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3RU�OD�FXDO�VH�FUHD�OD�&RUSRUDFLyQ�SDUD�OD�5HFRQVWUXFFLyQ�\
HO�'HVDUUROOR�GHO�'HSDUWDPHQWR�GHO�&DXFD� VH�GLFWDQ

GLVSRVLFLRQHV�VREUH�VX�RUJDQL]DFLyQ�\�SDWULPRQLR��VH�FRQFHGHQ
IDFXOWDGHV�H[WUDRUGLQDULDV�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�SDUD

GLFKRV�ILQHV�\�SDUD�TXH�GLFWH�QRUPDV�UHODFLRQDGDV�FRQ�OD
FRQVWLWXFLyQ�\�RUJDQL]DFLyQ�GHO�)RQGR�1DFLRQDO�GH�&DODPLGDGHV
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$UWtFXOR����&UpDVH�OD�&RUSRUDFLyQ�SDUD�OD�5HFRQVWUXFFLyQ�\�HO
'HVDUUROOR��GHO��'HSDUWDPHQWR�GHO�&DXFD�FRPR��HVWDEOHFLPLHQWR
S~EOLFR���HVWR��HV���FRPR�XQ�RUJDQLVPR�GRWDGR��GH��SHUVRQHUtD
MXUtGLFD������DXWRQRPtD����DGPLQLVWUDWLYD����\�����SDWULPRQLR
LQGHSHQGLHQWH� HQFDUJDGD�GH�SURPRYHU�OD�UHFRQVWUXFFLyQ�GH��OD
FLXGDG��GH��3RSD\iQ��\�GHPiV�]RQDV�DIHFWDGDV��SRU��VLVPR��GHO
SDVDGR��WUHLQWD�\�XQR������GH�PDU]R�\�GH�SURFXUDUD�HO�IRPHQWR
HFRQyPLFR�\�VRFLDO�GHO�'HSDUWDPHQWR�GHO�&DXFD�

/D��&RUSRUDFLyQ�HMHUFHUi�VXV�IXQFLRQHV�HQ�WRGR�HO��WHUULWRULR
GHO���'HSDUWDPHQWR��GHO��&DXFD���6LQ��SHUMXLFLR��GH��OR��DTXt
GLVSXHVWR��OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�&DXFD���&9&��
FRQWLQXDUi��RFXSiQGRVH�GH�OD�UHJODPHQWDFLyQ���FRQVHUYDFLyQ��\
IRPHQWR��GH��OD��KR\D�KLGURJUiILFD�GHO�$OWR��&DXFD��KDVWD��OD
HMHFXFLyQ��GHILQLWLYD�GH�ORV�SURJUDPDV��\��SUR\HFWRV��TXH��HQ
GLFKD��]RQD��KD\D��LQLFLDGR���WRGR��GH��FRQIRUPLGDG��FRQ��ODV
GLVSRVLFLRQHV��OHJDOHV�YLJHQWHV��SDUD�OR��FXDO��FRRUGLQDUi��H
LQWHJUDUi��VXV�DFWLYLGDGHV�FRQ�ODV�GH�OD�&RUSRUDFLyQ��TXH��VH
FUHD�SRU�OD�SUHVHQWH�/H\��/D�DGPLQLVWUDFLyQ��HO�PDQWHQLPLHQWR
\���HQ��JHQHUDO��HO�PDQHMR�GH�ODV�REUDV�TXH�KD��FRQVWUXLGR��R
FRQVWUX\D��OD��&9&��HQ�OD�KR\D�KLGURJUiILFD��GHO��$OWR��&DXFD
FRQWLQXDUiQ�VLHQGR�GH�VX�UHVSRQVDELOLGDG�

$UWtFXOR������/D��&RUSRUDFLyQ�SDUD��OD��5HFRQVWUXFFLyQ��\��HO
'HVDUUROOR�GHO�'HSDUWDPHQWR�GHO�&DXFD�WHQGUi�VX�GRPLFLOLR��HQ
OD��FLXGDG��GH�3RSD\iQ�\�HVWDUi�DGVFULWD��KDVWD�HO�WUHLQWD��\
XQR������GH�GLFLHPEUH�GH�������DO�'HSDUWDPHQWR�$GPLQLVWUDWLYR
GH��OD��3UHVLGHQFLD�GH�OD�5HS~EOLFD��$�SDUWLU��GH��OD��FLWDGD
IHFKD����HVWDUi���DGVFULWD���DO��'HSDUWDPHQWR���1DFLRQDO���GH
3ODQHDFLyQ�

$UWtFXOR������3DUD��HO��FXPSOLPLHQWR��GH��VXV��REMHWLYRV���OD
&RUSRUDFLyQ�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV�

����(ODERUDU��ORV��HVWXGLRV��SODQHV���SURJUDPDV��\��SUR\HFWRV
HVSHFtILFRV��TXH��IXHUHQ��QHFHVDULRV�SDUD��OD��UHFRQVWUXFFLyQ
VRFLDO���HFRQyPLFD�\�PDWHULDO�GH�OD�FLXGDG��GH��3RSD\iQ���VXV
]RQDV���DOHGDxDV��\��ORV��GHPiV��0XQLFLSLRV���\���iUHDV���GHO
'HSDUWDPHQWR��GHO��&DXFD�DIHFWDGDV�SRU�HO��VLVPR��GHO��SDVDGR
WUHLQWD�\�XQR������GH�PDU]R�

����3URPRYHU��\�FRRUGLQDU�OD�HMHFXFLyQ�GH�ODV��REUDV��TXH��VH



3iJLQD�� GH��

UHTXLHUDQ���SDUD��HO��GHELGR��FXPSOLPLHQWR��GH��ORV���SODQHV�
SURJUDPDV���\��SUR\HFWRV��D��TXH��VH��UHILHUH��OD��DWULEXFLyQ
DQWHULRU���\��HMHFXWDU��GLUHFWDPHQWH�ODV��TXH��IXHUHQ��GH��VX
FRPSHWHQFLD�

����)LQDQFLDU�OD�HMHFXFLyQ�GH�DOJXQDV�GH�ODV�REUDV�QHFHVDULDV
SDUD��HO��FXPSOLPLHQWR�GH�ODV�IXQFLRQHV��DQWHULRUHV��TXH��SRU
GHOHJDFLyQ���GH��OD��&RUSRUDFLyQ��VH��HQFDUJXH��D���HQWLGDGHV
GHSDUWDPHQWDOHV�R�PXQLFLSDOHV�

����$GRSWDU���GH�DFXHUGR�FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV���HO
SODQ��GH�UHFRQVWUXFFLyQ��GHVDUUROOR�\�RUGHQDPLHQWR�GHO�&HQWUR
+LVWyULFR��GH��OD��FLXGDG�GH�3RSD\iQ��\��H[SHGLU��ODV��QRUPDV
QHFHVDULDV�SDUD�VX�HMHFXFLyQ�

���&RODERUDU��PHGLDQWH�OD�SUHVWDFLyQ�GH�DVLVWHQFLD�WpFQLFD��\
GHPiV��D\XGDV�TXH�IXHUHQ�QHFHVDULDV�HQ�OD�H[SHGLFLyQ��GH��ODV
QRUPDV��LQGLVSHQVDEOHV��SDUD��HO��RUGHQDPLHQWR��\��GHVDUUROOR
XUEDQR��\�UXUDO�GH�ORV�0XQLFLSLRV�DIHFWDGRV�SRU�HO�VLVPR���OD
XWLOL]DFLyQ��GHO��VXHOR���VX�]RQLILFDFLyQ��\��ODV��GHQVLGDGHV
SHUPLWLGDV�

����8QD��YH]�FXPSOLGDV�ODV�IXQFLRQHV�DQWHULRUHV��SURPRYHU��HO
GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHO�WHUULWRULR�FRORFDGR�EDMR�VX
MXULVGLFFLyQ�FRQ�PLUDV�D�OD�HOHYDFLyQ�GHO�QLYHO��GH��YLGD��GH
VXV�KDELWDQWHV�

����$GHODQWDU�ODV�DFWLYLGDGHV�\�HMHFXWDU�ODV�REUDV�QHFHVDULDV
SDUD�OD�DGHFXDGD�FRQVHUYDFLyQ��OD�PHMRU�GHIHQVD�\�HO�UDFLRQDO
DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�GHO�'HSDUWDPHQWR�

����3DUWLFLSDU�HQ�OD�FRQVWLWXFLyQ�GH�VRFLHGDGHV�GHVWLQDGDV��D
ORJUDU����HO���GHVDUUROOR���GH���ORV���VHFWRUHV���LQGXVWULDO�
DJURSHFXDULR��FRPHUFLDO�\�PLQHUR�GHO�'HSDUWDPHQWR��D��PHMRUDU
OD��SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��OD�UHG�YLDO��\��ORV
VLVWHPDV�GH�WUDQVSRUWH�\�D�FRQVHJXLU�HO�IRPHQWR�JHQHUDO�GH�OD
HFRQRPtD�

���/DV�GHPiV�TXH�OH�VHxDOH�HO�*RELHUQR�1DFLRQDO�HQ�GHVDUUROOR
GH�ODV�IDFXOWDGHV�H[WUDRUGLQDULDV�TXH�OD�SUHVHQWH�/H\�RWRUJD�

$UWtFXOR������(O�'HSDUWDPHQWR�GHO�&DXFD�\�VXV��0XQLFLSLRV���D
WUDYpV��GH�OD�&RUSRUDFLyQ�GH�5HFRQVWUXFFLyQ�\�'HVDUUROOR��GHO
&DXFD����SDUWLFLSDUiQ��DGHFXDGD��\��HTXLWDWLYDPHQWH��GH���ORV
EHQHILFLRV�GH�ORV�QXHYRV�SURJUDPDV��SUR\HFWRV�\�REUDV�TXH��HQ
HO��IXWXUR��VH��HMHFXWHQ��D�WUDYpV�GH��OD��&9&���HQ��OD��KR\D
KLGURJUiILFD���GHO��$OWR��&DXFD��\��GH��DTXHOORV���SURJUDPDV�
SUR\HFWRV��\��REUDV��TXH��HQ��FRQMXQWR��DGHODQWHQ���ODV���GRV
&RUSRUDFLRQHV�HQ�OD�PLVPD�KR\D��6H�HQWLHQGH�HQ��DPERV��FDVRV�
GHQWUR��GH��OD��MXULVGLFFLyQ�SROtWLFR��� DGPLQLVWUDWLYD��GHO
'HSDUWDPHQWR�GHO�&DXFD�

$UWtFXOR�����(O�SDWULPRQLR�GH�OD�&RUSRUDFLyQ�HVWDUi�LQWHJUDGR
SRU�

D���8QD��VXPD��LQLFLDO�QR�LQIHULRU�D�PLO��PLOORQHV��GH��SHVRV
������¶��������RR��TXH�VH�OH�JLUDUi�GHO�SUHVXSXHVWR�1DFLRQDO�
YLJHQFLD��ILVFDO��GH��������3DUD�HVWRV�HIHFWRV���HO��*RELHUQR
LQFUHPHQWDUi HO��YDORU�GH�WRGRV�R�DOJXQRV�GH��ORV��DUDQFHOHV
DGXDQHURV��YLJHQWHV��\��KDUi��ODV�RSHUDFLRQHV��SUHVXSXHVWDOHV
SHUWLQHQWHV�
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E���/DV�GHPiV�SDUWLGDV�TXH�HQ�ORV�SUHVXSXHVWRV�GH�������\��GH
DxRV���SRVWHULRUHV��DSURSLDUi��OD��1DFLyQ��FRQIRUPH���D���ODV
VROLFLWXGHV��TXH�SDUD�OD�UHFRQVWUXFFLyQ�GHO�'HSDUWDPHQWR��GHO
&DXFD�IRUPXOH�OD�&RUSRUDFLyQ�\�DSUXHEH�HO�&RQVHMR�1DFLRQDO�GH
3ROtWLFD�(FRQyPLFD�\�6RFLDO�

F���(O��SURGXFWR��GHO��LQFUHPHQWR�HQ�HO��LPSXHVWR��GH��WLPEUH
QDFLRQDO�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWD /H\�

G���(O��YDORU�GH�ODV�RSHUDFLRQHV�GH�FUpGLWR�H[WHUQR�H�LQWHUQR
TXH��FHOHEUH���/D�1DFLyQ�GHEHUi�JDUDQWL]DU�HVWDV��RSHUDFLRQHV
FXDQGR��VX�SURGXFWR�VH�GHVWLQH�D�ODV�WDUHDV�GH�UHFRQVWUXFFLyQ
TXH��GHEH��HMHFXWDU��OD�&RUSRUDFLyQ�\�VH�QHJRFLHQ��DQWHV��GHO
WUHLQWD�\�XQR������GH�GLFLHPEUH�GH������

H���(O��WUHLQWD�SRU�FLHQWR�������GHO�YDORU�GH�ODV�UHJDOtDV��\
SDUWLFLSDFLRQHV��TXH��FRUUHVSRQGDQ��D��OD���1DFLyQ���SRU���OD
H[SORWDFLyQ��GH��PLQDV��\��RWURV��UHFXUVRV��QDWXUDOHV��HQ��HO
'HSDUWDPHQWR�GHO�&DXFD�\�TXH�OD�1DFLyQ�FHGH�D�OD��&RUSRUDFLyQ
SRU�PHGLR�GH�OD�SUHVHQWH�/H\�

I���/DV��GRQDFLRQHV��HQ��GLQHUR�R��HQ��HVSHFLH��TXH��SDUD��OD
UHFRQVWUXFFLyQ�GH�ODV�]RQDV�DIHFWDGDV�SRU�HO�VLVPR��OH��KDJDQ
SHUVRQDV���QDWXUDOHV��R��MXUtGLFDV���RILFLDOHV��R���SULYDGDV�
QDFLRQDOHV�R�H[WUDQMHUDV��ODV�GRQDFLRQHV�TXH�FRQ�HVWH�ILQ��VH
KD\DQ��KHFKR��R��VH�KDJDQ�D�OD�1DFLyQ�VHUiQ�HQWUHJDGDV��D��OD
&RUSRUDFLyQ�

J���/RV��GHPiV��ELHQHV�TXH�FRPR�SHUVRQD�MXUtGLFD��DGTXLHUD��D
FXDOTXLHU�WtWXOR�

3DUiJUDIR����7DPELpQ��KDUi��SDUWH��GHO���SDWULPRQLR���GH���OD
&RUSRUDFLyQ���HO��GLH]��SRU�FLHQWR��������GHO��YDORU��GH��ORV
DSRUWHV���TXH���SDUD���HO��GHVDUUROOR��UHJLRQDO���FRUUHVSRQGD
GLVWULEXLU��D��OD�&iPDUD�GH�5HSUHVHQWDQWHV�SDUD��OD��YLJHQFLD
ILVFDO��GH��������TXH��VH�GHVWLQDUi�D�OD�FRQVWUXFFLyQ��GH��XQ
EDUULR��SRSXODU�HQ�OD�FLXGDG�GH�3RSD\iQ�FRQIRUPH�DO�WH[WR��GH
OD��3URSRVLFLyQ�Q~PHUR����GH������DSUREDGD�SRU�HVD��KRQRUDEOH
FRUSRUDFLyQ�

$UWtFXOR�����)DF~OWDVH�D�OD�&RUSRUDFLyQ�SDUD�HPLWLU�ERQRV��GH
GHXGD�S~EOLFD�LQWHUQD�HQ�OD�FXDQWtD�\�FRQGLFLRQHV�GH�SOD]R��H
LQWHUpV��TXH��DXWRULFH��OD��-XQWD��0RQHWDULD���&XDQGR���HVWDV
HPLVLRQHV��EXVTXHQ��ILQDQFLDU�WDUHDV�GH�UHFRQVWUXFFLyQ��\��VH
KDJDQ��DQWHV��GHO����GH�GLFLHPEUH�GH��������HO��%DQFR��GH��OD
5HS~EOLFD�KDUi�ODV�YHFHV�GH�ILGHLFRPLVDULR�GH�ORV�UHVSHFWLYRV
WtWXORV�\�OD�1DFLyQ�JDUDQWL]DUi�VX�VHUYLFLR�

$UWtFXOR������&RQ��DSUREDFLyQ�GHO��'HSDUWDPHQWR��1DFLRQDO��GH
3ODQHDFLyQ���OD�&RUSRUDFLyQ�SRGUi�DVXPLU�DQWH��ODV��HQWLGDGHV
RILFLDOHV��\��SULYDGDV�TXH�FRQVWUX\DQ�YLYLHQGD�HQ��ODV��]RQDV
DIHFWDGDV SRU�HO�VLVPR�HO�SDJR�GH�SDUWH�GH�ORV�LQWHUHVHV��TXH
JUDYHQ��ORV�VDOGRV�DGHFXDGRV�SRU�ORV�EHQHILFLDULRV�GH��GLFKDV
YLYLHQGDV���(VWH�VXEVLGLR�VyOR�VH�FRQFHGHUi�D��ODV��YLYLHQGDV
TXH�VH�FRQVWUX\DQ�HQWUH�HO�SULPHUR�����GH�DEULO�GH������\��HO
WUHLQWD�\�XQR������GH�GLFLHPEUH�GH������

$UWtFXOR������/DV��GRQDFLRQHV�TXH�VH�KD\DQ�KHFKR��R��KDJDQ��D
SDUWLU�GHO����GH�PDU]R�GH������\�KDVWD�HO����GH�GLFLHPEUH��GH
������D�IDYRU�GH�OD�&RUSRUDFLyQ�SDUD�OD�5HFRQVWUXFFLyQ��\��HO
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'HVDUUROOR��GHO�&DXFD�SDUD�ORV�ILQHV�SUHYLVWRV�HQ��HVWD��/H\�
VHUiQ�GHGXFLEOHV�GH�OD�UHQWD�EUXWD�GHO�GRQDQWH�

6HUiQ��LJXDOPHQWH�GHGXFLEOHV�GH�OD�UHQWD�EUXWD�ODV��VXPDV��GH
GLQHUR��TXH��GLUHFWDPHQWH�LQYLHUWDQ�SHUVRQDV�SULYDGDV��HQ��OD
FRQVWUXFFLyQ�R�UHFRQVWUXFFLyQ�GH�PRQXPHQWRV�\�ELHQHV�S~EOLFRV
VLWXDGRV�HQ�HO�&HQWUR�+LVWyULFR�GH�3RSD\iQ�

/D��&RUSRUDFLyQ�\�OD�$OFDOGtD�GH�3RSD\iQ�GHEHUiQ��FHUWLILFDU�
UHVSHFWLYDPHQWH��HVWDV�GRQDFLRQHV�H�LQYHUVLRQHV�SDUD�TXH��ORV
LQWHUHVDGRV��ODV�KDJDQ�YDOHU�HQ�VXV�UHVSHFWLYDV�GHFODUDFLRQHV
GH�UHQWD�

$UWtFXOR������3RU�HO�DxR�JUDYDEOH�GH�������ORV�FRQWULEX\HQWHV
DIHFWDGRV�SRU�HO�VLVPR�DFDHFLGR�HQ�HO�'HSDUWDPHQWR�GHO��&DXFD
HO��GtD������GH�PDU]R�GH������WHQGUiQ�GHUHFKR�D��TXH��VH��OHV
H[RQHUH����GH���ORV���LPSXHVWRV���GH���UHQWD���\���SDWULPRQLR
FRUUHVSRQGLHQWHV�D�ORV�ELHQHV�DIHFWDGRV�SRU�HO�VLVPR�\�D��ODV
UHQWDV�SURYHQLHQWHV�GH�GLFKRV�ELHQHV�

3DUD��WHQHU��GHUHFKR�D�HVWD�H[HQFLyQ��ORV�UHVSHFWLYRV��ELHQHV
GHEHUiQ�KDEHUVH�SRVHtGR�WDQWR�D�GLFLHPEUH����GH�������FRPR��D
PDU]R����GH������

(Q��OR�FRQFHUQLHQWH�DO�DxR�JUDYDEOH�GH������HVWD�H[HQFLyQ��VH
H[WLHQGH�D�ORV�ELHQHV�SRVHtGRV�D����GH�PDU]R�GH�GLFKR�DxR�\�D
ODV�UHQWDV�JHQHUDGDV�SRU�WDOHV�ELHQHV�HQ�HO�PLVPR�ODSVR�

(Q�HO�FDVR�GH�LQPXHEOHV�JR]DUiQ�GH�OD�H[RQHUDFLyQ�SUHYLVWD�HQ
HO�SUHVHQWH�DUWtFXOR�VyOR�VXV�SURSLHWDULRV�

3DUD��JR]DU��GHO�EHQHILFLR�HVWDEOHFLGR�HQ�HVWH��DUWtFXOR���HO
FRQWULEX\HQWH�GHPRVWUDUi�ORV�KHFKRV�DTXt�LQGLFDGRV��D��WUDYpV
GH�ORV�PHGLRV�SUREDWRULRV�SUHYLVWRV�HQ�OD�OH\�

(O��,QVWLWXWR�*HRJUiILFR��$JXVWtQ�&RGD]]L��VXPLQLVWUDUi�D��OD
'LUHFFLyQ�GH�,PSXHVWRV�1DFLRQDOHV�XQD�UHODFLyQ�GH�ORV��ELHQHV
LQPXHEOHV���DIHFWDGRV��SRU��HO��VLVPR���\���VXV���UHVSHFWLYRV
SURSLHWDULRV�

/RV�FRQWULEX\HQWHV�TXH�DOHJDUHQ�OD�H[HQFLyQ�VLQ�WHQHU�GHUHFKR
D�HOOD�LQFXUULUiQ�HQ�VDQFLyQ�SRU�LQH[DFWLWXG�

$UWtFXOR�������(VWDUiQ��H[HQWDV�GHO�LPSXHVWR��D��OD��UHQWD��\
FRPSOHPHQWDULRV�HQ�OD�SURSRUFLyQ�TXH�VH�LQGLFD�HQ�HO�SUHVHQWH
DUWtFXOR����ODV���UHQWDV��SURYHQLHQWHV��GH��QXHYDV���HPSUHVDV
LQGXVWULDOHV���FRPHUFLDOHV��DJURSHFXDULRV�\�PLQHUDV���TXH��VH
HVWDEOHFLHUHQ��ItVLFDPHQWH�\�FXPSOLHUHQ�VX�REMHWR��VRFLDO��HQ
ODV�]RQDV�GH�GHVDVWUH�GHO�'HSDUWDPHQWR�GHO�&DXFD�

$�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�/H\��OD�H[HQFLyQ�VHUi�GHO����
SDUD�HO�DxR�JUDYDEOH�GH�������GHO�����SDUD�HO�DxR�JUDYDEOH�GH
������GHO�����SDUD�HO�DxR�JUDYDEOH�GH�������\�GHO�����SDUD�HO
DxR�JUDYDEOH�GH�������(O�WUDWDPLHQWR�DTXt�SUHYLVWR�~QLFDPHQWH
VHUi�DSOLFDEOH�SDUD�ORV�SHUtRGRV�VHxDODGRV�

(O��*RELHUQR���HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�H[WUDRUGLQDULDV
TXH��OH��RWRUJD�HVWD�/H\��HVWDEOHFHUi�QRUPDV�GH�FRQWURO��SDUD
TXH�HVWRV�LQFHQWLYRV�EHQHILFLHQ�H[FOXVLYDPHQWH�D�ODV�HPSUHVDV
TXH�VH�LQVWDOHQ�HQ�IRUPD�UHDO�HQ�HO�'HSDUWDPHQWR�GHO�&DXFD�
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$UWtFXOR�����'HFOiUDQVH�GH�XWLOLGDG�S~EOLFD�H�LQWHUpV��VRFLDO
ODV��REUDV�GH�UHFRQVWUXFFLyQ�GHO�0XQLFLSLR�GH�3RSD\iQ�\�GHPiV
]RQDV�DIHFWDGDV�SRU�HO�WHUUHPRWR�GHO����GH�PDU]R�GH��������(Q
FRQVHFXHQFLD���ODV��DXWRULGDGHV��\��HQWLGDGHV��S~EOLFDV���TXH
HMHFXWHQ��SURJUDPDV��\��REUDV��FRQ��HO��ILQ��DQRWDGR���SRGUiQ
DGHODQWDU���ORV��SURFHVRV��GH��H[SURSLDFLyQ����GH���RFXSDFLyQ
WUDQVLWRULD��R��GH��LPSRVLFLyQ��GH��VHUYLGXPEUHV��TXH��IXHUHQ
QHFHVDULRV���GH��FRQIRUPLGDG�FRQ�ODV�QRUPDV�\��SURFHGLPLHQWRV
HVSHFLDOHV��TXH��VH��DGRSWHQ�HQ�HMHUFLFLR�GH��ODV��IDFXOWDGHV
H[WUDRUGLQDULDV��TXH��SRU�OD�SUHVHQWH��/H\��VH��FRQILHUHQ��DO
3UHVLGHQWH�GH�OD�5HS~EOLFD�

$UWtFXOR�����'H�FRQIRUPLGDG�FRQ�HO�QXPHUDO����GHO�DUWtFXOR���
GH��OD��&RQVWLWXFLyQ�1DFLRQDO��UHYtVWHVH�DO�3UHVLGHQWH�GH��OD
5HS~EOLFD��GH��IDFXOWDGHV�H[WUDRUGLQDULDV�SRU�HO��WpUPLQR��GH
QRYHQWD�������GtDV��FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH��HVWD
/H\���SDUD��GLFWDU��ODV�QRUPDV�TXH�SHUPLWDQ��\��IDFLOLWHQ��OD
UHFRQVWUXFFLyQ�GH�OD�FLXGDG�GH�3RSD\iQ��VXV�]RQDV�DOHGDxDV��\
GHPiV�0XQLFLSLRV�DIHFWDGRV�SRU�HO�WHUUHPRWR�RFXUULGR�HO����GH
PDU]R��GH��������\��OD��HMHFXFLyQ�GH��XQ��SODQ��DFHOHUDGR��GH
GHVDUUROOR�HFRQyPLFR�\�VRFLDO�SDUD�HO�'HSDUWDPHQWR�GHO�&DXFD�
\��SDUD��H[SHGLU�ODV�GLVSRVLFLRQHV�TXH�RUJDQLFHQ�\�SRQJDQ��HQ
IXQFLRQDPLHQWR�HO�)RQGR�1DFLRQDO�GH�&DODPLGDGHV��HQFDUJDGR�GH
DWHQGHU��ODV��QHFHVLGDGHV�TXH�VH�RULJLQHQ��HQ��FDWiVWURIHV��\
RWUDV�VLWXDFLRQHV�GH�QDWXUDOH]D�VLPLODU�

$UWtFXOR�����(Q�HMHUFLFLR�GH�ODV�IDFXOWDGHV�H[WUDRUGLQDULDV�D
TXH��VH��UHILHUH��HO�DUWtFXOR�DQWHULRU��HO�3UHVLGHQWH��GH��OD
5HS~EOLFD�SRGUi�

����'LFWDU��ODV��QRUPDV�TXH�UHTXLHUDQ�OD��RUJDQL]DFLyQ��\��HO
IXQFLRQDPLHQWR��GH�OD�&RUSRUDFLyQ��SDUD�OR��FXDO��FUHDUi��ODV
DXWRULGDGHV��HQFDUJDGDV��GH��VX�GLUHFFLyQ��\��DGPLQLVWUDFLyQ�
DGRSWDUi��VX��UpJLPHQ��DGPLQLVWUDWLYR��\��ILQDQFLHUR���\���OH
DVLJQDUi���D��PiV�GH�ODV�DQWHV�VHxDODGDV��ODV��IXQFLRQHV��TXH
VHDQ�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�ILMDGRV
HQ�HVWD�/H\�

����5HJXODU��WRGR��OR�UHODWLYR�DO�UHFDXGR��PDQHMR���LQWHUHVHV
PRUDWRULRV�\�SURFHGLPLHQWRV�SDUD�OD�GLVWULEXFLyQ�\��FREUR��GH
OD��FRQWULEXFLyQ��GH�YDORUL]DFLyQ�D�TXH�KD\D��OXJDU��SRU��ODV
REUDV�GH�GHVDUUROOR TXH�HMHFXWH�OD�&RUSRUDFLyQ�

����$GRSWDU�XQ�UpJLPHQ�HVSHFLDO�\�iJLO�SDUD�OD�WUDPLWDFLyQ��\
SHUIHFFLRQDPLHQWR�GH�WRGRV�ORV�FRQWUDWRV��LQFOX\HQGR��ORV��GH
HPSUpVWLWR�LQWHUQR�\�H[WHUQR��TXH�VHDQ�QHFHVDULRV�SDUD�ORJUDU
OD��SOHQD�UHFRQVWUXFFLyQ�GH�ORV�0XQLFLSLRV�VHxDODGRV�HQ��HVWD
/H\���DVt��FRPR�SDUD�OD�DGTXLVLFLyQ�GH�ORV�ELHQHV�\�VHUYLFLRV
TXH��VXV��KDELWDQWHV��UHTXLHUDQ��3DUD��HO��HIHFWR���VH��SRGUi
SUHVFLQGLU�GH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ODV�QRUPDV�YLJHQWHV
VREUH���FRQWUDWDFLyQ��DGPLQLVWUDWLYD���UHGXFLU���WpUPLQRV���\
HOLPLQDU�IRUPDOLGDGHV�

����3UHVFULELU��SURFHGLPLHQWRV�VXPDULRV��SDUD��DGHODQWDU��ORV
SURFHVRV��GH�H[SURSLDFLyQ�GH�LQPXHEOHV��GH�RFXSDFLyQ�WHPSRUDO
GH��ORV��PLVPRV��\�GH�LPSRVLFLyQ�GH�VHUYLGXPEUHV��TXH��IXHUHQ
QHFHVDULRV���SDUD���HMHFXWDU��\��IDFLOLWDU���ODV���REUDV���GH
UHFRQVWUXFFLyQ��\��GH��ORV��TXH�VH�VLJDQ��SDUD��UHVROYHU��ORV
FRQIOLFWRV��HQWUH��SDUWLFXODUHV�SRU�FRQFHSWR��GH��PHGLDQHUtD�
SURSLHGDG��KRUL]RQWDO���FRQWUDWRV��GH��HMHFXFLyQ��GH���REUDV�
DUUHQGDPLHQWR��\��GHPiV�TXH�VH�UHODFLRQHQ�FRQ�UHFRQVWUXFFLyQ�



3iJLQD�� GH��

7DPELpQ��SRGUi�GLFWDU�QRUPDV�VREUH�OD�FXDQWtD��PRQWR�R��YDORU
TXH��GHEDQ��SDJDU��ODV��HQWLGDGHV��S~EOLFDV��SRU��ORV��ELHQHV
H[SURSLDGRV�

����([SHGLU��XQ��UpJLPHQ�HVSHFLDO�SDUD��HO��HMHUFLFLR��GH��OD
YLJLODQFLD��TXH�FRUUHVSRQGH�D�OD�&RQWUDORUtD��*HQHUDO��GH��OD
5HS~EOLFD��VREUH�OD�JHVWLyQ�ILVFDO�TXH�FXPSOH�OD��&RUSRUDFLyQ
SDUD��OD��UHFRQVWUXFFLyQ�GH�ORV�0XQLFLSLRV�DIHFWDGRV��SRU��HO
VLVPR�

7HQLHQGR��HQ�FXHQWD�OD�XUJHQFLD�\�QHFHVLGDG�GH�HVWH�REMHWLYR�
HO�FRQWURO�VHUi�H[FOXVLYDPHQWH�GH�UHVXOWDGRV�

����(VWDEOHFHU��SURFHGLPLHQWRV�SDUD�LQWHJUDU�\��FRRUGLQDU��HO
UHFDXGR�\�OD�LQYHUVLyQ�GH�ORV�GLYHUVRV�UHFXUVRV�TXH�VLUYDQ�GH
IXHQWH��GH��ILQDQFLDFLyQ�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV
SURSXHVWRV�HQ�OD�SUHVHQWH�/H\�

����'HFUHWDU�OD�PRUDWRULD�R�OD�UHILQDFLyQ�GH�ODV��GHXGDV��TXH
SHUVRQDV��GDPQLILFDGDV�SRU�HO�VLVPR�GHO����GH�PDU]R��GH������
WHQJDQ��D�IDYRU�GH�HQWLGDGHV�S~EOLFDV�R�GH�RUJDQLVPRV�HQ��TXH
HO��(VWDGR��SDUWLFLSH�GH�VX�FDSLWDO�HQ FXDOTXLHU��SURSRUFLyQ�
VLHPSUH��TXH�KD\DQ�VLGR�DGTXLULGDV�FRQ�DQWHULRULGDG�DO�����GH
DEULO�GH������

����5HIRUPDU��ODV��GLVSRVLFLRQHV�YLJHQWHV�VREUH��VROLFLWXG��\
WUiPLWH��GH��SDJR�SDUFLDO�GH�ODV�FHVDQWtDV�GH��ORV��HPSOHDGRV
S~EOLFRV��GH�ORV�WUDEDMDGRUHV�RILFLDOHV�\�GH�ORV�IXQFLRQDULRV
GH��OD�VHJXULGDG�VRFLDO��SDUD�OD�DGTXLVLFLyQ�R�UHSDUDFLyQ��GH
VX��KDELWDFLyQ���OD��GH��VX�FyQ\XJH�R��OD��GH��VX��FRPSDxHUD�
VLWXDGDV��HQ�3RSD\iQ�R�HQ�ORV�GHPiV�0XQLFLSLRV�DIHFWDGRV��SRU
HO�VLVPR�GHO�SDVDGR����GH�PDU]R�

���'HILQLU�\�HVWDEOHFHU�SRU�HO�WpUPLQR�TXH�MX]JXH�FRQYHQLHQWH
ORV��LQFHQWLYRV�GH�GLYHUVD�tQGROH�WHQGLHQWHV�D��HVWLPXODU��OD
JHQHUDFLyQ��R�LQVWDODFLyQ�HQ�3RSD\iQ�\�ODV�GHPiV��ORFDOLGDGHV
GHO��&DXFD��GH��ODV��DFWLYLGDGHV�HFRQyPLFDV��\��VRFLDOHV��TXH
LQGLTXHQ��ORV�SODQHV�GH�GHVDUUROOR�FRPR�ORV�PiV�UHFRPHQGDEOHV
SDUD�HO�GHVHQYROYLPLHQWR�HFRQyPLFR�GH�ODV�GLIHUHQWHV�]RQDV��\
FHQWURV�GHO�'HSDUWDPHQWR�GHO�&DXFD�

��������&RQVWLWXLU����\����RUJDQL]DU�����DGPLQLVWUDWLYD�����\
SDWULPRQLDOPHQWH��SXGLHQGR�DWULEXLUOH�SHUVRQHUtD�MXUtGLFD��HO
)RQGR�1DFLRQDO�GH�&DODPLGDGHV��3DUD�HO�HIHFWR��GHEHUi�VHxDODU
VXV��REMHWLYRV��HO�RULJHQ�GH�VXV�UHFXUVRV��VX�UHFDXGR��PDQHMR
H���LQYHUVLyQ����UpJLPHQ���GH��HURJDFLRQHV���TXH���FRQWHPSOH�
GHVWLQDFLyQ�\�FXDQWtDV�

$Vt PLVPR��GLFWDU�QRUPDV�DQWLVtVPLFDV�SDUD�ODV�]RQDV�TXH��VH
UHFRQVWUX\DQ�HQ�HO�&DXFD�\�SDWD�QXHYDV�FRQVWUXFFLRQHV�HQ��ODV
GLVWLQWDV��UHJLRQHV��GHO�SDtV�\�ODV�GHPiV��GLVSRVLFLRQHV��TXH
GRWHQ��DO��*RELHUQR��\��D��ODV�DXWRULGDGHV��S~EOLFDV��GH��ORV
LQVWUXPHQWRV�MXUtGLFRV��ILVFDOHV�\�DGPLQLVWUDWLYRV�QHFHVDULRV
SDUD��FRQMXUDU�ORV�HIHFWRV�GH�ODV�FDODPLGDGHV�R��FDWiVWURIHV�
SXGLHQGR�PRGLILFDU�HO�7tWXOR�9,,,�GH�OD�/H\���GH�������\��VXV
QRUPDV�FRPSOHPHQWDULDV�

�����'LFWDU��ODV��PHGLGDV�GH�FRQWURO��D��TXH��VH��UHILHUH��HO
DUWtFXOR����GH�OD�SUHVHQWH�/H\�

3DUiJUDIR���3DUD��ORV��HIHFWRV�GHO�QXPHUDO������GHO��SUHVHQWH



3iJLQD�� GH��

DUWtFXOR��ODV�IDFXOWDGHV�H[WUDRUGLQDULDV�D�TXH�VH�UHILHUH��HO
DUWtFXOR����VH�H[WHQGHUiQ�KDVWD�SRU�HO�WpUPLQR�GH�XQ������DxR
FRQWDGR�D�SDUWLU�GH�OD�YLJHQFLD GH�OD�SUHVHQWH�/H\�

$UWtFXOR�����/DV�HQWLGDGHV�RILFLDOHV�GH�FDUiFWHU�QDFLRQDO�TXH
WHQJDQ��R��HVWDEOH]FDQ��RILFLQDV��HQ��3RSD\iQ���SURFHGHUiQ��D
DGTXLULU��DGHFXDU�R�FRQVWUXLU�VXV�VHGHV�DGPLQLVWUDWLYDV�HQ�HO
&HQWUR��+LVWyULFR�GH�OD�FLXGDG��GH�DFXHUGR�FRQ��HO��SODQ��TXH
SDUD��OD��UHFRQVWUXFFLyQ�GH�GLFKD�]RQD�DGRSWH�OD�&RUSRUDFLyQ�
)DF~OWDVH��D�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�GLFKDV��HQWLGDGHV
SDUD��HIHFWXDU��ORV��WUDVODGRV�SUHVXSXHVWDOHV��QHFHVDULRV��DO
FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�

3DUiJUDIR����(VWH��SODQ��GHEHUi��DVHJXUDU��OD��YLJHQFLD���GHO
RUGHQDPLHQWR��XUEDQR��\�HO�HVWLOR�DUTXLWHFWyQLFR��WUDGLFLRQDO
GHO�&HQWUR�+LVWyULFR�GH�3RSD\iQ�

$UWtFXOR�����3DUD�OD�HMHFXFLyQ�GH�ODV�REUDV�GH�UHFRQVWUXFFLyQ
D��TXH��VH��UHILHUH��HVWD��/H\��GHEHUiQ� WHQHUVH��HQ��FXHQWD�
SULPRUGLDOPHQWH�����ORV���SURJUDPDV���GH����FRQVWUXFFLyQ����\
UHFRQVWUXFFLyQ��GH�YLYLHQGD�UXUDO�\�XUEDQD�\��GH��FHQWURV��GH
DFRSLR��\��GH�PDWHULDOHV��OD�UHFRQVWUXFFLyQ�GH�ORV�PRQXPHQWRV
KLVWyULFRV�\�GH�OD�8QLYHUVLGDG�GHO�&DXFD��HO�UHVWDEOHFLPLHQWR
GH��ORV�VHUYLFLRV�S~EOLFRV��HO�VXPLQLVWUR�GH�DOLPHQWRV��\��GH
RWURV���HOHPHQWRV��EiVLFRV��\��ORV��SODQHV���GH���VDQHDPLHQWR
DPELHQWDO�����UHKDELOLWDFLyQ���GH���FHQWURV���HGXFDWLYRV����\
PHMRUDPLHQWR�GH�OD�UHG�YLDO�

3DUiJUDIR����3DUD��ORV��HIHFWRV��GH��HVWD��/H\���ORV��WHPSORV
UHOLJLRVRV���WUDGLFLRQDOHV��GH��OD��FLXGDG��GH���3RSD\iQ���VH
FRQVLGHUDUiQ�PRQXPHQWRV�KLVWyULFRV�

$UWtFXOR�������SDUD��OD��HMHFXFLyQ��GHO��3ODQ��GH��'HVDUUROOR
(FRQyPLFR��\��6RFLDO��GHO��'HSDUWDPHQWR��GHO��&DXFD���GHEHUiQ
HODERUDUVH�HVWXGLRV�JHROyJLFRV�\�VtVPLFRV�\�WHQHUVH�HQ�FXHQWD
SURJUDPDV�GH�UHRUGHQDPLHQWR�XUEDQR��UHVWDXUDFLyQ�GHO��UHFLQWR
KLVWyULFR���GHVDUUROOR�GH�ORV�VHFWRUHV�S~EOLFRV��FRQVWUXFFLyQ
GH��YLYLHQGD�UXUDO�\�XUEDQD��VHUYLFLRV�S~EOLFRV���FHQWURV��GH
VDOXG���PHUFDGRV��\�VHUYLFLRV�FRPXQLWDULRV���DVt��FRPR��RWURV
SURJUDPDV�D�ODUJR�SOD]R��WRGR�GH�FRQIRUPLGDG�FRQ�OR��SUHYLVWR
HQ�OD�/H\����GH������

$UWtFXOR�����(Q�GHVDUUROOR�GHO�QXPHUDO����GHO�DUWtFXOR�����GH
OD���&RQVWLWXFLyQ��1DFLRQDO���DXWRUt]DVH��DO��*RELHUQR���SDUD
FHOHEUDU��FRQWUDWRV���LQFOXLGRV�ORV�GH�HPSUpVWLWR��LQWHUQR��\
H[WHUQR���SDUD��RWRUJDU��JDUDQWtDV��D��ORV��HPSUpVWLWRV���TXH
FRQWUDWHQ��OD��&RUSRUDFLyQ��SDUD��OD��5HFRQVWUXFFLyQ���\���HO
'HVDUUROOR��GHO��'HSDUWDPHQWR�GHO��&DXFD��\� RWUDV��HQWLGDGHV
S~EOLFDV���7DPELpQ�TXHGD�DXWRUL]DGR�SDUD�HMHFXWDU��WRGDV��ODV
RSHUDFLRQHV��SUHVXSXHVWDOHV�LQGLVSHQVDEOHV�SDUD�HO��ORJUR��GH
ORV��REMHWLYRV�SUHYLVWRV�HQ�HVWD�/H\�\�HO�FXPSOLPLHQWR�GH��OR
GLVSXHVWR�HQ�HOOD�\�GH�OR�RUGHQDGR�HQ�ORV�GHFUHWRV��TXH��SDUD
VX�HIHFWLYLGDG�VH�GLFWHQ�

$UWtFXOR�����$�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\�\�SRU
HO��WpUPLQR��GH��WUHV������DxRV��LQFUHPpQWDVH��HQ��XQ������HO
LPSXHVWR��GH�WLPEUH�QDFLRQDO�SUHYLVWR�HQ�OD�/H\���GH��������\
QRUPDV��TXH��OD��DGLFLRQDQ��\��FRPSOHPHQWDQ��\��GHVWtQDVH��VX
SURGXFLGR���D���GRWDU��GH��UHFXUVRV��D��OD���&RUSRUDFLyQ���GH
UHFRQVWUXFFLyQ�\�'HVDUUROOR�GHO�'HSDUWDPHQWR�GHO�&DXFD�HQ��VX
REMHWLYR�SULRULWDULR�GH�UHFRQVWUXFFLyQ�GH�ODV�]RQDV�DIHFWDGDV



3iJLQD�� GH��

SRU�HO�VLVPR�GHO����GH�PDU]R�SDVDGR�

/DV LQIUDFFLRQHV�GH�SHVR�TXH�UHVXOWHQ�GH�DSOLFDU�HO�SUHVHQWH
DUWtFXOR��VH��GHVSUHFLDUiQ�VL�IXHUHQ�LQIHULRUHV��D��FLQFXHQWD
FHQWDYRV���������\�VH�DSUR[LPDUiQ�DO�SHVR�VL�IXHUHQ�LJXDOHV�R
VXSHULRUHV�D�HVWD�VXPD�

(O��DXPHQWR��SUHYLVWR�HQ�HVWH�DUWtFXOR�QR�VH�DSOLFDUi��D��ODV
WDULIDV�GHO�LPSXHVWR�GH�WLPEUH�VREUH�YHKtFXORV�DXWRPRWRUHV�

$UWtFXOR������(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�SDUD�HO�HMHUFLFLR
GH��ODV��IDFXOWDGHV�GH�TXH�WUDWD�HO�DUWtFXOR������QXPHUDO����
HVWDUi��DVHVRUDGR��SRU��XQD��&RPLVLyQ��GHO��&RQJUHVR��GH� OD
5HS~EOLFD���LQWHJUDGD�SRU�GRV�6HQDGRUHV�\�GRV�5HSUHVHQWDQWHV�
HOHJLGRV�SDULWDULDPHQWH�SRU�FDGD�XQD�GH�ODV�&iPDUDV�

$UWtFXOR�����(VWD�/H\�ULJH�D�SDUWLU�GH�VX�VDQFLyQ�
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'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�MXQLR�GH������


