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�
/D�E~VTXHGD�GH�XQD�VROXFLyQ�DO�SUREOHPD�GH�OD�GHXGD�H[WHUQD�GH�QXHVWUR�SDtV��
WLHQH� VXV� LQLFLRV� HQ� ����� FXDQGR�+RQGXUDV� DVLVWH� SRU� SULPHUD� YH]� DO�&OXE� GH�
3DUtV��(Q�HVD�QHJRFLDFLyQ�VH� ORJUD�XQD� UHDGHFXDFLyQ�GHO� VHUYLFLR�GH� OD�GHXGD�
SRU� SDUWH� GH� ORV� DFUHHGRUHV� ELODWHUDOHV�� DWHQGLHQGR� HQ� DTXHO� HQWRQFHV� XQ�
SUREOHPD� GH� %DODQ]D� GH� 3DJRV�� SHUR� QR� RWRUJDQGR� DOLYLR� GH� ORV� VDOGRV�
DGHXGDGRV��
�
(V� LPSRUWDQWH�KDFHU�QRWDU�TXH�HQ�HVH�HQWRQFHV��HO�~QLFR� WUDWDPLHQWR�H[LVWHQWH�
SDUD� SDtVHV� TXH� HQIUHQWDEDQ� SUREOHPDV� GH� VREUH�HQGHXGDPLHQWR� HUD� OD�
UHQHJRFLDFLyQ� GH� ORV� IOXMRV� R� VHUYLFLR� GH� GHXGD� FRQ� ORV� SDLVHV� PLHPEURV� GHO�
&OLXE�GH�3DULV��3RVWHULRU�D�HVD�QHJRFLDFLyQ��+RQGXUDV�KD� WHQLGR�FXDWUR� URQGDV�
DGLFLRQDOHV�HQ�HO�&OXE�GH�3DULV��
�
(O�)RQGR�0RQHWDULR�,QWHUQDFLRQDO��)0,��\�HO�%DQFR�0XQGLDO��%0���FUHDQ�HQ������
OD� ,QLFLDWLYD� GH� ORV�3DtVHV�3REUHV�$OWDPHQWH�(QGHXGDGRV� �+,3&� VXV� VLJODV� HQ�
LQJOHV���OD�FXDO�EXVFD�XQD�VROXFLyQ�GHILQLWLYD�H�LQWHJUDO�DO�SUREOHPD�GH�OD�GHXGD��
DO� WRPDU� HQ� FXHQWD� HO� RWRUJDPLHQWR� GH� DOLYLR� D� WRGRV� ORV� FRPSRQHQWHV� GH� OD�
PLVPD���
�
(Q������OD�LQLFLDWLYD�+,3&��VH�PRGLILFD�HQ�WUHV�DVSHFWRV�IXQGDPHQWDOHV��VH�OLJD�
HO�DOLYLR�GH�OD�GHXGD�FRQ�OD�LPSOHPHQWDFLyQ�GH�XQD�HVWUDWHJLD�GH�UHGXFFLyQ�GH�OD�
SREUH]D�� VH� DFHOHUD� HO� RWRUJDPLHQWR� GHO� DOLYLR� \� VH� UHGXFH� HO� QLYHO� GH� ORV�
LQGLFDGRUHV�GH�VRVWHQLELOLGDG�GH�GHXGD��SHUPLWLHQGR�GH�HVWD�PDQHUD�DPSOLDU� OD�
FREHUWXUD�GH�OD�,QLFLDWLYD�+,3&�D�XQ�PD\RU�Q~PHUR�GH�SDtVHV���8QR�GH�ORV�SDtVHV�
EHQHILFLDULRV� GH� HVWD� DPSOLDFLyQ� IXH�+RQGXUDV� DO� VHU� LQFRUSRUDGR� GHQWUR� GH� OD�
,QLFLDWLYD�SRU�PHGLR�GH�OD�GHQRPLQDGD�YHQWDQLOOD�ILVFDO��9HU�&XDGUR������
3UHYLR� D� VX� LQFRUSRUDFLyQ� GHQWUR� GH� OD� ,QLFLDWLYD� +,3&�� +RQGXUDV� VLJXLy� XQ�
SURJUDPD� HFRQyPLFR� GLVHxDGR� FRQ� HO� SURSyVLWR� GH� UHPHGLDU� ORV� GHVDMXVWHV�
HFRQyPLFRV� \� HVWUXFWXUDOHV� H[LVWHQWHV�� TXH� HQWRUSHFtDQ� HO� ORJUR� GH� XQ�
FUHFLPLHQWR� VRVWHQLEOH� \� TXH� KDEtDQ� FRQWULEXLGR� DO� SURFHVR� GH� VREUH�
HQGHXGDPLHQWR�� � /XHJR� GH� WUHV� DxRV� GH� FXPSOLPLHQWR� H[LWRVR� GHO� SURJUDPD�
HFRQyPLFR�� HQ� MXQLR� ���� ����� ORV� 'LUHFWRULRV� GHO� )0,� \� GHO� %0� DFXHUGDQ� TXH�
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�
+RQGXUDV� UH~QH� ORV� UHTXLVLWRV� SDUD� ORJUDU� HO� 3XQWR� GH� 'HFLVLyQ�� GHQWUR� GH� OD�
,QLFLDWLYD�+,3&��
(Q�HVD�IHFKD�VH�HVWDEOHFLy�TXH�+RQGXUDV�ORJUDUtD�VX�3XQWR�&XOPLQDFLyQ��HQ�HO�
������VXMHWR�DO�PDQWHQLPLHQWR�GHO�SURJUDPD�HFRQyPLFR�TXH�VH�KDEtD�DFRUGDGR�
FRQ�HO�)0,�DO�PRPHQWR�GHO� SXQWR�GH�GHFLVLyQ�� DVt� FRPR� OD� LPSOHPHQWDFLyQ�GH�
XQD�VHULH�GH�FRQGLFLRQHV�ODV�FXDOHV�VH�GHVFULEHQ�SRVWHULRUPHQWH��9HU�&XDGUR������
6LQ�HPEDUJR��HO�SURJUDPD�HFRQyPLFR�HQ�PHQFLyQ�QR�IXH�FXPSOLGR�D�FDEDOLGDG�
SURGXFWR� GH� GHVYLDFLRQHV� HQ� OD� SROtWLFD� ILVFDO� SURYRFDGDV� SRU� SUHVLRQHV�
VDOiULDOHV� \� XQD� IUiJLO� UHFDXGDFLyQ� WULEXWDULD�� DXQDGR� D� XQ� GHWHULRUR� GH� ORV�
WpUPLQRV� GH� LQWHUFDPELR� FRPHUFLDO� \� XQ� GHELOLWDPLHQWR� GHO� VLVWHPD� ILQDQFLHUR�
QDFLRQDO��3RU�OR�TXH�HO�SXQWR�GH�FXOPLQDFLRQ�VHU�SRVWHUJD��
/D� DGPLQLVWUDFLyQ� GHO� 3UHVLGHQWH� 0DGXUR�� OXHJR� GH� XQ� DPSOLR� SURFHVR� GH�
FRQVXOWD�ORJUD�HO�FRQVHQVR�QHFHVDULR�SDUD�SRQHU�HQ�SUDFWLFD�XQ�QXHYR�SURJUDPD�
GH�SROtWLFDV�PDFURHFRQyPLFDV��TXH�DWLHQGH�ODV�SUHVLRQHV�ILVFDOHV�H[LVWHQWHV�VLQ�
SHUMXGLFDU�HO�JDVWR�GHVWLQDGR�DO�FRPEDWH�GH�OD�SREUH]D��IRPHQWD�HO�FUHFLPLHQWR�\�
UHGXFH�OD�LQIODFLyQ�DO�QLYHO�GH�VXV�SULQFLSDOHV�VRFLRV�HFRQyPLFRV���$VLPLVPR��HO�
SURJUDPD�HVWDEOHFH�FRQGLFLRQHV�SDUD�HO�IRUWDOHFLPLHQWR�GHO�VLVWHPD�ILQDQFLHUR��
(O�SURJUDPD�DQWHV�LQGLFDGR�UHFLELy�HO�DSR\R�GHO�'LUHFWRULR�GHO�)0,�HQ�HO�PHV�GH�
IHEUHUR� GHO� ����� \� VH� HVWDEOHFLy� TXH� VX� FXPSOLPLHQWR� VHUtD� XQD� GH� ODV�
FRQGLFLRQHV�SDUD�HO�RWRUJDPLHQWR�GHO�3XQWR�GH�&XOPLQDFLyQ��MXQWR�FRQ�RWUDV�TXH�
VH�GHVFULEHQ�HQ�HO�&XDGUR����
5HTXLVLWRV�GH�OD�,QLFLDWLYD�+,3&�
3DUD�WHQHU�DFFHVR�D� OD�DVLVWHQFLD�HQ�HO�PDUFR�GH� OD� ,QLFLDWLYD�+,3&�� ORV�SDtVHV�
GHEHQ��

• (QIUHQWDU� XQD� VLWXDFLyQ� GH� HQGHXGDPLHQWR� LQVRVWHQLEOH�� TXH� VXSHUD� HO�
DOFDQFH� GH� ORV� PHFDQLVPRV� GH� DOLYLR� GH� OD� GHXGD� WUDGLFLRQDOPHQWH�
GLVSRQLEOH� �&OXE� GH� 3DUtV��� � (V� GHFLU�� OD� GHXGD� FRQWLQXD� VLHQGR�
LQVRVWHQLEOH�D�SHVDU�GH�OD�DSOLFDFLyQ�GH�WpUPLQRV�GH�1iSROHV��SRU�SDUWH�GH�
ORV�DFUHHGRUHV�ELODWHUDOHV�HQ�HO�&OXE�GH�3DUtV�� OR�FXDO�VLJQLILFD�XQD�DOLYLR�
HQ�WHUPLQR�GH�9DORU�3UHVHQWH�1HWR��931��HQWUH�����\������WUDWDPLHQWRV�
RWRUJDGRV�D�+RQGXUDV�HQ�ODV�QHJRFLDFLRQHV�GH�PDU]R������\�DEULO��������

