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³3RU� PHGLR� GH� OD� FXDO� VH� UHIRUPD� OD� /H\� ���� GH� ������ HVWDWXWR� RUJiQLFR� GH� ORV�
IRQGRV�JDQDGHURV´�
(O�&RQJUHVR�GH�&RORPELD�
'(&5(7$�
$57�� ��²'HILQLFLyQ�� 6RQ� IRQGRV� JDQDGHURV� ODV� VRFLHGDGHV� GH� HFRQRPtD� PL[WD� FRQVWLWXLGDV� R� TXH
OOHJDUHQ� D� FRQVWLWXLUVH� FRQ� DSRUWHV� GH� OD� 1DFLyQ�� ODV� HQWLGDGHV� WHUULWRULDOHV� R� ODV� HQWLGDGHV�
GHVFHQWUDOL]DGDV�GH�FXDOTXLHU�RUGHQ�\�GH�FDSLWDO�SULYDGR�
3$5�²/RV�IRQGRV�JDQDGHURV�SRGUiQ�VHU�VRFLHGDGHV�DQyQLPDV�GH�HFRQRPtD�SULYDGD�VLHPSUH�\�FXDQGR�
VH�DMXVWHQ�D� ODV�SROtWLFDV�HVWDEOHFLGDV�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO�HQ�PDWHULD�G H�
IRPHQWR�JDQDGHUR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWD�OH\�
$57����²2EMHWR�VRFLDO��(O�REMHWR�VRFLDO�SULQFLSDO�GH�ORV�IRQGRV�JDQDGHURV�HV�HO�IRPHQWR��PHMRUDPLHQWR�\�
VRVWHQLELOLGDG�GHO�VHFWRU�DJURSHFXDULR�
(Q�FXPSOLPLHQWR�GH�VX�REMHWR�VRFLDO�� ORV�IRQGRV�JDQDGHURV�SRGUiQ�GHVDUUROODU�GLUHFWDPHQWH�R�PHGLDQWH�
DVRFLDFLyQ� FRQ� WHUFHURV�� QDFLRQDOHV� R� H[WUDQMHURV�� DFWLYLGDGHV� GH� SURGXFFLyQ�� LQGXVWULDOL]DFLyQ��
FRPHUFLDOL]DFLyQ�� GLVWULEXFLyQ� \� ILQDQFLDFLyQ� GH� ELHQHV� \� VHUYLFLRV� DJURSHFXDULRV�� SURJUDPDV� GH�
LQYHVWLJDFLyQ� \� WUDQVIHUHQFLD� GH� WHFQRORJtD� \� HQ� JHQHUDO� WRGDV� ODV� DFWLYLGDGHV� UHODFLRQDGDV� GLUHFWD� R�
LQGLUHFWDPHQWH� FRQ� VX� REMHWR� VRFLDO� SULQFLSDO� R� TXH� VHDQ� FRPSOHPHQWDULDV� GHO� PLVPR� R� QHFHVDULDV� R�
FRQYHQLHQWHV�SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�QRUPDOHV�
3$5����²/RV�IRQGRV�JDQDGHURV�GHVWLQDUiQ�XQ�PtQLPR�GHO�VHWHQWD�SRU�FLHQWR�������GH�VXV�DFWLYRV�D�OD�
DFWLYLGDG� SHFXDULD� \� SRU� OR� PHQRV� HO� FLQFXHQWD� SRU� FLHQWR� ������ GH� VX� KDWR� JDQDGHUR� GHEHUi� HVWDU�
UHSUHVHQWDGR�HQ�JDQDGR�GH�FUtD��'H�HVWH�FLQFXHQWD�SRU�FLHQWR������ SRU� OR�PHQRV�HO� WUHLQWD�SRU�FLHQWR�
������ GHEHUi� HVWDU� UHSUHVHQWDGR� HQ� FRQWUDWRV� GH� JDQDGR� HQ SDUWLFLSDFLyQ� FRQ� SHTXHxRV� \�PHGLDQRV�
JDQDGHURV� LQGHSHQGLHQWHV� R� TXH� VH� HQFXHQWUHQ� DILOLDGRV� D� HPSUHVDV� FRPXQLWDULDV� R� FRRSHUDWLYDV� GH�
SURGXFFLyQ�
$57����²&UpGLWR�GH�IRPHQWR�DJURSHFXDULR��/D�-XQWD�'LUHFWLYD�GHO�%DQFR�GH�OD�5HS~EOLFD�\�HO�)RQGR�GH�
)LQDQFLDPLHQWR�SDUD�HO�6HFWRU�$JURSHFXDULR��)LQDJUR��SRGUi�HVWDEOHFHU�VLVWHPDV�GH�FUpGLWR�GH� IRPHQWR�
DJURSHFXDULR�� FRQ�HO� ILQ� GH�TXH� ORV� IRQGRV�JDQDGHURV�SXHGDQ�DFFHGHU� D HOORV�SDUD�GDU�DWHQFLyQ�D� ODV�
QHFHVLGDGHV�GH� ILQDQFLDFLyQ�GH�SHTXHxRV�\�PHGLDQRV�JDQDGHURV� LQGHSHQGLHQWHV�R�TXH�VH�HQFXHQWUHQ�
DILOLDGRV�D�HPSUHVDV�FRPXQLWDULDV�R�FRRSHUDWLYDV�GH�SURGXFFLyQ��
$57����²&DSLWDO��(O�FDSLWDO�GH�ORV�IRQGRV�JDQDGHURV�GH�HFRQRPtD PL[WD��HVWDUi�FRQIRUPDGR�SRU�DSRUWHV�
GH�ORV�HQWHV�GH�GHUHFKR�S~EOLFR�\�GH�ORV�SDUWLFXODUHV��UHSUHVHQWDGR�HQ�GRV�FODVHV�GH�DFFLRQHV�GH�FDUiFWHU�
QRPLQDWLYR�D�VDEHU�
$FFLRQHV�FODVH�$��TXH�UHSUHVHQWDQ�ORV�DSRUWHV�GH�ODV�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�
$FFLRQHV� FODVH� %�� TXH� UHSUHVHQWDQ� ORV� DSRUWHV� GH� ODV� SHUVRQDV� GH� GHUHFKR� SULYDGR�� TXH� SXHGHQ� VHU�
MXUtGLFDV�R�QDWXUDOHV�
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3$5���²(O�YDORU�GH�VXVFULSFLyQ�GH� ODV�DFFLRQHV�GH� ORV� IRQGRV�JDQDGHURV�QR�SRGUi�VHU�
LQIHULRU� HQ� QLQJ~Q� FDVR� DO� YDORU� LQWUtQVHFR� GH� ODV� PLV PDV� D� ��� GH� GLFLHPEUH� GHO� DxR�
LQPHGLDWDPHQWH� DQWHULRU� D� OD� IHFKD�GH�HPLVLyQ�� GH�DFXHUGR� FRQ� FHUWLILFDFLyQ�GHO� UHYLVRU�
ILVFDO�GHO�IRQGR�UHVSHFWLYR�
3$5� ��²/DV� DFFLRQHV� GH� ORV� IRQGRV� JDQDGHURV� VHUiQ� OLEUHPHQWH� QHJRFLDEOHV�� 6LQ�
HPEDUJR�� OD� YHQWD� GH� DFFLRQHV� GH� FODVH� ³$´� VH� GHEHUi� KDFHU� PHGLDQWH� HO� VLJXLHQWH�
SURFHGLPLHQWR�
���&RQIRUPH�DO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�OD�HQWLGDG�GH�GHUHFKR�S~EOLFR��RIUHFHUi�D�VXV�WUDEDMDGRUHV�\�
D� ODV�RUJDQL]DFLRQHV�VROLGDULDV�\�GH� WUDEDMDGRUHV��HO�DFFHVR�D�GLFKD�SURSLHGDG�DO� YDORU� LQWUtQVHFR�GH� OD�
DFFLyQ�FHUWLILFDGR�SRU�HO�UHYLVRU�ILVFDO�D����GH�GLFLHPEUH�GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU�
���6L�OD�WRWDOLGDG�R�SDUWH�GH�ODV�DFFLRQHV�QR�VRQ�QHJRFLDGDV�HQ�OD�RIHUWD�LQLFLDO�HQ�XQ�WpUPLQR�GH�VHVHQWD�
����� GtDV��pVWDV�SRGUiQ�VHU� FRORFDGDV�HQ� ODV�EROVDV�GH�YDORUHV�SDUD�VX�YHQWD�DO� YDORU� LQWUtQVHFR�GH� OD�
DFFLyQ�FHUWLILFDGR�SRU�HO�UHYLVRU�ILVFDO�D����GH�GLFLHPEUH�GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU�
��� (Q� FDVR� GH� SHUPDQHFHU� DFFLRQHV� VLQ� VHU� HQDMHQDGDV�� OD� HQWLGDG� GH� GHUHFKR� S~EOLFR� TXH� SUHWH QGD�
HQDMHQDU�GLFKDV�DFFLRQHV��GHEHUi�GHWHUPLQDU�SRU�PHGLR�GH�XQD�HPSUHVD�HVSHFLDOL]DGD�HQ�OD�PDWHULD�HO�
SUHFLR�FRPHUFLDO�GH�OD�DFFLyQ�
���8QD�YH]�GHWHUPLQDGR�HO�SUHFLR�FRPHUFLDO��OD�HQWLGDG�GH�GHUHFKR�S~EOLFR�SURFHGHUi�D�UHDOL]DU�HO�VLVWHPD�
GH�RIHUWDV�HVWDEOHFLGDV�HQ�ORV�QXPHUDOHV����\����GH�HVWH�DUWtFXOR�
/D� HQWLGDG� GH� GHUHFKR� S~EOLFR� TXH� SUHWHQGD� HQDMHQDU� VXV� DFFLRQHV� SRGUi� FDOLILFDU� D� ORV� SRWHQFLDOHV�
FRPSUDGRUHV��$Vt�PLVPR��OD�YHQWD�GH�DFFLRQHV�GH�OD�FODVH�³%´��VH�GHEHUi�KDFHU�PHGLDQWH�RIHUWD�S~EOLFD�
HQ�EROVD�GH�YDORUHV��FXDQGR�HO�SDTXHWH�DFFLRQDULR�HQ�YHQWD�VXSHUH�HO�FLQFR�SRU�FLHQWR������GHO�FDSLWDO�
VXVFULWR�\�SDJDGR�DO�UHVSHFWLYR�IRQGR�JDQDGHUR�
3$5����²/DV�DFFLRQHV�DGTXLULGDV�SRU�ORV�SDUWLFXODUHV�R�SRU�ORV�HQWHV�GH�GHUHFKR�S~EOLFR��SDVDUiQ�D�VHU�
GH XQD�X�RWUD�FODVH�GHSHQGLHQGR�GHO�VHFWRU�DO�FXDO�SHUWHQH]FD�HO�QXHYR�WLWXODU�GH�OD�DFFLyQ�
3$5���²/RV�IRQGRV�JDQDGHURV�SRGUiQ�FRQWDU�FRQ�DFFLRQHV�SULYLOHJLDGDV��VLQ�GHUHFKR�D�YRWR�FRQIRUPH�D�
ODV�UHJXODFLRQHV�HVWDEOHFLGDV�HQ�HO�&yGLJR�GH�&RPHUFLR�\�ODV�DVD PEOHDV�JHQHUDOHV�GH�DFFLRQLVWDV�
$57����²-XQWDV�GLUHFWLYDV��/DV� MXQWDV�GLUHFWLYDV�GH�ORV�IRQGRV�JDQDGHURV�HVWDUiQ� LQWHJUDGDV�SRU�FLQFR�
PLHPEURV�FRQ�VXV�UHVSHFWLYRV�VXSOHQWHV�SHUVRQDOHV��HQ�ODV�FXDOHV�HVWDUiQ�UHSUHVHQWDGRV�ORV�DFFLRQLVWDV�
GH�ODV�FODVHV�$�\ %�GH�DFXHUGR�FRQ�OD�SDUWLFLSDFLyQ�DFFLRQDULD�GH�FDGD�VHFWRU�HQ�HO�FDSLWDO�VRFLDO�
3DUD�VX�FRQIRUPDFLyQ�VH�SURFHGHUi�DVt��VH�GHWHUPLQDUi�SUHYLDPHQWH�HO�Q~PHUR�GH�PLHPEURV�GLUHFWLYRV�
TXH� FRUUHVSRQGD� HOHJLU� D� FDGD� VHFWRU� PHGLDQWH� HO� VLVWHPD� GH� FXRFLHQWH� HOH FWRUDO� VREUH� HO� WRWDO� GH�
DFFLRQHV�VXVFULWDV�
/D�HOHFFLyQ�GH�MXQWD�GLUHFWLYD�VH�HIHFWXDUi�HQ�OD�PLVPD�DVDPEOHD�JHQHUDO�GH�DFFLRQLVWDV��SDUD�SHUtRGRV�
GH� GRV� ���� DxRV� \� FRQ� DSOLFDFLyQ� GHO� VLVWHPD� GH� FXRFLHQWH� HOHFWRUDO�� 3DUD� HO� HIHFWR� VH� UHDOL]DUiQ�
HOHFFLRQHV�VHSDUDGDV�GH�ORV�UHSUHVHQWDQWHV�GH�ODV�DFFLRQHV�GH�OD�FODVH�³$´�\�GH�ODV�DFFLRQHV�GH�OD�FODVH�
³%´�� /RV� DFFLRQLVWDV� GH� OD� FODVH� $� QR� WHQGUiQ� QLQJXQD� LQWHUYHQFLyQ� HQ� ODV� HOHFFLRQHV� GH� ORV�
UHSUHVHQWDQWHV�GH�OD�FODVH�%��QL�YLFHYHUVD�
$57����²5HSUHVHQWDFLyQ�OHJDO�\�GLUHFFLyQ�GH�ORV�IRQGRV��/RV�IRQGRV�WHQGUiQ�XQ�JHUHQWH�FRQ�XQR�R�YDULRV�
VXSOHQWHV�HOHJLGRV�SRU� OD� MXQWD�GLUHFWLYD��SDUD�XQ�SHUtRGR�GH�GRV� ����DxRV��\�SRGUiQ�VHU� UHHOHJLGRV�VLQ�
SHUMXLFLR� GH� VX� OLEUH� UHPRFLyQ� HQ� FXDOTXLHU� PRPHQWR�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� YLJHQWHV�
VREUH�OD�PDWHULD�
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(O� JHUHQWH� VHUi� HO� UHSUHVHQWDQWH� OHJDO� GHO� IRQGR� \� WHQGUi� D� VX� FDUJR� OD� GLUHFFLyQ� \�
DGPLQLVWUDFLyQ�GH�ORV�QHJRFLRV�VRFLDOHV�
$57�� ��²,QFRPSDWLELOLGDGHV� H� LQKDELOLGDGHV�� /RV� PLHPEURV� GH� OD� MXQWD� GLUHFWLYD�� VX V�
FyQ\XJHV� R� FRPSDxHURV�DV�� SHUPDQHQWHV�� HO� JHUHQWH�� VXV� FyQ\XJHV� R� FRPSDxHURV�DV��
SHUPDQHQWHV�� VXV� SDULHQWHV� GHQWUR� GHO� FXDUWR� JUDGR� GH� FRQVDQJXLQLGDG�� VHJXQGR� GH�
DILQLGDG��~QLFR�FLYLO�\�GHPiV�HPSOHDGRV�GH�ORV�IRQGRV�JDQDGHURV��QR�SRGUiQ��GXUDQWH�HO�
HMHUFLFLR�GH� IXQFLRQHV�SUHVWDU� VXV�VHUYLFLRV�SURIHVLRQDOHV�DO� UHVSHFWLYR� IRQGR��QL� UHDOL]DU�
SRU�Vt�R�SRU�LQWHUSXHVWD�SHUVRQD�FRQWUDWR�DOJXQR�FRQ�ORV�ELHQHV�GH�OD�HPSUHVD��QL�JHVWLRQDU�PHGLDQWH�pVWD�
QHJRFLRV� SURSLRV� R� DMHQRV�� VDOYR� ORV� FRQWUDWRV�GH�PXWXR�TXH� FRQ RFDVLyQ�GH� OD� UHODFLyQ� ODERUDO�� VHDQ�
DSUREDGRV�SRU�OD�MXQWD�GLUHFWLYD�
(VWD�SURKLELFLyQ�VH�H[WHQGHUi�GXUDQWH�HO�DxR�VLJXLHQWH�DO�FXDO�GHMDURQ�GH�SHUWHQHFHU�DO�IRQGR��$Vt�PLVPR�
ORV�PLHPEURV�GH�OD� MXQWD�GLUHFWLYD��QR�SRGUiQ�VHU�FyQ\XJHV�R�FRPSDxHURV�DV��SH UPDQHQWHV�HQWUH�Vt��QL�
KDOODUVH�GHQWUR�GHO�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG��VHJXQGR�GH�DILQLGDG�R�~QLFR�FLYLO�
7DPSRFR�SRGUi�WHQHU�ORV�DQWHULRUHV�YtQFXORV�FRQ�HO�JHUHQWH��QL�FRQ�ORV�HPSOHDGRV�GH�OD�HQWLGDG�
3$5�²/DV� LQKDELOLGDGHV�H� LQFRPSDWLELOLGDGHV�TXH� VH�SUHVHQWHQ�HQ� UD]yQ�GHO�SDUHQWHVFR�GDUiQ� OXJDU�D�
PRGLILFDU�OD�~OWLPD�HOHFFLyQ��\�VL�FRQ�HOOR�TXHGDUH�YDFDQWH�XQ�UHQJOyQ�GH�OD�MXQWD�GLUHFWLYD��VH�SURFHGHUi�D�
FRQYRFDU�OD�DVDPEOHD�SDUD�HIHFWXDU�ODV�HOHFFLRQHV�SHUWLQHQWHV��SRU�HO�WpUPLQR�TXH�IDOWDUH�SDUD�F RPSOHWDU�
HO�SHUtRGR�FRUUHVSRQGLHQWH�
$57����²6DQFLRQHV��/RV�PLHPEURV�GH�OD�MXQWD�GLUHFWLYD�\�ORV�JHUHQWHV�TXH�HQ HMHUFLFLR�GH�VXV�IXQFLRQHV�
FHOHEUHQ� R� DXWRULFHQ� FRQWUDWRV� FRQ� SHUVRQDV� TXH� VH� HQFXHQWUHQ� LQKDELOLWDGDV� GH� FRQIRUPLGDG� FRQ� OD�
SUHVHQWH�OH\�VHUiQ�VDQFLRQDGDV�SRU�OD�HQWLGDG�TXH�HMHU]D�LQVSHFFLyQ��FRQWURO�\�YLJLODQFLD�GH�DFXHUGR�FRQ�
HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�
3$5�²(O�JHUHQWH�R�IXQFLRQDULRV�GHO�UHVSHFWLYR�IRQGR�TXH�HMHU]DQ�SUHVLyQ�SDUD�OD�UHFROHFFLyQ�GH�SRGHUHV�
HQ�ODV�DVDPEOHDV�GH�DFFLRQLVWDV��VHUi�FDXVDO�GH�PDOD�FRQGXFWD�VDQFLRQDEOH�FRQ�OD�GHVWLWXFLyQ�
$57�� ��²'HUHFKRV� D� YRWR� HQ� ODV� DVDPEOHDV�� (Q� ODV� GHOLEHUDFLRQHV� GH� OD� DVDPEOHD� JHQHUDO� GH�
DFFLRQLVWDV�� WDQWR� ORV�DFFLRQLVWDV�GH� OD�FODVH�$�� FRPR� ORV�GH� OD�FODVH�%�� UHSUHVHQWDUiQ�H[FOXVLYDPHQ WH�
DFFLRQHV�GH�VX�PLVPD�FODVH��\�HQ�ODV�YRWDFLRQHV�QR�VH�DSOLFDUi�OD�UHVWULFFLyQ�DO�YRWR�
$57�����²5HSDUWR�GH�XWLOLGDGHV��/DV�XWLOLGDGHV�TXH�REWHQJDQ�ORV�IRQGRV�JDQDGHURV��XQD�YH]�KHFKDV�ODV�
UHVHUYDV� GH� FDUiFWHU� OHJDO�� HVWDWXWDULR�� HVSHFLDOHV� \� YROXQWDULD V�� VH� UHSDUWLUiQ� HQWUH� ORV� DFFLRQLVWDV� VLQ�
GLVWLQFLyQ�GH�FODVH��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�GHO�&RPHUFLR�\�ORV�HVWDWXWRV�GH�OD�
VRFLHGDG�� /DV� XWLOLGDGHV� GH� ODV� DFFLRQHV� GH� OD� FODVH� ³$´�� TXH� VHDQ� SURSLHGDG� GH� OD� 1DFLyQ� \� VXV�
HQWLGDGHV��VH SRGUiQ�FDSLWDOL]DU�HQ�DFFLRQHV�GH�OD�PLVPD�FODVH��VDOYR�GLVSRVLFLyQ�HQ�FRQWUDULR�KHFKD�SRU�
HO�&RQSHV�
3RGUi�SDJDUVH�HO�GLYLGHQGR�HQ� IRUPD�GH�DFFLRQHV� OLEHUDGDV�GH� OD�PLVPD�VRFLHGDG�VL�DVt� OR�GLVSRQH� OD�
DVDPEOHD�� FRQ� HO� YRWR� IDYRUDEOH� GHO� RFKHQWD� SRU� FLHQ WR� ������ GH� ODV� DFFLRQHV� UHSUHVHQWDGDV� HQ� OD�
UHXQLyQ�� $� IDOWD� GH� HVWD� PD\RUtD�� VyOR� SRGUiQ� HQWUHJDUVH� WDOHV� DFFLRQHV� D� WtWXOR� GH� GLYLGHQGR� D� ORV�
DFFLRQLVWDV�TXH�DVt�OR�DFHSWHQ�
$57�����²,QYHUVLRQHV��/RV�IRQGRV�JDQDGHURV�SRGUiQ�DGTXLULU�R�FRQVWUXLU�LQPXHEO HV�SDUD�HO�GHVDUUROOR�GH�
VXV�DFWLYLGDGHV�
&XDQGR�QR�VH�DFRPHWHQ�LQYHUVLRQHV�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�VX�REMHWR�VRFLDO�� ORV�IRQGRV�SRGUiQ�
LQYHUWLU�KDVWD�HO�����GH�VX�SDWULPRQLR�HQ�SHUVRQDV�MXUtGLFDV�TXH�HVWpQ�FRQVWLWXLGDV�R�TXH�VH�FRQVWLWX\DQ�
SDUD�WDOHV�ILQHV�
(O�����GH�TXH�WUDWD�HVWH�DUWtFXOR�VH�GHEHUi�LQYHUWLU�H[FOXVLYDPHQWH�HQ�LQIUDHVWUXFWXUD�JDQDGHUD�
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3$5�²(VWDV� LQYHUVLRQHV�GHEHUiQ�HVWDU�DXWRUL]DGDV�SRU� OD� MXQWD�GLUHFWLYD�GHO� IRQGR�\�QR�
SRGUiQ�DIHFWDU�HO�GHVDUUROOR�QRUPDO�GH�ODV�DFWLYLGDGHV�FRQWH PSODGDV�HQ�VX�ILQDOLGDG�\�ODV�
QRUPDV�GH�XQD�VDQD�SROtWLFD�ILQDQFLHUD�\�DGPLQLVWUDWLYD�
$57�� ���²5HDGTXLVLFLyQ� GH� DFFLRQHV�� /RV� IRQGRV� JDQDGHURV� SRGUiQ� UHDGTXLULU� VXV�
SURSLDV�DFFLRQHV�FXDQGR�VH�WUDWH�GH�SUHYHQLU�SpUGLGDV�SRU�GHXGDV�DGTXLULGDV�GH�EXHQD�IH��
SDUD�OR�FXDO�GHEHUi�FRQWDUVH�FRQ�OD�DSUREDFLyQ�GH�OD�MXQWD�GLUHFWLYD��(Q�WRGR�FDVR��GHQWUR�
GH�ORV�GRFH�PHVHV�VLJXLHQWHV�D�VX�UHDGTXLVLFLyQ��GHEHUiQ�SURFHGHU�D�HQDMHQDUODV�R�GLVPLQXLU�VX�FDSLWDO�
KDVWD� FRQFXUUHQFLD� GH� VX� YDORU� QRPLQDO�� $Vt�PLVPR�� SRGUiQ� UHDG TXLULU� VXV� SURSLDV� DFFLRQHV�� VL� DVt� OR�
GLVSRQH� OD�DVDPEOHD�JHQHUDO�GH�DFFLRQLVWDV��FRQ�HO�YRWR� IDYRUDEOH�GH�QR�PHQRV�GHO�VHWHQWD�SRU�FLHQWR�
������GH�ODV�DFFLRQHV�UHSUHVHQWDGDV�
3$5�²/RV� IRQGRV� JDQDGHURV� SRGUiQ� UHDGTXLULU� VXV� SURSLDV� DFFLRQHV� SRU� XQ� YDORU� HTXLYDOHQWH� DO�
FRPHUFLDO�YLJHQWH�D�OD�IHFKD�GH�OD�UHVSHFWLYD�RSHUDFLyQ��6L�ODV�DFFLRQHV�VH�HQFXHQWUDQ�LQVFULWDV�HQ�EROVD�
GH�YDORUHV��VX�YDORU�VHUi�GHWHUPLQDGR�SRU�HO�PHUFDGR�EXUViWLO�
$57�� ���²&RQWUDWRV� GH� JDQDGR HQ� SDUWLFLSDFLyQ�� /D� H[SORWDFLy Q� GH� JDQDGRV� TXH� UHDOLFHQ� ORV� IRQGRV�
JDQDGHURV�FRQ� WHUFHURV�� VH�GHQRPLQDUiQ�FRQWUDWRV�GH�JDQDGR�HQ�SDUWLFLSDFLyQ��eVWRV�GHEHUiQ�FRQVWDU�
SRU� HVFULWR� HQ� GRFXPHQWRV� SULYDGRV�� TXH� GHEHUiQ� FHxLUVH� D� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� SRU� HO�
0LQLVWHULR� GH�$JULFXOWXUD� \� SUHYLD� DSUREDFLyQ� SRU� SDUWH� GH� HVWH�PLQLVWHULR� GHO�PRGHOR� GHO� FRQWUDWR��$Vt�
PLVPR�� SRU� YtD� JHQHUDO� GLFKR� RUJDQLVPR� GHWHUPLQDUi� ODV� FRVWRV� \� JDVWRV� GHGXFLEOHV� GHO� FRQWUDWR�� (O�
UHSDUWR�GH�XWLOLGDGHV�VH�KDUi�VLHPSUH�FRQ�EDVH�HQ�OD�SURGXFFLyQ��'H�ODV�XWLOL GDGHV�TXH�OH�FRUUHVSRQGHQ�DO�
GHSRVLWDULR�REOLJDWRULDPHQWH�VH�HQWUHJDUiQ�DFFLRQHV�D�YDORU� LQWUtQVHFR��SHUR�HQ�QLQJ~Q�FDVR�pVWH�SRGUi�
H[FHGHU�GHO�FLQFR�SRU�FLHQWR������GH�VXV�XWLOLGDGHV�
$57�����²5HSRVLFLyQ�GH�VHPRYLHQWHV��/RV�IRQGRV�JDQDGHURV�HVWDEOHFHUiQ� VLVWHPDV�SDUD�FDSLWDOL]DU�HO�
PD\RU�YDORU�GH�ORV�JDQDGRV�DVLJQDGRV�SRU�OD�LQIODFLyQ�FRQ�EDVH�HQ�HO�FiOFXOR�GH�ORV�DMXVWHV�LQWHJUDOHV�SRU�
LQIODFLyQ�� (Q� FRQVHFXHQFLD� ORV� IRQGRV� JDQDGHURV� QR� HVWiQ� REOLJDGRV� D� HPSOHDU� RWUDV� UHVHUYDV� SDUD�
GLFKRV�SURFHVRV�GH�FDSLWDOL]DFLyQ�
$57�����²,QVSHFFLyQ��YLJLODQFLD�\�FRQWURO��$�SDUWLU�GHO����GH�HQHUR�GH�������ORV�IRQGRV�JDQDGHURV�HVWDUiQ�
VXMHWRV�D�OD�LQVSHFFLyQ��FRQWURO�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD��HQ�ORV�WpUPLQRV�GHO�'HFUHWR�
���� GH� ����� \� ODV� QRUPDV� TXH� OR� UHIRUPHQ� R� DGLFLRQHQ�� 3DUD� WDO� HIHFWR�� HO� *RELHUQR�1DFLRQDO� TXHGD�
IDFXOWDGR�SDUD�DGHODQWDU�ODV�PRGLILFDFLRQHV�D�OD�HVWUXFWXUD�RUJiQLFD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�TXH�
UHVXOWHQ�QHFHVDULDV�SDUD�DVXPLU�ODV�QXHYDV�UHVSRQVDELOLGDGHV�
+DVWD�GLFKD�IHFKD��FRQWLQXDUiQ�EDMR�OD�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV�
