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������ 'HFUHWR� OH\� �������� GH� ��� GH� DEULO�� GH� PHGLGDV� H[WUDRUGLQDULDV� \� XUJHQWHV� SDUD� HMHFXWDU� ODV

DFWXDFLRQHV� \� ORV� SUR\HFWRV� TXH� GHEHQ� ILQDQFLDUVH� FRQ� IRQGRV� HXURSHRV� HQ� HO�PDUFR� GHO� 3ODQ� GH

5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD

/D�H[SDQVLyQ�GH�OD�SDQGHPLD�GH�OD�&29,'����HQ�WRGR�HO�PXQGR�KD�SURYRFDGR�XQDV�FRQVHFXHQFLDV�DVRODGRUDV�HQ�OD�VDOXG�GH�ODV�SHUVRQDV�

SHUR��GHVJUDFLDGDPHQWH��QR�VyOR�HQ�OD�VDOXG��VLQR�TXH�VXV�HIHFWRV�KDQ�DIHFWDGR�JUDYHPHQWH�DO�WHMLGR�VRFLDO�\�HFRQyPLFR��3DUD�DIURQWDU�OD�FULVLV

VDQLWDULD�VH�KDQ�DGRSWDGR�WRGD�XQD�VHULH�GH�PHGLGDV�H[FHSFLRQDOHV�GLULJLGDV�D�UHGXFLU�VXILFLHQWHPHQWH�HO�LPSDFWR�\�FRQWURODU�OD�H[SDQVLyQ�GH

OD�SDQGHPLD�\�� WDPELpQ��D�SDOLDU�\� UHYHUWLU� VXV�HIHFWRV�QHJDWLYRV�HQ�HO�iPELWR�VRFLDO�\�HFRQyPLFR��(Q�HVWH�VHQWLGR�� OD�8QLyQ�(XURSHD�KD

DSRVWDGR�SRU�XQD�UHFXSHUDFLyQ�ILUPH�\�GHFLGLGD�GH�OD�HFRQRPtD�\�GH�OD�VRFLHGDG�FRQ�OD�ILQDOLGDG�QR�VyOR�GH�UHSDUDU�ORV�GDxRV��VLQR�WDPELpQ�GH

VDOLU�UHIRU]DGRV�GH�OD�FULVLV�

(VWD�DSXHVWD�GH�OD�8QLyQ�(XURSHD�VH�KD�WUDGXFLGR�HQ�XQ�SDTXHWH�GH�PHGLGDV�SDUD�LPSXOVDU�OD�FRQYHUJHQFLD��OD�UHVLOLHQFLD�\�OD�WUDQVIRUPDFLyQ

GH�OD�8QLyQ�(XURSHD�TXH�SDUWHQ�GH�ODV�SULPHUDV�FRQFOXVLRQHV�DGRSWDGDV�SRU�HO�&RQVHMR�(XURSHR�HQ�UHXQLyQ�H[WUDRUGLQDULD�FHOHEUDGD�HQWUH�ORV

GtDV����\����GH�MXOLR�GH�������FRQFOXVLRQHV�HVWDV�TXH�VH�FRPSOHPHQWDURQ�SRVWHULRUPHQWH�HQ�OD�UHXQLyQ�GH����GH�GLFLHPEUH�GH�������(VWDV

PHGLGDV��TXH�KDQ�FXOPLQDGR�FRQ�OD�DSUREDFLyQ�D�OR�ODUJR�GHO�PHV�GH�GLFLHPEUH�GH������GH�OD�PD\RUtD�GH�ORV�UHJODPHQWRV�FRUUHVSRQGLHQWHV�\

WDPELpQ�GHO�SUHVXSXHVWR�GH�OD�8QLyQ�(XURSHD��VH�DUWLFXODQ�IXQGDPHQWDOPHQWH�PHGLDQWH�GRV�YtDV��HO�,QVWUXPHQWR�(XURSHR�GH�5HFXSHUDFLyQ�

WDPELpQ� OODPDGR� �FRQ�XQD�GRWDFLyQ�GH���������PLOORQHV�GH�HXURV��\�HO�PDUFR� ILQDQFLHUR�SOXULQDXDO� �0)3��SDUD� ORV1H[W�*HQHUDWLRQ�(8�

HMHUFLFLRV������������(O�,QVWUXPHQWR�(XURSHR�GH�5HFXSHUDFLyQ�VH�IXQGDPHQWD�D�VX�YH]�HQ�WUHV�SLODUHV�

����(O�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD� �005���GHVWLQDGR�D�DSR\DU� ORV�HVIXHU]RV�GH� ORV�HVWDGRV�PLHPEURV�SDUD� UHFXSHUDUVH�� D

UHSDUDU�ORV�GDxRV�\�D�VDOLU�UHIRU]DGRV�GH�OD�FULVLV��FRQ�XQ�iPELWR�GH�DSOLFDFLyQ�HVWUXFWXUDGR�DOUHGHGRU�GH�VHLV�JUDQGHV�EORTXHV�GH�DFWXDFLRQHV��

� OD� WUDQVLFLyQ� HFROyJLFD�� � OD� WUDQVIRUPDFLyQ� GLJLWDO�� � HO� FUHFLPLHQWR� LQWHOLJHQWH�� VRVWHQLEOH� H� LQWHJUDGRU�� TXH� LQFOX\H� OD� FRKHVLyQD� E� F�

HFRQyPLFD��OD�RFXSDFLyQ��OD�SURGXFWLYLGDG��OD�FRPSHWLWLYLGDG��OD�E~VTXHGD��HO�GHVDUUROOR�\�OD�LQQRYDFLyQ��\�XQ�PHUFDGR�LQWHULRU�TXH�IXQFLRQH

FRUUHFWDPHQWH�FRQ�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�VyOLGDV�� �OD�FRKHVLyQ�VRFLDO�\�WHUULWRULDO� �OD�VDOXG�\�OD�UHVLOLHQFLD�HFRQyPLFD��VRFLDO�HG� �H�

LQVWLWXFLRQDO��FRQ�HO�REMHWR��HQWUH�RWURV��GH�DXPHQWDU�OD�SUHSDUDFLyQ�\�OD�FDSDFLGDG�GH�UHDFFLyQ�DQWH�ODV�FULVLV��\� �ODV�SROtWLFDV�SDUD�OD�SUy[LPDI�

JHQHUDFLyQ��OD�LQIDQFLD�\�OD�MXYHQWXG��FRPR�SRU�HMHPSOR�OD�HGXFDFLyQ�\�HO�GHVDUUROOR�GH�FDSDFLGDGHV�����������������

����/D�$\XGD�D�OD�5HFXSHUDFLyQ�SDUD�OD�&RKHVLyQ�\�ORV�7HUULWRULRV�GH�(XURSD��5($&7�(8���TXH�VH�FDQDOL]D�PHGLDQWH�ORV�IRQGRV�)('(5�

)6(�\�)($'��\�TXH�SUHWHQGH�XQD�UHFXSHUDFLyQ�HFROyJLFD��GLJLWDO�\�UHVLOLHQWH�

����(O�UHIRU]DPLHQWR�GH�SUR\HFWRV�FODYH�GH�OD�8QLyQ�(XURSHD�SDUD�H[WUDHU�ODV�HQVHxDQ]DV�GH�OD�FULVLV��IRUWDOHFHU�HO�PHUFDGR�~QLFR�\�DFHOHUDU�OD

GREOH�WUDQVLFLyQ�GLJLWDO�\�HFROyJLFD�

'H�DFXHUGR�FRQ�HVWR��FDGD�HVWDGR�PLHPEUR�GHEH�HODERUDU�XQ�SUR\HFWR�GH�SDtV��(Q�HO�(VWDGR�HVSDxRO��HVWH�SUR\HFWR�HV�HO�3ODQ�GH�5HFXSHUDFLyQ�

7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��DO�TXH�VH�UHILHUH�HO�5HDO�'HFUHWR�/H\����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHEDQ�PHGLGDV�XUJHQWHV

SDUD�OD�PRGHUQL]DFLyQ�GH�OD�$GPLQLVWUDFLyQ�S~EOLFD�\�SDUD�OD�HMHFXFLyQ�GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��\�PHGLDQWH

HO�TXH�GHEHQ�FDQDOL]DUVH�ORV�IRQGRV�HXURSHRV�

/DV�,OOHV�%DOHDUV�DSUREDURQ��DVt�PLVPR��HO�3ODQ�$XWRQyPLFR�GH�5HDFWLYDFLyQ�\�7UDQVIRUPDFLyQ�(FRQyPLFD�\�6RFLDO�GH�ODV�,OOHV�%DOHDUV��FRQ

GLH]�HMHV�GH�IXWXUR�\�GLIHUHQWHV�SODQHV��HVWUDWHJLDV�\�SDFWRV�TXH�GHEHQ�SHUPLWLU��HQ�FRQQLYHQFLD��GLVFXVLyQ��FRQVHQVR�\�FRQVWUXFFLyQ�FRQMXQWD

FRQ�RWUDV�DGPLQLVWUDFLRQHV�\�DFWRUHV�VRFLRHFRQyPLFRV��GHVSOHJDU�ODV�DFFLRQHV�TXH�VRQ�QHFHVDULDV�SDUD�KDFHU�IUHQWH�D�OD�VLWXDFLyQ�JHQHUDGD�SRU

OD�SDQGHPLD�\�VDOLU�IRUWDOHFLGRV�

,,

(O�5HDO�'HFUHWR�/H\���������PHQFLRQDGR�DSUXHED�XQ�PDUFR�JHQHUDO�EiVLFR�GLULJLGR�D�PRYLOL]DU�LQYHUVLRQHV�\�SUR\HFWRV�\�D�IDFLOLWDU��GHQWUR

GHO� FDOHQGDULR� WHPSRUDO� PDUFDGR� SRU� OD� 8QLyQ� (XURSHD�� OD� JHVWLyQ� DGPLQLVWUDWLYD� QHFHVDULD� SDUD� TXH� HO� Pi[LPR� GH� SUR\HFWRV� SXHGD

EHQHILFLDUVH� GH� OD� ILQDQFLDFLyQ� HXURSHD�� $OJXQDV� GH� HVWDV�PHGLGDV�� GH� FDUiFWHU� EiVLFR�� VRQ� GLUHFWDPHQWH� DSOLFDEOHV� HQ� HO� iPELWR� GH� OD

FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV�%DOHDUV��SHUR�RWUDV�UHTXLHUHQ�XQD�DGDSWDFLyQ�R�XQ�GHVDUUROOR�OHJDO�DXWRQyPLFR�TXH�ODV�DUPRQLFH�FRQ�ODV

SDUWLFXODULGDGHV�RUJDQL]DWLYDV�\�QRUPDWLYDV�SURSLDV��OR�TXH�VH�OOHYD�D�FDER�PHGLDQWH�HVWH�'HFUHWR�/H\�

(VWH�'HFUHWR�/H\�FRQVWD�GH�YHLQWLFLQFR�DUWtFXORV��GLYLGLGRV�HQ�RFKR�FDStWXORV��\�WDPELpQ�GH�GLH]�GLVSRVLFLRQHV�DGLFLRQDOHV��XQD�GLVSRVLFLyQ

WUDQVLWRULD��XQD�GLVSRVLFLyQ�GHURJDWRULD�\�VHLV�GLVSRVLFLRQHV�ILQDOHV��(O�FDStWXOR�,� UHJXOD� ODV�GLVSRVLFLRQHV�JHQHUDOHV��FRPR�SRU�HMHPSOR�HO
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REMHWR� \� HO� iPELWR� GH� DSOLFDFLyQ� GH� OD� QRUPD�� (O� FDStWXOR� ,,� KDFH� UHIHUHQFLD� D� ORV� LQVWUXPHQWRV� GH� SODQLILFDFLyQ�� JHVWLyQ� \� FRQWURO�

FRQFUHWDPHQWH�� DO� 3ODQ� (VWUDWpJLFR� $XWRQyPLFR� TXH� GHEH� DSUREDU� HO� &RQVHOO� GH� *RYHUQ�� \� WDPELpQ� D� OD� 'LUHFFLyQ� GH� OD� 2ILFLQD� GH

3ODQLILFDFLyQ�\�&RRUGLQDFLyQ�GH�,QYHUVLRQHV�(VWUDWpJLFDV��TXH�HV�HO�yUJDQR�UHVSRQVDEOH�GH�OD�SODQLILFDFLyQ��OD�HYDOXDFLyQ��OD�FRRUGLQDFLyQ�\�HO

VHJXLPLHQWR� GH� ODV� LQYHUVLRQHV� HVWUDWpJLFDV� SURPRYLGDV� SRU� HO�*RYHUQ� \� HO� UHVWR� GH� LQVWLWXFLRQHV� \� DJHQWHV� VRFLDOHV� GH� ODV� ,OOHV�%DOHDUV

VXVFHSWLEOHV�GH�ILQDQFLDUVH�FRQ�ORV�IRQGRV�LQWHJUDQWHV�GHO�,QVWUXPHQWR�(XURSHR�GH�5HFXSHUDFLyQ�

3DUD�DGHFXDUVH�D�ODV�H[LJHQFLDV�GH�OD�8QLyQ�(XURSHD�HQ�OD�JHVWLyQ�GH�ORV�IRQGRV�SURFHGHQWHV�GH�HVWH�,QVWUXPHQWR�(XURSHR�GH�5HFXSHUDFLyQ�

GHO�TXH�IRUPDQ�SDUWH�HO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\�HO�5($&7�(8��ORV�FDStWXORV�VLJXLHQWHV�OR�TXH�KDFHQ�SULQFLSDOPHQWH�HV

VXSULPLU�DOJXQRV�WUiPLWHV�TXH�QR�VH�FRQVLGHUDQ�LPSUHVFLQGLEOHV�SDUD�JDUDQWL]DU�OD�LGRQHLGDG�GHO�SURFHGLPLHQWR�R�ELHQ�DFRUWDU�ORV�SOD]RV�GH

ORV�WUiPLWHV�TXH�VH�HQWLHQGHQ�LQHOXGLEOHV��$Vt��HO�FDStWXOR�,,,�WUDWD�GH�DJLOL]DU�HO�SURFHGLPLHQWR�GH�HODERUDFLyQ�GH�QRUPDV�\�WDPELpQ�WRGRV�ORV

SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�TXH�FRPSRUWDQ�H[SHGLHQWHV�GH�JDVWR��FRQ�OR�TXH�VH�JHQHUDOL]D� �OD�WUDPLWDFLyQ�SRU�OD�YtD�GH�XUJHQFLD��\H[�OHJH

HO�FDStWXOR�,9�HVWDEOHFH�GHWHUPLQDGDV�QRUPDV�HVSHFLDOHV�HQ�PDWHULD�GH�VXVFULSFLyQ�GH�FRQYHQLRV��HQ�FRQVRQDQFLD�FRQ�OD�UHJXODFLyQ�HVWDWDO�HQ

HVWH�SXQWR��(O�FDStWXOR�9�UHJXOD�DOJXQDV�HVSHFLDOLGDGHV�HQ�PDWHULD�SUHVXSXHVWDULD��D�ILQ�HVHQFLDOPHQWH�GH�IDFLOLWDU�OD�JHQHUDFLyQ��OD�UHVWLWXFLyQ

\� OD� LQFRUSRUDFLyQ�GH�FUpGLWRV��\�HO� FDStWXOR�9,�HVWDEOHFH�FLHUWDV�QRUPDV�HVSHFLDOHV�HQ�PDWHULD�GH� VXEYHQFLRQHV�� WDPELpQ�GH�XQD�PDQHUD

DQiORJD�D�OD�HVWDEOHFLGD�SRU�HO�OHJLVODGRU�HVWDWDO�SRU�PHGLR�GHO�5HDO�'HFUHWR�/H\���������GH�FRQVWDQWH�UHIHUHQFLD��$�VX�YH]��HO�FDStWXOR�9,,�

HQ�PDWHULD�GH�FRQWUDWDFLyQ�S~EOLFD��SUHYp� OD�DSUREDFLyQ�GH�PRGHORV�GH�SOLHJRV� WLSR��FRQ� OD� LQFOXVLyQ�QHFHVDULD�GH�GHWHUPLQDGRV�DVSHFWRV

VXVFHSWLEOHV�GH�HVWDQGDUL]DFLyQ��HQWUH�RWUDV�PHGLGDV�TXH�GHEHQ�SHUPLWLU�XQD�FRQWUDWDFLyQ�PiV�iJLO�\�PiV�HILFD]�HQ�HO�PDUFR�GH�HVWRV�SUR\HFWRV

TXH�GHEDQ�ILQDQFLDUVH�FRQ�ORV�PHQFLRQDGRV�IRQGRV�HXURSHRV��)LQDOPHQWH��HO�FDStWXOR�9,,,�WUDWD�GH�XQ�HOHPHQWR�FDSLWDO��FRPR�HV�HO�UpJLPHQ�GH

ORV�QRPEUDPLHQWRV�� ODV�FRQWUDWDFLRQHV�\� ODV�DWULEXFLRQHV� WHPSRUDOHV�GH� IXQFLRQHV�GH� ORV� UHFXUVRV�KXPDQRV�TXH�VHDQ�QHFHVDULRV�SDUD�XQD

DGHFXDGD�JHVWLyQ�\�FRQWURO�GH�HVWRV�QXHYRV�SUR\HFWRV��HQ�HO�PDUFR�HQ�WRGR�FDVR�GH�OD�OHJLVODFLyQ�VXVWDQWLYD�DGPLQLVWUDWLYD�\�ODERUDO�YLJHQWH��\

WDPELpQ�GH�ODV�OH\HV�GH�SUHVXSXHVWRV�JHQHUDOHV�

(Q� FXDQWR� D� ODV� GLVSRVLFLRQHV� DGLFLRQDOHV�� VH� LQFOX\HQ� DOJXQDV�PHGLGDV� TXH� VH� FRQVLGHUDQ� QHFHVDULDV� \� FRKHUHQWHV� FRQ� ODV� SUHYLVLRQHV

JHQHUDOHV�GHO�'HFUHWR�/H\��FRPR�SRU�HMHPSOR�OD�TXH�HVWDEOHFH�TXH�ODV�QRUPDV�LQWHJUDQWHV�GHO�DUWLFXODGR�GH�HVWH�VHDQ�DSOLFDEOHV�HQ�HO�iPELWR

GH� SUR\HFWRV� TXH� HYHQWXDOPHQWH� VH� ILQDQFLHQ� FRQ� RWURV� IRQGRV� HXURSHRV�� DGHPiV� GHO�0HFDQLVPR� GH� 5HFXSHUDFLyQ� \� 5HVLOLHQFLD� \� GHO

5($&7�(8�� SUHYLVLyQ� HVWD� TXH� VH� KDFH� H[WHQVLYD�� HQ� OD� SDUWH� GHO�'HFUHWR�/H\� DSOLFDEOH� DO� iPELWR� VXEYHQFLRQDO�� D� ODV� DFWXDFLRQHV� TXH

UHVXOWHQ�GH�OD�HMHFXFLyQ�GH�OD�OtQHD�&RYLG�GH�D\XGDV�GLUHFWDV�D�HPSUHVDULRV�\�SURIHVLRQDOHV�D�OD�TXH�VH�UHILHUH�HO�WtWXOR�,�GHO�5HDO�'HFUHWR�/H\

��������GH����GH�PDU]R��GH�PHGLGDV�H[WUDRUGLQDULDV�GH�DSR\R�D�OD�VROYHQFLD�HPSUHVDULDO�HQ�UHVSXHVWD�D�OD�SDQGHPLD�GH�OD�&29,'�����$Vt

PLVPR��VH�SUHYpQ�PHGLGDV�UHWULEXWLYDV�GHVWLQDGDV�DO�SHUVRQDO�TXH�VH�RFXSD�GH�OD�HMHFXFLyQ�GH�HVWD�OtQ
�HD�&RYLG�GHO�5HDO�'HFUHWR�/H\�������

PHQFLRQDGR��YLQFXODGDV�DO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�HVWD�OtQHD�GH�D\XGDV��7DPELpQ�VH�SUHYp�OD�DSOLFDFLyQ�GH�GHWHUPLQDGDV

QRUPDV�GHO�'HFUHWR�/H\�D�ODV�DGPLQLVWUDFLRQHV�LQVXODUHV�\�ORFDOHV�GH�ODV�,OOHV�%DOHDUV��VLQ�SHUMXLFLR�GH�TXH�ODV�HQWLGDGHV�PHQFLRQDGDV�OOHYHQ�D

FDER� ODV�DGDSWDFLRQHV�RUJDQL]DWLYDV�FRQVLJXLHQWHV��\� OD�H[WHQVLyQ� WHPSRUDO�GH�DOJXQRV�SUHFHSWRV�GH� OD�/H\���������GH����GH�RFWXEUH��GH

PHGLGDV� XUJHQWHV� \� H[WUDRUGLQDULDV� SDUD� HO� LPSXOVR� GH� OD� DFWLYLGDG� HFRQyPLFD� \� OD� VLPSOLILFDFLyQ� DGPLQLVWUDWLYD� HQ� HO� iPELWR� GH� ODV

DGPLQLVWUDFLRQHV�S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�FULVLV�RFDVLRQDGD�SRU�OD�&29,'�����HQWUH�RWUDV�GLVSRVLFLRQHV�TXH�

SRU�VX�HVSHFLILFLGDG��QR�HQFXHQWUDQ�DFRPRGR�HQ�ORV�GLYHUVRV�FDStWXORV�GHO�'HFUHWR�/H\��FRPR�SRU�HMHPSOR�FLHUWDV�UHJODV�H[FHSFLRQDOHV�\

WHPSRUDOHV�SDUD�OD�VHOHFFLyQ�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�FXDQGR�VH�KD\DQ�DJRWDGR�ODV�EROVDV�YLJHQWHV�\�OD�FDUHQFLD�GH�SHUVRQDO�SXHGD

VXSRQHU�XQ�SHUMXLFLR�JUDYH�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HVHQFLDOHV�SDUD�OD�&RPXQLGDG�$XWyQRPD�R�FXDQGR�FRQFXUUD�FXDOTXLHUD�RWUR�PRWLYR

TXH�LPSLGD��GLILFXOWH�R�KDJD�LQHILFLHQWH�OD�FRQYRFDWRULD�GH�XQD�QXHYD�EROVD��7DPELpQ�VH�HVWDEOHFHQ�XQDV�UHJODV�FRQ�HO�ILQ�GH�DJLOL]DU��WDQWR�OD

VHOHFFLyQ�\�OD�SURYLVLyQ�GH�SHUVRQDO�IXQFLRQDULR�²\D�VHD�GH�FDUUHUD�R�LQWHULQR²��FRPR�ORV�QRPEUDPLHQWRV�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�

&RQFUHWDPHQWH��VH�SUHYp��SRU�XQD�SDUWH��TXH�HQ�OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�\�GH�SURYLVLyQ�GH�SHUVRQDO�VH�SXHGDQ�KDFHU

GHWHUPLQDGRV�WUiPLWHV�GH�PDQHUD�WHOHPiWLFD��\��SRU�OD�RWUD��D�SHVDU�GH�TXH�HQ�HVWH�FDVR�VyOR�SDUD�HO�HMHUFLFLR�GH�������TXH�ORV�OODPDPLHQWRV

