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� $�� $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV�� �� ��
�
� %�� 3URJUDPD�\�GRFXPHQWDFLyQ� �� ��
�
� &�� 6HVLyQ�LQDXJXUDO� ��±��� ��
�
� '�� 'HFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$� �� ��
�
� (�� 'HFODUDFLRQHV�JHQHUDOHV� �� ��
�
� )�� &ODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV�� ��� ��
�
��� '(&,6,21(6�'(/�&216(-2�'(�*2%(51$'25(6� ���±���� ��±���
�
� $�� 6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU� ���±���� ��
�
� %�� ,QIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$� ���±���� ��
�
� &�� 6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$� ���±���� ��±���
�
� '�� (VWDGRV�ILQDQFLHURV�FRPSUREDGRV�GHO�),'$��
� � DO����GH�GLFLHPEUH�GH������ ��� ��
�
� (�� 3UHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR������
� � \�)RQGR�)LGXFLDULR�GHO�),'$�SDUD�HO�3ODQ�GH�VHJXUR�PpGLFR�
� � GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR� ���±���� ��
�
� )�� (OHFFLyQ�GH�ORV�PLHPEURV�\�PLHPEURV�VXSOHQWHV�
� � GH�OD�-XQWD�(MHFXWLYD� ���±���� ��±���
�
� *�� ,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��3URJUDPD�GH�&DPELR�(VWUDWpJLFR�� ��� ��
�
� ,�� ,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� ��� ��
�
� .�� $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV� ��� ��
�
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��� $�� $&7$6�5(680,'$6�� ���±����� ��±����

� � �,QFOXLGR�XQ�UHVXPHQ�GH�ODV�GHFODUDFLRQHV�JHQHUDOHV��
� � IRUPXODGDV�YHUEDOPHQWH�R�GLIXQGLGDV�HQ�OD�ZHE�SRU�ORV��
� � *REHUQDGRUHV�\�REVHUYDGRUHV�� �

� L�� 3ULPHUD�VHVLyQ�±����GH�IHEUHUR�GH������ ���±���� ����±����
� LL�� 6HJXQGD�VHVLyQ�±����GH�IHEUHUR�GH������ ����±����� ���±����
� LLL�� 7HUFHUD�VHVLyQ�±����GH�IHEUHUR�GH������ ����±����� ���±����
� LY�� &XDUWD�VHVLyQ�±����GH�IHEUHUR�GH������ ����±����� ���±����
� Y�� 'HFODUDFLRQHV�JHQHUDOHV�GLVSRQLEOHV�HQ�OD�ZHE� ����±����� ���±����

�
�
� %�� 0(6$6�5('21'$6� ����±����� ���±����
�
� ,QWURGXFFLyQ� ����±����� ���±����
� 5HVXPHQ�GH�ODV�PHVDV�UHGRQGDV�SUHVHQWDGR��
� SRU�HO�VHxRU�.OHPHQV�YDQ�GH�6DQG��3UHVLGHQWH�$GMXQWR��
� 'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�3URJUDPDV� ����±����� ���±����
�
� &�� 275$6�'(&/$5$&,21(6�*(1(5$/(6��
� � )2508/$'$6�325�/26�*2%(51$'25(6� � ���±����

$OEDQLD� � ���±����
%DQJODGHVK� � ���±����
%HQLQ� � ���±����
%XUNLQD�)DVR� � ���±����
(WLRStD� � ���±����
*XLQHD� � ���±����
+DLWt� � ���±����
,QGLD� � ���±����
-RUGDQLD� � ���±����
0DOGLYDV� � ���±����
0DUUXHFRV� � ���±����
(VWDGRV�8QLGRV�GH�$PpULFD� � ���±����
2UJDQLVPR�ÈUDEH�SDUD�HO�'HVDUUROOR�\�ODV�,QYHUVLRQHV�$JUtFRODV� � ���±����

�
��� '(&/$5$&,21(6�<�',6&85626�(63(&,$/(6� ���±�����

'LVFXUVR�GH�ELHQYHQLGD�GHO�VHxRU�/HQQDUW�%nJH��3UHVLGHQWH�GHO�),'$��
FRQ�PRWLYR�GH�OD�YLVLWD�GHO�([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL���
3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��GHO�([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ���
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��\�GHO�(PLQHQWtVLPR��
&DUGHQDO�$QJHOR�6RGDQR��6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH� � ���±�����

'LVFXUVR�LQDXJXUDO�GHO�([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��
3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD� � ����±�����

� 'LVFXUVR�LQDXJXUDO�GHO�([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ��
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV� � ����±����

� 0HQVDMH�GH�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,��OHtGR��
� HQ�VX�QRPEUH�SRU�HO�(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR��

6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH� ����±�����
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��� '(&/$5$&,21(6�<�',6&85626�(63(&,$/(6��FRQWLQXDFLyQ��
�

'HFODUDFLyQ�GH�DJUDGHFLPLHQWR�GHO�*REHUQDGRU�LQWHULQR�SRU�OD��
5HS~EOLFD�GHO�(FXDGRU��HQ�QRPEUH�GH�ORV�(VWDGRV�0LHPEURV��
GHO�),'$��SRU�ORV�GLVFXUVRV�LQDXJXUDOHV�GHO��
([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQWH��
GH�OD�5HS~EOLFD�,WDOLDQD��\�GHO�([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ���
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��\�SRU�HO�PHQVDMH��
GH�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,��OHtGR�SRU�HO��
(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR�6HFUHWDULR�GH�(VWDGR��
GH�OD�6DQWD�6HGH� � ����

�
� 'HFODUDFLyQ�GHO�VHxRU�-DFTXHV�'LRXI��'LUHFWRU�*HQHUDO�GH�OD��
� 2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD��
� \�OD�$OLPHQWDFLyQ� ����±�����
�
� 'HFODUDFLyQ�GHO�VHxRU�-DPHV�7��0RUULV��'LUHFWRU�(MHFXWLYR��
� GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV� ����±�����
�
� 'HFODUDFLyQ�GHO�VHxRU�/HQQDUW�%nJH��3UHVLGHQWH�GHO�),'$��DQWH�HO��
� &RQVHMR�GH�*REHUQDGRUHV�HQ�HO�SHUtRGR�GH�VHVLRQHV�GHO�����$QLYHUVDULR� ����±�����

�
5HVXPHQ�GHO�GHEDWH�GH�H[SHUWRV�VREUH�HO�WHPD�³$OFDQ]DU��
ORV�REMHWLYRV�GH�GHVDUUROOR��GHO�0LOHQLR�GDQGR�D�ORV�SREUHV��
GH�ODV�]RQDV�UXUDOHV��OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´� � ����±�����
�
'LVFXUVR�GH�FODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR��
GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�SURQXQFLDGR�SRU�
HO�3UHVLGHQWH��([FHOHQWtVLPR�6HxRU�%XQJDUDQ�6DUDJLK� � ����±�����

�
�
$1(;26�
�
,�� /LVWD�GH�ORV�SDUWLFLSDQWHV�HQ�HO�SHUtRGR�GH�VHVLRQHV�GHO��
� &RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�� � ����±�����
�
,,�� 3URJUDPD�\�FDOHQGDULR�GH�DFWLYLGDGHV�� � ����±�����
�
,,,�� /LVWD�GH�ORV�GRFXPHQWRV�TXH�VH�SUHVHQWDURQ�DO�&RQVHMR�GH��
� *REHUQDGRUHV�HQ�HO�SHUtRGR�GH�VHVLRQHV�HQ�HO�����$QLYHUVDULR�GHO�),'$� ����±����
� � �
,9�� 5HVROXFLRQHV�DSUREDGDV�SRU�HO�&RQVHMR�GH�*REHUQDGRUHV��

HQ�VX�����SHUtRGR�GH�VHVLRQHV� � ����±�����
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(O�([FPR��6U��&DUOR�$]HJOLR�&LDPSL��3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD���

GXUDQWH�OD�FHUHPRQLD�LQDXJXUDO�

�

�
�

�
([FPR��6U��.RIL�$QQDQ��6HFUHWDULR�*HQHUDO��

GH�ODV�1DFLRQHV�8QLGDV�����
(PPR��&DUGHQDO�$QJHOR�6RGDQR���

6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH�
�
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��� (O�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�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��FX\DV�DFWDV�UHVXPLGDV�ILJXUDQ�HQ�OD�SDUWH�$�GHO�
FDStWXOR����

$�� $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV�

��� (O� ([FHOHQWtVLPR� 6HxRU� %XQJDUDQ� 6DUDJLK�� 0LQLVWUR� GH� $JULFXOWXUD� GH� OD� 5HS~EOLFD� GH�
,QGRQHVLD�\�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��GHFODUy�DELHUWR�HO�SHUtRGR�GH�VHVLRQHV��

%�� 3URJUDPD�\�GRFXPHQWDFLyQ�

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

&�� 6HVLyQ�LQDXJXUDO�

��� (O�([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��SURQXQFLy�
XQ�GLVFXUVR�LQDXJXUDO�DQWH�HO�&RQVHMR�GH�*REHUQDGRUHV��DO�TXH�VLJXLy�OD�DORFXFLyQ�GHO�([FHOHQWtVLPR�
6HxRU�.RIL�$QQDQ��6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��(Q�HO�FDStWXOR���VH�UHSURGXFH�HO�WH[WR�
FRPSOHWR�GH�DPERV�GLVFXUVRV�LQDXJXUDOHV��

��� (O�(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR�OH\y�XQ�PHQVDMH�HQ�QRPEUH�GH�6X�6DQWLGDG�HO�3DSD�
-XDQ�3DEOR�,,��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����

��� (O� VHxRU�-DFTXHV�'LRXI��'LUHFWRU�*HQHUDO�GH� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV�SDUD� OD�
$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��\�HO�VHxRU�-DPHV�7��0RUULV��'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�0XQGLDO�
GH�$OLPHQWRV�� IRUPXODURQ��DVLPLVPR��VHQGDV�GHFODUDFLRQHV��FX\R� WH[WR�FRPSOHWR�VH�UHSURGXFH�HQ�HO�
FDStWXOR����

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

��� (O�WH[WR�FRPSOHWR�GH�OD�GHFODUDFLyQ�GHO�3UHVLGHQWH�%nJH�ILJXUD�HQ�HO�FDStWXOR����

(�� 'HFODUDFLRQHV�JHQHUDOHV�

��� (Q� ODV� DFWDV� UHVXPLGDV� GH� OD� SDUWH�$� GHO� FDStWXOR� �� ILJXUD� XQD� VtQWHVLV� GH� ODV� GHFODUDFLRQHV�
JHQHUDOHV� SURQXQFLDGDV� SRU� ORV� *REHUQDGRUHV� \� REVHUYDGRUHV� \� ODV� GLIXQGLGDV� HQ� OD� ZHE� SRU� ORV�
UHSUHVHQWDQWHV�GH� ORV�(VWDGRV�0LHPEURV��(Q� OD�SDUWH�%�GHO� FDStWXOR��� VH�RIUHFH�XQ� UHVXPHQ�GH� ORV�
GHEDWHV�PDQWHQLGRV�GXUDQWH�ODV�FXDWUR�PHVDV�UHGRQGDV��(O�WH[WR�GH�ODV�GHFODUDFLRQHV�JHQHUDOHV�TXH�ORV�
UHSUHVHQWDQWHV�GH�ORV�(VWDGRV�0LHPEURV�TXH�QR�KLFLHURQ�LQWHUYHQFLRQHV�RUDOHV�SUHVHQWDURQ�SRU�HVFULWR�
VH�UHSURGXFH�tQWHJUDPHQWH�HQ�OD�SDUWH�&�GHO�FDStWXOR����
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)�� &ODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV�

���� (O� ([FHOHQWtVLPR� 6HxRU�%XQJDUDQ� 6DUDJLK� IRUPXOy� XQD� GHFODUDFLyQ� HQ� OD� TXH� VH� UHVXPLHURQ�
WDQWR�ORV�GHEDWHV�GH�JUXSR�FRPR�ORV�UHVXOWDGRV�GH�ODV�SULQFLSDOHV�GHOLEHUDFLRQHV�GHO�&RQVHMR�\�FRQ�OD�
TXH�VH�FODXVXUy�HO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO����$QLYHUVDULR�GHO�),'$��
(O�WH[WR�GH�HVD�GHFODUDFLyQ�VH�UHSURGXFH�SRU�HQWHUR�HQ�HO�FDStWXOR����

�
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$�� 6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU�

���� (O�&RQVHMR� GH�*REHUQDGRUHV� H[DPLQy�HO�GRFXPHQWR�*&����/���\�� HO� ���GH� IHEUHUR�GH�������
UDWLILFy�OD�5HVROXFLyQ�����;;9,��SRU�OD�TXH�VH�DSUREDED�HO�LQJUHVR�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GH�
7LPRU�/HVWH�HQ�HO�)RQGR��

���� (O� &RQVHMR� VHxDOy� TXH� VH� DGPLWLUtD� HO� LQJUHVR� GH� 7LPRU� /HVWH� HQ� FDOLGDG� GH� 0LHPEUR� QR�
IXQGDGRU�HQ�OD�/LVWD�&��6XEOLVWD�&���GH�ORV�(VWDGRV�0LHPEURV�GHO�),'$��FRQ�DUUHJOR�D�OR�FRQYHQLGR�
FRQ�ORV�PLHPEURV�GH�HVD�/LVWD��

%�� ,QIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�

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

���� $VLPLVPR��VH�WRPy�QRWD�GH�TXH��HQ�HO�PDUFR�GH�ODV�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�D�OD�4XLQWD�
5HSRVLFLyQ�� %pOJLFD� KDEtD� SURPHWLGR� DSRUWDU�� \� DVt� OR� KDEtD� KHFKR�� HO� HTXLYDOHQWH� GH�
86'������PLOORQHV�� DSUR[LPDGDPHQWH�� SDUD� FXPSOLU� ORV� REMHWLYRV� HVSHFtILFRV� GHO� )RQGR� %HOJD� GH�
6XSHUYLYHQFLD� SDUD� HO� 7HUFHU� 0XQGR�� PLHQWUDV� TXH� ,WDOLD� KDEtD� DSRUWDGR� HO� HTXLYDOHQWH� GH� XQRV�
86'�����PLOORQHV�� HQ� DSR\R� GH� OD� SDUWLFLSDFLyQ� GHO� ),'$� HQ� OD� ,QLFLDWLYD� SDUD� OD� UHGXFFLyQ� GH� OD�
GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��

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

���� (O� &RQVHMR� GH�*REHUQDGRUHV� H[DPLQy� \� UDWLILFy� HO� GRFXPHQWR�*&����/���� WLWXODGR� ³'DU� D� ORV�
SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D��,QIRUPH�GH�OD�&RQVXOWD�VREUH�OD�6H[WD�
5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$������������´��(O�&RQVHMR�WRPy�QRWD�GH�ODV�FXHVWLRQHV�GH�SROtWLFD�
HVSHFtILFDV� TXH�� FRQIRUPH� D� OR� GHFLGLGR� HQ� OD� &RQVXOWD�� KDEtD� TXH� DERUGDU� GXUDQWH� HO� SHUtRGR� GH� OD�
UHSRVLFLyQ� \� H[SUHVy� VX� UHFRQRFLPLHQWR� SRU� OD� RULHQWDFLyQ� TXH� VH� KDEtD� EULQGDGR� HQ� OD� &RQVXOWD� HQ�
UHODFLyQ�FRQ�HVRV�DVXQWRV��

���� $VLPLVPR� HO�&RQVHMR� H[DPLQy� HO� GRFXPHQWR�*&����/���$GG��� \�� HO� ��� GH� IHEUHUR� GH� ������
DSUREy�OD�5HVROXFLyQ�����;;9,�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��$�HVWH�UHVSHFWR�
REVHUYy�FRQ�VDWLVIDFFLyQ�TXH� ODV�QHJRFLDFLRQHV� UHODWLYDV�D� OD�6H[WD�5HSRVLFLyQ�GH� ORV�5HFXUVRV�GHO�
),'$� VH� KDEtDQ� FRQFOXLGR� HQ� PHQRV� GH� XQ� DxR�� &RPR� UHVXOWDGR� GH� WDOHV� QHJRFLDFLRQHV� VH� KDEtD�
FRQYHQLGR� HQ� TXH� OD� GRWDFLyQ� SUHYLVWD� SDUD� OD� UHSRVLFLyQ� DVFHQGHUtD� D� 86'����� PLOORQHV� SDUD� HO�
SHUtRGR�GH������D�������HV�GHFLU��OD�GRWDFLyQ�PiV�DOWD�QHJRFLDGD�GHVGH�OD�3ULPHUD�5HSRVLFLyQ��OR�TXH�
GHMDED�FRQVWDQFLD�GHO�IXHUWH�DSR\R�TXH�HO�)RQGR�UHFLEtD�GH�VXV�PLHPEURV��
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���� 3RU�OR�TXH�DWDxH�DO�SURJUDPD�GH�SUpVWDPRV�GHO�)RQGR��VH�UHFRUGy�TXH�OD�-XQWD�(MHFXWLYD��HQ�VX�
����SHUtRGR�GH�VHVLRQHV��FHOHEUDGR�HQ�VHSWLHPEUH�GH�������KDEtD�DSUREDGR�OD�GLVWULEXFLyQ�UHJLRQDO�GH�
ORV� SUpVWDPRV� FRQFHGLGRV� SRU� HO� ),'$�FRQIRUPH� D� ODV� UHFRPHQGDFLRQHV� IRUPXODGDV� SRU� HO�&RPLWp�
HVSHFLDO�HQFDUJDGR�GH�H[DPLQDU�ODV�DVLJQDFLRQHV�UHJLRQDOHV��(O�&RQVHMR�VHxDOy�TXH�ODV�DVLJQDFLRQHV�
UHJLRQDOHV�HQ�FXHVWLyQ�VHJXLUtDQ�DSOLFiQGRVH�DO�SURJUDPD�GH�SUpVWDPRV�GHO�),'$�KDVWD�TXH�OD�-XQWD�
(MHFXWLYD�GHFLGLHUD�OR�FRQWUDULR��

���� (Q� FXDQWR� D� ODV� FRQWULEXFLRQHV� FRPSOHPHQWDULDV� D� OD� 6H[WD� 5HSRVLFLyQ�� HO� &RQVHMR� WXYR�
SDODEUDV�GH�HQFRPLR�SDUD�HO� LPSRUWDQWH�\�FRQVWDQWH�DSR\R�SUHVWDGR�SRU�%pOJLFD�DO�)RQGR�%HOJD�GH�
6XSHUYLYHQFLD�SDUD�HO�7HUFHU�0XQGR��DVt�FRPR�SDUD� ODV�FXDQWLRVDV�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�
SURPHWLGDV� SRU� OD� ,QGLD� \� HO�5HLQR�8QLGR� FRQ� REMHWR� GH� UHVSDOGDU� OD� FDSDFLGDG� GH� LQQRYDFLyQ� GHO�
),'$��

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

���� (O�&RQVHMR�GH�*REHUQDGRUHV�H[DPLQy�\�DSUREy�ORV�HVWDGRV�ILQDQFLHURV�HQ�ORV�TXH�VH�GD�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� $� D� +�� LQFOXVLYH�� GHO�
GRFXPHQWR�*&����/����7DPELpQ�H[DPLQy�\�DSUREy�HO�LQIRUPH�GHO�$XGLWRU�([WHUQR�VREUH�GLFKRV�HVWDGRV��

(�� 3UHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR������\�)RQGR�)LGXFLDULR�GHO�),'$�SDUD�
HO�3ODQ�GH�VHJXUR�PpGLFR�GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR�

���� 7UDV�H[DPLQDU�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SURSXHVWR�SDUD�HO�DxR�������SUHVHQWDGR�
HQ� ORV� GRFXPHQWRV� *&����/��� \� *&����/���$GG����� HO� &RQVHMR� GH� *REHUQDGRUHV� DSUREy� OD�
5HVROXFLyQ�����;;9,�FRQH[D�HO����GH�IHEUHUR�GH�������$O�DSUREDU�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�SDUD�
������ HO� &RQVHMR� DXWRUL]y�� DGHPiV�� D� OD� -XQWD� (MHFXWLYD� D� DSUREDU� WRGD� ILQDQFLDFLyQ� TXH� IXHUD�
QHFHVDULD�� DXQ� GHVSXpV� GH� KDEHUVH� UHFLELGR� ODV� FRQWULEXFLRQHV� YROXQWDULDV�� SDUD� OOHYDU� D� FDER� OD�
HYDOXDFLyQ�H[WHUQD�LQGHSHQGLHQWH�GHO�),'$�TXH�VH�KDEtD�UHFRPHQGDGR�HQ�OD�&RQVXOWD�VREUH�OD�6H[WD�
5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$�� (VD� SDUWLGD� VH� UHJLVWUDUtD� FRPR� JDVWR� H[WUDRUGLQDULR� QR�
UHFXUUHQWH�GHO�SUHVXSXHVWR�DGPLQLVWUDWLYR�SDUD�������

���� (O� &RQVHMR� GH� *REHUQDGRUHV� H[DPLQy� WDPELpQ� HO� GRFXPHQWR� *&����/��� \� DSUREy� OD�
5HVROXFLyQ�����;;9,��UHODWLYD�DO�HVWDEOHFLPLHQWR�GH�XQ�)RQGR�)LGXFLDULR�GHO�),'$�SDUD�HO�3ODQ�GH�
VHJXUR�PpGLFR�GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR��

)�� (OHFFLyQ�GH�ORV�PLHPEURV�\�PLHPEURV�VXSOHQWHV�GH�OD�-XQWD�(MHFXWLYD�

���� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�DUWtFXOR����GHO�5HJODPHQWR�GHO�&RQVHMR�GH�
*REHUQDGRUHV� \� GHVSXpV� GH� KDEHU� H[DPLQDGR� ORV� GRFXPHQWRV� *&� ���/���� *&����/���$GG��� \�
*&����/���$GG���� HO� ���GH� IHEUHUR�GH������HO�&RQVHMR�SURFHGLy� D� HOHJLU� D� ORV�QXHYRV�PLHPEURV�\�
PLHPEURV�VXSOHQWHV�GH�OD�-XQWD�(MHFXWLYD�SRU�XQ�PDQGDWR�GH�WUHV�DxRV��

���� (QWUH� ORV� SDtVHV� GH� OD� /LVWD�$� VH� HOLJLy�� HQ� FDOLGDG� GH�PLHPEURV�� D� ORV� VLJXLHQWHV� SDtVHV�� HO�
&DQDGi�� )UDQFLD�� $OHPDQLD�� ,WDOLD�� HO� -DSyQ�� ORV� 3DtVHV� %DMRV�� 6XHFLD� \� ORV� (VWDGRV� 8QLGRV�� \� HQ�
FDOLGDG� GH�PLHPEURV� VXSOHQWHV�� UHVSHFWLYDPHQWH�� D�� ,UODQGD��%pOJLFD�� 6XL]D��$XVWULD��'LQDPDUFD�� HO�
5HLQR�8QLGR��1RUXHJD�\�$XVWUDOLD��(O�&RQVHMR�GH�*REHUQDGRUHV�GHFLGLy��DVLPLVPR��TXH�HQ�HO�~OWLPR�
DxR�GHO�PDQGDWR��HV�GHFLU��������ORV�3DtVHV�%DMRV�\�HO�5HLQR�8QLGR�LQWHUFDPELDUDQ�VX�SXHVWR��HVWR�HV��
TXH�HO�5HLQR�8QLGR�IXHUD�PLHPEUR�\�ORV�3DtVHV�%DMRV��PLHPEUR�VXSOHQWH��
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���� (QWUH�ORV�SDtVHV�GH�OD�/LVWD�%�VH�HOLJLy�FRPR�PLHPEURV�D�.XZDLW��1LJHULD��OD�$UDELD�6DXGLWD�\�
9HQH]XHOD�\��FRPR�PLHPEURV�VXSOHQWHV��D�ORV�(PLUDWRV�ÈUDEHV�8QLGRV�FRPR�VXSOHQWH�GH�.XZDLW��D�
,QGRQHVLD� FRPR� VXSOHQWH� GH� OD� $UDELD� 6DXGLWD�� \� D� $UJHOLD� FRPR� VXSOHQWH� GH� 9HQH]XHOD�� +DELGD�
FXHQWD� GH� TXH� HQ� HO� SiUUDIR� �� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� GHO� &RQVHMR� GH� *REHUQDGRUHV� VH�
HVSHFLILFD�TXH�ORV�0LHPEURV�UHVSHFWR�GH�ORV�FXDOHV�H[LVWD�XQD�SURYLVLyQ�FRQWDEOH�HQ�UHODFLyQ�FRQ�HO�
SDJR�GH�VXV�FRQWULEXFLRQHV�D�ORV�UHFXUVRV�GHO�)RQGR�TXHGDUiQ�H[FOXLGRV�GH�HQWUH�ORV�0LHPEURV�TXH�
SXHGHQ� VHU� REMHWR� GH� HOHFFLyQ� R� QRPEUDPLHQWR� HQ� OD� -XQWD�(MHFXWLYD�� TXHGy� YDFDQWH� HO� SXHVWR� GHO�
PLHPEUR�TXH�VXSOLUtD�D�1LJHULD��1R�REVWDQWH��VH�GHFLGLy�TXH�GXUDQWH�HO�PDQGDWR� WULHQDO�GH�OD�-XQWD�
(MHFXWLYD�VH�SRGUtD�PRGLILFDU�OD�FRPSRVLFLyQ�GH�OD�/LVWD�%�SDUD�LQFOXLU�D�FXDOTXLHU�0LHPEUR�TXH��DXQ�
QR� UHXQLHQGR� ORV� UHTXLVLWRV� QHFHVDULRV� HQ� HO� PRPHQWR� GH� OD� HOHFFLyQ�� TXHGDUD� KDELOLWDGR�
SRVWHULRUPHQWH�SDUD�IRUPDU�SDUWH�GH�OD�-XQWD��

���� (Q� UHODFLyQ�FRQ� ORV�SDtVHV�GH� OD�6XEOLVWD�&���GHO�*UXSR�GH�ÈIULFD�� VH�HOLJLy�FRPR�PLHPEURV�
DO�&DPHU~Q�\�(JLSWR�\��FRPR�PLHPEURV�VXSOHQWHV��DO�6XGiQ�\�0R]DPELTXH��UHVSHFWLYDPHQWH��

���� (QWUH� ORV�SDtVHV�GH� OD�6XEOLVWD�&���GHO�*UXSR�GH�(XURSD�\�$VLD�\�HO�3DFtILFR��VH�HOLJLy�D� ORV�
VLJXLHQWHV�SDtVHV�HQ�FDOLGDG�GH�PLHPEURV��&KLQD�SDUD�ORV�DxRV������\�������TXH�VHUtD�VXVWLWXLGD�SRU�HO�
3DNLVWiQ�HQ�������\�OD�,QGLD�SDUD�WRGR�HO�SHUtRGR�GHO�PDQGDWR��6H�HOLJLHURQ�ORV�VLJXLHQWHV�PLHPEURV�
VXSOHQWHV�� HO� 3DNLVWiQ� FRPR� VXSOHQWH� GH� &KLQD� GXUDQWH� HO� SULPHU� DxR�� TXH� VHUtD� VXVWLWXLGR� SRU�
6UL�/DQND�HQ�������5XPDQLD�FRPR�VXSOHQWH�GH�OD�,QGLD�GXUDQWH�HO�SULPHU�DxR��TXH�VHUtD�VXVWLWXLGD�SRU�
OD�5HS~EOLFD�GH�&RUHD�HQ�ORV�DxRV������\�������\��SRU�~OWLPR��&KLQD�FRPR�VXSOHQWH�GHO�3DNLVWiQ�HQ�
������

���� (QWUH�ORV�SDtVHV�GH�OD�6XEOLVWD�&���SHUWHQHFLHQWHV�DO�*UXSR�GH�$PpULFD�/DWLQD�\�HO�&DULEH��VH�
HOLJLy��HQ�FDOLGDG�GH�PLHPEURV��DO�%UDVLO�\�0p[LFR�\��HQ�FDOLGDG�GH�PLHPEURV�VXSOHQWHV��D�3DQDPi�
FRPR�VXSOHQWH�GHO�%UDVLO�GXUDQWH�HO�SULPHU�DxR��TXH�VHUtD�VXVWLWXLGR�SRU�*XDWHPDOD�HQ������\�������D�
OD�$UJHQWLQD�FRPR�VXSOHQWH�GH�0p[LFR��

���� &RQ�UHVSHFWR�DO�LQWHUFDPELR�GH�SXHVWRV�GH�ORV�PLHPEURV�SHUWHQHFLHQWHV�D�OD�6XEOLVWD�&��\�D�OD�
6XEOLVWD�&���HO�&RQVHMR�GH�*REHUQDGRUHV�DSUREy�OD�GHFLVLyQ�GH�TXH�WDOHV�FDPELRV�HQWUDUDQ�HQ�YLJRU�HO�
~OWLPR�GtD�GH�IHEUHUR�GHO�DxR�FRUUHVSRQGLHQWH��(Q�UHODFLyQ�FRQ�HVWH�WHPD�VH�GHFLGLy�TXH�\D�QR�VHUtD�
QHFHVDULD�OD�DSUREDFLyQ�GHO�&RQVHMR�GH�*REHUQDGRUHV��

���� 3RU�FRQVLJXLHQWH�� OD�FRPSRVLFLyQ�GH� OD�-XQWD�(MHFXWLYD�GXUDQWH�HO�PDQGDWR�GH� WUHV�DxRV�HV�OD�
VLJXLHQWH��
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�
0LHPEUR� � � 0LHPEUR�VXSOHQWH�
�
/,67$�$�� � �
�
$OHPDQLD� 6XL]D�
&DQDGi�� ,UODQGD�
(VWDGRV�8QLGRV� $XVWUDOLD�
)UDQFLD�� %pOJLFD�
,WDOLD� � $XVWULD�
-DSyQ� � 'LQDPDUFD�
3DtVHV�%DMRV������������� 5HLQR�8QLGR�������������
5HLQR�8QLGR�������� 3DtVHV�%DMRV��������
6XHFLD� � 1RUXHJD�
�
�/RV�3DtVHV�%DMRV�\�HO�5HLQR�8QLGR�DOWHUQDUiQ�VXV�SXHVWRV�HQ��������
�
/,67$�%�
�
$UDELD�6DXGLWD� ,QGRQHVLD�
.XZDLW�� (PLUDWRV�ÈUDEHV�8QLGRV�
1LJHULD�� ±�
9HQH]XHOD� $UJHOLD�
�
�(O�&RQVHMR�GHFLGLy�TXH�GXUDQWH�HO�PDQGDWR�GH� WUHV�DxRV�VH�SRGUtD�PRGLILFDU� OD�FRPSRVLFLyQ�GH� OD�
/LVWD� %� SDUD� LQFOXLU� D� FXDOTXLHU� 0LHPEUR� TXH�� DXQ� QR� UHXQLHQGR� ORV� UHTXLVLWRV� QHFHVDULRV� HQ� HO�
PRPHQWR�GH�OD�HOHFFLyQ��SDVDUD�SRVWHULRUPHQWH�D�HVWDU�KDELOLWDGR�SDUD�IRUPDU�SDUWH�GH�OD�-XQWD���
�
/,67$�&�
�
68%/,67$�&��
ÈIULFD�
�
&DPHU~Q� 6XGiQ�
(JLSWR� � 0R]DPELTXH�
�
68%/,67$�&��
(XURSD��$VLD�\�HO�3DFtILFR�
�
&KLQD������������� 3DNLVWiQ��������
� � 6UL�/DQND��������
,QGLD������������� 5XPDQLD��������
� � 5HS~EOLFD�GH�&RUHD�������������
3DNLVWiQ�������� &KLQD��������
�
68%/,67$�&��
$PpULFD�/DWLQD�\�HO�&DULEH�
�
%UDVLO� 3DQDPi��������
� *XDWHPDOD�������������
0p[LFR� $UJHQWLQD�
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*�� ,QIRUPH�VREUH�OD�DSOLFDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�
GHO�),'$�������������

���� (O� &RQVHMR� GH� *REHUQDGRUHV� WRPy� QRWD� GHO� LQIRUPH� HVFULWR� TXH� ILJXUD� HQ� HO� GRFXPHQWR�
*&����/���5HY��� \� 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�WLWXODGR�$VRFLDFLRQHV�SDUD�HUUDGLFDU�
OD�SREUH]D�UXUDO��,QIRUPH�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��3URJUDPD�GH�
&DPELR�(VWUDWpJLFR��

���� (O�&RQVHMR�GH�*REHUQDGRUHV�WRPy�QRWD�GHO�WHUFHU�LQIRUPH�DQXDO�VREUH�OD�PDUFKD�GHO�3URJUDPD�
GH� 5HRUJDQL]DFLyQ� GH� ORV� 3URFHVRV�� FRQWHQLGR� HQ� HO� GRFXPHQWR� *&� ���/����� \� GHO� LQIRUPH� RUDO�
SUHVHQWDGR� SRU� HO� VHxRU� &\ULO� (QZH]H�� 9LFHSUHVLGHQWH� GHO� ),'$�� VREUH� OD� QXHYD� RULHQWDFLyQ�� PiV�
SUHFLVD��TXH�KDEtD�DGRSWDGR�HO�SURJUDPD��

,�� ,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�DEDUFDGRV�SRU�ODV�DFWLYLGDGHV�HQ�FXUVR�GH�
OD�&RDOLFLyQ��(O�&RQVHMR�WRPy�QRWD��DVLPLVPR��GH�TXH�OD�&RDOLFLyQ�KDEtD�PRGLILFDGR�VX�QRPEUH�SRU�HO�
GH�&RDOLFLyQ�,QWHUQDFLRQDO�SDUD�HO�$FFHVR�D�OD�7LHUUD��

-�� ,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�VH�SXEOLFDUtDQ�SRVWHULRUPHQWH�HQ�HO�VLWLR�S~EOLFR�GHO�),'$�HQ�OD�
ZHE��

�



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

�
�

� �

&$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�� $FWD�UHVXPLGD�GH�OD�SULPHUD�VHVLyQ�GHO�SHUtRGR�GH�VHVLRQHV�GHO��
&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$���
FHOHEUDGD�HO�PLpUFROHV����GH�IHEUHUR�GH������D�ODV�������KRUDV�

�
35(6,'(17(6�� %81*$5$1�6$5$*,+��,1'21(6,$��
� 52<�)$1285$.,6��6:$=,/$1',$��
�
� 3È55$)26�
� �

$SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV��WHPD���GHO�SURJUDPD�� ���

$SUREDFLyQ�GHO�SURJUDPD��WHPD���GHO�SURJUDPD�� ���

6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU��WHPD���GHO�SURJUDPD�� ���±����

&HUHPRQLD�LQDXJXUDO� ���±����
±� 'LVFXUVR�LQDXJXUDO�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD� ���±����
±� 'LVFXUVR�LQDXJXUDO�GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV� ���±����
±� 0HQVDMH�GH�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,� ���±����

� �

'HFODUDFLyQ�GHO�'LUHFWRU�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ODV�
��1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ�

�
���±����

'HFODUDFLyQ�GHO�'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV� ���±����

'HFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$��WHPD���GHO�SURJUDPD�� ���±����

'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD�� ���±����

±� 7LPRU�/HVWH� ���±����
±� (VSDxD� ���±����
±� -DSyQ� ���±����
±� 6XGiQ� ���±����
±� 5HS~EOLFD�GH�&RUHD� ���±����
±� .HQ\D� ���±����
±� (JLSWR� ���±����
±� &KLQD� ���±����
±� $UJHOLD� ���±����
±� 7DLODQGLD� ���±����
±� 4DWDU� ���±����
±� )UDQFLD� ���±����
�
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�
���� 6H�GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
$3(5785$�'(/�3(5Ë2'2�'(�6(6,21(6��WHPD���GHO�SURJUDPD��
�
���� (O�35(6,'(17(�GHFODUD�DELHUWR�HO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�
����$QLYHUVDULR�\�GD�OD�ELHQYHQLGD�D�ORV�SDUWLFLSDQWHV��(Q�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV�VH�XWLOL]DUi�OD�
IyUPXOD�GH�GHEDWHV�GH� H[SHUWRV�TXH� VH�XWLOL]y� FRQ�p[LWR�SRU�SULPHUD�YH]� HQ� HO�SHUtRGR�GH�VHVLRQHV�
DQWHULRU��\�TXH�GHPRVWUy�VHU�XQ�EXHQ�PpWRGR�SDUD�XQ�GLiORJR�VREUH�SROtWLFDV�LQWHUHVDQWH�\�GLQiPLFR��HO�
WHPD�VHUi�³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GDQGR�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�
RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´��(V�VXPDPHQWH�LPSRUWDQWH�TXH�HO�),'$�FRQWLQ~H�VX�HQFRPLDEOH�
ODERU�GH�UHGXFLU�OD�SREUH]D�UXUDO�\�PDQWHQJD�HO�OXJDU�TXH�OH�FRUUHVSRQGH�HQ�OD�FRPXQLGDG�GH�HQWLGDGHV�
GH�GHVDUUROOR��
�
$352%$&,Ï1�'(/�352*5$0$��WHPD���GHO�SURJUDPD���*&����/����
�
���� 4XHGD�DSUREDGR�HO�SURJUDPD��*&����/�����
�
62/,&,78'� '(� ,1*5(62� (1� &$/,'$'� '(� 0,(0%52� 12� )81'$'25� �7HPD� �� GHO�
SURJUDPD���*&����/����
�
���� (O�35(6,'(17(�LQYLWD�DO�&RQVHMR�GH�*REHUQDGRUHV�D�DSUREDU�HO�SUR\HFWR�GH�UHVROXFLyQ�TXH�
ILJXUD�HQ�HO�GRFXPHQWR�*&����/�����
�
���� 4XHGD�DSUREDGD�OD�UHVROXFLyQ�����;;9,��
�
���� (O�35(6,'(17(�GD�OD�ELHQYHQLGD�D�7LPRU�/HVWH�HQ�VX�FDOLGDG�GH����HU�(VWDGR�0LHPEUR�GHO�
),'$�\�SLGH�DO�&RQVHMR�TXH�WRPH�QRWD�GH�TXH�7LPRU�/HVWH�HV�DGPLWLGR�FRPR�PLHPEUR�QR�IXQGDGRU�
HQ�OD�/LVWD�&�GH�(VWDGRV�0LHPEURV��GH�FRQIRUPLGDG�FRQ�OR�DFRUGDGR�FRQ�ORV�PLHPEURV�GH�HVD�/LVWD���
�
&(5(021,$�,1$8*85$/�
�
���� (O�6U��%c*(��3UHVLGHQWH�GHO�),'$��GLFH�TXH�HV�XQ�KRQRU�GDU�OD�ELHQYHQLGD�DO�([FPR��6U��&DUOR�
$]HJOLR� &LDPSL�� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� ,WDOLDQD�� DO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH�
*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��5HFXHUGD�HO�DSR\R�GH�ODUJD�GDWD�GH�,WDOLD�DO�),'$�\�
GLFH�TXH�GHVGH�OD�FUHDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�,WDOLD�KD�FXPSOLGR�XQD�IXQFLyQ�GH�OLGHUD]JR�HQ�HO�
IRUWDOHFLPLHQWR� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� SDUD� HO� GHVDUUROOR�� UHVROYLHQGR� FRQIOLFWRV� \�
IRPHQWDQGR�OD�SD]��\�HQ�HO�UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GH�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO�HQ�
HVDV�DFWLYLGDGHV��/D�SUHVHQFLD�GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�HO�DFWXDO�SHUtRGR�GH�
VHVLRQHV� GHO� &RQVHMR� HV� PRWLYR� GH� SDUWLFXODU� VDWLVIDFFLyQ�� WHQLHQGR� HQ� FXHQWD� ORV� GHVDItRV�
IXQGDPHQWDOHV�FRQ�TXH�VH�HQIUHQWD�HO�PXQGR�\�OD�UHVSRQVDELOLGDG�TXH�SHVD�VREUH�VXV�KRPEURV��%DMR�VX�
GLUHFFLyQ��ODV�1DFLRQHV�8QLGDV�HVWiQ�WUDWDQGR�QR�VyOR�GH�KDFHU�IUHQWH�D�VLWXDFLRQHV�GH�HPHUJHQFLD�\�
FRQIOLFWRV�VLQR�WDPELpQ�GH�VXSHUDU�OD�SREUH]D��ODV�SULYDFLRQHV��OD�LQVHJXULGDG�\�OD�H[FOXVLyQ��TXH�FRQ�
PXFKD� IUHFXHQFLD� VRQ� ODV� FDXVDV� GH� ORV� FRQIOLFWRV�� /D� &XPEUH� GHO�0LOHQLR�� D� OD� TXH� KD� DSRUWDGR�
JUDQGHV�FRQWULEXFLRQHV��UHIOHMD�FODUDPHQWH�OD�GHWHUPLQDFLyQ�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�GH�UHGXFLU�
OD� SREUH]D� \� HO� KDPEUH�� 6H� FRPSODFH� WDPELpQ� HQRUPHPHQWH� HQ� GDU� OD� ELHQYHQLGD� DO�(PLQHQWtVLPR�
&DUGHQDO� 6RGDQR�� TXLHQ� OHHUi� XQ� PHQVDMH� GH� 6X� 6DQWLGDG� HO� 3DSD� -XDQ� 3DEOR� ,,�� 3RU� ~OWLPR�� OD�
SUHVHQFLD�GHO�'LUHFWRU�*HQHUDO�GH� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV�SDUD� OD�$JULFXOWXUD�\� OD�
$OLPHQWDFLyQ� �)$2�� \� GHO�'LUHFWRU� (MHFXWLYR� GHO� 3URJUDPD�0XQGLDO� GH�$OLPHQWRV� �30$�� HV� XQD�
PXHVWUD� GH� OD� FRODERUDFLyQ� ILUPH� \� HVWUHFKD� TXH� HO� ),'$�PDQWLHQH� FRQ� HVDV� RUJDQL]DFLRQHV�� /RV�
REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GH�UHGXFLU�OD�SREUH]D�\�HO�KDPEUH�SURSRUFLRQDQ�XQD�RSRUWXQLGDG�
GH�UHIRU]DU�D~Q�PiV�HVD�FRODERUDFLyQ��
�
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',6&8562�,1$8*85$/�'(/�(;&02��65��&$5/2�$=(*/,2�&,$03,��35(6,'(17(�'(�/$�
5(3Ò%/,&$�,7$/,$1$�
�
���� (O� 6U�� &,$03,� �3UHVLGHQWH� GH� OD� 5HS~EOLFD� ,WDOLDQD�� SURQXQFLD� XQD� GHFODUDFLyQ� LQDXJXUDO��
FX\R�WH[WR�VH�UHSURGXFH�HQ�HO�FDStWXOR����
�
���� (O�35(6,'(17(� GD� ODV� JUDFLDV� DO� 3UHVLGHQWH� &LDPSL� SRU� VX� GHFODUDFLyQ�� TXH� FRQILUPD� OD�
GHGLFDFLyQ�GH�VX�SDtV�D�ORV�REMHWLYRV�FRPXQHV�GH�SURPRYHU�HO�GHVDUUROOR�\�SUHVWDU�DVLVWHQFLD�D�ORV�TXH�
OD�QHFHVLWDQ��
�
',6&8562�,1$8*85$/�'(/�(;&02��65��.2),�$11$1��6(&5(7$5,2�*(1(5$/�'(�/$6�
1$&,21(6�81,'$6�
�
���� (O� 6U�� $11$1� �6HFUHWDULR� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV�� SURQXQFLD� XQD� GHFODUDFLyQ�
LQDXJXUDO��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����
�
���� (O�35(6,'(17(�H[SUHVD�HO�DJUDGHFLPLHQWR�GHO�&RQVHMR�GH�*REHUQDGRUHV�DO�6U��$QQDQ�SRU�VX�
GHFODUDFLyQ�FROPDGD�GH�LGHDV�SDUD�OD�UHIOH[LyQ��6X�SUHVHQFLD�HV�XQD�SUXHED�GH�ORV�IXHUWHV�OD]RV�TXH�
H[LVWHQ�HQ�HO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV�\�GH�VX�FRQYLFFLyQ�SHUVRQDO�HQ�OD�ODERU�GHO�),'$��6XV�
SDODEUDV� GHEHQ� VHUYLU� GH� DOLHQWR� DO� SHUVRQDO� SDUD� LQVLVWLU� HQ� HO� HPSHxR�GH� UHDOL]DU� ORV�REMHWLYRV�GH�
GHVDUUROOR�GHO�0LOHQLR��
�
0(16$-(�'(�68�6$17,'$'�(/�3$3$�-8$1�3$%/2�,,�
�
���� (O�35(6,'(17(�LQYLWD�DO�(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR��6HFUHWDULR�GH�(VWDGR�GH�OD�
6DQWD�6HGH��D�OHHU�XQ�PHQVDMH�HQ�QRPEUH�GH�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,��
�
���� (O� &$5'(1$/� 62'$12� �6HFUHWDULR� GH� (VWDGR� GH� OD� 6DQWD� 6HGH�� OHH� XQ�PHQVDMH� GH� 6X�
6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����
�
���� (O�35(6,'(17(�SLGH�DO�&DUGHQDO�6RGDQR�TXH�WUDQVPLWD�D�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,�
HO�DJUDGHFLPLHQWR�GHO�&RQVHMR�GH�*REHUQDGRUHV�SRU�VXV�VDELDV�SDODEUDV�RULHQWDWLYDV��VREUH�ODV�TXH�HO�
&RQVHMR�UHIOH[LRQDUi�HQ�VXV�GHOLEHUDFLRQHV��
�
���� (O�6U��&+,5,%2*$�9(*$� �(FXDGRU��� KDEODQGR�HQ�QRPEUH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
H[SUHVD� VX� DJUDGHFLPLHQWR� D� ORV� WUHV� LQYLWDGRV� SRU� VXV� LQVSLUDGDV� GHFODUDFLRQHV�� TXH� VXEUD\DQ�
FODUDPHQWH� OD� LPSRUWDQFLD� GH� WUDEDMDU� SDUD� ORJUDU�XQ�PXQGR� VLQ�KDPEUH�\� UHDOL]DU� ORV�REMHWLYRV�GH�
GHVDUUROOR�GHO�0LOHQLR��/D� ILUPH�SRVLFLyQ�TXH�RFXSD�HO�),'$�HQ�HO�PXQGR�GH� OD�DVLVWHQFLD�SDUD�HO�
GHVDUUROOR�VH�GHEH�HQ�JUDQ�SDUWH�DO�DSR\R�TXH�UHFLEH�GH�HVWRV�OtGHUHV�HMHPSODUHV��(O�3UHVLGHQWH�\�HO�
SXHEOR� GH� ,WDOLD� KDQ� VLGR� DVRFLDGRV� LQFRQGLFLRQDOHV� HQ� ORV� HPSHxRV� GHO�),'$��(O� OODPDPLHQWR�GHO�
3UHVLGHQWH�SDUD�TXH�VH�HVWDEOH]FD�XQD�QXHYD�XQLyQ�HQWUH�HO�1RUWH�\�HO�6XU�VHxDOD�HO�FDPLQR�SDUD�OD�
UHDOL]DFLyQ�GH�XQ�REMHWLYR�FRP~Q��+D�VLGR�PX\�DOHQWDGRU�HVFXFKDU�DO�6U��$QQDQ�H[SUHVDU�VX�RUJXOOR�
FRPSDUWLGR�GH�SHUWHQHFHU�DO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV�\�VX�LQVLVWHQFLD�HQ�OD�DVRFLDFLyQ�HQWUH�OD�
VRFLHGDG�FLYLO�\�OD�FRPXQLGDG�LQWHUQDFLRQDO�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D�\�HO�KDPEUH��3RU�~OWLPR��HV�
PX\�DOHQWDGRU�HO�DSR\R�GH�OD�6DQWD�6HGH�D�ORV�REMHWLYRV�GHO�),'$�GH�SURPRYHU�XQD�YLGD�PHMRU�SDUD�
WRGRV�ORV�VHUHV�KXPDQRV��
�
'(&/$5$&,Ï1�'(/� ',5(&725�*(1(5$/�'(� /$� 25*$1,=$&,Ï1�'(� /$6�1$&,21(6�
81,'$6�3$5$�/$�$*5,&8/785$�<�/$�$/,0(17$&,Ï1�
�
���� (O�6U��',28)��'LUHFWRU�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�
\�OD�$OLPHQWDFLyQ��KDFH�XQD�GHFODUDFLyQ��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����
�
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���� (O� 35(6,'(17(� DJUDGHFH� DO� 6U�� 'LRXI� VX� HVFODUHFHGRU� PHQVDMH�� (O� &RQVHMR� DSUHFLD� OD�
FRODERUDFLyQ�HQWUH�ODV�GRV�RUJDQL]DFLRQHV��TXH�VH�KD�LGR�UHDILUPDQGR�FDGD�YH]�PiV�D�OR�ODUJR�GH�ORV�
DxRV��
�
���� (O�6U��)DQRXUDNLV��6ZD]LODQGLD��RFXSD�OD�3UHVLGHQFLD��
�
'(&/$5$&,Ï1�'(/�',5(&725�(-(&87,92�'(/�352*5$0$�081',$/�'(�$/,0(1726�
�
���� (O� 6U�� 0255,6� �'LUHFWRU� (MHFXWLYR� GHO� 3URJUDPD� 0XQGLDO� GH� $OLPHQWRV�� KDFH� XQD�
GHFODUDFLyQ��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR����
�
���� (O�35(6,'(17(�GD�ODV�JUDFLDV�DO�6U��0RUULV�SRU�VX�GHFODUDFLyQ�\�H[SUHVD�VX�UHFRQRFLPLHQWR�
SRU�OD�H[FHOHQWH�FRODERUDFLyQ�HQWUH�HO�),'$�\�HO�30$��TXH�FRQWLQ~D�FUHFLHQGR�HQ�EHQHILFLR�GH�WRGRV�
ORV�TXH�WRGDYtD�QHFHVLWDQ�GHVHVSHUDGDPHQWH�ORJUDU�OD�VHJXULGDG�DOLPHQWDULD��
�
���� (O�6U��6DUDJLK��,QGRQHVLD��UHWRPD�OD�3UHVLGHQFLD��
�
'(&/$5$&,Ï1�'(/�35(6,'(17(�'(/�),'$��WHPD���GHO�SURJUDPD��
�
���� (O�6U��%c*(��3UHVLGHQWH�GHO�),'$��KDFH�XQD�GHFODUDFLyQ��FX\R�WH[WR�FRPSOHWR�VH�UHSURGXFH�
HQ�HO�FDStWXOR����
�
���� (O�35(6,'(17(�H[SUHVD�HO�DJUDGHFLPLHQWR�GHO�&RQVHMR�GH�*REHUQDGRUHV�DO�6U��%nJH�SRU�VX�
GHFODUDFLyQ�� TXH� FRQVWLWX\H� XQD� H[FHOHQWH� UHODFLyQ� GH� OD� ODERU� GHO� )RQGR� \� GH� ORV� SULQFLSLRV� TXH�
RULHQWDUiQ�VX�ODERU�HQ�HO�IXWXUR��(V�SDUWLFXODUPHQWH�DOHQWDGRU�HVFXFKDU�VXV�FRPHQWDULRV��\�ORV�GH�VX�
SHUVRQDO��HQ�UHODFLyQ�FRQ�HO�ORJUR�GH�ORV�REMHWLYRV�GH�OD�&XPEUH�GHO�0LOHQLR��
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD��
�
���� (O�6U��'$�6,/9$��7LPRU�/HVWH��DJUDGHFH�DO�&RQVHMR�GH�*REHUQDGRUHV�OD�DGPLVLyQ�GH�VX�SDtV�
FRPR�PLHPEUR�GHO�)RQGR��(O�LQJUHVR�HQ�HO�),'$�HV�RSRUWXQR�SDUD�XQD�QXHYD�QDFLyQ�TXH�VH�HQFXHQWUD�
HQ� XQD� IDVH� IXQGDPHQWDO� GH� WUDQVLFLyQ� SROtWLFD� \� HFRQyPLFD� \� TXH� QHFHVLWD� DVLVWHQFLD� WpFQLFD� SDUD�
KDFHU� UHDOLGDG� VX� YLVLyQ� HVWUDWpJLFD� GH� OD� DJULFXOWXUD�� 5LQGH� WULEXWR� D� ORV� HPSHxRV� GHO� ),'$� SRU�
UHGXFLU� OD� SREUH]D� \� HO� KDPEUH� HQ� HO� PXQGR� HQ� GHVDUUROOR�� \� D� OD� FRPXQLGDG� GH� GRQDQWHV� SRU� VX�
DVLVWHQFLD�D�7LPRU�/HVWH��(QFRPLD�OD�ILUPH�GHFLVLyQ�GH�3RUWXJDO�GH�D\XGDU�D�VX�SDtV��WDQWR�HQ�VX�OXFKD�
SRU�OD�LQGHSHQGHQFLD�FRPR�HQ�VX�UHFRQVWUXFFLyQ��
�
���� /D�DJULFXOWXUD�FXPSOH�XQ�SDSHO� IXQGDPHQWDO�HQ�HO�SURFHVR�GH� WUDQVLFLyQ��(O�SODQ�QDFLRQDO�GH�
GHVDUUROOR�D�PHGLDQR�SOD]R�VH�EDVD�HQ�ORV�GRV�REMHWLYRV�VXSUHPRV�GH�UHGXFLU�OD�SREUH]D�\�SURPRYHU�XQ�
FUHFLPLHQWR� VRVWHQLEOH� \� HTXLWDWLYR� HQ� OD� HVSHUDQ]D� GH� TXH�� D� PiV� WDUGDU� HQ� ������ ODV� LQGXVWULDV�
DJUtFRODV�� IRUHVWDOHV� \� SHVTXHUDV� KD\DQ� DOFDQ]DGR� VRVWHQLELOLGDG�� FRPSHWLWLYLGDG� \� SURVSHULGDG�
VXILFLHQWHV� SDUD� PHMRUDU� ORV� QLYHOHV� GH� YLGD� GH� OD� SREODFLyQ� GH� OD� QDFLyQ�� PHGLDQWH� SROtWLFDV�
HQFDPLQDGDV� D� JDUDQWL]DU� OD� VHJXULGDG� DOLPHQWDULD�\�JHQHUDU�HPSOHR� UXUDO� \� IXHQWHV� DOWHUQDWLYDV�GH�
LQJUHVRV��HVSHFLDOPHQWH�SDUD�ORV�PiV�SREUHV�GH�HQWUH�ORV�SREUHV��6LQ�HPEDUJR��HO�VHFWRU�DJUtFROD�HVWi�
UHVWULQJLGR�SRU�VX�EDMD�SURGXFWLYLGDG��TXH�VH�GHEH�DO�DFFHVR�OLPLWDGR�GH�ORV�DJULFXOWRUHV�D�WHFQRORJtDV�
H� LQVXPRV� PRGHUQRV�� IDOWD� GH� UHFXUVRV� HQ� HIHFWLYR�� FRQRFLPLHQWRV� LQVXILFLHQWHV� VREUH� WHFQRORJtDV�
DOWHUQDWLYDV�\�FDSDFLGDGHV�GH�JHVWLyQ�DJUtFROD��\�VHUYLFLRV�GH�DSR\R�WpFQLFR�OLPLWDGRV��6H�UHTXLHUH�XQD�
PD\RU�GLYHUVLILFDFLyQ�DJUtFROD��SDUD�OR�FXDO�KDEUi�TXH�HPSUHQGHU�DFWLYLGDGHV�GH�GHVDUUROOR�LQWHJUDGDV��
/D�FRPSHWHQFLD�IHUR]�HQ�ORV�PHUFDGRV�PXQGLDOHV�GHO�FDIp��HO�SULQFLSDO�SURGXFWR�GH�H[SRUWDFLyQ�GHO�
SDtV� HQ� ORV� ~OWLPRV� DxRV�� KDFH� TXH� VHD� LPSHUDWLYR�PHMRUDU� OD� SURGXFFLyQ� GH� DUWtFXORV� GH� FDOLGDG�\�
DOWHUQDU�HO�FXOWLYR�GHO�FDIp�FRQ�RWURV�FXOWLYRV�FRPHUFLDOHV��/DV� LQIUDHVWUXFWXUDV�GH�FRPHUFLDOL]DFLyQ�
VLJXHQ�VLHQGR� LQDGHFXDGDV��/RV�UHFXUVRV�QDWXUDOHV�HVWiQ�DPHQD]DGRV�HQ�UD]yQ�GH�OD�GHJUDGDFLyQ�GH�
ORV�ERVTXHV��\�HV�QHFHVDULR�LQWHJUDU�ORV�SUREOHPDV�DPELHQWDOHV�HQ�ORV�HPSHxRV�SRU�UHGXFLU�OD�SREUH]D��
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���� 7LPRU�/HVWH�� TXH� HV� XQ� SDtV� QXHYR�� VXIUH� ODV� SHQXULDV� GHO� FUHFLPLHQWR� UHODFLRQDGDV� FRQ� OD�
IRUPDFLyQ� GH� OD� QDFLyQ�� 6LQ� HPEDUJR�� FRQItD� HQ� TXH� VX� SROtWLFD�� TXH�SHUVLJXH� HO� GREOH�REMHWLYR�GH�
JDUDQWL]DU�OD�VHJXULGDG�DOLPHQWDULD�\�HO�HPSOHR�UXUDO��FRQVWLWXLUi�HO�SLODU�IXQGDPHQWDO�GHO�FUHFLPLHQWR�
HFRQyPLFR�\�HO�GHVDUUROOR�QDFLRQDO�VRVWHQLEOHV��
�
���� (O�6U��'20(&4��(VSDxD��GLFH�TXH�HO�*RELHUQR�GH�VX�SDtV�HVWi�ILUPHPHQWH�GHFLGLGR�D�UHDOL]DU�
HO� REMHWLYR� GH� GHVDUUROOR� GHO�0LOHQLR� GH� UHGXFLU� OD�SREUH]D� D� OD�PLWDG�� D�PiV� WDUGDU� HQ������� \�KD�
SDUWLFLSDGR�DFWLYDPHQWH�HQ�ODV�~OWLPDV�JUDQGHV�FRQIHUHQFLDV�LQWHUQDFLRQDOHV�VREUH�GHVDUUROOR��'XUDQWH�
VX�SUHVLGHQFLD�GH�OD�8QLyQ�(XURSHD�HQ�������(VSDxD�ODQ]y�HQ�HVH�DxR�XQD�LQLFLDWLYD�HQ�YLUWXG�GH�OD�
FXDO�HO�������GHO�SURGXFWR�QDFLRQDO�EUXWR��31%��GH�WRGRV�ORV�(VWDGRV�0LHPEURV�GH�OD�8QLyQ�(XURSHD�
VH�GHGLFDUtD�D�OD�DVLVWHQFLD�RILFLDO�SDUD�HO�GHVDUUROOR��$2'��D�PiV�WDUGDU�HQ�������(Q�������OD�$2'�GH�
(VSDxD�DXPHQWDUi�HQ�HO��������HQ�UHODFLyQ�FRQ�HO�DxR�DQWHULRU��
�
���� 3DUD�TXH�XQD�PHGLGD�HQFDPLQDGD�D�FRPEDWLU�HO�KDPEUH�\�OD�SREUH]D�VHD�HILFD]��GHEH�WHQHU�HQ�
FXHQWD� HO� FRQWH[WR�PiV� DPSOLR� GH� OD� SUHYHQFLyQ� \� VROXFLyQ� GH� FRQIOLFWRV�� OD� GHPRFUDFLD�� OD� EXHQD�
JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�\�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV��(VD�PHGLGD�GHEH�DGRSWDUVH�HQ�
WRGRV�ORV�SDtVHV�FRQ�SREUH]D�SHUVLVWHQWH��LQFOXLGRV�ORV�SDtVHV�GH�EDMRV�LQJUHVRV�\�KDVWD�ORV�GH�LQJUHVRV�
PHGLRV��/D� LGHQWLILFDFLyQ�\� OD�DVRFLDFLyQ�VRQ�HOHPHQWRV�FUXFLDOHV�GH�OD�OXFKD�FRQWUD�OD�SREUH]D��/D�
LGHQWLILFDFLyQ�LQFOX\H��HQWUH�RWUDV�FRVDV��OD�SDUWLFLSDFLyQ�GH�ODV�SREODFLRQHV�ORFDOHV�HQ�HO�GLVHxR�GH�ORV�
SUR\HFWRV�� \� WDPELpQ� XQD� UHSUHVHQWDFLyQ�PiV� HTXLWDWLYD� GH� ORV� SDtVHV� \� UHJLRQHV� HQ� OD� JHVWLyQ� GHO�
)RQGR��/D� DVRFLDFLyQ� VLJQLILFD� TXH� HO� ),'$�GHEH�FRQWLQXDU� HQWDEODQGR�GLiORJRV�TXH�FRQFOX\DQ�HQ�
FRQVHQVRV�HQWUH�ORV�PXQGRV�GHVDUUROODGR�\�HQ�GHVDUUROOR��HO�HVWDEOHFLPLHQWR�GH�DOLDQ]DV�HVWUDWpJLFDV�
FRQ�ORV�JUDQGHV�GRQDQWHV�PXOWLODWHUDOHV��HO�DSURYHFKDPLHQWR�GH�ODV�VLQHUJLDV�FRQ�RWUDV�RUJDQL]DFLRQHV�
FRQ�VHGH�HQ�5RPD�\�XQD�PD\RU�FRKHUHQFLD�FRQ�ORV�SODQHV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�GH�ORV�SURSLRV�
(VWDGRV�0LHPEURV��
�
���� (VSDxD�KD�SURPHWLGR�DXPHQWDU�VX�FRQWULEXFLyQ�D�OD�6H[WD�5HSRVLFLyQ�HQ�XQ�����\�HVSHUD�TXH�
ORV�(VWDGRV�0LHPEURV�FXPSODQ�ODV�SURPHVDV�GH�FRQWULEXFLRQHV�SHQGLHQWHV�GH�UHSRVLFLRQHV�DQWHULRUHV�
\� SDJXHQ� VXV� FRQWULEXFLRQHV� VLQ� GHPRUD�� (VSDxD� HVWXGLD� QXHYRV� HQIRTXHV� GH� FRRSHUDFLyQ� FRQ� HO�
)RQGR�� FRPR� OD� FRILQDQFLDFLyQ� GH� SUR\HFWRV� PHGLDQWH� SURJUDPDV� GH� PLFURFUpGLWR� GH� OD� $JHQFLD�
(VSDxROD� GH� &RRSHUDFLyQ� ,QWHUQDFLRQDO�� 2IUHFH� VX� H[SHULHQFLD� HQ� HVIHUDV� FRPR� OD� OXFKD� FRQWUD� OD�
GHVHUWLILFDFLyQ� \� OD� HURVLyQ� GHO� VXHOR�� \� OD� JHVWLyQ� GH� SDUTXHV� QDWXUDOHV�� \� HVWXGLD� WDPELpQ� OD�
SRVLELOLGDG�GH�UHFRQYHUWLU�SDUWH�GH� OD�GHXGD�GH�DOJXQRV�GH� ORV�SDtVHV�PiV�SREUHV�SDUD�SUR\HFWRV�GH�
GHVDUUROOR�UXUDO��(VSDxD�KD�DSRUWDGR�PiV�GH�86'�����PLOORQHV�SDUD�DOLYLDU�OD�FDUJD�GH�OD�GHXGD�GH�ORV�
SDtVHV� PiV� SREUHV�� FUHH� TXH� HO� ),'$� GHEH� WHQHU� XQ� DFFHVR� HTXLWDWLYR� D� ORV� UHFXUVRV� GHO� )RQGR�
)LGXFLDULR�GH� OD� ,QLFLDWLYD�SDUD� OD� UHGXFFLyQ�GH� OD�GHXGD�GH� ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV�GHO�
%DQFR�0XQGLDO�\�TXH�GHEH�VHJXLU�SDUWLFLSDQGR�HQ�DFWLYLGDGHV�GH�DOLYLR�GH�OD�GHXGD�VLQ�SHUMXGLFDU�VX�
SURJUDPD�GH�SUpVWDPRV�\�GRQDFLRQHV��
�
���� /D� QXHYD� HVWUDWHJLD� GHO� ),'$� SDUD� OD� DGPLQLVWUDFLyQ� GH� VX� FDUWHUD� GH� LQYHUVLRQHV� HV�
VDWLVIDFWRULD��SHUR�HV�QHFHVDULR�REUDU�FRQ�SUXGHQFLD�SDUD�UHGXFLU�ORV�ULHVJRV�\�HYLWDU�SpUGLGDV�IXWXUDV��
(O�)RQGR�WDPELpQ�GHEH�SURFHGHU�FRQ�FDXWHOD�HQ�OD�WUDQVLFLyQ�D�XQ�VLVWHPD�GH�DVLJQDFLyQ�GH�UHFXUVRV�
EDVDGR�HQ�ORV�UHVXOWDGRV��6H�UHTXLHUHQ�PHMRUDV�HQ�YDULDV�HVIHUDV�DGLFLRQDOHV��HQWUH�HOODV�OD�QHFHVLGDG�
GH�XQD�PD\RU�YLVLELOLGDG�GHO�)RQGR��XQD�IRUPXODFLyQ�GH�SUR\HFWRV�PiV�HILFD]�TXH�KDJD�KLQFDSLp�HQ�
HVIHUDV�HQ�ODV�TXH�VH�WLHQHQ�FODUDV�YHQWDMDV�FRPSHWLWLYDV��\�PHMRUHV�PHFDQLVPRV�GH�HYDOXDFLyQ��
�
���� /D�6UD��0$768%$5$� �-DSyQ�� DQXQFLD� TXH� VX� SDtV� KDUi� XQD� FRQWULEXFLyQ� ILQDQFLHUD� D� ORV�
DFWRV�SDUD�FHOHEUDU�HO�����$QLYHUVDULR�GHO�),'$�\�H[SUHVD�VX�DSR\R�DO�HQIRTXH�GHO�),'$�SDUD�ORJUDU�
ORV� REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR�� GLFH� TXH� HO� *RELHUQR� GH� VX� SDtV� KD� SURPHWLGR�
86'����PLOORQHV�SDUD�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�)RQGR��SHVH�D�ODV�JUDQGHV�OLPLWDFLRQHV�
ILQDQFLHUDV�FRQ�TXH�VH�HQIUHQWD��'DGD�OD�LPSRUWDQFLD�TXH�HO�-DSyQ�RWRUJD�D�OD�HGXFDFLyQ��OD�VDOXG�\�OD�
SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�ODV�DFWLYLGDGHV�VRFLDOHV�\�HFRQyPLFDV��HQ������HVWDEOHFLy�MXQWR�FRQ�HO�
),'$��HO�)RQGR�-DSRQpV�SDUD�HO�$GHODQWR�GH�OD�0XMHU��FX\R�QLYHO�GH�ILQDQFLDFLyQ�KDVWD�OD�IHFKD�KD�
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VLGR�VXVWDQFLDO��$VLPLVPR��KD�SURSRUFLRQDGR�GRQDFLRQHV��SUpVWDPRV�\�DVLVWHQFLD�WpFQLFD�HQ�DSR\R�GH�
OD� DJULFXOWXUD�� FHQWUDQGR� OD� DWHQFLyQ� HQ� OD�PHMRUD� GH� OD� SURGXFFLyQ� \�GLVWULEXFLyQ� GH� DOLPHQWRV�� OD�
DGTXLVLFLyQ� GH� IHUWLOL]DQWHV� \� HTXLSR�� HO� ULHJR�� OD� GLVWULEXFLyQ�� ORV� FXUVRV� GH� FDSDFLWDFLyQ� SDUD�
QDFLRQDOHV� GH� SDtVHV� HQ� GHVDUUROOR�� \� HO� HQYtR� GH� H[SHUWRV� \� YROXQWDULRV� MDSRQHVHV� D� ORV� SDtVHV� HQ�
GHVDUUROOR��8QR�GH�ORV�SUR\HFWRV�VLQJXODUHV�GH�VX�SDtV�HV�HO�GHVDUUROOR�\�OD�GLIXVLyQ�GHO�1(5,&$��1HZ�
5LFH� IRU� $IULFD��� XQD� QXHYD� YDULHGDG� GH� DUUR]� GH� FUHFLPLHQWR� UiSLGR� \� UHVLVWHQWH� HQ� FRQGLFLRQHV�
GLItFLOHV��
�
���� /D� UHDOL]DFLyQ� GH� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR� H[LJH� XQ� HQIRTXH� DPSOLR�� OD�
PRYLOL]DFLyQ� GH� $2'�� FDSLWDO� SULYDGR�� LQFOXLGD� OD� LQYHUVLyQ� H[WUDQMHUD� GLUHFWD�� \� UHFXUVRV�
SURYHQLHQWHV�GHO�FRPHUFLR��/D�DXWRD\XGD�\�OD�LGHQWLILFDFLyQ�GH�ORV�SDtVHV�UHFHSWRUHV�FRQ�ORV�SUR\HFWRV�
VRQ� FRQGLFLRQHV� LQGLVSHQVDEOHV� SDUD� TXH� OD� SUHVWDFLyQ� GH� DVLVWHQFLD� ILQDQFLHUD� WHQJD� p[LWR�� FRPR�
WDPELpQ� OR� HV� OD� DVRFLDFLyQ�\� OD� VROLGDULGDG�HQWUH� ORV�PLHPEURV�GH� OD� FRPXQLGDG� LQWHUQDFLRQDO��/D�
FRRSHUDFLyQ�6XU�6XU�SRGUtD�VHU�XQ�LQVWUXPHQWR�HILFD]�SDUD�PHMRUDU�ORV�UHVXOWDGRV�GH�ORV�SUR\HFWRV�GHO�
),'$��
�
���� (O� -DSyQ� VH�SURSRQH� VHJXLU� DSR\DQGR�DFWLYDPHQWH� HO� GHVDUUROOR� UXUDO�� HQ������DFWXDUi� FRPR�
DQILWULyQ�GHO�)RUR�0XQGLDO�GHO�$JXD�\�OD�&RQIHUHQFLD�0LQLVWHULDO�,QWHUQDFLRQDO�\��PiV�DGHODQWH�HQ�HO�
DxR��OD�7HUFHUD�&RQIHUHQFLD�,QWHUQDFLRQDO�GH�7RNLR�VREUH�HO�'HVDUUROOR�GH�ÈIULFD��
�
���� (O�6U��(/.+$/,)$�$+0('� �6XGiQ�� GLFH� TXH� VH�KD� ORJUDGR� OD� HVWDELOLGDG�HFRQyPLFD�HQ�
WRGRV�ORV�VHFWRUHV�GH�VX�SDtV��FRPR�VH�GHVSUHQGH�GHO�DXPHQWR�GHO����GHO�FUHFLPLHQWR�\�OD�UHGXFFLyQ�
GHO� ���� GH� OD� LQIODFLyQ�� (VWRV� DYDQFHV� VH� GHEHQ� HQ� SDUWH� DO� GHVFXEULPLHQWR� GH� \DFLPLHQWRV� GH�
SHWUyOHR��(O�VHFWRU�DJUtFROD�UHSUHVHQWD�DFWXDOPHQWH�HO�����GHO�LQJUHVR�QDFLRQDO��/D�SURGXFWLYLGDG�\�OD�
SURGXFFLyQ�GH�FXOWLYRV�DOLPHQWDULRV�KDQ�DXPHQWDGR��FRQ�HIHFWRV�SRVLWLYRV�HQ�OD�VHJXULGDG�DOLPHQWDULD��
(O� 6XGiQ� WUDEDMD� DFWXDOPHQWH� SDUD� PHMRUDU� VX� LQIUDHVWUXFWXUD� DJUtFROD� \� SURPXOJD� OH\HV� VREUH�
H[HQFLRQHV� LPSRVLWLYDV�SDUD�SURPRYHU� ODV� LQYHUVLRQHV�HQ� OD�DJULFXOWXUD�FRQ�HO�REMHWLYR�GH�SURGXFLU�
PiV�DOLPHQWRV�\��GH�HVWD�IRUPD��DXPHQWDU�OD�VHJXULGDG�DOLPHQWDULD�WDQWR�GHQWUR�GHO�SDtV�FRPR�HQ�RWUDV�
SDUWHV��/DV�DFWXDOHV�QHJRFLDFLRQHV�GH�SD]�RIUHFHQ�EXHQRV�DXJXULRV�SDUD�OD�HVWDELOLGDG�TXH�VH�QHFHVLWD�
SDUD� HO� XOWHULRU� GHVDUUROOR� GHO� 6XGiQ�� (O� *RELHUQR� KD� HODERUDGR� XQD� QXHYD� HVWUDWHJLD� JHQHUDO� GH�
���DxRV� SDUD� OD� DJULFXOWXUD�� HQ� OD� TXH� VH� SUHYp� XQD� LPSRUWDQWH� IXQFLyQ� GH� ODV�PXMHUHV�� \� DEULJD� OD�
HVSHUDQ]D�GH�TXH�HO�),'$�SUHVWH�DVLVWHQFLD�HQ�OD�HMHFXFLyQ�GH�VXV�SUR\HFWRV��6H�HVWi�SUHSDUDQGR�XQD�
HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D��
�
���� /D�DJULFXOWXUD�VLJXH�VLHQGR�OD�EDVH�GH�OD�HFRQRPtD��,JXDO�TXH�HQ�RWURV�SDtVHV�HQ�GHVDUUROOR��OD�
GHJUDGDFLyQ� GHO�PHGLR� DPELHQWH�� ODV� VHTXtDV� \� HO� XVR� QR� UDFLRQDO� GH� ORV� UHFXUVRV�KDQ� OOHYDGR�D� OD�
LQVHJXULGDG�DOLPHQWDULD��3LGH�D� OD�FRPXQLGDG� LQWHUQDFLRQDO�TXH�D\XGH�D� UHVROYHU�HVWRV�SUREOHPDV�\�
FDQFHOH�ODV�GHXGDV�GHO�6XGiQ�\�GH�RWURV�SDtVHV�SREUHV�IXHUWHPHQWH�HQGHXGDGRV��(QFRPLD�OD�ODERU�GHO�
),'$�HQ�HO�6XGiQ��HVSHFLDOPHQWH�HQ�]RQDV�PDUJLQDOHV��\�HVSHUD�TXH�FRQWLQ~H�DSR\DQGR�ORV�HVIXHU]RV�
GH�GHVDUUROOR�GH�VX�SDtV��8Q�HMHPSOR�GH�ODV�PHGLGDV�DGRSWDGDV�SDUD�UHGXFLU�OD�SREUH]D�HV�OD�DVLJQDFLyQ�
GHO�����GHO� LPSXHVWR�GH�EHQHILFHQFLD�D� ODV� IDPLOLDV�SREUHV��FLIUD�TXH� OOHJDUi�DO�����DO� ILQDO�GH� OD�
HVWUDWHJLD��
�
���� (Q� UHODFLyQ� FRQ� ORV� DFRQWHFLPLHQWRV� FUXFLDOHV� TXH� VH� HVWiQ� SURGXFLHQGR� HQ� HO� HVFHQDULR�
LQWHUQDFLRQDO��VHxDOD�ODV�GHVDVWURVDV�FRQVHFXHQFLDV�KXPDQLWDULDV�\�ORV�HIHFWRV�VREUH�OD�UHGXFFLyQ�GH�OD�
SREUH]D�TXH�WHQGUtD�XQD�JXHUUD�HQ�2ULHQWH�0HGLR��\�H[SUHVD�OD�HVSHUDQ]D�GH�TXH�SUHYDOH]FD�OD�UD]yQ�\�
VH� ORJUH�XQD�SD]� MXVWD�\�JHQHUDOL]DGD��(O�6XGiQ�VH�SURSRQH�DVXPLU� VX� UHVSRQVDELOLGDG� UHVSHFWR�GHO�
),'$�\�KDUi�WRGR�OR�SRVLEOH�SRU�HVWDEOHFHU�VyOLGRV�OD]RV�FRQ�HO�)RQGR��
�
���� (O� 65�� <281*�2+� �5HS~EOLFD� GH� &RUHD�� GLFH� TXH�� HQ� ORV� ~OWLPRV� ��� DxRV�� HO� ),'$� KD�
VHxDODGR� D� OD� DWHQFLyQ� GH� ORV� HQWHV� QRUPDWLYRV� GHO�PXQGR� GHVDUUROODGR� \� HQ� GHVDUUROOR� OD� IXQFLyQ�
HVHQFLDO�TXH�FXPSOH�OD�DJULFXOWXUD�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D��\�KD�PRVWUDGR�HO�FDPLQR�TXH�VH�GHEH�
VHJXLU� SDUD� UHGXFLU� OD� SREUH]D� PHGLDQWH� OD� DSOLFDFLyQ� GH� VXV� HQIRTXHV� LQQRYDGRUHV�� 6L� ELHQ� ORV�
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DGHODQWRV�FLHQWtILFRV�\�OD�5HYROXFLyQ�9HUGH�KDQ�SHUPLWLGR�D�OD�KXPDQLGDG�VXSHUDU�HQ�FLHUWD�PHGLGD�OD�
HVFDVH]�GH�DOLPHQWRV��PiV�GH�XQD�TXLQWD�SDUWH�GH�OD�SREODFLyQ�GHO�PXQGR�WRGDYtD�YLYH�HQ�VLWXDFLyQ�GH�
SREUH]D�H[WUHPD��/D�EXHQD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�HV�XQD�GH�ODV�FRQGLFLRQHV�IXQGDPHQWDOHV�
SDUD�FRPEDWLU�OD�SREUH]D�\�HO�KDPEUH��/D�5HS~EOLFD�GH�&RUHD�KD�VXSHUDGR�HVRV�IODJHORV�PHGLDQWH�OD�
HMHFXFLyQ�FRQ�p[LWR�GH�VX�SODQ�QDFLRQDO�GH�GHVDUUROOR��(Q�OD�HUD�GH�OD�JOREDOL]DFLyQ��HO�FtUFXOR�YLFLRVR�
GH�KDPEUH�\�SREUH]D�HQ�FXDOTXLHU�SDtV�R�UHJLyQ�HV�XQ�REVWiFXOR�DO�GHVDUUROOR�\�HO�FUHFLPLHQWR�GH�OD�
HFRQRPtD�PXQGLDO��/D�FRPXQLGDG�LQWHUQDFLRQDO�GHEH�DGRSWDU�XQ�HQIRTXH�D�ODUJR�SOD]R��D\XGDQGR�D�
HVWDEOHFHU�HO�EXHQ�JRELHUQR��FRQ�SODQHV�GH�DFFLyQ�PiV�DPSOLRV�SDUD�PHMRUDU�OD�VHJXULGDG�DOLPHQWDULD�
PXQGLDO��
�
���� 'DGRV� OD� LQFHUWLGXPEUH�GHO�PRPHQWR�DFWXDO�\� ORV�UiSLGRV�FDPELRV��HO�),'$�GHEH�DGRSWDU�XQ�
VLVWHPD�PiV�IOH[LEOH�SDUD�OD�JHVWLyQ�GH�VXV�SUR\HFWRV��6H�QHFHVLWD�XQD�PD\RU�FRRSHUDFLyQ�FRQ�RWURV�
RUJDQLVPRV� FRQ� VHGH� HQ� 5RPD�� +D\� TXH� KDFHU� WRGR� OR� SRVLEOH� SRU� UHIRU]DU� ODV� LQVWLWXFLRQHV� TXH�
UHSUHVHQWDQ� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV�� /D� SREUH]D� QR� VyOR� HV� XQ� REVWiFXOR� DO� FUHFLPLHQWR�
VRFLRHFRQyPLFR� VRVWHQLEOH�� VLQR� WDPELpQ� XQD� GH� ODV� FDXVDV� EiVLFDV� GHO� WHUURULVPR��3RU� OR� WDQWR�� VH�
GHEH�LQVWDU�D�WRGRV�ORV�(VWDGRV�0LHPEURV�GHO�),'$�D�TXH�FRRSHUHQ�SOHQDPHQWH�HQ�OD�OXFKD�FRQWUD�HO�
KDPEUH�\�OD�SREUH]D��D�ILQ�GH�ORJUDU�XQD�PD\RU�VHJXULGDG�\�SURVSHULGDG�HQ�HO�PXQGR��&RQ�UHVSHFWR�D�
OD�6H[WD�5HSRVLFLyQ��OD�5HS~EOLFD�GH�&RUHD�VH�SURSRQH�PDQWHQHU�VX�FRQWULEXFLyQ�HQ�HO�PLVPR�QLYHO�GH�
OD�4XLQWD�5HSRVLFLyQ��
�
���� (O�6U��)DQRXUDNLV��6ZD]LODQGLD��RFXSD�OD�3UHVLGHQFLD��
�
���� (O�6U��$5$3�.,5:$��.HQ\D��GLFH�TXH�ORV�REMHWLYRV�GHO�),'$�HVWiQ�HQ�FRQVRQDQFLD�FRQ�ODV�
DVSLUDFLRQHV� QDFLRQDOHV� GH� VX� SDtV� \� FRQ� VXV� REMHWLYRV� GH� UHGXFLU� OD� SREUH]D� \� ORJUDU� OD� VHJXULGDG�
DOLPHQWDULD� GH� VX� SREODFLyQ�� 'HVGH� OD� LQGHSHQGHQFLD� HQ� ������ VH� KD� RWRUJDGR� SULRULGDG� DO� VHFWRU�
DJUtFROD��TXH�SURSRUFLRQD�XQ�PHGLR�GH�YLGD�SDUD�OD�PD\RUtD�GH�OD�SREODFLyQ�\�DSRUWD�HO�����GH�ORV�
LQJUHVRV� HQ� GLYLVDV�� 6LQ� HPEDUJR�� HO� VHFWRU� VH� HQIUHQWD� D� JUDQGHV� SUREOHPDV�� \�PiV� GH� ����GH� OD�
SREODFLyQ�YLYH�DFWXDOPHQWH�SRU�GHEDMR�GH�OD�OtQHD�GH�SREUH]D��
�
���� 3HVH�D�HVWRV�SUREOHPDV��.HQ\D�HVWi�GHFLGLGD�D�UHDOL]DU�HO�REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR�GH�
UHGXFLU� OD�SREUH]D�D� OD�PLWDG�D�PiV� WDUGDU�HQ�������$�WDO� ILQ��VH�KD�LQLFLDGR�XQ�SURJUDPD�SLORWR�GH�
VHJXULGDG� DOLPHQWDULD� HQ� XQD� GH� ODV� UHJLRQHV� PiV� SREUHV� GHO� SDtV�� FRQ� OD� LGHD� GH� UHSHWLUOR�
SRVWHULRUPHQWH�HQ�RWUDV�]RQDV��HO�SUR\HFWR�FXHQWD�FRQ�OD�SDUWLFLSDFLyQ�GH�RUJDQLVPRV�GHO�*RELHUQR��HO�
VHFWRU�SULYDGR��RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��21*���RUJDQL]DFLRQHV�UHOLJLRVDV�\�DJULFXOWRUHV��
2WUDV�PHGLGDV�FRPSUHQGHQ�ODV�HVWUDWHJLDV�GH�GHVDUUROOR�UXUDO�\�UHGXFFLyQ�GH�OD�SREUH]D�EDVDGDV�HQ�OD�
SRWHQFLDFLyQ� GH� OD� FDSDFLGDG� GH� DFFLyQ� GH� OD� SREODFLyQ�� HO� HVWDEOHFLPLHQWR�GH�XQD�GHSHQGHQFLD�GH�
JHVWLyQ�GH�GHVDVWUHV�\�OD�SDUWLFLSDFLyQ�DFWLYD�HQ�EORTXHV�GH�FRPHUFLR�UHJLRQDOHV��
�
���� +DVWD� OD� IHFKD�� HO� ),'$� KD� SURSRUFLRQDGR� D� .HQ\D� 86'� ���� PLOORQHV� HQ� SUpVWDPRV� \�
86'����PLOORQHV�HQ�GRQDFLRQHV��SDUD����SUR\HFWRV��.HQ\D�RWRUJD�SDUWLFXODU�LPSRUWDQFLD�D�OD�IXQFLyQ�
GH�ODV�PXMHUHV�FRPR�DJHQWHV�LPSXOVRUHV�GHO�FDPELR�HQ�ODV�]RQDV�UXUDOHV��6X�SDtV�KDFH�WRGR�OR�SRVLEOH�
SRU�FXPSOLU�VXV�REOLJDFLRQHV�FRQ�HO�),'$�\�SUHYp�KDFHU�XQD�SURPHVD�GH�FRQWULEXFLyQ�GH�86'��������
SDUD�OD�6H[WD�5HSRVLFLyQ��
�
���� (O�6U��%('(,5��(JLSWR��UHDILUPDU�HO�DSR\R�GH�VX�SDtV�DO�),'$��TXH�TXHGy�GHPRVWUDGR�SRU�OD�
DVLVWHQFLD� GHO� 3UHVLGHQWH�0XEDUDN� D� GRV� SHUtRGRV� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV�� /RV�
REMHWLYRV�GHO�)RQGR�HVWiQ�HQ�FRQVRQDQFLD�FRQ�ORV�GHO�SURJUDPD�QDFLRQDO�GH�VX�SDtV��HQ�SDUWLFXODU�FRQ�
UHVSHFWR� DO� GHVDUUROOR� GH� ORV� UHFXUVRV� KXPDQRV� \� ORV� UHFXUVRV� KtGULFRV�� \� ODV� QXHYDV� FRPXQLGDGHV�
DJUtFRODV�� (O� ),'$� FRQWLQ~D� DSR\DQGR� DO� VHFWRU� DJUtFROD� GH� VX� SDtV� PHGLDQWH� YDULRV� SUR\HFWRV�
FRQMXQWRV��(JLSWR�KD�WRPDGR�HQpUJLFDV�PHGLGDV�SDUD�DXPHQWDU�OD�SURGXFFLyQ�GH�FXOWLYRV�\�SURGXFWRV�
DJUtFRODV�H�LQFUHPHQWDU�OD�VXSHUILFLH�JHQHUDO�GH�WLHUUDV�FXOWLYDGDV��\�UHDOL]D�DFWXDOPHQWH�SUR\HFWRV�GH�
UHFXSHUDFLyQ� GH� WLHUUDV� \� GH� HVWDEOHFLPLHQWR� GH� QXHYDV� FRPXQLGDGHV� DJUtFRODV� PHGLDQWH� WUHV�
LPSRUWDQWHV� SUR\HFWRV�� 6H� SUHVWD� HVSHFLDO� DWHQFLyQ� D� OD� FUHDFLyQ� GH� RSRUWXQLGDGHV� GH� WUDEDMR� SDUD�
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JUDGXDGRV�XQLYHUVLWDULRV�PHGLDQWH�XQ�VLVWHPD�GH�LQWHUFDPELRV�\�SURGXFFLyQ��HO�PHMRUDPLHQWR�GH�ORV�
SURGXFWRV�DJUtFRODV�� ODV�WHFQRORJtDV�RULHQWDGDV�D�OD�FRVHFKD��HO�HQYDVDGR�\�HO�DFRQGLFLRQDPLHQWR��OD�
E~VTXHGD�GH�QXHYRV�PHUFDGRV��\�OD�FDSDFLWDFLyQ��6H�HVWi�DSOLFDQGR�XQ�SODQ�SDUD�IDFLOLWDU�SUpVWDPRV�D�
ORV� MyYHQHV�� D� ILQ� GH� D\XGDUORV� D� REWHQHU� OD� DXWRVXILFLHQFLD�� \� D�PXFKRV�SUR\HFWRV� FHQWUDGRV� HQ� OD�
FRQWULEXFLyQ�GH�ODV�PXMHUHV��HVSHFLDOPHQWH�HQ�QXHYDV�]RQDV�GH�GHVDUUROOR��
�
���� 'HVWDFD� OD� LPSRUWDQFLD� GH� DSOLFDU� ODV� UHFRPHQGDFLRQHV� GH� OD� &XPEUH� 0XQGLDO� VREUH� OD�
$OLPHQWDFLyQ�� FLQFR� DxRV� GHVSXpV�� HVSHFLDOPHQWH� FRQ� UHVSHFWR� D� ODV� FXHVWLRQHV� GH� JpQHUR� \� ODV�
DOLDQ]DV�SDUD�FRPEDWLU�OD�SREUH]D��TXH�FRLQFLGHQ�FRQ�OD�HVWUDWHJLD�DJUtFROD�GH�(JLSWR��&RQ�UHVSHFWR�D�
OD� 6H[WD�5HSRVLFLyQ� GH� ORV�5HFXUVRV� GHO� ),'$��(JLSWR� VH� SURSRQH�PDQWHQHU� VX� FRQWULEXFLyQ� HQ� HO�
PLVPR�QLYHO�GH�OD�4XLQWD�5HSRVLFLyQ��
�
���� (O�6U��+$1��&KLQD��GLFH�TXH��SHVH�D�ORV�HVIXHU]RV�GHO�),'$�SRU�UHGXFLU�OD�SREUH]D�\�ORJUDU�OD�
VHJXULGDG�DOLPHQWDULD�GXUDQWH�ORV�~OWLPRV����DxRV��XQRV�����PLOORQHV�GH�SHUVRQDV�YLYHQ�WRGDYtD�HQ�OD�
SREUH]D��OR�TXH�H[LJH�XQ�PD\RU�HPSHxR�SRU�SDUWH�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��(O�PLVPR�SHUtRGR�
KD�VLGR�WHVWLJR�GH�XQD�VHULH�GH�UHIRUPDV�\�OD�DSHUWXUD�\�HO�GHVDUUROOR�GH�VX�SDtV��\�GH�JUDQGHV�DYDQFHV�
HQ�WpUPLQRV�GH�GHVDUUROOR�DJUtFROD�\�UXUDO��&RQ�PHQRV�GHO�����GHO�WRWDO�GH�WLHUUDV�FXOWLYDGDV�GHO�WRGR�
HO�PXQGR��VX�SDtV�KD�SRGLGR�VXPLQLVWUDU�VXILFLHQWHV�DOLPHQWRV�\�URSD�D�FDVL�HO�����GH�OD�SREODFLyQ�
PXQGLDO��6X�*RELHUQR�VH�SURSRQH�FRQWLQXDU� ODV�DFWLYLGDGHV�SDUD�UHGXFLU� OD�SREUH]D�HQ� WRGR�HO�SDtV��
PHGLDQWH� XQ� SURJUDPD� GH� UHGXFFLyQ� GH� OD� SREUH]D� UXUDO� SDUD� HO� SHUtRGR� ����������� FHQWUDQGR� OD�
DFFLyQ�HQ�ORV�FXOWLYRV�\�OD�FUtD�GH�DQLPDOHV��(VWi�DSOLFDQGR�VX�HVWUDWHJLD�LQWHJUDGD�GH�GHVDUUROOR�UXUDO�
PHGLDQWH�HO�IRUWDOHFLPLHQWR�GHO�VHFWRU�DJUtFROD��HO�ORJUR�GH�OD�VHJXULGDG�DOLPHQWDULD��OD�DFHOHUDFLyQ�GH�
OD�UHHVWUXFWXUDFLyQ�GHO�VHFWRU�DJUtFROD��HO�DXPHQWR�GH�OD�SURGXFWLYLGDG��HO�DXPHQWR�GH�ORV�LQJUHVRV�GH�
ORV�DJULFXOWRUHV�\�OD�FRQWLQXDFLyQ�GH�ODV�DFWLYLGDGHV�SDUD�WUDQVIRUPDU�OD�DJULFXOWXUD�WUDGLFLRQDO��
�
���� 3HVH� D� ODV� OLPLWDFLRQHV� ILQDQFLHUDV� FRQ� TXH� VH� HQIUHQWD� \� D� XQD� PD\RU� GHPDQGD� LQWHUQD� GH�
UHFXUVRV�SDUD� UHGXFLU� OD�SREUH]D��HO�*RELHUQR�GH�&KLQD�KD�SURPHWLGR�SDUD�OD�6H[WD�5HSRVLFLyQ�XQD�
FRQWULEXFLyQ�PD\RU�TXH�OD�DSRUWDGD�SDUD�OD�4XLQWD�5HSRVLFLyQ��FRPR�UHFRQRFLPLHQWR�GH�OD�ODERU�GHO�
)RQGR�SDUD�D\XGDU�D�UHGXFLU�OD�SREUH]D�HQ�HO�PXQGR�\�UHDOL]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��
�
���� (O� 6U�� %$5.$7� �$UJHOLD�� GLFH� TXH� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR� GH� HOLPLQDU� HO�
KDPEUH�\�OD�SREUH]D�VyOR�VH�SRGUiQ�ORJUDU�VL�OD�FRPXQLGDG�LQWHUQDFLRQDO�WUDEDMD�SDUD�GHVDUUROODU�XQ�
VLVWHPD�VRFLRHFRQyPLFR�PiV�HTXLOLEUDGR�\�HTXLWDWLYR��/DV�DOLDQ]DV�DFWLYDV�HQWUH�ORV�VHFWRUHV�S~EOLFR�\�
SULYDGR� \� OD� VRFLHGDG� FLYLO� SHUPLWLUiQ� FHQWUDU� OD� DWHQFLyQ� HQ� ODV� SREODFLRQHV�PiV� YXOQHUDEOHV� FRQ�
PD\RU� HILFDFLD� \� REWHQHU� PHMRUHV� UHVXOWDGRV�� /D� GHVHUWLILFDFLyQ� FRQVWLWX\H� XQD� GH� ODV� SULQFLSDOHV�
FDXVDV�GH� OD�SREUH]D��HVSHFLDOPHQWH�HQ�ÈIULFD��\�HV� ODPHQWDEOH�TXH� ORV�UHFXUVRV�TXH�VH�KDQ�SRGLGR�
PRYLOL]DU�VHDQ� LQVXILFLHQWHV�SDUD�DSOLFDU� OD�&RQYHQFLyQ�GH� ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD� OD�
'HVHUWLILFDFLyQ�� (VWR� KDFH� TXH� VH� UHTXLHUD� XQ� PD\RU� DSR\R� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO� D� ODV�
DFWLYLGDGHV�TXH�UHDOL]DQ�ORV�SDtVHV�LQWHUHVDGRV��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�ILQDQFLHUR�FRPR�GH�ORV�
LQWHUFDPELRV� \� WUDQVIHUHQFLD� GH� QXHYDV� WHFQRORJtDV�� /DV� FRQWULEXFLRQHV� GHO� ),'$� DO� 0HFDQLVPR�
0XQGLDO�GH�OD�&RQYHQFLyQ�VRQ�PX\�VDWLVIDFWRULDV��FRPR�OR�HV�WDPELpQ�OD�VHOHFFLyQ�GHO�)RQGR�SDUD�HO�
0HGLR�$PELHQWH�0XQGLDO��)0$0��HQ�OD�&XPEUH�GH�-RKDQQHVEXUJR�FRPR�IXHQWH�GH�ILQDQFLDFLyQ�GH�
OD�&RQYHQFLyQ��
�
���� /D� FUtWLFD� VLWXDFLyQ� VRFLDO� \� HFRQyPLFD� GH� PXFKRV� SDtVHV� HQ� GHVDUUROOR�� HVSHFLDOPHQWH� GH�
ÈIULFD��FRQVWLWX\H�XQD�DPHQD]D�SDUD�OD�VXSHUYLYHQFLD�PLVPD�GH�PLOORQHV�GH�VHUHV�KXPDQRV��/D�1XHYD�
$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��1(3$'���TXH�WLHQH�SRU�REMHWR�HVWDEOHFHU�QXHYDV�DOLDQ]DV�FRQ�
ORV�SDtVHV�GHVDUUROODGRV��KD�VLGR�ELHQ�UHFLELGD�SRU�OD�FRPXQLGDG�LQWHUQDFLRQDO�\�VH�OH�GHEH�SUHVWDU�XQ�
DSR\R�DFWLYR��6H�QHFHVLWDQ�PHGLGDV�XUJHQWHV�GH�SDUWH�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��HVSHFLDOPHQWH�
ORV� SDtVHV� LQGXVWULDOL]DGRV�� SDUD� KDFHU� UHDOLGDG� ORV� FRPSURPLVRV� DVXPLGRV� HQ� ODV� FRQIHUHQFLDV� GH�
0RQWHUUH\�\�-RKDQQHVEXUJR�HQ�UHODFLyQ�FRQ�HO�ORJUR�GH�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��
�
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���� (O�6U��&+8065,��7DLODQGLD���GHVSXpV�GH�HQFRPLDU�DO�3UHVLGHQWH�GHO�),'$�SRU�HO�WHPD�HOHJLGR�
SDUD� HO� DFWXDO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV�� GLFH� TXH� XQD� GH� ODV� SULQFLSDOHV�
SULRULGDGHV�GH�VX�*RELHUQR�HV�FRPEDWLU�OD�SREUH]D�UXUDO��7DLODQGLD�WLHQH�DKRUD����DxRV�GH�H[SHULHQFLD�
HQ� HVD� HVIHUD�� \� VX� 3UR\HFWR� GH� GHVDUUROOR� GH� HVWDEOHFLPLHQWRV� DJUtFRODV� HQ� SHTXHxD� HVFDOD�� TXH�
RULJLQDOPHQWH�IXH�XQ�SUR\HFWR�SLORWR��HV�DKRUD�XQ�WHPD�SHUPDQHQWH�GHO�SURJUDPD�GHO�3ODQ�QDFLRQDO�GH�
GHVDUUROOR�HFRQyPLFR�\�VRFLDO��7UDV�HO�p[LWR�REWHQLGR�HQ�OD�HMHFXFLyQ�GHO�3ODQ�GH�UHHVWUXFWXUDFLyQ�GH�OD�
GHXGD�GH�ORV�HVWDEOHFLPLHQWRV�DJUtFRODV�HQ�SHTXHxD�HVFDOD�\�GHO�)RQGR�SDUD�DOGHDV�GH�XQ�PLOOyQ�GH�
EDWK�� VH� KDQ� ODQ]DGR�GRV�QXHYDV� LQLFLDWLYDV�� HO�3URJUDPD�XQD�DOGHD�XQ�SURGXFWR�\� HO�3URJUDPD�GHO�
%DQFR� 3RSXODU�� SDUD� DXPHQWDU� ORV� LQJUHVRV� GH� ORV� SREUHV� GHO� PHGLR� UXUDO�� /RV� SURJUDPDV� KDQ�
UHVXOWDGR�VDWLVIDFWRULRV�D�QLYHO�SRSXODU��SHUR�VH�QHFHVLWD�XQ�HQWRUQR�LQWHUQDFLRQDO�HFRQyPLFR�IDYRUDEOH�
SDUD�TXH�VX�LPSDFWR�VHD�VRVWHQLGR��
�
���� 7DLODQGLD�DSR\D�SOHQDPHQWH�ODV�HVWUDWHJLDV�UHJLRQDOHV�GHO�),'$�SDUD�UHGXFLU�OD�SREUH]D�UXUDO�HQ�
$VLD�\�HO�3DFtILFR�\�HQ�RWUDV�SDUWHV�GHO�PXQGR��
�
���� (O�6U��$/�08+$11$',��4DWDU��GLFH�TXH�ORV�HVIXHU]RV�GHO�)RQGR�SDUD�D\XGDU�D�ORV�SREUHV�\�
ORJUDU� OD�VHJXULGDG�DOLPHQWDULD�VH�KDQ�YLVWR�LPSXOVDGRV�SRU�OD�H[SHULHQFLD�TXH�KD�REWHQLGR�DO�KDFHU�
IUHQWH� D� ORV� PXFKRV� GHVDItRV� FRQ� TXH� KD� WURSH]DGR� GHVGH� VX� HVWDEOHFLPLHQWR�� 4DWDU� VLHPSUH� KD�
DSR\DGR�SOHQDPHQWH�DO�)RQGR�HQ�HVDV�DFWLYLGDGHV��WHQLHQGR�SUHVHQWH�OD�LPSRUWDQFLD�GH�KDFHU�KLQFDSLp�
HQ�HO�GHVDUUROOR�GH�OD�DJULFXOWXUD�FRPR�XQD�IXHQWH�UHQRYDEOH�\�VRVWHQLEOH�GH�VHJXULGDG�DOLPHQWDULD�HQ�
WRGR� HO� PXQGR�� (Q� UHODFLyQ� FRQ� ORV� UHFXUVRV� KtGULFRV� \� GH� WLHUUDV�� TXH� VRQ� WDQ� HVHQFLDOHV� SDUD� HO�
GHVDUUROOR� DJUtFROD� HQ� 2ULHQWH� 0HGLR�� SLGH� DO� ),'$� TXH� DVHJXUH� OD� LQWURGXFFLyQ� GH� WHFQRORJtDV�
DYDQ]DGDV�HQ�OD�UHJLyQ��SUHVWH�DSR\R�D�ORV�HVWXGLRV�VREUH�HO�WHUUHQR�\�DVLJQH�ORV�UHFXUVRV�QHFHVDULRV�
SDUD�DFHOHUDU�OD�UHGXFFLyQ�GH�OD�SREUH]D�\�HO�KDPEUH��(Q�WpUPLQRV�PiV�JHQHUDOHV��HV�WDPELpQ�HVHQFLDO�
TXH�ORV�SDtVHV�ULFRV�DEUDQ�VXV�PHUFDGRV�D�ORV�SURGXFWRV�DJUtFRODV�GH�ORV�SDtVHV�SREUHV�\�VXSULPDQ�ODV�
OH\HV�SURWHFFLRQLVWDV��D�ILQ�GH�DFHOHUDU�ORV�SODQHV�GH�GHVDUUROOR�HQ�IDYRU�GH�ORV�SHTXHxRV�DJULFXOWRUHV�
GH�ORV�SDtVHV�SREUHV��&RPR�DSR\R�D�HVRV�REMHWLYRV��\�SHVH�D�VXV�FUHFLHQWHV�FRPSURPLVRV�UHJLRQDOHV�H�
LQWHUQDFLRQDOHV��4DWDU�KD�SDJDGR�UHFLHQWHPHQWH�DOUHGHGRU�GH�86'���PLOORQHV�GH�VXV�FRQWULEXFLRQHV�
SURPHWLGDV�DO�),'$��$GHPiV��KD�DQXQFLDGR�XQD�FRQWULEXFLyQ�GH�86'���PLOOyQ�D�OD�6H[WD�5HSRVLFLyQ�
GH� ORV�5HFXUVRV�GHO�),'$�\�KDUi� WRGR� OR�QHFHVDULR�SDUD�SDJDU� ODV�FRQWULEXFLRQHV�TXH�KDQ�TXHGDGR�
SHQGLHQWHV�GHELGR�D�FLUFXQVWDQFLDV�H[FHSFLRQDOHV��
�
���� $�VX�MXLFLR��HO�)RQGR�GHEH�RIUHFHU�LGpQWLFDV�RSRUWXQLGDGHV�D�IXQFLRQDULRV�VXSHULRUHV�GH�WRGRV�
ORV�(VWDGRV�0LHPEURV�SDUD�TXH�SDUWLFLSHQ�HQ�VXV�DFWLYLGDGHV��6X�SDtV��TXH�HV�XQ�PLHPEUR�IXQGDGRU�
GHO�),'$��DEULJD�OD�HVSHUDQ]D�GH�SRGHU�DSURYHFKDU�HVDV�RSRUWXQLGDGHV��TXH�HVWDUtDQ�HQ�FRQVRQDQFLD�
FRQ� OD� UHSUHVHQWDFLyQ� JHRJUiILFD� HTXLWDWLYD� GH� ORV� (VWDGRV� 0LHPEURV�� 0LHQWUDV� WDQWR�� DILUPD� TXH�
VHJXLUi�FRRSHUDQGR�FRQ�HO�),'$�\�SUHVWDQGR�VX�SOHQR�DSR\R�SDUD�HO�ORJUR�GH�VXV�REMHWLYRV��
�
���� (O�6U��)$<2//(��)UDQFLD��GLFH�TXH�HQ�ORV����DxRV�GH�VX�H[LVWHQFLD�HO�),'$�VH�KD�PDQWHQLGR�
ILHO� D� VX�PDQGDWR� RULJLQDO� GH� D\XGDU� D� ODV� SREODFLRQHV� UXUDOHV�PiV� SREUHV� \� DKRUD� GHEH� DVXPLU� OD�
LPSRUWDQWH� WDUHD�GH�UHDOL]DU�HO�REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR�GH�UHGXFLU�OD�SREUH]D��(V�OD�~QLFD�
RUJDQL]DFLyQ�FX\DV�RSHUDFLRQHV�VH�KDQ�FHQWUDGR�HVSHFtILFDPHQWH�GHVGH�VXV�FRPLHQ]RV�HQ�OD�UHGXFFLyQ�
GH�OD�SREUH]D�UXUDO�\�TXH�KD�GHPRVWUDQGR�VX�H[SHULHQFLD�HQ�HVWD�HVIHUD��PRVWUDQGR�XQD�JUDQ�FDSDFLGDG�
GH�LQQRYDFLyQ�\�HVWDEOHFLHQGR�FRQ�p[LWR�DOLDQ]DV�HQWUH�GRQDQWHV�\�EHQHILFLDULRV�D�WDO�ILQ��(O�KHFKR�GH�
TXH�XQ�����GH�ORV�UHFXUVRV�GHO�),'$�SURYHQJD�GH�ORV�SDtVHV�EHQHILFLDULRV�HV�XQD�FODUD�LQGLFDFLyQ�GHO�
UHFRQRFLPLHQWR�GH�ORV�ORJURV�GH�OD�LQVWLWXFLyQ��
�
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���� )UDQFLD�WLHQH�GRV�H[SHFWDWLYDV�SULQFLSDOHV�UHVSHFWR�GHO�),'$�HQ�ORV�SUy[LPRV�PHVHV��TXH�VRQ�OD�
FRQWLQXDFLyQ�GHO�VDQHDPLHQWR�GH�VX�VLWXDFLyQ�ILQDQFLHUD�\�OD�FRQVROLGDFLyQ�GH�OD�IXQFLyQ�GH�ÈIULFD�HQ�
OD�LQVWLWXFLyQ��/DV�GLILFXOWDGHV�ILQDQFLHUDV�GHO�)RQGR�VH�GHEHQ�D�XQD�SROtWLFD�GH�LQYHUVLyQ�TXH�GLR�OXJDU�
D�JUDQGHV�SpUGLGDV�HQ�ORV�PHUFDGRV�ILQDQFLHURV��\�HVWR�KD�UHGXFLGR�ODV�SRVLELOLGDGHV�GH�SDUWLFLSDU�HQ�
QXHYRV�SURJUDPDV��(O�),'$�PRGLILFy�HVD�SROtWLFD�HQ������\�ODV�DFFLRQHV�UHSUHVHQWDQ�DKRUD�PHQRV�GHO�
����GHO�YROXPHQ�WRWDO�GH�LQYHUVLRQHV��SHUR�HVDV�SpUGLGDV�WRGDYtD�KDFHQ�VHQWLU�VXV�HIHFWRV�QHJDWLYRV�
VREUH�HO�GHVHPSHxR�GHO�)RQGR�\��SRU�HVD�UD]yQ��VX�SDtV�DSR\D�OD�OLTXLGDFLyQ�GH�OD�FDUWHUD�GH�DFFLRQHV�
\�OD�DGRSFLyQ�GH�XQD�SROtWLFD�GH�LQYHUVLRQHV�VHJXUDV��
�
���� &RQ�UHVSHFWR�D�ÈIULFD��HO�)RQGR�HVWi�DGRSWDQGR�XQ�VLVWHPD�GH�DVLJQDFLyQ�GH�UHFXUVRV�EDVDGR�HQ�
ORV�UHVXOWDGRV��6LQ�HPEDUJR��KD\�TXH�WHQHU�SUHVHQWH�TXH�OD�DVLVWHQFLD�GHO�),'$�VH�SUHVWD�QR�WDQWR�D�ORV�
SDtVHV�VLQR�D�ODV�SREODFLRQHV�UXUDOHV�GH�HVRV�SDtVHV�\��SRU�OR�WDQWR��OR�TXH�VH�QHFHVLWD�HV�XQ�VLVWHPD�GH�
HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�EDVDGR�HQ�FULWHULRV�REMHWLYRV�\�WUDQVSDUHQWHV�TXH�WHQJDQ�HQ�FXHQWD�D�HVDV�
SREODFLRQHV��)UDQFLD�KDUi�WRGR�OR�SRVLEOH�SRU�DVHJXUDU�TXH�HO�QXHYR�VLVWHPD�QR�SRQJD�HQ�WHOD�GH�MXLFLR�
HO� FRPSURPLVR� GH� FRQFHGHU� SRU� OR�PHQRV� OD�PLWDG�GH� ORV�SUpVWDPRV�HQ� FRQGLFLRQHV� IDYRUDEOHV�GHO�
)RQGR�D�ORV�SDtVHV�GH�ÈIULFD��TXH�KDFHQ�IUHQWH�D�PXFKRV�SUREOHPDV�JUDYHV��LQFOXLGD�OD�SDQGHPLD�GHO�
6,'$��OD�KDPEUXQD�\�OD�IDOWD�GH�DJXD�H�LQIUDHVWUXFWXUD��6L�KD\�XQ�FRQWLQHQWH�HQ�HO�TXH�HO�),'$�GHEH�
FRQFHQWUDU� VXV� DFWLYLGDGHV� SDUD� UHDOL]DU� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR�� HVH� FRQWLQHQWH� HV�
ÈIULFD��$�HVWH�UHVSHFWR��FDEH�FHOHEUDU�HO�DSR\R�GHO�),'$�D�OD�1(3$'��DSR\R�TXH�GHEH�FRQWLQXDU��
�
���� (O� ,QIRUPH� GH� OD� &RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� UHIOHMD� FODUDPHQWH� ODV� SULRULGDGHV�
SULQFLSDOHV�GH�)UDQFLD��HV�GHFLU��HO�VDQHDPLHQWR�GH�OD�VLWXDFLyQ�ILQDQFLHUD��HO�PDQWHQLPLHQWR�GHO�QLYHO�
GH�SUpVWDPRV�D� ORV�SDtVHV�GH�ÈIULFD�\�HO�VXPLQLVWUR�GH�DSR\R�D�OD�1(3$'��6L�HO�),'$�FRQWLQ~D�VX�
FDPLQR�KDFLD�OD�UHDOL]DFLyQ�GH�HVWRV�REMHWLYRV�HQ�������KDEUi�SHUPDQHFLGR�ILHO�D�VX�PDQGDWR�\�)UDQFLD�
HVWDUi�HQ�FRQGLFLRQHV�GH�DQXQFLDU�XQ�DXPHQWR�GH�VX�FRQWULEXFLyQ�D�OD�6H[WD�5HSRVLFLyQ��
�
���� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
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LL�� $FWD�UHVXPLGD�GH�OD�VHJXQGD�VHVLyQ�GHO�SHUtRGR�GH�VHVLRQHV�GHO�
&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$���
FHOHEUDGD�HO�PLpUFROHV����GH�IHEUHUR�GH������D�ODV�������KRUDV�

�
�
35(6,'(17(���� %81*$5$1�6$5$*,+��,1'21(6,$��
�

�
� 3È55$)26�

�
'HEDWH�GH�H[SHUWRV�VREUH�HO�WHPD�GHO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�
��*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�
��GHO�0LOHQLR�GDQGR�D�OD�SREODFLyQ�UXUDO�SREUH�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´�

���±�����

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

�
����±�����

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

�
����±�����

�
,QIRUPH�VREUH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
���WHPD���GHO�SURJUDPD��

�
����±�����

�
(VWDGRV�ILQDQFLHURV�FRPSUREDGRV�GHO�),'$�DO����GH�GLFLHPEUH�GH�������
���WHPD���GHO�SURJUDPD��

�
����±�����

�
3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SURSXHVWR�SDUD�HO�DxR�������
���WHPD���GHO�SURJUDPD��
�

�
����±�����

'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�

����±�����

±�&DPHU~Q� ����±�����
±�,VODQGLD��HQ�QRPEUH�GH�ORV�SDtVHV�QyUGLFRV�� ����±�����
±�7~QH]� ����±�����
±�$OHPDQLD� ����±�����
±�3DNLVWiQ� ����±�����
±�1LJHULD� ����±�����
±�=LPEDEZH��HQ�QRPEUH�GHO�*UXSR�GH�ÈIULFD�� ����±�����
±�,WDOLD� ����±�����
� �

�
�
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���� 6H�GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
'(%$7(�'(�(;3(5726�62%5(�(/�7(0$�'(/�3(5Ë2'2�'(�6(6,21(6�'(/�&216(-2�'(�
*2%(51$'25(6�(1�(/�����$1,9(56$5,2�'(/�),'$�³$/&$1=$5�/26�2%-(7,926�'(�
'(6$552//2� '(/� 0,/(1,2� '$1'2� $� /$� 32%/$&,Ï1� 585$/� 32%5(� /$�
2325781,'$'�'(�6$/,5�'(�/$�32%5(=$´��*&����,1)����
�
���� (O� 35(6,'(17(� HPSLH]D� OD� VHVLyQ� SUHVHQWDQGR� D� ORV� LQYLWDGRV� TXH� KDQ� DFFHGLGR� D�
LQWHUFDPELDU� VXV� RSLQLRQHV� \� H[SHULHQFLD� FRQ� HO� &RQVHMR�� /D� ([FPD�� 6UD�� (YHOLQH� +HUINHQV��
&RRUGLQDGRUD� (MHFXWLYD� GHO� 6HFUHWDULR� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� &DPSDxD� GH� ORV�
2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR�\�H[�0LQLVWUD�GH�&RRSHUDFLyQ�SDUD�HO�'HVDUUROOR�GH�ORV�3DtVHV�
%DMRV��KD�DFHSWDGR�DFWXDU�GH�0RGHUDGRUD��(O�'U��<��6H\\LG�$EGXODL��'LUHFWRU�*HQHUDO�GHO�)RQGR�GH�OD�
23(3�SDUD�HO�'HVDUUROOR�,QWHUQDFLRQDO��XQR�GH�ORV�SULQFLSDOHV�DVRFLDGRV�GHO�),'$��KD�VLGR�XQR�GH�ORV�
SDGUHV� IXQGDGRUHV� GHO� )RQGR�� (O� ([FPR�� 6U�� -DQ� 2�� .DUOVVRQ�� 0LQLVWUR� GH� &RRSHUDFLyQ� SDUD� HO�
'HVDUUROOR��0LJUDFLyQ� \�3ROtWLFDV� GH�$VLOR�GH�6XHFLD�� WLHQH�XQ�GLVWLQJXLGR�KLVWRULDO� HQ� HO�*DELQHWH�
VXHFR�� HQ� HO� TXH� RFXSy� HO� SXHVWR� GH� 6XEVHFUHWDULR� GH� (VWDGR� GH� ORV� 0LQLVWHULRV� GH� &RRSHUDFLyQ�
1yUGLFD�\�GH�+DFLHQGD��(O�([FPR��6U��$OSKD�2XPDU�.RQDUp��H[�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�0DOt��
SDUWLFLSy�HQ�HO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�TXH�FRQPHPRUy�HO�����$QLYHUVDULR�
GHO� ),'$�� 3RU� ~OWLPR�� OD�'UD��1DILV� 6DGLN�� TXH� HV�$VHVRUD� (VSHFLDO� GHO� 6HFUHWDULR�*HQHUDO� GH� ODV�
1DFLRQHV�8QLGDV�SDUD�HO�9,+�6,'$�HQ�$VLD�\�H[�'LUHFWRUD�(MHFXWLYD�GHO�)RQGR�GH�3REODFLyQ�GH�ODV�
1DFLRQHV�8QLGDV���
�
���� (O�6U��%c*(��3UHVLGHQWH�GHO�),'$��PDQLILHVWD�TXH�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�
GH� *REHUQDGRUHV� KD� UHXQLGR� D� XQ� DPSOLR� Q~PHUR� GH� PLQLVWURV� \� GH� IXQFLRQDULRV� VXSHULRUHV� FRQ�
RFDVLyQ�GHO�����$QLYHUVDULR�GHO�),'$��1R�VRQ�WLHPSRV�SDUD�VHQWLUVH�VDWLVIHFKRV��KDELGD�FXHQWD�GH�OD�
DPHQD]D�GH�OD�*XHUUD�\�HO�WHUURULVPR��ORV�PLOORQHV�GH�SHUVRQDV�DIHFWDGDV�SRU�FRQIOLFWRV�\�FRQWLHQGDV��
HO�ULHVJR�GH�KDPEUXQD�HQ�ÈIULFD�\�HO�FUHFLHQWH�Q~PHUR�GH�YtFWLPDV�GHO�9,+�6,'$��
�
���� &RPR�GHVWDFy�HO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�GHFODUDFLyQ�DO�&RQVHMR��ODV�
FDXVDV�VXE\DFHQWHV�GH� ORV�FRQIOLFWRV�VXHOHQ�VHU� OD�SREUH]D�� OD�SULYDFLyQ�FUyQLFD�� OD�H[FOXVLyQ�\�XQD�
SREUH]D� H[WUHPD� HQ� ODV� ]RQDV� UXUDOHV�� /D� SUHVHQFLD� GH� UHSUHVHQWDQWHV� GH� DOWR� QLYHO� GH� PiV� GH�
����SDtVHV� HQ� HO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� EULQGy� XQD� RSRUWXQLGDG� ~QLFD� SDUD� LQWHUFDPELDU�
LGHDV�VREUH�ODV�IRUPDV�GH�DERUGDU�HVRV�SUREOHPDV��(O�UHVXOWDGR�GHO�GHEDWH�GHO�JUXSR�GH�H[SHUWRV�HQ�HO�
DQWHULRU�SHUtRGR�GH�VHVLRQHV�IRUWDOHFLy�OD�FRQWULEXFLyQ�GHO�),'$�D�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�
OD� )LQDQFLDFLyQ� SDUD� HO� 'HVDUUROOR� GH� 0RQWHUUH\�� (QWRQFHV�� VH� HVWDED� HPSH]DQGR� D� GDU� RtGRV� DO�
PHQVDMH� UHODWLYR� DO� YDORU� FODYH� GH� OD� UHGXFFLyQ� GH� OD� SREUH]D�� TXH� HVWDED� FREUDQGR� XQD� QXHYD�
LPSRUWDQFLD�HQ�OD�FRPXQLGDG�HQFDUJDGD�GHO�GHVDUUROOR��
�
���� /D�6UD��+(5).(16��0RGHUDGRUD��GLFH�TXH�HO�REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR��2'0��TXH�
JR]D�GH�SULPRUGLDO�LQWHUpV�SDUD�HO�),'$�HV�HO�REMHWLYR����D�VDEHU��UHGXFLU�D�OD�PLWDG�HO�SRUFHQWDMH�GH�
SHUVRQDV�TXH�YLYHQ�HQ�OD�SREUH]D�\�TXH�SDGHFHQ�KDPEUH�SDUD�HO�DxR�������(Q�0RQWHUUH\�VH�DFRUGy�
TXH� OD� SULQFLSDO� UHVSRQVDELOLGDG� HQ� OD� OXFKD� FRQWUD� OD� SREUH]D� LQFXPEtD� D� ORV� SURSLRV� SDtVHV� HQ�
GHVDUUROOR��SHUR�TXH�QR�VHUtD�SRVLEOH�DOFDQ]DU�HVRV�REMHWLYRV�D�PHQRV�TXH�ORV�SDtVHV�ULFRV�WUDEDMDVHQ�
SDUD� IRUMDU� XQD� DVRFLDFLyQ� PXQGLDO� TXH� SUHVWH� XQD� DVLVWHQFLD� VXILFLHQWH� \� HILFD]� DO� PXQGR� HQ�
GHVDUUROOR��FUHH�RSRUWXQLGDGHV�FRPHUFLDOHV�\�UHGX]FD�ODV�VXEYHQFLRQHV�DJUtFRODV��\�HQ�JHQHUDO�FUHH�XQ�
HQWRUQR�SURSLFLR�SDUD�TXH�ORV�SDtVHV�SREUHV�DOFDQFHQ�ORV�2'0��
�
���� (V� LPSRUWDQWH� TXH� HO� GHEDWH� GH� H[SHUWRV� VHD� LQWHUDFWLYR� \� HVSRQWiQHR� \� QR� VH� EDVH� HQ�
GHFODUDFLRQHV� SUHSDUDGDV� GH� DQWHPDQR�� 6H� SURSRQH� HVWUXFWXUDU� HO� GHEDWH� HQ� WUHV� EORTXHV� GH� ���
PLQXWRV��HPSH]DQGR�FRQ�HO�REMHWLYR����(O�VHJXQGR�EORTXH�VH�GHGLFDUi�DO�H[DPHQ�GH�ORV�REMHWLYRV�������
��������\����\�HO� WHUFHU�EORTXH�DO�REMHWLYR����$QWHV�GH�SURVHJXLU�FRQ�HO�GHEDWH��OD�0RGHUDGRUD�GHVHD�
IHOLFLWDU�DO�),'$��HQ�QRPEUH�GH�WRGRV�ORV�SUHVHQWHV��HQ�VX�����$QLYHUVDULR��
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�
/D�0RGHUDGRUD�GHO�GHEDWH��([FPD��6UD��(YHOLQH�+HUINHQV��&RRUGLQDGRUD�(MHFXWLYD��

GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�&DPSDxD�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR�
�

(O�([FPR��6U��$OSKD�2XPDU�.RQDUp��H[�3UHVLGHQWH�GH�OD�5HS~EOLFD�
GH�0DOt�FRQ�HO�6U��/HQQDUW�%nJH��3UHVLGHQWH�GHO�),'$�

�
'U��<��6H\\LG�$EGXODL���

'LUHFWRU�*HQHUDO�GHO�)RQGR�GH�OD�23(3��
SDUD�HO�'HVDUUROOR�,QWHUQDFLRQDO�

�

�
([FPR��6U��-DQ�2��.DUOVVRQ��0LQLVWUR�GH�&RRSHUDFLyQ�SDUD�HO�'HVDUUROOR��

0LJUDFLyQ�\�3ROtWLFDV�GH�$VLOR�GHO�5HLQR�GH�6XHFLD�

�
([FPR��6U��%XQJDUDQ�6DUDJLK���

0LQLVWUR�GH�$JULFXOWXUD�GH�OD�5HS~EOLFD�GH�,QGRQHVLD��
\�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV�

�

�
'U��1DILV�6DGLN��$VHVRUD�\�(QYLDGD�(VSHFLDO�GHO�6HFUHWDULR�*HQHUDO��

GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�9,+�6,'$�HQ�$VLD��\�H[�'LUHFWRUD�(MHFXWLYD��
GHO�)RQGR�GH�3REODFLyQ�GH�ODV�1DFLRQHV�8QLGDV��81)3$���

�
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���� (O�6U��6$5$*,+�REVHUYD�TXH�QR�WLHQH�VHQWLGR�KDEODU�GH�OD�PHMRUD�GH�OD�HGXFDFLyQ��OD�VDQLGDG��
OD�LQIUDHVWUXFWXUD��ODV�FXHVWLRQHV�GH�JpQHUR�\�GHPiV��VL�QR�VH�KDQ�VXSHUDGR�HO�KDPEUH�\�OD�SREUH]D��eVH�
HV� HO� REMHWLYR�EiVLFR��/D�SREUH]D� HV�XQ� IHQyPHQR�HVHQFLDOPHQWH� UXUDO��TXH�VH�H[WLHQGH�D� ODV�]RQDV�
XUEDQDV�FXDQGR�ORV�JRELHUQRV�QR�KDQ�ORJUDGR�HUUDGLFDU�HO�SUREOHPD�GH�ODV�]RQDV�UXUDOHV��(Q�HO�SDVDGR�
VH�FRQVLGHUy�TXH�ORV�SUR\HFWRV�GH�GHVDUUROOR�DJUtFROD�HUDQ�OD�VROXFLyQ��SHUR�ORV�SULQFLSDOHV�EHQHILFLRV�
GH�WDOHV�LQWHUYHQFLRQHV�VROtDQ�FRUUHVSRQGHU�D�SHUVRQDV�TXH�UHDOL]DEDQ�DFWLYLGDGHV�QR�DJUtFRODV�\�ODV�
FRQGLFLRQHV� GH� ORV� DJULFXOWRUHV� QR� KDEtDQ� PHMRUDGR� DO� ILQDO� GHO� SUR\HFWR�� 6L� OD� FRPXQLGDG�
LQWHUQDFLRQDO�KDEOD�UHDOPHQWH�HQ�VHULR�GH�HOLPLQDU�HO�KDPEUH�\� OD�SREUH]D��OR�TXH�VH�QHFHVLWD�HV�XQ�
PRGHOR�GH�GHVDUUROOR�DJUtFROD�RULHQWDGR�KDFLD�ODV�QHFHVLGDGHV�GH�ORV�SREUHV�D�QLYHO�ORFDO�\�QDFLRQDO��
8Q�PRGHOR�EDVDGR�HQ�HO�GHVDUUROOR�GH�ODV�DJURLQGXVWULDV�JHQHUDUi�XQ�DXPHQWR�GH�OD�SURGXFFLyQ�\�GH�
ORV�LQJUHVRV��\�DSRUWDUi�EHQHILFLRV�GLUHFWRV�WDQWR�D�OD�DJULFXOWXUD�FRPR�D�ODV�SHUVRQDV�TXH�YLYHQ�HQ�ODV�
]RQDV�UXUDOHV��
�
���� (O� 6U�� .21$5e� DGYLHUWH� GH� TXH�� VL� FRQWLQ~DQ� ODV� WHQGHQFLDV� DFWXDOHV�� ODV� SURPHVDV� GH� OD�
&XPEUH�0XQGLDO�VREUH�OD�$OLPHQWDFLyQ�QR�VH�DOFDQ]DUiQ�DQWHV�GH�������\�GH�TXH�H[LVWH�HO�ULHVJR�GH�
TXH� OD� SREUH]D� GH� ÈIULFD� HPSHRUH� HQ� ORV� SUy[LPRV� GRV� GHFHQLRV� D� SHVDU� GH� WRGRV� ORV� HVIXHU]RV�
GHVSOHJDGRV� KDVWD� OD� IHFKD�� 3RU� FRQVLJXLHQWH�� HV� QHFHVDULR� H[DPLQDU� ODV� HVWUDWHJLDV�GH�GHVDUUROOR�\�
FRQFHELU�RWUDV�QXHYDV��
�
����� 6L�VH�GHVHD�UHGXFLU�OD�SREUH]D��HV�SUHFLVR�RWRUJDU�PD\RU�LPSRUWDQFLD�D�OD�DJULFXOWXUD��8QR�GH�ORV�
PRWLYRV�GH�ORV�HUURUHV�GHO�SDVDGR�IXH�TXH�SUREDEOHPHQWH�VH�FRQFHGLy�XQD�DWHQFLyQ�LQVXILFLHQWH�D�ORV�
LQWHUHVDGRV�PiV� GLUHFWRV� \� D� ORV� UHFXUVRV� FRQVDJUDGRV� DO� GHVDUUROOR��2WUR�PRWLYR� IXH� XQD� VHULH� GH�
REVWiFXORV�UHODFLRQDGRV�FRQ�HO�FRPHUFLR��/D�GHWHUPLQDFLyQ�GH�WDOHV�GHILFLHQFLDV�EULQGy�XQD�EDVH�FODUD�
GH�WUDEDMR��$VLPLVPR��KDEtD�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�6,'$�\�OD�QHFHVLGDG�GH�DVHJXUDU�OD�SD]��
ORV�FXDOHV�DSXQWDEDQ�D�OD�QHFHVLGDG�GH�DYDQ]DU�KDFLD�HO�GHVDUUROOR�VRVWHQLEOH�H[DPLQDQGR�ODV�SROtWLFDV�
\�OD�JHVWLyQ�S~EOLFD��\�OD�IRUPD�HQ�TXH�VH�DSOLFDEDQ�ODV�SROtWLFDV�GH�GHVFHQWUDOL]DFLyQ�\�HO�FRPSURPLVR�
FRQ� OD� LQWHJUDFLyQ� UHJLRQDO�� 6L� ELHQ� HO� ),'$� FRQFHGH� XQD� DWHQFLyQ� SULPRUGLDO� D� OD� DJULFXOWXUD�� QR�
GHEHQ� SDVDUVH� SRU� DOWR� ORV� SUREOHPDV� GH� SROtWLFD� \� JHVWLyQ� S~EOLFD�� QL� WDPSRFR� HO� SUREOHPD�
VXPDPHQWH�JUDYH�GHO�6,'$��$XQ�FXDQGR�VH�Gp�XQD�UHOHYDQFLD�HVSHFLDO�D�OD�LQYHUVLyQ�HQ�OD�SURGXFFLyQ�
DJUtFROD�FRQ�REMHWR�GH�FRPEDWLU�HO�KDPEUH��QLQJXQD�FXHVWLyQ�SXHGH�FRQVLGHUDUVH�DLVODGDPHQWH��\�QR�
GHEHQ�ROYLGDUVH�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�HGXFDFLyQ�\�OD�VDOXG��VH�HVWi�SUHVWDQGR�GLQHUR�D�ODV�
LQVWLWXFLRQHV� HGXFDWLYDV� \� VDQLWDULDV� SHUR�� VL� OD� SURGXFFLyQ� QR� DXPHQWD�� ¢TXLpQ� UHHPEROVDUi� ORV�
SUpVWDPRV"��([LVWH� HO� SHOLJUR� GH� HQWUDU� HQ� XQ� FtUFXOR� YLFLRVR�GH�GHXGDV��(V� LPSRUWDQWH� DERUGDU� ODV�
FXHVWLRQHV�SROtWLFDV�GH�OD�JHVWLyQ�S~EOLFD�SRQLHQGR�GH�UHOLHYH�OD�DJULFXOWXUD�\�FRQFHQWUiQGRVH�HQ�HOOD��
FRPR�~QLFR�PRGR�GH�UHVROYHU�ORV�SUREOHPDV�D�ODUJR�SOD]R��
�
����� /D�6UD��6$',.�GLFH�TXH�KD�DSUHFLDGR�ODV�GRV�LQWHUYHQFLRQHV�DQWHULRUHV��DXQTXH�QR�HVWi�VHJXUD�
GH� HVWDU� GH� DFXHUGR� FRQ� QLQJXQD� GH� HOODV�� QL� WDPSRFR� FRPSOHWDPHQWH� FRQ� ORV� SURSLRV� 2'0�� (O�
REMHWLYR���VH�UHILHUH�D�OD�SURPRFLyQ�GH�OD�LJXDOGDG�GH�JpQHUR�\�OD�DXWRQRPtD�GH�OD�PXMHU��\�DO�UHVSHFWR�
VH�KDEOD�SURIXVDPHQWH�GH�OD�LPSRUWDQFLD�GH�ODV�PXMHUHV��TXH�FRQVWLWX\HQ�GRV�WHUFLRV�GH�OD�SREODFLyQ�
UXUDO� SREUH� GHO� PXQGR�� DXQTXH� HQ� OD� SUiFWLFD� DERUGDU� HO� SUREOHPD� GH� HVDV� SREODFLRQHV� VLJQLILTXH�
RFXSDUVH�IXQGDPHQWDOPHQWH�GH�ORV�KRPEUHV�TXH�ODV�LQWHJUDQ��SRWHQFLiQGRORV�\�PDUJLQDQGR�D~Q�PiV�D�
ODV�PXMHUHV��$Vt�SXHV��FRPR�KD� LQGLFDGR�HO�RUDGRU�DQWHULRU��VH�GHEH�SHQVDU�HQ�QXHYRV�HQIRTXHV��/D�
FRQFOXVLyQ�REYLD�HV�TXH�ORV�UHFXUVRV�GHEHQ�SRQHUVH�HQ�PDQR�GH�ODV�PXMHUHV��$�PHQRV�TXH�VH�SUHVWH�
DWHQFLyQ�DO�REMHWLYR����QR�VH�ORJUDUi�DOFDQ]DU�QLQJXQR�GH�ORV�GHPiV�REMHWLYRV��/D�LJXDOGDG�GH�JpQHUR�
GHEHUtD�H[WHQGHUVH�D�WRGR�HO�JUXSR�GH�REMHWLYRV��PHWDV�H�LQGLFDGRUHV��(Q�OD�SUiFWLFD��UHGXFLU�OD�SREUH]D�
D�OD�PLWDG�HTXLYDOH�D�UHGXFLUOD�SDUD�HO�����GH�ORV�SREUHV�GHO�PXQGR��TXH�VRQ�KRPEUHV��\�GHMDU�DO�����
UHVWDQWH��TXH�VRQ�PXMHUHV��UHFRJHU�ODV�PLJDMDV�TXH�FDHQ�GH�VX�PHVD��eVD�HV�OD�FXHVWLyQ�IXQGDPHQWDO�
TXH�GHEH�DERUGDUVH��
�
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����� 6H�KDQ�WRPDGR�PXFKDV�GHFLVLRQHV��SHUR�UHVXOWD�GHVDOHQWDGRU�YHU�FyPR�VH�HVWiQ�DSOLFDQGR��3RU�
PX\�LPSHUIHFWRV�TXH�VHDQ�ORV�2'0��UHVXOWD�VRUSUHQGHQWH�TXH�QR�WRGRV�ORV�SULQFLSDOHV�UHVSRQVDEOHV�GH�
OD�DGRSFLyQ�GH�GHFLVLRQHV�HQ�HO�PXQGR�ORV�FRQR]FDQ��&XDQGR�ORV�PLQLVWURV�KDEODQ�GHO�KDPEUH�\� OD�
SREUH]D�� QR� WLHQHQ� HQ� FXHQWD� HO� KHFKR�GH�TXH� ODV�PXMHUHV� HVWiQ�PiV�JUDYHPHQWH� DIHFWDGDV�TXH� ORV�
KRPEUHV��/RV�SREUHV�GHEHQ�GLULJLU�VX�SURSLR�GHVDUUROOR�\��HO�FRURODULR�PiV�OyJLFR��HV�TXH�WDPELpQ�ODV�
PXMHUHV� GHEHQ� SDUWLFLSDU� HQ� HOOR�� 6LQ� HPEDUJR�� HV� DOJR� TXH� QXQFD� RFXUUH� HQ� ORV� SDtVHV��'H� KHFKR��
VXFHGH� OR� FRQWUDULR�� VH� VXSRQH�TXH� ODV�PXMHUHV�QR�VDEHQ�\�TXH�VH� OHV�GHEH�GHFLU� OR�TXH� WLHQHQ�TXH�
KDFHU��/RV�HMHPSORV�PiV�SDOPDULRV�VH�REVHUYDQ�HQ�ODV�HVIHUDV�GH�OD�VDOXG�\�OD�HGXFDFLyQ��$FWXDOPHQWH��
HO�GLiORJR�LQWHUQDFLRQDO�JLUD�HQ�WRUQR�D�FyPR�QHJDU�D�ODV�PXMHUHV�HO�DFFHVR�D�ORV�VHUYLFLRV�VDQLWDULRV�GH�
UHSURGXFFLyQ��/DV�PXMHUHV� HVWiQ� WHQLHQGR�TXH� OXFKDU� SRU� ORV� ORJURV�TXH�KDQ�FRQVHJXLGR�D�EDVH�GH�
GHIHQGHUORV��HQ�OXJDU�GH�VHJXLU�DYDQ]DQGR��
�
����� /D�6UD��+(5).(16� �0RGHUDGRUD��GLFH�TXH� OD�~QLFD�IRUPD�GH�FRQVHJXLU�TXH�IXQFLRQHQ� ORV�
2'0�HV�JDUDQWL]DQGR�TXH�ORV�LQGLFDGRUHV�VHDQ�HVSHFtILFRV�HQ�IXQFLyQ�GHO�JpQHUR��
�
����� (O�6U��%$66(77��&DQDGi��WUDQVPLWH�ORV�VDOXGRV�GH�OD�+RQRUDEOH�6UD��6XVDQ�:KHODQ��0LQLVWUR�
GH�&RRSHUDFLyQ�,QWHUQDFLRQDO��TXLHQ�WHQtD�SUHYLVWR�SDUWLFLSDU�HQ�ORV�GHEDWHV�GH�H[SHUWRV�SHUR�WXYR�TXH�
SHUPDQHFHU�HQ�OD�FDSLWDO�SDUD�WUDEDMDU�HQ�HO�SUHVXSXHVWR�JHQHUDO��HQ�HO�FXDO��PH�FRPSODFH�DQXQFLDU��VH�
FRQILUPD�HO�FRPSURPLVR�GHO�&DQDGi�GH�DXPHQWDU�OD�$2'��/D�YDVWD�PD\RUtD�GH�OD�SREODFLyQ�UXUDO�GHO�
PXQGR�YLYH�HQ�WLHUUDV�GHJUDGDGDV�\��VL�QR�VH�HQFXHQWUD�VROXFLyQ�D�HVD�FXHVWLyQ��QXQFD�VDOGUiQ�GH�VX�
FRQGLFLyQ� GH� SREUH]D�� 3RU� WDQWR�� HO� SULPHU� SDVR� FRQVLVWH� HQ� IDFLOLWDU� HO� DFFHVR� D� ORV� UHFXUVRV�
SURGXFWLYRV��8QD�IRUPD�GH�KDFHUOR�HV�PHGLDQWH�OD�UHIRUPD�DJUDULD�\��HVSHFtILFDPHQWH��FRQFHGLHQGR�D�
ODV�PXMHUHV�GHUHFKRV�HQ�PDWHULD�GH�WHQHQFLD�GH�OD�WLHUUD�\�GiQGROHV�OD�FDSDFLGDG�GH�XWLOL]DU�ODV�SDUFHODV�
GH� WLHUUD� FRPR� JDUDQWtD� FRODWHUDO�� 2WUD� IRUPD� HV� HO� DFFHVR� D� ORV� VHUYLFLRV� VRFLDOHV�� HGXFDWLYRV��
VDQLWDULRV� \� ILQDQFLHURV�� /D� JDUDQWtD� FRODWHUDO� OHV� SURSRUFLRQDUtD� DFFHVR� D� OD� ILQDQFLDFLyQ�� SHUR� HV�
SUHFLVR� FUHDU�PHFDQLVPRV� SDUD� HQVHxDU� D� ORV� DJULFXOWRUHV� UXUDOHV� QXHYDV� IRUPDV� GH� DJULFXOWXUD�� DVt�
FRPR�SUiFWLFDV�DJUtFRODV�QXHYDV�\�PiV�VRVWHQLEOHV��8QD�WHUFHUD�IRUPD�FRQVLVWH�HQ�SRQHU�D�GLVSRVLFLyQ�
GH�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�ORV�DGHODQWRV�WHFQROyJLFRV�DGHFXDGRV�±WDQWR�D�SHTXHxD�HVFDOD�FRPR�
OD�PiV�DOWD�WHFQRORJtD±�SDUD�SURJUHVDU�HQ�OD�SURGXFFLyQ�DJUtFROD��(VRV�REMHWLYRV�WLHQHQ�TXH�FRQYHUWLUVH�
HQ�XQD�SULRULGDG�HQ�ORV�SODQHV�GH�GHVDUUROOR�QDFLRQDO��SRUTXH�QR�SXHGHQ�LPSRQHUVH�GHVGH�HO�H[WHULRU��
�
����� (O� 6U�� .,6$0%$�08*(5:$� �8JDQGD�� GLFH� TXH� HO� ORJUR� GH� FXDOTXLHUD� GH� ORV� 2'0�
LQFXPEH�D�PXFKDV� LQVWLWXFLRQHV�\�GHSDUWDPHQWRV�JXEHUQDPHQWDOHV�GH�XQ�SDtV�\��D�PHQRV�TXH�WRGRV�
HVRV� FRPSRQHQWHV� IXQFLRQHQ� GHELGDPHQWH�� QR� VH� DOFDQ]DUiQ� ORV� REMHWLYRV�� 3RU� HOOR�� HV� LPSRUWDQWH�
FRQVLGHUDU� ODV� LQWHUYHQFLRQHV� GH� IRUPD� JOREDO� \� JDUDQWL]DU� TXH� WRGRV� ORV� RUJDQLVPRV� FRPSHWHQWHV�
IXQFLRQDQ�MXQWRV�GH�PDQHUD�HILFD]�\�FRKHUHQWH��3RU�HMHPSOR��QR�H[LVWH�HQ�QLQJ~Q�SDtV�XQD�LQVWLWXFLyQ�
TXH� SXHGD� WUDEDMDU� VROD� SDUD� UHGXFLU� OD� SREUH]D� D� OD� PLWDG� GH� DTXt� D� ������ (O� DXPHQWR� GH� OD�
SURGXFWLYLGDG�\�UHQWDELOLGDG�DJUtFRODV�QR�VyOR�FRUUHVSRQGH�D� ORV�GHSDUWDPHQWRV�GH�DJULFXOWXUD��VLQR�
WDPELpQ� D� ORV� RUJDQLVPRV� HQFDUJDGRV� GH� OD� HGXFDFLyQ�� OD� VDOXG�� OD� LQIUDHVWUXFWXUD�� HO� DFFHVR� D� ODV�
ILQDQ]DV�UXUDOHV�\�RWUDV�HVIHUDV��
�
����� (O� 6U��.$%$,-$� �5ZDQGD�� VHxDOD� TXH� HV� QHFHVDULR� DERUGDU� FRQ�PD\RU� SUHFLVLyQ� HO� GHEDWH�
VREUH�OD�SREUH]D��/RV�SREUHV�GH�ODV�]RQDV�UXUDOHV�GH�ÈIULFD�WLHQHQ�GHPDVLDGR�SRFR�GH�WRGR�\��HQ�XQ�
HVIXHU]R�SRU�VDWLVIDFHU�WRGDV�VXV�QHFHVLGDGHV�D�OD�YH]��HO�GHEDWH�VH�FHQWUD�HQ�HO�KDPEUH��OD�SREUH]D�\�OD�
PRUWDOLGDG� LQIDQWLO�� (Q� HO� SDVDGR� VH� KDEOy� GH� FUHFLPLHQWR� HFRQyPLFR�� GHVDUUROOR� HFRQyPLFR��
GHVDUUROOR�VRVWHQLEOH�\�UHIRUPDV�HVWUXFWXUDOHV��$KRUD��VH�KD�SDVDGR�GH�ODV�HVWUDWHJLDV�GH�HUUDGLFDFLyQ�
GH�OD�SREUH]D�D�ODV�HVWUDWHJLDV�GH�UHGXFFLyQ�GH�OD�SREUH]D��3DUD�JDUDQWL]DU�TXH�H[LVWH�XQD�HQVHxDQ]D�
SULPDULD� XQLYHUVDO� JUDWXLWD� HQ� ODV� ]RQDV� UXUDOHV�� ODV� SHUVRQDV� QHFHVLWDQ� FRPR�PtQLPR�PHGLRV� SDUD�
YHVWLU� D� VXV� KLMRV� SDUD� LU� D� OD� HVFXHOD�� QHFHVLWDQ� UHFXUVRV�� 3RU� FRQVLJXLHQWH�� HO� LQFUHPHQWR� GH� OD�
SURGXFWLYLGDG� DJUtFROD� HV� HVHQFLDO� \� DKt� HV� GRQGH� GHEH� FRQFHQWUDUVH� OD� DWHQFLyQ�� (Q� RFDVLRQHV�� HO�
),'$� WLHQH�TXH�KDFHU� IUHQWH� D�GHPDVLDGDV�QHFHVLGDGHV� D� OD�YH]��XQD�FDUUHWHUD�� XQ�FRQVXOWRULR�� XQD�
HVFXHOD�� XQ� FHQWUR� FRPXQLWDULR� SDUD�PXMHUHV�� XQ� FHQWUR� FRPXQLWDULR� SDUD� MyYHQHV� \� HO� DSR\R� D� ODV�
HVWUXFWXUDV�JXEHUQDPHQWDOHV��(O�)RQGR�FRQFLEH�XQ�SUR\HFWR�\�DSRUWD�HO�GLQHUR�SHUR��DxRV�PiV�WDUGH��
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FXDQGR�VH�DFDED�HO�SUR\HFWR��OD�JHQWH�HV�LQFDSD]�GH�KDFHU�QDGD�SRU�Vt�VROD��6HUtD�PHMRU�TXH�HO�),'$�VH�
FHQWUDUD� HQ� IDFWRUHV� TXH� SXHGHQ� WHQHU� LPSDFWR� \� DSRUWDU� FDPELRV�� 7RGRV� ORV� IDFWRUHV� TXH� VH� HVWiQ�
GHEDWLHQGR�DKRUD�VH�UHGXFHQ�D�XQD�FRVD��IDOWD�GH�PHGLRV��IDOWD�GH�ULTXH]D��6L�OD�DWHQFLyQ�VH�FRQFHQWUDUD�
HQ�OR�TXH�SXHGH�JHQHUDU�UHFXUVRV��VH�UHVROYHUtDQ�ORV�GHPiV�SUREOHPDV��
�
����� /D�6UD��7$8/,�&2538=��)XQGDFLyQ�7HEWHEED��HORJLD�DO�),'$�SRU�SUHSDUDU�XQ�GRFXPHQWR�
GH�WUDEDMR�VREUH�ORV�SXHEORV�LQGtJHQDV��eVWRV��TXH�UHSUHVHQWDQ�OD�JUDQ�PD\RUtD�GH�OD�SREODFLyQ�SREUH�
HQ�ORV�SDtVHV�GRQGH�YLYHQ��SRGUtDQ�DSRUWDU�XQD�VLJQLILFDWLYD�FRQWULEXFLyQ�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�
HQ�VX�SDtV�VL�SRVH\HUDQ�GHUHFKRV�GH�WHQHQFLD�VREUH�OD�WLHUUD�\�VH�OHV�SHUPLWLHUD�WHQHU�HO�FRQWURO�GH�VXV�
FRQRFLPLHQWRV� \� VLVWHPDV� WUDGLFLRQDOHV�� /D� RUDGRUD� DSR\D� XQD� GHFODUDFLyQ� DQWHULRU� UHODWLYD� D� OD�
LPSRUWDQFLD��QR�VyOR�GH�ORV�SUR\HFWRV��VLQR�WDPELpQ�GH�ODV�SROtWLFDV��\D�TXH�ORV�SXHEORV�LQGtJHQDV�VH�
HVWiQ�HPSREUHFLHQGR�D~Q�PiV�GHELGR�D� OD� IDOWD�GH�SROtWLFDV�TXH�UHFRQR]FDQ�VXV�GHUHFKRV�VREUH�VXV�
SURSLDV�WLHUUDV�\�WHUULWRULRV��DVt�FRPR�VREUH�ORV�UHFXUVRV�QDWXUDOHV�TXH�FRQWLHQHQ��
�
����� (O�6U��.$5/6621�GLFH�TXH�OD�VHQVDFLyQ�TXH�OH�SURGXMR�OD�LQWHUYHQFLyQ�GHO�RUDGRU�GH�5ZDQGD�
HV� TXH� HO� HQIRTXH� EDVDGR� HQ� HO� HVWDEOHFLPLHQWR� GH� REMHWLYRV� QR� OH� HQWXVLDVPD� H[FHVLYDPHQWH�� \�
FRQVLGHUD� TXH� OR� TXH� UHDOPHQWH� VH� QHFHVLWD� VRQ� UHFXUVRV��3UHJXQWD� DO� JUXSR�GH� H[SHUWRV� FXiO� HV� VX�
RSLQLyQ�VREUH�HO�SDUWLFXODU��
�
����� (O�6U��$%'8/$,�GLFH�TXH� OD�23(3�HVWi�RUJXOORVD�GH�KDEHU� WUDEDMDGR�HVWUHFKDPHQWH�FRQ�HO�
),'$� HQ� ORV� ~OWLPRV� ��� DxRV� \� TXH� VHJXLUi� KDFLpQGROR�� &DEH� HVSHUDU� TXH� ORV�2'0� QR� FRUUDQ� OD�
PLVPD�VXHUWH�TXH�ORV�REMHWLYRV�ILMDGRV�SDUD�HO�DxR�������(Q�VX�RSLQLyQ��GHEHQ�DERUGDUVH�WRGRV�MXQWRV�
\�QR�SRU�VHSDUDGR��FRPR�VH�GLMR�DQWHULRUPHQWH��(O�DVSHFWR�SODQWHDGR�SRU�HO�RUDGRU�GHO�&DQDGi�KD�VLGR�
ELHQ� UHFLELGR�� (Q� OR� TXH� VH� UHILHUH� D� ORV� SDtVHV� EHQHILFLDULRV�� HO� RUDGRU� FUHH� TXH� WRGRV� ORV� HQWHV�
JXEHUQDPHQWDOHV� GHEHUtDQ� DXQDU� IXHU]DV� SDUD� UHVROYHU� ODV� FXHVWLRQHV� UHODWLYDV� D� OD� SREUH]D�� 1R�
LPSRUWD�FXiQWR�KD\D�DXPHQWDGR�OD�$2'�R�FXiQWR�KD\DQ�PHMRUDGR�ODV�FRQGLFLRQHV�GHO�FRPHUFLR��VLQ�OD�
YROXQWDG�SROtWLFD�QHFHVDULD�QR�VH�SRGUi�DYDQ]DU�KDFLD�OD�VROXFLyQ�GHO�SUREOHPD�GHO�KDPEUH��$OJXQDV�
LQVWLWXFLRQHV�GH�SUpVWDPR�FDVL�KDQ�OOHJDGR�D�SRQHU�FRPR�FRQGLFLyQ�GH�VXV�SUpVWDPRV�TXH�ORV�SDtVHV�
EHQHILFLDULRV�KD\DQ� ORJUDGR�UHGXFLU� OD�SREUH]D�\�D\XGDU�D� OD�SREODFLyQ�UXUDO�SREUH��1R�REVWDQWH��HO�
RUDGRU�FRQVLGHUD�TXH�FRUUHVSRQGH�D�ORV�SURSLRV�SDtVHV�HQ�GHVDUUROOR�GHFLGLU�FXiO�HV�HO�PHMRU�PRGR�GH�
XWLOL]DU�HVRV�UHFXUVRV��HQ�OXJDU�GH�VHJXLU�ORV�GLFWDGRV�GH�ORV�GRQDQWHV��
�
����� (O�6U��$5$3�.,5:$��.HQ\D��HVWi�GH�DFXHUGR�FRQ�OD�GHFODUDFLyQ�GHO�RUDGRU�GH�8JDQGD�DFHUFD�
GH� OD� QHFHVLGDG� GH� DJUXSDU� ORV� UHFXUVRV�� QR� VyOR� ORV� ILQDQFLHURV�� VLQR� WDPELpQ� ORV� KXPDQRV� \� ORV�
PDWHULDOHV��(Q�OR�TXH�VH�UHILHUH�D�.HQ\D��ORV�DEXQGDQWHV�UHFXUVRV�H[LVWHQWHV�HQ�ODV�]RQDV�UXUDOHV�VXHOHQ�
HVWDU�GLVSHUVRV�\�VLQ�FRRUGLQDFLyQ��6L�ORV�GLYHUVRV�GHSDUWDPHQWRV�JXEHUQDPHQWDOHV��ODV�21*��HO�VHFWRU�
SULYDGR� \� ODV� RUJDQL]DFLRQHV� FRPXQLWDULDV� FRRUGLQDUDQ� VX� DFFLyQ�� HO� SDtV� FRQWDUtD� FRQ� ORV� UHFXUVRV�
QHFHVDULRV�SDUD�TXH�OD�SREODFLyQ�UXUDO�SREUH�HQFDPLQDUD�VXV�SDVRV�KDFLD�OD�VXSHUDFLyQ�GH�OD�SREUH]D��
'DGRV� ORV� DOWRV� FRVWRV� GH� SURGXFFLyQ� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� KD� DXPHQWDGR� HO� FRVWR� GH� ORV�
DOLPHQWRV� \� D� ORV� SURGXFWRV� ORFDOHV� OHV� UHVXOWD� GLItFLO� FRPSHWLU� FRQ� ORV� SURGXFWRV� GH� ORV� SDtVHV�
GHVDUUROODGRV�TXH�FXHQWDQ�FRQ�IXHUWHV�VXEYHQFLRQHV��'DGR�TXH�OD�SREUH]D�\�OD�LQVHJXULGDG�DOLPHQWDULD�
HVWiQ�HVWUHFKDPHQWH�UHODFLRQDGDV��GHEHUtD�FRQVLGHUDUVH�OD�SRVLELOLGDG�GH�KDFHU�TXH�ORV�SURGXFWRV�GH�
ORV�SDtVHV�HQ�GHVDUUROOR�VHDQ�PiV�FRPSHWLWLYRV�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�\�GH�HQFRQWUDU�IRUPDV�GH�
IDFLOLWDU�HO�DFFHVR�D�ORV�DOLPHQWRV��WDQWR�D�OD�SREODFLyQ�UXUDO�SREUH�FRPR�D�OD�SREODFLyQ�XUEDQD�TXH�QR�
VH�GHGLFD�D�OD�SURGXFFLyQ�GH�DOLPHQWRV��
�
����� (O�6U��7$//��)HGHUDFLyQ�,QWHUQDFLRQDO�GH�3URGXFWRUHV�$JUtFRODV�>),3$@��GHFODUD�TXH�KD�VLGR�
3UHVLGHQWH� GHO� &RPLWp� 3HUPDQHQWH� VREUH� $JULFXOWXUD� HQ� ORV� 3DtVHV� HQ� 'HVDUUROOR� GH� OD� ),3$�� /D�
)HGHUDFLyQ� UHSUHVHQWD� DO� PHQRV� D� ���� PLOORQHV� GH� DJULFXOWRUHV�� SULQFLSDOPHQWH� GH� ORV� SDtVHV� HQ�
GHVDUUROOR��\�WDPELpQ�WLHQH�SRU�REMHWR�OXFKDU�FRQWUD�OD�SREUH]D��+D�VLGR�DOHQWDGRU�RtU�ODV�GHFODUDFLRQHV�
GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��GHO�H[�3UHVLGHQWH�.RQDUp�\�GH�RWURV�RUDGRUHV��\�VHxDOD�
TXH�HO�SURJUDPD�GH�OD�SUy[LPD�UHXQLyQ�GHO�&RPLWp�5HJLRQDO�$IULFDQR�GH�OD�),3$��TXH�VH�FHOHEUDUi�HQ�
PDU]R�GH������HQ�%DPDNR� �0DOt��� LQFOXLUi�XQ� OODPDPLHQWR�SDUD� OD�SURFODPDFLyQ�GH� OD�5HYROXFLyQ�
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9HUGH�HQ�ORV�SUy[LPRV����DxRV��/D�),3$�HVSHUD�FRQ�LQWHUpV�HO�DSR\R�GHO�),'$��/D�GXUD�FRPSHWHQFLD�
FRQ� TXH� VH� KD� WRSDGR�0DOt��PD\RU� SDtV� SURGXFWRU� GH� DOJRGyQ�GH�ÈIULFD�� HQ� ORV�SDtVHV� DO� QRUWH�GHO�
6DKDUD�KD�SXHVWR�HQ�SHOLJUR�ORV�QLYHOHV�GH�SURGXFFLyQ��3RU�HOOR��HO�RUDGRU�LQVWD�D�TXH�VH�DOFDQFH�XQ�
DFXHUGR� TXH� SHUPLWD� D� ORV� SURGXFWRUHV� GH� DOJRGyQ� \� RWURV� SURGXFWRV� WURSLFDOHV� GHO� PXQGR� HQ�
GHVDUUROOR�TXH�VH�EHQHILFLHQ�GH�ODV�YHQWDMDV�GH�TXH�GLVIUXWDQ�ORV�SDtVHV�PiV�ULFRV��3RU�~OWLPR��GHVHD�
WRGD� FODVH� GH� p[LWRV� D� OD�5HYROXFLyQ�9HUGH�PHQFLRQDGD�SRU� HO�6HFUHWDULR�*HQHUDO�GH� ODV�1DFLRQHV�
8QLGDV��
�
����� /D� 6UD�� '$0,%$� �%XUNLQD� )DVR�� GLFH� TXH� HV� PX\� ODPHQWDEOH� TXH� HQ� OD� VHVLyQ� QR� HVWpQ�
SUHVHQWHV�ORV�UHSUHVHQWDQWHV�GH�OD�SREODFLyQ�UXUDO�SREUH��\D�TXH�KXELHUD�VLGR�~WLO�RtU�VXV�GHFODUDFLRQHV�
GLUHFWDPHQWH��/D�PD\RUtD�GH�ODV�SHUVRQDV�SREUHV�\�FRQ�KDPEUH�VRQ�PXMHUHV��SRU�OR�TXH�VH�OHV�GHEH�
FRQFHGHU�XQD�DWHQFLyQ�HVSHFLDO��(V�FDVL�LPSRVLEOH�TXH�ODV�PXMHUHV�DIULFDQDV�GHMHQ�GH�DPDPDQWDU�D�VXV�
KLMRV�\�HV�GH�HVWD�PDQHUD�FRPR�VH�WUDQVPLWH�HO�6,'$��$XQ�FXDQGR�VH�SXGLHUD�FRQWURODU�HO�6,'$�FRQ�
YDFXQDV� \� PHGLFDPHQWRV�� pVWH� VHJXLUtD� LQIHFWDQGR� D� ORV� QLxRV� SHTXHxRV�� KDFLHQGR� TXH� ODV�
JHQHUDFLRQHV�IXWXUDV�VXIUDQ�HVD�HQIHUPHGDG��(V�QHFHVDULR�SUHVWDU�DWHQFLyQ�D�OD�VDOXG�GH�ODV�PXMHUHV��\�
D�VX�HGXFDFLyQ��DVt�FRPR�D�VX�DFFHVR�D�ORV�SUpVWDPRV�ILQDQFLHURV��/D�GHWHUPLQDFLyQ�GH�ODV�PXMHUHV�GH�
EHQHILFLDU�D�WRGD�OD�FRPXQLGDG�D�WUDYpV�GH�WRGDV�VXV�ODERUHV�FRWLGLDQDV�HV�IXQGDPHQWDO��\�ODV�PXMHUHV�
GHEHUtDQ� VHU� ORV� SULQFLSDOHV� EHQHILFLDULRV� GH� ORV� 2'0�� &XDQWD� PiV� FRQILDQ]D� VH� GHSRVLWH� HQ� ODV�
PXMHUHV��PHQRV�FRQIOLFWRV�KDEUi�HQ�HO�PXQGR��FXDQWDV�PiV�PXMHUHV�DVXPDQ�UHVSRQVDELOLGDGHV��PiV�
VROXFLRQHV�HQFRQWUDUiQ��
�
����� (O� 6U�� .$5/6621� SUHJXQWD� D� ORV� UHSUHVHQWDQWHV� GH� ORV� DJULFXOWRUHV� \� ORV� SURGXFWRUHV�
DJUtFRODV�VL�GLVSRQHQ�GH�XQ�SURJUDPD�HVSHFtILFR�SDUD�ODV�PXMHUHV�TXH�SHUWHQHFHQ�D�VXV�RUJDQL]DFLRQHV�
\�TXp�SRUFHQWDMH�GH�VXV�PLHPEURV�VRQ�PXMHUHV��
�
����� (O� 6U�� 7$//� �)HGHUDFLyQ� ,QWHUQDFLRQDO� GH� 3URGXFWRUHV� $JUtFRODV� �),3$��� H[SOLFD� TXH� OD�
)HGHUDFLyQ� ,QWHUQDFLRQDO� GH�0XMHUHV� HVWi� UHSUHVHQWDGD� GHQWUR� GH� VX�2UJDQL]DFLyQ�� \� TXH� ORV� XQRV�
SDUWLFLSDQ� HQ� ODV� UHXQLRQHV� GH� ORV� RWURV� \� YLFHYHUVD� D� WRGRV� ORV� QLYHOHV�� (Q� OD� ~OWLPD� UHXQLyQ� GH�
PXMHUHV�GH�PHGLR�UXUDO��FDGD�SDtV�DIULFDQR�HVWDED�UHSUHVHQWDGR�SRU�XQD�PXMHU��\�OD�),3$�GLVSRQtD�GH�
XQ�VHUYLFLR�GH�ILQDQFLDFLyQ�HVSHFLDO�SDUD�FRVWHDU�VXV�YLDMHV��
�
����� (O�6U��=$+(5��$IJDQLVWiQ��GLFH�TXH�HQ�ORV�2'0�H[LVWHQ�GHPDVLDGRV�LQGLFDGRUHV�\��DO�PLVPR�
WLHPSR��QR�HVWiQ�LQFOXLGRV�DOJXQRV�DVSHFWRV�GH�OD�YLGD��/D�IDOWD��SRU�HMHPSOR��GH�XQ�LQGLFDGRU�SDUD�HO�
HPSOHR��DVSHFWR�GHFLVLYR�GH�XQD�VRFLHGDG��\�GH�OD�SREUH]D�UHODWLYD�±HV�GHFLU��OD�UHODFLyQ�HQWUH�ORV�ULFRV�
\�ORV�SREUHV�GH�XQD�VRFLHGDG±�HV�XQD�GHILFLHQFLD��(O�ORJUR�GH�ORV�2'0�GHSHQGH�WDQWR�GH�ORV�SDtVHV�HQ�
GHVDUUROOR�FRPR�GH�ORV�SDtVHV�GHVDUUROODGRV��DXQTXH�QR�FDEH�GXGD�GH�TXH�VX�SDSHO�HV�GLIHUHQWH��6L�ELHQ�
OD�SREUH]D�UXUDO�HV�PX\�HOHYDGD��OD�SREUH]D�XUEDQD�HVWi�FUHFLHQGR�PX\�UiSLGDPHQWH�HQ�PXFKRV�SDtVHV�
\��FLHUWDPHQWH��KD�VXSHUDGR�D�OD�SREUH]D�UXUDO�HQ�HO�$IJDQLVWiQ��/RV�SUREOHPDV�GH�OD�SREUH]D�XUEDQD�\�
OD�UXUDO�VRQ�UDGLFDOPHQWH�GLVWLQWRV��6H�WUDWD�GH�XQD�FXHVWLyQ�TXH�PHUHFH�OD�SHQD�FRQVLGHUDU�FRQ�PD\RU�
SURIXQGLGDG��/D�DJURLQGXVWULD�HV�XQ�VHFWRU�PX\�UHOHYDQWH�DO�TXH�QR�VH�KD�SUHVWDGR�DWHQFLyQ�\��HQ�HVH�
VHQWLGR��ORV�HVIXHU]RV�GHO�),'$�HQ�OD�HVIHUD�GHO�PLFURFUpGLWR�VRQ�LPSRUWDQWHV��2WUD�FXHVWLyQ�GHFLVLYD�
GH�OD�TXH�GHSHQGHQ�WRGRV�ORV�LQGLFDGRUHV�HV�FRQWDU�FRQ�XQRV�PHGLRV�GH�VXEVLVWHQFLD�VRVWHQLEOHV��3RU�
~OWLPR��HO�RUDGRU�FRPSDUWH�OD�RSLQLyQ�GH�OD�6UD��6DGLN�VREUH�ODV�PXMHUHV�GHO�PHGLR�UXUDO��HV�QHFHVDULR�
KDFHU� PD\RU� KLQFDSLp� HQ� HVWD� FXHVWLyQ�� HVSHFLDOPHQWH� HQ� HO� $IJDQLVWiQ�� DXQTXH� ODV� VROXFLRQHV� \�
HVWUDWHJLDV� SDUD� UHVROYHU� OD� FXHVWLyQ� GHO� JpQHUR� GLIHULUiQ� GH� XQ� SDtV� D� RWUR�� GHSHQGLHQGR� GH� VXV�
FRQGLFLRQHV�VRFLDOHV�\�FXOWXUDOHV��
�
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����� /D�6UD��+(5).(16��0RGHUDGRUD��HVWi�GH�DFXHUGR�FRQ�TXH�H[LVWHQ�GHPDVLDGRV�LQGLFDGRUHV�\�
FRQ�TXH�PXFKRV�GH�HOORV�QR�VRQ�SHUWLQHQWHV�HQ�WRGRV�ORV�SDtVHV��SHUR�GLFH�TXH�OR�EXHQR�HV�TXH�XQ�SDtV�
WUDV�RWUR�±WDQWR�ORV�JRELHUQRV�FRPR�OD�SREODFLyQ±�KDQ�GHFLGLGR�KDFHU�TXH�ORV�2'0�VHDQ�SHUWLQHQWHV�
SDUD�HOORV�PLVPRV��'H�OR�TXH�VH�WUDWD�HV�GH�GHFLGLU�TXp�LQGLFDGRUHV�VRQ�LPSRUWDQWHV�SDUD�XQ�SDtV�HQ�
FRQFUHWR� \� GH� TXp� WLSR� GH� GDWRV� GLVSRQH� HVH� SDtV� TXH� SXHGD� HYDOXDU�� <D� KD\� ��� SDtVHV� GRQGH� ORV�
LQIRUPHV� QDFLRQDOHV� VREUH� HO� 0LOHQLR� VH� HVWiQ� FHQWUDQGR� HQ� FXHVWLRQHV� HVSHFtILFDV�� DGDSWDGDV� \�
ORFDOHV��eVD�HV�OD�UHVSXHVWD��
�
����� /D�0RGHUDGRUD�LQYLWD�D�ORV�SDUWLFLSDQWHV�HQ�HO�GHEDWH�GH�H[SHUWRV�D�TXH�DKRUD�VH�SUHVWH�DWHQFLyQ�
D�ORV�REMHWLYRV���DO����
�
����� /D� 6UD�� 6$',.� PHQFLRQD� TXH� OH� KD� VRUSUHQGLGR� EDVWDQWH� TXH� WDQ� SRFRV� RUDGRUHV� KD\DQ�
DERUGDGR� UHDOPHQWH� OD� FXHVWLyQ� GH� OD� LJXDOGDG� GH� JpQHUR�� 6L� ORV� SREUHV� GHEHQ� GLULJLU� VX� SURSLR�
GHVDUUROOR��HQWRQFHV�HVWi�FODUR�TXH�KD\�TXH�IDFLOLWDU�D�ODV�PXMHUHV�DFFHVR�D�ORV�UHFXUVRV�\�IRPHQWDU�VX�
OLGHUD]JR��/DV�PXMHUHV�\�ODV�QLxDV�GLItFLOPHQWH�ORJUDUiQ�WHQHU�HO�FRQWURO�GH�ODV�GHFLVLRQHV�UHODWLYDV�D�VX�
VDOXG�UHSURGXFWLYD�VL�QR�VH�WLHQHQ�HQ�FXHQWD�DVSHFWRV�FRPR�OD�SRWHQFLDFLyQ�H�LJXDOGDG�GH�JpQHUR��HO�
DFFHVR�D�OD�HGXFDFLyQ�\�OD�VDOXG��\�HO�FRQWURO�TXH�HMHUFHQ�VREUH�VXV�SURSLDV�GHFLVLRQHV��(V�FLHUWR�TXH�
FDGD�SDtV�GHEH�HODERUDU�VXV�SURSLRV�LQGLFDGRUHV��SHUR�KD\�TXH�DERUGDU�OD�FXHVWLyQ�GH�OD�YXOQHUDELOLGDG�
GH� ODV�PXMHUHV�DO�9,+�6,'$��1R�VyOR�HQ�ÈIULFD��VLQR� WDPELpQ�HQ� OD�HSLGHPLD�QDFLHQWH�HQ�$VLD�� ODV�
QLxDV�FRQWUDHQ�HO�6,'$�GH�FRPSDxHURV�TXH�QR�VDEHQ�TXH�HVWiQ�LQIHFWDGRV��\�HQ�$VLD�HO������GH�ODV�
PXMHUHV�DIHFWDGDV�VH�LQIHFWDQ�D�WUDYpV�GHO�~QLFR�FRPSDxHUR�TXH�KD\DQ�WHQLGR�MDPiV��(OOR�GHMD�ELHQ�D�
ODV�FODUDV�OD�LPSRUWDQFLD�GHO�JpQHUR��\�WDPELpQ�GH�TXH�ORV�VHUYLFLRV�VRFLDOHV�DGRSWHQ�XQ�HQIRTXH�PiV�
JOREDO��D�PHQRV�TXH�VH�HUUDGLTXH�R�UHGX]FD�OD�SREUH]D��QR�VH�PDQGDUi�D�ORV�QLxRV��\�HQ�HVSHFLDO�D�ODV�
QLxDV��D�OD�HVFXHOD��FRQ�OR�TXH�DXPHQWDUi�OD�GHVLJXDOGDG�GH�JpQHUR��/R�PLVPR�VH�DSOLFD�DO�DFFHVR�D�OD�
DVLVWHQFLD�VDQLWDULD��
�
����� (Q�OR�TXH�VH�UHILHUH�D�OD�FXHVWLyQ�GH�OD�VDOXG��OD�FRUWLQD�LQYLVLEOH�TXH�HVFRQGH�D�ODV�PXMHUHV�VH�
H[WLHQGH�GHVGH�OD�IDPLOLD�HQ�ODV�VRFLHGDGHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�DO�QLYHO�LQWHUQDFLRQDO��(O�~QLFR�
LQGLFDGRU�GH�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�TXH�VH�UHILHUH�D�OD�SUHYHQFLyQ�GHO�9,+�6,'$�HV�OD�
WDVD�GH�XVR�GH�DQWLFRQFHSWLYRV��QL�VLTXLHUD�HO�XVR�GH�SUHVHUYDWLYRV��3RU�WDQWR��QR�VH�HVWi�WHQLHQGR�HQ�
FXHQWD� XQR� GH� ORV� GHWHUPLQDQWHV� PiV� LPSRUWDQWHV� GH� OD� VDOXG� GH� OD� PXMHU�� HO� DFFHVR� D� OD� VDOXG�
UHSURGXFWLYD��
�
����� $VLPLVPR��HV�LPSRUWDQWH�FRQVLGHUDU�OD�FXOWXUD�GHQWUR�GH�VX�FRQWH[WR�VRFLDO�\�HOLPLQDU�WRGDV�ODV�
SUiFWLFDV� WUDGLFLRQDOHV� TXH�� QR� VyOR� VRQ� SHUMXGLFLDOHV� SDUD� ODV� PXMHUHV�� VLQR� TXH� DGHPiV� HVWiQ�
FRQFHELGDV�SDUD�FRQWURODUODV��3HVH�D�ORV�~OWLPRV����DxRV�GH�SURJUHVRV�DOFDQ]DGRV�HQ�SRQHU�GH�UHOLHYH�
ODV�FXHVWLRQHV�RFXOWDV�VREUH�HVH�SDUWLFXODU��OD�LPSRUWDQFLD�GH�OD�LJXDOGDG�GH�JpQHUR�\�OD�DXWRQRPtD�GH�
OD�PXMHU�HQ�ODV�HVIHUDV�GHO�GHVDUUROOR��OD�SD]��OD�VHJXULGDG��OD�IDPLOLD�\�OD�VRFLHGDG�WRGDYtD�HVWi�HQ�JUDQ�
SDUWH�VLQ�UHFRQRFHU��3RU�HOOR��HV�HVHQFLDO�HVWUXFWXUDU�GH�XQD�IRUPD�PiV�GLQiPLFD�D�QLYHO�LQWHUQDFLRQDO�\�
QDFLRQDO�ORV�UHVXOWDGRV�SRVLWLYRV�GH�OD�LQYHUVLyQ�GHO�),'$�HQ�ORV�SREUHV�\�ODV�PXMHUHV�VREUH�WRGR��FRQ�
YLVWDV�D�SHUSHWXDU�ORV�EHQHILFLRV�DGTXLULGRV�FRQ�OD�HMHFXFLyQ�GH�GLYHUVRV�SUR\HFWRV�VRFLDOHV��&RQ�WDO�
ILQ�� XQ� HQIRTXH�PiV� LQQRYDGRU�� UHDOLVWD�\�SUDJPiWLFR�GH� ORV� VHUYLFLRV� VRFLDOHV� HQ� ODV� ]RQDV� UXUDOHV�
FRQVWLWX\H� XQ� FRPSOHPHQWR� HVHQFLDO� GH� OD� SUHVWDFLyQ� GH� UHFXUVRV� DGHFXDGRV�� 3RU� RWUD� SDUWH�� ORV�
PLQLVWURV�GH�HGXFDFLyQ��VDOXG��SODQLILFDFLyQ�\�ILQDQFLDFLyQ�GHEHUtDQ�DFWXDU�MXQWRV�FRPR�SDODGLQHV�GH�
OD�FRQVHFXFLyQ�GH�ORV�ILQHV�GH�HVH�SURJUDPD��
�
����� (O�6U��.21$5e�GLFH�TXH�LQGXGDEOHPHQWH�KD\�FRQVHQVR�HQ�TXH�GHEH�FRQFHGHUVH�XQD�DWHQFLyQ�
SULRULWDULD�D�ODV�PXMHUHV��TXH�VRQ�ODV�PiV�SREUHV�GH�ORV�SREUHV��(O�RUDGRU�VHQFLOODPHQWH�KD�HQWHQGLGR�
TXH� HO� H[DPHQ� GH� HVWD� FXHVWLyQ� HVWDED� SURJUDPDGR� HQ� HO� SUy[LPR� WHPD�� $GHPiV�� LQVLVWH� HQ� OD�
LPSRUWDQFLD� GH� JDUDQWL]DU� TXH� OD� DJULFXOWXUD� QR� VH� YHD� GHVIDYRUHFLGD� SRU� QLQJXQD� DVLJQDFLyQ� GH�
UHFXUVRV� D� HVIHUDV� YLWDOHV� FRPR� OD� HGXFDFLyQ�� OD� VDOXG� \� OD� OXFKD� FRQWUD� HO� 9,+�6,'$�� /DV�
VXEYHQFLRQHV�FRQFHGLGDV�D� OD� VDOXG�\� OD�HGXFDFLyQ�QR�VLHPSUH�KDQ� ORJUDGR� ORV�UHVXOWDGRV�SUHYLVWRV�
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GHELGR� D� OD� DXVHQFLD� GH� ORV� PDUFRV� SROtWLFRV� QHFHVDULRV�� \� HQ� HVH� VHQWLGR� HV� IXQGDPHQWDO� OD�
RUJDQL]DFLyQ�DGHFXDGD�GH�ORV�DJULFXOWRUHV�\�ODV�FRPXQLGDGHV�UXUDOHV�ORFDOHV��2WUD�FXHVWLyQ�HVHQFLDO�HV�
OD� SURSLHGDG� GH� OD� WLHUUD� SRU� SDUWH� GH� ODV� PXMHUHV�� HVIHUD� HQ� OD� TXH� YHUGDGHUDPHQWH� VH� QHFHVLWDQ�
UHIRUPDV�SDUD�PHMRUDU�OD�VLWXDFLyQ�HQ�HO�PXQGR�UXUDO��
�
����� /D� 6UD��+(5).(16� �0RGHUDGRUD�� GLFH� TXH� GD� SRU� GHVFRQWDGR� TXH� WRGRV� ORV� SDUWLFLSDQWHV�
FRLQFLGHQ�HQ�TXH� ORV�PLQLVWURV�GH�DJULFXOWXUD�GHEHQ�VHU�FRQVFLHQWHV�GH�OD�QHFHVLGDG�GH�SRWHQFLDU�OD�
DXWRQRPtD� GH� OD�PXMHU� \� GH� OD� LPSRUWDQFLD�GH� LQYHUWLU� HQ� VDOXG�\� HGXFDFLyQ��SDUWLFXODUPHQWH�GH� OD�
PXMHU��WHQLHQGR�SUHVHQWH�HVH�REMHWLYR��
�
����� (O�6U��75$25e��0DOt��HVWi�SOHQDPHQWH�GH�DFXHUGR�FRQ�TXH�OD�IDOWD�GH�UHFXUVRV�QR�HV�HO�~QLFR�
IDFWRU�TXH�GHEH�FRQVLGHUDUVH�HQ�OD�EDWDOOD�FRQWUD�OD�SREUH]D��2WUR�IDFWRU�UHOHYDQWH�HV�HO�DFFHVR�D�ORV�
PHUFDGRV�\�D�ORV�UHFXUVRV��'H�LJXDO�PRGR��OD�HGXFDFLyQ�QR�FRQVLVWH�VLPSOHPHQWH�HQ�FRPSUDU�OLEURV��QL�
OD� VDOXG�FRQVLVWH� VLPSOHPHQWH�HQ�DFFHGHU�D� ORV�PHGLFDPHQWRV��(Q�DPERV�FDVRV�KD\�VyOLGDV�UD]RQHV�
SDUD�DERUGDU�PiV�D�IRQGR�OD�UHODFLyQ�GH�LQWHUFDPELR�FRQ�ODV�PXOWLQDFLRQDOHV��FRQ�YLVWDV�D�DVHJXUDU�VX�
DVLVWHQFLD�HQ�OD�SUHVWDFLyQ�GH�PDWHULDO�HGXFDWLYR�\�VDQLWDULR�HVHQFLDO�D�ODV�SHUVRQDV�PiV�SREUHV��
�
����� (O� 6U�� $%'8/$,� FRLQFLGH� WRWDOPHQWH� FRQ� ODV� RSLQLRQHV� PDQLIHVWDGDV� SRU� OD� 6UD�� 6DGLN� \�
GHVWDFD�OD�QHFHVLGDG�GH�TXH�ORV�JRELHUQRV�LQWHUYHQJDQ�SDUD�TXH�VH�SURGX]FD�XQ�GHEDWH�GHWDOODGR�VREUH�
ODV�FXHVWLRQHV�UHODWLYDV�D� OD�PXMHU�\�VX�UHODFLyQ�FRQ�RWUDV�FXHVWLRQHV��FRPR�OD�FXOWXUD�\� OD�UHOLJLyQ��
DVXQWRV�WRGRV�HOORV�HVSLQRVRV�HQ�OD�PHGLGD�HQ�TXH�LQHYLWDEOHPHQWH�GDQ�OXJDU�D�GLIHUHQFLDV�GH�RSLQLyQ��
7DPELpQ� FRLQFLGH� WRWDOPHQWH� FRQ� TXH� ORV� PLQLVWURV� GH� DJULFXOWXUD� GHEHQ� VHU� FRQVFLHQWHV� GH� OD�
QHFHVLGDG� GH� SRWHQFLDU� OD� DXWRQRPtD� GH� OD�PXMHU�� HQ� UHODFLyQ� FRQ� OR� FXDO�PHQFLRQD� HO� HQIRTXH� GH�
8JDQGD�SDUD�OXFKDU�FRQWUD�OD�HSLGHPLD�GHO�6,'$��FRQVLVWHQWH�HQ�SHGLU�D�ORV�PLQLVWURV�TXH�GHGLTXHQ�HO�
SULPHU�WHUFLR�GH�WRGDV�ODV�GHFODUDFLRQHV�IRUPXODGDV�HQ�HQFXHQWURV�S~EOLFRV�DO�WHPD�GHO�6,'$��'H�HVD�
IRUPD�� ODV� PDGUHV� WUDQVPLWLUiQ� HO� PHQVDMH� UHFLELGR� D� VXV� KLMRV�� TXH� HV� OD� ~QLFD� IRUPD� VHJXUD� GH�
SUHSDUDU�D�ODV�IXWXUDV�JHQHUDFLRQHV�SDUD�VXSHUDU�ORV�SUREOHPDV�GH�OD�SREUH]D��(O�RUDGRU�REVHUYD�TXH�OD�
SURGXFFLyQ�HQ� HO�ÈIULFD�RFFLGHQWDO� HV� DWtSLFD�SRU� OD� VHQFLOOD� UD]yQ�GH�TXH�HVWi�FDVL�FRPSOHWDPHQWH�
GHVFRQHFWDGD�GH�OD�UHIRUPD�DJUDULD��\D�TXH�ODV�PXMHUHV�GHO�ÈIULFD�RFFLGHQWDO�VRQ�PiV�SURGXFWLYDV�\��
HQ�FRQVHFXHQFLD��PiV�ULFDV�TXH�ORV�KRPEUHV��(VWH�HMHPSOR�GHPXHVWUD�XQD�YH]�PiV�TXH�FRUUHVSRQGH�D�
ORV� JRELHUQRV� ILMDU� ODV� QRUPDV�� WHQLHQGR� HQ� FXHQWD� WRGDV� ODV� VLWXDFLRQHV� LQGLYLGXDOHV� TXH� SRGUtDQ�
VXUJLU��
�
����� /D�6UD��+(5).(16��0RGHUDGRUD��LQYLWD�D�ORV�SDUWLFLSDQWHV�D�SDVDU�DO�H[DPHQ�GHO�REMHWLYR����
UHODWLYR�D�OR�TXH�ODV�QDFLRQHV�ULFDV�SURPHWLHURQ�KDFHU�HQ�OD�$VDPEOHD�GHO�0LOHQLR�\�HQ�OD�&RQIHUHQFLD�
,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��
�
����� (O� 6U�� .$5/6621� FRPHQWD� TXH� HQ� ÈIULFD� ORV� MyYHQHV� VRQ� HQRUPHPHQWH� HVFpSWLFRV� FRQ�
UHVSHFWR�D� ORV�2'0��TXH�FRQVLGHUDQ�FRPR�OD�~OWLPD�µWUHWD¶�LQYHQWDGD�SRU�HO�1RUWH�TXH�WHQGUiQ�TXH�
VHJXLU�ORV�SDtVHV�HQ�GHVDUUROOR��HQ�FRQVRQDQFLD�FRQ�ORV�GRFXPHQWRV�GH�HVWUDWHJLD�GH�DMXVWH�HVWUXFWXUDO��
HUUDGLFDFLyQ�GH� OD�SREUH]D�R� OXFKD�FRQWUD� OD�SREUH]D��3DUD�TXH�H[LVWD�XQD�FRQILDQ]D�JHQHUDO�HQ� ORV�
2'0��GHEH�LQVLVWLUVH�HQ�TXH�H[LVWH�XQ�VyOLGR�HOHPHQWR�EiVLFR�GH�UHFLSURFLGDG�HQ�HOORV��UHODFLRQDGR�
FRQ�OD�IXQFLyQ�GHO�FUHFLPLHQWR��HO�FRPHUFLR�\�OD�DVLVWHQFLD�DO�FUHFLPLHQWR�HFRQyPLFR��9DULRV�GH�ORV�
SDUWLFLSDQWHV�HQ�HVH�GHEDWH�KDQ�VHxDODGR�TXH�OD�FXHVWLyQ�IXQGDPHQWDO�HV�HO�LQFUHPHQWR�GH�ORV�UHFXUVRV��
�
����� 8QR�GH� ORV�JUDQGHV�REVWiFXORV�SDUD�HO�FUHFLPLHQWR�HV� OD� IDOWD�GH�DFFHVR�D� ORV�PHUFDGRV�\�GH�
H[SDQVLyQ�GHO�FRPHUFLR��(Q�FXDQWR�D� ODV� VXEYHQFLRQHV�� OD�8QLyQ�(XURSHD� �8(�� IDFLOLWD�DQXDOPHQWH�
�������PLOORQHV�GH�HXURV�SDUD�DSR\DU�D�VX�LQGXVWULD�OHFKHUD��OR�TXH�UHSUHVHQWD�XQ�SRFR�PiV�GH���HXURV�
SRU�YDFD�DO�GtD��R�PiV�GH�ORV�UHFXUVRV�FRQ�TXH�YLYH�OD�PLWDG�GH�ODV�SHUVRQDV�GHO�PXQGR��$Vt�TXH��GHVGH�
HVH�SXQWR�GH�YLVWD��YDOH�PiV�VHU�XQD�YDFD�HXURSHD�TXH�XQ�VHU�KXPDQR�HQ�HO�UHVWR�GHO�PXQGR��/D�PHGLD�
GH�ODV�WUDQVIHUHQFLDV�WRWDOHV�GH�ORV�FRQWULEX\HQWHV�D�ORV�DJULFXOWRUHV�HQ�ORV�SDtVHV�GH�OD�2UJDQL]DFLyQ�
GH�&RRSHUDFLyQ�\�'HVDUUROOR�(FRQyPLFRV� �2&'(��HV�GHO������GH� ORV� LQJUHVRV�DJUtFRODV�EUXWRV�GH�
HVRV�SDtVHV��OR�TXH�UHSUHVHQWD�PiV�GH�86'���������PLOORQHV��HV�GHFLU�VHLV�YHFHV�OD�$2'�GH�ORV�SDtVHV�
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GH� OD� 2&'(�� 6L� pVWRV� OD� VXSULPLHVHQ�� FRUUHVSRQGHUtD� DO� HTXLYDOHQWH� HQWUH� HO� ����� \� HO� ����� GHO�
SURGXFWR� LQWHUQR� EUXWR� �3,%�� DJUHJDGR� GHO� PXQGR� SREUH�� eVWH�� QR� VyOR� HV� XQR� GH� ORV� JUDQGHV�
SUREOHPDV� GHO� FUHFLPLHQWR� HFRQyPLFR� HQ� ORV� SDtVHV� SREUHV�� VLQR� TXH� DGHPiV� HV� XQD� FXHVWLyQ� GH�
FRQILDQ]D�HQ�UHODFLyQ�FRQ�ODV�SRVLELOLGDGHV�GH�GHVDUUROODU�HO�PXQGR�GH�XQD�IRUPD�PiV�DUPRQL]DGD��GH�
SRQHUVH� HQ� FDPLQR� KDFLD� HO� FUHFLPLHQWR�� (V� HO� SULQFLSDO� GLOHPD� GH� OD� IDOWD� GH� FRKHUHQFLD� HQ� ODV�
SROtWLFDV�GH�D\XGD��
�
����� 6L� ELHQ� VH� KDQ� GHVSOHJDGR� HQRUPHV� HVIXHU]RV� SRU� DXPHQWDU� OD� SURGXFWLYLGDG� GHO� DOJRGyQ� HQ�
0DOt�� ORV� (VWDGRV� 8QLGRV� KDQ� LQWURGXFLGR� XQD� OH\� DJUDULD� TXH� LQFUHPHQWD� UDGLFDOPHQWH� ODV�
VXEYHQFLRQHV� D� VXV� SURSLRV� SURGXFWRUHV� GH� DOJRGyQ�� LQIOX\HQGR� DVt� QHJDWLYDPHQWH� HQ� ORV� DFXHUGRV�
PXQGLDOHV� GH� ILMDFLyQ� GH� SUHFLRV� SDUD� HO� DOJRGyQ�� (Q� RWUDV� SDODEUDV�� ODV� SROtWLFDV� GH� VXEYHQFLRQHV�
FUHDQ�XQD� IDOWD�GH�HVWDELOLGDG��QR�VyOR�HQ� OD�SURGXFFLyQ�PXQGLDO�GH�DOLPHQWRV�� VLQR� WDPELpQ�HQ� ODV�
SDXWDV�GH�FUHFLPLHQWR�GH�ORV�SDtVHV�TXH�GHSHQGHQ�GH�VXV�H[SRUWDFLRQHV��SRU�HMHPSOR��GH�DOJRGyQ��8QR�
GH� ORV� REMHWLYRV� PiV� LPSRUWDQWHV� ±WDQWR� FRPR� OD� HUUDGLFDFLyQ� GH� OD� SREUH]D� \� HO� KDPEUH�� ODV�
FXHVWLRQHV�GH�JpQHUR�\�OD�VDOXG±�HV�HO�REMHWLYR�GH�OD�FRKHUHQFLD�HQ�HO�GHVPDQWHODPLHQWR�GH�OD�3ROtWLFD�
$JUtFROD�&RP~Q�\�ODV�SROtWLFDV�GH�VXEYHQFLRQHV�D�OD�DJULFXOWXUD�HQ�WRGR�HO�PXQGR�ULFR��
�
����� (Q� FLHUWD� PDQHUD� H[LVWH� XQD� UHVSRQVDELOLGDG� FRP~Q�� FX\D� FRQVHFXHQFLD� KD� VLGR� XQD�
PRGLILFDFLyQ� GHO� FRQMXQWR� GH� SDXWDV� GH� DWHQFLyQ�� GH� WDO� IRUPD� TXH� HO� GHVDUUROOR� UXUDO� SXHGD�
FRQVLGHUDUVH�FRPR�XQD�GH�ODV�HVIHUDV�SULQFLSDOHV�SDUD�SRWHQFLDU�HO�FUHFLPLHQWR�HFRQyPLFR�PXQGLDO��(V�
XQR�GH�ORV�ORJURV�PiV�LPSRUWDQWHV�GH�ORV����DxRV�GHO�),'$��(Q�OR�TXH�VH�UHILHUH�DO�VHJXLPLHQWR��HO�
),'$�\�OD�)$2�WLHQHQ�TXH�FRRUGLQDU�VX�DFWXDFLyQ��QR�VyOR�HQWUH�Vt��VLQR�WDPELpQ�HQ�JUDQ�PHGLGD�FRQ�
OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��20&��\�ODV�LQVWLWXFLRQHV�GH�%UHWWRQ�:RRGV��
�
����� (O�6U��.21$5e�GLFH�TXH�HV�OyJLFR�TXH�ORV�SDtVHV�GHO�1RUWH�WRPHQ�SDUWH�HQ�OD�PRYLOL]DFLyQ�GH�
ORV� UHFXUVRV�� SHUR� TXH� ORV� SDtVHV� GHO� 6XU� WLHQHQ� TXH� FRQWURODU� OD� IXJD� GH� VX� FDSLWDO�� SDUD� TXH� OD�
SREODFLyQ�GLVSRQJD�GH�UHFXUVRV�\�WHQJD�DFFHVR�D�HOORV��IRUWDOHFLHQGR�DVt�VX�FDSDFLGDG�GH�QHJRFLDFLyQ��
6L�XQ�EDQFR�LQWHUQDFLRQDO�GH�GHVDUUROOR�QR�HVWi�EDVDGR�HQ�XQD�DVRFLDFLyQ�UHJLRQDO�\�HQ�DVRFLDFLRQHV�
QDFLRQDOHV� \� ORFDOHV�� HQWRQFHV� XQD� DVRFLDFLyQ� PXQGLDO� SDUD� HO� GHVDUUROOR� YD� D� HVWDU� WRWDOPHQWH�
GRPLQDGD�SRU�ODV�PXOWLQDFLRQDOHV�HVWDEOHFLGDV�HQ�HO�1RUWH��3DUD�ORV�SDtVHV�GHO�6XU��ODV�DVRFLDFLRQHV�
ORFDOHV�WLHQHQ�TXH�SRWHQFLDU�OD�FDSDFLGDG�GH�DFFLyQ�GH�VXV�VRFLHGDGHV�FLYLOHV�\�GH�ORV�JRELHUQRV�SDUD�
DVHJXUDUVH� GH� TXH� VXV� SURSLRV� UHFXUVRV� HVWiQ� D� VX� GLVSRVLFLyQ�� 6LQ� HVDV� DVRFLDFLRQHV� ORFDOHV��
QDFLRQDOHV�\�UHJLRQDOHV��QR�SXHGH�IXQFLRQDU��(VWi�FODUR�TXH�OD�D\XGD�HV�LQDGHFXDGD��SHUR�HO�SUREOHPD�
GH�OD�SREUH]D�QR�SXHGH�UHVROYHUVH�VLPSOHPHQWH�GHVGH�IXHUD��1R�VH�KDUiQ�SURJUHVRV�VHQFLOODPHQWH�FRQ�
OD�UHGXFFLyQ�GH�OD�GHXGD��VLQ�DWHQGHU�RWUDV�FXHVWLRQHV�\�D�RWURV�SDtVHV�HQGHXGDGRV��(V�QHFHVDULR�VHU�
IXHUWHV�� HVWDU� XQLGRV� \� DGHFXDGDPHQWH� HTXLSDGRV� SDUD� SRGHU� DERUGDU� ODV� FXHVWLRQHV� GH� ODV� QXHYDV�
WHFQRORJtDV��HO�PHGLR�DPELHQWH�\�OD�D\XGD�DOLPHQWDULD��\�D�ORV�DVRFLDGRV�HQ�HO�GHVDUUROOR�FRUUHVSRQGH�
YHODU�SRU�TXH�OD�D\XGD�DOLPHQWDULD�QR�DFDEH�FRQ�OD�FDSDFLGDG�SURGXFWLYD�GH�ORV�SDtVHV�HQ�GHVDUUROOR��
�
����� /D�6UD��6$',.�VHxDOD�TXH�XQR�GH�ORV�SUREOHPDV�GH�OD�IDOWD�GH�FRKHUHQFLD�GH�ODV�SROtWLFDV�GH�
DVLVWHQFLD� HV� HO� DVHVRUDPLHQWR� \� ODV� LQVWUXFFLRQHV� TXH� UHFLEHQ� ODV� GLYHUVDV� RUJDQL]DFLRQHV�
LQWHUQDFLRQDOHV�\� OD� IRUPD�HQ�TXH�VH�DSOLFDQ� ORV�UHFXUVRV��3RU�HMHPSOR��¢SRU�TXp�QR�VH�DVLJQD�D� ODV�
PXMHUHV�HO�����GH�ORV�UHFXUVRV�GH�OD�$2'"��(Q�OXJDU�GH�WHQHU�SURJUDPDV�SDUD�PXMHUHV��OD�DVLJQDFLyQ�
JHQHUDO�D�ODV�PXMHUHV�GHO�����GH�ORV�UHFXUVRV�GHVWLQDGRV�D�OD�DVLVWHQFLD�SRGUtD�VXSRQHU�XQD�HQRUPH�
GLIHUHQFLD��7DPELpQ�HV�QHFHVDULR�YROYHU�D�H[DPLQDU�ODV�QRUPDV�\�UHJODPHQWRV��WDQ�SRFR�FRKHUHQWHV��\�
DSOLFDUORV�XQLIRUPHPHQWH�D�ULFRV�\�SREUHV��HVR�QR�VH�HVWi�KDFLHQGR�\�ORV�SDtVHV�HQ�GHVDUUROOR�QR�VH�
HVWiQ�RFXSDQGR�GH�KDFpUVHOR�YHU�D� ORV�SDtVHV�GHVDUUROODGRV��6H�KD�PHQFLRQDGR� OD�IXJD�GH�FDSLWDOHV��
SHUR� HQ� UHDOLGDG� HO� HVWDEOHFLPLHQWR�GH�QRUPDV�EDQFDULDV� D� HVH� UHVSHFWR� HQ� ORV�SDtVHV�GHVDUUROODGRV�
SRGUtD�D\XGDU�D�UHVROYHU� WDO�VLWXDFLyQ��'HEHQ�SODQWHDUVH�HVWDV�FXHVWLRQHV�HQ�HO�GHEDWH�LQWHUQDFLRQDO��
MXQWR�FRQ�HO�GHEDWH�VREUH�HO�FRPHUFLR��\D�TXH�H[LVWHQ�VXEYHQFLRQHV�HQ�ORV�SDtVHV�GHVDUUROODGRV�\�XQ�
OLEUH�PHUFDGR� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� FRQ� HO� UHVXOWDGR� GH� TXH� ORV� SULPHURV� SXHGHQ� LQXQGDU� HO�
PHUFDGR�FRQ�SURGXFWRV�D�EDMR�SUHFLR��SHUR�ORV�VHJXQGRV�QR�SXHGHQ�YHQGHU�HO�WUDEDMR�GH�VX�SREODFLyQ�
UXUDO�SREUH��
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�
����� (O� 6U�� %(&.0$1� �%UHDG� IRU� WKH� ZRUOG�� H[SOLFD� TXH� VX� RUJDQL]DFLyQ� HV� XQ� PRYLPLHQWR�
SRSXODU� GH� FLXGDGDQRV� HQ� ORV� (VWDGRV�8QLGRV�� TXH� VH� RFXSD� GH� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO�
KDPEUH� \� OD� SREUH]D�� \� TXH�KDFH� OOHJDU� DSUR[LPDGDPHQWH�XQ�FXDUWR�GH�PLOOyQ�GH� FDUWDV� DQXDOHV� DO�
&RQJUHVR��UHPLWLGDV�SRU�SHUVRQDV�GH�ORV�(VWDGRV�8QLGRV�TXH�VH�SUHRFXSDQ�SRU�HO�KDPEUH�\�OD�SREUH]D�
HQ�HO�PXQGR�\�TXH�TXLHUHQ�TXH�HO�*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�KDJD�PiV��FUHDQGR�XQD�DVRFLDFLyQ�
PXQGLDO�SDUD�UHGXFLUODV��3RU�OR�JHQHUDO��VH�WUDWD�GH�XQD�OXFKD�GLItFLO��SHUR�DKRUD�VH�HVWiQ�SURGXFLHQGR�
DOJXQDV�DSHUWXUDV��&RQ�OD�H[SHULHQFLD�GHO�WHUURULVPR�PXFKD�JHQWH�HQ�ORV�(VWDGRV�8QLGRV��LQFOXLGR�HO�
3UHVLGHQWH�%XVK��VH�KD�FRQYHQFLGR�GH�TXH�OD�UHGXFFLyQ�GH�OD�SREUH]D�\�OD�PLVHULD�HQ�HO�PXQGR�YD�HQ�
LQWHUpV� GH� OD� VHJXULGDG� QDFLRQDO� GH� ORV�(VWDGRV�8QLGRV�� 6RUSUHQGHQWHPHQWH�� OD� DGPLQLVWUDFLyQ� HVWi�
SUHVLRQDQGR�SDUD�TXH�KD\D�XQD�H[SDQVLyQ�LPSRUWDQWH�GH�OD�DVLVWHQFLD�DO�GHVDUUROOR�PHGLDQWH�OD�&XHQWD�
GHO�5HWR�GHO�0LOHQLR�SURSXHVWD��XQ�QXHYR�SURJUDPD�VREUH�HO�6,'$�\�XQ�SURJUDPD�VREUH�HO�KDPEUH��(Q�
VHJXQGR� OXJDU�� HQ� OD� HVIHUD� GHO� FRPHUFLR�� LQFOXLGR� HO� FRPHUFLR� DJUtFROD�� SUREDEOHPHQWH� OD�
DGPLQLVWUDFLyQ� DXPHQWH� VX�$2'�� DXQTXH� VHD� D� XQ� QLYHO� TXH� QR� VH� DFHUTXH� QL� GH� OHMRV� DO� REMHWLYR�
ILMDGR� SRU� ODV�1DFLRQHV�8QLGDV�� (O� SDUWLGR� UHSXEOLFDQR� HVWi� FRPSURPHWLGR� LGHROyJLFDPHQWH� FRQ� HO�
OLEUH�PHUFDGR�\��GHQWUR�GH�XQ�DFXHUGR�PiV�DPSOLR�SDUD�OLEHUDOL]DU�HO�FRPHUFLR�FRQFHUWDGR�HQ�HO�PDUFR�
GH�OD�5RQGD�GH�'RKD��H[LVWH�XQD�SRVLELOLGDG�GH�SHUVXDGLU�D�OD�DGPLQLVWUDFLyQ�SDUD�TXH�SUHVLRQH��MXQWR�
FRQ� ODV� SHUVRQDV� SURJUHVLVWDV� GHO� PXQGR�� SDUD� FRQVHJXLU� XQD� OLEHUDOL]DFLyQ� GHO� FRPHUFLR� \�
OD�DJULFXOWXUD��
�
����� (O�6U��)$<2//(��)UDQFLD��LQGLFD�TXH�ORV�SXQWRV�IRUPXODGRV�SRU�HO�3UHVLGHQWH�.RQDUp�DFHUFD�
GH� ODV� SULRULGDGHV� GH� DVLVWHQFLD� \� ODV� DVRFLDFLRQHV� KDQ� VLGR� ELHQ� UHFLELGRV� \�PHUHFHQ� XQD� XOWHULRU�
FRQVLGHUDFLyQ��+D�SDVDGR�XQ�DxR�GHVGH�TXH�HQ�HO�&RQVHQVR�GH�0RQWHUUH\�VH�SLGLHUD�XQ�LQFUHPHQWR�GH�
OD�$2'�SDUD�ORV�SDtVHV�FRQ�GLILFXOWDGHV�\�DKRUD�SURFHGH�TXH�VH�H[DPLQHQ�ORV�SURJUHVRV�DOFDQ]DGRV�
KDVWD�OD�IHFKD��/RV�SDtVHV�GH�OD�8(�KDQ�DFRPHWLGR�FRQMXQWDPHQWH�OD�DVLJQDFLyQ�GH�DO�PHQRV�HO�������
GH� VX� 3,%� D� OD� $2'� \� PXFKRV� (VWDGRV� PLHPEURV� GH� OD� 8(�� HQWUH� HOORV� 6XHFLD�� HVWiQ� DSRUWDQGR�
FDQWLGDGHV� VXVWDQFLDOPHQWH� PD\RUHV� TXH� ODV� GHVWLQDGDV� D� OD� DVLVWHQFLD� ELODWHUDO�� 6X� SURSLR� SDtV��
)UDQFLD�� OOHYD�FXPSOLHQGR�VX�FRPSURPLVR�GH�0RQWHUUH\�GHVGH�������\�QR�KDFH�PXFKR�HO�*RELHUQR�
GHFLGLy�DXPHQWDU�OD�$2'�GHO�SDtV�DO������GHO�3,%�SDUD�HO������\�DO������SDUD�HO�������
�
����� $VLPLVPR�� FRPR� UHVXOWDGR� GLUHFWR� GH� ODV� UHXQLRQHV� GH� 0RQWHUUH\� \� -RKDQQHVEXUJR�� VX�
*RELHUQR� KD� ILMDGR� XQD� VHULH� GH� SULRULGDGHV� SDUD� DOFDQ]DU� ORV� 2'0�� 6H� WUDWD� GH� OD� HQVHxDQ]D��
HVSHFLDOPHQWH�OD�HQVHxDQ]D�SULPDULD��\�GH�OD�DJULFXOWXUD�\�OD�VDOXG��HVSHFLDOPHQWH�FRQ�UHVSHFWR�D�OD�
SDQGHPLD� GHO� 6,'$�� TXH� KD� FDXVDGR� OD� SpUGLGD� GH� WDQWDV� YLGDV�� (O� ),'$� GHEHUtD� FRQVLGHUDU� OD�
SRVLELOLGDG� GH� SUHSDUDU� XQ� SURJUDPD� SDUD� HO� 6,'$�� TXH� FRPSUHQGD� OD� SUHYHQFLyQ� \� HO� DFFHVR� D�
WUDWDPLHQWR� HQ� FRRUGLQDFLyQ� FRQ� HO� )RQGR� 0XQGLDO� GH� /XFKD� FRQWUD� HO� 6,'$�� (Q� FXDQWR� D� OD�
'HFODUDFLyQ� GH� 'RKD� GHGLFDGD� D� OD� VDOXG� S~EOLFD�� HO� RUDGRU� REVHUYD� TXH� ODV� SREODFLRQHV� GHO� 6XU�
DIHFWDGDV� SRU� OD� HQIHUPHGDG� WLHQHQ� HO�PLVPR�GHUHFKR� GH� DFFHGHU� DO� WUDWDPLHQWR� TXH� ODV�GHO�1RUWH��
)UDQFLD� ODPHQWD� TXH� OD� 2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� �206�� KD\D� KHFKR� XQRV� SURJUHVRV� WDQ�
OHQWRV�HQ�OD�DFHOHUDFLyQ�GHO�DFFHVR�DO�WUDWDPLHQWR�SDUD�ORV�SDtVHV�GHO�6XU��
�
����� (Q�FXDQWR�D�GHFODUDFLRQHV�DQWHULRUHV�UHODWLYDV�D�OD�1(3$'��FRUUHVSRQGH�D�ORV�SDtVHV�DEDUFDGRV�
SRU�OD�LQLFLDWLYD�IRUPXODU�SURSXHVWDV�GH�DVLVWHQFLD��
�
����� /D�6UD��+(5).(16��0RGHUDGRUD��HORJLD�D�)UDQFLD�SRU�VXV�HVIXHU]RV�SRU�DXPHQWDU�OD�$2'��
(VSHUD�TXH�VH�WRPHQ�PHGLGDV�SDUD�YLJLODU�ORV�SDJRV�GHO�FRQMXQWR�GH�OD�8(��FRQ�HO�ILQ�GH�JDUDQWL]DU�
TXH�WRGRV�ORV�JRELHUQRV�UHVSHWHQ�VXV�FRPSURPLVRV��
�
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����� (O� 6U��.,6$0%$�08*(5:$� �8JDQGD�� GLFH� TXH� ODV� DVRFLDFLRQHV�PXQGLDOHV� VXSRQHQ� XQ�
LQWHUFDPELR�\�XQ� WUDEDMR�HQ�FRP~Q�HQ�FRQGLFLRQHV�GH� LJXDOGDG��6L�ELHQ�HV�FLHUWR�TXH� ORV�SDtVHV�HQ�
GHVDUUROOR�GHEHQ�FRQWUDHU� ORV�FRPSURPLVRV�SROtWLFRV�\�ILQDQFLHURV�QHFHVDULRV��QHFHVLWDQ�XQ�HQIRTXH�
FRPSUHQVLYR�GH�VXV�DVRFLDGRV�SDUD�D\XGDUOHV�D�GHWHUPLQDU�SROtWLFDV�PXWXDPHQWH�DFHSWDEOHV�\�DYDQ]DU�
KDFLD� OD� ILMDFLyQ� GH� SULRULGDGHV� GH� ILQDQFLDFLyQ�� ,QVWLWXFLRQHV� FRPR� HO� ),'$� \� ODV� DJUXSDFLRQHV�
UHJLRQDOHV�SXHGHQ�DSRUWDU�XQD�~WLO�FRQWULEXFLyQ�DO�p[LWR�GH�WDOHV�DVRFLDFLRQHV���
�
����� (O�6U��+2)0$11��$OHPDQLD��VHxDOD�TXH��DXQTXH�ORV�SDtVHV�HQ�GHVDUUROOR�VRQ�ORV�SULQFLSDOHV�
UHVSRQVDEOHV�GH�OD�FRQVHFXFLyQ�GH�ORV�2'0���D����HO�PXQGR�GHVDUUROODGR�HV�UHVSRQVDEOH�GH�JDUDQWL]DU�
TXH�H[LVWD�XQ�HQWRUQR�LQWHUQDFLRQDO�SURSLFLR�SDUD�TXH�OR�FRQVLJDQ��/D�FUHDFLyQ�GH�WDO�HQWRUQR�YD�PiV�
DOOi�GHO�PRGHOR�FOiVLFR�GH�DVLVWHQFLD�DO�GHVDUUROOR�\�H[LJH�OD�DVRFLDFLyQ�HQWUH�WRGRV�ORV�VHFWRUHV�GH�ORV�
JRELHUQRV�\�HO�VHFWRU�SULYDGR�HQ�OD�SUHVWDFLyQ�GH�DVLVWHQFLD�D�ORV�SDtVHV�SREUHV�\�D�ODV�UHJLRQHV�PiV�
SREUHV�GHO�PXQGR�HQ�GHVDUUROOR��(O�RUDGRU�SRQH�FRPR�HMHPSOR�TXH��FXDQGR�VH�SUHSDUy�HO�SURJUDPD�GH�
$OHPDQLD� SDUD� FXPSOLU� VX� FRPSURPLVR� FRQ� ORV� 2'0� \� ORV� DFXHUGRV� DOFDQ]DGRV� HQ�0RQWHUUH\� \�
-RKDQQHVEXUJR��VX�*RELHUQR�KL]R�SDUWLFLSDU�WDQWR�DO�VHFWRU�S~EOLFR�FRPR�DO�SULYDGR�HQ�HO�SURFHVR��3RU�
~OWLPR��DXQ�FXDQGR�H[LVWDQ�HO�HQWRUQR�\�ORV�VLVWHPDV�FRPHUFLDOHV�GHVHDGRV��WRGDYtD�KDEUi�TXH�VXSHUDU�
PXFKRV�SUREOHPDV�UHODWLYRV�D�OD�RIHUWD��(Q�YLVWD�GH�VX�ODERU�\�H[SHULHQFLD�HQ�OD�HVIHUD�GH�OD�DVLVWHQFLD�
DO� GHVDUUROOR�� HO� ),'$�SXHGH� FRQWULEXLU� GH� IRUPD� LPSRUWDQWH� D� VXSHUDU� ORV� HVWUDQJXODPLHQWRV�GH� OD�
RIHUWD�TXH�WRGDYtD�H[LVWHQ�HQ�PXFKRV�SDtVHV��
�
����� (O� 6U�� :$/7(5� �7HFKQR6HUYH�� LQGLFD� TXH� SRGUtD� SRWHQFLDUVH� OD� SDUWLFLSDFLyQ� GH� OD�
FRPXQLGDG� HPSUHVDULDO� GHO�PXQGR� VL� HO� ),'$� FRQVLGHUDVH� OD� SRVLELOLGDG� GH� HVWDEOHFHU� XQ� FRQVHMR�
FRQVXOWLYR�HPSUHVDULDO��TXH�HVWXYLHUD�FRPSXHVWR�DO�PHQRV�SRU�XQ�����GH�PXMHUHV���
�
����� /D�6UD��08&+$'$� �=LPEDEZH��PDQLILHVWD�TXH� WLHQH� OD� VHQVDFLyQ�GH�TXH� ORV�SUR\HFWRV�GH�
GHVDUUROOR�QR�VLHPSUH�SHUPLWHQ�OD�SDUWLFLSDFLyQ�GH�ORV�SDtVHV�\�FRPXQLGDGHV�EHQHILFLDULRV��TXH�WLHQHQ�
VXV�SURSLDV�LGHDV�VREUH�HO�WLSR�GH�GHVDUUROOR�TXH�QHFHVLWDQ��&RQ�GHPDVLDGD�IUHFXHQFLD��ORV�SUR\HFWRV�\�
SURJUDPDV�±XQ�HMHPSOR�GH�HOOR�VRQ�ORV�SURJUDPDV�GH�DMXVWH�HVWUXFWXUDO±�QHFHVLWDQ�OD�DFHSWDFLyQ�GH�XQD�
IyUPXOD�~QLFD�\�VH�OHV�SRQHQ�WDQWRV�FRQGLFLRQDPLHQWRV�TXH�OD�YLVLyQ�TXH�WLHQHQ�ORV�EHQHILFLDULRV�GH�
ORV�UHVXOWDGRV�TXH�GHVHDQ�DOFDQ]DU�TXHGD�GLOXLGD��7DO�SHOLJUR�\D�VH�FLHUQH�VREUH�OD�1(3$'��3RU�HVWH�
PRWLYR�� OD� RUDGRUD� KDFH� XQ� OODPDPLHQWR� D� WRGRV� ORV� DVRFLDGRV� SDUD� TXH� UHVSHWHQ� OD� RSLQLyQ� GH� ORV�
(VWDGRV�\�FRPXQLGDGHV�EHQHILFLDULRV�FXDQGR�SODQLILTXHQ�R�DSOLTXHQ�LQWHUYHQFLRQHV��
�
����� (O�6U��9(5%((.��3DtVHV�%DMRV��DEULJD�OD�HVSHUDQ]D�GH�TXH��HQ�VX�GHFODUDFLyQ��HO�6U��.DUOVVRQ�
VH�H[WLHQGD�VREUH�OD�LPSRUWDQWH�FXHVWLyQ�GH�DEROLU�ODV�VXEYHQFLRQHV�DJUtFRODV��'HEH�WHQHUVH�SUHVHQWH�
TXH� OD� DEROLFLyQ�GH� ODV� VXEYHQFLRQHV�QR� VLJQLILFDUtD� DXWRPiWLFDPHQWH�TXH� ORV� IRQGRV�DVt�DKRUUDGRV�
HVWXYLHUDQ�GLVSRQLEOHV�SDUD�RWURV�ILQHV�QL�QHFHVDULDPHQWH�TXH�ODV�H[SRUWDFLRQHV�GH�ORV�SDtVHV�PHQRV�
DGHODQWDGRV�D�ORV�PHUFDGRV�PXQGLDOHV�VH�YLHUDQ�IDFLOLWDGDV��
�
����� /D�6UD��+(5).(16��0RGHUDGRUD��LQYLWD�D�ORV�HVSHFLDOLVWDV�D�TXH�IRUPXOHQ�VXV�REVHUYDFLRQHV�
ILQDOHV���
�
����� /D�6UD��6$',.�FLWD�HO�GRFXPHQWR�GH�GHEDWH�³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR´�
FRPR�PHQVDMH�GH�GHVSHGLGD��³([LVWH�XQ�HYLGHQWH�GHVHTXLOLEULR�HQWUH�OR�TXH�ODV�PXMHUHV�KDFHQ��OR�TXH�
SRVHHQ�\�DTXHOOR�D�OR�TXH�WLHQHQ�GHUHFKR��(Q�FLHUWD�PHGLGD��OD�FRQVHFXFLyQ�GHO�FUHFLPLHQWR�HFRQyPLFR�
\�GH�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GHSHQGHUi�GH�KDVWD�TXp�SXQWR�VH�ORJUH�SRQHU�UHSDUR�D�HVWH�
GHVHTXLOLEULR´��(V�UHVSRQVDELOLGDG�GH�WRGRV�UHGXFLU�OD�SREUH]D��\�OD�PD\RUtD�GH�ODV�SHUVRQDV�SREUHV�GHO�
PXQGR� VRQ� PXMHUHV� \� QLxRV�� /D� RUDGRUD� PDQLILHVWD� VX� GHVLOXVLyQ� SRU� HO� KHFKR� GH� TXH� WDQ� SRFDV�
SHUVRQDV� KD\DQ� H[SUHVDGR� VX� LQWHUpV� SRU� DVLVWLU� D� OD� PHVD� UHGRQGD� GHO� GtD�



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

�
�

� ��

VLJXLHQWH� UHODWLYD� D� OD� PXMHU� FRPR� DJHQWH� LPSXOVRU� GHO� FDPELR�� HQ� FRPSDUDFLyQ� FRQ� HO� LQWHUpV�
GHPRVWUDGR�SRU� ODV�GHPiV�PHVDV�UHGRQGDV��+DFH�XQ�OODPDPLHQWR�D�WRGRV�ORV�SDUWLFLSDQWHV�SDUD�TXH�
PLUHQ�GHQWUR�GH�VX�PHQWH�\�GH�VX�FRUD]yQ��\� UHFRQR]FDQ�TXH��D�PHQRV�TXH�VH� WRPHQ�PHGLGDV�SDUD�
FRQWUDUUHVWDU�ODV�GHVLJXDOGDGHV�HQ�PDWHULD�GH�JpQHUR�\�SRWHQFLDU�OD�DXWRQRPtD�GH�ODV�PXMHUHV��QR�VH�
SURGXFLUi�XQ�FDPELR�SDUD�PHMRU�HQ�HO�PXQGR��
�
����� (O�6U��.21$5e�VHxDOD��HQ�UHODFLyQ�FRQ�ODV�DVRFLDFLRQHV�LQWHUQDFLRQDOHV��TXH�OD�1(3$'�HV�HO�
PHFDQLVPR� GH� DVRFLDFLyQ� GH� ÈIULFD�� EDMR� OD� UHVSRQVDELOLGDG� SROtWLFD� GH� OD� 8QLyQ�$IULFDQD�� \� TXH�
GHEHUtD�FRQRFHUVH�PHMRU��(V�LPSRUWDQWH�TXH��GHQWUR�GH�OD�1(3$'��VH�KDJD�SDUWLFLSDU�D�DJHQWHV�GH�OD�
VRFLHGDG�FLYLO�\�GHO�VHFWRU�SULYDGR��DGHPiV�GH�ORV�JRELHUQRV��
�
����� (O�6U��6$5$*,+�VHxDOD�TXH�HO�HUURU�FRPHWLGR�HQ�HO�SDVDGR�IXH�RSWDU�SRU�XQD�VROXFLyQ�EDVDGD�
~QLFDPHQWH� HQ� HO� GHVDUUROOR�� OR� FXDO� GHEHUtD� HYLWDUVH� HQ� OD� DFWXDOLGDG�� 'DGR� TXH� HVWiQ� HQ� MXHJR�
P~OWLSOHV�REMHWLYRV��VH�QHFHVLWD�XQD�HVWUXFWXUD�VLVWHPiWLFD�GH�ORV�PLVPRV��\�FRQVLGHUDU�OD�RSRUWXQLGDG�
\�OD�XUJHQFLD�GH�FDGD�XQR�VHJ~Q�FRQYHQJD�D�FDGD�SDtV��
�
����� (O�6U��$%'8/$,�REVHUYD�TXH�OD�FRPXQLGDG�LQWHUQDFLRQDO�GHEH�GDUVH�FXHQWD�GH�TXH�DKRUD�HO�
FRQFHSWR�GH�DVLVWHQFLD�KD�FDPELDGR��HQ� OD�DOGHD�JOREDO�� HO�EHQHILFLR�JHQHUDGR�SRU�HO� VXPLQLVWUR�GH�
UHFXUVRV�GHVWLQDGRV�D�OD�DVLVWHQFLD�HV�WDQ�XQLYHUVDO�FRPR�HVSHFtILFR��(Q�HVWRV�PRPHQWRV��HV�HVHQFLDO�LU�
PiV�DOOi�GHO�FRQFHSWR�GH�FUHFLPLHQWR�\�GHVDUUROOR�\�WUDEDMDU�WDPELpQ�SRU�OD�SD]�\�VHJXULGDG�PXQGLDOHV��
�
����� (O� 6U�� .$5/6621�� EDViQGRVH� HQ� ODV� REVHUYDFLRQHV� IRUPXODGDV� SRU� ORV� UHSUHVHQWDQWHV� GH�
$OHPDQLD�� )UDQFLD� \� ORV� 3DtVHV�%DMRV�� DQXQFLD� TXH� KD� OOHJDGR� HO�PRPHQWR� KLVWyULFR� SURSLFLR� SDUD�
HOLPLQDU� ODV� VXEYHQFLRQHV� H[WUDQMHUDV�� 1R� REVWDQWH�� HVWR� QR� EULQGDUi� DXWRPiWLFDPHQWH� XQD�
RSRUWXQLGDG�D�ORV�SDtVHV�PiV�SREUHV�GH�PHMRUDU�VX�VLWXDFLyQ��SXHV�WRGDYtD�QHFHVLWDQ�OD�UHDFFLyQ�GH�OD�
RIHUWD�� 3RU� FRQVLJXLHQWH�� HO� RUDGRU� HVWi� GH� DFXHUGR� FRQ� TXH� VH� QHFHVLWD� XQ� DXPHQWR� GH� OD� $2'��
HVSHFLDOPHQWH� WHQLHQGR�HQ�FXHQWD�TXH�HO� LPSXOVR�DGTXLULGR�FRQ� OD�DSHUWXUD�GH� ORV�PHUFDGRV�SRGUtD�
XWLOL]DUVH�SDUD�DXPHQWDU�HO�FRPHUFLR�DJUtFROD�\�HO�FUHFLPLHQWR�GH�ORV�SDtVHV�SREUHV��FUHDQGR�DVt�XQD�
YHUGDGHUD�DVRFLDFLyQ��
�
����� /D� 6UD�� +(5).(16� �0RGHUDGRUD�� PDQLILHVWD� TXH� OH� JXVWDUtD� SRQHU� GH� UHOLHYH� HO� SDSHO�
SLRQHUR� GHVHPSHxDGR� SRU� HO� ),'$� D� OR� ODUJR� GH� ORV� ��� DxRV� GH� VX� H[LVWHQFLD�� GXUDQWH� ORV� FXDOHV�
VLHPSUH�KD�HVWDGR�D�OD�YDQJXDUGLD�GHO�GHEDWH�VREUH�FXHVWLRQHV�FRPR�HVFXFKDU�D�ORV�SREUHV�\�KDFHU�TXH�
SDUWLFLSHQ� HQ� OD� DGRSFLyQ� GH� GHFLVLRQHV� GH� LQWHUpV� SDUD� HOORV�� HO� DFFHVR� D� OD� WLHUUD�� HO� DFFHVR� D� ORV�
PHUFDGRV�\�HO� LPSRUWDQWH�SDSHO�GH� OD�PXMHU�HQ�HO�GHVDUUROOR��3RU�RWUD�SDUWH��DKRUD� ORV�PLQLVWURV�GH�
GHVDUUROOR� HVWiQ� HPSH]DQGR� D� FRPSUHQGHU� TXH� HV� XQ� HUURU� GHVFXLGDU� HO� GHVDUUROOR� UXUDO�� 0XFKRV�
HVIXHU]RV�GH�GHVDUUROOR�KDQ�IUDFDVDGR�\�VH�HVWi�HPSH]DQGR�D�FDHU�HQ� OD�FXHQWD�GH�TXH�HO�GHVDUUROOR�
UXUDO�HV� OD�FODYH�SDUD�DOFDQ]DU� ORV�2'0��(O�),'$�HV�HO�PiV� LQGLFDGR�SDUD�DVHJXUDU�HO�p[LWR�HQ�HVH�
VHQWLGR��VyOR�TXHGD�TXH�ORV�GRQDQWHV�DXPHQWHQ�VXV�GRQDFLRQHV�SDUD�OD�DVLVWHQFLD��
�
����� (O�6U��%c*(��3UHVLGHQWH�GHO�),'$��GD�ODV�JUDFLDV�D�ORV�SDUWLFLSDQWHV�SRU�VXV�FRQWULEXFLRQHV�
H[WUHPDGDPHQWH�~WLOHV��TXH�VLQ�OXJDU�D�GXGDV�FRQGXFLUiQ�D�XQ�GHEDWH�\�D�XQ�DQiOLVLV�PiV�GHWDOODGRV�HQ�
HO�IXWXUR��6LJXLHQGR�FRQ�VX�WUDGLFLyQ�GH�DSUHQGHU�GH�ODV�H[SHULHQFLDV�GH�ORV�SREUHV��HO�),'$�VH�KDUi�
FDUJR� GH�PXFKDV� GH� ODV� VXJHUHQFLDV� IRUPXODGDV�� 3DUD� FRQFOXLU�� HO� 3UHVLGHQWH� GHVHD� GHVWDFDU� FLQFR�
FXHVWLRQHV� LPSRUWDQWHV�SDUD�HO� IXWXUR�TXH�VH�KDQ�SXHVWR�GH� UHOLHYH�GXUDQWH� OD�GLVFXVLyQ��D�VDEHU�� OD�
LJXDOGDG� GH� JpQHUR� \� OD� DXWRQRPtD� GH� OD�PXMHU�� HO� GHUHFKR�\� HO� DFFHVR� D� OD� WLHUUD�\� D� ORV� UHFXUVRV�
QDWXUDOHV��HO�9,+�6,'$��GHVDItR�SDUD�OD�KXPDQLGDG�TXH�GHEHUtD�WRPDUVH�PXFKR�PiV�HQ�VHULR�D�QLYHO�
PXQGLDO�� HO� IRPHQWR� GH� ODV� SROtWLFDV�� \�� SRU� ~OWLPR�� OD� FXHVWLyQ� GHFLVLYD� GH� ORV�PHUFDGRV� ORFDOHV� H�
LQWHUQDFLRQDOHV�\�OD�QHFHVLGDG�GH�FHQWUDUVH�GH�PDQHUD�D~Q�PiV�LQWHQVD�HQ�HO�LPSDFWR�GH�ORV�PHUFDGRV�
\�ORV�UHJtPHQHV�FRPHUFLDOHV�HQ�HO�GHVDUUROOR��
�
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����� (O� 35(6,'(17(�PDQLILHVWD� OD� JUDWLWXG� GHO� &RQVHMR� D� ORV� HVSHFLDOLVWDV� LQYLWDGRV� \� D� ORV�
FRQWULEX\HQWHV� DVLVWHQWHV� SRU� VX� SDUWLFLSDFLyQ� HQ� HO� LQVSLUDGR� \� FRQVWUXFWLYR�GLiORJR�TXH�KD� WHQLGR�
OXJDU���
�
6(;7$� 5(326,&,Ï1� '(� /26� 5(&85626� '(/� ),'$� �WHPD� �� GHO� SURJUDPD�� �*&����/��� \�
$GG����
�
����� (O�35(6,'(17(�UHFXHUGD�TXH�HO�SHUtRGR�GH�OD�4XLQWD�5HSRVLFLyQ�VH�ILMy�GHO����GH�IHEUHUR�
GH������ DO� ��� GH� IHEUHUR� GH� ������ &RQ� REMHWR� GH� JDUDQWL]DU� OD� FRQWLQXLGDG� HQWUH� ORV� SHUtRGRV� GH�
UHSRVLFLyQ��HO�&RQVHMR�GH�*REHUQDGRUHV�HQ�VX�����SHUtRGR�GH�VHVLRQHV�HVWDEOHFLy�OD�&RQVXOWD�VREUH�OD�
6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$�� \� VX� LQIRUPH� ILQDO� \� XQ� SUR\HFWR� GH� 5HVROXFLyQ�
FRQWHQLGRV�HQ�HO�GRFXPHQWR�*&����/���VH�HQFXHQWUDQ�DFWXDOPHQWH�DQWH�HO�&RQVHMR�GH�*REHUQDGRUHV�
SDUD� VX� DSUREDFLyQ��(Q� OD� DGLFLyQ� DO� GRFXPHQWR� ILJXUDQ� ODV�SURPHVDV�GH� FRQWULEXFLyQ�DFWXDOL]DGDV�
SDUD� OD�6H[WD�5HSRVLFLyQ��\�HVWD� LQIRUPDFLyQ�VH�VHJXLUi�DFWXDOL]DQGR�VHJ~Q�VH�YD\DQ�DQXQFLDQGR�R�
SUHVHQWDQGR�SRU�HVFULWR�SURPHVDV�DGLFLRQDOHV��
�
����� (O�6U��52<��3UHVLGHQWH�$GMXQWR��'HSDUWDPHQWR�GH�$VXQWRV�([WHUQRV��VHxDOD�TXH�OD�&RQVXOWD�
FRPSOHWy�VX�TXLQWR�\�~OWLPR�SHUtRGR�GH�VHVLRQHV�HO����GH�GLFLHPEUH�GH������FRQ�XQ�DFXHUGR�VREUH�XQ�
REMHWLYR�GH�UHSRVLFLyQ�GH�86'�����PLOORQHV�SDUD�HO�SHUtRGR������������(VH�DFXHUGR��TXH�VH�DOFDQ]y�
HQ�XQ�WLHPSR�UpFRUG�GH�PHQRV�GH�XQ�DxR��SRQtD�GH�UHOLHYH�OD�LPSRUWDQFLD�TXH�ORV�0LHPEURV�FRQFHGHQ�
D�OD�,QVWLWXFLyQ�\�D�VX�PLVLyQ��7DO�UHSRVLFLyQ�SHUPLWLUi�DO�)RQGR�DSR\DU�XQ�3URJUDPD�GH�/DERUHV�DQXDO�
GH� XQD� GRWDFLyQ� PHGLD� GH� 86'� ���� PLOORQHV�� DSUR[LPDGDPHQWH�� GXUDQWH� HO� SHUtRGR� GH� OD� 6H[WD�
5HSRVLFLyQ��(Q�OR�TXH�VH�UHILHUH�DO�SURJUDPD�GH�SUpVWDPRV�GHO�)RQGR��UHFXHUGD�TXH�OD�-XQWD�(MHFXWLYD��
HQ�VX�����SHUtRGR�GH�VHVLRQHV��FHOHEUDGR�HQ�VHSWLHPEUH�GH�������DSUREy�ODV�DVLJQDFLRQHV�UHJLRQDOHV�
SDUD� ORV� SUpVWDPRV� GHO� ),'$� FRQ� DUUHJOR� D� OD� UHFRPHQGDFLyQ� IRUPXODGD� SRU� HO� &RPLWp� HVSHFLDO�
HQFDUJDGR� GH� H[DPLQDU� ODV� DVLJQDFLRQHV� UHJLRQDOHV�� 7DOHV� DVLJQDFLRQHV� UHJLRQDOHV� VHJXLUiQ�
HIHFWXiQGRVH� HQ� HO� SURJUDPD� GH� SUpVWDPRV� GHO� ),'$� KDVWD� TXH� OD� -XQWD� (MHFXWLYD� DGRSWH� QXHYDV�
GHFLVLRQHV�DO�UHVSHFWR��
�
����� 0XFKRV� (VWDGRV� 0LHPEURV� KDQ� SURPHWLGR� LPSRUWDQWHV� DXPHQWRV� GH� VXV� FRQWULEXFLRQHV� HQ�
FRPSDUDFLyQ�FRQ�ORV�QLYHOHV�GH�OD�4XLQWD�5HSRVLFLyQ��PHUHFHQ�UHFRQRFLPLHQWR�$UDELD�6DXGLWD��TXH�KD�
WULSOLFDGR� FRQ� FUHFHV� OD� FXDQWtD� GH� VX� FRQWULEXFLyQ�� ORV� (VWDGRV�8QLGRV�� TXH� KDQ� LQFUHPHQWDGR� VX�
FRQWULEXFLyQ� HQ� XQ� ����� \� $OHPDQLD�� OD� ,QGLD�� ,WDOLD� \� HO� 5HLQR� 8QLGR�� TXH� KDQ� DXPHQWDGR� VXV�
FRQWULEXFLRQHV�PiV�GH�XQ������,JXDO�GH�LPSRUWDQWHV�VRQ�ORV�HVIXHU]RV�FROHFWLYRV�GH�ORV�PLHPEURV�GH�
ODV� /LVWD� %� \� &�� TXH� KDQ� SURPHWLGR� PDQWHQHU� R� DXPHQWDU� VXV� QLYHOHV� GH� FRQWULEXFLyQ�� 9DULRV�
PLHPEURV� WDPELpQ� KDQ� SURPHWLGR� FRQWULEXFLRQHV� FRPSOHPHQWDULDV� SDUD� HO� SHUtRGR� GH� OD� 6H[WD�
5HSRVLFLyQ��0HUHFH�UHFRQRFLPLHQWR�%pOJLFD�SRU�HO�LPSRUWDQWH�HVIXHU]R�VRVWHQLGR�TXH�HVWi�KDFLHQGR�
SRU� HO� 3URJUDPD�&RQMXQWR� FRQ� HO� )RQGR�%HOJD� GH�6XSHUYLYHQFLD�� \� OD� ,QGLD� \� HO�5HLQR�8QLGR� SRU�
SURPHWHU� FXDQWLRVDV� FRQWULEXFLRQHV� FRPSOHPHQWDULDV� SDUD� DSR\DU� OD� FDSDFLGDG� GH� LQQRYDFLyQ� GHO�
),'$��FDEH�HVSHUDU�TXH�HO�HIHFWR�GH�HVDV�FRQWULEXFLRQHV�VH�SURSDJXH�SRU�FRQGXFWR�GH�ODV�DVRFLDFLRQHV�
XQD�YH]�WHUPLQDGR�HO�SHUtRGR�GH�UHSRVLFLyQ��'XUDQWH�ODV�QHJRFLDFLRQHV�GH�OD�5HSRVLFLyQ��1RUXHJD�\�
6XHFLD�KLFLHURQ�SURPHVDV�GH�FRQWULEXFLRQHV�HVSHFtILFDV�HQ�DSR\R�GH�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�
OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(���$XQTXH�QR�IRUPDQ�SDUWH�GH�ORV�UHFXUVRV�GH�OD�
6H[WD� 5HSRVLFLyQ�� WDOHV� SURPHVDV� VXSRQHQ� XQD� FRQWULEXFLyQ� DGLFLRQDO� LPSRUWDQWH� D� ORV� UHFXUVRV�
EiVLFRV�YLWDOHV�GHO�),'$�SDUD�ORV�SUR\HFWRV�\�SURJUDPDV�GH�UHGXFFLyQ�GH�OD�SREUH]D��&RQ�XQ�YRWR�GH�
FRQILDQ]D�WDQ�LPSRUWDQWH�SRU�SDUWH�GH�ORV�PLHPEURV��HO�),'$�HVWi�HQ�XQD�EXHQD�SRVLFLyQ�SDUD�LQLFLDU�
HO�SHUtRGR�GH�OD�6H[WD�5HSRVLFLyQ��
�
����� (O� 6U��0,5$*$,$� 3(55,� �%UDVLO�� SUHJXQWD� SRU� TXp� QR� VH� KD� LQFOXLGR� HQ� HO� LQIRUPH� XQ�
SiUUDIR� DSUREDGR� HQ� HO� TXLQWR� \� ~OWLPR� SHUtRGR� GH� VHVLRQHV�� FHOHEUDGR� HQ� ������ UHODWLYR� D� OD�
GLVWULEXFLyQ�GH� ORV�SUpVWDPRV�SRU�UHJLRQHV��6H�KD�DFRUGDGR�TXH�D�ÈIULFD�FRUUHVSRQGHUi�HO��������D�
$VLD�\�HO�3DFtILFR�HO��������D�$PpULFD�/DWLQD�\�HO�&DULEH�HO������D�2ULHQWH�0HGLR�\�ÈIULFD�GHO�1RUWH�
HO������\�D�(XURSD�2ULHQWDO�HO�����
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����� (O�6U��35,(1��6HFUHWDULR�GHO�),'$��H[SOLFD�TXH��HQ�VX�GHFODUDFLyQ�LQWURGXFWRULD��HO�VHxRU�5R\�
GLMR�TXH� ODV�DVLJQDFLRQHV�GH� ORV�SUpVWDPRV�SRU� UHJLRQHV�DSUREDGDV�SRU�HO�&RPLWp�HVSHFLDO� VHJXLUiQ�
YLJHQWHV�KDVWD�HO�PRPHQWR�HQ�TXH�VHDQ�PRGLILFDGDV�SRU�OD�-XQWD�(MHFXWLYD��
�
����� 6H�DSUXHED�OD�5HVROXFLyQ�����;;9,�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
�
����� (O� 35(6,'(17(� IHOLFLWD� D� ORV� (VWDGRV� 0LHPEURV� GH� OD� &RQVXOWD� SRU� VX� GHGLFDFLyQ� \�
ULJXURVLGDG�\�DxDGH�TXH��JUDFLDV�D�VXV�FRQFLHQ]XGRV�HVIXHU]RV��VH�KD�FRPSOHWDGR�VDWLVIDFWRULDPHQWH�OD�
QHJRFLDFLyQ�GH� OD�6H[WD�5HSRVLFLyQ��HQ�HO� ODSVR�GH�WLHPSR�PiV�EUHYH�GHVGH�OD�3ULPHUD�5HSRVLFLyQ��
$~Q�PiV�LPSRUWDQWH��VH�KDQ�SURSRUFLRQDGR�DO�)RQGR�ORV�PHGLRV�QHFHVDULRV�SDUD�GHVHPSHxDU�HO�SDSHO�
GH�SULQFLSDO�LQVWLWXFLyQ�ILQDQFLHUD�\�GH�GHVDUUROOR�LQWHUQDFLRQDO�HQ�VX�FDPSR��
�
,1)250(� 62%5(� (/� 3/$1� '(� $&&,Ï1� 3$5$� /$� 48,17$� 5(326,&,Ï1� '(� /26�
5(&85626�'(/�),'$��������������WHPD����GHO�SURJUDPD���*&����/���5HY����
�
����� (O�35(6,'(17(�GLFH�TXH��HQ�VX�LQIRUPH�ILQDO�DO�&RQVHMR�GH�*REHUQDGRUHV��OD�&RQVXOWD�SDUD�
H[DPLQDU�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GHO�)RQGR�D�ILQ�GH�GHWHUPLQDU�VL�VRQ�DGHFXDGRV��TXH�QHJRFLy�OD�
4XLQWD�5HSRVLFLyQ��LQFOX\y�XQ�3ODQ�GH�$FFLyQ�HQ�HO�TXH�VH�IRUPXODQ�UHFRPHQGDFLRQHV�TXH��VHJ~Q�OD�
&RQVXOWD�� GHEHQ� LQFRUSRUDUVH� DO� PDUFR� QRUPDWLYR� \� D� ORV� LQVWUXPHQWRV� GH� JHVWLyQ� GHO� ),'$�� 6H�
GHFLGLy�TXH�HO�3ODQ�GH�$FFLyQ�VH�DSOLFDUD�D�OR�ODUJR�GHO�SHUtRGR������������\�TXH�VH�SUHVHQWDUD�XQ�
LQIRUPH�VREUH�OD�PDUFKD�GH�OD�DSOLFDFLyQ�DO�&RQVHMR�GH�*REHUQDGRUHV��
�
����� (O�6U��9$1�'(�6$1'��3UHVLGHQWH�$GMXQWR��'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�3URJUDPDV���
±TXH� SUHVHQWD� HO� LQIRUPH� FRQ� DUUHJOR� D� ORV� FXDWUR� HOHPHQWRV� GH� LPSDFWR� \� UHVXOWDGRV�� SROtWLFDV� \�
SDUWLFLSDFLyQ�� LQQRYDFLyQ� \� JHVWLyQ� GH� ORV� FRQRFLPLHQWRV�� \� HVWDEOHFLPLHQWR�GH� DVRFLDFLRQHV±��GLFH�
TXH� HO� )RQGR� KD� SUHSDUDGR� XQD� QXHYD� PHWRGRORJtD� GH� HYDOXDFLyQ� TXH� LQFOX\H� OD� HYDOXDFLyQ� GHO�
LPSDFWR�\�DFWXDOPHQWH�VH�HVWi�DSOLFDQGR�HQ�WRGDV�ODV�HYDOXDFLRQHV�GH�SUR\HFWRV��(O�)RQGR�HODERUy�\�
SXEOLFy�HO�PDQXDO�WLWXODGR�*HVWLyQ�RULHQWDGD�DO�LPSDFWR�HQ�HO�GHVDUUROOR�UXUDO�±�*XtD�SDUD�HO�6\(�GH�
SUR\HFWRV��FX\R�REMHWLYR�HV�RULHQWDU�HO�FLFOR�GH�ORV�SUR\HFWRV�KDFLD�HO�ORJUR�GHO�LPSDFWR�\�OD�JHVWLyQ�
EDVDGD�HQ�ORV�UHVXOWDGRV��\�JDUDQWL]DU�XQD�PHMRU�SODQLILFDFLyQ��VHJXLPLHQWR�\�DXWRHYDOXDFLyQ�GH�ORV�
SUR\HFWRV�� DFWXDOPHQWH�� VH� HVWi� DGDSWDQGR� D� ORV� FRQWH[WRV� FRQFUHWRV� GH� ODV� GLIHUHQWHV� UHJLRQHV�� 6H�
FRQVLGHUD� FRPR� XQD� PHGLGD� LPSRUWDQWH� TXH�� DGHPiV�� IDFLOLWDUi� OD� LQWURGXFFLyQ� GHO� VLVWHPD� GH�
DVLJQDFLyQ� GH� UHFXUVRV� EDVDGR� HQ� ORV� UHVXOWDGRV� \� GHO� VLVWHPD� GH� JHVWLyQ� GH� ORV� UHVXOWDGRV� \� GHO�
LPSDFWR�� SHUR� HVWH� LQVWUXPHQWR� VHUi� XWLOL]DGR� SRU� HO� SHUVRQDO� GH� XQLGDGHV� GH� DGPLQLVWUDFLyQ� GH�
SUR\HFWRV�TXH�QR�SHUWHQHFHQ�DO�),'$��SRU�OR�TXH�VROLFLWD�D�ORV�*REHUQDGRUHV�\�D�ODV�GHOHJDFLRQHV�GH�
ORV�SDtVHV�SUHVWDWDULRV�TXH�OH�SUHVWHQ�VX�ILUPH�DSR\R��
�
����� (Q�OR�TXH�VH�UHILHUH�D�ODV�SROtWLFDV�\�D�OD�SDUWLFLSDFLyQ��HO�),'$�HVWi�DFUHFHQWDQGR�VXV�HVIXHU]RV�
SRU�HQWDEODU�GLiORJRV�VREUH�SROtWLFDV�\�SRU�FRQVHJXLU�XQD�WUDQVIRUPDFLyQ�LQVWLWXFLRQDO�TXH�IDYRUH]FD�D�
OD�SREODFLyQ�UXUDO�SREUH��(O�JUXSR�GH�WUDEDMR�LQWHUGHSDUWDPHQWDO��FUHDGR�HQ�������HODERUy�XQ�PDUFR�
FRQFHSWXDO�SDUD�HO�DQiOLVLV�GH�LQVWLWXFLRQHV�\�HO�GLiORJR�VREUH�SROtWLFDV��FX\D�SULRULGDG�HV�D\XGDU�D�OD�
SREODFLyQ�UXUDO�SREUH�D�RUJDQL]DUVH�\�DXPHQWDU�VX�FDSDFLGDG�GH�LQIOXLU�HQ�ODV�LQVWLWXFLRQHV�\�GH�GLULJLU�
HOORV�PLVPRV� HO� GLiORJR� VREUH� SROtWLFDV��$FWXDOPHQWH�� VH� HVWi� WUDEDMDQGR� SDUD� HODERUDU� XQ� OLEUR� GH�
FRQVXOWD� H� LQVWUXPHQWRV� GH� FDSDFLWDFLyQ� \� RULHQWDFLyQ� SDUD� XVR� GHO� SHUVRQDO� \� ORV� FRQVXOWRUHV� GHO�
),'$��/RV�SUR\HFWRV�VLJXHQ�VLHQGR�OD�SULQFLSDO�RSRUWXQLGDG�GHO�),'$�SDUD�HQWDEODU�HO�GLiORJR�VREUH�
SROtWLFDV��pVWRV�VH�UHIXHU]DQ�PXWXDPHQWH�FRQ�HO�SURFHVR�GH�HVWUDWHJLDV�GHO�)RQGR�SDUD�FDGD�SDtV��TXH�
DKRUD�VH�DERUGD�GH�IRUPD�SDUWLFLSDWLYD�FRQ�OD�LQWHUYHQFLyQ�GH�LQWHUHVDGRV�GLUHFWRV�HQ�ORV�SDtVHV��(Q�
GLYHUVRV�SDtVHV�HO�),'$�HVWi�SDUWLFLSDQGR�HQ�HO�SURFHVR�GH�IRUPXODFLyQ�GH�OD�HVWUDWHJLD�GH�UHGXFFLyQ�
GH�OD�SREUH]D��FRQ�HO�SULQFLSDO�REMHWLYR�GH�SURPRYHU�OD�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�UXUDO�SREUH�\�GH�
VXV�RUJDQL]DFLRQHV��
�
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����� $KRUD� HO� ),'$� SUHVWD� PD\RU� DWHQFLyQ� D� ORV� IRURV� PXQGLDOHV� \� UHJLRQDOHV� SHUWLQHQWHV�� 6X�
SDUWLFLSDFLyQ� HQ� OD� &XPEUH� 0XQGLDO� VREUH� HO� 'HVDUUROOR� 6RVWHQLEOH� KD� EULQGDGR� DO� )RQGR� OD�
RSRUWXQLGDG�GH� IRPHQWDU� ODV� DVRFLDFLRQHV� H� LQWHQVLILFDU� HO� FRPSURPLVR�GH� UHGXFLU� OD�SREUH]D� UXUDO��
$GHPiV��HO�),'$�HVWi�FRODERUDQGR�FRQ�OD�6HFUHWDUtD�GH�OD�1(3$'�FRQ�REMHWR�GH�VHJXLU�PHMRUDQGR�OD�
GHILQLFLyQ� GHO� HQIRTXH� UHODWLYR� D� OD� SREUH]D� UXUDO� HQ� HO� SODQ� RSHUDWLYR� GH� pVWD��/DV� DFWLYLGDGHV� GH�
ODQ]DPLHQWR�RUJDQL]DGDV�SDUD�ODV�GLIHUHQWHV�UHJLRQHV�WUDV�ODV�VHLV�PHVDV�UHGRQGDV�FHOHEUDGDV�GXUDQWH�
HO�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�DWUDMHURQ�OD�SDUWLFLSDFLyQ�GH�XQD�DPSOLD�JDPD�
GH�LQWHUHVDGRV�GLUHFWRV�UHJLRQDOHV�\�QDFLRQDOHV��OR�TXH�KD�UHSUHVHQWDGR�XQD�H[FHOHQWH�RSRUWXQLGDG�SDUD�
SURVHJXLU� HO� GLiORJR� VREUH�SROtWLFDV� DFHUFD�GH� FXHVWLRQHV� FODYH� UHODFLRQDGDV� FRQ� OD� UHGXFFLyQ�GH� OD�
SREUH]D�HQ�FDGD�UHJLyQ��
�
����� (Q� OR� WRFDQWH� D� OD� LQQRYDFLyQ� \� OD� JHVWLyQ� GH� ORV� FRQRFLPLHQWRV�� ODV� FRQFOXVLRQHV� GH� OD�
HYDOXDFLyQ�GH�OD�FDSDFLGDG�GHO�),'$�FRPR�SURPRWRU�GH�LQQRYDFLRQHV�UHSURGXFLEOHV�\�GHO�3URJUDPD�
GH�GRQDFLRQHV�SDUD�OD�LQYHVWLJDFLyQ�DJUtFROD�KDQ�FRQVWLWXLGR�OD�EDVH�GHO�WUDEDMR�HQ�FXUVR�UHODFLRQDGR�
FRQ�OD�SROtWLFD�JHQHUDO�GH�GRQDFLRQHV�GHO�)RQGR��VREUH�OD�FXDO�VH�SUHVHQWDUi�XQ�GRFXPHQWR�D�OD�-XQWD�D�
VX� GHELGR� WLHPSR�� 6REUH� OD� EDVH� GH� VX� H[SHULHQFLD� FRQ� FXDWUR� JUXSRV� WHPiWLFRV� H[SHULPHQWDOHV�� HO�
),'$� KD� OOHJDGR� D� OD� FRQFOXVLyQ� GH� TXH� WDOHV� JUXSRV� VRQ� LQVWUXPHQWRV� ~WLOHV� SDUD� DOFDQ]DU� ORV�
REMHWLYRV� GHO� LQWHUFDPELR� GH� FRQRFLPLHQWRV� \� H[SHULHQFLDV�� DVt� FRPR� SDUD� OD� HODERUDFLyQ� GH�
GRFXPHQWRV� GH� SROtWLFD� VHFWRULDO� \� QRWDV� GH� RULHQWDFLyQ�� /D� ILQDOLGDG� HV� LQWHJUDU� HO� WUDEDMR� GH� ORV�
JUXSRV� WHPiWLFRV� VREUH� ORV� REMHWLYRV� GHO� 0DUFR� (VWUDWpJLFR� HQ� ODV� IXQFLRQHV� GH� ORV� HTXLSRV� GH�
HODERUDFLyQ�GH�ORV�SUR\HFWRV�GH�ODV�GLVWLQWDV�GLYLVLRQHV�TXH��D�OR�ODUJR�GH�ORV�DxRV��KDQ�GHPRVWUDGR�VX�
YDORU� FRPR� SODWDIRUPD� SDUD� HO� LQWHUFDPELR� LQWHUQR� GH� FRQRFLPLHQWRV�� (Q� SDUWLFXODU�� GHELGR� D� OD�
SDUWLFLSDFLyQ� GH� FROHJDV� GH� OD� 2ILFLQD� GH� (YDOXDFLyQ� \� (VWXGLRV�� VH� KD� FRQFOXLGR� HO� FLUFXLWR� GH�
DSUHQGL]DMH�\�VH�KDQ�UHIOHMDGR�ODV�IXWXUDV�OHFFLRQHV�VREUH�HO�GLVHxR�GH�ORV�SUR\HFWRV�H[WUDtGDV�GXUDQWH�
OD� HMHFXFLyQ� GHO� SUR\HFWR�� /RV� JUXSRV� WHPiWLFRV� IDFLOLWDUiQ� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� VX� HVIHUD�
FRQFUHWD�GH�DWHQFLyQ�D�OD�ODERU�GH�ORV�HTXLSRV�GH�HODERUDFLyQ�GH�ORV�SUR\HFWRV��
�
����� (Q� FXDQWR� DO� HVWDEOHFLPLHQWR� GH� DVRFLDFLRQHV�� HO� ),'$� KD� XWLOL]DGR� GLYHUVRV� IRURV� SDUD�
DSURYHFKDU� D� WRGRV� ORV� QLYHOHV� ODV� DVRFLDFLRQHV� FRQ� RWURV� DVRFLDGRV� SDUD� HO� GHVDUUROOR�� 6H� KD�
LQWHQVLILFDGR�HO�GLiORJR�FRQ�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�LQWHUQDFLRQDOHV��HQ�SDUWLFXODU�FRQ�HO�%DQFR�
0XQGLDO�\�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��\�HO�),'$�SURVLJXH�VXV�HVIXHU]RV�SDUD�WUDEDMDU�FRQ�
ORV�GHPiV�RUJDQLVPRV�GH�DVLVWHQFLD�DOLPHQWDULD�FRQ�VHGH�HQ�5RPD��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�
D� ODV� SRVLELOLGDGHV� GH� SURJUDPDFLyQ� FRQMXQWD� \� GH� FRILQDQFLDFLyQ� GH� ODV� DFWLYLGDGHV� GH� SUR\HFWRV�
VREUH�HO�WHUUHQR��$GHPiV��HO�)RQGR�HVWi�HVWXGLDQGR�IRUPDV�LQQRYDGRUDV�GH�UHFDEDU�RWURV�UHFXUVRV�SDUD�
OD�UHGXFFLyQ�GH�OD�SREUH]D��FRPR�HO�XVR�GH�ODV�UHPHVDV�GH�ORV�HPLJUDQWHV�HQ�(O�6DOYDGRU���
�
����� (Q� ORV� ~OWLPRV� DxRV�� HO� ),'$� KD� DXPHQWDGR� FRQVLGHUDEOHPHQWH� VX� FRRSHUDFLyQ� FRQ� ORV�
RUJDQLVPRV� ELODWHUDOHV� \� HVWi� GLVSXHVWR� D� KDFHUOR� D~Q� PiV�� (Q� HVH� VHQWLGR�� GHEH� UHFDOFDUVH� D� ODV�
XQLGDGHV�\�GHSDUWDPHQWRV�RSHUDFLRQDOHV�GH�ORV�SDtVHV�GH�OD�2&'(�TXH�VH�QHFHVLWD�PiV�DVLVWHQFLD�SDUD�
HO�GHVDUUROOR�UXUDO��TXH�GHEHUtD�FDQDOL]DUVH�SULQFLSDOPHQWH�KDFLD�HO�),'$�HQ�IRUPD�GH�FRQWULEXFLRQHV�D�
OD�UHSRVLFLyQ��OD�FRILQDQFLDFLyQ�\�OD�FRRSHUDFLyQ��
�
����� (Q� HO� FRQWH[WR� GH� OD� SXHVWD� HQ� SUiFWLFD� GHO� 0DUFR� (VWUDWpJLFR�� VH� VHJXLUi� KDFLHQGR� XQ�
VHJXLPLHQWR�GH�PXFKDV�GH�ODV�LQLFLDWLYDV�UHDOL]DGDV�HQ�HO�PDUFR�GHO�3ODQ�GH�$FFLyQ�HQ������\�WDPELpQ�
XOWHULRUPHQWH��FRQ�YLVWDV�DO�FXPSOLPLHQWR�GHO�PDQGDWR�GHO�),'$�GH�UHGXFLU�OD�SREUH]D�UXUDO�\�DOFDQ]DU�
ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��(O�3UHVLGHQWH�$GMXQWR�FRQItD�HQ�TXH�HO�SUREOHPD�SHQGLHQWH�GH�
ODV�OLPLWDFLRQHV�GH�UHFXUVRV�KXPDQRV�VH�DWHQ~H�FRQ�HO�DFWXDO�3URJUDPD�GH�&DPELR�(VWUDWpJLFR��3&(���
�
����� (O� &RQVHMR� GH� *REHUQDGRUHV� WRPD� QRWD� GHO� ,QIRUPH� VREUH� HO� 3ODQ� GH� $FFLyQ� SDUD� OD�
4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��������������
�
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,1)250(� 62%5(� /$� 48,17$� 5(326,&,Ï1� '(� /26� 5(&85626� '(/� ),'$� �WHPD� �� GHO�
SURJUDPD���*&����/���\�$GG����
�
����� (O� 6U�� (1:(=(� �9LFHSUHVLGHQWH� GHO� ),'$�� GLFH� TXH�� DO� ��� GH� IHEUHUR� GH� ������ ORV�
LQVWUXPHQWRV� GH� FRQWULEXFLyQ� GHSRVLWDGRV� \� ORV� SDJRV� UHODWLYRV� D� SURPHVDV� QR� UHVSDOGDGDV� SRU� XQ�
LQVWUXPHQWR�GH�FRQWULEXFLyQ�DVFHQGtDQ�DO�HTXLYDOHQWH�GH�86'�������PLOORQHV��DSUR[LPDGDPHQWH��HVWR�
HV�� HO� ���� GHO� PRQWR� WRWDO� GH� ODV� SURPHVDV� GH� FRQWULEXFLyQ�� TXH� FRUUHVSRQGH� DO� HTXLYDOHQWH� GH�
86'�������PLOORQHV�� /D� FXDQWtD� WRWDO� GH� ORV� SDJRV� UHFLELGRV� HQ� HIHFWLYR� \� HQ� SDJDUpV� DVFHQGtD� DO�
HTXLYDOHQWH� GH�86'� ������PLOORQHV�� OR� TXH� UHSUHVHQWD� HO� ����GHO�PRQWR� WRWDO� GH� ODV� SURPHVDV� GH�
FRQWULEXFLyQ��TXH�DVFLHQGH�DO�HTXLYDOHQWH�GH�86'�������PLOORQHV��
�
����� $VLPLVPR�� DO� RUDGRU� OH� FRPSODFH� LQIRUPDU� DO�&RQVHMR� GH� TXH�� GHVSXpV� GHO� ��� GH� IHEUHUR� GH�
������ HO� ),'$� KD� UHFLELGR� HO� LQVWUXPHQWR� GH� FRQWULEXFLyQ� GH� 0DUUXHFRV� SRU� XQD� FXDQWtD� GH�
86'����������MXQWR�FRQ�WRGRV�ORV�SDJRV�GH�0DOt�FRUUHVSRQGLHQWHV�D�OD�FDQWLGDG�GH�86'���������$�
WtWXOR�GH�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�D�OD�4XLQWD�5HSRVLFLyQ��%pOJLFD�KD�SURPHWLGR�\�DSRUWDGR�HO�
HTXLYDOHQWH� GH� 86'� ����� PLOORQHV�� DSUR[LPDGDPHQWH�� SDUD� FXPSOLU� ORV� REMHWLYRV� HVSHFtILFRV� GHO�
)RQGR�%HOJD�GH�6XSHUYLYHQFLD�SDUD�HO�7HUFHU�0XQGR��$�WtWXOR�GH� ODV�PLVPDV�FRQWULEXFLRQHV��VH�KD�
UHJLVWUDGR�WDPELpQ�XQD�SURPHVD�KHFKD�SRU�,WDOLD��HTXLYDOHQWH�D�86'�����PLOORQHV��DSUR[LPDGDPHQWH��
HQ�DSR\R�GH�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�330(��6H�LQVWD�D�WRGRV�ORV�SDtVHV�TXH�
WRGDYtD� QR� KD\DQ� GHSRVLWDGR� VXV� LQVWUXPHQWRV� GH� FRQWULEXFLyQ� D� TXH� OR� KDJDQ� \� D� TXH� SURFHGDQ� D�
DERQDU�VXV�FRQWULEXFLRQHV�OR�DQWHV�SRVLEOH��
�
����� (O�&RQVHMR� GH�*REHUQDGRUHV� WRPD�QRWD�GHO� ,QIRUPH� VREUH� OD�4XLQWD�5HSRVLFLyQ�GH� ORV�
5HFXUVRV�GHO�),'$��
�
(67$'26� ),1$1&,(526� &20352%$'26� '(/� ),'$� $/� ��� '(� ',&,(0%5(� '(� �����
�WHPD���GHO�SURJUDPD���*&����/���\�*&����,1)����
�
����� (O� 35(6,'(17(� GLFH� TXH�� HQ� VX� ���� SHUtRGR� GH� VHVLRQHV�� OD� -XQWD� (MHFXWLYD� H[DPLQy� ORV�
HVWDGRV�ILQDQFLHURV�FRPSUREDGRV�FRUUHVSRQGLHQWHV�D������\�UHFRPHQGy�TXH�VH�VRPHWLHUDQ�DO�&RQVHMR�
GH�*REHUQDGRUHV�SDUD�VX�DSUREDFLyQ��
�
����� (O� 6U�� (1:(=(� �9LFHSUHVLGHQWH� GHO� ),'$��� WUDV� VHxDODU� D� OD� DWHQFLyQ� GHO� &RQVHMR� ODV�
FRQFOXVLRQHV� GHO� LQIRUPH� GHO� $XGLWRU� ([WHUQR�� DGMXQWR� DO� GRFXPHQWR� *&� ���/���� VH� UHILHUH� D� ORV�
DWUDVRV�HQ�HO�UHHPEROVR�GH�ORV�SUpVWDPRV�TXH�VH�H[DPLQDQ�HQ�HO�DSpQGLFH�+�GH�ORV�HVWDGRV�ILQDQFLHURV�
FRPSUREDGRV�� /D� PD\RU� SDUWH� GH� ORV� DWUDVRV� FRUUHVSRQGHQ� D� OD� UHJLyQ� GH� ÈIULFD�� GRQGH� YDULRV�
SUpVWDPRV� HVWiQ� VXVSHQGLGRV� FRPR� FRQVHFXHQFLD� GH� ORV� SDJDUpV� HQ� PRUD�� (O� )RQGR� SURVLJXH� VXV�
FRQWDFWRV�FRQ�FDGD�XQR�GH�ORV�JRELHUQRV�LQWHUHVDGRV�D�ILQ�GH�ORJUDU�TXH�FXPSODQ�VXV�REOLJDFLRQHV��
�
����� &RPR�ORV�DWUDVRV�HQ�HO�SDJR�GH�SDJDUpV�H�LQVWUXPHQWRV�GH�FRQWULEXFLyQ�SRU�SDUWH�GH�ORV�(VWDGRV�
0LHPEURV� SHUPDQHFLHURQ� HVWDFLRQDULRV� HO� DxR� SDVDGR�� DO� ���GH�GLFLHPEUH�GH������ VH�PDQWXYLHURQ�
SURYLVLRQHV� SRU� XQ� WRWDO� GH�86'� ������PLOORQHV� HQ� UHODFLyQ� FRQ� ORV� SDJDUpV� \� ODV� FDQWLGDGHV� SRU�
UHFLELU�GH�ORV�FRQWULEX\HQWHV��(O�RUDGRU�LQVWD�D�ORV�SDtVHV�LQWHUHVDGRV�D�TXH�FXPSODQ�VXV�FRPSURPLVRV�
HQ�LQWHUpV�GH�ORV�EHQHILFLDULRV�GHO�),'$��
�
����� /DV� SpUGLGDV� HQ� FRQFHSWR� GH� LQYHUVLRQHV� HQ������DVFHQGLHURQ�D�86'������PLOORQHV� IUHQWH� D�
86'� ����� PLOORQHV� HQ� ������ OR� TXH� UHSUHVHQWD� XQD� WDVD�PHGLD� GH� UHQGLPLHQWR� QHJDWLYD� GHO� �����
HQ�������HQ�FRPSDUDFLyQ�FRQ�HO������HQ�������(O�DxR������IXH�HO�FXDUWR�DxR�FRQVHFXWLYR�HQ�TXH�ODV�
LQYHUVLRQHV�VH�GLYHUVLILFDURQ�HQ�GLIHUHQWHV�FODVHV�GH�DFWLYRV��/RV�JDVWRV�DGPLQLVWUDWLYRV�DVFHQGLHURQ�D�
86'������PLOORQHV��H[FOXLGD�OD�SURYLVLyQ�SDUD�OD�REOLJDFLyQ�QR�FRQVROLGDGD�UHODWLYD�D�ODV�SUHVWDFLRQHV�
PpGLFDV� GHVSXpV� GH� OD� VHSDUDFLyQ� GHO� VHUYLFLR� SRU� YDORU� GH� 86'�����PLOORQHV� \� ORV� FRVWRV� GHO�
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3&(�GH�86'�����PLOORQHV��(O� WRWDO�FRUUHVSRQGLHQWH�D������DVFHQGtD�DO�������DSUR[LPDGDPHQWH��HV�
GHFLU��86'� ����PLOORQHV�� FLIUD� LQIHULRU� D� OD� GHO� SUHVXSXHVWR� DGPLQLVWUDWLYR� DSUREDGR� SDUD� HVH� DxR��
GHELGR�SULQFLSDOPHQWH�DO�QLYHO�UHGXFLGR�GHO�3URJUDPD�GH�/DERUHV��
�
����� /RV�HVWDGRV�ILQDQFLHURV�FRUUHVSRQGLHQWHV�D������VH�HVWiQ�XOWLPDQGR�\�HVWiQ�VLHQGR�H[DPLQDGRV�
SRU�HO�$XGLWRU�([WHUQR��/RV�UHVXOWDGRV�SUHOLPLQDUHV�LQGLFDQ�TXH�ODV�JDQDQFLDV�QHWDV�HQ�FRQFHSWR�GH�
LQYHUVLRQHV�HQ������DVFHQGLHURQ�D�86'������PLOORQHV��DSUR[LPDGDPHQWH��IUHQWH�D�86'������PLOORQHV�
GH� SpUGLGDV� QHWDV� HQ� ������ OR� TXH� UHIOHMD� HO� LPSDFWR� SRVLWLYR� GH� OD�PRGLILFDFLyQ� GH� OD� SROtWLFD� GH�
LQYHUVLRQHV�DGRSWDGD�HQ�GLFLHPEUH�GH�������/D�FDUWHUD�GH�LQYHUVLRQHV�DUURMy�XQD�WDVD�GH�UHQGLPLHQWR�
SRVLWLYD�GHO�������HQ�SURPHGLR��IUHQWH�D�OD�WDVD�GH�UHQGLPLHQWR�QHJDWLYD�GHO������REWHQLGD�HQ�������
/D� FDUWHUD� GH� LQYHUVLRQHV� DO� ��� GH� GLFLHPEUH� GH� ������ DO� YDORU� GHO�PHUFDGR�� VHJXtD� FLIUiQGRVH� HQ�
86'�������PLOORQHV��IUHQWH�D�86'�������PLOORQHV�HQ�������/RV�JDVWRV�DGPLQLVWUDWLYRV�KDQ�YXHOWR�D�
VHU� LQIHULRUHV� DO� SUHVXSXHVWR� DSUREDGR�� GHELGR� SULQFLSDOPHQWH� DO� QLYHO� UHGXFLGR� GHO� 3URJUDPD� GH�
/DERUHV��ORV�SXHVWRV�YDFDQWHV�\�XQ�DXPHQWR�GH�ORV�FRVWRV�GHO�VHJXUR�PpGLFR�PHQRU�GH�OR�SUHYLVWR��(O�
PRQWR� GH� ORV� SDJRV� DWUDVDGRV� HQ� UHODFLyQ� FRQ� ORV� SUpVWDPRV� DXPHQWy� OLJHUDPHQWH� UHVSHFWR� GH� OD�
VLWXDFLyQ� DO� ILQDO� GH� ������ /RV� HVWDGRV� ILQDQFLHURV� FRUUHVSRQGLHQWHV� D� ����� VHUiQ� H[DPLQDGRV� HQ�
PDU]R�SRU�HO�&RPLWp�GH�$XGLWRUtD�\�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��
�
35(6838(672� $'0,1,675$7,92� '(/� ),'$� 3$5$� (/� $f2� ����� �WHPD� �� GHO� SURJUDPD��
�*&����/���\�$GG���\�*&����/����
�
����� (O�6U��(1:(=(��9LFHSUHVLGHQWH�GHO�),'$��SUHVHQWD�HO�3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�
$GPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR�������*&����/���\�$GG����\�GLFH�TXH�OD�-XQWD�(MHFXWLYD�DSUREy��
HQ�VX�����SHUtRGR�GH�VHVLRQHV��HO�3URJUDPD�GH�/DERUHV�SDUD�HO�DxR������GH�XQD�FXDQWtD�GH�'(*�������
PLOORQHV�� HTXLYDOHQWH� D� 86'� ������ PLOORQHV�� TXH� FRPSUHQGH� GH� ��� D� ���SUR\HFWRV� SUHYLVWRV�� 6LQ�
HPEDUJR��HVWH�QLYHO�VHUi�H[DPLQDGR�HQ�FDGD�XQR�GH�ORV�SHUtRGRV�GH�VHVLRQHV�GH�OD�-XQWD�(MHFXWLYD�D�ILQ�
GH�DMXVWDUOR�VREUH� OD�EDVH�GH� ORV�UHFXUVRV�GLVSRQLEOHV�\� ORV�FULWHULRV�HVWDEOHFLGRV�HQ�UHODFLyQ�FRQ�HO�
HMHUFLFLR� GH� OD� IDFXOWDG� SDUD� FRQWUDHU� FRPSURPLVRV� DQWLFLSDGRV� �)&$�� 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� 3UHVXSXHVWR�$GPLQLVWUDWLYR� SDUD� ������ TXH� VH�
SUHVHQWy�QXHYDPHQWH�VREUH� OD�EDVH�GH�XQ�FUHFLPLHQWR� UHDO�QXOR��6H�SURSXVR�XQ�SUHVXSXHVWR�GH�XQD�
FXDQWtD�GH�86'������PLOORQHV��FDOFXODGR�DO�WLSR�GH�FDPELR�GH�(85�������86'�������$VLPLVPR��OD�
-XQWD� (MHFXWLYD� UHFRPHQGy� TXH� HO� &RQVHMR� GH� *REHUQDGRUHV� DXWRUL]DUD� D� OD� -XQWD� D� DSUREDU� WRGD�
ILQDQFLDFLyQ�TXH�D~Q�IXHUD�QHFHVDULD�WUDV�UHFLELU�ODV�FRQWULEXFLRQHV�YROXQWDULDV�SDUD�OOHYDU�D�FDER�OD�
HYDOXDFLyQ� H[WHUQD� LQGHSHQGLHQWH� GHO� ),'$�� OR� TXH� VH� UHJLVWUDUi� FRPR� JDVWR� H[WUDRUGLQDULR� QR�
UHFXUUHQWH� GHO� 3UHVXSXHVWR� $GPLQLVWUDWLYR� SDUD� ������1RUPDOPHQWH�� HO� SUHVXSXHVWR� DGPLQLVWUDWLYR�
WRWDO�VH�YXHOYH�D�FDOFXODU�DO�WLSR�GH�FDPELR�GHO�HXUR�UHVSHFWR�GHO�GyODU�HVWDGRXQLGHQVH�YLJHQWH�HQ�OD�
IHFKD� GH� DSUREDFLyQ� SRU� HO� &RQVHMR� GH� *REHUQDGRUHV�� HV� GHFLU�� (85� ������86'� ������ 7DO� FRPR�
UHFRPHQGy� OD� -XQWD�(MHFXWLYD�� VH� LQYLWD� HQ� FRQVHFXHQFLD� DO�&RQVHMR� GH�*REHUQDGRUHV� D� DSUREDU� HO�
SUR\HFWR� GH� UHVROXFLyQ� FRQWHQLGR� HQ� HO� GRFXPHQWR�*&����/���$GG���� TXH�GHWHUPLQD� OD�FXDQWtD�GHO�
SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD������HQ�86'������PLOORQHV��
�
����� 4XHGD�DSUREDGD�OD�5HVROXFLyQ�����;;9,��
�
����� (O�6U��(1:(=(��9LFHSUHVLGHQWH�GHO�),'$�� LQYLWD�DO�&RQVHMR�GH�*REHUQDGRUHV�D�DSUREDU�HO�
SUR\HFWR�GH�UHVROXFLyQ�FRQWHQLGR�HQ�HO�GRFXPHQWR�*&����/����UHODWLYD�DO�HVWDEOHFLPLHQWR�GH�XQ�)RQGR�
)LGXFLDULR�GHO�),'$�SDUD�HO�3ODQ�GH�VHJXUR�PpGLFR�GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR��
�
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����� 4XHGD�DSUREDGD�OD�5HVROXFLyQ�����;;9,��
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�
����� (O� 6U�� $%28%$.5<� �&DPHU~Q�� GLFH� TXH� HO� WHPD� GHO� SUHVHQWH� SHUtRGR� GH� VHVLRQHV� GHO�
&RQVHMR�GH�*REHUQDGRUHV��³'DU�D�OD�SREODFLyQ�UXUDO�SREUH�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´��WLHQH�
OD�YHQWDMD�GH�FRORFDU�D�ORV�2'0�HQ�OD�SHUVSHFWLYD�SUiFWLFD�DGHFXDGD��6L�ELHQ�HO�����$QLYHUVDULR�GHO�
),'$�OH�KD�EULQGDGR�OD�RSRUWXQLGDG�GH�UHIOH[LRQDU�VREUH�ODV�IRUPDV�GH�PHMRUDU�VX�WUDEDMR�HQ�HO�IXWXUR��
HO�)RQGR�QR�GHEH�ROYLGDUVH�QXQFD�GH�VX�PDQGDWR�EiVLFR��D\XGDU�D�ORV�VHFWRUHV�PiV�SREUHV�GHO�PXQGR�
HQ� GHVDUUROOR�� HVSHFLDOPHQWH� D� ODV� PXMHUHV�� /D� FRQVHFXFLyQ� GH� ORV� 2'0� \� OD� ILQDQFLDFLyQ� GHO�
GHVDUUROOR� LQFXPEHQ� D� WRGRV� ORV� LQWHUHVDGRV� GLUHFWRV�� TXH� GHEHQ� WUDEDMDU� MXQWRV� SDUD� DOFDQ]DU� ORV�
REMHWLYRV�FRPXQHV��(O�RUDGRU�DODED�OD�DWHQFLyQ�SDUWLFXODU�TXH�VH�SUHVWD�D�ODV�DVRFLDFLRQHV�HQ�HO�0DUFR�

(VWUDWpJLFR�GHO�),'$�������������H� LQVWD�DO�)RQGR�D�TXH�UHIXHUFH�D~Q�PiV�VX�FRRSHUDFLyQ�FRQ�ORV�
GHPiV�RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV�FRQ�VHGH�HQ�5RPD��
�
����� /D�1(3$'�FRQVWLWX\H�XQD�SODWDIRUPD�SDUD�FDVL�WRGDV�ODV�LQLFLDWLYDV�GH�GHVDUUROOR�HQ�ÈIULFD��3RU�
HOOR��FDEH�HVSHUDU�TXH�HO�)RQGR�DSR\H�D�HVWD�$OLDQ]D�SDUD�JDUDQWL]DU�TXH�pVWD�VLJXH�WHQLHQGR�HO�FRQWURO�
SOHQR�GH�VX�SURJUDPD�\�TXH�HO�FRQWLQHQWH�UHFLEH�DSR\R�HQ�VXV�HVIXHU]RV�SRU�DFDEDU�FRQ�OD�SREUH]D��(Q�
OR�TXH�VH�UHILHUH�D�OD�FDUWHUD�FUHFLHQWH�GH�SUR\HFWRV�GHO�),'$�HQ�HO�&DPHU~Q��HO�RUDGRU�HVWi�VDWLVIHFKR�
GH�TXH�VH�KD\D�WHQLGR�HQ�FXHQWD�OD�HVWUDWHJLD�GH�GHVDUUROOR�UXUDO�\�UHGXFFLyQ�GH�OD�SREUH]D�GH�VX�SDtV��
$KRUD�TXH�HVWi�D�SXQWR�GH�FRPHQ]DU�XQD�QXHYD�HUD�GH�SODQLILFDFLyQ�\�SURJUDPDFLyQ��FDEH�HVSHUDU�TXH�
VH� SUHSDUH� OR� DQWHV� SRVLEOH� XQ� QXHYR� GRFXPHQWR� VREUH� RSRUWXQLGDGHV� HVWUDWpJLFDV� QDFLRQDOHV�
�&2623�� SDUD� HO� &DPHU~Q�� /D� WDVD� GH� GHVHPEROVR� GH� ORV� IRQGRV� SDUD� ORV� SUR\HFWRV� HV� XQ� WDQWR�
GHFHSFLRQDQWH�� XQD� VROXFLyQ� SDUD� DFHOHUDU� ORV� SURFHGLPLHQWRV� SRGUtD� FRQVLVWLU� HQ�RUJDQL]DU� WDOOHUHV�
DQXDOHV�GH�LQIRUPDFLyQ�SDUD�ORV�GLUHFWRUHV�GH�ORV�SUR\HFWRV��\�RWUD��HQ�IDFLOLWDU�HO�HVWDEOHFLPLHQWR�GH�
UHGHV� GH� SUR\HFWRV� LQWHUQDV� FRQ� OD� FRRUGLQDFLyQ� GHO� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�
'HVDUUROOR��
�
����� (Q�OR�UHODWLYR�D�ORV�UHVXOWDGRV�\�HO�LPSDFWR�GH�ORV�SUR\HFWRV��HO�RUDGRU�SURSRQH�TXH�VH�LQFOX\D�OD�
SUHYHQFLyQ�GHO�9,+�6,'$�FRPR�FULWHULR�GH�HYDOXDFLyQ�GHO�LPSDFWR�GHO�SUR\HFWR���
�
����� (O� 6U�� %-g516621� �,VODQGLD��� KDEODQGR� HQ� QRPEUH� GH� ORV� SDtVHV� QyUGLFRV�� FHOHEUD� HO�
UHVXOWDGR� VDWLVIDFWRULR� GH� OD�6H[WD�5HSRVLFLyQ��(Q� OR�TXH� VH� UHILHUH� D� ODV� FRQWULEXFLRQHV� D� OD�6H[WD�
5HSRVLFLyQ��ORV�SDtVHV�QyUGLFRV�KDQ�DSRUWDGR�DOUHGHGRU�GH�XQ�����GHO�PRQWR�WRWDO�GH�ODV�SURPHVDV�GH�
FRQWULEXFLyQ��(O�RUDGRU�VH�FRQJUDWXOD�GH�TXH�WDQWRV�SDtVHV�HQ�GHVDUUROOR�KD\DQ�SURPHWLGR�UHFXUVRV�DO�
),'$��
�
����� $SR\DU� DO� ),'$� WDPELpQ� VLJQLILFD� OXFKDU� SDUD� PHMRUDU� ORV� UHVXOWDGRV� GH� OD� RUJDQL]DFLyQ��
'XUDQWH�HO�SURFHVR�GH�UHSRVLFLyQ�VH�DOFDQ]y�XQD�YLVLyQ�FRP~Q�GH�ODV�PHGLGDV�TXH�VH�QHFHVLWDUtDQ�SDUD�
IRUWDOHFHU� HO� ),'$� D� ILQ� GH� UHIRU]DU� HO� LPSDFWR� TXH� ODV� DFWLYLGDGHV� GHO� )RQGR� WLHQHQ� HQ� HO� SODQR�
QDFLRQDO��FRQWULEX\HQGR�DVt�D�OD�FRQVHFXFLyQ�GH�ORV�2'0��(O�VHQWLGR�GH�LGHQWLILFDFLyQ�QDFLRQDO�\�ODV�
DVRFLDFLRQHV� D� QLYHO� GH� ORV� SDtVHV� VRQ� GHFLVLYDV� SDUD� JDUDQWL]DU� HO� LPSDFWR� GXUDGHUR� GH� ODV�
LQWHUYHQFLRQHV�GH�GHVDUUROOR��,VODQGLD�FRQFHGH�JUDQ�LPSRUWDQFLD�D�OD�ODERU�TXH�VH�HVWi�UHDOL]DQGR�SDUD�
IRPHQWDU� OD�SUHVHQFLD�GHO�),'$�VREUH�HO� WHUUHQR�PHGLDQWH�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�HQ�ORV�
SDtVHV�\�HVSHUD�FRQ�LQWHUpV�SDUWLFLSDU�HQ�HO�SURFHVR��7UDV�HO�&RQVHQVR�GH�0RQWHUUH\��UHVXOWD�DOHQWDGRU�
YHU� TXH� DKRUD� OD� DWHQFLyQ� VH� FHQWUD� HQ� OR� TXH� SDVD� HQ� FDGD� SDtV�� HQ� OD� HILFDFLD� HQ� WpUPLQRV� GH�
GHVDUUROOR�� \� HQ� OD� DUPRQL]DFLyQ� GH� ORV� FULWHULRV� GH� ORV� GRQDQWHV�� /D� DUPRQL]DFLyQ� LPSOLFD� XQD�
GLYLVLyQ�DGHFXDGD�GHO�WUDEDMR��(O�),'$�GHEH�DSURYHFKDU�VXV�YHQWDMDV�SDUD�SRWHQFLDU�OD�FDSDFLGDG�GH�
DFFLyQ� GH� ORV� SREUHV�� IRUWDOHFHU� VXV� RUJDQL]DFLRQHV� \� IDFLOLWDU� VX� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GH�
GHVDUUROOR�� \� HVSHFLDOL]DUVH� D~Q� PiV� HQ� VXV� SXQWRV� IXHUWHV�� (O� ),'$� SRGUtD� FRQYHUWLUVH� HQ� HO�
FDWDOL]DGRU�SDUD�FRQVHJXLU�TXH�����PLOORQHV�GH�SHUVRQDV�GHO�PXQGR��TXH�YLYHQ�FRQ�PHQRV�GH�XQ�GyODU�
GLDULR��VDOJDQ�GH�OD�SREUH]D��
�
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����� 6LQ�HPEDUJR��XQD�PDVD�FUtWLFD�GH�ILQDQFLDFLyQ�QR�VH�PDQWLHQH�VyOR�FRQ�GHVHDUOR��HV�SUHFLVR�TXH�
ORV� GRQDQWHV� VHDQ� FDSDFHV� GH� HYDOXDU� ORV� UHVXOWDGRV� GH� VX� ILQDQFLDFLyQ�� 3RU� FRQVLJXLHQWH�� HO�),'$�
GHEH� HPSHxDUVH� HQ� DSOLFDU� D� VX� ODERU� HO� FULWHULR� GH� OD� JHVWLyQ� EDVDGD� HQ� ORV� UHVXOWDGRV�� HVWDEOHFHU�
REMHWLYRV� \� PHWDV� FODURV� SDUD� VXV� DFWLYLGDGHV�� \� SUHSDUDU� ORV� PHGLRV� QHFHVDULRV� SDUD� PHGLU� \�
GRFXPHQWDU�ORV�UHVXOWDGRV�\�SUHVHQWDUORV�D�VXV�PLHPEURV�\�D�VXV�DVRFLDGRV��(Q�HVH�VHQWLGR��HO�3ODQ�GH�
$FFLyQ� SDUD� OD� 4XLQWD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� VH� KD� UHYHODGR� FRPR� XQ� YDOLRVR�
LQVWUXPHQWR��TXH�GHEHUtD�DFWXDOL]DUVH�\�SHUIHFFLRQDUVH�FRQ�PLUDV�D�LQFRUSRUDU�ORV�REMHWLYRV�FODYH�GH�OD�
6H[WD�5HSRVLFLyQ��DVt�FRPR�ODV�PHWDV�\�EDVHV�GH�UHIHUHQFLD�TXH�SHUPLWLUiQ�YLJLODU�ORV�UHVXOWDGRV�GH�
PDQHUD� REMHWLYD�� 6H� SUHYp� TXH� FRQ� OD� HYDOXDFLyQ� LQGHSHQGLHQWH�TXH�YD� D� OOHYDUVH� D� FDER� VH� ORJUHQ�
GHWHUPLQDU� QXHYDV� HVIHUDV� HQ� ODV� TXH� HO� ),'$� SRGUtD� QHFHVLWDU� XQ� FDPELR� \� XQD� PHMRUD� GH� VX�
FDSDFLGDG��/RV�SDtVHV�QyUGLFRV�YHQ�HO�LQLFLR�GH�XQD�QXHYD�HUD�HQ�OD�TXH�HO�SDUDGLJPD�GHO�GHVDUUROOR�
HVWi�FDPELDQGR�IDYRUDEOHPHQWH��FRQ�XQ�SURJUDPD�FRP~Q�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��FHQWUDGR�HQ�
OD�HUUDGLFDFLyQ�GH�OD�SREUH]D��HQ�XQ�PD\RU�KLQFDSLp�HQ�HO�GHVDUUROOR�GLULJLGR�SRU�ORV�SDtVHV��QXHYDV�
DVRFLDFLRQHV�\�PD\RU�DUPRQL]DFLyQ�HQ�OD�HVIHUD�GH�OD�DVLVWHQFLD�DO�GHVDUUROOR��(O�)RQGR�GHEH�SDUWLFLSDU�
SOHQDPHQWH�HQ�HVDV�DVRFLDFLRQHV�\�DVXPLU�HO�SDSHO�TXH�OH�FRUUHVSRQGH��/RV�SDtVHV�QyUGLFRV�HVSHUDQ�
FRODERUDU�FRQ�HO�),'$�SDUD�HQIUHQWDUVH�D�HVH�UHWR��
�
����� (O�6U��-(*+$0��7~QH]��GLFH�TXH�OD�FUHFLHQWH�EUHFKD�GH�SREUH]D�RULJLQDGD�SRU�PHQRUHV�WDVDV�
GH�FUHFLPLHQWR�\�SRU�OD�IDOWD�GH�UHFXUVRV�ILQDQFLHURV�FRQVWLWX\H�XQ�GHVDItR�LPSRUWDQWH��3RU�HOOR��GHEHQ�
UHGREODUVH� ORV� HVIXHU]RV� LQWHUQDFLRQDOHV� GH� OXFKD� FRQWUD� OD� SREUH]D�� FRQVLVWHQWHV�� HQWUH� RWURV�
HOHPHQWRV��HQ�SURJUDPDV�\�DVLVWHQFLD�GLULJLGRV�D�OD�HVIHUD�GHO�GHVDUUROOR��(Q�HVH�FRQWH[WR��7~QH]�KD�
GHGLFDGR�XQD�DWHQFLyQ�SDUWLFXODU� DO� GHVDUUROOR� UXUDO�\� ORV�SHTXHxRV�DJULFXOWRUHV��SURSRUFLRQiQGROHV�
FDSDFLWDFLyQ�\�DSR\R��$VLPLVPR��KD�FRQFHGLGR�XQD�DWHQFLyQ�SULRULWDULD�D�OD�LQWHJUDFLyQ�HFRQyPLFD�\�
VRFLDO�GH� ORV�SREUHV�PHGLDQWH�SURJUDPDV�HVSHFtILFRV��7DPELpQ� VH�KD�KHFKR�HVSHFLDO�KLQFDSLp�HQ� OD�
PRYLOL]DFLyQ�\�HO�XVR�UDFLRQDO�GH� ORV�UHFXUVRV�QDWXUDOHV�\�HQ�OD�PHMRUD�GH�OD�LQIUDHVWUXFWXUD��FRQ�OD�
FUHDFLyQ� GH� XQD� VHULH� GH� IRQGRV� GH� VROLGDULGDG�� 6H� KDQ� FRQVHJXLGR� UHVXOWDGRV� SRVLWLYRV�� FRPR� HO�
GHVFHQVR�GHO�tQGLFH�GH�SREUH]D�GHO�����HQ������DO������HQ�������&RPR�SURSXVR�7~QH]��\�DSR\y�OD�
$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�������HO�HVWDEOHFLPLHQWR�GH�XQ�IRQGR�LQWHUQDFLRQDO�GH�
VROLGDULGDG�SURSLFLDUtD�ORV�HVIXHU]RV�GH�LQVWLWXFLRQHV�FRPR�HO�),'$�HQ�VX�OXFKD�FRQWUD�OD�SREUH]D�\�
D\XGDUtD�D�ORV�SDtVHV�D�DOFDQ]DU�HO�FUHFLPLHQWR�\�OD�HVWDELOLGDG��
�
����� (O� FRQWLQXR� \� ELHQYHQLGR� DSR\R� GHO� ),'$� DO� GHVDUUROOR� DJUtFROD� HQ� 7~QH]� KD� GDGR� FRPR�
UHVXOWDGR� XQD� VHULH� GH� SUR\HFWRV� LQWHJUDGRV� GH� GHVDUUROOR� UXUDO�� GH� FDUiFWHU� LQQRYDGRU�� TXH� KDQ�
D\XGDGR�D�SUHVHUYDU�ORV�UHFXUVRV�QDWXUDOHV��PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�\�SURPRYHU�HO�GHVDUUROOR�
HFRQyPLFR�HQ�ODV�]RQDV�REMHWLYR��$VLPLVPR��HO�RUDGRU�GLFH�TXH�OH�DJUDGD�FRPSUREDU�TXH�HO�)RQGR�KD�
DFFHGLGR�D�ILQDQFLDU�XQ�QXHYR�SUR\HFWR�GH�GHVDUUROOR�DJUtFROD�\�SDVWRUDO�HQ�OD�5HJLyQ�6XGRULHQWDO�GH�
7~QH]��TXH�FRQFHGH�HVSHFLDO�LPSRUWDQFLD�DO�HQIRTXH�SDUWLFLSDWLYR��
�
����� (O� RUDGRU� HORJLD� ORV� HVIXHU]RV� GHO� )RQGR� SRU� UHGXFLU� HO� SUHVXSXHVWR� DGPLQLVWUDWLYR�
FRUUHVSRQGLHQWH�D������\�SRU�DSOLFDU�XQD�SROtWLFD�GH�GLYHUVLILFDFLyQ�GH�ODV�LQYHUVLRQHV��7DPELpQ�DFRJH�
FRQ�DJUDGR�ORV�SURJUHVRV�DOFDQ]DGRV�HQ�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�\�HO�UHVXOWDGR�
SRVLWLYR�GH�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ��TXH�SXVR�FODUDPHQWH�GH�PDQLILHVWR�OD�FRQILDQ]D�GH�
ORV�(VWDGRV�0LHPEURV�HQ�HO�)RQGR��6ROLFLWD�PD\RU�DSR\R�ILQDQFLHUR�D�ORV�HVIXHU]RV�GHO�)RQGR�HQ�VX�
OXFKD�FRQWUD�OD�SREUH]D�\�HO�KDPEUH�\�UHVSDOGD�VX�SDUWLFLSDFLyQ�HQ�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�
GHXGD�GH�ORV�330(��
�
����� (O�6U��+2)0$11��$OHPDQLD��GLFH�TXH�OD�H[SHULHQFLD�GHO�)RQGR�KD�GHPRVWUDGR�TXH�OD�OXFKD�
FRQWUD�OD�SREUH]D�HV�IDFWLEOH�DXQTXH��DO�PLVPR�WLHPSR��QR�KD\�PRWLYRV�SDUD�OD�DXWRFRPSODFHQFLD��+D\�
TXH�VROLGDUL]DUVH�FRQ�ORV�SDtVHV�TXH�FDUHFHQ�GH�UHFXUVRV�QDWXUDOHV�\�FX\D�HFRQRPtD�WRGDYtD�HV�GpELO��
/RV�2'0�GH�UHGXFLU�D�OD�PLWDG�HO�Q~PHUR�GH�SHUVRQDV�TXH�YLYHQ�HQ�FRQGLFLRQHV�GH�SREUH]D�H[WUHPD�
GH� DTXt� D� ����� \� GH� DOFDQ]DU� HO� GHVDUUROOR� VRVWHQLEOH� VLQ� GXGD� SXHGHQ� FRQVLGHUDUVH� ³JHPHORV�
LQVHSDUDEOHV´��FRPR�ORV�GHVFULELy�HO�3UHVLGHQWH�GHO�),'$�HQ�OD�&XPEUH�0XQGLDO�VREUH�HO�'HVDUUROOR�
6RVWHQLEOH�� &RQVHJXLU� XQ� IXWXUR� PHMRU� SDUD� ORV� SREUHV� GHO� PXQGR� ±FRQWDQGR� FRQ� HOORV�� \�
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HVSHFLDOPHQWH��FRQ�ODV�PXMHUHV±�HV�XQ�UHTXLVLWR�SUHYLR�SDUD�HO�GHVDUUROOR�VRVWHQLEOH��DVt�FRPR�SDUD�OD�
HVWDELOLGDG�VRFLDO�\�SROtWLFD��\�XQ�WUDPSROtQ�KDFLD�OD�SD]��(O�GHVDUUROOR�UXUDO�FHQWUDGR�HQ�OD�SREODFLyQ�
UXUDO� SREUH� HV� DFWXDOPHQWH� OD� SULQFLSDO� WDUHD� GHO� ),'$�� GHEHUtD� LQFOXLU� HO� DSR\R� D� ODV� UHIRUPDV�
DJUDULDV��DXQ�FXDQGR�HQ�YDULRV�SDtVHV�QR�H[LVWD�WRGDYtD�HO�HQWRUQR�SROtWLFR�SURSLFLR�SDUD�HOOR��
�
����� /D�DSRUWDFLyQ�GH� IRQGRV�DO�),'$�SRGUtD�DXPHQWDU� WRGDYtD�PiV��(O�QLYHO� ILMDGR�SDUD� OD�6H[WD�
5HSRVLFLyQ�GLItFLOPHQWH�SHUPLWLUi� DO�),'$�VDWLVIDFHU� ODV� H[SHFWDWLYDV�GHSRVLWDGDV� HQ� pO��(V�SUHFLVR�
UHFDXGDU� SRU� OR� PHQRV� 86'� ���� PLOORQHV�� \� $OHPDQLD� HVWi� GLVSXHVWD� D� DSRUWDU� XQD� SURSRUFLyQ�
HTXLWDWLYD� GH� HVD� VXPD�� $� UHVHUYD� GH� OD� DSUREDFLyQ� GHO� 3DUODPHQWR� GH� $OHPDQLD�� HVH� SDtV� WLHQH�
SUHYLVWR�DXPHQWDU�VX�FRQWULEXFLyQ�HQ�XQ�WHUFLR��KDVWD�86'����PLOORQHV��$GHPiV��HQ�������$OHPDQLD�
SURSRUFLRQy�IRQGRV�ILGXFLDULRV�DO�),'$�\�KDUi�WRGR�OR�SRVLEOH�SDUD�VHJXLU�KDFLpQGROR��6X�SDtV�DVLJQy�
86'���PLOORQHV�DO�),'$�GH�VX�FRQWULEXFLyQ�DO�)RQGR�)LGXFLDULR�SDUD�OD�,QLFLDWLYD�GH�ORV�330(�\�RWUR�
SHTXHxR� Q~PHUR� GH� SDtVHV� KL]R� OR� PLVPR�� 'DGR� TXH� HVWR� QR� HV� VXILFLHQWH�� $OHPDQLD� GHILHQGH� OD�
SDUWLFLSDFLyQ�GHO�),'$�HQ�HO�)RQGR�)LGXFLDULR�JHQHUDO�SDUD�OD�,QLFLDWLYD�GH�ORV�330(��/DV�DFWLYLGDGHV�
ILQDQFLDGDV�\�DSR\DGDV�SRU�HO�),'$�GHEHUtDQ�VHUYLU�FRPR�PRGHOR�D�RWUDV�LQVWLWXFLRQHV�PD\RUHV�\�D�
RWURV� JRELHUQRV�� (O� ),'$�SRGUtD� FRQWULEXLU� VLJQLILFDWLYDPHQWH� D� DOFDQ]DU� ORV�2'0��SHUR� SDUD� HOOR�
QHFHVLWDUi�XQ�JHQHURVR�DSR\R�GH�ORV�PLHPEURV�GH�OD�/LVWD�%��GH�ORV�QXHYRV�PLHPEURV�GH�OD�/LVWD�$�
SHUWHQHFLHQWHV��SRU�HMHPSOR��DO�JUXSR�GH�SDtVHV�TXH�VH�HVWi�SUHSDUDQGR�SDUD�OD�DGKHVLyQ�D�OD�8(��XQ�
DSR\R�PD\RU�GH�ORV�SDtVHV�GH�OD�/LVWD�&��\�GH�ORV�SDtVHV�FRQ�PHUFDGRV�HPHUJHQWHV�\�XQ�FUHFLPLHQWR�
HFRQyPLFR�GLQiPLFR��TXH�FDUJDQ�D~Q�FRQ�PiV�UHVSRQVDELOLGDG��8QD�IRUPD�GH�FRQWULEXLU�HV�PHGLDQWH�
OD� FRILQDQFLDFLyQ� FRQ� HO� ),'$�� GH� KHFKR�� $OHPDQLD� KD� DSRUWDGR� FDVL� XQ� TXLQWR� GH� WRGD� OD�
FRILQDQFLDFLyQ�ELODWHUDO�GHO�),'$��
�
����� $OHPDQLD�DFRJH�FRQ�EHQHSOiFLWR�TXH�HO�),'$�VHD�DFWXDOPHQWH�XQ�RUJDQLVPR�GH�HMHFXFLyQ�GHO�
)0$0�\�TXH�WHQJD�LQWHQFLyQ�GH�SUHVWDU�PiV�DWHQFLyQ�D�OD�GHJUDGDFLyQ�GH�OD�WLHUUD��'HQWUR�GH�XQRV�
SRFRV� DxRV�� ODV� SURPHVDV� IRUPXODGDV� SRU� ORV� SDtVHV� HQ� OD� &XPEUH� 0XQGLDO� VREUH� HO� 'HVDUUROOR�
6RVWHQLEOH�WHQGUiQ�TXH�UHIOHMDUVH�HQ�SROtWLFDV�TXH�IDFLOLWHQ�XQ�FUHFLPLHQWR�\�XQ�GHVDUUROOR�VRVWHQLEOH�
EHQHILFLRVRV� SDUD� ORV� VHFWRUHV� SREUHV� GH� OD� SREODFLyQ��'H� QR� VHU� DVt�� OD� ODERU� D� OD�TXH� HO�),'$�VH�
HQWUHJD�FRQ�GHGLFDFLyQ�VHUYLUi�GH�ELHQ�SRFR��3RU�WDQWR��H[LVWH�OD�QHFHVLGDG�GH�HVWDEOHFHU�XQ�VLVWHPD�GH�
DVLJQDFLyQ�GH�UHFXUVRV�EDVDGR�HQ�ORV�UHVXOWDGRV�\�GH�PRGHUQL]DU�HO�),'$�\�KDFHUOR�PiV�SUDJPiWLFR��
3DUD�FRQVHJXLU�EXHQRV� UHVXOWDGRV�VH�QHFHVLWDQ�GRFXPHQWRV�GH�HVWUDWHJLD�GH� OXFKD�FRQWUD� OD�SREUH]D�
�'(/3��VDWLVIDFWRULRV��OR�TXH�LPSOLFD�XQ�DPSOLR�GLiORJR��HQWUH�RWURV�FRQ�OD�VRFLHGDG�FLYLO�\�HO�VHFWRU�
SULYDGR��DGHPiV�GH�XQD�HVWUHFKD�FRRUGLQDFLyQ�HQWUH�ORV�RUJDQLVPRV�GH�GHVDUUROOR��(O�),'$�WLHQH�TXH�
SDUWLFLSDU�HQ�HVWH�SURFHVR��SDUD�OR�FXDO�QHFHVLWD�FRQWDU�FRQ�XQD�SUHVHQFLD�HIHFWLYD�VREUH�HO�WHUUHQR��DO�
PHQRV�HQ�ORV�SDtVHV�REMHWLYR��\�DSR\DUVH�HQ�XQD�GLYLVLyQ�GHO�WUDEDMR�TXH�VH�FRPSOHPHQWH�FRQ�OD�ODERU�
GH�ORV�GHPiV�RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV�\��HVSHFLDOPHQWH��FRQ�OD�GH�ODV�RUJDQL]DFLRQHV�FRQ�
VHGH�HQ�5RPD��/D�JOREDOL]DFLyQ�GHO�FRPHUFLR�DJUtFROD�GHEH�IRPHQWDU�WDPELpQ�HO�GHVDUUROOR�VRVWHQLEOH��
\�ODV�QXHYDV�RSRUWXQLGDGHV�GH�H[SRUWDFLyQ�GHEHQ�VHU�FRPSDWLEOHV�FRQ�ODV�SUHRFXSDFLRQHV�VRFLDOHV�\�
DPELHQWDOHV���
�
����� (O�6U��.+$1�%26$1��3DNLVWiQ��GLFH�TXH�OD�H[SHULHQFLD�GH�VX�SDtV�KD�GHPRVWUDGR�TXH�OD�ODERU�
GHO�),'$�HV�LQQRYDGRUD�\�QR�LPSRQH�FRQGLFLRQHV�GLItFLOHV�GH�FXPSOLU��3RU�WDQWR��HO�)RQGR�JR]D�GH�OD�
VLWXDFLyQ�LGHDO�SDUD�FRQWULEXLU�VLJQLILFDWLYDPHQWH�D�DOFDQ]DU�ORV�2'0��(O�3DNLVWiQ�HVWi�DIURQWDQGR�VXV�
SUREOHPDV�GH�SREUH]D�PHGLDQWH�XQD�HVWUDWHJLD�JOREDO�GH�UHGXFFLyQ�GH�OD�SREUH]D�TXH�IRUPD�SDUWH�GHO�
'(/3��\�VX�*RELHUQR�FRQFHGH�XQD�JUDQ�LPSRUWDQFLD�WDQWR�DO�GHVDUUROOR�DJUtFROD�FRPR�D�OD�UHGXFFLyQ�
GH�OD�SREUH]D��TXH�WLHQH�XQ�SURQXQFLDGR�FDUiFWHU�UXUDO��+DVWD�HO�����GH�OD�SREODFLyQ�GHO�3DNLVWiQ�VH�
JDQD� OD�YLGD�FRQ� OD�DJULFXOWXUD��\�QR�VH�SXHGH� IRUPXODU�QLQJXQD�HVWUDWHJLD�VHULD�GH�UHGXFFLyQ�GH� OD�
SREUH]D�VLQ�RWRUJDU�DO�VHFWRU�DJUtFROD�XQ�OXJDU�GHVWDFDGR��/RV�SULQFLSDOHV�HOHPHQWRV�GH�OD�HVWUDWHJLD�
GHO� 3DNLVWiQ� FRQVLVWHQ� HQ� DXPHQWDU� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� KtGULFRV� SDUD� OD� DJULFXOWXUD��
JDUDQWL]DU� SUHFLRV� LQWHUQDFLRQDOHV� SDUD� ORV� SURGXFWRV� GH� ORV� DJULFXOWRUHV�� GHVDUUROODU� GH� IRUPD�
RUJDQL]DGD� HO� VXEVHFWRU� QR� DJUtFROD�� HVSHFLDOPHQWH� OD� JDQDGHUtD� \� OD� SHVFD�� PHMRUDU� HO� DFFHVR� DO�
FUpGLWR�D�WUDYpV�GH�LQVWLWXFLRQHV�RILFLDOHV�\�GH�PLFURFUpGLWR��\�DXPHQWDU�HO�DFFHVR�GH�ORV�DJULFXOWRUHV�
SREUHV�D�OD�WLHUUD�PHGLDQWH�OD�GLVWULEXFLyQ�GH�ODV�WLHUUDV�HVWDWDOHV�GLVSRQLEOHV��
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�
����� /D� IHOL]� FRQFOXVLyQ� GH� OD�&RQVXOWD� VREUH� OD� 6H[WD�5HSRVLFLyQ� HV� XQ� FODUR� YRWR� GH� FRQILDQ]D�
UHVSHFWR� GHO� SDSHO� GHO� )RQGR� HQ� OD� FRQVHFXFLyQ� GH� ORV� 2'0�� /D� YHQWDMD� GHO� ),'$� HV� TXH� VXV�
LQWHUYHQFLRQHV�VRQ��HQ�PXFKRV�DVSHFWRV�� LQQRYDGRUDV�\�VLQ�FRQGLFLRQHV��QR�REVWDQWH��DOJXQDV�GH�ODV�
FXHVWLRQHV�SROtWLFDV�TXH�VXUJLHURQ�HQ�HO�SURFHVR�GH�&RQVXOWD�WRGDYtD�HVWiQ�SHQGLHQWHV�\�SRGUtDQ�WHQHU�
FRQVHFXHQFLDV�DGYHUVDV�HQ�HO�FDUiFWHU�GHO�),'$��8QD�GH�HVDV�FXHVWLRQHV�HV�OD�SRVLELOLGDG�GH�LQWURGXFLU�
XQ�VLVWHPD�GH�DVLJQDFLyQ�GH�UHFXUVRV�EDVDGR�HQ�ORV�UHVXOWDGRV��/D�³QHFHVLGDG´�GHEH�VHJXLU�VLHQGR�HO�
FULWHULR�SUHGRPLQDQWH�HQ�ODV�GHFLVLRQHV�GH�DVLJQDFLyQ�GH�UHFXUVRV�\�GHEH�SURWHJHUVH�OD�GLVWULEXFLyQ�GH�
ORV�UHFXUVRV�EDVDGD�HQ�ODV�UHJLRQHV��(O�3DNLVWiQ�KD�VRVWHQLGR�VLVWHPiWLFDPHQWH�TXH�HO�),'$�QR�SXHGH�
KDFHU�IUHQWH�D�ORV�FRVWRV�GH�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�330(�FRQ�VXV�UHFXUVRV�
LQWHUQRV� VLQ� TXH� VX� SURJUDPD� GH� SUpVWDPRV� VH� YHD� DIHFWDGR� SRU� OR� TXH�� DXQ� FXDQGR�PDQLILHVWD� VX�
JUDWLWXG�D�ORV�GRQDQWHV��VLJXH�VRVWHQLHQGR�TXH�ORV�UHFXUVRV�GHVWLQDGRV�D�GLFKD�,QLFLDWLYD�GHEHQ�VHU�XQD�
DGLFLyQ��6H�KD�GHGLFDGR�XQD�FLHUWD�DWHQFLyQ�D�ODV�FXHVWLRQHV�GHO�UpJLPHQ�GH�JRELHUQR��HO�3DNLVWiQ�FUHH�
TXH� HV� HVHQFLDO� XQD� SDUWLFLSDFLyQ�PiV� UHSUHVHQWDWLYD� GH� ORV� EHQHILFLDULRV� SDUD�PDQWHQHU� XQ� ),'$�
VyOLGR�� YLDEOH� \� FDSD]� GH� SURSRUFLRQDU� UHVSXHVWDV�� 3RU� FRQVLJXLHQWH�� VX� SDtV� DSR\D� SOHQDPHQWH� OD�
LQLFLDWLYD�SDUD�IRPHQWDU�OD�SDUWLFLSDFLyQ�GH�ORV�SDtVHV�HQ�GHVDUUROOR�HQ�ODV�GHOLEHUDFLRQHV�GH�OD�-XQWD�
(MHFXWLYD�\�HQ�ODV�GH�VXV�yUJDQRV�DX[LOLDUHV��
�
����� /RV� VXFHVRV� GHO� ��� GH� VHSWLHPEUH� GH� ����� \� VXV� UHSHUFXVLRQHV� KDQ� WHQLGR� P~OWLSOHV�
FRQVHFXHQFLDV� QHJDWLYDV� HQ� ODV� FLUFXQVWDQFLDV� SROtWLFDV�� HFRQyPLFDV� \� VRFLDOHV� GHO� 3DNLVWiQ�� \� OD�
DVRFLDFLyQ�GH�VX�SDtV�FRQ�OD�FRDOLFLyQ�FRQWUD�HO�WHUURU�KD�WHQLGR�XQ�DOWR�FRVWR�HFRQyPLFR��1R�REVWDQWH��
HO�3DNLVWiQ�FXPSOLUi�VX�SURPHVD�GH�DSRUWDU�86'���PLOORQHV�D�OD�6H[WD�5HSRVLFLyQ��GHPRVWUDQGR�DVt�VX�
FRQILDQ]D�HQ�HO�),'$��
�
����� (O�6U��%(//2��1LJHULD��GLFH�TXH�OD�GHFLVLyQ�GH�FUHDU�HO�),'$����DxRV�DWUiV�HQ�XQ�DODUGH�GH�
VDELGXUtD�FROHFWLYD�KD�GHPRVWUDGR�HVWDU�PiV�TXH�MXVWLILFDGD�VL�VH�REVHUYD�OD�DWHQFLyQ�FUHFLHQWH�TXH�OD�
FRPXQLGDG� LQWHUQDFLRQDO� SUHVWD� DKRUD� DO� WHPD� GH� OD� SREUH]D� UXUDO�� /DV� LQVWLWXFLRQHV� ILQDQFLHUDV�
PXOWLODWHUDOHV�\�ORV�SDtVHV�GRQDQWHV�ELODWHUDOHV�FDGD�YH]�LQFOX\HQ�PiV�OD�UHGXFFLyQ�GH�OD�SREUH]D�FRPR�
HOHPHQWR�SULQFLSDO�GH�VXV�SURJUDPDV�GH�D\XGD��(Q�HO�SDVDGR��ODV�GHFODUDFLRQHV�SURQXQFLDGDV�HQ�ORV�
IRURV�LQWHUQDFLRQDOHV�QR�VROtDQ�LU�DFRPSDxDGDV�GH�SROtWLFDV�QDFLRQDOHV�FRQFUHWDV�\�FRKHUHQWHV��QL�GH�OD�
DVLJQDFLyQ�GH�SUHVXSXHVWRV��SHUR�OD�WHQGHQFLD�HVWi�FDPELDQGR��$FWXDOPHQWH��OD�PD\RUtD�GH�ORV�SDtVHV�
GHVDUUROODGRV�FRQFHGH�D�OD�UHGXFFLyQ�GH�OD�SREUH]D�XQ�SDSHO�SUHSRQGHUDQWH�HQ�VXV�REMHWLYRV�QDFLRQDOHV�
GH� GHVDUUROOR�� \� ODV� SULQFLSDOHV� FRQIHUHQFLDV� LQWHUQDFLRQDOHV� FHOHEUDGDV� ~OWLPDPHQWH� KDQ� GDGR� XQ�
LPSXOVR� DGLFLRQDO� D� HVH� FRPSURPLVR� PXQGLDO�� $KRUD� KD� OOHJDGR� HO� PRPHQWR� GH� FRQYHUWLU� HVH�
FRPSURPLVR�HQ�DFFLyQ��
�
����� (O� ),'$� VH� HQFXHQWUD� DQWH� XQD� WDUHD� GH� HQRUPHV� SURSRUFLRQHV�� SHUR� 1LJHULD� FRQItD� HQ� OD�
FDSDFLGDG� GH� OD� 2UJDQL]DFLyQ� SDUD� KDFHU� IUHQWH� D� HVH� GHVDItR�� /R� LPSRUWDQWH� HV� TXH� FRQFHQWUH� VX�
DFWXDFLyQ�HQ�HO�GHVDUUROOR�UXUDO�\�HQ�OD�UHGXFFLyQ�GH�OD�SREUH]D��\�TXH�GHVWLQH�VXV�UHFXUVRV�D�ODV�HVIHUDV�
HQ�ODV�TXH�JR]D�GH�XQD�FODUD�YHQWDMD�FRPSDUDWLYD�PLHQWUDV�VLJXH�VLHQGR�LQQRYDGRU�HQ�VXV�HVWUDWHJLDV�
RSHUDFLRQDOHV�\�WHQLHQGR�HQ�FXHQWD�DO�PLVPR�WLHPSR�ODV�QHFHVLGDGHV�GH�VXV�EHQHILFLDULRV��1LJHULD�HVWi�
GLVSXHVWD�D�D\XGDU�DO�)RQGR�D�DOFDQ]DU�VXV�REMHWLYRV�GH�UHGXFFLyQ�GH�OD�SREUH]D��/D�UHVSRQVDELOLGDG�
~OWLPD�GH�OD�UHGXFFLyQ�GH�OD�SREUH]D�UHFDH�HQ�ORV�JRELHUQRV�GH�ORV�SDtVHV�DIHFWDGRV��'HVGH�TXH�FXDWUR�
DxRV� DWUiV� VH� LQVWDXUDUD� XQ� JRELHUQR� GHPRFUiWLFR�� 1LJHULD� KD� LQLFLDGR� XQD� VHULH� GH� UHIRUPDV�
HVWUXFWXUDOHV�H�LQVWLWXFLRQDOHV�GHVWLQDGDV�D�XQD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�PiV�HTXLWDWLYD�HQWUH�ORV�WUHV�
QLYHOHV�GHO�JRELHUQR��KD�UHIRU]DGR�\�SRWHQFLDGR�OD�FDSDFLGDG�GH�DFFLyQ�GH�OD�DGPLQLVWUDFLyQ�ORFDO�\�GH�
ODV� FRPXQLGDGHV� UXUDOHV� \�� HQ� WpUPLQRV� GH� SODQLILFDFLyQ� HVWUDWpJLFD�� VH� KD� SUHRFXSDGR� GH� TXH� OD�
UHGXFFLyQ�GH� OD�SREUH]D�\�HO�GHVDUUROOR�UXUDO�SDVHQ�D�XQ�SULPHU�SODQR��1LJHULD�DFRJH�FRQ�DJUDGR�OD�
IHOL]� FRQFOXVLyQ� GH� OD� 6H[WD� 5HSRVLFLyQ�� UHIUHQGD� HO� 3URJUDPD� GH� /DERUHV� \� 3UHVXSXHVWR�
$GPLQLVWUDWLYR��\�H[SUHVD�VX�VDWLVIDFFLyQ�SRU� ORV�SURJUHVRV�DOFDQ]DGRV�HQ� OD�DSOLFDFLyQ�GHO�3ODQ�GH�
$FFLyQ�SDUD�OD�4XLQWD�5HSRVLFLyQ��6H�HVSHUD�TXH�HO�H[DPHQ�GHO�JUXSR�GH�H[SHUWRV�FRQWULEX\D�D�DFODUDU�
OD�FRPSOHMD�QDWXUDOH]D��ODV�FDXVDV�\�ORV�HIHFWRV�GH�OD�SREUH]D�UXUDO��
�
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����� /D�6UD��08&+$'$� �=LPEDEZH��� KDEODQGR� HQ� QRPEUH� GHO�*UXSR�GH�ÈIULFD�� VH� VXPD� D� ODV�
DODEDQ]DV� GH� ORV� GHPiV� SDUWLFLSDQWHV� VREUH� ODV� DFWLYLGDGHV� GHO� ),'$�HQ�ÈIULFD��(O� WHPD�GHO� DFWXDO�
SHUtRGR�GH� VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV� OOHJD�RSRUWXQDPHQWH��HQ�XQ�PRPHQWR�HQ�TXH� ODV�
VHTXtDV�H�LQXQGDFLRQHV�TXH�KDQ�DIHFWDGR�D�PXFKDV�]RQDV�GHO�ÈIULFD�VXEVDKDULDQD�KDQ�DXPHQWDGR�OD�
LQVHJXULGDG�DOLPHQWDULD�\�DJUDYDGR�ODV�GLItFLOHV�FLUFXQVWDQFLDV�GH�OD�SREODFLyQ�UXUDO�SREUH��(O�*UXSR�
GH�ÈIULFD�HVWi�PRWLYDGR�SRU�OD�UHQRYDGD�DWHQFLyQ�TXH�SUHVWD�HO�),'$�D�ODV�HVWUDWHJLDV�SDUD�D\XGDU�D�
ORV� SREUHV� D� VDOLU� GH� OD� SREUH]D� \� OH� VDWLVIDFH� FRPSUREDU� TXH� DKRUD� HO� )RQGR� LQFOX\H� HO� GHVDItR�
SODQWHDGR�SRU�HO�9,+�6,'$�HQ�VXV�SUR\HFWRV�\�SURJUDPDV��8QD�GH�ODV�SULQFLSDOHV�OHFFLRQHV�H[WUDtGDV�
GH� ODV� DFWLYLGDGHV� FRQ� HQIRTXH� SDUWLFLSDWLYR� GHO� ),'$� HQ� ÈIULFD� HV� TXH� OD� SDUWLFLSDFLyQ� GH� OD�
SREODFLyQ�UXUDO�SREUH�VXSRQH�XQ�DXPHQWR�GH�ORV�LQJUHVRV�\�GH�OD�VHJXULGDG�DOLPHQWDULD��\�FDEH�HVSHUDU�
TXH�HO�)RQGR�UHSHWLUi�HVDV�DFWLYLGDGHV�D�PD\RU�HVFDOD�SXHVWR�TXH�KDQ�GHPRVWUDGR�TXH�ORV�SREUHV�GH�
ODV�]RQDV�UXUDOHV�SXHGHQ�UHVROYHU�VXV�SUREOHPDV�VL�FXHQWDQ�FRQ�HO�DSR\R�WpFQLFR�QHFHVDULR���
�
����� /D�HODERUDFLyQ�GHO�PDUFR�GH�HYDOXDFLyQ�GHO�),'$�\�GHO�PDQXDO�WLWXODGR�*HVWLyQ�RULHQWDGD�DO�
LPSDFWR� HQ� HO� GHVDUUROOR� UXUDO�±�*XtD�SDUD�HO� 6\(�GH�SUR\HFWRV� HV�XQ� UHIOHMR�GHO� FRPSURPLVR�GHO�
)RQGR� GH� JDUDQWL]DU� TXH� WRGDV� VXV� LQYHUVLRQHV� UHSHUFXWHQ� HQ� OD� UHGXFFLyQ� GH� OD� SREUH]D�� 'HEH�
HORJLDUVH� DO� ),'$� SRU� DFRPHWHU� XQ� H[DPHQ� GH� OD� FRQYHQLHQFLD� GH� DXPHQWDU� VX� SUHVHQFLD� VREUH� HO�
WHUUHQR� IRUWDOHFLHQGR� VX� FDSDFLGDG� HQ� ORV� SDtVHV�� /D� LQWURGXFFLyQ� GH� XQ� HQIRTXH� EDVDGR� HQ� ORV�
UHVXOWDGRV� HQ� ORV� SUR\HFWRV� GHO� ),'$� VyOR� SXHGH� VDOLU� DGHODQWH� VL� HVRV� SUR\HFWRV� VDWLVIDFHQ� ODV�
YHUGDGHUDV� QHFHVLGDGHV� HVSHFtILFDV� GH� ORV� SDtVHV�� D� FX\D� FRPSUHQVLyQ� FRQWULEX\H� OD� SUHVHQFLD� GHO�
),'$�VREUH�HO�WHUUHQR���
�
����� /D�FULVLV� DOLPHQWDULD� HQ� HO�ÈIULFD�PHULGLRQDO�� WUDV� ODV� VHTXtDV�GH������\�������KD� IRU]DGR�DO�
*RELHUQR�GH�=LPEDEZH�D�RUGHQDU�VXV�REMHWLYRV�SRU�RUGHQ�GH�SULRULGDG�\��FRPR�FRQVHFXHQFLD�GH�HOOR��
VH� KD� YLVWR� REOLJDGR� D� VXVSHQGHU� ORV� GHVHPEROVRV� SDUD� ORV� SURJUDPDV� GHO� )RQGR� HQ� HO� SDtV�� 6LQ�
HPEDUJR��DO�PLVPR�WLHPSR�HO�*RELHUQR�KD�SURPHWLGR�UHFXUVRV�SDUD�OD�FRQWLQXDFLyQ�GH�ORV�SUR\HFWRV�
GH�UHGXFFLyQ�GH�OD�SREUH]D�\�DKRUD�HVWi�HVWXGLDQGR�OD�SRVLELOLGDG�GH�UHSURJUDPDU�VXV�UHHPEROVRV�DO�
),'$�� &DEH� HVSHUDU� TXH� HO� ),'$� WHQJD� HQ� FXHQWD� ODV� GLILFXOWDGHV� WHPSRUDOHV� \� ODV� FLUFXQVWDQFLDV�
HVSHFLDOHV�D�TXH�WLHQHQ�TXH�KDFHU�IUHQWH�DOJXQRV�GH�VXV�(VWDGRV�0LHPEURV��
�
����� (O� *UXSR� GH� ÈIULFD� HORJLD� D� VXV� DVRFLDGRV� GHO� PXQGR� GHVDUUROODGR� SRU� FRQFOXLU�
VDWLVIDFWRULDPHQWH� OD� 6H[WD� 5HSRVLFLyQ�� /RV� SDtVHV� UHFHSWRUHV� VHJXLUiQ� DVXPLHQGR� VXV�
UHVSRQVDELOLGDGHV�FRQ�DUUHJOR�D�VXV�PHGLRV��$O�HORJLDU�ORV�ORJURV�GHO�),'$�HQ�ORV����DxRV�DQWHULRUHV��
OD�RUDGRUD�GLFH�TXH��SRU�SULPHUD�YH]��OD�SREUH]D�ILJXUD�HQ�HO�SURJUDPD�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�
\�TXH�ORV�SREUHV�WLHQHQ�XQD�RSRUWXQLGDG�GH�GLULJLU�VX�SURSLR�GHVDUUROOR��7UDV�GHVWDFDU�OD�LPSRUWDQFLD�
GH� OD� SDUWLFLSDFLyQ�� PDQLILHVWD� TXH� ORV� SDtVHV� DIULFDQRV� DEULJDQ� OD� HVSHUDQ]D� GH� TXH� pVWD� TXHGH�
UHIOHMDGD�HQ�OD�DGPLQLVWUDFLyQ�GH�ORV�SUR\HFWRV�GHO�),'$�\�GH�TXH��FRPR�PLHPEUR�GH�OD�/LVWD�&��HO�
*UXSR�GH�ÈIULFD�WHQJD�PD\RU�UHSUHVHQWDFLyQ�HQ�OD�-XQWD�(MHFXWLYD��
�
����� (O�6U��7$1=,��,WDOLD��GLFH�TXH� OD�DFWXDFLyQ�GHO�)RQGR�HVWi�HQ� WRWDO�VLQWRQtD�FRQ�HO�2'0�GH�
UHGXFLU�OD�SREUH]D�D�OD�PLWDG�GH�DTXt�D�������/D�&RQIHUHQFLD�GH�0RQWHUUH\�KD�LQYHUWLGR�OD�WHQGHQFLD�D�
OD�EDMD�GH�OD�D\XGD�DO�GHVDUUROOR�DJUtFROD�\�HQ�HOOD�VH�KL]R�XQ�OODPDPLHQWR�SDUD�DXPHQWDU�OD�DVLVWHQFLD�
LQWHUQDFLRQDO�\�UHGXFLU�OD�GHXGD�GH�ORV�SDtVHV�SREUHV��7RGD�PHGLGD�GHVWLQDGD�D�DXPHQWDU�OD�SURGXFFLyQ�
DJUtFROD�GHEH�LU�DFRPSDxDGD�GH�OD�LGHQWLILFDFLyQ�GH�ORV�SRVLEOHV�PHUFDGRV��6X�*RELHUQR�FUHH�TXH�HO�
),'$� SXHGH� DSRUWDU� XQD� VLJQLILFDWLYD� FRQWULEXFLyQ� D� HVRV� HVIXHU]RV� \� HVSHUD� TXH� HQ� OD� SUy[LPD�
UHXQLyQ� GH� OD�20&�� TXH� VH� FHOHEUDUi� HQ� VHSWLHPEUH� GH� ������ VH� HVWDEOH]FD� XQ�PDUFR� DGHFXDGR� \�
REMHWLYRV�HVSHFtILFRV�SDUD�ODV�URQGDV�GH�QHJRFLDFLRQHV�FRPHUFLDOHV��
�
����� (Q� OR� UHODWLYR�D� ORV� LQVWUXPHQWRV�ILQDQFLHURV��TXH� WDQ�D�PHQXGR�IDOWDQ�HQ� ORV�SDtVHV�GH�EDMRV�
LQJUHVRV��HO�RUDGRU�FRQItD�HQ�TXH�ORV�SURJUDPDV�GH�PLFURILQDQFLDFLyQ�GHO�),'$�FRQWULEX\DQ�D�ORJUDU�
XQD�PD\RU�FRRUGLQDFLyQ�HQWUH�ODV�LQVWLWXFLRQHV�SDUWLFLSDQWHV��LQFOXLGDV�ODV�21*��(O�QXHYR�SURFHVR�GH�
SODQLILFDFLyQ� HVWUDWpJLFD� GHO� ),'$� GHEHUtD� PHMRUDU� OD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV�� (O� SURJUDPD� GH�
SUpVWDPRV� GHO� )RQGR� SDUD� ����� HV� UHDOLVWD� \� VX�*RELHUQR� KD� UHIUHQGDGR� HO� DXPHQWR� SURSXHVWR� GHO�
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SRUFHQWDMH�GH�ODV�GRQDFLRQHV�GHO������DO������,WDOLD�HORJLD�HVSHFLDOPHQWH�OD�LPSRUWDQFLD�FRQFHGLGD�D�
OD�SDUWLFLSDFLyQ�GH�ORV�EHQHILFLDULRV�\�VX�LGHQWLILFDFLyQ�FRQ�ORV�SUR\HFWRV��'H�DFXHUGR�FRQ�ORV�(VWDGRV�
0LHPEURV�TXH�KDQ�GHIHQGLGR�OD�QHFHVLGDG�GH�HVWDEOHFHU�XQ�VLVWHPD�GH�DVLJQDFLyQ�GH�UHFXUVRV�EDVDGR�
HQ� ORV�UHVXOWDGRV��HO�RUDGRU�HQVDO]D�DO�)RQGR�SRU� ODV�PHGLGDV�DGRSWDGDV�SDUD�PHMRUDU�HO�VLVWHPD�GH�
HYDOXDFLyQ�\�FHOHEUD�TXH�VH�KD\D�UHIRU]DGR�OD�HVWUXFWXUD�GHO�&RPLWp�GH�(YDOXDFLyQ��$O�UHIHULUVH�D�OD�
LQLFLDWLYD�SDUD�DXPHQWDU� OD�SUHVHQFLD�GHO�),'$�VREUH�HO� WHUUHQR��DGYLHUWH�GH�ORV�SHOLJURV�GH�DGRSWDU�
VROXFLRQHV�FRVWRVDV�\�SURSXJQD�TXH�VH�RSWH�SRU�ODV�TXH�VXSRQHQ�XQD�FRRSHUDFLyQ�PiV�HVWUHFKD�FRQ�ODV�
LQVWLWXFLRQHV�ILQDQFLHUDV�LQWHUQDFLRQDOHV�\�RWURV�RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV��
�
����� /DV� SpUGLGDV� TXH� KD� VXIULGR� HO� ),'$� HQ� VX� FDUWHUD� GH� LQYHUVLRQHV� KDQ� KHFKR� TXH� YXHOYD� D�
H[DPLQDU� VX�SROtWLFD�GH� LQYHUVLRQHV��(O�RUDGRU� DSUXHED� OD�GHFLVLyQ�GHO�)RQGR�� DXQTXH� VHD�XQ� WDQWR�
WDUGtD��GH� UHGXFLU�HO�SRUFHQWDMH�GH�VX�FDUWHUD�GHO�����DO�����\�HVSHUD�TXH� ODV� LQYHUVLRQHV�YXHOYDQ�
DKRUD�D�VXV�QLYHOHV�SUHYLRV�GH�HOHYDGD�UHQWDELOLGDG�\�D�VX�QLYHO�GH�HVWDELOLGDG����
�
����� +DELGD�FXHQWD�GHO�SDSHO�GHO�),'$�HQ�OD�UHGXFFLyQ�GH�OD�SREUH]D�PXQGLDO��,WDOLD�HVWi�RUJXOORVD�
GH�FRQWDUVH�HQWUH�VXV�SULQFLSDOHV�FRQWULEX\HQWHV��(Q�OR�TXH�VH�UHILHUH�D�ODV�FRQWULEXFLRQHV�YROXQWDULDV��
VX� SDtV� \D� KD� ILQDQFLDGR�SUR\HFWRV� HQ�ÈIULFD�\� HQ� ORV�%DOFDQHV�\� WLHQH�SODQHV�GH� FRRSHUDFLyQ�FRQ�
$PpULFD�/DWLQD��,WDOLD�HVWi�GH�DFXHUGR�HQ�TXH�VH�QHFHVLWD�PiV�LQIRUPDFLyQ�DFHUFD�GH�ODV�QHFHVLGDGHV�
ILQDQFLHUDV�GHO�),'$�HQ�UHODFLyQ�FRQ� OD� ,QLFLDWLYD�SDUD� OD� UHGXFFLyQ�GH� OD�GHXGD�GH� ORV�330(��FRQ�
YLVWDV�D�DXPHQWDU�VX�SDUWLFLSDFLyQ�HQ�HO�)RQGR�)LGXFLDULR�SDUD�HVD�,QLFLDWLYD��6X�*RELHUQR�DSUHFLD�OD�
DFFLyQ� LQQRYDGRUD� DFRPHWLGD� SRU� HO� 3UHVLGHQWH� GHO� ),'$� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GHO� ),'$� \�
JDUDQWL]DU� OD� HVWDELOLGDG� ILQDQFLHUD�� HORJLD� ORV� UHFLHQWHV� FDPELRV� HVWUXFWXUDOHV� \� HVSHUD� TXH� HQ� ORV�
SUy[LPRV����DxRV�HO�),'$�VLJD�FRVHFKDQGR��LJXDOPHQWH��EXHQRV�UHVXOWDGRV��
�
����� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
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LLL�� $FWD�UHVXPLGD�GH�OD�WHUFHUD�VHVLyQ�GHO�SHUtRGR�GH�VHVLRQHV�GHO�
&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$���
FHOHEUDGD�HO�MXHYHV����GH�IHEUHUR�GH������D�ODV������KRUDV�

�
�
35(6,'(17(��� :,//,$0�(��6&+8(5&+��(67$'26�81,'26��
�
�

3È55$)26�
�

,QIRUPH�VREUH�ORV�SURJUHVRV�HQ�OD�HMHFXFLyQ�GHO� � � � � � �
��3URJUDPD�GH�5HRUJDQL]DFLyQ�GH�ORV�3URFHVRV� � � � � �������
���3URJUDPD�GH�&DPELR�(VWUDWpJLFR���WHPD����GHO�SURJUDPD�� � � � � �������±�����
�
'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ�� � ������������� � �������±�����
�
±� ,WDOLD� � � � � � � � � � � � � �������±�����
±� 0DXULFLR�� � � � � � � � � � � � �������±�����
±� &DQDGi� � � � � � � � � � � � � �������±�����
±� &RDOLFLyQ�,QWHUQDFLRQDO�SDUD�HO�$FFHVR�D�OD�7LHUUD�� � � � � � �������±�����
±� 5HS~EOLFD�3RSXODU�'HPRFUiWLFD�GH�&RUHD�� � � � � � � �������±�����
±� $UDELD�6DXGLWD� � � � � � � � � � � � �������±�����
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����� (O�6U��6FKXHUFK��(VWDGRV�8QLGRV��GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
,1)250(� 62%5(� /26� 352*5(626� (1� /$� (-(&8&,Ï1� '(/� 352*5$0$� '(�
5(25*$1,=$&,Ï1� '(� /26� 352&(626� �352*5$0$� '(� &$0%,2� (675$7e*,&2��
�WHPD����GHO�SURJUDPD���*&����/�����
�
����� (O� 6U�� (1:(=(� �9LFHSUHVLGHQWH� GHO� ),'$��� DO� SUHVHQWDU� HO� LQIRUPH� FRQWHQLGR� HQ� HO�
GRFXPHQWR�*&����/�����GLFH�TXH�VH�KDQ�KHFKR�JUDQGHV�SURJUHVRV�HQ�OD�HMHFXFLyQ�GHO�3&(�GHVGH�HO�
����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV��(Q�DEULO�GH������VH�HVFRJLy�DO�JDELQHWH�&DS�
*HPLQL� (UQVW�	�<RXQJ� �&*(<�� HQ� FDOLGDG� GH� DVRFLDGR� GH� HMHFXFLyQ� GHO� ),'$�SDUD� HO� 3&(�� \� HO�
FRQWUDWR�HQWUH�HO�),'$�\�&*(<�VH�ILUPy�HO����GH�PD\R�GH�������/D�HMHFXFLyQ�FRPHQ]y�HO���GH�MXQLR�
GH�������\�HQ�HO�PHV�GH�MXOLR�VH�FHOHEUy�HQ�0LOiQ�XQD�UHXQLyQ�GH�WUHV�GtDV�HQ�OD�TXH����PLHPEURV�GHO�
SHUVRQDO� GHO� ),'$� IRUPXODURQ� ODV� H[SHFWDWLYDV� UHVSHFWR� GHO� 3&(�� /RV� SULQFLSLRV� UHFWRUHV� GH� OD�
HMHFXFLyQ�IXHURQ�FRQYHQLGRV�\�DFHSWDGRV�SRU�HO�SHUVRQDO�\�OD�GLUHFFLyQ��\�VH�FRQVWLWX\HURQ�HTXLSRV�GH�
SUR\HFWR� LQWHJUDGRV� SRU� SHUVRQDO� GHO� ),'$� \� FRQVXOWRUHV� GH� &*(<� D� ILQ� GH� GHILQLU� OD� IRUPD� GH�
UDFLRQDOL]DU�\� VLPSOLILFDU� ORV�SURFHGLPLHQWRV�YLJHQWHV��(Q�QRYLHPEUH�GH�������HO�&RPLWp�'LUHFWLYR�
DSUREy����GH�ORV����SURFHGLPLHQWRV�TXH�VH�OH�SUHVHQWDURQ��/RV�RWURV�GRV�IXHURQ�DSUREDGRV��WUDV�XQD�
UHYLVLyQ��HQ�HQHUR�GH�������
�
����� /D�IDVH�GH�UHDOL]DFLyQ��TXH�FRPHQ]y�HQ�GLFLHPEUH�GH�������FRQWLQXDUi�KDVWD�RFWXEUH�GH�������
(VD�IDVH�VH�KD�SODQLILFDGR�HQ�WRUQR�D�WUHV�SXQWRV�GH�UHIHUHQFLD�EiVLFRV��GHQRPLQDGRV�³IDVHV�GH�HQWUDGD�
HQ� IXQFLRQDPLHQWR´�� TXH� FRUUHVSRQGHQ� DO� PRPHQWR� HQ� TXH� ORV� QXHYRV� VLVWHPDV� VH� SRQGUiQ� D�
GLVSRVLFLyQ�GH� WRGRV� ORV�IXQFLRQDULRV�GHO�),'$�D�QLYHO�GH�WRGD�OD�RUJDQL]DFLyQ��/D�SULPHUD�IDVH�GH�
HQWUDGD�HQ�IXQFLRQDPLHQWR�HVWi�SUHYLVWD�SDUD�DEULO�GH�������OD�VHJXQGD�SDUD�MXOLR�GH������\�OD�WHUFHUD�
SDUD� RFWXEUH� GH� ������ (O� 3&(� VH� HQFXHQWUD� HQ� XQ� SXQWR� FUtWLFR�� TXH� DEDUFD� YDULDV� HVIHUDV�
SUREOHPiWLFDV� LPSRUWDQWHV�� 6H� KD� HVWDEOHFLGR� XQ� FDOHQGDULR�PX\� HVWULFWR� SDUD� UHDOL]DU� ORV� WUDEDMRV�
SHUWLQHQWHV��(V�LPSHUDWLYR�DWHQHUVH�DO�FDOHQGDULR�±HQ�YDULRV�DVSHFWRV�QR�SXHGH�KDEHU�GHPRUDV±�\�QR�
GHEH�KDEHU�DXPHQWRV�GH�FRVWRV��6H�QHFHVLWD�PRGLILFDU�WDQWR�OD�ILORVRItD�FRPR�HO�FRPSRUWDPLHQWR��(VH�
FDPELR� VH� HVWi� ORJUDQGR� FRQ� OHQWLWXG�� 7RGD� LQVWLWXFLyQ� WURSLH]D� FRQ� DOJXQD� UHVLVWHQFLD� FXDQGR�
LQVWLWX\H� SURFHVRV� QXHYRV�� \� VH� QHFHVLWDQ� WLHPSR� \� XQD� GHOLEHUDFLyQ� \� XQ� GLiORJR� SURIXQGRV� SDUD�
REWHQHU�OD�DFHSWDFLyQ�GH�QXHYRV�SURFHVRV��3DUD�VLPSOLILFDU�HO�PRGXV�RSHUDQGL�GHO�),'$��HV�PHQHVWHU�
PRGLILFDU� VXV�SROtWLFDV�\�SURFHGLPLHQWRV��3RU�~OWLPR�� HQ� HO� FRQWH[WR�GHO�3&(�HV�QHFHVDULR�DGTXLULU�
QXHYDV�FDOLILFDFLRQHV��(O�HOHPHQWR�HVHQFLDO�D�HVWH�UHVSHFWR�HV�OD�IRUPDFLyQ��6H�GHEH�LPSDUWLU�QXHYD�
IRUPDFLyQ�DO�SHUVRQDO�SDUD�XWLOL]DU�HO�VLVWHPD�3HRSOH6RIW��OR�TXH�GDUi�OXJDU�DO�UHGHVSOLHJXH�GH�SHUVRQDO�
HQ�UD]yQ�GH�TXH�D�PHGLGD�TXH�VH�DGTXLHUDQ�QXHYDV�FDOLILFDFLRQHV�RWUDV�UHVXOWDUiQ�LQQHFHVDULDV��
�
����� (O�35(6,'(17(�GLFH�TXH�HQWLHQGH�TXH�HO�&RQVHMR�GHFLGH�WRPDU�QRWD�GHO�LQIRUPH�FRQWHQLGR�
HQ�HO�GRFXPHQWR�*&����/�����MXQWR�FRQ�HO�LQIRUPH�RUDO�GHO�9LFHSUHVLGHQWH��
�
����� $Vt�TXHGD�GHFLGLGR��
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
� �
����� (O� 6U�� %$&&,1,� �6HFUHWDULR� *HQHUDO� $GMXQWR� GHO� 0LQLVWHULR� GH� $VXQWRV� ([WHULRUHV� GH� OD�
5HS~EOLFD� ,WDOLDQD��� KDEODQGR� HQ� QRPEUH� GHO� 0LQLVWHULR� GH� $VXQWRV� ([WHULRUHV� GH� OD� 5HS~EOLFD�
,WDOLDQD�� GLFH� TXH� OD� OXFKD� FRQWUD� HO� KDPEUH� \� OD� SREUH]D� HV� XQD� GH� ODV� Pi[LPDV� SULRULGDGHV� GHO�
0LOHQLR� \�� WDPELpQ�� XQ� LPSHUDWLYR� pWLFR�� TXH� H[LJH� TXH� WRGD� OD� FRPXQLGDG� LQWHUQDFLRQDO� VH�
FRPSURPHWD�D�KDFHU�PD\RUHV�FRQWULEXFLRQHV�ILQDQFLHUDV�TXH�KDVWD�DKRUD��$O�),'$�OH�FRUUHVSRQGH�XQD�
IXQFLyQ� HVHQFLDO� SDUD� ORJUDU� HO� REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR�GH� UHGXFLU� D� OD�PLWDG� OD�SREUH]D�
PXQGLDO�GH�DTXt�D�������,WDOLD��HQ�VX�FDOLGDG�GH�SDtV�DQILWULyQ��FRQWLQXDUi�GHVHPSHxDQGR�XQD�IXQFLyQ�
GHVWDFDGD� HQ� HVH� SUR\HFWR�� /D� HVWUDWHJLD� GHO� *RELHUQR� GH� ,WDOLD� GH� PHMRUDU� OD� HILFDFLD� GH� ORV�
RUJDQLVPRV� FRQ� VHGH� HQ� 5RPD� VH� KD� SODVPDGR� HQ� GLYHUVDV� LQLFLDWLYDV�� LQFOXLGR� HO� SURWRFROR� GH�
DFXHUGR�VREUH�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�ORV�VHFWRUHV�GH�OD�DJULFXOWXUD�\�OD�DOLPHQWDFLyQ��FRQFHUWDGR�
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HQWUH�HO�*RELHUQR�GH�,WDOLD�\�ODV�WUHV�RUJDQL]DFLRQHV�HQ�HQHUR�GH�������(O�SURWRFROR�WLHQH�SRU�REMHWR�
PHMRUDU� OD�FRRSHUDFLyQ�FRQ�ORV�SDtVHV�EHQHILFLDULRV�HQ�ORV�VHFWRUHV�HFRQyPLFRV�\�VRFLDOHV�PHGLDQWH�
DVRFLDFLRQHV�VHFWRULDOHV��HQ�HO�FRQWH[WR�GH�XQ�SODQ�TXH�DEDUTXH�WRGD�OD�FDGHQD�DOLPHQWDULD��WHQLHQGR�HQ�
FXHQWD�ORV�DVSHFWRV�VRFLDOHV�GHO�GHVDUUROOR�\�IDFLOLWDQGR�OD�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�DJUtFRODV��
(O� *RELHUQR� GH� ,WDOLD� KD� KHFKR�� \� FRQWLQXDUi� KDFLHQGR�� FRQWULEXFLRQHV� LPSRUWDQWHV� DO� )RQGR� FRQ�
HVH�ILQ��
� �
����� &RQ� RFDVLyQ� GHO� ���� $QLYHUVDULR� GHO� ),'$�� HO� RUDGRU� KDFH� DXJXULRV� SRU� TXH� HO� )RQGR� VLJD�
FRVHFKDQGR�p[LWRV� HQ� OD�SURPRFLyQ�GHO�ELHQHVWDU�GH� FHQWHQDUHV�GH�PLOORQHV�GH�SHUVRQDV�HQ� WRGR�HO�
PXQGR��,WDOLD�VH�VLHQWH�KRQUDGD�GH�WHQHU�DO�),'$�HQ�VX�WHUULWRULR��(O�*RELHUQR�GH�,WDOLD�FRQVLGHUD�TXH�
OD� OXFKD�FRQWUD�HO�KDPEUH�\� OD�SREUH]D�HV�XQR�GH� ORV�REMHWLYRV�GHVWDFDGRV�GH�VX�SROtWLFD�H[WHULRU�\�
VHJXLUi�SRQLHQGR�WRGR�VX�HPSHxR�HQ�HVH�FRPHWLGR��FRQ�OD�HVSHUDQ]D�GH�FRPSDUWLU�HO�GHVDItR�FRQ�WRGRV�
ORV�(VWDGRV�0LHPEURV��
�
����� /D� 6UD��)21*�:(1*�322581� �0DXULFLR��GLFH�TXH� WLHQH� OD� FHUWH]D�GH�TXH�),'$�SRGUi�
VXSHUDU�IHOL]PHQWH�ORV�GHVDItRV�LPSOtFLWRV�HQ�OD�FRQVHFXFLyQ�GHO�REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR�GH�
UHGXFLU� D� OD�PLWDG� GH� DTXt� D� ������ HO� SRUFHQWDMH� GH� SHUVRQDV� TXH� YLYH� HQ� FRQGLFLRQHV� GH� SREUH]D�
H[WUHPD��$JUDGHFH�DO�),'$�SRU�HO�FRQVWDQWH�DSR\R�TXH�EULQGD�D�VX�SDtV�GHVGH�������HQ�SDUWLFXODU�HQ�
UHODFLyQ� FRQ� VX� HVWUDWHJLD� GH� UHGXFFLyQ� GH� OD� SREUH]D� SDUD� HVWLPXODU� XQ� GHVDUUROOR� HFRQyPLFR�
VRVWHQLEOH�\�GLYHUVLILFDGR�HQ�IDYRU�GH�ORV�KRJDUHV�GH�EDMRV�LQJUHVRV��TXH�VHJXLUi�HQ�HMHFXFLyQ�KDVWD�
������ /D� HVWUDWHJLD�� TXH� DEDUFD� VHFWRUHV� FRPR� HO� ULHJR�� ORV� VHUYLFLRV� GH� H[WHQVLyQ�� OD� SHVFD�� HO�
PLFURFUpGLWR� \� HO� GHVDUUROOR� FRPXQLWDULR�� DYDQ]D� GH� PDQHUD� VDWLVIDFWRULD�� /D� UHDFFLyQ� DQWH� HO�
SURJUDPD�GH�PLFURFUpGLWR��SRU�HMHPSOR��KD�VLGR�WDQ�SRVLWLYD�TXH�QR�VH�KDQ�SRGLGR�DWHQGHU�WRGDV�ODV�
VROLFLWXGHV��0DXULFLR��DVLPLVPR��KD�HODERUDGR�XQ�SODQ�GH�DFFLyQ�SDUD�DERUGDU�VXV�SURSLRV�SUREOHPDV�
GH� SREUH]D� VREUH� OD� EDVH� GH� XQ� HVWXGLR� HQ� HO� TXH� VH� KDQ� GHWHUPLQDGR� ORV� SREUHV� \� ODV� IRUPDV� GH�
YXOQHUDELOLGDG��(Q�HVH�FRQWH[WR��VH�HVWiQ�LQWURGXFLHQGR�FDPELRV�VXVWDQWLYRV�LPSRUWDQWHV�HQ�ODV�HVIHUDV�
GH�OD�YLYLHQGD�\�OD�HGXFDFLyQ��
�
����� /D� RUDGRUD� UHLWHUD� OD� QHFHVLGDG� GH� HPSUHQGHU� HVIXHU]RV� FRQFHUWDGRV� SDUD� UHPHGLDU� HO�
GHELOLWDPLHQWR�GH� OD�HFRQRPtD� LQWHUQDFLRQDO�\� IRUWDOHFHU�HO�FRPSURPLVR�HQ�IDYRU�GH� OD�FRRSHUDFLyQ�
PXOWLODWHUDO� SDUD� HO� GHVDUUROOR�� WHQLHQGR� HQ� FXHQWD� OD� GLVPLQXFLyQ� GH� OD� $2'� GHVWLQDGD� D� OD�
DJULFXOWXUD��7DPELpQ�KD\�TXH�WHQHU�GHELGDPHQWH�HQ�FXHQWD�IDFWRUHV�WDOHV�FRPR�OD�IDOWD�GH�DFFHVR�D�ORV�
PHUFDGRV�� ORV� REVWiFXORV� DO� FRPHUFLR� \� OD� GHVLJXDOGDG� HQ� ODV� UHODFLRQHV� GH� FRPHUFLR�� SXHV� GH� OR�
FRQWUDULR�QR�VH�SRGUi�WULXQIDU�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D��1R�VH�SXHGH�DSOLFDU�XQD�VROXFLyQ�~QLFD�HQ�
WRGRV� ORV� FDVRV�� SXHV� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV� SDUWLFXODULGDGHV� GH� FDGD� SDtV��(Q� VX� FDOLGDG�GH�
SHTXHxR� SDtV� LQVXODU� TXH� HV� LPSRUWDGRU� QHWR� GH� DOLPHQWRV�� 0DXULFLR� SURSXJQD� XQ� HQIRTXH� PiV�
IOH[LEOH�GHO�SUREOHPD�GH�OD�VHJXULGDG�DOLPHQWDULD��HQ�HO�FXDO�XQ�HOHPHQWR�HVHQFLDO�HV�XQD�DJULFXOWXUD�
PiV�SURGXFWLYD��/D�LQYHVWLJDFLyQ�DJUtFROD�GH�WHFQRORJtDV�LQQRYDGRUDV�SDUD�DWHQGHU�D�ODV�GHPDQGDV�GH�
DXPHQWR�GH�OD�SURGXFFLyQ�DOLPHQWDULD�UHTXLHUH�LQYHUVLRQHV�FXDQWLRVDV��/RV�SDtVHV�GHVDUUROODGRV��SXHV��
GHEHUiQ�HVWDEOHFHU�DVRFLDFLRQHV�HVWUDWpJLFDV�FRQ�ORV�SDtVHV�PHQRV�GHVDUUROODGRV�\�ODV�RUJDQL]DFLRQHV�
GRQDQWHV��FRQ�PLUDV�D�SDWURFLQDU�HVDV�LQYHVWLJDFLRQHV��
�
����� /RV�GLULJHQWHV�DIULFDQRV�KDQ�WRPDGR�UHFLHQWHPHQWH�OD�LQLFLDWLYD�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D�
PHGLDQWH� OD� FRQVWLWXFLyQ� GH� OD� 1(3$'�� TXH� UHTXLHUH� HO� FDEDO� DSR\R� WDQWR� GH� ODV� RUJDQL]DFLRQHV�
LQWHUQDFLRQDOHV�FRPR�GHO�VHFWRU�SULYDGR��$�FDXVD�GH�ORV�HIHFWRV�QHJDWLYRV�TXH�WLHQH�VREUH�ODV�IDPLOLDV�
SREUHV�� HO� 9,+�6,'$� HV� WDPELpQ� XQ� SUREOHPD� GH� GHVDUUROOR� UXUDO� FRQ� GLPHQVLRQHV� VRFLDOHV��
HFRQyPLFDV�\�GH�JpQHUR�TXH�HO�),'$�HVWi�DERUGDQGR�FRQ�PHGLGDV�TXH�D�WRGDV�OXFHV�GHEH�FRQWLQXDU�\�
DPSOLDU��
�
����� (O�6U��%$66(77��&DQDGi���WUDV�FRQILUPDU�HO�FRPSURPLVR�DVXPLGR�SRU�HO�&DQDGi�GH�DXPHQWDU�
VX�$2'��HQFRPLD�ORV�ORJURV�GHO�),'$�HQ�ORV����DxRV�DQWHULRUHV��(O�),'$�HV�XQD�HQWLGDG�VXPDPHQWH�
UHVSHWDGD�SRU�VX�IXQFLyQ�FDWDOL]DGRUD�HQ�GDU�D�ORV�SREUHV�OD�SRVLELOLGDG�GH�VDOLU�GH�OD�SREUH]D�\�SRU�HO�
KLQFDSLp� SXHVWR� HQ� ORV� SXHEORV� LQGtJHQDV�� ODV�PXMHUHV� UXUDOHV� SREUHV� \� ODV� ]RQDV� FRQ� XQ� SRWHQFLDO�
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DJUtFROD�OLPLWDGR��(Q�HO�FRQWH[WR�GH�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��HO�),'$�WDPELpQ�KD�GH�
GHVHPSHxDU�XQD� IXQFLyQ� LPSRUWDQWH�SDUD�EHQHILFLDU�D� ODV�SREODFLRQHV�YXOQHUDEOHV�\�PDUJLQDGDV��(O�
p[LWR�GH�ODV�QHJRFLDFLRQHV�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�GHPXHVWUD�OD�UHVSXHVWD�
SRVLWLYD�GH�ORV�(VWDGRV�0LHPEURV�D�ORV�FDPELRV�LQWURGXFLGRV�SDUD�IRUWDOHFHU�OD�HILFLHQFLD�GHO�),'$�\�
VX�HILFDFLD�SDUD�HO�GHVDUUROOR��/DV�QHJRFLDFLRQHV�SRQHQ�GH�UHOLHYH�OD�YLWDO�DVRFLDFLyQ�GHO�)RQGR�FRQ�ORV�
SDtVHV�GHVDUUROODGRV�\�HQ�GHVDUUROOR��TXH�HV�RWUD�GH�VXV�YHQWDMDV�IXQGDPHQWDOHV��SXHV�HO�),'$�HV�OD�
~QLFD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� HQ� OD� FXDO� ORV� SDtVHV� HQ� GHVDUUROOR� DSRUWDQ� XQ� SRUFHQWDMH� WDQ�
VXVWDQFLDO�GH�ORV�UHFXUVRV�WRWDOHV�\�VH�GLVFXWHQ�IUDQFDPHQWH�ORV�SUREOHPDV�LQVWLWXFLRQDOHV�FODYH�HQWUH�
WRGRV�ORV�(VWDGRV�0LHPEURV��
�
����� 6LQ�HPEDUJR��D�ILQ�GH�VXSHUDU�ORV�GHVDItRV�SRU�YHQLU��HV�HVHQFLDO�HIHFWXDU�HO�VHJXLPLHQWR�GH�ODV�
SURPHVDV�TXH�VH�KDQ�KHFKR�\��SRU�OR�WDQWR��JDUDQWL]DU�ORV�UHFXUVRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GHO�
PDQGDWR�GHO�),'$��6H�GHEH�IRUPXODU�XQ�VLVWHPD�VHQFLOOR�GH�DVLJQDFLRQHV�EDVDGR�HQ� ORV�UHVXOWDGRV��
TXH� HVWp� HQ� FRQVRQDQFLD� FRQ� OD� FDSDFLGDG� DGPLQLVWUDWLYD� GHO� ),'$� \� FRQ� VX� PDQGDWR� \� PpWRGRV�
RSHUDWLYRV�� \� VH� GHEH� IRUWDOHFHU� OD� VXSHUYLVLyQ�� (O� )RQGR� GHEH� VHJXLU� DGHODQWH� FRQ� VX� SURFHVR� GH�
UHIRUPD�LQWHUQD��KDFLHQGR�KLQFDSLp�HQ�PHMRUDU�VX�FDSDFLGDG�GH�LQQRYDFLyQ�\�UHSHWLFLyQ��DILDQ]DQGR�OD�
JHVWLyQ� \� HO� LQWHUFDPELR� GH� ORV� FRQRFLPLHQWRV� TXH� KD� DFXPXODGR� \� UDFLRQDOL]DQGR� VXV� SURFHVRV� \�
SURFHGLPLHQWRV�FRQ�PLUDV�D�UHVSRQGHU�SURQWDPHQWH�D�ODV�RSRUWXQLGDGHV�TXH�VH�SUHVHQWHQ��
�
����� (O�RUDGRU�VXEUD\D�HO�FRPSURPLVR�GHO�&DQDGi�HQ�IDYRU�GH�OD�HODERUDFLyQ�GH�XQ�QXHYR�PDUFR�GH�
SROtWLFD�VREUH�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO�\�GHO�IRUWDOHFLPLHQWR�GH�VXV�SURSLDV�LQYHUVLRQHV�D�HVH�
UHVSHFWR��(Q�XQD�SUy[LPD�GHFODUDFLyQ�GH�SROtWLFD�VREUH�OD�IXQFLyQ�GH�OD�DJULFXOWXUD�HQ�HO�GHVDUUROOR�
UXUDO�VRVWHQLEOH��HO�&DQDGi�GHVWDFDUi�ODV�HVIHUDV�SULRULWDULDV�GH�SURJUDPDFLyQ�TXH�RULHQWDUiQ�OD�DFFLyQ�
GHO� 2UJDQLVPR� &DQDGLHQVH� GH� 'HVDUUROOR� ,QWHUQDFLRQDO�� (O� &DQDGi� HVWi� WUDWDQGR� WDPELpQ� GH�
LQWHQVLILFDU� VXV� HVIXHU]RV� SRU� FRPEDWLU� OD� GHVHUWLILFDFLyQ� \�� SRU� HQGH�� HVWi� LQWHUHVDGR� HQ� VHJXLU�
FRODERUDQGR�FRQ�HO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�
'HVHUWLILFDFLyQ��&/'���FRPR�PHGLR�LQQRYDGRU�GH�D\XGDU�D�ODV�SREODFLRQHV�UXUDOHV�SREUHV��(O�&DQDGi�
WLHQH�LQWHQFLyQ�GH�IRUWDOHFHU�VX�LPSRUWDQWH�DVRFLDFLyQ�FRQ�HO�),'$��HQ�FRQVRQDQFLD�FRQ�OD�FUHFLHQWH�
SDUWLFLSDFLyQ�GHO�SDtV�HQ�ORV�VHFWRUHV�GH�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO��
�
����� /D� 6UD�� %86,1*<(� �&RDOLFLyQ� ,QWHUQDFLRQDO� SDUD� HO� $FFHVR� D� OD� 7LHUUD�� GLFH� TXH�� HQ� VX�
FDOLGDG� GH� &RRUGLQDGRUD� GH� OD� $OLDQ]D� HQ� WRUQR� D� OD� 7LHUUD� GH� 8JDQGD� \� GH� PLHPEUR� HOHFWR� GHO�
&RQVHMR�GH�OD�&RDOLFLyQ�,QWHUQDFLRQDO�SDUD�HO�$FFHVR�D�OD�7LHUUD��DQWHULRUPHQWH�GHQRPLQDGD�&RDOLFLyQ�
3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��KDEOD�HQ�QRPEUH�GH�OD�$VDPEOHD�GH�ORV�0LHPEURV�GH�
OD�&RDOLFLyQ��/D�&RDOLFLyQ�VH�IXQGy�SDUWLHQGR�GHO�UHFRQRFLPLHQWR�SRU�HO�),'$�GH�TXH�HO�GHVDItR�GH�ORV�
SUREOHPDV�UHODFLRQDGRV�FRQ�OD�WLHUUD�UHTXHUtD�XQD�PD\RU�FRQYHUJHQFLD�GH�HVIXHU]RV�SRU�SDUWH�GH�ORV�
JRELHUQRV��OD�VRFLHGDG�FLYLO��HO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV�\�ODV�LQVWLWXFLRQHV�GH�%UHWWRQ�:RRGV��
$� OD� $VDPEOHD� GH� ORV� 0LHPEURV� GH� OD� &RDOLFLyQ� PiV� UHFLHQWH�� TXH� KD� IRUWDOHFLGR� VX� EDVH� GH�
PLHPEURV�� DVLVWLHURQ� PiV� GH� ��� DVRFLDGRV� GH� OD� VRFLHGDG� FLYLO� \� GH� ODV� RUJDQL]DFLRQHV�
LQWHUJXEHUQDPHQWDOHV� \� JXEHUQDPHQWDOHV�� SURFHGHQWHV� GH� ��� SDtVHV�� HQ� HVD� RFDVLyQ� VH� SUHVHQWy� OD�
HVWUDWHJLD�GH�OD�&RDOLFLyQ�SDUD�HO�SHUtRGR������������/D�&RDOLFLyQ�HQFRPLD�ORV�HVIXHU]RV�GHO�),'$�
SRU�FRQVWLWXLU�DVRFLDFLRQHV��D�GHFLU�YHUGDG��HO�WHPD�GH�OD�$VDPEOHD�IXH�³/D�FRODERUDFLyQ�IXQFLRQD´��
�
����� /D�$VDPEOHD�GH�ORV�0LHPEURV�GHVWDFy�OD�LPSRUWDQFLD�LQWHUVHFWRULDO�GHO�DFFHVR�D�OD�WLHUUD�SDUD�
KDFHU�UHDOLGDG�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�\��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�OXFKD�FRQWUD�OD�
GHVHUWLILFDFLyQ�� OD� UHOHYDQFLD� GH� ORV� YtQFXORV� HQWUH� HO� DFFHVR� VHJXUR� D� OD� WLHUUD� \� OD� VHJXULGDG�
DOLPHQWDULD��HO�PHMRUDPLHQWR�GH� ORV� LQJUHVRV� IDPLOLDUHV�� OD�XWLOL]DFLyQ�HFROyJLFDPHQWH�VRVWHQLEOH�GH�
ORV�UHFXUVRV�QDWXUDOHV�\�ORV�GHUHFKRV�D�ORV�UHFXUVRV��(Q�FXDQWR�D�ODV�PXMHUHV�FRPR�DJHQWHV�LPSXOVRUHV�
GHO� FDPELR�� OD�&RDOLFLyQ� HVWi� GHFLGLGD� D� EXVFDU� QXHYDV�PRGDOLGDGHV� SDUD�PHMRUDU� ORV� GHUHFKRV� GH�
SURSLHGDG�GH�ODV�PXMHUHV�UXUDOHV�SREUHV�TXH��SRU�FDUHFHU�GH�VHJXULGDG�HQ�VXV�GHUHFKRV�VREUH�OD�WLHUUD��
PXFKDV� YHFHV� SLHUGHQ� HO� DFFHVR� D� ODV� WLHUUDV� FXDQGR� IDOOHFHQ� VXV� FyQ\XJHV� R� VREUHYLHQHQ� RWUDV�
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FLUFXQVWDQFLDV� IDPLOLDUHV�� /D� RUDGRUD� GHVWDFD� TXH� OD� FXHVWLyQ� GH� ORV� GHUHFKRV� VREUH� OD� WLHUUD� HV� XQ�
SUREOHPD�PXQGLDO�TXH� DIHFWD� D� OD�SREODFLyQ� UXUDO�GH� WRGR�HO�PXQGR��GHO�QRUWH�DO� VXU�� H� LQVWD� D� ORV�
(VWDGRV�0LHPEURV�GHO�&RQVHMR�GH�*REHUQDGRUHV�D�TXH�WHQJDQ�HQ�FXHQWD�OD�LPSRUWDQFLD�EiVLFD�GH�OD�
WLHUUD�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D��
�
����� (O�6U��.,0��5HS~EOLFD�3RSXODU�'HPRFUiWLFD�GH�&RUHD��ULQGH�KRPHQDMH�DO�),'$�SRU�VX�ODERU�
HMHPSODU� HQ� ORV�~OWLPRV����DxRV�\��HQ�SDUWLFXODU��SRU�FRQFHQWUDUVH�HQ�HVIHUDV�SULRULWDULDV�� VLQ�KDEHU�
DXPHQWDGR� VX� SUHVXSXHVWR� DGPLQLVWUDWLYR�� DVt� FRPR� SRU� OD� FRODERUDFLyQ� HVWDEOHFLGD� FRQ� RWUDV�
RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� /D� JHQHURVD� DVLVWHQFLD� GHO� )RQGR� D� VX� SDtV� KD� FRQWULEXLGR�
QRWDEOHPHQWH� D� PHMRUDU� OD� YLGD� GH� ORV� SURGXFWRUHV� DJUtFRODV� HQ� ODV� ]RQDV� GH� ORV� SUR\HFWRV� \� D�
DXPHQWDU� OD� SURGXFFLyQ� DJUtFROD�� %DMR� OD� GLUHFFLyQ� GHO� *HQHUDO� .LP� -RQJ� ,O�� HO� *RELHUQR� OOHYD�
DGHODQWH� PHGLGDV� SDUD� DFUHFHQWDU� OD� SURGXFFLyQ� DJUtFROD�� /RV� SURJUHVRV� UHDOL]DGRV� HQ� HO�
IRUWDOHFLPLHQWR� GH� OD� EDVH� GH� SURGXFFLyQ� DJUtFROD�� HO� PHMRU� DSURYHFKDPLHQWR� GH� OD� WLHUUD� \� OD�
LQLFLDFLyQ�GH�SUR\HFWRV�GH�WUDQVSRUWH�IOXYLDO�GH�JUDQ�HVFDOD�GHPXHVWUDQ�OD�YDOLGH]�GH�HVD�SROtWLFD�\�HO�
DSR\R�UHFLELGR�GH�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��
�
����� (O�REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR�GH� UHGXFLU�D� OD�PLWDG��GH�DTXt�D�������HO�SRUFHQWDMH�GH�
SHUVRQDV�TXH�YLYH�HQ�FRQGLFLRQHV�GH�SREUH]D�H[WUHPD�UHSUHVHQWD�XQD�WDUHD�XUJHQWH�SDUD�OD�FRPXQLGDG�
LQWHUQDFLRQDO�\�UHTXLHUH�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�SURGXFWLYD�GH�ORV�SDtVHV�HQ�GHVDUUROOR�\�OD�
SURYLVLyQ� GH� XQD� PD\RU� DVLVWHQFLD� WpFQLFD� \� ILQDQFLHUD� D� HVWRV� SDtVHV�� (V� DSUHPLDQWH� DOFDQ]DU� HO�
REMHWLYR�GH�DVLJQDU�HO������GHO�31%�GH�ORV�SDtVHV�GHVDUUROODGRV�D�OD�$2'�\�GH�DXPHQWDU�HO�SRUFHQWDMH�
GH�OD�$2'�GHGLFDGR�D�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO��HQ�HO�HQWHQGLPLHQWR�GH�TXH�VRQ�ORV�SURSLRV�
SDtVHV� TXLHQHV� GHEHQ� GHWHUPLQDU� ORV� PpWRGRV� GH� GHVDUUROOR� UXUDO� TXH� PHMRU� VH� DGDSWHQ� D� VXV�
QHFHVLGDGHV�� (V� QHFHVDULR�� DGHPiV�� IRUWDOHFHU� OD� FRRSHUDFLyQ� HQWUH� ODV� RUJDQL]DFLRQHV� ILQDQFLHUDV�
LQWHUQDFLRQDOHV�� /D� 5HS~EOLFD� 3RSXODU� 'HPRFUiWLFD� GH� &RUHD� DSR\D� HO� 3URJUDPD� GH� /DERUHV� \�
3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SDUD�������TXH�HVWi�HQ�FRQVRQDQFLD�FRQ�ORV�REMHWLYRV�GHO�)RQGR�
\� ODV� H[LJHQFLDV� GH� ORV� (VWDGRV� 0LHPEURV�� \� KDUi� WRGR� OR� SRVLEOH� SRU� DPSOLDU� \� GHVDUUROODU� VX�
FRRSHUDFLyQ�FRQ�HO�),'$��
�
����� (O� 6U�� $/�2%(,'� �$UDELD� 6DXGLWD�� GLFH� TXH� HO� ���� $QLYHUVDULR� GHO� )RQGR� FRQVWLWX\H� XQD�
RSRUWXQLGDG�LGHDO�SDUD�H[SUHVDU�QXHVWUD�JUDWLWXG�D�WRGRV�ORV�TXH�KDQ�FRODERUDGR�HQ�OD�FRQVWLWXFLyQ�\�OD�
XOWHULRU� ODERU� GHO� )RQGR�� 5HFXHUGD� TXH� OD� LGHD� GH� HVWDEOHFHU� HO� )RQGR� WXYR� VX� RULJHQ� HQ� OD�
2UJDQL]DFLyQ�GH�3DtVHV�([SRUWDGRUHV�GH�3HWUyOHR� �23(3���FX\RV�HVIXHU]RV��HQ�FRQVHFXHQFLD��QR�VH�
GHEHQ�ROYLGDU��2UJXOORVD�GH�KDEHU�SUHVLGLGR�OD�JHVWLyQ�GHO�)RQGR�GXUDQWH�ORV�SULPHURV�RFKR�DxRV�GH�VX�
H[LVWHQFLD��$UDELD�6DXGLWD�KD�VLGR�VLHPSUH�XQ�FRQWULEX\HQWH�LPSRUWDQWH�D�ORV�UHFXUVRV�GHO�),'$��HQ�HO�
PRPHQWR� GH� OD� 4XLQWD� 5HSRVLFLyQ�� VXV� FRQWULEXFLRQHV� DVFHQGtDQ� D� PiV� GH� 86'� ���� PLOORQHV� \�
UHFLHQWHPHQWH�KD�DXPHQWDGR�VX�FRQWULEXFLyQ�D�OD�6H[WD�5HSRVLFLyQ�D�86'����PLOORQHV��$GHPiV��SDUD�
ILQDOHV�GH�������VXV�SUpVWDPRV�HQ�FRQGLFLRQHV�GH�IDYRU�D�ORV�SDtVHV�HQ�GHVDUUROOR�\�PHQRV�DGHODQWDGRV�
DVFHQGtDQ�D� DOUHGHGRU�GH�86'��������PLOORQHV�� OR�TXH� UHSUHVHQWDED�HO����GH�VX�31%�PHGLR��3DUD�
������WDPELpQ�KD�FRQWULEXLGR�FRQ�PiV�GH�86'�����PLOORQHV�DO�30$��DGHPiV�GH�VXV�DSRUWDFLRQHV�D�
RWURV�IRQGRV�GH�VRFRUUR�HQ�FDVRV�GH�HPHUJHQFLD��
�
����� (O�RUDGRU�DEULJD�OD�HVSHUDQ]D�GH�TXH�ORV�(VWDGRV�0LHPEURV�DSR\HQ�ORV�HVIXHU]RV�GHO�)RQGR�SRU�
VXVWHQWDU�VX�ODERU�HQ�ORV�ORJURV�GH�VXV�SULPHURV����DxRV�GH�H[LVWHQFLD�\�SRU�PHMRUDU�VXV�PpWRGRV�GH�
WUDEDMR��$EULJD�WDPELpQ�OD�HVSHUDQ]D�GH�TXH�HO�)RQGR�GLYHUVLILTXH�VX�FDUWHUD�GH�LQYHUVLRQHV�\�EXVTXH�
DXWRILQDQFLDFLyQ� DGLFLRQDO� FRQ�PLUDV� D� SURPRYHU� OD� HMHFXFLyQ� GH� VXV� SURJUDPDV�� 3RU� RWUD� SDUWH�� HO�
3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�SURSXHVWR�SDUD�������HVWi�HQ�FRQVRQDQFLD�FRQ�HO�
QLYHO�GH�UHFXUVRV�D�GLVSRVLFLyQ�GHO�)RQGR��
�
����� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV��
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LY�� $FWD�UHVXPLGD�GH�OD�WHUFHUD�VHVLyQ�GHO�SHUtRGR�GH�VHVLRQHV�GHO�
&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$���
FHOHEUDGD�HO�MXHYHV����GH�IHEUHUR�GH������D�ODV�������KRUDV�

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

3È55$)26���
�

'HFODUDFLRQHV�JHQHUDOHV��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ�� � � � � �������±�����
�
±�/HVRWKR� � � � � � � � � � � � � �������±�����
±�([�5HS~EOLFD�<XJRVODYD�GH�0DFHGRQLD� � � � � � � � �������±�����
±�5HS~EOLFD�'RPLQLFDQD��HQ�QRPEUH�GHO�*UXSR�GH�$PpULFD�/DWLQD�\�HO�&DULEH��� � �������±�����
±�$XVWULD� � � � � � � � � � � � � �������±�����
±�*XDWHPDOD�� � � � � � � � � � � � �������±�����
±�0DGDJDVFDU� � � � � � � � � � � � �������±�����
±�=DPELD� � � � � � � � � � � � � �������±�����
±�6LULD� � � � � � � � � � � � � �������±�����
±�3RUWXJDO� � � � � � � � � � � � � �������±�����
±�,QGRQHVLD� � � � � � � � � � � � � �������±�����
±�%UDVLO� � � � � � � � � � � � � �������±�����
±�8JDQGD� � � � � � � � � � � � � �������±�����
±�&KDG� � � � � � � � � � � � � �������±�����
�
,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�� � �
��\�OD�3REUH]D���WHPD����GHO�SURJUDPD��� � � � � � � � �������±�����
�
,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GHO�0HFDQLVPR�0XQGLDO�GH�OD�&RQYHQFLyQ�GH��� � �
��ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��WHPD����GHO�SURJUDPD�� � �������±�����
�
(OHFFLyQ�GH�ORV�PLHPEURV�\�PLHPEURV�VXSOHQWHV�GH�OD�-XQWD�(MHFXWLYD��� � �
���WHPD����GHO�SURJUDPD�� � � � � � � � � � � �������±�����
�
2WURV�DVXQWRV��WHPD����GHO�SURJUDPD��� � � � � � � � �
���$SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV� � � � � � � �������±�����
�
5HVXPHQ�GH�ODV�FXDWUR�PHVDV�UHGRQGDV�FHOHEUDGDV�FRQ�RFDVLyQ�GHO�� � � ������������
��SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�� �����������������
�
5HVXPHQ�GHO�GHEDWH�GH�H[SHUWRV�VREUH�HO�WHPD�GHO�SHUtRGR�GH�� � ������� � � �
��VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�
��³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GDQGR�D�ORV�SREUHV�GH�ODV�
��]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´� � � � � � � �������
�
&ODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV� � � � � � � � � �������±�����
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����� (O�6U��6FKXHUFK��(VWDGRV�8QLGRV��GHFODUD�DELHUWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
'(&/$5$&,21(6�*(1(5$/(6��WHPD���GHO�SURJUDPD���FRQWLQXDFLyQ��
�
����� (O�6U��%8/$1(� �/HVRWKR�� GLFH� TXH� OD� HOHYDGD� WDVD�GH� FUHFLPLHQWR�GHPRJUiILFR�GH� VX�SDtV��
FRPELQDGD�FRQ�OD�GHJUDGDFLyQ�GHO�PHGLR�DPELHQWH��HO�IODJHOR�GHO�9,+�6,'$�\�OD�UHFLHQWH�KDPEUXQD��
KDQ�FUHDGR�XQ�FtUFXOR�YLFLRVR�GH�SREUH]D�GHO�FXDO�HV�FDVL�LPSRVLEOH�HVFDSDU�H[FOXVLYDPHQWH�PHGLDQWH�
OD� UHIRUPD� HFRQyPLFD�� /RV� DYDQFHV� ORJUDGRV� HQ� ORV� VHFWRUHV� VRFLDOHV� HQ� HO� GHFHQLR� GH� ������
HVSHFLDOPHQWH�HQ�VDOXG�\�HGXFDFLyQ��KDQ�VLGR��SRU�OR�WDQWR��GLItFLOHV�GH�PDQWHQHU��\�ORV�SUREOHPDV�VH�
KDQ�DJUDYDGR�GHELGR�DO�DXPHQWR�GHO�GHVHPSOHR�\�D�OD�GHILFLHQWH�DFWXDFLyQ�HFRQyPLFD��/D�SREUH]D�KD�
HPSHRUDGR�\�KD� OOHYDGR�D�XQD�VLWXDFLyQ�HQ� OD�FXDO�/HVRWKR�HV�FDGD�YH]�PiV�YXOQHUDEOH�D� ODV�FULVLV�
FOLPiWLFDV� \� HFRQyPLFDV�� /DV� HVWUDWHJLDV� GH� UHIRUPD� KDQ� UHTXHULGR� XQ�PD\RU� DSR\R�GHO�(VWDGR� HQ�
UHODFLyQ�FRQ�ORV�VHUYLFLRV��OD�LQIRUPDFLyQ��OD�LQYHVWLJDFLyQ��HO�PDUFR�UHJODPHQWDULR�\�OD�ILQDQFLDFLyQ�
DGHFXDGD�� MXQWR� FRQ� XQ� DXPHQWR� GH� ODV� DVRFLDFLRQHV� FRQ� 21*�� 6H� GHEHUtD� DOHQWDU� D� OD� &RDOLFLyQ�
3RSXODU� SDUD�(UUDGLFDU� HO�+DPEUH�\� OD�3REUH]D� >DKRUD�GHQRPLQDGD�&RDOLFLyQ� ,QWHUQDFLRQDO�SDUD� HO�
$FFHVR�D�OD�7LHUUD@�D�TXH�SURVSHUH�HQ�WRGRV�ORV�SDtVHV�LQWHUHVDGRV��([LVWH�FRQVHQVR�HQ�FXDQWR�D�TXp�VH�
GHEH�KDFHU��SHUR�ORV�UHFXUVRV�ILQDQFLHURV�\�OD�FDOLGDG�GH�JHVWLyQ�VRQ�WRGDYtD�LQDGHFXDGRV�\�VH�GHEHQ�
DERUGDU�FRQ�PD\RU�GLOLJHQFLD��3RU�OR�WDQWR��/HVRWKR�DFRJH�FRQ�EHQHSOiFLWR�OD�GHFLVLyQ�GHO�),'$�GH�
HVWDEOHFHU�XQ�QXHYR�PDUFR�PHWRGROyJLFR�SDUD�OD�HYDOXDFLyQ�GH�SUR\HFWRV��7DPELpQ�DFRJH�FRQ�VXPR�
EHQHSOiFLWR�OD�SDUWLFLSDFLyQ�GHO�),'$�HQ�OD�1(3$'��
�
����� (O�*RELHUQR�GH�/HVRWKR�KD�DWULEXLGR�DOWD�SULRULGDG�D�OD�SURGXFFLyQ�\�HO�VXPLQLVWUR�GH�DOLPHQWRV��
\�WRGDV�VXV�LQLFLDWLYDV�VH�FRQFHQWUDQ�DKRUD�HQ�PHMRUDU�OD�VHJXULGDG�DOLPHQWDULD��6XV�UHIRUPDV�DJUtFRODV�
HVWiQ� HQFDPLQDGDV� D� DFUHFHQWDU� OD� SURGXFWLYLGDG�� DPSOLDU� HO� VXPLQLVWUR� GH� FHUHDOHV�� GLYHUVLILFDU� OD�
DJULFXOWXUD� \� ORJUDU� XQ� GHVDUUROOR� DPELHQWDOPHQWH� VRVWHQLEOH�� GDQGR� SULRULGDG� D� OD� PHMRUD� GH� OD�
IHUWLOLGDG�GHO�VXHOR��ODV�REUDV�GH�ULHJR�HQ�SHTXHxD�HVFDOD�\�OD�JDQDGHUtD��(O�*RELHUQR�KD�FRPSUHQGLGR�
TXH�XQD�FRPELQDFLyQ�GH�DFWLYLGDGHV�DJUtFRODV�\�QR�DJUtFRODV�D\XGDUtD�D�GLYHUVLILFDU�\�HVWDELOL]DU�ODV�
IXHQWHV�GH�LQJUHVR�GH�OD�SREODFLyQ�SREUH�\��D�HVH�ILQ��KD�HPSUHQGLGR�LQLFLDWLYDV�LQWHUVHFWRULDOHV�HQ�ODV�
]RQDV�PiV� DIHFWDGDV� SRU� HO� KDPEUH��&RQ� HO� DSR\R� SHUPDQHQWH� GHO� ),'$�\� RWURV� DVRFLDGRV� SDUD� HO�
GHVDUUROOR�� /HVRWKR� KDUi� UHDOLGDG� VX� GHWHUPLQDFLyQ� GH� PHMRUDU� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV�
GHVWLQDGRV�D�DXPHQWDU�ORV�PHGLRV�GH�VXEVLVWHQFLD�GH�OD�SREODFLyQ�SREUH�\�OD�VHJXULGDG�DOLPHQWDULD��
�
����� (O�6U��3(7529� �([�5HS~EOLFD�<XJRVODYD� GH�0DFHGRQLD�� GLFH� TXH� OD� DJULFXOWXUD�JHQHUD� HO�
����GHO�3,%��SRUFHQWDMH�TXH�FRQWLQ~D�HQ�DXPHQWR�SHVH�D�ORV�SUREOHPDV�GHO�SHUtRGR�GH�WUDQVLFLyQ��OD�
SpUGLGD� GH�PHUFDGRV� \� OD� JXHUUD��/D� SDUWLFLSDFLyQ� GH� VX� SDtV� HQ� ODV� RUJDQL]DFLRQHV� H� LQVWLWXFLRQHV�
LQWHUQDFLRQDOHV� \� ORV� SUR\HFWRV� \� SURJUDPDV� HMHFXWDGRV� JUDFLDV� D� HOODV�KDQ� VLGR� HOHPHQWRV�GH�YLWDO�
LPSRUWDQFLD�SDUD�JDUDQWL]DU�HO�DMXVWH�VDWLVIDFWRULR�GHO�VHFWRU�DJUtFROD�D�ODV�FRQGLFLRQHV�GHO�PHUFDGR��
DVt�FRPR�VX�PRGHUQL]DFLyQ�\�UHHVWUXFWXUDFLyQ��$�HVWH�UHVSHFWR��KDQ�WHQLGR�SDUWLFXODU�LPSRUWDQFLD�HO�
DFXHUGR�GH�DVRFLDFLyQ�VXVFULWR�FRQ�OD�8(�\�OD�DGKHVLyQ�D�OD�20&��/DV�SULRULGDGHV�PiV�LPSRUWDQWHV�HQ�
OD�HVWUDWHJLD�GH�GHVDUUROOR�DJUtFROD��TXH�WLHQH�SRU�REMHWLYR�SULQFLSDO�OD�UHGXFFLyQ�GH�OD�SREUH]D��VRQ�OD�
DUPRQL]DFLyQ� GH� OD� OHJLVODFLyQ� \� HO� FRQWURO� GH� FDOLGDG�� $OJXQRV� SUREOHPDV� TXH� D~Q� TXHGDQ� SRU�
UHVROYHU� VRQ� ORV�GH� OD�FRPHUFLDOL]DFLyQ�\�YHQWD�GH�SURGXFWRV�DJUtFRODV�\�HO�GH�REWHQHU�DFFHVR�D� ORV�
PHUFDGRV�GH�H[SRUWDFLyQ�SDUD�ORV�QXHYRV�SURGXFWRV��
�
����� (O�*RELHUQR�HVWi�HPEDUFDGR�HQ�XQ�SURJUDPD�GH�JUDQ�DOFDQFH�SDUD�GHVDUUROODU�ODV�]RQDV�UXUDOHV�\�
PLWLJDU� OD� SREUH]D�� TXH� KDFH� HVSHUDU� TXH� DXPHQWHQ� ORV� LQJUHVRV� GH� ORV� KRJDUHV� DJUtFRODV� \� GH� ODV�
SHTXHxDV� HPSUHVDV� \� TXH� VH� DILDQFH� OD� HVWDELOLGDG� GH� ODV� FRPXQLGDGHV� UXUDOHV�� 8QD� LQWHUYHQFLyQ�
SDUWLFXODUPHQWH� LPSRUWDQWH� HV� HO� SURJUDPD� GHO� ),'$� SDUD� HVWDEOHFHU� XQ� PHFDQLVPR� GH� FUpGLWR�
VRVWHQLEOH�TXH�DWLHQGD�FDEDOPHQWH�D� ODV�QHFHVLGDGHV�GHO�VHFWRU�UXUDO�\�TXH�SHUPLWD�� WDPELpQ��OXFKDU�
HILFLHQWHPHQWH�FRQWUD�OD�SREUH]D��PHGLDQWH�HO�PHMRUDPLHQWR�GH�ORV�QLYHOHV�GH�YLGD�\�OD�UHGXFFLyQ�GHO�
GHVHPSOHR��
�
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����� (O�6U��$59(/2�&$$0$f2� �5HS~EOLFD�'RPLQLFDQD��� KDEODQGR� HQ� QRPEUH� GHO�*UXSR� GH�
$PpULFD�/DWLQD�\�HO�&DULEH��*58/$&���GLFH�TXH�VH�GHEH�DFHSWDU�HO�LPSHUDWLYR�pWLFR�GH�FRPEDWLU�OD�
SREUH]D� \� OD� PDOQXWULFLyQ� FRWLGLDQDPHQWH�� HQ� OXJDU� GH� OLPLWDUVH� D� GHFLU� TXH� FRQVWLWX\H� XQD�
UHVSRQVDELOLGDG�FRP~Q��(QWUH�ORV�REVWiFXORV�HVWUXFWXUDOHV�TXH�VH�RSRQHQ�DO�GHUHFKR�DO�GHVDUUROOR�FDEH�
PHQFLRQDU� ODV� VXEYHQFLRQHV�TXH�RWRUJDQ� ORV�SDtVHV�GHVDUUROODGRV�\�TXH� LQKLEHQ� OD�FRPSHWHQFLD�SRU�
SDUWH�GH�ORV�SDtVHV�HQ�GHVDUUROOR��(V�MXVWR�TXH�ORV�(VWDGRV�0LHPEURV�UHFRQR]FDQ�OD�HQFRPLDEOH�ODERU�
GHO�),'$�HQ�EHQHILFLR�GH�OD�SREODFLyQ�UXUDO�SREUH��(O�*58/$&�UHLWHUD�XQD�YH]�PiV�VX�GHWHUPLQDFLyQ�
GH�FRODERUDU�FRQ�HO�)RQGR�\�FRQ�WRGRV�VXV�PLHPEURV��HQ�UpJLPHQ�GH�DVRFLDFLyQ�\�HQ�SLH�GH�LJXDOGDG��D�
ILQ� GH� PHMRUDU� HO� DFFHVR� D� ORV� PHUFDGRV�� IRUWDOHFHU� OD� LQIUDHVWUXFWXUD� UXUDO�� DSR\DU� D� ORV� SXHEORV�
LQGtJHQDV�\�DOHQWDU�D�ODV�PXMHUHV�HQ�VX�IXQFLyQ�GH�DJHQWHV�LPSXOVRUHV�GHO�FDPELR�TXH�SXHGHQ�KDFHU�
XQD� FRQWULEXFLyQ� GHFLVLYD� DO� FUHFLPLHQWR� HFRQyPLFR� \� OD� FRKHVLyQ� VRFLDO��$PSOLDU� \� IRUWDOHFHU� ORV�
YtQFXORV�GH�FRILQDQFLDFLyQ�HV�XQD�SULRULGDG�HVHQFLDO��
�
����� (O�*58/$&�DFRJH�FRQ�EHQHSOiFLWR�D�7LPRU�/HVWH��FX\D�FRQWULEXFLyQ�IRUWDOHFHUi�D�OD�/LVWD�&��\�
HVWLPD� TXH� GHEHQ� FHOHEUDUVH� FRQYHUVDFLRQHV� GXUDQWH� HO� DxR� SDUD� TXH� WRGDV� ODV� /LVWDV� OOHJXHQ� D� XQ�
DFXHUGR� HTXLWDWLYR� HQ� FXDQWR� D� XQD� UHSUHVHQWDFLyQ� DGHFXDGD� HQ� OD� -XQWD� (MHFXWLYD�� (O� *58/$&�
WDPELpQ�DFRJH�FRQ�EHQHSOiFLWR� OD� IHOL]� FRQFOXVLyQ�GH� ODV�QHJRFLDFLRQHV� VREUH� OD�6H[WD�5HSRVLFLyQ��
WRPDQGR� QRWD� GH� TXH� QR� VH� KDQ� KHFKR� FDPELRV� HQ� OD� DVLJQDFLyQ� GH� ORV� UHFXUVRV� GHO� SURJUDPD� GH�
SUpVWDPRV� GHO� ),'$� SRU� UHJLyQ� JHRJUiILFD�� UD]yQ� SRU� OD� FXDO�� D� UHVHUYD� GH� TXH� OD� -XQWD� (MHFXWLYD�
GHFLGD� RWUD� FRVD�� VH� FRQWLQXDUiQ� DSOLFDQGR� ODV� DVLJQDFLRQHV� UHJLRQDOHV� H[LVWHQWHV�� (O� SURFHVR�
HQFDPLQDGR� D� IRUWDOHFHU� OD� SROtWLFD� GH� HYDOXDFLyQ� JHQHUDO� GHO� ),'$�GHELHUD� FRQWDU� FRQ� XQ� DPSOLR�
DSR\R� FRQVHQVXDGR�� (Q� FXDQWR� D� OD� DVLJQDFLyQ� GH� UHFXUVRV� EDVDGR� HQ� ORV� UHVXOWDGRV�� HO�*58/$&�
HQWLHQGH� TXH�� KDVWD� TXH� VH� DSUXHEH� HO�3URJUDPD�GH�/DERUHV�SDUD������� VH�PDQWHQGUiQ� ODV� DFWXDOHV�
DVLJQDFLRQHV� UHJLRQDOHV�� (Q� HO�PDUFR� GH� OD� ,QLFLDWLYD� SDUD� OD� UHGXFFLyQ� GH� OD� GHXGD� GH� ORV� 330(�
GHELHUDQ�FRQWLQXDUVH�ORV�HVIXHU]RV�SRU�REWHQHU�ILQDQFLDFLyQ�DGLFLRQDO��
�
����� (Q� FXDQWR� D� ORV� HVWDGRV� ILQDQFLHURV� FRPSUREDGRV� DO� ��� GH� GLFLHPEUH� GH� ������ OD� ~QLFD�
REVHUYDFLyQ� GHO� *58/$&� VH� UHILHUH� D� ODV� LPSRUWDQWHV� SpUGLGDV� VXIULGDV� HQ� HO� VHFWRU� GH� ODV�
LQYHUVLRQHV�� (O� *UXSR� REVHUYD� FRQ� VDWLVIDFFLyQ� TXH� HQ� ����� OD� H[SRVLFLyQ� DO� ULHVJR� GH� OD� FDUWHUD�
GLVPLQX\y�DSUHFLDEOHPHQWH�GHELGR�D�OD�DSOLFDFLyQ�GH�OD�QXHYD�SROtWLFD��TXH�GHEH�PDQWHQHUVH�PLHQWUDV�
QR� KD\D� SpUGLGDV� LPSRUWDQWHV� SRU� OD� OLTXLGDFLyQ� GH� FXDOTXLHU� VXSHUiYLW��(Q� FXDQWR� DO� 3URJUDPD�GH�
/DERUHV� \�3UHVXSXHVWR�$GPLQLVWUDWLYR� GHO� ),'$�SDUD� ������ HO� RUDGRU�GLFH�TXH� HO�*58/$&�GHVHD�
UHLWHUDU� TXH� HQ� OD� SODQLILFDFLyQ� IXWXUD� VH� GHEH� SUHYHU� XQ� QLYHO� PtQLPR� SDUD� TXH� HO� )RQGR� SXHGD�
FXPSOLU� VX� PDQGDWR� FRQ� PD\RU� HILFLHQFLD�� (V� HVHQFLDO� VHJXLU� HMHUFLHQGR� ODV� )&$� D� QLYHOHV�
FRPSDWLEOHV�FRQ�XQD�VDQD�DSOLFDFLyQ�GHO�PDUFR�ILQDQFLHUR�JHQHUDO��(O�*58/$&�UHLWHUD�VX�DSR\R�DO�
PHMRUDPLHQWR�GH�OD�UHODFLyQ�HQWUH�HO�),'$�\�HO�0HFDQLVPR�0XQGLDO�GH�OD�&/'��3RU�~OWLPR��DFRJH�FRQ�
EHQHSOiFLWR�HO�QRPEUDPLHQWR�GH�XQ�IXQFLRQDULR�GH�$PpULFD�/DWLQD�HQ�FDOLGDG�GH�3UHVLGHQWH�$GMXQWR�
HQ� HO� 'HSDUWDPHQWR� GH� )LQDQ]DV� \�$GPLQLVWUDFLyQ�� QRPEUDPLHQWR� TXH� HVWi� HQ� FRQVRQDQFLD� FRQ� OD�
GHWHUPLQDFLyQ� GHO� 3UHVLGHQWH� GH� DVHJXUDU� XQD� SDUWLFLSDFLyQ� PiV� UHSUHVHQWDWLYD� HQ� ORV� QLYHOHV�
VXSHULRUHV�GH� OD�DGPLQLVWUDFLyQ�GHO�),'$��(O�*UXSR�DEULJD� OD�HVSHUDQ]D�GH�TXH�ODV�PXMHUHV�SXHGDQ�
HVWDU�UHSUHVHQWDGDV�GH�PDQHUD�PiV�DGHFXDGD�HQ�ORV�QLYHOHV�VXSHULRUHV�GHO�),'$��
�
����� (O�6U��-b*(5��$XVWULD��GD�OD�ELHQYHQLGD�D�7LPRU�/HVWH�HQ�FDOLGDG�GH�0LHPEUR�GHO�)RQGR�\�
GLFH� TXH� ORV� ORJURV� GHO� ),'$� HQ� ORV� ~OWLPRV� ��� DxRV� OH� KDQ� DWULEXLGR� XQ� OXJDU� VHxDODGR� HQWUH� ODV�
LQVWLWXFLRQHV� SDUD� HO� GHVDUUROOR� HQ� HO�PXQGR��(O�)RQGR�SXHGH�KDFHU�XQD�YDOLRVD� FRQWULEXFLyQ�HQ� OD�
FRQVHFXFLyQ�GH�ORV�REMHWLYRV�EiVLFRV�GH�GHVDUUROOR�GHO�0LOHQLR�FRPSDUWLHQGR�FRQ�RWURV�LQWHUORFXWRUHV�
ORV� FRQRFLPLHQWRV� TXH� KD� DGTXLULGR�� (O� QLYHO� DFRUGDGR� GH� 86'� ���� PLOORQHV� SDUD� OD� 6H[WD�
5HSRVLFLyQ�� PX\� VXSHULRU� DO� GH� DQWHULRUHV� UHSRVLFLRQHV�� SODVPD� HO� FRPSURPLVR� GH� ORV� (VWDGRV�
0LHPEURV�FRQ�OD�RUJDQL]DFLyQ�\�VXV�REMHWLYRV��(O�ORJUR�GH�ORV�WUHV�REMHWLYRV�HVWUDWpJLFRV�GHO�)RQGR��
TXH� $XVWULD� KDFH� VX\RV� HQWHUDPHQWH�� VH� WLHQH� TXH� VXVWHQWDU� HQ� XQ� GLiORJR� VREUH� SROtWLFDV� \� XQD�



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

�
�

� ��

VHQVLELOL]DFLyQ�PiV�SURIXQGRV� HQ� UHODFLyQ�FRQ� ORV� LQWHUHVDGRV��8QD�HVWUHFKD�FRRSHUDFLyQ�FRQ�RWURV�
LQWHUORFXWRUHV� HYLWDUi� OD� GXSOLFDFLyQ� GH� HVIXHU]RV�� FUHDUi� VLQHUJLDV� \� SHUPLWLUi� ORJUDU� XQ� Pi[LPR�
HIHFWR� FRQ� UHFXUVRV� OLPLWDGRV�� $GHPiV�� UHDO]DUi� HO� SHUILO� GHO� ),'$� \� SHUPLWLUi� TXH� ORV� SDtVHV� VH�
EHQHILFLHQ�GH�VX�H[SHULHQFLD��
�
����� $XVWULD� HQFRPLD� OD� GLVSRVLFLyQ� GHO� ),'$�D� FRQWULEXLU� D� OD� ,QLFLDWLYD� SDUD� OD� UHGXFFLyQ� GH� OD�
GHXGD�GH�ORV�330(��SHUR�VHxDOD�TXH�HVD�SDUWLFLSDFLyQ�QR�GHEH�KDFHUVH�D�H[SHQVDV�GHO�SURJUDPD�GH�
SUpVWDPRV�GHO�)RQGR�\�GH�ORV�EHQHILFLRV�GLUHFWRV�TXH�SURGXFH�SDUD�ORV�PiV�SREUHV�GH�ORV�SREUHV��&RQ�
UHVSHFWR� DO� 3URJUDPD� GH� /DERUHV� SDUD� ������ VX� *RELHUQR� DSR\D� HO�PDQWHQLPLHQWR� GH� XQ� QLYHO� GH�
ILQDQFLDFLyQ� GH� 86'� ����PLOORQHV�� FRQ� GHVWLQR� D� XQ� SURJUDPD� GH� SUpVWDPRV� FRPSXHVWR� SRU� DOJR�
PHQRV�GH����SUR\HFWRV��SXHV�HOOR�GHELHUD�SHUPLWLU�TXH�HO�)RQGR�PDQWHQJD�HO�GLQDPLVPR�GH�VX�DFFLyQ�
HQ�PDWHULD� GH� UHGXFFLyQ� GH� OD� SREUH]D��+D\� TXH� GDU� OD� GHELGD� FRQVLGHUDFLyQ� D� OD� DFWXDFLyQ� GH� ORV�
SUHVWDWDULRV�\�DO�HQWRUQR�QRUPDWLYR�HQ�ORV�SDtVHV�SUHVWDWDULRV��TXH�KD�GH�UHIOHMDU�ORV�SULQFLSLRV�GH�XQD�
EXHQD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV��$XVWULD�DSR\D�OD�LGHD�GH�LQFHQWLYDU�D�ORV�UHFHSWRUHV�TXH�WUDWDQ�
GH�FUHDU�XQ�HQWRUQR�VRFLRSROtWLFR�WUDQVSDUHQWH��VXVWHQWDGR�HQ�ORV�SULQFLSLRV�GH�OD�UHQGLFLyQ�GH�FXHQWDV��
OD�SUHYLVLELOLGDG�\�HO�HVWDGR�GH�GHUHFKR��(Q�FXDQWR�DO�3UHVXSXHVWR�$GPLQLVWUDWLYR�SDUD�������$XVWULD�
HQFRPLD�DO�)RQGR�SRU�PDQWHQHU�XQ�QLYHO�GH�FUHFLPLHQWR�UHDO�QXOR�\�SRU�VXV�FRQVWDQWHV�HVIXHU]RV�SRU�
FRQWHQHU�ORV�JDVWRV�DGPLQLVWUDWLYRV�GHQWUR�GH�ORV�OtPLWHV�GH�ODV�WDVDV�GH�LQIODFLyQ��
�
����� (O� 6U�� 9$//$'$5(6� 02/,1$� �*XDWHPDOD�� GLFH� TXH� HQ� DOJ~Q� PRPHQWR� VH� WXYR� OD�
LPSUHVLyQ� GH� TXH� HO� )RQGR� KDEtD� SHUGLGR� GH� YLVWD� VX� SURSyVLWR� RULJLQDO�� SXHV� KDEtD� FRPHQ]DGR� D�
LQYHUWLU� IXHUWHPHQWH� HQ� HO� PHUFDGR� GH� YDORUHV�� SHUR� HV� DOHQWDGRU� REVHUYDU� TXH� KD� YXHOWR� DO� EXHQ�
FDPLQR�\�TXH�KD�UHGXFLGR�VXV�LQYHUVLRQHV�HQ�FDSLWDO�VRFLDO�D�VyOR�HO�����GH�OD�FDUWHUD��&RQ�WRGR��HOOR�
QR� EDVWD�� 6DOYR� SRU� ORV� IRQGRV� QHFHVDULRV� SDUD� VROYHQWDU� ORV� JDVWRV� DGPLQLVWUDWLYRV� \� ODV� JDUDQWtDV�
FRQWUD�LQFXPSOLPLHQWRV��WRGRV�ORV�UHFXUVRV�GHO�),'$�VH�GHEHQ�HPSOHDU�HQ�ILQDQFLDU�HO�GHVDUUROOR�UXUDO��
*XDWHPDOD� \D� KD� SDJDGR� VX� FRQWULEXFLyQ� D� OD� 4XLQWD� 5HSRVLFLyQ� \�� SHVH� D� ORV� FRQGLFLRQDPLHQWRV�
ILQDQFLHURV�TXH�WLHQH�DQWH�Vt��KD�UHVHUYDGR�IRQGRV�FRQ�GHVWLQR�D�OD�6H[WD�5HSRVLFLyQ��3DUD�*XDWHPDOD�
HV�XQ�KRQRU�LQFRUSRUDUVH�D�OD�-XQWD�(MHFXWLYD�HQ�FDOLGDG�GH�PLHPEUR�VXSOHQWH�GH�OD�6XEOLVWD�&��SDUD�HO�
ELHQLR������������
�
����� 0XFKRV�KDELWDQWHV�GH�ORV�SDtVHV�PiV�SRGHURVRV�QR�HVWiQ�DO�FRUULHQWH�GH�TXH�VX�ELHQHVWDU�DFWXDO�
VH�GHEH�QR�D�VXV�SURSLDV�ODERUHV��VLQR�D�ORV�VDFULILFLRV�\�SULYDFLRQHV�GH�JHQHUDFLRQHV�DQWHULRUHV��/RV�
SDtVHV�HQ�GHVDUUROOR�VLPSOHPHQWH�FDUHFHQ�GH�ORV�UHFXUVRV�TXH�QHFHVLWDQ�SDUD�VXV�SURSLRV�SURJUDPDV�GH�
GHVDUUROOR�UXUDO�\�SDUD�UHGXFLU�HO�KDPEUH�\�OD�SREUH]D��(O�)RQGR�GHEH�WRPDU�OD�LQLFLDWLYD�GH�PRYLOL]DU�
UHFXUVRV�GH�TXLHQHV�ORV�WLHQHQ�\�DVLJQDUORV�D�TXLHQHV�ORV�QHFHVLWDQ��/RV�UHFXUVRV�ILQDQFLHURV�GHO�),'$�
VRQ�VDWLVIDFWRULRV�\�ORV�TXH�HVWpQ�LQWHUHVDGRV�HQ�HO�GHVDUUROOR�UXUDO�\�KD\DQ�FXPSOLGR�VXV�REOLJDFLRQHV�
GHEHQ�HVWDU�HQ�FRQGLFLRQHV�GH�EHQHILFLDUVH�FDEDOPHQWH��1DGLH�KD�GH�TXHGDU�H[FOXLGR��(O�),'$��HQ�VX�
FDOLGDG�GH�OtGHU�HQ�VX�HVIHUD��GHEHUtD�VHU�HO�YHKtFXOR�SDUD�DSURYHFKDU�DO�Pi[LPR�ORV�UHFXUVRV��VHUYLU�GH�
IRUR� SDUD� H[SORUDU� QXHYDV� DVRFLDFLRQHV� \� HQIRTXHV� \� GDU� YR]� D� ODV� UHJLRQHV�� ORV� SDtVHV� \� ODV�
FRPXQLGDGHV��
�
����� 1R�SXHGH�KDEHU�SD]�PXQGLDO�VLQ� MXVWLFLD�\�GHSHQGH�GH� WRGRV�\�FDGD�XQR�GH�QRVRWURV�FUHDU�HO�
HQWRUQR�SURSLFLR��HQ�YHUGDG��KD�OOHJDGR�HO�PRPHQWR�GH�H[DPLQDU�VHULDPHQWH�ORV�HIHFWRV�GH�XQD�SRVLEOH�
JXHUUD� \� GH� LQVWDU� D� OD� SD]�� /D� SD]� VH� GHEH� FRQVWUXLU� FRQ� SUR\HFWRV� GH� DOLPHQWDFLyQ� HVFRODU�� SRU�
HMHPSOR��FRPR�ORV�TXH�HODERUD�HO�30$��(VRV�SURJUDPDV��VL�VH�HMHFXWDQ�HQ�WRGR�HO�PXQGR��ELHQ�SXHGHQ�
FDPELDU�HO�UXPER�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG��/D�SD]�VH�SXHGH�HGLILFDU�WDPELpQ�VREUH�OD�EDVH�GH�OD�
ILQDQFLDFLyQ�GH�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO�\�GH�OD�OXFKD�FRQWUD�HO�KDPEUH�\�OD�SREUH]D��\�HO�
),'$�� XQD� RUJDQL]DFLyQ� HILFLHQWH� FRQ� XQD� IXQFLyQ� VLQJXODU�� GHEH� VHJXLU� FRRSHUDQGR� FRQ� ORV� RWURV�
RUJDQLVPRV� FRQ� VHGH� HQ� 5RPD� FRQVDJUDGRV� D� OD� HVIHUD� GH� OD� DOLPHQWDFLyQ�� D� ILQ� GH� FUHDU� OD� SD]�
PHGLDQWH�VX�DFFLyQ�SDUD�UHGXFLU�HO�KDPEUH�\�OD�SREUH]D��

�
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����� (O�6U��5$1'5,$6$1'5$75,1,21<� �0DGDJDVFDU�� GLFH� TXH� OD� FULVLV� VRFLRSROtWLFD� HQ� VX�
SDtV�HQ�HO�SULPHU�VHPHVWUH�GH�������TXH�LQFLGLy�GXUDPHQWH�HQ�HO�PHGLR�UXUDO��WHQGUi�FRQVHFXHQFLDV�TXH�
ELHQ�SXHGHQ�HPSHRUDU�KDVWD�PHGLDGRV�GH�������/D�DJULFXOWXUD�HV�HO�VRVWpQ�SULQFLSDO�GH�OD�HFRQRPtD�GH�
0DGDJDVFDU�\�HV�QHFHVDULR�GDU�DSR\R�DO�VHFWRU�UXUDO�SDUD�TXH�SXHGD�UHYLWDOL]DUVH��/RV�KRJDUHV�UXUDOHV�
VH� KDQ� HPSREUHFLGR� HQRUPHPHQWH� GHELGR� D� OD� FRQVLGHUDEOH� FDtGD� GH� ORV� SUHFLRV� GH� ORV� SURGXFWRV�
DJUtFRODV�\�DO�DXPHQWR�GHO�FRVWR�GH�ORV�SURGXFWRV�GH�SULPHUD�QHFHVLGDG��$GHPiV��GHVGH������PiV�GHO�
����GH�OD�FDEDxD�GHO�SDtV�KD�SHUHFLGR�D�FDXVD�GH�OD�ILHEUH�SRUFLQD�DIULFDQD��TXH�DKRUD�VH�KD�YXHOWR�
HQGpPLFD��
�
����� 7UDV� XQ� VDWLVIDFWRULR� SURFHVR� GH� UHIRUPD� SROtWLFD�� 0DGDJDVFDU� VH� HPEDUFDUi� DKRUD� HQ� XQ�
SURFHVR�GH� UHIRUPD�HFRQyPLFD�FRPR�PHGLR�GH�FRPEDWLU� OD�SREUH]D��(O�GHVDItR� UDGLFD�HQ�FUHDU�XQD�
HFRQRPtD�GH�PHUFDGR�FRPSHWLWLYD��EDVDGD�HQ�OD�LQLFLDWLYD�\�OD�LQYHUVLyQ�SULYDGDV��HQ�OD�FXDO�HO�(VWDGR�
FXPSOD�OD�IXQFLyQ�TXH�OH�FRUUHVSRQGH��(O�SURJUDPD�GH�UHIRUPD�UHTXLHUH�XQ�DPSOLR�DSR\R�FRQVHQVXDGR�
GH�OD�SREODFLyQ�SRU�FRQGXFWR�GH�XQ�SURFHVR�GH�H[SOLFDFLyQ�\�FRQVXOWD�HQ�HO�TXH�SDUWLFLSHQ�WRGRV�ORV�
JUXSRV�GH�OD�VRFLHGDG�FLYLO��/D�PLVLyQ�GHO�0LQLVWHULR�GH�$JULFXOWXUD��*DQDGHUtD�\�3HVFD��UHIRUPDGR�HQ�
IHFKD�UHFLHQWH��HV�UHGXFLU�OD�SREUH]D�UXUDO��JDUDQWL]DU�OD�VHJXULGDG�DOLPHQWDULD�\�DSURYHFKDU�DO�Pi[LPR�
HO�XVR�GH�ORV�UHFXUVRV�LFWtFRODV��(Q������VH�FRQFHQWUDUi�HQ�UHYLWDOL]DU�ODV�DFWLYLGDGHV�GH�DJULFXOWRUHV��
JDQDGHURV�\�SHVFDGRUHV��SURPRYLHQGR�DO�PLVPR�WLHPSR�OD�LQYHUVLyQ�SULYDGD�HQ�HO�VHFWRU��
�
����� $QWH� ORV� GHVDItRV� TXH� SODQWHD� OD� UHDFWLYDFLyQ� HFRQyPLFD� SDUD� ORJUDU� XQ� GHVDUUROOR� UiSLGR� \�
VRVWHQLEOH�� 0DGDJDVFDU� VROLFLWD� HO� DSR\R� GH� VXV� DVRFLDGRV� LQWHUQDFLRQDOHV� D� ILQ� GH� DJUXSDU� D� ODV�
GLYHUVDV� RUJDQL]DFLRQHV� SURIHVLRQDOHV� HQ� FiPDUDV� GH� DJULFXOWXUD�� HVWDEOHFHU� LQWHUFDPELRV� GH�
LQIRUPDFLyQ�� WUDQVIHUHQFLDV� GH� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� \� DVRFLDFLRQHV� FRQ� ORV� SURGXFWRUHV��
IRPHQWDU� OD� FRRSHUDFLyQ� HFRQyPLFD� HQWUH� ORV� SURGXFWRUHV�� \� HVWDEOHFHU� DFXHUGRV�GH� DVRFLDFLyQ��(Q�
FRQFOXVLyQ��VH�XQH�D�ORV�GHPiV�*REHUQDGRUHV�HQ�VX�H[SUHVLyQ�GH�DSR\R�D�OD�1(3$'�\�HQ�OD�HVSHUDQ]D�
GH�TXH�HO�),'$�SDUWLFLSH�LQWHQVDPHQWH�HQ�VXV�DFWLYLGDGHV��HQ�SDUWLFXODU�PHGLDQWH�OD�DVLVWHQFLD�WpFQLFD��
�
����� (O�6U��.$0:(1'2� �=DPELD�� VH�GHFODUD� FRPSODFLGR�SRU� HO� DPSOLR� UHFRQRFLPLHQWR�TXH�VH�
EULQGD�DO�),'$�HQ�VX�FDOLGDG�GH�RUJDQLVPR�LQQRYDGRU�TXH�VLJXH�GHVWDFDQGR�HQ�HO�FXPSOLPLHQWR�GH�VX�
PDQGDWR�GH�D\XGDU�D�OD�SREODFLyQ�UXUDO�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��LQFOXLGRV�ORV�SDtVHV�GH�ÈIULFD��&DVL�
WUHV�FXDUWDV�SDUWHV�GH�OD�SREODFLyQ�GH�=DPELD�YLYHQ�HQ�OD�SREUH]D��FLIUD�TXH�HV�D~Q�PiV�HOHYDGD�HQ�ODV�
]RQDV� UXUDOHV�� HQ� ODV� FXDOHV� OD� DFWLYLGDG� SUHGRPLQDQWH� HV� OD� DJULFXOWXUD� HQ� SHTXHxD� HVFDOD�� (Q� OD�
UHGXFFLyQ�GH�OD�SREUH]D��VLQ�HPEDUJR��KD�FRQWDGR�FRQ�HO�DSR\R�GH�OD�HVWUDWHJLD�EiVLFD�GHO�),'$�GH�
DERUGDU� ORV� SUREOHPDV� HQGpPLFRV� GHO� SDtV� HQ� PDWHULD� GH� VHJXULGDG� DOLPHQWDULD�� HVWUDWHJLD� TXH� KD�
EHQHILFLDGR� HQ� SDUWLFXODU� D� ODV� IDPLOLDV� YXOQHUDEOHV�� /D� FRRSHUDFLyQ� GHO� ),'$� FRQ� =DPELD� KD�
FRQWULEXLGR�GH�PDQHUD�VLJQLILFDWLYD�DO�GHVDUUROOR�GH�OD�DJULFXOWXUD�GHO�SDtV��SXHV�KD�EULQGDGR�DSR\R�
ILQDQFLHUR� D� SUR\HFWRV� \� SURJUDPDV� GHVWLQDGRV� D� DFUHFHQWDU� OD� FRQWULEXFLyQ� GH� OD� DJULFXOWXUD� DO�
FUHFLPLHQWR�HFRQyPLFR��(O�RUDGRU�VH�GHFODUD�DJUDGHFLGR�GH�TXH�HO�),'$�KD\D�GHFLGLGR�SDUWLFLSDU�HQ�OD�
LQLFLDWLYD� SDUD� FRQGRQDU� ODV� GHXGDV� GH� ORV� SDtVHV� SREUHV�PX\� HQGHXGDGRV�� HQWUH� ORV� TXH� VH� FXHQWD�
=DPELD��SRUTXH�ORV�UHFXUVRV�OLEHUDGRV�SRU�HVWH�PHGLR�VH�SRGUiQ�XWLOL]DU�SURYHFKRVDPHQWH�HQ�VXVWHQWR�
GH� ORV� HVIXHU]RV�QDFLRQDOHV�GH� UHGXFFLyQ�GH� OD�SREUH]D��(O�RUDGRU� LQVWD�DO�),'$�D�TXH� UHIXHUFH�VX�
FRRSHUDFLyQ�HQ�HVRV�HVIXHU]RV�PHGLDQWH�HO�DSR\R�D�OD�LQLFLDWLYD�D�ODUJR�SOD]R�GH�=DPELD�GH�IRUWDOHFHU�
HO�DFFHVR�GH�ORV�SREUHV�GHO�PHGLR�UXUDO�D�ORV�VHUYLFLRV�ILQDQFLHURV�\�ORV�PHUFDGRV��/D�SUHVWDFLyQ�GHO�
DSR\R�QHFHVDULR�SDUD�OD�JHVWLyQ�GH�UHFXUVRV�D\XGDUi�WDPELpQ�D�=DPELD�D�FRRSHUDU�HQ�OD�FRQVHFXFLyQ�
GH�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��
�
����� =DPELD� DEULJD� OD� HVSHUDQ]D� GH� FRQVROLGDU� ODV� YDOLRVDV� OHFFLRQHV� \� H[SHULHQFLDV� DGTXLULGDV�
JUDFLDV�D�ORV�SUR\HFWRV�ILQDQFLDGRV�FRQ�UHFXUVRV�GHO�),'$�\�WUDGXFLUODV�HQ�SURJUDPDV�GH�GHVDUUROOR�
UXUDO�TXH�EHQHILFLHQ�D�ORV�SREUHV��6X�SDtV�DSR\D�HO�HQIRTXH�GHO�),'$�GH�LQFRUSRUDU�ORV�DVSHFWRV�GH�
JpQHUR�HQ�HO�GLVHxR�\�OD�HMHFXFLyQ�GH�SUR\HFWRV��DVt�FRPR�VXV�HVIXHU]RV�SRU�SRQHU�HQ�PDUFKD�QXHYDV�
LQLFLDWLYDV� GH� GHVDUUROOR� DJUtFROD� TXH� LQWHJUHQ� HQ�PD\RU�PHGLGD� XQD� SHUVSHFWLYD� GH� JpQHUR��$� HVH�
UHVSHFWR� FDEH� GHFLU� TXH� =DPELD� VH� FRPSODFH� HQ� SDUWLFLSDU� HQ� HO� SUR\HFWR� H[SHULPHQWDO� VREUH� OD�
LQFRUSRUDFLyQ�GH�HVWRV�WHPDV�HQ�WRGRV�ORV�SURJUDPDV�ILQDQFLDGRV�FRQ�UHFXUVRV�GHO�),'$��\�DJXDUGD�
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FRQ� LQWHUpV� OD� IHOL]� HMHFXFLyQ� GHO� SUR\HFWR�� 7DPELpQ� HVSHUD� TXH� VH� HVWDEOH]FDQ� QXHYDV� HVIHUDV� GH�
FRRSHUDFLyQ� HQ� HO� PDUFR� GH� XQ� QXHYR� SURJUDPD� TXH� VH� HQFXHQWUD� DFWXDOPHQWH� HQ� OD� IDVH� ILQDO� GH�
HODERUDFLyQ��
�
����� (O�6U��0281$��6LULD��GLFH�TXH�OD�UHJLyQ�iUDEH�HVWi�DWUDYHVDQGR�PRPHQWRV�GLItFLOHV��HQ�ORV�TXH�
FRUUH�HO�ULHVJR�GH�VHU�DWDFDGD�EUXWDOPHQWH�FRQ�OD�H[FXVD�GH�TXH�OD�JXHUUD�FRQWUD�HO�WHUURULVPR�RWRUJD�
OLFHQFLD�SDUD�PDWDU�\�GHVWUXLU��8QD�IXHU]D�PLOLWDU�VLQ�SUHFHGHQWHV�VH�HVWi�FRQFHQWUDQGR�SDUD�DWDFDU�D�XQ�
SDtV� iUDEH�� RFXSDU� VX� WHUULWRULR�� GHVWUXLU� VXV� FDSDFLGDGHV� \� VX� FXOWXUD�� H[SXOVDU� D� VX� SXHEOR� \�
DSRGHUDUVH�GH�VXV�UHFXUVRV��(O�RUDGRU��SRU�OR�WDQWR��HVSHUD�TXH�ODV�FRQFLHQFLDV�GHO�PXQGR�VH�XQDQ�SDUD�
SUHYHQLU�OD�DJUHVLyQ�\�HYLWDU�HQ�DUDV�GH�OD�SD]�PXQGLDO��XQ�GHVDVWUH�GH�FRQVHFXHQFLDV�GHVFRQRFLGDV��
�
����� (Q�ORV�SURJUDPDV�GH�GHVDUUROOR�HFRQyPLFR�GH�6LULD�VH�KD�SUHVWDGR�HVSHFLDO�DWHQFLyQ�DO�VHFWRU�GH�
OD� DJULFXOWXUD�� ORV� SURGXFWRUHV� DJUtFRODV� TXH� SDUWLFLSDQ� HQ� SUR\HFWRV� ILQDQFLDGRV� FRQ� UHFXUVRV� GHO�
),'$�VH�KDQ�EHQHILFLDGR�D�WRGDV�OXFHV�GH�ORV�LQJUHVRV��OD�VHJXULGDG�\�OD�HVWDELOLGDG�JHQHUDGRV�SRU�OD�
WUDQVIRUPDFLyQ� GH� WLHUUDV� DQWHV� LPSURGXFWLYDV� HQ� WLHUUDV� FXOWLYDGDV��1R�REVWDQWH��PXFKR�TXHGD�SRU�
KDFHU�SDUD�DXPHQWDU�OD�SURGXFFLyQ��UHGXFLU�ORV�FRVWRV�\�PHMRUDU�ORV�PHFDQLVPRV�GH�FRPHUFLDOL]DFLyQ��
(O� RUDGRU� VH� FRPSODFH� HQ� LQIRUPDU� GH� TXH� 6LULD� KD� ILUPDGR� HVWD� PLVPD� PDxDQD� XQ� FRQYHQLR� GH�
SUpVWDPR�FRQ�HO�),'$�SRU�YDORU�GH�86'������PLOORQHV�D�ILQ�GH�ILQDQFLDU�XQ�SUR\HFWR�GH�GHVDUUROOR�
UXUDO�HQ�OD�*REHUQDFLyQ�GH�,GOHE��$SR\D�HO�HQIRTXH�GDGR�SRU�HO�)RQGR�D�VXV�DFWLYLGDGHV�\�GHVWDFD�OD�
QHFHVLGDG�GH�JDUDQWL]DU�XQD�FXDQWtD�VXILFLHQWH�GH�UHFXUVRV�HQ�HO�PDUFR�GH�OD�6H[WD�5HSRVLFLyQ�D�ILQ�GH�
TXH� HO� ),'$� SXHGD� FXPSOLU� VX� PDQGDWR�� 7DPELpQ� DSR\D� HO� 3URJUDPD� GH� /DERUHV� \� 3UHVXSXHVWR�
$GPLQLVWUDWLYR�GHO�),'$�SDUD�������
�
����� (O�6U��'26�6$1726�),*8(,5('2� �3RUWXJDO�� GLFH� TXH� OD� IXQFLyQ� GHO� ),'$�HQ� OD� OXFKD�
FRQWUD� HO� KDPEUH� \� OD� SREUH]D� HV� SDUWLFXODUPHQWH� LPSRUWDQWH� HQ� HO� FRQWLQHQWH� DIULFDQR�� GRQGH� ORV�
LQGLFDGRUHV�GH�GHVDUUROOR�KXPDQR�VRQ�LQDFHSWDEOHV��(Q�VXV����DxRV�GH�DFWLYLGDG��HO�),'$�KD�DGTXLULGR�
XQ� JUDQ� FDXGDO� GH� H[SHULHQFLD�� SHUR� DKRUD� WLHQH� DQWH� Vt� QXHYRV� GHVDItRV�� 3RU� OR� WDQWR�� VH� GHEHQ�
LGHQWLILFDU� QXHYDV� ]RQDV� JHRJUiILFDV� HQ� ODV� FXDOHV� HO� ),'$�SXHGD� UHDOL]DU� LQYHUVLRQHV� SURYHFKRVDV�
SDUD�OD�FDEDO�FRQVHFXFLyQ�GH�VX�PDQGDWR��$�HVH�UHVSHFWR��HO�RUDGRU�LQVWD�D�TXH�VH�Gp�DSR\R�D�7LPRU�
/HVWH�� TXH� HV� DKRUD� 0LHPEUR� GH� SOHQR� GHUHFKR� GHO� )RQGR�� &RPR� VH� GLFH� HQ� HO� &RQVHQVR� GH�
0RQWHUUH\��OD�OXFKD�FRQWUD�HO�KDPEUH�\�OD�SREUH]D�GHEH�WHQHU�SULRULGDG�\�GHEH�PRYLOL]DU�D�WRGRV�ORV�
SDtVHV��HQ�SDUWLFXODU�DTXpOORV�FRQ�HQRUPHV�DVLPHWUtDV�HQ�OD�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�\�ORV�QLYHOHV�GH�
GHVDUUROOR��$� HVH� UHVSHFWR�� OD� SRVLFLyQ� GHO� 3UHVLGHQWH� GHO�%UDVLO� GHPXHVWUD� XQD� DFWLWXG� VXPDPHQWH�
HQFRPLDEOH�GH�VROLGDULGDG�\�GHWHUPLQDFLyQ�GH�FRPEDWLU�WRGDV�ODV�IRUPDV�GH�LQMXVWLFLD��3RUWXJDO��TXH�
DSR\D�WRGDV�ODV�LQLFLDWLYDV�HQ�IDYRU�GHO�PHMRUDPLHQWR�UXUDO��HVWLPD�TXH�VH�QHFHVLWDQ�QXHYDV�HVWUDWHJLDV�
SDUD�OLEUDU�XQD�OXFKD�PiV�HILFD]�FRQWUD�OD�LQDGPLVLEOH�LQMXVWLFLD�GH�OD�SREUH]D�\�HO�KDPEUH�UXUDOHV�TXH��
D� MX]JDU� SRU� ODV� WHQGHQFLDV� DFWXDOHV�� KDQ� GH� HPSHRUDU� GH� PDQHUD� VLJQLILFDWLYD� HQ� ORV� SDtVHV� HQ�
GHVDUUROOR��$O�),'$� OH�FDEH�XQD�IXQFLyQ�HVHQFLDO�HQ� OD�FRQVWLWXFLyQ�GH�DVRFLDFLRQHV� LQVWLWXFLRQDOHV�
PXOWLODWHUDOHV� TXH� VHDQ� FRQGXFHQWHV� D� OD� FUHDFLyQ� GH� PHFDQLVPRV� HILFDFHV� SDUD� OXFKDU� FRQWUD� OD�
SREUH]D�\�HO�KDPEUH��
�
����� 3RUWXJDO�LQWHUYLHQH�HQ�HVD�OXFKD�SRU�FRQGXFWR�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��OD�SDUWLFLSDFLyQ�
DFWLYD�HQ� IRURV�PXOWLODWHUDOHV�\� VX�SURSLD�SROtWLFD�GH�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�HQ� ORV�SDtVHV�\�
WHUULWRULRV� GH� KDEOD� SRUWXJXHVD�� TXH� VH� FRQFHQWUD� SULQFLSDOPHQWH� HQ� HO� FUHFLPLHQWR� HFRQyPLFR�� OD�
UHGXFFLyQ�GH�OD�SREUH]D�\�OD�RUGHQDFLyQ�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV��3RUWXJDO�HVWi�GLVSXHVWR�D�
FRODERUDU�DFWLYDPHQWH�FRQ�HO�),'$�\��SRU�OR�WDQWR��PDQWHQGUi�HO�QLYHO�GH�VX�FRQWULEXFLyQ�D�OD�6H[WD�
5HSRVLFLyQ�GH�ORV��UHFXUVRV�GHO�),'$��
�
����� 6LQ�XQ�HVIXHU]R�VLVWHPiWLFR�\�SHUPDQHQWH�SRU�LQWHJUDU�D�ODV�]RQDV�UXUDOHV�SREUHV�QR�VH�SRGUiQ�
FRPSDUWLU� ORV� EHQHILFLRV� \� RSRUWXQLGDGHV� GH� OD� JOREDOL]DFLyQ� QL� VH� SRGUiQ� VXSHUDU� ORV� P~OWLSOHV�
GHVDItRV�TXH� VH�SODQWHDQ��(O�SULQFLSDO�GHVDItR� VHUi� OD�GLVWULEXFLyQ�PiV�HTXLWDWLYD�GHO� LQJUHVR�\�XQD�
UHGXFFLyQ� VLJQLILFDWLYD� GH� OD� LQFLGHQFLD� GHO� KDPEUH�� OD� SREUH]D� \� OD� H[FOXVLyQ� VRFLDO� HQ� PXFKDV�
UHJLRQHV�GHO�PXQGR��/D�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�VH�KD�GH�EDVDU�HQ�DVRFLDFLRQHV�LQVWLWXFLRQDOHV�



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

�
�

� ��

PiV�DPSOLDV�\�UHVSRQVDEOHV��GHVWLQDGDV�D�SURGXFLU�UHVXOWDGRV�PiV�FRQFUHWRV�\�D�REWHQHU�UHQGLPLHQWRV�
PiV� VHJXURV� GH� ORV� UHFXUVRV� GLVSRQLEOHV�� 3XHGH� VHU� ~WLO� DOHQWDU� D� ODV� RUJDQL]DFLRQHV� QDFLRQDOHV� D�
LQWHUFDPELDU� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� \� H[SHULHQFLDV� GH�PDQHUD�PiV� VLVWHPiWLFD��(OOR� GHEHUtD�
FXOPLQDU�HQ�XQD�UHODFLyQ�GH�WUDEDMR�PiV�HVWUHFKD�H�LQWHQVD�FRQ�HO�),'$��
�
����� (O�6U��+$5<$172��,QGRQHVLD��DFRJH�FRQ�EHQHSOiFLWR�HO�LQJUHVR�GH�7LPRU�/HVWH�HQ�HO�),'$��
/D�FRPXQLGDG�LQWHUQDFLRQDO�GHEH�GDU�SULRULGDG�D�OD�SURYLVLyQ�GH�UHFXUVRV�GH�ILQDQFLDFLyQ�DGLFLRQDOHV�
SDUD�HO�GHVDUUROOR��SDUWLFXODUPHQWH�HQ�OD�IRUPD�GH�$2'��\�D�XQD�UHGXFFLyQ�PiV�DFHOHUDGD�\�VXVWDQFLDO�
GH�OD�GHXGD�GH�ORV�330(��(O�&RQVHQVR�GH�0RQWHUUH\�FRQVWLWX\H�XQ�IXQGDPHQWR�H[FHOHQWH�SDUD�PLWLJDU�
ODV�FRQVHFXHQFLDV�GH�OD�FRQWUDFFLyQ�GH�ORV�LQJUHVRV�GH�H[SRUWDFLyQ�GH�ORV�SDtVHV�TXH�WRGDYtD�GHSHQGHQ�
JUDQGHPHQWH�GH�ODV�H[SRUWDFLRQHV�GH�SURGXFWRV�EiVLFRV��(Q�HVH�PDUFR��HO�),'$�GHELHUD�UHDOL]DU�XQD�
LQWHQVD�ODERU��MXQWR�FRQ�ODV�1DFLRQHV�8QLGDV��ODV�LQVWLWXFLRQHV�GH�%UHWWRQ�:RRGV�\�RWUDV�HQWLGDGHV��HQ�
ORV�SODQRV�PXQGLDO��UHJLRQDO�\�QDFLRQDO��LQFOXLGRV�HO�VHFWRU�SULYDGR�\�OD�VRFLHGDG�FLYLO��
� �
����� ,QGRQHVLD� VH�KD�EHQHILFLDGR�GH����SUpVWDPRV�GHO�),'$��(QWUH� ORV� WUHV�SUR\HFWRV�HQ�FXUVR��HO�
3UR\HFWR� GH� *HQHUDFLyQ� GH� ,QJUHVRV� SDUD� $JULFXOWRUHV� 0DUJLQDOHV� \� &DPSHVLQRV� VLQ� 7LHUUDV� KD�
UHVXOWDGR�SDUWLFXODUPHQWH� VDWLVIDFWRULR��HO�SUR\HFWR�PiV� UHFLHQWH� VH�EDVD�HQ�XQD�DOLDQ]D�VXPDPHQWH�
LQQRYDGRUD� HQWUH� HO�*RELHUQR� \�21*��(O� RUDGRU� GHVWDFD� OD� LPSRUWDQFLD� GH� YHODU� SRU� TXH� HO� ),'$�
GLVSRQJD� GH� XQ� QLYHO� DGHFXDGR� GH� UHFXUVRV�� SXHV� OD� IDOWD� GH� ILQDQFLDFLyQ� HQ� HO� SDVDGR�PHUPy� VX�
FDSDFLGDG�SDUD�HMHFXWDU�SURJUDPDV�\�FXPSOLU�VDWLVIDFWRULDPHQWH�VX�PDQGDWR��,QGRQHVLD�KD�SDJDGR�GRV�
FXRWDV� GH�86'� ����PLOORQHV� FDGD� XQD� FRQ� FDUJR� D� XQ� FRPSURPLVR� WRWDO� GH�86'� ���PLOORQHV� FRQ�
GHVWLQR� D� OD� 4XLQWD� 5HSRVLFLyQ�� HO� VDOGR� VH� SDJDUi� HQ� ������ &RQ� GHVWLQR� D� OD� 6H[WD� 5HSRVLFLyQ��
,QGRQHVLD� KD� SURPHWLGR� XQD� FRQWULEXFLyQ� GH� 86'� �� PLOORQHV� GHELGR� D� VXV� UHVWULFFLRQHV�
SUHVXSXHVWDULDV�� SHUR� UHYLVDUi� HVD� FRQWULEXFLyQ� FXDQGR� PHMRUH� VX� VLWXDFLyQ� HFRQyPLFD�� ,QGRQHVLD�
DEULJD� HVSHUDQ]DV� GH� TXH� HO� ),'$� SXHGD� FRQWLQXDU� UHFDEDQGR� HO� DSR\R� GH� RWUDV� LQVWLWXFLRQHV�
ILQDQFLHUDV� SDUD� DXPHQWDU� VX� FDXGDO� GH� IRQGRV�� \� REVHUYD� TXH� ORV� UHFXUVRV� GHO� ),'$�QR� VH� GHEHQ�
XWLOL]DU� SDUD� QLQJXQD� DFWLYLGDG� R� SURJUDPD� TXH� QR� FRQWULEX\D� GLUHFWDPHQWH� D� OD� HMHFXFLyQ� GH� ODV�
DFWLYLGDGHV� TXH� WLHQH� HQFRPHQGDGDV�� (V� QHFHVDULR� TXH� HO� ),'$� VH� DVRFLH� FRQ� RWUDV� LQVWLWXFLRQHV�
PXOWLODWHUDOHV�\�ELODWHUDOHV�D�ILQ�GH�IRUWDOHFHU�D~Q�PiV�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV��
�
����� 3DUD� DERUGDU� HO� FRQVWDQWH� SUREOHPD� GH� OD� LQVHJXULGDG� DOLPHQWDULD�� GHEHUtDQ� HPSHxDUVH� HQ�
PHMRUDU�OD�WHFQRORJtD�SRVFRVHFKD��OD�ELRWHFQRORJtD�\�HO�GHVDUUROOR�GH�SURGXFWRV�TXH�EHQHILFLHQ�D�ORV�
KRJDUHV� SREUHV� FRQ� LQVHJXULGDG� DOLPHQWDULD� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� UHQRYDU� ODV� LQYHUVLRQHV� HQ�
VHFWRUHV� TXH� HVWLPXOHQ� HO� FUHFLPLHQWR� DJUtFROD�� FRPR� OD� LQYHVWLJDFLyQ�� OD� IRUPDFLyQ� GH� UHFXUVRV�
KXPDQRV�\�OD�LQIUDHVWUXFWXUD�UXUDO��YDOHUVH�GH�YROXQWDG�SROtWLFD�SDUD�DGRSWDU�XQDV�VDQDV�SROtWLFDV�GH�
HUUDGLFDFLyQ�GH�OD�SREUH]D��IRPHQWR�GH�OD�VHJXULGDG�DOLPHQWDULD�\�SURWHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��
\� PRGLILFDU� HO� FRPSRUWDPLHQWR� \� ODV� SULRULGDGHV� D� ILQ� GH� DVHJXUDU� XQ� GHVDUUROOR� VRVWHQLEOH�� 8Q�
UpJLPHQ�GH�VHJXULGDG�VRFLDO�\�XQD� UHG�GH�SURWHFFLyQ�VRFLDO�VRQ� ORV�FRPSRQHQWHV�QHFHVDULRV�GH�XQD�
VHJXULGDG�DOLPHQWDULD�VRVWHQLEOH��
�
����� (O�6U��0,5$*$,$�3(55,��%UDVLO���DFRJLHQGR�FRQ�EHQHSOiFLWR�HO�LQJUHVR�GH�7LPRU�/HVWH�HQ�
FDOLGDG�GH�0LHPEUR�\�HQFRPLDQGR�OD�DFFLyQ�GHO�),'$��REVHUYD�TXH�HO�*RELHUQR�GHO�%UDVLO��TXH�KD�
GHFLGLGR� DWULEXLU� Pi[LPD� SULRULGDG� D� OD� OXFKD� FRQWUD� HO� KDPEUH� \� OD� SREUH]D�� OOHYD� D� FDER� XQD�
LQLFLDWLYD�QDFLRQDO��GHQRPLQDGD�³3URJUDPD�+DPEUH�&HUR´��SDUD�IRPHQWDU�OD�VHJXULGDG�DOLPHQWDULD�HQ�
XQ�PDUFR� JHQHUDO� GH� GHVDUUROOR� VRFLRHFRQyPLFR�� (O�%UDVLO� WLHQH� XQR� GH� ORV� VHFWRUHV� DJUtFRODV�PiV�
JUDQGHV�GHO�PXQGR��\�PXFKRV�GH�ORV����PLOORQHV�GH�EUDVLOHxRV�TXH�YLYHQ�SRU�GHEDMR�GH�OD�OtQHD�GH�
SREUH]D� FDUHFHQ� GH� ORV� LQVWUXPHQWRV�PiV� EiVLFRV�� D� VDEHU�� FUpGLWR�� FRQRFLPLHQWRV� WpFQLFRV�� DSR\R�
WpFQLFR�\�HVWUXFWXUDV�SDUD�IDFLOLWDU�HO�DFFHVR�D�ORV�PHUFDGRV�QDFLRQDOHV�\�H[WUDQMHURV��/D�GHVLJXDOGDG�
HV� HQRUPH�\� ORV�SREUHV� UXUDOHV�PLJUDQ�FDGD�YH]�PiV�KDFLD� ODV�DIXHUDV�GH� ODV�]RQDV� LQGXVWULDOHV��(O�
³3URJUDPD�+DPEUH�&HUR´�UHTXHULUi�XQ�DSR\R�FUHFLHQWH�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��(O�KDPEUH�\�OD�
SREUH]D�QR�VH�SXHGHQ�FRPEDWLU�VLPSOHPHQWH�FRQ�ODV�UHJODV�GHO�PHUFDGR��
� �



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

�
�

� ��

����� /D�OXFKD�FRQWUD�OD�SREUH]D�UHTXLHUH�XQD�JHVWLyQ�UHVSRQVDEOH�GH�ORV�DVXQWRV�S~EOLFRV��XQ�UpJLPHQ�
GHPRFUiWLFR�\�HO�PXOWLODWHUDOLVPR�HFRQyPLFR�\�SROtWLFR��$XQTXH�HO�DFFHVR�D�ORV�PHUFDGRV�HV�HVHQFLDO��
ORV� PHUFDGRV� VH� WLHQHQ� TXH� EDVDU� HQ� QRUPDV� PiV� HTXLWDWLYDV� \� VH� GHEHQ� DEDQGRQDU� ODV� SROtWLFDV�
SURWHFFLRQLVWDV�� 6H� GHEHQ� HVWDEOHFHU� ORV� IXQGDPHQWRV� SDUD� VXSHUDU� ODV� GLVWRUVLRQHV� GHO� FRPHUFLR�
LQWHUQDFLRQDO��HVSHFLDOPHQWH�GH�SURGXFWRV�DJUtFRODV��/DV�VXEYHQFLRQHV�\�RWUDV�SUiFWLFDV�GH�ORV�SDtVHV�
GHVDUUROODGRV� VRQ� LQDFHSWDEOHV�� SXHV� GHSUHFLDQ� ODV� H[SRUWDFLRQHV� SRWHQFLDOHV� GH� ORV� SDtVHV� HQ�
GHVDUUROOR�� /RV� SDtVHV� GHVDUUROODGRV� GHEHQ� GHVHPSHxDU� OD� IXQFLyQ� TXH� OHV� FDEH� \� DVXPLU� VXV�
UHVSRQVDELOLGDGHV� SDUD� KDFHU� UHDOLGDG� ORV� FRPSURPLVRV� FRQWUDtGRV� HQ� FRQIHUHQFLDV� LQWHUQDFLRQDOHV�
UHFLHQWHV�� HQ� SDUWLFXODU� HQ� 'RKD�� 0RQWHUUH\� \� -RKDQQHVEXUJR�� (O� %UDVLO� HVWi� FRQWULEX\HQGR� D� OD�
FRQVWUXFFLyQ�GH�XQ�RUGHQ�LQWHUQDFLRQDO�PiV�MXVWR�\��D�SHVDU�GH�ORV�FRQGLFLRQDPLHQWRV�SUHVXSXHVWDULRV��
KD�GHFLGLGR�PDQWHQHU�VX�SURPHVD�FRQ�UHVSHFWR�D�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��(O�
),'$�GHEH�IRUPDU�SDUWH�GH�XQ�VLVWHPD�LQWHUQDFLRQDO�PiV�MXVWR��
�
����� (O�6U��.,6$0%$�08*(5:$��8JDQGD��GLFH�TXH�HO�3ODQ�GH�PRGHUQL]DFLyQ�GH�OD�DJULFXOWXUD�
GH�VX�SDtV�VH�GHULYD�GH�VX�3ODQ�GH�DFFLyQ�SDUD�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D��TXH�KDFH�KLQFDSLp�HQ�HO�
FUHFLPLHQWR�HFRQyPLFR��HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�YLGD��HO�DXPHQWR�GH�ORV�LQJUHVRV�GH�ORV�
KRJDUHV�\�OD�EXHQD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV��(O�3ODQ�GH�PRGHUQL]DFLyQ�GH�OD�DJULFXOWXUD�FRQVWD�
GH�VLHWH� LQWHUYHQFLRQHV�HVSHFtILFDV��HODERUDFLyQ�\�GLYXOJDFLyQ�GH� WHFQRORJtD�� VHUYLFLRV�GH�H[WHQVLyQ�
DJUtFROD�� HQVHxDQ]D� DJUtFROD�� DFFHVR� D� ORV� UHFXUVRV� QDWXUDOHV� \� VX� XWLOL]DFLyQ� VRVWHQLEOH��
LQIUDHVWUXFWXUD��ILQDQFLDFLyQ�UXUDO�\�HODERUDFLyQ�\�FRPHUFLDOL]DFLyQ�DJUtFRODV��(Q�OD�HMHFXFLyQ�GH�HVWH�
SODQ� VH� KDQ� DSUHQGLGR� DOJXQDV� OHFFLRQHV�� GH� ODV� FXDOHV� OD� SULQFLSDO� HV� TXH� WRGRV� ORV� FRPSRQHQWHV�
GHEHQ�IXQFLRQDU�GH�PDQHUD�VDWLVIDFWRULD�SDUD�TXH�SXHGD�ORJUDUVH�HO�REMHWLYR�GH�HUUDGLFDU�OD�SREUH]D��HO�
SURGXFWRU� DJUtFROD� QHFHVLWD� WHQHU� DFFHVR� QR� VyOR� D� WHFQRORJtDV�PHMRUDGDV�� VLQR� WDPELpQ� D� IDFWRUHV�
SURGXFWLYRV� GH� DSR\R� FRPR� WLHUUD�� ILQDQFLDFLyQ� UXUDO� SDUD� OD� SURYLVLyQ� GH� FUpGLWR�� PHUFDGRV� H�
LQIRUPDFLyQ� H� LQIUDHVWUXFWXUD� DSURSLDGD� HQ� IRUPD� GH� FDPLQRV�� FRPXQLFDFLRQHV� \� VXPLQLVWUR� GH�
HOHFWULFLGDG� D� ODV� ]RQDV� UXUDOHV�� 8JDQGD� HVWi� H[DPLQDQGR� WRGRV� HVRV� FRPSRQHQWHV� FRQ� HO� ILQ� GH�
DVHJXUDU�TXH�VH�REWHQJD�XQ�PD\RU� LPSDFWR�SRU�FRQGXFWR�GH� ORV�GLYHUVRV�SURJUDPDV�HQFDPLQDGRV�D�
PHMRUDU�HO�DFFHVR�D�ORV�UHFXUVRV�SURGXFWLYRV��HVSHFLDOPHQWH�SDUD�ODV�PXMHUHV��7DPELpQ�KD�HPSUHQGLGR�
OD�LQWHJUDFLyQ�GH�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�JpQHUR��HO�PHGLR�DPELHQWH�\�HO�9,+�6,'$�FRPR�
HOHPHQWRV�HVHQFLDOHV�GH�WRGDV�ODV�SROtWLFDV�GH�GHVDUUROOR�UXUDO��
�
����� 6H� SODQWHD� WRGDYtD� HO� GHVDItR� GH� KDFHU� TXH� OD� DJULFXOWXUD� VHD�PiV� DWUDFWLYD� SDUD� ORV� SREUHV�
PHGLDQWH� HO� DXPHQWR� GH� OD� SURGXFWLYLGDG� \� OD� UHQWDELOLGDG�� SDUD� HOOR� VH� QHFHVLWDQ�� HQ� SDUWLFXODU��
LQYHUVLRQHV�HQ�HO�DEDVWHFLPLHQWR�GH�DJXD�SDUD�OD�SURGXFFLyQ�\�HQ�OD�LQIUDHVWUXFWXUD�GH�PHUFDGRV��(V�
QHFHVDULR�WDPELpQ�H[DPLQDU�FRQVWDQWHPHQWH�ODV�SROtWLFDV�\�UHJtPHQHV�UHJODPHQWDULRV�UHODFLRQDGRV�FRQ�
HO�DFFHVR�D�OD�WLHUUD�\�OD�ILQDQFLDFLyQ�UXUDO��DVt�FRPR�ODV�QRUPDV�\�OD�FDOLGDG�GH�OD�SURGXFFLyQ�UXUDO��
�
����� (O� 6U�� +28'(,1*$5� 1*$5,0$'(1� �&KDG�� GLFH� TXH� HO� SHUtRGR� GH� VHVLRQHV� HQ� HO�
����$QLYHUVDULR�GHO�),'$�VH�FHOHEUD�HQ�PRPHQWRV�HQ�TXH� ODV�HVSHUDQ]DV�VXVFLWDGDV�SRU� OD�&XPEUH�
0XQGLDO� VREUH� HO� 'HVDUUROOR� 6RVWHQLEOH� VH� YHQ� DPHQD]DGDV� SRU� HO� FOLPD� LPSHUDQWH� GH� LQVHJXULGDG�
PXQGLDO��(O�WHPD�HOHJLGR�SDUD�HO�GHEDWH�GH�H[SHUWRV�HQ�HO�DFWXDO�SHUtRGR�GH�VHVLRQHV�SODVPD�GH�PDQHUD�
HORFXHQWH�HO�PDQGDWR�EiVLFR�GHO�)RQGR�\�GHPXHVWUD�VX�YROXQWDG�GH�VHJXLU�D\XGDQGR�D�ORV�SREUHV�GHO�
PHGLR�UXUDO�D�VXSHUDU�OD�SREUH]D��/RV�ORJURV�\�OD�UHFRQRFLGD�SHULFLD�GHO�),'$�HQ�OD�PDWHULD�MXVWLILFDQ�
TXH�VH�OH�EULQGH�XQ�DSR\R�VRVWHQLGR��
�
����� $JUDGHFLHQGR� HO� DSR\R� GHO� ),'$� D� OD� ILQDQFLDFLyQ� GH� SUR\HFWRV� HQ� *XpUD� VHSWHQWULRQDO� \�
.DQHP��HO�RUDGRU�GLFH�TXH�OD�HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D�GHO�&KDG��DGRSWDGD�DQWH�OD�FUtWLFD�
VLWXDFLyQ� HFRQyPLFD� GHO� SDtV�� VH� FRQFHQWUD� HQ� HO� GHVDUUROOR� UXUDO�� OD� VDOXG�� OD� HGXFDFLyQ� \� OD�
LQIUDHVWUXFWXUD�� 3RU� FXDQWR� OD� SREUH]D� DOLPHQWDULD� HV� HO� SULPHU� tQGLFH� GH� SREUH]D�� OD� VHJXULGDG�
DOLPHQWDULD�GHVHPSHxD�XQD�IXQFLyQ�FHQWUDO�HQ�OD�HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D��(V�LPSRUWDQWH�
TXH�ODV�SROtWLFDV��ORV�SURJUDPDV�\�ORV�SUR\HFWRV�HQFDPLQDGRV�D�UHGXFLU�OD�SREUH]D�WHQJDQ�HQ�FXHQWD�OD�
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FXOWXUD� \� ODV� FRQGLFLRQHV� VRFLDOHV� GH� ORV� EHQHILFLDULRV�� /RV� REMHWLYRV� GHO� ),'$� VH� SXHGHQ� ORJUDU�
~QLFDPHQWH� VL� pVWH� FXHQWD� FRQ� ORV� UHFXUVRV� QHFHVDULRV�� \� VH� GHEHQ� LQWHQVLILFDU� ORV� HVIXHU]RV� SRU�
PRYLOL]DU�HVRV�UHFXUVRV��(O�*RELHUQR�GH�OD�5HS~EOLFD�GHO�&KDG�FXPSOLUi�ORV�FRPSURPLVRV�TXH�WLHQH�
DVXPLGRV�\�KDUi�WDPELpQ�XQ�HVIXHU]R�HVSHFLDO�HQ�UHODFLyQ�FRQ�OD�6H[WD�5HSRVLFLyQ��
�
,1)250(� 62%5(� /$6�$&7,9,'$'(6�'(�/$�&2$/,&,Ï1� 3238/$5� 3$5$�(55$',&$5�
(/�+$0%5(�<�/$�32%5(=$��WHPD����GHO�SURJUDPD���*&����/�����
�
����� (O�6U��0225(��&RRUGLQDGRU�GH�OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��
GLFH� TXH� ����� KD� VLGR� XQ� DxR� GH� JUDQGHV� SURJUHVRV�� TXH� FXOPLQDURQ� HQ� OD� WUDQVIRUPDFLyQ� GH� OD�
&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D�HQ�OD�&RDOLFLyQ�,QWHUQDFLRQDO�SDUD�HO�$FFHVR�
D�OD�7LHUUD��TXH�HV�DKRUD�HO�SULQFLSDO�PHFDQLVPR�GH�FRQYHUJHQFLD�PXQGLDO�UHVSHFWR�GH�ORV�SUREOHPDV�
UHODFLRQDGRV�FRQ�OD�WLHUUD��(O�DFFHVR�VHJXUR�D�OD�WLHUUD�HV�XQ�HOHPHQWR�FUXFLDO�SDUD�OD�FRQVHFXFLyQ�GH�
ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��SRU�FXDQWR�D\XGD�D�PHMRUDU� OD�VHJXULGDG�DOLPHQWDULD�GH�ORV�
KRJDUHV�\�VXV�LQJUHVRV��SHUPLWH�XQD�XWLOL]DFLyQ�DPELHQWDOPHQWH�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�\�
FUHD�ODV�FRQGLFLRQHV�SDUD�OXFKDU�FRQWUD�OD�GHVHUWLILFDFLyQ��
�
����� 'HELGR�D�ORV�GHVDItRV�\�DO�GHOLFDGR�FDUiFWHU�SROtWLFR�GH�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�WLHUUD��
ODV�IXQFLRQHV�GH�FRQYHUJHQFLD��HVWDEOHFLPLHQWR�GH�UHGHV��DFXPXODFLyQ�GH�FRQRFLPLHQWRV��PHGLDFLyQ�\�
QHJRFLDFLyQ� GH� OD� &RDOLFLyQ� VRQ�PX\� DSUHFLDGDV� SRU� VXV�PLHPEURV�� /D� &RDOLFLyQ� KD� DPSOLDGR� VX�
iPELWR�GH�DFFLyQ�HQ�HO�FXUVR�GH�ORV�DxRV��\�ORV�UHVXOWDGRV�GH�VXV�DFWLYLGDGHV�GHPXHVWUDQ�ORV�SURJUHVRV�
DOFDQ]DGRV�SRU�FRQGXFWR�GH�OD�FRODERUDFLyQ�LQWHULQVWLWXFLRQDO��(Q������OD�&RDOLFLyQ�VH�FRQFHQWUy�HQ�
VHLV�HVIHUDV��HO�LQWHUFDPELR�GH�SUiFWLFDV�LGyQHDV�GHQWUR�GH�VX�UHG�GH�DVRFLDGRV�GH�OD�VRFLHGDG�FLYLO�HQ�
PiV� GH� ��� SDtVHV�� SRU� FRQGXFWR� GH� VX�SURJUDPD�GH� IRPHQWR�GH� ORV� FRQRFLPLHQWRV�� HO� SURJUDPD�GH�
DSR\R� DO� HVWDEOHFLPLHQWR� GH� UHGHV�� TXH�� DO� GDU� D� ORV� FDPSHVLQRV� FRQ� SRFD� R� QLQJXQD� WLHUUD� OD�
SRVLELOLGDG� GH� H[SUHVDUVH� \� GH� VHU� PiV� YLVLEOHV�� \� DO� DEULUOHV� QXHYDV� RSRUWXQLGDGHV�� FRQWULEX\H� D�
IRUPDU�ODV�SROtWLFDV�S~EOLFDV�TXH�DIHFWDQ�D�VXV�QHFHVLGDGHV�GH�UHFXUVRV��HO�6HUYLFLR�GH�3RWHQFLDFLyQ�GH�
OD� &RPXQLGDG�� TXH� DFWXDOPHQWH� DSR\D� LQQRYDFLRQHV� HQ� ��� SDtVHV�� HO� 3URJUDPD� GH� DFFHVR� GH� ODV�
PXMHUHV� D� ORV� UHFXUVRV�� TXH� KD� RUJDQL]DGR� WDOOHUHV� FRPXQLWDULRV� HQ� $VLD� \� FX\DV� DFWLYLGDGHV� OD�
&RDOLFLyQ� HVWi� WUDWDQGR� DKRUD� GH� DPSOLDU� D� ÈIULFD� \� D� $PpULFD� /DWLQD� \� HO� &DULEH�� OD� 3ODWDIRUPD�
&RP~Q�SDUD�HO�$FFHVR�D� OD�7LHUUD��XQ�GRFXPHQWR�GH�FRQVHQVR�VREUH� ORV�SUREOHPDV�GH�OD�WLHUUD�TXH�
FRQVWLWX\H�XQ�HOHPHQWR�FHQWUDO�GH�OD�IXQFLyQ�GH�FRQYHUJHQFLD�PXQGLDO�GH�OD�&RDOLFLyQ��\��SRU�~OWLPR��
OD� REWHQFLyQ� GHO� FRPSURPLVR� GH� ORV� JRELHUQRV� SDUD� SRQHU� HQ� PDUFKD� ODV� $VRFLDFLRQHV� SDUD� ODV�
$OLDQ]DV� HQ� WRUQR�D� OD� WLHUUD� D� IDYRU�GHO�GHVDUUROOR�QDFLRQDO�� HQ�FDOLGDG�GH�QXHYR� LQVWUXPHQWR�SDUD�
D\XGDU�D�ORV�SDtVHV�D�HVWDEOHFHU�IRURV�SDUWLFLSDWLYRV�GH�LQWHUHVDGRV�HQ�FXHVWLRQHV�UHODWLYDV�D�OD�WLHUUD��
(VDV�$VRFLDFLRQHV�IRUPDQ�SDUWH�GHO�GLiORJR�QDFLRQDO�\�GH�OD�ODERU�GH�DVHVRUDPLHQWR�HQ�OD�IRUPXODFLyQ�
GH�SROtWLFDV�VREUH�OD�WLHUUD��$OJXQRV�JRELHUQRV�KDQ�VROLFLWDGR�DVLVWHQFLD�D�OD�&RDOLFLyQ�SDUD�HVWDEOHFHU�
HVDV�$VRFLDFLRQHV�HQ�VXV�SDtVHV��\�VH�HVSHUD�TXH�RWURV�JRELHUQRV�KDJDQ�OR�SURSLR��

�
����� (VDV�DFWLYLGDGHV�EiVLFDV�VH�KDQ�YLVWR�UHDO]DGDV�SRU�RWUDV�DFWLYLGDGHV�HQ�FXUVR�FRQ�HO�),'$�\�
FRQ� HO� 6HUYLFLR� GH� 7HQHQFLD� GH� OD� 7LHUUD� GH� OD� )$2�� HO� DILDQ]DPLHQWR� GH� ODV� UHODFLRQHV� FRQ� OD�
&RPLVLyQ� (XURSHD�� HO� 3UR\HFWR� GH� LQYHVWLJDFLRQHV� VREUH� SROtWLFDV� UHODWLYDV� D� OD� WLHUUD� GHO� %DQFR�
0XQGLDO�� HO� DSR\R� D� OD� UHLQWHJUDFLyQ� GHO� WHPD� GH� OD� UHIRUPD� DJUDULD� HQ� HO� SURJUDPD� GHO� %DQFR�
,QWHUDPHULFDQR�GH�'HVDUUROOR��\�OD�HODERUDFLyQ�GH�XQ�SURJUDPD�FRQMXQWR�FRQ�HO�FRQFXUVR�GHO�),'$��HO�
)RQGR�%HOJD�GH�6XSHUYLYHQFLD�\�OD�&RDOLFLyQ��

�
����� /DV� DOLDQ]DV� VRQ� XQ� HOHPHQWR� FHQWUDO�GH� ODV� DFWLYLGDGHV�GH� OD�&RDOLFLyQ�� FX\RV� UHVXOWDGRV� VH�
FRQVLJQDURQ�HQ�OD�SXEOLFDFLyQ�WLWXODGD�/D�&RDOLFLyQ�,QWHUQDFLRQDO�SDUD�HO�$FFHVR�D�OD�7LHUUD��TXH�VH�
KD�GLVWULEXLGR�DO�&RQVHMR��&DEH�UHFRUGDU�TXH�OD�&RDOLFLyQ�HV�HO�UHVXOWDGR�GH�XQ�DQiOLVLV�GH�OD�KLVWRULD�
GH� ODV� FXHVWLRQHV� UHODWLYDV� D� OD� WLHUUD�� TXH� GHPRVWUy� TXH� ORV� FRQGLFLRQDPLHQWRV� TXH� VH� RSRQHQ� D�
PHMRUDU�ORV�GHUHFKRV�VREUH�ORV�UHFXUVRV�GH�ORV�SREUHV�GHO�PHGLR�UXUDO�UHTXLHUHQ�PHGLGDV�D�GLYHUVRV�
QLYHOHV�\�HQ�GLYHUVRV�HVSDFLRV�SROtWLFRV��\�HO�XVR�GH�GLYHUVDV�HVIHUDV�GH�LQIOXHQFLD��

�
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����� (O�&RQVHMR�GH�*REHUQDGRUHV�WRPD�QRWD�GHO�,QIRUPH�VREUH�ODV�$FWLYLGDGHV�GH�OD�&RDOLFLyQ�
3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��

�
,1)250(�62%5(�/$6�$&7,9,'$'(6�'(/�0(&$1,602�081',$/�'(�/$�&219(1&,Ï1�
'(�/$6�1$&,21(6�81,'$6�'(�/8&+$�&2175$�/$�'(6(57,),&$&,Ï1�(1�/26�3$Ë6(6�
$)(&7$'26� 325� 6(48Ë$� *5$9(� 2� '(6(57,),&$&,Ï1� �WHPD� ��� GHO� SURJUDPD��
�*&����/�����
�
����� (O�6U��5<'(1��'LUHFWRU�*HUHQWH�GHO�0HFDQLVPR�0XQGLDO���LQIRUPDQGR�GH�TXH�HO�&RQVHMR�GHO�
)0$0� KD� GHFLGLGR� LQLFLDU� XQD� QXHYD� OtQHD� GH� DFWLYLGDGHV� VREUH� GHJUDGDFLyQ� GHO� VXHOR�� GLFH� TXH�
JUDFLDV�DO�SURJUDPD�RSHUDFLRQDO�SHUWLQHQWH��TXH�VH�HVSHUD�TXH�HO�&RQVHMR�GHO�)0$0�DSUXHEH�HQ�PD\R�
GH������� VH�PRYLOLFHQ�PiV� UHFXUVRV�SDUD� OD�&RQYHQFLyQ�GH�/XFKD�FRQWUD� OD�'HVHUWLILFDFLyQ��&/'���
(OOR� YD� XQLGR� D� OD� FUHFLHQWH� FRRSHUDFLyQ� GHO�0HFDQLVPR�0XQGLDO� FRQ� HO� ),'$� HQ� VX� FDOLGDG� GH�
RUJDQLVPR�GH�HMHFXFLyQ�GHO�)0$0��(O�),'$��SRU�HMHPSOR��KD�D\XGDGR�D�IRUPXODU�OD�SURSXHVWD�GHO�
HVTXHPD�FRQFHSWXDO�%�GHO�VHUYLFLR�GH�GHVDUUROOR�GH�SUR\HFWRV�SDUD�HO�FRPSRQHQWH�GHO�)0$0�HQ�ORV�
SUR\HFWRV� GHO� ),'$�HQ� ODV� SURYLQFLDV� GH�1LQJ[LD� \�6KDQ[L�� HQ�&KLQD�� XQ� HOHPHQWR� LPSRUWDQWH� GHO�
SURJUDPD� QDFLRQDO� GH� DFFLyQ� GH� HVH� SDtV� SDUD� FRPEDWLU� OD� GHVHUWLILFDFLyQ�� $GHPiV�� HO� ),'$� \� HO�
0HFDQLVPR�0XQGLDO�DSR\DQ�DO�*RELHUQR�GHO�%UDVLO�HQ�OD�IRUPXODFLyQ�GH�XQ�FRPSRQHQWH�GHO�)0$0�
YLQFXODGR� DO� 3UR\HFWR� GHO� ),'$� GH� 'HVDUUROOR� 6RVWHQLEOH� GH� ORV� $VHQWDPLHQWRV� &UHDGRV� FRPR�
&RQVHFXHQFLD�GH�OD�5HIRUPD�$JUDULD�HQ�OD�=RQD�6HPLiULGD�GH�OD�5HJLyQ�GHO�1RUGHVWH��
�
����� (O�&RPLWp� GH�([DPHQ�GH� OD�$SOLFDFLyQ�GH� OD�&RQYHQFLyQ��TXH� FHOHEUy� VX�SULPHUD� VHVLyQ�HQ�
QRYLHPEUH�GH�������VH�KD�FRQFHQWUDGR�HQ�FXHVWLRQHV�WpFQLFDV�\�HQ�ORV�PHGLRV�\�DUELWULRV�SDUD�DFHOHUDU�
OD� DSOLFDFLyQ� GH� OD� &RQYHQFLyQ�� (O� HQIRTXH� IRUPXODGR� SRU� HO�0HFDQLVPR�0XQGLDO� UHVSHFWR� GH� OD�
PRYLOL]DFLyQ�GH�UHFXUVRV�FRQ�GHVWLQR�D�ORV�SURJUDPDV�GH�DFFLyQ�QDFLRQDOHV�KD�JHQHUDGR�FRQVLGHUDEOH�
LQWHUpV�HQWUH�OD�FRPXQLGDG�GH�GRQDQWHV�\�ODV�3DUWHV�TXH�VRQ�SDtVHV�HQ�GHVDUUROOR��FRPR�GHPXHVWUD�HO�
GHVHR�H[SUHVDGR�SRU�OD�&RPLVLyQ�(XURSHD�GH�HVWDEOHFHU�XQ�SURJUDPD�GH�FRRSHUDFLyQ�VLVWHPiWLFD�FRQ�
HO�0HFDQLVPR�0XQGLDO��6LQ�HPEDUJR��VLJXH�VLHQGR�QHFHVDULR�TXH�HO�0HFDQLVPR�0XQGLDO�PHMRUH�VXV�
DFWLYLGDGHV�GH�GLYXOJDFLyQ�SDUD�GDU�D�FRQRFHU�PHMRU�VX�HQIRTXH��
�
����� $�SHWLFLyQ�GHO�%DQFR�0XQGLDO��VH�HVWi�UHDOL]DQGR�XQ�HVWXGLR�HQ�HO�FXDO�VH�H[DPLQD�XQ�HQIRTXH�
GHO�0HFDQLVPR�0XQGLDO�FRQ�XQ�PD\RU�FRPSRQHQWH�GH�DSR\R�LQVWLWXFLRQDO��/D�FXHVWLyQ�HVWi�YLQFXODGD�
FRQ�OD�GHFLVLyQ�DGRSWDGD�HQ�HO�WHUFHU�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�GH�H[DPLQDU�
ODV�RSHUDFLRQHV�GHO�0HFDQLVPR�0XQGLDO�HQ�VX�VH[WR�SHUtRGR�GH�VHVLRQHV��SDUD�OR�FXDO�VH�HPSUHQGHUi�
XQD�HYDOXDFLyQ�LQGHSHQGLHQWH��
�
����� &RQIRUPH� D� OD� UHFRPHQGDFLyQ� GH� VX� &RPLWp� GH� )DFLOLWDFLyQ�� HO� 0HFDQLVPR� 0XQGLDO� KD�
HODERUDGR�XQ�SODQ�GH�DFWLYLGDGHV�TXH�DEDUFD� ODV�IXQFLRQHV�GH� ORV�PLHPEURV�GHO�&RPLWp�HQ�UHODFLyQ�
FRQ� OD� ODERU� GHO�0HFDQLVPR�0XQGLDO�� (Q� OD� HODERUDFLyQ� GH� HVH� SODQ�� HO�0HFDQLVPR�0XQGLDO� \� OD�
6HFUHWDUtD�GH�OD�&/'�KDQ�FRRUGLQDGR�ODV�VROLFLWXGHV�UHFLELGDV�SRU�DPERV�RUJDQLVPRV�FRQ�GHVWLQR�DO�
DSR\R�D�OD�IRUPXODFLyQ�\�DSOLFDFLyQ�GH�SURJUDPDV�GH�DFFLyQ�QDFLRQDOHV��8Q�REMHWLYR�LPSRUWDQWH�GHO�
SODQ�HV�KDFHU�LQWHUYHQLU�PiV�DFWLYDPHQWH�D�ORV�PLHPEURV�GHO�&RPLWp�GH�)DFLOLWDFLyQ�HQ�OD�ODERU�GHO�
0HFDQLVPR�0XQGLDO��\�GHVDUUROODU�XQD�FRRSHUDFLyQ�PiV�VLVWHPiWLFD�FRQ�WRGRV�VXV�PLHPEURV�D�ILQ�GH�
SUHVWDU�VHUYLFLRV�PiV�HILFLHQWHV�D�ODV�3DUWHV�HQ�OD�&/'��
�
����� (O�&RQVHMR�GH�*REHUQDGRUHV�WRPD�QRWD�GHO�,QIRUPH�VREUH�ODV�DFWLYLGDGHV�GHO�0HFDQLVPR�
0XQGLDO� GH� OD�&RQYHQFLyQ� GH� ODV�1DFLRQHV�8QLGDV� GH�/XFKD� FRQWUD� OD�'HVHUWLILFDFLyQ� HQ� ORV�
3DtVHV�$IHFWDGRV�SRU�6HTXtD�*UDYH�R�'HVHUWLILFDFLyQ��
�
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(/(&&,Ï1� '(� /26� 0,(0%526� <� 0,(0%526� 683/(17(6� '(� /$� -817$� (-(&87,9$�
�WHPD����GHO�SURJUDPD���*&����/����$GG���\�$GG����
�
����� (O�35(6,'(17(�GLFH�TXH�KDEUi�TXH�HOHJLU�D�ORV����PLHPEURV�\�ORV����PLHPEURV�VXSOHQWHV�GH�
OD� QXHYD� -XQWD� (MHFXWLYD��'H� FRQIRUPLGDG� FRQ� OD� /LVWD� ,,� GHO�&RQYHQLR�&RQVWLWXWLYR� GHO� ),'$�� VH�
GHEHQ� HOHJLU� ��PLHPEURV� \� ��PLHPEURV� VXSOHQWHV� GH� HQWUH� ORV�(VWDGRV�0LHPEURV� GH� OD�/LVWD�$�� ��
PLHPEURV�\���PLHPEURV�VXSOHQWHV�GH�OD�/LVWD�%��\���PLHPEURV�\���PLHPEURV�VXSOHQWHV�GH�OD�/LVWD�&��
5HILULpQGRVH�DO�SiUUDIR���GHO�DUWtFXOR����GHO�5HJODPHQWR�GHO�&RQVHMR�GH�*REHUQDGRUHV��HO�3UHVLGHQWH�
GLFH�TXH�HQ�HO�GRFXPHQWR�*&����/���±DFWXDOL]DGR�HQ�HO�GRFXPHQWR�*&����/���$GG��±�ILJXUD�XQD�OLVWD�
GH�ORV�(VWDGRV�0LHPEURV�UHVSHFWR�GH�ORV�FXDOHV�H[LVWH�XQD�SURYLVLyQ�FRQWDEOH�\�TXH��SRU�OR�WDQWR��QR�
SXHGHQ� VHU� REMHWR� GH� HOHFFLyQ�� /D� FRPSRVLFLyQ� SURSXHVWD� GH� OD� -XQWD� (MHFXWLYD� FRQIRUPH� D� OD�
UHFRPHQGDFLyQ� GH� ORV� &RRUGLQDGRUHV� GH� ODV� /LVWDV�� WUDV� ODV� UHXQLRQHV� FHOHEUDGDV� FRQ� ORV� (VWDGRV�
0LHPEURV��ILJXUD�HQ�HO�GRFXPHQWR�*&����/���$GG����
�
����� (O� 3UHVLGHQWH� LQIRUPD� DO� &RQVHMR� GH� TXH� GHQWUR� GH� OD� /LVWD� $� VH� KD� VHOHFFLRQDGR� FRPR�
PLHPEURV�D�ORV�VLJXLHQWHV�SDtVHV��$OHPDQLD��HO�&DQDGi��ORV�(VWDGRV�8QLGRV��)UDQFLD��,WDOLD��HO�-DSyQ��
ORV� 3DtVHV� %DMRV� \� 6XHFLD�� \� D� ORV� VLJXLHQWHV� SDtVHV� FRPR�PLHPEURV� VXSOHQWHV� UHVSHFWLYRV�� 6XL]D��
,UODQGD��$XVWUDOLD��%pOJLFD��$XVWULD��'LQDPDUFD��HO�5HLQR�8QLGR�\�1RUXHJD��6H�SURSRQH�DGHPiV�TXH�HO�
&RQVHMR�GHFLGD�QRPEUDU�DO�5HLQR�8QLGR�HQ�FDOLGDG�GH�PLHPEUR�\�D� ORV�3DtVHV�%DMRV�HQ�FDOLGDG�GH�
PLHPEUR�VXSOHQWH�GXUDQWH�HO�~OWLPR�DxR�GHO�PDQGDWR��HVWR�HV��������
�
����� 'HQWUR�GH�OD�/LVWD�%�VH�KD�VHOHFFLRQDGR�FRPR�PLHPEURV�D�ORV�VLJXLHQWHV�SDtVHV��$UDELD�6DXGLWD��
.XZDLW�� 1LJHULD� \� 9HQH]XHOD�� \� FRPR� PLHPEURV� VXSOHQWHV� D� ORV� VLJXLHQWHV� SDtVHV�� ORV� (PLUDWRV�
ÈUDEHV� 8QLGRV� FRPR� PLHPEUR� VXSOHQWH� GH� .XZDLW�� ,QGRQHVLD� FRPR�PLHPEUR� VXSOHQWH� GH� $UDELD�
6DXGLWD�� \� $UJHOLD� FRPR� PLHPEUR� VXSOHQWH� GH� 9HQH]XHOD�� 4XHGD� XQ� SXHVWR� YDFDQWH� GH� PLHPEUR�
VXSOHQWH�TXH�FRUUHVSRQGH�DO�SXHVWR�GH�PLHPEUR�GH�1LJHULD��'HQWUR�GH�HVD�/LVWD��VyOR�VH�KDQ�OOHQDGR�
WUHV� SXHVWRV� GH� PLHPEURV� VXSOHQWHV� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� SiUUDIR� �� GHO� DUWtFXOR� ��� GHO�
5HJODPHQWR��(O�3UHVLGHQWH�SURSRQH�TXH�HO�&RQVHMR�DXWRULFH�D�ORV�SDtVHV�GH�OD�/LVWD�%�D�TXH��GXUDQWH�HO�
PDQGDWR� GH� WUHV� DxRV� GH� OD� -XQWD� (MHFXWLYD�� DMXVWHQ� ORV� SXHVWRV� TXH� ORV� UHSUHVHQWDQ� HQ� OD� -XQWD�
(MHFXWLYD� VLHPSUH� TXH� XQ� SDtV� GH� OD� /LVWD� %� TXH� QR� UH~QD� HQ� HVWH�PRPHQWR� ODV� FRQGLFLRQHV� SDUD�
SHUWHQHFHU�D�OD�-XQWD�OOHJXH�D�UHXQLUODV��
�
����� 'HQWUR�GH� OD�/LVWD�&�H[LVWHQ� WUHV�6XEOLVWDV��3DUD� ORV�SDtVHV�GH� OD�6XEOLVWD�&��HQ�ÈIULFD�VH�KD�
VHOHFFLRQDGR� FRPR� PLHPEURV� D� ORV� VLJXLHQWHV� SDtVHV�� HO� &DPHU~Q� \� (JLSWR�� \� FRPR� PLHPEURV�
VXSOHQWHV�UHVSHFWLYDPHQWH�D�ORV�VLJXLHQWHV�SDtVHV��HO�6XGiQ�\�0R]DPELTXH��
�
����� 3DUD� ORV� SDtVHV� GH� OD� 6XEOLVWD� &�� HQ� (XURSD�� $VLD� \� HO� 3DFtILFR� VH� KD� VHOHFFLRQDGR� FRPR�
PLHPEURV�D�ORV�VLJXLHQWHV�SDtVHV��OD�,QGLD�GXUDQWH�HO�PDQGDWR�FRPSOHWR�\�&KLQD�HQ������\�������TXH�
VHUi� VXVWLWXLGD� SRU� HO� 3DNLVWiQ�HQ�������\� FRPR�PLHPEURV� VXSOHQWHV� VH�KD� HOHJLGR�D� ORV� VLJXLHQWHV�
SDtVHV�� 5XPDQLD� FRPR� VXSOHQWH� GH� OD� ,QGLD� GXUDQWH� HO� SULPHU� DxR�� SDtV� TXH� VHUi� VXVWLWXLGR� SRU� OD�
5HS~EOLFD�GH�&RUHD�HQ������\�������HO�3DNLVWiQ�FRPR�VXSOHQWH�GH�&KLQD�SDUD�HO�SULPHU�DxR��SDtV�TXH�
VHUi�VXVWLWXLGR�SRU�6UL�/DQND�HQ�������\��SRU�~OWLPR��&KLQD�FRPR�VXSOHQWH�GHO�3DNLVWiQ�HQ�������
�
����� 3DUD� ORV� SDtVHV� GH� OD� 6XEOLVWD� &�� HQ� $PpULFD� /DWLQD� \� HO� &DULEH�� VH� KD� VHOHFFLRQDGR� FRPR�
PLHPEURV� D� ORV� VLJXLHQWHV�SDtVHV�� HO�%UDVLO� \�0p[LFR��\� FRPR�PLHPEURV� VXSOHQWHV� D� ORV� VLJXLHQWHV�
SDtVHV��3DQDPi�FRPR�VXSOHQWH�GHO�%UDVLO�GXUDQWH�HO�SULPHU�DxR��TXH�VHUi�VXVWLWXLGR�SRU�*XDWHPDOD�HQ�
�����\�������\�OD�$UJHQWLQD�FRPR�VXSOHQWH�GH�0p[LFR��
�
����� $O�QR�KDEHU�REMHFLyQ��HO�3UHVLGHQWH�GHFODUD�HOHJLGRV�D�ORV�PLHPEURV�\�PLHPEURV�VXSOHQWHV�D�VXV�
UHVSHFWLYRV�SXHVWRV�HQ�OD�-XQWD�(MHFXWLYD��
�
����� 6H�DSUXHEDQ�ODV�HOHFFLRQHV��
�
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����� (O�35(6,'(17(�SLGH�TXH�HQ�HO�LQIRUPH�ILQDO�VH�GHMH�FRQVWDQFLD�GH�OD�GHFLVLyQ�GHO�&RQVHMR�GH�
DXWRUL]DU�D�OD�/LVWD�%�D�DMXVWDU�ORV�PLHPEURV�TXH�OD�UHSUHVHQWHQ�HQ�HO�FDVR�GH�TXH�XQR�GH�VXV�PLHPEURV�
TXH�QR�SXHGD�VHU�REMHWR�GH�HOHFFLyQ�OOHJXH�D�UHXQLU�ODV�FRQGLFLRQHV�SDUD�HOOR��3LGH�WDPELpQ�TXH�HQ�HO�
LQIRUPH�ILQDO�VH�GHMH�FRQVWDQFLD�GH�OD�GHFLVLyQ�GHO�&RQVHMR�GH�QRPEUDU��GHQWUR�GH�OD�/LVWD�$��DO�5HLQR�
8QLGR�HQ�FDOLGDG�GH�PLHPEUR�\�D�ORV�3DtVHV�%DMRV�HQ�FDOLGDG�GH�PLHPEUR�VXSOHQWH�GXUDQWH�HO�~OWLPR�
DxR�GHO�PDQGDWR��&RQ�UHVSHFWR�D�ORV�DFXHUGRV�FRQFHUWDGRV�HQWUH�ORV�SDtVHV�GH�ODV�6XEOLVWDV�&��\�&��
UHVSHFWR�GHO�LQWHUFDPELR�GH�SXHVWRV��VH�GHEH�GHMDU�FRQVWDQFLD�HQ�HO�LQIRUPH�ILQDO�GH�TXH�HVRV�FDPELRV�
KDQ�VLGR�DSUREDGRV�SRU�HO�&RQVHMR�GH�*REHUQDGRUHV�D�SDUWLU�GHO�~OWLPR�GtD�GH�IHEUHUR�GH�FDGD�XQR�GH�
ORV� DxRV� HQ� FXHVWLyQ� \� TXH�� SRU� OR� WDQWR�� QR� VH� QHFHVLWDUi� XQD� QXHYD� DSUREDFLyQ� GHO� &RQVHMR� GH�
*REHUQDGRUHV��
�
����� $Vt�TXHGD�DFRUGDGR��
�
����� (O�35(6,'(17(��KDEODQGR�HQ�QRPEUH�GHO�&RQVHMR��IHOLFLWD�D�WRGRV�ORV�HOHJLGRV�SDUD�RFXSDU�
SXHVWRV�HQ�OD�-XQWD�(MHFXWLYD�\�DJUDGHFH�D�ORV�TXH�DFDEDQ�GH�FRPSOHWDU�VX�PDQGDWR�SRU�VX�GHGLFDFLyQ�
DO�)RQGR�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��
�
27526�$681726��WHPD����GHO�SURJUDPD��
�
$352%$&,Ï1�'(�/$�',98/*$&,Ï1�'(�'2&80(1726�
�
����� (O�35(6,'(17(�UHFXHUGD�TXH�HQ�OD�SROtWLFD�GHO�),'$�VREUH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV�VH�
GLVSRQH�TXH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV�GH�XQ�GHWHUPLQDGR�SHUtRGR�GH�VHVLRQHV�HV�SUHUURJDWLYD�GHO�
yUJDQR� UHFWRU� GH� TXH� VH� WUDWH�� 3RU� OR� WDQWR��SLGH� DO�&RQVHMR�TXH�DSUXHEH� OD�GLYXOJDFLyQ�JHQHUDO�GH�
WRGRV� ORV� GRFXPHQWRV� SUHVHQWDGRV� DO� SUHVHQWH� SHUtRGR� GH� VHVLRQHV�� $� UDt]� GH� HVD� DSUREDFLyQ� VH�
SXEOLFDUiQ�ORV�GRFXPHQWRV�GHO�&RQVHMR�HQ�HO�VLWLR�ZHE�S~EOLFR�GHO�),'$��D�ILQ�GH�GDUORV�D�FRQRFHU�DO�
S~EOLFR�HQ�JHQHUDO��
�
����� (O�3UHVLGHQWH�FRQVLGHUD�TXH�HO�&RQVHMR�DSUXHED�OD�GLYXOJDFLyQ�JHQHUDO�GH�WRGRV�ORV�GRFXPHQWRV�
SUHVHQWDGRV�HQ�HVWH�SHUtRGR�GH�VHVLRQHV��
�
����� $Vt�TXHGD�GHFLGLGR��
�
5(680(1� '(� /$6� &8$752� 0(6$6� 5('21'$6� &(/(%5$'$6� &21� 2&$6,Ï1� '(/�
3(5Ë2'2� '(� 6(6,21(6� '(/� &216(-2� '(� *2%(51$'25(6� (1� (/� ���� $1,9(56$5,2�
'(/�),'$�
�
����� (O�6U��9$1�'(�6$1'� �3UHVLGHQWH�$GMXQWR��'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�3URJUDPDV�
GHO�),'$��SUHVHQWD�XQ�UHVXPHQ�GH�ORV�GHEDWHV�PDQWHQLGRV�HQ�ODV�FXDWUR�PHVDV�UHGRQGDV��FHOHEUDGDV�HO�
��� GH� IHEUHUR� GH� ������ FRQ� RFDVLyQ� GHO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV� HQ� HO�
����$QLYHUVDULR�GHO�),'$��VREUH�ORV�VLJXLHQWHV�WHPDV��3URPRYHU�HO�DFFHVR�D�ORV�PHUFDGRV�SDUD�TXH�OD�
SREODFLyQ� UXUDO� SREUH� SXHGD� DOFDQ]DU� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR�� 7UDQVIRUPDU� ODV�
LQVWLWXFLRQHV� UXUDOHV�FRQ�HO� ILQ�GH�DOFDQ]DU� ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��/D�PXMHU�FRPR�
DJHQWH�LPSXOVRU�GHO�FDPELR��\�3REODFLRQHV�LQGtJHQDV�\�GHVDUUROOR�VRVWHQLEOH��(O�WH[WR�GHO�UHVXPHQ�VH�
UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR��%�GHO�,QIRUPH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
����� (O�6U��6DUDJLK��,QGRQHVLD��RFXSD�OD�3UHVLGHQFLD��
� �
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5(680(1�'(/�'(%$7(�'(�(;3(5726� 62%5(�(/�7(0$�'(/� 3(5Ë2'2�'(� 6(6,21(6�
'(/� &216(-2� '(� *2%(51$'25(6� (1� (/� ���� $1,9(56$5,2� '(/� ),'$� ³$/&$1=$5�
/26�2%-(7,926�'(�'(6$552//2�'(/�0,/(1,2�'$1'2�$�/26�32%5(6�'(�/$6�=21$6�
585$/(6�/$�2325781,'$'�'(�6$/,5�'(�/$�32%5(=$�
�
����� (O� 35(6,'(17(� UHVXPH� HO� GHEDWH� GH� H[SHUWRV� VREUH� HO� WHPD� GHO� SHUtRGR� GH� VHVLRQHV� GHO�
&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�
0LOHQLR�GDQGR�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´��(O�WH[WR�GHO�
UHVXPHQ�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�HO�FDStWXOR���GHO�,QIRUPH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
&/$8685$�'(/�3(5Ë2'2�'(�6(6,21(6�
�
����� /D� 6UD��08&+$'$� �=LPEDEZH��� KDEODQGR� HQ� QRPEUH� GHO� *UXSR� GH� ÈIULFD�� GLFH� TXH� ORV�
GHEDWHV� GH� ORV� GRV� GtDV� DQWHULRUHV� KDQ� VLGR� IXHQWH� D� OD� YH]� GH� HVSHUDQ]D� \� DOLHQWR� SDUD� ORV� SDtVHV�
DIULFDQRV�� FX\D� GLItFLO� VLWXDFLyQ� HV� FODUDPHQWH� UHFRQRFLGD� SRU� VXV� DVRFLDGRV�� &DEH� HVSHUDU� TXH� HO�
),'$� WHQJD� GHELGDPHQWH� HQ� FXHQWD� ODV� DSUHPLDQWHV� SUHRFXSDFLRQHV�PDQLIHVWDGDV� DQWH� HO�&RQVHMR��
SXHV�HOOR�FRQWULEXLUi�D�HOLPLQDU�ORV�SULQFLSDOHV�REVWiFXORV�TXH�VH�RSRQHQ�D�OD�FDEDO�SDUWLFLSDFLyQ�GH�VX�
*UXSR�HQ�ORV�SURJUDPDV�GH�GHVDUUROOR��VL�ELHQ�DFDVR�KD\D�QHFHVLGDG�GH�UHYLVDU�DOJXQRV�SURFHGLPLHQWRV�
TXH� LPSLGHQ� XQD� SOHQD� SDUWLFLSDFLyQ� GH� ORV� LQWHUHVDGRV�� /D� RUDGRUD� UHLWHUD� OD� QHFHVLGDG� GH� TXH� HO�
*UXSR� GH� ÈIULFD� HVWp� SOHQDPHQWH� UHSUHVHQWDGR� HQ� OD� -XQWD� (MHFXWLYD� SDUD� SRGHU� DFUHFHQWDU� OD�
WUDQVSDUHQFLD�GH� ORV�SURJUDPDV�GHO�),'$�\� WDPELpQ�SDUD� DOHQWDU� OD�SDUWLFLSDFLyQ� VXEUHJLRQDO� HQ� OD�
-XQWD�� $EULJD� OD� HVSHUDQ]D� GH� TXH� HO� SHUVRQDO� GHO� ),'$� SRQJD� HVSHFLDO� HPSHxR� HQ� HOLPLQDU� ORV�
REVWiFXORV�VREUH�HO� WHUUHQR�PHQFLRQDGRV�SRU�DOJXQRV�GHOHJDGRV��FRQ�PLUDV�D�TXH�ORV�SURJUDPDV�GHO�
)RQGR� HQ� ORV� SDtVHV� DWLHQGDQ� D� ODV� QHFHVLGDGHV� \� DVSLUDFLRQHV� GH� ODV� FRPXQLGDGHV� LQWHUHVDGDV�� 6X�
*UXSR� HVWi� GHFLGLGR� D� DWULEXLU� SULRULGDG� D� OD� DJULFXOWXUD� \� D� SRQHU� D� SUXHED� QXHYDV� LGHDV�� SRU�
FRQVLGHUDU�TXH�VH�WUDWD�GHO�PHGLR�PiV�VHJXUR�GH�VXSHUDU�OD�SREUH]D�\�HO�KDPEUH��$VLPLVPR��DEULJD�OD�
HVSHUDQ]D� GH� TXH�� FRQ� HO� WLHPSR�� HO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV� HQ� HO�
����$QLYHUVDULR�GHO�),'$�OOHJDUi�D�FRQVLGHUDUVH�XQ�PRPHQWR�GHFLVLYR�GH�VX�DVRFLDFLyQ�FRQ�HO�),'$��
�
����� (O�35(6,'(17(�SURQXQFLD�XQ�GLVFXUVR�GH�FODXVXUD��FX\R�WH[WR�VH�UHSURGXFH�tQWHJUDPHQWH�HQ�
HO�FDStWXOR���GHO�LQIRUPH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
����� (O� 3UHVLGHQWH� GHFODUD� FODXVXUDGR� HO� SHUtRGR� GH� VHVLRQHV� GHO�&RQVHMR� GH�*REHUQDGRUHV� HQ� HO�
����$QLYHUVDULR�GHO�),'$��
�
����� 6H�OHYDQWD�OD�VHVLyQ�D�ODV�������KRUDV��
�
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Y�� 'HFODUDFLRQHV�JHQHUDOHV�WUDQVPLWLGDV�SRU�,QWHUQHW�
�

3È55$)26�
�
$QJROD� � � � � � � � � � � � � �������±�����
0DOt� � � � � � � � � � � � � � �������±�����
�
�
�
�
�
����� (O� 6U��/878&87$� �$QJROD��� WUDV� GDU� OD� ELHQYHQLGD� D�7LPRU�/HVWH� HQ� VX� FDOLGDG� GH�QXHYR�
PLHPEUR�GHO�),'$��GLFH�TXH�OD�SREODFLyQ�UXUDO�\�ORV�SURGXFWRUHV�DJUtFRODV�GH�VX�SDtV��PXFKRV�GH�ORV�
FXDOHV�KDQ� WHQLGR�TXH�DEDQGRQDU�VXV�WLHUUDV�QDWDOHV�GXUDQWH�XQD�ODUJD�JXHUUD��HVWiQ�UHJUHVDQGR�SDUD�
UHDQXGDU� VXV� DFWLYLGDGHV� SURGXFWLYDV�� /D� EDWDOOD� FRQWUD� HO� KDPEUH� \� OD� SREUH]D�� XQD� SULRULGDG� GHO�
SURJUDPD�SROtWLFR�GH�$QJROD��UHTXLHUH�TXH�VH�UHODQFH�OD�SURGXFWLYLGDG��HQ�HVSHFLDO�OD�SURGXFFLyQ�HQ�
ORV� VHFWRUHV�GH� OD�DJULFXOWXUD�\�GH� OD�SHVFD��FRQ� OR�TXH�VH� UHGXFLUi�HO�GpILFLW� DOLPHQWDULR�GHO�SDtV�\�
PHMRUDUi�OD�VXHUWH�GH�ODV�SREODFLRQHV�PiV�YXOQHUDEOHV��(O�SODQ�GH�DFFLyQ�QDFLRQDO�SDUD������WLHQH�SRU�
REMHWR� DXPHQWDU� ORV� QLYHOHV� GH� SURGXFFLyQ� GH� SURGXFWRV� EiVLFRV� \�� GH� HVH� PRGR�� DFUHFHQWDU� OD�
VHJXULGDG� DOLPHQWDULD�� KDFHU� SDUWLFLSDU� D� SHUVRQDV� DQWHV� GHVSOD]DGDV� \� H[� FRPEDWLHQWHV� HQ� ODV�
DFWLYLGDGHV� DJUtFRODV� \� UHDQXGDU� OD� SURGXFFLyQ� GH� VHPLOODV�� OD� DJULFXOWXUD� FRPHUFLDO�� ODV�
LQYHVWLJDFLRQHV�� ODV�DFWLYLGDGHV�GH�H[WHQVLyQ�UXUDO�� OD� IRUPDFLyQ�\� OD�HGXFDFLyQ��$QJROD�FXHQWD�FRQ�
VHJXLU� UHFLELHQGR�DVLVWHQFLD�GH� OD� FRPXQLGDG� LQWHUQDFLRQDO�� HQ�SDUWLFXODU�GHO�),'$��(O�&2623�GHO�
)RQGR�UHODWLYR�D�$QJROD��SDUD�HO�FXDO�VH�HVSHUD�OD�DSUREDFLyQ�GH�OD�-XQWD�(MHFXWLYD�HQ�VHSWLHPEUH�GH�
������ UHSUHVHQWD� HO� SULPHU� SDVR� SDUD� GHWHUPLQDU� ODV� QHFHVLGDGHV�PiV� DSUHPLDQWHV��$QJROD� KD� VLGR�
DVRODGD�SRU�XQD�IXHUWH�VHTXtD�\�HO�RUDGRU��SRU�OR�WDQWR��DEULJD�OD�HVSHUDQ]D�GH�TXH�HO�),'$�FRQVLGHUH�OD�
SRVLELOLGDG�GH�UHSHWLU�ORV�SUR\HFWRV�GH�ULHJR�H[LWRVRV�HQ�HO�SDtV��
�
����� ,QYHUWLU� ODV� WHQGHQFLDV� QHJDWLYDV� GH� ORV� GDWRV� GH� GHVDUUROOR� KXPDQR� GH�ÈIULFD� UHTXHULUi� XQD�
PD\RU�DVLVWHQFLD�D�ORV�VHFWRUHV�GH�OD�DJULFXOWXUD�\�OD�SHVFD��&DEH�HORJLDU�DO�),'$�SRU�VX�DSR\R�D�OD�
1(3$'��8QD�PD\RU�FRRSHUDFLyQ�FRQ�ORV�GHPiV�RUJDQLVPRV�FRQ�VHGH�HQ�5RPD�D\XGDUi�D�SURGXFLU�ODV�
VLQHUJLDV�\�HO�DSR\R�QHFHVDULRV��

�
����� $QJROD�HVSHUD�TXH�ODV�SURPHVDV�KHFKDV�HQ�UHODFLyQ�FRQ�OD�6H[WD�5HSRVLFLyQ�VH�WUDGX]FDQ�HQ�XQ�
DXPHQWR�GHO�Q~PHUR�GH�SUR\HFWRV� ILQDQFLDGRV�FRQ� UHFXUVRV�GHO�),'$��3RU� UD]RQHV�ELHQ�FRQRFLGDV��
$QJROD�QR�SXHGH�DXPHQWDU�VXV�SURPHVDV�DO�)RQGR��SHUR�PDQWHQGUi�VX�FRQWULEXFLyQ�\��D�GHFLU�YHUGDG��
SDJDUi�SRU�DQWLFLSDGR��(O�RUDGRU�GLFH�TXH�VX�*RELHUQR�DSODXGH�ODV�PHGLGDV�DGRSWDGDV�SRU�OD�GLUHFFLyQ�
GHO�),'$�D�ILQ�GH�UHVWDXUDU�OD�HVWDELOLGDG�GH�OD�FDUWHUD�GH�LQYHUVLRQHV��(Q�FXDQWR�D�OD�FRQWUDWDFLyQ�GH�
FRQVXOWRUHV��GHEH�GDUVH�SULRULGDG�D�HPSOHDU�H[SHUWRV�ORFDOHV�KDELGD�FXHQWD�GH�VX�PD\RU�FRQRFLPLHQWR�
GH� ODV� FLUFXQVWDQFLDV� ORFDOHV�� OD� FRQWLQXLGDG� TXH� RIUHFH� VX� FRQWUDWDFLyQ�� ORV� FRQRFLPLHQWRV�
HVSHFLDOL]DGRV�TXH�REWLHQHQ�GH�ORV�SUR\HFWRV�HQ�ORV�SDtVHV�\�ODV�HFRQRPtDV�GH�FRVWRV�TXH�SURGXFHQ��6H�
DSUHFLD�OD�SURSXHVWD�GH�IRUWDOHFHU�OD�SUHVHQFLD�GHO�),'$�VREUH�HO�WHUUHQR��HQ�HO�HQWHQGLPLHQWR�GH�TXH�
ORV�SDtVHV�PLVPRV�LQWHUYHQGUiQ�HQ�OD�VHOHFFLyQ�GH�ORV�H[SHUWRV�PiV�LGyQHRV��$QJROD�VH�FRPSODFH�HQ�
KDEHU�IRUPDGR�SDUWH�GH� OD�-XQWD�(MHFXWLYD�\�HVSHUD�TXH�HQ�HO�IXWXUR�ORV�SDtVHV�HQ�GHVDUUROOR�WHQJDQ�
RSRUWXQLGDG�GH�DFUHFHQWDU�VX�UHSUHVHQWDFLyQ�HQ�OD�-XQWD��
�
����� (O�6U��75$25e��0DOt��GLFH�TXH�VRQ�H[LJXDV�ODV�HVSHUDQ]DV�GH�DOFDQ]DU�HO�SULPHU�REMHWLYR�GH�
GHVDUUROOR� GHO�0LOHQLR� VL� ORV� SURJUHVRV� FRQWLQ~DQ� D� VX� ULWPR� DFWXDO��(O� WHPD�GHO� DFWXDO� SHUtRGR� GH�
VHVLRQHV��SRU�OR�WDQWR��HV�VXPDPHQWH�SHUWLQHQWH��HV�IXQGDPHQWDO�TXH�OD�SREODFLyQ�UXUDO�SREUH�SDUWLFLSH�
HQ� VX� SURSLR� GHVDUUROOR�� /D� PLVLyQ� GHO� ),'$�� UHVXPLGD� HQ� GLFKR� WHPD�� HVWi� FDEDOPHQWH� HQ�
FRQVRQDQFLD�FRQ�OD�SROtWLFD�GH�VX�SDtV�GH�DWULEXLU�SULRULGDG�D�OD�UHGXFFLyQ�GH�OD�SREUH]D��$VLPLVPR��
ORV� WUHV� REMHWLYRV� GHO� 0DUFR� (VWUDWpJLFR� GHO� ),'$� ������������ FRLQFLGHQ� FRQ� ORV� WUHV� WHPDV�
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SULQFLSDOHV�GH� OD�HVWUDWHJLD�GH�UHGXFFLyQ�GH� OD�SREUH]D�UHFLHQWHPHQWH�DGRSWDGD�SRU�0DOt�\�GHEHUtDQ�
DILDQ]DU� OD� IXQFLyQ�FDWDOL]DGRUD�GHO�),'$�HQ�VX� OXFKD�FRQWUD� OD�SREUH]D��(Q�HO� IUHQWH� LQVWLWXFLRQDO��
0DOt�WUDWD�GH�IRUWDOHFHU�OD�EXHQD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�\�XQ�VDQR�IXQGDPHQWR�GHPRFUiWLFR��\�
VX� SROtWLFD� GH� GHVFHQWUDOL]DFLyQ� FODUDPHQWH� GHPXHVWUD� OD� YROXQWDG� GH� TXH� ODV� SREODFLRQHV� ORFDOHV�
GHVHPSHxHQ�XQD�IXQFLyQ�HILFD]�HQ�HO�GHVDUUROOR�VRFLDO�\�HFRQyPLFR�\�HQ�OD�DGRSFLyQ�GH�GHFLVLRQHV�HQ�
OD� OXFKD� FRQWUD� OD� SREUH]D� UXUDO��/RV� SUR\HFWRV� LQQRYDGRUHV� ILQDQFLDGRV� FRQ� UHFXUVRV�GHO�),'$�HQ�
0DOt�KDQ�WHQLGR�XQ�HIHFWR�SRVLWLYR�\�GDQ�SUXHED�GH�OD�HILFD]�DVRFLDFLyQ�GH�VX�*RELHUQR�FRQ�HO�),'$��
TXH�HO�RUDGRU�HVSHUD�VH�UHDO]DUi�D~Q�PiV�PHGLDQWH�OD�HMHFXFLyQ�GH�QXHYRV�SUR\HFWRV���

�
����� (V� HVHQFLDO� REWHQHU� XQ� PD\RU� DSR\R� LQWHUQDFLRQDO� SDUD� OD� DJULFXOWXUD�� OD� LQYHVWLJDFLyQ�� ODV�
DFWLYLGDGHV� GH� H[WHQVLyQ� \� OD� SURWHFFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� FRQ� PLUDV� D� DVHJXUDU� TXH� OD�
SREODFLyQ� SREUH� VH� EHQHILFLH� GH� ORV� DGHODQWRV� WHFQROyJLFRV�� D� ILQ� GH� FUHDU� VHJXULGDG� DOLPHQWDULD�
PHGLDQWH� HO� GHVDUUROOR� VRVWHQLEOH� GH� ORV� UHFXUVRV� QDWXUDOHV��&RQ� HVH� ILQ� HV� HVHQFLDO� GDU� DSR\R� D� OD�
1(3$'��(O�DFFHVR�DO�DJXD�HV� WDPELpQ�FUXFLDO�SDUD�OD�VHJXULGDG�DOLPHQWDULD�HQ�ORV�SDtVHV�GHO�6DKHO�
FRPR�0DOt��\�VH�GHEH�JDUDQWL]DU�PHGLDQWH�OD�LQWURGXFFLyQ�GH�SURJUDPDV�GH�RUGHQDFLyQ�GH�ORV�UHFXUVRV�
KtGULFRV�\�PHFDQLVPRV�SDUD�SUHYHQLU�ORV�ULHVJRV�TXH�DFRPSDxDQ�D�ORV�GHVDVWUHV�QDWXUDOHV��(O�SULQFLSDO�
GHVDItR�FRQWHPSRUiQHR�HV�VXPLQLVWUDU�DFFHVR�D�ORV�PHUFDGRV�\�HOLPLQDU�ORV�REVWiFXORV�DO�FRPHUFLR�\�
ODV� VXEYHQFLRQHV� GH� ORV� SDtVHV� GHVDUUROODGRV�� /RV� SURGXFWRUHV� DJUtFRODV� GHEHUtDQ� UHFLELU� XQD�
UHPXQHUDFLyQ�DSURSLDGD�SRU�VXV�ODERUHV��(O�RUDGRU�LQVWD�D�OD�FRPXQLGDG�LQWHUQDFLRQDO�D�UHVROYHU�VLQ�
WDUGDQ]D�HO�SUREOHPD�GH�ODV�VXEYHQFLRQHV�DJUtFRODV�\�D�H[SORUDU�DUELWULRV�FRPSHQVDWRULRV�SDUD�UHGXFLU�
VXV�GHVDVWURVDV�FRQVHFXHQFLDV�SDUD�ORV�SURGXFWRUHV�DJUtFRODV�SREUHV��

�
����� (O�RUDGRU�HVWD�VXPDPHQWH�DJUDGHFLGR�DO�),'$�SRU�ORV�EHQHILFLRV�TXH�UHFLELUi�OD�SREODFLyQ�UXUDO�
JUDFLDV� D� OD� ,QLFLDWLYD� SDUD� OD� UHGXFFLyQ�GH� OD�GHXGD�GH� ORV�330(��7HQLHQGR�HQ�FXHQWD� OD� HVSHFLDO�
IXQFLyQ� GHO� ),'$� SDUD� DOFDQ]DU� HO� REMHWLYR� EiVLFR� GH� GHVDUUROOR� GHO�0LOHQLR�� HO� RUDGRU� LQVWD� D� OD�
FRPXQLGDG� LQWHUQDFLRQDO� D� DFUHFHQWDU� VX� DSR\R�DO�)RQGR��$�SHVDU�GH�JUDQGHV�GLILFXOWDGHV��0DOt�KD�
SDJDGR� VX� FRQWULEXFLyQ� GH� 86'� ������� D� OD� 4XLQWD� 5HSRVLFLyQ� \� KD� DQXQFLDGR� TXH� KDUi� XQD�
FRQWULEXFLyQ�GH�86'��������D� OD�6H[WD�5HSRVLFLyQ��\�HVSHUD�TXH� ORV�GHPiV�(VWDGRV�0LHPEURV�GHO�
),'$�� LQFOXLGRV� ORV� TXH� VH� HQFXHQWUHQ� HQ� GLILFXOWDGHV� VLPLODUHV�� KDJDQ� OR� SURSLR� SRU� FXPSOLU� VXV�
FRPSURPLVRV�� (O� RUDGRU� DSR\D� OD� DSUREDFLyQ� GHO� SUR\HFWR� GH� UHVROXFLyQ� UHODWLYR� D� OD� 6H[WD�
5HSRVLFLyQ���
�
����� 0DOt� LQVWD� D� OD� GLUHFFLyQ� GHO� )RQGR� D� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� SUHYHQLU� QXHYDV�
SpUGLGDV�HQ�FRQFHSWR�GH� LQYHUVLRQHV�\�HORJLD� ORV� UHVXOWDGRV�GH� OD� ,QLFLDWLYD�SDUD� OD� UHGXFFLyQ�GH� OD�
GHXGD� GH� ORV� 330(�� TXH� GHEHUtD� DOHQWDUVH� D~Q� PiV�� 0DOt� DSUXHED� HO� 3URJUDPD� GH� /DERUHV� \�
3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SURSXHVWR�SDUD�������OD�DXWRUL]DFLyQ�GH�ILQDQFLDFLyQ�DGLFLRQDO�
UHFRPHQGDGD� SRU� OD� -XQWD� (MHFXWLYD� \� OD� FUHDFLyQ� GHO� )RQGR� )LGXFLDULR� GHO� ),'$� SDUD� HO� 3ODQ� GH�
VHJXUR�PpGLFR�GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR��$FRJH�FRQ�EHQHSOiFLWR�ORV�SURJUHVRV�UHDOL]DGRV�
HQ�OD�HMHFXFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD������������VLJXH�FRQ�LQWHUpV�OD�HMHFXFLyQ�GHO�3&(�GHO�),'$�H�
LQVWD� D� TXH� ORV� GRQDQWHV� DXPHQWHQ� VX� DSR\R� DO�0HFDQLVPR�0XQGLDO� GH� OD� &/'� \� D� OD� &RDOLFLyQ�
3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH��
�
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,QWURGXFFLyQ�

����� /D� PDxDQD� GHO� ��� GH� IHEUHUR� GH� ������ HO� &RQVHMR� FHOHEUy� VLPXOWiQHDPHQWH� FXDWUR� PHVDV�
UHGRQGDV�VREUH�WHPDV�UHODFLRQDGRV�FRQ�OD�ODERU�GHO�)RQGR��/RV�GHOHJDGRV�WXYLHURQ�D�VX�GLVSRVLFLyQ��
FRPR�PDWHULDO�GH�WUDEDMR��FXDWUR�GRFXPHQWRV�GH�GHEDWH��
�
����� /DV�PHVDV�UHGRQGDV�VH�RUJDQL]DURQ�FRPR�VLJXH��
�

3URPRYHU�HO�DFFHVR�D�ORV�PHUFDGRV�SDUD�TXH�OD�SREODFLyQ�UXUDO�SREUH�SXHGD�DOFDQ]DU�ORV�REMHWLYRV�

GH�GHVDUUROOR�GHO�0LOHQLR�

3UHVLGHQWH�� 6U�� 6DUWDM� $]L]�� 6HQDGRU�� H[� 0LQLVWUR� GH� $JULFXOWXUD�� +DFLHQGD� \�
5HODFLRQHV� ([WHULRUHV� GH� OD� 5HS~EOLFD� ,VOiPLFD� GHO� 3DNLVWiQ� \� H[�
3UHVLGHQWH�$GMXQWR�GHO�),'$�

�
3DUWLFLSDQWHV�� L�� 6UD�� /XFtD� *RQ]iOH]�� (QFDUJDGD� GH� &RPHUFLDOL]DFLyQ� \�

$JURQHJRFLRV�� 3UR\HFWR� GH� 'HVDUUROOR� GH� &RPXQLGDGHV�
&DPSHVLQDV� \� 3HTXHxRV� 3URGXFWRUHV� GH� OD� ,9� 5HJLyQ��
�352'(&23���&KLOH�

� LL�� 6U�� &KDUOHV� *RUH�� 2ILFLDO� 6XSHULRU� GH� $VXQWRV� (FRQyPLFRV��
&RQIHUHQFLD� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� &RPHUFLR� \�
'HVDUUROOR�

� LLL�� +RQRUDEOH� &KDUOHV� 1�� .HHQMD�� 0LQLVWUR� GH� $JULFXOWXUD� \�
6HJXULGDG�$OLPHQWDULD�GH�OD�5HS~EOLFD�8QLGD�GH�7DQ]DQtD�

� LY�� 6U�� 0DUWLQ� .KRU�� 3UHVLGHQWH� GH� OD� 7KLUG� :RUOG� 1HWZRUN��
� 0DODVLD��

� Y�� 6U��-DNH�:DOWHU��'LUHFWRU�GH�7HFKQR6HUYH��0R]DPELTXH�

7UDQVIRUPDU�ODV�LQVWLWXFLRQHV�UXUDOHV�FRQ�HO�ILQ�GH�DOFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�

3UHVLGHQWH�� 6U�� 0RLVH� 0HQVDK�� 3UHVLGHQWH� GH� OD� -XQWD� 'LUHFWLYD� GHO� 6HUYLFLR�
,QWHUQDFLRQDO�SDUD� OD� ,QYHVWLJDFLyQ�$JUtFROD�1DFLRQDO� �,61$5���H[�
0LQLVWUR� GH� 'HVDUUROOR� 5XUDO� \� GH� +DFLHQGD� GH� OD� 5HS~EOLFD� GH�
%HQLQ�\�H[�3UHVLGHQWH�$GMXQWR�GHO�),'$�

�
3DUWLFLSDQWHV�� L�� 6U�� 'DYLG� %HFNPDQQ�� 3UHVLGHQWH� GHO� %UHDG� IRU� WKH� :RUOG�

,QVWLWXWH�
� LL�� 6UD�� (OD� %KDWW�� IXQGDGRUD� \� 6HFUHWDULD� *HQHUDO� GH� OD�

$VRFLDFLyQ�GH�7UDEDMDGRUDV�SRU�&XHQWD�3URSLD��6(:$���,QGLD��
� LLL�� 6U��$ODLQ�GH�-DQYU\��3URIHVRU�GH�(FRQRPtD�$JUtFROD�\�*HVWLyQ�

GH� 5HFXUVRV�� 8QLYHUVLGDG� GH� &DOLIRUQLD� HQ�%HUNOH\�� (VWDGRV�
8QLGRV�

� LY�� 6U�� -RQDWKDQ� .\GG�� 3URIHVRU� GH� 'HVDUUROOR� $JUtFROD� GHO�
,PSHULDO�&ROOHJH�RI�6FLHQFH��7HFKQRORJ\�DQG�0HGLFLQH��5HLQR�
8QLGR�
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3REODFLRQHV�LQGtJHQDV�\�GHVDUUROOR�VRVWHQLEOH�

�
6U��9LFWRULD�7DXOL�&RUSX]�

�
�
�

7UDQVIRUPDU�ODV�LQVWLWXFLRQHV�UXUDOHV�FRQ�HO�ILQ�GH�
DOFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�

�
6U��0RLVH��0HQVDK�

3URPRYHU�HO�DFFHVR�D�ORV�PHUFDGRV��
SDUD�TXH�OD�SREODFLyQ�UXUDO�SREUH�SXHGD�DOFDQ]DU�ORV�

REMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR�

�
6U��6DUWDM�$]L]�

�
�
�

/D�PXMHU�FRPR�DJHQWH�LPSXOVRU�GHO�FDPELR�

�
'U��1DILV�6DGLN�

�
�
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3REODFLRQHV�LQGtJHQDV�\�GHVDUUROOR�VRVWHQLEOH�

3UHVLGHQWD�� 6UD�� 9LFWRULD� 7DXOL� &RUSX]�� 'LUHFWRUD� (MHFXWLYD� GH� OD� )XQGDFLyQ�
7(%7(%%$��&HQWUR�,QWHUQDFLRQDO�GH�ORV�3XHEORV�,QGtJHQDV�SDUD�OD�
,QYHVWLJDFLyQ�VREUH�3ROtWLFDV�\�OD�(GXFDFLyQ���)LOLSLQDV��

�
3DUWLFLSDQWHV�� L�� 6U�� 0DUFRV� 0DWtDV� $ORQVR�� 'LUHFWRU� \� 0LHPEUR� GHO� )RUR�

3HUPDQHQWH� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� ODV� &XHVWLRQHV�
,QGtJHQDV�

� LL�� 6U��+DUROGR�(ULF�4XHM�&KHQ��3ULPHU�6HFUHWDULR�GHO�&RQJUHVR�
GH�OD�5HS~EOLFD�GH�*XDWHPDOD�

� LLL�� 6U�� 6HUJLR� 6RWR�� &RRUGLQDGRU� *HQHUDO� GH� 0LFURUUHJLRQHV��
6HFUHWDUtD� GH� 'HVDUUROOR� 6RFLDO� �6('(62/�� GH� ORV� (VWDGRV�
8QLGRV�0H[LFDQRV�

� LY�� 6U��%��1��<XJDQGKDU��H[�6HFUHWDULR�GHO�3ULPHU�0LQLVWUR�GH�OD�
5HS~EOLFD�GH�OD�,QGLD�

/D�PXMHU�FRPR�DJHQWH�LPSXOVRU�GHO�FDPELR�

3UHVLGHQWD�� 'U��1DILV�6DGLN��$VHVRUD�\�(QYLDGD�(VSHFLDO�GHO�6HFUHWDULR�*HQHUDO�
GH� ODV�1DFLRQHV�8QLGDV�SDUD�HO�9,+�6,'$�HQ�$VLD��\�H[�'LUHFWRUD�
(MHFXWLYD�GHO�)RQGR�GH�3REODFLyQ�GH�ODV�1DFLRQHV�8QLGDV��81)3$���

�
3DUWLFLSDQWHV�� L�� 6U�� -RKQ�%\DNDJDED��&RRUGLQDGRU�GHO�3URJUDPD�GH�$SR\R�DO�

'HVDUUROOR�D�1LYHO�GH�'LVWULWR�GH�+RLPD��8JDQGD�
� LL�� 6UD��-RFHO\Q�'RZ��3UHVLGHQWD�GH�OD�2UJDQL]DFLyQ�GH�0XMHUHV�

SDUD�HO�0HGLR�$PELHQWH�\�HO�'HVDUUROOR��:('2���*X\DQD�
� LLL�� 'U�� 0LFKDHO� +RIPDQQ�� 'LUHFWRU� *HQHUDO� GHO� 0LQLVWHULR�

)HGHUDO� GH� &RRSHUDFLyQ� \� 'HVDUUROOR� (FRQyPLFRV� GH� OD�
5HS~EOLFD�)HGHUDO�GH�$OHPDQLD�

� LY�� 'U�� $PDQL� .DQGLO�� 'LUHFWRUD� (MHFXWLYD� GH� OD� 5HG� GH�
2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��21*��ÈUDEHV��(JLSWR�

�
����� +DFLD� HO� ILQDO� GHO� SHUtRGR� GH� VHVLRQHV�� HO� 6U��.OHPHQV� YDQ� GH�6DQG�� 3UHVLGHQWH�$GMXQWR� GHO�
'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�3URJUDPDV�GHO�),'$��SUHVHQWy�DO�&RQVHMR�GH�*REHUQDGRUHV�HO�
VLJXLHQWH�UHVXPHQ�GH�ORV�GHEDWHV�PDQWHQLGRV�HQ�ODV�PHVDV�UHGRQGDV��
�
5HVXPHQ�
�
����� /RV�WHPDV�GH�ODV�FXDWUR�PHVDV�UHGRQGDV�VH�EDVDURQ�HQ�HO�0DUFR�(VWUDWpJLFR�GHO�),'$��DFFHVR�D�
ORV�PHUFDGRV��LQVWLWXFLRQHV��JpQHUR�\�SREODFLRQHV�LQGtJHQDV��(Q�ORV�GHEDWHV�VH�SXVR�GH�PDQLILHVWR�TXH�
WRGRV� ORV� WHPDV� VHOHFFLRQDGRV� VRQ� IXQGDPHQWDOHV� SDUD� UHGXFLU� OD� SREUH]D� UXUDO� \� SURPRYHU� XQ�
FUHFLPLHQWR� HFRQyPLFR� VRVWHQLEOH� \� GH� EDVH� DPSOLD�� (VH� FRQVHQVR� VH� SXVR� GH� UHOLHYH� JUDFLDV� DO�
HQRUPH� LQWHUpV� TXH� GHVSHUWDURQ� ODV� PHVDV� UHGRQGDV� HQ� ODV� GHOHJDFLRQHV�� VX� SUHVHQFLD� IXH� PX\�
QXPHURVD�\�SDUWLFLSDURQ�DFWLYDPHQWH�\� FRQ�JUDQ� HQWXVLDVPR�HQ� ORV�GHEDWHV��(Q� WRGRV� ORV�FDVRV� ODV�
FRQWULEXFLRQHV� GH� ORV� SUHVLGHQWHV� \� ORV� H[SHUWRV� IXHURQ� GH� DOWR� QLYHO� \� SURSRUFLRQDURQ� XQ� PDUFR�
DGHFXDGR�SDUD�GHVDUUROODU�GHEDWHV�PX\�DQLPDGRV�\�IXQGDPHQWDGRV��
�
����� &RPR�PLHPEURV�GH�OD�$GPLQLVWUDFLyQ�GHO�),'$��FRQVLGHUDPRV�TXH�HVWDV�PHVDV�UHGRQGDV�KDQ�
FXPSOLGR�VX�SURSyVLWR��D�VDEHU��SURPRYHU�HO�LQWHUFDPELR�GH�FRQRFLPLHQWRV�\�HO�DSUHQGL]DMH�UHFtSURFR��
\�RIUHFHU�XQD�RSRUWXQLGDG�UHDO�SDUD�TXH�ORV�GHOHJDGRV�DSRUWDUDQ�VXV�FRQWULEXFLRQHV�D�ODV�HVWUDWHJLDV�\�
DFWLYLGDGHV�GHO�)RQGR��/DV�UHFRPHQGDFLRQHV�TXH�VH�IRUPXODURQ�UHVXOWDUiQ�PX\�~WLOHV�HQ�OD�ODERU�TXH�
HO�),'$�HVWi�OOHYDQGR�D�FDER�SDUD�SRQHU�HQ�SUiFWLFD�VX�0DUFR�(VWUDWpJLFR��
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7UDQVIRUPDU�ODV�LQVWLWXFLRQHV�UXUDOHV�FRQ�HO�ILQ�GH�DOFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��

����� 3DUD� ODV� SREODFLRQHV� SREUHV� GH� ODV� ]RQDV� UXUDOHV�� HQ� SDUWLFXODU� ODV�PXMHUHV� \� ORV� MyYHQHV�� OD�
SREUH]D�VH�PDQLILHVWD�FRPR�OD�LPSRVLELOLGDG�GH�LQIOXLU�HQ�ODV�QRUPDV�TXH�ULJHQ�HO�DFFHVR�D�ORV�DFWLYRV��
LQVXPRV�\�PHUFDGRV��TXH�VXHOHQ�VHU�GHVIDYRUDEOHV�SDUD�HOORV��7DPELpQ� LPSOLFD� OD� LPSRVLELOLGDG�GH�
TXH�KDJDQ�RtU� VX�YR]�SRUTXH�QR�GLVSRQHQ�GH�RUJDQL]DFLRQHV�GH� ODV�TXH�SXHGDQ� IRUPDU�SDUWH�R�TXH�
SXHGDQ� UHSUHVHQWDUORV� SDUD� GHIHQGHU� VXV� LQWHUHVHV�� /D� WUDQVIRUPDFLyQ� GH� ODV� LQVWLWXFLRQHV�
�RUJDQL]DFLRQHV�\�³UHJODV�GHO�MXHJR´��FRQ�PLUDV�D�OD�LQFRUSRUDFLyQ�GH�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�
HV� XQ�UHTXLVLWR� LQGLVSHQVDEOH� SDUD� IRUPXODU� UHVSXHVWDV� VRVWHQLEOHV� D� ORV�SUREOHPDV� IXQGDPHQWDOHV�
TXH�SODQWHD�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�\�GDU�D�HVWDV�SHUVRQDV�OD�SRVLELOLGDG�GH�DSURYHFKDU�ODV�
RSRUWXQLGDGHV��
�
����� (V� QHFHVDULR� SHUFLELU� D� ORV� KDELWDQWHV� GH� ODV� ]RQDV� UXUDOHV� FRPR� SHUVRQDV� HFRQyPLFDPHQWH�
DFWLYDV�\�FRPR�SURGXFWRUHV�TXH�FRQWULEX\HQ�DO�ORJUR�GH�XQ�FUHFLPLHQWR�VRVWHQLEOH��(Q�FRQVHFXHQFLD��
HO�),'$�GHEH�FHQWUDUVH�HQ�HO�HVWDEOHFLPLHQWR�GH�RUJDQL]DFLRQHV�\�OD�WUDQVIRUPDFLyQ�GH�LQVWLWXFLRQHV�
TXH�UHVSRQGDQ�D�ORV�LQWHUHVHV�HFRQyPLFRV�GH�ORV�SREUHV��(VWR�UHPLWH�LPSOtFLWDPHQWH�D�OD�SROtWLFD�HQ�HO�
VHQWLGR�GH�OD�GHPRFUDWL]DFLyQ��OR�FXDO�VXSRQH�PRGLILFDU�HO�HTXLOLEULR�GHO�SRGHU�HQ�IDYRU�GH�ORV�SREUHV��
(VWD�LGHD�GH�OD�LQWHUUHODFLyQ�HQWUH�HO�FUHFLPLHQWR�\�OD�UHDOL]DFLyQ�GHO�SRWHQFLDO�GH�HVWDV�SHUVRQDV�HVWi�
SOHQDPHQWH�HQ�FRQVRQDQFLD�FRQ�HO�HQIRTXH�GHO�GHVDUUROOR�EDVDGR�HQ�ORV�GHUHFKRV�KXPDQRV��TXH�KDFH�
KLQFDSLp�HQ�OD�GHSHQGHQFLD�UHFtSURFD�HQWUH�ORV�GHUHFKRV�FLYLOHV��HFRQyPLFRV�\�VRFLDOHV��
�
����� 6H�IRUPXODURQ�GLYHUVDV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��

x� 3DUD�FUHDU�RSRUWXQLGDGHV�GH�HPSOHR�\�GH�LQYHUVLRQHV�D�QLYHO�ORFDO��HV�SUHFLVR�SURPRYHU�OD�
SUHVWDFLyQ�GH�VHUYLFLRV�FRPSOHPHQWDULRV�SRU�DJHQWHV�JXEHUQDPHQWDOHV�\�GHO�VHFWRU�SULYDGR�
D� QLYHO� UHJLRQDO�� SRUTXH� HQ� PXFKRV� SDtVHV� ORV� PXQLFLSLRV� SXHGHQ� SUHVWDU� VHUYLFLRV�
VRFLDOHV� SHUR� VRQ� GHPDVLDGR� SHTXHxRV� SDUD� GHVHPSHxDU� XQ� SDSHO� FRPR� DJHQWHV�
HFRQyPLFRV��

x� (O�),'$�GHEH�FRQWULEXLU� D�PRYLOL]DU� D� ORV�SREUHV�SDUD�TXH� VH� LQFRUSRUHQ�DO�SURFHVR�GH�
WUDQVIRUPDFLyQ�\�GHEH�LQYHUWLU�HQ�HO�IRPHQWR�GH�VX�FDSDFLGDG�SDUD�GHVHPSHxDU�HVH�SDSHO��
3HUR�QR�VHDPRV�GHPDVLDGR�RSWLPLVWDV��SDUD�GHVDUUROODU�ODV�RUJDQL]DFLRQHV�GH�ORV�SREUHV�VH�
QHFHVLWD� EDVWDQWH� WLHPSR�� (VWH� SURFHVR� QR� GHEH� OLPLWDUVH� DO� SODQR� ORFDO�� VLQR� TXH� GHEH�
SURVHJXLU� PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH� UHGHV�� RUJDQL]DFLRQHV� GH� VHJXQGR� QLYHO� \�
DOLDQ]DV��KDVWD�LQIOXLU�HQ�ODV�SROtWLFDV�H�LQVWLWXFLRQHV�QDFLRQDOHV��

x� (O� ),'$� GHEH� DSURYHFKDU� D� IRQGR� ODV� SRVLELOLGDGHV� GH� OD� FRRSHUDFLyQ� 6XU�6XU� SDUD�
FRPSDUWLU� H[SHULHQFLDV� \� GHEH� IRUWDOHFHU� VX� FDSDFLGDG� GH� JHQHUDFLyQ� \� GLIXVLyQ� GH�
LQIRUPDFLyQ��

x� 3RU�VXSXHVWR��HO�),'$�QR�SXHGH�DFWXDU�HQ�WRGDV�ODV�HVIHUDV�\�HV�IXQGDPHQWDO�TXH�VH�FHQWUH�
HQ�DOJXQDV�GH�HOODV��6X� ODERU�GHEH�RULHQWDUVH�FRQ�PiV�SUHFLVLyQ�D� ODV�RUJDQL]DFLRQHV�GH�
DJULFXOWRUHV��HPSUHVDULRV�UXUDOHV��PXMHUHV�\�MyYHQHV��SDUD�SUHVWDUOHV�DSR\R�DPSOLDQGR�VX�
FDSDFLGDG�GH�GHVHPSHxDUVH�FRPR�DJHQWHV�GHO�FDPELR��

x� (V� QHFHVDULR� DPSOLDU� OD� FDSDFLGDG� QR� VyOR� GH� ORV� SREUHV� \� VXV� RUJDQL]DFLRQHV�� VLQR�
WDPELpQ�OD�GH�ORV�JRELHUQRV�\�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GHO�VHFWRU�SULYDGR��

x� (Q�ODV�VLWXDFLRQHV�DQWHULRUHV�\�SRVWHULRUHV�D�FRQIOLFWRV�WDPELpQ�HV�IXQGDPHQWDO�SURPRYHU�
HO� GHVDUUROOR� LQVWLWXFLRQDO�� \� HO� FRUUHVSRQGLHQWH� DSR\R� GHO� ),'$�� DSOLFDQGR� HQIRTXHV�
GLIHUHQFLDGRV�TXH�WHQJDQ�HQ�FXHQWD�OD�VLWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV��

x� (O�LPSDFWR�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�QR�GHEH�OLPLWDUVH�D�ODV�UHSHUFXVLRQHV�LQPHGLDWDV�
HQ� OD� VLWXDFLyQ� GH� ODV� SHUVRQDV� VLQR� TXH� WDPELpQ� GHEH� UHIOHMDUVH� HQ� OD� WUDQVIRUPDFLyQ�
SURJUHVLYD�GH�ODV�LQVWLWXFLRQHV�UXUDOHV�SDUD�TXH�SXHGDQ�SUHVWDU�DSR\R�D�ORV�SREUHV��

x� /RV�GRFXPHQWRV�GH� HVWUDWHJLD�GH� OXFKD�FRQWUD� OD�SREUH]D� �'(/3��FRQVWLWX\HQ�XQ�PDUFR�
~WLO� SDUD� OOHYDU� D� FDER� XQD� WUDQVIRUPDFLyQ� LQVWLWXFLRQDO� GH� XQD� PDQHUD� UHDOPHQWH�
SDUWLFLSDWLYD�\�ORJUDQGR�TXH�ORV�SDtVHV�VH�LGHQWLILTXHQ�FRQ�HVWH�SURFHVR��6LQ�HPEDUJR��HO�
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FRQWHQLGR�GH�ORV�'(/3�GHEH�UHIOHMDUVH�HQ�OD�SUiFWLFD��SDUD�OR�FXDO�WDPELpQ�KD\�TXH�WHQHU�
HQ�FXHQWD�OD�LPSRUWDQFLD�IXQGDPHQWDO�GH�ODV�DVRFLDFLRQHV��

3URPRYHU�HO�DFFHVR�D�ORV�PHUFDGRV�SDUD�TXH�OD�SREODFLyQ�UXUDO�SREUH�SXHGD�DOFDQ]DU�ORV�REMHWLYRV�

GH�GHVDUUROOR�GHO�0LOHQLR�

����� /RV�SDUWLFLSDQWHV�VHxDODURQ�TXH�ORV�JRELHUQRV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�KDEtDQ�OLEHUDOL]DGR�VXV�
PHUFDGRV� DJUtFRODV� FRQILDQGR� HQ� TXH� HO� VHFWRU� SULYDGR� VH� KDUtD� FDUJR� GH� ODV� DFWLYLGDGHV� TXH� KDVWD�
HQWRQFHV�GHVDUUROODEDQ�ORV�RUJDQLVPRV�SDUDHVWDWDOHV��6LQ�HPEDUJR��HQ�PXFKRV�SDtVHV�HO�VHFWRU�SULYDGR�
HV�GHPDVLDGR�GpELO�\�OD�UHWLUDGD�GHO�(VWDGR�KD�SURYRFDGR�XQ�YDFtR�HQ�OD�FRPHUFLDOL]DFLyQ�TXH�QR�KD�
EHQHILFLDGR� QL� D� ORV� DJULFXOWRUHV� SREUHV� QL� D� OD� HFRQRPtD� QDFLRQDO�� $OJXQRV� SDUWLFLSDQWHV� VH�
SUHJXQWDURQ�VL�OD�OLEHUDOL]DFLyQ�GH�ORV�PHUFDGRV�QR�KDEtD�LGR�GHPDVLDGR�OHMRV�\�VL��GH�KHFKR��HO�(VWDGR�
QR�GHEHUtD�GHVHPSHxDU�XQ�SDSHO�DSURSLDGR�SDUD�FRPSHQVDU�ODV�GLVIXQFLRQHV�GHO�PHUFDGR��

����� (Q� HO� SODQR� LQWHUQDFLRQDO� WDPELpQ� VH� KDQ� GHVPDQWHODGR� DOJXQRV� DFXHUGRV� VREUH� SURGXFWRV�
EiVLFRV�TXH�UHJXODEDQ�HO�FRPHUFLR�\�PDQWHQtDQ�XQ�HTXLOLEULR�HQWUH�OD�RIHUWD�\�OD�GHPDQGD��4XL]i�VHD�
QHFHVDULR�YROYHU�D�H[DPLQDU�HVWD�FXHVWLyQ��HQ�SDUWLFXODU��VH�VXJLULy�TXH�HQ�HO�FDVR�GH�GHWHUPLQDGRV�
FXOWLYRV� WDO� YH]� FRQYHQGUtD� HVWDEOHFHU� DFXHUGRV� HQWUH� ORV� SURYHHGRUHV� SDUD� UHJXODU� OD� RIHUWD�
LQWHUQDFLRQDO�\�GH�HVD�PDQHUD�LQIOXLU�HQ�ORV�SUHFLRV���

����� ([LVWH�XQ�QH[R�HYLGHQWH�HQWUH�ODV�OLPLWDFLRQHV�HQ�HO�DFFHVR�D�ORV�PHUFDGRV�\�OD�SREUH]D�UXUDO�HQ�
ORV�SDtVHV�PiV�SREUHV��8QD�SDUWLFLSDQWH�GH�%XUNLQD�)DVR�H[SOLFy�TXH�HQ�VX�SDtV�OD�IDOWD�GH�DFFHVR�D�ORV�
PHUFDGRV�\�OD�FRQVLJXLHQWH�SREUH]D�HQ�ODV�]RQDV�UXUDOHV�SURYRFD�OD�PLJUDFLyQ�GHVGH�ODV�]RQDV�UXUDOHV�
QR� VyOR� KDFLD� ODV� XUEDQDV� VLQR� WDPELpQ� KDFLD� ORV� SDtVHV� GHVDUUROODGRV�� &RQ� UHVSHFWR� D� %ROLYLD�� VH�
GHVWDFy�OD�LPSRUWDQFLD�GH�IDFLOLWDU�HO�DFFHVR�D�ORV�PHUFDGRV�DJUtFRODV�SDUD�TXH�ORV�FXOWLYDGRUHV�GH�FRFD�
SXHGDQ�GLVSRQHU�GH�DOWHUQDWLYDV�HFRQyPLFDV��

����� (V�IXQGDPHQWDO�DSOLFDU�SROtWLFDV�GH�KDELOLWDFLyQ�D�QLYHO�QDFLRQDO��&RQFUHWDPHQWH��HVWR�VXSRQH�
FHQWUDUVH� HQ� OD�KDELOLWDFLyQ�GH� ORV� DJULFXOWRUHV�SREUHV�SDUD�TXH�SXHGDQ�DXPHQWDU� VX�SURGXFWLYLGDG��
DxDGLU�YDORU�D�ORV�SURGXFWRV�DJUtFRODV�PHGLDQWH�DFWLYLGDGHV�GH�DOPDFHQDPLHQWR�\�HODERUDFLyQ��SUHVWDU�
DSR\R�DO�HVWDEOHFLPLHQWR�GH�FRPHUFLDQWHV�LQIRUPDOHV�FDSDFHV�GH�HVWDEOHFHU�D�QLYHO�ORFDO�YtQFXORV�HQWUH�
ORV�SURGXFWRUHV�\�ORV�FRPSUDGRUHV�\�YHQGHGRUHV�PD\RULVWDV��\��SRU�HQFLPD�GH�WRGR��LGHQWLILFDU�QXHYRV�
PHUFDGRV�D�QLYHO�QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO��(V�SRVLEOH�TXH�SDUD�HOOR�VHD�QHFHVDULR�HVWDEOHFHU�
QXHYRV� VLVWHPDV� GH� SURGXFFLyQ� \� HODERUDFLyQ� TXH� SHUPLWDQ�PHMRUDU� OD� FDOLGDG� GH� ORV� SURGXFWRV� R�
DGRSWDU�VLVWHPDV�GH�FHUWLILFDFLyQ�GH�ORV�SURGXFWRV�RUJiQLFRV��

����� *UDQ�SDUWH�GH�ORV�GHEDWHV�VH�FHQWUy�HQ�OD�FXHVWLyQ�GHO�FRPHUFLR�LQWHUQDFLRQDO�\��HQ�SDUWLFXODU��HQ�
OD�VLWXDFLyQ�GH�SURIXQGD� LQMXVWLFLD�UHVXOWDQWH��SRU�XQD�SDUWH��GH� WRGD�XQD�VHULH�GH�VXEYHQFLRQHV�D�OD�
SURGXFFLyQ��EDUUHUDV�DUDQFHODULDV�\�PHGLGDV�ILWRVDQLWDULDV�TXH�LPSRQHQ�ORV�SDtVHV�GHVDUUROODGRV��\��SRU�
OD� RWUD�� GH� ODV� PHGLGDV� GH� OLEHUDOL]DFLyQ� GH� ORV� PHUFDGRV� DJUtFRODV� DSOLFDGDV� SRU� ORV� SDtVHV� HQ�
GHVDUUROOR��6H�PHQFLRQDURQ�HMHPSORV�LOXVWUDWLYRV�GH�ODV�FRQVHFXHQFLDV�QHJDWLYDV�TXH�WLHQH�XQ�UpJLPHQ�
FRPR�pVWH�HQ� OD�FDSDFLGDG�GH� ORV�SURGXFWRUHV�SREUHV�GH� ORV�SDtVHV�HQ�GHVDUUROOR�SDUD�DFFHGHU�D� ORV�
PHUFDGRV� QR� VyOR� GH� ORV� SDtVHV� GHVDUUROODGRV�� VLQR� WDPELpQ� GH� RWURV� SDtVHV�� H� LQFOXVR� D� VX� SURSLR�
PHUFDGR� LQWHUQR�� (Q� JHQHUDO� ORV� SDUWLFLSDQWHV� FRLQFLGLHURQ� HQ� TXH�� SXHVWR� TXH� QR� VH� SUHYHtD� OD�
VXSUHVLyQ� GH� ODV� VXEYHQFLRQHV� HQ� HO� 1RUWH�� HUD� SUHFLVR� UHDOL]DU� DFWLYLGDGHV� GH� SURPRFLyQ� SDUD�
HQFRQWUDU� VROXFLRQHV� VXVWLWXWLYDV�TXH� DXWRUL]DUDQ�D� ORV�SDtVHV� HQ�GHVDUUROOR� D� DGRSWDU�PHGLGDV�SDUD�
SURWHJHU�VXV�PHUFDGRV��6H� LGHQWLILFDURQ� WUHV�YtDV�SRVLEOHV��HQ�SULPHU�OXJDU��HQWDEODU�FRQYHUVDFLRQHV�
FRQ�HO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO�\�HO�%DQFR�0XQGLDO�VREUH�HO�DOFDQFH�GH�OD�DSOLFDFLyQ�VHOHFWLYD�
GH�DUDQFHOHV�SDUD�ODV�LPSRUWDFLRQHV�DJUtFRODV�FRQ�DUUHJOR�D�XQRV�WLSRV�DSUREDGRV�SRU�OD�2UJDQL]DFLyQ�
0XQGLDO� GH� &RPHUFLR� �20&��� HQ� VHJXQGR� OXJDU�� HQWDEODU� FRQYHUVDFLRQHV� FRQ� OD� 20&� VREUH� ODV�
SRVLELOLGDGHV�GH� DPSOLDU� ORV� WLSRV� DUDQFHODULRV� DSUREDGRV�SDUD�GHWHUPLQDGRV�SURGXFWRV��\�HQ� WHUFHU�
OXJDU��XWLOL]DU�OD�FOiXVXOD�GH�³VDOYDJXDUGLD�HVSHFLDO´�GH�OD�20&�SDUD�SURWHJHU�ORV�PHUFDGRV�DJUtFRODV�
GH�ORV�SDtVHV�HQ�GHVDUUROOR��
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����� 6H�LGHQWLILFDURQ�GLYHUVDV�HVIHUDV�FRQFUHWDV�SDUD�ODV�LQWHUYHQFLRQHV�GHO�),'$��(Q�SULPHU�OXJDU��HO�
)RQGR�GHEH�SURPRYHU�HO�DFFHVR�GH�ORV�DJULFXOWRUHV�SREUHV�D�ORV�PHUFDGRV�HQ�WRGRV�ORV�SURJUDPDV�\�
SUR\HFWRV�GH�GHVDUUROOR�D� ORV�TXH�SUHVWH�VX�DSR\R��YHODQGR��HQ� OD�PHGLGD�GH�OR�SRVLEOH��SRU�TXH�ODV�
DFWLYLGDGHV� GH� GHVDUUROOR� GH� ORV�PHUFDGRV� VH�EDVHQ�HQ� ORV� FRQRFLPLHQWRV� ORFDOHV�\� ORV� VLVWHPDV�GH�
FRPHUFLDOL]DFLyQ� H[LVWHQWHV�� (Q� VHJXQGR� OXJDU�� ODV� DFWLYLGDGHV� GH� ORV� SURJUDPDV� GHO� ),'$� GHEHQ�
FHQWUDUVH�HQ�]RQDV�JHRJUiILFDV�\�VHFWRUHV�GH�SURGXFFLyQ�HQ�ORV�TXH�\D�VH�UHDOLFHQ�LQYHUVLRQHV�SULYDGDV��
\� HO� )RQGR� GHEH� IRPHQWDU� ODV� VLQHUJLDV� FRQ� ORV� DJHQWHV� GHO� VHFWRU� SULYDGR�� (Q� WHUFHU� OXJDU�� HQ� OD�
PHGLGD� HQ� TXH� ORV� JRELHUQRV� SXHGHQ� OOHJDU� D� GHVHPSHxDU� XQ� QXHYR� SDSHO� HQ� ODV� DFWLYLGDGHV� GH�
GHVDUUROOR�GH�ORV�PHUFDGRV��HO�),'$�GHEH�SUHVWDUOHV�DVLVWHQFLD�SDUD�TXH�OR�KDJDQ�GH�PDQHUD�FRKHUHQWH�
\�HILFD]��(Q�FXDUWR�OXJDU��HO�)RQGR�GHEH�GHVHPSHxDU�XQ�SDSHO�GH�SURPRFLyQ�FRQ�UHVSHFWR�D�GLYHUVDV�
FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�FRPHUFLR�LQWHUQDFLRQDO�\�WUDWDU�GH�LQIOXLU�WDQWR�HQ�ODV�LQVWLWXFLRQHV�GH�
%UHWWRQ�:RRGV�FRPR�HQ�OD�20&�SDUD�YHODU�SRU�TXH�ODV�QRUPDV�GH�HVWDV�RUJDQL]DFLRQHV�QR�YD\DQ�HQ�
GHWULPHQWR�GH�ORV�DJULFXOWRUHV�SREUHV��

/D�PXMHU�FRPR�DJHQWH�LPSXOVRU�GHO�FDPELR�

����� &DEH�GHVWDFDU�TXH�IXHURQ�PXFKRV�ORV�KRPEUHV�TXH�DVLVWLHURQ�D�OD�PHVD�UHGRQGD�VREUH�HO�SDSHO�
GH�OD�PXMHU�FRPR�DJHQWH�LPSXOVRU�GHO�FDPELR��XQRV����SDUWLFLSDQWHV�GH�XQ�WRWDO�GH����SHUVRQDV��6H�
FRQYLQR�HQ�TXH� ORV�SUREOHPDV�SODQWHDGRV�QR�HUDQ�QXHYRV��HO�YHUGDGHUR�GHVDItR�FRQVLVWtD�HQ�EXVFDU�
QXHYDV�VROXFLRQHV�SDUD�SUREOHPDV�YLHMRV��

����� $O� UHIHULUVH� D� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR�� ORV� SDUWLFLSDQWHV� GHVWDFDURQ� OD�
LPSRUWDQFLD� GH� FRUUHJLU� ODV� GHVLJXDOGDGHV� GH� JpQHUR� \� PHMRUDU� OD� VLWXDFLyQ� GH� OD� PXMHU� FRPR�
UHTXLVLWRV� SUHYLRV� SDUD� HO� ORJUR� GH� WRGRV� HVRV� REMHWLYRV�� SHUR� VHxDODURQ� TXH� SDUD� HOOR� HUD� SUHFLVR�
LQWHQVLILFDU� ODV� DFWLYLGDGHV� \� PRGLILFDU� ORV� HQIRTXHV�� 3XHVWR� TXH� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�
0LOHQLR�HVWiQ�LQWHUUHODFLRQDGRV�\�VH�UHIXHU]DQ�PXWXDPHQWH��VX�ORJUR�GHSHQGH�HQ�JUDQ�PHGLGD�GH�XQD�
PD\RU�FRRUGLQDFLyQ�WDQWR�D�QLYHO�QDFLRQDO�FRPR�HQWUH�ORV�GLVWLQWRV�GRQDQWHV��6H�FRQYLQR�HQ�TXH�HUD�
QHFHVDULR�DXPHQWDU�FRQVLGHUDEOHPHQWH�ODV�LQYHUVLRQHV��SHUR��SRU�HQFLPD�GH�WRGR��RULHQWDUODV�PHMRU�\�
FHQWUDUODV�HQ�ODV�]RQDV�UXUDOHV��GRQGH�YLYH�OD�PD\RU�SDUWH�GH�ORV�SREUHV��HQ�HVWDV�]RQDV�ODV�DFWLYLGDGHV�
GHEHQ�RULHQWDUVH�D�ORV�JUXSRV�PiV�PDUJLQDGRV��FRPR�ODV�PXMHUHV�\�ODV�SREODFLRQHV�LQGtJHQDV��

����� 6H� GHEDWLHURQ� DPSOLDPHQWH� FXHVWLRQHV� UHODWLYDV� D� OD� FXOWXUD� \� ORV� YDORUHV�� ORV� SDUWLFLSDQWHV�
FRLQFLGLHURQ� HQ� UHFRQRFHU� OD� LPSRUWDQFLD� IXQGDPHQWDO� GHO� FDPELR� FXOWXUDO� SDUD� SURPRYHU�
HIHFWLYDPHQWH�HO�SDSHO�VRFLRHFRQyPLFR�GH�OD�PXMHU�HQ�OD�DGRSFLyQ�GH�GHFLVLRQHV�S~EOLFDV��(Q�WRGRV�
ORV�QLYHOHV��WDQWR�HQ�HO�1RUWH�FRPR�HQ�HO�6XU��H[LVWH�XQD�EUHFKD�HQWUH�HO�PDUFR�QRUPDWLYR�\�OD�SUiFWLFD��
HVWD�~OWLPD�GHSHQGH�GH�OD�FXOWXUD��WDQWR�SHUVRQDO�±GH�ORV�KRPEUHV�\�ODV�PXMHUHV±�FRPR�LQVWLWXFLRQDO��
/D�FXOWXUD�FDPELD��SHUR�OR�KDFH�OHQWDPHQWH�\��FRPR�VHxDOy�XQ�SDUWLFLSDQWH��³1R�SRGHPRV�HVSHUDU�´�
/RV� HQFDUJDGRV� GH� IRUPXODU� ODV� SROtWLFDV� �\� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� SXHGHQ� GHVHPSHxDU� XQ�
SDSHO�PX\�LPSRUWDQWH�SDUD�DFHOHUDU�HO�FDPELR�FXOWXUDO��7DPELpQ�VH�GHVWDFy�OD�LPSRUWDQFLD�GH�TXH�ORV�
QLxRV�\�ODV�QLxDV�UHFLEDQ�GHVGH�PX\�SHTXHxRV�HGXFDFLyQ��WDQWR�DFDGpPLFD�FRPR�QR�DFDGpPLFD��FRPR�
XQ�LQVWUXPHQWR�IXQGDPHQWDO�SDUD�VXSHUDU�ORV�HVWHUHRWLSRV�GH�JpQHUR��

����� (O�WtWXOR�GH�OD�PHVD�UHGRQGD�GLR�SLH�D�TXH�VH�VHxDODUD�TXH�D�ODV�PXMHUHV�VH�OHV�VXHOH�LPSHGLU�TXH�
DFW~HQ� FRPR� DJHQWHV� LPSXOVRUHV� GHO� FDPELR� SRUTXH� ORV� VLVWHPDV� HVWiQ� HQ� PDQRV� GH� ORV� KRPEUHV�
�REVHUYDFLyQ� KHFKD� SRU� XQ� KRPEUH��� /RV� SDUWLFLSDQWHV� FRLQFLGLHURQ� HQ� TXH� HUD� SUHFLVR� GHVSOHJDU�
HVIXHU]RV�VRVWHQLGRV�SDUD�ORJUDU�TXH�ORV�KRPEUHV�VH�DVRFLDUDQ�D�ODV�DFWLYLGDGHV�GH�HPSRGHUDPLHQWR�GH�
OD�PXMHU�SURFXUDQGR�TXH�VXV�FRQWULEXFLRQHV�IXHVHQ�FRPSOHPHQWDULDV�HQ�OXJDU�GH�FRQIOLFWLYDV��

����� (O�),'$�KD�DSUREDGR�UHFLHQWHPHQWH�XQ�3ODQ�GH�$FFLyQ�SDUD�OD�LQFRUSRUDFLyQ�GH�ORV�DVSHFWRV�GH�
JpQHUR� HQ� ODV� RSHUDFLRQHV� GHO� ),'$� ������������ HQFDPLQDGR� D� LQWHJUDU� VLVWHPiWLFDPHQWH� HVWDV�
FXHVWLRQHV� HQ� VXV� SURFHGLPLHQWRV� \� SURFHVRV� RSHUDFLRQDOHV��(O� SODQ� GH� DFFLyQ� HV� XQ�PDUFR�FRP~Q�
PtQLPR�\�WLHQH�SRU�REMHWR�SURPRYHU�OD�HODERUDFLyQ�GH�HQIRTXHV�HVSHFtILFRV�SRU�VHFWRUHV�\�SDtVHV��(Q�
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OD�PHVD� UHGRQGD�VH� IRUPXODURQ�YDOLRVDV� UHFRPHQGDFLRQHV�TXH�VH�XWLOL]DUiQ�SDUD� UHIRU]DU�HO�SODQ�GH�
DFFLyQ��

����� /RV�SDUWLFLSDQWHV�UHFRPHQGDURQ�DO�),'$�TXH��

x� SURFXUH�LQIOXLU�HQ�HO�PDUFR�QRUPDWLYR�\�HFRQyPLFR�JHQHUDO�� OR�FXDO�HV�IXQGDPHQWDO�SDUD�
SURPRYHU�HO�DGHODQWR�GH�OD�PXMHU��³(V�LQ~WLO�TXH�OD�PXMHU�JDQH�WHUUHQR�VL�OD�FDVD�VH�YLHQH�
DEDMR�´����

x� DFW~H� FRPR� LQWHUPHGLDULR� SDUD� HVWDEOHFHU� YtQFXORV� HQWUH� ORV� PRYLPLHQWRV� \� UHGHV� GH�
PXMHUHV�VXUJLGRV�GH�OD�EDVH�\�HO�SURFHVR�GH�HODERUDFLyQ�GH�ORV�'(/3��

x� SURFXUH�SURPRYHU�OD�DSOLFDFLyQ�SRU�ORV�JRELHUQRV�GH�LQVWUXPHQWRV�GH�VHOHFFLyQ�EDVDGRV�HQ�
FULWHULRV�GH�JpQHUR�HQ�OD�HODERUDFLyQ�\�VHJXLPLHQWR�GH�SROtWLFDV�\�SURJUDPDV��DVt�FRPR�VH�
DSOLFDQ�ODV�HYDOXDFLRQHV�GHO�LPSDFWR�DPELHQWDO���

x� DERUGH�GLUHFWDPHQWH�OD�FXHVWLyQ�GHO�FDPELR�FXOWXUDO�\�HODERUH�LQVWUXPHQWRV�PiV�HILFDFHV�
SDUD�SURPRYHUOR��EDViQGRVH�WDQWR�HQ�VX�SURSLD�H[SHULHQFLD�FRPR�HQ�OD�GH�RWURV�DJHQWHV��

x� FUHH� XQ� HQWRUQR� IDYRUDEOH� SDUD� TXH� OD� PXMHU� SXHGD� GHVHPSHxDU� XQ� SDSHO� DFWLYR�� HQ�
SDUWLFXODU�HQ�ODV�LQVWLWXFLRQHV�GRPLQDGDV�SRU�KRPEUHV�FRQ�ODV�TXH�HO�),'$�FRODERUD��FRPR�
ORV�PLQLVWHULR�GH�DJULFXOWXUD��VLOYLFXOWXUD�\�KDFLHQGD���

x� HVWDEOH]FD� DVRFLDFLRQHV� PiV� HILFDFHV� FRQ� RWURV� RUJDQLVPRV� LQWHUQDFLRQDOHV� SDUD� ORJUDU�
VLQHUJLDV� \� FRPSOHPHQWDU� ODV� LQWHUYHQFLRQHV� KDELWXDOHV� GHO� ),'$� FRQ� LQWHUYHQFLRQHV�
VRFLDOHV��SRU�HMHPSOR��HQ�PDWHULD�GH�HGXFDFLyQ�\�VDOXG�UHSURGXFWLYD��

x� JHQHUDOLFH� OD� DSOLFDFLyQ� GH� ODV� PHMRUHV� SUiFWLFDV�� FRPR� OD� WLWXODULGDG� FRQMXQWD� �SDUD�
SUpVWDPRV�\�WLHUUDV��\�HO�HVWDEOHFLPLHQWR�GH�FXSRV�GH�SDUWLFLSDFLyQ�GH�OD�PXMHU��SDUD�LQIOXLU�
HQ�ORV�PDUFRV�QRUPDWLYRV�PiV�DPSOLRV��

x� DSOLTXH�HQ�ORV�SUR\HFWRV�HO�SULQFLSLR�GH�³HGXFDU�\�UHSHWLU´��SDUD�TXH�VXV�LQWHUYHQFLRQHV�QR�
VHDQ�PHUDV�³LVODV�GH�H[FHOHQFLD´��

x� IDFLOLWH� XQD� UHODFLyQ� PiV� FRRSHUDWLYD� HQWUH� ORV� JRELHUQRV�� ODV� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV�\�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��\�

x� HQ� HO� FRQWH[WR� GH� VX� LQWHUpV� FUHFLHQWH�SRU� OD� FXHVWLyQ�GHO� DFFHVR�D� ORV�PHUFDGRV�� SUHVWH�
HVSHFLDO� DWHQFLyQ� DO� DFFHVR� GH� ODV� PXMHUHV� UXUDOHV� D� HOORV� SDUD� TXH� ±FRPR� VHxDOy� XQ�
SDUWLFLSDQWH±� ³QR� HVWpQ� FRQGHQDGDV� D� SURGXFLU� ~QLFDPHQWH� FKXFKHUtDV� \� FXULRVLGDGHV�
pWQLFDV�HQ�XQ�ULQFyQ�GHO�PHUFDGR�PXQGLDO´��

3REODFLRQHV�LQGtJHQDV�\�GHVDUUROOR�VRVWHQLEOH�

����� /DV�SREODFLRQHV�LQGtJHQDV�FRQVWLWX\HQ�XQ�JUXSR�LPSRUWDQWH�GH�OD�SREODFLyQ�UXUDO�SREUH��6HJ~Q�
ODV�HVWLPDFLRQHV��HQ�HO�PXQGR�KD\�PiV�GH�����PLOORQHV�GH�LQGtJHQDV�TXH�YLYHQ�HQ�PiV�GH����SDtVHV��
OD�PD\RUtD�GH�HOORV�VRQ�SREUHV�\�IRUPDQ�SDUWH�GH�ORV�JUXSRV�PiV�YXOQHUDEOHV�\�PDUJLQDGRV��6L�VH�OHV�
D\XGD�D� VXSHUDU� VX�VLWXDFLyQ�GH�SREUH]D�PDWHULDO� WDPELpQ�VH�FRQWULEX\H�HQ�JUDQ�PHGLGD�D� ORJUDU�HO�
REMHWLYR� GH� OD� UHGXFFLyQ� GH� OD� SREUH]D� UXUDO�� $GHPiV�� FRPR� VRQ� FXVWRGLRV� GH� OD� ELRGLYHUVLGDG� HQ�
PXFKRV� OXJDUHV� GH� JUDQ� LPSRUWDQFLD� GHVGH� HO� SXQWR� GH� YLVWD�PHGLRDPELHQWDO�� SUHVWDUOHV� DVLVWHQFLD�
FRQWULEXLUtD� D� SURWHJHU� HO� PHGLR� DPELHQWH� PXQGLDO�� /D� FRLQFLGHQFLD� JHRJUiILFD� HQWUH� GLYHUVRV�
FRQIOLFWRV� HQ� FXUVR� \� ODV� ]RQDV� KDELWDGDV� SRU� SREODFLRQHV� LQGtJHQDV� SDUHFH� LQGLFDU� TXH� VL� VH� SRQH�
WpUPLQR� D� VX� PDUJLQDFLyQ� VH� FRQWULEXLUi� D� SURPRYHU� OD� HVWDELOLGDG� QHFHVDULD� SDUD� IRPHQWDU� HO�
GHVDUUROOR�VRVWHQLEOH��

����� /RV�SDUWLFLSDQWHV�FRLQFLGLHURQ�HQ�TXH�ORV�IDFWRUHV�IXQGDPHQWDOHV�TXH�GHWHUPLQDQ�OD�SREUH]D�\�
PDUJLQDFLyQ� GH� ODV� SREODFLRQHV� LQGtJHQDV�� \� OR� TXH� UHYLVWH� LJXDO� LPSRUWDQFLD�� HO� DXPHQWR� GH� ORV�
FRQIOLFWRV��VRQ�OD�IDOWD�GH�UHFRQRFLPLHQWR�GH�VXV�GHUHFKRV�VREUH�OD�WLHUUD�\�ORV�UHFXUVRV�QDWXUDOHV��VX�
DLVODPLHQWR�KLVWyULFR�\�ODV�LQMXVWLFLDV�HVWUXFWXUDOHV�TXH�D~Q�SUHYDOHFHQ�HQ�PXFKRV�SDtVHV��
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����� /RV�SDUWLFLSDQWHV� UHFRQRFLHURQ�\� DSUHFLDURQ� ORV�YDOLHQWHV�HQIRTXHV� LQQRYDGRUHV�TXH�HO�),'$�
DSOLFD�SDUD�DERUGDU� ODV�FXHVWLRQHV�\� ORV�SUREOHPDV�GH�ODV�SREODFLRQHV�LQGtJHQDV�H�LQVWDURQ�D�TXH�VH�
PDQWHQJDQ�\�PHMRUHQ�HVRV�HQIRTXHV�SDUD�DSOLFDUORV�GH�PDQHUD�PiV�H[WHQVLYD��

����� 6L�ELHQ�UHFRQRFLHURQ�OD�SREUH]D�\�PDUJLQDFLyQ�GH�ODV�SREODFLRQHV�LQGtJHQDV��ORV�SDUWLFLSDQWHV�
WDPELpQ�GHVWDFDURQ�TXH�HVWDV�SREODFLRQHV�D~Q�SRVHHQ�XQ�DFHUYR�GH�SHUVSHFWLYDV��YLVLRQHV��FXOWXUDV��
WUDGLFLRQHV�� FRQRFLPLHQWRV� \� VLVWHPDV� GH� RUGHQDFLyQ� GH� ORV� UHFXUVRV� TXH� HV� SUHFLVR� IRUWDOHFHU�� (O�
),'$�GHEH�PDQWHQHU�HO�DSR\R�TXH�SUHVWD�D�ORV�HVIXHU]RV�GH�ODV�SREODFLRQHV�LQGtJHQDV�SRU�HVWDEOHFHU�
UHGHV� D� QLYHO� ORFDO�� QDFLRQDO� \� PXQGLDO�� SRUTXH� HOOR� HV� IXQGDPHQWDO� SDUD� GDU� D� FRQRFHU� VXV�
SHUVSHFWLYDV�\�FRQYHUWLUODV�HQ�SDUWH�LQWHJUDQWH�GHO�GHVDUUROOR�VRVWHQLEOH��

����� (Q�HVWH�FRQWH[WR�� VH� IRUPXODURQ� UHFRPHQGDFLRQHV�FRQFUHWDV�SDUD�TXH�HO�),'$� ODV�DSOLFDUD��D�
VDEHU��

x� IRUPXODU�\�DGRSWDU�XQD�SROtWLFD�VREUH�ODV�SREODFLRQHV�LQGtJHQDV�SUHSDUDGD�FRQMXQWDPHQWH�
FRQ�VXV�UHSUHVHQWDQWHV��

x� HVWXGLDU�OD�SRVLELOLGDG�GH�GHVFHQWUDOL]DU�ODV�DFWLYLGDGHV�SDUD�UHIOHMDU�PHMRU�\�DERUGDU�ODV�
FDUDFWHUtVWLFDV�HVSHFtILFDV�\�OD�GLYHUVLGDG�GH�ODV�SREODFLRQHV�LQGtJHQDV��

x� DVLJQDU�PiV�UHFXUVRV��GRQDFLRQHV�\�SUpVWDPRV��SDUD�DSR\DU�ODV�SREODFLRQHV�LQGtJHQDV��
x� XWLOL]DU�PiV�H[SHUWRV�LQGtJHQDV�\�FRQVLGHUDU�D�ODV�SREODFLRQHV�LQGtJHQDV�FRPR�DVRFLDGRV�

HQ�SLH�GH�LJXDOGDG�HQ�ODV�DFWLYLGDGHV�GH�GHVDUUROOR��HQ�OXJDU�GH�FRQVLGHUDUODV�FRPR�PHURV�
EHQHILFLDULRV�GH�pVWDV��

x� HVWDEOHFHU�HQ�HO�),'$�XQ�PHFDQLVPR�LQVWLWXFLRQDO�HVSHFtILFR�SDUD�DERUGDU�ODV�FXHVWLRQHV�
LQGtJHQDV��

x� GHVDUUROODU� DFWLYLGDGHV� GH� IRUPXODFLyQ� GH� SROtWLFDV� \� SURPRFLyQ� HQ� GLYHUVRV� QLYHOHV�
�ORFDO��QDFLRQDO�H�LQWHUQDFLRQDO���

x� UHSHWLU� OD�H[SHULHQFLD�GH�FRRSHUDFLyQ�\�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�GHVDUUROODGD�FRQ�
UHVXOWDGRV�VDWLVIDFWRULRV�HQ�$PpULFD�/DWLQD��H�

x� LQWHQVLILFDU� VX� SDUWLFLSDFLyQ� HQ� ODV� DFWLYLGDGHV� GH� PLWLJDFLyQ� GH� FRQIOLFWRV� \�
FRQVROLGDFLyQ�GH�OD�SD]�HQ�ODV�FRPXQLGDGHV�LQGtJHQDV��

�
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'HFODUDFLyQ�GHO�*REHUQDGRU�LQWHULQR��
SRU�OD�5HS~EOLFD�GH�$OEDQLD�

�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
'LVWLQJXLGRV�*REHUQDGRUHV���
6HxRUDV�\�VHxRUHV��
�
� (Q� QRPEUH� GHO� *RELHUQR� GH� $OEDQLD�� TXLVLHUD� H[SUHVDU� PL� DJUDGHFLPLHQWR� DO� VHxRU�%nJH��
3UHVLGHQWH� GHO� ),'$�� SRU� KDEHUQRV� LQYLWDGR� D� SDUWLFLSDU� HQ� HVWH� SHUtRGR� GH� VHVLRQHV� HQ� HO�
����$QLYHUVDULR��(Q�VXV����DxRV�GH�YLGD�FRPR�RUJDQL]DFLyQ�LQWHUQDFLRQDO��HO�),'$�KD�GHVHPSHxDGR�
XQ� GHVWDFDGR�SDSHO� HQ� OD� OXFKD�FRQWUD� OD�SREUH]D�GH� ODV� ]RQDV� UXUDOHV�GHO�PXQGR�\� HQ� IDYRU�GH� VX�
UHGXFFLyQ��
�
� (O�*RELHUQR�DOEDQpV�DSUHFLD�HO�DSR\R�EULQGDGR�SRU�HO�),'$�PHGLDQWH�ORV�SUR\HFWRV�TXH�OOHYD�D�
FDER�� VREUH� WRGR� HQ� ODV� ]RQDV�PRQWDxRVDV�� HQ� iPELWRV� FRPR�HO�GH� OD� LQIUDHVWUXFWXUD�GH� UHJDGtR�� HO�
DSR\R�D�ORV�VHUYLFLRV�YHWHULQDULRV��HO�VXPLQLVWUR�GH�LQVXPRV��ORV�VHUYLFLRV�GH�H[WHQVLyQ�\�OD�FRQFHVLyQ�
GH�FUpGLWRV�D�ORV�DJULFXOWRUHV�TXH�DOOt�UHVLGHQ��
�
� (Q� VX� FDOLGDG� GH� QXHYR� (VWDGR�0LHPEUR��$OEDQLD� KD� SRGLGR� EHQHILFLDUVH� GH� GRV� SUpVWDPRV�
FRQFHGLGRV� HQ�HO�iPELWR�GH�GRV�SUR\HFWRV��FX\R�SULQFLSDO�REMHWLYR�FRQVLVWtD�HQ�SUHVWDU�DSR\R�D� ORV�
DJULFXOWRUHV�GH�ODV�]RQDV�UXUDOHV�\�PHMRUDU�ODV�FRQGLFLRQHV�LPSHUDQWHV�HQ�ODV�]RQDV�PRQWDxRVDV�SREUHV�
GHO�QRUGHVWH�GHO�SDtV��&RQVLGHUDPRV�TXH�DPERV�SUR\HFWRV�KDQ�WHQLGR�p[LWR��SXHV�KDQ�GDGR�OXJDU�D�XQ�
LQFUHPHQWR�GH�OD�SURGXFFLyQ�DJUtFROD��
�
� (Q� OD� DFWXDOLGDG�� HO� GHVDUUROOR� GH� ODV� ]RQDV� PRQWDxRVDV� HVWi� D� FDUJR� GH� GRV� RUJDQLVPRV�
HVSHFLDOL]DGRV�� HO�2UJDQLVPR�SDUD� HO�'HVDUUROOR� GH� ODV�=RQDV�0RQWDxRVDV� �2'=0��\� HO� )RQGR� GH�
)LQDQFLDFLyQ�SDUD�ODV�=RQDV�0RQWDxRVDV��))=0���TXH�FHQWUDQ�VXV�DFWLYLGDGHV�HQ����GH�ORV����GLVWULWRV�
GHO�SDtV��
�
� (Q� ORV�~OWLPRV�GRV� DxRV�� HO�))=0�KD� WUDEDMDGR�HQ� HVDV� ]RQDV�\�KD� FRQFHGLGR�FUpGLWRV� D� ORV�
DJULFXOWRUHV�SDUD�TXH�GHVDUUROODUDQ�VXV�DFWLYLGDGHV�DJUtFRODV�\�DFUHFHQWDUDQ�VXV�LQJUHVRV��3RU�VX�SDUWH��
HO�2'=0�LQLFLy�VXV�DFWLYLGDGHV�HQ������\�FXHQWD�FRQ�RILFLQDV�FHQWUDOHV�\�UHJLRQDOHV�TXH�FRODERUDQ��D�
QLYHO� GH� GLVWULWR�� HQ� HO� GHVDUUROOR� DJUtFROD�\� OD�PRGHUQL]DFLyQ�\� UHKDELOLWDFLyQ�GH� OD� LQIUDHVWUXFWXUD�
UXUDO�GH�ODV�]RQDV�GH�PRQWDxD��
�
� $VLPLVPR�� OD� DJULFXOWXUD� \� OD� DOLPHQWDFLyQ� VRQ� SULRULGDGHV� IXQGDPHQWDOHV�� (O� *RELHUQR� GH�
$OEDQLD�KD�DSUREDGR�XQD�HVWUDWHJLD�GH�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHO�SDtV��FX\R�HOHPHQWR�FHQWUDO�
HV�OD�UHGXFFLyQ�GH�OD�SREUH]D�PHGLDQWH�XQ�FUHFLPLHQWR�HFRQyPLFR�VRVWHQLEOH��/DV�PHGLGDV�GH�FDUiFWHU�
S~EOLFR�YDQ�GLULJLGDV��IXQGDPHQWDOPHQWH��DO�FUHFLPLHQWR�HFRQyPLFR�\�OD�HVWDELOLGDG�PDFURHFRQyPLFD��
OD� VDOXG�� OD� HGXFDFLyQ�� OD� LQIUDHVWUXFWXUD� \� HO� DSR\R� VRFLDO�� /DV� ILQDOLGDGHV� \� ORV� REMHWLYRV� GH� OD�
HVWUDWHJLD� FRQVLVWHQ� HQ� DXPHQWDU� OD� SURGXFFLyQ� LQWHUQD� JOREDO� HQWUH� XQ� ��� \� XQ� ���� DQXDO� HQ� HO�
SHUtRGR�FRPSUHQGLGR�HQWUH������\�������GLVPLQXLU�HO�Q~PHUR�GH�SHUVRQDV�TXH�YLYHQ�HQ�OD�SREUH]D��
PRGHUQL]DU�OD�LQIUDHVWUXFWXUD�\�KDFHU�GHVFHQGHU�ODV�WDVDV�GH�PRUWDOLGDG�LQIDQWLO��
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�
� $O�DSOLFDU�HVWD�HVWUDWHJLD��VH�GDUi�SULRULGDG�D�OD�XWLOL]DFLyQ�GH�LQGLFDGRUHV�VRFLDOHV��HFRQyPLFRV�
\�GH�FUHFLPLHQWR��TXH�VHUiQ� ORV�HOHPHQWRV�IXQGDPHQWDOHV�SDUD�HYDOXDU� OD�UHGXFFLyQ�GH�OD�SREUH]D�\�
UHIRU]DU�ORV�YtQFXORV�FRQ�ODV�SROtWLFDV�\�SULRULGDGHV�GHO�*RELHUQR��
�
� +DELGD�FXHQWD�GH�OR�DQWHULRU��DFRJHPRV�FRQ�JUDQ�VDWLVIDFFLyQ�HO�DSR\R�\�OD�DVLVWHQFLD�WpFQLFD�
SUHVWDGRV�SRU�HO�),'$��HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�ODV�LQVWLWXFLRQHV�DOEDQHVDV��D�ILQ�GH�HODERUDU�XQD�
HVWUDWHJLD� SDUD� GHVDUUROODU� ODV� ]RQDV� UXUDOHV� PRQWDxRVDV� GH� $OEDQLD�� 'LFKD� HVWUDWHJLD� LQFOXLUi� OD�
IRUPXODFLyQ�GH�SROtWLFDV�HQFDPLQDGDV�D�IRPHQWDU�HO�FUHFLPLHQWR�HFRQyPLFR�\�UHGXFLU�OD�SREUH]D�GH�ODV�
]RQDV�PRQWDxRVDV�GHO�SDtV�\��PHGLDQWH�OD�FRRSHUDFLyQ�FRQ�RWURV�GRQDQWHV��PHMRUDU�ODV�FRQGLFLRQHV�GH�
YLGD�GH�OD�SREODFLyQ�UXUDO�TXH�KDELWD�HQ�HOODV��TXH�DVFLHQGH�D�OD�PLWDG�GH�OD�SREODFLyQ�WRWDO��$GHPiV��
GDUi� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� RWUDV� RSRUWXQLGDGHV� TXH� OHV� SHUPLWDQ� QR� VyOR� PHMRUDU� VXV�
FRQGLFLRQHV�GH�YLGD�VLQR�WDPELpQ�ORJUDU�HO�GHVDUUROOR�DJUtFROD�VRVWHQLEOH�GH�HVDV�]RQDV��
�
� (VWH�SHUtRGR�GH�VHVLRQHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�PH�RIUHFH�OD�RSRUWXQLGDG�GH�H[SUHVDU�
HO� UHFRQRFLPLHQWR� GHO� *RELHUQR� GH� $OEDQLD� SRU� HO� DSR\R� EULQGDGR� SRU� HO� )RQGR� \� SRU� OD� IXQFLyQ�
FDWDOL]DGRUD�TXH�FXPSOH�HQ�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO�GH�ODV�]RQDV�PRQWDxRVDV��/DV�UHODFLRQHV�
HQWUH� HO� ),'$� \� HO� *RELHUQR� GH�PL� SDtV� VH� FDUDFWHUL]DQ� SRU� HO� UHVSHWR� \� HO�PXWXR� HQWHQGLPLHQWR��
UHTXLVLWRV� LQGLVSHQVDEOHV� SDUD� FXPSOLU� ORV� REMHWLYRV� GHO� GHVDUUROOR� UXUDO� PHGLDQWH� XQD� HVWUHFKD� \�
HILFLHQWH�FRODERUDFLyQ��
�
� &RQVLGHUDPRV�TXH�HVWH�SHUtRGR�GH�VHVLRQHV�\�ODV�PHVDV�UHGRQGDV�UHSUHVHQWDQ�IRURV�GH�GHEDWH�
DELHUWR� HQ� ORV� TXH� SRGHPRV� KDEODU� DFHUFD� GH� QXHVWUD� H[SHULHQFLD� \� FRODERUDU� FRQ� ORV� (VWDGRV�
0LHPEURV�SDUD�IRUWDOHFHU�ODV�DVRFLDFLRQHV��FRQ�PLUDV�D�ORJUDU�\�FXPSOLU�QXHVWUR�REMHWLYR�GH�UHGXFLU�OD�
SREUH]D�UXUDO��
�
� /D� GHOHJDFLyQ� DOEDQHVD� FRPSDUWH� \� DSUXHED� ORV� GRFXPHQWRV� SUHVHQWDGRV� HQ� HVWH� SHUtRGR� GH�
VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV�� DVt� FRPR� ODV� DFWLYLGDGHV� H� LQLFLDWLYDV� TXH� HO� ),'$� SUHYp�
HPSUHQGHU�HQ�HO�IXWXUR�FRQ�RWURV�RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HUUDGLFDU�OD�SREUH]D�UXUDO��
�
� 3HUPtWDQPH�H[SUHVDU�PL�VDWLVIDFFLyQ�SRU�ORV�GHEDWHV�PDQWHQLGRV�\�SRU�ODV�GHFODUDFLRQHV�GH�ORV�
*REHUQDGRUHV�GH�ORV�(VWDGRV�0LHPEURV�\�JDUDQWL]DUOHV�TXH�HO�*RELHUQR�GH�$OEDQLD�VH�FRPSURPHWH�D�
UHVSDOGDU�DO�),'$��VLQ�UHVHUYDV��SDUD�TXH�OOHYH�D�EXHQ�WpUPLQR�VX�PLVLyQ�GH�³'DU�D�ORV�SREUHV�GH�ODV�
]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´��
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'HFODUDFLyQ�GHO�*REHUQDGRU�LQWHULQR��
SRU�OD�5HS~EOLFD�3RSXODU�GH�%DQJODGHVK�

�

�

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
+RQRUDEOH�3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��
([FHOHQWtVLPR�6HxRU�/HQQDUW�%nJH��
'LVWLQJXLGRV�*REHUQDGRUHV��
([FHOHQFLDV��VHxRUDV�\�VHxRUHV��
�
� (V� SDUD�Pt� XQ� JUDQ� SODFHU� DVLVWLU� DO� SHUtRGR� GH� VHVLRQHV� GHO�&RQVHMR� GH�*REHUQDGRUHV� HQ� HO�
����$QLYHUVDULR�GHO�),'$��4XLVLHUD�DSURYHFKDU�HVWD�RSRUWXQLGDG�SDUD�H[SUHVDUOH��6HxRU�3UHVLGHQWH�GHO�
&RQVHMR��HQ�QRPEUH�GH�PL�GHOHJDFLyQ�\�HQ�HO�PtR�SURSLR��QXHVWUDV�PiV�FDOXURVDV�IHOLFLWDFLRQHV�SRU�
KDEHU�DVXPLGR�OD�SUHVWLJLRVD�SUHVLGHQFLD�GH�HVWH�SHUtRGR�GH�VHVLRQHV�WDQ�HVSHFLDO��4XLVLHUD�WDPELpQ�
FRQJUDWXODU�VLQFHUDPHQWH�D�ORV�([FHOHQWLVLPRV�6HxRUHV�:LOOLDP�(��6FKXHUFK�\�5R\�)DQRXUDNLV�SRU�VX�
QRPEUDPLHQWR�FRPR�YLFHSUHVLGHQWHV�GH�HVWH�SHUtRGR�GH�VHVLRQHV��
�
� 3HUPtWDQPH��DVLPLVPR��HQ�QRPEUH�GH�OD�GHOHJDFLyQ�GH�PL�SDtV�\�HQ�HO�PtR�SURSLR��DSURYHFKDU�
HVWD�RFDVLyQ�SDUD�GDU�OD�PiV�FDOXURVD�ELHQYHQLGD�D�OD�5HS~EOLFD�'HPRFUiWLFD�GH�7LPRU�/HVWH��HQ�VX�
FDOLGDG�GH�QXHYR�0LHPEUR�\�SDUWLFLSDQWH�HQ�HVWH�SHUtRGR�GH�VHVLRQHV��
�
� 3DUD� FRPHQ]DU�� SHUPtWDPH�� 6HxRU� 3UHVLGHQWH�� H[SUHVDU� DO� ),'$� HO� UHFRQRFLPLHQWR� GH� PL�
GHOHJDFLyQ�SRU�KDEHU� HOHJLGR�SDUD� HVWH�SHUtRGR�GH� VHVLRQHV�XQ� WHPD�DFRUGH�FRQ� OD�'HFODUDFLyQ�GHO�
0LOHQLR� GH� ODV� 1DFLRQHV� 8QLGDV�� SXHV� HV� QR� VyOR� SHUWLQHQWH� D� OD� ODERU� TXH� UHDOL]D� HO� ),'$� HQ� HO�
WHUUHQR��VLQR�WDPELpQ�PX\�RSRUWXQR��VL�FRQVLGHUDPRV�HO�SDQRUDPD�LQWHUQDFLRQDO�DFWXDO��
�
� $O� LJXDO� TXH� HQ�PXFKRV� RWURV� SDtVHV� HQ� GHVDUUROOR�� HQ� %DQJODGHVK� OD� DJULFXOWXUD� HV� GH� YLWDO�
LPSRUWDQFLD�SDUD�OD�HFRQRPtD��$OUHGHGRU�GHO�����GH�QXHVWUD�SREODFLyQ�HVWi�UHODFLRQDGD��GH�XQD�X�RWUD�
PDQHUD��FRQ�HVWH�VHFWRU��3RU�HOOR��SDUD�%DQJODGHVK�HV�QDWXUDO�RWRUJDU�XQD�DOWD�SULRULGDG�DO�GHVDUUROOR�
DJUtFROD��VREUH�WRGR�D�OD�SRWHQFLDFLyQ�GHO�SDSHO�HFRQyPLFR�GH�ODV�PXMHUHV��FRQ�OD�ILQDOLGDG�GH�PLWLJDU�
OD�SREUH]D�UXUDO��4XLVLHUD�GHVWDFDU�TXH�OD�H[SHULHQFLD�QRV�KD�LQFXOFDGR�OD�ILUPH�FRQYLFFLyQ�GH�TXH�ORV�
PHGLRV�GH�VXEVLVWHQFLD�\� OD� VHJXULGDG�DOLPHQWDULD�GH� ODV�SHUVRQDV�SREUHV�\�H[WUHPDGDPHQWH�SREUHV�
SXHGHQ�PHMRUDUVH�VXEVDQDQGR�OD�VLWXDFLyQ�HFRQyPLFD�GH�ODV�PXMHUHV��
�
� (Q�%DQJODGHVK�WDPELpQ�FUHHPRV��FRPSDUWLHQGR�OD�RSLQLyQ�GH�PXFKRV�RWURV�SDtVHV�HQ�GHVDUUROOR��
TXH� HV� HVHQFLDO� YROYHU� D� LQWHUYHQLU� HQ� HO� VHFWRU� DJUtFROD� \� UXUDO� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH�
GHVDUUROOR� GHO� 0LOHQLR�� SHUR� WDPELpQ� SDUD� DXPHQWDU� QXHVWURV� tQGLFHV� GH� FUHFLPLHQWR� HFRQyPLFR��
$KRUD�ELHQ��SDUD�TXH�UHVXOWH�HILFD]��HVWD�QXHYD�LQWHUYHQFLyQ�UHTXHULUi�XQD�FRPSUHQVLyQ�FODUD�GH�TXp�
HVWUDWHJLDV� H� LQWHUYHQFLRQHV� FRQWULEXLUiQ�PHMRU� D� ORJUDU� HO� GHVDUUROOR� UXUDO� VRVWHQLEOH�KDFLHQGR�TXH�
SDUWLFLSHQ� HQ� pO� ORV� SREUHV� GHO� PHGLR� UXUDO� HQ� FDOLGDG� QR� VyOR� GH� EHQHILFLDULRV�� VLQR� WDPELpQ� GH�
DJHQWHV�LPSXOVRUHV�GHO�FDPELR��FDSDFHV�GH�VHJXLU�HO�ULWPR�GH�XQ�PXQGR�TXH�HYROXFLRQD�UiSLGDPHQWH��
3DUD� ORJUDUOR�� %DQJODGHVK� PDQWLHQH� XQ� GHFLGLGR� FRPSURPLVR� HQ� DSR\R� GH� ORV� LQWHUHVHV� GH� OD�
SREODFLyQ�UXUDO�\��D�HVWRV�HIHFWRV��FDGD�YH]�SDUWLFLSD�PiV�HQ�OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�GHVDUUROOR�
FRQVDJUDGRV� D� ODV� QHFHVLGDGHV� GH� TXLHQHV� YLYHQ� HQ� FRQGLFLRQHV� GH� SREUH]D� H[WUHPD�� PHGLDQWH� OD�
IRUPXODFLyQ� GH� HVWUDWHJLDV� QDFLRQDOHV� HQFDPLQDGDV� D� IDYRUHFHU� HO� FUHFLPLHQWR� HFRQyPLFR�� OD�
UHGXFFLyQ��GH�OD�SREUH]D�\�HO�GHVDUUROOR�VRFLDO��
�
� 'HVGH�VXV�LQLFLRV��HO�),'$�KD�VLGR�XQR�GH�ORV�DVRFLDGRV�HQ�HO�GHVDUUROOR�GH�%DQJODGHVK�TXH�PiV�
KDQ�FRQWULEXLGR�D�PHMRUDU�HO� VHFWRU�DJUtFROD��3RU� OR� WDQWR��PL�GHOHJDFLyQ�GHVHD�TXH�FRQVWH�HQ�DFWDV�
QXHVWUD�SURIXQGD�JUDWLWXG�SRU�HO�SURORQJDGR�\�FRQVWDQWH�DSR\R�SUHVWDGR�SRU�HO�),'$�D�%DQJODGHVK��HQ�
SDUWLFXODU�SRU�GDU�D�ORV�KRJDUHV�GH�PHQRUHV�UHFXUVRV�OD�SRVLELOLGDG�GH�EHQHILFLDUVH�GH�ORV�SURJUDPDV�GH�
PLFURFUpGLWR�� 4XLVLHUD�� LJXDOPHQWH�� DILUPDU� TXH� %DQJODGHVK� PDQWLHQH� XQD� ILUPH� OHDOWDG� KDFLD� HO�
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),'$�� \� PXHVWUD� LQQHJDEOH� GH� HOOR� HV� QXHVWUD� FRQWULEXFLyQ� SXQWXDO� \� SHULyGLFD� D� pO�� SHVH� D� ODV�
GLILFXOWDGHV� ILQDQFLHUDV� TXH� HQVRPEUHFHQ� HO� FUHFLPLHQWR� HFRQyPLFR� GH� %DQJODGHVK�� 3HUPtWDQPH�
SRQHU�GH�UHOLHYH��HQ�HO�GtD�GH�KR\��HO�LQPHQVR�p[LWR�TXH�KD�WHQLGR�HO�),'$��GHVGH�VX�FUHDFLyQ��DO�KDEHU�
VDELGR�UHXQLUQRV�D�WRGRV��GRQDQWHV�\�SDtVHV�UHFHSWRUHV�TXH��D�VX�YH]��VRQ�WDPELpQ�FRQWULEX\HQWHV��$Vt�
SXHV�� H[SUHVR� PL� PiV� HIXVLYR� DJUDGHFLPLHQWR� DO� VHxRU�/HQQDUW�%nJH�� 3UHVLGHQWH� GHO� ),'$�� SRU� HO�
HVIXHU]R�VLQFHUR��GHFLGLGR�\�H[LWRVR�FRQ�TXH�KD�VDELGR�WUDWDU�GLYHUVDV�H�LPSRUWDQWHV�FXHVWLRQHV�GXUDQWH�
OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��6X�GHQRGDGR�HPSHxR�VLQ�GXGD�KD�FRQWULEXLGR�D�TXH�
ODV�QHJRFLDFLRQHV�GH�OD�UHSRVLFLyQ�VH�FRQFOX\HUDQ�VDWLVIDFWRULDPHQWH�HQ�XQ�SOD]R�VLQ�SUHFHGHQWHV��
�
� 3DUD�FRQFOXLU��TXLVLHUD�UHFDOFDU��GHVGH�HVWD�WULEXQD�WDQ�LPSRUWDQWH�\�DSURSLDGD��OD�QHFHVLGDG�GH�
TXH�HO�),'$�FXPSOD�HO�FRPSURPLVR�GH�FRQFHGHU�GRQDFLRQHV� LQVFULWR�HQ�VX�DFXHUGR�GH�DOFDQ]DU�ORV�
REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��'LFKR�FRPSURPLVR�HVWi�HQ�FRQVRQDQFLD�FRQ�OD�'HFODUDFLyQ�GHO�
0LOHQLR� GH� ODV� 1DFLRQHV� 8QLGDV�� TXH� LQVWD� D� OD� FRPXQLGDG� PXQGLDO� D� SUHVWDU� DSR\R� ILQDQFLHUR� \�
WpFQLFR�D�ORV�SDtVHV�PiV�YXOQHUDEOHV��HV�GHFLU��D�ORV�PiV�SREUHV�HQWUH�ORV�SREUHV��(VWR\�VHJXUR�GH�TXH�
HO� ),'$� VH� VHQWLUi�PRWLYDGR� H� LPSXOVDGR� D� FXPSOLU� HVWH� UHTXLVLWR� XQD� YH]� TXH� WRPH� HQ� OD� GHELGD�
FRQVLGHUDFLyQ� ODV� HVWDGtVWLFDV� GH� OD� )$2�� HQ� ODV� FXDOHV� VH� LQGLFD� TXH� HO� SRUFHQWDMH� GH� SHUVRQDV�
GHVQXWULGDV�UHVSHFWR�D�OD�SREODFLyQ�WRWDO�GH�ORV�SDtVHV�PHQRV�GHVDUUROODGRV�KD�DXPHQWDGR�GHO�����D�
PiV�GHO�����GHVGH�������PLHQWUDV�TXH��HQ�FLIUDV�DEVROXWDV��KD�SDVDGR�GH�����PLOORQHV�GH�SHUVRQDV�D�
XQRV�����PLOORQHV��

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

�

�

�

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRUHV�*REHUQDGRUHV��
6HxRUHV�UHSUHVHQWDQWHV�GH�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��
([FHOHQFLDV��
+RQRUDEOHV�'HOHJDGRV�\�REVHUYDGRUHV��
6HxRUDV�\�VHxRUHV��
�

3HUPtWDQPH�GHVHDUOHV��HQ�QRPEUH�GHO�*RELHUQR�\�GHO�SXHEOR�GH�%HQLQ��SD]��VDOXG�\�ELHQHVWDU�HQ�
HVWRV�LQLFLRV�GHO�DxR�������

�
(O�SUHVHQWH�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�FRLQFLGH�FRQ�HO�����$QLYHUVDULR�GHO�),'$��(O�WHPD�

HOHJLGR� SDUD� FRQPHPRUDU� HVWH� FXDUWR� GH� VLJOR� GH� YLGD�� ³'DU� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� OD�
RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´��QRV�UHFXHUGD��VL�HV�TXH�HUD�QHFHVDULR��TXH�VLJXH�KDELHQGR�SREUH]D�
HQ�ODV�]RQDV�UXUDOHV�D�SHVDU�GH�QXHVWUR�HPSHxR�FRP~Q�SRU�HUUDGLFDUOD��

�
(VH�WHPD��FX\D�RSRUWXQLGDG�HV�HYLGHQWH��FXDGUD�SHUIHFWDPHQWH�FRQ�ORV�REMHWLYRV�GH�GHVDUUROOR�

GH�QXHVWURV�SDtVHV�GHO�6XU���
�
/D�UHGXFFLyQ�GH� OD�SREUH]D��VREUH� WRGR�HQ�HO�PHGLR�UXUDO��KD�VLGR��GHVGH�VLHPSUH��XQD�GH�ODV�

SUHRFXSDFLRQHV� SULQFLSDOHV� GHO�*RELHUQR� GH�%HQLQ��/D� DGRSFLyQ� GH� XQD� QXHYD� SROtWLFD� DJUtFROD� HQ�
MXOLR�GH������\�OD�WHUPLQDFLyQ�GHO�GRFXPHQWR�GH�HVWUDWHJLD�GH�OXFKD�FRQWUD�OD�SREUH]D�HQ�VHSWLHPEUH�
GH������VRQ�SUXHED�PDQLILHVWD�GH�TXH�%HQLQ� WLHQH� OD�YROXQWDG�GH�PHMRUDU�GH�PDQHUD�RVWHQVLEOH� ODV�
FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�UXUDO��

�
%HQLQ�VH� IHOLFLWD�SRU�KDEHU�FRQWDGR�FRQ� OD�D\XGD�FRQVWDQWH�GHO�),'$�HQ�HVD� OXFKD�FRQWUD� ODV�

FRQGLFLRQHV�GH�YLGD�SUHFDULDV��
�
1XHVWUR�SHUtRGR�GH�VHVLRQHV�VH�FHOHEUD�MXVWR�GHVSXpV�GH�KDEHU�FRQFOXLGR�OD�6H[WD�5HSRVLFLyQ�GH�

ORV�5HFXUVRV�GHO�),'$��(O� WULXQIR�REWHQLGR�FRQ�pVWD�GHPXHVWUD�TXH� OD�FRPXQLGDG� LQWHUQDFLRQDO��HQ�
JHQHUDO��\�ORV�GRQDQWHV��HQ�SDUWLFXODU��WLHQHQ�OD�YROXQWDG�GH�FRQVWUXLU�XQ�PXQGR�PHMRU��HQ�HO�TXH�ORV�
PiV�SREUHV�GLVSRQJDQ�GH�ORV�PHGLRV�TXH�OHV�SHUPLWDQ�OOHYDU�XQD�YLGD�GLJQD��

�
(O�*RELHUQR� GH� %HQLQ� VH� KD�PDQWHQLGR� VLHPSUH� HQ� VX� FRQYLFFLyQ� GH� TXH� OD� OXFKD� FRQWUD� OD�

SREUH]D�GHSHQGH�HQ�JUDQ�PHGLGD�GH�ORV�SURSLRV�SREUHV��GH�VX�FDSDFLGDG�GH�LQIOXLU�HQ�ODV�GHFLVLRQHV�
TXH�DIHFWDQ�D�VX�YLGD��GH�QHJRFLDU�PHMRUHV�FRQGLFLRQHV�GH�LQWHUFDPELR�FRPHUFLDO�\�GH�KDFHUVH�FRQ�HO�
FRQWURO�GH�ORV�UHFXUVRV�GH�VX�PHGLR��(O�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HPSUHQGLGR�SRU�PL�SDtV��D�SDUWLU�
GH� ODV� HOHFFLRQHV�PXQLFLSDOHV� FHOHEUDGDV� HQ� GLFLHPEUH� GH� ������ TXH� WLHQH� SRU� REMHWR� GHOHJDU�PiV�
FRPSHWHQFLDV� HQ� ODV� FROHFWLYLGDGHV� GH� EDVH� SDUD� JDUDQWL]DU� VX� SURSLR� GHVDUUROOR�� SDUWLFLSD� GH� HVD�
FRQYLFFLyQ�\�UDWLILFD�QXHVWUD�YROXQWDG�GH�VROLGDUL]DUQRV�FRQ�OD�SREODFLyQ�HQ�VX�DVSLUDFLyQ�D�XQD�YLGD�
PHMRU��

�
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/DV�FDXVDV�GH�OD�SREUH]D�GHO�PHGLR�UXUDO�VRQ�QXPHURVDV�\�FRPSOHMDV��6LQ�HPEDUJR��HQ�PXFKRV�
FDVRV�HO�DFFHVR�D�ORV�PHUFDGRV�FRQVWLWX\H�HO�IDFWRU�GHFLVLYR��$Vt�SXHV��PL�SDtV�WLHQH�SDUWLFXODU�LQWHUpV�
HQ� GHVDUUROODU� HO� PHUFDGR� D� QLYHO� ORFDO�� QDFLRQDO� \� UHJLRQDO�� $VLPLVPR�� WHQHPRV� SXHVWDV� PXFKDV�
HVSHUDQ]DV�HQ�TXH��HQ�ODV�QHJRFLDFLRQHV�VREUH�ORV�SURGXFWRV�DJUtFRODV�TXH�VH�GHVDUUROODQ�DFWXDOPHQWH�
HQ� OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��VH� WHQJDQ�HQ�FXHQWD�ODV�SUHRFXSDFLRQHV�GH�ODV�SHTXHxDV�
H[SORWDFLRQHV�UXUDOHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��

�
£9LYD�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��
£9LYD�HO�),'$��
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'HFODUDFLyQ�GH�OD�*REHUQDGRUD��
SRU�%XUNLQD�)DVR�

�

�

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRU�3UHVLGHQWH�GHO�),'$��
6HxRUHV�*REHUQDGRUHV��
'LVWLQJXLGRV�LQYLWDGRV�H�LQYLWDGDV��
�

(O�����SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$�QRV�RIUHFH�FRPR�FDGD�DxR�OD�
RFDVLyQ� GH� YROYHUQRV� D� UHXQLU��(Q� QRPEUH�GH� OD�GHOHJDFLyQ�GH�%XUNLQD�)DVR�� IHOLFLWR� VLQFHUDPHQWH�
WDQWR�D�XVWHG��VHxRU�3UHVLGHQWH��DVt�FRPR�D�ORV�GHPiV�PLHPEURV�GH�OD�0HVD��SRU�KDEHU�VLGR�HOHJLGRV�
SDUD�RFXSDU�HVRV�QREOHV�FDUJRV��

�
$VLPLVPR�� GHVHR� H[SUHVDU� DO� VHxRU� /HQQDUW� %nJH� QXHVWUD� VDWLVIDFFLyQ� SRU� ODV� PHGLGDV� WDQ�

LQQRYDGRUDV�\�SRVLWLYDV�TXH�KD�DGRSWDGR��GHVGH�TXH�IXH�HOHJLGR�3UHVLGHQWH�GHO�),'$��SDUD�DXPHQWDU�
OD� HILFDFLD� GH� ORV� GHEDWHV� GHO�&RQVHMR� GH�*REHUQDGRUHV� HQ� SUR� GH� OD� OXFKD� FRQWUD� OD� SREUH]D� \� HO�
KDPEUH�HQ�HO�PXQGR��

�
1XHVWUR� ���� SHUtRGR� GH� VHVLRQHV� FRQVWLWX\H� XQD� RFDVLyQ� HVSHFLDO�� \D� TXH� HQ� HVWD� RFDVLyQ� VH�

FRQPHPRUDQ�ORV����DxRV�GH�H[LVWHQFLD�GHO�)RQGR��+DQ�VLGR����DxRV�GH�OXFKD�����DxRV�GH�WHQDFLGDG�\�
���DxRV�GH�FDPLQR�DO�ODGR�GH�ORV�PiV�SREUHV��/RV�UHVXOWDGRV�VRQ�WDQ�HORFXHQWHV�TXH��VL�HO�),'$�QR�
H[LVWLHUD�� KDEUtD� TXH� FUHDUOR�� 7HQHPRV� XQD� GHXGD� GH� JUDWLWXG� FRQ� ORV� IXQGDGRUHV� GH� HVWH� YDOLRVR�
LQVWUXPHQWR�GH�GHVDUUROOR��

�
+DFH�FLQFR�DxRV��HQ�������IHFKD�GHO�����$QLYHUVDULR��QRV�FRQJUDWXODPRV�SRU�OD�ODERU�GHO�),'$�

\�SRU� ORV�HVSHUDQ]DGRUHV�UHVXOWDGRV�REWHQLGRV��6LQ�HPEDUJR��KR\�HQ�GtD�KD\�TXH�SODQWHDUVH�DOJXQDV�
SUHJXQWDV� FRQ� UHVSHFWR� D� OD� HYROXFLyQ� GH� OD� SREUH]D� HQ� HO� PXQGR� \� D� ODV� UD]RQHV� GH� HVWD� OXFKD�
LQWHUPLQDEOH�HQ�OD�TXH�SDUHFH�TXH�VH�QRV�QLHJDQ�ORV�UHVXOWDGRV�TXH�FDEUtDPRV�HVSHUDU��

�
&RPSUREDPRV�� FRQ� SHVDU�� TXH� VLJXH� KDELHQGR� SREUH]D�� ������PLOORQHV� GH� SHUVRQDV� VLJXHQ�

YLYLHQGR�FRQ�PHQRV�GH�XQ�GyODU�GLDULR��(V�PiV��KDELGD�FXHQWD�GH�OD�DFWXDO�FR\XQWXUD�PXQGLDO�VH�FRUUH�
HO�SHOLJUR�GH�TXH�OD�VLWXDFLyQ�VH�DJUDYH�D~Q�PiV��$�ORV�QXPHURVRV�FRQIOLFWRV�\�FULVLV�TXH�\D�KD\�HQ�
WRGDV�ODV�UHJLRQHV�GHO�PXQGR�VH�VXPD�OD�DPHQD]D�GH�XQD�JXHUUD�D�JUDQ�HVFDOD���

�
1R� FDEH� GXGD� GH� TXH� HO� ),'$� KD� REWHQLGR� UHVXOWDGRV� SDOSDEOHV� \� VDWLVIDFWRULRV�� SHUR��

ODPHQWDEOHPHQWH��ODV�VHFXHODV�GH�HVD�JXHUUD�SRGUtDQ�KDFHU�PHOOD�HQ�HOORV��
�
/RV� ~OWLPRV� WUHV� DxRV� VH� KDQ� FRQWDGR� HQWUH� ORV�PiV� DFWLYRV� \� KDQ� SHUPLWLGR� LQFUHPHQWDU� OD�

HILFDFLD� GH� ODV� DFWLYLGDGHV� GHO� )RQGR� GLULJLGDV�� HVHQFLDOPHQWH�� D� HUUDGLFDU� OD� SREUH]D� GH� ODV� ]RQDV�
UXUDOHV��(QWUH�HVDV�DFWLYLGDGHV�VH�FXHQWDQ�ODV�VLJXLHQWHV��

�
x� OD�IRUPXODFLyQ�GH�ODV�GLUHFWULFHV�HVWUDWpJLFDV�GH�PHGLDQR�\�ODUJR�SOD]R��
x� HO�H[DPHQ�GH�OD�HVWUDWHJLD�LQVWLWXFLRQDO��
x� OD�DSOLFDFLyQ�GH�ODV�UHFRPHQGDFLRQHV�HPDQDGDV�GH�OD�FRQVXOWD�FHOHEUDGD�SDUD�H[DPLQDU�VL�

HO�),'$�GLVSRQtD�GH�UHFXUVRV�VXILFLHQWHV��\�
x� OD� RULHQWDFLyQ� GH� ODV� DFWLYLGDGHV� D� ORV� VHFWRUHV� GHPRJUiILFRV�PiV� SREUHV� GH� ODV� ]RQDV�

GHVIDYRUHFLGDV��
�
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0H� FRPSODFH� FRQVWDWDU� TXH� ORV� SDtVHV� PLHPEURV� \� ORV� GRQDQWHV� KDQ� GDGR� XQD� UHVSXHVWD�
YLJRURVD�TXH�KD�SHUPLWLGR�REWHQHU�UHVXOWDGRV�DSUHFLDEOHV�HQ�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�
),'$�\�TXH�GHQRWD�VX�LQWHUpV�SRU�ODV�DFWLYLGDGHV�GH�OD�LQVWLWXFLyQ��

�
3RU� OD� PLVPD� UD]yQ�� %XUNLQD� )DVR� VH� DWUHYH� D� FUHHU� TXH� HVRV� PLVPRV� SDtVHV� PLHPEURV� \�

GRQDQWHV�DFFHGHUiQ��XQD�YH]�PiV��D�KDFHU�ORV�HVIXHU]RV�\�VDFULILFLRV�QHFHVDULRV�SDUD�PDQWHQHU��VL�QR�
DXPHQWDU��OD�FDSDFLGDG�GH�DFWXDFLyQ�GHO�)RQGR��PHGLDQWH�VXV�FRQWULEXFLRQHV�D�OD�6H[WD�5HSRVLFLyQ�GH�
ORV�5HFXUVRV�GHO�),'$��7RGRV�KHPRV�DFRJLGR�HVWD�QXHYD�UHSRVLFLyQ�IDYRUDEOHPHQWH�\��HQ�HO�SUHVHQWH�
SHUtRGR�GH�VHVLRQHV��VH�KD�VRPHWLGR�D�QXHVWUD�FRQVLGHUDFLyQ�XQD�UHVROXFLyQ�DO�UHVSHFWR��

�
&RQ�JUDQGHV�VDFULILFLRV�\�HQ�SUR�GH�OD�VROLGDULGDG�LQWHUQDFLRQDO��%XUNLQD�)DVR�KD�GHVHPEROVDGR�

HO������GH�OD�FRQWULEXFLyQ�TXH�KDEtD�SURPHWLGR�D�OD�4XLQWD�5HSRVLFLyQ��HV�GHFLU��KD�SDJDGR�XQ�����
PiV��\�UDWLILFD�VX�SURPHVD�GH�FRQWULEXLU�FRQ�86'��������D�OD�6H[WD�5HSRVLFLyQ��HV�GHFLU��XQ�����PiV��
$O�REUDU�DVt��%XUNLQD�)DVR�GHSRVLWD�VX�FRQILDQ]D�HQ�HO�),'$��FRQ�OD�FRQYLFFLyQ�GH�TXH�ORV�UHVXOWDGRV�
PHMRUDUiQ� JUDFLDV� D� HVRV� UHFXUVRV� DGLFLRQDOHV�� 'LFKD� FRQYLFFLyQ� VH� IXQGD� HQ� QXHVWUD� H[SHULHQFLD��
H[WUHPDGDPHQWH�SRVLWLYD��GH�DVRFLDFLyQ�FRQ�HO�),'$�HQ�ORV�IUHQWHV�GHO�GHVDUUROOR�DJUtFROD��IRUHVWDO�\�
JDQDGHUR��\�GH�OD�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ�\�OD�SREUH]D�GH�ODV�]RQDV�UXUDOHV�\��HQ�VXPD��HQ�HO�
IUHQWH�GHO�GHVDUUROOR�UXUDO�LQWHJUDGR��

�
3RU�VX�SDUWH��HO�*RELHUQR�GH�%XUNLQD�)DVR�DJUDGHFH�DO�),'$�HO�UHVSDOGR�HVSHFLDO�TXH�SUHVWD�D�

ÈIULFD� \�� VREUH� WRGR�� OD� FRRSHUDFLyQ� FRQ� VX� SDtV� PHGLDQWH� OD� SDUWLFLSDFLyQ� HQ� OD� ILQDQFLDFLyQ� GH�
GLYHUVRV�SUR\HFWRV�GH�GHVDUUROOR��HQWUH�ORV�TXH�FDEH�FLWDU�ORV�VLJXLHQWHV��

�
x� HO� 3URJUDPD� (VSHFLDO� GH� &RQVHUYDFLyQ� GH� 6XHORV� \� $JXDV� \� $JURVLOYLFXOWXUD� HQ� OD�

0HVHWD�&HQWUDO��
x� HO�3UR\HFWR�GH�'HVDUUROOR�5XUDO�GHO�6XGRHVWH��
x� HO�3URJUDPD�(VSHFLDO�GH�&RQVHUYDFLyQ�GH�6XHORV�\�$JXDV�±�)DVH�,,��FRILQDQFLDGR�SRU�HO�

%DQFR�0XQGLDO��
x� HO�3UR\HFWR�GH�$SR\R�D�OD�0LFURHPSUHVD�5XUDO��\�
x� HO�3URJUDPD�GH�5HJHQHUDFLyQ�GHO�6XHOR�SDUD�OD�5HJLyQ�2ULHQWDO��SUHYLVWR�SDUD�������

�
+HPRV�GH�FHOHEUDU�TXH�%XUNLQD�)DVR�VHD�XQR�GH� ORV�SULPHURV�SDtVHV�DFRJLGRV�D� OD� ,QLFLDWLYD�

SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV�TXH�KDQ�ORJUDGR�OOHJDU�DO�SXQWR�GH�
GHFLVLyQ�\�DO�SXQWR�GH�WHUPLQDFLyQ��1R�FDEH�GXGD�GH�TXH�OD�YROXQWDG�SROtWLFD�\�OD�EXHQD�JHVWLyQ�GH�ORV�
DVXQWRV�S~EOLFRV�KDQ�FRDG\XYDGR�D�HOOR��

�
3RU� OR�TXH� UHVSHFWD�D� OD� OXFKD�FRQWUD� OD�GHVHUWLILFDFLyQ��%XUNLQD�)DVR��DO� LJXDO�TXH� WRGRV� ORV�

SDtVHV�DIHFWDGRV�SRU�HVH�PDO��OXFKD�FRQWUD�HOOD�HQpUJLFDPHQWH�\�HVSHUD�TXH�HO�0HFDQLVPR�0XQGLDO�GH�
OD�&RQYHQFLyQ�GH� ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD� OD�'HVHUWLILFDFLyQ��DOEHUJDGD�SRU�HO�),'$��
UHVXOWH�HILFD]��

�
/DV�PDODV�FRQGLFLRQHV�FOLPiWLFDV�GH�ORV�SDtVHV�GHO�6DKHO�SHUMXGLFDQ�OD�SURGXFFLyQ�DJUtFROD��3RU�

FRQVLJXLHQWH��OD�RUGHQDFLyQ�R�HO�GRPLQLR�GH�ORV�UHFXUVRV�KtGULFRV�FRQVWLWX\HQ��D�QXHVWUR�HQWHQGHU��XQ�
LQVWUXPHQWR�LQGLVSHQVDEOH�SDUD�HPSH]DU�D�UHVROYHU�ODV�FULVLV�DOLPHQWDULDV��

�
3RU�HVWD�UD]yQ�HQ�ORV�~OWLPRV�DxRV�%XUNLQD�)DVR�VH�KD�GHGLFDGR�D�PRQWDU�XQDV�UHGHV�UXUDOHV�GH�

UHJDGtR� GH� SHTXHxD� HVFDOD�� SUR\HFWR� FX\D� HWDSD� H[SHULPHQWDO� KD� GDGR� UHVXOWDGRV� VXSHULRUHV� D� ORV�
HVSHUDGRV�\�VXVFLWDGR�HO�LQWHUpV�GH�ORV�SURGXFWRUHV��%XUNLQD�)DVR�SLGH�TXH�VH�SDVH�D�HMHFXWDU�OD�HWDSD�
GH� DSOLFDFLyQ� JHQHUDO� GHO� SUR\HFWR�� OR� TXH� UHTXHULUi�� VLQ� GXGD�� OD� SDUWLFLSDFLyQ� GHO� (VWDGR�� SHUR�
WDPELpQ��\�VREUH�WRGR��OD�GH�ORV�DVRFLDGRV�HQ�HO�GHVDUUROOR��(VH�SUR\HFWR�FRQVWLWX\H��SDUD�QRVRWURV��HO�
FDPLQR�KDFLD�HO�GHVDUUROOR�VRVWHQLEOH�GHO�TXH�WDQWR�VH�KDEOD�HQ�WRGRV�ORV�IRURV�LQWHUQDFLRQDOHV��

�
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3RU�~OWLPR��VHxRU�3UHVLGHQWH�GHO�&RQVHMR��GHVHR�UHLWHUDUOH�DO�),'$�OD�JUDWLWXG�\�ORV�SDUDELHQHV�
GHO�([FHOHQWtVLPR�6HxRU�%ODLVH�&RPSDRUH��3UHVLGHQWH�GH�%XUNLQD�)DVR��SRU�VX�UHVXHOWD�GHIHQVD�GH�OD�
FDXVD�GH�ORV�PLOORQHV�GH�SREUHV�TXH�KD\�HQ�QXHVWUR�SDtV�\�HQ�HO�PXQGR��
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'HFODUDFLyQ�GHO�*REHUQDGRU��
SRU�OD�5HS~EOLFD�'HPRFUiWLFD�)HGHUDO�GH�(WLRStD�

�
�

([FHOHQWtVLPR�6HxRU�3UHVLGHQWH�%nJH��
'LVWLQJXLGRV�'HOHJDGRV��
6HxRUDV�\�VHxRUHV��
�
� (Q�QRPEUH�GHO�*RELHUQR�GH�OD�5HS~EOLFD�)HGHUDO�'HPRFUiWLFD�GH�(WLRStD��HV�XQ�JUDQ�SODFHU�\�
KRQRU�SDUD�Pt�H[SRQHU�EUHYHPHQWH��D�ORV�GLVWLQJXLGRV�GHOHJDGRV�SUHVHQWHV�HQ�HVWH�SHUtRGR�GH�VHVLRQHV�
GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��OD�ODERU�UHDOL]DGD�HQ�(WLRStD�HQ�SRV�GH�
OD�WUDQVIRUPDFLyQ�DJUtFROD�\�HO�GHVDUUROOR�UXUDO��
�
� $O� LJXDO� TXH� HQ� OD� PD\RU� SDUWH� GH� ORV� SDtVHV� HQ� GHVDUUROOR�� HQ� (WLRStD� OD� DJULFXOWXUD� HV� OD�
FROXPQD�YHUWHEUDO�GH�OD�HFRQRPtD�\�UHSUHVHQWD�FDVL�HO�����GHO�3,%�\�PiV�GHO�����GH�ORV�LQJUHVRV�GH�
H[SRUWDFLyQ��DGHPiV�GH�SURSRUFLRQDU�HPSOHR�D�PiV�GHO�����GH�OD�SREODFLyQ��
�
� (WLRStD�SRVHH�XQ� LQPHQVR�SRWHQFLDO�GH�UHFXUVRV�DJUtFRODV��FRPR�YDVWRV�SDVWL]DOHV�\�WLHUUDV�GH�
ODEUDQ]D�\� UHFXUVRV�KtGULFRV��JDQDGHURV�\�KXPDQRV��$�SHVDU�GH�HOOR��HO�SRUFHQWDMH�GH�SHUVRQDV�TXH�
YLYHQ�HQ�OD�SREUH]D�DEVROXWD�QR�KD�GLVPLQXLGR�VLQR�GH�PDQHUD�LQVLJQLILFDQWH��DO�SDVDU�GHO�������HQ�
���������� DO� ������ HQ� ����������� $Vt� SXHV�� SDUD� KDFHU� GHVFHQGHU� D� OD� PLWDG� HO� DFWXDO� QLYHO� GH�
SREUH]D��OD�HFRQRPtD�GHEH�UHJLVWUDU�XQ�FUHFLPLHQWR��HQ�FLIUDV�UHDOHV��GH�XQ������DQXDO�GH�DTXt�D�������
�
� (O�*RELHUQR�GH�(WLRStD��FRQVFLHQWH�GH�HVWD�VLWXDFLyQ��VH�HVIXHU]D�DFWXDOPHQWH�SRU�DOFDQ]DU�ORV�
REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR� \� SRU� GDU� OXJDU� D� XQ� UiSLGR� \� DPSOLR�GHVDUUROOR� HFRQyPLFR�GH�
FDUiFWHU�VRVWHQLEOH��
�
� /D�ILQDOLGDG�FHQWUDO�GH� OD�HVWUDWHJLD�QDFLRQDO�GH�UHGXFFLyQ�GH� OD�SREUH]D�FRQVLVWH�HQ�FUHDU�XQ�
VLVWHPD� GH� OLEUH� PHUFDGR� TXH� SHUPLWD� DJLOL]DU� HO� GHVDUUROOR� GH� OD� HFRQRPtD�� OLEUDU� DO� SDtV� GH� OD�
GHSHQGHQFLD� GH� OD� D\XGD� DOLPHQWDULD� \� FRQYHUWLU� D� ORV� SREUHV� HQ� ORV� SULQFLSDOHV� EHQHILFLDULRV� GHO�
FUHFLPLHQWR�HFRQyPLFR��
�
� 3DUD� ORJUDU� HVH� REMHWLYR�� OD� HVWUDWHJLD�GH� UHGXFFLyQ�GH� OD�SREUH]D�GH�(WLRStD� VH� DSR\D�HQ� ORV�
FXDWUR� SLODUHV� IXQGDPHQWDOHV� VLJXLHQWHV�� LQGXVWULDOL]DFLyQ� LPSXOVDGD� SRU� HO� GHVDUUROOR� DJUtFROD��
UHIRUPD� MXGLFLDO� \� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� GHVFHQWUDOL]DFLyQ�� \� SRWHQFLDFLyQ� \� FUHDFLyQ� GH�
FDSDFLGDG��/DV�FXHVWLRQHV�LQWHUVHFWRULDOHV��FRPR�ODV�FRQFHUQLHQWHV�D�ORV�DVSHFWRV�GH�JpQHUR��HO�PHGLR�
DPELHQWH�\�OD�SREODFLyQ��VH�KDQ�LQWHJUDGR�HQ�HVRV�FXDWUR�SLODUHV��SHUR�ODV�FRQFHUQLHQWHV�DO�GHVDUUROOR�
GHO�VHFWRU�SULYDGR��HO�IRPHQWR�GH�ODV�H[SRUWDFLRQHV��HO�GHVDUUROOR�XUEDQR��ODV�FXHVWLRQHV�GH�JHVWLyQ�\�OD�
SUHYHQFLyQ�GHO�9,+�6,'$�IRUPDQ�SDUWH�GHO�PDUFR�HVWUDWpJLFR�SDUD�OD�UHGXFFLyQ�GH�OD�SREUH]D��
�
� /D�HVWUDWHJLD�HFRQyPLFD� LQKHUHQWH�DO�SURFHVR�GH�LQGXVWULDOL]DFLyQ�LPSXOVDGR�SRU�HO�GHVDUUROOR�
DJUtFROD�GHO�SDtV�SHUVLJXH�XQD�WUDQVIRUPDFLyQ�HVWUXFWXUDO�GH�OD�HFRQRPtD��HQ�OD�TXH�VH�SUHYp�XQ�UiSLGR�
FUHFLPLHQWR�GHO�VHFWRU�DJUtFROD�TXH�SHUPLWLUi�DXPHQWDU�HO�SRUFHQWDMH�TXH�ORV�VHFWRUHV�GH�OD�LQGXVWULD�\�
GH�ORV�VHUYLFLRV�VRFLDOHV�UHSUHVHQWDQ�HQ�FXDQWR�D�SURGXFFLyQ�\�HPSOHR��
�
� $�HVWH�UHVSHFWR��HO�*RELHUQR�KD�DGRSWDGR�GLYHUVDV�PHGLGDV�SUiFWLFDV�GLULJLGDV�D�UHIRU]DU�ODV�
SROtWLFDV��HQWUH�ODV�TXH�ILJXUDQ�XQ�SURJUDPD�GH�GHVDUUROOR�VRVWHQLEOH�\�UHGXFFLyQ�GH�OD�SREUH]D��XQD�
SROtWLFD�\�XQD�HVWUDWHJLD�GH�GHVDUUROOR�UXUDO�\�DOJXQDV�HVWUDWHJLDV�GH�VHJXULGDG�DOLPHQWDULD��
�
� $�ILQ�GH�KDFHU�IUHQWH�D�ORV�SUREOHPDV�GH�OD�WUDQVIRUPDFLyQ�DJUtFROD�\�HO�GHVDUUROOR�\�UHGXFLU�DVt�
OD� SREUH]D�� HO� *RELHUQR� KD� HODERUDGR� VHLV� HVWUDWHJLDV� WHPiWLFDV� EiVLFDV� LQWHUUHODFLRQDGDV�� TXH� VH�
H[SRQHQ�D�FRQWLQXDFLyQ���
�
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x� DSR\R�D� OD�H[SDQVLyQ�GH� ODV�FRRSHUDWLYDV�GH�VHUYLFLRV�\�PHMRUD�GH� OD�FRPHUFLDOL]DFLyQ�
DJUtFROD��

x� H[WHQVD�DFWLYLGDG�GH�IRUPDFLyQ�SURIHVLRQDO�\�FDSDFLWDFLyQ�WpFQLFD�HQ�OD�HVIHUD�DJUtFROD��
x� DPSOLDFLyQ� GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�� FRQ� HVSHFLDO� DWHQFLyQ� D� ORV� SHTXHxRV�

DJULFXOWRUHV�\�OD�SREODFLyQ�UXUDO�SREUH��
x� GLVHxR�H�LQWURGXFFLyQ�GH�PyGXORV�GH�H[WHQVLyQ�GLYHUVLILFDGRV��
x� YLJLODQFLD�GHO�DSURYHFKDPLHQWR�\�OD�RUGHQDFLyQ�GH�OD�WLHUUD�SDUD�DVHJXUDUVH�GH�TXH�VHDQ�

DGHFXDGRV��\�
x� KDELOLWDFLyQ�GH�FDPLQRV�UXUDOHV��

�
� &RQ�REMHWR�GH�PLWLJDU�\��FRQ�HO�WLHPSR��HUUDGLFDU�OD�DFWXDO�LQVHJXULGDG�DOLPHQWDULD�RFDVLRQDGD�
SRU� OD� SREUH]D�� HO� *RELHUQR� KD� DGRSWDGR� XQD� HVWUDWHJLD� H[KDXVWLYD� GH� VHJXULGDG� DOLPHQWDULD� TXH�
SURFXUD�DXPHQWDU�OD�GLVSRQLELOLGDG�GH�DOLPHQWRV�PHGLDQWH�HO�LQFUHPHQWR�GH�OD�SURGXFFLyQ�LQWHUQD��HO�
DXPHQWR�GHO�DFFHVR�D�ORV�DOLPHQWRV�SDUD�ORV�KRJDUHV�FRQ�GpILFLW�DOLPHQWDULR�\�HO�IRUWDOHFLPLHQWR�GH�OD�
FDSDFLGDG�GH�LQWHUYHQFLyQ�HQ�VLWXDFLRQHV�GH�XUJHQFLD��
�
� $GHPiV��OD�HVWUDWHJLD�VH�FRQFHQWUD�HQ�ODV�]RQDV�TXH�SDGHFHQ�LQVHJXULGDG�DOLPHQWDULD�FUyQLFD�R�
GpILFLW�GH�KXPHGDG�\�HQ�ORV�SDVWL]DOHV�\�SUHYp�FRPR�LQVWUXPHQWRV�IXQGDPHQWDOHV�GH�LQWHUYHQFLyQ�OD�
UHKDELOLWDFLyQ�DPELHQWDO��HO�IRPHQWR�JDQDGHUR�\�HO�UHDVHQWDPLHQWR��
�
� 3DUD� DWHQXDU� OD� JUDYHGDG� GH� ORV� UHSHWLGRV� HSLVRGLRV� GH� HVFDVH]� GH� DOLPHQWRV� \� ORJUDU� XQ�
GHVDUUROOR�DJUtFROD�VRVWHQLEOH��VH�UHTXLHUH�XQ�VXPLQLVWUR�FRQWLQXR�GH�WHFQRORJtDV�DSURSLDGDV��&RQ�HVWH�
ILQ�� HO� *RELHUQR� KD� DGRSWDGR� PHGLGDV� SDUD� HODERUDU� SDTXHWHV� GH� WHFQRORJtDV� DJUtFRODV� \� VLVWHPDV�
PHMRUDGRV� GH� GLVWULEXFLyQ� GH� WHFQRORJtDV� \� UHDOL]DU� HYDOXDFLRQHV� SHULyGLFDV� GH� HVDV� WHFQRORJtDV��
$GHPiV�� WUDEDMD� HQ� HVWUHFKD� FRODERUDFLyQ� FRQ� GLYHUVRV� FHQWURV� GHO� *UXSR� &RQVXOWLYR� VREUH�
,QYHVWLJDFLyQ� $JUtFROD� ,QWHUQDFLRQDO� D� ILQ� GH� VXPLQLVWUDU� WHFQRORJtDV� D� ORV� DJULFXOWRUHV� GH� HVFDVRV�
UHFXUVRV�GH�IRUPD�UiSLGD�\�HILFD]��
�
� (Q� OR� FRQFHUQLHQWH� D� OD� FRPHUFLDOL]DFLyQ� GH� LQVXPRV� \� SURGXFWRV�� TXH� HV� XQR� GH� ORV�
FRPSRQHQWHV� GHO� GHVDUUROOR� UXUDO�� VH� UHDOL]DQ� DFWLYLGDGHV�� HQWUH� RWURV�� HQ� ORV� VLJXLHQWHV� iPELWRV��
GHVDUUROOR�GH� OD� LQIUDHVWUXFWXUD� UXUDO�� LQIRUPDFLyQ�VREUH�HO�PHUFDGR�� UHGXFFLyQ�GH� ORV�FRVWRV�GH� ODV�
WUDQVDFFLRQHV��]RQDV�OLEUHV�GH�HQIHUPHGDGHV��FXDUHQWHQD�\�FHUWLILFDFLyQ��QRUPDV�GH�FDOLGDG�\�PHGLGDV�
GH�VHJXULGDG��\�VLVWHPDV�GH�FRPHUFLDOL]DFLyQ�SRU�FRQWUDWD��
�
� /D�FUHDFLyQ�GH�FDSDFLGDG�HV�RWUD�HVIHUD�GH�JUDQ�SULRULGDG�SDUD�HO�JRELHUQR��HO�FXDO��HQ�VX�SROtWLFD�
HQ�PDWHULD�GH�GHVDUUROOR�DJUtFROD�\�UXUDO��OD�FRQVLGHUD��MXQWR�FRQ�HO�GHVDUUROOR�LQVWLWXFLRQDO��XQ�PHGLR�
IXQGDPHQWDO�GH�FUHDU�HO�FDSLWDO�VRFLDO�QHFHVDULR�SDUD�SURSLFLDU�XQ�GHVDUUROOR�HTXLWDWLYR�\�GH�DPSOLR�
DOFDQFH��
�
� 3XHVWR�TXH�ORV�UHVXOWDGRV�HFRQyPLFRV�JHQHUDOHV�GH�(WLRStD�GHSHQGHQ�HQ�JUDQ�PHGLGD�GH�TXH�VH�
FRQVLJD� HO� Pi[LPR� UHQGLPLHQWR� VRVWHQLEOH�� GH� TXH� DOJXQDV� DFWLYLGDGHV� DJUtFRODV� VH� VXVWLWX\DQ� SRU�
DFWLYLGDGHV� QR� DJUtFRODV� \� GH� TXH� OD� IXHU]D� GH� WUDEDMR� SDVH� D� UHDOL]DU� DFWLYLGDGHV� QR� DJUtFRODV�� HV�
LQGLVSHQVDEOH� FUHDU�XQD� IXHU]D�GH� WUDEDMR�DJUtFROD�FDSDFLWDGD�� LQVWUXLGD�� LQQRYDGRUD�\�FUHDWLYD�SDUD�
SRGHU�HMHFXWDU�FRQ�p[LWR�OD�HVWUDWHJLD�GH�LQGXVWULDOL]DFLyQ�LPSXOVDGD�SRU�HO�GHVDUUROOR�DJUtFROD��$�HVWH�
UHVSHFWR�� VH� KD� SXHVWR� HQ� PDUFKD� XQ� SURJUDPD� GH� IRUPDFLyQ� WpFQLFD� \� SURIHVLRQDO� HQ� OD� HVIHUD�
DJUtFROD��FRQ�REMHWR�GH� LPSDUWLU� IRUPDFLyQ�SURIHVLRQDO�\�FDSDFLWDFLyQ�D�QLYHO� LQWHUPHGLR��3DUD�HOOR��
VH�KDQ� VHOHFFLRQDGR� ���FHQWURV� GH� HQVHxDQ]D� TXH� VH� HVWiQ� DPSOLDQGR� SDUD� GDU� FDELGD� D�
�������HVWXGLDQWHV��
�
� (O� *RELHUQR� KD� VLGR� HO� SULPHUR� HQ� HPSUHQGHU� ODV� LQLFLDWLYDV� PHQFLRQDGDV� HQ� IDYRU� GH� OD�
UHGXFFLyQ� GH� OD� SREUH]D� \� GHO� GHVDUUROOR� VRVWHQLEOH�� 7DPELpQ� HO� VHFWRU� SULYDGR� KD� FXPSOLGR� XQD�
IXQFLyQ�GH�HQRUPH�LPSRUWDQFLD��
�
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� 'HVGH�������(WLRStD�KD�DSOLFDGR�PHGLGDV�SDUD�OLEHUDOL]DU�ODV�LQYHUVLRQHV�SULYDGDV�\�KD�UHYLVDGR�
VX�FyGLJR�GH�LQYHUVLRQHV�SHULyGLFDPHQWH��FRQ�REMHWR�GH�IDFLOLWDU�XQ�PD\RU�Q~PHUR�GH�RSRUWXQLGDGHV�
GH�LQYHUVLyQ�\�GH�LQFHQWLYRV�DO�VHFWRU�SULYDGR��$O�PLVPR�WLHPSR��VH�HVWi�DYDQ]DQGR�HQ�OD�SULYDWL]DFLyQ�
GH�DOJXQDV�HPSUHVDV�S~EOLFDV��
�
� /D�FRUUHFWD�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�HV�XQ�DVSHFWR�UHOHYDQWH�GHO�PDUFR�HVWUDWpJLFR�SDUD�OD�
UHGXFFLyQ� GH� OD� SREUH]D��$� HVWH� UHVSHFWR� FDEH� GHVWDFDU� OD� SXHVWD� HQ� SUiFWLFD� GH�PHGLGDV� FRPR� ODV�
VLJXLHQWHV�� JHVWLyQ� \� FRQWURO� GH� JDVWRV�� PHGLGDV� FRQWUD� OD� FRUUXSFLyQ�� GHVFHQWUDOL]DFLyQ� \�
SRWHQFLDFLyQ��7DPELpQ� OD�GHVFHQWUDOL]DFLyQ�GH� ODV� DVLJQDFLRQHV�SUHVXSXHVWDULDV�� GH� FX\D�JHVWLyQ� VH�
HQFDUJDQ�DKRUD�ODV�FRPXQLGDGHV��HV�~WLO�SDUD�DFHOHUDU�HO�SURFHVR�GH�GHVDUUROOR��
�
� &RPR� KH� VHxDODGR� DQWHULRUPHQWH�� HO� *RELHUQR� GH� (WLRStD� HVWi� KDFLHQGR� WRGR� OR� SRVLEOH� SRU�
FXPSOLU� ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR� GH� UHGXFLU� OD� SREUH]D� \� GDU� OXJDU� D� XQ� GHVDUUROOR�
DPSOLR� \� VRVWHQLEOH�� HVWRV� REMHWLYRV� VHJXLUiQ� FRQVWLWX\HQGR� HO� HOHPHQWR�FHQWUDO� GH� VX�SURJUDPD�GH�
GHVDUUROOR��
�
� 6LQ�HPEDUJR��QR�FDEH�HVSHUDU�TXH�ORV�HVIXHU]RV�TXH�VH�UHDOLFHQ�D�QLYHO�QDFLRQDO�SURGX]FDQ��SRU�
Vt�VRORV��ORV�UHVXOWDGRV�SUHYLVWRV��(WLRStD�SDUWLFLSD�DFWLYDPHQWH�HQ�OD�1XHYD�$OLDQ]D�SDUD�HO�'HVDUUROOR�
GH� ÈIULFD� \� HQ� RWUDV� LQLFLDWLYDV� D� QLYHO� VXEUHJLRQDO�� UHJLRQDO� H� LQWHUQDFLRQDO� TXH� SURPXHYHQ� HO�
HVWDEOHFLPLHQWR�GH�DVRFLDFLRQHV��(O�),'$�KD�VLGR�XQR�GH�ORV�DVRFLDGRV�PiV�LPSRUWDQWHV�HQ�QXHVWURV�
HVIXHU]RV�HQ�IDYRU�GHO�GHVDUUROOR�\�OR�VHJXLUi�VLHQGR�HQ�HO�IXWXUR��
�
� 4XLVLHUD� DSURYHFKDU� HVWD� RSRUWXQLGDG� SDUD� LQVWDU� D� WRGRV� QXHVWURV� DVRFLDGRV� GH� ORV� SDtVHV�
GHVDUUROODGRV�D�LQWHQVLILFDU�VX�DVLVWHQFLD�SDUD�HO�GHVDUUROOR�\�YHODU�SRU�TXH�ORV�IRQGRV�GHVWLQDGRV�D�WDO�
ILQ� VH� FHQWUHQ� HQ� HO� VHFWRU� DJUtFROD�� (V�PX\� LPSRUWDQWH� UHVSDOGDU� OD� LQYHVWLJDFLyQ� DJUtFROD� D� QLYHO�
QDFLRQDO�H� LQWHUQDFLRQDO�SDUD�TXH� OD�SREODFLyQ�SREUH�SXHGD�GLVSRQHU�GH� WHFQRORJtDV�DGHFXDGDV�\�VH�
PDWHULDOLFH� HO� GHVDUUROOR� VRVWHQLEOH�� (WLRStD� HVWLPXOD� OD� ILQDQFLDFLyQ� FRQWLQXD� GH� ORV� FHQWURV� GH�
LQYHVWLJDFLyQ�DJUtFROD�LQWHUQDFLRQDOHV�FX\DV�DFWLYLGDGHV�VH�KDQ�GLVHxDGR�SULQFLSDOPHQWH�SDUD�WUDWDU�GH�
UHVROYHU�ODV�GLILFXOWDGHV��SROLIDFpWLFDV�\�HVSHFtILFDV�GH�OD�UHJLyQ��TXH�DIURQWDQ�ORV�SDtVHV�DIULFDQRV���
�
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'HFODUDFLyQ�GHO�*REHUQDGRU�LQWHULQR��
SRU�OD�5HS~EOLFD�GH�*XLQHD�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRU�3UHVLGHQWH�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��
6HxRUHV�*REHUQDGRUHV��
+RQRUDEOHV�'HOHJDGRV��
6HxRUDV�\�VHxRUHV��
�
� 0H�FRPSODFH�VREUHPDQHUD�GLULJLUPH�D�WDQ�GLVWLQJXLGD�FRQFXUUHQFLD�HQ�QRPEUH�GHO�*RELHUQR�GH�
OD�5HS~EOLFD�GH�*XLQHD�\�GH�VX�3UHVLGHQWH��HO�*HQHUDO�/DXVDQD�&RQWp��
�
� 0H�FRQJUDWXOR�GH�TXH�HO�6U��/HQQDUW�%nJH�HVWp�DO�PDQGR�GH�QXHVWUD�LQVWLWXFLyQ��HQ�FDOLGDG�GH�
3UHVLGHQWH�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��
�
� $VLPLVPR�� GHVHR� IHOLFLWDU� DO� 3UHVLGHQWH� GHO� SUHVHQWH� SHUtRGR� GH� VHVLRQHV�� VHxRU� %XQJDUDQ�
6DUDJLK��7HQJR�WRWDO�FRQILDQ]D�HQ�TXH��JUDFLDV�D�VX�FRPSHWHQWH�GLUHFFLyQ��OOHYDUHPRV�D�EXHQ�WpUPLQR�
QXHVWUD�ODERU��
�
� &RPR� ELHQ� VDEHQ� WRGRV� XVWHGHV�� XQR� GH� ORV� JUDQGHV� SUREOHPDV� FRQ� TXH� VH� HQIUHQWD� OD�
FRPXQLGDG� LQWHUQDFLRQDO� HV�� VLQ� GXGD�� HO� GH� JDUDQWL]DU� D� WRGRV� ORV� KDELWDQWHV� GHO� SODQHWD�� FRQ�
LQGHSHQGHQFLD�GH�TXLHQHV�VHDQ��XQD�DOLPHQWDFLyQ�GLJQD�TXH�OHV�SHUPLWD�OOHYDU�XQD�YLGD�VDQD�\�DFWLYD���
�
� +XHOJD�GHFLU�TXH�HO�WHPD�SURSXHVWR�SDUD�HO�SHUtRGR�GH�VHVLRQHV�HQ�HO�����$QLYHUVDULR��³'DU�D�ORV�
SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´��HVWi�HQ�SHUIHFWD�FRQVRQDQFLD�FRQ�ODV�
SUHRFXSDFLRQHV�GHO�*RELHUQR�GH�OD�5HS~EOLFD�GH�*XLQHD��
�
� (O�KHFKR�HV�TXH�HO�����GH�OD�SREODFLyQ�JXLQHDQD�HVWi�FRPSXHVWD�SRU�ORV�KDELWDQWHV�GH�ODV�]RQDV�
UXUDOHV�TXH�VXIUHQ�ORV�HVWUDJRV�GHO�KDPEUH�\�OD�PDOQXWULFLyQ��SULPHUDV�PDQLIHVWDFLRQHV�GH�HVH�IODJHOR�
TXH�HV�OD�SREUH]D��
�
� (Q�OD�EDWDOOD�TXH�OLEUD�FRQWUD�OD�SREUH]D��HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�*XLQHD�VH�EHQHILFLD�HQ�
JUDQ�PHGLGD�GH�OD�D\XGD�SURFHGHQWH�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�GH�ORV�GRQDQWHV��
�
� $Vt� SXHV�� DSURYHFKR� OD� RFDVLyQ� SDUD� UHQGLU� XQ� PHUHFLGR� KRPHQDMH� DO� ),'$� SRU� OD� ODERU�
LQHVWLPDEOH� TXH� UHDOL]D�� HQ� FRODERUDFLyQ� FRQ� QXHVWUR�*RELHUQR�� HQ� SUR� GHO� GHVDUUROOR� DUPRQLRVR� \�
VRVWHQLEOH�GH�ODV�SREODFLRQHV�UXUDOHV��
�
� /RV� SURJUDPDV� \� SUR\HFWRV� GHO� ),'$�� TXH� DEDUFDQ� ODV� FXDWUR� UHJLRQHV� QDWXUDOHV� HQ� TXH� VH�
GLYLGH�OD�5HS~EOLFD�GH�*XLQHD��VRQ�ORV�VLJXLHQWHV��
�

x� HO�3UR\HFWR�GH�$SR\R�D�$JULFXOWRUHV�0LQLIXQGLVWDV�HQ�OD�5HJLyQ�)RUHVWDO�GH�*XLQHD��
x� HO�3UR\HFWR�GH�$SR\R�D�ORV�3HTXHxRV�$JULFXOWRUHV�HQ�OD�=RQD�1RUWH�GH�OD�%DMD�*XLQHD��
x� HO�3UR\HFWR�GH�'HVDUUROOR�/RFDO�\�5HKDELOLWDFLyQ�$JUtFROD�GH�)RXWD�'MDOORQ��\�
x� HO�3URJUDPD�GH�'HVDUUROOR�5XUDO�3DUWLFLSDWLYR�HQ�OD�$OWD�*XLQHD��

�
(VRV� SURJUDPDV� \� SUR\HFWRV� D\XGDQ� D�PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD� GH� OD�SREODFLyQ� UXUDO�

PHGLDQWH��
�
x� OD�FRQVWUXFFLyQ�GH�LQIUDHVWUXFWXUDV�VRFLRHFRQyPLFDV�UXUDOHV�FRPR�FDUUHWHUDV��DOPDFHQHV��

SXHVWRV�\�FHQWURV�VDQLWDULRV��SDVRV�SDUD�FUX]DU�ODV�]RQDV�GH�UHJDGtR�\�RUGHQDGDV��HWF��
x� HO�DFFHVR�D�VHUYLFLRV�ILQDQFLHURV�UXUDOHV��\�
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x� HO�LQFUHPHQWR�GH�OD�FDSDFLGDG�GH�ODV�LQVWLWXFLRQHV�GH�EDVH�PHGLDQWH�OD�FDSDFLWDFLyQ��
�

(Q�HVWRV�PRPHQWRV�HQ�TXH�VH�UH~QH�HO�&RQVHMR��PXFKRV�SDtVHV��VREUH�WRGR�GH�ÈIULFD��VH�KDOODQ�
HQ]DU]DGRV�HQ�JXHUUDV�IUDWULFLGDV�TXH�DJUDYDQ�OD�SREUH]D�GH�VX�SREODFLyQ��

�
3RU� HVD� UD]yQ�� HO� *RELHUQR� GH� OD� 5HS~EOLFD� GH� *XLQHD� DSHOD� XUJHQWHPHQWH� D� OD� FRPXQLGDG�

LQWHUQDFLRQDO�SDUD�TXH�SURFXUH�UHVWDEOHFHU�OD�SD]��OD�VHUHQLGDG�\�OD�FRQFRUGLD�SRU�WRGRV�ORV�PHGLRV�TXH�
REUHQ�HQ�VX�SRGHU��

�
3RU� VX� SDUWH�� HO� *RELHUQR� GH� OD� 5HS~EOLFD� GH� *XLQHD� H[SUHVD� VX� ILUPH� YROXQWDG� GH� VHJXLU�

D\XGDQGR�D�OD�SREODFLyQ�SREUH��
�
(Q�QRPEUH�GH� OD�5HS~EOLFD�GH�*XLQHD��GHVHR�H[SUHVDU�PL�SURIXQGR�DJUDGHFLPLHQWR�DO�),'$��

TXH� OOHYD� PiV� GH� XQ� GHFHQLR� VLHQGR� XQR� GH� QXHVWURV� VRFLRV� PiV� GHVWDFDGRV� SRU� VX� DSRUWDFLyQ� DO�
GHVDUUROOR�GH�ODV�]RQDV�UXUDOHV�GHO�SDtV��

�
+DELGD� FXHQWD� GH� HOOR�� HO� *RELHUQR� GH� OD� 5HS~EOLFD� GH� *XLQHD� QR� HVFDWLPDUi� PHGLRV� SDUD�

SDUWLFLSDU�HQ�OD�6H[WD�5HSRVLFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV�GH�HVD�LQVWLWXFLyQ��
�
([KRUWR�D�WRGRV�ORV�SDtVHV�TXH�JR]DQ�GH�SURVSHULGDG�\�D�WRGRV�ORV�GRQDQWHV�D�TXH�VLJDQ�GRWDQGR�

DO�),'$�GH�PHGLRV�VXILFLHQWHV�SDUD�TXH�SURVLJD�FRQ�VX�QREOH�PLVLyQ�GH�OXFKDU�FRQWUD�OD�SREUH]D�HQ�HO�
PHGLR�UXUDO��

�
3DUD�FRQFOXLUGHVHR�UHLWHUDU��HQ�QRPEUH�GH�QXHVWUR�-HIH�GH�(VWDGR��HO�*HQHUDO�/DXVDQD�&RQWp��OD�

OHDOWDG�GH�PL�SDtV�D�HVWD�LQVWLWXFLyQ�\�H[SUHVDU�PL�VLQFHUR�DJUDGHFLPLHQWR�DO�3UHVLGHQWH�GHO�),'$�\�D�
VXV� FRODERUDGRUHV�PiV� tQWLPRV� SRU� VX� LQIDWLJDEOH� ODERU� GH� DILDQ]DPLHQWR� GH� ODV� EXHQDV� UHODFLRQHV�
HQWUH�HO�),'$�\�PL�SDtV��OD�5HS~EOLFD�GH�*XLQHD��

�
)HOLFLWR�DO�&RQVHMR�FRQ�PRWLYR�GH�VX�����$QLYHUVDULR�\�OHV�GR\�ODV�JUDFLDV�D�WRGRV�XVWHGHV�SRU�OD�

DPDEOH�DWHQFLyQ�TXH�PH�KDQ�SUHVWDGR��
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'HFODUDFLyQ�GHO�*REHUQDGRU�LQWHULQR��
SRU�OD�5HS~EOLFD�GH�+DLWt�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRU�3UHVLGHQWH�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��
6HxRUHV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��
�

(Q�QRPEUH�GHO�SXHEOR�\�GHO�*RELHUQR�GH�OD�5HS~EOLFD�GH�+DLWt��QXHVWUD�GHOHJDFLyQ�GHVHD�WRGD�
VXHUWH�GH�SDUDELHQHV�DO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD�FRQ�RFDVLyQ�GH�OD�FHOHEUDFLyQ�GH�
VX�����$QLYHUVDULR��

�
/D�5HS~EOLFD�GH�+DLWt��HO�����GH�FX\D�SREODFLyQ�YLYH�HQ�]RQDV�UXUDOHV��VH�KRQUD�HQ�SHUWHQHFHU�D�

XQD� LQVWLWXFLyQ�TXH� WLHQH�XQ� LGHDO� WDQ�QREOH�FRPR�HO�GH� OXFKDU�FRQWUD� OD�SREUH]D�\�HO�KDPEUH�HQ�HO�
PHGLR�UXUDO��

�
(Q�QXHVWUD�FRQGLFLyQ�GH�UHSUHVHQWDQWHV�GH�XQD�SREODFLyQ�TXH�VXIUH�ORV�KRUURUHV�GH�OD�SREUH]D�

UXUDO�\�VXV�QXPHURVDV�VHFXHODV��QRV�GHEDWLPRV�HQWUH�GRV�GHVHRV�FRQWUDSXHVWRV��SRU�XQ�ODGR��HO�GHVHR�
GH� TXH� HVWD� YHQHUDEOH� LQVWLWXFLyQ��TXH�DVSLUD� DO� QREOH� LGHDO�GH� HUUDGLFDU� HO� IODJHOR�GHO�KDPEUH�\� OD�
SREUH]D�� WHQJD� XQD� ODUJD� YLGD�� SRU� RWUR�� HO� GHVHR� GH� TXH� VX� YLGD� VHD� EUHYH�� \D�TXH�DQKHODPRV�TXH�
FXPSOD�VX�REMHWLYR�OR�DQWHV�SRVLEOH��8QD�YH]�TXH�KD\D�FXPSOLGR�OD�ODERU�SDUD�OD�FXDO�VH�FUHy��HO�),'$�
SHUGHUi�VX�UD]yQ�GH�VHU��

�
(V� LPSRUWDQWH�GHVWDFDU�TXH�HO�),'$� OOHYD� WUDEDMDQGR�HQ�+DLWt�GHVGH�KDFH�PiV�GH����DxRV�HQ�

QXPHURVRV�iPELWRV��VREUH�WRGR�HQ�HO�GH�OD�SUHVWDFLyQ�GH�D\XGD�GLUHFWD�D�OD�SURGXFFLyQ�GH�DOLPHQWRV�\�
HQ�HO�GH�OD�UHKDELOLWDFLyQ�GH�UHGHV�GH�UHJDGtR�GH�SHTXHxD�HQYHUJDGXUD��/D�5HS~EOLFD�GH�+DLWt�DEULJD�OD�
HVSHUDQ]D� GH� TXH� HVDV� LQLFLDWLYDV� VH� PDWHULDOLFHQ�� HQ� XQ� IXWXUR� SUy[LPR�� HQ� WUDQVIRUPDFLRQHV�
DSUHFLDEOHV� \� WDQJLEOHV� GH� ODV� FRQGLFLRQHV� GH� YLGD� GH� ORV� VHFWRUHV� GH� OD� SREODFLyQ� D� ORV� TXH�
RILFLDOPHQWH�YDQ�GLULJLGDV��

�
'HVGH�KDFH����DxRV�HO�),'$�ILQDQFLD�GLYHUVDV�DFWLYLGDGHV�GLULJLGDV�D�FXPSOLU�VXV�REMHWLYRV�HQ�

ORV� SDtVHV� HQ� GHVDUUROOR�� VREUH� WRGR� HQ� ORV�PiV� SREUHV��$SURYHFKR� OD� RFDVLyQ� TXH� QRV� EULQGD� HVWH�
DQLYHUVDULR�SDUD�DODEDU�DO�),'$��PHUHFLGDPHQWH��SRU�OD�ODERU�TXH�KD�UHDOL]DGR��1R�REVWDQWH��VLJXHQ�
DFXFLiQGRQRV�DOJXQRV�LQWHUURJDQWHV��

�
¢3RUTXp�QR�KD�GLVPLQXLGR��R�DSHQDV�OR�KD�KHFKR��HO�Q~PHUR�GH�SHUVRQDV�TXH�SDGHFHQ�KDPEUH�HQ�

HO�PXQGR"�¢3RUTXp�VLJXHQ�VXPLpQGRVH�HQ�OD�SREUH]D�ODV�]RQDV�UXUDOHV�GHO�PXQGR��VREUH�WRGR�ODV�GH�
ORV�SDtVHV�HQ�GHVDUUROOR��D�SHVDU�GH�OD�D\XGD�TXH�VH�OHV�SURSRUFLRQD��VREUH�WRGR�SRU�SDUWH�GH�QXHVWUD�
LQVWLWXFLyQ"�¢&XiOHV�VRQ�ODV�HVWUDWHJLDV�ySWLPDV�SDUD�JDUDQWL]DU�TXH�OD�DVLVWHQFLD�TXH�VH�GHVWLQH�D�ORV�
JUXSRV�REMHWLYR� OHV� OOHJXH� GLUHFWDPHQWH"�(Q�RWURV� WpUPLQRV�� ¢FyPR�SRGHPRV�HOLPLQDU�R� UHGXFLU� ODV�
WUDEDV�EXURFUiWLFDV�� WpFQLFDV�\�DGPLQLVWUDWLYDV�TXH� LPSLGHQ�TXH�HVRV�IRQGRV�VH�XWLOLFHQ�SDUD�D\XGDU�
HIHFWLYDPHQWH�D�ORV�SREUHV"�

�
(V� ODPHQWDEOH� TXH�� SRU� OR� JHQHUDO��PHQRV� GHO�����GH�HVRV� IRQGRV� OOHJXH�GLUHFWDPHQWH� D� ORV�

SREUHV�HQ�HO�PDUFR�GH�QXHVWURV�SUR\HFWRV��
�
6LQ� HPEDUJR�� VH�QRV�SODQWHD� OD�GXGD�GH�VL�� VXSULPLGDV�HVDV� WUDEDV�� ORV� IRQGRV�FRQYHQLGRV�QR�

VHUiQ�GHPDVLDGR�H[LJXRV�FRPR�SDUD�VXUWLU�ORV�HIHFWRV�GHVHDGRV��
�
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/D� H[SHULHQFLD� GHPXHVWUD� TXH�� DXQ� FXDQGR� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� GH� QXHVWURV�
HPSREUHFLGRV�SDtVHV�FRQVWLWX\HQ�OD�DEUXPDGRUD�PD\RUtD�GH�OD�SREODFLyQ��VLHPSUH�UHVXOWD�PX\�GLItFLO�
RFXSDUVH�GH�HOORV�GHQWUR�GH�XQRV�VLVWHPDV�HFRQyPLFRV�\�VRFLDOHV�QDFLRQDOHV�\�PXQGLDOHV�TXH�HVWiQ�
ODVWUDGRV�SRU�XQRV�PHFDQLVPRV�GH�PDUJLQDFLyQ�FRPSOHMRV�\�DUUDLJDGRV��(VRV�VLVWHPDV�FRQVWLWX\HQ��HQ�
HVHQFLD��³IiEULFDV�GH�SURGXFFLyQ�GH�SREUH]D´��

�
/D� H[SHULHQFLD� GHPXHVWUD�� WDPELpQ�� TXH� VyOR� ODV� VRFLHGDGHV� TXH� VH� KDQ� DWUHYLGR� D� DUUHPHWHU�

FRQWUD�ODV�EDUUHUDV�GH�OD�PDUJLQDFLyQ�VRFLDO�\�HFRQyPLFD�KDQ�ORJUDGR�GHVWUXLU�HVH�PRQVWUXRVR�DSDUDWR��
�
/RV�(VWDGRV�0LHPEURV�GH�QXHVWUD�SUHVWLJLRVD�LQVWLWXFLyQ��HQ�FRODERUDFLyQ�FRQ�ODV�DXWRULGDGHV�

VXSUHPDV�HQFDUJDGDV�GH�DSOLFDU�FRQ�p[LWR�ODV�SROtWLFDV�GHO�),'$��GHEHUiQ�DSRUWDU�WRGRV�ORV�UHFXUVRV�GH�
VX�LPDJLQDFLyQ�D�OD�ODERU�GH�GHUULEDU�ODV�EDUUHUDV�TXH�LPSLGHQ�TXH�HVRV�IRQGRV�OOHJXHQ�D�ORV�SREUHV�GH�
ODV�]RQDV�UXUDOHV�D�TXLHQHV�HVWiQ�GHVWLQDGRV��

�
(Q� HVWDV� IHFKDV� HQ� TXH� FRQPHPRUDPRV� HO� SULPHU� FXDUWR� GH� VLJOR� GH� YLGD� DFWLYD� GH� QXHVWUD�

LQVWLWXFLyQ��DSHODPRV��FRQ�PD\RU�DSUHPLR�LQFOXVR�TXH�DQWHV��D�WRGDV�ODV�QDFLRQHV�\�ORV�FLXGDGDQRV�GHO�
PXQGR�SDUD�TXH�GHPXHVWUHQ�VX�VROLGDULGDG��<�DSHODPRV��VREUH�WRGR��D�TXLHQHV�YLYHQ�HQ�FRQGLFLRQHV�
SULYLOHJLDGDV�� SXHVWR� TXH� OD� DFXPXODFLyQ� GH� ULTXH]DV�� WDQWR� HQ� HO� SODQR� QDFLRQDO� FRPR� HQ� HO�
LQWHUQDFLRQDO��HV�IUXWR�GH�OD�SDUWLFLSDFLyQ�GH�WRGRV��VH�WUDWD�GH�XQ�SURFHVR�HQ�HO�TXH�LQWHUYLHQHQ�WDQWR�
ORV� SREUHV� FRPR� ORV� ULFRV�� 3RU� FRQVLJXLHQWH�� WRGRV� VRPRV� DUWtILFHV� GH� HVD� ULTXH]D� \�� SRU� OD�PLVPD�
UD]yQ��WRGRV�VRPRV�UHVSRQVDEOHV�GH�OD�SREUH]D�TXH�KD\�HQ�HO�PXQGR��$Vt�SXHV��ORV�(VWDGRV�0LHPEURV�
GH� QXHVWUD� LQVWLWXFLyQ� GHEHQ� HPSHxDUVH� UHVXHOWDPHQWH� HQ� XQD� ODERU� GH� UHVWLWXFLyQ�� D� ILQ� GH� OXFKDU�
FRQWUD�OD�SREUH]D�\�HO�KDPEUH��

�
(Q�ORV�DOERUHV�GH�HVWH�QXHYR�PLOHQLR��HVSHUHPRV�TXH�HO�),'$�VLJD�PDGXUDQGR�\�SHUIHFFLRQDQGR�

VX�ODERU�GLDULDPHQWH��SDUD�TXH�SXHGD�FRODERUDU��GH�PDQHUD�D~Q�PiV�HILFD]��FRQ�ORV�SULYLOHJLDGRV�\�ORV�
GHVIDYRUHFLGRV�TXH��FRQ�WDODQWH�VROLGDULR��OXFKDQ�SRU�OLEUDU�GH�OD�SREUH]D�D�ORV�LQGLJHQWHV�GH�ODV�]RQDV�
UXUDOHV��(VH�REMHWLYR�QR�GHEHUtD�VHU�XQ�REMHWLYR�GHO�0LOHQLR��VLQR�XQ�REMHWLYR�GHO�VLJOR�;;,��(O�PXQGR�
FXHQWD�\D�FRQ�ORV�UHFXUVRV�PDWHULDOHV�\�KXPDQRV�SDUD�FXPSOLUOR��



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

�
�

� ��

'HFODUDFLyQ�GHO�*REHUQDGRU�VXSOHQWH��
SRU�OD�5HS~EOLFD�GH�OD�,QGLD�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRU�3UHVLGHQWH��
'LVWLQJXLGRV�'HOHJDGRV��
6HxRUDV�\�VHxRUHV��
�
� 'HVHR� WUDQVPLWLU� DO� ),'$� ODV� IHOLFLWDFLRQHV� GHO� *RELHUQR� GH� OD� ,QGLD� SRU� KDEHU� FXPSOLGR�
���DxRV�GH�PHPRUDEOH�WUD\HFWRULD��$JUDGHFHPRV�SURIXQGDPHQWH�DO�),'$�OD�PDQHUD�HQ�TXH�KD�VDELGR�
RULHQWDU�OD�DWHQFLyQ�PXQGLDO�KDFLD�HO�SUREOHPD�GH�OD�SREUH]D��DVt�FRPR�HO�HPSHxR�TXH�KD�SXHVWR�HQ�
VROXFLRQDU� HVWD� FXHVWLyQ� WDQ� DSUHPLDQWH�� $O� KDEHU� SXHVWR� HQ� PDUFKD� XQRV� SUR\HFWRV� YDORUDGRV� HQ�
86'��������PLOORQHV�HQ�����SDtVHV�D�OR�ODUJR�GH�ORV�~OWLPRV����DxRV�\�FX\RV�EHQHILFLRV�KDQ�OOHJDGR�D�
XQRV� ����PLOORQHV� GH� SHUVRQDV�� HO� ),'$� VH� KD� UHYHODGR� FRPR�XQD� LQVWLWXFLyQ� ILQDQFLHUD�GH�SULPHU�
RUGHQ�HQ�OD�HVIHUD�GHO�GHVDUUROOR�DJUtFROD�\�UXUDO��
�

$KRUD�KD�OOHJDGR�HO�PRPHQWR�GH�UHIOH[LRQDU�VREUH�OD�H[SHULHQFLD�DFXPXODGD�HQ�HVWRV����DxRV��
UHDILUPDU�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�\�UHQRYDU�OD�YROXQWDG�GH�DVXPLU�HO�OLGHUD]JR�HQ�HO�GHEDWH�HQ�
WRUQR�DO�GHVDUUROOR��3HVH�D�VXV�GLPHQVLRQHV�UHODWLYDPHQWH�UHGXFLGDV��HO�),'$�KD�FXPSOLGR�XQD�IXQFLyQ�
FDWDOL]DGRUD�IXQGDPHQWDO�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D�UXUDO��$�OD�OX]�GH�OD�H[SHULHQFLD�DGTXLULGD��D�
SDUWLU�GH�DKRUD��QXHVWUR�SURSyVLWR�FRQVLVWLUi�HQ�DPSOLDU�\�IRUWDOHFHU�HVWD�IXQFLyQ�\�SURFXUDU�LQIOXLU�HQ�
ORV�GHPiV�DJHQWHV�TXH�WRPDQ�SDUWH�HQ�HVWD�PLVPD�OXFKD��
�
� (O�ORJUR�GHO�REMHWLYR�GH�GHVDUUROOR�GHO�0LOHQLR�GH�UHGXFLU�OD�SREUH]D�D�OD�PLWDG�SDUD�HO�DxR������
HV�XQD�WDUHD�GHVFRPXQDO��6L�VH�WLHQH�HQ�FXHQWD�OD�OHQWLWXG�FRQ�TXH�VH�KD�SURJUHVDGR�HQ�ORV�~OWLPRV�DxRV�
HQ�OD�EDWDOOD�FRQWUD�HO�KDPEUH��HO�REMHWLYR�GH�YHQFHU�OD�SREUH]D�SDUHFH�PX\�GLVWDQWH��(O�LPSDFWR�GH�OD�
JOREDOL]DFLyQ�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�QR�KD�SURGXFLGR�ORV�UHVXOWDGRV�HVSHUDGRV��HV�PiV��SRGHPRV�
DILUPDU�TXH�OD�SUHVHQWH�VLWXDFLyQ�LQWHUQDFLRQDO�KD�DXPHQWDGR�OD�EUHFKD�HQWUH�ULFRV�\�SREUHV�\�QR�KD�
KHFKR�VLQR�GLILFXOWDU�OD�ODERU�GH�FROPDUOD��(Q�FRQVHFXHQFLD��KDEUi�TXH�DGRSWDU�PHGLGDV�D�QLYHO�WDQWR�
QDFLRQDO�FRPR�LQWHUQDFLRQDO��6L�ELHQ�HV�LPSRUWDQWH�TXH�ORV�SDtVHV�FXHQWHQ�FRQ�XQD�EXHQD�JHVWLyQ�GH�
ORV� DVXQWRV� S~EOLFRV� \� XQ� HQWRUQR� QRUPDWLYR� LGyQHR�� LJXDOPHQWH� LPSRUWDQWH� HV� TXH�� SRU� OR� TXH� VH�
UHILHUH�D�OD�JHVWLyQ�S~EOLFD�D�QLYHO�LQWHUQDFLRQDO��VH�UHIRUPHQ�ORV�VLVWHPDV�ILQDQFLHURV�\�PRQHWDULRV��VH�
HVWDEOH]FD�XQ�UpJLPHQ�FRPHUFLDO�HTXLWDWLYR��VH�HOLPLQHQ�ORV�IDFWRUHV�TXH�GLVWRUVLRQDQ�HO�PHUFDGR��VH�
LQFUHPHQWH� OD�DVLVWHQFLD�RILFLDO�SDUD�HO�GHVDUUROOR� �$2'��� VH�DPSOtHQ� ORV�SURJUDPDV�GH�DOLYLR�GH� OD�
GHXGD�H[WHUQD�\�VH�DGRSWHQ�RWUDV�PHGLGDV�QHFHVDULDV��
�
� 1RV�FRPSODFH�TXH�HQ�HO�&RQVHQVR�GH�0RQWHUUH\�VH�UHFRQRFLHUD� OD�QHFHVLGDG�GH�DXPHQWDU�GH�
PDQHUD�VXVWDQFLDO�OD�$2'�\�HO�DOLYLR�GH�OD�GHXGD�\�GH�HPSUHQGHU�UHIRUPDV�SDUD�IRUWDOHFHU�ORV�VLVWHPDV�
LQWHUQDFLRQDOHV�PRQHWDULRV��ILQDQFLHURV�\�FRPHUFLDOHV��(VH�FRPSURPLVR�VH�YLR�UHDILUPDGR�WDPELpQ�HQ�
OD� &XPEUH� 0XQGLDO� VREUH� OD� $OLPHQWDFLyQ�� FLQFR� DxRV� GHVSXpV� \� OD� &XPEUH� 0XQGLDO� VREUH� HO�
'HVDUUROOR� 6RVWHQLEOH�� 6HJ~Q� ODV� HVWLPDFLRQHV�� KDUi� IDOWD� XQ� YROXPHQ� DGLFLRQDO� DQXDO� GH�$2'� GH�
86'��������PLOORQHV�SDUD�ORJUDU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�HQ�������6LQ�HPEDUJR��SHVH�D�
TXH�VH�WLHQH�FRQFLHQFLD�GH�TXH�OD�SREUH]D�VH�FRQFHQWUD�HQ�ORV�VHFWRUHV�DJUtFROD�\�UXUDO��OD�$2'�TXH�VH�
GHVWLQD� D� HVWDV� HVIHUDV� GH� LPSRUWDQFLD� FUtWLFD� KD� GLVPLQXLGR� FDGD� YH]�PiV� KDVWD� UHSUHVHQWDU� HQ� OD�
DFWXDOLGDG�WDQ�VyOR�HO�����GH�VX�WRWDOLGDG��
�
� +DELGD� FXHQWD�GH� OR� DQWHULRU�� ORV� UHVXOWDGRV�GH� OD�&RQVXOWD� VREUH� OD�6H[WD�5HSRVLFLyQ�GH� ORV�
5HFXUVRV� GHO� ),'$� QRV� KDQ� FDXVDGR� FLHUWD� GHVLOXVLyQ�� $EULJiEDPRV� OD� HVSHUDQ]D� GH� TXH� ODV�
SUHRFXSDFLRQHV�\�ODV�LQWHQFLRQHV�PDQLIHVWDGDV�SRU�ORV�SDtVHV�GHVDUUROODGRV�HQ�GLYHUVRV�IRURV�KXELHUDQ�
UHVXOWDGR�HQ�XQD�H[SDQVLyQ�VLJQLILFDWLYD�GHO�SURJUDPD�GH�DFWLYLGDGHV�GHO�),'$��1R�REVWDQWH��DXQTXH�
PXFKRV�SDtVHV�DQXQFLDURQ�TXH�LQFUHPHQWDUtDQ�FRQVLGHUDEOHPHQWH�VXV�FRQWULEXFLRQHV��QR�VH�SUHYp�XQ�
DXPHQWR�DSUHFLDEOH�GHO�SURJUDPD�JOREDO�GH�SUpVWDPRV�GH�),'$���
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�
/D�,QGLD�HV�XQR�GH�ORV�PD\RUHV�UHFHSWRUHV�GH�ORV�IRQGRV�GHO�),'$�\�KHPRV�SRGLGR�FRQVWDWDU�

TXH� HO� LPSDFWR� \� OD� XWLOLGDG� GH� VXV� SURJUDPDV� VREUHSDVDQ�� FRQ� FUHFHV�� VX� YDORU� PRQHWDULR�� &RPR�
PXHVWUD� GH� IH� \� FRQILDQ]D� HQ� HVWD� RUJDQL]DFLyQ�� KHPRV� SURPHWLGR� 86'���� PLOORQHV� D� OD� 6H[WD�
5HSRVLFLyQ�� OR� TXH� UHSUHVHQWD� XQ� DXPHQWR� GHO� �����1RV� DOHJUD� TXH� HO� 3UHVLGHQWH� %nJH� WXYLHUD� OD�
RSRUWXQLGDG�GH�YLVLWDU�OD�,QGLD�HO�DxR�SDVDGR�\�GH�FRPSUREDU�SHUVRQDOPHQWH�HO�LPSDFWR�ORJUDGR�SRU�
ODV�LQWHUYHQFLRQHV�GHO�),'$�HQ�ODV�PXMHUHV�\�HQ�ODV�SREODFLRQHV�LQGtJHQDV��
�
� 1RV�SUHRFXSD�OD�SHUVSHFWLYD�GH�TXH�HO�),'$�FDUH]FD�GH�UHFXUVRV�VXILFLHQWHV�\�TXHGH�FDGD�YH]�
PiV�PDUJLQDGR��(Q�������HQ�YLVWD�GH�ODV�OLPLWDFLRQHV�GH�UHFXUVRV��VH�SUHVHQWDURQ�D�OD�-XQWD�(MHFXWLYD��
SDUD�TXH�ORV�DSUREDUD��VyOR����SUR\HFWRV��FX\R�YDORU�HUD�86'�����PLOORQHV��HV�GHFLU��XQD�FLIUD�LQIHULRU�
D�OD�SUHYLVWD��&RQILDPRV�HQ�TXH�HVWD�WHQGHQFLD�VH�LQYLHUWD�\�HO�),'$�SXHGD�VDFDU�SDUWLGR�GH�OD�YDOLRVD�
H[SHULHQFLD�\�OD�FUHGLELOLGDG�TXH�KD�DGTXLULGR�KDVWD�DKRUD��6LQ�GXGD�FRQVWLWXLUtD�XQD�JUDYH�SpUGLGD�TXH�
VH�GHVDSURYHFKDUDQ�ORV�DVSHFWRV�SRVLWLYRV�GHO�),'$��~QLFRV�HQ�VX�JpQHUR��\�TXH�pVWH�VH�FRQYLUWLHUD�HQ�
XQ�UHIOHMR�GH�RWUDV�LQVWLWXFLRQHV�ILQDQFLHUDV��
�
� /D� IXHU]D� GHO� ),'$� UHVLGH� HQ� OD� H[SHULHQFLD� TXH� KD� DFXPXODGR� D� OR� ODUJR� GH� ORV� DxRV�
SRWHQFLDQGR� OD� FDSDFLGDG� GH� ODV� SREODFLRQHV� SREUHV� \� WUDEDMDQGR� FRQ� HOODV�� HQ� VXV� HQIRTXHV�
SDUWLFLSDWLYRV��HQ�HO� VHQWLPLHQWR�GH�EXHQD�YROXQWDG�TXH�KD�GHVSHUWDGR�HQWUH� ORV�EHQHILFLDULRV��HQ�HO�
DSR\R�SUHVWDGR�D�OD�LQQRYDFLyQ�\�GHPRVWUDFLyQ�GH�PRGHORV�GH�GHVDUUROOR�TXH�SXHGDQ�UHSURGXFLUVH�\�
HQ�VX�FDSDFLGDG�GH�IRUMDU�DVRFLDFLRQHV�H�LQIOXLU�HQ�ODV�SROtWLFDV�LQWHUQDFLRQDOHV�PHGLDQWH�HO�GLiORJR�\�
XQD�DFWLYD�ODERU�GH�SURPRFLyQ��7RGR�HVWR�FRQVWLWX\H�OD�HVHQFLD�GH�OD�VLQJXODULGDG�\�HVSHFLILFLGDG�GHO�
),'$��(V�SUHFLVDPHQWH�pVWH�HO�DVSHFWR�TXH�HV�QHFHVDULR�UHIRU]DU�\�DPSOLDU�GH�PDQHUD�TXH��JUDFLDV�DO�
HMHPSOR� GHO� ),'$�� OD� DVLVWHQFLD� SDUD� HO� GHVDUUROOR� UXUDO� OOHJXH� D� UHFRQRFHUVH� FRPR� XQD� HVWUDWHJLD�
YLDEOH� \� HVHQFLDO� GH� UHGXFFLyQ� VRVWHQLEOH� GH� OD� SREUH]D� \�� D� OD� YH]�� GH� DXPHQWR� GHO� FUHFLPLHQWR�
HFRQyPLFR��
�
� (Q�ORV�DxRV�YHQLGHURV��HO�*RELHUQR�GH�OD�,QGLD�TXLVLHUD�VHU�WHVWLJR�GH�OD�FRQVROLGDFLyQ�GH�HVWDV�
YLUWXGHV� WDQ� HVSHFLDOHV� GHO� ),'$� \� GH� OD� H[SDQVLyQ� GH� VXV� DFWLYLGDGHV�� GH� PRGR� TXH� HO� )RQGR�
GHVHPSHxH�XQ�SDSHO�UHFWRU�HQWUH�ODV�LQVWLWXFLRQHV�ILQDQFLHUDV�SDUD�FXPSOLU�OD�PLVLyQ�GH�DOFDQ]DU�ORV�
REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��3RU�QXHVWUD�SDUWH��JDUDQWL]DPRV�QXHVWUD�FRODERUDFLyQ�\�QXHVWUR�
DSR\R�SOHQRV�D�OD�2UJDQL]DFLyQ��
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'HFODUDFLyQ�GHO�*REHUQDGRU�LQWHULQR��
SRU�HO�5HLQR�+DFKHPLWD�GH�-RUGDQLD�

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

(O� 5HLQR� +DFKHPLWD� GH� -RUGDQLD� VLJXH� PRYLOL]DQGR� VX� FDSDFLGDG� \� GHVDUUROODQGR� VX� VHFWRU�
DJUtFROD�VLQ�PHQRVFDER�GH�ORV�DVSHFWRV�VRFLDOHV�TXH��D�FRQVHFXHQFLD�GH�OD�SROtWLFD�HFRQyPLFD�PXQGLDO��
UHSHUFXWHQ�GLUHFWDPHQWH�HQ�ORV�SREUHV�\�HQ�ODV�SHUVRQDV�TXH�SHUFLEHQ�LQJUHVRV�H[LJXRV��VREUH�WRGR�HQ�
ODV�]RQDV�UXUDOHV��

�
/D� DJULFXOWXUD�� HQ� WRGD� VX� GLPHQVLyQ� HFRQyPLFD�� VRFLDO� \� DPELHQWDO�� HV� XQR� GH� ORV� VHFWRUHV�

IXQGDPHQWDOHV� GH� OD� HFRQRPtD� GH� -RUGDQLD�� &RQVWLWX\H� HO� HMH� GHO� GHVDUUROOR� UXUDO� LQWHJUDGR��
SURSRUFLRQD�WUDEDMR�H�LQJUHVRV�D�ORV�KDELWDQWHV�GH�ODV�]RQDV�UXUDOHV�\�GH�ODV�EDG\D�\�HV�OD�IXHU]D�PRWUL]�
GH� GLYHUVDV� DFWLYLGDGHV� GH� RWURV� VHFWRUHV� HFRQyPLFRV�� FRPR� ORV� GH� OD� LQGXVWULD� \� ORV� VHUYLFLRV�� (V�
VXPDPHQWH�LPSRUWDQWH�SDUD�JDUDQWL]DU�OD�VHJXULGDG�DOLPHQWDULD�\�HTXLOLEUDU�OD�EDODQ]D�GH�SDJRV��

�
-RUGDQLD�WLHQH�OD�IRUWXQD�GH�SRVHHU�WHUUHQRV�GH�FXOWLYR�YDULDGRV�TXH�OH�SHUPLWHQ�GLVIUXWDU�GH�XQD�

SURGXFFLyQ�DJUDULD�GLYHUVD�\�GH�QXPHURVDV�FRVHFKDV�DQXDOHV��6LQ�HPEDUJR��OD�HVFDVH]�GH�ORV�UHFXUVRV�
DJUtFRODV� �HV� GHFLU�� GH� WLHUUDV� \� GH� DJXD�� \� OD� GHSHQGHQFLD� GH� ODV� OOXYLDV� SUHFDULDV� KDFHQ� GH� OD�
DJULFXOWXUD�XQD�HPSUHVD�DUULHVJDGD�TXH�QR�JDUDQWL]D�LQJUHVRV�HVWDEOHV�D�TXLHQHV�VH�GHGLFDQ�D�HOOD��

�
7HQLHQGR� HQ� FXHQWD� OD� WDVD� GH� FUHFLPLHQWR� DFWXDO� GHO� VHFWRU� DJUtFROD�� OD� WDVD� GH� FUHFLPLHQWR�

GHPRJUiILFR� SUHYLVWD� \� ODV� FRQGLFLRQHV� FOLPiWLFDV� DFWXDOHV�� HV� SUREDEOH� TXH� DXPHQWH�
FRQVLGHUDEOHPHQWH� OD� GHPDQGD� GH� DJXD� GHVWLQDGD� DO� FRQVXPR� GRPpVWLFR�� LQGXVWULDO� \� DJUtFROD�� /D�
PD\RU� SDUWH� GHO� LQFUHPHQWR� WHQGUi� OXJDU� HQ� HO� FRQVXPR� GRPpVWLFR�� OR� TXH� VLJQLILFD� TXH� HO� GpILFLW�
KtGULFR�LUi�HQ�GHWULPHQWR�GHO�VHFWRU�DJUtFROD��'H�UHVXOWDV�GH�HOOR��VH�GHSHQGHUi�PiV�GHO�DJXD�GHSXUDGD��
7HQLHQGR�SUHVHQWH�WRGR�OR�DQWHULRU��HO�*RELHUQR�GH�-RUGDQLD�KD�IRUPXODGR�XQD�HVWUDWHJLD�QDFLRQDO�GH�
GHVDUUROOR�DJUtFROD�SDUD�������TXH�VH�EDVD�HQ�HO�DQiOLVLV�GH�ODV�GLILFXOWDGHV�TXH�DTXHMDQ�DO�VHFWRU��(QWUH�
ODV�IyUPXODV�SUHYLVWDV�VH�FXHQWDQ�YDULRV�SUR\HFWRV�GH�GHVDUUROOR�SULRULWDULRV�FRQ�ORV�TXH�VH�SUHWHQGH�
PLWLJDU�ODV�GLILFXOWDGHV�GHO�VHFWRU��

�
(Q�ORV�~OWLPRV�GRV�GHFHQLRV��HO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD�VH�KD�GHVWDFDGR�HQ�

OD�OXFKD�FRQWUD�OD�SREUH]D�UXUDO��6X�H[SHULHQFLD�GHPXHVWUD�TXH�HO�VHFUHWR�GHO�p[LWR�GH�WRGR�LQWHQWR�GH�
PLWLJDU� OD� SREUH]D� UDGLFD� HQ� D\XGDU� D� ORV� SREUHV� D� TXH� VH� D\XGHQ� D� Vt�PLVPRV�DSUHQGLHQGR�GH� ORV�
GLYHUVRV�PpWRGRV� TXH� VH� KDQ� HPSOHDGR�SDUD� UHVROYHU� VXV� SUREOHPDV��/DV� LQLFLDWLYDV� GHO� ),'$�KDQ�
SXHVWR�GH�UHOLHYH�OD�LPSRUWDQFLD�GH�TXH�ORV�SREUHV�SDUWLFLSHQ�HQ�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�TXH�ORV�
DTXHMDQ�\�GH�TXH�VH�FRODERUH�FRQ�OD�VRFLHGDG�ORFDO�\�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�OD�
UHSUHVHQWDQ�� /D� H[SHULHQFLD� TXH� KD� DFXPXODGR� HO� ),'$�� DVt� FRPR� ORV� FRQRFLPLHQWRV� \� ODV�
KHUUDPLHQWDV�GH�WUDEDMR�TXH�KD�DGTXLULGR��OH�SHUPLWHQ�PHMRUDU�OD�YLGD�GH�ORV�DJULFXOWRUHV�SREUHV��ORV�
KDELWDQWHV� GH� ODV� ]RQDV� UXUDOHV�� ODV� SHUVRQDV� TXH� YLYHQ� HQ� OD� PLVHULD� DEVROXWD� \� RWURV� JUXSRV�
GHVIDYRUHFLGRV��\�D\XGDUORV�D�DIURQWDU�ODV�SHQXULDV�\�D�PLWLJDU�VX�HIHFWR��

�
1R�HV�GH�H[WUDxDU�TXH�-RUGDQLD�FRQVLGHUH�TXH�OD�FRRSHUDFLyQ�FRQ�HO�),'$�FRQVWLWX\H�XQR�GH�ORV�

SLODUHV�GH�OD�FRQVHFXFLyQ�GH�DOJXQRV�GH�ORV�REMHWLYRV�GH�VX�SROtWLFD�DJUtFROD��(QWUH�OD�YDOLRVD�DVLVWHQFLD�
TXH�HO�),'$�OH�SUHVWD��VH�FXHQWD�OD�ILQDQFLDFLyQ�GH�YDULRV�SUR\HFWRV�GH�GHVDUUROOR�H�LQIUDHVWUXFWXUDV�
UXUDOHV� GHO� VHFWRU� DJUtFROD�� 7DPELpQ� VH� FXHQWD� OD� HODERUDFLyQ� GH� ORV� GRFXPHQWRV� GHO� SUR\HFWR�
QHFHVDULRV�SDUD�FXPSOLU�HO�REMHWLYR�JHQHUDO�GH�PLWLJDU�ODV�VHFXHODV�TXH�WHQJD�OD�SREUH]D�HQ�OD�YLGD�GH�
TXLHQHV�OD�SDGHFHQ�\�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�UXUDO��FRQIRUPH�D�ORV�REMHWLYRV�
GH�OD�SROtWLFD�DJUtFROD�GH�-RUGDQLD��
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3RU�FRQVLJXLHQWH��GHVHR�H[SUHVDU�HO�SURIXQGR�DJUDGHFLPLHQWR�TXH�VLHQWH�PL�*RELHUQR�KDFLD�HO�
)RQGR�SRU�ORV�HVIXHU]RV�TXH�KDFH�HQ�IDYRU�GH�-RUGDQLD��'R\�ODV�JUDFLDV��DQWH�WRGR��DO�([FHOHQWtVLPR�
6HxRU�/HQQDUW�%nJH��3UHVLGHQWH�GHO�)RQGR��SRU�VX�LQFDQVDEOH�ODERU�HQ�SUR�GH�ORV�(VWDGRV�0LHPEURV��

�
3RU�~OWLPR��PL�*RELHUQR�HVSHUD�TXH�DXPHQWH�HO�Q~PHUR�GH�QXHYRV�SUR\HFWRV�ILQDQFLDGRV�SRU�HO�

),'$�HQ�-RUGDQLD�\�HVSHUD�� WDPELpQ��SRGHU�FRRSHUDU�FRQ�HO�)RQGR�HQ�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�
TXH�pVWH�ILQDQFLH��'LFKD�FRRSHUDFLyQ�JDUDQWL]DUi�OD�UHVSXHVWD�LQPHGLDWD�D�ORV�DFRQWHFLPLHQWRV�TXH�VH�
SURGX]FDQ� HQ� HO� FXUVR� GH� OD� HMHFXFLyQ� \� D\XGDUi� D� DKRUUDU� WLHPSR� \� HQHUJtD� HQ� FXHVWLRQHV� GH�
SURFHGLPLHQWR��
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'HFODUDFLyQ�GHO�*REHUQDGRU��
SRU�OD�5HS~EOLFD�GH�0DOGLYDV�

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

0H� KRQUD� VREUHPDQHUD� GLULJLUPH� D� XVWHGHV� HQ� HVWH� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH�
*REHUQDGRUHV� HQ� HO� ���� $QLYHUVDULR� GHO� ),'$�� $QWH� WRGR�� SHUPtWDQPH� VXPDUPH� D� ORV� DQWHULRUHV�
RUDGRUHV�HQ�VXV�H[SUHVLRQHV�GH�DJUDGHFLPLHQWR�DO�3UHVLGHQWH�GHO�),'$��VHxRU�/HQQDUW�%nJH��\�D�VX�
SHUVRQDO�SRU�OD�PDQHUD�WDQ�H[WUDRUGLQDULD�HQ�TXH�KDQ�SUHSDUDGR�\�RUJDQL]DGR�HVWD�LPSRUWDQWH�UHXQLyQ��

�
+RQRUDEOH�%XQJDUDQ�6DUDJLK��SHUPtWDPH� IHOLFLWDUOH�SRU�KDEHU� VLGR�HOHJLGR�3UHVLGHQWH�GH�HVWH�

PHPRUDEOH�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��+DJR�
YRWRV�SRU�TXH�OOHYHPRV�D�EXHQ�WpUPLQR�QXHVWUD�ODERU�\�OH�RIUH]FR�PL�HQWHUD�FRRSHUDFLyQ��

�
$O�LJXDO�TXH�PXFKRV�RWURV�SHTXHxRV�HVWDGRV�LQVXODUHV�HQ�GHVDUUROOR��0DOGLYDV�VH�HQIUHQWD�D�XQD�

VHULH� GH� SUREOHPDV� DO� LQWHQWDU� LQFRUSRUDUVH� D� OD� HFRQRPtD�PXQGLDO� \�� VLPXOWiQHDPHQWH�� RUGHQDU� VX�
PHGLR�DPELHQWH�GH�PDQHUD�HFROyJLFDPHQWH�UDFLRQDO��1XHVWUD�SREODFLyQ�HV�UHGXFLGD�\�VH�UHSDUWH�HQWUH�
PiV�GH�����LVODV�HVSDUFLGDV�SRU�HO�LQPHQVR�2FpDQR�ËQGLFR��$�FRQVHFXHQFLD�GH�HOOR��QXHVWURV�PHUFDGRV�
VRQ�SHTXHxRV�\�QXHVWUD�EDVH�GH�UHFXUVRV�QDWXUDOHV��H[LJXD��IUiJLO�\�PX\�VXVFHSWLEOH�D�ODV�VHFXHODV�GH�
ORV�GHVDVWUHV�QDWXUDOHV��'HSHQGHPRV�GH�ODV�GLYLVDV�TXH�DSRUWD�HO�WXULVPR�\�GH�XQD�UHGXFLGD�JDPD�GH�
H[SRUWDFLRQHV�GH�SURGXFWRV�SHVTXHURV��\�FRQWDPRV�FRQ�HVFDVR�FDSLWDO�ORFDO�SDUD�HIHFWXDU�LQYHUVLRQHV�
SURGXFWLYDV�� $XQ� HQ� OD� DFWXDOLGDG�� OD� HFRQRPtD� GH�0DOGLYDV� GHSHQGH� IXHUWHPHQWH� GH� GRV� VHFWRUHV�
SULQFLSDOHV� �OD� SHVFD� \� HO� WXULVPR�� TXH� OH� SURFXUDQ� LQJUHVRV� WULEXWDULRV� \� SRU� FRQFHSWR� GH� GLYLVDV��
HPSOHR�\�FUHFLPLHQWR��3HVH�D�HVDV�OLPLWDFLRQHV��HQ�ORV�GRV�~OWLPRV�GHFHQLRV��0DOGLYDV�KD�SURJUHVDGR�
FRQVLGHUDEOHPHQWH� HQ� VX� GHVDUUROOR� HFRQyPLFR� \� VRFLDO�� 6LQ� HPEDUJR�� WRGDYtD� OH�TXHGD�PXFKR�SRU�
KDFHU� SDUD� PDQWHQHU� HO� ULWPR� GH� GHVDUUROOR� \� HUUDGLFDU� OD� SREUH]D�� /R� FLHUWR� HV� TXH� ORV�
��������KDELWDQWHV�GH�0DOGLYDV�VLJXHQ�VLHQGR�H[WUHPDGDPHQWH�YXOQHUDEOHV�� WDQWR�GHVGH�HO�SXQWR�GH�
YLVWD�DPELHQWDO�FRPR�JHRJUiILFR��\�VLJXH�KDELHQGR�FRQVLGHUDEOH�SREUH]D�HQ�ORV�DWRORQHV�H[WHULRUHV��
DVt�FRPR�HQ�0DOp��OD�LVOD�GRQGH�VH�KDOOD�OD�FDSLWDO��

�
/D�SREUH]D�GH�ODV�0DOGLYDV�GLILHUH�GH�OD�GH�PXFKDV�RWUDV�QDFLRQHV�HQ�GHVDUUROOR��VREUH�WRGR�HQ�

TXH�KD\�XQ�VHFWRU�FRQVLGHUDEOH�GH�OD�SREODFLyQ�TXH�HV�PX\�YXOQHUDEOH�D�ODV�VDFXGLGDV�SURFHGHQWHV�GHO�
PXQGR�H[WHULRU�\�FDUHFH�GH�VXILFLHQWH�FDSDFLGDG�GH�JHVWLRQDU�ORV�ULHVJRV�GH�PDQHUD�HIHFWLYD��(O�����
GH�ORV�PDOGLYRV��QDGD�PHQRV��VXEVLVWHQ�HQ�XQD�VXPD�LQIHULRU�D����UXIL\DD�GLDULDV��86'��������FRQ�OR�
TXH�DSHQDV� UHEDVDQ�HO�XPEUDO� LQWHUQDFLRQDO�GH� OD�SREUH]D�GH�86'���GLDULR��\�HO�����VXEVLVWHQ�FRQ�
���UXIL\DD��86'��������+D\�JUDQGHV�GLVSDULGDGHV��TXH�QR�JXDUGDQ�UHODFLyQ�FRQ�ORV�LQJUHVRV��VLQR�FRQ�
HO� GLVIUXWH�� KLSRWpWLFR� R� HIHFWLYR�� GH� ORV� VHUYLFLRV� VRFLDOHV� \� GH� RWUDV� RSRUWXQLGDGHV�� /D� DFWXDO�
GLVWULEXFLyQ�GH�OD�SREODFLyQ��TXH�HVWi�UHSDUWLGD�HQWUH�����LVODV�±HO�����GH�ODV�FXDOHV�FXHQWDQ�PHQRV�GH�
����KDELWDQWHV±��HQFDUHFH�H[WUDRUGLQDULDPHQWH�ORV�JDVWRV�GH�FUHDFLyQ�GH�LQIUDHVWUXFWXUDV��

�
(O� SUREOHPD�GH� OD� SREUH]D� GH�0DOGLYDV� HV�SROLIDFpWLFR�\�� SDUD� UHVROYHUOR�� QR�EDVWDUi� DSOLFDU�

VROXFLRQHV�QL�HVWUDWHJLDV�VHQFLOODV��(O�FUHFLPLHQWR�HFRQyPLFR��SRU�Vt�VROR��QR�EDVWDUi�SDUD�HUUDGLFDU�OD�
SREUH]D�GHO�SDtV��FRPR�WDPSRFR�EDVWDUi�HO�GHVDUUROOR�DLVODGR�GHO�VHFWRU�VRFLDO��3RU�FRQVLJXLHQWH�� OR�
TXH�VH�QHFHVLWD�HQ�0DOGLYDV�HV�XQ�SODQWHDPLHQWR�HTXLOLEUDGR�\�H[KDXVWLYR��HQ�HO�TXH�VH�GHILQDQ�FRQ�
FODULGDG�ODV�SULRULGDGHV�\�VH�Gp�FDELGD�D�ORV�P~OWLSOHV�SUREOHPDV�TXH�OOHYDQ�DSDUHMDGRV�HO�FUHFLPLHQWR�
\�HO�GHVDUUROOR��

�
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/RV� SHTXHxRV� HVWDGRV� LQVXODUHV� FRPR� 0DOGLYDV� QR� VyOR� VRQ� YXOQHUDEOHV� D� ORV� GHVDVWUHV�
QDWXUDOHV�� SRU� HMHPSOR� ORV� FDPELRV� FOLPiWLFRV� TXH� SXHGDQ� SURGXFLUVH� HQ� OD� SDUWH� LQIHULRU� GHO�
DUFKLSLpODJR��VLQR�WDPELpQ�D�ODV�SUHVLRQHV�FUHFLHQWHV�TXH�HQWUDxD�HO�SURFHVR�GH�PXQGLDOL]DFLyQ��TXH�
DJUDQGDQ� OD�GLVWDQFLD�HQWUH� ORV�SDtVHV�GHVDUUROODGRV�\� ORV�SDtVHV�HQ�GHVDUUROOR��/D�FRQMXQFLyQ�GH� OD�
JOREDOL]DFLyQ�\�GH�OD�OLEHUDOL]DFLyQ�KD�LQWHQVLILFDGR�QRWDEOHPHQWH��OD�LQHVWDELOLGDG�GH�ORV�LQJUHVRV�GH�
SDtVHV�FRPR�0DOGLYDV��

�
3DUD�TXH�0DOGLYDV�FRQVLJD�PLWLJDU�VX�SREUH]D��HV�LQGLVSHQVDEOH�TXH�OD�FRPXQLGDG�LQWHUQDFLRQDO�

WHQJD�SUHVHQWH�VXV�OLPLWDFLRQHV�\�SXQWRV�YXOQHUDEOHV�\�IDFLOLWH�VX�LQWHJUDFLyQ�HQ�OD�HFRQRPtD�UHJLRQDO�
\�PXQGLDO��1HFHVLWDPRV�D\XGD�SDUD�DFUHFHQWDU�QXHVWUD�FRPSHWLWLYLGDG��HO�DFFHVR�D� ORV�PHUFDGRV�� OD�
GLYHUVLILFDFLyQ� GH� QXHVWUD� HFRQRPtD� \� QXHVWUD� FDSDFLGDG� GH� SDUWLFLSDU� HILFD]PHQWH� HQ� HO� FRPHUFLR�
PXOWLODWHUDO��OR�TXH�UHTXHULUi�TXH�VH�DGRSWHQ�GLVSRVLFLRQHV�\�PHGLGDV�FRQFUHWDV��

�
$QWHV�GH�FHGHU�OD�SDODEUD�DO�VLJXLHQWH�RUDGRU��GHVHR�H[SUHVDU�QXHVWUD�JUDWLWXG�DO�),'$�SRU�VX�

D\XGD�\�SRU� OD� ODERU�GH�GHVDUUROOR�GH�QXHVWUD� FDSDFLGDG�QDFLRQDO�TXH� HMHUFH�GHQWUR�GH� ORV� VHFWRUHV�
HFRQyPLFR�\�VRFLDO��$�OR�ODUJR�GH�ORV�DxRV��VX�HPSHxR�SRU�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�
GH�ODV�]RQDV�UXUDOHV�SRU�PHGLR�GH�SUR\HFWRV�GH�GHVDUUROOR�KD�WHQLGR�XQD�LQIOXHQFLD�LQFRQPHQVXUDEOH��
(VSHUR�VLQFHUDPHQWH�TXH�0DOGLYDV�\�HO�),'$�SXHGDQ�FRODERUDU�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D��

�
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'HFODUDFLyQ�GHO�*REHUQDGRU��
SRU�HO�5HLQR�GH�0DUUXHFRV�

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

$QWH� WRGR� SHUPtWDQPH� RIUHFHU�� HQ� PL� QRPEUH� \� HQ� HO� GH� OD� GHOHJDFLyQ� GH�0DUUXHFRV�� PLV�
VLQFHUDV� IHOLFLWDFLRQHV� DO� 3UHVLGHQWH� \� ORV� 9LFHSUHVLGHQWHV� GHO� SHUtRGR� GH� VHVLRQHV� HQ� HO�
����$QLYHUVDULR��

�
$VLPLVPR�� DSURYHFKR� OD� RSRUWXQLGDG� SDUD� GHVWDFDU� OD� HILFD]� \� VREUHVDOLHQWH� ODERU� GHO�

VHxRU�/HQQDUW� %nJH�� 3UHVLGHQWH� GHO� )RQGR� ,QWHUQDFLRQDO� GH� 'HVDUUROOR� $JUtFROD�� \� GH� VXV�
VXERUGLQDGRV�� \� DJUDGHFHUOHV� HO� HPSHxR� SXHVWR� HQ� ORV� SUHSDUDWLYRV� GH� HVWH� DQLYHUVDULR�� 3HFDUtD� GH�
GHVFRUWHVtD� VL� QR�PH� UHILULHUD�� HQ� HVWD� RFDVLyQ�� D� OD� ODERU� TXH� KDQ� UHDOL]DGR� WRGRV� ORV� SUHVLGHQWHV�
DQWHULRUHV� GHO� )RQGR� \� QR� OHV� DJUDGHFLHUD� WRGR� OR� TXH� KDQ� KHFKR�� GXUDQWH� XQ� FXDUWR� GH� VLJOR�� SRU�
D\XGDU�D�TXH�VH�FXPSODQ�ORV�QREOHV�REMHWLYRV�GHO�)RQGR��D�VDEHU��GHVDUUROODU�HO�PXQGR�UXUDO��IRPHQWDU�
OD� VHJXULGDG� DOLPHQWDULD� \� FRQFLHQFLDU� D� ORV� DJULFXOWRUHV�� DVt� FRPR� SUHVWDU� VHUYLFLR� D� ODV� SHTXHxDV�
H[SORWDFLRQHV�DJUtFRODV��

�
(O�DQLYHUVDULR�TXH�FHOHEUDPRV�QRV�RIUHFH� OD�RSRUWXQLGDG�GH�UHFDSLWXODU� ORV� ORJURV�GHO�)RQGR��

GRWDUOR�GH�XQD�SHUVSHFWLYD�HVWUDWpJLFD�ELHQ�GHILQLGD�\�HODERUDU�XQ�SODQ�GH�WUDEDMR�FRKHUHQWH�SDUD�HO�
PHGLR� UXUDO�� (OOR� H[LJH� XQDV� IyUPXODV� HILFDFHV� \� GXUDGHUDV� TXH� D\XGHQ� D� FXPSOLU� HO� REMHWLYR� GHO�
0LOHQLR� GH� UHGXFLU� OD� SREUH]D� D� OD� PLWDG� GH� DTXt� D� ������ &RPR� ELHQ� VDEHQ� XVWHGHV�� HQ� WRGDV� ODV�
JUDQGHV� UHXQLRQHV�� FRPR� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� VREUH� OD� )LQDQFLDFLyQ� SDUD� HO�'HVDUUROOR� GH�
0RQWHUUH\�\�OD�&XPEUH�0XQGLDO�VREUH�OD�$OLPHQWDFLyQ��FLQFR�DxRV�GHVSXpV��VH�VXEUD\y�TXH�KDEtD�TXH�
DGRSWDU� PHGLGDV� DSURSLDGDV� SDUD� FXPSOLU� HO� REMHWLYR� GHO� 0LOHQLR� GH� DFDEDU� FRQ� HO� IODJHOR� GH� OD�
SREUH]D��

�
$� HVH� UHVSHFWR�� HO� 5HLQR� GH�0DUUXHFRV� KD� D\XGDGR� GLUHFWDPHQWH� DO� 3URJUDPD�(VSHFLDO� SDUD�

ÈIULFD��KD�FRQGRQDGR�OD�GHXGD�GH�DOJXQRV�GH�ORV�SDtVHV�DIULFDQRV�PHQRV�DGHODQWDGRV�\�KD�VXSULPLGR�
ORV� DUDQFHOHV� TXH�JUDYDEDQ�� HQ� VX�SURSLR�PHUFDGR�QDFLRQDO�� ODV� LPSRUWDFLRQHV�SURFHGHQWHV�GH� HVRV�
SDtVHV��

�
3RU�RWUD�SDUWH��0DUUXHFRV�UHVSDOGD�OD�1XHYD�$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�ÈIULFD��1(3$'��\�

SRQH� VXV� FDSDFLGDGHV� DO� VHUYLFLR� GH� HOOD�� HQ� FRODERUDFLyQ� FRQ� VXV� KHUPDQRV� DIULFDQRV� \� FRQ� OD�
VRFLHGDG�FLYLO�GHO�FRQWLQHQWH��

�
3RU� OR� TXH� DWDxH� DO� 3ODQ� GH� DFFLyQ� QDFLRQDO� GH� OXFKD� FRQWUD� OD� GHVHUWLILFDFLyQ�� 0DUUXHFRV�

FRRSHUD� FRQ� HO� 0HFDQLVPR� 0XQGLDO� SDUD� HODERUDU� XQ� SUR\HFWR� TXH� HQFDXFH� ODV� DFWLYLGDGHV�
LQWHUQDFLRQDOHV�GLULJLGDV�D�FUHDU�XQ�PDUFR�SDUWLFLSDWLYR�GH�HMHFXFLyQ�GHO�3ODQ�GH�DFFLyQ�QDFLRQDO�\�D�
DXPHQWDU�OD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO�\�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��$VLPLVPR��HQ�
HVH� PDUFR� KDEUi� TXH� ILMDU� ODV� SULRULGDGHV� GH� ORV� SUR\HFWRV� TXH� VH� LQFOXLUiQ� HQ� HO� IXWXUR� SODQ� GH�
GHVDUUROOR�HFRQyPLFR�\�VRFLDO��

�
$SURYHFKR� OD� RSRUWXQLGDG� SDUD�PHQFLRQDU� ODV� H[WUDRUGLQDULDV� UHODFLRQHV� GH� FRRSHUDFLyQ� TXH�

PDQWLHQHQ�DFWXDOPHQWH�HO�5HLQR�GH�0DUUXHFRV�\�HO�&HQWUR�,QWHUQDFLRQDO�GH�,QYHVWLJDFLyQ�$JUtFROD�HQ�
ODV� =RQDV� 6HFDV� �,&$5'$�� HQ� HO� iPELWR� GHO� PHGLR� DPELHQWH�� FRQ� PLUDV� D� HMHFXWDU� HO� SUR\HFWR�
QDFLRQDO�GH�GHVDUUROOR�VRVWHQLEOH�GH�ODV�]RQDV�VHFDV��

�
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6LHPSUH�TXH�QRV�UHXQLPRV��DSUREDPRV�UHFRPHQGDFLRQHV�\�UHVROXFLRQHV�FRQ�REMHWR�GH�DXPHQWDU�
ORV� LQJUHVRV� GH� ORV� DJULFXOWRUHV� \� GH�PHMRUDU� OD� VXHUWH� GH� ORV� KDELWDQWHV� GH� ODV� ]RQDV� UXUDOHV�� 6LQ�
HPEDUJR��KDELGD�FXHQWD�GHO�DXPHQWR�GH�ORV�SUREOHPDV�GH�ODV�]RQDV�UXUDOHV�TXH�HQWUDxDQ�XQD�YHUGDGHUD�
DPHQD]D� SDUD� OD� VHJXULGDG� DOLPHQWDULD�� VRPRV� QRVRWURV� TXLHQHV� WHQHPRV� TXH� DVXPLU� OD� RQHURVD�
UHVSRQVDELOLGDG� GH� KDOODU� VROXFLRQHV� UDFLRQDOHV� TXH� QRV� D\XGHQ� D� DIURQWDU�� FRQ� IUDQTXH]D�� HVRV�
SUREOHPDV��
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'HFODUDFLyQ�GHO�*REHUQDGRU�LQWHULQR��
SRU�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�

�
�
6HxRU�3UHVLGHQWH��
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRUHV�*REHUQDGRUHV�\�GLVWLQJXLGR�S~EOLFR��
�
� 7HQJR��GH�QXHYR��HO�SODFHU�GH�UHSUHVHQWDU�D�ORV�(VWDGRV�8QLGRV�HQ�HO�&RQVHMR�GH�*REHUQDGRUHV��
HQ�SDUWLFXODU�WUDWiQGRVH�GHO�����$QLYHUVDULR�GHO�),'$��7DPELpQ�QRV�UHXQLPRV�SDUD�DSUREDU�HO�DFXHUGR�
D� TXH� VH� KD� OOHJDGR� VREUH� OD� 6H[WD� 5HSRVLFLyQ�� TXH� FRPELQD� XQ� DXPHQWR� GH� ORV� UHFXUVRV� FRQ� OD�
UHIRUPD�GH�ODV�SROtWLFDV�SDUD�GDU�XQ�VyOLGR�IXQGDPHQWR�D�OD�HILFDFLD�GHO�),'$�HQ�ORV�SUy[LPRV�DxRV��
/D�PLVLyQ�TXH�WHQHPRV�DQWH�QRVRWURV�HV�DSOLFDU��HQ�VX�LQWHJULGDG��HO�QXHYR�DFXHUGR�\�D\XGDU�D�TXH�OD�
SREODFLyQ� UXUDO� PiV� SREUH� GHO� PXQGR� VH� EHQHILFLH� GH� XQRV� UHVXOWDGRV� GXUDGHURV� HQ� OD� HVIHUD� GHO�
GHVDUUROOR��
�
� /RV�(VWDGRV�8QLGRV� KDQ� DSR\DGR� ILUPHPHQWH� DO� ),'$�D� OR� ODUJR�GH� WRGD� VX�KLVWRULD�� OR�TXH�
UHIOHMD�OD�LPSRUWDQFLD�TXH�DWULEXLPRV�D�OD�DJULFXOWXUD�\�HO�GHVDUUROOR�UXUDO�HQ�HO�HPSHxR�SRU�FRPEDWLU�
HO� KDPEUH�� UHGXFLU� OD� SREUH]D� \� PHMRUDU� HO� QLYHO� GH� YLGD� GH� ORV� SREUHV� GH� ]RQDV� UXUDOHV��0iV� GH�
������PLOORQHV�GH�SHUVRQDV��OD�PD\RUtD�GH�ODV�FXDOHV�YLYH�HQ�]RQDV�UXUDOHV��VREUHYLYH�FRQ�PHQRV�GH�
��GyODU� GLDULR��/D� FRPXQLGDG� LQWHUQDFLRQDO�� D� WUDYpV� GH� ORV� REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�� KD�
DFHSWDGR� HO� IRUPLGDEOH� GHVDItR� GH� UHGXFLU� D� OD� PLWDG� VX� Q~PHUR� \� HO� Q~PHUR� GH� ORV� TXH� SDGHFHQ�
KDPEUH� GH� DTXt� D� ������ (O� ),'$� HVWi� HQ� EXHQDV� FRQGLFLRQHV� GH� D\XGDU� D� ORJUDU� HVWRV� REMHWLYRV��
JUDFLDV�D�VX�FRQFHQWUDFLyQ�H[FOXVLYD�HQ�OD�SREUH]D�UXUDO��DVHJXUiQGRVH�GH�TXH�VXV�SUR\HFWRV�PHMRUHQ�
OD�SURGXFWLYLGDG��HO�FUHFLPLHQWR�\�HO�QLYHO�GH�YLGD��
�

1XHVWUR�HVIXHU]R�FROHFWLYR��TXH�FXOPLQD�HQ�HO�DFXHUGR�VREUH�OD�6H[WD�5HSRVLFLyQ�GHO�),'$��KD�
D\XGDGR� D� HVWDELOL]DU� OD� VLWXDFLyQ� ILQDQFLHUD�GH� OD�2UJDQL]DFLyQ�\�KD�SHUPLWLGR� UHXQLU� DSR\RV�SDUD�
DGRSWDU�PHGLGDV�TXH�PHMRUHQ��WRGDYtD�PiV��VX�HILFDFLD��/DV�HOHYDGDV�SURPHVDV�GH�FRQWULEXFLRQHV�D�OD�
6H[WD�5HSRVLFLyQ�WHVWLPRQLDQ�HO�DSR\R�TXH�ORV�GRQDQWHV�SUHVWDQ�DO�)RQGR��\�OD�GH�ORV�(VWDGRV�8QLGRV��
GH�86'����PLOORQHV��TXH�UHSUHVHQWD�XQ�DXPHQWR�GHO�����FRQ�UHVSHFWR�D�OD�4XLQWD�5HSRVLFLyQ��UHIOHMD�
QXHVWUR�VyOLGR�FRPSURPLVR�FRQ�OD�LQVWLWXFLyQ��FRQ�VX�PLVLyQ�\�FRQ�HO�SURSLR�DFXHUGR��(VWDV�UHIRUPDV�
GH� ODV�SROtWLFDV�SRQHQ�GH�PDQLILHVWR�QXHVWUR� LQWHUpV�FRP~Q�SRU�PDQWHQHU�XQDV�QRUPDV�GH�DFWXDFLyQ�
H[LJHQWHV��XQRV�VLVWHPDV�GH�HYDOXDFLyQ� ULJXURVRV�\�XQRV�UHVXOWDGRV�PHQVXUDEOHV��(QWUH� ODV�PHGLGDV�
IXQGDPHQWDOHV�FDEH�FLWDU�ODV�VLJXLHQWHV��

�
x� HVWDEOHFHU�XQ�VLVWHPD�WUDQVSDUHQWH�SDUD� ORV�SDtVHV��EDVDGR�HQ�SROtWLFDV�RULHQWDGDV�KDFLD�

ORV� UHVXOWDGRV�� TXH� SHUPLWD� DVLJQDU� PiV� UHFXUVRV� D� TXLHQHV� WHQJDQ� OD� FDSDFLGDG� GH�
XWLOL]DUORV�HILFD]PHQWH��

x� PHMRUDU� ORV� VLVWHPDV� GH� PHGLFLyQ� GH� ORV� UHVXOWDGRV� \� GHO� LPSDFWR� GH� ORV� SUR\HFWRV��
LQGLYLGXDO�\�FROHFWLYDPHQWH��\�GH�LQIRUPDFLyQ�SHULyGLFD�VREUH�HVRV�UHVXOWDGRV��

x� LQFUHPHQWDU� HO� SURJUDPD� GH� GRQDFLRQHV� KDVWD� HO� ���� GHO� WRWDO� GHO� SURJUDPD� DQXDO� GH�
WUDEDMR��D\XGDQGR�D�PiV�SDtVHV�D�UHGXFLU�OD�SREUH]D�VLQ�DXPHQWDU�OD�FDUJD�GH�OD�GHXGD��

x� FUHDU� XQD� XQLGDG� GH� HYDOXDFLyQ� LQGHSHQGLHQWH� TXH� JDUDQWLFH� OD� HQWUHJD� GLUHFWD� GH�
H[iPHQHV�REMHWLYRV�D�OD�-XQWD�(MHFXWLYD��

x� OOHYDU�D�FDER�XQD�HYDOXDFLyQ�H[WHUQD�JOREDO�DQWHV�GH�OD�6pSWLPD�5HSRVLFLyQ��\�
x� HODERUDU�XQD�HVWUDWHJLD�FRQ�UHVSHFWR�DO�VHFWRU�SULYDGR�SDUD�ORV�SURJUDPDV�GHO�),'$��
�
(V�MXVWR�TXH�QRV�VLQWDPRV�VDWLVIHFKRV�GH�QXHVWUR�FRQVHQVR�VREUH�HVWRV�SXQWRV��SHUR�QR�SRGHPRV�

SHUPLWLUQRV�FDHU�HQ�OD�DXWRFRPSODFHQFLD��(Q�ORV�SUy[LPRV�PHVHV��QXHVWUD�ODERU�VHUi�SRQHU�HQ�SUiFWLFD��
FRQ� YLJRU�� HVWH� SURJUDPD� GH� UHIRUPD�� 1XHVWUR� p[LWR� \� HO� GHO� ),'$� VH� WUDGXFLUiQ� HQ� OD� DSRUWDFLyQ�
GLUHFWD�GH�EHQHILFLRV�UHDOHV�D�ORV�SREUHV�GH�]RQDV�UXUDOHV��

�



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

�
�

� ��

(O�),'$�KD�ORJUDGR�PXFKDV�FRVDV�HQ�ORV�~OWLPRV����DxRV��OR�TXH�GHEH�VHUYLUQRV�GH�DOLHQWR�SDUD�
UHQRYDU�QXHVWUR�FRPSURPLVR�HQ�SRV�GH�QXHYRV�p[LWRV��+D\�TXH�IHOLFLWDU�DO�3UHVLGHQWH�/HQQDUW�%nJH��DO�
9LFHSUHVLGHQWH�&\ULO�(QZH]H�\�D�VX�QXHYR�HTXLSR�GLUHFWLYR�SRU�OD�GHGLFDFLyQ�\�ODV�GRWHV�GLUHFWLYDV�
TXH�KDQ�GHPRVWUDGR�D� OD�FDEH]D�GH�HVWD�RUJDQL]DFLyQ��&UHHPRV�TXH�FRQ�QXHVWUR�HVIXHU]R�FRQWLQXR��
QXHVWUR� FRPSURPLVR� \� QXHVWURV� UHFXUVRV�� HO� ),'$� SXHGH� OOHJDU� D� REWHQHU�PHMRUHV� UHVXOWDGRV� HQ� HO�
IXWXUR��
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'HFODUDFLyQ�GHO�UHSUHVHQWDQWH�GHO�
2UJDQLVPR�ÈUDEH�SDUD�HO�'HVDUUROOR�\�ODV�,QYHUVLRQHV�$JUtFRODV��

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
'LVWLQJXLGRV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��
�
� 3HUPtWDQPH�� DQWH� WRGR�� GDUOHV� ODV� JUDFLDV� SRU� KDEHUPH� EULQGDGR� OD� RSRUWXQLGDG� GH� GLULJLU� OD�
SDODEUD�DO�&RQVHMR�GH�*REHUQDGRUHV�HQ�VX�SHUtRGR�GH�VHVLRQHV�HQ�HO����$QLYHUVDULR�GHO�),'$��
�
� 4XLVLHUD��DGHPiV��H[SUHVDU�PL�DJUDGHFLPLHQWR�\�DSUHFLR�DO�3UHVLGHQWH�%nJH��TXLHQ�KD�WHQLGR�OD�
JHQWLOH]D�GH� LQYLWDU�DO�2UJDQLVPR�ÈUDEH�SDUD�HO�'HVDUUROOR�\� ODV� ,QYHUVLRQHV�$JUtFRODV� �$$$,'��D�
SDUWLFLSDU�HQ�HVWH�SHUtRGR�GH�VHVLRQHV��
�
� (O�WHPD�VHOHFFLRQDGR�SDUD�HVWD�VHVLyQ��³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GDQGR�
D� ORV�SREUHV�GH� ODV�]RQDV�UXUDOHV� OD�RSRUWXQLGDG�GH�VDOLU�GH� OD�SREUH]D´��DVt�FRPR�ORV� WHPDV�TXH�VH�
DERUGDUiQ�HQ�ODV�FXDWUR�PHVDV�UHGRQGDV��VRQ�PX\�RSRUWXQRV�\�GH�HVSHFLDO�LPSRUWDQFLD�SDUD�PRYLOL]DU��
D~Q�PiV��D� OD�FRPXQLGDG� LQWHUQDFLRQDO�\�DILDQ]DU�VX�FRPSURPLVR�GH�FRQVHJXLU�HO�REMHWLYR�DVXPLGR�
SRU�ORV�GLULJHQWHV�PXQGLDOHV�HQ�VHSWLHPEUH�GH�������GXUDQWH�OD�&XPEUH�GHO�0LOHQLR��GH�UHGXFLU�D�OD�
PLWDG�SDUD�HO�DxR������OD�SURSRUFLyQ�GH�SHUVRQDV�TXH�YLYHQ�HQ�OD�SREUH]D�H[WUHPD��
�
� /RV� REMHWLYRV� IRUPXODGRV� HQ� OD� &XPEUH� GHO� 0LOHQLR� VH� KDQ� UHLWHUDGR� \� FRQILUPDGR�� GHVGH�
HQWRQFHV�� HQ� RWUDV� UHOHYDQWHV� FXPEUHV� \� FRQIHUHQFLDV� LQWHUQDFLRQDOHV�� FRPR� OD� &RQIHUHQFLD�
,QWHUQDFLRQDO�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��0RQWHUUH\��0p[LFR�����D����GH�PDU]R�GH�������
\� OD�&XPEUH�0XQGLDO� VREUH� OD�$OLPHQWDFLyQ�� FLQFR� DxRV� GHVSXpV� �MXQLR�GH�������� \� OD� FRPXQLGDG�
LQWHUQDFLRQDO�KD�DGRSWDGR�GLYHUVDV�PHGLGDV�SDUD�FRQVHJXLU�TXH�VH�FXPSODQ��
�
� (O� $$$,'� DVSLUD� D� GHVDUUROODU� ORV� UHFXUVRV� DJUtFRODV� GH� VXV� SDtVHV� PLHPEURV� PHGLDQWH� OD�
UHDOL]DFLyQ�GH�LQYHUVLRQHV�GLUHFWDV�TXH�FRQWULEX\DQ�D�ORJUDU�OD�DXWRVXILFLHQFLD�DOLPHQWDULD�GHO�PXQGR�
iUDEH�\�PHMRUDU��DVt��ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�UXUDO��HQ�SDUWLFXODU�ODV�GH�VX�VHFWRU�PiV�
SREUH��JUDFLDV�D� OD�DVLJQDFLyQ�GH�PD\RUHV�UHFXUVRV�ILQDQFLHURV�D� ORV�FRPSRQHQWHV�GH�VXV�SUR\HFWRV�
UHODFLRQDGRV�FRQ�HO�GHVDUUROOR��
�
� (VWDPRV�GLVSXHVWRV�D�FRODERUDU�HVWUHFKDPHQWH�FRQ�HO�),'$��D�IRUWDOHFHU�QXHVWUD�DVRFLDFLyQ�FRQ�
HVWH�RUJDQLVPR�\�D�WUDEDMDU�FRQ�XVWHGHV��PHGLDQWH�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�FRQMXQWRV��FRQ�REMHWR�GH�
UHGXFLU�OD�SREUH]D�HQ�QXHVWUD�SDUWH�GHO�PXQGR�\�PHMRUDU�OD�YLGD�GH�ORV�SREUHV�TXH�YLYHQ�HQ�ODV�]RQDV�
UXUDOHV��SXHV�VRPRV�FRQVFLHQWHV�GH�TXH�OD�SREUH]D�FUyQLFD�HV�OD�FDXVD�IXQGDPHQWDO�GH�OD�GHVHVSHUDFLyQ�
GH�ORV�VHUHV�KXPDQRV�\�GH�OD�LQHVWDELOLGDG�GH�VXV�VRFLHGDGHV��
�
� (Q�������FRQ�RFDVLyQ�GH�OD�FRQPHPRUDFLyQ�GHO����$QLYHUVDULR�GH�OD�IXQGDFLyQ�GHO�$$$,'��VX�
&RQVHMR�GH�*REHUQDGRUHV�DGRSWy�XQD�QXHYD�³(VWUDWHJLD�SDUD�ORV�DxRV������D�����´��(Q�HOOD�VH�UHFDOFD�
TXH�KD\�TXH�DGDSWDU�ORV�REMHWLYRV�ILMDGRV�SRU�HO�2UJDQLVPR�D�ODV�QXHYDV�UHDOLGDGHV�SODQWHDGDV�SRU�OD�
PXQGLDOL]DFLyQ�\�OD�OLEUH�FLUFXODFLyQ�GH�ELHQHV��VHUYLFLRV�\�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��\�IRUWDOHFHU�
D~Q�PiV� ORV�DVSHFWRV�GH�GHVDUUROOR�SUHVHQWHV�HQ�VXV�SUR\HFWRV�\�SURJUDPDV�HQ�IDYRU�GH�ORV�KRJDUHV�
UXUDOHV�\�ORV�SHTXHxRV�DJULFXOWRUHV��HQ�HVSHFLDO�ODV�PXMHUHV��
�
� (Q�OD�HVWUDWHJLD�IRUPXODGD�SRU�HO�$$$,'�SDUD�HO�SHUtRGR�GH������D������WDPELpQ�VH�VXEUD\D�OD�
H[LJHQFLD�GH�FRQFHQWUDU�VXV�SURJUDPDV�\�SUR\HFWRV�IXWXURV�HQ��
�

x� IRUWDOHFHU�VX�FDSDFLGDG�SDUD�FRQFHGHU�SUpVWDPRV�\�FUpGLWRV�D�ORV�LQYHUVLRQLVWDV�SULYDGRV�
FRQ�GHVWLQR�DO�VHFWRU�DJUtFROD��
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x� LQWHQVLILFDU� VX� SDUWLFLSDFLyQ� HQ� ORV� SUR\HFWRV� HQFDPLQDGRV� D� ORJUDU� OD� DXWRVXILFLHQFLD�
DOLPHQWDULD�GHO�PXQGR�iUDEH��\�

x� FRQVROLGDU� HO� FRPHUFLR� GH� SURGXFWRV� DJUtFRODV� DXPHQWDQGR� VX� FDOLGDG� \�� SRU� WDQWR�� HO�
DFFHVR�D�QXHYRV�PHUFDGRV��

�
(O� $$$,'� DSR\D� ORV� REMHWLYRV� HVWUDWpJLFRV� GHILQLGRV� HQ� HO�0DUFR� (VWUDWpJLFR� GHO� ),'$��

�������������D�VDEHU��
�
x� UHIRU]DU�OD�FDSDFLGDG�GH�OD�SREODFLyQ�UXUDO�SREUH�\�VXV�RUJDQL]DFLRQHV��
x� IDFLOLWDU�HO�DFFHVR�D�ORV�UHFXUVRV�QDWXUDOHV�SURGXFWLYRV�\�OD�WHFQRORJtD��\�
x� DXPHQWDU�HO�DFFHVR�D�ORV�VHUYLFLRV�ILQDQFLHURV�\�ORV�PHUFDGRV���

�
� &RPR�DFDER�GH�VHxDODU��HO�$$$,'�HVWi�SUHSDUDGR�SDUD�SURIXQGL]DU�\�GLYHUVLILFDU�VX�DVRFLDFLyQ�
FRQ�HO�),'$�\�SDUWLFLSDU�DFWLYDPHQWH�HQ�HO�SURFHVR�GH�DSOLFDFLyQ�GH�OD�HVWUDWHJLD�GHO�)RQGR�GH�OXFKD�
FRQWUD�OD�SREUH]D��
�
� (V� SRVLEOH�� DGHPiV�� HPSUHQGHU� LQLFLDWLYDV� FRQMXQWDV� SDUD� FRPEDWLU� OD� GHVHUWLILFDFLyQ� \� OD�
GHJUDGDFLyQ� GH� OD� WLHUUD�� HQ� FRODERUDFLyQ� FRQ� HO� 0HFDQLVPR� 0XQGLDO� GH� OD� &RQYHQFLyQ� GH� ODV�
1DFLRQHV� 8QLGDV� GH� /XFKD� FRQWUD� OD� 'HVHUWLILFDFLyQ� \� HO� &HQWUR� ,QWHUQDFLRQDO� GH� ,QYHVWLJDFLyQ�
$JUtFROD�HQ�ODV�=RQDV�6HFDV��
�
� 3DUD�ILQDOL]DU��6HxRU�3UHVLGHQWH�GHO�&RQVHMR��FUHHPRV�TXH�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GHO�
0LOHQLR�GDQGR�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D�HV�XQD�WDUHD�TXH�
D~QD�D�WRGD�OD�FRPXQLGDG�PXQGLDO�\�TXH�SRU�HOOR�PHUHFH�HO�SOHQR�DSR\R�GH�ORV�(VWDGRV�0LHPEURV��ODV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��ODV�LQVWLWXFLRQHV�ILQDQFLHUDV��HO�VHFWRU�SULYDGR�\�ODV�RUJDQL]DFLRQHV�QR�
JXEHUQDPHQWDOHV�\��QDWXUDOPHQWH��H[LJH�OD�SDUWLFLSDFLyQ�\�HO�UHVSDOGR�SOHQRV�GH�OD�SREODFLyQ�SREUH�GH�
ODV�]RQDV�UXUDOHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��
�
� 4XLVLHUD�FLWDU�D�HVWH�UHVSHFWR�XQD�GHFODUDFLyQ�KHFKD�SRU�HO�3UHVLGHQWH�%nJH�GXUDQWH�VX�GLVFXUVR�
HQ�HO�7DOOHU�UHJLRQDO�VREUH�UHGXFFLyQ�GH�OD�SREUH]D�\�FUHFLPLHQWR�UXUDO�HQ�ÈIULFD�RULHQWDO�\�PHULGLRQDO��
FHOHEUDGR�HO����GH�PD\R�GH������HQ�'DU�HV�6DODDP��(O�3UHVLGHQWH�DILUPy�TXH�³SRU�PX\�FXDQWLRVD�TXH�
VHD�OD�DVLVWHQFLD�QDFLRQDO�R�LQWHUQDFLRQDO�TXH�VH�SURSRUFLRQH��OD�VLWXDFLyQ�HQ�HO�PHGLR�UXUDO�VyOR�SRGUi�
PHMRUDU�UDGLFDOPHQWH�VL�GLFKD�WUDQVIRUPDFLyQ�VH�EDVD�HQ�ODV�DVSLUDFLRQHV��ORV�DFWLYRV�\�ODV�DFWLYLGDGHV�
GH�OD�SREODFLyQ�UXUDO�\�VL�ODV�SHUVRQDV�SREUHV�KDFHQ�VX\R�HO�SURSLR�SURFHVR�GH�FDPELR��1R�SRGHPRV�
SURGXFLU�HO�GHVDUUROOR�HQ�OXJDU�GH�HOORV��SHUR�Vt�SRGHPRV��\�GHEHPRV��SUHVWDUOHV�D\XGD�\�KDELOLWDUORV�´�
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([FPR��6U��&DUOR�$]HJOLR�&LDPSL��
3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD�

�
([FPR��6U�.RIL�$QQDQ��

6HFUHWDULR�*HQHUDO��
GH�ODV�1DFLRQHV�8QLGDV�

�

�
(PPR��&DUGHQDO�$QJHOR�6RGDQR��

6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH�

�
6U��/HQQDUW�%nJH��

3UHVLGHQWH�GHO�),'$�

�

�
6U��-DFTXHV�'LRXI��

'LUHFWRU�*HQHUDO�GH�OD�)$2�

�
6U��-DPHV�7��0RUULV��

'LUHFWRU�(MHFXWLYR�GHO�30$�

�

�
([FPR��6U��%XQJDUDQ�6DUDJLK���

0LQLVWUR�GH�$JULFXOWXUD�GH�OD�5HS~EOLFD�GH�,QGRQHVLD��
\�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV�

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

([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD���
GHO�([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ��6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��

\�GHO�(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR��6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH��
�

�
�
6HxRU�3UHVLGHQWH��
�
� &RQVWLWX\H�� FLHUWDPHQWH�� XQ� KRQRU� \� XQ� SULYLOHJLR� GDU� OD� ELHQYHQLGD� D�9XHVWUD�([FHOHQFLD� DO�
SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��
�
� (Q� QRPEUH� GH� WRGRV� ORV� PLHPEURV� GHO� ),'$�� SHUPtWDPH� H[SUHVDUOH� QXHVWUR� SURIXQGR�
DJUDGHFLPLHQWR� SRU� KDEHU� DFHSWDGR� OD� LQYLWDFLyQ� GH� LQDXJXUDU� KR\� HVWH� SHUtRGR� GH� VHVLRQHV�� (O�
&RQVHMR� GH� *REHUQDGRUHV� FHOHEUD� ORV� ��� DxRV� GH� RSHUDFLRQHV� GHO� ),'$� HQ� DSR\R� GH� ORV� SREUHV�
UXUDOHV��TXH�VRQ�WDPELpQ����DxRV�GH�HVWUHFKD�\�FUHFLHQWH�FRODERUDFLyQ�FRQ�VX�SDtV��6X�SUHVHQFLD��HQ�HO�
GtD�GH�KR\��QRV�UHFXHUGD�HO�WUDGLFLRQDO�DSR\R�TXH�,WDOLD�SUHVWD�DO�),'$��
�
� 'HVGH� TXH� QDFLHURQ� ODV� 1DFLRQHV� 8QLGDV�� KDFH� PiV� GH� ���DxRV�� ,WDOLD� KD� VLGR� XQR� GH� ORV�
SULQFLSDOHV� LPSXOVRUHV� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� HQ� IDYRU� GHO� GHVDUUROOR�� OD� VROXFLyQ� GH�
FRQIOLFWRV� \� OD� FRQVWUXFFLyQ� GH� OD� SD]�� 6X� SDtV� KD� UHFRQRFLGR� OD� LPSRUWDQFLD� GH� OD� DJULFXOWXUD�\� HO�
GHVDUUROOR�UXUDO�HQ�HVWRV�HVIXHU]RV�\�VX�SDSHO�FRPR�DQILWULyQ�GH�ORV�WUHV�RUJDQLVPRV�GH�ODV�1DFLRQHV�
8QLGDV�GHGLFDGRVD�D�HVWH�WHPD�KD�VLGR�PX\�LPSRUWDQWH�SDUD�LQWHQVLILFDU�OD�FRODERUDFLyQ�HQ�HVWD�HVIHUD�
IXQGDPHQWDO��6X�ODUJD�H[SHULHQFLD�HQ�FXHVWLRQHV�HFRQyPLFDV�\�VX�FRPSURPLVR�FRQ�HO�GHVDUUROOR�\�OD�
HUUDGLFDFLyQ� GH� OD� SREUH]D� KDFHQ� TXH� VX� SUHVHQFLD� HQ� HO� GtD� GH� KR\� VHD� HVSHFLDOPHQWH�ELHQYHQLGD��
(VSHUDPRV�FRQ�LQWHUpV�VXV�SDODEUDV��
�
6HxRU�6HFUHWDULR�*HQHUDO��
�
� (Q�HO�PRPHQWR�DFWXDO�HO�PXQGR�KDFH�IUHQWH�D�UHWRV�LPSRUWDQWHV�UHWRV�HQ�ORV�TXH�HVWiQ�HO�MXHJR�
OD� JXHUUD� \� OD� SD]�� 7RGRV� QRVRWURV� VRPRV� FRQVFLHQWHV� GH� ODV� REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV� TXH�
DVXPH�SHUVRQDOPHQWH�HQ�HVWRV�GLItFLOHV�PRPHQWRV��3RU�FRQVLJXLHQWH�� OH�DJUDGHFHPRV�HVSHFLDOPHQWH�
TXH�HVWp�DTXL�KR\�FRQ�QRVRWURV��
�
� 6X�SUHVHQFLD�SRQH�GH�PDQLILHVWR�TXH�DXQTXH�WHQJDPRV�TXH�KDFHU�IUHQWH�D�FXHVWLRQHV�XUJHQWHV��
FRPR�HO�KDPEUH�\�ORV�FRQIOLFWRV��QR�VH�SXHGHQ�ROYLGDU�ORV�IDFWRUHV�HVWUXFWXUDOHV�VXE\DFHQWHV��%DMR�VX�
GLUHFFLyQ��HO�VLVWHPD�GH� ODV�1DFLRQHV�8QLGDV�VH�HVIXHU]D�SRU�DFWXDU�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD�\�
FRQIOLFWR� SHUR� SUHVWD� WDPELpQ� OD� PLVPD� DWHQFLyQ� D� OD� OXFKD� FRQWUD� OD� SREUH]D�� ODV� SULYDFLRQHV�� OD�
LQVHJXULGDG�\� OD�PDUJLQDFLyQ�TXH� WDQWDV�YHFHV�DOLPHQWDQ� ORV�FRQIOLFWRV��(Q� OD�&XPEUH�GHO�0LOHQLR��
TXH� WXYR� OXJDU�GXUDQWH�VX�PDQGDWR�\�TXH� WDQWR�GHEH�D� VX�FRQWULEXFLyQ��VH�KD�SXHVWR�FODUDPHQWH�GH�
PDQLILHVWR�OD�GHWHUPLQDFLyQ�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�GH�HUUDGLFDU�OD�SREUH]D�\�HO�KDPEUH��
�
� (Q�HO�),'$�HVWDPRV�RUJXOORVRV�GHO�OXJDU�TXH�RFXSDPRV�HQ�OD�IDPLOLD�GH�ODV�1DFLRQHV�8QLGDV�\�
DSODXGLPRV�ORV�HVIXHU]RV�GH�9XHVWUD�([FHOHQFLD�SRU�IRUWDOHFHU�HO�VLVWHPD�\�KDFHU�TXH�VX�ODERU�VHD�PiV�
HILFD]�\�DELHUWD�D�OD�FRODERUDFLyQ��
�
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� 7DPELpQ� PH� FDEH� HO� JUDQ� KRQRU� GH� GDU� XQD� FiOLGD� ELHQYHQLGD� DO� (PLQHQWtVLPR� &DUGHQDO�
6RGDQR��6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH��TXH�QRV�KDUi�OOHJDU�KR\�HO�PHQVDMH�GH�6X�6DQWLGDG�HO�
3DSD�-XDQ�3DEOR�,,��(VWD�2UJDQL]DFLyQ�KD�UHFLELGR�VLHPSUH�GH�OD�6DQWD�6HGH�XQ�FRQWLQXR�DOLHQWR�TXH�
QRV�FRQILUPD�TXH�QXHVWUD�SUR[LPLGDG�QR�VH�GHEH�VyOR�D�XQD�FXHVWLyQ�JHRJUiILFD��VLQR�WDPELpQ�DO�KHFKR�
GH�FRPSDUWLU�ORV�PLVPRV�LGHDOHV�\�ODV�PLVPDV�PHWDV�FRQ�UHVSHFWR�D�OD�GLJQLGDG�KXPDQD��
�
� 3DUD� Pt� HV� VLHPSUH� XQ� JUDQ� SODFHU� WHQHU� FRQ� QRVRWURV� D� QXHVWURV� TXHULGRV� DPLJRV�� ORV�
VHxRUHV�-DFTXHV� 'LRXI�� 'LUHFWRU� *HQHUDO� GH� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�
$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2���\�-DPHV�7��0RUULV��'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�0XQGLDO�
GH�$OLPHQWRV� �30$���6X� SUHVHQFLD� HQ� HO� SHUtRGR�GH� VHVLRQHV�GHO�$QLYHUVDULR� VLPEROL]D� OD� ILUPH�\�
HVWUHFKD� FRODERUDFLyQ� HQWUH� OD� )$2�� HO� 30$� \� HO� ),'$��/RV� REMHWLYRV� GH� GHVDUUROOR� GHO�0LOHQLR��
HUUDGLFDU� OD� SREUH]D� \� HO� KDPEUH�� QRV� RIUHFHQ� OD� RSRUWXQLGDG� GH� HVWUHFKDU� WRGDYtD� PiV� HVWD�
FRODERUDFLyQ��
�
� 3RU�~OWLPR��SHUPtWDQPH�FRQFOXLU�UHLWHUDQGR�D�WRGRV�\�FDGD�XQR�GH�XVWHGHV�HO�DJUDGHFLPLHQWR�GH�
ORV�*REHUQDGRUHV�GHO�)RQGR�SRU�HO�KRQRU�TXH�QRV�KDFHQ�KR\�FRQ�VX�SUHVHQFLD��(VSHUDPRV�FRQ�VXPR�
LQWHUpV�VXV�LQWHUYHQFLRQHV��
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'LVFXUVR�LQDXJXUDO�GHO�([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��
3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD�

�
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��
6HxRU�3UHVLGHQWH�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��
6HxRU�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��
'LVWLQJXLGRV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��
�
� 0H�KRQUR�HQ�LQDXJXUDU�HO�SUHVHQWH�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV��HQ�HO�TXH�
FRQPHPRUDPRV� HO� ����$QLYHUVDULR� GHO� ),'$�� HQ� SUHVHQFLD� GHO� 6HFUHWDULR�*HQHUDO� GH� ODV�1DFLRQHV�
8QLGDV�\�GHO�6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH��DVt�FRPR�GH�XQD�FRQFXUUHQFLD�LQWHUQDFLRQDO�WDQ�
GLVWLQJXLGD��'HVHR�H[WHQGHUOHV�XQD�FRUGLDO�ELHQYHQLGD��RIUHFHUOHV�PL�VROLGDULGDG�\�H[KRUWDUOHV�D�TXH�
SURVLJDQ�FRQ�OD�ODERU�TXH�UHDOL]DQ�DTXt��/DV�FRQFOXVLRQHV�D�TXH�OOHJXHQ�XVWHGHV�LQIOXLUiQ��GH�PDQHUD�
GHWHUPLQDQWH��HQ�ODV�FRQGLFLRQHV�GH�YLGD�\�OD�GLJQLGDG�GH�FLHQWRV�GH�PLOORQHV�GH�VHUHV�KXPDQRV��
�
� (Q� ORV� ~OWLPRV� ���DxRV�� OD� SREODFLyQ� PXQGLDO� KD� DXPHQWDGR� HQ� PiV� GH� ������PLOORQHV� GH�
SHUVRQDV�� $� HVFDOD� PXQGLDO�� OD� SREODFLyQ� GHO� SODQHWD� KD� DXPHQWDGR� PLHQWUDV� TXH� HO� Q~PHUR� GH�
SHUVRQDV�TXH�YLYHQ�SRU�GHEDMR�GHO�QLYHO�PtQLPR�GH�VXEVLVWHQFLD�KD�GLVPLQXLGR��
�
� (O�KDPEUH�\�OD�SREUH]D�DIOLJHQ�D�UHJLRQHV�\�SREODFLRQHV�HQWHUDV�GH�QXHVWUR�SODQHWD��QR�VH�ODV�
SRGUi�H[WLUSDU�VL�QR�VH�HVWLPXOD�HO�FUHFLPLHQWR�LQ�VLWX��(Q�ORV�SDtVHV�LQGXVWULDOL]DGRV��HO�IODJHOR�GH�OD�
SREUH]D�\�GHO�DWUDVR�UXUDO�QR�GHVDSDUHFLy�KDVWD�TXH�HO�FDPSR�HPSH]y�D�SURGXFLU�GH�PDQHUD�UHQWDEOH��D�
JHQHUDU�LQJUHVRV�\�D�GHGLFDUVH�D�OD�DFWLYLGDG�FRPHUFLDO��\�OD�SREODFLyQ�GH�ODV�]RQDV�UXUDOHV�SHUPDQHFLy�
HQ�HOODV�JUDFLDV�D�OD�PHMRUD�GH�VXV�FRQGLFLRQHV�GH�YLGD�\�GH�ORV�VHUYLFLRV�VDQLWDULRV�\�HGXFDWLYRV��
�
� (O�),'$�VH�FUHy�SDUD�OXFKDU�FRQWUD�OD�SREUH]D�UXUDO�HQ�HO�PXQGR�HQ�GHVDUUROOR��'XUDQWH����DxRV��
HO� )RQGR� QR� VH� KD� GHVYLDGR� GH� VX� REMHWLYR�� VREUH� WRGR� HQ� FXDQWR� D� D\XGDU� D� ODV� SREODFLRQHV�PiV�
GHVIDYRUHFLGDV� \� D� UHDOL]DU� ODERUHV� GH� UHKDELOLWDFLyQ� HQ� VLWXDFLRQHV� GH� SRVJXHUUD�� KD� UHGXFLGR� OD�
YXOQHUDELOLGDG�GH�ODV�SREODFLRQHV�TXH�GHSHQGtDQ�GH�OD�WLHUUD�SDUD�VXEVLVWLU�\�KD�PHMRUDGR�OD�FRQGLFLyQ�
GH�OD�PXMHU��
�
� /DV�FRQIHUHQFLDV�LQWHUQDFLRQDOHV�TXH�VH�KDQ�FHOHEUDGR�HQ�ORV�~OWLPRV�GRV�DxRV��SRU�HMHPSOR�OD�
FHOHEUDGD�SRU�HO�*UXSR�GH�ORV���HQ�*pQRYD��OD�GH�'RKD��OD�GH�0RQWHUUH\��OD�&XPEUH�0XQGLDO�VREUH�OD�
$OLPHQWDFLyQ�GH�5RPD�\�OD�&XPEUH�GH�-RKDQQHVEXUJR�KDQ�VXVFLWDGR�HO�FRQVHQVR�\�XQ�VHQWLPLHQWR�GH�
XUJHQFLD�� \� KDQ� VXUWLGR� HIHFWRV� HVSHUDQ]DGRUHV�� +DQ� KHFKR� DXPHQWDU� VXVWDQFLDOPHQWH� OD� DVLVWHQFLD�
RILFLDO� SDUD� HO� GHVDUUROOR� GHVSXpV� GH� XQ� GHFHQLR� GH� GHFOLYH�� eVH� HV� HO� SULPHU� SDVR� HQ� OD� GLUHFFLyQ�
DSURSLDGD��SHUR�HO�LQFUHPHQWR�GH�ORV�IRQGRV�QR�HV�VXILFLHQWH�GH�SRU�Vt��/D�FXHVWLyQ�HV�FyPR�KDFHU�PiV�
FRVDV��FRQ�PiV�UDSLGH]�\�GH�PDQHUD�PiV�HILFD]��
�
� $~Q�HVWi�IUHVFD�OD�WLQWD�FRQ�TXH�VH�ILUPy�OD�'HFODUDFLyQ�GHO�0LOHQLR��HQ�YLUWXG�GH�OD�FXDO�WRGRV�
QRVRWURV� QRV� FRPSURPHWLPRV� VROHPQHPHQWH� D� HUUDGLFDU� ORV� PDOHV� TXH� DIOLJHQ� FUXHOPHQWH� D� OD�
KXPDQLGDG��OD�SREUH]D��HO�KDPEUH��OD�PRUWDOLGDG�LQIDQWLO�\�OD�HSLGHPLD�GHO�9,+�6,'$��
�
� 'HVSXpV�GH�FDVL�WUHV�DxRV��KD�OOHJDGR�HO�PRPHQWR�GH�UHFDSLWXODU��
�
� (VWDPRV�SURJUHVDQGR��DXQTXH�D�SHTXHxRV�SDVRV��
�
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� 6L� VHJXLPRV� D� HVWH� ULWPR�� QR� FXPSOLUHPRV� HO� REMHWLYR� TXH� QRV� KHPRV� SURSXHVWR� SDUD� HO� DxR�
������ D� VDEHU�� DUUDQFDU� GH� ODV� JDUUDV� GHO� KDPEUH� D� OD�PLWDG�� FRPR�PtQLPR�� GH� TXLHQHV� OD� SDGHFHQ�
DFWXDOPHQWH��+D\� TXH�REUDU� FRQ� OD�GLOLJHQFLD�QHFHVDULD�SDUD�SRQHU� HQ�PDUFKD� DKRUD�XQRV�SURFHVRV�
SURGXFWLYRV�\�XQRV�FtUFXORV�YLUWXRVRV�TXH�QRV�SHUPLWDQ�REWHQHU�ORV�UHVXOWDGRV�UHTXHULGRV�HQ�HO�SOD]R�
SUHYLVWR�� 6L� VH� WLHQH� HQ� FXHQWD� HO� WLHPSR� TXH� VH� WDUGDUi� HQ� FUHDU� OD� FDSDFLGDG�PDWHULDO�� KXPDQD� \�
ILQDQFLHUD�QHFHVDULD�HQ�OXJDUHV�GHO�PXQGR�WDQ�GLIHUHQWHV��KDEUi�TXH�DGPLWLU�TXH�HO�DxR������HVWi�D�OD�
YXHOWD�GH�OD�HVTXLQD��
�
� 7RGRV�ORV�REMHWLYRV�GH�OD�'HFODUDFLyQ�GHO�0LOHQLR�VH�IXQGDQ�HQ�XQ�PLVPR�SODQWHDPLHQWR��TXH�
JLUD�HQ�WRUQR�D�ODV�WUHV�FXHVWLRQHV�SULQFLSDOHV�GH�OD�HGXFDFLyQ��OD�VDQLGDG�\�OD�VHJXULGDG�DOLPHQWDULD��$O�
LQWHQWDU�PHMRUDU��VLPXOWiQHDPHQWH��ODV�FDSDFLGDGHV�SURGXFWLYDV��OD�IRUPDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�
\�ODV�FRQGLFLRQHV�GH�YLGD�GHO�FDPSR��HO�),'$�VH�KD�DQWLFLSDGR�D�OD�HVWUDWHJLD�GH�OD�'HFODUDFLyQ�GHO�
0LOHQLR��
�
� /D�FUHFLHQWH�VHSDUDFLyQ�HQWUH�HO�1RUWH�\�HO�6XU�LQIOX\H�SURIXQGDPHQWH�HQ�HO�FOLPD�LQWHUQDFLRQDO�
DFWXDO�� FRQVWLWX\H� HO� FDOGR� GH� FXOWLYR� GH� ODV� FULVLV� FRQWHPSRUiQHDV�PiV� DJXGDV�� 1R� KD\� SUREOHPD�
SROtWLFR��HFRQyPLFR�R�DPELHQWDO�LQWHUQDFLRQDO�LPSRUWDQWH�GH�KR\�TXH�QR�WHQJD�UHODFLyQ�FRQ�OD�LQWHQVD�
LQTXLHWXG�TXH�VLHQWHQ�ORV�SXHEORV�GHO�6XU�GHO�PXQGR��8QD�VHJXULGDG�\�HVWDELOLGDG�LQWHUQDFLRQDOHV�TXH�
VH� EDVHQ� HQ� OD� GHVLJXDOGDG� VHUiQ� JLJDQWHV� FRQ� SLHV� GH� EDUUR�� 6H� QHFHVLWD� XQ� 6XU� TXH� HPSUHQGD� HO�
FDPLQR�GHO�SURJUHVR�� UHVSRQVDELOL]iQGRVH�GH�VX�SURSLR�GHVWLQR��\�XQ�1RUWH�TXH�VH�FRPSURPHWD��VLQ�
UHVHUYDV�� D� UHVSDOGDUOR� HQ� HVH� FDPLQR�� (Q� SULPHU� OXJDU�� VH� UHTXLHUH� TXH� ÈIULFD� VH� LQFRUSRUH� D� OD�
FRUULHQWH� PXQGLDO� GH� FUHFLPLHQWR� \� SDUWLFLSH� HQ� HO� IRPHQWR� GH� OD� GHPRFUDFLD� \� HO� UHVSHWR� GH� ORV�
GHUHFKRV�KXPDQRV��6H�UHTXLHUH�XQD�DJULFXOWXUD�TXH�RIUH]FD�SURVSHULGDG��HGXFDFLyQ�\�XQDV�FRQGLFLRQHV�
GH�YLGD�GLJQDV��\�QR�OD�PHUD�VXEVLVWHQFLD��D�ORV�PXFKRV�TXH�YLYHQ�HQ�HO�FDPSR�SHUR�WRGDYtD�SDGHFHQ�
KDPEUH��
�
� /D� SREUH]D� H[WUHPD� GH� OD� TXLQWD� SDUWH� GH� OD� KXPDQLGDG� HV� DOJR� PRUDOPHQWH� LQDGPLVLEOH� \�
HQWUDxD�XQD�DPHQD]D�SDUD�WRGRV�QRVRWURV��
�
� /D� LQGLJHQFLD� GH� JUDQGHV� SREODFLRQHV�� OD� PDUJLQDFLyQ� GH� FRQWLQHQWHV� HQWHURV� \� OD� IDOWD� GH�
SRVLELOLGDGHV�GH�FUHFLPLHQWR�GH�UHJLRQHV�HQWHUDV�VRQ�LQFRPSDWLEOHV�FRQ�HO�GLiORJR�HQWUH�ODV�QDFLRQHV�\�
ODV�FXOWXUDV�\�FRQ�OD�LQWHJUDFLyQ�HFRQyPLFD�\�ILQDQFLHUD��(VWiQ�HURVLRQDQGR�OD�OLEHUWDG�GH�FLUFXODFLyQ�
GH�FDSLWDOHV�\�PHUFDQFtDV�\�HMHUFLHQGR�SUHVLRQHV�PLJUDWRULDV�TXH�ODV�IURQWHUDV�QDFLRQDOHV�QR�SXHGHQ�
IUHQDU��
�
� 'HVSXpV�GH�KDEHU�VXSHUDGR�PHGLR�VLJOR�GH�JXHUUD�IUtD�HQWUH�HO�(VWH�\�HO�2HVWH��HQ�HO�VLJOR�;;,�
QR�GHVHDPRV�DVLVWLU�DO�GUDPD�GHO�HQIUHQWDPLHQWR�HQWUH�HO�1RUWH�\�HO�6XU�GHO�PXQGR��(O�GHVDUUROOR�GH�
ORV�SDtVHV�SREUHV�VH�KD�FRQYHUWLGR�HQ�OD�SULRULGDG�VXSUHPD�GH�OD�FODULYLGHQWH�SROtWLFD�H[WHULRU�GH�ORV�
SDtVHV�GHVDUUROODGRV��
�
� 3DUD� ,WDOLD� \� (XURSD�� HO� 6XU� HV� HO� LQWHUORFXWRU� SRU� DQWRQRPDVLD� GH� ODV� RUJDQL]DFLRQHV�
PXOWLODWHUDOHV�\�GH�ODV�UHODFLRQHV�GLUHFWDV�FRQ�ORV�(VWDGRV�\�ODV�RUJDQL]DFLRQHV�UHJLRQDOHV��
�
� +D\� TXH� DIURQWDU�� VLQ� YDFLODFLyQ�� ORV� QXPHURVRV� SUREOHPDV� TXH� DTXHMDQ� D� OD� FRPXQLGDG�
LQWHUQDFLRQDO�\� ODV�JUDYHV�DPHQD]DV�SDUD�VX�VHJXULGDG�\�HVWDELOLGDG��\�PRVWUDUVH� LQWUDQVLJHQWHV�FRQ�
TXLHQHV�VH�VLW~HQ�DO�PDUJHQ�GH�OD�OH\��1R�REVWDQWH��QXQFD�HUUDGLFDUHPRV�ORV�JpUPHQHV�GH�LQHVWDELOLGDG�
TXH�SUROLIHUDQ�D�QXHVWUR�DOUHGHGRU�VL�QR�SURFXUDPRV�IDYRUHFHU�HO�SURJUHVR�HFRQyPLFR�\�VRFLDO�GH�ORV�
SXHEORV��
�
� (O�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD�GHVHPSHxD�XQD�IXQFLyQ�HVHQFLDO�H�LUUHPSOD]DEOH�
\�JR]D�GH�OD�WRWDO�FRQILDQ]D�GH�,WDOLD��TXH�DSUHFLD�OD�ODERU�WDQ�HVSHFLDOL]DGD�\�FRPSHWHQWH�TXH�UHDOL]D��
6H� DGPLWH� XQiQLPHPHQWH� TXH� HO� GHVDUUROOR� UXUDO� \� OD� OXFKD� FRQWUD� OD� GHVQXWULFLyQ� FRQVWLWX\HQ� XQ�
FRPSRQHQWH�HVHQFLDO�\�XUJHQWH�GHO�GHVDUUROOR�\�GH�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D��



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

�
�

� ���

� /DV�FRQVXOWDV�VREUH�OD�6H[WD�5HSRVLFLyQ�VH�KDQ�DJLOL]DGR�IHOL]PHQWH�D�UDt]�GH�OD�&XPEUH�VREUH�
OD�$OLPHQWDFLyQ�TXH�VH�FHOHEUy�HQ�MXQLR�SDVDGR��,QFUHPHQWDU�HO�FDSLWDO�GHO�),'$�HQ�XQD�TXLQWD�SDUWH�
HV� XQ� REMHWLYR� UHDOLVWD�� ,WDOLD� FRQWULEXLUi� D� HOOR�� PDQWHQLpQGRVH� HQ� OD� SULPHUD� ILOD� GH� ORV� SDtVHV�
GRQDQWHV��
�
� /D� ODERU� TXH� GHVDUUROODQ� XVWHGHV� SXHGH� RIUHFHU� XQD� UHVSXHVWD� FRQFUHWD� D� ODV� H[SHFWDWLYDV� GH�
WDQWRV� KRPEUHV� \�PXMHUHV� GHO�PXQGR��0iV� GH� ����PLOORQHV� GH� SHUVRQDV�� HV� GHFLU��PiV� GH� ODV� GRV�
WHUFHUDV�SDUWHV�GH�OD�SREODFLyQ�PXQGLDO��YLYHQ�HQ�HO�FDPSR��HQ�FRQGLFLRQHV�GH�SREUH]D�\�PDUJLQDFLyQ�
FUHFLHQWHV��
�
� 0HGLDQWH�OD�FRQFHVLyQ�GH�FUpGLWRV�GH�SHTXHxD�D�PHGLDQD�FXDQWtD��\�VREUH�WRGR�GH�SUpVWDPRV�D�
ODV�IDPLOLDV�\�ODV�FRPXQLGDGHV�ORFDOHV�TXH�HVWiQ�tQWLPDPHQWH�OLJDGDV�D�OD�YLGD�UXUDO��VH�VHQWDUiQ�ORV�
FLPLHQWRV�GH�XQ�GHVDUUROOR�VRVWHQLEOH�LPSXOVDGR�SRU�OD�DJULFXOWXUD��
�
� ,WDOLD� KD� VLGR� XQR� GH� ORV� SULPHURV� SDtVHV� HQ� SURPRYHU�\� HMHFXWDU�� LQFOXVR�RILFLDOPHQWH�� XQDV�
PHGLGDV�GH�UHFRQYHUVLyQ�GH�OD�GHXGD�HQ�IDYRU�GH�ORV�SDtVHV�HQ�GHVDUUROOR��&DEH�UHFRUGDU��DVLPLVPR��OD�
DSRUWDFLyQ�VXSOHPHQWDULD�TXH�KD�KHFKR�,WDOLD�DO�),'$�SDUD�DOLYLDU�OD�FDUJD�GH�OD�GHXGD�GH�ORV�SDtVHV�
TXH�VH�KDQ�DFRJLGR�D�OD�,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��
�
� ,WDOLD�VHJXLUi�UREXVWHFLHQGR�OD�FRRSHUDFLyQ�FRQ�HO�),'$��QR�VyOR�PHGLDQWH�VXV�DSRUWDFLRQHV�DO�
SUHVXSXHVWR�RUGLQDULR��VLQR�WDPELpQ�PHGLDQWH�DSRUWDFLRQHV�YROXQWDULDV�D�SUR\HFWRV�FRQFUHWRV��
�
� 'HVHR� H[SUHVDU� OD� HVWLPD� \� OD� DPLVWDG� TXH� VLHQWR� SRU� HO� 6HFUHWDULR�*HQHUDO� GH� ODV�1DFLRQHV�
8QLGDV��HO�VHxRU�.RIL�$QQDQ��9XHVWUD�([FHOHQFLD�VLHPSUH�VHUi�ELHQYHQLGR�HQ�,WDOLD��6X�SUHVHQFLD�KR\�
DTXt��HQWUH�QRVRWURV��QRV�UHFXHUGD�TXH�HO�PDQGDWR�\�OD�ODERU�GHO�),'$�VH�LQVFULEHQ�GHQWUR�GHO�SUR\HFWR�
GH�FRQVWUXFFLyQ�GH�XQD�VRFLHGDG�LQWHUQDFLRQDO�IXQGDGD�HQ�HO�LPSHULR�GH�OD�OH\�\�OD�VROLGDULGDG��
�
� (Q�HO� ODUJR�SURFHVR�TXH� OOHYD�DO�FXPSOLPLHQWR�GH� ORV�REMHWLYRV�GHO�0LOHQLR��HO�),'$�WUDEDMD�
GHQWUR�GH�XQ�VLVWHPD�FRQ�HO�TXH�VH�LGHQWLILFD�WRGD�OD�FRPXQLGDG�LQWHUQDFLRQDO�\�TXH�UHSUHVHQWD�XQ�KLWR�
GH� OD� FLYLOL]DFLyQ�� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�� TXH� HVWi� UHVSDOGDGD� SRU� XQD� UHG� GH�
LQVWLWXFLRQHV�ILQDQFLHUDV�\�RUJDQL]DFLRQHV�UHJLRQDOHV��
�
� /D� FUHDFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� GHVSXpV� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO� IXH� XQD� IHOL]�
LQWXLFLyQ��6RPRV�FRQVFLHQWHV�GH�OR�PXFKR�TXH�GHEH�OD�+XPDQLGDG�D�OD�VDELGXUtD�\�OD�FODULYLGHQFLD�GH�
TXLHQHV�OD�FRQFLELHURQ�\�D�ORV�(VWDGRV�VLJQDWDULRV�GH�OD�&DUWD�GH�6DQ�)UDQFLVFR��
�
� (O� VLVWHPD� IXQFLRQD� ELHQ��+XHOJD�GHFLU� TXH� VLHPSUH� VHUi� VXVFHSWLEOH�GH�SHUIHFFLRQDPLHQWR�\�
TXH�VX�DFWLYLGDG�VH�FRPSOLFD�QHFHVDULDPHQWH�GHELGR�D�OD�GLYHUVLGDG�GH�VXV�����SDtVHV�PLHPEURV��
�
� /D�GLYLVLyQ� HQWUH� HO�1RUWH�\�HO�6XU�� ODV�DPHQD]DV�D� OD� VHJXULGDG�PXQGLDO�\� OD�SURWHFFLyQ�GHO�
HFRVLVWHPD�H[LJHQ�TXH�ODV�1DFLRQHV�8QLGDV�FXPSODQ��GH�PDQHUD�HPLQHQWH�\�UHVSRQVDEOH��HO�PDQGDWR�
TXH�VH�OH�HQFRPHQGy�HQ�VX�&DUWD��
�
� 1R� VH� SXHGH� KDFHU� FDVR� RPLVR� GH� ORV� JUDYHV� ULHVJRV� TXH� FRUUHQ� QXHVWUDV� QDFLRQHV� D�
FRQVHFXHQFLD� GH� XQDV� DPHQD]DV� QXHYDV�� D� VDEHU�� HO� WHUURULVPR� \� OD� SUROLIHUDFLyQ� GH� ODV� DUPDV� GH�
GHVWUXFFLyQ� PDVLYD�� (O� &RQVHMR� GH� 6HJXULGDG� GHEH� GHVHPSHxDU� VX� IXQFLyQ� LUUHQXQFLDEOH� H�
LQVXVWLWXLEOH�GH�UHVROYHU�ODV�FULVLV�LQWHUQDFLRQDOHV��
�
� /DV�JHQHUDFLRQHV�MyYHQHV�QXQFD�KDQ�FRQRFLGR�XQ�PXQGR�VLQ�ODV�1DFLRQHV�8QLGDV��4XLHQHV�OR�
KHPRV� FRQRFLGR� DSUHFLDPRV� HO� LQPHQVR� SURJUHVR� TXH� KD� KHFKR� OD� +XPDQLGDG�� $� PHQRV� TXH�
PDQWHQJDPRV� QXHVWUD� IH� HQ� HO� VLVWHPD� PXOWLODWHUDO� \� QRV� HPSHxHPRV� KDFHUOR� IXQFLRQDU� SDUD� TXH�
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GHVHPSHxH�tQWHJUDPHQWH�VX�SDSHO��QR�SRGHPRV�GDU�SRU�VHQWDGR�TXH�VREUHYLYD��/DV�1DFLRQHV�8QLGDV�
VRQ� HO� SRUWDYR]� GH� WRGRV� QRVRWURV�� 'HSHQGH� GH� QRVRWURV� SHUPLWLUOH� GHVHPSHxDU� ODV� HOHYDGDV�
UHVSRQVDELOLGDGHV� TXH�� HQ� QXHVWUD� FRQGLFLyQ� GH� (VWDGRV� 0LHPEURV�� OH� KHPRV� HQFRPHQGDGR�
OLEUHPHQWH��
�
� ,WDOLD�HV�SOHQDPHQWH�FRQVFLHQWH�GH�HOOR��5RPD��TXH�HV�FDSLWDO�GH�GRV�(VWDGRV�� WDPELpQ�HV�XQD�
FDSLWDO�GH�ODV�1DFLRQHV�8QLGDV��
�
� $�QRVRWURV��ORV�LWDOLDQRV��QRV�HQRUJXOOHFH�TXH�ORV�RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV�WHQJDQ�VX�
VHGH�DTXt�\�TXH�HQFDEHFH�HO�SURFHVR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�0LOHQLR��HQ�OD�OXFKD�SRU�
HUUDGLFDU� GH� OD� ID]� GH� OD� 7LHUUD� OD� SREUH]D�� HO� KDPEUH� \� OD�PLVHULD�� TXH� VRQ� LQFRPSDWLEOHV� FRQ� OD�
GLJQLGDG�GH�OD�FRQGLFLyQ�KXPDQD��
�
� (O�REMHWLYR�GHO�),'$��DVt�FRPR�GH�HVWD�UHXQLyQ��HV�KDFHU�XQD�DSRUWDFLyQ�FRQFUHWD�H�LQQRYDGRUD�
D� HVD� HPSUHVD� FRP~Q�� /HV� H[KRUWR�� 6HxRUHV�*REHUQDGRUHV�� D� TXH� QR� HVFDWLPHQ� HVIXHU]RV� \� D� TXH�
WUDEDMHQ�FRQ�GHQXHGR�SDUD�FXPSOLU�GLFKR�REMHWLYR��
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'LVFXUVR�LQDXJXUDO�GHO�([FHOHQWtVPR�6HxRU�.RIL�$QQDQ�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�

�

([FHOHQFLDV��
6HxRUDV�\�VHxRUHV��
(VWLPDGRV�DPLJRV��

� /D�SUHVHQWH� UHXQLyQ�FRLQFLGH� FRQ�XQ�SHUtRGR�GH�JUDQ� LQFHUWLGXPEUH�\� DQVLHGDG�HQ� HO�PXQGR�
HQWHUR��/D�SRVLELOLGDG�GH�XQD�JXHUUD�HQ�,UDT�SUHRFXSD�JUDYHPHQWH�D�WRGR�HO�VLVWHPD�GH�ODV�1DFLRQHV�
8QLGDV��LQFOXLGDV��WHQJR�OD�FHUWH]D��ODV�SHUVRQDV�UHXQLGDV�KR\�DTXt��6LQ�HPEDUJR��HVWD�FULVLV�QR�GHEH�
KDFHU� PHOOD� HQ� QXHVWUD� GHWHUPLQDFLyQ� GH� OOHYDU� D� FDER� ORV� SODQHV� GH� PD\RU� HQYHUJDGXUD� GH� ODV�
1DFLRQHV�8QLGDV��SXHV�QXHVWURV�HVIXHU]RV�YDQ�GLULJLGRV�D�ORJUDU�XQ�PXQGR�VLQ�PLHGR�QL�PLVHULD�\�D�
SURWHJHU�ORV�UHFXUVRV�GH�QXHVWUR�SODQHWD��

3RU� HOOR�� PH� DOHJUR� GH� TXH� QRV� HQFRQWUHPRV� UHXQLGRV� FRQ� RFDVLyQ� GHO� ���� $QLYHUVDULR� GHO�
)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��TXH�VH�FUHy�D�UDt]�GH�OD�JUDYH�HVFDVH]�GH�DOLPHQWRV�\�GHO�
WHPRU�DQWH� OD�DPHQD]D�GH� OD�KDPEUXQD�UHJLVWUDGRV�HQ�HO�GHFHQLR�GH�������FRQ�XQD�ILQDOLGDG�TXH�HV�
LQKHUHQWH� D� OD�PLVLyQ�GH� ODV�1DFLRQHV�8QLGDV��FRQWULEXLU�D� LQFUHPHQWDU� OD�SURGXFFLyQ�GH�DOLPHQWRV�
FRPR�PHGLR�SDUD�FRPEDWLU�HO�KDPEUH�\�OD�SREUH]D��

/D�FUHDFLyQ�GHO�),'$�UHSUHVHQWy�HO�HVWDEOHFLPLHQWR�GH�XQ�QXHYR�WLSR�GH�DVRFLDFLyQ�±HQWUH�ORV�
SDtVHV�GH�OD�23(3�\�ORV�LQGXVWULDOL]DGRV��\�HQWUH�ORV�SDtVHV�HQ�GHVDUUROOR�\�ORV�GHVDUUROODGRV±�HQ�FX\R�
iPELWR�FDGD�JUXSR�DSRUWy�XQD�FRQVLGHUDEOH�FRQWULEXFLyQ�ILQDQFLHUD�D�OD�LQVWLWXFLyQ��6H�WUDWy�GH�XQR�GH�
ORV�SULPHURV�HMHPSORV�GH�XQD�DOLDQ]D�PXQGLDO�TXH�WUDVFHQGtD�ORV�OtPLWHV�JHRJUiILFRV�\�ODV�GLIHUHQFLDV�
LGHROyJLFDV�\�DXQDED�D�ORV�SDtVHV�FRQ�HO�REMHWLYR�FRP~Q�GH�HUUDGLFDU�HO�KDPEUH�\�OD�SREUH]D��

(O�HVWDEOHFLPLHQWR�GH�DVRFLDFLRQHV�VLJXH�VLHQGR�OD�FODYH�GHO�p[LWR�GHO�),'$��6XV�SURJUDPDV�VH�
HODERUDQ�HQ�FRODERUDFLyQ�FRQ�ORV�SDtVHV�DQILWULRQHV��DVt�FRPR�FRQ�OD�VRFLHGDG�FLYLO�\�HO�VHFWRU�SULYDGR��
GH�ORV�FXDOHV�UHFLEHQ�XQ�DSR\R�VXVWDQFLDO��(O�LPSDFWR�ORJUDGR�GHPXHVWUD�TXH�OD�FRODERUDFLyQ�FRQ�RWURV�
LQWHUHVDGRV�GLUHFWRV�SXHGH�DXPHQWDU�HQRUPHPHQWH�OD�HILFDFLD�GH�XQD�RUJDQL]DFLyQ�LQWHUQDFLRQDO��

+DELGD�FXHQWD�GH�OD�DWHQFLyQ�HVSHFtILFD�TXH�SUHVWD�HO�),'$�D�ODV�]RQDV�UXUDOHV��HV�LQGXGDEOH�VX�
DSRUWH� D� OD� UHGXFFLyQ� GH� OD� SREUH]D� \� HO� KDPEUH�� /RV� SURJUDPDV� GHO� ),'$� D� QLYHO� FRPXQLWDULR�
UHVSRQGHQ� D� ODV� QHFHVLGDGHV� PDQLIHVWDGDV� SRU� ODV� SREODFLRQHV� SREUHV� GH� HVDV� ]RQDV�� PHGLDQWH� VX�
HMHFXFLyQ��VH�D\XGD�D�ORV�SHTXHxRV�DJULFXOWRUHV��D�ORV�SDVWRUHV�SREUHV��D�TXLHQHV�FDUHFHQ�GH�WLHUUDV�\��
VREUH� WRGR��D� ODV�PXMHUHV�UXUDOHV�D�DFFHGHU�D�ORV�LQVWUXPHQWRV�TXH�QHFHVLWDQ�SDUD�OXFKDU�HQ�SULPHUD�
OtQHD�FRQWUD�HO�KDPEUH�\�OD�SREUH]D��

(VD� PLVLyQ� YD� PiV� DOOi� GH� OD� PLWLJDFLyQ� GH� FULVLV� DOLPHQWDULDV� D� FRUWR� SOD]R�� WHQHPRV� OD�
REOLJDFLyQ�GH�VHJXLU�RFXSiQGRQRV�GH�ORV�IDFWRUHV�VXE\DFHQWHV�TXH�KDFHQ�TXH�SHUVLVWD�OD�YXOQHUDELOLGDG�
\�VH�UHSLWDQ�ODV�KDPEUXQDV��

(VR�VXSRQH�UHDOL]DU�XQ�FDPELR�HVWUXFWXUDO�HQ�ODV�]RQDV�UXUDOHV��D�ILQ�GH�SRWHQFLDU�OD�DXWRQRPtD�
GH�OD�SREODFLyQ�SREUH�\�UHIRU]DU�VX�FDSDFLGDG�GH�UHDFFLyQ��

6XSRQH��DVLPLVPR��YHODU�SRU�TXH�ODV�LQYHUVLRQHV�HQ�HO�SURJUHVR�VRFLDO�YD\DQ�DFRPSDxDGDV�GH�
XQDV�LQYHUVLRQHV�\�SROtWLFDV�TXH�IDYRUH]FDQ�HO�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG�UXUDO��
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6XSRQH�� DGHPiV�� KDFHU� IUHQWH� DO� LPSDFWR� GHO� 9,+�6,'$� HQ� ODV� FRPXQLGDGHV� UXUDOHV��
HVSHFLDOPHQWH� HQ� ÈIULFD�� (O� 6,'$� HVWi� SURYRFDQGR� OD� SpUGLGD� GH� ORV� FRQRFLPLHQWRV� DJUtFRODV�� OD�
UHGXFFLyQ� GH� ORV� HVIXHU]RV� HQ� SUR� GHO� GHVDUUROOR� DJUtFROD�� OD� GHVLQWHJUDFLyQ� GH� ORV� PHGLRV� GH�
VXEVLVWHQFLD�UXUDOHV��HO�GHWHULRUR�GH�OD�FDSDFLGDG�SURGXFWLYD�SDUD�ODEUDU�OD�WLHUUD�\�OD�GLVPLQXFLyQ�GH�
ORV�LQJUHVRV�IDPLOLDUHV��HQ�WDQWR�TXH�DXPHQWDQ�H[SRQHQFLDOPHQWH�ORV�FRVWRV�GH�ORV�WUDWDPLHQWRV�SDUD�
HVWD�HQIHUPHGDG��

(Q� ORV� FDVRV� GH� KDPEUXQD�� HO� 6,'$� SULYD� D� ORV� SDtVHV� GH� VX� FDSDFLGDG� GH� UHVLVWHQFLD�� SXHV�
GHELOLWD�ORV�PHFDQLVPRV�GH�GHIHQVD�GH�ODV�SREODFLRQHV��HQ�SDUWLFXODU�ORV�PHFDQLVPRV�GH�VXSHUYLYHQFLD�
FUHDGRV�SRU�ODV�PXMHUHV���

(OOR� HQWUDxD� FRPELQDU� OD� DVLVWHQFLD� DOLPHQWDULD� \� ORV� QXHYRV� PpWRGRV� DJUtFRODV� FRQ� HO�
WUDWDPLHQWR�\�OD�SUHYHQFLyQ�GHO�9,+�6,'$��\�GH�LQYHQWDU�WpFQLFDV�DJUtFRODV�TXH�SXHGDQ�DSOLFDUVH�DOOt�
GRQGH�OD�IXHU]D�GH�WUDEDMR�KD\D�TXHGDGR�JUDYHPHQWH�UHGXFLGD��

(OOR�WDPELpQ�HQWUDxD�LQYHUWLU�HO�SURFHVR�GH�UHGXFFLyQ�GH�OD�DVLVWHQFLD�RILFLDO�SDUD�HO�GHVDUUROOR�\�
GH�ORV�GHPiV�WLSRV�GH�DSR\R�EULQGDGRV�DO�GHVDUUROOR�UXUDO�\�OD�DJULFXOWXUD��$Vt�SXHV��VLHQWR�XQD�JUDQ�
VDWLVIDFFLyQ�SRU�OD�H[LWRVD�FRQFOXVLyQ�GH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��SXHV�VH�WUDWD�
GH�XQD�VHxDO�HQFRPLDEOH�GH�TXH�ORV�SDtVHV�GRQDQWHV�HVWiQ�DVXPLHQGR�ORV�FRPSURPLVRV�FRQWUDtGRV�HQ�
0RQWHUUH\�GXUDQWH�OD�&RQIHUHQFLD�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�FHOHEUDGD�HO�DxR�SDVDGR��

&RPR� DFDED� GH� DILUPDU� HO� 3UHVLGHQWH� &LDPSL�� HQ� OD� 'HFODUDFLyQ� GHO� 0LOHQLR� ORV� OtGHUHV�
PXQGLDOHV�VH�FRPSURPHWLHURQ�D�DVLJQDU�OD�Pi[LPD�SULRULGDG�D�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D�H[WUHPD�\�
HO�KDPEUH��(O�SULPHU�SDVR�HQ�HVWH�FDPLQR�FRQVLVWH�HQ�FXPSOLU�OD�PHWD�HVSHFtILFD�GH�UHGXFLU�D�OD�PLWDG�
SDUD�HO�DxR������HO�Q~PHUR�GH�SHUVRQDV�TXH�YLYHQ�HQ�FRQGLFLRQHV�GH�SREUH]D�H[WUHPD��

3RGUHPRV�DOFDQ]DU�HVWRV�REMHWLYRV�~QLFDPHQWH�VL�WHQHPRV�SUHVHQWH�TXH�WUHV�FXDUWDV�SDUWHV�GH�ORV�
SREUHV�GHO�PXQGR�VLJXHQ�YLYLHQGR�HQ� ODV�]RQDV�UXUDOHV�\�REWLHQHQ�VXV�PHGLRV�GH�VXEVLVWHQFLD�GH�OD�
DJULFXOWXUD�\�RWUDV�DFWLYLGDGHV�UXUDOHV��

'HEHPRV�DIURQWDU�HO�KHFKR�GH�TXH��SDUD�HVDV�SHUVRQDV��OD�UDSLGH]�GHO�SURFHVR�GH�JOREDOL]DFLyQ�D�
QLYHO� LQWHUQDFLRQDO�� \� GH� OLEHUDOL]DFLyQ� D� QLYHO� QDFLRQDO�� FRPSRUWD� DFWXDOPHQWH� PiV� ULHVJRV� TXH�
RSRUWXQLGDGHV�� 'HEHPRV� DXQDU� QXHVWURV� HVIXHU]RV� SDUD� D\XGDU� D� HVDV� SREODFLRQHV� D� FRQVHJXLU� OD�
FDOLGDG�\�HO�QLYHO�GH�YLGD�QHFHVDULRV�\�DVHJXUDUQRV�GH�TXH�ODV�SROtWLFDV�FRPHUFLDOHV�\�ORV�GHUHFKRV�GH�
SURSLHGDG�LQWHOHFWXDO��\�ORV�UHJtPHQHV�TXH�ORV�UHJXODQ��GHMHQ�PDUJHQ�SDUD�TXH�ORV�SURGXFWRUHV�SREUHV�
RFXSHQ�XQD�SRVLFLyQ�VRVWHQLEOH�HQ�HO�QXHYR�VLVWHPD��

(VWH�SURFHVR�UHTXHULUi�OD�FRQFHUWDFLyQ�GH�HVIXHU]RV�HQ�OD�SUy[LPD�URQGD�FRPHUFLDO��DVt�FRPR�OD�
FHOHEUDFLyQ� GH� GHEDWHV� VREUH� SROtWLFDV� GH� PD\RU� DPSOLWXG�� 2EVHUYR� FRQ� DJUDGR� TXH� ODV� 1DFLRQHV�
8QLGDV� WUDEDMDQ� FDGD� YH]� PiV� HVWUHFKDPHQWH� FRQ� OD� 2UJDQL]DFLyQ� 0XQGLDO� GHO� &RPHUFLR� \� ODV�
LQVWLWXFLRQHV�GH�%UHWWRQ�:RRGV�SDUD�WDO�ILQ��

7DPELpQ�VHUi�QHFHVDULR�TXH�SURFXUHPRV�OOHYDU�D�FDER�XQD�UHYROXFLyQ�YHUGH�HQ�HO�VHFWRU�DJUtFROD�
GH�ÈIULFD��GH�PRGR�TXH�HVWH�FRQWLQHQWH�SXHGD�DYDQ]DU�KDFLD�OD�DXWRVXILFLHQFLD�TXH�\D�VH�KD�ORJUDGR�HQ�
RWURV�OXJDUHV�GHO�PXQGR��

7DQWR�HQ�'RKD�FRPR�HQ�0RQWHUUH\�\�-RKDQQHVEXUJR�VH�KD�UHFRQRFLGR�OD�LQWHUUHODFLyQ�HQWUH�ODV�
SULRULGDGHV�IXQGDPHQWDOHV�HQ�PDWHULD�GH�GHVDUUROOR�\� ORV� LQWHUHVHV�GHO�GHVDUUROOR�UXUDO�� WHPD�TXH�VH�
WUDWDUi�PiV�D�IRQGR�GXUDQWH�OD�SUy[LPD�VHULH�GH�VHVLRQHV�GH�DOWR�QLYHO�GHO�&RQVHMR�(FRQyPLFR�\�6RFLDO�
GH�ODV�1DFLRQHV�8QLGDV��
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1XHVWUR�HPSHxR�FRQVLVWH�HQ�WUDGXFLU�HVWH�UHQRYDGR�LQWHUpV�HQ�XQ�SURJUHVR�FRQFUHWR��$Vt�SXHV��
FRQItR�HQ�TXH�KD\D�XQD�HVWUHFKD�H�LPSRUWDQWH�FRODERUDFLyQ�HQWUH�ODV�HQWLGDGHV�GH�ODV�1DFLRQHV�8QLGDV�
TXH�VH�RFXSDQ�GH�GHVDUUROOR�UXUDO��

3HUPtWDQPH��SRU�~OWLPR��HQFRPLDU�DO�),'$�SRU�ORV�FRQWLQXRV�HVIXHU]RV�TXH�GHVSOLHJD�EDMR�OD�
KiELO�GLUHFFLyQ�GH�VX�3UHVLGHQWH��HO�VHxRU�/HQQDUW�%nJH��FRQ�PLUDV�D�IXQFLRQDU�GH�PDQHUD�GLQiPLFD�\�
FHQWUDGD�HQ�VXV�REMHWLYRV��&RQItR�HQ�TXH��HQ�VX�SHUtRGR�GH�VHVLRQHV�GHO�����$QLYHUVDULR�GHO�),'$��HO�
&RQVHMR� GH� *REHUQDGRUHV� VHSD� HQFRQWUDU� QXHYDV� IyUPXODV� SDUD� D\XGDUQRV� D� DYDQ]DU� HQ� HO�
FXPSOLPLHQWR�GH�QXHVWUD�PLVLyQ�FRP~Q��/HV�GHVHR�HO�PD\RU�p[LWR�HQ�VXV�GHOLEHUDFLRQHV�\�OHV�IHOLFLWR�
SRU�HVWRV����DxRV�GH�HVIRU]DGD�FRODERUDFLyQ�FRQ�OD�SREODFLyQ�UXUDO�SREUH��

�
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0HQVDMH�GH�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,��
OHtGR�HQ�VX�QRPEUH�SRU�HO�(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR��

6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH�
�
�

3HUPtWDQPH��HQ�SULPHU�OXJDU��DJUDGHFHU�DO�6HxRU�/HQQDUW�%nJH��3UHVLGHQWH�GHO�),'$��OD�DPDEOH�
LQYLWDFLyQ�D�SDUWLFLSDU� HQ� OD� FHOHEUDFLyQ�GHO�����$QLYHUVDULR�GHO�)RQGR� ,QWHUQDFLRQDO�GH�'HVDUUROOR�
$JUtFROD���

�
+H� SHGLGR� DO� FDUGHQDO� $QJHOR� 6RGDQR�� 6HFUHWDULR� GH� (VWDGR� GH� OD� 6DQWD� 6HGH�� TXH� OHV�

FRPXQLTXH� PL� DJUDGHFLPLHQWR� \� PLV� UHIOH[LRQHV�� FRQ� PRWLYR� GH� XQD� RFDVLyQ� WDQ� VROHPQH� TXH�
FRQJUHJD�HQ�5RPD�D�QXPHURVRV�UHSUHVHQWDQWHV�GH�JRELHUQRV�\�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��

�
$SURYHFKR�DVLPLVPR�HVWD�RSRUWXQLGDG�SDUD�VDOXGDU�HVSHFLDOPHQWH�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�

,WDOLDQD��([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��DO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��
([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ��\�D�ORV�DOWRV�IXQFLRQDULRV�GH�ORV�GHPiV�RUJDQLVPRV�GH�ODV�1DFLRQHV�
8QLGDV� TXH� WLHQHQ� VX� VHGH� HQ� 5RPD�� 7DQ� GLVWLQJXLGD� \� SUHVWLJLRVD� FRQFXUUHQFLD� VHUi� WHVWLJR� GHO�
HPSHxR�FRP~Q�SRU�IRUPXODU�XQDV�HVWUDWHJLDV�TXH�QRV�DFHUTXHQ�D�QXHVWUR�REMHWLYR�GH�OLEUDU�D�WRGD�OD�
KXPDQLGDG�GHO�IODJHOR�GHO�KDPEUH�\�OD�PDOQXWULFLyQ��

�
(Q�GLFKR�HPSHxR�HO�),'$�FXPSOH�XQD�IXQFLyQ�VLQJXODU��\D�TXH�HQ�VX�PDQGDWR� OHJDO�VH�ILMDQ�

H[SUHVDPHQWH� XQ�PpWRGR� \� XQDV� GLUHFWULFHV� GH� DFWXDFLyQ� \� VH� OH� HQFRPLHQGD� OD� ODERU� FRQFUHWD� GH�
GHVWLQDU� UHFXUVRV� ILQDQFLHURV� D� ³ORV� PiV� SREUHV� GH� HQWUH� ORV� SREUHV´�� FRQ� REMHWR� GH� SURPRYHU� HO�
GHVDUUROOR�DJUtFROD�GH�ORV�SDtVHV�TXH�SDGHFHQ�GpILFLW�DOLPHQWDULR��&RQYHQLR�&RQVWLWXWLYR�GHO�),'$���
'H� ORV� RUJDQLVPRV� GHO� VLVWHPD� GH� ODV� 1DFLRQHV� 8QLGDV�� HO� ),'$� HV� HO� PiV� FRQVFLHQWH� GH� TXH� HO�
HPSHxR� SRU� HUUDGLFDU� HO� KDPEUH� \� OD� PDOQXWULFLyQ� H[LJH� XQRV� SURJUDPDV� HILFLHQWHV� TXH� SHUPLWDQ�
GLIXQGLU�\�WUDQVSODQWDU�ODV�WpFQLFDV�DJUtFRODV�\�GLVWULEXLU��DVLPLVPR��ORV�UHFXUVRV�ILQDQFLHURV�H[LVWHQWHV��

�
1R�FDEH�GXGD�GH�TXH�OD�VROLGDULGDG�GHO�),'$�\�VX�HPSHxR�SRU�HUUDGLFDU�OD�SREUH]D�GH�ODV�]RQDV�

UXUDOHV�KDQ�DSRUWDGR�XQD�GLPHQVLyQ�HVSHFLDO�DO�LGHDO�GH�ORJUDU�OD�VHJXULGDG�DOLPHQWDULD��GLPHQVLyQ�TXH�
UHEDVD� HO� HVIXHU]R� HOHPHQWDO� GH� JDUDQWL]DU� DOLPHQWRV� SDUD� HO� FRQVXPR� \� FRQVLVWH� HQ� DFUHFHQWDU� \�
SURPRYHU�XQD�DPSOLD�JDPD�GH�UHFXUVRV��VREUH� WRGR�HQWUH� ODV�SREODFLRQHV�\� ORV�SURGXFWRUHV�UXUDOHV��
&RQVLGHUDGD�GHVGH�HVD�SHUVSHFWLYD��OD�VHJXULGDG�DOLPHQWDULD�SXHGH�JDUDQWL]DU�HO�UHVSHWR�GHO�GHUHFKR�GH�
WRGDV�ODV�SHUVRQDV�D�YLYLU�VLQ�SDGHFHU�KDPEUH��

�
(VH�SODQWHDPLHQWR�SRVLWLYR�HV�SDUWLFXODUPHQWH�LPSRUWDQWH�HQ�OD�SUHVHQWH�FR\XQWXUD��HQ�TXH�ORV�

KDELWDQWHV� GH� YDULDV� UHJLRQHV� GH� QXHVWUR� SODQHWD� VLJXHQ� HQ� SHOLJUR� GH� VXIULU� GHVQXWULFLyQ�� OR� TXH�
FRQVWLWX\H� PRWLYR� GH� JUDYH� LQTXLHWXG�� /D� GLVWDQFLD� TXH� VHSDUD� ODV� SRVLELOLGDGHV� GH� DFWXDU� GH� OD�
YROXQWDG� GH� DGRSWDU� PHGLGDV� FRQFUHWDV� DPHQD]D� OD� VXSHUYLYHQFLD� GH� PLOORQHV� GH� SHUVRQDV� HQ� XQ�
PXQGR�FDUDFWHUL]DGR�SRU�XQ�GHVDUUROOR�\�XQ�SURJUHVR�VLQ�SUHFHGHQWHV�\�SRU�HO�FRQRFLPLHQWR�GH� ORV�
UHFXUVRV�GH�TXH�VH�GLVSRQH�D�HVFDOD�PXQGLDO��

�
$O� UHXQLUQRV�DTXt�SDUD�FHOHEUDU�\�DODEDU� ORV� ORJURV�TXH�VH�KDQ�FRQVHJXLGR�KDVWD� OD�IHFKD��QR�

GHEHPRV�SHUGHU�GH�YLVWD� ODV�UD]RQHV�TXH� OOHYDURQ�D� OD�FRPXQLGDG� LQWHUQDFLRQDO�D�FUHDU��HQ�������HO�
)RQGR� FRPR� PHGLR� FRQFUHWR� GH� ³WUDQVIRUPDU� D� ORV� WUDEDMDGRUHV� GHO� VHFWRU� DJUtFROD� HQ� DJHQWHV�
UHVSRQVDEOHV�GH�VX�SURSLD�SURGXFFLyQ�\�SURJUHVR´��FRPR�REVHUYy�PL�DQWHFHVRU�HO�3DSD�3DEOR�9,��HQ�HO�
GLVFXUVR�TXH�SURQXQFLy�HQ�OD�&RQIHUHQFLD�0XQGLDO�GH�OD�$OLPHQWDFLyQ��HO���GH�QRYLHPEUH�GH��������
H[SUHVDQGR�GH�HVH�PRGR�VX�UHVSDOGR�D�OD�IXQGDFLyQ�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��

�
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$�HVH�UHVSHFWR��QXHVWURV�RMRV�VH�YXHOYHQ�LQPHGLDWDPHQWH�KDFLD�ODV�YtFWLPDV�GH�ORV�FRQIOLFWRV�\�
GH� ORV� JUDYHV� DWHQWDGRV� FRQWUD� ORV� GHUHFKRV� HOHPHQWDOHV�� KDFLD� OD� ODPHQWDEOH� VLWXDFLyQ� GH� ORV�
UHIXJLDGRV� \� ORV� GHVSOD]DGRV� \� KDFLD� WRGRV� TXLHQHV� VXIUHQ� HQIHUPHGDGHV� \� HSLGHPLDV�� (VDV�
FLUFXQVWDQFLDV�QR�VyOR�DPHQD]DQ� OD�FRQYLYHQFLD�SDFtILFD�GH� ODV�SHUVRQDV�\� ODV�VRFLHGDGHV��VLQR�TXH�
SRQHQ�HQ�JUDYH�SHOLJUR�OD�YLGD�KXPDQD�\�UHSHUFXWHQ�RVWHQVLEOHPHQWH�HQ�OD�VHJXULGDG�DOLPHQWDULD�\��GH�
PDQHUD�PiV�JHQHUDO��HQ�OD�FDOLGDG�GH�YLGD�GHO�PHGLR�UXUDO��

�
'HVGH� HO� SXQWR� GH� YLVWD� GH� ODV� FXHVWLRQHV� GH� ODV� TXH� QRV� RFXSDUHPRV� HQ� HVWD� UHXQLyQ�� HVDV�

VLWXDFLRQHV� \� FLUFXQVWDQFLDV� VXEUD\DQ� HO� SDSHO� IXQGDPHQWDO� GH� OD� SHUVRQD� \� GH� VXV� QHFHVLGDGHV�
SULPDULDV��SDSHO�TXH�FRQVWLWX\H�HO�IXQGDPHQWR�GH�OD�DFWXDFLyQ�LQPHGLDWD�HQ�HO�ODQR�LQWHUQDFLRQDO��

�
6L�VH�FRQWHPSODQ�ORV�IHQyPHQRV�TXH�GHILQHQ�HO�SDQRUDPD�LQWHUQDFLRQDO�DFWXDO��OR�SULPHUR�TXH�

VDOWD�D�OD�YLVWD�HV�HO�HQIUHQWDPLHQWR�GH�LQWHUHVHV�SDUWLFXODUHV�\�HO�GHVHR�GH�SUHYDOHFHU�VREUH�ORV�GHPiV��
TXH�LQGXFHQ�D�UHQXQFLDU�D�ODV�QHJRFLDFLRQHV�\�D�HQFHUUDUVH�HQ�HO�DLVODPLHQWR��OR�TXH�LPSLGH��D�VX�YH]��
TXH�ODV�DFWLYLGDGHV�GH�FRRSHUDFLyQ�SXHGDQ�UHVSRQGHU�HIHFWLYDPHQWH�D�ODV�QHFHVLGDGHV��7DPSRFR�FDEH�
ROYLGDU�OD�WULVWH�UHVLJQDFLyQ�TXH�SDUHFH�KDEHU�DJRWDGR�HO�GHVHR�GH�YLYLU�GH�SREODFLRQHV�HQWHUDV��D�ODV�
TXH�HO�KDPEUH�\� OD�PDOQXWULFLyQ�KDQ�PDUJLQDGR�GH�OD�FRPXQLGDG�GH�ODV�QDFLRQHV�\�UHOHJDGR�D�XQDV�
FRQGLFLRQHV�GH�YLGD�TXH�DWHQWDQ�FRQWUD�OD�GLJQLGDG�KXPDQD��

�
6L�ELHQ�VH�HVSHUD�TXH�ODV�LQWHUYHQFLRQHV�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD�HQ�HO�

VHFWRU�GH�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD��WDPELpQ�IRUPDQ�SDUWH�GH�OD�HVWUDWHJLD��PXFKR�PiV�JHQHUDO��
GH�UHGXFFLyQ�GH�OD�SREUH]D�\�UHVSRQGHQ�D�OD�FRQYLFFLyQ�GH�TXH�VX�REMHWLYR�LQIXQGLUi�HVSHUDQ]D��FRQ�
UHVSHFWR� D� VXV� SHUVSHFWLYDV� GH� VXSHUYLYHQFLD�� D� ORV� PLOORQHV� GH� SHUVRQDV� TXH� YLYHQ� HQ� OD�
LQFHUWLGXPEUH��

�
&RQ�HVWH�GLVFXUVR��GHVHR�UHLWHUDU�HO�LQWHUpV�TXH�WLHQH�OD�6DQWD�6HGH�HQ�OD�DFWLYLGDG�LQWHUQDFLRQDO�

PXOWLODWHUDO�HQ�WDQWR�TXH�IDFWRU�FDGD�YH]�PiV�LPSRUWDQWH�SDUD�LQVWDXUDU�\�VDOYDJXDUGDU�OD�SD]��TXH�HV�OR�
TXH�PiV�DQKHOD�HO�PXQGR�HQ�HVWH�PRPHQWR��

�
3RU�OR�TXH�UHVSHFWD�DO�),'$�HQ�SDUWLFXODU��OR�DOLHQWR�D�TXH�SHUVHYHUH�HQ�VX�ODERU�GH�HUUDGLFDU�OD�

SREUH]D�\�HO�KDPEUH��\�H[KRUWR�D�WRGDV�ODV�SHUVRQDV�GHO�PXQGR�D�TXH�VXSHUHQ�WRGRV�ORV�REVWiFXORV�TXH�
VH�GHULYDQ�GH�ORV�LQWHUHVHV�SDUWLFXODUHV��ODV�WUDEDV�\�HO�HJRtVPR�GH�WRGD�HVSHFLH��

�
/D� FHOHEUDFLyQ� GHO� $QLYHUVDULR� GHO� ),'$� QRV� RIUHFH� OD� RSRUWXQLGDG� GH� UHDILUPDU� QXHVWUD�

YROXQWDG� \� PDWHULDOL]DUOD� HQ� REUDV� FRQFUHWDV�� DVt� FRPR� OD� RSRUWXQLGDG� TXH� WRGRV� \� FDGD� XQR� GH�
QRVRWURV�QRV�VLQWDPRV�UHVSRQVDEOHV�GH�DOJXLHQ��\�QR�GH�DOJR��SRU�HMHPSOR��GH�QXHVWUR�SUyMLPR�TXH�SLGH�
VX�SDQ�GH�FDGD�GtD��

�
4XH�'LRV�7RGRSRGHURVR�RWRUJXH�VX�JHQHURVD�EHQGLFLyQ�DO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�

$JUtFROD��D�WRGRV�ORV�SUHVHQWHV�\�D�VX�ODERU�HQ�SUR�GH�XQD�FDXVD�WDQ�KXPDQD��
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'HFODUDFLyQ�GH�DJUDGHFLPLHQWR��
GHO�*REHUQDGRU�LQWHULQR�SRU�OD�5HS~EOLFD�GHO�(FXDGRU��

HQ�QRPEUH�GH�ORV�(VWDGRV�0LHPEURV�GHO�),'$���
SRU�ORV�GLVFXUVRV�LQDXJXUDOHV�GHO��

([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��\�
GHO�([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ��6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��

\�SRU�HO�PHQVDMH�GH�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,���
OHtGR�SRU�HO�(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR���

6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH�
�

([FHOHQFLDV�� HV� SDUD� Pt� XQ� KRQRU� H[SUHVDU� HQ� QRPEUH� GH� ORV� (VWDGRV� 0LHPEURV� GHO� ),'$�
QXHVWUR�DJUDGHFLPLHQWR�SRU�VX�SUHVHQFLD�DTXt��KR\��SDUD�LQDXJXUDU�HO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�
GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��

6XV�GLVFXUVRV�KDQ�DVHJXUDGR�\D�HO�p[LWR�GH�HVWH�SHUtRGR�GH�VHVLRQHV��6HPHMDQWHV�SDODEUDV�GH�
DOLHQWR�\�PRWLYDFLyQ�VXEUD\DQ�FODUDPHQWH�OD�LPSRUWDQFLD�TXH�FDGD�XQR�GH�XVWHGHV�DWULEX\H�D�WUDEDMDU�
HQ�SUR�GH�XQ�PXQGR�VLQ�KDPEUH�\�GH�HVIRU]DUVH�SRU�DOFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��
DFHUFD�GH�ORV�FXDOHV�QRVRWURV��HQ�QXHVWUD�FRQGLFLyQ�GH�*REHUQDGRUHV�GHO�),'$��GHOLEHUDUHPRV�HQ�HVWH�
SHUtRGR�GH�VHVLRQHV��(O�),'$�KD�DOFDQ]DGR�XQ�OXJDU�SURSLR�FRPR�LQVWLWXFLyQ�LQWHUQDFLRQDO�GHVWDFDGD�
HQ�HO�PXQGR�GH�OD�DVLVWHQFLD�SDUD�HO�GHVDUUROOR�\�HVWD�FXDOLGDG�FDGD�GtD�PiV�UHOHYDQWH�HV�DVLPLVPR��HQ�
JUDQ�SDUWH��IUXWR�GHO�DSR\R�SHUPDQHQWH�TXH�OD�RUJDQL]DFLyQ�UHFLEH�GH�GLULJHQWHV�FRPR�XVWHGHV��

6HxRU� 3UHVLGHQWH�� OH� UXHJR� WHQJD� D� ELHQ� DFHSWDU� OD� H[SUHVLyQ� GH� QXHVWUR� SURIXQGR�
DJUDGHFLPLHQWR� D� 9XHVWUD� ([FHOHQFLD� \� DO� SXHEOR� GH� OD� 5HS~EOLFD� ,WDOLDQD� TXH� KDQ� GHPRVWUDGR�
HQFRQWUDUVH� HQWUH� QXHVWURV� SDUWLGDULRV� PiV� ILUPHV�� 6XV� SDODEUDV� KDQ� DWHVWLJXDGR� XQD� YH]� PiV� OD�
SRVLFLyQ�GH�,WDOLD��EDMR�VX�LQFDQVDEOH�GLUHFFLyQ��HQ�OD�YDQJXDUGLD�GH�OD�OXFKD�SDUD�OLEUDU�D�HVWH�PXQGR�
GHO�KDPEUH�\�GH�OD�SREUH]D�TXH�DIHFWDQ�D�PiV�GH�������PLOORQHV�GH�SHUVRQDV��HQWUH�HOORV��D�PLOORQHV�GH�
PXMHUHV� UXUDOHV�\�PLHPEURV�GH� ORV�SXHEORV� LQGtJHQDV��6X� OODPDGR�D�XQ�QXHYR�FRPSURPLVR�HQWUH�HO�
1RUWH�\�HO�6XU�SDUD�FRPSDUWLU�ORV�IUXWRV�GHO�GHVDUUROOR�QRV�VHxDOD�XQD�GLUHFFLyQ�TXH�FRPSDUWLPRV��

6HxRU�6HFUHWDULR�*HQHUDO��HO�),'$�KD�DOFDQ]DGR�OD�ILUPH�SRVLFLyQ�TXH�DFWXDOPHQWH�GLVIUXWD�HQ�
HO�iPELWR�LQWHUQDFLRQDO�JUDFLDV�D�OD�FRQGXFFLyQ�GH�GLULJHQWHV�FRPR�XVWHG��TXH�DVHJXUDQ�OD�IRUWDOH]D�GHO�
VLVWHPD�PXOWLODWHUDO�\�GH�OD�SD]��\�HO�FUHFLPLHQWR�GH�OD�IDPLOLD�GH�ODV�1DFLRQHV�8QLGDV��D�OD�TXH��FRPR�
ELHQ�KD�GLFKR�HO�3UHVLGHQWH�%nJH��HO�),'$�VH�VLHQWH�RUJXOORVR�GH�SHUWHQHFHU��+D�VLGR�PX\�DOHQWDGRU�
HVFXFKDU� TXH� XVWHG� FRPSDUWH� HVWH� RUJXOOR�� 6X� pQIDVLV� HQ� XQD� DVRFLDFLyQ� HQWUH� DFWRUHV� S~EOLFRV��
SULYDGRV�\�GH� OD� VRFLHGDG�FLYLO�� LQFOXLGDV� ODV�RUJDQL]DFLRQHV�GH� ORV�SREUHV� UXUDOHV�SDUD�HUUDGLFDU� OD�
SREUH]D�\�HO�KDPEUH��QRV�FRPSURPHWH�SURIXQGDPHQWH��

1XHVWUD� SURIXQGD� JUDWLWXG� D� 9XHVWUD� (PLQHQFLD� SRU� KDEHUQRV� DSRUWDGR� KR\� HO� HVFODUHFHGRU�
GLVFXUVR�GH�6X�6DQWLGDG�HO�3DSD� -XDQ�3DEOR� ,,��/H�SHGLPRV� UHVSHWXRVDPHQWH�TXH� WUDQVPLWD�QXHVWUR�
DJUDGHFLPLHQWR� D� 6X� 6DQWLGDG�� /D� DGKHVLyQ� GH� OD� 6DQWD� 6HGH� D� ODV� PHWDV� \� ORV� REMHWLYRV� TXH�
FRPSDUWLPRV�FRPR�SURPRWRUHV�GH�XQ�PHMRU�QLYHO�GH�YLGD�SDUD�WRGRV�QXHVWURV�KHUPDQRV�\�KHUPDQDV�
GHO�PXQGR�UXUDO�HV��VLQ�GXGD��LQVSLUDGRUD��

8QD�YH]�PiV��([FHOHQFLDV��VtUYDQVH�DFHSWDU�HVWD�UHVSHWXRVD�H[SUHVLyQ�GH�QXHVWUD�JUDWLWXG�SRU�HO�
KRQRU�TXH�QRV�KDQ�KHFKR�D�QRVRWURV�\�D�QXHVWUD�RUJDQL]DFLyQ�SRU�HVWDU�SUHVHQWHV�DTXt�KR\�GtD��



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

�
�

� ���

'HFODUDFLyQ�GHO�VHxRU�-DFTXHV�'LRXI���
'LUHFWRU�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��

SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ�
�

�
�
([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��
([FHOHQWtVLPR�6HxRU�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��
(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR��6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH��
([FHOHQWtVLPR�6HxRU�.RIL�$QQDQ��6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��
6HxRU�/HQQDUW�%nJH��3UHVLGHQWH�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��
6HxRU�-DPHV�0RUULV��'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV��
6HxRU�:DOWHU�9HOWURQL��$OFDOGH�GH�5RPD��
'LVWLQJXLGRV�'HOHJDGRV��
([FHOHQFLDV��
6HxRUDV�\�VHxRUHV��
�
� 0H� FRPSODFH� VREUHPDQHUD� DVLVWLU� HQ� HO� GtD� GH� KR\� D� HVWD� VHVLyQ� KLVWyULFD� GHO� &RQVHMR� GH�
*REHUQDGRUHV�GHO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��0H�KRQUR�HQ�KDOODUPH�DQWH�XVWHGHV�FRQ�
PRWLYR� GH� OD� FHOHEUDFLyQ� GHO� ���� $QLYHUVDULR� GH� XQ� RUJDQLVPR� KHUPDQR�� \� YHFLQR� HVWLPDGR�� GHO�
VLVWHPD� GH� ODV� 1DFLRQHV� 8QLGDV�� $VLPLVPR�� DSURYHFKR� OD� RFDVLyQ� SDUD� UHFRQRFHU� OD� LQPHQVD�
DSRUWDFLyQ�TXH�KD�KHFKR�HO�),'$�HQ�ORV�~OWLPRV����DxRV�D�OD�GHIHQVD�GH�OD�FDXVD�GH�ORV�SREUHV��'HVHR�
IHOLFLWDU�DO�SHUVRQDO�GH�OD�RUJDQL]DFLyQ�SRU�ORV�ORJURV�TXH�KD�FRQVHJXLGR�GXUDQWH�HVH�SHUtRGR�\�SRU�VX�
HQWUHJD�\�GHGLFDFLyQ��
�
� (Q� OD� &RQIHUHQFLD� 0XQGLDO� GH� OD� $OLPHQWDFLyQ�� FHOHEUDGD� HQ� ������ VH� UHFRQRFLy� TXH� HO�
FUHFLPLHQWR� HFRQyPLFR� QR� EDVWDED� SRU� Vt� VROR� SDUD� JDUDQWL]DU� OD� HUUDGLFDFLyQ� GH� OD� SREUH]D� \� OD�
VHJXULGDG�DOLPHQWDULD�GH�WRGDV�ODV�SHUVRQDV��7DPELpQ�VH�LQVLVWLy�HQ�TXH�VH�HVWDED�ROYLGDQGR�D�PXFKRV�
JUXSRV� YXOQHUDEOHV�� VREUH� WRGR� D� ORV� GH� ODV� ]RQDV� UXUDOHV�� (O� ),'$�� RUJDQLVPR� IXQGDGR� HQ� JUDQ�
PHGLGD�SDUD�UHVSRQGHU�D�HVD�VLWXDFLyQ��WLHQH�SRU�PDQGDWR�FRQFHQWUDU�ORV�UHFXUVRV�GH�OD�LQYHUVLyQ�HQ�
ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV�� 'XUDQWH� HO� ~OWLPR� FXDUWR� GH� VLJOR�� KD� GHILQLGR� XQD� LGHD� QXHYD� H�
LQQRYDGRUD�GH�OD�LQYHUVLyQ�UXUDO��\�OD�KD�UHILQDGR��+D�GHPRVWUDGR�TXH�TXLHQHV�YLYHQ�HQ�OD�SREUH]D�\�
HQ� OD� PLVHULD� GHVHPSHxDQ� XQ� SDSHO� IXQGDPHQWDO�� QR� FRPR�PHURV� UHFHSWRUHV� GH� D\XGD�� VLQR� FRPR�
DJHQWHV� HVHQFLDOHV� GHO� GHVDUUROOR� HFRQyPLFR� \� VRFLDO�� +R\� HQ� GtD� GLFKD� FRQFOXVLyQ� QRV� SDUHFHUi�
HYLGHQWH�� SHUR�� VL� HV� DVt�� VHUi� JUDFLDV� D� ORV� ORJURV� GHO� ),'$��$�PL� MXLFLR�� KD� VLGR� SDUWLFXODUPHQWH�
LPSRUWDQWH�TXH�HO�),'$�VH�KD\D�PRVWUDGR�GLVSXHVWR�D�HVWXGLDU�\�SRQHU�D�SUXHED�XQDV�IyUPXODV�QXHYDV�
GH� UHGXFFLyQ� GH� OD� SREUH]D�� ODERU� SDUD� OD� FXDO� HVWi� VLQJXODUPHQWH� ELHQ� SUHSDUDGR�� GDGDV� VXV�
GLPHQVLRQHV�\�VX�IOH[LELOLGDG��
�
� 1XQFD�KD�VLGR�WDQ�LPSRUWDQWH�FRPR�DKRUD�SRWHQFLDU�OD�DXWRQRPtD�GH�ORV�SREUHV�GHO�PXQGR�HQ�
GHVDUUROOR� SDUD� TXH� SDUWLFLSHQ� GH� PDQHUD� DFWLYD� HQ� OD� FRQVHFXFLyQ� GH� XQ� FUHFLPLHQWR� HFRQyPLFR�
VRVWHQLEOH� \� HTXLWDWLYR�� (Q� ORV� ~OWLPRV� ���DxRV� VH� KDQ� KHFKR� SURJUHVRV� FRQVLGHUDEOHV�� SHUR� ORV�
FRQIOLFWRV��ORV�GHVDVWUHV�QDWXUDOHV�\�OD�UDSLGH]�FRQ�TXH�KDQ�HYROXFLRQDGR�ORV�PHUFDGRV�PXQGLDOHV�KDQ�
DJXGL]DGR�VREUHPDQHUD�ODV�GLILFXOWDGHV�TXH�DIURQWDQ�ORV�SREUHV�HQ�VX�OXFKD�SRU�OD�VXSHUYLYHQFLD��3RU�
FRQVLJXLHQWH��QXQFD�KD�VLGR�WDQ�XUJHQWH�FRPR�DKRUD�HO�SUHVWDU�DSR\R�WpFQLFR�\�ILQDQFLHUR�D�PXFKDV�
]RQDV�GHO�PXQGR�HQ�GHVDUUROOR��
�
� 6L�ELHQ�HV�GH�YLWDO�LPSRUWDQFLD�TXH�UHVROYDPRV�HVDV�FULVLV�XUJHQWHV��HOOR�QR�GHEH�DSDUWDUQRV�GH�
QXHVWUR�ILQ�~OWLPR�GH�FXPSOLU�ORV�REMHWLYRV�IXQGDPHQWDOHV�GH�UHGXFFLyQ�GHO�KDPEUH�\�OD�SREUH]D�TXH�
VH�ILMDURQ�HQ�OD�&XPEUH�0XQGLDO�VREUH�OD�$OLPHQWDFLyQ�GH������\�VH�SUHFLVDURQ�PHMRU�DO�HQXQFLDUVH�
ORV� REMHWLYRV� GH�GHVDUUROOR�GHO�0LOHQLR�GH� ODV�1DFLRQHV�8QLGDV��(O� UHGXFLU� HO� KDPEUH�\� OD�SREUH]D�
PHGLDQWH� OD� PHMRUD� GH� OD� VHJXULGDG� DOLPHQWDULD� \� PHGLDQWH� XQ� FUHFLPLHQWR� HFRQyPLFR� TXH�
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YHUGDGHUDPHQWH�EHQHILFLH�D�ORV�SREUHV�VHUi�HO�PHMRU�PHGLR�GH�HYLWDU�TXH�VH�UHSLWDQ�HVDV�FULVLV�HQ�HO�
IXWXUR��
�
� 3HVH�D�KDEHUVH�DGRSWDGR�DOJXQDV�LQLFLDWLYDV�LPSRUWDQWHV�SDUD�FXPSOLU�HO�REMHWLYR�GH�UHGXFLU�D�OD�
PLWDG� HO� KDPEUH� \� OD� SREUH]D� SDUD� ������ SRU� HMHPSOR� HO� 3URJUDPD� (VSHFLDO� SDUD� OD� 6HJXULGDG�
$OLPHQWDULD�� OD� ,QLFLDWLYD�SDUD� OD� UHGXFFLyQ�GH� OD�GHXGD�GH� ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV�\� HO�
SURJUDPD�GH�HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�SREUH]D��ORV�SURJUHVRV�ORJUDGRV�KDVWD�OD�IHFKD�KDQ�VLGR��SRU�
OR�JHQHUDO��ODPHQWDEOHPHQWH�OHQWRV��
�
� 6L�VH�PDQWLHQH�OD�DFWXDO�WDVD�GH�UHGXFFLyQ�GHO�Q~PHUR�GH�SHUVRQDV�TXH�SDGHFHQ�GHVQXWULFLyQ��
TXH�HV�GH�DOUHGHGRU�GH�����PLOORQHV�DQXDOHV��HO�REMHWLYR�SUHYLVWR�SDUD������QR�VH�FXPSOLUi�KDVWD�������
/DV� FRQVHFXHQFLDV� GH� HVH� VXIULPLHQWR� KXPDQR� VHUiQ� HQRUPHV� \� ORV� FRVWRV� GH� RSRUWXQLGDG� SDUD� OD�
HFRQRPtD�PXQGLDO�� WUHPHQGRV�� HQ� FDPELR�� VL� VH� ORJUD� HO� REMHWLYR� GH� OD�&XPEUH�0XQGLDO� VREUH� OD�
$OLPHQWDFLyQ�GH�������VH�REWHQGUi�XQ�EHQHILFLR�DQXDO�GH���������PLOORQHV�GH�GyODUHV�GH�ORV�(VWDGRV�
8QLGRV��
�
� +D\�GRV�HOHPHQWRV�HVHQFLDOHV�SDUD�UHDYLYDU�OD�OXFKD�FRQWUD�HO�KDPEUH�\�OD�SREUH]D��(O�SULPHUR�
HV� FRODERUDU� SDUD� UHDILUPDU� \� IRUWDOHFHU� OD� YROXQWDG� SROtWLFD� GH� OD� FRPXQLGDG� PXQGLDO� GH� DWULEXLU�
LPSRUWDQFLD�IXQGDPHQWDO�D�OD�UHGXFFLyQ�GHO�KDPEUH�\�OD�SREUH]D��(O�VHJXQGR�HV�HQFDX]DU�VXILFLHQWHV�
LQYHUVLRQHV�VXSOHPHQWDULDV�KDFLD�HO�VHFWRU�UXUDO��(O�),'$�\�OD�)$2�GHVHPSHxDQ�\D��HQ�FRODERUDFLyQ�
IUHFXHQWH�FRQ�HO�30$��XQD�IXQFLyQ�GH�SULPHU�RUGHQ�HQ�HVRV�iPELWRV��\�OD�VHJXLUiQ�GHVHPSHxDQGR��
�
� 3RU�OR�TXH�DWDxH�DO�IRUWDOHFLPLHQWR�GH�OD�YROXQWDG�SROtWLFD�LQWHUQDFLRQDO�GH�FXPSOLU�ORV�REMHWLYRV�
GH�OD�&XPEUH�0XQGLDO�VREUH�OD�$OLPHQWDFLyQ�\�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��PH�FRPSOD]FR�
HQ�GHVWDFDU�TXH� ORV� WUHV�RUJDQLVPRV�TXH� WLHQHQ� VX� VHGH� HQ�5RPD�KDQ�FRODERUDGR�HVWUHFKDPHQWH�HQ�
DFWRV� WDQ� LPSRUWDQWHV�FRPR�OD�&RQIHUHQFLD� ,QWHUQDFLRQDO�VREUH�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR�\�OD�
&XPEUH�0XQGLDO� VREUH� OD�$OLPHQWDFLyQ�� FLQFR� DxRV� GHVSXpV��+D\� RWUDV� DFWLYLGDGHV�� FRPR� QXHVWUD�
FRODERUDFLyQ� FRQ� OD� &RDOLFLyQ� 3RSXODU� SDUD� (UUDGLFDU� HO� +DPEUH� \� OD� 3REUH]D� \� HO� VLVWHPD� GH� ODV�
1DFLRQHV� 8QLGDV� GH� GHVDUUROOR� UXUDO� \� VHJXULGDG� DOLPHQWDULD�� TXH� WDPELpQ� GDQ� IH� GH� TXH� ORV�
RUJDQLVPRV�FRQ�VHGH�HQ�5RPD�KDQ�HQWDEODGR�XQDV�UHODFLRQHV�GH�FRRSHUDFLyQ�GH�DPSOLR�DOFDQFH��TXH�
VH�GHVFULEHQ�HQ�XQD�SXEOLFDFLyQ�FRQMXQWD�WLWXODGD�7UDEDMR�HQ�FRODERUDFLyQ��
�
� 0H�FRPSODFH�SDUWLFXODUPHQWH�TXH�HO�),'$�\�HO�30$�VH�KD\DQ�XQLGR�D�OD�)$2�SDUD�UHVSDOGDU�OD�
$OLDQ]D� ,QWHUQDFLRQDO� FRQWUD� HO�+DPEUH�� DSUREDGD�XQiQLPHPHQWH�SRU� ORV�SDtVHV�TXH� DVLVWLHURQ�D� OD�
&XPEUH�0XQGLDO�VREUH�OD�$OLPHQWDFLyQ��FLQFR�DxRV�GHVSXpV��HQ�MXQLR�GH�������0HGLDQWH�HVD�DOLDQ]D�
VH�SUHWHQGH�HVWLPXODU� OD�YROXQWDG�SROtWLFD�\�PRYLOL]DU� UHFXUVRV�WpFQLFRV�\�ILQDQFLHURV�SDUD�D\XGDU�D�
FXPSOLU�ORV�REMHWLYRV�GH�UHGXFFLyQ�GH�OD�SREUH]D�TXH�VH�KD�ILMDGR�OD�FRPXQLGDG�LQWHUQDFLRQDO��
�
� 'HVHR�UHLWHUDU�TXH�OD�)$2�DWULEX\H�XQ�YDORU�LQPHQVR�D�OD�ODERU�TXH�GHVDUUROOD�HO�),'$�\�D�OD�
HVWUHFKD�FRRSHUDFLyQ�TXH�XQH��GHVGH�KDFH�PXFKR��D�ORV�RUJDQLVPRV�FRQ�VHGH�HQ�5RPD��ORV�FXDOHV�QR�
KDQ� FHVDGR� GH� OXFKDU� FRQWUD� HO� KDPEUH� \� OD� SREUH]D�� &DEH� VHxDODU� TXH�� DSDUWH� GH� ODV� DFWLYLGDGHV�
SROtWLFDV�\�WpFQLFDV�FRPSOHPHQWDULDV�TXH�GHVDUUROODPRV�DTXt��HQ�5RPD��QXHVWUD�FRODERUDFLyQ�VREUH�HO�
WHUUHQR��HQ�YLUWXG�GH� OD�FXDO�VH�KDQ� OOHYDGR�D�FDER���� LQLFLDWLYDV�FRQMXQWDV�GHO�),'$�\� OD�)$2��KD�
EHQHILFLDGR�D���PLOORQHV�GH�SHUVRQDV��DSUR[LPDGDPHQWH��HQ�ORV�~OWLPRV�WUHV�DxRV��&RQItR�HQ�TXH�HVD�
FRRSHUDFLyQ� VH� DFUHFLHQWH� HQ� ORV� DxRV� YHQLGHURV�� D� PHGLGD� TXH� VH� LQWHQVLILTXH� OD� OXFKD� FRQWUD� OD�
SREUH]D�UXUDO��\�HVSHUR�TXH�HO�),'$�GHVHPSHxH�XQ�SDSHO�FDGD�YH]�PiV�LPSRUWDQWH�HQ�ORV�SUy[LPRV�
���DxRV��
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'HFODUDFLyQ�GHO�VHxRU�-DPHV�7��0RUULV��
'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV�

�
�
([FHOHQWtVLPR�6HxRU�3UHVLGHQWH�&LDPSL��
6HxRU�6HFUHWDULR�*HQHUDO��
6HxRU�9HOWURQL��
6HxRU�'LUHFWRU�*HQHUDO�'LRXI��
3UHVLGHQWH�%nJH���
6HxRUDV�\�VHxRUHV�PLHPEURV�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
� ([FHOHQWtVLPR� 6HxRU� 3UHVLGHQWH� &LDPSL�� WDQWR� XVWHG� FRPR� VXV� FRPSDWULRWDV� KDQ� VLGR� XQRV�
DQILWULRQHV� DWHQWRV� \� JHQHURVRV� SDUD� ODV� RUJDQL]DFLRQHV� DOLPHQWDULDV� GH� ODV� 1DFLRQHV� 8QLGDV� TXH�
WLHQHQ�VX�VHGH�HQ�5RPD��6HxRU�6HFUHWDULR�*HQHUDO��HV�XVWHG�XQD�JUDQ�EHQGLFLyQ�SDUD�WRGRV�QRVRWURV��
9XHVWUD�(PLQHQFLD��PLV�EXHQRV�\�TXHULGRV�FROHJDV�-DFTXHV�'LRXI�\�/HQQDUW�%nJH��VHxRUHV�PLHPEURV�
GHO�&RQVHMR�GH�*REHUQDGRUHV�\�GHPiV�FROHJDV��1XQFD�KD�VLGR�WDQ�LPSRUWDQWH�OD�ODERU�TXH�UHDOL]DPRV��
WDQWR�MXQWRV�FRPR�SRU�VHSDUDGR��/RV�SUREOHPDV�GH�TXH�KDEODPRV�HQ�HO�GtD�GH�KR\��DVt�FRPR�DTXpOORV�
GH� TXH� KDEODPRV� HQ� QXHVWURV� GHEDWHV� SHULyGLFRV�� VLQ� GXGD� VRQ� ORV� SUREOHPDV� KXPDQLWDULRV� PiV�
LPSRUWDQWHV�\�DFXFLDQWHV�TXH�DFWXDOPHQWH�SUHRFXSDQ�D�OD�FRPXQLGDG�PXQGLDO��1R�FUHR�TXH�HVWHPRV�
JDQDQGR� OD� JXHUUD�� OD� EDWDOOD�� FRQWUD� OD� SREUH]D� \� HO� KDPEUH�� /D� DOLPHQWDFLyQ�� OD� DJULFXOWXUD�� HO�
DXPHQWR� GH� OD� SURGXFWLYLGDG� \� OD� VHJXULGDG�DOLPHQWDULD� IRUPDQ�SDUWH�HVHQFLDO�� IXQGDPHQWDO�� GH� ORV�
REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��/D�DOLPHQWDFLyQ�HV�HO�HOHPHQWR�FODYH�\��FLHUWDPHQWH��VH�FXHQWD�
HQWUH�ORV�VHLV�PiV�LPSRUWDQWHV��
�
� +HPRV� SURJUHVDGR� EDVWDQWH� HQ� FXDQWR� D� UHGXFLU� HO� SRUFHQWDMH� GH� ORV� SREUHV� GHO�PXQGR� TXH�
SDGHFHQ�KDPEUH�� SHUR�QDGD�HQ�FXDQWR�D� UHGXFLU�HO�Q~PHUR�GH� ORV�KDPEULHQWRV�GHO�PXQGR�HQ�FLIUDV�
DEVROXWDV��1R�PH�FDEH�GXGD�GH�TXH�/HQQDUW�\�-DFTXHV�OHV�GLUtDQ�TXH�ORV�WUHV�RUJDQLVPRV�DIURQWDPRV�
HQ� OD� DFWXDOLGDG� PiV� SUREOHPDV� GH� ORV� TXH� QXQFD� KHPRV� DIURQWDGR� HQ� WRGD� QXHVWUD� KLVWRULD�� (O�
3URJUDPD� 0XQGLDO� GH� $OLPHQWRV� VXIUH� HQRUPHV� GLILFXOWDGHV� HQ� HO� $IJDQLVWiQ�� %DQJODGHVK��
&HQWURDPpULFD��&KHFKHQLD��+DLWt��*D]D��OD�5LEHUD�2FFLGHQWDO�\�OD�5HS~EOLFD�3RSXODU�'HPRFUiWLFD�GH�
&RUHD�� 1RVRWURV� QRV� HQFDUJDPRV� GH� SURSRUFLRQDU� HO� ���� GH� OD� D\XGD� DOLPHQWDULD� GHO� PXQGR��
5HIXJLDGRV�� GHVSOD]DGRV� LQWHUQRV� \� YtFWLPDV� GH� JXHUUDV�� FRQIOLFWRV� \� GHVDVWUHV� QDWXUDOHV�� HQ� OD�
DFWXDOLGDG�� VH� SURGXFHQ� HO� GREOH� GH� GHVDVWUHV� QDWXUDOHV� TXH� KDFH� ���DxRV�� IHQyPHQR� GLJQR� GH�
GHVWDFDUVH��
�
� 1RV� RFXSDPRV� GH� ODV� PXMHUHV� \� ORV� QLxRV�� GH� OD� QXWULFLyQ�� GH� OD� DOLPHQWDFLyQ� HVFRODU� \� GH�
DFWLYLGDGHV�GH�DOLPHQWRV�SRU�WUDEDMR��$�SULQFLSLRV�GHO�DxR�SDVDGR��HO�6HFUHWDULR�*HQHUDO�PH�SLGLy�TXH�
LQWHUYLQLHUD� FRPR� HQYLDGR� HVSHFLDO� VX\R� HQ� OD� FULVLV� KXPDQLWDULD� GHO� ÈIULFD� PHULGLRQDO�� HV� GHFLU��
/HVRWKR��0DODZL��0R]DPELTXH��6ZD]LODQGLD��=DPELD�\�=LPEDEZH��$FWXDOPHQWH��KD\����PLOORQHV�GH�
SHUVRQDV�D�TXLHQHV�DPHQD]D�HO�SHOLJUR�GHO�KDPEUH��\D�TXH�VRQ�YtFWLPDV�GHO�DERPLQDEOH�IODJHOR�GHO�
9,+�6,'$�\�GH�ORV�JUDYHV�SUREOHPDV�GH�SROtWLFD�PDFURHFRQyPLFD�\�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV��
DGHPiV�� KD\� HQWUH� ��� \� ���PLOORQHV� GH� SHUVRQDV� HQ� SHOLJUR� HQ� HO�&XHUQR� GH�ÈIULFD�� VREUH� WRGR� HQ�
(ULWUHD� \� (WLRStD�� HQWUH� �� \� ��PLOORQHV� HQ� ÈIULFD� RFFLGHQWDO� \� RWUR� PLOOyQ�� DO� PHQRV�� HQ� HO� 6DKHO�
RFFLGHQWDO��'H�HOOR�VH�GHVSUHQGH�TXH��\D�VROR�HQ�ÈIULFD��KD\�DOUHGHGRU�GH����PLOORQHV�GH�SHUVRQDV�HQ�
SHOLJUR�GH�LQDQLFLyQ��OR�TXH�FRQVWLWX\H�OD�FULVLV�KXPDQLWDULD�PiV�JUDYH�GHO�PXQGR�DFWXDO��
�
� /D�VLWXDFLyQ�HV�YHUGDGHUDPHQWH�SUHRFXSDQWH��$FDER�GH�UHJUHVDU�GH�XQ�YLDMH�GH�WUHV�VHPDQDV�SRU�
ÈIULFD�\�KH�YLVLWDGR�DOJXQRV�OXJDUHV�GRQGH�HO�����GH�ODV�IDPLOLDV�HVWiQ�HQFDEH]DGDV�SRU�QLxRV��8QD�\�
RWUD�YH]�KH�SDVDGR�SRU� OD�H[SHULHQFLD�GH�HQFRQWUDUPH�FRQ�XQ�JUXSR�GH�FLQFR�QLxRV�HQWUH�ORV�FXDOHV�
KDEtD� XQD�PXFKDFKD� GH� ���DxRV�GH� HGDG��GH� OD� WDOOD�GH�PL�KLMD�GH� VLHWH� DxRV��TXH�KDFtD�� DKRUD�� GH�
PDGUH�\�GH�SDGUH�GH�IDPLOLD��/D�WDVD�GH�GHVHUFLyQ�HVFRODU�HV�HOHYDGtVLPD��OD�PLWDG�GH�ORV�FDEH]DV�GH�
IDPLOLD�UHEDVDQ�ORV����DxRV�GH�HGDG��OD�HVSHUDQ]D�GH�YLGD�KD�GLVPLQXLGR�RVWHQVLEOHPHQWH��D�PHQXGR�
HQ�PiV� GH� ��� y� ���DxRV�� \� OD� SURGXFFLyQ� DJUtFROD� VH� KD� UHGXFLGR� D� OD� WHUFHUD� SDUWH� GHO� SURPHGLR�
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GHFHQDO�GH�OD�]RQD��(OOR�KD�WHQLGR�VHFXHODV�LPSUHVLRQDQWHV�HQ�ORV�QLxRV��KD\�����PLOORQHV�GH�PHQRUHV�
KDPEULHQWRV� HQ� HO�PXQGR�\� OD�PLWDG�GH� HOORV�QR� DFXGHQ�D� OD� HVFXHOD��GRV� WHUFLRV�GH�HVD�PLWDG�VRQ�
PXFKDFKDV��$�PL� MXLFLR�� OD�PHMRU� LQYHUVLyQ�TXH�SXHGH�KDFHU�HO�PXQGR�SDUD�FXPSOLU�HO�REMHWLYR�GH�
GHVDUUROOR�GHO�0LOHQLR�GH�UHGXFLU�D�OD�PLWDG�HO�Q~PHUR�GH�SHUVRQDV�FRQ�KDPEUH�HV�KDOODU�HO�PHGLR�GH�
DOLPHQWDU�D�HVRV�����PLOORQHV�GH�QLxRV�TXH�SDGHFHQ�KDPEUH��
�
� (O�9,+�6,'$�KD�GHMDGR�KXpUIDQRV�D����PLOORQHV�GH�QLxRV�GHO�ÈIULFD�VXEVDKDULDQD��(Q�ORV�VHLV�
SDtVHV�GH�ORV�TXH�PH�KH�RFXSDGR�KD\�����PLOORQHV�GH�KXpUIDQRV��QLxRV�TXH�KDQ�SHUGLGR�D�VX�PDGUH�\�D�
VX�SDGUH�SRU� FDXVD�GH�GLFKD�HQIHUPHGDG�� WDQ�VyOR�HQ�=LPEDEZH�KD\����������$�PL� MXLFLR��QXHVWUR�
GHEHU�PiV�XUJHQWH� HV�SODQWHDUQRV� FyPR�SXHGH�HO�PXQGR�HQIUHQWDUVH�FRQ�HVH�SUREOHPD�\�DVXPLU� VX�
UHVSRQVDELOLGDG�FROHFWLYD�GH�D\XGDU�D�DOLPHQWDU��HGXFDU�\�PDQWHQHU�VDQRV�D�HVRV�QLxRV��
�
� (O�6HFUHWDULR�*HQHUDO�.RIL�$QQDQ�KD�KDEODGR�GH�ODV�VHFXHODV�TXH�KDQ�VXIULGR�ODV�PXMHUHV��HO�
����GH�ORV�DFWXDOHV�LQIHFWDGRV�SRU�HO�9,+�6,'$�VRQ�GH�VH[R�IHPHQLQR��6REUH�HOODV�UHFDH��HQ�ÈIULFD��
HO�����GH�OD�UHVSRQVDELOLGDG�GH�SURGXFLU�DOLPHQWRV��SUHSDUDUORV�\�DOLPHQWDU�D�ODV�SHUVRQDV��VREUH�HOODV�
UHFDH� WRGD� OD� UHVSRQVDELOLGDG� GH� SUHVWDU� FXLGDGRV� \�� PX\� D� PHQXGR�� HOODV� PLVPDV� WDPELpQ� HVWiQ�
HQIHUPDV��+DOODUHPRV� HO�PHGLR� GH� UHVROYHU� OD� FULVLV� DOLPHQWDULD� WHPSRUDO�GH�ÈIULFD�PHULGLRQDO��(Q�
FDPELR��HO�SUREOHPD�GHO�9,+�6,'$�GXUDUi�PXFKR��(Q�ORV�VHLV�SDtVHV�GH�ORV�TXH�PH�KH�RFXSDGR�OD�WDVD�
GH�LQIHFFLyQ�RVFLOD�HQWUH�HO�����\�HO�����GH�OD�SREODFLyQ�DGXOWD��(VDV�WDVDV�UHSHUFXWLUiQ�JUDYHPHQWH�
HQ�ODV�IDPLOLDV��OD�FXOWXUD��OD�HGXFDFLyQ��OD�DJULFXOWXUD�\�OD�SURGXFWLYLGDG��
�
� 0H�FRPSODFH�TXH�SRGDPRV�FHOHEUDU�HO�p[LWR�GH�OD�UHSRVLFLyQ�GH�ORV�IRQGRV�GHO�),'$��7DPELpQ�
KHPRV�GH�FHOHEUDU�OD�LQFUHtEOH�JHQHURVLGDG�GH�QXHVWURV�GRQDQWHV�\�ODV�SURPHVDV�GH�HQWUHJD�GH�IRQGRV�
FXDQWLRVRV�TXH�VH�QRV�KDQ�KHFKR��6H�QRV�YDQ�D�H[LJLU��D�WRGRV�QRVRWURV��XQRV�UHFXUVRV�LQJHQWHV�SDUD�
UHVROYHU�ORV�SUREOHPDV�GHO�KDPEUH�\�OD�SREUH]D��PL�FROHJD�-DFTXHV�'LRXI�KD�KDEODGR�HORFXHQWHPHQWH�
GH� OD� QHFHVLGDG� GH� LQYHUWLU� OD� WHQGHQFLD� \� FRQVHJXLU� LPSRUWDQWHV� LQYHUVLRQHV� DGLFLRQDOHV� SDUD� OD�
DJULFXOWXUD��ODV�LQIUDHVWUXFWXUDV�\�OD�WHFQRORJtD��
�
� +DFH� XQDV� VHPDQDV� UHFLEt� OD� PHPRUDEOH� YLVLWD� GHO� ([FHOHQWtVLPR� 6U�� +X� -LQ� 7DR�� Pi[LPR�
GLJQDWDULR� GH� &KLQD�� TXH� GLR� ODV� JUDFLDV� DO� 3URJUDPD�0XQGLDO� GH�$OLPHQWRV� SRU� KDEHU� D\XGDGR� D�
DOLPHQWDU� D� ����PLOORQHV� GH� SHUVRQDV� GH� VX� SDtV� HQ� ORV� ~OWLPRV� ���DxRV��$VLPLVPR�PH� H[SUHVy� VX�
DJUDGHFLPLHQWR� SRU� OD� DVRFLDFLyQ� TXH� KDEtDQ� FRQFHUWDGR� HO� ),'$� \� HO� 3URJUDPD� 0XQGLDO� GH�
$OLPHQWRV��HQ�YLUWXG�GH�OD�FXDO�HQ�ORV�~OWLPRV�DxRV�VH�KDEtDQ�LQYHUWLGR�86'�����PLOORQHV�HQ�&KLQD��
1XHVWUD� PLVLyQ� HQ� ORV� SUy[LPRV� ���DxRV� FRQVLVWLUi� HQ� FRQFHUWDU� QXHYDV� DVRFLDFLRQHV� HQ� ODV� TXH�
SDUWLFLSHPRV�WRGRV�\�TXH�QRV�SHUPLWDQ�PLUDU�HO�PXQGR�FRQ�RWURV�RMRV��XQRV�RMRV�TXH�VH�ILMHQ�HQ�ORV�
SUREOHPDV� JUDYHV� GH� OD� VDOXG�\� OD� DOLPHQWDFLyQ��TXH� VH� FRQFHQWUHQ�� WDPELpQ�� HQ� ORV�SUREOHPDV�TXH�
DIHFWDQ�D�ODV�PXMHUHV�\�ORV�QLxRV��(O�),'$�HV�XQD�LQVWLWXFLyQ�H[WUDRUGLQDULD�\�XQ�JUDQ�VRFLR�GH�WRGRV�
QRVRWURV��$GPLUR�OD�FDSDFLGDG�GH�GLUHFFLyQ�GH�/HQQDUW�%nJH��(V�XQD�SHUVRQD�LQWHOLJHQWH��FRQVLGHUDGD��
DPDEOH�\�KXPLOGH��WLHQH�ODV�LGHDV�FODUDV�\�VDEH�DSUHFLDU�ODV�RSLQLRQHV�DMHQDV��$�Pt�PH�KD�KHFKR�VHQWLU�
PX\�ELHQ�DFRJLGR�DTXt��3RU�WDQWR��IHOLFLWR�DO�),'$�SRU�VX�ODERU��TXH�HV�WDQ�LPSRUWDQWH�\�YDOLRVD��\�SRU�
OD�FRPSHWHQFLD�FRQ�TXH�OD�UHDOL]D��&RQVWLWX\H�XQ�HMHPSOR�SDUD�WRGRV�QRVRWURV��
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'HFODUDFLyQ�GHO�VHxRU�/HQQDUW�%nJH��3UHVLGHQWH�GHO�),'$���
DQWH�HO�&RQVHMR�GH�*REHUQDGRUHV��

HQ�HO�SHUtRGR�GH�VHVLRQHV�GHO�����$QLYHUVDULR�
�
�

(Q� HO� GtD� GH� KR\� FRQPHPRUDPRV� QXHVWUR� ����$QLYHUVDULR�� (VWDPRV� RUJXOORVRV� GH� ORV� ORJURV�
FRQVHJXLGRV�HQ�OD�OXFKD�FRQWUD�HO�KDPEUH�\�OD�SREUH]D�\�GHVHRVRV�GH�DYDQ]DU�SRU�HVH�PLVPR�FDPLQR��
�

1RV� PXHYH� OD� tQWLPD� FyOHUD� TXH� H[SHULPHQWDPRV� DO� FRQWHPSODU� OD� JUDYH� YLRODFLyQ� GH� OD�
GLJQLGDG�KXPDQD�\�GH�ORV�VXHxRV�GH�ORV�VHUHV�KXPDQRV�D�TXH�GD�OXJDU�OD�SREUH]D�SHUVLVWHQWH��-XQWR�
FRQ�WRGRV�XVWHGHV��GHVHDPRV�UHIRU]DU�QXHVWUD�DOLDQ]D�\�QXHVWUR�HPSHxR�FRP~Q�HQ�HUUDGLFDU�OD�SREUH]D��
�

$JUDGH]FR�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL��
DO� 6HFUHWDULR� *HQHUDO�� ([FHOHQWtVLPR� 6HxRU� .RIL� $QQDQ�� \� DO� (PLQHQWtVLPR� &DUGHQDO� 6RGDQR��
6HFUHWDULR�GH�(VWDGR�GH�OD�6DQWD�6HGH��VX�SUHVHQFLD�DTXt�KR\�SDUD�H[SUHVDU�VX�ILUPH�VROLGDULGDG�\�VX�
DSR\R�SHUPDQHQWH�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV��
�

'HVHR� DVLPLVPR� GDU� ODV� JUDFLDV� D� ORV� VHxRUHV� -DFTXHV� 'LRXI� \� -DPHV� 0RUULV� SRU� VXV�
FRQWULEXFLRQHV�GH�HVWD�PDxDQD�\�SRU�FRODERUDU�WDQ�HVWUHFKDPHQWH�FRQ�QRVRWURV�SDUD��DSURYHFKDQGR�ORV�
SXQWRV� IXHUWHV� GH� ORV� RUJDQLVPRV� GH� ODV� 1DFLRQHV� 8QLGDV� FRQ� VHGH� HQ� 5RPD�� KDFHU� IUHQWH� D� ORV�
SUREOHPDV�PXQGLDOHV�GHO�KDPEUH�\�OD�SREUH]D��
�
6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
6HxRU�6HFUHWDULR�*HQHUDO��
([FHOHQFLDV���
'LVWLQJXLGRV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��
�

&RQPHPRUDPRV�HO�����$QLYHUVDULR�GHO�),'$�HQ�XQ�PRPHQWR�GH�JUDQ�LQVHJXULGDG�PXQGLDO��/HV�
DJUDGH]FR�SURIXQGDPHQWH�TXH�KD\DQ�FRQVLGHUDGR�SULRULWDULR�DFXGLU�KR\�D�HVWH�OXJDU��HQ�PRPHQWRV�GH�
JUDQ�LQFHUWLGXPEUH�\�ULHVJR�GH�JXHUUD��
�

$KRUD�ELHQ��HO�KHFKR�GH�TXH�QRV�HQFRQWUHPRV�UHXQLGRV�HQ�HVWD�VDOD�QR�VyOR�HV�VHxDO�GH�QXHVWUR�
FRPSURPLVR�FRQ� ORV�SREUHV�GH� ODV�]RQDV�UXUDOHV��VLQR� WDPELpQ�HQWUH�QRVRWURV��'HVGH�ORV�LQLFLRV�GHO�
),'$�� WRGRV� QRVRWURV� ±ORV� SDtVHV� GH� OD�23(3�� ORV� GH� OD�2&'(�\� ORV� SDtVHV� HQ� GHVDUUROOR±� KHPRV�
DXQDGR� QXHVWURV� UHFXUVRV� \� FRQRFLPLHQWRV� SDUD� FRPEDWLU� HO� IODJHOR� GH� OD� SREUH]D� UXUDO� HQ� WRGR� HO�
PXQGR��
�

$�SHVDU�GH�ORV�SURJUHVRV�DOFDQ]DGRV��QXHVWUD�WDUHD�VLJXH�VLHQGR�LQPHQVD��/D�SREUH]D�VLJXH�HQWUH�
QRVRWURV��&RPR�KDQ�SRGLGR�RtU�XVWHGHV�KR\��XQD�GH�FDGD�FLQFR�SHUVRQDV�YLYH�VXPLGD�HQ�OD�SREUH]D�\�
OD�GHVHVSHUDFLyQ�H[WUHPDV��
�

(V�HYLGHQWH�TXH�HQ�ORV�~OWLPRV����DxRV�QR�KHPRV�FRQVHJXLGR�HOLPLQDU�OD�SREUH]D��PDV�QR�HVWR\�
GHVDQLPDGR��SRUTXH�KHPRV�FRQVHJXLGR�p[LWRV�HQ�FXDWUR�DVSHFWRV�IXQGDPHQWDOHV�TXH�QRV�SHUPLWLUiQ�
DOFDQ]DU�HQ�HO�IXWXUR�QXHVWUDV�PHWDV��
�
��� /D�OXFKD�FRQWUD�OD�SREUH]D�VH�KD�FRQYHUWLGR�HQ�XQD�SULRULGDG�PXQGLDO�
�

/DV� SHUVRQDV� HQFDUJDGDV� GH� DGRSWDU� GHFLVLRQHV� HQ� WRGR� HO� PXQGR� VDEHQ� \D� TXH� ODV�
FRQVHFXHQFLDV� GH� OD� SREUH]D� ±HQIHUPHGDGHV� HSLGpPLFDV�� PLJUDFLRQHV�� GHYDVWDFLyQ� GHO� PHGLR�
DPELHQWH�\�FRQIOLFWRV�DUPDGRV±�QR� UHVSHWDQ� ODV�IURQWHUDV�QDFLRQDOHV��1RV�DIHFWDQ�D� WRGRV�QRVRWURV��
GRQGH�TXLHUD�TXH�YLYDPRV��
�
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La prioridad atribuida ahora a la lucha contra la pobreza se pone de manifiesto en el compromiso
asumido por la comunidad internacional respecto del objetivo de desarrollo del Milenio de reducir la
pobreza extrema y el hambre a la mitad para 2015. Los países, las organizaciones de las Naciones Unidas,
las organizaciones internacionales, las organizaciones no gubernamentales y otras muchas instancias se
guían ahora por una misma luz: la luz de los objetivos de desarrollo del Milenio.

�� 6H� HVWi� UHFRQRFLHQGR�TXH� HO� GHVDUUROOR� UXUDO� HV� HVHQFLDO� SDUD� DOFDQ]DU� ORV� FRPSURPLVRV� GHO

PLOHQLR

El segundo terreno en que hemos tenido éxito es la conciencia mundial cada vez más acusada de
que únicamente podremos alcanzar los objetivos de desarrollo del Milenio si combatimos la pobreza allá
donde existe. Novecientos de los 1 200 millones de pobres que viven con menos de un dólar al día habitan
en zonas rurales y dependen de la agricultura y de actividades conexas con ella para obtener sus medios de
subsistencia. Gracias a los esfuerzos de ustedes y a los de nuestros asociados, estamos logrando que la
pobreza rural sea una cuestión que preocupa a todo el mundo.

Esta conciencia es absolutamente fundamental porque la financiación para la agricultura y el
desarrollo rural ha disminuido en un 50% en los 15 últimos años, a pesar de que, en la mayoría de los
países en desarrollo, la agricultura es el principal sector para la obtención de ingresos y empleos y el
motor fundamental del crecimiento económico.

Todos nosotros sabemos que la mayoría de los países que han reducido a la mitad la pobreza en los
50 últimos años lo han hecho mediante un proceso de desarrollo que comenzó con el crecimiento de la
productividad, la producción y los ingresos agrícolas. China y Corea del Sur son ejemplos de ello, pero
hay otros muchos.

Ya hay signos de que estamos extrayendo las oportunas enseñanzas de la historia reciente y de que
se ha invertido la disminución de las inversiones en el desarrollo rural. Tengamos en cuenta los
compromisos mundiales asumidos por los dirigentes mundiales en la Conferencia sobre la Financiación
para el Desarrollo celebrada en Monterrey en 2002. Tengamos igualmente presente que el desarrollo rural
es el tema del próximo período de sesiones de alto nivel del Consejo Económico y Social (ECOSOC).
Recordemos que los países están utilizando el poder que representan los objetivos de desarrollo del
Milenio para reforzar sus propios esfuerzos encaminados a combatir la pobreza rural.

��� 6H�HVWiQ�SURGXFLHQGR�DYDQFHV

Aunque el número de personas extremadamente pobres no ha variado en los 15 últimos años, el
porcentaje de la población mundial que es pobre ha disminuido considerablemente. Centenares de
millones de pobres de las zonas rurales han superado la pobreza. Jamás en toda la historia de la humanidad
ha habido tantísimas personas que QR son pobres. Jamás en toda la historia de la humanidad tantísimos
pobres han salido de la pobreza como en los 25 años últimos. Este logro es importante porque demuestra
que es factible reducir a la mitad la pobreza en 25 años.

�� 6DEHPRV PHMRU�OR TXH KD\ TXH KDFHU

El cuarto y último logro que deseo subrayar hoy es el más profundo y el que más optimista me hace
sentir. Cuando hemos obtenido buenos resultados ha sido porque hemos escuchado a los pobres de las
zonas rurales. En nuestros 25 años hemos aprendido más acerca de cómo ganar la batalla contra la pobreza
rural. Hoy día sabemos mucho más acerca de lo que funciona y de lo que no funciona. Lo que hacemos
ahora se basa en decenios de experiencia y de práctica.
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Señoras y señores:

Hoy subrayaré algunas de las lecciones que hemos aprendido y estamos compartiendo con nuestros
asociados en todo el mundo y con otros interesados que se están sumando a la lucha contra la pobreza
rural. Estas lecciones constituyen ahora la columna vertebral de las orientaciones estratégicas del FIDA y
las estamos aplicando en algunas de las zonas más difíciles y remotas del mundo.

�� /RV�SREUHV�GHEHQ�GLULJLU�VX�SURSLR�GHVDUUROOR

Cuando hemos escuchado a los pobres, hemos aprendido que para reducir la pobreza es necesario
cambiar las relaciones desiguales de poder a fin de que todo el mundo intervenga en las decisiones que
influyen en sus vidas. En respuesta a ello, hemos colaborado con los pobres de las zonas rurales para
reforzar sus organizaciones a fin de que pudieran hacer valer sus intereses propios. De este planteamiento
debe formar parte el velar por que los pobres formen plenamente parte de la elaboración de las estrategias
nacionales de reducción de la pobreza.

Hemos aprendido que, para que el cambio sea duradero, los pobres de las zonas rurales deben ser la
fuerza motriz de su propio desarrollo. Únicamente cuando así sea, podremos establecer cimientos sólidos
para alcanzar la paz, la estabilidad y el desarrollo sostenible a largo plazo.

Cuando los pobres adquieren autonomía, las comunidades son más resistentes y capaces de hacer
frente al cambio, a las condiciones difíciles y a las catástrofes. Hace 50 años cada sequía en Asia solía
provocar una hambruna. Hoy día ya no es así, porque se ha fortalecido la capacidad institucional de
respuesta, y las estructuras democráticas han dado a los pobres la posibilidad de hacer valer sus opiniones
y propuestas.

Hoy día, en África, donde hay 38 millones de personas amenazadas por el hambre, vemos causas
inmediatas como la sequía y las inundaciones. Ahora bien, sus causas estructurales están enraizadas en la
debilidad de las instituciones y las infraestructuras y en la vulnerabilidad que la pobreza inflige. En África,
el hambre exige nuestro apoyo urgente, pero también se debe prestar atención igualmente a las causas
subyacentes.

El apremio de las necesidades planteadas en África es aún mayor a causa de la pandemia del
VIH/SIDA que amenaza los cimientos mismos de las sociedades africanas. Hace 15 años no se
consideraba que el VIH/SIDA fuese un problema primordial, porque la tasa de infección era baja. Ahora
contemplamos las consecuencias devastadoras del tiempo que se ha perdido en ese continente, donde está
desapareciendo toda una generación de agricultores. No se trata sólo de un problema de salud: su impacto
social y económico en África es catastrófico.

Mientras actuamos en África, debemos ayudar a evitar que suceda lo mismo en otros lugares
incorporando estrategias de prevención y lucha contra el VIH/SIDA en todos los proyectos que llevemos a
cabo.

Estamos colaborando activamente con la Nueva Alianza para el Desarrollo de África (NEPAD) para
hacer frente a las tareas del desarrollo rural que se plantean en el continente africano.

��� /RV�SREUHV�GH�ODV�]RQDV�UXUDOHV�RIUHFHQ�JDUDQWtDV�D�ORV�EDQFRV

A partir de nuestro apoyo al Banco Grameen de Bangladesh a finales del decenio de 1970, el FIDA
ha ensayado y respaldado en todo el mundo programas de microfinanciación, gracias a los cuales grupos
de personas pobres pueden contraer préstamos y ahorrar. Tomando préstamos de importe reducido, estas
personas, sobre todo las mujeres, mejoraron las explotaciones agrícolas, adquirieron semillas, ganado y
equipo e iniciaron pequeñas empresas.
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Habiendo alcanzado casi el 100% del reembolso de los préstamos, aprendimos que los pobres son
empresarios eficaces, agentes impulsores del cambio, en lugar de objetos de caridad. Más adelante, nos
basamos en nuestra experiencia para establecer sistemas enteros de financiación rural que permiten salir
de la pobreza.

Tomemos nuestro programa en Tanzanía, en una región en la que el 90% de los habitantes de las
zonas rurales es pobre. El programa crea instituciones de microfinanciación que son propiedad de los
aldeanos, quienes las gestionan, consolida la capacidad de esas instituciones para atender las necesidades
de los pobres, crea un marco regulador y las vincula a los bancos comerciales, y, además, ayuda a los
aldeanos a aprender a utilizar prudentemente los servicios financieros. Creemos que el programa ayudará a
más de 1,5 millones de personas a transformar sus vidas.

�� /RV�SREUHV�GHEHQ�WHQHU�DFFHVR�D�OD�WLHUUD��HO�DJXD��OD�LQIRUPDFLyQ�\�OD�WHFQRORJtD

Los pobres de las zonas rurales, en particular las mujeres y las poblaciones indígenas, nos han dicho
que la incertidumbre acerca de la tenencia de las tierras es un obstáculo capital para el desarrollo. En
respuesta a ello, hemos respaldado los esfuerzos de los campesinos por alcanzar el derecho a cultivar sus
tierras y dar carácter oficial a sus derechos tradicionales a utilizar los bosques, los pastos y demás recursos
naturales.

También nos hemos consagrado al acceso al agua. Puede que la escasez de agua sea el problema
mundial cada vez más agudizado que amenaza los medios de sustento de los pobres, además de la paz y la
seguridad. No basta con ejecutar grandes proyectos de regadío, que muchas veces ni siquiera son la mejor
manera de atender los intereses de los pobres de las zonas rurales.

En el FIDA nos hemos centrado en pequeños proyectos concebidos y gestionados por asociaciones
locales de usuarios del agua, que han mejorado la productividad agrícola, han reducido las enfermedades
transmitidas por el agua y han aliviado, sobre todo entre las mujeres, jóvenes y niñas, la agotadora tarea de
recorrer cada día largas distancias para ir a buscar agua.

Los pobres nos dijeron que necesitaban información y una mejor tecnología agrícola. En respuesta a
ello, respaldamos investigaciones sobre los tipos de cultivos y ganado de que dependen los campesinos
pobres y ayudamos a desarrollar servicios de extensión agrícola que satisfagan sus verdaderas
necesidades, sobre todo las de las mujeres. Aumentó la productividad agrícola.

�� /RV�SREUHV�QHFHVLWDQ�DFFHVR�D�ORV�PHUFDGRV

En el último decenio, los países en desarrollo han aplicado reformas de largo alcance y han
adoptado políticas orientadas al mercado. Atrapados en la transición económica y carentes de pericia y de
activos, muchos pobres quedaron atrás. Nos dijeron que necesitaban acceso a los mercados: a vías de
comunicación, a conocimientos especializados, a información y a poder para negociar con intermediarios
comerciales más poderosos. Respondimos apoyando las asociaciones de agricultores e impartiendo
formación y prestando servicios financieros, que les ayudaron a participar en las nuevas economías de
mercado. A medida que se difundan la liberalización y la globalización se ofrecerán más oportunidades a
los pobres de las zonas rurales. Ahora bien, ¿ podrán ellos aprovecharlas?

Como las subvenciones y las restricciones del comercio distorsionan los mercados y los precios
agrícolas, los productores agrícolas no se beneficiarán plenamente de sus inversiones y no podrán
sostenerlas. Abordar la agricultura desde el punto de vista del desarrollo en la Ronda de Doha de
negociaciones comerciales acaso sea la medida más importante que podemos adoptar para conseguir
generalizar la reducción de la pobreza.
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�� /DV�PXMHUHV�VRQ�DJHQWHV�LPSXOVRUHV�GHO�FDPELR

Los pobres de las zonas rurales nos enseñaron al cabo de poco las funciones que las mujeres
desempeñan en la economía rural. Las mujeres producen y preparan la mayoría de los alimentos, generan
ingresos, buscan combustible, acarrean agua y se ocupan de sus familias. Son las arquitectas de la
seguridad alimentaria de las familias, a pesar de lo cual muchas veces son las últimas de la fila:
vulnerables a la pobreza, la malnutrición, las enfermedades y la desesperación.

Alrededor del 70% de las personas extremadamente pobres del mundo son mujeres. En los países en
desarrollo, ellas poseen menos del 2% de las tierras y sólo reciben el 5% de los servicios de extensión. A
pesar de su importante papel en la agricultura, las mujeres africanas reciben menos del 10% de los créditos
oficiales disponibles para pequeños campesinos y apenas el 1% del crédito total destinado al sector
agrícola.

Pues bien, nuestra experiencia en el FIDA ha demostrado que, gracias a modalidades específicas de
apoyo, ellas pueden convertirse en agentes impulsores del cambio que acaban por transformar sus vidas y
la de sus familias, así como sus comunidades. Lo que necesitan son cosas que la mayoría de nosotros
damos por descontado: apoyo mutuo, capacitación, la posibilidad de participar en la adopción de
decisiones y acceso a créditos. Buena parte de ello se obtiene en los grupos de autoayuda.

�� (V�QHFHVDULR�SUHVWDU�HVSHFLDO�DWHQFLyQ�D�ODV�SREODFLRQHV�LQGtJHQDV

El FIDA colabora con las poblaciones indígenas desde sus comienzos, sencillamente porque la
mayoría de los 300 millones de indígenas de la tierra viven en zonas rurales y son pobres. Nuestra labor
con ellos nos ha enseñado mucho: la importancia de la tenencia segura de las tierras, el valor que tiene
respetar y alimentar la diversidad, la necesidad de planteamientos participativos y la necesidad asimismo
de invertir durante períodos largos para alcanzar resultados.

�� /D�SREODFLyQ�UXUDO�SREUH�LPSXOVD�HO�FUHFLPLHQWR�HFRQyPLFR

El desarrollo de muchos países industrializados se puso en marcha gracias al crecimiento de la
productividad, los ingresos y los excedentes HQ�ODV�]RQDV�UXUDOHV.

Nuestra labor nos ha enseñado que la reducción de la pobreza rural no debería concebirse
únicamente como un objetivo de carácter humanitario. En la mayoría de los países de bajos ingresos, la
población rural pobre conforma la minoría más importante y con frecuencia la mayor parte de la
población. Si se incrementa la productividad y se moviliza el potencial de los productores rurales pobres,
se les dará la posibilidad de aumentar sus ingresos y se generarán excedentes de alimentos para los
habitantes de las zonas urbanas.

Los grupos en mejor situación de los sectores relativamente avanzados suelen gozar de acceso a las
instituciones, los activos productivos y los servicios financieros, técnicos y de otra índole. Si se logra que
la porción rural y más pobre de la economía sea más productiva, esos productores con mayores recursos
podrán aprovechar el incremento de la producción rural y adquirir poder a fin de mejorar su propia
producción. El desarrollo rural y el progreso urbano podrán a continuación aunarse en un ciclo virtuoso
que lleve la economía hasta una trayectoria de mayor crecimiento. En cambio, el estancamiento de la
economía no sólo afianzará aún más la pobreza, sino que sofocará el crecimiento de toda la economía.

Si África debe crecer un 7% para alcanzar las metas de los objetivos de desarrollo del Milenio, gran
parte de ese crecimiento deberá proceder de la economía rural.
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'HWHQJiPRQRV�XQ�PRPHQWR�D�H[DPLQDU�HO�LPSDFWR�GH�ODV�LQYHUVLRQHV�GHO�),'$��(Q�ORV�~OWLPRV�
���DxRV�� HO� )RQGR� KD� DSRUWDGR�PiV�GH�86'�������PLOORQHV�SDUD� ILQDQFLDU�SURJUDPDV�GH�GHVDUUROOR�
UXUDO�TXH�KDQ�PRYLOL]DGR�XQ�YROXPHQ�WRWDO�GH� LQYHUVLRQHV�VXSHULRU�D�86'��������PLOORQHV��(VWR�VH�
ORJUy� JUDFLDV� D� ODV� FRQWULEXFLRQHV� DGLFLRQDOHV� REWHQLGDV� GH� FRILQDQFLDGRUHV� H[WHUQRV� \� GH� ORV�
JRELHUQRV�H�LQVWLWXFLRQHV�GH�ORV�SDtVHV�UHFHSWRUHV���
�

'H�HVWD�PDQHUD��FDGD�GyODU�DSRUWDGR�SRU�HO�),'$�JHQHUy�FDVL�GRV�GyODUHV�PiV�SDUD�ORV�SREUHV�
GH�ODV�]RQDV�UXUDOHV��(Q�OD�DFWXDOLGDG��HO�),'$�ILQDQFLD�FDGD�DxR�SUR\HFWRV�\�SURJUDPDV�YDORUDGRV�HQ�
DOUHGHGRU� GH� 86'�������PLOORQHV�� (VWRV� SUR\HFWRV� SUHVWDQ� DSR\R� D� ���PLOORQHV� PiV� GH� SHUVRQDV�
SREUHV�GH� ODV�]RQDV�UXUDOHV�FDGD�DxR��HV�GHFLU�PiV�GH�����PLOORQHV�GH�SHUVRQDV�GHVGH�TXH�HO�),'$�
LQLFLy�VXV�DFWLYLGDGHV��
�

(VRV����PLOORQHV�GH�SHUVRQDV�VRQ�~QLFDPHQWH�ORV�EHQHILFLDULRV�GLUHFWRV��6DEHPRV�TXH�QXHVWUDV�
LQYHUVLRQHV�HQ�HO�GHVDUUROOR�UXUDO�QR�VyOR�D\XGDQ�D�OD�SREODFLyQ�UXUDO�SREUH��VLQR�WDPELpQ�D�OD�VRFLHGDG�
HQ� VX� FRQMXQWR�� &XDQGR� UHIOH[LRQDPRV� VREUH� ODV� LQYHUVLRQHV� TXH� UHDOL]D� HO� ),'$� HQ� OD� HVIHUD� GHO�
GHVDUUROOR� UXUDO�� HV� IXQGDPHQWDO� WHQHU� HQ� FXHQWD� ORV� HIHFWRV� FDWDOtWLFRV� TXH� VH� SURGXFHQ� HQ� ODV�
HFRQRPtDV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�\�OD�PDQHUD�HQ�TXH�OD�UHGXFFLyQ�GH�OD�SREUH]D�PHMRUD�OD�FDOLGDG�
GH�YLGD�GH�ODV�SHUVRQDV�WDQWR�ULFDV�FRPR�SREUHV��DO�HVWLPXODU�OD�HVWDELOLGDG�\�DXPHQWDU�OD�VHJXULGDG��
�
��� /D�OXFKD�FRQWUD�OD�SREUH]D�SURWHJH�HO�PHGLR�DPELHQWH�
�

$�PHQXGR��ODV�SHUVRQDV�SREUHV�GHO�PHGLR�UXUDO�VRQ�ODV�SULPHUDV�YtFWLPDV�GH�OD�GHJUDGDFLyQ�GHO�
PHGLR� DPELHQWH��&XDQGR�EXVFDQ�GHVHVSHUDGDPHQWH� DOLPHQWRV� H� LQJUHVRV�� QR� WLHQHQ�PiV�DOWHUQDWLYD�
TXH� HMHUFHU� SUHVLyQ� VREUH� ODV� WLHUUDV� \� ORV� UHFXUVRV� GH� ORV� TXH� GHSHQGHQ� SDUD� VREUHYLYLU�� /D�
GHJUDGDFLyQ� FRQVLJXLHQWH� DJUDYD� D� OD� ODUJD� OD� SREUH]D�� SXHV� GHVWUX\H� OD� EDVH� GH� VXV� PHGLRV� GH�
VXEVLVWHQFLD��
�

$KRUD�ELHQ��QXHVWUD�H[SHULHQFLD�FRQ�OD�SREODFLyQ�UXUDO�SREUH�GHPXHVWUD�TXH��VL�VH�FXHQWD�FRQ�
LQYHUVLRQHV�DGHFXDGDV��HVDV�SHUVRQDV�SXHGHQ�HQPHQGDU�ORV�GDxRV�PHGLRDPELHQWDOHV�\�DXPHQWDU�FRQ�
FUHFHV�OD�SURGXFWLYLGDG�DJUtFROD��HQ�HVSHFLDO�VL�VH�OHV�DOLHQWD�D�DSOLFDU�PpWRGRV�WUDGLFLRQDOHV��
�

$O�FRQWDU�FRQ�XQ�DFFHVR�PiV�VHJXUR�D�OD�WLHUUD��OD�WHFQRORJtD�\�ORV�VHUYLFLRV�ILQDQFLHURV�\�WHQHU�
OD� SRVLELOLGDG� GH� RUJDQL]DUVH� PiV� HILFD]PHQWH�� ORV� DJULFXOWRUHV� SREUHV� SXHGHQ� OOHJDU� D� URPSHU� HO�
YtQFXOR�HQWUH�OD�SREUH]D�\�OD�GHJUDGDFLyQ�DPELHQWDO�\��GDGR�TXH�VXHOHQ�GHVHPSHxDU�XQD�IXQFLyQ�GH�
FXVWRGLD�GH�ORV�UHFXUVRV�QDWXUDOHV��ORJUDU�DVt�XQ�LPSDFWR�SRVLWLYR�HQ�WRGR�HO�SODQHWD��
�

(Q� HO� ),'$� DSOLFDPRV� DPSOLDPHQWH� WRGDV� HVWDV� HQVHxDQ]DV� \� FRPSDUWLPRV� QXHVWURV�
FRQRFLPLHQWRV�FRQ� UHVXOWDGRV�DOHQWDGRUHV��/RV�SREUHV�HVWiQ�DSURYHFKDQGR�HO�FUpGLWR�\� ORV�PpWRGRV�
WpFQLFRV� PHMRUDGRV� SDUD� LQFUHPHQWDU� VX� SURGXFWLYLGDG� H� LQJUHVRV� \� SDUD� SURWHJHU� ORV� UHFXUVRV�
QDWXUDOHV�GH�TXH�GHSHQGHQ��$O�PLVPR� WLHPSR�� DGTXLHUHQ�PD\RU� FRQILDQ]D��GLJQLGDG�� UHVSHWR�SRU� Vt�
PLVPRV�\�SRGHU��
�

'XUDQWH�XQD�YLVLWD�TXH�UHDOLFp�HQ�QRYLHPEUH�DO�3UR\HFWR�GH�&UpGLWR�5XUDO�HQ�0DKDUDVKWUD��HQ�OD�
,QGLD�� SXGH� FRPSUREDU� SRU� Pt� PLVPR� FyPR� XQDV� PXMHUHV� PX\� SREUHV� KDEtDQ� LQFUHPHQWDGR� VXV�
LQJUHVRV�\�PHMRUDGR�VX�SRVLFLyQ�GHQWUR�GH�ODV�FRPXQLGDGHV��4XHGp�LPSUHVLRQDGR�SRU�OD�FRQILDQ]D�TXH�
WHQtDQ�HQ�Vt�PLVPDV�\�VX�FDSDFLGDG�SDUD�FRPSDUWLU�RSLQLRQHV�\�QHJRFLDU�FRQ�ODV�DXWRULGDGHV�S~EOLFDV�\�
RWURV�IXQFLRQDULRV��
�

/DV�PXMHUHV�PH�GLMHURQ�TXH� OD�SDUWLFLSDFLyQ�HQ� ORV�JUXSRV�GH�DXWRD\XGD�KDEtD�FDPELDGR�VXV�
YLGDV��8QD�GH�HOODV�PH�GLMR��³<D�QR�HVWR\�VROD´��2WUD�UHDILUPy��³$KRUD�PH�DWUHYR�D�LU�DO�EDQFR�\�SHGLU�
XQ�SUpVWDPR´��<�XQD�WHUFHUD�PH�H[SOLFy�TXH�³&XDQGR�VH�JROSHD�D�XQD�GH�QRVRWUDV��YDPRV�HQ�JUXSR�D�
KDEODU�FRQ�VX�PDULGR��WRGDV�MXQWDV´��
�



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

�
�

� ���

(Q�0DKDUDVKWUD�SXGH�REVHUYDU�SHUVRQDOPHQWH�OR�TXH�KDEtD�VHxDODGR�HO�H[DPHQ�H[WHUQR�RILFLDO��
+D\� FODUDV� VHxDOHV� GH� TXH� HO� ),'$� KD� KHFKR� FRQWULEXFLRQHV�� GLUHFWDV� H� LQGLUHFWDV�� KDFLD� OD�

FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�FRQVLVWHQWHV�HQ�HUUDGLFDU�OD�SREUH]D�H[WUHPD�\�

HO�KDPEUH��SURPRYHU�OD�LJXDOGDG�HQWUH�HO�KRPEUH�\�OD�PXMHU�\�OD�DXWRQRPtD�GH�OD�PXMHU��\�JDUDQWL]DU��

OD�VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH��

�

6HxRU�3UHVLGHQWH�GHO�&RQVHMR��
�

(Q�ORV�~OWLPRV�GRV�DxRV�KHPRV�YHQLGR�IRUWDOHFLHQGR�DO�),'$�SDUD�TXH�DFW~H�FRQ�VHQVLELOLGDG�
D~Q�PD\RU� HQ� IDYRU� GH� ODV� QHFHVLGDGHV� GH� OD� SREODFLyQ� UXUDO� SREUH��(O� DxR� SDVDGR� HODERUDPRV� XQ�
PDUFR�HVWUDWpJLFR�JHQHUDO�TXH�RULHQWDUi�OD�ODERU�GHO�),'$�HQ�ORV�SUy[LPRV�WUHV�DxRV��3RVWHULRUPHQWH��
DMXVWDPRV� QXHVWUDV� HVWUDWHJLDV� UHJLRQDOHV�� $KRUD�� WUDEDMDPRV� SDUD� TXH� QXHVWURV� UHFXUVRV� VHDQ�
DVLJQDGRV�GH�PDQHUD�TXH�SRGDPRV�ORJUDU�QXHVWURV�REMHWLYRV��
�

6RPRV�SURIXQGDPHQWH�FRQVFLHQWHV�GH�TXH� ORV� UHFXUVRV�TXH�VH�QRV�FRQItDQ�HVWiQ�GHVWLQDGRV�D�
D\XGDU�D�OD�SREODFLyQ�UXUDO�SREUH��(Q�HO�~OWLPR�GHFHQLR��HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�VH�KD�
UHGXFLGR�R�PDQWHQLGR�D�XQ�QLYHO�GH�FUHFLPLHQWR�UHDO�QXOR��PLHQWUDV�TXH�HQ�HVH�PLVPR�SHUtRGR�QXHVWUR�
SURJUDPD�GH�ODERUHV�KD�DXPHQWDGR�FDVL�HQ�XQ�WHUFLR��
�

(VWDPRV� GHWHUPLQDGRV� D� PHMRUDU� D~Q�PiV� QXHVWUD� HILFLHQFLD�� \� SDUD� HOOR� QRV� YDOHPRV� GH� OD�
WHFQRORJtD� GH� OD� LQIRUPDFLyQ�� FRQ� PLUDV� D� IRUWDOHFHU� OD� JHVWLyQ� GH� QXHVWURV� UHFXUVRV� KXPDQRV� \�
ILQDQFLHURV� DVt� FRPR� QXHVWUD� DGPLQLVWUDFLyQ�� $VLPLVPR�� QXHVWUD� HILFDFLD� VH� YH� IRUWDOHFLGD� SRU� HO�
HVWDEOHFLPLHQWR� GH� DVRFLDFLRQHV� PiV� VyOLGDV� FRQ� RWURV� RUJDQLVPRV� TXH� VH� RFXSDQ� GH� IRPHQWDU� HO�
GHVDUUROOR��
�

3RU�HMHPSOR�� OD�FRODERUDFLyQ�FRQ�QXHVWURV�RUJDQLVPRV�KHUPDQRV�GH� ODV�1DFLRQHV�8QLGDV�FRQ�
VHGH�HQ�5RPD�HV�PiV�IUXFWtIHUD�TXH�QXQFD��(VRV�RUJDQLVPRV��DGHPiV��VRQ�QXHVWURV�DVRFLDGRV�HQ�HO�
0HFDQLVPR�0XQGLDO� \� HQ� OD�&RDOLFLyQ� ,QWHUQDFLRQDO� SDUD� HO�$FFHVR� D� OD�7LHUUD�� TXH� HO� ),'$�HVWi�
RUJXOORVR�GH�DOEHUJDU��
�

7DPELpQ� KHPRV� UHIRU]DGR� QXHVWUD� FRODERUDFLyQ� FRQ� RWUDV� RUJDQL]DFLRQHV� GH� ODV� 1DFLRQHV�
8QLGDV��HO�%DQFR�0XQGLDO�\�RWUDV�LQVWLWXFLRQHV�ILQDQFLHUDV�LQWHUQDFLRQDOHV��1XHVWUD�FRODERUDFLyQ�FRQ�
HO�%DQFR�0XQGLDO��TXH�VH� UHPRQWD�D�PXFKRV�DxRV�DWUiV�� VH�KD�DILDQ]DGR�D~Q�PiV�HQ�HO�~OWLPR�DxR�
JUDFLDV�D�OD�ODERU�UHDOL]DGD�FRQMXQWDPHQWH�SDUD�DPSOLDU�GLYHUVRV�SURJUDPDV�GH�OXFKD�FRQWUD�OD�SREUH]D�
UXUDO�HQ�GHWHUPLQDGRV�SDtVHV���&RQ�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�HVWDPRV�IRUMDQGR�XQD�QXHYD�
DVRFLDFLyQ�SDUD�HUUDGLFDU�OD�SREUH]D�UXUDO�HQ�$PpULFD�/DWLQD��TXH�FRQWDUi�WDPELpQ�FRQ�OD�SDUWLFLSDFLyQ�
GH�RWURV�RUJDQLVPRV�ELODWHUDOHV�\�PXOWLODWHUDOHV�TXH�WUDEDMDQ�HQ�HVD�UHJLyQ��
�

/DV�DVRFLDFLRQHV�FRQ�RUJDQL]DFLRQHV�GH� OD�VRFLHGDG�FLYLO�VRQ�GHVGH�KDFH�PXFKR�XQ�HOHPHQWR�
HVHQFLDO� HQ� HO� ),'$�� +HPRV� XQLGR� QXHVWUDV� IXHU]DV� GHVGH� HO� SODQR� ORFDO� KDVWD� HO� PXQGLDO� SDUD�
FRQWULEXLU�D�SRWHQFLDU�OD�FDSDFLGDG�GH�DFFLyQ�GH�ORV�SREUHV��(Q�HIHFWR��FDVL�WRGRV�QXHVWURV�SURJUDPDV�
FRQOOHYDQ�OD�SDUWLFLSDFLyQ�GLUHFWD�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�H�LQVWLWXFLRQHV�GH�OD�VRFLHGDG�
FLYLO�FRPR�DVRFLDGRV�IXQGDPHQWDOHV��
�

/D�FRODERUDFLyQ�TXH�GHVGH�KDFH�PXFKRV�DxRV�QRV�XQH�D�OD�VRFLHGDG�FLYLO�VH�YH�FRPSOHPHQWDGD�
SRU� XQD� FUHFLHQWH� FRRSHUDFLyQ� FRQ� HQWLGDGHV� GHO� VHFWRU� SULYDGR�� /D� WDUHD� TXH� WHQHPRV� SODQWHDGD�
FRQVLVWH� HQ� SURPRYHU� FRQGLFLRQHV� DWUDFWLYDV� SDUD� TXH� HO� VHFWRU� SULYDGR� LQYLHUWD� HQ� LQLFLDWLYDV�
HQFDPLQDGDV�D�DXPHQWDU�OD�SURGXFWLYLGDG�GH�ODV�UHJLRQHV�\�SREODFLRQHV�SREUHV��
�
6HxRU�3UHVLGHQWH��
�

0H�FRPSODFH� LQIRUPDUOH�GH�TXH� ORV�(VWDGRV�0LHPEURV�GHO�)RQGR�KDQ�XOWLPDGR�FRQ�p[LWR�ODV�
QHJRFLDFLRQHV� SDUD� OD�6H[WD�5HSRVLFLyQ��(Q�HO� LQIRUPH�GH� OD�&RQVXOWD� VH� HVWDEOHFHQ� ODV�GLUHFWULFHV�
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VREUH� ODV� FXHVWLRQHV� GH� SROtWLFD� PiV� LPSRUWDQWHV�� FRPR� HO� VLVWHPD� GH� DVLJQDFLyQ� EDVDGR� HQ� ORV�
UHVXOWDGRV�� OD�SUHVHQFLD�VREUH�HO�WHUUHQR��OD�PHGLFLyQ�GH�ORV�UHVXOWDGRV�\�HO�LPSDFWR��XQD�IXQFLyQ�GH�
HYDOXDFLyQ�PiV� LQGHSHQGLHQWH�\�XQD�HYDOXDFLyQ�H[WHUQD� LQGHSHQGLHQWH�GHO�),'$��(O� LQIRUPH�� MXQWR�
FRQ�OD�UHVROXFLyQ�VREUH�OD�5HSRVLFLyQ��VH�KDQ�SUHVHQWDGR�D�HVWH�&RQVHMR�SDUD�VX�DSUREDFLyQ��(O�QLYHO�
FRQYHQLGR�SDUD� OD�6H[WD�5HSRVLFLyQ�HV�FRQVLGHUDEOHPHQWH�VXSHULRU�DO�GH� OD�5HSRVLFLyQ�DQWHULRU��\D�
TXH� PXFKRV� SDtVHV� GH� WRGDV� ODV� SDUWHV� GHO� PXQGR� KDQ� DXPHQWDGR� VLJQLILFDWLYDPHQWH� VXV�
FRQWULEXFLRQHV��
�

/HV�DJUDGH]FR�OD�FRQILDQ]D�TXH�KDQ�GHSRVLWDGR�HQ�QRVRWURV��
�

&RQVLGHUR� TXH� HVWH� UHVXOWDGR� HV� XQ� SULPHU� SDVR� GHO� ),'$� KDFLD� HO� FXPSOLPLHQWR� GH� ODV�
SURPHVDV�IRUPXODGDV�DQWH�OD�&RQIHUHQFLD�VREUH�OD�)LQDQFLDFLyQ�SDUD�HO�'HVDUUROOR��FHOHEUDGD�HO�DxR�
SDVDGR�� GH� LQFUHPHQWDU� OD� DVLVWHQFLD� SDUD� HO� GHVDUUROOR� H� LQYHUWLU� PiV� HQ� HO� GHVDUUROOR� UXUDO� \� OD�
HUUDGLFDFLyQ�GH�OD�SREUH]D�UXUDO��
�

&RQ�HVWH�&RQVHMR�GH�*REHUQDGRUHV�HVWR\�SRU�ILQDOL]DU�GRV�DxRV�FRPR�3UHVLGHQWH�GHO�),'$��+DQ�
VLGR�DxRV�DUGXRV��SHUR�VXPDPHQWH�HQULTXHFHGRUHV�\�VDWLVIDFWRULRV��\�HQ�PXFKRV�DVSHFWRV�HV�PpULWR�GHO�
SHUVRQDO� GHO� ),'$�� FX\D� GHGLFDFLyQ� D� HUUDGLFDU� OD� SREUH]D� UXUDO� HV�� HQ� YHUGDG�� HMHPSODU�� 6X� GXUR�
WUDEDMR�HV�QXHVWUR�SULQFLSDO�DFWLYR��
�

4XLVLHUD�SUHVHQWDUOHV� DO�PLHPEUR�PiV� UHFLHQWH�GHO�HTXLSR�GHO�SHUVRQDO�GLUHFWLYR�VXSHULRU�GHO�
),'$�� OD� 6HxRUD�$QD� .QRSI�� GH� (O� 6DOYDGRU�� QXHYD� 3UHVLGHQWD� $GMXQWD� HQFDUJDGD� GH� )LQDQ]DV� \�
$GPLQLVWUDFLyQ�� /D� VHxRUD�.QRSI� SRVHH� XQD� GHVWDFDGD� H[SHULHQFLD� HQ� HO�%DQFR� ,QWHUDPHULFDQR� GH�
'HVDUUROOR��(V�XQ�JUDQ�SODFHU�SDUD�Pt�GDUOH�OD�ELHQYHQLGD�DO�),'$��
�
6HxRU�3UHVLGHQWH��
�

1XHVWUD� WDUHD� FRQVLVWH� HQ� GDU� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� OD� RSRUWXQLGDG� GH� VDOLU� GH� OD�
SREUH]D��1XQFD�KH�HQWHQGLGR�WDQ�FDEDOPHQWH�HO�VLJQLILFDGR�GH�QXHVWUD�PLVLyQ�FRPR�HO�GtD�HQ�TXH��HO�
DxR�SDVDGR��GRV� DGROHVFHQWHV�GH� OD� FRPXQLGDG�PD\D�GH� OD�SHQtQVXOD�GHO�<XFDWiQ�PH�HQWUHYLVWDURQ�
SDUD�XQ�SURJUDPD�GH�UDGLR��
�

)XHUWHPHQWH� DUUDLJDGRV� HQ� VX� FXOWXUD� \� WUDGLFLRQHV�� WHQtDQ� JUDQGHV� DVSLUDFLRQHV� \� GHVHDEDQ�
LQIOXLU�HQ�ODV�SHUVRQDV�TXH�DGRSWDQ�ODV�GHFLVLRQHV�HQ�WRGR�HO�PXQGR��7HQtDQ�FODURV�REMHWLYRV�SDUD�HO�
IXWXUR�\�PH�GLMHURQ�TXH�SHQVDEDQ�DOFDQ]DUORV��
�

3DUD�QRVRWURV�HV�XQ�JUDQ�SULYLOHJLR�UHVSDOGDUORV��
�

*UDFLDV�D�WRGRV�SRU�VX�DSR\R�\�FRODERUDFLyQ�GXUDQWH�HVWH�DxR��
�
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5HVXPHQ�GHO�GHEDWH�GH�H[SHUWRV�VREUH�HO�WHPD�
³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�

GDQGR�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´�
�
�

�
�

'LVWLQJXLGRV�*REHUQDGRUHV��
6HxRUDV�\�VHxRUHV��

� $O� FRQFOXLU� HVWH�SHUtRGR�GH� VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�
),'$�� TXH� KD� UHVXOWDGR� WDQ� HQULTXHFHGRU� \� SURGXFWLYR�� GHVHDUtD� GHVWDFDU� DOJXQRV� UHVXOWDGRV� GH�
QXHVWUDV� GHOLEHUDFLRQHV� VREUH� HO� VLJXLHQWH� WHPD� JHQHUDO� DERUGDGR� SRU� HO� &RQVHMR�� ³$OFDQ]DU� ORV�
REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GDQGR�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�
OD�SREUH]D´��+D�VLGR�PX\�~WLO�SDUD�QRVRWURV�PDQWHQHU�XQ�GHEDWH�HQ�HO�TXH�KDQ�SDUWLFLSDGR�GHVWDFDGRV�
H[SHUWRV�\�HQ�HO�TXH�KD�LQWHUYHQLGR�XQ�JUDQ�Q~PHUR�GH�*REHUQDGRUHV���

0XFKRV�*REHUQDGRUHV�VH�KDQ�UHIHULGR�D� OD�HVWUHFKD�YLQFXODFLyQ�TXH�H[LVWH�HQWUH�ORV�GLVWLQWRV�
REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��/D�UHGXFFLyQ�GHO�KDPEUH�\� OD�SREUH]D�HV�HO�PiV�LPSRUWDQWH�GH�
HVWRV�REMHWLYRV�\�OD�FODYH�GH�OD�TXH�GHSHQGH�HO�ORJUR�GH�WRGRV�OR�GHPiV��

&RPR�VHxDOy� HO�6HFUHWDULR�*HQHUDO� HQ� VX�GLVFXUVR�DO�&RQVHMR��HV�SUHFLVR� UHFRQRFHU�TXH�VyOR�
SRGUHPRV� ORJUDU� HVWRV� REMHWLYRV� VL� VHJXLPRV� VLHQGR� FRQVFLHQWHV� GH� TXH� WUHV� FXDUWDV� SDUWHV� GH� OD�
SREODFLyQ� SREUH� GHO� PXQGR� D~Q� YLYH� HQ� ]RQDV� UXUDOHV� \� REWLHQH� VXV�PHGLRV� GH� VXEVLVWHQFLD� GH� OD�
DJULFXOWXUD�\�RWUDV�DFWLYLGDGHV�UXUDOHV��

/D�FODYH�GH�OD�UHGXFFLyQ�GH�OD�SREUH]D�FRQVLVWH�HQ�DFHOHUDU�HO�GHVDUUROOR�UXUDO�SRWHQFLDQGR�D�ORV�
JUXSRV� GH� SREUHV� UXUDOHV� SDUD�TXH�SXHGDQ� LQFUHPHQWDU� VX�SURGXFWLYLGDG�H� LQJUHVRV�� WDQWR� DJUtFRODV�
FRPR�QR�DJUtFRODV��

6H� KD� UHFRQRFLGR� TXH� OD� SREUH]D� UXUDO� HV� XQ� IHQyPHQR� PXOWLGLPHQVLRQDO� TXH� UHTXLHUH� XQ�
HQIRTXH�DPSOLR�\�UHFODPD�OD�DWHQFLyQ�GH�ORV�PLQLVWURV�GH�DJULFXOWXUD��DGHPiV�GH�HVIXHU]RV�GHFLGLGRV�
GH�ORV�JRELHUQRV�\�VXV�DVRFLDGRV�SDUD�HO�GHVDUUROOR��3DUD�ORJUDU�XQD�UHGXFFLyQ�VRVWHQLEOH�GH�OD�SREUH]D�
HV� LPSUHVFLQGLEOH� PHMRUDU� HO� DFFHVR� GH� ORV� SREUHV� D� OD� WLHUUD�� HO� DJXD�� OD� WHFQRORJtD� \� HO� DSR\R�
LQVWLWXFLRQDO��&RQ�HVH�ILQ��ODV�SROtWLFDV�GH�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�\�GH�LQYHUVLyQ�S~EOLFD�GHEHQ�
FHQWUDUVH�HQ�ODV�]RQDV�GRQGH�YLYHQ�ORV�SREUHV�±ODV�]RQDV�UXUDOHV±�\�FRQWULEXLU�D�OD�FUHDFLyQ�GH�XQDV�
LQVWLWXFLRQHV� H� LQIUDHVWUXFWXUDV� TXH� IDYRUH]FDQ� HO� LQFUHPHQWR� GH� OD� SURGXFWLYLGDG� DJUtFROD� \� GH� ORV�
LQJUHVRV�QR�DJUtFRODV��(Q�HVWH�FRQWH[WR��HV�SUHFLVR� ORJUDU�XQ�PD\RU�HTXLOLEULR�HQWUH� ODV� LQYHUVLRQHV�
GHVWLQDGDV�D�IRPHQWDU�ODV�DFWLYLGDGHV�SURGXFWLYDV�GH�ORV�SREUHV�\�ODV�LQYHUVLRQHV�HQ�VDOXG��HGXFDFLyQ�
\� ORV� RWURV� VHFWRUHV� VRFLDOHV�� SRUTXH� VLQ� XQ� LQFUHPHQWR� GH� ORV� LQJUHVRV� UXUDOHV� QR� SXHGHQ� H[LVWLU�
VHUYLFLRV�VRFLDOHV�VRVWHQLEOHV��

&RQ� RFDVLyQ� GH� HVWH� ���� $QLYHUVDULR� GHO� ),'$�� OD� PRGHUDGRUD� GHO� GHEDWH�� VHxRUD�(YHOLQH�
+HUINHQV��VHxDOy�TXH�HO�)RQGR�VH�KD�VLWXDGR�D�OD�YDQJXDUGLD�HQ�OD�IRUPXODFLyQ�GH�QXHYRV�HQIRTXHV�
SDUD� UHGXFLU� OD� SREUH]D�� 'HVGH� XQ� SULQFLSLR�� HO� ),'$� KD� UHFRQRFLGR� OD� QHFHVLGDG� LPSHULRVD� GH�
FHQWUDUVH�H[SUHVDPHQWH�HQ�OD�UHGXFFLyQ�GH�OD�SREUH]D��VLHPSUH�KD�SURPRYLGR�OD�SDUWLFLSDFLyQ�HIHFWLYD�
GH� OD�JHQWH�\� VX� HPSRGHUDPLHQWR� FRPR� UHTXLVLWR�SUHYLR�SDUD� ORJUDU� LQWHUYHQFLRQHV�TXH�JHQHUHQ�XQ�
GHVDUUROOR� VRVWHQLEOH��/D� VHxRUD�+HUINHQV� WDPELpQ� LQGLFy�TXH� HO�),'$�QR�VH�KD� OLPLWDGR�D� UHDOL]DU�
SUR\HFWRV�\�SURJUDPDV��VLQR�TXH�VX�DFFLyQ� WDPELpQ�KD� WHQLGR�XQ�HIHFWR�FDWDOL]DGRU�HQ� OD�HVIHUD�GHO�
GHVDUUROOR�QRUPDWLYR�H�LQVWLWXFLRQDO��DO�TXH�HV�SUHFLVR�GHGLFDU�D~Q�PiV�HVIXHU]RV��6HxDOy�TXH�WDQWR�ORV�
SDtVHV�GHVDUUROODGRV�FRPR�ORV�SDtVHV�HQ�GHVDUUROOR�GHEHQ�DSR\DU�DFWLYDPHQWH�D�XQD�RUJDQL]DFLyQ�FRPR�
HO� ),'$�� TXH� GLVSRQH� GH� FRPSUREDGD� H[SHULHQFLD�� FDSDFLGDG� \� GHWHUPLQDFLyQ� SDUD� DERUGDU� FRQ�
HILFDFLD�OD�UHGXFFLyQ�GH�OD�SREUH]D�UXUDO��
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(Q� HO� FXUVR� GH� ORV� GHEDWHV� VH� KL]R� KLQFDSLp� HQ� GRV� DVSHFWRV� IXQGDPHQWDOHV� GH� ORV� HVIXHU]RV�
HQFDPLQDGRV� D� GDU� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� OD� RSRUWXQLGDG� GH� VDOLU� GH� OD� SREUH]D���
(Q�OD�PD\RUtD�GH�ORV�SDtVHV�HQ�GHVDUUROOR�XQD�SDUWH�FRQVLGHUDEOH�GH�OD�SURGXFFLyQ�DJUtFROD�GHSHQGH�GH�
ODV�PXMHUHV��FX\R�SDSHO�HV�IXQGDPHQWDO�WDQWR�HQ�OD�HFRQRPtD�UXUDO�FRPR�HQ�HO�ORJUR�GH�OD�VHJXULGDG�
DOLPHQWDULD� GH� ORV� KRJDUHV�� 6LQ� HPEDUJR�� ODV� PXMHUHV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� VXHOHQ� WHQHU� XQ�
DFFHVR�D~Q�PiV�OLPLWDGR�TXH�ORV�KRPEUHV�D�ORV�VHUYLFLRV�ILQDQFLHURV�\�WpFQLFRV��DGHPiV�GH�WURSH]DU�
FRQ�RWURV�REVWiFXORV�HQ�OD�HVIHUD�GH�OD�SURGXFFLyQ��/D�DPHQD]D�GHO�KDPEUH�HV�PD\RU�SDUD�HOODV�\�VRQ�
PiV�YXOQHUDEOHV�D�ODV�HQIHUPHGDGHV��/D�SRWHQFLDFLyQ�GHO�SDSHO�GH�OD�PXMHU�QR�HV�VyOR�GHVHDEOH�GH�SRU�
Vt�� VLQR� TXH� UHYLVWH� XQD� LPSRUWDQFLD� GHFLVLYD� SDUD� ORJUDU� OD� VHJXULGDG� DOLPHQWDULD� \� DFHOHUDU� HO�
GHVDUUROOR� UXUDO�� 3RU� HVWD� UD]yQ�� VH� KD� GHVWDFDGR� OD� LPSRUWDQFLD� GH� TXH� HQ� WRGRV� ORV� LQGLFDGRUHV�
UHODWLYRV�D�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�VH�WHQJDQ�SUHVHQWHV�ODV�GLIHUHQFLDV�GH�JpQHUR��

(O� VHJXQGR� DVSHFWR� IXQGDPHQWDO� VH� UHILHUH� D� OD� SDQGHPLD� GHO� 9,+�6,'$�� /D� WUiJLFD�
SURSDJDFLyQ�GHO�6,'$�SODQWHD�XQD�FDUJD� LQVRSRUWDEOH�SDUD� ODV�HVWUXFWXUDV� IDPLOLDUHV�\� ORV� VLVWHPDV�
VRFLDOHV�\�GH�VDOXG�S~EOLFD��$O�PLVPR�WLHPSR��HO�FRQVWDQWH�DXPHQWR�GHO�Q~PHUR�GH�YtFWLPDV�GH�HVWD�
SDQGHPLD� HPSLH]D� D� WHQHU� JUDYHV� HIHFWRV� WDQWR� HQ� OD� SURGXFFLyQ� DJUtFROD� H� LQGXVWULDO� FRPR� HQ� OD�
HGXFDFLyQ�� 5HVXOWD� SDUWLFXODUPHQWH� WUiJLFR� FRPSUREDU� TXH� FDGD� YH]� VRQ�PiV� ORV� KXpUIDQRV� FX\RV�
SDGUHV� KDQ�PXHUWR� GH� 6,'$�� (O� 6,'$� QR� HV� VyOR� XQ� SUREOHPD� VDQLWDULR�� WDPELpQ� HV� XQ� SUREOHPD�
HFRQyPLFR�\�SROtWLFR�GH�LPSRUWDQFLD�IXQGDPHQWDO��(V�XUJHQWH�DVLJQDU�SULRULGDG�GH�PDQHUD�SHUPDQHQWH�
D� OD�E~VTXHGD�GH�UHVSXHVWDV�HILFDFHV�SDUD�GHWHQHU�VX�SURSDJDFLyQ�DOOt�GRQGH�\D�SUHYDOHFH��FRPR�HQ�
PXFKDV�SDUWHV�GH�ÈIULFD�� \� DSOLFDU�PHGLGDV�SUHYHQWLYDV� HQ� ORV�SDtVHV�HQ� ORV�TXH�HVWi�HPSH]DQGR�D�
GLIXQGLUVH��

7DPELpQ�VH�KD�KHFKR�UHIHUHQFLD�D�OD�LPSRUWDQFLD�GH�ODV�FXHVWLRQHV�FRPHUFLDOHV�FRPR�IDFWRUHV�
LPSRUWDQWHV� SDUD� KDFHU� IUHQWH� D� OD� SREUH]D�� 6H� KD� GHVWDFDGR� OD�QHFHVLGDG�GH�TXH�H[LVWD�XQD�PD\RU�
FRKHUHQFLD�HQWUH�ODV�SROtWLFDV�GH�GHVDUUROOR��HFRQyPLFDV�\�FRPHUFLDOHV�GH�ORV�SDtVHV�GHVDUUROODGRV��(O�
),'$�SXHGH�FRQWULEXLU�D�FUHDU�ODV�FRQGLFLRQHV�PDWHULDOHV�\�ODV�LQVWLWXFLRQHV�DGHFXDGDV�SDUD�TXH�ORV�
SURGXFWRUHV� SREUHV� SXHGDQ� DXPHQWDU� VX� SURGXFFLyQ�� $KRUD� ELHQ�� VL� ORV� UHJtPHQHV� FRPHUFLDOHV�
LQWHUQDFLRQDOHV�GLVWRUVLRQDQ�HO�IXQFLRQDPLHQWR�GHO�PHUFDGR�HQ�GHWULPHQWR�GH�ORV�DJULFXOWRUHV�SREUHV��
pVWRV�QR�UHFLELUiQ�XQD�FRPSHQVDFLyQ� MXVWD�SRU�VXV�HVIXHU]RV�\�QR�SRGUiQ�PDQWHQHU�XQRV�QLYHOHV�GH�
SURGXFFLyQ�PiV�DOWRV��(V�QHFHVDULR�TXH�HVWDV�FXHVWLRQHV�VH�DERUGHQ�HQ�ODV�QHJRFLDFLRQHV�FRPHUFLDOHV�
TXH�VH�HVWiQ�OOHYDQGR�D�FDER�DFWXDOPHQWH��3RU�VX�SDUWH��ORV�SDtVHV�HQ�GHVDUUROOR�GHEHQ�LQWHQVLILFDU�VXV�
HVIXHU]RV�D�QLYHO�UHJLRQDO�SDUD�UHVROYHU�SUREOHPDV�FRPXQHV��/D�1XHYD�$OLDQ]D�SDUD�HO�'HVDUUROOR�GH�
ÈIULFD� �1(3$'�� SXHGH� GHVHPSHxDU� XQ� YDOLRVR� SDSHO� D� HVWH� UHVSHFWR� SUHVWDQGR� DSR\R� DO� FRPHUFLR�
UHJLRQDO�\�FRQWULEX\HQGR�D�UHVROYHU�ORV�SUREOHPDV�YLQFXODGRV�FRQ�ODV�UHVWULFFLRQHV�GH�OD�RIHUWD��

3RU� ~OWLPR�� GHVHR� VHxDODU� TXH� FDGD� YH]� VH� HV�PiV� FRQVFLHQWH� GH� TXH�PXFKRV� GH� ORV�JUDQGHV�
SUREOHPDV�FRQ�TXH�QRV�HQIUHQWDPRV�±FRQWLHQGDV�FLYLOHV��SURSDJDFLyQ�GHO�6,'$�\�GH�RWUDV�HSLGHPLDV��
YXOQHUDELOLGDG�GH�ODV�SREODFLRQHV�D�ORV�GHVDVWUHV�QDWXUDOHV±�VH�RULJLQDQ�HQ�OD�SREUH]D�\�ODV�SULYDFLRQHV�
FUyQLFDV��GH�PDQHUD�TXH�SDUD�UHVROYHU�HVRV�PDOHV�HV�LQGLVSHQVDEOH�GHUURWDU�OD�SREUH]D��

'DU� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� OD� SRVLELOLGDG� GH� DXPHQWDU� VX� SURGXFWLYLGDG� VLJQLILFD�
D\XGDUORV�D�VDOLU�GH�OD�SREUH]D��$GHPiV��GH�HVD�PDQHUD�VH�D\XGDUi�D�ORV�SDtVHV�QR�VyOR�D�DFHOHUDU�HO�
GHVDUUROOR�UXUDO�VLQR�WDPELpQ�D�DXPHQWDU�VX�WDVD�GH�FUHFLPLHQWR�HFRQyPLFR�JHQHUDO��(Q�PXFKRV�SDtVHV�
GH�EDMRV�LQJUHVRV�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�UHSUHVHQWDQ�XQD�SDUWH�FRQVLGHUDEOH�GH�OD�SREODFLyQ��
8Q� PD\RU� DSURYHFKDPLHQWR� GH� VX� SRWHQFLDO� VHQWDUtD� ODV� EDVHV� SDUD� LPSXOVDU� HO� FUHFLPLHQWR�
HFRQyPLFR�� OR� FXDO� QR� VyOR� D\XGDUtD� D� ORV� SREUHV� VLQR� TXH� WDPELpQ� UHGXQGDUtD� HQ� EHQHILFLR� GHO�
FRQMXQWR�GH�OD�VRFLHGDG��

'LVWLQJXLGRV�*REHUQDGRUHV��

� &RQVLGHUR� TXH� HVWRV� GHEDWHV� KDQ� VLGR�PX\�SURGXFWLYRV�\� HVWR\� VHJXUR�GH�TXH�DSRUWDUiQ�XQD�
FRQWULEXFLyQ�YDOLRVD�DO�GLiORJR�PiV�DPSOLR�VREUH�HO�GHVDUUROOR�\�OD�SREUH]D��
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'LVFXUVR�GH�FODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV��
GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��

SURQXQFLDGR�SRU�HO�3UHVLGHQWH��([FHOHQWtVLPR�6HxRU�%XQJDUDK�6DUDJLK�
�
�
6HxRU�3UHVLGHQWH��
'LVWLQJXLGRV�VHxRUHV�*REHUQDGRUHV�\�GHOHJDGRV��
6HxRUDV�\�VHxRUHV��
�

� +D�OOHJDGR�HO�PRPHQWR�GH�SRQHU�ILQ�DO�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�
����$QLYHUVDULR�GHO�),'$��eVWH�KD�VLGR�XQ�PX\�LPSRUWDQWH�SHUtRGR�GH�VHVLRQHV��QR�VyOR�SRUTXH�HQ�pO�
KHPRV� FRQPHPRUDGR� XQ� DQLYHUVDULR� HVSHFLDO� GHO� )RQGR�� VLQR� WDPELpQ� SRU� OD� SUHVHQFLD� GH� WDQ�
GLVWLQJXLGRV�KXpVSHGHV��

� +HPRV� WHQLGR� HO� KRQRU� GH� HVFXFKDU� HO� GLVFXUVR� LQDXJXUDO� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
,WDOLDQD��([FHOHQWtVLPR�6HxRU�&DUOR�$]HJOLR�&LDPSL�� TXLHQ� UHLWHUy� OD�QHFHVLGDG�SHUPDQHQWH�GH�TXH�
LQVWLWXFLRQHV�FRPR�HO�),'$�GHVHPSHxHQ�VXV�IXQFLRQHV�HVSHFLDOL]DGDV�HQ�ORV�HVIXHU]RV�HQFDPLQDGRV�D�
DOXPEUDU�XQ�PXQGR�HQ�HO�TXH�QR�KD\D�SREUH]D�QL�SULYDFLRQHV��3HUPtWDQPH�DxDGLU�TXH�OD�FRQWULEXFLyQ�
GH�,WDOLD�DO�),'$�\�D�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�SDUD�HO�GHVDUUROOR�HV�DGPLUDEOH�\�GHEHUtD�VHUYLU�GH�
HMHPSOR�SDUD�WRGRV�QRVRWURV��

� (O� ([FHOHQWtVLPR� 6HxRU�.RIL�$QQDQ�� 6HFUHWDULR�*HQHUDO� GH� ODV�1DFLRQHV�8QLGDV�� QRV� KRQUy�
DVLPLVPR�FRQ�XQ�GLVFXUVR�LQDXJXUDO�HQ�HO�TXH�VXEUD\y�OD�LPSRUWDQFLD�GH�ORV�IDFWRUHV�VXE\DFHQWHV�TXH�
KDFHQ�TXH�SHUVLVWD� OD�YXOQHUDELOLGDG�\�TXH�DSDUH]FDQ�GH�QXHYR�VLWXDFLRQHV�GH�KDPEUH�JHQHUDOL]DGD�
PLHQWUDV�QRV�RFXSDPRV�GH�ODV�H[LJHQFLDV�DSUHPLDQWHV�GH�SD]�\�VHJXULGDG��

3HUPtWDQPH�UHFDOFDU�TXH�HO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV�QRV�DEDUFD�D�WRGRV��(V�XQD�DOLDQ]D�
PXQGLDO�TXH�XQH�D�ULFRV�\�SREUHV��KDELWDQWHV�GH�ODV�]RQDV�XUEDQDV�\�GH�ODV�UXUDOHV��PXMHUHV�\�KRPEUHV��
ÒQLFDPHQWH�FRPSDUWLHQGR�ODV�H[SHULHQFLDV�\�ODV�HQVHxDQ]DV�VH�SXHGH�DOFDQ]DU�HO�SURJUHVR��SXHV�OD�YtD�
GHO�GHVDUUROOR�FRUUH�HQ�GRV�VHQWLGRV�\��D�ILQ�GH�FXHQWDV��WRGRV�QRV�EHQHILFLDPRV�GH�HOOD��

� (O�(PLQHQWtVLPR�&DUGHQDO�$QJHOR�6RGDQR�QRV� WUDQVPLWLy�HO�PHQVDMH�GH�6X�6DQWLGDG�HO�3DSD�
-XDQ�3DEOR� ,,�� TXLHQ�FRQILUPy�XQD�YH]�PiV� HO� DSR\R�GH� OD�6DQWD�6HGH�D� OD� ODERU�GHO�)RQGR�HQ�VXV�
HVIXHU]RV�SRU�PHMRUDU�OD�VXHUWH�GH�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�D\XGiQGRORV�D�D\XGDUVH�D�Vt�PLVPRV��

� (VWH�KLOR�FRQGXFWRU�FRP~Q�GH�FDGD�XQR�GH�HVRV�HORFXHQWHV�GLVFXUVRV�IXH�UHFRJLGR�FDEDOPHQWH�
SRU� HO� 'LUHFWRU� *HQHUDO� GH� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� $JULFXOWXUD� \� OD�
$OLPHQWDFLyQ��VHxRU�-DFTXHV�'LRXI��\�SRU�HO�'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�0XQGLDO�GH�$OLPHQWRV��
VHxRU�-DPHV�7��0RUULV��$XQTXH�VH�UHFRQRFLy�TXH�VH�DYDQ]D�OHQWDPHQWH�\�TXH�OD�WDUHD�TXH�QRV�DJXDUGD�
SXHGH�SDUHFHU�HQ�RFDVLRQHV�DEUXPDGRUD��SUHYDOHFLHURQ�DFWLWXGHV�SRVLWLYDV�\�GHFLGLGDV��(O�HPSHxR�GH�
DPERV� RUJDQLVPRV� HVSHFLDOL]DGRV� \� VX� HVStULWX� GH� FRODERUDFLyQ� SDUD� VXPDUVH� DO� ),'$� HQ� OD� OXFKD�
FRQWUD�OD�LQVHJXULGDG�DOLPHQWDULD�VRQ�DOHQWDGRUHV��

� (O� GLVFXUVR� GH� HVWH� DxR� GHO� 3UHVLGHQWH� %nJH� DO� &RQVHMR� IXH� XQD� GHFODUDFLyQ� FRQWXQGHQWH� \�
HVSHUDQ]DGD� GH� FyPR� HO� )RQGR� FRQFLEH� VX� WUD\HFWRULD� IXWXUD�� D� SDUWLU� GH� ODV� HQVHxDQ]DV� TXH� KD�
H[WUDtGR� GH� GHFHQLRV� GH� H[SHULHQFLD� \� GH� SUiFWLFD�� HQVHxDQ]DV� TXH� HVWi� FRPSDUWLHQGR� FRQ� VXV�
DVRFLDGRV�GHO�PXQGR�HQWHUR��

� (O�3UHVLGHQWH�GHO�),'$�VXEUD\y�TXH�HQ�WRGR�HO�PXQGR�VH�HVWi�RWRUJDQGR�SULRULGDG�D�OD�OXFKD�
FRQWUD� OD� SREUH]D� \� DFWXDOPHQWH� VH� UHFRQRFH� TXH� HO� GHVDUUROOR� UXUDO� HV� HVHQFLDO� SDUD� DOFDQ]DU� ORV�
FRPSURPLVRV�GHO�0LOHQLR��(O�&RQVHMR�WRPy�SDUWH�DFWLYD�HQ�XQ�GHEDWH�GH�H[SHUWRV�FRQVDJUDGR�D�HVWD�
SULRULGDG�� 7DPELpQ� WXYLPRV� RFDVLyQ� GH� DQDOL]DU� FXHVWLRQHV� PiV� FRQFUHWDV� HQ� ODV� FXDWUR� PHVDV�
UHGRQGDV� FHOHEUDGDV� HQ� HVWH� SHUtRGR� GH� VHVLRQHV��$� HVWH� SURSyVLWR�� GHVHR� IHOLFLWDU� DO� )RQGR�\� D� VX�
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6HFUHWDUtD�SRU�KDEHU�RUJDQL]DGR�HVRV�DFWRV��\D�TXH�QRV�IDFLOLWDQ�ORV�PHGLRV�SUHFLVRV�SDUD�LQWHUFDPELDU�
\�FRPSDUWLU�UHDOPHQWH�QXHVWUDV�GLIHUHQWHV�RSLQLRQHV��FRQRFLPLHQWRV�\�H[SHULHQFLDV��

� 6XEUD\DURQ�D~Q�PiV�HVDV�RSLQLRQHV�PLV�GLVWLQJXLGRV�FROHJDV�*REHUQDGRUHV�DO�UHFDOFDU�HQ�VXV�
GLVFXUVRV� OD� LPSRUWDQFLD� GH� OD� ODERU� GHO� )RQGR� SDUD� ODV� YLGDV� GH� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV��
3HUPtWDQPH�UHLWHUDU�DKRUD�GLFKDV�RSLQLRQHV�FRQ�PL�WHVWLPRQLR�GLUHFWR�WUDV�KDEHU�YLVLWDGR�ORV�SUR\HFWRV�
GHO� ),'$� HQ�9LHW� 1DP�� GRQGH�PH� UHXQt� FRQ� ORV� EHQHILFLDULRV� \�PH� VHQWt� DOHQWDGR� \� RUJXOORVR� DO�
HVFXFKDU�FyPR�KDEtDQ�PHMRUDGR�VXV�YLGDV��\� VREUH� WRGR��FyPR�DKRUD�DEULJDEDQ� OD�HVSHUDQ]D�GH�XQ�
IXWXUR�PHMRU�\�PiV�SURPHWHGRU��

'LVWLQJXLGRV�6HxRUHV�*REHUQDGRUHV��

� (V� PX\� DSURSLDGR� TXH�� HQ� XQ� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV� HQ� TXH� VH�
FRQPHPRUD� XQ� DQLYHUVDULR� GHO� ),'$�� VH� Gp� OD� ELHQYHQLGD� D� VX� VHQR� D� RWUR� (VWDGR� 0LHPEUR�� $O�
DSUREDU� OD� VROLFLWXG� GH� DGKHVLyQ� GH� OD� 5HS~EOLFD�'HPRFUiWLFD� GH�7LPRU�/HVWH�� HQ� HVWH� SHUtRGR� GH�
VHVLRQHV�KHPRV�DOFDQ]DGR�HO�Q~PHUR�GH�����(VWDGRV�0LHPEURV��HO�GREOH�GH�ORV�TXH�LQWHUYLQLHURQ�HQ�HO�
SULPHU�SHUtRGR�GH�VHVLRQHV�GH�HVWH�&RQVHMR��

� (Q� QXHVWUR� DQWHULRU� SHUtRGR� GH� VHVLRQHV� FRQILDPRV� D� SDUWH� GH� QXHVWURV� 0LHPEURV� OD�
LPSRUWDQWtVLPD�WDUHD�GH�QHJRFLDU�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��(VDV�QHJRFLDFLRQHV�
QR�VyOR�FRQFOX\HURQ�HQ�XQ�WLHPSR�UpFRUG�±HQ�PHQRV�GH�XQ�DxR±�VLQR�TXH��OR�TXH�HV�PiV�LPSRUWDQWH��VH�
FRQYLQR�HQ�XQD�UHSRVLFLyQ�GH�86'�����PLOORQHV��OD�FXDQWtD�PiV�HOHYDGD�TXH�VH�KD�QHJRFLDGR�GHVGH�OD�
3ULPHUD� 5HSRVLFLyQ� GH� ORV� UHFXUVRV� GHO� )RQGR�� (V� JUDWLILFDQWH� FRPSUREDU� TXH�� DO� FXPSOLUVH� ORV�
SULPHURV����DxRV�GH�RSHUDFLRQHV�GHO�)RQGR��HO�DSR\R�\�HVWLPD�GH�VXV�0LHPEURV�VH�KD�LQWHQVLILFDGR�
WRGDYtD�PiV��

� 'HEHPRV� IHOLFLWDU� VLQFHUDPHQWH� D� QXHVWURV� FROHJDV� HQFDUJDGRV� GH� OD� &RQVXOWD� SDUD� OD� 6H[WD�
5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�SRU�OD�ODERU�HMHPSODU�TXH�KDQ�UHDOL]DGR��QR�VyOR�SRU�OR�TXH�VH�
UHILHUH� D� ORV� UHFXUVRV� TXH� KDQ� VLGR� FDSDFHV� GH� JHQHUDU�� VLQR� WDPELpQ� SRU� HO� H[KDXVWLYR� H[DPHQ�
HIHFWXDGR� GH� ODV� DFWXDOHV� SROtWLFDV�\�RSHUDFLRQHV�GHO�)RQGR�\� HO� DQiOLVLV� JUDFLDV� DO� FXDO� IDFLOLWDURQ�
RULHQWDFLyQ�SDUD�VX�IXWXUR��(O�LQIRUPH�GH�OD�&RQVXOWD�LGHQWLILFy�FODUDPHQWH�ODV�FXHVWLRQHV�FRQFUHWDV�GH�
SROtWLFD�SDUD�HO�SHUtRGR�GH�UHSRVLFLyQ�GH������D������\�EULQGy�RULHQWDFLRQHV�DO�UHVSHFWR��

� (O�&RQVHMR�GH�*REHUQDGRUHV�DSUREy�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�GHO�),'$�SDUD������SRU�XQD�
FXDQWtD� GH�86'������PLOORQHV��$O� DSUREDU� HVH� SUHVXSXHVWR� DXWRUL]y� DGHPiV� D� OD� -XQWD�(MHFXWLYD� D�
DSUREDU� FXDOTXLHU� ILQDQFLDFLyQ� TXH� WRGDYtD� IXHVH� QHFHVDULD� WUDV� OD� UHFHSFLyQ� GH� ODV� FRQWULEXFLRQHV�
YROXQWDULDV�SDUD�OD�HYDOXDFLyQ�LQGHSHQGLHQWH�H[WHUQD�GHO�),'$��XQD�GH�ODV�UHFRPHQGDFLRQHV�TXH�QRV�
IRUPXOy�OD�&RQVXOWD��

� (O�&RQVHMR� HVWDEOHFLy� DGHPiV� HO� )RQGR� )LGXFLDULR� GHO� ),'$�SDUD� HO� 3ODQ� GH� VHJXUR�PpGLFR�
GHVSXpV� GH� OD� VHSDUDFLyQ� GHO� VHUYLFLR�� D� ILQ� GH� VXIUDJDU� ODV�REOLJDFLRQHV�GHO�),'$� UHVSHFWR�GH� VXV�
HPSOHDGRV�DFWXDOHV�\�VXV�H[�HPSOHDGRV��

� 6H� HOLJLy� D� ORV� QXHYRV�PLHPEURV� GH� OD� -XQWD� (MHFXWLYD� SRU� XQ� SHUtRGR� GH� WUHV� DxRV�� 7RGRV�
QRVRWURV�VRPRV�SHUIHFWDPHQWH�FRQVFLHQWHV�GH�OD�LPSRUWDQFLD�GH�OD�ODERU�GH�OD�-XQWD�(MHFXWLYD��FX\DV�
UHFRPHQGDFLRQHV� IDFLOLWDQ� HQ� ~OWLPR� WpUPLQR� QXHVWUDV� GHOLEHUDFLRQHV�� &RQVLpQWDQPH� H[SUHVDU�� HQ�
QRPEUH�GH�XVWHGHV��QXHVWURV�PHMRUHV�GHVHRV�D�QXHVWURV�FROHJDV�GH�OD�-XQWD�\�DJUDGHFHU�XQD�YH]�PiV�D�
ORV�PLHPEURV�VDOLHQWHV�VX�GLOLJHQWH�ODERU��
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� +HPRV�VLGR�WHVWLJRV�GH�OD�PDQHUD�HQ�TXH�HO�),'$�VH�HVIXHU]D�HQ�PHMRUDU�ODV�HVWUXFWXUDV�LQWHUQDV�
GH�OD�RUJDQL]DFLyQ�PHGLDQWH�VX�3URJUDPD�GH�&DPELR�(VWUDWpJLFR��6H�WUDWD�GH�XQD�LQLFLDWLYD�LPSRUWDQWH�
\�GLJQD�GH�HQFRPLR��7DPELpQ�KHPRV�VLGR�WHVWLJRV�GH�FyPR�HO�)RQGR��DO�SRQHU�HQ�SUiFWLFD�HO�3ODQ�GH�
$FFLyQ� SDUD� OD� 4XLQWD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$�� KD� UHVSRQGLGR� FRQ� HILFDFLD� D� ODV�
UHFRPHQGDFLRQHV�TXH�OH�IRUPXOy�OD�&RQVXOWD�TXH�QHJRFLy�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�
),'$��$O�KDFHUOR��KD�GHPRVWUDGR�HO�UHVSHWR�UHFtSURFR�H[LVWHQWH�HQWUH�OD�RUJDQL]DFLyQ�\�VXV�(VWDGRV�
0LHPEURV��

� 8QD�YH]�PiV��VH�SUHVHQWy�DO�&RQVHMR�XQ�LQIRUPH�DQXDO�VREUH�OD�PDUFKD�GH�ODV�ODERUHV�UHODWLYR��D�
OD�&RDOLFLyQ�3RSXODU�SDUD�(UUDGLFDU�HO�+DPEUH�\�OD�3REUH]D��TXH�HVWH�DxR�WXYR�HO�KRQRU�GH�DQXQFLDU�VX�
QXHYR� QRPEUH�� HO� GH� &RDOLFLyQ� ,QWHUQDFLRQDO� SDUD� HO� $FFHVR� D� OD� 7LHUUD�� (VWH� QRPEUH� HQJORED� OD�
YHUGDGHUD�tQGROH�GH�HVD�HQWLGDG��FX\D�ILQDOLGDG�IXQGDPHQWDO�HV�DXPHQWDU�OD�VHJXULGDG�GHO�DFFHVR�GH�
ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�D�ORV�UHFXUVRV�QDWXUDOHV���

� $�OR�ODUJR�GH�ORV�DxRV�KHPRV�VHJXLGR�PX\�GH�FHUFD�ORV�SURJUHVRV�GHO�0HFDQLVPR�0XQGLDO�GH�OD�
&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ��\�HO�LQIRUPH�GH�HVWH�DxR�KD�
FRQILUPDGR� GH� QXHYR� OD� LPSRUWDQFLD� GH� OD� FRODERUDFLyQ� HQWUH� HO� )RQGR� \� VXV� GLYHUVRV� DVRFLDGRV��
DVRFLDFLRQHV�TXH�VRQ�LPSUHVFLQGLEOHV�SDUD�VXSHUDU�UHDOPHQWH�OD�SREUH]D��

6HxRUHV�*REHUQDGRUHV��

� 3HUPtWDQPH� GHFLUOHV� TXH� HO� GHVHPSHxR� GH� PLV� IXQFLRQHV� FRPR� 3UHVLGHQWH� GHO� &RQVHMR� GH�
*REHUQDGRUHV� KD� VLGR� XQD� H[SHULHQFLD� SRVLWLYD�� TXH� UHFRUGDUp� FRQ� RUJXOOR� \� DOHJUtD�� $O� QR� KDEHU�
SRGLGR� HVWDU� DTXt� HO� DxR� SDVDGR�� DJUDGH]FR� D� PL� FROHJD� HO� VHxRU� -DQQHV� +XWDJDOXQJ� HO� KDEHUPH�
VXVWLWXLGR� WDQ� FRPSHWHQWHPHQWH�� 7DPELpQ� GR\� PLV� PiV� VLQFHUDV� JUDFLDV� D� ORV� 9LFHSUHVLGHQWHV� GHO�
&RQVHMR�� FX\D� DVLVWHQFLD� IXH� YDOLRVtVLPD�� \� D� WRGRV� PLV� GLVWLQJXLGRV� FROHJDV� SRU� HO� DSR\R� \� OD�
FRODERUDFLyQ� TXH� PH� KDQ� SUHVWDGR�� *UDFLDV� D� HOORV�� SUHVLGLU� HVWH� SHUtRGR� GH� VHVLRQHV� KD� VLGR� XQ�
SULYLOHJLR�\�XQ�SODFHU��

� 7HQJR� OD� VHJXULGDG� GH� SRGHU� KDEODU� HQ� QRPEUH� GH� XVWHGHV� DO� H[SUHVDU� QXHVWUR� SURIXQGR�
DJUDGHFLPLHQWR�DO�3UHVLGHQWH�\�DO�SHUVRQDO�GHO�),'$��VLQ�ORV�FXDOHV�QDGD�GH�HVWR�KXELHVH�VLGR�SRVLEOH��
(O�GHVHQYROYLPLHQWR�VLQ�WURSLH]RV�GH�QXHVWUDV�UHXQLRQHV�HV�IUXWR�GHO�LQIDWLJDEOH�WUDEDMR�GH�TXLHQHV�VH�
HQFXHQWUDQ�WUDV�ORV�EDVWLGRUHV��HQ�SULPHU�OXJDU�ORV�LQWpUSUHWHV��HO�SHUVRQDO�WpFQLFR�\�ORV�PHQVDMHURV�GH�
OD� FRQIHUHQFLD�� /D� HILFDFLD�� OD� PLQXFLRVD� RUJDQL]DFLyQ� \� OD� SURIHVLRQDOLGDG� TXH� WRGRV� HOORV� KDQ�
GHPRVWUDGR�KDQ�DVHJXUDGR�HO�p[LWR�GH�HVWH�SHUtRGR�GH�VHVLRQHV��

6HxRUDV�\�VHxRUHV��

� /OHJDPRV� DO� ILQDO� GH� XQ� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH�*REHUQDGRUHV� TXH� FRQPHPRUD�
���DxRV�GH�IXQFLRQDPLHQWR�GH�QXHVWUD�RUJDQL]DFLyQ��(Q�HVWH�ODSVR�GH�WLHPSR��HO�),'$�KD�DOFDQ]DGR�
JUDQGHV�FRVDV�HQ�VXV�HVIXHU]RV�SRU�DSRUWDU�D� ORV�SREUHV�GH� ODV�]RQDV�UXUDOHV� OD�DVLVWHQFLD�TXH� WDQWR�
QHFHVLWDQ�� $KRUD� ELHQ�� QXHVWUD� ODERU� HVWi� OHMRV� GH� KDEHU� FRQFOXLGR� \� QXHVWUR� HPSHxR� HQ� DYDQ]DU��
DSUHQGHU�GH�QXHVWUD�H[SHULHQFLD�\�KDFHU�UHDOLGDG�QXHVWURV�REMHWLYRV�HV�PiV�ILUPH�TXH�QXQFD��

� 3RU�HQFLPD�GH�WRGR��HQ�HVWH�SHUtRGR�GH�VHVLRQHV�VH�KD�GHPRVWUDGR�TXH��DXQTXH�VRPRV�XQR��QR�
HVWDPRV� VRORV�� 1XHVWURV� DVRFLDGRV� GH� 5RPD� \� GH� WRGRV� ORV� ULQFRQHV� GHO� PXQGR� VH� KDQ� XQLGR� D�
QRVRWURV�HQ�HVWH�SHUtRGR�GH�VHVLRQHV��QR�WDQWR�SDUD�UHPHPRUDU��VLQR�SDUD�KDOODU�OD�PDQHUD�GH�RIUHFHU�
XQ� IUHQWH�XQLGR�HQ�QXHVWUDV� IXWXUDV� OXFKDV�FRQWUD�HO�KDPEUH�� OD�SREUH]D�\� ORV�SDGHFLPLHQWRV�GH� ORV�
VHUHV�KXPDQRV��
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� +H�WHQLGR�DVLPLVPR�HO�KRQRU�GH�KDEHU�VLGR�UHFLELGR�SRU�6X�6DQWLGDG�HO�3DSD�-XDQ�3DEOR�,,�HQ�
PL�FRQGLFLyQ�GH�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��(O�6DQWR�3DGUH�VLJXH�DEULJDQGR�OD�
HVSHUDQ]D��FRPR�WDQ�HORFXHQWHPHQWH�GHFODUy�HQ�VX�PHQVDMH�DO�&RQVHMR��GH�TXH�FDGD�XQR�GH�QRVRWURV�
DVXPD� OD� UHVSRQVDELOLGDG� GH� OD� VXHUWH� GH� QXHVWUR� SUyMLPR�� HQ� SDUWLFXODU� GH� DTXHOODV� SHUVRQDV� TXH�
FDUHFHQ�GHO�SDQ�GH�FDGD�GtD��

� &RQ� HVWH� PHQVDMH� GH� HVSHUDQ]D�� GHFODUR� FODXVXUDGR� HO� SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH�
*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$��

�
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�
*RYHUQRU� 0RVWDSKD�=$+(5�
�DFWLQJ�� $PEDVVDGRU�
� 3HUPDQHQW�5HSUHVHQWDWLYH��
� ��RI�$IJKDQLVWDQ�WR�,)$'�
� 5RPH�
�
$GYLVHU� $EGXO�5D]DN�$<$=,�
� $JULFXOWXUDO�$WWDFKp�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�$IJKDQLVWDQ�WR�,)$'�
5RPH�

�
�
$/%$1,$�
�
*RYHUQRU� 7KRPD�0,d2�
�DFWLQJ�� 9LFH�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�)RRG�
7LUDQD�

�
$OWHUQDWH�*RYHUQRU� .XMWLP�.$'=$'(-�
�DFWLQJ�� &KHI�GH�&DELQHW�

0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�
7LUDQD�

�
$GYLVHU� $UWXU�*$/$1;+,�

'LUHFWRU�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�
7LUDQD�

�
$GYLVHU� 6DOL�0(7$1,�

'LUHFWRU�
)RUHLJQ�$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�
7LUDQD�
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$/%$1,$��FRQW
G��
�
$GYLVHU� /HRQLGKD�.267$�

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

�
�
$/*(5,$�
�
*RXYHUQHXU� 6DLG�%$5.$7�
� 0LQLVWUH�GH�O
DJULFXOWXUH�HW��

��GX�GpYHORSSHPHQW�UXUDO�
$OJHU�

�
*RXYHUQHXU�VXSSOpDQW� 0RNKWDU�5(*8,(*�
� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��DOJpULHQQH�GpPRFUDWLTXH�HW�
��SRSXODLUH�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� /DUEL�%280$=$�

'LUHFWHXU�G
pWXGHV�
'LUHFWLRQ�JpQpUDOH�GX�EXGJHW�
0LQLVWqUH�GHV�ILQDQFHV�
$OJHU�

�
&RQVHLOOHU� 1DVU�(OGGHHQ�5,028&+(�

&RQVHLOOHU�
'LUHFWLRQ�JpQpUDO�UHODWLRQV�LQWHUQDWLRQDOHV�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
$OJHU�

�
&RQVHLOOHU� 6DLGD�=28**$5�

6RXV�GLUHFWULFH�GH�O
LQYHVWLVVHPHQW�
��ILQDQFLHU�HW�GH�O
LQWHUYHQWLRQ�
��pFRQRPLTXH�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW��
��GX�GpYHORSSHPHQW�UXUDO�
$OJHU�

�
&RQVHLOOHU� $KPHG�+$&+(0,�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�DOJpULHQQH�
��GpPRFUDWLTXH�HW�SRSXODLUH�
��DXSUqV�GX�),'$�
5RPH�
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0LQLVWUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
*RXYHUQHXU�VXSSOpDQW� 6HUJLR�1,(72�
�SURYLVRLUH�� &RQVHLOOHU�

&KDUJp�G
DIIDLUHV��D�L��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�G
$QJROD�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 3HGUR�$OIRQVR�&$1*$�

'LUHFWHXU�JpQpUDO�
,QVWLWXW�GX�GpYHORSSHPHQW�DJULFROH�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
&RQVHLOOHU� %RQLIDFLR�0$18(/�

'LUHFWHXU�GH�&DELQHW�GX�
0LQLVWUH�GH�O
DJULFXOWXUH�HW��
��GX�GpYHORSSHPHQW�UXUDO�
/XDQGD�

�
&RQVHLOOHU� .LDOD�.LD�0$7(9$�

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

�
&RQVHLOOHU� &DUORV�$OEHUWR�$0$5$/�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�G
$QJROD�
��DXSUqV�GX�),'$�
5RPH�
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$PEDVVDGRU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�
��WKH�5HSXEOLF�RI�$UPHQLD�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�
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��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0RWDVLP�$ULI�$/�),7<$1�

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

�
�
,5(/$1'�
�
*RYHUQRU� -RKQ�)UDQFLV�&2*$1�

$PEDVVDGRU�RI�,UHODQG��
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$OWHUQDWH�*RYHUQRU� $QWKRQ\�'(9/,1�

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

�
$GYLVHU� -LOOLDQ�2
.(())(�

7KLUG�6HFUHWDU\�
'HYHORSPHQW�&RRSHUDWLRQ�'LYLVLRQ�
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�
'XEOLQ�

�
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�
$OWHUQDWH�*RYHUQRU� 'HQLV�3DXO�025'(+$<�52'*2/'�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�6WDWH�RI�,VUDHO�WR�WKH�8QLWHG�
��1DWLRQV�$JHQFLHV�IRU�)RRG�DQG�
��$JULFXOWXUH�
5RPH�

�
�
,7$/<�
�
*RXYHUQHXU� 9LWR�7$1=,�

6RXV�VHFUpWDLUH�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� 5DIIDHOH�%(5/(1*+,�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��LWDOLHQQH�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0DUFHOOR�63$7$)25$�

'LUHFWHXU�JpQpUDO�
'LUHFWLRQ�GH�OD�FRRSHUDWLRQ�
��pFRQRPLTXH�HW�ILQDQFLqUH�
��PXOWLODWpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� *LDQGRPHQLFR�0$*/,$12�

'LUHFWHXU�JpQpUDO�
&RRSpUDWLRQ�DX�GpYHORSSHPHQW�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� $XJXVWR�=2''$�

'LUHFWHXU�JpQpUDO�
$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW�
��SURFHVVXV�RUJDQLVDWLRQQHOV�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� (XJHQLR�&$032�

'LUHFWLRQ�JpQpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�
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�
&RQVHLOOHU� 3DROR�'8&&,�

5HVSRQVDEOH�GH�OD�FRRUGLQQDWLRQ�
��)$2�,)$'�3$0�
'LUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ�
��pFRQRPLTXH�HW�ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� 0DUFR�520,7,�

3UHPLHU�6HFUpWDLUH�
5HSUpVHQWDWLRQ�SHUPDQHQWH��
��GH�OD�5pSXEOLTXH�LWDOLHQQH�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� *LRUJLR�/(&&(6,�

&KHI�GX�6HUYLFH�FKDUJp�GHV�%DQTXHV��
��GH�GpYHORSSHPHQW�PXOWLODWpUDO�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� 6LPRQD�'
$0%526,2�

&RQVHLOOHU�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� )LOLSSR�$/(66,�

&RQVHLOOHU�SULQFLSDO�
'LUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ�
��DX�GpYHORSSHPHQW�
0LQLVWqUH�GHV�DIIDLUHV��
��pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� 1LFROD�)$9,$�

'LUHFWHXU�
'pSDUWHPHQW�GHV�DIIDLUHV�pFRQRPLTXHV�
3UpVLGHQFH�GX�&RQVHLO�GHV�0LQLVWUHV�
5RPH�
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�
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�
*RYHUQRU� 1REXNR�0$768%$5$�

$PEDVVDGRU�RI�-DSDQ�
��WR�,WDO\�
5RPH�



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

$1(;2�,�
�

� ���

-$3$1��FRQW
G��
�
$OWHUQDWH�*RYHUQRU� 0DVDKDUX�6$72�
�DFWLQJ�� &RXQVHOORU�

(PEDVV\�RI�-DSDQ�
5RPH�

�
$GYLVHU� 6DWRPL�6$.$0272�

'HSXW\�'LUHFWRU�
,QWHUQDWLRQDO�&RRSHUDWLRQ�'LYLVLRQ�
,QWHUQDWLRQDO�$IIDLUV�'HSDUWPHQW�
*HQHUDO�)RRG�3ROLF\�%XUHDX�
0LQLVWU\�RI�$JULFXOWXUH��
��)RUHVWU\�DQG�)LVKHULHV�
7RN\R�

�
$GYLVHU� .L\RPL�0,<$*$:$�

2IILFHU�
0XOWLODWHUDO�&RRSHUDWLRQ�'LYLVLRQ�
(FRQRPLF�&RRSHUDWLRQ�%XUHDX�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
7RN\R�

�
�
-25'$1�
�
*RYHUQRU� $ZQL�7$,0(+�
�DFWLQJ�� 6HFUHWDU\�*HQHUDO�

0LQLVWU\�RI�$JULFXOWXUH�
$PPDQ�

�
$OWHUQDWH�*RYHUQRU� 5DGL�$/7$5$:1(+�
�DFWLQJ�� 'LUHFWRU�

'LUHFWRUDWH�3URGXFWLYH�3URMHFWV�
0LQLVWU\�RI�3ODQQLQJ�
$PPDQ�

�
$GYLVHU� 0RXVD�$/:$',�$/�$%%$',�

'LUHFWRU�
3URMHFWV�$GPLQLVWUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
$PPDQ�

�
$GYLVHU� 0XZDIIDT�$-/281,�

0LQLVWHU�3OHQLSRWHQWLDU\��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�+DVKHPLWH�.LQJGRP�RI�
��-RUGDQ�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG��
��DQG�$JULFXOWXUH�
5RPH�
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�
*RYHUQRU� %\UJDQ\P�$,7,029$�
�DFWLQJ�� 3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�

��5HSXEOLF�RI�.D]DNKVWDQ�WR�WKH�
��8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� $QJHOLND�6+(/8.+,1$�

6HFRQG�6HFUHWDU\�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�.D]DNKVWDQ�
5RPH�

�
�
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�
*RYHUQRU� .LSUXWR�5RQR�$5$3�.,5:$�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$OWHUQDWH�*RYHUQRU� %UXFH�0LVRJD�0$'(7(�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�.HQ\D�WR�,)$'�
5RPH�

�
$GYLVHU� -RVHSK�.��:$1-$0$�

'LUHFWRU�RI�$JULFXOWXUH�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$GYLVHU� *HULVKRQ�.��1=89$�

6HQLRU�'HSXW\�'LUHFWRU�RI�$JULFXOWXUH�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$GYLVHU� 6DPXHO�&KHUXQJH�<(*21�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.HQ\D�WR�,)$'�
5RPH�

�
$GYLVHU� 7KRPDV�0ER\D�$'85�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.HQ\D�WR�,)$'�
5RPH�
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�
*RYHUQRU� +HVKDP�,��$/�:$4$<$1�
�DFWLQJ�� 'HSXW\�'LUHFWRU�*HQHUDO�

2SHUDWLRQV�DQG�'LVEXUVHPHQW�
.XZDLW�)XQG�IRU�$UDE�
��(FRQRPLF�'HYHORSPHQW�
.XZDLW�&LW\�

�
�
/(%$121�
�
*RXYHUQHXU� )DGL�+$--�$/,�
�SURYLVRLUH�� 3UHPLHU�6HFUpWDLUH�

&KDUJp�G
DIIDLUHV��D�L��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�OLEDQDLVH�DXSUqV�GHV��
��2UJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� 0LUHLOOH�+$.,0�

$VVLVWDQWH�WHFKQLTXH�
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��OLEDQDLVH�
5RPH�

�
�
/(627+2�
�
*RYHUQRU� 9RYD�%8/$1(�

0LQLVWHU�IRU�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�

�
$OWHUQDWH�*RYHUQRU� 0DPRUXWL�0$/,(�
�DFWLQJ�� 3HUPDQHQW�6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�

�
$GYLVHU� 5DFKHO�5HILORHKDSH�0$7+$%2�176,16<,�

$PEDVVDGRU�RI�WKH�.LQJGRP�
��RI�/HVRWKR�WR�,)$'�
5RPH�

�
$GYLVHU� 0DQWKR�0276(/(%$1(�

'LUHFWRU�
'HSDUWPHQW�RI�3ODQQLQJ�
��DQG�3ROLF\�$QDO\VLV�
0LQLVWU\�RI�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�
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�
$GYLVHU� .DEHOR�0$)85$�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�/HVRWKR�
��WR�,)$'�
5RPH�

�
�
/,%(5,$�
�
*RYHUQRU� /LO\�%(+1$�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�/LEHULD�WR�,WDO\�
5RPH�

�
�
/,%<$1�$5$%�-$0$+,5,<$�
�
*RYHUQRU� 1XUL�,EUDKLP�+$6$1�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�6RFLDOLVW�

��3HRSOH
V�/LE\DQ�$UDE�
��-DPDKLUL\D�WR�,)$'�
5RPH�

�
�
/8;(0%285*�
�
*RXYHUQHXU� *HRUJHV�+(,1(1�
�SURYLVRLUH�� 'LUHFWHXU�

)LQDQFHPHQW�GX�GpYHORSSHPHQW��
��PXOWLODWpUDO�
0LQLVWqUH�GHV�ILQDQFHV�
/X[HPERXUJ�9LOOH�

�
*RXYHUQHXU�VXSSOpDQW� -HDQ�)$/7=�
�SURYLVRLUH�� $PEDVVDGHXU�GX�*UDQG�'XFKp�

��GX�/X[HPERXUJ�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� )UDQN�%,(9(5�

3UHPLHU�6HFUpWDLUH�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GX�*UDQG�'XFKp�GH�/X[HPERXUJ�
��DXSUqV�GX�),'$�
5RPH�

�



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

$1(;2�,�
�

� ���

0$'$*$6&$5�
�
*RXYHUQHXU� <YDQ�5$1'5,$6$1'5$75,1,21<�

0LQLVWUH�GH�O
DJULFXOWXUH��GH�O
pOHYDJH�
��HW�GH�OD�SrFKH�
$QWDQDQDULYR�

�
*RXYHUQHXU�VXSSOpDQW� 6RORIRQLDLQD�5$0,$5$0$1$1$�

&RQVHLOOHU�
&KDUJp�G
DIIDLUHV��D�L��
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��GH�0DGDJDVFDU�
5RPH�

�
&RQVHLOOHU� 0RQVLHXU�021-$�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�GH�0DGDJDVFDU�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU�� &KULVWLDQ�5$2/,62$�

&KHI�GH�SURWRFROH�
0LQLVWqUH�GH�O
DJULFXOWXUH��GH�O
pOHYDJH�
��HW�GH�OD�SrFKH�
$QWDQDQDULYR�

�
�
0$/$<6,$�
�
$OWHUQDWH�*RYHUQRU� 6KDPVXGLQ�%,1�$%'8//$+�

$PEDVVDGRU�RI�0DOD\VLD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0XKDPDG�1DKDU�%,1�-+��02+'�6,'(.�

$VVLVWDQW�$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�0DOD\VLD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0RKG�+DGWDPL]L�$%8�%$.$5�

7KLUG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�0DOD\VLD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�
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�
*RYHUQRU� $EGXO�5DVKHHG�+866$,1�

0LQLVWHU�IRU�)LVKHULHV��$JULFXOWXUH�
��DQG�0DULQH�5HVRXUFHV�
0DOp�

�
$GYLVHU� 0RKDPHG�=8+$,5�

$VVLVWDQW�'LUHFWRU�*HQHUDO�
0LQLVWU\�RI�)LVKHULHV��$JULFXOWXUH�
��DQG�0DULQH�5HVRXUFHV�
0DOp�

�
�
0$/,�
�
*RXYHUQHXU� 6H\GRX�75$25e�

0LQLVWUH�GH�O
DJULFXOWXUH���
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
*RXYHUQHXU�VXSSOpDQW� ,EUDKLP�%RFDU�'$*$�

$PEDVVDGHXU�GH�OD�5pSXEOLTXH�
��GX�0DOL�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0DWDOODK�6$%$1(�75$25e�

&RQVHLOOHU�WHFKQLTXH�GX�0LQLVWUH��
��GH�O
DJULFXOWXUH��GH�O
pOHYDJH�HW�
��GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� 0DPDGRX�1$',2�

&RRUGLQDWHXU�GHV�SURMHWV�
��),'$�DX�0DOL�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� )DWRJRPD�',$55$�

&RRUGLQDWHXU�GH�O
$JHQFH�QDWLRQDOH�
��GH�FRRUGLQDWLRQ�HW�GH�JHVWLRQ�GX�
��)RQGV�GH�GpYHORSSHPHQW�
��HQ�]RQH�VDKpOLHQQH�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�
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&RQVHLOOHU� =DQD�&28/,%$/<�

'LUHFWHXU�GX�3URMHW�GH�GLYHUVLILFDWLRQ�
��GHV�UHYHQXV�HQ�]RQH�QRQ�FRWRQQLqUH��
��0DOL�6XG�
0LQLVWqUH�GH�O
DJULFXOWXUH���
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� +DP]DWD�0RXVVD�',$//2�

'LUHFWHXU�GX�3URMHW�GH�GpYHORSSHPHQW��
��GDQV�OD�]RQH�ODFXVWUH��
��3KDVH�,,�1LDIXQNp�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� 0DPDGRX�/$0,1(�75$25e�

&KDUJp�GH�SURMHWV�
6RXV�GLUHFWLRQ�GHV�RSpUDWLRQV�
'LUHFWLRQ�JpQpUDOH�GH�OD��
�GHWWH�SXEOLTXH�
0LQLVWqUH�GH�O
pFRQRPLH�
��HW�GHV�ILQDQFHV�
%DPDNR�

�
&RQVHLOOHU� )RXQp�6<//$�

3UHPLHU�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0RGLER�0DKDPDQH�7285e�

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

�
&RQVHLOOHU� (O�+DGML�6LGL�75$25e�

$WWDFKp��$IIDLUHV�DGPLQLVWUDWLYHV��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�
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�
*RYHUQRU� $EUDKDP�%25*�

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

�
$GYLVHU� 0LNHOD�7$%21(�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0DOWD�WR�,)$'�
5RPH�

�
�
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�
*RXYHUQHXU� 0DULqP�0,17�02+$0('�$+0('28�
�SURYLVRLUH�� 3UHPLHU�&RQVHLOOHU�

5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�LVODPLTXH�GH�
��0DXULWDQLH�DXSUqV�GX�),'$�
5RPH�

�
�
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�
$OWHUQDWH�*RYHUQRU� .DQ�2\H�)21*�:(1*�322581�
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2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�
�

7KLHUQR�1DELND�',$//2�
$VVLVWDQW�6HFUHWDU\�*HQHUDO�
��IRU�(FRQRPLF�$IIDLUV�
-HGGDK�

�
�
3HUPDQHQW�,QWHUVWDWH�&RPPLWWHH�IRU�
��'URXJKW�&RQWURO�LQ�WKH�6DKHO�
�

0XVD�6��0%(1*$�
([HFXWLYH�6HFUHWDU\�
2XDJDGRXJRX�
�
<DPDU�0%2'-�
$GYLVHU��)RRG�6HFXULW\��
2XDJDGRXJRX�

�
�
:HVW�$IULFDQ�'HYHORSPHQW�%DQN�
�

*DQGD�6H\QL�+$66$1(�
'LUHFWRU��
5XUDO�'HYHORSPHQW��
��DQG�,QIUDVWUXFWXUHV�
/RPp�

�
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�

2%6(59(56�)520�121�*29(510(17$/�25*$1,=$7,216�
�

2%6(59$7(856�'(6�25*$1,6$7,216�121�*289(51(0(17$/(6�
�

2%6(59$'25(6�'(�/$6�25*$1,=$&,21(6�12�*8%(51$0(17$/(6�
�
�
�
�
%UHDG�IRU�WKH�:RUOG�
�

'DYLG�%(&.0$1�
3UHVLGHQW�
:DVKLQJWRQ��'�&��
�
5LFKDUG�$��+2(+1�
'LUHFWRU�RI�6SHFLDO�3URJUDPPHV�
:DVKLQJWRQ��'�&��

�
�
&HQWUH�IRU�(QYLURQPHQW�DQG�'HYHORSPHQW�
��IRU�WKH�$UDE�5HJLRQ�
�

.DPDO�$��6$%(7�
([HFXWLYH�'LUHFWRU�
&DLUR�

�
�
,QWHUQDWLRQDO�)HGHUDWLRQ�RI�$JULFXOWXUDO�
��3URGXFHUV�
�

'DYLG�.,1*�
6HFUHWDU\�*HQHUDO�
3DULV�
�
6HNRX�2XPDU�7$//�
3UHVLGHQW�RI�WKH�,)$3�3HUPDQHQW�
��&RPPLWWHH�IRU�'HYHORSLQJ�&RXQWULHV�DQG�
��RI�WKH�3HUPDQHQW�$VVHPEO\�RI�WKH�
��&KDPEHUV�RI�$JULFXOWXUH�RI�0DOL�
%DPDNR�

�
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,QWHUQDWLRQDO�)HGHUDWLRQ�RI�%XVLQHVV�DQG�
��3URIHVVLRQDO�:RPHQ�
�

$QQDURVD�&2/$1*(/2�
3HUPDQHQW�5HSUHVHQWDWLYH�
��WR�)$2�DQG�,)$'�
5RPH�

�
�
,QWHUQDWLRQDO�-XULGLFDO�2UJDQL]DWLRQ�IRU�
��(QYLURQPHQW�DQG�'HYHORSPHQW�
�

0DU\�(OOHQ�6,.$%21<,�
([HFXWLYH�'LUHFWRU�
5RPH�

�
�
0RYLPRQGR�
�

*LXVHSSH�&5,33$�
3UHVLGHQW�
5RPH�

�
9LQFHQ]R�3,5$�
2IILFHU�LQ�&KDUJH�
*HQHUDO�3URPRWLRQ�
5RPH�

�
�
6RFLHW\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�
�

6WHIDQR�35$72�
0DQDJLQJ�'LUHFWRU�
5RPH�
�
$QGUHZ�62%(<�
'LUHFWRU�
&RUSRUDWH�$IIDLUV�
5RPH�
�
$UWKXU�0XOLUR�:$3$.$/$�
'LUHFWRU�
2UJDQL]DWLRQDO�'HYHORSPHQW�
5RPH�
�
:HQG\�+$5&2857�
(GLWRU�'HYHORSPHQW��
'LUHFWRU�RI�3URJUDPPHV�
5RPH�

�
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'LVWULEXFLyQ�� /LPLWDGD� *&����/���5HY��� ���IHEUHUR������

2ULJLQDO�� ,QJOpV� 7HPD���GHO�SURJUDPD� (VSDxRO�
�

$1(;2�,,�
�

�
�

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

&RQVHMR�GH�*REHUQDGRUHV�±�3HUtRGR�GH�VHVLRQHV�HQ�HO�����$QLYHUVDULR�

5RPD�����\����GH�IHEUHUR�GH������

�
�
�

352*5$0$�<�&$/(1'$5,2�'(�$&7,9,'$'(6��
�
�
�

��� (O�SHUtRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�LQDXJXUDUi�
RILFLDOPHQWH�ODV�FHOHEUDFLRQHV�GHO�DQLYHUVDULR��TXH�GXUDUiQ�XQ�DxR��(VWH�DxR�GH�DQLYHUVDULR�GHSDUD�OD�
RFDVLyQ�GH�LQWHUFDPELDU�RSLQLRQHV��UHIOH[LRQDU�VREUH�ORV�ORJURV�GHO�)RQGR�HQ�HO�~OWLPR�FXDUWR�GH�VLJOR��
\�SURPRYHU�OD�PLVLyQ�GHO�),'$�FRQVLVWHQWH�HQ�³GDU�D�OD�SREODFLyQ�UXUDO�SREUH�OD�RSRUWXQLGDG�GH�VDOLU�
GH� OD�SREUH]D´��(V�DGHPiV�HO�PRPHQWR�GH�PLUDU�DO� IXWXUR�\�FRQVLGHUDU�HO�GHVDItR�SODQWHDGR�SRU�ORV�
REMHWLYRV� GH� GHVDUUROOR� GHO� 0LOHQLR�� GH� ³UHGXFLU� D� OD� PLWDG�� SDUD� HO� DxR� ������ HO� SRUFHQWDMH� GH�
KDELWDQWHV�GHO�SODQHWD�FX\RV�LQJUHVRV�VHDQ�LQIHULRUHV�D�XQ�GyODU�SRU�GtD´��

��� $� HVWH� UHVSHFWR�� HO� WHPD� TXH� HO� 3UHVLGHQWH� GHO� ),'$� KD� SURSXHVWR� SDUD� UHDOL]DU� XQ� GHEDWH�
LQWHUDFWLYR�HV�³$OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GDQGR�D�OD�SREODFLyQ�UXUDO�SREUH�OD�
RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´��

��� 'H�FRQIRUPLGDG�FRQ�HO�SURJUDPD�GH�DFWLYLGDGHV��HO�GHEDWH�LQWHUDFWLYR�±GLULJLGR�SRU�H[SHUWRV�GH�
DOWR�QLYHO±�VH�FHOHEUDUi�GXUDQWH�OD�VHVLyQ�SOHQDULD�GHO�SULPHU�GtD�GHO�SHUtRGR�GH�VHVLRQHV��(O�VHJXQGR�
GtD� WHQGUiQ� OXJDU� VLPXOWiQHDPHQWH� FXDWUR�PHVDV� UHGRQGDV� VREUH� WHPDV� HVSHFtILFRV�� 6H� LQYLWD� D� ODV�
GHOHJDFLRQHV�QDFLRQDOHV� D�SDUWLFLSDU� HQ� ODV�PHVDV� UHGRQGDV�TXH�PiV� OHV� LQWHUHVHQ�\�D�HOHJLU�� VHJ~Q�
SURFHGD��D�ORV�GLVWLQWRV�PLHPEURV�TXH�WRPDUiQ�SDUWH�HQ�ORV�GLIHUHQWHV�GHEDWHV�HQ�JUXSR��FRQ�REMHWR�GH�
ORJUDU�OD�PD\RU�LQWHUDFFLyQ�SRVLEOH��

�
�
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352*5$0$��
�
��� $SHUWXUD�GHO�SHUtRGR�GH�VHVLRQHV�
�
��� $SUREDFLyQ�GHO�SURJUDPD�
�
��� 6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�PLHPEUR�QR�IXQGDGRU�
�
��� 'HFODUDFLyQ�GHO�3UHVLGHQWH�GHO�),'$�
�
��� '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������
�
���� (OHFFLyQ�GH�ORV�PLHPEURV�\�PLHPEURV�VXSOHQWHV�GH�OD�-XQWD�(MHFXWLYD�
�
���� ,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�

�3URJUDPD�GH�&DPELR�(VWUDWpJLFR��
�
���� ,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��
�
���� 2WURV�DVXQWRV�
�
� � $SUREDFLyQ�GH�OD�GLYXOJDFLyQ�GH�GRFXPHQWRV�
�
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�

&$/(1'$5,2�'(�$&7,9,'$'(6�
�
0,e5&2/(6����'(�)(%5(52�'(������ ������D�������KRUDV�

6HVLyQ�GH�PDxDQD�
������D�������KRUDV�

�
&HUHPRQLD�GH�DSHUWXUD�

� �
,QDXJXUDUiQ�FRQMXQWDPHQWH�HO�SHUtRGR�GH�VHVLRQHV�HO�([FPR��6U��&DUOR�
$]HJOLR�&LDPSL��3UHVLGHQWH�GH�OD�5HS~EOLFD�,WDOLDQD��\�HO�6U��.RIL�
$QQDQ��6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��

� �
&RPLHQ]R�GHO�H[DPHQ�GH�ORV�WHPDV�GHO�SURJUDPD��VHJ~Q�ILJXUDQ�
HQ�HO�SURJUDPD�

�
6HVLyQ�GH�WDUGH�

�
������D�������KRUDV�

�
������D�������KRUDV�

�
'HEDWH�GH�H[SHUWRV�VREUH�HO�WHPD�³$OFDQ]DU�ORV�REMHWLYRV�GH�
GHVDUUROOR�GHO�0LOHQLR�GDQGR�D�OD�SREODFLyQ�UXUDO�SREUH�OD�
RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D´�

� �
(O�GHEDWH�LQWHUDFWLYR�RIUHFHUi�XQD�RSRUWXQLGDG�GH�GLiORJR�VREUH�HO�
WHPD�H�LQFOXLUi�XQD�VHVLyQ�GH�SUHJXQWDV�\�UHVSXHVWDV��(O�JUXSR�HVWDUi�
LQWHJUDGR�SRU�H[SHUWRV�GH�DOWR�QLYHO��DVt�FRPR�SRU�HO�3UHVLGHQWH�GHO�
),'$�\�HO�3UHVLGHQWH�GHO�&RQVHMR�GH�*REHUQDGRUHV��

�
������D�������KRUDV�

�
&RQWLQXDFLyQ�GHO�H[DPHQ�GH�ORV�WHPDV�GHO�SURJUDPD�

�
�
-8(9(6����'(�)(%5(52�'(������

�

�
6HVLyQ�GH�PDxDQD�

�
������D�������KRUDV�

�
������D�������KRUDV�

�
&RQWLQXDFLyQ�GHO�H[DPHQ�GH�ORV�WHPDV�GHO�SURJUDPD�

�
������D�������KRUDV�

�
0HVDV�UHGRQGDV�

� �

6H�FHOHEUDUiQ�VLPXOWiQHDPHQWH�FXDWUR�PHVDV�UHGRQGDV�VREUH�ORV�WHPDV�
VLJXLHQWHV��

x� 3REODFLRQHV�LQGtJHQDV�\�GHVDUUROOR�VRVWHQLEOH�
x� 3URPRFLyQ�GHO�DFFHVR�D�ORV�PHUFDGRV�SDUD�TXH�OD�SREODFLyQ�

SREUH�GHO�PHGLR�UXUDO�SXHGD�DOFDQ]DU�ORV�REMHWLYRV�GH�
GHVDUUROOR�GHO�0LOHQLR�

x� 7UDQVIRUPDFLyQ�GH�ODV�LQVWLWXFLRQHV�UXUDOHV�FRQ�HO�ILQ�GH�
� DOFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�
x� /D�PXMHU�FRPR�DJHQWH�GHO�FDPELR�

�
6HVLyQ�GH�WDUGH�
�
������D�������KRUDV�

�
������D�������KRUDV�
�
&RQFOXVLyQ�GHO�H[DPHQ�GH�ORV�WHPDV�GHO�SURJUDPD�UHVWDQWHV��
LQFOXLGDV�ODV�GHFODUDFLRQHV�JHQHUDOHV�

� �
&ODXVXUD�GHO�SHUtRGR�GH�VHVLRQHV�

�
�
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/,67$�'(�/26�'2&80(1726�48(�6(�35(6(17$521��

$/�&216(-2�'(�*2%(51$'25(6�(1�(/�3(5Ë2'2�'(�6(6,21(6�(1�(/�����$1,9(56$5,2�'(/�),'$�
�

�

6LJQDWXUD� 7HPD�GHO�
SURJUDPD�

7tWXOR�

*&����/���5HY��� �� 3URJUDPD� SURYLVLRQDO� \� FDOHQGDULR� GH� DFWLYLGDGHV� SDUD� HO�
SHUtRGR� GH� VHVLRQHV� GHO� &RQVHMR� GH� *REHUQDGRUHV� HQ� HO�
����$QLYHUVDULR�GHO�),'$�

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

*&����/��� �� 6ROLFLWXG�GH�LQJUHVR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU�

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

*&����/�����$GG��� �� 'DU�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�
GH� OD� SREUH]D�� ,QIRUPH� GH� OD� &RQVXOWD� VREUH� OD� 6H[WD�
5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�������������

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

*&����/�����$GG��� �� 3URJUDPD�GH�/DERUHV�\�3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�
SDUD�HO�DxR������

*&����/��� �� 3ODQ�GH�VHJXUR�PpGLFR�GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR�

*&� ���/��� �� $GG���
��$GG���

��� (OHFFLyQ�GH� ORV�PLHPEURV�\�PLHPEURV�VXSOHQWHV�GH�OD�-XQWD�
(MHFXWLYD�

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

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

*&����/���� ��� ,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�

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

*&����,1)��� � 'HFODUDFLRQHV�JHQHUDOHV�±�LQIRUPDFLyQ�SDUD�ORV�GHOHJDGRV�
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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��,QIRUPH�VREUH�
OD�VLWXDFLyQ�HQ������

*&����,1)��� � 'HEDWH� LQWHUDFWLYR� VREUH� HO� WHPD��$OFDQ]DU� ORV� REMHWLYRV�GH�
GHVDUUROOR�GHO�0LOHQLR�GDQGR�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�
OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D�

*&����,1)�����5HY��� � 0HVDV�UHGRQGDV�

*&����,1)��� � 9LJpVLPR�TXLQWR�$QLYHUVDULR�GHO�),'$�

*&����,1)���5HY��� � /LVWD�GH�ORV�SDUWLFLSDQWHV�GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�
����$QLYHUVDULR�GHO�),'$�

*&����,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�

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

5HVXPHQ� GH� ODV� 0HVDV�
5HGRQGDV�

� 5HVXPHQ�GH�ODV�0HVDV�5HGRQGDV�

5HVXPHQ� GHO� GHEDWH� GH�
H[SHUWRV�

� $OFDQ]DU�ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR�GDQGR�D�ORV�
SREUHV� GH� ODV� ]RQDV� UXUDOHV� OD� RSRUWXQLGDG� GH� VDOLU� GH� OD�
SREUH]D�

'LVFXUVR�GH�FODXVXUD� � 'LVFXUVR� GH� FODXVXUD� SURQXQFLDGR� SRU� HO� ([FHOHQWtVLPR�
6HxRU�%XQJDUDQ�6DUDJLK��3UHVLGHQWH�GHO�SHUtRGR�GH�VHVLRQHV�
GHO�&RQVHMR�GH�*REHUQDGRUHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�

�
�
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'LVWULEXFLyQ�� *HQHUDO� *&����5HVROXFLRQHV�5HY��� ��PD\R������

2ULJLQDO�� ,QJOpV� � (VSDxRO�
�

$1(;2�,9�
�

�
�

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

&RQVHMR�GH�*REHUQDGRUHV���3HUtRGR�GH�VHVLRQHV�HQ�HO�����$QLYHUVDULR�GHO�),'$�

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,������;;9,�\�����;;9,��HO����GH�IHEUHUR�GH�������
�
��� (VWDV�5HVROXFLRQHV�VH�WUDQVPLWHQ�D�WRGRV�ORV�0LHPEURV�GHO�),'$�SDUD�VX�LQIRUPDFLyQ��
�
�
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5HVROXFLyQ�����;;9,�

$SUREDFLyQ�GH�LQJUHVR�HQ�HO�)RQGR�HQ�FDOLGDG�GH�0LHPEUR�QR�IXQGDGRU�

(O�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��

7HQLHQGR�HQ�FXHQWD�ORV�$UWtFXORV�����E��\������F��GHO�&RQYHQLR�&RQVWLWXWLYR�GHO�),'$�\�OD�6HFFLyQ����GHO�
5HJODPHQWR�SDUD�OD�*HVWLyQ�GH�ORV�$VXQWRV�GHO�),'$��

+DELHQGR�H[DPLQDGR�OD�VROLFLWXG�GH�LQJUHVR�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GH�7LPRU�/HVWH�HQ�FDOLGDG�GH�
0LHPEUR�QR�IXQGDGRU��WUDQVPLWLGD�DO�&RQVHMR�HQ�HO�GRFXPHQWR�*&����/����\�OD�UHFRPHQGDFLyQ�GH�OD�-XQWD�
(MHFXWLYD�DO�UHVSHFWR��

$SUXHED�HO�LQJUHVR�GH�OD�5HS~EOLFD�'HPRFUiWLFD�GH�7LPRU�/HVWH���
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5HVROXFLyQ�����;;9,�

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

(O�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��

5HFRUGDQGR�HO�$UWtFXOR�����GHO�&RQYHQLR�&RQVWLWXWLYR�GHO�),'$��HO�FXDO�HVWDEOHFH�TXH��SDUD�JDUDQWL]DU�
OD�FRQWLQXLGDG�GH�ODV�RSHUDFLRQHV�GHO�)RQGR��HO�&RQVHMR�GH�*REHUQDGRUHV�H[DPLQDUi�SHULyGLFDPHQWH�ORV�
UHFXUVRV�GH�TXH�GLVSRQH�HO�),'$�FRQ�REMHWR�GH�GHWHUPLQDU�VL�VRQ�DGHFXDGRV�\��VL�HV�QHFHVDULR��LQYLWDUi�D�
ORV�0LHPEURV�D�TXH�DSRUWHQ�FRQWULEXFLRQHV�DGLFLRQDOHV�D�ORV�UHFXUVRV�GHO�)RQGR��

5HFRUGDQGR� WDPELpQ� VX� 5HVROXFLyQ� ����;;9�� DSUREDGD� HO� ��� GH� IHEUHUR� GH� ������ SRU� OD� TXH� VH�
HVWDEOHFtD�XQD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��

,QVWDQGR� D� ORV� 0LHPEURV� TXH� D~Q� QR� KDQ� HIHFWXDGR� WRGRV� ORV� SDJRV� FRUUHVSRQGLHQWHV� D� VXV�
FRQWULEXFLRQHV� DQWHULRUHV� D� ORV� UHFXUVRV� GHO� )RQGR�� \� D� ORV� TXH� WRGDYtD� QR� KDQ� GHSRVLWDGR� VXV�
,QVWUXPHQWRV�GH�&RQWULEXFLyQ�D�OD�4XLQWD�5HSRVLFLyQ��D�TXH�DGRSWHQ�PHGLGDV�HILFDFHV�SDUD�FRPSOHWDU�
HVRV�SDJRV�\�GHSRVLWDU�GLFKRV�,QVWUXPHQWRV�GH�&RQWULEXFLyQ�OR�DQWHV�SRVLEOH��

5HDILUPDQGR�VX�DSR\R�XQiQLPH�DO�)RQGR�\�DO�PDQGDWR�GH�pVWH�GH�FRPEDWLU�HO�KDPEUH�\�OD�SREUH]D��\�
WRPDQGR�QRWD�FRQ�JUDQ�VDWLVIDFFLyQ�GH�ORV�FRQVWDQWHV�SURJUHVRV�ORJUDGRV�SRU�HO�)RQGR�HQ�HO�GHVHPSHxR�
HILFD]�GH�HVH�PDQGDWR��

2EVHUYDQGR� HO� GHVHR� GH� ORV�0LHPEURV� GH�PDQWHQHU� XQ� QLYHO� VXILFLHQWH� GH� FRPSURPLVRV� DQXDOHV� GH�
SUpVWDPRV�\�GRQDFLRQHV�D�ILQ�GH�TXH�HO�)RQGR�SXHGD�FXPSOLU�VX�PDQGDWR��

5HFRUGDQGR� DVLPLVPR� VX� 5HVROXFLyQ� ����;;�� UHODWLYD� DO� RWRUJDPLHQWR� GH� IDFXOWDGHV� SDUD� FRQWUDHU�
FRPSURPLVRV� DQWLFLSDGRV� GXUDQWH� HO� SHUtRGR� GH� OD� &XDUWD� 5HSRVLFLyQ�� DSUREDGD� HO� ��� GH� IHEUHUR�
GH�������

+DELHQGR� H[DPLQDGR� HO� GRFXPHQWR� *&� ���/��� WLWXODGR� ³'DU� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� OD�
RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D��LQIRUPH�GH�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�
),'$������������´��\�HO�SUR\HFWR�GH�UHVROXFLyQ�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
DGMXQWR�D�HVH�GRFXPHQWR��

7HQLHQGR�HQ�FXHQWD�ODV�GHFODUDFLRQHV�KHFKDV�HQ�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�
GHO�),'$�HQ�ODV�TXH�DOJXQRV�0LHPEURV�LQGLFDURQ�VX�LQWHQFLyQ�GH�FRQWULEXLU�D�ORV�UHFXUVRV�GHO�)RQGR�
PHGLDQWH� SURPHVDV� GH� FRQWULEXFLRQHV� D� OD� 6H[WD� 5HSRVLFLyQ�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV�
HVWDEOHFLGDV�HQ�OD�SUHVHQWH�5HVROXFLyQ��TXHGDQGR�HQWHQGLGR�TXH�QLQJ~Q�0LHPEUR�FRQWUDHUi�FRPSURPLVR�
DOJXQR�DO�UHVSHFWR�KDVWD�KDEHU�GHSRVLWDGR�XQ�,QVWUXPHQWR�GH�&RQWULEXFLyQ�\�TXH�WDO�LQVWUXPHQWR�HQWUDUi�
HQ�YLJRU�GH�DFXHUGR�FRQ� ODV�FRQGLFLRQHV�HQ�pO�HVWLSXODGD��TXH�KDQ�GH�VHU�FRQJUXHQWHV�FRQ�OD�SUHVHQWH�
5HVROXFLyQ�\�FRQ�HO�&RQYHQLR�&RQVWLWXWLYR�GHO�),'$��
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7HQLHQGR�DGHPiV�HQ�FXHQWD�ODV�GHFODUDFLRQHV�IRUPXODGDV�SRU�GLYHUVRV�PLHPEURV�GXUDQWH�OD�&RQVXOWD�
VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� HQ� HO� VHQWLGR� GH� TXH� OD� IDFXOWDG� SDUD� FRQWUDHU�
FRPSURPLVRV� DQWLFLSDGRV� �)&$�� VH� GHEH� HMHUFLWDU� GH� PDQHUD� PRGHUDGD� \� SUXGHQWH�� \� GH� TXH� HV�
QHFHVDULR� PRYLOL]DU� UHFXUVRV� H[WHUQRV� TXH� FRPSOHPHQWHQ� ORV� GHO� ),'$� FRQ� REMHWR� GH� ILQDQFLDU� OD�
,QLFLDWLYD�SDUD�OD�UHGXFFLyQ�GH�OD�GHXGD�GH�ORV�SDtVHV�SREUHV�PX\�HQGHXGDGRV��330(����

$FWXDQGR� GH� FRQIRUPLGDG� FRQ� ODV� FRQFOXVLRQHV� GH� OD� &RQVXOWD� VREUH� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV�
5HFXUVRV� GHO� ),'$�� OD� FXDO� UHFRPHQGy�TXH�� HQ� YLVWD� GH� ODV� QHFHVLGDGHV� GH� IRPHQWR� FRQWLQXR� GH� ORV�
VHFWRUHV� DJUtFROD� \� UXUDO� GH� ORV� SDtVHV� HQ� GHVDUUROOR� 0LHPEURV� GHO� )RQGR�� TXH� KDFHQ� HVHQFLDO� OD�
UHSRVLFLyQ� GH� VXV� UHFXUVRV� SDUD� TXH� SXHGD� HMHFXWDU� VX� SURJUDPD�GH� ODERUHV� GXUDQWH� HO� SHUtRGR� GH� OD�
5HSRVLFLyQ��VH�LQYLWDUD�D�ORV�0LHPEURV�D�DSRUWDU�FRQWULEXFLRQHV�DGLFLRQDOHV�D�ORV�UHFXUVRV�GHO�)RQGR��

'HFLGH��

,�� ³'DU�D�ORV�SREUHV�GH�ODV�]RQDV�UXUDOHV�OD�RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D��LQIRUPH�GH�OD�
&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$������������´�

��� $SUREDU� HO� GRFXPHQWR� *&� ���/��� WLWXODGR� ³'DU� D� ORV� SREUHV� GH� ODV� ]RQDV� UXUDOHV� OD�
RSRUWXQLGDG�GH�VDOLU�GH�OD�SREUH]D��LQIRUPH�GH�OD�&RQVXOWD�VREUH�OD�6H[WD�5HSRVLFLyQ�GH�ORV�
5HFXUVRV�GHO�),'$������������´��TXH�VHUYLUi�GH�EDVH�SDUD�ODV�RSHUDFLRQHV�GHO�)RQGR��(Q�
FRQVHFXHQFLD�� HO� &RQVHMR� GH� *REHUQDGRUHV� KD� GHFLGLGR� DXWRUL]DU� OD� UHSRVLFLyQ� GH� ORV�
UHFXUVRV�GHO�)RQGR��

��� 'HILQLFLRQHV�

/RV� WpUPLQRV� \� H[SUHVLRQHV� HPSOHDGRV� HQ� OD� SUHVHQWH� 5HVROXFLyQ� WLHQHQ� HO� VLJQLILFDGR�
VLJXLHQWH��

D�� ³)&$´�� ODV� IDFXOWDGHV�SDUD�FRQWUDHU�FRPSURPLVRV�DQWLFLSDGRV�FRQIHULGDV�HQ�YLUWXG�
GHO�SiUUDIR�,,,����GH�OD�SUHVHQWH�5HVROXFLyQ��

E�� ³FRQWULEXFLyQ� DGLFLRQDO´�� OD� FRQWULEXFLyQ� GH� XQ�0LHPEUR� HQ� HO�PDUFR� GH� OD�6H[WD�
5HSRVLFLyQ� GH� ORV�5HFXUVRV� GHO� )RQGR�� FX\D� GHILQLFLyQ� ILJXUD� HQ� OD� VHFFLyQ��� GHO�
$UWtFXOR���GHO�&RQYHQLR��

F�� ³&RQYHQLR´��HO�&RQYHQLR�&RQVWLWXWLYR�GHO�)RQGR��HQ�VX�IRUPD�HQPHQGDGD�HO����GH�
IHEUHUR�GH�������

G�� ³FRQWULEXFLyQ�FRPSOHPHQWDULD´��OD�FDQWLGDG�TXH�XQ�0LHPEUR�SRQH�YROXQWDULDPHQWH�D�
GLVSRVLFLyQ� GHO� )RQGR� GXUDQWH� HO� SHUtRGR� GH� OD� 5HSRVLFLyQ� \� D� OD� FXDO� VH� KDFH�
UHIHUHQFLD�HQ�ORV�SiUUDIRV�,,���G��\�,,���E��GH�OD�SUHVHQWH�5HVROXFLyQ��

H�� ³&RQVXOWD´�� HO� FRPLWp� GH� DOWRV� UHSUHVHQWDQWHV� GH� ORV� 0LHPEURV� HVWDEOHFLGR�� GH�
FRQIRUPLGDG� FRQ� OD� 5HVROXFLyQ� ����;;9� GHO� &RQVHMR� GH� *REHUQDGRUHV�� SDUD�
H[DPLQDU�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GHO�)RQGR�D�ILQ�GH�GHWHUPLQDU�VL�VRQ�DGHFXDGRV��

I�� ³FRQWULEXFLyQ´�� OD�FDQWLGDG�TXH�XQ�0LHPEUR�VH�FRPSURPHWH� MXUtGLFDPHQWH�D�SDJDU�
FRQ�GHVWLQR�D�ORV�UHFXUVRV�GHO�)RQGR�HQ�YLUWXG�GH�VX�,QVWUXPHQWR�GH�&RQWULEXFLyQ��
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J�� ³YRWRV� YLQFXODGRV� D� ODV� FRQWULEXFLRQHV´�� ORV� YRWRV� FRUUHVSRQGLHQWHV� D� ORV� YRWRV�
RULJLQDOHV�\�ORV�GH�ODV�5HSRVLFLRQHV�&XDUWD��4XLQWD�\�6H[WD�DVLJQDGRV�D�FDGD�XQR�GH�
ORV�0LHPEURV�GH�FRQIRUPLGDG�FRQ�OD�VHFFLyQ���D��L��%��\���D��LL��%��GHO�$UWtFXOR���GHO�
&RQYHQLR�\�ORV�SiUUDIRV�,,����E��\�,,����E��GH�OD�5HVROXFLyQ����;9,,,�GHO�&RQVHMR�GH�
*REHUQDGRUHV�� HO� SiUUDIR� ,9���� E�� GH� OD� 5HVROXFLyQ� ����;;,9� GHO� &RQVHMR� GH�
*REHUQDGRUHV� \� HO� SiUUDIR� ,9���� E�� GH� OD� SUHVHQWH� 5HVROXFLyQ�� UHVSHFWLYDPHQWH��
VREUH�OD�EDVH�GH�OD�FRQWULEXFLyQ�GH�FDGD�0LHPEUR�D�ORV�UHFXUVRV�GHO�)RQGR��

K��� ³GyODU´�R�³86'´��HO�GyODU�HVWDGRXQLGHQVH��

L�� ³YRWRV� GH� OD� &XDUWD� 5HSRVLFLyQ´�� ORV� YRWRV� GHILQLGRV� HQ� JHQHUDO� FRPR� YRWRV� GH�
UHSRVLFLyQ�HQ�ODV�VHFFLRQHV���D��LL��\�LLL��GHO�$UWtFXOR���GHO�&RQYHQLR�\�GLVWULEXLGRV�
HQ�HO�PDUFR�GH�OD�&XDUWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�)RQGR�HQ�OD�IRUPD�GH�YRWRV�
YLQFXODGRV�D�OD�FRQGLFLyQ�GH�0LHPEUR�\�D�ODV�FRQWULEXFLRQHV�GH�FRQIRUPLGDG�FRQ�ORV�
SiUUDIRV�,,����\�,,����GH�OD�5HVROXFLyQ����;9,,,�GHO�&RQVHMR�GH�*REHUQDGRUHV��

M�� ³YRWRV� GH� OD� 4XLQWD� 5HSRVLFLyQ´�� ORV� YRWRV� GHILQLGRV� HQ� JHQHUDO� FRPR� YRWRV� GH�
UHSRVLFLyQ�HQ�ODV�VHFFLRQHV���D��LL��\�LLL��GHO�$UWtFXOR���GHO�&RQYHQLR�\�GLVWULEXLGRV�
HQ�HO�PDUFR�GH�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�HQ�OD�IRUPD�GH�YRWRV�
YLQFXODGRV�D�OD�FRQGLFLyQ�GH�0LHPEUR�\�D�ODV�FRQWULEXFLRQHV�GH�FRQIRUPLGDG�FRQ�HO�
SiUUDIR�,9����GH�OD�5HVROXFLyQ�����;;,9�GHO�&RQVHMR�GH�*REHUQDGRUHV��

N�� ³YRWRV� GH� OD� 6H[WD� 5HSRVLFLyQ´�� ORV� YRWRV� GHILQLGRV� HQ� JHQHUDO� FRPR� YRWRV� GH�
UHSRVLFLyQ�HQ�ODV�VHFFLRQHV���D��LL��\�LLL��GHO�$UWtFXOR���GHO�&RQYHQLR�\�GLVWULEXLGRV�
HQ� HO� PDUFR� GH� OD� 5HSRVLFLyQ� HQ� OD� IRUPD� GH� YRWRV� YLQFXODGRV� D� OD� FRQGLFLyQ� GH�
0LHPEUR�\�D�ODV�FRQWULEXFLRQHV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR�,9����GH�OD�SUHVHQWH�
5HVROXFLyQ��

O�� ³)RQGR´��HO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��

P�� ³DXPHQWR�GH�OD�FRQWULEXFLyQ´��XQ�DXPHQWR�GH�OD�FXDQWtD�GH�OD�FRQWULEXFLyQ�DGLFLRQDO�
GH� XQ� 0LHPEUR�� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� OD� VHFFLyQ��� GHO� $UWtFXOR��� GHO�
&RQYHQLR��

Q�� ³SOD]R´��XQR�GH�ORV�SOD]RV�HQ�TXH�KD�GH�SDJDUVH�XQD�FRQWULEXFLyQ��

R�� ³,QVWUXPHQWR� GH� &RQWULEXFLyQ´�� XQ� FRPSURPLVR� HVFULWR� SRU� HO� TXH� XQ� 0LHPEUR�
FRQILUPD�VX�SURSyVLWR�GH�KDFHU�XQD�FRQWULEXFLyQ�DGLFLRQDO�D�ORV�UHFXUVRV�GHO�)RQGR�
HQ�HO�PDUFR�GH�OD�5HSRVLFLyQ��

S�� ³0LHPEUR´��XQ�0LHPEUR�GHO�)RQGR��

T�� ³YRWRV� YLQFXODGRV� D� OD� FRQGLFLyQ� GH�0LHPEUR´�� ORV� YRWRV� FRUUHVSRQGLHQWHV� D� ORV�
YRWRV�RULJLQDOHV�\�ORV�GH�ODV�5HSRVLFLRQHV�&XDUWD��4XLQWD�\�6H[WD�DVLJQDGRV�D�FDGD�
XQR� GH� ORV�0LHPEURV� GH� FRQIRUPLGDG� FRQ� OD� VHFFLyQ� �� D�� L��$�� \� �� D�� LL��$�� GHO�
$UWtFXOR���GHO�&RQYHQLR�\�ORV�SiUUDIRV�,,����D��\�,,����D��GH�OD�5HVROXFLyQ����;9,,,�
GHO� &RQVHMR� GH� *REHUQDGRUHV�� DVt� FRPR� HO� SiUUDIR� ,9���� D�� GH� OD�
5HVROXFLyQ�����;;,9� GHO� &RQVHMR� GH� *REHUQDGRUHV� \� HO� SiUUDIR� ,9���� D�� GH� OD�
SUHVHQWH�5HVROXFLyQ��UHVSHFWLYDPHQWH��VREUH�OD�EDVH�GH�OD�FRQGLFLyQ�GH�0LHPEUR�GHO�
)RQGR��
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U�� ³YRWRV�RULJLQDOHV´��ORV�YRWRV�GHILQLGRV�HQ�ODV�VHFFLRQHV���D��L��\�LLL��GHO�$UWtFXOR���GHO�
&RQYHQLR�\�GLVWULEXLGRV�HQ�OD�IRUPD�GH�YRWRV�YLQFXODGRV�D�OD�FRQGLFLyQ�GH�0LHPEUR�
\�D�ODV�FRQWULEXFLRQHV�GH�FRQIRUPLGDG�FRQ�ORV�SiUUDIRV�,,����\�,,����GH�OD�5HVROXFLyQ�
���;9,,,�GHO�&RQVHMR�GH�*REHUQDGRUHV��

V�� ³SDJR� GH´� R� ³SDJDU´� XQD� FRQWULEXFLyQ�� HO� SDJR� GH� R� SDJDU� XQD� FRQWULEXFLyQ� HQ�
HIHFWLYR�R�PHGLDQWH�HO�GHSyVLWR�GH�SDJDUpV�X�REOLJDFLRQHV�DQiORJDV��

W�� ³FRQWULEXFLyQ� FRQGLFLRQDO´�� OD� FRQWULEXFLyQ� KHFKD� PHGLDQWH� XQ� ,QVWUXPHQWR� GH�
&RQWULEXFLyQ�FRQGLFLRQDO��FX\D�GHILQLFLyQ�ILJXUD�HQ�HO�SiUUDIR�,,���F��GH�OD�SUHVHQWH�
5HVROXFLyQ��

X�� ³5HSRVLFLyQ´�� OD� 6H[WD� 5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� )RQGR� PHGLDQWH�
FRQWULEXFLRQHV�KHFKDV�HQ�YLUWXG�GH�HVWD�5HVROXFLyQ��

Y�� ³SHUtRGR�GH�OD�5HSRVLFLyQ´��HO�SHUtRGR�GH�WUHV�DxRV�TXH�LQLFLD�HO����GH�HQHUR�GH������
\�WHUPLQD�HO����GH�GLFLHPEUH�GH�������

Z�� ³FRQWULEXFLyQ�HVSHFLDO´��OD�FRQWULEXFLyQ�GH�XQ�(VWDGR�QR�PLHPEUR�R�SURYHQLHQWH�GH�
RWUDV� IXHQWHV� GHVWLQDGD� D� ORV� UHFXUVRV� GHO� )RQGR�� FX\D� GHILQLFLyQ� ILJXUD� HQ� OD�
VHFFLyQ���GHO�$UWtFXOR���GHO�&RQYHQLR��

[�� ³XQLGDG�GH�REOLJDFLyQ´��XQD�PRQHGD�OLEUHPHQWH�FRQYHUWLEOH�R�'HUHFKRV�(VSHFLDOHV�
GH�*LUR��'(*��GHO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO��)0,��� WDO�FRPR�OR�GHFLGD�FDGD�
0LHPEUR�\� HQ� OD�TXH� VH� H[SUHVH� VX� FRQWULEXFLyQ�GH� FRQIRUPLGDG�FRQ�VX�SURPHVD��
VHJ~Q�VH�LQGLFD�HQ�ODV�FROXPQDV�%���\�%���GHO�DSpQGLFH�$�GH�OD�SUHVHQWH�5HVROXFLyQ��
\�

\�� ³FRQWULEXFLyQ� LQFRQGLFLRQDO´�� OD� FRQWULEXFLyQ� KHFKD� PHGLDQWH� XQ� ,QVWUXPHQWR� GH�
&RQWULEXFLyQ�LQFRQGLFLRQDO��FX\D�GHILQLFLyQ�ILJXUD�HQ�HO�SiUUDIR�,,���E��GH�OD�SUHVHQWH�
5HVROXFLyQ���

,,�������&RQWULEXFLRQHV�

��� &OiXVXOD�JHQHUDO�

D�� (O� &RQVHMR� GH� *REHUQDGRUHV� DFHSWD� HO� LQIRUPH� GH� OD� &RQVXOWD� VREUH� OD� 6H[WD�
5HSRVLFLyQ� GH� ORV� 5HFXUVRV� GHO� ),'$� �GRFXPHQWR� *&� ���/���� H� LQYLWD� D� ORV�
0LHPEURV� D� TXH� KDJDQ� FRQWULEXFLRQHV� DGLFLRQDOHV� D� ORV� UHFXUVRV� GHO� ),'$� HQ� HO�
PDUFR�GH�OD�5HSRVLFLyQ��

E�� (O� QLYHO� SUHYLVWR� GH� OD� 5HSRVLFLyQ� HV� GH� TXLQLHQWRV� VHVHQWD� PLOORQHV� GH� GyODUHV�
�86'���������������PRQWR�TXH�VH�DSRUWDUi�HQ�PRQHGDV�OLEUHPHQWH�FRQYHUWLEOHV��&RQ�
HVH�REMHWLYR��VH�KD�ORJUDGR�UHDOL]DU�OD�5HSRVLFLyQ�JUDFLDV�D�OD�EXHQD�GLVSRVLFLyQ�GH�
WRGRV� ORV�0LHPEURV�D�KDFHU�XQ�HVIXHU]R�SDUD�JDUDQWL]DU�TXH�HO�)RQGR�GLVSRQJD�GH�
XQD�FXDQWtD� VXILFLHQWH�GH� UHFXUVRV��$�HVWH� UHVSHFWR�� ORV�(VWDGRV�0LHPEURV�YHODUiQ�
SRU�TXH�VH�DOFDQFH�HO�QLYHO�SUHYLVWR�GH�OD�5HSRVLFLyQ��VL�IXHUD�QHFHVDULR��PHGLDQWH�XQ�
DXPHQWR�GH�VXV�FRQWULEXFLRQHV�DGLFLRQDOHV��
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��� &RQWULEXFLRQHV� DGLFLRQDOHV�� DXPHQWR� GH� ODV� FRQWULEXFLRQHV� \� FRQWULEXFLRQHV�
FRPSOHPHQWDULDV�

� � 6H� DXWRUL]D� DO� )RQGR�� GH� FRQIRUPLGDG� FRQ� HO� &RQYHQLR� \� FRQ� ODV� GLVSRVLFLRQHV� GH� OD�
SUHVHQWH�5HVROXFLyQ��D�DFHSWDU�GH�ORV�0LHPEURV�FRQ�GHVWLQR�D�VXV�UHFXUVRV��

D�� FRQWULEXFLRQHV� DGLFLRQDOHV� GH� WRGRV� ORV� 0LHPEURV� SRU� XQ� WRWDO� GH� FXDWURFLHQWRV�
VHVHQWD�PLOORQHV�RFKRFLHQWRV�FLQFXHQWD�\�VLHWH�PLO�WUHVFLHQWRV�GLHFLRFKR�GyODUHV�GH�
ORV� (VWDGRV� 8QLGRV� �86'��������������� HQ� PRQHGDV� OLEUHPHQWH� FRQYHUWLEOHV��
DSRUWDGDV�HQ�ODV�FDQWLGDGHV�LQGLFDGDV�SDUD�ORV�0LHPEURV�UHVSHFWLYRV��HQ�WpUPLQRV�GH�
OD�XQLGDG�GH�REOLJDFLyQ�DSOLFDEOH��HQ�ODV�FROXPQDV�%���\�%���GHO�DSpQGLFH�$�GH�OD�
SUHVHQWH�5HVROXFLyQ��

E�� FRQ�REMHWR�GH�DOFDQ]DU�\�FRPSOHPHQWDU�HO�QLYHO�SUHYLVWR�GH�OD�5HSRVLFLyQ�D�TXH�VH�
KDFH� UHIHUHQFLD� HQ� HO� SiUUDIR�,,��� E�� GH� OD� SUHVHQWH� 5HVROXFLyQ�� FRQWULEXFLRQHV�
DGLFLRQDOHV� GH� WRGRV� ORV� 0LHPEURV�� HQ�PRQHGDV� OLEUHPHQWH� FRQYHUWLEOHV�� SDUD�
DXPHQWDU�ODV�FRQWULEXFLRQHV�DGLFLRQDOHV�GH�ORV�0LHPEURV�LQGLFDGDV�HQ�ODV�FROXPQDV�
%��� \� %��� GHO� DSpQGLFH�$� GH� OD� SUHVHQWH� 5HVROXFLyQ� \�SURPHWLGDV�HQ� YLUWXG� GHO�
SiUUDIR�,,���D��VXSUD��VL�HVH�DXPHQWR�GH�ODV�FRQWULEXFLRQHV�DGLFLRQDOHV�VH�QRWLILFD�DO�
)RQGR� SRU� HVFULWR�� D�PiV� WDUGDU� DQWHV�GH�TXH� WUDQVFXUUDQ� VHLV�PHVHV� D�SDUWLU� GH� OD�
IHFKD�HQ�TXH�HO�&RQVHMR�GH�*REHUQDGRUHV�DSUXHEH�OD�SUHVHQWH�5HVROXFLyQ��$O�UHFLER�
GH� ODV� QRWLILFDFLRQHV� RILFLDOHV� GH� SURPHVDV� GH� FRQWULEXFLRQHV� DGLFLRQDOHV�� HO�
3UHVLGHQWH� WUDQVPLWLUi� XQ� WH[WR� UHYLVDGR� GHO� DSpQGLFH�$� D� WRGRV� ORV�0LHPEURV�GHO�
)RQGR�� D�PiV� WDUGDU�TXLQFH�GtDV�GHVSXpV�GH� OD� IHFKD�PHQFLRQDGD�PiV�DUULED��3DUD�
IDFLOLWDU� HVWH� SURFHVR�� VH� SLGH� DO� 3UHVLGHQWH� GHO� ),'$� TXH� DGRSWH� ODV� PHGLGDV�
QHFHVDULDV� SDUD� DOFDQ]DU� HO� QLYHO� SUHYLVWR� GH� OD� 5HSRVLFLyQ� LQGLFDGR� HQ� HO�
SiUUDIR�,,���E��GH�OD�SUHVHQWH�5HVROXFLyQ��

F�� XQ�DXPHQWR�GH�ODV�FRQWULEXFLRQHV�D�ORV�UHFXUVRV�GHO�)RQGR�SDUD�OD�5HSRVLFLyQ��\�

G�� FRQWULEXFLRQHV� FRPSOHPHQWDULDV� TXH� QR� IRUPHQ� SDUWH� GH� ODV� FRQWULEXFLRQHV�
SURPHWLGDV�TXH�VH�LQGLFDQ�HQ�ODV�FROXPQDV�%���\�%���GHO�DSpQGLFH�$�GH�OD�SUHVHQWH�
5HVROXFLyQ��

��� &RQWULEXFLRQHV�HVSHFLDOHV�\�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�

D�� &RQWULEXFLRQHV� HVSHFLDOHV�� 'XUDQWH� HO� SHUtRGR� GH� OD� 5HSRVLFLyQ�� HO� )RQGR� SRGUi�
DFHSWDU� FRQWULEXFLRQHV� HVSHFLDOHV� GH� (VWDGRV� QR� PLHPEURV� R� SURYHQLHQWHV� GH� RWUDV�
IXHQWHV�� (O� 3UHVLGHQWH� LQIRUPDUi� SHULyGLFDPHQWH� D� OD� -XQWD� (MHFXWLYD� GH� WRGDV� HVDV�
FRQWULEXFLRQHV��

E�� &RQWULEXFLRQHV� FRPSOHPHQWDULDV�� 'XUDQWH� HO� SHUtRGR� GH� OD� 5HSRVLFLyQ�� HO� )RQGR�
SRGUi� DFHSWDU� FRQWULEXFLRQHV� FRPSOHPHQWDULDV� GH� ORV� (VWDGRV� 0LHPEURV�� eVWDV� QR�
IRUPDUiQ�SDUWH�GH�ODV�FRQWULEXFLRQHV�SURPHWLGDV�TXH�VH�LQGLFDQ�HQ�ODV�FROXPQDV�%���\�
%���GHO�DSpQGLFH�$�GH�OD�SUHVHQWH�5HVROXFLyQ�\��SRU�WDQWR��QR�GDUiQ�GHUHFKR�DO�(VWDGR�
0LHPEUR�FRQWULEX\HQWH�D�UHFLELU�YRWRV�YLQFXODGRV�D�ODV�FRQWULEXFLRQHV�FRQIRUPH�D�OR�
GLVSXHVWR�HQ�HO�SiUUDIR�,9����E��GH�OD�SUHVHQWH�5HVROXFLyQ��'HVSXpV�GH�OD�DSUREDFLyQ�
GH� OD�SUHVHQWH�5HVROXFLyQ�� OD� -XQWD�(MHFXWLYD�SRGUi�GHFLGLU��GH� WLHPSR�HQ� WLHPSR��HO�
XVR�TXH�GHEHUi�KDFHUVH�GH�ODV�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�UHFLELGDV��
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� ��� ,QVWUXPHQWR�GH�&RQWULEXFLyQ�

� D�� &OiXVXOD�JHQHUDO�

L�� /RV�0LHPEURV�TXH�KDJDQ�FRQWULEXFLRQHV�HQ�YLUWXG�GH�OD�SUHVHQWH�5HVROXFLyQ�
GHSRVLWDUiQ�HQ�SRGHU�GHO�)RQGR��D�PiV�WDUGDU�DQWHV�GH�VHLV�PHVHV�D�SDUWLU�GH�OD�
IHFKD�GH�DSUREDFLyQ�GH�HVWD�5HVROXFLyQ��XQ�,QVWUXPHQWR�GH�&RQWULEXFLyQ��HQ�
HO� TXH� VH� LQGLTXH� OD� FXDQWtD� GH� VX� FRQWULEXFLyQ� HQ� OD� XQLGDG� GH� REOLJDFLyQ�
DSOLFDEOH��WDO�FRPR�VH�LQGLFD�HQ�ODV�FROXPQDV�%���\�%���GHO�DSpQGLFH�$�GH�OD�
SUHVHQWH�5HVROXFLyQ��

LL�� 7RGR�0LHPEUR� TXH� QR� KD\D� SRGLGR� KDFHU� XQD� SURPHVD� GH� FRQWULEXFLyQ� HQ�
YLUWXG� GH� OD� SUHVHQWH� 5HVROXFLyQ� SRGUi� GHSRVLWDU� VX� ,QVWUXPHQWR� GH�
&RQWULEXFLyQ��GH�FRQIRUPLGDG�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�LQFLVR�L��GH�
HVWH� DSDUWDGR�� (O� 3UHVLGHQWH� GHO� )RQGR� DGRSWDUi� ODV� PHGLGDV� TXH� VHDQ�
QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�HVWD�GLVSRVLFLyQ�\�PDQWHQGUi�LQIRUPDGD�D�
OD�-XQWD�(MHFXWLYD��FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�SiUUDIR�,,����GH�OD�SUHVHQWH�
5HVROXFLyQ��

E�� &RQWULEXFLyQ�LQFRQGLFLRQDO��$�UHVHUYD�GH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�,,���F��LQIUD��HO�
,QVWUXPHQWR�GH�&RQWULEXFLyQ�FRQVWLWXLUi�XQ�FRPSURPLVR�LQFRQGLFLRQDO�GHO�0LHPEUR�
D�SDJDU�OD�FRQWULEXFLyQ�GH�OD�PDQHUD�\�FRQ�DUUHJOR�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�R�
FRQWHPSODGDV�HQ�OD�SUHVHQWH�5HVROXFLyQ��

F�� &RQWULEXFLyQ�FRQGLFLRQDO��$�WtWXOR�H[FHSFLRQDO��FXDQGR�XQ�0LHPEUR��SRU�H[LJHQFLD�
GH� VXV� SURFHGLPLHQWRV� OHJLVODWLYRV�� QR� SXHGD� FRQWUDHU� XQ� FRPSURPLVR� GH�
FRQWULEXFLyQ�LQFRQGLFLRQDO��HO�)RQGR�SRGUi�DFHSWDU�GH�HVH�0LHPEUR�XQ�,QVWUXPHQWR�
GH�&RQWULEXFLyQ�TXH�FRQWHQJD�OD�QRWLILFDFLyQ�RILFLDO�GH�TXH�HO�0LHPEUR�DERQDUi�HO�
SULPHU� SOD]R� GH� VX� FRQWULEXFLyQ� VLQ� FRQGLFLRQHV�� SHUR� TXH� HO� SDJR� GH� ORV� SOD]RV�
UHVWDQWHV� HVWDUi� VXMHWR� D� OD�SURPXOJDFLyQ�GH� ODV� OH\HV�QHFHVDULDV�GH�DSUREDFLyQ�GH�
FRQVLJQDFLRQHV�\�DO�FXPSOLPLHQWR�GH�RWURV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�OH\��'LFKR�
,QVWUXPHQWR� FRQGLFLRQDO�� VLQ� HPEDUJR�� FRQWHQGUi� XQ� FRPSURPLVR� H[SUHVR� GHO�
0LHPEUR� GH� TXH� WUDWDUi� GH� REWHQHU� ODV� FRQVLJQDFLRQHV� UHTXHULGDV� HQ� OD� FXDQWtD�
SUHFLVD� SDUD� FRPSOHWDU� HO� SDJR�GH� VX� FRQWULEXFLyQ� WRWDO� D�PiV� WDUGDU� DQWHV�GH�TXH�
WUDQVFXUUDQ� WUHV�DxRV�D�SDUWLU�GH� OD�IHFKD�GH�DSUREDFLyQ�GH� OD�SUHVHQWH�5HVROXFLyQ��
VDOYR�TXH�HO�3UHVLGHQWH�GHFLGD�RWUD�FRVD��6H�QRWLILFDUi�DO�)RQGR�OR�DQWHV�SRVLEOH�OD�
DSUREDFLyQ� GH� GLFKDV� FRQVLJQDFLRQHV� \� HO� FXPSOLPLHQWR� GH� ORV� GHPiV� UHTXLVLWRV�
OHJDOHV��$�ORV�HIHFWRV�GH�OD�SUHVHQWH�5HVROXFLyQ��VH�FRQVLGHUDUi�TXH�XQD�FRQWULEXFLyQ�
KD� SDVDGR� D� VHU� LQFRQGLFLRQDO� HQ� OD� PHGLGD� HQ� TXH� VH� KD\DQ� REWHQLGR� ODV�
FRQVLJQDFLRQHV��VH�KD\DQ�VDWLVIHFKR�ORV�GHPiV�UHTXLVLWRV�OHJDOHV�\�VH�KD\D�QRWLILFDGR�
DO�)RQGR��

������������������������������������������������������
��� (Q� HO� DSpQGLFH�'� GH� OD� SUHVHQWH� 5HVROXFLyQ� ILJXUD� XQ� PRGHOR� GH� ,QVWUXPHQWR� GH� &RQWULEXFLyQ�� TXH� HO�

0LHPEUR�SXHGH�VHJXLU�SDUD�SUHSDUDU�HO�VX\R��
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� ��� (IHFWLYLGDG�

D�� (IHFWLYLGDG�GH�OD�5HSRVLFLyQ��/D�5HSRVLFLyQ�HQWUDUi�HQ�YLJRU�HQ�OD�IHFKD�HQ�TXH�VH�
KD\DQ�GHSRVLWDGR�HQ�SRGHU�GHO�)RQGR�,QVWUXPHQWRV�GH�&RQWULEXFLyQ�UHODWLYRV�D�ODV�
FRQWULEXFLRQHV� GH� WRGRV� ORV� 0LHPEURV�� SRU� XQ� PRQWR� WRWDO� HTXLYDOHQWH�� FRPR�
PtQLPR��DO�FLQFXHQWD�SRU�FLHQWR�������GH�OD�FRQWULEXFLyQ�JOREDO�GH�ORV�0LHPEURV�D�
OD� 5HSRVLFLyQ�� FRQ� DUUHJOR� D� OR� LQGLFDGR� HQ� OD� FROXPQD�%��� GHO� DSpQGLFH�$� GH� OD�
SUHVHQWH�5HVROXFLyQ��

E�� (IHFWLYLGDG�GH�ORV�GLVWLQWRV�,QVWUXPHQWRV�GH�&RQWULEXFLyQ��/RV�,QVWUXPHQWRV�GH�
&RQWULEXFLyQ�GHSRVLWDGRV�HQ�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�OD�5HSRVLFLyQ�R�DQWHV�GH�
HOOD� WHQGUiQ� HIHFWLYLGDG� HQ� OD� IHFKD� GH� HQWUDGD� HQ� YLJRU� GH� OD� 5HSRVLFLyQ�� \� ORV�
,QVWUXPHQWRV� GH� &RQWULEXFLyQ� GHSRVLWDGRV� GHVSXpV� GH� HVD� IHFKD� DGTXLULUiQ�
HIHFWLYLGDG�HQ�VXV�IHFKDV�GH�GHSyVLWR�UHVSHFWLYDV��

��� &RQWULEXFLyQ�DQWLFLSDGD�

� 1R�REVWDQWH� OR�GLVSXHVWR�HQ�HO�SiUUDIR�,,��D��VXSUD�� WRGDV� ODV�FRQWULEXFLRQHV��R�SDUWHV�GH�
HOODV�� DSRUWDGDV� D� ORV� UHFXUVRV� GHO� )RQGR� SRGUiQ� XWLOL]DUVH� SDUD� VXV� DFWLYLGDGHV�� VL� IXHUD�
QHFHVDULR�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� GHO� &RQYHQLR� \� FRQ� RWUDV� SROtWLFDV�
SHUWLQHQWHV� GHO� )RQGR�� VDOYR� TXH� XQ�0LHPEUR� HVSHFLILTXH� RWUD� FRVD�� 7RGR� FRPSURPLVR�
UHODWLYR�D�SUpVWDPRV�\�GRQDFLRQHV�TXH�DVXPD�HO�)RQGR�FRQ�FDUJR�D�GLFKDV�FRQWULEXFLRQHV�
DQWLFLSDGDV�VH�FRQVLGHUDUi��D�WRGRV�ORV�HIHFWRV��SDUWH�GH�VX�SURJUDPD�RSHUDFLRQDO��

��� 3DJRV�D�SOD]RV��

� D�� 3DJR�GH�XQD�FRQWULEXFLyQ�LQFRQGLFLRQDO�

L�� &DGD� 0LHPEUR� FRQWULEX\HQWH� SRGUi� RSWDU� SRU� SDJDU� VX� FRQWULEXFLyQ�
LQFRQGLFLRQDO�GH�XQD�VROD�YH]��R�HQ�GRV�R�WUHV�SOD]RV�FRPR�Pi[LPR��VHJ~Q�VH�
HVSHFLILTXH� HQ� HO� ,QVWUXPHQWR� GH� &RQWULEXFLyQ�� (O� SDJR� ~QLFR� R� HO� SULPHU�
SOD]R� YHQFHUi� HQ� HO� WULJpVLPR� GtD� GHVSXpV� GH� OD� HQWUDGD� HQ� YLJRU� GHO�
,QVWUXPHQWR�GH�&RQWULEXFLyQ�GHO�0LHPEUR��\�FXDOTXLHU�RWUR�SOD]R�YHQFHUi�DO�
FXPSOLUVH�XQ�DxR�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�5HSRVLFLyQ��SHUR�HO�VDOGR��VL�OR�
KXELHUH�� GHEHUi� DERQDUVH� D�PiV� WDUGDU� DQWHV� GH� TXH� WUDQVFXUUDQ� WUHV� DxRV� D�
SDUWLU� GH� OD� IHFKD� GH� DSUREDFLyQ� GH� OD� SUHVHQWH� 5HVROXFLyQ�� VDOYR� TXH� HO�
3UHVLGHQWH�GHO�)RQGR�GLVSRQJD�RWUD�FRVD��

LL�� &DGD� 0LHPEUR� SRGUi� RSWDU� SRU� DERQDU� ORV� SOD]RV� GH� VX� FRQWULEXFLyQ�
LQFRQGLFLRQDO� $��HQ� FDQWLGDGHV� LJXDOHV� R� %��HQ� FDQWLGDGHV� SURJUHVLYDPHQWH�
JUDGXDGDV��GHELHQGR� UHSUHVHQWDU�HO�SULPHU�SOD]R�HO� WUHLQWD�SRU�FLHQWR��������
FRPR�PtQLPR��GH�OD�FRQWULEXFLyQ��HO�VHJXQGR��DO�PHQRV��HO�WUHLQWD�\�FLQFR�SRU�
FLHQWR�������\�HO�WHUFHUR��VL�OR�KXELHUH��OD�FDQWLGDG�UHVWDQWH��(Q�FLUFXQVWDQFLDV�
HVSHFLDOHV��HO�3UHVLGHQWH�GHO�)RQGR��D�SHWLFLyQ�GH�XQ�0LHPEUR��SRGUi�DFFHGHU�
D� YDULDU� ORV� SRUFHQWDMHV� R� HO� Q~PHUR� GH� ORV� SOD]RV� HVWDEOHFLGRV� SDUD� XQ�
0LHPEUR��VLHPSUH�TXH�WDO�YDULDFLyQ�QR�DIHFWH�QHJDWLYDPHQWH�D�ODV�QHFHVLGDGHV�
RSHUDFLRQDOHV�GHO�)RQGR��

������������������������������������������������������
��� /RV� SDJRV� GH� WRGRV� ORV� 0LHPEURV� GHEHUiQ� HIHFWXDUVH� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� VHFFLyQ���F�� GHO�

$UWtFXOR���GHO�&RQYHQLR��
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E�� 3DJR�GH�XQD�FRQWULEXFLyQ�FRQGLFLRQDO��(O�SDJR�GH�XQD�FRQWULEXFLyQ�FRQGLFLRQDO�VH�
KDUi�HQ�HO� WpUPLQR�GH�QRYHQWD������GtDV��FXDQGR�\�HQ�OD�PHGLGD�HQ�TXH�FDGD�SOD]R�
KD\D� SDVDGR� D� VHU� LQFRQGLFLRQDO� \� KD\D� YHQFLGR�� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO�
DSDUWDGR�D��L��GH�HVWH�SiUUDIR��

F�� 3DJR�GH�XQD� FRQWULEXFLyQ�DQWLFLSDGD�\� FXDQWtD�GH� ORV�SOD]RV��(O�0LHPEUR�TXH�
DQWLFLSH�SRU�OR�PHQRV�HO�FXDUHQWD�SRU�FLHQWR�������GH�VX�FRQWULEXFLyQ�WRWDO�SRGUi��HQ�
FRQVXOWD� FRQ� HO� 3UHVLGHQWH� GHO� )RQGR�� YDULDU� OD� FXDQWtD� GH� ORV� SOD]RV� VHJXQGR� \�
WHUFHUR�� VLQ� WHQHU� TXH� VRPHWHUVH� D� ODV� UHVWULFFLRQHV� HVWDEOHFLGDV� HQ� HO�
DSDUWDGR�D��LL��VXSUD��SHUR�FRQ�VXMHFLyQ�D�OD�FXDQWtD�WRWDO�GH�VX�FRQWULEXFLyQ��

G�� 3ODQ� HVSHFLDO� GH� SDJRV�� (Q� FDVR� GH� TXH� ORV� SDJRV� QR� VH� DMXVWHQ� D� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR�D��L��R�D�ORV�SRUFHQWDMHV�GH�ORV�SOD]RV�HVSHFLILFDGRV�HQ�HO�
DSDUWDGR�D��LL�� GHO�SUHVHQWH�SiUUDIR�� FDGD�XQR�GH� ORV�0LHPEURV�� HQ� HO�PRPHQWR�GH�
GHSRVLWDU� VX� ,QVWUXPHQWR� GH� &RQWULEXFLyQ�� FRPXQLFDUi� DO� )RQGR� HO� FDOHQGDULR�
SURSXHVWR�GH�SDJR�GH�ORV�SOD]RV��

H�� $UUHJORV� RSWDWLYRV�� 8Q� 0LHPEUR� SRGUi� RSWDU� SRU� SDJDU� VX� FRQWULEXFLyQ� HQ� XQ�
Q~PHUR� PHQRU� GH� SOD]RV�� HQ� SRUFHQWDMHV� PD\RUHV� R� HQ� IHFKDV� DQWHULRUHV� D� ODV�
HVWDEOHFLGDV� HQ� HO� SUHVHQWH� SiUUDIR�� VLHPSUH� TXH� WDOHV� DUUHJORV� QR� VHDQ� PHQRV�
IDYRUDEOHV�SDUD�HO�)RQGR��

� ���� 0RGDOLGDGHV�GH�SDJR�

D�� )RUPD�GH�SDJR��7RGRV�ORV�SDJRV�UHODWLYRV�D�FDGD�FRQWULEXFLyQ�VH�KDUiQ�HQ�HIHFWLYR�
R�� D� HOHFFLyQ� GHO�0LHPEUR�� PHGLDQWH� HO� GHSyVLWR� GH� SDJDUpV� X� RWUDV� REOLJDFLRQHV�
VLPLODUHV�GHO�0LHPEUR�QR�QHJRFLDEOHV�� LUUHYRFDEOHV�\�TXH�QR�GHYHQJXHQ�LQWHUHVHV��
SDJDGHURV� DO� )RQGR� D� OD� SDU� \� D� OD� YLVWD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�
SiUUDIR����GH�OD�SUHVHQWH�5HVROXFLyQ�\�FRQ�DUUHJOR�D�XQ�FDOHQGDULR�FRQYHQLGR�FRQ�HO�
)RQGR��

E�� 8VR� VLQ� UHVWULFFLRQHV�� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� VHFFLyQ���D�� GHO�
$UWtFXOR��� GHO� &RQYHQLR�� WRGDV� ODV� FRQWULEXFLRQHV� HQ� PRQHGDV� OLEUHPHQWH�
FRQYHUWLEOHV�VH�HIHFWXDUiQ�VLQ�QLQJXQD�UHVWULFFLyQ�UHVSHFWR�GH�VX�XVR�SRU�HO�)RQGR��

F�� $XPHQWR�GHO�SDJR�HQ�HIHFWLYR��(Q� OD�PHGLGD�GH�OR�SRVLEOH�� ORV�0LHPEURV�SRGUiQ�
FRQVLGHUDU�IDYRUDEOHPHQWH�OD�SRVLELOLGDG�GH�SDJDU�HQ�HIHFWLYR�XQD�SURSRUFLyQ�PD\RU�
GH�VXV�FRQWULEXFLRQHV��

� ���� &REUR�GH�SDJDUpV�X�REOLJDFLRQHV�VLPLODUHV�

� � (O�)RQGR�FRQYHUWLUi�HQ�HIHFWLYR�ORV�SDJDUpV�X�RWUDV�REOLJDFLRQHV�VLPLODUHV�HQWUHJDGRV�FRPR�
SDJR�GH�ODV�FRQWULEXFLRQHV�HQ�UHODFLyQ�FRQ�OD�SUHVHQWH�5HVROXFLyQ�DQWHV�GH�TXH�ILQDOLFH�HO�
SHUtRGR� GH� OD�5HSRVLFLyQ�� R� VHJ~Q� FRQYHQJDQ� HO� 3UHVLGHQWH� \� HO�0LHPEUR� TXH� DSRUWD� OD�
FRQWULEXFLyQ��

� ���� 0RQHGD�GH�SDJR�

� 7RGDV� ODV� FRQWULEXFLRQHV� LQGLFDGDV� HQ� ODV� FROXPQDV� %��� \� %��� GHO� DSpQGLFH�$� GH� OD�
SUHVHQWH�5HVROXFLyQ�VH�SDJDUiQ�HQ�PRQHGDV�OLEUHPHQWH�FRQYHUWLEOHV�R�HQ�'(*��FRQIRUPH�D�
OR�HVWDEOHFLGR�HQ�ORV�,QVWUXPHQWRV�GH�&RQWULEXFLyQ�UHVSHFWLYRV��
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� ���� 5HWUDVR�HQ�HO�GHSyVLWR�GH�XQ�,QVWUXPHQWR�GH�&RQWULEXFLyQ�R�UHGXFFLyQ�GHO�SDJR�

D�� 2SFLyQ� GH� PRGLILFDFLyQ� SURSRUFLRQDO�� (Q� FDVR� GH� TXH� XQ� 0LHPEUR� GHPRUH�
LQMXVWLILFDGDPHQWH� HO�GHSyVLWR�GH�XQ� ,QVWUXPHQWR�GH�&RQWULEXFLyQ�R� HO�SDJR�GH� VX�
FRQWULEXFLyQ�� R� OD� UHGX]FD� VXVWDQFLDOPHQWH�� FXDOTXLHU� RWUR� 0LHPEUR�� QR� REVWDQWH�
FXDOTXLHU� GLVSRVLFLyQ� HQ� FRQWUDULR� FRQWHQLGD� HQ� OD� SUHVHQWH� 5HVROXFLyQ�� SRGUi�
PRGLILFDU�SURSRUFLRQDOPHQWH��FRQ�FDUiFWHU�SURYLVLRQDO��VX�SODQ�GH�SDJRV�R�OD�FXDQWtD�
GH�VX�FRQWULEXFLyQ��SUHYLD�FRQVXOWD�FRQ�OD�-XQWD�(MHFXWLYD��$O�HMHUFLWDU�HVWD�RSFLyQ��HO�
0LHPEUR� DFWXDUi� ~QLFDPHQWH� FRQ� PLUDV� D� VDOYDJXDUGDU� ORV� REMHWLYRV� GH� OD�
5HSRVLFLyQ�\�HYLWDU�WRGD�GLVSDULGDG�VLJQLILFDWLYD�HQWUH�OD�SURSRUFLyQ�UHODWLYD�GH�ODV�
FRQWULEXFLRQHV� WRWDOHV� GH� ORV�0LHPEURV�KDVWD�TXH� HO�0LHPEUR�� FX\D�GHPRUD� HQ� HO�
GHSyVLWR� GH� XQ� ,QVWUXPHQWR� GH� &RQWULEXFLyQ� R� HQ� HO� SDJR� R� UHGXFFLyQ� GH� VX�
SDUWLFLSDFLyQ�KXELHUD�GDGR�OXJDU�D�OD�DGRSFLyQ�GH�WDO�PHGLGD�SRU�RWUR�0LHPEUR��KD\D�
SURFHGLGR� D� FRUUHJLU� OD� VLWXDFLyQ� HQ� OR� TXH� D� pO� UHVSHFWD� R� TXH� HO� 0LHPEUR� TXH�
HMHUFLWD�OD�RSFLyQ�UHYRTXH�OD�GHFLVLyQ�WRPDGD�HQ�YLUWXG�GH�HVWD�GLVSRVLFLyQ��

E�� 0LHPEURV� TXH� QR� PRGLILFDQ� VX� FRPSURPLVR�� /RV� 0LHPEURV� TXH� QR� GHVHHQ�
HMHUFLWDU�OD�RSFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�,,����D��VXSUD�SRGUiQ�LQGLFDUOR�HQ�VXV�
,QVWUXPHQWRV�GH�&RQWULEXFLyQ�UHVSHFWLYRV��

� ���� 5HXQLyQ�GH�OD�&RQVXOWD�

� � 6L��GXUDQWH�HO�SHUtRGR�GH�OD�5HSRVLFLyQ��GHPRUDV�HQ�FXDOHVTXLHUD�FRQWULEXFLRQHV�FDXVDUDQ�R�
DPHQD]DUDQ� FDXVDU� OD� VXVSHQVLyQ� GH� ODV� RSHUDFLRQHV� GH� SUpVWDPR� GHO� )RQGR� R�� GH� RWUR�
PRGR�� LPSLGLHUDQ� HO� ORJUR� VXVWDQFLDO� GH� ORV� REMHWLYRV� GH� OD�5HSRVLFLyQ�� HO� )RQGR� SRGUi�
FRQYRFDU�D�XQD�UHXQLyQ�GH� OD�&RQVXOWD�SDUD�H[DPLQDU� OD�VLWXDFLyQ�\�HVWXGLDU�OD�IRUPD�GH�
FXPSOLU�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�OD�FRQWLQXDFLyQ�GH�HVDV�RSHUDFLRQHV�GH�SUpVWDPR�R�
SDUD�HO�ORJUR�VXVWDQFLDO�GH�GLFKRV�REMHWLYRV��

� ���� 7LSRV�GH�FDPELR�ILMRV�GH�UHIHUHQFLD�

$� ORV� HIHFWRV� GH� ODV� FRQWULEXFLRQHV� \� SURPHVDV� GH� FRQWULEXFLyQ� HQ�PRQHGDV� OLEUHPHQWH�
FRQYHUWLEOHV� KHFKDV� HQ� UHODFLyQ� FRQ� HVWD� 5HVROXFLyQ�� HO� WLSR� GH� FDPELR� DSOLFDEOH�
SDUD�FRQYHUWLU�OD�XQLGDG�GH�REOLJDFLyQ�HQ�GyODUHV�VHUi�HO�WLSR�PHGLR�GH�FDPELR�GH�ILQDO�GH�
PHV�GHO�)0,�GXUDQWH�HO�VHPHVWUH� LQPHGLDWDPHQWH�DQWHULRU�D� OD�IHFKD�GH�DSUREDFLyQ�GH�OD�
SUHVHQWH� 5HVROXFLyQ� HQWUH� ODV� PRQHGDV� TXH� VRQ� REMHWR� GH� OD� FRQYHUVLyQ� ���� GH� DEULO� GH�
��������GH�VHSWLHPEUH�GH��������UHGRQGHDGR�D�OD�FXDUWD�FLIUD�GHFLPDO��(Q�HO�DQH[R�(�GH�OD�
SUHVHQWH�5HVROXFLyQ�VH�LQGLFDQ�ORV�WLSRV�GH�FDPELR�PHQFLRQDGRV��

� ���� ([DPHQ�SRU�OD�-XQWD�(MHFXWLYD�

/D� -XQWD� (MHFXWLYD� H[DPLQDUi� SHULyGLFDPHQWH� HO� HVWDGR� GH� ODV� FRQWULEXFLRQHV� SDUD� OD�
5HSRVLFLyQ�\�DGRSWDUi�ODV�PHGLGDV�DSURSLDGDV�SDUD�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GH�OD�
SUHVHQWH�5HVROXFLyQ��

,,,�� )DFXOWDGHV�SDUD�FRQWUDHU�FRPSURPLVRV�DQWLFLSDGRV�

���� /D� -XQWD� (MHFXWLYD�� GH� WLHPSR� HQ� WLHPSR� \� WHQLHQGR� HQ� FXHQWD� ORV� UHFXUVRV� GHO� )RQGR�
GLVSRQLEOHV�SDUD�FRPSURPLVRV�HQ�UHODFLyQ�FRQ�SUpVWDPRV�\�GRQDFLRQHV��FRQ�LQFOXVLyQ�GH�ORV�
LQJUHVRV� SRU� FRQFHSWR� GH� LQYHUVLRQHV� \� ORV� SDJRV� \� UHHPEROVRV� UHODWLYRV� D� ORV� SUpVWDPRV�
RWRUJDGRV�SRU�pO�� WUDV�GHGXFLU� ORV�JDVWRV�DGPLQLVWUDWLYRV��SRGUi�HMHUFLWDU�VX�)&$��GH�IRUPD�
SUXGHQWH�\�FXLGDGRVD��(O�SURFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH�OD�)&$�GXUDQWH�HO�SHUtRGR�GH�OD�
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5HSRVLFLyQ�ILJXUD�HQ�HO�DSpQGLFH�%�GH�OD�SUHVHQWH�5HVROXFLyQ�\�IRUPD�SDUWH�LQWHJUDQWH�GH�HOOD��
/D� )&$� HQWUDUi� HQ� YLJRU� DO� DSUREDUVH� OD� SUHVHQWH� 5HVROXFLyQ� \� GHMDUi� GH� VHU� HIHFWLYD� DO�
FXPSOLUVH�XQ�DxR�GHO�ILQDO�GHO�SHUtRGR�GH�OD�5HSRVLFLyQ��

,9�� 'HUHFKRV�GH�YRWR�

���� 'LVWULEXFLyQ�GH�ORV�YRWRV�RULJLQDOHV�\�GH�ORV�YRWRV�GH�ODV�5HSRVLFLRQHV�&XDUWD�\�4XLQWD�

D�� 9RWRV� RULJLQDOHV�� /RV� PLO� RFKRFLHQWRV� �������� YRWRV� RULJLQDOHV� FRQWLQXDUiQ�
GLVWULEX\pQGRVH� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� VHFFLyQ� �� D�� L�� \� LLL�� GHO�
$UWtFXOR���GHO�&RQYHQLR�\� ORV�SiUUDIRV� ,,����\� ,,����GH� OD�5HVROXFLyQ����;9,,,�GHO�
&RQVHMR�GH�*REHUQDGRUHV�UHODWLYD�D�OD�&XDUWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
(Q� OD� FROXPQD�$���GHO� DSpQGLFH�&�GH� OD�SUHVHQWH�5HVROXFLyQ��TXH� OOHJDGR�HO�FDVR�
SRGUi�HQPHQGDUVH��VH�LQGLFD�OD�GLVWULEXFLyQ�DFWXDO�GH�ORV�VHWHFLHQWRV�QRYHQWD�������
YRWRV� RULJLQDOHV� YLQFXODGRV� D� OD� FRQGLFLyQ� GH� 0LHPEUR�� (Q� OD� FROXPQD� $��� GHO�
DSpQGLFH�&�GH�HVWD�5HVROXFLyQ��TXH�OOHJDGR�HO�FDVR�SRGUi�HQPHQGDUVH��VH�LQGLFD�OD�
GLVWULEXFLyQ� DFWXDO� GH� ORV� PLO� GLH]� �������� YRWRV� RULJLQDOHV� YLQFXODGRV� D� ODV�
FRQWULEXFLRQHV��

E�� 9RWRV�GH� ODV�5HSRVLFLRQHV�&XDUWD�\�4XLQWD��/RV�GRVFLHQWRV�VHVHQWD�\�FLQFR�FRQ�
FLQFXHQWD�\�FLQFR����������YRWRV�GH�OD�&XDUWD�5HSRVLFLyQ�\�ORV�GRVFLHQWRV�VHWHQWD�\�
WUHV� FRQ� QRYHFLHQWRV� FLQFXHQWD� \� FLQFR� ���������� YRWRV� GH� OD� 4XLQWD� 5HSRVLFLyQ�
VHJXLUiQ�GLVWULEX\pQGRVH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�VHFFLyQ���D��LL��\�LLL��
GHO�$UWtFXOR���GHO�&RQYHQLR��ORV�SiUUDIRV�,,����\�,,����GH�OD�5HVROXFLyQ����;9,,,�GHO�
&RQVHMR�GH�*REHUQDGRUHV�UHODWLYD�D�OD�&XDUWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$�
\�HO�SiUUDIR�,9����GH�OD�5HVROXFLyQ�����;;,9�GHO�&RQVHMR�GH�*REHUQDGRUHV�VREUH�OD�
4XLQWD�5HSRVLFLyQ�GH� ORV�5HFXUVRV�GHO�),'$��UHVSHFWLYDPHQWH��(Q�OD�FROXPQD�%���
GHO�DSpQGLFH�&�GH�OD�SUHVHQWH�5HVROXFLyQ��TXH�OOHJDGR�HO�FDVR�SRGUi�HQPHQGDUVH��VH�
LQGLFD� OD� GLVWULEXFLyQ� DFWXDO� GH� ORV� YRWRV� GH� ODV� 5HSRVLFLRQHV� &XDUWD� \� 4XLQWD�
YLQFXODGRV�D�OD�FRQGLFLyQ�GH�0LHPEUR��(Q�OD�&ROXPQD�%���GHO�DSpQGLFH�&�GH�HVWD�
5HVROXFLyQ��TXH�OOHJDGR�HO�FDVR�SRGUi�HQPHQGDUVH��ILJXUD�OD�GLVWULEXFLyQ�GH�ORV�YRWRV�
GH�ODV�5HSRVLFLRQHV�&XDUWD�\�4XLQWD�YLQFXODGRV�D�ODV�FRQWULEXFLRQHV��

F�� (QWUDGD� HQ� YLJRU�� /RV� YRWRV� RULJLQDOHV� \� GH� ODV� 5HSRVLFLRQHV� &XDUWD� \� 4XLQWD�
PHQFLRQDGRV�HQ� ORV�DSDUWDGRV�D��\�E��VXSUD�VH�VHJXLUiQ�DVLJQDQGR�\�GLVWULEX\HQGR�
LQGHSHQGLHQWHPHQWH�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�5HVROXFLyQ��

���� 'LVWULEXFLyQ�GH�ORV�QXHYRV�YRWRV�FUHDGRV�HQ�OD�5HSRVLFLyQ�

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�VHFFLyQ���D��LL��GHO�$UWtFXOR���GHO�&RQYHQLR�VH�FUHDQ�
BBBBBBBBBBBBBBBBBBBBBBBBB$� �BBBBBBBBBBBBBBBB$�� QXHYRV� YRWRV� SDUD� OD� 5HSRVLFLyQ�
�³YRWRV�GH�OD�6H[WD�5HSRVLFLyQ´���TXH�VH�GLVWULEXLUiQ�FRPR�VLJXH��

D�� 9RWRV� YLQFXODGRV� D� OD� FRQGLFLyQ� GH�0LHPEUR�� 6H� GLVWULEXLUiQ� BBBBBBBBBBBB� $�
�BBBBBBBB$��YRWRV��FRPR�YRWRV�YLQFXODGRV�D� OD�FRQGLFLyQ�GH�0LHPEUR��GH�PDQHUD�
TXH� FDGD� XQR� GH� ORV�0LHPEURV� UHFLED� XQ� Q~PHUR� LJXDO� GH� HVRV� YRWRV��&XDQGR� VH�
SURGX]FD�DOJ~Q�FDPELR�HQ�HO�Q~PHUR�GH�0LHPEURV�GHO�),'$��ORV�BBBBBBBBBBBB�$�

������������������������������������������������������
$�� /D�6HFUHWDUtD� LQGLFDUi� WDOHV�GDWRV�VHLV�PHVHV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�VH�DGRSWH�OD�SUHVHQWH�5HVROXFLyQ�

�YpDVH�HO�SiUUDIR�,,����E��VXSUD���
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�BBBBBBBBBBB$�� YRWRV� VH�GLVWULEXLUiQ�GH�QXHYR� VLJXLHQGR�HO�PLVPR�FULWHULR��(Q� OD�
FROXPQD�'���GHO� DSpQGLFH�&�GH� OD�SUHVHQWH�5HVROXFLyQ��TXH� OOHJDGR�HO�FDVR�SRGUi�
HQPHQGDUVH�� VH� LQGLFD� OD� DFWXDO� GLVWULEXFLyQ� GH� ORV� YRWRV� GH� OD� 6H[WD� 5HSRVLFLyQ�
YLQFXODGRV�D�OD�FRQGLFLyQ�GH�0LHPEUR��

E�� 9RWRV�YLQFXODGRV�D�ODV�FRQWULEXFLRQHV��/RV�BBBBBBBBBBBBBBBBBBBB$��BBBBBBBB$��
YRWRV� UHVWDQWHV� VH� GLVWULEXLUiQ� HQWUH� ORV� 0LHPEURV�� FRPR� YRWRV� YLQFXODGRV� D� ODV�
FRQWULEXFLRQHV�� SURSRUFLRQDOPHQWH� DO� SRUFHQWDMH� TXH� OD� FRQWULEXFLyQ� DERQDGD� SRU�
FDGD�0LHPEUR��YDORUDGD�HQ�86'�DO�WLSR�GH�FDPELR�YLJHQWH�SDUD�OD�5HSRVLFLyQ��HQ�HO�
PDUFR�GH�ODV�FRQWULEXFLRQHV�DGLFLRQDOHV�WRWDOHV�KHFKDV�HQ�UHODFLyQ�FRQ�OD�5HSRVLFLyQ��
FRPR�VH�HVWDEOHFH�HQ�HO�SiUUDIR�,,���D��\��HQ�VX�IRUPD�HQPHQGDGD��HQ�HO�SiUUDIR�,,���
E�� GH� OD� SUHVHQWH� 5HVROXFLyQ�� UHSUHVHQWH� FRQ� UHVSHFWR� DO� FRQMXQWR� GH� ODV�
FRQWULEXFLRQHV�WRWDOHV�KHFKDV�HQ�UHODFLyQ�FRQ�OD�5HSRVLFLyQ��$�HVWRV�HIHFWRV��VyOR�VH�
FRQVLGHUDUi�FRPR�FRQWULEXFLyQ�DERQDGD�OD�SDUWH�GH�OD�FRQWULEXFLyQ�GH�FDGD�0LHPEUR�
HIHFWLYDPHQWH�SDJDGD�DO�)RQGR��GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR�,9����GH�OD�SUHVHQWH�
5HVROXFLyQ��(Q� OD� FROXPQD�'���GHO� DSpQGLFH�&�GH� HVWD�5HVROXFLyQ��TXH� OOHJDGR�HO�
FDVR�SRGUi�HQPHQGDUVH��VH�LQGLFD�HO�Q~PHUR�GH�ORV�SRVLEOHV�YRWRV�YLQFXODGRV�D�ODV�
FRQWULEXFLRQHV�TXH�VH�DVLJQDUiQ�D�FDGD�0LHPEUR�HQ�OD�6H[WD�5HSRVLFLyQ��VL�WRGRV�ORV�
0LHPEURV� KDFHQ� HIHFWLYDV� ODV� SURPHVDV� GH� FRQWULEXFLyQ� TXH� VH� LQGLFDQ� HQ� OD�
FROXPQD�%���GHO�DSpQGLFH�$�GH�HVWD�5HVROXFLyQ��(Q�OD�FROXPQD�'���GHO�DSpQGLFH�&�
GH�HVWD�5HVROXFLyQ��TXH� OOHJDGR�HO�FDVR�SRGUi�HQPHQGDUVH��VH� LQGLFD�HO�Q~PHUR�GH�
YRWRV� HIHFWLYRV� YLQFXODGRV� D� ODV� FRQWULEXFLRQHV� GH� OD� 6H[WD� 5HSRVLFLyQ�
FRUUHVSRQGLHQWHV�D�FDGD�XQR�GH�ORV�0LHPEURV��

F�� (QWUDGD� HQ� YLJRU�� /D� GLVWULEXFLyQ� GH� ORV� BBBBBBBBBBBBBBB� $� �BBBBBBB$�� YRWRV��
FRQIRUPH�D�OR�HVWLSXODGR�HQ�ORV�DSDUWDGRV�D��\�E��VXSUD��VH�KDUi�HIHFWLYD�HQ�OD�IHFKD�
HQ�TXH�ILQDOLFH�HO�SHUtRGR�LQGLFDGR�HQ�HO�SiUUDIR�,,���E��GH�OD�SUHVHQWH�5HVROXFLyQ��

���� $�ORV�HIHFWRV�GH�OD�GLVWULEXFLyQ�GH�ORV�YRWRV�YLQFXODGRV�D�ODV�FRQWULEXFLRQHV�HVWDEOHFLGD�HQ�
ORV�SiUUDIRV����E��\����E��GH�OD�SUHVHQWH�5HVROXFLyQ��SRU�FRQWULEXFLyQ�DERQDGD�VH�HQWHQGHUi�
OD�FRQWULEXFLyQ�SDJDGD��HQ�XQD�PRQHGD�OLEUHPHQWH�FRQYHUWLEOH��HQ�HIHFWLYR�R�PHGLDQWH�HO�
GHSyVLWR� GH� SDJDUpV� X� REOLJDFLRQHV� DQiORJDV�� D� H[FHSFLyQ� GH� ORV� SDJDUpV� X� RWUDV�
REOLJDFLRQHV�UHVSHFWR�GH�ORV�FXDOHV�VH�KD\D�KHFKR�XQD�SURYLVLyQ�FRQWDEOH��

9�� 3UHVHQWDFLyQ�GH�LQIRUPHV�DO�&RQVHMR�GH�*REHUQDGRUHV�

���� 6H� SHGLUi� DO� 3UHVLGHQWH� GHO� )RQGR� TXH� SUHVHQWH� DO� &RQVHMR� GH� *REHUQDGRUHV�� HQ� VXV�
SHUtRGRV�GH�VHVLRQHV�����\�VXEVLJXLHQWHV��LQIRUPHV�VREUH�HO�HVWDGR�GH�ORV�FRPSURPLVRV��ORV�
SDJRV� \� GHPiV� FXHVWLRQHV� SHUWLQHQWHV� UHODFLRQDGDV� FRQ� OD� 5HSRVLFLyQ�� /RV� LQIRUPHV� VH�
SUHVHQWDUiQ�DO�&RQVHMR�MXQWR�FRQ�ODV�REVHUYDFLRQHV�GH�OD�-XQWD�(MHFXWLYD��VL�ODV�KXELHUH��\�
VXV�UHFRPHQGDFLRQHV�DO�UHVSHFWR���

���� 6H�SHGLUi�DO�3UHVLGHQWH�GHO�)RQGR�TXH�SURSRUFLRQH�DO�&RQVHMR�GH�*REHUQDGRUHV��HQ�FDGD�
XQR� GH� VXV� SHUtRGRV� DQXDOHV� GH� VHVLRQHV�� YHUVLRQHV� UHYLVDGDV� \� DFWXDOL]DGDV� GH� ORV�
DSpQGLFHV�$�\�&�GH�OD�SUHVHQWH�5HVROXFLyQ��

�

�
������������������������������������������������������
�$�� /D�6HFUHWDUtD� LQGLFDUi� WDOHV�GDWRV�VHLV�PHVHV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�VH�DGRSWH�OD�SUHVHQWH�5HVROXFLyQ�

�YpDVH�HO�SiUUDIR�,,����E��VXSUD���
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6H[WD�5HSRVLFLyQ�
&RQWULEXFLRQHV�GH�ORV�(VWDGRV�0LHPEURV�DO����GH�IHEUHUR�GH������

� $���&RQWULEXFLRQHV�DQWHULRUHV��86'�� %��3URPHVDV�GH�FRQWULEXFLyQ�D�OD�6H[WD�5HSRVLFLyQ�

�
�

&RQWULEXFLRQHV�DFXPXODWLYDV�HQ�PRQHGDV�
FRQYHUWLEOHV�

DERQDGDV�D�ODV�5HSRVLFLRQHV�GHO�),'$��
�GH�OD�,QLFLDO�D�OD�&XDUWD�� 4XLQWD�5HSRVLFLyQ����

�
(VWDGR�

3URPHVDV�GH�FRQWULEXFLyQ�
$���

3DJRV����

$���
3URPHVDV�GH�FRQWULEXFLyQ�

$���
3DJRV����

$���

8QLGDG�GH�
REOLJDFLyQ����

%���

&XDQWtD�GH�OD�
FRQWULEXFLyQ�

DFXPXODGD�HQ�OD�
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6UL�/DQND� ���������� ���������� ���������� ���������� 86'� �������������� ���������� �����������

6XGiIULFD� �������� �������� � � 86'� � � � �
6XGiQ� �������� �������� �������� � 86'� � � � �
6XHFLD� ������������ ������������ ����������� ����������� 6(.� ���������������� ����������� ��������������
6XL]D� ����������� ����������� ����������� ����������� &+)� ��������������� ����������� ��������������
6XULQDPH� �������� � � � 86'� � � � �

6ZD]LODQGLD� �������� �������� ������� ������� 86'� � � � �
7DLODQGLD� �������� �������� �������� �������� 86'� � � � �
7DMLNLVWiQ� � � ���� ���� 86'� � � � �
7DQ]DQtD��5HS~EOLFD�
8QLGD�GH�

�������� �������� �������� ������� 86'� � � � �

7LPRU�/HVWH���� � � � � 86'� � � � �
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6H[WD�5HSRVLFLyQ�
&RQWULEXFLRQHV�GH�ORV�(VWDGRV�0LHPEURV�DO����GH�IHEUHUR�GH������

� $���&RQWULEXFLRQHV�DQWHULRUHV��86'�� %��3URPHVDV�GH�FRQWULEXFLyQ�D�OD�6H[WD�5HSRVLFLyQ�

�
�

&RQWULEXFLRQHV�DFXPXODWLYDV�HQ�PRQHGDV�
FRQYHUWLEOHV�

DERQDGDV�D�ODV�5HSRVLFLRQHV�GHO�),'$��
�GH�OD�,QLFLDO�D�OD�&XDUWD�� 4XLQWD�5HSRVLFLyQ����

�
(VWDGR�

3URPHVDV�GH�FRQWULEXFLyQ�
$���

3DJRV����

$���
3URPHVDV�GH�FRQWULEXFLyQ�

$���
3DJRV����

$���

8QLGDG�GH�
REOLJDFLyQ����

%���

&XDQWtD�GH�OD�
FRQWULEXFLyQ�

DFXPXODGD�HQ�OD�
XQLGDG�

�GH�REOLJDFLyQ�
%��� �

&XDQWtD�HQ�
86'����

%���

(TXLYDOHQWH�
HQ�'(*����

%���
7RJR� ������� ������� � � 86'� � � � �
7RQJD� ������� ������� � � 86'� � � � �
7ULQLGDG�\�7DEDJR� �������� � � � 86'� � � � �
7~QH]� ���������� ���������� �������� �������� 86'� ������������ �������� �����������
7XUTXtD� ����������� ����������� ���������� ���������� 86'� � � � �

8JDQGD� �������� �������� ������� ������� 86'� � � � �
8UXJXD\� �������� �������� �������� � 86'� � � � �
9HQH]XHOD� ������������ ������������ ���������� ���������� 86'� �������������� ���������� �������������
9LHW�1DP� �������� �������� �������� �������� 86'� � � � �
<HPHQ� �������� �������� �������� �������� 86'� � � � �

<XJRVODYLD� �������� �������� � � 86'� � � � �
=DPELD� �������� �������� �������� �������� 86'� � � � �
=LPEDEZH� ���������� ���������� � � 86'� � � � �

7RWDO� �������������� �������������� ������������ ������������ BBBBBBBBBB� BBBBBBBBBBBBBB� � ������������ ������������
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&RQWULEXFLRQHV�FRPSOHPHQWDULDV�D�ODV�5HSRVLFLRQHV�

� � � � � � � � � �

� $���&RQWULEXFLRQHV�DQWHULRUHV��86'�� � � %���3URPHVDV�GH�FRQWULEXFLyQ�D�OD�6H[WD�5HSRVLFLyQ�

� &XDUWD�5HSRVLFLyQ� 4XLQWD�5HSRVLFLyQ����

�

(VWDGR�
3URPHVDV�GH�
FRQWLUEXFLRQHV� 3DJRV����

3URPHVDV�GH�
FRQWULEXFLRQHV� 3DJRV����

8QLGDG�GH�
REOLJDFLyQ����

&XDQWtD�GH�OD�
FRQWULEXFLyQ�HQ�OD�

XQLGDG�
GH�REOLJDFLyQ� �

&XDQWtD�HQ�
86'����

(TXLYDOHQWH�
HQ�'(*����

� � � � � � � � � �
%pOJLFD� ����������� ����������� ����������� ����������� (85� ����������������� ����������� ��������������
,QGLD� � � � � 86'� ����������������� ���������� �����������
,WDOLD� � � ���������� � (85� � � � �
3DtVHV�%DMRV� ����������� ����������� � � (85� � � � �
5HLQR�8QLGR� � � � � *%3� ����������������� ����������� �������������
� � � � � � � � � �
7RWDO�� ����������� ����������� ����������� ����������� BBBBBBBBBB� BBBBBBBBBBBBBB� � ����������� �����������

� � � � � � � � � �
7RWDO�GH�OD�5HSRVLFLyQ� �������������� �������������� ������������ ������������ BBBBBBBBBB� BBBBBBBBBBBBBB� � ������������ ������������

�����3DJRV�HQ�HIHFWLYR�\�HQ�IRUPD�GH�SDJDUpV�H[FOXLGDV�ODV�SURYLVLRQHV�FRQWDEOHV�UHODWLYDV�DO�FREUR�GH�SDJDUpV�FRQ�RFDVLyQ�GH�ODV�XWLOL]DFLRQHV�GH�ODV�FRQWULEXFLRQHV��
�����'H�FRQIRUPLGDG�FRQ�OD�5HVROXFLyQ�����;;,9�UHODWLYD�D�OD�4XLQWD�5HSRVLFLyQ�GH�ORV�5HFXUVRV�GHO�),'$��
�����6H�XWLOL]DQ�ODV�VLJXLHQWHV�DEUHYLDWXUDV�GH�PRQHGDV� � � � � � � � �
������$8'���GyODU�DXVWUDOLDQR� (85���(XUR� � 1='���GyODU�QHR]HODQGpV� � � � � �
������&$'���GyODU�FDQDGLHQVH� *%3���OLEUD�HVWHUOLQD� � '(*���'HUHFKRV�(VSHFLDOHV�GH�*LUR� � � � � �
������&+)���IUDQFR�VXL]R� -3<���\HQ�MDSRQpV� � 6(.���FRURQD�VXHFDD� � � � � � �
������'..���FRURQD�GDQHVD� 12.��FRURQD�QRUXHJD� � 86'���GyODU�HVWDGRXQLGHQVH� � � � � �
�����&XDQWtD�FRQYHUWLGD�HQ�86'��DSOLFDQGR�HO�WLSR�PHGLR�GH�FDPELR�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR�,,����GH�OD�SUHVHQWH�5HVROXFLyQ��
�����&XDQWtD�HQ�86'�FRQYHUWLGD�HQ�'(*�DSOLFDQGR�HO�WLSR�PHGLR�GH�FDPELR�86'�'(*�GHO�)0,�SDUD�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO��ā�DEULO������\�HO����VHSWLHPEUH�������
�����(O�SUHVHQWH�(VWDGR�D~Q�GHEH�GHFLGLU�TXp�XQLGDG�GH�REOLJDFLyQ�XWLOL]DUi�SDUD�KDFHU�VXV�FRQWULEXFLRQHV��
�����(VWD�FDQWLGDG�VH�KD�DSRUWDGR�FRPR�FRQWULEXFLyQ�DQWLFLSDGD��SHUR�D~Q�QR�VH�KD�UHFLELGR�QLQJXQD�SURPHVD�GH�FRQWULEXFLyQ��
�����(O�&RQVHMR�GH�*REHUQDGRUHV�DSUREy�OD�VROLFLWXG�GH�LQJUHVR�GHO�SUHVHQWH�(VWDGR�HQ�FDOLGDG�GH�PLHPEUR�GHO�),'$��PHGLDQWH�VX�5HVROXFLyQ�����;;9,��
�����(VWD�FDQWLGDG�KD�VLGR�SURPHWLGD�SRU�%pOJLFD�FRPR�FRQWULEXFLyQ�FRPSOHPHQWDULD�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR�,,���G��GH�OD�SUHVHQWH�5HVROXFLyQ��(O�&RQVHMR�GH�*REHUQDGRUHV�KD�GHFLGLGR��
������TXH�HVWD�FRQWULEXFLyQ�FRPSOHPHQWDULD�GHEHUi�XWLOL]DUVH�SDUD�ORV�REMHWLYRV�HVSHFtILFRV�GHO�)RQGR�%HOJD�GH�6XSHUYLYHQFLD�SDUD�HO�7HUFHU�0XQGR��\�FRQIRUPH�D�VXV�SURFHGLPLHQWRV��
�����(VWD�FDQWLGDG�KD�VLGR�SURPHWLGD�SRU�OD�,QGLD�FRPR�FRQWULEXFLyQ�FRPSOHPHQWDULD��GH�FRQIRUPLGDG�FRQ�ORV�SiUUDIRV�,,���G��\�,,���E��GH�OD�SUHVHQWH�5HVROXFLyQ��(O�&RQVHMR�GH�*REHUQDGRUHV��
�������KD�GHFLGLGR�TXH�HVWD�FRQWULEXFLyQ�FRPSOHPHQWDULD�GHEHUi�XWLOL]DUVH�SDUD�ORV�REMHWLYRV�HVSHFtILFRV�GHO�)RQGR�)LGXFLDULR�GHO�),'$��
����(VWD�FDQWLGDG�KD�VLGR�SURPHWLGD�SRU�HO�5HLQR�8QLGR�FRPR�FRQWULEXFLyQ�FRPSOHPHQWDULD��GH�FRQIRUPLGDG�FRQ�ORV�SiUUDIRV�,,���G��\�,,���E��GH�OD�SUHVHQWH�5HVROXFLyQ��(O�&RQVHMR�GH�*REHUQDGRUHV��
������KD�GHFLGLGR�TXH�HVWD�FRQWULEXFLyQ�FRPSOHPHQWDULD�GHEHUi�XWLOL]DUVH�SDUD�REMHWLYRV�HVSHFtILFRV�GH�LQQRYDFLyQ�� � � � � � �
����/DV�FXDQWtDV�WRWDOHV�SDUD�OD�6H[WD�5HSRVLFLyQ�FRUUHVSRQGHQ�D�ODV�SURPHVDV�GH�FRQWULEXFLyQ�HIHFWXDGDV�KDVWD�OD�IHFKD��6LQ�HPEDUJR��GLYHUVRV�SDtVHV�D~Q�GHEHQ�DQXQFLDU�VXV�SURPHVDV�GH�
������FRQWULEXFLyQ��SRU�OR�TXH�HVWH�FXDGUR�VH�DFWXDOL]DUi�SHULyGLFDPHQWH�SDUD�LQFOXLU�ODV�SURPHVDV�GH�FRQWULEXFLRQHV�DGLFLRQDOHV��
��1R�KXER�FRQWULEXFLRQHV�FRPSOHPHQWDULDV�DQWHV�GH�OD�&XDUWD�5HSRVLFLyQ��
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��� /D�SULQFLSDO�ILQDOLGDG�GH�ODV�IDFXOWDGHV�SDUD�FRQWUDHU�FRPSURPLVRV�DQWLFLSDGRV��)&$��HV�FXEULU�WRGD�
LQVXILFLHQFLD� GH� UHFXUVRV� FRPSURPHWLEOHV� SDUD� SUpVWDPRV� \� GRQDFLRQHV� TXH� SXHGD� VXUJLU� HQ� XQ� DxR�
GHWHUPLQDGR��

��� /D�-XQWD�(MHFXWLYD�YHODUi�SRU�TXH�OD�FDQWLGDG�GLVSRQLEOH�SDUD�FRPSURPLVRV�HQ�YLUWXG�GH�ODV�)&$�\�
ODV� QHFHVLGDGHV� GH� GHVHPEROVR� FRQH[DV� VH�PDQWHQJDQ� GHQWUR� GH� ORV� OtPLWHV� GH� OD� SUXGHQFLD� ILQDQFLHUD��
XWLOL]DQGR� KLSyWHVLV� GH� FDUiFWHU� PRGHUDGR� H� LQFOX\HQGR� XQ� PDUJHQ� SDUD� WHQHU� HQ� FXHQWD� ORV� DWUDVRV�
SUHYLVWRV� HQ� HO� UHHPEROVR� GH� ORV� SUpVWDPRV�� 6H� IDFLOLWDUiQ� D� OD� -XQWD� (MHFXWLYD� SUR\HFFLRQHV� GH� ORV�
FRPSURPLVRV� TXH� VH� DVXPLUiQ�PHGLDQWH� HO� HMHUFLFLR� GH� ODV�)&$� �UHIOXMRV� GH� SUpVWDPRV� \� GHVHPEROVRV�
SUHYLVWRV��� TXH� LQFOX\DQ� PiUJHQHV� GH� VHJXULGDG� SDUD� JDUDQWL]DU� TXH� HO� HIHFWLYR� HQ� FDMD� VHD� HQ� WRGR�
PRPHQWR�VXILFLHQWH�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�GH�GHVHPEROVR�GHO�)RQGR��

��� /DV�)&$�VyOR�SRGUiQ�HMHUFHUVH�VL�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV��HV�GHFLU��ORV�UHFXUVRV�
DGLFLRQDOHV�QHWRV�TXH�VH�UHFLEDQ�X�REWHQJDQ�GXUDQWH�HO�DxR�DQWHULRU��DGHPiV�GH�ORV�UHFXUVRV�QR�XWLOL]DGRV�
TXH� VH� DUUDVWUHQ�GH�XQ�DxR�D�RWUR�� VRQ� LQVXILFLHQWHV�SDUD�FXEULU�HO�SURJUDPD�GH�SUpVWDPRV�DSUREDGR�HQ�
FXDOTXLHU�DxR�GHWHUPLQDGR��

��� /DV�)&$�VyOR�SRGUiQ�HMHUFHUVH�SDUD�DVXPLU�FRPSURPLVRV�FRQ�GHVWLQR�D�SUpVWDPRV�\�GRQDFLRQHV��

��� (O�3UHVLGHQWH�GHO�)RQGR�YHODUi�SRU�TXH�VH�HVWDEOH]FDQ�PHFDQLVPRV�FRQWDEOHV�TXH�LQGLTXHQ�HO�QLYHO�
GH� ODV� )&$� TXH� VH� HMHU]DQ� HQ� FDGD� RFDVLyQ� \� ORV� UHIOXMRV� GH� SUpVWDPRV� TXH� VH� UHVHUYHQ� SDUD� ORV�
GHVHPEROVRV�GHULYDGRV�GH�WDOHV�FRPSURPLVRV��

��� (O�3UHVLGHQWH�GHO�)RQGR�VH�DVHJXUDUi�GH�TXH�VH�HVWDEOHFHQ�SURFHGLPLHQWRV�FRQWDEOHV�D�ILQ�GH�TXH��
XQD�YH]�DVXPLGR�XQ�FRPSURPLVR�SDUD�XQ�SUpVWDPR�R�XQD�GRQDFLyQ�HQ�YLUWXG�GH�ODV�)&$��ORV�GHVHPEROVRV�
UHODFLRQDGRV�FRQ�WDO�FRPSURPLVR�VH�GHGX]FDQ�GH�ORV�UHIOXMRV�GH�SUpVWDPRV�TXH�VH�UHFLEDQ�SRVWHULRUPHQWH��
D�ILQ�GH�HYLWDU�XQ�GREOH�FyPSXWR��

��� /D� -XQWD� (MHFXWLYD�� L��GHFLGLUi� OD� FXDQWtD� Pi[LPD� TXH� SRGUi� SRQHUVH� D� GLVSRVLFLyQ� PHGLDQWH� HO�
PHFDQLVPR�GH�ODV�)&$�GXUDQWH�HO�SHUtRGR�GH�UHSRVLFLyQ�FRUUHVSRQGLHQWH��\�LL��DSUREDUi�ORV�FRPSURPLVRV�
WRWDOHV� GH� UHFXUVRV� TXH� VH� DVXPLUiQ�PHGLDQWH� HO� HMHUFLFLR� GH� ODV�)&$�HQ� FDGD� XQR� GH� VXV� SHUtRGRV� GH�
VHVLRQHV��/D�FXDQWtD�Pi[LPD�TXH�SRGUi�SRQHUVH�D�GLVSRVLFLyQ�PHGLDQWH�HO�PHFDQLVPR�GH�ODV�)&$�GXUDQWH�
HO�SHUtRGR�GH�UHSRVLFLyQ�FRUUHVSRQGLHQWH�QR�H[FHGHUi�HQ�QLQJ~Q�FDVR�GHO�WULSOH�GH�ORV�UHIOXMRV�GH�SUpVWDPRV�
DQXDOHV�SUHYLVWRV�SDUD�HVH�SHUtRGR�GH�UHSRVLFLyQ��

��� (O� 3UHVLGHQWH� GHO� )RQGR� SUHVHQWDUi� SHULyGLFDPHQWH� LQIRUPHV� D� OD� -XQWD� (MHFXWLYD� DFHUFD� GH� OD�
VLWXDFLyQ� HQ�PDWHULD�GH� UHFXUVRV�GLVSRQLEOHV�SDUD� FRPSURPLVRV�� LQFOXVLYH� VREUH� OD�JHVWLyQ�GH� ODV�)&$��
(VRV�LQIRUPHV�FRQWHQGUiQ�GHWDOOHV�GH�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�FRPSURPLVRV�FRQ�FDUJR�D�ORV�DFWLYRV�
TXH� VH�PDQWHQJDQ� HQ�PRQHGDV� GH� OLEUH� FRQYHUWLELOLGDG� �FRQWULEXFLRQHV� GH� ORV�0LHPEURV�� WHQHQFLDV� GH�
LQYHUVLRQHV��HWF���PHQRV�ODV�REOLJDFLRQHV��ORV�FRPSURPLVRV�\D�FRQWUDtGRV��ODV�H[FOXVLRQHV�FRQ�UHVSHFWR�D�
ORV� UHFXUVRV� FRPSURPHWLEOHV� D� FDXVD� GH� SURYLVLRQHV� FRQWDEOHV�� HO� PRQWR� DFWXDO� \� DFXPXODWLYR�
FRPSURPHWLGR�HQ�YLUWXG�GH�ODV�)&$��ORV�IRQGRV�REWHQLGRV�PHGLDQWH�HO�HMHUFLFLR�GH�pVWDV�\�WUDQVIHULGRV�D�
ORV�5HFXUVRV�2UGLQDULRV��\�OD�FDQWLGDG�GH�TXH�SXHGD�GLVSRQHUVH�PHGLDQWH�HO�PHFDQLVPR�GH�ODV�)&$�SDUD�
VX�XWLOL]DFLyQ�HQ�HO�IXWXUR��WRGR�HOOR�FRQ�FiOFXORV�H�KLSyWHVLV�GHWDOODGRV��
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��� (O�$XGLWRU�([WHUQR� H[DPLQDUi� HO� HMHUFLFLR� GH� ODV� )&$�\� ODV� FRQFOXVLRQHV� D�TXH� OOHJXH� IRUPDUiQ�
SDUWH� LQWHJUDQWH� GH� OD� DXGLWRUtD� RUGLQDULD� GH� ORV� HVWDGRV� ILQDQFLHURV� GHO� )RQGR��(O� LQIRUPH�GHO�$XGLWRU�
([WHUQR� VHUi� DQDOL]DGR�FRQ�HO�&RPLWp�GH�&RPSUREDFLyQ�GH�&XHQWDV�GH� OD� -XQWD�(MHFXWLYD�GH� OD�PLVPD�
IRUPD�TXH�VX�LQIRUPH�VREUH�ORV�HVWDGRV�ILQDQFLHURV�GHO�)RQGR��
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6H[WD�5HSRVLFLyQ�

9RWRV�GH�ORV�(VWDGRV�0LHPEURV�DO����GH�IHEUHUR�GH������
� �

$��9RWRV�RULJLQDOHV�� � %��9RWRV�GH�ODV�5HSRVLFLRQHV�&XDUWD�\�4XLQWD� � '��9RWRV�GH�OD�6H[WD�5HSRVLFLyQ�� (���7RWDO�GH�YRWRV�
� � 9RWRV�YLQFXODGRV�D�ODV�

FRQWULEXFLRQHV����
� � �

� � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

(VWDGR�

�

9RWRV�
YLQFXODGRV�D�OD�
FRQGLFLyQ�GH�

PLHPEURV�

9RWRV�YLQFXODGRV�
D�ODV�

FRQWULEXFLRQHV����
7RWDO�GH�

YRWRV�

9RWRV�
YLQFXODGRV�D�OD�
FRQGLFLyQ�GH�

PLHPEURV�

9RWRV�YLQFXODGRV�
D�ODV�

FRQWULEXFLRQHV����
7RWDO�GH�

YRWRV�

7RWDO�GH�YRWRV�
RULJLQDOHV�\�GH�

ODV�
5HSRVLFLRQHV�

&XDUWD�\�
4XLQWD�

9RWRV�
YLQFXODGRV�

D�OD�
FRQGLFLyQ�

GH�
PLHPEURV� 3RVLEOHV���� (IHFWLYRV�

7RWDO�
HIHFWLYR�
GH�YRWRV�

7RWDO�GH�YRWRV�
SRVLEOHV����

7RWDO�GH�YRWRV�
HIHFWLYRV�

$IJDQLVWiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$OEDQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$OHPDQLD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
$QJROD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

$QWLJXD�\�%DUEXGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$UDELD�6DXGLWD� � ������ �������� �������� ������ ������ ������ �������� � � � � � �
$UJHOLD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
$UJHQWLQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
$UPHQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

$XVWUDOLD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
$XVWULD� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
$]HUEDL\iQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%DQJODGHVK� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%DUEDGRV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

%pOJLFD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
%HOLFH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%HQLQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%KXWiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%ROLYLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

%RVQLD�\�+HU]HJRYLQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%RWVZDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%UDVLO� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
%XUNLQD�)DVR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
%XUXQGL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

&DER�9HUGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&DPER\D� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&DPHU~Q� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&DQDGi� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
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�
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PLHPEURV�

9RWRV�YLQFXODGRV�
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7RWDO�GH�
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9RWRV�
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&XDUWD�\�
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GH�
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7RWDO�
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GH�YRWRV�

7RWDO�GH�YRWRV�
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&RORPELD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RPRUDV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RQJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&RVWD�5LFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&{WH�G
,YRLUH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

&URDFLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&XED� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&KDG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&KLOH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
&KLQD� � ������ ������ ������ ������ ������ ������ ������� � � � � � �

&KLSUH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
'LQDPDUFD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
'MLERXWL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
'RPLQLFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
(FXDGRU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

(JLSWR� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
(O�6DOYDGRU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
(PLUDWRV�ÈUDEHV�8QLGRV� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
(ULWUHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
(VSDxD� � ������ ������ ������ ������ ������ ������ ������� � � � � � �

(VWDGRV�8QLGRV� � ������ �������� �������� ������ ������� ������� �������� � � � � � �
(WLRStD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
([�5HS~EOLFD�<XJRVODYD�GH�
0DFHGRQLD�

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

)LML� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
)LOLSLQDV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

)LQODQGLD� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
)UDQFLD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
*DEyQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*DPELD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*HRUJLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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*KDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*UDQDGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*UHFLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*XDWHPDOD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*XLQHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

*XLQHD�(FXDWRULDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*XLQHD�%LVVDX� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
*X\DQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
+DLWt� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
+RQGXUDV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

,QGLD� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
,QGRQHVLD� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
,UiQ� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
,UDT� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,UODQGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

,VODQGLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,VODV�&RRN� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,VODV�6DORPyQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,VUDHO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
,WDOLD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �

-DPDKLUL\D�ÈUDEH�/LELD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
-DPDLFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
-DSyQ� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
-RUGDQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
.D]DMVWiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

.HQ\D� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

.LUJXLVWiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

.XZDLW� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
/DRV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
/HVRWKR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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/tEDQR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
/LEHULD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
/X[HPEXUJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DGDJDVFDU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DODVLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

0DODZL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DOGLYDV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DOt� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DOWD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DUUXHFRV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

0DXULFLR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0DXULWDQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0p[LFR� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
0RQJROLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
0R]DPELTXH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

0\DQPDU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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1RUXHJD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
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2PiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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3DNLVWiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3DQDPi� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
3DSXD�1XHYD�*XLQHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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3RUWXJDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
4DWDU� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
5�'��GHO�&RQJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5�3�'��GH�&RUHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5HLQR�8QLGR� � ������ ������� ������� ������ ������ ������ ������� � � � � � �

5HS~EOLFD�&HQWURDIULFDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5HS~EOLFD�GH�&RUHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5HS~EOLFD�GH�0ROGRYD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5HS~EOLFD�'RPLQLFDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
5XPDQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

5ZDQGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DPRD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DQ�&ULVWyEDO�\�1HYLV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DQ�9LFHQWH�\�ODV�*UDQDGLQDV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6DQWD�/XFtD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

6DQWR�7RPp�\�3UtQFLSH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6HQHJDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6H\FKHOOHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6LHUUD�/HRQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6LULD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

6RPDOLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6UL�/DQND� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6XGiIULFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6XGiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6XHFLD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �

6XL]D� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
6XULQDPH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
6ZD]LODQGLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7DLODQGLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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7D\LNLVWiQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7LPRU�/HVWH�� ��� � � � � � � � � � � � � �
7RJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7RQJD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7ULQLGDG�\�7DEDJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

7~QH]� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
7XUTXtD� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
8JDQGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
8UXJXD\� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
9HQH]XHOD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �

9LHW�1DP� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
<HPHQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
<XJRVODYLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
=DPELD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
=LPEDEZH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

7RWDO� � �������� ��������� ��������� �������� �������� �������� ��������� � � � � � �
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$JUtFROD��),'$���(VWD�FRQWULEXFLyQ�VH�KDUi�FRQ�DUUHJOR�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�5HVROXFLyQ�
����;;9,�GHO�&RQVHMR�GH�*REHUQDGRUHV��
�
��� (O� SDJR� VH� HIHFWXDUi� HQ� �XQLGDG� GH� REOLJDFLyQ�� HQ� �XQD� VROD� YH]�GRV� SOD]RV�WUHV� SOD]RV�� �HQ�
HIHFWLYR���SDUWH�HQ�HIHFWLYR�\�SDUWH�HQ�SDJDUpV�X�RWUD�REOLJDFLyQ�VLPLODU���HQ�SDJDUpV�X�RWUD�REOLJDFLyQ�
VLPLODU���/D�FDQWLGDG�GH��FDQWLGDG��HQ�FLIUDV��HQ�OD�XQLGDG�GH�REOLJDFLyQ�DSOLFDEOH���TXH�FRQVWLWX\H��OD�
FRQWULEXFLyQ�WRWDO���HO�SULPHU�SOD]R��GH��QRPEUH�GHO�SDtV���VH�SDJDUi�HO�BB�GH�BBBB�GH�������D�PiV�WDUGDU��
HQ��HIHFWLYR���SDJDUpV�X�RWUD�REOLJDFLyQ�VLPLODU���HO�HTXLYDOHQWH�HQ�HIHFWLYR�GH�'(*�«���\�HO�UHVWR�HQ�
SDJDUpV�X�RWUD�REOLJDFLyQ�VLPLODU���
�
��� (O�UHVWR�GH�OD�FRQWULEXFLyQ�VH�SDJDUi�HQ������������SOD]RV�DQWHV�GHO�BB�GH�BBBB�GH�������D�PiV�WDUGDU��
HQ��HIHFWLYR���HIHFWLYR�\�SDJDUpV�X�RWUD�REOLJDFLyQ�VLPLODU���SDJDUpV�X�RWUD�REOLJDFLyQ�VLPLODU����
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QXHVWURV�SDJRV�GHQWUR�GHO�SHUtRGR�GH�OD�5HSRVLFLyQ���
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�� (VWH� SiUUDIR� VyOR� VH� LQFOXLUi� HQ� UHODFLyQ� FRQ� HO� SiUUDIR�,,���G�� GH� OD� 5HVROXFLyQ�� \� GHEHUiQ� LQGLFDUVH� ODV�

IHFKDV�GH�SDJR�GH�ORV�SOD]RV��6H�VXSULPLUi�HVWH�SiUUDIR�FXDQGR�QR�VHD�DSOLFDEOH��
�� (VWH�SiUUDIR�VH�VXSULPLUi�FXDQGR�QR�VHD�DSOLFDEOH��
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$8'� ������� ������� ������� ������� ������� ������� �������
&$'� ������� ������� ������� ������� ������� ������� �������
&+)� ������� ������� ������� ������� ������� ������� �������
'..� ������� ������� ������� ������� ������� ������� �������
(85� ������� ������� ������� ������� ������� ������� �������
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5HVROXFLyQ�����;;9,�
�
3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR������
�
(O�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��
�
7HQLHQGR�SUHVHQWH�OD�VHFFLyQ����GHO�DUWtFXOR���GHO�&RQYHQLR�&RQVWLWXWLYR�GHO�),'$�\�HO�DUWtFXOR�9,�
GHO�5HJODPHQWR�)LQDQFLHUR�GHO�),'$��
�
7RPDQGR� QRWD� GH� TXH� OD� -XQWD� (MHFXWLYD�� HQ� VX� ����SHUtRGR� GH� VHVLRQHV�� H[DPLQy� \� DSUREy� XQ�
3URJUDPD� GH� /DERUHV� GHO� ),'$� SDUD� HO� DxR� ����� GH� XQD� FXDQWtD� GH� '(*�������PLOORQHV� \� XQD�
DVLJQDFLyQ� WRWDO� FRQ� GHVWLQR� DO� 6HUYLFLR� GH� )LQDQFLDFLyQ� GH� OD� (ODERUDFLyQ� GH� 3URJUDPDV� GH�
86'������PLOORQHV��
�
+DELHQGR�FRQVLGHUDGR�HO�H[DPHQ�SRU�OD�-XQWD�(MHFXWLYD��HQ�VX�����SHUtRGR�GH�VHVLRQHV��GHO�SUR\HFWR�
GH�3UHVXSXHVWR�$GPLQLVWUDWLYR�GHO�),'$�SDUD�HO�DxR�������
�
$SUXHED�HO� 3UHVXSXHVWR�$GPLQLVWUDWLYR� GHO� ),'$�SDUD� HO� DxR������� FRQWHQLGR�HQ� ORV�GRFXPHQWRV�
*&����/���\�*&����/���$GG����SRU�OD�FXDQWtD�GH�86'������PLOORQHV��GHWHUPLQDGD�VREUH�OD�EDVH�GH�XQ�
WLSR� GH� FDPELR� GH� (XUR�������86'������� \� DVLPLVPR� DXWRUL]D� D� OD� -XQWD� (MHFXWLYD� D� DSUREDU� WRGD�
ILQDQFLDFLyQ�TXH�D~Q�IXHUD�QHFHVDULD�WUDV�UHFLELU�ODV�FRQWULEXFLRQHV�YROXQWDULDV��SDUD�OOHYDU�D�FDER�OD�
HYDOXDFLyQ�LQGHSHQGLHQWH�GHO�),'$��OR�TXH�VH�UHJLVWUDUi�FRPR�JDVWR�H[WUDRUGLQDULR�QR�UHFXUUHQWH�GHO�
3UHVXSXHVWR�$GPLQLVWUDWLYR�SURSXHVWR�SDUD�������\�
�
'HFLGH�TXH��VL�HO�YDORU�PHGLR�GHO�GyODU�HVWDGRXQLGHQVH�HQ�UHODFLyQ�FRQ�HO�HXUR�YDUtD�HQ������UHVSHFWR�
GHO� WLSR� GH� FDPELR� XWLOL]DGR� SDUD� FDOFXODU� HO� SUHVXSXHVWR�� HO� WRWDO� GHO� HTXLYDOHQWH� HQ� GyODUHV�
HVWDGRXQLGHQVHV�GH�ORV�JDVWRV�GHO�SUHVXSXHVWR�HQ�HXURV�VH�DMXVWDUi�HQ�LJXDO�SURSRUFLyQ�TXH�OD�TXH�KD\D�
HQWUH�HO�WLSR�GH�FDPELR�HIHFWLYR�HQ������\�HO�WLSR�GH�FDPELR�HPSOHDGR�HQ�HO�SUHVXSXHVWR��
�
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5HVROXFLyQ�����;;9,�

(VWDEOHFLPLHQWR� GH� XQ� )RQGR� )LGXFLDULR� GHO� ),'$� SDUD� HO� 3ODQ� GH� VHJXUR� PpGLFR�
GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR�

(O�&RQVHMR�GH�*REHUQDGRUHV�GHO�),'$��

7RPDQGR� QRWD� GH� TXH� HQ� OD� 1RUPD� ,QWHUQDFLRQDO� GH� &RQWDELOLGDG� Q���� TXH� HO� ),'$� UHFRQR]FD�
SOHQDPHQWH�HQ�VXV�HVWDGRV�ILQDQFLHURV�OD�REOLJDFLyQ�GH�SDJDU�ODV�SUHVWDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�
IXQFLRQDULRV� \� DQWLJXRV� IXQFLRQDULRV�� DVt� FRPR� GH� WUDQVIHULU� D� XQD� HQWLGDG� MXUtGLFD� VHSDUDGD� XQRV�
DFWLYRV�VXILFLHQWHV�SDUD�FXPSOLU�FRQ�GLFKD�REOLJDFLyQ��

+DELHQGR� H[DPLQDGR� HO� GRFXPHQWR� *&� ���/��� VREUH� ODV� SUHVWDFLRQHV� PpGLFDV� GHVSXpV� GH� OD�
VHSDUDFLyQ�GHO�VHUYLFLR��

'HFLGH��

��� &RQ� REMHWR� GH� TXH� HO� ),'$� FXPSOD� FRQ� OD� REOLJDFLyQ� GH� SDJDU� ODV� SUHVWDFLRQHV� GHO� 3ODQ� GH�
VHJXUR�PpGLFR�GHVSXpV�GH�OD�VHSDUDFLyQ�GHO�VHUYLFLR��$60&6��FRUUHVSRQGLHQWHV�D�ORV�IXQFLRQDULRV�\�
DQWLJXRV�IXQFLRQDULRV��\�FXHQWH�FRQ�ORV�IRQGRV�VXILFLHQWHV�SDUD�HOOR�VH�HVWDEOHFHUi�XQ�IRQGR�ILGXFLDULR�
SDUD�HO�$60&6��)RQGR�)LGXFLDULR�$60&6�GHO�),'$���

��� 3RU�OD�SUHVHQWH�VH�QRPEUD�DO�),'$�DGPLQLVWUDGRU�GHO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$��

��� 6H�DXWRUL]D�DO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$�D�UHFLELU�\�PDQWHQHU�ORV�UHFXUVRV�VLJXLHQWHV��

D�� ORV� IRQGRV� �HQ� OD� FXDQWtD� TXH� HVSHFLILTXH� OD� -XQWD� (MHFXWLYD��� TXH� OD� SURSLD� -XQWD�� GH�
WLHPSR�HQ�WLHPSR��SXHGD�GHFLGLU�WUDQVIHULU�GH�ORV�UHFXUVRV�GHO�),'$��LQFOXLGRV�ORV�IRQGRV�
GH�OD�5HVHUYD�*HQHUDO�GHO�),'$��

E�� ORV�LQJUHVRV�SRU�FRQFHSWR�GH�LQYHUVLRQHV�UHDOL]DGDV�FRQ�FDUJR�D�ORV�SURSLRV�UHFXUVRV�GHO�
)RQGR�)LGXFLDULR�$60&6�GHO�),'$��\�

F�� ORV�IRQGRV�GH�RWURV�UHFXUVRV��SUHYLD�DSUREDFLyQ�GH�OD�-XQWD�(MHFXWLYD��

��� /D� -XQWD� (MHFXWLYD� H[DPLQDUi� SHULyGLFDPHQWH� OD� DGHFXDFLyQ� GH� ORV� UHFXUVRV� GHO� )RQGR�
)LGXFLDULR� $60&6� GHO� ),'$�� WHQLHQGR� HQ� FXHQWD� ORV� UHTXLVLWRV� GH� ODV� QRUPDV� LQWHUQDFLRQDOHV� GH�
FRQWDELOLGDG�� (Q� HVWH� FRQWH[WR�� SRGUi� GHWHUPLQDU�� GH� WLHPSR� HQ� WLHPSR�� OD� FXDQWtD� Pi[LPD� GH� ORV�
UHFXUVRV�TXH�KDQ�GH�PDQWHQHUVH�HQ�HO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$��

��� (O�),'$�LQYHUWLUi�ORV�UHFXUVRV�GHO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$�FRQ�SUXGHQFLD��VLQ�ILQHV�
HVSHFXODWLYRV� \� GH� FRQIRUPLGDG� FRQ� ODV� PLVPDV� QRUPDV�� GLUHFWULFHV� \� FULWHULRV� HQ� PDWHULD� GH�
LQYHUVLRQHV� TXH� DSOLFD� D� VXV� UHFXUVRV� RUGLQDULRV�� $� SHVDU� GH� HOOR�� QR� LQYHUWLUi� UHFXUVRV� GHO� IRQGR�
ILGXFLDULR�HQ�WtWXORV�GH�UHQWD�YDULDEOH�R�LQVWUXPHQWRV�VLPLODUHV��
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��� (O�)RQGR�)LGXFLDULR�$60&6�GHO�),'$�VH�XWLOL]DUi�SDUD�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�GHO�),'$�
HQ� PDWHULD� GH� VHJXUR� PpGLFR� GHVSXpV� GH� OD� VHSDUDFLyQ� GHO� VHUYLFLR�� UHVSHFWR� GH� ORV� DQWLJXRV�
IXQFLRQDULRV�TXH�UH~QHQ�ORV�UHTXLVLWRV�FRUUHVSRQGLHQWHV�\�GH�VXV�IDPLOLDUHV��(Q�FDVR�GH�TXH�VH�HVWLPH�
TXH� HO� QLYHO� GH� UHFXUVRV� GHO� IRQGR� ILGXFLDULR� HV� QRWDEOHPHQWH� VXSHULRU� D� ODV� QHFHVLGDGHV�� WUDV� XQD�
YDORUDFLyQ� DFWXDULDO� H[WHUQD� LQGHSHQGLHQWH�� OD� -XQWD� (MHFXWLYD� SRGUi� GHFLGLU� WUDQVIHULU� SDUWH� GH� ORV�
UHFXUVRV�HQ�H[FHVR�\D�VHD�GLUHFWDPHQWH�D�VXV�SURSLRV�UHFXUVRV�R�ELHQ��VL�SDUWH�GH�ORV�IRQGRV�GHULYDQ�GH�
RWUDV�IXHQWHV��D�HVDV�PLVPDV�IXHQWHV��

��� (O� 3UHVLGHQWH� GHO� ),'$�HIHFWXDUi� UHWLURV� GH� IRQGRV� GHO� )RQGR�)LGXFLDULR�$60&6�GHO� ),'$�
SDUD�ORV�ILQHV�TXH�VH�LQGLFDQ�HQ�HO�SiUUDIR���VXSUD��GH�OD�PDQHUD�VLJXLHQWH��

D�� FDGD� PHV�� FRQ� FDUJR� DO� )RQGR� )LGXFLDULR� $60&6� GHO� ),'$�� VH� HIHFWXDUiQ� SDJRV� R�
UHHPEROVRV�� HQ� QRPEUH� GHO� ),'$�� KDVWD� TXH� QR� VH� FXPSODQ� SRU� FRPSOHWR� WRGDV� ODV�
REOLJDFLRQHV�GHULYDGDV�GHO�$60&6�UHVSHFWR�GH�ORV�DQWLJXRV�IXQFLRQDULRV�TXH�UH~QHQ�ORV�
UHTXLVLWRV�FRUUHVSRQGLHQWHV�\�GH�VXV�IDPLOLDUHV��\�

E�� HQ� FDVR� GH� TXH� OD� -XQWD� (MHFXWLYD� MX]JXH� TXH� HO� QLYHO� GH� UHFXUVRV� HV� QRWDEOHPHQWH�
VXSHULRU�D�ODV�QHFHVLGDGHV��VH�SDJDUiQ�FRQ�FDUJR�DO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$�
ODV�FXDQWtDV�TXH�GHWHUPLQH�OD�-XQWD�(MHFXWLYD��

��� /RV� JDVWRV� DGPLQLVWUDWLYRV� DGLFLRQDOHV� FRQWUDtGRV� GLUHFWDPHQWH� SRU� HO� ),'$� SDUD� OD�
DGPLQLVWUDFLyQ�GHO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$�VH�SDJDUiQ�DO�),'$�FRQ�FDUJR�D�ORV�UHFXUVRV�
GHO�SURSLR�IRQGR�ILGXFLDULR���

��� /D�-XQWD�(MHFXWLYD�SRQGUi�ILQ�D�ODV�DFWLYLGDGHV�GHO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$��SUHYLD�
SUHVHQWDFLyQ� GH� XQD� SURSXHVWD� HQ� WDO� VHQWLGR� SRU� SDUWH� GHO� 3UHVLGHQWH� GHO� ),'$� HQ� XQ� PRPHQWR�
RSRUWXQR��(Q�HVD�IHFKD��OD�-XQWD�(MHFXWLYD�GHFLGLUi�DFHUFD�GH�ORV�DFXHUGRV�SDUD�OD�WHUPLQDFLyQ�GH�ODV�
DFWLYLGDGHV�GHO�)RQGR�)LGXFLDULR�$60&6�GHO�),'$�\�OD�OLTXLGDFLyQ�GH�VXV�UHFXUVRV��

���� (O�3UHVLGHQWH�GHO�),'$� LQIRUPDUi� DQXDOPHQWH� D� OD� -XQWD�(MHFXWLYD�VREUH� ODV�RSHUDFLRQHV�GHO�
)RQGR�)LGXFLDULR�$60&6�GHO�),'$�\�ORV�UHFXUVRV�TXH�pVWH�OOHYD��
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