3$5�²3DUD�TXH�XQ�IRQGR�DFFHGD�D�OD�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD��GHEHUi�RUJDQL]DUVH�HQ�
ORV�WpUPLQRV�GHO�'HFUHWR�����GH�������FXPSOLU�FRQ�ORV�UHTXLVLWRV�PtQLPRV�TXH�H[SLGD�OD 6XSHULQWHQGHQFLD�
%DQFDULD��\�VRPHWHUVH�DO�UpJLPHQ�GH�FRQWULEXFLRQHV�HVWDEOHFLGR�HQ�HO�QXPHUDO����DUWtFXOR�����GHO�PLVPR�
GHFUHWR��$TXHOORV�IRQGRV�TXH�QR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�PtQLPRV��FRQWLQXDUiQ�EDMR�OD�YLJLODQFLD�GH�OD�
6XSHULQWHQGHQFLD�GH�6RFLHGDGHV �
$57�����²(O�UHYLVRU�ILVFDO��(O�FRQWURO�ILQDQFLHUR�\�FRQWDEOH�GH�ORV�IRQGRV�JDQDGHURV��FXDOTXLHUD�TXH�VHD�
VX�RUGHQ��VHUi�HMHUFLGR�SRU�XQ�UHYLVRU� ILVFDO��HOHJLGR�OLEUHPHQWH�SRU� OD�DVDPEOHD�JHQHUDO�GH�DFFLRQLVWDV�
SDUD�XQ�SHUtRGR�GH�GRV�����DxRV��VLQ�SHUMXL FLR�GH�VX�OLEUH�UHPRFLyQ�HQ�FXDOTXLHU�WLHPSR��GH�FRQIRUPLGDG�
FRQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV�VREUH�HVWD�PDWHULD�
$57�����²3ROtWLFD�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO��/RV� IRQGRV�JDQDGHURV�GHVDUUROODUiQ�
GHQWUR� GH� VX� REMHWR� VRFLDO� ORV� SODQHV� \ SURJUDPDV� TXH� HQ� UHODFLyQ� FRQ� HVWDV� HQWLGDGHV� GLVHxH� \�
HVWDEOH]FD�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO�



3iJLQD�� GH��

$Vt� PLVPR�� ORV� IRQGRV� JDQDGHURV� VXPLQLVWUDUiQ� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� HO�
FXPSOLPLHQWR� GH� ODV� SROtWLFDV� DJURSHFXDULDV� TXH� GLVHxH� HO� 0L QLVWHULR� GH� $JULFXOWXUD� \�
'HVDUUROOR�5XUDO�
$57�����²)LQDQFLDPLHQWR��,QFHQWLYR�D�OD�SHTXHxD�\�PHGLDQD�SURGXFFLyQ�JDQDGHUD��,&*��
&UpDVH�HO�LQFHQWLYR�D�OD�SHTXHxD�\�PHGLDQD�SURGXFFLyQ�JDQDGHUD��DO�FXDO�WHQGUi�GHUHFKR�
WRGD�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�VLHQGR�SHTXHxR�R�PHGLDQR�JDQDGHUR�\�GHSRVLWDULR�GH�
ORV� IRQGRV� JDQDGHURV�� SUHVHQWH� SUR\HFWRV� GH� LQYHUVLyQ� HVSHFtILFRV� SDUD� OD� DFWLYLGDG�GH�
FUtD��(VWRV�SUR\HFWRV�GHEHUiQ�HVWDU�DFRUGHV�FRQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�DO�UHVSHFWR�HVWDEOH]FD�OD�
FRPLVLyQ� QDFLRQDO GH� FUpGLWR� DJURSHFXDULR�� EDViQGRVH� HQ� ODV� SROtWLFDV� GLVHxDGDV� SRU� HO� 0LQLVWHULR� GH�
$JULFXOWXUD�\�'HVDUUROOR�5XUDO�
3$5����²3DUD�TXH�XQ�IRQGR�JDQDGHUR�SXHGD�RWRUJDU�HO�,&*��GHEHUi�GLVSRQHU�GH�XQ�LQYHQWDULR�PtQLPR�GH�
FXDWUR�PLO���������FDEH]DV�GH�JDQDGR ERYLQR��'LFKD�FHUWLILFDFLyQ�VHUi�H[SHGLGD�SRU�HO�UHVSHFWLYR�GLUHFWRU�
WpFQLFR�\�HO�UHYLVRU�ILVFDO�
$57�� ���²1DWXUDOH]D� \� IRUPD� GHO� LQFHQWLYR�� (O� ,&*�� VHUi� XQ� WtWXOR� YDORU� TXH� LQFRUSRUD� XQ� GHUHFKR�
SHUVRQDO��HO�FXDO�VHUi�H[SHGLGR�SRU�)LQDJUR�\�D�VX�YH]�ORV�IRQ GRV�JDQDGHURV�UHGHVFRQWDUiQ�GLUHFWDPHQWH�
DQWH�HVWD�HQWLGDG�
$57�����²&XDQWtD�GHO� LQFHQWLYR��/D�FRPLVLyQ�QDFLRQDO�GH�FUpGLWR�DJURSHFXDULR�HVWDEOHFHUi� ORV�PRQWRV��
FRQGLFLRQHV�\�PRGDOLGDGHV�GHO� ,&*��SHUR�VLQ�VXSHUDU�HQ�QLQJ~Q�FDVR�HO� FXDUHQWD�SRU�FLHQWR� ���� ��GHO�
YDORU�UHVSHFWLYR�GHO�SUR\HFWR�GH�SHTXHxD�\�PHGLDQD�FUtD�JDQDGHUD�
3$5�²(Q�WRGR�FDVR�HO�,&*�VHUi�DVLJQDGR�SRU�)LQDJUR�D�WUDYpV�GH�ORV�IRQGRV�JDQDGHURV�
$57�� ���²5HFXUVRV� SDUD� HO� ,&*�� (O� *RELHUQR� 1DFLRQDO� HIHFWXDUi� ODV� DSURSLDFLRQHV� \� RSHUDFLRQHV�
SUHVXSXHVWDOHV�QHFHVDULDV�SDUD�DVLJQDU� ORV�UHFXUVRV�TXH�UHTXLHUDQ�SDUD� OD�SOHQD�RSHUDWLYLGDG�GHO� ,&*��
'LFKRV�UHFXUVRV�VHUiQ�DGPLQLVWUDGRV�SRU�)LQDJUR�GH�FRQIRUPLGDG�FRQ�OD�SURJUDPDFLyQ�DQXDO�TXH�DGRSWH�
OD�FRPLVLyQ�QDFLRQDO�GH�FUpGLWR�DJURSHFXDULR�
$57�� ���²'XUDFLyQ�GH� OD� VRFLHGDG��3DUD�DFFHGHU� D� ORV�EHQHILFLRV� WULEXWDULRV�TXH�HVWDEOH]FD� OD� OH\��HO�
SOD]R�HVWDWXWDULR�GH�GXUDFLyQ�GH�ORV�IRQGRV�JDQDGHURV�QR�SRGUi�VHU�LQIHULRU�D����DxRV��FRQWDGRV�D�SDUWLU�
GH�OD�IHFKD�GH�VX�FRQVWLWXFLyQ��SDUD�DTXpOORV�TXH�VH�FUHHQ FRQ�SRVWHULRULGDG�D�OD�YLJHQFLD�GH�OD�SUHVHQWH�
OH\��3DUD�ORV�IRQGRV�JDQDGHURV�\D�FRQVWLWXLGRV�HQ�HO�PRPHQWR�GH�HQWUDU�HQ�YLJHQFLD�HVWD�OH\��HO�SOD]R�GH�
GXUDFLyQ�GH�ORV�PLVPRV�GHEHUi�H[WHQGHUVH�SRU�OR�PHQRV�KDVWD�HO����GH�GLFLHPEUH�GHO�DxR�������(Q�HVWH�
~OWLPR�FDVR�� ORV� IRQGRV�JDQDGHURV�GLVSRQGUiQ�GH�SOD]R�KDVWD�HO����GH�MXQLR�GH������SDUD�DGHFXDU�VXV�
HVWDWXWRV�HQ�HVWD�PDWHULD�
$57�� ���²3DUD� ORV� HIHFWRV� SHUWLQHQWHV�SUHYLVWRV� HQ� OD� SUHVHQWH� OH\�� OD� UHSUHVHQWDFLyQ�QDFLRQDO� GH� ORV�
IRQGRV�JDQDGHURV��HVWDUi�HQ�FDEH]D�GH�OD�)HGHUDFLyQ�1DFLRQDO�GH�)RQGRV�*DQDGHURV�³)HGHIRQGRV´�
$57�����²'HURJDWRULD��(VWD�OH\�GHURJD�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�\�HQ�HVSHFLDO�OD�/H\�����
GH� ������ ,JXDOPHQWH�� GHUyJDVH� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ������(Q� FRQVHFXHQFL D� OD�(PSUHVD�
&RORPELDQD�GH�3URGXFWRV�9HWHULQDULRV��9HFRO�6�$���FRQWLQXDUi�FRQ�XQD�SDUWLFLSDFLyQ�DFFLRQDULD�HVWDWDO�
$57�����²9LJHQFLD��/D�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�

3XEOtTXHVH�\�HMHF~WHVH�
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