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SUHFHGHQWHV��TXH�FRPSRQHQ�HO�3UHVXSXHVWR�GH�OD�$GPLQLVWUDFLyQ�&HQWUDO��VH
GHWDOOD�HQ�SODQLOOD�DQH[D�����HQ� OD�FODVLILFDFLyQ� LQVWLWXFLRQDO�\�SRU�REMHWR�GHO



JDVWR���HQ�SODQLOODV�DQH[DV�����HQ�OD�FODVLILFDFLyQ�LQVWLWXFLRQDO��SRU�IXHQWH�GH
ILQDQFLDPLHQWR�\�REMHWR�GHO�JDVWR��HQ�SODQLOODV�DQH[DV�����HQ�OD�FODVLILFDFLyQ
LQVWLWXFLRQDO� SRU� SURJUDPDV� \� HFRQyPLFD� HQ� SODQLOODV� DQH[DV� ���� HQ� OD
FODVLILFDFLyQ�LQVWLWXFLRQDO�SRU�ILQDOLGDG�\�IXQFLyQ�\�HQ�SODQLOODV�DQH[DV����HQ�OD
FODVLILFDFLyQ�JHRJUiILFD�

/DV� UHVSHFWLYDV� -XULVGLFFLRQHV� GHEHUiQ� SURJUDPDU� OD
LQYHUVLyQ�PHQVXDO� HQ� SHUVRQDO� GH�PDQHUD� WDO� TXH� VX� SUR\HFFLyQ� DQXDO� QR
H[FHGD�HO�PRQWR�TXH�SDUD�FDGD�-XULVGLFFLyQ�VH�GHWHUPLQD�HQ�OD�SUHVHQWH�OH\�

&$3,78/2�,,,

35(6838(672�'(�/26�25*$1,6026�'(6&(175$/,=$'26�(
,167,78&,21(6�'(�6(*85,'$'�62&,$/

$57,&8/2���� 'HWiOODQVH��HQ�ODV��SODQLOODV��UHVXPHQ��Q~PHURV���$����$����$�
�$���$���$���$���$���$�\���$� �DQH[DV�DO�SUHVHQWH�DUWtFXOR�

ORV�LPSRUWHV�GHWHUPLQDGRV�HQ�ORV�DUWtFXORV������������\���GH�OD�SUHVHQWH�/H\�
(O� QLYHO� GH� (URJDFLRQHV� DXWRUL]DGR� HQ� ORV� DUWtFXORV

SUHFHGHQWHV�� TXH� FRPSRQHQ� HO� 3UHVXSXHVWR� GH� ORV� 2UJDQLVPRV
'HVFHQWUDOL]DGRV�� VH� GHWDOOD� HQ� SODQLOOD� DQH[D� ��$�� HQ� OD� FODVLILFDFLyQ
LQVWLWXFLRQDO� \� SRU� REMHWR� GHO� JDVWR�� HQ� SODQLOODV� DQH[DV� ��$�� HQ� OD
FODVLILFDFLyQ�LQVWLWXFLRQDO��SRU�IXHQWH�GH�ILQDQFLDPLHQWR�\�REMHWR�GHO�JDVWR��HQ
SODQLOODV� DQH[DV� ��$�� HQ� OD� FODVLILFDFLyQ� LQVWLWXFLRQDO� SRU� SURJUDPDV� \
HFRQyPLFD� HQ� SODQLOODV� DQH[DV� ��$�� HQ� OD� FODVLILFDFLyQ� LQVWLWXFLRQDO� SRU
ILQDOLGDG�\�IXQFLyQ�\�HQ�OD�FODVLILFDFLyQ�JHRJUiILFD��HQ�SODQLOODV�DQH[DV���$�

$57,&8/2���� 'HWiOODQVH�HQ��ODV��SODQLOODV��UHVXPHQ��Q~PHURV���%����%����%�
�%���%���%���%���%���%�\���%�DQH[DV�DO�SUHVHQWH�DUWtFXOR��ORV

LPSRUWHV�GHWHUPLQDGRV�HQ�ORV�DUWtFXORV������������\���GH�OD�SUHVHQWH�/H\�
(O� QLYHO� GH� (URJDFLRQHV� DXWRUL]DGR� HQ� ORV� DUWtFXORV

SUHFHGHQWHV�� TXH� FRPSRQHQ� HO� 3UHVXSXHVWR� GH� ODV� ,QVWLWXFLRQHV� GH
6HJXULGDG� 6RFLDO�� VH� GHWDOOD� HQ� SODQLOOD� DQH[D� ��%�� HQ� OD� FODVLILFDFLyQ
LQVWLWXFLRQDO�\�SRU�REMHWR�GHO�JDVWR��HQ�SODQLOODV�DQH[DV���%�HQ�OD�FODVLILFDFLyQ
LQVWLWXFLRQDO� SRU� IXHQWH� GH� ILQDQFLDPLHQWR� \� REMHWR� GHO� JDVWR�� HQ� SODQLOODV
DQH[DV���%��HQ� OD�FODVLILFDFLyQ� LQVWLWXFLRQDO�SRU�SURJUDPDV�\�HFRQyPLFD�HQ



SODQLOODV�DQH[DV���%��HQ�OD�FODVLILFDFLyQ�LQVWLWXFLRQDO�SRU�ILQDOLGDG�\�IXQFLyQ�\
HQ�OD�FODVLILFDFLyQ�JHRJUiILFD��HQ�SODQLOODV�DQH[DV���%�

&$3,78/2�,9
35(6838(672�'(�/$6�(035(6$6��62&,('$'(6�<�27526�(17(6

3Á%/,&26
(035(6$�3529,1&,$/�'(�/$�(1(5*º$

/$%25$725,2�352'8&725�'(�)·50$&26�0(',&,1$/(6�6�(�
(17(�,17(53529,1&,$/�781(/�68%)/89,$/

¦5$8/�85$1*$�¤�&$5/26�6</9(675(�%(*1,6§
$*8$6�6$17$)(6,1$6�62&,('$'�$1¾1,0$
%$1&2�'(�6$17$�)(�6�$�3�(�0���(Q�OLTXLGDFLyQ�

$57,&8/2���� )tMDQVH�HQ��ODV��VXPDV�TXH�SDUD��FDGD��FDVR��VH��LQGLFDQ���ORV
3UHVXSXHVWRV� GH� HURJDFLRQHV� �JDVWRV� FRUULHQWHV� \� GH

FDSLWDO�� SDUD� HO� HMHUFLFLR� ������� GH� OD� (PSUHVD�3URYLQFLDO� GH� OD� (QHUJtD�� HO
/DERUDWRULR�3URGXFWRU�GH�)iUPDFRV�0HGLFLQDOHV�6�(���GHO�(QWH�,QWHUSURYLQFLDO
7~QHO� 6XEIOXYLDO� ¦5D~O� 8UDQJD� ¤� &DUORV� 6\OYHVWUH� %HJQLV§�� GH� OD� 6RFLHGDG
$JXDV�6DQWDIHVLQDV�6RFLHGDG�$QyQLPD�\�GHO�%DQFR�GH�6DQWD�)H�6�$�3�(�0�
�(Q� OLTXLGDFLyQ���HVWLPiQGRVH� ORV�UHFXUVRV�\�HO�5HVXOWDGR�)LQDQFLHUR�HQ� ODV
VXPDV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

&21&(372
(PSUHVD�3URYLQFLDO

GH�OD�(QHUJtD
/DERUDWRULR
3URGXFWRU�GH
)iUPDFRV

0HGLFLQDOHV�6�(�

7~QHO�6XEIOXYLDO
¦5D~O�8UDQJD�¤
&DUORV�6\OYHVWUH

%HJQLV§

$JXDV
6DQWDIHVLQDV
6RFLHGDG
$QyQLPD

%DQFR� GH� 6DQWD
)H�6�$�3�(�0��(Q
OLTXLGDFLyQ�

(URJDFLRQHV
&RUULHQWHV ������������� ��������� ��������� ����������� ����������
(URJDFLRQHV�GH
&DSLWDO ����������� ������� ������� ���������� ������
7RWDO
(URJDFLRQHV ������������� ��������� ��������� ����������� ����������



&21&(372
(PSUHVD�3URYLQFLDO

GH�OD�(QHUJtD
/DERUDWRULR
3URGXFWRU�GH
)iUPDFRV

0HGLFLQDOHV�6�(�

7~QHO�6XEIOXYLDO
¦5D~O�8UDQJD�¤
&DUORV�6\OYHVWUH

%HJQLV§

$JXDV
6DQWDIHVLQDV
6RFLHGDG
$QyQLPD

%DQFR� GH� 6DQWD
)H�6�$�3�(�0��(Q
OLTXLGDFLyQ�

5HFXUVRV
&RUULHQWHV ������������� ��������� ��������� ����������� ����������
5HFXUVRV�GH
&DSLWDO ���������� ������� � ����������� �������
7RWDO�5HFXUVRV ������������� ��������� ��������� ����������� ����������
5HVXOWDGR
)LQDQFLHUR ���������� � � � �������������
)XHQWHV
)LQDQFLHUDV � � � � ���������
$SOLFDFLRQHV
)LQDQFLHUDV ���������� � � � �

$SUXpEDVH� HO� (VTXHPD� $KRUUR�,QYHUVLyQ�)LQDQFLDPLHQWR
SDUD�HO�HMHUFLFLR������GH�DFXHUGR�DO�GHWDOOH�TXH�ILJXUD�HQ�SODQLOODV������������\���
DQH[DV�DO�SUHVHQWH�DUWtFXOR�

(O� QLYHO� GH� (URJDFLRQHV� DXWRUL]DGR� SUHFHGHQWHPHQWH�� TXH
FRPSRQHQ� HO� 3UHVXSXHVWR� GH� OD� (PSUHVD� 3URYLQFLDO� GH� OD� (QHUJtD�� HO
/DERUDWRULR�3URGXFWRU�GH�)iUPDFRV�0HGLFLQDOHV�6�(���HO�(QWH�,QWHUSURYLQFLDO
7~QHO�6XEIOXYLDO�¦5D~O�8UDQJD�¤�&DUORV�6\OYHVWUH�%HJQLV§��OD�6RFLHGDG�$JXDV
6DQWDIHVLQDV� 6RFLHGDG� $QyQLPD� \� HO� %DQFR� GH� 6DQWD� )H� 6�$�3�(�0�� �(Q
OLTXLGDFLyQ���VH�GHWDOOD�HQ�SODQLOOD�DQH[D����HQ� OD�FODVLILFDFLyQ� LQVWLWXFLRQDO�\
SRU� REMHWR� GHO� JDVWR�� SODQLOOD� DQH[D� ��� HQ� OD� FODVLILFDFLyQ� LQVWLWXFLRQDO� \
HFRQyPLFD��HQ�SODQLOODV�DQH[DV���HQ� OD�FODVLILFDFLyQ� LQVWLWXFLRQDO�SRU� IXHQWH
GH�ILQDQFLDPLHQWR�\�REMHWR�GHO�JDVWR��HQ�SODQLOODV�DQH[DV����HQ�OD�FODVLILFDFLyQ
LQVWLWXFLRQDO� SRU� SURJUDPDV� \� HFRQyPLFD�� HQ� SODQLOODV� DQH[DV� ���� HQ� OD
FODVLILFDFLyQ�LQVWLWXFLRQDO�SRU�ILQDOLGDG�\�IXQFLyQ�\�HQ�SODQLOODV�DQH[DV����HQ�OD
FODVLILFDFLyQ�JHRJUiILFD�

$57,&8/2���� )tMDVH��HO���Q~PHUR��GH��FDUJRV���GH��OD��SODQWD���GH���SHUVRQDO�
FRUUHVSRQGLHQWH� D� OD� (PSUHVD� 3URYLQFLDO� GH� OD� (QHUJtD�� D

$JXDV�6DQWDIHVLQDV�6�$�\�DO�%DQFR�GH�6DQWD�)H�6�$�3�(�0���(Q�OLTXLGDFLyQ��
GH�DFXHUGR�DO�VLJXLHQWH�GHWDOOH�



3(5621$/
&21&(372

727$/ 3(50$1(17( 7(0325$5,2
(PSUHVD
3URYLQFLDO�GH�OD
(QHUJtD
$JXDV
6DQWDIHVLQDV�6�$�
%DQFR�GH�6DQWD
)H�6�$�3�(�0���(Q
/LTXLGDFLyQ�
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�&$3,78/2�9
',6326,&,21(6�75,%87$5,$6

$57,&8/2���� /D���GHWHUPLQDFLyQ���GHO���,PSXHVWR����3DWHQWH���ÁQLFD���VREUH
9HKtFXORV� SDUD� HO� DxR� ILVFDO� ����� QR� SRGUi� H[FHGHU� HO

LPSXHVWR�GHWHUPLQDGR�SDUD�HO�DxR�ILVFDO�������FXDQGR�VH�WUDWH�GH�YHKtFXORV
PRGHORV�DxR������\�DQWHULRUHV��VDOYR�SDUD�DTXHOORV�FDVRV�TXH�UHVXOWH�PD\RU
SRU� DSOLFDFLyQ� GH� OD� DOtFXRWD� D� TXH� KDFH� UHIHUHQFLD� HO� ~OWLPR� SiUUDIR� GHO
DUWtFXOR���GH�OD�/H\�1UR���������

3DUD� HO� FDVR� GH� ORV� YHKtFXORV� PRGHOR� ����� HO� LPSXHVWR
UHVXOWDQWH�QR�SRGUi��HQ�QLQJ~Q�FDVR��VXSHUDU�HQ�XQ�9(,17(�325�&,(172
���� ��� HO� LPSXHVWR� TXH� FRUUHVSRQGD� WULEXWDU� SRU� YHKtFXORV� VLPLODUHV� X
KRPyORJRV�D�PRGHORV�������VDOYR�SDUD�DTXHOORV�FDVRV�TXH�UHVXOWH�PD\RU�SRU
DSOLFDFLyQ�GH�OD�DOtFXRWD�D�TXH�KDFH�UHIHUHQFLD�HO�~OWLPR�SiUUDIR�GHO�DUWtFXOR��
GH�OD�/H\�1UR���������

$O�VROR�HIHFWR�GHO�FiOFXOR�GHO�,PSXHVWR�3DWHQWH�ÁQLFD�VREUH
9HKtFXORV�SDUD�HO�DxR�ILVFDO�������VXVSpQGHVH�OD�DSOLFDFLyQ�GHO�DUWtFXOR����
GHO�&yGLJR�)LVFDO��W�R�������\�VXV�PRGLILFDWRULDV��



$57,&8/2���� 6XSUtPHVH��HO���LQFLVR��D����GHO���DUWtFXOR��������\���GHUyJDVH�HO
DUWtFXOR����GH�OD�/H\�1UR��������\�VXV�PRGLILFDWRULDV�

&$3,78/2�9,
',6326,&,21(6�*(1(5$/(6

$57,&8/2���� (O�3RGHU�(MHFXWLYR�GHEHUi�UHTXHULU�D�OD��'LUHFFLyQ��1DFLRQDO
GHO�5HJLVWUR�GH�OD�3URSLHGDG�$XWRPRWRU�TXH�QR�Gp�FXUVR�D

LQVFULSFLRQHV�GH�GRPLQLR� FXDQGR�VH�SURGX]FDQ� WUDQVIHUHQFLDV� GH� YHKtFXORV
DXWRPRWRUHV�� PRWRV�� PRWRQHWDV�� DFRSODGRV� \� GHPiV� YHKtFXORV� VLQ� HO
FRUUHVSRQGLHQWH�FHUWLILFDGR�GH�OLEUH�GHXGD�SRU�HO�LPSXHVWR�D�OD�3DWHQWH�ÁQLFD
VREUH� 9HKtFXORV�� VXVFULELHQGR� ORV� FRQYHQLRV� SHUWLQHQWHV� HQ� FDVR� GH� DVt
FRUUHVSRQGHU�

$57,&8/2���� )tMDVH�HQ�OD�VXPD�GH�3(626�&,(172�9(,17,6,(7(�
0,//21(6� 75(&(� 0,/� &,(172� 9(,17,6(,6� ��

�������������HO�3UHVXSXHVWR�GH� ODV�HURJDFLRQHV�GH� ODV�&iPDUDV�GHO�3RGHU
/HJLVODWLYR�

(Q�FXPSOLPLHQWR�GHO�DUWtFXOR����GH�OD�/H\�1UR���������ItMDVH
HQ� OD� VXPD� GH� 3(626� '26� 0,//21(6� '26&,(1726� &,1&8(17$� <
18(9(�0,/�6(7(&,(1726�6(6(17$����������������HO�$SRUWH�D�OD�&DMD�GH
-XELODFLRQHV�\�3HQVLRQHV�FRQIRUPH�D�OR�SUHVFULSWR�HQ�ORV�DUWtFXORV����\����GH
OD�/H\�1UR����������GH�DFXHUGR�DO�UHVXPHQ�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ�

&21&(372 &iPDUD�GH
6HQDGRUHV

&iPDUD�GH
'LSXWDGRV

727$/

3UHVXSXHVWR�GH
(URJDFLRQHV��DUW�����GH
OD�SUHVHQWH�/H\� ���������� ���������� �����������
*DVWRV�)LJXUDWLYRV
DUWtFXORV�����\�������/H\
��������DUW�����GH�OD
SUHVHQWH�/H\� ������� ��������� ���������



/RV� VDOGRV� QR� LQYHUWLGRV� DO� FLHUUH� GHO� HMHUFLFLR
SUHVXSXHVWDULR��GH�ORV�UHFXUVRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�/H\�1UR�
��������VHUiQ�WUDQVIHULGRV�DO�SUy[LPR�HMHUFLFLR�HQ�HO�SUHVXSXHVWR�GH�OD�&DMD
GH� -XELODFLRQHV� \� 3HQVLRQHV� GH� OD� 3URYLQFLD�� FRQ� GHVWLQR� D� DWHQGHU� ODV
HURJDFLRQHV�SUHYLVWDV�HQ�OD�OH\�FLWDGD�

$57,&8/2���� )DF~OWDVH��DO��3RGHU�(MHFXWLYR��SDUD��TXH�SRU�LQWHUPHGLR��GHO
0LQLVWHULR�GH�6DOXG�FRQYHQJD�FRQ�HO�/DERUDWRULR�3URGXFWRU

GH� )iUPDFRV� 0HGLFLQDOHV� 6RFLHGDG� GHO� (VWDGR� OD� DIHFWDFLyQ� GHO� SHUVRQDO
TXH� HVWLPH� QHFHVDULR� SDUD� OD� SDUWLFLSDFLyQ� HQ� OD� SURGXFFLyQ� GH� GLFKD
VRFLHGDG�

$57,&8/2���� (O�3UHVXSXHVWR�ILMDGR�HQ�OD�SUHVHQWH��/H\�LQFOX\H�XQ��FUpGLWR
WRWDO� GH� 3(626� 9(,17,2&+2�0,//21(6� '26&,(1726

0,/����������������HQ�OD�-XULVGLFFLyQ������6HUYLFLR�GH�OD�'HXGD��FRQ�GHVWLQR
H[FOXVLYR� D� OD� DWHQFLyQ� GH� VHQWHQFLDV� MXGLFLDOHV� ILUPHV� TXH� FRQGHQHQ� DO
(VWDGR� 3URYLQFLDO� DO� SDJR� GH� XQD� VXPD� GH� GLQHUR� \� TXH� FXHQWHQ� FRQ
OLTXLGDFLyQ� FLHUWD� \� DSUREDGD� \� UHFRQRFLPLHQWRV� DGPLQLVWUDWLYRV� HQ� FDXVDV
TXH� LQYROXFUHQ� D� OD� $GPLQLVWUDFLyQ� &HQWUDOL]DGD� \� 2UJDQLVPRV
'HVFHQWUDOL]DGRV�TXH�UHFLEDQ�DSRUWHV�GHO�7HVRUR�3URYLQFLDO�SDUD�VROYHQWDU�VX
GpILFLW�

'LFKR�FUpGLWR� FRQVWLWX\H�HO� OtPLWH�Pi[LPR�HVWDEOHFLGR� SDUD
HO� SDJR� GH� WDOHV� VHQWHQFLDV� MXGLFLDOHV� ILUPHV� TXH� FXHQWHQ� FRQ� OLTXLGDFLyQ
FLHUWD� \� DSUREDGD� \� UHFRQRFLPLHQWRV� DGPLQLVWUDWLYRV� TXH� FRUUHVSRQGD
DERQDU�� VXMHWR� D� OD� GLVSRQLELOLGDG� GH� ORV� UHFXUVRV� TXH� SDUD� HO� SUHVHQWH
SHUtRGR�ILVFDO�VH�GLVSRQJDQ�HQ�OD�SURJUDPDFLyQ�ILQDQFLHUD�\�GH�DFXHUGR�D�ODV
SULRULGDGHV�\�PHFDQLVPRV�FRQWHPSODGRV�HQ�OD�/H\�1UR���������

(O�3RGHU�(MHFXWLYR�SRGUi�GLVSRQHU�LQFUHPHQWRV�HQ�HO�FUpGLWR
SUHVXSXHVWDULR� UHIHULGR� HQ� HO� SiUUDIR� TXH� DQWHFHGH�� FRQIRUPH� D� OD
GLVSRQLELOLGDG� GH� WtWXORV� S~EOLFRV� TXH� VH� HPLWDQ� HQ� RUGHQ� D� OD� QRUPD
FRQWHPSODGD�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�

(VWDEOpFHVH�TXH��FRQ�OD�LQFOXVLyQ�GH�OD�SDUWLGD�PHQFLRQDGD�
VH�GDQ�SRU�FXPSOLPHQWDGRV�SDUD�HO�HMHUFLFLR�SUHVXSXHVWDULR�������WRGRV�ORV
SURFHGLPLHQWRV� H[LJLGRV� SRU� OD� /H\� 1UR�� ������� SDUD� OD� DWHQFLyQ� GH� ODV
VHQWHQFLDV�MXGLFLDOHV�ILUPHV�TXH�FXHQWHQ�FRQ�OLTXLGDFLyQ�FLHUWD�\�DSUREDGD�\
UHFRQRFLPLHQWRV�DGPLQLVWUDWLYRV��IDFXOWiQGRVH�DO�3RGHU�(MHFXWLYR�D�UHDOL]DU�OD
GLVWULEXFLyQ�SRU�-XULVGLFFLRQHV�GH�OD�SUHFLWDGD�VXPD�JOREDO�



/RV�2UJDQLVPRV�'HVFHQWUDOL]DGRV� TXH� QR� UHFLEDQ� DSRUWHV
GHO� 7HVRUR� 3URYLQFLDO� SDUD� SDOLDU� VX� GpILFLW� \� (PSUHVDV� \� 6RFLHGDGHV� GHO
(VWDGR� GHEHUiQ� DIURQWDU� HO� FRVWR� GH� ODV� VHQWHQFLDV� MXGLFLDOHV� ILUPHV� TXH
FXHQWHQ� FRQ� OLTXLGDFLyQ� FLHUWD� \� DSUREDGD� \� GH� ORV� UHFRQRFLPLHQWRV
DGPLQLVWUDWLYRV�TXH�ORV�LQYROXFUHQ��GHQWUR�GHO�3UHVXSXHVWR�WRWDO� ILMDGR�SRU� OD
SUHVHQWH�OH\�

(O��3UHVXSXHVWR��ILMDGR�HQ�OD�SUHVHQWH�OH\�LQFOX\H�XQ�FUpGLWR
WRWDO� GH� 3(626� 6(,6� 0,//21(6� ��� ����������� HQ� OD� -XULVGLFFLyQ� ���
2EOLJDFLRQHV� D� FDUJR� GHO� 7HVRUR�� FRQ� GHVWLQR� H[FOXVLYR� D� OD� DWHQFLyQ� GH
DOODQDPLHQWRV� R� WUDQVDFFLRQHV� TXH� )LVFDOtD� GH� (VWDGR� UHDOLFH� SRU
DXWRUL]DFLyQ�GHO�3RGHU�(MHFXWLYR�PHGLDQWH�HO�GLFWDGR�GHO� GHFUHWR�SHUWLQHQWH
FRQ�UHIUHQGR�GHO�0LQLVWUR�GH�+DFLHQGD�\�)LQDQ]DV��HQ�ODV�FDXVDV�MXGLFLDOHV�D
VX� FDUJR� FRUUHVSRQGLHQWHV� D� ODV� GLVWLQWDV� -XULVGLFFLRQHV�� 2UJDQLVPRV
'HVFHQWUDOL]DGRV�R�(PSUHVDV�GHO�(VWDGR�

/D� WUDQVIHUHQFLD� GH� ORV� IRQGRV� VHUi� GLVSXHVWD� SRU
UHVROXFLyQ�FRQMXQWD�GHO�)LVFDO�GH�(VWDGR� �FRPR�yUJDQR�GH�GHIHQVD� OHJDO��\
GHO�0LQLVWUR�GH�+DFLHQGD�\�)LQDQ]DV�� �([FO~\HVH� OD�XWLOL]DFLyQ�GH� OD�SDUWLGD
UHIHULGD� SUHFHGHQWHPHQWH�� GH� OD� QRUPDWLYD� LQKHUHQWH� D� OD� 3URJUDPDFLyQ
)LQDQFLHUD�GH�*DVWRV�

$57,&8/2���� (O��UHPDQHQWH��HVWLPDGR��GH��%RQRV���3UHYLVLRQDOHV���GH���OD
3URYLQFLD� GH� 6DQWD� )H� FRQIRUPH� D� ODV� SUHYLVLRQHV� GH

FDQFHODFLyQ� GH� GHXGDV� FRQVROLGDGDV� \� VXMHWDV� DO� UpJLPHQ� GH� FDQFHODFLyQ
HVSHFLDO� /H\� 1UR�� ������� \� PRGLILFDWRULDV�� SRGUi� VHU� DSOLFDGR� D� OD
FDQFHODFLyQ� GH� RWUDV� GHXGDV� HPHUJHQWHV� GH� FRQGHQDV� MXGLFLDOHV� R
UHFRQRFLPLHQWRV�DGPLQLVWUDWLYRV�ILUPHV�

$57,&8/2���� (O��3UHVXSXHVWR��ILMDGR��HQ�OD�SUHVHQWH�OH\�LQFOX\H�XQ�FUpGLWR
WRWDO� GH� 3(626� '26� 0,//21(6� ��� ����������� HQ� OD

-XULVGLFFLyQ����¤�2EOLJDFLRQHV�D�FDUJR�GHO�7HVRUR�FRQ�GHVWLQR�H[FOXVLYR�D�OD
&RQVWLWXFLyQ� GHO� )RQGR� GH� $XWRVHJXUR� TXH� HVWDEOHFH� HO� DUWtFXOR� ���� GH� OD
/H\�1UR���������

/RV� 2UJDQLVPRV� 'HVFHQWUDOL]DGRV� \� (PSUHVDV� \
6RFLHGDGHV�GHO�(VWDGR�GHEHUiQ�DWHQGHU�HO�DSRUWH�DO�)RQGR�GH�$XWRVHJXUR�
GHQWUR�GHO�3UHVXSXHVWR�WRWDO�ILMDGR�SRU�OD�SUHVHQWH�/H\�



$57,&8/2����� /DV��PRGLILFDFLRQHV�D�OD�3ODQWD�GH�3HUVRQDO�TXH�VH�ILMD�SRU
OD�SUHVHQWH�/H\�GH�3UHVXSXHVWR�HQ�YLUWXG�GH�ODV�IDFXOWDGHV