SDUD�OD�RFXSDFLyQ�HIHFWLYD�GH�SXHVWRV�GH�WUDEDMR�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR��FXDQGR�VHD�QHFHVDULR�FXEULU�XQ�JUXSR�KRPRJpQHR�GH�SOD]DV�

VH�SXHGDQ�UHDOL]DU�FRQ�FDUiFWHU�FROHFWLYR�\�WDPELpQ�GH�PDQHUD�WHOHPiWLFD�

(Q�PDWHULD�GH�JHVWLyQ�SUHVXSXHVWDULD��\�SRU�PHGLR�GH�OD�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD��VH�KD�FRQVLGHUDGR�RSRUWXQR�LQWURGXFLU�XQDV�UHJODV�FRQ

REMHWR�GH�IOH[LELOL]DU�OD�JHVWLyQ�GH�ORV�FUpGLWRV�QHFHVDULRV�SDUD�DWHQGHU�ORV�H[SHGLHQWHV�GH�JDVWR�RULJLQDGRV�FRPR�FRQVHFXHQFLD�GH�OD�FULVLV

VDQLWDULD�� VRFLDO� \� HFRQyPLFD� SURYRFDGD� SRU� OD� SDQGHPLD� GH� OD� &29,'����� \� D� OD� YH]� SRGHU� UHDOL]DU� XQ� VHJXLPLHQWR� H[KDXVWLYR� GH� OD

HMHFXFLyQ� SUHVXSXHVWDULD�� WRGR� HOOR� VLQ� SHUMXLFLR�� HYLGHQWHPHQWH�� GH� ODV� QRUPDV� VREUH� YLQFXODFLyQ� GH� FUpGLWRV� \� PRGLILFDFLRQHV

SUHVXSXHVWDULDV�TXH�VH�HVWDEOHFHQ�HQ�ORV�DUWtFXORV���D���GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG

$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO�DxR�������\�HQ�OD�/H\����������GH����GH�GLFLHPEUH��GH�ILQDQ]DV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV

%DOHDUV��(VWDV�UHJODV�VH�FRPSOHWDQ�FRQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GpFLPD�\�~OWLPD��TXH�FRQWLHQH�XQD�QRUPD�HVSHFtILFD�\�H[FHSFLRQDO�HQ�UHODFLyQ

FRQ�ORV�OtPLWHV�RUGLQDULRV�GHO�JDVWR�SOXULDQXDO�DJUHJDGR�GH�ODV�GLYHUVDV�VHFFLRQHV�SUHVXSXHVWDULDV��FRQ�REMHWR�GH�IDFLOLWDU�OD�DSUREDFLyQ�GH�ORV

H[SHGLHQWHV�GH�JDVWR�SOXULDQXDOHV�FRUUHVSRQGLHQWHV�D�ORV�SUR\HFWRV�TXH�GHEDQ�ILQDQFLDUVH�FRQ�HVWRV�LPSRUWDQWHV�IRQGRV�HXURSHRV�

/D�GLVSRVLFLyQ�GHURJDWRULD�~QLFD�FRQWLHQH�OD�FOiXVXOD�GH�HVWLOR�GH�GHURJDFLyQ�WiFLWD�GH�ODV�QRUPDV�TXH�VH�RSRQJDQ�D�OR�GLVSXHVWR�HQ�HO�'HFUHWR

/H\��OR�FRQWUDGLJDQ�R�UHVXOWHQ�LQFRPSDWLEOHV�FRQ�HO�PLVPR�

(QWUH�ODV�GLVSRVLFLRQHV�ILQDOHV�VH�UHWRFD�HQ�SULPHU�OXJDU�XQ�SXQWR�PX\�FRQFUHWR�GH�OD�/H\���������DQWHV�PHQFLRQDGD��SDUD�GHMDU�FODUR�TXH�HO

XPEUDO�DO�TXH�KDFH�UHIHUHQFLD�HO�SUHFHSWR�TXH�VH�PRGLILFD�LQFOX\H�ODV�VXEYHQFLRQHV�GH�LPSRUWH�LJXDO�D�VHLV�PLO�HXURV��\�QR�WDQ�VyOR�ODV�GH

FXDQWtD�LQIHULRU�D�HVWD�FLIUD��$Vt�PLVPR��VH�PRGLILFD�SXQWXDOPHQWH�HO�DUWtFXOR����GH�HVWD�/H\��������SRU�PRWLYRV�PHUDPHQWH�GH�RUGHQDFLyQ
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SUHVXSXHVWDULD�\�SDUD�DUPRQL]DU�OD�UHJXODFLyQ�GH�HVWH�SUHFHSWR�OHJDO�FRQ�HO�FRQWHQLGR�GH�OD�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD�GH�HVWH�'HFUHWR�/H\�

DQWHV�PHQFLRQDGD��0HGLDQWH�OD�GLVSRVLFLyQ�ILQDO�VHJXQGD�VH�PRGLILFD�SXQWXDOPHQWH�XQ�DSDUWDGR�GHO�DUWtFXOR����GH�OD�/H\���������GH����GH

GLFLHPEUH��GH�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO�DxR�������HQ�UHODFLyQ�FRQ�HO�IDFWRU�YDULDEOH�GHO

FRPSOHPHQWR�GH�SURGXFWLYLGDG�GHO�SHUVRQDO�GHO�6HUYLFLR�GH�6DOXG�GH� ODV� ,OOHV�%DOHDUV��D� ILQ��SULQFLSDOPHQWH��GH�JDUDQWL]DU� OD�FDOLGDG�GHO

VHUYLFLR�TXH�VH�SUHVWD�D�ORV�FLXGDGDQRV�\�SURFXUDU�XQD�JHVWLyQ�PiV�iJLO�\�DGHFXDGD�D�ODV�FLUFXQVWDQFLDV�DFWXDOHV��HQ�ODV�TXH�KD\�TXH�KDFHU

IUHQWH�D�XQ�SURFHVR�GH�YDFXQDFLyQ�PDVLYD�DQWH� OD�&29,'�����GH�PDQHUD�SDUDOHOD�FRQ� OD� OXFKD�FRQWUD� OD�PLVPD�HQIHUPHGDG�\� OD�JHVWLyQ

RUGLQDULD�GH�ORV�VHUYLFLRV�VDQLWDULRV��3DUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�HQ�HVWDV�FLUFXQVWDQFLDV�HV�LPSUHVFLQGLEOH�GLVSRQHU�GH

XQRV� HTXLSRV� GH� SHUVRQDO� GH� HQIHUPHUtD� TXH� HMHU]DQ� ODV� IXQFLRQHV� GH� HQIHUPHURV� GH� VXVWLWXFLyQ� TXH� GHQ� XQD� UHVSXHVWD� LQPHGLDWD� D� OD

FREHUWXUD� GH� QHFHVLGDGHV� HQ� ORV� GLIHUHQWHV� FHQWURV� GH� VDOXG�� XQLGDGHV� EiVLFDV� GH� VDOXG� R� SXQWRV� GH� DWHQFLyQ� FRQWLQXDGD� GH� OD�$WHQFLyQ

3ULPDULD�GHO�6HUYLFLR�GH�6DOXG�GH�ODV�,OOHV�%DOHDUV��FRQ�HO�REMHWLYR�TXH�QR�GHFDLJD�OD�FRQWLQXLGDG�DVLVWHQFLDO�\�SRGHU�DFWXDU�GH�XQD�PDQHUD

�FREHUWXUD�DO�SHUVRQDO�GH�OD�FDWHJRUtD�GH�FHODGRU��TXH��SDUD�XQD�PHMRU�HILFLHQFLDUiSLGD�\�HILFD]��$Vt�PLVPR��PHGLDQWH�HVWD�PRGLILFDFLyQ��VH�GD

\�HILFDFLD�GHO�VHUYLFLR�TXH�VH�SUHVWD�D�OD�FLXGDGDQtD��GHEH�FXEULU�ODV�QHFHVLGDGHV�GH�HVWH�VHUYLFLR�HQ�ORV�SHULRGRV�HQ�ORV�TXH�VH�SURGXFH�XQD

PD\RU�FDUHQFLD�GH�SHUVRQDO��'H�HVWH�PRGR�QR�VH�PHQJXD�OD�FDOLGDG�GHO�VHUYLFLR�\�OD�JHVWLyQ�GH�HVWH�VH�KDFH�GH�XQD�IRUPD�PiV�DGHFXDGD�\�PiV

iJLO��$�VX�YH]��HQ�OD�GLVSRVLFLyQ�ILQDO�WHUFHUD�VH�PRGLILFDQ�ORV�DUWtFXORV����\����GHO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV��DSUREDGR�SRU

HO�'HFUHWR�/HJLVODWLYR� �������� GH� ��� GH� GLFLHPEUH�� D� ILQ� GH�� SRU� XQD� SDUWH�� HVWDEOHFHU� HO� UpJLPHQ� GH� FRPSUREDFLyQ� GH� ODV� REOLJDFLRQHV

WULEXWDULDV�DQWH�OD�&RPXQLGDG�$XWyQRPD�DQWHV�GHO�SDJR�GH�OD�VXEYHQFLyQ��GH�XQD�PDQHUD�DQiORJD�D�OD�TXH�UHVXOWD�GH�OD�OHJLVODFLyQ�HVWDWDO

UHVSHFWR�GH�ODV�VXEYHQFLRQHV�VXMHWDV�D�OD�/H\�JHQHUDO�GH�VXEYHQFLRQHV�\�DO�5HJODPHQWR�GH�GHVDUUROOR�GH�HVWD�/H\��\��SRU�OD�RWUD��LQFOXLU�HQ�HO

iPELWR�GH�DSOLFDFLyQ�GHO�DUWtFXOR�����UHODWLYR�D�ORV�SDJRV�DQWLFLSDGRV�GH�VXEYHQFLRQHV��ODV�GHVWLQDGDV�D�ILQDQFLDU�SUR\HFWRV�R�SURJUDPDV�HQ

PDWHULD� GH� YLYLHQGD�� 6H� UHWRFD� WDPELpQ� HQ� XQ� SXQWR� OD� /H\� �������� GH� ��� GH�PDU]R�� GH� UpJLPHQ� MXUtGLFR� GH� OD� $GPLQLVWUDFLyQ� GH� OD

&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��SDUD�DWULEXLU�D�OD�-XQWD�&RQVXOWLYD�GH�&RQWUDWDFLyQ�$GPLQLVWUDWLYD�XQD�QXHYD�IXQFLyQ�UHODWLYD�DO

DQiOLVLV�GH�OD�VRVWHQLELOLGDG�ILQDQFLHUD�GH�ORV�FRQWUDWRV�GH�FRQFHVLyQ�GH�REUDV�\�GH�FRQFHVLyQ�GH�VHUYLFLRV��\�GH�GHWHUPLQDGRV�DFXHUGRV�GH

UHVWDEOHFLPLHQWR�GHO�HTXLOLEULR�GHO�FRQWUDWR��D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR�����GH�OD�/H\���������GH���GH�QRYLHPEUH��GH�FRQWUDWRV�GHO�VHFWRU

S~EOLFR��OR�TXH�VH�HQWLHQGH�TXH�YD�PiV�DOOi�GH�ODV�IXQFLRQHV�FRPR�yUJDQR�FRQVXOWLYR�TXH�FRQILJXUD�HO�DFWXDO�DUWtFXOR����GH�OD�/H\���������\�

SRU�OR�WDQWR��TXH�UHTXLHUH�XQD�SUHYLVLyQ�H[SUHVD�HQ�HO�PHQFLRQDGR�SUHFHSWR�OHJDO�

�)LQDOPHQWH��GDGR�TXH KD\�SUR\HFWRV�GHFODUDGRV�GH�LQWHUpV�DXWRQyPLFR�HQ�ODV�,OOHV�%DOHDUV�FX\D�YLDELOLGDG�GHSHQGH�DEVROXWDPHQWH�GH�TXH�HO

FDPELR�GH�DGVFULSFLyQ�GHO�ELHQ�GH�GRPLQLR�S~EOLFR�VH�UHDOLFH�FRQ�OD�Pi[LPD�FHOHULGDG��VH�PRGLILFD�SXQWXDOPHQWH�OD�/H\����������GH����GH

GLFLHPEUH��PXQLFLSDO�\�GH�UpJLPHQ�ORFDO�GH� ODV�,OOHV�%DOHDUV��SDUD� LQWURGXFLU� OD�ILJXUD�GH� OD�PXWDFLyQ�GHPDQLDO� LQWHUDGPLQLVWUDWLYD�HQ� ORV

HQELHQHV�\�GHUHFKRV�GH�GRPLQLR�S~EOLFR�GH�ODV�HQWLGDGHV�ORFDOHV�R�VXV�RUJDQLVPRV�S~EOLFRV�GHSHQGLHQWHV�� �OD�GLVSRVLFLyQ�ILQDO�TXLQWD�GH�HVWH

'HFUHWR�/H\�

,,,

&LHUWDPHQWH��HO�GHFUHWR�OH\��UHJXODGR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�DXWRQRPtD�GH�ODV�,OOHV�%DOHDUV�D�LPDJHQ�GHO�SUHYLVWR�HQ�HO�DUWtFXOR���

GHO� WH[WR�FRQVWLWXFLRQDO�� FRQVWLWX\H�XQ� LQVWUXPHQWR�HQ�PDQRV�GHO�*RYHUQ�GH� OD�&RPXQLGDG�$XWyQRPD�SDUD�KDFHU� IUHQWH�D� VLWXDFLRQHV�GH

H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG��DXQTXH�FRQ�HO�OtPLWH�GH�QR�SRGHU�DIHFWDU�GHWHUPLQDGDV�PDWHULDV��&RPR�GLVSRVLFLyQ�OHJLVODWLYD�GH�FDUiFWHU

SURYLVLRQDO� TXH� HV�� OD� SHUPDQHQFLD� GHO� GHFUHWR� OH\� HQ� HO� RUGHQDPLHQWR� MXUtGLFR� HVWi� FRQGLFLRQDGD� D� OD� UDWLILFDFLyQ� SDUODPHQWDULD

FRUUHVSRQGLHQWH��PHGLDQWH�OD�GHQRPLQDGD�FRQYDOLGDFLyQ��3XHV�ELHQ��GH�DFXHUGR�FRQ�OR�TXH�VH�KD�H[SXHVWR�DQWHULRUPHQWH��\�HQ�HVWH�GLItFLO

FRQWH[WR�GH�FULVLV�VDQLWDULD��VRFLDO�\�HFRQyPLFD�D� OD�TXH�HVWiQ�KDFLHQGR�IUHQWH� WRGDV� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��HO�*RYHUQ�GH� OHV� ,OOHV

%DOHDUV�FRQVLGHUD�DGHFXDGR�HO�XVR�GHO�GHFUHWR�OH\�SDUD�GDU�FREHUWXUD�D�WRGDV�HVWDV�PHGLGDV�WHQGHQWHV�D�OD�UHFRQVWUXFFLyQ�GH�OD�HFRQRPtD�GH

ODV� ,OOHV�%DOHDUV� OR� DQWHV� SRVLEOH� \� SRU�PHGLR� IXQGDPHQWDOPHQWH� GH�XQD� FRUUHFWD� \� iJLO� JHVWLyQ�\� HMHFXFLyQ�GH� ORV�PHQFLRQDGRV� IRQGRV

HXURSHRV�

(Q�HIHFWR��HO�GHFUHWR�OH\�DXWRQyPLFR�FRQVWLWX\H�XQD�ILJXUD�LQVSLUDGD�HQ�OD�SUHYLVWD�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�UHVSHFWR�GHO�*RELHUQR

GHO� (VWDGR�� FX\R� XVR� KD� SURGXFLGR� XQD� MXULVSUXGHQFLD� H[WHQVD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� $Vt�� HVWH� DOWR� WULEXQDO� KD� GHFODUDGR� TXH� OD

GHILQLFLyQ��SRU�ORV�yUJDQRV�SROtWLFRV��GH�XQD�VLWXDFLyQ�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�UHTXLHUH�VHU�H[SOtFLWD�\�UD]RQDGD��\�TXH�GHEH

KDEHU�XQD�FRQH[LyQ�GH�VHQWLGR�R�UHODFLyQ�GH�DGHFXDFLyQ�HQWUH�OD�VLWXDFLyQ�H[FHSFLRQDO�\�ODV�PHGLGDV�TXH�VH�SUHWHQGHQ�DGRSWDU��ODV�FXDOHV

GHEHQ� VHU� LGyQHDV�� FRQFUHWDV� \� GH� HILFDFLD� LQPHGLDWD�� WRGR� HOOR� HQ� XQ� SOD]R�PiV� EUHYH� TXH� HO� UHTXHULGR� SRU� OD� YtD� RUGLQDULD� R� SRU� ORV

SURFHGLPLHQWRV� GH� XUJHQFLD� SDUD� OD� WUDPLWDFLyQ� SDUODPHQWDULD� GH� ODV� OH\HV�� WHQLHQGR� HQ� FXHQWD� TXH� OD� DSOLFDFLyQ� HQ� FDGD� FDVR� GH� HVWRV

SURFHGLPLHQWRV�OHJLVODWLYRV�QR�GHSHQGH�GHO�*RELHUQR��$Vt�PLVPR��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�GLFKR�TXH�QR�GHEH�FRQIXQGLUVH�OD�HILFDFLD

LQPHGLDWD�GH�OD�QRUPD�SURYLVLRQDO�FRQ�VX�HMHFXFLyQ�LQVWDQWiQHD��\��SRU�OR�WDQWR��GHEH�SHUPLWLUVH�TXH�ODV�PHGLGDV�DGRSWDGDV�FRQ�FDUiFWHU�GH

XUJHQFLD� LQFOX\DQ�SRVWHULRUHV�GHVDUUROORV� UHJODPHQWDULRV�R�DFWXDFLRQHV�DGPLQLVWUDWLYDV�GH�HMHFXFLyQ�GH�HVWDV�PHGLGDV�R�QRUPDV�GH� UDQJR

OHJDO�

(Q�FXDQWR�D�ORV�SULQFLSLRV�GH�EXHQD�UHJXODFLyQ�GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�HQHUR��GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV��HVWH�'HFUHWR

/H\�VH�MXVWLILFD�SRU�UD]RQHV�GH�LQWHUpV�JHQHUDO��GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�QHFHVLGDG�\�HILFDFLD��HQ�ORV�WpUPLQRV�H[SXHVWRV�D�OR�ODUJR�GH

HVWH�SUHiPEXOR��(Q�YLUWXG�GHO�SULQFLSLR�GH�SURSRUFLRQDOLGDG��HQ�HVWH�'HFUHWR�/H\�VH�SUHYp� OD� UHJXODFLyQ� LPSUHVFLQGLEOH�SDUD�DJLOL]DU� ODV

DFWXDFLRQHV�\�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV��GH�WDO�PDQHUD�TXH�VH�FXPSODQ�ORV�REMHWLYRV�GHO�,QVWUXPHQWR�(XURSHR�GH�5HFXSHUDFLyQ�FRQ

OD�FHOHULGDG�\�ODV�JDUDQWtDV�PtQLPDV�H[LJLEOHV�D�WRGD�DFWXDFLyQ�DGPLQLVWUDWLYD��'H�DFXHUGR�FRQ�HO�SULQFLSLR�GH�VHJXULGDG�MXUtGLFD��HVWH�'HFUHWR

/H\�UHVSHWD�OD�QRUPDWLYD�DXWRQyPLFD��HVWDWDO�\�GH�OD�8QLyQ�(XURSHD��\�VH�LQWHJUD�HQ�HOODV��FRPR�QR�SXHGH�VHU�GH�RWUR�PRGR��$Vt�PLVPR��HQ
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FXPSOLPLHQWR�GHO�SULQFLSLR�GH�WUDQVSDUHQFLD��VH�KDQ�GHILQLGR�FRQ�FODULGDG�ORV�REMHWLYRV�GH�OD�QRUPD��<��HQ�FXDQWR�DO�SULQFLSLR�GH�HILFLHQFLD�

QR�VH�KD�SUHYLVWR�QLQJXQD�FDUJD�DGPLQLVWUDWLYD�LQQHFHVDULD��VLQR�TXH��SRU�HO�FRQWUDULR��VH�VLPSOLILFDQ�R�VH�UHGXFHQ�GHWHUPLQDGDV�REOLJDFLRQHV

IRUPDOHV�

3DUD�ILQDOL]DU��\�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�FRPSHWHQFLDV�SRU�UD]yQ�GH�OD�PDWHULD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��KD\�TXH

DxDGLU�TXH�HVWH�'HFUHWR�/H\�HQFXHQWUD�DQFODMH��GHVGH�HVWH�SXQWR�GH�YLVWD�VXVWDQWLYR��HQ�ORV�SXQWRV�����������\����GHO�DUWtFXOR����\�HQ�ORV

SXQWRV������������\����GHO�DUWtFXOR����GHO�(VWDWXWR�GH�DXWRQRPtD�GH�ODV�,OOHV�%DOHDUV�

3RU�WRGR�HOOR��DO�DPSDUR�GHO�DUWtFXOR����GHO�(VWDWXWR�GH�DXWRQRPtD��D�SURSXHVWD�FRQMXQWD�GH�OD�FRQVHMHUD�GH�3UHVLGHQFLD��)XQFLyQ�3~EOLFD�H

,JXDOGDG��GH�OD�FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV�\�GHO�FRQVHMHUR�GH�)RQGRV�(XURSHRV��8QLYHUVLGDG�\�&XOWXUD��\�KDELpQGROR

FRQVLGHUDGR�HO�&RQVHMR�GH�*RELHUQR�HQ�OD�VHVLyQ�GH�GtD����GH�DEULO�GH�������VH�DSUXHED�HO�VLJXLHQWH

'HFUHWR�/H\

&DStWXOR�,
'LVSRVLFLRQHV�JHQHUDOHV

$UWtFXOR��
2EMHWR

(O�REMHWR�GH�HVWH�'HFUHWR�/H\�HV�HVWDEOHFHU�ODV�PHGLGDV�H[WUDRUGLQDULDV�\�XUJHQWHV�SDUD�GHVDUUROODU� ODV�GLVSRVLFLRQHV�HVWDWDOHV�EiVLFDV�TXH

FRQWLHQH� HO� 5HDO� 'HFUHWR� /H\� ��������� GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH� DSUXHEDQ� PHGLGDV� XUJHQWHV� SDUD� OD� PRGHUQL]DFLyQ� GH� OD

$GPLQLVWUDFLyQ�S~EOLFD�\�SDUD�OD�HMHFXFLyQ�GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��\�ILMDU�ODV�HVSHFLDOLGDGHV�RUJDQL]DWLYDV�\

GH�SURFHGLPLHQWR�QHFHVDULDV� SDUD� VLPSOLILFDU� \� DJLOL]DU� OD� JHVWLyQ�SUHVXSXHVWDULD� \� HFRQyPLFD�� ORV� SURFHGLPLHQWRV�GH� VXEYHQFLRQHV�\�GH

D\XGDV��OD�FRQWUDWDFLyQ�S~EOLFD�\�HO�UHVWR�GH�DFWXDFLRQHV�\�SURFHGLPLHQWRV�LQKHUHQWHV�D�OD�SURJUDPDFLyQ�\�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�TXH

