWLQJXLGR� KXpVSHG�� HO�
3UHVLGHQWH�2EDVDQMR��³6L�ORV�SDtVHV�PiV�ULFRV�VXSULPLHUDQ�VXV�VXEYHQFLRQHV�D�OD�DJULFXOWXUD��ODV�UHJODV�
GH� MXHJR� VHUtDQ� XQLIRUPHV� SDUD� ORV� DJULFXOWRUHV� GH� WRGR� HO�PXQGR� \� HOOR� SRU� Vt� VROR� VXSRQGUtD� XQ�
DXPHQWR�GH�86'��������PLOORQHV�DO�DxR�HQ�ORV�LQJUHVRV�GH�ORV�SDtVHV�HQ�GHVDUUROOR´��6DEHPRV�TXH�VH�
WUDWD� GH� XQD� FXHVWLyQ� PX\� GHOLFDGD�� 6L� VH� SLGH� D� ORV� SDtVHV� HQ� GHVDUUROOR� TXH� UHGX]FDQ� ODV�
VXEYHQFLRQHV�HQ�VXV�HFRQRPtDV��ORV�SDtVHV�ULFRV�GHEHQ�KDFHU�OR�PLVPR��6RPRV�FRQVFLHQWHV�GH�TXH�HO�
SURFHVR�VHUi�OHQWR��SHUR�HV�KRUD�GH�GDU�HO�SULPHU�SDVR��

� +DELHQGR�VHxDODGR�HVWD�FXHVWLyQ��GHFODUR�FODXVXUDGR�HO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�
*REHUQDGRUHV��

� 0XFKDV�JUDFLDV��
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5RPH�
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$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
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5RPH�
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�
$GYLVHU� 6DOL�0(7$1,�
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�
$GYLVHU� /HRQLGKD�.267$�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
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5RPH�
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�
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�
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�
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6HFUpWDLUH�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
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/XDQGD�
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5RPH�
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�
&RQVHLOOHU� 0RGLER�0DKDPDQH�7285e�

'HX[LqPH�FRQVHLOOHU��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
�
0$/7$�
�
*RYHUQRU� $EUDKDP�%25*�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�0DOWD�WR�,)$'�
5RPH�

�
$GYLVHU� -RDQQH�0(5&,(&$�

)LUVW�6HFUHWDU\�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�0DOWD�
5RPH�

�
�
0$85,7$1,$�
�
*RXYHUQHXU� +DPRXG�28/'�(/<�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��LVODPLTXH�GH�0DXULWDQLH��
��DXSUqV�GX�),'$�
5RPH�

�
�
0$85,7,86�
�
*RYHUQRU� 3UDYLQG�.XPDU�-8*1$87+�

0LQLVWHU�IRU�$JULFXOWXUH��)RRG�
��7HFKQRORJ\�DQG�1DWXUDO�5HVRXUFHV�
3RUW�/RXLV�

�
$OWHUQDWH�*RYHUQRU� 6DQWL�%DL�+$1220$1-((�

3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH��)RRG�
��7HFKQRORJ\�DQG�1DWXUDO�5HVRXUFHV�
3RUW�/RXLV�

�
$GYLVHU� 'HQLV�&$1*<�

&RQVXO�RI�WKH�5HSXEOLF�
��RI�0DXULWLXV�
5RPH�

�
�
�
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0(;,&2�
�
*REHUQDGRU�6XSOHQWH� 9tFWRU�+XJR�025$/(6�0(/e1'(=�

&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
��DQWH�HO�),'$�
5RPD�

�
�
0252&&2�
�
*RXYHUQHXU� +DVVDQ�%(1(%'(5$=,.�

6HFUpWDLUH�JpQpUDO�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GX�GpYHORSSHPHQW�UXUDO�HW�
��GHV�HDX[�HW�IRUrWV�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� $OL�/$05$1,�
�SURYLVRLUH�� &KHI�GH�GLYLVLRQ�

0LQLVWqUH�GH�O
pFRQRPLH�HW�
��GHV�ILQDQFHV�
5DEDW�

�
&RQVHLOOHU� $KPHG�)$28=,�

0LQLVWUH�SOpQLSRWHQWLDLUH�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GX�5R\DXPH�GX�0DURF��
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� -DPLOD�$/$28,�

6HFUpWDLUH�GHV�DIIDLUHV�pWUDQJqUHV�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GX�5R\DXPH�GX�0DURF��
��DXSUqV�GX�),'$�
5RPH�

�
�
02=$0%,48(�
�
*RYHUQRU� 0DQXHO�&+$1*�
�DFWLQJ�� 9LFH�0LQLVWHU�RI�3ODQQLQJ�

��DQG�)LQDQFH�
0LQLVWU\�RI�3ODQQLQJ�DQG�)LQDQFH�
0DSXWR�

�
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02=$0%,48(��FRQW¶G��
�
$OWHUQDWH�*RYHUQRU� )UDQFLVFR�(OLDV�3DXOR�&,*$552�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�0R]DPELTXH�WR�,WDO\�
5RPH�

�
$GYLVHU� $QWyQLR�3,172�'(�$%5(8�

([HFXWLYH�'LUHFWRU�
%DQFR�GH�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� *DEULHO�$QJHOR�7(0%(�

1DWLRQDO�'LUHFWRU�RI�5XUDO�
��'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
0DSXWR�

�
$GYLVHU� ,VDEHO�0DULD�680$5�

'HVN�2IILFHU�
0LQLVWU\�RI�3ODQQLQJ�DQG�)LQDQFH�
0DSXWR�

�
$GYLVHU� (OVD�&+$0%$/�

'HVN�2IILFHU�
%DQFR�GH�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� $QDQLDV�%HQMDPLQ�6,*$Ò48(�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0R]DPELTXH�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
0<$10$5�
�
*RYHUQRU� $XQJ�0<,17�
�DFWLQJ�� 0LQLVWHU�&RXQVHOORU�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLRQ�RI�0\DQPDU�WR�,)$'�
5RPH�

�
�
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1$0,%,$�
�
*RYHUQRU� 3DXO�60,7�

'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH��
��:DWHU�DQG�5XUDO�'HYHORSPHQW�
:LQGKRHN�

�
$OWHUQDWH�*RYHUQRU� 'HVPRQG�5��76+,.(6+2�

,)$'�3URMHFW�&RRUGLQDWRU�DQG�
��'LUHFWRU�RI�([WHQVLRQ�DQG�
��(QJLQHHULQJ�6HUYLFHV�
0LQLVWU\�RI�$JULFXOWXUH��:DWHU�
��DQG�5XUDO�'HYHORSPHQW�
:LQGKRHN�

�
�
1(3$/�
�
*RYHUQRU� /DNVKPDQ�35$6$'�0(7+$�

0LQLVWHU�RI�6WDWH�IRU�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
.DWKPDQGX�

�
$GYLVHU� 5DMHQGUD�35$6'$�'$+$/�

6HFWLRQ�2IILFHU�
0LQLVWU\�RI�)LQDQFH�
.DWKPDQGX�

�
$GYLVHU� 5DPHVK�.80$5�$'+,.$5,�

6HFWLRQ�2IILFHU�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
.DWKPDQGX�

�
�
1(7+(5/$1'6�
�
*RYHUQRU� -DQ�%(57(/,1*�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�.LQJGRP�

��RI�7KH�1HWKHUODQGV�WR�WKH��
��8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
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1(7+(5/$1'6��FRQW¶G��
�
$OWHUQDWH�*RYHUQRU� -HURHQ�7�0�*��67((*+6�
�DFWLQJ�� &RXQVHOORU�

'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH��
��.LQJGRP�RI�7KH�1HWKHUODQGV�WR�WKH��
��8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� /RHV�-��/$00(576�

&RRUGLQDWLRQ�DQG�,QVWLWXWLRQDO�
��$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
7KH�+DJXH�

�
$GYLVHU� -DFFR�%26�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�7KH�1HWKHUODQGV�WR�WKH�
��8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
1(:�=($/$1'�
�
*RYHUQRU� 3HWHU�5REHUW�%(11(7�

$PEDVVDGRU�RI�1HZ�=HDODQG�
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$OWHUQDWH�*RYHUQRU� *RGIUH\�5�%��3$<1(�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�1HZ�=HDODQG�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
1,*(5�
�
*RXYHUQHXU� :DVVDONp�%28.$5<�

0LQLVWUH�GX�GpYHORSSHPHQW�DJULFROH�
1LDPH\�

�
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1,*(5��FRQW¶G��
�
*RXYHUQHXU�VXSSOpDQW� 0RXQNDLOD�$5)28�

'HX[LpPH�VHFUpWDLUH�
5HSUpVHQWDQW�3HUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�1LJHU�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� $GDPRX�'$1*8,28$�

'LUHFWHXU�GHV�pWXGHV�HW��
��GH�OD�SURJUDPPDWLRQ�
0LQLVWqUH�GX�GpYHORSSHPHQW�DJULFROH�
1LDPH\�

�
�
1,*(5,$�
�
*RYHUQRU� 0DODP�$GDPX�%(//2�

)HGHUDO�0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$OWHUQDWH�*RYHUQRU� *DEULHO�/20%,1�
�DFWLQJ�� 0LQLVWHU�

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��)HGHUDO�5HSXEOLF�RI�1LJHULD�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 2ORFKH�$QHEL�('$&+(�

'LUHFWRU�
)HGHUDO�'HSDUWPHQW�RI�$JULFXOWXUH�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$GYLVHU� 6DOLKX�,1*$:$�

+HDG�
3URMHFW�&R�RUGLQDWLQJ�8QLW�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$GYLVHU� )DODOX�%(//2�

0DQDJLQJ�'LUHFWRU�
$JULFXOWXUDO�%DQN�
$EXMD�

�
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1,*(5,$��FRQW¶G��
$GYLVHU� 6DGLN�'$6,1�

$VVLVWDQW�WR�WKH�0LQLVWHU�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH��
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
�
125:$<�
�
*RYHUQRU� ,QJULG�*/$'�
�DFWLQJ�� $VVLVWDQW�'LUHFWRU�*HQHUDO�

'HSDUWPHQW�RI�0XOWLODWHUDO�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
2VOR�

�
$OWHUQDWH�*RYHUQRU� $QQH�.ULVWLQ�+(50$16(1�
�DFWLQJ�� +HDG�RI�'LYLVLRQ��

'HSDUWPHQW�RI�*OREDO�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
2VOR�

�
$GYLVHU� 'DJ�%5,6(,'�

0LQLVWHU�&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�1RUZD\�WR�,)$'�
5RPH�

�
�
20$1�
�
*RYHUQRU� .KDOIDQ�ELQ�6DODK�$/�1$%,�

8QGHU�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)LVKHULHV�
0XVFDW�

�
$GYLVHU� +DVVDQ�%LQ�$KPHG�$/�1$%+$1,�

'LUHFWRU�*HQHUDO��
3ODQQLQJ�DQG�,QYHVWPHQW�'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)LVKHULHV�
0XVFDW�

�
$GYLVHU� <RXVXI�$EGXOODK�1DVVHU�$/�$),)<�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�6XOWDQDWH�RI�2PDQ�WR�,)$'�
5RPH�

�
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20$1��FRQW¶G��
�
$GYLVHU� 5DVPL�0$+028'�

/LDLVRQ�2IILFHU�
(PEDVV\�RI�WKH�6XOWDQDWH�
��RI�2PDQ�
5RPH�

�
�
3$.,67$1�
�
*RYHUQRU� .KDLU�0RKDPPDG�-81(-2�

)HGHUDO�0LQLVWHU�IRU�)RRG��
��$JULFXOWXUH�DQG�/LYHVWRFN�
,VODPDEDG�

�
$OWHUQDWH�*RYHUQRU� 1DZLG�$+6$1�

6HFUHWDU\�
(FRQRPLF�$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�)LQDQFH�DQG�
��(FRQRPLF�$IIDLUV�
,VODPDEDG�

�
$GYLVHU� =DIDU�$��+,/$/<�

$PEDVVDGRU�RI�WKH�,VODPLF�5HSXEOLF�
��RI�3DNLVWDQ�WR�,)$'�
5RPH�

�
$GYLVHU� $GQDQ�%$6+,5�.+$1�

$JULFXOWXUDO�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�,VODPLF�5HSXEOLF�RI�3DNLVWDQ�
��WR�,)$'�
5RPH�

�
�
3$1$0$�
�
*REHUQDGRU�6XSOHQWH� +RUDFLR�-��0$/7(=�

0LQLVWUR�&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�GH�3DQDPi�
��DQWH�HO�),'$�
5RPD�

�
�
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3$5$*8$<�
�
*REHUQDGRU� /LOLD�520(52�3(5(,5$�

(PEDMDGRUD�GH�OD�5HS~EOLFD�
��GHO�3DUDJXD\�DQWH�HO�),'$�
5RPD�

�
$VHVRU� $QD�0DUtD�%$,$5',�

&RQVHMHUD�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQD�
��GH�OD�5pSXEOLFD�GHO�3DUDJXD\�
��DQWH�HO�),'$�
5RPD�

�
�
3(58�
�
*REHUQDGRU� 0DUFHOD�/Ï3(=�%5$92�

(PEDMDGRUD�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWD�
��GH�OD�5HS~EOLFD�GHO�3HU~��
��DQWH�HO�),'$�
5RPD�

�
*REHUQDGRU�6XSOHQWH� 2VZDOGR�'(/�$*8,/$�5$0Ë5(=�

3ULPHU�6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�GHO�3HU~�
��DQWH�HO�),'$�
5RPD�

�
�
3+,/,33,1(6�
�
*RYHUQRU� 1RHO�'��'(�/81$�
�DFWLQJ�� $JULFXOWXUDO�$WWDFKp�

'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�5HSXEOLF�RI�7KH�3KLOLSSLQHV�
��WR�,)$'�
5RPH�

�
$OWHUQDWH�*RYHUQRU� 0DULD�/XLVD�*$9,12�
�DFWLQJ�� $VVLVWDQW�$JULFXOWXUDO�$WWDFKp�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�7KH�3KLOLSSLQHV�
��WR�,)$'�
5RPH�

�
�
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32578*$/�
�
*RYHUQRU� &DUORV�0DQXHO�,QiFLR�),*8(,5('2�

3UHVLGHQW��
)LQDQFLQJ�DQG�6XSSRUW�,QVWLWXWH�IRU�
��WKH�'HYHORSPHQW�RI�$JULFXOWXUH�
��DQG�)LVKHULHV�
0LQLVWU\�RI�$JULFXOWXUH��5XUDO�
��'HYHORSPHQW�DQG�)LVKHULHV�
/LVERQ�

�
$OWHUQDWH�*RYHUQRU� &DUORV�0DQXHO�'26�6$1726�),*8(,5('2�

+HDG�RI�'HSDUWPHQW��
&RRUGLQDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV�
*HQHUDO�'LUHFWRUDWH�IRU�(XURSHDQ�
��DQG�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�
/LVERQ�

�
$GYLVHU� -RmR�0LJXHO�)5(,7$6�

$JULFXOWXUDO�$GYLVHU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�3RUWXJXHVH�5HSXEOLF�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
4$7$5�
�
*RYHUQRU� 6KHLN�0RKDPPHG�$/�7+$1,�
�DFWLQJ�� 6HFRQG�6HFUHWDU\�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6WDWH�RI�4DWDU�WR�,)$'�
5RPH�

�
$GYLVHU� $NHHO�+$7225�

$GYLVHU�
(PEDVV\�RI�WKH�6WDWH�
��RI�4DWDU�
5RPH�

�
�
5(38%/,&�2)�.25($�
�
*RYHUQRU� .,0�6XN�+\XQ�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�.RUHD�WR�,)$'�
5RPH�

�
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5(38%/,&�2)�.25($��FRQW¶G��
�
$OWHUQDWH�*RYHUQRU� .,0�.\HRQJ�.\X�

)LUVW�6HFUHWDU\�
$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.RUHD�WR�,)$'�
5RPH�

�
$GYLVHU� .,0�(XQJ�%RQ�

'HSXW\�'LUHFWRU�
0XOWLODWHUDO�&RRSHUDWLRQ�'LYLVLRQ�
0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�
.\RQJJLGR�

�
�
5(38%/,&�2)�02/'29$�
�
*RYHUQRU� 9DOHQWLQ�&,80$&�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�RI�

��0ROGRYD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG��
��$JULFXOWXUH�
5RPH�

�
$GYLVHU� 6WHOD�67,1*$&,�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0ROGRYD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�)RRG�
��DQG�$JULFXOWXUH�
5RPH�

�
�
520$1,$�
�
*RXYHUQHXU�VXSSOpDQW� 6HUEDQ�67$7,�

$PEDVVDGHXU�GH�OD�5RXPDQLH�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� ,RDQ�3$9(/�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5RXPDQLH�DXSUqV�GX�),'$�
5RPH�

�
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520$1,$��FRQW
G��
�
&RQVHLOOHU� $GULDQD�67$1&,8�

([SHUWH�
0LQLVWqUH�GH�O
DJULFXOWXUH��GH�
��O
DOLPHQWDWLRQ�HW�GHV�IRUrWV�
%XFDUHVW�

�
�
6$8',�$5$%,$�
�
*RYHUQRU� $EGDOODK�%LQ�$EGDOODK�$/�2%(,'�
�DFWLQJ�� 'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH��

��DQG�:DWHU�5HVHDUFK��DQG�
��$JULFXOWXUDO�'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH�DQG�:DWHU�
5L\DGK�

�
$OWHUQDWH�*RYHUQRU� $KPDG�%HQ�6RXOHLPDQ�$/�$48,/�
�DFWLQJ�� 0LQLVWHU�3OHQLSRWHQWLDU\�

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6DXGL�$UDELD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� =DLG�(/�+8:$,6+(/�

'LUHFWRU�RI�([WHUQDO�5HODWLRQV�
0LQLVWU\�RI�$JULFXOWXUH�DQG�:DWHU�
5L\DGK�

�
�
6(1(*$/�
�
*RXYHUQHXU� $Op�1',$<(�
�SURYLVRLUH�� 'LUHFWHXU�GH�&DELQHW�

0LQLVWqUH�GH�O
DJULFXOWXUH��
��HW�GH�O
pOHYDJH�
'DNDU�

�
&RQVHLOOHU� $EGRXNDULP�',28)�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�6pQpJDO�
��DXSUqV�GX�),'$�
5RPH�

�
�
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6,(55$�/(21(�
�
$OWHUQDWH�*RYHUQRU� 8PDUX�%XQGX�:85,(�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
%RQQ�

�
$GYLVHU� $EGXODL�6+(5,))�

$VVLVWDQW�
&RQVXODWH�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
5RPH�

�
�
6287+�$)5,&$�
�
*RYHUQRU� $QWKRQ\�/(�&/(5.�.*:$'8�021*$/2�

$PEDVVDGRU�RI�WKH�5HSXEOLF�RI��
�6RXWK�$IULFD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� &DWKDULQD�'8�72,7�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�6RXWK�$IULFD�
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
63$,1�
�
*REHUQDGRU� -RUJH�'20(&4�

0LQLVWUR�&RQVHMHUR�
(PEDMDGD�GH�(VSDxD�
5RPD�

�
*REHUQDGRU�6XSOHQWH� /XLV�&8(67$�&,9Ë6�

3ULPHU�6HFUHWDULR�
(PEDMDGD�GH�(VSDxD�
5RPD�

�
�
65,�/$1.$�
�
*RYHUQRU� 7KHOPXWK�+DUULV�:LOKHOP�:287(56=�

$PEDVVDGRU�RI�WKH�'HPRFUDWLF�
��6RFLDOLVW�5HSXEOLF�RI�6UL�/DQND�
��WR�,)$'�
5RPH�

�
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65,�/$1.$��FRQW¶G��
�
$GYLVHU� 1LPDO�)HOL[�&��5$1$:((5$�

$GGLWLRQDO�6HFUHWDU\��3URMHFW�'HYHORSPHQW��
0LQLVWU\�RI�$JULFXOWXUH�DQG�/LYHVWRFN�
%DWWDUDPXOOD�

�
$GYLVHU� 'HHSWKD�.8/$7,//(.(�

0LQLVWHU�&RXQVHOORU��&RPPHUFLDO��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�'HPRFUDWLF�6RFLDOLVW�5HSXEOLF�
��RI�6UL�/DQND�WR�,)$'�
5RPH�

�
$GYLVHU� 6XQLO�-D\DQWKD�1$:$5$71(�

$GYLVHU�
0LQLVWU\�RI�$JULFXOWXUH�DQG�/LYHVWRFN�
%DWWDUDPXOOD�

�
�
68'$1�
�
*RYHUQRU� 0DJ]RXE�(/.+$/,)$�$+0('�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�)RUHVWU\�
.KDUWRXP�

�
$OWHUQDWH�*RYHUQRU� +DVVDQ�$KPHG�7$+$�

0LQLVWHU�RI�6WDWH�IRU�)LQDQFH�
��DQG�1DWLRQDO�(FRQRP\�
.KDUWRXP�

�
$GYLVHU� 0RKDPHG�$KPHG�$/,�',1*/(�

'LUHFWRU�*HQHUDO�
,QYHVWPHQW�DQG�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
.KDUWRXP�

�
$GYLVHU� 0RKDPHG�6DLG�02+$0('�$/,�+$5%,�

&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�5HSXEOLF�RI�7KH�6XGDQ��
��WR�,)$'�
5RPH�

�
$GYLVHU� <DVLU�,EUDKLP�$/,�

6HFRQG�6HFUHWDU\�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�7KH�6XGDQ�
5RPH�

�
�
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685,1$0(�
�
$OWHUQDWH�*RYHUQRU� *HUKDUG�2WPDU�+,:$7�

$PEDVVDGRU�RI�WKH�5HSXEOLF�RI�
��6XULQDPH�
%UXVVHOV�

�
�
6:$=,/$1'�
�
*RYHUQRU� 5R\�)$1285$.,6�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
0EDEDQH�

�
$OWHUQDWH�*RYHUQRU� &KULVWRSKHU�1.:$1<$1$�

8QGHU�6HFUHWDU\��'HYHORSPHQW��
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
0EDEDQH�

�
$GYLVHU� .KDQJH]LOH�'/$0,1,�

3URMHFW�&RRUGLQDWRU�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��&RRSHUDWLYHV�
0EDEDQH�

�
$GYLVHU� 6LEXVLVR�06,%,�

7UDGH�$WWDFKp�
+LJK�&RPPLVVLRQ�IRU�WKH�
��.LQJGRP�RI�6ZD]LODQG�
/RQGRQ�

�
�
6:('(1�
�
*RYHUQRU� *XQLOOD�2/6621�
�DFWLQJ�� 'LUHFWRU�

'HSDUWPHQW�IRU�*OREDO�'HYHORSPHQW�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$OWHUQDWH�*RYHUQRU� 0LFKDHO�2'(9$//�
�DFWLQJ�� 0LQLVWHU�

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6ZHGHQ�WR�,)$'�
5RPH�

�
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6:('(1��FRQW¶G��
�
$GYLVHU� cVD�$1'5$(�

'HVN�2IILFHU�
'HSDUWPHQW�IRU�*OREDO�'HYHORSPHQW��
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� 3HUQLOOD�,9$56621�

$JULFXOWXUDO�&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
�RI�WKH�.LQJGRP�RI�6ZHGHQ�WR�,)$'�
5RPH�

�
$GYLVHU� 0DULDQD�26,+1�

2IILFHU�
7KH�5R\DO�6ZHGLVK�(PEDVV\�
5RPH�

�
�
6:,7=(5/$1'�
�
*RXYHUQHXU� 6HUJH�&+$33$77(�

'LUHFWHXU�JpQpUDO�DGMRLQW�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�
%HUQH�

�
*RXYHUQHXU�VXSSOpDQW� 0DUWLQ�52+1(5�

&KHI�GH�VHFWHXU�GHV�LQVWLWXWLRQV�
��ILQDQFLqUHV�PXOWLODWHUDOHV�
'RPDLQH�GH�SUHVWDWLRQV��
��GpYHORSSHPHQW�HW�WUDQVLWLRQ�
6HFUpWDULDW�G
pWDW�j�O
pFRQRPLH�
%HUQH�

�
&RQVHLOOHU� /RWKDU�&$9,(=(/�

&RQVHLOOHU�VFLHQWLILTXH�SULQFLSDO�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�
%HUQH�

�
�



��
) 2 1 ' 2 � , 1 7 ( 5 1 $ & , 2 1 $ / � ' ( � ' ( 6 $ 5 5 2 / / 2 � $ * 5 Ë & 2 / $ �

�
�

� ����

6<5,$�
�
*RYHUQRU� 1RXU�(OGLQ�0281$�

0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$OWHUQDWH�*RYHUQRU� +DVVDQ�$/�$+0$'�

$VVLVWDQW�WR�WKH�0LQLVWHU�
��IRU�$JULFXOWXUH�DQG��
��$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� 5LDG�4$66(0�

'LUHFWRU�RI�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� 0DMG�-$0$/�

'LUHFWRU�RI�$JULFXOWXUDO�
��5HVHDUFK�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� %DVKDU�$.%,.�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6\ULDQ�$UDE�5HSXEOLF�
��WR�,)$'�
5RPH�

�
�
7$1=$1,$��81,7('�5(38%/,&�2)�
�
*RYHUQRU� &KDUOHV�1��.((1-$�

0LQLVWHU�IRU�$JULFXOWXUH��
��DQG�)RRG�6HFXULW\�
'DU�HV�6DODDP�

�
$GYLVHU� *UDFH�6+$1*$/,�

0LQLVWHU�3OHQLSRWHQWLDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�
��WR�,)$'�
5RPH�

�
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7$1=$1,$��81,7('�5(38%/,&�2)��FRQW
G��
�
$GYLVHU� &KDUOHV�78/$+,�

$JULFXOWXUDO�(FRQRPLVW�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�6HFXULW\�
'DU�HV�6DODDP�

�
$GYLVHU� 3HUSHWXD�0�6��+,1*,�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�
��WR�,)$'�
5RPH�

�
�
7+$,/$1'�
�
*RYHUQRU� 6LWGKL�%221<$5$73$/,1�
�DFWLQJ�� 'HSXW\�3HUPDQHQW�6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
%DQJNRN�

�
$OWHUQDWH�*RYHUQRU� &KDR�7LDQWRQJ�
�DFWLQJ�� 0LQLVWHU��$JULFXOWXUH��

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� .RUQWLS�5$7$1$.2087�

&RXQVHOORU��
2IILFH�RI�$JULFXOWXUDO�$IIDLUV�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� .DVHP�35$6876$1*&+$1�

6HQLRU�3ODQ�DQG�3ROLF\�$QDO\VW�
2IILFH�RI�WKH�3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
%DQJNRN�

�
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7+$,/$1'��FRQW
G��
�
$GYLVHU� 6DRZDOXFN�683$.$0216(1((�

3ODQ�DQG�3ROLF\�$QDO\VW�
2IILFH�RI�WKH�3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
%DQJNRN�

�
�
7+(�)250(5�<8*26/$9�5(38%/,&�
��2)�0$&('21,$�
�
*RYHUQRU� ,YDQ�$1*(/29�

$PEDVVDGRU�RI�7KH�)RUPHU��
��<XJRVODY�5HSXEOLF�RI�0DFHGRQLD��
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$OWHUQDWH�*RYHUQRU� /MXELFD�75(1&(96.$�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�7KH�)RUPHU�<XJRVODY�5HSXEOLF�
��RI�0DFHGRQLD�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 0DULMD�.267296.$�

$VVLVWDQW�WR�WKH�0LQLVWHU�
��IRU�)LQDQFH�
6NRSMH�

�
$GYLVHU� /LGLMD�&$',.296.$�

3URMHFW�&RRUGLQDWRU�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�
��DQG�:DWHU�(FRQRP\�
6NRSMH�

�
�
721*$�
�
*RYHUQRU� )HWX
XWROX�78328�

+LJK�&RPPLVVLRQHU�IRU��
��WKH�.LQJGRP�RI�7RQJD�
/RQGRQ�

�
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781,6,$�
�
*RXYHUQHXU� +DELE�(66,'�
�SURYLVRLUH�� 6HFUpWDLUH�G
pWDW�DXSUqV�GX��

��0LQLVWUH�GH�O
DJULFXOWXUH�
��FKDUJp�GH�OD�SrFKH�
0LQLVWqUH�GH�O
DJULFXOWXUH�
7XQLV�

�
*RXYHUQHXU�VXSSOpDQW� .DPHO�%(1�5(-(%�
�SURYLVRLUH�� 'LUHFWHXU�JpQpUDO�GH�OD�FRRSpUDWLRQ�

��ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
��HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU�
7XQLV�

�
&RQVHLOOHU� 0RKDPHG�/$6628('�

'LUHFWHXU�GH�OD�FRRSpUDWLRQ�
LQWHUQDWLRQDOH�
0LQLVWqUH�GH�O
DJULFXOWXUH�
7XQLV�

�
&RQVHLOOHU� 0RH]�6,1$28,�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�WXQLVLHQQH��
��DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
�
785.(<�
�
*RYHUQRU� 1HFDWL�87.$1�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�7XUNH\�WR�,)$'�
5RPH�

�
$GYLVHU� 6HUDS�g=&26.80�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�7XUNH\�WR�,)$'�
5RPH�

�
$GYLVHU� 7DODW�<,/0$=�

'HSXW\�'LUHFWRU�*HQHUDO�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��5XUDO�$IIDLUV�
$QNDUD�

�
�
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8*$1'$�
�
*RYHUQRU� :LOEXUIRUFH�.LVDPED�08*(5:$�
�DFWLQJ�� 0LQLVWHU�IRU�$JULFXOWXUH��$QLPDO��

��,QGXVWU\�DQG�)LVKHULHV�
(QWHEEH�

�
$OWHUQDWH�*RYHUQRU� 9LQFHQW�.,5$%2.<$0$5,$�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�8JDQGD�WR�,)$'�
5RPH�

�
$GYLVHU� -RVKXD�087$%$=,�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�8JDQGD�WR�,)$'�
5RPH�

�
�
81,7('�$5$%�(0,5$7(6�
�
*RYHUQRU� 0DMHG�$OL�$KPHG�205$1�$/�6+$06,�
�DFWLQJ�� $VVLVWDQW�'LUHFWRU�

5HYHQXH�'HSDUWPHQW�
0LQLVWU\�RI�)LQDQFH�DQG�,QGXVWU\�
$EX�'KDEL�

�
�
81,7('�.,1*'20�
�
*RYHUQRU� 7RQ\�)$,17�

'LUHFWRU��,QWHUQDWLRQDO�
'HSDUWPHQW�IRU�,QWHUQDWLRQDO�
��'HYHORSPHQW�
/RQGRQ�

�
$OWHUQDWH�*RYHUQRU� 3HWHU�5(,'�
�DFWLQJ�� )LUVW�6HFUHWDU\��5XUDO�/LYHOLKRRGV��

3HUPDQHQW�5HSUHVHQWDWLRQ�RI�WKH�
��8QLWHG�.LQJGRP�WR�WKH�8QLWHG�
��1DWLRQV�)RRG�DQG�$JULFXOWXUH�
��$JHQFLHV�
5RPH�

�
�
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81,7('�67$7(6�
�
*RYHUQRU� :LOOLDP�(��6&+8(5&+�

'HSXW\�$VVLVWDQW�6HFUHWDU\�
,QWHUQDWLRQDO�'HYHORSPHQW��'HEW�
��DQG�(QYLURQPHQWDO�3ROLF\�
'HSDUWPHQW�RI�WKH�7UHDVXU\�
:DVKLQJWRQ��'�&��

�
$OWHUQDWH�*RYHUQRU� -RQDWKDQ�&21/<�
�DFWLQJ�� $FWLQJ�$VVLVWDQW�$GPLQLVWUDWRU�

%XUHDX�IRU�(FRQRPLF�*URZWK��
��$JULFXOWXUH�DQG�7UDGH�
$JHQF\�IRU�,QWHUQDWLRQDO��
��'HYHORSPHQW�
:DVKLQJWRQ��'�&��

�
$GYLVHU� /XF\�7$0/<1�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 'DYLG�:,1.(/0$11�

6SHFLDO�$VVLVWDQW�WR�WKH�
��'HSXW\�$GPLQLVWUDWRU��
,QWHUQDWLRQDO�&RRSHUDWLRQ��
��DQG�'HYHORSPHQW�
)RUHLJQ�$JULFXOWXUDO�6HUYLFH�
'HSDUWPHQW�RI�$JULFXOWXUH�
:DVKLQJWRQ��'�&��

�
$GYLVHU� 7LP�/$9(//(�

+XPDQLWDULDQ�$WWDFKp�
3HUPDQHQW�5HSUHVHQWDWLRQ��
��RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�IRU��
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
858*8$<�
�
*REHUQDGRU� -XOLR�&pVDU�/83,1$&&,�

(PEDMDGRU�GH�OD�5HS~EOLFD�2ULHQWDO�
��GHO�8UXJXD\�DQWH�HO�),'$�
5RPD�

�
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858*8$<��FRQW¶G��
�
$VHVRU� *DEULHO�%(//Ï1�

7HUFHU�6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�2ULHQWDO�GHO�8UXJXD\�
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PD\RU�SULRULGDG�D�OD�UHGXFFLyQ�GH�OD�SREUH]D��7UDGLFLRQDOPHQWH�GHGLFDGR�D�OD�OXFKD�FRQWUD�OD�SREUH]D�
UXUDO��HO�),'$�WLHQH�DKRUD�QXHYDV�RSRUWXQLGDGHV�±\�GHEH�DVXPLU�OD�QHFHVDULD�UHVSRQVDELOLGDG±�SDUD�
GHVHPSHxDU�XQD�PD\RU�IXQFLyQ�FDWDOtWLFD�HQ�HO�IRPHQWR�GH�LQLFLDWLYDV�GH�UHGXFFLyQ�GH�OD�SREUH]D�HQ�
ORV�SDtVHV�HQ�GHVDUUROOR�\�HQ�OD�FRQWULEXFLyQ�DO�ORJUR�GHO�REMHWLYR�GHO�0LOHQLR��SDUD�OR�TXH�VH�UHTXLHUHQ�
PiV� UHFXUVRV� WDQWR� SRU� OR� TXH� VH� UHILHUH� D� OD� DVLVWHQFLD� H[WHUQD� SDUD� HO� GHVDUUROOR� FRPR� SDUD�
LQYHUVLRQHV� LQWHUQDV�� HVSHFLDOPHQWH� HQ� HO� VHFWRU� UXUDO�� $� HVWH� UHVSHFWR�� HO� WHPD� SURSXHVWR� SDUD� HO�
&RQVHMR�HVWDUi�HVWUHFKDPHQWH�UHODFLRQDGR�FRQ�ORV�GHEDWHV�GH�RWURV�IRURV�\�SRGUi�FRQWULEXLU�WDPELpQ�D�
GHWHUPLQDU�VXV�UHVXOWDGRV��

��� 6H� WLHQH� OD� LQWHQFLyQ�GH�FHOHEUDU�XQ�GHEDWH� LQWHUDFWLYR� VREUH�SROtWLFDV� HQ�HO�3OHQR�GXUDQWH�HO�
SULPHU� GtD� GHO� SHUtRGR� GH� VHVLRQHV�� EDMR� OD� GLUHFFLyQ� GH� XQ� JUXSR� GH� H[SHUWRV� GH� DOWR� QLYHO� HQ�
FXHVWLRQHV�GH�GHVDUUROOR��'XUDQWH�HO�VHJXQGR�GtD�VH�RUJDQL]DUiQ��D�OD�PLVPD�KRUD��VHLV�PHVDV�UHGRQGDV�
VREUH� UHJLRQHV� \� WHPDV� FRQFUHWRV�� EDViQGRVH� HQ� ODV� HYDOXDFLRQHV� \� HVWUDWHJLDV� UHJLRQDOHV� TXH� HVWi�
HODERUDQGR�HO�),'$��/DV�PHVDV�UHGRQGDV�VH�RFXSDUiQ�GH�ODV�UHJLRQHV�LQGLFDGDV�HQ�HO�FDOHQGDULR�GH�
WUDEDMR��

��� &DGD�PHVD�UHGRQGD�HVWDUi�SUHVLGLGD�SRU�XQ�PLQLVWUR�R�UHSUHVHQWDQWH�GH�DOWR�QLYHO�GH�OD�UHJLyQ�
FRUUHVSRQGLHQWH�� ORV� GLUHFWRUHV� \� HFRQRPLVWDV� VXSHULRUHV� GH� ODV� GLYLVLRQHV� GHO� ),'$� SUHVWDUiQ�
DVLVWHQFLD�D�ORV�JUXSRV�\�H[SRQGUiQ�ODV�HVWUDWHJLDV�UHJLRQDOHV�SHUWLQHQWHV��6H�LQYLWD�D�ODV�GHOHJDFLRQHV�
QDFLRQDOHV� D�SDUWLFLSDU�HQ� ODV�PHVDV� UHGRQGDV�TXH�GHVHHQ�\��D� ILQ�GH� ORJUDU� OD�Pi[LPD� LQWHUDFFLyQ��
SRGUiQ�HQYLDU�WDPELpQ�D�GLIHUHQWHV�PLHPEURV�D�TXH�SDUWLFLSHQ�HQ�GLVWLQWRV�JUXSRV�GH�GHEDWH��
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6HVLyQ�GH�PDxDQD�
������D�������KRUDV� $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV�
� &RPLHQ]R� GHO� H[DPHQ� GH� ORV� WHPDV� GHO� SURJUDPD�� VHJ~Q� ILJXUDQ� HQ� HO�

SURJUDPD�SURYLVLRQDO�
�
6HVLyQ�GH�WDUGH�
������D�������KRUDV��

������D�������KRUDV� 'LiORJR�LQWHUDFWLYR�VREUH�HO�WHPD�GHO�&RQVHMR�GH�*REHUQDGRUHV��(O�JUXSR�
HVWDUi�LQWHJUDGR�SRU�HO�3UHVLGHQWH�GHO�),'$�\�HO�3UHVLGHQWH�GHO�&RQVHMR�GH�
*REHUQDGRUHV��DVt�FRPR�SRU�GRV�R�WUHV�RUDGRUHV�LQYLWDGRV�\�GRV�R�WUHV�MHIHV�
GH�GHOHJDFLyQ�FX\DV�LQWHUYHQFLRQHV�QR�VXSHUDUiQ�ORV�FLQFR�PLQXWRV��$�ODV�
LQWHUYHQFLRQHV�VHJXLUi�XQ�SHUtRGR�GH�UXHJRV�\�SUHJXQWDV��

������D�������KRUDV� 2WURV�WHPDV�GHO�SURJUDPD�

������KRUDV� 5HFHSFLyQ��

0,e5&2/(6����'(�)(%5(52�'(������

6HVLyQ�GH�PDxDQD�
�����D�������KRUDV�
�
�����D�������KRUDV� 6H� FHOHEUDUiQ� VLPXOWiQHDPHQWH� VHLV� PHVDV� UHGRQGDV� VREUH� UHJLRQHV� \�

WHPDV� FRQFUHWRV� VREUH� OD� EDVH� GHO� PDUFR� HVWUDWpJLFR� GHO� ),'$� \� ODV�
HYDOXDFLRQHV� \� HVWUDWHJLDV� UHJLRQDOHV�� /DV� PHVDV� UHGRQGDV� SRGUiQ� HVWDU�
SUHVLGLGDV�SRU�PLQLVWURV�R�DOWRV�UHSUHVHQWDQWHV�GH�ODV�UHJLRQHV�HQ�FXHVWLyQ�
\�FRQWDU�FRQ�OD�SDUWLFLSDFLyQ�GH�MHIHV�GH�ODV�GHOHJDFLRQHV��HO�SHUVRQDO�GHO�
),'$� FRPSHWHQWH� \�� HQ� OR� SRVLEOH�� LQYLWDGRV� DO� &RQVHMR�� /DV� PHVDV�
UHGRQGDV�DEDUFDUiQ�ODV�VLJXLHQWHV�UHJLRQHV��
�
D�� $VLD�\�HO�3DFtILFR��
E�� (XURSD�FHQWUDO�\�RULHQWDO�\�(VWDGRV�GH�UHFLHQWH�LQGHSHQGHQFLD��
F�� ÈIULFD�RULHQWDO�\�PHULGLRQDO��
G�� $PpULFD�/DWLQD�\�HO�&DULEH��
H�� &HUFDQR�2ULHQWH�\�ÈIULFD�GHO�1RUWH��\�
I�� ÈIULFD�RFFLGHQWDO��

�
������D�������KRUDV� &RQWLQXDFLyQ�GHO�H[DPHQ�GH�ORV�WHPDV�GHO�SURJUDPD�
�
������D�������KRUDV� $OPXHU]R�RIUHFLGR�SRU�HO�3UHVLGHQWH�%nJH�D�ORV�MHIHV�GH�GHOHJDFLyQ�
�
6HVLyQ�GH�WDUGH�
������D�������KRUDV� &RQFOXVLyQ� GHO� H[DPHQ� GH� ORV� WHPDV� GHO� SURJUDPD�� LQFOXLGDV� ODV�

GHFODUDFLRQHV�JHQHUDOHV��
�
� &ODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV�

�
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�
��� $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV�
�
��� $SUREDFLyQ�GHO�SURJUDPD�
�
��� (OHFFLyQ�GH�OD�0HVD�GHO�&RQVHMR�GH�*REHUQDGRUHV�
�
��� 'HFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$�
�
��� 'HFODUDFLRQHV�JHQHUDOHV�
�
��� ,QIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
�
��� 6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
�
��� (VWDGRV�ILQDQFLHURV�FRPSUREDGRV�GHO�),'$�DO����GH�GLFLHPEUH�GH������
�
��� 3UHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SURSXHVWR�SDUD�HO�DxR������
�
���� ,QIRUPH� VREUH� OD� DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD� OD�4XLQWD�5HSRVLFLyQ�GH� ORV�5HFXUVRV�GHO�

),'$�������������
�
���� ,QIRUPH�VREUH�ORV�SURJUHVRV�HQ�OD�HMHFXFLyQ�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�3URFHVRV�
�
���� &RPSRVLFLyQ�GH�OD�-XQWD�(MHFXWLYD��
�
���� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D�
�
���� ,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GHO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�

GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��
�
���� 2WURV�DVXQWRV�
�
� � $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV�

�
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�

6LJQDWXUD� 7HPD�GHO�
SURJUDPD�

7tWXOR�

*&����/���5HY��� �� &DOHQGDULR�GH�WUDEDMR�\�SURJUDPD�GHO�����SHUtRGR�GH�VHVLRQHV�GHO�
&RQVHMR�GH�*REHUQDGRUHV�

*&����/���$GG��� �� &DOHQGDULR�GH�WUDEDMR�GHO�SHUtRGR�GH�VHVLRQHV��

*&����/�����$GG��� �� ,QIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��

*&����/��� �� 2UJDQL]DFLyQ� GH� OD� &RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV�
5HFXUVRV�GHO�),'$�

*&����/��� �� (VWDGRV� ILQDQFLHURV� FRPSUREDGRV� GHO� ),'$� DO� ��� GH� GLFLHPEUH�
GH������

*&����/�����&RUU��
�
��$GG���

�� 3URJUDPD�GH�ODERUHV�\�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD�
HO�DxR������

*&����/��� ��� ,QIRUPH� VREUH� OD� DSOLFDFLyQ� GHO� 3ODQ� GH� $FFLyQ� SDUD� OD� 4XLQWD�
5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�������������

*&����/��� ��� ,QIRUPH�VREUH� OD�PDUFKD�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�
3URFHVRV�

*&����/��� ��� &RPSRVLFLyQ�GH�OD�-XQWD�(MHFXWLYD�

*&����/��� ��� ,QIRUPH� VREUH� ODV� DFWLYLGDGHV� GH� OD� &RDOLFLyQ� 3RSXODU� SDUD�
(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D�

*&����/���� ��� ,QIRUPH� VREUH� ODV� DFWLYLGDGHV� GHO� 0HFDQLVPR� 0XQGLDO� GH� OD�
&RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� GH� /XFKD� FRQWUD� OD�
'HVHUWLILFDFLyQ� HQ� ORV� 3DtVHV� $IHFWDGRV� SRU� 6HTXtD� *UDYH� R�
'HVHUWLILFDFLyQ��HQ�SDUWLFXODU�HQ�ÈIULFD�

*&����/���� � 'RFXPHQWR� VREUH� HO� WHPD� GHO� ���� SHUtRGR� GH� VHVLRQHV� GHO�
&RQVHMR� GH� *REHUQDGRUHV� ±� )LQDQFLDFLyQ� GHO� GHVDUUROOR�� OD�
GLPHQVLyQ�UXUDO�

*&����,1)��� � 3UHSDUDWLYRV� SDUD� HO� ���� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH�
*REHUQDGRUHV��

������������������������������������������������������

�� (Q�LQJOpV�VRODPHQWH��
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6LJQDWXUD� 7HPD�GHO�
SURJUDPD�

7tWXOR�

*&����,1)��� � 3DUWLFLSDFLyQ�GHO�),'$�HQ� OD� ,QLFLDWLYD�SDUD� OD� UHGXFFLyQ�GH� OD�
GHXGD� GH� ORV� SDtVHV� SREUHV�PX\� HQGHXGDGRV� �330(��� LQIRUPH�
VREUH�OD�VLWXDFLyQ�HQ������

*&����,1)��� � 1RWD�LQIRUPDWLYD�DFHUFD�GHO�,QIRUPH�VREUH�OD�SREUH]D�UXUDO�HQ�HO�
DxR������

*&����,1)�����$GG��� � 'HFODUDFLRQHV�JHQHUDOHV�±�LQIRUPDFLyQ�SDUD�ORV�GHOHJDGRV�

*&����,1)��� � 5HVHxD�GH� OD�VLWXDFLyQ� ILQDQFLHUD�GHO�DxR�TXH�WHUPLQy�HO����GH�
GLFLHPEUH�GH������

*&����,1)�����5HY���
��5HY���

�� 2UGHQ� GH� ODV� LQWHUYHQFLRQHV� ±� 'HFODUDFLRQHV� SURQXQFLDGDV�
GXUDQWH�ODV�VHVLRQHV�SOHQDULDV�

*&����,1)��� � )XQFLRQDULRV�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD�

*&����,1)���� � 'LiORJR�LQWHUDFWLYR�VREUH�HO�WHPD�GHO�����SHUtRGR�GH�VHVLRQHV�GHO�
&RQVHMR� GH� *REHUQDGRUHV� ±� )LQDQFLDFLyQ� GHO� GHVDUUROOR�� OD�
GLPHQVLyQ�UXUDO�

*&����,1)���� � 'HEDWHV� HQ� PHVD� UHGRQGD� VREUH� ORV� SUR\HFWRV� GH� HVWUDWHJLDV�
UHJLRQDOHV�GHO�),'$�

*&����5HVROXFLRQHV� � 5HVROXFLRQHV�DSUREDGDV�SRU�HO�&RQVHMR�GH�*REHUQDGRUHV�HQ�VX�
����SHUtRGR�GH�VHVLRQHV�

�
�
�
�
�
�
�
�
�
�
�
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'LVWULEXFLyQ�� *HQHUDO� *&����5HVROXFLRQHV� ���IHEUHUR������

2ULJLQDO�� ,QJOpV� � (VSDxRO�
�

$1(;2�,9�
�
�

�
�

),'$�
)21'2�,17(51$&,21$/�'(�'(6$552//2�$*5Ë&2/$�

&RQVHMR�GH�*REHUQDGRUHV�����q�SHUtRGR�GH�VHVLRQHV�

5RPD�����\����GH�IHEUHUR�GH������

�
�
�

5(62/8&,21(6�$352%$'$6�325�(/�&216(-2�'(�*2%(51$'25(6�
(1�68�����3(5Ë2'2�'(�6(6,21(6�

�
�
��� (O�&RQVHMR�GH�*REHUQDGRUHV��HQ�VX�����SHUtRGR�GH�VHVLRQHV��DSUREy�ODV�5HVROXFLRQHV�����;;9�
\�����;;9��HO����GH�IHEUHUR�GH�������
�
��� (VWDV�5HVROXFLRQHV�VH�WUDQVPLWHQ�D�WRGRV�ORV�0LHPEURV�GHO�),'$�SDUD�VX�LQIRUPDFLyQ��
�
�
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5HVROXFLyQ�����;;9�

2UJDQL]DFLyQ�GH�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�

(O�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��

5HFRUGDQGR� OD� VHFFLyQ���GHO�DUWtFXOR���GHO�&RQYHQLR�&RQVWLWXWLYR�GHO�),'$��HQ�OD�TXH�VH�HVWLSXOD�
TXH�� SDUD� DVHJXUDU� OD� FRQWLQXLGDG� GH� ODV� RSHUDFLRQHV� GHO� )RQGR�� HO� &RQVHMR� GH� *REHUQDGRUHV�
H[DPLQDUi�SHULyGLFDPHQWH�ORV�UHFXUVRV�GH�TXH�GLVSRQH�HO�)RQGR�SDUD�FRPSUREDU�VL�VRQ�DGHFXDGRV��

5HFRUGDQGR�DGHPiV�TXH�HO�SHUtRGR�GH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��HVWDEOHFLGR�
HQ� YLUWXG�GH� OD�5HVROXFLyQ�����;;,9�GHO�&RQVHMR�GH�*REHUQDGRUHV�� FRQFOXLUi� HO����GH� IHEUHUR�GH�
������

+DELHQGR�FRQVLGHUDGR� OD�GHFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$�DFHUFD�GH�OD�QHFHVLGDG�GH�H[DPLQDU�
ORV� UHFXUVRV�GH�TXH�GLVSRQH�HO�)RQGR�SDUD�FRPSUREDU�VL� VRQ�DGHFXDGRV�\�HO�GRFXPHQWR�*&����/���
UHODWLYR�D�HVD�FXHVWLyQ��

+DELHQGR�FRQVLGHUDGR�WDPELpQ�OD�QHFHVLGDG�GH�RUJDQL]DU�XQD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�
ORV�5HFXUVRV�GHO�),'$��

'HFLGH��

��� 4XH� VH� RUJDQLFH� XQD� &RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� �³OD�
&RQVXOWD´���EDMR�OD�GLUHFFLyQ�GHO�3UHVLGHQWH�GHO�)RQGR��SDUD�H[DPLQDU�WRGRV�ORV�DVSHFWRV�GH�OD�
6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�\�QHJRFLDU�OD�FRQFOXVLyQ�GH�HVD�UHSRVLFLyQ��\�TXH�OD�
&RQVXOWD�FHOHEUH�VX�SULPHU�SHUtRGR�GH�VHVLRQHV�OR�DQWHV�SRVLEOH�GXUDQWH�������HQ�OD�IHFKD�TXH�HO�
3UHVLGHQWH�GHO�)RQGR�GHFLGD�WUDV�OD�UHDOL]DFLyQ�GH�FRQVXOWDV�DSURSLDGDV�FRQ�ORV�PLHPEURV�GH�OD�
&RQVXOWD��\�ORV�SHUtRGRV�GH�VHVLRQHV�XOWHULRUHV�TXH�pVWD�FRQVLGHUH�DSURSLDGR��

��� 4XH�HQ�OD�&RQVXOWD�SDUWLFLSHQ�WRGRV�ORV�(VWDGRV�0LHPEURV�GH� ODV�/LVWDV�$�\�%�\����(VWDGRV�
0LHPEURV� GH� OD� /LVWD�&�� \� TXH� pVWRV� VHDQ�QRPEUDGRV� SRU� ORV�PLHPEURV� GH� OD�/LVWD�&�\� VXV�
QRPEUHV� VH� FRPXQLTXHQ� DO� 3UHVLGHQWH� GHO� ),'$� D�PiV� WDUGDU� HO� ��� GH� IHEUHUR� GH� ������ /D�
&RQVXOWD�SRGUi�SRVWHULRUPHQWH�LQYLWDU�D�RWURV�(VWDGRV�0LHPEURV�D�SDUWLFLSDU�HQ�HOOD�FRQ�REMHWR�
GH�IDFLOLWDU�VXV�GHOLEHUDFLRQHV��

��� 4XH�OD�&RQVXOWD��SRU�FRQGXFWR�GH�OD�-XQWD�(MHFXWLYD��SUHVHQWH�XQ�LQIRUPH�VREUH�ORV�UHVXOWDGRV�
GH�VXV�GHOLEHUDFLRQHV��\�FXDOHVTXLHUD�UHFRPHQGDFLRQHV�DO�UHVSHFWR��DO�&RQVHMR�GH�*REHUQDGRUHV�
HQ�VX�����SHUtRGR�GH�VHVLRQHV�\��GH�VHU�QHFHVDULR��HQ�SHUtRGRV�GH�VHVLRQHV�VXEVLJXLHQWHV��D�ILQ�GH�
DSUREDU�ODV�UHVROXFLRQHV�TXH�VHDQ�DSURSLDGDV��

��� 4XH�VH�SLGD�DO�3UHVLGHQWH�GHO�),'$�TXH�PDQWHQJD�LQIRUPDGD�D�OD�-XQWD�(MHFXWLYD�GH�OD�PDUFKD�
GH�ODV�GHOLEHUDFLRQHV�GH�OD�&RQVXOWD��

��� 4XH�VH�SLGD�DO�3UHVLGHQWH�GHO�),'$�TXH�SUHVWH�D�OD�&RQVXOWD�WRGD�OD�DVLVWHQFLD�QHFHVDULD�SDUD�HO�
GHVHPSHxR�HIHFWLYR�\�HILFLHQWH�GH�VXV�IXQFLRQHV��
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�
5HVROXFLyQ�����;;9�
�
3UHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR������
�
(O�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��
�
7HQLHQGR�SUHVHQWH�OD�VHFFLyQ����GHO�DUWtFXOR���GHO�&RQYHQLR�&RQVWLWXWLYR�GHO�),'$�\�HO�DUWtFXOR�9,�
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