�������������������������������������������������
��)HFKD�HQ�TXH�ORV�'LUHFWRULRV�(MHFXWLYRV�GHO�)0,�\�HO�%DQFR�0XQGLDO�GHFLGHQ�RILFLDOPHQWH�TXH�XQ�SDtV�
FXPSOH�FRQ�ORV�UHTXLVLWRV�R�FULWHULRV�HVWDEOHFLGRV�GHQWUR�GH�OD�,QLFLDWLYD�+,3&�\�OD�FRPXQLGDG�LQWHUQDFLRQDO�
VH�FRPSURPHWH�D�UHGXFLU�OD�GHXGD�KDVWD�HO�XPEUDO�GH�YLDELOLGDG���
��0RPHQWR�HQ�HO�FXDO�ORV�DFUHHGRUHV�GHEHUiQ�VXPLQLVWUDU�OD�WRWDOLGDG�GHO�DOLYLR�SURPHWLGR�HQ�HO�SXQWR�GH�
GHFLVLyQ�
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• 3DUD�PHGLU�OD�VRVWHQLELOLGDG�GH�OD�GHXGD�VH�KDQ�DFRUGDGR�ORV�LQGLFDGRUHV�

TXH�VH�GHVFULEHQ�HQ�HO�FXDGUR�VLJXLHQWH��
&XDGUR����,QGLFDGRUHV�GH�6RVWHQLELOLGDG�GH�OD�'HXGD��

/D�UHODFLyQ�HQWUH�OD�GHXGD�GHO�SDtV�\�VXV�H[SRUWDFLRQHV��&RQVLGHUDQGR�
VRVWHQLEOH� OD� UHODFLyQ� ILMD� GHXGD�H[SRUWDFLRQHV� GHO� ����� HQ� YDORU�
SUHVHQWH�QHWR����
3DUD� SDtVHV� FRQ� HFRQRPtDV� PX\� DELHUWDV� FRPR� HV� HO� FDVR� GH�
+RQGXUDV��GRQGH�OD�XWLOL]DFLyQ�H[FOXVLYD�GH�LQGLFDGRUHV�H[WHUQRV�TXL]i�
QR�UHIOHMH�GHELGDPHQWH� OD�FDUJD�ILVFDO�GH� OD�GHXGD�H[WHUQD��VH�XWLOL]DQ�
ORV� VLJXLHQWHV� FULWHULRV� GH� VRVWHQLELOLGDG�� 4XH� HO� YDORU� SUHVHQWH� GH� OD�
GHXGD�GHVSXpV�GHO�UHFLELU�DOLYLR�WUDGLFLRQDO�VHD�VXSHULRU�DO������GH�ORV�
LQJUHVRV� ILVFDOHV� GHO� SDtV�� TXH� H[LVWD� XQD� UHODFLyQ� H[SRUWDFLRQHV�3,%�
DUULED�GHO�����\�TXH�OD�UHODFLyQ�LQJUHVR�ILVFDO�3,%�WHQJD�VHD�VXSHULRU�DO�
����� SDUD� QXHVWUR� SDtV� HVWRV� FULWHULRV� IXHURQ�� ������ ���� \� ����
UHVSHFWLYDPHQWH� HQ� ������ DxR� HQ� TXH� VH� DFRUGy� TXH� +RQGXUDV� HUD�
HOHJLEOH�SDUD�VHU�LQFRUSRUDGD�GHQWUR�GH�OD�,QLFLDWLYD�+,3&���

• /RJUDU� HO� GHVDUUROOR� GH� XQD� VHULH� GH� UHIRUPDV� HVWUXFWXUDOHV� \� HO�
HVWDEOHFLPLHQWR�GH�PDQHUD� LQWHUUXPSLGD�PHGLGDV�HFRQyPLFDV�GLVHxDGDV�
SDUD� ORJUDU� XQ� FUHFLPLHQWR� HFRQyPLFR� VRVWHQLEOH�� HQ� HO� PDUFR� GH�
SURJUDPDV�HFRQyPLFRV�UHVSDOGDGRV�SRU�HO�)0,�\�HO�%DQFR�0XQGLDO����

• 6HU� XQ� SDtV� EHQHILFLDULR� GH� OD� YHQWDQLOOD� FRQFHVLRQDO� GHO� %DQFR�0XQGLDO�
�,'$�21/<���

• +DEHU� HODERUDGR� XQ� 'RFXPHQWR� GH� (VWUDWHJLDV� GH� /XFKD� FRQWUD� OD�
3REUH]D� �'(/3�3563��GHELGDPHQWH�FRQVHQVXDGR�PHGLDQWH�XQ�SURFHVR�
SDUWLFLSDWLYR�GH�EDVH�DPSOLD��(Q�HO�FDVR�GH�+RQGXUDV�HVWD�HVWUDWHJLD�IXH�
DSUREDGD� HQ� DJRVWR� GHO� ������ VLHQGR� UHYLVDGD� D� ILQDOHV� GHO� ����� SDUD�
DGDSWDUOD�DO�PDUFR�PDFURHFRQyPLFR�DFWXDO��
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�
&XDGUR�����&RQGLFLRQHV�5HTXHULGDV�SDUD�/RJUDU�HO�3XQWR�GH�&XOPLQDFLyQ�HQ�HO�FDVR�GH�+RQGXUDV�

(O� PDQWHQLPLHQWR� GH� OD� HVWDELOLGDG� 0DFURHFRQyPLFD�� FRPR�
UHVXOWDGR� GHO� VHJXLPLHQWR� GH� XQ� SURJUDPD� HFRQyPLFR�
DSR\DGR� SRU� HO� )0,� SRU� PHGLR� GHO� 6HUYLFLR� SDUD� HO�
&UHFLPLHQWR�\�/XFKD�FRQWUD�OD�3REUH]D��35*)��VXV�VLJODV�HQ�
,QJOHV����

&XPSOLGD�

/D�LPSOHPHQWDFLyQ�H[LWRVD�SRU� OR�PHQRV�GXUDQWH�XQ�DxR�GHO�
'(/3�3563���

&XPSOLGD�
3UHSDUDFLyQ� H� LPSOHPHQWDFLyQ� GH� XQD� HVWUDWHJLD�
DQWLFRUUXSFLyQ� SDUWLFLSDWLYD� \� FRPSUHQVLYD�� ,QFOX\HQGR� VX�
SUHVHQWDFLyQ�D�OD�FRPXQLGDG�QDFLRQDO�H�LQWHUQDFLRQDO���

&XPSOLGD�

5HIRUPD�GHO� VLVWHPD�GH� VHJXULGDG� VRFLDO�� HO� FXDO� HV� FUXFLDO�
SDUD�LQFUHPHQWDU�OD�FREHUWXUD�\�OD�FDOLGDG�GH�ORV�VHUYLFLRV�GH�
VDOXG��$VHJXUDQGR�OD�VROLGH]�GHO�VLVWHPD�GH�SHQVLyQ��

&XPSOLGD�

)RUWDOHFLPLHQWR�GH�ORV�VLVWHPDV�GH�EiVLFRV�GH�VDOXG� &XPSOLGD�
0HMRUDPLHQWR�GH� OD�FDOLGDG�GH� OD�HGXFDFLyQ�� LQFUHPHQWDQGR�
HO� QXPHUR� GH� HVFXHODV� FRQ� SDUWLFLSDFLyQ� FRPXQLWDULD�
�352+(&2��

&XPSOLGD�

,QFUHPHQWDQGR� OD� HILFLHQFLD� \� ORV� REMHWLYRV� GH� ODV� UHGHV� GH�
SURWHFFLyQ�VRFLDO��

&XPSOLGD�
)RUWDOHFLPLHQWR� GHO� VHFWRU� ILQDQFLHUR�PHGLDQWH� OD� DSOLFDFLyQ�
GH�ORV�3ULQFLSLRV�GH�%DVLOHD��

&XPSOLGD�
SDUFLDOPHQWH�
DXQTXH� HO�
SURJUHVR� ORJUDGR�
HV�LPSRUWDQWH�SRU�
WDO� UD]yQ� VH� KD�
GLVSHQVDGR��

�
�
�$OLYLR�GH�OD�'HXGD�DO�3XQWR�GH�&XOPLQDFLyQ���
�
'H�DFXHUGR�DO�DQiOLVLV�GH�VRVWHQLELOLGDG�GH�OD�GHXGD�TXH�IXH�HODERUDGR�SUHYLR�DO�
SXQWR� GH� GHFLVLyQ� �-XQLR� ������� VH� HVWLPDED� HO� VDOGR� GH� OD�PLVPD� HQ� ��������
PLOORQHV� D� GLFLHPEUH� GH� ������ OXHJR� GH� UHFLELU� HO� DOLYLR� SURYHQLHQWH� GH� OD�
�������������������������������������������������
��&RQ�HO�SURSyVLWR�IDFLOLWDU�HO�DQiOLVLV�GH�DOLYLR�RWRUJDGR�VH�WRPD�FRPR�DxR�GH�UHIHUHQFLD�������TXH�HV�HO�
PRPHQWR�HQ�TXH�VH�KL]R�HO�DQiOLVLV�GH�VRVWHQLELOLGDG�GH�OD�GHXGD�GH�+RQGXUDV���/R�DQWHULRU�SHUPLWH�KDFHU�
FRPSDUDWLYR�HO�DOLYLR�RWRUJDGR��GDGR�TXH�HO�PLVPR�VH�SXHGH�RWRUJD�PHGLDQWH�GLIHUHQWHV�HVTXHPDV�
ILQDQFLHURV��&RQGRQDFLyQ�GHO�6HUYLFLR�GH�OD�GHXGD��FDPELR�GH�GHXGD�FRPHUFLDO�SRU�FRQFHVLRQDO��SDJRV�
SDUFLDOHV�GHO�VHUYLFLR�GH�OD�GHXGD�PHGLDQWH�SUpVWDPRV�DOWDPHQWH�FRQFHVLRQDOHV�R�FDQFHODFLyQ�WRWDO�GHO�VDOGR�
GH�OD�GHXGD��
�
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,QLFLDWLYD� +,3&� $PSOLDGD� HO� FXDO� HTXLYDOGUi� HQ� WpUPLQRV� QRPLQDOHV� D� 86��
��������PLOORQHV��HO� VDOGR�GH� OD�PLVPD�VH� UHGXFH�D�86����������PLOORQHV�� �(Q�
HVWH� VHQWLGR� HO� VDOGR� GH� OD� GHXGD� SDVD� D� UHSUHVHQWDU� VROR� XQ� ����� GH� ORV�
LQJUHVRV� GHO� *RELHUQR� &HQWUDO� �([FOX\HQGR� ODV� GRQDFLRQHV��� GHO� ����� TXH�
VLJQLILFDED� SUHYLR� D� OD� UHFHSFLyQ� GHO� DOLYLR�� � (V� LPSRUWDQWH� KDFHU� QRWDU� TXH� HO�
LQGLFDGRU�GH�VRVWHQLELOLGDG�PtQLPR�HV�GH�������9HU�&XDGUR�������
�

&XDGUR�����$/,9,2�'(�'(8'$�+,3&��S�� � �
0LOORQHV�GH�86�'yODUHV� � �

� � � � � � � � � � � � � � � � � � � �
�� �� �� �� �� � � � � � � � � � � � � � � �
�� � � � $/,9,2� � � � � � � � � � � � � � � �
�� �� �� �� +,3&� � � � � � � � � � � � � � � �7RWDO� �� ������� � � � � � � � � � � � � � � �
�� � � � �� � � � � � � � � � � � � � � �0XOWLODWHUDO� ������� � � � � � � � � � � � � � � �
�� %$1&2�081',$/� ������ � � � � � � � � � � � � � � �
�� ,'%� ������ � � � � � � � � � � � � � � �
�� ,0)� ����� � � � � � � � � � � � � � � �
�� %&,(� ������ � � � � � � � � � � � � � � �
�� 27526���� ����� � � � � � � � � � � � � � � �
�� � � � �� � � � � � � � � � � � � � � �%LODWHUDO�\�&RPHUFLDO�� ������ � � � � � � � � � � � � � � �
�����3DULV�&OXE� ������ � � � � � � � � � � � � � � �
����%LODWHUDOHV� 1R� 0LHPEURV� GHO���
&OXE�GH�3DUtV�� ����� � � � � � � � � � � � � � � �
����$FUHHGRUHV�&RPHUFLDOHV���� ����� � � � � � � � � � � � � � � �
� � �� � �
�� �� �� �� �� � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � �
���23(&�\�),'$� � � � � � � � � � � � � � � � �
���(O�DOLYLR�FRQ�HVWRV�DFUHHGRUHV�HVWi�HQ�SURFHVR�GH�QHJRFLDFLyQ��
3��3UHOLPLQDU��FLIUDV�%LODWHUDOHV�HQ�SURFHVR�GH�QHJRFLDFLyQ��

�
�
(O�DOLYLR�TXH�HVWD�VLHQGR�UHFLELGR�VHUYLUi�SDUD�ILQDQFLDU�OD�HVWUDWHJLD�GH�FRPEDWH�
D�OD�SREUH]D�\�VH�HVWLPD�TXH�ORV�PRQWRV�TXH�VH�GHVWLQDUDQ�D�HVWH�ILQ�VHUiQ�HQ�
XQ� SURPHGLR� DQXDO� GH� � 86�� ����� PLOORQHV� GXUDQWH� ORV� SULPHURV� ��� DxRV� GH�
LPSOHPHQWDFLyQ�GH�OD�HVWUDWHJLD��������������SDVDQGR�D�86������0LOORQHV�SDUD�
ORV�DxRV�VXEVLJXLHQWHV��
�
�
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&OXE�GH�3DULV��$�� $17(&('(17(6�'(/�&/8%�'(�3$5Ë6�
�
$���$QWHFHGHQWHV�D�1LYHO�0XQGLDO�
�
)XQGDGR� HQ� 3DULV� HQ� ������ HO� &OXE� GH� 3DUtV� IXH� LQLFLDOPHQWH� FUHDGR� SDUD�
SURSRUFLRQDU�DOLYLR�GH�GHXGD�D� ORV�SDtVHV�GHXGRUHV�FRQ�SUREOHPDV� WHPSRUDOHV�
GH� OLTXLGH]� FRQ� HO� REMHWLYR� GH� SUHYHQLU� XQD� FULVLV� LQPLQHQWH�� � 6LQ� HPEDUJR�� OD�
UHSURJUDPDFLyQ� FRQWLQXD� GHO� LQWHUpV� SRU� DxRV� VLUYLy� VyOR� SDUD� HPSHRUDU�
VHULDPHQWH� OD� FDUJD� GH� OD� GHXGD� HQ� PXFKRV� SDtVHV�� SXHVWR� TXH� HO� LQWHUpV�
UHSURJUDPDGR�KDEtD� VLGR� FDSLWDOL]DGR� FRPR�QXHYD�GHXGD�� �$�SULQFLSLRV�GH� ORV�
���� ORV� SDtVHV� DFUHHGRUHV� GHO� &OXE� GH� 3DUtV� DVXPLHURQ� HVWD� VLWXDFLyQ� \�
DXPHQWDURQ� HO� DOLYLR� GH� OD� GHXGD� D� ORV� SDtVHV� QR� VyOR� SDUD� HYLWDU� SUREOHPDV�
IXWXURV�GH�OLTXLGH]�FRPR�KDEtD�VXFHGLGR�HQ�HO�SDVDGR��VLQR�WDPELpQ�SDUD�D\XGDU�
D�FDGD�SDtV�D�UHGXFLU�OD�FDUJD�GH�OD�GHXGD�HQ�VXV�HFRQRPtDV���
�
,QLFLDOPHQWH�� ODV� FRQGLFLRQHV� GH� UHSURJUDPDFLyQ� IXHURQ� DSOLFDGDV� VREUH� XQD�
HVWULFWD� EDVH� GH� FDVR� SRU� FDVR�� � )XH� GHVSXpV� GH� OD� FULVLV� GH� GHXGD� HQ� ������
FXDQGR� VH� YROYLy� HYLGHQWH� TXH� PXFKRV� SDtVHV� HQ� GHVDUUROOR� HQIUHQWDEDQ�
SUREOHPDV� GH� VRVWHQLELOLGDG� GH� GHXGDV� GH� ODUJR� SOD]R� �DQWHV� TXH� OLTXLGH]� GH�
FRUWR�SOD]R���SRU�OR�TXH�ORV�DFUHHGRUHV�GHO�&OXE�GH�3DUtV�HPSH]DURQ�D�FRQFHGHU�
PiV� UHSURJUDPDFLRQHV� GH� ODUJR� SOD]R� SDUD� UHGXFLU� OD� FDUGD� GH� OD� GHXGD�� � 6LQ�
HPEDUJR��HVWR�QR� UHVROYLy�HO�SUREOHPD�\�DVt�HQ������HO�&OXE�GH�3DUtV�DFRUGy��
SRU� SULPHUD� YH]�� UHSURJUDPDU� GHXGD� VREUH� WpUPLQRV� FRQFHVLRQDOHV�� RIUHFLHQGR�
SHULRGRV� GH� JUDFLD� \� YHQFLPLHQWRV�PiV� ODUJRV� D� ORV� SDtVHV�PiV� SREUHV� GH� OD�
UHJLyQ� GHO� 6XE�6DKDUD�� � 6XEVHFXHQWHPHQWH�� VH� KD� GDGR� D� ORV� SDtVHV� PiV�
SREUHV�PiV�DOLYLR�GH�GHXGD�� LQFOX\HQGR�XQ�FRPSRQHQWH�GH�FRQGRQDFLyQ�GH� OD�
GHXGD����
�
/DV�UHXQLRQHV�FRQ�HO�&OXE�GH�3DUtV�SDUD�SRGHU�QHJRFLDU�OD�UHSURJUDPDFLyQ�GH�OD�
GHXGD� WLHQHQ� OXJDU� HQ� 3DUtV� \� VXV� PLHPEURV� VRQ� ORV� UHSUHVHQWDQWHV� GH� ORV�
PLQLVWHULRV�GH�ILQDQ]DV�GH�ORV�SDtVHV�DFUHHGRUHV�DVt�FRPR�ORV�UHSUHVHQWDQWHV�GH�
ODV�DJHQFLDV�DVHJXUDGRUDV�GH�ORV�FUpGLWRV�GH�H[SRUWDFLyQ�\�ODV�LQVWLWXFLRQHV�GH�
OD�FRRSHUDFLyQ�ILQDQFLHUD�GH�ORV�SDtVHV�DFUHHGRUHV��(O�&OXE�GH�3DULV�QR�GLVSRQH�
QL�GH�HVWDWXWRV�QL�GH�XQ�VHFUHWDULR� IRUPDO��/D�FRRUGLQDFLyQ�\� OD�SUHSDUDFLyQ�GH�
ODV�UHXQLRQHV�VH�UHDOL]DQ�SRU�XQ�HTXLSR�UHVWULQJLGR�GH�IXQFLRQDULRV�GHO�0LQLVWHULR�
)UDQFpV�GH�(FRQRPtD�\�)LQDQ]DV��/DV�GHFLVLRQHV�QR�VRQ�WRPDGDV�SRU�PD\RUtD�
FDOLILFDGD�VLQR�HQ�IRUPD�GH�FRQVHQVR�SRU�SDUWH�GH�ORV�DFUHHGRUHV�SDUWLFLSDQWHV���
�
/DV� QHJRFLDFLRQHV� GHO� &OXE� GH� 3DUtV� VH� ULJHQ� HQ� HO�PDUFR� GH� FXDWUR� JUDQGHV�
SULQFLSLR��
�

��/D� UHJOD� GH� OD� LQLFLDWLYD� GHO� SDtV� GHXGRU�� (V� HO� GHXGRU� FRPR� HVWDGR�
VREHUDQR� TXH� GHEH� GLULJLU� XQD� GHPDQGD� DO� SUHVLGHQWH� GHO� &OXE� ±� SRU�
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�

�
WUDGLFLyQ�XQ�DOWR� IXQFLRQDULR� IUDQFpV�±�\�GHEH�DSRUWDU� ODV�SUXHEDV�GH�VX�
LQFDSDFLGDG�GH�SDJR�GHO�VHUYLFLR�HQ�ODV�IHFKDV�HVWLSXODGDV��

��/D�UHJOD�GH�OD�XQDQLPLGDG��/DV�FRQGLFLRQHV�GH�XQD�FRQVROLGDFLyQ�GH�ORV�
SDJRV� GHEHUiQ� VHU� DFRUGDGDV� SRU� FRQVHQVR� HQ� HO� PDUFR� GHO� &OXE� GH�
3DULV��

��/D�UHJOD�GH� OD�FRQGLFLRQDOLGDG��(O�SDtV�HQ�FXHVWLyQ�VH�REOLJD�D�DSOLFDU�
XQ� SURJUDPD� HFRQyPLFR� GH� DMXVWH� HVWUXFWXUDO� RULHQWDGR� D� HOLPLQDU� ODV�
FDXVDV� GH� VXV� GLILFXOWDGHV� ILQDQFLHUDV� \� PHMRUDU� OD� VLWXDFLyQ� GH� VX�
EDODQ]D�GH�SDJRV��'LFKR�SURJUDPD�GHEHUi�VHU�DFRUGDGR�SUHYLDPHQWH�HQ�
XQD�FDUWD�GH�LQWHQFLRQHV�FRQ�)RQGR�0RQHWDULR�,QWHUQDFLRQDO��)0,��\�VDOYR�
UDUDV� H[FHSFLRQHV� GHEHUi� VHU� ILQDQFLDGR� SRU� HO� )0,� HQ� HO� PDUFR� GH� OD�
OODPDGD� (VWUDWHJLD� GHO� &UHFLPLHQWR� \� 5HGXFFLyQ� GH� OD� 3REUH]D� OODPDGD�
DQWHULRUPHQWH�(6$)��6HUYLFLR�5HIRU]DGR�GH�$MXVWH�(VWUXFWXUDO���

��/D�UHJOD�GH�OD�LJXDOGDG�\�FRPSDUDELOLGDG�HQ�HO�WUDWDPLHQWR��([LJH�TXH�
ODV�FDUJDV�GHO�GHVHQGHXGDPLHQWR�VHDQ�GLVWULEXLGDV�HTXLWDWLYDPHQWH�HQWUH�
WRGRV�ORV�DFUHHGRUHV�ELODWHUDOHV��%DMR�HVWDV�FRQGLFLRQHV�HO�SDtV�GHXGRU�VH�
FRPSURPHWH� D� QR� QHJRFLDU� WpUPLQRV� GH� FRQVROLGDFLyQ� PiV� IDYRUDEOHV�
SDUD�HO�DFUHHGRU�TXH�ORV�HVWDEOHFLGRV�HQ�ODV�QHJRFLDFLRQHV��

�
3RU� RWUR� ODGR�� SDUD� TXH� XQ� SDtV� SXHGD� UHHVWUXFWXUDU� VX� GHXGD� FRQ� HO�&OXE� GH�
3DUtV�GHEH�FXPSOLU�ODV�VLJXLHQWHV�FRQGLFLRQHV��
�

��'HPRVWUDU� TXH� QR� HVWi� HQ� SRVLELOLGDGHV� SDUD� FXPSOLU� VXV� REOLJDFLRQHV�
ILQDQFLHUDV�� SUHSDUDQGR� XQ� UHVXPHQ� GHWDOODGR� VREUH� VX� VLWXDFLyQ�
PDFURHFRQyPLFD��FRQ�SDUWLFXODU�pQIDVLV�HQ�OD�SUR\HFFLyQ�GH�OD�EDODQ]D�GH�
SDJRV�\�GH�OD�FDUJD�GH�VX�GHXGD��

��3UHSDUDU� XQ� UHTXHULPLHQWR� GHWDOODGR�� UHPDUFDQGR� FODUDPHQWH� HO� WLSR� GH�
DOLYLR�GH�GHXGD�TXH�HVSHUD�REWHQHU�\�SUHVHQWDU�XQD�UHYLVLyQ�GHWDOODGD�GH�
WRGR�VX�VWRFN�GH�GHXGD�\�VHUYLFLR�GH�GHXGD�SURJUDPDGR��

��,PSOHPHQWDU�XQ�SURJUDPD�HVWUXFWXUDO�GH�DMXVWH�DSR\DGR�SRU�HO�)0,��
��
$���$QWHFHGHQWHV�GH�+RQGXUDV�HQ�HO�&OXE�GH�3DUtV�
�
(V� HQ� HVWH� PDUFR� \� EDMR� HO� FXPSOLPLHQWR� GH� ORV� SULQFLSLRV� \� UHTXLVLWRV�
HVWDEOHFLGRV�SRU�HO�&OXE�GH�3DULV�� �TXH�HO�*RELHUQR�GH�+RQGXUDV�KD� WHQLGR�XQ�
WRWDO� GH� VHLV� ���� UHHVWUXFWXUDFLRQHV� GH� GHXGD� FRQ� ORV�PLHPEURV� GH� HVWH�&OXE��
REWHQLHQGR�HQ�FDGD�URQGD�GLIHUHQWHV�WpUPLQRV�GH�UHSURJUDPDFLyQ���
�
'XUDQWH� HO� DxR� ������ HO� UHVWDEOHFLPLHQWR� GH� ODV� UHODFLRQHV� FUHGLWLFLDV� FRQ� OD�
FRPXQLGDG� ILQDQFLHUD� LQWHUQDFLRQDO� IXH� XQD� GH� ODV� SULQFLSDOHV� PHWDV� GHO�
*RELHUQR��ORJUDQGR�HVWDELOL]DU�OD�VLWXDFLyQ�ILQDQFLHUD�FRQ�ORV�HQWHV�PXOWLODWHUDOHV�
PHGLDQWH�DSR\R�ILQDQFLHUR�EULQGDGR�SRU�SDUWH�GH�/RV�(VWDGRV�8QLGRV�GH�1RUWH�
$PpULFD�� -DSyQ�� $OHPDQLD�� 9HQH]XHOD� \� 0p[LFR�� � (VWRV� SDtVHV� RWRUJDURQ�
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�

�
SUHVWDPRV�SXHQWHV�TXH�SHUPLWLHURQ�DO�SDtV�FDQFHODU� ORV�DWUDVRV�VREUH�OD�GHXGD�
TXH�QR�SHUPLWtDQ�TXH�HO�SDtV�SXGLHVH�QHJRFLDU�XQ�$FXHUGR�ILQDQFLHUR�FRQ�HO�)0,��
UHTXLVLWR�LQGLVSHQVDEOH�SDUD��UHQHJRFLDU�OD�GHXGD�HQ�HO�PDUFR�GHO�&OXE�GH�3DULV��
�
(Q�HVH�PLVPR�DxR��VH�IRUPDOL]y�XQ�3URJUDPD�6WDQG�E\�FRQ�HO�)0,��SHUPLWLHQGR�
VROLFLWDU�SRU�SULPHUD�YH]��HO�EHQHILFLR�GH�XQD�UHHVWUXFWXUDFLyQ�GH�OD�GHXGD�HQ�HO�
&OXE�GH�3DUtV���
�
�%�� 5(68/7$'26�'(/�&/8%�'(�3$5Ë6�
� %����&OXE�'H�3DUtV�,��������
� �

��3DtVHV� $FUHHGRUHV� 3DUWLFLSDQWHV� GH� OD� 5HXQLyQ� ���� 3DtVHV��� (VWDGRV�
8QLGRV� GH� 1RUWH� $PpULFD�� 'LQDPDUFD�� )UDQFLD�� *UDQ� %UHWDxD�� 3DtVHV�
%DMRV��6XL]D��(VSDxD��,WDOLD��)UDQFLD��&DQDGi�\�-DSyQ��

�
��1R�KD\�DOLYLR�HQ�WpUPLQRV�GH�9DORU�3UHVHQWH��

�
��0RQWR�7RWDO�,QFOXLGR�HQ�OD�1HJRFLDFLyQ��86�������PLOORQHV��

�
��)HFKD�GH�&RUWH���UR�GH�-XQLR�GH�������3UH�&XW�2II�'DWH���

�
��3HUtRGR�GH�&RQVROLGDFLyQ���UR� GH�6HSWLHPEUH�GH������DO� ���GH�-XOLR�GH�

������(VWH�SHUtRGR�IXH�DPSOLDGR�KDVWD�OH����GH�)HEUHUR�GH�������
�

��3UpVWDPRV�2'$��UHSURJUDPDFLyQ�GHO������GH�ORV�DWUDVRV�\�YHQFLPLHQWRV�
GXUDQWH�HO�SHUtRGR�GH�FRQVROLGDFLyQ��D�XQ�SOD]R�GH����DxRV��LQFOX\HQGR���
GH�JUDFLD�\�XQD�WDVD�GH�LQWHUpV�DO�PHQRV�WDQ�IDYRUDEOH�FRPR�OD�RULJLQDO���

��3UpVWDPRV� &RPHUFLDOHV�� UHSURJUDPDFLyQ� GHO� ����� GH� ORV� DWUDVRV� D� XQ�
SOD]R�GH������DxRV� LQFOX\HQGR���GH�JUDFLD�\� UHDGHFXDFLyQ�GHO������GH�
ORV� YHQFLPLHQWRV�GXUDQWH�HO� SHUtRGR�GH� FRQVROLGDFLyQ�� D�XQ�SOD]R�GH����
DxRV��LQFOX\HQGR���GH�JUDFLD�\�XQD�WDVD�GH�LQWHUpV�GHILQLGD�ELODWHUDOPHQWH��
�

��2SFLyQ�GH�FRQYHUVLyQ�GH�GHXGD�SDUD�HO������GH�OD�GHXGD�FRQVHFLRQDO�\�
����GH�OD�FRPHUFLDO��

�
� %���&OXE�'H�3DUtV�,,��������
�
3DUD�HO�DxR�������+RQGXUDV�HUD�XQ�SDtV�EHQHILFLDULR�GH�OD�YHQWDQLOOD�FRQFHVLRQDO�
GHO�%DQFR�0XQGLDO��,'$��\�HOHJLEOH�SDUD�HO�3URJUDPD�(6$)�FRQ�HO�)0,��6H�ORJUD�
HQ�HVH�HQWRQFHV�XQD�UHGXFFLyQ�GH�GHXGD�GHO�����HQ�9DORU�3UHVHQWH�1HWR�EDMR�
ORV�GHQRPLQDGRV�WpUPLQRV�GH�/RQGUHV��
�
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�

�
��3DtVHV�$FUHHGRUHV�3DUWLFLSDQWHV�GH� OD�5HXQLyQ� ����3DtVHV���(VWDGRV�

8QLGRV� GH�1RUWH� $PpULFD�� 'LQDPDUFD�� )UDQFLD�� 3DtVHV� %DMRV�� 6XL]D��
(VSDxD��,WDOLD��)UDQFLD��&DQDGi�\�-DSyQ��

�
��0RQWR� 7RWDO� 1HJRFLDGR�� 86�� ������PLOORQHV�� GH� ORV� FXDOHV� VH� ORJUR�

XQD� FRQGRQDFLyQ� GH�86�������0LOORQHV� \� XQD� UHDGHFXDFLyQ� GH�86��
������0LOORQHV���

�
��)HFKD�GH�&RUWH���UR�GH�-XQLR�GH�������PLVPD�IHFKD�GHO�&OXE�GH�3DUtV�

,���
�
��3HUtRGR�GH�&RQVROLGDFLyQ�� �UR� GH�2FWXEUH�GH������DO� ���GH� -XOLR� GH�

�������
�
��3UpVWDPRV� 2'$�� GH� OD� URQGD� DQWHULRU� GHO� &OXE� GH� 3DUtV� �LQWHUHVHV�

FRUULHQWHV� HQ� DWUDVRV��� HO� VHUYLFLR� HQ� DWUDVRV� \� HO� VHUYLFLR� GXUDQWH� HO�
SHUtRGR� GH� FRQVROLGDFLyQ� �FDSLWDO� H� LQWHUHVHV�� VH� UHHVWUXFWXUy� HQ� VX�
WRWDOLGDG�D�XQ�SOD]R�GH����DxRV�LQFOX\HQGR����GH�JUDFLD��

�
��3UpVWDPRV� &RPHUFLDOHV�� SDUD� &DQDGi�� )UDQFLD�� +RODQGD� \� (VWDGRV�

8QLGRV� VH� FRQGRQy� HO� ���� \� VH� UHSURJUDPy� HO� ���� GH� OD� URQGD�
DQWHULRU�GHO�&OXE�GH�3DUtV��~QLFDPHQWH�LQWHUHVHV�FRUULHQWHV�HQ�DWUDVR���
GHO� VHUYLFLR� HQ� DWUDVRV� \� GHO� VHUYLFLR� GXUDQWH� HO� SHUtRGR� GH�
FRQVROLGDFLyQ��FDSLWDO�H�LQWHUHVHV��D�XQ�SOD]R�GH����DxRV�LQFOX\HQGR���
GH� JUDFLD�� � 3DUD� ORV� SDtVHV� GH�'LQDPDUFD�� ,WDOLD�� -DSyQ� �H[FOX\HQGR�
([LPEDQN�-DSyQ��\�6XL]D�VH�UHSURJUDPy�HO������GH�OD�URQGD�DQWHULRU�
GHO� &OXE� GH� 3DUtV�� GHO� VHUYLFLR� HQ� DWUDVRV� \� GHO� VHUYLFLR� GXUDQWH� HO�
SHUtRGR�GH�FRQVROLGDFLyQ�D�XQ�SOD]R�GH����DxRV�VLQ�DxRV�GH�JUDFLD��HQ�
HO�FDVR�GH�([LPEDQN�-DSyQ�VH�UHHVWUXFWXUy�HO������GH� OR�QHJRFLDGR�
HQ� &OXE� GH� 3DUtV� ,� �LQWHUHVHV� FRUULHQWHV� HQ� DWUDVR��� GHO� VHUYLFLR� HQ�
DWUDVR��\�GHO�SHUtRGR�GH�FRQVROLGDFLyQ��FDSLWDO�H�LQWHUHVHV��D�XQ�SOD]R�
GH����DxRV� LQFOX\HQGR���GH�JUDFLD�� �(Q� FXDQWR�D� OR� JDUDQWL]DGR�SRU�
(VWDGRV�8QLGRV�VH�UHHVWUXFWXUy�HO������GHO�VHUYLFLR�HQ�DWUDVRV�\�GHO�
VHUYLFLR�GHO�SHUtRGR�GH�FRQVROLGDFLyQ� �FDSLWDO�H� LQWHUHVHV��D�XQ�SOD]R�
GH����DxRV�LQFOX\HQGR����GH�SHUtRGR�GH�JUDFLD���

�
��,QFRUSRUDFLyQ�GH�ORV�9HQFLPLHQWRV�GH�&DSLWDO�GHO�&OXE�GH�3DUtV�,��
�
��2SFLyQ�GH�FRQYHUVLyQ�GH�GHXGD�SDUD�HO������GH�OD�GHXGD�FRQVHFLRQDO�

\�����GH�OD�FRPHUFLDO��
�
� %���&OXE�'H�3DUtV�,,,��������
�
(Q� HVWD� RFDVLyQ�� +RQGXUDV� UHFLELy� XQD� UHHVWUXFWXUDFLyQ� GH� GHXGD� EDMR� ORV�
WpUPLQRV�GH�1iSROHV��FRQ�XQ�����GH� UHGXFFLyQ�HQ� WpUPLQRV�GH�YDORU�SUHVHQWH�
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�

�
QHWR�� � /DV� FRQGLFLRQHV� ORJUDGDV� IXHURQ� VLPLODUHV� D� ODV� GHO� &OXE� GH� 3DUtV� ,,��
PRGLILFiQGRVH�~QLFDPHQWH�HO�SHULRGR�GH�FRQVROLGDFLyQ�TXH�HQ�HVWH�FDVR�DEDUFD�
KDVWD�HQHUR�GH�������
�

��3DtVHV� $FUHHGRUHV� 3DUWLFLSDQWHV� GH� OD� 5HXQLyQ� ���� 3DtVHV��� &DQDGi��
'LQDPDUFD�� )UDQFLD�� $OHPDQLD�� ,WDOLD�� -DSyQ�� +RODQGD�� (VSDxD�� 6XL]D��
,QJODWHUUD�\�(VWDGRV�8QLGRV��

�
��0RQWR�7RWDO�1HJRFLDGR��86��������PLOORQHV��GH� ORV�FXDOHV�VH� ORJUR�XQD�

FRQGRQDFLyQ� GH� 86�� ����� 0LOORQHV� \� XQD� UHDGHFXDFLyQ� GH� 86�� ������
0LOORQHV���

�
��3HULRGR�GH�&RQVROLGDFLyQ���UR�GH�(QHUR�GH������DO����GH�HQHUR�GH������

�
��3UpVWDPRV� 2'$�� 5HSURJUDPDFLyQ� GHO� ����� GH� ORV� DWUDVRV� \� GHO�

YHQFLPLHQWR� GH� OD� GHXGD� GXUDQWH� HO� SHUtRGR� GH� FRQVROLGDFLyQ� �FDSLWDO� H�
LQWHUHVHV��D�XQ�SOD]R�GH����DxRV�LQFOX\HQGR����GH�JUDFLD��DGLFLRQDOPHQWH�
VH� UHSURJUDPy� HO� ����� GH� OD� GHXGD� GHO� &OXE� GH� 3DUtV� ,� �~QLFDPHQWH�
FDSLWDO��D�XQ�SOD]R�GH������DxRV�LQFOX\HQGR���GH�JUDFLD��

�
��3UHVWDPRV�&RPHUFLDOHV��&RQ�OD�GHXGD�QHJRFLDGD�FRQ��)UDQFLD��$OHPDQLD�

\� (VWDGRV� 8QLGRV� VH� REWXYR� XQD� FRQGRQDFLyQ� GHO� ���� \� XQD�
UHDGHFXDFLyQ�GHO�����GHO�VHUYLFLR�GH�GHXGD�DWUDVDGD�\�OD�GHO�SHULRGR�GH�
FRQVROLGDFLyQ�� FRQ� XQ� SOD]R� GH� ��� DxRV� LQFOX\HQGR� �� GH� SHULRGR� GH�
JUDFLD�� � &RQ� 'LQDPDUFD�� ,WDOLD�� (VSDxD�� -DSyQ� �H[FOX\HQGR� ([LPEDQN�
-DSyQ��\�6XL]D�VH�REWXYR�XQD� UHSURJUDPDFLyQ�GHO������GHO� VHUYLFLR�GH�
GHXGD�DWUDVDGR�\�GHO�SHUtRGR�GH�FRQVROLGDFLyQ��FDSLWDO�H�LQWHUHVHV��HQ�XQ�
SOD]R�GH����DxRV�VLQ�SHUtRGR�GH�JUDFLD��HQ�HO�FDVR�GH�([LPEDQN�-DSyQ�HO�
VHUYLFLR� HQ� DWUDVRV� \� HO� VHUYLFLR� GXUDQWH� HO� SHUtRGR� GH� FRQVROLGDFLyQ�
�FDSLWDO� H� LQWHUHVHV�� VH� UHHVWUXFWXUy� HO� ����� D� XQ� SOD]R� GH� ��� DxRV�
LQFOX\HQGR���GH�JUDFLD��DGLFLRQDOPHQWH�FRQ�HVWRV�SDtVHV�VH�UHHVWUXFWXUy�
OR�QHJRFLDGR�HQ�&OXE�GH�3DULV� ,� �~QLFDPHQWH�FDSLWDO��D�XQ�SOD]R�GH������
DxRV�LQFOX\HQGR���GH�SHUtRGR�GH�JUDFLD���

��$WUDVRV�GH���GH�(QHUR�GH������DO����GLFLHPEUH�GH�������LQFOX\H�LQWHUHVHV�
PRUDWRULRV��\��SHUtRGR�GH�FRQVROLGDFLyQ�FRQ�YHQFLPLHQWRV�GHO���GH�(QHUR�
GH������DO����GH�HQHUR�GH�������DSOLFDQGR�³7RSSLQJ��8S´��DVt��

�
��'H�GHXGD�QR�SUHYLDPHQWH�UHDGHFXDGD��3UH�&XW�2II�'DWH���12�2'$�QR�
FRQFHVLRQDO�FRPHUFLDO�� \� GH� &OXE� 3DUtV� ,�� ³7RSSLQJ� � 8S´� GH� ���� VH�
FRQGRQD�HO�����\�VH�UHDGHFXD�HO�������

��'H�&OXE�GH�3DUtV�,,��³7RSSLQJ��8S´�GH����
�



(O�$OLYLR�GH�OD�'HXGD�([WHUQD�GH�+RQGXUDV�\�OD�(VWUDWHJLD�SDUD�OD�5HGXFFLyQ�GH�OD�3REUH]D�
�

�
� %���&OXE�'H�3DUtV�,9��������
�
5HVXOWDGR� GH� HVWD� QHJRFLDFLyQ� VH� ORJUy� REWHQHU� XQD� UHGXFFLyQ� GH� GHXGD� GHO�
���� EDMR� ORV� WpUPLQRV� GH� 1iSROHV�� DVt� FRPR� XQ� 7RSSLQJ� 8S� GH� ODV�
UHHVWUXFWXUDFLRQHV� REWHQLGDV� HQ� ORV� WUHV� &OXE� GH� 3DUtV� DQWHULRUHV� \�� HO�
GLIHULPLHQWR� GHO� SDJR� GH� WRGRV� ORV� YHQFLPLHQWRV� FRQ� ORV� DFUHHGRUHV� &OXE� GH�
3DUtV�KDVWD�HO����GH�0DU]R�GH�������

�
��0RQWR� 7RWDO� 1HJRFLDGR�� 86�� ������PLOORQHV�� GH� ORV� FXDOHV� VH� ORJUR�

XQD� FRQGRQDFLyQ� GH� 86�� ����� 0LOORQHV�� VH� UHDGHFXDURQ� 86�� ������
0LOORQHV�\�VH�ORJUR�XQ�GLIHULPLHQWR�GH�86�������0LOORQHV��

�
��3HUtRGR� GH� &RQVROLGDFLyQ�� �UR� GH� $EULO� GH� ����� DO� ��� GH� 0DU]R� GH�

�������
�
��3UpVWDPRV�2'$��WpUPLQRV�GH�1iSROHV�DO������
�
��3UpVWDPRV�&RPHUFLDOHV��WpUPLQRV�GH�1iSROHV�DO������
�
��'LIHULPLHQWR�GH����SDJRV�VHPHVWUDOHV�D�SDUWLU�GHO��UR�GH�$EULO�GH�������

D�WDVD�GH�LQWHUpV�FRPHUFLDO��
�

��2SFLyQ�GH�FRQYHUVLyQ�GH�GHXGD��
�

��$WUDVRV�KDVWD�����GH�PDU]R�GH�������LQFOX\H�LQWHUHVHV�PRUDWRULRV��\��
SHUtRGR�GH�FRQVROLGDFLyQ�FRQ�YHQFLPLHQWRV�GHO���GH�$EULO�GH������DO�
���GH�PDU]R�GH�������DSOLFDQGR�³7RSSLQJ��8S´��DVt��

�
��'H�GHXGD�QR�SUHYLDPHQWH�UHDGHFXDGD��3UH�&XW�2II�'DWH���12�2'$�
QR�FRQFHVLRQDO�FRPHUFLDO��\�GH�&OXE�3DUtV�,��³7RSSLQJ��8S´�GH�����VH�
FRQGRQD�HO�����\�VH�UHDGHFXD�HO�������
��'H�&OXE�GH�3DUtV�,,�\�,,,��³7RSSLQJ��8S´�GH�����VH�FRQGRQD�HO�����\�
VH����������UHHVWUXFWXUD�HO������

�%���&OXE�'H�3DUtV�9��������
�
(QWUH����\����GH�$EULO�GH�������HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�+RQGXUDV�ORJUy�
QHJRFLDU�HO�VHUYLFLR�GH�OD�GHXGD�H[WHUQD�S~EOLFD�HQ�DWUDVRV�D�GLFLHPEUH�GH������
\��ORV�YHQFLPLHQWRV�GH�FDSLWDO�H�LQWHUHVHV�HQWUH�HO���GH�HQHUR�GH������\�HO����GH�
MXQLR� GH� ������ DVFHQGLHQGR� HO� PRQWR� QHJRFLDGR� D� 86�� ������ PLOORQHV�
DSUR[LPDGDPHQWH��GH� ORV�FXDOHV�86������PLOORQHV�VH�HQFRQWUDEDQ�HQ�DWUDVRV��
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�

�
'HO� PRQWR� QHJRFLDGR� DOUHGHGRU� GH� 86�� ������ PLOORQHV� VHUiQ� FRQGRQDGRV�
GXUDQWH�HVH�SHUtRGR�\�HO�UHVWR�VHUi�UHDGHFXDGR�EDMR�ORV�WpUPLQRV�ILQDQFLHURV�GH�
&RORQLD��HV�GHFLU��D�EDMDV� WDVDV�GH� LQWHUpV�\� ODUJRV�SOD]RV�GH�DPRUWL]DFLyQ�GHO�
SULQFLSDO�� 'LFKRV� WpUPLQRV� ILQDQFLHURV� VRODPHQWH� VRQ� RWRUJDGRV� D� ORV� SDtVHV�
FODVLILFDGRV�EDMR�OD�,QLFLDWLYD�+,3&��
�
/R� DQWHULRU�� VLJQLILFD� TXH� GH� 86�� ���� PLOORQHV� TXH� GHEtDQ� GH� SDJDUVH� SRU�
VHUYLFLR�GH�GHXGD�H[WHUQD�HQWUH�HO���GH�HQHUR�GH������\�HO����GH�MXQLR�GH�������
LQFOX\HQGR�ORV�DWUDVRV�DFXPXODGRV�D�GLFLHPEUH�GH�������GXUDQWH�GLFKR�SHUtRGR�
VRODPHQWH�VH�SDJDUiQ�86�����PLOORQHV�DSUR[LPDGDPHQWH��
�
��$WUDVRV�D�GLFLHPEUH�GH�������LQFOX\H�LQWHUHVHV�PRUDWRULRV��\��SHUtRGR�GH�

FRQVROLGDFLyQ�FRQ�YHQFLPLHQWRV�GHO���GH�(QHUR�GH������DO����GH�MXQLR�GH�
������DSOLFDQGR�³7RSSLQJ��8S´��DVt��
D�� 6REUH� HO� VHUYLFLR� GH� GHXGD� HOHJLEOH� GH� DOLYLR� HQ� WpUPLQRV� GH� 9DORU�

3UHVHQWH�1HWR��931���LQFOX\HQGR�VX�GLIHULPLHQWR�EDMR�&OXE�3DUtV�,9��
��'H�GHXGD�QR�SUHYLDPHQWH�UHDGHFXDGD��3UH�&XW�2II�'DWH���12�2'$�QR�
FRQFHVLRQDO�FRPHUFLDO���³7RSSLQJ��8S´�GH������VH�FRQGRQD�HO�����\�VH�
UHDGHFXD�HO�������

�� 'H� GHXGD� SUHYLDPHQWH� UHDGHFXDGD� �3UH�&XW� 2II� 'DWH� �� 12�2'$���
³7RSSLQJ��8S´��GH������

��'H�&OXE�3DUtV�,��VH�FRQGRQD�HO�����\�VH�UHDGHFXD�HO������
��'H�&OXE�GH�3DUtV�,,�\�,,,��VH�FRQGRQD�HO�����\�VH�UHDGHFXD�HO������
��'H�&OXE�GH�3DUtV�,9��VH�FRQGRQD�HO�����\�VH�UHDGHFXD�HO�������
�

E�� 7pUPLQRV�)LQDQFLHURV��
��'HXGD�12�2'$��PDGXUH]�GH����DxRV�� LQFOX\H���DxRV�GH�JUDFLD�� WDVDV�
GH�LQWHUpV�QHJRFLDEOHV���

��'HXGD�2'$��PDGXUH]�GH����DxRV��LQFOX\H����DxRV�GH�JUDFLD��WDVDV�GH�
LQWHUpV�QR�PD\RU�TXH� ODV�HVWDEOHFLGDV�HQ� ORV�SUpVWDPRV�RULJLQDOHV��6H�
UHDGHFXD� HO� ����� GH� DWUDVRV� \� GH� YHQFLPLHQWRV� GHO� SHUtRGR� GH�
&RQVROLGDFLyQ��

(Q�5HVXPHQ��
(O�VHUYLFLR�GH�OD�GHXGD�OXHJR�GH�HVWD�QHJRFLDFLyQ�IXH�HO�VLJXLHQWH��
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�

�
��� (O�����GHO� VHUYLFLR�GH� OD�GHXGD�3267�&87�2))�'$7(� ��2'$� VXVFULWD�

KDVWD�HO����GH�MXQLR�GH�������TXH�YHQ]D�HQWUH�HO��UR�GH�HQHUR�GH������DO�
���GH�MXQLR�GH�������

��� (O� ����� GHO� VHUYLFLR� GH� OD� GHXGD� 3267� &87� 2))� '$7(� �� 12�2'$��
VXVFULWD�KDVWD�HO����GH�MXQLR�GH������\�TXH�YHQ]D�GHVGH�HO��UR��GH�HQHUR�
GH������HQ�DGHODQWH��

��� (O�VHUYLFLR�GH�OD�GHXGD�3RVW�&XW�2II�'DWH��VXVFULWD�GHVGH�HO����GH�MXQLR�GH�
������VH�SDJD�HQ�VX�WRWDOLGDG��

� &��&OXE�'H�3DUtV�9,��������0D\R�������
�
'HVSXpV�GH�ORJUDU�PDQWHQHU�XQD�HFRQRPtD�PDFURHFRQyPLFD�HVWDEOH�\�DFRUGH�D�
ORV� OLQHDPLHQWRV� HVWDEOHFLGRV�SRU� HO� )0,��+RQGXUDV� ORJUy� DOFDQ]DU� HO� SXQWR� GH�
FXOPLQDFLyQ�HQ��HO���GH�DEULO�GHO��������/R�DQWHULRU�DEULy�ODV�SXHUWDV�SDUD�TXH�ORV�
DFUHHGRUHV�PLHPEURV�GHO�&OXE�GH�3DUtV�FRQVLGHUDUDQ�XQD�RSHUDFLyQ�GH�VDOGR��WDO�
\�FRPR�IXH�DFRUGDGR�HQ�OD�PLQXWD�GHO����GH�DEULO�GH�������&OXE�GH�3DULV�9����
�
/RV� SDtVHV� DFUHHGRUHV� TXH� SDUWLFLSDURQ� HQ� OD� UHXQLyQ� IXHURQ�� &DQDGi��
'LQDPDUFD�� )UDQFLD�� $OHPDQLD�� ,WDOLD�� -DSyQ�� +RODQGD�� (VSDxD�� 6XL]D�� \� ORV�
(VWDGRV�8QLGRV��'H�$PpULFD�����SDtVHV����$VLVWLHURQ�FRPR�REVHUYDGRUHV�D�HVWD�
5RQGD� GH� 1HJRFLDFLyQ�� ORV� UHSUHVHQWDQWHV� GH� ORV� *RELHUQRV� GH� 1RUXHJD�� \��
5HLQR�8QLGR��$Vt�FRPR�ORV�UHSUHVHQWDQWHV�GH�2UJDQLVPRV�,QWHUQDFLRQDOHV�FRPR�
VHU�� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO� �)0,��� \� OD� $VRFLDFLyQ� ,QWHUQDFLRQDO� GH�
)RPHQWR��$,)���\�HO�6HFUHWDULR�GH�OD�81&7$'��
�
5HVXOWDGRV� REWHQLGRV� GH� DFXHUGR� D� OD�0LQXWD� GH�1HJRFLDFLyQ� GH� IHFKD� ��� GH�
PD\R�GH�������
�

��6H� ORJUy� XQD� FDQFHODFLyQ� GH�86�� ����PLOORQHV� HQ� WpUPLQRV� QRPLQDOHV��
FRQ� OR� FXDO� VH� ORJUDQ� ORV� SDUiPHWURV� UHTXHULGRV� SDUD� ORJUDU� OR�
VRVWHQLELOLGDG�GH�OD�GHXGD�GHO�SDtV��VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�GRFXPHQWR�
GH�SXQWR�GHFLVLyQ�SDUD�+RQGXUDV�GHQWUR�GH�OD�LQLFLDWLYD�+,3&��

�
��$VLPLVPR�� OD�PD\RUtD�GH� ORV�DFUHHGRUHV�VH�FRPSURPHWLHURQ�D�RWRUJDU�D�

+RQGXUDV�XQ�DOLYLR�DGLFLRQDO�VREUH�HO�VDOGR�GH� OD�GHXGD�SHUWHQHFLHQWH�D�
GLFKRV� DFUHHGRUHV�� OD� TXH� VHUi� UHGXFLGD� �XQD� YH]� VH� KD\D� ILUPDGR� ORV�
DFXHUGRV� ELODWHUDOHV�� HQ� XQ�PRQWR� HTXLYDOHQWH� GH�86�� ����PLOORQHV� HQ�
WpUPLQRV�QRPLQDOHV��

�
��&RPR�UHVXOWDGR�GH�OR�DQWHULRU� OD�GHXGD�GH�+RQGXUDV�FRQ�ORV�DFUHHGRUHV�

GHO� &OXE� GH� 3DUtV� VHUi� UHGXFLGD� GH� 86�� ������ PLOORQHV� D� 86�� ����
PLOORQHV��

�
�
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�

�
6RVWHQLELOLGDG�GH�OD�'HXGD�HQ�HO�/DUJR�3OD]R�
�
/D�VRVWHQLELOLGDG�GH�OD�'HXGD�VHUi�SRVLEOH�VLHPSUH�\�FXDQGR�VH�PDQWHQJD�XQD�
SROtWLFD� HFRQyPLFD� VyOLGD� \� VRVWHQLEOH�� \� TXH� OD� SROtWLFD� GHO� QXHYR�
HQGHXGDPLHQWR� H[WHUQR� S~EOLFR� VH� PDQWHQJD� GHQWUR� GH� ORV� QLYHOHV� GH�
FRQFHVLRQDOLGDG� HVWDEOHFLGRV�� (V� LPSRUWDQWH� FRQWLQXDU� FRQ� HO� DMXVWH� ILVFDO�
SUR\HFWDGR�EDMR�HO�3URJUDPD�FRQ�HO�)0,��HQ�FRQMXQWR�XQ�FUHFLPLHQWR�UHDO�GH� OD�
HFRQRPtD�� �'H�HVWD�PDQHUD�VH�SRGUiQ�HQIUHQWDU�FKRTXHV�H[WHUQRV�WHPSRUDOHV��
GHULYDGRV�GHO�GHWHULRUDPLHQWR�GH�ORV�WpUPLQRV�GH�LQWHUFDPELR�R�SURYHQLHQWHV�GH�
IHQyPHQRV�QDWXUDOHV��
�
�&�� 5HFXUVRV�+,3&�\�VX�$SOLFDFLyQ�D�3URJUDPDV�GH�OD�(53��
�
/D�LQLFLDWLYD�+,3&�HVWDEOHFtD�TXH�HO�SDtV�SRGUtD�UHFLELU�DOLYLR�LQWHULQR�KDVWD�SRU�XQ�
Pi[LPR� GH� XQ� ���� GHO� WRWDO� GH� DOLYLR� GH� OD� LQLFLDWLYD�� HO� FXDO� IXH� UHFLELGR� \�
DSOLFDGR�HQ�GLYHUVRV�SURJUDPDV�\�SUR\HFWRV�DFRUGDGRV�HQ�HO�PDUFR�GHO�&RQVHMR�
&RQVXOWLYR�GH�OD�(VWUDWHJLD�SDUD��D�5HGXFFLyQ�GH�OD�3REUH]D���
�
(O�VLJXLHQWH�FXDGUR�GHWDOOD�HO�DOLYLR�HQ�HIHFWLYR�UHFLELGR�HQ�HO�SHUtRGR������������
HO� PRQWR� DFXPXODGR� DVFLHQGH� D� 86�� ������ PLOORQHV� HO� TXH� LQFOX\H� HO� PRQWR�
SUHVXSXHVWDGR�SDUD�HO�DxR�������86������PLOORQHV���
�

&RQFHSWR� ����� ����� ����� ����� �����
727$/�5HFLELGR�
/SV�� ������� ������ ���� �������� ��������7LSR�GH�&DPELR� ����� ����� ����� ����� �����$OLYLR�+,3&�5HFLELGR�SDUD�OD�(53� ����� ����� ����� ����� �����
�D��0XOWLODWHUDOHV� ���� ����� ����� ����� �����
%,5)� ���� ����� ����� �� ��
%,'� �� ����� ����� ���� ��
%&,(� ���� ����� ����� ����� �����
)0,� �� ���� ���� �� ����
�E��%LODWHUDOHV� �� �� ���� ����� �����
&OXE�GH�3DUtV� �� �� ���� ����� �����
�F��&RPHUFLDOHV� ���� ���� ���� ���� ����
&'&� ���� ���� ���� ���� ����

�
([LVWHQ�DOJXQDV�GLIHUHQFLDV�FRQ� ORV�PRQWRV�SXEOLFDGRV�HQ�HO�3ULPHU�,QIRUPH�GH�
$YDQFH� \� $FWXDOL]DFLyQ� GH� OD� (53� SDUD� HO� SHUtRGR� ���������� GHELGR�
SULQFLSDOPHQWH�DO�SURFHVR�GH�UHYLVLyQ�TXH�VH�HVWi�OOHYDQGR�D�FDER��SRU�HOOR�FDEH�
PHQFLRQDU�TXH�HVWDV�FLIUDV�VRQ�XQ�UHVXOWDGR�SUHOLPLQDU��
�
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�

�
(O�SURFHVR�GH�UHYLVLyQ�LQFOX\H�DOJXQDV�PRGLILFDFLRQHV�WDOHV�FRPR��
�
• /D� GHILQLFLyQ� GHO� DOLYLR� +,3&� TXH� VH� UHSRUWD� FRUUHVSRQGH� D� ORV� UHFXUVRV�

UHFLELGRV� EDMR� GLIHUHQWHV� PHFDQLVPRV� �UHDGHFXDFLyQ�� UHHPEROVR� \�
FRQGRQDFLyQ�� GH� ORV� FXDOHV�HO�*RELHUQR�GLVSRQH�SDUD� JDVWR�HQ� OD�(53� �HQ�
HIHFWLYR���

�
• /RV�FDVRV�GHO�%&,(�<�&'&�FRUUHVSRQGHQ�DO�DOLYLR�GHYHQJDGR�GH�DFXHUGR�D�

ORV�PHFDQLVPRV�HVWDEOHFLGRV��3DUD�SURSyVLWRV�GHO�ILQDQFLDPLHQWR�GH�OD�(53��
HO� DOLYLR� +,3&� GHO� %&,(� VH� FXDQWLILFD� VREUH� OD� EDVH� GH� OD�PHWRGRORJtD� GHO�
3RUFHQWDMH� GH� $OLYLR� 1RPLQDO� (IHFWLYR� HQ� WpUPLQRV� GH� 9DORU� 3UHVHQWH� 1HWR�
�3$1(YQS��� $VLPLVPR�� HO� DOLYLR� +,3&� GHO� &'&� SDUD� JDVWR� GH� OD� (53�� HV�
FXDQWLILFDGR�EDMR�WUDWDPLHQWR�FRPSDUDEOH�D�OD�RSHUDFLyQ�GH�IOXMRV�GHO�&OXE�GH�
3DUtV�HQ�WpUPLQRV�GH�&RORQLD��HV�GHFLU�DO������GH�ORV�IOXMRV�FRQGRQDGRV�VH�
OH�UHVWD�HO������GHO�DOLYLR�WUDGLFLRQDO�\�HO�����HTXLYDOHQWH��

�
• %DMR� HO� HVTXHPD� GH� HVWD� UHYLVLyQ�� HO� DOLYLR� VH� KDFH� HIHFWLYR� WHQLHQGR� HQ�

FXHQWD� ODV� IHFKDV� HQ� TXH� VH� VXVFULEDQ� ORV� FRQYHQLRV� ELODWHUDOHV� FRQ� ORV�
DFUHHGRUHV�HVSHFtILFRV��

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

���� ���� ���� ���� ����
(GXFDFLyQ ��� ���� ���� ���� ���� ����
&RQWUDWDFLyQ�GH������PDHVWURV ��� ��� ��� ��� ��� ����
0DHVWURV�SDUD�&HQWURV�GH�(GXFDFLyQ�%iVLFD ��� ��� ��� ��� ��� ����
0DWHULDOHV�SDUD�&HQWURV�GH�(GXFDFLyQ�%iVLFD ��� ��� ��� ��� ��� ���
'HVD\XQR�HVFRODU ��� ��� ��� ��� ��� ���
352+(&2�\�$(&2 ��� ��� ��� ��� ��� ����
$PSOLDQGR�+RUL]RQWHV ��� ��� ��� ��� ��� ���
(VFXHODV�6DOXGDEOHV ��� ��� ���
6DOXG ��� ��� ��� ��� ��� ����
0HGLFLQD�\�HTXLSR�PHGLFR ��� ��� ��� ��� ��� ����
&UHDFLyQ�GH�3OD]DV ��� ���
6$1$$��DJXD� ��� ��� ��� ��� ��� ���
6HJXULGDG ��� ��� ��� ��� ��� ���
&UHDFLyQ�GH�3OD]DV ��� ���
'HVDUUROOR�XUEDQR ��� ��� ��� ��� ��� ���
3URJUDPD�GH�YLYLHQGD ��� ��� ��� ��� ��� ���
'HVDUUROOR�5XUDO ��� ��� ��� ��� ��� ���
3URWHFFLyQ�VRFLDO ��� ��� ��� ��� ��� ����
)+,6 ��� ��� ��� ��� ��� ���
35$) ��� ��� ��� ��� ��� ����
2WURV ��� ��� ��� ��� ��� ���
&HQVR�3REODFLzQ�\�9LYLHQGD ��� ��� ��� ��� ��� ���
,1+)$ ��� ��� ��� ��� ��� ���
*HQHUR��7HUFHUD�(GDG�\�'LVFDSDFLWDGRV ��� ��� ��� ��� ��� ���
(OHFWULILFDFLzQ�6RFLDO ��� ��� ��� ��� ��� ���
727$/��� ��� ���� ���� ���� ���� �����
7DVD�GH�FDPELR ����� ����� ����� ����� �����
)XHQWH��6(),1��83(*��%&+

8VR�GH�ORV�)RQGRV�GH�$OLYLR�,QWHULQR����������
�0LOORQHV�GH�86��

(MHFXWDGR
7RWDO

��
(Q� HO� FXDGUR� DQWHULRU� VH� UHSRUWD� ORV� PRQWRV� GH� DOLYLR� +,3&� HIHFWLYDPHQWH�
HMHFXWDGRV�HQ�HO�SHUtRGR�����������\�ORV�SUHVXSXHVWDGRV�SDUD�HO�DxR�������6H�
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�

�
SUHVHQWD�SRU�GHVWLQR�GHO�JDVWR��GHELGR�D�TXH� ORV� UHFXUVRV�GH�DOLYLR� LQJUHVDQ�D�
XQD� VROD� FXHQWD�� �)RQGR�SDUD� OD�(53���'HO� JDVWR� WRWDO� HQ�(53� ILQDQFLDGR� FRQ�
DOLYLR�+,3&��TXH�VXPD�D������86�������PLOORQHV��HO�����VH�GHVWLQD�D�JDVWRV�HQ�
HGXFDFLyQ� ILQDQFLDQGR�SULQFLSDOPHQWH�D� ORV�SURJUDPDV�352+(&2�<�$(&2��HO�
���� D� JDVWRV� HQ� VDOXG� ILQDQFLDQGR� SULQFLSDOPHQWH� OD� FRPSUD� GH� PHGLFLQDV� \�
HTXLSR�PpGLFR��HO� �����D�SURJUDPDV�GH�YLYLHQGD�VRFLDO� \�����D� OD�SURWHFFLyQ�
VRFLDO�D�WUDYpV�GH�SURJUDPDV�FRPR�HO�)+,6��������\�HO�35$)����������
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3DUD�������VH�KDQ�SUHVXSXHVWDGR�86�������PLOORQHV�TXH�VHUiQ�ILQDQFLDGRV�FRQ�
XQ�VDOGR�SRVLWLYR�GH�86�����PLOORQHV�D�ILQHV�GH�������\�FRQ�HO�DOLYLR�SUR\HFWDGR�
SDUD������TXH�LQFOX\H�IRQGRV�QR�DSOLFDGRV�D~Q�GHO�%&,(��VXMHWRV�D� OD�ILUPD�GH�
ORV�&RQYHQLRV�%LODWHUDOHV�FRQ�ORV�$FUHHGRUHV���3DUD�HO�FXPSOLPLHQWR�\�HMHFXFLyQ�
GH� HVWRV� UHFXUVRV�� HQ� HO� SUHVHQWH� DxR� VH� KDQ� UHDOL]DGR� DFFLRQHV� SUHYLDV� TXH�
IDFLOLWDQ�HO�SURFHVR�HQ�HO�PDUFR�GH�OD�(53�HQ�OR�TXH�UHVSHFWD�D���L��OD�HODERUDFLyQ�
GH� XQD�PHWRGRORJtD� GH� SULRUL]DFLyQ� GH� SUR\HFWRV� HQ� HO�PDUFR� GH� OD�(53�� FRQ�
ILQDQFLDPLHQWR�+,3&� �LL�� OD� HQPLHQGD� DO� GHFUHWR� GHO� FRQVHMR� FRQVXOWLYR� � �LLL�� /D�
UHIRUPD�D�OD�OH\�GHO�IRQGR�SDUD�OD�UHGXFFLyQ�GH�OD�SREUH]D��)53���DFFLyQ�TXH�HV�
FRRUGLQDGD� FRQMXQWDPHQWH� FRQ� OD� VRFLHGDG� FLYLO� \D� TXH� HOORV� IRUPDUiQ� SDUWH�
DFWLYD�HQ�OD�SULRUL]DFLyQ�GH�SUR\HFWRV�\�DVLJQDFLyQ�GH�UHFXUVRV��
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