GHEHQ�ILQDQFLDUVH�FRQ�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD��005��\�GH�OD�$\XGD�D�OD�5HFXSHUDFLyQ�SDUD�OD

&RKHVLyQ�\�ORV�7HUULWRULRV�GH�(XURSD��5($&7�(8��UHVSHFWR�GH�ORV�FXDOHV�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�VHD�UHVSRQVDEOH�GH�VX

JHVWLyQ�\�FRQWURO�

$UWtFXOR��
ÈPELWR�GH�DSOLFDFLyQ

(VWH�'HFUHWR�/H\�HV�DSOLFDEOH�D�WRGDV�ODV�DFWXDFLRQHV�TXH�OOHYHQ�D�FDER�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�\

ODV�HQWLGDGHV� LQWHJUDQWHV�GH�VX�VHFWRU�S~EOLFR� LQVWUXPHQWDO�SDUD� OD� LPSOHPHQWDFLyQ�� OD�JHVWLyQ�\�HO�FRQWURO�GH� ORV�IRQGRV�SURYHQLHQWHV�GHO

0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\�GHO�5($&7�(8��DVt�FRPR�WDPELpQ��VL�SURFHGH��GHO�UHVWR�GH�IRQGRV�HXURSHRV�D� ORV�TXH�KDFH

UHIHUHQFLD�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�

$UWtFXOR��
3ULQFLSLRV�GH�WUDPLWDFLyQ

/DV� DFWXDFLRQHV� \� ORV� SURFHGLPLHQWRV� GH� JHVWLyQ� \� HMHFXFLyQ� SUHVXSXHVWDULD�� GH� VXEYHQFLRQHV� \� D\XGDV�� GH� FRQWUDWDFLyQ� S~EOLFD�� GH

IRUPDOL]DFLyQ� GH� FRQYHQLRV� \�� HQ� JHQHUDO�� WRGDV� ODV� DFWXDFLRQHV� \� ORV� SURFHGLPLHQWRV� UHODFLRQDGRV� FRQ� OD� SURJUDPDFLyQ�� OD� JHVWLyQ�� HO

VHJXLPLHQWR�\�HO�FRQWURO�GH� ORV�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\�GHO�5($&7�(8�GHEHQ�WUDPLWDUVH�GH

DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�SULRULGDG��SUHIHUHQFLD�\�FHOHULGDG�

�

&DStWXOR�,,
,QVWUXPHQWRV�GH�SODQLILFDFLyQ��JHVWLyQ�\�FRQWURO

$UWtFXOR��
'LUHFFLyQ�GH�OD�2ILFLQD�GH�3ODQLILFDFLyQ�\�&RRUGLQDFLyQ�GH�,QYHUVLRQHV�(VWUDWpJLFDV

���/D�'LUHFFLyQ�GH� OD�2ILFLQD�GH�3ODQLILFDFLyQ�\�&RRUGLQDFLyQ�GH�,QYHUVLRQHV�(VWUDWpJLFDV��DGVFULWD�D� OD�&RQVHMHUtD�GH�)RQGRV�(XURSHRV�

8QLYHUVLGDG�\�&XOWXUD��HV�OD�HQFDUJDGD�GH�UHDOL]DU�OD�SODQLILFDFLyQ��HO�VHJXLPLHQWR�HVWUDWpJLFR��OD�HYDOXDFLyQ�\��HQ�JHQHUDO��OD�FRRUGLQDFLyQ�GH

ORV�SUR\HFWRV�TXH�GHEDQ�HMHFXWDUVH�FRQ�ORV�IRQGRV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR���GH�HVWH�'HFUHWR�/H\��GH�DFXHUGR�FRQ�OD�QRUPDWLYD

UHJODPHQWDULD�UHODWLYD�D�OD�PHQFLRQDGD�2ILFLQD�

���$O� IUHQWH� GH� ODV� XQLGDGHV� HQ� ODV� TXH� VH� HVWUXFWXUD� OD�PHQFLRQDGD�2ILFLQD� SXHGH� KDEHU� SHUVRQDO� IXQFLRQDULR� HQ� SXHVWRV� GH� QDWXUDOH]D

GLUHFWLYD� R� SHUVRQDO� GLUHFWLYR� SURIHVLRQDO�� FX\DV� UHWULEXFLRQHV� GHEHQ� DVLPLODUVH� D� ODV� HVWDEOHFLGDV� FRPR� UHJOD� JHQHUDO� SDUD� ORV� MHIHV� GH

GHSDUWDPHQWR��GH�DFXHUGR�FRQ�ODV�SUHYLVLRQHV�LQFOXLGDV�HQ�OD�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR�GHO�SHUVRQDO�IXQFLRQDULR�GH�OD�$GPLQLVWUDFLyQ�GH
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OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,OOHV�%DOHDUV� \� HQ� ODV� OH\HV� DQXDOHV� GH� SUHVXSXHVWRV� JHQHUDOHV�� GLVWULEXLGDV� SRU�PHVHV�� FRQ� ORV�PLVPRV

FRQFHSWRV�UHWULEXWLYRV�HVWDEOHFLGRV�SDUD�HO�SHUVRQDO�IXQFLRQDULR�

$UWtFXOR��
3ODQ�(VWUDWpJLFR�$XWRQyPLFR��SUR\HFWRV�HVWUDWpJLFRV�\�RWURV�LQVWUXPHQWRV�GH�SODQLILFDFLyQ��FRRUGLQDFLyQ�\�JREHUQDQ]D

���(O�&RQVHOO�GH�*RYHUQ��D�SURSXHVWD�GH�FRQVHMHUR�GH�)RQGRV�(XURSHRV��8QLYHUVLGDG�\�&XOWXUD��GHEH�DSUREDU�XQ�3ODQ�(VWUDWpJLFR�$XWRQyPLFR

RULHQWDGR�D�ORJUDU�OD�WUDQVIRUPDFLyQ�GH�ODV�,OOHV�%DOHDUV�KDFLD�XQ�QXHYR�PRGHOR�HFRQyPLFR�\�VRFLDO��GH�DFXHUGR�FRQ�ORV�REMHWLYRV�JHQHUDOHV

GHO� 3ODQ� GH� 5HFXSHUDFLyQ�� 7UDQVIRUPDFLyQ� \� 5HVLOLHQFLD� \� ORV� HVSHFtILFRV� TXH� VH� ILMHQ� D� LQVWDQFLD� GH� OD� 2ILFLQD� GH� 3ODQLILFDFLyQ� \

&RRUGLQDFLyQ�GH�,QYHUVLRQHV�(VWUDWpJLFDV�

3UHYLDPHQWH� D� OD� DSUREDFLyQ� GHO� 3ODQ� (VWUDWpJLFR�$XWRQyPLFR�� \� FRQ� HO� REMHWLYR� GH� FRQVHQVXDU� HO� FRQWHQLGR�� HO� &RQVHOO� GH�*RYHUQ�� D

SURSXHVWD�GH�FRQVHMHUR�GH�)RQGRV�(XURSHRV��8QLYHUVLGDG�\�&XOWXUD�GHEH�FRQVWLWXLU�XQD�&RPLVLyQ� LQWHJUDGD�SRU�XQ�UHSUHVHQWDQWH�GH�FDGD

FRQVHOOHULD� GHO�*RYHUQ�� HO� GLUHFWRU� GH� OD�2ILFLQD� GH� 3ODQLILFDFLyQ� \�&RRUGLQDFLyQ� GH� ,QYHUVLRQHV�(VWUDWpJLFDV�� XQ� UHSUHVHQWDQWH� GH� FDGD

FRQVHMR�LQVXODU�\�XQ�UHSUHVHQWDQWH�GH�OD�)(/,%�

���(O�3ODQ�(VWUDWpJLFR�$XWRQyPLFR�GHEH�HMHFXWDUVH�SRU�PHGLR�GH�ORV�SUR\HFWRV��WDQWR�GH�LQLFLDWLYD�S~EOLFD�FRPR�SULYDGD�R�S~EOLFR�SULYDGD�

TXH�VHDQ�GHFODUDGRV�HVWUDWpJLFRV�SRU�HO�&RQVHOO�GH�*RYHUQ��WDPELpQ�D�SURSXHVWD�GH�FRQVHMHUR�GH�)RQGRV�(XURSHRV��8QLYHUVLGDG�\�&XOWXUD��\

TXH�SDVDUiQ�D�IRUPDU�SDUWH�GHO�3ODQ�(VWUDWpJLFR�$XWRQyPLFR�

(Q�FXDQWR�D�ORV�SUR\HFWRV�HVWUDWpJLFRV�FRQ�LQFLGHQFLD�HQ�HO�WHUULWRULR�GH�FDGD�LVOD��HO�FRQVHMHUR�GH�)RQGRV�(XURSHRV��8QLYHUVLGDG�\�&XOWXUD�

FRQ� DQWHODFLyQ� D� OD� DSUREDFLyQ� GHO�&RQVHOO� GH�*RYHUQ�� GHEH� VRPHWHU� ORV� SUR\HFWRV� D� XQD� FRPLVLyQ�PL[WD� ELODWHUDO� FRQ� FDGD� XQR� GH� ORV

FRQVHMRV�LQVXODUHV��LQWHJUDGD�SRU�UHSUHVHQWDQWHV�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�\�SRU�XQ�UHSUHVHQWDQWH�GHO�FRQVHMR�LQVXODU��FRQ�OD�DVLVWHQFLD�GH

OD�2ILFLQD�GH�3ODQLILFDFLyQ�\�&RRUGLQDFLyQ�GH�,QYHUVLRQHV�(VWUDWpJLFDV��/RV�SUR\HFWRV�GH�DOFDQFH�DXWRQyPLFR�R�LQWHULQVXODUV�QR�GHEHQ�VHU

REMHWR�GH�ODV�FRPLVLRQHV�PL[WDV�ELODWHUDOHV�

/RV�SUR\HFWRV�TXH�IRUPHQ�SDUWH�GHO�3ODQ�(VWUDWpJLFR�$XWRQyPLFR�LPSOLFDUiQ��HQ�WRGR�FDVR��OD�WUDPLWDFLyQ�XUJHQWH�\�HO�GHVSDFKR�SULRULWDULR�GH

ORV�PLVPRV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���GH�HVWH�'HFUHWR�/H\�

3RU�FRQVLJXLHQWH��DGHPiV�GH�OD�UHGXFFLyQ�GH�SOD]RV�TXH�LPSOLFD�OD�WUDPLWDFLyQ�GH�XUJHQFLD��HVWRV�SUR\HFWRV�GHEHQ�WUDPLWDUVH�FRQ�FHOHULGDG

SRU�SDUWH�GH�ORV�HQWHV�\�yUJDQRV�TXH�GHEDQ�LQWHUYHQLU�HQ�HO�SURFHGLPLHQWR�\�FRQ�SUHIHUHQFLD�VREUH�WRGRV�ORV�RWURV��6L�ODV�DGPLQLVWUDFLRQHV

S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�\�VXV�HQWHV�LQVWUXPHQWDOHV�QR�HPLWHQ��HQ�ORV�SOD]RV�Pi[LPR�HVWDEOHFLGRV��ORV�LQIRUPHV�SUHFHSWLYRV��HVWRV�GHEHQ

HQWHQGHUVH�IDYRUDEOHV��VDOYR�GLVSRVLFLyQ�HQ�FRQWUD�HQ�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�VHFWRULDO�

���$Vt�PLVPR��HQ�FXDQWR�D�ORV�SUR\HFWRV�HVWUDWpJLFRV�GH�LQLFLDWLYD�S~EOLFD��OD�DSUREDFLyQ�GH�HVWRV�OOHYD�LPSOtFLWD�OD�DXWRUL]DFLyQ�GHO�&RQVHOO�GH

*RYHUQ�SDUD�FRQWUDWDU��SDUD� VXEVFULELU� FRQYHQLRV��SDUD�HMHUFHU� ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�DXWRUL]DFLyQ�\�GLVSRVLFLyQ�GHO�JDVWR�\�� HQ

JHQHUDO��SDUD�LQLFLDU�FXDOTXLHU�H[SHGLHQWH�GH�JDVWR��HQ�HO�VXSXHVWR�GH�TXH�HVWDV�DXWRUL]DFLRQHV�VHDQ�H[LJLEOHV�GH�DFXHUGR�FRQ�OD�QRUPDWLYD

DSOLFDEOH�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�

���/RV�SUR\HFWRV�TXH�IRUPHQ�SDUWH�GHO�3ODQ�(VWUDWpJLFR�$XWRQyPLFR�SXHGHQ�VHU�GHFODUDGRV�GH�LQWHUpV�DXWRQyPLFR��SRU�SDUWH�GHO�&RQVHOO�GH

*RYHUQ��D�ORV�HIHFWRV�GHO�FDStWXOR�,,�GHO�WtWXOR�,�GH�OD�/H\���������GH����GH�MXQLR��GH�PHGLGDV�XUJHQWHV�SDUD�HO�LPSXOVR�GH�OD�LQYHUVLyQ�HQ�ODV

,OOHV�%DOHDUV�

���/RV�SUR\HFWRV�HVWUDWpJLFRV�TXH�VHDQ�SURPRYLGRV�SRU�yUJDQRV�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�R�VXV�HQWLGDGHV�LQVWUXPHQWDOHV�GH�GHUHFKR

S~EOLFR�� GHFODUDGRV� WDPELpQ� GH� LQWHUpV� DXWRQyPLFR�� FXDQGR� LPSOLTXHQ� DFWXDFLRQHV� VXMHWDV� D� OLFHQFLD� XUEDQtVWLFD� R� FRPXQLFDFLyQ� SUHYLD�

SXHGHQ� VHU� DSUREDGRV� SRU� HO� &RQVHOO� GH� *RYHUQ�� D� SURSXHVWD� GH� FRQVHMHUR� GH� )RQGRV� (XURSHRV�� 8QLYHUVLGDG� \� &XOWXUD�� DSOLFDQGR� ODV

SUHYLVLRQHV�\�FRQ�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�XUEDQLVPR�GH�ODV�,OOHV�%DOHDUV�

���/D�HMHFXFLyQ�GH�ORV�SUR\HFWRV�TXH��VLHQGR�FRQVLGHUDGRV�HVWUDWpJLFRV�\�R�GH�LQWHUpV�DXWRQyPLFR��HQFDMHQ�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO

'HFUHWR�/H\���������GH����GH�HQHUR��GH�PHGLGDV�XUJHQWHV�SDUD� OD�PHMRUD�\�R� OD�DPSOLDFLyQ�GH� OD� UHG�GH�HTXLSDPLHQWRV�S~EOLFRV�GH�XVRV

HGXFDWLYRV�� VDQLWDULRV� R� VRFLDOHV� GH� OD� &RPXQLGDG�$XWyQRPD� GH� ODV� ,OOHV� %DOHDUV� R� GH� OD� /H\� ��������� GH� ��� GH�PDU]R�� GH� SUR\HFWRV

LQGXVWULDOHV�HVWUDWpJLFRV�GH�ODV�,OOHV�%DOHDUV��GHEHQ�WUDPLWDUVH��UHVSHFWLYDPHQWH��DO�DPSDUR�GH�HVWDV�QRUPDV��DSOLFDQGR�WDPELpQ�OD�WUDPLWDFLyQ

XUJHQWH�\�HO�GHVSDFKR�SULRULWDULR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���GH�HVWH�'HFUHWR�/H\�

���0HGLDQWH�XQ�DFXHUGR�GHO�&RQVHOO�GH�*RYHUQ��D�SURSXHVWD�GH�FRQVHMHUR�GH�)RQGRV�(XURSHRV��8QLYHUVLGDG�\�&XOWXUD��GHEHQ�FUHDUVH� ORV

yUJDQRV�FROHJLDGRV�GH�JREHUQDQ]D��FRRUGLQDFLyQ�\�VHJXLPLHQWR�TXH�VH�FRQVLGHUHQ�DGHFXDGRV�SDUD�OD�DGHFXDGD�LPSOHPHQWDFLyQ�\�HMHFXFLyQ�GH

ORV�IRQGRV��\�WDPELpQ�HO�UHVWR�GH�LQVWUXPHQWRV�GH�SODQLILFDFLyQ�HVWUDWpJLFD�TXH�VHDQ�QHFHVDULRV�
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&DStWXOR�,,,
(VSHFLDOLGDGHV�HQ�PDWHULD�GH�WUDPLWDFLyQ�GH�SURFHGLPLHQWRV

$UWtFXOR��
(ODERUDFLyQ�GH�SUR\HFWRV�QRUPDWLYRV

���/DV�QRUPDV�TXH�GHEDQ�WUDPLWDUVH�HQ�HO�PDUFR�GH�OD�HMHFXFLyQ�GH�ORV�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\

GHO�5($&7�(8�GHEHQ�VHJXLU�HO�SURFHGLPLHQWR�GH�XUJHQFLD�GH�OD�VHFFLyQ����GHO�FDStWXOR�,,�GHO�WtWXOR�,9�GH�OD�/H\���������GH����GH�HQHUR��GHO

*RYHUQ�GH�OHV�,OOHV�%DOHDUV�

���(VWD�FLUFXQVWDQFLD�GHEH�KDFHUVH�FRQVWDU�HQ�OD�UHVROXFLyQ�GH�LQLFLR��GH�DFXHUGR�FRQ�HO�DUWtFXOR������GH�OD�PHQFLRQDGD�/H\���������\�GHEH

MXVWLILFDUVH� OD� YLQFXODFLyQ� FRQ� ORV� IRQGRV� HXURSHRV� D� TXH�KDFH� UHIHUHQFLD� HO� DSDUWDGR� DQWHULRU�� R�� HQ�JHQHUDO�� D� FXDOTXLHUD� GH� ORV� IRQGRV

HXURSHRV�D�ORV�TXH�VH�UHILHUH�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GH�HVWH�'HFUHWR�/H\�

���$Vt�PLVPR��OD�YLQFXODFLyQ�D�TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR�DQWHULRU�VHUi�MXVWLILFDFLyQ�VXILFLHQWH�D�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR

�����GH�OD�/H\���������GH����GH�MXQLR��UHJXODGRUD�GHO�&RQVHMR�&RQVXOWLYR�GH�ODV�,OOHV�%DOHDUV�

$UWtFXOR��
7UDPLWDFLyQ�GH�XUJHQFLD�\�GHVSDFKR�SULRULWDULR�GH�ORV�SURFHGLPLHQWRV�TXH�FRPSRUWHQ�H[SHGLHQWHV�GH�JDVWR

���0HGLDQWH�HVWH�'HFUHWR�/H\�VH�GHFODUD�TXH�D�WRGDV�ODV�DFWXDFLRQHV�\�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�TXH�FRPSRUWHQ�H[SHGLHQWHV�GH�JDVWR

TXH�GHEDQ�ILQDQFLDUVH�FRQ�ORV�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\�GHO�5($&7�(8�VH�OHV�GHEH�DSOLFDU� OD

WUDPLWDFLyQ�GH�XUJHQFLD�\�HO�GHVSDFKR�SULRULWDULR��HQ�ORV�WpUPLQRV�SUHYLVWRV��UHVSHFWLYDPHQWH��HQ�ORV�DUWtFXORV����\����GH�OD�/H\����������GH��

GH�RFWXEUH��GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

'H�DFXHUGR�FRQ�HVWD�GHFODUDFLyQ�OHJDO��OD�WUDPLWDFLyQ�GH�XUJHQFLD�\�HO�GHVSDFKR�SULRULWDULR�HQ�FDGD�FDVR�QR�UHTXLHUHQ�QLQJXQD�PRWLYDFLyQ

HVSHFtILFD�

���(Q�QLQJ~Q�FDVR�GHEHQ�UHGXFLUVH�ORV�SOD]RV�FRUUHVSRQGLHQWHV�D�OD�SUHVHQWDFLyQ�GH�VROLFLWXGHV�\�GH�UHFXUVRV�

���(Q�HO�iPELWR�HVSHFtILFR�GH�OD�FRQWUDWDFLyQ�S~EOLFD��GHEH�DSOLFDUVH�OD�WUDPLWDFLyQ�XUJHQWH�GHO�H[SHGLHQWH�D�OD�TXH�VH�UHILHUHQ�HO�DUWtFXOR�����\

HO�UHVWR�GH�GLVSRVLFLRQHV�FRQFRUGDQWHV�GH�OD�/H\���������GH���GH�QRYLHPEUH��GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR��FRQ�ODV�SDUWLFXODULGDGHV�TXH�VH

HVWDEOHFHQ�HQ�HO�DUWtFXOR������GHO�5HDO�'HFUHWR�/H\����������\�WDPELpQ�HO�GHVSDFKR�SULRULWDULR�TXH�UHJXOD�HO�DUWtFXOR������GHO�PHQFLRQDGR

5HDO�'HFUHWR�/H\�

�

&DStWXOR�,9
(VSHFLDOLGDGHV�HQ�PDWHULD�GH�FRQYHQLRV

$UWtFXOR��
7UDPLWDFLyQ�GH�FRQYHQLRV

���/D�WUDPLWDFLyQ�GH�ORV�FRQYHQLRV�TXH�VH�VXEVFULEDQ�HQ�HO�PDUFR�GH�OD�HMHFXFLyQ�GH�ORV�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ

\�5HVLOLHQFLD�\�GHO�5($&7�(8�GHEHQ�UHJLUVH�SRU�OD�OHJLVODFLyQ�HVWDWDO�EiVLFD�\�SRU�OD�QRUPDWLYD�DXWRQyPLFD�DSOLFDEOH�

1R� REVWDQWH�� OD� WUDPLWDFLyQ� GH� ORV� FRQYHQLRV� TXH�� HQ� VX� FDVR�� VH� SUHYHDQ� H[SUHVDPHQWH� HQ� HO� 3ODQ�(VWUDWpJLFR�$XWRQyPLFR� ~QLFDPHQWH

UHTXLHUH� HO� LQIRUPH� MXUtGLFR� \� HO� LQIRUPH� GH� OD�'LUHFFLyQ�*HQHUDO� GH� 3UHVXSXHVWRV� D� ORV� TXH� KDFH� UHIHUHQFLD� HO� DUWtFXOR� ��� GHO�'HFUHWR

���������GH����GH� DJRVWR�� GH�GHVDUUROOR�GH�GHWHUPLQDGRV� DVSHFWRV�GH� OD�/H\�GH� ILQDQ]DV�\�GH� ODV� OH\HV�GH�SUHVXSXHVWRV�JHQHUDOHV�GH� OD

&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�

���([FHSFLRQDOPHQWH��HO�SOD]R�GH�YLJHQFLD�GH�HVWRV�FRQYHQLRV�SXHGH�WHQHU�XQD�GXUDFLyQ�LQLFLDO�GH�KDVWD�VHLV�DxRV��SURUURJDEOH�SRU�XQ�SHULRGR

Pi[LPR�GH�VHLV�DxRV�PiV�

(O�yUJDQR�FRPSHWHQWH�GHEH�MXVWLILFDU�PRWLYDGDPHQWH�HVWD�H[FHSFLyQ��FRQ�XQD�PHQFLyQ�HVSHFLDO�TXH�HVWD�H[WHQVLyQ�QR�OLPLWD�OD�FRPSHWHQFLD

