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$57,&8/2� ��� (O� %DQFR� GH� OD� 5HS~EOLFD� UHGHVFRQWDUi� FRQ� FDUJR� DO� )RQGR� )LQDQFLHUR�
$JURSHFXDULR�GH�TXH�WUDWD�OD�/H\����GH�������VXMHWR�D�ODV�FRQGLFLRQHV�\�DO�FXSR�JOREDO�GH�UHFXUVRV�
TXH� ILMH� OD� -XQWD� 0RQHWDULD�� FUpGLWRV� GHVWLQDGRV� D� ILQDQFLDU� DFWLYLGDGHV� GH� FRPHUFLDOL]DFLyQ��
WUDQVIRUPDFLyQ� SULPDULD� \� FRQVHUYDFLyQ� GH� SURGXFWRV� DJUtFRODV�� SHFXDULRV�� SHVTXHURV� \� GH�
$FXLFXOWXUD��DVt�FRPR�OD�LQIUDHVWUXFWXUD�ItVLFD�TXH�VH�UHTXLHUH�FRQ�HVWRV�ILQHV�
$57,&8/2� ��� $� ODV� OtQHDV� GH� FUpGLWR� GH� TXH� WUDWD� HO� DUWLFXOR� DQWHULRU� VROR� WHQGUiQ� DFFHVR� ODV�
FRRSHUDWLYDV� GH� ��� \� ��� JUDGR� GH� DJULFXOWRUHV�� JDQDGHURV�� SHVFDGRUHV�� DFXLFXOWRUHV� \� ODV�
DVRFLDFLRQHV� JUHPLDOHV� GH� SURGXFWRUHV� DJURSHFXDULRV�� SHVTXHURV� \� GH� DFXLFXOWXUD�� DVSHUVLyQ�
DpUHD�� GH� DUUHQGDPLHQWR� GH� PDTXLQDULD� DJUtFROD� \� GH� FRQVWUXFFLyQ� GH� REUDV� SDUD� HO�
DSURYHFKDPLHQWR� GH� DJXDV�� D� QLYHO� SUHGLDO� R� YHUHGDO�� TXH� QR� WHQJDQ� DFFHVR� D� RWUDV� OtQHDV�
LQVWLWXFLRQDOHV�GH�FUpGLWR�GH�IRPHQWR�
$57,&8/2���� /D�DVLJQDFLyQ�JOREDO�GH�ORV�FXSRV�GH�UHGHVFXHQWRV�SDUD�ERQRV�GH�SUHQGD�GH�ORV�
SURGXFWRV�DJUtFRODV��SHFXDULRV��SHVTXHURV�\�GH�DFXLFXOWXUD�\�ODV�FRQGLFLRQHV�GH�ORV�PLVPRV��VHUiQ�
ILMDGDV�SRU�OD�-XQWD�0RQHWDULD���/D�GHWHUPLQDFLyQ�GH�ORV�SURGXFWRV�GH�ORV�ERQRV�GH�SUHQGD��HVWDUi�D�
FDUJR� GHO� &RPLWp� $GPLQLVWUDGRU� GHO� IRQGR� )LQDQFLHUR� $JURSHFXDULR� TXH� VH� FUHD� SRU� PHGLR� G� OD�
SUHVHQWH�/H\���/D DGPLQLVWUDFLyQ��GH�ORV�PLVPRV�HVWDUi�D�FDUJR�GH�OD�'LUHFFLyQ�GHO�IRQGR�)LQDQFLHUR��
$JURSHFXDULR�TXH�VH�FUHD�D�FDUJR�GH�DO�'LUHFFLyQ�GHO�)RQGR�)LQDQFLHUR�$JURSHFXDULR�
3DUiJUDIR� 6HUiQ� EHQHILFLDULRV� GH� ORV� ERQRV� GH� SUHQGD� GH� TXH� WUDWD� OD� SUHVHQWH� GLVSRVLFLyQ� HO�
,QVWLWXWR�GH�0HUFDGHR�$JURSHFXDULR�,GHPD��ORV�$JULFXOWRUHV��*DQDGHURV��3HVFDGRUHV�\�$FXLFXOWRUHV��
VXV� FRRSHUDWLYDV� GH� ��� \� ��� JUDGR�� VXV� DVRFLDFLRQHV� JUHPLDOHV�� OD� LQGXVWULD� SURFHVDGRUD� GH�
SURGXFWRV� DJURSHFXDULRV� \� � ODV� HPSUHVDV� FRPHUFLDOL]DGRUDV� GH� ORV� PLVPRV� SURGXFWRV�� � /RV�
XVXDULRV� GH� ORV� ERQRV� GH� SUHQGD� GHEHUiQ� FXPSOLU� ORV� UHTXLVLWRV� TXH� HVWDEOH]FD� HO� &RPLWp�
$GPLQLVWUDGRU�GHO�)RQGR�)LQDQFLHUR�$JURSHFXDULR�
$57,&8/2� ��� (O� 'LUHFWRU� GHO� )RQGR� )LQDQFLHUR� $JURSHFXDULR� SRGUi� SURUURJDU� ORV� FUpGLWRV�
YLJHQWHV��HQ�FDVR� �GH�SpUGLGD�SRU�FDXVDV�LPSUHYLVLEOHV��QDWXUDOHV�R�GH�PHUFDGR��SUHYLR�FRQFHSWR�
IDYRUDEOH� GHO� &RPLWp� $GPLQLVWUDGRU� GHO� PLVPR� )RQGR�� TXH� VH� SURQXQFLDUi� SRU� YtD� JHQHUDO��
VHxDODQGR� ORV�SURGXFWRV�� ODV�]RQDV�JHRJUiILFDV�DIHFWDGDV�\� ORV� UHTXLVLWRV�D�TXH�GHEH�VRPHWHUVH�
FDGD�VROLFLWXG�
$57,&8/2���� &UpDVH� XQ�)RQGR� GH�*DUDQWtDV� HQ� HO� %DQFR� GH� OD�5HS~EOLFD�SDUD� UHVSDOGDU� ORV�
FUpGLWRV�RWRUJDGRV�SRU�HO�)RQGR�)LQDQFLHUR�$JURSHFXDULR�D�ORV�XVXDULRV�TXH�QR�SXHGDQ�RIUHFHU�ODV�
JDUDQWtDV�H[LJLGDV�QRUPDOPHQWH�SRU�ORV�LQWHUPHGLDULRV�ILQDQFLHURV�
/D�-XQWD�0RQHWDULD�ILMDUi�HO�PRQWR�\�RULJHQ�GH�ORV�UHFXUVRV�GHO�)RQGR�FUHDGR�SRU�HVWD�/H\��OR�PLVPR�
TXH� ODV� FRPLVLRQHV� TXH� SRGUiQ� FREUDUVH� \� HO� &RPLWp� $GPLQLVWUDGRU� GHO� )RQGR� )LQDQFLHUR�
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$JURSHFXDULR� HVWDEOHFHUi� \� YHULILFDUi� ODV� FRQGLFLRQHV� HFRQyPLFDV� GH� ORV�
EHQHILFLDULRV�� OD� FXDQWtD� LQGLYLGXDO� GH� ORV� FUpGLWRV�� OD� FREHUWXUD� GH� DO� JDUDQWtD� \� OR�
GHPiV�DVSHFWRV�QHFHVDULRV�SDUD�DVHJXUDU�OD�RSHUDWLYLGDG�GH�HVWH�)RQGR�
3DUiJUDIR���0LHQWUDV�VH�GHWHUPLQD�HO�YROXPHQ�GH�ORV�UHFXUVRV�GHO�)RQGR�GH�*DUDQWtDV��FRQ�DUUHJOR�
DO�SUHVHQWH�DUWtFXOR�� ILMDVH�VX�PRQWR� LQLFLDO�HQ�HO�XQR�SRU�FLHQWR� �����GHO�SUHVXSXHVWR�YLJHQWH�GHO�
)RQGR�ILQDQFLHUR�$JURSHFXDULR�HQ�OD�IHFKD�GH�H[SHGLFLyQ�GH�OD�SUHVHQWH�/H\�
$57,&8/2���� &UpDVH�HO�&RPLWp�$GPLQLVWUDGRU�GHO�)RQGR�)LQDQFLHUR�$JURSHFXDULR��HO�FXDO�HVWDUi�
LQWHJUDGR�SRU�ODV�VLJXLHQWHV�SHUVRQDV�
� (O�0LQLVWUR�GH�$JULFXOWXUD�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUi
� (O�*HUHQWH�*HQHUDO�GHO�%DQFR�GH�OD�5HS~EOLFD�R�VX�GHOHJDGR�
� (O�*HUHQWH�*HQHUDO�GHO�,QVWLWXWR�GH�0HUFDGHR�$JURSHFXDULR�,GHPD�R�VX�GHOHJDGR�
� 8Q�UHSUHVHQWDQWH�GH�ORV�%DQFRV�YLQFXODGRV�DO�0LQLVWHULR�GH�$JULFXOWXUD��TXH�VHUi�HVFRJLGR�SRU�HO�
*RELHUQR�1DFLRQDO�
� (O� -HIH�GH� OD�2ILFLQD�GH�3ODQHDPLHQWR�GHO�6HFWRU�$JURSHFXDULR�GHO�0LQLVWHULR�GH�$JULFXOWXUD�R�
TXLHQ�KDJD�VXV�YHFHV�
3DUiJUDIR������(O�*RELHUQR�GHWHUPLQDUi�OD�RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�GHO�&RPLWp�
3DUiJUDIR� ���� � /D� 'LUHFFLyQ� GHO� IRQGR� DFWXDUi� FRPR� 6HFUHWDUtD� 7pFQLFD� GHO� &RPLWp� \� HQ� ODV�
UHXQLRQHV�GH�pVWH�HO�'LUHFWRU�GHO�)RQGR�WHQGUi�GHUHFKR�D�YR]�SHUR�QR�D�YRWR��
$57,&8/2���� /DV�IXQFLRQHV�&RPLWp�$GPLQLVWUDGRU�GHO�)RQGR�)LQDQFLHUR�$JURSHFXDULR�VRQ�
D���'LVWULEXLU�HO�SUHVXSXHVWR�GHO�)RQGR�)LQDQFLHUR�$JURSHFXDULR�VRQ�
��WHQLHQGR�HQ�FXHQWD�HO�PRQWR�JOREDO�GH�UHFXUVRV�SDUD�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ��OD�HVWUXFWXUD�
GH� SOD]RV� HVWDEOHFLGRV� SRU� OD� -XQWD� 0RQHWDULD� \� ORV� SURJUDPDV� HVSHFtILFRV� GH� SURGXFFLyQ�
VHxDODGRV�SRU�HO�0LQLVWHULR�GH�DJULFXOWXUD�

E��$XWRUL]DU� ORV� WUDVODGRV� SUHVXSXHVWDOHV� GH� FUpGLWR� GHQWUR� GH� ORV� SURJUDPDV� HVWDEOHFLGRV� \�
VROLFLWDU� D� OD� -XQWD� 0RQHWDULD� ODV� DGLFLRQHV� SUHVXSXHVWDOHV� FXDQGR� ODV� FLUFXQVWDQFLDV� OR�
UHTXLHUDQ�

F��5HFRPHQGDU� D� OD� -XQWD� 0RQHWDULD� OD� UHILQDQFLDFLyQ� GH� FUpGLWR� RWRUJDGRV� FXDQGR� VH� UHGX]FD�
FRQVLGHUDEOHPHQWH�R�VH�SLHUGD�OD�LQYHUVLyQ�SRU�UD]RQHV�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�

G��(ODERUDU�\�VRPHWHU�D��OD�DSUREDFLyQ�GHO�0LQLVWHULR�GH�$JULFXOWXUD�ODV�SDXWDV�D�ODV�FXDOHV�GHEHUi�
VXMHWDUVH�HO�,QVWLWXWR�&RORPELDQR�$JURSHFXDULR�,&$��HQ�OD�DGPLQLVWUDFLyQ�GHO�IRQGR�GH DVLVWHQFLD�
7pFQLFD�SDUD�ORV�SHTXHxRV�DJULFXOWRUHV�\��JDQDGHURV�\�OD�VXSHUYLVLyQ�GHO�UHVSHFWLYR�VHUYLFLR�

H��6RPHWHU�D�OD�FRQVLGHUDFLyQ�GHO�0LQLVWHULR�GH�DJULFXOWXUD�OD�UHJODPHQWDFLyQ�GH�ORV�KRQRUDULRV�SRU�
FRQFHSWR�GH�DVLVWHQFLD�WpFQLFD�

I�� (VWDEOHFHU�ORV�UHTXLVLWRV�TXH�GHEHQ�FXPSOLU�ORV�XVXDULRV�GH�ORV�ERQRV�GH�SUHQGD�

J��5HYLVDU� ODV� IRUPDV� GRFXPHQWDULDV� \� ORV� WUDPLWHV� HVWDEOHFLGRV� SRU� HO� � )RQGR� )LQDQFLHUR�
$JURSHFXDULR��\�GLVSRQHU�ODV�PRGLILFDFLRQHV�GHO�FDVR��G�PDQHUD�TXH�V�H�ORJUH�DJLOL]DU�HO�WUiPLWH�
GH�DODV�VROLFLWXGHV�GH�FUpGLWR�
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K��&RQWURODU� OD� HMHFXFLyQ� GHO� SUHVXSXHVWR� GHO� FUpGLWR� SURJUDPDGR� \� HVWXGLDU� HO�
SUHVXSXHVWR� GH� JDVWRV� GHO� IRQGR� TXH� VH� SUHVHQWH� D� VX� FRQVLGHUDFLyQ� SDUD�
FRPHWHUOR�D�OD�DSUREDFLyQ�GHO�%DQFR�GH�OD�5HS~EOLFD�

L�� 'HILQLU�ODV�DFWLYLGDGHV�TXH�SXHGDQ�FRQVLGHUDUVH�FRPR�WUDQVIRUPDFLyQ�SULPDULD�SDUD�ORV�ILQHV�GH�
HVWD�/H\�

$57,&8/2���� /D�SUHVHQWH�/H\�ULJH�GHVGH�OD�IHFKD�GH�VX�VDQFLyQ�\�GHURJD�ODV�QRUPDV�TXH�OH�VHDQ�
FRQWUDULDV�
'DGD�HQ�%RJRWi��'�(���D�ORV�«�GtDV�GHO�PHV�GH�«�GH�PLO�QRYHFLHQWRV�RFKHQWD�\�FXDWUR�������

(O� 3UHVLGHQWH� GHO� KRQRUDEOH� 6HQDGR� GH� OD� 5HS~EOLFD�� -26(�1$0( 7(5$1�� HO� 3UHVLGHQWH� GH� OD�
KRQRUDEOHV� &iPDUD� GH� 5HSUHVHQWDQWHV�� � '$1,(/�0$=8(5$�*20(=�� HO� 6HFUHWDULR� JHQHUDO� GHO�
KRQRUDEOH� 6HQDGR� GH� OD� 5HS~EOLFD�� &ULVStQ� 9LOOD]yQ� GH� $UPDV� HO� 6HFUHWDULR� JHQHUDO� GH� OD�
KRQRUDEOHV�&iPDUD�GH�5HSUHVHQWDQWHV��-XOLR�(QULTXH�2OD\D�5LQFyQ�

5HS~EOLFD�GH�&RORPELD���� *RELHUQR�1DFLRQDO
%RJRWi��'�(�����GH�HQHUR�GH�����

3XEOtTXHVH�\�HMHF~WHVH
%(/,6$5,2�%(7$1&85

(O�0LQLVWUR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��5REHUWR�-XQJXLWR�%RQQHW�� HO�0LQLVWUR�GH�$JULFXOWXUD��
*XVWDYR�&DVWUR *XHUUHUR


