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$O� KDEODU� GH� OD� RUJDQL]DFLyQ� \� GLVWULEXFLyQ� LQWHUQD� GHO� SURIHVRUDGR�� KD\� TXH� WHQHU� HQ�
FXHQWD� OD� GRWDFLyQ� GH� SODQWLOODV� \� OD� DGVFULSFLyQ� D� ORV� SXHVWRV� GH� WUDEDMR� FRQFUHWRV�� 0H�
SDUHFH� XQ� EXHQ� SULQFLSLR� WUDQVFULELU� OR� TXH� UHFRPLHQGD� HO� HTXLSR� TXH� HYDOXy� OD� 5HIRUPD�
HGXFDWLYD�GH�&DWDOXxD��
�

�6H� FRQVLGHUD� IXQGDPHQWDO� OD� XWLOL]DFLyQ� GH� FULWHULRV� FRPR� OD� HVSHFLDOL]DFLyQ� HQ�
iUHDV� \�R� FLFORV� \� OD� FRPSOHPHQWDULHGDG� GH� SHUILOHV� SURIHVLRQDOHV� D� OD� KRUD� GH�
FRQILJXUDU�ODV�SODQWLOODV��+DEUtD�TXH�SHUIHFFLRQDU�ORV�SURFHGLPLHQWRV�GH�DGVFULSFLyQ�GH�
SURIHVRUDGR�HQ�QLYHOHV��FLFORV��JUDGRV�\�PDWHULDV�\�KDFHUOD�D�SDUWLU�GH�HVWRV�FULWHULRV�
SULRULWDULRV�� QHFHVLGDG� GH� ORV� DOXPQRV� \� WDPELpQ� HVSHFLDOL]DFLyQ� GHO� SURIHVRUDGR� \�
IOH[LELOLGDG�GH�DJUXSDPLHQWRV�\�KRUDULRV���������S�������

�
2WUDV�YRFHV�WDPELpQ�SLGHQ�XQ�UHSODQWHDPLHQWR�GH�HVWRV�DVSHFWRV��5HFRQRFLGRV�SHGDJRJRV�

HVSDxROHV��GH�LGHRORJtDV�PX\�GLYHUVDV��OR�PDQLILHVWDQ�FODUDPHQWH��$OJXQRV��SDUD�IDFLOLWDU�XQD�
HQVHxDQD]D� JOREDOL]DGD� \� FRQWH[WXDOL]DGD� �OD� IRUPDFLyQ� GH� SODQWLOODV� FRKHVLRQDGDV� H[LJH�
PHGLGDV� UHVSHFWR� D� OD� DGVFULSFLyQ� GH� ORV� SURIHVRUHV� D� ORV� FHQWURV� �TXH� GHEHUtD� HVWDU�
SUHVLGLGD� QR� VyOR� SRU� LQWHUHVHV� SDUWLFXODUHV� \� FULWHULRV� PHULWRFUiWLFRV��� DVt� FRPR� D� OD�
DGVFULSFLyQ�GH�ORV�SURIHVRUHV�D�ORV�FLFORV�\�DVLJQDWXUDV�R�D�OD�GHVLJQDFLyQ�GH�ORV�WXWRUHV�D�ORV�
UHVSHFWLYRV� FXUVRV�� �6DQWRV� *XHUUD�� ������� <� RWURV� DO� DQDOL]DU� ODV� LQYHVWLJDFLRQHV�
LQWHUQDFLRQDOHV�VREUH��HVFXHODV�HILFDFHV��FRQVLGHUDQ�TXH�HO��VLWXDU�D�FDGD�FXDO�HQ�HO�SXHVWR�
TXH�OH�FRQYLHQH��GH�DFXHUGR�QR�VyOR�FRQ�VX�HVSHFLDOL]DFLyQ��VLQR�HQ�IXQFLyQ�GH�OD�H[SHULHQFLD�
\�HILFDFLD��\�FRQWULEXLU�SRU�HVD�YtD�D�TXH� OD�VROXFLyQ�RUJDQL]DWLYD�VHD�ySWLPD��WLHQH�HIHFWRV�
SRVLWLYRV�LQGLYLGXDOHV�HQ�ORV�UHVXOWDGRV�HVFRODUHV���*yPH]�'DFDO��������S�������
�

$KRUD� SUHVHQWDUp� GLIHUHQWHV� HVWUXFWXUDV� TXH� FRRUGLQDQ� HO� WUDEDMR� GH� ORV� SURIHVRUHV� \�
KDFHQ�TXH�pVWRV�VH�VLHQWDQ�PLHPEURV�GH�XQD�HVFXHOD��UHVSRQVDEOHV�GH�OD�IRUPDFLyQ�WRWDO�GH�
ORV�DOXPQRV�\�QR�VyOR�GH�DTXHOOD�PDWHULD�TXH�LPSDUWHQ�R�GH�DTXHO�JUXSR�GH�QLxRV�QLxDV�GH�
TXLHQHV� VRQ� WXWRUHV�� +D\� TXH� SDVDU� GHO� PDHVWUR� FHUUDGR� \� UHVSRQVDEOH� GH� VX� DXOD�� DO�
PDHVWUR� LQWHJUDGR� HQ� XQD� HVFXHOD�� (VWDV� HVWUXFWXUDV� KDQ� GH� SRVLELOLWDU� HO� WUDEDMR� HQ�
FRODERUDFLyQ� \� OD� UHVSRQVDELOLGDG� FRQMXQWD�� SHUR� HVR� SLGH� WLHPSR� \� SDVDU� GH� XQD� FXOWXUD�
LQGLYLGXDOLVWD�D�RWUD�GH�FRRSHUDFLyQ��(Q�XQRV�PDWHULDOHV�SDUD� OD� IRUPDFLyQ�GH�GLUHFWLYRV�VH�
UHFRPLHQGD�TXH��VL�TXHUHPRV�XQD�HQVHxDQ]D�GH�FDOLGDG��TXH�QR�GHSHQGD�GH�OD�DEQHJDFLyQ�
LQGLYLGXDO�GH�SHUVRQDV�H[FHSFLRQDOHV��QHFHVLWDPRV�WUDQVIRUPDU�OD�FXOWXUD�SURIHVLRQDO�GHO�GH�
OD�GRFHQWH�HQ�XQD�QXHYD�FXOWXUD�TXH�SHUPLWD�OD�UHIOH[LyQ�FROHFWLYD��OD�GLVFXVLyQ�SHUPDQHQWH�
GH�ORV�SULQFLSLRV�TXH�JXtDQ�OD�SUiFWLFD���6DQ�)DELiQ��������S������$QW~QH]�\�*DLULQ���������
HQ� VX� OLEUR� VREUH� RUJDQL]DFLyQ� GH� FHQWURV�� SUHVHQWDQ� XQD� HVFXHOD� HQ� OD� TXH� IXQFLRQDQ�
GHSDUWDPHQWRV�\�HTXLSRV�GH�FLFORV��FRPR�HMHPSOLILFDFLyQ�GH�OD�2UJDQL]DFLyQ�GHO�SURIHVRUDGR��
OD�HYDOXDFLyQ�TXH�ORV�SURSLRV�PDHVWURV�KDFHQ�SXHGH�SDUHFHU�GHVFRQFHUWDQWH�VL�FRQVLGHUDPRV�
TXH� ODV�HVWUXFWXUDV�VRQ�PiV� LPSRUWDQWHV�TXH� ODV�SHUVRQDV�\�TXH� ODV�FRVDV�VyOR�VH�SXHGHQ�
KDFHU�GH�XQD�PDQHUD��3ULPHUR�WUDQVFULER�VXV�DILUPDFLRQHV�\�VHJXLGDPHQWH�ODV�FRPHQWDUp��
�

�1XHVWUR�PRGHOR� QR� HV� GHPDVLDGR� YiOLGR� HQ� FXDQWR� D� RUJDQL]DFLyQ�� KD\�PXFKRV�
IDOORV�\�FDGD�FXUVR�OR�FDPELDPRV��VHJ~Q�OD�GLVSRQLELOLGDG�\�ODV�WDUHDV�SURJUDPDGDV����
$KRUD�ELHQ��HQ�FXDQWR�D�OD�GLQiPLFD�GHO�JUXSR��Vt�TXH�HV�PX\�LPSRUWDQWH�HO�FOLPD�GH�
WUDEDMR� \� OD� VHULHGDG� HQ� OD� WDUHD�TXH� VH�KD� LGR� FUHDQGR�\� GHO� FXDO� WRGRV� VH� VLHQWHQ�
VDWLVIHFKRV��\D�TXH�VRQ�ORV�SURWDJRQLVWDV���S�������

�
&RPR�SXHGH�YHUVH���

�
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��� 6RQ� ODV� SHUVRQDV�� HO� FOLPD� GH� WUDEDMR�� OD� VHULHGDG� \� HO� SURWDJRQLVPR� PiV�
LPSRUWDQWHV�TXH�ODV�HVWUXFWXUDV��GHSDUWDPHQWRV�\�HTXLSRV�GH�FLFOR��HQWUH�RWUDV��TXH�KDQ�
D\XGDGR�D�FUHDU�HVWH�VHQWLPLHQWR�FROHFWLYR��

�
���(VWDV�HVWUXFWXUDV�VRQ�GLQiPLFDV�\�QR�HVWiWLFDV��VH�FDPELDQ�FDGD�DxR��R�FXDQGR�HV�

QHFHVDULR���\�
�

��� 3DUD� VX� LPSODQWDFLyQ� VH� WLHQH� HQ� FXHQWD� OD� GLVSRQLELOLGDG� \� HVWiQ� HQ� IXQFLyQ� GHO�
�SUR\HFWR�HGXFDWLYR���GHO��SUR\HFWR�FXUULFXODU�GHO�FHQWUR���GH�ODV�WDUHDV�SURJUDPDGDV��
�
3RU�WDQWR��\R�QR�HVWR\�GH�DFXHUGR�FRQ�TXH�QR�VHD�YiOLGR��WDO�YH]�QR�HV�XQ��0RGHOR���SHUR�

HV�YiOLGR�SDUD�HVWD�HVFXHOD�\�HQ�HVWH�PRPHQWR��D�SHVDU�GH�QR�UHVSRQGHU�D�FLHUWRV�IDFWRUHV�
WHyULFRV�R�D�OD�HVFXHOD�LGHDO��
�

'H� DFXHUGR� FRQ� OR� TXH� DFDER� GH� H[SOLFDU�� SUHVHQWDUp� IRUPDV� GH� RUJDQL]DFLyQ� GHO�
SURIHVRUDGR�H� LQGLFDUp�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV��SRUTXH� FDGD�HVFXHOD�� UHIOH[LRQDQGR��
FRQVWLWX\H��VX�PRGHOR���DSURYHFKDQGR�HO�Pi[LPR�GH�YHQWDMDV�\�FRPSHQVDQGR�ORV�GHIHFWRV�R�
SHOLJURV��
�
���'LVWULEXFLyQ�GHO�SURIHVRUDGR�
�

$O�DGVFULELU�ORV�SURIHVRUHV�D�ORV�JUXSRV�GH�DOXPQRV��SULPHUDPHQWH�QRV�SRGHPRV�SODQWHDU�
VL�HV�PHMRU�TXH�HO�PDHVWUR�VH�HVSHFLDOLFH��D��HQ�XQ�FXUVR���E��HQ�XQD�PDWHULD�R�iUHD���F��HQ�
XQ�JUXSR�GH�DOXPQRV��R�ELHQ�XWLOL]DPRV�XQD�FRPELQDFLyQ��3HUR��HQ�VHJXQGR�OXJDU��GHEHPRV�
FRQVLGHUDU�HQ�FDGD�FDVR�HO�PDHVWUR�\�HO�JUXSR�GH�DOXPQRV�HQ�FRQFUHWR��
�

7RGDV�ODV�DOWHUQDWLYDV�GH�GLVWULEXFLyQ�GH�ORV�SURIHVRUHV�WLHQHQ�YHQWDMDV�H�LQFRQYHQLHQWHV��
6LQ� iQLPR� GH� H[KDXVWLYLGDG�� VHxDODUp� DOJXQDV� \� HVSHUR� TXH� HO� OHFWRU� DPSOtH� OD� OLVWD� �ODV�
YHQWDMDV�GH�XQD�VXHOHQ�VHU� LQFRQYHQLHQWHV�GH�OD�RWUD���+DVWD�DKRUD�QR�VH�KD�HQFRQWUDGR�OD�
IyUPXOD� ySWLPD� \� VH� KDFH� XQD� VHOHFFLyQ� LQWHQWDQGR� HOLPLQDU� ORV� DVSHFWRV� QHJDWLYRV� TXH�
SUHVHQWDQ��
�
�����/D�HVSHFLDOL]DFLyQ�SRU�JUDGRV�R�FXUVRV�
�

(V�PiV� SURSLD� GH�XQD� HQVHxDQ]D�JUDGXDGD�� FRPSRUWD� FODVHV�PRQRGRFHQWHV� HQ� ODV� TXH�
KD\�XQ�VyOR�PDHVWUR��
�

9HQWDMDV��
�


� HO� PDHVWUR� FRQRFH� PX\� ELHQ� OD� SVLFRORJtD� \� ODV� FDUDFWHUtVWLFDV� GH� HVWD� HGDG� \� ODV�
VLWXDFLRQHV�SDUWLFXODUHV�GH�HVWH�FXUVR��S�H��HO�SULPHUR�\�HO�~OWLPR�GH�XQ�QLYHO�HGXFDWLYR���


� DXQTXH� FDGD� DxR� ORV� QLxRV� VRQ� GLIHUHQWHV�� OD� H[SHULHQFLD� \� HO�PDWHULDO� GH� ORV� FXUVRV�
DQWHULRUHV�SXHGHQ�VHUOH�PX\�~WLOHV��


�VX�SHUIHFFLRQDPLHQWR�\�ORV�LQWHUHVHV�SURIHVLRQDOHV�VH�FHQWUDQ�HQ�XQD�SDUFHOD�EDVWDQWH�
OLPLWDGD�SRU�OR�TXH�OH�SHUPLWDQ�SURIXQGL]DU��


� HO� FDPELR� DQXDO� GH� DOXPQRV� OH� REOLJD� D� FRRUGLQDUVH� FRQ� ORV�PDHVWURV� GH� ORV� FXUVRV�
DQWHULRU�\�GHO�SRVWHULRU��


� FRPR� HV� XQD� FODVH� PRQRGRFHQWH� H� LPSDUWH� WRGDV� ODV� PDWHULDV�� SXHGH� JOREDOL]DU� H�
LQWHUUHODFLRQDU�ORV�GLIHUHQWHV�FRQRFLPLHQWRV��\�


�OD�FRQVWDQWH�SHUPDQHQFLD��WRGR�HO�FXUVR��FRQ�ORV�PLVPRV�QLxRV�ODV�PLVPDV�QLxDV�IDFLOLWD�
OD�IXQFLyQ�HGXFDGRUD�\�OD�XQLGDG�GH�FULWHULRV��
�

,QFRQYHQLHQWHV��
�

� OD� UHSHWLFLyQ� GH� ORV� PLVPRV� FRQWHQLGRV� \� SURFHGLPLHQWRV�� OH� SXHGHQ� DEXUULU� \�

HVWHUHRWLSDU��

� ODV� PDWHULDV� TXH� OH� GLVJXVWDQ� R� GRPLQD� PHQRV� SXHGHQ� WHQHU� XQ� WUDWDPLHQWR�

GHVIDYRUDEOH��\�

� VL� ORV� QLxRV�ODV� QLxDV� FDPELDQ� FDGD� DxR� GH� SURIHVRU�� HV�PiV� GLItFLO� OD� FRRUGLQDFLyQ� \�

FRQWLQXLGDG�GHO�SURFHVR�HGXFDWLYR��
�
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�����/D�HVSHFLDOL]DFLyQ�SRU�PDWHULDV�R�iUHDV�
�

(V�PiV� SURSLD� GH� OD� (GXFDFLyQ� 6HFXQGDULD� TXH� GH� OD� 3ULPDULD�� (O� JUXSR�FODVH� WLHQH� XQ�
SURIHVRU�SDUD�FDGD�PDWHULD��%DFKLOOHUDWR��R�iUHD��(62���
�

9HQWDMDV��
�


�UHVSRQGH�D�OD�HVSHFLDOL]DFLyQ�GH�ORV�VHFWRUHV�FLHQWtILFRV��

�HQ�PXFKRV�FDVRV�KD\�FRUUHVSRQGHQFLD�FRQ�ORV�HVWXGLRV�GHO�PDHVWUR�R�OLFHQFLDWXUDV��SRU�

WDQWR��HO�SURIHVRU�GRPLQD�PiV�OD�PDWHULD�TXH�XQ�JHQHUDOLVWD��

�DO�VHU�XQ�HVSHFLDOLVWD��SXHGH�PRWLYDU�PHMRU�DO�DOXPQR��SRUTXH�OH�JXVWD�OD�PDWHULD��\�

�DO�VHU�XQD�FODVH�SROLYDOHQWH��HO�DOXPQR�WLHQH�PiV�PRGHORV�GH�SURIHVRUHV�\�UHODFLyQ�FRQ�

PiV�DGXOWRV��
�

,QFRQYHQLHQWHV��
�


�HO�GRPLQLR�GH�OD�PDWHULD�QR�HV�HO�~QLFR�IDFWRU�SDUD�VHU�XQ�EXHQ�SURIHVRU��

� HV� GLItFLO� OD� JOREDOL]DFLyQ�� OD� LQWHUGLVFLSOLQDULHGDG� \� ORV� FRQWHQLGRV� WUDQVYHUVDOHV� GHO�

FXUUtFXOXP��

�SXHGH�IDOODU�OD�FRRUGLQDFLyQ��\�

�OD�UHODFLyQ�HGXFDWLYD�LQGLYLGXDO�\�JUXSDO�TXHGD�SHUMXGLFDGD�SRU�HO�FDPELR�IUHFXHQWH�GH�

SURIHVRUHV��
�
�����/D�HVSHFLDOL]DFLyQ�HQ�XQ�JUXSR�GH�DOXPQRV�
�

6HUtD�OD�SHUPDQHQFLD�GHO�PDHVWUR�FRQ�ORV�PLVPRV�HVWXGLDQWHV�D�OR�ODUJR�GH�FXDWUR�DxRV�R�
PiV��HVWH�VLVWHPD�VH�VXHOH�OODPDU��URWDFLyQ���
�

9HQWDMDV��
�


� HO� SURIHVRU� SXHGH� OOHJDU� D� FRQRFHU� ORV� QLxRV�ODV� QLxDV� PX\� ELHQ�� FRQ� WRGDV� ODV�
FRQVHFXHQFLDV�SRVLWLYDV�TXH�HVWR�FRPSRUWD��


�DO� FRPLHQ]R�GH� FDGD� FXUVR�QR�KD\�XQ�SHUtRGR�GH�DGDSWDFLyQ�GHO�JUXSR�DO�PDHVWUR��R�
YLFHYHUVD��FRQ�OD�SRVLEOH�DQVLHGDG��


�HO�SURIHVRU��FDGD�FXUVR��WLHQH�WHPDV�QXHYRV��\�

�VH�SUHVWD�D�XQD�JOREDOL]DFLyQ�KRUL]RQWDO�\�YHUWLFDO�GH�WHPDV��

�
,QFRQYHQLHQWHV��

�

�HV�SRVLEOH�TXH�HO�SURIHVRU�QR�WHQJD�ODV�PLVPDV�KDELOLGDGHV�SDUD�WRGDV�ODV�HGDGHV��

�FRPSRUWD�PXFKR�WUDEDMR�SUHSDUDU�FDGD�DxR�WRGDV�ODV�PDWHULDV�GH�XQ�FXUVR�GLIHUHQWH��\�

�VL�HO�SURIHVRU�FRPHWH�HUURUHV��WRGD�OD�SURPRFLyQ�TXHGDUi�SHUMXGLFDGD��LQFOXVR�SHTXHxDV�

GHILFLHQFLDV��SHUR�DO�FDER�GH�XQRV�DxRV��VH�YXHOYHQ�PiV�GLItFLOHV�GH�VXSHUDU��
�
�����$OWHUQDWLYDV�PL[WDV�
�

/DV�DQWHULRUHV�VRQ�ODV�DOWHUQDWLYDV�H[WUHPDV��SHUR� ODV�PiV�XWLOL]DGDV�VRQ�ODV�PL[WDV�TXH�
FRPELQDQ�DOJXQDV�GH�HOODV��$Vt��HQ�OD�(GXFDFLyQ�3ULPDULD�VH�XWLOL]D� OD�URWDFLyQ�GHO�PDHVWUR��
SHUR� VyOR� HQ� ORV� GRV� FXUVRV� TXH� IRUPDQ� HO� FLFOR�� FRQ� OR� FXDO� GHVDSDUHFHQ�PXFKRV� GH� ORV�
DVSHFWRV� QHJDWLYRV�� 7DPELpQ� SXHGH� KDEHU� XQD� HVSHFLDOL]DFLyQ�� SRU� HMHPSOR� HQ� HO� SULPHU�
FXUVR�GH� OD� (62�� SHUR� VyOR� HQ�XQ�iUHD� �SHQVDQGR�HQ�XQ� FHQWUR� JUDQGH�� FRQ� WUHV� R� FXDWUR�
SULPHURV��R�HQ�XQ�iUHD�URWDQGR��FRQ�ORV�PLVPRV�DOXPQRV��D�OR�ODUJR�GH�ORV�FXDWUR�DxRV�GH�OD�
(62��
�

/R�PiV�QRUPDO�HV�TXH�HQ�XQD�HVFXHOD� VH�XWLOLFHQ�GLIHUHQWHV� FULWHULRV�GH�DFXHUGR�FRQ� OD�
HGDG� GH� ORV� DOXPQRV�� $Vt�� HQ� OD� HGXFDFLyQ� ,QIDQWLO� \� ORV� SULPHURV� FXUVRV� GH� OD� (GXFDFLyQ�
3ULPDULD��HV�XQ�~QLFR�PDHVWUR�TXLHQ�FRQWLQXD�ORV�GRV�DxRV�GHO�FLFOR�FRQ�ORV�PLVPRV�DOXPQRV��
(Q�HO�&LFOR�0HGLR�SXHGH�KDEHU�WDPELpQ�DOJ~Q�SURIHVRU�HVSHFLDOLVWD��0~VLFD��(GXFDFLyQ�)tVLFD��
,GLRPD���(Q�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��VH�UHDOL]D�XQD�PRGHUDGD�HVSHFLDOL]DFLyQ�HQ�
iUHDV��D�OD�YH]�TXH�XQR�GH�ORV�SURIHVRUHV��TXH�HV�HO�WXWRU�GHO�JUXSR��FRRUGLQD�HO�WUDEDMR�GH�
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WRGRV�\�GD�XQLGDG�DO�HTXLSR�GH�SURIHVRUHV��/D�FRPSOHWD�HVSHFLDOL]DFLyQ�HQ�PDWHULDV�HV�PiV�
SURSLD�GHO�%DFKLOOHUDWR��
�
���7UDEDMR�FRODERUDWLYR�
�

(Q� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� H[LVWH� OD� QHFHVLGDG� GH� JDUDQWL]DU� OD� FDOLGDG� GH� OD�
HQVHxDQ]D� \� HO� UHQGLPLHQWR� DFDGpPLFR� GH� ORV� HVWXGLDQWHV�� HVWH� FULWHULR� KDFH� TXH� PXFKR�
WUDEDMR�JLUH�DOUHGHGRU�GH�ODV�iUHDV�GH�FRQWHQLGR�\�REOLJD�D�TXH�ORV�SURIHVRUHV�IRUPHQ�JUXSRV�
SDUD�FXPSOLU�HVWD� ILQDOLGDG��$Vt�VXUJLHURQ��HQ� OD�(GXFDFLyQ�6HFXQGDULD�� ORV�VHPLQDULRV�\�HQ�
RWURV� QLYHOHV� ORV� GHSDUWDPHQWRV� GLGiFWLFRV�� FRQ� OD� ILQDOLGDG� GH� DGHFXDU� H� LPSDUWLU� ORV�
FRQRFLPLHQWRV�SURSLRV�GH�VX�iUHD�GH�FRQRFLPLHQWR��
�

3HUR�QR�VyOR�OD�LQVWUXFFLyQ�SUHRFXSD�HQ�ODV�HVFXHODV��VLQR�WRGRV�ORV�DVSHFWRV�IRUPDWLYRV�\�
GH�DWHQFLyQ�D�JUXSRV�GHWHUPLQDGRV�GH�DOXPQRV��$Vt�VXUJHQ�ORV�HTXLSRV�GRFHQWHV�GH�QLYHO�R�
GH�FLFOR�TXH�HQIDWL]DQ�OD�FRRUGLQDFLyQ�KRUL]RQWDO�GH�PHWRGRORJtD��HYDOXDFLyQ��GLVWULEXFLyQ�GHO�
WLHPSR�HVFRODU��DFWLYLGDGHV�FRPSOHPHQWDULDV��HWF��
�

'HSDUWDPHQWRV� GLGiFWLFRV� \� HTXLSRV� HGXFDWLYRV� VRQ� HOHPHQWRV� FRPSOHPHQWDULRV�� /RV�
GHSDUWDPHQWRV�SHUPLWHQ�XQD�FRRUGLQDFLyQ�YHUWLFDO�GH� ODV�DFWXDFLRQHV�GHO�SURIHVRUDGR�\� ORV�
HTXLSRV� HGXFDWLYRV� JDUDQWL]DQ� OD� XQLGDG� GH� DFFLyQ� DQWH� HO� DOXPQR� \� OD� DGHFXDFLyQ� GH� ODV�
LQWHUYHQFLRQHV� D� VXV� SURSLDV� SRVLELOLGDGHV� �$QW~QH]� \� *DLUtQ�� ������� 7RGRV� ORV� SURIHVRUHV�
SHUWHQHFHQ��DO�PHQRV��D�XQ�GHSDUWDPHQWR�\�D�XQ�HTXLSR�HGXFDWLYR��
�
�����/RV�GHSDUWDPHQWRV�GLGiFWLFRV�
�

(O� 'LFFLRQDULR� GH� &LHQFLDV� GH� OD� (GXFDFLyQ� ������� GHILQH� ORV� GHSDUWDPHQWRV� GLGiFWLFRV�
FRPR��XQLGDGHV�GH�GRFHQFLD�H�LQYHVWLJDFLyQ�IRUPDGRV�SRU�WRGRV�ORV�SURIHVRUHV�GH�XQ�FHQWUR�
TXH�WUDEDMDQ�VREUH�XQD�IRUPD�GH�H[SUHVLyQ�FRQFUHWD��XQ�iUHD�GH�HQVHxDQ]D��XQ�DVLJQDWXUD�R�
XQ�FDPSR�GH�RULHQWDFLyQ�GHWHUPLQDGR���YROXPHQ�;������������
�

(Q�OD�(*%�VH�HPSLH]DQ�D�SRQHU�HQ�PDUFKD�D�SDUWLU�GH�OD�/H\�*HQHUDO�GH�(GXFDFLyQ��������
\� SDUDOHODPHQWH� D� OD� HVSHFLDOL]DFLyQ� GH� ORV� PDHVWURV� HQ� iUHDV� WHPiWLFDV�� /D� PD\RU�
DXWRQRPtD�TXH�FRPSRUWDQ�ORV�DFWXDOHV�'LVHxRV�&XUULFXODUHV�%DVH�SLGHQ�XQ�ULJXURVR�WUDEDMR�
GH�ORV�FHQWURV�HQ�ORV�VHJXQGRV�\�WHUFHURV�QLYHOHV�GH�FRQFUHFLyQ�\��SRU�WDQWR��OD�LPSOLFDFLyQ�
GHO� GHSDUWDPHQWR� HQ� HO� 3UR\HFWR� &XUULFXODU� GH� &HQWUR�� /D� FRPLVLyQ� TXH� HYDOXy� OD�
H[SHULPHQWDFLyQ�GH� OD�5HIRUPD�HQ�&DWDOXxD�FRQVWDWD�FRPR�pVWD� �KD�VHUYLGR�SDUD� LPSXOVDU�
ORV�GHSDUWDPHQWRV�\� ORV�HTXLSRV�GH�FLFOR��HVSHFLDOPHQWH� ODV�FRPLVLRQHV�SHGDJyJLFDV�SRU�HO�
GHVSOLHJXH�TXH�FRPSRUWD�HO�WUDEDMR�FRQMXQWR�GH�SURIHVRUHV�VREUH�XQ�iUHD�GH�FRQRFLPLHQWR�\�
HO� LQWHUFDPELR� GH� H[SHULHQFLDV� KDFH� TXH� HQWUH� SHTXHxDV� HVFXHODV� UXUDOHV� VH� FRQVWLWX\DQ�
GHSDUWDPHQWRV�LQWHUFHQWURV���
�

/DV�SULQFLSDOHV�YHQWDMDV�TXH�VH�FRQVLGHUDQ�SURSLDV�GH�ORV�GHSDUWDPHQWRV�VRQ��
�


�HYLWDU�ODJXQDV�R�FRQWUDGLFFLRQHV�HQ�HO�DSUHQGL]DMH�GHO�DOXPQR��

�SHUPLWLU�XQ�PHMRU�DSURYHFKDPLHQWR�GHO�PDWHULDO�\�UHFXUVRV�GLGiFWLFRV��

�LQWHJUDU�\�FRKHVLRQDU�DO�SURIHVRUDGR��

�IDFLOLWDU�\�PRWLYDU�DO�SURIHVRU�SDUD�VX�FRQVWDQWH�SXHVWD�DO�GtD��\�

� GHVDUUROODU� OD� HVSHFLDOLGDG� \� ORV� LQWHUHVHV� FLHQWtILFRV� \� GLGiFWLFRV� GH� FDGD� XQR� GH� ORV�
PLHPEURV��

�
$GHPiV�GH�ORV�GHSDUWDPHQWRV�GLVFLSOLQDULRV��WDPELpQ�KD\�RWURV�HQ�ORV�FHQWURV��0H�UHILHUR�

DO�'HSDUWDPHQWR�GH�2ULHQWDFLyQ�TXH�� FRQ� HO� VRSRUWH� GHO� SVLFRSHGDJRJR�� KD�GH� YLJLODU� HVWH�
DVSHFWR� IXQGDPHQWDO� GH� OD� HGXFDFLyQ� GH� ORV� DOXPQRV�� 7DPELpQ� VHUtD� UHFRPHQGDEOH� HO� GH�
UHFXUVRV�GLGiFWLFRV��DFWLYLGDGHV�H[WUDHVFRODUHV��UHODFLRQHV�FRQ�HO�PXQGR�ODERUDO��HWF��
�

/DV�IXQFLRQHV�GH�ORV�GHSDUWDPHQWRV�VH�SXHGHQ�DJUXSDU�HQ�JUDQGHV�EORTXHV��
�

���3DUWLFLSDFLyQ�HQ�OD�GHWHUPLQDFLyQ�\�HMHFXFLyQ�GH�OD�SROtWLFD��FHQWUR�HVFRODU�FRPR�yUJDQR�
�VWDII��R�GH�DVHVRUDPLHQWR�D�ODV�HVWUXFWXUDV�MHUiUTXLFDV�\�HMHFXWLYDV��&RQVHMR�(VFRODU��(TXLSR�
'LUHFWLYR��HWF����
�
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�

��� 3URJUDPDFLyQ� GLGiFWLFD�� HODERUDFLyQ�� DFWXDOL]DFLyQ� \� FRRUGLQDFLyQ� YHUWLFDO� GH� ORV�
SURJUDPDV� GHO� iUHD�� (VWR� TXLHUH� GHFLU� FRQWH[WXDOL]DU�� GHWHUPLQDU� HO� KLOR� FRQGXFWRU� GH� OD�
PDWHULD��FRQRFHU�HQ�TXp�SXQWR�GH�ORV�DSUHQGL]DMHV�ORV�DOXPQRV�VXSHUDQ�XQ�FXUVR�R�FLFOR�\�D�
TXp�QLYHO�VH�HVSHUD�TXH�OOHJXHQ�FXDQGR�ILQDOL]D�XQ�DxR��3URSRQHU�ODV�GLUHFWULFHV�JHQHUDOHV�GH�
OD� PHWRGRORJtD�� HOHJLU� WH[WRV�� DQDOL]DU� UHFXUVRV� GLGiFWLFRV� \� SURJUDPDU� DFWLYLGDGHV�
FRPSOHPHQWDULDV��HVWXGLDU�OD�RUJDQL]DFLyQ�GHO�WLHPSR��HWF���
�

��� (YDOXDFLyQ�� FRRUGLQDU� ODV� DFWLYLGDHV� \� ORV� FRQWHQLGRV� GH� OD� HYDOXDFLyQ� GHO� iUHD��
3URSRQHU� LQGLFDGRUHV�\�FULWHULRV�\�FRODERUDU�FRQ� ORV�HTXLSRV�HGXFDGRUHV�\�SURIHVRUHV�HQ� OD�
HYDOXDFLyQ� GHO� UHQGLPLHQWR� GH� ORV� HVFRODUHV�� $QDOL]DU� ORV� UHVXOWDGRV� JOREDOHV� SRU� JUXSRV� \�
FXUVRV�� (ODERUDU� \� SURSRQHU� FULWHULRV� \� PDWHULDOHV� SDUD� OD� UHFXSHUDFLyQ�� HWF�� (YDOXDU� HO�
IXQFLRQDPLHQWR�GHO�SURSLR�GHSDUWDPHQWR�\�RSWLPL]DUOR��
�

��� 3HUIHFFLRQDPLHQWR� FLHQWtILFR� \� GLGiFWLFR� GHO� SURIHVRUDGR�� D� WUDYpV� GH� OD� SXHVWD� HQ�
FRP~Q� \� DQiOLVLV� GH� ODV� H[SHULHQFLDV�� HVWXGLRV� GH� FDVRV�� FRPHQWDULRV� ELEOLRJUiILFRV��
IRUPDFLyQ�GH�SURIHVRUHV�QRYHOHV��VHPLQDULRV�FRQ�DVHVRUHV�H[WHUQRV��LQWHUFDPELRV�FRQ�RWURV�
FHQWURV��HWF���
�

��� ,QQRYDFLyQ� H� LQYHVWLJDFLyQ�� LQYHVWLJDFLyQ� FHQWUDGD� HQ� HO� DXOD�� LQWURGXFFLyQ� GH�
LQQRYDFLRQHV�� LQYHVWLJDFLyQ�DFFLyQ�� SDUWLFLSDFLyQ� HQ� SUR\HFWRV� GH� LQQRYDFLyQ� SHGDJyJLFD� R�
GLGiFWLFD� LQWHUFHQWURV�� LQYHVWLJDFLyQ� FRODERUDWLYD� FRQ� DJHQWHV� H[WHUQRV� �,QVSHFFLyQ�� ,&(��
8QLYHUVLGDG��HWF����\�
�

��� (ODERUDFLyQ� GH� UHFXUVRV� SDUD� OD� HQVHxDQ]D�� FUHDFLyQ� GH� XQD� ELEOLRWHFD� R� ODERUDWRULR�
WHPiWLFRV��XQ�DUFKLYR�GH�PDWHULDO�GH�VRSRUWH��XQ�EDQFR�GH�GDWRV��HWF��
�

(Q� OD� RUJDQL]DFLyQ� LQWHUQD� GHO� GHSDUWDPHQWR� GHEHPRV� WHQHU� HQ� FXHQWD� ORV� HOHPHQWRV�
SHUVRQDOHV��PDWHULDOHV�\�WHPSRUDOHV��(V�LPSRUWDQWH�TXH�HO�GHSDUWDPHQWR�GHILQD�FODUDPHQWH�
ODV�PLVLRQHV�\�IXQFLRQHV�GH�FDGD�XQR�GH�VXV�PLHPEURV��DVt�HO�IXQFLRQDPLHQWR�VHUi�ySWLPR�\�
HO� UHVXOWDGR� VDWLVIDFWRULR�� $OJXQRV� DXWRUHV� SURSRQHQ� XQD� FODUD� HVWUXFWXUD� MHUiUTXLFD� PiV�
SURSLD�GH�ORV�GH�6HFXQGDULD��\�RWURV�UHFRPLHQGDQ�XQ�WUDEDMR�FRODERUDWLYR�HQWUH�LJXDOHV��
�

7RGR�GHSDUWDPHQWR�KD�GH�SURSRQHU�XQ�MHIH�R�FRRUGLQDGRU�TXH��FRQ�XQ�OLGHUD]JR�QDWXUDO��
DQLPH�\�PRWLYH�XQ�WUDEDMR�FRODERUDWLYR�\�GLVWULEX\D� ODV� WDUHDV�HQWUH� WRGRV��6H�UHFRPLHQGD�
TXH�VHD�XQD�SHUVRQD�UHFRQRFLGD�SRU�ORV�RWURV�FRPR�H[SHUWR�HQ�OD�PDWHULD�\�HQ�ODV�WpFQLFDV�
HGXFDWLYDV�SURSLDV�GHO�GHSDUWDPHQWR��TXH�VHD�FDSD]�GH�WUDEDMDU�HQ�HTXLSR�\�GH�SRWHQFLDU�ODV�
IDFXOWDGHV�GH�ORV�RWURV�SURIHVRUHV��TXH�VHSD�GLVWULEXLU�HO�WUDEDMR��FRRUGLQDUOR�\�VXSHUYLVDUOR��
HWF��
�

7DPELpQ�HV�LPSRUWDQWH�TXH�KD\D�XQ�VHFUHWDULR�TXH�RUGHQH�\�FXVWRGLH�OD�GRFXPHQWDFLyQ��
TXH�SUHSDUH�HO�PDWHULDO�SUHYLR�D�ODV�UHXQLRQHV�\�TXH�UHVXPD�ODV�FRQFOXVLRQHV�\�DFXHUGRV�TXH�
VH� YD\DQ� WRPDGR�� (QWUH� ORV� RWURV� PLHPEURV�� VH� SXHGHQ� GLVWULEXLU� WDUHDV� HVWDEOHV� FRPR�
HQFDUJDUVH� GHO� ODERUDWRULR� R� GH� OD� ELEOLRWHFD�� IRUPDU� SDUWH� GHO� JUXSR� HQFDUJDGR� GH� ORV�
FRQWHQLGRV� FXUULFXODUHV�� HWF��� R� GH� RWURV� PiV� SXQWXDOHV� FRPR� VHUtD� WHQHU� FXLGDGR� GH� OD�
SDUWLFLSDFLyQ� GHO� GHSDUWDPHQWR� HQ� OD� MRUQDGD� GH� �/D� HVFXHOD� HQ� (XURSD�� R� OD� )LHVWD� GH�
3ULPDYHUD�� SRU� SRQHU� DOJXQRV� HMHPSORV�� 3DUD� SRGHU� FXPSOLU� VXV� WDUHDV�� HO� GHSDUWDPHQWR�
QHFHVLWD� XQRV� HVSDFLRV�PtQLPRV� SDUD� UHXQLUVH� HO� SURIHVRUDGR�� WHQHU� OD� SHTXHxD� ELEOLRWHFD��
JXDUGDU�\�DUFKLYDU�HO�PDWHULDO�\�WHQHU�D�OD�YLVWD�OD�LQIRUPDFLyQ�QHFHVDULD��S�H��SODQLILFDFLyQ��
IHFKDV�GH�ORV�H[iPHQHV��LQIRUPDFLyQ�GH�VHPLQDULRV�\�GH�FRQIHUHQFLDV��HWF����
�

(O�DVSHFWR�GH�WHPSRUDOL]DFLyQ�HV�HO�PiV�GLItFLO�GH�FRQVHJXLU��/RV�SURIHVRUHV��HVSHFLDOPHQWH�
ORV�GH�3ULPDULD��WLHQHQ�XQ�KRUDULR�GH�FODVH�PX\�FRPSOHWR��SHUR�QR�VH�SXHGH�GHMDU�HO�WUDEDMR�
GHO� GHSDUWDPHQWR� IXHUD� GHO� KRUDULR� OHFWLYR�� 6HUtD� QHFHVDULR� TXH� HO� FHQWUR� HVWXGLDVH� ODV�
SRVLELOLGDGHV�UHDOHV�\�SULRULWDULDV��S�H��VL�HV�PiV�LPSRUWDQWH�XQD�VXSOHQFLD��XQ�UHIXHU]R�R�XQ�
WUDEDMR� GH� GHSDUWDPHQWR��� /D�PD\RUtD� GH� DXWRUHV� DFRQVHMDQ� HQWUH� XQ� ����\� XQ� ����GHO�
WLHPSR� OHFWLYR�GHGLFDGR�DO� GHSDUWDPHQWR�\�R�HTXLSR�GRFHQWH��*DUFtD�+R]�\�0HGLQD� �������
SURSRQHQ�GRV�KRUDV�VHPDQDOHV�SDUD�HO�MHIH�GH�GHSDUWDPHQWR��\�XQD�\�PHGLD�SDUD�ORV�RWURV�
PLHPEURV��
�
�����/RV�HTXLSRV�HGXFDWLYRV�
�
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�

/RV�HTXLSRV�GRFHQWHV�HVWiQ�IRUPDGRV�SRU�HO�FRQMXQWR�GH�SURIHVRUHV�TXH�WUDEDMDQ�FRQ�XQ�
PLVPR�FRQMXQWR�GH�DOXPQRV��FXUVR��FLFOR��HWF����6L�ODV�FODVHV�VRQ�PRQRGRFHQWHV��FDGD�XQR�VH�
HQFDUJDUi� GH� XQ� JUXSR� ���$�� ��%�� HWF���� VL� VRQ� SROLGRFHQWHV�� LPSDUWLUiQ� HQ� ORV� GLIHUHQWHV�
JUXSRV� ���$�� ��%�� ��&�� HWF��� OD�PDWHULD� R� iUHD� GH� OD� FXDO� VRQ� HVSHFLDOLVWDV�� &DGD� XQR� HV�
UHVSRQVDEOH�GH�XQ�iUHD�R�GH�XQ�JUXSR��SHUR�HV�QHFHVDULR�TXH�FRRUGLQHQ�VX�DFWLYLGDG�SDUD�OD�
HGXFDFLyQ�FRPSOHWD�GH�ORV�HVWXGLDQWHV��
�

/RV� GHSDUWDPHQWRV� VH� SXHGHQ� FRQVLGHUDU� FRPR� yUJDQRV� GH� VRSRUWH�� HV� GHFLU��
DVHVRUDPLHQWR�\�RULHQWDFLyQ�WpFQLFD��/RV�HTXLSRV�GRFHQWHV�VRQ�yUJDQRV�GH�HMHFXFLyQ��R�VHD��
ORV�TXH�UHDOL]DQ�ODV�WDUHDV�HGXFDWLYDV�GLUHFWDV�HQ�UHODFLyQ�D�ORV�DOXPQRV�\�D�ORV�JUXSRV��
�

(O�HTXLSR�GRFHQWH�SXHGH�VHU��
�

�� GH� JUXSR�� IRUPDGR� SRU� WRGRV� ORV� SURIHVRUHV� TXH� LPSDUWHQ� FODVHV� DO� JUXSR� \� HVWi�
SUHVLGLGR�SRU�HO�WXWRU��PiV�SURSLR�GH�OD�HQVHxDQ]D�VHFXQGDULD���
��GH�QLYHO�R�FXUVR��IRUPDGR�SRU�WRGRV�ORV�SURIHVRUHV�TXH�LPSDUWHQ�FODVHV�HQ�ORV�GLIHUHQWHV�
JUXSRV�GH�DTXHO�FXUVR��\�
��GH�FLFOR��IRUPDGR�SRU�WRGRV�ORV�SURIHVRUHV�GHO�FLFOR�\�FRQ�SRVLELOLGDG�GH�SDUWLFLSDFLyQ�GH�
ORV�SURIHVRUHV�HVSHFLDOLVWDV�TXH�LPSDUWHQ�FODVHV�D�PiV�GH�XQ�FLFOR��

�
/DV�IXQFLRQHV�SULQFLSDOHV�VH�UHILHUHQ�D�WHPDV�GH��

�

�SDUWLFLSDFLyQ��HQ�OD�GHWHUPLQDFLyQ�\�HMHFXFLyQ�GH�OD�SROtWLFD�GHO�FHQWUR�HVFRODU��IXQFLyQ�
SDUHFLGD�D�OD�GH�ORV�GHSDUWDPHQWRV���

�

�SURJUDPDFLyQ�GLGiFWLFD��HQ�HO�WHUFHU�QLYHO�GH�VX�FRQFUHFLyQ�\�HMHFXFLyQ��UHIHULGD�D� ORV�
JUXSRV�GH�DOXPQRV�DVLJQDGRV��GH�DFXHUGR�FRQ�ODV�GLUHFWULFHV�GH�ORV�GHSDUWDPHQWRV��

�

� HYDOXDFLyQ�� GHO� UHQGLPLHQWR� GH� FDGD� DOXPQR�� \� FXPSOLPHQWDFLyQ� GH� ORV� LPSUHVRV�
RILFLDOHV�SRU�SDUWH�GHO�WXWRU��DVt�FRPR�GH�ORV�GLIHUHQWHV�JUXSRV��$SOLFDFLyQ�GH�ORV�FULWHULRV�\�
VLVWHPDV� GH� UHFXSHUDFLyQ� LQGLYLGXDOL]DGRV� \� JUXSDOHV�� (YDOXDFLyQ� \� RSWLPL]DFLyQ� GHO�
IXQFLRQDPLHQWR�GHO�HTXLSR��

�

� WXWRUL]DFLyQ� \� DWHQFLyQ� D� DVSHFWRV� HGXFDWLYRV�� GH� FRQYLYHQFLD�� LQWHJUDFLyQ� VRFLDO� GHO�
JUXSR��FLHUWDV�DFWLYLGDGHV�H[WUDHVFRODUHV��UHODFLyQ�FRQ�ORV�SDGUHV��HWF��

�

�RUJDQL]DFLyQ�GH�ORV�DVSHFWRV�WHPSRUDOHV��KRUDULR�FDOHQGDULR�GH�H[iPHQHV��DFWLYLGDGHV��
HWF���\�HVSDFLDOHV��HWF��

�

� SHUIHFFLRQDPLHQWR� SHGDJyJLFR� GHO� SURIHVRUDGR�� LQYHVWLJDFLyQ� H� LQQRYDFLyQ�� (VWDV�
IXQFLRQHV�VRQ� WDQ�SURSLDV�GH� ORV�GHSDUWDPHQWRV�FRPR�GH� ORV�HTXLSRV��HQ�HVWH�FDVR��QR�
REVWDQWH��PiV�FHQWUDGDV�HQ�OD�IRUPDFLyQ�WRWDO�GHO�DOXPQR�TXH�HQ�XQ�iUHD�GHWHUPLQDGD��\�

�

�XWLOL]DFLyQ�\�VHOHFFLyQ�GH�UHFXUVRV��HYDOXDFLyQ�GH�OD�DSOLFDFLyQ��HO�DQiOLVLV��FODVLILFDFLyQ�\�
ORFDOL]DFLyQ�GH�UHFXUVRV�VRQ�PiV�SURSLDV�GHO�GHSDUWDPHQWR���

�
/D� RUJDQL]DFLyQ� LQWHUQD�GH� ORV� HTXLSRV� HV�PX\�SDUHFLGD� D� OD� GH� ORV� GHSDUWDPHQWRV��6H�

QHFHVLWD�XQ�FRRUGLQDGRU�\�XQ�VHFUHWDULR�FRQ�IXQFLRQHV�HTXLYDOHQWHV�D� ODV�TXH�WLHQHQ�HQ� ORV�
GHSDUWDPHQWRV��(Q�DOJXQRV�FHQWURV�GH�SULPDULD��HO� MHIH�GH�HVWXGLRV�\� ORV�FRRUGLQDGRUHV�GH�
FLFOR�IRUPDQ�XQ�HTXLSR�GH�JHVWLyQ��/DV�QHFHVLGDGHV�GH�HVSDFLR�WDPELpQ�VRQ�HTXLYDOHQWHV�D�
ODV�GH�ORV�GHSDUWDPHQWRV��
�

5HIHUHQWH�D�ODV�UHXQLRQHV��VH�KDQ�GH�KDFHU�REOLJDWRULDPHQWH�VHVLRQHV�GH�HYDOXDFLyQ�GH�ORV�
DOXPQRV��<D�KH�GLFKR�TXH�ORV�DXWRUHV�UHFRPLHQGDQ�HQWUH�HO�����\�HO�����GHO�WLHPSR�OHFWLYR�
D�WUDEDMR�GH�GHSDUWDPHQWR�\�R�HTXLSRV�GRFHQWHV��
�

/DV� IXQFLRQHV� GH� ORV� GHSDUWDPHQWRV� \� ORV� HTXLSRV�� HQ� UHODFLyQ� D� OD� SURJUDPDFLyQ�
FXUULFXODU�� VRQ�FRPSOHPHQWDULDV��(Q� WHRUtD��HV�PXFKR�PiV� IiFLO� FODULILFDU� ODV�GLIHUHQFLDV�� OD�
SURJUDPDFLyQ�YHUWLFDO��ORV�GHSDUWDPHQWRV��OD�KRUL]RQWDO��ORV�HTXLSRV��(Q�OD�UHDOLGDG��PXFKDV�
YHFHV��VH�VXSHUSRQHQ��(Q�PXFKRV�FHQWURV�GH�(GXFDFLyQ�3ULPDULD�QR�KD\�GHSDUWDPHQWRV�\�ORV�
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�

FLFORV�KDFHQ�WRGDV� ODV�IXQFLRQHV��HQ�HO�GH�(GXFDFLyQ�6HFXQGDULD�� ORV�HTXLSRV�WLHQHQ�PXFKD�
PHQRV�LPSRUWDQFLD��\D�TXH�ORV�SURIHVRUHV�VH�VLHQWHQ�IXQGDPHQWDOPHQWH�GHO�GHSDUWDPHQWR��
�

3RU�WDQWR��SRGHPRV�HQFRQWUDU�GLIHUHQWHV�IRUPDV�GH�UHDOL]DUOR��
�


� ORV� GHSDUWDPHQWRV�� SUHYLDPHQWH�� KDFHQ� OD� SURJUDPDFLyQ� YHUWLFDO� \� ORV� HTXLSRV� OD�
DGHF~DQ�\�OD�DSOLFDQ�D�ORV�DOXPQRV��

� ORV� HTXLSRV� KDFHQ� OD� SURJUDPDFLyQ� KRUL]RQWDO� \� GHVSXpV� ORV� GHSDUWDPHQWRV� SURFXUDQ�
FRRUGLQDUOD�D�ILQ�GH�TXH�VHD�PiV�FRKHUHQWH��\�

�ORV�GHSDUWDPHQWRV�HVWDEOHFHQ�XQ�PDUFR�JHQHUDO��ORV�HTXLSRV�KDFHQ�OD�SURJUDPDFLyQ�TXH�
SRVWHULRUPHQWH�HV�FRRUGLQDGD�SRU�ORV�GHSDUWDPHQWRV��

�
���(StORJR�
�

+DVWD�DKRUD�VH�KD�PRVWUDGR�OD�HVWUXFWXUD�TXH�KD�GH�IDFLOLWDU�HO�IXQFLRQDPLHQWR�GHO�FHQWUR�
HVFRODU�\�OD�LQWHUUHODFLyQ�GH�ODV�SHUVRQDV��(VWD�GLQiPLFD�GH�FRQYLYHQFLD�\�HVSHFLDOPHQWH�GH�
WUDEDMR� FRODERUDWLYR� YD� FUHDQGR� XQ� VHQWLGR� GH� SHUWHQHQFLD� TXH� KDFH� TXH� ODV� SHUVRQDV� VH�
HQFXHQWUHQ� PiV� R� PHQRV� ELHQ�� +D\� DPELHQWHV� R� �FOLPDV� HVFRODUHV�� DOHJUHV�� IOH[LEOHV��
FRPSHWLWLYRV��LQHVWDEOHV��HWF���TXH�DQLPDQ�D�ORV�SURIHVRUHV�D�DSRUWDU�LGHDV��SUHRFXSDUVH�GH�
ORV�DOXPQRV��HVWDU�LQWHUHVDGRV�SRU�VREUHVDOLU��D�YLYLU�FHUUDGRV�HQ�VX�FODVH��HWF��
�

7RGRV� HVWRV� VHQWLPLHQWRV� QR� TXHGDQ� HVFULWRV� HQ� HO� RUJDQLJUDPD�� HO� UHJODPHQWR� GH�
UpJLPHQ�LQWHUQR��SHUR�VRQ�UHDOHV�\�WLHQHQ�XQD�JUDQ�LQIOXHQFLD�HQ�ODV�SHUVRQDV��3RU�WDQWR�YDOH�
OD�SHQD�WHQHUORV�HQ�FXHQWD�\�GHGLFDUOHV�XQD�EXHQD�DWHQFLyQ�
�
%LEOLRJUDItD�
�
$QGHUVRQ�� 5�-�� \� 3DYDQ�� %�1�� �������� 1RQ� *UDGHGQHV�� KHOSLQJ� LW� WR� KDSSHQ�� /DQFDVWHU��
7HFKQRPLF�3��
�
$QW~QH]��6��\�*DLUtQ��-����������/
RUJDQLW]DFLy�GH�FHQWUHV��%DUFHORQD��*UDy�HGLWRULDO��
�
$QW~QH]��6��\�*DLUtQ��-����������/D�RUJDQL]DFLyQ�HVFRODU��SUiFWLFD�\�IXQGDPHQWRV��%DUFHORQD��
*UDy��
�
&DQWRQ��,���&RRUG�����������0DQXDO�GH�RUJDQL]DFLyQ�GH�FHQWURV�HGXFDWLYRV��%DUFHORQD��2LNRV�
WDX��
�
(VFXGHUR��-�0��\�*RQ]iOH]��0�7����������3URIHVRUHV�\�HVFXHOD��0DGULG��(GLFLRQHV�SHGDJyJLFDV��
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