HIHFWLYD�HQ�ORV�PHUFDGRV�

���(Q�ORV�FRQYHQLRV�D� ORV�TXH�KDFH�UHIHUHQFLD�HVWH�DUWtFXOR��HO�DFUHHGRU�GH�OD�$GPLQLVWUDFLyQ��HQ�ORV� WpUPLQRV�TXH�GHWHUPLQH�HO�FRQYHQLR�

SXHGH�UHFLELU�XQ�DQWLFLSR�SRU�ODV�RSHUDFLRQHV�SUHSDUDWRULDV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�OOHYDU�D�FDER�ODV�DFWXDFLRQHV�ILQDQFLDGDV�KDVWD�XQ

OtPLWH�Pi[LPR�GHO������GH�OD�FXDQWtD�WRWDO�SRU�SHUFLELU��FRQ�OD�JDUDQWtD�TXH��VL�SURFHGH��VH�HVWDEOH]FD�
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�

&DStWXOR�9
(VSHFLDOLGDGHV�HQ�PDWHULD�GH�JHVWLyQ�SUHVXSXHVWDULD

$UWtFXOR��
*HQHUDFLyQ�GH�FUpGLWRV

6H�DXWRUL]D� D� OD� FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV�SDUD�TXH�JHQHUH� ORV� FUpGLWRV�QHFHVDULRV� HQ� ODV� VHFFLRQHV�SUHVXSXHVWDULDV

FRUUHVSRQGLHQWHV�SDUD�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�HVWH�'HFUHWR�/H\��HQ�HO�5HDO�'HFUHWR�/H\����������\��HQ�JHQHUDO��HQ�HO�UHVWR�GH

LQVWUXPHQWRV�MXUtGLFRV�QRUPDWLYRV�R�QR�QRUPDWLYRV�TXH�LPSOLTXHQ�XQ�JDVWR�D�FDUJR�GHO�SUHVXSXHVWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV

%DOHDUV�LPSXWDEOHV�D�FXDOHVTXLHUD�GH�ORV�IRQGRV�LQWHJUDQWHV�GHO�LQVWUXPHQWR�HXURSHR�GH�UHFXSHUDFLyQ�

$� HVWRV� H[SHGLHQWHV� VH� OHV� GHEH� DSOLFDU� OR� HVWDEOHFLGR� HQ� ODV� OHWUDV� � \� � GHO� DUWtFXOR� ���� GH� OD� /H\� �������� GH� ��� GH� GLFLHPEUH�� GHD� H�

SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO�DxR������

$UWtFXOR���
$IHFWDFLyQ

���'H�DFXHUGR�FRQ�ORV�DUWtFXORV����\������GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�ILQDQ]DV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�

\� HO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR� /H\� �������� WLHQHQ� OD� FRQVLGHUDFLyQ� GH� JDVWRV� FRQ� ILQDQFLDFLyQ� DIHFWDGD� ORV� FUpGLWRV� TXH� ILQDQFLHQ

SUR\HFWRV�LQFOXLGRV�HQ�HO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�

$�WDO�HIHFWR�� OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV�GHEH�HVWDEOHFHU� OD�FRGLILFDFLyQ�DGHFXDGD�SDUD�HO�VHJXLPLHQWR�GH� OD�HMHFXFLyQ�GH�HVWRV

FUpGLWRV�

���1R�WLHQHQ�OD�FRQVLGHUDFLyQ�GH�JDVWR�FRQ�ILQDQFLDFLyQ�DIHFWDGD�ORV�FUpGLWRV�GHVWLQDGRV�D�ILQDQFLDU�SUR\HFWRV�HQ�HO�iPELWR�GH�ORV�IRQGRV

5($&7�(8�� VLQ� SHUMXLFLR� TXH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3UHVXSXHVWRV� HVWDEOH]FD� XQD� FRGLILFDFLyQ� DGHFXDGD� SDUD� HO� VHJXLPLHQWR� GH� OD

HMHFXFLyQ�GH�HVWRV�FUpGLWRV�

���/DV�FRGLILFDFLRQHV�D�TXH�KDFHQ�UHIHUHQFLD�ORV�DSDUWDGRV���\���GH�HVWH�DUWtFXOR�GHEHQ�DSOLFDUVH�HQ�ORV�SUR\HFWRV�TXH�VH�LQLFLHQ�D�SDUWLU�GH�OD

HQWUDGD�HQ�YLJRU�GH�HVWH�'HFUHWR�/H\�

���/D�'LUHFFLyQ�*HQHUDO�GH�)RQGRV�(XURSHRV�HV�HO�yUJDQR�UHVSRQVDEOH�GHO�VHJXLPLHQWR�GHO�JDVWR�HOHJLEOH�ILQDQFLDGR�RULJLQDULDPHQWH�FRQ

FDUJR�D�FUpGLWRV�ILQDQFLDGRV�FRQ�UHFXUVRV�RUGLQDULRV�

$UWtFXOR���
5HVWLWXFLyQ�GH�FUpGLWRV

���&XDQGR�ORV�SUR\HFWRV�HOHJLEOHV�TXH�SXHGHQ�VHU�ILQDQFLDGRV�FRQ�ORV�IRQGRV�5($&7�(8�R�FRQ�HO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD

\D� VH� KD\DQ� LQLFLDGR�R� HMHFXWDGR� FRQ� FDUJR� D� FUpGLWRV� QR�YLQFXODGRV� D� ORV� IRQGRV�PHQFLRQDGRV�� OD� FRQVHMHUD� GH�+DFLHQGD�\�5HODFLRQHV

([WHULRUHV��FRQ�ORV�LQIRUPHV�SUHYLRV�GHO�GLUHFWRU�JHQHUDO�GH�3UHVXSXHVWRV�\�GHO�GLUHFWRU�JHQHUDO�GH�)RQGRV�(XURSHRV��SXHGH�UHVWLWXLU�HVWRV

FUpGLWRV� SDUD� ILQDQFLDU�� HQ� WRGR� FDVR�� SUR\HFWRV� GHVWLQDGRV� D� OD� UHFXSHUDFLyQ� \� UHVLOLHQFLD� HFRQyPLFD� \� VRFLDO� FRQ�PRWLYR� GH� OD� FULVLV

SURYRFDGD�SRU�OD�SDQGHPLD�GH�OD�&29,'����

$�WDO�HIHFWR��FRUUHVSRQGH�D�OD�'LUHFFLyQ�*HQHUDO�GH�)RQGRV�(XURSHRV�VHOHFFLRQDU�\�DSUREDU�ORV�SUR\HFWRV�HOHJLEOHV�PHQFLRQDGRV�HQ�HO�SiUUDIR

DQWHULRU�VXVFHSWLEOHV�GH�VHU�ILQDQFLDGRV�FRQ�ORV�IRQGRV�5($&7�(8��GH�DFXHUGR�FRQ�OD�PRGLILFDFLyQ�TXH�DSUXHEHQ�ORV�yUJDQRV�FRPSHWHQWHV

GH�OD�8QLyQ�(XURSHD�GH�ORV�SURJUDPDV�RSHUDWLYRV�GH�ORV�IRQGRV�HXURSHRV�FRUUHVSRQGLHQWHV��(Q�WRGR�FDVR��OD�'LUHFFLyQ�*HQHUDO�GH�)RQGRV

(XURSHRV�GHEH�GHWHUPLQDU�ORV�UHTXLVLWRV�HVSHFtILFRV�TXH�GHEH�VDWLVIDFHUVH�HQ�PDWHULD�GH�SLVWDV�GH�DXGLWRUtDV�\�GH�SXEOLFLGDG�\�VHJXLPLHQWR�

HQWUH�RWURV��SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�HIHFWLYR�GH�OD�QRUPDWLYD�HXURSHD�DSOLFDEOH�D�ORV�IRQGRV�HXURSHRV��\�HVWDV�GHWHUPLQDFLRQHV�GHEHQ

WHQHUVH�HQ�FXHQWD�HQ�ODV�WDUHDV�GH�FRQWURO�SRVWHULRU�TXH�VH�SXHGDQ�OOHYDU�D�FDER�

��� /D� 'LUHFFLyQ� *HQHUDO� GH� 3UHVXSXHVWRV� GHEH� HVWDEOHFHU� OD� FRGLILFDFLyQ� QHFHVDULD� SDUD� SRGHU� KDFHU� XQ� VHJXLPLHQWR� SUHVXSXHVWDULR

GLIHUHQFLDGR�GH�ORV�FUpGLWRV�UHVWLWXLGRV�

���/D�YLQFXODFLyQ�GH�ORV�FUpGLWRV�KDELOLWDGRV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�SULPHU�SiUUDIR�GHO�DSDUWDGR���GH�HVWH�DUWtFXOR�HV��SDUD�OD

$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�\�OD�$JHQFLD�7ULEXWDULD�GH�ODV�,OOHV�%DOHDUV��RUJiQLFD�D�QLYHO�GH�VHFFLyQ�

IXQFLRQDO�D�QLYHO�GH�VXESURJUDPD�\�HFRQyPLFD�D�QLYHO�GH�FDStWXOR��FRQ�H[FHSFLyQ�GHO�FDStWXOR����TXH�OR�HV�D�QLYHO�GH�DUWtFXOR��HQ�FXDQWR�DO

6HUYLFLR�GH�6DOXG�GH�ODV�,OOHV�%DOHDUV��OD�YLQFXODFLyQ�HV�RUJiQLFD�D�QLYHO�GH�FHQWUR�JHVWRU��IXQFLRQDO�D�QLYHO�GH�VXESURJUDPD�\�HFRQyPLFD�D

QLYHO�GH�FDStWXOR�
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(Q�HO�FDVR�GH�WHQHU�ILQDQFLDFLyQ�DIHFWDGD��DGHPiV�GH�OD�UHJOD�JHQHUDO�GHO�SiUUDIR�DQWHULRU��OD�YLQFXODFLyQ�GH�ORV�FUpGLWRV�HV�D�QLYHO�GH�IRQGR

ILQDOLVWD�

$UWtFXOR���
,QFRUSRUDFLRQHV�GH�FUpGLWR

��� /RV� FUpGLWRV� DIHFWDGRV� TXH� ILQDQFLHQ� SUR\HFWRV� LQFOXLGRV� HQ� HO� 0HFDQLVPR� GH� 5HFXSHUDFLyQ� \� 5HVLOLHQFLD� SXHGHQ� VHU� REMHWR� GH

LQFRUSRUDFLyQ�DO�HMHUFLFLR�VLJXLHQWH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������\�HO�UHVWR�GH�QRUPDWLYD�DSOLFDEOH�

���([FHSFLRQDOPHQWH�� VLHPSUH�TXH�SUHYLDPHQWH� ORV�FUpGLWRV�KD\DQ�VLGR�FRGLILFDGRV�SRU� OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV�\�VH�SXHGD

DFUHGLWDU�TXH�H[LVWH�XQD�GHVYLDFLyQ�SRVLWLYD�GH� ILQDQFLDFLyQ�� VH�SXHGHQ� LQFRUSRUDU�DO�HMHUFLFLR�VLJXLHQWH� ORV� UHPDQHQWHV�GH�FUpGLWR�GH� ORV

SUR\HFWRV�HOHJLEOHV�GH�ORV�IRQGRV�5($&7�(8�\�ORV�UHPDQHQWHV�GH�FUpGLWR�GH�ORV�SUR\HFWRV�ILQDQFLDGRV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO

LQFLVR�ILQDO�GHO�SULPHU�SiUUDIR�GHO�DUWtFXOR������GH�HVWH�'HFUHWR�/H\�

$UWtFXOR���
*DVWRV�SOXULDQXDOHV

���(Q�HO�FDVR�GH� ORV�H[SHGLHQWHV�ILQDQFLDGRV�FRQ�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD��HO�SOD]R�Pi[LPR�GH

HMHFXFLyQ�SXHGH�OOHJDU�DO�DxR�������\��SRU�OR�WDQWR��VH�SXHGH�H[FHGHU�HO�OtPLWH�GHO�Q~PHUR�GH�HMHUFLFLRV�TXH�ILMD�HO�DUWtFXOR������GH�OD�/H\

��������

(Q�FDVR�GH�ORV�H[SHGLHQWHV�ILQDQFLDGRV�FRQ�IRQGRV�5($&7�(8��HO�SOD]R�GH�HMHFXFLyQ�QR�SXHGH�LU�PiV�DOOi�GHO�DxR������

���/R�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU�GHEH�HQWHQGHUVH�VLQ�SHUMXLFLR�GH�ODV�SRVLEOHV�UHSURJUDPDFLRQHV�GH�HMHFXFLyQ��ODV�FXDOHV�GHEHQ�VHU

REMHWR�GH�LQIRUPH�SUHYLR�\�IDYRUDEOH�SRU�OD�&RQVHMHUtD�GH�)RQGRV�HXURSHRV��8QLYHUVLGDG�\�&XOWXUD��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�HXURSHD�R

HVWDWDO�DSOLFDEOH�

���$Vt�PLVPR��\�HQ�FXDQWR�D�ORV�H[SHGLHQWHV�TXH�GHEDQ�ILQDQFLDUVH�FRQ�ORV�IRQGRV�HXURSHRV�PHQFLRQDGRV��QR�HV�QHFHVDULR�TXH�HO�&RQVHOO�GH

*RYHUQ�H[FHSW~H�OD�DSOLFDFLyQ�GHO�OtPLWH�GH�ORV�SRUFHQWDMHV�GH�ORV�JDVWRV�GH�DOFDQFH�SOXULDQXDO�D�ORV�TXH�VH�UHILHUH�OD�OHWUD� GHO�DUWtFXOR�����D��

GH�OD�/H\���������

$UWtFXOR���
*HQHUDFLyQ�GH�FUpGLWRV�SRU�LQJUHVRV�SURYHQLHQWHV�GH�ORV�SURJUDPDV�RSHUDWLYRV�)('(5�\�)6(�FRUUHVSRQGLHQWHV�DO�SHULRGR����������

���$�SHVDU�GHO�FDUiFWHU�GH�JDVWRV�FRQ�ILQDQFLDFLyQ�QR�DIHFWDGD��H[FHSFLRQDOPHQWH��VH�SXHGH�JHQHUDU�FUpGLWR�HQ�HO�SUHVXSXHVWR�GHO�HMHUFLFLR

�����KDVWD�HO�H[FHVR�GH�UHFDXGDFLyQ�HVWLPDGD�GH�ORV�IRQGRV�)('(5�\�)6(�GHO�SURJUDPD�RSHUDWLYR�����������UHVSHFWR�GH�OD�SUHYLVLyQ�GHO

SUHVXSXHVWR�LQLFLDO�GH�LQJUHVRV�SRU�HVWRV�FRQFHSWRV�

���/D�'LUHFFLyQ�*HQHUDO�GH�)RQGRV�(XURSHRV�GHEH�FDOFXODU� OD�HVWLPDFLyQ�GH�HVWH�H[FHGHQWH��D�SDUWLU�GH� ODV�SUHYLVLRQHV�GH� IRQGRV�TXH� OD

&RPXQLGDG�$XWyQRPD�GHEH�UHFLELU�GXUDQWH�HO�HMHUFLFLR�������GH�DFXHUGR�FRQ�ORV�FHUWLILFDGRV�GH�IRQGRV�HOHJLEOHV�HPLWLGRV�

���/RV�FUpGLWRV�TXH�VH�JHQHUHQ�GHEHQ�GHVWLQDUVH�D�ODV�ILQDOLGDGHV�TXH�GHWHUPLQH�OD�FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV��FRQ�HO

LQIRUPH� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3UHVXSXHVWRV�� GH� DFXHUGR� FRQ� ODV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV� \� ORV� REMHWLYRV� GH� HVWDELOLGDG

SUHVXSXHVWDUtD�GHO�HMHUFLFLR������

���6L�OD�UHFDXGDFLyQ�HIHFWLYDPHQWH�UHFLELGD�D�OR�ODUJR�GHO������QR�OOHJD�DO�FUpGLWR�TXH�VH�KD\D�SRGLGR�JHQHUDU��HVWH�FUpGLWR�GHEHUi�FRUUHJLUVH�

PHGLDQWH�UHFWLILFDFLRQHV�GH�FUpGLWR��FRQ�FDUJR�D�EDMDV�HQ�RWURV�FUpGLWRV�

�

&DStWXOR�9,
(VSHFLDOLGDGHV�HQ�PDWHULD�GH�VXEYHQFLRQHV

$UWtFXOR���
%DVHV�\�FRQYRFDWRULD�GH�ODV�VXEYHQFLRQHV

���'H�DFXHUGR�FRQ�HO�DUWtFXOR������GHO�5HDO�'HFUHWR�/H\���������ODV�EDVHV�UHJXODGRUDV�GH�ODV�VXEYHQFLRQHV�TXH��HQ�HO�PDUFR�GHO�3ODQ�GH

5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD�\�GHO�3ODQ�(VWUDWpJLFR�$XWRQyPLFR�DO�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR���GH�HVWH�'HFUHWR�/H\�

GHEDQ�ILQDQFLDUVH�FRQ�IRQGRV�HXURSHRV�SXHGHQ�LQFRUSRUDU�OD�FRQYRFDWRULD�

���(Q�HVWRV�FDVRV��OD�DSUREDFLyQ�GH�ODV�EDVHV�GHEH�VHJXLU�H[FOXVLYDPHQWH�ORV�WUiPLWHV�VLJXLHQWHV��UHVROXFLyQ�GH�LQLFLR��LQIRUPH�GH�ORV�VHUYLFLRV

MXUtGLFRV�\��VL�SURFHGH��ILVFDOL]DFLyQ�SUHYLD�GH�OD�,QWHUYHQFLyQ�*HQHUDO��TXH�GHEHQ�HPLWLUVH�HQ�HO�SOD]R�Pi[LPR�GH�GLH]�GtDV�QDWXUDOHV�
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/D�ILVFDOL]DFLyQ�SUHYLD�GH�OD�,QWHUYHQFLyQ�*HQHUDO��FXDQGR�VHD�SURFHGHQWH��GHEH�OLPLWDUVH�D�ORV�DVSHFWRV�GH�OD�FRQYRFDWRULD�VXVFHSWLEOHV�GH

ILVFDOL]DFLyQ�

���/DV�EDVHV�UHJXODGRUDV�GH�ODV�VXEYHQFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�HVWH�DUWtFXOR�SXHGHQ�

D�� ([LJLU� TXH� OD� SDUWLFLSDFLyQ� HQ� HO� SURFHGLPLHQWR� GH� FRQFHVLyQ� GH� OD� VXEYHQFLyQ�� DVt� FRPR� WDPELpQ� HQ� ODV� DFWXDFLRQHV� GH

MXVWLILFDFLyQ�\�GH�FRPSUREDFLyQ��VH�UHDOLFH�H[FOXVLYDPHQWH�GH�PDQHUD�WHOHPiWLFD�

E��([LPLU�GH�OD�REOLJDFLyQ�GH�HQFRQWUDUVH�DO�FRUULHQWH�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�\�DQWH�OD�6HJXULGDG�6RFLDO�VLHPSUH�\�FXDQGR�OD

QDWXUDOH]D� GH� OD� VXEYHQFLyQ� DVt� OR� DFRQVHMH� \� QR� VH� WUDWH� GH� VXEYHQFLRQHV� HVWDEOHFLGDV� SRU� QRUPDV� UDQJR� OHJDO� TXH� H[LMDQ

H[SUHVDPHQWH�HVWD�REOLJDFLyQ�

F�� /LPLWDU� OD� FRPSUREDFLyQ� IRUPDO� GH� OD� FXHQWD� MXVWLILFDWLYD� SDUD� OD� OLTXLGDFLyQ� GH� OD� VXEYHQFLyQ� DO� DQiOLVLV� GH� ORV� GDWRV� \� OD

GRFXPHQWDFLyQ�TXH�D�WDO�HIHFWR�VH�HVWDEOH]FD��VLQ�SHUMXLFLR�GH�OD�UHYLVLyQ�GHO�UHVWR�GH�GDWRV�\�GRFXPHQWRV�HQ�HO�SOD]R�GH�ORV�FXDWUR

DxRV�VLJXLHQWHV��OD�FXDO��D�VX�YH]��VH�SRGUi�KDFHU�HQ�EDVH�D�XQD�PXHVWUD�UHSUHVHQWDWLYD�

���(O�3ODQ�(VWUDWpJLFR�$XWRQyPLFR��UHVSHFWR�GH�ORV�SUR\HFWHV�LQWHJUDQWHV�GH�HVWH�3OD�FX\D�HMHFXFLyQ�GHED�YHKLFXODUVH�WRWDO�R�SDUFLDOPHQWH�SRU

OD�YtD�GH�VXEYHQFLRQHV�R�D\XGDV��WLHQH�OD�FRQVLGHUDFLyQ�GH�SODQ�HVWUDWpJLFR�GH�VXEYHQFLRQHV�D�ORV�HIHFWRV�GHO�DUWtFXOR�����GHO�7H[WR�UHIXQGLGR

GH�OD�OH\�GH�VXEYHQFLRQHV��DSUREDGR�SRU�HO�'HFUHWR�OHJLVODWLYR���������GH����GH�GLFLHPEUH�

$UWtFXOR���
3ULQFLSLRV�UHFWRUHV�SDUD�OD�FRQFHVLyQ�GH�VXEYHQFLRQHV

���/DV�D\XGDV�\�ODV�VXEYHQFLRQHV�LQKHUHQWHV�D�OD�ILQDQFLDFLyQ�GH�DFWXDFLRQHV�YLQFXODGDV�FRQ�SUR\HFWRV�TXH�VH�SUHYHDQ�H[SUHVDPHQWH�HQ�HO

3ODQ� (VWUDWpJLFR� $XWRQyPLFR� GHEHQ� JHVWLRQDUVH� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� SXEOLFLGDG�� WUDQVSDUHQFLD�� FRQFXUUHQFLD�� REMHWLYLGDG�

LJXDOGDG��HILFDFLD��HILFLHQFLD�HQ�OD�DVLJQDFLyQ�\�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�\�FHOHULGDG�

���(Q�ORV�SUR\HFWRV�TXH�IRUPHQ�SDUWH�GHO�3ODQ�(VWUDWpJLFR�$XWRQyPLFR�\�TXH�GHEDQ�PDWHULDOL]DUVH�HQ�OD�FRQFHVLyQ�GH�XQD�VXEYHQFLyQ�R�D\XGD

D�XQ�EHQHILFLDULR� FRQFUHWR�� HVWD� VXEYHQFLyQ�R� D\XGD�GHEH� UHJLUVH�SRU� ODV� QRUPDV� DSOLFDEOHV� D� ODV� VXEYHQFLRQHV�GH� FRQFHVLyQ�GLUHFWD�GHO

'HFUHWR� /HJLVODWLYR� �������� VLHPSUH� TXH� OD� VHOHFFLyQ� GH� HVWRV� EHQHILFLDULRV� FRQFUHWRV� VH� KD\D� KHFKR� EDMR� ORV� SULQFLSLRV� GH� SXEOLFLGDG�

FRQFXUUHQFLD�H�LJXDOGDG�

$UWtFXOR���
-XVWLILFDFLyQ�GH�ODV�VXEYHQFLRQHV

3DUD� OD� MXVWLILFDFLyQ� GH� OD� DSOLFDFLyQ� GH� ODV� VXEYHQFLRQHV� YLQFXODGDV� FRQ� SUR\HFWRV� LQWHJUDQWHV� GHO� 3ODQ� (VWUDWpJLFR� $XWRQyPLFR�� VH

HVWDEOHFHQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

�(O�OtPLWH�SDUD�DFUHGLWDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�\�FRQ�OD�6HJXULGDG�6RFLDO�SUHYLVWR�HQ�HO�SiUUDIR�VHJXQGR�GHD�

OD� OHWUD� �GHO�DUWtFXOR����GHO�7H[WR� UHIXQGLGR�GH� OD�/H\�GH�VXEYHQFLRQHV��DSUREDGR�SRU�HO�'HFUHWR�/HJLVODWLYR���������GH����GHI�

GLFLHPEUH��VH�LQFUHPHQWD�KDVWD�GLH]�PLO�HXURV�

�3DUD�OD�MXVWLILFDFLyQ�GH�ORV�JDVWRV�LPSXWDEOHV�D�VXEYHQFLRQHV�GH�XQ�LPSRUWH�LJXDO�R�LQIHULRU�D�VHLV�PLO�HXURV��HV�VXILFLHQWH�SUHVHQWDUE�

XQD�GHFODUDFLyQ� UHVSRQVDEOH�GH� OD�SHUVRQD�R�HQWLGDG�EHQHILFLDULD�� VLQ�SHUMXLFLR�GH� ODV�DFWXDFLRQHV�SRVWHULRUHV�GH�FRPSUREDFLyQ�\

FRQWURO�TXH��HQ�VX�FDVR��VH�HVWDEOH]FDQ�

�(Q� ORV� VXSXHVWRV�HQ�TXH�VH�GHED�DGMXQWDU�XQD�PHPRULD�HFRQyPLFD�D� ODV� VROLFLWXGHV�� ORV�FRPSURPLVRV�TXH�VH�SODVPHQ�SXHGHQF�

IOH[LELOL]DUVH� HQ�HO� VHQWLGR�TXH� VH�SHUPLWDQ�FRPSHQVDFLRQHV� HQWUH� ORV� FRQFHSWRV�SUHVXSXHVWDGRV�� VLHPSUH�\� FXDQGR� VH� FXPSOD� OD

ILQDOLGDG�GH�OD�VXEYHQFLyQ�

�(Q�FXDQWR�DO�FRQWHQLGR�GH�OD�FXHQWD�MXVWLILFDWLYD��QR�HV�QHFHVDULD�OD�SUHVHQWDFLyQ�GH�ODV�IDFWXUDV�R�GRFXPHQWRV�HTXLYDOHQWHV�GH�XQG�

LPSRUWH�LJXDO�R�LQIHULRU�D�WUHV�PLO�HXURV��VLQ�SHUMXLFLR�GH�ODV�DFWXDFLRQHV�SRVWHULRUHV�GH�FRPSUREDFLyQ�\�FRQWURO�

�

&DStWXOR�9,,
(VSHFLDOLGDGHV�HQ�PDWHULD�GH�FRQWUDWDFLyQ�S~EOLFD

$UWtFXOR���
$SUREDFLyQ�GH�PRGHORV�GH�SOLHJRV�GH�FRQWUDWDFLyQ

���(O�&RQVHOO�GH�*RYHUQ��D�SURSXHVWD�GH�OD�FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV��GHEH�DSUREDU�XQRV�PRGHORV�WLSR�GH�FOiXVXODV�R�GH

SOLHJRV�GH�FOiXVXODV�DGPLQLVWUDWLYDV��FRQ�HO�ILQ�GH�DJLOL]DU�\�KRPRJHQHL]DU�ORV�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�

���(VWRV�PRGHORV�WLSRV�GH�FOiXVXODV�R�GH�SOLHJRV��XQD�YH]�DSUREDGRV�SRU�HO�&RQVHOO�GH�*RYHUQ��VRQ�GH�XVR�REOLJDWRULR�SRU�WRGRV�ORV�yUJDQRV

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/4

9
/1

0
8
5
2
7
3



1~P����
���GH�DEULO�GH�����

)DVFtFXOR������6HF��,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

GH�FRQWUDWDFLyQ�GHO�VHFWRU�S~EOLFR�DXWRQyPLFR�TXH�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�DGPLQLVWUDFLyQ�S~EOLFD�D�ORV�HIHFWRV�GH�OD�OHJLVODFLyQ�DSOLFDEOH

HQ�PDWHULD�GH�FRQWUDWRV�GHO�VHFWRU�S~EOLFR��H[FHSWR�TXH�UHVXOWH�LQFRPSDWLEOH�FRQ�OD�QDWXUDOH]D�GHO�FRQWUDWR�

���/RV�PRGHORV�WLSRV�GH�FOiXVXODV�R�GH�SOLHJRV�GHEHQ�FRQWHQHU�ORV�DVSHFWRV�VXVFHSWLEOHV�GH�HVWDQGDUL]DFLyQ��(Q�HVWH�VHQWLGR��GHEHQ�FRQWHQHU

ODV�UHJODV�VREUH�ORV�FULWHULRV�GH�VROYHQFLD�H[LJLGD�SDUD�OLFLWDU��ORV�FULWHULRV�GH�DGMXGLFDFLyQ�R�ORV�DVSHFWRV�TXH�GHEHQ�QHJRFLDUVH��\�WDPELpQ�ODV

IyUPXODV�SDUD�DSOLFDU�TXH�SXHGHQ�FRQWHQHU�ORV�SOLHJRV�GH�FOiXVXODV�SDUWLFXODUHV��ODV�FRQGLFLRQHV�HVSHFLDOHV�GH�HMHFXFLyQ��OD�SRVLELOLGDG�R�ODV

FRQGLFLRQHV�\�ORV�UHTXLVLWRV�SDUD�OD�VXEFRQWUDWDFLyQ��ODV�SHQDOLGDGHV�\�ODV�PHGLGDV�SDUD�HO�FRQWURO�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR�

(Q�SDUWLFXODU��QR�GHEH�LQFOXLUVH�OD�SUHYLVLyQ�GH�PRGLILFDFLyQ�GHO�FRQWUDWR�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�/H\��������

���&RPR�UHJOD�JHQHUDO��HQ�ORV�PRGHORV�WLSRV�GH�FOiXVXODV�R�GH�SOLHJRV�GHEH�HVWDEOHFHUVH�TXH��HQ�FDVR�GH�TXH�VH�XVHQ�HO�SURFHGLPLHQWR�DELHUWR

R�HO�SURFHGLPLHQWR�GH�OLFLWDFLyQ�FRQ�QHJRFLDFLyQ��HVWRV�SURFHGLPLHQWRV�GHEHQ�DUWLFXODUVH�SRU�IDVHV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR

������GH�OD�PHQFLRQDGD�/H\��������

$UWtFXOR���
1RUPDV�HVSHFLDOHV�HQ�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�GH�DGMXGLFDFLyQ

���6LQ�SHUMXLFLR�GH�WRGR�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�HVWH�'HFUHWR�/H\��HQ�HO�SURFHGLPLHQWR�DELHUWR�RUGLQDULR�HO�SOD]R�Pi[LPR�SDUD�OD

YDORUDFLyQ�GH� ORV�FULWHULRV�GH�DGMXGLFDFLyQ�VRPHWLGRV�D� MXLFLR�GH�YDORU�GHEH�VHU�GH�GLH]�GtDV�KiELOHV�GHVGH� OD�IHFKD�GH�DSHUWXUD�GHO�VREUH

FRUUHVSRQGLHQWH�

$�WDO�HIHFWR��VH�SXHGH�FRQWDU�FRQ�OD�FRODERUDFLyQ�GH�H[SHUWRV�� WDPELpQ�HQ�HO�VXSXHVWR�HQ�TXH�ORV�FULWHULRV�VRPHWLGRV�D� MXLFLR�GH�YDORU�QR

WHQJDQ�DWULEXLGD�XQD�SRQGHUDFLyQ�PiV�JUDQGH�TXH�OD�FRUUHVSRQGLHQWH�D�ORV�FULWHULRV�HYDOXDEOHV�PHGLDQWH�IyUPXODV�

(O� JUXSR� GH� H[SHUWRV�� TXH� SXHGH� HVWDU� IRUPDWR� SRU� HPSOHDGRV� S~EOLFRV� R� SURIHVLRQDOHV� H[WHUQRV�� GHEH� VHU� GH� XQ�PtQLPR� GH� WUHV�� FRQ

FDOLILFDFLyQ� DSURSLDGD�� HOHJLGRV� SRU� HO� yUJDQR� GH� FRQWUDWDFLyQ��(O� QRPEUDPLHQWR� GHO� JUXSR� GH� H[SHUWRV� GHEH� SXEOLFDUVH� HQ� HO� 3HUILO� GHO

FRQWUDWDQWH��MXQWR�FRQ�OD�GHFODUDFLyQ�UHVSRQVDEOH�GH�DXVHQFLD�GH�FRQIOLFWR�GH�LQWHUHVHV��TXH�GHEHQ�SUHVHQWDU�DQWHV�GHO�QRPEUDPLHQWR�

���$Vt�PLVPR��HO�SOD]R�SDUD�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�R�GHO�DFXHUGR�PDUFR�HV�GH�XQ�PHV�GHVGH�OD�DSHUWXUD�GH�OD�RIHUWD�HFRQyPLFD��VDOYR�TXH

HQ�ORV�SOLHJRV�VH�HVWDEOH]FD�XQ�SOD]R�GLIHUHQWH�

(Q�FDVR�GH�TXH�QR�VH�DGMXGLTXH�HQ�HO�SOD]R�SUHYLVWR��ODV�HPSUHVDV�DGPLWLGDV�HQ�HO�SURFHGLPLHQWR�SXHGHQ�UHWLUDU�VX�SURSRVLFLyQ�VLQ�QLQJXQD

SHQDOLGDG�

���(O�yUJDQR�GH�FRQWUDWDFLyQ�GHEH�GHVLJQDU�XQ�UHVSRQVDEOH�GHO�FRQWUDWR��HO�FXDO�GHEH�VXSHUYLVDU�OD�HMHFXFLyQ��(Q�ORV�FRQWUDWRV�GH�REUDV��ODV

IDFXOWDGHV�GHO�UHVSRQVDEOH�GHO�FRQWUDWR�GHEH�HMHUFHUODV�HO�GLUHFWRU�IDFXOWDWLYR�

/RV�PRGHORV�WLSR�GH�SOLHJRV�GHEHQ�HVWDEOHFHU�KHUUDPLHQWDV�RUJDQL]DWLYDV��IRUPDOHV�\�PDWHULDOHV�SDUD�OOHYDU�D�FDER�OD�IXQFLyQ�GHO�UHVSRQVDEOH

\� GHWHUPLQDU� ODV� IDFXOWDGHV� GH� LQVSHFFLyQ� GH� ODV� DFWLYLGDGHV� GHVDUUROODGDV� SRU� ORV� FRQWUDWLVWDV� GXUDQWH� OD� HMHFXFLyQ� GHO� FRQWUDWR�� HQ� ORV

WpUPLQRV�\�FRQ�ORV�OtPLWHV�HVWDEOHFLGRV�HQ�FDGD�FDVR�HQ�OD�/H\��������

���(O�UHVSRQVDEOH�GHO�FRQWUDWR�GHEH�FRQWDU�FRQ�HO�DSR\R�QHFHVDULR�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��WHQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D�\�OD

FRPSOHMLGDG�GHO�FRQWUDWR�

$�WDO�HIHFWR��SXHGH�FRQWDU�FRQ�OD�FRODERUDFLyQ�GH�XQD�XQLGDG�HQFDUJDGD�GHO�VHJXLPLHQWR�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR�R�FRQ�XQ�FRPLWp�WpFQLFR

GHVLJQDGR�SRU�HO�yUJDQR�GH�FRQWUDWDFLyQ�\�IRUPDWR�SRU�WUHV�PLHPEURV�TXH��VLHPSUH�TXH�VHD�SRVLEOH��GHEHQ�VHU�IXQFLRQDULRV�GH�FDUUHUD�

$Vt�PLVPR��SDUD� ODV�IXQFLRQHV�GH�FRQWURO�GH� OD�HMHFXFLyQ�\�GH�UHVROXFLyQ�GH�ODV� LQFLGHQFLDV�TXH�VXUMDQ��VH�SXHGH�FRQWUDWDU�XQD�DVLVWHQFLD

H[WHUQD��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�ORV�PRGHORV�WLSR�GH�SOLHJRV�

�

&DStWXOR�9,,,
0HGLGDV�HVSHFtILFDV�HQ�PDWHULD�GH�SHUVRQDO

$UWtFXOR���
$SUREDFLyQ�GH�SUR\HFWRV�WHPSRUDOHV

���/D�JHVWLyQ�\�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�TXH�GHEDQ�ILQDQFLDUVH�FRQ�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\

GHO�5($&7�(8�VH�SXHGHQ�OOHYDU�D�FDER�PHGLDQWH�ORV�SUR\HFWRV�WHPSRUDOHV�TXH�UHJXOD�HVWH�DUWtFXOR��FRQ�XQD�GXUDFLyQ�Pi[LPD�GH�FXDWUR�DxRV�

VLHPSUH�\�FXDQGR�QR�VH�SXHGDQ�DVXPLU�ORV�REMHWLYRV�DVLJQDGRV�DO�SUR\HFWR�PHGLDQWH�OD�HVWUXFWXUD�RUJiQLFD�\�IXQFLRQDO�GH�OD�$GPLQLVWUDFLyQ

GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�R�GH�VX�VHFWRU�S~EOLFR�LQVWUXPHQWDO�GHSHQGLHQWH�
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���(VWRV�SUR\HFWRV�WHPSRUDOHV�ORV�GHEHQ�DSUREDU�ORV�FRQVHMHURV�FRPSHWHQWHV�SRU�UD]yQ�GH�OD�PDWHULD�R�ORV�Pi[LPRV�yUJDQRV�FROHJLDGRV�GH�ORV

HQWHV�GHO�VHFWRU�S~EOLFR�LQVWUXPHQWDO��FRQ�ORV�LQIRUPHV�SUHFHSWLYRV��SUHYLRV�\�YLQFXODQWHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV�\�GH�OD

'LUHFFLyQ�*HQHUDO�GH�)XQFLyQ�3~EOLFD�FXDQGR�SUHYHDQ�HO�QRPEUDPLHQWR�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�R�OD�FRQWUDWDFLyQ�GH�SHUVRQDO�ODERUDO

WHPSRUDO��ORV�FXDOHV�GHEHQ�SURQXQFLDUVH�VREUH�ORV�DVSHFWRV�SUHVXSXHVWDULRV�\�GH�VRVWHQLELOLGDG�ILQDQFLHUD�\�VREUH�ORV�DVSHFWRV�GH�OHJDOLGDG

DSOLFDEOHV�� UHVSHFWLYDPHQWH�� D� VROLFLWXG� GHO� yUJDQR� GLUHFWLYR� FRUUHVSRQGLHQWH�� PRWLYDGD� SRU� OD� UHIHUHQFLD� D� ODV� QHFHVLGDGHV� GH� UHFXUVRV

KXPDQRV� LQKHUHQWHV� DO� FRQWHQLGR� GHO� SUR\HFWR� WHPSRUDO� \� D� OD� LPSRVLELOLGDG� R� OD� GLILFXOWDG� GH� FXEULU� HVWDV� QHFHVLGDGHV� FRQ� SHUVRQDO

SUHH[LVWHQWH�GH�OD�PDQHUD�SUHYLVWD�HQ�ORV�DUWtFXORV������\����GHO�SUHVHQWH�'HFUHWR�/H\�

(Q�HVWRV�FDVRV��D�OD�VROLFLWXG�GH�LQIRUPH�D�OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV�GHEH�DGMXQWDUVH�XQ�FHUWLILFDGR�HPLWLGR�SRU�OD�'LUHFFLyQ�GH�OD

2ILFLQD� GH� 3ODQLILFDFLyQ� \�&RRUGLQDFLyQ� GH� ,QYHUVLRQHV�(VWUDWpJLFDV�� HQ� HO� TXH� FRQVWH� OD� GXUDFLyQ� GHO� SUR\HFWR�� OD� QHFHVLGDG� XUJHQWH� H

LQDSOD]DEOH� GH� ORV� QRPEUDPLHQWRV� R� ODV� FRQWUDWDFLRQHV� TXH� VH� SURSRQJDQ�� \� WDPELpQ� TXH� HO� JDVWR� LQKHUHQWH� D� HVWRV� QRPEUDPLHQWRV� R

FRQWUDWDFLRQHV�GLVSRQHQ�GH�XQD�ILQDQFLDFLyQ�PtQLPD�GHO������FRQ�IRQGRV�SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�R�GHO

5($&7�(8�GXUDQWH�WRGR�HO�SHULRGR�WHPSRUDO�TXH�VH�SUHYHD�SDUD�ORV�QRPEUDPLHQWRV�R�ORV�FRQWUDWRV�

/RV�LQIRUPHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV�\�GH�OD�'LUHFFLyQ�*HQHUDO�GH�)XQFLyQ�3~EOLFD�PHQFLRQDGRV�VXVWLWX\HQ�ORV�LQIRUPHV�D

TXH� KDFHQ� UHIHUHQFLD� ORV� DSDUWDGRV� �� \� �� GHO� DUWtFXOR� ��� GH� OD�/H\� �������R� ODV� QRUPDV� HTXLYDOHQWHV� GH� ODV� VXFHVLYDV� OH\HV� DQXDOHV� GH

SUHVXSXHVWRV�JHQHUDOHV�

(Q�ORV�FDVRV�HQ�TXH�VH�YHULILTXHQ�ORV�VXSXHVWRV�GH�ORV�DSDUWDGRV���������R���GHO�DUWtFXOR����GH�OD�/H\���������QR�GHEHQ�HPLWLUVH�ORV�LQIRUPHV

PHQFLRQDGRV�\�GHEH�DSOLFDUVH�OR�SUHYLVWR�HQ�HVWRV�DSDUWDGRV�GHO�DUWtFXOR����GH�OD�/H\��������R�ODV�QRUPDV�HTXLYDOHQWHV�GH�ODV�VXFHVLYDV�OH\HV

DQXDOHV�GH�SUHVXSXHVWRV�JHQHUDOHV��FRQ�UHIHUHQFLD�DO�SUR\HFWR�WHPSRUDO�FRUUHVSRQGLHQWH�

(Q�WRGR�FDVR��GHEH�GDUVH�FXHQWD�DO�&RQVHOO�GH�*RYHUQ�GH�OD�DSUREDFLyQ�GH�HVWRV�SUR\HFWRV�WHPSRUDOHV�

���(Q�ORV�SUR\HFWRV�WHPSRUDOHV�GHEHQ�TXHGDU�FRQVLJQDGRV�HO�REMHWR�\�OD�ILQDOLGDG��ODV�WDUHDV�TXH�VH�GHULYDQ�GH�ORV�PLVPRV��ODV�QHFHVLGDGHV�GH

SHUVRQDO�YLQFXODGDV�\�VXV�FDUDFWHUtVWLFDV��LQFOXLGDV�ODV�DVLPLODFLRQHV�D�HIHFWRV�GH�FODVLILFDFLyQ�\�UHWULEXWLYDV�TXH�FRUUHVSRQGDQ��OD�GLUHFFLyQ�GH

ODV�DFWXDFLRQHV��OD�DGVFULSFLyQ�RUJiQLFD��OD�WHPSRUDOLGDG��HO�FRVWH�\�OD�ILQDQFLDFLyQ�

���/R�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR�GHEH�HQWHQGHUVH�VLQ�SHUMXLFLR�GH�TXH��DGHPiV��\�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\

���������HO�JDVWR�FRUUHVSRQGLHQWH�D�HVWRV�SUR\HFWRV�WHPSRUDOHV�VH�SXHGD�LPSXWDU��VL�SURFHGH��D�FUpGLWRV�GH�LQYHUVLRQHV�

(Q�HVWRV�FDVRV��OD�UHPLVLyQ�TXH�KDFH�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\�D�ORV�LQIRUPHV�SUHYLRV�TXH�SUHYHDQ�ODV�OH\HV�DQXDOHV

GH�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GHEH�HQWHQGHUVH�KHFKR�D�ORV�LQIRUPHV�SUHYLRV�D�ORV�TXH�KDFHQ�UHIHUHQFLD�HO�DSDUWDGR��

GH�HVWH�DUWtFXOR�\�HO�DSDUWDGR���GHO�DUWtFXOR����GH�HVWH�'HFUHWR�/H\�

$UWtFXOR���
3HUVRQDO�SDUD�OD�JHVWLyQ�GH�ORV�IRQGRV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\�GHO�5($&7�(8

���/D�FREHUWXUD�GH� ODV�QHFHVLGDGHV�GH�SHUVRQDO�GH� ORV�SUR\HFWRV�SDUD� OD�JHVWLyQ�\� OD�HMHFXFLyQ�GH� ODV�DFWXDFLRQHV�ILQDQFLDGDV�FRQ�IRQGRV

SURFHGHQWHV� GHO� 0HFDQLVPR� GH� 5HFXSHUDFLyQ� \� 5HVLOLHQFLD� \� GHO� 5($&7�(8� GHEH� OOHYDUVH� D� FDER�� SUHIHUHQWHPHQWH�� FRQ� HO� SHUVRQDO

HPSOHDGR�S~EOLFR�GLVSRQLEOH�HQ�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�\�HQ�ORV�HQWHV�GHO�VHFWRU�S~EOLFR�LQVWUXPHQWDO�UHVSRQVDEOHV�GH

OD�JHVWLyQ��EDMR�FULWHULRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG�\�SXEOLFLGDG�

��� 1R� REVWDQWH�� H[FHSFLRQDOPHQWH�� OD� FREHUWXUD� GH� HVWDV� QHFHVLGDGHV� VH� SXHGH� OOHYDU� D� FDER� PHGLDQWH� HO� QRPEUDPLHQWR� GH� SHUVRQDO

IXQFLRQDULR� LQWHULQR� R� GH� SHUVRQDO� HVWDWXWDULR� WHPSRUDO�� R�PHGLDQWH� OD� FRQWUDWDFLyQ� GH� SHUVRQDO� ODERUDO� WHPSRUDO�� FRQ� QRPEUDPLHQWRV� R

FRQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD�TXH�QR�H[FHGDQ�OD�ILMDGD�HQ�HO�SURJUDPD�\��FRPR�Pi[LPR��GH�FXDWUR�DxRV�LPSURUURJDEOHV��GH�DFXHUGR��VL

SURFHGH��FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�DQWHULRU�UHVSHFWR�GH�ORV�SUR\HFWRV�WHPSRUDOHV��R��VL�QR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD

/H\��������R� ODV�VXFHVLYDV� OH\HV�DQXDOHV�GH�SUHVXSXHVWRV��\�GH�FRQIRUPLGDG��HQ� WRGR�FDVR��FRQ� OD� OHJLVODFLyQ�VXVWDQWLYD�DGPLQLVWUDWLYD�R