FRQIHULGDV�SRU�HO�DUWtFXOR����LQFLVR�K��GH�OD�/H\�1UR���������VH�DMXVWDUiQ�D�ODV
VLJXLHQWHV�OLPLWDFLRQHV�

D��1R�DXPHQWDU�HO�WRWDO�JHQHUDO�GH�FDUJRV�ILMDGRV�SDUD�OD�$GPLQLVWUDFLyQ
3~EOLFD�3URYLQFLDO�� FRQ�H[FHSFLyQ�GH� ORV�TXH� UHVXOWHQ�QHFHVDULRV�SDUD
FXPSOLPHQWDU� FRPSURPLVRV� DVXPLGRV� SRU� HO� 3RGHU� (MHFXWLYR� HQ� OR
UHIHUHQWH� DO� LQJUHVR� D� SODQWD� GH� SHUVRQDO� SHUPDQHQWH� GHO� SHUVRQDO
FRQWUDWDGR���WUDQVLWRULR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH
OD�/H\�1UR����������SHUR�KDFLpQGROR�H[WHQVLYR�DO�SHUVRQDO�FRPSUHQGLGR
HQ�HO�(VWDWXWR�(VFDODIyQ��/H\�1UR����������\�DTXHOORV�TXH�UHVXOWHQ�GH�OD
DSOLFDFLyQ� GH� ODV� /H\HV� 1URV�� ������� ������� \� PRGLILFDWRULDV�� HQ� OR
DWLQHQWH�H[FOXVLYDPHQWH�D� OD� UHLQFRUSRUDFLyQ�GH�DJHQWHV�HQ� ORV�TXH�HO
SRUFHQWDMH�GH�LQYDOLGH]�QR�DOFDQFH�HO�PtQLPR�HVWDEOHFLGR�SDUD�DFFHGHU
DO� EHQHILFLR� GH� MXELODFLyQ�� HQ� WDQWR� \� HQ� FXDQWR� VH� YHULILTXH� OD
LPSRVLELOLGDG� GH� OD� -XULVGLFFLyQ� UHVSHFWLYD� GH� RIUHFHU� HQ� UHGXFFLyQ
FDUJRV�YDFDQWHV�
E��1R� WUDQVIHULU� FDUJRV�FRUUHVSRQGLHQWHV�D� ORV�6HFWRUHV�GH�6HJXULGDG�
6HUYLFLR� 3HQLWHQFLDULR� \� 'RFHQWH�� D� RWURV� DJUXSDPLHQWRV� \�R� FODVHV
SUHVXSXHVWDULDV�
F��1R� VXSHUDU� HO� FUpGLWR� WRWDO� GH� ODV� SDUWLGDV� GH� 3HUVRQDO� DXWRUL]DGDV
SDUD� ODV� -XULVGLFFLRQHV� LQYROXFUDGDV�� VDOYR� TXH� VH� WUDWH� GH� ODV
H[FHSFLRQHV�FRQWHPSODGDV�HQ�HO�LQFLVR�D��GHO�SUHVHQWH�DUWtFXOR�
G�� /D� YDORUDFLyQ� GH� ORV� FDUJRV� TXH� VH� FUHHQ�� HQWHQGLGD� FRPR
$VLJQDFLyQ� GH� OD� &DWHJRUtD� \� RWURV� FRQFHSWRV� TXH� FRQIRUPDQ� OD
5HPXQHUDFLyQ�GHO�&DUJR��5HWULEXFLyQ�GHO�&DUJR���QR�SRGUi�H[FHGHU�HO
YDORU� TXH� SDUD� WDO� FRQFHSWR� LQYROXFUH� D� ORV� FDUJRV� TXH� VH� UHGX]FDQ�
'LFKD�OLPLWDFLyQ�QR�UHJLUi�SDUD�HO�FDVR�GH�ORV�UHJtPHQHV�GH�3URPRFLyQ
$XWRPiWLFD��HQ�WDQWR�HO�3UHVXSXHVWR�DXWRULFH�OD�HURJDFLyQ�HPHUJHQWH�GH
ODV�PLVPDV��FRPR�WDPSRFR�SDUD�DTXHOODV�WUDPLWDFLRQHV�YLQFXODGDV�FRQ
OD�UHXELFDFLyQ�IXQFLRQDO�GHO�SHUVRQDO�EDQFDULR�WUDQVIHULGR�
H��3RGUiQ�WUDQVIRUPDUVH�FDUJRV�GRFHQWHV�HQ�KRUDV�FiWHGUD�\�YLFHYHUVD
QR� UHVXOWDQGR� GH� DSOLFDFLyQ� OD� OLPLWDFLyQ� GHO� LQFLVR� D�� GHO� SUHVHQWH
DUWtFXOR��$� WDOHV� ILQHV�� IDF~OWDVH�DO�3RGHU�(MHFXWLYR�SDUD�HVWDEOHFHU�SRU
YtD�UHJODPHQWDULD�OD�UHODFLyQ�GH�FRQYHUVLyQ��HQ�WDQWR�H[LVWD�HTXLYDOHQFLD
HQ� ORV� FUpGLWRV� SUHVXSXHVWDULRV� HQ� FRUUHVSRQGHQFLD� FRQ� OD� UHWULEXFLyQ



GH� ORV� FDUJRV�KRUDV� FiWHGUD� LQYROXFUDGRV� FRPR� FRQVHFXHQFLD� GH� OD
PRGLILFDFLyQ�GH�SODQWD�

$57,&8/2���� 3URKtEHVH�OD�DIHFWDFLyQ�\�WUDVODGR�GHO�3HUVRQDO�GH
6HJXULGDG��6HUYLFLRV�3HQLWHQFLDULRV�\�'RFHQWH�DO�GHVHPSHxR

GH� WDUHDV�DMHQDV�D� ODV�HVSHFtILFDV�GH�6HJXULGDG�\�(GXFDFLyQ��([FHSW~DVH�HO
3HUVRQDO�'RFHQWH�FRPSUHQGLGR�HQ�ORV�DOFDQFHV�GH�OD�/H\�1UR���������

$57,&8/2���� 6HUiQ����QXORV����ORV����DFWRV����DGPLQLVWUDWLYRV���\��ORV��FRQWUDWRV
FHOHEUDGRV� SRU� FXDOTXLHU� DXWRULGDG� DGPLQLVWUDWLYD�� D~Q

FXDQGR� IXHUH� FRPSHWHQWH� SDUD� RWRUJDUOR�� VL� GH� ORV� PLVPRV� UHVXOWDUH� OD
REOLJDFLyQ�GHO�7HVRUR�3URYLQFLDO�GH�SDJDU�VXPDV�GH�GLQHUR�TXH�QR�HVWXYLHUHQ
FRQWHPSODGDV� HQ� HO� 3UHVXSXHVWR�*HQHUDO� GH� OD� $GPLQLVWUDFLyQ� 3URYLQFLDO�� (O
(VWDGR�3URYLQFLDO�QR�VHUi�UHVSRQVDEOH�GH�ORV�GDxRV�\�SHUMXLFLRV�TXH�VRSRUWH�HO
DGPLQLVWUDGR�R�FRQWUDWDQWH�GH�OD�$GPLQLVWUDFLyQ�FRQ�PRWLYR�GHO�DFWR�R�FRQWUDWR
QXOR��VDOYR�HQ�OD�PHGLGD�TXH�KXELHUH�UHDO�\�HIHFWLYR�HQULTXHFLPLHQWR��/D�QXOLGDG
SRGUi� VHU� GLVSXHVWD� GH� RILFLR� SRU� OD� $GPLQLVWUDFLyQ�� D~Q� FXDQGR� HO� DFWR� R
FRQWUDWR�KXELHUD�WHQLGR�SULQFLSLR�GH�HMHFXFLyQ�

6HUiQ�LJXDOPHQWH�QXORV�ORV�DFWRV�DGPLQLVWUDWLYRV�GH�FXDOTXLHU
DXWRULGDG�DGPLQLVWUDWLYD��D~Q�FXDQGR�IXHUH�FRPSHWHQWH�DO�HIHFWR��TXH�GHVLJQH
SHUVRQDO�HQ� OD�SODQWD�SHUPDQHQWH�R�WHPSRUDULD�GH�FDUJRV��FXDQGR�QR�H[LVWDQ
FDUJRV�YDFDQWHV�\� ORV�FRUUHVSRQGLHQWHV�FUpGLWRV�SUHVXSXHVWDULRV�VXILFLHQWHV�D
WDO�ILQ�

$57,&8/2���� /DV��GHXGDV��GHO��(VWDGR�3URYLQFLDO��YLQFXODGDV��D��OD��UHODFLyQ
GH� HPSOHR� S~EOLFR� � SUHVFULEHQ� D� ORV� GRV� DxRV� FRQWDGRV

GHVGH�DFDHFLGR�HO�KHFKR�TXH�ODV�RULJLQD��R��GHVGH�TXH�VH�WRPy�FRQRFLPLHQWR
GHO�PLVPR�

/RV�UHFODPRV�DGPLQLVWUDWLYRV�TXH�VH�HQFRQWUDUHQ�HQ�WUiPLWH�D
OD� IHFKD� GH� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH� OH\� \� QR� KXELHVHQ� WHQLGR
DFWLYLGDG�DOJXQD�HQ�HO�~OWLPR�DxR��FDGXFDQ�GH�SOHQR�GHUHFKR�

$57,&8/2���� $XWRUt]DVH���DO���3RGHU��(MHFXWLYR��D���OLTXLGDU���ORV���%RQRV���\�R
7tWXORV� GH� RULJHQ� QDFLRQDO�� FRWL]DEOHV� HQ� EROVD� R� QR�� TXH

UHFLED� HQ� FRQFHSWR� GH� SDJR� GH� GHXGDV� \�R� DSRUWHV� QDFLRQDOHV� RUGLQDULRV� R
H[WUDRUGLQDULRV�� UHLQWHJUDEOHV� R� QR�� LQFOXLGRV� ORV� TXH� FRUUHVSRQGDQ� SRU



DFXHUGRV�GH�FRPSHQVDFLyQ�GH�FUpGLWRV�\�GHXGDV�FRQ�HO�*RELHUQR�1DFLRQDO��GH
FRQIRUPLGDG� D� ODV� GLVSRVLFLRQHV� TXH� HVWDEOHFH� HO� %DQFR� &HQWUDO� GH� OD
5HS~EOLFD�$UJHQWLQD�
$57,&8/2���� (Q��HO�FDVR��TXH��HO��3RGHU��(MHFXWLYR��GHED��UHVSRQGHU�SRU�ODV

JDUDQWtDV� RWRUJDGDV�� TXHGD� IDFXOWDGR� SDUD� TXH� D� WUDYpV� GHO
0LQLVWHULR�GH�+DFLHQGD�\�)LQDQ]DV�SURFHGD�D�VX�UHFXSHUR�HQ�OD�IRUPD�TXH�VH
LQGLFD�D�FRQWLQXDFLyQ��RSWDQGR�SRU�OD�PRGDOLGDG�FRPSDWLEOH�FRQ�FDGD�VLWXDFLyQ
SDUWLFXODU�

D��'pELWR�HQ� ODV�FXHQWDV�FRUULHQWHV�D� OD�RUGHQ�GH� ORV�RUJDQLVPRV
DXWiUTXLFRV�� HQWHV� GHVFHQWUDOL]DGRV�� HPSUHVDV� GHO� HVWDGR�
VRFLHGDGHV�GHO� HVWDGR�H� LQVWLWXFLRQHV�GH� VHJXULGDG� VRFLDO� \� WRGR
RWUR� HQWH� HQ� TXH� HO� (VWDGR� 3URYLQFLDO� WHQJD� SDUWLFLSDFLyQ� WRWDO� R
SDUFLDO�HQ�OD�IRUPDFLyQ�GH�OD�YROXQWDG�VRFLHWDULD�\�0XQLFLSDOLGDGHV
\� &RPXQDV� GH� OD� 3URYLQFLD�� DIHFWDQGR� DO� HQWH� TXH� UHVXOWDUD
UHVSRQVDEOH��/DV� ,QVWLWXFLRQHV�%DQFDULDV�GHELWDUiQ�GH�DFXHUGR�DO
UHTXHULPLHQWR�GHO�0LQLVWHULR�GH�+DFLHQGD�\�)LQDQ]DV�
E��5HWHQFLyQ�HQ�ODV�DFUHHQFLDV�TXH�ORV�PLVPRV�HQWHV�WXYLHUDQ�FRQ
OD�3URYLQFLD��FXDOTXLHUD�VHD�VX�RULJHQ�
F�� ,QLFLDU� OD� HMHFXFLyQ� MXGLFLDO� LQPHGLDWD� SDUD� ORV� WHUFHURV
FRPSURPHWLGRV�GLVWLQWRV�GH�ORV�HVSHFLILFDGRV�HQ�HO�tWHP�D��TXH�QR
WHQJDQ�FDSDFLGDG�GH�HQGHXGDPLHQWR�VXILFLHQWH���SDUD�OR�FXDO�VHUi
LQIRUPDGD�OD�)LVFDOtD�GH�(VWDGR��DO�HIHFWR�GH�OD�LQWHUYHQFLyQ�TXH�OH
FRPSHWH�

$57,&8/2���� /RV��LPSRUWHV��TXH��GHED���DWHQGHU���HO��7HVRUR��3URYLQFLDO��SRU
HMHFXFLyQ�GH�JDUDQWtDV�VHUiQ�UHFXSHUDGRV�SURFHGLHQGR�GH�OD

VLJXLHQWH�PDQHUD�
D�� &XDQGR� OD� REOLJDFLyQ� HVWXYLHUD� FRQVWLWXLGD� HQ� PRQHGD
H[WUDQMHUD�� ODV�GLYLVDV�SDJDGDV�VH�FRQYHUWLUiQ�D�PRQHGD�QDFLRQDO
DO� WLSR� GH� FDPELR� YHQGHGRU� GHO� %DQFR� GH� OD� 1DFLyQ� $UJHQWLQD
YLJHQWH� DO� GtD� GHO� UHFXSHUR�� � FRQ�PiV�XQD� WDVD� GH� LQWHUpV� DQXDO
LJXDO�D�OD�WDVD�/LERU�PiV�WUHV�SXQWRV��PiV�FDUJRV�DGPLQLVWUDWLYRV�
E��&XDQGR�OD�REOLJDFLyQ�HVWXYLHUD�FRQVWLWXLGD�HQ�PRQHGD�QDFLRQDO�
D� OD� VXPD� SDJDGD� VH� OH� DSOLFDUi� XQD� WDVD� GH� LQWHUpV� \�R
DFWXDOL]DFLyQ�� VL� FRUUHVSRQGLHUH� HVWD� ~OWLPD�� LJXDO� D� OD� Pi[LPD