ODERUDO�DSOLFDEOH�HQ�FDGD�FDVR�

/RV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�GH�HVWH�SHUVRQDO�WHPSRUDO�GHEHQ�UHVSHWDU�ORV�SULQFLSLRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG�\�SXEOLFLGDG�

$UWtFXOR���
&RPLVLRQHV�GH�VHUYLFLRV�GH�DWULEXFLyQ�WHPSRUDO�GH�IXQFLRQHV

/DV�QHFHVLGDGHV�GH�SHUVRQDO�SDUD�OD�JHVWLyQ�GH�ORV�SUR\HFWRV�FRQ�ORV�HIHFWLYRV�GLVSRQLEOHV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR���GHO�DUWtFXOR

DQWHULRU�VH�SXHGHQ�FXEULU��HQ�FXDQWR�DO�SHUVRQDO�IXQFLRQDULR�R�HVWDWXWDULR��PHGLDQWH�HO�VLVWHPD�GH�FRPLVLyQ�GH�VHUYLFLRV�GH�DWULEXFLyQ�WHPSRUDO

GH�IXQFLRQHV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\���������GH����GH�PDU]R��GH�OD�IXQFLyQ�S~EOLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV

,OOHV�%DOHDUV��FRQ�ODV�VLJXLHQWHV�HVSHFLDOLGDGHV�

�(O�SOD]R�SDUD�SUHVHQWDU� VROLFLWXGHV�SRU�SDUWH�GHO� SHUVRQDO� HPSOHDGR�S~EOLFR� HV�GH� WUHV�GtDV�KiELOHV�GHVGH� HO�PLVPR�GtD�GH� ODD�
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SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�

�6L�OD�FRQYRFDWRULD�VH�GHFODUD�GHVLHUWD��\�YLVWR�HO�FDUiFWHU�SULRULWDULR�\�SUHIHUHQWH�GH�OD�JHVWLyQ�GH�HVWRV�IRQGRV�HXURSHRV��VH�SXHGHE�

DWULEXLU�GLUHFWDPHQWH�DO�SHUVRQDO�IXQFLRQDULR�OD�HMHFXFLyQ�GH�WDUHDV�R�IXQFLRQHV�GLIHUHQWHV�D�ODV�GH�VX�SXHVWR�GH�WUDEDMR��VLHPSUH�TXH

VHDQ�SURSLDV�GH�VX�FXHUSR��HVFDOD�R�HVSHFLDOLGDG�

�/D�GXUDFLyQ�Pi[LPD�GH�HVWDV�FRPLVLRQHV�HV�GH�FXDWUR�DxRV�F�

&XDQGR�OD�DWULEXFLyQ�WHPSRUDO�GH�IXQFLRQHV�WHQJD�FDUiFWHU�SDUFLDO��QR�SXHGH�H[FHGHU�HO������GH�OD�MRUQDGD�GH�WUDEDMR�SULQFLSDO�G��

�

$UWtFXOR���
1RPEUDPLHQWR�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�R�GH�SHUVRQDO�HVWDWXWDULR�WHPSRUDO�\�FRQWUDWDFLyQ�GH�SHUVRQDO�ODERUDO�WHPSRUDO

���/D�'LUHFFLyQ�*HQHUDO�GH�)XQFLyQ�3~EOLFD�\�OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV�GHEHQ�SULRUL]DU�OD�HPLVLyQ�\�OD�UHPLVLyQ�GH�ORV�LQIRUPHV

TXH��UHVSHFWR�GH�ORV�QRPEUDPLHQWRV�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�R�GH�SHUVRQDO�HVWDWXWDULR�WHPSRUDO��R�GH�ODV�FRQWUDWDFLRQHV�GH�SHUVRQDO

ODERUDO� WHPSRUDO�� GHEDQ�HPLWLU� GH� DFXHUGR�FRQ� OR�SUHYLVWR� HQ� HO� DUWtFXOR������GH� HVWH�'HFUHWR�/H\�SDUD� ORV�SUR\HFWRV� WHPSRUDOHV�TXH� VH

DSUXHEHQ��R��HQ�RWURV�FDVRV��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\��������R�ODV�VXFHVLYDV�OH\HV�DQXDOHV�GH�SUHVXSXHVWRV��HQ�UHODFLyQ�FRQ�HO

DUWtFXOR������GH�HVWH�'HFUHWR�/H\�

���$Vt�PLVPR��WDPELpQ�GHEHQ�SULRUL]DUVH�ODV�HPLVLRQHV�\�OD�UHPLVLyQ�GH�ORV�LQIRUPHV�TXH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�PHQFLRQDGD

/H\���������GHEDQ�HPLWLUVH�SDUD�ORV�QRPEUDPLHQWRV�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�R�GH�SHUVRQDO�HVWDWXWDULR�WHPSRUDO��R�ODV�FRQWUDWDFLRQHV

GH�SHUVRQDO�ODERUDO�WHPSRUDO��HQ�ODV�XQLGDGHV�TXH�KD\DQ�YLVWR�GLVPLQXLGR�HO�Q~PHUR�GH�HIHFWLYRV�SRU�UD]yQ�GH�OD�DVXQFLyQ�GH�RWUDV�IXQFLRQHV

SRU�SDUWH�GHO�SHUVRQDO�SURSLR�GH�HVWDV�XQLGDGHV�HQ�HO�iPELWR�GH�ODV�DFWXDFLRQHV�R�ORV�SUR\HFWRV�REMHWR�GH�HVWH�'HFUHWR�/H\�

���(Q�SDUWLFXODU��HQ�OD�VHOHFFLyQ�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�GHO�iPELWR�GH�ORV�VHUYLFLRV�JHQHUDOHV��KD\�TXH�DMXVWDUVH�D�OR�HVWDEOHFLGR�HQ�OD

GLVSRVLFLyQ�DGLFLRQDO�TXLQWD�GH�OD�PHQFLRQDGD�/H\���������\�WDPELpQ�OD�GLVSRVLFLyQ�DGLFLRQDO�TXLQWD�GH�HVWH�'HFUHWR�/H\�

(Q�FDVR�GH�TXH�HO�OODPDPLHQWR�GHED�KDFHUVH�D�XQ�Q~PHUR�HOHYDGR�GH�SHUVRQDV�SDUD�RFXSDU�SXHVWRV�GH�WUDEDMR�GH�XQ�GHWHUPLQDGR�FXHUSR�

HVFDOD�R�HVSHFLDOLGDG�GH�ODV�PLVPDV�FDUDFWHUtVWLFDV��VH�SXHGH�OOHYDU�D�FDER�PHGLDQWH�XQ�OODPDPLHQWR�FROHFWLYR��TXH�SXHGH�VHU�WHOHPiWLFR�

$UWtFXOR���
5HWULEXFLRQHV�YDULDEOHV�SRU�REMHWLYRV�R�UHVXOWDGRV�YLQFXODGRV�D�OD�JHVWLyQ�GH�ORV�IRQGRV

���(O�SHUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�R�GH�ODV�HQWLGDGHV�LQVWUXPHQWDOHV�TXH�UHDOLFH�IXQFLRQHV�HQ�HO

iPELWR�GH�OD�SODQLILFDFLyQ��OD�SURJUDPDFLyQ��OD�JHVWLyQ��OD�FRRUGLQDFLyQ��HO�VHJXLPLHQWR��HO�FRQWURO��OD�HYDOXDFLyQ�R�HMHFXFLyQ�GH�ORV�IRQGRV

SURFHGHQWHV� GHO� 0HFDQLVPR� GH� 5HFXSHUDFLyQ� \� 5HVLOLHQFLD� \� GHO� 5($&7�(8� SXHGH� SHUFLELU�� FRQ� FDUiFWHU� H[FHSFLRQDO�� UHWULEXFLRQHV

YDULDEOHV� YLQFXODGDV� FRQ� HO� JUDGR� GH� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� R� UHVXOWDGRV� GH� ORV� SUR\HFWRV� FRUUHVSRQGLHQWHV�� GH� DFXHUGR� FRQ� ORV

SDUiPHWURV�GH�FXPSOLPLHQWR�TXH�VH�HVWDEOH]FDQ�HQ�HVWRV�SUR\HFWRV�

���0HGLDQWH�XQ�DFXHUGR�GHO�&RQVHOO�GH�*RYHUQ��FRQ�HO�LQIRUPH�SUHYLR�GH�OD�&RPLVLyQ�,QWHUGHSDUWDPHQWDO�GH�5HWULEXFLRQHV�\��VL�SURFHGH��FRQ

QHJRFLDFLyQ�FROHFWLYD�SUHYLD��GHEHQ�HVWDEOHFHUVH�ORV�FULWHULRV�JHQHUDOHV�SDUD�OD�GLVWULEXFLyQ�\�OD�DSOLFDFLyQ�GH�ODV�UHWULEXFLRQHV�YDULDEOHV�SRU

REMHWLYRV�R�UHVXOWDGRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�

$UWtFXOR���
'LUHFFLyQ�GH�SUR\HFWRV�SDUD�OD�JHVWLyQ�GH�ORV�IRQGRV

���/RV�SUR\HFWRV�FX\D�HMHFXFLyQ�DGHFXDGD�OR�UHTXLHUD�SXHGHQ�GLVIUXWDU�GH�XQ�GLUHFWRU�R�GLUHFWRUD�GH�SUR\HFWR�

(Q�WRGR�FDVR��FDGD�SUR\HFWR�VyOR�SXHGH�FRQWDU�FRQ�XQ�~QLFR�GLUHFWRU�R�GLUHFWRUD�

���/D�IXQFLyQ�GH�GLUHFFLyQ�GH�SUR\HFWRV�VH�SXHGH�HQFRPHQGDU�D�ODV�SHUVRQDV�TXH�GHVLJQHQ�FRQ�HVWH�ILQ�ORV�FRQVHMHURV�FRUUHVSRQGLHQWHV�R�ORV

yUJDQRV�FRPSHWHQWHV�GH�ODV�HQWLGDGHV�LQVWUXPHQWDOHV��\�GHEH�UHFDHU��FRQ�FDUiFWHU�SUHIHUHQWH��HQ�HPSOHDGRV�S~EOLFRV�

/D� UHVROXFLyQ� GH� QRPEUDPLHQWR� R� OD� FRQWUDWDFLyQ� GH� SHUVRQDO� SDUD� OOHYDU� D� FDER� ODV� IXQFLRQHV� WHPSRUDOHV� GH� GLUHFFLyQ� GH� SUR\HFWRV

FRUUHVSRQGH�D�OD�SHUVRQD�WLWXODU�GH�OD�FRQVHMHUtD�FRPSHWHQWH�R�DO�Pi[LPR�yUJDQR�XQLSHUVRQDO�GHO�HQWH�LQVWUXPHQWDO�FRUUHVSRQGLHQWH�

���/D�DWULEXFLyQ�GH�OD�IXQFLyQ�GLUHFWLYD�R�OD�FRQWUDWDFLyQ�GHO�SHUVRQDO�GH�QDWXUDOH]D�GLUHFWLYD�GHEH�YLQFXODUVH�DO�SUR\HFWR�FRUUHVSRQGLHQWH�\

GHEH�GHWHUPLQDUVH�H[SUHVDPHQWH�VX�GXUDFLyQ��TXH�GHEH�VHU�GH�XQ�Pi[LPR�GH�FXDWUR�DxRV��\�ORV�REMHWLYRV�WHPSRUDOHV�SURSLRV�GHO�SUR\HFWR�TXH

GHEHQ�ORJUDUVH��DVt�FRPR�WDPELpQ�HO�FRPSURPLVR�GH�JHVWLyQ�TXH�GHEH�DVXPLU�OD�SHUVRQD�GHVLJQDGD�

(Q�FDVR�GH�TXH�HO�QRPEUDPLHQWR�UHFDLJD�HQ�SHUVRQDO�IXQFLRQDULR�R�HVWDWXWDULR��HVWH�VH�GHEH�IRUPDOL]DU�PHGLDQWH�XQD�FRPLVLyQ�GH�VHUYLFLRV�R

XQD�DWULEXFLyQ�WHPSRUDO�GH�IXQFLRQHV��HQ�XQ�SXHVWR�WHPSRUDO�GH�QDWXUDOH]D�GLUHFWLYD�

(Q�FDVR�GH�XQD�FRQWUDWDFLyQ�ODERUDO�GHO�SHUVRQDO�GLUHFWLYR��HVWD�GHEH�IRUPDOL]DUVH�PHGLDQWH�XQD�UHODFLyQ�ODERUDO�HVSHFLDO�GH�DOWD�GLUHFFLyQ�\�
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VL�VH�WUDWD�GH�HPSOHDGRV�FRQ�UHODFLyQ�ODERUDO�DO�VHUYLFLR�GHO�VHFWRU�LQVWUXPHQWDO�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV

%DOHDUV�R�GH�RWUD�$GPLQLVWUDFLyQ�S~EOLFD�GH�ODV�,OOHV�%DOHDUV��HVWD�SHUVRQD�GHEH�TXHGDU��UHVSHFWR�GH�VX�OXJDU�GH�RULJHQ��HQ�OD�VLWXDFLyQ�GH

H[FHGHQFLD�IRU]RVD�

���/D�DWULEXFLyQ�GH�OD�IXQFLyQ�GLUHFWLYD�GH�XQ�SUR\HFWR�GHWHUPLQDGR�VH�SXHGH�HQFRPHQGDU�D�SHUVRQDO�IXQFLRQDULR�GH�OD�$GPLQLVWUDFLyQ�GH�OD

&RPXQLGDG�$XWyQRPD�GH� ODV� ,OOHV�%DOHDUV�� D� SHUVRQDO� HVWDWXWDULR�R� D� HPSOHDGRV�S~EOLFRV�GHO� VHFWRU� LQVWUXPHQWDO� DXWRQyPLFR� WDPELpQ� D

WLHPSR�SDUFLDO��FRQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�OHWUD� �GHO�DUWtFXOR����GH�HVWH�'HFUHWR�/H\�G�

���/D�VHOHFFLyQ�GHO�SHUVRQDO�SDUD�OD�UHDOL]DFLyQ�GH�OD�IXQFLyQ�GH�GLUHFFLyQ�GH�SUR\HFWRV�GHEHU�UHDOL]DUVH�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH

PpULWR�\�FDSDFLGDG��\�WDPELpQ�FRQ�FULWHULRV�GH�LGRQHLGDG��\�GHEH�OOHYDUVH�D�FDER�PHGLDQWH�SURFHGLPLHQWRV�TXH�JDUDQWLFHQ�OD�SXEOLFLGDG�\�OD

FRQFXUUHQFLD�

3DUD� OD� GHVLJQDFLyQ� GH� HVWH� SHUVRQDO� GHEHQ� WHQHUVH� HQ� FXHQWD�� HQ� SDUWLFXODU�� ORV� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� HQ� OD� JHVWLyQ� GH� IRQGRV

HXURSHRV��OD�H[SHULHQFLD�SURIHVLRQDO�HQ�IXQFLRQHV�GLUHFWLYDV�\�OD�DFUHGLWDFLyQ�GH�FRPSHWHQFLDV�VREUH�FRRUGLQDFLyQ�GH�HTXLSRV�GH�WUDEDMR�

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD
$SOLFDFLyQ�GH�ODV�PHGLGDV�GH�HVWH�'HFUHWR�/H\�D�RWUDV�DFWXDFLRQHV

���/D�UHJXODFLyQ�TXH�FRQWLHQH�HVWH�'HFUHWR�/H\�HV�DSOLFDEOH�D�FXDOTXLHU�DFWXDFLyQ��H[SHGLHQWH�R�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GHULYDGR�GH�OD

HMHFXFLyQ�GH�RWURV� IRQGRV� HXURSHRV� HQ� HO�PDUFR�GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD�\�GHO� ,QVWUXPHQWR�(XURSHR�GH

5HFXSHUDFLyQ�D�TXH�KDFHQ�UHIHUHQFLD�HO�5HDO�'HFUHWR�/H\���������\�OD�GLVSRVLFLyQ�DGLFLRQDO�GpFLPD�GH�OD�/H\������������$Vt�PLVPR��ORV

DUWtFXORV����������D����\����GH�HVWH�'HFUHWR�/H\�VRQ�DSOLFDEOHV�D�ODV�DFWXDFLRQHV�TXH�UHVXOWHQ�GH�OD�HMHFXFLyQ�GH�OD�OtQHD�&RYLG�GH�D\XGDV

GLUHFWDV�D�HPSUHVDULRV�\�SURIHVLRQDOHV�D�TXH�VH�UHILHUH�HO�WtWXOR�,�GHO�5HDO�'HFUHWR�/H\���������GH����GH�PDU]R��GH�PHGLGDV�H[WUDRUGLQDULDV�GH

DSR\R�D�OD�VROYHQFLD�HPSUHVDULDO�HQ�UHVSXHVWD�D�OD�SDQGHPLD�GH�OD�&29,'�����/RV�H[SHGLHQWHV�GH�FRQFHVLyQ�GH�VXEYHQFLRQHV�GHULYDGRV�GH

ODV� FRQYRFDWRULDV� GH� D\XGDV� GLUHFWDV� D� HPSUHVDULRV� \� SURIHVLRQDOHV� D� TXH� KDFH� UHIHUHQFLD� HO� SiUUDIR� DQWHULRU� QR� GHEHQ� VRPHWHUVH� D� OD

ILVFDOL]DFLyQ�SUHYLD�GH�OD�,QWHUYHQFLyQ�*HQHUDO�GH�OD�&RPXQLGDG�$XWyQRPD��HQ�QLQJXQD�GH�ODV�IDVHV�GH�JHVWLyQ�\�HMHFXFLyQ�GHO�SUHVXSXHVWR�GH

JDVWRV��(VWRV�JDVWRV�GHEHQ�VHU�REMHWR�GH�FRQWURO�ILQDQFLHUR��FRQ�HO�DOFDQFH�PDWHULDO�\�WHPSRUDO�TXH�GHWHUPLQH�OD�FRQVHMHUtD�FRPSHWHQWH�HQ

PDWHULD�GH�KDFLHQGD�\�SUHVXSXHVWRV�HQ�HO�SURJUDPD�GH�FRQWURO�ILQDQFLHUR�FRUUHVSRQGLHQWH�

'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD
3URGXFWLYLGDG�YLQFXODGD�DO�JUDGR�GH�FXPSOLPLHQWR�GH�OD�HMHFXFLyQ�GH�ODV�GH�D\XGDV�GLUHFWDV�D��HPSUHVDULRV�\�SURIHVLRQDOHV

'XUDQWH�HO�DxR������\������HO�SHUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�R�GH�OD�HQWLGDG�LQVWUXPHQWDO�TXH�UHDOLFH

IXQFLRQHV�HQ�HO�iPELWR�GH�OD�WUDPLWDFLyQ�GH�H[SHGLHQWHV�GH�OD�OtQHD�&RYLG�GH�D\XGDV�GLUHFWDV�D�HPSUHVDULRV�\�SURIHVLRQDOHV�D�OD�TXH�VH�UHILHUH

HO�WtWXOR�,�GH�5HDO�'HFUHWR�/H\���������SXHGH�SHUFLELU�XQ�FRPSOHPHQWR�GH�SURGXFWLYLGDG�YLQFXODGR�DO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV

GH�HVWD�OtQHD�GH�D\XGDV�

'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD
'LVSRVLFLRQHV�DSOLFDEOHV�D�ORV�FRQVHMRV�LQVXODUHV��D�ODV�HQWLGDGHV�ORFDOHV�GH�ODV�,OOHV�%DOHDUV�\�D�ORV�HQWHV�GH�VX�VHFWRU�S~EOLFR

/DV�QRUPDV�TXH�FRQWLHQHQ�ORV�DUWtFXORV����������������������������\�����\�WDPELpQ�ODV�PHGLGDV�HVSHFtILFDV�HQ�PDWHULD�GH�SHUVRQDO�TXH�FRQWLHQH

HO� FDStWXOR�9,,,�� DVt� FRPR� ODV�GLVSRVLFLRQHV�DGLFLRQDOHV�SULPHUD�\�TXLQWD�GH�HVWH�'HFUHWR�/H\�� VRQ�DSOLFDEOHV�� DVt�PLVPR��D� ORV�FRQVHMRV

LQVXODUHV��D�ODV�HQWLGDGHV�ORFDOHV�GH�ODV�,OOHV�%DOHDUV�\�D�ORV�HQWHV�LQWHJUDQWHV�GH�VX�VHFWRU�S~EOLFR�LQVWUXPHQWDO��DSOLFDQGR�ODV�SHFXOLDULGDGHV

GH� VX� RUJDQL]DFLyQ�� FXDQGR� HMHU]DQ� IXQFLRQHV� UHODFLRQDGDV� FRQ� OD� JHVWLyQ� \� OD� HMHFXFLyQ� GH� ODV� DFWXDFLRQHV� ILQDQFLDGDV� FRQ� IRQGRV

SURFHGHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�\�GHO�5($&7�(8��DVt�FRPR�WDPELpQ��VL�SURFHGH��GHO�UHVWR�GH�IRQGRV�HXURSHRV�D

ORV�TXH�KDFH�UHIHUHQFLD�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�

'LVSRVLFLyQ�DGLFLRQDO�FXDUWD
$SOLFDFLyQ�GH�GHWHUPLQDGDV�QRUPDV�GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\�H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR�GH�OD
DFWLYLGDG�HFRQyPLFD�\�OD�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�SDUD�SDOLDU
ORV�HIHFWRV�GH�OD�FULVLV�RFDVLRQDGD�SRU�OD�&29,'���

/DV�QRUPDV�TXH�FRQWLHQHQ�ORV�DUWtFXORV��������ELV�����������������ELV�����\����GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\

H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR�GH�OD�DFWLYLGDG�HFRQyPLFD�\�OD�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH

ODV� ,OOHV�%DOHDUV� SDUD� SDOLDU� ORV� HIHFWRV� GH� OD� FULVLV� RFDVLRQDGD� SRU� OD� &29,'����� \� HO� UHVWR� GH� QRUPDV� GH� OD�PHQFLRQDGD� /H\� TXH� QR

HVWDEOH]FDQ� H[SUHVDPHQWH� XQ� SOD]R� Pi[LPR� GH� YLJHQFLD�� VRQ� DSOLFDEOHV� D� ODV� DFWXDFLRQHV� \� D� ORV� SURFHGLPLHQWRV� GH� SUHSDUDFLyQ�

SODQLILFDFLyQ�� HMHFXFLyQ� \� FRQWURO� GH� ORV� SUR\HFWRV� TXH� GHEDQ� ILQDQFLDUVH� FRQ� IRQGRV� HXURSHRV� HQ� HO�PDUFR� GHO� 3ODQ� GH�5HFXSHUDFLyQ�

7UDQVIRUPDFLyQ�\�5HVLOLHQFLD�\�GHO�3ODQ�(VWUDWpJLFR�$XWRQyPLFR�DO�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR���GH�HVWH�'HFUHWR�/H\�GXUDQWH�HO�WLHPSR

TXH�VHD�QHFHVDULR�KDVWD�DJRWDU�VX�REMHWR�
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'LVSRVLFLyQ�DGLFLRQDO�TXLQWD
6HOHFFLyQ�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR�HQ�FDVR�GH�QHFHVLGDG�XUJHQWH�H�LQDSOD]DEOH

���'XUDQWH�ORV�DxRV������\�������GH�PDQHUD�H[FHSFLRQDO�\�GHELGDPHQWH�PRWLYDGD��HQ�FDVR�GH�DJRWDPLHQWR�GH�ODV�EROVDV�YLJHQWHV�GH�SHUVRQDO

IXQFLRQDULR�LQWHULQR�IRUPDGDV�SRU�FXDOHVTXLHUD�GH�ORV�SURFHGLPLHQWRV�SUHYLVWRV�HQ�HO�'HFUHWR����������GH����GH�PD\R��SRU�HO�TXH�VH�DSUXHED

HO�SURFHGLPLHQWR�GH� VHOHFFLyQ�GH�SHUVRQDO� IXQFLRQDULR� LQWHULQR�DO� VHUYLFLR�GH� OD�$GPLQLVWUDFLyQ�GH� OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,OOHV

%DOHDUV�� FXDQGR� OD� QHFHVLGDG� GH� SHUVRQDO� SXHGD� VXSRQHU� XQ� SHUMXLFLR� JUDYH� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� HVHQFLDOHV� SDUD� OD�&RPXQLGDG

$XWyQRPD��R�FXDQGR�FRQFXUUD�FXDOTXLHU�RWUR�PRWLYR�TXH�LPSLGD��GLILFXOWH�R�KDJD�LQHILFLHQWH�OD�FRQYRFDWRULD�GH�XQD�QXHYD�EROVD��OD�SHUVRQD

WLWXODU�GH� OD� FRQVHMHUtD� FRPSHWHQWH� HQ�PDWHULD�GH� IXQFLyQ�S~EOLFD��KDELpQGROR�FRPXQLFDGR�SUHYLDPHQWH� D� OD�0HVD�6HFWRULDO�GH�6HUYLFLRV

*HQHUDOHV��SXHGH�UHVROYHU�OD�DSOLFDFLyQ�GH�XQ�SURFHGLPLHQWR�H[WUDRUGLQDULR�GH�VHOHFFLyQ�GH�IXQFLRQDULRV�LQWHULQRV�GH�QDWXUDOH]D�VLPSOLILFDGD

HQ�HO�TXH��FRPR�PtQLPR��GHEHQ�YDORUDUVH�ORV�VLJXLHQWHV�PpULWRV�

D��/D�H[SHULHQFLD�SURIHVLRQDO�HQ�OD�UHDOL]DFLyQ�GH�IXQFLRQHV�GH�QDWXUDOH]D�R�FRQWHQLGR�WpFQLFR�DQiORJRV�D�ODV�GHO�FXHUSR��OD�HVFDOD�R�OD

HVSHFLDOLGDG�GH�OD�EROVD�D� OD�TXH�VH�RSWD��TXH�GHEH�FRPSUHQGHU�VyOR�ORV�VHUYLFLRV�SUHVWDGRV�FRPR�HPSOHDGR�S~EOLFR�HQ�FXDOTXLHU

DGPLQLVWUDFLyQ�S~EOLFD��VLHPSUH�TXH�VH�HQFXHQWUHQ�GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GHO�DUWtFXOR���GHO�7H[WR�UHIXQGLGR�GH�OD�/H\�GHO

(VWDWXWR�EiVLFR�GHO�HPSOHDGR�S~EOLFR��DSUREDGR�SRU�HO�5HDO�GHFUHWR�OHJLVODWLYR���������GH����GH�RFWXEUH�

E��(O�QLYHO�GH�FRQRFLPLHQWRV�GH�FDWDOiQ�VXSHULRU�DO�TXH�VH�H[LJH�SDUD�HO�LQJUHVR�HQ�HO�FXHUSR�R�OD�HVFDOD�GH�OD�$GPLQLVWUDFLyQ�JHQHUDO

R�HVSHFLDO��\�HO�JUXSR�R�VXEJUXSR�GH�DGVFULSFLyQ�FRUUHVSRQGLHQWH�D�OD�EROVD�D�OD�TXH�VH�RSWD��DGHPiV�GHO�FHUWLILFDGR�GH�FRQRFLPLHQWR

GH�FDWDOiQ�GH�OHQJXDMH�DGPLQLVWUDWLYR�

F��/D�SUHVWDFLyQ�GH�VHUYLFLRV�PHGLDQWH�XQD�FRPLVLyQ�GH�VHUYLFLRV�HQ�DWULEXFLyQ� WHPSRUDO�GH� IXQFLRQHV�R�HQ� OD�8QLGDG�GH�$SR\R

&R\XQWXUDO�GH�OD�GLUHFFLyQ�JHQHUDO�FRPSHWHQWH�HQ�PDWHULD�GH�IXQFLyQ�S~EOLFD��VLHPSUH�TXH�VH�KD\DQ�SUHVWDGR�HQ�HO�PLVPR�FXHUSR�

HVFDOD�R�HVSHFLDOLGDG�DO�TXH�VH�RSWD��GH�DFXHUGR�FRQ�ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR����ELV�GH�OD�/H\��������

(Q�FDVR�GH�TXH�ODV�FRQYRFDWRULDV�GH�SURFHGLPLHQWRV�H[WUDRUGLQDULRV�GH�QDWXUDOH]D�VLPSOLILFDGD�GHEDQ�LQFOXLU�RWURV�PpULWRV�GLIHUHQWHV�D�ORV

SUHYLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV��HVWDV�GHEHQ�QHJRFLDUVH�SUHYLDPHQWH�HQ�OD�0HVD�6HFWRULDO�GH�6HUYLFLRV�*HQHUDOHV�

���$O�SURFHGLPLHQWR�H[WUDRUGLQDULR�VLPSOLILFDGR�D�TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR�DQWHULRU�OH�HV�DSOLFDEOH�HO�UHVWR�GH�GLVSRVLFLRQHV�FRQWHQLGDV

HQ�HO�PHQFLRQDGR�'HFUHWR���������HQ�UHODFLyQ�FRQ�HO�SURFHGLPLHQWR�H[WUDRUGLQDULR�

$Vt�PLVPR��WDPELpQ�OH�HV�DSOLFDEOH�OR�GLVSXHVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VpSWLPD�GH�HVWH�'HFUHWR�/H\�

'LVSRVLFLyQ�DGLFLRQDO�VH[WD
7UDPLWDFLyQ�SRU�PHGLRV�HOHFWUyQLFRV�HQ�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�\�GH�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR

(Q�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�\�HQ�ORV�SURFHGLPLHQWRV�RUGLQDULRV�GH�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR�GH�IXQFLRQDULRV�WUDPLWDGRV�SRU�OD

(VFXHOD�%DOHDU�GH�$GPLQLVWUDFLyQ�3~EOLFD�TXH�FRQYRTXH� OD�SHUVRQD� WLWXODU�GH� OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH� IXQFLyQ�S~EOLFD� VH

SXHGH�SUHYHU�TXH�ODV�SHUVRQDV�TXH�TXLHUDQ�SDUWLFLSDU�HVWpQ�REOLJDGDV�D�OOHYDU�D�FDER�GHWHUPLQDGRV�WUiPLWHV�SRU�PHGLRV�HOHFWUyQLFRV�

(VWD�REOLJDWRULHGDG�GHEH�HVWDEOHFHUVH�HQ�IXQFLyQ�GHO�SHUVRQDO�\�GHO�FROHFWLYR�GHVWLQDWDULR�

'LVSRVLFLyQ�DGLFLRQDO�VpSWLPD
5pJLPHQ�HVSHFLDO�GH�OODPDPLHQWR�FROHFWLYR�HQ�GHWHUPLQDGRV�VXSXHVWRV�GH�QRPEUDPLHQWRV�GH�SHUVRQDO�IXQFLRQDULR�LQWHULQR

'XUDQWH�HO�DxR�������HQ�ORV�VXSXHVWRV�SUHYLVWRV�HQ�ORV�DUWtFXORV���\���GHO�'HFUHWR����������FXDQGR�GHED�RFXSDUVH�FRQ�SHUVRQDO�IXQFLRQDULR

LQWHULQR�XQ�Q~PHUR�HOHYDGR�GH�SXHVWRV�GH�WUDEDMR�GH�XQ�GHWHUPLQDGR�FXHUSR��HVFDOD�R�HVSHFLDOLGDG�GH�ODV�PLVPDV�FDUDFWHUtVWLFDV��VH�SXHGH

KDFHU�XQ�OODPDPLHQWR�FROHFWLYR��HO�FXDO�SXHGH�VHU�WHOHPiWLFR�

'LVSRVLFLyQ�DGLFLRQDO�RFWDYD
6XVSHQVLyQ�GHO�DUWtFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�SDWULPRQLR�KLVWyULFR�GH�ODV�,OOHV�%DOHDUV

$�ORV�SUR\HFWRV�GH�REUD�S~EOLFD�ILQDQFLDGRV�FRQ�IRQGRV�SURYHQLHQWHV�GHO�0HFDQLVPR�GH�5HFXSHUDFLyQ�\�5HVLOLHQFLD�R�GHO�5($&7�(8�QR�VH

OHV�GHEH�DSOLFDU�OD�REOLJDFLyQ�GH�UHVHUYD�GHO�����FXOWXUDO�D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO

SDWULPRQLR�KLVWyULFR�GH�ODV�,OOHV�%DOHDUV�

'LVSRVLFLyQ�DGLFLRQDO�QRYHQD
1RUPDV�HVSHFLDOHV�SDUD�OD�JHVWLyQ�GH�ORV�FUpGLWRV�SDUD�KDFHU�IUHQWH�D�ORV�H[SHGLHQWHV�GH�JDVWR�RULJLQDGRV�SRU�OD�FULVLV�GH�OD�&29,'���

���/RV�FUpGLWRV�TXH�ILQDQFLHQ�DFWXDFLRQHV�VDQLWDULDV�R�HGXFDWLYDV�GHVWLQDGDV�D�KDFHU�IUHQWH�D�ORV�HIHFWRV�GLUHFWRV�SURYRFDGRV�SRU�OD�SDQGHPLD

GH�OD�&29,'����HQ�HO�iPELWR�VDQLWDULR�R�HGXFDWLYR�GHEHQ�LPSXWDUVH�HQ�HO�SURJUDPD�SUHVXSXHVWDULR�GH�JDVWR����*�

/D�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV�GHEH�LGHQWLILFDU�HO�UHVWR�GH�DFWXDFLRQHV�WHQGHQWHV�D�SDOLDU� ORV�HIHFWRV�GH�OD�SDQGHPLD�� LQFOXLGDV�ODV
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DFWXDFLRQHV�GH�UHFXSHUDFLyQ��WUDQVIRUPDFLyQ�H�LPSXOVR�HFRQyPLFR��TXH�UHTXLHUDQ�XQ�VHJXLPLHQWR�GLIHUHQFLDGR�PHGLDQWH�OD�LPSXWDFLyQ�GH�ORV

JDVWRV�FRUUHVSRQGLHQWHV�DO�SURJUDPD�GH� OD�FODVLILFDFLyQ�IXQFLRQDO�DGHFXDGD�SRU� UD]yQ�GHO� WLSR�GH�DFWXDFLyQ�\�DO� VXESURJUDPD�&9�TXH�VH

KDELOLWH�DO�HIHFWR�

���/D�FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV�GHEH�KDELOLWDU�ORV�FUpGLWRV�QHFHVDULRV�HQ�ODV�VHFFLRQHV�SUHVXSXHVWDULDV�FRUUHVSRQGLHQWHV

SDUD�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�HO�'HFUHWR�/H\���������GH����GH�PDU]R��SRU�HO�TXH�VH�HVWDEOHFHQ�PHGLGDV�XUJHQWHV�HQ�PDWHULD�GH

FRQWUDWDFLyQ�� FRQYHQLRV�� FRQFLHUWRV� HGXFDWLYRV� \� VXEYHQFLRQHV�� VHUYLFLRV� VRFLDOHV�� PHGLR� DPELHQWH�� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� \

SUHVXSXHVWRV�SDUD�KDFHU�IUHQWH�DO�LPSDFWR�HFRQyPLFR�\�VRFLDO�GH�OD�&29,'�����HQ�HO�$FXHUGR�GHO�&RQVHOO�GH�*RYHUQ�GH����GH�PDU]R�GH�����

SRU�HO�TXH�VH�DSUXHED�HO�3ODQ�GH�0HGLGDV�([FHSFLRQDOHV�SDUD�/LPLWDU�OD�3URSDJDFLyQ�\�HO�&RQWDJLR�GH�OD�&29,'�����\��HQ�JHQHUDO��HQ�HO�UHVWR

GH�LQVWUXPHQWRV�MXUtGLFRV�QRUPDWLYRV�R�QR�QRUPDWLYRV�TXH�LPSOLTXHQ�XQ�JDVWR�D�FDUJR�GHO�SUHVXSXHVWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV

,OOHV�%DOHDUV�LPSXWDEOH�DO�SURJUDPD�R�VXESURJUDPDV�SUHVXSXHVWDULRV�D�ORV�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�

(VWRV�FUpGLWRV��SDUD�HO�HMHUFLFLR�SUHVXSXHVWDULR�GH�������WLHQHQ�OD�FRQGLFLyQ�GH�DPSOLDEOHV��D�ORV�HIHFWRV�SUHYLVWRV�HQ�OD�/H\���������

/RV�FUpGLWRV�UHIHULGRV�HQ�ORV�SiUUDIRV�DQWHULRUHV�GHEHQ�ILQDQFLDUVH�FRQ�FDUJR�DO�IRQGR�GH�FRQWLQJHQFLD��GH�OD�PDQHUD�SUHYLVWD�HQ�HO�DSDUWDGR��

GHO�DUWtFXOR����GH�OD�/H\����������R�FRQ�OD�EDMD�HQ�RWURV�FUpGLWRV�GH�ORV�SUHVXSXHVWRV�GH�OD�&RPXQLGDG�$XWyQRPD�

/DV�DSOLFDFLRQHV�GHO�IRQGR�GH�FRQWLQJHQFLD�SDUD�HVWD�ILQDQFLDFLyQ�H[FOXVLYD�GHEH�DSUREDUODV�OD�FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV

FRQ�HO�LQIRUPH�GHO�GLUHFWRU�JHQHUDO�GH�3UHVXSXHVWRV��VLQ�QHFHVLGDG�GH�REWHQHU�OD�DXWRUL]DFLyQ�SUHYLD�GHO�&RQVHOO�GH�*RYHUQ�

���([FHSFLRQDOPHQWH��VH�SXHGHQ�DSUREDU�WUDQVIHUHQFLDV�GH�FUpGLWR�TXH�DPLQRUHQ�FUpGLWRV�SDUD�RSHUDFLRQHV�GH�FDSLWDO�HQ�ORV�FDVRV�HQ�TXH�ORV

FUpGLWRV�LQFUHPHQWDGRV�VH�GHVWLQHQ�D�ILQDQFLDU�RSHUDFLRQHV�FRUULHQWHV�FRQ�FDUJR�DO�SURJUDPD�SUHVXSXHVWDULR����*�R�D�ORV�VXESURJUDPDV�&9�

���3DUD�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�\�SDUD�OD�$JHQFLD�7ULEXWDULD�GH�ODV�,OOHV�%DOHDUV�VH�HVWDEOHFHQ��SDUD

HO�HMHUFLFLR�SUHVXSXHVWDULR�GH�������ORV�VLJXLHQWHV�QLYHOHV�GH�YLQFXODFLyQ�

�3DUD�HO�SURJUDPD����*�OD�YLQFXODFLyQ�GHEH�VHU�D�QLYHO�GH�VHFFLyQ�\�SURJUDPD�D�

�3DUD�ORV�FUpGLWRV�KDELOLWDGRV�HQ�HO�VXESURJUDPD�&9��OD�YLQFXODFLyQ�GHEH�VHU�D�QLYHO�GH�VHFFLyQ�\�VXESURJUDPD�E�

1R�REVWDQWH��FXDQGR�ORV�FUpGLWRV�GH�ODV�HQWLGDGHV�PHQFLRQDGDV�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�IRQGRV�ILQDOLVWDV��HO�QLYHO�GH�YLQFXODFLyQ�TXHGDUi

ILMDGR�D�QLYHO�GH�VHFFLyQ��SURJUDPD�R�VXESURJUDPD��VHJ~Q�FRUUHVSRQGD��\�IRQGR�

���/RV�UHPDQHQWHV�GH�FUpGLWR�FRUUHVSRQGLHQWHV�DO�SURJUDPD����*�R�D�ORV�VXESURJUDPDV�&9��D�SHVDU�GH�TXH�UHVXOWHQ�GH�SDUWLGDV�TXH�QR�VH

KD\DQ� FRGLILFDGR� FRPR� IRQGRV� ILQDOLVWDV�� VH� SXHGHQ� LQFRUSRUDU� HQ� HO� HMHUFLFLR� SUHVXSXHVWDULR� VLJXLHQWH� DO� HMHUFLFLR� HQ�TXH� VH� SURGXMR� HO

LQJUHVR�� VLHPSUH�TXH�GHULYHQ�GH� DFWXDFLRQHV�TXH� FXHQWHQ� FRQ�GHVYLDFLRQHV�SRVLWLYDV� GH� ILQDQFLDFLyQ� DO� FLHUUH� GHO� HMHUFLFLR�SRU� UD]yQ�GH

DSRUWDFLRQHV�GH�WHUFHUDV�SHUVRQDV�R�HQWLGDGHV�

���$Vt�PLVPR��QR�HV�QHFHVDULR�TXH�HO�&RQVHOO�GH�*RYHUQ�H[FHSW~H�OD�DSOLFDFLyQ�GH�ORV�OtPLWHV�GH�ORV�JDVWRV�FRQ�DOFDQFH�SOXULDQXDO�D�ORV�TXH�VH

UHILHUH�OD�OHWUD� �GHO�DUWtFXOR������GH�OD�/H\���������TXH�VH�LPSXWHQ�HQ�HO�SURJUDPD����*�R�D�ORV�VXESURJUDPDV�&9�D�

'LVSRVLFLyQ�DGLFLRQDO�GpFLPD
5pJLPHQ�H[FHSFLRQDO�HQ�PDWHULD�GH�JDVWRV�SOXULDQXDOHV

([FHSFLRQDOPHQWH�� HO� &RQVHOO� GH�*RYHUQ�� D� SURSXHVWD� GH� OD� FRQVHMHUD� GH�+DFLHQGD� \�5HODFLRQHV� ([WHULRUHV�� \� FRQ� HO� LQIRUPH� SUHYLR� \

IDYRUDEOH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV��SXHGH�DXWRUL]DU�XQRV�OtPLWHV�VXSHULRUHV�D�ORV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GH�OD�/H\

��������SDUD�ORV�H[SHGLHQWHV�GH�JDVWR�SOXULDQXDO�TXH�VH�WUDPLWHQ�GXUDQWH�HO�HMHUFLFLR�GH�������FXDQGR��SRU�FDXVDV�REMHWLYDV�\�GHELGDPHQWH

PRWLYDGDV�SRU�HO�FHQWUR�JHVWRU��HO�JDVWR�LPSXWDEOH�D�ODV�VHFFLRQHV�SUHVXSXHVWDULDV�FRUUHVSRQGLHQWHV�KD\D�VXSHUDGR�ORV�OtPLWHV�PHQFLRQDGRV�

'LVSRVLFLyQ�WUDQVLWRULD�~QLFD
5pJLPHQ�WUDQVLWRULR�GH�GHWHUPLQDGRV�VXSXHVWRV�UHODFLRQDGRV�FRQ�HO�IDFWRU�YDULDEOH�DSOLFDEOH�DO�SHUVRQDO�HVWDWXWDULR

/DV�FXDQWtDV�DERQDGDV�SRU�ORV�yUJDQRV�FRPSHWHQWHV�GHO�6HUYLFLR�GH�6DOXG�GH�ODV�,OOHV�%DOHDUV�HQ�HO�HMHUFLFLR�GH������R�HQ�HMHUFLFLRV�DQWHULRUHV

TXH�YHULILTXHQ�FXDOTXLHUD�GH�ORV�VXSXHVWRV�D�ORV�TXH�KDFHQ�UHIHUHQFLD�ODV�OHWUDV� �� �� �R� �GHO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\��������E� F� H� J�

HQ�OD�UHGDFFLyQ�GH�HVWDV�OHWUDV�TXH�UHVXOWD�GH�OD�GLVSRVLFLyQ�ILQDO�VHJXQGD�GH�HVWH�'HFUHWR�/H\��GHEHQ�HQWHQGHUVH�VDWLVIHFKDV�GH�FRQIRUPLGDG

FRQ�OD�OH\�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD
1RUPDV�TXH�VH�GHURJDQ

4XHGDQ�GHURJDGDV� WRGDV� ODV�GLVSRVLFLRQHV�GH�UDQJR�LJXDO�R� LQIHULRU�TXH�VH�RSRQJDQ�D� OR�GLVSXHVWR�HQ�HVWH�'HFUHWR�/H\�� OR�FRQWUDGLJDQ�R

UHVXOWHQ�LQFRPSDWLEOHV�FRQ�HO�PLVPR�
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'LVSRVLFLyQ�ILQDO�SULPHUD
0RGLILFDFLRQHV�GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\�H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR�GH�OD�DFWLYLGDG�HFRQyPLFD
\�OD�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD�FULVLV
RFDVLRQDGD�SRU�OD�&29,'���
�

���(O�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�RFWXEUH��GH�PHGLGDV�XUJHQWHV�\�H[WUDRUGLQDULDV�SDUD�HO�LPSXOVR�GH�OD�DFWLYLGDG

HFRQyPLFD�\�OD�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH�ODV�,OOHV�%DOHDUV�SDUD�SDOLDU�ORV�HIHFWRV�GH�OD

FULVLV�RFDVLRQDGD�SRU�OD�&29,'�����TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD�

�

���(Q�HO�DFXHUGR�GH�DGTXLVLFLyQ�GHEH�HVWDEOHFHUVH�HO�SURFHGLPLHQWR�GH�DFHSWDFLyQ�R�FRPSUREDFLyQ�PHGLDQWH�HO�FXDO�VH�YHULILFDUi�OD

FRQIRUPLGDG�GH�ORV�PHGLFDPHQWRV�FRQ�OR�GLVSXHVWR�HQ�HO�FRQWUDWR��FX\D�GXUDFLyQ�QR�SXHGH�H[FHGHU�GH�TXLQFH�GtDV�KiELOHV�D�FRQWDU

GHVGH�OD�IHFKD�GH�UHFHSFLyQ�GH�ORV�PHGLFDPHQWRV�

�

���(O�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\��������TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD�

�

���(Q�HO�DFXHUGR�GH�DGTXLVLFLyQ�GHEH�HVWDEOHFHUVH�HO�SURFHGLPLHQWR�GH�DFHSWDFLyQ�R�FRPSUREDFLyQ�PHGLDQWH�HO�TXH�VH�YHULILFDUi�OD

FRQIRUPLGDG�GH�ORV�PHGLFDPHQWRV�FRQ�OR�GLVSXHVWR�HQ�HO�FRQWUDWR��FX\D�GXUDFLyQ�QR�SXHGH�H[FHGHU�GH�TXLQFH�GtDV�KiELOHV�D�FRQWDU

�GHVGH�OD�IHFKD�GH�UHFHSFLyQ�GH�ORV�PHGLFDPHQWRV

�

���(O�VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\��������TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD��'HVSXpV�GH�OD

FRPSUREDFLyQ�\�FRQIRUPLGDG�SRU�SDUWH�GH� OD�XQLGDG�UHVSRQVDEOH�GH� ODV�DGTXLVLFLRQHV��TXH�GHEH�SURGXFLUVH�HQ�HO�SOD]R�GH�TXLQFH�GtDV�

��OD�HPSUHVD�GHEH�HQYLDU�OD�IDFWXUD�SRU�HO�LPSRUWH�GHWHUPLQDGRKiELOHV�

�

�� /D�OHWUD� �GHO�DUWtFXOR������GH�OD�PHQFLRQDGD�/H\��������TXHGD�PRGLILFDGD�GH�OD�VLJXLHQWH�PDQHUD�� I�

I��3HUPLWLU� OD� MXVWLILFDFLyQ�GH�JDVWRV�FRUUHVSRQGLHQWHV�D�VXEYHQFLRQHV�GH� LPSRUWH� LJXDO�R� LQIHULRU�D�VHLV�PLO�HXURV�PHGLDQWH�XQD

GHFODUDFLyQ� UHVSRQVDEOH� GH� OD� SHUVRQD� R� HQWLGDG� EHQHILFLDULD�� VLQ� SHUMXLFLR� GH� ODV� DFWXDFLRQHV� SRVWHULRUHV� GH� FRPSUREDFLyQ� \

FRQWURO�

�� (O�DSDUWDGR���GHO�DUWtFXOR����GH�OD�PHQFLRQDGD�/H\��������TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD��

���/DV�DSOLFDFLRQHV�TXH��HQ�IRUPD�GH�SUR\HFWRV�R�GH�OtQHDV�GH�JDVWR�R�LQYHUVLyQ��DFXHUGH�HO�&RQVHOO�GH�*RYHUQ��GHEHQ�LPSXWDUVH�DO

SURJUDPD�SUHVXSXHVWDULR�GH�JDVWR����*��DFFLRQHV�S~EOLFDV�UHODWLYDV�D�OD�&29,'�����R�D�ORV�VXESURJUDPDV�&9�TXH�GHWHUPLQH�OD

'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWRV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD�GHO�'HFUHWR�/H\�GH�PHGLGDV

H[WUDRUGLQDULDV�\�XUJHQWHV�SDUD�HMHFXWDU�ODV�DFWXDFLRQHV�\�ORV�SUR\HFWRV�TXH�GHEHQ�ILQDQFLDUVH�FRQ�IRQGRV�HXURSHRV�HQ�HO�PDUFR�GHO

%ROHWtQ�2ILFLDO� GH� ODV� ,OOHV�%DOHDUV3ODQ� GH� 5HFXSHUDFLyQ�� 7UDQVIRUPDFLyQ� \� 5HVLOLHQFLD�� GHEHQ� SXEOLFDUVH� HQ� �� H� LPSOLFDUiQ� OD

DXWRUL]DFLyQ�SUHYLD�SDUD�OD�DXWRUL]DFLyQ�GHO�JDVWR�SRU�HO�yUJDQR�FRPSHWHQWH�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GH�OD�/H\����������\

WDPELpQ�SDUD� OD�VXVFULSFLyQ�GHO�FRQWUDWR�� OD�VXEYHQFLyQ��HO�FRQYHQLR�R�HO�QHJRFLR� MXUtGLFR�FRUUHVSRQGLHQWH�HQ�FDGD�FDVR��HQ� ORV

FDVRV�HQ�TXH�OD�OHJLVODFLyQ�SUHVXSXHVWDULD�R�VHFWRULDO�HVWDEOH]FD�OD�QHFHVLGDG�GH�HVWD�DXWRUL]DFLyQ�SUHYLD�

'LVSRVLFLyQ�ILQDO�VHJXQGD
0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO
DxR�����

(O�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV

SDUD�HO�DxR�������TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD�

���6H� H[FHSW~D�GH� HVWD� VXVSHQVLyQ� OD� FRQFHVLyQ�GHO� FRPSOHPHQWR�GH�SURGXFWLYLGDG� �IDFWRU�YDULDEOH��� TXH� VH�SXHGH� UHFRQRFHU� DO� SHUVRQDO

HVWDWXWDULR�HQ�ORV�VLJXLHQWHV�FDVRV�

D��-HIH�GH�JXDUGLD�GH�OD�DWHQFLyQ�HVSHFLDOL]DGD�

E��,QGHPQL]DFLyQ�SRU�GHVSOD]DPLHQWR�GH�SHUVRQDO�VDQLWDULR�D�0HQRUFD��(LYLVVD�R�)RUPHQWHUD�

F��&XDOTXLHU�RWUD�DFWLYLGDG�TXH�SRU�UD]yQ�GH�QHFHVLGDG�DXWRULFH�R�UHFRQR]FD�H[SUHVDPHQWH�OD�'LUHFFLyQ�*HQHUDO�GHO�6HUYLFLR�GH�6DOXG

GH�ODV�,OOHV�%DOHDUV��D�SURSXHVWD�PRWLYDGD�GHO�yUJDQR�FRPSHWHQWH�

G��7DUHDV�GRFHQWHV�WHyULFDV�R�SUiFWLFDV�TXH�DXWRULFH�H[SUHVDPHQWH�OD�'LUHFFLyQ�*HQHUDO�GHO�6HUYLFLR�GH�6DOXG�GH�ODV�,OOHV�%DOHDUV��D

SURSXHVWD�PRWLYDGD�GHO�yUJDQR�FRPSHWHQWH�

H��$FWLYLGDGHV�OLJDGDV�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�ILMDGRV�HQ�ORV�SUR\HFWRV�HVSHFtILFRV�\�SODQHV�GH�DFWXDFLyQ�TXH�DSUXHEH�HO

GLUHFWRU�JHQHUDO�GHO�6HUYLFLR�GH�6DOXG�GH�ODV�,OOHV�%DOHDUV�

I�� ,QGHPQL]DFLyQ�SRU�GHVSOD]DPLHQWR�GH�IDFXOWDWLYRV�HVSHFLDOLVWDV�GH�iUHD�D� ORV�GLIHUHQWHV�KRVSLWDOHV�S~EOLFRV�GHQWUR�GH� OD� LVOD�GH

0DOORUFD��\�WDPELpQ�HQWUH�ODV�LVODV�GH�0DOORUFD��0HQRUFD��(LYLVVD�\�)RUPHQWHUD��SDUD�JDUDQWL]DU�OD�DWHQFLyQ�FRQWLQXDGD�\�SHUPDQHQWH
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GH� ORV� XVXDULRV� HQ� HVWRV� FHQWURV�� FXDQGR�� SRU� UD]RQHV� GH� LQWHUpV� S~EOLFR� H� tQGROH� DVLVWHQFLDO�� VX� SUHVHQFLD� VHD� DXWRUL]DGD� SRU� OD

'LUHFFLyQ� *HQHUDO� GHO� 6HUYLFLR� GH� 6DOXG� GH� ODV� ,OOHV� %DOHDUV�� D� SURSXHVWD� PRWLYDGD� GH� OD� *HUHQFLD� 7HUULWRULDO� GRQGH� VH� GHED

GHVDUUROODU�OD�DFWLYLGDG��(VWH�FRPSOHPHQWR�HV�DGLFLRQDO�D�OD�SHUFHSFLyQ�GHO�FRPSOHPHQWR�GH�DWHQFLyQ�FRQWLQXDGD�SRU�OD�UHDOL]DFLyQ�GH

OD� JXDUGLD�� 6H� DXWRUL]D� HO� GLUHFWRU� JHQHUDO� GHO� 6HUYLFLR� GH� 6DOXG� GH� ODV� ,OOHV� %DOHDUV� SDUD� TXH� GLFWH� ODV� GLVSRVLFLRQHV� TXH� VHDQ

QHFHVDULDV�SDUD�LPSOHPHQWDU�HVWD�PHGLGD��ODV�GHEHQ�UHIOHMDU�OD�HVSHFLDOLGDG�R�ODV�HVSHFLDOLGDGHV�SURIHVLRQDOHV�DIHFWDGDV��ODV�UD]RQHV

GH�QHFHVLGDG�DVLVWHQFLDO�FRQFXUUHQWHV��ORV�FULWHULRV�SDUD�FXEULU�OD�DFWLYLGDG�VDQLWDULD�H[WUDRUGLQDULD��OD�FXDQWtD�GH�ODV�UHWULEXFLRQHV�TXH

LQWHJUDQ�HO�FRPSOHPHQWR�GH�SURGXFWLYLGDG�YDULDEOH�\�HO�SURFHGLPLHQWR�GH�OD�FRQFHVLyQ�

J��/D�DWULEXFLyQ�GH�IXQFLRQHV�GH�FRRUGLQDFLyQ�TXH�VXSRQJDQ�XQD�DFWLYLGDG�DGLFLRQDO�D�OD�SURSLD�GHO�SXHVWR�GH�WUDEDMR�TXH�VH�RFXSD�

LQFOXLGDV�ODV�IXQFLRQHV�R�WDUHDV�FRUUHVSRQGLHQWHV�HQ�SXHVWRV�GH�MHIDWXUD�RUJiQLFD�PLHQWUDV�QR�VH�SURYHD�HO�SXHVWR�GH�WUDEDMR�

/D� DWULEXFLyQ� GH� IXQFLRQHV� GH� FRRUGLQDFLyQ� VH� SXHGH� OOHYDU� D� FDER� SDUD� FRRUGLQDU� SURJUDPDV� R� DFWXDFLRQHV� FRQFUHWDV�� SDUD� FRRUGLQDU

REMHWLYRV� SURJUDPDGRV� R� SDUD� FRRUGLQDU� FROHFWLYRV� GH� WUDEDMDGRUHV� SRU� UD]yQ� GHO� FDUiFWHU� KRPRJpQHR�GH� VXV� IXQFLRQHV�� VLHPSUH� TXH� QR

LPSOLTXHQ�IXQFLRQHV�GH�QDWXUDOH]D�HVWUXFWXUDO�

'LVSRVLFLyQ�ILQDO�WHUFHUD
0RGLILFDFLRQHV�GHO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV��DSUREDGR�SRU�HO�'HFUHWR�OHJLVODWLYR���������GH����GH�GLFLHPEUH

���6H�DxDGH�XQ�QXHYR�DSDUWDGR��HO�DSDUWDGR����HQ�HO�DUWtFXOR����GHO�7H[WR�UHIXQGLGR�GH�OD�/H\�GH�VXEYHQFLRQHV��DSUREDGR�SRU�HO�'HFUHWR

OHJLVODWLYR���������GH����GH�GLFLHPEUH��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

���/DV�XQLGDGHV�GH�JHVWLyQ�HFRQyPLFD�GH�ODV�FRQVHMHUtDV�R� ODV�XQLGDGHV�HTXLYDOHQWHV�GH�ODV�HQWLGDGHV�LQVWUXPHQWDOHV�GH�GHUHFKR

S~EOLFR��DQWHV�GH�SURSRQHU�HO�SDJR�TXH�FRUUHVSRQGD�GH�DFXHUGR�FRQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�HVWH�DUWtFXOR�R�GH�DFXHUGR�FRQ�HO

DUWtFXOR�VLJXLHQWH��GHEHQ�FRPSUREDU�TXH�HO�EHQHILFLDULR�VH�HQFXHQWUH�DO�FRUULHQWH�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�DQWH�OD�&RPXQLGDG

$XWyQRPD��D�ILQ�GH�TXH��VL�SURFHGH��VH�WUDPLWH�HO�SURFHGLPLHQWR�GH�FRPSHQVDFLyQ�TXH�FRUUHVSRQGD�

1R�REVWDQWH��OD�FRPSUREDFLyQ�PHQFLRQDGD�HQ�HO�SiUUDIR�DQWHULRU�QR�HV�QHFHVDULD�VLHPSUH�TXH�QR�KD\DQ�WUDQVFXUULGR�PiV�GH�VHLV

�I�PHVHV�GHVGH�OD�IHFKD�GH�OD�GHFODUDFLyQ�UHVSRQVDEOH�R�GH�OD�FHUWLILFDFLyQ�TXH��D�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR��� �GH�HVWH

7H[WR�UHIXQGLGR��FRQVWH�HQ�HO�H[SHGLHQWH�HQ�UHODFLyQ�FRQ�ODV�GHXGDV�WULEXWDULDV�DQWH�OD�&RPXQLGDG�$XWyQRPD��QL�WDPSRFR�FXDQGR�OD

QRUPDWLYD� UHJXODGRUD� GH� OD� VXEYHQFLyQ� KD\D� H[LPLGR� ORV� EHQHILFLDULRV� GH� OD� REOLJDFLyQ� GH� HQFRQWUDUVH� DO� FRUULHQWH� GH� ODV

REOLJDFLRQHV� WULEXWDULDV� \� DQWH� OD� 6HJXULGDG� 6RFLDO� GH� DFXHUGR� FRQ� HO� LQFLVR� ILQDO� GHO� SULPHU� SiUUDIR� GHO� DUWtFXOR� ����� GHO

PHQFLRQDGR�7H[WR�UHIXQGLGR�

���(O�DSDUWDGR���GHO�DUWtFXOR����GHO�PHQFLRQDGR�7H[WR�UHIXQGLGR�TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH�PDQHUD�

���$Vt�PLVPR��FXDQGR�OR�SUHYHDQ�ODV�EDVHV�UHJXODGRUDV��R�HQ�ORV�VXSXHVWRV�GHO�DUWtFXOR�����GH�HVWH�7H[WR�UHIXQGLGR��OD�UHVROXFLyQ�GH

FRQFHVLyQ�� WDPELpQ� VH�SXHGHQ�HIHFWXDU�DQWLFLSRV�GH�SDJR�GH� ODV� VXEYHQFLRQHV�GHVWLQDGDV�D� ILQDQFLDU�SUR\HFWRV�R�SURJUDPDV�HQ

PDWHULD� GH� VHUYLFLRV� VRFLDOHV�� YLYLHQGD�� FXOWXUD�� VDQLGDG�� FRRSHUDFLyQ� LQWHUQDFLRQDO� R� DFFLyQ� VRFLRVDQLWDULD� TXH� VH� FRQFHGDQ� D

HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��D�IHGHUDFLRQHV��FRQIHGHUDFLRQHV�R�DJUXSDFLRQHV�GH�HVWDV�HQWLGDGHV��\�WDPELpQ�GH�ODV�VXEYHQFLRQHV�D

HQWLGDGHV�TXH�QR�GLVSRQJDQ�GH� UHFXUVRV� VXILFLHQWHV�SDUD� ILQDQFLDU� WUDQVLWRULDPHQWH� OD�HMHFXFLyQ�GH� OD�DFWLYLGDG� VXEYHQFLRQDGD�

FLUFXQVWDQFLD�TXH�GHEH�DFUHGLWDUVH�DQWH�HO�yUJDQR�JHVWRU�GH�OD�VXEYHQFLyQ��(O�DQWLFLSR�GHO�SDJR��FRQ�OD�H[LJHQFLD��VL�SURFHGH��GH�ODV

JDUDQWtDV�FRUUHVSRQGLHQWHV��GHEH�VHU�FRPR�Pi[LPR�GHO������GHO�LPSRUWH�GH�OD�VXEYHQFLyQ��FRQ�H[FHSFLyQ�GH�ORV�DQWLFLSRV�D�IDYRU�GH

HQWLGDGHV�TXH�IRUPHQ�SDUWH�GHO�WHUFHU�VHFWRU�VRFLDO��GH�DFXHUGR�FRQ�OD�/H\���������GH����GH�PD\R��GHO�WHUFHU�VHFWRU�GH�DFFLyQ�VRFLDO�

TXH�SXHGHQ�ORJUDU�KDVWD�HO�������GHO�LPSRUWH�GH�OD�VXEYHQFLyQ�

6LQ�SHUMXLFLR�GH�WRGR�HOOR��FXDQGR�HO�yUJDQR�JHVWRU�GH�OD�VXEYHQFLyQ�DFUHGLWH�UD]RQHV�GH�LQWHUpV�S~EOLFR��HO�&RQVHOO�GH�*RYHUQ��D

SURSXHVWD�GHO�FRQVHMHUR�FRPSHWHQWH�SRU�UD]yQ�GH� OD�PDWHULD��SXHGH�DXWRUL]DU�HO�SDJR�DQWLFLSDGR�KDVWD�HO�������GHO� LPSRUWH�GH

FXDOTXLHU�VXEYHQFLyQ��FRQ�OD�H[LJHQFLD�GH�ODV�JDUDQWtDV�TXH�FRUUHVSRQGDQ�

'LVSRVLFLyQ�ILQDO�FXDUWD
0RGLILFDFLyQ�GH�OD�/H\���������GH����GH�PDU]R��GH�UpJLPHQ�MXUtGLFR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV
%DOHDUV

6H�DxDGH�XQ�QXHYR�SiUUDIR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�/H\���������GH����GH�PDU]R��GH�UpJLPHQ�MXUtGLFR�OD�$GPLQLVWUDFLyQ�GH�OD

&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

(Q�WRGR�FDVR��OH�FRUUHVSRQGH�DQDOL]DU�OD�VRVWHQLELOLGDG�ILQDQFLHUD�GH�ORV�FRQWUDWRV�GH�FRQFHVLyQ�GH�REUDV�\�GH�FRQFHVLyQ�GH�VHUYLFLRV

\�ORV�DFXHUGRV�GH�UHVWDEOHFLPLHQWR�GHO�HTXLOLEULR�GHO�FRQWUDWR�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�ORV�DSDUWDGRV���D���GHO�DUWtFXOR�����GH�OD

/H\���������GH���GH�QRYLHPEUH��GH�FRQWUDWRV�GHO� VHFWRU�S~EOLFR��SRU� OD�TXH� VH� WUDQVSRQHQ�DO�RUGHQDPLHQWR� MXUtGLFR�HVSDxRO� ODV

GLUHFWLYDV�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR���������8(�\���������8(��GH����GH�IHEUHUR�GH������

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/4

9
/1

0
8
5
2
7
3



1~P����
���GH�DEULO�GH�����

)DVFtFXOR������6HF��,����3iJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

'LVSRVLFLyQ�ILQDO�TXLQWD
0RGLILFDFLyQ�GH�OD�/H\����������GH����GH�GLFLHPEUH��PXQLFLSDO�\�GH�UpJLPHQ�ORFDO�GH�ODV�,OOHV�%DOHDUV

(O�DUWtFXOR�����GH�OD�OH\����������GH����GH�GLFLHPEUH��PXQLFLSDO�\�GH�UpJLPHQ�ORFDO�GH�ODV�,OOHV�%DOHDUV��TXHGD�PRGLILFDGR�GH�OD�VLJXLHQWH

PDQHUD�

$UWtFXOR����

0XWDFLyQ�GHPDQLDO

���/D�PXWDFLyQ�GHPDQLDO�HV�HO�DFWR�HQ�YLUWXG�GHO�FXDO�VH�UHDOL]D�OD�GHVDIHFWDFLyQ�GH�XQ�ELHQ�R�XQ�GHUHFKR�FRQ�DIHFWDFLyQ�VLPXOWiQHD�D�RWUR

XVR�R�VHUYLFLR�S~EOLFR�GH�ODV�HQWLGDGHV�ORFDOHV�R�GH�VXV�RUJDQLVPRV�S~EOLFRV�GHSHQGLHQWHV��/DV�PXWDFLRQHV�GHPDQLDOHV�UHTXLHUHQ�XQ�DFXHUGR

GH�OD�FRUSRUDFLyQ�ORFDO�HQ�HO�TXH�VH�DFUHGLWH�OD�XWLOLGDG�S~EOLFD�GH�OD�DOWHUDFLyQ�

���/RV�ELHQHV�\�GHUHFKRV�GHPDQLDOHV�GH�ODV�HQWLGDGHV�ORFDOHV�\�VXV�RUJDQLVPRV�S~EOLFRV�SRGUiQ�DIHFWDUVH�D�RWUDV�DGPLQLVWUDFLRQHV�S~EOLFDV�X

RUJDQLVPRV�GH�GHUHFKR�S~EOLFR�GHSHQGLHQWHV�SDUD�GHVWLQDUORV�D�XQ�GHWHUPLQDGR�XVR�R�VHUYLFLR�S~EOLFR�GH�VX�FRPSHWHQFLD��(VWH�VXSXHVWR�GH

PXWDFLyQ�HQWUH�DGPLQLVWUDFLRQHV�S~EOLFDV�QR�DOWHUDUi�OD�WLWXODULGDG�GH�ORV�ELHQHV�QL�VX�FDUiFWHU�GHPDQLDO�

���(Q�ORV�LQPXHEOHV�FDOLILFDGRV�GH�GRPLQLR�S~EOLFR�VH�SXHGH�RWRUJDU�XQD�FDOLILFDFLyQ

� SDUDMXUtGLFD� GLVWLQWD� DO� VXEVXHOR� UHVSHFWR� GHO� VXHOR��PHGLDQWH� OD� GHVDIHFWDFLyQ� SDUFLDO� GHO� VXEVXHOR � FDOLILFDUOR� FRPR� ELHQ� SDWULPRQLDO

GLIHUHQFLDGR��(Q�WRGR�FDVR��GHEH�DFUHGLWDUVH�HQ�HO�SURFHGLPLHQWR�OD�QR�H[LVWHQFLD�GH�SHUMXLFLR�R�PHUPD�HQ�HO�VHUYLFLR�R�XVR�S~EOLFR�GHO�ELHQ

�GHPDQLDO��\�TXH�QR�KD\�FRQWUDGLFFLyQ�FRQ�HO�SODQHDPLHQWR�XUEDQtVWLFR�DSUREDGR

'LVSRVLFLyQ�ILQDO�VH[WD
(QWUDGD�HQ�YLJRU�\�iPELWR�WHPSRUDO�GH�YLJHQFLD

(VWH�'HFUHWR�/H\�HQWUD�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�HQ�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV�

1R�REVWDQWH��OD�PRGLILFDFLyQ�QRUPDWLYD�TXH�FRQWLHQH�OD�GLVSRVLFLyQ�ILQDO�SULPHUD�SURGXFH�HIHFWRV�GHVGH�HO����GH�HQHUR�GH������

�

3DOPD�����GH�DEULO�GH�����

� /D�SUHVLGHQWD

/D�FRQVHMHUD�GH�3UHVLGHQFLD��)XQFLyQ�3~EOLFD�H�,JXDOGDG )UDQFHVFD�/OXFK�$UPHQJRO�L�6RFLDV

0HUFHGHV�*DUULGR�5RGUtJXH]

�

�

/D�FRQVHMHUD�GH�+DFLHQGD�\�5HODFLRQHV�([WHULRUHV �

5RVDULR�6iQFKH]�*UDX

�

�

(O�FRQVHMHUR�GH�)RQGRV�(XURSHRV�8QLYHUVLGDG�\�&XOWXUDO �

0LTXHO�&RPSDQ\�L�3RQV �

�
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