DSOLFDGD�SRU�HO�%DQFR�GH�OD�1DFLyQ�$UJHQWLQD�SDUD�RSHUDFLRQHV�GH
DGHODQWRV� HQ� FXHQWDV� FRUULHQWHV�� FDOFXODGD� GHVGH� OD� IHFKD� GHO
GHVHPEROVR� KDVWD� HO� GtD� GH� HIHFWLYR� UHFXSHUR�� PiV� FDUJRV
DGPLQLVWUDWLYRV�

$57,&8/2���� 3DUD��DWHQGHU��ODV��HURJDFLRQHV���RULJLQDGDV��SRU��OD��HMHFXFLyQ
GH�ODV�JDUDQWtDV�RWRUJDGDV�HQ�ORV�WpUPLQRV�GH�OD�SUHVHQWH�OH\�

DXWRUt]DVH�DO�3RGHU�(MHFXWLYR�D�GLVSRQHU�OD�DSHUWXUD�GH�ORV�FUpGLWRV�QHFHVDULRV
HQ�HO�3UHVXSXHVWR�GHELHQGR�GDU�FXHQWD�GH�HOOR�D�ODV�&iPDUDV�/HJLVODWLYDV��QR
ULJLHQGR� HVWD� GLVSRVLFLyQ� SDUD� ORV� FDVRV� HQ� TXH� VH� HQFRQWUDUD� SHQGLHQWH� OD
DSUREDFLyQ�OHJLVODWLYD�

$57,&8/2���� )DF~OWDVH�DO�3RGHU��(MHFXWLYR��D��UHWHQHU�D��0XQLFLSDOLGDGHV��\
&RPXQDV��GH�ORV�PRQWRV�TXH�OHV�FRUUHVSRQGD�HQ�FRQFHSWR�GH

FRSDUWLFLSDFLyQ� GH� LPSXHVWRV�� ORV� LPSRUWHV� GH� DSRUWHV� SHUVRQDOHV� \
FRQWULEXFLRQHV�SDWURQDOHV�D�ODV�&DMDV�GH�-XELODFLRQHV�\�3HQVLRQHV�0XQLFLSDOHV
\� D� OD� &DMD� GH� 3UHYLVLyQ� 6RFLDO� GH� ORV� $JHQWHV�&LYLOHV� GHO� (VWDGR� ¤� 6HJXUR
0XWXDO��FRQIRUPH�D�ODV�QRUPDV�UHJODPHQWDULDV�TXH�D�WDOHV�ILQHV�GLFWH�HO�3RGHU
(MHFXWLYR�

$57,&8/2���� (VWDEOpFHVH�TXH�ORV�UHPDQHQWHV�TXH�DQXDOPHQWH�VH
SURGX]FDQ� FRPR� FRQVHFXHQFLD� GH� OD� QR� GLVWULEXFLyQ� R

GLVWULEXFLyQ� SDUFLDO� �RSHUDGD� FRPR� FRQVHFXHQFLD� GH� OD� UHJODPHQWDFLyQ�� GHO
)RQGR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� 1UR� �������� \� H[WHQVLYR� DO
SHUVRQDO�GHO�6HUYLFLR�GH�&DWDVWUR�H�,QIRUPDFLyQ�7HUULWRULDO�SRU�HO�DUWtFXOR��WR��GH
OD� /H\� 1UR�� �������� LQJUHVDUiQ� DO� ��� GH� GLFLHPEUH� GH� FDGD� DxR� D� 5HQWDV
*HQHUDOHV�GHO�7HVRUR�3URYLQFLDO�

$57,&8/2���� )DFXOWDVH�DO�3RGHU�(MHFXWLYR�D�GHOHJDU�HQ�ORV�6HxRUHV��
0LQLVWURV� \� $XWRULGDG� Pi[LPD� GH� ORV� 2UJDQLVPRV

'HVFHQWUDOL]DGRV��(PSUHVDV��6RFLHGDGHV�GHO�(VWDGR�\�2WURV�(QWHV�3~EOLFRV��OD
UHDOL]DFLyQ� GH� PRGLILFDFLRQHV� SUHVXSXHVWDULDV�� HQ� HO� &iOFXOR� GH� 5HFXUVRV� \
(URJDFLRQHV�� GH� ORV� IRQGRV� LQFRUSRUDGRV�DO�3UHVXSXHVWR� HQ� FXPSOLPLHQWR� GH
ODV�QRUPDV�GHO�DUWtFXOR���GH�OD�/H\�1UR���������D�OD�FXDO�OD�3URYLQFLD�DGKLULy�SRU
/H\�1UR����������ODV�TXH�VH�OLPLWDUiQ�D�ORV�UHFXUVRV�HIHFWLYDPHQWH�SHUFLELGRV�



$57,&8/2���� )DF~OWDVH�DO�3RGHU�(MHFXWLYR�D�DGKHULU�D�OD�QRUPD�TXH�
VDQFLRQH� HO�*RELHUQR�1DFLRQDO� D� ORV� ILQHV� GHO� FXPSOLPLHQWR

GHO�DUWtFXOR���GH�OD�/H\�1UR���������D�OD�FXDO�OD�3URYLQFLD�DGKLULy�SRU�/H\�1UR�
�������

$57,&8/2���� (VWDEOpFHVH��FRPR��OtPLWH��SDUD�OD�UHDOL]DFLyQ�GH�OLFLWDFLRQHV�\
&RQFXUVRV� SULYDGRV�� OD� VXPD� GH� 3(626� &,(1� 0,/� ��

���������

$57,&8/2����� &RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�


